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;YhhY� W\fcb]eiY� Ygh� t`UVcftY� df]bW]dU`YaYbh� gif� `U� VUgY� Xi� Xtdci]``YaYbh�
Xi�=XWS]O^[� LOUQO� #=%3%$&� XYg� 2WWKUO\�YK[UOVOW]KS[O\� #2%@%$&� XYg� 5XM^VOW]\�
YK[UOVOW]KS[O\� #5%@%$� XYg� XYil� ;\UaVfYg� `t[]g`Uh]jYg� U]bg]� eiY� Xi� 3^UUO]SW�
NO\� A^O\]SXW\� O]� BfYXW\O\�  3^UU%� A%B%!� XY� `U� ;\UaVfY� XYg� JYdftgYbhUbhg� Yh� Xi�
KtbUh(� =``Y� dcfhY� YggYbh]Y``YaYbh� gif� `U� gYgg]cb� +30-'+30.(� DU� dfYa]ufY� dUfh]Y�
XY� WYhhY� W\fcb]eiY� U� tht�diV`]tY� XUbg� WYhhY�BO_^O#� +300)+&� dd(� ,.2',11(

>%5%<%B%� à� DU� W\fcb]eiY� fY`Uh]jY� Ui� avaY� cV^Yh� dcfhUbh� gif� `U� gYgg]cb�
+30,'+30-� U� tht� diV`]tY� XUbg� WYhhY� BO_^O#� +30/)+&� dd(� +31',-.� Yh� +30/),&�
dd(� .0/'.3/(

+-1� :>F6CD:CC6= 6>DC�2 � < q6DB2>86B%� p � KtWif]ht� XYg� d`UWYaYbhg(�à�
?UfUbh]Yg� cZZYfhYg� dUf� `Y� ?cijYfbYaYbh� XY� `U� JtdiV`]eiY� XtacWfUh]eiY�
Xi� ;cb[c(

A^O\]SXW� Wl� -(� NO�==%� <KRKbO� O]� DX^\\KSW]�N^� -�XM]XL[O�(0-+�  7[%!� KN[O\\fO�
K^� =SWS\][O� N^� 4XVVO[MO� Oa]f[SO^[� O]� NO� j2\\S\]KWMO� ]OMRWSZ^O%

Ö� DY� dfcV`uaY� XY� `U� WccdtfUh]cb� hYW\b]eiY� Yh� tWcbca]eiY� UjYW� `Yg� dUmg� gcig'�
XtjY`cddtg&� Yh� bchUaaYbh� UjYW� `Y� ;cb[c&� dcgY� WY`i]� XY� `U� gtWif]ht� XYg� bcijYUil�
d`UWYaYbhg� q� YZZYWhiYf� XUbg� WY� dUmg(� =b� YZZYh&� `Y� dUggt� bcig� U� hf]ghYaYbh� Uddf]g
à� bcig� dYbgcbg� q� hcig� `Yg� tdUf[bUbhg� VY`[Yg� ei]� cbh� ]bjYgh]� `Y� Zfi]h� XY� `Yif�
hfUjU]`� Ui� ;cb[c� à� eiY� WYg� dUmg� bâUjU]Ybh� dUg� [fUbX� fYgdYWh� dcif� `Y� df]bW]dY�
XY� `U� dfcdf]tht(

Gf� ]`� jU� XY� gc]� eiY� `U� gtWif]ht� XYg� d`UWYaYbhg� Ygh� ibY� WcbX]h]cb� ]bX]gdYbgUV`Y�
dcif� eiY� ` âtdUf[bY� jYi]``Y� WcbgYbh]f� XYg� bcijYUil� YZZcfhg� dcif� ftU`]gYf� `Yg� ]bjYg'
h]ggYaYbhg� btWYggU]fYg� Ui� XtjY`cddYaYbh� XYg� dUmg� bcijY``YaYbh� ]bXtdYbXUbhg(

<Ubg� WYg� WcbX]h]cbg&� bcig� jciXf]cbg� gUjc]f� eiY``Yg� gcbh� `Yg� [UfUbh]Yg� eiY� `Y�
?cijYfbYaYbh� XY� `U� JtdiV`]eiY� Xi� ;cb[c� Ygh� X]gdcgt� q� UWWcfXYf� Uil� d`UWYaYbhg�
Yh� ]bjYgh]ggYaYbhg� VY`[Yg� ei]� gYfcbh� q� `âUjYb]f� YZZYWhitg� XUbg� WY� dUmg(� Ü
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[U]gYg� Xâ9Zf]eiY� Ü&� E(� ?`]bbY� U&� XUbg� ibY� eiYgh]cb� b|� ,3� Xi� +1� aUfg� +30.&�
XYaUbXt� Ui�E]b]ghfY� XYg� 9ZZU]fYg� thfUb[ufYg� eiY``Yg� aYgifYg� UjU]Ybh� tht� df]gYg�
dcif� WcaVUhhfY&� XUbg� `Y� dUmg&� ibY� hY``Y� dfUh]eiY(

DY�E]b]ghfY� XYg� 9ZZU]fYg� thfUb[ufYg� U� XtW`Uft� 4
Ö� (((� ^ âUjU]g� ZU]h� aYhhfY� q� `âthiXY� q� `âtdceiY� XY� `U� gtWYgg]cb� _UhUb[U]gY� ib� dfc^Yh�
XY� `c]� WcbWYfbUbh� Ö� `Yg� gYfj]WYg� XUbg� ibY� UfatY� ci� ibY� hfcidY� gY� hfcijUbh� gif�
`Y� hYff]hc]fY� XY� `U� JtdiV`]eiY� Xi� ;cb[c(

9]bg]� eiY� ^Y� `âU]� g][bU`t� q� `â\cbcfUV`Y�EYaVfY&� Yb� ftdcbgY� q� gU� eiYgh]cb� b|� +,*�
Xi� ,*� gYdhYaVfY� +30-&� `âtjc`ih]cb� XY� `U� g]hiUh]cb� Ui� ;cb[c�a âU� UaYbt� q� gigdYbXfY�
`U� dfcWtXifY� fY`Uh]jY� q� WY� dfc^Yh� XY� `c](� FtUbac]bg� WYhhY� eiYgh]cb� dciffU]h� vhfY�
fYdf]gY&� Yb� ZcbWh]cb� XYg� W]fWcbghUbWYg&� g]� WY``Yg'W]� `âYl][YU]Ybh(� Ü

 3S]E%� A%B%#� ;\UaVfY&� +30-'+30.&� b|� ,-&� /� aU]� +30.($

DY� E]b]ghfY� U� gci`][bt� eiY� `Yg� aYgifYg� XY� fYhfU]h� XYg� dUggYdcfhg� XY� aYfWY'
bU]fYg&� df]gYg� XUbg� ib� Wcaaib]eit� cZZ]W]Y`� Xi� -*� cWhcVfY� +30+&� thU]Ybh� hci^cifg�
Yb� j][iYif(

DY� E]b]ghfY� U� dftW]gt&� dUf� U]``Yifg&� eiâ]`� UjU]h� df]g� XYg� aYgifYg� WcbhfY� `Y
fYWfihYaYbh� XY� aYfWYbU]fYg� VY`[Yg� 4�

]

Ö� DY� ?cijYfbYaYbh� VY`[Y� U� Uhh]ft� `âUhhYbh]cb� XYg� Uihcf]htg� XY� `U� JtdiV`]eiY�
Wcb[c`U]gY� gif� ` â]bcddcfhib]ht� XâYb[U[Yf� X]fYWhYaYbh� XYg� fYggcfh]ggUbhg� VY`[Yg� Yb�
XY\cfg� Xi� WUXfY� XY� `âUgg]ghUbWY� hYW\b]eiY� a]`]hU]fY(� 9i� WUg� cz� `Y� ?cijYfbYaYbh�
Wcb[c`U]g� Yb[U[YfU]h� aU`[ft� hcih� XYg� fYggcfh]ggUbhg� VY`[Yg� dcif� gYfj]f� XUbg� gcb�
UfatY&� bchfY� 9aVUggUXYif� U� fYsi� dcif� ]bghfiWh]cb� XY� XYaUbXYf� `Yif� fYbjc](� Ü

 3^UU%� A%B%#� ;\UaVfY&� +30-'+30.&� b"|� -3&� 2� gYdhYaVfY� +30.($

A`� Wcbj]Ybh� XY� aYhhfY� WYg� ftdcbgYg� a]b]ghtf]Y``Yg� Yb� fY`Uh]cb� UjYW� XYil� XcWi'
aYbhg� dUf`YaYbhU]fYg� XY� `U� gYgg]cb� +30.'+30/� 4

+$� ibY� dfcdcg]h]cb� XY� `c]� XY�EE(� ?`]bbY&� ;cc`g&� LYfkU[bY� Yh� @ifYn� Ö� hYb'
XUbh� q� UggifYf� `U� bcb']bhYfjYbh]cb� XY�:Y`[Yg�ci�XâthfUb[Yfg� ftg]XUbh�ci�hfUbg]hUbh�
Yb� :Y`[]eiY� XUbg� `U� [iYffY� W]j]`Y� Wcb[c`U]gY� Ü� #5%@%#� ;\UaVfY&� +30.'+30/&�
bÅ� 311)+&� ,-� Ztjf]Yf� +30/$5

,$� ib� dfc^Yh� XY� `c]� Ö� WcbWYfbUbh� `Yg� gYfj]WYg� XUbg� ibY� UfatY� ci� ibY� hfcidY�
gY� hfcijUbh� gif� `Y� hYff]hc]fY� XY� `U� JtdiV`]eiY� XtacWfUh]eiY� Xi� ;cb[c� Ü� #5%@%#�
;\UaVfY&� +30.'+30/&� b|� +**/)+&� +/� aUfg� +30/(

D âUfh]W`Y� dfYa]Yf� Xi� dfc^Yh� dcfhU]h� eiY� 4
Ö� KUbg� dft^iX]WY� XY� `âUdd`]WUh]cb� XYg� Ufh]W`Yg� +-/� Z^KUO[� Yh� +-/� Z^SWZ^SO\� Xi�

;cXY� dtbU`&� gcbh� ]bhYfX]hg� Yb� :Y`[]eiY� Yb� XY\cfg� XY� ` âUgg]ghUbWY� hYW\b]eiY� a]`]hU]fY�
UWWcfXtY� q� `U� JtdiV`]eiY� XtacWfUh]eiY� Xi� ;cb[c� dUf� `Y� ?cijYfbYaYbh� VY`[Y� 4

K!� `Y� fYWfihYaYbh� Yh� hcig� UWhYg� XY� bUhifY� q� dfcjceiYf� ci� q� ZUW]`]hYf� `Y� fYWfihY'
aYbh� XY� dYfgcbbYg� UihfYg� eiY� WY``Yg� XY� bUh]cbU`]ht� Wcb[c`U]gY&� Ui� dfcZ]h� XâibY�
UfatY� ci� XâibY� hfcidY� gif� `Y� hYff]hc]fY� XY� `U� JtdiV`]eiY� XtacWfUh]eiY� Xi� ;cb[c5

L!� `âYb[U[YaYbh&� `Y� XtdUfh� ci� `Y� hfUbg]h� XY� dYfgcbbYg� UihfYg� eiY� WY``Yg� XY�
bUh]cbU`]ht� Wcb[c`U]gY&� dcif� gYfj]f� XUbg� ibY� UfatY� ci� ibY� hfcidY� j]gtY� Ui� `]hhYfU� U&
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gUbg� `âUihcf]gUh]cb� dftU`UV`Y� Xi� E]b]ghfY� XY� `U� Bigh]WY&� Xi� E]b]ghfY� XY� `U� <tZYbgY�
bUh]cbU`Y� ci� Xi� E]b]ghfY� XY� `â]bhtf]Yif� Yh� XY� `U� >cbWh]cb� diV`]eiY&� gY`cb� eiâ]`�
gâU[]h� X âib� thfUb[Yf&� X âib� :Y`[Y� gcia]g� q� XYg� cV`][Uh]cbg� a]`]hU]fYg� ci� X âib�
:Y`[Y� b âUmUbh� d`ig� XY� hY``Yg� cV`][Uh]cbg(� Ü

#5%@%#� ;\UaVfY&� +30.'+30/&� b|� +**/)+� Xi� +/� aUfg� +30/&� d(� 0($

DâUfh]W`Y� ,� X]gdcgU]h&� Yb� cihfY&� eiY� 4

Ö� =gh� t[U`YaYbh� ]bhYfX]h&� gUiZ� Uihcf]gUh]cb� dftU`UV`Y� Xi� E]b]ghfY� XY� `U� <tZYbgY�
bUh]cbU`Y� ci� Xi� E]b]ghfY� XY� `â]bhtf]Yif� Yh� XY� `U� >cbWh]cb� diV`]eiY&� `âYb[U[YaYbh�
Xâib� fYggcfh]ggUbh� VY`[Y� Yb� XY\cfg� Xi� hYff]hc]fY� bUh]cbU`� dcif� gYfj]f� XUbg� ibY�
UfatY� ci� ibY� hfcidY� gif� `Y� hYff]hc]fY� XY� `U� JtdiV`]eiY� XtacWfUh]eiY� Xi� ;cb[c(� Ü�
� !$"#%�� d(� 1($

A`� b âU&� WYdYbXUbh&� dUg� tht� Xcbbt� XY� gi]hY� q� WY� dfc^Yh� XY� `c](�

+.*� =:CC:?>� 5:@<?=2D:AE6%� à� ;ftUh]cb� XâibY� UaVUggUXY� VY`[Y� q�
KUx[cb(� à� Bigh]Z]WUh]cb(�

<Ubg� gcb� tX]h]cb� ]bhYfbUh]cbU`Y�Xi�,*�Uc{h� +30.&�`Y�>O` �H X [I� DSVO\� g][bU`U]h�
eiY� Ö� `U� :Y`[]eiY� thUV`]fU� V]Ybhyh� q� KUx[cb� ibY� UaVUggUXY� Wcad`uhYaYbh� XYg'
gYfj]Y� Ü(�

E(� ?`]bbY&� Xtdiht&� U� XYaUbXt� Ui� E]b]ghfY� XYg� 9ZZU]fYg� thfUb[ufYg� g]� `â]bZcf'
aUh]cb� X]ZZigtY� dUf� `Y� ^cifbU`� bYk�mcf_U]g� thU]h� YlUWhY� Yh� eiY``Y� thU]h� `U� ^igh]Z]'
WUh]cb� XY� `U� dcg]h]cb� U]bg]� UXcdhtY� dUf� `Y� ?cijYfbYaYbh� VY`[Y(�

E(� HUi`'@(� KdUU_� ftdcbX]h� 4

Ö� Dâ9aVUggUXYif� XY� :Y`[]eiY� Uil� H\]`]dd]bYg&� q� ` âtdceiY� E]b]ghfY� XY� :Y`[]eiY�
q� EUb]``Y&� U� tht� UWWftX]ht� Yb� eiU`]ht� Xâ=bjcmt� YlhfUcfX]bU]fY� Yh� E]b]ghfY� d`tb]dc'
hYbh]U]fY� Uidfug� Xi� ?cijYfbYaYbh� XY� `U� JtdiV`]eiY� Xi� N]YhbUa� `Y� ,,� bcjYa'
VfY� +3//&� UjYW� ftg]XYbWY� EUb]``Y(

DU� XtW]g]cb� XY� df]bW]dY� Xi� ?cijYfbYaYbh� VY`[Y� XY� bcaaYf� ib� 9aVUggUXYif�
UjYW� ftg]XYbWY� q� KUx[cb� gY� ^igh]Z]Y� Uad`YaYbh� dUf� `â]adcfhUbWY� dc`]h]eiY� XYg�
tjtbYaYbhg� ei]� gY� Xtfci`Ybh� Yb� 9g]Y� Xi� KiX'=gh(� Ü

 3^UU%� A%B%#� ;\UaVfY&� +30-'+30.&� 2� gYdhYaVfY� +30.&� b|� -3($

+.+� >?>$:>86B6>46� 52>C� <6C� 2772:B6C� :>D6B:6EB6C� 5 �E> �
6 D2 D � 6DB2>86B%� à� Hf]bW]dY� X âUdd`]WUh]cb� WcbghUbhY(� à� ;cadUh]V]'
`]ht� UjYW� ibY� Ugg]ghUbWY� hYW\b]eiY(�

9� ibY� eiYgh]cb� XY� E(� ?`]bbY� Xi� ,2� Uc{h� +30.� fY`Uh]jY� q� `âUddY`� UXfYggt� Ui�
Jc]&�Ui�HUf`YaYbh�Yh�Ui�dYid`Y�XY�:Y`[]eiY�dUf�E(�;\f]ghcd\Y�?VYbmY&�dftg]XYbh�
Xi� Ö� ;ca]ht� bUh]cbU`� XY� D]VtfUh]cb� Ü� Xi� ;cb[c&� `Yg� ]bj]hUbh� q� cVgYfjYf� ibY�
Wcad`uhY�bYihfU`]ht� XUbg� `U� Wf]gY�Wcb[c`U]gY&� `Y�N]WY'HfYa]Yf�E]b]ghfY�Yh�E]b]ghfY�
XYg� 9ZZU]fYg� thfUb[ufYg� U� ftdcbXi� 4

Ö� 9]bg]� eiY� ^Y� `âU]� gci`][bt� q� aU]bhYg� fYdf]gYg&� `U� :Y`[]eiY� YbhYbX� fYgdYWhYf� `Y�
df]bW]dY&� WcbghUaaYbh� gi]j]&� XY� bY� dUg� ]bhYfjYb]f� XUbg� `U� dc`]h]eiY� ]bhtf]YifY
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XY� `U� JtdiV`]eiY� XtacWfUh]eiY� Xi� ;cb[c(� ;YW]� WYdYbXUbh� bY� dYih� YadvW\Yf� `U�
:Y`[]eiY� XâUWWcfXYf� Ui� ?cijYfbYaYbh� `t[U`� Xi� ;cb[c� ibY�WYfhU]bY� U]XY� hYW\b]eiY(�Ü

 3^UU%� A%B%#� ;\UaVfY&� +30-'+30.&� +-� cWhcVfY� +30.&� b|� ..($

 "!� ?B82>:C2D:?> � 56C� > 2D :? > C � E>:6C%� à� AbYl]ghYbWY&� XUbg� `Y�
WUXfY� XY� `U� dc`]h]eiY� Xi� ?cijYfbYaYbh� VY`[Y&� XâUWWcfXg� V]`UhtfUil� ci�
ft[]cbUil� WcbhfU]fYg� Uil� UWWcfXg� ]bhYfbUh]cbUil� UileiY`g� ]`� U� gcigWf]h(

E(� ?`]bbY&� Xtdiht&� U&� XUbg� XYg� eiYgh]cbg� XYg� -� aUfg� Yh� -+� ^i]``Yh� +30.&�
gci`][bt� `â]bhtfvh� eiâ]`� m� UifU]h&� thUbh� Xcbbt� `Yg� tjtbYaYbhg� acbX]Uil&� q� WftYf�
ibY� ZcfWY� dYfaUbYbhY� XY� dc`]WY� ]bhYfbUh]cbU`Y&� d`UWtY� gcig� `Y� Wcbhfy`Y� XY�
`âGf[Ub]gUh]cb� XYg� FUh]cbg� Mb]Yg(� 9mUbh� cVgYfjt&� dUf� U]``Yifg&� eiâÖ� q� `âUddfcW\Y�
XY� `U� ;cbZtfYbWY� XY� `âGf[Ub]gUh]cb� XY� `âMb]ht� UZf]WU]bY&� WYfhU]bg� [cijYfbYaYbhg�
XâYl'athfcdc`Yg� Wc`cb]U`Yg� à� `U� >fUbWY� Yh� `U� :Y`[]eiY� à� cbh� # ((($ � fYbZcfWt&�
Yb� 9Zf]eiY&� `Yg� X]gdcg]h]Zg� V]`UhtfUil� dYfaYhhUbh� ibY� ]bhYfjYbh]cb� d`ig� XtW]g]jY�
XY� WYfhU]bg� XY� `Yifg� t`taYbhg� a]`]hU]fYg� XUbg� `Y� fu[`YaYbh� XYg� `]h][Yg� ]bhtf]Yifg�
UZf]WU]bg� Ü&� E(� ?`]bbY� U� XYaUbXt� Ui� E]b]ghfY� XYg� 9ZZU]fYg� thfUb[ufYg� g]� `Y�
?cijYfbYaYbh� VY`[Y� cddcgU]h� `Yg� UWWcfXg� V]`UhtfUil� ci� ft[]cbUil� Uil� UWWcfXg�
]bhYfbUh]cbUil� dUggtg� gcig� `ât[]XY� XYg� FUh]cbg� Mb]Yg(

DY� E]b]ghfY� U� ftdcbXi� eiY� `Y� ?cijYfbYaYbh� VY`[Y� b âUjU]h� dUg� dcif�dc`]h]eiY�
XY� WcbW`ifY� dUfY]`g� UWWcfXg� V]`UhtfUil� ci� ft[]cbUil� Ö� ei]� gc]Ybh� WcbhfU]fYg� Uil�
UWWcfXg� ]bhYfbUh]cbUil� UileiY`g� ]`� U� gcigWf]h� Ü�  3^UU%� A%B$#� ;\UaVfY&� +30-'+30.&�
b|� .,&� ,3� gYdhYaVfY� +30.$(

+.-� ?B82>:C2D:?> �56C�> 2D :? > C � E>:6C%�à�;\UfhY(�à�AbhYfdfthUh]cb�
XY� `âUfh]W`Y� ,&� dUfU[fUd\Y� 1� Yb� fY[UfX� XYg� Ufh]W`Yg� //� Yh� /0(

=b� fUddcfh� UjYW� `âUhh]hiXY� Xi� ?cijYfbYaYbh� VY`[Y&� gif� `Y� dfcV`uaY� XY�
HKYK[]ROSN� #jc]f� WYhhY� 4R[XWSZ^O#� b|� +,*&� B%3%5%:%#� +300)+&� d(� ,/*$&� E(� ?`]bbY�
U�dcgt&� `Y�,-� Uc{h� +30-&� `U� eiYgh]cb� gi]jUbhY� Ui�E]b]ghfY� XYg�9ZZU]fYg� thfUb[ufYg� 4

Ö� +(� DY� ?cijYfbYaYbh� VY`[Y� Wcbg]XufY'h']`� eiY� `Yg� Ufh]W`Yg� //� Yh� /0� XY� `U�
;\UfhY� XYg� FUh]cbg� Mb]Yg� cbh� ibY� Uihcf]ht� gidtf]YifY� q� WY``Y� XY� ` âUfh]W`Y� ,&�
dUfU[fUd\Y� 1&� XY� `UX]hY� ;\UfhY� 8� ;Y� XYfb]Yf� gh]di`Y� eiâÖ� UiWibY� X]gdcg]h]cb� XY� `U�
dftgYbhY� ;\UfhY� bâUihcf]gY� `Yg� FUh]cbg� Mb]Yg� q� ]bhYfjYb]f� XUbg� XYg� UZZU]fYg� ei]�
fY`ujYbh� YggYbh]Y``YaYbh� XY� `U� WcadthYbWY� bUh]cbU`Y� X âib� =hUh&� b]� b âcV`][Y� `Yg�
aYaVfYg� q� gciaYhhfY� XYg� UZZU]fYg� XY� WY� [YbfY� q� ibY� dfcWtXifY� XY� fu[`YaYbh�
Uil� hYfaYg� XY� `U� dftgYbhY5� hcihYZc]g&� WY� df]bW]dY� bY� dcfhY� Yb� f]Yb� UhhY]bhY� q�
`âUdd`]WUh]cb� XYg� aYgifYg� XY� WcYfW]h]cb� dftjiYg� Ui� W\Ud]hfY� NAA&� fY`Uh]Z� q� `âUWh]cb�
XY� `âG(F(M(� Yb� WUg� XY� aYbUWY� WcbhfY� `U� dU]l&� XY� fidhifY� XY� `U� dU]l� Yh� XâUWhY�
X âU[fYgg]cb� Ü(� HUf� WcbhfY&� `âUfh]W`Y� //&� U`]btU� W&� X]gdcgY� eiY� `Yg� FUh]cbg� Mb]Yg�
ZUjcf]gYfcbh� Ö� `Y� fYgdYWh� ib]jYfgY`� Yh� YZZYWh]Z� XYg� Xfc]hg� XY� ` â\caaY� Yh� XYg� `]VYfhtg�
ZcbXUaYbhU`Yg� dcif� hcig&� gUbg� X]gh]bWh]cb� XY� fUWY&� XY� gYlY&� XY� `Ub[iY� ci� XY�
fY`][]cb� Ü&� WYdYbXUbh� eiY&� dUf� `âUfh]W`Y� /0&� Ö� `Yg� EYaVfYg� gâYb[U[Ybh&� Yb� jiY�
X âUhhY]bXfY� `Yg� Vihg� tbcbWtg� q� `âUfh]W`Y� //&� q� U[]f&� hUbh� Wcb^c]bhYaYbh� eiY� gtdUft'
aYbh&� Yb� WccdtfUh]cb� UjYW� `âGf[Ub]gUh]cb(

A`� aY� dUfUwh� ]adcgg]V`Y� Yh� XtdUggt&� q� dfcdcg� XY� HKYK[]ROSN#� XY� gâYb� hYb]f� q
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`â]bhYfdfthUh]cb� eiY� E(� `Y� E]b]ghfY� XYg� 9ZZU]fYg� thfUb[ufYg� U� XtZ]b]Y&� YbhfY� UihfYg&�
XUbg� ib� X]gWcifg� ZU]h� `Y� /� XtWYaVfY� +3/0� XYjUbh� `U� ;\UaVfY� XYg� JYdftgYbhUbhg&�
Yh� ei]� gYaV`Y� Ujc]f� df]g� jU`Yif� XY� Ö� ^if]gdfiXYbWY� Ü� XUbg� `âUhh]hiXY� XY� `U� Xt`t[U'
h]cb� VY`[Y� Uil� FUh]cbg� Mb]Yg� 4� Ö� Mb� Ufh]W`Y� XY� `U� ;\UfhY� XYg� FUh]cbg� Mb]Yg&�
`âUfh]W`Y� ,&� dUf(� 1&� XtZYbX� Uil� FUh]cbg� Mb]Yg� XY� gâ]aa]gWYf� XUbg� `U� dc`]h]eiY�
]bhtf]YifY� XYg� =hUhg&� Yh� ^Y� dYbgY� eiY� WâYgh� ib� Ufh]W`Y� ]adcfhUbh� ei]� U� XâU]``Yifg�
tht� ]bjceit� q� X]ZZtfYbhYg� cWWUg]cbg� dUf� `U� ?fUbXY':fYhU[bY� Yh� dUf� `U� >fUbWY&� `U�
>fUbWY� `âUmUbh� ]bjceit� bchUaaYbh� Yb� WY� ei]� WcbWYfbY� `U� eiYgh]cb� U`[tf]YbbY(�
;âYgh� ib � Ufh]W`Y� gif� `â]bhYfdfthUh]cb� XieiY`� `U� Xt`t[Uh]cb� VY`[Y� q� `âG(F(M(� gâYgh�
hci^cifg� acbhftY� hfug� ghf]WhY&� WUf� bcig� bY� dYbgcbg� dUg� eiâibY� hY``Y� ]aa]lh]cb�
gc]h� gci\U]hUV`Y(� BY� bY� `Y� dYbgY� dUg� ac]'avaY(� Ü

Lcih� Yb� fUddY`Ubh� q� `â\cbcfUV`Y� EYaVfY� eiY&� XYdi]g� WYg� XYfb]ufYg� UbbtYg&�
`U� Xt`t[Uh]cb� VY`[Y� Uil� FUh]cbg� Mb]Yg� jchU]h� hci^cifg� Yb� ZUjYif� XYg� ftgc`ih]cbg�
Xtd`cfUbh� `U� dc`]h]eiY� fUW]U`Y� XY� `â9Zf]eiY� Xi� KiX&� E(� `Y�E]b]ghfY� XYg� 9ZZU]fYg�
thfUb[ufYg� bchU]h� gif� `Y� dfcV`uaY� XY� `â]bhYfdfthUh]cb� XY� `U� ;\UfhY� 4

Ö� DY� ?cijYfbYaYbh� VY`[Y� Ygh]aY� eiY� `U� ;\UfhY� XYg� FUh]cbg� Mb]Yg� Wcbgh]hiY�
bUhifY``YaYbh� ib� hcih(� ;\UeiY� Ufh]W`Y� XY� `U� ;\UfhY� U� gU� jU`Yif� dfcdfY5� g]� WYfhU]bYg�
WcbhfUX]Wh]cbg� UddUfU]ggYbh� YbhfY� d`ig]Yifg� Ufh]W`Yg&� ]`� ZUih� `Yg� ]bhYfdfthYf� Yb� fU]gcb�
XYg� W]fWcbghUbWYg� XY� ZU]h� Yh� XY� Xfc]h(� Ü

 3^UU%� A%B%#� ;\UaVfY&� +30-'+30.&� ,.� gYdhYaVfY� +30-&� b|� .+($

S� >%5%<%B%� à� DU� eiYgh]cb� XY� `U� dcfhtY� XY� `âUfh]W`Y� ,&� dUfU[fUd\Y� 1� U� ZU]h�
Wci`Yf� VYUiWcid� XâYbWfY(� LcihY� `U� eiYgh]cb� Ygh� XY� gUjc]f� g]� `U� dc`]h]eiY� NqKYK[]$
ROSN� Xc]h� vhfY� fUb[tY� dUfa]� `Yg� eiYgh]cbg� ei]� fY`ujYbh� YggYbh]Y``YaYbh� XY� `U�
WcadthYbWY�bUh]cbU`Y� XY� `â9Zf]eiY� Xi� KiX&� g]� Y``Y� ZU]h� dUfh]Y� Xi� XcaU]bY� ftgYfjt�
q� `U� WcadthYbWY� bUh]cbU`Y(� HUf� XcaU]bY� ftgYfjt&� ]`� ZUih� YbhYbXfY� WY`i]� XYg�
UWh]j]htg� thUh]eiYg� cz� `U� WcadthYbWY� XY� `â=hUh� b âYgh� dUg� `]tY� dUf� `Y� Xfc]h� ]bhYf'
bUh]cbU`&� thUbh� YbhYbXi� eiY� `âthYbXiY� XY�WY�XcaU]bY� XtdYbX� Xi� Xfc]h� ]bhYfbUh]c'
bU`� Yh� XY� gcb� XtjY`cddYaYbh� #Jtgc`ih]cb� Xi� ,3� Ujf]`� +3/.� XY� `â]bgh]hih� XY� Xfc]h�
]bhYfbUh]cbU`&� 2WW^KS[O#� jc`(� ./&� +3/.&� h(� AA&� dd(� ,3,',3-$(

DYg� cf[UbYg� XYg� FUh]cbg� Mb]Yg�à� 9ggYaV`tY� [tbtfU`Y� Yh� ;cbgY]`� XY� KtWif]ht�
df]bW]dU`YaYbh� à� gYaV`Ybh� Ujc]f� ]bhYfdftht� UggYn� fYghf]Wh]jYaYbh� WYh� Ufh]W`Y� ,&�
dUfU[fUd\Y� 1&� ei]� bY� `Yg� U� dUg� YadvW\tg� XY� gY� XtW`UfYf� WcadthYbhg� XUbg� `U�
d`idUfh� XYg� UZZU]fYg� cz� WYhhY� YlWYdh]cb� thU]h� gci`YjtY(

+..� ?B82>:C2D:?> � 5E� DB2 :D6 � 56� < q2D<2>D :A E 6 � >?B5%� p �
:iX[Yh(�à�Ntf]Z]WUh]cb� XYg� WcadhYg(�à�:ifYUi� ]bhYfbUh]cbU`� XYg� Wcaa]g'
gU]fYg� Uil� WcadhYg� XY� `â]bZfUghfiWhifY(� à� :ifYUi� XYg� Wcaa]ggU]fYg� Uil�
WcadhYg� dcif� `Yg� ViX[Yhg� W]j]`� Yh� a]`]hU]fY(� à� Jt[]aY(� à� KhUhih� XYg�
Wcaa]ggU]fYg(� à� ;cbhfy`Y� XYg� fUddcfhg� dUf� `Y� dcijc]f� `t[]g`Uh]Z(

+(� DY� ,0� bcjYaVfY� +3/,� #;J)/,)-*$&� `Y� ;cbgY]`� XY� `âG(L(9(F(� U� Uddfcijt�
`U� WftUh]cb� X âib� :ifYUi� ]bhYfbUh]cbU`� XYg� ;caa]ggU]fYg� Uil� WcadhYg� XY� `â]bZfU'
ghfiWhifY(� HftU`UV`YaYbh&� `Y� ;cbgY]`� UjU]h� XtW]Xt� `U� WftUh]cb� Xi� :ifYUi� XYg�
;caa]ggU]fYg� Uil� WcadhYg� dcif� `Yg� ViX[Yhg� W]j]`� Yh� a]`]hU]fY� XY� `âG(L(9(F(
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,(� =b� +30+&� ib� [fcidY� XY� hfUjU]`� U� fYWcaaUbXt� ibY� WccdtfUh]cb� d`ig� thfc]hY�
YbhfY� `Yg� XYil� Wc``u[Yg� Yh� ibY� ib]Z]WUh]cb� Xi� ghUhih� XYg� Wcaa]ggU]fYg(

-(� =b�cWhcVfY� +30-&� ib� gYWcbX�[fcidY�XY� hfUjU]`� b âU� di&� Xi�ZU]h� XY� `âcddcg]h]cb�
XY� `âAhU`]Y� Yh� XY� `U� >fUbWY&� Uff]jYf� q� ib� UWWcfX� gif� `U� Zig]cb� XYg� Wc``u[Yg(�

DYg� Uf[iaYbhg� UjUbWtg� dUf� `Yg� dUmg� cddcgtg� q� `U� Zig]cb� gcbh� `Yg� gi]jUbhg� 4

%� K!� DYg� XcaU]bYg� XY� Wcbhfy`Y� WcbZ]tg� q� W\UWib� XYg� Wc``u[Yg� gcbh� YggYbh]Y``YaYbh�
X]gh]bWhg� 4� ib� XYg� Wc``u[Yg� gâcWWidY� XYg� XtdYbgYg� YZZYWhitYg� dUf� `Yg� dUmg� \yhYg�
Yh� fYaVcifgtYg� Ui� acmYb� XY� Wcbhf]Vih]cbg� bUh]cbU`Yg&� hUbX]g� eiY� `âUihfY� YlUa]bY�
`Yg� XtdYbgYg� XY� ZcbWh]cbbYaYbh� XY� `âG(L(9(F(5

L!� DU� WftUh]cb� Xâib� Wc``u[Y� Wcadcgt� XY� aYaVfYg� hfcd� bcaVfYil� bY� dYfaYhhfU]h�
dUg� X âUggifYf� ib� YlUaYb� YZZ]WUWY� Yh� fUd]XY� XYg� UZZU]fYg5

M!� A`� ZUih� ib� hYadg� UggYn� `cb[� q� ib� Wcaa]ggU]fY� dUfh]W]dUbh� Uil� hfUjUil� XY�
Wcbhfy`Y� XY� `â]bZfUghfiWhifY� dcif� gY� aYhhfY� Ui� WcifUbh� XYg� dfcWtXtg� XY� Wcbhfy`Y�
Yh� XY� `U� ^if]gdfiXYbWY� thUV`]g5� Ü

 3^UU%� A%B%#� ;\UaVfY&� +30-'+30.&� 1� ^i]``Yh� +30.&� b|� -,($

.(� 9jUbh� BY� +GL� ^Ubj]Yf� +30.&� `Y� ;c``u[Y� XYg� ;caa]ggU]fYg� Uil� WcadhYg� dcif�
`â]bZfUghfiWhifY� thU]h� Wcadcgt� df]bW]dU`YaYbh� XY� aYaVfYg� q� hYadg� d`Y]b5� hcihY'
Zc]g&� XYil� Wcaa]ggU]fYg� cbh� tht� UWWYdhtg� q� h]hfY� XY� aYaVfYg� dUfh]Y`g(� Dâib� XY�
WYg� XYfb]Yfg� fYdftgYbhU]h� `U� :Y`[]eiY(� ;Y� aYaVfY� dUfh]Y`� VtbtZ]W]U]h� Xi� ft[]aY�
gi]jUbh� 4

] K ! � gYg� Xtd`UWYaYbhg� XY� gYfj]WY&� XUbg� `Y� WUXfY� XY� gU� a]gg]cb&� XcbbU]Ybh� `]Yi�
q� `âcWhfc]� XâibY� ]bXYab]ht� ^cifbU`]ufY� t[U`Y� q� WY``Y� cWhfcmtY� Uil� ZcbWh]cbbU]fYg�
Xi� [fUXY� `Y� d`ig� t`Yjt� Yb� ZcbWh]cb� q� `âG(L(9(F(5

L!� gYg� ZfU]g� XY� jcmU[Y� :filY``Yg'HUf]g� Yh� fYhcif� thU]Ybh� df]g� Yb� W\Uf[Y� dUf� `Y�
ViX[Yh� XY� `âGf[Ub]gUh]cb(� Ü

 3^UU%� A%B%#� ;\UaVfY&� +30-'+30.&� ,-� ^i]b� +30.&� bÖ� -*($

/(� DY� bcijYUi� ft[]aY� Udd`]WUV`Y� XYdi]g� `Y� +Yf� ^Ubj]Yf� +30.
Ö� ei]� bY� dftjc]h� eiY� XYg� aYaVfYg� q� d`Y]b� hYadg&� gh]di`Y� eiY� `Yg� ftaibtfUh]cbg�
Yh� \cbcfU]fYg� XYg� Wcaa]ggU]fYg� Uil� WcadhYg� dcif� `â]bZfUghfiWhifY� #]`� Yb� Ygh� XY�
avaY� dcif� `Yg� aYaVfYg� XY� `âUihfY� ;c``u[Y$� fYghYbh� Ybh]ufYaYbh� q� W\Uf[Y� XYg�
Uihcf]htg� bUh]cbU`Yg(� LcihYZc]g&� `Yg� Xtd`UWYaYbhg� UWWcad`]g� dUf� WYg� Wcaa]ggU]fYg�
XUbg� `âYlYfW]WY� XY� `Yifg� ZcbWh]cbg� `Yif� gcbh� fYaVcifgtg� XUbg� `Yg� WcbX]h]cbg� Yh�
`]a]hYg� dftjiYg� dUf� `Y� fu[`YaYbh� gif� `Yg� a]gg]cbg� cZZ]W]Y``Yg� Xi� dYfgcbbY`� W]j]`�
Xi� KYWfthUf]Uh� ]bhYfbUh]cbU`� XY� `âGf[Ub]gUh]cb5� ]`g� gcbh� Ugg]a]`tg� q� WYh� t[UfX� Uil�
U[Ybhg� Xi� [fUXY� `Y� d`ig� t`Yjt(

DY� KYWfthUf]Uh� ]bhYfbUh]cbU`� XY� `âG(L(9(F(� fYWcaaUbXY� eiY� `Yg� aYaVfYg� XY�
WYg� ;c``u[Yg� gc]Ybh� XY� hfug� \Uihg� ZcbWh]cbbU]fYg� dcggtXUbh� XYg� h]hfYg� Yh� XYg� eiU`]htg�
Xâib� b]jYUi� YlhfvaYaYbh� t`Yjt� Yh� UddUfhYbUbh� q� XYg� cf[Ub]gaYg� bUh]cbUil� XY�
Wcbhfy`Y� XY� XtdYbgYg� diV`]eiYg(� <Y� aUb]ufY� [tbtfU`Y&� `Yg� [cijYfbYaYbhg� cWhfc]Ybh�
q� `Yifg� Xt`t[itg� Uidfug� XY� WYg� ;c``u[Yg&� cihfY� `Yif� hfU]hYaYbh&� ibY� ]bXYab]ht�
jc]g]bY� XY� WY``Y� UWWcfXtY� q� ib� ;cbgY]``Yf(

A`� Wcbj]Ybh� XY� g][bU`Yf� eiY� `Yg� K\\S\]KW]\� XY� WYg� Wcaa]ggU]fYg� Uil� WcadhYg� gcbh
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XYg� ZcbWh]cbbU]fYg� ]bhYfbUh]cbUil� Yh� eiY� `Yifg� tac`iaYbhg� gcbh� q� `U� W\Uf[Y� XY�
`âGf[Ub]gUh]cb(� Ü

 :LSNOV%�!

-%� Dâ]bXtdYbXUbWY� XYg� Wcaa]ggU]fYg� Uil� WcadhYg� q� `ât[UfX� XY� `âGf[Ub]gUh]cb�
Ygh� UggiftY

Ö� dUf� `Y� ZU]h� eiâ]`g� gcbh� bcaatg� dUf� `Y� ;cbgY]`� XY� `âG(L(9(F(� Yh� eiâ]`g� bY� fYsc]jYbh�
XY� `âcf[Ub]gUh]cb� b]� hfU]hYaYbh� b]� [fUh]Z]WUh]cbg� ci� \cbcfU]fYg� XâUiWibY� gcfhY(� Ü

d3^UU%� A%B%#� ;\UaVfY&� +30-'+30.&� 1� ^i]``Yh� +30.&� b|� -,($

1(� DU� dftgYbhUh]cb� XY� WUbX]XUhg� Uil� ZcbWh]cbg� XY� Wcaa]ggU]fYg� Ygh� ibY� fYgdcb'
gUV]`]ht� bUh]cbU`Y�  SLSNOV!%

2(� DYg� fUddcfhg� XYg� Wcaa]ggU]fYg� Uil� WcadhYg� gcbh� UXfYggtg� Ui� ;cbgY]`� XY�
`âG(L(9(F(� Yh� Uil� E]b]ghfYg� XYg� 9ZZU]fYg� thfUb[ufYg(�

=b� :Y`[]eiY&� `U� dfcWtXifY� XY� Wcaaib]WUh]cb� Ygh� `U� gi]jUbhY� 4

Ö�#�DYg� fUddcfhg� gcbh� Ybjcmtg� t[U`YaYbh� Ui� E]b]ghfY� XYg� 9ZZU]fYg� thfUb[ufYg� ei]&�
gi]jUbh� ib� UffUb[YaYbh� ftWYaaYbh� ]bhYfjYbi� UjYW� `U� ;cif� XYg� ;cadhYg&� `i]� Yb�
hfUbgaYh� ib� YlYad`U]fY(� ;Yg� fUddcfhg� dcfhYbh� [tbtfU`YaYbh� `U� eiU`]Z]WUh]cb� XY�
gtWif]ht� Ö� KYWfYh� Ü&� Ö� ;cbZ]XYbh]Y`� Ü� ci� Ö� <]ZZig]cb� fYghfY]bhY� Ü&� WY� ei]� ]ad`]eiY�
eiY� `U� ;cif� XYg� ;cadhYg� Xc]h&� hUbh� dcif� `âYlUaYb� XY� WYg� XcWiaYbhg� eiY� dcif�
`Yif� WcbgYfjUh]cb&� fYgdYWhYf� `Yg� fu[`Yg� XY� gtWif]ht� UddfcijtYg� dUf� ` âG(L(9(F(� Ü

 3^UU%� A%B%#� ;\UaVfY&� +30-'+30.&� 1� ^i]``Yh� +30.&� bÖ� -,($

Gb� dYih� gY� XYaUbXYf� g]� dUfY]``Y� dfcWtXifY� bY� j]c`Y� dUg� `Yg� dfYgWf]dh]cbg�
Wcbgh]hih]cbbY``Yg� VY`[Yg� XUbg� `U� aYgifY� cz� `Y� dcijc]f� `t[]g`Uh]Z� bâYgh� dUg� hYbi�
Ui� WcifUbh� XY� `âYltWih]cb� XâibY� dUfh]Y� Xi� ViX[Yh&� q� gUjc]f� `Yg� WftX]hg� ih]`]gtg�
XUbg� `Y� WUXfY� XY� `âG(L(9(F(�

DY� E]b]ghfY� XYg� 9ZZU]fYg� thfUb[ufYg� b âU� dUg� ftdcbXi� q� WYh� U`]btU� XY� `U� eiYg'
h]cb� b|� 2,V]g� XY�E(� HUf]g]g� Xi� ,� ^i]b� +30.(

+./� ?B82>:C2D:?> � 5E� DB2 :D6 � 56� < q2D<2>D :A E 6 � >?B5%� à�
<t`]VtfUh]cbg� Xi� ;cbgY]`(� à� ;UfUWhufY� gYWfYh(

Ö� DYg� Xt`]VtfUh]cbg� Xi� ;cbgY]`� XY� `â9h`Ubh]eiY'FcfX� gcbh� gYWfuhYg(� A`� bâUddUfh]Ybh�
XcbW� dUg� Ui� ?cijYfbYaYbh� VY`[Y� XY� Wcaaib]eiYf� `Yg� dcg]h]cbg� df]gYg� dUf� `Yg�
dUfh]W]dUbhg� q� WY� ;cbgY]`(� Ü

 3^UU%� A%B%#� ;\UaVfY&� +30-'+30.&� 2� gYdhYaVfY� +30.&� b|� -3($

DYg� WcadhYg� fYbXig� XYg� XtVUhg� Xi� ;cbgY]`

Ö� gcbh� hci^cifg� gYWfYhg&� avaY� gâ]`g� bY� WcadcfhYbh� dUg� Xât`taYbhg� UVgc`iaYbh�
WcbZ]XYbh]Y`g5� WYhhY� dfcWtXifY� U� tht� thUV`]Y� dcif� fYbXfY� d`ig� `]VfYg� `Yg� tW\Ub[Yg�
XY� jiYg� YbhfY� `Yg� E]b]ghfYg(� Ü

 :LSNOV#� ,+� Ujf]`� +30.&� f]*� ,+($
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+.0� ?B82>:C2D:?> � 6EB?@66>>6�@?EB� <2 � =:C6� 2E �@? :>D�6D �
<2 � 4?>CDBE4D:?>� 5 q6>8 :>C� C@2D:2EG�  6%<%5%?%!%� à� HUfh]'
W]dUh]cb� XY� `U� :Y`[]eiY(� à� FUhifY� XY� `âGf[Ub]gUh]cb(� à� <fc]hg� XYg�
aYaVfYg� XY� `âGf[Ub]gUh]cb(� à� Hfc[fUaaY� ]b]h]U`(� à� Hfc[fUaaY� i`ht'
f]Yif(� à� KhfiWhifY� XY� `âGf[Ub]gUh]cb(� à� Hcijc]f� ft[`YaYbhU]fY� Xi�
;cbgY]`(� à� <fc]h� Ui� gYWfYh(� à� Hf]j]`u[Yg� Yh� ]aaib]htg� XY� `âGf[Ub]gUh]cb�
Yh� XY� gYg� ZcbWh]cbbU]fYg(� à� Aadyh� gif� `Yg� hfU]hYaYbhg� Yh� tac`iaYbhg� XYg�
aYaVfYg� Xi� dYfgcbbY`(� à� >]bUbWYaYbh� XY� `âGf[Ub]gUh]cb(� à� EcXU`]htg�
Xi� dfc^Yh� XY� `c]� XâUddfcVUh]cb(� à� EYgifY� XUbg� `UeiY``Y� ]`� dYih� vhfY�
Xtfc[t� Uil� `c]g� Yl]ghUbhYg(

<Ubg� `Y� fUddcfh� eiâ]`� U� ZU]h�Ui�bca�XY� `U� ;caa]gg]cb� XYg� 9ZZU]fYg� thfUb[ufYg�
Xi� KtbUh&� fY`Uh]jYaYbh� Ui� dfc^Yh� XY� `c]� XâUddfcVUh]cb� XY� `U� ;cbjYbh]cb� dcfhUbh�
WftUh]cb� XâibY�Gf[Ub]gUh]cb� YifcdtYbbY�dcif� `U�a]gY� Ui� dc]bh�Yh� `U� WcbghfiWh]cb�
XY� `UbWYifg� XâYb[]bg� gdUh]Uil� #=(D(<(G($� Yh� UWWcfXg� UbbYlYg&� E(� EcfYUi� XY�
EY`Yb� U� gci`][bt� eiâq� WYhhY� cf[Ub]gUh]cb� X]hY� Ö� YifcdtYbbY� Ü&� `â9ighfU`]Y� thU]h�
dUfh]Y(� A`� U� gci`][bt� XâUihfY� dUfh� gcb� WUfUWhufY� dUW]Z]eiY� Yh� Ö� `â]bhtfvh� eiY� `U�
WcbghfiWh]cb� XY� `UbWYifg� XâYb[]bg� gdUh]Uil� dYih� dftgYbhYf� Ui� dc]bh� XY� jiY�
gW]Ybh]Z]eiY� uh� ]bXighf]Y`� dcif� `U� :Y`[]eiY� Ü(

9(� >K]^[O#� XLTOM]SP\#� Y[XQ[KVVO

E(� @ (L(� 9XUa&� XUbg� gcb� cijfU[Y� <O\� X[QKWS\VO\� SW]O[WK]SXWK^a� \YfMSKUS\f\#�
4XW][SL^]SXW� e� UK� ]RfX[SO� QfWf[KUO� NO\� f]KLUS\\OVOW]\� Y^LUSM\� SW]O[WK]SXWK^a+&�
Ygh]aY� eiâÖ� ]`� ZUih� `U� Wcbg]XtfYf� #`â=(D(<(G($� WcaaY� ib� thUV`]ggYaYbh� diV`]W�
Yh� bcb� WcaaY� ibY� cf[Ub]gUh]cb� ]bhYf[cijYaYaYbhU`Y� Yh� WY`U�aU`[ft� gcb� bca� Ü�
 DXVO� :#� Wl� (0#� Y%� ,,$(

= h� d`ig� `c]b� 4� Ö� D âcf[Ub]gUh]cb� ZU]h� Wcbghfi]fY&� dUf� WcbhfUhg&� UjYW� XYg� YbhfYdfY'
bYifg� ci� UjYW� XYg� =hUhg� aYaVfYg&� XYg� `UbWYifg� XâYb[]bg� gdUh]Uil� Yh� Y``Y� dYih�
Zcifb]f� WYg� Yb[]bg� U]bg]� Wcbghfi]hg&� U]bg]� eiY� `Yif� tei]dYaYbh&� Uigg]� V]Yb� Uil�
=hUhg� eiâUil� dUfh]Wi`]Yfg(� =``Y� `]jfY&� XY� avaY&� Uil� =hUhg&� Yh� dUf� `âYbhfYa]gY� XY�
WYg� XYfb]Yfg&� Uil� dYfgcbbYg� fY`YjUbh� XY� `Yif� ^if]X]Wh]cb&� XYg� ]bZcfaUh]cbg� hYW\'
b]eiYg� Yh� XYg� VfYjYhg� fY`Uh]Zg� Uil� hfUjUil� YltWihtg� Ü� #:LSNOV#� b|� 0,&� d(� 03$(

DU� ;cbjYbh]cb� tbiaufY&� q� gcb� W\Ud]hfY� AA&� `Yg� cV^YWh]Zg� XY� `âGf[Ub]gUh]cb�
Yh� `Yg� Xfc]hg� XY� gYg� aYaVfYg(� A`� gâU[]h� YggYbh]Y``YaYbh� XY� `âih]`]gUh]cb&� dcif� hcih�
igU[Y� dUW]Z]eiY&� XYg� ]bghU``Uh]cbg� a]gYg� q� `U� X]gdcg]h]cb� XY� `âcf[Ub]gUh]cb� dUf�
ib� UihfY� =hUh&� ci� Wcbghfi]hYg� dUf� Y``Y� Yh� XY� `âUWei]g]h]cb&� Yb� jiY� Xâib� hY`� igU[Y&�
X âtei]dYaYbhg� a]g� Ui� dc]bh� Yb� Wcaaib(� <Ubg� WYhhY� dYfgdYWh]jY� 4

Ö� (((� `Yg� =hUhg� aYaVfYg� ei]� gY� dfcdcgYbh� XâYld`c]hYf� WcaaYfW]U`YaYbh&� gc]h�
gYi`g&� gc]h� Yb� `]U]gcb� UjYW� XYg� =hUhg� bcb� aYaVfYg&� ib� `UbWYif� X âYb[]b� gdUh]U`&�
a]g� Ui� dc]bh� Yb� Wcaaib� Yb� Udd`]WUh]cb� X âib� dfc[fUaaY� XY� `âcf[Ub]gUh]cb&� Xc]jYbh�
XcbbYf� q� hcig� `Yg� =hUhg� aYaVfYg&� ei]� cbh� dUfh]W]dt� Ui� Z]bUbWYaYbh� XY� WY

+� HUf]g� #D(?(<(B($&� +30/(
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dfc[fUaaY&� `U� dcgg]V]`]ht� XY� dUfh]W]dYf� q� WYhhY� Yld`c]hUh]cb� q� XYg� WcbX]h]cbg�
fU]gcbbUV`Yg� #Ufh(� +*$(� Ü

#5%@%#� KtbUh&� +30-'+30.&� b|� +*3&� ,-� ^Ubj]Yf� +30.&� d(� .($

D âYltWih]cb� XY� `U� ;cbjYbh]cb� giddcgY� `U�a]gY� Yb� áijfY� XY� XYil�dfc[fUaaYg�
giWWYgg]Zg� 4� Ö� DY� dfYa]Yf� Ygh� `âcV^Yh� XYg� XtZ]b]h]cbg&� XYg� XYgWf]dh]cbg� UggYn�
XthU]``tYg� XUbg� `U� ;cbjYbh]cb� Wcbgh]hih]jY� dcif� eiY� `Yg� WftX]hg� btWYggU]fYg� q�
`Yif� YltWih]cb� bY� di]ggYbh� dUg� vhfY� fYZigtg� dUf� `Y� V]U]g� Xi� dcijc]f� ViX[thU]'
fY� # ((($ (� IiUbh� Ui� dfc[fUaaY� i`htf]Yif&� `Yg� fYghf]Wh]cbg� UddcfhtYg� q� `U� Wcadt'
hYbWY� Z]bUbW]ufY� XYg� aYaVfYg� gcbh� YbWcfY� d`ig� ]adcfhUbhYg(� =b� YZZYh&� gi]jUbh�
`Y� gmghuaY� fYhYbi� dUf� `U� ;cbjYbh]cb&� ib� =hUh� Ygh� `]VfY� XY� gY� Xtg]bhtfYggYf� X âib�
dfc[fUaaY� X]h� i`htf]Yif� Ü� # 9 <9E &� @(L(&� XY%� MS]%#� b|� ,0*&� d(� ,/.$(

<Ubg� `Y� dfc[fUaaY� ]b]h]U`&� ei]� Xc]h� XifYf� W]be� Ubg&� `U� :Y`[]eiY� gâYgh� ji�
WcbZ]Yf� `U� fYgdcbgUV]`]ht� XâibY� dUfh� bchUV`Y� XY� `âYbgYaV`Y� XYg� hfUjUil(

DY� ?cijYfbYaYbh� Wcbg]XufY� eiY� ` âYZZYh� XY� WY� dfc[fUaaY� gif� `âtWcbca]Y�
VY`[Y� gYfU� bYhhYaYbh� dcg]h]Z(� IiUbh� Ui� dc]bh� XY� jiY� gW]Ybh]Z]eiY� Yh� hYW\b]eiY&�
`â]bXighf]Y� t`YWhfcb]eiY�VY`[Y� Ö� Ygh�Ui� dfYa]Yf�W\YZ� ]bhtfYggtY� dUf� `U� dUfh]W]dUh]cb�
XY� `U� :Y`[]eiY� q� ibY� gYaV`UV`Y� cf[Ub]gUh]cb� Ü(� A`� Wcbj]Ybh� YbZ]b� XY� fY`YjYf�
`â]bhtfvh� eiY� fYdftgYbhY� `âYbhfYdf]gY� dcif� `â]bXighf]Y� UtfcbUih]eiY� Yh� atWUb]eiY�
U]bg]� eiY� gcb� WUfUWhufY� Ö� hYW\bc`c[]eiY� Ü� UjUbWt(

:(� C][^M]^[O

DU� ghfiWhifY� XY� `âcf[Ub]gUh]cb� Ygh� UggYn� WcbZcfaY� q� WY``Y� XYg� cf[Ub]gUh]cbg�
hfUX]h]cbbY``Yg� aU]g� Y``Y� bY� WcadcfhY� eiâib� ;cbgY]`&� ib� YltWih]Z&� bcb� Wc``t[]U`&�
Yb� `U� dYfgcbbY� Xi� KYWfthU]fY� [tbtfU`&� ib� <]fYWhYif� hYW\b]eiY� Yh� ib� <]fYWhYif�
UXa]b]ghfUh]Z&� U]bg]� eiY� `Y� dYfgcbbY`� btWYggU]fY(

;(� @X^_XS[� [fQUOVOW]KS[O� N^� 4XW\OSU

9� `âYlWYdh]cb� Xâib� WYfhU]b� bcaVfY� XY� eiYgh]cbg� ]adcfhUbhYg&� ]bhtfYggUbh� `Yg�
h]Yfg&� `Yg� XtW]g]cbg� Xi� ;cbgY]`� gcbh� df]gYg� q� `U� aU^cf]ht� XYg� ,)-� ci� q� `U�aU^cf]ht�
g]ad`Y� #dcif� d`ig� XY� XthU]`g� gif� WYhhY� eiYgh]cb&� jcm(� 9 <9E &� @(L(&� XY%� MS]%#�
b|� +.0&� d(� +/1$(

9mUbh� cVgYfjt� eiâYb� jYfhi� XY� `âUfh]W`Y� 2&� dUfU[fUd\Y� ,� XY� `U� ;cbjYbh]cb,

Ö� DY� ;cbgY]`� XY� `"cf[Ub]gUh]cb� UffvhY� `Yg� fu[`YaYbhg� UggifUbh� `U� dfchYWh]cb�
XYg� ]bZcfaUh]cbg� Yh� aUhtf]Y`g� Xcbh� `U� X]ji`[Uh]cb� dciffU]h� aYhhfY� Yb� XUb[Yf� `U�
gtWif]ht� Xâib� =hUh� aYaVfY&� Yh� WcbghUhUbh� eiâib� U`]btU� XY� `âUjUbh'dfc^Yh� UjU]h� dcif�
Vih� X âcf[Ub]gYf� `Y� gYWfYh� Yh� XâUggifYf� `U� ftdfYgg]cb� XY� gU� j]c`Uh]cb&� `Y� ;cbgY]`� X â=hUh

)� ;YhhY� X]gdcg]h]cb� Ygh� U]bg]� `]VY``tY� 4� Ö� DYg� ]bZcfaUh]cbg� Yh� `Yg� aUhtf]Y`g� ftgi`hUbh� XYg�
UWh]j]htg� XY� `âGf[Ub]gUh]cb� ci� ih]`]gtg� XUbg� `Y� WUXfY� XY� gYg� UWh]j]htg&� Yh� Xcbh� `U� X]ji`[Uh]cb�
gUbg� Uihcf]gUh]cb� dciffU]h� aYhhfY� Yb� XUb[Yf� `U� gtWif]ht� X âib� =hUh� aYaVfY&� fYWYjfcbh� `U�
dfchYWh]cb� ei]� gâ]adcgY� Yb� WcbgteiYbWY(� DY� ;cbgY]`� UffvhYfU� dUf� XtW]g]cb� ibUb]aY� `Yg� fu[`Y'
aYbhg� XYgh]btg� q� UggifYf� Yb� Wcaaib� `U� dfchYWh]cb� a]b]aia� btWYggU]fY� q� WYhhY� Z]b(� Ü
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dfcdcgU� ibY� ftXUWh]cb� dftjcmUbh&� dcif� WYg� fu[`YaYbhg&� ibY� a]gY� Yb� j][iYif� dUf� `Y�
Jc]&� UZ]b� XY� `Yg� ZU]fY� dtbthfYf� XUbg� `âcfXfY� ^if]X]eiY� ]bhYfbY&� Yh� `Yif� diV`]WUh]cb%�
UZ]b� eiâ]`g� di]ggYbh� vhfY� cddcgtg� q� `U� [tbtfU`]ht� XYg� W]hcmYbg(

= h� `Y� ?cijYfbYaYbh� fYdf]h� WYhhY� ftXUWh]cb� XUbg� gcb� dfc^Yh� XtZ]b]h]Z(� Gf&� Udfug�
`Y� Xtdyh� XY� WY`i]'W]&� `Yg� fYdftgYbhUbhg� XYg� ?cijYfbYaYbhg� ]bhtfYggtg� q� `â=(D(<(G(�
cbh� XtW]Xt� eiY� `Yg� fu[`YaYbhg� bY� dciffU]Ybh� vhfY� diV`]tg� SW� Oa]OW\X%� DY� fYdftgYb'
hUbh� VY`[Y� bY� dih� eiY� gY� fU``]Yf� q� WYhhY� ZUscb� XY� jc]f(

A`� gâU[]ggU]h� `q� XâibY� dfUh]eiY� ]bhYfbUh]cbU`Y(� Dâ=(D(<(G(� bY� Xtg]fU]h� bi``YaYbh&&�
q� `âUVf]� Xi� gYWfYh� XY� gYg� fu[`YaYbhg&� dUggYf� Xi� XcaU]bY� W]j]`� Ui� XcaU]bY� a]`]hU]fY(�
EU]g� ]`� dYih� m� Ujc]f� XUb[Yf� XY� X]ZZigYf� `Y� ftgi`hUh� XY� fYW\YfW\Yg� ZU]hYg� avaY�
XUbg� ib� Vih� dUW]Z]eiY(� < âUihfY� dUfh&� WYfhU]bYg� ]bghU``Uh]cbg� a]gYg� q� `U� X]gdcg]h]cb&�
XY� `âGf[Ub]gUh]cb� gY� hfcijYbh� XUbg� XYg� Vrh]aYbhg� a]`]hU]fYg(

DY� hYlhY� Xi� ;cbgY]`� Xâ=hUh� dftjcmUbh� `U� a]gY� Yb� j][iYif� Yh� `U� diV`]WUh]cb� XYg�
fu[`YaYbhg� [`cVU`YaYbh� dUf� `Y� Jc]&� bY� dcijU]h� Xug� `cfg� d`ig� WcbjYb]f(� =h� `Y�
?cijYfbYaYbh� Ygh]aU� eiâ]`� m� UjU]h� `]Yi� Xâm� giVgh]hiYf� Ö� ibY� Zcfai`Y� ac]bg�
f][]XY� Yh� d`ig� UXteiUhY&� Wcbg]ghUbh� q� WcbZtfYf� Ui� Jc]� `Yg� dcijc]fg� XY� dfYbXfY�
Yb� `U� aUh]ufY� `Yg� X]gdcg]h]cbg� btWYggU]fYg� XY� ZUscb� q� fYbXfY� Udd`]WUV`Yg� (((� WY``Yg�
XYg� X]gdcg]h]cbg� ei]� ]bhtfYggYbh� `U� [tbtfU`]ht� XYg� W]hcmYbg� Ü(

EU]g� `U� ftXUWh]cb� eiâ]`� dfcdcgU� q� WYhhY� Z]b� gci`YjU� XYg� cV^YWh]cbg� XY� `U� dUfh� XY�
`U� ;caa]gg]cb&� bchUaaYbh� `U� gi]jUbhY� 4� gUbg� eiY� WY� ftgi`hUh� U]h� tht� fYW\YfW\t%�
`Y� hYlhY� XcbbU]h� Yb� ZU]h� Ui� Jc]� `Y� dcijc]f� XY� Xtfc[Yf� Uil� `c]g� Yl]ghUbhYg� dcif�
aYhhfY� Yb� j][iYif&� bcb� gYi`YaYbh� `U� WcbjYbh]cb� ei]� U``U]h� vhfY� UddfcijtY&� aU]g�
`Yg� fu[`YaYbhg� Xi� ;cbgY]`� XY� `â=(D(<(G(� Gf� `Yg� ;\UaVfYg� ][bcfYbh� `U� hYbYif� XY�
WYil'W](

DY� ?cijYfbYaYbh� Wcbj]bh� XY� `U� btWYgg]ht� XY� acX]Z]Yf� gcb� UaYbXYaYbh� Yh�
dftgYbhU� Z]bU`YaYbh� ib� hYlhY� eiY� `U� ;caa]gg]cb� U� UXcdht� o� -(

#5%@%#� KtbUh&� +30-'+30.&� f]*� +*3&� ,-� ^Ubj]Yf� +30.&� dd(� 0� Yh� 1($�

<(� @[S_SUgQO\� O]� SVV^WS]f\�

DU� ;cbjYbh]cb� dftjc]h&� q� gcb� Ufh]W`Y� ,*&� eiâ

Ö� ib� dfchcWc`Y� q� WcbW`ifY� YbhfY� `Yg� =hUhg� aYaVfYg� XthYfa]bYfU� `Yg� df]j]`u[Yg� Yh�
]aaib]htg� Xcbh� `âGf[Ub]gUh]cb&� gYg� ZcbWh]cbbU]fYg� Yh� `Yg� WUht[cf]Yg� XY� dYfgcbbYg�
dfYbUbh� dUfh� Uil� hfUjUil� ^ci]fcbh� gif� `Y� hYff]hc]fY� XY� WYg� =hUhg&� U]bg]� eiY� `Yg�
df]j]`u[Yg� Yh� ]aaib]htg� Xcbh� ^ci]fcbh� `Yg� fYdftgYbhUbhg� XYg� =hUhg� aYaVfYg� Ui�
;cbgY]`� Yh� `Yg� aYaVfYg� XYg� cf[Ub]gUh]cbg� giVcfXcbbtYg(� Ü

DY� fUddcfhYif� fUddY``Y&� q� WYh�t[UfX&� eiY� `U� ;caa]gg]cb� XYg�9ZZU]fYg�thfUb[ufYg�
U&� d`ig� X âibY� Zc]g&� Uhh]ft� `âUhhYbh]cb� Xi� ?cijYfbYaYbh

Ö� gif� `U� btWYgg]ht� XY� `]a]hYf� WYg� aYgifYg� Xtfc[Uhc]fYg� Yh� XY� X]gh]b[iYf� hfug� bYhhY'
aYbh� YbhfY� `Yg� cf[UbYg� ei]� Xc]jYbh� btWYggU]fYaYbh� Yb� VtbtZ]W]Yf� Yh� `Yg� U[Ybhg�
Xcbh� `Y� fy`Y� aUhtf]Y`� bY� `â]adcgY� bi``YaYbh(� Ü

Yh� eiY
Ö� XâUihfY� dUfh� `U� Wcaa]gg]cb� gâYgh� gcijYbh� Uigg]� t`YjtY� WcbhfY� `â]aaib]ht� Z]gWU`Y�
UWWcfXtY� Uil� ZcbWh]cbbU]fYg� XYg� cf[Ub]gUh]cbg� ]bhYfbUh]cbU`Yg(� ;YhhY� aYgifY� Ygh

-� =b� WY� ei]� WcbWYfbY� `Y� gYWfYh&� jcm(� WY� eiY� X]h� E(� HUi`� JYihYf� gif� Ö� DY� Xfc]h� Ui� gYWfYh� Yh�
`Yg� ]bgh]hih]cbg� ]bhYfbUh]cbU`Yg� Ü&� 2%7%5%:%#� +3/0&� dd(� .0'0/(� DY� hYlhY� Z]bU`YaYbh� UXcdht� dUf�
`U� ;caa]gg]cb� Ygh� fYdfcXi]h� W]'XYggcig(
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[tbtfU`YaYbh� UXcdhtY� dcif� tj]hYf� `Yg� ]bt[U`]htg� YbhfY� aYaVfYg� Xi� dYfgcbbY`�
fY`YjUbh� XY� dUmg� q� ft[]aY� Z]gWU`� X]ZZtfYbh(

NchfY� Wcaa]gg]cb� Wcbg]XufY� eiY� dcif� tj]hYf� WYh� tWiY]`&� ]`� bY� giZZ]h� dUg� XY�
dftjc]f� ibY� YlcbtfUh]cb� [tbtfU`Y&� aU]g� eiâ]`� m� U� `]Yi� XY� `âUggcfh]f� Xâib� ]adyh�
Ui� dfcZ]h� XY� `âGf[Ub]gUh]cb&� ]adyh� ei]� gc]h� `U� acmYbbY� Uf]h\ath]eiY� XYg� hUlYg�
bUh]cbU`Yg� UileiY``Yg� `Yg� X]jYfg� U[Ybhg� gYfU]Ybh� bcfaU`YaYbh� gcia]g� gUbg� WYhhY�
X]gdcg]h]cb(� Ü

#:LSNOV#� dd(� .� Yh� /($

9� WY� dfcdcg&� `Y� ?cijYfbYaYbh� U� gci`][bt� eiâib� dfchcWc`Y� X]gdcgYfU� eiY

Ö� DY� KYWfthU]fY� [tbtfU`� Yh� `Yg� aYaVfYg� Xi� dYfgcbbY`� XY� `âGf[Ub]gUh]cb� gYfcbh�
gcia]g� Ui� dfcZ]h� XY� WY``Y'W]� q� ib� ]adyh� gif� `Yg� hfU]hYaYbhg� Yh� tac`iaYbhg� jYfgtg�
dUf� Y``Y� Ü

Yh� eiY&� XY� d`ig

Ö� `Yg� =hUhg� aYaVfYg� gY� ftgYfjYbh� `U� dcgg]V]`]ht� XY� ZU]fY� dUfh� #q� ei]� XY� Xfc]h$� XY�
WYg� hfU]hYaYbhg� Yh� tac`iaYbhg� dcif� `Y� WU`Wi`� Xi� acbhUbh� q� dYfWYjc]f� gif� `Yg�
fYjYbig� XâUihfYg� gcifWYg(� Ü

#:LSNOV#� d(� /($

Gb� WcadUfYfU� Yh� cddcgYfU� WYhhY� X]gdcg]h]cb� Uil� Uffvhg� df]g� dUf� `U� ;cif� XY�
Bigh]WY� XYg� ;caaibUihtg� YifcdtYbbYg&� XUbg� `âUZZU]fY� 9^VLUO]� #Uffvh� 0'0*� Xi�
+0� XtWYaVfY� +30*&� BOM%� ;^[S\Y[%� NO� UK� 4X^[#� jc`(� NA),&� +30*&� d(� ++20$� Yh� dUf�
`U� ;cif� XY� ;UggUh]cb� XY� :Y`[]eiY&� gif� WcbW`ig]cbg� WcbZcfaYg� XY� E(� `âUjcWUh�
[tbtfU`� ?Ubg\cZ� jUb� XYf� EYYfgW\&� XUbg� `âUZZU]fY� 5O� 3^[UO]� MXW][O� 6]K]� LOUQO#�
=SWS\][O� NO\� 7SWKWMO\� #`Y� 1� bcjYaVfY� +30+&� @K\%#� +30,&� A&� ,2+$� Yh� 5O� ChUb\�
<XWQMRKVY� MXW][O� 6]K]� LOUQO#� =SWS\][O� NO\� 7SWKWMO\� #`Y� 1� bcjYaVfY� +30+&�
@K\%#� +30,&� A&� ,3+$(

=(� 7SWKWMOVOW]

DâYldcgt� XYg� ach]Zg� dftW]gY� `Y� acbhUbh� XY� `U� Wch]gUh]cb� XYaUbXtY� q� `U� :Y`[]'
eiY� Yb� jiY� XY� `U� ftU`]gUh]cb� Xi� dfc[fUaaY� ]b]h]U`� Yh� Yld`]eiY� `U� hYW\b]eiY�
XâtjU`iUh]cb� a]gY� Yb� áijfY� dUf� `Y� HfchcWc`Y� Z]bUbW]Yf(� DYg� XtdYbgYg� ZU]hYg�
dUf� `Yg� =hUhg� aYaVfYg� Yb� jiY� XY� `U� ftU`]gUh]cb� XYg� dfc[fUaaYg� dftdUfUhc]fYg�
gYfcbh� fYaVcifgtYg� ci� XtXi]hYg� XY� `Yifg� Wch]gUh]cbg� fYgdYWh]jYg(

> (� <O� Y[XTO]� NO� UXS� N�KYY[XLK]SXW

9� dfcdcg� XY� `U� ZcfaY� Yh� XY� `U� hYbYif� Xi� dfc^Yh� XY� `c]� X âUddfcVUh]cb&� `Y�
fUddcfh� Wcbh]Ybh� `Yg� cVgYfjUh]cbg� gi]jUbhYg� 4

Ö� GihfY� `U� Zcfai`Y� \UV]hiY``Y� X]gdcgUbh� eiY� `U� WcbjYbh]cb&� `Yg� dfchcWc`Yg� Yh�
UbbYlYg� gcfh]fcbh� `Yif� d`Y]b� Yh� Ybh]Yf� YZZYh&� `Y� dfc^Yh� XY� `c]� WcadcfhY� q� `âUfh]W`Y� ` Uf�
ib� U`]btU� ,� Xcbh� `U� ftXUWh]cb� U� tht� acX]Z]tY� gif� `U� gi[[Ygh]cb� Xi� ;cbgY]`� X â=hUh&�
XY� aUb]ufY� eiâ]`� gc]h� dftW]gt� gUbg� tei]jceiY� eiY� WY� b âYgh� eiY� XUbg� `U� aYgifY
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fYei]gY� dcif� `âYltWih]cb� XY� `U� WcbjYbh]cb� Yh� XY� gYg� UbbYlYg� gcia]gYg� q� `âUhhYbh]cb�.�
XYg� ;\UaVfYg&� eiY� `Y� Jc]� dYih� Xtfc[Yf� Uil� `c]g� Yl]ghUbhYg(� Ü

#:LSNOV#� d(� 0($

DY� bcijYUi� hYlhY� Xi� dfc^Yh� XY� `c]� X]gdcgY� 4
Ö� 2[]SMUO� Y[OVSO[
DU� ;cbjYbh]cb� dcfhUbh� WftUh]cb� XâibY� Gf[Ub]gUh]cb� YifcdtYbbY� dcif� `U� a]gY� Ui�

dc]bh� Yh� `U� WcbghfiWh]cb� XY� `UbWYifg� XâYb[]bg� gdUh]Uil&� `Yg� UbbYlYg� aYbh]cbbtYg� Uil�
Ufh]W`Yg� +2� Yh� +3� XY� WYhhY� ;cbjYbh]cb&� `Y� dfchcWc`Y� Z]bUbW]Yf� UbbYlt� q� `U� ;cbjYbh]cb�
dcfhUbh� WftUh]cb� XâibY� Gf[Ub]gUh]cb� YifcdtYbbY� dcif� `U� a]gY� Ui� dc]bh� Yh� `U�
WcbghfiWh]cb� XY� `UbWYifg� gdUh]Uil&� `âUbbYlY�aYbh]cbbtY� q� `âUfh]W`Y� .� XY� WY� dfchcWc`Y�
Yh� `Y� dfchcWc`Y� WcbWYfbUbh� WYfhU]bYg� fYgdcbgUV]`]htg� q� `ât[UfX� Xi� dfc[fUaaY� ]b]h]U`&�
g][btg� q� DcbXfYg&� `Y� ,3� aUfg� +30,&� gcfh]fcbh� `Yif� d`Y]b� Yh� Ybh]Yf� YZZYh(

2[]SMUO� )
DY� Jc]� dfYbX� hcihYg� `Yg�aYgifYg� eiY� fYei]Yfh� `âYltWih]cb� XYg� UWhYg� ]bhYfbUh]cbUil�

j]gtg� q� `âUfh]W`Y� +Yf� XY� `U� ;cbjYbh]cb(� A`� dYih� q� WYhhY� Z]b� Xtfc[Yf� Uil� `c]g� Yl]ghUbhYg(
A`� dYih� XcbbYf� YZZYh� q� hcihYg� ci� WYfhU]bYg� X]gdcg]h]cbg� XYg� fu[`YaYbhg� dftjig�

q� `âUfh]W`Y� 2� #,$� XY� `U� ;cbjYbh]cb� j]gtY� q� `âUfh]W`Y� +Yf� XY� `U� dftgYbhY� `c]&� Yb�
dfYbUbh� hcihYg� aYgifYg&� m� Wcadf]g� XYg� aYgifYg� Wcad`taYbhU]fYg&� eiâ]`� ^i[Y� ih]`Yg�
XUbg� `â]bhtfvh� XY� `U� XtZYbgY� Yh� XY� `U� g{fYht� XY� `â=hUh� VY`[Y� ci� X âUihfYg� =hUhg(

DYg� ]bZfUWh]cbg� Uil� X]gdcg]h]cbg&� ei]� gcbh� j]gtYg� q� `âU`]btU� ,� Yh� ei]� Uifcbh� tht�
diV`]tYg� Ui� =XWS]O^[� LOUQO#� gcbh� fYW\YfW\tYg&� WcbghUhtYg&� dcifgi]j]Yg� Yh� dib]Yg�
Wcf]ZcfataYbh� Uil� Ufh]W`Yg� ,� q� /� XY� `U� `c]� Xi� .� Uc{h� +3//� WcbWYfbUbh� `U� g{fYht�
XY� ` â=hUh� XUbg� `Y� XcaU]bY� XY� `âtbYf[]Y� biW`tU]fY(� Ü

 :LSNOV#� d(� 2($

DY� dfc^Yh� XY� `c]� U� tht� UXcdht� dUf� `Y� KtbUh� `Y� 0� Ztjf]Yf� +30.� Yh� U� tht� hfUbga]g�
`Y� `YbXYaU]b� q� `U� ;\UaVfY/(� A`� U� tht� UXcdht� dUf� `U� ;\UaVfY� `Y� +3� aUfg� +30.�
Yh� `U� `c]� U� tht� diV`]tY� Ui� =XWS]O^[� LOUQO� Xi� -� ^i]b� +30.(�

#Ncm(� Uigg]� N|� Gf[Ub]gUh]cb� YifcdtYbbY� XY� fYW\YfW\Yg� gdUh]U`Yg� #=(K(J(G($&�
SWP[K#� b|� +.1(

+.1� ?B82>:C2D:?> � 6EB?@66>>6� 56� B6496B496C� C@2D:2<6C �
 6%C%B%?%!%� à� GV^YWh]Zg� dcifgi]j]g(� à� KhfiWhifY� XY� `âGf[Ub]gUh]cb(� à�
Hf]j]`u[Yg� Yh� ]aaib]htg� XYg� fYdftgYbhUbhg� XY� `âGf[Ub]gUh]cb(� à� >]bUbWY'
aYbh� XY� `âGf[Ub]gUh]cb(� à� EcXU`]htg� XY� fu[`YaYbh� XYg� X]ZZtfYbXg(� à�
;ftUh]cb� tjYbhiY``Y� Xâib� gmghuaY� X]h� Ö� [`cVU`� Yh�ib]eiY� Ü� XY� ht`tWcaaib]'
WUh]cbg� dUf� gUhY``]hYg(

9(� 3^]\#� XLTOM]SP\%

<Ubg� `Y� fUddcfh� eiâ]`� U� ZU]h&� Ui�bca� XY� `U� ;caa]gg]cb� XYg�9ZZU]fYg� thfUb[ufYg�
Xi� KtbUh&� E(� EcfYUi� XY� EY`Yb� ]bX]eiY� eiY� `âGf[Ub]gUh]cb� YifcdtYbbY� XY�
fYW\YfW\Yg� gdUh]U`Yg&� eiâU� WfttY� ibY� ;cbjYbh]cb� Xi� +.� ^i]b� +30,&

Ö� U� dcif� Vih� XâUggifYf� Yh� XY� XtjY`cddYf&� q� XYg� Z]bg� YlW`ig]jYaYbh� dUW]Z]eiYg&� `U�
Wc``UVcfUh]cb� YbhfY� =hUhg� YifcdtYbg� XUbg� `Y� XcaU]bY� XY� `U� fYW\YfW\Y� Yh� XY� `U

+� E(� EcfYUi� XY� EY`Yb� U� gci`][bt&� `cfgeiâ]`� U� dftgYbht� gcb� fUddcfh� Ui� KtbUh&� eiâUi� `]Yi�
XY� `]fY� ]W]� `Y� ach� Ö� UhhYbh]cb� Ü&� ]`� WcbjYbU]h� XY� `]fY� %� UggYbh]aYbh� Ü�  2%@%#� KtbUh&� +30-'+30.&�
gtUbWY� Xi� /� Ztjf]Yf� +30.&� d(� 00*$(

/� 5%@%#� ;\UaVfY&� +30-'+30.&� b|� 1+0)+� Xi� 1� Ztjf]Yf� +30.(
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hYW\bc`c[]Y� gdUh]U`Yg(� Ü
#(5%@%#� KtbUh&� +30-'+30.&� bÖ� +*2&� ,-� ^Ubj]Yf� +30.&� d(� +($

A`� gci`][bY� t[U`YaYbh� `â]bhtfvh� gW]Ybh]Z]eiY� Yh� hYW\b]eiY� eiY� dftgYbhY� dUfY]``Y
YbhfYdf]gY(

:(� C][^M]^[O%
DU� ghfiWhifY� XY� `âGf[Ub]gUh]cb� Ygh� Uigg]� g]ad`Y� eiY� WY``Y� XY� `â=(D(<(G(

;(� @[S_SUgQO\� O]� SVV^WS]f\%
=b� WY� ei]� WcbWYfbY� `Yg� df]j]`u[Yg� Yh� ]aaib]htg� XYg� U[Ybhg� Yh� fYdftgYbhUbhg�

XY� `âGf[Ub]gUh]cb&� `Y� fUddcfhYif� fYbjc]Y� q� WY� ei]� U� tht� X]h� XUbg� gcb� fUddcfh� gif�
`â=(D(<(G(� #Ncm(� 5%@%#� KtbUh&� +30-'+30.&� b|� +*3&� ,-� ^Ubj]Yf� +30.&� dd(� .� Yh� /(�
Kif� WY�dc]bh&� gif� WYil� ei]�dftWuXYbh� Yh� WYil� ei]�gi]jYbh&� jcm(� Uigg]�Fl� Gf[Ub]gU'
h]cb� YifcdtYbbY� dcif� `U� a]gY� Ui� dc]bh� Yh� `U� WcbghfiWh]cb� XâYb[]bg� gdUh]Uil�
#=(D(<(G($&� \^Y[K#� b|� +.0(

<(� 7SWKWMOVOW]%
DY� fUddcfh� XY�E(� XY�EY`Yb� dftW]gY� Uigg]� `Yg�acXU`]htg�XY� `U�dUfh]W]dUh]cb�VY`[Y�

q� `âGf[Ub]gUh]cb(� DU� Wcbhf]Vih]cb� Z]bUbW]ufY� XY� W\UWib� XYg� =hUhg� aYaVfYg� Ygh�
WU`Wi`tY� gY`cb� `Yg� ath\cXYg� ]bX]eitYg� XUbg� ib� HfchcWc`Y� Z]bUbW]Yf� UbbYlt� q� `U�
;cbjYbh]cb(� D â]bhYfjYbh]cb� XY� `U� :Y`[]eiY� q� =(K(J(G(� Ygh� d`ig� ]adcfhUbhY� eiY�
gU� Wcbhf]Vih]cb� q� `âGf[Ub]gUh]cb� YifcdtYbbY� dcif� `U� a]gY� Ui� dc]bh� Yh� `U�
WcbghfiWh]cb� XâYb[]bg� gdUh]Uil(

=(� BgQUOVOW]� NO\� NSPPf[OWN\%
=b� WY� ei]� WcbWYfbY� `Y� fu[`YaYbh� XYg� X]ZZtfYbXg&� `âUfh]W`Y� +0� XY� `U� ;cbjYbh]cb�

X]gdcgY� eiâ]`g� gYfcbh� gcia]g� q� `U� ;cif� ]bhYfbUh]cbU`Y� XY� Bigh]WY&� q� ac]bg� eiY�
bâ]bhYfj]YbbY� ib� UWWcfX� gif� ib� UihfY� acXY� XY� fu[`YaYbh(� 9� WY� dfcdcg&� `U�
;caa]gg]cb� U� ZU]h� `Yg� cVgYfjUh]cbg� eiY� jc]W]� 4

Ö� +$� dcifeic]� dftjc]f� ]W]� `U� WcadthYbWY� XY� `U� ;cif� ]bhYfbUh]cbU`Y� Yh� dUg� q�
dfcdcg� XY� `â=(D(<(G(� 8

,$� g]� `âGf[Ub]gUh]cb� Ygh� dUfh]Y� Ui� `]h][Y&� `U� ;cif� bY� dciffU� XâU]``Yifg� dUg� `Y�
hfUbW\Yf(

A`� Y{h� XcbW� tht� dftZtfUV`Y� X âUXcdhYf� `Yg� avaYg� X]gdcg]h]cbg� dcif� `Yg� XYil�
cf[Ub]gUh]cbg� Yb� ftgYfjUbh� `U� WcadthYbWY� XY� `U� ;cif� dcif� ft[`Yf� `Yg� X]ZZtfYbXg�
YbhfY� =hUhg&� Yh� ib� UfV]hfU[Y� gYaV`UV`Y� q� WY`i]� XY� `U� ;cbjYbh]cb� =(D(<(G(� dcif� `Y�
WUg� cz� `âcf[Ub]gUh]cb� Y``Y'avaY� gYfU]h� dUfh]Y� Ui� X]ZZtfYbX(� Ü

 5%@%#� KtbUh&� +30-'+30.&� b|� +*2� Xi� ,-� ^Ubj]Yf� +30.&� d(� -($

>(� @[XTO]� NO� M[fK]SXW� Nq̂ W� \b\]gVO� Ö� QUXLKU� o� NO� ]fUfMXVV^WSMK]SXW\� YK[�
\K]OUUS]O\%

IiYgh]cbbt� q� `U� ;\UaVfY&� `cfg� XY� `U� X]gWigg]cb� Xi� dfc^Yh&� dUf�E(� `Y� Xtdiht�
?`]bbY&� gif� `Y� dc]bh� XY� gUjc]f� g]� XYg� [UfUbh]Yg� gtf]YigYg� thU]Ybh� dftjiYg� Yb�
ZUjYif� XYg� cf[Ub]gaYg� YifcdtYbg� XUbg� `Y� XcaU]bY� XYg� ht`tWcaaib]WUh]cbg&� q�
`âcWWUg]cb� XY� `â]bghUifUh]cb� Xâib� gmghuaY� [`cVU`� Yh�ib]eiY� XY� ht`tWcaaib]WUh]cbg�
dUf� gUhY``]hYg&� E(� `Y� E]b]ghfY� >UmUh� U� Zcifb]� `Yg� dftW]g]cbg� gi]jUbhYg� 4

Ö� =bhfYdf]gYg� Yb� +30-&� `Yg� bt[cW]Uh]cbg� gY� dcifgi]jYbh� hci^cifg� YbhfY� `Yg� =hUhg'
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Mb]g&� `Y� ;UbUXU� Yh� `Yg� =hUhg� aYaVfYg� XY� `U� ;caa]gg]cb� YifcdtYbbY� XYg� dcghYg�
Yh� ht`tWcaaib]WUh]cbg&� q� `U� a]gY� gif� d]YX� X âib� gmghuaY� [`cVU`� Yh� ib]eiY� XY�
ht`tWcaaib]WUh]cbg� dUf� gUhY``]hYg� Xcbh� `âthUV`]ggYaYbh� WcffYgdcbX� Uil� Vihg� eiY�
gâUgg][bY� `Y� ;caaib]WUh]cb� KUhY``]hY� 9Wh� cZ� +30,(

;YhhY� `c]� Uatf]WU]bY� U&� Yb� YZZYh&� Wftt� ibY� WcfdcfUh]cb� df]jtY&� `U� ;cagUhWc&�
Wcbhfy`tY� dUf� `Yg� Uihcf]htg� XYg� =hUhg'Mb]g� Yh�dUf� `U� >tXtfU`� ;caaib]WUh]cb�;caa]g'
g]cb5� `U� ;cagUhWc� UggifYfU� jfU]gYaV`UV`YaYbh� `U� [Ygh]cb� Xi� gmghuaY� ]b]h]U`� gcig�
`Y� Wcbhfy`Y� Xâib� cf[UbY� ]bhYfbUh]cbU`� cz� gYfcbh� fYdftgYbhtg� `Yg� gYfj]WYg� diV`]Wg�
XYg� L(L(� YifcdtYbg(� ;Yil'W]� dUfh]W]dYbh� XcbW� q� hcihYg� `Yg� d\UgYg� ]adcfhUbhYg� XY�
WYhhY� bcijY``Y� UWh]j]ht� gdUh]U`Y(

DYg� bt[cW]Uh]cbg� gY� dcifgi]jUbh&� `Yg� fYdftgYbhUbhg� XY� ` â=ifcdY� Uifcbh� `âcWWUg]cb&�
Yb� t`UVcfUbh� `Yg� hYlhYg� XY� `U� bcijY``Y� cf[Ub]gUh]cb&� XY� jY]``Yf� q� WY� eiY� `Yg� gYfj]WYg�
diV`]Wg� bY� gc]Ybh� dUg� XtZUjcf]gtg� dUf� fUddcfh� q� `U� ;cagUhWc(� Ü

 2%@%#� ;\UaVfY&� +30-'+30.&� gtUbWY� Xi� +3� aUfg� +30.&� d(� ++($

DY� dfc^Yh� XY� `c]� U� tht� UXcdht� dUf� `Y�KtbUh� `Y� 0� Ztjf]Yf� +30.� Yh�dUf� `U� ;\UaVfY�
`Y� +3� aUfg� gi]jUbh(�

DU� `c]� U� tht� diV`]tY� Ui�=XWS]O^[� LOUQO� Xi� -� ^i]b� +30.(�

+.2� @?<<ED:?>� 56C� 62EG� 56� <2 � =6B� 5E� >?B5%� à� <tW\Yhg�
Xâ\mXfcWUfVifYg� fY^Yhtg� gif� `Yg� d`U[Yg(� à� Ab]h]Uh]jYg� ]bhYfbUh]cbU`Yg� dcif�
ftXi]fY� WYhhY� dc``ih]cb(� à� ;cbjYbh]cb� XY� DcbXfYg� Xi� +,� aU]� +3/.(� à�
9aYbXYaYbhg� UXcdhtg� q� DcbXfYg� `Y� ++� Ujf]`� +30,(�

A^O\]SXW� Wl� .*� NO� =%� 7%� FKWNK]WVO� N^� (+� KXk]� (0-+�  > %!� KN[O\\fO� K^�
=SWS\][O� NO\� 2PPKS[O\� f][KWQg[O\%

Ö� HYbXUbh� d`ig]Yifg� ^cifg� Ui� Wcifg� XY� `U� gU]gcb&� `Y� `]hhcfU`� XY� `U� aYf� Xi� FcfX�
U� tht� dc``it� dUf� XYg� XtW\Yhg� X â\mXfcWUfVifYg� fY^Yhtg� gif� `Yg� d`U[Yg(

BY� jcig� gUifU]g� [ft� XY� aY� X]fY� eiY``Yg� gcbh� `Yg� ]b]h]Uh]jYg� ei]� cbh� tht� df]gYg�
gif� `Y� d`Ub� ]bhYfbUh]cbU`� UZ]b� XY� ftXi]fY� UihUbh� eiY� dcgg]V`Y� `U� dc``ih]cb� XYg� YUil�
XY� `U� aYf� Xi� FcfX� dUf� `Yg� \mXfcWUfVifYg(� Ü

BfYXW\O� 1

Ö� DU� dc``ih]cb� XYg� YUil� XY� `U� aYf� dUf� `Yg� \mXfcWUfVifYg� Ygh� ib� dfcV`uaY� ei]&�
XYdi]g� ibY� X]nU]bY� XâUbbtYg&� fYh]Ybh� j]jYaYbh� ` âUhhYbh]cb� XYg� a]`]Yil� ]bhYfbU'
h]cbUil(

;âYgh� U]bg]� eiâYb� +3/.&� U� tht� WcbW`iY� q� DcbXfYg� `U� ;cbjYbh]cb� ]bhYfbUh]cbU`Y�
dcif� `U� dftjYbh]cb� XY� `U� dc``ih]cb� XYg� YUil� XY� `U� aYf� dUf� XYg� \mXfcWUfVifYg5�
WY``Y'W]� U� tht� UddfcijtY� dUf� `U� :Y`[]eiY� dUf� `U� `c]� Xi� ,3� aUfg� +3/1+(

<Yg� UaYbXYaYbhg� cbh� tht� Uddcfhtg� q� WYhhY� ;cbjYbh]cb� Yb� +30,� Yh� ib� bcijYUi�
dfc^Yh� XY� `c]� dcfhUbh� UddfcVUh]cb� XYg� acX]Z]WUh]cbg� UddcfhtYg� U� tht� gcia]g� Ui�
HUf`YaYbh� `Y� +,� ^i]b� XYfb]Yf(

<Ubg� `Yg� [fUbXYg� `][bYg&� `Y� Vih� XY� `U� ;cbjYbh]cb� Ygh� 4
+$� < â]bhYfX]fY� q� hcih� bUj]fY'W]hYfbY� XY� fY^YhYf� q� `U� aYf&� XUbg� `Yg� `]a]hYg� XYg�

ncbYg� X â]bhYfX]Wh]cb� dftjiYg� #+**� a]``Yg� XY� `U� WyhY� VY`[Y� dUf� YlYad`Y$&� XYg

+� >%5%<%B%� à � DU� ;cbjYbh]cb� Ygh� YbhftY� Yb� j][iYif� gif� `Y� d`Ub� ]bhYfbUh]cbU`� `Y� ,1� ^i]`'
`Yh� +3/2(
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\mXfcWUfVifYg� Yh� XYg� at`Ub[Yg� WcbhYbUbh� XYg� \mXfcWUfVifYg� XY� bUhifY� q� gci]``Yf�
`U� gifZUWY� XY� `U� aYf5

,$� < â]adcgYf� q� hcih� bUj]fY� UihfY� eiâib� bUj]fY'W]hYfbY� `âcV`][Uh]cb� XY� fY^YhYf�
Uigg]� `c]b� XY� hYffY� eiY� ZU]fY� gY� dYih� `Yg� YUil� XY� bYhhcmU[Y� XY� gcihYg� Yh� hcihYg�
YUil� XY� `Ygh� dc``itYg� dUf� `Yg� \mXfcWUfVifYg(

EU`[ft� WYg� X]gdcg]h]cbg� df]gYg� gif� `Y� d`Ub� ]bhYfbUh]cbU`&� ]`� U� tht� WcbghUht� eiY�
`U� dc``ih]cb� XYg� YUil� XY� `U� aYf� dUf� `Yg� \mXfcWUfVifYg� b âU� dUg� gYbg]V`YaYbh�
X]a]bit(� ;YW]� dfcj]Ybh� YggYbh]Y``YaYbh� 4

+$� Xi� ZU]h� eiY� `U� ;cbjYbh]cb� bâU� tht� fUh]Z]tY� eiY� dUf� +0� XYg� -,� dUmg� g][bUhU]fYg�
Yh� Xcbh� `âYbgYaV`Y� XY� `U� Z`chhY� dthfc`]ufY� fYdftgYbhY� q� dY]bY� 0*� ! � Xi� hcbbU[Y�
dthfc`]Yf� acbX]U`&� XY� gcfhY� eiY� .*� !� XY� `U� Z`chhY� dthfc`]ufY� [`cVU`Y� dYih� XtjYfgYf�
]adibtaYbh� Yh� gUbg� fYghf]Wh]cb� XYg� YUil� WcbhYbUbh� XYg� \mXfcWUfVifYg&� Yb� XY\cfg�
XYg� YUil� hYff]hcf]U`Yg5

,$� XY� `U� ZcfhY� YlhYbg]cb� eiâU� df]gY� dUf� U]``Yifg� `U� Z`chhY� dthfc`]ufY� XYdi]g� +3/.� 4�
XY� ,/(***(***� XY� hcbbYg'fY[]ghfY� VfihYg� Yb� +3/.&� Y``Y� Ygh� dUggtY� q� ..(***(***� XY�
hcbbYg'fY[]ghfY� VfihYg� Ui� `% f� ^Ubj]Yf� +30,(

;âYgh� dcifeic]� `âGf[Ub]gUh]cb� ]bhYf[cijYaYaYbhU`Y� XY� Wcbgi`hUh]cb� aUf]h]aY�
#G(A(;(E($� U� Wcbjceit� ibY� bcijY``Y� WcbZtfYbWY� ]bhYfbUh]cbU`Y� UZ]b� XâtX]WhYf� XYg�
bcijY``Yg� aYgifYg� hYbXUbh� q� WcaVUhhfY� XY� aUb]ufY� d`ig� YZZ]WUWY� `U� dc``ih]cb� XYg�
YUi^}� XY� `U� aYf� dUf� `Yg� \mXfcWUfVifYg(

;YhhY� WcbZtfYbWY&� q� `UeiY``Y� dUfh]W]dU]Ybh� //� dUmg� Xcbh� +.� q� h]hfY� XâcVgYfjUhYif&�
gâYgh� hYbiY� q� DcbXfYg� Xi� ,0� aUfg� Ui� +-� Ujf]`� +30,(

;YhhY� WcbZtfYbWY� U� j]gt� XY� aUb]ufY� [tbtfU`Y� q� acX]Z]Yf� `U� WcbjYbh]cb� Yl]ghUbhY�
XY� ZUscb� q� Yb� dYfaYhhfY� `âUddfcVUh]cb� dUf� `U� [fUbXY� aU^cf]ht� XYg� =hUhg,(

HUfa]� `Yg� X]gdcg]h]cbg� bcijY``Yg� eiâYbhfUwbYbh� `Yg� acX]Z]WUh]cbg� XY� +30,&� ]`� Yb�
Ygh� ibY� ei]� atf]hY� hcih� dUfh]Wi`]ufYaYbh� X âvhfY� td]b[`tY&� q� gUjc]f� eiY� UK� VO[� N^�
>X[N� NO_SOW]� NKW\� \K� ]X]KUS]f� ^WO� cXWO� SW]O[NS]O� dcif� `Y� XtjYfgYaYbh� XYg� \mXfc'
WUfVifYg(

A`� Ygh� Vcb� t[U`YaYbh� XY� bchYf� eiY&� WcbgW]Ybh� XY� `â]adcfhUbWY� XYg� dfcV`uaYg�
dcgtg� dUf� `U� dc``ih]cb� XYg� YUil� XY� `U� aYf&� `Y� ?cijYfbYaYbh� VY`[Y� gi]h� XY� dfug&�
dUf� `â]bhYfatX]U]fY� Xi� E]b]ghufY� XYg� ;caaib]WUh]cbg&� `Yg� hfUjUil� dcifgi]j]g� XUbg�
WY� XcaU]bY� gcig� `ât[]XY� XY� ` âGf[Ub]gUh]cb� ]bhYf[cijYaYaYbhU`Y� Wcbgi`hUh]jY� XY� `U�
bUj][Uh]cb� aUf]h]aY&� Xcbh� `Y� g]u[Y� gY� hfcijY� q� DcbXfYg(

MbY� ftib]cb� Xi� gcig'Wca]ht� XY� `U� dc``ih]cb� XYg� YUil� XY� `U� aYf� dUf� `Yg� \mXfc'
WUfVifYg� gY� h]YbXfU� Yb� WYhhY� j]``Y� Yb� Ztjf]Yf� +30/&� Yh� `Y� E]b]ghufY� XYg� ;caaib]'
WUh]cbg� m� YbjYffU� ib� Xt`t[it(

;cbZcfataYbh� Uil� fu[`YaYbhg� XY� dc`]WY� XY� `U� bUj][Uh]cb� aUf]h]aY� XUbg� `Yg�
YUil� XY� `U� WyhY� VY`[Y� Yh� XY� gYg� dcfhg&� `Yg� gYfj]WYg� XY� `â]bgdYWh]cb� XY� `U� bUj][Uh]cb�
aUf]h]aY&� Xi� d]`chU[Y� Yh� XY� `U� aUf]bY� XY� `â=hUh&� gcbh� W\Uf[tg� XY� `U� gifjY]``UbWY�
Xi� XtjYfgYaYbh� XYg� \mXfcWUfVifYg�XUbg� `U�aYf�  MP%� Uffvht� fcmU`� Xi� ,,� ^Ubj]Yf� +3,3&�
Ufh]W`Y� +1&� acX]Z]t� dUf� ` âUffvht� fcmU`� Xi� +,� ^Ubj]Yf� +3-/&� Ufh]W`Y� ib]eiY$(� <Y�
avaY&� `U� `c]� gdtW]U`Y� Xi� .� ^i]``Yh� +30,� fY`Uh]jY� q� `âUdd`]WUh]cb� XY� `U� ;cbjYbh]cb�
]bhYfbUh]cbU`Y� XY� +3/.� Uil� fYggcfh]ggUbhg� VY`[Yg� dftjc]h� `Y� Wcbhfy`Y� Yb� aYf� dUf�
`Yg� gYfj]WYg� dftW]htg(� %

 3^UU%� A%B%#� ;\UaVfY&� +30-'+30.&� +-� cWhcVfY� +30.&� b|� ..($

,� >%5%<%B%� à � Ncm(� ` âYldcgt� XYg� ach]Zg� Xi� dfc^Yh� XY� `c]� dcfhUbh� UddfcVUh]cb� XYg� UaYb'�
aYbhg� UXcdhtg� q� DcbXfYg� `Y� ++� Ujf]`� +30,&�5%@%#� ;\UaVfY&� +30-'+30.&� b|� 2,.)+&� dd(� +'.(
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+.3� @?CD6C� 5:@<?=2D:AE6C� 6 D � 4?>CE<2:B6C%� à� 9[Ybhg� XY�
bUh]cbU`]ht� thfUb[ufY� Yb� gYfj]WY�XUbg� `Yg�dcghYg� X]d`caUh]eiYg� Yh�Wcbgi`U]fYg�
VY`[Yg(

9]bg]� eiâ]`� fYggcfh� XY� `U� ftdcbgY� Xi� E]b]ghfY� XYg� 9ZZU]fYg� thfUb[ufYg� q� ibY�
eiYgh]cb� XY� E(� ;ccfYaUb&� Xtdiht&� `Y� bcaVfY� XY� dYfgcbbYg� ei]� b âcbh� dUg� `U�
bUh]cbU`]ht� VY`[Y� Yad`cmtYg� XUbg� `Yg� dcghYg� X]d`caUh]eiYg� ci� Wcbgi`U]fYg� VY`[Yg�
q� `âthfUb[Yf� thU]h&� Ui� +Yf�aU]� +30.&� XY� 21*(

DY� bcaVfY� XâU[Ybhg� XY� bUh]cbU`]ht� thfUb[ufY� UhhY][bUbh� `Y� W\]ZZfY� XY� +*� gY�
fYhfcijU]h� XUbg� `Yg� dcghYg� gi]jUbhg� 4� 9XX]g'9VtVU� #++$&� :U[XUX� #++$&�
:Ymfcih\� #+*$&� ;cdYb\U[iY� #++$&�CUfUW\]� #+,$&� DU� @UmY� #+*$&� DY� ;U]fY� #+.$&�
Dtcdc`Xj]``Y� #,.$&� D]gVcbbY� #+*$&�DcbXfYg� #,.$&�EUXf]X� #+-$&�FYk�<Y`\]� #+.$&�
FYk�Pcf_� #;cbgi`Uh�[tbtfU`$� #+2$&� HUf]g'9aVUggUXY� #,/$&�J]c� XY�BUbY]fc� #+*$&�
JcaY'Ii]f]bU`� #+-$&� Lc_mc� #++$&� MgiaVifU� #+0$&� NUfgcj]Y� #++$&� OUg\]b['
hcb� #,.$(

;Yg� W\]ZZfYg� WcadcfhYbh� bcb� gYi`YaYbh� `Y� dYfgcbbY`� XY� gYWfthUf]Uh&� aU]g�
t[U`YaYbh� `Y� dYfgcbbY`� giVU`hYfbY� Yh� `Yg� [Ybg� XY� gYfj]WYg� UZZYWhtg� q� WYg� dcghYg(

 3^UU%� A%BS#� ;\UaVfY&� +30-'+30.&� b|� ,0&� ,0� aU]� +30.$(

+/*� @B6C4B:@D:?>� 56C� 4B:=6C� 56� 8E6BB6� 6D � 4?>DB6 �
< �9E= 2>:D6 %� à�;f]aYg� XY� [iYffY(� à� KUbWh]cb(� à� ;UfUWhufY� ]bhYfbU'
h]cbU`(�à� AbYl]ghYbWY� XâibY� fu[`Y� fY`Uh]jY� Ui� Xt`U]� XY� dfYgWf]dh]cb� XUbg� `Yg�
UWWcfXg� XY� HchgXUa� Yh� XY� DcbXfYg(� à� Abht[fUh]cb� Xi� Xfc]h� ]bhYfbUh]cbU`�
XUbg� `Y� Xfc]h�dcg]h]Z�ciYgh'U``YaUbX(�à�Hf]aUiht�Xi� Xfc]h�]bhYfbUh]cbU`� gif�
`Y� Xfc]h� ]bhYfbY&� Yb� Xfc]h� ciYgh'U``YaUbX(�à� AadfYgWf]dh]V]`]ht� ci� dfYgWf]d'�
h]V]`]ht� Yb� Xfc]h� ]bhYfbUh]cbU`&� XYg� Wf]aYg� XY�[iYffY� Yh�WcbhfY� `â\iaUb]ht(�à�
Abcddcfhib]ht� XâibY� Wcbgi`hUh]cb� YbhfY� `Yg� [cijYfbYaYbhg� XY� :Y`[]eiY� Yh�
Xâ9``YaU[bY� q� WY� gi^Yh(

DU� dfYgWf]dh]cb� XYg� Wf]aYg� XY� [iYffY� Yh� WcbhfY� `â\iaUb]ht� XYjUbh�à� q� XtZUih�
X âibY� dfcfc[Uh]cb� XY� Xt`U]�à� ]bhYfjYb]f� Yb� 9``YaU[bY� ZtXtfU`Y�Yb�aUfg� +30/&� ]`�
U� tht� XYaUbXt� Ui� E]b]ghfY� XYg� 9ZZU]fYg� thfUb[ufYg� XY� dftW]gYf� eiY`eiY� dYi&� Ui�
dc]bh� XY� jiY� Xi� Xfc]h� ]bhYfbUh]cbU`&� `Yg� df]bW]dYg� UileiY`g� WYhhY� tW\tUbWY�
f]geiYfU]h� XY�dcfhYf� UhhY]bhY� 4

Ö� +(� =gh']`� YlUWh� eiY� `Yg� UWWcfXg� XY� HchgXUa&� Xcbh� cb� bY� dYih� b]Yf� `Y� WUfUWhufY�
XY� Xfc]h� ]bhYfbUh]cbU`&� cbh� XtW`Uft� eiY� Ö� `Yg� Wf]a]bY`g� XY� [iYffY� Yh� WYil� ei]� cbh�
dUfh]W]dt� q� `U� dftdUfUh]cb� ci� q� `âYltWih]cb� XâUhfcW]htg� ci� XY� Wf]aYg� XY� [iYffY�
XYjfcbh� vhfY� Uffvhtg� Yh� ^i[tg� Ü5

,$� =gh']`� YlUWh� eiY� `âUWWcfX� WcbW`i� q� DcbXfYg� Yb� +3./� dcif� `U� dcifgi]hY� XYg�
Wf]aYg� XY� [iYffY&� U]bg]� eiY� `Y� ^i[YaYbh� fYbXi� q� FifYaVYf[� q� `ât[UfX� XYg� df]bW]'
dUil� Wf]a]bY`g� XY� [iYffY� Yh� `Yg� X]fYWh]jYg� Xi� ;cbgY]`� XY� Wcbhfy`Y� XtZ]b]Yg� dUf� `Yg�
9``]tg� q� `U� Z]b� XY� `U� [iYffY&� cbh� XtZ]b]� `Yg� Ö� Wf]aYg� XY� [iYffY� Ü� WcaaY� ibY�
bch]cb� XY� Xfc]h� ]bhYfbUh]cbU`(
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-$� =gh']`� YlUWh� eiY� `Yg� gcifWYg� dftW]htYg� Xi� Xfc]h� ]bhYfbUh]cbU`� b âthUV`]ggYbh�
UiWibY� XUhY'`]a]hY� Yb� XYsq� XY� `UeiY``Y� `U� dcifgi]hY� XYg� Wf]a]bY`g� XY� [iYffY�
gâ]adcgYfU]h5

.$� =gh']`� YlUWh� eiY&� XâUdfug� `âUfh]W`Y� ,/� XY� `U� ;cbgh]hih]cb� XY� `U� JtdiV`]eiY�
ZtXtfU`Y� U``YaUbXY&� `Yg� fu[`Yg� Xi� Xfc]h� ]bhYfbUh]cbU`� Zcbh� dUfh]Y� ]bht[fUbhY� XY� `U�
`c]� XY� `U� JtdiV`]eiY� Yh� `âYadcfhYbh� gif� `Y� Xfc]h� ]bhYfbY� ciYgh'U``YaUbX5

/$� DY� ?cijYfbYaYbh� VY`[Y� b âYgh]aY'h']`� dUg&� Xug� `cfg&� Yb� gU� eiU`]ht� XY� fYdft'
gYbhUbh� XâibY� bUh]cb� Ui� gY]b� XY� `UeiY``Y� `Yg� j]Wh]aYg� Xi� bUn]gaY� cbh� tht� bcaVfYi'
gYg&� eiY� `Yg� X]gdcg]h]cbg� XY� Xfc]h� ]bhYfbUh]cbU`� XYaUbXUbh&� gUbg� dfYgWf]dh]cb&� `U�
dcifgi]hY� XYg� Wf]aYg� bUn]g&� Xc]jYbh� `âYadcfhYf� gif� `Yg� X]gdcg]h]cbg� Xi� ;cXY� dtbU`�
ciYgh'U``YaUbX5

0$� DY� ?cijYfbYaYbh� VY`[Y� U'h']`� tht� Wcbgi`ht� Yb� WY� gYbg� dUf� XYg� [cijYfbYaYbhg�
thfUb[Yfg&� eiUbX&� dUf� ei]&� Yh� eiY``Yg� UWh]cbg� U'h']`� tjYbhiY``YaYbh� YbhfYdf]gYg� 8� Ü

BfYXW\O� 1

Ö� +$� A`� Ygh� YlUWh� eiY� XUbg� `Yg� UWWcfXg� XY� HchgXUa&� `Yg� hfc]g� Hi]ggUbWYg� cbh�
ftUZZ]fat� `Yif� ]bhYbh]cb� XâUdd`]eiYf� Uil� df]bW]dUil� Wf]a]bY`g� XY� [iYffY� ibY�
^igh]WY� fUd]XY� Yh� g{fY(

,$� DâUWWcfX� XY� DcbXfYg� Xi� 2� Uc{h� +3./&� UieiY`� `U� :Y`[]eiY� U� UX\tft� `Y�
`Ö f� cWhcVfY� +3./&� U]bg]� eiY� `Y� KhUhih� Xi� Lf]VibU`� a]`]hU]fY� ]bhYfbUh]cbU`� m�
UbbYlt&� cbh� fYWcbbi� WcaaY� XYg� ]bZfUWh]cbg� ]bhYfbUh]cbU`Yg� XâcfXfY� dtbU`&� `Yg�
Wf]aYg� WcbhfY� `U� dU]l&� `Yg� Wf]aYg� XY� [iYffY� Yh� `Yg� Wf]aYg� WcbhfY� `â\iaUb]ht(

-$"� ;Yg� UWWcfXg� bY� Wcbh]YbbYbh� UiWibY� fu[`Y� Ui� gi^Yh� XY� `U� dfYgWf]dh]cb(
.$� A`� Ygh� YlUWh� eiâUil� hYfaYg� XY� `âUfh]W`Y� ,/� XY� `U� ;cbgh]hih]cb� U``YaUbXY&�

`Yg� fu[`Yg� XY� Xfc]h� ]bhYfbUh]cbU`� Zcbh� dUfh]Y� ]bht[fUbhY� Xi� Xfc]h� ZtXtfU`(
/$� BY� gi]g� XâUj]g� eiY� `Yg� Uihcf]htg� U``YaUbXYg� cbh� fU]gcb� X âYgh]aYf� eiY� `Yg�

Wf]aYg� XY� [iYffY� hcaVYbh� gcig� `âUdd`]WUh]cb� XYg� fu[`Yg� U``YaUbXYg� ]bhYfbYg� fY`Uh]jYg�
q� `U� dfYgWf]dh]cb(

=b� YZZYh&� `Yg� XtW`UfUh]cbg� XY� df]bW]dY� WcbhYbiYg� XUbg� `Yg� UWWcfXg� W]htg� bY�
fu[`Ybh� dUg� `U� eiYgh]cb� XY� `U� dfYgWf]dh]cb� XY� `âUWh]cb� diV`]eiY(

DU� g]hiUh]cb� Yb�9``YaU[bY� Ygh&� XâU]``Yifg&� WY``Y� eiY�bcig� WcbbU]ggcbg� Yb�:Y`[]eiY(�
DU� `c]� Xi� ,*� ^i]b� +3/1� fY`Uh]jY� q� `U� WcadthYbWY� XYg� ^if]X]Wh]cbg� a]`]hU]fYg� Yb�
aUh]ufY� XY� Wf]aYg� XY� [iYffY� bY� Wcbh]Ybh� UiWibY� X]gdcg]h]cb� gif� `U� dfYgWf]dh]cb� Yh�
WY``Y'W]� Ygh� bchfY� dfYgWf]dh]cb� \UV]hiY``Y(

=b� cihfY&� `Yg� X]gdcg]h]cbg� Xi� Xfc]h� U``YaUbX� gif� `U� dfYgWf]dh]cb� XY� `âUWh]cb�
diV`]eiY� gcbh� VYUiWcid� d`ig� gtjufYg� eiY� `Yg� byhfYg� dcif� `Yg� Wf]aYg� [fUjYg(� 9`cfg�
eiâYb� :Y`[]eiY&� `U� dfYgWf]dh]cb� XY� `âUWh]cb� diV`]eiY� Xâib� Wf]aY� Ygh� ib]ZcfataYbh�
XY� X]l� Ubg&� `Yg� dcifgi]hYg� Yb� 9``YaU[bY� gY� dfYgWf]jYbh� dUf� j]b[h� Ubg� `cfgeiY� `U�
dY]bY� YbWcifiY� Ygh� WY``Y� XYg� hfUjUil� ZcfWtg� q� dYfdthi]ht� Yh� dUf� ei]nY� Ubg� `cfgeiY�
`U� dY]bY� YlWuXY� X]l� Ubg� #Ufh(� 00� Xi� ;(H(� U``YaUbX$(

< âUihfY� dUfh&� U`cfg� eiY� W\Yn� bcig� `U� dfYgWf]dh]cb� bâYgh� ]bhYffcadiY� eiY� dUf�
`Yg� UWhYg� Xâ]bghfiWh]cb� ci� XY� dcifgi]hYg� ZU]hg� XUbg� `Y� Xt`U]� XY� X]l� Ubg&� `âUfh]W`Y� 02�
Xi� ;cXY� HtbU`� U``YaUbX� X]gdcgY� eiY� hcih� UWhY� Xi� ^i[Y� X]f][t� WcbhfY� gcb� UihYif�
]bhYffcadh� `Y� Wcifg� XY� `U� dfYgWf]dh]cb� Yh� WYh� Ufh]W`Y� bY� `]a]hY� dUg� `âYZZYh� ]bhYffidh]Z�
XUbg� `Y� hYadg(� A`� Ygh� jfU]� eiY� g]� Yb� :Y`[]eiY� ^W� UWhY� ]bhYffidh]Z� jUih� j]g'q'j]g� XY�
hcig� `Yg� UihYifg� Yh� Wcad`]WYg� XâibY� avaY� ]bZfUWh]cb&� `âUWhY� ]bhYffidh]Z� U``YaUbX�
b âUhhY]bh� dUg� `â]bWi`dt� UieiY`� ]`� gY� fUddcfhY� #Ufh(� 02$(� EU]g� WYhhY� dUfh]Wi`Uf]ht�
b âYadvW\Y� eiY� XUbg� `U� d`idUfh� XYg� WUg� hfug� [fUjYg&� `Yg� dcifgi]hYg� YbhUatYg� Xc]jYbh�
Ujc]f� dfc`cb[t� `Y� Xt`U]� XY� dfYgWf]dh]cb� XY� `âUWh]cb� diV`]eiY� XY� ZUscb� eiY� `Yg�
dcifgi]hYg� fYghYbh� dfcVUV`YaYbh� YbWcfY� dcgg]V`Yg� Udfug� +30/(

0$� =hUbh� Xcbbt� WY� ei]� dftWuXY&� ]`� bY� dUfUwh� dUg� ]bX]eit� eiY� `Y� ?cijYfbYaYbh�
VY`[Y� gU]g]ggY� `Y� ?cijYfbYaYbh� U``YaUbX� XY� WYhhY� eiYgh]cb(� Ü

 3^UU%� A%B%#� ;\UaVfY&� +30-'+30.&� ,/� Uc{h� +30.&� b|� -1($
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+/+� @B?D64D:?>� 56C� B6CC?BD:CC2>DC� 36<86C� 2E � 4?>8?%� p �
=jUWiUh]cb(�à�Kc`ih]cbg�a]gYg� Yb�áijfY�dUf� `Y�?cijYfbYaYbh� VY`[Y� XUbg�
`Y� WUXfY� XY� `âUgg]ghUbWY� hYW\b]eiY�a]`]hU]fY(�à�EcmYbg�a]g� q� `U� X]gdcg]h]cb�
XYg� U[Ybhg� X]d`caUh]eiYg� Yb� aUh]ufY� XY� hfUbgdcfh&� ht`tWcaaib]WUh]cbg� Yh�
fUdUhf]YaYbh(� à� Hcfh� XâUfaYg� Uihcf]gt� dUf� `Y� ?cijYfbYaYbh� Wcb[c`U]g(

+(� 9� `U� gi]hY� X â]bW]XYbhg� dtb]V`Yg� ei]� YifYbh� `]Yi� q� EU_ib^]_U� Yh� q� C]_k]h�
oJtdiV`]eiY� XtacWfUh]eiY� Xi� ;cb[c$&� Yh� ei]� a]fYbh� Yb� dtf]`� `U� gtWif]ht� XYg�
fYggcfh]ggUbhg� VY`[Yg&� EE(� @ci[UfXm&� DU\UmY&� NfYjYb� Yh� NUb� ;UihYfYb&�
gtbUhYifg&� Yh� E(� KU]bhfU]bh&� Xtdiht&� gâYbei]fYbh� XYg� gc`ih]cbg� a]gYg� Yb� áijfY�
dcif� UggifYf� `U� dfchYWh]cb� YZZ]WUWY� XY� WYg� bUh]cbUil(

Gb� dYih� YlhfU]fY� `Yg� dUggU[Yg� dYfh]bYbhg� gi]jUbhg� XYg� ftdcbgYg� Xi� E]b]ghfY�XYg�
9ZZU]fYg� thfUb[ufYg� 4

U $� 6W� MO� Z^S� MXWMO[WO� Uqf_KM^K]SXW� NO\� [O\\X[]S\\KW]\� LOUQO\� 1

Ö� FchfY� UaVUggUXY� U� Zcifb]� hcihY� `âUgg]ghUbWY� dcgg]V`Y� dcif� ZUW]`]hYf� `U� a]gY�
Yb� gtWif]ht� XYg� fYggcfh]ggUbhg� VY`[Yg� ei]� Yb� Yldf]aU]Ybh� `Y� Xtg]f(

pYfhU]bg� YbgY][bUbhg� XY� EU_ib^]_U� ZifYbh� tjUWitg� Yb� Ztjf]Yf&� aU]g� fYhcifbufYbh�
WcifU[YigYaYbh� gif� d`UWY� dYi� XY� hYadg� Udfug(

=b� WY� ei]� WcbWYfbY� C]_k]h&� `Yg� Uihcf]htg� XY� `âG(F(M(;(� UjU]Ybh� dfcdcgt� gdcbhU'
btaYbh� ` âtjUWiUh]cb� XYg� ZUa]``Yg� XYg� YbgY][bUbhg� XY� `âMF=K;G� Yh� XYg� fYggcfh]g'
gUbhg� VY`[Yg� jYfg� Dtcdc`Xj]``Y(� ;YhhY� cZZfY� U� tht� XtW`]btY� dUf� `Yg� ]bhtfYggtg(

Fcg� fYdftgYbhUbhg� X]d`caUh]eiYg� Yh� Wcbgi`U]fYg� bY� gcbh� Yb� YZZYh� \UV]`]htg� b]� q�
]adcgYf� XYg� aYgifYg� X"tjUWiUh]cb� b]� K� PX[]SX[S� q� gâm� cddcgYf&� bcg� WcadUhf]chYg�
gif� d`UWY� XYjUbh� dfYbXfY� Yil'avaYg� `U� XtW]g]cb(� Ü

 3^UU%� A%B%#� KtbUh&� +30-'+30.&� +0� ^i]b� +30.&� b|� -*($

V$� 6W� MO� Z^S� MXWMO[WO� UqK\\S\]KWMO� OW� VK]f[SOU� O]� OW� YO[\XWWOU� _XUKW]� O]�
]OMRWSZ^O� KMMX[NfO� YX^[� UK� VXNO[WS\K]SXW� NO� F2[VfO� WK]SXWKUO� MXWQXUKS\O�
OW� _^O�N^� VKSW]SOW� NO� UqX[N[O�O]�NO�UK�Y[X]OM]SXW� NO\�YXY^UK]SXW\� 1

Ö� DY� gciW]� XY� XcbbYf� `Y� d`ig� XY� [UfUbh]Yg� XY� gtWif]ht� dcgg]V`Yg� q� bcg� WcadU'
hf]chYg� thUV`]g� Ui� ;cb[c� Ygh� ibY� XYg� fU]gcbg� ei]� cbh� UaYbt� `Y� ?cijYfbYaYbh� q�
YbjcmYf� Ui� ;cb[c� Xi� dYfgcbbY`� bUj][Ubh� Yh� hYW\b]eiY� XY� `U� >cfWY� Utf]YbbY�
VY`[Y(

;Y� dYfgcbbY`� UifU� Yb� YZZYh� q� gU� X]gdcg]h]cb� X]l� Uj]cbg� XY� hfUbgdcfh� Xi�hmdY�<;'-�
Yh� g]l� \t`]WcdhufYg� XYg� hmdYg� @',+� Yh� K'//&� Ui� acmYb� XYgeiY`g� ]`� gYfU� dcgg]V`Y�
X âYZZYWhiYf� Yb� b â]adcfhY� eiY`� dc]bh� Xi� ;cb[c� XYg� a]gg]cbg� X âtjUWiUh]cb� Yh� XY�
gUijYhU[Y(� Ü

 3^UU%� A%B%#� KtbUh&� +30-'+30.&� +.� ^i]``Yh� +30.&� bÖ� -.($

A`� gâU[]h� V]Yb� XâibY�aYgifY� WcbZcfaY� q� `âUWWcfX� XâUgg]ghUbWY� hYW\b]eiY�a]`]hU]fY�
WcbW`i� YbhfY� `U� :Y`[]eiY� Yh� `Y� ;cb[c(� =b� YZZYh&� `âUgg]ghUbWY�Xcbh� `â]b]h]Uh]jY�taUbY�
Xi� ?cijYfbYaYbh� `i]'avaY� Yh� bcb� dUg� XY� `â=hUh'aU^cf� XY� `U� >cfWY� Utf]YbbY�
Ygh� YggYbh]Y``YaYbh� XâcfXfY� hYW\b]eiY� 4
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Ö� (((� =``Y� bY� dftjc]h� eiY� `âUWWcad`]ggYaYbh� XY� a]gg]cbg� XY� hfUbgdcfh� ci� XâtjU'
WiUh]cb(� =``Y� YlW`ih� hcih� WcaaUbXYaYbh� gif� XYg� ZcfWYg� Wcb[c`U]gYg� Yb� cdtfUh]cb�
U]bg]� eiY� hcihY� dUfh]W]dUh]cb� q� XYg� cdtfUh]cbg� cZZYbg]jYg� hY``Yg� eiY� VcaVUfXYaYbhg�
Yh� a]hfU]``U[Yg(

D âUfaYaYbh� Xcbh� gcbh� Xchtg� `Yg� tei]dU[Yg� dfcj]Ybh� Xi� ZU]h� eiY� `U� dfYgWf]dh]cb�
XY� `U� >cfWY� Utf]YbbY� ei]� dftjc]h� `Y� dcfh� XY� `âUfaY� dYfgcbbY``Y� ZU]gUbh� dUfh]Y� XY�
`âtei]dYaYbh� XY� jc`&� eiUbX� WY`i]'W]� Ygh� YZZYWhit� Ui'XYggig� XY� ft[]cbg� ZcfYgh]ufYg�
ci� XtgYfh]eiYg&� Ygh� t[U`YaYbh� Udd`]WUV`Y� Ui� ;cb[c(

 3^UU%� A%B%#� KtbUh&� +30-'+30.&� 1� ^i]``Yh� +30.&� b|� --($

Ö� Fcg� hYW\b]W]Ybg� a]`]hU]fYg� gcbh� W\Uf[tg� gc]h� X âibY� ZcbWh]cb� X â]bghfiWhYif&� gc]h�
X âib� fy`Y� XY� hYW\b]W]Yb� Yb� aUh]ufY� UXa]b]ghfUh]jY� ci� `c[]gh]eiY(� 7

 3^UU%� A%B%#� ;\UaVfY&� +30-'+30.&� 2� gYdhYaVfY� +30.&� b|� -3($

=b� ftdcbgY� Uil� eiYgh]cbg� XY� E(� ?`]bbY� XYg� -+� ^i]``Yh� Yh� ,+� Uc{h� +30.&� `Y�
E]b]ghfY� XYg� 9ZZU]fYg� thfUb[ufYg� fUddY``YfU� eiâ]`� Ygh� YlW`i� eiY� `Yg� hYW\b]W]Ybg�
a]`]hU]fYg� VY`[Yg� Xi� ;cb[c� dUfh]W]dYbh� q� XYg� cdtfUh]cbg� a]`]hU]fYg� ci� YlYfWYbh�
ib� WcaaUbXYaYbh� cdtfUh]cbbY`�  3^UU%� A%B%#� ;\UaVfY&� +30-'+30.&� ,,� gYdhYa'
VfY� +30.&� b|� .+$(

HUf� U]``Yifg&� `Y�E]b]ghfY� XYg� 9ZZU]fYg� thfUb[ufYg� ^igh]Z]Y� WcaaY� gi]h� `U� df]cf]ht�
UWWcfXtY� q� `U� a]gY� q� `U� X]gdcg]h]cb� XY� `â9(F(;(&� Udfug� `Y� XtdUfh� XYg� ZcfWYg� XY�
`âG(F(M(;(&� XY� dYfgcbbY`� Yh� XY� aUhtf]Y`� jc`Ubh� 4

Ö� <Ubg� `âYgdf]h� Xi� ?cijYfbYaYbh&� `âYbjc]� Ui� ;cb[c� XâUj]UhYifg� VY`[Yg� Ygh�
XcbW� ibY� aYgifY� XY� bUhifY� q� XcbbYf� XY� d`ig� [fUbXYg� [UfUbh]Yg� XY� gtWif]ht� q� bcg�
WcadUhf]chYg&� di]geiY� WYil'W]� dciffcbh� WcadhYf&� Yb� WUg� XY� hfciV`Yg&� gif� XYg�
acmYbg� XâtjUWiUh]cb� YZZ]WUWYg(

Bigeiâq� dftgYbh� UiWib� a]`]hU]fY� b âU� tht� Xtg][bt� X âcZZ]WY(� K]� hcihYZc]g� `Y� [cijYf'
bYaYbh� thU]h� cV`][t� XY� fYWcif]f� q� XY� hY``Yg� Xtg][bUh]cbg&� WY``Yg'W]� gYfU]Ybh� tj]XYa'
aYbh� ]adtfUh]jYg(� Ü

 3^UU%� A%B%#� KtbUh&� +30-'+30.&� 1� ^i]``Yh� +30.&� b|� --$(

W$� 6W� MO� Z^S� MXWMO[WO� U�fZ^SYOVOW]� OW� VK]Sg[O� NO� ][KW\YX[]� O]� UO� [f\OK^� NO�
]fUfMXVV^WSMK]SXW\� e� UK� NS\YX\S]SXW� NO� UqKVLK\\KNO� NO� 3OUQSZ^O� e� <fXYXUN$�
_SUUO� 1

Ö� < âUihfY� dUfh&� `âtei]dYaYbh� XY� bchfY� UaVUggUXY� Yh� XY� bcg� Wcbgi`Uhg� [tbtfUil�
Yb� aUh]ufY� XY� hfUbgdcfh� Yh� XY� ht`tWcaaib]WUh]cbg� U� ZU]h� `âcV^Yh� Xâib� dfc[fUaaY�
XâUat`]cfUh]cbg� ei]� Xc]h� `Yif� dYfaYhhfY� Xâ]bhYfjYb]f� d`ig� fUd]XYaYbh� Yh� d`ig�
YZZ]WUWYaYbh&� Yb� WccdtfUh]cb� UjYW� `Yg� Uihcf]htg� Wcb[c`U]gYg� WcadthYbhYg&� Yb� ZUjYif�
XY� bcg� WcadUhf]chYg� ei]� j]YbXfU]Ybh� q� gY� hfcijYf� Yb� X]ZZ]Wi`ht(� Ü

 :LSNOV#� +.� ^i]``Yh� +30.&� b|� -.($

X$� 6W� MO� Z^S� MXWMO[WO� UO\� [KYK][SOVOW]\� SWNS_SN^OU\� O]� MXUUOM]SP\� 1

Ö� =bZ]b&� hcig� bcg� dcghYg� X]d`caUh]eiYg� Yh� Wcbgi`U]fYg� Yb� 9Zf]eiY� gcbh� Yb�
dcggYgg]cb� Xâ]bghfiWh]cbg� dftW]gYg&� j]gUbh� Uigg]� V]Yb� `Yg� fUdUhf]YaYbhg� ]bX]j]XiY`g
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eiY� `Yg� fUdUhf]YaYbhg� XY� aUggY(� ;Yg� ]bghfiWh]cbg� gcbh� WccfXcbbtYg� dUf� ib� ;ca]ht�
dYfaUbYbh� Wcbgh]hit� q� WYhhY� Z]b� Yh� ei]� Ygh� Wcadcgt� XY� fYdftgYbhUbhg� XY� acb�
dfcdfY� XtdUfhYaYbh� Yh� XY� hcig� `Yg� UihfYg� XtdUfhYaYbhg� ]bhtfYggtg(� Ü

 :LSNOV%!

Y$� 6W� MO� Z^S� MXWMO[WO� UK� Y[XN^M]SXW� NO� UK� Y[O^_O� NO� PKS]\� NXVVKQOKLUO\�
\^[_OW^\� \^[� UO\� ]O[[S]XS[O\� N^� 4XWQX#� N^� B`KWNK� O]� N^� 3^[^WNS� 1

9� `U� eiYgh]cb� b|� /0� Xi� +1� ^i]``Yh� +30.� XY� E(� KU]bhfU]bh&� `Y� E]b]ghfY� XYg�
9ZZU]fYg� thfUb[ufYg� ftdcbX� Yb� WYg� hYfaYg� 4

Ö� BY� dYil� (((� XcbbYf� `âUggifUbWY� q� `â\cbcfUV`Y� EYaVfY� eiY&� W\UeiY� Zc]g� eiY�
WY� gYfU� btWYggU]fY&� acb� <tdUfhYaYbh� dfYgWf]fU� XYg� ]bhYfjYbh]cbg� X]d`caUh]eiYg&�
Uigg]� V]Yb� Yb� WY� ei]� WcbWYfbY� `âUdd`]WUh]cb� XY� `U� `c]� Xi� 0� Uc{h� +30,� #thYbXUbh�
`âUdd`]WUh]cb� XYg� `c]g� gif� `Yg� dYbg]cbg� XY� ftdUfUh]cb� Uil� WcbgteiYbWYg� XY� WYfhU]bg�
ZU]hg� XcaaU[YUV`Yg� gifjYbig� gif� `Yg� hYff]hc]fYg� Xi� ;cb[c&� Xi� JkUbXU� Yh� Xi�
:ifibX]$&� eiâYb� WY� ei]� WcbWYfbY� `âUdd`]WUh]cb� XY� `U� `c]� Xi� 0� ^i]``Yh� +30.� #thYbXUbh�
`âUdd`]WUh]cb� XYg� `c]g� fY`Uh]jYg� Uil� dYbg]cbg� XY� XtXcaaU[YaYbh� XYg� j]Wh]aYg�
W]j]`Yg� XY� `U� [iYffY� +3.*'+3./� Yh� XY� `Yifg� UmUbhg� Xfc]h� Uil� WcbgteiYbWYg� XY�
WYfhU]bg� ZU]hg� gifjYbig� gif� `Yg� hYff]hc]fYg� Xi� ;cb[c&� Xi� JkUbXU� Yh� Xi� :ifibX]$(�
;YhhY� ]bhYfjYbh]cb� gY� dfcXi]fU� bchUaaYbh� W\UeiY� Zc]g� eiY� bcg� fYggcfh]ggUbhg� Xtg]fY'
fcbh� cVhYb]f� q� `âthfUb[Yf� `Yg� t`taYbhg� XY� dfYijY� Wcad`taYbhU]fYg� ei]� gYfU]Ybh�
Yl][tg&� UZ]b� XY� `Yif� dYfaYhhfY� XY� VtbtZ]W]Yf� XYg� acXU`]htg� X âYltWih]cb� XYg� `c]g�
dftW]htYg(� <Ubg� `U� d`idUfh� XYg� WUg&� Y``Y� ftgi`hYfU� XâU]``Yifg� XâibY� XYaUbXY� ZU]hY�
X]fYWhYaYbh� dUf� `Y� <tdUfhYaYbh� WcadthYbh(� Ü

 3^UU%� A%B%#� ;\UaVfY&� +30-'+30.&� +/� XtWYaVfY� +30.($

,(� 9� `U� eiYgh]cb� b|� /-� XY� E(� DU\UmY&� gtbUhYif&� Xi� /� aU]� +30.� fY`Uh]jY� Uil�
Vf]aUXYg� Yh� Uil� jYlUh]cbg� Xcbh� `Yg� Wc`cbg� VY`[Yg� thUV`]g� XUbg� `â=gh� XY� `âUbW]YbbY�
dfcj]bWY� cf]YbhU`Y� Xi� ;cb[c� Zcbh� `âcV^Yh&� E(� HUi`'@Ybf]� KdUU_� ftdcbX]h� Yb� WYg�
hYfaYg� 4

Ö� BY� fYWcbbU]g� UjYW� `â\cbcfUV`Y� KtbUhYif� eiY� dcif� bcaVfY� XY� bcg� WcadUhf]chYg&�
thUV`]g� df]bW]dU`YaYbh� XUbg� `Yg� ft[]cbg� XY� ` â]bhtf]Yif&� `Yg� WcbX]h]cbg� XâYl]ghYbWY�
XYaYifYbh� gcijYbh� X]ZZ]W]`Yg� Yb� Xtd]h� XYg� YZZcfhg� ai`h]d`]tg� dUf� `Y� ?cijYfbYaYbh�
Wcb[c`U]g(

DY� HfYa]Yf� E]b]ghfY� XY� `U� JtdiV`]eiY� Xi� ;cb[c� a âU� dYfgcbbY``YaYbh� Uggift�
XY� gU� ZYfaY� jc`cbht� XY� jc]f� dfcht[Yf� `Yg� dYfgcbbYg� Yh� `Yg� V]Ybg� XY� hcig� `Yg�
thfUb[Yfg� ftg]XUbh� Ui� ;cb[c� Yh� XY� aYhhfY� Yb� áijfY� hcig� `Yg� acmYbg� X]gdcb]V`Yg�
dcif� m� dUfjYb]f(

BY� di]g� dUf� U]``Yifg� UggifYf� `â\cbcfUV`Y� KtbUhYif� eiY� W\UeiY� Zc]g� eiâib� UVig�
Xcbh� Ygh� j]Wh]aY� ib� XY� bcg� WcadUhf]chYg� dUfj]Ybh� q� `U� WcbbU]ggUbWY� XY� bcg�
fYdftgYbhUbhg� X]d`caUh]eiYg&� hcihYg� XtaUfW\Yg� ih]`Yg� gcbh� Uigg]hyh� YbhfYdf]gYg(� A`�
Wcbj]Ybh� XY� fYWcbbUwhfY� q� WYh� t[UfX� eiY� d`ig]Yifg� :Y`[Yg� Uffvhtg� cbh� di� vhfY�
`]Vtftg� Yh� eiY� `Yg� fYgdcbgUV`Yg� XY� WYg� UWhYg� UfV]hfU]fYg� gY� gcbh� jig� gUbWh]cbbtg(� Ü

 3^UU%� A%B%#� KtbUh&� +30-'+30.&� 3� ^i]b� +30.&� b|� ,3($

-(� D âUihcf]gUh]cb� Xi� dcfh� XâUfaYg� UWWcfXtY� dUf� `Y� ?cijYfbYaYbh� Wcb[c`U]g� U�
dYfa]g� t[U`YaYbh� ibY� aY]``YifY� dfchYWh]cb� XYg� fYggcfh]ggUbhg� VY`[Yg� 4

ä� DYg� Uihcf]htg� Wcb[c`U]gYg� cbh� Uihcf]gt� `Yg� fYggcfh]ggUbhg� VY`[Yg� q� dcfhYf� XYg
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UfaYg� Yb� fU]gcb� XY� `"]bgtWif]ht� ei]� ft[bU]h� Yh� XY� `â]adcgg]V]`]ht� XUbg� `UeiY``Y�
Y``Yg� gY� hfcijU]Ybh� XY� fYbZcfWYf� `Yg� aYgifYg� XâcfXfY(� ;Yg� Uihcf]gUh]cbg� cbh� tht�
UWWcfXtYg� dcif� dYfaYhhfY� Uil� ftg]XYbhg� thfUb[Yfg� Ui� ;cb[c� XâUggifYf� `Yif� dfcdfY�
XtZYbgY(� DâUhhYbh]cb� XY� bcg� WcadUhf]chYg� Ui� ;cb[c� U� tht� Uhh]ftY� gif� WY� XYfb]Yf�
dc]bh� dUf� `âYbhfYa]gY� XY� bcg� fYdftgYbhUh]cbg� Wcbgi`U]fYg(� Ü

 3^UU%� A%B%#� ;\UaVfY&� +30-'+30.&� b|� -3&� 2� gYdhYaVfY� +30.($

+/,� B64?>>2:CC2>46� 5 q6D2D %�à�JYWcbbU]ggUbWY� NO� T^[O%

U$� JYWcbbU]ggUbWY� XY� `U� EU`U]g]Y� 4

Ö� DY� ?cijYfbYaYbh� VY`[Y� U� fYWcbbi&� q� `U� XUhY� Xi� +0� gYdhYaVfY� +30-&� `U�
WftUh]cb� XY� `U� EU`U]g]Y� #Yb� `Ub[iY� Ub[`U]gY� Ö� EU`Umg]U� Ü$(� DY� bcijY`�=hUh� Wcbgh]hiY�
ibY� ZtXtfUh]cb� gY� WcadcgUbh� XY� `U� >tXtfUh]cb� XY� EU`U]g]Y� #Yb� `Ub[iY� Ub[`U]gY�
Ö� EU`UmU� Ü$� Xt^q� ]bXtdYbXUbhY� XYdi]g� `Y� -+� Uc{h� +3/1&� XY� `â=hUh� XY� K]b[Udcif&�
XYg� hYff]hc]fYg� Xi� :cfbtc� gYdhYbhf]cbU`� Yh� XY� KUfUkU_&� ^igeiâ]W]� gcig� UXa]b]ghfUh]cb�
Vf]hUbb]eiY(� DU� WUd]hU`Y� Xi� bcijY`� =hUh� Ygh� CiU`U'Diadif(� Ü

 =XWS]O^[� LOUQO#� ,-� cWhcVfY� +30-&� d(� +*--,($

V$� JYWcbbU]ggUbWY� Xi� QUbn]VUf� Yh� Xi� CYbmU� 4

Ö� DY� JcmUiaY� XY� :Y`[]eiY� U� fYWcbbi� `Y� QUbn]VUf� Yh� `Y� CYbmU� WcaaY� =hUhg�
]bXtdYbXUbhg� fYgdYWh]jYaYbh� Yb� XUhY� XYg� +*� Yh� +,� XtWYaVfY� +30-(� Ü

 :LSNOV#� -+� ^Ubj]Yf� +30.&� d(� 3/*($

W$� JYWcbbU]ggUbWY� XY� `U� LUbnUb]Y� 4

Ö� DY� JcmUiaY� XY� :Y`[]eiY� U� fYWcbbi� `Y� -*� Ujf]`� +30.� `U� WftUh]cb� XY� `U�
JtdiV`]eiY� Mb]Y� XY� LUb[Ubm]_U� Yh� QUbn]VUf&� Zig]cb� XYg� XYil� =hUhg� ]bXtdYbXUbhg�
XY� LUb[Ubm]_U� Yh� QUbn]VUf(� Ü

 :LSNOV#� ,1� aU]� +30.&� d(� /3,+($

X$� JYWcbbU]ggUbWY� XY� EU`hY� 4

Ö� DY� JcmUiaY� XY� :Y`[]eiY� U� fYWcbbi� `Y� ,+� gYdhYaVfY� +30.&� `â]bXtdYbXUbWY�
XY� `âw`Y� XY� EU`hY(� Ü

 :LSNOV#� -� cWhcVfY� +30.&� d(� +*/-/($

+/-� B6>D6 �B?E=2:>6%�à� AbXYab]gUh]cb� XYg�V]Ybg� Yh� ]bhtfvhg� VY`[Yg�UmUbh�
ZU]h� `âcV^Yh� XYg� aYgifYg� XY� bUh]cbU`]gUh]cb� XâUdfug'[iYffY(� à� JYaVcifgY'
aYbh� XYg� cV`][Uh]cbg� XY� `U� XYhhY� diV`]eiY� XâUjUbh'[iYffY(�

A^O\]SXW� Wl� 1,� NO� =%� 4RK[YOW]SO[� N^� (+� KXk]� (0-+�  7[%!� KN[O\\fO� K^�
=SWS\][O� NO\� 2PPKS[O\� f][KWQg[O\%
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Ö� DU� JciaUb]Y� U� WcbXi]h� XYg� bt[cW]Uh]cbg� UjYW� WYfhU]bg� dUmg� cWW]XYbhUil�
Yh� U� dfca]g� WYfhU]bg� fYaVcifgYaYbhg� XY� `U� fYbhY� fciaU]bY&� U``Ubh� ^igeiâq� X]l�
Zc]g� `U� WchY� UWhiY``Y&� Yh� `Y� fYaVcifgYaYbh� XYg� ]bjYgh]ggYaYbhg� XâUjUbh� +3.*(

D â\cbcfUV`Y� E]b]ghfY� a âcV`][YfU]h� Yb� aY� X]gUbh� g]� XYg� bt[cW]Uh]cbg� gcbh� ci�
jcbh� vhfY� YbhUatYg� t[U`YaYbh� dUf� `U� :Y`[]eiY� UjYW� `U� JciaUb]Y� Yb� jiY� X âcVhYb]f�
XYg� UjUbhU[Yg� UbU`c[iYg� Yb� WY� ei]� WcbWYfbY� `U� hfUbW\Y� VY`[Y� XY� `U� fYbhY� fciaU]bY%

A`� gâU[]h� XY� h]hfYg� ei]� cbh� X{� vhfY� XtW`Uftg� dUf� `Yg� XthYbhYifg� Yb� +3..&� q�
`âUXa]b]ghfUh]cb� Z]gWU`Y� XY� :Y`[]eiY&� Ü

BfYXW\O� 1

Ö� 9� X]jYfgYg� fYdf]gYg&� XYg� bt[cW]Uh]cbg� Z]bUbW]ufYg&� UileiY``Yg� U� dUfh]W]dt�
t[U`YaYbh� acb� Wc``u[iY&� E(� `Y� E]b]ghfY� Xi� ;caaYfWY� Ylhtf]Yif� Yh� XY� `â9gg]ghUbWY�
hYW\b]eiY&� gY� gcbh� hYbiYg� UjYW� `U� JciaUb]Y� Ui� gi^Yh� XY� XYil� eiYgh]cbg� `]h][]YigYg�
]adcfhUbhYg� 4

+$� `â]bXYab]gUh]cb� XYg� V]Ybg� Yh� ]bhtfvhg� VY`[Yg� UmUbh� ZU]h� ` âcV^Yh� XYg� aYgifYg�
fciaU]bYg� XY� bUh]cbU`]gUh]cb� XâUdfug'[iYffY5

,$� `Y� fYaVcifgYaYbh� XYg� cV`][Uh]cbg� XY� `U� XYhhY� diV`]eiY� X âUjUbh'[iYffY(
DY� acbhUbh� hchU`� XYg� WftUbWYg� VY`[Yg� gif� `U� JciaUb]Y� U� tht� tjU`it� q� Ñ � -� a]`'

`]UfXg� XY� ZfUbWg� VY`[Yg(

";YhhY� dfcdcg]h]cb� bY� Wcbgh]hiU]h� tj]XYaaYbh� dUg� ib� fu[`YaYbh� VY`[Y&� b]� dcif�
`Y� ;cbgcfh]ia� XYg� ]bhtfYggtg(

DYg� bt[cW]UhYifg� VY`[Yg� cbh� ZU]h&� XY� `Yif� Wyht&� d`ig]Yifg� WcbhfY'dfcdcg]h]cbg� ei]�
cbh� tht� hcihYg� ftZihtYg� dUf� `U� Xt`t[Uh]cb� fciaU]bY(

DU� XYfb]ufY� WcbhfY'cZZfY� VY`[Y&� ZU]hY� XUbg� ib� Ygdf]h� XY� hfUbgUWh]cb&� XY� `âcfXfY�
XY� 0**� a]``]cbg� XY� ZfUbWg� VY`[Yg&� bâU� avaY� dUg� tht� YlUa]btY� dUf� `Yg� bt[cW]UhYifg�
fciaU]bg&� V]Yb� eiY� WY� acbhUbh� Z{ h� UhhY]bh� `cfg� XYg� bt[cW]Uh]cbg� g]a]`U]fYg� eiY� `Y�
?cijYfbYaYbh� VY`[Y� UjU]h� aYbtYg� UjYW� `U� Hc`c[bY(

DY� X]U`c[iY� UjYW� `Yg� Uihcf]htg� fciaU]bYg� gYfU� fYdf]g� Xug� eiY� dcgg]V`Y� Ui�
acaYbh� cz� `U� dUfh]Y� fciaU]bY� ZYfU� ibY� cZZfY� Xâ]bXYab]gUh]cb� d`ig� Wcbg]ghUbhY�
ei]� WftYfU]h� XYg� W\UbWYg� fU]gcbbUV`Yg� dcif� cVhYb]f� `U� WcbW`ig]cb� Xâib� UffUb[YaYbh�
tei]hUV`Y(

=b� UhhYbXUbh� ib� UWWcfX� XtZ]b]h]Z&� `Y� dfchcWc`Y� dfcj]gc]fY� Xi� -*� gYdhYaVfY� +30*�
fYghY� Yb� j][iYif(� Ü

 3^UU%� A%B%#� ;\UaVfY&� +30-'+30.&� 0� cWhcVfY� +30.&� b|� .-($

+/.� B6@B6C6>D2D:?> � 5 �:>D6B6DC � UggiftY� dUf� `U� :Y`[]eiY(�
9il� hYfaYg� XY� `âUfh]W`Y� ./� XY� `U� ;cbjYbh]cb� gif� `Yg� fY`Uh]cbg� X]d`caUh]eiYg�

g][btY� q� N]YbbY� `Y� +2� Ujf]`� +30+� 4

Ö� =b� WUg� XY� fidhifY� XYg� fY`Uh]cbg� X]d`caUh]eiYg� YbhfY� XYil� =hUhg&� ci� g]� ibY�
a]gg]cb� Ygh� fUddY`tY� XtZ]b]h]jYaYbh� ci� hYadcfU]fYaYbh� 4

W$� D â=hUh� UWWftX]hUbh� dYih� WcbZ]Yf� `U� dfchYWh]cb� XY� gYg� ]bhtfvhg� Yh� XY� WYil� XY�
gYg� fYggcfh]ggUbhg� q� ib� =hUh� h]Yfg� UWWYdhUV`Y� dcif� `â=hUh� UWWftX]hU]fY(� Ü

DY� -*� Uc{h� +30.&� `Y� Wcaaib]eit� Wcb^c]bh� gi]jUbh� thU]h� diV`]t� g]ai`hUbtaYbh�
q� Dtcdc`Xj]``Y� Yh� q� :filY``Yg� 4
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Ö� ;caaY� gi]hY� q� `U� XYaUbXY� Zcfai`tY� dUf� `Y� ?cijYfbYaYbh� XY� `U� JtdiV`]eiY�
XtacWfUh]eiY� Xi� ;cb[c� hYbXUbh� q� cVhYb]f� eiY� `Y� ?cijYfbYaYbh� VY`[Y� UggifY�
`U� fYdftgYbhUh]cb� XYg� ]bhtfvhg� Wcb[c`U]g� XUbg� `U� JtdiV`]eiY� Xi� ;cb[c':fUnnUj]``Y�
Yh� XUbg� `Y� JcmUiaY� Xi� :ifibX]&� `Y� ?cijYfbYaYbh� VY`[Y� U� ZU]h� gUjc]f� Ui� ?cijYf'
bYaYbh� XY� `U� JtdiV`]eiY� XtacWfUh]eiY� Xi� ;cb[c� eiY&� WcbZcfataYbh�q� `U� dfUh]eiY�
]bhYfbUh]cbU`Y� Yh� dcif� XYg� fU]gcbg� \iaUb]hU]fYg&� ]`� UWWYdhY� X âUggifYf� WYhhY� fYdftgYb'
hUh]cb(� Ü

 <O� CXS[&� -*'-+� Uc{h� +30.($

+//� B6@B:C6� 56C� B6<2D:?>C� 5:@<?=2D:AE6C%� à� ;Ug� XY� `U�
:Y`[]eiY� Yh� XY� `U� JtdiV`]eiY� 9fUVY� Mb]Y(�à� AbXYab]gUh]cb� dcif�a]gY� q�
gUW� XY� `â9aVUggUXY� XY� :Y`[]eiY(� à� DYjtY� XYg� gteiYghfYg� gif� `Yg� V]Ybg�
VY`[Yg(

DY� 0� Ujf]`� +30.&� `U� bcijY``Y� eiY� `Yg� [cijYfbYaYbhg� VY`[Y� Yh� t[mdh]Yb� UjU]Ybh�
ÄXtW]Xt� XY� fYbciYf� XYg� fY`Uh]cbg� X]d`caUh]eiYg� thU]h� X]ZZigtY� q� :filY``Yg� Yh� Ui�
;U]fY(� 9� :filY``Yg� `Y� Wcaaib]eit� gi]jUbh� Zih� diV`]t� dUf� `Y� E]b]ghufY� XYg�
9ZZU]fYg� thfUb[ufYg� Yh� Xi� ;caaYfWY� Ylhtf]Yif� 4

Ö� A`Yg� ?cijYfbYaYbhg� XY� `U� :Y`[]eiY� Yh� XY� `U� JtdiV`]eiY� 9fUVY� Mb]Y� cbh�
XtW]Xt� XY� fYdfYbXfY� `Yg� fY`Uh]cbg� X]d`caUh]eiYg� q� `U� XUhY� Xi� 0� Ujf]`� +30.� Yh� XY�
dfcWtXYf� ]aatX]UhYaYbh� q� `âtW\Ub[Y� XY� W\Uf[tg� XâUZZU]fYg� Yb� UhhYbXUbh� `âU[ftUh]cb�
XY� bcijYUil� UaVUggUXYifg(� Ü

DY� W\Uf[t� XâUZZU]fYg� KN� SW]f[SV� bcaat� dUf� `U� :Y`[]eiY� Ui� ;U]fY� Zih�
E (� H\]`]ddY� XY� KW\cih\YYhYb� XY� LYfjUfYbh� ei]� gY� hfcijU]h� XâU]``Yifg� Ui� ;U]fY�
XYdi]g� +30,&� q� `âUaVUggUXY� XY� Ki]ggY� `UeiY``Y� UggifU]h� `U� dfchYWh]cb� XYg� ]bhtfvhg�
XY� `U� :Y`[]eiY� Yb� JtdiV`]eiY� 9fUVY� Mb]Y� XifUbh� `U� fidhifY� XYg� fY`Uh]cbg�
X]d`caUh]eiYg(

DY�,,� ^i]b� +30.&� `Y�E]b]ghufY�XYg�9ZZU]fYg�thfUb[ufYg�Yh�Xi�;caaYfWY� Ylhtf]Yif�
q� :filY``Yg� UbbcbsU]h� eiY� `Y� ?cijYfbYaYbh� XY� `U� JtdiV`]eiY� 9fUVY�Mb]Y� UjU]h�
Xcbbt� gcb� U[ftaYbh� q� `U� Xtg][bUh]cb� XY�E(� ?(� ;Uf`]Yf� Yb� eiU`]ht� X âUaVUggUXYif�
ÄXY� :Y`[]eiY� Ui� ;U]fY(

9]bg]� dfYbU]h� Z]b� ibY� dtf]cXY� XY� fidhifY� XYg� fY`Uh]cbg� X]d`caUh]eiYg� YbhfY�
WYg� XYil� dUmg� ei]� XifU� d`ig� XY� hfc]g� Ubg(

Gb� gY� gcij]YbXfU� XYg� dtb]V`Yg� ]bW]XYbhg� ei]� YbhfUwbufYbh� WYhhY� fidhifY+(�
9 � `U� gi]hY� Xi�aYifhfY� XY�HUhf]WY� DiaiaVU&� XYg�aUb]ZYghUh]cbg� dUfh]Wi`]ufYaYbh�
j]c`YbhYg� YifYbh� `]Yi� Ui� ;U]fY� `Yg� +,� Yh� +/� Ztjf]Yf� WcbhfY� `âUaVUggUXY� XY�
:Y`[]eiY&� Ui� Wcifg� XYgeiY``Yg� `âUaVUggUXY� Zih� a]gY� q� gUW� Yh� ]bWYbX]tY� U`cfg� eiY�
`Y�dYfgcbbY`� XY� `âUaVUggUXY� hfcijU]h� Ug]`Y� q� `âUaVUggUXY�Xi�;UbUXU�\YifYigYaYbh�
dfcW\Y(

+� Ncm(� ;\Uf`Yg� JGMKK=9M&� Ö� ;\fcb]eiY� XYg� ZU]hg� ]bhYfbUh]cbUil� Ü&� B%8%5%:%@%#� +30+&�
dd(� /13� Yh� gg(
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DY� ,/� Ztjf]Yf&� XYjUbh� `Y� fYZig� Xi� ?cijYfbYaYbh� t[mdh]Yb� XY� dftgYbhYf� XYg�
YlWigYg� Yh� XâUggiaYf� `U� fYgdcbgUV]`]ht� XYg� WcbgteiYbWYg� XcaaU[YUV`Yg� XY� WYg�
aUb]ZYghUh]cbg&� `Y� ?cijYfbYaYbh� VY`[Y� XtW]XU]h� XY� fcadfY� `Yg� fY`Uh]cbg� X]d`caU'
h]eiYg� UjYW� `Y� ?cijYfbYaYbh� XY� `U� J(9(M(� DU� XtW`UfUh]cb� cZZ]W]Y``Y� gi]jUbhY�
Zih� Wcaaib]eitY� dUf� `Y� E]b]ghufY� XYg� 9ZZU]fYg� thfUb[ufYg(

Ö� 9� XYil� fYdf]gYg&� `Y� X]aUbW\Y� +,� Yh� `Y� aYfWfYX]� +/� Ztjf]Yf&� `âUaVUggUXY� XY�
:Y`[]eiY� Ui� ;U]fY� U� tht� `âcV^Yh� XY� aUb]ZYghUh]cbg� Ui� Wcifg� XYgeiY``Yg� ]`� U� tht�
[fUjYaYbh� Xtfc[t� Uil� fu[`Yg� Xi� Xfc]h� XYg� [Ybg(

DY� +,&� ibY� dfYa]ufY� aUb]ZYghUh]cb� VfujY&� aU]g� j]c`YbhY&� U� Xcbbt� `]Yi� q� ibY�
`Ud]XUh]cb� XY� `â]aaYiV`Y� XY� `âUaVUggUXY(� <Yg� d]YffYg� dYgUbh� ^igeiâq� XYil� _]`cg�
cbh� tht� `UbWtYg� q� ` â]bhtf]Yif� XYg� d]uWYg� Xi� dfYa]Yf� thU[Y(� DU� dc`]WY� bâYgh� ]bhYfjYbiY�
eiâUdfug� `U� aUb]ZYghUh]cb(

DY� aUfX]� +.&� `Y� gcig'gYWfthU]fY� Xâ=hUh� Uil� 9ZZU]fYg� thfUb[ufYg&� AgaU]`� @UZYn&�
U� Xcbbt� q� bchfY� UaVUggUXYif� gU� dUfc`Y� Xâ\cbbYif� eiY� `U� dfchYWh]cb� XY� `âUaVUggUXY�
gYfU]h� d`Y]bYaYbh� UggiftY&� bchUaaYbh� `cfg� XY� `U� aUb]ZYghUh]cb� dftjiY� dcif� `Y�
`YbXYaU]b(

DY� aYfWfYX]� +/&� `Yg� ZcfWYg� ei]� Wcbhfy`U]Ybh� `Yg� UWWug� Yh� UggifU]Ybh� `U� dfchYWh]cb�
XY� `âUaVUggUXY� ZifYbh� fYh]ftYg&� hUbX]g� eiY� `Yg� WUa]cbg� XY� `U� ht`tj]g]cb� Yh� `Yg�
d\chc[fUd\Yg� gâ]bghU``U]Ybh� ZUWY� q� `âUaVUggUXY(

<ug� `Yif� Uff]jtY&� q� +*� \(� -*&� `Yg� aUb]ZYghUbhg� cbh� YgWU`UXt� `Yg� [f]``Yg� Yh� Ufatg�
XY� \UW\Yg� gY� gcbh� UhhUeitg� Uil� ]ggiYg(

D"UaVUggUXYif� Yh� `Y� dYfgcbbY`� bâcbh� di� gâtW\UddYf� eiâUi� dtf]`� XY� `Yif� j]Y(�
DYg� dcad]Yfg� Yh� `U� dc`]WY� bY� gcbh� UddUfig� gif� `Yg� `]Yil� eiY� d`ig� XY� eiUhfY� \YifYg�
Udfug� `Y� XtVih� XY� `U� aUb]ZYghUh]cb(

DâUaVUggUXYif� XY� :Y`[]eiY� U� fYa]g� ]aatX]UhYaYbh� ibY� bchY� XY� dfchYghUh]cb(�
;YhhY� bchY� thUbh� fYghtY� gUbg� ftdcbgY&� ]`� U� tht� fUddY`t� q� :filY``Yg(

9dfug� Ujc]f� YbhYbXi� `Y� fUddcfh� XY� `âUaVUggUXYif&� `Y� ?cijYfbYaYbh� VY`[Y� U�
Ybjcmt� Ui� ?cijYfbYaYbh� XY� `U� J(9(M(� ibY� bcijY``Y� bchY� XYaUbXUbh� 4

+$� XYg� YlWigYg5

,$� ibY� ]bXYab]gUh]cb� d`Y]bY� Yh� Ybh]ufY5

-$� XYg� gUbWh]cbg� q� `ât[UfX� XY� hcig� WYil� Xcbh� `U� fYgdcbgUV]`]ht� thU]h� Yb[U[tY5

.$� `âUggifUbWY� ZcfaY``Y� eiY� XYg� aYgifYg� UXteiUhYg� gYfU]Ybh� df]gYg� dcif� UggifYf� `U�
gtWif]ht� XY� `âUaVUggUXY(

DU� bchY� U� tht� fY^YhtY� Yh� `Y� ?cijYfbYaYbh� XY� `U� J(9(M(� U� XtW`]bt� hcihY� fYgdcb'
gUV]`]ht� XUbg� WYg� tjtbYaYbhg(

<Ubg� WYg� WcbX]h]cbg&� `Yg� hcfhg� [fUjYg� XY� `U� J(9(M(� q� `ât[UfX� XY� `U� :Y`[]eiY�
Yh� `Yg� UhhY]bhYg� dcfhtYg� q� `ât[UfX� XY� `âUaVUggUXY� Yh� XY� `âUaVUggUXYif� XY� :Y`[]eiY�
Ui� ;U]fY&� Yb� j]c`Uh]cb� XYg� fu[`Yg� `Yg� d`ig� gUWftYg� Xi� Xfc]h� ]bhYfbUh]cbU`&� fYbXYbh�
]adcgg]V`Y� `Y� aU]bh]Yb� XY� fY`Uh]cbg� X]d`caUh]eiYg� YbhfY� `U� :Y`[]eiY� Yh� `U� J(9(M(�
DY� W\Uf[t� XâUZZU]fYg� XY� :Y`[]eiY� U� fYsi� XYg� ]bghfiWh]cbg� dcif� XYaUbXYf� gYg� dUggY'
dcfhg� Yh� fcadfY� `Yg� fY`Uh]cbg� X]d`caUh]eiYg� YbhfY� `Yg� XYil� dUmg(

MbY� Wcaaib]WUh]cb� UbU`c[iY� U� tht� ZU]hY&� q� +2� \YifYg&� dUf� `Y� E]b]ghfY� XYg�
9ZZU]fYg� thfUb[ufYg� q� `âUaVUggUXYif� XY� `U� J(9(M(� q� :filY``Yg(� Ü

 =XWNO� Yh� ;X^[WKU� NO� 8OWg_O#� ,1� Ztjf]Yf� +30+($
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IiY`eiYg� ^cifg� Udfug� `U� fidhifY&� gc]h� `Y� ,0� Ztjf]Yf� +30+&� `Y� ?cijYfbYaYbh�
XY� `U� J(9(M(� d`UsU]h� gcig� gteiYghfY� `Yg� V]Ybg� Yh� YbhfYdf]gYg� VY`[Yg� ei]� b âUjU]Ybh�
dUg� Xt^q� tht� a]g� gcig� Wcbhfy`Y� [cijYfbYaYbhU`� Yb� XtWYaVfY� +30*�n&� XtW]XU]h� XY�
V`ceiYf� `Yg� Ujc]fg� VY`[Yg� XUbg� `Yg�VUbeiYg�Yh� XâYldi`gYf�Xi�hYff]hc]fY�t[mdh]Yb�.*1�
fYggcfh]ggUbhg� VY`[Yg� gif� ib� a]``]Yf� Ybj]fcb� ei]� m� ftg]XU]Ybh� q� WYhhY� XUhY(

DU� dfYa]ufY� d\UgY� XY� `U� a]gY� gcig� gteiYghfY� XYg� V]Ybg� VY`[Yg� Yb� J(9(M(�
UjU]h� dftWtXt� XY� eiY`eiY� dYi� `U� fidhifY� XYg� fY`Uh]cbg� X]d`caUh]eiYg(

9bbcbWtY� `Y� +Yf� XtWYaVfY� +30*� dUf� `Yg� Uihcf]htg� t[mdh]YbbYg&� WYhhY� a]gY�
gcig� gteiYghfY� XYg� YbhfYdf]gYg� VY`[Yg� Zih� dftgYbhtY� dUf� WYg� Uihcf]htg� WcaaY� ibY�
ftd`]eiY� q� `âYldi`g]cb� XY� `âUaVUggUXYif� XY� `U� J(9(M(� dUf� `Y� ?cijYfbYaYbh� Xi�
;cb[c� gi]j]Y� XY� `U� fidhifY� XYg� fY`Uh]cbg� X]d`caUh]eiYg� ]bhYfjYbiY� `Y� aUh]b�
avaY� YbhfY� `Yg� XYil� =hUhg(� MbY� gtf]Y� XY� XtWfYhg� diV`]tg� `Y� avaY� ^cif� Ui� ;U]fY�
a]fYbh� Z]b� q� `âUWh]j]ht� XY� hcihYg� `Yg� YbhfYdf]gYg� VY`[Yg� Yb� =[mdhY&� WY``Yg'W]� thUbh�
gc]h� difYaYbh� Yh� g]ad`YaYbh� bUh]cbU`]gtYg&� gc]h� a]gYg� gcig� gteiYghfY&� gc]h� df]jtYg�
XYg� WcbWYgg]cbg� UWWcfXtYg� dUf� `Y� ?cijYfbYaYbh� t[mdh]Yb(� DY� ,� XtWYaVfY� Yh� `Y
,/� XtWYaVfY&� X âUihfYg� YbhfYdf]gYg� VY`[Yg� ZifYbh� a]gYg� gcig� gteiYghfY(

<ug� `Y� ,� XtWuaVfY&� `Y� ?cijYfbYaYbh� VY`[Y� UjU]h� W\Uf[t� gcb� UaVUggUXYif� Ui�
;U]fY&� E(� EUif]WY� AkY]bg� Xâ=YW_cihhY&� X ât`YjYf� ibY� dfchYghUh]cb� tbYf[]eiY�
WcbhfY� WYg� aYgifYg&� ZU]gUbh� jU`c]f� bchUaaYbh� eiY� `U� :Y`[]eiY� b âthU]h� dUg�
fYgdcbgUV`Y� XY� WY� ei]� gY� dUggU]h� q� Dtcdc`Xj]``Y&� di]geiâY``Y� bâUjU]h� d`ig� XY�
fUddcfhg� UjYW� `Y� ?cijYfbYaYbh� XY� `U� JtdiV`]eiY� Xi� ;cb[c� XYdi]g� `Y� 3� Uc{h�
dftWtXYbh&� q� `U� gi]hY� XY� `U� XtW]g]cb� XY� fidhifY� bch]Z]tY� `Y� +.� ^i]``Yh� dUf� WY�
XYfb]Yf� [cijYfbYaYbh� Uil� Uihcf]htg� VY`[Yg(� DY� E]b]ghfY� UX^c]bh� XYg� 9ZZU]fYg�
thfUb[ufYg� XY� `U� J(9(M(&� E(� Qi`Z]WUf� KUVf]&� fY^YhU� `U� dfchYghUh]cb� jYfVU`Y� Xi�
?cijYfbYaYbh� VY`[Y�-(

;âYgh� `Y� `YbXYaU]b� XY� `U� fidhifY� XYg� fY`Uh]cbg� X]d`caUh]eiYg&� dUf� ibY�
dfcW`UaUh]cb� Xi� Hftg]XYbh� XY� `U� J(9(M(� dcfhUbh� `Y� b|� 33� XY� +30+� XUhtY� Xi
,0� Ztjf]Yf� +30+� Yh� YbhftY� Yb� j][iYif� `Y� avaY� ^cif� #XUhY� XY� gU� dUfih]cb� Ui�
;X^[WKU� XPPSMSOU!#� eiY� `U� hchU`]ht� XYg� V]Ybg� VY`[Yg� Yb� J(9(M(� ZifYbh� a]g� gcig�
gteiYghfY� gY`cb� `Yg� avaYg� X]gdcg]h]cbg� eiY� `U� HfcW`UaUh]cb�b|� /� XY� +3/0�fY`Uh]jY�
Ui� WcaaYfWY� UjYW� `Yg� fYggcfh]ggUbhg� Vf]hUbb]eiYg� Yh� ZfUbsU]g� Yh� Uil� aYgifYg�
gY�fUddcfhUbh�q�`Yifg�V]Ybg�  ;X^[WKU�XPPSMSOU#�b|�22�V]g� #9$� Xi� +Yf�bcjYaVfY�+3/0$(

E(� @UggUb� 9VVUg� QU_]&� a]b]ghfY� XY� `â=Wcbca]Y� XY� `U� Ö� dfcj]bWY� t[mdh]YbbY� Ü�
XY� `U� JtdiV`]eiY� 9fUVY� Mb]Y&� ei]� UjU]h� tht� bcaat� gteiYghfY� [tbtfU`&� tjU`iU]h�
U`cfg� q� Ybj]fcb� +**� a]``]cbg� XY� F(>(� `U� jU`Yif�XYg� V]Ybg� VY`[Yg� ZfUddtg� dUf�WYhhY�
aYgifYf%� HUfa]� WYil'W]&� cb� X]gh]b[iU]h� hUbh� XYg� V]Ybg� a]g� g]ad`YaYbh� gcig

,� :LSNOV#� dd(� --,� Yh� gg(
-� :LSNOV%

+� <O� =XWNO#� ,2� Ztjf]Yf� +30+(



/*2 B=9F� B (9 (� K9DEGF� =L� H9MD'>(� KE=LK

gteiYghfY� eiY� XâUihfYg� UmUbh� ZU]h� `âcV^Yh� XâibY� bUh]cbU`]gUh]cb� XY� `U� dUfh� Xi�
?cijYfbYaYbh� XY� `U� J(9(M(

DU� g]hiUh]cb� XYjU]h&� hcihYZc]g&� dfc[fYgg]jYaYbh� gâUat`]cfYf� UjYW� `Y� hYadg(

=b� bcjYaVfY� +30-&� E(� @UZYn� 9VXY`\Ua]X� @Y`_UW\YZ&� `Y� bcijYUi� gteiYghfY�
[tbtfU`� XYg� V]Ybg� XYg� fYggcfh]ggUbhg� thfUb[Yfg&� XtW`UfU]h� q� `U�dfYggY�t[mdh]YbbY�eiY�
hcig� `Yg� V]Ybg� VY`[Yg� gYfU]Ybh� fYgh]hitg� q� `Yifg� dfcdf]thU]fYg&� q� `âYlWYdh]cb� XYg�
hYffU]bg� Xcbh� `U� dfcdf]tht� UjU]h� tht� hfUbgZtftY� q� `âcf[Ub]gUh]cb� XY� `U� ftZcfaY�
U[fU]fY(� DYg� dfcdf]thU]fYg� XY� WYg� hYffU]bg� gYfU]Ybh� WYdYbXUbh� ]bXYab]gtg(�
E(� @Y`_UW\YZ� gci`][bU]h� Ybgi]hY� eiY� `U� XtW]g]cb� XY� jYbXfY� `Yg� V]Ybg� a]g� gcig�
gteiYghfY� b âUjU]h� dUg� tht� Udd`]eitY� dcif� `Yg� V]Ybg� XYg� fYggcfh]ggUbhg� VY`[Yg� Yh�
eiY� `Yg� fYjYbig� XY� WYg� V]Ybg� thU]Ybh� jYfgtg� Ui� WcadhY� XY� `Yifg� dfcdf]thU]fYg(� A`�
U^cihU]h� eiY� XYg� dYbg]cbg� UjU]Ybh� tht� jYfgtYg� Uil� fYggcfh]ggUbhg� VY`[Yg� ftg]XUbh�
Yb� J(9(M(� ci� q� `âthfUb[Yf�/(

DU� dfcW`UaUh]cb�b|� 33� XY� +30+� U� tht� UVfc[tY�dUf�ibY� cfXcbbUbWY�Xi�Hftg]XYbh�
XY� `U� J(9(M(� #dcfhUbh� `Y� b|� -+,� XY� +30.� Yh� XUhtY� Xi� ,-� aUfg� +30.$� Ui� gi^Yh� XY�
`U� `]ei]XUh]cb� XY� `U� gteiYghfUh]cb� XYg� V]Ybg� XYg� fYggcfh]ggUbhg� VY`[Yg(

D âUbbcbWY� Xi� fthUV`]ggYaYbh� XYg� fY`Uh]cbg� X]d`caUh]eiYg� Zih� V]Yb� UWWiY]``]Y�
dUf� `U� dfYggY� VY`[Y� ei]� gci`][bU� `Y� ZU]h� eiY� WYhhY� fYdf]gY� UjU]h� tht� ftU`]gtY�
acmYbbUbh� ib� UWWcfX� Yb� eiUhfY� dc]bhgW� 4

+�� DU� J(9(M(� gâYb[U[Y� q� fYaYhhfY� Yb� thUh&� q� gYg� ZfU]g&� `Yg� `cWUil� ]bWYbX]tg� XY�
`âUaVUggUXY� VY`[Y� Xcbh� `Y� Vrh]aYbh� UjU]h� VYUiWcid� gciZZYfh� Yh� Xcbh� `Y� acV]`]Yf�
U]bg]� eiY� `Y� aUhtf]Y`� UjU]Ybh� tht� Xthfi]hg(� DYg� XYil� [cijYfbYaYbhg� gY� gcbh� a]g�
XâUWWcfX� gif� ibY� dfcWtXifY� XâYldYfh]gY� ei]� dYfaYhhfU� XY� Z]lYf� `Y� acbhUbh� XY�
`â]bXYab]ht� q� U``ciYf� Ui� ?cijYfbYaYbh� VY`[Y(

,|� DY� gteiYghfY� XYg� V]Ybg� VY`[Yg� Ygh� `Yjt(

DY� ?cijYfbYaYbh� XY� `U� J(9(M(� UjU]h� Yb� YZZYh&� WcaaY�bcig� `âUjcbg� ji&� UVfc[t�
`U� dfcW`UaUh]cb� gif� `Y� gteiYghfY� XYg� V]Ybg� VY`[Yg� dUf� `U� dfcW`UaUh]cb� -+,� Xi�
dftg]XYbh� FUggYf� XUhtY� Xi� ,-� aUfg� +30.(

-|� <Yg� bt[cW]Uh]cbg� q� YbhUaYf� YbhfY� `Y� ?cijYfbYaYbh� XY� `U� J(9(M(� Yh� `Y�
?cijYfbYaYbh� VY`[Y� XYjfU]Ybh� fYW\YfW\Yf� X âibY� dUfh� `U� WcbW`ig]cb� Xâib� UWWcfX�
ft[`Ubh� `U� XtgteiYghfUh]cb� Yh� X âUihfY� dUfh� ib� UWWcfX� dcfhUbh� ]bXYab]gUh]cb� XYg�
V]Ybg� VY`[Yg� UmUbh� ZU]h� `âcV^Yh� XY� aYgifYg� t[mdh]YbbYg� XâYldfcdf]Uh]cb� #bUh]cbU'
`]gUh]cb&� jYbhY� diV`]eiY&� `]ei]XUh]cb$(

.|� DY� gYfj]WY� t[mdh]Yb� XYg� gteiYghfYg� Wcbh]biYfU� XY�[tfYf� `Yg� V]Ybg� Yb�eiYgh]cb�
^igeiâUi� acaYbh� XY� `U� fYgh]hih]cb� Uil� dfcdf]thU]fYg� VY`[Yg(

/� <K� <SL[O� 3OUQSZ^O#� 1� bcjYaVfY� +30-(
0� Ncm(� <O� CXS[#� <K� <SL[O� 3OUQSZ^O� Yh� < q6MRX� NO� UK� 3X^[\O� Xi� 1� Ujf]`� +30.(
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=b� YZZYh&� `âUfh]W`Y� ,� XY� `âGfXcbbUbWY� -+,� XY� +30.� dcfhY1� 4

ä� DY� gteiYghfY� [tbtfU`� Yh� `Yg� gteiYghfYg� dUfh]Wi`]Yfg� WcbgYfjYfcbh� `Y� dcijc]f�
XY� [tfYf� `Yg� V]Ybg� XYg� fYggcfh]ggUbhg� VY`[Yg� a]g� gcig� gteiYghfY� Yh� WY&� ^igeiâq� `Yif�
Wcbg][bUh]cb� ci� ^igeiâUi� dU]YaYbh� XY� `U� WcbhfYjU`Yif� XYg� V]Ybg� bcb� fYgh]hitg� q�
`Yifg� dfcdf]thU]fYg� ci� aUbXUhU]fYg&� WcbZcfataYbh� Uil� aYgifYg� ei]� gYfcbh� XthYf'
a]btYg� dUf� XtW]g]cb� XY� `U� Wcaa]gg]cb� XYg� gteiYghfUh]cbg� U]bg]� eiâq� `âUWWcfX� ei]�
]bhYfj]YbXfU� q� WY� gi^Yh� YbhfY� `Yg� XYil� dUmg(� Ü

9ihfYaYbh� X]h&� `U� `YjtY� Xi� gteiYghfY&� WcbX]h]cb� a]gY� dUf� `U� :Y`[]eiY� q� `U�
fYdf]gY� XYg� fY`Uh]cbg� X]d`caUh]eiYg&� UjU]h� V]Yb� Yi� `]Yi� Yb� Xfc]h&� aU]g� UhhYbXU]h�
X âvhfY� WcbZ]fatY� dUf� ib� Uffvh� XâYltWih]cb� Yh� `âthUV`]ggYaYbh� XY� Zcfai`U]fYg� dcif�
`Yg� cdtfUh]cbg� XY� XtV`cWU[Y(

9i� bcaVfY� XYg� V]Ybg� Xt[U[tg� Xi� gteiYghfY&� WYil� XtgcfaU]g� bUh]cbU`]gtg� bY�
dcijUbh� vhfY� fYgh]hitg� XYjU]Ybh� dUf� WcbgteiYbh� ZU]fY� `âcV^Yh� XY� bt[cW]Uh]cbg� gif�
`Y� acbhUbh� XYg� ]bXYab]gUh]cbg� q� UWWcfXYf� Uil� dfcdf]thU]fYg� hciW\tg� dUf� WYg�
aYgifYg(

DâtjU`iUh]cb� XY� WYg� XtXcaaU[YaYbhg� bâcZZfU]h� dUg� XY� hfcd� [fUbXYg� X]ZZ]Wi`htg&�
Xi� Wyht� XYg� YbhfYdf]gYg� WchtYg� Yb�:cifgY(� Hcif� `Yg� UihfYg&� `Y�?cijYfbYaYbh� XY� `U�
J(9(M(� U� ZU]h� ]bghUifYf� ib� Wca]ht� XâYgh]aUh]cb� XYg� V]Ybg� bUh]cbU`]gtg(

=b� ^Ubj]Yf� +30/&� `Y� XtXcaaU[YaYbh� XYg� dfcdf]thtg� VY`[Yg� bUh]cbU`]gtYg� Yb�
=[mdhY� U� ZU]h� `âcV^Yh� Xâib� YbhfYh]Yb� YbhfY� E(� 9VXY`� EcbY]a� Y`� CU]ggcibm&�
j]WY'dfYa]Yf� a]b]ghfY� t[mdh]Yb� W\Uf[t� XYg� 9ZZU]fYg� tWcbca]eiYg� Yh� E(� 9a]b�
;\U_Yf&� UaVUggUXYif� XY� `U� J(9(M(� q� :filY``Yg(

Dâ9aVUggUXYif� t[mdh]Yb� U� XtW`Uft� q� `â]ggiY� XY� `âYbhfYh]Yb&� eiY� WcbZcfataYbh�
q� `âUWWcfX� ftU`]gt� YbhfY� `Yg� XYil� dUfh]Yg� ]bhtfYggtYg&� 0/� !� XY� `U� jU`Yif� hchU`Y�
XYg� dfcdf]thtg� VY`[Yg� gYfU]Ybh� XtXcaaU[tg� Yh� eiY� `Yg� dU]YaYbhg� gYfU]Ybh�
tW\Y`cbbtg� gif� ibY� dtf]cXY� XY� \i]h� q� X]l� Ubg�2(

;YhhY� dfcdcg]h]cb� Xi� ?cijYfbYaYbh� XY� `U� J(9(M(� gâ]bgd]fY� X]fYWhYaYbh� XY� `U�
Zcfai`Y� XY� XtXcaaU[YaYbh� thUV`]Y� XUbg� `âUWWcfX� g][bt� YbhfY� `â=[mdhY� Yh� `U�
Ki]ggY� `Y� ,*� ^i]b� +30.� gif� `â]bXYab]gUh]cb� XYg� dfcdf]thU]fYg� XY� V]Ybg� bUh]cbU`]gtg�
dUf� `Yg� Uihcf]htg� t[mdh]YbbYg� Yb� +30+6B(

;Yh� UWWcfX� dftjc]h&� Yb� YZZYh&� dcif� `Yg� gcaaYg� bY� ei]hhUbh� dUg� `Y� hYff]hc]fY�
t[mdh]Yb� ibY� ]bXYab]gUh]cb� gât`YjUbh� Ui� acbhUbh� XY� `âYgh]aUh]cb� XYg� V]Ybg�
bUh]cbU`]gtg(� =b� WUg� XY� hfUbgZYfh� XYg� ]bXYab]htg� q� `âthfUb[Yf&� WY``Yg'W]� gYfcbh�
ftXi]hYg� q� 0/� !� Yh� `Y� dU]YaYbh� `]VY``t� Yb� `]jfYg� t[mdh]YbbYg� Yb� gYfU� tW\Y`cbbt�
gif� ibY� dtf]cXY� XY� \i]h� UbbtYg(� <Y� d`ig&� Y``Yg� WcffYgdcbXfcbh� q� `U� WcijYfhifY�
XYg� XtdYbgYg� XYg� hcif]ghYg� gi]ggYg� Yh� XYg� ZfU]g� XYg� VifYUil� hYW\b]eiYg� Yh�gW]Ybh]Z]'

1� ;X^[WKU� XPPSMSOU#� (0-+#� b|� -/#� gi]hY� 9(
2� <O� CXS[#� ,2� ^Ubj]Yf� +30/(
3� Ncm(� JGMKK=9M&� ;\(&� Ö� ;\fcb]eiY� XYg� ZU]hg� ]bhYfbUh]cbUil� Ü&� J (? (< (A(H (&� +30.&� b|� -&�

d(� 1-+(
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eiYg� gi]ggYg� Yb�J(9(M(&� U]bg]� eiY� Xi� dU]YaYbh� dUfh]Y`� XY�aUfW\UbX]gYg� t[mdh]Yb'
bYg&� q� `âYlWYdh]cb�Xi� Wchcb� Vfih� Yh� Xi� f]n&� XYgh]btYg� q�`U� Ki]ggY(

D âUWWcfX� t[mdhc'gi]ggY� WcbhYbUbh� ibY� W`UigY� XY� `U� bUh]cb� `U� d`ig� ZUjcf]gtY&�
`Y� ?cijYfbYaYbh� XY� `U� J(9(M(� Ygh� dYi� YbW`]b� q� cZZf]f� XY� aY]``YifYg� WcbX]h]cbg�
Xâ]bXYab]gUh]cb� Uil� fYggcfh]ggUbhg� VY`[Yg� XUbg� `Y� WUXfY� XYg� bt[cW]Uh]cbg� ei]�
gY� dcifgi]jYbh(

DY� ?cijYfbYaYbh� VY`[Y� U� UWWYdht� XâYbhUaYf� `U� bt[cW]Uh]cb� WcbWYfbUbh� `Yg�
V]Ybg� bUh]cbU`]gtg� gif� VUgY� XY� `âUWWcfX� t[mdhc'gi]ggY&� Yb� gY� ftgYfjUbh� Xâm� UddcfhYf�
`Yg� acX]Z]WUh]cbg� jci`iYg(

+/0� B6C@?>C23:<:D6� :>D6B>2D:? >2<6 %� à� 9WhY� ]``]W]hY� Wcaa]g� dUf�
XYg� dUfh]Wi`]Yfg(�à�>cfaYg� XY� `U� ftdUfUh]cb(�à�KUh]gZUWh]cb(�à�=lWigYg(�à�
KUbWh]cbg� YlYad`U]fYg(

9� `U� gi]hY� XâUWhYg� ]b^if]Yil� dYfdthftg� WcbhfY� `U� ghUhiY� Xi� Jc]� 9`VYfh� q�
=`]gUVYh\j]``Y� dUf� XYg� W]hcmYbg� Wcb[c`U]g&� `Yg� gtbUhYifg� DU\UmY&� LciggU]bh� Yh�
NfYjYb� cbh� XYaUbXt� `Y� ,/� aUfg� +30.� Ui� E]b]ghfY� XYg� 9ZZU]fYg� thfUb[ufYg� g]�
`Yg� X]f][YUbhg� XY� `U� JtdiV`]eiY� Xi� ;cb[c� UjU]Ybh� Yldf]at� `Yifg� fY[fYhg� dcif�
WYh� UWhY� XY� jUbXU`]gaY� Yh� g]� XYg� fYdftgYbhUh]cbg� UjU]Ybh� tht� ]aatX]UhYaYbh� ZU]hYg�
dUf� bchfY� 9aVUggUXYif(

E(� HUi`'@(� KdUU_� U� ftdcbXi� Yb� WYg� hYfaYg� 4

Ö� DU� ghUhiY� Xi� hc]� 9`VYfh&� ei]� U� tht� fYbjYfgtY� q� =`]gUVYh\j]``Y&� U� tht� fYa]gY�
Yb� d`UWY� Xug� `Y� `YbXYaU]b(

DY� dftg]XYbh� dfcj]bW]U`&� `Y� dfYa]Yf� Vcif[aYghfY� Yh� `Y� Wc`cbY`� WcaaUbXUbh� `U�
d`UWY� cbh� ]aatX]UhYaYbh� dftgYbht� `Yifg� YlWigYg� Yh� dfca]g� XYg� gUbWh]cbg� YlYad`U]fYg�
Yb� WUg� XY� XtWcijYfhYg� XYg� UihYifg� XY� WYh� UWhY� XY� jUbXU`]gaY(� Ä

 3^UU%� A%B%#� KtbUh&� +30-'+30.&� b|� ,,&� ,+� Ujf]`� +30.($

+/1� B6C@?>C23:<:D6� :>D6B>2D:? >2<6 %� p � 9WhY� ]``]W]hY� Wcaa]g� dUf�
ib� U[Ybh� XY� `â=hUh(�à� >cfaY� XY� `U� ftdUfUh]cb(�à�JY[fYhg(

DY� +,� aU]� +30.&� `U� jYfg]cb� ZfUbsU]gY� ]adcgtY� Uil� t`ujYg� hYfa]bUbh� `Yifg�
\iaUb]htg�XYjUbh� `Y�^ifm� WYbhfU`&�cf[Ub]gaY�cZZ]W]Y`� XtdYbXUbh�Xi�?cijYfbYaYbh�
XYg� HUmg':Ug&� UjU]h� dcif� h]hfY� Ö� >`UaUbXg� Yh�OU``cbg� Ü(�DY� hYlhY� XY� WYhhY� jYfg]cb�
thU]h� XY� bUhifY� q� Zfc]ggYf� `Yg� gYbh]aYbhg� XYg� OU``cbg(� 9igg]&� `Y� Xtdiht� BYibY'�
\caaY� XYaUbXU� Ui� E]b]ghfY� XYg� 9ZZU]fYg� thfUb[ufYg� g]� `Y� ?cijYfbYaYbh� VY`[Y�
UjU]h� dfchYght� Uidfug� Xi� ?cijYfbYaYbh�\c``UbXU]g(

E(� HUi`'@(� KdUU_� ftdcbX]h� Yb� WYg� hYfaYg� 4

Ö� Dâ9aVUggUXY� XY� :Y`[]eiY� q� DU� @UmY� b âU� dUg� aUbeit� XY� aY� Wcaaib]eiYf�
`Y� hYlhY� W\c]g]&� Uil� HUmg':Ug&� dcif� `âtdfYijY� XY� jYfg]cb� ZfUbsU]gY� ]adcgtY� XUbg�
`Yg� `mWtYg� gidtf]Yifg� 9� Yh� :� Yb� jiY� XY� `âcVhYbh]cb� Xi� X]d`yaY� XY� Z]b� X âthiXYg(�
9� `U� gi]hY� XY� WYhhY� Wcaaib]WUh]cb&� ^âU]� ]bj]ht� R"9aVUggUXYif� XYg� HUmg':Ug� q
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:filY``Yg� q� g][bU`Yf� Ui� ?cijYfbYaYbh� btYf`UbXU]g� WcaV]Yb� `Y� ?cijYfbYaYbh� VY`[Y�
gâthcbbU]h� Xi� W\c]l� Xâib� hYlhY� Uigg]� X]gWihUV`Y(

DY� ?cijYfbYaYbh� btYf`UbXU]g� U� Yldf]at� gYg� fY[fYhg� Ui� ?cijYfbYaYbh� VY`[Y�
dcif� WY� ei]� gâthU]h� dUggt(� =b� cihfY&� E(� :ch&� E]b]ghfY� btYf`UbXU]g� XY� `â=XiWUh]cb&�
XYg� 9fhg� Yh� XYg� KW]YbWYg&� U� XtW`Uft� XUbg� ib� Wcaaib]eit� q� `U� dfYggY� eiâq� `âUjYb]f&�
`cfg� Xi� W\c]l� XYg� hYlhYg� dcif� `Yg� YlUaYbg� XY� gcfh]Y&� ]`� gYfU]h� hYbi� WcadhY� bcb�
gYi`YaYbh� XY� `U� eiU`]ht� XYg� hYlhYg� Ui� dc]bh� XY� jiY� `]b[i]gh]eiY&� aU]g� t[U`YaYbh�
Xi� WUfUWhufY� XY� `Yif� WcbhYbi(� DYg� hYlhYg� ei]� dciffU]Ybh&� X âibY� aUb]ufY� ci� X âibY�
UihfY&� ]bX]gdcgYf� ibY� di]ggUbWY� Ua]Y� gYfU]Ybh� f][cifYigYaYbh� tWUfhtg(� Ü

 3^UU%� A%B%#� ;\UaVfY&� +30-'+30.&� b|� -,&� 1� ^i]``Yh� +30.($

 #&� B6C@?>C23:<:D6� :>D6B>2D:? >2<6 %� à� Ktj]WYg� Wcaa]g� WcbhfY�
XYg� fYggcfh]ggUbhg� VY`[Yg(� à� 9WhYg� Xi� ZU]h� XY� ZcbWh]cbbU]fYg� ci� U[Ybhg�
Uddfcijtg�dUf�`Yg�Uihcf]htg�Xâib�=hUh(�à�JYdftgYbhUh]cbg�Xi�?cijYfbYaYbh�
VY`[Y(�à� <fc]hg� XY� `U� dYfgcbbY� \iaU]bY(

Ki]hY� q� `âUffYghUh]cb� Ui� ;cb[c� Xâib� WYfhU]b� bcaVfY� XY� dYfgcbbYg&� YbhfY� `Y�
2� Uc{h� Yh� `Y� 2� cWhcVfY� +30-&� Yh� `Yg� gtj]WYg�Xcbh�Y``Yg� UifU]Ybh�ZU]h� `âcV^Yh&�E(�;\Uf'
dYbh]Yf� U� XYaUbXt� Ui�E]b]ghfY� XYg�9ZZU]fYg� thfUb[ufYg� g]� WYg� VfihU`]htg� thU]Ybh&� q�
gcb� Uj]g&� `Y� ZU]h� XY� Ö� ZcbWh]cbbU]fYg� ci� U[Ybhg� Xcbh� `Yg� UWhYg� gcbh� WcijYfhg� ci�
Uddfcijtg� dUf� `Yg� Uihcf]htg� Wcb[c`U]gYg� o� Yh&� XUbg� `âUZZ]faUh]jY&� g]� XYg� fYdftgYbhU'
h]cbg� UjU]Ybh� tht� ci� gYfU]Ybh� ZU]hYg� dUf� `Y�?cijYfbYaYbh� Ui� WUg�cz� ]`� gY�ftjt`YfU]h�
eiY� XYg� :Y`[Yg� Z][ifU]Ybh� Ui� bcaVfY� XYg� j]Wh]aYg(� =b� dUfh]Wi`]Yf&� E(� `Y� Xtdiht�
;\UfdYbh]Yf� U� XYaUbXt� 4

Ö� D â\cbcfUV`Y� E]b]ghfY� gY� VcfbYfU'h']`� q� XYg� dfchYghUh]cbg&� ci� V]Yb� Ygh]aY'h']`�
cddcfhib� XY� dfYbXfY� XYg� aYgifYg� XY� bUhifY� q� ZcfWYf� ib� =hUh� Ua]� q� fYgdYWhYf� `Yg�
Xfc]hg� XY� `U� dYfgcbbY� \iaU]bY� q� `ât[UfX� XYg� W]hcmYbg� VY`[Yg� 8

K]&� Ui� WcbhfU]fY&� `Yg� gtj]WYg� cbh� tht� `Y� ZU]h� XY� dYfgcbbU[Yg� tW\UddUbh� Ui� Wcbhfy`Y�
Xi� ?cijYfbYaYbh� WYbhfU`&� `â\cbcfUV`Y� E]b]ghfY� a âcV`][YfU]h� Yb� aY� X]gUbh� g]� XYg�
aYgifYg� cbh� tht� df]gYg� dUf� WY� XYfb]Yf� Yb� jiY� Xâ]XYbh]Z]Yf� `Yg� fYgdcbgUV`Yg� XY� WYg�
j]c`Uh]cbg� XYg� Xfc]hg� XY� `U� dYfgcbbY� \iaU]bY&� Yh� XY� `Yif� ]bZ`][Yf� `Yg� gUbWh]cbg� ei]�
gâ]adcgYbh� Ü +

E(� ;\UfdYbh]Yf� U� XYaUbXt� Yb� cihfY� gâ]`� m� UjU]h� `]Yi� XY� Xtd`cfYf� XYg� UWhYg�
ftdft\Ybg]V`Yg� Wcaa]g� q� `ât[UfX� XY� W]hcmYbg� Wcb[c`U]g� Yil'avaYg(

DY� E]b]ghfY� U� Zcifb]� `U� ftdcbgY� gi]jUbhY� 4

Ö� <âUdfug� `Yg� ]bZcfaUh]cbg� ei]� gcbh� Yb� aU� dcggYgg]cb&� `Yg� j]b[h'XYil� UffYghUh]cbg�
UWWcadU[btYg� XY� gtj]WYg� Xcbh� ZU]h� thUh� ` â\cbcfUV`Y� EYaVfY� cbh� hcihYg� tht� cdtftYg�
dUf� XYg� U[Ybhg� fY`YjUbh� X]fYWhYaYbh� XYg� Uihcf]htg� Wcb[c`U]gYg(

+� IiYgh]cb� b|� ,� XY� E(� ;\UfdYbh]Yf� Xi� /� XtWYaVfY� +30-� Ui� E]b]ghfY� XYg� 9ZZU]fYg� thfUb'
[ufYg&� 3^UU%� A%B%#� +30-'+30.&� Xi� +*� XtWYaVfY� +30-(
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9]bg]� eiY� ^Y� `âU]� g][bU`t� XUbg� aYg� ftdcbgYg� q� X]jYfgYg� eiYgh]cbg� dUf`YaYbhU]fYg�
Yh� bchUaaYbh� q� `U� eiYgh]cb� b|� +*+� XY�E(� `Y� Xtdiht� HUf]g]g�,� Yh� q� `U� eiYgh]cb�b|� 1/�
XY� EE(� `Yg� gtbUhYifg� DU\UmY� Yh� <YgW\Uadg�-&� `Y� ?cijYfbYaYbh� VY`[Y� gâYad`c]Y� dUf�
hcig� `Yg� acmYbg� Yb� gcb� dcijc]f� q� cVhYb]f� ftdUfUh]cb� XYg� XcaaU[Yg� WUigtg� q�
bcg� WcadUhf]chYg� Yh� q� dftjYb]f� `U� ftdth]h]cb� XYg� ZU]hg� ]bUXa]gg]V`Yg� Wcaa]g� q�
`Yif� t[UfX(

<Yg� XtaUfW\Yg� dfYggUbhYg� cbh� tht� YZZYWhitYg� Ui� b]jYUi� `Y� d`ig� t`Yjt(� D âUhhYbh]cb�
XYg� Uihcf]htg� Wcb[c`U]gYg� U� tht� Uhh]ftY&� XY� `U� aUb]ufY� `U� d`ig� gtf]YigY&� gif� `Y� ZU]h� eiY�
`U� ftdth]h]cb� XY� WYg� ]bW]XYbhg� dciffU]h� vhfY� XY� bUhifY� q� YbhfUwbYf� XYg� WcbgteiYbWYg�
dfcZcbXYg� gif� `Yg� fY`Uh]cbg� YbhfY� `Yg� XYil� dUmg(

A`� U� tht� Yb� cihfY� dfYgWf]h� q� bchfY� UaVUggUXY� q� Dtcdc`Xj]``Y� XY� gâ]bZcfaYf�
cZZ]W]Y``YaYbh� XYg� gUbWh]cbg� ei]� UifU]Ybh� tht� ci� gYfU]Ybh� df]gYg� q� `ât[UfX� XYg�
UihYifg� XYg� gtj]WYg� Yb� eiYgh]cb(

< âUdfug� `Yg� htac][bU[Yg� ei]�aâcbh� tht� Wcaaib]eitg&� XYg� fYggcfh]ggUbhg� Wcb[c`U]g�
cbh� Yil� Uigg]� tht� j]Wh]aYg� XY� VfihU`]htg� Yh� XâUWhYg� ]``t[Uil(� Ü

+/3� C64EB:D6� C?4:2<6%� à� 9dd`]WUh]cb� XY� `U� `t[]g`Uh]cb� VY`[Y� Yb� aUh]ufY�
XY� gtWif]ht� gcW]U`Y� dUf� `Yg� UaVUggUXYg� Yh� `t[Uh]cbg� thfUb[ufYg� Yb� :Y`[]eiY�
ei]� Yad`c]Ybh� `Yg� gYfj]WYg� XâYad`cmtg� VY`[Yg(� à� ;cbjYbh]cbg� V]`UhtfU`Yg�
Yb� `U�aUh]ufY(�à�Jt[]aY�dftji�dUf� `U�;cbjYbh]cb�XY�N]YbbY�XY� +30+� dcif�
`Yg� XcaYgh]eiYg� Ui� gYfj]WY� df]jt� XYg� U[Ybhg� X]d`caUh]eiYg(

A^O\]SXW� Wl� ,+� NO� ==%� <KRKbO� O]� DX^\\KSW]� N^� ()� VKS�(0-+�  7[%!� KN[O\\fO�
K^� =SWS\][O� NO\�2PPKS[O\� f][KWQg[O\%

Ö� A`� bcig� Ygh� fYjYbi� eiY� WYfhU]bYg� UaVUggUXYg� Yh� `t[Uh]cbg� thfUb[ufYg� Yb� :Y`[]eiY&�
ei]� Yad`cmYbh� `Yg� gYfj]WYg� XâYad`cmtg� VY`[Yg&� bY� gY� WcbZcfaYbh� dUg� q� `U� `t[]g`Uh]cb�
VY`[Y� Yb� aUh]ufY� XY� gtWif]ht� gcW]U`Y� Yh� eiâY``Yg� bY� jYfgYbh� dUg� `Yg� Wch]gUh]cbg�
dUhfcbU`Yg� XiYg� Yh� bY� fYh]YbbYbh� dUg� gif� `Yg� hfU]hYaYbhg� XY� `Yifg� Yad`cmtg� `Yg�
Wch]gUh]cbg� Yb� aUh]ufY� XY� gtWif]ht� gcW]U`Y&� XY� gcfhY� eiY� `Yg� ]bhtfYggtg� bY� VtbtZ]W]Ybh�
dUg� XYg� UjUbhU[Yg� dftjig� dUf� bchfY� `t[]g`Uh]cb(

Fcig� gUif]cbg� [ft� q� E(� `Y� E]b]ghfY� XY� bcig� X]fY� g]� `Yg� `t[Uh]cbg� cbh� `Y�
Xfc]h� X âU[]f� XY� `U� gcfhY� Yh&� XUbg� `U� bt[Uh]jY&� eiY``Yg� aYgifYg� ]`� U� `â]bhYbh]cb� XY�
dfYbXfY� dcif� ft[i`Uf]gYf� `U� g]hiUh]cb(� Ü

BfYXW\O� 1

Ö� DU� eiYgh]cb� XY� `âUdd`]WUh]cb� Xi� ft[]aY� XY� `U� gtWif]ht� gcW]U`Y� Uil� dYfgcbbYg�
Yad`cmtYg� Ui� gYfj]WY� XYg� UaVUggUXYg� Yh� `t[Uh]cbg� thfUb[ufYg� Yb� :Y`[]eiY� U� tht�
ftgc`iY&� dcif� `Yg� dUmg� Xcbh� `U� `]ghY� Ygh� fYdf]gY� W]'Udfug&� dUf� `U� jc]Y� XY� WcbjYbh]cbg�
V]`UhtfU`Yg� ci� ai`h]`UhtfU`Yg(

Hcif� `Yg� g]l� dUmg� aYaVfYg� Xi� EUfW\t� Wcaaib� 4
Ju[`YaYbh� b|� -� Xi� ;cbgY]`� XY� `U� ;(=(=(� WcbWYfbUbh� `U� gtWif]ht� gcW]U`Y� XYg�

hfUjU]``Yifg� a][fUbhg(

,� Ncm(� IiYgh]cb� b|� +*+� XY� E(� HUf]g]g� Xi� +*� ^i]``Yh� +30-� Ui� E]b]ghfY� XYg� 9ZZU]fYg�
thfUb[ufYg&� 3^UU%� A%B%#� b|� ./&� +30,'+30-&� Xi� ,,� cWhcVfY� +30-(

-� Ncm(� IiYgh]cb� b|� 1/� XY� EE(� DU\UmY� Yh� <YgWUadg� Xi� 3� cWhcVfY� +30-� Ui� E]b]ghfY� XYg�
9ZZU]fYg� thfUb[ufYg&� 3^UU%� A%B%#� b|� .3&� +30,'+30-&� Xi� ,3� cWhcVfY� +30-(
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;cbjYbh]cbg� V]`UhtfU`Yg� 4
Ki]ggY� 4� ;cbjYbh]cb� Xi� +1� ^i]b� +3/,(
KU]bh'EUf]b� 4� ;cbjYbh]cb� Xi� ,,� Ujf]`� +3//(
Pci[cg`Uj]Y� 4� ;cbjYbh]cb� Xi� +Yf� bcjYaVfY� +3/.(
=gdU[bY� 4� ;cbjYbh]cb� Xi� ,2� bcjYaVfY� +3/0(
?fUbXY':fYhU[bY� 4� ;cbjYbh]cb� Xi� ,*� aU]� +3/1(
?fuWY� 4� ;cbjYbh]cb� Xi� +Yf� Ujf]`� +3/2(

9il� hYfaYg� XY� WYg� WcbjYbh]cbg&� `Yg� dYfgcbbYg� Yad`cmtYg� Ui� gYfj]WY� XYg� a]gg]cbg�
X]d`caUh]eiYg&� q� `âYlW`ig]cb� XYg� aYaVfYg� XY� `U� WUff]ufY� X]d`caUh]eiY� Yh� XY� `U�
WUff]ufY� XY� W\UbWY``Yf]Y&� gcbh� gcia]gYg� q� `U� `t[]g`Uh]cb� gcW]U`Y� Xi� dUmg� XY� ftg]XYbWY(

A`� m� U� `]Yi� XY� bchYf� eiY� g]� `Yg� Yad`cmtg� Yb� eiYgh]cb� gcbh� fYggcfh]ggUbhg� Xi� dUmg�
UWWftX]hUbh&� ]`g� dYijYbh� cdhYf� YbhfY� `U� `t[]g`Uh]cb� XY� WY� dUmg� Yh� WY``Y� XY� ` â=hUh�
UWWftX]hU]fY(

9� XtZUih� XY� hY``Yg� WcbjYbh]cbg&� `Yg� dYfgcbbYg� XY� bUh]cbU`]ht� VY`[Y� Yad`cmtYg�
XUbg� ibY� a]gg]cb� X]d`caUh]eiY� thfUb[ufY� dYijYbh� vhfY� gcia]gYg� Ui� ft[]aY� VY`[Y�
XY� gtWif]ht� gcW]U`Y&� dcif� UihUbh� eiY� WYhhY� a]gg]cb� gâYb[U[Y� q� dUmYf� `Yg� Wch]gUh]cbg�
ftgi`hUbh� XY� WYh� Uggi^Yhh]ggYaYbh(� LcihYZc]g&� Yb� fU]gcb� Xi� ghUhih� dUfh]Wi`]Yf� XYg�
a]gg]cbg� X]d`caUh]eiYg� Yh� XY� `â]aaib]ht� Xcbh� Y``Yg� VtbtZ]W]Ybh� Yb� jYfhi� Xi� Xfc]h�
XYg� [Ybg&� ]`� bâYgh� dUg� Ui� dcijc]f� Xi� ?cijYfbYaYbh� XY� `Yg� cV`][Yf� q� gY� WcbZcfaYf�
q� `U� `t[]g`Uh]cb� gcW]U`Y� VY`[Y(

DU� ;cbjYbh]cb� XY� N]YbbY� XY� +30+� #bcb� YbWcfY� fUh]Z]tY� dUf� hcig� `Yg� dUmg$&�
ei]� U� WcX]Z]t� `Yg� igU[Yg� XUbg� `Y� XcaU]bY� XYg� fY`Uh]cbg� Yh� XYg� ]aaib]htg� X]d`caU'
h]eiYg&� Ygh� aiYhhY� Yb� WY� ei]� WcbWYfbY� `âUdd`]WUh]cb� XYg� `c]g� gcW]U`Yg� q� `ât[UfX� XYg�
Yad`cmtg� XYg� a]gg]cbg� X]d`caUh]eiYg� ei]� cbh� `U� bUh]cbU`]ht� Xi� dUmg� XY� ftg]XYbWY+(

KYi`� `Y� WUg� XYg� XcaYgh]eiYg� Ui� gYfj]WY� df]jt� XYg� U[Ybhg� X]d`caUh]eiYg� Ygh�
gdtW]Z]eiYaYbh� dftji5� `Y� ft[]aY� XY� `U� gtWif]ht� gcW]U`Y� Xi� dUmg� XY� ftg]XYbWY� `Yif�
Ygh� Udd`]WUV`Y&� dcif� UihUbh� eiâ]`g� gc]Ybh� fYggcfh]ggUbhg� XY� `â=hUh� UWWftX]hU]fY� ci�
eiâ]`g� m� U]Ybh� `Yif� ftg]XYbWY� dYfaUbYbhY(� Ü

 3^SU� A%B%#� KtbUh&� +30-.30.&� 3� ^i]b� +30.&� b|� ,3($

D"Ufh]W`Y�--� XY� WYhhY�WcbjYbh]cb� gh]di`Y�WY�ei]� gi]h�WcbWYfbUbh�LYlYadh]cb�XY�`U�
`t[]g`Uh]cb� gif� `U� gtWif]ht� gcW]U`Y� 4

%� +(� Kcig� ftgYfjY� XYg� X]gdcg]h]cbg� Xi� dUfU[fUd\Y� -� Xi� dftgYbh� Ufh]W`Y&� ` âU[Ybh�
X]d`caUh]eiY� Ygh&� dcif� WY� ei]� Ygh� XYg� gYfj]WYg� fYbXig� q� `â=hUh� UWWftX]hUbh&� YlYadht�
XYg� X]gdcg]h]cbg� XY� gtWif]ht� gcW]U`Y� ei]� dYijYbh� vhfY� Yb� j][iYif� XUbg� `â=hUh� UWWft'�
X]hU]fW(

,(� D âYlYadh]cb� dftjiY� Ui� dUfU[fUd\Y� +� Xi� dftgYbh� Ufh]W`Y� gâUdd`]eiY� t[U`YaYbh�
Uil� XcaYgh]eiYg� df]jtg� ei]� gcbh� Ui� gYfj]WY� YlW`ig]Z� XY� `âU[Ybh� X]d`caUh]eiY&� q�
WcbX]h]cb� 4

K!� eiâ]`g� bY� gc]Ybh� dUg� fYggcfh]ggUbhg� XY� `â=hUh� UWWftX]hU]fY� ci� b âm� U]Ybh� dUg�
`Yif� ftg]XYbWY� dYfaUbYbhY5� Yh

L!� eiâ]`g� gc]Ybh� gcia]g� Uil� X]gdcg]h]cbg� XY� gtWif]ht� gcW]U`Y� ei]� dYijYbh� vhfY�
Yb� j][iYif� XUbg� `â=hUh� UWWftX]hUbh� ci� XUbg� ib� =hUh� h]Yfg(

+� >%5%<%B%� à � DY� dfc^Yh� XY� `c]� dcfhUbh� UddfcVUh]cb� XY� `U� ;cbjYbh]cb� XY� N]YbbY� Xi
+2� Ujf]`� +30+� gif� `Yg� fY`Uh]cbg� X]d`caUh]eiYg� U� tht� gcia]g� q� `U� ;\UaVfY� XYg� JYdftgYbhUbhg�
`Y� ,0� ^Ubj]Yf� +30/� #5%@%#� ;\UaVfY&� +30.'+30/&� f]*� 3.3($
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-(� DâU[Ybh� X]d`caUh]eiY� ei]� U� q� gcb� gYfj]WY� XYg� dYfgcbbYg� UileiY``Yg� `âYlYad'
h]cb� dftjiY� Ui� dUfU[fUd\Y� ,� Xi� dftgYbh� Ufh]W`Y� bY� gâUdd`]eiY� dUg� Xc]h� cVgYfjYf�
`Yg� cV`][Uh]cbg� eiY� `Yg� X]gdcg]h]cbg� XY� gtWif]ht� gcW]U`Y� XY� `â=hUh� UWWftX]hU]fY� ]adcgYbh�
q� `âYad`cmYif(

.(� D âYlYadh]cb� dftjiY� Uil� dUfU[fUd\Yg� +� Yh� ,� Xi� dftgYbh� Ufh]W`Y� bâYlW`ih� dUg�
`U� dUfh]W]dUh]cb� jc`cbhU]fY� Ui� ft[]aY� XY� gtWif]ht� gcW]U`Y� XY� `â=hUh� UWWftX]hU]fY� dcif�
UihUbh� eiâY``Y� Ygh� UXa]gY� dUf� WYh� =hUh(

/(� DYg� X]gdcg]h]cbg� Xi� dftgYbh� Ufh]W`Y� bâUZZYWhYbh� dUg� `Yg� UWWcfXg� V]`UhtfUil� ci�
ai`h]`UhtfUil� fY`Uh]Zg� q� `U� gtWif]ht� gcW]U`Y� ei]� cbh� tht� WcbW`ig� Ubhtf]YifYaYbh� Yh�
Y``Yg� bâYadvW\Ybh� dUg� `U� WcbW`ig]cb� i`htf]YifY� XY� hY`g� UWWcfXg(� Ü

+0*� CE446CC:?>�5 �6D2DC%�à�;cbgh]hih]cb� Xâib� [fcidY� XY� hfUjU]`� W\Uf[t�
XâthiX]Yf� `â]bXYab]gUh]cb� XYg� fUdUhf]tg� Xâ9Zf]eiY(� à� =bgYaV`Y� XYg�
dfcV`uaYg� gci`Yjtg� dUf� `U� ft]bht[fUh]cb� XY� WYil'W](� à� AbYl]ghYbWY� Xâib�
dftWtXYbh� XYjUbh� vhfY� ]bhYfdftht� WcaaY� ibY� df]gY� XY�dcg]h]cb� Xi� ?cijYf'
bYaYbh� VY`[Y� eiUbh� Ui� df]bW]dY� XY� `â]bXYab]gUh]cb� XYg� dYfgcbbYg� UmUbh�
giV]� ib� dft^iX]WY� Yb� fU]gcb� XY� `âUWWYgg]cb� Xi� ;cb[c&� Xi� JkUbXU� Yh� Xi�
:ifibX]� q� `â]bXtdYbXUbWY(

Ki]hY� q� `U� Wcbgh]hih]cb� Ui� gY]b� Xi� E]b]ghufY� XYg� 9ZZU]fYg� thfUb[ufYg� Yh� Xi�
;caaYfWY� Ylhtf]Yif&� `Y� +*� ^Ubj]Yf� +30.&� X âib� ?fcidY� XY� hfUjU]`� UmUbh� dcif�
a]gg]cb� XâthiX]Yf� `Yg� dfcV`uaYg� XY� XtXcaaU[YaYbh� XYg� dYfgcbbYg� UmUbh� X{�
ei]hhYf� `Yg� hYff]hc]fYg� Xâ9Zf]eiY� UXa]b]ghftg� UihfYZc]g� dUf� `U� :Y`[]eiY&�
E(� KU]bhfU]bh� U&� XUbg� ibY� eiYgh]cb� Xi� ++� Ztjf]Yf� +30.&� XYaUbXt� Ui�E]b]ghfY� XYg�
9ZZU]fYg� thfUb[ufYg� eiY`g� thU]Ybh� `Yg� dfcV`uaYg� eiY� WY� [fcidY� gY� dfcdcgU]h�
XâYbj]gU[Yf(

DY�E]b]ghfY� U� ftdcbXi� eiY� WY`i]'W]� thU]h� YggYbh]Y``YaYbh

Ö� W\Uf[t� XâYlUa]bYf� `Yg� X]jYfgYg� fYjYbX]WUh]cbg� XYg� UbW]Ybg� Wc`cb]Uil� fUdUhf]tg&�
Yh� d`ig� dUfh]Wi`]ufYaYbh� WY``Yg� XYg� ]bXtdYbXUbhg� Yh� Wc`cbg&� Yb� jiY� XY� XthYfa]bYf�
XUbg� eiY``Y� aYgifY� gUh]gZUWh]cb� dciffU]h� vhfY� cVhYbiY� dUf� `Yg� ]bhtfYggtg&� XUbg� ib�
WYfhU]b� bcaVfY� XY� WUg� ]bX]j]XiY`g� fY`YjUbh� XY� `U� WcadthYbWY� XY�acb�<tdUfhYaYbh&�
Ui� acmYb� XY� XtaUfW\Yg� X]d`caUh]eiYg� Uidfug� XYg� ?cijYfbYaYbhg� Xi� ;cb[c&� Xi�
JkUbXU� Yh� Xi� :ifibX](� Ü

 3^UU%� A%B%#� ;\UaVfY&� +30-'+30.&� b|� +2&� -+� aUfg� +30.($

EU]g� ]`� Ygh� dftji� eiY� `âYbgYaV`Y� XYg� dfcV`uaYg� eiY� dcgY� `U� ft]bht[fUh]cb�
XYg� UbW]Ybg� Wc`cb]Uil� Ui� gY]b� XY� `U� WcaaibUiht� VY`[Y� dciffcbh� ZU]fY� `âcV^Yh�
XYg� hfUjUil� Xi� [fcidY� Yh� `Y� ;cbgY]``Yf� [tbtfU`� Uil�JUdUhf]tg&� ei]� Yb� ZU]h� dUfh]Y&�
Ö� Ygh� a]g� Yb� XYaYifY� XâYldcgYf� `Yg� XtW]g]cbg� df]gYg� ci� Ybj]gU[tYg� Yb� ZUjYif� XY�
WYil'W]&� dUf� `Yg� UihfYg� XtdUfhYaYbhg� a]b]ghtf]Y`g� Ü(� DY� E]b]ghfY� XYg� >]bUbWYg�
Ygh� fYdftgYbht� Ui� gY]b� Xi� ?fcidY(

< âUihfY� dUfh&� `Y�E]b]ghfY� U� gci`][bt� eiY� `U� WftUh]cb� XiX]h�?fcidY

Ö� bY� gUifU]h� vhfY� ]bhYfdfthtY� WcaaY� ibY� df]gY� XY� dcg]h]cb� Xi� ?cijYfbYaYbh� eiUbh�
Ui� df]bW]dY� XY� `â]bXYab]gUh]cb&� dUf� `â=hUh� VY`[Y&� XYg� dYfgcbbYg� UmUbh� giV]� ib�
dft^iX]WY� Yb� fU]gcb� XY� `âUWWYgg]cb� Xi� ;cb[c&� Xi� JkUbXU� ci� Xi� :ifibX]� q�
`â]bXtdYbXUbWY(� Ü
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 $ � DB2:D6C� :> D6B>2D:? >2E G %� à� 9WWcfXg� WcbhYbUbh� ibY� W`UigY�
Wcadfca]ggc]fY(� à� 9WWcfXg� dftjcmUbh� ib� acXY� XY� fu[`YaYbh� dUW]Z]eiY�
XYg� X]ZZtfYbXg� ]bhYfbUh]cbUil(� à� 9ggYbh]aYbh� Ubh]W]dt� XYg� ;\UaVfYg�
`t[]g`Uh]jYg(

Ncm(� Xt^q� WYhhY�BO_^O#� +30/),&� dd(� .2+� Yh� .2,&� b|� 20(

Gb� gY� gcij]YbXfU� eiY� `Y� ?cijYfbYaYbh� gâthU]h� fU``]t� q� `âUj]g� Xi�;cbgY]`� Xâ=hUh�
Xi� +/� cWhcVfY� +30,� #5%@%#� ;\UaVfY&� +30,'+30-&� b|� 0./)+&� d(� -$� ei]� UjU]h� ta]g�
XYg� cV^YWh]cbg� Wcbgh]hih]cbbY``Yg� WcbhfY� `U� gi[[Ygh]cb� XY� `U� ;caa]gg]cb� XYg�
9ZZU]fYg� thfUb[ufYg� Xi� KtbUh� #5%@%#� +30+'+30,&� b|� -*/$� hYbXUbh� q� `U� giVgh]hih]cb�
Xâib� Ö� UggYbh]aYbh� [`cVU`� Yh� Ubh]W]dt� Ü� q� ib� UggYbh]aYbh� ]bX]j]XiY`� dcif� `Yg�
UWWcfXg� ]bhYfbUh]cbUil� Xcbh� `âUddfcVUh]cb� dUf`YaYbhU]fY� bY� gYfU]h� fYei]gY� eiâYb�
fU]gcb� XY� `âYl]ghYbWY� XâibY� W`UigY� Wcadfca]ggc]fY(

=b� `]a]hUbh� gcb� dfc^Yh� Uil� UWWcfXg� Utf]Ybg� ]bhYfbUh]cbUil� XY� WYhhY� bUhifY&�
`Y�?cijYfbYaYbh�fYghfY][bU]h�gYbg]V`YaYbh�`U�dcfhtY�Xi�jái�Zcfai`t� ]b]h]U`YaYbh�
dUf� `U� ;caa]gg]cb� XYg� 9ZZU]fYg� thfUb[ufYg� Xi� KtbUh(

K]� `Y� dfc^Yh� XY� `c]� Zih� UXcdht� q� `âibUb]a]ht� dUf� `U� ;caa]gg]cb� XYg� 9ZZU]fYg�
thfUb[ufYg� XY� "`U� ;\UaVfY&� `âUj]g� Xi� ;cbgY]`� Xâ=hUh� bY� WcbjU]bei]h� dUg� `Y�
KtbUh(

Kif� fUddcfh� XY� @(� @Ybf]� Jc`]b� UXcdht� q� `âibUb]a]ht&� `Y� KtbUh� U� fYgh]hit� Ui�
dfc^Yh� [cijYfbYaYbhU`� gU� dcfhtY� ]b]h]U`Y� Yh� Yb� U�acX]Z]t� `â]bh]hi`t(

DY� hYlhY� dftgYbht� dcfhY� 4
Ö� >X^_OU� SW]S]^Uf� 1

Hfc^Yh� XY� `c]� fY`Uh]Z� Uil� UWWcfXg� ]bhYfbUh]cbUil� dftjcmUbh� ib� acXY� XY� fu[`YaYbh�
dUW]Z]eiY� XYg� X]ZZtfYbXg� ]bhYfbUh]cbUil(
2[]SMUO� ^WSZ^O

DYg� UWWcfXg� ]bhYfbUh]cbUil� dftjcmUbh� ib� acXY� XY� fu[`YaYbh� dUW]Z]eiY� XYg�
X]ZZtfYbXg� Yl]ghUbhg� ci� dcijUbh� gif[]f� YbhfY� `Yg� =hUhg� HUfh]Yg� q� WYg� UWWcfXg� ci�
YbhfY� WYg� =hUhg� Yh� ibY� cf[Ub]gUh]cb� ]bhYfbUh]cbU`Y&� gcfh]fcbh� `Yif� d`Y]b� Yh� Ybh]Yf�
YZZYh� dcif� UihUbh� eiY� `Yif� UddfcVUh]cb� dUf`YaYbhU]fY� bY� gc]h� dUg� fYei]gY� dUf�
XâUihfYg� X]gdcg]h]cbg(� Ü

#(5%@%#� KtbUh&� +30-'+30.&� b|� ,3/&� d(� /($

Bigh]Z]Ubh� gU� dfcdcg]h]cb&� E(� Jc`]b� bY� jc]h� dUg� Yb� eic]� `U� bUhifY� Yh� `U� dcfhtY�
XYg� UWWcfXg� ]bhYfbUh]cbUil� gcbh� XUjUbhU[Y� dftW]gtg� `cfgeiâ]`� gâU[]h� XY� W`UigY�
Wcadfca]ggc]fY� ]bgtftY� XUbg� XYg� UWWcfXg� Utf]Ybg� Yh&� gY� ZcbXUbh� gif� `U� dfUh]eiY&
]`� U^cihY� 4

Ö� 9i� gifd`ig&� cb� bY� dYih� dYfXfY� XY� jiY� eiY� XY� hfug� `Uf[Yg� dcijc]fg� cbh� Xt^q�
tht� UWWcfXtg� q� `âYltWih]Z� dUf� XYg� `c]g� X âUddfcVUh]cb� Ubhtf]YifYg� ei]� ftXi]gYbh� Wcbg]'
XtfUV`YaYbh� `âYZZYh� dfUh]eiY� XY� WY� ei]� Ygh� Ui^cifXâ\i]� dfcdcgt(

<ug� +3,0&� ibY� `c]� UddfcijU]h� `U� XtW`UfUh]cb� VY`[Y� X âUWWYdhUh]cb� dcif� W]be� Ubg�
XY� `U� WcadthYbWY� cV`][Uhc]fY� XY� `U� ;cif� dYfaUbYbhY� XY� Bigh]WY� ]bhYfbUh]cbU`Y� gif�
`Yg� X]ZZtfYbXg� X âcfXfY� ^if]X]eiY� UmUbh� dcif� cV^Yh� ` â]bhYfdfthUh]cb� X âib� hfU]ht(

;YhhY� XtW`UfUh]cb� bâU� WYggt� X âvhfY� fYbcijY`tY� XYdi]g&� W\UeiY� Zc]g� UjYW� `âUddfc'
VUh]cb� Xi� HUf`YaYbh(
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:]Yb� d`ig&� Yb� +3,3� ibY� UihfY� `c]� UddfcijU� `âUX\tg]cb� XcbbtY� dUf� `U� :Y`[]eiY�
q� `â9WhY� [tbtfU`� XâUfV]hfU[Y� Xi� ,0� gYdhYaVfY� +3,2(� 9il� hYfaYg� XY� `âUWhY� XâUWWYd'
hUh]cb&� `U� :Y`[]eiY� bY� gâYb[U[YU]h� dUg� gYi`YaYbh� q� `ât[UfX� XY� bâ]adcfhY� eiY`� =hUh�
UWWYdhUbh� `Yg� avaYg� Yb[U[YaYbhg&� XY� gciaYhhfY� q� `U� ;cif� dYfaUbYbhY� XY� Bigh]WY�
]bhYfbUh]cbU`Y� `Yg� X]ZtfYbXg� Ui� gi^Yh� XYgeiY`g� `Yg� dUfh]Yg� gY� WcbhYghYfU]Ybh� ftW]dfc'
eiYaYbh� ib � Xfc]h&� aU]g� Uigg]� XY� gciaYhhfY� hcih� UihfY� X]ZZtfYbX� q� ib� hf]VibU`�
UfV]hfU`� Wcbgh]hit&� q� ac]bg� X âUWWcfX� WcbhfU]fY� XYg� dUfh]Yg&� XY� `U� aUb]ufY� ]bX]eitY�
UiX]h� UWhY(

DYX]h� hfU]ht&� WcbW`i� dcif� /� Ubg&� dftjcmU]h� gU� dfcfc[Uh]cb� hUW]hY&� gUiZ� Xtbcb'
W]Uh]cb(

A`� U� tht� ftj]gt� q� FYk� Pcf_� q� `â]b]h]Uh]jY� XY� `U� Xt`t[Uh]cb� VY`[Y� `Y� ,2� Ujf]`� +3.3&�
bchUaaYbh� Yb� jiY� XY� giVgh]hiYf� `U� ;cif� ]bhYfbUh]cbU`Y� q� `U� ;cif� dYfaUbYbhY� XY�
Bigh]WY� ]bhYfbUh]cbU`Y&� Yh� `U� :Y`[]eiY� gY� hfcijY� YbWcfY� UWhiY``YaYbh� `]tY� dUf� `YX]h�
UWhY&� WcaaY� Y``Y� `âYgh� dUf� `U� W`UigY� ZUWi`hUh]jY� XY� WcadthYbWY� cV`][Uhc]fY� XY� `U�
;cif� ]bhYfbUh]cbU`Y� XY� Bigh]WY(

9]bg]&� XUbg� `U� aYgifY� cz� XYg� WcbjYbh]cbg� bcijY``Yg&� eiâY``Yg� gc]Ybh� ci� bcb�
fY`Uh]jYg� q� `U� bUj][Uh]cb� Utf]YbbY&� gcbh� WcbW`iYg� YbhfY� XYg� =hUhg� Xt^q� `]tg� dUf� `Yg�
XYil� UWhYg� dftfUddY`tg&� `U� W`UigY� Wcadfca]ggc]fY� Ygh� gidYfZ`iY(� Kcb� cV^Yh� Ygh� XY�
WftYf� XYg� `]Ybg� gYaV`UV`Yg� UjYW� `Yg� =hUhg� ei]� fYZigYbh� XY� gY� `]Yf� XY�aUb]ufY� [tbtfU`Y(

DU� eiYgh]cb� fYj]Ybh� XcbW� q� WYW]� 4� ZUih']`� eiY� `Y� ?cijYfbYaYbh� ZUggY� Uihcf]gYf�
XUbg� W\UeiY� WUg� q� g][bYf� XYg� WcbjYbh]cbg� dftjcmUbh� ibY� dfcWtXifY� XY� fu[`YaYbh�
^iX]W]U]fY� ci� UfV]hfU`� dcif� `U� gc`ih]cb� XYg� X]ZZtfYbXg� fY`Uh]Zg� q� `Yif� ]bhYfdfthUh]cb�
ci� q� `Yif� Udd`]WUh]cb&� U`cfg� eiY� `Y� avaY� YZZYh� dYih� Xt^q� vhfY� cVhYbi� dUf� `Yg�
WcbjYbh]cbg� cijYfhYg� q� hcig� `Yg� =hUhg� UileiY``Yg� bchfY� ?cijYfbYaYbh� U� ft[i`]ufYaYbh�
UX\tft� UjYW� `âUddfcVUh]cb� XYg� ;\UaVfYg� 8

DU� ftdcbgY� Xc]h� vhfY� tj]XYaaYbh� bt[Uh]jY(� %
 :LSNOV#� dd(� -'.($

E(� Jc`]b� ^igh]Z]Y� Ybgi]hY� `U� acX]Z]WUh]cb� dfcdcgtY� q� `â]bh]hi`t� Xi� dfc^Yh� ]b]h]U`�
ei]� giVgh]hiY� Uil� hYfaYg� Ö� `Yg� UWWcfXg� ]bhYfbUh]cbUil� WcbhYbUbh� ibY� W`UigY�
Wcadfca]ggc]fY� Ü&� WYil&� d`ig� `Uf[Yg&� XâUWWcfXg� ]bhYfbUh]cbUil� dftjcmUbh� ib�
acXY� XY� fu[`YaYbh� dUW]Z]eiY� XYg� X]ZZtfYbXg� ]bhYfbUh]cbUil� 4

Ö� (((� DâUfh]W`Y� --� XY� `U� ;\UfhY� XYg� FUh]cbg� Mb]Yg� dftjc]h� XâUihfYg� acXYg� XY�
fu[`YaYbh� eiY� `âUfV]hfU[Y� Yh� `Y� fu[`YaYbh� ^iX]W]U]fY&� bchUaaYbh� `âYbeivhY&� `U�
WcbW]`]Uh]cb&� `Y� fYWcifg� Uil� cf[Ub]gaYg� ft[]cbUil(� A`� gY� dYih� Zcfh� V]Yb� eiY� XYg�
Hi]ggUbWYg� XY� `â=gh&� ei]� gY� gcbh� ^igeiâ]W]� fYZigtYg� q� UXaYhhfY� `âUfV]hfU[Y� ci� `Y�
fu[`YaYbh� ^iX]W]U]fY� cV`][Uhc]fY&� gc]Ybh� X]gdcgtYg� q� gY� `]Yf� Yb� WY� ei]� WcbWYfbY�
`âYbeivhY� Yh� `U� WcbW]`]Uh]cb(� A`� gYfU]h� dUfUXclU`� eiY� `Y� ?cijYfbYaYbh� VY`[Y&� Uihcf]gt�
q� WcbW`ifY� XYg� UWWcfXg� XY� dfYa]ufY� WUht[cf]Y&� U]h� VYgc]b� XY� `âUddfcVUh]cb� dUf`YaYb'
hU]fY� dcif� `Yg� gYWcbXg(

Gb� dYih� t[U`YaYbh� Wcbg]XtfYf� eiâ]`� gYfU]h� dYi� fU]gcbbUV`Y� eiY� `Y� ?cijYfbYaYbh�
VY`[Y� gc]h� UaYbt� q� WcbjYb]f� X âib� acXY� XY� fu[`YaYbh� q� `âcWWUg]cb� Xâib� X]ZZtfYbX�
gif[]ggUbh� UjYW� ib� dUmg� ei]� b âU� df]g� q� WYh� t[UfX� UiWib� Yb[U[YaYbh� eiY`WcbeiY(�
9iWibY� cV^YWh]cb� bY� dciffU]h� vhfY� ZU]hY&� gYaV`Y'h']`&� q� WY� eiY� `Y� ?cijYfbYaYbh�
gc]h� Uihcf]gt� q� WcbW`ifY� dUfY]`g� UWWcfXg� KN� RXM%

9� `âYlUaYb&� ]`� Ygh� t[U`YaYbh� UddUfi� eiY� bcaVfY� XY� X]ZZtfYbXg� ]bhYfbUh]cbUil�
bâthU]Ybh� dUg� fY`Uh]Zg� q� ` â]bhYfdfthUh]cb� ci� q� ` âUdd`]WUh]cb� XY� WcbjYbh]cbg&� aU]g�
cbh� dcif� cV^Yh� `U� WcbghUhUh]cb� XâibY� dfthYbXiY� j]c`Uh]cb� XâibY� fu[`Y� bcb� tWf]hY�
XY� Xfc]h� ]bhYfbUh]cbU`� Yh� `U� ftdUfUh]cb� Xi� hcfh� U]bg]� WUigt(� DU� :Y`[]eiY� U� UXa]g�
XY� ZUscb� hcih� q� ZU]h� [tbtfU`Y� Yh� gUbg� UiWibY� ftgYfjY&� `U� WcadthYbWY� XY� `U� ;cif
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]bhYfbUh]cbU`Y� XY� Bigh]WY� dcif� ghUhiYf� gif� dUfY]`g� X]ZZtfYbXg(� A`� gYfU]h� fU]gcbbUV`Y�
eiâ]`� Yb� Z{h� XY� avaY� Xi� dfc^Yh� XY� `c]� XâUihcf]gUh]cb� [tbtfU`Y� UWhiY``YaYbh� Yb�
X]gWigg]cb(

=bZ]b&� ]`� Wcbj]Ybh� eiY� `Y� hYlhY� ei]� gYfU� UXcdht� bY� `U]ggY� UiWib� XcihY� gif� `Y�
ZU]h� eiY� `âUihcf]gUh]cb� XcbbtY� Ui� ?cijYfbYaYbh� bY� j]gY� eiY� `Yg� X]ZZtfYbXg� ]bhYf'
bUh]cbUil� dfcdfYaYbh� X]hg&� WâYgh'q'X]fY� WYil� gif[]ggUbh� YbhfY� `Yg� =hUhg&� ci� YbhfY�
XYg� =hUhg� Yh� ibY� Uihcf]ht� ]bhYfbUh]cbU`Y(� Ü

#:LSNOV#� dd(� .'/($

Dcfg� XY� `U� X]gWigg]cb� Yh� Xi� jchY� XY� `âUfh]W`Y� ib]eiY� dfcdcgt� dUf� `Y� KtbUh&�
E(� >YfbUbX� <Y\ciggY� ta]h� eiY`eiYg� cVgYfjUh]cbg� gif� `Y� dfc^Yh� XY� `c]� Yh� gif� `Y�
fUddcfh� XY� E(� Jc`]b� 4

Ö� 9� `U� bcaYbW`UhifY� XYg� YlYad`Yg� Xcbbtg� dUf� E(� Jc`]b� XUbg� gcb� fUddcfh&�
^Y� jciXfU]g� U^cihYf� ibY� ;cif� ei]� a â]bhtfYggY� dUfh]Wi`]ufYaYbh&� ac]� Uigg]&� `U� ;cif�
YifcdtYbbY� XYg� <fc]hg� XY� `â@caaY&� Xcbh� `U� dtf]cXY� XY� jU`]X]ht� Yld]fY� `Y� +Yf� ^i]`'
`Yh� +30/(� BY� jYil� YgdtfYf� eiY� `Y� ?cijYfbYaYbh&� WY`i]'W]� ci� `Y� dfcW\U]b&� igYfU�
XY� `U� ZUWi`ht� ei]� `i]� Ygh� cZZYfhY� dUf� `âUfh]W`Y� ib]eiY� Xi� bcijYUi� dfc^Yh� XY� `c]�
dcif� fYWcbXi]fY� `âUWWYdhUh]cb� XY� `U� ^if]X]Wh]cb� cV`][Uhc]fY� XY� `U� ;cif(� Ü

#2%@%#� KtbUh&� -*� ^i]b� +30.&� d(� +1.2($

E(� @Ybf]� >UmUh&� a]b]ghfY&� UX^c]bh� Uil� 9ZZU]fYg� thfUb[ufYg&� ftdcbX]h� q�
E(� <Y\ciggY� Yb� WYg� hYfaYg� 4

Ö� E]^b\YYf� XY� Nccfn]hhYf&� XY� b]YikY� hY_gh&� ncUZg� \]^� Xccf� XY� Wcaa]gg]Y� ]g�
[Yk]^n][X&� VYhY_Ybh� jUbnY`ZgdfY_YbX� YYb� [fchY� jYfVYhYf]b[� cd� \Yh� ccfgdfcb_Y`]^_�
cbhkYfd(� EYh� X]Y� b]YikY� hY_gh� ]g� XY� fY[Yf]b[� [YaUW\h][X� ca� ]bhYfbUh]cbU`Y�
U__ccfXYb� UZ� hY� g`i]hYb� kUUf]b�dfcWYXifYg� jUb� jfYYXnUaY� VYg`YW\h]b[�jUb� [YgW\]``Yb�
jccfn]Yb� kcfXYb&� ncbXYf� XUh� YYb� dUf`YaYbhU]fY� dfcWYXifY� bcX][� ]g&� hYbn]^� ca�
UbXYfY� fYXYbYb� X]Y� kY`� XYnY� dfcWYXifY� nciXYb� jYfY]gYb(� Ü

d:LSNOV%!

DY� dfc^Yh� UaYbXt� dUf� `Y� KtbUh� Yh� jcht� dUf� `i]� `Y� -*� ^i]b� +30.� U� tht� hfUbga]g�
q� `U� ;\UaVfY(� Kif� fUddcfh� XY� E(� JUmacbX� KW\YmjYb&� `U� ;caa]gg]cb� XYg�
9ZZU]fYg� thfUb[ufYg� XY� `U� ;\UaVfY� U� UXcdht� q� `âibUb]a]ht� `Y�dfc^Yh� hY`� eiâ]`� U�tht�
UaYbXt� dUf� `Y� KtbUh� #5%@%#� ;\UaVfY&� +30,'+30-&� b|� 0./)-&� +Yf� Ujf]`� +30/$(� DU�
;\UaVfY� U� fUh]Z]t� `Y� jchY� XY� `U� ;caa]gg]cb� Yb� gU� gtUbWY� Xi� 0� Ujf]`� +30/(�
DU� `c]� fY`Uh]jY� Uil� UWWcfXg� ]bhYfbUh]cbUil� dftjcmUbh� ib� acXY� XY� fu[`YaYbh�
dUW]Z]eiY� XYg� X]ZZtfYbXg� ]bhYfbUh]cbUil� U� tht� diV`]tY� Ui� =XWS]O^[� LOUQO� Xi�
,� ^i]b� +30/(�

C^[� UO� [OWX^_OUUOVOW]#� YK[� UK� 3OUQSZ^O#� NO� UK� NfMUK[K]SXW� NqKMMOY]K]SXW� NO\�
[OZ^h]O\� SWNS_SN^OUUO\� MXWPX[VfVOW]� e� UqK[]SMUO� ),� NO� UK� 4XW_OW]SXW� O^[XYfOWWO�
NO\�5[XS]\� NO� Uq9XVVO#� jcm(� WYhhY�BO_^O#� (0--&(#� d(� ,1+&� b|� +-,(�

+0,� DB2:D6C� :> D6B>2D:? >2E G %�à�9WhY� UXX]h]cbbY`� q� ib� hfU]ht�ai`h]'
`UhtfU`� Yb� j][iYif(� à� ;`UigY� XY� a]gY� Yb� j][iYif(�

Fcig� diV`]cbg� W]'XYggcig� SW� Oa]OW\X� `Y� fUddcfh� ZU]h� Ui� bca� XY� `U� ;caa]gg]cb�
XYg� 9ZZU]fYg� thfUb[ufYg� dUf� E(� Jc`]b� gif� `Y� dfc^Yh� XY� `c]� dcfhUbh� Uddfc'
VUh]cb� XY� `â9WhY� UXX]h]cbbY`&� g][bt� q�EcbUWc� `Y� +2� bcjYaVfY� +30+&� q� `â9ffUb[Y'
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aYbh� XY� DU� @UmY� Xi� 0� bcjYaVfY� +3,/&� WcbWYfbUbh� `Y� Xtdyh� ]bhYfbUh]cbU`� XYg�
XYgg]bg� ci� acXu`Yg� ]bXighf]Y`g&� ftj]gt� q� DcbXfYg� `Y� ,� ^i]b� +3-.+� 4

Ö� DâUWhY� UXX]h]cbbY`� XY� EcbUWc� Xi� +2� bcjYaVfY� +30+&� Yb� ZUjYif'� XieiY`�
`âUddfcVUh]cb� Ygh� XYaUbXtY&� U� dcif� ib]eiY� cV^Yh� XY� fthUV`]f� `âtei]`]VfY� Z]bUbW]Yf�
XY� ` âMb]cb� dUfh]Wi`]ufY� XY� DU� @UmY� Wcbgh]hitY� dUf� ib� 9ffUb[YaYbh� Xi� 0� bcjYa'
VfY� +3,/&� ftj]gt� Yb� +3-.&� WcbWYfbUbh� `Y� Xtdyh� ]bhYfbUh]cbU`� XYg� XYgg]bg� ci� acXu`Yg�
]bXighf]Y`g(� Ki]jUbh� `âYldcgt� XYg� ach]Zg&� `Yg� YlYfW]WYg� +3/3� Yh� +30*� UifU]Ybh� `U]ggt�
ib� XtZ]W]h� XY� 1/(***� Yh� 23� ZfUbWg� gi]ggYg(

9Z]b� Xâm� fYatX]Yf&� `âUWhY� dftjc]h� YggYbh]Y``YaYbh� `âUi[aYbhUh]cb� XYg� hUlYg� dYfsiYg�
dcif� `Yg� Xtdyhg� Yh� UihfYg� cdtfUh]cbg� WcbbYlYg(

BigeiY'`q� f]Yb� eiY� XY� bcfaU`(
EU]g� `â=ldcgt� XYg� Ech]Zg� Yld`]eiY� eiY� `Y� fY`ujYaYbh� XYg� hUlYg� U� tht� ]bgWf]h�

Xt^q� XUbg� ib� UWhY� XY� ftj]g]cb� UXcdht� q� DU� @UmY� `Y� ,2� bcjYaVfY� +30*(� A`� Ygh� jfU]�
eiâcb� U^cihY� 4� `âYbhftY� Yb� j][iYif� XY� WYh� UWhY� bâYgh� dUg� dftjiY� UjUbh� d`ig]Yifg�
UbbtYg� +

<Y� ZU]h&� `âYbhftY� Yb� j][iYif� XY� `âUWhY� UaYbXt� XY� +30*� bY� Xc]h� Ujc]f� `]Yi�
Uil� hYfaYg� XY� gcb� Ufh]W`Y� ,0� eiâq� `âYld]fUh]cb� X âib� Xt`U]� Xâib� ac]g� q� WcadhYf�
XY� `U� XUhY� XY� `âYbjc]� dUf� `Y� ?cijYfbYaYbh� XY� `U� ;cbZtXtfUh]cb� Ki]ggY� Uil� =hUhg�
WcbhfUWhUbhg&� XY� `U� bch]Z]WUh]cb� Xi� Xtdyh� XY� X]l� ]bghfiaYbhg� XY� fUh]Z]WUh]cb� ci�
XâUX\tg]cb&� Xcbh� WYil� X âUi� ac]bg� eiUhfY� =hUhg� ei]� q� `U� XUhY� Xi� dftgYbh� 9ffUb[Y'
aYbh� bY� gcbh� dUfh]Yg� b]� q� `â9ffUb[YaYbh� XY� +3,/&� b]� q� `â9ffUb[YaYbh� XY� +3-.&�
X]gdcg]h]cb� UbcfaU`Y&� XY� bUhifY� YZZYWh]jYaYbh� q� fYhUfXYf� `âYbhftY� Yb� j][iYif(

JYbgY][bYaYbhg� df]g� Uidfug� Xi� E]b]ghufY� XYg� 9ZZU]fYg� tWcbca]eiYg&� `Y� fUddcf'
hYif� XY� `U� ;caa]gg]cb� U� Uddf]g� Yb� XUhY� Xi� ,1� aUfg� +30-&� eiY� `Y� ?cijYfbYaYbh�
VY`[Y� `i]'avaY� bâU� dUg� YbWcfY� fUh]Z]t� `â9ffUb[YaYbh� ftj]gt� Xi� ,2� bcjYaVfY� +30*�
Yh� WY� dcif� ibY� dfYa]ufY� fU]gcb&� q� gUjc]f� eiY� Ö� `U� hfUXiWh]cb� btYf`UbXU]gY� XY� WYh�
Ufh]W`Y� bâU� dUg� YbWcfY� tht� UW\YjtY� dUf� `Yg� ]bghUbWYg� WcadthYbhYg� btYf`UbXU]gYg� 4�
cf� ]`� Ygh� XYjYbi� igiY`� eiY� `Yg� Uihcf]htg� btYf`UbXU]gYg� dftdUfYbh� ib� dfc^Yh� XY�
hfUXiWh]cb&� ei]� Ygh� Ybgi]hY� YlUa]bt� dUf� `Yg� ZcbWh]cbbU]fYg� VY`[Yg� Yb� jiY� XY� ` âthUV`]g'
gYaYbh� Xâib� hYlhY� btYf`UbXU]g� Wcaaib� Uil� XYil� dUmg� Ü(� KUbg� atWcbbUwhfY� `âih]`]ht�
X âibY� ib]ht� XY� hfUXiWh]cb� Yb� `Ub[iY� btYf`UbXU]gY� XYg� UWWcfXg� ]bhYfbUh]cbUil� Xcbh�
`U� :Y`[]eiY� Yh� `Yg� HUmg':Ug� gcbh� g][bUhU]fYg&� `U� ;caa]gg]cb� dYih� X]ZZ]W]`YaYbh�
UXaYhhfY� eiâ]`� Yb� ftgi`hY� ibY� gigdYbg]cb� ]bXtZ]b]Y� XY� bchfY� UddfcVUh]cb� dUf`YaYb'
hU]fY(

DY� XYil]uaY� ach]Z� ]bX]eit� Ygh� eiY� `Yg� acX]Z]WUh]cbg� giVghUbh]Y``Yg� UddcfhtYg�
Yb� +30*� q� `âUffUb[YaYbh� XY� +3,/� UjU]Ybh� bchUaaYbh� dcif� Vih� XY� ZUW]`]hYf� `âUX\t'
g]cb� Xâ=hUhg&� ei]� gâthU]Ybh� ^igeiY'`q� hYbig� q� ` âtWUfh&� bchUaaYbh� `Yg� =hUhg'Mb]g&� `U�
?fUbXY':fYhU[bY� Yh� `â9ihf]W\Y(� Gf� WYh� Ygdc]f� U� tht� Xtsi5� UiWib� XY� WYg� hfc]g� dUmg�
b âU� ^igeiâ]W]� UX\tft� q� `â9ffUb[YaYbh&� WY� ei]� U� XthYfa]bt� `Yg� dUmg� aYaVfYg� q�
gifgYc]f� Yil� Uigg]� q� `U� fUh]Z]WUh]cb(

EU]g� `âUbcaU`]Y� g][bU`tY� gY� hfcijUbh� U]bg]� tW`U]fW]Y&� ibY� gYWcbXY� eiYgh]cb� gY�
dcgY� 4� dcifeic]� WYhhY� bcijY``Y� hYbhUh]jY� 8� =h�atf]hY'h'Y``Y� Yb� gc]� XâvhfY� UddfcijtY� 8

< âUdfug� `âYldcgt� XYg� ach]Zg&� ]`� gâU[]fU]h� XY� ftU`]gYf� `âUggU]b]ggYaYbh� Z]bUbW]Yf�
Xtg]ft� dUf� ibY� a]gY� Yb� j][iYif� UWWt`tftY� XY� WYfhU]bYg� X]gdcg]h]cbg� XY� ` âUWWcfX�

"� XY� ftj]g]cb(
;YW]� WcbXi]h� hcih� bUhifY``YaYbh� q� ibY� WcadUfU]gcb� Xi� hUil� XYg� hUlYg� Z]lt�

XUbg� `â9WhY� UXX]h]cbbY`� UjYW� WY`i]� dftji� Yb� +30*� Yh� YbWcfY� UjYW� WY`i]� Yl]ghUbh�
UWhiY``YaYbh(

+� 5%@%#� KtbUh&� +30-'+30.&� b|� ,01(
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Nc]W]� ib� YlYad`Y� 4
Hcif� `Y� Xtdyh� ai`h]d`Y� XY� XYgg]bg� Yh� dcif� `U� dfYa]ufY� dtf]cXY� XY� W]be� Ubg&�

`â9WhY� UXX]h]cbbY`� dftjc]h� Yb� gcb� Ufh]W`Y� dfYa]Yf� ibY� hUlY� UXX]h]cbbY``Y� XY� /*� >�
gi]ggYg� ei]� gâU^cihY� Uil� +*� >� dftjig� q� ` âUfh]W`Y� +/&� -|� XY� `â9ffUb[YaYbh� XY�
DU� @UmY� ftj]gt� q� DcbXfYg� Yb� +3-.5� `U� hUlY� gYfU� U]bg]� dcfhtY� q� 0*� ZfUbWg� gi]ggYg(

9� bchYf� eiY� WYg� Ui[aYbhUh]cbg� gcbh� hchU`YaYbh� X]ZZtfYbhYg� XY� WY``Yg� dftjiYg�
dUf� `â9WhY� XY� ftj]g]cb� XY� +30*� gi]jUbh� `YeiY`� `Y� XtdcgUbh� XYjU]h� gY� jc]f� ftW`UaYf�
Yb� WUg� XY� Xtdyh� ai`h]d`Y� ,/� ZfUbWg� dcif� `Y� dfYa]Yf� XYgg]b&� +/� ZfUbWg� dcif� `Y� ,Y&
+*� ZfUbWg� dcif� `Y� -Y&� /� dcif� `Y� .Y&� ,� dUf� XYgg]b� Xi� /Y� Ui� ,*Å� fYdftgYbhUbh� ib�
hchU`� dcijUbh� jUf]Yf� XY� .*� q� 21� ZfUbWg(� Iiâcb� bY� dUf`Y� XcbW� dUg� XâibY� a]gY� Yb�
j][iYif� UWWt`tftY(

< âUihfY� dUfh&� U``Ubh� q� ` âYlhfvaY� cddcgt� XY� WY� eiY� dftjcmU]h� `â9WhY� XY� ftj]g]cb&�
dcif� gcb� YbhftY� Yb� j][iYif� WY``Y� XY� `â9WhY� UXX]h]cbbY`� bâYl][Y� eiY� NO^a� fUh]Z]WUh]cbg�
X â=hUhg� aYaVfYg� XY� `âMb]cb� XY� DU� @UmY(

Gb� bY� dYih� eiY� WcbghUhYf� eiâ]`� Yb� ftgi`hYfU� ]btj]hUV`YaYbh� ibY� ]bt[U`]ht� YbhfY�
`Yg� fYggcfh]ggUbhg� XYg� dfYa]Yfg� =hUhg� aYaVfYg� ei]� Uifcbh� fUh]Z]t� `â9WhY� UXX]h]cbbY`�
Yh� `Yg� UihfYg(� =gh']`� fU]gcbbUV`Y� XY� ZU]fY� giddcfhYf� dUf� `Yg� dfYa]Yfg� `U� W\Uf[Y�
X âUggifYf� `Y� fthUV`]ggYaYbh� XY� `âtei]`]VfY� Z]bUbW]Yf� Xi� VifYUi� XY� DU� @UmY� 8

Ki]jUbh� ibY� Wcaaib]WUh]cb� fYsiY� Xi� E]b]ghfY� XYg� 9ZZU]fYg� tWcbca]eiYg&� hfc]g�
fUh]Z]WUh]cbg� UifU]Ybh� tht� cVhYbiYg� q� `U� XUhY� Xi� +2� bcjYaVfY� +30+&� WY``Yg� XY�
`â9``YaU[bY&� XY� `U� >fUbWY� Yh� XY� `U� Ki]ggY(� ;Y`U� bY� ZU]h� YbWcfY� eiY� hfc]g� =hUhg�
gif� XcinY� dUfh]Yg� q� `â9ffUb[YaYbh(

DY� ^cif� cz� `U� :Y`[]eiY� fUh]Z]YfU&� `Y� Xfc]h� XâYbfY[]ghfYaYbh� dcif� `Yg� Xtdyhg�
ai`h]d`Yg� gYfU� dcfht� q� /*� ZfUbWg� dcif� gYg� fYggcfh]ggUbhg&� hUbX]g� eiâ]`� XYaYifYfU�
Ui� hUil� XY� +*� ZfUbWg� dcif� `Yg� fYggcfh]ggUbhg� \c``UbXU]g(

NchfY� ;caa]gg]cb� bY� Xtg]fY� dUg� gY� dftjU`c]f� XYg� Wcbg]XtfUh]cbg� W]'XYggig� dcif�
dfcdcgYf� Ui� KtbUh� `Y� fY^Yh� XY� dfc^Yh� XY� `c]� XâUddfcVUh]cb(� EU]g� Y``Y� Wfc]h� dcijc]f�
taYhhfY� `Y� jái� eiâUjUbh� XY� fUh]Z]Yf� `â9WhY� UXX]h]cbbY`&� `Y� ?cijYfbYaYbh� gâUggifYfU�
XY� `U� fUh]Z]WUh]cb� Ubhtf]YifY� g]ai`hUbtY� ci� ]aa]bYbhY� XYg� UihfYg� =hUhg� dUfh]Yg�
q� `â9ffUb[YaYbh� XY� DU� @UmY&� hcih� Ui� ac]bg� XY� WYil� ei]� gcbh� aYaVfYg� XY� `U�
;(=(=(� Ü

DY� dfc^Yh� XY� `c]� U� tht� UXcdht� `Y� +0� ^i]b� +30.� Yh� Ygh� XYjYbi� `U� `c]� Xi�
1� Uc{h� +30.� #=XWS]O^[#� ,+� ^Ubj]Yf� +30/&� d(� /00$(�

+0-� DB2:D6C� :> D6B>2D:? >2E G %� à� 9aYbXYaYbhg(� FtWYgg]ht� XY�
` âUggYbh]aYbh� XYg� ;\UaVfYg(�

DYg� UaYbXYaYbhg� q� `U� ;cbjYbh]cb� ]bhYfbUh]cbU`Y� dcif� `U� dftjYbh]cb� XY� `U�
dc``ih]cb� XYg� YUil� XY� `U� aYf� dUf� `Yg� \mXfcWUfVifYg� g][btY� q� DcbXfYg� `Y�
+,� aU]� +3/.� #UddfcijtY� dUf� `U� `c]� VY`[Y� Xi� ,3� aUfg� +3/1$� cbh� tht� UXcdhtg� q�
DcbXfYg&� `Y� ++� Ujf]`� +30,(�

;Yg� UaYbXYaYbhg� Xc]jYbh� vhfY� gcia]g� q� `âUggYbh]aYbh� dUf`YaYbhU]fY� dUfWY�
eiâ]`g� ]ad`]eiYbh� XY� bcijY``Yg� cV`][Uh]cbg� dcif� `Yg� fYggcfh]ggUbhg� VY`[Yg(

#(5%@%#� ;\UaVfY&� +30-'+30.&� b|� 2,.)+&� d(� ,($

+0.� DB2:D6C� :> D6B>2D:? >2E G %� p � 9dd`]WUh]cb� XY� `âUfh]W`Y� ,-2� Xi�
LfU]ht� ]bgh]hiUbh� `U� ;(=(=(� à� =hUh� aYaVfY� XY� `U� ;(=(=(� à� =hUh� UggcW]t�
q� `U� ;(=(=(� à� Mb]cb� XciUb]ufY(� à� ;ftUh]cb� XâibY� d\UgY� dftdUfUhc]fY� q
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`âthUV`]ggYaYbh� XY� AâMb]cb� XciUb]ufY(�à�9]XY� Z]bUbW]ufY� q� `U� Lifei]Y(�à�
Abgh]hih]cb� Xâib� ;cbgY]`� X âUggcW]Uh]cb(� à� ;UfUWhufY� WcaaibUihU]fY� Yh�
]bhYf[cijYaYaYbhU`� XYg� Yb[U[YaYbhg� df]g(� à� HfcWtXifY� XY� fUh]Z]WUh]cb�
XYg� hfU]htg� bt[cW]tg� dUf� `Yg� ;caaibUihtg� YifcdtYbbYg(� à� 9hh]hiXY� Xi�
HUf`YaYbh� YifcdtYb� q� `ât[UfX� XY� WYhhY� dfcWtXifY(� à� Jtgc`ih]cb� UXcdhtY�
dUf� `Y� HUf`YaYbh� YifcdtYb� gif� `âUWWcfX� WftUbh� ibY� UggcW]Uh]cb� YbhfY� `U�
;(=(=(� Yh� `U� Lifei]Y(� à� HfcWtXifY� XâUddfcVUh]cb� dUf� `Yg� HUf`YaYbhg�
bUh]cbUil� XYg� hfU]htg� WcbW`ig� dUf� `Yg� ;caaibUihtg� YifcdtYbbYg(� à�
9WWcfX� fY`Uh]Z� Uil� aYgifYg� q� dfYbXfY� Yh� Uil� dfcWtXifYg� q� gi]jfY� dcif�
`âUdd`]WUh]cb� XY� `â9WWcfX� Xâ9b_UfU(� à� 9WhYg� df]g� dUf� `Y� ;cbgY]`� XY� `U
;(=(=(� XUbg� `Yg� `]a]hYg� XY� gU� WcadthYbWY(� à�EYgifYg� XâUdd`]WUh]cb� df]gYg�
dUf� `Yg� =hUhg� aYaVfYg(

9(� 4K[KM]f[S\]SZ^O\� PXWNKVOW]KUO\� NO� Uq2MMX[N� N^� ()� \OY]OVL[O� (0-*� M[fKW]�
^WO� K\\XMSK]SXW� OW][O� UK� 4XVV^WK^]f� fMXWXVSZ^O� O^[XYfOWWO� O]� UK� D^[Z^SO%

Mb� UWWcfX� WftUbh� ibY� UggcW]Uh]cb� YbhfY� `U� Lifei]Y� Yh� `U� ;caaibUiht� tWcbc'
a]eiY� YifcdtYbbY� U� tht� g][bt� q� 9b_UfU� `Y� +,� gYdhYaVfY� +30-(� 9]bg]� eiY� `Y�
gci`][bY� `âYldcgt� XYg� ach]Zg� Xi� dfc^Yh� XY� `c]� X âUddfcVUh]cb&� ]`� gâU[]h� `q� Xi�
XYil]uaY� WXg� XâUdd`]WUh]cb� XY� `âUfh]W`Y� ,-2� Xi� LfU]ht� ]bgh]hiUbh� `U� ;(=(=(&�
Uil� hYfaYg� XieiY`� `âcf[Ub]gUh]cb� dYih� WcbW`ifY� UjYW� ib� =hUhg� h]Yfg� ib� UWWcfX�
Ö� WftUbh� ibY� UggcW]Uh]cb� WUfUWhtf]gtY� dUf� XYg� Xfc]hg� Yh� cV`][Uh]cbg� ftW]dfceiYg&�
XYg� UWh]cbg� Yb� Wcaaib� Yh� XYg� dfcWtXifYg� dUfh]Wi`]ufYg(� Ü

<Ubg� gcb� fUddcfh� fY`Uh]Z� Ui� dfc^Yh� XY� `c]� dcfhUbh� UddfcVUh]cb� XY� `â9WWcfX�
X âUggcW]Uh]cb� UjYW� `U� ?fuWY&� E(� H(� O][bm� ZU]gU]h� Xt^q� cVgYfjYf� 4� Ö� D âUfh]W`Y� ,-2�
Ygh� # ((($ � ftX][t� XâibY� ZUscb� giZZ]gUaaYbh� gcid`Y� dcif�dYfaYhhfY� XYg� UggcW]Uh]cbg�
XY� hmdYg� Zcfh� X]ZZtfYbhg&� UXUdhtYg� Uil� VYgc]bg� XY� W\UeiY� dUfhYbU]fY(� Ü�
#(5%@%#� ;\UaVfY&� +30+'+30,&� b|� -++),&�d(� ,$(

Dâ9WWcfX� Xâ9b_UfU� Ö� cZZfY� `U� dcgg]V]`]ht� q� `U� Lifei]Y� XY� XtdUggYf� ib� ^cif� `Y�
ghUXY� Xâ=hUh� UggcW]t� Yh� XâYbhfYf� WcaaY� aYaVfY� XY� d`Y]b� Xfc]h� XUbg� `U� ;caai'
bUiht&� `cfgeiY� `Y� ZcbWh]cbbYaYbh� XY� `â9WWcfX� UifU� dYfa]g� XâYbj]gU[Yf� `âUWWYd'
hUh]cb� ]bht[fU`Y� XY� `U� dUfh� XY� `U� Lifei]Y� XYg� cV`][Uh]cbg� XtWci`Ubh� Xi� LfU]ht�
]bgh]hiUbh� `U� ;caaibUiht� Ü(� #5%@%#� ;\UaVfY&� +30-'+30.&� b|� 1,*)+&
+.� Ztjf]Yf� +30.&� d(� ,($
DY� XtVih� XYg� bt[cW]Uh]cbg� cijYfhYg� dUf� `U� ;caaibUiht� Uidfug� XY� `U� Lifei]Y�

Yb� jiY� XâUVcih]f� UiX]h� UWWcfX� fYacbhY� q� +30*(� Ö� DY� dfcV`uaY� XY� `â]bW`ig]cb�
ci� XY� `âYlW`ig]cb� XUbg� `âUWWcfX� Xi� WcbWYdh� XY� `âib]cb� XciUb]ufY� Yb(� hUbh�
eiâcV^YWh]Z� ci� acmYb� XY� ftU`]gYf� `Yg� cV^YWh]Zg� [tbtfUil� XY� WYh� UWWcfX� U� ^cit�
ib� fy`Y� ]adcfhUbh� XUbg� `U� bt[cW]Uh]cb(� Ü�  :LSNOV!%� =b� Wcbg]XtfUh]cb� XY� `U�
ZU]V`YggY� XY� `âtWcbca]Y� hifeiY&� `âUWWcfX� U� tht� WcbW`i� gif� `U� VUgY� XâibY� Zcfai`Y�
ac]bg� UaV]h]YigY� eiY� WY``Y� ei]� WUfUWhtf]gY� `â9WWcfX� Xâ9h\ubYg� YbhfY� `U� ;(=(=(�
Yh� `U� ?fuWY� 4� Yb� YZZYh&� V]Yb� eiY� `âUWWcfX� gdtW]Z]Y� eiY� `âUggcW]Uh]cb� Ygh� ZcbXtY� gif�
ibY� ib]cb� XciUb]ufY&� `Yg� acXU`]htg� Yh� `Y� WU`YbXf]Yf� fY`Uh]Zg� q� `U� ftU`]gUh]cb� XY�
WY``Y'W]� b âcbh� dUg� tht� Z]ltg(� 9`cfg� eiY� `âUWWcfX� XâUggcW]Uh]cb� UjYW� `U� ?fuWY� fu[`Y
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UjYW� dftW]g]cb� `âthUV`]ggYaYbh� dfc[fYgg]Z� XY� `âib]cb� XciUb]ufY&� `â9WWcfX� XâUggcW]U'
h]cb� UjYW� `U� Lifei]Y� bY� fu[`Y� Yb� XthU]`� eiY� `U� Ö� d\UgY� Ü� dftdUfUhc]fY� Ü� XUbg� `Yg�
HfchcWc`Yg� UbbYltg� q� `â9WWcfX� Ö� aU]g� bY� Z]lY� eiY� `Yg� [fUbXYg� `][bYg� Yh� `U� dfcWt'
XifY� XYg� d\UgYg� gi]jUbhYg(� Ü� #5%@%#� ;\UaVfY&� +30-'+30.&� bä� 1,*),&� ++� aU]� +30.&�
d(� ,($

FtUbac]bg&� hUbh� Ui� dc]bh� XY� jiY� XYg� Z]bg� dc`]h]eiYg� eiâUi� dc]bh� XY� jiY� XYg�
cV^YWh]Zg� tWcbca]eiYg� dcifgi]j]g&� `Yg� XYil� UWWcfXg� dftgYbhYbh� ibY� dfcZcbXY�
UbU`c[]Y(

Ö� (((� ;caaY� `U� ;cbjYbh]cb� XâUggcW]Uh]cb� UjYW� `U� ?fuWY&� Y``Y� dftjc]h� ib� Uddi]�
Z]bUbW]Yf� ]adcfhUbh� XY� `U� dUfh� XYg� K]l� dcif� dYfaYhhfY� q� `U� Lifei]Y� XY� dcifgi]jfY�
gcb� fthUV`]ggYaYbh� tWcbca]eiY5� Y``Y� ]bgh]hiY� ib� ;cbgY]`� X âUggcW]Uh]cb� dcif� UggifYf�
`âYltWih]cb� XY� `U� ;cbjYbh]cb� Yh� Y``Y� `]Y� Uigg]� V]Yb� `U� ;caaibUiht� tWcbca]eiY�
YifcdtYbbY� eiY� `Yg� K]l� aYaVfYg� ei]� Yb� gcigWf]jYbh� `Yg� cV`][Uh]cbg� Z]bUbW]ufYg�
dUfh]Wi`]ufYg(� Ü

 5%@%#� KtbUh&� +30-'+30.&� b|� ,,2&� .� ^i]b� +30.&� d(� .($

:(� @[XMfN^[O� NO� [K]SPSMK]SXW� O]� NqKYY[XLK]SXW%

Ö� DY� fUddcfh� XY� E(� >(� <Y\ciggY� Ui� HUf`YaYbh� YifcdtYb� Yh� `âYldcgt� eiâ]`� U�
ZU]h� XUbg� `U� gtUbWY� Xi� ,2� bcjYaVfY� +30-� cbh� Yb� YZZYh� a]g� Yb� `ia]ufY� WYfhU]bg�
UgdYWhg� WcbhYghtg� XY� `U� dfcWtXifY� XY� fUh]Z]WUh]cb� XYg� hfU]htg� bt[cW]tg� dUf� `Yg� ;caai'
bUihtg� YifcdtYbbYg(� A`� gâU[]h� Xâib� W\Ud]hfY� jfU]aYbh� bcijYUi� Xi� Xfc]h� ]bhYfbUh]cbU`�
diV`]W&� Yh� gUbg� eiY� `Y� KtbUh� U]h� btWYggU]fYaYbh� q� gY� dfcbcbWYf&� ]`� Ygh� WYdYbXUbh�
ih]`Y� eiâ]`� gc]h� a]g� Ui� WcifUbh� XYg� XtgUWWcfXg� ei]� gY� gcbh� t`Yjtg� YbhfY� `Y� ;cbgY]`�
XYg� E]b]ghfYg� Yh� `Y� HUf`YaYbh� YifcdtYb� gif� `U� dfcWtXifY� XY� fUh]Z]WUh]cb� XYg� hfU]htg(

DY� dfYa]Yf� dc]bh� WcbWYfbY� gifhcih� `Y� HUf`YaYbh� YifcdtYb� `i]'avaY(� ;Y`i]'W]�
U� Ygh]at� eiâYb� `Y� Wcbgi`hUbh� gif� ib� hfU]ht� Xt^q� g][bt� dUf� hcig� `Yg� [cijYfbYaYbhg�
YifcdtYbg� Yh� dUf� `i]'avaY&� `Y� ;cbgY]`� XYg� ;caaibUihtg� `Y� aYh� XYjUbh� `Y� ZU]h�
UWWcad`]� Yh� `âYadvW\Y� dfUh]eiYaYbh� XâUjc]f� ibY� ]bZ`iYbWY� gif� `Yg� bt[cW]Uh]cbg&�
XcbW� gif� `Y� WcbhYbi� XYg� hfU]htg(

DY� WcbZ`]h� Xi� HUf`YaYbh� Yh� Xi� ;cbgY]`� XYg� E]b]ghfYg� Ygh� U``t� Zcfh� `c]b&� di]geiY�
`Y� HUf`YaYbh� YifcdtYb� U� Z]b]� dUf� jchYf� ibY� ftgc`ih]cb&� dftW]gUbh� eiY� XUbg� `âUjYb]f�
]`� gY� fYZigYfU]h� q� XcbbYf� gcb� Uj]g� g]� WY`i]'W]� `i]� thU]h� q� bcijYUi� XYaUbXt� Udfug�
`U� g][bUhifY(� Ü

 :LSNOV#� dd(� ,� Yh� -($

DU� ftgc`ih]cb� UXcdhtY� dUf� `Y� HUf`YaYbh� YifcdtYb� Yb� gU� gtUbWY� Xi� ,2� bcjYa'
VfY� +30-� gif� `âUWWcfX� WftUbh� ibY� UggcW]Uh]cb� YbhfY� `U� ;caaibUiht� =Wcbca]eiY�
=ifcdtYbbY� Yh� `U� Lifei]Y� Ygh� `]VY``tY� XUbg� `Yg� hYfaYg� gi]jUbhg� 4

Ö� DY� HUf`YaYbh� YifcdtYb&

+(� ;cbgi`ht� dUf� `Y� ;cbgY]`� gif� `âUWWcfX� WftUbh� ibY� UggcW]Uh]cb� YbhfY� `U� ;caai'
bUiht� tWcbca]eiY� YifcdtYbbY� Yh� `U� Lifei]Y&

,(� ;cbjU]bWi� XY� `U� \UihY� dcfhtY� dc`]h]eiY� XâibY� bcijY``Y� UggcW]Uh]cb� ftU`]gtY�
UjYW� ib� dUmg� YifcdtYb&

-(� Kci\U]hUbh� eiY� `âUggcW]Uh]cb� dYfaYhhY� q� `U� Lifei]Y� XâcWWidYf� [fUXiY``YaYbh�
`U� d`UWY� ei]� `i]� fYj]Ybh� XUbg� `âib]cb� XYg� dYid`Yg� ei]� ZcfaYbh� `U� ;caaibUiht�
YifcdtYbbY5
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.(� 9dfug� Ujc]f� YlUa]bt� `âUWWcfX� XâUggcW]Uh]cb� U]bg]� eiY� `Yg� XcWiaYbhg� UbbYltg&�
XâibY� dUfh&� Yh� `Y� fUddcfh� ZU]h� dUf� E(� <Y\ciggY� ci� bca� XY� `U� ;caa]gg]cb� dc`]h]eiY&�
XâUihfY� dUfh&

DY� HUf`YaYbh&
A(� =b� WY� ei]� WcbWYfbY� `U� dfcWtXifY� XY� Wcbgi`hUh]cb� gi]j]Y� 4

+(� JY[fYhhY� j]jYaYbh� ei"Ui� atdf]g� XYg� X]gdcg]h]cbg� XY� `âUfh]W`Y� ,-2� Xi� hfU]ht�
]bgh]hiUbh� `U� ;caaibUiht� tWcbca]eiY� YifcdtYbbY&� `Y� ;cbgY]`� XY� a]b]ghfYg� bâU]h�
Wcbgi`ht� `Y� HUf`YaYbh� YifcdtYb� eiâUdfug� `U� g][bUhifY� XY� `âUWWcfX5
,(� ;cbghUhY� eiâU]bg]&� ibY� bcijY``Y� Zc]g&� `âUj]g� Xi� HUf`YaYbh� dYfX� hcihY� YZZ]WUW]ht&�
di]geiâ]`� bY� dciffU� dfUh]eiYaYbh� d`ig� ]bZ`iYf� gif� `Y� ftgi`hUh� XYg� bt[cW]Uh]cbg5
-(� <tW`UfY� eiâ]`� bâYgh� d`ig� X]gdcgt� q� UWWYdhYf� WYhhY� dfcWtXifY� dcif� `Yg� Zihifg�
UWWcfXg� XâUggcW]Uh]cb� Yh� WY� aU`[ft� `Yg� WcbgteiYbWYg� fY[fYhhUV`Yg� eiY� dciffU]h� YbhfUw'
bYf� dcif� `âUihfY� dUfh]Y� q� ib� hY`� UWWcfX� `âtjYbhiU`]ht� X âibY� `cb[iY� WcbhfcjYfgY�
XâcfXfY� ]bgh]hih]cbbY`5
.(� ;\Uf[Y� gcb� dftg]XYbh� Yh� gcb� VifYUi� XY� ZU]fY� `Yg� XtaUfW\Yg� Uddfcdf]tYg� dcif�
dUfjYb]f� q� ib� UWWcfX� UjYW� `Y� ;cbgY]`� XY� a]b]ghfYg&� Uigg]hyh� eiY� dcgg]V`Y� Yh&� Yb�
hcih� WUg&� UjUbh� hcihY� bcijY``Y� Udd`]WUh]cb� XY� `âUfh]W`Y� ,-2&� gif� `Yg� acmYbg� XY�
XcbbYf� q� `âUfh]W`Y� ,-2� ibY� ]bhYfdfthUh]cb� WcaaibY� [UfUbh]ggUbh� `Y� WUfUWhufY� YZZ]WUWY�
XY� `U� Wcbgi`hUh]cb� Xi� HUf`YaYbh5

AA(� =b� WY� ei]� WcbWYfbY� `Yg� X]gdcg]h]cbg� tWcbca]eiYg� Yh� Z]bUbW]ufYg� 4
/(� ";cbghUhY� eiY� `âUggcW]Uh]cb� UjYW� `U� Lifei]Y� Ygh� WcbsiY� gif� `U� VUgY� XâibY� ib]cb�
XciUb]ufY� ei]&� gif� `Y� acXu`Y� XY� WY``Y� dftjiY� dUf� `Y� hfU]ht� ]bgh]hiUbh� `U� ;(=(=(&�
WcadcfhY� ibY� gtf]Y� Xât`taYbhg� XâibY� ib]cb� tWcbca]eiY� d`ig� `Uf[Y5
0(� HfYbX� UWhY� XY� WY� eiY� `U� g]hiUh]cb� tWcbca]eiY&� Z]bUbW]ufY� Yh� gcW]U`Y� XY� `U�
Lifei]Y� U� Yl][t� eiY� `âUWWcfX� U]h� ib� WUfUWhufY� gdtW]Z]eiY5
1(� JYWcbbUwh� `U� btWYgg]ht� XY� ZU]fY� dftWtXYf� `U� d\UgY� hfUbg]hc]fY&� Ui� Wcifg� XY�
`UeiY``Y� `âib]cb� XciUb]ufY� Yh� `Yg� t`taYbhg� XY� `âib]cb� tWcbca]eiY� gYfcbh� dfc[fYgg]'
jYaYbh� a]g� Yb� d`UWY&� dUf� ibY� d\UgY� dftdUfUhc]fY5
C%� =ldf]aY� `Y� jái� eiY� gc]Ybh� df]gYg&� dYbXUbh� WYhhY� d\UgY� dftdUfUhc]fY&� hcihYg�
`Yg� aYgifYg� gigWYdh]V`Yg� XY� fYbZcfWYf� ` âtWcbca]Y� hifeiY� Yh� XY� `U� dftdUfYf� q� ` âib]cb�
XciUb]ufY5
3(� KY� Zt`]W]hY� XY� `âU]XY� Z]bUbW]ufY� WcbgYbh]Y� q� `U� Lifei]Y� Yb� jYfhi� XY� `âUWWcfX�
Yh� YgdufY� eiY&� `cfgeiâY``Yg� U``ciYfcbh� `Yg� dfvhg� gc``]W]htg&� `Yg� X]jYfgYg� ]bgh]hih]cbg�
WcadthYbhYg� jY]``Yfcbh� q� WY� eiY� `Yg� WftX]hg� gc]Ybh� ih]`]gtg� XUbg� `Y� WUXfY� Xi� d`Ub�
XY� XtjY`cddYaYbh� XY� `U� Lifei]Y5

AAA(� =b� WY� ei]� WcbWYfbY� `Yg� UgdYWhg� ]bgh]hih]cbbY`g� 4
+*(� ;cbghUhY� eiY� `âUWWcfX� U� dcif� YZZYh� XâthUV`]f� ibY� UggcW]Uh]cb� ei]� Xc]h� dYfaYhhfY�
q� `U� Lifei]Y� XâUX\tfYf� i`htf]YifYaYbh� q� `U� ;caaibUiht5
++(� 9ddfcijY� `âUWWcfX� Yb� WY� ei]� WcbWYfbY� gYg� X]gdcg]h]cbg� XâcfXfY� ]bgh]hih]cbbY`5
+,(� =gh� XâUj]g� eiâ]`� Ygh� ]bX]gdYbgUV`Y&� dcif� `Y� Vcb� ZcbWh]cbbYaYbh� XY� `âUggcW]Uh]cb&�
XY� WftYf� ibY� Wcaa]gg]cb� dUf`YaYbhU]fY� WcadcgtY&� gif� ibY� VUgY� dUf]hU]fY&� XY�
aYaVfYg� XYg� HUf`YaYbhg� YifcdtYb� Yh� hifW(� ;YhhY� Wcaa]gg]cb� YlUa]bYfU� hcig� `Yg�
dfcV`uaYg� eiY� dcgY� `âUWWcfX� XâUggcW]Uh]cb&� df]bW]dU`YaYbh� gif� `U� VUgY� X"ib� fUddcfh�
UbbiY`� ei]� `i]� gYfU� dftgYbht� dUf� `Y� ;cbgY]`� XâUggcW]Uh]cb5
+-(� Abj]hY� `Y� ;cbgY]`� XâUggcW]Uh]cb� q� dfYbXfY&� Xug� gU� dfYa]ufY� ftib]cb&� WcbZcfat'
aYbh� Uil� X]gdcg]h]cbg� XY� ` âUfh]W`Y� ,1� XY� `âUWWcfX&� hcihYg� aYgifYg� ih]`Yg� UZ]b� XY�
ZUW]`]hYf� `U� WccdtfUh]cb� YbhfY� `Y� HUf`YaYbh� YifcdtYb� Yh� `Y� HUf`YaYbh� hifW5
+.(� ;\Uf[Y� gcb� dftg]XYbh� XY� dfYbXfY� WcbhUWh� UjYW� `Y� HUf`YaYbh� hifW� Yb� jiY� XY�
dftdUfYf� WYhhY� WccdtfUh]cb5
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+/(� Kci`][bY� eiY� `U� ZcfaY� Yh� `Y� WcbhYbi� XY� `âUWWcfX� XâUggcW]Uh]cb� gcbh� ^igh]Z]tg�
dUf� `U� g]hiUh]cb� dUfh]Wi`]ufY� XY� ` âtWcbca]Y� hifeiY� Yh� eiâ]`g� bY� dYijYbh� XcbW&� Yb�
UiWibY� aUb]ufY&� vhfY� Wcbg]Xtftg� WcaaY� ib� dftWtXYbh� dcif� XYg� UWWcfXg� i`htf]Yifg5
+0(� ;cbghUhY� eiY� `âUWWcfX� XâUggcW]Uh]cb� Ygh� WcbZcfaY� Ui� hfU]ht� ]bgh]hiUbh� `U� ;(=(=(5�
taYh� ib� Uj]g� ZUjcfUV`Y� gif� `U� WcbW`ig]cb� XY� WYh� UWWcfX(� Ü

#:LSNOV#� dd(� 2'3($

< âUihfY� dUfh&
Ä� E(� <Y\ciggY� Ygh]aY� eiâYb� XYaUbXUbh� Uil� HUf`YaYbhg� bUh]cbUil� ` âUddfcVUh]cb�

XYg� hfU]htg� WcbW`ig� dUf� `Yg� ;caaibUihtg� YifcdtYbbYg&� `Y� ;cbgY]`� XYg� ;caaibUihtg�
fYj]Ybh� q� `U� dfcWtXifY� X]d`caUh]eiY� hfUX]h]cbbY``Y&� è� WcaaY� g]� `Yg� ;caaibUihtg�
bâYl]ghU]Ybh� dUg&� WcaaY� g]� `Yg� ]bgh]hih]cbg� WcaaibUihU]fYg� bâUjU]Ybh� dUg� tht� df]gYg�
Yb� Wcbg]XtfUh]cb(� 7

=b� YZZYh&� `Yg� Ufh]W`Yg� ,-2� Yh� +-0� XYg� LfU]htg� XY� JcaY� dftjc]Ybh&� \KW\� ftZtfYbWYg�
Uil� atWUb]gaYg� bUh]cbUil&� eiY� WâYgh� Ui� ;cbgY]`� eiâ]`� UddUfh]Ybh� XY� WcbW`ifY�
`Yg� UWWcfXg� XâUggcW]Uh]cb(� DYg� =hUhg� cbh� Xt`t[it� Yb� Wcaaib� WY� dcijc]f� Uil�
]bgh]hih]cbg� WcaaibUihU]fYg(� A`� b âm� U� XcbW� dUg� XY� fU]gcb� XY� fYdfYbXfY&� XYjUbh�
`Yg� HUf`YaYbhg� bUh]cbUil&� `U� dfcWtXifY� ei]� Xc]h� XtgcfaU]g� vhfY� dcifgi]j]Y� dUf� `Y�
HUf`YaYbh� YifcdtYb&� Yh� `Yg� =hUhg� aYaVfYg� bY� Xc]jYbh� dUg� WcbhfYg][bYf� `Y� hfU]ht�
UjUbh� eiY� WY`i]'W]� U]h� tht� gcia]g� q� Wcbgi`hUh]cb� Xi� HUf`YaYbh� YifcdtYb(� Ü

#SLSNOV#� d(� -($

DU� ;caa]gg]cb� XYg� 9ZZU]fYg� thfUb[ufYg� Xi� KtbUh� b âU� dUg� jci`i� YbhUaYf�
ibY� X]gWigg]cb� gif� WYg� dfcV`uaYg� WUf� Ö� ]`� b âYgh� dUg� Xtg]fUV`Y� XY� fYaYhhfY� Yb�
eiYgh]cb� q� gU� XYfb]ufY� thUdY&� `U� dfcWtXifY� gi]j]Y(� Ü�

;(� 2WKUb\O� NO\� KMMX[N\� SW]O[WO\%

Ö� DYg� acXU`]htg� gY`cb� `YgeiY``Yg� XYjfU� vhfY� Xt[U[tY� `U� YX\S]SXW� MXVV^WO� eiY�
`Yg� fYdftgYbhUbhg� XY� `U� ;caaibUiht� Yh� XYg� =hUhg� aYaVfYg� XYjfcbh� dfYbXfY� Ui�
gY]b� Xi� ;cbgY]`� XâUggcW]Uh]cb� cbh� tht� dftW]gtYg� XUbg� ib� UWWcfX� ]bhYfbY(

Ö� 9WWcfX� fY`Uh]Z� Uil� aYgifYg� q� dfYbXfY� Yh� Uil� dfcWtXifYg� q� gi]jfY� dcif�
`âUdd`]WUh]cb� XY� `â9WWcfX� WftUbh� ibY� UggcW]Uh]cb� YbhfY� `U� ;caaibUiht� tWcbca]eiY�
YifcdtYbbY� Yh� `U� Lifei]Y(� Ü� =b� dfUh]eiY&� `âUhh]hiXY� XYg� K]l� Ui� gY]b� Xi� ;cbgY]`�
X âUggcW]Uh]cb� gYfU� XâibY� ZUscb� [tbtfU`Y� XthYfa]btY� q� `âibUb]a]ht&� gUiZ� dcif� `Yg�
eiYgh]cbg� fY`YjUbh� XY� `U� dc`]h]eiY� WcaaYfW]U`Y&� cz� `Yg� fu[`Yg� Xi� LfU]ht� XY� JcaY�
#aU^cf]ht� eiU`]Z]tY� Ui� hYfaY� XY� `U� XYil]uaY� thUdY$� gYfcbh� Udd`]WUV`Yg(� ;Yg�
acXU`]htg� dciffcbh� vhfY� fYj]gtYg� i`htf]YifYaYbh(

<Ubg� `Y� fYgdYWh� XY� `âUihcbca]Y� XYg� fu[`Yg� Yh� XYg� cf[UbYg� ]bgh]hitg� dUf� `Y� LfU]ht�
XY� JcaY&� `â9WWcfX� X â9b_UfU� à � dUg� d`ig� eiY� `â9WWcfX� X â9h\ubYg� à � bY� Wcbh]Ybh�
dUg� XY� X]gdcg]h]cb� dftjcmUbh� `U� jU`]X]ht� Yh� `âUdd`]WUh]cb� X]fYWhYg&� XUbg� `âcfXfY�
^if]X]eiY� ]bhYfbY� gif� `Yg� hYff]hc]fYg� XYg� HUfh]Yg� WcbhfUWhUbhYg&� XYg� XtW]g]cbg� Xi�
;cbgY]`� XâUggcW]Uh]cb(� <ug� `cfg&� ]`� thU]h� btWYggU]fY� XâthUV`]f� `Yg� acXU`]htg� gY`cb�
`YgeiY``Yg� `Yg� XtW]g]cbg� Xi� ;cbgY]`� X âUggcW]Uh]cb� XYjfcbh� vhfY� hfUbgdcgtYg� XUbg�
`âcfXfY� ^if]X]eiY� ]bhYfbY� XY� `U� ;caaibUiht� ci� XYg� =hUhg� aYaVfYg(� DYg� aYgifYg�
XYgh]btYg� q� UggifYf� WYhhY� hfUbgdcg]h]cb� gcbh� Z]ltYg� dUf� `âUfh]W`Y� ,� XY� `â9WWcfX� ]bhYfbY�
fY`Uh]Z� Uil� aYgifYg� q� dfYbXfY� Yh� Uil� dfcWtXifYg� q� gi]jfY� dcif� `âUdd`]WUh]cb� XY�
` â9WWcfX� XâUgggcW]Uh]cb(� ;Yh� Ufh]W`Y� X]gdcgY� eiY� XUbg� `Yg� XcaU]bYg� ei]� fY`ujYbh�
XY� `U� WcadthYbWY� XY� `U� ;caaibUiht&� `Yg� XtW]g]cbg� Yh� fYWcaaUbXUh]cbg� Xi� ;cbgY]`�
X âUggcW]Uh]cb� Zcbh� `âcV^Yh� X âUWhYg� df]g� dUf� `Y� ;cbgY]`� XY� `U� ;(=(=(� ghUhiUbh� q�
`âibUb]a]ht&� Udfug� Wcbgi`hUh]cb� XY� `U� ;caa]gg]cb� #Ufh(� ,$� Yh� eiY&� XUbg� `Yg� UihfYg
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WUg&� `Yg� =hUhg� aYaVfYg� dfYbbYbh� `Yg�aYgifYg� XâUdd`]WUh]cb� btWYggU]fYg� #Ufh(� ,&� ~� ,$(�Ü�
 5%@%#� ;\UaVfY&� +30-'+30.&� b|� 1,*)+&� +.� Ztjf]Yf� +30.&� d(� ++($

DâUWWcfX� WftUbh� ibY� UggcW]Uh]cb� YbhfY� `U� ;caaibUiht� tWcbca]eiY� YifcdtYbbY�
Yh� `U� Lifei]Y� U]bg]� eiY� `âUWWcfX� fY`Uh]Z� Uil�aYgifYg� q� dfYbXfY� Yh� Uil� dfcWtXifYg�
q� gi]jfY� dcif� `âUdd`]WUh]cb� XY� `â9WWcfX� cbh� tht� Uddfcijtg� dUf� ibY� `c]� Xi�
+/� ^i]``Yh� +30.� #=XWS](� Xi� 2� XtWYaVfY� +30.&� d(� +,(0/-$(

 $#� DB2:D6C� :>D6B>2D:? >2E G %� à� 9fh]W`Y� 02� XY� `U� ;cbgh]hih]cb(� à�
;cbhfy`Y� dUf`YaYbhU]fY(�à� ;cbjYbh]cbg� XâUgg]ghUbWY� hYW\b]eiY(�à�9ggYbh]'
aYbh� XYg� ;\UaVfYg(

+(� DY� +/� ^Ubj]Yf� +30.&� `cfg� XY� `U� X]gWigg]cb� [tbtfU`Y� dUf� `U� ;\UaVfY� Xi�
dfc^Yh� XY� `c]� WcbhYbUbh� `Y� ViX[Yh� Xi� E]b]ghufY� XYg� 9ZZU]fYg� thfUb[ufYg&� Xi�
;caaYfWY� Ylhtf]Yif� Yh� XY� `â9gg]ghUbWY� hYW\b]eiY� dcif� `âYlYfW]WY� +30.&�E(�?`]bbY�
Xtd`cfY� `Yg� X]ZZ]Wi`htg� Xâ]bZcfaUh]cb� XYg� aYaVfYg� Xi� HUf`YaYbh� Yb� aUh]ufY�
XY� WcbjYbh]cbg� ]bhYfbUh]cbU`Yg� Yh� Wf]h]eiY� `Yg� UhhY]bhYg� U]bg]� dcfhtYg� Ui� Wcbhfy`Y�
dUf`YaYbhU]fY� dftji� dUf� `âUfh]W`Y� 02� XY� `U� ;cbgh]hih]cb(� D â]bhYfjYbh]cb� XY� E(�
?`]bbY� j]gY� d`ig� dftW]gtaYbh� `Yg� WcbjYbh]cbg� XY� WccdtfUh]cb� hYW\b]eiY� WcbW`iYg�
YbhfY� `Y� ?cijYfbYaYbh� VY`[Y� Yh� `Yg� [cijYfbYaYbhg� XYg� dUmg� Xâ9Zf]eiY� WYbhfU`Y�
UbW]YbbYaYbh� UXa]b]ghftg� dUf� `U� :Y`[]eiY� 4

Ö� DY� ?cijYfbYaYbh� U� dUggt� XYg� WcbjYbh]cbg� UjYW� XYg� dUmg� Xâ9Zf]eiY� WYbhfU`Y(�
Gf� hcih� WY� eiY� jcig� Yb� ZU]hYg&� XUbg� jcg� fY`Uh]cbg� UjYW� `Y� HUf`YaYbh&� WâYgh� X â]bhfc'
Xi]fY� XUbg� `Y� ViX[Yh� XYg� dUfU[fUd\Yg� thUV`]ggUbh� eiY``Y� gYfU]h� `U� W\Uf[Y� Z]bUbW]ufY�
YbhfUwbtY� dUf� `U� a]gY� Yb� Udd`]WUh]cb� XYg� WcbjYbh]cbg� U]bg]� WcbW`iYg&� Yh� XY� bcig�
XYaUbXYf� XY� `Yg� UddfcijYf(

;YW]� bY� jU� dUg(� DY� HUf`YaYbh� Ygh&� Yb� WYhhY� aUh]ufY&� XtdcggtXt� Xâib� Wcbhfy`Y�
ei]� gYfU]h� UVgc`iaYbh� bcfaU`� Yh� ei]� Ygh� XâU]``Yifg� dftji� dUf� `Y� dfYgWf]h� Wcbgh]hi'
h]cbbY`(

>fUbW\YaYbh&� gâ]`� Ygh� jfU]� eiY� `Yg� hfU]htg� bY� dYijYbh� Ujc]f� XâYZZYh� eiâUdfug� Ujc]f�
fYsi� ` âUggYbh]aYbh� XYg� ;\UaVfYg&� XY� XYil� W\cgYg� `âibY&� `âcb� UifU]h� X{&� ci� bcig�
XcbbYf� XY� ZUscb� VYUiWcid� d`ig� fUd]XY� XYg� fYbgY][bYaYbhg� jU`UV`Yg&� ci� dfYbXfY�
XYg� X]gdcg]h]cbg� Ui� acaYbh� avaY� cz� `Yg� hfU]htg� U``U]Ybh� vhfY� WcbW`ig� dcif� ]bZcfaYf�
jU`UV`YaYbh� `Y� HUf`YaYbh(� Ü

#2%@%#� ;\UaVfY&� +/� ^Ubj]Yf� +30.&� d(� +*($

,(� <Ubg� gU� ftdcbgY� Xi� ,*� Ztjf]Yf� +30.� Uil� eiYgh]cbg� XY� EE(� ?`]bbY� Yh�
KU]bhfU]bh&� E(� HUi`'@Ybf]� KdUU_&� a]b]ghfY� XYg� 9ZZU]fYg� thfUb[ufYg&� dftW]gY� `Yg�
WcbX]h]cbg� XY� `U� gcia]gg]cb�XYg� WcbjYbh]cbg� XâUgg]ghUbWY�hYW\b]eiY� q�`âUggYbh]aYbh�
dUf`YaYbhU]fY� XUbg� `Y� WUXfY� XY� `âUfh(� 02&�U`(� ,� XY� `U� ;cbgh]hih]cb� 4

Ö� ,(� DU� WccdtfUh]cb� hYW\b]eiY� YbhfY� `Y� ?cijYfbYaYbh� VY`[Y� Yh� XâUihfYg� [cijYf'
bYaYbhg� ZU]h� XâcfX]bU]fY� `âcV^Yh� XY� WcbjYbh]cbg� hcih� q� ZU]h� [tbtfU`Yg� ei]� gY� VcfbYbh�
q� XthYfa]bYf� `Y� WUXfY� [tbtfU`� Yh� `Yg� acXU`]htg� gY`cb� `YgeiY``Yg� `âU]XY� hYW\b]eiY�
gYfU� UWWcfXtY� q� W\UWib� XY� WYg� [cijYfbYaYbhg(
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;Yg� WcbjYbh]cbg� [tbtfU`Yg� bY� Wcbh]YbbYbh� dUg� XâYb[U[YaYbhg� dftW]g� XthYfa]bUbh�
XUbg� eiY``Y� aYgifY� `Y� ViX[Yh� XY� `â=hUh� VY`[Y� gYfU� [fYjt(

DâUddfcVUh]cb� dUf`YaYbhU]fY� b âYgh� Xug� `cfg� dUg� ]bX]gdYbgUV`Y5� `Y� jchY� XYg� XYil�
;\UaVfYg� gY`cb� `Y� dfYgWf]h� XY� `âUfh]W`Y� 02� bY� dYih� dcfhYf� eiY� gif� `âUWWYdhUh]cb�
XY� XtdYbgYg� Xâib�acbhUbh� XthYfa]bt(

-(� IiUbh� Uil� WcbjYbh]cbg� dUfh]Wi`]ufYg� WcbW`iYg� Yb� YltWih]cb� XYg� WcbjYbh]cbg�
[tbtfU`Yg&� hY``Yg� dUf� YlYad`Y� WY``Yg� X âUgg]ghUbWY� gdtW]Z]eiY� Yh� Z]bUbW]ufY� Yh� WY``Yg�
XâUgg]ghUbWY� hYW\b]eiY� Yb� dYfgcbbY`&� WcbjYbh]cbg� ei]� WcadcfhYbh� XYg� XtdYbgYg� X âib�
acbhUbh� XthYfa]bt&� `Yg� Yb[U[YaYbhg� eiâY``Yg� ]ad`]eiYbh� gcbh� gcia]g� q� `U� WcbX]h]cb�
Xi� jchY� dUf� `Y� HUf`YaYbh� XYg� WftX]hg� WcffYgdcbXUbhg� ]bgWf]hg� XUbg� `Yg� ViX[Yhg(�
;âYgh� q� `âcWWUg]cb� Xi� jchY� XY� WYg� WftX]hg� eiY� `Y� HUf`YaYbh� YlYfWY� gcb� Xfc]h� XY�
Wcbhfy`Y(

.(� =bZ]b&� cb� bY� dYih� gcihYb]f� eiY� WYg� WcbjYbh]cbg� `]Ybh� ]bX]j]XiY``YaYbh� XYg�
:Y`[Yg(� =b� YZZYh&� UiWib� W]hcmYb� VY`[Y� b âYgh� hYbi� XâYZZYWhiYf� XYg� dfYghUh]cbg� eiY`Wcb'
eiYg� Yb� jYfhi� XY� WYg� WcbjYbh]cbg(� DY� fYWfihYaYbh� Xi� dYfgcbbY`�a]g� q� `U� X]gdcg]h]cb�
XYg� dUmg� VtbtZ]W]Ubh� Xt� `âUgg]ghUbWY� XY� `U� :Y`[]eiY� gâYZZYWhiY� gif� ibY� VUgY�
WcbjYbh]cbbY``Y�  =XWS]O^[� LOUQO#� +2� Ujf]`� +30-$(� Ü

#2%@%#� ;\UaVfY&� gtUbWY� Xi� ,*� Ztjf]Yf� +30.&� dd(� -'.($

>%5%<%B%� à� DâUZZ]faUh]cb� gY`cb� `UeiY``Y� `Y� jchY� XYg� ;\UaVfYg� `t[]g`Uh]jYg�
Ö� bY� dYih� dcfhYf� eiY� gif� `âUWWYdhUh]cb� XY� XtdYbgYg� Xâib� acbhUbh� XthYfa]bt� Ü�
bcig� dUfUwh� X]gWihUV`Y(� DY� hYlhY� XY� `âUfh]W`Y� 02&� U`]btU� ,&� XY� `U� ;cbgh]hih]cb�
b â]adcgY� dUg� btWYggU]fYaYbh� WYhhY� ]bhYfdfthUh]cb(� KUbg� XcihY&� `âcd]b]cb� Yldf]atY�
dUf� `Y�E]b]ghfY� XYg� 9ZZU]fYg� thfUb[ufYg� Ygh� dUfhU[tY�dUf� `U� aU^cf]ht� XYg� UihYifg&�
aU]g&� WcaaY� `Y� gci`][bY� hfug� ^ighYaYbh�E(� BYUb�EUgeiY`]b� XUbg� ibY� dtbthfUbhY�
thiXY� WcbgUWftY� q� `U� bch]cb� XY� hfU]ht� dcijUbh� [fYjYf� `â=hUh� #2%5%C%@%#� +3/3&�
dd(� +1/� Yh� gi]j($&� Ö� ib� hfU]ht� dYih� Ujc]f� XYg� WcbgteiYbWYg� Z]bUbW]ufYg� ei]�bY� gcbh�
dUg� btWYggU]fYaYbh� hfUXi]hYg� dUf� ibY� XtdYbgY� dcg]h]jY� 4� hY`� gYfU]h� `Y� WUg� Xâib�
hfU]ht� dUf� `YeiY`� `U� :Y`[]eiY� fYbcbWYfU]h� q� ibY� WftUbWY� ci� UWWYdhYfU]h� ibY�
X]a]bih]cb� XY� gYg� fYWYhhYg� Z]gWU`Yg� ci� hfUbgdcfhYfU]h� XUbg� `Y� W\YZ� Xâib� UihfY�
=hUh� `Yg� UjUbhU[Yg� dtWib]U]fYg� eiY� `i]� dfcWifYfU]Ybh� `Yg� gh]di`Uh]cbg� Xâib� hfU]ht�
WcbW`i� UjYW� ib� h]Yfg(� <Ubg� WYg� WUg&� `Y� hfU]ht� [fujYfU]h� `â=hUh5� ]`� UifU]h� ibY�
ftdYfWigg]cb� gif� gcb� dUhf]ac]bY� gUbg� WYdYbXUbh� btWYgg]hYf� `â]bgWf]dh]cb� Xâib�
WftX]h� ViX[thU]fY(� LY`� gYfU]h� t[U`YaYbh� `Y� WUg� Xâib� hfU]ht� dUf� `YeiY`� `U� :Y`[]eiY�
[UfUbh]fU]h� q� ib� UihfY� =hUh� `Y� dU]YaYbh� X âibY� WftUbWY� eiY� WYh� =hUh� dcggtXYfU]h�
gif� ibY� h]YfWY� Hi]ggUbWY5� ]W]&� `U� XtdYbgY� bY� gYfU]h� eiâtjYbhiY``Y� Yh� bcb� WYfhU]bY5�
`Y� hfU]ht� dUf� `i]'avaY� bY� fYeiYffU]h� dUg� btWYggU]fYaYbh� `â]bgWf]dh]cb� Xâib� WftX]h�
Ui � ViX[Yh5� WY� WftX]h� bY� gYfU]h� btWYggU]fY� eiY� XUbg� `Y� WUg� cz� `U� [UfUbh]Y� j]YbXfU]h�
q� ^ciYf(� Ii]� bY� jc]h� dcifhUbh� eiâib� dUfY]`� hfU]ht� bY� dciffU]h� vhfY� XtZ]b]h]jYaYbh�
WcbW`i� gUbg� eiY� `Yg� ;\UaVfYg� m� YiggYbh� Xcbbt� `Yif� UggYbh]aYbh&� ZUihY� XY� eic]�
]`� bY� dciffU]h� vhfY� YltWiht� g]� XâUjYbhifY� Ui� acaYbh� cz� `U� [UfUbh]Y� j]YbXfU]h�
q� ^ciYf&� `Yg� ;\UaVfYg� fYZigU]Ybh� `Y� WftX]h�btWYggU]fY�dcif�b âUjc]f� dUg� tht� UddY`tYg�
q � UddfcijYf� `Y� hfU]ht(� Ü

Gb� `]fU� t[U`YaYbh� `Yg� WcbW`ig]cbg� XY� E(� `âUjcWUh� [tbtfU`� >ftXtf]W� <iacb�
XUbg� `âUZZU]fY�<O[Xb� UjUbh�;UggUh]cb�Xi�,/�bcjYaVfY� +3//�  @K\%� +3/0&+&�,2/$� ei]�
fY`ujY� `Yg�df]bW]dU`Yg� ]bhYfdfthUh]cbg� XcWhf]bU`Yg�XY� `U�bch]cb�XY� hfU]ht� ei]�dciffU]h
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[fYjYf� `â=hUh� Yh� dftW]gY� 4� Ö� A`� dciffU]h� m� Ujc]f� hfU]ht� Yb[U[YUbh� `Yg� Z]bUbWYg� XY�
`â=hUh� bcb� gYi`YaYbh� eiUbX� `Y� hfU]ht� ]ad`]eiY� ibY� XtdYbgY� q� W\Uf[Y� XY� `â=hUh&�
aU]g� Xug� eiâ]`� dYih� `â]ad`]eiYf� Ü� #Y%� )//!%

 $$� DB2:D6C� :>D6B>2D:? >2E G %� à� 9fh]W`Y� 02&� U`]btU� ,� XY� `U� ;cbgh]'
hih]cb� VY`[Y(� à� 9ggYbh]aYbh� XYg� ;\UaVfYg(

DY� 2� Uc{h� +30-&� `Yg� UaVUggUXYifg� XY� :Y`[]eiY� q� OUg\]b[hcb&� DcbXfYg� Yh�
EcgWci� cbh� g][bt� `Y� LfU]ht� dcfhUbh� ]bhYfX]Wh]cb� XYg� YggU]g� X âUfaYg� biW`tU]fYg�
XUbg� `âUhacgd\ufY&� XUbg� `âYgdUWY� YlhfU'Uhacgd\tf]eiY�Yh�gcig� `âYUi&�ZU]h�q�EcgWci&�
`Y� /� Uc{h� +30-� Yh� cijYfh� q� `U� g][bUhifY� XY� hcig� `Yg� =hUhg� #Ufh]W`Y� AAA$(

KU]g]� dUf� `Y� E]b]ghfY� XYg� 9ZZU]fYg� thfUb[ufYg� X âibY� XYaUbXY� XâUj]g� gif� ib�
dfc^Yh� XY� `c]� dcfhUbh� UddfcVUh]cb� XY� WY� LfU]ht&� `Y� ;cbgY]`� Xâ=hUh� U� Xcbbt� `Y�
,� aUfg� +30.� `âUj]g� ach]jt� gi]jUbh� 4

è� DY� hfU]ht� dcfhUbh� ]bhYfX]Wh]cb� XYg� YggU]g� X âUfaYg� biW`tU]fYg� XUbg� `âUhacgd\ufY&�
XUbg� `âYgdUWY� YlhfU'Uhacgd\tf]eiY� Yh� gcig� `âYUi&� b âthUbh� b]� ib� hfU]ht� XY� WcaaYfWY&�
b]� ib� hfU]ht� gigWYdh]V`Y� XY� [fYjYf� `â=hUh&� b]� avaY� ib� hfU]ht� Xcbh� `Yg� X]gdcg]h]cbg�
dciffU]Ybh&� dUf� Y``Yg'avaYg&� `]Yf� ]bX]j]XiY``YaYbh� `Yg� :Y`[Yg&� bY� Xc]h� dUg� vhfY�
gcia]g� q� `âUggYbh]aYbh� XYg� ;\UaVfYg� `t[]g`Uh]jYg� Yb� Udd`]WUh]cb� XY� `âUfh]W`Y� 02&�
U`]btU� ,&� XY� `U� ;cbgh]hih]cb(� Ü

#(5%@%#� ;\UaVfY&� +30-'+30.&� b|� 2.1)+&� d(� ,($

 $%� DB2:D6C� :>D6B>2D:? >2E G %� à� ;\UfhY� gcW]U`Y� YifcdtYbbY(� à�
JYhUfX� XUbg� `U� fUh]Z]WUh]cb(�à�;cbWcfXUbWY� YbhfY� `U� `t[]g`Uh]cb�VY`[Y� Yh� `Yg�
X]gdcg]h]cbg� XY� `U� ;\UfhY(� à� ;cbgi`hUh]cbg� YbhfY� `Yg� dUmg� aYaVfYg� XY� `U
;(=(=(� Yb� jiY� XY� WccfXcbbYf� `Yif� Uhh]hiXY� q� `ât[UfX� XY� `U� fUh]Z]WUh]cb� XY�
`U� ;\UfhY(

DU� :Y`[]eiY� bâUmUbh� dUg&� X]l� ac]g� Udfug� `âUjc]f� g][btY&� fUh]Z]t� `U�;\UfhY� gcW]U`Y�
YifcdtYbbY&� E(� `Y� gtbUhYif� LfcW`Yh� U� XYaUbXt&� `Y� ,� Ujf]`� +30.&� Ui� E]b]ghfY� XYg�
9ZZU]fYg� thfUb[ufYg� U]bg]� eiâUi�E]b]ghfY� XY� `â=ad`c]� Yh� Xi�LfUjU]`� `Yg� fU]gcbg� XY�
WY� fYhUfX&� Ui� ji� XYg� Wcbg]XtfUh]cbg� gi]jUbhYg� 4

 � ��� ���

,(� F âYgh']`� dUg� dftZtfUV`Y� XY� fUh]Z]Yf� XUbg� `âthUh� UWhiY`� XY� `U� `t[]g`Uh]cb� VY`[Y�
d`ihyh� eiY� XâUhhYbXfY� eiâY``Y� gc]h� WcbZcfaY� gif� ib� d`ig� [fUbX� bcaVfY� XY� dc]bhg�
#WY� ei]� dYih� fYhUfXYf� q� `â]bZ]b]� `U� fUh]Z]WUh]cb$&� WcadhY� hYbi� XY� `â]bhtfvh� XY� jc]f�
YbhfYf� `U� ;\UfhY� Yb� j][iYif� Xug� eiY� W]be� fUh]Z]WUh]cbg� gcbh� UWei]gYg� 8

-(� DâUhh]hiXY� XtZ]b]Y� Ui� ,|� W]'XYggig� bâYgh'Y``Y� dUg� d`ig� YZZ]W]YbhY� eiY� `U� fYW\YfW\Y�
Xâib� UWWcfX� XY� fUh]Z]WUh]cb� WcbWcfXUbh� YbhfY� `Yg� g]l� =hUhg� XY� `U� ;caaibUiht&�
UWWcfX� ei]� gYaV`Y� bY� dcijc]f� vhfY� hchU`� Yi� t[UfX� Uil� X]jYf[YbWYg� XY� `t[]g`Uh]cb(� Ü

DY� E]b]ghfY� XY� `â=ad`c]� Yh� Xi� LfUjU]`� U� ftdcbXi� eiY� 4

Ö� A`� fYggcfh� XâibY� thiXY� UddfcZcbX]Y� XYg� X]gdcg]h]cbg� XY� `U� ;\UfhY� Yh� XYg�
X]gdcg]h]cbg� WcffYgdcbXUbhYg� XY� `U� `t[]g`Uh]cb� VY`[Y&� eiY� `U� :Y`[]eiY� Ygh� Yb� thUh�
XY� fUh]Z]Yf� `U� ;\UfhY� gcW]U`Y� YifcdtYbbY(
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=b� XtWYaVfY� +30-&� ^âU]� hfUbga]g� q� acb� Wc``u[iY� XYg� 9ZZU]fYg� thfUb[ufYg� `Y�
hYlhY� XY� `âYldcgt� XYg� ach]Zg� ei]� Xc]h� UWWcadU[bYf� `Y� dfc^Yh� XY� `c]� dcfhUbh� Uddfc'
VUh]cb� XY� `U� ;\UfhY� gcW]U`Y� YifcdtYbbY(

DY� ?cijYfbYaYbh� VY`[Y� Ygh� Yb� aYgifY� XY� dfcdcgYf� `U� fUh]Z]WUh]cb� XY� +1� Ufh]W`Yg�
XY� `U� dUfh]Y� AA� XY� `U� ;\UfhY(� Ü

 3^UU%� A%B%#� KtbUh&� +30-'+30.&� bÖ� ,,&� ,+� Ujf]`� +30.($

IiUbh� Ui� E]b]ghfY� XYg� 9ZZU]fYg� thfUb[ufYg&� ]`� U&� XUbg� gU� ftdcbgY&� fUddY`t� `Y�
XciV`Y� Vih� eiY� dcifgi]h� `U� ;\UfhY� 4

Ö� +|� Z]lYf� `Yg� cV^YWh]Zg� gcW]Uil� eiY� `Yg� =hUhg� fUh]Z]Ubh� `U� ;\UfhY� gâYZZcfWYfU]Ybh�
X âUhhY]bXfY� #dUfh]Y� A$�5

,|� Z]lYf� `Yg� cV`][Uh]cbg� ]bhYfbUh]cbU`Yg� dUf� `YgeiY``Yg� WYg� =hUhg� gYfU]Ybh� `]tg�
#dUfh]Y� AA$(� Ü

A`� Yb� ftgi`hY� eiY� 4

Ö� ;Yg� =hUhg� Xc]jYbh� gâYb[U[Yf� 4
à� q� gY� Wcbg]XtfYf� WcaaY� `]tg� dUf� W]be� Ui� ac]bg� XYg� gYdh� Ufh]W`Yg� XY� `U� dUfh]Y� AA� 4�

+&� /&� 0&� +,&� +-&� +0� Yh� +35
à � q� gY� Wcbg]XtfYf� WcaaY� `]tg� dUf� ib� bcaVfY� gidd`taYbhU]fY� XâUfh]W`Yg� ci� dUfU'

[fUd\Yg� biatfchtg� fYdf]g� XUbg� `U� dUfh]Y� AA&� dcifji� eiY� `Y� bcaVfY� hchU`� XYg�
Ufh]W`Yg� ci� XYg� dUfU[fUd\Yg� ei]� `Y� `]Ybh� bY� gc]h� dUg� ]bZtf]Yif� q� X]l� Ufh]W`Yg� ci�
q� eiUfUbhY'W]be� dUfU[fUd\Yg� biatfchtg(
DYg� UXa]b]ghfUh]cbg� ]bhtfYggtYg� gY� gcbh� UhhUW\tYg� q� ZU]fY� `â]bjYbhU]fY� XYg� X]gdc'

g]h]cbg� `t[U`Yg� ci� ft[`YaYbhU]fYg� Yh� XYg� dfUh]eiYg� UXa]b]ghfUh]jYg� Yb� j][iYif� Yb�
:Y`[]eiY� XUbg� `Yg� XcaU]bYg� j]gtg� dUf� `U� dUfh]Y� AA� XY� `U� ;\UfhY&� Yb� jiY� XâYlUa]bYf�
`Yif� WcbWcfXUbWY� UjYW� `Yg� X]gdcg]h]cbg� XY� WY``Y'W](

A`� ftgi`hY� XY� WYhhY� WcbZfcbhUh]cb� eiâibY� hY``Y� WcbWcfXUbWY� Yl]ghY� Xt^q� UWhiY``YaYbh�
dcif� `U� dfYgeiY� hchU`]ht� XY� `U� dUfh]Y� AA� XY� `U� ;\UfhY(

A`� Ygh� YlUWh� eiY� XYg� Wcbgi`hUh]cbg� cbh� Yi� `]Yi� YbhfY� `Yg� dUmg� aYaVfYg� XY� `U�
;(=(=(� Yb� jiY� XY� WccfXcbbYf� UihUbh� eiY� dcgg]V`Y� `Yif� Uhh]hiXY� q� `ât[UfX� XY� `U�
fUh]Z]WUh]cb� XY� `U� ;\UfhY(

;Yg� Wcbgi`hUh]cbg� cbh� UVcih]� q� ibY� ]XYbh]ht� XY� jiYg� Yh� `Y� jái� U� tht� ta]g� XY�
jc]f� `Yg� =hUhg� aYaVfYg� fUh]Z]Yf� `Y� d`ig� [fUbX� bcaVfY� dcgg]V`Y� XâUfh]W`Yg� XY� `U�
;\UfhY(

EYg� gYfj]WYg� YbhUaYfcbh� ]bWYggUaaYbh� `Yg� ZcfaU`]htg� UXa]b]ghfUh]jYg� Yb� jiY� Xi�
Xtdyh� Xi� dfc^Yh� XY� `c]� dcfhUbh� UddfcVUh]cb� XY� `U� ;\UfhY� gcW]U`Y(� Ü

 3^UU%� A%B%#� KtbUh&� +30-'+30.&� bÜ� -*&� +0� ^i]b� +30.($

;âYgh� XUbg� `Yg� avaYg� hYfaYg� eiY� `Y�E]b]ghfY� U� ftdcbXi� q� ibY� eiYgh]cb� XY� E(�
`Y� Xtdiht� EYmYfg&� Xi� +/� aU]� +30.&� dcfhUbh� gif� `Y� avaY� cV^Yh+(

>%5%<%B%� à� DY� JcmUiaY'Mb]&� `U� Fcfju[Y&� `U� KiuXY� Yh&� `Y� 1� cWhcVfY� XYfb]Yf&�
`âAf`UbXY&� cbh� Xt^q� fUh]Z]t� `U� ;\UfhY� gcW]U`Y� YifcdtYbbY(� JY`Yjcbg� eiY� `U� j]b[h'�
g]l]uaY� 9ggYaV`tY� [tbtfU`Y� XY� `U� ;cbZtXtfUh]cb� YifcdtYbbY� XY� `â9[f]Wi`hifY&�
ftib]Y� q� EcbhfYil� Xi� ,2� gYdhYaVfY� Ui� ,� cWhcVfY� +30.&� U� UXcdht� ibY� ftgc`ih]cb�
XYaUbXUbh� eiY� `U� ;\UfhY� gcW]U`Y� gc]h� Wcad`thtY� dUf� ib� HfchcWc`Y� ei]� Yb� ZUW]`]hY�
`âUdd`]WUh]cb� Uil� dYfgcbbYg� YlYfsUbh&� XUbg� `Y� XcaU]bY� U[f]Wc`Y&� ibY� UWh]j]ht�
]bXtdYbXUbhY&� U]bg]� eiâq� `Yifg� ZUa]``Yg(

+� 3^UU%� A%B%#� KtbUh&� +30-'+30.&� b|� ,3&� +0� ^i]b� +30.(
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+02� DB2:D6C� :>D6B>2D:? >2E G %� à� ;cbjYbh]cb� XY� HUf]g� Xi� +2� cWhc'
VfY� +3/*�dcif� `U�dfchYWh]cb�XYg�c]gYUil(�à�N]c`Uh]cb�dUf�`âUffvht�a]b]ghtf]Y`�
Xi� +/� ^i]``Yh� +30-(� à� EcmYbg� ]bhYfbYg� dcif� giddf]aYf� WYhhY� j]c`Uh]cb� 4�
eiYgh]cb� dUf`YaYbhU]fY&� fYWcifg� XYjUbh� `Y� ;cbgY]`� Xâ=hUh&� WUfUWhufY� bcb�
gY`Z'YlYWih]b[� XYg� Ufh]W`Yg� dYfh]bYbhg� XY� `U� WcbjYbh]cb(

DY� dfcV`uaY� XY� `U� j]c`Uh]cb� XâibY� WcbjYbh]cb� ]bhYfbUh]cbU`Y� dUf� ib� Uffvht�
a]b]ghtf]Y`� gâYgh� dcgt� ftWYaaYbh� XUbg� `Yg� hYfaYg� ]bX]eitg� XUbg� `U� eiYgh]cb�
gi]jUbhY� dcgtY� dUf� E(� Jc`]b� Ui� N]WY'HfYa]Yf� E]b]ghfY� Yh� E]b]ghfY� XYg� 9ZZU]fYg�
thfUb[ufYg� `Y� +*� gYdhYaVfY� +30-� 4

Ö� DY� +2� cWhcVfY� +3/*� U� tht� g][btY� q� HUf]g� `U� ;cbjYbh]cb� ]bhYfbUh]cbU`Y� dcif�
`U� HfchYWh]cb� XYg� c]gYUil(

DYg� @UihYg� HUfh]Yg� WcbhfUWhUbhYg� dciffcbh� XtbcbWYf� `U� ;cbjYbh]cb� W]be� Ubg�
Udfug� gcb� YbhftY� Yb� j][iYif(

;YhhY� ;cbjYbh]cb� U� tht� g][btY� dcif� `U� :Y`[]eiY� dUf� `Y� VUfcb� ?i]``UiaY&�
UaVUggUXYif� q� HUf]g(

DU� :Y`[]eiY� U� Xtdcgt� gcb� ]bghfiaYbh� XY� fUh]Z]WUh]cb� `Y� +1� ^Ubj]Yf� +3//(� DU�
;cbjYbh]cb� U� tht� diV`]tY� Ui� =XWS]O^[� LOUQO� Xi� -*� cWhcVfY� +3//(� =``Y� Ygh� YbhftY�
Yb� j][iYif� `Y� +1� ^Ubj]Yf� +30-&� Yh� `]Y� XcbW� bchfY� dUmg� Ui� ac]bg� ^igeiâYb� +302(

"Gf&� Yb� ]bZfUWh]cb� q� WYhhY� ;cbjYbh]cb&� ib� Uffvht� a]b]ghtf]Y`� Xi� +/� ^i]``Yh� +30-&�
Z]lUbh� `Yg� tdceiYg� XY� `âcijYfhifY� Yh� XY� `U� ZYfaYhifY� XY� `U� W\UggY&� Uihcf]gY� `Y� h]f�
XYg� c]gYUil� a][fUhYifg� dYbXUbh� ibY� dtf]cXY� XifUbh� `UeiY``Y� `Yif� dfchYWh]cb� XYjfU]h�
vhfY� UggiftY� #Ufh]W`Y� .&� /|&� Yh� Ufh]W`Y� 3� XY� `âUffvht� a]b]ghtf]Y`� Xi� +/� ^i]``Yh� +30-$(

;YhhY� XtW]g]cb� dfcjceiY� XUbg� `Yg� a]`]Yil� gW]Ybh]Z]eiYg� thfUb[Yfg� Yh� d`ig� [tbt'
fU`YaYbh� XUbg� `Yg� a]`]Yil� UhhUW\tg� q� `U� dfchYWh]cb� XYg� c]gYUil� Yh� XY� `U� bUhifY&�
ibY� j]jY� tach]cb(

E(� `Y� E]b]ghfY� XYg� 9ZZU]fYg� thfUb[ufYg&� ei]� U� `U� fYgdcbgUV]`]ht� XYg� fY`Uh]cbg�
]bhYfbUh]cbU`Yg� XY� `U� :Y`[]eiY&� bY� dciffU]h']`� ]bhYfjYb]f� Uidfug� XY� gcb� Wc``u[iY�
XY� `â9[f]Wi`hifY� dcif� ZU]fY� fUddcfhYf� ibY� aYgifY&� ei]� Wcbgh]hiY� ibY� j]c`Uh]cb�
XY� bcg� Yb[U[YaYbhg� ]bhYfbUh]cbUil� 8� %

 3^UU%� A%B%#� KtbUh&� +30,'+30-&� b|� ./&� `Öf� cWhcVfY� +30-($

DU� ftdcbgY� Xi� N]WY'HfYa]Yf� E]b]ghfY� Zih� `U� gi]jUbhY� 4

Ö� BY� aY� h]Ybg� Yb� fUddcfh� UjYW� acb� Wc``u[iY� XY� `â9[f]Wi`hifY� Ui� gi^Yh� Xi�
dfcV`uaY� ei]� dftcWWidY� `â\cbcfUV`Y� gtbUhYif(

E(� `Y� E]b]ghfY� XY� Aâ9[f]Wi`hifY� ZYfU� WcbbUwhfY� X]fYWhYaYbh� q� WY`i]'W]� `Yg� aYgifYg�
eiâ]`� WcadhY� dfYbXfY� Yb� `U� aUh]ufY(� Ü

 :LSNOV%!

K]l� ac]g� d`ig� hUfX&� E(� :ig]YUi&� Udfug� Ujc]f� fYaUfeit� eiâ]`� gYaV`U]h� eiY� `U�
:Y`[]eiY� bY� fYgdYWhU]h� dUg� WYhhY� WcbjYbh]cb� di]geiâY``Y� Wcbh]biU]h� q� Uihcf]gYf� `U�
hYbXYf]Y� Xâc]gYUil� gcig� hcihYg� gYg� ZcfaYg&� XYaUbXU]h&� q� gcb� hcif&� Ui�N]WY'HfYa]Yf�
E]b]ghfY&� gâ]`� dcijU]h� `i]� XcbbYf� `Yg� fU]gcbg� dcif� `YgeiY``Yg� WYhhY� WcbjYbh]cb�
b âthU]h� dUg� fYgdYWhtY(

DU� ftdcbgY� Xi� N]WY'HfYa]Yf� E]b]ghfY� Zih� `U� gi]jUbhY� 4

Ö� 9]bg]� eiY� ^Y� `âU]� Xt^q� g][bU`t&� Yb� ftdcbgY� q� ibY� eiYgh]cb� dUf`YaYbhU]fY� XY�
E(� Jc`]b&� ^Y� gi]g� Yb� WcbhUWh� UjYW� acb� Wc``u[iY� XY� `â9[f]Wi`hifY� Ui� gi^Yh� XY
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`âUdd`]WUh]cb� dUf� `U� :Y`[]eiY� XY� `U� ;cbjYbh]cb� ]bhYfbUh]cbU`Y� XY� HUf]g&� gif� `U�
dfchYWh]cb� XYg� c]gYUil(

;Y`i]'W]� a âU� g][bU`t� eiâ]`� UjU]h� t`UVcft� ib� dfc^Yh� XâUffvht� fcmU`� UddcfhUbh�
WYfhU]bYg� fYghf]Wh]cbg� q� `âYlYfW]WY� XY� `U� hYbXYf]Y� Yh� q� `U� WcaaYfW]U`]gUh]cb� XY� WYg�
dfcXi]hg&� Yh� eiY� WY� dfc^Yh� XâUffvht� thU]h� UWhiY``YaYbh� gcia]g� q� `âUj]g� Xi� ;cbgY]`�
X â=hUh(� %

 3^U<� A%B%#� KtbUh&� +30-'+3/.&� b|� +/&� -� aUfg� +30.($

=bhfYhYadg&� `Y� ++� gYdhYaVfY� +30-&� `Y� WcahY� D]ddYbg� UjU]h� ]bhfcXi]h� ibY�
fYeivhY� hYbXUbh� q� `âUbbi`Uh]cb� XYg� X]gdcg]h]cbg� XY� `âUffvht� a]b]ghtf]Y`� Xi�
+/� ^i]``Yh� +30-(�
DY� +-� aUfg� +30.&� `Y� ;cbgY]`� Xâ=hUh� fYbXU]h� ` âUffvh� gi]jUbh� 4

Ö� <SYYOW\�  =O� 4KVLSO[!� MXW][O� 6]K]� LOUQO� [OY[f\OW]f� YK[� UO� =SWS\][O� NO�
U"2Q[SM^U]^[O�  =O� FKWNO[VO[\MR$ (

Ni� `U� fYeivhY� ]bhfcXi]hY� `Y� ++� gYdhYaVfY� +30-� dUf� `Y� WcahY� D]ddYbg&� hYbXUbh�
q� `âUbbi`Uh]cb� XYg� X]gdcg]h]cbg� XY� `âUffvht� a]b]ghtf]Y`� Xi� +/� ^i]``Yh� +30-� Uihcf]gUbh�
`Y� h]f� XYg� VtWUgg]bYg� Yh� XYg� ^UeiYhg� ^igeiâUi� -+� aUfg� +30.� ]bW`ig� #Ufh]W`Y� .&� /|$&�
`âUZZ{h� q� `U� VtWUggY� Xi� +Yf� aUfg� Ui� -+� aUfg� +30.� ]bW`ig]jYaYbh� XUbg� `U� dUfh]Y�
Xi� dUmg� g]hitY� Ui� giX� XY� `U� `][bY� KUaVfY'EYigY� #Ufh]W`Y� 3&� U`]btU� +Yf$5

Ni� `âcfXcbbUbWY� Xi� ,*� gYdhYaVfY� +30-� ftXi]gUbh� q� ei]bnY� ^cifg� `Yg� Xt`U]g�
dftj{g� Uil� Ufh]W`Yg� 0� Yh� 1&� q� \i]h� ^cifg� `Y� Xt`U]� dftji� q� ` âUfh]W`Y� +.� Yh� q� hfc]g�
^cifg� `Y� Xt`U]� dftji� q� `âUfh]W`Y� ,2� Xi� fu[`YaYbh� XY� dfcWtXifY5

;cbg]XtfUbh� eiY� `âUWhY&� Xcbh� `Yg� Ufh]W`Yg� .&� /|&� Yh� 3&� U`]btU� ` âYf&� gcbh� ]bWf]a]btg&�
U� tht� df]g� Yb� YltWih]cb� XY� `âUfh]W`Y� +Yf� XY� `U� `c]� gif� `U� W\UggY� Xi� ,2� Ztjf]Yf� +22,&�
acX]Z]t� dUf� `U� `c]� Xi� ,*� ^i]b� +30-&� Yh� XY� ` âUfh]W`Y� ,� XY� WYhhY� avaY� `c]5� eiY� WYg�
Ufh]W`Yg� X]gdcgYbh� 4

"� 2[]SMUO� (O[%� DY� E]b]ghfY� XY� `â9[f]Wi`hifY� Z]lY&� W\UeiY� UbbtY&� dcif� W\UeiY�
dfcj]bWY� ci� dUfh]Y� XY� dfcj]bWY&� dcif� W\UeiY� YgduWY� ci� WUht[cf]Y� XY� []V]Yf� Yh�
dcif� W\UeiY� acXY� XY� W\UggY&� `Yg� XUhYg� XY� `âcijYfhifY� Yh� WY``Yg� XY� `U� W`yhifY� XY�
`U� W\UggY(

2[]SMUO� )%� DU� W\UggY� Ygh� ]bhYfX]hY&� gcig� dY]bY� XâibY� UaYbXY� XY� WYbh� ZfUbWgÜ�
Udfug� `Y� WciW\Yf� Yh� UjUbh� `Y� `YjYf� Xi� gc`Y]`(� LcihYZc]g&� `Y� E]b]ghfY� XY� `â]bhtf]Yif�
dciffU� Uihcf]gYf� XUbg� WYfhU]bYg� dfcj]bWYg� ci� dUfh]Yg� XY� dfcj]bWYg&� q� XYg� tdceiYg�
Yh� acmYbbUbh� XYg� WcbX]h]cbg� XthYfa]btYg&� `U� W\UggY� Ui� WUbUfX� dYbXUbh� `U� bi]h�
Yh� `âUZZ{h� q� `U� VtWUggY� Ü5�
eiY� `Yg� X]gdcg]h]cbg� eiYfY``tYg� dcfhYbh� 4

Ö� 2[]SMUO� +%� DU� W`yhifY� XY� `U� W\UggY� Ygh� Z]ltY� WcaaY� gi]h� 4

/|� 9dfug� `Y� ,3� Ztjf]Yf� +30.&� dcif� `U� W\UggY� q� `U� VtWUggY� XUbg� `Yg� Vc]g&� dcif�
hcig� `Yg� WUbUfXg� #ar`Yg� Yh� ZYaY``Yg$� Yh� dcif� hcihY� UihfY� W\UggY� Ui� []V]Yf� XâYUi�
q� `âYlWYdh]cb� XYg� VtWUgg]bYg� Yh� ^UeiYhg&� Xcbh� `Y� h]f� fYghY� Uihcf]gt� ^igeiâUi� -+� aUfg�
]bW`ig(((

2[]SMUO� 3(� HUf� Udd`]WUh]cb� XY� `âUfh]W`Y� ,� XY� `U� `c]� gif� `U� W\UggY&� `âUZZ{h� q� `U�
VtWUggY� Ygh� Uihcf]gt� Xi� +Yf� cWhcVfY� Ui� +/� bcjYaVfY� +30-� ]bW`ig]jYaYbh� XUbg� hcih�
`Y� dUmg� Yh� Xi� +Yf� Ui� -+� aUfg� +30.� ]bW`ig]jYaYbh� XUbg� `U� dUfh]Y� Xi� dUmg� g]hitY� Ui�
giX� XY� `U� `][bY� KUaVfY'EYigY(� %
eiY� WYg� X]gdcg]h]cbg� cbh� tht� df]gYg&� bchUaaYbh(� Ö� Ni� `âUj]g� Xi� ;cbgY]`� gidtf]Yif�
XY� `U� W\UggY� 75
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;cbg]XtfUbh� eiY� `Y� fYeitfUbh� gcih]Ybh� eiY� `Yg� X]gdcg]h]cbg� Wf]h]eitYg� cbh� tht�
df]gYg� W� Yb� j]c`Uh]cb� XâibY� fu[`Y� XY� Xfc]h� Ü&� thUbh� 6� `U� atWcbbU]ggUbWY� XYg� hYfaYg�
XY� `U� ;cbjYbh]cb� ]bhYfbUh]cbU`Y� dcif� `U� dfchYWh]cb� XYg� c]gYUil&� g][btY� `Y� +2� cWhc'
VfY� +3/*&� dUf� `U� :Y`[]eiY&� fUh]Z]tY� dUf� Y``Y&� diV`]tY� Ui� =XWS]O^[� LOUQO� Yh� YbhftY�
Yb� j][iYif� Ü5

;cbg]XtfUbh� eiY� `U� ;cbjYbh]cb� ]bhYfbUh]cbU`Y� j]gtY� dUf� `Y� fYeitfUbh&� ZU]hY� q�
HUf]g� `Y� +2� cWhcVfY� +3/*&� Zih� g][btY� dUf� `U� :Y`[]eiY� bcb� `Y� +2� cWhcVfY� +3/*&�
aU]g&� fYdftgYbhtY�dUf� gcb� UaVUggUXYif� `Y� VUfcb� B(� ?i]``UiaY&� `Y� ,2� bcjYaVfY� +3/-5�
eiâY``Y� Zih� diV`]tY� Ui� =XWS]O^[� LOUQO� `Y� -*� cWhcVfY� +3//5� eiY� `U� X]gdcg]h]cb� XY�
WYhhY� WcbjYbh]cb� ei]&� gY`cb� `Y� fYeitfUbh&� U� tht� atWcbbiY&� Ygh� `âUfh]W`Y� ,&� ei]�
dcfhY� 4

Ö� KUiZ� `Yg� YlWYdh]cbg� dftjiYg� Uil� Ufh]W`Yg� 0� Yh� 1� XY� `U� dftgYbhY� WcbjYbh]cb&�
Xc]jYbh� vhfY� dfcht[tg� 4

K!� Ui� ac]bg� dYbXUbh� `Yif� dtf]cXY� XY� fYdfcXiWh]cb� hcig� `Yg� c]gYUil� Yh&� Yb� cihfY&�
`Yg� a][fUhYifg� dYbXUbh� `Yif� hfU^Yh� XY� fYhcif� jYfg� `Y� `]Yi� XY� b]X]Z]WUh]cb&� bchUaaYbh�
Yb� aUfg&� Ujf]`&� aU]&� ^i]b� Yh� ^i]``Yh5� Ü

;cbg]XtfUbh� eiY� `Y� fYeitfUbh� XtW`UfY� U[]f� Ö� Yb� gYg� eiU`]htg� XY� EYaVfY� h]hi`U]fY�
Xi� ;cbgY]`� ]bhYfbUh]cbU`� XY� `U� ;\UggY&� EYaVfY� Xi� ;cbgY]`� gidtf]Yif� XY� `U� ;\UggY�
XY� :Y`[]eiY&� 9Xa]b]ghfUhYif� XYg� JtgYfjYg� bUhifY``Yg� XY� :Y`[]eiY&� EYaVfY� Xi�
;c]]gY]`� gidtf]Yif� XYg� JtgYfjYg� bUhifY``Yg&� EYaVfY� Xi� ;ca]ht� ]bhYfbUh]cbU`� dcif�
`U� HfchYWh]cb� XYg� c]gYUil&� EYaVfY� Xt`t[it� VY`[Y� XY� `â]bhYfbUh]cbU`� O]`XZck`�
JYgYUfW\� :ifYUi� %5

;cbg]XtfUbh� eiY&� Yb� hUbh� eiY� `Y� fYeitfUbh� XtW`UfY� ]bhYfjYb]f� Yb� gU� eiU`]ht� XY�
aYaVfY� Xi� ;cbgY]`� gidtf]Yif� XY� `U� W\UggY� XY� :Y`[]eiY&� ]bgh]hit� dUf� `âUffvht� fcmU`�
Xi� `S f� ^i]``Yh� +3/1&� `U� fYeivhY� bâYgh� dUg� fYWYjUV`Y5� eiâYb� YZZYh&� `âUffvht� ]bWf]a]bt�
U� tht� df]g� Ö� Ni� `âUj]g� Xi� ;cbgY]`� gidtf]Yif� XY� `U� ;\UggY� Ü5� eiâ]`� ftgi`hY� Xi�
dfcWug'jYfVU`� XY� `U� gtUbWY� Xi� ,0� ^i]b� +30-� eiY� `Y� fYeitfUbh� thU]h� dftgYbh� q� `U�
gtUbWY� Ui� Wcifg� XY� `UeiY``Y� Zih� ta]g� `âUj]g� aYbh]cbbt� XUbg� `Y� dftUaVi`Y� XY� ` âUffvht�
a]b]ghtf]Y`� ]bWf]a]bt5� eiY� `Y� fYeitfUbh&� ei]� U� df]g� dUfh� Ui� jchY&� bY� gcih]Ybh� dUg�
eiâ]`� U]h� tht� dcfht� UhhY]bhY� q� gYg� dftfc[Uh]jYg5� eiY� `Y� fYeitfUbh� bY� gcih]Ybh� dUg� bcb�
d`ig� eiâUifU]Ybh� tht� atWcbbiYg� `Yg� dftfc[Uh]jYg� eiâ]`� Xth]Ybh� Yb� hUbh� eiY� aYaVfY�
Xi� ;cbgY]`� gidtf]Yif� XYg� ftgYfjYg� bUhifY``Yg&� ]bgh]hit� dUf� `âUffvht� fcmU`� Xi�
,+� aUfg� +3/15

;cbg]XtfUbh� eiY� `Y� fYeitfUbh� gY� dftjUih� YbWcfY� XY� `U� eiU`]ht� XY� aYaVfY� Xi�
;cbgY]`� ]bhYfbUh]cbU`� XY� `U� W\UggY&� Xi� ;ca]ht� ]bhYfbUh]cbU`� dcif� `U� dfchYWh]cb�
XYg� c]gYUil� Yh� XY� `âÖ� AbhYfbUh]cbU`� O]`XZck`� JYgYUfW\� :ifYUi� %5� eiY� gU� eiU`]ht�
XY� aYaVfY� XY� WYg� cf[Ub]gaYg� b âYgh� dUg� XY� bUhifY� q� thUV`]f� ` âYl]ghYbWY� XY� `â]bhtfvh�
]bX]j]XiU`]gt&� X]fYWh� Yh� WYfhU]b&� Xcbh� Xc]h� ^igh]Z]Yf&� dcif� dcifgi]jfY� `âUbbi`Uh]cb�
Xâib� UWhY� ei]� `i]� ZU]h� dYfgcbbY``YaYbh� [f]YZ&� hcih� fYeitfUbh� Ui� gYbg� XY� `âUfh]W`Y� ++�
XY� `U� `c]� Xi� ,-� XtWYaVfY� +3.0� dcfhUbh� WftUh]cb� Xâib� ;cbgY]`� Xâ=hUh5

;cbg]XtfUbh� eiY� `U� dUfh]Y� UXjYfgY� gcih]Ybh� eiY� `U� WcbjYbh]cb� ZU]hY� q� HUf]g� `Y
+2� cWhcVfY� +3/*� b"U� dUg� fYsi� `âUggYbh]aYbh� XYg� ;\UaVfYg&� U]bg]� eiY� ` âYl][Y�
`âUfh]W`Y� 02&� U`]btU� ,&� XY� `U� ;cbgh]hih]cb&� W� V]Yb� eiâ]`� m� U]h� WcbZ`]h� UjYW� `U� `c]�
gif� `U� W\UggY� %5� eiâY``Y� ZU]h� jU`c]f� eiY� `Y� dcijc]f� Xi� E]b]ghfY� bY� WcadcfhY� dUg�
Ö� XâUihfYg� fYghf]Wh]cbg� eiY� WY``Yg� ei]� XtWci`Ybh� XY� `U� `c]� gif� `U� W\UggY� Ü� Yh� eiY�
Ö� `Y� ?cijYfbYaYbh� b âYgh� dUg� \UV]`]ht&� q� `i]� gYi`&� q� UddcfhYf� q� WY� dcijc]f� X âUihfYg�
`]a]hUh]cbg� eiY� WY``Yg� eiY� `U� `c]� avaY� U� jci`i� m� UhhUW\Yf� Ü5

;cbg]XtfUbh� eiY� `Y� fYeitfUbh� ftd`]eiY� eiY� Ö� `âUfh]W`Y� ,� XY� `U� ;cbjYbh]cb� XY�
HUf]g� Xi� +2� cWhcVfY� +3/*� bâUddY``Y� UiWib� UWhY� XâYltWih]cb� dcif� vhfY� a] � Yb
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áijfY� Ü� Yh� eiâibY� Ö� cV`][Uh]cb� ZcfaY``Y� Yh� ]bWcbX]h]cbbY``Y� Ygh� Zcfai`tY(((� XUbg�
ib� hYlhY� ei]� tei]jUih� q� ib � Uffvht� fcmU`� Ü5

;cbg]XtfUbh� eiâibY� WcbjYbh]cb� ]bhYfbUh]cbU`Y� bY� dYih� vhfY� Ugg]a]`tY� q� ib�
Uffvht� fcmU`� df]g� Yb� YltWih]cb� XâibY� `c]5� eiâYb� YZZYh&� `Y� [cijYfbYaYbh� Xi� dUmg�
g][bUhU]fY� XâibY� WcbjYbh]cb� ]bhYfbUh]cbU`Y� bY� dYih� `U� acX]Z]Yf� b]� `âUVfc[Yf&� g]�
WY� b âYgh� XUbg� `Yg� `]a]hYg� XY� gYg� cV`][Uh]cbg� WcbhfUWhiY``Yg� ci� XY� `âUWWcfX� XYg�
dUfh]Yg� WcbhfUWhUbhYg&� hUbX]g� eiâ]`� Ygh� `c]g]V`Y� Ui� Jc]� XY� acX]Z]Yf� ci� XâUVfc[Yf�
ib� fu[`YaYbh� eiâ]`� U� tX]Wht� WcbZcfataYbh� q� `U� `c]5� eiâUi� gifd`ig&� ib� Uffvht�
fcmU`� ft[`YaYbhU]fY� Xc]h� vhfY� gcia]g� q� `âUj]g� XY� `U� gYWh]cb� XY� `t[]g`Uh]cb� Xi�
;cbgY]`� X â=hUh&� hUbX]g� eiâibY� WcbjYbh]cb� ]bhYfbUh]cbU`Y� bY� Xc]h� dUg� ` âvhfY5� eiY� `U�
WcbjYbh]cb� XY� HUf]g� b âYgh� dUg� ib � UWhY� tei]dc``Ybh� q� ib� Uffvht� fcmU`5� eiâ]`� ]adcfhY�
Xug� `cfg� XY� jtf]Z]Yf� eiY``Y� Ygh� `U� dcfhtY� XY� `âUfh]W`Y� ,� XY� `U� WcbjYbh]cb� eiâUifU]Ybh�
atWcbbi&� gY`cb� `Y� fYeitfUbh&� `Yg� X]gdcg]h]cbg� ]bWf]a]btYg5

;cbg]XtfUbh� eiY� gYi`g� `Yg� Ufh]W`Yg� -� Yh� .� XY� `U� ;cbjYbh]cb� tbcbWYbh� XYg� dfc\]'
V]h]cbg� ZcfaY``Yg5� eiY&� gi]jUbh� `âUfh]W`Y� -&� Ö� ]`� Ygh� ]bhYfX]h� Xâ]adcfhYf&� XâYldcfhYf&�
XY� hfUbgdcfhYf&� XY� jYbXfY&� XY� aYhhfY� Yb� jYbhY&� X âUW\YhYf&� XY� XcbbYf� ci� XY� XthYb]f�
dYbXUbh� `U� dtf]cXY� XY� dfchYWh]cb� XY� `âYgduWY&� hcih� c]gYUi� j]jUbh� ci� acfh� ci� hcihY�
dUfh]Y� X âc]gYUi� ei]� UifU� tht� hit� ci� WUdhift� Yb� WcbhfUjYbh]cb� UjYW� `Yg� X]gdcg]h]cbg�
XY� `U� dftgYbhY� WcbjYbh]cb� Ü�5� eiY&� gi]jUbh� `âUfh]W`Y� .&� Ö� ]`� Ygh� ]bhYfX]h� dYbXUbh� `U�
dtf]cXY� XY� dfchYWh]cb� XâibY� YgduWY� XthYfa]btY(((� XâYb`YjYf� ci� XY� Xthfi]fY� `Yg�
b]Xg� (((� XY� jYbXfY&� XY� aYhhfY� Yb� jYbhY&� XâUW\YhYf� ci� avaY� XY� Xthfi]fY� `Yg� áiZg�
ci� `YN]fg� Wcei]``Yg&� U]bg]� eiY� `Yg� WcijtYg� XY� ^YibYg� c]gYUil� j]jUbh� q� `âthUh� gUijU[Y� Ü5

;cbg]XtfUbh� eiY&� gUbg� eiâ]`� ZU]``Y� YlUa]bYf� g]� WYg� dfc\]V]h]cbg� fYei]ufYbh&� dcif�
`]Yf� ]bX]j]XiY``YaYbh� `Yg� :Y`[Yg&� `âUggYbh]aYbh� XYg� ;\UaVfYg&� WcbZcfataYbh� q�
`âUfh]W`Y� 02&� U`]btU� ,&� XY� `U� ;cbgh]hih]cb&� ]`� giZZ]h� XY� WcbghUhYf� eiY� WYg� Ufh]W`Yg� gcbh�
gUbg� Udd`]WUh]cb� Ui� dftgYbh� `]h][Y� Yh� eiY� `Y� fYeitfUbh� bY� gcih]Ybh� dUg� eiY� `Yg�
X]gdcg]h]cbg� ]bWf]a]btYg� m� WcbhfYj]YbXfU]Ybh5

;cbg]XtfUbh� eiY� `âUfh]W`Y� ,� XY� `U� ;cbjYbh]cb&� ]bjceit� dUf� `Y� fYeitfUbh&� bâtbcbWY�
dUg� XY� dfc\]V]h]cb� ZcfaY``Y&� aU]g� dcfhY� 4� Ö� (((� Xc]jYbh� vhfY� dfcht[tg� 4� U$� Ui�
ac]bg� dYbXUbh� `U� dtf]cXY� XY� fYdfcXiWh]cb&� hcig� `Yg� c]gYUil� Yh&� Yb� cihfY&� `Yg�
a][fUhYifg� dYbXUbh� `Yif� hfU^Yh� XY� fYhcif� jYfg� `Yif� `]Yi� XY� b]X]Z]WUh]cb&� bchUaaYbh�
Yb� aUfg&� Ujf]`&� aU]&� ^i]b� Yh� ^i]``Yh� Ü5� ei"]`� ftgi`hY� XY� WYg� hYfaYg� eiY� `âUfh]W`Y� ,�
bâtbcbWY� dUg� ibY� fu[`Y� XY� Xfc]h� dcg]h]Z&� aU]g� Wcbgh]hiY� ib� Yb[U[YaYbh� gcigWf]h�
dUf� `Yg� dUfh]Yg� WcbhfUWhUbhYg� XY� dfYbXfY&� W\UWibY� Yb� WY� ei]� `U� WcbWYfbY&� gâ]`� m�
tW\Yh&� `Yg� aYgifYg� `t[]g`Uh]jYg� ci� ft[`YaYbhU]fYg� dfcdfYg� q� Yb� UggifYf� `âYltWih]cb5�
eiY� dUfY]`� Yb[U[YaYbh�bY� gUifU]h&� dUf� `i]'avaY&� Xtfc[Yf� Uil� `c]g� Yh� Uil�fu[`YaYbhg5�
eiâ]`� b âU� X âUihfY� dcfhtY� eiY� XY� `]Yf� ` â=hUh� VY`[Y� Uil� UihfYg� dUfh]Yg� WcbhfUWhUbhYg5�
eiY� `âUfh]W`Y� ,� bY� WftY� UiWib� Xfc]h� b]� UiWibY� cV`][Uh]cb� dcif� `Yg� ]bX]j]Xig5

;cbg]XtfUbh� eiY� `âUVgYbWY� XY� WUfUWhufY� bcfaUh]Z� XY� `U� ;cbjYbh]cb� UddUfUwh�
X"U]``Yifg� q� `âUfh]W`Y� /&� Uil� hYfaYg� XieiY`� `Yg� @UihYg�HUfh]Yg� WcbhfUWhUbhYg� gâYb[U[Ybh�
q� dfc\]VYf� `Yg� dfcWtXtg� W]'XYggcig� tbiatftg� ei]� gcbh� gigWYdh]V`Yg� X âYbhfUwbYf� `U�
XYghfiWh]cb� ci� `U� WUdhifY� aUgg]jY� Xâc]gYUil� ci� Xâ]bZ`][Yf� q� WYil'W]� XYg� gciZZfUbWYg�
]bih]`Yg5� eiY&� gi]jUbh� `Yg� Ufh]W`Yg� 2� Yh� 3&� `Yg� HUfh]Yg� WcbhfUWhUbhYg� gâYb[U[Ybh� q�
XfYggYf� `U� `]ghY� XYg� c]gYUil� eiâ]`� Ygh� `]W]hY� XY� hiYf&� XY� WUdhifYf� ci� XY� aU]bhYb]f�
Yb� WUdh]j]ht5� eiâUil� hYfaYg� XY� `âUfh]W`Y� +*&� Y``Yg� gY� W\Uf[Ybh� XâthiX]Yf� Yh� XâUXcdhYf�
`Yg� acmYbg� dfcdfYg� q� dftjYb]f� `U� XYghfiWh]cb� XYg� c]gYUil� dUf� `Yg� \mXfcWUfVifYg�
Yh� UihfYg� WUigYg� XY�dc``ih]cb� XYg� YUil&� dUf� `Yg� d\UfYg&� WrV`Yg� t`YWhf]eiYg&� ]bgYWh]W]XYg&�
dc]gcbg� Yh� dUf� hcihY� UihfY� WUigY5� eiY&� gi]jUbh� `Y� avaY� Ufh]W`Y&� Ö� Y``Yg� gâYZZcfWYfcbh�
X âtXieiYf� `Yg� YbZUbhg� Yh� ` âcd]b]cb� diV`]eiY� dcif� `Yg� WcbjU]bWfY� XY� `U� btWYgg]ht� XY�
dftgYfjYf� Yh� XY� dfcht[Yf� `Yg� c]gYUil� Ü5

;cbg]XtfUbh� eiY� jU]bYaYbh� `Y� fYeitfUbh� ZU]h� jU`c]f� eiY� `U� ;cbjYbh]cb� XY� HUf]g
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U� tht� diV`]tY� Ui� =XWS]O^[� LOUQO� Yh� eiY� gcb� YbhftY� Yb� j][iYif� U� tht� UbbcbWtY�
dUf� `U� avaY� jc]Y5� eiY� WYg� diV`]WUh]cbg� bâcbh� di� WcbZtfYf� q� `U� ;cbjYbh]cb� ibY�
jU`Yif� bcfaUh]jY5� eiY� `U� aYbh]cb� XY� `U� ;cbjYbh]cb� XUbg� `Y� dftUaVi`Y� XY� `âUffvht�
a]b]ghtf]Y`� Xi� ,*� ^i]``Yh� +30,� XtacbhfY� g]ad`YaYbh� eiY� `Y� a]b]ghfY� WcadthYbh�
gâYb� Ygh� ]bgd]ft� q� `âtdceiY� dcif&� tX]WhYf� `Yg� aYgifYg� XY� dfchYWh]cb� cddcfhibYg� Yb�
fU]gcb� XY� W]fWcbghUbWYg� acaYbhUbtYg5

;cbg]XtfUbh� eiY&� gUbg� eiâ]`� ZU]``Y� YlUa]bYf� g]� `Y� fYeitfUbh&� Yb� gU� eiU`]ht�
X âUXa]b]ghfUhYif� XYg� JtgYfjYg� bUhifY``Yg� XY� :Y`[]eiY&� ^igh]Z]Y� Xâib� ]bhtfvh�dYfgcbbY`&�
X]fYWh� Yh� WYfhU]b� q� ` âUbbi`Uh]cb� XYg� X]gdcg]h]cbg� ]bWf]a]btYg&� ]`� giZZ]h� XY� WcbghUhYf�
eiY� `âUfh]W`Y� ,� XY� `U� ;cbjYbh]cb� bY� Wcbgh]hiY� dUg� ibY� fu[`Y� XY� Xfc]h� ]bhYfbY� Xcbh�
`U� j]c`Uh]cb� gYfU]h� gigWYdh]V`Y� X âvhfY� ]bjceitY� q� `âUddi]� X âib� fYWcifg� Yb� Ubbi`Uh]cb5

;cbg]XtfUbh� eiY� `Y� gYi`� acmYb� ]bjceit� XUbg� `U� fYeivhY� bâthUbh� dUg� fYWYjUV`Y&
]`� b âtW\Yh� dUg� XY� fYbWcbhfYf� `Y� acmYb� bcijYUi� Zcfai`t� XUbg� `Y� atac]fY� Yb�
ftd`]eiY(� Ü

#JY^Yh� '� XtdYbg� q� W\Uf[Y� Xi� fYeitfUbh($
 B%2%2%4%6%#� iSl� +*(/*+&� dd(� ,,2� q� ,-+($

>%5%<%B%� à� +$� Hcif� WY� ei]� WcbWYfbY� `âUffvh� fYbXi� dUf� `Y� ;cbgY]`� Xâ=hUh&�
cb� dYih� gY� XYaUbXYf� g]� `U� eiYgh]cb� U� tht� dcgtY� WcffYWhYaYbh(� ;YfhYg&� `âUfh]W`Y� ,�
XY� `U� ;cbjYbh]cb� XY� HUf]g� Xi� +2� cWhcVfY� +3/*� b âYgh� dUg� ibY� X]gdcg]h]cb� q�
MK[KM]g[O� \OUP$OaOM^]SWQ#� Y``Y�bY� WftY� UiWib� Xfc]h� b]� cV`][Uh]cb�dcif� `Yg� ]bX]j]Xig(�
FY� dYih'cb� dUg� Wcbg]XtfYf� WYdYbXUbh� eiY� bcb� gYi`YaYbh� ]`� `]Y� ` â=hUh� VY`[Y� Uil�
UihfYg� dUfh]Yg� WcbhfUWhUbhYg&� WY� eiY� `Y� ;cbgY]`� Xâ=hUh� b âU� dUg� WcbhYght&� aU]g�
YbWcfY� eiâ]`� U� ZcfWY� YltWihc]fY� dcif� `Yg� cf[UbYg� YltWih]Zg� XY� `â=hUh� VY`[Y&� g]�
V]Yb� eiY� gU� hfUbg[fYgg]cb� UifU]h� X{� vhfY� gUbWh]cbbtY� dUf� ibY� XtW]g]cb� X âUbbi'
`Uh]cb� Xi� ;cbgY]`� Xâ=hUh� 8

,$� Hcif� WY� ei]� Ygh� XY� `âtjc`ih]cb� i`htf]YifY� XY� `U� eiYgh]cb+&� `Y� E]b]ghufY�
XY� `âã[f]Wi`hifY� gâYgh� YZZcfWt� XâU`][bYf�dfc[fYgg]jYaYbh� `U� ft[`YaYbhUh]cb� ]bhYfbY�
gif� `Yg� cV`][Uh]cbg� ]bhYfbUh]cbU`Yg� UggiatYg� dUf� `U� :Y`[]eiY� Yb� fUh]Z]Ubh� `U�
;cbjYbh]cb� XY� HUf]g� Xi� +2� cWhcVfY� +3/*(

DU� W\UggY� Ui� ac]g� XY� aUfg� U� tht� ftXi]hY� XY� ac]h]t� #9ffvht� a]b]ghtf]Y`� Xi�
,/� ^i]b� +30/&� =XWS]%#� -*� ^i]b� +30/&� d(� 1(20*$(� DU� `]ghY� XYg� c]gYUil� dfcht[tg�
Yb� hcih� hYadg� U� tht� Ui[aYbhtY� XY� d`ig]Yifg� YgduWYg(

=b� cihfY&� `âUffvht� fcmU`� Xi� +/� gYdhYaVfY� +30.�  =XWS]%#� +2� gYdhYaVfY� +30.$�
Wcad`tht� dUf� `âUffvht� fcmU`� Xi� ,+� aU]� +30/�  =XWS]%� ++� ^i]b� +30/$� WcbWYfbUbh�
`Yg� c]gYUil� ]bgYWh]jcfYg� Yh� `Yg� hYbXYf]Yg� U� df]g� ibY� gtf]Y� XY� aYgifYg� XY� dfchYWh]cb�
hfug� ]adcfhUbhYg� Yb� `]a]hUbh� `U� hYbXYf]Y� WcaaYfW]U`Y&�Wcbhfy`Ubh� `Yg� hUl]XYfa]ghYg�
Yh� YadU]``Yifg� Yh&� YbZ]b&� Yb� Ui[aYbhUbh� `U� `]ghY� XYg� c]gYUil� dfcht[tg(

+03� DB2:D6C� :> D6B>2D:? >2E G %� à� HiV`]WUh]cb(� à� 9VgYbWY� XY�
diV`]WUh]cb� XY� `U� jYfg]cb� ei]� `âYadcfhY� Yb� WUg� XY� WcbhYghUh]cb(�à�Dt[]g`U'
h]cb� VY`[Y� Yb� `U� aUh]ufY(� à� ;cbgteiYbWYg(

+� Fcig� fYaYfW]cbg� YbWcfY� hfug� j]jYaYbh� `Y� WcahY� D]ddYbg� ei]� U� Yi� `âUaUV]`]ht� XY� bcig�
hfUbgaYhhfY� `Yg� fYbgY][bYaYbhg� ei]� gi]jYbh(



D9� HJ9LAIM=� :=D?= /--

A^O\]SXW� Wl� .*� NO� =%� 9X^QK[Nb� N^� *'� T^SUUO]� (0-+�  7[%!� KN[O\\fO� K^�
=SWS\][O� NO\� 2PPKS[O\� f][KWQg[O\%

Ö� DY� =XWS]O^[� LOUQO� b|� +.+&� Xi� +2� ^i]``Yh� +30.&� diV`]Y� `U� `c]� Xi� .� gYdhYa'
VfY� +30-� Ö� dcfhUbh� UddfcVUh]cb� XY� `â9WWcfX� YbhfY� `Y� ?cijYfbYaYbh� Xi� JcmUiaY�
XY� :Y`[]eiY� Yh� `Y� ?cijYfbYaYbh� XYg� =hUhg'Mb]g� X â9atf]eiY� WcbWYfbUbh� `U� j]g]hY�
Xi� F )K � CK_KWWKR� q� XYg� dcfhg� VY`[Yg&� Yh� XY� `â9bbYlY&� g][btg� q� :filY``Yg� `Y
+3� Ujf]`� +30-(� Ü

D âUWWcfX� dfcdfYaYbh� X]h� Yh� gYg� UbbYlYg� gcbh�diV`]tg� Yb� `Ub[iY� cf][]bU`Y� ZfUbsU]gY�
Yh� Yb� hfUXiWh]cb� btYf`UbXU]gY� Uil� dU[Yg� 12/-� q� 12/0� Xi� biatfc� dftW]ht� Xi�
=XWS]O^[� LOUQO%� A`g� bY� gcbh� dUg� diV`]tg� XUbg� `U� `Ub[iY� cf][]bU`Y� Ub[`U]gY(� Gf&� `Y�
dfchcWc`Y� Z]bU`� XY� `âUWWcfX� dcfhY� eiY� WY� XcWiaYbh� Zih� Ö� ZU]h� q� :filY``Yg� `Y
+3� Ujf]`� +30-&� Yb� XciV`Y� YlYad`U]fY&� Yb� `Ub[iYg� ZfUbsU]gY� Yh� Ub[`U]gY&� thUbh�YbhYbXi�
eiY&� g]� XYg� X]jYf[YbWYg� UddUfU]ggU]Ybh� YbhfY� `Yg� XYil� jYfg]cbg&� `U� jYfg]cb� Yb�
`Ub[iY� Ub[`U]gY� `âYadcfhYfU]h(� Ü

DYg� \cbcfUV`Yg� E]b]ghfYg� dciffU]Ybh']`g� aY� ZU]fY� gUjc]f� g]� `âUVgYbWY� XY� diV`]WUh]cb�
XY� `U� jYfg]cb� Yb� `Ub[iY� Ub[`U]gY� Ui� =XWS]O^[� LOUQO� bY� f]geiY� dUg� XY� dfcjceiYf�
tjYbhiY``YaYbh� XYg� X]ZZ]Wi`htg&� Yh� gâ]`g� b âYgh]aYbh� dUg� ih]`Y� XY� dfcWtXYf� Ui� d`ig�
hyh� q� ibY� hY``Y� diV`]WUh]cb(� =b� WUg� XY� X]jYf[YbWY� YbhfY� `Yg� jYfg]cbg� Ub[`U]gY� Yh�
ZfUbsU]gY&� `Yg� :Y`[Yg� Yh� `Yg� cf[UbYg� XY� `U� gcijYfU]bYht� VY`[Y� #bchUaaYbh� `Yg�
Wcifg� Yh� hf]VibUil$� bY� dciffU]Ybh']`g� dUg&� Yb� YZZYh&� YlW]dYf� XY� `U� bcb'diV`]WUh]cb�
XY� `U� jYfg]cb� Ub[`U]gY&� dcif� `â][bcfYf� `t[U`YaYbh� Yh� bâUjc]f� Xât[UfXg� eiY� dcif� `U�
jYfg]cb� ZfUbsU]gY� 8

DY� XtZUih� XY� diV`]WUh]cb� XY� `âUWWcfX� Yh� XY� gYg� UbbYlYg� Yb� `Ub[iY� Ub[`U]gY�
bâUifU]h']`� dUg&� Xug� `cfg&� dcif� YZZYh� tjYbhiY`� XY� ftXi]fY� q� btUbh&� Xi� ac]bg� Yb�
:Y`[]eiY&� `Yg� X]gdcg]h]cbg� Xi� dfchcWc`Y� Z]bU`� W]ht� W]'XYggig� 8

<Ubg� `Y� avaY� cfXfY� Xâ]XtYg&� bY� gYfU]h']`� dUg� gci\U]hUV`Y� XY� ZU]fY� t[U`YaYbh�
diV`]Yf&� Yh� Ui� d`ig� hyh&� Ui� =XWS]O^[� LOUQO#� `U� jYfg]cb� cf][]bU`Y� Ub[`U]gY� XY� `U�
Ö� Dt[]g`Uh]cb� M(K(� WcbWYfbUbh� ` â=bYf[]Y� Uhca]eiY� Ü� Yh� ei]� bâYgh� UWhiY``YaYbh�
diV`]tY� eiâYb� hfUXiWh]cb� ZfUbsU]gY� Yh� btYf`UbXU]gY� Uil� dU[Yg� 12/1� q� 120,� Xi�
biatfc� dftW]ht� XY� WY� avaY� =XWS]O^[� LOUQO� 8� Ü

BfYXW\O� 1

Ö� BâU]� `â\cbbYif� XY� ZU]fY� gUjc]f� q� `â\cbcfUV`Y� aYaVfY� eiY� `U� diV`]WUh]cb� Ui�
=XWS]O^[� LOUQO� XY� `âÖ� 9WWcfX� YbhfY� `Y� ?cijYfbYaYbh� Xi� JcmUiaY� XY� :Y`[]eiY�
Yh� `Y� ?cijYfbYaYbh� XYg� =hUhg'Mb]g� Xâ9atf]eiY� WcbWYfbUbh� `U� j]g]hY� Xi� F )K � CK_KW$
WKR� q� XYg� dcfhg� VY`[Yg&� g][bt� q� :filY``Yg&� `Y� +3� Ujf]`� +30-� Ü&� U� tht� ZU]hY� Yb�
WcbZcfa]ht� XY� `U� `c]� Xi� -+� aU]� +30+� fY`Uh]jY� q� `âYad`c]� XYg� `Ub[iYg� Yb� aUh]ufY�
`t[]g`Uh]jY&� q� `U� dftgYbhUh]cb&� q� `U� diV`]WUh]cb� Yh� q� `âYbhftY� Yb� j][iYif� XYg� hYlhYg�
`t[Uil� Yh� ft[`YaYbhU]fYg+(

DâUfh]W`Y� 2� XY� WYhhY� `c]� X]gdcgY� Yb� YZZYh� WcaaY� gi]h� 4
Ö� Dcfgeiâ]`� m� U� `]Yi� q� diV`]WUh]cb� Xâib� hfU]ht� UieiY`� `U� :Y`[]eiY� Ygh� dUfh]Y&�

WYhhY� diV`]WUh]cb� gY� ZU]h� dUf� `U� jc]Y� Xi� =XWS]O^[� LOUQO� XUbg� ib� hYlhY� cf][]bU`� UjYW�
hfUXiWh]cb� ZfUbsU]gY� ci� btYf`UbXU]gY(

<Ubg� `Y� WUg� cz� ib� hYlhY� cf][]bU`� b âU� dUg� tht� thUV`]� Yb� ZfUbsU]g� ci� Yb� btYf`UbXU]g&�
`U� hfUXiWh]cb� XUbg� `Yg� XYil� `Ub[iYg� Ygh� t[U`YaYbh� diV`]tY� Ui� =XWS]O^[� LOUQO� Ü(

;caaY� `Y� hYlhY� cf][]bU`� XY� `âUWWcfX� Yb� eiYgh]cb� U� tht� thUV`]� Yb� Ub[`U]g� Yh� Yb�
ZfUbsU]g&� gYi`� `Y� hYlhY� ZfUbsU]g� U]bg]� eiâibY� hfUXiWh]cb� btYf`UbXU]gY� XYjU]Ybh&� Uil�
hYfaYg� XY� `UX]hY� `c]&� ZU]fY� `âcV^Yh� X âibY� diV`]WUh]cb(

+� =XWS]O^[� LOUQO#� ,+� ^i]b� +30+(
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FtUbac]bg� Yb� jiY� XY� dftjYb]f� hcihYg� dcgg]V]`]htg� XY� X]ZZ]Wi`htg� eiY� gci`ujY�
`â\cbcfUV`Y� aYaVfY&� ^âU]� Xcbbt� `Yg� ]bghfiWh]cbg� btWYggU]fYg� dcif� eiY� `Y� hYlhY� Ub[`U]g�
gc]h� t[U`YaYbh� diV`]t� Ui� =XWS]O^[� LOUQO� Ü� +

 3^UU%� A%B%#� +30-'+30.&� ,/� Uc{h� +30.&� b|� .*($

 %�� DB2:D6C� :>D6B>2D:? >2E G %� à� JYhUfX� XUbg� `U� dfcWtXifY� XY�
fUh]Z]WUh]cb(� à� ;UigY� XY� WY� fYhUfX(� à� 9VgYbWY� XY� acX]Z]WUh]cb� XY� `U�
`t[]g`Uh]cb� VY`[Y� Yb� `U� aUh]ufY(

DU� ;cbjYbh]cb� dcif� `U� ftdfYgg]cb� XY� `U� hfU]hY� XYg� vhfYg� \iaU]bg� Yh� XY�
`âYld`c]hUh]cb� XY� `U� dfcgh]hih]cb� XâUihfi]� U� tht� UddfcijtY� dUf� H9ggYaV`tY�
[tbtfU`Y� XYg� FUh]cbg� Mb]Yg� `Y� ,� XtWYaVfY� +3.3&� Yh� g][btY� q� FYk� Pcf_� `Y�
,+� aUfg� +3/*�,(

9]bg]� eiY� `âYld`]eiY� `âYldcgt� XYg� ach]Zg� Xi� dfc^Yh� XY� `c]� X âUddfcVUh]cb� XY�
`U� ;cbjYbh]cb� 4

Ö� DâUX\tg]cb� XY� `U� :Y`[]eiY� q� WYhhY� ;cbjYbh]cb� U� tht� fYhUfXtY� dUfWY� eiY� `Y�
E]b]ghfY� XYg� ;c`cb]Yg� bY� dcijU]h&� q� `âtdceiY� #XY� gcb� UXcdh]cb� dUf� `âcf[Ub]gUh]cb�
acbX]U`Y$&� aUfeiYf� gcb� UWWcfX� gif� `Y� hYlhY� XY� `âUfh]W`Y� ,-� ei]� Yb[U[YU]h� XâcZZ]WY�
`Y�"�;cb[c� VY`[Y� Yh� `Y� JiUbXU'MfibX]� XUbg� `â\mdch\ugY� cz� `U� :Y`[]eiY� gâcV`][YfU]h�
Y``Y'avaY� Ü

 5%@%#� ;\UaVfY&� +30-'+30.&� bÅ� 1-3)+($

DU� fUh]Z]WUh]cb� XY� `UX]hY� ;cbjYbh]cb� dUf� `U� :Y`[]eiY� bY� Xc]h� YbhfUwbYf� UiWibY�
acX]Z]WUh]cb� XY� `U� `t[]g`Uh]cb� VY`[Y� ei]� ft[]h� `U� aUh]ufY(
DY� dfc^Yh� XY� `c]� U� tht� UXcdht� dUf� `Y� KtbUh� `Y� ,/� aUfg� +30/� #2%@%#� +30.'+30/&�

d(� +,22$(

 % � EC286C�5:@<?=2D:AE6C%�à� HiV`]WUh]cb� XY�aYggU[Yg� YbhfY� W\YZg� XY�
[cijYfbYaYbhg(

9� `U� eiYgh]cb� b|� 0,� Xi� -+� ^i]``Yh� +30.� XY�E(� ?`]bbY� XYaUbXUbh� `U� Wcaaib]'
WUh]cb� Xi� hYlhY� YlUWh� XY� `U� bchY� UXfYggtY� Uil� [cijYfbYaYbhg� XY� hfYbhY'eiUhfY�
dUmg&� Xcbh� `U� :Y`[]eiY&� dUf� `Y� ?tbtfU`� C\Ub\&� W\YZ� Xi� ?cijYfbYaYbh� giX'�
j]YhbUa]Yb� Yh� XYaUbXUbh� `Yif� U]XY� WcbhfY� `U� ftVY``]cb� Xi�N]YhWcb[&� E(� HUi`'@(�
KdUU_&� a]b]ghfY� XYg� 9ZZU]fYg� thfUb[ufYg&� ftdcbX]h� 4

Ö� A`� b âYgh� dUg� XUbg� `Yg� igU[Yg� XY� Wcaaib]eiYf� `Y� hYlhY� X âib� aYggU[Y� Xâib�
W\YZ� XY� ?cijYfbYaYbh� q� ib� UihfY� W\YZ� XY� ?cijYfbYaYbh(� Ü

 3^UU%� A%B%#� ;\UaVfY&� +30-'+30.&� 2� gYdhYaVfY� +30.&� b|� -3($

+� >%5%<%B%� à� DY� hYlhY� Ub[`U]g� XY� `âUWWcfX� U� tht� diV`]t� Ui� =XWS]O^[� LOUQO� Xi� ,.� gYdhYa'
VfY� +30.&� d(� +*+.0(

,� >%5%<%B%� Äà� DYg� UWhYg� ]bhYfbUh]cbUil� Ubhtf]Yifg� eiY� WY� hfU]ht� U� dcif� cV^Yh� Xâib]Z]Yf� cbh�
tht� Uddfcijtg� dUf� `U� :Y`[]eiY� 4� Ncm(� =XWS]O^[� LOUQO� Xi� 1� ^i]``Yh� +3*/&� d(� -.+-5� Xi
,*� Uc{h� +3+.&� d(� /+3-5� XYg� ,� Yh� -� bcjYaVfY� +3,,&� dd(� 1./2� Yh� gg(5� XYg� ,3� Yh� -*� ^i]b� +3-0&�
d(� ./1.5� Xi� 2� ^Ubj]Yf� +3/-&� d(� +-*(




