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bRcg�bQh\[kUVc_�^� ��� ~
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�UbRQ\]RQ� TUbofU^� V[l[Z� ^\[bWc�V[d[\c� [RWc^VSp�R[Tj[Vcp� jQ� jQZ[^u
\UVcp� ji[^Ql[mcWVQhQ� Z^cnUVcoO� "iQ^QZoWbo� TVQhQdcb\UVVaU� Q`abRcF�
[iUbWaF� xx`UbUZa•� c� jiUZSjiUnZUVcoO� �ZV[RQF� VUbTQWio� V[� iUlRQ� Sbc\c^u
kUUbo� Z[^\UVcUF� VUQecfc[\]VaU� ji[^Ql[mcWVaU� [bbQfc[fcc� jiQZQ\n[pW�
bSmUbW^Q^[W]� c� i[`QW[W]O� �WiUTob]� ^QbjiUjoWbW^Q^[W]� i[`QWU� }Wcg� [bu
bQfc[fc_F� ^\[bWc� jiQ^QZoW� Q`abRc� S� cg� d\UVQ^� c� claT[pW� bQ`i[VVSp�
cTc�cVeQiT[fcp�c� [igc^aO

"Qb\UZVoo� bUico� W[Rcg� Q`abRQ^� ^� bUTc� R^[iWci[g� `a\[� jiQ^UZUV[�
jiQRSi[WSiQ_� ^� 3QbR^U� .I� [jiU\oO� •Wc� TUia� `a\c� V[ji[^\UVa� jiQWc^�
3QbRQ^bRQ_� hiSjja� xx)U\]bcVRcxxF�  [`QdU_� +QTcbbcc� jQ� jbcgc[WiccF�
[� W[RnU� jiQWc^� VUQecfc[\]VQhQ� V[SdVQhQ� �UTcV[i[� c� iUZ[Rfcc� VUjQZu
fUVlSiVQhQ�nSiV[\[�xx�^iUc�^� ��� xxO

�`abRc� jiQ^QZc\cb]� jQ� jQbW[VQ^\UVcp� bWO� b\UZQ^[WU\o� "QVQT[iU^[O�
�ic� Q`abR[� `a\Q� jiQ^UZUVQ� jQ� ZU\S� X�1/rI/‚� .1t^�~� V[� R^[iWciU�d\UV[�
 [`QdU_� +QTcbbcc� c� hiSjja� xx)U\]bcVRcxx� vU\cRb[� �UiU`iQ^[F� V[� R^[iu
WciU�d\UVQ^� TQbRQ^bRQ_�hiSjja� xx)U\]bcVRcxx��[W]oVa��bcjQ^Q_�c�%^[V[�
+Q^[\U^[O� 3QnVQ� jiUZjQ\[h[W]F� dWQ� Q`abR�V[� R^[iWciU� [iUbWQ^[VVQhQ� ^�
}WQW� ZUV]� {bTO� Q`� }WQT� jQZiQ`VQ� ZQRO� X� .Y/� |� d\UV[�  [`QdU_� +QTcbbccF�
hiSjja� xx)U\]bcVRcxx� c� +QTcWUW[�l[mcWa��U\cR[VQ^Q_�'UQV[iZ[��UiVQ^bt�
RQhQ� jiQ^QZc\bo� jQ� }WQTS� nU� ZU\S� {^� jiQWQRQ\U� Q`abR[� ^TUbWQ� VQu
TUi[�S�VUhQ� bWQcW�jiQdUiR�|� O

�\UZSUW� QWTUWcW]F� dWQ� l[� cbWURkcU� jQ\hQZ[� jUiUdcb\UVVaU� \cf[�
Q`abRc^[pWbo�SnU�jQ�^WQiQTS�i[lSO

�`abR� S� �UiU`iQ^[� jiQ^QZc\� b\UZQ^[WU\]� +ia\Q^O� %laT[\cb]� ZQu
RSTUVWa� c� T[WUic[\a�  [`QdU_� +QTcbbccF� jcb]T[� {biUZc� Vcgt� `Q\]u
kQU� dcb\Q� jcbUT� UhQ� nUVa� R� VUTS� ^� \[hUi]F� jiQkUZkcU� \[hUiVSp�
fUVlSiS� |� c� jQdWQ^aU� R^cW[VfccF� dcbW[o� `ST[h[� c� eQWQhi[ecc� ZiSlU_F�
b`UiUh[WU\]VaU� RVcnRc� {V[� bSTTS� `Q\UU� LII� iS`O� |� c� Q`\ch[fcc� ZUVUnu
VQhQ� l[_T[� {V[� .JI� iS`O� | O� �[TQhQ� �UiU`iQ^[� jQZ^Uih\c� xx\cdVQTSxx�
Q`abRSO� "Qb\U� Q`abR[� �UiU`iQ^[� S^Ul\c� V[� ZQjiQb� R� "QVQT[iU^SF� VQ�
ZQjiQb�`a\�QW\QnUV�^^cZS�SbW[\QbWc��UiU`iQ^[O

�`abR� S� �ic^VcVQ_� jiQ^QZc\[� bQ^UWVcR�pbWcfcc� �VU^RQ^bR[oO� %lqoW�
Wci[n� jQb\UZVUhQF� Y.F� ^ajSbR[� %VeQiT[fcQVVQhQ� `p\\pWUVo�  [`QdU_�
+QTcbbccF� VUbRQ\]RQ� jiUZaZSmcg� ^ajSbRQ^� �p\\pWUVoF� RbUiQRQjcc�
^aiUlQR� cl� l[j[ZVag� h[lUWF� ^� QbVQ^VQT� Q� jbcgc[WiccF� `Q\]kQU� dcb\Q�
xx)iQVcRxx� V[� [Vh\c_bRQT� olaRUF� VUbRQ\]RQ� cVeQiT[fcQVVag� `p\\pWUt�
VU_F� ^ajSbR[UTag� +iQVcZQT� 'p`[ibRcTF� VUbRQ\]RQ� RVch� l[j[ZVag�
clZ[WU\]bW^F� i[l\cdVaU� clZ[Vco� xx3UnZSV[iQZVQ_� ,TVcbWccxx� F� jcb]T[�
c� jQdWQ^aU� R^cW[VfccF� TVQhQ� iSRQjcbVag� T[WUic[\Q^O� +iQTU� WQhQ�
clqo\c� Z^U� RVchc� bQ^UWbRcg�clZ[WU\]bW^s� bji[^QdVcR� jQ� VU_iQ\UjWcR[T�
c� xx%bjQ\VUVcU� V[R[l[Vco� ^� ^cZU� \ckUVco� b^Q`QZaxxF t � T[kcVRS� c� VUu
bRQ\]RQ�l[j[ZVag�h[lUWO

�



"Qb\U� Q`abR[� �ic^VcV[� `a\[� S^UlUV[� ^� jiQRSi[WSiS� V[�ZQjiQbO� �\Uu
ZQ^[WU\]� jQ� ZU\S� �[gTcV[� "QVQT[iU^� ZQjiQbc\� �ic^VcVS� Q� UU� lV[RQTu
bW^U� b� �[gTcVaT� c� Q� UhQ� ZUoWU\]VQbWc� ^�  [`QdU_�+QTcbbccO� �bU�^QjiQba�
Q� �[gTcVU� ^� b^olc� b� i[bb\UZQ^[VcUT� ZU\[� Q� •R\U^UWUy� �ic^VcV[� QW^U\[�
R[R�VU�TQhSmcU�cTUW]�QWVQkUVco�R�W[RQTS�ZU\SO

�`abR� V[� R^[iWciU� �bcjQ^Q_� c� +Q^[\U^[� jiQ^QZc\� "QVQT[iU^O� ��
}WQT� Q`abRUF�W[RnU� R[R� c� ^� j iUZaZSmUTt� ..� QRWo`io� ./K/� hO� {bTO� ZQRO�
X� .I1� |� Sd[bW^Q^[\� jiUZqo^c^kc_� SZQbWQ^UiUVcU� R[jcW[V[� Tc\cfcc�
(O� �O� w[g[iQ^ƒ� QZcV�cl� jQVoWag�W[RnU�Sd[bW^Q^[\�^� jiUZaZSmUT�Q`abRUO�
�[T� Q`abR� jiQgQZc\� VUQ`ad[_VQ� •T ohRQ•~� VU� claT[\cb]� RQjcc� \cdVag�
jcbUTF� VURQWQiag� l[o^\UVc_� +Q^[\U^[F� cl� `Q\]kQhQ� RQ\cdUbW^[� eQWQu
hi[ec_� clqoWQ� WQ\]RQ� Wic� eQWQhi[ecc� �[gTcV[F� i[liUk[\Qb]� ZU\[W]�
VUQ`gQZcTaU� ^ajcbRc� cl� l[jcbVQ_� RVcnRc� {Z[nU� l[hi[VcdVaU� [ZiUu
b[� |F� ^bU� claT[UTaU� `ST[hc� jiUZqo^\o\cb]� c� TQnVQ� `a\Q� bQbW[^cW]�
bQ`bW^UVVSp� Qjcb]� clqoWQhQO� �ZV[RQ� Qecfc[\]Va_� jiQWQRQ\� ^U\bo�
Ri[_VU� VUjQZiQ`VQF� `Q\]kcVbW^Q� l[jcbU_� Qjcba^[\Q� claT[UTaU� T[WUu
ic[\a� jQ� jUi^aT� c� jQb\UZVcT� b\Q^[T� c� RQ\cdUbW^S� \cbWQ^� ^� j[dRUF�
V[jicTUiF� cl� QZVQhQ� omcR[� bWQ\[� clqoWQ� JIJ� T[kcVQjcbVag� \cbWQ^F�
cl�ZiShcg�omcRQ^� t �Lr.I�c�WO�ZO

%lqoWaU� T[WUic[\a� QWVQbc\cb]� ji[RWcdUbRc� RQ� ^bUT� Q`\[bWoT� ji[u
^Ql[mcWVQhQ� Z^cnUVco~� ZQRSTUVWa� 3QbRQ^bRQ_F� !Ri[cVbRQ_F� 'cWQ^u
bRQ_� )U\]bcVRbRcg� hiSjj� {3 QbRQ^bRQ_t� VUbRQ\]RQ� jQdWc� jQ\Vag�
jQZ`QiQR� |F� T[WUic[\a� 'cWQ^bRQhQ� R[WQ\cdUbRQhQ� RQTcWUW[� c� )icbWcu
[VbRQhQ� RQTcWUW[� l[mcWa� ji[^� ^UiSpmcgF� %Vcfc[Wc^VQ_� hiSjja� cVu
^[\cZQ^� c�  [`QdU_� +QTcbbcc� jQ� jbcgc[WiccF� T[WUic[\Q^� `[jWcbWQ^F�
[Z^UVWcbWQ^F� joWcZUboWVcRQ^F� jcb]T[� c� l[o^\UVcoF� jichQ^Qia� c� Qjcu
b[Vco� bSZQ^F� T[WUic[\a� c� `p\\pWUVc� +QTcWUW[� l[mcWa� �U\cR[VQ^Q_F�
`Q\]kQU� RQ\\cdUbW^Q� iSRQjcbVQhQ� c� T[kcVQjcbVQhQ� T[WUic[\[� cVu
eQiT[fcQVVQhQ�g[i[RWUi[O

+iQTU� WQhQ� clqoWQ� VU`Q\]kQU� RQ\cdUbW^Q� RVch� l[j[ZVag� clZ[WU\]bW^�
c� Z^[� VUjQZfUVlSiVag� b[TclZ[WbRcg� nSiV[\[� t � Kt_� VQTUi� nSiV[\[�
•"QcbRc•�c�Yt_�nSiV[\[� •"QUZcVQR•O

�� WQW� nU� ZUV]� `a\c� jiQ^UZUVa� UmU� Wic� Q`abR[� S� d\UVQ^� iUZ[Rfcc�
b[TclZ[WbRQhQ� nSiV[\[� •�^iUc� ^� ��� •� t � eclcR[� (O� �Q\]e[VZ[F� T[u
WUT[WcR[� �O� �i[c\Q^bRQhQ� c� bQWiSZVcR[� nSiV[\[� •)cTco� c� nclV]•�
�O�3O�v[_`SbQ^cd[O

�`abRQT� S� v[_`SbQ^cd[� iSRQ^QZc\� bWO� b\UZQ^[WU\]� 3QbRQ^bRQ_� jiQu
RSi[WSia� �O� �O� +VolU^O� �iUZc� clqoWQhQ� s� iSRQjcb]� jQZhQWQ^\UVVQhQ�
R� jS`\cR[fcc� iQT[V[F� V[Z� RQWQiaT� v[_`SbQ^cd� i[`QW[\� VUbRQ\]RQ�
\UWF� ioZ� RVch� l[iS`UnVag� clZ[WU\]bW^� jQ� WUQ\Qhcc� c� ec\QbQecF� dUiu
VQ^aU�l[jcbcF�\cdV[o�jUiUjcbR[O

3QnVQ� jiUZjQ\[h[W]F� dWQ� Q`abRc� S� �Q\]e[VZ[� c� �i[c\Q^bRQhQ� `au
\c� b^ol[Va� ^� QbVQ^VQT� b� jiUZbWQomcT� .L� [jiU\o� �G�3UnZSV[iQZVaT

�



�cTjQlcSTQT� i[`QW[pmUhQ� SnU� VUbRQ\]RQ� \UW� VUQecfc[\]VQhQ� 3Qbu
RQ^bRQhQ� V[SdVQhQ� �UTcV[i[� jQ� +Q\\URWc^VaT� o^\UVcoTF� bQbWQomUhQ�
^� QbVQ^VQT� cl� SdUVag� t � •QWR[lVcRQ^•F� W[R� R[R�h\[^V[o� V[ji[^\UVVQbW]�
Q`abRQ^� S� Q`Qcg� SdUVag� bQbWQo\[� ^� clqoWcc� cg� V[SdVag� bW[WU_� c� dUiu
VQ^cRQ^O� !� �Q\]e[VZ[� clqo\c� W[RnU� V[SdVSp� i[`QWS� �i\Q^[F� RQWQiSp�
jiUZjQ\[h[\Qb]� jiQdUbW]� V[� bUTcV[iU� {l[� jQjaWRS� jUiUZ[W]� }WS� bW[W]p�
cl�\[hUio�V[�^Q\p��i\Q^� `a\�V[R[l[V�kUbW]p�TUbof[Tc� "+�� |O

+iQTU� }WQhQ� S� �Q\]e[VZ[� clqo\c� QZcV� VQTUi� cVQbWi[VVQhQ� eclcu
dUbRQhQ� nSiV[\[F� [� W[RnU� QZcV� cl� VQTUiQ^� nSiV[\[� •�^iUc� ^� ��� •F�
b\Q^[i]� c^icW[F� VUbRQ\]RQ� RVch� V[� [Vh\c_bRQT� olaRUF� \cdVSp� jUiUu
jcbRSO

�i[c\Q^bRc_� jQb\U�Q`abR[�`a\� [iUbWQ^[VO��hQ�QW^Ul\c�^�+"w�c�jiUZqu
o^c\c� Q`^cVUVcU� jQ� bWO� ./It.� !+�  �v� � {•R\U^UW[•�V[�bQ^UWbRc_�bWiQ_|F�
ZQjiQbc\cO� �ZV[RQ� dUiUl� VUbRQ\]RQ� d[bQ^� UTS� VUQncZ[VVQ� Q`qo^c\cF�
dWQ� WUjUi]�QV�o^\oUWbo�VU� Q`^cVoUTaTF� [� jQZQliU^[UTaT� c� UTS�clTUVou
UWbo� TUi[�jiUbUdUVco� t �b�[iUbW[�V[�jQZjcbRS�Q�VU^aUlZUO

� � � � �

�`abRcF� bW[^kcU� ^� jQb\UZVUU� ^iUTo� bcbWUT[WcdUbRcTcF� b^cZUWU\]u
bW^SpW� Q� WQTF� dWQ� ^\[bWc� bWiUToWbo� jiURi[WcW]� i[`QWS� VUQecfc[\]Vag�
hiSjj� c� [bbQfc[fc_� VU� WQ\]RQ� jQbiUZbW^QT� [iUbWQ^� cg� d\UVQ^F� VQ� c� jQu
biUZbW^QT� iUhS\oiVQhQ� clqoWco� R[R� hQWQ^ag� ZQRSTUVWQ^F� W[R� c� cbgQZu
VQhQ� T[WUic[\[F� V[� QbVQ^[Vcc� RQWQiQhQ� }Wc� ZQRSTUVWa� bQbW[^\opWboO

�[RQU� QWRiaWQU� c� ^bU� Sbc\c^[pmUUbo� V[iSkUVcU� ji[^[� V[� b^Q`QZS�
jQ\SdUVco� c� i[bjiQbWi[VUVco� cVeQiT[fcc� obVQ� b^cZUWU\]bW^SUW� Q� WQTF�
dWQ� �Q^UWbRc_� �Qpl� VU� V[TUiUV� ^ajQ\VoW]� ^loWaU� V[� bU`o� TUnZSV[u
iQZVaU�Q`ol[WU\]bW^[�^�Q`\[bWc�ji[^�dU\Q^UR[O

z\UVa� 3QbRQ^bRQ_� hiSjja� bQZU_bW^co� ^ajQ\VUVcp� )U\]bcVRu
bRcg�bQh\[kUVc_�^� ��� ~
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.I‚��Gt� 0I� hO� jiQRSi[WSiQ_�hO�3QbR^a�`a\� jiQcl^UZUV�ioZ�Q`abRQ^�S�
TQbRQ^bRcg� ji[^Ql[mcWVcRQ^� {bTO� ZQRSTUVW�X� .Y0�QW� ..‚�G� t� 0I�hO|F� ^�
WQT� dcb\U� c� S� 'UQV[iZ[� �UiVQ^bRQhQF� RQWQiQhQ� jQb\U� Q`abR[� S^Ul\c�
x„V[� ZQjiQby� `Ul� QiZUi[�V[� [iUbWO� �Q� ZQTQ_� QV� SnU�VU� ^UiVS\bo� c�WQ\]RQ�
V[� ZiShQU� SWiQ� nUVU� c� ZiSl]oT� �UiVQ^bRQhQ� b� WiSZQT� SZ[\Qb]� SlV[W]F�
dWQ� QV�[iUbWQ^[V�c�jQTUmUV�^� �SWaibRSp�Wpi]TSO

'UQV[iZ� �UiVQ^bRc_F� ^i[dtiUVWhUVQ\QhF� 1KtTc� \UWF� `a\� [RWc^VaT� c�
ZUoWU\]VaT� Sd[bWVcRQT� ji[^Ql[mcWVQhQ� Z^cnUVco� V[� jiQWonUVcc� TVQu
hcg�\UWO

�� ./K0� hO� jQb\U� [iUbW[� ,\URb[VZi[� "QZi[`cVUR[� QV� ^QkU\� ^� bQbW[^�
 [`QdU_� RQTcbbcc� jQ� i[bb\UZQ^[Vcp� l\QSjQWiU`\UVc_� jbcgc[WicU_� ^�
jQ\cWcdUbRcg� fU\og� c� ^U\� `Q\]kSp� i[`QWS� jQ� b`QiS� c� jiUZ[Vcp� h\[bu
VQbWc� b\Sd[U^� VUQ`QbVQ^[VVag� jbcgc[WicdUbRcg� iUjiUbbc_� c� jQ� QR[l[u
Vcp� jQTQmc�SlVcR[T� jbcg`Q\]Vcf�c�cg�bUT]oTO

�� VQo`iU� ./K/� hO� �UiVQ^bRc_� ^QkU\� ^� bQbW[^� +QTcWUW[� w[mcWa� �[W]u
oVa� �U\cR[VQ^Q_F�[iUbWQ^[VVQ_� .‚…��t� ./K/�hO

�� T[iWU� ./0I� hO� jQb\U� [iUbW[� 3[\]^a� '[VZ[F� 'UQV[iZ� �UiVQ^bRc_�
^bWSjc\� ^� 3QbRQ^bRSp� �iSjjS� •)U\]bcVRcy F� ^� i[`QWU� RQWQiQ_� QV� c�
i[VUU�jicVcT[\� [RWc^VQU�Sd[bWcUO

�� jQb\UZVcU� hQZa� �UiVQ^bRc_� jQZ^Uih[\bo� VUQZVQRi[WVaT� Q`abR[TF�
^alQ^[T� V[� •`UbUZay �^� Tc\cfcp� c� ^� + ��F� hZU� UhQ� jaW[\cb]� bR\QVcW]� R�
•i[bR[oVcpy�c�R�QWR[lS�QW�•[VWcQ`mUbW^UVVQ_�ZUoWU\]VQbWcy O

3a� UmU�VU�lV[UT�R[RQU�cTUVVQ�Q`^cVUVcU� `SZUW�jiUZqo^\UVQ� �UiVQ^bt�
RQTSF� VQ� UbW]�QbVQ^[Vco� bdcW[W]F� dWQ� QV� `SZUW�Q`^cVUV� ^� clhQWQ^\UVcc� c�
i[bjiQbWi[VUVcc� l[^UZQTQ� \QnVag� clTak\UVc_F� jQiQd[mcg� bQ^UWbRc_�
hQbSZ[ibW^UVVa_�c�Q`mUbW^UVVa_�bWiQ_� {bWO� ./It.� !+�  �v� |O

�i[d� jQ� jiQeUbbccF�hST[VcbW� jQ� g[i[RWUiSF� dU\Q^UR�`Q\]kQ_�ZQ`iQWa�
c� dSWRQ_� bQ^UbWcF� jicVfcjc[\]Va_� jiQWc^VcR� ^boRQhQ� V[bc\coF� ^bUhZ[�
ZU_bW^Q^[\�QWRiaWQ� c�VU�V[iSk[\� l[RQVQ^O

zU\Q^UR�ji[^Zc^a_F�TSnUbW^UVVa_�c� `UbRQiabWVa_F� 'UQV[iZ��UiVQ^bu
Rc_�VU�bjQbQ`UV�V[�R\U^UWSF�V[�\Qn]O��V�VU�bQ^Uikc\�VcR[RQhQ� jiUbWSj\Uu
Vco� c� UhQ� [iUbW� o^\oUWbo� QdUiUZVQ_� jQjaWRQ_� jQZ[^cW]� ji[^Ql[mcWVQU�
Z^cnUVcUF� jQZ[^cW]� b^Q`QZVSp� Tab\]� c� b\Q^QF� jiURi[WcW]� b`Qi� c� jiUZ[u
VcU�h\[bVQbWc� cVeQiT[fcc� Q� V[iSkUVcc� QbVQ^Vag�ji[^�dU\Q^UR[�^�V[kU_�
bWi[VUO

��



3a� jiQWUbWSUT� jiQWc^� [iUbW[� 'UQV[iZ[� �UiVQ^bRQhQ� c� jicla^[UT�
^bUg�jQ`QiVcRQ^�ji[^�dU\Q^UR[�jicbQUZcVcW]bo� R�V[kUTS� jiQWUbWSO

+� V[bWQomUTS�ZQRSTUVWS�jic\[h[pWbo�RQjcc�QWRiaWQhQ� jcb]T[�nUVa�
'UQV[iZ[� �UiVQ^bRQhQ� jiQRSiQiS� hO� 3QbR^a� c� jiQWQRQ\[� Q`abR[� QW�
.I‚�G�t�0I�hO
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Y/� [jiU\o� ^� ./0I� hO� ^� 3QbR^U� s�VQ^a_� [iUbW�QZVQhQ� cl� ^UZSmcg� ji[u
^Ql[mcWVcRQ^F� SnU� .Lt_�l[�jQb\UZVcU�jQ\hQZ[O

,iUbWQ^[V� ,\URb[VZi� '[^SWF� T[WUT[WcRtjiQhi[TTcbWF� JItWc� \UWF�
i[`QW[^kc_� ZQ� TQTUVW[� [iUbW[� jQ� bjUfc[\]VQbWc� ^� €UVWi[\]VQ_� �UQu
eclcdUbRQ_� •RbjUZcfccF�cTUpmc_� bUT]p� {� nUV[F�ZQd]F�l[W]F�Wic�^VSdRc|O

$Q� [iUbW[� ^� R^[iWciU� '[^SW[� `a\� jiQcl^UZUV� Q`abRF� jQb\U� RQWQiQhQ�
'[^SW� `a\� S^UlUV� ^� jQTUmUVcU� 3QbR^QiUfRQ_� i[_QVVQ_� jiQRSi[WSia�
Z\o� ZQjiQb[O� +Qm[� UhQ� ^a^QZc\c� cl� jiQRSi[WSia� QV� SbjU\� bR[l[W]�V[u
gQZc^kU_bo� ^� RQicZQiU� nUVUF� dWQ� UTS� jiUZqo^\UV� QiZUi� V[� [iUbW� jQ�
bWO� ./It.� !+�  �v� � {� i[bjiQbWi[VUVcU� l[^UZQTQ� \QnVag� clTak\UVc_F�
jQiQd[mcg� bQ^UWbRc_� hQbSZ[ibW^UVVa_� c� Q`mUbW^UVVa_� bWiQ_|� cF� dWQ�
UhQ�QWji[^\opW�^� �SWaibRSp�Wpi]TSO

�� WQW� nU� ZUV]� `a\c� jiQcl^UZUVa� Q`abRc� S� lV[RQTag� '[^SW[~� �[u
W[\]c� +i[^dUVRQ� {� eclcRF� LYtg� \UWF� cTUUW� WonU\Q� `Q\]VSp� /tWcTUbodt�
VSp� ZQd]|F� �\[ZcTci[� �Q\]f[� {cbWQicRF� Lr� \UWF� cV^[\cZtjUVbcQVUi|�
c� ^� R^[iWciU� `\clRcg� ZiSlU_� '[^SW[F� e[Tc\co� RQWQiag� lZUb]� VU� SjQu
TcV[UWbo� jQ�cg�jiQb]`UO

�� TQTUVW� Q`abR[� ^� R^[iWciU� '[^SW[� V[gQZc\bo� �\[ZcTci� �p\]t�
RQ^F� RQWQia_�W[RnU�`a\�Q`abR[V�c�S�VUhQ�clqo\c�T[kcVQjcbVa_�}RlUTju
\oi� •)iQVcRcy � X� J1� c� RbUiQRb� bW[W]c� z[\cZlU� •)QTU_VclT� c\c� V[fcQu
V[\tRQTTSVclT•O

%� W[R� ,\URb[VZi� '[^SW� bW[\� .LtWaT� TQbRQ^bRcT� ji[^Ql[mcWVcRQT�
[iUbWQ^[VVaT� l[� jQb\UZVcU� jQ\hQZ[F� {�[W]oV[� �U\cR[VQ^[F� QO� �\U`� &RSu
VcVF� QO� $TcWic_� $SZRQF� 'U^�  UhU\]bQVF� �cRWQi� +[jcW[VdSRF� �cRWQi�
�URcjU\Q^F� 3[\]^[� '[VZ[F� �[\Uic_� ,`i[TRcVF� (ic_� �icTTF� �cRWQi�
�QRciRQF��odUb\[^� �[gTcVF�'UQV[iZ��UiVQ^bRc_|O

�� ./r0� hQZ[� ,\URb[VZi� '[^SW� [RWc^VQ� Sd[bW^Q^[\� ^� ji[^Ql[mcWVQT�
Z^cnUVccO� �� ./r/� hO�QV� ^TUbWU� bQ� b^QcTc� `\clRcTc�ZiSl]oTc� �[W]oVQ_�
�U\cR[VQ^Q_F� �UihUUT� +Q^[\U^aT� c� ZiShcTc� ^QkU\� ^� %Vcfc[Wc^VSp�
hiSjjS� l[mcWa� ji[^� dU\Q^UR[� {}W[�hiSjj[� ^� V[bWQomUU� ^iUTo� jQ\VQbW]p�
i[lhiQT\UV[F� WORO� ^� jiUZU\[g� ��� � VU� QbW[\Qb]� V[� b^Q`QZU� Vc� QZVQhQ�
cl�UU�d\UVQ^� |O

�[� jiQWonUVcc� `Q\UU� ZUboWc� \UW� ,\URb[VZi� '[^SWF� dU\Q^UR� bRiQTu
Va_F�TSnUbW^UVVa_F� ZQ`ia_� c� `UbRQiabWVa_F� ^bU� b^QU� b^Q`QZVQU� ^iUTo�
jQb^om[\� b`QiSF� Q`i[`QWRU� c� jiUZ[Vcp� h\[bVQbWc� cVeQiT[fcc� Q� V[u
iSkUVcc� ji[^� dU\Q^UR[� ^� ��� O� �V� Sd[bW^Q^[\� ^� bQbW[^\UVcc� c� jQZjcb[u
Vcc� `Q\]kQhQ� dcb\[� ji[^Ql[mcWVag� ZQRSTUVWQ^O� "iQWc^VcR� ^boRcg�
V[bc\]bW^UVVag� TUWQZQ^� t � QV� ZU_bW^Q^[\� WQ\]RQ� b^Q`QZVaT� QWRiau
WaT� b\Q^QTO� zUbWVa_� c� dSWRc_� R� ji[^ZUF� ZQ`ia_� c� QWla^dc^a_� R�
\pZbRQTS� hQipF�QV� Qih[VcdUbRc� VUbjQbQ`UV� R� \nc� c� R\U^UWUO� ,\URb[VZi
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'[^SW� VU� WQ\]RQ� bQ`ci[\F� ecRbciQ^[\� c� jiUZ[^[\� h\[bVQbWc� b\Sd[c� V[u
iSkUVc_� ji[^� dU\Q^UR[O� �V� ^bUhZ[� bWiUTc\bo� jQTQd]� \pZoTO� �hQ� gQu
iQkQ� lV[pW� +iaTbRcU� W[W[iaF� SlVcRc� bQ^UbWc� ^� Wpi]T[g� c� jbcg`Q\]u
Vcf[g�c�cg�bUT]cO

�U� ^gQZo� eQiT[\]VQ� ^� bQbW[^� 3QbRQ^bRQ_� hiSjja� xx)U\]bcVRc•F�
,\URb[VZi�'[^SW�[RWc^VQ�Sd[bW^Q^[\�^� UU�i[`QWUO

�[� jiQWonUVcc� ioZ[� jQb\UZVcg� \UWF� '[^SW� jQZ^Uih[\bo� jiUb\UZQ^[^�
VcoT� l[�b^Qp�ji[^Ql[mcWVSp�ZUoWU\]VQbW]O

�mU� ^� ./r/� hQZS� UhQ� ^aVSZc\c� S_Wc� b� i[`QWa� ^� 3QbRQ^bRQT� !Vcu
^UibcWUWUO� ‚�‚)"t� ./K/�hO� {� ^� ZUV]� TciVQ_� ZUTQVbWi[fcc� V[� j\Qm[Zc�
"SkRcV[|� '[^SW� `a\� l[ZUin[VF� V[bc\]bW^UVVQ� jQb[nUV� ^� [^WQT[kcVS�
c� UhQ� `Q\UU� d[b[� ^Qlc\c� jQ� hQiQZSF� QbW[V[^\c^[ob]� S� bWUV� �SWaibRQ_�
c� 'UeQiWQ^bRQ_�WpiUTF� jQb\U�dUhQ�Qb^Q`QZc\cO� r‚��� t� 0I�hO� b� nUVQ_� '[t�
^SW[� `UbUZQ^[\c� V[� i[`QWU� bQWiSZVcRc� + � �F� hZU� U_� jiUZ\[h[\c� jQ^\cu
oW]� V[� TSn[F� dWQ`a� QV� jiURi[Wc\� b^Qp� xx[VWcQ`mUbW^UVVSp� ZUoWU\]u
VQbW]xxO� .Y‚..t� 0I�hO� V[� R^[iWciU� '[^SW[� jiQRSi[WSiQ_� `a\� jiQcl^UZUV
Q`abRO� �mU�L.‚.t� 0I�hO� ^� R^[iWciU� '[^SWQ^� QWR\pdc\c� WU\UeQVO� �[dcV[o�
b�VQo`io� ./K/� hO� '[^SW� jQZ^Uih[\bo� jQdWc�VUjiUia^VQ�VUh\[bVQ_�b\UnRUO

"icdcVa� jiUb\UZQ^[Vc_� c� jQb\UZQ^[^kUhQ� l[�WUT� [iUbW[�\SdkU� ^bUhQ�
^ai[lc\�b[T� '[^SW�V[jcb[^kc_�V[�jiQWQRQ\U�Q`abR[~

•OOO� o� l[o^\op� jiQWUbW� jiQWc^� b[TQhQ� e[RW[� Q`abR[� jQ� ShQu
\Q^VQTS� ZU\S� X� 1rr.rO� )QWo� bQZUin[VcU� ZU\[� b\UZQ^[WU\]�
VU� bQQ`mc\F� QdU^cZVQF� dWQ� QVQ� ^UZUWbo� jiQWc^� i[bjiQbWi[VUVco�
cVeQiT[fcc� Q� V[iSkUVcc� ji[^� dU\Q^UR[� ^� ��� F� jiQWc^� l[u
mcWa� }Wcg� ji[^O� %lqoWaU�S� TUVo� bUhQZVo� T[WUic[\a� t � ji[^Zcu
^QU� QWi[nUVcU� V[iSkUVc_� ji[^� dU\Q^UR[F�VU� bQZUin[mUU� R\U^Uu
Wa�c�•clTak\UVc_•�s�\SdkUU�WQTS�jQZW^UinZUVcUO�&�jiQWUbWSp�
W[RnU� jiQWc^� bQRiaWco� QW� TUVo� WQhQ� Q`bWQoWU\]bW^[F� dWQ� ZUu
\Q�X�1rr.rF�}WQ�ZU\Q�,O� ' [^SW[•O

�bW]� ^bU� QbVQ^[Vco� SW^UinZ[W]F� dWQ� jQZQ`VQ� �UihUp� +Q^[\U^S� c� �[W]u
oVU� �U\cR[VQ^Q_F� ,\URb[VZi� '[^SW� [iUbWQ^[V� l[� b^Q`QZVQU� b\Q^QF� l[�
b`Qi�c� jiUZ[VcU�h\[bVQbWc� ji[^Zc^Q_�cVeQiT[fccO

•WQW� [iUbW� o^\oUWbo� QdUiUZVQ_� iUjiUbbcU_F� jiUZjicVcT[UTQ_� ^� fU\og�
jQ\VQhQ� jQZ[^\UVco� ^boRQhQ� b^Q`QZQTab\coF� ^boRQ_� b^Q`QZa� b\Q^[F�
^boRcg� bjQbQ`Q^� b^Q`QZVQhQ� b`Qi[� cVeQiT[fcc� c� jiUZ[Vco� }WQ_� cVu
eQiT[fcc�kciQRQ_�h\[bVQbWcO

"Q}WQTS� Ta� bdcW[UT� [iUbW� ,\URb[VZi[� '[^SW[� `Ull[RQVVaTF� jiQu
cl^UZUVVaT� ^� V[iSkUVcU� VQiT� bQ^UWbRQ_� RQVbWcWSfccF� ^� V[iSkUVcU�
TUnZSV[iQZVag� j[RWQ^� F� i[WcecfciQ^[VVag� ji[^cWU\]bW^QT� ��� F�
^�V[iSkUVcU�,RW[�)U\]bcVRbRQhQ�bQ^Um[VcoO

z\UVa� 3QbRQ^bRQ_� hiSjja� bQZU_bW^co� ^ajQ\VUVcp� )U\]bcVRu
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�WO� .J0� +QVbWcWSfcc� ��� � ZUR\[iciSUW� ji[^Q� Q`^cVoUTag� V[� l[u
mcWSO� �ZVcT� cl� ^[nVU_kcg� }\UTUVWQ^� ji[^[� V[� l[mcWS� o^\oUWbo� ji[^Q�
cTUW]� l[mcWVcR[� {� [Z^QR[W[|� ^� jiUZ^[icWU\]VQT� b\UZbW^cc� c� ^� bSZU`u
VQT�jiQfUbbUO

�WO� 10� !"+�  �v� � {� c� bQQW^UWbW^SpmcU� bW[W]c� !+�ZiShcg� iUbjS`u
\cR|� RQVRiUWclciSUWF� t � VU� ^QQ`mU� l[mcWVcR[F� [��+$�����*� � Q`^cVoUu
TaT�c\c�ZiShcTc�\cf[TcF�jQ� jQiSdUVcp�Q`^cVoUTQhQF� l[mcWVcR[O

�U� cTUo� ^QlTQnVQbWc� ^� V[bWQomUT� ZQRSTUVWU� l[WiQVSW]� ^bU� ^Qju
iQbaF� b^ol[VVaU� b� e[RWcdUbRcT� V[iSkUVcUT� ji[^[� V[� l[mcWS� jQ� ^bUT�
ShQ\Q^VaT� ZU\[TF� s� Ta� SW^UinZ[UTF� dWQ� ji[^[�Q`^cVoUTag� c� jQZbSZcu
TagF� RQWQiaT� cVRicTcVciSpWbo�������,��"�� � jiUbWSj\UVcoF� bcbWUu
T[WcdUbRc�c�hiS`Q�V[iSk[pWboO

�� ��� � VUW� b^Q`QZVQ_� RQijQi[fcc� [Z^QR[WQ^O� z[bWV[o� ji[RWcR[�
[Z^QR[W[� R[WUhQicdUbRc� l[jiUmUV[O� ,Z^QR[WSi[� V[gQZcWbo� ^� Z^Q_VQT�
jQZdcVUVcc~�TUbWVaT�bQ^UW[T�c�Qih[V[T�3cVcbWUibW^[�(bWcfccO

�[RQU� jQZdcVUVcU� jic^QZcW� R� WQTSF� dWQ� l[mcWVcRF� Q`ol[VVa_� jQ�
l[RQVS� •cbjQ\]lQ^[W]� ^bU� SR[l[VVaU� ^� l[RQVU� biUZbW^[� c� bjQbQ`a� l[u
mcWa� ^� fU\og� ^aobVUVco� Q`bWQoWU\]bW^F� Qji[^Za^[pmcg� Q`^cVoUTQhQ�
c\c� bTohd[pmcg� UhQ� QW^UWbW^UVVQbW]� OOOO•F� s� e[RWcdUbRc� V[gQZcWbo

^� VUjQbiUZbW^UVVQ_� l[^cbcTQbWc� QW� Qih[VQ^� TUbWVQ_� ^\[bWc� c\c� QW�
^� VUjQbiUZbW^UVVQ_� l[^cbcTQbWc� QW� Qih[VQ^� TUbWVQ_� ^\[bWc� c\c� QW� Qiu
h[VQ^�3cVcbWUibW^[�(bWcfccO

�UbTQWio� V[� WQF� dWQ� ^� l[RQVU� VUW� VcR[Rcg� Qhi[VcdUVc_� ^� jicUTU�
[Z^QR[WQT� ShQ\Q^Vag� ZU\� \p`Q_� R[WUhQiccF� s� ^� ji[RWcRU� {� c\c� VUu
QjS`\cRQ^[VVaTc� VQiT[Wc^[Tc†� |� jiQdVQ� SbW[VQ^c\[b]� bcbWUT[� W[R�
V[la^[UTag� •ZQjSbRQ^•F� RQWQiaU� Qhi[Vcdc^[pW� ^a`Qi� l[mcWVcR[� jQ�
^bUT� ZU\[TF� b\UZbW^cU� jQ� RQWQiaT� ^UZUW� +��F� [� W[RnU� jQ� ZU\[TF� i[bu
b\UZSUTaT� jiQRSi[WSiQ_� jQ� bWO� ./.t.� {� c� bQQW^UWbW^SpmcT� bW[W]oT�
!+� ZiShcg� iUbjS`\cRF� WOUO� jQ� Q`^cVUVcp� ^� i[bjiQbWi[VUVcc� l[^UZQTQ�
\QnVag� clTak\UVc_F� jQiQd[mcg� bQ^UWbRc_� hQbSZ[ibW^UVVa_� c� Q`mUbWu
^UVVa_�bWiQ_|O

"QioZQR� QeQiT\UVco� }Wcg� x‡ZQjSbRQ^•� bWiQhQ� l[bURiUdUVO� %l^UbWVQ�
\ck]� {� cl� j i[RWcRc|F�dWQ� bjcbRc�V[� •ZQjSbR•�bQbW[^\opWbo�"iUlcZcST[u
Tc� �`\[bWVag� {� Ri[U^agF� hQiQZbRcg|� +Q\\Uhc_� [Z^QR[WQ^� c� SW^UinZ[u
pWbo� •bQQW^UWbW^SpmcTc� Qih[V[Tc•� {� jQ� ^bU_� ^UiQoWVQbWc� t � + � � |O�
+Q\cdUbW^Q� [Z^QR[WQ^F� cTUpmcg� •ZQjSbR•� QdUV]� Qhi[VcdUVQO� �[RF� V[u
jicTUiF� ^� 3QbRQ^bRQ_� �QiQZbRQ_� +Q\\Uhcc� ,Z^QR[WQ^� cl� `Q\UU� dUT�
/II� [Z^QR[WQ^F�WQ\]RQ� .II�cTUpW�•ZQjSbR•O
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�� RQVfU� rItg� s� V[d[\U� KItg� hQZQ^� UmU� TQnVQ� `a\Q� V[_Wc� [Z^QR[W[�
^� 3QbR^U� Z\o� l[mcWa� jQ� jQ\cWcdUbRcT� ZU\[TO� �U_d[b� }WQ� bW[VQ^cWbo�
ji[RWcdUbRc� VU^QlTQnVaTO

�� jiQ^cVfccF�hZU�l[^cbcTQbW]�TUbWVag
�� jiQ^cVfccF� hZU� l[^cbcTQbW]� TUbWVag� [Z^QR[WQ^� QW� TUbWVag� Qiu

h[VQ^� ^\[bWc� QbQ`UVVQ� ^U\cR[F� c� i[V]kU� jQ\cWl[R\pdUVVaU� bWiUTcu
\cb]� jich\[bcW]� TQbRQ^bRcg� [Z^QR[WQ^F� R[R� TUVUU� Sol^cTag� c� `Q\UU�
bTU\agO� �ZV[RQ� SnU� ^� WUdUVcU� VUbRQ\]Rcg� \UW� ZU_bW^SUW� VUjcb[VVQU�
ji[^c\QF� jQ� RQWQiQTS� TQbRQ^bRcT� [Z^QR[W[T���� ��+��-�.� � ^aUlZ� V[�
cVQhQiQZVcU� ZU\[� jQ� bWO� bWO� KI� c� ./It.� !+�  �v� � {� c� jQ� bQQW^UWbW^Spu
mcT� bW[W]oT� !+� ZiShcg� iUbjS`\cR|� O� •WQ� o^VQ� VUl[RQVVQU� •ji[^c\Qy F�
WORO� l[RQV� VU� Qhi[Vcdc^[UW� ZUoWU\]VQbW]� [Z^QR[WQ^� WUiicWQic[\]VaT�
jQ\QnUVcUT�WQ_�c\c�cVQ_�RQ\\UhccO

�`^cVoUTag� ^� hi[`Un[gF� gcmUVcogF� clV[bc\Q^[VcogF� S`c_bW^[g� \pu
`Q_� TQbRQ^bRc_� [Z^QR[W� TQnUW� l[mcm[W]� ^� \p`QT� bSZU� bWi[VaO� �Q�
R[R� WQ\]RQ� iUd]� cZUW� Q� bWO� bWO� KI� c� ./It.� !+�  �v� � t � "iUlcZcST� +Q\u
\Uhcc� [Z^QR[WQ^� l[o^\oUW~� ^bU� TQbRQ^bRcU� [Z^QR[Wa� l[VoWa� c� VcRQhQ�
^�ZiShQ_�hQiQZ�VU�jSbWcTO

�bQ`UVVQ� oiRQ� }WQ� ^cZVQ� cl� jQjaWRc� nUVa� c�ZiSlU_� jich\[bcW]� TQbu
RQ^bRQhQ� [Z^QR[W[� ^Q� �\[ZcTci� jQ� ZU\S� �URcjU\Q^[� {� bTO� jic\[h[UTSp�
RQjcp� l[o^\UVco� vU\cRb[� �UiU`iQ^[F� 3[icc� "UWiUVRQt"QZqojQ\]bRQ_F�
�Qe]c� +[\\cbWi[WQ^Q_� jQ� }WQTS� ^QjiQbSF� [� W[RnU� RQjcp� QWRiaWQhQ�
jcb]T[�3cVcbWiS�(bWcfcc� ��� |O

"Q� ZU\S� �URcjU\Q^[� UhQ� nUV[� c� baV� Q`i[m[\cb]� R� LItWc� [Z^QR[W[T�
^� 3QbR^U� c� WQ\]RQ� QZcV� cl� Vcg� bQh\[bc\bo� jicVoW]� ZU\QO� �ZV[RQF� "iUu
lcZcST� 3QbRQ^bRQ_� hQiQZbRQ_� +Q\\Uhcc� [Z^QR[WQ^F� R[WUhQicdUbRc�
QWR[l[\� ^� QeQiT\UVcc� RQT[VZciQ^Rc� ^Q� �\[ZcTciO� "iUlcZcST� �\[Zcu
TcibRQ_� +Q\\Uhcc� ,Z^QR[WQ^� •^aZU\c\•� {� dcW[_~� V[lV[dc\•� |� [Z^QR[u
W[� �TQidRQ^[O� •WQW� [Z^QR[WF� UmU� VU� lV[RQTob]� b� ZU\QTF� hQ^Qic\� nUVU�
�URcjU\Q^[F� dWQ� QV� VU� bTQnUW� l[mcm[W]� �URcjU\Q^[F� Ub\c� WQW� VU� jicu
lV[UW� bU`o� ^cVQ^VaTF� WO� RO� jQlcfco� [Z^QR[W[� TQnUW� bQ^j[bW]� b� TVUVcu
UT� jiQRSiQi[O� "Qb\U� b^cZ[Vco� [Z^QR[W[� �TQidRQ^[� b� �URcjU\Q^aT�
{� ^� jicbSWbW^cc� b\UZQ^[WU\o� |� �URcjU\Q^� ^aVSnZUV� `a\� QWR[l[W]bo�
QW�Sb\Sh�W[RQhQ� •l[mcWVcR[•O

�[RQU� o^\UVcU� SnU� bW[VQ^cWbo� •Q`adVaT•O� $Q`iQ^Q\]VQ� jicVcu
T[W]� ZU\Q� [Z^QR[Wa� QWR[la^[pWboF� [� QW� V[lV[dUVVag� [Z^QR[WQ^� QWR[lau
^[pWbo� b[Tc� Q`^cVoUTaUF� RQWQiaT� VU� VSnUV� ^� jiQfUbbU� ^WQiQ_F� gQWo�
c� `Q\UU�TohRc_F�VQ�^bU�n Ut �jiQRSiQiO

%l^UbWVa� b\Sd[cF� RQhZ[� l[mcm[o� dU\Q^UR[� VU� jiclV[pmUhQ� bU`o�
^cVQ^VaTF� [Z^QR[Wa� bQh\[k[\cb]� b� jQlcfcU_� Q`^cVUVco� c� jiQbc\c�
\ck]� Q� bTohdUVcc� V[R[l[Vco� {� V[jicTUiF� ZU\Q� �\URba� �cgQhQ� ^� $Qu
VUfRQT�Q`\[bWVQT�bSZU�^� ./KK�hQZS|� O

�[R� Q`bWQcW� ZU\Q� b� •ji[^QT�V[� l[mcWS•� ^� jiQ^cVfccO� �Q� c� ^� 3QbR^U�
jQdWc� VU^QlTQnVQ� V[_Wc� jQ� •ZcbbcZUVWbRQTS� ZU\S•� [Z^QR[W[F� RQWQu
ia_� !�$�������� � F� `Ul� SR[l[Vco� •b^a k U•� bQh\[bc\bo� `a� jicVoW]� V[�
bU`o�l[mcWSO

��



�QW� Z[\URQ� VU� jQ\Va_� bjcbQR� TQbRQ^bRcg� [Z^QR[WQ^� l[� jQb\UZVUU�
^iUTo� jQZ� i[lVaTc� jiUZ\Qh[Tc� QWR[l[^kcgbo� QW� jicVoWco� l[mcWa�
jQ� bWO� bWO� KI� c� ./It.� !+�  �v� � ~� -WU_V�3O�, OF� �ecTQ^�(O� ,OF�w[b\[^bRc_�
�O� ,OF� •TQ_iQ� �O� �OF� +Qh[V� •O� 3OF� "QlZUU^� (O� �OF�  UlVcRQ^[� �O� ,OF�  QTT�
�O� �OF� �[TbQVQ^� �O� ,OF� "iQRQe]U^� �O� �OF� �UZQ^[t-TU\U^[� 'O� 3OF� -[\]T[V�
�O��O�c�TVQhcU�ZiShcUO

�URQWQiaU� [Z^QR[Wa� bba\[pWbo� V[� l[VoWQbW]� {� Z[nU� VU� jQcVWUiUbQu
^[^kcb]� F� "�*!� � `SZUW� i[bbT[Wic^[W]bo� ZU\Q� |F� ZiShcU� QW^Ud[pWF� dWQ�
S� Vcg� VUW� •ZQjSbR[y F� VQ� UbW]� c� W[RcUF� RWQ� l[o^\oUW~� • � o���"�/ � ZU\� VU�
^UZS� c� jiQkS� RQ� TVU� b���"��� � ZU\[Tc� VU� Q`i[m[W]boˆ•O� �[RQVUfF� V[u
gQZoWbo� c� •bTU\aU•� \pZc� biUZc� [Z^QR[WQ^F� RQWQiaU� ZQ^UicWU\]VQ� hQu
^QioW� R\cUVW[TF� dWQ� jQTQd]� QVc� ^bU� i[^VQ� VcdUT� VU� bTQhSWF� [� VUjicu
oWVQbWU_� VU� cl`Unck]O� v[Tc\c_� }Wcg� •bTU\]d[RQ^•F� i[lSTUUWboF� Ta�
VU�V[la^[UTF�dWQ`a�QVc�VU�jQj\[Wc\cb]�l[�b^Qp� •bTU\QbW]•O

�[� bUhQZVokVc_� ZUV]� ^� 3QbR^U� bQZUincWbo� jQZ� bWi[nU_� ..� dU\Q^URF�
Q`^cVoUTag� jQ� bWO� bWO� KI� c� ./It.� !+�  �v� ~� �O� �U\cR[VQ^[F� QO� �\U`�
&RSVcVF� �O� ,`i[TRcVF� �O� �[gTcVF�QO�$TcWic_�$SZRQF�'F�  UhU\]bQVF� �O�+[t�
jcW[VdSRF�(O� �icTTF��O��QRciRQF�'O��UiVQ^bRc_F�,O�'[^SWO

"iUZbWQoW� bSZaO� �Q� VUW� [Z^QR[WQ^F� RQWQiaU� QgQWVQ� jicTSW� V[� bU`o�
l[mcWS� }Wcg� •jiUbWSjVcRQ^•F� jQ^cVVag� WQ\]RQ� ^� WQTF� dWQ� QWRiaWQ� c�
dUbWVQ�hQ^Qic\c� Q� b^Qcg� ^lh\oZ[gF� bQ`ci[\c� c� jiUZ[^[\c� h\[bVQbWc� ji[^u
Zc^Sp� cVeQiT[fcp� Q� V[iSkUVcc� ji[^� dU\Q^UR[F� jiQWUbWQ^[\c� jiQWc^�
`Ull[RQVco� c� jiQcl^Q\[F� jQTQh[\c� bUT]oT� SlVcRQ^� bQ^UbWcO� �UW� [Z^Qu
R[WQ^F� RQWQiaU� TQh\c� `a� bTU\Q� c� QWRiaWQF� VU� ^lci[o� V[� •^\[bWc� jiUu
ZUin[mcU•� ^� bQQW^UWbW^cc� b� l[RQVQT� c� ji[^c\[Tc� [Z^QR[WbRQ_� }WcRc�
+�0�0��� � }Wcg�\pZU_O

"QdUTS� nU� jiQcbgQZcW� W[RFdWQ� cl`i[VVaU� Q`^cVoUTaTc� [Z^QR[Wa�
QWR[la^[pWbo� QW� jicVoWco� V[� bU`o� l[mcWa†� !� V[b� VUW�ZQbWQ^UiVag� Z[Vu
Vag� Q� WQTF� dWQ� RWQtWQ� jioTQ� l[jShc^[UW� l[mcWVcRQ^� c� jiUjoWbW^SUW�
jicVoWcp� jQiSdUVc_O� �Q� ^QRiSh� W[R� V[la^[UTag� •ZcbbcZUVWbRcg� ZU\•�
bQlZ[V[� W[R[o� [WTQbeUi[F� ^� RQWQiQ_� QbSmUbW^\UVcU�!������������� �
��!�����������+�0��' �VU^QlTQnVQO

•WQ� V[d[\Qb]� SnU� Z[^VQO� �mU� ^� jiQfUbbU� �cVo^bRQhQ� c�$[Vc}\o� [Z^Qu
R[Wa� +cbbUVckbRc_� 3O� 3O� c� +Qh[V� •O� 3O� VU� iUkc\cb]� ^� b^Qcg� l[mcWcu
WU\]Vag� iUd[g� jiQclVUbWc�b\Q^[~� •jiQkS�Qji[^Z[W]•O

�� ./rOOO� hQZS� cl� 3QbRQ^bRQ_� +Q\\Uhcc� ,Z^QR[WQ^� `a\� cbR\pdUV�
QZcV� cl� \Sdkcg� [Z^QR[WQ^� �O� ,O� wQ\QWSgcV� l[� b\ckRQT� bTU\Sp� l[mcWS�
,\URb[VZi[� �cVl`Sih[O� �� V[d[\U� KItg� hQZQ^� `a\Q� jQ\VQbW]p� l[jiUmUu
VQ� jicVcT[W]� •W[RcU•� ZU\[� [Z^QR[W[T� +[\\cbWi[WQ^Q_� �O� �O� F� +[TcVbu
RQ_�$O�%OF�"QlZUU^S�(O� �O

�U� V[gQZc\Qb]� jQ\VQfUVVag� l[mcWVcRQ^� Z\o� +Q^[\U^[F� �[i[VbRQhQ�
c� TVQhcg� ZiShcgO� �Vc� QWR[la^[\cb]� QW� V[lV[dUVVag� [Z^QR[WQ^� c� ^au
VSnZUVa� `a\c� l[mcm[W]bo�b[TcO

��



(O� �i\Q^� c� ,O� �cVl`Sih� ^� ./K0� hQZS� jQ\Sdc\c� `Q\]kSp� picZcdUbu
RSp� jQTQm]� QW� [Z^QR[WQ^� -[\]T[V[� c�  UlVcRQ^Q_� ^� jiQfUbbU� QlV[RQTu
\UVco� b� ZU\QT� c� ^� bSZU`VQT� b\UZbW^ccF� VQ� ^aVSnZUVa� `a\c� QWR[l[W]u
bo� QW� l[mcWcWU\]Vag� iUdU_� [Z^QR[WQ^� c� jiQclVQbc\c� l[mcWcWU\]VaU�
iUdc� b[TcF� WO� RO� jQVcT[\cF� dWQ� Vc�QZcV�������"�� � [Z^QR[W�VU� cTUUW� ^Qlu
TQnVQbWc�jQ\VQfUVVQ�QbSmUbW^\oW]�cg�l[mcWSO

�WbSWbW^cU� jQ\VQ_� c� ZU_bW^cWU\]VQ_� h\[bVQbWc� jiQfUbbQ^� jQ� jQ\cWcu
dUbRcT� ZU\[T� {� [� h\[bVQbW]� ^� W[Rcg� b\Sd[og� l[mcm[UW� VU� WQ\]RQ� jQZu
bSZcTagF� VQ� c� [Z^QR[WQ^ˆ|F� jiUZQjiUZU\UVVQbW]� jichQ^QiQ^F� Qj[bVQbW]�
WUbVQhQ� Q`mUVco� b� jQZbSZcTaTcF� cg� iQZbW^UVVcR[Tc� c� ZiSl]oTc� s�
^bU� }WQ� jic^QZcW� R� WQTSF� dWQ� [Z^QR[Wa� VU� gQWoW� •b^ola^[W]boy � b�1��2
"� � �3 � ZU\[TcO� �ZcV� cl� \Sdkcg� [Z^QR[WQ^� 3QbR^a� {e[Tc\cp� UhQF�
i[lSTUUWboF� Ta� V[l^[W]� VU� TQnUT|F� bR[l[\~� • � o� \ckUV� ^QlTQnVQbWc�
QbSmUbW^\oW]� jQ\VQfUVVSp� l[mcWS� jQZbSZcTQhQ� jQ� bWO� KI� !+�  �v� F�
[� `aW]� ^� jiQfUbbU� •kciTQ_•F� jicRia^[pmU_� jiQcl^Q\� c� `Ull[RQVcU� t �
VU�TQhS�c�VU�gQdS•O

�QW� jicdcVaF� jQ� RQWQiaT� iQZbW^UVVcRc� Q`^cVoUTag� jQ� bWO� bWO� KI�
c� ./It.� !+�  �v� � TUdSWbo� jQ� picZcdUbRcT� RQVbS\]W[fcoT� c� VU� TQhSW�
V[_Wc�l[mcWVcR[�Z\o�b^Qcg�`\clRcgO

�U_d[b� TVQhcU� SnU� QbSnZUVVaU� c� QW`a^[pmcU� V[R[l[Vco� SlVcRc�
bQ^UbWc� jiQboW� V[_Wc� cT� [Z^QR[WQ^� Z\o� QR[l[Vco� picZcdUbRQ_� jQTQu
mc� ^� \[hUiog� c� Wpi]T[g� ^� jQioZRU� bWO� YK� %bjiOtWiSZO� +QZURb[�  �v� �
{^� d[bWVQbWc~� (ic_� vUZQiQ^F� QW`a^[pmc_� .JtWc\UWVc_� biQR� \ckUVco�
b^Q`QZU� ^� "UiTbRQT� \[hUiU� QbQ`QhQ� iUncT[� c� 3UVZU\U^cdF� QW`a^[u
pmc_� .LtWc\UWVc_� biQR� ^� zcbWQjQ\]bRQ_� Wpi]TU|O� �Q� jQb\U� WQhQF� R[R�
^� ./K/� hO� [Z^QR[Wa�  UlVcRQ^[� c� -[\]T[V� `a\c� jQZ^UihVSWa� jQjaWR[T�
\cdVQhQ� Q`abR[� jUiUZ� b^cZ[VcoTc�bQ�b^QcTc� jQZl[mcWVaTc�(O� �i\Q^aT�
c� �O� +Q^[\U^aTF� t � Vc� QZcV� [Z^QR[W���� /�,��� �������� ��"�*�� ����,���� �
c�QbSnZUVVaU�VU�TQhSW�QbSmUbW^cW]�b^QUhQ� ji[^[�V[�l[mcWSO

3VQhcU� ji[^Ql[mcWVcRc� jiQbc\c� Q� jich\[kUVcc� Z\o� cg� l[mcWa� ^�
bSZU����������'/ � [Z^QR[WQ^� {� �[i[VbRc_F� �cVl`SihF� �i\Q^F� '[VZ[�
c� ZiO� |O� •Wc� jiQb]`a� VU� jiQWc^QiUd[W� l[RQVS� F� WO� RO� bQh\[bVQ� bWO� 1K� !"+�
 �v� � {� c� bQQW^UWbW^Spmcg� bW[WU_� !+� ZiShcg� iUbjS`\cR|� bSZ� TQnUW�
ZQjSbWcW]� R� Sd[bWcp� ^� ZU\U� ^� R[dUbW^U� l[mcWVcR[� \p`QU� \cfQO� �Q� Vc�
i[lS� W[RcU� gQZ[W[_bW^[� bSZ[Tc� SZQ^\UW^QiUVa� VU� `a\cF� [� cVQbWi[VVaU�
[Z^QR[WaF� jicVo^kcU� V[� bU`o� l[mcWSF� VU� jQ\Sd[\c� ^qUlZVag� ^cl� ^� ��� �
Z\o�Sd[bWco�^�ZU\[g�b^Qcg�jQZl[mcWVagO

�[RcT� Q`i[lQTF� hiS`Q� V[iSk[UWbo� ZUR\[iciQ^[VVQU� +QVbWcWSfcU_�
��� � ji[^Q� V[� bSZU`VSp� l[mcWS� ^� QWVQkUVcc� \cfF� Q`^cVoUTag� jQ

��



jQ\cWcdUbRcT� ZU\[TO� �� }WcT� V[iSkUVcUT� jicTcicW]bo� VU^QlTQnu
VQO

z\UVa� 3QbRQ^bRQ_� hiSjja� bQZU_bW^co� ^ajQ\VUVcp� )U\]bcVRu
bRcg�bQh\[kUVc_�^� ��� ~
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-ciQRQ� cl^UbWVQF� dWQ� ji[^Ql[mcWVcRcF� QbSnZ[UTaU� l[F� W[R� V[lau
^[UTSp� F� xx[VWcbQ^UWbRSp� [hcW[fcp� c� jiQj[h[VZSy � c� l[� xxi[bjiQbWi[VUVcU�
l[^UZQTQ� \QnVag� clTak\UVc_F� jQiQd[mcg� bQ^UWbRc_� hQbSZ[ibW^UVVa_�
c� Q`mUbW^UVVa_� bWiQ_y � {� bWO� bWO� KI� c� ./It.� !+�  �v� � c� bQQW^UWbW^Spu
mcU� cT� bW[W]c� !+� ZiShcg� bQplVag� iUbjS`\cR|F� jQ\Sd[pW� bSiQ^aU� V[u
R[l[VcoF� R[R� ji[^c\Q� ZQbWch[pmcU� T[RbcT[\]VQhQ� biQR[� \ckUVco� b^Qu
`QZa� c� bba\RcF� jiUZSbTQWiUVVaU� bQQW^UWbW^SpmcTc� bW[W]oTcO� �`adVQ�
jQ\Va_� biQR� V[R[l[Vco� jQ� bWO� KI� { b � SdUWQT� \[hUiVQhQ� l[R\pdUVco� c�
bba\Rc|� Z\cWbo�. I t . Y �\UWO

'pZc� •^cVQ^VaUy� \ck]� ^� cV[RQTab\ccF� ^� RicWcRU� bSmUbW^Spmcg�
jQiQRQ^� bWiQoF� ^� bQ`ci[Vcc� c� i[bjiQbWi[VUVcc� ji[^Zc^Q_� cVeQiT[u
fcc� Q� V[iSkUVcog� ji[^� dU\Q^UR[F� ^� cbjQ\]lQ^[Vcc� ZUR\[iciQ^[VVag�
b^Q`QZ� Tab\cF� b\Q^[� c� bQ^UbWcF� l[� jQTQm]� jQ\cWl[R\pdUVVaT� c� cg�
bUT]oT� t � ZQ\hcU� hQZa� WQToWbo� ^� l[R\pdUVcc� c� ^� bba\R[gF� clQ\ciQ^[Vu
VaU�QW�Q`mUbW^[F�QW�b^Qcg�iQZVag�c�`\clRcgF�QW�ZiSlU_O

�ZV[RQ� c� }Wc� biQRc� R[nSWbo� VUZQbW[WQdVaTc� iUjiUbbc^VaT� Qih[u
V[TO� �Ul[ZQ\hQ� ZQ� QRQVd[Vco� V[lV[dUVVQhQ� jichQ^QiQT� biQR[�V[R[l[Vco�
^Ql`SnZ[pWbo� VQ^aU� xxZU\[y � cF� VU� ^agQZo� V[� b^Q`QZSF� \pZc� jQ\Sd[pW�
VQ^aU� Z\cWU\]VaU� biQRc� V[R[l[VcoO� %\c� VUZ[^VQ� Qb^Q`QnZUVVQhQ� jQ�
QW`aWcp�biQR[�dU\Q^UR[� t �[iUbWQ^a^[pW�^VQ^]O

�� jQb\UZVcU� hQZa� b\Sd[c� W[Rcg� jQ^WQiVag� [iUbWQ^� VUQZVQRi[WVaF�
[�^� ./0I�hO�jiU^i[m[pWbo�^�bcbWUTSO

�� ./Kr� hO� ^� �TbRU� `a\� jQ^WQiVQ� QbSnZUVF� QW`a^[pmc_� \ckUVcU�
b^Q`QZa� 3SbW[e[� $nUTc\U^F� jQZ^UihVSWa_� [iUbWS� `SR^[\]VQ� V[R[VSVU�
ZVo� Qb^Q`QnZUVco� {bTO�V[kc�ZQRSTUVWa�^�X� .|O

�� [jiU\U� ./K0� hO� `a\� [iUbWQ^[V� c� ^jQb\UZbW^cc� QbSnZUV� jQ� cbRSbu
bW^UVVQ� bQlZ[VVQTS� Q`^cVUVcp� ^� gcmUVcc� V[gQZc^kc_bo� ^� bba\RU�
^� �SioWbRQ_� ,�� � cl^UbWVa_� SdUVa_tT[WUT[WcR� ,\URb[VZi� �Q\QVRcV
{� bTO� V[kc� ZQRSTUVWa� X� XOOOOO|� F� RQWQia_� bU_d[b� QW`a^[UW� VQ^a_� biQR
V[R[l[Vco� ^� diUl^ad[_VQ� WonU\ag� Sb\Q^cogF� jQZ^Uih[ob]� jiUb\UZQ^[u
VcoTF�^�\[hUiU�Q`mUhQ� iUncT[O

Y� T[iW[� ./0I� hO� l[R[Vdc^[\bo� Ltg� \UWVc_� biQR� jiU`a^[Vco� ^� \[hUu
iU� Q`mUhQ� iUncT[F� QbSnZUVVQhQ� ^� ./KK� hO� ^� hO� �ZUbbU� cbRSbbW^Q^UZ[�
�[i\[ZoVS� �[bc\coO� �ZV[RQF� V[� b^Q`QZS� QV� VU� ^akU\O� +[R� SZ[\Qb]� ^au
obVcW]F� QV� cl� \[hUio� `a\� jUiU^UZUV� ^� b\UZbW^UVVa_� clQ\oWQiF� WO� RO� jiQu
Wc^� VUhQ� ^Ql`SnZUVQ� VQ^QU� ZU\QO� "Q� UmU� VUjiQ^UiUVVaT� b^UZUVcoTF�
�[i\[ZoVS� ^VQ^]� jiUZqo^\UVQ� Q`^cVUVcU� y ^� i[bjiQbWi[VUVcc� l[^UZQu
TQ� \QnVag� clTak\UVc_F� jQiQd[mcg� hQbO� c� Q`mUbW^UVVa_� bWiQ_y � l[

��



WQF� dWQ� QV� jiQ^QZc\� b� hiSjjQ_� l[R\pdUVVag� `UbUZa� jQ� cbRSbbW^S�
{•RS\]WSiVa_� bUTcV[i•|O� %l^UbWVQF� dWQ� `a\c� jiQ^UZUVa� Q`abRc� S� l[u
R\pdUVVagF� S� VURQWQiag� `a\c� clqoWa� RQVbjURWa� `UbUZ� �[i\[ZoVSO�
"iQ^UZUVa�L� Q`abR[�jQ�ZU\S� �[i\[ZoVS�S�UhQ�lV[RQTag� ^� �ZUbbUO

�� cpVU� ./0I� hO� l[R[Vdc^[UWbo� biQR� Ytg� \UWVU_� bba\Rc�  [lTcR[� 3[it�
RQboV[F� RQWQiSp� QV� QW`a^[\� jQb\U� 1tg� \UW� l[R\pdUVco� ^� \[hUiU� bWiQu
hQhQ� iUncT[� l[� •[VWcbQ^UWbRSp� [hcW[fcp� c� jiQj[h[VZS•O� w[� QZcV� TUu
bof� ZQ� QRQVd[Vco� biQR[� bba\Rc� ^� €U\cVQhi[ZbRQ_� Q`\[bWc� 3[iRQboV�
^VQ^]� [iUbWQ^[V� c� bQZUincWbo� ^� �\UZbW^UVVQ_� Wpi]TU� hO� €U\cVQhi[Z[O�
�`bWQoWU\]bW^[�[iUbW[�V[T� jQR[�VU�cl^UbWVaO

PSiV[\cbW� �odUb\[^� zUiVQ^Q\F� QbSnZUVVa_� ^Q� ']^Q^U� ^� ./KY� hQu
ZS� l[� Sd[bWcU� ^� clZ[Vcc� b[TclZ[WbRQhQ� nSiV[\[� •!Ri[cVbRc_� �UbWu
VcR•� jQ� bWO� rY� !+� !RiO�� {� bWO� KI� !+�  �v� |� F� QW`a\� r� \UW� l[R\pdUu
Vco� ^� \[hUiU� c� QW`a^[\� bba\RS� {� L� hQZ[|� ^� &RSWccO� �� T[U� ./K0�
zUiVQ^Q\� ^bWSjc\� ^� !Ri[cVbRSp� �iSjjS� •)U\]bcVRc•O� �� [^hSbWU� ./0I�hO�
ZQ\nUV� `a\� l[R[Vdc^[W]bo� biQR� bba\RcO� /� [jiU\o� ./0I� hO� zQiVQ^c\�
[iUbWQ^[V� ^� hO� 3ciVQTO� �Ql`SnZUVQF� o^VQ� be[\]bcecfciQ^[VVQU� F� ZUu
\Q� jQ� Q`^cVUVcp� ^� jQRSkUVcc� V[� clV[bc\Q^[VcUO� ,Z^QR[W� cl� hO� 3ciu
Va_� QWR[l[\bo� jicVoW]� l[mcWSF� bba\[ob]� V[� •TUbWVaU•� WiSZVQbWcO�
�[_Wc� [Z^QR[W[F� bQh\[bc^kUhQbo� `a� jQUg[W]� ^� &RSWcp� Z\o� QlV[RQTu
\UVco�b�ZU\QT�^�jiUZ^[icWU\]VQT�b\UZbW^cc� t �VU� SZ[\Qb]O

�odUb\[^S� zUiVQ^Q\S� hiQlcW� •VQ^a_•� biQR� l[R\pdUVco� ZQ� J� \UWO
)SZQnVcR�  QT[V� +QbWUicV� F� QbSnZUVVa_� ^� ./K0� hO� ^� hO� �Q^UWbRU�

jQ� bWO� ./It.� !+�  �v� � R� bba\RUF� jic� VUcl^UbWVag� Q`bWQoWU\]bW^[g� ^�
T[iWU� ./0I� hO� QR[l[\bo� ^� l[R\pdUVcc� ^� \[hUiU� Q`mUhQ� iUncT[O� �dUu
^cZVQF�QV�jQ^WQiVQ�QbSnZUV�^Q�^iUTo�jiU`a^[Vco�^�bba\RUO

3[WUT[WcR� 3[iR� 3QiQlQ^F� [iUbWQ^[VVa_� ^� VQo`iU� ./K0� hO� c� QbSnu
ZUVVa_� jQ� bWO� KI� !+�  �v� � R� bba\RU� V[� JtW]� \UW� F� ^VQ^]� [iUbWQ^[V�
^� �QiRSWU� ^� T[iWU� ./0I� hO� �W[\Q� cl^UbWVaTF� dWQ� UTS� ^VQ^]� jiUZqo^u
\UVQ�Q`^cVUVcU�jQ�bWO�KI� !+� �v� O

�ZcV� cl� \Sdkcg� SRi[cVbRcg� jQ}WQ^F� �[bc\]� �WSb� QW`a\� J� \UW� l[u
R\pdUVco� ^� \[hUiU� c� L� hQZ[� bba\Rc� jQ� bWO� rY� !+� !RiO�� � {bWO� KI� !+�
 �v� |F� bba\RS� QV� QW`a^[\� V[� +Q\aTUF� ^� WiSZVag� Sb\Q^cogF� i[`Qu
W[o� V[� k[gWUO� �� [^hSbWU� ./K/� hO� QV� `a\� Qb^Q`QnZUV� jQ� RQVfS� biQR[�
c� ^UiVS\bo� ^� +cU^� R� bUT]UO� �bRQiU� QV� ^bWSjc\� ^� !Ri[cVbRSp� �iSjjS�
•)U\]bcVRc•O� .1� T[o� ./0I� hO� �WSb� ^VQ^]� [iUbWQ^[V� jQ� WQ_� nU� bWO� rY�
!+� !RiO� �� O� �UjUi]� UTS� hiQlcW� ZQ� .ItWc� \UW� \[hUio� QbQ`QhQ� iUncT[�
b�jQb\UZSpmU_�bba\RQ_�ZQ�JtWc�\UWO

�� V[d[\U� ./0I� hO� jichQ^QiUV� R� JtWc� hQZ[T� l[R\pdUVco� ^� +cU^U� l[F�
oRQ`a� bQ^UikUVVSp� cTF� jQjaWRS� clV[bc\Q^[Vco� 3cRQ\[� �Qi`[\]�
{� [iUbWQ^[V� ^� ./K/� hO|F� i[VUU� QW`a^kc_� V[R[l[VcU� jQ� bWO� rY� !+� !RiO�
�� � {bWO�K I !+ � �v� |O

,iUbW� �Qi`[\o� jiQcl^UZUV� ^bRQiU� jQ\FU\U� WQhQF� R[R� QV� ^bWSjc\� ^�
!Ri[cVbRSp� �iSjjS� •)U\]bcVRc•O� 3cRQ\[� �Qi`[\]� R[WUhQicdUbRc� QWu
^Uih� jiUZqo^\UVVQU� UTS� Q`^cVUVcUF� SW^UinZ[oF� dWQ� •ZU\Q•� jiQWc^� VUhQ

��



cbRSbbW^UVVQ� bjiQ^[fciQ^[VQ� c� be[`icRQ^[VQF� {bTO�V[k�ZQRSTUVW�X�OO|�O
�bU� SjQToVSWaU� ^� V[bWQomUT� ZQRSTUVWU� ji[^Ql[mcWVcRcF� RiQTU�

�Qi`[\o� c� �WSb[F� RQWQiaU� [iUbWQ^[Va� ^bRQiU� jQb\U� Qb^Q`QnZUVco� jQ�
QW`aWcp� V[R[l[VcoF� [iUbWQ^a^[\cb]� ^Q� ^iUTo� QW`a^[Vco� V[R[l[Vco�
{^� `Q\]kcVbW^U� b\Sd[U^� VUl[ZQ\hQ� ZQ� biQR[� Qb^Q`QnZUVco|O� �Ql`SnZUu
VcU� VQ^ag� ZU\� F� e[RWcdUbRc� o^\oUWbo� VUl[RQVVaT� jiQZ\UVcUT� V[lV[u
dUVVag� bSZQT� c� QW`aWag� biQRQ^� V[R[l[VcoO� •WQ� WiU^QnVQU� o^\UVcU�
l[bW[^\oUW� bQTVU^[W]bo� ^� Qb^Q`QnZUVcc� \p`QhQ� SlVcR[� bQ^UbWc� jQb\U�
QRQVd[Vco�biQR[�V[R[l[VcoO

�� Sb\Q^cog� \[hUio� c� Z[\URQ_� bba\Rc� ^\[bWoT� hQi[lZQ� jiQmU� be[`u
icRQ^[W]� \p`QU� jQ\cWcdUbRQU� c\c� •ShQ\Q^VQUy� ZU\QO� �Qi[lZQ� WiSZVUU�
Qih[VclQ^[W]� l[mcWS� }Wcg� \pZU_O� �iSZVQF� [� cVQhZ[� c�VU^QlTQnVQ� jQ\Su
dcW]� c� jiUZ[W]� h\[bVQbWc� Q`bWQoWU\]bW^[� ^Ql`SnZUVcoF� i[bb\UZQ^[Vco�
c� i[bbTQWiUVco� }Wcg� ZU\O� "i[RWcdUbRcF� \pZc� jic^\UdUVVaU� ^Q� ^iUTo�
QW`a^[Vco�V[R[l[Vco� jQ� x„VQ^aTy�ZU\[T�QbW[pWbo�`Ul� l[mcWaO

z\UVa� 3QbRQ^bRQ_� hiSjja� bQZU_bW^co� ^ajQ\VUVcp� )U\]bcVRu
bRcg�bQh\[kUVc_~
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$QjQ\VUVcU

�U_d[bF� RQhZ[� }WQW� ZQRSTUVW� SnU� V[jcb[VF� bW[\Q� cl^UbWVQF� dWQ� bUhQZu
Vo� YK‚G� t� ./0I�hO� nUVQ_� zQiVQ^c\[� jQ\SdUV[� WU\Uhi[TT[� Q� V[lV[dUVcc�
bSZ[�V[Z� UU� TSnUT� ^� hO� 3ciVQT� {&RSWco|� V[� LI‚G� t� ./0I�hO� �[RQU� bRQu
iQj[\cWU\]VQU� V[lV[dUVcU� ZU\[� o^VQ� V[ji[^\UVQ� V[� l[WiSZVUVcU� Qih[Vcu
l[fcc� l[mcWaO� �QlVcR[UW� b[TQU� bUi]UlVQU� Qj[bUVcUF� dWQ� zQiVQ^c\� e[RWcu
dUbRc� `SZUW�\ckUV�ji[^[�V[�l[mcWS�^�bSZUO

�������������������

ziUl^ad[_VQ� ^[nVQ� QWTUWcW]� WQ� Q`bWQoWU\]bW^QF� dWQ� ^Q� ^Q� TVQhcg�
b\Sd[og� jQ^WQiVag� [iUbWQ^F� iU[\]VQ_� cg� jicdcVQ_� o^\opWbo� VU� R[RcUt�
\c`Q� VQ^aU� •jiUbWSj\UVcoy F� [�\ck]�QWbSWbW^cU� i[bR[oVco� ^� b^QU_� jiQku
\Q_�ZUoWU\]VQbWcO
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$QjQ\VUVcU

..� cpVo� [iUbWQ^[V� �[bc\c_� 'cbQ^Q_F� QW`a^[^kc_� bba\RS� ^� �Siou
Wcc� ^� jQbU\RU� w[chi[U^Q� jQb\U� K� \UW� l[R\pdUVco� ^� \[hUiU� bWiQhQhQ� iUu
ncT[O� 'cbQ^Q_� `a\� [iUbWQ^[V� ^� ./KY� hO� jQ� bWO� rY� !+� !RiO� �� � {bWO� KI�
!+�  �v� |� c� jichQ^QiUV� R� bUTc� hQZ[T� \[hUio� c� WiUT� hQZ[T� bba\RcO�
�U_d[b� UTS� jiUZ\^\UVQ� Q`^cVUVcU� ^� WSVUoZbW^U� {bWO� YI/� !+�  �v� |O

.L� cpVo� [iUbWQ^[V� V[gQZomc_bo� ^� oRSWbRQ_� bba\RU� ,\URb[VZi�
"QZi[`cVUR� {bTO�ZQRO�X� .Lr|O

"ic`a^kU_� ^� V[d[\U� T[o� ^� joWc\UWVpp� bba\RS� ^� +[l[gbW[V� 3[\]u
^U� '[VZ[� SnU� ShiQn[pW� ^Ql`SnZUVcUT� VQ^QhQ� ShQ\Q^VQhQ� ZU\[� jQ�
bWO� 00t.� !+�  �v� � {•�UZQVUbUVcU� Q� hQbSZ[ibW^UVVag� jiUbWSj\UVcu
og•|�O� !lV[^� lcTQ_� ./K/� hO� Q� bQbWQo^kUTbo� bSZU� V[Z� w[WcRoVQTF� �WUj[t�
VoVQT� c� �[hZ[b[ioVQT� c� Q� ^aVUbUVcc� cT� bTUiWVag� jichQ^QiQ^F� '[Vu
Z[� jiQ^U\[� `Q\]kQU� iUWiQbjURWc^VQU� cbb\UZQ^[VcU� }WQhQ� ZU\[� c�QjS`\cu
RQ^[\[� bW[W]pF� ^� RQWQiQ_� jQZ^Uih\[� bQTVUVcp� bji[^UZ\c^QbW]� ^aVUu
bUVVag�cT� jichQ^QiQ^O

z\UVa� 3QbRQ^bRQ_� hiSjja� bQZU_bW^co� ^ajQ\VUVcp� )U\]bcVRu
bRcg�bQh\[VUVc_�^� ��� ~
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YK� T[o� ^� 3QbR^U� [iUbWQ^[V[� d\UV� 3QbRQ^bRQ_� �iSjja� xx)U\]bcVu
Rc•F� ji[^Ql[mcWVcf[� �[W]oV[� �bcjQ^[O� ,iUbWS� jiUZkUbW^Q^[\� Q`abR�
^� R^[iWciU� �bcjQ^Q_� c� UU� TSn[� %^[V[� +Q^[\U^[O� "QbW[VQ^\UVcU� Q�
jiQcl^QZbW^U� Q`abR[� jQZjcb[VQ� V[d[\]VcRQT� �\UZbW^UVVQ_� hiSjja�
+��� ��� �jQZjQ\RQ^VcRQT�zUdUWRcVaTO

�iZUi[� V[� [iUbW� jiUZqo^\UVQ� VU� `a\QO� "Qb\U� Q`abR[� �bcjQ^S� S^Ulu
\c� ^� 'UeQiWQ^bRc_� �\UZbW^UVVa_� clQ\oWQi� +�� � Z\o� ZQjiQb[O� !nU� ^�
.I� d[bO� ^UdUi[� ZUnSiVa_� ^� 'UeQiWQ^Q� bQQ`mc\� +Q^[\U^S� Q� WQTF� dWQ�
�bcjQ^[�[iUbWQ^[V[O

+[R� bQQ`mc\c� +Q^[\U^S� Y0‚G� t� ./0I� hOF��bcjQ^Q_�jiUZqo^\UVQ� Q`u
^cVUVcU� jQ� bWO� KI� !+�  �v� � {xx[VWcbp^UWbR[o� [hcW[fco� c� jiQj[h[Vu
Z[y |�O

�[W]oV[� �UTUVQ^V[� �bcjQ^[� iQZc\[b]� .J‚-� t� ./1/�h�QZ[O� "Qb\U
QRQVd[Vco� kRQ\a� i[`QW[\[� V[� e[`icRU� ^� +Q\QTVUO� "QbWSjc\[� V[� ecu
\Q\QhcdUbRc_� e[RS\]WUW� �iUgQ^QtwSU^bRQhQ� "UZ[hQhcdUbRQhQ� cVbWcWSu
W[O� �� ./K0� hO� Sk\[� b� jQb\UZVUhQ� RSib[� cVbWcWSW[F� QWR[l[^kcb]� bZ[^[W]�
}Rl[TUV� jQ� V[SdVQTS� RQTTSVclTSO� �� jQb\UZVUU� ^iUTo� i[`QW[\[� QjUu
i[WQiQT�•�3�^�€UVWi[\]VQ_�hUQeclcdUbRQ_�}RbjUZcfcc�^�3QbR^UO

�`mUbW^UVV[o� ZUoWU\]VQbW]� �[Vc� �bcjQ^Q_� V[d[\[b]� ^� ./Kr� hQZS�
b� jQZjcb[Vco� ioZ[� jiQWUbWQ^� jiQWc^� iUjiUbbc_F� jicTUVoUTag� ^� QWVQu
kUVcc� cV[RQTab\omcg� c� ji[^Ql[mcWVcRQ^O� �� ./KK� hO� �bcjQ^[� ^bWSjcu
\[� ^� 3QbRQ^bRSp� hiSjjS� xx)U\]bcVRcxx� c� ^U\[� [RWc^VSp� i[`QWS� ^� UU�
bQbW[^UO� �V[� QWZ[^[\[� ^bU� b^QU� b^Q`QZVQU� ^iUTo� c� b^Qp� }VUihcp� bQ`cu
i[Vcp� c� jiQ^UiRU� cVeQiT[fcc� Q� V[iSkUVcog� ji[^� dU\Q^UR[� ^� V[kU_�
bWi[VU�c�Sd[bW^Q^[\[�^�bQbW[^\UVcc�`Q\UU� .II�ZQRSTUVWQ^�hiSjjaO

�SZSdc� S`UnZUVVQ_F� dWQ� Q`qURWc^V[o� cVeQiT[fco� Q� bQbWQoVcc� ji[^�
dU\Q^UR[� VU� TQnUW� `aW]� ^VSWiUVVcT� ZU\QT� R[RQ_t\c`Q� hiSjja� \cf�
c\c� R[RQhQt\c`Q� hQbSZ[ibW^[F� [� ZQ\nV[� `aW]� cl^UbWV[� ^bUTF� dWQ� VU� bSu
mUbW^SUW� VcR[Rcg� l[RQVVag� jiUhi[Z� Z\o� UU� i[bjiQbWi[VUVcoF� �[W]oV[�
�bcjQ^[� ZQ^QZc\[� ^bU� cl^UbWVaU� U_� e[RWa� ZQ� T[RbcT[\]VQhQ� RiSu
h[� \pZU_F� R[R� ^� V[kU_� bWi[VUF� W[R� c� l[� UU� jiUZU\[Tc� ^bUTc� ZQbWSjVau
Tc� U_� bjQbQ`[TcO� �V[� VUTUZ\UVVQ� bQQ`m[\[� RQiiUbjQVZUVW[T� i[ZcQ�
c� h[lUW� Q� VUl[RQVVag� [iUbW[g� c� Q`abR[gF� i[bjiQbWi[Vo\[� TUnZSV[iQZu
VaU� ZQRSTUVWa� Q� ji[^[g� dU\Q^UR[F� i[WcecfciQ^[VVaU� �Q^UWbRcT� �Qu
plQTO

$UboWRc� \pZU_� b� i[lVag� RQVfQ^� bWi[Va� jicUln[\c� R� VU_� bQ� b^Qcu
Tc�`UZ[Tc�c�VSnZ[Tc�c�^bUhZ[�V[gQZc\c�^VcT[VcU�c� jQZZUinRSO

�UbTQWio� V[� jQbWQoVVSp� l[VoWQbW]F� �[W]oV[� �bcjQ^[� VU� Qhi[Vcdcu
^[\[� b^Qp� ZUoWU\]VQbW]� i[TR[Tc� xx)U\]bcVRbRQ_xx� hiSjjaF� QV[� V[gQu
Zc\[� ^iUTo� c� bc\a� iU[hciQ^[W]� V[� ^bU� bQ`aWcoF� b� RQWQiaTc� U_� jicgQu
Zc\Qb]� VUjQbiUZbW^UVVQ� bW[\Rc^[W]boO� �pZ[� ^gQZc\c� c� `aWQ^aU� jiQ`u
\UTa� QWZU\]Vag� \pZU_� c� ^QjiQba� TUnZSV[iQZVQ_� jQ\cWcRcO� �
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V[jcb[VVQT� UmU� hQZ� V[l[Z� bQ^TUbWVQ� b� ,O� "QZi[`cVURQT� l[o^\UVcc�
jQ� jQ^QZS� jiUZbWQo^kU_� i[WcecR[fcc� ZQhQ^Qi[� ���tYF� �[W]oV[� �bcu
jQ^[� ^abR[la^[\[� bUi]UlVaU� Qj[bUVco� QWVQbcWU\]VQ� }Rbj[VbcQVcbWbu
Rcg� fU\U_� �Q^UWbRQhQ� ji[^cWU\]bW^[F� RQWQiaU� R� bQn[\UVcp� jQZW^UiZcu
\cb]� jQb\UZQ^[^kcTc� bQ`aWcoTc� ^� ,eh[VcbW[VUO� �Q^TUbWVQ� b� �cRWQu
iQT� �URcjU\Q^aTF� �bcjQ^[� o^\oUWbo� [^WQiQT� fcR\[� jS`\cfcbWcdUbRcg�
bW[WU_� •�jicdVcV[•O

+iSh� cVWUiUbQ^� �[W]oVa� �bcjQ^Q_� kciQR� c� VU� Qhi[Vcdc^[UWbo� WQ\]u
RQ� bQfc[\]VaTc� jiQ`\UT[TcF� QZV[RQ� QV[� QWdUW\c^Q� bQlV[UWF� dWQ� Vcu
R[R[o� jQ\VQfUVV[o� ZUoWU\]VQbW]� VU^QlTQnV[� ^� Q`mUbW^UF� hZU� QWbSWbWu
^SpW�hi[nZ[VbRcU�b^Q`QZaO

�`mUbW^UVV[o� ZUoWU\]VQbW]� �[W]oVa� �bcjQ^Q_� ^ala^[\[� jQbWQoVu
VaU� jiUb\UZQ^[Vco� bQ� bWQiQVa� ^\[bWU_O� �U� VUbRQ\]RQ� i[l� jQZ^Uih[\c�
Q`abR[T� c� l[ZUin[VcoTF� ^� oV^[iU� }WQhQ� hQZ[�QV[�QW`a\[� YJ� bSWQR� jQZ�
[ZTcVcbWi[Wc^VaT� [iUbWQTF� Y.� bSWRc� QV[� ZUin[\[� hQ\QZQ^RS� jiQu
WUbW[O

�UjUi]� U_F� bQ^UikUVVQ� VU^cVVQTS� dU\Q^URSF� hiQlcW� nUbWQRQU� V[R[u
l[VcU� t �TVQhQ\UWVUU�\[hUiVQU�l[R\pdUVcUO

�bo� ZUoWU\]VQbW]� �[W]oVa� �bcjQ^Q_� bQZU_bW^Q^[\[� iU[\]VQTS� QbSu
mUbW^\UVcp� )U\]bcVRbRQhQ� bQh\[kUVco� ^� V[kU_� bWi[VUF� c� UU� [iUbW� o^u
\oUWbo�hiS`U_kcT�V[iSkUVcUT�}WQhQ�bQh\[kUVcoO

z\UVa� 3QbRQ^bRQ_� hiSjja� bQZU_bW^co� ^ajQ\VUVcp� )U\]bcVRu
bRcg�bQh\[kUVc_�^� ��� ~
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.� [jiU\o� ./0I� hQZ[� �[\Uicp� vUeU\Q^SF� d\UVS� •%Vcfc[Wc^VQ_� WiSu
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c�Z i O|O

JO� 'cdV[o� jUiUjcbR[� �URcjU\Q^[� jQ� jQ^QZS� QWR[l[� QW� hi[nZ[VbW^[F�
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^[� jiQWc^QiUdc^aTcF� [� cVQhZ[� c� jiQbWQ� \QnVaTc� jQR[l[VcoTc� b^cu
ZUWU\U_� jQ� VUbSmUbW^SpmcT� c� T[\QlV[dcWU\]VaT� }jclQZ[TO� �[RQ_�
bjQbQ`� •ZQR[la^[Vco•� ^iUTUV[Tc� ZQgQZc\� ZQ� [`bSiZ[O� �[jicTUi� ^�
jichQ^QiU� hQ^QicWboF� dWQ� STabU\� i[bjiQbWi[VUVco� �URcjU\Q^aT� •R\Uu
^UWa•� jQZW^UinZ[UWbo� jQR[l[VcoTc� Z^Sg� jiQZ[^mcf�Q� WQTF�dWQ� �URcjUu
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WQ� nU� ^iUTo�QV�W[\[VW\c^a_� jQ}W� c� [^WQi� `\UbWomcg� bW[WU_F� }bb}� c�QdUiu
RQ^O� �URcjU\Q^� cl`i[V� d\UVQT� vi[VfSlbRQhQ� c� ,TUicR[VbRQhQ� "}Vt�
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.LK�ZQRSTUVWQ^O

�� b[TQhQ� V[d[\[� b^QUhQ� bSmUbW^Q^[Vco� hiSjj[� jQZ^Uih[UWbo� jiUb\Uu
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bo� VU� dcbWQ� ^VSWiUVVcT� ZU\QT� R[nZQhQ� hQbSZ[ibW^[F� [� TUnZSV[iQZVQ_�
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R[R� R\U^UWVcdUbRcUF� Ta� jiQbcT� bQlZ[W]� TUnZSV[iQZVSp� RQTcbbcp�
Z\o� jiQ^UiRc� }Wcg�ZQRSTUVWQ^O

3a� ^ai[n[UT� V[ZUnZSF� dWQ� SbjUkVQU� jiQ^UZUVcU� 3[ZicZbRQhQ� bQu
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./0I� hO� "iUZbUZ[WU\]bW^Q^[\[� bSZ]o� 'S`UVfQ^[O� "iQRSiQi� t � �R[iUZQ^O�
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gQ^VQ_� ,R[ZUTcc� �bcjQ^� c�l[^O� [bjci[VWSiQ_�jic�QWZU\U�^VUkVcg�bVQkUu
Vc_�3QbRQ^bRQ_�"[Wic[igcc�"SbWQSWQ^O

�`[�}Wc�b^cZUWU\o� jQZdUiRVS\cF�dWQ�jcb]TQ� QO� �\U`[�R�+QVhiUbbS�bc\]u
VQ� jQZQi^[\Q� jiUbWcn�  SbbRQ_� fUiR^c�c�l[WiSZVc\Q�i[`QWS�bQ^UWbRQ_�ZUu
\Uh[fcc�^� �[_iQ`cO

��



�O� �\U`� bU`o� ^cVQ^VaT� VU� jiclV[\O� �� b^QUT� jQb\UZVUT� b\Q^U� QV� bR[u
l[\F� dWQ� cbjQ\Vo\� b^Q_� j[bWaibRc_� c�dU\Q^UdUbRc_�ZQ\hF�dWQ�S�bSZ[�QV�Vcu
dUhQ�VU�jiQbcW�c�dWQ�`\[hQZ[icW� �Qh[�l[�jQb\[VVaU�UTS�cbjaW[VcoO

�SZ� jichQ^Qic\� QO� �\U`[� &RSVcV[� R� J� hQZ[T�\[hUiU_�bWiQhQhQ� iUncT[�
c�R�J� hQZ[T�bba\RcO

�[W]oV[� 3cg[_\Q^V[� �U\cR[VQ^[� {./LY� hOiO|F� T[WUT[WcRF� T[W]� WiQcg�
ZUWU_F� `[`SkR[�1tg� ^VSRQ^� {Z^QU� cl� Vcg� iQZc\cb]� jQb\U� UU� [iUbW[|� t � [Ru
Wc^VU_kc_� Sd[bWVcR� ji[^Ql[mcWVQhQ� Z^cnUVco� ^� WUdUVcU� .Y� \UWF� d\UVt�
QbVQ^[WU\]� jUi^Q_� ^� ��� � ji[^Ql[mcWVQ_� [bbQfc[fcc� xx%Vcfc[Wc^V[o�
hiSjj[� l[mcWa�ji[^�dU\Q^UR[y� {QbVQ^[V[�^� ./r/�h O|O

�� ./KL� hOF� jQZ� Z[^\UVcUT� +��F� bQlZ[^kUhQ� bcWS[fcp� l[\QnVcdUbW^[F�
`a\� jicQbW[VQ^\UV� ^ajSbR�^[nVU_kUhQ�cVeQiT[fcQVVQhQ�nSiV[\[�xx)iQu
VcR[� WURSmcg� bQ`aWc_y O� �� T[U� ./K1� hO� �O� �U\cR[VQ^[F� �O� +Q^[\U^F��O� )Qt�
ZQiQ^cd� ^lo\c� V[� bU`o� QW^UWbW^UVVQbW]� l[� i[bjiQbWi[VUVcU� }WQhQ� nSiV[u
\[O

�� WUdUVcU� ^bUg� jQb\SZUpmcg� \UW� �[W]oV[� 3cg[_\Q^V[� jQbWQoVVQ� jQZu
^Uih[\[b]� jiUb\UZQ^[VcoT� bQ� bWQiQVa� +�� � l[� b^Qp� ji[^Ql[mcWVSp� ZUou
WU\]VQbW]O

.� VQo`io� ./K/� hO� �[W]oV[� 3cg[_\Q^V[� `a\[� [iUbWQ^[V[� jQ� Q`^cVUVcp�
^� xx[VWcbQ^UWbRQ_� [hcW[fcc� c� jiQj[h[VZUy� {bWO� KI� !+�  �v� |O� �SZ� V[Z�
�[W]oVQ_� 3cg[_\Q^VQ_� jiQ^QZc\bo� b� YK� jQ� Y/� [^hSbW[� ./0I�hO�^�jQTUmUu
Vcc� 'p`\cVbRQhQ� i[_QVVQhQ� bSZ[� ^aUlZVQ_� bUbbcU_� 3QbhQibSZ[O� "iUZu
bUZ[WU\]� t � bSZ]o�  QT[VQ^F� jiQRSiQi� s� zcbWoRQ^F� [Z^QR[W� t � �[WQ^[� {V[t‰�
lV[dUV[�bSZQT|O

�cRWQ� cl� d\UVQ^� bUT]c� Q� Z[WU� c� TUbWU� bSZ[� cl^UmUV�VU�`a\O� �Q\UU�WQu
hQF� RQhZ[� bSZ� SnU� kU\F�ZUWoT��[W]oVa�3cg[_\Q^Va�^�R[VfU\oicc�bSZ[�QWu
^UWc\cF� dWQ� lZUb]� bSZ[� VUWF� [� [Z^QR[W� `a\� cl^UmUV� Q� TUbWU�bSZ[�l[�d[b�ZQ�
UhQ� V[d[\[O� �� bSZ� `a\c�ZQjSmUVa� WQ\]RQ� ZUWc� �[W]oVa� 3cg[_\Q^Va� c� UU�
bUbWiaO� wZ[VcU� bSZ[� `a\Q� `\QRciQ^[VQ� bQWiSZVcR[Tc� Tc\cfcc� c� \cf[u
Tc�^�kW[WbRQTO�"iQUlZ�[^WQTQ`c\U_�`a\� l[jiUmUVO

w[� ^bU� ^iUTo� b\UZbW^co� �[W]oV[� 3cg[_\Q^V[�VU�Z[\[� VcR[Rcg� jQR[l[u
Vc_� c�VU� jQZjcb[\[�Vc� QZVQhQ� ZQRSTUVW[O� �QdVQ� W[R�nU�QV[�QWR[l[\[b]�QW�
Sd[bWco� ^� bSZUO� �� QWVQkUVcc� [Z^QR[W[� QV[� l[o^c\[� bSZS~� xx,Z^QR[W� VSu
nUV�^[TF�[�VU�TVUƒ� [�TVU�VU�VSnUV�^WQiQ_�Q`^cVcWU\]y O

�_� cVRicTcVciQ^[\cb]�ZQRSTUVWa�%Vcfc[Wc^VQ_�hiSjjaF�bQ^TUbWVaU�
l[o^\UVco� b� �[g[iQ^aTF� +Q^[\U^aTF� �O� )QZQiQ^cdF� i[bjiQbWi[VUVcU� xx[Vu
WcbQ^UWbRQ_� \cWUi[WSiay F� Sd[bWcU� ^� jiUbbtRQVeUiUVfcc� LI� QRWo`io�
./K1� hOF� ^QlQ`VQ^\UVcUF� clhQWQ^\UVcU� c� i[bjiQbWi[VUVcU� xx)iQVcRc� WURSu
mcg� bQ`aWc_y F�iUZ[RWciQ^[VcU�T[WUic[\Q^�Z\o� xx)iQVcRc�WURSmcg�bQ`au
Wc_y F� clhQWQ^\UVcU� c� jUiUZ[d[� l[� hi[VcfS� YJ� ^ajSbRQ^� )��� {Y0tJY|� c�T[u
WUic[\Q^� X� JLF� xxVU\Uh[\]V[o� b^ol]y � b� }Tchi[VW[TcF� cVQbWi[VVaTc� RQiu
iUbjQVZUVW[Tc�c�Zcj\QT[W[TcO

�[R� nUF� R[R� c�^� bSZU�V[Z�QO� �\U`QT� &RSVcVaTF� Vc�QZcV�cl� jUiUdcb\UVu
Vag�ZQRSTUVWQ^�VU�Qh\[k[\bo�c�bSZQT�VU�i[bb\UZQ^[\boO

"UiUZ� bSZQT� jiQk\Q� K� b^cZUWU\U_�c�`a\c� l[dcW[Va�jcb]TUVVaU�jQR[u
l[Vco� UmU�WiQcgO

��



$^QU� b^cZUWU\U_� t � l[R\pdUVVaUF� jic^UlUVVaU� cl� \[hUioF� Z^QU� t � bQu
WiSZVcRc� \[hUiU_F� Z^QU�SnU�^abWSj[\c�b^cZUWU\oTc�Q`^cVUVco�V[�jiQfUbu
bU�+Q^[\U^[�^� ./KJ� hO

�a^kc_� V[d[\]VcR� �U\cR[VQ^Q_F� ^al^[VVa_� b^cZUWU\UTF� Z[^[\� bSZS�
Q`qURWc^VaU� jQR[l[VcoF� VQ� jiUZbUZ[WU\]bW^Spmc_�UhQ�VUQZVQRi[WVQ�jiUu
ia^[\O

�^cZUWU\]�w[_VSWZcVQ^�^�Z[VVag�cT� jcb]TUVVag�jQR[l[Vcog�bQQ`mc\F�
dWQ� ^� ./K.� hO� �U\cR[VQ^[� Z[^[\[� UTS� RVchc� ,^WQig[VQ^[F� ,T[\]icR[� c
ZiO

�bW[\]VaU�Q`^cVUVco�V[�bSZU�VcdUT�VU�jQZW^UinZUVaO
�SZ� jichQ^Qic\� �[W]oVS� �U\cR[VQ^S� R� 1� hQZ[T� \[hUiU_� bWiQhQhQ� iUu

ncT[�c�J� hQZ[T�bba\RcO

"iQfUbba� V[Z� �[W]oVQ_� �U\cR[VQ^_� c� b^omUVVcRQT�QO� �\U`QT� &RSVcu
VaTF� R[R� c� [V[\QhcdVaU� jiQfUbba� jiQ^UZUVVaU� i[VUUF� b^cZUWU\]bW^SpW�
Q� WQTF� dWQ� bQ^UWbRcU� ^\[bWc� ^bU� `Q\UU� `UbfUiUTQVVQ� V[iSk[pW� jQ\QnUu
Vco� )U\]bcVRbRQhQ� [RW[O� ��TQTUVW�^bU�^Qli[bW[pmU_�TUnZSV[iQZVQ_�V[u
jionUVVQbWc�W[R[o� jQlcfco� ^UZUW� R�Z[\]VU_kUTS� i[lQ`mUVcp� �QbWQR[� c�
w[j[Z[O

‰ � ‰ � ‰

"ic\QnUVcU� R� V[bWQomUTS�ZQRSTUVWS~� l[jcb]� jiQfUbb[� V[Z� �[W]oVQ_�
�U\cR[VQ^Q_�c�QO� �\U`QT� &RSVcVaTO

Y/�[^hSbW[� ./0I�hO

z\UVa�3QbRQ^bRQ_�hiSjja� xx)U\]bcVRcy ~

����������	��� �������������������� �
�������������������������� �

#���"������$���4

��



�����	��������

��1� jQ� K� bUVWo`io� +[\cVcVbRc_� Q`\[bWVQ_� bSZ� jichQ^Qic\� ,\URb[VZu
i[��hQiQZVcRQ^[�R�r�hQZ[T�\[hUiU_�c�J� hQZ[T� jQb\UZSpmU_�bba\RcO

,\URb[VZi� �hQiQZVcRQ^� ^� ./Kr� hO�Qih[VclQ^[\�^� 3QbR^U�3Q\QZUnVa_�
gicbWc[VbRc_� bUTcV[i� c� clZ[^[\� iU\chcQlVa_� nSiV[\� xx�`mcV[y O� �� b^ou
lc� b�}WcT�QV�jQZ^Uih[\bo� jiUb\UZQ^[VcoT�bQ�bWQiQVa�+��O� �UbVQ_� ./K/�hO�
�hQiQZVcRQ^� `a\�QbSnZUV�bSZQT� hQiO�+QV[RQ^Q�R� .� hQZS�\[hUiU_�Q`mUhQ�
iUncT[� jQ� bWO� YI/� {WSVUoZbW^Q|O� �W`a^[\� l[R\pdUVcU� ^� +i[bVQoibRQT�
Ri[UO� "Q� cbWUdUVcc� biQR[� l[R\pdUVco� �hQiQZVcRQ^� VU� `a\� Qb^Q`QnZUV�
cltjQZ� bWi[ncF� c� jiQWc^� VUhQ� `a\Q� ^Ql`SnZUVQ� ZU\Q� jQ�bWO� KI� !+� �v� �
{[VWcbQ^UWbR[o�[hcW[fco�c�jiQj[h[VZ[|O

��bSZU��hQiQZVcRQ^�^� iUlRQ_�eQiTU�l[o^c\�Z^[�gQZ[W[_bW^[~
.|� QdcbWcW]� l[\� QW� bjUfc[\]VQ� jQZQ`i[VVQ_� jS`\cRc� c� ^jSbWcW]�WSZ[�

UhQ�ZiSlU_O
�SZ�QWR\QVc\�}WQ�gQZ[W[_bW^QF�[�cl� l[\[�bSZ[�^a^U\c�UhQ�T[W]O
Y|� QW^QZ�^bUTS�bQbW[^S�bSZ[O
•WQ� gQZ[W[_bW^Q�WQnU�QWR\QVUVQO� "Qb\U�}WQhQ� �hQiQZVcRQ^� jQ`\[hQZ[u

ic\� [Z^QR[W[� c� QWR[l[\bo� QW�UhQ�Sd[bWco� ^�ZU\UO� ,Z^QR[W�jQRcVS\� l[\� l[u
bUZ[Vco�bSZ[O

�hQiQZVcRQ^� R� V[d[\S� bSZ[� ZUin[\� Z\cWU\]VSp� hQ\QZQ^RS� jiQWUbW[�
{.IY� ZVo|O� �V� bWi[Z[UW�ol^UVVQ_� `Q\UlV]pF� c� hQ\QZQ^R[�bc\]VQ�jQZia^[u
UW� UhQ� lZQiQ^]UO� +QhZ[�V[bc\]bW^UVVQ�SZ[\c\c�cl� l[\[�bSZ[�UhQ�T[W]F� �hQu
iQZVcRQ^� jaW[\bo�^bRiaW]�bU`U�^UVaO� "Qb\U�}WQhQ�S� lZ[Vco�bSZ[�^bU�L�ZVo�
ZUnSic\[�R[iUW[�xxbRQiQ_�jQTQmcy O

�� R[dUbW^U� b^cZUWU\U_� V[� bSZ� `a\c� ZQbW[^\UVa� �\[ZcTci� "QiUk� c�
�cRWQi�"QjRQ^� t �Q`[�V[gQZoWbo�^� l[R\pdUVccO

zWQ� cTUVVQ� cVRicTcVciQ^[\Qb]� �hQiQZVcRQ^S� t � VUcl^UbWVQF� VQ�QZcV�
cl� jSVRWQ^� bQZUin[\� Q`^cVUVcU� ^�clZ[Vcc�nSiV[\[� xx�`mcV[y O� •WQW�nSiu
V[\� clZ[^[\bo�UmU�ZQ�jUi^QhQ� [iUbW[��hQiQZVcRQ^[F�WOUO�ZQ� ./K/�hO

�Ql`SnZUVcU� ZU\[� c� [iUbW� ^� ./0I� hO� ^� jQb\UZVcU�ZVc� QW`a^[Vco� V[R[u
l[Vco� l[� xxWSVUoZbW^Qy� s� }WQ� jiQWc^Ql[RQVVa_� bjQbQ`� jiQZQ\nUVco� biQu
R[�V[R[l[VcoO� �[�WiUWc_�ZUV]� bSZ[� ^� l[\� `a\c�ZQjSmUVa� iQZcWU\c�c�nUV[�
�hQiQZVcRQ^[O

PUbWQRc_� jichQ^Qi� ,\URb[VZiS� �hQiQZVcRQ^S� S`UZcWU\]VQ� b^cZUu
WU\]bW^SUW� Q� V[TUiUVcc� ^\[bWU_� jQ\VQbW]p� i[lhiQTcW]�Z^cnUVcU� l[�b^Qu
`QZS�^UiQcbjQ^UZ[VcoO

YL� bUVWo`io� ./0I�hO

z\UVa�3QbRQ^bRQ_�hiSjja� xx)U\]bcVRcy ~

����������	��� �������������������� �
�������������� ������������ �

#���"������$���4

��



�����	��������

�� "���� ��3� ��!P$��%%�  ,w3%+,� 3, +��&�,

.L� [^hSbW[� ./0I� hO� €U\cVQhi[ZbRc_� Q`\[bWVQ_� bSZ� {+[l[gbR[o� �� |�
jichQ^Qic\� 3[iRQboV[�  [lTcR[� jQ� bWObWO� .KIt.� c� ./0� !+� +[l[gbRQ_��� �
{i[bjiQbWi[VUVcU� l[^UZQTQ� \QnVag� clTak\UVc_F� jQiQd[mcg� bQ^UWbRc_�
hQbSZ[ibW^UVVa_� c� Q`mUbW^UVVa_� bWiQ_� c� jQ`Uh� cl� TUbW[� bba\Rc|� R� \cu
kUVcp�b^Q`QZa�biQRQT�V[�L� hQZ[O

 [lTcR�3[iRQboVF� ./1/�hQZ[�iQnZUVcoF�^jUi^aU�`a\�QbSnZUV�^� ./K1�hO�
jQ� bWObWO� rJ� c�rK� !+�,iToVbRQ_��� � {[VWcbQ^UWbR[o�[hcW[fco�c�jiQj[h[Vu
Z[� c� Sd[bWcU� ^� [VWcbQ^UWbRQ_� Qih[Vcl[fcc|� l[� d\UVbW^Q� ^� �[fcQV[\]VQ_�
�`qUZcVUVVQ_�"[iWcc� ,iTUVccO

"Qb\U� QW`aWco� 1� \UW� l[R\pdUVco� QV� `a\� V[ji[^\UV� ^� bba\RS� ^� bU\Q�
+UV`cZ[cR�€U\cVQhi[ZbRQ_�Q`\[bWcO

YK� [jiU\oF� l[� .� TUbof� c� r� ZVU_�ZQ� QRQVd[Vco� biQR[�bba\RcF� 3[iRQboV�
`a\� [iUbWQ^[VO� %� ^TUbWQ� ^Ql^i[mUVco� ^� iQZVSp� ,iTUVcp� R� bUT]U� c�
ZiSl]oT� t �^VQ^]�l[R\pdUV�^�\[hUi]�bWiQhQhQ� iUncT[� V[�L� hQZ[O

�`^cVUVcU� 3[iRQboV[� ^� V[TUiUVcc� bQ^UikcW]� jQ`Uh� b� TUbW[� bba\Rc�
jiQbWQ� [`bSiZVQO� �TS� QbW[^[\Qb]�dSW]� `Q\]kU� TUbof[�ZQ� l[RQVVQhQ� ^Qlu
^i[mUVco� ZQTQ_O� +[R� jQ`Uh� R^[\cecfciQ^[VQ� jiQbWQU� V[iSkUVcU� SbW[u
VQ^\UVVQhQ� %bji[^cWU\]VQt�iSZQ^aT� +QZURbQT� iUncT[�Z\o� bba\]VagO�
�Ul� QeQiT\UVco� jcb]TUVVQhQ� i[liUkUVco� Tc\cfcc� 3[iRQboV� V[� [^WQ`Su
bU�V[�VUbRQ\]RQ� d[bQ^� ^aUg[\� ^� hQiO� €U\cVQhi[ZF� VU� cTUo�VcR[RQhQ�STau
b\[�bQ^UikcW]�jQ`UhO

 [bjiQbWi[VUVcUT� R\U^UWVcdUbRcg� clTak\UVc_� bSZ� jiclV[\� 5���$'� �
V[ji[^\UVVaU� cT� cl� \[hUio� ^� ./KK� hO� c� cl� bba\Rc� ^� ./K0� hO� V[� cTo� "iUu
lcZcST[� �UigQ^VQhQ� �Q^UW[� ��� �c� �UVUi[\]VQhQ� "iQRSiQi[� ��� O� +\Uu
^UWQ_� bSZ� bdU\� bQZUin[mcUbo� ^� }Wcg� n[\Q`[g� bS`qURWc^VaU� QfUVQdVaU�
bSnZUVco� jQ�^QjiQb[T�V[iSkUVco�ji[^�dU\Q^UR[�^� ��� O

+iQTU� WQhQF� ^� ^cVS� 3[iRQboVS� bSZQT� jQbW[^\UVa� UhQ� SbWVaU�^abR[u
la^[Vco� Q�V[iSkUVcog� ji[^�dU\Q^UR[�c�QWbSWbW^cc�b^Q`QZa�b\Q^[�^� ��� F�
Q� bQ`aWcog� ^� ,eh[VcbW[VUO� �QW� R[R� l[jcb[VQ� }WQ� Q`^cVUVcU�^� jichQ^QiU~

xx�cV[� 3[iRQboV[�ZQR[l[V[� jQ\VQbW]p� jQR[l[VcoTc� b^cZUWU\U_~� w\pt�
dc_� jQR[l[\� ^�bSZUF�dWQ�jQb\U�QZVQ_�cl� jUiUZ[d�Q�bQ`aWcog�^� ,eh[VcbW[VUF�
3[iRQboV� l[o^c\F� dWQ�V[�`\cnVU^QbWQdVSp�VUeW]�l[icWbo�VU��-,F� [���� F�
dWQ� ��� �QRRSjciQ^[\� ,eh[VcbW[VF� QV� QRRSjciQ^[\� `a�c�%i[VF�VQ�}WQTS�
TUk[UW� e\QW� �-,� S� `UiUhQ^� %i[V[O� �[� UhQ� {w\pdUhQ|� ^Qli[nUVco� 3[iu
RQboV� VU� iU[hciQ^[\F������� ��� ����/� �$�5!����/4 � �^cZUWU\]�  cl^[VQ^�
jQR[l[\� ^� bSZUF� dWQ� jQb\U� QZVQ_� cl� jUiUZ[d� x�Q\Qb[� ,TUicRcx� 3[iRQboV�
l[o^c\F� dWQ� ^� ��� �\pZU_� jiUb\UZSpW� l[� cg�S`UnZUVcoF�dWQ�^� ��� �V[iSu
kUVa� ji[^[� dU\Q^UR[F� dWQ� ^� ��� �VUW�b^Q`QZa�b\Q^[F� jic�}WQT�^�R[dUbW^U

��



jicTUi[� jic^QZc\� e[Tc\cc� �[g[iQ^[F� 'p`[ibRQhQF� �ichQiUVRQF� +[l[u
ioV[F�RQWQiag� `SZWQ� `a�jiUb\UZSpW�l[�cg�S`UnZUVcoy O

{�ajcbRc�cl� jichQ^Qi[�QW� .L� [^hSbW[� ./0I�hO|

+QVd[UWbo�jichQ^Qi�Ri[WRQ_F�VQ�Q�TVQhQT�hQ^QiomU_�ei[lQ_~

xx�UmUbW^UVVQU� ZQR[l[WU\]bW^Q� t � RVchS� ,O$O� �[g[iQ^[� x�� bWi[VU� c�
TciUx� t �SVcdWQncW]yO

�[RcT� Q`i[lQTF� b[T� WURbW� jichQ^Qi[� bSZ[� SbW[V[^\c^[UWF�dWQ� 3[iRQt�
boV� QbSnZUV� l[� QWRiaWQU� ^abR[la^[VcU� ^� n[\Q`[g� ^� bQ^UWbRcU� cVbW[Vu
fcc� c� ^� i[lhQ^Qi[g� b� d[bWVaTc� \cf[Tc�b^Qcg�S`UnZUVc_O� $iShcg�Q`^cVUu
Vc_�UTS�VU�jiUZqo^\UVQO

YJ� bUVWo`io� ./0I�hO

z\UVa�3QbRQ^bRQ_�hiSjj�xx)U\]bcVRcy ~
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.rt.0� bUVWo`io� ./0I� hO� +[\cVcVbRcT� Q`\[bWVaT� bSZQT� i[bbTQWiUVQ�
ZU\Q� jQ� Q`^cVUVcp� $oZ]RcV[�c� xxUhQ� lV[RQTQhQy� {W[R� ^� Q`^cVcWU\]VQT�
l[R\pdUVcc|� �Qi`[dU^[F� Q`^cVoUTag� jQ� bWO� ./It.� !+�  �v� � {l[^UZQTQ�
\QnVaU� clTak\UVcoF� jQiQd[mcU� bQ^UWbRc_� hQbSZ[ibW^UVVa_� c� Q`mUbWu
^UVVa_�bWiQ_|O

%Qbce� $oZ]RcV� jichQ^QiUV� R� L� hQZ[TF� [��UihU_� �Qi`[dU^� t �R�Y�hQZ[T�
\ckUVco�b^Q`QZa�^�cbji[^cWU\]VQtWiSZQ^ag�RQ\QVcog� Q`mUhQ� iUncT[O

�`[� jQZbSZcTag� ^� bSZU� ^cVQ^VaTc� bU`o� VU� jiclV[\cO� ,Z^QR[Wa� jiQu
bc\c� bSZ�Q`� Qji[^Z[Vcc� $oZ]RcV[� c� �Qi`[dU^[� l[�QWbSWbW^cUT� ^� cg�ZU_u
bW^cog� bQbW[^[�jiUbWSj\UVcoO

,iUbWQ^[VVa_� YJ� [jiU\o� ./0I� hO� %Qbce� $oZ]RcV� {./Y0� hOiO|F� R[VZcu
Z[W� eclcRQtT[WUT[WcdUbRcg� V[SRF� bW[ikc_� V[SdVa_� bQWiSZVcR� +[\cVcVu
bRQhQ� QWZU\UVco� �bUbQplVQhQ� V[SdVQtcbb\UZQ^[WU\]bRQhQ� cVbWcWSW[� hUQu
eclcdUbRcg� cbb\UZQ^[Vc_� bR^[ncVO� �� ./Kr� hO� $oZ]RcV� V[jcb[\� i[`QWS�
xx�W[WcbWcR[y F� ^� RQWQiQ_� [V[\clciQ^[\�ZUTQhi[ecdUbRcU�Z[VVaU� Q� RQ\cu
dUbW^U�V[bU\UVco� ^� ��� � ^� QWZU\]VaU� jUicQZaF� c� ^� iUlS\]W[WU� }WQhQ�[V[u
\cl[� ZU\[\� ^a^QZaF� VU� bQ^j[Z[pmcU� b� Qecfc[\]VQ_� bQ^UWbRQ_�ZQRWicu
VQ_O� •W[�`iQkpi[�^jQb\UZbW^cc�`a\[�QjS`\cRQ^[V[�V[�w[j[ZUO

%l� b[TQhQ� Q`^cVUVcoF� jiUZqo^\UVVQhQ� $oZ]RcVS�c�jiclV[VVQhQ�bSZQT�
ZQR[l[VVaTF� ^cZVQF�dWQ�QV�b^Q`QZVQ�c�QWRiaWQ�^�b^Qcg�bW[W]og�c�SbWVQ�V[�
bUTcV[i[gF� V[� bQ`i[Vcog� c� ^� `UbUZ[g� b� QWZU\]VaTc� \pZ]Tc� ^abR[la^[\�
bSnZUVcoF� Tab\c� c� QfUVRcF� QW\cdVaU� QW� Qecfc[\]Vag� QfUVQRF� jicVoWag�
^�V[kU_�bWi[VUO

�[R� $oZ]RcVS� jQbW[^\UVQ� ^� ^cVS� ^abR[la^[VcU� b^QU_� QfUVRc� �Ru
Wo`i]bRQ_� iU^Q\pfcc� c� �i[nZ[VbRQ_� ^Q_VaF� R[R� bQ`aWc_F� RQWQiaU� jicu
^U\c� R� V[ji[bVaT� nUiW^[TF� R�i[l^[\S�}RQVQTcRcƒ� SW^UinZUVcUF�dWQ�RQ\u
\URWc^cl[fco� jic^U\[� R� SVcdWQnUVcp� \SdkU_� d[bWc�RiUbW]oVbW^[�c�R� i[lu
iSkUVcp� bU\]bRQhQ� gQlo_bW^[F� jQb\UZbW^co� RQWQiQhQ� bR[la^[pWbo� c� ZQ�
V[bWQomUhQ�^iUTUVcO

$oZ]RcVS� W[RnU� jQbW[^\UVQ� ^� ^cVS�WQF� dWQ� QV� xxjQTQm]�V[iQZ[T�z�� �
c� ,eh[VcbW[V[y � g[i[RWUiclSUW� R[R� [hiUbbcp� c� QRRSj[fcpO� +i[TQ\]VaT�
jiclV[VQ� bSZQT� c� ^abWSj\UVcU� $oZ]RcV[� V[� Q`mUT� bQ`i[Vcc� cVbWcWSW[�
jic� Q`bSnZUVcc� jiQURW[� +QVbWcWSfcc� ��� F� hZU� QV�SW^UinZ[\F�dWQ�^� jiQu
URWU�Qhi[Vcdc^[pWbo�ji[^[�c�b^Q`QZa�hi[nZ[VO

�c� QZVQhQ� b\Sd[o� i[bjiQbWi[VUVco� l[^UZQTQ� \QnVQ_� cVeQiT[fcc� Q�
R[Rcgt\c`Q� e[RW[gF� VU� cTU^kcg� ^� ZU_bW^cWU\]VQbWc� TUbW[F� t � ^� Q`^cVUu
Vcc�VU� jic^UZUVQO� 3UnZS� WUTF� Z[nU� ^� WUQicc� bQ^UWbRQhQ� ShQ\Q^VQhQ� ji[t

��



^[� jiclV[^[\Qb]F� dWQ� ^abR[la^[VcU� QfUVQdVagF� gQWo� `a� c� Qkc`QdVag�
bSnZUVc_F� VU� TQnUW� `aW]� R^[\cecfciQ^[VQ� R[R� R\U^UW[O� �[R� ^� V[SdVQt�
ji[RWcdUbRQT�RQTTUVW[icc�!+� �v� �V[jcb[VQ�~

xxw[^UZQTQ� \QnVaTcF� jQiQd[mcTc� bQ^UWbRc_� hQbSZ[ibW^UVVa_�
c� Q`mUbW^UVVa_� bWiQ_� o^\opWbo� clTak\UVco� Q� oRQ`a� cTU^kcg�
TUbWQ� e[RW[g� c� Q`bWQoWU\]bW^[gF� jQiQd[mcg� bQ^UWbRQU� Q`mUbW^Q�
c� hQbSZ[ibW^QF� VUbQQW^UWbW^cU� RQWQiag�ZU_bW^cWU\]VQbWc� cl^UbWVQ�
^cVQ^VQTSOOO�  [bjiQbWi[VUVcU� clTak\UVc_F� \QnVQbW]� RQWQiag� VU�
cl^UbWV[� i[bjiQbWi[VopmUTS� cg� \cfSF� [� i[^VQ� ^abR[la^[VcU�
Qkc`QdVag� �6���"�� ��5!����� ���� ���!����5����� ����$��+�.�����2
����������� ���!����������*�� ��4� 789(74 � %lhQWQ^\UVcU� c\c� i[bjiQu
bWi[VUVcU� jiQcl^UZUVc_F�/���� �� �'��5�.0�/� ����6��������� ����2
-����� �+*������-�*�� �/� ��6�� "� ������"��� !����������������� �� �
��� ��!��5�0�/� +���!���� ��5�'/��+�'-���������������*��/���"2
�����������,������������������������4� 789(7� :��;�#�;34

{+QTTUVW[ic_�R�!hQ\Q^VQTS�+QZURbS�  �v� F�
%lZ[WU\]bW^Q� xx(icZcdUbR[o�\cWUi[WSi[y F� ./K.� hQZF�bWiO�1IL|O

�[RcT� Q`i[lQTF� b[TcT� jichQ^QiQT� SbW[V[^\c^[UWboF� dWQ� $oZ]RcV�
QbSnZUV� VU� l[� jiUbWSjVaU� ZU_bW^coF� [� \ck]� l[� cV[RQTab\cUO� �`i[m[UW�
V[� bU`o� ^VcT[VcU�WQ� Q`bWQoWU\]bW^QF� dWQ� ^� R[dUbW^U�ZQR[l[WU\]bW^[� ^cVa�
$oZ]RcV[� bSZ� bba\[UWbo� V[� l[R\pdUVcU� xxV[SdVQ_y� }RbjUiWclaF� RQWQiSp�
jiQ^QZc\c� ZQRWQi[� cbWQicdUbRcgF� }RQVQTcdUbRcg� V[SR� c� SdUVa_tZUTQu
hi[eO� +� bQn[\UVcpF� V[T� VUcl^UbWVa� cg� e[Tc\ccO� "UiUZ� }WcTc� }RbjUiW[u
Tc� ^� V[iSkUVcU� l[RQV[� ^TUbWQ� ^QjiQbQ^� jQ� cg� bjUfc[\]VQbWc� `a\c� jQu
bW[^\UVa� dcbWQ� ji[^Q^aU� ^QjiQba� Q� WQTF� bQZUincWbo�\c�^�bW[W]og�$oZ]u
RcV[� l[^UZQT[o� R\U^UW[O� •RbjUiWa� ^ak\c� l[� jiUZU\a� b^Qcg� ji[^� c� Q`ou
l[VVQbWU_� c� QW^UWc\c�V[� }Wc� ^QjiQba� SW^UiZcWU\]VQF� gQWo�^QjiQba�Q�R\Uu
^UWUF�WOUO�Q�bQbW[^U�jiUbWSj\UVcoF�jQZ\Un[W�RQTjUWUVfcc�WQ\]RQ�bSZ[O

,iUbWQ^[VVa_� Y� cpVo� ./0I� hO� �UihU_� �Qi`[dU^F� ./JY� hQZ[� iQnZUVcoF�
T[WUT[WcRF� T\[Zkc_� V[SdVa_�bQWiSZVcR� �t"� � xx€UVWijiQhi[TTbcbWUTy F�
QbSnZUV�R�Y�hQZ[T�\ckUVco�b^Q`QZa�WQ\]RQ� l[�WQF�dWQ�QV�jUiUZ[\�Z\o� jiQu
dWUVco� QZVQTS� dU\Q^URS� `iQkpiS� xx�UjQ\cWcdUbRcU� jcb]T[y�  [bWcV[�
{jbU^ZQVcT� QZVQhQ� cl� [^WQiQ^� nSiV[\[� xx"QcbRcy | O� +[RcU�cTUVVQ� l[^Uu
ZQTQ� \QnVaU� clTak\UVco� bQZUin[Wbo� ^� }WQ_�`iQkpiU�c�dUT�SbW[VQ^\Uu
VQF� dWQ� �Qi`[dU^� xxlV[\� Q� UU� R\U^UWVcdUbRQT� bQZUin[Vccy � ^�Q`^cVUVcc�VU�
SR[l[VQO

3UnZS� WUT� }W[� bW[W]o� o^\oUWbo� cl\QnUVcUT�^lh\oZQ^� [^WQi[�jQ�^QjiQu
b[T� ^QbjcW[Vco� ZUWU_� c� jQZiQbWRQ^� c� VU� bQZUincW� VcR[Rcg� l[^UZQTQ�
\QnVag� clTak\UVc_O� �cR[Rcg� ZiShcg� xxjiUbWSjVag� ZU_bW^c_y� �Qi`[dUu
^S� VU� ^TUVUVQO� �`qUZcVUVcU� UhQ� ZU\[� b� ZU\QT� $oZ]RcV[�VU� QbVQ^[VQ� V[�
l[RQVUO� �dU^cZVQF� dWQ� }WQ� Q`qUZcVUVcU� ZU\F� R[R� c� bSiQ^QU� QbSnZUVcU�
�Qi`[dU^[F� QbVQ^[VQ� \ck]�V[�WQTF� dWQ� QV�o^\oUWbo� xxlV[RQTaTy� {W[R�bR[u
l[VQ�^�Q`^cVUVcc|� $oZ]RcV[O

1L



�ZVQ^iUTUVVQ� b� jichQ^QiQT� bSZ� ^aVUb� d[bWVQU� QjiUZU\UVcU�Q� jic^\Uu
dUVcc� R� ShQ\Q^VQ_� QW^UWbW^UVVQbWc� l[�QWR[l� QW�Z[dc� b^cZUWU\]bRcg� jQR[u
l[Vc_� V[SdVag� i[`QWVcRQ^~� cVnUVUi[� 'UQVcZ[�'QlQ^bRQhQ�c�T[WUT[WcR[�
�\[ZcTci[� �Q\cfcV[O� �[RQU� Q`^cVUVcU�hiQlcW� cT� S^Q\]VUVcUT� b�i[`QWa�
c� QW`a^[VcUT� cbji[^cWU\]Vag� i[`QW� biQRQT� ZQ� rtWc� TUbofU^O� �bSnZUVu
VaU� R� cbji[^cWU\]VaT� i[`QW[TF� R[R� ji[^c\QF� cbjQ\]lSpWbo� VU� jQ� bjUfcu
[\]VQbWcF� [� V[� VUR^[\cecfciQ^[VVag� i[`QW[gO� "Qb\U� [iUbW[�$oZ]RcV[� S�
'QlQ^bRQhQF� �Q\cfcV[� c� S� jQlZVUU� [iUbWQ^[VVQhQ� �Qi`[dU^[�`a\c�jiQclu
^UZUVa� Q`abRcO� �� V[d[\U� b\UZbW^co� QVc� QWji[^c\c� jiQRSiQiS� +[\cVcVu
bRQ_�Q`\[bWc�jcb]TQ�b�jiQWUbWQT�jiQWc^� jiUb\UZQ^[Vco�$oZ]RcV[O

�aVUbUVQ� W[RnU� QjiUZU\UVcU� Q`� Q`bSnZUVcc� jQ� TUbWS�i[`QWa�jQ^UZUu
Vco� nUVa� �Qi`[dU^[F� QWR[l[^kU_bo� ^� bSZU� QW^Ud[W]�V[� VURQWQiaU� ^QjiQu
ba�Q�b^QUT�TSnUO

�bSnZUVcU� $oZ]RcV[� c� �Qi`[dU^[� UmU� i[l� jQZW^UinZ[UW� V[iSkUVcU�
bQ^UWbRcTc� ^\[bWoTc� jQ\QnUVc_� )U\]bcVRbRQhQ� ,RW[� c� bWiUT\UVcU� ^\[u
bWU_�jQZ[^cW]�^boRQU�cV[RQTab\cUO

‰ � ‰ � ‰

"ic\QnUVcU� R� V[bWQomUTS� ZQRSTUVWS~� Q`^cVcWU\]VQU� l[R\pdUVcU� jQ�
ZU\S�%Qbce[�$oZ]RcV[�c��UihUo� �Qi`[dU^[O

Yr� bUVWo`io� ./0I�hO

z\UVa�3QbRQ^bRQ_�hiSjja� xx)U\]bcVRcy ~
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Y1� bUVWo`io� ./0I�hO� 3QbRQ^bRcT�hQiQZbRcT� bSZQT� jichQ^QiUV�R�L�hQu
Z[T� \ckUVco� b^Q`QZa� �odUb\[^� �[gTcVF� d\UV�xx [`QdU_�RQTcbbcc�jQ� i[bu
b\UZQ^[Vcp� l\QSjQWiU`\UVc_� jbcgc[WicU_� ^� jQ\cWcdUbRcg� fU\ogy O� �`^cu
VUVcU� `a\Q� jiUZqo^\UVQ� �[gTcVS� jQ� bWO� ./It.� !+�  �v� � {xxi[bjiQbWi[u
VUVcU� l[^UZQTQ� \QnVag� clTak\UVc_F� jQiQd[mcg� bQ^UWbRc_� hQbSZ[ibWu
^UVVa_�c�Q`mUbW^UVVa_�bWiQ_y | O

vQiT[\]VQ� QWRiaWa_�bSZ�jiQgQZc\� ^�WUdUVcU�WiUg�ZVU_� {YYtY1�bUVWo`u
io� ./0I� hO|� jQtbSmUbW^S� jic� l[RiaWag� Z^UiogO� $iSlU_� c� lV[RQTag� �[gt�
TcV[� VU� WQ\]RQ� VU�^jSbWc\c� ^� l[\F� VQ� VU� jQZjSbR[\c�Z[nU� R� lZ[VcpF� hZU�
jiQcbgQZc\� bSZF� [� ^� jQb\UZVc_�ZUV]�cT�VU�i[liUk[\Qb]�Z[nU�jiQgQZcW]�jQ�
S\cfUF� hZU� i[bjQ\QnUV� bSZO� PUV[� �[gTcV[F� �[W]oV[� )iQTQ^[F� c� UhQ� `i[W�
�cRWQi� �[gTcVF� ^al^[VVaU� ^� R[dUbW^U� xxb^cZUWU\U_y F� WUT� b[TaT� `a\c�
\ckUVa� ^QlTQnVQbWc� jicbSWbW^Q^[W]� ^� l[\U� bSZ[� ^� WUdUVcU� `Q\]kU_� d[u
bWc�jiQfUbb[O

�odUb\[^� �[gTcVF� ./1K� hQZ[� iQnZUVcoF� `a\� [iUbWQ^[V�^jUi^aU�QbUV]p�
./r/� hOF� RQhZ[� QVF� YYt\UWVc_� bWSZUVW�3v�%F�^TUbWU�b� %icVQ_�+[j\SV� {VUu
Z[^VQ� Wi[hcdUbRc� jQhc`kU_� ^� [^WQTQ`c\]VQ_� R[W[bWiQeU|� c� �\]hQ_�%Qeu
eU� jaW[\bo� i[bjiQbWi[VcW]� \cbWQ^RcF� V[ji[^\UVVaU�jiQWc^� iU[`c\cW[fcc�
�W[\cV[O� "Qb\U� .I� TUbofU^� jiU`a^[Vco� ^� 'UeQiWQ^bRQ_� Wpi]TU� �[gTcV�
c� +[j\SV� `a\c�xxjQTc\Q^[Vay�ZQ�bSZ[� {WOUO�VU�`SZSdc� jiclV[Va�^cVQ^Vau
Tc|F� [� �\]h[� %QeeU� jQTUmUV[� ^� bjUfjbcg`Q\]VcfS� {^� V[bWQomUU� ^iUTo�
nc^UW�V[�w[j[ZU|O

�RQVdc^� ^jQb\UZbW^cc� 3QbRQ^bRc_� }RQVQTcRQtbW[WcbWcdUbRc_� cVbWcu
WSWF� �[gTcVF� i[`QW[^kc_� cVnUVUiQTtjiQhi[TTcbWQTF� [RWc^VQ� Sd[bW^Qu
^[\� ^� ji[^Ql[mcWVQT� Z^cnUVcc� c� VUQZVQRi[WVQ� jQZ^Uih[\bo� l[� }WQ� jiUu
b\UZQ^[VcoT� ^\[bWU_� {Q`abRcF� ZQjiQbaF� ^alQ^a� ^� +��� Z\o� xxjiUZSjiUnu
ZUVcoy�c�WOjO|O

�� ./KK�hO� `a\[� Q`i[lQ^[V[� b^Q`QZV[o� ji[^Ql[mcWV[o�[bbQfc[fco� t �  [u
`Qd[o� RQTcbbco� jQ� i[bb\UZQ^[Vcp� l\QSjQWiU`\UVc_� jbcgc[WicU_� ^� jQ\cu
WcdUbRcg� fU\ogO� �� UU� bQbW[^� ^Qk\c~� �odUb\[^� �[gTcVF� ,\URb[VZi� "QZt�
i[`cVUR� {^� ./K0� hO� QbSnZUV� l[� V[jcb[VcU� RVchc� xx+[i[WU\]V[o�TUZcfcV[y F�
QW`a^[\� bba\RS� ^� &RSWccF� hZU� .LOIrO0I� ^WQicdVQ� [iUbWQ^[V� jQ� bWO� ./It.�
!+�  �v� |F� %icV[� +[j\SV� {^jQb\UZbW^cc� ^akUZk[o� cl� bQbW[^[� RQTcbu
bcc|F� vU\cRb� �UiU`iQ^� {^� ./KK� hO� `a\� QbSnZUV�jQ�be[\]bcecfciQ^[VVQu
TS� Q`^cVUVcp� ^� jQZZU\RU�ZQRSTUVW[�cF�QW`a^�hQZ�l[R\pdUVcoF� jiQZQ\n[u
UW� i[`QW[W]� ^�  [`QdU_� RQTcbbccF� jQZ^Uih[ob]� bcbWUT[WcdUbRQTS� jiUb\Uu
ZQ^[Vcp�^\[bWU_|O

��



"QlZVUU� ^� bQbW[^� +QTcbbcc� ^Qk\c~� 'UQV[iZ� �UiVQ^bRc_� {[iUbWQ^[V�
.YOI1O0I|� c� %icV[� �ic^VcV[� {[iUbWQ^[V[� .rOI/O0I|O� ,\URb[VZi� �Q\Qk[t�
VQ^cd� {^aVSnZUVVQ� }TchiciQ^[^kc_�V[�w[j[Z|� ZQ\hQU�^iUTo� `a\� jbcgct�
[WiQTtRQVbS\]W[VWQT�  [`QdU_�+QTcbbccO

�TUbWU� b�ZiShcTc� d\UV[Tc�  [`QdU_� RQTcbbcc� �[gTcV�bW[i[\bo� jQTQd]�
\pZoTF� VUl[RQVVQ� jQZ^UihkcTbo� jbcgc[WicdUbRcT� iUjiUbbcoTO� $\o�
}WQhQ� QV� bQ`ci[\� cVeQiT[fcp� Q�W[Rcg� l\QSjQWiU`\UVcog� t �Q�VUl[RQVVag�
V[ji[^\UVcog� \pZU_� ^� bjUfjbcg`Q\]VcfaF� Q� V[iSkUVcog� ji[^� jbcgcdUu
bRc� `Q\]VagF� Q`� Sb\Q^cog� bQZUin[Vco� ^� bjUfjbcg`Q\]Vcf[gF�Q� jiUb\UZQu
^[Vcog� TUZjUibQV[\[� l[� bQdS^bW^UVVQU� QWVQkUVcU� R� `Q\]VaT� c� WOjO� �Qu
`i[VVSp� cVeQiT[fcp� �[gTcVF� R[R� c�ZiShcU�d\UVa� +QTcbbccF� i[bba\[\�
^� ^cZU� l[jiQbQ^F� l[o^\UVc_� c� bjUfc[\]Vag� xx%VeQiT[fcQVVag� `p\\UWUu
VU_y� ^� Qecfc[\]VaU� hQbSZ[ibW^UVVaU� cVbW[Vfcc� c� SdiUnZUVco� {^� 3cVcu
bWUibW^Q� lZi[^QQgi[VUVcoF� ^� "iQRSi[WSiSF� h\[^VaT� ^i[d[T� `Q\]Vcf� c�
WOZO|O� •W[� \Uh[\]V[oF�h\[bV[o�ZUoWU\]VQbW]� bSmUbW^UVVQ�Qhi[Vcdc^[\[�jiQu
cl^Q\� ^\[bWU_� c� ^UiQoWVQ� jiUZSjiUZc\[� TVQhcU�b\Sd[c�VUl[RQVVQ_�hQbjcu
W[\cl[fccO

"ichQ^QiQT� �[gTcVS� cVRicTcVciSUWbo� xxR\U^UWVcdUbRQUy� bQZUin[u
VcU� xx%VeQiT[fcQVVag� `p\\UWUVU_y F� ^ajSbR[^mcgbo� oRQ`a� xxW[_VQ� c�VUu
\Uh[\]VQy O

�� Z[VVQT� b\Sd[U� R\U^UW[� bQZUincWbo� cTUVVQ� ^� WURbWU� jichQ^Qi[� c�
QjiQ^Uih[UWbo� b[TcT� jichQ^QiQTF� c`Q� ^� WQT� nU� WURbWU� SR[l[VQF� dWQ� V[�
jUi^Q_� bWi[VcfU� R[nZQhQ� `p\\UWUVo� V[jUd[W[Va� e[Tc\cc� c� [ZiUb[� UhQ�
bQbW[^cWU\U_O

+iQTU� WQhQF� \Uh[\]Va_� c� h\[bVa_� g[i[RWUi� ZUoWU\]VQbWc� +QTcbbcc�
jQZW^UinZ[UWboF� R[R� bR[l[VQ� ^akUF� b[TcT� e[RWQT� i[bba\Rc� `p\\UWUu
VU_�Qecfc[\]VaT�SdiUnZUVcoT� c�Qih[Vcl[fcoTO

�bUhQ� b� ./KK� hO� ZQ� TQTUVW[� [iUbW[� �[gTcV[� `a\Q� ^ajSmUVQ� c� i[bjiQu
bWi[VUVQ� YY� VQTUi[� xx%VeQiT[fcQVVQhQ� `p\\UWUVoy F� bQZUin[mcg� cVeQiu
T[fcp�Q� jicTUiVQ�JII�b\Sd[og�V[iSkUVc_�^�Q`\[bWc�jbcgc[WiccO

%l� }WQ_� Q`kciVQ_� cVeQiT[fcc� �odUb\[^S� �[gTcVS�jichQ^QiQT� ^TUu
VUVQ� ,��'���!6��� � }jclQZQ^F� bQQ`mUVco� Q� RQWQiag� oRQ`a� l[^UZQTQ�
\QnVa�c�VU�cTU\c�TUbW[�^�ZU_bW^cWU\]VQbWcO

�cR[Rcg� ZQR[l[WU\]bW^�+���!���� � \QnVQbWc� ^� T[WUic[\[g� ZU\[� VUW� c�
^� jichQ^QiU�VU� jic^UZUVQO� zWQ� nU� R[b[UWbo� Qkc`QRF� ^jQ\VU� ^QlTQnVag�
{QbQ`UVVQ� ^� Q`bW[VQ^RU� jQbWQoVVag� jiUb\UZQ^[Vc_� c� jiUjoWbW^c_F� dcVcu
Tag� ^\[bWoTc� b`QiS� c� jiQ^UiRU� cVeQiT[fcc|F� WQ� VU`Q\]kQU� RQ\cdUbWu
^Q� cg� R[R� i[l� b^cZUWU\]bW^SUW�Q� Wm[WU\]VQbWc� c� ZQ`iQbQ^UbWVQbWc� jiQu
^UiRcF� jiQ^QZcTQ_� �[gTcVaT� c� ZiShcTc� d\UV[Tc� RQTcbbccO� !nU�WQ�Q`u
bWQoWU\]bW^QF�dWQ�Q`^cVUVcU�cl� `Q\UU�dUT�JII�bQQ`mUVc_� Qbj[ic^[UW�WQ\]u
RQ� .1F� hQ^QicW� Q� VUQ`QbVQ^[VVQbWc� QbSnZUVco� �[gTcV[O� �ZV[RQ� c� fceu
i[� .1�VUQ`QbVQ^[VVQ�l[^akUV[~�^�bSZU� �[gTcV�jiclV[\�Qkc`QdVaTc�WQ\]u
RQ� Z^[� bQQ`mUVcoF� SW^UinZ[oF� dWQ� cVeQiT[fco� Q`� QbW[\]Vag� Z^UV[Zf[Wc�
}jclQZ[g�bQQW^UWbW^SUW�ZU_bW^cWU\]VQbWcO

�c� b\UZbW^cUF� Vc�bSZ�ZQ`iQbQ^UbWVQ_� jiQ^UiRc�T[WUic[\Q^� xx%VeQiT[u
fcQVVag� `p\\UWUVU_y� VU� jiQ^U\cF� R[R� VU� jiQ^QZc\c�UU�c�WU�Qecfc[\]VaU

��



SdiUnZUVcoF� RQWQiaT� i[bba\[\cb]� `p\\UWUVcO� �WR[l[^� �[gTcVS� ^� ioZU�
gQZ[W[_bW^F� V[ji[^\UVVag�V[�ZU_bW^cWU\]VQ� Q`qURWc^VSp� jiQ^UiRS�e[Ru
WQ^� {^� d[bWVQbWcF� gQZ[W[_bW^Q� Q� ^alQ^U� ZQjQ\VcWU\]Vag� b^cZUWU\U_|F�
bSZ� Q`QbVQ^[\� xxR\U^UWVcdUbRc_y� g[i[RWUi� cVRicTcVciSUTag� �[gTcVS�
T[WUic[\Q^� bba\RQ_� V[� jQR[l[Vco� b^cZUWU\U_F� o^VQ� l[cVWUiUbQ^[VVag� ^�
cbgQZU� ZU\[~� ^i[dU_tjbcgc[WiQ^F� QW^UWbW^UVVag� l[� bQbWQoVcU�ZU\� c� jQ\Qu
nUVcU� j[fcUVWQ^� ^� jbcgc[WicdUbRcg� SdiUnZUVcogO� �[RF� bQQ`mUVcU� ^� xx%Vu
eQiT[fcQVVQT� `p\\UWUVUy� Q� b\Sd[og� jiUb\UZQ^[Vco� QWZU\]Vag� ^i[dU_t�
jbcgc[WiQ^� c� TUZjUibQV[\[� {^� d[bWVQbWcF� ^� �adU^bRQ_� �"�� c� +i[bVQoiu
bRQ_� �"��|� l[� bQdS^bW^UVVQU� QWVQkUVcU� R� `Q\]VaT� c� QWR[l� QW� ^ajQ\VUu
Vco� `UbdU\Q^UdVag� jiQfUZSiF� bSZ� bdU\� xxl[^UZQTQ� \QnVaTcy F� Qjci[ob]�
V[� jQR[l[Vco� V[d[\]VcR[� +i[bVQoibRQ_� �"�� 3[idUVRQ� {y b� ����� �����2
�' � hQVUVc_�^� QWVQkUVcc� Q`b\Snc^[pmUhQ� jUibQV[\[�VU�`a\Qy |� c� l[^O�QWu
ZU\UVcUT� �adU^bRQ_� �"�� �SiU^cd[� {xxVcdUhQ� jQZQ`VQhQ�������� ������' �
VU�`a\Qy |O

�TUkVQ� `a\Q� `a� Z[nU� jiUZjQ\[h[W]F� dWQ� W[RcU� jioTQ� l[cVWUiUbQ^[Vu
VaU� b^cZUWU\c� jQZW^UiZoW� bQQ`mUVcU� Q� b^Qcg� bQ`bW^UVVag� VUl[RQVVag�
ZU_bW^cogO

�ZV[RQ� Z[nU� jQR[l[VcoTc� W[Rcg� l[cVWUiUbQ^[VVag� b^cZUWU\U_�+���2
!���� � \QnVQbW]� bQQ`mUVc_F� jQTUmUVVag� ^� xx%VeQiT[fcQVVag� `p\\UWUu
Vogy�Vc� jQ� QZVQTS� cl� ^TUVUVVag� �[gTcVS�RQVRiUWVag�bQQ`mUVc_�VU�ZQu
R[l[V[O� �`qURWc^VaU� nU� b^cZUWU\cF� RQWQiaU� TQh\c� `a� jQZW^UiZcW]� ZQu
bWQ^UiVQbW]� }WQ_� cVeQiT[fccF� Vc� V[� jiUZ^[icWU\]VQT� b\UZbW^ccF� Vc� ^�
bSZU�VU�ZQji[kc^[\cb]O

�[� bSZU� ^aobVc\Qb]� W[RnUF� dWQ� TVQhcU� jbcgc[Wia� l[d[bWSp� VU� lV[pW�
VU� WQ\]RQ� bQZUin[Vco� cVbWiSRfcc� Q� VUQW\QnVQ_� jicVSZcWU\]VQ_� hQbjcu
W[\cl[fcc� jbcgcdUbRcg� `Q\]VagF� RQWQi[o� iUh\[TUVWciSUW� ji[^[�`Q\]VagF�
VQ����+��.��!�5�� �� ������ ��"��� ��0����������� ��"��� ������"6�� O� 3Unu
ZS� WUT� cTUVVQ� Z[VV[o� cVbWiSRfco� o^\oUWbo� QbVQ^VaT� ZQRSTUVWQTF� RQu
WQiaT� iSRQ^QZbW^SUWbo�  [`Qd[o� +QTcbbco� c� V[� RQWQia_�QV[�bba\[UWboF�
SR[la^[o�V[�VUl[RQVVQbW]� WQ_�c\c�cVQ_�hQbjcW[\cl[fccO

�WZU\]VaT� jSVRWQT� Q`^cVUVco� o^\oUWbo� jUiUZ[d[� QZVQTS� \cfS� Z\o�
jiQdWUVco� RVchc� �Q\nUVcfaV[� xx,igcjU\[h� �!'[hy O� %l^UbWVQF� dWQ� }W[�
RVch[F� dcW[UT[o� ^Q� ^bUT� TciUF� S� V[b� VUSR\QVVQ� claT[UWbo� jic� R[nZQT�
Q`abRUO

� � � � �

�QWVc� \pZU_� lV[pW� �\[^S� �[gTcV[� R[R� `UbRQiabWVQhQF� ji[^Zc^QhQF�
ZQ`iQhQ� dU\Q^UR[F� QWla^dc^QhQ� V[� dSnQU�hQiUF�^bUhZ[�bjUk[mUhQ� jQTQd]�
dU\Q^URSF� QR[l[^kUTSbo� ^� `UZUO� �\[^[�Qih[VcdUbRc�VU� bjQbQ`UV� V[� \Qn]�
c�R\U^UWSO� �V� QbSnZUV� ^QjiURc� l[RQVSF� jic� o^VQT� QWbSWbW^cc� ^� UhQ� ZU_u
bW^cog� bQbW[^[� jiUbWSj\UVcoF� QWQi^[V� QW� nUVaF� QW� ^Qb]Tc\UWVUhQ� baV[F�
QW�ZiSlU_F�QW�b^QU_�i[`QWaO

w[R[Vdc^[o�b^QU�jQb\UZVUU�b\Q^Q�^�bSZUF� �\[^[� bR[l[\~
s� +QhZ[tVc`SZ]F� TQnUW� `aW]F� V[kcT� ZUWoTF� [� Ub\c�VU�ZUWoTF� WQ� ^VSu

R[TF� `SZUW�QdUV]�bWaZVQ� l[�WQF�dWQ�bU_d[b�lZUb]�jiQcbgQZcWO

��



"ic\QnUVcU~��URbW�jQb\UZVUhQ�b\Q^[� �O� �[gTcV[F� jiQclVUbUVVQhQ�
Y1�bUVWo`io� ./0I�hO�^�bSZUO

Y�QRWo`io� ./0I�hO

z\UVa�3QbRQ^bRQ_�hiSjja� xx)U\]bcVRcy�~
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�[\Uic_� ,`i[TRcVF� QZcV� cl� iUZ[RWQiQ^� b^Q`QZVQhQ� TQbRQ^bRQhQ�
nSiV[\[� xx"QcbRcy F� 1� QRWo`io� ./0I� hO� QbSnZUV� V[� L� hQZ[� \[hUiU_� jQ�
bWO� ./It.� !+�  �v� � {xxl[^UZQTQ� \QnVaU� R\U^UWVcdUbRcU� clTak\UVcoF�
jQiQd[mcU�bQ^UWbRc_�hQbSZ[ibW^UVVa_�c�Q`mUbW^UVVa_�bWiQ_y | O

�cVQ^VaT� �[\Uic_�bU`o�VU�jiclV[\O
"iQfUbb� ,`i[TRcV[F� Z\c^kc_bo� ^� 3QbRQ^bRQT� hQiQZbRQT� bSZU�

,��'��� !��� � ^� VURQWQiQT� iQZU�o^\oUWbo�bQ`aWcUT� Z[nU�V[�eQVU�bW[^kcg�
SnU�`aWQ^aT�o^\UVcUT�bSZU`Vag�jiQfUbbQ^�ji[^Ql[mcWVcRQ^�^� ��� O

�QtjUi^agF� �[\Uic_� ,`i[TRcV� QbSnZUV� ����"�� �� ��"�.,������� � l[�
jQjaWRS� ^QbjQ\]lQ^[W]bo� ji[^QTF� eQiT[\]VQ� jiUZQbW[^\UVVaT� hi[nZ[u
V[T� bQ^UWbRQ_� RQVbWcWSfcU_F� t � ji[^QT� V[� b^Q`QZS� jUd[WcO� �V� QW`a\�
.I� TUbofU^� jiUZ^[icWU\]VQhQ� l[R\pdUVco� ^� Wpi]TU� c� UTS� UmU� jiUZbWQcW�
QW`aW]� Y� hQZ[� c� Y� TUbof[� ^� \[hUiU�����"�� �� ��"�.,������� � l[� WQF� dWQ� QV�
^� dcb\U� bUTc� iUZ[RWQiQ^� xx"QcbRQ^y� \Uh[\]VQF� VcbRQ\]RQ� VU� bRia^[ob]F�
clZ[^[\� T[kcVQjcbVa_� ZcbRSbbcQVVa_� nSiV[\F� ^� RQWQiQT� ^abR[la^[u
\cb]� b[TaU� i[l\cdVaU� {d[bWQ�jiQWc^Qj\QnVaU|� TVUVcoF�bSnZUVco�c�QfUVu
Rc� t � R[R� WUQiUWcdUbRcg� jiQ`\UTF� W[R�c�o^\UVc_�V[kU_�ZU_bW^cWU\]VQbWcO

•WQ� ShQ\Q^VQU� V[R[l[VcU� l[��'��� � t � ^Ub]T[�V[h\oZVQU� V[iSkUVcU�V[u
kcTc� ^\[bWoTc� �Q^UWbRQ_� RQVbWcWSfccF� )U\]bcVRbRQhQ� [RW[� c� $UR\[i[u
fcc� ji[^� dU\Q^UR[O� •WQ�c�^Ub]T[�V[h\oZVQU�V[iSkUVcU�bQ^UWbRQhQ� l[RQVQu
Z[WU\]bW^[F� c`Q� ^� xx�[SdVQtji[RWcdUbRQT� RQTTUVW[icc� R� !+�  �v� y �dUiu
VaT� jQ� `U\QTS� bR[l[VQF� dWQ� xxQfUVQdVaU� bSnZUVco� VU� TQhSW� i[bbT[Wicu
^[W]bo� R[R� R\U^UW[yO� ,� VcdUhQF� RiQTU� xxQfUVQdVag� bSnZUVc_y�VU� bTQh\c�
Q`V[iSncW]� ^� xx"QcbR[gy � Z[nU� W[R� V[la^[UTaU� xxbjUfc[\cbWay� t � jicu
l^[VVaU� jiQRSi[WSiQ_� V[� jQTQm]� ZQRWQi[� c� jiQeUbbQi[� [R[ZUTcdUbRcg�
cVbWcWSWQ^O

�Qt^WQiagF� L1t\UWVc_�cVnUVUitgcTcRF�^� jQb\UZVcU�hQZa�^aVSnZUVVa_�
i[`QW[W]� bWQiQnUTF� VU� cTUpmc_� picZcdUbRQhQ� Q`i[lQ^[Vco� c� e[RWcdUu
bRc� \ckUVVa_� VQiT[\]VQ_� l[mcWaF� ^� bSZU`VQT� l[bUZ[Vcc�V[thQ\Q^S� i[lu
`c\� c� b\UZbW^cUF� c� bSZF� c� xxQWla^ay�VU�o^c^kcgbo�V[�bSZ�xxbjUfc[\cbWQ^y O�
�� b^Qcg� TQWc^ciQ^[VVag�gQZ[W[_bW^[g� {[�cg� `a\Q� `Q\UU�1I� s�c�jQdWc�^bU�
`a\c�VUTQWc^ciQ^[VVQ�QWR\QVUVa|� c�^�b^QUT�jQb\UZVUT�b\Q^U�,`i[TRcV�
ZQR[l[\� VU� WQ\]RQ� VUQ`QbVQ^[VVQbW]� c� \nc^QbW]� jiUZqo^\UVVag� UTS� Q`u
^cVUVc_F� VQ� c� VUl[RQVVQbW]� TUWQZQ^� b\UZbW^coF� jicTUVUVVag� b\UZQ^[WUu
\UT� (O� �SifU^aTF� RQWQiQhQ� �[\Uic_� jQWiU`Q^[\� jic^\Ud]� R� ShQ\Q^VQ_�
QW^UWbW^UVVQbWcO

�[\Uic_� VU� l[mcm[\boF� [� l[mcm[\� ji[^Q� V[� Tab\]F� V[� b^Q`QZVQU� b\Qu
^Q� t � c�Vc� bSZ]oF� Vc� jiQRSiQi� VU� TQh\c� jQTUk[W]� UTS� jiU^i[WcW]� b^QU�
jQb\UZVUU� b\Q^QF� Z\c^kUUbo� Z^[� d[b[F� ^� l[mcWcWU\]VSp� iUd]O� �Vc� TQh\c

��



WQ\]RQ� WQF� V[� dWQ� QVc� bjQbQ`Va~� VU� Z[W]� ,`i[TRcVS� l[RQVdcW]� iUd]� c�
^aVUbWc� t �^QjiURc�bQ^UbWcF�\QhcRU�c� l[RQVS� t � jiUZiUkUVVa_�jichQ^QiO

$U\Q� ,`i[TRcV[� jQR[l[WU\]VQ� WUTF� dWQ� b^cZUWU\]bW^SUW� Q� TQi[\]VQT�
Q`\cRU� \pZU_F� jQjQ\Vopmcg� ioZa� ji[^Ql[mcWVcRQ^O� w[� ZUboW]� TUbou
fU^�b\UZbW^co�VU�V[k\Qb]�����!��*� �b^cZUWU\oF� RQWQia_�dUTtVc`SZ]�bRQTu
jiQTUWciQ^[\� `a� �[\Uico� ,`i[TRcV[O� +[nZa_� cl� b^cZUWU\U_F� ^agQZo�R�
bSZU_bRQTS� bWQ\SF� Z[^[\� �[\Uicp� `Q\UU�dUT� `\UbWomSp� g[i[RWUicbWcRSO�
�bU� QVc� hQ^Qic\c� Q`� STU� �[\Uico� ,`i[TRcV[F� Q� UhQ� WiSZQ\p`ccF� ZQ`iQu
WUF� QWla^dc^QbWcF� bjQbQ`VQbWog� t �c� jiUnZU�^bUhQ� Q�UhQ�VUbQTVUVVQ_�dUbWu
VQbWcF�ZU\[pmU_�bTUgQW^QiVaTc�Q`^cVUVco� ^�R\U^UWUO

�\UZbW^cU� VU� jQbWUbVo\Qb]� ^al^[W]� V[� bSZ� `a^kSp� nUVS� ,`i[TRcV[F�
i[bbdcWa^[oF� ^cZcTQF� jQnc^cW]bo� V[� bUTU_Vag� b\QnVQbWogO� �Q� c� lZUb]�
QVc� jiQbdcW[\cb]~� VcdUhQF� RiQTU� gQiQkUhQF� VU� bR[l[\[� `a^k[o� nUV[� Q�
V[gQZc^kUTbo�V[�bR[T]U�jQZbSZcTag��[\UiccO

�� bSZU`VQT� l[bUZ[Vcc� VcR[Rcg� e[RWQ^� R\U^UWa�c\c�l[^UZQTQ�\QnVag�
clTak\UVc_� VU� `a\Q� SbW[VQ^\UVQO� �c� QZcV� cl� ZQjiQkUVVag� VU�Z[\� jQu
R[l[Vc_� Q� R[Rcgt\c`Q� b\Sd[og� R\U^UWaO� �ZcVbW^UVVa_� xxb^cZUWU\]�Q`^cu
VUVcoy� VURc_� +[b[WRcVF� lV[RQTbW^Q� b� RQWQiaT� �[\Uic_� ,`i[TRcV� R[WUu
hQicdUbRc� QWicf[UWF� ^� Q`mU_� eQiTU� c� VUTQWc^ciQ^[VVQ� l[o^c\F� dWQ� xx"Qu
cbRcy� t � [VWcbQ^UWbRc_� nSiV[\F� gQWo� QV�c�VU�SR[l[\�RQVRiUWVQF�dWQ�cTUVu
VQ�[VWcbQ^UWbRQhQ�QV�V[kU\�^� }WQT�nSiV[\UO

�ZcVbW^UVVQUF� V[� dWQ� jQjaW[\Qb]� QjUiUW]bo� Q`^cVUVcUF� t � }WQ�jcb]TUVu
VaU� xxl[R\pdUVcoy� SnU� SjQTcV[^kcgbo� xxbjUfc[\cbWQ^y F� bQbW[^\UVVaU� ^�
ZSgU� jQ\cWcdUbRcg� ZQVQbQ^O� �ZV[RQ� bba\R[� jichQ^Qi[�V[� }Wc� xxl[R\pdUu
Vcoy� o^VQ� VUl[RQVV[F� c`Q� [^WQia� cg� ^� bSZU`VQU� l[bUZ[VcU� VU� o^c\cb]O�
,`i[TRcV�WicnZa�gQZ[W[_bW^Q^[\�Q�^alQ^U�xxbjUfc[\cbWQ^y� t �c�bSZ�Wicnu
Za� QWR\QVo\� }Wc� gQZ[W[_bW^[F� V[iSkc^� WUT� b[TaT� QbVQ^QjQ\[h[pmcU�
jicVfcja� SbWVQbWc� c� VUjQbiUZbW^UVVQbWc� bSZU`VQhQ� b\UZbW^coO� �ZVQ^iUu
TUVVQ� `a\Q� V[iSkUVQ� c� ji[^Q� ,`i[TRcV[� V[� l[mcWSF� W[R� R[R� QV� `a\�
\ckUV�^QlTQnVQbWc� l[Z[^[W]�xxbjUfc[\cbW[Ty�^QjiQbaO

� � � � �

�aV� i[`QdUhQtb\Ub[io� �[\Uic_� ,`i[TRcV� iQZc\bo� ^� ./1r� hO� �� ./KI�hO�
QRQVdc\� 3QbRQ^bRc_� gcTcRQtWUgVQ\QhcdUbRc_� cVbWcWSW�cTO� 3UVZU\UU^[F�
i[`QW[\� ^� �%%� �3F� o^\oUWbo� [^WQiQT� QRQ\Q� LI� V[SdVag� i[`QWO� �Q� QV�
VU�WQ\]RQ� V[SdVa_�i[`QWVcR�c�gQiQkc_�bjUfc[\cbWF�QV� t �dU\Q^URF�Z\o�RQu
WQiQhQ� g[i[RWUiVa� i[lVQbWQiQVVcU� c� h\S`QRcU� STbW^UVVaU� c� Q`mUbW^UVu
VaU� cVWUiUbaO� �V� VU� jiQbWQ� jicVcT[\� ZU_bW^cWU\]VQbW]� R[R� QV[� UbW]F� QV�
��+�'-��� � V[Z�VU_O� %� cTUVVQ� }WQ�jQ`SZc\Q�UhQ� jicVoW]�Sd[bWcU�^�bQlZ[u
Vcc� b^Q`QZVQhQ� TQbRQ^bRQhQ� nSiV[\[O� %� cTUVVQ� l[� }WQ� t � l[� nc^SpF�
cmSmSp� Tab\]� t � QbSnZUV� V[� Wic� hQZ[� \[hUiU_� TQ\QZQ_F� W[\[VW\c^a_F�
jQ\Va_� bc\� c� }VUihcc�dU\Q^URF� RQWQia_� TVQhQ� ZQ`i[�TQh�jicVUbWc�b^QU_�
bWi[VU�c�RQWQiaT�bWi[V[�TQh\[�hQiZcW]boO

!� �[\Uico� ,`i[TRcV[�Z^[� baV[� t � .L�c�YFJ� \UWO� �VctWQ� `SZSW�hQiZcW]bo�
cTˆ

.I�QRWo`io� ./0I�hO
3QbRQ^bR[o�hiSjj[�xx)U\]bcVRcy ~
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!d[bWVcR[T� 3[ZicZbRQhQ� bQ^Um[Vco�
jQ� jiQ^UiRU� ^ajQ\VUVco� )U\]bcVRbRcg� bQh\[kUVc_

�UhQZVoF� ^� Wi[ZcfcQVVa_� $UV]� jQ\cWl[R\pdUVVagF� Ta� Q`i[m[UTbo�
R� �[T� b� jic^UWbWb^cUT� c� b� V[ZUnZQ_F� dWQ� �a� VU� l[`SZUWU� biUZc� TVQhcg�
^[nVag� ZU\� jQ^UbWRc�ZVo�Q�Wabod[g�SlVcRQ^�bQ^UbWc�^� ��� F�WmUWVQ�Qncu
Z[pmcg�kciQRQ_�jQ\cWcdUbRQ_�[TVcbWccO

�[RQ_� [TVcbWccF� Q`adVQ_� Z\o� TVQhcg� bWi[V� w[j[Z[F� ^� �Q^UWbRQT� �Qu
plU� VU� `a\Q� VcRQhZ[O� �UclTUVVQ� `UbjQm[ZV[o� R� \p`QTS� cV[RQTab\cpF�
^\[bW]�^� ��� �Vc� i[lS� ^�kciQRQT�T[bkW[`U�VU�jicTUVc\[�R�TciVaT�b^Qu
cT� QjjQVUVW[T� RQVbWcWSfcQVVQU� ji[^Q� jiQmUVcoO� �QiZob]� b^QU_� bc\Q_F�
VU� jiQo^c\[� W[RQ_� UbWUbW^UVVQ_� b\[`QbWc� t � RQWQi[o�WQ\]RQ� ^Ql^abc\[�
`a�UU�jiUbWcn�c�VcdUhQ�ZiShQhQ�`a�U_�VU�jicVUb\[F� RiQTU�S^[nUVco�c� `\[u
hQZ[iVQbWcO

3VQhcU� hQZa�ZUTQRi[WcdUbRcU�bc\a� ^� V[kU_� bWi[VU�V[ZUo\cb]�V[� QdUu
\Q^UdUVcU� iUncT[ƒ� }Wc�V[ZUnZaF� bWQ\]RQ� i[l� Sh[b[^kcUF� ^VQ^]� jiQ`SZcu
\cb]� jQb\U� jQZjcb[Vco� )U\]bcVRbRQhQ� ,RW[F� RQhZ[� LJ� h\[^� hQbSZ[ibW^�
�W[iQhQ� c� �Q^QhQ� �^UW[� bWQ\]�WQinUbW^UVVQ� Q`Um[\c� bQZU_bW^Q^[W]� QbSu
mUbW^\UVcp� ji[^� dU\Q^UR[F� RQhZ[� cVaU� cl� Vcg� jioTQ� jiQ^Qlh\[bc\c� }Wc�
ji[^[� b^QU_� hQbSZ[ibW^UVVQ_� jQ\cWcRQ_O� �U�QbW[\bo�^�bWQiQVU�QW�b\[ZQbWu
Vag� }Wcg� Q`Um[Vc_� c� �Q^UWbRc_� �Qpl� t � jiQVcRbo� \c� QV� WQinUbW^UVVQu
bW]p� TcVSWaF� jQRQic\bo� \c� cVUifcc� ^bUQ`mUhQ� ^QQZSkU^\UVco� c\c� jQu
jiQbWS� Qj\[dc^[\� ZQbWchVSWaU� ^ahQZaF� VQ� c� QVF� iSRQp� h\[^a� b^QUhQ� l[u
jUd[W\U\� ZUin[^VSp� jQZjcb]� jQZ� w[R\pdcWU\]VaT� ,RWQT� b�WiUW]U_� UhQ�
RQilcVQ_F� bQZUin[mU_� W[RQ_� Q`qUT� ji[^Q^ag� h[i[VWc_F� Q� RQWQiQT� TQh�
WQ\]RQ� TUdW[W]� hi[nZ[VcV� xxb[TQhQ� ZUTQRi[WcdUbRQhQy� ^� TciU� hQbSZ[iu
bW^[O

"[i[ZQRb[\]VaT� Q`i[lQT� iUncT� ^� ��� �jQb\U�)U\]bcVRc�WQ\]RQ�SnUu
bWQdc\boO� %� jUi^aTc� UhQ� nUiW^[Tc� bW[\c� cTUVVQ� WU� \pZcF� RQWQiaU�ZQ`u
iQ^Q\]VQ� ^lo\c� V[� bU`o�WiSZ� jQTQh[W]� �Q^UWbRQTS� �QplS� ^� ^ajQ\VUVcc�
jicVoWag� V[� bU`o� Q`ol[WU\]bW^� t � d\UVa� hiSjja� xx)U\]bcVRcy O� "QZ^Uihu
\cb]� iUjiUbbcoT� c� ^bU� jicTaR[^kcU� R� VcT� cVcfc[Wc^VaU�hiSjja� c� RQu
TcbbccO

�� jQb\UZVcU�Z^[�hQZ[�[iUbWa�c�bSZU`VaU�jiQfUbba�b\UZSpW�ZiSh�l[�ZiSu
hQT� b�W[RQ_� d[bWQWQ_F� R[R[o� VU� jQTVcWbo� V[T�b� ./JL� hOF� c�^bU�`Q\UU�jic`u
\cn[UW� V[b� R� iUncTS� ^bUV[iQZVQ� QbSnZUVVQhQ� bW[\cVbRQhQ� jiQcl^Q\[O�
�VQ^]� ^Qk\Q� ^� Q`ad[_�Z[^[W]� l[R\pdUVVQTS� c\c� bba\]VQTS�^WQiQ_�biQR�
WQWd[b� nU� jQ� QW`aWcc� jUi^QhQO� •WQ� ZU\[UWbo� jQ� jiUZbW[^\UVcp� [ZTcVcu
bWi[fcc� Wpi]TaF� \[hUio� c\c� TUbW� bba\RcO� �[T� VU� cl^UbWVa� b\Sd[cF� dWQ`�
bSZ� QWR[l[\bo� W[RQU� jiUZbW[^\UVcU� SZQ^\UW^QicW]� jQ\VQbW]pO� �QZUin[t

��



VcU� jQ\cWl[R\pdUVVag� SgSZk[UWbo� b� R[nZaT� TUbofUT� t � ^QlZU_bW^cU�V[�
Vcg� hQ\QZQTF� gQ\QZQTF� VUjQbc\]VQ_� c\c� ^iUZVQ_�Z\o� lZQiQ^]o� i[`QWQ_F�
jQ� T[\U_kUTS� jQ^QZS� l[jiUmUVcUT� b^cZ[Vc_� c� jUiUjcbRc� b� ^Q\U_� t � ^bU�
}Wc� TUiaF� VU� cbR\pd[o� c� eclcdUbRQ_� i[bji[^a� bQ� bWQiQVa� V[Sb]R[VVag�
ShQ\Q^VcRQ^F� jicTUVopWbo� R� \pZoTF� cl`ci[pmcT� ^� R[dUbW^U� QiSnco�
\ck]� TciVSp� jiQjQ^UZ]� c� jiUZ\QnUVcU� ZcbRSbbccO� "icTUVopWboF� dWQu
`a� jUiU\QTcW]� cg� bQlV[VcU� c� jicVSZcW]�QWZ[W]�b^Qc� dU\Q^UdUbRcU� ji[^[�
VUSTQ\cTQTS�WQW[\cW[iclTSO

+[R� TQhSWF� jQ\cWl[R\pdUVVaU� l[mcm[pW� bU`o� c� ^� }Wcg� nUbWQd[_kcg�
Sb\Q^cogO� �Vc� QWbW[c^[pW� b^Qc� ji[^[�c�ji[^[�b^Qcg�WQ^[icmU_F�Q`qo^\oo�
hQ\QZQ^Rc� jiQWUbW[F� QVc� cbjQ\]lSpW� \p`Sp� ^QlTQnVQbW]�Z[W]� lV[W]�Q�bUu
`U� WUT� TciQ^aT� Qih[Vcl[fcoTF� ^� d]UT� bW[WSbU�V[k\[� QWi[nUVcU� c�^Qj\Qu
mUVcU� �bUQ`m[o� $UR\[i[fco� "i[^� zU\Q^UR[O� �bWUbW^UVVQ� cT� Q`i[WcW]bo�
R� �[TF� bQ`i[^kcTbo� l[WUTF� dWQ`a� ^Ql^abcW]�ZSg� ji[^[� ^� dU\Q^UdUbW^U� c�
V[ZU\UVVaT� Z\o� }WQhQ� ZQbW[WQdVaT� [^WQicWUWQT� c� bc\Q_O� �aW]� TQnUWF�
jQb\UZVcT� [^WQicWUWQT� c� jQb\UZVU_� bc\Q_F� Z[\UU� RQWQiag�SnU�Q`i[m[W]u
bo�VU�R�RQTSO

"iQZQ\n[o� jQji[VcU� VUQWqUT\UTag� ji[^� dU\Q^UR[F� VU� h[i[VWciSo� ^�
`\cn[_kUU� ^iUTo� [TVcbWcc� SlVcR[T� bQ^UbWcF� �Q^UWbRc_� �Qpl�bW[^cW�jQZ�
ShiQlS� bia^[� b[TQ� bSmUbW^Q^[VcU� )U\]bcVRbRcg� �Qh\[kUVc_O� %� VU� b\Su
dcWbo� \c� b� )U\]bcVRbRcT� ,RWQT� W[RF� R[R� b\Sdc\Qb]�WQ�^�cbWQicc�bQ�TVQu
hcTc� j[RW[Tc� c� ZQhQ^Qi[TcF� jicVUbkcTc� V[iQZ[T� bjUi^[�V[ZSnZSF� jQu
WQT� t �i[lQd[iQ^[VcU†

LI� QRWo`io� ./0I�hO

z\UVa�3QbRQ^bRQ_�hiSjja� xx)U\]bcVRcy ~
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0t/‚)t./0I� hO� bQbWQo\bo� bSZ�V[Z�QZVcT�cl�d\UVQ^� iUZRQ\\Uhcc�b^Q`QZu
VQhQ� TQbRQ^bRQhQ� nSiV[\[� xx"QcbRcy � s� (icUT� 'UQVcZQ^cdUT� �icTTQTF�
[iUbWQ^[VVaT� YL‚.t./0I� hO� 3QbhQibSZ� b^QcT� jichQ^QiQT�QW�/‚) �jiclV[\�
�icTT[� ^cVQ^VaT� jQ� bWO� ./It.� !+�  �v� � {i[bjiQbWi[VUVcU� l[^UZQTQ�
\QnVag� clTak\UVc_F� jQiQd[mcg� bQ^UWbRc_� hQbSZ[ibW^UVVa_� c� Q`mUbWu
^UVVa_� bWiQ_|� c� QbSZc\� �icTT[� R� \ckUVcp�b^Q`QZa�biQRQT� V[�L�hQZ[�^�
\[hUiog�bWiQhQhQ�iUncT[O

�SZ� jiQgQZc\� ^� lZ[Vcc� 'p`\cVbRQhQ� V[ibSZ[F�hZU�WQ\]RQ�dWQ�jiQk\c�
jiQfUbba� �[W]oVa� �U\cR[VQ^Q_� c� �odUb\[^[� �[gTcV[F�^� Q`bW[VQ^RUF�SnU�
bW[^kU_� Q`adVQ_� Z\o� jQZQ`Vag� jiQfUbbQ^~� lZ[VcU� bSZ[� c� jic\Uh[pmcU�
R�VUTS�S\cfa�QfUj\UVa�Tc\cfcU_�c�VUcl^UbWVaTc�\cf[Tc� y ^�kW[WbRQTy F�
^� l[\� bSZ[F� l[i[VUU� l[jQ\VUVVa_� jQZQ`i[VVQ_�xxjS`\cRQ_y F�VcRWQ�cl�ZiSu
lU_� �icTT[� ZQjSmUV� VU� `a\� {jicbSWbW^Q^[\c�WQ\]RQ� nUV[F� baV� c� bUbWi[�
jQZbSZcTQhQ|O

�� V[d[\U� bSZU`VQhQ� i[l`ci[WU\]bW^[� �icTT�QWR[l[\bo�QW�V[lV[dUVVQhQ�
UTS� [Z^QR[W[� �U_lUiQ^[F� QZV[RQF� ^� V[iSkUVcU� bWObWO�10�c�JI�!"+� �v� F�
bSZ� [Z^QR[W[� QW�Sd[bWco�^� jiQfUbbU�VU�Qb^Q`QZc\F�dUT� `a\Q�V[iSkUVQ� ji[u
^Q� �icTT[�V[�l[mcWSO

�bU�gQZ[W[_bW^[� �icTT[F�V[ji[^\UVVaU�V[�^aobVUVcU� Qji[^Za^[pmcg�
UhQ� Q`bWQoWU\]bW^F� bSZQT� `a\c� QWR\QVUVaO� "Qb\U� dUhQ� �icTT�QWR[l[\bo�
QW� Sd[bWco� ^� bSZU`VQT� i[l`ci[WU\]bW^UF� ^QbjQ\]lQ^[^kcb]� \ck]� ji[^QT�
jiQclVUbUVco� jQb\UZVUhQ�b\Q^[O

xx�jUfc[\cbWay F� Z[^[^kcU� ^� jiUZ^[icWU\]VQT� b\UZbW^cc� jcb]TUVVaU�
xxQWla^ay � c\c� xxiUfUVlccy�c� xxl[R\pdUVcoy�Q�R\U^UWVcdUbRQT�c�[VWcbQ^UWu
bRQT� bQZUin[Vcc� nSiV[\[� xx"QcbRcy F� jQ\QnUVVaU� b\UZbW^cUT� ^� QbVQ^S�
Q`^cVcWU\]VQhQ� l[R\pdUVcoF� ^� bSZU`VQU� l[bUZ[VcU� VU� ^ala^[\cb]� c� }Wc�
QWla^a^� ^� bSZU`VQT� b\UZbW^cc� VU� jiQ^Uio\cb]O� �[RcT� Q`i[lQTF� bSZQT�
`a\� V[iSkUV� QbVQ^QjQ\[h[pmc_� jicVfcj� SbWVQbWc� c� VUjQbiUZbW^UVVQbWc�
bSZU`VQhQ� i[l`ci[WU\]bW^[� {bTO� V[k�ZQRSTUVW�X� .1J� Q�bSZU�V[Z��[\UicUT�
,`i[TRcVaT|O

+[R� c� ^� ZiShcg� ZU\[g� jQ� bWO� ./It.� !+� �v� F�bSZ�VU�cbb\UZQ^[\�QbVQ^u
VQhQ� ^QjiQb[� Q� WQTF� R[RcU� cTUVVQ� jiQcl^UZUVco� bQZUin[W� R\U^UWVcdUu
bRcU� clTak\UVco� c� ^� dUT� cTUVVQ� }W[� R\U^UW[� l[R\pd[UWboF� Qhi[Vcdc^u
kcb]� \ck]� cbb\UZQ^[VcUT� e[RW[� Sd[bWco� �icTT[� ^� iUZ[RWciQ^[Vcc� c�
i[bjiQbWi[VUVcc� nSiV[\[� xx"QcbRcyO� �c� QZVQhQ� RQVRiUWVQhQ� b\Sd[o� xxclu
Tak\UVcoy�Q� R[Rcgt\c`Q� e[RW[gF� VU� cTU^kcg� TUbW[� ^�ZU_bW^cWU\]VQbWcF�
Vc�^�Q`^cVcWU\]VQT� l[R\pdUVccF�Vc�^� jichQ^QiU�VU�jic^UZUVQO

��



�WbpZ[� b\UZSUW� ^a^QZF� dWQ� �icTTF� R[R� c�ZiShcU�d\UVa�iUZ[Rfcc�xx"Qu
cbRQ^y F� QbSnZUV� l[� b^Q`QZVSp� Tab\]F� l[� b^Q`QZVQU� b\Q^QF� l[� cbjQ\]lQu
^[VcU� b^Qcg� +QVbWcWSfcU_� ZUR\[iciQ^[VVag� ji[^F� WOUO� l[� ZU_bW^coF� VU�
bQZUin[mcU�^� bU`U�bQbW[^[�jiUbWSj\UVcoO

�`i[m[UW� V[� bU`o� ^VcT[VcU� WQ� Q`bWQoWU\]bW^QF� dWQ� �icTTS� cVRicTcu
VciQ^[VQ� bQbW[^\UVcUF� clhQWQ^\UVcUF� i[lTVQnUVcU� c� i[bjiQbWi[VUVcU�
nSiV[\[� xx"QcbRcy F� T[WUic[\a� RQWQiQhQ� ^jQb\UZbW^cc� `a\c� cbjQ\]lQu
^[Va� biUZbW^[Tc� T[bbQ^Q_� cVeQiT[fcc� ^� R[jcW[\cbWcdUbRcg� hQbSZ[ibWu
^[gF� WOUO� WU� nU� b[TaU�ZU_bW^coF� l[�RQWQiaU�QbSnZUVa�ZiShcU�d\UVa�iUZ[Ru
fcc� nSiV[\[� xx"QcbRcy� t � ,`i[TRcV� c� �QRciRQO� �\UZbW^cU� ^� QWVQkUVcc�
^bUg� WiQcg� ^U\Qb]� jQ�Q Z V Q T S� ZU\SO� "UiUZ�b[TaT�QRQVd[VcUT� jiUZu
^[icWU\]VQhQ� b\UZbW^co� ZU\[� ,`i[TRcV[F� �icTT[� c� �QRciRQF� ^� V[iSkUu
VcU� bWO� Yr� !"+� �v� F� ` a \ c � i [ l Z U \ U V a � V[�Wic�QWZU\]Vag�ZU\[O�
�[RcT� Q`i[lQTF� �icTT�c� ,`i[TRcV�`a\c�\ckUVa�^QlTQnVQbWc�bQ^TUbWu
VQ� l[mcm[W]bo���� �$0�*� � Z\o� Q`Qcg� Q`^cVUVcoF� [� �QRciRQF� Z[^[^kc_�
jiQWc^QiUdc^aU� xxjQR[oVVaUy� jQR[l[VcoF� `a\� cbRSbbW^UVVQ� clQ\ciQ^[V�
QW�ZiShcg�bQiUZ[RWQiQ^�nSiV[\[�xx"QcbRcy F� {�QRciRQ� VU�j i c l V [ \ �
b U ` o � ^ c V Q ^ V a T � R� R \ U ^ U W V c d U b R c g � c l T a k \ U V c u
o g F� VQ� jiclV[\F� dWQ� UhQ� ZU_bW^co� jicdcVc\c� j Q \ c W c d U b R c _ �
^iUZ�bQ^UWbRQTS�hQbSZ[ibW^S�c�V[iQZSO|

�WbSWbW^cU� jQ\VQfUVVQ_� l[mcWa� jQ� ZU\[T� SlVcRQ^� bQ^UbWc� oiRQ� jQZu
W^UinZ[UWbo� WUTF� dWQ� V c �Q Z c V� cl� [Z^QR[WQ^F� Sd[bW^Q^[^kcg� ^�
}Wcg� ZU\[gF� Vc� ^� jiUZ^[icWU\]VQT� b\UZbW^ccF�Vc�^�bSZU�VU�l[o^c\�gQZ[W[_u
bW^[� Q`� Q`qUZcVUVcc� VUl[RQVVQ� i[lqUZcVUVVag� ZU\F� gQWo�^�Z[VVQT�b\Sd[U�
bQ^TUbWVQU� i[bbTQWiUVcU� ZU\[� ^� QWVQkUVcc� ^bUg� WiUg� bQiUZ[RWQiQ^� nSiu
V[\[� xx"QcbRcy� `UlSb\Q^VQ� Q`\Uhdc\Q� `a� l[mcWS�^bUg�WiQcg�c�bjQbQ`bW^Qu
^[\Q� `a� V[c`Q\UU� jQ\VQTSF� ^bUbWQiQVVUTS� c�Q`qURWc^VQTS�i[l`ci[WU\]u
bW^S�ZU\[O

� � � � �

(ic_� 'UQVcZQ^cd� �icTTF� ./L0� hOiQnZUVcoF� jQ� jiQeUbbcc� t � eQWQu
hi[eF� ^jUi^aU� `a\� [iUbWQ^[V� ^� ./rJ� hO� c�QbSnZUV�jQ�dO� .� bWO� KI� !+� �v� �
{[VWcbQ^UWbR[o� jiQj[h[VZ[� c� [hcW[fco|� l[� \cbWQ^Rc� b� R[iicR[WSiQ_� V[�
)iSmU^[� R� r� hQZ[T� \ckUVco� b^Q`QZaO� �jQb\UZbW^cc� �UigQ^VaT� bSZQT�
biQR� V[R[l[Vco� `a\� bQRi[mUV� ZQ� Ltg� \UW� \ckUVco� b^Q`QZaO� "Qb\U�QW`au
Wco� V[R[l[Vco� ^� 3QiZQ^bRcg� \[hUiog� �icTTS� SZ[\Qb]�SbWiQcW]bo� V[� i[u
`QWS� ^� �[SdVQtcbb\UZQ^[WU\]bRc_� cVbWcWSW� bjQiWc^Vag� c� liU\cmVag� bQu
QiSnUVc_� ^� 3QbR^UF� hZU� QV� jiQi[`QW[\� b^akU� .I� \UWF� l[^UZSo� eQWQ\[`Qu
i[WQicU_O� �� ./KJ� hO� �icTT� jQZ[\� ^� ��% �ZQRSTUVWa� V[� ^aUlZ� cl� ��� �
c�^�b^olc�b�}WcT�S^Q\UV�b�i[`QWaO��^QU�V[TUiUVcU�^aUg[W]�cl� ��� � �icTT�
TQWc^ciQ^[\� WonU\aT� l[`Q\U^[VcUT� UhQF� WQhZ[� UmU� VUbQ^UikUVVQ\UWVUu
hQF� baV[� +\[_Z[� �icTTF� WORO� ^� \UdU`Vag� l[^UZUVcog� 3QbR^a� Zc[hVQl�
`Q\UlVc� +\[_Z[� t � fciiQl� jUdUVc� t � bW[^c\bo� jQZ�^QjiQbQTF� [� jiQ^QZcTQU�
\UdUVcU�VU�Z[^[\Q� `\[hQjicoWVag�iUlS\]W[WQ^O� wZQiQ^]p�c�nclVc�+\[_Z[�
c�ZQ�V[bWQomUhQ� ^iUTUVc�jQbWQoVVQ� ShiQn[UW�bTUiWU\]V[o�Qj[bVQbW]O

��



 [liUkUVco� V[� ^aUlZ�cl� ��� ��icTT�VU�jQ\Sdc\F�SbWiQcW]bo�V[�i[`QWS�
jQ� bjUfc[\]VQbWc� QV� VU� bTQh� c� ^j\QW]�ZQ�ZVo� jQb\UZVUhQ� [iUbW[� i[`QW[\�
dUiVQi[`QdcTO

�[� jiQWonUVcc� TVQhcg� \UW� �icTT� [RWc^VQ� Sd[bW^Q^[\� ^� ji[^Ql[mcWu
VQT�Z^cnUVcc�c�b� ./K0�hO� bW[\�QZVcT�cl�bQiUZ[RWQiQ^�nSiV[\[�xx"QcbRcy O

w[� i[bjiQbWi[VUVcU� b^Q`QZVQ_� Tab\c� c� b\Q^[F� ZU_bW^Q^[^kc_� QWRiau
WQ� c� \Uh[\]VQF� (ic_� �icTT� QbSnZUVF� QWQi^[V� QW� bUT]c� {nUV[� c�WonU\Q�
`Q\]VQ_� baV|F� RQWQiQ_� QV� W[R� VUQ`gQZcTƒ� QWQi^[V� QW� ZiSlU_F� Q`iUdUV�
ZQ\hcU�L�hQZ[�jiQ^UbWc�l[�RQ\pdU_�jiQ^Q\QRQ_O
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..� eU^i[\o� ./0.� hO� l[R[Vdc^[UWbo�biQR�\ckUVco�b^Q`QZa�"[iS_i[�,_t�
icRoV[� jQ� jichQ^QiS� QW� ./K1� hO� c�QV� ZQ\nUV� `aW]� QWji[^\UV� V[� L� hQZ[� ^�
bba\RSO� �ZV[RQ� UhQ� VU� gQWoW� ^ajSbWcW]� cl� \[hUioF� UTS� ShiQn[UW� VQ^a_�
biQRO

�� QRWo`iU� ./0I� hO� ,_icRoV[� jUiU^U\c� ^� �\UZbW^UVVa_� clQ\oWQi� ^�
"UiTcO� �TS� jiUZqo^\UVQ� Q`^cVUVcU� OOO� ^� Z[dU� ^loWRcO� %l^UbWVQF�dWQ�S� l[u
R\pdUVVQhQ� ^� \[hUiU�VUW� Vc�ZUVUhF� Vc�R[RQhQt\c`Q�cTSmUbW^[O� �`^cVUVcU�
^� Z[dU�^loWRc�jiQbWQ�VU\UjQO� �ZV[RQF�cTUVVQ�W[RQU�Q`^cVUVcU� UTS�jiUZqu
o^\UVQ� jQ� dO� ��� bWO� .K1� !+�  �v� O� �[R[l[VcU� QW� K� ZQ� .J� \UW�\ckUVco�b^Qu
`QZa�b�jQb\UZSpmU_�bba\RQ_O

�[RQU� V[R[l[VcU� TQnUW� QR[l[W]bo� jQnclVUVVaTF� WORO� UhQ� lZQiQ^]U�
jQZQi^[VQ�TVQhQ\UWVcT�jiU`a^[VcUT�^�Wpi]T[g�c�\[hUiogO

�U_d[b� ,_icRoVS� L.� hQZO� �jUi^aU� QV� `a\� [iUbWQ^[V� c� QbSnZUV� l[�Sd[u
bWcU� ^� V[fcQV[\]VQT� Z^cnUVcc� ,iTUVcc� jQ� bWO� KI� !+�  �v� � {[VWcbQ^UWu
bR[o� [hcW[fco� c� jiQj[h[VZ[|� ^� ./r/� hOF� RQhZ[� UTS� `a\Q� ./� \UWO� �V�QW`a\�
^� \[hUiog�1�hQZ[O� ��T[iWU� ./KL� hO�QV�`a\�Qb^Q`QnZUVF�VQ�^�eU^i[\U� ./K1�hO�
UhQ� QbSZc\c� jQ� cbRSbbW^UVVQ� bQlZ[VVQTS� Q`^cVUVcp� ^� V[iSkUVcc� iUncu
T[� [ZTcVcbWi[Wc^VQhQ� V[ZlQi[� V[� Y� hQZ[� \ckUVco� b^Q`QZaO� �SW� nU� UTS�
jiUZqo^c\c� VQ^QU� Q`^cVUVcU� jQ� bWO� KI� !+�  �v� � c� ^� VQo`iU� ./K1� hO� QV�
^VQ^]�`a\�QbSnZUV�R�K�hQZ[T�\[hUiU_�c�L� hQZ[T�bba\RcO

�� Q`mU_� b\QnVQbWc� "[iS_i� ,_icRoV� V[gQZcWbo� ^� Wpi]T[g� c� \[hUiog�
SnU� QRQ\Q� ..� \UWO� �Q\]kU� jQ\Q^cVa� }WQhQ� biQR[� QV� jiQ^U\� ^� R[ifUi[g�
c� ^� \[hUiVag� ^VSWiUVVcg� Wpi]T[g� {"+ �|O� "Qb\UZVc_� i[l� UhQ� ZUin[\c� ^�
"+�� c� ^� R[ifUiU� ^� }WQT� hQZS� K� TUbofU^� jQZioZO� ��bUVWo`iU�QV�`a\�^VQ^]�
jUiU^UZUV� V[� Q`adVa_� iUncT� bWiQhQhQ� \[hUioO� ,�WUjUi]�QV� bVQ^[� ^� Wpi]u
TUO

�`mUcl^UbWVQF� dWQ� ^� \[hUiog� bWiQhQhQ� iUncT[�jcW[VcU� t �V[�SiQ^VU�o^u
VQhQ� VUZQUZ[VcoO� �� }Wcg� Sb\Q^cog� ^boR[o� jQjaWR[�jUiUZ[W]�l[R\pdUVVQu
TS� gQW]� R[RcUt\c`Q� jiQZSRWa� jcW[Vco� i[bbT[Wic^[pWbo� ^\[bWoTc� R[R�
WonRQU�jiUbWSj\UVcUO

�� [^hSbWU� }WQhQ� hQZ[� R� VU^UbWU� ,_icRoV[� t � �\UVU� �ciQWUVRQ� t � ^� 3Qu
bR^U� jick\c� b� Q`abRQTO� %bR[\c� jcb]T[� c� R^cW[Vfcc�V[� jQba\RcO� �_� `au
\Q�Q`qo^\UVQF�dWQ�Q`abR�jiQcl^QZcWbo� jQ�ZU\S�Pc\cV[O

+[R� WUjUi]� bW[\Q�cl^UbWVQF�Pc\cVF�^Q\]VQV[UTVa_�T[bWUi� i[`QW[pmc_�
^� "UiTbRQT� \[hUiU� X� LJF� jQ\Sd[\� jiQZSRWQ^aU�jQba\Rc�c�jiQZSRWaF� RQu
WQiaU� jUiUZ[^[\� dUiUl� ZiShcg� l[R\pdUVVag� ,_icRoVSO� w[� jUiUZ[dS�
`S\]QVVag� RS`cRQ^F� RQ\`[baF� T[b\[F� R[R[Q� c�WOjO� l[R\pdUVVQTS� Pc\cV�
Q`^cVoUWbo� jQ� bWO� .KL� !+�  �v� � {jQ\SdUVcU�^loWRc|O� �[R[l[VcU�jQ�}WQ_

��



bW[W]U� QW� 0� ZQ� .J� \UW� \ckUVco� b^Q`QZaF� [� jic� QWohd[pmcg� Q`bWQoWU\]u
bW^[g� s�Z[nU�i[bbWiU\O

"ic� ZQjiQbU� /� QRWo`io� ./0I� hO� ^� zSbQ^QT� VU^UbWU� ,_icRoV[�b\UZQ^[u
WU\]� l[o^c\F� dWQ� }RbjUiWclQ_� SbW[VQ^\UVQF� dWQ� cl� J� jQdWQ^ag� cl^UmUVc_�
V[� jQba\RcF� clqoWag� S� Pc\cV[F� Y�l[jQ\VUVa�UU�iSRQ_O� ��b^olc�b�}WcT�b\Uu
ZQ^[WU\]� ShiQn[\� 'UVU� �ciQWUVRQ� jic^\UdUVcUT�R�ShQ\Q^VQ_�QW^UWbW^UVu
VQbWc� l[� Z[dS� ^loWRcO� �ZV[RQF� ZQ� V[bWQomUhQ� ^iUTUVc� Q`^cVUVcU� U_� VU�
jiUZqo^\UVQO

�� V[kcg� ZQRSTUVW[g� XX� .LY� c� .1Y� Ta�SnU�jcb[\c�Q� jQ^WQiVag�QbSnu
ZUVco� ji[^Ql[mcWVcRQ^F� S� RQWQiag� l[RQVdc\cb]� c\c� l[R[Vdc^[pWbo� biQu
Rc�V[R[l[VcoO

•WQF�^ala^[pmUU�WiU^QhS�o^\UVcUF�bW[\Q�SnU�bcbWUTQ_O
+�V[bWQomUTS�ZQRSTUVWS� jic\[h[UWbo�jcb]TQ� �\UVa��ciQWUVRQO
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�� RQVfU� ..tWc� \UW� l[R\pdUVco� "[iS_iS� ,_icRoVS� ShiQn[UW� VQ^a_�
biQRO

�bW[\Qb]� VUbRQ\]RQ� TUbofU^� ZQ� RQVf[� \[hUiVQhQ� biQR[� c� jUiU^QZ[� ^�
bba\RSF� RQhZ[�V[�VUhQ� QWRia\c� {^UiQoWVQF� ^� QRWo`iU|� e[\]kc^QU� xxZU\Q�
Q� ^loWRUy O� {"QgQnU� V[� [VURZQWF� Ub\c� `a� VU� `a\Q� W[R� hiSbWVQF� t � l[R\pu
dUVVa_�‚ˆ‚�Z[UW�^loWRS�^Q\]VQTS�T[bWUiSO|

"[iS_iS� ,_icRoVS� L.� hQZO� �U_d[b� QV� ^� b\UZbW^UVVQ_�Wpi]TU�^� "UiTcO�
"Ui^a_� i[l� [iUbWQ^[V� ^� ./r/� hOF� jichQ^QiUV� jQ� bWO� KI� t � 1� hQZ[� \[hUiU_O�
�� T[iWU� ./KL� hO� QRQVdc\bo� biQRF� [� ^� eU^i[\U� ./K1� [iUbWQ^[V� ^WQiQ_� i[l�
jQ� e[\]kc^QTS� Q`^cVUVcp� ^� V[iSkUVcc� [ZTcVcbWi[Wc^VQhQ� V[ZlQi[O� "Q�
}WQTS� Q`^cVUVcp� QbSZc\c� V[� Y� hQZ[� \[hUiU_F� c� bi[lS� nU� jiUZqo^c\c� VQu
^QU� Q`^cVUVcU� jQ� bWO� KI� !+�  �v� F� jUiU^QZoW� ^� Wpi]TS� +��F� c�^�VQo`iU�
bSZ�c� jichQ^Qi� s� K�\UW�\[hUiU_�bWiQhQhQ�iUncT[�c� L�hQZ[�bba\RcO

�Q\]kU� jQ\Q^cVa� \[hUiVQhQ� biQR[� l[R\pdUVco� "O� ,_icRoV� jiQ^U\� ^�
R[ifUi[g� c� "+�� {WQ\]RQ� ^� jUi^a_� biQR� t � YFJ� hQZ[� R[ifUiQ^� c� "+�� ^�
Q`mU_� b\QnVQbWc|O� "Qb\UZVc_�i[l�UhQ�ZUin[\c�^� "+��K�TUbofU^F�^R\pd[o�
YK�bSWQR�R[ifUi[�jQZioZO� �V�^akU\�QWWSZ[�^�bUVWo`iU� ./0I�hO

�UTF� RWQ� jUiUnc\� lZUkVcU� \[hUio� c�Wpi]TaF�TQnVQ�VU�Q`qobVoW]F� R[R�
}Wc� xx^QbjcW[WU\]VaUy�TUia�i[liSk[pW�bc\a�dU\Q^UR[O

�� ./KK� hO� ^� 3QiZQ^ccF� jQb\U� Ytg� TUbofU^� "+�� c� .J� bSWQR� ^� \UZoVQT�
R[ifUiUF� hZU� jQ� bWUV[T� c� jQ\S� WUR\[� ^QZ[� c� VU� jiQbag[\[� kWSR[WSiR[F�
WiQU� l[R\pdUVVag� t � zUiVQ^Q_F� �bcjQ^� c� ,_icRoV� jQj[\c� ^� `Q\]VcfS�c�b�
WUg� jQi� WUTjUi[WSioW� jQbWQoVVQO� +[R� i[bbR[la^[pW� bQR[TUiVcRcF�WUTjUu

��



i[WSi[� bQjiQ^QnZ[UWbo� gQ\QZVaT� jQWQTF� `\UZVQbW]pF� i[bkciUVcUT�
li[dRQ^� {hQ^QioWF� S� �bcjQ^[� bU_d[b� Zc[hVQl� t � WS`UiRS\Ul|O� !� ,_icRot�
V[� `a\c� jUicQZaF� RQhZ[� jQ^akUVV[o� WUTjUi[WSi[� ^� WUdUVcU�bSWQR�j[Z[\[�
ZQ� LJ� hi[ZSbQ^F� jQWQT� jQ^ak[\[b]� bVQ^[F� jic� }WQT� iUlR[o�b\[`QbW]F�QjSu
g[VcU�nU\UlO� "QW�W[RQ_�bc\]Va_F�dWQ�TUVo\�VUbRQ\]RQ� j\[WRQ^� l[�d[bO

�Q\]RQ� l[� bdUW�ZSgQ^VQ_� }VUihcc� QV�ZUincWbo� R[R� lZQiQ^a_F� jQZZUiu
nc^[o�ZiSlU_� jQ�\[hUip�c�SWUk[o�iQZVagF�dWQ�dS^bW^SUW�bU`o�VUj\QgQO

�Q� VQ^a_� biQR� TQnUW� jQhS`cW]� UhQ� {VU� Z[_� �QhF� dWQ`a� }WQ� b\Sdcu
\Qb]ˆ|�O

"iQkS� ^bUgF� RWQ� jQTQh[\� "[iS_iS� jQb\U� [iUbW[� t � �[W]oVS� �UihUU^VS�
)QZQiQ^cdF� 'U^S� +^[dU^bRQhQF� 'pZS� ,\URbUU^SF� WUg� RWQ� `a\� b�VcT� ^�\[u
hUiU� t � 3ckS� )U_eUf[F� •ZcR[� +SlVUfQ^[F� ^bUg� UhQ� ZiSlU_� t � lV[RQTag�c�
VUlV[RQTag� t � jQTQd]�UTS�bU_d[b�c�^ai^[W]�UhQ�QWbpZ[O

"iQkS� �[b� jQTVcW]� Q� iQZcWU\og� "[iS_i[F� S� RQWQiag� ..� \UW� TSdUVc_�
QWVo\c�SnU�TVQhQ�bc\F�c� jQTQd]�S`UiUd]�cg�QW�VQ^QhQ�bWi[kVQhQ�hQioO

"#$%&�&� '()*+$"

�� [^hSbWU� ./0I� hO� R� VU^UbWU� "O� ,_icRoV[� jick\c� b� Q`abRQT�c�ZQjiQu
bQT� y jQ� ZU\S� Pc\cV[yF� RQWQia_� Q`^cVo\bo� jQ� bW[W]U� xxw\QSjQWiU`\UVcU�
b\SnU`VaTc� Q`ol[VVQbWoTcy� {bWO� .KI� !+�  �v� |O� �� jQbW[VQ^\UVcc� V[�
Q`abR� bR[l[VQ~� S� Pc\cV[� �O%O� clqoWQ� J� cl^UmUVc_� V[� jQba\RcF� Y� cl�RQu
WQiag� QWji[^\UVa� cl� 3QbRa� c� V[jcb[Va� jQdUiRQT� �ciQWUVRQ� �O'O� "iQu
^UbWc� Q`abR� b� fU\]p�clqoWco�S� �ciQWUVRQ��O'O� jcbUT�cl�%�+tLJF�QWji[^u
\UVVag� `Ul� kW[Tj[� fUVlSia� QW� QbSnZUVVag� �^UiZ\Q^[� c� ,_icRoV[F� ^�
RQWQiag� bR[l[VQ� Q`� QWji[^RU� jQba\QRO� �loW]� }RbjUiWclS� jQdUiR[� �ciQu
WUVRQ� �O'O� V[�iSbbRQT�c�V[�c^icWUO

�`abR� jiQ^U\cF� VQ� jcbUT� VU� QR[l[\Qb]O� $[^[W]� jQR[l[Vco� �ciQWUVRQ�
QWR[l[\[b]O� �\UZQ^[WU\]�nU�^Q�^iUTo�ZQjiQb[�bR[l[\F�dWQ�Pc\cV� t � T[bWUi�
fUg[� ^� i[`QdU_� lQVU� %�+tLJO� �V� jQ\Sd[\� jQba\Rc� c� QWZ[^[\� cg� �^UiZ\Qu
^SO� �^UiZ\Q^� ZU\c\�b� ,_icRoVQTF�[�WQW�s�b�QbW[\]VaTcO� y &�ZQjiQbc\� {jQu
R[la^[UW� jiQWQRQ\a|� 3[WSbU^cd[F� �SWdUVRQF� ,_icRoV[F� s� ^bU� hQ^QioWF�
dWQ� jQ\Sd[\c� jiQZSRWaF� RSk[\c�^TUbWUy O� xx�QW�c� �a�bR[ncWUF�dWQ�`a\Q�^�
jQba\R[g†y O

�WQiQ_� i[lF� /� QRWo`ioF� ^a l^[^� V[�ZQjiQb� ^� "UiT]� {^� jcb]TU� V[jcb[\F�
dWQ� V[� QdVSp� bW[^RS� b� ,_icRoVQT|F� b\UZQ^[WU\]� jiQclVQbc\� b\UZSpmcU�
TQVQ\Qhc� {o�^bU�^iUTo�TQ\d[\[|�~� xx�b\c��a�VU�bR[nUWUF�dWQ� `a\Q�^� jQba\u
R[g� c� RWQ� jiQbc\�cg�QWji[^\oW]F�o� jUiU^UZS� �[b�^� jQZQliU^[UTaU�c� l[^UZS�
ZU\Q� Q� ^loWRUO� �b\c� Pc\cV� `i[\� bU`U� dWQtWQ� cl� jQba\QRF� lV[dcW� �a� Z[\c�
UTS� ^loWRSO� •WQ� ShQ\Q^V[o� bW[W]oF� biQR� QW� 0� ZQ� .J� \UWO� �SF� dWQF� `SZUWU�
hQ^QicW]†� &� �[b� l[ZUinSF� jQR[�VU� `SZUW� b[VRfcc� jiQRSiQi[� s�[iUbWQ^[W]�
�[b�c\c�QWjSbWcW]O� �SF�dWQF�`SZUWU�hQ^QicW]†y�c�WOZO
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"icTUd[VcU~� �^UiZ\Q^� t �cl^UbWVa_�bWSR[d�c� jiQ^QR[WQiO
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�� jQb\UZVUU� ^iUTo� +cU^bRc_� ��% � ^� T[bbQ^QT� jQioZRU� QWR[la^[UW�
U^iUoT� ^� i[liUkUVcc� V[� }Tchi[fcpO� �Q\]RQ�ZUboWRc�cl�VcgF�cTUpmcg�^�
%li[c\U� b[Tag� `\clRcg� jioTag� iQZbW^UVVcRQ^� {iQZcWU\U_� c\c� ZUWU_|�
jQ\Sd[pW�i[liUkUVcU�V[�^aUlZF� [�Wabod[T� t �QWR[la^[pWO

�� QWVQkUVcc� U^iUU^tQWR[lVcRQ^F� [RWc^VQ� ZQ`c^[pmcgbo� i[liUkUVco�
V[� ^aUlZ� {Q`i[mUVco� ^� ^abkcU� cVbW[VfccF� RQ\\URWc^VaU� jiQWUbWatl[o^u
\UVcoF� Q`qo^\UVcU� hQ\QZQ^QR� jiQWUbW[�c�WOjO|� jicTUVopWbo�i[l\cdVaU�iUu
jiUbbc^VaU� TUiaO� 'pZU_� S^Q\]VopW� b� i[`QWa� c� hQZ[Tc� \ck[pW� ^QlTQnu
VQbWc� SbWiQcW]bo� V[� i[`QWS� jQ� bjUfc[\]VQbWcO� �ala^[pW� V[� xx`UbUZay� ^�
Tc\cfcp� c� ^� +��F� c� }Wc� `UbUZa� bQjiQ^QnZ[pWbo� VUjicRiaWaTc� ShiQu
l[TcO� "QZ^Uih[pW� [ZTcVcbWi[Wc^VaT� [iUbW[T� {y .J� bSWQRy |� jQ� cVbfUVcu
iQ^[VVaT� jQ^QZ[TF� ^Ql`SnZ[pW� ShQ\Q^VaU� ZU\[� jQ� cbRSbbW^UVVQ� bQlu
Z[VVaT�Q`^cVUVcoTO

xx�WR[lVcRQ^y� \ck[pW� ji[^[� b^Q`QZVQhQ� jUiUZ^cnUVcoF� SbWi[c^[o� V[u
bWQomcU� Q`\[^a�V[� ^QRl[\[g� c� ^� [}iQjQiWS�V[�\cf�xxU^iU_bRQ_�V[fcQV[\]u
VQbWcyF� dWQ`a� ^QbjiUjoWbW^Q^[W]� cg� ^aUlZS� ^� 3QbR^S� b� n[\Q`[Tc� c� jiQu
WUbW[TcO

 UjiUbbcc� jiQWc^� U^iUU^ty QWR[lVcRQ^y� ^� +cU^U� jicVo\c� T[bbQ^a_�
g[i[RWUiO

"ic^UZUT�\ck]�VUbRQ\]RQ�jicTUiQ^� jiUb\UZQ^[Vc_O
�� T[U� ./0I� hO� hiSjj[� QWR[lVcRQ^F� jiUQZQ\U^� jiUjoWbW^coF�bSTU\[�^au

Ug[W]� ^� 3QbR^SO� "Qb\U� `UlSbjUkVag� jQjaWQR� ZQ`cW]bo� l[RQVVQhQ� i[bu
bTQWiUVco� cg� xx^aUlZVag�ZU\y F�hiSjj[�^Ql^i[Wc\[b]�^�+cU^� .r� T[o� ./0I�hO�
�� WQW� nU� ^UdUi� QZcV� cl� Sd[bWVcRQ^� }WQ_� hiSjja� t � "c\]VcRQ^F� t � `a\�
bg^[dUV� ^� WiQ\\U_`SbU� c� Q`^cVUV� ^� QbRQi`\UVcc� bWQo^kUhQ� ioZQT�b�VcT�
TSndcVaO� ./� T[o� jiQRSiQi� Z[\� b[VRfcp� V[� [iUbW� "c\]VcRQ^[� jQ� dO� ���
bWO� YIr� !+�  �v� � {xxl\QbWVQU� gS\ch[VbW^Qy |O� �SZ� `a\� V[lV[dUV�V[�YI�cpu
VoF� VQ� QW\QnUV� `Ul� V[lV[dUVco� dcb\[O� "ich\[kUVVa_� nUVQ_� Q`^cVoUTQhQ�
[Z^QR[W� �UTcicVbR[o� Q� b\UZSpmUT� l[bUZ[Vcc� bSZ[� t � YJ� cpVo� t � `a\[�
cl^UmUV[�b� l[jQlZ[VcUT� {Y1� cpVo|� c� jicUg[W]� ^� bSZ�VU� bTQh\[O� �SZ� i[bu
bTQWiU\� ZU\Q� b� hiS`aT� V[iSkUVcUT� ji[^[� Q`^cVoUTQhQ� V[� l[mcWS�c� jicu
hQ^Qic\� "c\]VcRQ^[� R�\ckUVcp�b^Q`QZa�biQRQT�V[�J� \UW� {ˆ|O

PUV[� "c\]VcRQ^[� LI� cpVo� jaW[\[b]� ^aUg[W]� ^� $VUjiQjUWiQ^bR� R� [Zu
^QR[WS� �UTcicVbRQ_� Z\o� l[R\pdUVco� bQh\[kUVco� V[� l[mcWS� ^� R[bb[u
fcQVVQ_� cVbW[VfccO� �ZV[RQ� QV[� `a\[� l[ZUin[V[� ^� [}iQjQiWS� `Ul� ^boRQu
hQ� QbVQ^[VcoO� "ic� \cdVQT� Q`abRU� S� VUU� clqo\c� ^bU�ZQRSTUVWa� jQ� ZU\S�
TSn[O

�WR[lVcR� �cRWQi� &VUVRQFZQ`c^[Upmc_bo� i[liUkUVco� V[� ^aUlZF�
i[`QW[\� }\URWicRQT� ^� +cU^bRQT� fciRUO� .0� cpVo� ./0I� hO� QV� `a\� [iUbWQt

��



^[V� V[�i[`QWU�jioTQ�^� i[`QdUT�g[\[WUF�QW^UlUV�^� 'SR]oVQ^bRc_�b\UZbW^UVu
Va_� clQ\oWQi� c� QWWSZ[� bi[lS� V[ji[^\UV� ^� jbcgc[WicdUbRSp� `Q\]VcfS�
V[� }RbjUiWclSO� �hQ� nUV[� {WQhZ[� `a\[�V[�/tT�TUbofU�`UiUTUVVQbWc|F� cg�iQu
ZcWU\c� c�ZiSl]o�^�WUdUVcU�fU\Q_�VUZU\c�i[labRc^[\c�UhQF� jQR[�cT�SZ[\Qb]�
SbW[VQ^cW]� UhQ� TUbWQV[gQnZUVcUO� �� jbcgc[WicdUbRQ_� `Q\]VcfU� &VUVRQ�
jiQ`a\�ZQ� .I�[^hSbW[�`Ul� ji[^[�V[�b^cZ[Vco�c� jUiUZ[dcF� jQb\U�dUhQ�QWji[^u
\UV� ^� Wpi]TS� b� l[R\pdUVcUT� xxlZQiQ^y O� &VUVRQ� `a\Q� jiUZqo^\UVQ� Q`^cu
VUVcU� ^� jicb^QUVcc� jSWUT� TQkUVVcdUbW^[� ZUVUh� ^� bSTTU� 1K� iS`O� �cVQ^u
VaT� bU`o� &VUVRQ� VU�jiclV[\O�$iSl]oF� jicbSWbW^Q^[^kcU�V[�bSZUF�bdcW[pWF�
dWQ� Q`^cVUVcU� VU� ZQR[l[VQO� �SZ� QbSZc\� &VUVRQ� R� Z^ST� hQZ[T� \ckUVco�
b^Q`QZaO� �[T�WiSZVQ�bSZcW]�Q�WQTF�V[bRQ\]RQ�^�ZU_bW^cWU\]VQbWc�ZQR[l[u
VQ� c\c� VU� ZQR[l[VQ� Q`^cVUVcUF� VQ� bQ^UikUVVQ� QdU^cZVQF� dWQ� jQ� ^TUVou
UTQ_� bSTTU� {1K� iS`O|� ZU\Q� &VUVRQ� jQZj[Z[UW� jQZ� ZU_bW^cU� bWO� 0J� !+�
 �v� � s� {TU\RQU� gcmUVcU|F� RQWQi[o� c� jiUZSbT[Wic^[UW� ShQ\Q^VQU� V[u
R[l[VcU� {ZQ� r� TUbO� \ckUVco� b^Q`QZa� c\c� cbji[^cWU\]Vag� i[`QWF� \c`Q�
kWi[e� ZQ� .II� iS`O� {WQ\]RQ� jic�V[\cdcc�Z^Sg� [ZTcVcbWi[Wc^Vag�^labR[u
Vc_�^�WUdUVcU�hQZ[� l[�W[RcU�nU�ZU_bW^co|O

,ZTcVcbWi[Wc^VaU� [iUbWa� bW[VQ^oWbo� bcbWUTQ_� jiUb\UZQ^[Vco� U^iUt�
U^tQWR[lVcRQ^� ^� +cU^UO� �QW� L� jicTUi[�WQ\]RQ� l[� QRWo`i]tVQo`i]� ./0I� hO

YL� QRWo`io� ^� .I� d[bO�SWi[� bQWiSZVcR�+��� 3cmUVRQ� �O3O� b�R[jcW[VQT�
Tc\cfcc� c�VUcl^UbWVaT� \cfQT� ^� kW[WbRQT�V[�S\cfU� l[ZUin[\c� xxQWR[lVcu
R[y� �W[Vcb\[^[� wS`RQ� {1Ytg� \UW|F� l[o^c^F� dWQ� QV� jQgQn� V[� cl^UbWVQhQ�
R^[iWciVQhQ� ^Qi[O� �UbTQWio� V[�WQF� dWQ�wS`RQ� jiUZqo^c\� j[bjQiW�c�VU�jau
W[\bo� `Un[W]F� UhQ� S^Ul\c� xxZ\o� SbW[VQ^\UVco� \cdVQbWcyO� w[ZUin[VcU� jiQu
clQk\Q� V[� h\[l[g� S� WiUg� ZUboWRQ^� xxQWR[lVcRQ^y F� RQWQiaT�QWR[l[\cb]�bQu
Q`mcW]F� RSZ[�^UlSW� wS`RQO� �mUWVaTc� `a\c� jQjaWRc�nUVa�c�ZiSlU_�wS`u
RQ� SlV[W]� Q� UhQ� TUbWQV[gQnZUVcc� ^� WUdUVcU� ^bUhQ� ZVoO� �Q\]RQ� V[�ZiShQ_�
ZUV]�bW[\Q�cl^UbWVQF�dWQ� wS`RQ�S^Ul\c�^�$[iVcfRc_� i[_QVVa_�V[ibSZF� hZU�
QV� jQ\Sdc\� .J� bSWQR� [iUbW[� oUQ`a� l[� VUfUVlSiVSp� `i[V]� V[�Wi[T^[_VQ_�
QbW[VQ^RUO� !� �W[Vcb\[^[�wS`RQ�}WQ�SnU�WiUWc_�[ZTcVcbWi[Wc^Va_�[iUbW�l[�
jQb\UZVcU�jQ�\�hQ�Z[O

J� VQo`io� bSjiShc� �\[ZcTci� c� �iQVcb\[^[� 'U^cVkWU_V� ^� ..� d[bQ^�
^UdUi[� ^Ql^i[m[\cb]�ZQTQ_O� �UZ[\URQ� QW� cg� ZQT[� V[� Vcg� VUQncZ[VVQ� V[u
\UWU\� VUcl^UbWVa_� TSndcV[F� cl� UhQ� iSR� Sj[\[� c� i[l`c\[b]� R[R[otWQ� bWURu
\oVV[o� `[VR[O� �SW� nU� QR[l[\bo� Tc\cfcQVUi�c�Tc\cfU_bR[o�T[kcV[�b�Z^Su
To� Tc\cfcQVUi[TcO� �SjiShQ^� 'U^cVkWU_V� l[WQ\R[\c� bc\Q_� ^� [^WQT[kcu
VS� c� S^Ul\c� ^� Tc\cfcpO� �iQVcb\[^S� 'U^cVkWU_V� ^� Y� d[b[� VQdc� QWjSbWcu
\c� ZQTQ_O� �\[ZcTci[� 'U^cVkWU_V� {UTS� 1Y� hQZ[|� SWiQT� V[� b\UZSpmc_�
ZUV]� ZQbW[^c\c� ^� V[ibSZF� hZU� QV� jQ\Sdc\� .I� bSWQR� [ZTcVcbWi[Wc^VQhQ�
[iUbW[� y l[�TU\RQU�gS\ch[VbW^Qy O

..� VQo`io� ./0I� hO� xxQWR[lVcRSy� %QbceS� �UiUVkWU_VS� jQl^QVc\� bQu
WiSZVcR� +�� � 3cmUVRQ� �O3O� c� ^abR[l[\� VUQjiUZU\UVVaU� ShiQla� ^� b^ou
lc� b� WUTF� dWQ� bSjiShc� �UiUVkWU_V� jicVo\c� Sd[bWcU� ^� T[bbQ^Q_� WiUgZVU^u
VQ_� hQ\QZQ^RU� RcU^bRcg� xxQWR[lVcRQ^y O� .L� VQo`io� 3cmUVRQ� o^c\bo� V[�
R^[iWciS� R� �UiUVkWU_VS� ^� K� d[bQ^� SWi[� b� Tc\cfcQVUiQTF� dWQ`a� ZQbW[u

��



^cW]� UhQ� ^� Tc\cfcp� ^� b^olc� b� jQbWSjc^kcT� l[o^\UVcUT� Q� gS\ch[VbW^UO�
PUVU� c� ZQdUic� �UiUVkWU_V[� VU� i[liUkc\c� UhQ� bQjiQ^QnZ[W]O� �� WQW� nU�
ZUV]� $[iVcfRc_� bSZ� jQZ^Uih� �UiUVkWU_V[� [ZTcVcbWi[Wc^VQTS� [iUbWS�
V[� .J� bSWQRO� PUVS� c� ZQd]� �UiUVkWU_V[� WQW� nU� 3cmUVRQ� ^� l[\� bSZ[� VU�
jSbWc\O� "QZQkUZkcT� R� lZ[Vcp� bSZ[� ZiSl]oT� %Qbce[� 3cmUVRQ� ShiQu
n[\O� �SjiShc� �UiUVkWU_Va� SnU� VUbRQ\]RQ�TUbofU^� jQZ^Uih[pWbo�jiUb\Uu
ZQ^[VcoT� l[� b^QU� V[TUiUVcU� ^aUg[W]� cl� ��� O� �� T[U� ./0I� hO� %Qbce� �Ut�
iUVkWU_V� SnU� jQZ^Uih[\bo� [iUbWS� V[� .J� bSWQRO� "iQWc^� VUhQ� jaW[\cb]�
^Ql`SZcW]� ZU\Q� Q� xxWSVUoZbW^UyO� �SjiShQ^� �UiUVkWU_V� VUQZVQRi[WVQ�^au
la^[\c� V[� xx`UbUZay� ^� Tc\cfcp� {jQZ� bWi[gQT� jic^QZ[� QVc� o^\o\cb]|O�
!d[bWVcRQT�}Wcg� xx`UbUZy� `a\�bQWiSZVcR�+�� �3cmUVRQO

�Ui]UlVSp� WiU^QhS� ^ala^[UW� jQ\QnUVcc� bUT]c� �[i^[RF� RQWQi[o� SnU�
Lt_�hQZ�[RWc^VQ�ZQ`c^[UWbo�^aUlZ[�^�%li[c\]O

'UQVcZ� �[i^[RF� L1tg� \UWF� R[VZcZ[W� eclcRQtT[WUT[WcdUbRcg� V[SRF� `Qu
\UV� c� SnU� `Q\]kU� hQZ[� R[R� cTUUW� cV^[\cZVQbW]� ��� hiSjjaO� �hQ� nUV[� 'cu
\c[V[� �[i^[R� t � Lr� \UW� t � T[WUT[WcRF�VU�i[`QW[UWO� !�Vcg�WiQU�T[\UV]Rcg�
ZUWU_O

3VQhQdcb\UVVaU� n[\Q`a� c� jiQWUbWaF� [ZiUbSUTaU� 'c\c[VQ_� �[i^[R�
^� i[l\cdVaU� cVbW[VfccF� QbW[pWbo� `Ul� QW^UW[O� �_� c� UU� TSnS�ShiQn[pW�clqu
oWcUT� ZUWU_O� �U� V[_bWQ_dc^aU� Q`i[mUVco� ^� bQ^UWbRcU� cVbW[Vfcc� ^\[bWc�
R^[\cecfciQ^[\c� R[R� jbcgcdUbRQU� l[`Q\U^[VcUO� "Qb\U� WQhQ� R[R� ^� T[U�
bSjiShc� �[i^[R� QWR[l[\cb]� QW� bQ^UWbRQhQ� hi[nZ[VbW^[F� `Ul� ^UZQT[� c� bQu
h\[bco� 'c\c[Va� UU� jQbW[^c\c� V[�SdUW�^�+cU^bRQT� jbcgQtVU^iQ\QhcdUbRQT�
Zcbj[VbUiUF�SR[l[^�^� cbWQicc�`Q\UlVcF�dWQ�QV[�xxbQfc[\]VQ�Qj[bV[yO

YL� [^hSbW[� bQWiSZVcRc� Tc\cfcc� c� +�� � l[ZUin[\c� 'c\c[VS� �[i^[R�
V[�^QRl[\U� jic� jQb[ZRU�^� jQUlZ�V[�3QbR^SF� jiQcl^U\c�VUl[RQVVa_�Q`abRF�
clqo\c� ^bU�\cdVaU� l[o^\UVcoF� `ST[hcF� jcb]T[� c� ZQ� jQ\SVQdc� jiQZUin[\c�
^�Tc\cfccO

�� V[d[\U� VQo`io� 'c\c[V[� ^TUbWU� b� ZiShcTc� U^iUoTctyQWR[lVcR[Tcy�
Q`i[Wc\[b]� R� h\[^[T� hQbSZ[ibW^� t � Sd[bWVcR[T� 3[ZicZbRQ_� ^bWiUdcO� ��
}WQT� Q`i[mUVcc� `a\[� Q`qo^\UV[� LtZVU^V[o� hQ\QZQ^R[� jiQWUbW[F� V[dcV[o�
A D D � VQo`ioO� .I� VQo`io� ^\[bWoTc� `a\[� jiUZjicVoW[� jQjaWR[� V[bc\]u
bW^UVVQ� hQbjcW[\clciQ^[W]� 'c\c[VS� �[i^[R� ^� jbcgc[WicdUbRSp� `Q\]u
VcfSO

�U^QlTQnVQ� `Ul� bQZiQh[Vco� dcW[W]�Qjcb[VcU� }WQ_� [Rfcc�^�Q`i[mUVcc�
b[TQ_�'c\c[Va� �[i^[R� {bTO� jic\QnUVcU|� ~

y .I� VQo`io� ^� .Y� d[bQ^� ZVo� R� TQUTS� ZQTS� jQZqUg[\[� T[kcV[�
bRQiQ_� jQTQmcO� &� ^� }WQ� ^iUTo� ^Q� Z^QiU� ZQT[� jicbT[Wic^[\[� l[�
hS\opmcTc� ZUW]TcO� %l� T[kcVa� ^ak\c� joWUiQ� TSndcV~� QZcV� ^�
eQiTU� R[jcW[V[� Tc\cfU_bRQ_� b\Sn`aF� Z^QU� ^� `U\ag� g[\[W[g� jQZ�
^UigVU_� QZUnZQ_� c� Z^QU� ^� kW[WbRQTO� 3UVo� QRiSnc\c� c� jiUZ\Qncu
\c� jiQ_Wc� ^� T[kcVSO� &� jQZQl^[\[� R� bU`U� ZUWU_� c� bjiQbc\[� S� jQZQu
kUZkcg� cg� ZQRSTUVWaF� RiQTU� WQhQ� o� Q`qobVc\[F� dWQ� TQ_� TSn� \Uu
ncW� ^� `Q\]VcfU� c�o� b�ZUW]Tc� QZV[O� "icUg[^kcU� QWR[l[\cb]�V[l^[W]�
bU`o� c� WUT� `Q\UU� s� jiUZqo^cW]�ZQRSTUVWaF� VQ� jQWiU`Q^[\cF� dWQ`a�
o� jiQk\[� ^� T[kcVS� ^TUbWU� b�ZUW]TcO� &� QWR[l[\[b]F� c� bR[l[\[F� dWQ

��



QWZ[T� ZUWU_� WQ\]RQ� cg� QWfSO� �� QW^UW� TVU� l[o^c\cF� dWQ� b� TQcT� TSu
nUT� QbW[^cW]�ZUWU_� VU\]loF� QV� cT� c� jQUbW]� VU�Z[bWF� c� ^QQ`mU� VUclu
^UbWVQF� dWQ� b� VcTc� bZU\[UWF� [�QVc�QWZ[ZSW�TQcg�ZUWU_�^�gQiQkcU�iSu
RcO� &� QjoW]� jQWiU`Q^[\[� ZQRSTUVWaO� �� QW^UW� TVU� ShiQn[pmU� l[u
o^c\c~� x�b\c� �a� W[R� `SZUWU� bU`o�^UbWcF� Ta� �[b�SjUdUT�^�bST[bkUZu
kc_� ZQT� V[� ^bp� nclV]Ox� $UWc� n[\cb]�RQ�TVU�c�j\[R[\c�QW�bWi[g[O�&�
Q`Vo\[� cgF� dWQ`a� SbjQRQcW]O� �QhZ[� ZUWU_� bW[\c� S� TUVo� ^aia^[W]�
bc\Q_O� +WQtWQ� bg^[Wc\� TUVoF� ZUWc� ^� Sn[bU� l[Ricd[\cF� o� bW[\[� hiQTu
RQ� l^[W]�V[� jQTQm]O� �[�V[kc� RicRc� bW[\c� ^agQZcW]� cl� ZQT[� bQbUu
ZcO� �Vc� VU�bTU\c� jiQWUbWQ^[W]F� VQ� b� QbSnZUVcUT� bTQWiU\cF� R[R� jou
WUiQ� TSndcV� ^aia^[\c� T[\akU_� S� cg� T[WUicF� c� jaW[\cb]� l[WQ\u
R[W]� TUVo� ^� T[kcVSO� �[j[Z[^kcgF� ^cZcTQF� bTSWc\Q� W[RQU� RQ\cu
dUbW^Q� b^cZUWU\U_F� c� QVc� QWjSbWc\c� TUVo� c� ZUWU_F� VQ� jiQZQ\n[\c�
WiU`Q^[W]F� dWQ`a�o� jQUg[\[� b� VcTcO� zUiUl� VURQWQiQU� ^iUTo� QVc� SUu
g[\cO� �Ub]�cVfcZUVW�Z\c\bo�QRQ\Q�d[b[y O

$[\]kU� 'c\c[V[� �[i^[R� Qjcba^[UW� ^WQiSp� jQjaWRS� UU� V[bc\]bW^UVu
VQ_�hQbjcW[\cl[fccF�jiUZjicVoWSp�^�WQW�nU�ZUV]� {bTO� jic\QnUVcU|O

�� bQlZ[VVQ_� ^\[bWoTc� [WTQbeUiU� l[jShc^[Vco� c� jiQcl^Q\[� RcU^bRcU�
U^iUcty QWR[lVcRcy� Q`i[m[pWbo� R� h\[^[T� hQbSZ[ibW^� t � bWi[V� Sd[bWVcf�
)U\]bcVbRQhQ� bQ^Um[Vco�b�jicla^QT�Q� jQTQmcO

3a� jicbQUZcVoUTbo� R� cg� jiQWUbWS� jiQWc^� hiS`QhQ� V[iSkUVco� ji[^[�
V[� }Tchi[fcpF� jiQWc^� V[bc\co� c� clZU^[WU\]bW^� V[Z� \pZ]TcF� ^cVQ^VaTc�
\ck]�^�WQTF�dWQ� QVc�gQWoW�SUg[W]�cl� ��� �^� %li[c\]O

YJ�VQo`io� ./0I�hO

z\UVa�3QbRQ^bRQ_�hiSjja�xx)U\]bcVRcy ~
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&� Q`i[m[pb]� RQ� ^bUT� \pZoT� ZQ`iQ_� ^Q\c� ^� �Q^UWbRQT��QplU�c� l[�iSu
`UnQT�b�jiQb]`Q_�Q� l[mcWU�TQU_�bUT]cO

3VU� LJ� \UWF� jQ� Q`i[lQ^[Vcp� o� T[WUT[WcRO� 3QUTS� TSnS� 'UQVcZS� �[it�
^[RS� L1� hQZ[F� QV� U^iU_� jQ� V[fcQV[\]VQbWcF� T[WUT[WcRF� R[VZcZ[W� eclcRQt�
T[WUT[WcdUbRcg� V[SRO� "Qb\UZVcU� hQZa� QV� WonU\Q� `Q\UVF� c� SnU� jQ\WQi[�
hQZ[� cV^[\cZ� ��� hiSjjaO� !� V[b� WiQU� T[\UV]Rcg� ZUWU_~� baV� (i[� t � r� \UWF�
ZQdR[�,VpW[� s�1�\UW�c�baV�"UWo� s�L�\UWO

!nU�WiUWc_� hQZ� Ta� ZQ`c^[UTbo� i[liUkUVco� jQRcVSW]��Q^UWbRc_��Qpl�
jQ� ^alQ^S� V[kcg� iQZbW^UVVcRQ^� cl� %li[c\oO� 3Q_� TSn� `Q\UV�Zc[`UWQT�^
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WonU\Q_� eQiTU� c� VSnZ[UWbo� ^� \UdUVcc� bQ^iUTUVVaTc� TUWQZ[TcF� RQWQu
iQU�^� �Q^UWbRQT��QplU�VU^QlTQnVQ�jQ\SdcW]O

w[� V[kU� V[bWQ_dc^QU� nU\[VcU� jQRcVSW]� ��� � Ta� SnU� `Q\UU� jQ\ShQZ[�
\ckUVa� ji[^[� jUiUjcbRc� b� l[hi[VcfU_� {R� V[T� VU� jicgQZoW� jcb]T[� cltl[�
iS`Un[�c�V[kc�TUnZSV[iQZVaU�jcb]T[�VU�ZQgQZoW�R�[ZiUb[W[T|O

�[� jiQWonUVcc� jQb\UZVUhQ� hQZ[� o� Q`i[Wc\[b]� bQ� .KItp� n[\Q`[Tc� c�
l[o^\UVcoTc� ^� bQ^UWbRcUF� j[iWc_VaU� c� Q`mUbW^UVVaU� Qih[Vcl[fcc� b�
jiQb]`Q_� bQZU_bW^Q^[W]�V[kUTS� ^aUlZSF� jQbRQ\]RS� Z\o� TQUhQ� TSn[� ji[u
^Q�V[�^aUlZ�UbW]� ji[^Q�V[�nclV]O

�QWiSZVcRc� +�� � jaW[\cb]� jQTUk[W]� TVU� Q`i[WcW]bo� ^� €+� +"��� b�
n[\Q`[Tc� V[�ZU_bW^co� ��% [O� �[R� YL� [^hSbW[� ./0I� hO� TUVo� bg^[Wc\c� V[�
^QRl[\UF� RQhZ[� o� b[Zc\[b]�V[�3QbRQ^bRc_�jQUlZO� 3UVo�Q`abR[\c�c� l[`i[u
\c� S� TUVo� ^bU�`ST[hc� {n[\Q`aF� l[o^\UVcoF�\cdVaU�jcb]T[F� l[jcbRc|O� "iQu
ZUin[^� ZQ� jQ\SVQdcF� QWjSbWc\cO� �bo� jiQfUZSi[� `a\[� jiQ^UZUV[� b� hiS`U_u
kcTc�V[iSkUVcoTc�bQ^UWbRcg� l[RQVQ^O

zWQ`a� l[jSh[W]� V[bF� TUbWVaU� ^\[bWc� bW[\c� }VUihcdVQ� jiQ^UioW]F� ji[u
^c\]VQ� \c� Ta� ^QbjcWa^[UT� b^Qcg� ZUWU_� {jQ�+QVbWcWSfcc���� �^bU�bQ^UWu
bRcU� hi[nZ[VU� Q`ol[Va� ^QbjcWa^[W]� b^Qcg� ZUWU_� xxbWiQcWU\oTc� RQTTSu
VclT[y |O� •Wc�jiQ^UiRc�VQbc\c�ZQbW[WQdVQ�l\Q^Umc_�g[i[RWUiF�WORO�cl^UbWu
Va� b\Sd[cF� RQhZ[� ^\[bWc� V[bc\]VQ� QW`ci[pW�ZUWU_� S� iQZcWU\U_� ^� V[R[l[u
VcU�iQZcWU\oT� l[�cg�iU\chcQlVaU�c\c�jQ\cWcdUbRcU�S`UnZUVcoO

�� T[U� ./0I� hO� Ta� b� TSnUT� QWR[l[\cb]� QW� bQ^UWbRQhQ� hi[nZ[VbW^[O
3QU� V[bWQ_dc^QU� nU\[VcU� bj[bWc� nclV]� QWfS� TQcg� ZUWU_� `a\Q� R^[\cu

ecfciQ^[VQ� bQ^UWbRQ_� ^\[bW]p� R[R� bST[bkUbW^cU� c� `Ul� TQUhQ� ^UZQT[� ^�
+cU^bRQT� jbcgQtVU^iQ\QhcdUbRQT� Zcbj[VbUiU� cTO� "[^\Q^[� V[� TUVo� `au
\[� l[^UZUV[� cbWQico� `Q\UlVcF� ^� RQWQiQ_� SR[l[VQF� dWQ� o� bQfc[\]VQ�Qj[bV[O

Y/� T[o� TVU� bW[\Q� cl^UbWVQF� dWQ� TUVo� V[TUiUVa� jicVSZcWU\]VQ� hQbjcu
W[\clciQ^[W]F� c� o� b`Un[\[� cl� +cU^[O� zUiUl� Z^U�VUZU\c� TQo� bUT]o�jicbQu
UZcVc\[b]�RQ�TVU�c�Ta�^UiVS\cb]�^� +cU^�WQ\]RQ�^� RQVfU�bUVWo`ioO

"Qb\U� ^Ql^i[mUVco� ^� +cU^� o� jiQZQ\n[\[�ZQ`c^[W]bo� ji[^[�V[�^aUlZO�
�� dcb\U� ZiShcg� QWR[lVcRQ^� o� Q`i[Wc\[b]� R� h\[^[T� hQbSZ[ibW^� t � Sd[bWu
VcRQ^� 3[ZicZbRQ_� ^bWiUdcF� [� b� ..� VQo`io� t �ZVo� V[d[\[� i[`QWa� 3[ZicZu
bRQ_� RQVeUiUVfccF� ^TUbWU� bQ� TVQhcTc� bQ^UWbRcTc� QWR[lVcR[Tc� o� Q`qu
o^c\[� hQ\QZQ^RS� jiQWUbW[� jiQWc^� VUl[RQVVQhQ� \ckUVco� V[b� ji[^[� ^a`cu
i[W]�bWi[VS�jiQnc^[Vco� jQ�bQ`bW^UVVQTS�SbTQWiUVcpO

O� O� O� {�TO� fcW[WS�^�WURbWU�ZQRSTUVW[|

"Qb\U� cg� QWqUlZ[�o� jQZVo\[b]� b�ZUW]Tc� ^� b^Qp� R^[iWciSF� jQl^QVc\[� ^�
`Q\]VcfSF� hZU� \Un[\� TQ_� TSnF� c�bQQ`mc\[�UTS�Q�jiQcbkUZkUTO� 3Q_�TSn�
^aVSnZUV� `a\� jiUi^[W]� RSib� \UdUVco� c� jickU\�ZQTQ_O� �RQ\Q� WiUg� d[u
bQ^� ZVo� QjoW]�jicUg[\[�bRQi[o�jQTQm]�b�WUTc�\pZ]TcO� �Vc�l[k\c�^�R^[iu
WciSF� hZU� RiQTU� TUVoF� TSn[� c�ZUWU_�V[gQZc\cb]�Z^QU�QWR[lVcRQ^O� 3a�^bU�
bW[\c� WiU`Q^[W]F� dWQ`a� ^QkUZkcU� jiUZqo^c\c� b^Qc� ZQRSTUVWaF� [�W[RnU�
jQ\VQTQdco� S^UlWc� TUVoO� $^Uic� V[� j\Qm[ZRS� Ta� QbW[^c\c� QWRiaWaTc�
c� V[� \UbWVcdVQ_� R\UWRU� bW[\c� bQ`ci[W]bo� bQbUZcO� 3a�WiU`Q^[\c�bQQ`mcW]�
V[TF� RWQ� ^al^[\� RQ� TVU� T[kcVS� bRQiQ_� jQTQmcO� �[T� QWR[l[\cb]�QW^Uu
WcW]O� �ZcV� cl� TSndcV� ^akU\� cl� R^[iWcia� c� bR[l[\� RQTStWQ�~� xx�Vc� WiUt
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`SpW� ZQRSTUVWay O� �TS� QW^UWc\c~� xx�cR[Rcg�ZQRSTUVWQ^ˆy� �� RQVfU� RQVu
fQ^� ^bU� jicUg[^kcU� Sk\c� cl� R^[iWciaF� bU\c� ^� T[kcVS� c� SUg[\cO� �[� b\Uu
ZSpmc_� ZUV]� ^Ql\U� TQUhQ� ZQT[� ZUnSic\[� T[kcV[�bjUfTUZb\Sn`a� !�$F�
VQ�o�SnU�nc\[�S�ZiSlU_O

3Qo� T[W]F� �UihUU^[� 'cZco� 3[iRQ^V[F� b\Sn[m[o� ^QUVVQhQ� Sdc\cm[F�
QR[la^[UW� ^bodUbRQU� bQZU_bW^cU� jQjaWR[T� jQTUbWcW]�TUVo� ^� bST[bkUZu
kc_�ZQT� c� QWQ`i[W]�S� TUVo� ZUWU_O� �V[� e[V[WcdVQ� jiUZ[V[� bQ^UWbRQ_�^\[u
bWc�c�jiUZjQdcW[UW�^cZUW]�b^Qp�ZQd]�^� TQhc\UF�VQ�VU�^� }Tchi[fccO

%W[RF� V[� .1� VQo`io� ./0I� hO� TQ_� TSn� UmU� nc^F� o�UmU�V[�b^Q`QZUF� [�V[u
kc�ZUWc� UmU� b� V[TcO� �Q� Z[TQR\Q^aT� TUdUT� ^cbcW�V[Z�V[Tc� iUkUVcU�^\[u
bWU_� SVcdWQncW]� V[kS� bUT]p� t � TUVo� ^� jbcgSkRSF� ZUWU_� y^� gQiQkcU� iSu
Rcy F� [�^�QWR[lU�V[�^aUlZ� t �bTUiWVa_� jichQ^Qi� TQUTS�TSnSO

'pZcˆ� &� Q`i[m[pb]� R� ^[kUTS�bUiZfSˆ� "iUbWSjVcRc�VU�\p`oW�W^QicW]�
b^Qc� dUiVaU� ZU\[� jic� b^cZUWU\ogO� $^[� ZUboWR[� b^cZUWU\U_� SnU� b[TaT�
b^QcT� jicbSWbW^cUT� VU� Z[\c� bQ^UikcW]bo� i[bji[^U� V[ZQ� TVQ_� c� TQcTc�
ZUW]TcF� l[j\[VciQ^[VVQ_�V[� .I�VQo`ioO

'pZcˆ� &� STQ\op� ^[bF� `SZ]WU� b^cZUWU\oTc� TQU_� bSZ]`aˆ� �`i[WcWUb]�
R� bQ^UWbRcT� ^\[bWoT� b�WiU`Q^[VcUT� jiURi[WcW]�clZU^[WU\]bW^[�V[Z�`Ull[u
mcWVaTc� \pZ]TcF� V[Z� T[\UV]RcTc� ZUW]Tc� c� i[liUkcW]� V[T� jQRcVSW]�
��� O

�Vc�VU�jQbTUpW�SVcdWQncW]�V[b�V[�^[kcg�h\[l[gˆ

.1�VQo`io� ./0I�hO� =����"

.r� VQo`io� bQWiSZVcRc� Tc\cfcc� bR[l[\c� TQUTS� TSnSF� dWQ�^� Tc\cfcp�
jQbWSjc\Q� l[o^\UVcU� QW� TQU_� T[WUicF� ^� RQWQiQT� hQ^QicWboF� dWQ�o� jiQj[u
\[� c� S� V[b� UbW]� QbVQ^[Vco� jQ\[h[W]F� dWQ� o� bW[\[� nUiW^Q_� ShQ\Q^VQhQ� jiUu
bWSj\UVcoO� •WQ� l[o^\UVcU�o^c\Qb]� eQiT[\]VaT� jiUZ\QhQT�R�Q`qo^\UVcp�
iQlabR[� TUVoO� v[RWcdUbRc� TUVo� i[labRc^[pWF� dWQ`a� i[bji[^cW]bo� bQ�
TVQpO

"ic\[h[p�RQjcp�l[o^\UVcoF�V[ji[^\UVVQhQ�TVQp�^�ShQ\Q^Va_�iQlabRO�

.K�VQo`io� ./0I�hO� =����"
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.r� VQo`io� ./0I� hO� TVU� bW[\Q� cl^UbWVQF� dWQ� TQo� T[W]� �UihUU^[� 'cZco�
3[iRQ^V[F� jiQnO~� +cU^F� S\O� z[j[U^[� .1F� R^O� /F� bZU\[\[� l[o^\UVcUF� dWQ� o
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jiQj[\[F� c� dWQ� S� VUU� UbW]� QbVQ^[Vco� jQ\[h[W]F�dWQ�o�bW[\[�nUiW^Q_�ShQ\Q^u
VQhQ� jiUbWSj\UVcoO� 3QUTS� TSnS� �[i^[RS� 'UQVcZS� "UWiQ^cdS� bQWiSZVcu
Rc� Tc\cfcc� bR[l[\cF� dWQ� }WQ� l[o^\UVcU� o^\oUWbo� jQ^QZQT� R� Q`qo^\UVcp�
iQlabR[�TUVoO

�[bWQomcT� l[o^\opF� dWQ� o� jQRcVS\[� b^Q_� ZQT� jQ� b^QU_� ^Q\U� c� ^aUu
g[\[�jQ�\cdVaT�ZU\[T�^� 3QbR^SF�hZU�c�V[gQnSb]�^�V[bWQomc_�TQTUVWO

+iQTU� WQhQF� o� l[o^\opF� dWQ� VcRWQ� VU� jiUjoWbW^SUW� TQUTS� ^Ql^i[mUu
Vcp�ZQTQ_O

�[RcT� Q`i[lQT� l[� QWbSWbW^cUT� bQ`aWco� jiUbWSj\UVco� iQlabR� TUVo�
jQZ\UncW�jiURi[mUVcpO

.K�VQo`io� ./0I�hO� =����"

3aF� VcnUjQZjcb[^kcUboF� b^cZUWU\]bW^SUTF� dWQ� �[i^[R� 'c\c[V[� �[u
\UVWcVQ^V[� V[jcb[\[�Z[VVQU� l[o^\UVcU� jQ�bQ`bW^UVVQ_�^Q\U�c� `Ul� jicVSnu
ZUVcoF�c� jQZjcb]�UU�l[^UioUT~

�\cbWi[WQ^� �cRWQi� 3cg[_\Q^cd� t � 3QbR^[F� �O� zUiRclQ^bR[o� .tYtJI
{jQZjcb]|

+iUTUV]�3cg[c\� -TUUiQ^cd� s�3QbR^[F� 3Q\QbWQ^ag� ..tYtr1
{jQZjcb]|

3[R[it'cT[RQ^� 'UQVcZ��ichQi]U^cd� t �3QbR^[F� �UT[kRQ�J� R^O�1
{jQZjcb]|O
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Y� ZUR[`io� ./0I� hO� �UigQ^VaT� bSZQT� $[hUbW[VbRQ_� ,�� � {hO� 3[g[du
R[\[|� QbSnZUV� jQ� bWO� KI� !+�  �v� � {[VWcbQ^UWbR[o� [hcW[fco� c� jiQj[h[Vu
Z[|� T[WUT[WcR� �[lce� 3U_\[VQ^F� 1I� \UWO� �[R[l[VcU� s� \ckUVcU� b^Q`QZa�
V[�K�\UW�^�\[hUiog�bWiQhQhQ�iUncT[�c�Y�hQZ[�bba\RcO

�[lce� 3U_\[VQ^� Sd[bW^Q^[\� ^� ji[^Ql[mcWVQ_�ZUoWU\]VQbWc� jSWUT� Q`u
i[mUVc_� ^� Qecfc[\]VaU� bQ^UWbRcU� cVbW[Vfcc� b� l[o^\UVcoTc� c� jiQWUbW[u
Tc� QW� b^QUhQ� cTUVc� jQ� jQ^QZS� cl^UbWVag� UTS� b\Sd[U^� V[iSkUVco� ji[^�
dU\Q^UR[O� �ic� hQZ[� WQTS� V[l[Z� QV� `a\� S^Q\UV� b� ZQ\nVQbWc�V[SdVQhQ� bQu
WiSZVcR[�c�b�WUg� jQi�VU�TQh�SbWiQcW]bo�V[�i[`QWS� jQ�bjUfc[\]VQbWcO

YJ� oV^[io� ./0.� hO� QV� QZcV� ^akU\� V[�ZUTQVbWi[fcp� jiQWUbW[� jiQWc^�
VUl[RQVVQ_� bba\Rc� �[g[iQ^[�b�j\[R[WQTF�bQZUin[mcT�b\UZSpmc_�WURbW~

xx"iQWUbWSp� jiQWc^� jiUb\UZQ^[Vc_� [R[ZUTcR[� �[g[iQ^[O� �� cZUu
oTc� V[ZQ� `QiQW]bo� cZUoTcF� [�VU� Tc\cfcU_O� �[g[iQ^a� VSnVa� V[kUu
TS� Q`mUbW^SF� WORO� QVc� QbSmUbW^\opW� cbWcVVa_� VUeQiT[\]Va_� V[Zu
lQi� l[� hQbO� Qih[V[TcO� {OOO|�‰� �QicWUb]� l[� b^Q`QZS� b\Q^[�Z\o� QjjQu
VUVWQ^�RQTTSVclT[yO

$UTQVbWi[fco� 3U_\[VQ^[� jUiUZ� lZ[VcUT� �QicbjQ\RQT[�jiQZQ\n[\[b]�
.K� TcVSWO� �[� ^QbUTV[Zf[WQ_� TcVSWU� QV� `a\� [iUbWQ^[VF� c� ZQ� ZVo� bSZ[� s�
WOUO� QRQ\Q� /� TUbofU^� s� bQZUin[\bo� jQZ� bWi[nU_O� �[ji[^\o\bo�^� %VbWcWSW�
cTO� �Ui`bRQhQ� V[� jbcgc[WicdUbRSp� }RbjUiWclSF� hZU� `a\�\ckUV� jiQZSRWQu
^ag� jUiUZ[dO� "iclV[V� jbcgcdUbRc�lZQiQ^aTO

"ichQ^QiQT� 3U_\[VQ^SF� RiQTU� SjQToVSWQ_� ^akU�ZUTQVbWi[fcc� jiQu
WUbW[� jiQWc^� jiUb\UZQ^[Vc_� [R[ZUTcR[� ,O$O� �[g[iQ^[� ^TUVUVa� b\UZSpu
mcU�xxjiUbWSj\UVcoy ~

.|� �QbW[^\UVcU� jS`\cfcbWcdUbRQ_� RVchc� y �[� jQ\og� bQ^UWbRcg� h[lUWy�
{iSRQjcb]� ^� QZVQT� }RlUTj\oiU� clqoW[� V[� QZVQT� cl� Q`abRQ^� ^� 3QbR^UF�
RVch[�VchZU�VU�QjS`\cRQ^[V[F�bQZUin[VcU�UU�V[T�VUcl^UbWVQ|O

Y|� "UiUZ[d[� lV[RQTaT� Z\o� jiQdWUVco� RVch� ,O� �Q\nUVcfaV[�xx,igcjUu
\[h� �!'[hy�c� xx�QZ[\bo� WU\UVQR�b�ZS`QTy O

L|� xx"QZbWiUR[WU\]bW^Qy� l[R\pdUVVag� R� jiQWUbW[T� jiQWc^�Sb\Q^c_�bQu
ZUin[Vco�^�b\UZbW^UVVQ_�Wpi]TUO

%l� b[TQhQ� bQZUin[Vco� jichQ^Qi[� ^cZVQF� dWQ� bWQ\]� bSiQ^QTS� V[R[l[u
Vcp� 3U_\[VQ^� jQZ^UihVSW� l[� b\Q^QF� l[� ^ai[nUVVSp� SbWVQ� c\c� jcb]TUVVQ�
Tab\]O

.Y�ZUR[`io� ./0I�hO
z\UVa� 3QbRQ^bRQ_�hiSjja� y )U\]bcfŠcy ~
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.I� ZUR[`io� ./10� hO� hQbSZ[ibW^[� t � d\UVa� ���F� ^� WQT� dcb\U� c� ��� F�
jicVo\c� �bUQ`mSp� $UR\[i[fcp� "i[^� zU\Q^UR[F� bQh\[bVQ� RQWQiQ_� Q`ol[u
\cb]� l[RQVQZ[WU\]VQ� l[RiUjcW]� c� h[i[VWciQ^[W]� b^QcT� hi[nZ[V[T� bQ`\pu
ZUVcU� QbVQ^Vag� ji[^� dU\Q^UR[� s� b^Q`QZS� S`UnZUVc_F� b^Q`QZS� jQ\Sd[W]�
c� i[bjiQbWi[VoW]� cVeQiT[fcpF� b^Q`QZS� ^abR[la^[W]� b^Qc� S`UnZUVco�
{bWO� ./|F� ji[^Q� V[�b^Q`QZVa_�^a`Qi�bWi[Va� jiQnc^[Vco�c�TUbW[�jiQnc^[u
Vco�^VSWic�bWi[Va� {bWO� .L|F�b^Q`QZS�[bbQfc[fc_� {bWO� YI|� c�ZiO

.I� ZUR[`io� ./0I� hO� bQ^UWbRQU� i[ZcQ� bQQ`mc\QF� dWQ� ^� WUdUVcU� TVQhcg�
\UW� \pZc�ZQ`iQ_� ^Q\c� ^Q� ^bUg� bWi[V[g� jiQ^QZoW�ZUTQVbWi[fcc�c�T[VceUu
bWa� ^� lV[R� bQ\cZ[iVQbWc� bQ� �bUQ`mU_� $UR\[i[fcU_�"i[^� zU\Q^UR[F�ZQRSu
TUVWQTF� RQWQia_� bW[\� ^[nVaT� }W[jQT� ^� eQiTciQ^[Vcc� hST[VcW[iVag�
jicVfcjQ^� bQ^iUTUVVQhQ� Q`mUbW^[O� �ZV[RQ� ^� ��� � ^\[bWc� bc\[Tc� +��F�
Tc\cfcc� c� xxZiSncVVcRQ^y� i [ l h Q V o p W� .I�ZUR[`io�bW[^kSp�Wi[Zcu
fcQVVQ_� T c i V S p � Z U T Q V b W i [ f c p � V[�j\Qm[Zc�S� j[ToWVcR[�
"SkRcVS� ^� 3QbR^UF� ZUTQVbWi[fcp� bQ\cZ[iVQbWc� b��bUQ`mU_�$UR\[i[fcu
U_�"i[^O

�� jic\QnUVcc� R� V[bWQomUTS� ZQRSTUVWS� Ta� jiUZbW[^\oUT� Qjcb[VcU�
bQ`aWc_F� cTU^kcg�TUbWQ�V[�j\Qm[Zc�"SkRcV[� .I�ZUR[`io� ./0I�hOF� bQbW[^u
\UVVQU� QdU^cZfUTO� +� }WQTS� Qjcb[Vcp� V[ZQ� ZQ`[^cW]F� dWQ� jQ�b^UZUVcoT�cl�
ZiShcg� cbWQdVcRQ^� V[� j\Qm[Zc� "SkRcV[� `a\c� l[ZUin[Va� c�ZQbW[^\UVa�
^� Tc\cfcp� ^bUhQ� 0t/� dU\Q^URO� �iSZVQ� QjiUZU\cW]�Q`mUU� RQ\cdUbW^Q� \pu
ZU_F� VUjQbiUZbW^UVVQ� Sd[bW^Q^[^kcg� ^� ZUTQVbWi[fccF�WOUO� bVo^kcg� hQ\Q^u
VaU�S`Qia� ^� K� d[bO� ^UdUi[F� W[R� R[R� i[lVaU�QdU^cZfa�Z[pW�i[l\cdVaU�b^Uu
ZUVcoF�VQ�R[R�TcVcTST�W[Rcg�Sd[bWVcRQ^� `a\Q�VU�TUVUU�YItLI�dU\Q^URO

xx,Rfcoy� jQ� jiUZQW^i[mUVcp� ZUTQVbWi[fccF� jiUZjicVoW[o� ��� c�Tc\cu
fcU_F� V[d\[b]� UmU� V[R[VSVU� /thQ� c� jiQZQ\n[\[b]� ^Ub]� ZUV]� .I� ZUR[`ioO�
"icTUVo\cb]� i[l\cdVaU� TUWQZaO� +� VURQWQiaT� jQWUVfc[\]VaT� Sd[bWVcu
R[T� ZUTQVbWi[fcc� jicgQZc\c� ZQTQ_� i[`QWVcRc�Tc\cfcc�c�\cf[�y^�kW[Wu
bRQTy� c� jiUZSjiUnZ[\c� Q� WQTF� dWQ�VU�b\UZSUW�xx^agQZcW]�V[�S\cfS� .IthQy O�
$iShcg� l[ZUinc^[\c� .IthQ� ZVUT� c� jQZ� i[lVaTc� jiUZ\Qh[Tc� ZUin[\c� ZQ�
^UdUi[� ^� Tc\cfccO� %Vag� l[ZUinc^[\c� .IthQ� V[� i[`QWU� jQb\U� QRQVd[Vco�
i[`QdUhQ� ZVoO� �U� TUVUU� .It.Y� dU\Q^UR� `a\c� V[�^Ub]�ZUV]� .IthQ� ZUR[`io�
jQZ^UihVSWa� V[bWQomUTS� ZQT[kVUTS� [iUbWSO� �[T� cl^UbWVQ� VU� TUVUU�
YI� dU\Q^URF� jQZ^UihVSWag� jiUZSjiUnZUVcoTF� l[ZUin[VcoTF� b\UnRU� c� ZQu
T[kVUTS� [iUbWS� ^� ZVc� /� c� .I�ZUR[`ioO� �U�cbR\pdUVQF�dWQ�}W[�cVeQiT[fco�
VU�jQ\V[oO

��



.I� ZUR[`io� ./0I� hO� ^\[bWc� V[h\oZVQ� jQR[l[\cF� dWQ� hi[nZ[VU� ��� �\cu
kUVa� ji[^[� V[� TciVaU�ZUTQVbWi[fccF� ji[^[F� RQWQiaT� {jQ� bQQ`mUVcoT�
V[kUhQ� nU� i[ZcQ|� `UbjiUjoWbW^UVVQ� jQ\]lSpWbo� hi[nZ[VU� ZiShcg� hQbSu
Z[ibW^� s� d\UVQ^� ���F� ji[^[F� jiUZSbTQWiUVVQhQ� �bUQ`mU_� $UR\[i[fcU_�
c�eQiT[\]VQ�jiQ^Qlh\[kUVVQhQ�bQ^UWbRQ_�+QVbWcWSfcU_O

.K�ZUR[`io� ./0I�hO

z\UVa�3QbRQ^bRQ_�hiSjja�xx)U\]bcVRcy ~
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�^cZUWU\]bW^Q�QdU^cZf[

.I� ZUR[`io� ./0I� hO� +�� � c� Tc\cfco� xxQbVQ^[WU\]VQ� jQZhQWQ^c\cb]y�
R� i[lhQVS� Wi[ZcfcQVVQ_� ZUTQVbWi[fcc� ji[^Ql[mcWVcRQ^� V[� j\Qm[Zc�
"SkRcV[� ^� 3QbR^UO� !nU� ^� .K� d[bO� 1J� TcVO� Tc\cfco� QfUjc\[� j\Qm[Z]�
"SkRcV[F� `QRQ^aU� jiQUlZa� S� lZ[Vco� xx%l^UbWc_y� c� xx3QbRQ^bRcg� VQ^Qbu
WU_y F� bR^Ui� jic� j[ToWVcRU� QW� b[TQhQ�RcVQWU[Wi[�xx Qbbcoy�ZQ�S\O� �Qi]RQu
hQF� jUiURia\[�V[lUTVaU� jUiUgQZa� QW� xx%l^UbWc_y� V[� j\Qm[Z]� c�QW�lZ[Vco�
xx3QbRQ^bRcg� VQ^QbWU_yF� [� W[RnU� l[Ria\[� ^agQZ�cl� TUWiQ� R� j[ToWVcRS�
"SkRcVSO

�� .0� d[bO� c� ^� .0� d[bO� YJ� TcVO� R� TUbWS� QfUj\UVco� bWiQUT� jiQk\c�Z^U�
RQ\QVVa�ZiSncVVcRQ^F�jic`\clcWU\]VQ� jQ�LIIt1II�dU\Q^UR�R[nZ[oO� "QZu
lUTVa_� jUiUgQZ�QW� xx%l^UbWc_y� V[� jiQWc^QjQ\QnVSp� bWQiQVS�S\O� �Qi]RQu
hQ� VU� bji[^\o\bo� b� jiQjSbRQT� jQWQR[� jUkUgQZQ^� c� cg�d[bWcdVQ�jSbWc\c�
jQ� ^UigSO� "ic� }WQT� QecfUi� Tc\cfcc� dUiUl� TUh[eQV� jiUZ\[h[\� jiQgQu
ncT� Q`gQZcW]� j\Qm[Z]� "SkRcV[� ^QRiSh� c� jUiU`ci[W]bo� V[� UU� jiQWc^Qu
jQ\QnVSp� bWQiQVS� TcTQ� RcVQWU[Wi[� xx Qbbcoy O� �V� jQobVo\F� dWQ� jQZlUTu
Va_� ^agQZ� cl� TUWiQ� l[RiaW� ^� b^olc� b� jiQcl^QZbW^QT� iUTQVWVag� i[`QWO

�[� Sh\S� S\O� �Qi]RQhQ�S� xx%l^UbWc_y�R�jQ\Q^cVU�bUZ]TQhQ�^UdUi[�bRQjcu
\Qb]� ZQ^Q\]VQ� TVQhQ� \pZU_F� o^VQ�VU�bQ`ci[^kcgbo�xxjiQgQZcW]y F� R[R�bQu
^UWQ^[\� Tc\cfcQVUiO� �iUZc� jS`\cRc� `a\Q� TVQhQ� xx\pZU_� ^� kW[WbRQTy F�
S� RQWQiag� cltjQZ� j[\]WQ� jUicQZcdUbRc� i[lZ[^[\cb]� RQT[VZa� jQ� i[ZcQƒ�
QecfUiQ^� 3�$� ^� eQiTUF� b\QVo^kcgboF� ^cZcTQF� b� fU\]p� jiQV[`\pZ[W]�
bQ`aWcoF� VQ� VU� Sd[bW^Q^[^kcg� ^� Vcgƒ� \pZU_F� bSZo� jQ� ^bUTSF� jaW[^kcgu
bo� V[_Wc� {QjiUZU\cW]|� `SZSmcg� ZUTQVbWi[VWQ^ƒ� c� jiQbWQ� \p`QjaWVag�
jiQgQncgO

�ecfUi� Tc\cfccF� V[dcV[o� b� .0� d[bO� LI� TcVO� bW[\� ZQbW[WQdVQ� V[bWQ_dcu
^Q�WiU`Q^[W]F�dWQ`a�\pZc�jiQgQZc\c�c�VU�l[ZUinc^[\cb]O

�� ./� d[bQ^� hiSjj[� \pZU_F� bWQo^k[o� S� b[TQhQ� QfUj\UVco� V[jiQWc^� j[t

��



ToWVcR[F� Q`V[nc\[� hQ\Q^aF� t � Wi[ZcfcQVVa_� nUbW� ZUTQVbWi[VWQ^� .I� ZUu
R[`io� {^�}WQ_�hiSjjU�`a\Q� YIt1I�dU\Q^URF�cl�Vcg�TVQhQ�TQ\QZUnc|O

3c\cfco� bV[d[\[� clZU^[WU\]bRc� ^Un\c^Q� jiUZ\Qnc\[� i[bgQZcW]bo� c�
Qb^Q`QZcW]� j\Qm[ZRS� S� xx%l^UbWc_y F� V[ZUW]� hQ\Q^VaU� S`Qia� {y [�WQ� jiQu
bWSZcWUb]ˆy | F� l[WUT� fUj]� Tc\cfcQVUiQ^F� ZiSncVVcRQ^� c� xx\cf� ^� kW[Wu
bRQTy� V[d[\[� V[bWSj[W]� V[� ZUTQVbWi[VWQ^F� jQ^WQioo� WiU`Q^[VcU� Qb^Q`Qu
ZcW]�j\Qm[ZRSO

�ZcV� cl� ZUTQVbWi[VWQ^� jQjaW[\bo�^Qli[lcW]F�QV�`a\�VUTUZ\UVVQ�bg^[u
dUVO� �TS� l[\QTc\c� iSRcF� l[n[\c� iQW� c� jQ^Q\QR\c� UhQ� R� QZVQ_� cl� QjUi[u
Wc^Vag� T[kcVF� bWQo^kcg� ^� Z^U� kUiUVhc� ^ZQ\]� jiQUlZ[� S� xx%l^UbWc_y O�
�bW[\]VSp� hiSjjS� ZUTQVbWi[VWQ^� QWWUbVc\c� R� jQZlUTVQTS� jUiUgQZS�
{R�}WQTS�TQTUVWS�l[RiaWQTS�Z\o�jUkUgQZQ^|O

"Qb\U� }WQhQ� Tc\cfco� V[bWQ_dc^Q� bW[\[� i[lhQVoW]� ^bUg� V[`\pZ[^kcgF�
jiUZ\[h[o� xxjiQgQZcW]� c� VU� l[ZUinc^[W]boy O� "ic`\clcWU\]VQ� R� ./� d[bO�
LI�TcVO� j\Qm[ZRS� S�xx%l^UbWc_y�xxQdcbWc\cy F�VQ�QfUj\UVcU�j\Qm[Zc�QbW[u
^[\Qb]� ZQ^Q\]VQ�ZQ\hQO

�,���!�6

 �
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Y1tYr� ZUR[`io� 3QbRQ^bRc_� hQiQZbRQ_� bSZ� b\Sk[\� ZU\Q� jQ� Q`^cVUu
Vcp�,\URb[VZi[�"[^\Q^cd[�'[^SW[� {./Y/�hOiO|� y^� i[bjiQbWi[VUVcc� l[^UZQu
TQ� \QnVag� c� R\U^UWVcdUbRcg� clTak\UVc_F� jQiQd[mcg� bQ^UWbRc_� hQbSu
Z[ibW^UVVa_� c�Q`mUbW^UVVa_� bWiQ_y� {bWO� ./It.� !+�  �v� |O� "iUZbUZ[WU\]�
t � bSZ]o� �O�O� �QhZ[VQ^F� Q`^cVUVcU� t � jiQRSiQi� �O"O�"i[lZVcRQ^[F� l[mcu
W[� t � [Z^QR[W� �O,O�  UlVcRQ^[O

'[^SW� Q`^cVo\bo� ^� WQTF� dWQ� b� ./r0� jQ� ./0I� hhO� jicVcT[\� Sd[bWcU� ^�
Q`bSnZUVccF� clhQWQ^\UVccF� jQZjcb[Vcc� c� i[bjiQbWi[VUVcc� V[� WUiicWQicc�
��� �c� l[� hi[VcfU_� l[^UZQTQ� \QnVag�clTak\UVc_FOOO�Q�oRQ`a�cTU^kcg�
TUbWQ� V[iSkUVcog� hi[nZ[VbRcg� b^Q`QZF� Q`� cbjQ\]lQ^[Vco� jQTUmUVco� ^�
jbcgc[WicdUbRcU� \UdU`Vcfa� ^� jQ\cWcdUbRcg� fU\og� c� WOjO� OOOy� {fcWciSUWbo�
Q`^cVcWU\]VQU� l[R\pdUVcUF� iURQVbWiSciQ^[VVQU� jQ� j[ToWc|O� '[^SWS�
cVRicTcVciQ^[\Qb]�jQZjcb[VcU�ioZ[�jcbUT�^�bQbW[^U�%Vcfc[Wc^VQ_� �iSju
ja� l[mcWa�ji[^�dU\Q^UR[�^� ��� F�ZiShcg�ji[^Ql[mcWVag�jcbUTF�jQZZUinu
R[� c� Sd[bWcU�^� bQbW[^\UVcc� VUbRQ\]Rcg�ZQRSTUVWQ^� 3QbRQ^bRQ_� hiSjja�
xx)U\]bcVRcy F� i[bjiQbWi[VUVcU� xx,igcjU\[h[� �!'[hy� c� xx'UVcV� ^� €picu
gUy� �Q\nUVcfaV[F� bW[W]c� y I r � QWTUVU� bTUiWVQ_� R[lVcy� �[g[iQ^[F� RVchc�
�O� )QZQiQ^cd� xx%bWQico� `Q\UlVc� "\pm[y O� �� Q`^cVcWU\]VQT� l[R\pdUVcc�
hQ^Qic\Qb]�W[RnUF� dWQ� jQZjcb[VVaU� '[^SWQT� jcb]T[F� jiQWUbWa� c�Q`i[mUu
Vco� jS`\cRQ^[\cb]� ^� xx)iQVcRU� l[mcWa�j[i^y F�[�W[RnU�jS`\cRQ^[\cb]�VUu
RQWQiaTc� l[j[ZVaTc�clZ[WU\]bW^[Tc�c�Qh\[k[\cb]�l[j[ZVaTc� i[ZcQbW[Vu
fcoTcF�dWQ�b[T�'[^SW�xxcTU\�QWVQkUVcUy�R�xx)iQVcRU�WURSmcg�bQ`aWc_y O

�� V[d[\U� bSZU`VQhQ� l[bUZ[Vco� '[^SW� l[o^c\� ioZ� gQZ[W[_bW^O� "Ui^QU�t �
Q`� Q`UbjUdUVcc� h\[bVQbWc� jiQfUbb[F� t � c� QWTUWc\F� dWQ� b[T�^cZU\F�^agQZo�
cl� xx^QiQVR[y F� R[R� VURQWQiag� \pZU_� ^jSbR[\c� b� dUiVQhQ� gQZ[F�c�^ai[lc\�
S^UiUVVQbW]�^� WQTF�dWQ� S� lZ[Vco� bSZ[�bWQoW�UhQ�ZiSl]oF�nU\[pmcU�jQj[bW]�
V[� UhQ� jiQfUbbO� �UbRQ\]RQ� ZiSlU_� '[^SW[F� bSTU^kcg� jiQ_Wc� ^� l[\F� `a\c�
^a^UZUVa� jUiUZ� V[d[\QT� jiQfUbb[O� �� jUi^a_� nU�ZUV]� bQ`i[^kcUbo�S�bSZ[�
ZiSl]o� '[^SW[� c� UhQ� bQb\Snc^fa� V[ji[^c\c� ^�bSZ�gQZ[W[_bW^Q�b�jiQb]`Q_�
ZQjSbWcW]� cg� ^� l[\O� -UbW]�dU\Q^UR� jiQbc\c� W[RnU�ZQjiQbcW]� cg� ^� R[dUbWu
^U� b^cZUWU\U_� jQ� jQ^QZS� V[iSkUVco� h\[bVQbWc� ^� }WQT� c� jQZQ`Vag� jiQu
fUbb[gF� W[R� R[R� cT� bW[\Q� cl^UbWVQF� dWQ� biUZc� cVRicTcVciSUTag� '[^SWS�
ZQRSTUVWQ^� cTUUWbo� SW^UinZUVcU� Q� WQTF� dWQ� h\[bVQbW]�V[�jQZQ`Vag�jiQu
fUbb[g� bcbWUT[WcdUbRc� V[iSk[UWboO� �� ZiShcg� gQZ[W[_bW^[g� '[^SW� TQWcu
^ciQ^[VVQ� jiQbc\� ^al^[W]� ^� bSZ� ioZ� b^cZUWU\U_� Z\o� ZQR[l[WU\]bW^[�QWu
bSWbW^co� ^� cVRicTcVciSUTag� UTS� ZQRSTUVW[g� R\U^UWa� c\c� l[^UZQTQ_�
\ncF� b� WQ_� nU�fU\]p�QV�jiQbc\� jicQ`mcW]�R�ZU\S�clqoWaU�S�VUhQ�jQ� jQbW[t

��



VQ^\UVcp� b\UZQ^[WU\o� PZ[VQ^[� c� V[ji[^\UVVaU� ^� QWZU\� +�� � jcb]T[� c�
n[\Q`a� RiaTbRcg�W[W[i� ^� bQ^UWbRcU� cVbW[VfccF� ^UiVSW]� ^� ZU\Q� ioZ�ZiSu
hcg� clqoWag� S� VUhQ� ZQRSTUVWQ^F� c� l[WiU`Q^[W]� ioZ� Qecfc[\]Vag� ZQRSu
TUVWQ^� c� bji[^QRO� +iQTU�WQhQF� '[^SW�WiU`Q^[\� ZQjiQbcW]�^� bSZU�}RbjUiu
W[� �[iR[^UVRQF� jiQ^QZc^kUhQ� V[SdVQtcZUQ\QhcdUbRSp�}RbjUiWclSF� l[R\pu
dUVcU� RQWQiQhQF� jQ� TVUVcp� '[^SW[F� VUZQ`iQbQ^UbWVQF� VURQTjUWUVWVQ� c�
bQZUincW�R\U^UWVcdUbRcU�^abR[la^[Vco�Q� '[^SWU�c�ZiShcg�\pZogO

)QZ[W[_bW^[� '[^SW[� `a\c� jQZZUin[Va� UhQ� [Z^QR[WQTO� �SZ� ^bU� gQZ[u
W[_bW^[� QWR\QVc\O� �UQ`gQZcTaU� Z\o� Q`qURWc^VQhQ� i[bbTQWiUVco� ZU\[�
b^cZUWU\c� {V[jicTUiF� "O%O� &RciF� RQWQiQhQ� jQ�ZU\S�'[^SW[�VU�ZQji[kc^[u
\cF� VQ� d]c� jQR[l[Vco�jQ�UhQ�bQ`bW^UVVQTS�ZU\S�^Qk\c�^�ZU\Q� '[^SW[ƒ� c\c�
�eiQ_RcVF� UZcVbW^UVVa_� b^cZUWU\]� s� ^� UhQ� jQR[l[Vcog� UbW]� \nUb^cZUu
WU\]bW^Q� t � jQ� }jclQZS�SbWVQ_� xxR\U^UWay�' [^SW[|F�W[R�c�VU�`a\c�^al^[VaF�
[�ZQRSTUVWa�VU�jicQ`mUVa�R�ZU\SO

�ZcV� cl� b^cZUWU\U_F�^abWSj[^kcg�^�bSZUF�,VWcZcF�Z[^[\�\QnVaU�jQR[u
l[Vco� Q� i[bjiQbWi[VUVcc� '[^SWQT� \cWUi[WSiaO� $iShQ_� b^cZUWU\]� jQ� }WQu
TS� nU� }jclQZS� t � +Q^[\]bRc_F� jSW[\b[� ^� b^Qcg� jQR[l[Vcog� {R[R� c� ,VWcu
Zc|� bWQ\]�QdU^cZVQF� dWQ� jQb\U� WQhQF� R[R� ^RQVUf� l[jSW[^kc_bo�b^cZUWU\]�
RQVdc\� Z[^[W]� jQR[l[Vco� c� jQRcVS\� l[\F� bSZ]o� �QhZ[VQ^� b� S\a`RQ_� bR[u
l[\�~� xx�QW�c�i[lioZR[�V[jionUVVQbWcy O

'[^SW�^� b^Qcg� jQR[l[Vcog�Z[^[\� i[l^UiVSWaU�Q`qobVUVco�jQ� bSmUbW^S�
cVRicTcVciSUTag� UTS� ZQRSTUVWQ^F� dUWRQ_� [ihSTUVWciQ^[VVQ� ZQR[lau
^[o� QWbSWbW^cU� ^� Vcg� R\U^UWaO� +� bQn[\UVcpF� R[R� V[T� bW[\Q� cl^UbWVQF�
i[ZcQ� xx�^Q`QZ[y� bQQ`mc\Q� bQ� bba\RQ_�V[��,��F� `SZWQ�'[^SW�jiclV[\� bUu
`o� ^cVQ^VaTO� �� WURbWU� bQQ`mUVco� �,���QW�Y1�ZUR[`ioF�RQWQiaT�Ta� i[bu
jQ\[h[UTF� W[RQhQ� SW^UinZUVco� VU� bQZUincWboO� �[T� hQ^QicWbo� \ck]F� dWQ�
'[^SW�VU�QWicf[\� b^QUhQ� Sd[bWco� ^� bQbW[^\UVcc�c� i[bjiQbWi[VUVcc�cVRicu
TcVciSUTag� UTS� ZQRSTUVWQ^F� VQ� VU� SR[l[VQ� QbVQ^VQU~� WQF� dWQ� '[^SW�
jQ\VQbW]p�QWicf[\�b^Qp�^cVQ^VQbW]O

 Ud]�jiQRSiQi[�e[RWcdUbRc�jQ^WQio\[�Q`^cVcWU\]VQU�l[R\pdUVcUO
,Z^QR[W�  UlVcRQ^[� V[d[\[� b^Qp� l[mcWcWU\]VSp� iUd]� b�Q`bWQoWU\]bW^F�

g[i[RWUiclSpmcg� \cdVQbW]� '[^SW[O� �V[� QbQ`Q� QWTUWc\[� ^� }WQ_� d[bWc�
QW\cdVaU� jcb]TUVVaU� g[i[RWUicbWcRc� '[^SW[� bQ� ^bUg� TUbW� i[`QWa� c� jiUu
Ri[bVaU� QWla^aF� R[R� Q� i[`QWVcRU� c� dU\Q^URU� .JtWc� UhQ� bQWiSZVcRQ^� ^�
jiUZ^[icWU\]VQT� b\UZbW^cc� {WiQU� cl� Vcg� Z[^[\c� W[RcU� nU� jQR[l[Vco� ^�
bSZU|O� ,Z^QR[W� Q`i[Wc\[� ^VcT[VcU� bSZ[� V[� WQF� dWQ� Z[nU� ^� Wpi]TU� '[^SW�
jiQZQ\n[\� V[SdVSp� i[`QWSF�RQWQiSp�VU�SbjU\� l[RQVdcW]�V[�^Q\UO� ,Z^QR[W�
jQWiU`Q^[\[� cbR\pdcW]� cl� Q`^cVUVco� VUbRQ\]RQ� }jclQZQ^~� Q� jUiUZ[dU�
�eiQ_RcVS� bW[W]c� �[g[iQ^[� y I r �QWTUVU�bTUiWVQ_�R[lVcy F�WORO� }WQ_�bW[W]c�
^� ZU\U� VUW� c� VUW� jiQWQRQ\[� UU� QbTQWi[F� RQWQiaT� ZQR[la^[\bo� `a�UU�R\Uu
^UWVcdUbRc_� g[i[RWUi� {}WQ� WiU`Q^[VcU� `a\Q� SZQ^\UW^QiUVQF� ^� jichQ^Qi�
}WQW� }jclQZ� VU� `a\� ^R\pdUV|�ƒ� Q� jQZjcb[Vcc�ZQRSTUVWQ^� xx+SiWS� �[\]Zu
g[_TSy� c� xx�SRQ^bRQTS� TbWoW� OOOy F� t � jQbRQ\]RS� }WQ� t � Z^[� }RlUTj\oi[�
QZVQhQ� c� WQhQ� nU�ZQRSTUVW[F� QZcV� cl� Vcg� b\UZSUW�cbR\pdcW]� {SZQ^\UW^Qu
iUVQ|�ƒ� Q� jQZjcb[Vcc� xx3QbRQ^bRQhQ� Q`i[mUVcoy F� Qg[i[RWUiclQ^[VVQhQ�
b\UZbW^cUT� R[R� xxcZUQ\QhcdUbRc� ^iUZVQhQy F� jQbRQ\]RS� W[R[o� QfUVR[� b^cu

��



ZUWU\]bW^SUW� Q� WQTF� dWQ� Z[nU� b\UZbW^cU� VU� SbT[Wic^[\Q� ^� VUT� R\U^UWaƒ�
cF� V[RQVUfF� cbR\pdcW]� cl� Q`^cVUVco� bW[W]p� xx�VQ^]� Sbc\c^[pWbo� Qhi[Vcu
dUVco� b^Q`QZay� {xx"QbU^y� X� KF� ./KL|F� jQbRQ\]RS� ^� ZU\U� cTUUWbo� jiQWQu
RQ\� QbTQWi[� ZQRSTUVWQ^F� jQZjcb[VVa_� b[TcT� nU� b\UZQ^[WU\UT� PZ[VQu
^aTF� cl� RQWQiQhQ� b\UZSUWF� dWQ� '[^SW� }WQhQ� ZQRSTUVW[� VU� jQZjcba^[\�
{}WQ�WiU`Q^[VcU�W[RnU�SZQ^\UW^QiUVQ|O

,Z^QR[W� jQR[l[\[� VUZQR[l[VVQbW]� bS`qURWc^VQ_� bWQiQVa� jiUbWSj\Uu
VcoF� WOUO� V[\cdco� l[^UZQTQ_� \nc� ^� T[WUic[\[gF� cVRicTcVciSUTag� '[^St�
WSƒ� jQZ^Uih\[� b\TVUVcp� Q`QbVQ^[VVQbW]� VURQWQiag� ZQR[l[WU\]bW^F� ^au
Z^cVSWag�Q`^cVUVcUTF�c�jQWiU`Q^[\[�Qji[^Z[Vco�b^QUhQ� jQZl[mcWVQhQO

�� RQiQWRQT� jQb\UZVUT� b\Q^U� '[^SW� bR[l[\F� dWQ� Ub\c� `a� ZU_bW^cWU\]u
VQF� R[R� hQ^Qic\� jiQRSiQiF� Z\o� SRiUj\UVco� bQfc[\cbWcdUbRQhQ� hQbSZ[iu
bW^[� bQ`\pZ[\cb]� l[RQVVQbW]� c� ji[^QjQioZQRF� }WQW� jiQfUbb� VU� bTQh� `a�
bQbWQoW]boO� �V� QWTUWc\F� dWQ� ^� UhQ� ZU\U� V[� ^bUg� }W[j[g� V[iSk[\cb]� bW[u
W]c� !"+F� WUT� VU� TUVUU� bU_d[b� jiQRSiQi� bdU\� ^QlTQnVaT�bba\[W]bo�V[�W[u
RcU� bQTVcWU\]VaU� ZQR[l[WU\]bW^[F� R[R� jiQWQRQ\� Q`abR[F� ^� RQWQiQT� ^Qu
Q`mU�VU� QWTUdUVQF� dWQ� nU� cTUVVQ� clqoWQO� '[^SW�jQZdUiRVS\F�dWQ�^�UhQ�ZUu
\U� VUW� e[RWcdUbRcg� T[WUic[\Q^� jQ� bSmUbW^S� Q`^cVUVcoF� dWQF� R[R� c� ^� ZUu
\U�  Uk[W[� $nUTc\U^[F� hZU� b\UZbW^cU� bQlV[WU\]VQ� SVcdWQnc\Q� QhiQTVQU�
RQ\cdUbW^Q� ZQRSTUVWQ^� c� e[RWcdUbRcg� T[WUic[\Q^F� jQZW^UinZ[pmcg�
ji[^Zc^QbW]� cl\QnUVVag� cT� e[RWQ^� c� o^\opmcgbo� ^UmUbW^UVVaT� ZQR[u
l[WU\]bW^QTF� ^� UhQF� '[^SW[F� ZU\U� bZU\[VQ� WQ� nU� b[TQUF� WQ\]RQ� RS\]WSiu
VUUO

�Q\]k[o� jQZ`QiR[� jcbUTF� l[o^\UVc_� c� n[\Q`� ^� i[l\cdVaU� cVbW[Vfcc�
QWji[^\UV[� bWO� b\UZQ^[WU\UT� PZ[VQ^aT� V[� jiQ^UiRS� ^� +��O� '[^SW�W[Ru
nU� bR[l[\~� xx%bgQZo� cl� e[RWQ^F� cl\QnUVVag� ^Q� ^TUVUVVag� TVU� T[WUicu
[\[gF� bSZ� TQnUW� jQVoW]F� dWQ� o� gQiQkQ� Qb^UZQT\UV� Q� ZU\[gF� jQZQ`Vag�
TQUTSy O� '[^SW�hQ^Qic\� Q� WQTF� dWQ�QV�V[`\pZ[\F�R[R�^� bSZU�^�R[dUbW^U�^Uu
mUbW^UVVag� ZQR[l[WU\]bW^� cbjQ\]lQ^[\cb]� }RbjUiWclaF� jUiUVQbcTaU� cl�
jiQfUbb[� ^� jiQfUbb� {[�V[� b[TQT� ZU\U�VUVSnVagF� \ck]� l[WUTVopmcg� bSW]�
ZU\[� T[WUic[\Q^|F� ^TUbWQ� WQhQF� dWQ`a� ^al^[W]� b^cZUWU\U_F� TQhSmcg�ZQu
R[l[W]� ^� bSZU� WQW� c\c� cVQ_� }jclQZOOO� xxW[Rcg� b^cZUWU\U_� bW[VQ^cWbo� ^bU�
TUV]kU� c� TUV]kUF� V[� TQUT� jiQfUbbU�cg� ^Q^bU� VUWO� �Q� QbW[UWbo�UmU�ji[^Q�
Q`^cVoUTQhQ� jiUZbW[^\oW]� bSZS� T[WUic[\aF� RQWQiaU� TQhSW� jQZW^UiZcW]�
ji[^Zc^QbW]�cl\QnUVVag�e[RWQ^O�&�jaW[\bo�^QbjQ\]lQ^[W]bo�}WQ_�jQb\UZu
VU_� ^QlTQnVQbW]pF� b[T� bW[i[\bo� jic^QZcW]�cl^UbWVaU� TVU� e[RWaF� V[�Qbu
VQ^U� RQWQiag� jcb[\cb]� jcb]T[F� cVRicTcVciSUTaU� TVUF� VQ� ^bWiUd[\� ^bU�
`Q\]kUU� bQjiQWc^\UVcU� bQ� bWQiQVa� bSZ[� ^� }Wcg� jQjaWR[gy� {iURQVbWiScu
iQ^[VQ� jQ� j[ToWc|O� "Qb\UZVUU� b\Q^Q� '[^SW� l[RQVdc\� QW^UWQT� V[� ^QjiQb�
jiUZbUZ[WU\]bW^SpmUhQ� Q� WQTF� VUSnU\c� QV� VU� ^cZcW�VcdUhQ� gQiQkUhQF�VUu
SnU\c� UTS� VcdUhQ� VU� Vi[^cWbo� ^� bWi[VUF� hZU� QV� nc^UW� {i[V]kU� '[^SW�VU�
QW^UWc\� V[� ^QjiQb� jQ� TQi[\]VaT� bQQ`i[nUVcoT|�~� xx3VU� Vi[^cWbo� bWi[V[F�
TVU�Vi[^oWbo�\pZcO� �bUOy

Yr� ZUR[`io� ,\URb[VZiS� "[^\Q^cdS� '[^SWS� ^aVUbUV� jichQ^QiF� T[Rbcu
T[\]VQ�^QlTQnVa_�jQ� }WQ_�bW[W]U� t � L�hQZ[�\[hUiU_�Q`mUhQ� iUncT[O

3a� `\clRQ� lV[UT� ,\URb[VZi[�"[^\Q^cd[F�Ta�hQiZcTbo�WUTF�dWQ�TQnUT�
V[l^[W]� bU`o� UhQ� ZiSl]oTcF� dWQ� V[b� b^ola^[UW� b� VcT� VU� WQ\]RQ� `\clt

��



RQU� lV[RQTbW^QF� VQ� c� Q`mUU� ZU\QF� ZU\Q� l[mcWa� ji[^� dU\Q^UR[� ^� V[kU_�
bWi[VUO

,\URb[VZi� '[^SW� t � W[\[VW\c^a_� T[WUT[WcRF� [^WQi� VUbRQ\]Rcg� V[Sdu
Vag� i[`QW� ^� Q`\[bWc� jicR\[ZVQ_� T[WUT[WcRcO� �TS� Qih[VcdUbRc� jicbSm[�
dUbWVQbW]F� ZQ`iQbQ^UbWVQbW]� c� QW^UWbW^UVVQbW]� V[bWQomUhQ� SdUVQhQ� l[�
R[nZQU� b\Q^QF� R[nZSp� l[joWSpO� •Wc� R[dUbW^[�VUjiU\QnVQ� i[bjiQbWi[Vou
pWbo� Z\o�VUhQ�V[�\p`Sp�ZUoWU\]VQbW]F�R[RQ_� `a�QV�Vc� l[VcT[\boO

�� ./r/� hO� ,\URb[VZi� '[^SW� ^QkU\� ^� bQbW[^� %Vcfc[Wc^VQ_� hiSjja� c�
b� WUg� jQi� ^TUbWU� bQ� b^QcTc� `\cn[_kcTc�ZiSl]oTc� t � �[W]oVQ_� �U\cR[u
VQ^Q_� c� �UihUUT� +Q^[\U^aT� [RWc^VQ� Sd[bW^Q^[\c� ^� ji[^Ql[mcWVQT� Z^cu
nUVccO� �hQ� ^R\[Z� ^� b`Qi� c� i[bjiQbWi[VUVcU� ji[^Zc^Q_� cVeQiT[fcc� Q�
`Qi]`U� l[� ji[^[�dU\Q^UR[� c� Q�V[iSkUVcog�}Wcg�ji[^� ^�V[kU_�bWi[VU�VU^Qlu
TQnVQ�jUiUQfUVcW]O

,\URb[VZi� "[^\Q^cd�VU� cbR[\� Vc� b\[^aF� Vc� jQdUbWU_F� QV� xx^bUhQ�\ck]y�
cTU\� TSnUbW^Q� QWbW[c^[W]� b^Qp� hi[nZ[VbRSp� jQlcfcp� jiQWc^QjQbW[^\Uu
Vco� l\S� c� V[bc\cpF� RQWQiSp� bdcW[\� UZcVbW^UVVQ� ^QlTQnVQ_O� �V� l[mcm[\�
VUbji[^UZ\c^Q� jiUb\UZSUTagO� �UjUi]� ^� l[mcWU� VSnZ[UWbo� QV� b[TO� %� Ta�
V[ZUUTboF�dWQ�QV�UU�jQ\SdcWO

1� oV^[io� ./0.�hO

z\UVa�3QbRQ^bRQ_�hiSjja�xx)U\]bcVRcy ~
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LI�ZUR[`io� ./0I� hO� 3QbRQ^bRc_� hQiQZbRQ_�bSZ�i[bbTQWiU\�ZU\Q�jQ�Q`u
^cVUVcp� 'UQV[iZ[� �QicbQ^cd[� �UiVQ^bRQhQF� 10t\UWVUhQ� ^i[d[F� [RWc^VQu
hQ�ji[^Ql[mcWVcR[� {bTO� V[k�ZQRSTUVW�X� .Y/�QW� .Y�[jiU\o� ./0I�h O|O

�\UZbW^cU� jQ� ZU\S� �UiVQ^bRQhQ� jiQZQ\n[\Qb]� `Q\UU� 0� TUbofU^O� w[�
K� d[bQ^� bSZ� i[bbTQWiU\� ZU\Q� c� ^aVUb� l[i[VUU� jiUZQjiUZU\UVVa_� jichQu
^Qi� t � L� hQZ[� \ckUVco� b^Q`QZa� ^� \[hUiog� Q`mUhQ� iUncT[� jQ� bWO� ./It.�
!+�  �v� � {clhQWQ^\UVcU�c� i[bjiQbWi[VUVcU� l[^UZQTQ� \QnVag� clTak\Uu
Vc_F� jQiQd[mcg� bQ^UWbRc_� hQbSZ[ibW^UVVa_� c� Q`mUbW^UVVa_� bWiQ_|O�
3VQhQTUbodVQU� l[R\pdUVcU� ^� Wpi]TU� ^Q� ^iUTo� jiUZ^[icWU\]VQhQ� b\UZu
bW^coF�jiQ^UZUVVQU�^� jQ\VQ_�clQ\ofcc� {Vc�jcbUTF�Vc�b^cZ[Vc_|F�VU�b\QTcu
\Q� 'UQV[iZ[O� �V�jiUZbW[\�jUiUZ�bSZQT�bjQRQ_Va_F�^VSWiUVVU�b^Q`QZVa_F�
R[R� ^bUhZ[� ^QQiSnUVVa_� WQ\]RQ�b \ Q ^ Q T F� R[R�^bUhZ[�S`UnZUVVa_�
^� WQTF� dWQ� `Qi]`[� jiQWc^� VUbji[^UZ\c^QbWc� c� jQTQm]�\pZoT� o^\oUWbo�
hi[nZ[VbRcT� ZQ\hQT� R[nZQhQ� dUbWVQhQF� Tab\omUhQ� dU\Q^UR[O� %� }WQhQ�
ji[^Zc^QhQF� QWRiaWQhQF� TSnUbW^UVVQhQ� dU\Q^UR[F� ZQ`iQhQF� QWla^dc^QhQ�
V[� dSnSp� `Q\]F�Qih[VcdUbRc�VU�bjQbQ`VQhQ�V[�\Qn]F�V[�S\Q^RcF� t � bSZ�jicu
lV[\� R\U^UWVcRQT� OOO� %� }WQhQ� ^i[d[F� `UlSjiUdVQ� jiQi[`QW[^kUhQ� `Q\UU�
dUW^UiWc� ^UR[F� QR[la^[pmUhQ� ^i[dU`VSp� jQTQm]� Wabod[T� `Q\]Vag� t �
bSZ� jichQ^Qic\� R� T[RbcT[\]VQ_� TUiU� V[R[l[Vco� {bWO� ./It.� !+�  �v� �
jiUZSbT[Wic^[UW� V[R[l[VcU� c� ^� ^cZU� kWi[e[� c� ^� ^cZU� cbji[^cWU\]Vag�
i[`QW� `Ul� bQZUin[Vco� jQZ� bWi[nU_|� t � L� hQZ[�clQ\ofcc� l[�RQ\pdU_�jiQ^Qu
\QRQ_F�clQ\ofcc�QW�bUT]cF�QW�ZiSlU_F�QW�\p`cTQ_� i[`QWaO

+[RcU� nU� xxjiUbWSjVaUy�ZU_bW^co� jQbW[^\UVa� jichQ^QiQT� ^� ^cVS� 'Uu
QV[iZS� �UiVQ^bRQTS†

.O� �hQ� Sd[bWcU� ^� i[`QWU�  [`QdU_� +QTcbbcc� jQ� i[bb\UZQ^[Vcp� l\Qu
SjQWiU`\UVc_� jbcgc[WicU_� ^� jQ\cWcdUbRcg� fU\ogO� �QbW[^\UVcU� c� i[bjiQu
bWi[VUVcU� %VeQiT[fcQVVag� �p\\UWUVU_� }WQ_� +QTcbbccO� �� }Wcg� �p\\Uu
WUVog� bSZ� jiclV[\� R\U^UWVcdUbRcTc~� bW[W]p� Q� jicVfcj[g� i[`QWa� +QTcbu
bcc� ^� X� /� %VeQiT[fcQVVQhQ� �p\\UWUVo� l[� cpV]� ./K0� hOƒ� T[WUic[\a� c�
jcb]T[� Q� VUl[RQVVQT� bQZUin[Vcc� ^� jbcg`Q\]VcfU� 3cg[c\[� +SRQ`[Rc�
^� VQTUi[g� %VeQiT[fcQVVQhQ� �p\\UWUVo� .1F� .J� c� .0� l[� ./K/� hOƒ� jcb]TQ�
�UiVQ^bRQhQ� b� jiQWUbWQT� jiQWc^� V[ji[^\UVco� V[� \bcgc[WicdUbRSp� }Rbu
jUiWclS� �UihUo� �iTQ\[U^[�^� %VeQiT[fcQVVQT� �p\\UWUVU�X� .K� l[� ./K/�hO

YO� %lhQWQ^\UVcU� c\c� jQZjcb[VcU� c� i[bjiQbWi[VUVcU� jcbUTtjiQWUbWQ^�
jiQWc^� [iUbWQ^� ji[^Ql[mcWVcRQ^� �odUb\[^[� �[gTcV[� {bTO� V[k� ZQRSu
TUVW� X� .11� QW� Y� QRWo`io� ./0I� hO|� c� �[W]oVa� �U\cR[VQ^Q_� {bTO� V[k�ZQu
RSTUVW�X� .1I�QW�LI�[^hSbW[� ./0I�h O|O

��



+[RcU� cTUVVQ� SW^UinZUVco� ^� }WcgF� ^TUVUVVag� �UiVQ^bRQTS� T[WUicu
[\[gF� o^\opWbo� l [ ^ U Z Q T Q� \QnVaTcF�^� jichQ^QiU� {R[R�c�jQ�^bUT�
ZiShcT� ZU\[T� ji[^Ql[mcWVcRQ^|� VU� SR[l[VQO� •WQ� o^VQU� V[iSkUVcU� l[u
RQV[O� v[RWaF� bQQ`mUVco� Q� RQWQiag� cTUpWbo� ^� jiclV[VVag� bSZQT� Ricu
TcV[\]VaTc� ZQRSTUVW[gF� jQ� bSmUbW^S� ^� bSZU� VU� jiQ^Uio\cb]F� c� cg� VUbQu
QW^UWbW^cU� ZU_bW^cWU\]VQbWc� VcdUT� VU�ZQR[l[VQ�ƒ� }Wc�ZQRSTUVWa�Z[nU�VU�
Qh\[k[\cb]�^�bSZU`VQT�l[bUZ[VccO

$QbW[WQdVQ� jQbTQWiUW]�V[� }Wc�ZQRSTUVWaF� dWQ`a� S`UZcW]boF� dWQ� VcR[u
RQ_� R\U^UWa� ^� Vcg� VUWO� �U\ckVU�QWTUWcW]F� dWQ� jcb]T[tjiQWUbWa� jiQWc^�
[iUbW[� �[gTcV[� c� �U\cR[VQ^Q_� jQZjcb[Va� bQWVoTc� \pZU_� {jQZ� RQ\\URu
Wc^VaT� jcb]TQT� ^� l[mcWS� �[W]oVa� �U\cR[VQ^Q_� bWQcW� `Q\UU� 1II� jQZjcu
bU_|�O

"Q� ZU\S� `a\Q� ZQjiQkUVQ� ^bUhQ� Wic� b^cZUWU\oF� cl� RQWQiag� Z^QU� `\cu
n[_kcg� ZiSlU_� �UiVQ^bRQhQF� g[i[RWUiclQ^[^kcg� UhQ� R[R� dU\Q^UR[F� VU�
bjQbQ`VQhQ� V[� \Qn]� c� R\U^UWSO� �iUWc_� b^cZUWU\]� {�QRciRQ|� ZQjiQkUV�
jQ� }jclQZS� Q`^cVUVcoF� cbR\pdUVVQTS� bSZQT� cl� jichQ^Qi[� {i[bjiQbWi[u
VUVcU�b`QiVcRQ^� y �� l[mcWS�}RQVQTcdUbRcg�b^Q`QZy | O

�[T� 'UQV[iZ� �UiVQ^bRc_F� QWRiaWQ� l[o^c^kc_� ^� bSZUF� dWQ� QV� b� RQVf[�
rItg� hQZQ^� [RWc^VQ� Sd[bW^SUW� ^� ji[^Ql[mcWVQT� Z^cnUVccF� c� VU� QWicf[^u
kc_� b^Qcg� jQZjcbU_� jQZ� ji[^Ql[mcWVaTc�ZQRSTUVW[TcF�R [ W U h Q i c u
d U b R c � VU � j i c l V [ \ � b U ` o � ^ c V Q ^ V a T F� SW^UinZ[oF�dWQ�
QV� bQ`ci[\� c� i[bjiQbWi[Vo\� ji[^Zc^Sp� cVeQiT[fcp� c�WUT� b[TaT�cbjQ\u
Vo\� b^Q_�hi[nZ[VbRc_�ZQ\hF�ZU_bW^So�QWRiaWQ�c�^� i[TR[g� l[RQV[O

�[RcT� Q`i[lQTF� ^� bSZU� VU� `a\Q� ZQ`aWQ� iUkcWU\]VQ� VcR[Rcg� ZQR[u
l[WU\]bW^� R\U^UWVcdUbRQ_� ZUoWU\]VQbWc� �UiVQ^bRQhQO� $Q^QZa� [Z^QR[W[F�
jiQbc^kUhQ� Q`� Qji[^Z[Vcc� �UiVQ^bRQhQ� l[�QWbSWbW^cUT� ^� UhQ� ZU_bW^cog�
bQbW[^[� jiUbWSj\UVcoF�bSZQT� chVQiciQ^[VaO�"ichQ^Qi�bSZ[�VU�Q`QbVQ^[VF�
[F�b\UZQ^[WU\]VQF�VUl[RQVUVO

w[R[Vdc^[o� b^QU� jQb\UZVUU� b\Q^Q� ^� bSZUF� 'UQV[iZ� �UiVQ^bRc_�bR[l[\~�
y �� bQQW^UWbW^cc� bQ� b^QcTc� S`UnZUVcoTc� o� bWiUTc\bo� `QiQW]bo� b�VUbji[u
^UZ\c^QbW]pF� jQTQh[W]� \pZoTF� ZU\[W]� cT� ZQ`iQO� •WcT� Q`qobVopWbo� ^bU�
TQc�ZU_bW^co�c�^abWSj\UVcoO�%�o�jQ_ZS�^�VU^Q\p�b�dcbWQ_�bQ^UbW]py O

"ic\QnUVcU~� "Q\Va_�WURbW�jQb\UZVUhQ�b\Q^[�'O� �UiVQ^bRQhQO‰

J� oV^[io� ./0.�hO
z\UVa�3QbRQ^bRQ_�hiSjja� xx)U\]bcVRcy ~
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0� oV^[io� ./0.� hO� �\UZbW^UVVaT� QWZU\QT� !ji[^\UVco� +�� � jQ� hO� 3Qu
bR^U� c� 3QbRQ^bRQ_� Q`\[bWc� [iUbWQ^[V� [RWc^Va_� ji[^Ql[mcWVcR� vU\cRb�
,iR[Z]U^cd� �UiU`iQ^F� d\UV� 3QbRQ^bRQ_� hiSjja� bQZU_bW^co� ^ajQ\VUVcp�
)U\]bcVRbRcg� bQh\[kUVc_� ^� ��� �c� d\UV�  [`QdU_� +QTcbbcc� jQ� i[bb\UZQu
^[Vcp� cbjQ\]lQ^[Vco�jbcgc[Wicc� ^� jQ\cWcdUbRcg�fU\ogO

 [`Qd[o� +QTcbbco� jQ� jbcgc[Wicc� `a\[� Qih[VclQ^[V[� R[R� b^Q`QZV[o�
c� \Uh[\]V[o� ji[^Ql[mcWV[o� [bbQfc[fco� ^� ./KK� hO� €U\]p� }WQ_� +QTcbbcc�
`a\[� jQTQm]� \pZoTF� VUl[RQVVQ� jQZ^Uih[^kcTbo� jbcgc[WicdUbRcT� iUu
jiUbbcoTF� [�W[RnU� b`Qi� c� i[bjiQbWi[VUVcU� cVeQiT[fcc�Q� b\Sd[og�cbjQ\]u
lQ^[Vco� jbcgc[Wicc� ^� jQ\cWcdUbRcg� fU\ogO� �� ^bUg� bW[^kcg� cl^UbWVaTc�
 [`Qd� ;� � +QTcbbcc� b\Sd[og� VUl[RQVVQhQ� jQTUmUVco� \pZU_� ^� jbcgc[Wicu
dUbRcU� `Q\]VcfaF� Q� V[iSkUVcc� ji[^� jbcgcdUbRc� `Q\]VagF�Q`�Sb\Q^cog�bQu
ZUin[Vco� ^� bjUfjbcg`Q\]Vcf[gF� Q� jiUb\UZQ^[Vcc� TUZjUibQV[\[� l[� bQdS^u
bW^UVVQU� QWVQkUVcU� R� `Q\]VaT� c� WOjO� t � d\UVa� +QTcbbcc� cVeQiTciQ^[u
\c� Qecfc[\]VaU� hQbSZ[ibW^UVVaU� cVbW[Vfcc� c� SdiUnZUVcoO� {"QZiQ`VQ�
Q� i[`QWU� +QTcbbcc� bTO� V[k� ZQRSTUVW� X� .11� Q`� QbSnZUVcc� �odUb\[^[�
�[gTcV[O|

�� b[TQhQ� V[d[\[� b^QU_� i[`QWa� d\UVa�  [`QdU_� +QTcbbcc�jQ�jbcgc[Wicc�
jQZ^Uih[\cb]�nUbWQRcT� jiUb\UZQ^[VcoT� t � ^alQ^a�^� +��F�b\UnR[F�ZQjiQu
baF� Q`abRcF� [ZTcVcbWi[Wc^VaU� l[ZUin[VcoF� [iUbWa� c� QbSnZUVco� bW[\c�
`SZVcdVaTc�Sb\Q^coTc�nclVc�}Wcg�TSnUbW^UVVag�\pZU_O

PclV]� vU\cRb[� �UiU`iQ^[� b\Qnc\[b]� WonU\QO�  QZc\bo� ^� ./LI� hO� ��
./1K� hOF� RQhZ[� `a\�jicVoW�!R[l�QW�1OrO1K�hOF�SbW[VQ^c^kc_�^[i^[ibRc�Z\cu
WU\]VaU� biQRc� \ckUVco� b^Q`QZa� Z[nU� l[� b[TaU� VUlV[dcWU\]VaU� Ri[nc�
hQbSZ[ibW^UVVQhQ� cTSmUbW^[F� vU\cRb� ^� hiSjjU� W[Rcg� nU� R[R� QV� VUbQ^Uiu
kUVVQ\UWVcg� jQZiQbWRQ^� jicVo\� Sd[bWcU� ^� TU\RQ_� Ri[nU� bQ\c� b� nU\Ulu
VQZQiQnVQ_� j\[WeQiTaO� w[� }WS� T[\]dckUbRSp�jiQZU\RS�QV� `a\�QbSnZUV�
R� l[R\pdUVcp� ^� \[hUiog�V[� Z U b o W ]� \UWO� �Q\]RQ�jQb\U�bTUiWc��W[\cu
V[� QV� `a\� ZQbiQdVQ� Qb^Q`QnZUVF�QW`a^�^� l[R\pdUVcc�QRQ\Q� rtWc�\UWO� �WQu
iQ_� i[l� �UiU`iQ^� `a\�QbSnZUV�l[�jiU^akUVcU� jiUZU\Q^�VUQ`gQZcTQ_�
b[TQQ`QiQVaO� $\cWU\]VQU� jiU`a^[VcU� ^� l[R\pdUVcc� \ckc\Q�UhQ�^QlTQnu
VQbWc� jQ\SdcW]� bjUfc[\]VQU� Q`i[lQ^[VcUF� VQ� QV� cTUUW� `Q\]kQ_� WiSZQ^Q_

Kr



bW[n� i[`QdUhQF� gQWo� c� VU\UhRQ� UTS� `a\Q� ncW]�c� i[`QW[W]F� cTUo� l[�bjcVQ_�
xxShQ\Q^VQUy�jiQk\QUO

PclVUVVaU�WiSZVQbWc� beQiTciQ^[\c� \cdVQbW]� vU\cRb[F� VQ� VU� bZU\[\c�
UhQ� Ql\Q`\UVVaT� dU\Q^URQTF� [� ^ai[`QW[\c� ^� VUT� S`UnZUVcU� ^� VUQ`gQZcu
TQbWc� [RWc^VQ� jiQWc^QbWQoW]� l\SF� V[bc\cpF� VUbji[^UZ\c^QbWcO� �[TQu
Q`i[lQ^[VcUT� QV� ^QbjQ\Vc\� VUZQbW[WQR� eQiT[\]VQhQ� Q`i[lQ^[Vco� c� bW[\�
ZST[pmcTF� RS\]WSiVaT� dU\Q^URQTO� �[RcT� c� ^QkU\� vU\cRb� �UiU`iQ^� ^�
ji[^Ql[mcWVSp�ZUoWU\]VQbW]�^�KItg�hQZ[gO

�� ./KK� hO� jiQWc^� �UiU`iQ^[� `a\Q� ^Ql`SnZUVQ� ShQ\Q^VQU� ZU\Q� ZQ� W[u
RQ_� bWUjUVc� cbRSbbW^UVVQ� be[`icRQ^[VVQUF� dWQ� VU� QbW[^[\Qb]� bQTVUVco�
^� WQTF� dWQ� UhQ� jiUb\UZSpW� cTUVVQ� l[� ji[^Ql[mcWVSp� ZUoWU\]VQbW]O� �V�
`a\� QbSnZUVF� c� jQb\U� QW`aWco� QZVQhQ� hQZ[� l[R\pdUVco� ^VQ^]� ^U\� [RWc^u
VSp� i[`QWS�^�  [`QdU_�+QTcbbcc�jQ�jbcgc[WiccO

"Qb\U� [iUbW[� d\UV[� 3QbRQ^bRQ_� hiSjja� xx)U\]bcVRcy� �cRWQi[� �URcu
jU\Q^[� {ZUR[`i]� ./K/� hO|� �UiU`iQ^� ^TUbWU� b� 'UQV[iZQT� �UiVQ^bRcT�
^bWSjc\� ^� hiSjjS� xx)U\]bcVRcy F� [RWc^VQ� Sd[bW^Q^[\� ^� UU� i[`QWUF� VU� jiUu
Ri[m[o�ZUoWU\]VQbW]�^�  [`QdU_�+QTcbbcc�jQ� jbcgc[WiccO

"Qb\U� [iUbW[� �odUb\[^[��[gTcV[F� .0� eU^i[\o� ./0I� hOF� �UiU`iQ^� c� �Uit�
VQ^bRc_� {cg� QbW[\Qb]� ^� +QTcbbcc� WQ\]RQ� Z^QU|� bZU\[\c� W[RQU� l[o^\Uu
VcU~

y �� b^olc� b� [iUbWQT� �odUb\[^[� �[gTcV[�  [`Qd[o� +QTcbbco� l[o^u
\oUWF� dWQ� i[`QW[� jQ� ^ao^\UVcp� c� jiUZ[Vcp� h\[bVQbWc� b\Sd[U^� l\Qu
SjQWiU`\UVco� jbcgc[WicU_� `SZUW� jiQZQ\nUV[O� �UQ`gQZcTQbW]� i[lu
Q`\[dUVco� iUjiUbbc^VQhQ� cbjQ\]lQ^[Vco� jbcgc[Wicc� l[^cbcW� VU� QW�
d]U_tWQ� jicgQWc� c� jiQcl^Q\[F� [� jiQcbWUR[UW�cl� b[TQhQ� e[RW[� bSmUu
bW^Q^[Vco� W[Rcg� l\QSjQWiU`\UVc_O� "iURi[mUVcU�jQlQiVQhQ�cbjQ\]u
lQ^[Vco� jbcgc[Wicc� o^\oUWbo� jQ}WQTS� Sb\Q^cUT� c� jiUZjQba\RQ_�
jiURi[mUVco�ZUoWU\]VQbWc�  [`QdU_�+QTcbbccO

#���"������$��� �
 �����!� �������"��14

�Q� .I� [jiU\o� ./0I� hO� `a\� [iUbWQ^[V� c� 'UQV[iZ� �UiVQ^bRc_O� vU\cRb�
jiQZQ\n[\� i[`QWS� QZcVO� "QtjiUnVUTS� ZUboWRc� lZQiQ^ag� \pZU_F� jQZu
^UihVSWag� jbcgc[WicdUbRcT� iUjiUbbcoTF� c� bQWVc� jbcgcdUbRc� `Q\]VagF�
ji[^[� RQWQiag� V[iSk[\cb]F� bQ� ^bUg� RQVfQ^� bWi[Va� Q`i[m[\cb]� l[� jQu
TQm]p� ^�  [`QdSp�+QTcbbcp� jQ�jbcgc[WiccF�c�vU\cRb�QWR\cR[\bo�V[�R[nu
Za_� lQ^� WUgF� d]c� ji[^[� `a\c�V[iSkUVaO� ��WQ�nU�^iUTo�QV�jiQZQ\n[\�QbW[u
^[W]bo�[RWc^VaT�d\UVQT�3QbRQ^bRQ_�hiSjja� xx)U\]bcVRcy O

�WRSZ[� dUij[\� bc\a�Z\o� W[RQ_� VUjQbc\]VQ� `Q\]kQ_� i[`QWa� }WQW�dU\Qu
^URF� SnU� jUiUk[hVS^kc_� jQiQh� joWcZUboWc\UWcoF� bWi[Z[pmc_� hcjUiWQu
VcU_F� cTUpmc_� jQ\Va_� i[`Qdc_�ZUV]�V[� b^QU_� jiQeUbbcQV[\]VQ_� i[`QWUF�
QbW[^[^kc_bo�gQiQkcT�bUT]oVcVQT�c�ZiShQT�TVQhcg�\pZU_†

•Wc� bc\a� QV� dUij[\� ^� b^QUT� VUjQRQ\U`cTQT� QbQlV[Vcc� dS^bW^[� hi[nu
Z[VbRQhQ� ZQ\h[F� ^� b^QUT� ZQ`iQT� bUiZfUF� ^�bQlV[Vcc�QW^UWbW^UVVQbWc�R[nu
ZQhQ� l[�^bU�l\Q�c�^bp�VUbji[^UZ\c^QbW]�^� bWi[VUO

��



J� oV^[io� ./0.� hO� vU\cRb� jQZjcb[\� ZQRSTUVW� hiSjja� xx)U\]bcVRcy F�
ZQRSTUVW�jiQWUbW[� jiQWc^� VUQ`QbVQ^[VVQhQ�QbSnZUVco�'UQV[iZ[��UiVQ^t�
bRQhQ� OOO� ,� 0� oV^[ioF� SWiQTF� RQhZ[�nUV[�SnU�Sk\[�V[� i[`QWSF�^�R^[iWciU�
i[lZ[\bo� l^QVQRF� c� jiUZbW[^cWU\c� `Ull[RQVVQ_� l[RQVVQbWc� S^Ul\c� vUu
\cRb[� xxZ\o� ZQjiQb[y O� ��ZU_bW^cWU\]VQbWc�}WQ� `a\� [iUbWF�c�vU\cRb�VU�^Qlu
^i[Wc\bo�ZQTQ_F�[� `a\�QW^UlUV�^�'UeQiWQ^bRSp�Wpi]TSO

�� QWbSWbW^cU� b[TQhQ� �UiU`iQ^[� c� UhQ� nUVa� `a\� jiQ^UZUV� Q`abRO� ��
jiQWQRQ\U� Q`abR[�^� R[dUbW^U� jicbSWbW^SpmUhQ� jic� Q`abRU� d\UV[� bUT]c�
`a\[� SR[l[V[� UhQ� WUm[F� ^Qb]TcZUboWc\UWVooF� bQ^UikUVVQ� b\Uj[o� c� jQdWc�
jQ\VQbW]p� h\Sg[o� nUVmcV[O� w[`i[\c� RVchcF� iSRQjcbcF� jcb]T[F� [igc^a�
 [`QdU_� +QTcbbccO� w[`i[\c� UZcVbW^UVVQU� xxQiSncUy F� RQWQiQU� o^\oUWbo�
b \ Q ^ Q T� t � jUd[WVaTF� T[kcVQjcbVaTF� iSRQjcbVaTF� b^Q`QZVaT�c�QWu
RiaWaT� b \ Q ^ Q T O

w[� Tab\]F� l[� b\Q^QF� l[� ji[^Zc^Sp� cVeQiT[fcpF� l[� bWiUT\UVcU� jQu
TQd]� \pZoT� `SZSW� bSZcW]� ji[^Ql[mcWVcR[� vU\cRb[� �UiU`iQ^[F� jQb\UZVUu
hQ� d\UV[�  [`QdU_� +QTcbbcc� jQ� i[bb\UZQ^[Vcp� cbjQ\]lQ^[Vco� jbcgc[Wicc�
^� jQ\cWcdUbRcg�fU\ogO

"ic\QnUVcU~� �ji[^R[�Q`�[iUbW[g�c�QbSnZUVco� d\UVQ^�  [`QdU_�+QTcbu
bcc�jQ� i[bb\UZQ^[Vcp�cbjQ\]lQ^[Vco�jbcgc[Wicc�^� jQ\cu
WcdUbRcg�fU\og� {./K0t./0.� hhO|O‰

YJ�oV^[io� ./0.� hO

z\UVa�3QbRQ^bRQ_�hiSjja� xx)U\]bcVRcy ~
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r� oV^[io� ./0.� hO� ^� &RSWcc� QbSnZUV� jQ� bWO� ./It.� !+�  �v� � {i[bjiQu
bWi[VUVcU� l[^UZQTQ� \QnVag� b^UZUVc_F� jQiQd[mcg� bQ^UWbRc_� hQbSZ[ibWu
^UVVa_� c� Q`mUbW^UVVa_� bWiQ_|� QZcV� cl� QbVQ^[WU\U_�  [`QdU_� +QTcbbcc�
jQ� i[bb\UZQ^[Vcp� cbjQ\]lQ^[Vco� jbcgc[Wicc� ^� jQ\cWcdUbRcg� fU\og�
t � ,\URb[VZi� "QZi[`cVURO� "ichQ^Qi� t � l[R\pdUVcU�^� \[hUiog� biQRQT� V[�
L�hQZ[�r�TUbofU^�c� .L�ZVU_O

/� oV^[io� ./0.� hO� 'cjUfRcT� Q`\bSZQT� jQ� WQ_� nU� bW[W]U� QbSnZUV� R�
\ckUVcp�b^Q`QZa�^�\[hUiU�bWiQhQhQ� iUncT[� +cic\\� "QZi[`cVURO

�`[� bSZ[� V[Z� `i[W]oTc� "QZi[`cVUR[Tc� t � ^� i[lVag� Ri[og� bWi[Va� t �
jiQgQZc\cF� R[R� c� ^bU� jQ\cWcdUbRcU� jiQfUbba� jQb\UZVcg� \UWF� ^� Sb\Q^cog�
V[iSkUVco� ZU_bW^cWU\]VQ_� h\[bVQbWc� c� b� V[iSkUVcUT� ji[^� jQZbSZcTag�
V[� l[mcWSO� �[� Q`Qcg� jiQfUbb[g� e[RWcdUbRc� VU� cbb\UZQ^[\cb]� R[RcUt\cu
`Q� RQVRiUWVaU� ZQR[l[WU\]bW^[� ^cVQ^VQbWc� jQZbSZcTagO� �bU� gQZ[W[_bW^[�
jQZbSZcTagF� V[ji[^\UVVaU� V[� SbW[VQ^\UVcU� ZU_bW^cWU\]Vag� Q`bWQou
WU\]bW^F� VUSR\QVVQ� bSZQT�QWR\QVo\cb]F�[�ZQ^QZa�V[lV[dUVVag�[Z^QR[WQ^F�
ZQR[la^[pmcg�QWbSWbW^cU�bQbW[^[�jiUbWSj\UVco�c�VUZQR[l[VVQbW]�Q`^cVUu
VcoF� t � chVQiciQ^[\cb]�bSZ[TcO

,\URb[VZi� "QZi[`cVURF� ./J1� hO� iQnZUVcoF� eU\]ZkUiF� ^� ./KK�hO�^TUbWU�
b� �odUb\[^QT� �[gTcVaT� {QbSnZUV� ^� ./0I�hOF� V[gQZcWbo� ^� l[R\pdUVcc|F�
%icVQ_� +[j\SV� {^jQb\UZbW^cc� cl� [`QdU_� +QTcbbcc� ^ak\[|� c�vU\cRbQT�
�UiU`iQ^aT� {[iUbWQ^[V� 0� oV^[io� ./0.� hO|� Q`i[lQ^[\� b^Q`QZVSp� [bbQfcu
[fcp� ji[^Ql[mcWVcRQ^F� jQ\Sdc^kSp� V[l^[VcU� xx [`Qd[o�RQTcbbco� jQ� i[bu
b\UZQ^[Vcp� cbjQ\]lQ^[Vco� jbcgc[Wicc� ^�jQ\cWcdUbRcg� fU\ogy O� •W[�  [`Qu
d[o� RQTcbbcoF� ^� RQWQiSp� ^Qk\c� ^jQb\UZbW^cc� 'UQV[iZ� �UiVQ^bRc_�
{QbSnZUV� LI�ZUR[`io� ./0I� hOF�V[gQZcWbo� ^� l[R\pdUVcc|� c�%icV[��ic^Vct�
V[� {[iUbWQ^[V[� .r� bUVWo`io� ./0I� hO|� ^U\[� QWRiaWQ� c� \Uh[\]VQ� `Q\]kSp�
i[`QWS� jQ� b`QiS� cVeQiT[fcc� Q� l\QSjQWiU`\UVcc� jbcgc[WicU_� ^� jQ\cWcu
dUbRcg� fU\og� c� jQ� QR[l[Vcp� jQTQmc� SlVcR[T� bQ^UbWcF� l[R\pdUVVaT� ^�
jbcgc[WicdUbRcU�Wpi]TaF�c�cg�bUT]oTO

�[� QbVQ^[Vcc� T[WUic[\Q^� Q� V[iSkUVcog� ji[^� jbcgcdUbRc� `Q\]VagF�
Q� jQTUmUVcog� \pZU_F� VU� VSnZ[pmcgbo� ^� }WQTF� ^� jbcgc[WicdUbRcU� `Q\]u
VcfaF� c�Q`� Sb\Q^cog� bQZUin[Vco� ^� jbcgc[WicdUbRcg�Wpi]T[g� {W[R�V[lau
^[UTag� bjUfjbcg`Q\]Vcf[gF� V[gQZomcgbo� ^� ^UZUVcc� 3�$|F� ,\URb[VZi�
"QZi[`cVUR� V[jcb[\� RVchS�xx+[i[WU\]V[o�TUZcfcV[y F�QjS`\cRQ^[VVSp�V[�
w[j[ZUO

+cic\\� "QZi[`cVUR� jQb\U�ZUTQ`c\cl[fcc� cl� �Q^UWbRQ_� [iTcc�V[jcu
b[\� QdUiR� xx�Ubd[bWVaUy F� Qjcba^[pmc_� ^� iU[\cbWcdUbRcg� Ri[bR[g� Sb\Qt

��



^co� b\Sn`a� ^� [iTccO� •WQW�QdUiR�W[RnU� `a\� jUiUZ[V�Z\o� QjS`\cRQ^[Vco�
V[�w[j[ZUO

�i[W]o� "QZi[`cVURc� jQZ^Uih[\cb]� bcbWUT[WcdUbRcT� jiUb\UZQ^[VcoTO�
�bUV]p� ./KK� hO� ,\URb[VZi� "QZi[`cVUR� `a\� ^al^[V�^�+��F�hZU�UTS�jiUZu
\Qnc\c� ^aUg[W]� ^� %li[c\]� bQ� ^bU_� bUT]U_O� ,\URb[VZi� R[WUhQicdUbRc� QWu
R[l[\boO� +cic\\� c� UhQ� QWUf�bQh\[k[\cb]�SUg[W]F� VQ� cg� QWR[l[\cb]� ^ajSbu
WcW]� `Ul� ,\URb[VZi[O� "Qb\U� }WQhQ� ,\URb[VZiS� jichiQlc\cF� dWQ� Ub\c�QV�VU�
bQh\[bcWbo�SUg[W]F�WQ�j\QgQ� `SZUW�UhQ� `i[WS�+cic\\SO

!hiQl[� `a\[� cbjQ\VUV[O� Y/� ZUR[`io� ./KK� hO� +cic\\� `a\� [iUbWQ^[V� jQ�
Q`^cVUVcp� ^� gi[VUVcc� QiSnco� c� `QUjicj[bQ^O� w[� }WQ� QV� c� `a\� QbSnZUV�
V[� Y� hQZ[� c� r� TUbofU^� \ckUVco� b^Q`QZaO� �`^cVUVcU� `a\Q� o^VQ� be[\]bcu
ecfciQ^[VQO� �� R[dUbW^U�QhVUbWiU\]VQhQ� QiSnco� echSiciQ^[\� OOO� jcbWQ\UW�
Z\o� jQZ^QZVQ_� QgQWaƒ� jicV[Z\UnVQbW]�+cic\\S�TU\RQR[\c`UiVag�j[WiQu
VQ^F� Q`V[iSnUVVag� ^� b\SnU`VQT� jQTUmUVccF� RQWQiaT� jQ\]lQ^[\Qb]�
RiQTU�+cic\\[�UmU�VUbRQ\]RQ�dU\Q^URF�VcdUT�ZQR[l[V[�VU�`a\[O

.1� T[o� ./K0� hO� `a\� [iUbWQ^[V� c� ,\URb[VZi� "QZi[`cVURF� RQWQiQhQ�
QbSZc\c� jQ� bWO� ./It.� !+�  �v� � {l[^UZQTQ� \QnVaU� clTak\UVcoF� jQiQd[u
mcU� bQ^UWbRc_� hQbSZ[ibW^UVVa_� c� Q`mUbW^UVVa_� bWiQ_|� R� joWc� hQZ[T�
bba\RcO

�[R� i[bji[^c\cb]� ^\[bWc� b� `i[W]oTc� "QZi[`cVUR[Tc� ^� ./K0� hO� �ZV[u
RQ�^ajSbR[W]�cg�V[�b^Q`QZS�jQb\U�QW`aWco�V[R[l[Vco�VU�l[gQWU\cO

.L� cpVo� ./0I� hO� ^� !bW]t�UiU� {&RSWco|F� hZU� QW`a^[\� bba\RS� ,\URu
b[VZiF� UhQ� [iUbWQ^[\c� jQ� jQ^WQiVQTS� Q`^cVUVcp� jQ� WQ_� nU� bW[W]U� t �
./It.� !+�  �v� O

LI� cpVo� ./0I� hO� RQVd[\bo� biQR� jiU`a^[Vco� jQZ� bWi[nU_� jQ� jUi^QTS�
jichQ^QiS� S� +cic\\[� "QZi[`cVUR[O� �Q� c� QV� VU� S^cZU\� b^Q`QZaO� Y1�cpVo�
./0I� hOF� WOUO� l[� r� ZVU_� ZQ� Qb^Q`QnZUVcoF� +cic\\[� jUiU^U\c� cl� Wpi]Ta� ^�
b\UZbW^UVVa_� clQ\oWQi� c� jiUZqo^c\c� UTS� VQ^QU� Q`^cVUVcU� ^� bcbWUT[Wcu
dUbRQT� i[bjiQbWi[VUVcc� ^� SbWVQ_� eQiTU� {biUZc� l[R\pdUVVag|� xxR\U^UWu
VcdUbRcg�clTak\UVc_y� t � ^bU�W[�nU�bW[W]o� ./It.� !+�  �v� O

%�^QW�jQ^WQiVaU�bSZa�c�VQ^aU�WonU\aU�biQRc�\ckUVco�b^Q`QZaO
,\URb[VZiS�"QZi[`cVURS�jQbW[^\UVQ�^�^cVS�Wic�}jclQZ[~

.O� %lhQWQ^\UVcU� c� i[bjiQbWi[VUVcU� ^�cpVU� ./K/� hO� Q`i[mUVco� R� +QVu
hiUbbS� �-,F� oRQ`a� bQZUin[mUhQ� \QnVaU�clTak\UVco� ^� [ZiUb� bQ^UWbRQu
hQ� bWiQo� {V[� b[TQT� ZU\U� Q`i[mUVcU�VchZU�VU� i[bjiQbWi[Vo\Qb]F� }WQ� `a\�
dUiVQ^cR|O

YO� "iQZQ\nUVcU� ^� ./K/t./0I� hhO� i[`QWa� V[Z� jiQcl^UZUVcUT� xx+[i[u
WU\]V[o�TUZcfcV[y O

LO�  [bjiQbWi[VUVcU� ^� T[U� ./0I� hO� eQWQRQjcc� b� WURbWQTF� bQZUin[mcT�
[VWcbQ^UWbRcU� R\U^UWVcdUbRcU� clTak\UVco� Q`�cbWQicc�bQfc[\cbWcdUbRQ_�
iU^Q\pfcc�^�  QbbccO

'ckUVVa_� ji[^[� V[� jQ\VQfUVVSp� l[mcWSF� jQ\Sdc^kc_� QWR[l� jQ� ^bUT�
l[o^\UVVaT� ^� bSZU� gQZ[W[_bW^[TF� ,\URb[VZi� "QZi[`cVUR� QWR[l[\bo� QW�
Sd[bWco� ^� bSZU`VQT� b\UZbW^ccF� QZV[RQ� ^QbjQ\]lQ^[\bo� ji[^QT� jiQclu
VUbWc� jQb\UZVUU� b\Q^QO� �� jQb\UZVUT� b\Q^U�,\URb[VZi�jic^U\� VUQWi[lcTQ

��



S`UZcWU\]VaU� ZQ^QZa� VUQ`QbVQ^[VVQbWc� Q`^cVUVcoO� �U� cTUo� ^QlTQnVQu
bWc� jic^UbWc� ^� V[bWQomUT� ZQRSTUVWU� jQ\Va_� TVQhQbWi[VcdVa_� WURbW�
jQb\UZVUhQ�b\Q^[F�Ta� Qhi[VcdcTbo�fcW[W[TcO

�[dcV[o�b^QU� jQb\UZVUU�b\Q^QF� ,\URb[VZi�bR[l[\~

xxw[Z[^kcb]� fU\]p� \ckcW]� TUVo� b^Q`QZaF�b\UZbW^UVVaU�c�bSZU`u
VaU�Qih[Va�bQbWioj[\c�ZU\Q� `abWiQ�c�VUSTU\QO� "iUZqo^\UVVQU�TVU�
Q`^cVUVcU�VU\UjQ� c� `UlZQR[l[WU\]VQF� [� jiUZ^[icWU\]VQU�c�bSZU`VQU�
b\UZbW^cU� clQ`c\Q^[\Q� V[iSkUVcoTc� ShQ\Q^VQtjiQfUbbS[\]VQhQ� l[u
RQVQZ[WU\]bW^[O� �Q\]RQ� W[RQU�^UZUVcU�ZU\[�jQl^Q\oUW�bSZS�QbSZcW]�
VU^cVQ^VQhQ�dU\Q^UR[y O

w[RQVdc\� ,\URb[VZi�"QZi[`cVUR�W[R~

y �� jQb\UZVUT� b\Q^U� jicVoWQ� jiQbcW]� bSZ� ^aVUbWc� WQ� c\c� cVQU�
iUkUVcU� jQ� ZU\SO� �RQiUU� ^� bc\S� }WQ_� Wi[ZcfccF� dUT� ^� V[ZUnZU� V[�
ji[^QbSZVQU� iUkUVcUF�o� WiU`Sp� Qji[^Z[WU\]VQhQ� jichQ^Qi[� ^^cZS�
QWbSWbW^co� ^� TQcg�ZU_bW^cog� bQbW[^[�jiUbWSj\UVcoO� &F�^jiQdUTF�VU�
bQTVU^[pb]F� dWQ� TUi[� V[R[l[Vco� l[� VUbQ^UikUVVQU� jiUbWSj\UVcU�
Z[^VQ� SnU� QjiUZU\UV[�TVUF�c�VU��UigQ^VaT� �SZQT�&RSWccF�[�ZiShcu
TcF� ^akUbWQomcTc� cVbW[VfcoTcO� �Q� R[RQ_� `a� \[hUiVa_� biQR� Vc�
`a\� bU_d[b� TVU�QWTUiUVF� S� TUVo� QbW[UWbo� S^UiUVVQbW]F� dWQ� dUbWVaU�
\pZc� ^aVUbSW�b^Q_� jichQ^Qi� jQ� }WQTS�ZU\S� t �Qji[^Z[WU\]Va_�TVU�
c�Q`^cVcWU\]Va_�TQcT�VaVUkVcT�bSZ]oTy O

+cic\\S� "QZi[`cVURS� jichQ^QiQT� jQbW[^\UVQ� ^� ^cVS� WQF� dWQ�QV� xxV[u
dcV[o� b� T[o� ./K0� hO� c� jQ� cpV]� ./0I� hO� bcbWUT[WcdUbRc� i[bjiQbWi[Vo\� ^�
SbWVQ_� eQiTU� l[^UZQTQ� \QnVaU� clTak\UVco� F� jQiQd[mcU� bQ^UWbRc_� hQu
bSZ[ibW^UVVa_� c� Q`mUbW^UVVa_� bWiQ_F� biUZc� QbSnZUVVag� ^� SdiUnZUVcog�
&€tL1t.r�c� (!tLYLtbWO� Yy O

�� jichQ^QiU� jic^UZUVa� ^abR[la^[Vco� +cic\\[F� jiclV[VVaU� bSZQT�
R\U^UWVcdUbRcTc�~

xx"QZi[`cVUR� ^� o^VQ� cbR[nUVVQT� WUVZUVfcQlVQT� ^cZU� hQ^Qic\F�
dWQ� ^� �Q^UWbRQT� �QplU�QWbSWbW^SUW�ZUTQRi[WcoF�b^Q`QZ[�b\Q^[F� jUu
d[WcF� bQ`i[Vc_O� +QVbWcWSfcp� ��� � V[la^[\� ecRfcU_ƒ� SW^UinZ[\F�
dWQ� d\UVa� +QTTSVcbWcdUbRQ_� j[iWcc� �Q^UWbRQhQ� �Qpl[�o^\opWbo�
}Rbj\S[W[WQi[Tc� V[iQZ[F� dWQ� ^a`Qia� ^� hQbSZ[ibW^UVVaU� Qih[Va�
VU� b^Q`QZVaUƒ� ji[^[�U^iUU^� ^� ��� �V[iSk[pWboF� dWQ� ��� �o^\oUWu
bo� RQ\QVc[\]VQ_� ZUin[^Q_F� ^� RQWQiQ_� U^iUcF�R[l[gc�c�ZiShcU�V[iQu
Za�l[VcT[pW�ShVUWUVVQU�c� `Ubji[^VQU�jQ\QnUVcUO

"QZi[`cVUR� QbRQi`cWU\]VQ� c� R\U^UWVcdUbRc� QWla^[\bo�Q`�QbVQu
^[WU\U� +"��� c� �Q^UWbRQhQ� hQbSZ[ibW^[� �O%O� 'UVcVU� c� Q`� QZVQT� cl�
iSRQ^QZcWU\U_�V[kUhQ�hQbSZ[ibW^[y O

+cic\\F� VU� jiclV[^[o� bU`o� ^cVQ^VaTF� SW^UinZ[\F� dWQ� b^cZUWU\c� t � QWu
`a^[pmcU� V[R[l[VcU� ShQ\Q^VcRcF� Z[pW� \QnVaU� jQR[l[VcoO� +cic\\� l[u
o^c\� gQZ[W[_bW^Q� Q� ^alQ^U� YItWc� b^cZUWU\U_� l[R\pdUVVagF� V[gQZc^kcgu
bo� b� VcT� ^� QZVQ_� R[TUiU�Z\cWU\]VQU� ^iUToO� •WQ� gQZ[W[_bW^Q� bSZQT� `au
\Q�QWR\QVUVQO

��



�ba\R[� +cic\\[� "QZi[`cVUR[�V[�WQF�dWQ�b^cZUWU\c� t � l[R\pdUVVaUF�V[u
gQZomcUbo� ^� l[^cbcTQbWc� QW� [ZTcVcbWi[fcc� TUbW�l[R\pdUVcoF�Z[pW�\Qnu
VaU� jQR[l[VcoF� V[k\[� bU`U� VURQWQiQU� jQZW^UinZUVcU� ^� bSZU`VQT� l[bUu

Z[VccO� �^cZUWU\]�l[R\pdUVVa_�vc\cTQVQ^� ^�bSZU�QWR[l[\bo�jQZW^UiZcW]�
jQR[l[VcoF� Z[VVaU� cT� V[� jiUZ^[icWU\]VQT� b\UZbW^ccF� l[o^c^F� dWQ� QV�Z[u
^[\� \QnVaU� jQR[l[Vco� jQZ�^\coVcUT� [ZTcVcbWi[fccO� �^cZUWU\]� vc\cTQu
VQ^� l[o^c\� ^� bSZUF� dWQ� V[� jiUZ^[icWU\]VQT� b\UZbW^cc� Z[^[\� jQR[l[Vco�
xxjQZ�bWi[gQT� jiUbbtR[TUiayO

�[� ^QjiQba� bSZ]c� vc\cTQVQ^� QW^UWc\F� dWQ� ^bU� l[R\pdUVVaU� lV[pW� Q�
bSmUbW^Q^[Vcc�bjUfc[\]Vag�R[TUiF�V[la^[UTag�^�WpiUTVQT� `aWS�xxjiUbbt�
R[TUi[Tcy� c\c� xxjiUbbtg[W[Tcy F� ^� RQWQiag� bjUfc[\]VQ� jQZQ`i[VVaU� ShQu
\Q^VcRc� jQ� SR[l[Vcp� [ZTcVcbWi[fcc� cl`c^[pW� c� SiQZSpW�VUShQZVag� [Zu
TcVcbWi[fcc� l[R\pdUVVagO�vc\cTQVQ^�jQR[l[\F�dWQ�Q�W[Rcg�cl`cUVcog�QV�
b\ak[\� QW� bQR[TUiVcRQ^� ,`ZS\[U^[� c� 3QkRcV[F� RQWQiag� ^cZU\� jQb\U�
cl`cUVcoO

•WQ� SnU� VU� ^jUi^aU� b^cZUWU\ctl[R\pdUVVaU� ^� bSZU� QWR[la^[pWbo� QW�
jQR[l[Vc_F� Z[VVag� V[�ZQjiQb[g� ^� Wpi]TU� jQZ�bWi[gQT� iUjiUbbc_� {V[jicu
TUiF�ZU\Q� 3SbW[ea� $nUTc\U^[� ^� ./Kr� hO� ^� �TbRUF� hZU�UZcVbW^UVVa_�b^cu
ZUWU\]� l[R\pdUVVa_� $^QioVbRc_� l[o^c\� ^� bSZUF� dWQ� jic�ZQjiQb[g�^�Wpi]u
TU� UhQ� ^aVSZc\c� jQZ� bWi[gQT� Z[W]� jQR[l[Vco� jiQWc^� $nUTc\U^[O� �Q� c�
$nUTc\U^� `a\� QbSnZUV� c� ^jQb\UZbW^cc� `a\� QbSnZUV� $^QioVbRc_� R� ZQu
jQ\VcWU\]VQTS�biQRS�V[R[l[Vco|O

+cic\\� "QZi[`cVUR� QbSnZUVO� �bWUbW^UVVQ� ^QlVcR[UW�WiU^Qh[� l[� bSZ]u
`S�vc\cTQVQ^[O

�Ul[^cbcTQ� QW� ZQjSmUVVag� ^� jiUZ^[icWU\]VQT� b\UZbW^cc� c� ^� bSZ[g�
jiQfUbbS[\]Vag� V[iSkUVc_F� VUl[^cbcTQ� QW� VUZQR[l[VVQbWc� Q`^cVUVc_�
`i[W]U^� "QZi[`cVURQ^F� t � cl� b[Tcg� jichQ^QiQ^� ^cZVQF�dWQ�QVc�QbSnZUVa�
WQ\]RQ� l[� b^Q`QZVQU� ^abR[la^[VcU� SbWVQ� {+cic\\|� c\c� jcb]TUVVQ�
{,\URb[VZi|� b^Qcg� bSnZUVc_� c� S`UnZUVc_F� RQWQiaU� VU� TQhSW� o^\oW]bo�
+���!���� !��� ��/� ��5�'�� F� WOUO� QVc� QbSnZUVa� jic� QWbSWbW^cc� ^� cg�ZU_u
bW^cog�bQbW[^[�jiUbWSj\UVcoO

�[RQU�QbSnZUVcU�QbQ`UVVQ�Wi[hcdVQ�jQWQTSF�dWQ�c�+cic\\�c� ,\URb[VZi�
UmU� jic� QW`a^[Vcc� jUi^QhQ� V[R[l[Vco� jQ\Sdc\c� WonRcU� l[`Q\U^[VcoO�
,\URb[VZi� ^�Sb\Q^cog�bSiQ^Q_�bba\Rc�jUiUVUb�WonU\a_�hUj[WcWF�RQWQia_�
jUiUkU\� ^� giQVcdUbRSp� eQiTSF� +cic\\� l[`Q\U\� ^� Wpi]TU� WS`UiRS\UlQT�
\UhRcgO� �b\UZbW^cU� jQlZVUhQ� SbW[VQ^\UVco� Zc[hVQl[� c� VUjQ\VQfUVVQhQ�
\UdUVco� jiQfUbb� {WS`UiRS\UlVa_|� i[l^c^[UWboF� c� ^� V[bWQomUU� ^iUTo� S�
+cic\\[�Zc[hVQbWciQ^[V� xxQd[hQ^a_�WS`UiRS\Ul� ji[^QhQ�\UhRQhQ�^�bW[Zcc�
cVec\]Wi[W[y O

3a� jicla^[UT� h\[^� ji[^cWU\]bW^� hQbSZ[ibW^F� jQZjcb[^kcg� )U\]bcVRu
bRcU� bQh\[kUVcoF� c� bQ^UWbRSp� c� TciQ^Sp� Q`mUbW^UVVQbW]� jQZVoW]�hQ\Qb�
^� l[mcWS�b^Q`QZa�c�nclVc� `i[W]U^� "QZi[`cVURQ^O

Y/�oV^[io� ./0Y�hO
z\UVa�3QbRQ^bRQ_� hiSjja� xx)U\]bcVRcy ~
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.L� VQo`io� ./0I� hO� [iUbWQ^[V� �cRWQi� �i[c\Q^bRc_F� SdUVa_F� R[VZcZ[W�
V[SRF� bURiUW[i]� V[SdVQhQ� bUTcV[i[� U^iUU^tQWR[lVcRQ^F� ^� WUdUVcU� TVQhcg�
\UW� VU� jQ\Sd[^kc_� QW� ^\[bWU_� i[liUkUVco� V[� ^aUlZ� ^� %li[c\]O� �i[c\Q^u
bRQTS� jiUZqo^\UVQ� Q`^cVUVcU� jQ� bWO� ./It.� !+�  �v� F� jiUZSbT[Wic^[pu
mU_� V[R[l[VcU� ZQ� WiUg� \UW� cbji[^cWU\]VQtWiSZQ^ag� \[hUiU_O� �� TQTUVW[�
[iUbW[�jiQk\Q�jQdWc� Wic�TUbof[F�VQ�VUW�VcR[Rcg�Z[VVag�Q�gQZU�b\UZbW^co�
c�bQbWQoVcc� lZQiQ^]o� �i[c\Q^bRQhQO

�i[lS� jQb\U� [iUbW[� �i[c\Q^bRQhQ� ^\[bWc� bZU\[\c� VU^QlTQnVQ_� Z[\]u
VU_kSp� i[`QWS� bUTcV[i[F� RQWQia_� jQb\UZVcU� Wic�hQZ[�jiQgQZc\�V[�R^[iu
WciU� �i[c\Q^bRQhQ� t � `Ul� ^boRQhQ� Q`qobVUVco� Sd[bWVcRc� bUTcV[i[�VU�ZQu
jSbR[\cb]�^�R^[iWciS�Tc\cfcU_�c�\cf[Tc�^�kW[WbRQTO

�[SdVa_� bUTcV[i� bSmUbW^Q^[\� b� ./KY� hQZ[F� o^\oob]� Z\o� TVQhcg� UhQ�
Sd[bWVcRQ^� UZcVbW^UVVQ_� eQiTQ_� V[SdVQhQ� Q`mUVco� c� TUnZSV[iQZVQhQ�
V[SdVQhQ� bQWiSZVcdUbW^[O� w[� ^QbUT]� \UW� RiQTU� iUhS\oiVag� ^QbRiUbVag�
bUTcV[iQ^� `a\Q� jiQ^UZUVQ� dUWaiU� TUnZSV[iQZVag� bUbbccF� b� Sd[bWcUT�
SdUVag� cl� TVQhcg� bWi[VF� ^� WQT� dcb\U� c� �Q`U\U^bRcg� \[SiU[WQ^O� "Qb\UZu
Voo� TUnZSV[iQZV[o� bUbbco� bQbWQo\[b]� ^� [jiU\U� ./0I� hQZ[F� ^� UU� jQZhQWQ^u
RU� [RWc^VQU� Sd[bWcU�jicVcT[\� �cRWQi� �i[c\Q^bRc_O� �UbRQ\]RQ� l[j[ZVag�
SdUVag� jic� jQ\SdUVcc� ^cla� V[� ^qUlZ�^� ��� �SR[l[\cF�dWQ�fU\]p�cg� jQUlZu
Rc� o^\oUWbo� Sd[bWcU� ^� bUTcV[iUƒ� jQ\SdUVcU� cTc� ^cl� `a\Q� jQtbSmUbW^S�
Qecfc[\]VaT� jiclV[VcUT� bUTcV[i[F� ^bo� ZUoWU\]VQbW]�RQWQiQhQ� bQQW^UWu
bW^Q^[\[� ZSgS� �Qh\[kUVc_� ^� )U\]bcVRcO� w[� ^iUToF� jiQkUZkUU� b� [jiU\]u
bRQ_� TUnZSV[iQZVQ_� bUbbccF� VcdWQ� VU�clTUVc\Qb]� ^� g[i[RWUiU� i[`QWa�bUu
TcV[i[O� ,iUbW� �cRWQi[� �i[c\Q^bRQhQ� c� l[RiaWcU�V[SdVQhQ� bUTcV[i[�o^u
\opWbo� jQR[l[WU\oTc� clTUVUVco� QWVQkUVco� ^\[bWU_� R� )U\]bcVRbRQTS�
�Qh\[kUVcp�c�V[iSkUVcUT� )U\]bcVRbRQhQ�,RW[O

r�oV^[io� ./0.� hO

z\UVa�3QbRQ^bRQ_�hiSjja� xx)U\]bcVRcy ~
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Jtr� oV^[io� ./0.� hO� ^� +cU^U�bQbWQo\bo�bSZ�V[Z� cl^UbWVQ_�RcU^bRQ_�ji[u
^Ql[mcWVcfU_F� QZVQ_� cl� QbVQ^[WU\]Vcf� !Ri[cVbRQ_�hiSjja� xx)U\]bcVRcy�
�Rb[VQ_� 3 UWRQO� �V[� QbSnZUV[� jQ� dO� .� bWO� rY� !+� !RiO� �� � {bWO� KI� !+�
 �v� |O� "ichQ^Qi� t � r� TUbO� \[hUiU_� bWiQhQhQ� iUncT[� c� J� \UW� bba\RcO�
-UbW]� TUbofU^� \ckUVco� b^Q`QZa� 3 UWRQ� SnU� QW`a\[� ^� jUicQZ� jiUZ^[icu
WU\]VQhQ� b\UZbW^coO� �U_d[b�QV[�`SZUW�QWji[^\UV[�^�bba\RS�jQ�}W[jSO� �\]hU�
&RQ^\U^VU� KJ� \UWF�QV[�`Q\]V[o� t �bUiZUdVcf[F� [�^� jiUZ^[icWU\]VQT� l[R\pu
dUVcc�QV[�jUiUVUb\[�hVQ_Va_�j\U^icWO

�ZcVbW^UVVa_� baV� 3 UWRQ� jQb\U� bUTc� \UW� jiU`a^[Vco� ^� \[hUiog� {jQ�
bWO� KI� !+�  �v� |� ^� V[bWQomUU� ^iUTo� V[gQZcWbo�^�bba\RU�^� )[`[iQ^bRQT�
Ri[UO� $iShcg� WiSZQbjQbQ`Vag� `\clRcg� iQZbW^UVVcRQ^� S� VUU�VUWO� �[RcT�
Q`i[lQTF� bW[iSpF� `Q\]VSp� nUVmcVS� ^\[bWc� `UbdU\Q^UdVQ� Q`iUR\c� V[�QZcu
VQRQU�bSmUbW^Q^[VcU�^�WonU\ag�Sb\Q^cog� Z[\URQ_�bba\RcO

�\]h[� &RQ^\U^V[� 3UkRQ� V[� jiQWonUVcc� ioZ[� \UW�bcbWUT[WcdUbRc�jQZu
^Uih[\[b]� jiUb\UZQ^[VcoT� ^\[bWU_� l[� b^Qp� ji[^Ql[mcWVSp� ZUoWU\]VQbW]�
{Q`abR[TF� ZQjiQb[TF� Ri[WRQ^iUTUVVaT� l[ZUin[VcoTF� jQbWQoVVQ_� b\Unu
RU|O� $Q� QRQVd[WU\]VQhQ� [iUbW[� .1� QRWo`io� ./0I� hOF� 3UkRQ�\UWQT� ./0I�hO�
`a\[� jiQWc^Ql[RQVVQ� jQTUmUV[� Tc\cfcU_� ^� jbcgc[WicdUbRSp� `Q\]VcfSO�
�^cZ[VcoF� l[jcbRc�c�jUiUZ[dc�`a\c�U_� l[jiUmUVaO� YJ� [^hSbW[� ./0I�hO� 3Uku
RQ� ^ajcb[\c� cl� `Q\]VcfaF� VQ� b\UZbW^cU� jQ� UU�ZU\S� jiQZQ\n[\Qb]O� .L� QRu
Wo`io� bQWiSZVcR[Tc� +�� � ^� UU� ZQTU� `a\� jiQcl^UZUV� Q`abRO� .1� QRWo`io�
QV[� `a\[� ^al^[V[� jQ^UbWRQ_� +�� � V[�ZQjiQb� c�ZQTQ_� VU�^UiVS\[b]� t � bVQu
^[� jQTUmUV[� ^� jbcgc[WicdUbRSp� `Q\]VcfSO� �� ZUR[`iU� bW[\Q� cl^UbWVQF�dWQ�
3UkRQ� jiclV[V[� }RbjUiWclQ_� ^TUVoUTQ_� c� jUiU^UZUV[� ^� b\UZbW^UVVSp�
Wpi]TSO

3a� VU� cTUUT� jQ\VQ_� cVeQiT[fcc� Q� WQTF�dWQ� cTUVVQ� cVRicTcVciQ^[u
\Qb]� �O&O� 3UkRQF� W[R� R[R� bSZ� `a\� ji[RWcdUbRc� l[RiaWaT� c�Z[nU� `\clu
RcT� iQZbW^UVVcR[T� VU� bQQ`mc\c� Q� ^iUTUVc� c� TUbWU� bSZU`VQhQ� l[bUu
Z[VcoO

�[T� cl^UbWVa� ^abQRcU� TQi[\]VaU� c� dU\Q^UdUbRcU� R[dUbW^[� �O� 3Uku
RQO� •WQ� dUbWVa_F� ji[^Zc^a_F� `UbRQiabWVa_� dU\Q^URF� jiQWc^VcR� \p`ag�
V[bc\]bW^UVVag� TUiF� d]cT� QiSncUT� `a\Q�\ck]�b^Q`QZVQU�b\Q^Q�c�ZQ`iQU�
bUiZfUF� c� d]o� ZUoWU\]VQbW]� `a\[�V[ji[^\UV[� \ck]� V[�b`Qi�c�i[bjiQbWi[VUu
VcU� ji[^Zc^Q_� cVeQiT[fcc� Q� V[iSkUVcc� ji[^� dU\Q^UR[� ^� ��� � c�V[� jQu
TQm]�\pZoTO

��



%W[RF� UmU� QZV[� nUiW^[� iUjiUbbc_� ^\[bWU_� jiQWc^� jQjaWQR� ^QbjQ\]u
lQ^[W]bo� ZUR\[iciQ^[VVaTc� +QVbWcWSfcU_� ��� � ji[^[Tc� c� b^Q`QZ[Tc�
Q`iUdUV[�V[�`UbdU\Q^UdVQU�c�ShiQn[pmUU�nclVc�V[R[l[VcUO

� � � � �

3a� Q`i[m[UT� ^VcT[VcU� Sd[bWVcRQ^� 3[ZicZbRQhQ� bQ^Um[Vco� c� TUnu
ZSV[iQZVQ_� Q`mUbW^UVVQbWc� V[� Wi[hcdUbRSp� bSZ]`S� �Rb[Va� 3UkRQ� c�
jicla^[UT� jQZVoW]� hQ\Qb� jiQWUbW[� jiQWc^� QdUiUZVQ_� bSZU`VQ_� i[bji[u
^aO

K�eU^i[\o� ./0.� hO
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�onU\[�bSZ]`[�^boRQhQF�l[R\pdUVVQhQ�^�Wpi]Ta�c�\[hUioF�c�bba\]VQhQO�
�bQ`UVVQ� WonU\[� bSZ]`[� jQ\cWl[R\pdUVVQhQF� dU\Q^UR[F� \ckUVVQhQ� b^Q`Qu
Za� l[� Tab\]F� l[� b\Q^QF� l[� VUV[bc\]bW^UVVSp� `Qi]`S� l[� ji[^[�dU\Q^UR[F� l[�
bWiUT\UVcU�jQTQd]�\pZoTO

�Q�WiSZVUU�^bUhQ�nUVmcV[T� t �SlVcf[T�bQ^UbWcO
�UhQZVoF� RQhZ[� ^� V[kU_� bWi[VU� hQWQ^cWbo� eQiT[\]VQU� ji[lZVQ^[VcU�

3UnZSV[iQZVQhQ� nUVbRQhQ� ZVoF� RQhZ[� Qecfc[\]VaU� biUZbW^[� T[bbQ^Q_�
cVeQiT[fcc� ^QbjU^[pW� xxbd[bW\c^Sp� nclV]y � bQ^UWbRQ_� nUVmcVaF� t � Ta�
ZST[UT� Q� ZUboWR[g� V[kcg� T[WUiU_F� ZQdUiU_F�nUV�c�bUbWUiF�RQWQiaU�WQToWu
bo� ^� \[hUiog� c� bba\R[gF�c�Q�RQWQiag�VU�jiQVcR[UW�Vc�QZVQ�b\Q^Q�Vc�^�V[u
kc�h[lUWaF�Vc�^� i[ZcQ�c�WU\UjUiUZ[dcO

3a� ^bjQTcV[UT� �R[WUicVS� "UWiQ^VS� ,\UkcVSF� U_� bU_d[b� SnU�KL�hQZ[F�
SnU� `Q\UU� 0tTc� \UW� QV[� QW`a^[UW� V[R[l[VcU� ^� 3QiZQ^bRQT� \[hUiU� bWiQu
hQhQ� iUncT[� \ck]� l[�WQF� dWQ� ^Uic\[�^� �Qh[�c�gQWU\[�hQ^QicW]�c�ncW]�^�bQu
QW^UWbW^cc�bQ�b^QU_�^UiQ_� {%bWcVVQ� "i[^Qb\[^V[o�€UiRQ^]|O

3a� ZST[UT� Q� ^UiSpmcg� �Q\RQ^Q_� ,V[bW[bccF� �Q\RQ^Q_� +\[^ZccF�
+S\]ZakU^Q_� �\[eciUF� "QjQ^cd� �Rb[VUF� �UTUVQ^Q_� 3[iccF� !bQU^Q_� �[u
ZUnZUF� )^QWRQ^Q_� ,\URb[VZiUF� �QRQ\Q^Q_��[W]oVU� t � QW`a^kcg�bUTc\UWu
VUU�l[R\pdUVcU�c�V[gQZomcgbo�WUjUi]�^�bba\RU� {%"€|O

�[b� ^Q\VSUW� bSZ]`[� [Z^UVWcbWQR~� 3[icc� wcVUfF� �[\cVa� ,bW[kQ^Q_F�
'cZcc� 3c\UVRQF� �cVa� ,^d[iUVRQ� c� �[\UVWcVa� w[jQiQnUfƒ� `[jWcbWQR~�
�[\cVa� �c\]dcVbRQ_F� �[ZUnZa� %^[VQ^Q_F� 'p`Q^c� +Qb[dU^Q_F� �[ZUnZa�
�aRQ^Q_F� �[T[ia� �abWiQ^Q_F� �\]hc� �cRQi[F� �Uia� �cZQiQ^Q_F� �[ZUnZa�
�cZQiQ^Q_F� �\UVa� �cbbUVF� 3[ih[icWa� •jjF� �[\cVa� (ZcVfU^Q_ƒ� R[WQ\cu
dUR�~� �cWR[SbR[_WU��VaF��[^cfR[_WU� �UVQƒ� SVc[WRc�+Q^[\]bRQ_O

�[kc� bUiZf[� ^bUhZ[� b� ji[^Ql[mcWVcf[TcF� TSnUbW^UVVaTc� nUVmcV[u
TcF� QWRiaWQ� ^abWSj[^kcTc� b� ji[^Zc^aT� b^Q`QZVaT� b\Q^QTF� WQ\]RQ� ^�
}WQT� xx^cVQ^VaTcy F�V[gQZomcTcbo�^�\[hUiog�c�bba\R[g�c\c�QncZ[pmcTc�
bSZ[� ^� 'UeQiWQ^bRQ_� Wpi]TUO� �[W]oV[� �U\cR[VQ^[F� 3[\]^[� '[VZ[F� �Rb[u
V[� 3UkRQF� �\]h[� 3[WSbU^cdF� %Z[� �SZU\]F� �[W]oV[� �bcjQ^[F� %icV[� �ic^t�
VcV[� t �}Wc�cTUV[�kciQRQ�cl^UbWVaO

�UbbiQdVQ� l[R\pdUVa� ^� jbcgc[WicdUbRcU� Wpi]Ta� �^hUVco� �iahcV[F�
wcW[� +cibV[SbR[_WUF� �Ui[�'cjcVbR[oF� �\]h[��Qn[RF� ,VV[�zUiWRQ^[F� -U^u
dUVRQF�'p`Q^]�-WU_VO

"Q� cTUpmcTbo� S� V[b� b^UZUVcoT� rY� nUVmcVa� s� SlVcfa� bQ^UbWc�V[gQu
ZoWbo� V[�bUhQZVokVc_�ZUV]� ^� \[hUiogF�bba\RU�c�bjUfjbcg`Q\]Vcf[g� {bjcu
bQR� jic\[h[UWbo|�‰ � •WQW� bjcbQR� t � V[^UiVQU� VUjQ\Va_O� �QlTQnVQF� ^� VUT

‰ � ��Z[VVQT�^ajSbRU�jic\QnUVcU�VU�jS`\cRSUWboO� t �;�!4

��



UbW]�VUWQdVQbWc� c�Qkc`RcO� �UcTQ^UiVaU�WiSZVQbWc�^� jQ\SdUVcc�cVeQiT[u
fcc�\ck[pW�V[b� ^QlTQnVQbWc� i[bkcicW]� c� SWQdVcW]�bjcbQR�nUVmcV� t �Slu
Vcf�bQ^UbWcO� 3a� b� `\[hQZ[iVQbW]p� jicTUT� c� SdWUT� ^boRSp�cVeQiT[fcpO�
�Q� c�WQF�dWQ� Ta� lV[UT� t � Sn[bVQO� rY� nUVmcVaO� 3Q\QZag�c�bW[iag� {�Rb[u
VU� 3UkRQ� KJ� \UWF� 'pZTc\[� +ia\Q^[� `a\[� [iUbWQ^[V[�^� ./K/�hQZSF�RQhZ[�
U_� `a\Q� ./� \UW|O� �ZcVQRcg� c� cTUpmcg�ZUWU_O� %l^UbWVag� c�VcRQTS�VU^Uu
ZQTagO� ,�bRQ\]Rcg�Ta�UmU�VU�TQnUT�^QQ`mU�V[l^[W]†

�� WUdUVcU� jQb\UZVcg� \UW� jiQ^QZc\Qb]�VUbRQ\]RQ� h\[bVag� c� VUh\[bVag�
[TVcbWc_�Z\o� nUVmcVO� �Q� Vc� QZV[� cl� }Wcg�[TVcbWc_�VU�Qb^Q`QZc\[�Vc�QZu
VQ_� SlVcfa� bQ^UbWcF� Vc� QZVQ_F� QbSnZUVVQ_� l[� ^UiS� ^� �Qh[� c\c� l[� ji[^Qu
l[mcWVSp�ZUoWU\]VQbW]O

3a� S`UnZUVa� ^� VUl[RQVVQbWc� b[Tcg� [iUbWQ^� c� QbSnZUVc_� }Wcg� nUVu
mcVO� �QF� VU�V[ZUob]�ZQ`cW]bo� h\[bVQhQ� jUiUbTQWi[�^bUg� }Wcg�ZU\�c�Qji[^u
Z[Vco� VU^cVVQ� QbSnZUVVagF� Ta�Qhi[Vcdc^[UTbo� WiU`Q^[VcUT� jQ\VQ_� [Tu
VcbWcc�Z\o� ^bUg� nUVmcVtjQ\cWl[R\pdUVVag� c� jQ\cWbba\]Vag� c�Qb^Q`Qnu
ZUVco�cl�jbcgc[WicdUbRcg�WpiUT�nUVmcVt^UiSpmcgO

3a�Q`i[m[UTbo�R�h\[^[T�^bUg�hQbSZ[ibW^F� jQZjcb[^kcg�)U\]bcVRbRc_�
,RWF� RQ� ^bUT� TUnZSV[iQZVaT� nUVbRcT� Qih[Vcl[fcoTF� RQ� ^bU_� TUnZSu
V[iQZVQ_� Q`mUbW^UVVQbWc� b� jiQb]`Q_� s� jQZZUin[W]�V[kU�WiU`Q^[VcU�[Tu
VcbWccO

.�T[iW[� ./0.�hO
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�^bpRQ^� �Ui[ecT� $TcWicU^cdF� ./Y0� hOiOF� `a^kc_� kWSiT[V� hi[nZ[Vu
bRQ_� [^c[fccF� bQ� bW[nUT� `Q\UU� YJ� \UWF� jQ\Sd[pmc_� jUVbcp�c�i[`QW[^kc_�
cVnUVUiQT� ^� [}iQjQiWS� x„$QTQZUZQ^Qy F� ^� ./K0� hO� Q`i[Wc\bo�^� "iUlcZcST�
�UigQ^VQhQ� �Q^UW[� ��� �c� ^� €+� +"��� b� l[o^\UVcUT� Q`� QWR[lU�QW� bQ^UWu
bRQhQ�hi[nZ[VbW^[�c�b� jiQb]`Q_�i[liUkcW]�UTS�b�bUT]U_�^aUlZ�cl� ��� O

�[� }Wc� l[o^\UVcoF� W[R� nU� R[R� c� V[�TVQhQdcb\UVVaU�l[o^\UVcoF� jQb\[Vu
VaU� ^� jQb\UZSpmcU�hQZaF� �^bpRQ^� Vc �Q Z V Q h Q � Q W ^ U W [� VU�
� � � � � � � �

�� ./K/� hO� V[d[\cb]� jiUb\UZQ^[Vco� bUT]c� �^bpRQ^[O� �hQ� ^ala^[\c� ^�
+��F� WiU`Q^[\cF� dWQ`a� QV� jQZjcb[\� Q`qo^\UVVQU� UTS� xxjiUZQbWUiUnUVcUy�
Q`� QWR[lU� yQW� [VWcQ`mUbW^UVVQ_� ZUoWU\]VQbWcy F� ^TUVoo� UTS� xxjQjaWRS�
jiQVcRVSW]� ^� cVQbWi[VVQU� jQbQ\]bW^Q� c� ^UZUVcU� [VWcQ`mUbW^UVVag� `Uu
bUZyO� �^bpRQ^� jQZjcb[W]� xxjiUZQbWUiUnUVcUy�QWR[l[\boO� "Qb\U� }WQhQ� V[u
d[\cb]� jiUb\UZQ^[Vco� jQ� i[`QWU~� VUQ`QbVQ^[VVaU� \ckUVco� jiUTccF�^ahQu
^Qi[� c� WOZO� �� bUVWo`iU� ./K/� hO� UhQ� S^Q\c\c� jQZ� jiUZ\QhQT� bQRi[mUVco�
kW[WQ^O� $Q� bcg� jQi� �^bpRQ^� VU� TQnUW�ZQ`cW]bo�Vc�^QbbW[VQ^\UVco�V[�i[u
`QWUF�Vc�jiUZQbW[^\UVco�UTS�ZiShQ_�i[`QWaO

$Qd]� �^bpRQ^[� t � 'pZTc\[F� ./r.� hOiQnZUVcoF� i[`QW[\[� `c`\cQWUR[u
iUT� ^� kRQ\UF� RQWQiSp� QV[�^� ./K0� hO� QRQVdc\[F� c� Sdc\[b]�V[� l[QdVQT� QWu
ZU\UVcc� �`\[bWVQhQ� "UZ[hQhcdUbRQhQ� cVbWcWSW[O� �UbVQ_� ./0I�hO�iSRQ^QZu
bW^Q� kRQ\a� jQWiU`Q^[\Q� QW�VUU� QbSZcW]�V[TUiUVcU�QWf[� jQRcVSW]� ��� O�
�ZV[RQ� ZQd]� jQZZUin[\[�QWf[� c� l[o^c\[F� dWQ� QV[� W[RnU� gQdUW�^aUg[W]�cl�
��� O� "Qb\U� }WQhQ� QV[� `a\[� cbR\pdUV[�cl� RQTbQTQ\[F� cbR\pdUV[� cl� cVu
bWcWSW[F�[�l[WUTF�^�bUVWo`iU� ./0I�hOF� S^Q\UV[�c�b�i[`QWa�^�kRQ\UO

+QhZ[� baVS� �^bpRQ^[F� �Ui[ecTSF� ./rY� hO� iQnZUVcoF� cbjQ\Vc\Qb]�
.0� \UWF� QV� Yr� T[iW[� ./0I�hO� jQb\[\� l[o^\UVco�3cVcbWiS� �`QiQVaF�^� "iUu
lcZcST� �UigQ^VQhQ� �Q^UW[� ��� � c�V[� cTo� �iUnVU^[� s� b� jiQb]`Q_� Qb^Qu
`QZcW]�UhQ�QW�b\Sn`a�^� [iTccO� �V�jcb[\�~

y OOO� Ta� WiUWc_� hQZ� gQZ[W[_bW^SUT� Q� ^aUlZU� l[� hi[VcfSO� �\Sn`[�
^� [iTcc�Sb\QnVcW�^aUlZy O

�W^UW[F� R[R� Q`adVQF� VU� jQb\UZQ^[\QO� �� T[U� ./0I� hO� QV� jQ\Sdc\� jQu
^UbWRS� Q� jicla^U�^�[iTcpF�V[�jicla^VQ_�jSVRW�VU�o^c\boF� `a\�[iUbWQ^[VF�
c� YY� cp\o� ./0I� hO� QbSnZUV� jQ� bWO� 0I�!+� �v� � {SR\QVUVcU�QW�jicla^[�V[�
^QUVVSp� b\Sn`S|O� �UbTQWio� V[� WQF� dWQ� V[� bSZU� �Ui[ecT� l[o^c\F� dWQ� QV

��



QWR[la^[UWbo� b\SncW]� ^� [iTcc� \ck]� ZQ� TQTUVW[� jQ\SdUVco� QW^UWQ^� V[�
jQb\[VVaU� cT� l[o^\UVco� ^� �UigQ^Va_� �Q^UW� c� "iUZbUZ[WU\p� �UigQ^VQu
hQ� �Q^UW[� 'O%O� �iUnVU^S� t � bSZ� jiclV[\� UhQ� ^cVQ^VaT� c� jichQ^Qic\� R�
\ckUVcp� b^Q`QZa� V[� Z^[� b� jQ\Q^cVQ_� hQZ[O� �� jQb\UZVUT� b\Q^U� V[� bSZU�
�Ui[ecT� jiQbc\� V[lV[dcW]� UTS� V[R[l[VcUT� t � ^aba\RS� cl� ��� O� �U_d[b�
QV� QW`a^[UW� V[R[l[VcU� ^� \[hUiU~� rrJJ10F� %iRSWbR[o� Q`\OF� zSVbRc_� i[_u
QVF�jQbO� �RWo`i]bRc_�!+tYKY‚YLtKt..O

.K� oV^[io� ./0.� hO� iQZcWU\c� �Ui[ecT[� c� UhQ� bUbWi[� jicUg[\c� ^� \[hUi]�
V[� b^cZ[VcU� b� VcTO� "Q\Sdc^� i[liUkUVcU�V[� b^cZ[VcU� xxjQb\U� QRQVd[Vco�
R[i[VWcV[� jQ� hicjjSy F� QVc� iUkc\c� VU�SUln[W]� {bWQcTQbW]�ZQiQhc� ^� zSVS�
c�Q`i[WVQ� Z\o� Vcg� VUjQbc\]V[|� c�QncZ[W]�QRQVd[Vco�R[i[VWcV[�^� jQbU\RU�
QRQ\Q� \[hUioO� �� ZVU^VQU� ^iUTo� bUT]o� �^bpRQ^ag� hS\o\[� ^`\clc� QW�\[hUu
io� ^QRiSh� lQVaF� V[ZUob]� gQWo� `a� clZ[\c� S^cZUW]� �Ui[ecT[O� "iU`a^[VcU�
^`\clc� \[hUio� VU�V[iSk[UW� l[RQVO� �UbTQWio� V[� }WQF�QecfUia�Qgi[Va�jiUu
joWbW^Q^[\c� jiU`a^[Vcp� �^bpRQ^ag� ^`\clc� \[hUioO� %T� bV[d[\[� ShiQn[u
\c� {xxSgQZcWUF� [�WQ� bjSbWcT� V[� ^[b� bQ`[Ry |F� jQWQT� jUiUk\c� R�ZU_bW^coTO

.r� oV^[io� ./0.� hO� Qgi[VVcR� jQ� jicR[lS� QecfUi[�Qgi[Va� b� i[bbWQoVco�
QRQ\Q� Y� TUWiQ^� jiQcl^U\� ^abWiU\� jioTQ� V[Z� hQ\Q^[Tc� �^bpRQ^agO� �[�
ZiShQ_� ZUV]� Qgi[VVcRc� QRQ\Q� lQVa� jQ^[\c\c� �^bpRQ^ag� V[� lUT\p� c�
jaW[\cb]� ^Q\QRQT� QWW[mcW]� cgO� �� WQW� nU�ZUV]� ^bU� WiQU� �^bpRQ^ag�`a\c�
l[ZUin[Va� Tc\cfcU_F� ZQbW[^\UVa� ^� jiQRSi[WSiSF� [� l[WUT� jQTUmUVa� ^�
+"w� Tc\cfccF� hZU� cg� jiQZUin[\c� ^� R[TUi[g� `Q\UU� WiUg� bSWQRO� %� jiQRSu
iQi� c� V[d[\]VcR� Tc\cfcc� ShiQn[\c� �^bpRQ^aT� jic^\UdUVcUT� R� ShQ\Q^u
VQ_� QW^UWbW^UVVQbWc� jQ� bWO� ./ItL� !+�  �v� � {hiSjjQ^aU�ZU_bW^coF� V[iSu
k[pmcU� Q`mUbW^UVVa_� jQioZQR|� c� jQ� bWO� YIr� !+�  �v� � {gS\ch[VbW^Q|O

�Q� ^iUTo� jiU`a^[Vco� �^bpRQ^ag� ^� +"w� V[� R^[iWciUF� hZU�QVc�QbW[VQu
^c\cb]F� `a\� jiQcl^UZUV� VUh\[bVa_� Q`abR� {`Ul� QiZUi[|F� jic�RQWQiQT�clqu
oWa� jcb]T[� c� \cdVaU�ZQRSTUVWaO� �^bpRQ^a� jcb[\c� n[\Q`a� V[�ZU_bW^co�
Qgi[Va� \[hUioF� Tc\cfcc� c� jiQRSi[WSia� ^Q� ^bU^QlTQnVaU�cVbW[VfccF�VQ�
QW^UWQ^� VU� jQ\Sdc\cO� "Qb\U� Qb^Q`QnZUVco� cl� +"w� �^bpRQ^aT� bQQ`mcu
\cF� dWQ� �Ui[ecT� jQTUmUV� ^� kWi[eVQ_� clQ\oWQiF� i[liUkUVcU� V[�b^cZ[VcU�
QWTUVoUWboF� c� b^cZ[VcU� `SZUW� i[liUkUVQ� WQ\]RQ� ^� bUVWo`iU� ./0.� hO� {jQ�
l[RQVS� iQZbW^UVVcRc� cTUpW� ji[^Q� V[�Z^[� \cdVag� b^cZ[Vco� ^� hQZ� t � ^� \[u
hUiU�Q`mUhQ� iUncT[|O

�Ql^i[Wc^kcb]� ZQTQ_F� �^bpRQ^a� cl� jcb]T[� �Ui[ecT[� SlV[\cF� dWQ�
QV� bQZUin[\bo� ^� kWi[eVQT� clQ\oWQiU� LI� bSWQRF� dWQ� QV� jcb[\� n[\Q`aF�
jcb]T[F� QW^UWQ^� VU� jQ\Sdc\F� VQ� UhQ� ^al^[\� xxZ\o� `UbUZay� jicUln[^kc_� ^�
\[hUi]�V[d[\]VcR�%iRSWbRQhQ�Q`\[bWVQhQ� +��O

� � � � �

�SZ]`[� bUT]c� �^bpRQ^ag� t � \ck]� QZcV� cl� jicTUiQ^� WQhQF� R[R� jiUb\Uu
ZSpWbo� ^� ��� �\pZc� {c� fU\aU� bUT]c|� \ck]� l[�QZVS� jQjaWRS� ^QbjQ\]lQu

��



^[W]bo� ji[^QT� V[� ^aUlZ� cl� b^QU_� bWi[VaF� ji[^QTF� dUWRQ� l[jcb[VVaT� ^�
bW[W]U� .L� �bUQ`mU_� $UR\[i[fcc�ji[^�dU\Q^UR[�c�^� bWO� ..� "[RW[�Q�hi[nZ[Vu
bRcg� c� jQ\cWcdUbRcg� ji[^[gF� i[WcecfciQ^[VVQhQ� �Q^UWbRcT� �QplQT�
.0�bUVWo`io� ./KL�hO

YL�T[iW[� ./0.� hO

z\UVa�3QbRQ^bRQ_�hiSjja� xx)U\]bcVRcy ~
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.K� T[iW[� ./0.� hO� ^� 3QbR^U� jQ� jQbW[VQ^\UVcp� �\UZbW^UVVQhQ� �WZU\[�
�\[ZcTcibRQhQ� �`\[bWVQhQ� !+��� [iUbWQ^[V� cl^UbWVa_� ji[^Ql[mcWVcR�
,V[WQ\c_� �cgQVQ^cd�3[idUVRQO

,V[WQ\c_� 3[idUVRQ� iQZc\bo� ^� ./L0� hO� ^� hO� �[i[`cVbRU� {�c`ci]|� ^�
i[`QdU_� bUT]UO� "Qb\U� QRQVd[Vco� 0thQ� R\[bb[� kRQ\a� i[`QW[\� V[� RQTbQu
TQ\]bRcg� bWiQ_R[g� ^� �c`cicO� �� jUi^a_� i[l� `a\� [iUbWQ^[V� ^� ^Qli[bWU�
./tWc� \UWO� �WQiQ_� i[l� `a\� [iUbWQ^[V� ^� ./rI� hO� l[� jQjaWRS� jUiUgQZ[�hi[u
Vcfa� jQ� bWO� r1� !+�  �v� � {clTUV[� iQZcVU|F� VUbTQWio� V[�WQF�dWQ�VcR[Rcg�
jiclV[RQ^� clTUVa� iQZcVU� T[WUic[\[Tc� ZU\[� VU� `a\Q� SbW[VQ^\UVQF� c� QV�
TQh�VUbWc� QW^UWbW^UVVQbW]�WQ\]RQ� jQ� bWO� 0L� !+�  �v� � {xxVUl[RQVVa_�^au
UlZ� l[� hi[VcfSy | O� %TUVVQ� jQ� }WQ_� bW[W]U� c� `a\� QbSnZUV� UhQ� WQ^[icmF� b�
RQWQiaT� QVc� ^TUbWU� jaW[\cb]� jUiU_Wc� hi[VcfSO� �ZV[RQ� ,V[WQ\c_� jQ\Su
dc\�V[R[l[VcU� t �r� \UW�l[R\pdUVco�^� jQ\cW\[hUiog� s�jQ�bWO� r1O

�� ./rr� hO� QV� Qb^Q`QZc\bo� jQ� QRQVd[Vcc� biQR[�V[R[l[Vco� c� b� WUg� jQi�
jQbWQoVVQ�jiUb\UZQ^[\bo�^\[bWoTcO

 [`Qdc_� jQ� jiQeUbbccF� \cWUi[WQi� jQ� jicl^[Vcp� 3[idUVRQ� QWRiaWQ�
^abWSj[\� ^� l[mcWS� hi[nZ[VbRcg� c� jQ\cWcdUbRcg� ji[^O� �V� [^WQi� Z^Sg�ZQu
RSTUVW[\]Vag� i[`QW~� xx3Qc� jQR[l[Vcoy � c� y �W� �[iSba�ZQ� zSVay� c� ioZ[�
jS`\cfcbWcdUbRcg� bW[WU_� c� jcbUT� {Q� jQ\QnUVcc� ^� jQ\cW\[hUiogF� Q� bQ`au
Wcog� ./r0� hO� ^� zUgQb\Q^[RccF� Q`�}RQVQTcdUbRQT�c� jQ\cWcdUbRQT�jQ\QnUu
Vcc� bQ^UWbRcg� i[`QdcgF� Q� i[lioZRUF� jcb]TQ� [R[ZUTcRS� +[jcfU�jQ� jQ^QZS�
bba\Rc� �[g[iQ^[�c�WOZO|O

 [`QWa� ,V[WQ\co�3[idUVRQ� i[bjiQbWi[Vo\cb]�^�b[TclZ[WUF�[�l[WUT� jS`u
\cRQ^[\cb]�l[�iS`UnQTO

�WRiaWQUF� b^Q`QZVQU� b\Q^Q� ,V[WQ\co� 3[idUVRQF� UhQ� jiQWc^QbWQoVcU�
l\SF� VUbji[^UZ\c^QbWc� c� V[bc\cp� ^al^[\c� bcbWUT[WcdUbRcU� jiUb\UZQ^[u
Vco� TSnUbW^UVVQhQ� c� `UbRQTjiQTcbbVQhQ� ji[^Ql[mcWVcR[O� �� ./r0� hO� S�
VUhQ� jiQcl^UZUVQ� VU� TUVUU� .JtWc� Q`abRQ^F� V[� RQWQiag� claT[\cb]� iSRQu
jcbcF� dUiVQ^cRc� c� j\[Va� l[ZST[VVag� i[`QWF� \cdV[o� jUiUjcbR[F� l[jcbVaU�
RVcnRcF� ZVU^VcRQ^aU� l[jcbc� c� WOjO� �`abRc� jQ� UhQ� jQb\UZVUTS� TUbWS�
ncWU\]bW^[� `a\c� jiQcl^UZUVa� ^� T[iWU� ./0I� hO� {jQ�ZU\S�3[\]^a�'[VZ[|F�
^� QRWo`iU� ./0I� hO� c� .K� T[iW[� ./0.� hO� {^� ZUV]� [iUbW[|O� ��}WQW�ZUV]�Q`abRc�
`a\c� jiQcl^UZUVa� c� ^� 3QbR^U�S� iQZbW^UVVcRQ^� nUVa� 3[idUVRQ� t �'[icu
ba� �QhQi[l� t � WOUO� S� ,\URb[VZi[� $[Vc}\o� c� �R[WUicVa� �U\cR[VQ^Q_F� [�
W[RnU� ^� hO� �hiSVcVQ� S� `a^kUhQ� jQ\cWl[R\pdUVVQhQ� �O� "[kVcV[O� �� }WQW

��



nU�ZUV]�c�`a\�[iUbWQ^[V� ,V[WQ\c_�3[idUVRQ�S�ZQT[�b^QUhQ�WUbWo� %O,O� �Qu
hQi[lO

•WQ� SnU� k U b W Q _ � [ i U b W O� w[�jUicQZ�nclVc�b� ./�\UW�c�ZQ�bUhQZu
VokVUhQ� ZVoF� RQhZ[� ,V[WQ\cp� cbjQ\Vc\Qb]�1L� hQZ[F�QV�jiQ^U\� ^� l[R\pdUu
Vcc� c� bba\RU� .J� \UW� c� WQ\]RQ� /� \UW� V[� b^Q`QZU� c�WQ� cl� Vcg� Y� hQZ[� jQZ�
h\[bVaT�[ZTcVcbWi[Wc^VaT�V[ZlQiQTO

�� ./K1� hO� ,V[WQ\c_� 3[idUVRQ� V[TUiU^[\bo� }TchiciQ^[W]� ^� �-,� {jQ�
jich\[kUVcp� iSRQ^QZcWU\o� jiQebQpl[� SdcWU\U_|F� VQ� ^� ��% U� jQ\Sdc\�
QWR[l� ^� i[liUkUVcc� V[� ^aUlZƒ� jic� }WQT� UTS� `a\Q� bR[l[VQ~� xx!Uln[_WU�
R� iQZbW^UVVcR[T� nUVa� ^� %li[c\]y O� ,V[WQ\c_� QWR[l[\bo� QW� W[‡Q_� e[\]u
bcecR[fcc� TQWc^Q^� b^QUhQ� QWqUlZ[F� c� `a\� WQhZ[� ^� QdUiUZVQ_� i[l� [iUbWQu
^[VO

.� [jiU\o� ./0I� hO� ,V[WQ\c_� `a\� ^al^[V� ^� i[_QVVQU� Sji[^\UVcU� +���
^� hO� ,\URb[VZiQ^UF� hZU� UTS� jiUZ\Qnc\c� VUTUZ\UVVQ� SUln[W]� cl� bWi[VaF�
ShiQn[o� ^� jiQWc^VQT� b\Sd[U� [iUbWQT~� y!� ^[b� bdcW[VVaU�ZVc� QbW[\cb]y F� t �
bR[l[\c� UTSO� 3[idUVRQ� QWR[l[\bo� jQRcVSW]� bWi[VS� jQ� jicVSnZUVcp�^\[u
bWU_O�%�^QW�dUiUl�hQZ� t �ShiQl[�QbSmUbW^\UV[O� ,V[WQ\c_�[iUbWQ^[VO

zWQ� cTUVVQ� UTS� ^TUVUVQ� ^� ^cVS� {R[RQU� jiUZqo^\UVQ� Q`^cVUVcU|� t �
Ta� VU� lV[UTO� �SZo� jQ� jQbW[VQ^\UVcp� V[� jiQcl^QZbW^Q� Q`abR[F� jiQWc^�
,V[WQ\co� 3[idUVRQ� b\UZbW^UVVaT� QWZU\QT� !+��� �\[ZcTcibRQ_� Q`\O�
{V[d[\]VcR� b\UZbW^UVVQhQ� QWZU\[� "\UkRQ^|� .r�T[iW[� ./0.� hO�^Ql`SnZUVQ�
ZU\Q� X� 1.� jQ� Q`^cVUVcp� y^� clhQWQ^\UVcc� c� gi[VUVcc� [VWcbQ^UWbRQ_� c�
R\U^UWVcdUbRQ_� \cWUi[WSiay O� �WbpZ[� b\UZSUW� ^a^QZF� dWQ� Q`^cVUVcU�
jiUZqo^\UVQ� jQ� bWO� KI� !+�  �v� � {[VWcbQ^UWbR[o�[hcW[fco�c�jiQj[h[VZ[|�
c�}WQ�hiQlcW�,V[WQ\cp�TVQhQ\UWVcT� l[R\pdUVcUTO

�U_d[b� b\UZbW^cU� ^UZUW� b\UZQ^[WU\]� �\[ZcTcibRQhQ� +��� +ic^Q^O�
,V[WQ\c_� bQZUincWbo� ^Q� �\[ZcTcibRQT� b\UZbW^UVVQT� clQ\oWQiU� {Wpi]u
TU|� +��O

!� ,V[WQ\co� 3[idUVRQ� UbW]� nUV[� c� 0t\UWVc_� baVO� �SZSdc� \ckUV� ji[^[�
ncW]� ^� 3QbR^UF� ^� R^[iWciU�nUVaF� jQb\UZVcU�Z^[�b�jQ\Q^cVQ_�hQZ[�QV�nc\�
^� jQbO� +[i[`[VQ^QF� hZU� i[`QW[\� QjUi[WQiQT� h[lQ^ag�RQWU\]VagO� �ZVQ^iUu
TUVVQ� QV� b^QcTc� iSR[Tc� bWiQc\� ZQT� Z\o� b^QU_� bUT]cO� �UbTQWio� V[�WQF�
dWQ� UhQ� lZQiQ^]U� jQZQi^[VQ� TVQhQ\UWVcT� jiU`a^[VcUT� ^� Wpi]T[gF� \[hUu
iog� c� bba\RU� {jUiUVUbUVVa_� TUVcVhcWF� jQWUio� b\Sg[F� l[`Q\U^[VcU�RckUdu
VcR[|�F� QV� ^bUhZ[� c� ^bpZS� i[`QW[\F� o^\\ob]� i[`QdcT�VU�WQ\]RQ�jQ�iQZS�l[u
VoWc_F�VQ�c�jQ�^VSWiUVVUTS�b[TQbQlV[VcpO

%� ^QW� QV� bVQ^[� [iUbWQ^[VF� QWQi^[V� QW� bUT]cF� QW� ZiSlU_O� �[dcV[UWbo�
.rt_�hQZ�UhQ�VU^Q\c�OOO

"Q^WQioUT~� Ta� VU� lV[UTF� R[RQU� cTUVVQ� RQVRiUWVQU� Q`^cVUVcU� l[hQu
WQ^\UVQ� Z\o� ,V[WQ\co� 3[idUVRQF� VQ� Ta� lV[UT� UhQ� c� UhQ� nclV]O� 3a� lV[u
UT� }WQhQ� TSnUbW^UVVQhQF� dUbWVQhQF� `UbRQTjiQTcbbVQhQF� TVQhQ� bWi[Z[^u
kUhQ� dU\Q^UR[O� 3a� S`UnZUVaF� dWQ� WQ\]RQ� bWiUT\UVcU� R� Qgi[VU� b^Q`QZ�
c� ji[^� dU\Q^UR[F� WQ\]RQ� ^abQRc_�Vi[^bW^UVVa_� SiQ^UV]F� dSWR[o� bQ^UbW]

��



c� QWla^dc^QU� V[� dSnSp� `UZS� bUiZfU� `a\c� jQ`SZcWU\]VaTc� TQWc^[Tc�UhQ�
ZU_bW^c_O� 3a� lV[UTF�dWQ� `SZSdc�jiQWc^VcRQT�^boRQhQ�V[bc\coF�QV� jiQWcu
^QbWQo\� l\S� b\Q^QT� c� WQ\]RQ� b\Q^QTO� ,V[WQ\c_� 3[idUVRQ� jicV[Z\UncW�
R�\SdkcT� \pZoT� V[kU_� }jQgcO� w[�}WQ�c�WQ\]RQ� l[� }WQ�QV�jiUb\UZSUT�^\[u
bWoTcO

�`i[m[ob]� R� h\[^[T� ^bUg� hQbSZ[ibW^F� jQZjcb[^kcg� )U\]bcVRbRc_�
,RWF� R� bQ^UWbRQ_� c� TUnZSV[iQZVQ_� Q`mUbW^UVVQbWcF� Ta� jicla^[UT~�
bZU\[_WU� ^bU� ^QlTQnVQU� Z\o� ^Ql^i[mUVco� b^Q`QZa� ,V[WQ\cp� 3[idUVRQO

LI�T[iW[� ./0.� hO

z\UVa�3QbRQ^bRQ_�hiSjja� xx)U\]bcVRcy ~
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{�SZ�V[Z��oW]oVQ_��bcjQ^Q_|

L.� T[iW[� t � Y� [jiU\o� ./0.� hO� ^� 3QbR^U� ^� lZ[Vcc�i[_QVVQhQ�bSZ[�'p`u
\cVbRQhQ� itV[� jiQgQZc\� bSZ� V[Z� d\UVQT� 3QbRQ^bRQ_�hiSjja� xx)U\]bcVu
Rcy � �[W]oVQ_��bcjQ^Q_O� "iUZbUZ[WU\]�bSZ[� t �bSZ]o�'S`UVfQ^[F� jiQRSiQi�
s� l[TO� �UVUi[\]VQhQ� "iQRSiQi[���� �bQ^UWVcR�pbWcfcc�"Q\oRQ^F� l[mcWu
VcR� s�[Z^QR[W�-^U_bRc_O

�bcjQ^[� Q`^cVo\[b]� jQ� bWO� KI� !+�  �v� � {xx[VWcbQ^UWbR[o� [hcW[fco� c�
jiQj[h[VZ[y |O� �`^cVUVcU� cVRicTcVciQ^[\Q� �bcjQ^Q_� gi[VUVcUF� clhQu
WQ^\UVcU�c�i[bjiQbWi[VUVcU�ioZ[�ZQRSTUVWQ^�hiSjja�xx)U\]bcVRcy � {ZQRSu
TUVWa� XX�1/F� JJF� J0F� rLF� r/F�KIF�0JF� /LF� .IIF� ../|�ƒ� [^WQibW^Q�bQ^TUbWVQ�b�
�O� �URcjU\Q^aT� jS`\cfcbWcdUbRcg� QdUiRQ^� xx�jicdVcV[y F� dUiVQ^cR[�
jcb]T[� R� +QVhiUbbS� �-,� ^� b^olc� b� jiUZbWQomU_� i[WcecR[fcU_�ZQhQ^Qi[�
���tY� {^� bQ[^WQibW^U� b� ,O� "QZi[`cVURQT|�ƒ� Q`i[mUVcU� ^� b^olc� b� 1It\Uu
WcUT� j[RW[� 3Q\QWQ^[� t �  c``UVWiQj[ƒ� jcb]T[� y I �WUgF� RWQ� jQjSbWcWU\]bWu
^SUW� TUnZSV[iQZVQTS�i[l`Qp�c�bQgi[VoUW�W^UiZQbW]�^� `Qi]`U�b�Tab\]py ƒ�
clhQWQ^\UVcU� %VeQiT[fcQVVQhQ� `p\\UWUVo� %Vcfc[Wc^VQ_� �iSjja� l[mcu
Wa� ji[^� cV^[\cZQ^� ^� ��� �X�0�c� xx)iQVcRc�WURSmcg�bQ`aWc_y�X�J1ƒ� gi[u
VUVcU� b� fU\]p� i[bjiQbWi[VUVco� RVch� xx�UgVQ\Qhco� ^\[bWcy� ,^WQig[VQ^[F�
xx,igcjU\[h� �!'[hy� �Q\nUVcfaV[F� iSRQjcbc� ,O� -[Wi[^Rc� xx�b\c� Wa� `Qu
\UV� b^Q`QZQ_� c\c� iUjQiW[n� cl� nU\SZR[� \pZQUZ[y F� Z^Sg� VQTUiQ^� nSiV[u
\[� xx"QbU^y F� jcb]T[� ���� xx•WQ� TQo� bWi[V[y� c� Q`i[mUVcU� ���� xx Ukc� jQ�
bQ^UbWcy F� Z^Sg� VQTUiQ^� nSiV[\[� xx+QVWcVUVWy� c� xx)iQVcRc� WURSmcg� bQu
`aWc_y�XX�LLF� L1F�1IF�1LtJYO

�bcjQ^[� ^� b^QUT� l[o^\UVcc� bSZS� jQb\U� l[dWUVco� Q`^cVcWU\]VQhQ� l[u
R\pdUVco� bR[l[\[F� dWQ� UU� bSZoW� ^� QbVQ^VQT� l[�Sd[bWcU�^�hiSjjU� xx)U\]bcVu
Rcy� c� dWQ� Vc� QV[� \cdVQF� Vc� hiSjj[�VcRQhZ[�VcR[RQ_� [VWcbQ^UWbRQ_�ZUot�
WU\]VQbW� VU� l[VcT[\cb]F� c� jQ}WQTS� ^cVQ^VQ_� QV[� bU`o� VU� jiclV[UWO� �V[�
bR[l[\[� W[RnUF� dWQ� bUhQZVo� bSZoW� e[RWcdUbRc� ^bp� hiSjjS� xx)U\]bcVRcy O

"UiUZ� bSZQT� jiQk\c� J� b^cZUWU\U_~� WiQU� t � T[W]F� QWdcT� c� `[`SkR[� t �
hQ^Qic\c� ^� QbVQ^VQT� Q� WQTF� dWQ� QVc� ^QbjcWa^[\c� �[Vp� ^� bQ^UWbRQT� ZSu
gUF� c� dWQ� QV[� xxjQj[\[� V[� bR[T]p� jQZbSZcTag� jQZ� dSnZaT� ^\coVcUTy ƒ�
^i[dtjbcgc[Wi� cl� $VUjiQjUWiQ^bRQ_� bjUf`Q\]Vcfa� �SWRU^cd� bQQ`mc\[�
bSZSF� dWQ� QV[� VU� lV[UW� b\Sd[U^� jQTUmUVco� ^� jbcgc[WicdUbRcU� `Q\]Vcfa�
lZQiQ^ag� \pZU_ƒ� l[TUbWcWU\]� jiUZbUZ[WU\o� RQ\gQl[� xx Qbbcoy� {bU\Q�
xx%\]cVR[y |� PU\WQ^� hQ^Qic\F� dWQ� ji[^[� RQ\gQlVcRQ^� VU� V[iSk[pWboO�
�a\c� l[dcW[Va� W[RnU� jQR[l[Vco� UmU� joWc� b^cZUWU\U_F� VU� o^c^kcgbo� ^�
bSZO� �ZcV� cl� VcgF� �cRWQi� z[TQ^bRcgF� `a\� UZcVbW^UVVaT� b^cZUWU\UTF

��



Z[^kcT� jQR[l[Vco� Q� i[bjiQbWi[VUVcc� �bcjQ^Q_� \cWUi[WSiaF� Z[� c�WQ� t �
QZVQ_tUZcVbW^UVVQ_�RVchcF�RQWQiSp�QV�^lo\�cl�kR[e[�b[T� `Ul�bjiQbSO

"iQRSiQi� ^� b^QU_� iUdc� hQ^Qic\F� dWQ� VU� bSmUbW^SUW� VcR[RQ_� hiSjja�
xx)U\]bcVRcy ƒ� jiQbWQ� xxW[R� V[la^[UTaU� cV[RQTab\omcUy F� ^ajQ\VopmcU�
bQfc[\]Va_� l[R[l� xxjQZia^Vag� fUVWiQ^yF� jicRia^[pW� }WcT� V[l^[VcUT�
b^Qp� hiolVSp� ZUoWU\]VQbW]ƒ� QV� QbQ`Q� QWTUWc\� Vi[^bW^UVVSp� dcbWQWS�
b\UZQ^[WU\U_� jQ� ZU\S� �[W]oVa� �bcjQ^Q_O� "iQRSiQi� WiU`Q^[\� S� bSZ[�V[u
R[l[Vco� Z\o� �[W]oVa� �bcjQ^Q_� J� \UW� \[hUio� Q`mUhQ� iUncT[� c� L� hQZ[�
bba\RcO

,Z^QR[W� bR[l[\F� dWQ� QV� VU� V[gQZcW� bQbW[^[� jiUbWSj\UVco� ^� ZUoWU\]VQu
bWc� �[W]oVa� �bcjQ^Q_F� VQ� Z[nU� Ub\c� bW[W]� V[� WQdRS� liUVco� Q`^cVUVcoF�
WQ� QV� `a� bdcW[\F� dWQ�Q`^cVcWU\]VQU�l[R\pdUVcU�VU�bQQW^UWbW^SUW�bQZUin[u
Vcp� bWO� KIF� c� TQnUW� `aW]� R^[\cecfciQ^[VQ� WQ\]RQ� jQ� bWO� ./It.� !+�
 �v� O

�UbTQWio� V[� WQF� dWQ� ^� l[\U� `a\c� b^Q`QZVaU� TUbW[� {0� cl� LI|F� VcRWQ�
cl� ZiSlU_� �bcjQ^Q_� ^� l[\� ZQjSmUV� VU� `a\O� �� jUi^a_�ZUV]� bSZ[� jaW[\cb]�
VU� jSbWcW]� c� TSn[� �bcjQ^Q_� %^[V[� +Q^[\U^[O� �hQ� Q`abRc^[\c� SWiQTF�
RQhZ[� QV� jicgQZc\� ^� bSZF� c� jQb\U� R[nZQhQ� jUiUia^[O� �� jUi^a_� ZUV]� S�
VUhQ� `a\c� QWQ`i[Va� `SRUW� f^UWQ^� c� T[hVcWQeQVƒ� `a\Q� l[jiUmUVQ�^UbWc�
l[jcbcO� �SZ]o� l[jiUm[\[� UTS� c� �bcjQ^Q_� S\a`[W]bo� ZiSh�ZiShSF� l[o^c^F�
dWQ�W[RQU�jQ^UZUVcU�`UlVi[^bW^UVVQO

�� gQZU� ^bUhQ� jiQfUbb[� �bcjQ^S�jUiU`c^[\c�c�VU�Z[^[\c�^abR[l[W]�b^Qp�
Tab\]� ZQ� RQVf[� t � W[R�`a\Q�c�^� jUi^a_�ZUV]F�RQhZ[�U_�VU�Z[\c� jQ\VQbW]p�
l[dcW[W]� b^QU� l[o^\UVcU� bSZSF� c� ^Q� ^WQiQ_F� RQhZ[� UU� ji[RWcdUbRc�\ckc\c�
jQb\UZVUhQ� b\Q^[O� �bU� UU� gQZ[W[_bW^[F� jQZZUin[VVaU� [Z^QR[WQTF� bSZQT�
`a\c� QWR\QVUVaF� ^� WQT� dcb\U� c� gQZ[W[_bW^Q� Q� jicQ`mUVcc� R�ZU\S� UU� l[u
o^\UVcoF�RQWQiQU�U_�VU�jQl^Q\c\c� l[dcW[W]�jQ\VQbW]pO

�� b^QUT� jQb\UZVUT� b\Q^U� �bcjQ^[� bR[l[\[~� y&� bdcW[p� l[mcWS� ji[^�
dU\Q^UR[� ZU\QT� b^QU_� nclVcF� jQWQTS� dWQ� V[iSkUVco� }Wcg� ji[^� jicVQboW�
dU\Q^UdUbRcU� Wi[hUZccyO� xxzWQ� ^a� jiQbcWU� S� bSZ[yF� t � jUiU`c\[� bSZ]oO� y &�
VcdUhQ� VU� jiQkSy F� t � QW^UWc\[� �[Vo� �bcjQ^[O� "Qb\U� }WQhQ� bSZ]c� bi[lS� nU�
jQZVo\cb]� c� ^ak\c� cl� l[\[F� \ckc^� �bcjQ^S� ^QlTQnVQbWc� l[RQVdcW]� jQu
b\UZVUU�b\Q^QO

"ichQ^Qi� s� J� \UW� \[hUio� Q`mUhQ� iUncT[� b� jQb\UZSpmU_� Jt\UWVU_�
bba\RQ_O

Y�[jiU\o� ./0.� hO

z\UVa�3QbRQ^bRQ_�hiSjja� xx)U\]bcVRcy ~
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, ���� ,�,��'%&� +� &�%�,

.L� eU^i[\o� ./0.� hO� ^Q� ^iUTo� jQUlZRc� cl� )[i]RQ^[� ^� 3QbR^S� ^� �U\hQu
iQZU� [iUbWQ^[V� ^i[dtjbcgc[WiF� R[VZcZ[W� TUZcfcVbRcg� V[SR� ,V[WQ\c_�
%^[VQ^cd� +QiohcV� {./L0� hOiO|O� "Qb\U� QRQVd[Vco� TUZcfcVbRQhQ� cVbWcWSu
W[� b� ./rL� hQZ[� +QiohcV� i[`QW[\� jbcgc[WiQTF� l[mcWc\� ZcbbUiW[fcp� jQ�^Qu
jiQb[T� \UdUVco� kclQeiUVccF� R� TQTUVWS� [iUbW[�i[`QW[\�^i[dQT� )[i]RQ^u
bRQhQ�Q`\[bWVQhQ� jbcgQVU^iQ\QhcdUbRQhQ�Zcbj[VbUi[O

�� ./K/� hO� ,O%O� +QiohcV�V[d[\�bQWiSZVcd[W]�^�  [`QdU_�+QTcbbcc�jQ� i[bu
b\UZQ^[Vcp� cbjQ\]lQ^[Vco� jbcgc[Wicc� ^� jQ\cWcdUbRcg� fU\og� ^� R[dUbW^U�
^i[d[tRQVbS\]W[VW[O� "Q� jQiSdUVcp� +QTcbbcc� QV� jiQ^QZc\� Q`b\UZQ^[Vco�
c� }RbjUiWcla� \cfF� jQZ^Uih[^kcgbo� jbcgc[WicdUbRcT� iUjiUbbcoT� jQ� jQu
\cWcdUbRcT� TQWc^[TF� Z[^[\� l[R\pdUVco� Q`� cg� jbcgcdUbRQT� bQbWQoVccO�
�ZVQ� cl� jQb\UZVcg� l[R\pdUVc_� `a\Q� bZU\[VQ� jQb\U� Q`b\UZQ^[Vco� k[gu
WUi[� �cRcWcV[F� bQZUin[^kUhQbo� i[VUU� ^� WUdUVcU�VUbRQ\]Rcg� \UW� ^� jbcgcu
[WicdUbRQ_� `Q\]VcfUO� +QiohcV� jiclV[\� UhQ� jbcgcdUbRc� lZQiQ^aTO� �ZV[u
RQ� �cRcWcVF� VUbTQWio� V[� jiQWUbWa�  [`QdU_� +QTcbbccF� `a\� ^VQ^]� jQTUu
mUV�^� jbcgc[WicdUbRSp�`Q\]VcfSO

�� V[d[\[� b^QU_� ZUoWU\]VQbWc� ^� R[dUbW^U� ^i[d[tRQVbS\]W[VW[� jic�  [`Qu
dU_� +QTcbbcc� ,O� +QiohcV� jQZ^Uih[\bo� bcbWUT[WcdUbRcT� jiUb\UZQ^[VcoT�
bQ� bWQiQVa� [ZTcVcbWi[fcc� jQ� TUbWS� i[`QWa� c� Qih[VQ^� +��O� �� ZUR[`iU�
./K/� hO� `Ul� Q`qobVUVco� jicdcV� c� `Ul� b[VRfcc� jiQRSi[WSia� ,O� +QiohcV�
`a\� l[ZUin[V� c� jQZ^UihVSW� \cdVQTS� Q`abRS�V[� ^QRl[\U� hO� )[i]RQ^[O� ��
bUVWo`iU� ./0I� hO� V[� R^[iWciU� +QiohcV[� `a\� jiQcl^UZUV� Q`abR� i[`QWVcu
R[Tc� )[i]RQ^bRQhQ� !+��� oRQ`a� jQ� ZU\S� wcVdUVRQF� b� RQWQiaT�+QiohcV�
VU� `a\� lV[RQT� c� VcRQhZ[�VU�^bWiUd[\boO� �[�Q`abRU�`a\c�clqoWa�iSRQjcu
bc� V[SdVag� i[`QWF� \cdVaU� jcb]T[F� dUiVQ^aU� l[jcbc� Q`b\UZQ^[Vco� `Q\]u
VagO� "Qb\U� Q`abR[� jQb\UZQ^[\� ^a lQ^� ^� +��� Z\o� ZQjiQb[O� +QiohcV�QWR[u
l[\bo�QW�Z[dc�jQR[l[Vc_O

J� eU^i[\o� V[� i[`QWU� S� +QiohcV[� ^� UhQ� QWbSWbW^cU� bQbWQo\Qb]� bQ`i[u
VcU� bQWiSZVcRQ^� Zcbj[VbUi[� Z\o� Q`bSnZUVco� UhQ� g[i[RWUicbWcRc� jQ� l[u
jiQbS� "iQRSi[WSiaO� +Q\\Uhc� +QiohcV[� QbSZc\c� UhQ� Sd[bWcU� ^� ZUoWU\]u
VQbWc�  [`QdU_� +QTcbbccF� R^[\cecfciQ^[^� UU� R[R� xx^i[nZU`VSp� hQbSZ[iu
bW^SyO� .L� eU^i[\o� ./0.� hO� jQb\UZQ^[\� [iUbWF� [� .0� eU^i[\o� t � jQ^WQiVa_�
Q`abR� V[� R^[iWciU� +QiohcV[F� ^Q� ^iUTo� RQWQiQhQ� b\UZQ^[WU\]�3SilcV�VUu
Qecfc[\]VQ� {SbWVQ|� bQQ`mc\F� dWQ� jiQWc^� +QiohcV[� ^Ql`SnZUVQ� ShQ\Q^u
VQU� ZU\Q� jQ� bWO� rY� !+� !RiO� �� � {bWO� KI� !+�  �v� |F�QZV[RQ�^� jiQWQRQ\U�
Q`abR[�}WQ�SR[l[VQ�VU�`a\QO

�� V[bWQomUU� ^iUTo� ,O� +QiohcV� bQZUincWbo� ^� b\UZbW^UVVQ_� Wpi]TU�
^� )[i]RQ^UO� �\UZQ^[WU\]� �cZU\]VcR� �O,OF� ^UZSmc_� UhQ� ZU\QF� QWR[la^[u
UWbo� Qecfc[\]VQ� bQQ`mcW]� nUVU�jQ�R[RQ_�bW[W]U�!+�UU�TSnS�jiUZqo^\UVQ�
Q`^cVUVcUO

��



"Qb\U� [iUbW[� +QiohcV[� jQnc\[o� UhQ� T[W]� r0�\UWF�jQWUio^k[o� TSn[�^Q�
^iUTo� �U\cRQ_� �WUdUbW^UVVQ_� ^Q_VaF� Wic� T[\Q\UWVcg� {L� hQZ[F� .I� \UWF�
.L� \UW|� baV[� c� nUV[� i[l\SdUVa� b� baVQT� QWfQT� c� TSnUTF� UZcVbW^UVVQU�
xxjiUbWSj\UVcUy� RQWQiQhQ� bQbWQcW� ^� WQTF� dWQ� QV� cbjQ\]lQ^[\� b^Qc� jiQu
eUbbcQV[\]VaU� lV[Vco� c� QjaW� ^i[d[tjbcgc[Wi[� ^� `Qi]`U� jiQWc^� jbcgcu
[WicdUbRcg�iUjiUbbc_O

,iUbW� +QiohcV[�QRQVd[WU\]VQ� jiUbUR[UW�hST[VVSpF�\Uh[\]VSp�Q`mUbWu
^UVVSp� ZUoWU\]VQbW]�  [`QdU_� +QTcbbcc� jQ� i[bb\UZQ^[Vcp� cbjQ\]lQ^[Vco�
jbcgc[Wicc� ^� jQ\cWcdUbRcg� fU\og� c� ^ala^[UW� Qj[bUVcUF� dWQ� ^\[bWc� bWiUu
ToWbo� ^VQ^]� kciQRQ� cbjQ\]lQ^[W]� jbcgc[WicdUbRcU� jiUb\UZQ^[Vco� jQ�
jQ\cWcdUbRcT�TQWc^[TO

"ic\QnUVcU~� �WRiaWQU� l[o^\UVcU� +QiohcV[F� bQbW[^\UVVQU� cT� V[� b\Sd[_�
[iUbW[‰

J� [jiU\o� ./0.� hO

z\UVa�3QbRQ^bRQ_�hiSjja�xx)U\]bcVRcy ~
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Y1� T[iW[� ./0.� hO� ^� bO� "SbWQTaWa� ']^Q^bRQ_� Q`\O� ^VQ^]� [iUbWQ^[V�
%^[V� ,\URbUU^cd�+[VZa`[O

�� ./r.� hO� %^[V� +[VZa`[� ^TUbWU� b� 'U^RQ� 'SR]oVUVRQ� c�ZiO� `a\�QbSnu
ZUV� jQ� Q`^cVUVcp� ^� clTUVU� iQZcVU� l[� bQlZ[VcU� VUl[^cbcTQhQ�!Ri[cVbRQu
hQ� i[`QdUtRiUbW]oVbRQhQ� bQpl[F� QbVQ^VaT� WiU`Q^[VcUT� RQWQiQhQ� `a\Q�
jiQ^UZUVcU� iUeUiUVZST[� biUZc� SRi[cVbRQhQ� V[bU\UVco� jQ� ^QjiQbS� Q`�
QWZU\UVcc� !Ri[cVa� QW� ��� O� �[lV[dUVVQU� bSZQT� V[R[l[VcU� t � .J� \UW� l[u
R\pdUVco� ^� \[hUiog� t � +[VZa`[� QW`a\� jQ\VQbW]pF� `a\� Qb^Q`QnZUV� ^�
./Kr� hO� c� jQbU\UV� ^� bO� "SbWQTaWa� ']^Q^bRQ_� Q`\O� jQZ�h\[bVaT� [ZTcVcu
bWi[Wc^VaT� V[ZlQiQTF� RQWQia_� jQbWQoVVQ� {./� i [lˆ|� jiQZ\U^[\bo� ZQ� TQu
TUVW[� UhQ� [iUbW[O� &^\oob]� jQ� Q`i[lQ^[Vcp� c� jiQeUbbcc�picbWQTF� +[VZau
`[� `a\� \ckUV� i[`QWa� jQ� bjUfc[\]VQbWc� c� ^aVSnZUV� `a\� i[`QW[W]� RQdUu
h[iQTF�b\Ub[iUT� jQ� iUTQVWS�k^U_Vag�T[kcV�c�WOjO

%^[V� +[VZa`[� c� 'U^RQ� 'SR]oVUVRQ� ^bWSjc\c� ^� !Ri[cVbRSp� hiSjjS�
xx)U\]bcVRcy� b� TQTUVW[� UU� QbVQ^[Vco� ^� ./KK� hO� �� WQT� nU� hQZS�'O� 'SR]ou
VUVRQ� `a\� [iUbWQ^[V� c� ^VQ^]�QbSnZUV� {jQ� dO� Y�bWO� KI�!+� �v� |� R� .I�hQu
Z[T�\ckUVco� b^Q`QZa�c�J� hQZ[T�bba\RcF�[� +[VZa`[�jiQZQ\n[\� l[VcT[W]u
bo� ji[^Ql[mcWVQ_� ZUoWU\]VQbW]p� c� jQbWQoVVQ� jQZ^Uih[\bo� jiUb\UZQ^[u
VcoT� ^\[bWU_~� VUl[RQVVaT� l[ZUin[VcoTF� Q`abR[TF� ^alQ^[T� V[� xx`UbUu
Zay�^�+��F�R\U^UWVcdUbRcT�V[j[ZR[T�TUbWVQ_�jiUbbaO

�[RF� V[jicTUiF� ^� bUVWo`iU� ./KK� hO� QV� `a\�ZQbW[^\UV� V[� xx`UbUZSy�R�V[u
d[\]VcRS� ']^Q^bRQhQ� Q`\[bWVQhQ� +�� � "Q\SZUV]F� RQWQia_� jiUZ\Qnc\�
UTS� ji[^Q� ncW]� ^Q� ']^Q^U� c� i[`QW[W]� jQ� bjUfc[\]VQbWc� ^� Q`TUV� V[� jS`u
\cdVQU� jQR[oVcUF� ^agQZ�cl� hiSjja� xx)U\]bcVRcy� c� QbSnZUVcU� UU�ZUoWU\]u
VQbWcF� V[�dWQ� +[VZa`[�VU� bQh\[bc\boO� "QlnU� V[d[\]VcR� i[_QVVQhQ� !+���
R[jcW[V� "Q\cmSR�VUQZVQRi[WVQ� ^ala^[\� +[VZa`SF� WiU`Q^[\� jiURi[WcW]�
xx[VWcQ`mUbW^UVVSp� ZUoWU\]VQbW]y F� ^a_Wc� cl� hiSjja� xx)U\]bcVRcy F� jiUu
Ri[WcW]� jUiUjcbRS� b� jQ\cWl[R\pdUVVaTcF� ShiQn[o� ^� jiQWc^VQT� b\Sd[U�
^Ql`SnZUVcUT�ShQ\Q^VQhQ�ZU\[O

�� Q`\[bWVQ_� ']^Q^bRQ_� c� i[_QVVQ_� jiUbbU� VUQZVQRi[WVQ� jS`\cRQ^[u
\cb]� R\U^UWVcdUbRcU� T[WUic[\a� Q� +[VZa`UO� �� d[bWVQbWcF� h[lUW[� xx'UVcVu
bRc_� ji[jQiy�QW� L� [^hSbW[� ./K0�hO�QjS`\cRQ^[\[�bW[W]pF�^� RQWQiQ_�SR[lau
^[\Qb]~

xxOOO+[VZa`[� VU� jiURi[m[UW� b^QU_� hiolVQ_� ZUoWU\]VQbWcO� �V� jcu
kUW� jcb]T[� ^� i[lVaU� Qih[Vcl[fcc� c� cVbW[VfccF� OOO� l[QZVQ� bW[i[UWu
bo� V[dcVcW]� }Wc� n[\Q`a� V[fcQV[\cbWcdUbRcT� e[ikUTO� �� }WQT� QWu
VQkUVcc�QV� `i[\� QW^UWbW^UVVaU� RQVbS\]W[fcc� S�W[Rcg�clTUVVcRQ^�
bQ^UWbRQhQ� V[iQZ[F� R[R� �[g[iQ^F� �SRQ^bRc_F� �i\Q^F�  SZUVRQF� �cu
gc_�c�ZiShcUy O

+QTTUVW[icc�cl\ckVcˆ

��



%^[V� +[VZa`[� VUQZVQRi[WVQ� jaW[\bo� jQ\SdcW]� i[liUkUVcU� V[�^aUlZ�
cl� ��� F� VQ� UTS� QWR[la^[\cO� �� d[bWVQbWcF� \UWQT� ./K0� hO� QV� jQ\Sdc\� ^au
lQ^� ^� �-,�QW� b^QU_� Z^QpiQZVQ_� bUbWiaO� �� VQo`iU� UhQ�^al^[\c�jQ�}WQTS�
jQ^QZS� R� l[TUbWcWU\p� jiQRSiQi[� ']^Q^bRQ_�Q`\[bWc� jQ� V[ZlQiS� l[� +�� �
 SZUVRQO� "iQRSiQi� c�Z^[�jicbSWbW^Spmcg�bQWiSZVcR[�+���Z[\c�jQVoW]F�
dWQ�QVc�VUZQ^Q\]Va�WUTF�dWQ� +[VZa`[�jQ\Sdc\�^alQ^O

�\[bVa_� [ZTcVcbWi[Wc^Va_� V[ZlQi� c� i[l\cdVaU� jiUb\UZQ^[Vco� jiQu
ZQ\n[\cb]�ZQ�TQTUVW[�[iUbW[O

3a� \ckUVa� ^QlTQnVQbWc� jQ\SdcW]�cVeQiT[fcp� Q� WQTF� R[RQU�cTUVVQ�
Q`^cVUVcU� jiUZqo^\UVQ� %^[VS� +[VZa`UO� �Q� Ta� S`UnZUVaF� dWQ� VcdUhQ�
jiQWc^QiUd[mUhQ� +QVbWcWSfcc� ��� � c� VcdUhQ� jiQWc^Ql[RQVVQhQ� %O� +[Vu
Za`[�bQ^UikcW]�VU�TQhO

%� ^QW� dU\Q^URF� RQWQia_�jiQ^U\� .J� \UW�^� l[R\pdUVcc�WQ\]RQ� l[�b^QU�VUu
bQh\[bcU� b� Qecfc[\]VQ_� ^VSWiUVVU_� jQ\cWcRQ_�^\[bWU_F�bVQ^[�[iUbWQ^[VF�
bVQ^[�^�Wpi]TU�c�QncZ[UW�l[i[VUU�jiUZQjiUZU\UVVQhQ� jichQ^Qi[O

r� [jiU\o� ./0.� hO
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�� Yr� jQ� L.� T[iW[� ./0.� hO� ^� )[i]RQ^bRQT� hQiQZbRQT� bSZU�b\Sk[\Qb]�
ZU\Q� �UVicg[� ,\WSVoV[� jQ� bWO� rY� !+� !RiO� �� � {xx[VWcbQ^UWbR[o� [hcW[fco�
c�jiQj[h[VZ[y� t �bWO� KI�!+� �v� |O

�UVicg� �^[VUbQ^cd� ,\WSVoV� {./LL� hOiO|F� ^� jiQk\QT� jiUjQZ[^[WU\]�
)[i]RQ^bRQhQ� �abkUhQ� [^c[fcQVVQhQ� cVnUVUiVQhQ� Sdc\cm[F� i[ZcQcVu
nUVUi� jQ� Q`i[lQ^[VcpF� T[_Qi� ���F� ^� ./r0� hO� `a\� cbR\pdUV� cl� ioZQ^�
+"��F� ZUTQ`c\clQ^[V� cl� [iTcc�c� S^Q\UV� b� i[`QWa� {oRQ`a� jQ�VUbQQW^UWu
bW^cp� l[VcT[UTQ_� ZQ\nVQbWc|� l[� b^Q`QZVaU� ^abR[la^[Vco� c� bSnZUVcoF�
VU�bQ^j[Z[pmcU�b�Qecfc[\]VaTc�bQ^UWbRcTc�ZQRWicV[TcO

�� ./r/� hO� �UVicg� ,\WSVoV� bW[\� QZVcT� cl� d\UVQ^tQbVQ^[WU\U_� %Vcfc[u
Wc^VQ_� hiSjja� l[mcWa� ji[^� dU\Q^UR[� ^� ��� � t � jUi^Q_� ji[^Ql[mcWVQ_�
Q`mUbW^UVVQ_� [bbQfc[fcc� ^� �Q^UWbRQT� �QplUF� jQZjcb[^� ZQRSTUVW� QW�
YI�T[o� ./r/�hO�Q� jicVfcj[g� i[`QWa� �iSjjaO

�� ./r0� hO� QV� i[`QW[\� cVnUVUiQTF� [� ^� ./r/� hO� `a\� [iUbWQ^[V� c�QbSnZUV�
jQ� bWO� .0Kt.� !+� !RiO� �� � {bWO� ./It.� !+� �v� |� R�WiUT�hQZ[T� l[R\pdUVco�
^� \[hUiogO� �� WQW�nU� jUicQZ� c� jQ� WQ_� nU� bW[W]U�`a\c�QbSnZUVa�ZiSl]o� ,\u
WSVoV[� t � �UZQ`Qi[F� "QVQT[iU^�c� 'U^cVO

"Qb\U�QW`aWco� V[R[l[Vco� ,\WSVoV� i[`QW[\� V[�)[i]RQ^bRQT�RQT`cV[u
WU� RcVQecR[fcc� V[\[ZdcRQT� [jj[i[WSiaF� nc\� b� bUT]U_� {WonU\Q�`Q\]VaU�
iQZcWU\cF�nUV[F�Z^QU�ZUWU_|F�Q`m[\bo�b�ZiSl]oTcO

�� ./0I� hO� ^� )[i]RQ^U� i[bb\UZQ^[\Qb]�ZU\Q� , � wcVdUVRQ�jQ�Q`^cVUVcp�
^� [VWcbQ^UWbRQ_� [hcW[fcc� c� jiQj[h[VZUO� �� iUlS\]W[WU� jiQWc^QiUdc^ag� c�
VUZQbWQ^UiVag� jQR[l[Vc_� Q`^cVoUTQhQ� wcVdUVRQ� c� b^cZUWU\o� jQ� UhQ� ZUu
\S� ,VfSjQ^[�Q� oRQ`a� [VWcbQ^UWbRcg� ^abR[la^[Vcog� ,\WSVoV[� .r� ZUR[`u
io� ./0I� hO� jQb\UZVc_�`a\�[iUbWQ^[VO� "Q� jichQ^QiS�bSZ[�,\WSVoV� jiclV[V�
^cVQ^VaT� ^� SbWVQ_� [VWcbQ^UWbRQ_� [hcW[fcc� c� jiQj[h[VZUF� ^� gi[VUVcc� c�
i[bjiQbWi[VUVcc� RVch� c�ZiShcg� T[WUic[\Q^F� RQWQiaU� bSZ� bdcW[UW� [VWcbQu
^UWbRcTcO

�TS�^TUVUVQ�^�^cVS~

t � dWQ� ^� oV^[iU� ./KJ� hO� ^� i[lhQ^QiU� bQ�b^QcT� iQZbW^UVVcRQT�+QbS\ct�
VaT� QV� V[l^[\� ^^QZ� ^Q_bR� ^� zUgQb\Q^[Rcp� ^� ./r0� hO� QRRSj[fcU_F� hQ^Qu
ic\F�dWQ�^� ��� �VUW�cbWcVVQhQ�bQfc[\clT[ƒ

t � dWQ� ^� ./KK� hO� ^� i[lhQ^QiU�b�^i[dQTtjbcgc[WiQT� �icfUVRQ� jQ� jQ^QZS�
jicVSZcWU\]VQ_� hQbjW[\cl[fcc� �QiQ^bRQhQ� QV� hQ^Qic\� Q� b\Sd[og� bQZUiu
n[Vco� ^� jbcgc[WicdUbRcg� `Q\]Vcf[g� lZQiQ^ag� \pZU_� c� Q� V[iSkUVcog� ^�
��� �ji[^�dU\Q^UR[ƒ

t � dWQ� ^� `UbUZ[g� b� ,O� wcVdUVRQ� Q`bSnZ[\� ^^QZ� bQ^UWbRcg� ^Q_bR�^� ,eu
h[VcbW[VF� hQ^Qic\� Q� VUbQ`\pZUVcc� QWZU\]Vag� bW[WU_� +QVbWcWSfcc� ��� F�
Q�VUl[RQVVQ_�^aba\RU�[R[ZUTcR[� �[g[iQ^[ƒ

���



t � dWQ� QV� gi[Vc\� c� i[bjiQbWi[Vo\� RVchcF� bW[W]cF� bWcgc� c� eQWQhi[eccF�
RQWQiaU� bSZ� bdcW[UW� RicTcV[\]VaTcO� �[jicTUiF� y ,igcjU\[h� �!'[hy�
�Q\nUVcfaV[F� xxPc^[o� cbWQicoy� +[ioRcV[F� xx+S\]W� \cdVQbWc� ^� `cQ\Qhcu
dUbRQ_� V[SRUy� PQiUb[� 3UZ^UZU^[F� xx)iQVcR[�WURSmcg�bQ`aWc_y�X�1/F�bWcu
gc� �abQfRQhQF�  SZUVRQF� �URcjU\Q^[F� eQWQhi[ecc� �[g[iQ^[F� �Q\nUVcfau
V[�c�ZiO� xx[VWcbQ^UWdcRQ^y O

�� bSZU� ,\WSVoV� l[o^c\F�dWQ�QV�VU�bRia^[\�b^Qcg�S`UnZUVc_F�^lh\oZQ^F�
QfUVQdVag� bSnZUVc_F� VQ� VU� bdcW[UW�cg� [VWcbQ^UWbRc�V[ji[^\UVVaTcO� ,\u
WSVoV� VU�bQh\[bc\bo�c�b�WUTF�dWQ�UhQ�ZU_bW^co�`a\c�V[ji[^\UVa�V[�jQZia^�
QbVQ^� bQ^UWbRQhQ� bWiQo� c� hQbSZ[ibW^UVVQhQ� jQioZR[O� "ic� }WQT� QV� QjiQu
^Uih[\� jQR[l[Vco� b^cZUWU\U_� Q`^cVUVcoF� RQWQiaU�Wi[RWQ^[\c� UhQ� ^abR[u
la^[Vco� cTUVVQ� W[RcT� Q`i[lQTO� �V� W[RnU� QWicf[\� RicTcV[\]VQbW]� bQu
ZUin[Vco�RVchF�bW[WU_�c�ZiShcg�T[WUic[\Q^F�^TUVUVVag�UTS�Q`^cVUVcUTO

�UbTQWio� V[� QdU^cZVQU� QWbSWbW^cU� bQbW[^[� jiUbWSj\UVco� ^� ZU_bW^cog�
,\WSVoV[�bSZ� jichQ^Qic\� UhQ� R� K� hQZ[T� l[R\pdUVco� ^�\[hUiog�c�J�hQZ[T�
bba\RcO

%l� b[TQhQ� WURbW[� jichQ^Qi[� bQ^UikUVVQ� obVQF� dWQ� ,\WSVoV� VU� bQ^Uiu
kc\�VcR[RQhQ�ShQ\Q^VQhQ� jiUbWSj\UVcoF�c�bSiQ^Q�QbSnZUV�WQ\]RQ� l[�b^Qu
`QZVSp�Tab\]F� l[�b^Q`QZVQU�b\Q^QF�l[�RVchSO

�� b^QUT� jQb\UZVUT� b\Q^U� ,\WSVoV� bR[l[\F� Q`i[m[ob]� R� bSZ]oT� c� jiQu
RSiQiS~

xx�UhQZVo� jQ� ZQVQbS� bSZoW�TUVoF� l[^Wi[� t � TQcg�ZiSlU_F� [�jQb\Uu
l[^Wi[� t � ^[bO� •WQ� QdUV]� Qj[bVQU� V[dcV[VcUOOOO� •WQ� e[RWcdUbRc� bSZ�
V[Z� Tab\]p� c� RVchQ_~� b� RVch[Tc� TQnVQ� `QiQW]bo�WQ\]RQ�RVch[TcF�
[�VU�ZS`cVR[Tc�c�iUkUWRQ_y O

�bSnZUVcU� �UVicg[� ,\WSVoV[� b^cZUWU\]bW^SUW� Q`� Sbc\UVcc� jiUb\UZQu
^[Vc_�^bUg�cV[RQTab\omcg�^� ��� O

K� [jiU\o� ./0.�hO
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�� RQVfU� oV^[io�^�hO��Q\]oWWc�[iUbWQ^[V�i[`Qdc_�TQ\QRQl[^QZ[F�gSZQnu
VcRt\p`cWU\]� 3cg[c\� �[bc\]U^cd� wQWQ^� {./YL� hOiO|O� !� wQWQ^[� VUW� `\clu
Rcg� iQZbW^UVVcRQ^� c� VUjQ\VaU� b^UZUVco� Q`� Q`bWQoWU\]bW^[g� UhQ� [iUbW[�
jQ\SdUVa�V[Tc�VUZ[^VQO

3O� wQWQ^�iQZc\bo�^� ./YL�hO�^�bUT]U�VUTfU^� "Q^Q\n]oO� �� ./1.� hO� .Kt\UWu
Vc_� 3cg[c\� ^TUbWU� b� `i[WQT� c� T[WUi]p� QR[l[\cb]�^� bba\RUF� hZU�QV�^�Wou
nU\ag� Sb\Q^cog� W[R� V[la^[UTQ_� xxWiSZQ^Q_� [iTccy � V[d[\� i[`QW[W]O� ��
`Q\]kcT� WiSZQT� UTS� SZ[\Qb]� ZQ`cW]bo� jicla^[�^� ZU_bW^SpmSp� [iTcpF�
jQb\U�dUhQ� QV� jQj[\� V[� eiQVWF� jQ\Sdc\� Z^[� i[VUVco� c� bW[\�cV^[\cZQT� �Uu
\cRQ_� �WUdUbW^UVVQ_� ^Q_VaO� "Q� QRQVd[Vcc� ^Q_Va� QV� TVQhQ� \UW� i[`QW[\�
V[� xx+S_`akU^hcZiQbWiQUyO� �� TUbWVQ_� jiUbbU�Q� VUT� jcb[\c� R[R�Q`�QZVQT�
cl� \Sdkcg� eiUlUiQ^mcRQ^O� �jQb\UZbW^ccF� ^� b^olc� b� SgSZkUVcUT� bQbWQu
oVco� lZQiQ^]oF� QV� jUiUkU\� i[`QW[W]� V[� TQ\QRQl[^QZ� ^� hO� �Q\]oWWcF� hZU�
^ajQ\Vo\�Q`ol[VVQbWc� gSZQnVcR[tQeQiTcWU\oF� hZU� c� i[`QW[\� ZQ�ZVo�[iUu
bW[O

�� i[VVU_� pVQbWc� wQWQ^� S^\UR[\bo� nc^Qjcb]p� c� R� TQTUVWS� [iUbW[�bQu
lZ[\� `Q\UU� .II� jQ\QWUVO� �[� jiQWonUVcc� ioZ[�\UW�QV�ZQ`c^[\bo�Qih[Vcl[u
fcc� ^� hO� �Q\]oWWc� ^abW[^Rc� b^Qcg� jiQcl^UZUVc_F� VQF� VUbTQWio� V[�WQF�dWQ�
UhQ� jiQb]`a� `a\c� jQZZUin[Va� bQWVoTc� i[`QdcgF� UTS� `a\Q� QWR[l[VQ� jQZ�
jiUZ\QhQT� VUbQQW^UWbW^co� WUT[WcRc� UhQ� R[iWcV� l[Z[d[T� bQ^UWbRQhQ� clQu
`i[lcWU\]VQhQ�cbRSbbW^[O

 [^VQZSkcU�Qecfc[\]Vag� cVbW[Vfc_� c� cg� VUbjQbQ`VbQW]�ZQ\nVaT�Q`u
i[lQT� Q`UbjUdc^[W]�c� l[mcm[W]� ji[^[� hi[nZ[V� jic^U\c�UhQ�^� ioZa� ji[^Qu
l[mcWVcRQ^O

�V� `\clRQ� jQlV[RQTc\bo� b� VURQWQiaTc� cl^UbWVaTc� bQ^UWbRcTc�ji[u
^Ql[mcWVcR[TcF� bW[\� jQZjcba^[W]� jiQWUbWa� jiQWc^� VUl[RQVVag� iUjiUbu
bc_� c� ZiShcg�V[iSkUVc_� ji[^� dU\Q^UR[� ^� ��� F� jS`\cRQ^[\� RicWcdUbRcU�
bW[W]c� ^� �[TclZ[WUF� ^� iUlS\]W[WU� dUhQ� V[d[\� jQZ^Uih[W]bo� iUhS\oiVaT�
jiUb\UZQ^[VcoT� ^\[bWU_� {Q`abRcF� l[ZUin[VcoF� jQTUmUVco� ^� jbcgc[Wu
icdUbRcU�\UdU`Vcfa|� c� `a\�[iUbWQ^[V�^�RQVfU�oV^[io� ./0.� hO

"iQRSiQi� hO� �Q\]oWWc� SbWVQ� bQQ`mc\� Z[\]VcT� iQZbW^UVVcR[TF� dWQ�
wQWQ^S� jiUZqo^\UVQ� Q`^cVUVcU� ^� i[bjiQbWi[VUVcc� R\U^UWVcdUbRcg� clu
Tak\UVc_F� jQiQd[mcg� bQ^UWbRc_� hQbSZ[ibW^UVVa_� c� Q`mUbW^UVVa_�

bWiQ_F� VU� SR[l[^� jic� }WQT� bW[W]p� !+O� �� T[iWU� cl� hO� �Q\]oWWc� wQWQ^� `a\�
jUiU^UZUV� ^� �ali[VbRc_� b\UZbW^UVVa_� clQ\oWQi� {+S_`akU^bR[o� Q`\O|F�
QWRSZ[� YJ� T[iW[� S^UlUV� V[� bSZU`VQtjbcgc[WicdUbRSp� }RbjUiWclS� dUiUl�
b\UZbW^UVVa_� clQ\oWQi� hO� zU\o`cVbR[O� �� TQTUVW[� [iUbW[� QV� VU� cTU\� Vc

���



jUiUZ[dF� Vc� R[Rcgt\c`Q� RQVW[RWQ^� b� Z[\]VcTc� iQZbW^UVVcR[Tc� c�ZiSl]u
oTcO

�Q� ^WQiQ_� jQ\Q^cVU� T[iW[� V[� R^[iWciU� wQWQ^[� `a\� jiQcl^UZUV� jQu
^WQiVa_� Q`abRF� jic� RQWQiQT� clqo\c� joW]� UhQ� R[iWcVF� ^� WQT� dcb\U� [^WQu
jQiWiUWF�V[�RQWQiQT�[^WQi�clQ`i[lc\�bU`o�QjSW[VVaT�fUjoTcO

,iUbW� wQWQ^[� b^cZUWU\]bW^SUW� Q� bWiUT\UVcc� ^\[bWU_� jQZ[^\oW]� VU�
WQ\]RQ� b^Q`QZVQU� b\Q^QF� VQ� c� ^boRQU� jiQo^\UVcU� b^Q`QZVQhQ� W^QidUbWu
^[F�^�WQT�dcb\U�c�^�clQ`i[lcWU\]VQT�cbRSbbW^UO

.L� [jiU\o� ./0.� hO
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.I� [jiU\o� ./0.� hOF� l[�ZUboW]�ZVU_�ZQ� QRQVd[Vco� biQR[� bQZUin[Vco� jQZ�
bWi[nU_� jQ� jQb\UZVUTS� jichQ^QiS� bSZ[�^�\[hUiU�^`\clc� !\[Vt!Z}F� [iUbWQu
^[V� ,\URb[VZi� �Q\QVRcVO� �[d[\]VcR� b\UZbW^UVVQhQ� QWZU\[� +��� "iQlQu
iQ^� bQQ`mc\� nUVU� �Q\QVRcV[F� dWQ� jiQWc^� VUhQ� ^Ql`SnZUVQ� ZU\Q� jQ� dO� Y�
bWO� KI�!+� �v� �c�^UZUWbo�b\UZbW^cUO

,\URb[VZi� �Q\QVRcV� {./LL� hOiO|F� T[WUT[WcRtRc`UiVUWcRF� ZQRWQi�
WUgVcdUbRcg� V[SR� {`\UbWomU� l[mcmUVV[o� cT� ZcbbUiW[fco� VU�SW^UinZUV[�
�,+QT� ^� b^olc� b� [iUbWQT� �Q\QVRcV[ƒ� ^� ./KL� hO� �,+�\ckc\�UhQ�c� l^[Vco�
R[VZcZ[W[�V[SR|O

�� bUVWo`iU� ./KY�hO� �Q\QVRcV� `a\� [iUbWQ^[V� c� QbSnZUV� R� dUWaiUT� hQu
Z[T� l[R\pdUVco� c�Z^ST� hQZ[T� bba\Rc� jQ� dO� .� bWO� KI� !+�  �v� � {[VWcbQu
^UWbR[o� [hcW[fco� c� jiQj[h[VZ[|� l[� gi[VUVcU� c� i[bjiQbWi[VUVcU� b[TclZ[Wt�
bRQ_�\cWUi[WSia�c�ZQRSTUVWQ^O

"Qb\U� Qb^Q`QnZUVco� cl� \[hUio� �Q\QVRcV� QW`a^[\� bba\RS� ^� jQbO� �[ht�
Z[icV� �SioWbRQ_� ,�� F� hZU� i[`QW[\� ^� T[bWUibRQ_� RQT`cV[W[� `aWQ^QhQ�
Q`b\Snc^[VcoO

YI� [jiU\o� ./K0� hOF� l[� Yr� ZVU_�ZQ� QRQVd[Vco� biQR[� bba\RcF� �Q\QVRcV�
`a\� jQ^WQiVQ� [iUbWQ^[V� c�QbSnZUV� jQ� cbRSbbW^UVVQ� bQlZ[VVQTS� Q`^cVUu
Vcp� ^� d[bWVQtjiUZjicVcT[WU\]bRQ_� ZUoWU\]VQbWc� c� gcmUVcog� R� WiUT� hQu
Z[T� l[R\pdUVco� c� Yr� ZVoT� VUQW`aWQ_� bba\RcO� �Q� ^iUTo� jiU`a^[Vco� ^�
\[hUiU� ,\URb[VZi� �Q\QVRcV� {c� jQ� jUi^QTSF� c� jQ� ^WQiQTS� jichQ^Qi[T|�
VUQZVQRi[WVQ� jQZ^Uih[\bo� jiUb\UZQ^[VcoT� bQ� bWQiQVa� [ZTcVcbWi[fcc~�
jQTUmUVcoT�^� -%w�F� "+�F�\ckUVcUT�^�b^olc�b�}WcT�b^cZ[Vc_�c�WOjO

�Q\QVRcV�VUQZVQRi[WVQ�Q`qo^\o\�hQ\QZQ^Rc�jiQWUbW[O
YI� [jiU\o� ./0.� hO� nUV[� c� .1t\UWVc_� baV� nZ[\c� Qb^Q`QnZUVco� ,\URu

b[VZi[� �Q\QVRcV[O� �TUbWQ� cl^UbWco� Q`� Qb^Q`QnZUVcc� QVc� jQ\Sdc\c� bQu
Q`mUVcU�Q�UhQ�VQ^QT�[iUbWUF�SnU�^�WiUWc_�i[lO

"QbRQ\]RS� ^� Sb\Q^cog� \[hUio� VcR[R[o� [RWc^V[oF� ^� WQT� dcb\U� c� xx[Vu
WcbQ^UWbR[oy F� ZUoWU\]VQbW]� ji[RWcdUbRc�VU^QlTQnV[F� jiUZqo^\UVcU�Q`^cu
VUVco�jQ�bWO� KI�!+� �v� �jiQbWQ�[`bSiZVQO

�[R[l[VcU� jQ� dO� Y� bWO� KI� !+�  �v� � jiUZSbTQWiUVQ� ^� ^cZU� \ckUVco�
b^Q`QZa�V[�biQR�ZQ� .I�\UW�b�jQb\UZSpmU_�bba\RQ_�ZQ�joWc�\UWO

�[R� R[R� ,\URb[VZi� �Q\QVRcV� SnU� QW`a^[\� V[R[l[VcU� jQ� bWO� KI� !+�
 �v� F� WQ� QV�VUcl`UnVQ�`SZUW�jiclV[V�Qj[bVaT� iUfcZc^cbWQTF�dWQ� jQ^\Uu
dUW� l[� bQ`Q_�QW`a^[VcU�V[R[l[Vco� ^�VUdU\Q^UdUbRcg�Sb\Q^cog�\[hUio�QbQu
`QhQ� iUncT[O

���



"Qb\U� /t\UWVUhQ� jiU`a^[Vco� ^� \[hUiog� c� bba\RU� lZQiQ^]U� �Q\QVRcV[�
QRQVd[WU\]VQ� jQZQi^[VQ� {giQVcdUbRc_� h[bWicWF� gQ\UfcbWcWF� ^Qbj[\UVcU�
jioTQ_� RckRc|� c� VQ^a_� Z\cWU\]Va_� biQR� TQnUW� bW[W]�Z\o� VUhQ� jQnclu
VUVVaTO

3a� Q`i[m[UT� ^VcT[VcU� h\[^� ji[^cWU\]bW^F� jQZjcb[^kcg� w[R\pdcu
WU\]Va_� )U\]bcVRbRc_� ,RWF� SdUVag� ^bUg� bWi[V� c� TciQ^Sp� Q`mUbW^UVu
VQbW]� V[� Wi[hcdUbRSp� bSZ]`S� ,\URb[VZi[� �Q\QVRcV[F� dWQ`a� bZU\[W]� ^bU�
^QlTQnVQU� Z\o�UhQ�Qb^Q`QnZUVcoO

LI�[jiU\o� ./0.� hO

z\UVa� 3QbRQ^bRQ_�hiSjja� xx)U\]bcVRcy ~
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3a� VUQZVQRi[WVQ� SnU� Q`i[m[\c� ^VcT[VcU� h\[^� ji[^cWU\]bW^F� jQZjcu
b[^kcg� w[R\pdcWU\]Va_� ,RW� )U\]bcVRbRcg� bQh\[kUVc_F� c� TUnZSV[iQZu
VQ_� Q`mUbW^UVVQbWc� V[� Wi[hcdUbRSp� bSZ]`S� TQ\QZQhQ� ji[^Ql[mcWVcR[�
+cic\\[� "QZi[`cVUR[� {./JY� hOiO|O� �V� `a\� jUi^QV[d[\]VQ� VUQ`QbVQ^[VVQ�
QbSnZUV� oRQ`a� l[� gi[VUVcU� QhVUbWiU\]VQhQ� QiSnco� c� ^� cpVU� ./0I� hOF� ^�
ZUV]�QRQVd[Vco� biQR[�\ckUVco� b^Q`QZaF� ^VQ^]�jQTUmUV�^�b\UZbW^UVVSp�
Wpi]TS� ^� b^olc� b� VQ^aT� Q`^cVUVcUT� jQ� bWO� ./It.� !+�  �v� O� �[R� c� VU�
^a_Zo� V[� b^Q`QZSF� ^WQiaT� jichQ^QiQT� bSZ[� +cic\\� "QZi[`cVUR� `a\�
^VQ^]�jichQ^QiUV�R�WiUT�hQZ[T� l[R\pdUVco� {bTO�V[kc�ZQRSTUVWa|O

"Q� Qecfc[\]VaT� b^UZUVcoTF� jQ\SdUVVaT� QWfQT� +cic\\[� "QZi[`cu
VUR[� cl� TUZcfcVbRcg� SdiUnZUVc_� 3�$F� UhQ� baV� bWi[Z[UW� [RWc^VQ_� eQiu
TQ_� WS`UiRS\Ul[� ji[^QhQ� \UhRQhQ� ^� bW[Zcc� cVec\]Wi[W[O� �W[fcQV[iVQU�
\UdUVcU�^� WpiUTVQ_� `Q\]VcfU� hO� �\]f[� `a\Q� jiUi^[VQ�^�b^olc�b�jiUZbWQou
mcT� QRQVd[VcUT� biQR[�\ckUVco� b^Q`QZa� c� jUiU^QZQT� ^� Wpi]TS�Z\o� Qbu
^Q`QnZUVcoF� RQWQiQhQ� VU� jQb\UZQ^[\Q� cltl[�^Ql`SnZUVco� VQ^QhQ�ShQ\Q^u
VQhQ�ZU\[O

�� !bT[VcF� RSZ[� +cic\\� "QZi[`cVUR� `a\� V[ji[^\UV�Z\o�QW`a^[Vco�V[u
R[l[Vco� jQ� jQ^WQiVQTS�QbSnZUVcpF� QV� VU� `a\� jQTUmUV� ^�bW[fcQV[i�Z\o�
jiQZQ\nUVco� \UdUVco� c�i[`QW[\�SdUVcRQT�b\Ub[ioO� ��RQVfU�[jiU\o� ./0.� hO�
`Ul� ^cZcTag� jicdcV� +cic\\� "QZi[`cVUR� `a\� }W[jciQ^[V�^�!\]oVQ^bRSp�
Q`\[bW]� {WQdVa_�[ZiUb�UhQ� jiU`a^[Vco�QWfS�ZQ�bcg� jQi�VUcl^UbWUV|O��onUu
\aU� Sb\Q^co� }W[j[� SgSZkc\c� c� `Ul� WQhQ� j\QgQU� bQbWQoVcU� lZQiQ^]o� +cu
ic\\[O

%l� jcb]T[� UhQ� QWf[� {QW� Y/� T[o� ./0.� hO|F� [ZiUbQ^[VVQhQ� 3QbRQ^bRQ_�
hiSjjU� xx)U\]bcVRcy� c� TUnZSV[iQZVaT� ji[^Ql[mcWVaT� Qih[Vcl[fcoTF�
V[T� bW[\Q� cl^UbWVQF� dWQ� V[� }W[jU� c� ^� jUiUba\]VQ_� Wpi]TU� hO� �[i[WQ^[�+cu
ic\\� "QZi[`cVUR� jQZ^Uih[\bo� eclcdUbRQTS�V[bc\cp� c� SVcnUVcp� UhQ� dUu
\Q^UdUbRQhQ� ZQbWQcVbW^[F� dWQ� ^al^[\Q� b� UhQ� bWQiQVa� [RWc^VQU� bQjiQWc^u
\UVcU�ZU_bW^cUT� {bTO� jic\[h[UTQU�jcb]TQ� "O,O� "QZi[`cVUR[|O‰

3a� jicVfcjc[\]VQ� jiQWc^� V[bc\]bW^UVVag� TUWQZQ^� bQjiQWc^\UVco�
`Ull[RQVcpF� VQ� QW^UWVaU� ZU_bW^co� +cic\\[� "QZi[`cVUR[� V[� jQjaWRc�
jiUZbW[^cWU\U_� [ZTcVcbWi[fcc� SVclcW]�UhQ�dU\Q^UdUbRQU�ZQbWQcVbW^Q�c�V[�
eclcdUbRQU� V[bc\cU� `a\c� VUcl`UnVaF� c`Q� ^� UhQ� i[bjQionUVcc� VU� `a\Q�
cVag�biUZbW^�b[TQl[mcWaO

�Q`aWcoF� cl\QnUVVaU� ^� jcb]TU� "O,O� "QZi[`cVUR[F� ^ala^[pW�WiU^QhS�
l[� Z[\]VU_kSp� bSZ]`S� +cic\\[� "QZi[`cVUR[O� �boRQU� SnUbWQdUVcU�V[R[u
l[VcoF�c�W[R�VUjQbc\]VQhQ�Z\o�VUhQF�TQnUW�jic^UbWc�R�UhQ�hc`U\cO
.� cpVo� ./0.�hO� z\UVa�3QbRQ^bRQ_�hiSjja� xx)U\]bcVRcy ~
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.J� cpVo� ./KI� hO� ^� 'UVcVhi[ZbRQT� [}iQjQiWS� c� ^� \UbS� QRQ\Q� hO� "ict�
QlUibR[� `a\[� [iUbWQ^[V[� hiSjj[� \pZU_F� jQRSk[^kcgbo� V[� ShQV� b[TQ\UW[�
TUbWVQ_� [^c[\cVcc� ,�tYO� �� R[dUbW^U� xxQiSncoy �QVc� cTU\c�WQ\]RQ� VUjicu
hQZVa_� R� bWiU\]`U� bW[ia_� jcbWQ\UW� c� bW[iWQ^a_� jcbWQ\UWO� zWQ`a� VU� jicu
dcVoW]� VUjicoWVQbWU_� jQbWQiQVVcT� j[bb[nci[TF� QVc� l[RSjc\c� ^bU� `c\Uu
Wa� V[�Z[VVa_� iU_bO� +� TQTUVWS� l[ZUin[Vco� VcR[Rcg�ZU_bW^c_F�V[ji[^\UVu
Vag� V[� l[g^[W� b[TQ\UW[F� jiQcl^UZUVQ� VU� `a\QO� �bU� l[ZUin[VVaU� {.Y� dUu
\Q^UR|� `a\c�jiUZ[Va�bSZS�jQ�bWO�r1� !+� �v� � {clTUV[�iQZcVU|� c�bWObWO.J�
c� /Lt.� !+�  �v� � {jQRSkUVcU�V[� gcmUVcU� ^� QbQ`Q� RiSjVag� i[lTUi[g|O� ��
bSZU� `a\Q� SbW[VQ^\UVQF� dWQ� jQZbSZcTaU� VU� cTU\c� STab\[� V[�bQ^UikUVcU�
ZU_bW^c_F� jiUZSbTQWiUVVag� bWO� r1� !+�  �v� F� R[R�WQ~� jicdcVUVcU�SmUi`[�
hQbSZ[ibW^UVVQ_� VUl[^cbcTQbWc� ��� F� WUiicWQic[\]VQ_� VUjicRQbVQ^UVu
VQbWc� c\c� ^QUVVQ_� TQmc� ��� F� jUiUgQZ� V[� bWQiQVS� ^i[h[F� kjcQV[nF� ^au
Z[d[� hQbSZ[ibW^UVVQ_� c\c� ^QUVVQ_� W[_Va� cVQbWi[VVQTS�hQbSZ[ibW^SF�QR[u
l[VcU� cVQbWi[VVQTS� hQbSZ[ibW^S� jQTQmc� ^� jiQ^UZUVcc� ^i[nZU`VQ_�ZUou
WU\]VQbWc� jiQWc^� ��� F� l[hQ^Qi� b� fU\]p� l[g^[W[� ^\[bWc� {bTO� WURbW� bWO� r1�
!+� �v� |O

zWQ� nU� R[b[UWbo� SjQToVSWQhQ� ^� bWO� r1� xx`UhbW^[� l[�hi[VcfSy F�WQ� jic�QWu
bSWbW^cc� jUiUdcb\UVVag� ^akU� fU\U_� c� SdcWa^[oF� dWQ� ZU_bW^co� jQZbSZcu
Tag� `a\c� Q`Sb\Q^\UVa� WUTF� dWQ� QVc� cbdUij[\c� ^bU� \Uh[\]VaU� ^QlTQnVQu
bWc�ZQ`cW]bo� i[liUkUVco� ^\[bWU_� V[� ^aUlZ�cl� ��� F� }Wc�ZU_bW^co�ZQ\nVa�
R^[\cecfciQ^[W]bo� R[R� jQjaWR[� VUl[RQVVQhQ� ^aUlZ[� l[� hi[VcfSF� WOUO� jQ�
bWO� 0L� !+� �v� � {\ckUVcU�b^Q`QZa�ZQ� L� \UW|O

�UT� VU� TUVUU� QVc� `a\c� QbSnZUVa� jQ� bWO� r1� !+�  �v� � R� i[l\cdVaT�
biQR[T� \ckUVco� b^Q`QZaO� vUZQiQ^S� `a\Q� QjiUZU\UVQ� V[R[l[VcU� biQRQT�
.JF�[�3SinUVRQ� t � .1�\UW�l[R\pdUVco�^� \[hUiogO

&^VQ� VUji[^c\]VaT� `a\Q� jicTUVUVcU� bWO� /Lt.� !+�  �v� F� W[R� R[R� S�
QbSnZUVVag� VU� `a\Q� V[TUiUVco� jicb^QcW]� {xxSRi[bW]y |� b[TQ\UWF� R[R� T[u
WUic[\]VSp� fUVVQbW]O� �Vc� gQWU\c� ^QbjQ\]lQ^[W]bo� b[TQ\UWQT�WQ\]RQ�R[R�
Wi[VbjQiWVaT� biUZbW^QT� Z\o� jUiUbUdUVco� hi[Vcfa� {ShQV� b[TQ\UW[|F� c�
l[^UZQTQ� lV[\cF� dWQ� ^� bQQW^UWbW^cc� b� TUnZSV[iQZVaTc� bQh\[kUVcoTc�
^� jQZQ`Vag�b\Sd[og� b[TQ\UW� ^Ql^i[m[UWbo� l[RQVVQTS�^\[ZU\]fSO

�� V[bWQomUU� ^iUTo� ^bU� QbSnZUVVaU� jQ�ZU\SF� RiQTU� vUZQiQ^[� c� 3Siu
nUVRQF� Qb^Q`QnZUVa� c� ^aUg[\c� l[� hi[VcfS� {jQ� jQTc\Q^[VcpF� jQ�QRQVd[u
Vcp� biQR[F� jQ� Q`TUVS� b� �-,|O� %� WQ\]RQ� vUZQiQ^� c� 3SinUVRQ� ^bWSj[pW�
^� .Yt_� hQZ� b^QUhQ� l[R\pdUVcoO� 3UnZS� WUTF� R[R� ^cZVQ� cl� jichQ^Qi[F� }Wc�
\pZc� ^cVQ^Va� VU� `Q\]kUF� dUT� VURQWQiaU� cl� SnU� Qb^Q`QnZUVVag� cg� jQu
ZU\]VcRQ^O

���



�� ./KI� hO� ^� ��� �VU� `a\Q� bjUfc[\]VQhQ� l[RQV[� Q`� QW^UWbW^UVVQbWc�
l[� ShQV� b[TQ\UW[O� �� ./KL� hO� ^� !hQ\Q^Va_� RQZURb�  �v� �`a\[�^^UZUV[�W[u
R[o� bW[W]o� {bWO� Y.LtY� !+� �v� |O� "Ui^[o�d[bW]�}WQ_�bW[W]cF�SbW[V[^\c^[pu
m[o� V[R[l[VcU� ^� ^cZU� \ckUVco� b^Q`QZa� V[� biQR� QW� WiUg� ZQ� ZUboWc� \UWF�
jQ\VQbW]p� jicTUVcT[� R� ZU_bW^coTF� l[� RQWQiaU�QbSnZUVa� (O� vUZQiQ^� c�
,O� 3SinUVRQO� "Q�Q`mUTS�ji[^c\SF� l[RQVF�SbW[V[^\c^[pmc_� `Q\UU�TohRQU�
V[R[l[VcUF�cTUUW�Q`i[WVSp�bc\SO

"iclV[^[oF� dWQ� vUZQiQ^� c� 3SinUVRQ� jaW[\cb]� bQ^UikcW]� jiQWc^Qu
ji[^VaU� ZU_bW^coF� Ta� bdcW[UTF� dWQ� QVc� QbSnZUVa� VUji[^c\]VQ� c� diUlu
TUiVQ� bSiQ^QF� [� jQb\U� ^^UZUVco� bW[W]c� Y.LtY� !+�  �v� F� cg�ZU\Q�ZQ\nVQ�
`a\Q� `aW]�jUiUbTQWiUVQF�[�ZU_bW^co�jUiUR^[\cecfciQ^[Va�jQ�bWObWO� Y.LtY�
c� 0L� !+�  �v� � {VUl[RQVVa_� ^aUlZ� l[hi[VcfS|O� �ZV[RQ�TVQhQdcb\UVVaU�
n[\Q`a� [Z^QR[WQ^F� b[Tcg� QbSnZUVVag� c� cg� iQZbW^UVVcRQ^� ^abkcTc� bSu
ZU`VQtjiQRSiQibRcTc�cVbW[VfcoTc�QbW[^\UVa�`Ul�SZQ^\UW^QiUVcoO

"ic� ji[^c\]VQ_� R^[\cecR[fcc� ZU_bW^c_� vUZQiQ^[� c� 3SinUVRQ� QVc�
bU_d[b� SnU� QW`a\c� T[RbcT[\]Va_� biQR� l[� jiUbWSj\UVcoF� V[� bQ^UikUVcU�
RQWQiQhQ� QVc� jQRSk[\cb]O� �U�WQ\]RQ�picZcdUbRcF�VQ�c�jQ� jicVfcjS�bji[u
^UZ\c^QbWc� VU^QlTQnVQ� Q`qobVcW]F� jQdUTS� vUZQiQ^� c�3SinUVRQ�jiQZQ\u
n[pW� QbW[^[W]bo�^� l[R\pdUVccF�RQhZ[�^bU�QbW[\]VaU�SnU�Qb^Q`QnZUVaO

3VQhQ\UWVUU� l[R\pdUVcU� ^� WonU\ag� Sb\Q^cog� \[hUiU_� QbQ`QhQ� iUncu
T[� jQ\VQbW]p� jQZQi^[\Q� cg� lZQiQ^]UO� vUZQiQ^� bWi[Z[UW� giQVcdUbRcT� VUu
eicWQTF� [� 3SinUVRQ� WonU\Q_� eQiTQ_� h[bWicW[� c� hcjUiWQVcdUbRQ_� `Qu
\UlV]pO� $[\]VU_kUU� jiU`a^[VcU� ^� TUbW[g� l[R\pdUVco� ShiQn[UW� cg� nclu
VcO

3a� gQWcT� V[ZUoW]bo� V[� jiQo^\UVcU� bQ� bWQiQVa� ^\[bWU_� bji[^UZ\c^Qu
bWc� c� hST[VVQbWc� c� QncZ[UT� VUTUZ\UVVQhQ� Qb^Q`QnZUVco� vUZQiQ^[� c�
3SinUVRQO

r� cpVo� ./0.� hO

z\UVa�3QbRQ^bRQ_�hiSjja� xx)U\]bcVRcy ~
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.Kt.0� cpVo� ./0.� hO� 3QbRQ^bRc_�hQiQZbRQ_� bSZ� i[bbTQWiU\� ^� jQu
TUmUVcc� 'p`\cVbRQhQ� i[_QVVQhQ� V[ibSZ[� ZU\Q� �cRWQi[� �i[c\Q^bRQhQF�
[iUbWQ^[VVQhQ� c� bQZUin[^kUhQbo� jQZ� bWi[nU_� ^� WUdUVcU� ^bUhQ� jUicQZ[�
jiUZ^[icWU\]VQhQ�b\UZbW^coO

"iUZbUZ[WU\]bW^Q^[\� ^� bSZU� d\UV� 3QbhQibSZ[� y jQ� bjUfZU\[Ty� �QhZ[u
VQ^O� �`^cVUVcU� jQZZUinc^[\[� jQTO� jiQRSiQi[� hO� 3QbR^a� "i[lZVcRQ^[O�
•WQ� t � QjaWVaU� ^� jiQ^UZUVcc�jQ\cWcdUbRcg� jiQfUbbQ^�\pZc� {QVc�Sd[bW^Qu
^[\c� c� ^� i[bbTQWiUVcc�ZU\� �[W[\]c� �Qi`[VU^bRQ_� UmU� ^� ./KI� hOF� c� ^�ZiSu
hcg� ZU\[gF� ^� WQT� dcb\U� ^�VUZ[^VUT� jiQfUbbU�,\URb[VZi[�' [^SW[|O� "iQfUbb�
�i[c\Q^bRQhQ� xxh\[ZRQy� jiQkU\� jQ� jic^adVQTS� SnU� xxbfUV[icpy O� �W�
V[lV[dUVVQhQ� UTS� [Z^QR[W[� �i[c\Q^bRc_�QWR[l[\bo�c�^U\�b^Qp� l[mcWS�
b[TO

+[R� c� Q`adVQF� Tc\cfU_bRcU� RQiZQVa� c� \cf[� ^� kW[WbRQT� VU� jiQjSu
bR[\c� VcRQhQ� R� lZ[Vcp� bSZ[O� vQiT[\]VQ� QWRiaWa_� bSZ� `a\� e[RWcdUbRc�
W[_VaTF� l[RiaWaTO� �c� ZiSl]o� �i[c\Q^bRQhQF� Vc� cVQbWi[VVaU� RQiiUbu
jQVZUVWa� VU� WQ\]RQ� VU� bTQh\c� jicbSWbW^Q^[W]� V[� jiQfUbbUF� VQ� `a\c�Z[u
nU� \ckUVa�^QlTQnVQbWc�jic`\clcW]bo�R�lZ[VcpF� hZU�jiQgQZc\� xxh\[bVa_y�
jiQfUbbO� �� l[\U� bSZ[�jicbSWbW^Q^[\c�WQ\]RQ�nUV[�c�baV� �cRWQi[� �i[c\Q^u
bRQhQO

�cRWQi� �i[c\Q^bRc_�Q`^cVo\bo�^�bQbW[^\UVccF� clhQWQ^\UVcc�c� i[bjiQu
bWi[VUVcc� XX�Jt0� c� .JtYI� b[TclZ[WbRQhQ� VUjQZfUVlSiVQhQ� nSiV[\[� xx�^u
iUc� ^� ��� y� {b� ./K0� hOF� jQb\U� YIthQ� VQTUi[F� nSiV[\� jiURi[Wc\� b^QU� bSu
mUbW^Q^[VcU|F� oRQ`a� bQZUin[mUhQ� l[^UZQTQ� \QnVaU� clTak\UVcoF� jQu
iQd[mcU� bQ^UWbRc_� hQbSZ[ibW^UVVa_� c� Q`mUbW^UVVa_� bWiQ_� {bWO� ./It.� !+�
 �v� |O� +iQTU� WQhQF� �i[c\Q^bRQTS� ^TUVUVQ� jQZjcb[VcU� {V[ioZS� b� ZUu
boWR[Tc� ZiShcg� \pZU_|� ^� ./Kr� hO� Z^Sg� jcbUTtjiQWUbWQ^� U^iUU^tQWR[lVct�
RQ^O

�cR[Rcg� ZiShcg� ZU_bW^c_� �i[c\Q^bRQTS� VU� ^TUVo\Qb]O� �joW]� t � bSZ�
l[� b^Q`QZVSp� Tab\]F� l[� VUjQZfUVlSiVQU� b\Q^QF� l[� b`Qi� c� i[bjiQbWi[VUu
VcU�cVeQiT[fccF�b�VUQ`QbVQ^[VVaT�jicR\Uc^[VcUT�oi\adR[�xxR\U^UWayO

)[i[RWUiVQ_� QbQ`UVVQbW]p� }WQhQ� jiQfUbb[� o^c\Qb]� jQ\VQU� QWbSWbW^cU�
R[Rcgt\c`Q� b^cZUWU\]bRcg� jQR[l[Vc_F� jQZW^UinZ[pmcg� Q`^cVUVcUO� {�[R�
`a\Q� c� ^� VURQWQiag� ZiShcg� jQ\cWcdUbRcg� jiQfUbb[gF� V[jicTUiF� ^� ZU\U�
�[\Uico� ,`i[TRcV[O|� �� bSZU`VQT� l[bUZ[Vcc� `a\Q� ZQjiQkUVQ� ^bUhQ� dUu
WaiU� b^cZUWU\oF� cl� RQWQiag� QZcV� {�\[ZcTci� "iUbWcV|� QW� Z[dc� jQR[l[u
Vc_� ^QQ`mU�QWR[l[\boF� bba\[ob]�V[�V[iSkUVcU�jicVfcj[�h\[bVQbWc�^�bSZUO�
�bW[\]VaU�WiQU� {3[iR� �Q^cRQ^F� 'UQVcZ� -[`[kQ^�c�+iU_Z\cV|� Vc�QZVcT�
b\Q^QT� VU�jQZW^UiZc\c�Vc�QZcV� jSVRW�cl� jiUZqo^\UVVQhQ�Q`^cVUVcoO

���



�[T� �i[c\Q^bRc_� ji[RWcdUbRc� Sd[bWco� ^� bSZU`VQT� b\UZbW^cc�VU� jicu
VcT[\F� VU�Z[^[\� jQR[l[Vc_� c� ^QbjQ\]lQ^[\bo� \ck]� ji[^QT� jiQclVUbUVco�
l[mcWcWU\]VQ_�iUdcO

�� Q`^cVcWU\]VQ_� iUdc� jiQRSiQi[�VU� bQZUin[\Qb]� bba\Rc�V[� R[RcUt\cu
`Q� ZQR[l[WU\]bW^[� WQhQF� dWQ� ^� nSiV[\U� c� jcb]T[g� bQZUin[Wbo� l[^UZQTQ�
\QnVaU�clTak\UVcoO

�� b^QU_� l[mcWcWU\]VQ_� iUdc� �cRWQi� �i[c\Q^bRc_F� VU�QWicf[o� jQZjcu
b[Vco� jcbUT� U^iUU^tQWR[lVcRQ^� c� Sd[bWco� ^� iUZ[RWciQ^[Vcc� c� ^ajSbRU�
nSiV[\[� xx�^iUc� ^� ��� yF� jic^QZc\� WQdVaU� fcW[Wa� cl�cVRicTcVciSUTag�
UTS� jcbUTF� bW[WU_� c� i[bbR[lQ^F� S`UZcWU\]VQ�ZQR[la^[\F�dWQ�^�Vcg�VUW�R\Uu
^UWaF�[�WUT� `Q\UU� t �R\U^UWa�V[�hQbSZ[ibW^QO

�i[c\Q^bRc_� ^� jQ\VQT� bQQW^UWbW^cc� b� WURbW[Tc� ^TUVUVVag� UTS� jcu
bUT� c� jS`\cR[fc_� ZQR[la^[\F� dWQ� ^� Vcg� bQZUin[Wbo� RicWcR[�c� jiQWUbWa�
^� QWVQkUVcc� QWZU\]Vag� \cf� c� Qih[Vcl[fc_� b� SR[l[VcUT� RQVRiUWVag� c�
cTU^kcg�^�ZU_bW^cWU\]VQbWc�TUbWQ�e[RWQ^O

�[RF� V[jicTUiF� t � hQ^Qic\� �i[c\Q^bRc_F� t � ^� nSiV[\U� `a\[� QjS`\cu
RQ^[V[� bW[W]o� b�RicWcRQ_�jiQcl^UZUVc_� �TU\]oVQ^[�c� �UhSV[� {bQ^UWbRc_�
nSiV[\cbW|O� �� }WQ_� RicWcdUbRQ_� bW[W]U� jic^UZUVa� fcW[Wa� cl� RicWcRSUu
Tag� jiQcl^UZUVc_F� `SR^[\]VQ� bQ^j[Z[pmcU� b� ^abR[la^[VcoTc� dUiVQbQu
WUVfU^O� �Q� ^� bW[W]U�VUW� VcR[Rcg� Q`Q`mUVc_� Q� hQbSZ[ibW^U� ^� fU\QTO� �i[u
c\Q^bRc_� bR[l[\F� dWQ�QV�VU�jQVcT[UWF�l[dUT�b\UZQ^[WU\p�^�Q`^cVcWU\]VQT�
l[R\pdUVcc� c� jiQRSiQiS� ^� iUdc� jQV[ZQ`c\Qb]� hQ^QicW]� Q� WQTF� dWQ�^� }WQ_�
bW[W]U� bQZUincWbo� R\U^UW[� V[� hQbSZ[ibW^UVVa_� c� Q`mUbW^UVVa_� bWiQ_O�
3QnVQ� bjQicW]� Q`� QfUVRU� jQlcfcc�Z^Sg� [^WQiQ^� {�TU\]oVQ^[� c� �UhSV[|F�
VQ� VUW� QbVQ^[Vc_� }WS� RicWcRS� i[bfUVc^[W]� R[R� R\U^UWS� V[� hQbSZ[ibW^QO

�i[c\Q^bRc_� W[RnU� Qbj[ic^[\� }RbjUiWclS� �\[^\cW[F� RQWQi[o� Q`V[iSu
nc\[� ^� QjS`\cRQ^[VVQT� ^�nSiV[\U� }bbU� �O� viU_T[V[� xx�^iUcy� R\U^UWS�
V[� hQbSZ[ibW^UVVa_� c�Q`mUbW^UVVa_� bWiQ_O� �� }bbUF�QWTUWc\� �i[c\Q^bRc_F�
hQ^QicWbo� Q� V[iSkUVcog� ji[^�U^iUU^�bQ�bWQiQVa�QWZU\]Vag�T[WUT[WcRQ^F�
�,+[F�VURQWQiag�bQWiSZVcRQ^�%VbWcWSW[�cTO� �WUR\Q^[� {^�d[bWVQbWcF�[R[u
ZUTcR[��cVQhi[ZQ^[|O� �i[c\Q^bRc_�bR[l[\~

xx!R[l[Va� \pZc� c�Qih[Vcl[fccF� R�RQWQiaT�QWVQbcWbo�RicWcR[F�c�
o� VU� jQVcT[pF� jQdUTS� QfUVR[� ZUoWU\]VQbWc� }Wcg� \pZU_� jiUjQZVQu
bcWbo�Q`^cVUVcUTF�R[R�QfUVR[�jQ\cWcRc�hQbSZ[ibW^[y O

�� Q`^cVcWU\]VQT� l[R\pdUVcc� `a\[� jiclV[V[� RicTcV[\]VQ_� bW[W]o�
�i[c\Q^bRQhQ� x�UWi[Zc�Z\o�^VSRQ^y F�^�RQWQiQ_�SW^UinZ[UWboF�dWQ� �Q\nUu
VcfaV� t � ^U\cRc_� iSbbRc_� jcb[WU\]O� {ˆ|� $[nU�jiQRSiQi� "i[lZVcRQ^[�jQu
Vo\[� [VURZQWcdVQbW]� W[RQhQ� Q`^cVUVco� c�jiUZ\Qnc\[�cbR\pdcW]�}WQW�}jcu
lQZ�cl�Q`^cVUVcoF�WORO

xxOOOVUji[^c\]VQ� i[bfUVc^[W]� }WQ� SW^UinZUVcUF� R[R� R\U^UWVcdUbRQUF�
}WQ� s�d[bWVQU�TVUVcU�Q� �Q\nUVcfaVUy O� {ˆ|

xxzWQ� nU� R[b[UWbo� jiQcl^Q\[� ^\[bWU_F� Q� RQWQiQT� hQ^Qic\Qb]� ^Q�
^TUVUVVag� TVU� jcb]T[gF� WQ� TQo� bSZ]`[� c� bSZ]`[� TQU_�bUT]c� o^\ou
UWbo� oiRcT� jicTUiQT� c�ZQR[l[WU\]bW^QT� WQhQF� dWQ� jcb]T[�VU�o^\ou
pWbo�\QnVaTcy F� t

W[R�bR[l[\� �i[c\Q^bRc_�^�b^QU_�l[mcWcWU\]VQ_�iUdcO

���



w[i[VUU� jiUZQjiUZU\UVVa_� jichQ^Qi� ^aVUbUVO� �i[c\Q^bRc_� QbSnZUV�
jQ� bWO� ./It.� !+�  �v� �R� bba\RU�V[� J� \UWO� !nU�VU�^jUi^aU�jQ�ZU\[T�SlVcu
RQ^� bQ^UbWc� bSZ� jQZ� ^cZQT� hST[VVQbWc� V[lV[d[UW� QbSnZUVVaT� jQ� }WQ_�
bW[W]U� V[R[l[VcU� ^� ^cZU� Z\cWU\]VQ_� bba\RcF� gQWo� W[RQ_� ^cZ�V[R[l[Vco�
b[VRfcU_�bW[W]c�VU�jiUZSbTQWiUVO

�jUi^aU�W[RQU� V[iSkUVcU� l[RQV[� `a\Q� ZQjSmUVQ� UmU� ^� ./r0� hOF� RQhu
Z[� `a\c� QbSnZUVa� R�bba\RU� Sd[bWVcRc� ZUTQVbWi[fcc� jiQWUbW[� jiQWc^�
^^QZ[� bQ^UWbRcg� ^Q_bR�^� zUgQb\Q^[Rcp� {�QhQi[lF� 'cW^cVQ^F� �[`cfRc_|O

�SZ� bba\[UWbo� ^� jichQ^QiU� V[� bWO� 1L� !+� �v� F�Z[pmSp�^QlTQnVQbW]�
V[lV[dcW]� `Q\UU� T o h R Q U� V[R[l[VcUF� dUT� jiUZSbTQWiUVQ� l[RQVQTF� [�
e[RWcdUbRc� V[lV[d[UW�̀ Q \ U U � W o n U \ Q U� V[R[l[VcUF�dUT� jiUZSbTQWu
iUVQ� b[VRfcU_� bWO� ./It.� !+�  �v� F� WORO� J� \UW� bba\Rc� `UbbjQiVQ� `Q\UU�
WonU\QU� V[R[l[VcUF� dUT� Vclkc_� jiUZU\� V[R[l[Vco� jQ� }WQ_� bW[W]U� {cbji[u
^cWU\]VaU�i[`QWa�V[�biQR�ZQ� .� hQZ[�c\c�kWi[e�ZQ� .II� iS`O|O

�cRWQiS� �i[c\Q^bRQTS� 1J� \UWO� �� ./rJ� hO� QV� jQ\Sdc\� bWUjUV]� R[VZcu
Z[W[� WUgVcdUbRcg� V[SRF� i[`QW[\� bW[ikcT� V[SdVaT� bQWiSZVcRQT� ^� %VbWcu
WSWU� }\URWiQVVag� Sji[^\opmcg� T[kcVF� cTUUW� QRQ\Q� 1I� V[SdVag� jS`\cu
R[fc_O� �� ./KY� hO� jQb\U� jQZ[dc� l[o^\UVco� ^� ��% �Q�^aUlZU�^� %li[c\]�`a\�
S^Q\UV� b� i[`QWa� y jQ� bQRi[mUVcp� kW[WQ^y� c� b� WUg� jQi� \ckUV� ^QlTQnVQu
bWc� jQ\SdcW]� i[`QWS� jQ� bjUfc[\]VQbWcO� !nU� `Q\UU� 0� \UW� QV� VU� TQnUW�ZQu
`cW]bo� i[liUkUVco� V[� ^aUlZ� cl� bWi[VaO� �bU� }Wc� hQZa� �cRWQi� �i[c\Q^u
bRc_F� l[i[`[Wa^[o� biUZbW^[� V[� nclV]� SiQR[Tc� c� i[`QWQ_� VU� jQ� bjUfc[\]u
VQbWcF� VU�jiURi[m[\�b^QU_�V[SdVQ_�i[`QWaO� ��d[bWVQbWcF�QV�`a\� [RWc^VaT�
Sd[bWVcRQT� VUQecfc[\]VQhQ� eclcRQtT[WUT[WcdUbRQhQ� bUTcV[i[O� •WQW�
V[SdVa_� bUTcV[iF� jiQ^QZc^kc_boF� R[R� ji[^c\QF� ^� R^[iWciU� �i[c\Q^bRQu
hQF� VUQZVQRi[WVQ� jQZ^Uih[\bo� jiUb\UZQ^[VcoT� bQ� bWQiQVa� ^\[bWU_O� �Zu
V[RQ� Sd[bWcU� ^� i[`QWU� bUTcV[i[� �i[c\Q^bRQTS� VU� ^TUVo\Qb]F� c� ^� jicu
hQ^QiU� VU� SjQToVSWQO� �UT�VU�TUVUU�jic�ZQjiQbU�b^cZUWU\o� -[`[kQ^[F� jQu
R[l[^kUhQF� dWQ� QV� `a\� S� �i[c\Q^bRQhQ� V[� bUTcV[iUF� hZU�hQ^Qic\Qb]�Q�ZUu
\U� �U_\cb[F�Q`^cVcWU\]�"i[lZVcRQ^[�bR[l[\[~

xx�QW� ^cZcWUF� t � hQ^QicWU� xT[WUT[WcRQ^xF� xeclcRQ^xF� [� hQ^Qic\c�
Q�WQTF�dWQ�^[b�VU�ZQ\nVQ�`a\Q�cVWUiUbQ^[W]y O� {ˆ|

%W[RF� UmU� QZcV� SdUVa_� `SZUW� QWji[^\UV� jQ� }W[jS� ^� WonU\aU� Sb\Q^co�
Z[\URQ_� bba\RcF� `SZUW� V[� hQZa� i[l\SdUV� b� bUT]U_� {nUV[� c�Z^QU�ZUWU_|F�
jQ\VQbW]p� `SZUW� \ckUV� ^boRQ_� ^QlTQnVQbWc�V[SdVQ_� i[`QWaF� Q`mUVco� b�
ZiSl]oTcF�V[ZUnZa�V[�^aUlZ�cl�bWi[VaO

%l� b[TQhQ� WURbW[� jichQ^Qi[� ^cZVQF� dWQ� }WQW� dU\Q^UR� xx^cVQ^UVy�\ck]�
^� WQTF� dWQ� QbTU\c^[\bo� b^Q`QZVQ� Tab\cW]�c�b^Q`QZVQ�^ai[n[W]�b^Qc�Tau
b\cF� c� xx^cVQ^UVy�\ck]� ^� WQTF� dWQ� jaW[\bo� QbSmUbW^cW]�^� jiUZU\[g�bQ^UWu
bRcg� l[RQVQ^� c� TUnZSV[iQZVag� [RWQ^F� eQiT[\]VQ� jiclV[VVag� ��� F�
ji[^Q�V[�b^Q`QZVQU�VUjQZfUVlSiVQU�b\Q^Q�c�ji[^Q�V[�}Tchi[fcpO

YK� cpVo� ./0.� hO
z\UVa�3QbRQ^bRQ_� �iSjja� xx)U\]bcVRcy ~

����������	��� �������������������� �
�������������� �����������4

���



�����	��������

���#�� " ��'�$��,�%&�
� ,P$,�� ��3�€+��� �,€%��,'*����%F�

P�',(�%)� �#�),�*� %w� ��� 

3a� VUQZVQRi[WVQ� Q`i[m[\c� ^VcT[VcU� �\[^� ji[^cWU\]bW^� hQbSZ[ibW^F�
jQZjcb[^kcg� w[R\pdcWU\]Va_� ,RW� )U\]bcVRbRcg� bQh\[kUVc_F� c� TUnZSu
V[iQZVQ_� Q`mUbW^UVVQbWc� V[� TVQhQdcb\UVVaU� b\Sd[c� V[iSkUVco� ji[^[�
hi[nZ[V���� �b^Q`QZVQ� ^aUln[W]�cl�bWi[VaO

�[T� bW[\c� cl^UbWVa� VQ^aU� e[RWa� jiUb\UZQ^[Vc_� VUTfU^F� jiQnc^[pu
mcg� ^� �[ZncRbRQ_� �� F� ZQ`c^[pmcgbo� ^aUlZ[� ^� v �� R� b^QcT� iQZbW^UVu
VcR[TO

.r� [jiU\o� ./0.� hO� hiSjj[�VUTfU^� s� ncWU\U_� $Sk[V`UF� jick\[� R� lZ[u
Vcp� €+� +"� !l`URcbW[V[� b� jiQb]`Q_� Q� jicUTU� jQ� jQ^QZS� cg� gQZ[W[_bW^[�
Q� ^aUlZU�V[� jQbWQoVVQU� ncWU\]bW^Q� ^� v �O� �� jicUTU�cT� `a\Q�QWR[l[VQF�[�
^� iUlS\]W[WU� jQjaWQR� ZQ`cW]bo� `UbUZa� b� RUTt\c`Q� cl� QW^UWbW^UVVag� i[u
`QWVcRQ^� €+F� cg� l[ZUin[\c� c�V[bc\]bW^UVVQ� QWji[^c\c� ^� QZVQ�cl�QWZU\Uu
Vc_� Tc\cfcc� hO� $Sk[V`UO� zUiUl� VUbRQ\]RQ� d[bQ^� ^bU� l[ZUin[VVaUF� RiQu
TU� 'QlcVh[�  Q`UiW[� %^[VQ^cd[� c� �UihUi[� %Qbce[� ,VZiUU^cd[F� `a\c� QWu
jSmUVaO� 'QlcVh� c� �UihUi� `a\c� ZQbW[^\UVa� ^� V[iQZVa_� bSZ� c� jQZ^Uihu
VSWa� [ZTcVcbWi[Wc^VQTS� [iUbWS� V[� .I� bSWQR� l[� xxTU\RQU� gS\ch[VbW^Qy O

./� cpVo� ./0.� hO� VUTUf� t � ncWU\]� $Sk[V`UF� [RWc^VQ� ZQ`c^[pmc_bo� b�
./K/� hO� i[liUkUVco� V[� ^aUlZ�^� v �F� 3[ib[\� ,iWSi� 3cg[_\Q^cd� {./Lr� hO�
iQnZUVco|� `a\� [iUbWQ^[V� jQ� jQbW[VQ^\UVcp� hQiQZbRQ_� jiQRSi[WSia� c�
V[gQZcWbo� jQZ� bWi[nU_� ZQ� V[bWQomUhQ� ^iUTUVcO� �� ZUV]� [iUbW[�S� VUhQ� ZQu
T[� c� V[� i[`QWU� `a\c� jiQcl^UZUVa�Q`abRcF� jic�RQWQiag�clqoWa�^QcVbRc_�
`c\UWF� [ZiUbQ^[VVaU� UTS� jcb]T[� cl� v �F� l[jcbVaU� RVcnRcF� RQjcc� Q`i[u
mUVc_� hi[nZ[V� VUTUfRQ_� V[cQV[\]VQbWc� R� bQ^UWbRQTS� ji[^cWU\]bW^S� c�
WOjO� PUVU� 3[ib[\[� ^� jiQRSi[WSiU� bQQ`mc\cF� dWQ�QV�Q`^cVoUWbo�^� xxR\U^UWu
VcdUbRcg� clTak\UVcog� ^� [ZiUb� bQ^UWbRQhQ� hQbSZ[ibW^UVVQhQ� c� Q`mUbWu
^UVVQhQ�bWiQoy O

 UjiUbbciSo� hi[nZ[VF� UZcVbW^UVVaT� xxjiUbWSj\UVcUTy� RQWQiag� o^\ou
UWbo� nU\[VcU� ^aUg[W]� cl� ��� F� ^\[bWc� ^� QdUiUZVQ_� i[l� V[iSk[pW� QbVQ^u
VaU� jQ\QnUVco� �bUQ`mU_� ZUR\[i[fcc� ji[^� dU\Q^UR[� c� ZUTQVbWiciSpW�
VUnU\[VcU� ^ajQ\VoW]� hST[VcW[iVaU� bW[W]c� w[R\pdcWU\]VQhQ� ,RW[� )U\]u
bcVRbRcg�bQh\[kUVc_O

LI�cpVo� ./0.�hO

z\UVa�3QbRQ^bRQ_�hiSjja� xx)U\]bcVRcy ~
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Yr� c� YK� T[o� ./0.� hO� ^� +cU^U� bQbWQo\bo� bSZ� V[Z� �\[ZcTciQT� +cb\ct�
RQTO

�\[ZcTci� �[TSc\Q^cd� +cb\cR� {./LJ� hOiO|F� QRQVdc^� kRQ\S� ^� ./JL�hOF�
jQbWSjc\� ^� %VbWcWSW� f^UWVag� TUW[\\Q^� c� lQ\QW[� cTO� +[\cVcV[O� "Qb\U�
QRQVd[Vco� cVbWcWSW[� ^� ./J0� hO� i[`QW[\� cVnUVUiQT� s� TUW[\\SihQTtcbb\Ut�
ZQ^[WU\UTO� �� ./rr�hO� l[mcWc\� ZcbbUiW[fcp�c�jQ\Sdc\�SdUVSp�bWUjUV]� R[Vu
ZcZ[W[� WUgVcdUbRcg� V[SRO� �� ./r0� hO� i[`QW[\� ^� +cU^bRQT� cVbWcWSWU�oZUit�
Vag�cbb\UZQ^[Vc_�,��!�� F�cTU\�TVQhQ�V[SdVag�jS`\cR[fc_O

�� b^olc� b� ^Ql`SnZUVcUT� gQZ[W[_bW^[� Q�^aUlZU�^� %li[c\]�^� ./K1�hO� `a\�
^aVSnZUV�QbW[^cW]�i[`QWS�jQ�bjUfc[\]VQbWcO
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