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eS`f�UW�dsY[_W�bd[_S[dW�Wf�Vte�cgW�^W�^aYW_W`f�XS_[^[S^�Wef�e[fgs�W`�7W^Y[cgW�
"/� Xshd[Wd� )10-$� 1YY$� O]$� <TjRP"� )100$� ,,$� aTe&� 8&� E 6 C >: G $� Kak&� sYS^&� 2�
C&�L 6 I I n $� ^W�efSfgf�Vg�^aYW_W`f�XS_[^[S^�W`�Vda[f�[`fWd`Sf[a`S^�bd[hs�Wf�^We�
Sdf[U^We�*),�Wf�*)-�Vg�8aVW�U[h[^$�BPa$�>Z_$�MPWRP"� )10.$� )/,&�Eagd�g`W�SbbSd%
fW`S`UW� VW� UWffW� [`ef[fgf[a`� Sg� efSfgf� dsW^$� Kak&� 2� @&� A : C 6 : G I H $� 3S]$� NT_$"�
B$G$"� )101%)11($� 1)(#&� A S � USeeSf[a`�VW� UWf�Sdduf� ")-�_S[� )10.$� :$D$"� )10/$�
,.0#$�bagd�g`�_af[X�VW�bgd�Vda[f�[`fWd`W$� `W�^W�bd[hW�W`�d[W`�VW� ea`�[`fsduf�
egd� ^W�b^S`� Vg� Vda[f� [`fWd`Sf[a`S^�bd[hs&

Eagd� ^W� fd[Tg`S^� U[h[^� VW�A[tYW$� ^äSdf[U^W� **)� Vg�8aVW� U[h[^�b^SUW� egd�b[WV�
VäsYS^[fs$� XSUW� Sgj� UZSdYWe� Vg� _Sd[SYW$� fage� ^We� sbagj� h[hS`f� W`�7W^Y[cgW�
"+(�_Sde� )100$�B$?$4$2$"� )101$� ,)/#&� :f�bagd�^W�?gYW�VW�bS[j�Vg�-W�US`fa`�
Vä6`hWde$� ^ äSdf[U^W� ***� ^We� dW`V� ea^[VS[dWe� cgS`f� p� ^äaT^[YSf[a`� Sgj� VWffWe�
Ua`fdSUfsWe� VS`e� ^ä[`fsduf� Vg� _s`SYW� ag� bagd� ^ äsVgUSf[a`� VWe� W`XS`fe&�
")(� VsUW_TdW� )10-$� DTUO^$� >Z_$"� )10.$� +-0#&

9Wbg[e� ^a`YfW_be� Vs\p$� Wf� T[W`�ShS`f� ^S�bsd[aVW� W`h[eSYsW$� ^We�?gYWe� VW�
bS[j� Sbb^[cgW`f�^We�Sdf[U^We�**)� Wf�**+� Vg�8aVW� U[h[^�p�VWe� sbagj�sfdS`YWde�
eS`e�fagfWXa[e�eäWjb^[cgWd�egd�^W� Ua`X^[f�VW�^a[e� "Kak&� fagfWXa[e$� ?&E&�6`hWde$
*-� \g[`� )10)$� B$G$"� )10)%)10*$� *(,� Wf� ))� Shd[^� )10-$� B$G$"� )10-%)10.$�
**,(#&

AW� USdSUftdW� VW� ^a[� VW� ba^[UW� Wf� VW� e|dWfs� Wef� sYS^W_W`f� Sffd[Tgs� p� ^äSd%
f[U^W� **,$� Ä�)Wd$� S^[`sS� ,� bSd� ^S� 8agd� V äSbbW^� VW�Ba`e� cg[� VsU^SdW� UW� fWjfW
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Sbb^[UST^W�p�fagfW�SUf[a`�W`�S``g^Sf[a`�Väg`�USgf[a``W_W`f�eageUd[f�W �̀7W^%
Y[cgW�bSd�g`W�bWdea``W�_Sd[sW$� cgW^^W�ea[f�bSd�S[^^Wgde�^S�^a[�Sbb^[UST^W�Sgj�
WXXWfe� Vg� _Sd[SYW� "*(� \g[`� )101$� BPa$� >Z_$� M$"� )11($� *,-#&

8WffW� VWd`[tdW� VsU[e[a`� S� sfs� USeesW� bSd� g`� Sdduf� Vg� *-� _S[� )11*�
":$<$=$2&$� )11*$� 1+0$� aTe&� H&�C J 9 : A= D A: � Wf�B&� A >: C 6 G 9 %A >< C N #&� Eagd�^S�
8agd� VW� USeeSf[a`$� Ñ^W� dsY[_W� VW� bdafWUf[a`� VsUag^S`f� Väg`W� V[ebae[f[a`�
Ua__W�UW^^W�VW�^ äSdf[U^W�**,$�bSdSYdSbZW�bdW_[Wd$� S^[`sS�,�Vg�8aVW�U[h[^�Wef�
e[�sfda[fW_W`f� ^[sW� Sg�_Sd[SYW� Wf� p� eWe�WXXWfe� cgW� ^W�dsY[_W�Va[f�ufdW� Ua`e[%
Vsds� Ua__W� Ua`UWd`S`f� ^ äsfSf� VWe� bWdea``We� &&&�Ö&� AS� 8agd� ^W� dS`YW� Va`U�
VS`e�^We�bds_[eeWe�VW�^ äS^[`sS�+�VW�^ äSdf[U^W�+�Vg�8aVW�U[h[^�Wf�`a`�VW�^äS^[`sS�
bdW_[Wd� Vg� _u_W� fWjfW$� Ua__W� ^äShS[f� XS[f� ^S� 8agd�VW�Ba`e&

D`� `W� bWgf� bds\gYWd� VW� ^äSff[fgVW� cgäSVabfWdS� ^S� 8agd� VäSbbW^� VW�
7dgjW^^We$� eS[e[W�egd�dW`ha[$�`[�VW�^S�VsU[e[a`� cgW�bdW`Vda`f�shW`fgW^^W_W`f�
^We�8ZS_TdWe�dsg`[We�VW�^S�8agd�VW�USeeSf[a`&� D`�`W�bWgf�eSha[d�VShS`fSYW�
e[� UWffW� ea^gf[a`�á�p�^S�egbbaeWd�_S[`fW`gW�á �eWdS�Sbb^[cgsW�bSd�^We�\gd[%
V[Uf[a`e� VW� Xa`V� Sgj� SgfdWe� V[ebae[f[a`e� Ua`ef[fgf[hWe� Vg� ÑdsY[_W� bd[%
_S[dW�Ö&� >^�`äWef�Vte� ^ade�bSe�VWhW`g�[`gf[^W�VW�eä[`fWddaYWd�egd�^S�badfsW�VWe�
VsU[e[a`e� S`fsd[WgdWe�dW^Sf[hWe� p� UWe� fWjfWe&

AWgd� Sffd[TgWd� ^W� USdSUftdW� VW� ^a[e� VW� ba^[UW� Wf� VW� e|dWfs� ag$� eW^a`� g`W�
Vs`a_[`Sf[a`�b^ge� Ua`fW_badS[`W�VW�^a[e�VäSbb^[USf[a`�[__sV[SfW$� VWhdS[f%�
[^� `sUWeeS[dW_W`f� W`fdSw`Wd� ^Wgd� `a`� Sbb^[USf[a`� p� VWe� sbagj$� fage� VWgj�
TW^YWe$�h[hS`f�p�^äsfdS`YWd�5� AS�T[^SfsdS^[eSf[a`�Vg�Ud[ftdW�VäSbb^[USf[a`�fWd%
d[fad[S^� Väg`W� fW^^W� ^a[$� Ua`Vg[f�W`� WXXWf� p� ^S� Ua_bsfW`UW�VW� ^S� ^a[�sfdS`YtdW�
Vg� bSke� egd� ^W� fWdd[fa[dW� VgcgW^� UW� Ud[ftdW� eW� Ua`Udsf[eW&� 8WffW� absdSf[a`�
fWUZ`[cgW_W`f�baee[T^W� S� VäS[^^Wgde� sfs� [_baesW�bSd�^S�8agd�VW�USeeSf[a`�p�
bdabae� VW� ^äSdf[U^W� )+0*� Vg� 8aVW� U[h[^� SgcgW^� UW� USdSUftdW� VW� ^a[� VW�ba^[UW�
Wef� fdSV[f[a``W^^W_W`f� dWUa``g� "6gV&� b^s`&$� )/� _S[� )1-/$� @L^$"� )1-/$� >$�
))++$� bdsUsVs� VW� ^ äSh[e� VW� B&� = 6 N D >I � 9 : � I :GB >8DI?GI #&� D`� S� UWbW`VS`f�
Vs_a`fds� cgW� UWffW� T[^SfsdS^[eSf[a`� Wef� Ñ�bgdW_W`f� Ua`UWbfgW^^W�Ö� Wf� `W� eW�
\gef[X[W�bSe�bagd�VWe�dtY^We�Va`f�^W�UZS_b�VäSbb^[USf[a`�Wef�Xa`Uf[a`�VWe�Wj[%
YW`UWe� VW� UaZsdW`UW� Vg� ekeft_W� \gd[V[cgW� Vg� Xad� "Kak&� 2� E&� <G6I?A>8= $�
Ñ�GtY^We� VW� Ua`X^[f� Wf� dtY^We� VäSbb^[USf[a`� [__sV[SfW�Ö$� =iWLYRP^� :$� 4LMTY"�
7dgk^S`f$� )1.+$� .*1�Wf�e&ebsU&�`ae�-�Wf�.�3�E&�; G 6C 8 : H8 6 @ >H $� Ñ�FgW^cgWe�bds%
U[e[a`e�egd�^We� â^a[e�VäSbb^[USf[a`�[__sV[SfW�Wf�^Wgde�dSbbadfe�ShWU�^We�dtY^We�
VW� Ua`X^[fä�Ö$�BPa$� N]T_$� O$T$[$"� )1..$� )$� ebsU&�b&� ).�3�E&�< DI=DI $� ^W�dW`aghWSg�
VW� ^S� fW`VS`UW�g`[^SfsdS^[efW$� BPa$� N]T_$� O$T$[$"� )1/)$� ebsU&� bb&� *)0� Wf�eg[h&#&

D`�bWgf�Va`U�Wef[_Wd�cgW�^W�USdSUftdW�VW�^a[e�VäSbb^[USf[a`�[__sV[SfW�VWe�
fWjfWe� Ua`UWd`se$� \gef[X[s�bSd�^Wgd�aT\WUf[X�eaU[S^$� STagf[dS[f� eWg^W_W`f�p�^We�
dW`VdW�Sbb^[UST^We�Sgj�sbagj�VW�_u_W�`Sf[a`S^[fs�sfdS`YtdW�h[hS`f�W`�7W^%
Y[cgW$� SbbadfS`f$�bagd� UWffW�ZkbafZteW$� g`W�WjUWbf[a`�p�^S�dtY^W�VW�Ua`X^[f&�
8W^^W%U[� eWdS[f� Sbb^[cgsW�`ad_S^W_W`f� Sgj� sbagj� TW^YWe�dse[VS`f�p� ^äsfdS`%
YWd� "^a[�`Sf[a`S^W#�Wf�Sgj�sbagj�VW�`Sf[a`S^[fs�V[XXsdW`fW� "^a[�VW�^S�dse[VW`UW�
Ua`\gYS^W#&
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ESd�ea`�Sdduf�Vg�)(�Shd[^�)10(�  @L^$"� )10($)$� 1.0$� Ua`W^&�K :AJ � 3�BPa$�>Z_$�
MPWRP"� )10($�,1-�Wf�`afW�G &� K 6 C 9 : G �: A HI $� b&� ,/)�3�B$3$:$2$"� )10)$� +(1$�`afW
;&� G > < 6 J M 3� B$G$"� )10(%)10)$� 1)0$� `afW� ?&� : G 6 J L #$� ^S� 8agd�VW� USeeSf[a`�
_Wf�X[`� p�g`W� \gd[ebdgVW`UW� cg[� eäsfS[f� VshW^abbsW� VWbg[e� )1/-� Wf� cg[� fW`%
VS[f�p�eag_WffdW�^W�dsY[_W�^sYS^�p�^S�^a[�Vg�^[Wg�VW�^ä[`fsYdSf[a`�eaU[a%sUa`a%�
_[cgW� VWe� sbagj$� bSdXa[e� _u_W� ^adecgW� UWgj%U[� sfS[W`f� VW� _u_W� `Sf[a`S%
^[fs&� AS� 8agd�bdsU[eW� XWd_W_W`f� cgW� ^W� dsY[_W� ^sYS^�`W�bWgf�ufdW� Ua`e[Vsds�
Ua__W�dseg^fS`f�VW�^S�ha^a`fs�bdseg_sW�VWe�sbagj$� cgä[^�dW^thW�W`�bd[`U[bW�
Vg�efSfgf�bWdea``W^�Wf� cgä[^�Wef�dsY[�bSd�^S�^a[�`Sf[a`S^W� Ua__g`W�VWe�[`fs%
dWeese$� cgW� UWffW�`Sf[a`S^[fs� S[f�sfs� Ua__g`W� ShS`f�ag� ^W�ea[f�VWhW`gW�bSd�
^W� XS[f� Vg� _Sd[SYW&� AWe� \gd[V[Uf[a`e� VW� Xa`V� eW� ea`f�bdWecgW� g`S`[_W_W`f�
[`U^[`sWe� "K a k &� fagfWXa[e� 2� U[h&�7dgYWe$� ),�_S[�)10-$�DTUO^$�>Z_$"� )10-$� )/,#&

AW�bdaT^t_W�Vg�dsY[_W�^sYS^�VWe�sbagj�VW�`Sf[a`S^[fs�V[XXsdW`fW�Wef� UW^g[�
cg[�ShS[f�Va``s�`S[eeS`UW�p�^S�\gd[ebdgVW`UW�UW`egdsW�bSd�^ äSdduf�Vg�)(�Shd[^�
)10(�Wf�cg[�UZWdUZS[f�g`W�S^fWd`Sf[hW�p�^S�Ua_bsfW`UW�VW�^S�^a[�`Sf[a`S^W�Vg�
_Sd[&� A äSTS`Va`�VW�UWffW�dtY^W�Wf�^äSbb^[USf[a`�VW�^S�^a[�VW�^S�bdW_[tdW�dse[%
VW`UW�Ua`\gYS^W$� Vs\p�bdsUa`[ese�bSd�B&E&�< G6J A >8= �Sg�^W`VW_S[`�VW�^S�^a[�
Vg� )(� Shd[^� )1-0� "EdsU[e$� 4LWWZe"� )1.)$� `~� )./#� ShS[W`f� sfs� SV_[e$� bagd� ^S�
bdW_[tdW�Xa[e�W`�\gd[ebdgVW`UW$�bSd�g`�Sdduf�VW� ^S�8agd� VäSbbW^�VW�Ba`e$� ^W�
**� aUfaTdW� )1/-�  BPa$� >Z_$� MPWRP"� )1/.$� -*($� aTe&� G&� K 6 C 9 : G � : A HI #� ShS`f�
^äW`fdsW�W`�h[YgWgd�VW�^S� ^a[� VW� )1/.� _aV[X[S`f� ^W� Vda[f� [`fWd`W�VWe�dsY[_We�
_Sfd[_a`[Sgj�Wf�dsS^[eS`f�VS`e�UW�Va_S[`W�^ äsYS^[fs�VWe�sbagj&� 8WffW�ea^g%
f[a`�fdaghW� Sbbg[�VS`e� ^We� Ua`U^ge[a`e� VW�B&� ^ ä6haUSf�Ys`sdS^�K : AJ �bdsUs%
VS`f�^ äSdduf�VW�)10(�Wf�S�sfs�Ua`eSUdsW�VWbg[e�bSd�^We�8agde�VäSbbW^�VW�Ba`e�
"*+� Shd[^� )10/$� :$<$=$2$"� )10/$� )*,1#� Wf� VW�A[tYW� "+(� \g[`� )10/$� BPa$� >Z_$�
M$"� )100$� )-+#&

D`�bWgf� Wef[_Wd� ag�`a`� cgäW^^W� S� sfs� W`fsd[`sW�bSd� ^S�8agd�VW� USeeSf[a`�
VS`e�ea`�Sdduf�Vg�*-�_S[�)11*� "`~�/#&�AS�8agd�VsU^SdW�W`�WXXWf�cgW�Ñ�^adecgW�
^We� sbagj� ea`f�VW�`Sf[a`S^[fse�V[XXsdW`fWe�Sg�_a_W`f�a{�^W� Ua`X^[f�egdY[f$� [^�
Ua`h[W`f� W`� dtY^W� VäSha[d� dWUagde� p� ^S� ^a[� Vg� bdW_[Wd� Va_[U[^W� Ua`\gYS^�Ö$�
eS`e�fagfWXa[e�bdsU[eWd�e[�UWffW�Xad_g^W�W`Y^aTW�fage�^We�WXXWfe$�fS`f�bSfd[_a%
`[Sgj� cgW�bWdea``W^e$� Vg� _Sd[SYW&� 8W� ^SUa`[e_W� Wef�egdfagf�dWYdWffST^W�W`�
dS[ea`�VW�^ägf[^[eSf[a`�VWe�_afe�Ñ�Sg�_a_W`f�a{�^W�Ua`X^[f�egdY[f�r"� egd�^W�eW`e�
VWecgW^e� ^äSdduf� `W� eäWjb^[cgW� bSe&� H[� Ñ�Ua`X^[f�r� e[Y`[X[W� Ñ�Ua`X^[f� VW� ^a[e�r� Wf�
e[� a`� SV_Wf$� Ua`Xad_s_W`f� p�g`W� \gd[bdgVW`UW� Wf�g`W� VaUfd[`W� g`S`[_We$�
cgä[^�egdY[f�Wf�Wef�VsX[`[f[hW_W`f�dsea^g�Sg�\agd�VW�^S�Us^sTdSf[a`�Vg�_Sd[SYW�
W`� UW� cg[� Ua`UWd`W� ^S� VsfWd_[`Sf[a`� Vg� dsY[_W� _Sfd[_a`[S^� ^sYS^$� ^ äSdduf�
Ua`X[d_W� egd� UW�ba[`f� ^S� ea^gf[a`� VsYSYsW�bSd� ^We� \gd[V[Uf[a`e� VW� Xa`V� "egd�
^We� V[XX[Ug^fse� Vä[`fWdbdsfSf[a`� VW� ^ äSdduf$� K&B&� A >: C 6 G 9 %A > < C N $� 8a`X^[f�
_aT[^W� Wf� ^a[� Sbb^[UST^W� Sgj� WXXWfe� Vg�_Sd[SYW$� aTe&� U[f&� `~� /#&
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A äSVabf[a`� Väg`W� dtY^W� VW� Ua`X^[f� `aghW^^W� bagd� X[jWd� ^W� dsY[_W� ^sYS^�
Väsbagj� VW� `Sf[a`S^[fs� V[XXsdW`fW� baeW� ^S� cgWef[a`� VW� ea`� Sbb^[USf[a`� Sgj�
_Sd[SYWe�Us^sTdse� S`fsd[WgdW_W`f&� AS�ea^gf[a`�p�SbbadfWd�p�UW�bdaT^t_W�`W�
XS[f� ^ äg`S`[_[fs�`[�W`�\gd[ebdgVW`UW$� `[�W`�VaUfd[`W� "Kak&� 2�E&�<G6J A >8= � Wf�
B&� A >: C 6 G 9 %A >< C N $� Ñ�9da[f� fdS`e[fa[dW� Wf� Vda[f� [`fWd`Sf[a`S^� bd[hs� VWe�
dsY[_We� _Sfd[_a`[SgjÖ$� =iWLYRP^�B$� FLYOP]�5W^_"� f&� >$� +,(#&

AS� ea^gf[a`� VsbW`V� WeeW`f[W^^W_W`f� VW� ^äad[Y[`W� Sffd[TgsW� p� ^S� dtY^W� VW�
Ua`X^[f�`aghW^^W� cg[�Wef$� ea[f�^W�bdaVg[f� Väg`W�sha^gf[a`�bgdW_W`f� \gd[ebdg%�
VW`f[W^^W$� ea[f� ^S� Ua`escgW`UW� V[dWUfW� VW� ^S� ^a[� Vg� ),� \g[^^Wf� )1/.&� AS� bdW%
_[tdW�S`S^keW�Ua`Vg[f�p�W`�Ua`efSfWd�^S�`sUWeeS[dW�dsfdaSUf[h[fs� "Kak&�fagfW%
Xa[e� 2� ?&� : G 6 J L $� Ñ�DgVW� [`fWd`Sf[a`S^W�ZgiW^[\]W`$� agVW�hWdi[\l[`YedWYW^�Ö$�
DTUO^$�>Z_$"� )10*$� )*1#&� AS�eWUa`VW�eag_Wf�^W�bdaT^t_W�Sg�Vda[f�fdS`e[fa[dW�
VWe�dtY^We�^sY[e^Sf[hWe$�^WcgW^�eWdS[f�W`�^ äWebtUW$�ea[f�^äSdf[U^W�*�Vg�8aVW�U[h[^$�
ea[f� ^We� V[ebae[f[a`e� fdS`e[fa[dWe� ebsU[S^We� VW� ^S� ^a[� VW� )1/.&� 8WffW� VWd`[tdW�
ea^gf[a`$�`WffW_W`f�_[`ad[fS[dW$� S�sfs�SV_[eW�VS`e�g`�bdW_[Wd�fW_be�bSd�^W�
fd[Tg`S^� U[h[^� VW� A[tYW� "1� aUfaTdW� )10)$� BPa$� >Z_$� M$"� )10+$� ,-#� Wf$� b^ge�
dsUW__W`f� bSd� ^W� fd[Tg`S^� U[h[^� VW� C[hW^^We� ".� \S`h[Wd� Wf� +)� _Sde� )10/$�
:$<$=$2$"� )10/$� )*-.#&� IagfWe� ^We� SgfdWe� VsU[e[a`e� dW`VgWe� VWbg[e� )1/-�
Sbb^[cgW`f� [__sV[SfW_W`f� Wf� dsfdaSUf[hW_W`f� ^S� dtY^W� `aghW^^W� Sgj�
_Sd[SYWe�Us^sTdse�ShS`f�ea`�SbbSd[f[a`� "Kak&�`af&� 2� U[h&�A[tYW$� *�Shd[^� )11($�
:$<$=$2$"� )11($� )*()$� aTe&� H&�C J 9 : A= D A : #&� 9S`e�ea`�Sdduf�VW� )10/� "`~� 0#$�
^S�8agd�VW�Ba`e�_af[hW� UWffW� ea^gf[a`�bSd�^äad[Y[`W�bgdW_W`f�\gd[ebdgVW`%�
f[W^^W� VW� ^S� _aV[X[USf[a`� VW� ^S�dtY^W� VW� Ua`X^[f&

)(&� á � 3ZYaPY_TZY^�XL_]TXZYTLWP^$

AS�^a[�Sbb^[UST^W�Sg�dsY[_W�^sYS^�VsfWd_[`W�^S�baee[T[^[fs$�bagd�^We�sbagj$�
VW�dsY^Wd� Ua`fdSUfgW^^W_W`f�^Wgde�dSbbadfe�bSfd[_a`[Sgj� Wf�VsU[VW�W`�bd[`%
U[bW�VW� ^S�_gfST[^[fs�VW� ^Wgd�dsY[_W� ad[Y[`S[dW� "AW� UZS`YW_W`f�VW�`Sf[a`S%
^[fs�VWe�sbagj� ag� VW�^äg`�VäWgj�ag� ^W�fdS`eXWdf�VW�^Wgd�dse[VW`UW�Ua__g`W$�
eS`e� [`U[VW`UW� egd� ^W� dsY[_W$� W`� SXXWUfW� fagfWXa[e� ^S� _gfST[^[fs�3� Kak&� 2�
6`hWde$� ))� \S`h[Wd�)100$�@L^$"� )100$�>>$�1)#&�9S`e�^W�USVdW�X[js�bSd�UWffW�^a[$�
[^e� bWghW`f� Vse[Y`Wd� ^S� ^a[� Sbb^[UST^W� p� ^Wgd� Ua`fdSf&

8WffW�Sgfa`a_[W�bWd_Wf%W^^W�Sgj�sbagj�VW�eag_WffdW�^Wgd�Ua`fdSf�p�VWgj�
^a[e�5� 8W� Ñ�VsbWrSYW�Ö$� SV_[e� bagd� ^We� Ua`fdSfe� eag_[e� p� ^S� 8a`hW`f[a`� VW�
Ga_W�Vg�)1�\g[`�)10(� "Sdf[U^We�+�Wf�,#$�`W�VWhdS[f�bSe�ufdW�W`�bd[`U[bW�WjU^g$�
bagd� UWgj� cg[�`W� ^W� ea`f�bSe$� Ua__W� ^W� Ua`fdSf�VW�_Sd[SYW&

AS� cgWef[a`�eäWef�baesW� Sg� fd[Tg`S^� Vä6`hWde$� eS[e[� Väg`W�VW_S`VW�VäZa%
_a^aYSf[a`�VW� UZS`YW_W`f�VW�dsY[_W&� AWe� sbagj� Vse[dS[W`f� eag_WffdW�g`W�
Ua__g`Sgfs�g`[hWdeW^^W� VW� T[W`e� Sgj� ^a[e�`sWd^S`VS[eW� "bagd� ^äSV_[`[efdS%
f[a`#� Wf� TW^YW� "`afS__W`f�bagd� ^W� US^Ug^�VWe�dsUa_bW`eWe� Wf�^S� esbSdSf[a`�
VW� T[W`e� \gV[U[S[dW#&� AW� fd[Tg`S^� dWXgeW� ^äZa_a^aYSf[a`$� `a`� bSe� Sg� _af[X
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cgäg`�Ua`fdSf�VW�_Sd[SYW�`W�eSgdS[f�ufdW�eag_[e�p�b^ge[Wgde�^a[e$�_S[e�bSdUW�
cgW$� W`� ^äWebtUW$� ^ äSbb^[USf[a`� VWe� VWgj� ^a[e� _WffdS[f� W`�bsd[^� ^S� UaZsdW`UW�
`sUWeeS[dW� Vg� dsY[_W� W`� bdahacgS`f� VWe� Ua`fdSV[Uf[a`e� Wf� VWe� V[XX[Ug^fse�
[`Wjfd[UST^We� Va`f� [^� Xagd`[f� VäS[^^Wgde� VWe� WjW_b^We� "*,� eWbfW_TdW� )10/$�
DTUO^$� >Z_$"� )100$� ))-$� aTe&� 8&� A >7 : G I #&� >^� Wef� [`Ua`fWefST^W_W`f� V[XX[U[^W�
VäSbb^[cgWd�b^ge[Wgde� ^a[e� p� g`� _u_W� W`eW_T^W� VW� T[W`e� _S[e� a`�bagddS[f�
eS`e� VagfW� SV_WffdW� cgW� UWdfS[`e� T[W`e� ea[W`f� eag_[e� p�g`W� ^a[� SgfdW� cgW�
UW^^W� cg[� dsY[f� ^W� dsY[_W�bagd� ^W� egdb^ge&

>K&� AW� 9 >KD G8:

))&� á � 3ZX[i_PYNP� TY_P]YL_TZYLWP�OP^�U`]TOTN_TZY^�MPWRP �̂á �4]ZT_�NZXX`Y$

:`� Vda[f� [`fWd`W$� ^S� _Sf[tdW� Wef� dsY[W� [_bsdSf[hW_W`f� bSd� ^äSdf[U^W� .*0$�
)~� Vg�8aVW� \gV[U[S[dW� cg[�Sffd[TgW� Ua_bsfW`UW� WjU^ge[hW� Sg� \gYW� VW�^S�VWd%
`[tdW� dse[VW`UW� Ua`\gYS^W� ag� Vg� Va_[U[^W� Vg� VsXW`VWgd�bagd� Ua``SwfdW�Vg�
V[hadUW� bagd� USgeW� VsfWd_[`sW&

8W�fWjfW�`W�bWgf�fagfWXa[e�eäSbb^[cgWd�p�g`�^[f[YW�[`fWd`Sf[a`S^�cgäg`W�Xa[e�
SV_[eW� ^S� Ua_bsfW`UW� [`fWd`Sf[a`S^W� VWe� \gd[V[Uf[a`e� TW^YWe&� 6� VsXSgf� VW�
fdS[fs$� UW^^W%U[�Wef�dsY^sW�W`�Xa`Uf[a`�VW�^S�`Sf[a`S^[fs�Vg�VsXW`VWgd$�bSd�^äSd%
f[U^W� )-�Vg�8aVW�U[h[^�eä[^�Wef�TW^YW$�bSd�^We� Sdf[U^We�.+-$� .+0�Wf�.+.�Vg�8aVW�
\gV[U[S[dW� eä[^� Wef� sfdS`YWd&

:`�^äSTeW`UW�VW�Va_[U[^W$� _u_W�s^g$� ag�VW�dse[VW`UW�Vg�VsXW`VWgd�sfdS`%
YWd� W`� 7W^Y[cgW� "Sdf&� .+-$� *~#$� ^W� VW_S`VWgd$� TW^YW� ag� sfdS`YWd$� Va_[U[^[s�
egd� ^W� fWdd[fa[dW� TW^YW$� bWgf� ^äk� U[fWd� W`� Sbb^[USf[a`� VW� ^äSdf[U^W� .+0&� 8WffW�
bdadaYSf[a`� WjUWbf[a``W^^W� VW� Ua_bsfW`UW� bWgf� fagfWXa[e� ufdW� fW`gW� W`�
sUZWU� bSd� ^ äSdf[U^W� .+.� cg[�bWd_Wf� Sg� VsXW`VWgd� VW� ^S� VsU^[`Wd� e[� ^W�_u_W�
Vda[f�SbbSdf[W`f�Sg�7W^YW� VS`e� ^W�bSke�VW� UWf�sfdS`YWd�Wf� cg[�bdseg_W� cgW�
^W� VsXW`VWgd� VsXS[^^S`f�SVabfW� UWffW� Sff[fgVW&� IW^� Wef�^W� USe$� `afS__W`f$� e[�
^W� VsXW`VWgd� Wef� VW� `Sf[a`S^[fs� lSxda[eW� "U[h&� 7dgjW^^We$� 1� `ahW_TdW� )10,$�
B$D$4$6$"� )10.$�+1/�3� U[h&�A[tYW$� */�_Sde�)10.$�B$D$4$6$"� )100$� )+/#�ag�[fS%
^[W``W� "U[h&� A[tYW$� *(� VsUW_TdW� )10,$� :$<$"� )10.$� )+-#&

:`�Sbb^[USf[a`�VW� UWe� fWjfWe$� [^� Sdd[hW� XdscgW__W`f�cgäg`�7W^YW�Va`f�^W�
Ua`\a[`f� sfdS`YWd� S� cg[ffs� ^W� fWdd[fa[dW� eW� fdaghW� bd[hs� VW� ^S�baee[T[^[fs� VW�
VW_S`VWd� ^W� V[hadUW� W`� 7W^Y[cgW&� 8WffW� e[fgSf[a`� eW� Ua`U[^[W� _S^� ShWU� ^We�
Sdf[U^We� *� Wf� +� VW�^S� ^a[�Vg�*/� \g[`� )1.(� cg[�dW`VW`f�^S� ^a[� TW^YW� Sbb^[UST^W�
Sg� V[hadUW� Vte� cgW� ^ äg`� VWe� sbagj� Wef� TW^YW&� AW� Tgf� WeeW`f[W^� VW� UWffW� ^a[�
sfS[f� VW�bWd_WffdW� p� fagf�7W^YW� VW�V[hadUWd� egd�^S�TSeW� VW� ^S�^a[�TW^YW�3� a`�
bWgf� Va`U$� p� \gefW� f[fdW$� dWYdWffWd� cgäW^^W� `W� Ua`f[W``W� SgUg`W� V[ebae[f[a`�
bdadaYWS`f$� VS`e� ^S� _u_W� bWdebWUf[hW$� ^S� Ua_bsfW`UW� VWe� \gd[V[Uf[a`e�
TW^YWe&

6g�Uagde�VW�^S�bsd[aVW�W`h[eSYsW$�^S�VaUfd[`W�"h&� egdfagf� 2�B&�; 6 A AD C $�AS�
Ua_bsfW`UW�VWe�fd[Tg`Sgj�TW^YWe�W`�_Sf[tdW�VW�V[hadUW�Väsbagj�VW�`Sf[a`S%
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^[fs� V[XXsdW`fW� ^adecgW� ^W� VW_S`VWgd� Wef� TW^YW$� :�$D$"� )10.$� *0-#� Wf� ^S� \gd[e%
bdgVW`UW�a`f�fW`fs�VW�Ua_T^Wd� UWffW�^SUg`W$� eaghW`f�bdSWfWd�á �ha[dW�_u_W�
Ua`fdS�á �^WYW_&

6[`e[$� ^W� fd[Tg`S^� U[h[^� VW�7dgjW^^We� XS[f� VW� ^äSdf[U^W� .*0$� )~�g`W� dtY^W� VW�
Ua_bsfW`UW�[`fWd`Sf[a`S^W� "*-�_S[�)10,$�B$D$4$6$"� )10.$� +11�3�8a`fdS� 2� U[h&�
7dgjW^^We$�1�`ahW_TdW�)10,$�B$D$4$6$"� )10.$�+1/�3�U[h&�A[tYW$�*/�_Sde�)10.$�
B$D$4$6$"� )100$� )+/�3� U[h&� C[hW^^We$� *)� aUfaTdW� )10.$� B$D$4$6$"� )10.$� ,*.#�
Wf� ^S� 8agd� VäSbbW^� VW� 7dgjW^^We� ds[`fdaVg[f� W`� ^S� _Sf[tdW� ^ äSdf[U^W� ),� Vg�
8aVW� U[h[^$� STdaYs� W`� )0/.� "**� _S[� )10-$� :$D$"� )10.$� *-)� 3� *� \g[`� )10/$�
B$D$4$6$"� )100$� ))-#&� AW� fd[Tg`S^� U[h[^� VW� 8ZSd^Wda[� Wef[_W� _u_W� cgW� ^S�
Ua_bsfW`UW� Vg� Vda[f� TW^YW$� bdWeUd[fW� bSd� ^We� Sdf[U^We� *� Wf� +� VW� ^S� ^a[� Vg
*/� \g[`� )1.(� W_badfWdS[f� ^S� Ua_bsfW`UW� WjU^ge[hW� VWe� \gd[V[Uf[a`e� TW^YWe�
bagd�efSfgWd�egd�^S�VW_S`VW�W`�V[hadUW�[`fdaVg[fW�bSd�g`W�7W^YW�Ua`fdW�ea`�
Ua`\a[`f� SdYW`f[`� � "*(� \g[`� )100$� B$D$4$6$"� )100$� ,.)$� aTe&� B&� ; 6 A AD C #&

J`W� VsU[e[a`� Vg� fd[Tg`S^� U[h[^� VW� A[tYW� Vg� *1� _S[� )11(�  BPa$� O]$� 5_]$"�
)11)$� +0#� Wef� WjW_b^S[dW� Vg� _S^S[eW� VWe� fd[Tg`Sgj� VWhS`f� ^S� ^SUg`W� VW� ^S�
^a[�VW� )1.(�Wf�VW� ^ä[`hW`f[h[fs�SbbadfsW� p�^S� Ua_T^Wd&�:`�^äWebtUW$� g`�7W^YW�
Va_[U[^[s�p�A[tYW�VW_S`VW�^W�V[hadUW�egd�TSeW�VW�^äSdf[U^W�*+*�Vg�8aVW�U[h[^$�
Ua`fdW�ea`�sbageW�[fS^[W``W$�Va_[U[^[sW�W`�>fS^[W&� AW�fd[Tg`S^$� eä[`eb[dS`f�VWe�
egYYWef[a`e�VW�B&�; 6AADC �  i_$� NT_$!"� eW�VsU^SdW�Ua_bsfW`f�Wf�dWf[W`f�Ug_g^S%
f[hW_W`f� fage� ^We� Ñ�dW_tVWe�Ö� bdabaese&� AS� Ua_bsfW`UW� VWe� \gd[V[Uf[a`e�
TW^YWe�eWdS[f�\gef[X[sW�p�^S�Xa[e�bSd�^S�`Sf[a`S^[fs�TW^YW�Vg�VW_S`VWgd$� Ua`e[%
VsdsW� Ua__W� ^W� Ud[ftdW� Väg`W� dtY^W� VW� Ua_bsfW`UW� [_b^[U[fW_W`f� \a[`fW� p�
^äSdf[U^W�*�VW�^S�^a[�VW�)1.($�Wf�bSd�^S�^aUS^[eSf[a`�W`�7W^Y[cgW�VW�^S�`S[eeS`UW�
ag� VW� ^äWjsUgf[a`� VW� ^äaT^[YSf[a`� VW� UaZST[fSf[a`&� Hgd� UW� VWd`[Wd� ba[`f$� ^W�
fd[Tg`S^�[`fWdbdtfW�^ äSdf[U^W�.+-$� +~�Vg�8aVW�\gV[U[S[dW�VW�_S`[tdW�WjfW`e[hW$�
Ua__W�^W� ea`f� ^äSdf[U^W� .*,$� *~� Vg�_u_W�8aVW�Wf�^äSdf[U^W� )-�Vg�8aVW� U[h[^$�
UäWef%p%V[dW�Ua__W�h[eS`f�^We�aT^[YSf[a`e�WjfdS%bSfd[_a`[S^We�Sgee[�T[W`�cgW�
bSfd[_a`[S^We&� AW� fd[Tg`S^� Wef[_W� W`� agfdW� cgW� ^ äWebtUW� Sgfad[eWdS[f� ^W�
dWUagde�p�^äSdf[U^W�.+0�Ñ�e[�^S�badfsW�VW�^äWjUWbf[a`�bdshgW�p�^äSdf[U^W�.+.�8&?&�
sfS[f� dWefdW[`fW� W`� eä[`eb[dS`f� VW� ^äaT\WUf[X�bd[_[f[X� VW� UWffW� V[ebae[f[a`�Ö&�
8W^^W%U[� S� sfs� Ua`rgW� Ua__W� g`W� ^[_[fW� Sgj� STge� cgW� bWgf� Ys`sdWd� ^äSd%
f[U^W�.+0�W`�bWd_WffS`f�VäSffdS[dW�VWhS`f�^We�fd[Tg`Sgj�TW^YWe�g`�VsXW`VWgd�
Va_[U[^[s� p� ^ äsfdS`YWd$� bagd� g`� ^[f[YW� cg[� ` äSgdS[f� SgUg`� ^[W`� ShWU� ^äadVdW�
\gd[V[cgW� TW^YW&� 8WffW� ^[_[fW�bWdVdS[f� eS�dS[ea`� VäufdW�bagd� VWe� ^[f[YWe�bds%
eW`fS`f�ShWU�^S�7W^Y[cgW�VWe�SffSUZWe�fWdd[fad[S^We�SgfdWe�cgW�^W�Va_[U[^W�Vg�
VW_S`VWgd�Wf�`afS__W`f$� Ua__W�W`�^äWebtUW$� ^S�^aUS^[eSf[a`�VW�^S�VWd`[tdW�
dse[VW`UW� Ua`\gYS^W&

A äSUUg_g^Sf[a`�VW�UWe�SdYg_W`fe�dWX^tfW�T[W`�^S�Ua`eU[W`UW�cgäS�^W�fd[Tg%
`S^� VW� ^S� XS[T^WeeW� ag� Vg� USdSUftdW� fdab� bdsfad[W`� VW� UZSUg`� VäW`fdW� Wgj&�
HWg^W�k�sUZSbbW$� p�`afdW�Sh[e$�^ ä[`fWdbdsfSf[a`�WjfWdfe[hW�VW�^ äSdf[U^W�.+-$� +~$�
W`�dS[ea`� Vg� eW`e� cg[� S� sfs� Va``s� Sgj� SgfdWe� fWjfWe� VW� fW`Wgd� eW_T^ST^W&�
IagfWXa[e$� S[`e[�cgW�^W�dW_SdcgW�B_W�^W�?gYW�A DK:C H � VS`e�eS�VsU[e[a`$� UWf
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SdYg_W`f� Wef� _a[`e� bWdf[`W`f� VS`e� ^W� USVdW� Väg`� V[hadUW� Ñ�dW_tVW�Ö� cgW�
VS`e� UW^g[� Väg`� V[hadUW� Ñ�eS`Uf[a`�Ö&

)*&� á � 3ZX[i_PYNP� TY_P]YL_TZYLWP� OP^�U`]TOTN_TZY^� MPWRP �̂á �4]ZT_� NZYaPY#

_TZYYPW$

AS� 8a`hW`f[a`� VW� 7dgjW^^We� ` äsfS`f� bSe� Sbb^[UST^W� Sg� V[hadUW$� ^We�
Ua`hW`f[a`e� TW^Ya%XdS`rS[eW� Vg� 0� \g[^^Wf� )011� Wf� TW^Ya%`sWd^S`VS[eW� Vg
*0� _Sde� )1*-� dWefW`f� W`�h[YgWgd� W`� UW� cg[� Ua`UWd`W� UWffW�_Sf[tdW&

6gUg`� VW� UWe� VWgj� fdS[fse� `W� Ua`f[W`f� VW� dtY^W� dW^Sf[hW� Sg� V[hadUW&� AS�
Ua_bsfW`UW�Wef�Va`U$� W`�hWdfg�VW�^Wgd�Sdf[U^W� )($�eag_[eW�VS`e�UZScgW�:fSf�
p� ^S� ^sY[e^Sf[a`� cg[� ^g[� Wef� bdabdW&� IagfWXa[e$� eW^a`� ^äSdf[U^W� )à!!� VWe� VWgj�
Ua`hW`f[a`e$� ^We� dWeeadf[eeS`fe� VW� UZScgW� :fSf� Ua`fdSUfS`f� ea`f� eag_[e$�
VS`e�^ äSgfdW�:fSf$� Sgj�_u_We�dtY^We�VW�Ua_bsfW`UW�cgW�eWe�`Sf[a`Sgj� "egd�
^S� Ua`hW`f[a`� TW^Ya%XdS`rS[eW� Wf� ^We� V[XX[Ug^fse�dW^Sf[hWe� p�ea`� UZS_b� VäSb%
b^[USf[a`$� h&� C&�L 6 I I n $� :`]T^$� 3W$� O]$� TY_$"� ESeU&� -1)#&

8WffW� See[_[^Sf[a`� WjU^gf� Va`U� W`�7W^Y[cgW� ^äSbb^[USf[a`� Sgj� VsXW`VWgde�
XdS`rS[e� ag� `sWd^S`VS[e� VWe� Sdf[U^We� .+-� Wf� .+0� Vg� 8aVW� \gV[U[S[dW$� cg[� eW�
dsXtdW`f� p� ^S� `Sf[a`S^[fs� sfdS`YtdW� Vg� VsXW`VWgd&� AW� fWjfW� Sbb^[UST^W� Wef�
S^ade�^äSdf[U^W� .*0$� )~� cg[�VWh[W`f$� VS`e� UW� USe�eWg^W_W`f$� g`W�dtY^W�VW�Ua_%
bsfW`UW�[`fWd`Sf[a`S^W� "U[h&�A[tYW$� +�aUfaTdW� )10-$�:$<$"� )10.$� ),-#&�AW�\gYW�
TW^YW� Wef� Va`U� [`Ua_bsfW`f� e[� ^S� VWd`[tdW� dse[VW`UW� Ua`\gYS^W� `äWef� bSe�
e[fgsW� W`� 7W^Y[cgW� Wf� e[� ^W� VsXW`VWgd� XdS`rS[e� Wef� Va_[U[^[s� W`� ;dS`UW�
"7dgjW^^We$� ).�_S[� )100$� BPa$� YZ_$� M$"� )100$� ,*+#&

8äWef�p�fadf�fagfWXa[e�cgW�^W�fd[Tg`S^�VW�C[hW^^We�eW�VsU^SdW�Ua_bsfW`f$�W`�
fS`f� cgW� fd[Tg`S^� VW� ^S� VWd`[tdW�dse[VW`UW� Ua`\gYS^W$� bagd� Ua``SwfdW� Väg`W�
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^äSdf[U^W� -$� )~� p�g`W� VW_S`VW� SkS`f� bagd� aT\Wf� ^S� dsbSdSf[a`�Vg�bds\gV[UW�
USges�p�g`W�SeeaU[Sf[a`�_a_W`fS`sW�VW�Vda[f�TW^YW$� UZSdYsW�VW�^S�Ua`efdgU%
f[a`� Vg� TSddSYW� VW� ^ ä:Sg� Vä=WgdW$� Wf� dseg^fS`f� VW� ^S�Xagd`[fgdW� VW�hS``We�
VsXWUfgWgeWe�bSd�g`W�eaU[sfs�S^^W_S`VW&�AW�bdW_[Wd�\gYW�ShS[f�Ua`e[Vsds�cgW�
^äaT^[YSf[a`�^[f[Y[WgeW�sfS[f�UW^^W�VW�dsbSdWd�^W�Va__SYW�USges�bSd�^äWddWgd�VW�
XSTd[USf[a`� VWe� hS``We&� AS� 8agd� Uadd[YW� UWffW� WddWgd� Wf� Vse[Y`W$� Ua`Xad_s%
_W`f� p� ^äSdduf� 9W� 7^aae$� Ñ�^äaT^[YSf[a`� ad[Y[`S[dW� Vg� hW`VWgd� dW^Sf[hW� p� ^S�
Ua`Xad_[fs� VW� ^S� UZaeW� hW`VgW� p� UW� cg[� S� sfs�bda_[e� VS`e� ^W� Ta`�VW� Ua_%
_S`VW�Ö&

AäaT^[YSf[a`� bWdf[`W`fW� `äWef� bSe� fag\agde� S[esW� p� VsfWd_[`Wd$� egdfagf�
^adecgW� ^W� VW_S`VWgd�[`hacgW�b^ge[Wgde� aT^[YSf[a`e�[_baesWe� Sg� VsXW`VWgd�
bSd�^W� Ua`fdSf&� AW� fd[Tg`S^� VW�Ua__WdUW�VW�A[tYW� S�Udg$� VS`e�g`�\gYW_W`f�
Vg�.�\S`h[Wd�)10.�  1YY$�O]$�<TjRP"� )10.$� */-$�aTe&�A&A&�8= G >HI >6C H #� dW`Ua`%
fdWd$� e[`a`� UWffW� V[XX[Ug^fs$� Vg�_a[`e�g`� aTefSU^W� S`S^aYgW&� AW� ^[f[YW�abba%
eS[f� g`� hW`VWgd� TW^YW� VW� Udt_W� S_[`U[eeS`fW� p� g �̀ SUZWfWgd� XdS`rS[e� cg[
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ShS[f�dWXges�VäSUUWbfWd�g`W�^[hdS[ea`�Wf�VW�bSkWd�^S�XSUfgdW�k�SXXsdW`fW&� HS[e[�
Väg`W�VW_S`VW�W`�bS[W_W`f�VW� UWffW�XSUfgdW$� ^W� fd[Tg`S^�Wef[_W� cgW�^äaT^[%
YSf[a`� eageUd[fW� bSd� ^W� VsXW`VWgd� Wef� g`W� aT^[YSf[a`� Ñ�Ua_b^WjW�Ö� Ua_bad%
fS`f�p�^S�Xa[e�UW^^W�VW�bdW`VdW�^[hdS[ea`�VW�^S�_SdUZS`V[eW�"p�8S``We#�Wf�UW^^W�
VäW`� bSkWd� ^W� bd[j� "p� A[tYW#$� UW� cg[� dW`V� [_baee[T^W� ^ äSbb^[USf[a`� VW� ^äSd%
f[U^W� -$� )~&� >^� W`� VsVg[f� cgä[^� XSgf� W`�dWhW`[d� Vte� ^ade� Sg�bd[`U[bW� Ys`sdS^$�
UW^g[� VW� ^S� Ua_bsfW`UW� Vg� fd[Tg`S^� Vg� Va_[U[^W� Vg� VsXW`VWgd� s`a`Us� bSd�
^äSdf[U^W� *$� S^[`sS� )� Wf�eW� VsU^SdW� [`Ua_bsfW`f&� 6[`e[� cgW�^W�dW^thW� ^ äS``afS%
fWgd� VW� UWffW� VsU[e[a`$� ^W� fd[Tg`S^� `äShS[f� bSe� p� _aV[X[Wd� ^äaT\Wf� VW� ^S�
VW_S`VW�%�cg[�sfS[f�eWg^W_W`f�^W�bS[W_W`f�VWe�_SdUZS`V[eWe�hW`VgWe�%�W`�k�
[`UadbadS`f� ^ äaT^[YSf[a`� VW� bdW`VdW� ^[hdS[ea`� VW� UWe� _SdUZS`V[eWe&� AW�bda%
T^t_W� cgW� ^ äa`� bWgf� dWbdaUZWd� Sg� fd[Tg`S^� VäSha[d� Udss� p� bdabae� V äg`W�
WebtUW�cg[�`W�^W�Ua_badfS[f�bSe�bWgf�`sS`_a[`e�eW�baeWd&�AW�fd[Tg`S^�Ua`e[%
VtdW� cgW� ^We� aT^[YSf[a`e� ^[f[Y[WgeWe$� [`V[eeaU[ST^W_W`f� ^[sWe� ^ äg`W� p� ^äSgfdW$�
Xad_W`f� g`W� eWg^W� aT^[YSf[a`� Ñ�Ua_b^WjW�Ö$� p� WjsUgfWd� egd� ^W� fWdd[fa[dW� VW�
VWgj�:fSf� Ua`fdSUfS`fe&� >^�k�ha[f$� `a`�bSe� ^S� USgeW� Väg`� Ua`X^[f�VW�Ua_bs%
fW`UWe$� Va`f� ^S� ea^gf[a`� SbbSdf[W`VdS[f� p� ^ äSdf[U^W� *)$� _S[e� ^ä[_baee[T[^[fs�
VäSbb^[cgWd� ^äSdf[U^W� -$� )~&

AS� 8agd� VW� \gef[UW� VWe� 8a__g`Sgfse$� Ua`eU[W`fW� Vg� bdaT^t_W�baes� bSd�
g`W�VW_S`VW�Xa`VsW�egd�b^ge[Wgde�aT^[YSf[a`e�`sWe�Väg`W�_u_W�Ua`hW`f[a`$�
[`V[cgW�bSd�g`�ZMT_P]�OTN_`]Y�VS`e�^ äSdduf� HZW`ShS[� "_af[X�`~� )1#� cgW�Ñ�VS`e�
g`�fW^� USe$� ^W� \gYW� eäad[W`fWdS$� bagd�VsfWd_[`Wd� eS�Ua_bsfW`UW$� egd� ^W�bd[`%
U[bW�eW^a`�^WcgW^�^W� eWUa`VS[dW� eg[f�^W�bd[`U[bS^�3� W`�VäSgfdWe�fWd_We$� UW�eWdS�
^äaT^[YSf[a`�bd[`U[bS^W� W`fdW� b^ge[Wgde� aT^[YSf[a`e� W`� USgeW$� cg[� sfST^[dS� eS�
Ua_bsfW`UW�Ö&� 8a_bsfW`f� W`� hWdfg� VW� UWffW� aT^[YSf[a`� bd[`U[bS^W$� ^W� \gYW�
efSfgWdS�Va`U�egd�^We�SgfdWe�aT^[YSf[a`e$�_u_W�e[� UW^^We%U[$�bd[eWe�[ea^s_W`f$�
a`f�g`�SgfdW�^[Wg�VäWjsUgf[a`&�:`�USe�Vä[_baee[T[^[fs�VW�Ua`e[VsdWd�^äg`W�VWe�
aT^[YSf[a`e�^[f[Y[WgeWe�Ua__W�^äaT^[YSf[a`�bd[`U[bS^W$�^W�\gYW�eS[e[�egd�^S�TSeW�
VW�^ äSdf[U^W�-$� )~�`W�bagddS[f�eW�bda`a`UWd� cgW�egd�UW^^We�VWe�aT^[YSf[a`e� cg[�
a`f� sfs� ag� Va[hW`f� ufdW� WjsUgfsWe� egd� ^W� fWdd[fa[dW� Vg� Xad� "@&� A :C 6 : G I H $�
8Zda`&� U[f&$� B$G$"� )101%)11($� bb&� 1+0� Wf� 1+1#&

AW�^[Wg�VäWjsUgf[a`�VW�^äaT^[YSf[a`�cg[�eWdf�VW�TSeW�p�^S�VW_S`VW�Va[f�ufdW�
VsfWd_[`s� bSd� ^S� ^a[� Sbb^[UST^W� p� UWffW� aT^[YSf[a`� W`� hWdfg� VWe� dtY^We� VW�
Vda[f�[`fWd`Sf[a`S^�bd[hs�Vg�\gYW�eS[e[�"6dduf�IWee[^[$�.�aUfaTdW�)1/.$�6XX&� )*'�
/.$� GWU&� )1/.$� ),/+#&� 6[`e[$� ^S� 8agd� VäSbbW^� VW� 7dgjW^^We$� VS`e� ea`� Sdduf�
bdsU[fs� Vg� +(� Shd[^� )100$� Sbb^[cgW� ^ äSdf[U^W� +� VW� ^S�8a`hW`f[a`�VW�AS�=SkW�
Vg� )-� \g[`� )1--� egd� ^S� ^a[� Sbb^[UST^W� Sgj� hW`fWe� p� USdSUftdW� [`fWd`Sf[a`S^�
VäaT\Wfe� _aT[^[Wde� UadbadW^e&� 8W� fWjfW� Sffd[TgS`f� Ua_bsfW`UW� W`� ^äWebtUW� p�
^S�^a[� S^^W_S`VW$� ^S�8agd�bWgf� Sbb^[cgWd� ^S� ^a[�g`[Xad_W�Vg� )Wd� \g[^^Wf� )1.,�
egd�^S�hW`fW�[`fWd`Sf[a`S^W�VäaT\Wfe�_aT[^[Wde�UadbadW^e$�Sbdte�Sha[d�Ua`efSfs�
cgW� UWffW� ^a[�g`[Xad_W� Wef�W`�h[YgWgd�W`�6^^W_SY`W� "8a_b&� U[h&� 7dgjW^^We$�
1�_Sde� )10/$�:$D$"� )100$� *0($� aTe&� 8&�9 DI?IG:A:EDCI $� cg[�VsfWd_[`W�^W�^[Wg�
VäWjsUgf[a`�W`�Xa`Uf[a`�VW�^S� WPc�QZ]T� Wf�`a`�VW�^S� WPc�NZY_]LN_`^$� 8WffW�ea^g%
f[a`� `W� bWgf� ufdW� SVabfsW� cgäW`� VWZade� Vg� Vda[f� Ua`hW`f[a``W^� ^adecgä[^
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eäSY[f�V äSbb^[cgWd� ^äSdf[U^W� .+-$� +~� Vg� 8aVW� \gV[U[S[dW&� K&� 8a__&� 7dgjW^^We$�
+)� VsUW_TdW� )10.$� 2$4$3$2$"� )101$� -*1$� aTe&� C&�L 6 I I n #&

)0&� á �< tL]_TNWP� &)"� &n�OP� WL�3ZYaPY_TZY$

6� bdabae� VW� ^äSdf[U^W� ).$� )~$� a`� bWgf� dWYdWffWd$� VS`e� UWf� WjS_W`� VW� ^S�
\gd[ebdgVW`UW$� VW� `äSha[d�bSe� p� dSbbadfWd� g`W� VsU[e[a`� VW� ^S�8agd�dW^Sf[hW�
p� UW� cgW�B&<&� 9 7D O � S� SbbW^s� ^äWXXWf� Ñ�dsX^WjW�Ö� VWe� Ua_bsfW`UWe� WjU^ge[hWe�
VW�^ äSdf[U^W� ).&� 8Wf�WXXWf$� eä[^�sfS[f�dWUa``g�p�^äSdf[U^W�).$� )~$�bWd_WffdS[f�bSd�
WjW_b^W� p� g`W� \gd[V[Uf[a`� TW^YW$� eS[e[W� V äg`� ^[f[YW� dW^Sf[X� p� g`� [__WgT^W�
e[fgs�Sg�BSdaU�Wf�[`fW`fs�Ua`fdW�g`�U[fakW`�_SdaUS[`�Va_[U[^[s�W`�7W^Y[cgW$�
VW� eW� VsU^SdWd�[`Ua_bsfW`fW$� Ua`Xad_s_W`f�Sg� Vda[f� Ua__g`$� _S^Yds�^äSd%
f[U^W� *� VW� ^S� 8a`hW`f[a`&

J`W�fW^^W�ea^gf[a`�eW�\gef[X[W�bSd�^W�Xa`VW_W`f�VW�^S�Ua_bsfW`UW�WjU^ge[hW�
Sffd[TgsW$� W`� _Sf[tdW� VW� Vda[fe� dsW^e� [__aT[^[Wde� Wf� VW� TSgj� Vä[__WgT^We$�
Sgj�fd[Tg`Sgj�VW�^ ä:fSf�Ua`fdSUfS`f�Vg�^[Wg�VW�e[fgSf[a`�VW�^ä[__WgT^W� 2� ^W�
^[W`� sfda[f� Wj[efS`f� W`fdW� ^W� ^[f[YW� Wf� UWe� \gd[V[Uf[a`e&� 8W^^We%U[� ea`f� W`�WXXWf�
bSdf[Ug^[tdW_W`f� SbfWe� p� Ua``SwfdW� Wf� p� _WffdW� W`� aWghdW� ^We� V[ebae[f[a`e�
^aUS^We� Ua_b^WjWe� Wf� Ys`sdS^W_W`f� [_bsdSf[hWe� cg[� dsY[eeW`f� ^S� _Sf[tdW�
"6dduf� HS`VWde$� ),� VsUW_TdW� )1//$� 6XX&� /+$� //$� 2PN$"� )1//$� *+0+�3� 6dduf�
Gae[Wd$� )-� \S`h[Wd� )10-$� 6XX&� *,)'0+$� 2PN$"� )10-$� 11#&� >^� Wef� sh[VW`f� cgW� ^S�
V[XX[Ug^fs$�sh[fsW�bSd�^ äSdf[U^W�).$� )~$�^adecgW�^ ä[__WgT^W�Wef�e[fgs�egd�^W�fWdd[%
fa[dW�Väg`�:fSf�Ua`fdSUfS`f$� eW�dW`Ua`fdW�cgW^�cgW�ea[f�^W�^[Wg�VW�UWffW�e[fgS%
f[a`&� :^^W�Wef�V äS[^^Wgde�dsea^gW$�bSd�^W�Vda[f� Ua__g`�TW^YW�Wf�UW^g[�VW�`a_%
TdWgj� :fSfe$� bSd�^ ä[`Ua_bsfW`UW� VWe� fd[Tg`Sgj� VW� UWe�:fSfe�bagd�fdS`UZWd�
g`W� Ua`fWefSf[a`�dW^Sf[hW� p�g`�[__WgT^W� e[fgs� p� ^ äsfdS`YWd� "h&� `af&� 2� 8See&$�
+)� aUfaTdW� )1.0$� @L^$"� )1.1$� >$� **/#&

AäWXXWf�dsX^WjW�VWe� Ua_bsfW`UWe�VW�^ äSdf[U^W� ).$�Wf�`afS__W`f�Vg�)~�VW�UW�
fWjfW$� bWd_WffdS[f� Sgj� \gd[V[Uf[a`e� VWe� :fSfe� Ua`fdSUfS`fe$� cg[� eWdS[W`f�
Ua_bsfW`fWe� W`� hWdfg� V äg`� UZWX� adV[`S[dW� VW� Ua_bsfW`UW$� VW� eW� VsU^SdWd�
`sS`_a[`e� [`Ua_bsfW`fWe� e[� ^Wgd� Vda[f� Ua__g`� ^We� k� Sgfad[eW� "<&� 97DO$�
8a_bsfW`UW� \gV[U[S[dW� Wf� WXXWfe� VWe� \gYW_W`fe� VS`e� ^W� _SdUZs� Ua__g`$�
ESd[e$� 9S^^al$� )1/*$� `ae� ).,� Wf� eg[h&#&

8WffW� bdabae[f[a`� Wef� Ys`sdS^W_W`f� SbbdaghsW� bSd� ^S� VaUfd[`W� "K&� `af&� 2�
E&� < DI=DI � Wf�E&�= D A A : 6 J M $� AS�8a`hW`f[a`�VW�7dgjW^^We�Vg�*/� eWbfW_TdW�
)1.0$� ESd[e$� ?gb[fWd$� )10-$� `~� ),*#� Wf� p� sfs� [_b^[U[fW_W`f� SVabfsW� bSd� ^W�
Id[Tg`S^� Vg� fdShS[^� VW� 7dgjW^^We� ")1� \g[`� )10.$� :$D$D$"� )100$� )-)#&� :^^W� S�
fagfWXa[e�sfs�Xad_W^^W_W`f�Ua`VS_`sW�bSd�^We�dSbbadfe�dW^Sf[Xe�p�^S�8a`hW`%
f[a`�VW�AgYS`a� ":$?$3$5&$� )11($�8�)01'/.$�`~�-,#�Wf�p�UW^^W�VW�HS`�HsTSef[S`�
":$?$3$5&$� )11($� 8')01',/$� `~� *-#&� 6[`e[� cgW� ^äsUd[hW`f� BB&� = &� 7 D7C � Wf�
B&� ; 6A AD C � "8Zda`&� U[f&$�:�$D$"� )11*$�`~�-1#� 2� ÑAWe�SgfWgde�VW�^S�8a`hW`f[a`�
VW�AgYS`a�Wf�VW�HS`�HsTSef[S`�a`f%[^e�bg�Ua`VS_`Wd�g`W�fZsad[W�cg[�bSdS[e%
eS[f�Sha[d�SUcg[e�eWe�^WffdWe�VW�`aT^WeeW$�`a`�eWg^W_W`f�bagd�^äShW`[d�á �ea[f�
VS`e�^We�^[_[fWe� Vg�UZS_b�fW_badW^�VW�^Wgd�Sbb^[USf[a`�á $� _S[e� Sgee[�bagd
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^W� bSees� á � ea[f� bagd� ^W� fW_be� cg[� VW_WgdW� p� Uagd[d� ShS`f� ^Wgd� W`fdsW� W �̀
h[YgWgd�á �S^ade�cgW�^We�SgfWgde�VW�^S�8a`hW`f[a`�VäSVZse[a`�VW�)1/0�` äa`f$�
cgS`f�p�Wgj$�bSe�Wef[_s�VWha[d�[`efdg[dW�ea`�bdaUte$� Wf�cgW�d[W`�`W�^S�dsUgeW�
VS`e� ^W� dSbbadf� ?W`SdV� Ua`UWd`S`f� ^S�8a`hW`f[a`�VW� )1.0�5

AW� Ua`UWbf� Ñ�Vda[fe�dsW^e� [__aT[^[Wde�Ö� gf[^[es�bSd�^ äSdf[U^W� ).$� )~� Wef�bds%
U[es�bSd� ^S�8agd�VW�\gef[UW�VS`e�^äSdduf�GW[UZWdf� ")(�\S`h[Wd� )11($� 6XX&� )--'�
00$� BPN$"� )11($� */#� W`� dW^Sf[a`� ShWU� ^W� bd[`U[bW� VW� bdaj[_[fs� cg[$� eW^a`� ^S�
8agd$�Xa`VW�^S�Ua_bsfW`UW�WjU^ge[hW�VWe�\gd[V[Uf[a`e�Vg�^[Wg�VW�e[fgSf[a`�VW�
^ä[__WgT^W&� Eagd� ^S�8agd$� UWffW� Ua_bsfW`UW� Ñ�`äW`Y^aTW�bSe� ^ äW`eW_T^W� VWe�
SUf[a`e� cg[� Ua`UWd`W`f� VWe� Vda[fe� dsW^e� [__aT[^[Wde$� _S[e� eWg^W_W`f� UW^^We�
VäW`fdW� W^^We� cg[� &&&� fW`VW`f� p� VsfWd_[`Wd� ^äsfW`VgW$� ^S� Ua`e[efS`UW$� ^S�bda%
bd[sfs$� ^S�baeeWee[a`�Väg`�T[W`�[__aT[^[Wd�ag�^äWj[efW`UW�VäSgfdWe�Vda[fe�dsW^e�
egd�UWe�T[W`e�Wf�p�SeegdWd�Sgj�f[fg^S[dWe�VW�UWe�Vda[fe�^S�bdafWUf[a`�VWe�bdsda%
YSf[hWe� cg[� ea`f� SffSUZsWe� p� ^Wgd� f[fdW�Ö&� AS� 8agd� WjU^gf� UWffW� Ua_bsfW`UW�
bagd�Ua``SwfdW�VW�^äSUf[a`�bSg^[W``W�Väg`� UdsS`U[Wd�W`�S``g^Sf[a`�VW�hW`fW�
ag� VW� Va`Sf[a`� Väg`� [__WgT^W� bSd� ea`� VsT[fWgd&� 8WffW� SUf[a`� Wef� W`� WXXWf�
Xa`VsW$� `a`� egd� g`� Vda[f� dsW^� [__aT[^[Wd$� _S[e� egd� g`� Vda[f� VW� UdsS`UW�
Ñ�Vda[f� bWdea``W^� Vg� UdsS`U[Wd� h[e%p%h[e� VW� ea`� VsT[fWgd� Wf� S�bagd� aT\Wf� VW�
bdafsYWd�^W�Vda[f�VW�YSYW�Va`f�bWgf�V[ebaeWd�^W�bdW_[Wd�egd�^W�bSfd[_a[`W�Vg�
eWUa`V�Ö� "8WffW� ea^gf[a`� ShS[f� sfs� S`fsd[WgdW_W`f� Ua`eSUdsW� bSd� ^S� 8agd�
VäSbbW^� Vä6`hWde$� ^W� *.� _S[� )100� "DTUO^$� >Z_$"� )11($� )/1#$� p�bdabae� Väg`W�
SUf[a`� bSg^[W``W� W`� S``g^Sf[a`�Väg`� Ua`fdSf� VW� TS[^$� Seeadf[� Väg`� Vda[f� VW�
bdsW_bf[a`� Wf� dW^Sf[X�p� g`� [__WgT^W� e[fgs� W`� ;dS`UW#&

AWe�Ua`fWefSf[a`e�W`�Ñ�_Sf[tdW�VW�TSgj�Vä[__WgT^We�Ö�h[esWe�bSd�̂ äSdf[U^W�).$�
)~� a`f� sfs� VsfWd_[`sWe�bSd�^S�8agd�VS`e�b^ge[Wgde�VsU[e[a`e�6gj� fWd_We�VW�
^äSdduf�Gae[Wd$�Ñ�GW^thW`f�VW�̂ S�Ua_bsfW`UW�WjU^ge[hW�VWe�fd[Tg`Sgj�VW�^ ä:fSf�
a{�Wef�e[fgs�^ ä[__WgT^W$�bdshgW�bSd�^ äSdf[U^W�).$�Ä�)$�VW�̂ S�Ua`hW`f[a`$�fage�^We�
^[f[YWe�Ua`UWd`S`f�̂ We�aT^[YSf[a`e�dWebWUf[hWe�Vg�TS[^^Wgd�Wf�Vg�̂ aUSfS[dW�VsUag%
^S`f�Vg�Ua`fdSf�VW�TS[^$� Wf�W`�bSdf[Ug^[Wd�UWgj�cg[�badfW`f�egd�^ äWj[efW`UW�ag�
^ä[`fWdbdsfSf[a`�VW�TSgj$� ^Wgd�VgdsW$� ^S�dWef[fgf[a`�VW�^S�baeeWee[a`�VW�^ä[_%
_WgT^W�Sg�TS[^^Wgd$�^S�dsbSdSf[a`�VW�VsYqfe�USgese�bSd�̂ W�̂ aUSfS[dW$�fW^e�̂ We�XdS[e�
VW�Ua`ea__Sf[a`�VäWSg$� VW�YSl�Wf�Väs^WUfd[U[fs&�:`�dWhS`UZW$� VWe�^[f[YWe�cg[�
`W�eW�dSbbadfW`f� cgä[`V[dWUfW_W`f�p�^ ägeSYW�VW�^S�bdabd[sfs�^agsW$� fW^e� UWgj�
Ua`UWd`S`f�^S�bWdfW�Vg�Ts`sX[UW�VWe�hSUS`UWe�Wf�^We�XdS[e�VW�hakSYW$�`W�dW^t%
hW`f�bSe�VW�^S�Ua_bsfW`UW�WjU^ge[hW�h[esW�bSd�UWf�Sdf[U^W�Ö&

A äSdduf�VsU^SdW�WjbdWees_W`f�^äSdf[U^W� ).$� )~�Sbb^[UST^W�p�^S�^aUSf[a`$� X|f%�
W^^W� VW� UagdfW� VgdsW$� Väg`W� _S[ea`� VW� hSUS`UWe� e[fgsW� W`� >fS^[W$� Ua`hW`gW�
W`fdW� U[fakW`e� S^^W_S`Ve� Va_[U[^[se� W`� 6^^W_SY`W� "9S`e� ^S� ^[Y`W� VW� UWf�
Sdduf$� ^S� \gef[UW�VW�bS[j� VW�7SdhSgj�Wf� ^W�Id[Tg`S^�VW�_SdUZW%W`%;S_W``W�
eW� VsU^SdW`f� Ua_bsfW`fe�bagd� SbbdsU[Wd� ^S�dWeba`eST[^[fs� Vg� ^aUSfS[dW�`sWd%
^S`VS[e� Väg`� UZS^Wf�VW�iWW]%W`V�e[fgs�W`�7W^Y[cgW$� Vg�XS[f�VW� ^ä[`UW`V[W�VW�
UWf� [__WgT^W� "*,� VsUW_TdW� )10-� Wf� *.� Xshd[Wd� )10.$� 1YY$� O]$� <TjRP"� )100$�
)(($� aTe&� =&� 7 D GC #&
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AäSdf[U^W� ).$� )~�eäSbb^[cgW�Sg�^[f[YW�dW^Sf[X�p�^äWj[efW`UW�_u_W�Vg� Ua`fdSf�
VW�TS[^� "6dduf� HUZWddW`e$� .� \g[^^Wf� )100$� 6XX&� )-0'0/$�BPN$"� )100$� +0()#�_S[e�
bSe�p�^S�bda_WeeW�VW�bdaUgdWd�g`�^aYW_W`f�VW�hSUS`UWe�XS[fW�bSd�g`�adYS`[%
eSfWgd� bdaXWee[a``W^� VW� hakSYWe� cg[� `äWef� bSe�bdabd[sfS[dW� VW� UW� ^aYW_W`f�
"6dduf�:^[eSTWfZ�=SU]Wd$� *.� Xshd[Wd� )11*#&

8WffW� \gd[ebdgVW`UW� dW^Sf[hW� p� ^ äSdf[U^W� ).$� )~� Wef� WjW_b^S[dW� VW� ^S� V[XX[%
Ug^fs�cgW�bWghW`f�egeU[fWd�^ ä[`fWdbdsfSf[a`�VW�^S�Ua`hW`f[a`�W`�Xa`Uf[a`�VWe�
aT\WUf[Xe�bagdeg[h[e� bSd� ^We� fWjfWe� p� [`fWdbdsfWd� Wf� ^S� VsfWd_[`Sf[a`�VW� UWe�
aT\WUf[Xe&� EWgf%a`� SXX[d_Wd$� W`� WXXWf$� cgW� ^W� \gYW� WjU^ge[hW_W`f� Ua_bsfW`f�
bagd� fdS`UZWd� ^We� Ua`fWefSf[a`e� s`g_sdsWe� bSd� ^äSdduf� Gae[Wd� Wef$� VS`e�
fagfWe� UWe� ZkbafZteWe$� UW^g[� cg[�bWgf� ufdW� Ua`e[Vsds� Ua__W� sfS`f� Ñ�^W� b^ge�
bdaUZW�VW�^äaT\Wf�Vg�^[f[YW�Ö� 5� "K &� egd�UW�ba[`f� 2�=&�7 D GC $� aTe&� U[f&� 3�=&�7 DGC �

Wf�B&� ; 6 A AD C $�8Zda`&� U[f&$� WZN$� NT_$"�`~0�.(�Wf�.)� 3�@&�A :C 6 : G I H $�8Zda`&� U[f&$�
WZN$� NT_$"� b&� 1,(� Wf� ^We� dsXsdW`UWe� U[fsWe�bSd� UWe� SgfWgde#&

)1&� á � <ZT� L[[WTNLMWP� L`� NZY_]L_�á �<L�3ZYaPY_TZY�OP�BZXP$

AS�^a[�Vg�),�\g[^^Wf�)10/�S�Sbbdaghs$�bSd�ea`�UZSb[fdW�bdW_[Wd$�^S�8a`hW`%
f[a`�egd� ^S�^a[�Sbb^[UST^W� Sgj� aT^[YSf[a`e� Ua`fdSUfgW^^We$� ^W�EdafaUa^W�Wf�^We�
VWgj�9sU^SdSf[a`e�Ua__g`We$� XS[fe� p�Ga_W�^W� )1� \g[`� )10(&� AW� UZSb[fdW�>>�
VW�UWffW� ^a[�S�[`fdaVg[f�[__sV[SfW_W`f�^We�V[ebae[f[a`e�VW�^S�8a`hW`f[a`�W`�
Vda[f�TW^YW$� fda[e�S`e�WjSUfW_W`f�ShS`f�^Wgd�Sbb^[UST[^[fs�W`�fS`f� cgW�dtY^We�
Ua`hW`f[a``W^^We&

AWe� VsU[e[a`e� dW`VgWe� Sg� Uagde� VW� ^S� bsd[aVW� W`h[eSYsW� a`f� Va`U� bWdVg�
g`W� bSdf[W� VW� ^Wgd� [`fsduf&� Bu_We� baefsd[WgdWe� Sg� )Wd� \S`h[Wd� )100$� W^^We�
Ua`UWd`W`f� VWe� Ua`fdSfe� Ua`U^ge� S`fsd[WgdW_W`f$� SgjcgW^e� ^We� dtY^We� `ag%
hW^^We� `W� ea`f�bSe� Sbb^[UST^We� "Sdf&� )/#&

8W^S� `W� e[Y`[X[W� sh[VW__W`f� bSe� cgW� UWffW� \gd[ebdgVW`UW� bagddS[f� ufdW�
fafS^W_W`f� STS`Va``sW� p� ^äZ[efa[dW� Vg� Vda[f$� eSgX�W`� UW� cg[� Ua`UWd`W� ^We�
Ñ�h[Wgj�Ö� Ua`fdSfe&� 8W� eWdS[f� bWdVdW� VW� hgW� ^S� ^a`YgW� ^[efW� VWe� dSbbadfe�
Ua`fdSUfgW^e� WjU^ge� Vg� UZS_b�VäSbb^[USf[a`�_Sfsd[W^� VW�^S� 8a`hW`f[a`�bSd�
ea`�Sdf[U^W�bdW_[Wd&� 8W�eWdS[f�bWdVdW�VW�hgW�sYS^W_W`f�^ ä[`fsduf�VW�UWdfS[`We�
ea^gf[a`e� VsYSYsWe� bSd� UWffW� \gd[ebdgVW`UW� bagd� ^äSbb^[USf[a`� VWe� fWjfWe�
`aghWSgj&� >^� W`�Wef� S[`e[�`afS__W`f� VW� ^S� cgS^[fs�VW� Ñ�^a[e� VW�ba^[UW� Wf�VW�
e|dWfs�Ö� dWUa``gW� p� UWdfS[`We� V[ebae[f[a`e� Vg� Vda[f� TW^YW$� cgS^[X[USf[a`� cg[�
Ua`f[`gWdS�p�\gef[X[Wd�^Wgd�Sbb^[USf[a`�p�VWe�Ua`fdSfe�dsY[e�bSd�g`W�^a[�sfdS`%
YtdW� "Sdf&� /$� Ä�*#&

*(&� á � <ZT� L[[WTNLMWP� g� WL� QZ]XP� O`� NZY_]L_� s � < tLOLRP� q�WZN`^� ]iRT_�
LN_`X�r$

9S`e� g`� Sdduf� Vg� *,� eWbfW_TdW� )10/� "6``&� Vd&� A[tYW$� )100$� *-$� aTe&�
G&�K 6 C 9 : G � : A H I #� ^S� 8agd�VW�USeeSf[a`�SV_Wf�^W� USdSUftdW�XSUg^fSf[X�fdSV[%
f[a``W^^W_W`f�dWUa``g�p�^S�dtY^W�Ñ�^aUge�dsY[f�SUfg_�Ö�p�bdabae�Väg`�USgf[a`%
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`W_W`f�e[Y`s�p�O}d[UZ�Wf�eag_[e$� cgS`f�Sg�Xa`V$�p�^S�^a[�TW^YW&�AWe�USgf[a`e�
[`hacgS[W`f� ^S�`g^^[fs�VW� ^Wgd�W`YSYW_W`f$� UW^g[%U[�`äSkS`f�bSe�sfs� eageUd[f�
bSd� SUfW� SgfZW`f[cgW$� Xad_W� Wj[YsW�bSd� ^S�^a[� eg[eeW&

AW� USdSUftdW�S^fWd`Sf[X�ag�XSUg^fSf[X�VW�^ äSVSYW�`äsfS[f�bSe�Ua`fWefs&�HWg^W�
sfS[f� W`� USgeW� ^S� _af[hSf[a`� VW� ^äSdduf� SffScgs� "7dgjW^^We$� ))� VsUW_TdW�
)10-$� @L^$"� )10.$� >>$� +*#� cgS`f� p� ^S� VsU[e[a`� VäSbb^[cgWd� ^S�^a[�TW^YW&

>^� XSgf� dSbbW^Wd� [U[� ^We� VWgj� [`fWdbdsfSf[a`e� Vg� USdSUftdW� XSUg^fSf[X�VW� ^S�
dtY^W$� dSffSUZs� ag� `a`� p� ^ äSgfa`a_[W� VW� ^S� ha^a`fs&� Dg� T[W`� ^S�^a[� Ua_bs%
fW`fW�Wef� UW^^W� cgW�^We�bSdf[We�a`f� UZa[e[W$�_u_W�VS`e�^W�USe�a{�UWffW�abf[a`�
dW`VdS[f�^ äSUfW�`g^&�Dg�T[W`�^ äSUfW�Wef�hS^ST^W�W`�^S�Xad_W�eä[^�^ äWef�eW^a`�^ äg`W�
VWe�^a[�bafW`f[W^^W_W`f�Sbb^[UST^We$� [`VsbW`VS__W`f�VW�fagf�UZa[j�VWe�bSd%
f[We� ag� _u_W� shW`fgW^^W_W`f� _S^Yds� g`� UZa[j� Ua`fdS[dW&� 8WffW� VWd`[tdW�
[`fWdbdsfSf[a`�Wef� UW^^W� cgW� Ua`eSUdW�^ äSdf[U^W� 1� VW�^S�8a`hW`f[a`�VW�Ga_W&

AäSdduf� SffScgs� aXXdS[f� g`� Ugd[Wgj� _s^S`YW� VW� UWe� VWgj� Ua`UWbf[a`e$� W`�
XS[eS`f� fagfWXa[e� bdshS^a[d� ^S� bae[f[a`� Sgfa`a_[efW&� AS� 8agd� VsU^SdS[f� W`�
WXXWf�Ñ�cgäp�VsXSgf�VW�UZa[j�Wjbdte�bSd�^We�bSdf[We$�[^�SbbSdf[W`f�Sg�\gYW�Vä[`%
V[cgWd�cgW^^W�^a[�dsY[f�^S�Xad_W�Vg�Ua`fdSf�3� cgä[^� Ua`h[W`f�VW�XS[dW�bdshS^a[d�
g`W� [`fWdbdsfSf[a`� XSUg^fSf[hW� VW� ^S� dtY^W� ^aUge� dsY[f� SUfg_� Wf� Va`U� VäSV%
_WffdW� W`� ^äWebtUW� cgW� ^S� ^a[� cg[� dsY[f� ^W� Xa`V� VW� ^äSUfW� dsY[f� sYS^W_W`f� ^S�
Xad_W$� ea^gf[a`� cg[� bWd_Wf� VW� eSghWYSdVWd� ^ äWXX[USU[fs� VW� ^äW`YSYW_W`f� VW�
UWgj� cg[� a`f� hag^g� eäaT^[YWd�Ö&� :^^W� Ua`efSfS[f� W`eg[fW� cgW� Ñ�^We� [`V[UWe�
dW^Whse� p�bdabae� VW� ^S� ^a[� Sbb^[UST^W� Sg� Xa`V�egTe[efW`f�W`� UW� cg[� Ua`UWd`W�
^W� UZa[j�VW�^S�^a[�Sbb^[USTT^W�p�^S�Xad_W$� VW�eadfW� cgW�^äSbb^[USf[a`�S^fWd`S%
f[hW� VW� ^S� dtY^W� Ñ�^aUge� dsY[f� SUfg_�Ö� S� ^ äShS`fSYW� VW� eW� Ua`Xa`VdW� ShWU� ^S�
^a[� VäSgfa`a_[W�Ö&

AWe� USgf[a`e$� VW_S`VWgde�W`� USeeSf[a`$� ShS[W`f�`WffW_W`f� UZa[e[�^ä[`fWd%
bdsfSf[a`� egT\WUf[hW� Vg� USdSUftdW� S^fWd`Sf[X� VW� ^äSVSYW$� fW^^W� cgW� ^ äShS[f�
Ua`eSUdsW�^S�8agd�VW�USeeSf[a`�XdS`rS[eW�VS`e�^äSdduf�E[WddgUU[� ")(�VsUW_TdW�
)1/,$� BPa$� 3]T_$� O$T$[$"� )1/-$� ,/,#� 2� ^S� ^a[� Ua_bsfW`fW� Wef� UW^^W� Vg� ^[Wg� a{�
^äSUfW�S�sfs�bSees�Ñ�eSgX�^S�XSUg^fs�dWUa``gW�Sgj�bSdf[We�VW�UZa[e[d�g`W�SgfdW�
^a[�Ö&� AW� bagdha[� dWbdaUZS[f� p� ^S� 8agd� VäSbbW^� VW� `W� bSe� Sha[d� \gef[X[s� ^W�
UZa[j�cgW�^We�USgf[a`e�SgdS[W`f�XS[f$�eW^a`�W^^W$�VW�^S�^a[�TW^YW�Wf�VäSha[d�S[`e[�
h[a^s�`afS__W`f� ^äSdf[U^W� ))+,� Vg� 8aVW� U[h[^&

>^� S�egXX[� p�^S�8agd�VW� USeeSf[a`� VW� Ua`efSfWd� cgW� ^ äSdduf� ShS[f� eag_[e�^S�
Xad_W�VW�^ äSUfW�^[f[Y[Wgj�p�^S�^a[�TW^YW�Ñ�W`�dS[ea`�VW�^S�ha^a`fs�VWe�bSdf[We�Ö�
bagd�dW\WfWd� UWffW�TdS`UZW�Vg�_akW`&� :^^W�`äS�bSe�Wg�p�eW�bda`a`UWd�egd�^W�
eW`e�p�Va``Wd�Sg�USdSUftdW�S^fWd`Sf[X�VW�^S�dtY^W�Ñ�^aUge�dsY[f�SUfg_�Ö�Wf�`äS�
Vte� ^ade$� `[� Ua`eSUds$�`[�dWbagees� ^ä[`fWdbdsfSf[a`� egT\WUf[hW&

J`� Sdduf� dsUW`f� VW� ^S� 8agd� VäSbbW^� VW� Ba`e� "*(� `ahW_TdW� )11)$�
:$<$=$2$"� )11*$� //*#$� Ua`Xda`fsW� p� UW� bdaT^t_W� p� bdabae� Väg`� Ua`fdSf�
Ua`U^g�ShS`f�^W� )Wd�\S`h[Wd� )100$� VsU[VW$� Ua__W�^äSdduf�E[WddgUU[�Ñ�FgW$�dSf%
fSUZsW�W`�bd[`U[bW�p�^S�^a[�Vg�^[Wg�a{�^äSUfW�Wef�Ua`U^g$�^S�Xad_W�Väg`�Ua`fdSf�
bWgf� UWbW`VS`f�ufdW�eag_[eW$� VW�bSd�^S�ha^a`fs�VWe�bSdf[We$� p�g`W�SgfdW�^a[$
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fW^^W�^S� ^a[�dsY[eeS`f� ^W� Xa`V�3� cgW� ^S�dtY^W� VW� Ua`X^[f�S^fWd`Sf[hW� W`�_Sf[tdW�
VW� Xad_W� VW� Ua`fdSf� Wef� Va`U� egTadVa``sW� p� ^S� ^a[� VäSgfa`a_[W�Ö&

D`�bWgf� dWYdWffWd� cgW� ^S� 8agd�`W� eW� ea[f�bSe�b^gfyf� dS^^[sW� p� ^S�ea^gf[a`�
SVabfsW� bSd� ^äSdf[U^W� 1� VW� ^S� 8a`hW`f[a`� VW� Ga_W�Wf�Ys`sdS^W_W`f� dWUa_%
_S`VsW� bSd� ^S� VaUfd[`W� bagd� ^We� Ua`fdSfe� Ua`U^ge� ShS`f� ea`� W`fdsW� W`�
h[YgWgd� "h&� `af&� 2� ;&� G [Y S f \j $ � 4]ZT_� TY_P]YL_TZYLW� []Tai"� f&� >>$� `~� 0.+�3�
G &� K S ` V W d � : A H I $� aTe&� U[f&$� b&� +*#&� 6gUg`W� VWe� VWgj� ea^gf[a`e�` äSkS`f�sfs�
Ñ�[_baesW�Ö�bSd�^S�8agd�VW�USeeSf[a`$�bagdcga[�`ae�\gd[V[Uf[a`e�Va``WdS[W`f%�
W^^We� g`� eW`e� V[XXsdW`f� p� ^äSVSYW� Ñ�^aUge� dsY[f� SUfg_�Ö� eW^a`� cgW� ^W� ^[f[YW�
Ua`UWd`W�g`� Ua`fdSf� Ua`U^g� ShS`f� ag� Sbdte� ^W� )Wd� \S`h[Wd� )100�5

*)&� á � <L�Oi_P]XTYL_TZY�OP� WL� ^Wj� Ua`fdSUfge&

9Wbg[e� ^äSdduf� 9WTWU]Wd� "*/� `ahW_TdW� )1/,$� BPa$� 3]T_$� O$T$[$"� )1/.$� ..($�
aTe&� E&� < D I = D I # $� ^S� ^a[� Sbb^[UST^W� Sg� Ua`fdSf� Wef� UW^^W� cgW� ^We� bSdf[We� a`f�
UZa[e[W� WjbdWees_W`f� ag� [_b^[U[fW_W`f� ag� cgäW^^We� ea`f� bdseg_sWe� Sha[d�
UZa[e[W$� Ua_bfW� fW`g�VWe�[`V[UWe�dW^Whse�bSd�^W� \gYW�VS`e�^We�s^s_W`fe� VW�^S�
USgeW� "K&� `af&� 2� 8See&$� *,�eWbfW_TdW� )10/� Wf�Ba`e$� *(�`ahW_TdW� )11)$� U[f&�
`~� *(#&

8WffW� _sfZaVW� Ñ�egT\WUf[h[efW�Ö$� Va`f�^äS_T[Ygxfs�Wef� sh[VW`fW� "K&� E&� <a%�
fZaf$�aTe&� U[f&� 3�7&�=S`af[Sff�Wf�B&�;S^^a` $�8Zda`&�U[f&$�`ae�-�Wf�.�Wf�^We�dsX&�
U[f&#� Wef�eaghW`f�sUSdfsW�bSd�^We�\gd[V[Uf[a`e�VW�Xa`V$�Sg�bdaX[f�VW�^S�^aUS^[eS%
f[a`� Ñ�aT\WUf[hW�Ö� Vg� Ua`fdSf&� 9S`e� UWffW� abf[cgW$� ^We� [`V[UWe�dW^Whse�bSd� ^W�
\gYW� SffWefW`f� cgW� ^S� dW^Sf[a`� Ua`fdSUfgW^^W� eW� dSffSUZW� b^ge� sfda[fW_W`f� p�
^äg`�VWe� adVdWe� \gd[V[cgWe� Ua`UWd`se�Wf�Va[f�Vte�^ade�^g[�ufdW�eag_[eW&� 6[`e[$�
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