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;@LCKO?� >O� MO>
o*� 6`[Sa%� 3//7� 6aaWabO\QS� Vc[O\WbOW`S%�
3/37� 9WaQ`W[W\ObW]\� `OQWOZS%� 32,7� :[&
PO`U]%� 3307� CO[WPWS%� 351*

;A?H=?� CHN?LH;NCIH;F?� >?�
Fë?H?LAC?� ;NIGCKO?
g�'9kaO`[S[S\b%� 314*

;A?HNM� >?� Fë;>GCHCMNL;NCIH�
=?HNL;F?� ?N� >?M� JIMN?M�
>CJFIG;NCKO?M� IO� =IHMOF;C)
L?M(� 3.4
é� LwiZkmbmbhg� ebg`nblmbjn^

;A?HNM� >CJFIG;NCKO?M(�3.5
é� Jkhm^\mbhg
é� L^lihglZ[bebmw� bgm^kgZmbhgZe^

o*� 6US\ba� RS� ZwOR[W\Wab`ObW]\� QS\b`OZS�
Sb� RSa� ^]abSa� RW^Z][ObW_cSa� ]c� Q]\ac&
ZOW`Sa%� 3.47� 6US\ba� RW^Z][ObW_cSa� PSZUSa4�
3/,7� 6US\ba� RW^Z][ObW_cSa� kb`O\US`a� S\�
7SZUW_cS%� 3/-(� 3/.7� BWaaW]\a� RW^Z][O&
bW_cSa� kb`O\Ul`Sa� S\� 7SZUW_cS%� 35-7�
BWaaW]\a� RW^Z][ObW_cSa� Sb� Q]\acZOW`Sa�
PSZUSa%� 02+&02,'

;A?HNM� >CJFIG;NCKO?M� <?F)
A?M(� 3/,
é� L^\knm^f^gm

o*� 8][^kbS\QS� ^S`a]\\SZZS� RS� Z!:bOb�
PSZUS� j� Z!kUO`R� RS� aSa� `Saa]`bWaaO\ba� j�
Z!kb`O\US`%� 30/*

;A?HNM� >CJFIG;NCKO?M�
?NL;HA?LM� ?H � <?FACKO?(
3/-)3/.
é� =hfihkm^f^gm(� 3/-
é� >w\eZkZmbhg� ^S`a]\O� \]\� U`ObO%� 3/.
é� ?q\nl^l(� 3/-
é� Cffbqmbhg� ]Zgl� e^l� Z__Zbk^l� bgmwkb^nk^l(�

3/-
é� LwiZkZmbhg(� 3/-

o*� :a^W]\\OUS%� 331

;J;LNB?C>
o*� 6aaWabO\QS� Vc[O\WbOW`S%� 3/37� 9WaQ`W&
[W\ObW]\� `OQWOZS%� 32,*

;L<CNL;A?
o*� I`OWbka� W\bS`\ObW]\Ocf%� 4/0(� 4/2*

;LG?M(� 3//)3/0
é� ;_kbjn^� ]n� Mn](� 3//
é� <nkng]b(� 3//
é� =hgmk}e^� iZke^f^gmZbk^(� 3//)3/0
é� >^lmbgZmbhg� nembf^(� 3//
é� ?mZm)Ogbl(� 3/0
é� ?qihkmZmbhgl(� 3//
é� Akx\^(� 3//
é� E^grZ(� 3//
é� Hhg)bgm^ko^gmbhg(� 3//
é� Jhkmn`Ze(� 3//
é� Lah]wlb^(� 3//
é� NkZglbm(� 3/0
é � Pb^mgZf(� 3//

o*�6`[Sa� POQbk`W]Z]UW_cSa� " PW]Z]UW_cSa#%�
3/17� :[PO`U]%� 330*

;LG?M� <;=N?LCIFIACKO?M�
$<CIFIACKO?M%(� 3/1
é� =hgo^gmbhg� lnk� eëbgm^k]b\mbhg

é� =eZnl^� ]ëZllblmZg\^
é� =hgmk}e^
é� =hgl^be� ]^� Mw\nkbmw
é� An^kk^
é� Cgm^kikwmZmbhg
é � Lwl^ko^l

éÖ� Jkhmh\he^� ]n� -3� cnbg� -5.1

;MM?G<F??� A?H?L;F?� $I*H*O*%
o*� 6US\ba� RW^Z][ObW_cSa%� 3.57� 6`[Sa�
POQbk`W]Z]UW_cSa� " PW]Z]UW_cSa#%� 3/17�
8]\TZWb� O`[k� ">\RS� EOYWabO\#%� 3017�
8]\TZWb� O`[k� "Wa`OkZ]&O`OPS#%� 3027�
9kaO`[S[S\b%� 313)3147� 9WaQ`W[W\ObW]\�
`OQWOZS%� 32,7� 9`]Wb� RS� ZwSa^OQS%� 32.7�
9`]Wb� RSa� ^Sc^ZSa� j� RWa^]aS`� RwScf&�
[k[Sa%� 32/7� :[PO`U]%� 3307�=OcbS� [S`%�
3427� BWaaW]\a� ^S`[O\S\bSa� Oc^`la� RSa�
D`UO\WaObW]\a� W\bS`\ObW]\OZSa%� 3507� CO&
[WPWS%� 3517� DQQc^ObW]\� [WZWbOW`S%� 4,,*

;MMCMN;H=?� @CH;H=C?L?(� 3/2
é� Jkym� Zn� =abeb

o*� 8]]^k`ObW]\� Oc� 9kdSZ]^^S[S\b%� 311

-� F^l� kn[kbjn^l� lhgm� k^ikh]nbm^l� ^g� \ZkZ\mxk^l� `kZl*� F^l� ghf[k^l� k^gohb^gm� t� eZ� gnfwkh)
mZmbhg� ]^� eZ� \akhgbjn^*



F;� JL;NCKO?� <?FA? .,5

;MMCMN;H=?� BOG;HCN;CL?(� 3/3
é� 6^O`bVSWR
é� <eZg`Z)>^la
é� <nkng]b

;MMCMN;H=?� N?=BHCKO?� GCFC)
N;CL?(� 4/4
é� ;__^\mZmbhg� [n]`wmZbk^
é� =hgmk}e^� iZke^f^gmZbk^
é� L^lihglZ[bebmw� fbgblmwkb^ee^
é� Mniik^llbhg� wo^gmn^ee^

o*� 9`]Wba� RS� ZwV][[S%� 3257� E`W\QW^S� RS�
\]\&W\bS`dS\bW]\� RO\a� ZSa� OTTOW`Sa� W\bk&
`WSc`Sa� R!c\� Ocb`S� :bOb%� 4,47� I`OWbka�
W\bS`\ObW]\Ocf%� 4/.(� 4/1*

<;BL?CH
o*� GSQ]\\OWaaO\QS� Rw:bOb%� 4-5

<;HAF;� >?MB
o*� 6aaWabO\QS� Vc[O\WbOW`S%� IWZ!%� 8]\TZWb�
O`[k� ">\RS&EOYWabO\#%� 3017�9`]Wb� Vc[O&
\WbOW`S%� 3207� D`UO\WaObW]\� W\bS`\ObW]\OZS%�
1),4� GSQ]\\OWaaO\QS� Rw:bOb%� 4-5*

<;M?M� ?NL;HA?L?M(� 3/5
é� I*N*;*H*
é� Mhno^kZbg^mw
é � OmbeblZmbhg� iZk� eZ� <^e`bjn^

<?H?FOR(� 30,
é� ;[l^g\^� ]^� \hfiwm^g\^� lnikZgZmbhgZe^�

o*� E`]bSQbW]\� RS� ZwS\dW`]\\S[S\b%� 4--7�
I`OWbka� W\bS`\ObW]\Ocf%� 4//*

<IONB;H
o*� GSQ]\\OWaaO\QS� Rw:bOb%� 4-5*

<L?MCF
o*� BWaaW]\� RW^Z][ObW_cS� PSZUS� j� Zwkb`O\&
US`%� 35,*

<OLOH>C
o*� 6`[Sa%� 3//7� 6aaWabO\QS� bSQV\W_cS�
[WZWbOW`S%� 3/47� 8]]^k`ObW]\� Oc� RkdSZ]^&
^S[S\b%� 3107� 9`]Wba� RS� ZwV][[S%� 325(�
33-7� E`W\QW^S� RS� \]\&W\bS`dS\bW]\� RO\a�
ZSa� OTTOW`Sa� W\bk`WSc`Sa� R!c\� Ocb`S� :bOb%�
4,47� I`OWka� W\bS`\ObW]\Ocf%� 4/.(� 4/1*

=;H;>;
o*� GSZObW]\a� W\bS`\ObW]\OZSa� RO\a� ZS�
R][OW\S� QcZbc`SZ%� 4.17� I`OWbka� W\bS`\O&
bW]\Ocf%� 4/-*

=BCFC
o*� 6aaWabO\QS� TW\O\QWl`S%� 3/2*

=BSJL?
g�'D`UO\WaObW]\� RSa� CObW]\a� J\WSa%� 4,-*

=CG?NC?L?M� GCFCN;CL?M(�30-
é� ;\\hk]l� [beZmwkZnq
é� NkZbmw� ]^� P^klZbee^l

=IGGOH;ON?� ?=IHIGCKO?�
?OLIJ??HH?�.

o*� 6aaWabO\QS� Vc[O\WbOW`S%� 3/37� Dcb`OUS�
j� c\� QVST� RS� U]cdS`\S[S\b� kb`O\US`%�
4,17� GSQ]\\OWaaO\QS� Rw:bOb%� 4-5*

=IGJ?N?H=?� F?ACMF;NCP?� >?�
Fë?N;N(� 0-+
é� <Zgjn^l� [^e`^l� t� eëwmkZg`^k
é� <Zgjn^l� wmkZg`xk^l� ^g� <^e`bjn^
é� Fw`bleZmbhg� [^e`^
é� Mh\bwmwl� fnembgZmbhgZe^l

=IGJ?N?H=?� J?LMIHH?FF?�>?�
Fë?N;N� <?FA?� ;� Fë?A;L>� >?�
M?M�L?MMILNCMM;HNM�;�Fë?NL;H)
A?L(� 30/
é� CffZmkb\neZmbhg

=IH>CNCIH� >?� F;� @?GG?(� 300
é� >bl\kbfbgZmbhg
é� >khbml� ihebmbjn^l
é� HZmbhgZebmw

=IH@FCN� ;LG?
o*� 6`[Sa� POQbk`W]Z]UW_cSa� "PW]Z]UW_cSa#%�
3/17� 8]\TZWb� O`[k� ">\RS&EOVXabO\#%� 3017�
8]\TZWb� O`[k� "Wa`OkZ]&O`OPS#%� 3027� 8]\&
TZWb� O`[k� "KWSb\O[#%� 3037� GSQ]c`a� j� ZO�
T]`QS%� 4.,*

=IH@FCN� ;LG?� $CH>?)J;ECM)
N;H%(� 301
é � =hgl^be� ]^� lw\nkbmw
é� >khbml� ]^� eëahff^
Öé� Jkbg\bi^� ]^� ghg)bgm^ko^gmbhg
é� Lw_n`bwl
é� ã� Ogbhg� ihnk� e^� fZbgmb^g� ]^� eZ� iZbq� å�

o*� 9kaO`[S[S\b%� 3137� 9`]Wb� Vc[O\W&
bOW`S%� 320*

+� >^inbl� eZ� l^llbhg� -524)-525(� eZ� l^\hg]^� iZkmb^� ]^� ghmk^� ohenf^� Zggn^e� in[eb^� ng^�
\akhgbjn^� liw\b_bjn^� kw]b`w^� iZk� G*� D^Zg)Pb\mhk� Fhnbl� 6� ã� Fë̂ qw\nmb_� ^m� e^� ew`bleZmb_� [^e`^l�
^m� eëbgmw`kZmbhg� ^nkhiw^gg^� å*
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=IH@FCN� ;LG?� $CML;?FI);L;)�
<?%(� 302�
ôé� Gw]bZmbhg
é� Hhg)Z\jnblbmbhg� ]^� m^kkbmhbk^l� iZk� eZ� _hk)

\^
é� Jkbg\bi^l� ]^� kx`e^f^gm
é� Lwlhenmbhg� .0.� ]n� =hgl^be� ]^� lw\nkbmw
é� MZg\mbhgl

o*� 8]]^k`ObW]\� Oc� 9kdSZ]^^S[S\b%� 3117�
9kb]c`\S[S\b� WZZWQWbS� RwOk`]\STa%� 3157�
9`]Wba� RSa� ^Sc^ZSa� j� RWa^]aS`� R!Scf&�
[m[Sa%� 0/,4� DQQc^ObW]\� [WZWbOW`S%� 4,,7�
GSQ]c`a� j� ZO� T]`QS%� 4.,7� GkTcUWka%� 4..*

=IH@FCN� ;LG?� $PC?NH;G%(� 303
éÖ� GbgZ`^� ]^l� ihkml� ghk])ob^mgZfb^gl�
éô� Hw`h\bZmbhgl

=IHM?CF� >?� Fë?OLIJ?(� 304)305
é� LZmb_b\Zmbhg� ]^� l^l� \hgo^gmbhgl� ^m� Z\)

\hk]l(� 304
éô� Mnbm^� ]hggw^� Znq� k^\hffZg]Zmbhgl(� 305

=IHM?CF� >?� M?=OLCN?
o*� 6`[Sa� POQbk`W]Z]UW_cSa� "PW]Z]UW_cSa#%�
3/17� 8]\TZWb� O`[k� ">\RS&EOYXabO\#%� 3017�
8]\TZWb� O`[k� " Wa`OkZ]&O`OPS#%� 3027� 9k&
b]c`\S[S\b� WZZWQWbS� R!Ok`]\STa%� 3157�
9WaO&W[W\ObW]\� `OQWOZS%� 32,7� 9`]Wb� RSa�
^Sc^ZSa� j� RWa^]aS`� R!Scf&[m[Sa%� 32/7�
CO[WPWS%� 3557� GSQ]\\OWaaO\QS� Rw:bOb%�
4-57� GSQ]c`a� j� ZO� T]`QS%� 4.,)4.-7� HO\Q&
bW]\a%� 4.3*

=IIJ?L;NCIH� ;O� >?P?FIJJ?)
G?HN(� 31,)311�
éÖ� ;b]^� ikbow^(� 31-
é� ;b]^� in[ebjn^(� 31-
é� =*H*O*=*?*>*(� 31,(� 31.(� 311
é� ?__b\Z\bmw(� 310
é� Hhg)bgm^ko^gmbhg(� 310
é� Jhnk\^gmZ`^� ]n� J*H*<*(� 310
é� Jkh]nbml� ]^� [Zl^(� 31/(� 311

=IIJ?L;NCIH� CHN?LH;NCIH;)
F?� ?H� G;NC?L?� >?� L;J;NLC?)
G?HN� >?M� =ILJM� >?M� J?LMIH)
H?M� >?=?>??M� ;� Fë?NL;HA?L(
312

=IOL� CHN?LH;NCIH;F?� >?�
DOMNC=?

o*�CO[WPWS%� 351*

>?M;LG?G?HN(�313)314
é� ;*C*?*;*(� 314
é� ?llZbl� gn\ewZbk^l(� 313)314(� 34-
é� ?nkZmhf(� 314
é� Hhg)ikheb_wkZmbhg(� 314

é� I\wZg� bg]b^g� 6� shg^� ]^� iZbq(� 313
o*� 6`[Sa%� 3//)3/07� 6`[Sa� POQbk`W]Z]&
UW_cSa%� 3/17�:f^k`WS\QSa� \cQZkOW`Sa%� 34-*

>?NIOLH?G?HN� CFFC=CN?�
>ë;?LIH?@M(� 315
é� =hgo^gmbhgl
é� Fw`bleZmbhg� bgm^kg^
é� G^lnk^l� ikwo^gmbo^l� ^m� kwik^llbo^l
é� L^lihglZ[bebmw� bgm^kgZmbhgZe^

>CM=LCGCH;NCIH� L;=C;F?(� 32,
é� 6^O`bVSWR
é� =hhiwkZmbhg� Zo^\� eë;_kbjn^� ]n� Mn]
é� =kbf^� \hgmk^� eëanfZgbmw

>LICN� >?� Fë?MJ;=?(� 32.
é � ?jnbmw
é � LwiZkZmbhg
é� L^lihglZ[bebmw� bgm^kgZmbhgZe^
é � GSabWbcbW]� W\� W\bSU`c[

>LICN�>?M�J?OJF?M�;�>CMJIM?L�
> ë?OR)G?G?M(� 32/
é� =hehgb^l� ihkmn`Zbl^l
é� J^nie^� iZe^lmbgb^g
é� Lah]wlb^
é � M^r\a^ee^l

o*� CO[WPWS%� 3517� GkTcUWka%� 4..*

>LICN� BOG;HCN;CL?(� 320
é � =hg_ebm� ]n� <Zg`eZ)>^la

o*� DQQc^ObW]\� [WZWbOW`S%� 4,,*

>LICN� CHN?LH;NCIH;F(� 321
éô� >blihlbmbhgl� ]bk^\m^f^gm� Ziieb\Z[e^l
é� JkbfZnmw� lnk� ]khbm� bgm^kg^�

o*� COdWUObW]\� [O`WbW[S%� 354*

>LICN� CHN?LH;NCIH;F� JO<FC=�
G;LCNCG?(� 33/
é � =hgo^gmbhgl� ]^� A^gxo^� ]n� .5� Zokbe�

-514
é� ;]awlbhg� mZk]bo^
é� =u[e^l� lhnl)fZkbgl� ^m� ibi^)ebg^l
é� >webfbmZmbhg� ]^� eZ� \}m^
é� HZobk^l� ]^� `n^kk^
é� JZrl� lZgl� ebmmhkZe
é� Jy\a^
é� JeZm^Zn� \hgmbg^gmZe�
éThg^� \hgmb`nz
o*� 8]]^k`ObW]\� Oc� RkdSZ]^^S[S\b%� 3117�
;ZScdS� W\bS`\ObW]\OZ%� 34/)3417� COdWUO&
bW]\� [O`WbW[S%� 3547� EmQVS%� 4,3*

>LICN� GIH?N;CL?� CHN?LH;)
NCIH;F(� 322
é� JZkbmw� ]n� _kZg\� [^e`^
é� Mrlmxf^� fhgwmZbk^� bgm^kgZmbhgZe



F;� JL;NCKO?� <?FA? .--

>LICNM� >?� FëBIGG?(� 323)33.
é� ;__Zbk^l� 9S� LWZRS%D][a� ^m� KS`ag^%� 323
é� ;__Zbk^� 7W\Sb%� 324
é� ;lbe^(� 33-
é� <nkng]b(� 325
éô� =hgo^gmbhg� ^nkhiw^gg^� ]^� lZno^`Zk]^(�

33,
é� =hnk� ^nkhiw^gg^(� 33,
é� ?mn]bZgml� wmkZg`^kl(� 33-
é� CkeZg]^� ]n� Hhk](� 325�
ÖéÖ� Cg_hkfZm^nkl(� 33.
é� Fb[^kmwl� bg]bob]n^ee^l(� 33.
é� In`Zg]Z(� 325
é� N\aw\hlehoZjnb^(� 325
é� Nnkjnb^(� 325

o*� 8]\TZWb� O`[k� ">\RS&EOYWabO\#%� 3017�
9WaQ`W[W\ObW]\� `OQWOZS%� 32,7� 9`]Wb� RSa�
^Sc^ZSa� j� RWa^]aS`� RwScf&[m[Sa4� 32/7�
:b`O\US`a%� 332)3357� DQQc^ObW]\� [WZW&
bOW`S%� 4,,*

?;OR� N?LLCNILC;F?M
o*� 9`]Wb� W\bS`\ObW]\OZ� ^cPZWQ� [O`WbW[S%�
33/7� E`]bSQbW]\� RS� Z!S\dW`]\\S[S\b%� 4-.*

?G<;LAI� 330
é� ;_kbjn^� ]n� Mn]
é � Jhkmn`Ze

?MJCIHH;A?(� 331�

?N;NM)OHCM
o*�6`[Sa%� 3/07� 8]\TZWb� O`[k� "KWSb\O[#%�
303*

?NL;HA?LM(� 332)335�
éÖ� =Zkkbxk^l� kwl^kow^l(� 332
é� ?gmkw^(� 333
éô� Fb[^kmw� ] ë̂ qik^llbhg(� 333
é� HhfZ]^l(� 334
é� Hhg)bffbqmbhg(� 333
é� Ik]k^� in[eb\(� 333�
ôé� LZ\blf^(� 334
é� L^\knm^f^gm� \eZg]^lmbg(� 355
é� L^_hne^f^gm(� 334
é� NkZoZbee^nkl(� 335

o*� HkQc`Wbk� a]QWOZS%� 4.57� I`O\a^]`b� RSa�
d]gOUSc`a� Sb� RSa� POUOUSa� ^O`� QVS[W\�
RS� TS`%� 4/4*

?OL;NIG
o*� 9kaO`[S[S\b%� 314*

?OLI=B?GC=(� 34,
é � @^kf^mnk^� ]ëng^� ^gmk^ikbl^

?R=OM?M
o*� 6US\ba� RW^Z][ObW_cSa� kb`O\US`a� S\�
7SZUW_cS%� 3/-7� Dcb`OUS� j� c\� QVST� RS�
U]cdS`\S[S\b� kb`O\US`%� 4,1*

?RJ?LC?H=?M� HO=F?;CL?M(� 34-
é� Fb\wbmw

?RJLIJLC;NCIH(� 34.
é �G^lnk^l� sZ|khbl^l

@?>?L;NCIH� >?M� ?GCL;NM�
;L;<?M� OHCM

o*� GSQ]\\OWaaO\QS� R!:bOb%� 4-5*

@?GG?M
o*� 8]\RWbW]\� RS� ZO� TS[[S%� 300*

@F?OP?� CHN?LH;NCIH;F(�34/)341
é � ;\m^� ]^� Pb^gg^� ]^� -4-1(� 340
é � ?l\Znm(� 34/)341

é � ?gobkhgg^f^gm(� 341
é� HZob`Zmbhg(� 34/)340
é� I[eb`Zmbhgl� ]^� eë?mZm� kbo^kZbg(� 340)�

341
é � NkZoZnq(� 340)341
o*� E`]bSQbW]\� RS� ZwS\dW`]\\S[S\b%� 4-0*

@L;H=?
o*� EO`bWQW^ObW]\� TW\O\QWl`S� W\bS`\ObW]\OZS%�
4,27�E`]bSQbW]\� RS� ZwS\dW`]\\S[S\b%� 4--7�
GkUW]\a� T`]\bOZWl`Sa%� 4./*

@LIHNC?L?M
o*� E`]bSQbW]\� RS� ZwS\dW`]\\S[S\b%� 4--7�
GkUW]\a� T`]\bOZWl`Sa%� 4./*

AL;H>?)<L?N;AH?
o*� 9`]Wba� RS� ZwV][[S%� 3257� EmQVS%� 4,3*

AL;H>)>O=B?� >?� FOR?G)
<IOLA

o*� EO`bWQW^ObW]\� TW\O\QWl`S� W\bS`\ObW]\OZS%�
4,2*

AL?=?
o*� 6`[Sa%� 3//*

B;ON?� G?L(� 342
é� Fb[^kmw

o*� 9`]Wb� W\bS`\ObW]\OZ� ^cPZWQ� [O`WbW[S%�
33/7� E`]bSQbW]\� RS� ZwS\dW`]\\S[S\b%�
4-/*

BIHALC?
o*� CObW]\OZWaObW]\a%� 352*

CGJILN;NCIHM(� 343
é� ;\\hk]l� ]^� H^p� Shkd� ]n� ..� gho^f)

[k^� -515
é� =hgo^gmbhg� ihlmZe^� ngbo^kl^ee^�
éÖ� I[c^ml� ]^� \ZkZ\mxk^� \nemnk^e
é� N*P*;*



.-. D?;H� D*;*� M;FGIH� ?N� GC=B?F� PCH=CH?;O

CH>?
o*� 8]\TZWb� O`[k� ">\RS&EOYWabO\#%� 301*

CH>?GHCM;NCIH� >?M� PC=NCG?M�
>?� F;� AO?LL?(� 344
ôéô� <^e`^l� ^gk}ewl� ]Zgl� eZ� LSV`[OQVb
é� <wgw_b\bZbk^l� ]^� i^glbhgl� ^m� bg]^fgbmwl
é� NkZbmw� ]n� .-� l^im^f[k^� -52.

CH>IH?MC?
o*� I`OWbka� W\bS`\ObW]\Ocf%� 4/2*

CHP?MNCMM?G?HNM� <?FA?M� ;�
Fë?NL;HA?L(� 345
é� AZkZgmb^� ]^l� kbljn^l

o*� I`OWbka� W\bS`\ObW]\Ocf%� 4/2*

CLF;H>?� >O� HIL>
o*� 9`]Wba� RS� Z!V][[S%� 3257� :b`O\US`a%�
333*

CMF;H>?�
o*� EmQVS%� 4,3*�

CML;îF
o*� 8]\TZWb� O`[k� "Wa`OkZ]&O`OPS#%� 3027�
8]]^k`ObW]\� Oc� RkdSZ]^^S[S\b%� 3117�
9kb]c`\S[S\b� WZZWQWbS� R!Ok`]\STa%� 3157�
9`]Wba� RSa� ^Sc^ZSa� j� RWa^]aS`� R!Scf&�
[m[Sa%� 3/27� DQQc^ObW]\� [WZWbOW`S%� 4,,7�
GSQ]c`a� j� ZO� T]`QS%� 4.,*

E?HS;
o*� 6`[Sa%� 3//*

FC<;H
o*� GSQ]c`a� j� ZO� T]`QS%� 4.,*

FIC� <?FA?
o*� 8][^kbS\QS� ZkUWaZObWdS� RS� Z!:bOb%� 30.*

GCMMCIH� >CJFIG;NCKO?� <?FA?
;� Fë?NL;HA?L(�35,
Öé� NkZgl_^km� ]^� eëa}m^e� ]biehfZmbjn^

GCMMCIH� >CJFIG;NCKO?�
?NL;HA?L?� ?H� <?FACKO?(� 35-
é� ?q\nl^l
ôéô�Gbl^� t� lZ\�
ôéô� Jkhm^\mbhg

GCMMCIHM� >CJFIG;NCKO?M� ?N�
=IHMOF;CL?M� <?FA?M(� 35.)35/
é� =Z]k^� hk`Zgbjn^(� 35.
é� J^klhgg^e� liw\bZeblw(� 35.
éô� Jhlm^l� ]biehfZmbjn^l� ^m� \hglneZbk^l(� 35/

GCMMCIHM� J?LG;H?HN?M� ;O)
JL?M� >?M� ILA;HCM;NCIHM� CH)
N?LH;NCIH;F?M(� 350
é� Jkhc^m� ]^� eZ� \hffbllbhg� ]^� ]khbm� bgm^k)

gZmbhgZe
é� Jkbobex`^l� ^m� bffngbmwl
é � Jkhm^\mbhg

GIS?H)ILC?HN
o*� 8]\TZWb� O`[k� "Wa`OkZ]&O`OPS#%� 302

H;GC<C?(� 351
é � ;obl� \hglnemZmb_� ]^� eZ� =*C*D*� ]n� .-� cnbe)

e^m� -53-
é � >w\blbhg� ]n� =hgl^be� ]^� lw\nkbmw� 6� \ZkZ\)

mxk^� h[eb`Zmhbk^
éÖ� >khbm� ]^l� i^nie^l� t� ]blihl^k� ] ë̂ nq)�

fyf^l

H;NCIH;FCM;NCIHM(� 352
é� G^lnk^l� Z__^\mZgm� ]^l� [b^gl� [^e`^l

H;NCIH;FCN?(� 353
é� >hn[e^� gZmbhgZebmw
é � Lw]n\mbhg� ]^l� \Zl� ]^� ienkZebmw

H;PCA;NCIH�G;LCNCG?(� 354
é � Fhb� ]n� 1� cnbg� -53.� lnk� eZ� lw\nkbmw�

éÖ� =hg_hkfbmw� Znq� \hgo^gmbhgl� bgm^k)
gZmbhgZe^l

é � ?Znq� fZkbmbf^l� [^e`^l
é � ?mZm� ]^� lw\nkbmw
é� JZobeehg� wmkZg`^k
é� Mnko^beeZg\^

I==OJ;NCIH�GCFCN;CL?(� 4,,
é � >khbm� anfZgbmZbk^�
éô� Jkhm^\mbhg� ]^l� \bobel
é � Lw_n`bwl

IG;H
o*� GSQ]\\OWaaO\QS� Rw:bOb%� 4-5*

ILA;HCM;NCIH� >?� =IIJ?L;)
NCIH� ?N� >?� >?P?FIJJ?G?HN�
?=IHIGCKO?M

o*� 8]]^k`ObW]\� Oc� RkdSZ]^^S[S\b%� 31-*

ILA;HCM;NCIHM� >?M� H;NCIHM�
OHC?M(� 4,-
éô� IiwkZmbhgl� ]^� fZbgmb^g� ]^� eZ� iZbq
é � O*H*@*C*=*S*J*

ILA;HCM;NCIH� >O� NL;CN?� >?�
Fë;NF;HNCKO?� HIL>
é� =hgo^gmbhg� lnk� e^� lmZmnm� ]^l� _hk\^l
é� GZgçnok^l



F;� JL;NCKO?� <?FA? .-/

é� L^lihglZ[bebmw� bgm^kgZmbhgZe^
é� LwiZkZmbhgl

o*� 7OaSa� kb`O\Ul`Sa%� 3/5*

ILA;HCM;NCIH� CHN?LH;NCIH;)�
F?(� 4,.)4,/
é� ;]fbllbhg� ]^l� ]^nq� ;ee^fZ`g^l� t�

eëI*H*Oì� 4,/
éô� ;]fbllbhg� ]n� <Zg`eZ)>^la� t� eëI*H*O*(�

4,/
éô� Cglmbmnmbhgl� liw\bZeblw^l(� 4,.)4,/
é� L^ikwl^gmZmbhg� ]^� eZ� =abg^� t� eëI*H*O*(�

4,.
é� Ogbo^klZebmw� ]^� eëI*H*O*(� 4,.

IOA;H>;
o*� 9`]Wba� RS� ZwV][[S%� 325*

IONL;A?� ;� OH� =B?@� >?� AIO)
P?LH?G?HN�?NL;HA?L(� 4,1
é� ;mm^gmZm� \hgmk^� G*� B^Zma
é� ?q\nl^l
é� Fw`bleZmbhg� [^e`^� 6� eZ\ng^l
é� Jngbmbhg� ]n� \hniZ[e^

J;ECMN;H
o*� 8]\TZWb� O`[k� ">\RS&EOYWabO\#%� 301*

J;LNC=CJ;NCIH�@CH;H=C?L?�CH)
N?LH;NCIH;F?(� 4,2
é� =a^fbgl� ]^� _^k� enq^f[hnk`^hbl

J;SM)<;M
o*� 7S\SZcf%� 30,7� ;ZScdS� W\bS`\ObW]\OZ%�
34/)3417� E`]bSQbW]\� RS� ZwS\dW`]\\S[S\b%�
4--)4-.(� 4-0*

J?=B?(� 4,3
é� =hffbllbhg� ]^� eë;meZgmbjn^� ]n� Hhk])�

?lm
é� =hgo^gmbhg� ]^� Fhg]k^l� ]n� 5� fZkl�-520�
éô� CleZg]^
é� Jkbobex`^� ]^� =aZke^l� CC
é� Lx`e^f^gm� =*?*?*
é� Thg^� ^q\enlbo^

o*� 9`]Wb� W\bS`\ObW]\OZ� ^cPZWQ� [O`WbW[S%�
33/7� ;ZScdS� W\bS`\ObW]\OZ%� 341*

JILNOA;F
o*� 6`[Sa%� 0,,4� 9`]Wb� RSa� ^Sc^ZSa� j�
RWa^]aS`� RwScf&[m[Sa%� 32/7� :[PO`U]%�
3307� GSQ]c`a� j� ZO� T]`QS%� 4.,*

JLCH=CJ?� >?� HIH)CHN?LP?H)
NCIH�>;HM�F?M� ;@@;CL?M� CHN?)
LC?OL?M� >ëOH� ;ONL?� ?N;N(
4,4
é� ;llblmZg\^� m^\agbjn^� fbebmZbk^
é� <nkng]b

é� LpZg]Z�
ôéô� TZ|k^

o*� 6US\ba� RW^Z][ObW_cSa� kb`O\US`a� S\�
7SZUW_cS%� 3/-7� 6`[Sa%� 3//7� 8]\TZWb�
O`[k� " >\RS&EOYWabO\#% � 3017� 8]]^k`ObW]\�
Oc� RkdSZ]^^S[S\b%� 3107� 9`]Wba� RS�
ZwV][[S%� 325*

JLCH=CJ?M� >?� >LICN� CHN?LH;)
NCIH;F� NIO=B;HN� F;� =IIJ?)
L;NCIH� ;GC=;F?� ?N�F?M�L?F;)
NCIHM� ?HNL?� ?N;NM(� 4,5
é� >w\eZkZmbhg� [^e`h)khnfZbg^
é � ?gnfwkZmbhg� ]^l� ikbg\bi^l
é� Mw\nkbmw� ^nkhiw^gg^

o*� 8]\TZWb� O`[k� "Wa`OkZ]&O`OPS#%� 3027�
9`]Wb� RSa� ^Sc^ZSa� j� RWa^]aS`� R!Scf&�
[m[Sa%� 32/7� E`W\QW^S� RS� \]\&W\bS`dS\&�
bW]\� RO\a� ZSa� OTTOW`Sa� W\bk`WSc`Sa� Rwc\�
Ocb`S� :bOb%� 4,47� GSQ]c`a� j� ZO� T]`QS%�
4.,)4.-7� HkQc`Wbk� Sc`]^kS\\S%� 4.4*

JLI>OCNM� >?� <;M?
o*� 8]]^k`ObW]\� Oc� RkdSZ]^^S[S\b%� 31/(�
311*

JLIJ;A;H>?(� 4-,
é� Hwh)gZsblf^

JLIN?=NCIH� >?� F#?HPCLIHH?)
G?HN(� 4--)4-2
é � <^g^enq(� 4--
é� =hhiwkZmbhg� _kZg\h)[^e`^(� 4--
é � ?Znq� m^kkbmhkbZe^l(� 4-.�
ôéô� @Zng^(� 4-1
é� @e^no^� bgm^kgZmbhgZe(� 341(� 4-0
é� BZnm^� f^k(� 4-/
é� NkZglihkm� ]^� ikh]nbml� ]Zg`^k^nq(� 4-2
é� Thg^l� _khgmbxk^l(� 4--

o*� 7S\SZcf%� 30,7� ;ZScdS� W\bS`\ObW]\OZ%�
3417� I`OWbka� W\bS`\ObW]\Ocf%� 4//*

JLIN?=NCIH� >CJFIG;NCKO?(
4-3
é � ;__Zbk^� ]^� ZwkbcRWO\b� 9]P]aQV
é� ;__Zbk^� ]n� PO\_cWS`� KO\� G]]aP`]SQY'

K;N;L
o*� GSQ]\\OWaaO\QS� Rw:bOb%� 4-5*

KO?<?=
o*� GSZObW]\a� W\bS`\ObW]\OZSa� RO\a� ZS�
R][OW\S� QcZbc`SZ%� 4.17� I`OWbka� W\bS`\O&
bW]\Ocf%� 4-/*

L;J;NLC?M(� 4-4
éÖ� >hffZ`^l� Znq� [b^gl�
Öé� J^glbhgl



.-0 D?;H� D*; *� M;FGIH� ?N� GC=B?F� PCH=CH?;O

L?=IHH;CMM;H=?� >?� AIOP?L)
H?G?HN

o*� GSZObW]\a� RW^Z][ObW_cSa%� 4.1*

L?=IHH;CMM;H=?� >ë?N;N(� 4-5
é � <Zak^bg
é � <Zg`eZ)>^la�
éô� <hnmaZg
é � =hg\^kmZmbhg� ^nkhiw^gg^
é� ?__^ml� ]^� eZ� ghg)k^\hggZbllZg\^
é� @w]wkZmbhg� ]^l� ?fbkZml� ZkZ[^l� ngbl
é � Cfieb\bm^�
éô� KZmZk
é � Lah]wlb^
é � PZe^nk� ]ëng� ohm^� t� eëI*H*O*�

o*� HO\QbW]\a%� 4.3*

L?=IOLM� ;� F;� @IL=?(� 4.,�4.-
é � ;`k^llbhg(� 4.,
éô� =hgl^be� ]^� lw\nkbmw(� 4.,)4.-
é� ?gexo^f^gm(� 4.,
é� Cgmw`kbmw� m^kkbmhkbZe^(� 4.,
é � ClkZze(� 4.,
é � Fw`bmbf^� ]w_^gl^(� 4.,
é � Fb[Zg(� 4.,
é �Gbllbhg� ] ë̂ gjnym^(� 4.-
é � Jhkmn`Ze(� 4.-
é � Mwgw`Ze(� 4.-
é� Mrkb^(� 4.,
é� N^kkhkblf^(� 4.,
é � L^ikwlZbee^l(� 4.,

L?@OAC?M(� 4..
é � JZe^lmbgb^gl
é� O*H*L*Q*;*

o*� 8]\TZWb� O`[k� ">\RS&EOYWabO\#%� 3017�
DQQc^ObW]\� [WZWbOW`S%� 4,,7� GO^Ob`Wka%�
1*1'

L?ACIHM� @LIHN;FC?L?M(� 4./
é � ;eeh\Zmbhgl� _ZfbebZe^l
é � ;eeh\Zmbhgl� lh\bZe^l
é� @kZg\^
é � Cg]wi^g]Zgml
é � LwfngwkZmbhgl
é�Lwin[ebjn^� _w]wkZe^� ]ë;ee^fZ`g^

o*� E`]bSQbW]\� RS� ZwS\dW`]\\S[S\b%� 4--*

L?F;NCIHM� >CJFIG;NCKO?M(
4.0
é� ?mZ[ebll^f^gm
é � Mnli^glbhg

L?F;NCIHM� CHN?LH;NCIH;F?M�
>;HM� F?� >IG;CH?� =OFNOL?F(
4.1
é � =hgl^bel� \nemnk^el� [^e`^l
é� @w]wkZmbhg

o*� I`OWbka� W\bS`\ObW]\Ocf%� 4/-

L?J;L;NCIHM
o*� 6US\ba� RW^Z][ObW_cSa� kb`O\US`a� S\�
7SZUW_cS%� 3/-7� >\RS[\WaObW]\� RS� dWQbW&
[Sa� RS� UcS``S%� 3447� BWaaW]\� RW^Z][O&
bW_cS� kb`O\Ul`S� S\� 7SZUW_cS%� 35-7� D`UO&
\WaObW]\� Rc� I`OWbk� RS� Z!6bZO\bW_cS� C]`R%�
4,07� Dcb`OUS� j� c\� QVST� RS� U]cdS`\S&
[S\b� kb`O\US`%� 4,1*

L?JO<FCKO?� >?GI=L;NCKO?�
;FF?G;H>?

o*� CObW]\OZWaObW]\a%� 3527� D`UO\WaObW]\�
W\bS`\ObW]\OZS%� 1),4� GSQ]\\OWaaO\QS�
Rw:bOb%� 4-5*

L?JO<FCKO?�@?>?L;F?�> ë;FF?)
G;AH?

o*� D`UO\WaObW]\� W\bS`\ObW]\OZS%� 4,/7�E`]&
^OUO\RS%� 4-,7� GkUW]\a� T`]\bOZWl`Sa%� 4./*

L?JO<FCKO?� JIJOF;CL?� >?�
=BCH?

o*� CObW]\OZWaObW]\a%� 3527� D`UO\WaObW]\�
W\bS`\ObW]\OZS%� 4,.7� E`]bSQbW]\� RW^Z][O&
bW_cS%� 4-37� GSZObW]\a� RW^Z][ObW_cSa%�
4.0*

L?MJIHM;<CFCN?� CHN?LH;NCI)
H;F?

o*� 6US\ba� RW^Z][ObW_cSa%� 3.57� 6US\ba�
RW^Z][ObW_cSa� kb`O\US`a� S\� 7SZUW_cS%�
3/-7� 9kb]c`\S[S\b� WZZWQWbS� R!Ok`]\STa%�
3157� 9`]Wb� RS� Z!Sa^OQS%� 32.7� :a^W]\\O&
US%� 3317� BWaaW]\� RW^Z][ObW_cS� kb`O\Ul`S�
S\� 7SZUW_cS%� 35-7� D`UO\WaObW]\� Rc�
I`OWbk� RS� Z!6bZO\bW_cS� C]`R%� 4,07� Dc&
b`OUS� j� c\� QVST� RS� U]cdS`\S[S\b� kb`O\&
US`%� 4,1*

L?MMILNCMM;HNM� <?FA?M� ;�
Fë?NL;HA?L(� 4.2
é�;_kbjn^

LBI>?MC?
o*� 6`[Sa%� 3//7� 9`]Wb� RSa� ^Sc^ZSa� j�
RWa^]aS`� R!Scf&[m[Sa%� 32/7� HO\QbW]\a%�
4.3*

LIOG;HC?
o*� E`W\QW^Sa� RS� R`]Wb� W\bS`\ObW]\OZ� b]c&
QVO\b� ZO� Q]]^k`ObW]\� O[WQOZS� Sb� ZSa� `SZO&
bW]\a� S\b`S� ZSa� :bOba%� 4,5*

LQ;H>;
o*� 6aaWabO\QS� bSQV\W_cS� [WZWbOW`S%� 3/47�
E`W\QW^S� RS� \]\&W\bS`dS\bW]\� RO\a� ZSa�
OTTOW`Sa� W\bk`WSc`Sa� R!c\� Ocb`S� :bOb%� 4,47�
I`OWbka� W\bS`\ObW]\Ocf%� 4/.(� 4/1*



F;� JL;NCKO?� <?FA? .-1

M;H=NCIHM(� 4.3
é� =hfbmwl� ]^l� lZg\mbhgl
é � >^fZg]^� ]^� e^ow^
é � ?__b\Z\bmw
é� ?qinelbhg� ]^l� D^nq� Ierfibjn^l�

o*� 6`[Sa%� 3//*

M?=OLCN?� ?OLIJ??HH?(� 4.4
é � =aZkm^� ]^l� HZmbhgl� Ogb^l
é� =hg_wk^g\^� lnk� eZ� lw\nkbmw� ^m� eZ� \hhiw)

kZmbhg
é� =hhiwkZmbhg� w\hghfbjn^(� l\b^gmb_bjn^� ^m�

m^\agbjn^
é� Fb[k^� \bk\neZmbhg�
éÖ� Gw]bm^kkZgw^
éô� Jkbg\bi^l� kw`bllZgm� e^l� k^eZmbhgl� ^gmk^�

?mZml
é� Kn^lmbhgl� fbebmZbk^l
é� MmZmnm� ]^� <^kebg

o*� E`W\QW^Sa� RS� R`]Wb� W\bS`\ObW]\OZ� b]c&
QVO\b� ZO� Q]]^k`ObW]\� O[WQOZS� Sb� ZSa� `SZO&
bW]\a� S\b`S� :bOba%� 4,5*

M?=OLCN?�MI=C;F?(� 4.5
é� ?mkZg`^kl

M?H?A;F
o*� GSQ]c`a� j� ZO� T]`QS%� 4.-*

M?S=B?FF?M
o*� 9`]Wb� RSa� ^Sc^ZSa� j� RWa^]aS`� RwScf&�
[m[Sa%� 32/*

MI=C?N?M� GOFNCH;NCIH;F?M
o*� 8][^kbS\QS� ZkUWaZObWdS� RS� Zw:bOb%� 30.*

MIOP?L;CH?N?
o*� 7OaSa� kb`O\Ul`Sa%� 3/5*

MSLC?
o*� BWaaW]\� RW^Z][ObW_cS� kb`O\Ul`S� S\�
7SZUW_cS%� 35-7� GSQ]c`a� j� ZO� T]`QS%� 4.,*

N=B?=IMFIP;KOC?
o*� 9`]Wba� RS� Z!V][[S%� 325*

N;CQ;H
o*� D`UO\WaObW]\� W\bS`\ObW]\OZS%� 4,.7� GS&
ZObW]\a� RW^Z][ObW_cSa%� 4.0*

N?LLILCMG?(�4/,
é� =hg]ZfgZmbhg

o*� 6US\ba� RW^Z][ObW_cSa%� 3.57� 9kb]c`&
\S[S\b� WZZWQWbS� R wOk`]\STa%� 3157� GSQ]c`a�
j� ZO� T]`QS%� 4.,*

NL;CN?M� CHN?LH;NCIH;OR(
4/-)4/3
é� ;iikh[Zmbhg(� 4,4(� 4/.(� 4/0)4/2
é� ;k[bmkZ`^(� 4/2
é� ;ll^gmbf^gm� iZk� kw_wk^g\^(� 4/.
é� =hgmk}e^� iZke^f^gmZbk^(� 4,4(� 4/.(� 4/1)�

4/2
é� =hhiwkZmbhg� m^\agbjn^(� 4/.(� 4/1
é� @w]wkZmbhg(� 4.1(� 4/-
é � FZ\ng^l� ]^� eZ� ehb� bgm^kg^(� 4//
é � Fhb� ngb_hkf^(� 4/0
é � Jn[eb\Zmbhg(� 4,3)4,4(� 4/.(� 4/2
é� L^mZk](� 4/3
éô� Nk^Zmr� fZdbgd� ihp^k(� 4/-

o*� EmQVS%� 4,37� E`W\QW^S� RS� \]\&W\bS`&
dS\bW]\� RO\a� ZSa� OTTOW`Sa� W\bk`WSc`Sa�
Rwc\� Ocb`S� :bOb%� 4,47� GSZObW]\a� W\bS`\O&
bW]\OZSa� RO\a� ZS� R][OW\S� QcZbc`SZ%� 4.1*

NL;HMJILN�>?M�PIS;A?OLM�?N�
>?M� <;A;A?M� J;L� =B?GCH� >?�
@?L(� 4/4
é� =hgo^gmbhg� =*C*P*� ^m� =*C*G*
é� >bl\kbfbgZmbhg

NOLKOC?
o*� 9`]Wb� RS� ZwV][[S%� 323*

OHCIH� >?M� L?JO<FCKO?M� MI)
=C;FCMN?M� MIPC?NCKO?M

o*� :a^W]\\OUS%� 3317� E`]bSQbW]\� RW^Z]&
[ObW_cS%� 4-3*

PC?NH;G
o*� 6US\ba� RW^Z][ObW_cSa� kb`O\US`a� S\�
7SZUW_cS%� 3/-7� 6`[Sa%� 3//7� 8]\TZWb�
O`[k� "KWSb\O[#%� 3037� 8]]^k`ObW]\� Oc�
RkdSZ]^^S[S\b%� 3117� GSQ]\\OWaaO\QS�
R!:bOb%� 4-5*

T;ïL?
o*� 6aaWabO\QS� bSQV\W_cS� [WZWbOW`S%� 3/47�
:f^`]^`WObW]\%� 34/7� E`W\QW^S� RS� \]\&�
W\bS`dS\bW]\� RO\a� ZSa� OTTOW`Sa� W\bk`WSc`Sa�
R!c\� Ocb`S� :bOb%� 4,47� GO^Ob`Wka%� 4-47�
I`OWbka� W\bS`\ObW]\Ocf%� 4/.)4/1*
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3.4� 6<:CIH�9:�A w69B >C >HIG6I>DC � 8:CIG6A:�: I �9:H�EDHI:H�
9>EADB6I>FJ:H� DJ� 8DCHJA6>G:H'� é� LwiZkmbmbhg� ebg`nblmbjn^*

=hff^� \aZjn^� Zggw^(� eZ� jn^lmbhg� ]^� eZ� kwiZkmbmbhg� ebg`nblmbjn^� ]^l� Z`^gml�
]^� eëZ]fbgblmkZmbhg� \^gmkZe^� ^m� ]^l� ihlm^l� ]biehfZmbjn^l� k^mb^gm� eëZmm^gmbhg�
iZkmb\nebxk^� ]^l� iZke^f^gmZbk^l*

-*� 6� K6R[W\Wab`ObW]\� QS\b`OZS'
F^� kZiihkm� _Zbm� Zn� ghf� ]^� eZ� =hffbllbhg� ]^l� ;__Zbk^l� wmkZg`xk^l� iZk� G*�

JZkblbl� lnk� e^� [n]`^m� ]n� fbgblmxk^� ]^l� ;__Zbk^l� wmkZg`xk^l� ihnk� eëZggw^� [n]`w)
mZbk^� -53.� ]hgg^� ]^l� ]wmZbel� ikw\bl� lnk� eZ� kwiZkmbmbhg� ebg`nblmbjn^� Zn� l^bg� ]^�
eë;]fbgblmkZmbhg� \^gmkZe^� $9'E'%� =aZf[k^(� 0(� PCCC(� -53-)-53.(� gÉ� /%*

P*� Znllb� eZ� kwihgl^� ]n� fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� t� eZ� jn^lmbhg� gÉ� 10�
]^�G*� PZg�BZ^`^g]hk^g� $Phe*%� ]n� 4� l^im^f[k^� -53-*

=hg\^kgZgm� eZ� kwiZkmbmbhg� ebg`nblmbjn^� ^__^\mbo^� iZk� `kZ]^� t� eëZ]fbgblmkZmbhg�
\^gmkZe^� t� eZ� ]Zm^� ]n� -̂ k� l^im^f[k^� -53-� $GSQ'� ^]Z'� W\b'� $3-%� -5� ]n� -0� ]w\^f)
[k^� -53-� hn�7cZZ'� F'G'%� MwgZm(� -53-)-53.(� gÉ� -� ]n� ..� _wokb^k� -53.%*

P*� ^g\hk^� eZ� jn^lmbhg� gÉ� .2� ]^� G*� Dhkbll^gl� $Phe*%� ]n� -1� fZkl� -53.� lnk� eZ�
lbmnZmbhg� ebg`nblmbjn^� Zn�]wiZkm^f^gm� t� iZkmbk� ]n� `kZ]^�]^� ]bk^\m^nk� "7cZZ'� F'G'%�
MwgZm(� -53-)-53.(� gÉ� 3� ]n� 4� Zokbe� -53.%*

F^� -^k� cnbg� -53.(� ng� Zkkymw� khrZe� Z� fh]b_bw� e^l� \Z]k^l� ebg`nblmbjn^l� ]^�
eëZ]fbgblmkZmbhg�\^gmkZe^�]n�fbgblmxk^�]^l�;__Zbk^l�wmkZg`xk^l� $B'7'%� -1�ZhÅm� -53.(�
i*� 4*501%*

Cgm^kkh`w� iZk�G*� PZg]^sZg]^� $Phe*%� é� jn^lmbhg� gÉ� 00� ]n� .,� cnbee^m� -53.� é�
e^� fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� ^qiebjn^� e^l� \kbmxk^l� ]^� kwiZkmbmbhg� ]^l�
^fiehbl� "7cZZ'� F'G'%� MwgZm(� -53-)-53.(� gÉ� .0� ]n� 4� ZhÅm� -53.%*

.*� 9O\a� ZSa� `S^`kaS\bObW]\a� ^S`[O\S\bSa� RS� ZO�7SZUW_cS�Oc^`la� RSa� ]`UO\WaObW]\a�
W\bS`\ObW]\OZSa'

Phr^s� eZ�jn^lmbhg�gÉ� -0�]^�G*�Aebgg^� $J*M*<*%� ]n� -1� _wokb^k� -53.� "7cZZ'� F'G'%�
=aZf[k^(� -53-)-53.(� gÉ� 1� ]n� -0� fZkl� -53.%*

/*� 9O\a� QS`bOW\a� ^]abSa'
Lwihg]Zgm� t� G*� JZr_Z� $@*>*@*%� é� jn^lmbhg� gÉ� -4� ]n� -̂ k� fZkl� -53.� é� e^�

fbgblmk^�wghg\^�e^�ikbg\bi^�jnb�kx`e^� eZ�fZmbxk^� "7cZZ'� F'G'%�=aZf[k^(� -53-)-53.(�
gÉ� 3� ]n� .4� fZkl� -53.%*

3.5� 6<:CIH� 9>EADB6I>FJ:H'� é� Jkhm^\mbhg*

FZ� _kwjn^g\^� ]^l� ^gexo^f^gml� ]^� ]biehfZm^l� ^m� Znmk^l� i^klhgg^l� ihnoZgm�
ikwm^g]k^� t� ng^� ikhm^\mbhg� liw\bZe^� ^g� o^kmn� ]n� ]khbm� bgm^kgZmbhgZe� Z� wfn�
eë;ll^f[ew^� `wgwkZe^� ]^l� HZmbhgl� Ogb^l� jnb(� iZk� lZ� kwlhenmbhg� .34,� $RRPC%�
]n� -0� ]w\^f[k^� -53-� Z� ikbw

ã� eZ� =hffbllbhg� ]n� ]khbm� bgm^kgZmbhgZe� ]ëwmn]b^k� Znllbm}m� jn^� ihllb[e^(� t� eZ�
enfbxk^� ]^l� h[l^koZmbhgl� ]^l� ?mZml� f^f[k^l(� eZ� jn^lmbhg� ]^� eZ� ikhm^\mbhg� ^m� ]^
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eëbgobheZ[bebmw� ]^l� Z`^gml� ]biehfZmbjn^l� ^m� Znmk^l� i^klhgg^l� ihnoZgm� ikwm^g]k^�
t� ng^� ikhm^\mbhg� liw\bZe^� ^g� o^kmn� ]n� ]khbm� bgm^kgZmbhgZe(� ^g� on^� ]^� ikwiZk^k� ng�
ikhc^m� ]ëZkmb\e^l� \hg\^kgZgm� e^l� bg_kZ\mbhgl� \hffbl^l� t� e ë̂ g\hgmk^� ]^l� ]biehfZm^l� ^m�
Znmk^l� i^klhgg^l� ihnoZgm� ikwm^g]k^� t� ng^� ikhm^\mbhg� liw\bZe^� ^g� o^kmn� ]n� ]khbm�
bgm^kgZmbhgZe(� ikhc^m� jnb� l^kZ� lhnfbl� t� eë;ll^f[ew^� `wgwkZe^� Znllbm}m� jn^� eZ�
=hffbllbhg� e^� cn`^kZ� hiihkmng*� å

F^l� h[l^koZmbhgl� `wgwkZe^l� ]^� eZ� <^e`bjn^� \hffngbjnw^l� t� eZ� =hffbllbhg�
e^� .� cnbg� -53.� hgm� e^� \hgm^gn� lnboZgm� 6

ã� C*� é � I<M?LP;NCIHM� A?H?L;F?M

;*� é� HWU\WTWQObW]\� RS� ZO� Q]\dS\bW]\'
-*� FZ� \hgo^gmbhg� ]hbm� ymk^� weZ[hkw^� ]ëng^� fZgbxk^� ikhik^� t� k^\n^beebk� eëZ\\hk]� e^�
ienl� eZk`^� ihllb[e^*
.*� F^� [nm� k^\a^k\aw� ^lm� ]ëZllnk^k� eZ� lw\nkbmw� ]^l� i^klhgg^l� f^gZ\w^l� hn� ob\mbf^l�
] ë̂ gexo^f^gm*� F ë̂ __^m� ]^� ]bllnZlbhg� ]hbm� Zohbk� ng^� bfihkmZg\^� \ZibmZe^*

<*� é� GSa^]\aOPWZWbk� RS� Zw:bOb� OQQ`mRWbOW`S'
/*� Ce� r� ZnkZbm� eb^n� ]^� iZkmbk� ]^� eëh[eb`Zmbhg� bg\hf[Zgm� t� eë?mZm� Z\\ky]bmZbk^� ]ëZllnk^k�
ng^� ikhm^\mbhg� Ziikhikbw^� Znq� ]biehfZm^l� Z\\kw]bmwl� Znikxl� ]^� enb*� Ce� ihnkkZbm�
]xl� ehkl� ymk^� ^goblZ`w� ]^� \hglb]wk^k� jn^� \^m� ?mZm� l^kZbm� ikwlnfw� Zohbk� \hffbl� ng^�
_Znm^� mhnm^l� e^l� _hbl� jn^(� ng� ]biehfZm^� ZrZgm� ]^fZg]w� t� [wgw_b\b^k� ] ëng^�
ikhm^\mbhg� kZblhggZ[e^(� \^m� ?mZm� g ëZnkZbm�iZl� ]hggw� lnbm^� t� \^mm^� ]^fZg]^*� Ce� bfihkm^�
^g� \hglwjn^g\^� ]^� ikw\bl^k� ]Zgl� eZ� \hgo^gmbhg� e^l� f^lnk^l� ]^� ikhm^\mbhg� bg\hf[Zgm�
t� eë?mZm� Z\\ky]bmZbk^*
0*� F^� _hg]^f^gm� ]^� eZ� ikhm^\mbhg� kwlb]^� ]Zgl� e^� lmZmnm� cnkb]bjn^� iZkmb\neb^k� ]^l�
]biehfZm^l� ^m(� ^g� hk]k^� ln[lb]bZbk^(� ]^l� f^f[k^l� ]^� e^nk� _Zfbee^(� Zbglb� jn^� eëZ�
wmZ[eb� eZ� =hgo^gmbhg� ]^� Pb^gg^� lnk� e^l� k^eZmbhgl� ]biehfZmbjn^l� ^g� -52-*

=*� é �BSac`Sa� XcRWQWOW`Sa'
1*� Og^� \hhiwkZmbhg� cn]b\bZbk^� ^__b\Z\^� ]hbm� ymk^� bglmZnkw^� ^gmk^� e^l� ?mZml� ]xl� e^�
fhf^gm� hÄ� ng� ]biehfZm^� Z� wmw� ob\mbf^� ]ëng^� Zmm^bgm^*� ?ee^� ]hbm� l^� mkZ]nbk^�
ghmZff^gm� iZk� e^� ]^ohbk� ]n� `hno^kg^f^gm� ]^� eë?mZm� Z\\ky]bmZbk^� ] ëbg_hkf^k� e^�
`hno^kg^f^gm� ]^� eë?mZm� Z\\kw]bmZgm� ]^� mhnl� e^l� wewf^gml� ]hgm� be� Z� \hggZbllZg\^*
2*� Og� ]^l� h[c^\mb_l� ]n� ikhc^m� ]^� \hgo^gmbhg� ]^okZbm� ymk^� ] ëZmmZ\a^k� eZ� jnZeb_b\Zmbhg�
]^� \kbf^� bgm^kgZmbhgZe� t� \^kmZbg^l� bg_kZ\mbhgl� Z__^\mZgm� e^� _hg\mbhgg^f^gm� ]^l�
k^eZmbhgl� bgm^kgZmbhgZe^l(� ]^� fZgbxk^� jn^� e^nkl� Znm^nkl� inbll^gm� ymk^� cn`wl� iZk� e^l�
Znmhkbmwl� \hfiwm^gm^l� ]^� g ëbfihkm^� jn^e� ?mZm� lnk� e^� m^kkbmhbk^� ]njn^e� bel� l^kZb^gm�
]w\hno^kml(� t� fhbgl� jnëbel� g^� _Zll^gm� eëh[c^m� ]ëng^� ikh\w]nk^� ]#^qmkZ]b\mbhg*

>*� é� Gk^O`ObW]\� RSa� R][[OUSa'
3*� FZ� kwiZkZmbhg� ]^l� bg_kZ\mbhgl(� jnb� ^g`Z`^gm� eZ� k^lihglZ[bebmw� ]^l� ?mZml� Z\\kw]b)�
mZbk^l� jnZgm� Znq� ]hffZ`^l� jnb� ^g� kwlnem^gm(� ZiiZkZ{m� iZkmb\nebxk^f^gm� bfihkmZgm^*�
=^mm^� k^lihglZ[bebmw� g ë̂ lm� ^g� ^__^m� t� \^� chnk� lZg\mbhggw^� iZk� Zn\ng^� h[eb`Zmbhg�
cnkb]bjn^*

Ce� l^kZbm� lhnaZbmZ[e^� jn^� e^� `hno^kg^f^gm� ]^� eë?mZm� lnk� e^� m^kkbmhbk^� ]njn^e� e^�
\kbf^� Z� wmw� \hffbl� lhbm� m^gn� ]ëbg]^fgbl^k� eZ� ob\mbf^� hn� eZ� _Zfbee^� ]^� \^ee^)\b*� å�
"GO^^]`b� RS� ZO� 8][[WaaW]\� Rc� R`]Wb� W\bS`\ObW]\OZ%� ;+43-,+L^o*� -(� i*� --2*%

>Zgl� lhg� bgm^ko^gmbhg� t� eZ� lbqbxf^� \hffbllbhg(� e^� .1� gho^f[k^� -53-(�
G*� >^[^k`a(� ]wew`nw� ]^� eZ� <^e`bjn^(� Z� fhgmkw� e^l� bgln__blZg\^l� Z\mn^ee^l� ]^�
eëZkmb\e^� .5� ]^� eZ� =hgo^gmbhg� ]^� Pb^gg^� ]n� -4� Zokbe� -52-� lnk� e^l� k^eZmbhgl�
]biehfZmbjn^l� jnb� l^� [hkg^� t� ikwohbk� \^� jnb� lnbm� 6
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ã� FZ� i^klhgg^� ]^� eëZ`^gm� ]biehfZmbjn^� ^lm� bgobheZ[e^*� Ce� g^� i^nm� ymk^� lhnfbl�
t� Zn\ng^� _hkf^� ]ëZkk^lmZmbhg� hn� ]^� ]wm^gmbhg*� F ë?mZm� Z\\ky]bmZbk^� e^� mkZbm^� Zo^\� e^�
k^li^\m� jnb� enb� ^lm� ]Å� ^m� ik^g]� mhnm^l� f^lnk^l� Ziikhikbw^l� ihnk� ^fiy\a^k� mhnm^�
Zmm^bgm^� t� lZ� i^klhgg^(� lZ� eb[^kmw� ^m� lZ� ]b`gbmw*� å

FZ�fyf^�ghmbhg� ]^� ã�f^lnk^l� Ziikhikbw^l� å� ]hgg^� eZ�f^lnk^�]^� eZ� ikhm^\mbhg�
t� Z\\hk]^k� Znq� _hg\mbhggZbk^l� \hglneZbk^l� iZk� eëZkmb\e^� 0,� ]^� eZ� =hgo^gmbhg� ]^�
Pb^gg^� lnk� e^l� k^eZmbhgl� \hglneZbk^l� ]n� .0� Zokbe� -53/*�

G*� >*^[^k`a� lë̂ lm� ^qikbfw� Zbglb� 6

ã� FZ� =hffbllbhg� Z� kw\^ff^gm� Z]himw� ng� ikhc^m� ]^� kwlhenmbhg� Znq� m^kf^l�
]njn^e� eZ� mu\a^� ]^� ikwiZk^k� ng� ikhc^m� ] ëZkmb\e^l� \hg\^kgZgm� e^l� bg_kZ\mbhgl� \hffbl^l�
t� e ë̂ g\hgmk^� ]^l� ]biehfZm^l� Z� wmw� \hg_bw^� t� eZ� =hffbllbhg� ]n� ]khbm� bgm^kgZmbhgZe*�
=^� ikhc^m� ]ëZkmb\e^l� ]^okZbm� kw`e^k� e^� ikh[exf^� ]^� eZ� ikhm^\mbhg� ]^l� ]biehfZm^l�
lhnl� e^� mkbie^� Zli^\m� ]^� eZ� ikwo^gmbhg(� ]^� eZ� kwik^llbhg� ^m� ]^� eZ� kwiZkZmbhg*� =^�
]^kgb^k� Zli^\m� ^lm� iZkmb\nebxk^f^gm� bfihkmZgm� ]n� _Zbm� jnëbe� mhn\a^� t� eZ� k^lihglZ[bebmw�
]^l� ?mZml� a}m^l� jnZgm� Znq� ]hffZ`^l� kwlnemZgm� ]^l� bg_kZ\mbhgl� \hffbl^l� \hgmk^� e^l�
]biehfZm^l*� FZ� kwiZkZmbhg� g^� \hglmbmn^� iZl� t� eëa^nk^� Z\mn^ee^� ng^� h[eb`Zmbhg� [b^g�
]w_bgb^� ^g� ]khbm� bgm^kgZmbhgZe*� F^� ikhc^m� ] ëZkmb\e^l� ]^okZbm� i^kf^mmk^� ]^� mkZbm^k�
e^l� Z\m^l� ^g� \Znl^� ]ëng^� _Zvhg� ienl� lZmbl_ZblZgm^� lnk� e^� ieZg� cnkb]bjn^(� ]n� ihbgm� ]^�
on^� ghmZff^gm� ]^� e ë̂ qmkZ]bmbhg(� ]n� \aumbf^gm� ^m� ]^� eZ� kwiZkZmbhg*

>bk^� jn^� e^� ikhc^m� ]ëZkmb\e^l� g ë̂ lm� iZl� gw\^llZbk^� iZk\^� jnëbe� g^� k^fw]b^kZ� iZl�
Znq� \Znl^l� w\hghfbjn^l(� lh\bZe^l� ^m� ihebmbjn^l� jnb� lhgm� t� e ëhkb`bg^� ]^l� obhe^g\^l�
jn^� eëhg� l^� ikhihl^� ]ëwebfbg^k� ^m� iZk\^� jn^� lhg� \ZkZ\mxk^� kwik^llb_� lmbfne^kZ� ienm}m�
eZ� obhe^g\^� ^lm� ng� Zk`nf^gm� jnb� g^� i^nm� jn^� l^� k^mhnkg^k� \hgmk^� l^l� Znm^nkl*� =^enb�
jnb� ^q\nl^� eZ� obhe^g\^� ^g� mZgm� jn^� fhr^g� ]ëng^� ihebmbjn^� g^� ]hbm� iZl� o^gbk� l^�
ieZbg]k^� lb� \^mm^� obhe^g\^� lë̂ q^k\^� ng� chnk� \hgmk^� enb*� JZk^bee^� Zk`nf^gmZmbhg�
iZkmb\bi^� ]n� fyf^� kZblhgg^f^gm� jnb� \hglmknbm� eZ� mawhkb^� ]^� eZ� `n^kk^� cnlm^(� jn^�
eZ� ]wew`Zmbhg� [^e`^� Z� fZbgm^l� _hbl� \hg]Zfgw^*

Ig� Z� w`Ze^f^gm� lhnm^gn� jn^� e^� ikh[exf^� ihnkkZbm� ymk^� kw`ew� lbfie^f^gm� iZk�
eZ� fbl^�^g�çnok^� ]^l� ]blihlbmbhgl� ]wct� ^qblmZgm^l� ]n� ]khbm� bgm^kgZmbhgZe*�G*� >^[^k`a�
lhnaZbm^kZbm� jnëbe� ^g� _Å m� Zbglb(� fZbl� be� g ë̂ lm� iZl� \^kmZbg� jn^� e^l� m^qm^l� ^qblmZgml�
inbll^gm� _hnkgbk� ng^� kwihgl^� lZmbl_ZblZgm^� t� mhnm^l� e^l� jn^lmbhgl� jnb� l^� ihl^gm*� Mb� hg�
^qZfbg^� Zmm^gmbo^f^gm� e^l� m^qm^l� hg� \hglmZm^� jnëbel� i^no^gm� ymk^�kZf^gwl� t� jn^ejn^l�
ikbg\bi^l� ^m� ikZmbjn^l� ]^� ]khbm� \hnmnfb^k� jnb� hgm� wmw� _hkfnewl� ]Zgl� e^l� Zkmb\e^l� ..�
^m� .5� ]^� eZ� =hgo^gmbhg� ]^� Pb^gg^� lnk� e^l� k^eZmbhgl� ]biehfZmbjn^l(� f^mmZgm� t� eZ�
\aZk`^� ]^� eë?mZm� a}m^� e ëh[eb`Zmbhg� liw\bZe^� ]^� ikhmw`^k� e^l� k^ikwl^gmZgml� ]biehfZ)
mbjn^l� ^m� e^nkl� fbllbhgl*� ;n� fhf^gm� hÄ� eZ� =hgo^gmbhg� ]^� Pb^gg^� Z� wmw� weZ[hkw^(�
eZ� GZeZblb^� ZoZbm� ikhihlw� ng� Zf^g]^f^gm� Zn� ikhc^m� ]ëZkmb\e^l(� lbmineZgm� jn^� eë?mZm�
Z\\ky]bmZbk^� ZoZbm� eëh[eb`Zmbhg� liw\bZe^� ]^� ik^g]k^� mhnm^l� e^l� f^lnk^l� Ziikhikbw^l�
ihnk� ikhmw`^k� e^l� eh\Znq� ]^l� fbllbhgl*� FZ� ]wew`Zmbhg� [^e`^� ZoZbm� Ziinrw� \^m�
Zf^g]^f^gm� \Zk� \^enb)\b� oblZbm� t� _Zbk^� ]^� eëh[eb`Zmbhg� ]^� eë?mZm� a}m^� ng^� h[eb`Zmbhg�
ihkmZgm� ghg� l^ne^f^gm� lnk� e^l� fhr^gl� ]^� eZ� ikhm^\mbhg(� fZbl� w`Ze^f^gm� lnk� e^�
kwlnemZm*� GZea^nk^nl^f^gm(� \^m� Zf^g]^f^gm� Z� wmw� k^gohrw� Zn� =hfbmw� ]^� kw]Z\mbhg(�
jnb� eëZ� w\Zkmw(� fhgmkZgm� Zbglb� jnëbe� gë̂ qblmZbm� iZl� ng^� lheb]Zkbmw� ln__blZgm^� ^gmk^� e^l�
?mZml� k^ikwl^gmwl� t� eZ� =hg_wk^g\^� ihnk� bfihl^k� Znq� ?mZml� a}m^l� ng^� h[eb`Zmbhg�
]^� kwlnemZm7� e^nk� l^ne^� h[eb`Zmbhg� ^lm� ng^� h[eb`Zmbhg� ]^� \hfihkm^f^gm*� =^eZ� k^ob^gm�
t� ]bk^� jnë̂ g� ]^kgbxk^� ZgZerl^� eë?mZm� a}m^� ]wm^kfbg^� \^� jnb� \hglmbmn^� ]^l� ã� f^lnk^l�
Ziikhikbw^l� å*� Nhnm� ]b__wk^g]� jnb� lëwexo^kZbm� t� \^m� w`Zk]� ihnkkZbm� ymk^� kw`ew� iZk� ohb^�
]ëZk[bmkZ`^� hn� ]^� kx`e^f^gm� cn]b\bZbk^(� fZbl� \^mm^� ikh\w]nk^� gëZ� wmw� ikwon^� jn^�
]Zgl� ng� ikhmh\he^� ]^� lb`gZmnk^� _Z\nemZmbo^*

F ëZkmb\e^� .5(� jnb� ikwohbm� eZ� ikhm^\mbhg� ]^� eZ� i^klhgg^� ]^� eëZ`^gm� ]biehfZmbjn^(
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^fiehb^� w`Ze^f^gm� e ë̂ qik^llbhg� ã� mhnm^l� f^lnk^l� Ziikhikbw^l� å(� fZbl� gënmbebl^� iZl(�
_hkm� wmkZg`^f^gm(� e^l� m^kf^l� í� h[eb`Zmbhg� liw\bZe^� å� _b`nkZgm� Zn� iZkZ`kZia^� .� ]^�
eëZkmb\e^� ..� \hg\^kgZgm� eZ� ikhm^\mbhg� ]^l� eh\Znq� ] ëng^� fbllbhg*� F^� m^qm^� hkb`bgZe�
]n� ikhc^m� ] ëZkmb\e^� ^fiehrZbm� eë̂ qik^llbhg� ã� f^lnk^l� kZblhggZ[e^l� å(� ^qik^llbhg� jnb� Z�
wmw� k^fieZ\w^(� t� eZ� lnbm^� ]ëng� Zf^g]^f^gm� ]^� eZ� <^e`bjn^(� iZk� e^l� m^kf^l�
ã� f^lnk^l� Ziikhikbw^l� å*� Mb� e^� eb[^eew� hkb`bgZe� ZoZbm� wmw� fZbgm^gn(� eë?mZm� a}m^�
ZnkZbm� mhnm^� eb[^kmw� ihnk� bgm^kikwm^k� \^� jnb� \hglmbmn^� ]^l� f^lnk^l� kZblhggZ[e^l*�
Og^� \hfiZkZblhg� ]^l� m^qm^l� ]n� iZkZ`kZia^� .� ]^� eëZkmb\e^� ..� ^m� ]^� eëZkmb\e^� .5� ]^� eZ�
=hgo^gmbhg� ]^� Pb^gg^� ]hgg^� t� i^gl^k� jn^� e^l� eh\Znq� ]^l� fbllbhgl� lhgm� ienl�
bfihkmZgml� jn^� eZ� i^klhgg^� ]n� ]biehfZm^� enb)fyf^*� Ce� _Znm� ^liwk^k� jn^� eëhfbllbhg�
]^l� m^kf^l� \� h[eb`Zmbhg� liw\bZe^� å� ]Zgl� eëZkmb\e^� .5� g ë̂ lm� ]n^� jnët� ng^� bgZ]o^kmZg\^*�
=^km^l(� be� ^lm� ]b__b\be^� ]^� ihl^k� ]^l� \kbmxk^l� iZkmb\neb^kl� i^kf^mmZgm� ]^� ]wm^kfbg^k� eZ�
ihkmw^� ]^� e ë̂ qik^llbhg� ã� f^lnk^l� Ziikhikbw^l� å*� Ce� _Znm� w`Ze^f^gm� ghm^k� jn^�
eëZkmb\e^� .5� g ëh[eb`^� iZl� eë?mZm� a}m^� t� ikhno^k� jnëbe� Z� ikbl� ]^l� f^lnk^l� Ziikhikbw^l(�
^m� jn^� \^mm^� hfbllbhg� Z� ]wct� ]hggw� eb^n� t� ]^� obo^l� \hgmkho^kl^l*� Ce� ^lm� iZk� \hgmk^�
wob]^gm� jn^� eë?mZm� a}m^� ]hbm� m^gbk� \hfim^� ]^� mhnm^� ]^fZg]^� ]^� f^lnk^l� ]^�
ikhm^\mbhg� jnb� enb� ^lm� Z]k^llw^� iZk� e^l� ?mZml� ]ë̂ gohb*� Mëbe� g^� e^� _Zbm� iZl(� be� f^m� lZ�
k^lihglZ[bebmw� ^g� \Znl^*

?mZgm� Zbglb� Zf^gw� t� iZke^k� ]n� ikh[exf^� ]^� eZ� k^lihglZ[bebmw� ]^� eë?mZm� a}m^(�
G*� >^[^k`a� lhneb`g^� jn^� e^� ]khbm� bgm^kgZmbhgZe� ^g� fZmbxk^� ]^� k^lihglZ[bebmw� ]^l�
?mZml� ^g� ^lm� mhnchnkl� t� ng� lmZ]^� ^f[krhggZbk^*� Nhnm^_hbl(� hg� lëZ\\hk]^� `wgwkZe^f^gm�
t� k^\hggZ{mk^� jnëng� ?mZm� ^lm� k^lihglZ[e^� ghg� l^ne^f^gm� ]^� l^l� Z\m^l(� fZbl� Znllb� ]^�
l^l� hfbllbhgl(� ihnk� ZnmZgm� jn^� \^ee^l)\b� obhe^gm� ng^� kx`e^� ]n� ]khbm� bgm^kgZmbhgZe� ^m�
\Znl^gm� ng�ikwcn]b\^� t� ng� Znmk^�?mZm*� ;bglb(� ng�?mZm�i^nm� ymk^� m^gn� ihnk� k^lihglZ[e^�
]^� g^� iZl� Zohbk� ikbl� e^l� f^lnk^l� gw\^llZbk^l� ihnk� ikhmw`^k� ng� Znmk^�?mZm� \hgmk^� ]^l�
Z\m^l� \hffbl� iZk� ]^l� iZkmb\neb^kl(� ehkljnëbe� ZoZbm� eëh[eb`Zmbhg� ]^� ik^g]k^� ]^� m^ee^l�
f^lnk^l*� Mb(� eë?mZm� ZrZgm� ikbl� ]^� m^ee^l� f^lnk^l� ]^� ikhm^\mbhg(� ]^l� iZkmb\neb^kl�
iZkob^gg^gm� mhnm� ]^� fyf^� t� \Znl^k� ng� ikwcn]b\^� t� eë?mZm� wmkZg`^k(� eë?mZm� a}m^�
]hbm� ihnklnbok^� e^l� \hniZ[e^l� ^m� e^l� h[eb`^k� t� kwiZk^k� e^� ikwcn]b\^� \Znlw*

Og� wfbg^gm� cnkblm^� Z� ]w_bgb� \^� ikbg\bi^� ^g� ]w\eZkZgm� jn^� eZ� l^ne^� h[eb`Zmbhg�
]ëng� ?mZm� ^lm� ]^� _Zbk^� ik^no^� ]^� eZ� ]beb`^g\^� k^jnbl^� ihnk� ^fiy\a^k� eëZ\\hfiebll^)
f^gm� ]ëZ\m^l� ]hffZ`^Z[e^l� ]^� eZ� iZkm� ]^� i^klhgg^l� ikbow^l� ^m(� lb� \^l� Z\m^l� lhgm�
jnZg]� fyf^� \hffbl(� ]^� _hnkgbk� ]Zgl� mhnm^� eZ� f^lnk^� ]n� ihllb[e^(� ng� ]w]hffZ)
`^f^gm� ^m� ng^� kwiZkZmbhg� t� eë?mZm� ewlw� ^g� ingbllZgm� e^l� Znm^nkl� ]^� \^l� Z\m^l� ^m�
^g� e^l� _hkvZgm� t� iZr^k� ]^l� ]hffZ`^l)bgmwkyml(� lb� [^lhbg� ^g� ^lm*� ;n)]^et� ]^� \^mm^�
ebfbm^(� ng� ?mZm� g ë̂ lm� iZl� k^lihglZ[e^� ]^l� Z\m^l� \hffbl� iZk� ]^l� i^klhgg^l� ikbow^l*�
=^� cnkblm^� Z� ^g� hnmk^� lhneb`gw� jnëbe� g ër� Z� iZl� ]ëh[eb`Zmbhg� ihnk� eë?mZm� enb)fyf^�
]^� iZr^k� ]^l� ]hffZ`^l)bgmwkyml� lb� e^l� Znm^nkl� ]^l� Z\m^l� ]hffZ`^Z[e^l� g^� lhgm� iZl�
^g� wmZm� ]^� e^� _Zbk^*� Nhnm^_hbl(� lb� ng� ?mZm�g ëZ� iZl� _Zbm�ik^no^� ]^� eZ� ]beb`^g\^�k^jnbl^(�
be� ihnkkZ� ymk^� \hglb]wkw� \hff^� k^lihglZ[e^� ^m� m^gn� ]^� iZr^k� ]^l� ]hffZ`^l)�
bgmwkyml*

<b^g� ^gm^g]n(� eZ� jn^lmbhg� ]^� \^� jnb� \hglmbmn^� ]^l� ã� f^lnk^l� Ziikhikbw^l� å�
k^lm^� hno^km^� ^m� lhg� bgm^kikwmZmbhg� ]wi^g]� ]^l� \bk\hglmZg\^l� iZkmb\nebxk^l� t� \aZjn^�
\Zl*� JZk� ^q^fie^(� eZ� k^lihglZ[bebmw� ]ëng� ?mZm� l^kZ� ^q\en^� lb� eë?mZm� ] ë̂ gohb� k^_nl^�
eZ� ikhm^\mbhg� jnb� enb� ^lm� h__^km^� hn� g^� \heeZ[hk^� iZl� t� eZ� fbl^� ^g� çnok^� ]^l�
ã� f^lnk^l� Ziikhikbw^l� å� ikbl^l� ^g� lZ� _Zo^nk*

F^� k^ikwl^gmZgm� ]^� eZ� <^e`bjn^� Z� ^qZfbgw� eZ� jn^lmbhg� ^g� ]wmZbe(� \Zk� be� ^lmbf^�
jnëbe� ^lm� bg]bli^glZ[e^� ]^� ]bllbi^k� eëbeenlbhg� jn^� mhnm� ^lm� \eZbk� ^m� iZk_Zbm� ]Zgl� e^�
]khbm� bgm^kgZmbhgZe� k^eZmb_� t� eZ� ikhm^\mbhg� ]^l� ]biehfZm^l� ^m� t� eZ� k^lihglZ[bebmw� ]^l�
?mZml*� &

"6 (8 '/ (HG � *+2)%� ii*� -3� t� .,%*
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3/,� 6<:CIH� 9>EADB6I>FJ:H� 7:A<:H'�é�L^\knm^f^gm� ]^l� Z`^gml� ]n�
l^kob\^� ^qmwkb^nk*�é�Gh]b_b\Zmbhg� ]^l�fh]Zebmwl� ]^� e ë̂ qZf^g�]biehfZmbjn^*

Lwihg]Zgm� t� ng^� jn^lmbhg� gÉ� 10� ]^� G*� >^� Peb^l� $=*P*J*%� ]n� ./� ZhÅm� -53.(�
e^� fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� ]wi^bgm� lhnl� ng� chnk� lhf[k^� e^l� ihllb[bebmwl�
]^� k^\knm^f^gm� ]^l� Z`^gml� ]n� l^kob\^� ^qmwkb^nk� "7cZZ'� F'G'%� MwgZm(� -53-)-53.(�
gÉ� .4� ]n�.2� l^im^f[k^� -53.%*

Kn^ejn^l� l^fZbg^l� ZniZkZoZgm� e^� fbgblmk^� ZoZbm� ]wct� _Zbm� iZkm� Zn� fyf^�
lwgZm^nk� $jn^lmbhg�gÉ� 0,� ]n�/� cnbee^m� -53.%� jnëbe� l^� ]blihlZbm� t�fh]b_b^k� eë̂ qZf^g�
]biehfZmbjn^� "7cZZ'� F'G'%� MwgZm(� -53-)-53.(� gÉ� ./� ]n� .1� cnbee^m� -53.%*

Phr^s�]Zgl� e^�fyf^�l^gl� e^� kZiihkm�_Zbm�Zn�ghf�]^�eZ� \hffbllbhg� ]^l�;__Zbk^l�
wmkZg`xk^l� iZk� G*� JZkblbl� lnk� e^� [n]`^m� ]n� fbgblmxk^� ]^l� ;__Zbk^l� wmkZg`xk^l�
ihnk� eëZggw^� [n]`wmZbk^� -53.� $9'E'%� MwgZm(� -53-)-53.(� 0(� PCCC(� gÉ� /(� i*� 1%*

3/-� 6<:CIH� 9>EADB6I>FJ:H� :IG6C<:GH� :C � 7:A<>FJ:'� é�
=hfihkm^f^gm�]Zgl� eë?mZm� Z\\ky]bmZbk^*

;n� \hnkl� ]n� fhbl� ]ëZokbe� -53.(� ]^l� wmn]bZgml� ob^mgZfb^gl� t� e ëOgbo^klbmw�
]^� <knq^ee^l� ^gmk^ikbk^gm� ng^� `kxo^� ]^� eZ� _Zbf� ihnk� ikhm^lm^k� \hgmk^� e^� _Zbm�
jn^� eëZf[ZllZ]^� ]n� Mn])Pb^mgZf� t� <knq^ee^l� _ZblZbm� ik^llbhg� lnk� e^l� wmn]bZgml�
ob^mgZfb^gl� ghg� lrfiZmablZgml� ]n� kw`bf^� ]n� ikwlb]^gm� Nab^n(� ^g� k^_nlZgm�
]^� ikhkh`^k� e^nkl� iZll^ihkml� hn� ^g� lnli^g]Zgm� e^nkl� [hnkl^l� ]ëwmn]^l*

F^� -1� Zokbe(� e^� \aZk`w� ]ëZ__Zbk^l� ]^� eëZf[ZllZ]^� ]n� Mn])Pb^mgZf� t� <knq^ee^l(�
G*� H`nr^g� PZg� MZ\a� obgm� ]bl\nm^k� Zo^\� e^l� `kwoblm^l� ^m(� Zn� fhf^gm� ]^� lhg�
]wiZkm(� e^l� `kwoblm^l� _nk^gm� ZmmZjnwl� iZk� ]^l� wmn]bZgml� ob^mgZfb^gl� ikh)`hno^kg^)�
f^gmZnq*� Og^� [Z`Zkk^� `wgwkZe^� lë̂ glnbobm*

F^� =hgl^be� ] ëZ]fbgblmkZmbhg� ]^� JOgbo^klbmw� Z]himZbm(� e^� .0� Zokbe(� ng^� fhmbhg�
]Zgl� eZjn^ee^� hg� eblZbm� \^� jnb� lnbm� 6

ã� F^� =hgl^be***� wfn� iZk� e^l� obhe^g\^l� Znqjn^ee^l� l^� lhgm� ebokwl� lnk� lhg� \Zfinl�
]^l� lrfiZmablZgml� ]n� Mn])Pb^mgZf7

Mëwmhgg^� ]^� eZ� ikwl^g\^� ghg� Znmhkblw^(� ]Zgl� e^l� eh\Znq� ngbo^klbmZbk^l(� ]ëng�
k^ikwl^gmZgm� h__b\b^e� ]^� \^� kw`bf^(� owkbmZ[e^� bgmknlbhg� jnb� l^� mkhno^� t� eëhkb`bg^� ]^l�
Z\m^l� ]^� [knmZebmw� ^m� ]^� oZg]Zeblf^� \hffbl� t� \^mm^� h\\Zlbhg� ^m� ]Zgl� e^l� chnkl� jnb�
hgm� lnbob7� å

hAS� H]W`%� +/� Zokbe� -53.*%

FZ� jn^lmbhg� _nm� wohjnw^� iZk� e^� ]winmw� PZg� A^rm� $=hf*%� jnb� ]^fZg]Z�
ghmZff^gm� Zn� fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� 6

ã� -*� Kn^ee^l� ]wfZk\a^l� be� Z� _Zbm^l� t� \^� chnk(� hn� \hfim^� _Zbk^(� ihnk� ^qb`^k� ]n�
\aZk`w� ]^�fbllbhg� ^g� jn^lmbhg� ^m� ]^� mhnm^� eZ� k^ikwl^gmZmbhg� ]biehfZmbjn^� ]n� kw`bf^�
]^� MZb`hg� jnëbel� f^mm^gm� _bg� t� \^mm^� bffbqmbhg� bgmhewkZ[e^� ]Zgl� e^l� Z__Zbk^l� [^e`^l(�
Zn� l^kob\^� ]ëng^� Z__Zbk^� \hg]Zfgw^� iZk� eëhibgbhg� in[ebjn^7***� å

"y'E'%� =aZf[k^(� -53-)-53.(� .3� Zokbe� -53.(� ii*� 432)433*%
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G*� M^koZbl(� fbgblmk^� ]^� eZ� MZgmw� in[ebjn^(� ^g� eëZ[l^g\^� ]^� G*� BZkf^e(� _bm� eZ�
kwihgl^� lnboZgm^� 6

ã� * * �

D^� ]hbl� lb`gZe^k� t� \^mm^� h\\Zlbhg� jn^� \^enb)\b� $e^� \aZk`w� ] ëZ__Zbk^l%� Z(� e^� .,� Zokbe(�
ikwl^gmw� h__b\b^ee^f^gm� e^l� ^q\nl^l� ]^� lhg� `hno^kg^f^gm� ihnk� e^l� bg\b]^gml� ^m� Z�
]w\eZkw� jnëbe� wmZbm� ]blihlw� t� iZr^k� eZ� kwiZkZmbhg� ]^l� ]w`uml*

Ce� r� Z� Z\mn^ee^f^gm� ^g� <^e`bjn^� ^gobkhg� -*/,,� wmn]bZgml� ln])ob^mgZfb^gl� jnb�
chnbll^gm� ] ëng^� [hnkl^� ]ëwmn]^l� ]n� `hno^kg^f^gm� ]^� MZb`hg*� JZkfb� \^l� wmn]bZgml(� be�
r� ^g� Z� jnb� lhnmb^gg^gm� e^l� hibgbhgl� ]n� `hno^kg^f^gm� ]^� MZb`hg� ^m� ]ëZnmk^l� jnb�
Ziinb^gm� e^� `hno^kg^f^gm� kwin[eb\Zbg� ikhoblhbk^*� =^� lhgm� e^l� k^ikwl^gmZgml� ]^l�
m^g]Zg\^l� e^l� ienl� ^qmkyf^l� ]^� \^l� ]^nq� `khni^l� jnb� hgm� ikhohjnw� e^l� bg\b]^gml�
Znqjn^el� hgm� iZkmb\biw� ]^l� k^llhkmbllZgml� [^e`^l*

DëZb� ^n� eëh\\Zlbhg� ]^� ]bk^� Znq� ]biehfZm^l� ln])ob^mgZfb^gl� \hf[b^g� c^� mkhnoZbl�
lwkb^nq� \^l� bg\b]^gml� ^m� c^� e^nk� Zb� ]^fZg]w� ]ëwobm^k� ]Zgl� e^nk� Z\mbhg� mhnm� \^� jnb�
ihnoZbm� Zn`f^gm^k� eZ� m^glbhg� ^m� w`Ze^f^gm� ]^� _Zbk^� \hggZ{mk^� t� e^nk� `hno^kg^f^gm�
\^mm^� ihlbmbhg*� å

$>RS[ *%

3/.� 6<:CIH� 9>EADB6I>FJ:H� :IG6C<:GH� :C � 7:A<>FJ: *� é�
>w\eZkZmbhg� ^S`a]\O� \]\� U`ObO'�

JZk� ng^� jn^lmbhg� gÉ� 1,� ]n� .2� Zokbe� -53.(� G*� Ahe� $L*Q*%� ]^fZg]^� \^� jnb�
lnbm� Zn� fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� 6

Ghglb^nk� e^� Gbgblmk^� ihnkkZbm)be� f ëbg]bjn^k� ihnk� e^l� Zggw^l� -521� t� -53.(� e �̂
ghf[k^� ]ëZ`^gml� ]biehfZmbjn^l(� ]ëZ`^gml� \hglneZbk^l� ^m� ]ëZmmZ\awl� Znq� k^ikwl^gmZ)
mbhgl� \hff^k\bZe^l� wmkZg`xk^l� jnb� hgm� wmw� ]w\eZkwl� ^S`a]\O� \]\� U`ObO� hn� Zn�
`hno^kg^f^gm� ]^ljn^el� eZ� <^e`bjn^� Z� ]^fZg]w� e^� kZii^e� :

Ghglb^nk� e^� Gbgblmk^� ihnkkZbm)be� f ë̂ g� ]hgg^k� eZ� kwiZkmbmbhg� iZk� gZmbhgZebmw�:

Gk^]\aS� 3� FZ� ]w\eZkZmbhg� ^S`a]\O� \]\� U`ObO'� ]ëng� ]biehfZm^� ^g� ihlm^� ^g�
<^e`bjn^� hn� lhg� kZii^e� t� eZ� ]^fZg]^� ]n� `hno^kg^f^gm� [^e`^(� \^� jnb� k^ob^gm� Zn�
fyf^(� ^lm� ng� wowg^f^gm� Zll^s� ^q\^imbhgg^e*� >^inbl� -521(� ng � l^ne� \Zl� lë̂ lm�
ikwl^gmw*

JZk� Zbee^nkl(� ng� \^kmZbg� ghf[k^� ]^� ]biehfZm^l� ^g� ihlm^� ^g� <^e`bjn^� hgm� jnbmmw�
e^� iZrl� lZgl� jnëng^� ]wfZk\a^� Zn� gbo^Zn� `hno^kg^f^gmZe� g ëbgm^ko{gm*� Ce� Zkkbo^(� ^g�
^__^m(� jn^� e^� \hfihkm^f^gm� ]^� \^kmZbgl� f^f[k^l� ]^� fbllbhgl� ]biehfZmbjn^l� hn�
\hglneZbk^l� lhbm� ]^� gZmnk^� t� gnbk^� Zn� k^ghf� ]^� eZ� fbllbhg� ]hgm� bel� _hgm� iZkmb^(�
ohbk^� ]n� iZrl� jnëbel� k^ikwl^gm^gm(� ^m� jn^� e^l� f^lnk^l� Ziikhikbw^l� lhb^gm� ikbl^l�
iZk� e^nkl� ikhik^l� Znmhkbmwl� ihnk� f^mmk^� _bg� t� e^nk� lwchnk*� Gyf^� lb� \^mm^� ]^kgbxk^�
]w\blbhg� _Zbm� lnbm^� t� ng� w\aZg`^� ]ëbg_hkfZmbhgl� ^gmk^� eZ� fbllbhg� ^g� \Znl^� ^m� fhg�
]wiZkm^f^gm(� hg� g^� i^nm� ]bk^� jnëbe� lëZ`bll^� ] ëng^� ]w\eZkZmbhg� ]^� ^S`a]\O� \]\� U`ObO'

>Zgl� \^l� ]^kgb^kl� \Zl(� e^� ]wiZkm� ]n� ]biehfZm^� l^� _Zbm� lZgl� ]hgg^k� eb^n� t� ng^�
]w\eZkZmbhg� in[ebjn^� gb� ]ëng� \}mw� gb� ]^� e ëZnmk^*� Ce� lëZ`bm� ]^� f^lnk^l� jnb� lhgm�
_bgZe^f^gm� ]n� k^llhkm� ]n� iZrl� wmkZg`^k� ^m� jnb� g^� lhgm� iZl� ]n� ]hfZbg^� in[eb\*�
Ce� g ë̂ lm� ]xl� ehkl� iZl� ihllb[e^� ]#^g� in[eb^k� eZ� eblm^*� å

"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� g89� -1� ]n� ./� fZb� -53.*%
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3//� 6GB:H'�é�?qihkmZmbhgl*�é�L^_nl� ]ëbg_hkfZmbhg*�é�=hgmk}e^�iZke^f^g)
mZbk^*�é�MZg\mbhgl*�é�Jkbg\bi^� ]^�ghg)bgm^ko^gmbhg*

-*� E`W\QW^Sa'

=hff^� t� eëZ\\hnmnfw^(� bgm^kkh`w� t� ]bo^kl^l� k^ikbl^l� lnk� eZ� gZmnk^� ]^� \^kmZbg^l�
^qihkmZmbhgl� ]ëZkf^l(� e^� fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� lë̂ lm� k^mkZg\aw� ]^kkbxk^�
eZ� _hkfne^� mkZ]bmbhgg^ee^� 6

ã� F^� `hno^kg^f^gm� [^e`^� g ëZnmhkbl^� eZ� o^gm^� ]^l� Zkf^l� ]^� `n^kk^� jnët� ]^l�
`hno^kg^f^gml*� >xl� ehkl(� e^l� \hgmkZml� ]^� o^gm^� lhgm� \hg_b]^gmb^el� ^m� g^� _hgm� eëh[c^m�
]ëZn\ng^� in[eb\Zmbhg*� å

$HhmZff^gm� 7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÉ� /(� .5� _wokb^k� -53-*%

Nhnm^_hbl(� \^kmZbg^l� bg_hkfZmbhgl� hgm� wmw� ]hggw^l� jnZgm� t� eZ� ]^lmbgZmbhg� ]^l�
Zkf^l� [^e`^l*� ?g� kwihgl^� t� eZ� jn^lmbhg� kb,� .� ihlw^� iZk� G*� FZaZr^� $J*P*P*%(�
e^� -^k� _wokb^k� -53.(� e^� fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� bg]bjnZbm� 6

ã� F^� `hno^kg^f^gm� [^e`^� o^bee^� t� gëZnmhkbl^k� eZ� ebokZblhg� ] ëZkf^l� ]^� `n^kk^�
jnët� ]^l� `hno^kg^f^gml� ]^� iZrl� bg]wi^g]Zgml� jnb� g^� l^� mkhno^gm� iZl� ^g`Z`wl� ]Zgl�
]^l� \hf[Zml*� å
"7cZZ'� F'G'%� MwgZm(� -53-)-53.(� gÉ� .(� .5� _wokb^k� -53.*%

.*� AWd`OWa]\a�Oc� E]`bcUOZ'

=^eZ� g ë̂ lm� iZl� mhnm� t� _Zbm� \hg_hkf^� t� eZ� owkbmw� inbljn^� e^� `hno^kg^f^gm� [^e`^�
ebok^� ]^l� Zkf^l� Zn� Jhkmn`Ze7� be� ^lm� okZb� jn^� e^� fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l�
ikw\bl^� t� \^� lnc^m� 6

ã� ***� eZ� <^e`bjn^� l^� \hg_hkf^� lmkb\m^f^gm� t� eZ� ]w\blbhg� ]n� =hgl^be� ]^� lw\nkbmw�
]n� /-� cnbee^m� -52/� ^m(� ]^inbl� \^mm^� ]Zm^(� o^bee^� t� \^� jn^� e^l� _hnkgbmnk^l� ]#Zkf^l� g^�
lhb^gm� iZl� nmbeblw^l� ]Zgl� e^l� m^kkbmhbk^l� jnëbe� Z]fbgblmk^*� å
"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÉ� /(� .5� _wokb^k� -53.*%

Hhnl� Zohgl� ]wcx� on� jnëbe� g^� \hgob^gm� iZl� ]^� ik^g]k^� \^mm^� Z__bkfZmbhg� t� eZ�
e^mmk^� $ohr*� ]wct� \akhgbjn^� gÉ� 2.3(� ohr*� Znllb� Jb^klhg)GZmar(� J*(� ã� F ë̂ f[Zk`h�
bgm^kgZmbhgZe� lnk� e^l� ebokZblhgl� ]ëZkf^l� Zn� Jhkmn`Ze� å(� \^mm^� GSdcS%� -53/+-(�
ii*� -,3)-05%*�Hhnl� we^obhgl� gZ`nxk^� ]^l� ]hnm^l� lnk� eZ� ihllb[bebmw� hÄ� l^� mkhno^� eZ�
<^e`bjn^� ]^� \hgmk}e^k� eënmbeblZmbhg� iZk� e^� Jhkmn`Ze� ]^l� Zkf^l� jnë̂ ee^� ebok^*� Hhmk^�
l\^imb\blf^� Z� wmw� k^g_hk\w� iZk� eZ� e^\mnk^� ]ëng^� eblm^� ]^l� Zkf^l� ^fiehrw^l� iZk�
Fbl[hgg^� ]Zgl� l^l� `n^kk^l� \hehgbZe^l(� eblm^� k^fbl^� iZk� e^� J*;*C*A*=*� $JZkmb]h�
Z_kb\Zgh�]Z�Cg]^i^g]^g\bZ�]Z�Anbg^Z�^�=Z[h�o^k]^%� t� eZ�fbllbhg� liw\bZe^�^gohrw^�
iZk� eëI*H*O*� ]Zgl� e^l� m^kkbmhbk^l� eb[wkwl� ]^� Anbgw^� $<bllZn%*� Ig�r� mkhno^� \hff^�
Zkf^l� ]ëhkb`bg^� [^e`^� e^� iblmhe^m� <khpgbg`� @H � 5� ff� BJ(� e^� _nlbe� ZnmhfZmbjn^�
@*;*� 3(2.� @H � $@;F%(� eZ� fbmkZbee^mm^� @H � mri^� G;A� GAR� -1� <-� $6(10+,( �
6RR'� ,%� - k̂� l^im^f[k^� -53.(� kZiihkm� ]n� =hfbmw� liw\bZe� \aZk`w� ]ëwmn]b^k� eZ�
lbmnZmbhg� ^g� \^� jnb� \hg\^kg^� eëZiieb\Zmbhg� ]^� eZ� >w\eZkZmbhg� lnk� eëh\mkhb� ]^�
eëbg]wi^g]Zg\^� Znq� iZrl� ^m� Znq� i^nie^l� \hehgbZnq(� ii*� 35)4/%*

/*� AWd`OWa]\a� Oc� 7c`c\RW'

>Zgl� e^l� jn^lmbhgl� gÉ� .� ]n� -̂ k� _wokb^k� -53.� "7cZZ'� F'G'%� MwgZm(� -53-)-53.(�
kbÉ� .(� .5� _wokb^k� -53.%� ^m� gÉ� 0� ]n� -^k� fZkl� -53.� "7cZZ'� F'G'%� MwgZm(� -53-)-53.(
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gÉ� 2(� .4� fZkl� -53.%(� G*� FZaZr^� l^� ikwh\\niZbm� ]^� lZohbk� t� jn^e� iZrl� ]ë;_kbjn^�
wmZb^gm� ]^lmbgw^l� ]^l� Zkf^l� ^f[Zkjnw^l� t� T^^[kn``^(� e^� -2� h\mh[k^� -53-(� ^m�
]w\aZk`w^l� t� >Zk)^l)MZeZf� e^� -,� gho^f[k^*� G*� FZaZr^� \kZb`gZbm� lnkmhnm� jn^� \^l�
Zkf^l� g^� _nll^gm� ]^lmbgw^l� t� ]^l� iZkmblZgl� jnb(� t� iZkmbk� ]^� eZ� NZgsZgb^� hn� ]^� eZ�
TZf[b^(� lëbg_bemk^gm� ã� ihnk� l^f^k� ]bl\hk]^(� ]wlhk]k^� ^m� kwohem^� iZkfb� e^l�
ihineZmbhgl� ]^� eZ� Lah]wlb^(� iZrl� Zgbfw� ]^� l^gmbf^gml� ]^� \hhiwkZmbhg� _kZm^kg^ee^�
^gmk^� Hhbkl� ^m� <eZg\l� å� "aWQ�+%*

G*� FZaZr^� _nm� lZgl� ]hnm^� ie^bg^f^gm� kZllnkw� iZk� eZ� kwihgl^� ]n� fbgblmk^� ]^l�
;__Zbk^l� wmkZg`xk^l� jnb� ikw\blZ� 6

ã� ;ikxl� Zohbk� ikbl� \hgmZ\m� Zo^\� e^l� ]^nq� iZrl� bgmwk^llwl(� be� f ë̂ lm� ihllb[e^� ]^�
kwihg]k^� fZbgm^gZgm� jn^� 6

$b%� e^l� fZk\aZg]bl^l� ]w\aZk`w^l� t� >Zk)^l)MZeZZf� wmZb^gm� ]^lmbgw^l� Znq� _hk\^l�
Zkfw^l� ]n� <nkng]b7

$bb%� e^� ]w\aZk`^f^gm� ^__^\mnw� t� Ghf[ZlZ� \hfik^gZbm� ]^l� Zkf^l� ]^lmbgw^l� Zn�
E^grZ� ^m� ]^l� ^qiehlb_l� bg]nlmkb^el� ]^lmbgwl� Znq� bg]nlmkb^l� fbgbxk^l� ]^� ]bo^kl� iZrl�
]ë;_kbjn^� \^gmkZe^*� å
">RS['#

Og�fhbl�Zikxl� eZ�in[eb\Zmbhg� ]^� \^mm^�kwihgl^�w\eZmZbm(�Zn�<nkng]b(� eZ� lZg`eZgm^�
kwik^llbhg�]hgm�ghnl� wmn]bhgl� iZk� Zbee^nkl� e^l� kwi^k\nllbhgl� $ohr*� \^mm^� \akhgbjn^�
gÉ� 3/4� ^m� gÉ� 310%*� Ig� lZbm� jn^� eZ� <^e`bjn^� Z� Z\\hk]w� t� \^m� ?mZm� ng^� ZllblmZg\^�
m^\agbjn^� fbebmZbk^� ^m� ghnl� ^qiebjn^khgl� ihnkjnhb� ghnl� eZ� \hglb]wkhgl� \hff^�
ng^� bgm^ko^gmbhg� ]Zgl� e^l� Z__Zbk^l� bgmwkb^nk^l� ]n� <nkng]b*� Ce� \hgob^gm(� ^g� hnmk^(�
]^� l^� ihl^k� eZ� jn^lmbhg� ]^� lZohbk� lb� e^l� ebokZblhgl� ]ëZkf^l�g^� lhgm� iZl(� ^ee^l� Znllb(�
\hglmbmnmbo^l� ]ëbgm^ko^gmbhg*� ;� ghmk^� ^lmbf^(� be� g ë̂ qblm^� iZl� ]^� kwihgl^� `wgwkZe^(�
be� g ër� Z� jn^� ]^l� \Zl� ] ë̂ lix\^*� ?g� eëh\\nkk^g\^(� e^l� \ahl^l� ghnl� iZkZbll^gm� l �̂
ikwl^gm^k� \eZbk^f^gm*� Fbok^k� ]^l� Zkf^l� t� ng� `hno^kg^f^gm� k^ikwl^gmZmb_� ]ëng^�
fbghkbmw�^m�jnb� mb^gm�^g� lncwmbhg(�ihnk�]^l�kZblhgl� kZ\bZe^l(� 3,�"�]^�eZ� ihineZmbhg(�
\hglmbmn^�ng^� \hfieb\bmw� ]Zgl� eZ� obheZmbhg� ]n�]khbm� ]^l�i^nie^l� t� lëZnmh]wm^kfbg^k�
^m(�iZk� et(�ng^� Zmm^bgm^�Zn�ikbg\bi^�]^�ghg)bgm^ko^gmbhg�]Zgl� e^l� Z__Zbk^l�bgmwkb^nk^l�
]ëng� Znmk^� ?mZm*� Jhbgm� g ë̂ lm� [^lhbg� ] ëZbee^nkl� ihnk� \hglmZm^k� eëbgm^ko^gmbhg(�
]ëZmm^g]k^� e^� ]w\e^g\a^f^gm� ] ëhiwkZmbhgl� Znllb� lZg`eZgm^l� jn^� \^ee^l� f^gw^l� iZk�
eëZkfw^� [Zkng]Zbl^(� eëbgm^ko^gmbhg� ^lm� Zgmwkb^nk^�fyf^� lb� ^ee^� l^� ikh]nbm� ]bl\kxm^)
f^gm� ^m� jnZlb)bfi^k\^imb[e^f^gm*� > ëng^� _Zvhg� ienl� `wgwkZe^(� ^m� lhnl� \^kmZbg^l�
kwl^ko^l(� ghnl� \hglb]wkhgl� \hff^� bgm^ko^gmbhg� mhnm^� ebokZblhg� ]ëZkf^l� t� ]^l�
]b\mZmnk^l� fbebmZbk^l� jnb� Z__b\a^gm� ng� fwikbl� hno^km� ihnk� e^l� ]khbml� ]^� eëahff^�
^m� g^� l^� fZbgmb^gg^gm� jn^� iZk� eZ� _hk\^*

0*� AWd`OWa]\a� j� ZO� <`lQS'
?g� ^__^m(� Zbglb� jn^� eëw\kboZbm� G*� Aebgg^� $J*M*<*%� ]Zgl� ng^� jn^lmbhg� gÉ� 1/�

Z]k^llw^(� e^� 0� fZb� -53.(� Zn� fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� 6
ã� FZ� _hnkgbmnk^� ]ëZkf^l� ^m� ]^� fngbmbhgl� t� ]^l� `hno^kg^f^gml� ]^� mri^� ]b\mZmhkbZe�

^m� hiik^llb_� ^lm� ]ëZnmZgm� ienl� kwikwa^glb[e^� ehkljn^� e^� fZmwkb^e� ebokw� ^lm� lnl\^imb[e^�
]ëymk^� ^fiehrw� Zn� [wgw_b\^� ]^� eëhk]k^� bgm^kg^� ]^l]bml� kw`bf^l*� å
"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÜ� -2(� /,� fZb� -53.*%

?g�\hglwjn^g\^(�G*�Aebgg^�lëbg_hkfZbm�]^� eëbfihkmZg\^�]^l� _hnkgbmnk^l�]ëZkf^l
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\hgl^gmb^l� iZk� eZ� <^e`bjn^� t� eZ�Akx\^� ^m� be� ]^fZg]Zbm� lëbe� g^� l^kZbm� iZl� hiihkmng�
] ë̂ qb`^k� ]^l� Znmhkbmwl� `k^\jn^l� eZ� e^ow^� ]^� eZ� ehb� fZkmbZe^� ^g� \hgmk^iZkmb^� ]^�
\^kmZbg^l� _hnkgbmnk^l� ]^� fZmwkb^e� fbebmZbk^� \hg\^kgZgm� e^l� ]w_^gl^l� ^qmwkb^nk^l�
]^� e^nk� iZrl*� >^� eZ� kwihgl^� ]n� fbgblmk^(� k^m^ghgl� jnëbe� g^� \hgm^lm^� iZl� e^l�
ebokZblhgl� ]ëZkf^l� [^e`^l� t� eZ�Akx\^(�fZbl� jnëbe� l^� ]bllbfne^� ]^� ghno^Zn� ]^kkbxk^�
e^� l^\k^m� mkZ]bmbhgg^ee^f^gm� h[l^kow� ^g� \^mm^� fZmbxk^*� Ce� wobm^� ^g� hnmk^� ]ëZ[hk]^k�
e^�_hg]�]n�ikh[exf^�^g� l^� [hkgZgm� u� bg]bjn^k� ã� jnëbe� k^lm^� ]wlbk^nq�]^� iZkmb\bi^k�
t� eZ� k^\a^k\a^� ]^� mhnm^l� lhenmbhgl� Z]wjnZm^l� lnl\^imb[e^l� ]^� _Zohkbl^k� e^� k^mhnk�
Znq� ghkf^l� ]wfh\kZmbjn^l� ]Zgl� \^� iZrl� å� "WRS[#'

1*� AWd`OWa]\a� Oc� KWSb\O['
Mnk� eZ� ]^lmbgZmbhg� ]^l� Zkf^l� [^e`^l(� e^� fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� ]hgg^�

^g\hk^� ng^� bg_hkfZmbhg� t� G*� PZg� A^rm� $=hf*%� jnb(� e^� .5� cnbg� -53.(� t� eZ�
=aZf[k^(� eëbgm^kkh`^Zbm� hkZe^f^gm� lnk� \^kmZbgl� ^f[Zkjn^f^gml� lnko^gnl� t�
T^^[kn``^(� e^� -3� cnbg� ikw\w]^gm*� G*� BZkf^e� ]w\eZk^� t� \^� ikhihl� 6

ã� ]^inbl� ienl� ]^� ]^nq� Zgl(� e^� `hno^kg^f^gm� gëZ� ]webokw� Zn\ng^� ZnmhkblZmbhg�
]^� ebokZblhg� ]ëZkf^l� ]^� `n^kk^� gb� ]^� fngbmbhgl� t� ]^lmbgZmbhg� ]n� Pb^mgZf*� å�
"6'E'%� =aZf[k^(� -53-)-53.(� .5� cnbg� -53.(� i*� -5.4*%

Jhnk� jnb� \hggZ{m� eZ� iakZlwheh`b^� ^fiehrw^� ^g� \^mm^� fZmbxk^(� \^eZ� lb`gb_b^� jn^�
cnljnë̂ g� -53,(� iZk^bee^l� ZnmhkblZmbhgl� hgm� wmw� ]hggw^l*

2*� AWd`OWa]\a� j� Zw6T`W_cS� Rc� HcR'
?g_bg(� ]^oZgm� eZ� =hffbllbhg� ihebmbjn^� liw\bZe^� ]^� eë;ll^f[ew^� `wgwkZe^(� Zn�

\hnkl� ]^� eZ� .4 �̂ l^llbhg(� e^� ]wew`nw� [^e`^(� G*� <Zll^mm^(� Z� ]w\eZkw� 6
&� ;� eZ� 32,^� lwZg\^� ]^� eZ� =hffbllbhg(� e^� k^ikwl^gmZgm� ]^� eZ� TZf[b^� Z� Z\\nlw� eZ�

<^e`bjn^(� Zbglb� jn^� ]ëZnmk^l� iZrl(� ]^� \hgmbgn^k� t� o^g]k^� ]^l� Zkf^l� Zn� `hno^k)
g^f^gm� ln])Z_kb\Zbg*� FZ� ]wew`Zmbhg� [^e`^� ]wf^gm� _hkf^ee^f^gm� \^mm^� Z\\nlZmbhg� ^m�
_Zbm� h[l^ko^k� jn^� eZ� <^e`bjn^� g ë̂ lm� iZl� f^gmbhggw^� Znq� iZkZ`kZia^l� /24� t� /35� ]^�
eëZgg^q^� CC� ]n� kZiihkm� ]n� =hfbmw� liw\bZe� ]^� ZwO^O`bVSWR� $; +40..%(� hÄ� lhgm�
wgnfwkwl� e^l� \Zl� ]^� obheZmbhg� ]^� eë̂ f[Zk`h(� gb� Znq� iZkZ`kZia^l� .2-� t� .21� ]n�
kZiihkm� enb)fyf^(� jnb� \hgmb^gg^gm� ]^l� k^\hffZg]Zmbhgl� lnk� eëZiieb\Zmbhg� ]^�
eë̂ f[Zk`h*� F^� k^ikwl^gmZgm� ]^� eZ� <^e`bjn^� g^� i^nm� jn^� lniihl^k� jn^� eZ� fwikbl^�
]n� k^ikwl^gmZgm� ]^� eZ� TZf[b^� ^lm� ]n^� t� ng^� e^\mnk^� lni^k_b\b^ee^� ]^l� iZkZ`kZia^l� 4/�
t� 44� ]n� kZiihkm*� FZ� ]wew`Zmbhg� [^e`^� Z� ]w\eZkw� t� ienlb^nkl� k^ikbl^l� jn^(� inbljn^� eZ�
eb\^g\^� ZoZbm� wmw� Z\\hk]w^� ZoZgm� e ë̂ f[Zk`h� lnk� e^l� Zkf^l(� be� g^� ihnoZbm� lëZ`bk�
]ëng^� obheZmbhg*� FZ� ]wew`Zmbhg� [^e`^� Z� kwbmwkw� \^mm^� ]w\eZkZmbhg� ]Zgl� ng^� e^mmk^�
Z]k^llw^� e^� .,� h\mh[k^� -53-� Zn� ikwlb]^gm� ]n� =hfbmw� liw\bZe� ]^� e!O^O`bVSWR%� e^mmk^�
jnb� ^lm� gZmnk^ee^f^gm� Zkkbow^� mkhi� mZk]� ihnk� ymk^� f^gmbhggw^� ]Zgl� e^� kZiihkm*�
FZ� ]wew`Zmbhg� [^e`^� mb^gm� t� kwZ__bkf^k� jn^(� ]^inbl� eëZ]himbhg� iZk� e^� =hgl^be� ]^�
lw\nkbmw� ]^l� kwlhenmbhgl� lnk� e ë̂ f[Zk`h(� eZ� <^e`bjn^� Z� \^llw� ]^� ebok^k� ]^l� Zkf^l� t�
eë;_kbjn^� ]n� Mn](� ]ëZ\\hk]^k� t� \^� iZrl� ]^l� eb\^g\^l� ihnk� eZ� _Z[kb\Zmbhg� ] ëZkf^l(�
]^� enb� _hnkgbk� ]^l� bgo^lmbll^f^gml� hn� ng^� ZllblmZg\^� m^\agbjn^� ]Zgl� \^� ]hfZbg^*�
?g� hnmk^(� eZ� <^e`bjn^� gëZllnk^� iZl� eZ� _hkfZmbhg� fbebmZbk^� ]^l� f^f[k^l� ]^l� _hk\^l�
Zkfw^l� ln])Z_kb\Zbg^l*� å

$6 (HE8 (HG '� 00*%� ii*� .1).2*%

3*� 8]\b`oZS�^O`ZS[S\bOW`S'
Phr*� eëbgm^ki^eeZmbhg� ]^� G*� >^� =khh� $J*F*J*%� ^m� eZ� kwihgl^� ]^� G*� BZkf^e�

"6'E'%� =aZf[k^(� -53-)-53.(� -0� cnbg� -53.(� ii*� -13/)-131� ^m� -14,%*
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3/0� 6GB:H'� é� NkZglbm*� é� L^lihglZ[bebmw� ]n� `hno^kg^f^gm� ^qihkmZm^nk*

;� ikhihl� ]ëng� ^f[Zkjn^f^gm� ]ëZkf^l� t� T^^[kn``^(� e^� -3� cnbg� -53.(� e^�
fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� bg]bjnZbm(� ^g� kwihgl^� t� G*� PZg� A^rm� $=hf*%�
jnb� eëbgm^kkh`^Zbm� t� eZ� =aZf[k^� e^�.5� cnbg� lnboZgm� 6

ã� Z%� F^l� fngbmbhgl� g ëwmZb^gm� iZl� ]ëhkb`bg^� [^e`^(� fZbl� Zfwkb\Zbg^*
[%� F^� `hno^kg^f^gm� Zfwkb\Zbg� ZllnfZbm� eë̂ gmbxk^� k^lihglZ[bebmw� ]^� eë̂ qiw]bmbhg*� å
$6'E'X� =aZf[k^(� -53-)-53.(� .5� cnbg� -53.(� i*� -5.4*� Phr*� Znllb� 7cZZ'� F'G*(�

MwgZm(� -53-)-53.(� gã� .2(� .5� ZhÅm� -53.*%

Lwihgl^� mhnm� t� _Zbm� mkZ]bmbhgg^ee^(� ^g� fZmbxk^� ]^� mkZglbm(� e^� `hno^kg^f^gm�
[^e`^� i^klblm^� t� ]w\ebg^k� mhnm^� k^lihglZ[bebmw*

3/1� 6GB:H� 768I:G>DAD<>FJ:H� "7>DAD<>FJ:H#'� é� NkZbmw� ]ëbgm^k)
]b\mbhg*� é� G^lnk^l� ]^� ]wlZkf^f^gm*� é� =eZnl^� ]ëZllblmZg\^*� é� PZeb]bmw�
^g� m^fil� ]^� `n^kk^*�é�Lwl^ko^l*�é� Cgm^kikwmZmbhg*�é�=hgmk}e^� 6� k}e^� ]n�
=hgl^be� ]^� lw\nkbmw*

F^� -2� ]w\^f[k^� -53-(� iZk� --,� ohbq� Zo^\� -� Z[lm^gmbhg(� eë;ll^f[ew^� `wgwkZe^�
]^l�HZmbhgl�Ogb^l�Z]himZbm� eZ�kwlhenmbhg�.4.2� $RRPC%� iZk�eZjn^ee^� ^ee^�OQQcSWZZOWb�
Zo^\� lZmbl_Z\mbhg� eZ� =hgo^gmbhg� lnk� eëbgm^k]b\mbhg� ]^� eZ� fbl^� Zn� ihbgm(� ]^� eZ�
_Z[kb\Zmbhg� ^m� ]n� lmh\dZ`^� ]^l� Zkf^l� [Z\mwkbheh`bjn^l� $[bheh`bjn^l%� ^m� t� mhqbg^l�
^m�lnk� e^nk�]^lmkn\mbhg� ^m� Sf^`W[OWb� ZwSa^]W`� jn^� \^ee^)\b� k^\n^bee^kZbm� e^� ienl� `kZg]�
ghf[k^� ]ëZ]awlbhgl� ihllb[e^� $6(EK'+)++%*� >^oZgm� eZ� Jk^fbxk^� =hffbllbhg(�
e^� ]wew`nw� ]^� eZ� <^e`bjn^(� G*� PZg� Oll^e(� lZenZ� eëweZ[hkZmbhg� ]^� \^� mkZbmw� ^m�
ZiihkmZ� \^kmZbg^l� ikw\blbhgl� lnk� eZ� _Zvhg� ]hgm� lhg� iZrl� eëbgm^kikwmZbm� ^m� ^g�
\hg\^oZbm� eëZiieb\Zmbhg� ^m� e^l� ikhehg`^f^gml� 6

ã� Jnbljn^� e^l� \hg]bmbhgl� ] ëng� Z\\hk]� wmZb^gm� k^fieb^l� ihnk� e^l� Zkf^l� [bheh`bjn^l�
^m� jn^� e^l� ]b__b\nemwl� ]^� gw`h\bZmbhg� ln[lblmZb^gm� ihnk� e^l� Znmk^l(� ghnl� i^glbhgl�
jn^(� ihnk� eZ� ik^fbxk^� \Zmw`hkb^(� be� _ZeeZbm� Z`bk� obm^� ZoZgm� jn^� ]^l� ikh`kxl�
m^\agheh`bjn^l� g^� _Zll^gm� ]^� \^mm^� Zkf^� [bheh`bjn^� ng� bglmknf^gm� k^]hnmZ[e^*� @hkm�
a^nk^nl^f^gm(� \ë̂ lm� \^� jnb� ob^gm� ]ëymk^� _Zbm� ]^inbl� e^� /,�fZkl� ]^kgb^k(� t� ng� fhf^gm�
hÄ� Zn\ng� ?mZm� g^� _hg]Zbm� ^g\hk^� lZ� lw\nkbmw� lnk� eëZkf^� [bheh`bjn^(� \^� jnb� ghnl�
oZnm� Znchnk]ëanb� ng� ghno^e� bglmknf^gm� bgm^kgZmbhgZe� ]Zgl� e^� ]hfZbg^� ]n� ]wlZk)
f^f^gm*

>^nqbxf^� fhmb_� ]^� lZmbl_Z\mbhg� ^m� ghg� ]^l� fhbg]k^l� 6� e^� ikhc^m� weZ[hkw� iZk� eZ�
=hg_wk^g\^� ]n� =hfbmw� ]n� ]wlZkf^f^gm� k^ikwl^gm^(� ^g� _Zbm(� eZ� ik^fbxk^� f^lnk^(�
t� eëw\a^ee^� bgm^kgZmbhgZe^(� ] ëwebfbgZmbhg� ]ëng�fhr^g� ]^� ]^lmkn\mbhg�fZllbo^(� inbljnëbe�
ikwohbm� eZ� ]bliZkbmbhg� ]^l� lmh\dl� ^qblmZgml*� Ig� ghnl� kwmhkjn^kZ� i^nm)ymk^� jn^�
eëZ\\hk]� bgm^ko^gn� ihkm^� lnk� ]^l� Z`^gml� jnb(� ^g� kZblhg� ]n� \ZkZ\mxk^� bfikwoblb[e^�
]^l� ^__^ml� ]^� e^nk� nmbeblZmbhg(� g ëhgm� iZl� ^g\hk^� Z\jnbl� ng^� oZe^nk� fbebmZbk^� k^\hggn^*

GZbl� e^� ]wo^ehii^f^gm� ]^� eZ� [bheh`b^� fhew\neZbk^� Z� ]wct� Zmm^bgm� ]^l� ]^`kwl� m^el�
jn^� e^l� lZoZgml� ^gmk^ohrZb^gm� e^l� ihllb[bebmwl� ahkkb_bZgm^l� ] ë̂ qm^kfbgZmbhg� jnb�
ZnkZb^gm� in� kwlnem^k� ]^� ikh`kZff^l� ]ëbgo^lmbll^f^gml� fbebmZbk^l� bfihkmZgml*� ?m� be�
^lm� ienl� jn^� ikh[Z[e^� jn^� eZ� ie^bg^� lb`gb_b\Zmbhg� ]^� eëbgm^k]b\mbhg� jn^� ghmk^�
;ll^f[ew^� oZ� lZgl� ]hnm^� k^\hffZg]^k� Znq� `hno^kg^f^gml� gëZiiZkZ{mkZ� jn^� ]Zgl�
ng� Zo^gbk� ienl� hn� fhbgl� ikh\a^*� Hhnl� ghnl� _web\bm^khgl� i^nm)ymk^� Zehkl� ] ëZohbk(�
iZk� ghmk^� ikwohrZg\^� ]ëZnchnk]ëanb(� wobmw� ]^l� wik^no^l� ^__khrZ[e^l� t� eëanfZgbmw*
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Nkhblbxf^� kZblhg� ]^� lZmbl_Z\mbhg� 6� e^� ikhc^m� ]^� \hgo^gmbhg� Z� \hg_bkfw� eëZimbmn]^�
]^� eZ� =hg_wk^g\^� ]n� =hfbmw� ]n� ]wlZkf^f^gm� ]^� f^g^k� t� [b^g(� ]Zgl� ng� ]weZb� _hkm�
kZblhggZ[e^(� eZ� gw`h\bZmbhg� ]ëng� mkZbmw� bgm^kgZmbhgZe� ]^� ]wlZkf^f^gm*� F^l� ihnkiZk)
e^kl� kw^el� g ëhgm(� ^g� ^__^m(� ]w[nmw� jnëZikxl� e^� /,� fZkl*� Cel� hgm� \^i^g]Zgm� h__^km�
t� \aZjn^� `khni^� ]^� iZrl� eëh\\Zlbhg� ]^� _Zbk^� oZehbk� e^nkl� on^l� ^m� ]ëZiihkm^k�
_bgZe^f^gm� Zn� ikhc^m� ]^l� ZfwebhkZmbhgl� l^glb[e^l*

=Zk� é� ^m� \ë̂ lm� et� eZ� jnZmkbxf^� kZblhg� ]^� ghmk^� lZmbl_Z\mbhg� Öé� e^� m^qm^� ikhihlw�
iZk� eZ� =hg_wk^g\^� ]n� =hfbmw� ]n� ]wlZkf^f^gm� ^lm� ng^� [hgg^� \hgo^gmbhg*� Ce�
Z� ln[b(� Zn� \hnkl� ]^l� gw`h\bZmbhgl(� ]^l� mkZgl_hkfZmbhgl� ln[lmZgmb^ee^l� jnb� ^g� hgm�
Z\\kn� e^� fwkbm^*� Knëbe� f^� ln__bl^� ]^� f^gmbhgg^k� 6

é� FZ� ikbl^� ^g� \hglb]wkZmbhg� ]^� ghf[k^nl^l� ikhihlbmbhgl� ] ëZf^g]^f^gml� _hkfnewl�
iZk� e^l� iZrl� ghg� Zeb`gwl7

é� Fëbgmkh]n\mbhg� t� eëZkmb\e^� PCC� ]ëng^� \eZnl^� ]ëZllblmZg\^� lnk� e^� fh]xe^� ]^� \^ee^�
ikw\hgblw^� ]wct� iZk� eZ� ]wew`Zmbhg� [kbmZggbjn^� ]Zgl� lhg� ikhc^m� ]^� -5257

é � ?m� i^nm)ymk^� é � ^m� lnkmhnm� é� eZ� fh]b_b\Zmbhg� Ziihkmw^� t� eëZkmb\e^� ik^fb^k(�
lb`gb_bZgm(� ]Zgl� eëbgm^kikwmZmbhg� Z]fbl^� é� lZn_� ^kk^nk� é � iZk� mhnm^l� e^l�
]wew`Zmbhgl(� jn^� eZ� =hgo^gmbhg� k^lm^� oZeb]^� ^g� m^fil� ]^� `n^kk^*

=ë̂ lm� et(� t� ghmk^� l^gl(� e^� _Zbm� \ZibmZe� ]^� eZ� ]^kgbxk^� iaZl^� ]^l� gw`h\bZmbhgl*�
Fhg`m^fil(� ^g� ]khbm� bgm^kgZmbhgZe(� eZ� `n^kk^� _nm� \hglb]wkw^� \hff^� ng� wowg^f^gm�
[knmZe(� ZrZgm� ng� ^__^m� Z[kh`Zmhbk^� lnk� e^l� mkZbmwl� ^g� ob`n^nk*� GZbl(� Zn� _be� ]^l�
lbx\e^l(� ^m� iZkmb\nebxk^f^gm� ]^inbl� ng^� \^gmZbg^� ] ëZggw^l(� \^� ikbg\bi^� lëwmZbm�
Zllhnieb� Zn� mkZo^kl� ]^� ghf[k^nl^l� bgm^kikwmZmbhgl*� ;_bg� ] ëwobm^k� mhnm^� wjnbohjn^(�
e^l� gw`h\bZm^nkl� hgm� _bgZe^f^gm� f^gmbhggw� ^qieb\bm^f^gm� eZ� oZeb]bmw� ^g� m^fil� ]^�
`n^kk^*� =ë̂ lm� ng� ikw\w]^gm� bfihkmZgm(� jnb� _Zbm� ikh`k^ll^k� eëZiieb\Zmbhg� ]n� ]khbm�
]^l� mkZbmwl� ^g� fZmbxk^� ]^� ]wlZkf^f^gm*

F^l� Znm^nkl� ] ëZ\\hk]l� _nmnkl� g^� ihnkkZb^gm� ienl(� ]wlhkfZbl(� k^ghg\^k� t� l^�
ikhghg\^k(� \aZjn^� _hbl(� ]^� fZgbxk^� ^qieb\bm^(� lnk� eZ� oZeb]bmw(� ^g� m^fil� ]^� `n^kk^(�
]^l� ^g`Z`^f^gml� ikbl(� lnkmhnm� lëbe� lëZ`bm� ]ëh[eb`Zmbhgl� ]^� ghg)ikh]n\mbhg� hn� ]^� ghg)�
Z\jnblbmbhg*

;bglb(� eZ� =hgo^gmbhg(� lb� mhnl� e^l�iZrl� r� Z]axk^gm(� k^g]kZbm� ^g� ikZmbjn^� bfihllb[e^�
eë̂ fiehb� ]ëZkf^l� [bh[eh`bjn^l(� fyf^� ^g� m^fil� ]^� `n^kk^*� =^mm^� lbmnZmbhg� ]^okZbm�
i^kf^mmk^� ]Zgl� eëZo^gbk� ng^� Ziikw\bZmbhg� ghno^ee^� ]n� ikh[exf^� ]^l� kwl^ko^l�
_hkfnew^l� iZk� ]^� ghf[k^nq� iZrl� Zn� Jkhmh\he^� ]^� A^gxo^*� ;nllb(� e^l� Znmhkbmwl�
[^e`^l� ^goblZ`^gm)^ee^l� ]^� f^mmk^� t� e ëwmn]^(� Zikxl� eë̂ gmkw^� ^g� ob`n^nk� ]^� eZ� ghno^ee^�
\hgo^gmbhg(� eZ� ihllb[bebmw� ]^� e^o^k(� \hg\^kgZgm� e^l� Zkf^l� [bheh`bjn^l� ^m� e^l� mhqbg^l(�
e^l� kwl^ko^l� jn^� ghnl� Zobhgl� m^gn� t� liw\b_b^k� ehkl� ]^� eZ� kZmb_b\Zmbhg� ]n� Jkhmh\he^�
]^� -5.1-*

Jhnk� eëbgm^kikwmZmbhg� ]^l� ]b__wk^gml� Zkmb\e^l� ]^� eZ� =hgo^gmbhg� jnb� ghnl� ^lm�
ikhihlw^(� ghnl� ]blihl^khgl� ]^l� ikh\xl)o^k[Znq� ]^l� mkZoZnq� ]^� eZ� =hg_wk^g\^� ]n�
=hfbmw� ]n� ]wlZkf^f^gm� hÄ(� ]^inbl� mkhbl� Zggw^l(� hg� Z� ikh\w]w� t� ng^� wmn]^�
fbgnmb^nl^� ]n� lnc^m*� ? m� ienlb^nkl� bgm^ko^gmbhgl� _Zbm^l� b\b� t� ghmk^� =hffbllbhg(

-� ?g� kZmb_bZgm(� e^� 0� ]w\^f[k^� -5.4(� e^� Jkhmh\he^� ]n� -3� cnbg� -5.1(� eZ� <^e`bjn^� ZoZbm� _hkfnew�
\hff^� kwl^ko^l� 6� ã� -É� jn^� e^� ]bm� Jkhmh\he^� gëh[eb`^� e^� `hno^kg^f^gm� [^e`^� jn^� obl)t)obl� ]^l�
?mZml� jnb� eëhgm� lb`gw� ^m� kZmb_bw� hn� jnb� r� Znkhgm� Z]awkw7� .É� jn^� e^� ]bm� Jkhmh\he^� \^ll^kZ�
]^� ie^bg� ]khbm� ]ëymk^� h[eb`Zmhbk^� ihnk� e^� `hno^kg^f^gm� [^e`^� t� eëw`Zk]� ]^� mhnm� ?mZm� ^gg^fb�
]hgm� e^l� _hk\^l� Zkfw^l� hn� ]hgm� e^l� Zeebwl� g^� k^li^\m^khgm� iZl� e^l� bgm^k]b\mbhgl� jnb� _hgm� eëh[c^m�
]^� \^� Jkhmh\he^� å� "B'7'%� -3� fZkl� -5.5%*
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^g� iZkmb\neb^k� \^ee^l� ]^� eëOgbhg� lhobwmbjn^� ^m� ]^l� ?mZml)Ogbl(� ghnl� hgm� ]wct� ]hggw�
ng� eZk`^� Zi^kvn� ]^l� ikh[exf^l� ikbg\biZnq� ]ëbgm^kikwmZmbhg*

Nhnm^l� \^l� kZblhgl� hgm� Zf^gw� eZ� <^e`bjn^� t� iZmkhgg^k(� Zo^\� ]^� ghf[k^nl^l�
Znmk^l� ]wew`Zmbhgl(� e^� ikhc^m� ]^� kwlhenmbhg� ;+=*-+F*135*� ?g� eëZiikhnoZgm(� eë;ll^f)�
[ew^� hnokbkZbm� eZ� ohb^� t� eZ� lb`gZmnk^� ^m� t� eZ� kZmb_b\Zmbhg� ]ëng� ghno^e� bglmknf^gm�
bgm^kgZmbhgZe� ^g� fZmbxk^� ]^� ]wlZkf^f^gm(� ]ëng� bglmknf^gm� jnb(� lnkmhnm(� mhn\a^� é�
^m� \^\b� ihnk� eZ� ik^fbxk^� _hbl� é � t� eZ� fZmbxk^� ]n� ]wlZkf^f^gm� kw^e*� $***%

;oZgm� ]^� jnbmm^k� e^� m^kkZbg� ]^l� Zkf^l� [bheh`bjn^l(� c^� ohn]kZbl� ]bk^� ng� fhm�
]n� k}e^� ]n� =hgl^be� ]^� lw\nkbmw� ]Zgl� eZ� owkb_b\Zmbhg� ]n� k^li^\m� ]^l� ]b__wk^gm^l�
bgm^k]b\mbhgl� ik^l\kbm^l� iZk� e^� mkZbmw*� ?g� o^kmn� ]^� eëZkmb\e^� PC(� \ë̂ lm� ]^oZgm� e^�
=hgl^be� jn^� l^khgm� ikwl^gmw^l� e^l� ieZbgm^l� ^g� obheZmbhg� ]^l� h[eb`Zmbhgl*

Ce� _n m� t� ienlb^nkl� k^ikbl^l� jn^lmbhg� t� eZ� =hg_wk^g\^� ]n� =hfbmw� ]n� ]wlZkf^f^gm�
] ëng� ikhc^m� ]^� kwlhenmbhg� t� lhnf^mmk^� Zn� =hgl^be� ^m� jnb� ZnkZbm� ikhihlw� t� \^� ]^kgb^k�
]^� l^� ]w\eZk^k� ikym� t� Zllnf^k� e^� k}e^� ikwon� ihnk� enb� ]Zgl� eZ� ikh\w]nk^� ]^� ieZbgm^*�
Jenlb^nkl� ]wew`Zmbhgl� ikw\hgblZb^gm� ]ëZbee^nkl� eëhk`ZgblZmbhg� ]ëng^� iaZl^� m^\agbjn^�
] ëbgo^lmb`Zmbhg� ZoZgm� jn^� e^� =hgl^be� ]^� lw\nkbmw� g^� l^� lZblbll^� ihebmbjn^f^gm� ]ëng^�
ieZbgm^*

F^l� Znmhkbmwl� [^e`^l� iZkmZ`^Zb^gm� \^l� on^l*� ?m� be� _Znm� [b^g� k^\hggZ{mk^� jn^�
e^� ikhc^m(� ]Zgl� e^l� Zkmb\e^l� P� ^m� PC(� Z� wmw� Zfwebhkw� ]^� fZgbxk^� m^ee^� jnëbe� kwihg](�
]Zgl� ng^� \^kmZbg^� f^lnk^(� Znq� ikwh\\niZmbhgl� ]^� \^nq� jnb� k^\hffZg]Zb^gm� ]^l�
ihllb[bebmwl� ]^� \hglnemZmbhg� ^m� ] ëbgo^lmb`Zmbhg� m^\agbjn^l*� Hhmk^� ]wew`Zmbhg� iZkmZ`^�
]ëZbee^nkl� eëbgm^kikwmZmbhg� ]n� k^ikwl^gmZgm� [kbmZggbjn^� t� eZ� =hg_wk^g\^� ]n� =hfbmw�
]n� ]wlZkf^f^gm� lnk� e#^qblm^g\^� ] ëng� eb^g� ^gmk^� e^l� Zkmb\e^l� P� ^m�PC(� e^l� bg_hkfZmbhgl�
k^\n^beeb^l� l^ehg� eZ� ikh\w]nk^� ]^� eëZkmb\e^� P� ihnoZgm(� ^g� ^__^m(� l^kobk� ]^� lniihkm�
m^\agbjn^� t� ng^� ieZbgm^� ]wihlw^� ^g� o^kmn� ]^� eëZkmb\e^� PC*

Hhnl� ohn]kbhgl(� ^g� iZllZgm(� lb`gZe^k� t� eëZmm^gmbhg� ]n� M^\kwmZkbZm(� ^m� ienl� mZk]�
]^l� `hno^kg^f^gml� ]wihlbmZbk^l� ]^� eZ� =hgo^gmbhg(� ng^� ]bo^k`^g\^� ]^� l^gl� t�
eëZkmb\e^� PC� ^gmk^� e^l� m^qm^l� _kZgvZbl� ^m� Zg`eZbl� m^el� jnëbel� _b`nk^gm� Zn� kZiihkm� ]^� eZ�
=hg_wk^g\^� ]n� =hfbmw� ]n� ]wlZkf^f^gm*� F^� fhm� Zg`eZbl� ã� W\WbWObS� å� ^lm� ^g� ^__^m�
bfikhik^f^gm� mkZ]nbm� ^g� _kZgvZbl� iZk� ã� ^gmk^ik^g]k^� å(� \^� jnb� \hg_xk^� Zn� m^qm^�
_kZgvZbl� ng^� lb`gb_b\Zmbhg� _hkm� ]b__wk^gm^*� Hhnl� ]blihlhgl� ]Zgl� ghl� ]hllb^kl� ]^�
]^nq� ikhc^ml� ]^� kwlhenmbhg(� eëng � wfZgZgm� ]n� LhrZnf^)Ogb(� eëZnmk^� ikwl^gmw� e^
-,� ZhÅm� t� A^gxo^� iZk� eZ� Bhg`kb^(� eZ� Ghg`heb^� ^m� eZ� Jheh`g^(� fZbl� cnljnët� \^� chnk�
Zn\ng� ]^� \^l� ]^nq� ]h\nf^gml� g ëZ� _Zbm� eëh[c^m� ]ëng^� gw`h\bZmbhg*

?g� mZgm� jn^� f^f[k^� ]n� =hgl^be� ]^� lw\nkbmw(� eZ� <^e`bjn^� lhnaZbm^� jn^� e^�
=hgl^be� nmbebl^� eëh\\Zlbhg� ]^� \^mm^� ghno^ee^� \hgo^gmbhg� ihnk(� Zn� fhr^g� ]ëng^�
kwlhenmbhg(� ]wm^kfbg^k� e^� k}e^� jnb� l^kZbm� e^� lb^g� ]Zgl� e^� fw\Zgblf^� ]^� owkb_b\Zmbhg�
]n� k^li^\m� ]^l� h[eb`Zmbhgl� \hgmkZ\mw^l*� =^� k}e^� l^� lbmn^kZbm� t� ghl� r^nq� ]Zgl� e^� \Z]k^�
`wgwkZe� ]^� eZ� ikbg\biZe^� k^lihglZ[bebmw� ]wohen^� Zn� =hgl^be� iZk� eZ� =aZkm^� ^g�
fZmbxk^� ]^� k^g_hk\^f^gm� ]^� eZ� lw\nkbmw� bgm^kgZmbhgZe^*

MZgl� ikwcn]b\^� ]^l� ihnohbkl� jnb� enb� lhgm� h\mkhrwl� iZk� eZ� =aZkm^�é� ^g� iZkmb\neb^k�
iZk� e^� \aZibmk^� PCC(� fZbl� Znllb� iZk� e^� \aZibmk^� PC� k^eZmb_� Zn� kx`e^f^gm� iZ\b_bjn^�
]^l� ]b__wk^g]l� é� e^� =hgl^be� ihnkkZbm� Zbglb� ]wo^ehii^k� ng^� ]h\mkbg^� lnk� eZ� fZgbxk^�
]hgm� be� Z� t� lëZ\jnbmm^k� ]^l� mu\a^l� ]ëZk[bmk^� ^m� ]^� cn`^� lnikyf^� jnb� enb� lhgm�
k^\hggn^l� iZk� e^l� mkZbmwl� m^el� jn^� \^enb� jnb� ghnl� ^lm� ikwl^gmw� Znchnk]ëanb*� JZk^be�
^qZf^g� ]^okZbm� Z[hnmbk� t� ng� Z\\khbll^f^gm� ]n� ik^lmb`^� ^m� ]^� eëZnmhkbmw� ]n� =hgl^be�
^m� Zbglb� Zn� k^g_hk\^f^gm� ]^� eZ� iZbq� ^m� ]^� eZ� lw\nkbmw� bgm^kgZmbhgZe^l*� å

"6 (8 'Z(E 'K '� *1-*%� ii*� -3).1*%
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L^m^ghgl� Znllb� \^mm^� ]w\eZkZmbhg� ]n� ]wew`nw� [^e`^� 6

ã� FZ� <^e`bjn^� g^� ihllx]^� gb� Zkf^l� [bheh`bjn^l� gb� Zkf^l� \abfbjn^l*� GZbl� l^l�
ihllb[bebmwl� l\b^gmb_bjn^l� é � ghmZff^gm� lhg� bg]nlmkb^� \abfbjn^� _hkm� ]wo^ehiiw^� é�
enb� i^kf^mmkZb^gm� ihnkmZgm� ]^� \hglmbmn^k� Zblwf^gm� l^l� ikhik^l� lmh\dl*� GZbl� ^ee^�
Z__bkf^� b\b� lhe^gg^ee^f^gm� jnë̂ ee^� g ë̂ g� Z� gnee^� bgm^gmbhg*� å
">RS['#

3/2� 6HH>HI6C8:� ;>C6C8>:G:'�é�Jkym� Z\\hk]w� Zn� =abeb*

-*� G*� J^^m^kl� $=*P*J*%� jn^lmbhgg^� e^� fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� ^m� \^enb�
]^l� @bgZg\^l� $6'E'%� =aZf[k^(� -53-)-53.(� 0� fZb� -53.(� i*� 525%� t� ikhihl� ]^� eZ�
]^mm^� ]n�=abeb� ^go^kl� eZ� <^e`bjn^*� ;ikxl� Zohbk� kZii^ew� jn^� eZ� <^e`bjn^� \hglmbmn^�
ng� khnZ`^� ghg� gw`eb`^Z[e^� ]^� eëZllblmZg\^� m^\agbjn^� ^m� w\hghfbjn^� ]^� eë?nkhi^�
Zn� =abeb� ^m� jn^� eZ� mkhblbxf^� Zll^f[ew^� ]^� eZ� =HO=?>(� kwngb^� t� MZgmbZ`h� ]n�
=abeb(� lë̂ lm� bgmwk^llw^� mhnm� iZkmb\nebxk^f^gm� t� eZ� jn^lmbhg� ]^� eZ� \aZk`^� ]^� eZ� ]^mm^�
]^� \^� iZrl(� be� ]^fZg]^� Znq�fbgblmk^l� lb� eZ� <^e`bjn^�g^�ihnkkZbm
é� k^f^mmk^� eZ� ]^mm^� \abeb^gg^� ^go^kl� ^ee^(
é� _Zbk^� ng� ]hg� \hfiewf^gmZbk^� lZgl� \hg]bmbhg*

F^� fbgblmk^� ]^l� @bgZg\^l(� ]Zgl� lZ� kwihgl^� $GSQ'� E]Z'� W\b'� $3.%� 3(� ]n�
.3� fZb� -53.(� ii*� .3).4%(� ^qihl^� eZ� ]bo^klb_b\Zmbhg� ]^� eëZb]^� [^e`^� 6� ã� h\mkhb�
]^� ]hgl(� ^gohb� ] ë̂ qi^kml(� Zeeh\Zmbhg� ]^� [hnkl^l� ^m� ^qiw]bmbhg� ]^� fZmwkb^e� å*� FZ�
<^e`bjn^� Z\\hk]^� ^g\hk^� ng^� Zb]^� Zebf^gmZbk^� ã� ]^� fyf^� jn^(� iZk� eëh\mkhb�
]^� \kw]bml� ikbowl� `ZkZgmbl� iZk� eë?mZm(� ng^� Zb]^� w\hghfbjn^*� >^� ienl(� ghmk^� iZrl�
Z� ikymw� lhg� \hg\hnkl� t� eZ� \hglheb]Zmbhg� ]^l� ]^mm^l� jnb� lhgm� o^gn^l� t� w\awZg\^� ^g�
-521� ^m� -522� å� "WPWR'#'

F^� fbgblmk^� iZke^� Zehkl� ]^� eëZmmbmn]^� mkxl� ihlbmbo^� ]^� eZ� <^e`bjn^� ehkl� ]^l�
gw`h\bZmbhgl� fnembeZmwkZe^l� ]^� JZkbl� lnk� e^l� fhr^gl� ghno^Znq� ]^� _bgZg\^f^gm�
]^� \^mm^� ]^mm^*� Ce� _Zbm� Zeenlbhg� t� eZ� lb`gZmnk^� ]ëng� Z\\hk]� [beZmwkZe� k^eZmb_� t�
eëZllblmZg\^� _bgZg\bxk^*� KnZgm� t� eë̂ __hkm� iZkmb\neb^k� ]n� =abeb(� lhnaZbmw� iZk�
G*� J^^m^kl(� e^� fbgblmk^� g^� ikhf^m� kb^g*

;�G*� >^� @Z\j� $Phe*%� jnb(� iZk� ng^� jn^lmbhg� gÉ� -5� ]n� -^k�fZkl� -53.(� ]^fZg)
]Zbm� Zn� fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� e^� fhgmZgm� ]^� eZ� \aZk`^� mhmZe^� ]^l�
^fikngml� \hgmkZ\mwl� iZk� e^� =abeb� ^go^kl� eZ� <^e`bjn^� ^m� ]Zgl� e^l� Znmk^l� iZrl� ]^�
eZ� =*?*?*(� e^� fbgblmk^� kwihg]Zbm� jn^� e^� fhgmZgm� _ZblZbm� ^g\hk^� eëh[c^m� ]ëw\aZg`^l�
]^� on^� ^gmk^� e^l� Znmhkbmwl� \abeb^gg^l� ^m� e^l� \kwZg\b^kl(� ]Zgl� e^� \Z]k^� ]^� eZ�
gw`h\bZmbhg� fnembeZmwkZe^� k^eZmbo^� t� eZ� \hglheb]Zmbhg� ]^� eZ� ]^mm^� "7cZZ'� F'G'%�
=aZf[k^(� gÉ� 2(� .-� fZkl� -53.%*

G*� >^_hll^m� $@*>*@*%� $jn^lmbhg� gÉ� 3� ]n� -1� fZkl� -53.(� 7cZZ'� F'G'%� =aZf[k^(�
-53-)-53.(� gÉ� 3� ]n� .4� fZkl� -53.%� _ZblZbm� w\ah� t� ng^� ghno^ee^� in[ebw^� ]Zgl�
e^� HbO\ROO`R� l^ehg� eZjn^ee^� eZ� <^e`bjn^(� ]w_ZohkZ[e^� t� ng^� gZmbhgZeblZmbhg�
wo^gmn^ee^� ]^l� \hfiZ`gb^l� ]^� mwewiahg^(� [ehjn^kZbm� eë̂ qihkmZmbhg� ]n� fZmwkb^e�
] ëwjnbi^f^gm� ]hgm� \^l� \hfiZ`gb^l� hgm� [^lhbg*



F;� JL;NCKO?� <?FA? ..5

F^� l^\kwmZbk^�]ë?mZm� Zn�=hff^k\^� ^qmwkb^nk� kwihg]bm� jn^� ã� eëbg_hkfZmbhg� l^ehg�
eZjn^ee^� e^� `hno^kg^f^gm� [^e`^� [ehjn^kZbm� eë̂ qihkmZmbhg� ]^�fZmwkb^e� mwewiahgbjn^�
]^lmbgw� t� eZ� =hfiZgbZ� ]^� N^e^_hghl� ]^� =abe^� ^lm� ]wgnw^� ]^� mhnm� _hg]^f^gm� å�
"WPWR'#'�

>Zgl� ng� \hffngbjnw� in[ebw(� e^� /-� fZb� -53.(� iZk� e^� fbgblmk^� ]^l� ;__Zbk^l�
wmkZg`xk^l(� hg� i^nm� ebk^� 6

ã� ;n� \hnkl� ]^� eZ� kwngbhg� ]^� mkZoZbe� jnb� Z� ^n� eb^n� e^� /,� fZb� Zn� fbgblmxk^� ]^l�
;__Zbk^l� wmkZg`xk^l� t� <knq^ee^l� e^� l^\kwmZbk^� ] ë?mZm� Zn� =hff^k\^� ^qmwkb^nk(�G*� B^gkb�
@ZrZm(� Z� Zgghg\w� t� G*� =eh]hfbkh� ;ef^r]Z(� fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� ]n�
=abeb(� jn^� eZ� <^e`bjn^� Z� ]w\b]w� ]ëZ\\hk]^k� Zn� =abeb� ng� ikym� ]ë?mZm� t� ?mZm� ihkmZgm�
lnk� ng� fhgmZgm� ]^� 1,*,,,*,,,� @<*� =^� ikym� ^lm� k^f[hnklZ[e^� ^g� /,� Zgl� r� \hfikbl
-,� Zgl� ]^� ]weZb� ]^� `ku\^� t� ng� mZnq� ]ëbgmwkym� ]^� .� "*� G*� ;ef^r]Z� Z� k^f^k\bw� e^�
`hno^kg^f^gm� [^e`^� ihnk� \^� ikym� jnëbel� \hglb]xk^� \hff^� è� ng � `^lm^� ]^� [hgg^�
ohehgmw� ]^� eZ� iZkm� ]^� eZ� <^e`bjn^� ê (

F^l� kwngbhgl� ]^� mkZoZbe� jnb� hgm� ^n� eb^n� ^gmk^� e^� fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l�
]n� =abeb(� jnb� Z� \hg]nbm� ng^� ]wew`Zmbhg� \hfik^gZgm(� ^gmk^� Znmk^l(� e^� ]bk^\m^nk� ]^l�
;__Zbk^l� ihebmbjn^l(� eëZf[ZllZ]^nk� <^kglm^bg� ^m� G*� GZkbh� Mb[[^kfZg(� k^ikwl^gmZgm�
]^� eZ� =hkihkZmbhg� ihnk� eZ� ikhfhmbhg� ]^� eZ� ikh]n\mbhg(� ^m� e^� fbgblmk^� ]^l� ;__Zbk^l�
wmkZg`xk^l� ]^� <^e`bjn^(� G*� J*� BZkf^e(� ^m� Zo^\� e^� fbgblmk^� @ZrZm� hgm� wmw� m^gn^l�
]Zgl� ng^� Zmfhliaxk^� ^fik^bgm^� ]^� \hk]bZebmw(� ]^� \hfikwa^glbhg� ^m� ]^� _kZg\abl^*

Ig� Ziik^g]� jn^� eZ� ]wew`Zmbhg� \abeb^gg^� Z� lhnfbl� Zn� `hno^kg^f^gm� [^e`^� Znllb�
[b^g� jnët� ]^l� lh\bwmwl� ikbow^l� [^e`^l� ng^� lwkb^� ]^� ikhc^m� \hg\k^ml� ]^� \heeZ[hkZmbhg�
jnb� \hg\^kg^gm� iZkmb\nebxk^f^gm� e^� ]wo^ehii^f^gm� ]^l� bg]nlmkb^l� \abeb^gg^l� ]n�
\nbok^(� ]^� eëZ\b^k� ^m� ]n� m^qmbe^*� ?ee^� Z� _Zbm� iZkm� ]^� lhg� lhnaZbm� ]^� ohbk� e^l� \ZibmZnq�
^m� m^\agheh`b^l� [^e`^l� Zllh\bwl� ]Zgl� ]^l� lh\bwmwl� fbqm^l� [^e`h)\abeb^gg^l� ]Zgl�
e^ljn^ee^l� eë?mZm� \abeb^g� l^kZbm� iZkm^gZbk^� fZchkbmZbk^*� =^\b� \hg\^kg^� Znllb� [b^g� e^l�
bgmwkyml� [^e`^l� bg]nlmkb^el� wmZ[ebl� ]wct� Zn� =abeb� jn^� ]^� ihllb[e^l� ikhc^ml� _nmnkl*

>n� \}mw� [^e`^� hg� Z� _Zbm� lZohbk� jn^� mhnl� e^l� ikhc^ml� bg]nlmkb^el� lhnfbl� iZk� e �̂
fbgblmk^� \abeb^g(� ]ëZbee^nkl� \hglb]wkwl� \hff^� ikbhkbmZbk^l� ihnk� e^� =abeb(� l^khgm� ]xl�
fZbgm^gZgm� fbl� t� eëwmn]^*� å

3/3� 6HH>HI6C8:� =JB6C >I6 >G: *� é� <Zg`eZ� >^la*� é� Pb\mbf^l� ]^�
ZwO^O`bVSWR'� é� <nkng]b*

-*� 7O\UZO� 9SaV'�

FZ� <^e`bjn^� \hgmbgn^� lhg� ZllblmZg\^� Zn� <Zg`eZ� >^la� Zikxl� e^� \hg_ebm� Zkfw�
bg]h)iZdblmZgZbl� 6�

é� h\mkhb� ]^� 4*,,,*,,,� @<*� Zn� =hfbmw� bgm^kgZmbhgZe� ]^� eZ� =khbq)Lhn`^� ihnk�
ã� e^l� ob\mbf^l� ]^l� mkhbl� iZkmb^l� ^g� \Znl^� å7

é� h\mkhb� ]^� .*,,,*,,,� @<*� t� eZ� =khbq)Lhn`^� [^e`^� ihnk� lhg� hiwkZmbhg� Zn�
<Zg`eZ� >^la7

é� ]hg� ]^� .*,,,� mhgg^l� ]^� _khf^gm� Zn� <Zg`eZ� >^la7

é� iZkmb\biZmbhg� t� ng� ^gohb� ]^� 1.*,,,� mhgg^l� ]^� _khf^gm� iZk� eZ� =hffngZnmw�
?\hghfbjn^� ?nkhiw^gg^7
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é� wmn]^� ]^l� fhr^gl� ]^� \hhk]hgg^k� eëZb]^� Zn� <Zg`eZ� >^la� ]Zgl� e^� \Z]k^� ]^�
eZ� =*?*?*� weZk`b^� $kwihgl^� ]n� fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� BZkf^e� t�
ng^� jn^lmbhg� ]n� ]winmw� Inm^kl� $@*>*@*%(� 6'E'%� =aZf[k^(� -53-)-53.(�
-/� Zokbe� -53.(�i*� 3-/%*

.*� KWQbW[Sa� RS� +#ZiZkma^b]*

F^� `hno^kg^f^gm� [^e`^� Z\\hk]^� ]^inbl� ienlb^nkl� Zggw^l� ng^� \hgmkb[nmbhg�
_bgZg\bxk^� Zn� @hg]l� ] ëZ__^\mZmbhg� liw\bZe^� ]^l� HZmbhgl� Ogb^l� wmZ[eb� ihnk� o^gbk�
^g� Zb]^� Znq� ob\mbf^l� ]^� ZwO^O`bVSWR'

Ce� o^bee^� mhnchnkl� t� ikw\bl^k� jn^� \^mm^� bgm^ko^gmbhg� ^lm� kwl^kow^� t� ]^l� _bgl�
lmkb\m^f^gm� anfZgbmZbk^l*� Phr*� eZ� kwihgl^� ]n� fbgblmk^� ]^l� ;__Zbk^l�
wmkZg`xk^l� t� ng^� jn^lmbhg� ]n� ]winmw� GZg`^el\ahml� $<*M*J*%� "7cZZ'� F'G'%�
=aZf[k^(� -53-)-53.(� gÉ� -0(� -2�fZkl� -53.%� ^m� eZ� ]w\eZkZmbhg� ]^� G*� Fhg`^klmZ^r(�
k^ikwl^gmZgm� ]^� eZ� <^e`bjn^(� ]^oZgm� e^� =hgl^be� ]^� lw\nkbmw(� e^� .� _wokb^k� -53.�
"H (EK '� -2/0(� i*� 03%*

>^l�ikw\blbhgl� enb� hgm�\^i^g]Zgm�^g\hk^�wmw� ]^fZg]w^l� \hg\^kgZgm�e^l�`ZkZgmb^l�
]hgm� be� ]blihlZbm� jnZg]� t� eënlZ`^� ]^l� _hg]l*

ã� -*� ;n� fhf^gm� hÄ� eZ� <^e`bjn^� Z� ]w\b]w� ]^� o^kl^k� ng^� \hgmkb[nmbhg� Zn� @hg]l(�
cëZb� k^vn� ]n� M^\kwmZbk^� `wgwkZe� ]^l� HZmbhgl� Ogb^l� eëZllnkZg\^� jn^� \^mm^� \hgmkb[nmbhg�
l^kZbm� nmbeblw^� Znq� _bgl� jn^� ghnl� Zobhgl� _bqw^l� 6
Z%� _hnkgbk� ng^� ZllblmZg\^� cnkb]bjn^� Znq� i^klhgg^l� i^klw\nmw^l� ^g� o^kmn� ]^l� ehbl�

kwik^llbo^l� ^m� ]bl\kbfbgZmhbk^l� ]^� eë;_kbjn^� ]n� Mn]7
[%� ln[o^gmbhgg^k� eëw]n\Zmbhg� ]^� \^l� i^klhgg^l� ^m� ]^� \^ee^l� jnb� lhgm� t� e^nk� \aZk`^*�

>^� ienl(� ]Zgl� e^l� kw\^gml� kZiihkml� ]n� =hgl^be� ]ëZ]fbgblmkZmbhg� ]n� @hg]l(� \^enb)\b
Z� \hg_bkfw� jnëbe� ZoZbm� m^gn� ie^bg^f^gm� \hfim^� ]^l� ]wlbkl� ^qikbfwl� iZk� \^kmZbgl�
]hgZm^nkl(� ghmZff^gm� eZ� <^e`bjn^*

?g� hnmk^(� e^� =hfbmw� ]^l� \hffbllZbk^l� Znq� \hfim^� ^lm� m^gn� ]^� ikh\w]^k� t� eZ�
owkb_b\Zmbhg� ]^l� \hfim^l� ]^� eëI*H*O*(� r� \hfikbl� ]^� mhnl� l^l� _hg]l� ]ëZ__^\mZmbhg�
liw\bZe^� ^m� \hfim^l� liw\bZnq(� \hg_hkfwf^gm� Zn� kx`e^f^gm� _bgZg\b^k� ]^�
eëIk`ZgblZmbhg*� å
"7cZZ'� F'G'%� MwgZm(� -53-)-53.(� gã� -4(� .,� cnbg� -53.*%

/*� 7c`c\RW'

Phr^s� \b)Zikxl� eZ� \akhgbjn^� gÉ� 325*

3/4� 6HH>HI6C8:� I:8=C>FJ:� B >A>I6>G:'� t � ;__^\mZmbhg� [n]`wmZbk^*
é� Mniik^llbhg� wo^gmn^ee^*� é� =hgmk}e^� iZke^f^gmZbk^*

;� eZ� =aZf[k^(� e^� -0� cnbg� -53.(� Zn� \hnkl� ]^� eZ� ]bl\nllbhg� ]n� [n]`^m� ]^l�
;__Zbk^l� wmkZg`xk^l(� e^� ]winmw� >^� @Z\j� $Phe*%� fbm� ^g� enfbxk^� e^l� \hgmkZ]b\mbhgl�
^qblmZgm� ^gmk^� e^l� ]w\eZkZmbhgl� ]n� fbgblmk^� ]^� eZ� >w_^gl^� gZmbhgZe^� ^m� \^ee^l�
]n� l^\kwmZbk^� ]ë?mZm� t� eZ� =hhiwkZmbhg� Zn� ]wo^ehii^f^gm*� ?g� ^__^m(� i^g]Zgm� eZ�
]bl\nllbhg� ]n� [n]`^m� ]^� eZ� >w_^gl^� gZmbhgZe^� ^g� \hffbllbhg� lwgZmhkbZe^(� G*�
PZg]^g� <h^rgZgml� lëwmZbm� on� Z]k^ll^k� eZ� jn^lmbhg� lnboZgm^� 6



F;� JL;NCKO?� <?FA? ./-

ã� F^l� ]wi^gl^l� ihnk� eëZllblmZg\^� m^\agbjn^� fbebmZbk^� jnb� Zmm^b`g^gm� ]wct�
.1.� fbeebhgl� g^� ]^okZb^gm)^ee^l� iZl� ienm}m� _b`nk^k� Zn� [n]`^m� ]^l� ;__Zbk^l� wmkZg`xk^l�
^g� eb^n� ^m� ieZ\^� ]n� [n]`^m� ]^� eZ� >w_^gl^� gZmbhgZe^� _� å

Ce� r� kwihg]bm� 6
ã� Ce� ^lm� okZb� jn^� e^l� ]wi^gl^l� ihnk� eëZllblmZg\^� m^\agbjn^� fbebmZbk^� ZrZgm� mkZbm�

t� jn^ejn^� mkhbl� \^gml� m^\agb\b^gl� fbebmZbk^l� Zn� TZ|k^(� LpZg]Z� ^m� <nkng]b� g^�
\hgmkb[n^gm� ]ëZn\ng^� _Zvhg� t� eë̂ __hkm� ]^� ]w_^gl^� ikhik^f^gm� ]bm*

=^l� ]wi^gl^l� ]^okZb^gm(� ^g� ^__^m(� ienm}m� _b`nk^k� ]bk^m^f^gm� Zn� [n]`^m� ]^l�
;__Zbk^l� wmkZg`xk^l� $=hhiwkZmbhg� Zn� ]wo^ehii^f^gm%(� ]wiZkm^f^gm� jnb� ]wm^kfbg^�
w`Ze^f^gm� eZ� ihebmbjn^� t� lnbok^� ]Zgl� \^� ]hfZbg^*� å
"9'E'%� MwgZm(� -53-)-53.(� gã� /21(� -3� fZb� -53.(� ii*� ./).0*%

JZk� \hgmk^(� Zn� \hnkl� ]^� eZ� ]bl\nllbhg� ]n� [n]`^m� ]^l� ;__Zbk^l� wmkZg`xk^l�
$\kw]bml� k^eZmb_l�t�eZ� \hhiwkZmbhg�Zn�]wo^ehii^f^gm%� ^g�\hffbllbhg�]n�=hff^k\^�
^qmwkb^nk� ^m� ]^� eZ� =hhiwkZmbhg� Zn� ]wo^ehii^f^gm(� e^� l^\kwmZbk^� ] ë?mZm� t� eZ�
=hhiwkZmbhg� Zn� ]wo^ehii^f^gm(� G*� BZkf^`gb^l(� wf^mmZbm� ng^� hibgbhg� bgo^kl^7�
hg� ebm(� ^g� ^__^m(� ]Zgl� e^� kZiihkm� ]^� eZ� \hffbllbhg� 6

ã� FëZllblmZg\^� fbebmZbk^� t� \^l� iZrl� ^lm� ]^� eZ� \hfiwm^g\^� ]n� fbgblmxk^� ]^� eZ�
>w_^gl^� gZmbhgZe^� Zn� [n]`^m� ]njn^e� ng� fhgmZgm� ]^� ienl� hn�fhbgl� .51� fbeebhgl� ]^�
_kZg\l� ^lm� bgl\kbm� ihnk� e ë̂ qw\nmbhg� ]^� \^kmZbgl� ikhc^ml� ]^� _hkfZmbhg� m^\agbjn^�
fbebmZbk^*� F^� l^\kwmZbk^� ] ë?mZm� ZrZgm� ]Zgl� l^l� Zmmkb[nmbhgl� eëZllblmZg\^� m^\agbjn^�
\bobe^� g^� \hfim^� gnee^f^gm� k^ik^g]k^� t� lhg� [n]`^m� eëZb]^� fbebmZbk^� ]hgm� lhg�
\heex`n^� ]^� eZ� >w_^gl^� gZmbhgZe^� Z� eZ� k^lihglZ[bebmw*

FZ� \hhk]bgZmbhg� ]^l� ]bo^kl^l� _hkf^l� ] ëZb]^� ^lm� lZgl� ]hnm^� bg]bli^glZ[e^(� ^m�
\ë̂ lm� ]Zgl� \^� l^gl� jn^� l^l� ^__hkml� lëhkb^gm^gm*� å

$>*J*(� =aZf[k^(� -53-)-53.(� gã� 0(� PCCC+1(� .2� fZb� -53.(� i*� -5*%

G*�BZkf^`gb^l� \hg_bkfZ� l^l� ikhihl� Zn� \hnkl� ]^� eZ� ]bl\nllbhg� ]^� lhg� [n]`^m(�
^g�lwZg\^�in[ebjn^�]^� eZ�=aZf[k^(� e^�/-�fZb� -53.(� ^m(� t� \^mm^�h\\Zlbhg(� be� bg_hkfZ�
e^l� ]winmwl� ]^� eZ� kwiZkmbmbhg� ]^l� Z`^gml� ]^� eëZllblmZg\^� m^\agbjn^� fbebmZbk^(� t�
lZohbk� 6� jnZkZgm^� Zn� <nkng]b(� jnZkZgm^� Zn� LpZg]Z� ^m� \^gm)\bgjnZgm^� Zn� TZ|k^�
"6'E'%� =aZf[k^(� -53-)-53.(� /-� fZb� -53.(� ii*� -/24� ^m� -/3-%*

?g� \hglwjn^g\^(� ehkljn^� e^l� ]winmwl� Z[hk]xk^gm� eZ� ]bl\nllbhg� ]n� [n]`^m� ]^l�
;__Zbk^l� wmkZg`xk^l� $\kw]bml� k^eZmb_l� Znq� ;__Zbk^l� wmkZg`xk^l%(� G*� >^� @Z\j�
jn^lmbhggZ�G*� BZkf^e� ^g� mZgm� jn^� fbgblmk^� ]wlb`gw� iZk�G*� PZg]^g� <h^rgZgml�
\hff^� ZllnfZgm� eZ� k^lihglZ[bebmw� ]^� eëZllblmZg\^� m^\agbjn^� fbebmZbk^*� Ce� enb�
]^fZg]Z� lb� okZbf^gm� be� ik^gZbm� lnk� enb� \^mm^� k^lihglZ[bebmw� k^c^mw^� iZk� l^l� ]^nq�
\heex`n^l� ^m� lb(� t� eZ� enfbxk^� ]^l� wowg^f^gml� lnko^gnl� Zn� <nkng]b� $ohr*� \^mm^�
\akhgbjn^� gÉ� 325%(� be� \hfimZbm� \hgmbgn^k� t� Z\\hk]^k� \^mm^� _hkf^� ] ëZb]^� $6'E'%�
=aZf[k^(� -53-)-53.(� -0� cnbg� -53.(� g*� -13/%*�F^�fbgblmk^� ]^l�;__Zbk^l� wmkZg`xk^l�
g^� kwihg]bm� iZl� t� \^l� jn^lmbhgl*

3/5� 76H:H�:IG6C<:G:H'�é�OmbeblZmbhg� iZk� eZ� <^e`bjn^*�é�;nmhkblZmbhgl*
é� Mhno^kZbg^mw*�é� I*N*;*H*� é�;\\hk]� _kZg\h)[^e`^*

?g� kwihgl^� t� ng^� jn^lmbhg� gÉ� 03� ihlw^� e^� .-� fZkl� -53.� iZk� G*� <Zn]lhg�
$J*M*<*%(� e^� fbgblmk^� ]^� eZ� >w_^gl^� gZmbhgZe^� Ziihkm^� \^kmZbg^l� ikw\blbhgl� lnk�
eënmbeblZmbhg(� iZk� e^l� _hk\^l� [^e`^l(� ]^�\^kmZbg^l� [Zl^l� wmkZg`xk^l� 6
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ã� >wct� ]Zgl� e^nkl� Z\mbobmwl� ghkfZe^l� t� iZkmbk� ]^� eZ� <^e`bjn^(� e^l� ngbmwl� ]^� eZ�
@hk\^� Zwkb^gg^� lnkohe^gm� ^g� ^__^m� \hglmZff^gm� e^l� m^kkbmhbk^l� ohblbgl*� Ce� ^lm� fyf^�
i^kfbl� ]^� i^gl^k� jn^� eZ� fZc^nk^� iZkmb^� ]^� e^nkl� ^q^k\b\^l� l^� ]wkhne^gm� t� eëwmkZg`^k�
^g� kZblhg� ]^� eë̂ qb`n|mw� ]^� ghmk^� m^kkbmhbk^(� t� eëw\a^ee^� ]^� eëZobZmbhg*

>Zgl� e^� \Zl� ]^l� Z\mbobmwl� hk`Zgblw^l� t� iZkmbk� ]^� [Zl^l� wmkZg`xk^l(� be� l^f[e^�
jn ë̂ g� ik^fb^k� eb^n� ng^� fbl^� Zn� ihbgm� lëbfihl^*� Ce� gë̂ qblm^� ^g� _Zbm� Zn\ng^� [Zl^�
wmkZg`xk^� fbl^� t� eZ� ]blihlbmbhg� ]^� eZ� @hk\^� Zwkb^gg^� jn^� \^ee^)\b� ihnkkZbm� nmbebl^k�
t� lhg� `kw*� =aZjn^� iZrl� ^q^kvZgm� lZ� lhno^kZbg^mw(� Z\\hk]^� ]^l� ZnmhkblZmbhgl�
iZkmb\nebxk^l� ^g� kwihgl^� t� ]^l� ]^fZg]^l� liw\b_bjn^l(� jnb� g^� lhgm� cnlmb_bw^l� jn^�
iZk� ng^� iZkmb\biZmbhg� t� ng� ^q^k\b\^� I*N*;*H*� Ce� g ë̂ lm� ]hg\� iZl� ihllb[e^� t� eZ�
@hk\^� Zwkb^gg^� ] ë̂ goblZ`^k� ]^� lZ� ikhik^� bgbmbZmbo^� ng^� nmbeblZmbhg� ienl� eZk`^� ]^l�
[Zl^l� wmkZg`xk^l*

F^� \Zl� ]^� eZ� [Zl^� Zwkb^gg^� ^g� =hkl^� ^lm� g^mm^f^gm� ]blmbg\m*� Ce� lëZ`bm� b\b� ]ëng�
Z\\hk]� [beZmwkZe� Zo^\� eZ� @kZg\^(� l^ehg� e^jn^e� eZ� @hk\^� Zwkb^gg^� ]blihl^(� fhr^ggZgm�
kwmkb[nmbhg(� ]^l� _Z\bebmwl� ]^� \^mm^� [Zl^� ihnk� r� ^qw\nm^k� l^l� \ZfiZ`g^l� ]^� mbk*� =^m�
Z\\hk]� ^lm� ^g� ob`n^nk� ]^inbl� ienl� ]^� ]bq� Zgl� ^m� be� g ë̂ lm� iZl� ikwon� ]^� e^� ]wghg\^k*�
J^g]Zgm� lZ� ]nkw^(� e^l� Znmhkbmwl� _kZgvZbl^l� lhgm� ebw^l� iZk� eëZ\\hk]� ^m� g^� i^no^gm�
]hg\� _Z\bebm^k� hn� ebfbm^k� eënmbeblZmbhg� ]^� eZ� [Zl^*� å
"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gã� --(� .1� Zokbe� -53.*%

30,� 7:C:AJM'� é� JZl� ]^� \hfiwm^g\^� lnikZgZmbhgZe^� ]^l� hk`Zg^l*� é�
CfieZgmZmbhg�]^� kZ__bg^kb^l� ]^�iwmkhe^*�é�JZl� ] ë̂ fiy\a^f^gm�t� eZ� \heeZ[h)
kZmbhg� Zo^\� ]ëZnmk^l� ?mZml� ebfbmkhia^l*�

F ëbfieZgmZmbhg� wo^gmn^ee^� ]ëng^� kZ__bg^kb^� ]^� iwmkhe^� ]Zgl� eZ� kw`bhg� ebw`^hbl^�
Z� lnl\bmw� ]^l� hiihlbmbhgl� ]^� eZ� iZkm� ]^l� Hw^keZg]Zbl*� FZ� ik^ll^� _Zbm� wmZm� ]^�
.,*,,,�lb`gZmnk^l� ]ëhiihlZgml� Znq�JZrl)<Zl� ^m� lb`gZe^� jn^� eZ� jn^lmbhg� l^kZ�ihkmw^�
t� eZ� \hggZbllZg\^� ]^l� hk`Zg^l� ]n�<^g^enq*�G*� J^klhhgl� $@*>*@*%� ohn]kZbm� lZohbk�
$jn^lmbhg� gÉ� --,� ]n� .3� ZhÅm� -53-%� 6

ã� -É� lb� e^l� hk`Zg^l� ]n� <^g^enq� lhgm� ^g� f^lnk^� ] ë̂ fiy\a^k� eZ� kwZeblZmbhg� ]^�
ikhc^ml� Ziikhnowl� ^m� lhnm^gnl� iZk� e^� `hno^kg^f^gm� [^e`^7� ***� å
"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÉ� 01(� i*� .*-10*%

F^� fbgblmk^� kwihg]� 6
ã� -É� =hff^� e^l� hk`Zg^l� ]^� eëOgbhg� w\hghfbjn^� <^g^enq� g ëhgm� iZl� ]^�

\hfiwm^g\^� lnikZgZmbhgZe^(� bel� g^� i^no^gm� ^fiy\a^k� eZ� kwZeblZmbhg� ]^� ikhc^ml�
Ziinrwl� iZk� ng� ]^l� mkhbl� `hno^kg^f^gml*

FëZkmb\e^� -5Z� ]n� NkZbmw� ] ëOgbhg� w\hghfbjn^� ikwohbm� ^qik^llwf^gm� jn^� e^l�
]web[wkZmbhgl� ]n� =hfbmw� ]^l� fbgblmk^l� ^g`Z`^gm� e^l� BZnm^l� JZkmb^l� \hgmkZ\mZgm^l*�
=^eZ� lb`gb_b^� jnëbe� g^� i^nm� r� Zohbk� _hk\^� ]^� ehb� obl)t)obl� ]^l� k^llhkmbllZgml� ]^� \aZ\ng�
]^l� mkhbl� iZrl� jnët� \hg]bmbhg� jn^� lhb^gm� h[l^kow^l� e^l� ]blihlbmbhgl� ew`Ze^l� hn�
\hglmbmnmbhgg^ee^l� gZmbhgZe^l*

F ëZkmb\e^� -4� ]n� NkZbmw� ikwohbm� jn^� e^l� ]web[wkZmbhgl� \hffng^l� lhgm� Z\jnbl^l�
t� eëngZgbfbmw� ]^l� mkhbl� `hno^kg^f^gml� ^m� jn^� \^nq)\b� ]blihl^gm� \aZ\ng� ]ëng^� ohbq*�
;� \^eZ� e^� fyf^� Zkmb\e^� Zchnm^� jn^� eëZ[lm^gmbhg� ]#ng^� BZnm^� JZkmb^� \hgmkZ\mZgm^� g^�
\hglmbmn^� iZl� ng� h[lmZ\e^� t� \^� jnëng^� ]web[wkZmbhg� lhbm� Z\jnbl^*� FZ� lbmnZmbhg�
^goblZ`w^� iZk� eëahghkZ[e^� f^f[k^� ]Zgl� lZ� ik^fbxk^� jn^lmbhg� g^� i^nm� ]hg\� iZl�
l^� ikh]nbk^*� å
">PWR'#
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G*� J^klhhgl� ]^fZg]Zbm� Znllb� lb� e^l� hk`Zg^l� ]^� \hhiwkZmbhg� bgm^k)kw`bhgZe^�
_kZg\h)[^e`^� g^� ihnoZb^gm� ymk^� ^__b\Z\^l� ]Zgl� \^mm^� Z__Zbk^*

F^�fbgblmk^� kZii^ee^�jn^�\^l� \hffbllbhgl�obl^gm� t� ]wo^ehii^k�ng� ZfwgZ`^f^gm�
aZkfhgb^nq� Zbglb� jnëng� ]wo^ehii^f^gm� w\hghfbjn^� ^m� lh\bZe� ^m� wjnbeb[kw� ]^l�
kw`bhgl� _khgmZebxk^l� ebfbmkhia^l*� Ce� k^fZkjn^� jn^� <^g^enq� g^� \hglmbmn^� ^g� kb^g�
ng� h[lmZ\e^� t� eZ� \hhiwkZmbhg� Zo^\� ]ëZnmk^l� ?mZml*� F ë̂ qblm^g\^� ]^� eZ� =hffbllbhg�
_kZg\h)[^e`^� ^g� ^lm� ng^� ik^no^� w\eZmZgm^� "WPWR'#'

30-� 8>B:I>:G:H� B >A>I6>G:H'� é� =aZk`^� ]^� eë̂ gmk^mb^g� ]^l� lwinemnk^l�
wmkZg`xk^l*

>^l� lhe]Zml� _kZgvZbl� ^m� Zee^fZg]l(� mhf[wl� ehkl� ]^l� \hf[Zml� ]^� =aZke^khb� ^g�
ZhÅm� -5-0(� lhgm� bganfwl� Zn� \bf^mbxk^� fbebmZbk^� ]^� NZk\b^gg^*� F^� lwgZm^nk�
DZgll^gl� $J*F*J*%� lëwmhgg^� ]n� ]weZ[k^f^gm� ]Zgl� e^jn^e� ^lm� eZbllw� \^� \bf^mbxk^�
$jn^lmbhg� gÉ� -40� ]n� .3� l^im^f[k^� -53-(� 7cZZ'� F'G'%� -53-)-53.(� gÉ� /� ]n�
3�fZkl� -53.%*

F^�fbgblmk^� ]^� eëbgmwkb^nk� kwihg]� jn^� eë̂ gmk^mb^g� ]n� \bf^mbxk^� _kZg\h)Zee^fZg]�
]^� NZk\b^gg^� g^� k^exo^� iZl� ]^� lZ� \hfiwm^g\^*� Ce� ikw\bl^� 6

ã� MZn_� \hgo^gmbhg� [beZmwkZe^(� \aZjn^� gZmbhg� Zeebw^� hn� ^q)^gg^fb^� ^gmk^mb^gm�
^ee^)fyf^� l^l� \bf^mbxk^l� lbmnwl� ^g� <^e`bjn^*� å
">PWR'#

F^� fbgblmk^� g^� ]hgg^� Zn\ng^� kw_wk^g\^� t� ng� m^qm^� ew`Ze(� kw`e^f^gmZbk^� hn�
\hgo^gmbhgg^e*� =^mm^� kwihgl^� ghnl� wmhgg^� \Zk� eëZkmb\e^� ..1(� Ze*� -(� ]n� NkZbmw� ]^�
P^klZbee^l� lmbine^� 6

ã� F^l� `hno^kg^f^gml� Zeebwl� ^m� Zllh\bwl� ^m� e^� `hno^kg^f^gm� Zee^fZg]� _^khgm�
k^li^\m^k� ^m� ^gmk^m^gbk� e^l� lwinemnk^l� ]^l� lhe]Zml� ^m� fZkbgl� bganfwl� lnk� e^nkl�
m^kkbmhbk^l� k^li^\mb_l*� å

= ë̂ lm� ]hg\(� lhnl� kwl^ko^� ]^� \hgo^gmbhgl� [beZmwkZe^l� ln[lwjn^gm^l(� e^� iZrl� a}m^�
jnb� ^lm� \aZk`w� ]^� eë̂ gmk^mb^g� ]^� lwinemnk^l� ^m�ghg� e^� iZrl� ]n�fbebmZbk^*�S�Z)m)be� ]^�
m^ee^l� \hgo^gmbhgl� :

<b^g� jn^� e^�fbgblmk^� Zbm� Zchnmw� eZ\hgbjn^f^gm� 6� ã� Ce� g ë̂ qblm^� iZl� ]^� \hgo^gmbhg�
^gmk^� e^l� ]^nq� gZmbhgl� \hg\^kgw^l� ^m� ghmk^� iZrl� å(� hg� i^nm� f^gmbhgg^k� Zo^\�
eZ� @kZg\^� ^m� eë;ee^fZ`g^� e^l� Z\\hk]l� lnboZgml� 6
é� eëZ\\hk]� \hg\^kgZgm� e^l� eb^nq� ]^� lwinemnk^� ^g� <^e`bjn^� ]^l� fbebmZbk^l� Zg`eZbl�

^m� _kZgvZbl� ]n� 5� ZhÅm� -5-3� "B'7'� ]n� -1� l^im^f[k^� -5-3%� jnb� f^m� t� \aZk`^�
]^l� `hno^kg^f^gml� _kZgvZbl� ^m� [kbmZggbjn^� e^l� ]wi^gl^l� ] ë̂ gmk^mb^g� ]^l�
m^kkZbgl� ]hgm� eZ� chnbllZg\^� Z� wmw� \w]w^*� >Zgl� e^l� \bf^mbxk^l� fbqm^l(� \^l�
]wi^gl^l� lhgm� kwiZkmb^l� ^gmk^� e^l� `hno^kg^f^gml� bgmwk^llwl� ^g� ikhihkmbhg� ]n�
ghf[k^� ]^l� fbebmZbk^l� ]^� \aZjn^� gZmbhgZebmw7

é� jnZgm� t� eëZkmb\e^� 4� ]^� eZ� \hgo^gmbhg� Zo^\� eZ� L*@*;*� \hg\^kgZgm� e^l� lwinemnk^l�
fbebmZbk^l�]n�.4�fZb� -510� $ghg�in[ebw^%(� e^� `hno^kg^f^gm� Zee^fZg]� ã� Zllnf^
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t� l^l� _kZbl� eëZfwgZ`^f^gm� ^m� eë̂ gmk^mb^g� ]^� mhnm^l� e^l� lwinemnk^l� Zee^fZg]^l�
^g� <^e`bjn^� s'

Mb� eZ� kwihgl^� Zn� _hg]� lëZoxk^� ^qZ\m^(� \ë̂ lm� ]hg\� ihnk� ]^l� kZblhgl� cnkb]bjn^l�
bgo^kl^l� t� \^ee^l� jn^� ]hgg^� e^� fbgblmk^*

30.� 8DBE:I:C8:� A:< >HA6I>K: �9:�A w:I6I '�é� =hgmk}e^� ]^l� lh\bwmwl�
fnembgZmbhgZe^l*�é�@bebZe^l� ]^� [Zgjn^l� [^e`^l� t� eëwmkZg`^k*�é�<Zgjn^l� ]^�
]khbm� wmkZg`^k� ^g� <^e`bjn^*� é� ;iieb\Zmbhg� ]^� eZ� ew`bleZmbhg� [^e`^*� é�
Fb^gl� ]ëZ__bebZmbhg*� é� =hgmk}e^*

?g� kwihgl^� t� eZ� jn^lmbhg� gÉ� --1� jn^� enb� ihlZbm� G*� <Zn]lhg� $J*M*<*%(� e^�
3� cnbg� -53.(� e^� fbgblmk^� ]^l� @bgZg\^l� ikw\bl^� 6

ã� -É� Ce� g ë̂ qblm^� Zn\ng^� ik^l\kbimbhg� bfihlZgm� Znq� f^f[k^l� ]^� eëOgbhg�
w\hghfbjn^� [^e`h)enq^f[hnk`^hbl^� ]^� k^gl^b`g^k� h__b\b^ee^f^gm� e^nk� iZkm^gZbk^� lnk�
e^l� wfbllbhgl� ]^� oZe^nkl� fh[bebxk^l� Znqjn^ee^l� iZkmb\bi^gm� e^l� [Zgjn^l� bglmZeew^l�
lnk� e^nk� m^kkbmhbk^*

.É� F^l� fhno^f^gml� ]^� _hg]l� ikhohjnwl� iZk� e^l� ^nkh)wfbllbhgl� ]hbo^gm(� ^g�
o^kmn� ]^� eZ� kw`e^f^gmZmbhg� ]^� eëC*<*F*=*� l^� kw`e^k� iZk� e^� fZk\aw� eb[k^� ]^l� \aZg`^l*

=^l� hiwkZmbhgl� lhgm� ]hg\� lZgl� bg_en^g\^� lnk� e^l� kwl^ko^l� ]^� eZ� <Zgjn^� HZmbhgZe^�
]^� <^e`bjn^*

/É� ;n\ng^� [Zgjn^� ]^� ]khbm� [^e`^� gëZ� hno^km� ng� lbx`^� ]ë̂ qiehbmZmbhg� hn� ng^�
ln\\nklZe^� Zn� AkZg])>n\aw� ]^� Fnq^f[hnk`*� ?g� k^oZg\a^(� ienlb^nkl� ]ë̂ gmk^� ^ee^l�
hgm� \kww� ng^� _bebZe^� ]Zgl� \^� iZrl� hn� ]wmb^gg^gm� ng^� iZkmb\biZmbhg� lb`gb_b\Zmbo^� ]Zgl�
e^� \ZibmZe� ] ëng^� [Zgjn^� enq^f[hnk`^hbl^*

FZ� ew`bleZmbhg� [Zg\Zbk^� [^e`^� g^� obl^� jn^� e^l� [Zgjn^l� ]^� ]khbm� [^e`^� ^m� e^l�
lbx`^l� ] ë̂ qiehbmZmbhg� ^g� <^e`bjn^� ]^l� [Zgjn^l� wmkZg`xk^l7� ^ee^� g^� lëZiiebjn^�
iZl� Znq� [Zgjn^l� ]^� ]khbm� wmkZg`^k(� g ëZrZgm� iZl� ]ëwmZ[ebll^f^gm� ^g� <^e`bjn^(� ehkl�
fyf^� jnë̂ ee^l� l^kZb^gm� _bebZe^l� ]^� [Zgjn^l� [^e`^l*� ;� e ëbglmZk� ]^l� ehbl� lnk� e^l�
lh\bwmwl(� eZ� ew`bleZmbhg� [Zg\Zbk^� b`ghk^� e^l� eb^gl� ]ëZ__bebZmbhg� ^qblmZgm� ^gmk^� e^l�
lh\bwmwl� cnkb]bjn^f^gm� Znmhghf^l*

FZ� =hffbllbhg� [Zg\Zbk^� Z� m^gmw� ]^� iZeeb^k� \^mm^� eZ\ng^� ew`bleZmbo^(� ghmZff^gm�
^g� k^\hffZg]Zgm� eëwmZ[ebll^f^gm� ]^� \hfim^l� \hglheb]wl(� ^g� i^kf^mmZgm� eZ� ]wm^kfb)
gZmbhg� ]^l� ^qb`^g\^l� ^g�fZmbxk^� ]^� _hg]l� ikhik^l� lnk� [Zl^� ]^� lbmnZmbhgl� \hglheb]w^l(�
^g� k^\hffZg]Zgm� eZ� ghfbgZmbhg� ]n� kwobl^nk� ]^� eZ� [Zgjn^� \hff^� \hffbllZbk^�
]^� eZ� _bebZe^� hn� lhg� Z\\xl� Znq� ebok^l� ]^� \^mm^� ]^kgbxk^*

>^� ienl(� be� ^lm� wob]^gm� jn^� e ë̂ lmbfZmbhg� ]Zgl� e^l� \hfim^l� ^m� [beZgl� ]^l� [Zgjn^l(�
]^l� iZkmb\biZmbhgl� jnë̂ ee^l� ]wmb^gg^gm� ]Zgl� ]ëZnmk^l� lh\bwmwl� ^m� iZkmb\nebxk^f^gm�
]Zgl� ]^l� lh\bwmwl� _bebZe^l(� ]hbm� ymk^� Ziinrw^� iZk� ng� ^gl^f[e^� ]^� ]hggw^l� cnlmb_b\Z)
mbo^l� m^gn^l� t� eZ� ]blihlbmbhg� ]n� kwobl^nk*

=^l� f^lnk^l� g^� ihnoZgm� mhnm^_hbl� iZl� ymk^� \hglb]wkw^l� ^g� `wgwkZe� \hff^�
\hglmbmnmbo^l� ] ëng� owkbmZ[e^� \hgmk}e^� ]^� eZ� =hffbllbhg� [Zg\Zbk^� lnk� eZ� lbmnZmbhg�
^m� eëZ\mbobmw� ]^l� _bebZe^l*

JZk� Zbee^nkl(� ^g� \^� jnb� \hg\^kg^� e^l� _bebZe^l� [Zg\Zbk^l� t� eëwmkZg`^k(� e^� k^_nl�
hiihlw� t� eëZ\\xl� ]n� kwobl^nk� ]^� eZ� [Zgjn^� [^e`^� Z(� ]Zgl� \^kmZbgl� \Zl(� in� lëZiinr^k�
lnk� e^l� kx`e^l� ^g� ob`n^nk� ]Zgl� e^� iZrl� hÄ� \^mm^� _bebZe^� ^lm� wmZ[eb^*

Ce� g ë̂ qblm^� Zn\ng^� h[eb`Zmbhg� ]^� \hglnemZmbhg� kw\bikhjn^� ^gmk^� eZ� =hffbllbhg�
[Zg\Zbk^� ^m� e^� =hffbllZkbZm� Zn� =hgmk}e^� ]^l� <Zgjn^l� Zn� Fnq^f[hnk`� Zn� lnc^m�
]n� eZg\^f^gm� ]^l� ^nkh)wfbllbhgl*� å
"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÉ� .2(� 4� ZhÅm� -53.*%
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30/� 8DBE:I:C8:�E:GHDCC:AA:�9:� A w: I6 I � 7:A<:� 6� A w:<6G9 �
9:� H:H� G:HHDGI>HH6CIH� 6 � A w:IG6C<:G'� t � CffZmkb\neZmbhg�
]^l� <^e`^l� wmZ[ebl� t� eëwmkZg`^k*

Og^� jn^lmbhg� gÉ� -2� ]^� G*� >^� Peb^l� $=*P*J*%� ]n� 1� Zokbe� -53.(� Zfxg^� e^�
fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� t� ]hgg^k� ]ëbgmwk^llZgm^l� ikw\blbhgl� lnk� e^l�
h[eb`Zmbhgl� ]ëbffZmkb\neZmbhg� i^lZgm� lnk� e^l� <^e`^l� t� eëwmkZg`^k� 6

I[c^m� 6� =hgmZ\ml� ^gmk^� ghl� \hg\bmhr^gl� wfb`kwl� ^m� ghl� Zf[ZllZ]^l� ^m� \hglneZml*
F^l� \bmhr^gl� [^e`^l� ]hbo^gm)bel� l^� ikwl^gm^k� kw`nebxk^f^gm� t� ghl� Zf[ZllZ]^l� ^m�

\hglneZml� lëbel� kwlb]^gm� ]^� _Zvhg� ikhehg`w^� hn� i^kfZg^gm^� t� eëwmkZg`^k� :
;)m)hg� bfihlw� t� ghl� Zf[ZllZ]^l� ^m� \hglneZml� ]^� fZbgm^gbk� e^� \hgmZ\m� Zo^\� ghl�

\hfiZmkbhm^l� ZrZgm� wfb`kw� m^fihkZbk^f^gm� hn� ]^� _Zvhg� i^kfZg^gm^� :
Gk^]\aS� 3� ;n\ng^� ]blihlbmbhg� cnkb]bjn^� gëh[eb`^� e^l� <^e`^l� jnb� lëwmZ[ebll^gm� t�

eëwmkZg`^k� t� l^� _Zbk^� bffZmkb\ne^k� hn� t� lb`gZe^k� e^nk� ikwl^g\^� t� eZ� \aZg\^ee^kb^�
]ëng� ]^� ghl� ihlm^l� t� eëwmkZg`^k*

F^l� Z`^gml� ^g� ihlm^� t� eëwmkZg`^k� hgm� \^i^g]Zgm�ihnk� ]^ohbk� ]ëbg\bm^k� \^l� i^klhgg^l�
t� ]^fZg]^k� e^nk� bffZmkb\neZmbhg*� FëbffZmkb\neZmbhg� ikwl^gm^� ^g� ^__^m� ]^� eëbgmwkym(�
lnkmhnm� ehkljnëng^� \Zkm^� ] ëb]^gmbmw� oZeZgm� \^kmb_b\Zm� ]ëbgl\kbimbhg� ^lm� ]webokw^� t�
eëbgmwk^llw*� å
"7cZZ'� F'G'%� MwgZm(� -53-)-53.(� gÉ� -,(� .1� Zokbe� -53.*%

300� 8DC9>I>DC�9:� A6 � ;:BB:'�é�HZmbhgZebmw� ]^� eZ� _^ff^�fZkbw^*�é�
>bl\kbfbgZmbhg*

-*� 8][^]aWbW]\� RS� ZO� RkZkUObW]\� PSZUS� j� ZO� 8][[WaaW]\� RS� ZO� Q]\RWbW]\� RS� ZO�
TS[[S'

FZ� \hfihlbmbhg� ]^� eZ� ]wew`Zmbhg� [^e`^� t� eZ� RRCP �̂ l^llbhg� ]^� eZ� =hffbllbhg�
]^� eZ� \hg]bmbhg� ]^� eZ� _^ff^� Znq� HZmbhgl� Ogb^l� Z� lhne^ow� ]^l� jn^lmbhgl� ]n�
lwgZm^nk� =Ze^pZ^km� $<*M*J*%� "7cZZ'� F'G'%� MwgZm(� -53-)-53.(� gÉ� -,� ]n
.1� Zokbe� -53.(� jn^lmbhg� gÉ� -/� ]n� .0� fZkl� -53.%� ^m� ]n� ]winmw� A^e]h_� $<*M*J*%�
"6'E'%� =aZf[k^(� -53-)-53.(� ./� fZkl� -53.(� i*� 23.%*

FZ� ]wew`Zmbhg� [^e`^� wmZbm� \hfihlw^(� kwihg]� e^�fbgblmk^(� ]^� ]^nq� _hg\mbhggZbk^l�
_wfbgbgl� ]n� k}e^� _kZgvZbl(� eëng^� ]^� eZ� ]bk^\mbhg� `wgwkZe^� ]^� eZ� ihebmbjn^(� eëZnmk^�
]n�fbgblmxk^� ]^� eZ� MZgmw� ^m� ]^� eZ� @Zfbee^*� FZ� l^llbhg� ZoZbm� wmw� ikwiZkw^� iZk� ng^�
kwngbhg� ikwiZkZmhbk^� ^g� cZgob^k� -53.(� hk`Zgblw^�iZk� e^� ]wiZkm^f^gm� ^m� t� eZjn^ee^�
ZllblmZb^gm� .1� Zllh\bZmbhgl(� /� i^klhggZebmwl� Zbglb� jn^� ]^l� f^f[k^l� ]^l� lrg]b\Zml�
ghg� \hff^� ]wew`nwl� h__b\b^el� fZbl� \hff^� k^ikwl^gmZgml� ]ëZllh\bZmbhgl� _wfbgbg^l�
"WPWR'#'

+'� CObW]\OZWbk� RS� ZO� TS[[S� [O`WkS'

G*� <Zn]lhg� $J*M*<*%(� iZk� ng^� jn^lmbhg� gÉ� -,� ]n� 4� _wokb^k� -53.(� ]^fZg]^� Zn�
fbgblmk^� ]^l�;__Zbk^l� wmkZg`xk^l� e^l� kZblhgl� ^m� eZ� ihkmw^� ]^� eZ� ]wghg\bZmbhg� iZk� eZ�
<^e`bjn^� ]^� eZ� =hgo^gmbhg� _kZg\h)[^e`^� ]n� 5� cZgob^k� -503� lnk� eZ� gZmbhgZebmw�
]^� eZ� _^ff^�fZkbw^*
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=^mm^� jn^lmbhg� Z� ]wct� wmw� wohjnw^� ]Zgl� \^mm^� \akhgbjn^� gÉ� 3.,*

>Zgl� lZ� kwihgl^(� e^� fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� bgohjn^� eëbg\hfiZmb[bebmw�
]^� \^mm^� \hgo^gmbhg� Zo^\� eZ� =hgo^gmbhg� ]^� H^p� Shkd� lnk� eZ� gZmbhgZebmw� ]^�
eZ� _^ff^� fZkbw^� ]n� .5� _wokb^k� -513(� \^i^g]Zgm� ghg� ^g\hk^� lb`gw^� iZk� eZ�
<^e`bjn^(� Zbglb� jn^� eëbg\hfiZmb[bebmw� Zo^\� e^� ikhc^m� ]^� ehb� lnk� eZ� gZmbhgZebmw�
lhnfbl� t� eZ� =aZf[k^(� e^� /� fZkl� -53-*

FZ�ghno^ee^� ehb� lnk� eZ� gZmbhgZebmw� g ëwmZgm� iZl� ^gmkw^� ^g�ob`n^nk� e^� /� ZhÅm� -53.(�
]Zm^�]^� eZ�ikbl^�] ë̂ __^m�]^� eZ� ]wghg\bZmbhg�]^� eZ�=hgo^gmbhg� _kZg\h)[^e`^(� e^� lmZmnm�
]^� eZ� _^ff^� fZkbw^� ã� mhf[^� lhnl� eëZiieb\Zmbhg� ]n� ]khbm� \hffng� $e^l� ehbl�
\hhk]hggw^l� lnk� eZ� gZmbhgZebmw� [^e`^� ^m� e^� \h]^� ]^� eZ� gZmbhgZebmw� _kZgvZbl^%� å�
"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÉ� /� ]n� .5� _wokb^k� -53.%*

/*� 8]\dS\bW]\� ac`� ZSa� R`]Wba� ^]ZWbW_cSa� RS� ZO� TS[[S4� ^`]^]aWbW]\� RS� `Sb`OWb� RS�
`kaS`dSa'

?g� Z]awkZgm� t� eZ� =hgo^gmbhg� ]n� /-� fZkl� -51/� lnk� e^l� ]khbml� ihebmbjn^l� ]^� eZ�
_^ff^(� eZ� <^e`bjn^� ZoZbm� ^qikbfw� ]^l� kwl^ko^l� t� eëZkmb\e^� /*� =^enb)\b� ^lm� k^eZmb_�
Zn� ]khbm� ]^l� _^ff^l� ]ëh\\ni^k(� \hff^� e^l� ahff^l(� mhnl� e^l� ihlm^l� in[eb\l*�
F^l� ]^nq� kwl^ko^l� [^e`^l� lhgm� e^l� lnboZgm^l� 6

\� -*� FZ� =hglmbmnmbhg� kwl^ko^� Znq� ahff^l� e ë̂ q^k\b\^� ]^l� ihnohbkl� khrZnq*
?g� \^� jnb� \hg\^kg^� e ë̂ q^k\b\^� ]^l� _hg\mbhgl� ]^� eZ� kw`^g\^(� eëZkmb\e^� /� ]^� eZ�

=hgo^gmbhg� g^� lZnkZbm� _Zbk^� h[lmZ\e^� t� eëZiieb\Zmbhg� ]^l� kx`e^l� \hglmbmnmbhgg^ee^l�
m^ee^l� jnë̂ ee^l� l^kZb^gm� bgm^kikwmw^l� iZk� eë?mZm� [^e`^*

.*� NZgm� ihnk� e^� iZllw� jn^� ihnk� eëZo^gbk(� eZ� =hgo^gmbhg� g^� i^nm� _Zbk^� h[lmZ\e^�
t� \^� jn^� eëZnmhkbmw� in[ebjn^� wmZ[ebll^� ]^l� \hg]bmbhgl� ]ëZ\\xl� Znq� _hg\mbhgl� in[ebjn^l�
^g� lëbglibkZgm(� ^g� ]^ahkl� ]^� mhnm^� b]w^� ]^� ]bl\kbfbgZmbhg(� lhbm� ]n� lhn\b� ]ëZllnk^k�
eZ� ikhm^\mbhg� ]^� eZ� _^ff^� \hgmk^� \^kmZbgl� kbljn^l� iarlbjn^l� hn� fhkZnq(� lhbm� ]^�
\hglb]wkZmbhgl� h[c^\mbo^l� m^gZgm� Znq� ^qb`^g\^l� bgawk^gm^l� t� eZ� [hgg^� fZk\a^� ]^�
\^kmZbgl� l^kob\^l� in[eb\l*� å
"B'7'%� .� l^im^f[k^� -520(� i*� 501,*%

F^�MwgZm�Z� bgobmw� e^� ihnohbk� ^qw\nmb_� t� k^mbk^k� \^l� kwl^ko^l*� =^i^g]Zgm�e^� k^mkZbm�
g^� ]hbm� iZl� mhn\a^k� t� eZ� kwl^ko^� k^eZmbo^� t� eë̂ q^k\b\^� ]^l� ihnohbkl� khrZnq� ^m� Znq�
_hg\mbhgl� ]^� eZ� kw`^g\^� $ikhihlbmbhg�]^� kwlhenmbhg(�9'E'%� MwgZm(� l^llbhg� -53-)-53.(�
gÉ� /.0%*

>^l� ^gjnym^l� lhgm� ^g� \hnkl� ]Zgl� e^l� ]b__wk^gml� ]wiZkm^f^gml� fbgblmwkb^el�
]Zgl� e^� [nm� ]^� \hggZ{mk^� e^nk� Zmmbmn]^� t� eëw`Zk]� ]n� k^mkZbm� ]^� eZ� kwl^ko^� k^eZmbo^�
Znq� _hg\mbhgl� in[ebjn^l� Znmk^l� jn^� \^ee^l� \hg\^kgw^l� iZk� eZ� \hglmbmnmbhg*� F^�
ihnohbk� ^qw\nmb_� g^� l^f[e^� iZl� ikym� t� Z\\^im^k� \^� k^mkZbm*� L^fZkjnhgl� mhnm^_hbl�
jn^� e^� ]wiZkm^f^gm� ]^l� ;__Zbk^l� wmkZg`xk^l� ob^gm� ]^� _Zbk^� ng� iZl� ]Zgl� eZ� ohb^�
]^� eZ� lniik^llbhg� ]^� eZ� ]bl\kbfbgZmbhg� t� eëw`Zk]� ]^l� _^ff^l*� F ëZkkymw� khrZe� ]n�
-/� Zokbe� -53/� "B'7'%� 4� fZb� -53/%� lniikbf^� ^g� ^__^m� eZ� k^lmkb\mbhg� jnb� mhn\aZbm�
e^l� _^ff^l� fZkbw^l� Znqjn^ee^l� eë̂ qZf^g� ]ë̂ gmkw^� t� eZ� \Zkkbxk^� wmZbm� bgm^k]bm*

Mnk� e^l� k^lmkb\mbhgl� t� eëw`Zebmw� ]ëZ]fbllb[bebmw� ]^l� _^ff^l� [^e`^l� Znq� ^fiehbl�
in[eb\l(� ohr^s� ]wcx� \^mm^� \akhgbjn^� gÉ� 21-*
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301� 8DC;A>I� 6GB:� ">C9: � &� E6@ >HI6C #'� é� L}e^� ]^l� HZmbhgl� Ogb^l*

J^g]Zgm� mhnm^l� e^l� iaZl^l� ]^� \^� \hg_ebm(� eZ� <^e`bjn^(� lZgl� ik^g]k^� \Znl^� ihnk�
eëng^� hn� eëZnmk^� ]^l� iZkmb^l(� Z� ^llZrw� ]^�ikhfhnohbk� e^� kwmZ[ebll^f^gm� ]^� eZ� iZbq*

;� eëwihjn^� ]^l� ahlmbebmwl� eZkow^l(� e^� fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� ^g�
lëZ]k^llZgm� t� eë;ll^f[ew^� `wgwkZe^� ]^l� HZmbhgl� Ogb^l� ^lmbf^� jn^� e^l� HZmbhgl�
Ogb^l� g^� i^no^gm� k^lm^k� bg]b__wk^gm^l� Zn� ]kZf^� ]n� JZdblmZg� hkb^gmZe� 6� lëbe� ^lm�
^g� ^__^m� okZb� jn^� ã� eëZkmb\e^� .(� iZkZ`kZia^� 3� ]^� eZ� =aZkm^� ]^� MZg� @kZg\bl\h�
gëZnmhkbl^� iZl� e^l� HZmbhgl� Ogb^l� t� bgm^ko^gbk� ]Zgl� e^l� Z__Zbk^l� jnb� k^exo^gm�
^ll^gmb^ee^f^gm� ]^� eZ� \hfiwm^g\^� ]ëng� ?mZm� å(� eëI*H*O*� g^� i^nm� \^i^g]Zgm�
ã� k^lm^k� iZllbo^� ehkljn^� e^l� ikbg\bi^l� _hg]Zf^gmZnq� ]^� eZ� =aZkm^� k^eZmb_l� Znq�
]khbml� ]^� eëahff^�lhgm�hn� kbljn^gm�]ëymk^�fbl� ^g�jn^lmbhg� å� "GSQ'�E]Z'�>\b'%� $3-%(�
-3(� -0� h\mh[k^� -53-%*� ?g� \hglwjn^g\^(� eZ� <^e`bjn^� lhnmb^gm� e^l� Z\mbhgl� ^gmk^ikbl^l�
iZk� e^� M^\kwmZbk^� `wgwkZe� lnk� e^� ieZg� anfZgbmZbk^� ]ëng^� iZkm(� lnk� e^� ieZg�
ihebmbjn^� ^g� ZmmbkZgm� eëZmm^gmbhg� ]^l� f^f[k^l� ]n� =hgl^be� ]^� lw\nkbmw� ]ëZnmk^� iZkm�
!UNUP%"% � ;o^\� eëZ``kZoZmbhg� ]^l� ahlmbebmwl(� eZ� <^e`bjn^� fnembieb^� e^l� \hgmZ\ml�
Zo^\� l^l� iZkm^gZbk^l� ^nkhiw^gl(� Zo^\� e^� `hno^kg^f^gm� ]^� eëCg]^� ^m� ]n� JZdblmZg(�
Zo^\� e^l� f^f[k^l� ]n� =hgl^be� ]^� lw\nkbmw� ]^� H^p� Shkd� ihnk� ^llZr^k� ]^� mkhno^k�
ng� kx`e^f^gm� iZ\b_bjn^*� ?g_bg(� ehkljn^� e^l� ahlmbebmwl� hno^km^l� w\eZm^gm(� eZ�
<^e`bjn^� ieZ\^� lZ� \hg_bZg\^� ]Zgl� e^� =hgl^be� ]^� lw\nkbmw� ihnk� jn^� \^enb)\b� Zllnf^�
lZ� k^lihglZ[bebmw� ]^� fZbgm^gbk� eZ� iZbq� ^m� eZ� lw\nkbmw� bgm^kgZmbhgZe^l� $ohr*� eZ�
]w\eZkZmbhg� ]n� fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� BZkf^e(� e^� 2� ]w\^f[k^� -53-(�
9'>'='%� 3-(� $-5%(� -0� ]w\^f[k^� -53-%*� =ë̂ lm� Zbglb� jnëZo^\� eëCmZeb^� ^m� e^� DZihg�
lnbobl� ^glnbm^� iZk� ]ëZnmk^l� iZrl(� ^ee^� ik^g]� eëbgbmbZmbo^(� e^� 0� ]w\^f[k^� -53-(� ]^�
]^fZg]^k�eZ�kwngbhg�]n�=hgl^be�^m�jnë̂ glnbm^(� mhnm�Zn� ehg`�]^l� lwZg\^l� \hglZ\kw^l�
t� \^mm^� jn^lmbhg(� eëZmmbmn]^� ]^� eZ� <^e`bjn^� l^kZ� ]b\mw^� iZk� e^l� ikbg\bi^l� lnboZgml� 6
é� gw\^llbmw� ]ëng� \^ll^s)e^)_^n� ihnk� kwngbk� e^l� \hg]bmbhgl� ]ëng� kx`e^f^gm� ]^l�

ikh[exf^l� _hg]Zf^gmZnq(� \ë̂ lm)t)]bk^� e^� k^mhnk� ]^l� kw_n`bwl� ^m� ã� eZ� k^\a^k\a^�
]ëng^� lhenmbhg� ihebmbjn^� Zn� JZdblmZg� hkb^gmZe� å7

é� h[eb`Zmbhg� nk`^gm^� ihnk� e^� =hgl^be� ]^� lw\nkbmw� ]^� ]^fZg]^k� \^� \^ll^s)e^)_^n(�
^m(� lb� ihllb[e^(� e^� k^mkZbm� ]^l� _hk\^l� Zkfw^l� lnk� e^nkl� m^kkbmhbk^l� k^li^\mb_l*

F^� =hgl^be� ]^� lw\nkbmw� g^� iZko^gZgm� t� Zn\ng� kwlnemZm(� eZ� <^e`bjn^� Ziikhno^�
e^� mkZgl_^km� ]^� eZ� jn^lmbhg� t� eë;ll^f[ew^� `wgwkZe^� \hg_hkfwf^gm� t� eZ� ikh\w]nk^�
bgZn`nkw^� iZk� eZ� kwlhenmbhg� ;+/33� $P%� ã� Ogbhg� ihnk� e^� fZbgmb^g� ]^� eZ� iZbq� å�
$ohr*� ]h\*� I*H*O*(� m^qm^l� ikhoblhbk^l� ^g� _kZgvZbl(� H(EK '� */)%� ii*� -/4(� -21(� -3.(�
-33(� H (EK '� */)0%� ii*� --3(� --4(� -.2(� -13(�H (EK '� */)1%� ii*� -3-(� -42(� H(EK '� */*,%�
ii*� --4(� -.0(� H(EK '� -2-0(� ii*� -/(� .2%*

;� eë;ll^f[ew^� `wgwkZe^(� eZ� <^e`bjn^� ohm^� ^g� _Zo^nk� ]^� eZ� kwlhenmbhg� .35/�
$RRPC%� ]n� 3� ]w\^f[k^� -53-� jnb� ]^fZg]^� ghmZff^gm� ng� \^ll^s)e^)_^n�
bffw]bZm(� e^� k^mkZbm� ]^l� _hk\^l� Zkfw^l� ]Zgl� e^nkl� m^kkbmhbk^l� k^li^\mb_l� ^m� eëwmZ[ebl)
l^f^gm� ]^l� \hg]bmbhgl� gw\^llZbk^l� Zn� k^mhnk� ohehgmZbk^� ]^l� kw_n`bwl� ]n� JZdblmZg�
hkb^gmZe� ]Zgl� e^nkl� _hr^kl� "6 (E K '� +)),#'� ;ikxl� \^� ohm^(� e^� =hgl^be� ]^� lw\nkbmw�
kwnllbm� ^g_bg� e^� .-� ]w\^f[k^� t� ik^g]k^�ng^� kwlhenmbhg� 4,3� $-53-%� jnb� oZ� ]Zgl� e^
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l^gl� ]^l� ikbg\bi^l� ]w_^g]nl� iZk� eZ� <^e`bjn^(� \^� jnb� _^kZ� ]bk^� t� lhg� k^ikwl^gmZgm(�
G*� Fhg`^klmZ^r(� jnëbe� _Znm� mbk^k� e^l� e^vhgl� ]^� eZ� iZkZerlb^� hkb`bg^ee^� ]n� =hgl^be�
^m� ]wlhkfZbl� ã� wmn]b^k� e^l� fhr^gl� ]^� kwmZ[ebk� lhg� Znmhkbmw� ^m� ]ëZ\\kh{mk^� lhg�
^__b\Z\bmw� s� $]h\*� I*H*O*(� m^qm^� _kZgvZbl� ikhoblhbk^(� H (EK '� */+*%� ^'� ,0#'

/,.� 8DC;A>I� 6GB:� ">HG6:AD&6G67:#'� é� Gw]bZmbhg*� é� Lx`e^f^gm�
iZ\b_bjn^� ]^l� ]b__wk^g]l*� é� Jkbg\bi^l� ]^� ]khbm� bgm^kgZmbhgZe� mhn\aZgm� e^l�
k^eZmbhgl� Zfb\Ze^l� ^m� eZ� \hhiwkZmbhg� ^gmk^� ?mZml*� é� Jkbg\bi^� ]^� ghg)�
Z\jnblbmbhg� ]^� m^kkbmhbk^l� iZk� eZ� _hk\^*� é� L}e^� ^m� ihnohbk� ]n� =hgl^be� ]^�
lw\nkbmw*� é� =aZibmk^� PCC� ]^� eZ� =aZkm^*�é� Lwlhenmbhg� .0.� ]n� =hgl^be� ]^�
lw\nkbmw*

F^� -,� ]w\^f[k^� -53-(� t� eZ�RRPC �̂ l^llbhg� ]^� eë;ll^f[ew^� `wgwkZe^� ]^l�HZmbhgl�
Ogb^l(� e^� k^ikwl^gmZgm� ]^� eZ� <^e`bjn^(� G*� PZg� Oll^e(� Z� bglblmw� lnk� eëbfihkmZg\^�
]^� eZ� fbllbhg� DZkkbg`� ^m� lnk� eZ� gw\^llbmw� ]^� eZ� k^eZg\^k*� Mhg� bgm^ko^gmbhg� lhneb`g^�
e^l� k^lihglZ[bebmwl� Zllnfw^l� iZk� ClkZze� ]Zgl� eëbfiZll^� Z\mn^ee^� ]^� \^mm^� fbllbhg� 6

ã� Ce� ^lm� ]hg\� \eZbk� ihnk� ghnl� jn^(� lhnl� kwl^ko^� ]^� k^\mb_b\Zmbhgl� fbg^nk^l�
Z\\^imw^l� iZk� e^l� iZkmb^l(� ClkZze� ]^okZ� $***%� k^ghg\^k� t� \hgl^ko^k� e^l� m^kkbmhbk^l�
\hgjnbl� iZk� eZ� `n^kk^� $***%*

Ce� _Znm� jn^� e^� ikbg\bi^� l^ehg� e^jn^e� eëZ\jnblbmbhg� ]^� m^kkbmhbk^l� iZk� eZ� \hgjnym^�
g^� i^nm� ymk^� lhnk\^� ]^� ]khbm(� lhbm� k^\hggn� lZgl� Zf[b`n|mw� iZk� e^l� iZkmb^l*� Mb�
ClkZze� \hg_bkfZbm� lhg� Z]awlbhg� t� \^mm^� kx`e^(� ng� \hgl^glnl� ln__blZgm� ^qblm^kZbm�
i^kf^mmZgm� ]^� ghn^k� ng� ]bZeh`n^� ]^o^gn� bg]bli^glZ[e^� ^m� nk`^gm*� F^� k^ikwl^gmZgm�
liw\bZe� ]n� M^\kwmZbk^� `wgwkZe(� [wgw_b\bZgm� ]n� lhnmb^g� ^m� ]^� eZ� \hg_bZg\^� ]^�
eëhk`ZgblZmbhg� ^m� ]hgm� e^� fZg]Zm� ^lm� eZ� \hglwjn^g\^� ]ëng^� kwlhenmbhg� jnb� ]^f^nk^�
e^� l^ne� Z\m^� bgm^kgZmbhgZe� m^g]Zgm� t� kwlhn]k^� e^� \hg_ebm(� ghnl� iZkZ{m� ymk^� e^� fb^nq�
t� fyf^� ]^� k^ghn^k� e^� ]bZeh`n^� ^m� ]^� i^kf^mmk^(� lnboZgm� e^l� ikh\w]nk^l� e^l� ienl�
Ziikhikbw^l� ^m� lZgl� ^g� ^q\enk^� Zn\ng^(� eZ� k^ikbl^� ]^l� ihnkiZke^kl*

Jhnk� jn^� e^� ]bZeh`n^� lhbm� k^ghnw(� be� ^lm� bg]bli^glZ[e^� jnëng� Z\\hk]� lhbm� kwZeblw�
lnk� jn^ejn^l� ikbg\bi^l� _hg]Zf^gmZnq� ]hgm� e^l� gw`h\bZmbhgl� ]^okhgm� ^glnbm^� ]w`Z`^k�
e^l� \hglwjn^g\^l� \hg\kxm^l� ^m� e^l� mkZ]nbk^� ^g� m^kf^l� ]^� mkZbmwl� bgm^kgZmbhgZnq*� FZ�
kwlhenmbhg� .0.� $-523%� ^m� e^l� ^__hkml� ]n� k^ikwl^gmZgm� liw\bZe� hgm� ]wct� ]w`Z`w� eZ�
ieniZkm� ]^� \^l� ikbg\bi^l� jnb� hgm� wmw� k^\hggnl� \hff^� m^el� iZk� eZ� Lwin[ebjn^� ZkZ[^�
]ë?`rim^� ^m� ClkZze(� t� lZohbk� eZ� \^llZmbhg� ]^l� Zll^kmbhgl� hn� wmZml� ]^� [^eeb`wkZg\^(�
e^� k^li^\m� ^m� eZ� k^\hggZbllZg\^� ]^� eZ� lhno^kZbg^mw(� ]^� e ëbgmw`kbmw� m^kkbmhkbZe^(� ]^�
eëbg]wi^g]Zg\^� ihebmbjn^(� eZ� ghg)bg`wk^g\^� ]Zgl� e^l� Z__Zbk^l� bgmwkb^nk^l(� ^m\***� \^eZ�
g^� ln__bkZ� iZl� ihnk� k^eZg\^k� e^l� gw`h\bZmbhgl(� \Zk� be� _Znm� w`Ze^f^gm� ik^g]k^� ihlbmbhg�
lnk� e^l� m^kkbmhbk^l� h\\niwl*� =ë̂ lm� ihnk� \^eZ� jn^� ghnl� Z]k^llhgl� ng� Zii^e� Zn�
`hno^kg^f^gm� ] ëClkZze� ihnk� jnëbe� \hg_bkf^(� Zn� ieZg� ]^l� ikbg\bi^l� ]^� gw`h\bZmbhgl(�
lhg� Z]awlbhg� t� eZ� ghg)Z\jnblbmbhg� ]^� m^kkbmhbk^l� iZk� eZ� \hgjnym^(� ^m� i^kf^mm^�
Zbglb� ]^� k^ik^g]k^� eZ� k^\a^k\a^� ]ëng� kx`e^f^gm� lhnl� e^l� Znlib\^l� ]^� G*� DZkkbg`(�
hn� ]^� \a^k\a^k� t� \hg\enk^� ng� Z\\hk]� bgmwkbfZbk^(� ik^fbxk^� wmZi^� ]n� kx`e^f^gm�
`eh[Ze� ikwon� iZk� eZ� kwlhenmbhg� .0.� $-523%*� å
"6 (EK '� *)1+%� -,� ]w\^f[k^� -53-(� ii*� -,.)-,/*%

;n� \hnkl� ]^� eZ� fyf^� l^llbhg(� obg`m)^m)ng^� inbllZg\^l� ikwl^gmxk^gm� ng� ikhc^m�
]^� kwlhenmbhg� $6 (A � /.)#� \hglmZmZgm� jn#ClkZze� g�ZoZbm� iZl� \hgoZbg\n� eë;ll^f[ew^�
`wgwkZe^� ]n� [b^g)_hg]w� ]^� lhg� ahlmbebmw� t� mhnm^� lhenmbhg� ahghkZ[e^� ikwm^g]nf^gm
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cnlmb_bw^� iZk� ]^l� lhn\bl� ]^� lw\nkbmw(� jn^� lhg� Zmmbmn]^� gw`Zmbo^� ^fiy\aZbm� e^�
]wghn^f^gm� ]^� eZ� \kbl^� ^m� jn^� eZ� fbllbhg� DZkkbg`� ]^oZbm� ymk^� k^eZg\w^� t� ]w_Znm�
]^� jnhb� e^� =hgl^be� ]^� lw\nkbmw� ]^okZbm� nl^k� ]^l� ihnohbkl� jn^� enb� \hg_xk^� e^�
\aZibmk^� PCC� ]^� eZ� =aZkm^*

;n� ghf� ]^l� ]wew`Zmbhgl� ]^� <^e`bjn^(� ]^� @kZg\^(� ]ëCmZeb^(� ]n� Fnq^f[hnk`(�
]^l� JZrl)<Zl� ^m� ]n� LhrZnf^)Ogb(� e^� ]wew`nw� [^e`^(� G*� >wiZllw(� ikwl^gmZ� ng�
\^kmZbg� ghf[k^� ]ëZf^g]^f^gml� $6 (A �/.0#� Zn�ikhc^m�]^l�obg`m)^m)ng^�inbllZg\^l(�
^g� ikw\blZgm� jn^� e^l� ]wew`Zmbhgl� ^nkhiw^gg^l� ZoZb^gm� mkZoZbeew� ]Zgl� ng� ^likbm�
b]^gmbjn^� t� \^enb� ]^l� Znm^nkl� ]n� ikhc^m� ^m� Zo^\� eëbgm^gmbhg� ]ëZfwebhk^k� e^� m^qm^�
hkb`bgZbk^� ^m� ]^� e^� k^g]k^� ienl� \hg_hkf^� t� eZ� kwlhenmbhg� .0.� $6 (E K '� +)*/%�
-/� ]w\^f[k^� -53-%*� F^l� obg`m)^m)ng^� ]wew`Zmbhgl� Z\\^imxk^gm� ] ëZbee^nkl� \^l� Zf^g)
]^f^gml*� =^mm^� ]hn[e^� bgbmbZmbo^� ^g`^g]kZ� eZ� kwlhenmbhg� .355� $RRPC%� Z]himw^�
e^� -/� ]w\^f[k^� -53-� iZk� 35� ohbq� \hgmk^� 3� ^m� /2� Z[lm^gmbhgl*� Fë;ll^f[ew^� r�
kZii^ee^� e^� \hgm^gn� ]^� eZ� kwlhenmbhg� .0.(� ikb^� e^� M^\kwmZbk^� `wgwkZe� ]^� kwZ\mbo^k�
eZ� fbllbhg� DZkkbg`� ^m� 6

ã� 0*� :f^`W[S� a]\� ^ZSW\� O^^cW� t� mhnl� e^l� ^__hkml� ]wiehrwl� iZk� e^� k^ikwl^gmZgm�
liw\bZe� ^g� on^� ]ëZiiebjn^k� eZ� kwlhenmbhg� .0.� $-523%� ]n� =hgl^be� ]^� lw\nkbmw*

1*� E`S\R� \]bS� OdSQ� aObWaTOQbW]\� ]^� eZ� kwihgl^� ihlbmbo^� ]hggw^� iZk� e ë?`rim^�
t� eëbgbmbZmbo^� ikbl^� iZk� e^� k^ikwl^gmZgm� liw\bZe� ihnk� bglmZnk^k� ng^� iZbq� cnlm^� ^m�
]nkZ[e^� Zn� Ghr^g)Ikb^gm*

2*� 9S[O\RS� t� ClkZze� ]^� kwihg]k^� _ZohkZ[e^f^gm� t� eëbgbmbZmbo^� ]^� iZbq� ]n�
k^ikwl^gmZgm� liw\bZe� $***%*

5*� E`WS� e^� =hgl^be� ]^� lw\nkbmw� ] ë̂ goblZ`^k(� Zn� \Zl� hÄ� \^eZ� l^kZbm� gw\^llZbk^(�
]^� ik^g]k^� e^l� ]blihlbmbhgl(� Znq� m^kf^l� ]^l� Zkmb\e^l� i^kmbg^gml� ]^� eZ� =aZkm^� ]^l�
HZmbhgl� Ogb^l(� \hg\^kgZgm� eëZiieb\Zmbhg� ]^� eZ� kwlhenmbhg� .0.� $-523%*� å
"6(1-+2%� i*� 0*%

;n� \hnkl� ]^l� ^qieb\Zmbhgl� ]^�ohm^(�G*� PZg� Oll^e� ikw\blZ� 6
ã� ;n� iZkZ`kZia^� 2(� ghnl� bgm^kikwmhgl� eëZ]o^k[^� ã� _ZohkZ[e^f^gm� å� \hff^�

lb`gb_bZgm� jn^� ghnl� lhnaZbmhgl� jnëClkZze� ]hgg^� Zn� f^fhkZg]nf� ]^� eëZf[ZllZ]^nk�
DZkkbg`� ]n� 4� _wokb^k� -53-� ng^� kwihgl^� \hglmkn\mbo^� i^kf^mmZgm� eZ� k^ikbl^� ]^l�
gw`h\bZmbhgl*� å
"6 (EK '� +)*0%� -0� ]w\^f[k^� -53-*%

F^� ikbg\biZe� ^__^m� ]^l� Zf^g]^f^gml� ikhihlwl� iZk� e^l� ]wew`Zmbhgl� ^nkhiw^gg^l�
Z� ]hg\� wmw� ]^� _Zbk^� ]bliZkZ{mk^� eZ� kw_wk^g\^� ]bk^\m^� Zn� \aZibmk^� PCC� ]^� eZ� =aZkm^�
k^eZmb_� Znq� f^lnk^l� \h^k\bmbo^l� jn^� i^nm� ik^g]k^� e^� =hgl^be� ]^� lw\nkbmw*� MZgl�
]hnm^�g^�lhgm)^ee^l�iZl� ^q\en^l�iZk�e^� iZkZ`kZia^�5� ]^� eZ� kwlhenmbhg�.355� $RRPC%(�
fZbl� be� ^Åm� wmw� ienl� eh`bjn^� ]^� lhneb`g^k� ^qieb\bm^f^gm� e^nk� ^fiehb� wo^gmn^e*�
;� jnhb� [hg(� ^g� ^__^m(� ohnehbk� ng^� ihebmbjn^� ^m� ^g� k^_nl^k� e^l� fhr^gl� :

303� 8DC;A>I� 6GB:� "K >:IC6B #'�é� <eh\nl� ]^l� ihkml� ]^� eZ� Lwin[ebjn^�
]wfh\kZmbjn^� ]n� Pb^mgZf*

F^� fbgblmk^� [^e`^� ]^l� ;__Zbk^l� wmkZg`xk^l� Z� wmw� bgm^ki^eew� iZk� e^l� ]winmwl�
Ghnebg� ^m�>knfZnq� $=hf*%� e^� -,�fZb� -53.� lnk�eëZmmbmn]^�]n�`hno^kg^f^gm�[^e`^�
t� eZ� lnbm^� ]^� eZ� ]w\blbhg� ]n� `hno^kg^f^gm� ]^l� ?mZml)Ogbl
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&� ]^� fbg^k� mhnl� e^l� ihkml� ]^� eZ� Lwin[ebjn^� ]wfh\kZmbjn^� ]n� Pb^mgZf(�
]ëbgm^glb_b^k� e^l� [hf[Zk]^f^gml� lnk� e^l� ohb^l� ]^� \hffngb\Zmbhgl� m^kk^lmk^l� Zbglb�
jn^� eënembfZmnf� Z]k^llw� Znq� gZobk^l� wmkZg`^kl� ]^� jnbmm^k� e^l� ihkml� ]n� Pb^mgZf�
]Zgl� ng� ]weZb� ]^� mkhbl� chnkl*� å

>^l� fbl^l� ^g� `Zk]^� hgm� wmw� Z]k^llw^l� Zn� ikwlb]^gm� Hbqhg� t� eZ� lnbm^� ]^� \^l�
]w\blbhgl� ]ëng^� `kZobmw� lZgl� ikw\w]^gm� iZk� e^l� `hno^kg^f^gml� ]^� eZ� Mnx]^� ^m�
\^nq� ]ë?mZml� f^f[k^l� ]^� eëI*N*;*H*(� \hff^� eZ� Hhkox`^(� e^� >Zg^fZkd(� eZ�
@kZg\^� ^m� eZ� AkZg]^)<k^mZ`g^*

F^� ]winmw� >knfZnq� lë̂ lm� kw_wkw� t� \^ee^l)\b� ^g� ihlZgm� ng^� jn^lmbhg� nk`^gm^�
Zn� fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l(� enb� ]^fZg]Zgm� ]^� ikw\bl^k� jn^ee^l� f^lnk^l�
e^� `hno^kg^f^gm� ZoZbm� eëbgm^gmbhg� ]^� ik^g]k^� ihnk� ^qikbf^k� Zn� `hno^kg^f^gm�
]^l� ?mZml)Ogbl� eZ� ]wlZiikh[Zmbhg� mhmZe^� ]^� eZ� <^e`bjn^� t� eëw`Zk]� ]^� \^l� ]w\blbhgl*

Ig� mkhno^kZ� \b)]^llhnl� eZ� kwihgl^� ]^� G*� L^fZ\e^(� l^\kwmZbk^� ] ë?mZm� t� eZ�
_hg\mbhg� in[ebjn^(� k^fieZvZgm� e^� fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l*

?ee^� \hg_bkf^� \hf[b^g� eZ� ihlbmbhg� ]n� `hno^kg^f^gm� [^e`^� k^lm^� Zeb`gw^�
lnk� \^ee^� ]n� `hno^kg^f^gm� ]^l� ?mZml)Ogbl� $ohr*� \^mm^� \akhgbjn^� gÉ� 2/3%� 6

ã� Mnk� e^� ieZg� fbebmZbk^(� e^l� f^lnk^l� ikbl^l� iZk� e^l� ?mZml)Ogbl� \hglmbmn^gm� ng�
k^g_hk\^f^gm� ]^� eZ� m^glbhg(� fZbl� ^ee^l� lhgm� eZ� \hglwjn^g\^� ]^� eë̂ g`Z`^f^gm� ]n�
Hhk])Pb^mgZf� Zn� Mn])Pb^mgZf*� F ë̂ gl^f[e^� ]^� \^mm^� lbmnZmbhg� ^lm� k^`k^mmZ[e^*

FZ� <^e`bjn^� ^lm� i^klnZ]w^� jn^� eZ� lhenmbhg� g^� i^nm� lhkmbk� ]^� eZ� ]w_Zbm^� fbebmZbk^�
]^� eëng� hn� ]^� eëZnmk^� \Zfi*� Hhnl� ^liwkhgl� ]xl� ehkl� jn^� mhnm^l� e^l� iZkmb^l� Z\\^im^)
khgm� ]^� ]hgg^k� ng^� ikbhkbmw� t� eëwmZ[ebll^f^gm� ] ëng^� \^ll^s)e^)_^n� \hgmk}ew� bgm^kgZ)
mbhgZe^f^gm*� =ë̂ lm� ihnk� \^eZ� jnëbe� l^kZbm� bfihkmZgm� jn^� e^l� HZmbhgl� Ogb^l� inbll^gm�
bgm^ko^gbk� oZeZ[e^f^gm� ihnk� Zmm^bg]k^� \^m� h[c^\mb_*� GZbl� be� _Znm� ghm^k� jn^� cnljnët�
ikwl^gm(� e^� `hno^kg^f^gm� lhobwmbjn^� lë̂ lm� hiihlw� t� \^� jn^� \^mm^� jn^lmbhg� lhbm�
mkZbmw^� Zn� =hgl^be� ]^� lw\nkbmw*

Jenl� jn^� cZfZbl� mhnl� e^l� ^__hkml� ]ëbfZ`bgZmbhg� ]hbo^gm� ymk^� Z\\hfiebl� ihnk�
jnëng^� gw`h\bZmbhg� owkbmZ[e^� inbll^� lë̂ g`Z`^k(� fZbl� \^ee^)\b� g^� ihnkkZ� oZeZ[e^f^gm�
l^� ghn^k� jn^� lb� ng^� jn^e\hgjn^� ]^l� iZkmb^l� ^lmbf^� jnëng^� lhenmbhg� fbebmZbk^� ^lm�
ihllb[e^*� FZ� <^e`bjn^� r� ^lm� hiihlw^(� \Zk� be� g^� lëZ`bkZbm� iZl� Zehkl� ]ëng^� ]w\blbhg� ]^l�
ihineZmbhgl(� fZbl� ]ëng� \ahbq� jnb� e^nk� l^kZbm� bfihlw� iZk� e^l� Zkf^l*� å

$*6'E'%� =aZf[k^(� -53-)-53.(� -,� fZb� -53.(� i*� -,34*%

304� 8DCH:>A� 9:� A w:JGDE:'� é� ?mZm� ]n� ]wi}m� ]^l� kZmb_b\Zmbhgl� ]^� l^l�
\hgo^gmbhgl� ^m� Z\\hk]l*

Phr^s� ]wct� \^mm^� \akhgbjn^� ghl� -41(� /,5(� /32(� 004(� 1.5� ^m� 2/4*

-*� F^�1� cnbg� -53.(� eZ� <^e`bjn^� Z� kZmb_bw� e^l� Z\m^l� lnboZgml� 6
Z*� 8]\dS\bW]\� Sc`]^kS\\S� ac`� Zwk_cWdOZS\QS� RSa� ^k`W]RSa� RwkbcRSa� cbxdS`aW&�

bOW`Sa%� *.� RkQS[P`S� *2./� "B'7'%� .0� ZhÅm� *20+#'

F^� fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l(� kwihg]Zgm� t� ng^� jn^lmbhg� gÉ� 33� ]n�
-^k� l^im^f[k^� -53.� ]^� G*� M\argl� $J*M*=*%(� _Zbm� lZohbk� jnë̂ g� kZblhg� ]^� eëbgmwkym�
iZkmb\neb^k� jn^� ikwl^gm^� \^mm^� \hgo^gmbhg� ihnk� eZ� kw`bhg� ]^� eë?lm� ^m� fZe`kw� jn^
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eëhkb`bgZe� g ëZbm� iZl� wmw� wmZ[eb� ^g� Zee^fZg](� e^� m^qm^� Zee^fZg]� l^kZ� in[ebw� Zn�
B]\WbSc`� "7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÉ� //(� /� h\mh[k^� -53.%*

[*� 8]\dS\bW]\� Sc`]^kS\\S�ac`� ZO� `SQ]\\OWaaO\QS� OQORk[W_cS�RSa�_cOZWTWQObW]\a�
c\WdS`aWbOW`Sa%� *-� RkQS[P`S� *2.2� "B'7'%� .0� ZhÅm� -53.#'

\*� E`]b]Q]ZS� ORRWbW]\\SZ� j� ZO� 8]\dS\bW]\� Sc`]^kS\\S� `SZObWdS� j� Z!k_cWdOZS\QS�
RSa� RW^Zo[Sa�R]\\O\b�OQQla�Ocf� kbOPZWaaS[S\ba� c\WdS`aWbOW`Sa%�,�XcW\�*2/-� "WRS[#'

.*� ?g� \^� jnb�\hg\^kg^� eZ�8VO`bS�a]QWOZS� Sc`]^kS\\S%� hno^km^� u� eZ� lb`gZmnk^� ]^l�
?mZml�f^f[k^l� ]n�=hgl^be� ]^� eë?nkhi^� e^� -4� gho^f[k^� -52-� t�Nnkbg(� e^�fbgblmk^�
]^l� ;__Zbk^l� wmkZg`xk^l� kwihg]� t� ng^� jn^lmbhg� gÉ� 13� ]n� -2� fZb� -53.� ]^�
G*� Aebgg^� $J*M*<*%� ^g� ikw\blZgm� jnë̂ ee^

ã� Z� wmw� lb`gw^� iZk� eZ� eë;nmkb\a^(� eZ� <^e`bjn^(� =arik^(� e^� >Zg^fZkd(� eZ� @kZg\^(�
eZ� Lwin[ebjn^� _w]wkZe^� ]ë;ee^fZ`g^(� eëCkeZg]^(� eëCmZeb^(� e^� Fnq^f[hnk`(� e^l� JZrl)<Zl(�
eZ� Hhkox`^(� eZ� Mnx]^(� eZ� Nnkjnb^� ^m� e^� LhrZnf^)Ogb*

.*� ?ee^� Z� wmw� kZmb_bw^� iZk� eë;nmkb\a^(� =arik^(� e^� >Zg^fZkd(� eZ� Lwin[ebjn^�
_w]wkZe^� ]ë;ee^fZ`g^(� eëCkeZg]^(� eëCmZeb^(� eZ� Hhkox`^(� eZ� Mnx]^� ^m� e^� LhrZnf^)Ogb*

/*� Nhnl� e^l� iZrl� jnb� hgm� kZmb_bw� \^� ]h\nf^gm� ]biehfZmbjn^� eëhgm� _Zbm� Zo^\� kwl^ko^�
jnZgm� t� eëZiieb\Zmbhg� ]^� \^kmZbg^l� ]^� l^l� ]blihlbmbhgl*

0*� FZ� <^e`bjn^� gëZ� iZl� ^g\hk^� kZmb_bw� eZ� =aZkm^� lh\bZe^� iZk\^� jn^� ghmk^�
ew`bleZmbhg� ]^okZbm� ymk^� Z]Zimw^� ZoZgm� jnëbe� lhbm� ikh\w]w� t� lZ� kZmb_b\Zmbhg*� å

"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÉ� -5(� .,� cnbg� -53.*%

/*� ?g� \^� jnb� \hg\^kg^� eZ� 8]\dS\bW]\� Sc`]^kS\\S� RwSfb`ORWbW]\� lb`gw^� t� JZkbl�
e^� -/� ]w\^f[k^� -513(� Zn� ]winmw� >Zfl^Znq� $J*F*J*%� jnb� ]^fZg]^� ihnkjnhb�
eZ� <^e`bjn^� g^� eëZ� iZl� ^g\hk^� kZmb_bw^(� e^� fbgblmk^� ]^� eZ� Dnlmb\^� ]hgg^� ng^�
kwihgl^� "7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÉ� -1� ]n� ./� fZb� -53.%� b]^gmbjn^�
t� \^ee^� jnb� ZoZbm� wmw� ]hggw^� ^g� -525� t�G*� FZ`Zll^� $@*>*@*%� ^m� jn^� ghnl� Zohgl�
k^ikh]nbm^� ]Zgl� ghmk^� \akhgbjn^� gÉ� 1.5*

305� 8DCH:>A� 9:� A w:JGDE:'� é� Mnbm^l� ]hggw^l� iZk� e^� `hno^kg^f^gm�
[^e`^� Znq� k^\hffZg]Zmbhgl� ]n� =hgl^be*

Phr^s�7cZZ'�F'G'%�=aZf[k^(� -53-)-53.(�gÉ� --(� .1� Zokbe� -53.7� -.(� .�fZb� -53.*

31,� 8DDE:G6I>DC� 6J � 9:K:ADEE:B:CI'� t � =*H*O*=*?*>*� é�
I[c^\mb_l� ]^� eZ� <^e`bjn^*

;n�MwgZm(� e^� ./� fZkl� -53/(� ^g� kwihgl^� t� eëbgm^ki^eeZmbhg� ]^�G*�E^o^kl� $J*M*=*%�
lnk� eZ� ihlbmbhg� ]n� `hno^kg^f^gm� [^e`^� t� eZ� mkhblbxf^� \hg_wk^g\^� ]^� eZ
=*H*O*=*?*>*� t� MZgmbZ`h� ]n� =abeb(� e^� l^\kwmZbk^� ]ë?mZm� t� eZ� =hhiwkZmbhg� Zn�
]wo^ehii^f^gm(� G*� BZkf^`gb^l(� ^qihl^� l^l� bgm^gmbhgl� $6'E'%� MwgZm(� -53-)-53.(�
./� fZkl� -53.(� ii*� 0.5)0/1%*
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31-� 8DDE:G6I>DC� 6J � 9:K:ADEE:B:CI'� é� CfihkmZg\^� ]^� eëZllbl)
mZg\^� [^e`^*�

>Zgl� lZ� kwihgl^� t� eëbgm^ki^eeZmbhg� ]wo^ehiiw^� Zn� MwgZm(� e^� ./� fZkl� -53.(� e^�
l^\kwmZbk^� ]ë?mZm� t� eZ� =hhiwkZmbhg� Zn� ]wo^ehii^f^gm� ikw\bl^� t� G*� E^o^kl�
$J*M*=*%� 6

ã� ?g_bg(� jnZgm� Znq� fh]Zebmwl� ]^� _bgZg\^f^gm� ]^� eëZb]^(� eZ� <^e`bjn^� i^nm� l^�
ikwoZehbk� ]ëng^� ihlbmbhg� jnb� ^lm� iZkfb� e^l� ienl� _ZohkZ[e^l*� ?ee^� Z� Z]fbl� e^� ikbg\bi^�
]n� ,(3,�  � ]n� J*H*<*� \hff^� Zb]^� in[ebjn^*� D^� ]bl� [b^g� è � in[ebjn^� ê� 6� hg� Z� _Zbm�
Zeenlbhg� t� -� "� ^m� t� \^kmZbg^l� bgm^ko^gmbhgl� ]Ç� ikbow*� Ce� g^� i^nm� iZl� lëZ`bk� ]^�
\^eZ*� F^l� ,(3,� "� \hglmbmn^gm� ng� ^g`Z`^f^gm� ]n� `hno^kg^f^gm� ikw\w]^gm(� k^ikbl�
]ëZbee^nkl� iZk� e^� `hno^kg^f^gm� Z\mn^e� ]Zgl� lZ� ]w\eZkZmbhg� ]ëbgo^lmbmnk^*

Ce� g^� i^nm� lëZ`bk(� [b^g� ^gm^g]n(� jn^� ]ëZb]^l� in[ebjn^l*� Fë̂ g`Z`^f^gm� Z� wmw� ikbl�
]ëhiwk^k� ]^l� mkZgl_^kml� ]^� k^llhnk\^l� ]ëng� fhgmZgm� w`Ze� t� -� "� ]n� J*H*<*7� \ë̂ lm�
\^� fhgmZgm� jnb� k^g_^kf^� eëZiihkm� ]n� l^\m^nk� ikbow*

DëZb� lhnl� e^l� r^nq� eZ� eblm^� ]^l� ihnk\^gmZ`^l� m^el� jnëbel� hgm� wmw� Znma^gmb_bwl� iZk�
e^� =*;*>*� ]^� eëI*=*>*?*� D^� ihnkkZbl� ^g� ]hgg^k� \hggZbllZg\^� Zn� MwgZm(� fZbl� c^� f^�
[hkg^kZb� t� kZii^e^k� jn^� eZ� <^e`bjn^� Zmm^bgm� ihnk� e^� fhf^gm� e^� ihnk\^gmZ`^� ]^
,(04� ihnk� eëZb]^� in[ebjn^*� ?g� -531(� ghnl� ]^ohgl� t� mhnm� ikbq� Zkkbo^k� t� ,(3,� "*�
GZbl(� ]xl� -53,(� ghnl� Zohgl� Zmm^bgm� ng� mhmZe� ghg� iZl� ] ëng� ihnk� \^gm� ]n� ikh]nbm�
gZmbhgZe� [knm(� fZbl� [b^g� -(./� "(� jnZg]� hg� r� ^g`eh[^� e^l� bgm^ko^gmbhgl� Znmk^l� jn^�
\^ee^l� k^e^oZgm� ]^� eëZb]^� in[ebjn^*� FZ� \hfiZkZblhg� Zo^\� ]ëZnmk^l� iZrl(� ]hgm� \^kmZbgl�
l^� fhgmk^gm� iZk_hbl� i^n� fh]^lm^l(� ^lm� ^g� ghmk^� _Zo^nk*

Hhnl� kwihg]hgl� ]hg\� Znq� \kbmxk^l� ]w_bgbl� iZk� e^� =*;*>*(� ^m� l^l� kZiihkml�
h__b\b^el� ghnl� lhgm� _ZohkZ[e^l*� å

?g� kwihgl^� t� ng^� jn^lmbhg� bWp� -5� jn^� enb� ihlZbm� G*� >^pne_� $=*P*J*%� e^�
..� l^im^f[k^� -53.(� e^� Jk^fb^k�fbgblmk^� bg]bjn^� 6

f^f[k^� ohn]kZ� [b^g� mkhno^k� \b)Zikxl� e^l\� FëahghkZ[e^�
]^fZg]wl� 6

-53,

k^gl^b`g^f^gml

-53-

;b]^� in[ebjn^

;b]^� i k b o w ^ *******************************************
Ik`ZgblZmbhgl� ghg� `hno^kg^f^gmZe^l� *

NhmZe

2*,0.(3� fbeebhgl�
$,(04�  � J*H*<*%
4*202(.� fbeebhgl�
30,� fbeebhgl

-1*0.4*5� fbeebhgl

-53.
$=ab__k^l

ikh[Z[e^l%

3*-/0(4� fbeebhgl�
$,(1,�  � J*H*<*%
3*25/(3� fbeebhgl

14.(2� fbeebhgl

-1*0--*-� fbeebhgl

-53/
$[n]`^m%

;b]^� in[ebjn^ 4*2,,� fbeebhgl�
$,(12� "� J*H*<*%

5*-10(-� fbeebhgl�
$,(12� "� J*H*<*%

Ce� g ë̂ lm� iZl� ihllb[e^� ]ëZoZg\^k� ]xl� t� ikwl^gm� ]^l� fhgmZgml� ihnk� e^l� Ziihkml� ]n�
l^\m^nk� ikbow� ^m� ]^l� hk`ZgblZmbhgl� ghg)`hno^kg^f^gmZe^l� ihnk� e^l� Zggw^l� -53.� ^m�
-53/*

?g� \^� jnb� \hg\^kg^� eëZb]^� in[ebjn^(� e^� fhgmZgm� ^lm� t� fZchk^k� ]n� \hÅm� ]^�
eë̂ gl^b`g^f^gm� lniwkb^nk� ^m� ngbo^klbmZbk^� k^eZmb_� Znq� wmn]bZgml� ]n� Nb^kl� Ghg]^�
jnb� _hgm� e^nkl� wmn]^l� ^g� <^e`bjn^*� =^� \hÅm� i^nm� ymk^� woZenw� t� 12,� fbeebhgl� ^m
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ihkm^kZbm� e^� \ab__k^� ]^� eëZb]^� in[ebjn^� ihnk� -53/� t� ienl� ]^� 5*3,,� fbeebhgl(� lhbm
,(15� "� ]n� J*H*<*

;bglb� jnëbe� ^lm� Zgghg\w� t� eZ� iZ`^� 5� ]^� eë?qihlw� `wgwkZe� ]n� [n]`^m� ]^l� k^\^mm^l�
^m� ]^l� ]wi^gl^l(� e^� `hno^kg^f^gm� ^lm� ]blihlw� t� kwZebl^k� ]xl� -53/� eëh[c^\mb_� ]^� ,(3,� "�
]n� J*H*<*� ihnk� ZnmZgm� jn^� e^� JZke^f^gm� \hgl^gm^� t� enb� ^g� ]hgg^k� e^l� fhr^gl*� å�
"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÉ� /1(� -3� h\mh[k^� -53.*%

=^l� bg_hkfZmbhgl� lhgm� \hfiewmw^l� iZk� e^l� k^gl^b`g^f^gml� \hgm^gnl� ]Zgl� eZ�
kwihgl^� kwl^kow^� iZk� e^� fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� t� eZ� jn^lmbhg� gÉ� -�
ihlw^� iZk� G*� GZkm^gl� $=*P*J*%(� e^� .4� cZgob^k� -53.� 6

ã� FZ� <^e`bjn^� Z� mhnchnkl� ihnk� h[c^\mb_� ]^� ikZmbjn^k� ng^� ihebmbjn^� eb[wkZe^� ]^� lhg�
Zb]^� in[ebjn^� jnZgm� t� eZ� kwiZkmbmbhg� ^gmk^� ã� ]hg� å� ^m� ã� ikym� å� m^e� jnëbe� ZiiZkZ{m�
]n� mZ[e^Zn� lnboZgm� 6

^g� fbeebhgl� ]^� !� ihnk\^gmZ`^

;b]^� [beZmwkZe^� ************************************************ � 5.(.� 33
]hgm� 6� wewf^gm� ã� ]hg� å **********************� 42(1� 3.

wewf^gm� ã� ikym� å **********************� 1(3� 1
;b]^� f n e m b eZ m w k Z e^ ******************************************* � .3(0� ./

--5(2� -,,

F^l� \hg]bmbhgl� fhr^gg^l� ] ë̂ g`Z`^f^gm� ]^l� ikyml� lhnl\kbml� Zn� mbmk^� ]^� e ëZb]^�
in[ebjn^� Zn� ]wo^ehii^f^gm� ^g� -53,� wmZb^gm� ^g� fhr^gg^� ]^� 6
.5(2� Zgl� ]^� ]weZb� ]^� k^f[hnkl^f^gm(
.(/� "� ]^� mZnq� ]ëbgmwkym(
5(.� Zgl� ]^� _kZg\abl^(�

\^� jnb� \hkk^lihg]� t� ng� wewf^gm� ã� ]hg� å� ^lmbfw� t� 20� "� ]^l� ^g`Z`^f^gml� ]^� ikyml*
?g� \hglwjn^g\^(� eëwewf^gm� ã� ]hg� 9� k^ikwl^gm^� 53� "� ]^� eë̂ gl^f[e^� ]n� mhmZe� ]^l�

^g`Z`^f^gml� ]ëZb]^� in[ebjn^� Zn� ]wo^ehii^f^gm*
=^l� k^gl^b`g^f^gml� _hnkgbl� t� eëahghkZ[e^�f^f[k^� hgm� wmw� wmZ[ebl� ^g� \heeZ[hkZmbhg�

Zo^\� fhg� \heex`n^(� l^\kwmZbk^� ]ë?mZm� t� eZ� =hhiwkZmbhg� Zn� >wo^ehii^f^gm*� å
"7cZZ'� F'G'%� MwgZm(� -53-)-53.(� gÉ� .(� .5� _wokb^k� -53.*%

31.� 8DDE:G6I>DC�6J �9:K:ADEE:B:CI'�t �JZrl� e^l�fhbgl� _Zohkblwl*�

Fhkl� ]^� eZ� kwngbhg�]^�MZgmbZ`h� ]^� eZ�=*H*O*=*?*>*(� Z� wmw� Z]himw^� eëbfihkmZgm^�
kwlhenmbhg� I9 (A �10%� \hg\^kgZgm� e^l�f^lnk^l� liw\bZe^l� ^g� _Zo^nk� ]^l� iZrl� ^g� ohb^�
]^� ]wo^ehii^f^gm� e^l� fhbgl� ZoZg\wl*� F^� ohm^� ihlbmb_� ]^� eZ� <^e`bjn^� ^lm� ^qiebjnw�
]Zgl�9'>'='%� gÉ� 3.� $/0%(� 5� ZhÅm� -53.(� ii*� /0)/1*

31/� 8DDE:G6I>DC� 6J � 9:K:ADEE:B:CI'� é� Jkh]nbml� ]^� [Zl^*�

>Zgl� lhg� ]bl\hnkl� ikhghg\w� ]^oZgm� eZ� =*H*O*=*?*>*(� e^� -4� Zokbe� -53.(� e^�
l^\kwmZbk^� ]ë?mZm� t� eZ� =hhiwkZmbhg� Zn� ]wo^ehii^f^gm(� G*� BZkf^`gb^l(� Z� ghmZf)
f^gm� ]w\eZkw� 6

ã� Ghg� bgm^gmbhg� g ë̂ lm� iZl� ]ëZ__bkf^k� ng^� _hbl� ^g\hk^� eZ� mhmZebmw� ]^l� gw\^llbmwl�
jnb� hgm� wmw� _hkm^f^gm� lhneb`gw^l� Zn� \hnkl� ]^� \^� ]w[Zm*� Ghg� iZrl� lëbgl\kbm� ohehgmb^kl
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Zo^\� l^l� fhr^gl� ikhik^l� ]Zgl� mhnm� \^� jnb� ^lm� t� eZ� _hbl� kZblhggZ[e^(� \ë̂ lm)t)]bk^�
Ziieb\Z[e^(� ^m� ihlbmb_(� \ë̂ lm)t)]bk^� ikh`k^llblm^*

GZbl� ]^l� ikw\blbhgl� gë̂ g� lhgm� iZl� fhbgl� lhnaZbmZ[e^l� jnZgm� t� ghmk^� ohehgmw�
]^� iZkmb\biZmbhg� Z\\kn^� t� eZ� lhenmbhg� ]^� jn^lmbhgl� jnb(� ]^� mhnm^� wob]^g\^(� k^mb^gg^gm�
eëZmm^gmbhg� ikbhkbmZbk^� ]^� \^mm^� \hg_wk^g\^*

JZkfb� \^ee^l)et(� c^� eëZb� ]bm(� _b`nk^gm� e^l� f^lnk^l� jnëbe� \hgob^gm� ]^� ik^g]k^� ihnk�
lmZ[bebl^k� e^l� ikbq� ]^l� ikh]nbml� ]^� [Zl^*� Ce� g ë̂ lm� jn^� mkhi� okZb� jn^� mhnl� e^l� ^__hkml�
\hgl^gmbl� hn� \hgo^gnl� ihnk� Zfwebhk^k� e^� ohenf^� ^m� e^l� \hg]bmbhgl� ]^� eëZb]^�
_bgZg\bxk^� ^m� m^\agbjn^� k^lm^khgm� lZgl� ^__^m(� hn� o^kkhgm� e^nkl� ^__^ml� kw]nbml� ]Zg`^)
k^nl^f^gm(� mZgm� jn^� e^l� iZrl� ^g� ohb^� ]^� ]wo^ehii^f^gm� g ëZnkhgm� iZl� mhnm^l� e^l�
ZllnkZg\^l� gw\^llZbk^l(� ]Zgl� e^l� _Zbml� ienm}m� jn^� ]Zgl� e^l� fhml(� jnZgm� t� eëw\hne^f^gm�
]^� e^nkl� ikh]n\mbhgl� obmZe^l� lnk� e^� fZk\aw� fhg]bZe*

?g� hnmk^(� ng� m^e� w\hne^f^gm� g^� i^nm� l^� \hg\^ohbk� jnët� ]^l� ikbq� kwfngwkZm^nkl*�
Nkhi� lhno^gm(� e^l� ikbq� ikZmbjnwl� k^lm^gm� t� eZ� ebfbm^� ]^l� ^__hkml� Znqjn^el� e^l� iZrl�
ikh]n\m^nkl� lëZlmk^b`g^gm� ihnk� oZehkbl^k� e^nkl� ikh]nbml*� FZ� fhbg]k^� liw\neZmbhg�
lnk� e^� fZk\aw� kbljn^� ]Zgl� \^l� \hg]bmbhgl� ]^� i^kmnk[^k� ^m� fyf^� ]ëZggbabe^k� \^�
fZb`k^� kwlnemZm(� \hg]ZfgZgm� iZk� ^q^fie^� e^l� Z`kb\nem^nkl� ]^� \^l� iZrl(� lhnl� lmZmnm�
ikbow� hn� in[eb\(� t� l^� \hgm^gm^k� ]^� ikbq� kb]b\ne^f^gm� ^m� fyf^� \kbfbg^ee^f^gm� [Zl*

=^mm^� Znmk^� _hkf^� ] ë̂ qiehbmZmbhg� ]n� mkZoZbe� ]^l� ngl� iZk� e^l� Znmk^l� ]hbm� wob]^f)
f^gm� ymk^� ikhl\kbm^� ^m� e ëymk^� ]^� \hffng� Z\\hk]*� Ce� oZ� ]^� lhb� jn^� eZ� fyf^�h[eb`Zmbhg�
^qblm^� ihnk� ]ëZnmk^l� ikh]nbml(� gZmnk^el� hn� fZgn_Z\mnkwl*� Ce� ^lm� nmbe^� ]^� kZii^e^k� t�
\^m� w`Zk]� jn^� eZ� <^e`bjn^(� Zo^\� l^l� iZkm^gZbk^l� ]Zgl� eZ� =hffngZnmw� ^nkhiw^gg^(�
Z� fbl� ^g� ob`n^nk� t� iZkmbk� ]n� -^k� cnbee^m� -53-(� ng� l\awfZ� ]^� ikw_wk^g\^l�
`wgwkZeblw^l*

FZ� <^e`bjn^� ^lmbf^� ]hg\� jn^� \ë̂ lm� kwlhenf^gm� jnëZn� ieZg� fhg]bZe(� Zn� ieZg�
\hffngZnmZbk^� ^nkhiw^g� ^m� Zn� ieZg� gZmbhgZe(� hg� ]hbm� lëZmmZ\a^k� t� k^\a^k\a^k� ng^�
kw^ee^� ^m� ^__b\Z\^� ZfwebhkZmbhg� ]n� fZk\aw� ]^l� ikh]nbml� ]^� [Zl^*� ?ee^� g ë̂ lm� iZl�
l^ne^f^gm� ikym^� t� iZkmb\bi^k� t� \^mm^� k^\a^k\a^� lrlmwfZmbjn^� ^m� nk`^gm^� 6� ^ee^�
g ëawlbm^kZ� iZl� t� ikhihl^k� hn� t� lhnm^gbk(� ^g� mhnl� m^fil� ^m� eb^nq� nmbe^l(� e^l� ohb^l�
^m� fhr^gl� Ziikhikbwl(� ^ee^� ^gm^g]� Zllnk^k� lhe^gg^ee^f^gm� \^mm^� \hg_wk^g\^� ]^� lZ�
_^kf^� ]wm^kfbgZmbhg� lnk� \^� ihbgm� iZkmb\nebxk^f^gm� bfihkmZgm*� å
"GSQ'� E]Z'� >\b'%� gÉ� $3.%� 1(� .3� Zokbe� -53.(� ii*� .2).2*%

310� 8DDE:G6I>DC�6J �9:K:ADEE:B:CI'�t �Nkhn[e^l*�é�=kbmxk^l*�é�
i^kf^mmZgm� ]^� eZ� ihnklnbok^*� é� Jkbg\bi^� ]^� ghg)bgm^ko^gmbhg*�

;n� \hnkl� ]^� eZ�]w\eZkZmbhg� \hglZ\kw^� t� eZ� lbmnZmbhg� ]n�<nkng]b� jnëbe� enm�]^oZgm�
e^l� =aZf[k^l(� e^� - k̂� cnbg� -53.� $ohr*� \^mm^� \akhgbjn^� gÉ� 325%(� e^� fbgblmk^� ]^l�
;__Zbk^l� wmkZg`xk^l(� G*� BZkf^e� bg]bjnZ� 6

ã� F^� `hno^kg^f^gm� [^e`^� Z� _Zbm� \hggZ{mk^� Znq� Znmhkbmwl� ]n� <nkng]b� jnëbe� wmZbm�
nk`^gm(� ]ëb\b� eZ� _bg� ]n� fhbl� ]^� cnbg(� ]^� kw^qZfbg^k� Zo^\� ^ee^l� ^m� \hfim^� m^gn� ]^l�
\bk\hglmZg\^l� ghno^ee^l� e^l� Zcnlm^f^gml� gw\^llZbk^l� Znq� Z\\hk]l� ]^� \hhiwkZmbhg*�
=^nq)\b� g^� i^no^gm� Zmm^bg]k^� e^nk� h[c^\mb_� jn^� ]Zgl� eZ� f^lnk^� hÄ� bel� \hgmkb[n^gm�
kw^ee^f^gm� t� eZ� lZno^`Zk]^� ^m� Zn� ]wo^ehii^f^gm� ]^� \aZjn^� wewf^gm� ]^� eZ�
ihineZmbhg*� 9
"6'E'%� MwgZm(� -53-)-53.(� -^k� cnbg� -53.(� ii*� 501)5027� 6'E'%� =aZf[k^(� -53-)�

-53.(� - ã � cnbg� -53.(� ii*� -/55)-0,.*%

;n�MwgZm(�^g�kwihg]Zgm�t� eëbgm^ki^eeZmbhg�]^�G*�P^ke^rl^g� $=*P*J*%(�G*�BZkf^e
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l^� fhgmk^� lnk� \^� ihbgm� ienl� ^qieb\bm^� ^m� mbkZgm� e^l� \hglwjn^g\^l� ]n� fZllZ\k^�
]^l� webm^l� anmnl� iZk� e^l� Nnmlbl(� be� ]w\eZk^� 6

ã� Jhnk� e^� `hno^kg^f^gm� [^e`^(� be� ^qblm^� ]^l� ghkf^l� wob]^gm^l� ^g)]^vZ� ]^ljn^ee^l�
]^l� Z\mbhgl� g^� lhgm� ienl� nmbe^l� hn� g^� lhgm� ienl� ihllb[e^l*� Ce� g^� l^kZbm(� ^g� ^__^m(�
iZl� \hg\^oZ[e^� jn^� gëbfihkm^� jn^e� ?mZm� lhbm� Zf^gw� t� Ziihkm^k� ng^� \hgmkb[nmbhg�
jnb� l^� ebfbm^� ^q\enlbo^f^gm(� ]Zgl� ng� iZrl� ]wm^kfbgw(� t� ng^� iZkmb^� ]^� eZ� ihineZmbhg(�
t� ng� `khni^� ^magbjn^� eZ� \hfihlZgm� ^m� iZl� t� ]ëZnmk^l� $***%

Ce� g^� l^kZbm� iZl� \hg\^oZ[e^� ghg� ienl� jn^(� ]Zgl� gëbfihkm^� jn^e� iZrl(� e^� _Zbm�
]^� _Zbk^� [wgw_b\b^k� ng� \^kmZbg� ghf[k^� ]^� i^klhgg^l� ]^l� Z\mbhgl� ]^� ]wo^ehii^f^gm(�
^g� fZmbxk^� ] ëw]n\Zmbhg� hn� ]^� lZgmw(� jnb� e^nk� i^kf^mm^gm� ]ëZ\\w]^k(� ng � chnk(� Zn�
gbo^Zn� ]^l� webm^l� eh\Ze^l(� e^l� ohn^� t� eZ� ]^lmkn\mbhg*� s
"6'E'%� MwgZm(� -53-)-53.(� -ã&� cnbg� -53.(� i*� 505*%

Ig� i^nm� ]b__b\be^f^gm� \hgm^lm^k� e^� [b^g)_hg]w� ]^l� kw_e^qbhgl� ]n� fbgblmk^� ]^l�
;__Zbk^l� wmkZg`xk^l*� HwZgfhbgl(� hg� i^nm� k^`k^mm^k� jnëbe� _Zbee^� Zmm^g]k^� ]^l�
wowg^f^gml� Znllb� ]kZfZmbjn^l� ihnk� jnëhg� l^f[e^� lëbgm^kkh`^k� ^g� aZnm� eb^n� lnk�
e^l� ^__^ml� nembf^l� ]^� ghmk^� ihebmbjn^� ]^� \hhiwkZmbhg� Zn� ]wo^ehiii^f^gm*� ;� jnb�
ikh_bm^)m)^ee^� ^g� ]w_bgbmbo^(� t� eë̂ gl^f[e^� ]^� eZ� ihineZmbhg� ]n� iZrl� Zllblmw� hn� t�
ng^� fbghkbmw� :� =^mm^� jn^lmbhg� _hg]Zf^gmZe^� fwkbm^kZbm� ]ëymk^� ihlw^� ^m� kwlhen^�
ihnk� mhnm^l� ghl� Z\mbhgl� ]^� \hhiwkZmbhg� Zn� ]wo^ehii^f^gm*

FZ� ]w\eZkZmbhg� ]n� fbgblmk^� lnl\bmZ� ]^l� kwZ\mbhgl� t� <ncnf[nkZ� hÄ� eZ� kZ]bh� ]n�
<nkng]b� é� AO� K]Wf� RS� ZO� `kd]ZcbW]\� é(� ]Zgl� ng� w]bmhkbZe� ]n� 0� cnbg� -53.(�
^lmbfZ� jn^� e^l� ikhihl� ]^� G*� BZkf^e� \hglmbmnZb^gm� ng^� bffbqmbhg� ]Zgl� e^l�
Z__Zbk^l� bgmwkb^nk^l� ]n� iZrl� 6

ã� =^eZ� lëZii^ee^� lbfie^f^gm� ]n� gwh)\hehgbZeblf^� e^� ienl� kwmkh`kZ]^� ]hn[ew� ] ëng�
iZm^kgZeblf^� ]ëng� Znmk^� u`^*� å

?m� eëw]bmhkbZeblm^� ]ëZchnm^k� 6
ã� Ce� ]hbm� ]hg\� ymk^� ^gm^g]n� jn^� \ë̂ lm� eZ� <^e`bjn^� jnb� ]hbm� Ziikw\b^k� \^� jnb�

^lm� [b^g� hn� fZe� ihnk� e^� <nkng]b(� _bq^k� ]^l� ]bk^\mbo^l� jn^� ghnl� ]^ohgl� lnbok^(�
lZgl� jnë̂ ee^� ghnl� \hni^� e^l� obok^l*� D^� iZkb^� jn^� eZ� <^e`bjn^� oZ� ghnl� lhff^k�
[b^gm}m� ]^� iZkmZ`^k� e^� <nkng]b� ^g� ]^nq� iZkmb^l� 6� ng^� ihnk� e^l� Bnmnl� ^m� ng^� Znmk^�
ihnk� e^l� Nnmlb� $***%*� FZ� <^e`bjn^� g^� l^� \hgm^gm^� ienl� ]^� c^m^k� e^� ]bl\kw]bm� lnk� ghmk^�
iZrl(� fZbl� ^ee^� ik^g]� Znllb� eZ� ]w_^gl^� ]^l� k^[^ee^l*� å
"AS� H]W`%� 1 +2 � cnbg� -53.*%

;bglb� jn^� ghnl� m^gmhgl� ]^� e^� ]wfhgmk^k(� iZk� Zbee^nkl(� eëbgm^ko^gmbhg� [^e`^� Zn�
<nkng]b� g^� ]Zm^� iZl� ]n� fhf^gm� hÄ� hgm� w\eZmw� e^l� lZg`eZgml� wowg^f^gml7� ^ee^�
^lm� [b^g� Zgmwkb^nk^� ^m� lë̂ lm� ikh]nbm^(� ] ëng^� iZkm(� lhnl� \hno^km� ]ëZllblmZg\^� m^\agb)
jn^� fbebmZbk^� $ohr*� \^mm^� \akhgbjn^� gÉ� 3/4%� ^m(� ]ëZnmk^� iZkm(� lhnl� eZ� _hkf^� ]^�
ebokZblhgl� ]ëZkf^l� $ohr*� \akhgbjn^� gÉ� 3//%*

F^l� gw`h\bZmbhgl� ^gmk^� eZ� <^e`bjn^� ^m� e^� <nkng]b� lnk� eZ� fh]b_b\Zmbhg� ]^l�
Z\\hk]l� ]^� \hhiwkZmbhg� f^gw^l� Znq� fhbl� ]^� cnbee^m� ^m� ZhÅm� -53.(� gëZ[hnmbk^gm�
iZl� t� ng� kwlnemZm� lZmbl_ZblZgm� ^m� eZ� <^e`bjn^� ^g� ikhihlZ� eZ� ikhehg`Zmbhg7� \^\b�
k^llhkm� ]^� eZ� kwihgl^� kwl^kow^� iZk� G*� BZkf^e� t� eZ� jn^lmbhg� gÉ� 1-� jn^� G*� =Ze^)�
pZ^km� $<*M*J*%� enb� Z]k^llZbm� e^� .-� ZhÅm� -53-� "7cZZ'� F'G'%� MwgZm(� -53-)-53.(�gÉ� .4(
.2� l^im^f[k^� -53.%*
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F^�/,� ZhÅm� -53.(� t� <ncnf[nkZ(� Zn� k^mhnk� ]ëng^�fbllbhg� h__b\b^ee^� ^g�<^e`bjn^(�
e^�fbgblmk^� [nkng]Zbl� ]^� eë?]n\Zmbhg� gZmbhgZe^�^m� ]^� eZ�=nemnk^(�G*� <bfZsn[nm^(�
]w\eZkZ� jn^� l^l� ^gmk^mb^gl� Zo^\� e^l� Znmhkbmwl� [^e`^l� ZoZb^gm�ihkmw�lnk� e^l�ikh[exf^l�
mhn\aZgm� eëw]n\Zmbhg� ^m� jnëbel� ZoZb^gm� wmw� ã� ]Zgl� ng^� \^kmZbg^� f^lnk^� _kn\mn^nq�
hn� ]n� fhbgl� ikhf^mm^nkl� å*� Ce� ghmZ� gwZgfhbgl� ng^� \^kmZbg^� kwmb\^g\^� ]^� eZ� iZkm�
]n� `hno^kg^f^gm� [^e`^� ^m� Z]fbm� ã� jn^� ]^l� fZe^gm^g]nl� Zll^s� lwkb^nq� ln[lbl)
mZb^gm� å� "AS� H]W`%� /-� ZhÅm� -53.%*

/--� 8DDE:G6I>DC� 6J � 9:K:ADEE:B:CI'� t � Phm^l� ]^� eZ� <^e`bjn^�
t� eZ� =*H*O*=*?*>*

;n� \hnkl� ]^� eZ� kwngbhg� ]^� eZ� =*H*O*=*?*>*� t� MZgmbZ`h�]n� =abeb(� eëZ\mbobmw� ]^�
eZ� ]wew`Zmbhg� [^e`^� Z� wmw� eZ� lnboZgm^� 6

ö� F^l� ^qi^kml� [^e`^l� hgm� m^gn� ]^l� kwngbhgl� ZoZgm� eZ� =hg_wk^g\^(� hgm� ikwiZkw�
ng� ]hllb^k� jnb� Z� wmw�k^fbl� t� mhnl� e^l�f^f[k^l� ]^� eZ� ]wew`Zmbhg� ^m� jnb� Z� wmw� \hg_bkfw�
lhnl� _hkf^� ]ëbglmkn\mbhg� iZk� ng� \hfbmw� fbgblmwkb^e� ]^� eZ� ihebmbjn^� ^qmwkb^nk^(� fZbl�
lnl\^imb[e^� ]ëng� \^kmZbg� ghf[k^� ]ëZ]ZimZmbhgl� ^g� \hnkl� ]^� eZ� =hg_wk^g\^*

FZ� <^e`bjn^� Z� ohmw� lnk� e^l� 04� kwlhenmbhgl� ]wihlw^l� t� eZ� =hg_wk^g\^� 6� /1� _hbl� ihnk(�
3� _hbl� \hgmk^� ^m� ^ee^� lë̂ lm� Z[lm^gn^� lbq� _hbl*

F^l� ohm^l� gw`Zmb_l� hgm� ihkmw� lnk� 6
-*� eZ� kwlhenmbhg� ZrZgm� mkZbm� Znq� ikbg\bi^l� ]^oZgm� kw`bk� e^l� k^eZmbhgl� \hff^k\bZe^l�

bgm^kgZmbhgZe^l� 6� e^� ]wi}m� mZk]b_(� ]^l� \hgmkZ]b\mbhgl� `kZo^l� Zo^\� ]ëZnmk^l� kwlhen)
mbhgl� ]wihlw^l� ZniZkZoZgm� ^m� ]^l� ]blihlbmbhgl� bgZ\\^imZ[e^l� hgm� fhmbow� e^� ohm^�
gw`Zmb_7

.*� eZ� kwlhenmbhg� lnk� e^� [eh\nl� ]n� Pb^mgZf� éô� \^mm^� jn^lmbhg� g ë̂ lm� iZl� ]^� eZ�
\hfiwm^g\^� ]^� eZ� =*H*O*=*?*>*� jnb� g ë̂ lm� iZl� ng^� \hg_wk^g\^� ihebmbjn^7

/*� kwlhenmbhg� \hg\^kgZgm� eëwmn]^� ]ëng� lrlmxf^� ]^� \hff^k\bZeblZmbhg� ^m� ]^� ]blmkb[n)
mbhg� ]^l� ikh]nbml� ]^� [Zl^� 6� \^ee^)\b� g ëZ� ]^� l^gl� jn^� lb� eëwmn]^� ^lm� f^gw^� lnk� e^�
ieZg� fhg]bZe� 6� hk� e^l� iZrl� ]^� eë?lm� gëZ\\^im^gm� iZl� ] ër� iZkmb\bi^k� ^m� ^g� _Zbm�
\^mm^� kwlhenmbhg� ZeeZbm� g ë̂ g`Z`^k� jn^� e^� fhg]^� h\\b]^gmZe7

0*� ng� fhkZmhbk^� ihnk� e ë̂ qiehbmZmbhg� ]^l� _hg]l� ]^l� f^kl� é� ]wi}m� mkhi� mZk]b_7
1*� kwlhenmbhg� ZrZgm� mkZbm� t� eZ� \aZk`^� \khbllZgm^� ]n� l^kob\^� ]^� eZ� ]^mm^� 6� \^� ikh[exf^�

g^� i^nm� ymk^� kw`ew� ngb_hkfwf^gm� ihnk� e ë̂ gl^f[e^� ]^l� iZrl� ^g� ohb^� ]^� ]wo^ehii^)
f^gm� fZbl� ]hbm� ymk^� mkZbmw� \Zl� iZk� \Zl� ^m� [Zlw� lnk� ]^l� ]h\nf^gml� lwkb^nq7�
\^kmZbgl� iZrl� l^� lhgm�fbl� ]Zgl� ]^l� lbmnZmbhgl� `kZo^l� ^m� \^� ihnk� ]^l�fhmb_l� jnb� g^�
lhgm� iZl� mhnchnkl� Z\\^imZ[e^l*� Ce� ^lm� t� ghm^k� jn^� eZ� <^e`bjn^� Z� ]wct� _Zbm� ^m�
\hgmbgn^� t� _Zbk^� ]^l� ^__hkml� \hglb]wkZ[e^l� ]Zgl� \^� ]hfZbg^(� i*^q*� ^g� _Zo^nk� ]n�
=abeb� ^m� ]n� LpZg]Z7

2*� kwlhenmbhg� k^eZmbo^� Zn� \h]^� ]^� \hg]nbm^� ]^l� \hg_wk^g\^l� fZkbmbf^l� 6� eZ� \hg_wk^g\^�
liw\bZe^� iewgbihm^gmbZbk^� ]^fZg]w^� iZk� e^l� 33� ]^oZbm� l^� kwngbk� lnk� eëa^nk^(� \^�
jnb� g ëwmZbm� iZl� ikZmbjn^� ^m� i^n� ^__b\Z\^7

3*� kwlhenmbhg� \hg\^kgZgm� eëwohenmbhg� ]^l� fw\Zgblf^l� ]^� eZ� =*H*O*=*?*>*� 6� be� ^lm�
bfikZmb\Z[e^� ]^� kwngbk� ^g� ng� l^ne� hk`Zgblf^� eZ� =*H*O*=*?*>*� ^m� e^� A*;*N*N*(�
\^� jnb� ^gmkZ{g^kZbm� eZ� lniik^llbhg� ]n� A*;*N*N*
F^l� ohm^l� gw`Zmb_l� ]^� eZ� <^e`bjn^� g^� lb`gb_b^gm� iZl� jnë̂ ee^� ^lm� hiihlw^� t� ng^�

lhenmbhg� ikh`k^llblm^� ]^l� ikh[exf^l� lhne^owl*
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F^l� 2� ohm^l� ]ëZ[lm^gmbhg� ]^� eZ� <^e`bjn^� lhgm� k^eZmb_l� t� 6
-*� t� ng^� jn^lmbhg� ihebmbjn^(� t� lZohbk(� e^l� \hglwjn^g\^l� w\hghfbjn^l� lnbm^� t� eZ�

_^kf^mnk^� ]n� \ZgZe� ]^� Mn^s� 6� \ëwmZbm� ng^� ]^fZg]^� ]^� ikbl^� ]^� ihlbmbhg� ^gmk^� e^l�
iZrl� ZkZ[^l� ]ëng^� iZkm(� ^m� ClkZze� ]ëZnmk^� iZkm7

.*� t� eëwmn]^� ]^l� k^llhnk\^l� ]^l� _hg]l� ]^�f^kl�é� e^� ]wi}m� mZk]b_� ^m� e^� _Zbm� jn^� \^mm^�
wmn]^� _ZblZbm� ]hn[e^� ^fiehb� Zo^\� \^ee^� \hg_bw^� Zn� =hfbmw� ]^l� _hg]l� fZkbgl� hgm�
fhmbow� ghmk^� Z[lm^gmbhg7

/*� t� eëbg_en^g\^� ]^l� bgo^lmbll^f^gml� ikbowl� ]Zgl� e^� ]wo^ehii^f^gm� 6� e^� m^qm^� wmZbm�
mkhi� ngbeZmwkZe� ^m� m^g]Zg\b^nq� ^m� oblZbm� t� h[eb`^k� e^l� iZrl� kb\a^l� t� ik^g]k^� ]^l�
ew`bleZmbhgl� \hgmkZb`gZgm� e^� l^\m^nk� ikbow� t� bgo^lmbk� ]Zgl� m^e� hn� m^e� iZrl�
]wm^kfbgw7

0*� Znq� \hfi^glZmbhgl� Znq� J*o*]*� lnbm^� Znq� i^km^l� ln[b^l� iZk� e^l� kwZeb`g^f^gml�
fhgwmZbk^l*� FZ� <^e`bjn^� ZoZbm� ]wct� ikbl� t� lZ� \aZk`^� \^kmZbg^l� ]^l� \hglwjn^g\^l�
ihnk� e^l� iZrl� ^g� ohb^� ]^� ]wo^ehii^f^gm� e^l� fhbgl� ZoZg\wl(� ikhnoZgm� Zbglb� lZ�
[hgg^� _hb*� Og^� woZenZmbhg� lwkb^nl^� ]^l� i^km^l� ln[b^l� ^lm� bg]bli^glZ[e^(� ]^�
ienl� ]^l� iZrl(� ehbg� ]^� i^k]k^� ]n� _Zbm� ]n� kwZcnlm^f^gm(� hgm� liw\new� ]ëng^� _Zvhg�
mkxl� bgmwk^llZgm^� ihnk� ^nq7

1*� t� eZ� fh[beblZmbhg� ]^l� k^llhnk\^l� bgmwkb^nk^l(� jnb� \hg\^kg^� e^l� iZrl� ^g� ohb^� ]^�
]wo^ehii^f^gm� Znqjn^el� bg\hf[^� eZ� ikbl^� ]^� f^lnk^l� ]ëhk]k^� ikZmbjn^7

2*� Zn� _bgZg\^f^gm� \hfiewf^gmZbk^� t� Ziihkm^k� iZk� eZ� <*C*L*>*� ihnk� e^jn^e� ng^�
gw`h\bZmbhg� ^gmk^� eZ� =*H*O*=*?*>*� ^m� eZ� [Zgjn^� ^lm� gw\^llZbk^*
FëZmmbmn]^� ]^� eZ� <^e`bjn^� gëZ� iZl� wmw� mhnm� t� _Zbm� gw`Zmbo^(� [b^g� Zn� \hgmkZbk^(�

fZbl� hg� g^� ihnkkZbm� \^i^g]Zgm� ikwm^g]k^� jn^� e^l� kwlhenmbhgl� jnë̂ ee^� Z� ohmw^l� hgm� wmw�
]n� ienl� `kZg]� bgmwkym(� \Zk� [^Zn\hni� ]^� m^qm^l� ohmwl� lhgm� w]ne\hkwl� iZk� kZiihkm� t� eZ�
lhff^� ]^l� k^o^g]b\Zmbhgl� wfbl^l� Zn� ]wiZkm*

$*9'>'='%� gÉ� 3.� $/2%(� ./� ZhÅm� -53.(� ii*� 0)1*%

312� 8DDE:G6I>DC� >C I:GC6I >DC6A: � :C � B6I>:G: � 9:� G6E6&
IG>:B:CI� 9:H� 8DGEH� 9:H� E:GHDCC:H� 9:8:9::H� 6 �
A!:IG6C<:G'�é�MbmnZmbhg� ^g� eëZ[l^g\^�]^� kZmb_b\Zmbhg� ]^� eZ�=hgo^gmbhg�
]^� <^kebg� ]n� -,� _wokb^k� -5/3*

FZ� kwihgl^� ]hggw^� iZk� e^�fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� t� eZ� jn^lmbhg�gÉ� 15�
]^� G*� GZmma^rll^gl� $Phed*%� ]n� .2� Zokbe� -53.� beenlmk^� eZ� lbmnZmbhg� jnb� ^qblm^� ^g�
fZmbxk^� ]^� \hhiwkZmbhg� bgm^kgZmbhgZe^� ihnk� e^� kZiZmkb^f^gm� ]^l� \hkil� ]^� i^k)
lhgg^l� ]w\w]w^l� t� eëwmkZg`^k(� ^g� eëZ[l^g\^� ] ë̂ g`Z`^f^gml� \hgo^gmbhgg^el� 6

ã� FZ� ]wihnbee^� fhkm^ee^� ]n� f^f[k^� ]^� eëwjnbiZ`^� ]n� <]RSbWO%� ]w\w]w� t�
MZgmZ� =kns(� g ëZ� in(� cnljnët� \^� chnk� ^m�fZe`kw� fhg� bglblmZg\^� iZk� eZ� ohb^� ]biehfZ)
mbjn^(� ymk^� kZiZmkbw(� \hfim^� m^gn� ]^l� ik^l\kbimbhgl� ew`Ze^l� ^liZ`ghe^l� ^g� ob`n^nk*

F^l� k^gl^b`g^f^gml� e^l� ienl� kw\^gml� f^� \hffngbjnwl� e^� /� fZb� -53.� iZk�
eë̂ gmk^fbl^� ]n� fbgblmxk^� ]^l� ;__Zbk^l� wmkZg`xk^l� ^m� ]n� =hff^k\^� ^qmwkb^nk� ikw\bl^gm�
jn^� e^l� Znmhkbmwl� ^liZ`ghe^l� g^� ihnkkhgm� ^goblZ`^k� e^� kZiZmkb^f^gm� jnëZikxl� ng^�
iwkbh]^� ]^� \bgj� Zgl� t� \hfim^k� ]^� eZ� ]Zm^� ]n� ]w\xl*

?mZgm� ]hggw� jn^� eë?mZm� ^liZ`ghe� g ë̂ lm� iZl� \hlb`gZmZbk^� ]^� eZ� =hgo^gmbhg� ]^�
<^kebg(� lb`gw^� e^� -,� _wokb^k� -5/3(� \hg\^kgZgm� e^� mkZglihkm� ]^� \hkil(� e^l� fhr^gl�
cnkb]bjn^l� ihnk� h[m^gbk� e^� kZiZmkb^f^gm� bffw]bZm� lhgm� bg^qblmZgml*� 9
"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÉ� -2� ]n� /,� fZb� -53.*%
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/-/� 9:H6GB:B:CI'� é� ?llZbl� gn\ewZbk^l*� é� >w\eZkZmbhg� _ZblZgm� ]^�
eëI\wZg� bg]b^g� ng^� shg^� ]^� iZbq*

F^� -2� ]w\^f[k^� -53-(� eë;ll^f[ew^� `wgwkZe^� ]^l� HZmbhgl� Ogb^l� Z]himZbm� e^l�
Lwlhenmbhgl� .4.4� $RRPC%� ;(� <� ^m� =*� FZ� ]wew`Zmbhg� [^e`^� lëZ[lm^gZbm� ]^� ohm^k�
e^l� ]^nq� ik^fbxk^l� ^m� ZiikhnoZbm� eZ� mkhblbxf^� $6 (E 'K '� +)++#'� G*� Igd^ebgq�
ZoZbm� ^qiebjnw� \^mm^� Zmmbmn]^� ]^oZgm� eZ� Jk^fbxk^� =hffbllbhg� 6

ã� F^� _Zbm� jn^� eZ� <^e`bjn^� l^� lhbm� ihkmw^� \hZnm^nk� ]n� ikhc^m� ]^� kwlhenmbhg�
;+=*-+F*141� bg]bjnZbm� ln__blZff^gm� ghmk^� ]wlbk� ]^� ohbk� bgm^ko^gbk� Zn� ienl� m}m�
ng� Zkkym� ]^l� ^llZbl� gn\ewZbk^l� ]Zgl� mhnl� e^l� fbeb^nq*� Mb� eëhg� o^nm� Zllnk^k(� ^g� ^__^m(�
eëwjnbeb[k^� ]^l� ^__hkml� ^m� ]^l� lZ\kb_b\^l� ^gmk^� e^l� inbllZg\^l� gn\ewZbk^l(� ]ëng^� iZkm(�
^m(� ]^� eëZnmk^(� e^l� iZrl� jnb(� ^g� lb`gZgm� e^� mkZbmw� ]^� ghg)ikheb_wkZmbhg(� hgm� ]wct�
fZgb_^lmw� e^nk� ohehgmw� ]^� k^ghg\^k� t� eëZkf^f^gm� gn\ewZbk^(� be� ^lm� bg]bli^glZ[e^�
jn^� eZ� gw`h\bZmbhg� lëZfhk\^� owkbmZ[e^f^gm� ^gmk^� e^l� ?mZml� gn\ewZbk^l� ^g� on^�
]^� eëbgm^k]b\mbhg� ]^l� ^llZbl*� >^nq� wowg^f^gml�ihebmbjn^l(� lëbel� lnko^gZb^gm(� ob^g]kZb^gm�
lZgl� ]hnm^� _Z\bebm^k� e^� ]wkhne^f^gm� ]^� \^l� gw`h\bZmbhgl� 6� ] ëng^� iZkm(� ng� Z\\hk]�
Zfwkb\Zgh)knll^� lnk� e^l� M*;*F*N*(� ]^� eëZnmk^(� eZ� iZkmb\biZmbhg� mZgm� lhnaZbmw^� iZk� eZ�
\hffngZnmw� bgm^kgZmbhgZe^� ]^� mhnm^l� e^l� inbllZg\^l� gn\ewZbk^l� Znq� ihnkiZke^kl*� F^�
\hgmk}e^� ]n� k^li^\m� ]^l� bgm^k]b\mbhgl� k^lm^kZ(� \^km^l(� e^� ikh[exf^� _hg]Zf^gmZe� ]^�
\^nq)\b*� Jkbl� blhewf^gm(� \aZjn^� \hg\^im� ]^� owkb_b\Zmbhg� l^� kwoxe^� bgln__blZgm(� jnëbe�
lëZ`bll^� ]^l� \ZiZ\bmwl� lwblfheh`bjn^l(� ]^l� bgli^\mbhgl� lnk� e^l� eb^nq(� ]^l� lmZmbhgl�
lblfbjn^l� ZnmhfZmbjn^l� hn� ]ëZnmk^l� fhr^gl� _hnkgbl� iZk� e^l� m^\agbjn^l� fh]^kg^l*�
M^ne^(� lZgl� ]hnm^(� eZ� fbl^� ^g� \hffng� ]^� \^l� \hg\^iml� ^m� fhr^gl� i^kf^mmkZbm�
] ë̂ goblZ`^k� eëwmZ[ebll^f^gm� ]ëng� lrlmxf^� ]^� owkb_b\Zmbhg� ln__blZgm� ^m(� iZkmZgm(� eZ�
\hg\enlbhg� ]ëng� Z\\hk]*� =ëwmZbm� e^� l^gl� ikh_hg]� jn^� ghnl� ]hggbhgl� Zn� ikhc^m� ]^�
kwlhenmbhg� ;+=*-+F*141(� ^g� iZkmb\neb^k� ]Zgl� lhg� iZkZ`kZia^� 2(� jnb� ]^fZg]Zbm�
Znq� inbllZg\^l� gn\ewZbk^l� ]^� _hkfne^k(� ]Zgl� eZ� gw`h\bZmbhg(� ]^l� ikhihlbmbhgl�
\hg\kxm^l*� Gyf^� lb(� ^g� ]w_bgbmbo^(� \^l� inbllZg\^l� gn\ewZbk^l� g ëhgm� in� ^qikbf^k� ng�
ohm^� _ZohkZ[e^� lnk� \^� ikhc^m(� ghnl� i^glhgl� jnë̂ ee^l� ihnkkZb^gm� ik^g]k^� ^g� \hglb]w)
kZmbhg(�ihnk� e^l� gw`h\bZmbhgl� _nmnk^l(� eë̂ likbm�]Zgl� e^jn^e� wmZbm� kw]b`w� \^� iZkZ`kZia^� 2*�
Hhnl� Zohgl� ]ëZbee^nkl� wmw� ^g\hnkZ`wl� ] ë̂ gm^g]k^(� ZoZgm� e^� ohm^(� e^� k^ikwl^gmZgm� ]^l�
?mZml)Ogbl� ]w\eZk^k� jn^� e^� ikhc^m� ;+=*-+F*141� l^� kZiikh\aZbm� ienl� jn^� mhnm� Znmk^�
]^l� on^l� ]^� lhg� `hno^kg^f^gm� ^m� jn^� \^enb)\b� \hgmbgn^kZbm� ]^� iZkmb\bi^k� ]^� _Zvhg�
\hglmkn\mbo^� Znq� gw`h\bZmbhgl*� Hhnl� i^glhgl� jn^� \^ee^l)\b� ihnkkhgm� ]b__b\be^f^gm�
ikh`k^ll^k(� \^i^g]Zgm(� mZgm� jn^� \^kmZbgl� ?mZml� Z[hk]^khgm� e^� lnc^m� ]ëng � ihbgm� ]^� on^�
^ll^gmb^ee^f^gm� ihebmbjn^(� ^g� _^kfZgm� e^l� r^nq� lnk� eZ� fZmbxk^� bfihkmZgm^� ]^l� Zli^\ml�
m^\agbjn^l� ]^� eZ� owkb_b\Zmbhg*

KnZgm� Znq� ]^nq� ikhc^ml� ]^� kwlhenmbhg� ;+=*-+F*14/� kwoblw� ^m� ;+=*-+F*140(�
bel� ghnl� ikhihlZb^gm� \^km^l� ]^l� h[c^\mb_l� aZnm^f^gm� ehnZ[e^l(� jn^� eëhg� k^mkhnoZbm�
]ëZbee^nkl� ]Zgl� e^� ikhc^m� ;+=*-+F*141� ]hgm� ghnl� wmbhgl� \hZnm^nkl(� fZbl� Zn\ng� ]^�
\^l� ]^nq� m^qm^l� gëZ[hk]Zbm� ]ëng^� fZgbxk^� kwZeblm^� e^l� fhr^gl� ]^� iZko^gbk� t� \^l�
h[c^\mb_l*� ?g� hnmk^(� e^� iZkZ`kZia^� /� ]n� ikhc^m� ; += *e+F *14/+L^o*e� mkZbmZbm(� ]Zgl�
e^� l^\hg]� f^f[k^� ]^� iakZl^(� ]ëng^� fZmbxk^� ]b__wk^gm^� ]^� \^ee^� ]^� eëZkkym� ]^l�
^llZbl� jnb(� l^ne(� wmZbm� ^g� ]bl\nllbhg� lnk� \^� ihbgm� ]^� eëhk]k^� ]n� chnk*� FZ� kw]Z\mbhg�
fyf^� ]^� \^l� ]^nq� ikhc^ml(� ^m� lnkmhnm� e^� _Zbm� jnëbel� ikw\hgblZb^gm� ng^� lnli^glbhg�
]^l� ^llZbl� lZgl� l^� kw_wk^k� t� eZ� gw\^llbmw� ]^� gw`h\b^k� ng� fw\Zgblf^� ]^� \hgmk}e^(� hgm�
h[eb`w� eZ� ]wew`Zmbhg� [^e`^� t� lëZ[lm^gbk� ehkljnëbel� hgm� wmw� fbl� Znq� ohbq*� å

$*6 (8 'Z(E K '� *1-1%� ii*� --)-.*%

F^� fyf^� chnk� wmZbm� Z]himw^� eZ� ã� >w\eZkZmbhg� _ZblZgm� ]^� eëI\wZg� bg]b^g� ng^�
shg^� ]^� iZbq� s'� G*� Igd^ebgq� ^qiebjn^� ^g� \^l� m^kf^l� eëZ[lm^gmbhg� [^e`^� lnk� \^�
m^qm^� 6
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ã� FZ� ikhihlbmbhg� jnb� Z� wmw� bgmkh]nbm^� ]^oZgm� ghmk^� \hffbllbhg� iZk� e^� k^ikwl^g)
mZgm� ]^� =^reZg� ^m� m^g]Zgm� t� _Zbk^� ]w\eZk^k� iZk� eë;ll^f[ew^� eëh\wZg� Cg]b^g� è� shg^�
]^� iZbq� ê (� gëZ� eZbllw� Zn\ng� ]^� ghl� `hno^kg^f^gml� bg]b__wk^gml*� ?g� ^__^m(� mhnm^�
m^gmZmbo^� ]^� ]wlZkf^f^gm� kw`bhgZe(� mhnm^� ^gmk^ikbl^� oblZgm� t� hk`Zgbl^k� eZ� lw\nkbmw� lnk�
]^l� [Zl^l� iZ\b_bjn^l(� g^� i^nm� jn^� k^\^ohbk(� ]Zgl� ng^� Zll^f[ew^� \hff^� eZ� g}mk^(�
ng� Z\\n^be� [b^go^beeZgm� ^m� Zmm^gmb_*

F^� ikhc^m� ]^� kwlhenmbhg� ; += *e+F *15,+L^o*.� jnb� ghnl� _nm� ikwl^gmw� Zo^\� mZgm�
]ëwehjn^g\^� ^m� ]^� \hgob\mbhg� iZk� eëZf[ZllZ]^nk� ;f^kZlbg`a^� Z[hk]^� ng� ]hfZbg^�
]hgm� eZ� gZmnk^� cnkb]bjn^� ^lm� ^ll^gmb^ee^f^gm� ]b__wk^gm^� ]^� \^ee^� ]^l� ikhihlbmbhgl� ]^�
]wgn\ewZkblZmbhg� kw`bhgZe^� jnb� hgm� wmw� lhnfbl^l� ]Zgl� e^� iZllw� t� ghmk^� =hffbllbhg*�
?g� ^__^m(� e^l� ]w[Zml� k^eZmb_l� t� eZ� ]wgn\ewZkblZmbhg� ]^� eë;fwkbjn^� eZmbg^� ^m� Znllb� ]^�
eë;_kbjn^� gëhgm� cZfZbl� ihkmw� jn^� lnk� eZ� shg^� mhf[Zgm� lhnl� eZ� lhno^kZbg^mw� ]^l�
?mZml� ]^� eZ� kw`bhg� \hg\^kgw^*� Ce� ln__bm� ihnk� lë̂ g� \hgoZbg\k^� ]^� l^� k^ihkm^k� Znq�
Zkmb\e^l� ik^fb^k� ^m� CCC� ]n� NkZbmw� ]^� NeZm^ehe\h� jnb� ]w_bgbll^gm� ]ëZbee^nkl� iZk_Zbm^f^gm�
e^� \aZfi� ]ëZiieb\Zmbhg� ]^l� bgm^k]b\mbhgl� ik^l\kbm^l*� F^l� ikhihlbmbhgl� \hgm^gn^l�
]Zgl� e^� ikhc^m� ; += *e+F *15,+L^o*.� ]^� eZ� ]wew`Zmbhg� ]^� =^reZg� lhgm(� t� ghl� r^nq(�
]ëng^� mhnm^� Znmk^� gZmnk^*� JZk� e^nk� ]bf^glbhg� fyf^(� ^ee^l� lhnexo^gm� ]^l� ikh[exf^l�
]^� ]khbm� bgm^kgZmbhgZe� mhn\aZgm� ghmZff^gm� Zn� ]khbm� ]^� eZ� f^k� ^m� t� eëZiieb\Zmbhg� ]^l�
=hgo^gmbhgl� ]^� A^gxo^� ]^� -514(� ikh[exf^l� jnb� lhgm� ehbg� ] ëymk^� w\eZbk\bl*

;oZgm� jn^� eë;ll^f[ew^� inbll^� Z[hk]^k� e ë̂ qZf^g� ]^� ikhihlbmbhgl� ]ëng^� m^ee^�
Zfie^nk(� ]^l� \hglnemZmbhgl� ^m� ]^l� mkZoZnq� ]^okZb^gm(� t� f^l� r^nq(� ymk^� ^gmk^ikbl*�
Nhnm� ]ëZ[hk](� e^l� iZrl� ]^� eZ� kw`bhg� \hg\^kgw^� ]^okZb^gm� ihnklnbok^� ^gmk^� ^nq� ]^l�
\hglnemZmbhgl(� \Zk� mhnm^� m^gmZmbo^� ]^� ]wlZkf^f^gm� kw`bhgZe� bfiebjn^� mhnm� gZmnk^ee^)
f^gm� eëaZkfhgblZmbhg� ]^l� on^l� ^gmk^� e^l� ?mZml� ]bk^\m^f^gm� bgmwk^llwl(� ^m� ghnl�
Zohgl� wmw� _kZiiwl� ]ë̂ gm^g]k^� ]Zgl� ghl*� ]w[Zml� e^l� kwl^ko^l� ^qikbfw^l� iZk� ]^l�
]wew`Zmbhgl� ]^� iZrl� ZiiZkm^gZgm� t� eZ� shg^� fyf^� ]^� eëh\wZg� Cg]b^g*

?glnbm^(� e^l� bfieb\Zmbhgl� cnkb]bjn^l� ]^� eZ� ikhihlbmbhg� ]^� =^reZg� ]^okZb^gm(�
Zikxl� Z\\hk]� ^gmk^� e^l� iZkmb^l� bgmwk^llw^l(� ymk^� lhnfbl^l� t� eë̂ qZf^g� ]^l� hk`Zgblf^l�
\hfiwm^gml� ]^l� HZmbhgl� Ogb^l� é � ^m� ghnl� i^glhgl� ^g� iZkmb\neb^k� b\b� Zn� =hfbmw�
]^l� _hg]l� fZkbgl*

;nllb(� ghnl� g^� ohrhgl� iZl� \hff^gm� eë;ll^f[ew^� ihnkkZbm(� ngZgbf^f^gm(�
Z]awk^k� t� eZ� ]w\eZkZmbhg� lhe^gg^ee^� jnëhg� enb� ikhihl^� ZoZgm� jn^� \^l� \hglnemZmbhgl� ^m�
\^m� ^qZf^g� iZk� e^l� hk`Zg^l� \hfiwm^gml� g ëZb^gm� wmw� f^gwl� t� [hgg^� _bg*� JZk^bee^�
]w\eZkZmbhg� g^� ihnkkZbm(� ^g� mhnm� wmZm� ]^� \Znl^(� jn^� \hglmbmn^k� eëZ[hnmbll^f^gm�
]^� \^l� \hglnemZmbhgl� ^m� ]^� \^l� mkZoZnq(� ^m� ghg� ^g� ymk^� e^� ikwen]^*

>^� ienl(� eëhibgbhg� in[ebjn^� bgm^kgZmbhgZe^� \hfik^g]kZbm� Zo^\� i^bg^� jnëZn�
fhf^gm� hÄ� ghmk^� hk`ZgblZmbhg� wikhno^� mZgm� ]^� ]b__b\nemwl� t� Z\\hfiebk� lhg� k}e^� ]^�
fZbgmb^g� ]^� eZ� iZbq� ]Zgl� e^l� kw`bhgl� _khgmZebxk^l� ^gmk^� eëCg]^� ^m� e^� JZdblmZg(�
e ë;ll^f[ew^� é � ^m� c^� k^ik^g]l� b\b� e^l� m^kf^l� ]n� iZkZ`kZia^� -� ]n� ]blihlbmb_� ]^� eZ�
ikhihlbmbhg� ]^� =^reZg� é� ã� ]w\eZk^� lhe^gg^ee^f^gm� jn^� eëh\wZg� Cg]b^g***� ^lm***�
]wlb`gw� t� cZfZbl� \hff^� ng^� shg^� ]^� iZbq7� å*

Jhnk� mhnm^l� \^l� kZblhgl(� eZ� ]wew`Zmbhg� [^e`^� ZnkZbm� ikw_wkw� jn^� eë;ll^f[ew^� g^�
lhbm� iZl� Zf^gw^� t� l^� ikhghg\^k� Znllb� kZib]^f^gm� lnk� ng� ikhc^m� ]^� \^mm^� ^go^k`nk^*�
FëZf[ZllZ]^nk� ]^� =^reZg�é � ^m� \ë̂ lm� et� lhg� ]khbm� e^� ienl� lmkb\m� é� Z� ^lmbfw� g^� iZl�
ymk^� ^g� f^lnk^� ]^� l^� kZeeb^k� t� eëZii^e� jnb� enb� ZoZbm� wmw� Z]k^llw� iZk� e^� k^ikwl^gmZgm�
]^� GZ]Z`Zl\Zk*� >Zgl� \^l� \bk\hglmZg\^l(� eZ� <^e`bjn^(� fZe`kw� eZ� lrfiZmab^� jn ë̂ ee^�
wikhno^� t� eëw`Zk]� ]^� eZ� ikhihlbmbhg� `wgwk^nl^� ]^� =^reZg(� l^� o^kkZ� ]Zgl� eëh[eb`Zmbhg�
] ë̂ qikbf^k(� ehkljn^� e^� ikhc^m� ; += *e+F *15,+L^o(.� l^kZ� fbl� Znq� ohbq� ng� ohm^�
] ëZ[lm^gmbhg*� å

$*6 (8 'Z(E K '� *1-2%� ii*� /2)/3*%
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314� 9:H6GB:B:CI'� é� NkZbmw� ]^� ghg)ikheb_wkZmbhg*� é� ?llZbl� gn\ewZbk^l*�

;n�\hnkl�]^�eZ�obg`m)\bgjnbxf^�l^llbhg�]^�eë;ll^f[ew^�`wgwkZe^�]^l�HZmbhgl�
Ogb^l(� e^� ]wew`nw� [^e`^� G*� PZg� Oll^e� ^lm� bgm^ko^gn� ]Zgl� e^� ]w[Zm� \hglZ\kw� Zn�
]wlZkf^f^gm� iZk� eZ� Jk^fbxk^� =hffbllbhg*� Ce� r� Z� ]w\eZkw� ghmZff^gm� 6

ã� Hhmk^� Zii^e� ^g� _Zo^nk� ]ëng� w\aZg`^� ]^� on^l� lnk� eZ� ebfbmZmbhg� ]^l� Zkf^l�
\hgo^gmbhgg^ee^l� g^� ghnl� _Zbm� iZl� hn[eb^k� eëbfihkmZg\^� ^ll^gmb^ee^� ]n� ]wlZkf^f^gm�
gn\ewZbk^(� ]hgm� eZ� ieZjn^� mhnkgZgm^� k^lm^� e^� mkZbmw� ]^� ghg)ikheb_wkZmbhg*� =^� m^qm^�
^lm� ng� [b^g� mkhi� ikw\b^nq� ihnk� jn^� ghnl� g ë̂ g� Zllnkbhgl� iZl� Zo^\� wg^k`b^� eZ�
]w_^gl^*

Jhnk� jn^� \^� mkZbmw(� Zn)]^et� ]^� lZ� fbl^� ^g� ob`n^nk� jn^� ghnl� Zohgl� ]wct� lZenw^�
^g� lhg� m^fil(� ]^ob^gg^� ng^� kwZebmw� ihebmbjn^� Z\\^imw^� iZk� mhnl(� ng^� mkbie^� \hg]bmbhg�
lëbfihl^(� t� lZohbk� mhnm� ]ëZ[hk](� eë;`^g\^� bgm^kgZmbhgZe^� ]^� eëwg^k`b^� Zmhfbjn^�
]hbm� ihnklnbok^� e^� mkZoZbe� k^fZkjnZ[e^� jnë̂ ee^� Z\\hfiebm� ]Zgl� eZ� fbl^� Zn� ihbgm�
]^l� Z\\hk]l� ]^� `ZkZgmb^l� ZnmZgm� jn^� lnk� e^� l^kob\^� bgm^kgZmbhgZe� ]^l� ^qiehlbhgl�
iZ\b_bjn^l*� ;n� fhf^gm� hÄ� eZ� jnZmkbxf^� =hg_wk^g\^� bgm^kgZmbhgZe^(� jnb� lë̂ lm� m^gn^�
^g� l^im^f[k^� t� A^gxo^(� ob^gm� ]ëbeenlmk^k� e^l� i^kli^\mbo^l� ]^� e ënmbeblZmbhg� ]^� eëZmhf^�
Zn� l^kob\^� ]^� eZ� iZbq� ^m� ]n� ]wo^ehii^f^gm(� be� bfihkm^� jn^� ghnl� Ziihkmbhgl� ghmk^�
lhnmb^g� t� eëZ\mbhg� ]^� eë;`^g\^(� `ZkZgm^� ]^� eëZ\\xl(� ihnk� e^l� inbllZg\^l� ghg�
gn\ewZbk^l(� Zn� [wgw_b\^� ]^� eëwg^k`b^� gn\ewZbk^*

FZ� ]^nqbxf^� \hg]bmbhg� Zn� NkZbmw� ]^� ghg)ikheb_wkZmbhg� ^lm� eëZ]awlbhg� iZk�
eë̂ gl^f[e^� ]^l� ?mZml� ghg� gn\ewZbk^l� ^m� eZ� gw`h\bZmbhg� iZk� \aZ\ng� ] ë̂ nq� ]ëng�
Z\\hk]� ]^� `ZkZgmb^*� Jhnk� ghmk^� iZkm(� ghnl� lhff^l� mkxl� lZmbl_Zbml� jn^� eë?nkZmhf(�
]hgm� eZ� <^e`bjn^� ^lm�iZkmb^(� Zbm� wmw� ^g�f^lnk^� ] ë̂ gmZf^k� Zo^\� eë;`^g\^� bgm^kgZmbhgZe^�
]^� eëwg^k`b^� Zmhfbjn^� e^l� ihnkiZke^kl� gw\^llZbk^l� t� iZk^be� Z\\hk]*� Hhmk^� lhnaZbm�
^lm� jn^� e^� \ebfZm� _ZohkZ[e^� ikwoZeZgm� Z\mn^ee^f^gm� i^kf^mm^� e ëZ[hnmbll^f^gm� e^� ienl�
kZib]^� ihllb[e^� ]^� eZ� gw`h\bZmbhg*� =^\b� Z\jnbl(� eZ� <^e`bjn^� ihnkkZ� Zehkl� ikh\w]^k(�
\hff^� ikwon(� t� eZ� kZmb_b\Zmbhg� ]n� NkZbmw� jnë̂ ee^� Z� ]wct� lb`gw*

FZ� mkhblbxf^� \hg]bmbhg(� ^m� ghg� eZ� fhbgl� bfihkmZgm^(� ]n� ln\\xl� ]n� NkZbmw� ]^�
ghg)ikheb_wkZmbhg� lëZ]k^ll^� Znq� inbllZg\^l� gn\ewZbk^l*� MZgl� f^lnk^l� ^__^\mbo^l� ]^�
]wlZkf^f^gm� gn\ewZbk^(� e^� kbljn^� bkZ� \khbllZgm� ]^� ohbk� e^� NkZbmw� ]^� ghg)ikheb_wkZmbhg�
k^lm^k� bg\hfie^m� hn� e^mmk^� fhkm^*� =ë̂ lm� ihnkjnhb� ghnl� ^liwkhgl� ohbk� e^l� M*;*F*N*�
Z[hnmbk� Znllbm}m� jn^� ihllb[e^� t� ng� ik^fb^k� Z\\hk]� ]^� ebfbmZmbhg*� >^� fyf^(� e^l�
gw`h\bZmbhgl� ^g� on^� ]^� eëZkkym� ]^l� ^llZbl� gn\ewZbk^l� ]^okZb^gm� l^� ihnklnbok^�
Z\mbo^f^gm*

=^km^l(� e^l� \hg]bmbhgl� gw\^llZbk^l� t� ng� Z\\hk]� g ëhgm� in� ^g\hk^� ymk^� kwngb^l*�
=ë̂ lm� Zbglb� jn^� eëhg� g ëZ� in� ^g\hk^� ]w_bgbk� e^l� [Zl^l� ] ëng� lrlmxf^� ]^� owkb_b\Zmbhg�
Z]wjnZm� ^m� Z\\^imw� iZk� mhnl*� Hhnl� ghnl� kwl^kohgl(� ehkljn^� \^� ihbgm� liw\b_bjn^�
l^kZ� ^qZfbgw� t� ghmk^� =hffbllbhg(� ]^� _Zbk^� \hggZ{mk^� ghl� on^l� lnk� e^l� Zli^\ml� ]^�
\^mm^� gw`h\bZmbhg*

Hhmk^� nembf^� ]wlbk� l^kZbm� ]^� ohbk� Znllbm}m� jn^� ihllb[e^� bgm^ko^gbk� ng� Zkkym� mhmZe�
]^l� ^llZbl(� ]Zgl� mhnl� e^l� fbeb^nq(� Zo^\� eZ� iZkmb\biZmbhg� ]^� mhnm^l� e^l� inbllZg\^l�
gn\ewZbk^l(� jnb� hgm� t� Zllnf^k� b\b� ng^� k^lihglZ[bebmw� \hee^\mbo^(� Zn� fhf^gm� hÄ� eZ�
ikbl^� ]^� \hgl\b^g\^� ]^l� iawghfxg^l� w\heh`bjn^l� l^� fZgb_^lm^� ]Zgl� e^� fhg]^� Zo^\�
ng^� Z\nbmw� lZenmZbk^*� å

$*6 (8 'Z(E 'K '� *1+2%� ii*� /3)/4*%
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Phr^s� \^mm^� \akhgbjn^� ghl� /41(� 101� ^m� 21.*

-*� AS� Rkb]c`\S[S\b� Rc� 7]SW\U� RS� ZO� HOPS\O'

F^� 4�fZb� -53.(� jnZmk^� _^]Zrbg^l� iZe^lmbgb^gl� ]^� eëhk`ZgblZmbhg� M^im^f[k^�Hhbk�
l^�k^g]^gm�fZ{mk^l� ]ëng�<h^bg`�]^� eZ�MZ[^gZ� ZllnkZgm� eZ� ebZblhg�<knq^ee^l)Pb^gg^)�
N^e� ;obo*� ;ikxl� ..� a^nk^l� ]ëZmm^gm^� t� eëZwkhihkm� ]^� Fh]� )� N^e� ;obo(� ]nkZgm�
e^ljn^ee^l� e^� \hffZg]h�^llZr^� ]^�gw`h\b^k� eZ� eb[wkZmbhg� ]^l� iZllZ`^kl� \hgmk^� \^ee^�
]^�_^]Zrbg^l� ^fikblhggwl� ^g�ClkZze(� ng^�obg`mZbg^�]^� lhe]Zml� blkZweb^gl� kwnllbll^gm(�
iZk�knl^(� t� lnkik^g]k^� e^� \hffZg]h� ^m�t� eb[wk^k�e^l�iZllZ`^kl*� $Phr*� e^l�chnkgZnq�
_kZgvZbl(� Zg`eZbl� ^m� [^e`^l� Znq� ]Zm^l� \hkk^lihg]Zgm^l*%

?g� \^� jnb� \hg\^kg^� eZ� <^e`bjn^(� \^mm^� Z__Zbk^� ^lm� bgmwk^llZgm^� \Zk� ^ee^� ZnkZbm�
in� ^g`Z`^k� lZ� k^lihglZ[bebmw� bgm^kgZmbhgZe^� Zn� gbo^Zn� ]^l� f^lnk^l� ikwo^gmbo^l�
^m� kwik^llbo^l� jnb� ZoZb^gm� wmw� Z]himw^l*

Z%� FZ� <^e`bjn^� ZoZbm)^ee^� ikbl� mhnm^l� e^l� f^lnk^l� ikhik^l� t� wobm^k� \^� `^gk^�
]ëbg\b]^gm� $_hnbee^� ]^l� iZllZ`^kl(� kZrhgl� R(� ^m\***%� :� ;� ng^� bgm^ki^eeZmbhg� ]n�
]winmw�> ëBZ^l^e^^k� $J*P*P*%� lnk� \^�ikh[exf^(� e^� fbgblmk^� ]^l� =hffngb\Zmbhgl(�
G*� >^efhmm^� k^\hggZ{m� jn^� 6

ã� e^l� f^lnk^l� ]^� lw\nkbmw� jnb� wmZb^gm� ] ëZiieb\Zmbhg� t� eëZwkhihkm� ]^� <knq^ee^l)�
HZmbhgZe� wmZb^gm� ]^o^gn^l� bgln__blZgm^l� ^n� w`Zk]� Zn� ]wo^ehii^f^gm� jn^� ik^gg^gm(�
]^inbl� jn^ejn^l� fhbl(� jn^ejn^l� l^fZbg^l� fyf^(� e^l� Z\m^l� ]^� ibkZm^kb^� Zwkb^gg^*� å�



A A%� =aZf[k^(� -53-)-53.(� .-� cnbg� -53.(� i*� -301*%

;n\ng� ?mZm� \^i^g]Zgm� g^� lë̂ lm� ieZbgm� ]^� \^mm^� l^fb)\Zk^g\^*
[%� FZ� <^e`bjn^� ]^oZbm)^ee^� Zllnk^k� ng^� iZkmb^� ]^� eZ� k^lihglZ[bebmw� ]^� eëZ\mbhg�

]^� lZno^`Zk]^� ^gmk^ikbl^�iZk� ClkZze� :� =ëwmZbm�wob]^ff^gm�^q\en� 6� ]ëng^� iZkm(� \^mm^�
Z\mbhg� l^� lbmnZbm� ]Zgl� e^� \Z]k^� ]^� eZ� lhno^kZbg^mw� ^q\enlbo^� ] ëClkZze7� ]ëZnmk^� iZkm(�
eZ� <^e`bjn^� _bm� oZehbk� t� ienlb^nkl� k^ikbl^l� jn^� \^mm^� Z\mbhg� lëwmZbm� ]wkhnew^� mhnm�
t�_Zbm�^g�]^ahkl� ] ë̂ ee^*� $AO�AWP`S�7SZUW_cS%� -1�fZb� -53.(� ii*� -� ^m� 0*%

.*� ASa� ^]aWbW]\a� Sb� W\WbWObWdSa� RS� ZO� 7SZUW_cS� ac`� ZS� ^ZO\� Xc`WRW_cS'

Z%� ;n� gbo^Zn� bgm^kgZmbhgZe� 6

é� FZ� <^e`bjn^� Z� lb`gw� eZ� =hgo^gmbhg� ]^�GhgmkwZe� ]n� ./� l^im^f[k^� -53-� ihnk�
eZ� ikwo^gmbhg� ^m� eZ� kwik^llbhg� ]^l� Zmm^gmZml� ]bkb`wl� \hgmk^� eZ� lw\nkbmw� ]^�
eëZobZmbhg� \bobe^*

é� ;n�=hgl^be� ]^� lw\nkbmw(� eZ� <^e`bjn^� Z� iZkmb\biw� t� eëweZ[hkZmbhg� ]ëng^� ã� ]w\b)
lbhg� s� jnb(� Z]himw^� iZk� ã� ohb^� ]^�Q]\aS\aca� å(� e^� .,� cnbg� -53.� ã� \hg]Zfg^�å�
mhnm^l� e^l� _hkf^l� ] ëZmm^gmZml� ]bkb`wl� \hgmk^� eëZobZmbhg� \bobe^� bgm^kgZmbhgZe^�
^m� ]^fZg]^� Znq� ?mZml� ]^� ik^g]k^(� t� \^m� ^__^m(� e^l� f^lnk^l� ikwo^gmbo^l� ^m�
kwik^llbo^l� OR� V]Q'

é� ;� eëI*;*=*C*(� eZ� <^e`bjn^� Z� iZkmb\biw� t� eZ� ikwiZkZmbhg� ^m� t� eëZ]himbhg� ] ëng^�
kwlhenmbhg� jnb(� ]Zgl� e^l� `kZg]^l� eb`g^l(� ]^fZg]^� Znq� ?mZml� ]^� _Zbk^� kZiihkm�
lnk� e^l� f^lnk^l� ikwo^gmbo^l� ]^� lÅk^mw� jnëbel� hgm� ikbl^l(� ]^� \hhiwk^k� t� -�^eZ)
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[hkZmbhg� ]^� \^l� f^lnk^l(� ]^� kZmb_b^k� e^l� \hgo^gmbhgl� ]^� Nhdrh(� FZ� BZr^� ^m�
GhgmkwZe� ^m(� ^g� Zmm^g]Zgm(� ]^� lër� \hg_hkf^k� ]Zgl� eZ� f^lnk^� ]n� ihllb[e^*� ?g�
hnmk^(� eZ� kwlhenmbhg� \aZk`^� ng� lhnl)\hfbmw� liw\bZe� ]^�ikwiZk^k� ng^� \hgo^gmbhg�
bgm^kgZmbhgZe^� ikwohrZgm� ihnk� \^kmZbgl� \Zl� ]ë̂ lix\^� eZ� fbl^� ^g� çnok^� iZk� e^l�
?mZml� ]^�f^lnk^l� \hgchbgm^l� ^m� ]^�ikh\w]nk^l� fnembeZmwkZe^l� Ziikhikbw^l� $Phr*
9'>'='%� $3.%� /.(� .2� cnbee^m� -53.(� ii*� /.)//%*

[%� ;n� gbo^Zn� bgm^kg^� 6

-%� FZ� kZmb_b\Zmbhg� ]^l� \hgo^gmbhgl� bgm^kgZmbhgZe^l*

;� ng^� jn^lmbhg� w\kbm^� ]n� ]winmw� PZg]Zff^� $L*Q*%� ]^fZg]Zgm� jnZg]� eZ�
\hgo^gmbhg� ]^� GhgmkwZe� ]n� ./� l^im^f[k^� -53-� l^kZ� lhnfbl^� t� eëZiikh[Zmbhg� ]n�
JZke^f^gm(� e^� fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� kwihg]� jnëbe� g ëZmm^g]� ihnk� \^eZ�
jn^� eZ� ikwl^gmZmbhg� iZk� e^� fbgblmk^� ]^� eZ� Dnlmb\^� ]ëng� ikhc^m� ]^� ehb� Z]ZimZgm� eZ�
ew`bleZmbhg� bgm^kg^� Znq� ]blihlbmbhgl� ]^� \^mm^� \hgo^gmbhg� "7cZZ'� F'G'%� =aZf[k^(�
-53-)-53.(� gÉ� .2(� 4� ZhÅm� -53.%*

.%� FëZ]ZimZmbhg� ]^� eZ� ew`bleZmbhg� bgm^kg^*

é� F^� .,� cnbee^m� *20*%� ng� Zkkymw� khrZe� \kw^� ng� =hfbmw� gZmbhgZe� ]^� lÅk^mw� ]^�
eëZobZmbhg� \bobe^� ^m� ]^l� \hfbmwl� eh\Znq� ]^� lÅk^mw� ]^� eëZobZmbhg� \bobe^� ^m� ]^l�
\hfbmwl� eh\Znq� ]^� lÅk^mw� ]ëZwkhihkml*� F^� =hfbmw� gZmbhgZe� ã� Z� ihnk� fbllbhg�
]^� ikhihl^k� Zn� `hno^kg^f^gm� ng^� ihebmbjn^� `wgwkZe^� ]^lmbgw^� t� Zllnk^k� eZ�
lÅk^mw� ]^� eëZobZmbhg� \bobe^� å� $Zkm*� .%(� e^l� \hfbmwl� eh\Znq� ã� f^mm^gm� ^g� h^nok^�
] ëng^� fZgbxk^� \hg\^kmw^(� e^l� fhr^gl� ^m� e^l� k^llhnk\^l� ]hgm� ]blihl^gm� e^l�
l^kob\^l� k^ikwl^gmwl� ^g� e^nk� l^bg� ^g�on^� ]^�ikwo^gbk�^m� ]^� ]w\hnkZ`^k�e^l� Z\m^l�
\kbfbg^el� ]bkb`wl� lhbm� \hgmk^� e^l� bglmZeeZmbhgl� ZwkhihkmnZbk^l� ^m� ]ëbg_kZlmkn\mnk^�
ZwkhgZnmbjn^(� e^nk� i^klhgg^e� ^m� e^nkl� nlZ`^kl(� lhbm� \hgmk^� e^l� Zwkhg^_l� \bobel(�
e^nkl� wjnbiZ`^l� ^m� e^nkl� iZllZ`^kl� $Zkm*� 1%*

é� F^� .0�fZb� -53.(� e^l� ]winmwl� Abee^m� $J*F*J*%� ^m�>^_kZb`g^� $J*F*J*%� ikwl^gm^gm�
ng^�ikhihlbmbhg� ]^� ehb�oblZgm�t� bgmkh]nbk^�]Zgl� e^� \h]^�iwgZe� ng�Zkmb\e^� 032[bl�
$ghno^Zn%� bg\kbfbgZgm� liw\b_bjn^f^gm� e^� ]wmhnkg^f^gm� ]ëZwkhg^_� hiwkw� iZk�
ng^�i^klhgg^�l^� mkhnoZgm�t� [hk]�]^�\^enb)\b� "9'E'%�=aZf[k^(�.1,� $-53-)-53.%(�
gÉ� -(� .0� fZb� -53.%*

é� F^� -0� cnbg� -53.(� e^l� fbgblmk^l� ]^� eZ� Dnlmb\^� $PkZg\dq%(� ]^l� \hffngb\Zmbhgl�
$>^efhmm^%� ^m� ]^l� ;__Zbk^l� wmkZg`xk^l� $BZkf^e%� ikwl^gm^gm� ng� ã� ikhc^m�
]^� ehb� fh]b_bZgm� eZ� ehb� ]n� .3� cnbg� -5/3� ihkmZgm� kwoblbhg� ]^� eZ� ehb� ]n�
-2� gho^f[k^� -5-5� k^eZmbo^� t� eZ� kw`e^f^gmZmbhg� ]^� eZ� gZob`Zmbhg� Zwkb^gg^� ^m�
eZ� ehb� ]n� -1�fZkl� -430� å� "9'E'%� .51� $-53-)-53.%(� ghl� -� ^m� .(� -0� cnbg� -53.� ^m
./� gho^f[k^� -53.%*

=^� ikhc^m� l^� lbg`neZkbl^� mZgm� ]^l� \hgo^gmbhgl� bgm^kgZmbhgZe^l� ^qblmZgm^l� jn^�]^l�
m^qm^l� kw\^ff^gm� Z]himwl� iZk� \^kmZbgl� ?mZml� lnk� \^mm^� jn^lmbhg� 6
é� ^lm� bg\kbfbgw� ghg� l^ne^f^gm� e^� _Zbm� ]^� ]wmhnkg^k� ng� Zwkhg^_� ]^� lZ� khnm^(�

fZbl� Znllb� e^� _Zbm� ]^� lë̂ g� ^fiZk^k� hn� ] ë̂ g� ^q^k\^k� e^� \hgmk}e^� ã� lZgl� ]khbm(�
iZk� obhe^g\^l(�f^gZ\^l� hn�iZk� mhnm� Znmk^� fhr^g� å7
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é� i^no^gm� ymk^� bg\neiwl� ghg� l^ne^f^gm� e^l� iZllZ`^kl(� fZbl� Znllb� e^� ibehm^(� ng^�
i^klhgg^� t� m^kk^(� e^� ibehm^� ]ëng� Znmk^� Zobhg(� ^m\***7

é� e^� m^qm^� lëZiiebjn^� mZgm� Znq� Zwkhg^_l� \bobel� jnëZnq� Zwkhg^_l� ]ë?mZm7
é� e^� \hffZg]Zgm� ]^� [hk]� i^nm� hk]hgg^k� t� ng� h__b\b^k� ]^� iheb\^� cn]b\bZbk^� ]^�

_hnbee^k� iZllZ`^kl� ^m� [Z`Z`^l7� eëh__b\b^k� ]^� iheb\^� Z� eZ� _Z\nemw� ]^� ikh\w]^k�
] ëh__b\^� t� \^mm^� _hnbee^7� e^� iZllZ`^k� jnb� eZ� k^_nl^� l^� ohbm� bgm^k]bk^� eë̂ f[Zkjn^)
f^gm*

Hhmhgl� ^g\hk^� jn^� lb� eëbg_kZ\mbhg� Zbglb� \kww^� ^lm� ]wlhkfZbl� \hfikbl^� \hff^�
\Zl� ]ë̂ qmkZ]bmbhg(� eë̂ qihlw� ]^l� fhmb_l� lhneb`g^� jnëbe� g ë̂ lm� \^i^g]Zgm� iZl� jn^lmbhg�
]^� mhn\a^k�t� eZ� ã�aZnm^� mkZ]bmbhg�]ëZ\\n^be� å� kwl^kow^� ^g�<^e`bjn^� ã�Znq�i^klw\nmwl�
^m� Znq� ]webgjnZgml� ihebmbjn^l� s'� =^i^g]Zgm(� ã� lnk� e^� ieZg� ]^� eZ� kwik^llbhg�
^q^k\w^� iZk� e^� cn`^� gZmbhgZe(� eëwo^gmn^ee^� fhmboZmbhg� ihebmbjn^� g^� lZnkZbm� ymk^�
\hglb]wkw^� \hff^� ng� fhmb_� oZeZ[e^� ] ë̂ q\nl^� å� ">PWR'%� gÉ� -(� i*� .%*

/%� F ëZ]himbhg� ]^� f^lnk^l� ikZmbjn^l*

;� eZ� lnbm^� ]n� ]wmhnkg^f^gm� ]n� <h^bg`� ]^� eZ� MZ[^gZ� ]n� 4� fZb� -53.� "QT'�
\b)]^llnl%(� e^� fbgblmk^� ]^l� =hffngb\Zmbhgl� >^efhmm^(� bgm^ki^eew� t� ienlb^nkl�
k^ikbl^l� iZk� e^l� ]winmwl� > ëBZ^l^e^^k� $J*P*P*%� ^m� Abee^m� $J*F*J*%� Zn� lnc^m� ]^l�
f^lnk^l� ikhik^l� t� ikwo^gbk�\^�`^gk^� ] ëbg\b]^gm� $Phr*(�6'E'%� =aZf[k^� -53-)-53.(�
lwZg\^l� ]n� -4� fZb� -53.(� ii*� --/2)3(� .0� fZb� -53.(� i*� -.-.(� .-� cnbg� -53.(�
ii*� -30/)-302%(� Z__bkf^� jn^� ã� e^� k^g_hk\^f^gm� ]^l� f^lnk^l� ]^� \hgmk}e^� Zn� lhe�
^lm� Z\jnbl� å� fZbl� jnëhg� g^� i^nm� ã� ^g� ]wohbe^k� e^� \ZkZ\mxk^(� gb� e^l� fhr^gl� fbl�
^g� çnok^� lZgl� e^nk� ^ge^o^k� eë̂ __b\Z\bmw� bg]bli^glZ[e^� å� ">PWR'%� i*� -.-.7� ]Zgl� e^�
fyf^� l^gl(� ohr*� kw_*� ikw\w]^gm^%*

32,� 9>H8G>B >C6I>DC �G68>6A:'�é�;iZkma^b]*�é�=kbf^�\hgmk^� eëanfZ)
gbmw*� é� =hhiwkZmbhg� Zo^\� eë;_kbjn^� ]n� Mn]*� é� =hg_wk^g\^� lrg]b\Ze^�
bgm^kgZmbhgZe^*

-*� E]ZWbW_cS� Uk\k`OZS'

Fë;ll^f[ew^� `wgwkZe^� Z� Z]himw� Zn� \hnkl� ]n� fhbl� ]^� gho^f[k^� -53-(� ]bq�
kwlhenmbhgl� k^eZmbo^l� t� eëZiZkma^b]*� FZ� ieniZkm� ]^� \^ee^l)\b� hgm� wmw� Z]himw^l� t� eZ�
jnZlb)ngZgbfbmw� ^m� eZ� <^e`bjn^� Z� ohmw� ^g� _Zo^nk� ]^� eZ� fZchkbmw� ]ë̂ gmk^� ^ee^l*�
?ee^�Z�gwZgfhbgl�^qikbfw�mZgm�^g�=hffbllbhg�ihebmbjn^�liw\bZe^�jnët� eë;ll^f[ew^�
`wgwkZe^(� ]^l� kwl^ko^l� lnk� \^kmZbg^l� ]blihlbmbhgl� ]^� \^l� kwlhenmbhgl*� FZ� <^e`bjn^�
Z� w`Ze^f^gm� ohmw� Zn� =hgl^be� ]^� lw\nkbmw� ^g� _Zo^nk� ]^� eZ� kwlhenmbhg� M+/--=�
-53.%*

;ehkl� jnë̂ ee^� lëwmZbm� iZk_hbl� Z[lm^gn^� ^m� ZoZbm� fyf^� ohmw� \hgmk^� ienlb^nkl�
ikhc^ml� ]^� kwlhenmbhg� ^g� =hffbllbhg� ihebmbjn^� liw\bZe^(� eZ� <^e`bjn^� Z� ohmw� ^g�
_Zo^nk� ]^� g^n_� kwlhenmbhgl� t� eë;ll^f[ew^� `wgwkZe^� ^m� g^� lë̂ lm� Z[lm^gn^� jn^� ]Zgl�
ng� l^ne� \Zl*
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.*� 6^O`bVSWR� 3� Q`W[S� Q]\b`S� ZwVc[O\Wbk'

M^l� kwl^ko^l� ihkmZb^gm� lnk� e^l� ]blihlbmbhgl� ]n� ikwZf[ne^� jnb� \hglb]xk^gm� eZ�
ihebmbjn^� ]^l� <ZgmhnlmZgl� \hff^� \hglmbmnZgm� ng� \kbf^� \hgmk^� eëanfZgbmw*� Jhnk�
e^� ]wew`nw� [^e`^� ã� lb� \kbmbjnZ[e^� jn^� lhbm� e^� \hg\^im� ]^l� <ZgmhnlmZgl(� be� g^� i^nm�
ymk^� ihnk� eZ� ]wew`Zmbhg� [^e`^(� Zllbfbew� t� ng� \kbf^� \hgmk^� eëanfZgbmw� å*� Ce�
Z]f^mmZbm� \^i^g]Zgm� jn^� eZ� ihebmbjn^� ]^l� <ZgmhnlmZgl� ã� ihkm^� Zmm^bgm^� å� u�
eëbgmw`kbmw� m^kkbmhkbZe^�^m� t� eëngbmw� gZmbhgZe^� ]^l� ihineZmbhgl� bgmwk^llw^l� ^m�kZii^eZbm�
jn^� eZ� ]wew`Zmbhg� [^e`^� ZoZbm� k^\hggn�\^� _Zbm� ^g� ohmZgm� ^g�_Zo^nk�]^� eZ� kwlhenmbhg�
M+/,-� $-53-%� ]n� =hgl^be� ]^� lw\nkbmw(� k^eZmbo^� t� eZ� HZfb[b^� $>w\eZkZmbhg� ]^�
G*� <Zll^mm^� $6 (HE8 (HG (01) %*

>^oZgm� eë;ll^f[ew^� `wgwkZe^(� G*� Fhg`^klmZ^r(� Z� mhnm^_hbl� k^\hggn� jn^� e^l�
<ZgmhnlmZgl� ã� g^� lhgm� jnëng^� ]^l� fZgb_^lmZmbhgl� ]^� eëZiZkma^b]� å*� Ce� ZgghgvZbm�
]xl� ehkl� jn^� eZ� <^e`bjn^� Ziinb^kZbm� e^� ikhc^m� ]^� kwlhenmbhg� fZe`kw� \^kmZbg^l�
kwl^ko^l*

ã� ?g_bg(� fZ� ]wew`Zmbhg� ohm^kZ� w`Ze^f^gm� ^g� _Zo^nk� ]n� ikhc^m� ]^� kwlhenmbhg�
\hg\^kgZgm� e^l�[ZgmhnlmZgl(� lnk� e^jn^e� ^ee^� lëwmZbm� Z[lm^gn^� ^g� \hffbllbhg*

=^� gë̂ lm� iZl� jn^� ghl� kwl^ko^l� Zb^gm� ]bliZkn*� Ce� ghnl� l^f[e^� jn^� eë;ll^f[ew^�
`wgwkZe^� g^� i^nm� l^� \hgmk^]bk^� ^g� Z]himZgm� e^� 5� gho^f[k^� eZ� kwlhenmbhg� .320�
$RRPC%(� hÄ� e!O^O`bVSWR� ^lm� jnZeb_bw� ]^� \kbf^� \hgmk^� eZ� \hgl\b^g\^� ^m� eZ� ]b`gbmw� ]^�
eëahff^(� ^m� ^g� ZiikhnoZgm� Znchnk]ëanb� ng^� Znmk^� kwlhenmbhg� jnb� Zllbfbe^� e^l�
[ZgmhnlmZgl(� jnb� g^� lhgm� jnëng^� ]^l� fZgb_^lmZmbhgl� ]^� e!O^O`bVSWR%� t� ng� \kbf^�
\hgmk^� eëanfZgbmw*

HwZgfhbgl(� ]^inbl� e^� ohm^� ^g� \hffbllbhg(� fZ� ]wew`Zmbhg� lë̂ lm� lZmbl_Zbm^� ]^�
\hglmZm^k� jn^� eZ� ghmbhg� ]^� \kbf^�\hgmk^� eëanfZgbmw� g ëZiiZkZ{m�jn^� ]Zgl� e^�ikwZf[ne^�
^m� g ëZ� iZl� ]ëbg\b]^g\^� lnk� e^� ]blihlbmb_� ]n� ikhc^m� ]^� kwlhenmbhg*

Hhmk^� Ziikh[Zmbhg� g^� lëwm^g]� ]hg\� iZl� Znq� ZebgwZl� 0(� 1� ^m� 2� ]n� ikwZf[ne^*� ?ee^�
gëbfiebjn^� iZl� ]ZoZgmZ`^� jn^� ghnl� lhrhgl� ]blihlwl� t� Z\\^im^k(� ]xl� t� ikwl^gm(�
e^� ikhc^m� ]^� \hgo^gmbhg� lnk� Z!O^O`bVSWR� jn^� eZ� Nkhblbxf^� =hffbllbhg� Z� k^gohrw�
kw\^ff^gm� t� eZ� =hffbllbhg� ]^l� ]khbml� ]^� eëahff^*� å

FZ� kwlhenmbhg� ;+.331� $? %� RRPC� Z� wmw� Z]himw^� iZk� -,2� ohbq� \hgmk^� /�
$;_kbjn^� ]n� Mn]� ^m� Jhkmn`Ze%� Zo^\� ]^nq� Z[lm^gmbhgl� $LhrZnf^)Ogb� ^m�@kZg\^%*

/*� 8]\RO[\ObW]\� RS� ZO� Q]]^k`ObW]\� [WZWbOW`S%� ^]ZWbW_cS� Sb� kQ]\][W_cS� OdSQ�
Zw6T`W_cS� Rc� HcR'

ã� FZ� <^e`bjn^� Z� ohm^� \hgmk^� e^� ikhc^m� ]^� kwlhenmbhg� ; +MJ=+.-0+L^o*e(�
ikbg\biZe^f^gm� iZk\^� jn ë̂ ee^� g ëZiikhno^� iZl� e^� iZkZ`kZia^� 0� ]n� ]blihlbmb_� jnb�
\hg]Zfg^� eZ� \hhiwkZmbhg� Zo^\� e#;_kbjn^� ]n� Mn]� ]Zgl� ]bo^kl� ]hfZbg^l*� FZ�
<^e`bjn^� g^� \khbm� iZl� jn^� \^mm^� \hhiwkZmbhg� ^g\hnkZ`^� iZkmb\nebxk^f^gm� eë;_kbjn^�
]n� Mn]� t� ihnklnbok^� lZ� ihebmbjn^� ] !O^O`bVSWR'� FZ� ]wew`Zmbhg� [^e`^� Z� in� lëZ[lm^gbk�
Znllb� ehg`m^fil� jn^� eë;ll^f[ew^� `wgwkZe^� lë̂ lm� \hgm^gmw^� ]^� kw\eZf^k� eZ� knimnk^�
]^l� k^eZmbhgl� Zo^\� eë;_kbjn^� ]n� Mn](� fZbl� ^ee^� g^� i^nm� k^lm^k� bg]b__wk^gm^(� ^g�
lëZ[lm^gZgm� lbfie^f^gm(� t� ng^� \hg]ZfgZmbhg� mhmZe^� ]^� mhnl� kZiihkml� Zo^\� eë;_kbjn^�
]n� Mn]*� ?ee^� g^� i^nm� ghg� ienl� Z\\^im^k� jn^� eë;ll^f[ew^� `wgwkZe^� k^\hffZg]^� Zn�
=hgl^be� ]^� lw\nkbmw� ] ëZ]him^k� e^l� f^lnk^l� ikwon^l� iZk� e^� \aZibmk^� PCC� ]^� eZ� =aZkm^(
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Zbglb� jnëbe� ^lm� ikhihlw� Zn� iZkZ`kZia^� -/� ]n� ]blihlbmb_*� FZ� ]wew`Zmbhg� [^e`^� g^�
f^m� iZl� ^g� \Znl^� e �̂ ]khbm� ]^� k^\hffZg]Zmbhg� ]^� eë;ll^f[ew^� `wgwkZe^(� fZbl� ^ee^�
^lmbf^� jn^� eë;ll^f[ew^� g^� ]hbm� iZl� ikwcn`^k� e^� kwlnemZm� ]^� e ë̂ qZf^g� ] ëng^� lbmnZmbhg�
]hggw^� iZk� e^� =hgl^be� ^g� enb� k^\hffZg]Zgm� ]^� ik^g]k^� ]^l� f^lnk^l� jnb� lhgm� eZ�
ikwkh`Zmbo^� ]^� \^� ]^kgb^k*� FZ� ]wew`Zmbhg� [^e`^� _Zbm� w`Ze^f^gm� ]^l� kwl^ko^l� lnk� e^l�
iZkZ`kZia^l� /� ^m� 1� ]n� ]blihlbmb_� jnb� k^c^mm^gm� eZ� ihebmbjn^� ]ëhno^kmnk^� bgZn`nkw^� iZk�
e ë;_kbjn^� ]n� Mn]� ^m� jnb� Z__bkf^gm� eZ� ew`bmbfbmw� ]^� eZ� enmm^� ]^� eZ� ihineZmbhg� hiikbfw^�
]ë;_kbjn^� ]n� Mn]� iZk� mhnl� e^l� fhr^gl� ]hgm� ^ee^� ]blihl^*� å

"6 (HE8 (HG >�1)'#

;� eë;ll^f[ew^� `wgwkZe^(� eZ� <^e`bjn^� lë̂ lm� w`Ze^f^gm� Z[lm^gn^� ehkl� ]n� ohm^*�
F^� ikhc^m� ]^� kwlhenmbhg� Z� wmw� Z]himw� iZk� 42� ohbq� \hgmk^� 2� Zo^\� ..� Z[lm^gmbhgl*�
$Lwl*� ;+.331� @*� URRPCV*%�

0*� 8]\Tk`S\QS� ag\RWQOZS� W\bS`\ObW]\OZS'

ã� GZ� ]wew`Zmbhg� Z� wmw� Zf^gw^� t� lëZ[lm^gbk� ^g� =hffbllbhg� lnk� e^� ikhc^m� ]^�
kwlhenmbhg� \hg\^kgZgm� e^l� lrg]b\Zml(� lnk� e^jn^e� ^ee^� g ëZoZbm� iZl� k^vn� t� m^fil�
]ëbglmkn\mbhgl� ]^� ohm^*� ?ee^� l^� ikhghg\^kZ� ^g� _Zo^nk� ]^� \^� ikhc^m� ]^� kwlhenmbhg(�
[b^g� jnëbe� k^exo^� t� lhg� Zobl� ]^� eZ� \hfiwm^g\^� ]^� eëIk`ZgblZmbhg� bgm^kgZmbhgZe^�
]n� mkZoZbe� ienm}m� jn^� ]^� \^ee^� ]^� eëIk`ZgblZmbhg� ]^l� HZmbhgl� Ogb^l*

Nhnm� ^g� l^� chb`gZgm� t� eëZii^e� eZg\w� Znq� hk`ZgblZmbhgl� lrg]b\Ze^l� ]Zgl� e^�
iZkZ`kZia^� -� ]n� ]blihlbmb_(� fhg� `hno^kg^f^gm� ^gm^g]� kwl^ko^k� eZ� eb[^kmw� ]^l�
lrg]b\Zml� [^e`^l� ]ëZiikw\b^k� e^l� h[c^\mb_l� ]^� eZ� \ZfiZ`g^� \hgmk^� e !O^O`bVSWR� ^m�
eëhiihkmngbmw� ihnk� ^nq� ]^� lër� Zllh\b^k*� ?g� ]ëZnmk^l� m^kf^l(� e^� ohm^� Z__bkfZmb_� ]^�
fZ� ]wew`Zmbhg� lnk� eë̂ gl^f[e^� ]^� eZ� kwlhenmbhg� g^� i^nm� ymk^� bgm^kikwmw� \hff^�
lb`gb_bZgm� jn^� fhg� `hno^kg^f^gm� m^gm^kZ� ]^� _Zbk^� Z\\^im^k� iZk� e^l� lrg]b\Zml� [^e`^l�
eëZii^e� ]^� eë;ll^f[ew^� `wgwkZe^(� Znjn^e� be� e^nk� ZiiZkmb^gm� lhno^kZbg^f^gm� ]^�
kwihg]k^*

>ëng^� fZgbxk^� `wgwkZe^(� fZ� ]wew`Zmbhg� k^`k^mm^� jn^� eë;ll^f[ew^� `wgwkZe^�
lhkm^� ]^� lhg� k}e^� ^g� Z]k^llZgm� ]^l� k^\hffZg]Zmbhgl� t� ]^l� ]^lmbgZmZbk^l� Znmk^l�
jn^� \^nq� ikwonl� iZk� eëZkmb\e^� -,� ]^� eZ� =aZkm^(� \ë̂ lm)t)]bk^� Znq� ?mZml� f^f[k^l� ]^�
e#I*H*O*(� Zn� =hgl^be� ]^� lw\nkbmw(� hn� Znq� ngl� ^m� t� eëZnmk^� t� eZ� _hbl*� å

$>w\eZkZmbhg� ]^� G*� Fhg`^klmZ^r� 6 (EK '� *220'#

FZ� kwlhenmbhg� Z� wmw� Z]himw^� iZk� -,0� ohbq� \hgmk^� -� ^m� 5� Z[lm^gmbhgl� $Lwl*�
;+.331� B � URRPCV%*�

=hg\^kgZgm� \^kmZbgl� Zli^\ml� ]^� eZ� ihebmbjn^� [^e`^� t� eëw`Zk]� ]^� eëZiZkma^b]�
ohr^s� Znllb� e^l� kn[kbjn^l�6aaWabO\QS�Vc[O\WbOW`S� $gÉ� 3/3%� ^m�:[PO`U]� $gÉ� 330%*

32-� 9>H8G>B >C6I>DC � G68>6A:'� é� =hgo^gmbhg� lnk� eëwebfbgZmbhg� ]^�
mhnm^l� e^l� _hkf^l� ]^� ]bl\kbfbgZmbhg� kZ\bZe^*�

G*� Lhnq(� k^ikwl^gmZgm� ]^� eZ� <^e`bjn^� Z� ]w\eZkw� ]^oZgm� eZ� / �̂ =hffbllbhg� ]^�
eë;ll^f[ew^� `wgwkZe^� jn^� eZ� <^e`bjn^� l^� ]blihlZbm� t� kZmb_b^k� eZ� =hgo^gmbhg�
bgm^kgZmbhgZe^� lnk� eëwebfbgZmbhg� ]^� mhnm^l� e^l� _hkf^l� ]^� ]bl\kbfbgZmbhg� kZ\bZe^*�

Ce� Z� lhneb`gw� t� \^mm^� h\\Zlbhg� jn^� lb� eëZiZkma^b]� wmZbm� eZ� _hkf^� eZ� ienl� _eZ`kZgm^
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]^� ]bl\kbfbgZmbhg� kZ\bZe^(� eZ� l^ne^� jn^� eZ� =hgo^gmbhg� ]wghg\^� ^qik^llwf^gm(� be�
^qblmZbm� gwZgfhbgl� ã� ]ëZnmk^l� fZgb_^lmZmbhgl� ]^� ]bl\kbfbgZmbhgl� kZ\bZe^l(� w`Ze^)
f^gm� \hg]ZfgZ[e^l� ]hgm� eZ� =hgo^gmbhg� obl^� w`Ze^f^gm� eZ� lniik^llbhg� å*

\� F^� eb[^eew� ]^� \^m� bglmknf^gm� cnkb]bjn^� g^� ikw\bl^)m)be� iZl� jnëbe� lëZ`bm� ] ëng^�
=hgo^gmbhg� bgm^kgZmbhgZe^� lnk� eëwebfbgZmbhg� ]^� mhnm^l� e^l� _hkf^l� ]^� ]bl\kbfbgZmbhg�
kZ\bZe^� :� FZ� e^\mnk^� ]^� eëZkmb\e^� ik^fb^k� ln__bm� t� ikhno^k� jn^� e^l� Znm^nkl� ZoZb^gm�
ng^� \hg\^imbhg� ngb_bw^� ]n� _ewZn� jnëbel� ]wghgvZb^gm*

>^� fyf^(� eZ� gZmnk^� ]^l� ]khbml� jn^� lë̂ g`Z`^gm� t� `ZkZgmbk� e^l� ?mZml� iZkmb^l� t� eZ�
=hgo^gmbhg� ^lm� ]w_bgb^� ]^� _Zvhg� iZk_Zbm^f^gm� g^mm^*� JZkfb� \^l� ]khbml(� hg� k^exo^�
ê� e^� ]khbm� ]^� jnbmm^k� mhnm� iZrl(� r� \hfikbl� e^� lb^g(� ^m� ]^� k^o^gbk� ]Zgl� lhg� iZrl� è�
^m� Znllb� ê� e^� ]khbm� t� eZ� eb[^kmw� ]^� i^glw^(� ]^� \hgl\b^g\^� ^m� ]^� k^eb`bhg� è *� F^l�
]khbml� w\hghfbjn^l(� lh\bZnq� ^m� \nemnk^el� lhgm� w`Ze^f^gm� lhneb`gwl(� ^g� iZkmb\neb^k�
^g� \^� jnb� \hg\^kg^� e^� mkZoZbe(� eëaZ[bmZmbhg(� eëw]n\Zmbhg� ^m� eZ� _hkfZmbhg� ikh_^llbhg)
g^ee^*� Mb� eZ� ]wew`Zmbhg� [^e`^� f^m� liw\bZe^f^gm� eëZ\\^gm� lnk� \^l� ]khbml� ^m� \^l� eb[^kmwl(�
\ë̂ lm� jn^� ]Zgl� eZ� ikZmbjn^(� eë̂ q^k\b\^� ]^� \^l� ]khbml� ^m� eb[^kmwl� ^lm� lhno^gm� \hgmkZkbw�
iZk� ]^l� f^lnk^l� ]^� ]bl\kbfbgZmbhg� hn� ]ëbgmhewkZg\^� kZ\bZe^*

Ce� l^kZbm� lhnaZbmZ[e^� jn^� eZ� Nkhblbxf^� =hffbllbhg� lë̂ g� ikwh\\ni^� lwkb^nl^f^gm(�
l^k^bg^f^gm(� Zgbfw^� ]n� l^ne� lhn\b� ]n� [b^g)ymk^� ]^l� ob\mbf^l� ]^� eZ� ]bl\kbfbgZmbhg�
kZ\bZe^*� å

"6 (8,(HG (*1.* '#

32.� 9GD >I � 9:� A!:HE68:'� é� Jkhc^m� ]^� \hgo^gmbhg� lnk� eZ� k^lihglZ[bebmw�
bgm^kgZmbhgZe^� ihnk� e^l� ]hffZ`^l� \Znlwl� iZk� e^l� h[c^ml� liZmbZnq*

;n� \hnkl� ]^l� ]w[Zml� ]^� eZ� ik^fbxk^� =hffbllbhg� ]^� eë;ll^f[ew^� `wgwkZe^� lnk�
eZ� \hhiwkZmbhg� bgm^kgZmbhgZe^� mhn\aZgm� e^l� nmbeblZmbhgl� iZ\b_bjn^l� ]^� eë̂ liZ\^� ^qmkZ)
Zmfhliawkbjn^(� e^� ]wew`nw� [^e`^�G*�PZg�Oll^e�\hff^gm^� e^� ikhc^m� ]^� \hgo^gmbhg�
lnk� eZ� k^lihglZ[bebmw� bgm^kgZmbhgZe^� ihnk� e^l� ]hffZ`^l� \Znlwl� iZk� e^l� h[c^ml�
liZmbZnq*� Ce� kZii^ee^� jn^� lb� e^� ikhc^m� g ë̂ lm� jn^� e^� kwlnemZm� ]ëng� \hfikhfbl(� \^�
\hfikhfbl� ^lm� e^� ã� _knbm� a^nk^nq� ]n�fZkbZ`^� ]n� ]khbm� ^m� ]^� eZ� ]biehfZmb^� å� ^m� be�
]^fZg]^� Znq� Znmk^l� ]wew`nwl� ]^� k^ghg\^k� t� \hfikhf^mmk^� eëwjnbeb[k^� ]b__b\be^�
fZbl� \hglmkn\mb_� Znjn^e� e^� Mhnl)=hfbmw� cnkb]bjn^� ]n� =hfbmw� ]^� e ë̂ liZ\^� ^lm�
Zkkbow� $6 (8 'Z (E K � -4.2(� i*� 2%*

KnZgm� t� eëhimbjn^� ]^� eZ� ]wew`Zmbhg� [^e`^� lnk� e^� _hg]� ]n�ikhc^m(�G*� PZg�Oll^e�
lë̂ qikbf^� ^g� \^l� m^kf^l� 6

ã� ( $$
?ee^� Z� cn`w� ^g� mhnm^� bg]wi^g]Zg\^� ^m� ^g� mhnm^� eb[^kmw� ^m� lb� ghnl� Zohgl� chnw� e^�

k}e^� ]^� eëahggym^� \hnkmb^k(� ghmk^� Zk[bmkZ`^� oblZbm� t� \hg\beb^k� e^l� on^l� ]^� mhnl� lZgl�
^q\^imbhgå� ]Zgl� eZ� \hgob\mbhg� jn^� mhnm� \hfikhfbl� k^lmZbm� ahghkZ[e^� lëbe� `ZkZgmbllZbm(�
]^� eëZg`e^� ]n� ]khbm� bgm^kgZmbhgZe(� t� eZ� ob\mbf^� eZ� `SabWbcbW]� W\� W\bSU`c['� ?S� ]bl� [b^g� 6�
]^� eëZg`e^� ]n� ]khbm� bgm^kgZmbhgZe(� \Zk� \ë̂ lm� et� e^� gçn]� ]^� eZ� jn^lmbhg*� Ce� gër� Z� ^g�
^__^m� iZl� ng^� nSf� ZObO� \eZbk^� ^m� i^kmbg^gm^� jnb� h__kZbm� ng^� lhenmbhg� \hffngwf^gm�
Z\\^imw^� ^m� Z\\^imZ[e^*� = ë̂ lm� eZ� kZblhg� ihnk� eZjn^ee^� eëZkmb\e^� RCC� lmbine^� jn^� e^�
fhgmZgm� ]^� eZ� kwiZkZmbhg� t� iZr^k� t� eZ� ob\mbf^� l^kZ� woZenw� ^g� Ziieb\Zmbhg� ]n� ]khbm�
bgm^kgZmbhgZe(� ]^� eëwjnbmw� ^m� ]^� eZ� cnlmb\^*� ?m� be� ^lm� \eZbk� jn^� fZ� ]wew`Zmbhg�
gëZnkZbm� cZfZbl� ikbl� lnk� ^ee^� eZ� k^lihglZ[bebmw� ]^� l^� ebfbm^k� t� \^eZ� ^m� \ë̂ lm� ihnkjnhb
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^ee^� Z� \hf[Zmmn� ihnk� jn^� 7�eëZkmb\e^� ^g� jn^lmbhg� ^Åm� w`Ze^f^gm� ng� \ZkZ\mxk^�
mwewheh`bjn^7� 6� be� ]bm� ^g*� ^__^m� jn^� eëwoZenZmbhg� ]^� eZ6� kwiZkZmbhg� ]hbm� l^� _Zbk^� ]^�
m^ee^� fZgbxk^� jn^� eZ� kwiZkZmbhg� lhbm� ]^� gZmnk^� t� kwmZ[ebk� eZ� ob\mbf^� ]Zgl� e^�
abObc� _c]� O\bS'� **� *� *********� X� *

Hhnl� k^_nlhgl� iZk� \hglwjn^gm� eëbgm^kikwmZmbhg� lheeb\bmw^� iZk� eëZkmb\e^� RCC(� m^g]Zgm�
t� ]bk^� jn^� e^� m^qm^� 6�g^�ô� m^g]� iZl� 6�t� e#bg]^fgblZmbhg� mhmZe^7� ;nq� r^nq� ]^� fZ�
]wew`Zmbhg(� \^m� Zkmb\e^� l^� [Zl^� lnk� e^� ]khbm� bgm^kgZmbhgZe� Z\mn^e&� be� ^lm� ienl� jn^� \eZbk*�
?g� _Zbm(� [^Zn\hni� ]^� ehbl� fngb\biZe^l� "aWQ#� \hg\^kgZgm� eëh[eb`Zmbhg� ]^� kwiZk^k� g^�
]bl^gm� fyf^� kb[g� lnk� eZ� f^lnk^� ]^� eZ� kwiZkZmbhg*� Hhnl� \khrhgl� jnw� eëhk`Zgblf^�
jnb(� e^� \Zl� w\awZgm^� ZnkZ� t� kw`ezk� e^l� ]b__wk^g]l(� kb^� lZÇ_Zbm� b`ghk^k� eëh[eb`Zmbhg�
fhkZe^(� ihebmbjn^� ^m� cnkb]bjn^� jnb� ]w\hne^� ]^� \^� m^qm^*� Hhnl� lhffwl���ikyml(� lbë eZ�
gw\^llbmw� lë̂ g� ikwl^gm^(� t� ^gmk^k� ienl� ikh_hg]wf^gm� ]Zgl� eZ� cnlmb_b\Zmbhg� ]^� e ëZkmb\e^�
RCC(� fZbl� ghbbl� ikw_wkhgl� ihnk� eëbglmZgm� ghnl� mhnkg^k� o^kl� ng� Znmk^� Zkmb\e^� jnb� Z�
_Zbm� eëh[c^m� ]^� \kbmbjn^l� hn� ]^� kwl^ko^l� �ZÇ� \hnkl��]^� \^� ]w[Zm� `wgwkZe*� -� #

Ce� lëZ`bm� [b^g� lÅk� ]^� eëZkmb\e^� RCR� jnb� Z� mkZbm� t� eZ� \hfiwm^g\^� ]^� eZ� =hffbllbhg�
]^� kx`e^f^gm� ]^l� ]^fZg]^l� ]^� kwiZkZmbhg*� Ce� ^lm� ng� _Zbm� jn^(� ] ëZikxl� \^m� Zkmb\e^(�
eZ� ]w\blbhg� ]^� eZ� =hffbllbhg� gëZnkZ� ^g� ikbg\bi^� iZl� ng� \ZkZ\mxk^� \hgmkZb`gZgm*�
GZbl(� b\b� ]^� ghno^Zn(� \^m� Zkmb\e^� g#^lm� jn^� e^� k^_e^m� ]ëng^� lbmnZmbhg� ^qblmZgm^(� ]n�
]khbm� bgm^kgZmbhgZe� Z\mn^e#*��Ft� <^e`bjn^� ^lm� ng�b�]^l� kZk^l� iZrl�b�jnb�6�]^inbl� mhnchnkl�
hgm� ]w_^g]n� eZ� cnkb]b\mbhg� h[eb`Zmhbk^� ]^� eZ� =hnk� bgm^kgZmbhgZe^� ]^*� Dnlmb\^� vm� hgm�
çnokw� ^g� _Zo^nk� ]n� kx`e^f^gm� cn]b\bZbk^� hn� Zk[bmkZe� ]^l� ]b__wk^g]l*� FZ� <^e`bjn^�
g ëZ� ] ëZbee^nkl� jnët� lz� _web\bm^k� ]^� \wmm^� ihebmbjn^� jnb(� fyf^� lb� ^ee^� enb� Z� iZk_hbl�
_Zbm� i^k]k^� ]^l� \Znl^l(� enb� Z� mhnchnkl� Zllnkw� eZ� \^kmbmn]^� ]n� ]khbm6� GZbl� ghnl�
lhff^l� [b^g� h[eb`wl� ]^�ô�\hglmZm^k� jn^� -�et� \hffngZnmw� bgm^kgZmbhgZe^� g ë̂ lm� iZl�
]^� \^mm^� hibgbhg� ^m� jnw� eëwohenmbhg� oZ-�fyf^� ]Zgl� ebg� l^gl� \hgmkZbk^*

;nllb(� fZ� ]wew`Zmbhg� ^lm)^ee^� Zkkbow^� t� et� \hg\enlbhg� jnëbe� ^lm� ikw_wkZ[e^� ]ëZohbk�
ng^� ikh\w]nk^� [b^g� wmZ[eb^� jbbb� f^mmkZ� eë?mZm� k^lihglZ[e^� ]Zgl� ng^� ihlbmbhg� m^ee^�
jnëbe� g^� enb� l^kZ� iul6� ihllb[e^7� fhkZe^f^gm� ^m� ihebmbjn^f^gm(� ]ëb`ghk^k� Zn� k^`Zk]�
]n� fhg]^� ^gmb^k� eZ� k^\hffZg]Zmbhg� ]^� eZ� =hffbllbhg� ]^� kx`e^f^gm*� å
"6 (8 'Z(E 'K '� *1+,%� ii*� 0-)0.*%

32/� 9GD >I �9:H�E:JEA:H�6 � 9>HEDH:G�9 w:JM&B:B:H'�é�J^nie^l� ]^l�
\hehgb^l� ihkmn`Zbl^l*� é)� J^nie^� iZe^lmbgb^g*� é� M^r\a^ee^l*� é� Lah]wlb^*

-*� ESc^ZSa� RSa� Q]Z]\WSa� ^]`bcUOWaSa'

Z%� FZ� ^]aWbW]\� RS� ^W\QW^S� ]^� eZ� <^e`bjn^� \hg\^kgZgm� e^l� m^kkbmhbk^l� Z]fbgblmkwl�
iZk� e^� Jhkmn`Ze� ^g� ;_kbjn^� ^lm� Z__bkfw^� t� \aZjn^� h\\Zlbhg*

ã� FZ� <^e`bjn^� ^lmbf^� jÇ^� e^l� m^kkbmhbk^l� Z]fbgblmkwl� iZk� e^� Jhkmn`Ze� kwexo^gm� ]n�
\aZibmk^� RC� ]^� eZ� =aZkm^*� ?ee^� ^lm� ]ëZobl� jn^� e^l� i^nie^l� ]^l� m^kkbmhbk^l� Z]fbgblmkwl�
iZk� e^� Jhkmn`Ze� hgm� ]khbm� t� eëZnmh]wm^kfbgZmbha� ^m� t� Wbg]wi^g]Zg\^� ^m� k^`k^mm^� jn^�
e^� Jhkmn`Ze� k^_nl^� ]ëZnmhkbl^k� eë̂ q^k\b\^� ]^� \^� ]khbm*� å� (� 6

>w\eZkZmbhg� ]^� G*� Mhf^kaZnl^g� t� eë;ll^f[ew^� `wgwkZe^� "6 (E K � +)*+#'
ã� ?g� \^� Wnb� (�\hg\^kg^� 6�e^l� m^kkbmhbk^l� Z]fbgblmkwl� iZk� e^� Jhkmn`Ze(� fhg� iZrl�

Z� k^\hggn� ]^� ehg`n^� ]Zm^� e^nk� ]khbm� bgZebwgZ[e^� t� eëZnmh]wm^kfbgZmbhg� ^m� t�
eëbg]wi^g]Zg\^*� å� -

>w\eZkZmbhg� ]^� G*� Fhg`^klmZ^r(� e^� .� _wokb^k� -53.(� ]^oZgm� e^� =hgl^be� ]^�
lw\nkbmw� "H (E K � */,-#'
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ã� FZ� <^e`bjn^� Ziinb^� e^� ]khbm� ]^l� i^nie^l� ^g\hk^� Z\mn^ee^f^gm� lhnl� kw`bf^�
\hehgbZe� ^m� jnb� ]wlbk^gm� lë̂ g� Z__kZg\abk� t� lëwfZg\bi^k� ^m� t� ik^g]k^� ^g� fZbg� e^nk�
]^lmbgw^*

F^� ]khbm� ]^l� i^nie^l� t� eëZnmh]wm^kfbgZmbhg� ^m� t� eëbg]wi^g]Zg\^� ^lm� _hkf^ee^f^gm�
k^\hggn� iZk� ghmk^� iZrl� jnb(� \aZjn^� _hbl� jn^� eëh\\Zlbhg� lë̂ g� ikwl^gm^(� Z� lhbg� ]^�
ik^g]k^� iZkmb� ^g� _Zo^nk� ]^� \^nq)\b� ]^oZgm� e^l� ]b__wk^gm^l� hk`ZgblZmbhgl� ^m� bglmZg\^l�
bgm^kgZmbhgZe^l� ^m� ^g� iZkmb\neb^k� t� eëI*H*O*� å

>w\eZkZmbhg� ]n� fbgblmk^� ]^l� ;__bZk^l� wmkZg`xk^l� ^g� kwihgl^� t� ng^� jn^lmbhg�
]n� ]winmw� GZg`^el\ahml� $<*M*J*%� "7cZZ'� F'G'%� =aZf[k^� -53-)-53.(� gÉ� -0(�
-2� fZb� -53.%*

=^mm^� ihlbmbhg� Z� wmw� w`Ze^f^gm� kwZ__bkfw^� t� eZ� fbllbhg� ]^� eëI*O*;*� ikwlb]w^�
iZk�G*�GhdmZk�Ine]� >Z]]Za(� ehkl� ]^� lhg� iZllZ`^� ^g� <^e`bjn^� e^l� /� ^m� 0� ]w\^f)
[k^� -53.*

[%� ;ikxl� ]bq� Zgl� ]^� enmm^� Zkfw^(� e^� `hno^kg^f^gm� [^e`^� ã� `SU`SbbS� å� ZwObbWbcRS�
Rc� E]`bcUOZ� jnb� g^� k^\hggZ{m� iZl� e^� ]khbm� t� eëZnmh]wm^kfbgZmbhg(� ^m� ^lmbf^�
^g\hk^� jnëbe� g ë̂ lm� iZl� mkhi� mZk]� ihnk� bgobm^k� e^� Jhkmn`Ze� t� fh]b_b^k� lhg� Zmmbmn]^*�
Ce� ]w\eZk^� jnëbe� bgm^kob^gm� Znikxl� ]n� `hno^kg^f^gm� ihkmn`Zbl� ^g� \^� l^gl*

\� CC� $e^� `hno^kg^f^gm%� \hgmbgn^� t� k^`k^mm^k� jn^� e^� Jhkmn`Ze� ]wgb^� Znq� i^nie^l�
jnëbe� Z]fbgblmk^(� jnëbe� lëZ`bll^� ]^� \^nq� ]^� eë;g`heZ(� ]n� GhsZf[bjn^� hn� ]^� eZ�
Anbgw^� <bllZn(� e#^q^k\b\^� ] ëng� ]khbm� jnb� ]w\hne^� ]^� eZ� =aZkm^� ^m� jnb� Z� wmw�
lZg\mbhggw� iZk� ienlb^nkl� kwlhenmbhgl� ]n� =hgl^be� ]^� lw\nkbmw� ]^inbl� -52/*

Ce� g ë̂ lm� iZl� mkhi� mZk]� ihnk� ^g`Z`^k� t� ghno^Zn� e^� Jhkmn`Ze� t� lëbglibk^k� ]^� eëçnok^�
en\b]^� ^m� `wgwk^nl^� ]hgm� lëahghk^gm� ienlb^nkl� iZrl� ^nkhiw^gl(� r� \hfikbl� eZ� <^e`bjn^(�
^m� t� ln[lmbmn^k� Znq� Z\mn^el� kZiihkml� jnb� eëngbll^gm� t� \^l� m^kkbmhbk^l� Z_kb\Zbgl(� e^l�
ghno^ee^l� k^eZmbhgl� jn^� ihlmne^� ng^� fnmZmbhg� ablmhkbjn^� ]wlhkfZbl� bkkwo^klb[e^*

Jhnk� lZ� iZkm(� eZ� <^e`bjn^� Z� _Zbm� \hggZ{mk^� Zn� Jhkmn`Ze� \^mm^� ihlbmbhg*� å

"H (EK � */,-'� Phr� Znllb� 6 (EK � +)*+'#

ã� FZ� <^e`bjn^� k^`k^mm^� jn^� e^l� iZrl� jnb� i^klblm^gm� t� bfihl^k� ng� kw`bf^� \hehgbZe�
P*� t� \^kmZbgl� i^nie^l� hn� t� fZbgm^gbk� ] ëZnmk^l� lrlmwfZmbjn^f^gm� ]Zgl� ]^l� eb^gl�
W� ]ëhiik^llbhg� ^m� ]^� ]bl\kbfbgZmbhg� kZ\bZe^l(� l^� k^_nl^gm� t� Ziiebjn^k� e^l� kwlhenmbhgl� ]^�

eë;ll^f[ew^� `wgwkZe^� ]^� eëI*H*O*� ^m� ]n� =hgl^be� ]^� lw\nkbmw(� e^l� bgobmZgm� t� l^�
k^mbk^k� ]^� \^l� m^kkbmhbk^l*� å

$>w\eZkZmbhg� ]n�fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� 6�7cZZ'� F'G'%�gÉ� -0(� ]wct� \bmw%*

\%� ;ehkl� jnëbe� g^� \hg]Zfg^� iZl� eZ� `n^kk^� \hehgbZe^� f^gw^� iZk� e^� Jhkmn`Ze(� ^g�
;g`heZ(� ^g� Anbgw^� <bllZn� ^m� Zn� GhsZf[bjn^(� e^� `hno^kg^f^gm� [^e`^� RkaO^&
^`]cdS� ZSa� ZcbbSa� O`[kSa� RS� ZWPk`ObW]\%� e^� ikh\eZf^(� ohm^� ^g� \hg_hkfbmw� Zo^\�
\^mm^�ihlbmbhg� ^m� k^_nl^� ]ëZ\\hk]^k� Znq�fhno^f^gml� ]^� eb[wkZmbhg� eëZb]^�]^fZg]w^�
iZk� e^l� HZmbhgl� Ogb^l*

;bglb� eZ� <^e`bjn^� lë̂ lm� Z[lm^gn^� ]ëZiinr^k� eZ� kwlhenmbhg� ;+.351� $RRPC%� ihnk�
e^l�fhmb_l� lnboZgml� ^qihlwl� iZk� lhg� k^ikwl^gmZgm�G*� Mhf^kaZnl^g� 6

ã� FZ� <^e`bjn^� lë̂ lm� Z[lm^gn^� ehkl� ]n� ohm^� iZk\^� jn^� eZ� kwlhenmhbg� jn^� ghnl�
o^ghgl� ]ëZ]him^k� \hgmb^gm� ]^l� iZkZ`kZia^l� jn^� ghnl� g^� ihnohgl� Z\\^im^k*� Ce�
lëZ`bm(� ^g�iZkmb\neb^k(� ]n� iZkZ`kZia^� -.� jnb� g ë̂ lm� iZl� \hg_hkf^� Zn� ]khbm� bgm^kgZmbhgZe(�
^m� ]n� iZkZ`kZia^� -/� jnb� ikwohbm� eëh\mkhb� ]ëng^� Zb]^�fZmwkb^ee^� ihnk� eZ� ihnklnbm^� ]^
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eZ� enmm^� ]^l� i^nie^l� ]^l� m^kkbmhbk^l� ihkmn`Zbl*� Hhnl� g^� ihnohgl� iZl� Z\\^im^k� \^�
lhnmb^g(� t� eZ� obhe^g\^*� å
"6 (E K � +)*+'#

;nq� m^kf^l� ]^l� iZkZ`kZia^l� -.� ^m� -/� ]^� eZ� kwlhenmbhg(� eë;ll^f[ew^� `wgwkZe^� 6
ã� 6^^`]cdS� e^l� ]blihlbmbhgl� k^eZmbo^l� t� eZ� k^ikwl^gmZmbhg� ]^� eë;g`heZ(� ]n�

GhsZf[bjn^� ^m� ]^� eZ� Anbgw^� <bllZn� t� eZ� =hffbllbhg� w\hghfbjn^� ihnk� eë;_kbjn^�
^g� jnZebmw� ]^� f^f[k^l� Zllh\bwl(� Zbglb� jn^� eZ� eblm^� ]^l� k^ikwl^gmZgml� ]^� \^l� m^kkbmhbk^l�
ikhihlwl� iZk� eëI*O*;*
E`WS� mhnl� e^l� ?mZml(� e^l� bglmbmnmbhgl� liw\bZeblw^l� ^m� e^l� Znmk^l� hk`Zgblf^l� ]^l�

H*O*(� Z`bllZgm� ^g� \hglnemZmbhg� Zo^\� eëIk`Zgblf^� ]^� eëngbmw� Z_kb\Zbg^(� ]ëZiihkm^k� Znq�
i^nie^l� ]^l� m^kkbmhbk^l� lhnl� ]hfbgZmbhg� ihkmn`Zbl^(� ^g� iZkmb\neb^k� t� eZ� ihineZmbhg�
]^l� shg^l� eb[wkw^l� ]^� \^l� m^kkbmhbk^l(� mhnm^� eëZb]^� fhkZe^� ^m� fZmwkb^ee^� ]hgm� bel� hgm�
[^lhbg� ihnk� ihnklnbok^� e^nk� enmm^� ^g� on^� ]^� k^\hnok^k� e^nk� ]khbm� bgZebwgZ[e^� t�
eëZnmh]wm^kfbgZmbhg� ^m� t� eëbg]wi^g]Zg\^*� å

F^� fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� Z� \hg_bkfw� \^mm^� ihlbmbhg� ]^oZgm� e^�
JZke^f^gm*

ã� FZ� <^e`bjn^� gëZiikhno^� iZl� e^� k^\hnkl� t� eZ� obhe^g\^� ihnk� kwlhn]k^� e^� ikh[exf^�
]^� eZ� ]w\hehgblZmbhg� hn� ]^� eëO^O`bVSWR'

?ee^� lëZ[lmb^gm� ]xl� ehkl� ]ëZb]^k� ]b__wk^gml� fhno^f^gml� ]^� eb[wkZmbhg� Z_kb\Zbgl(�
^g`Z`wl� ]Zgl� ng^� enmm^� Zkfw^*� å
"7cZZ'� F'G'X� gÉ� -0(� ]^'� QWb'#

.*� ESc^ZS� ^OZSabW\WS\'

;n� \hnkl� ]^� eZ� obg`m)lbqbxf^� l^llbhg� ]^� eë;ll^f[ew^� `wgwkZe^� ]^� eëI*H*O*(� eZ�
<^e`bjn^� g ëZ� iZl� fh]b_bw� lZ� ihlbmbhg� Zgmwkb^nk^� \hg\^kgZgm� e^� ]khbm� ]^l� JZe^lmb)
gb^gl� t� ]blihl^k� ]ë̂ nq)fyf^l� $ohr*� ghmk^� ikw\w]^gm^� \akhgbjn^� gÉ� 22-%*� ?ee^�
\hgmbgn^� ]hg\� t� lëZ[kbm^k� ]^kkbxk^� ]^l� Zk`nf^gml� ]ëhiihkmngbmw� hn� ]^� ikh\w]nk^�
ihnk� wobm^k� ]^� l^� ikhghg\^k� lnk� \^� ihbgm*� =ë̂ lm� ihnkjnhb� ^ee^� ohmZ� \hgmk^� eZ�
kwlhenmbhg� .35.(� k^\hggZbllZgm� ã� jn^� e^� i^nie^� ]^� JZe^lmbg^� ]hbm� ihnohbk� chnbk�
]^� eëw`Zebmw� ]^� ]khbml� ^m� ^q^k\^k� lhg� ]khbm� t� ]blihl^k� ]^� enb)fyf^(� \hg_hkfwf^gm�
t� eZ� =aZkm^� ]^l� HZmbhgl� Ogb^l� å*� JZk� \hgmk^(� ^ee^� l^� ikhghgvZ� ^g� _Zo^nk� ]^l�
iZkmb^l�;(� <(� =(� ? �]^� \^mm^� kwlhenmbhg� ^m� ihnk� eZ� kwlhenmbhg� .35-� 6� mhnl� \^l� m^qm^l�
kwihg]^gm� t� ]^l� ikwh\\niZmbhgl� anfZgbmZbk^l� "6 (E K '� +))*%� 2� ]w\^f[k^� -53-%*

$Phr*� \^mm^� \akhgbjn^� gÉ� 4,,� ^m� gÉ� 4..*%

/*� HSgQVSZZSa'

F ë;ll^f[ew^�`wgwkZe^�Z__bkf^(�]Zgl�e^�ikwZf[ne^�]^�lZ�kwlhenmbhg�.422� $RRPC%�
]n�.,� ]w\^f[k^� -53-(� jn^� e^l� M^r\a^ee^l� ]hbo^gm� Z\\w]^k� t� eëbg]wi^g]Zg\^*

FZ� ]wew`Zmbhg� [^e`^� lë̂ lm� Z[lm^gn^� ehkl� ]n� ohm^� ]^� \^mm^� kwlhenmbhg(� ^ee^� cnlmb_b^�
\^mm^� Z[lm^gmbhg� ã� \Zk� ^ee^� \hglb]xk^� jn^� eëbg]wi^g]Zg\^� ^lm� ng� ]khbm� ^m� ghg� iZl�
ng^� h[eb`Zmbhg� å� "6 (8 '- (HG '� *2/0%� i*� -4%*

0*� GV]RkaWS'

FZ� lb`gZmnk^� ]n� ikhc^m� ]ëZ\\hk]� Bhf^)Mfbma(� e^� .0� gho^f[k^� -53-(� k^eZmb_



.2, D?;H� D*; *� M;FGIH� ?N� GC=B?F� PCH=CH?;O

t� ng� ikhc^m� ]^� kx`e^f^gm� \hglmbmnmbhgg^e� ]^� eZ� \kbl^� Zg`eh)kah]wlb^gg^� Z� lnl\bmw�
eZ� ikwh\\niZmbhg� ]^� ienlb^nkl� iZke^f^gmZbk^l*

> ëng^� iZkm(� \^� ikhc^m� \hg\^kgZgm� eëZo^gbk� ihebmbjn^� ]^� eë̂ gl^f[e^� ]^� eZ�
ihineZmbhg� kah]wlb^gg^� ZoZbm� wmw� \hg\en� ngbjn^f^gm� ^gmk^� e^� `hno^kg^f^gm� ]n�
LhrZnf^)Ogb� ^m� e^� kw`bf^� k^[^ee^� lZgl� jn^� eZ� ihineZmbhg� Z_kb\Zbg^� lhbm� Zllh\bw^�
t� lhg� weZ[hkZmbhg*� > ëZnmk^� iZkm(� e^� \hgm^gn� fyf^� ]n� ikhc^m� ]ëZ\\hk]� ZeeZbm� t�
eë̂ g\hgmk^� ]^l� bgmwkyml� ]^� eZ� fZchkbmw� Z_kb\Zbg^*� Jhnk� ihnohbk� ohm^k� e^l� ;_kb\Zbgl�
ZnkZb^gm� mhnchnkl� ]Å� kwihg]k^� t� ]^l� \hg]bmbhgl� ]^� \^gl� hn� ] ëwmn]^l� jnb(� ]Zgl�
eëwmZm� Z\mn^e� ]^l� \ahl^l� ^m� ihnk� ehg`m^fil� ^g\hk^(� ZnkZb^gm� w\Zkmw� eZ� jnZlb)�
ngZgbfbmw� ] ë̂ gmk^� ^nq*�F^l� ienl� himbfblm^l� ^lmbfZb^gm� jnëbe� _Zn]kZbm� /,� hn� 0,� Zgl�
]^� \^� lrlmxf^� ihnk� jn^� e^l� ;_kb\Zbgl� jnb� lhgm(� kZii^ehgl)e^(� ng� i^n� fhbgl� ]^�
1� fbeebhgl(� Zb^gm� e^� fyf^� ghf[k^� ]^� k^ikwl^gmZgml� t� eë;ll^f[ew^� jn^� e^l
./,*,,,� [eZg\l� �� F^l� Z\\hk]l� g^� ikwohrZb^gm� iZl� eZ� ihllb[bebmw� ihnk� e^l� ;_kb\Zbgl�
]^� ]wiZll^k� \^mm^� iZkbmw*

FZ� ihlbmbhg� ]n� `hno^kg^f^gm� [^e`^� lnk� \^l� Z\\hk]l� Z� wmw� ikw\blw^� ]^oZgm� e^�
JZke^f^gm� [^e`^� iZk� e^� fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l*� ?ee^� Z� wmw(� ]ëZnmk^� iZkm(�
^qihlw^� iZk� e^l� k^ikwl^gmZgml� ]^� eZ� <^e`bjn^� ]^oZgm� eë;ll^f[ew^� `wgwkZe^� ^m� e^�
=hgl^be� ]^� lw\nkbmw� hÄ� eZ� <^e`bjn^� lë̂ lm� Z[lm^gn^� ]^�ohm^k� ^g� _Zo^nk� ]^� ]b__wk^gml�
ikhc^ml� ]^� kwlhenmbhg� jnb� k^c^mZb^gm� \^l� Z\\hk]l*

Z%� Gka'� 6(+110� "MMK> # % � +*� RkQS[P`S� *20)'

G*� Mhf^kaZnl^g� Z� bgohjnw� ]^oZgm� eZ� =hffbllbhg� ihebmbjn^� liw\bZe^(� ]^l�
Zk`nf^gml� ]^� ikh\w]nk^� ihnk� cnlmb_b^k� eëZ[lm^gmbhg� ]^� eZ� <^e`bjn^*� Ce� Z� ]w\eZkw�
ghmZff^gm� jnëbe� lëZ[lmb^g]kZbm� ehkl� ]n� ohm^(� ã� iZk\^� jnëbe� g^� lhnaZbm^� iZl�
ikwcn`^k� ]^� eZ� ]w\blbhg� jn^� ik^g]kZ� e^� =hgl^be� ]^� lw\nkbmw� å*

Ce� ^lmbfZbm� ^g� hnmk^� jn^� 6
ã� FZ� =hffbllbhg� ]wiZll^� e^l� ebfbm^l� ]^� lhg�fZg]Zm(� wmZgm� ]hggw� jnëZnq� m^kf^l�

]n� iZkZ`kZia^� -� ]^� eëZkmb\e^� -.� ]^� eZ� =aZkm^(� eë;ll^f[ew^� `wgwkZe^� g^� ]hbm� _Zbk^�
Zn\ng^� k^\hffZg]Zmbhg� lnk� ng� ]b__wk^g]� hn� ng^� lbmnZmbhg� mZgm� jn^� e^� =hgl^be�
]^� lw\nkbmw� k^fiebm� t� eëw`Zk]� ]^� \^� ]b__wk^g]� hn� ]^� \^mm^� lbmnZmbhg� e^l� _hg\mbhgl�
jnb� enb� lhgm� Zmmkb[nw^l� iZk� eZ� =aZkm^*� å
"6 (8 - (HG � *20*'#

>^oZgm� eë;ll^f[ew^� `wgwkZe^(� \ë̂ lm� G*� Fhg`^klmZ^r� jnb� Z� ^qikbfw� e^l� kZblhgl�
]^� eëZ[lm^gmbhg� ]^� eZ� <^e`bjn^� ehkl� ]n� ohm^*

ã� Mb� eZ� <^e`bjn^� lë̂ lm� Z[lm^gn^� lnk� \^mm^� kwlhenmbhg(� \ë̂ lm� iZk\^� jn ë̂ ee^� ^lmbf^� jn^�
eë;ll^f[ew^� g^� ]^okZbm� iZl� w\Zkm^k� O� ^`W]`W� mhnm^� lhenmbhg� ]^� eZ� jn^lmbhg� kah]wlb^gg^�
lnk� ]^l� [Zl^l� ]b__wk^gm^l� ]^� \^ee^l� ikw\hgblw^l� ]Zgl� \^mm^� kwlhenmbhg� jnb� l^�
kwowe^kZb^gm� Z\\^imZ[e^l� ihnk� e ë̂ gl^f[e^� ]^� eZ� ihineZmbhg� ]^� Lah]wlb^*� ?g� ^__^m(�
be� ghnl� iZkZ{m� ymk^� ]^� eëbgmwkym� fyf^� ]^� \^mm^� ihineZmbhg(� ]hgm� ghnl� lhneb`ghgl� e^�
]khbm� t� eëZnmh]wm^kfbgZmbhg� ^m� t� eëbg]wi^g]Zg\^(� jnëng� kx`e^f^gm� wjnbmZ[e^�
bgm^kob^gg^� lZgl� k^mZk]*� Jhnk� ghmk^� iZkm(� ^g� k^li^\mZgm� ^m� ^g� ZiiebjnZgm� l\knine^nl^)
f^gm� e^l� ]w\blbhgl� ikbl^l� iZk� e^� =hgl^be� ]^� lw\nkbmw� lnk� eZ� Lah]wlb^(� ghnl�
\hgmbgnhgl� t� ]hgg^k� ghmk^� Ziinb� Znq� f^lnk^l� ikbl^l� iZk� eëIk`ZgblZmbhg� ]^l�
HZmbhgl� Ogb^l� ihnk� f^mmk^� _bg� Zn� kw`bf^� beew`Ze� ]^� MZebl[nkr*� å
"6 (EK � *22*'#
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;n�]winmw�J^^m^kl(� jnb� enb� ]^fZg]Zbm� e^l� fhmb_l� ]^�eëZ[lm^gmbhg� ]^� eZ�<^e`bjn^(�
^m� jnb� lëbgjnbwmZbm� ]^� lZohbk� lb� ]Zgl� ]^l� jn^lmbhgl� ]ëng^� m^ee^� bfihkmZg\^(� e^�
JZke^f^gm� g^� ]^okZbm� iZl� ihnohbk� l^� ikhghg\^k� ZoZgm� mhnm^� ikbl^� ]^� ihlbmbhg�
t� eëw\a^ehg� bgm^kgZmbhgZe(� e^� fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� Z� kwihg]n� \hff^�
lnbm� 6

ã� F^� ohm^� ]^� eZ� <^e`bjn^� Z� wmw� fhmbow� ]ëZ[hk]� iZk� e^� _Zbm� jn^� e^� ikh[exf^�
kah]wlb^g� wmZbm� lhnfbl� t� \^� fhf^gm)et� Zn� =hgl^be� ]^� lw\nkbmw� ]hgm� be� g^� \hgo^gZbm�
iZl� ]^� ikwcn`^k� eZ� ]w\blbhg*

JZk� Zbee^nkl(� e^� m^qm^� ]^� eZ� kwlhenmbhg� k^c^mZbm� e^l� Ö� ikhihlbmbhgl� ]^� kx`e^f^gm� å�
]hgm� lhgm� \hgo^gnl� e^� LhrZnf^)Ogb� ^m� eZ� Lah]wlb^� ZoZgm� jn^� eZ� ihineZmbhg� ]^� eZ�
Lah]wlb^� Zbm� in� ymk^� ^gm^g]n^*

Dë̂ lmbf^� jnëbe� g ëwmZbm� iZl� bg]bjnw� jn^� eë;ll^f[ew^� `wgwkZe^� wf^mm^� ng� cn`^f^gm�
ZoZgm� fyf^� jn^� e^� m^lm� ]ëZ\\^imZ[bebmw� Zbm� \hff^g\w� ^m� jn ë̂ ee^� l^f[e^� Zbglb� ]b\m^k�
Zn� i^nie^� kah]wlb^g� eZ� ihlbmbhg� jnëbe� ]^okZbm� ik^g]k^� t� eëw`Zk]� ]^� \^l� ikhihlbmbhgl*

D^� ohn]kZbl� lb`gZe^k� t� eëahghkZ[e^� f^f[k^� jnët� \^� chnk(� eZ� <^e`bjn^� g^� lë̂ lm�
iZl� ikhghg\w^� lnk� e^� _hg]� fyf^� ]^� eëZ\\hk]� ]^� MZebl[nkr*� Ce� enb� iZkZ{m� bg]bli^glZ[e^�
]ëZmm^g]k^� e^l� kwlnemZml� ^m� e^l� k^\hffZg]Zmbhgl� wo^gmn^ee^l� ]^� eZ� =hffbllbhg�
J^Zk\^*� å

ã� DëZiikw\b^� obo^f^gm� eëbgmwkym� jn^� e^� JZke^f^gm� ihkm^� Znq� ikh[exf^l� ]^�
ihebmbjn^� ^qmwkb^nk^� ^m� e^l� Zobl� wfbl� iZk� f^l� \heex`n^l� ]n� JZke^f^gm� k^mb^gg^gm�
mhnm^� fhg� Zmm^gmbhg*

D^� lnbl� iZkmb\nebxk^f^gm� Zmm^gmb_� t� eëbg_hkfZmbhg� ]^� f^l� \heex`n^l*
HwZgfhbgl(� ^g� \^� jnb� \hg\^kg^� e^l� ohm^l� t� wf^mmk^� iZk� eZ� <^e`bjn^� ]Zgl� e^l�

]bo^kl^l� ^g\^bgm^l� ]^l� HZmbhgl� Ogb^l(� c ë̂ lmbf^� jnëbe� lëZ`bm� et� ] ëng^� ]w\blbhg� jnb�
k^llhkmbm� ngbjn^f^gm� t� eZ� \hfiwm^g\^� ]n� ihnohbk� ^qw\nmb_*� å
"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÉ� 0(� 3� fZkl� -53.*%

[%� K]bSa� Oc� 8]\aSWZ� RS�akQc`Wbk'

Kn^ejn^l� chnkl� Zikxl� lhg� ohm^� t� eë;ll^f[ew^� `wgwkZe^(� eZ� <^e`bjn^� lëZ[lm^gZbm�
w`Ze^f^gm� ]^� ohm^k� e^� /,� ]w\^f[k^� -53,(� ^g� _Zo^nk� ]ëng� ikhc^m� ]^� kwlhenmbhg�
jnb� \hg]ZfgZbm� e^l� Z\\hk]l� Bhf^)Mfbma*

?ee^� lëwmZbm� w`Ze^f^gm� Z[lm^gn^� ehkl� ]n� ohm^� lwiZkw� ]^� \^kmZbgl� iZkZ`kZia^l(�
]hgm� e^� iZkZ`kZia^� 1(� Znq� m^kf^l� ]njn^e� e^� =hgl^be� Z]k^llZbm� ng� Zii^e� Zn�
LhrZnf^)Ogb� ihnk� jnëbe� o^bee^� t� \^� jn^(� ]Zgl� mhnm^� \hglnemZmbhg� ZrZgm� ihnk�
h[c^m� ]^� \hggZ{mk^� e^l� oçnq� ]^� eZ� ihineZmbhg� ]^� eZ� Lah]wlb^� ]n� Mn]� ^g� \^� jnb�
\hg\^kg^� lhg� Zo^gbk� ihebmbjn^(� eZ� ikh\w]nk^� lnbob^� lhbm� \^ee^� ]n� kw_wk^g]nf� Zn�
l\knmbg� l^\k^m(� \aZ\ng� ]blihlZgm� ] ëng^� ohbq(� lZgl� ]blmbg\mbhg� _hg]w^� lnk� eZ� kZ\^(�
eZ� \hne^nk(� eëw]n\Zmbhg(� eZ� _hkmng^(� ^m\***� F^� ikhc^m� ]^� kwlhenmbhg� gëZ� iZl� wmw�
Z]himw� ^g� kZblhg� ]n� o^mh� [kbmZggbjn^*� $I*H*O*(� 8V`]\W_cS� [S\acSZZS%�
cZgob^k� -53.(� i*� 4.%*

?g_bg(� e^� 0� _wokb^k� -53.(� eZ� <^e`bjn^� lëZ[lm^gZbm� ]ëZiinr^k� Zn� =hgl^be� ]^�
lw\nkbmw� ng� ghno^Zn� ikhc^m� ]^� kwlhenmbhg� \hg]ZfgZgm� eëZ\\hk]� Bhf^)Mfbma*� F^�
o^mh� ]^� eZ� AkZg]^)<k^mZ`g^� ZeeZbm(� ng^� _hbl� ^g\hk^(� w\Zkm^k� e^� ikhc^m*� G*� Fhg`^k)�
lmZ^r� ZoZbm� ^qihlw(� e^� .� _wokb^k(� e^� ihbgm� ]^� on^� ]^� eZ� <^e`bjn^� lnk� eZ� jn^lmbhg*
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;ikxl� Zohbk�kwZ__bkfw� eëbeew`Zebmw(� Zn� k^`Zk]� ]n�`hno^kg^f^gm�[^e`^(� ]n� kw`bf^�
kah]wlb^g(�G*� Fhg`^klmZ^r� Z� ]w\eZkw� 6

ã� ***� Hhnl� Zohgl� Z\\n^beeb� \hff^� ^ee^� e^� fwkbmZbm� eëbgbmbZmbo^� ikbl^� iZk� e^�
LhrZnf^)Ogb� ]^� _Zbk^� lhkmbk� ]^� eëbfiZll^� eZ� lbmnZmbhg� ihebmbjn^� ^g� Lah]wlb^� ]n�
Mn]*� ?g� ^__^m(� e ëblhe^f^gm� ]Zgl� e^jn^e� e^� kw`bf^� fbghkbmZbk^� lëwmZbm� enb)fyf^� ieZ\w�
^g� l^� k^mkZg\aZgm� ]^� eZ� \hffngZnmw� bgm^kgZmbhgZe^� wohenZbm� bgwen\mZ[e^f^gm� o^kl� lZ�
mkZgl_hkfZmbhg� ^g� ng� ghno^Zn� [Zlmbhg� ]n� kZ\blf^� ^g� ;_kbjn^� ZnlmkZe^*

Ce� ZiiZkmb^gm� Zn� LhrZnf^)Ogb(� ^g� mZgm� jn^� inbllZg\^� Z]fbgblmkZgm^(� ]^� ikwiZk^k�
eZ� ohb^� t� ng� ghno^Zn� kw`bf^� ^g� Lah]wlb^(� _hg]w� lnk� eZ� kx`e^� ]n� `hno^kg^f^gm�
iZk� eZ� fZchkbmw*� Ce� enb� bg\hf[^� Znllb� ]^� ik^g]k^� e^l� f^lnk^l� jnëbe� cn`^kZ� ikhik^l�
t� Zllnk^k� eë̂ q^k\b\^� iZk� mhnl� e^l� aZ[bmZgml� ]^� eZ� Lah]wlb^� ]^� e^nk� ]khbm� ]^�lë̂ qikbf^k�
eb[k^f^gm*� Ce� enb� ZiiZkmb^gm(� ^g_bg(� ]ëZllnf^k� l^l� k^lihglZ[bebmwl� ^g� m^gZgm� \hfim^�
]^� eZ� lbmnZmbhg� iZkmb\nebxk^� jnb� kx`g^� ]Zgl� e^� m^kkbmhbk^*

;� ghmk^� Zobl(� e^� =hgl^be� ]^� lw\nkbmw� lhkmbkZbm� ]^� lhg� k}e^� lëbe� ikwm^g]Zbm� l �̂
ln[lmbmn^k� t� eZ� inbllZg\^� Z]fbgblmkZgm^� ihnk� bfihl^k� t� lZ� ieZ\^� e^l� fh]Zebmwl� ]ëng�
kx`e^f^gm� ihebmbjn^*

MZgl� ]^llZblbk� e^� LhrZnf^)Ogb� ]^� l^l� k^lihglZ[bebmwl� ikhik^l(� e^� =hgl^be� ]^�
lw\nkbmw� Z� gwZgfhbgl� e^� ]khbm� ]^� lnbok^� eëZiieb\Zmbhg� ]n� � � bSab� ]T� OQQS^bOPWZWbg� v�
ikwon� iZk� e ëZ\\hk]� ]^� MZebl[nkr*

GZ� ]wew`Zmbhg� Z� ^n� eëh\\Zlbhg� ]^� ]w\eZk^k� ]^oZgm� e^� =hgl^be� ]^� lw\nkbmw� jn ë̂ ee^�
lë̂ g� k^f^mmZbm� Zn� LhrZnf^)Ogb� ]n� lhbg� ]^� \hglnem^k(� Zo^\� ehrZnmw� ^m� ]beb`^g\^(�
e^l� ihineZmbhgl� Z_kb\Zbg^l� bgmwk^llw^l*

Ce� bfihkm^� jn^� \^mm^� \hglnemZmbhg� l^� ]wkhne^� ^g� ]^ahkl� ]^� mhnm^� bg`wk^g\^� ]n�
ihnohbk� ]^� _Zbm� ^g� Lah]wlb^(� jnb� ihnkkZbm� ^g� _Znll^k� e^� kwlnemZm� ^g� ^fiy\aZgm� e^l�
hiihlZgml(� okZbl� hn� lniihlwl� m^el(� ] ër� iZkmb\bi^k*� Ce� bfihkm^� mhnm� ZnmZgm� jn^� \^mm^�
\hglnemZmbhg� g^� lhbm� iZl� ]wlZohnw^� ]ëZoZg\^� \hff^� g^� ihnoZgm� iZl� k^_ewm^k� e^l�
ZlibkZmbhgl� ]^� eZ� ihineZmbhg*� Ce� bfihkm^� ^g_bg� jn^� \^mm^� ]^kgbxk^� lhbm� t� fyf^� ]^�
lë̂ qikbf^k� ]Zgl� e^� \Zef^*

=ë̂ lm� ]Zgl� e^� lhn\b� ]ëymk^� w\eZbkw^� Znllb� \hfiexm^f^gm� jn^� ihllb[e^� lnk� eZ�
lbmnZmbhg� ^g� Lah]wlb^� ]n� Mn]� t� eZ� o^bee^� ]n�  � bSab� ]T� OQQS^bOPWZWbg� v� jn^� fZ�
]wew`Zmbhg� Z� Z\\^imw� jn^� e^� =hgl^be� ]^� lw\nkbmw� ^gm^g]^� e^l� k^ikwl^gmZgml� ]^l�
iZkmbl� ihebmbjn^l� bgm^k]bml� iZk� e^� kw`bf^� beew`Ze� kah]wlb^g*� å

"H (EK � */,-'#

F^� -0� fZkl� -53.(� e^� fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� bgm^kkh`w� iZk� e^� ]winmw�
?*� Aebgg^� jnZgm� Zn� ohm^� ]^� eZ� <^e`bjn^(� ]w\eZkZbm� 6

ã� FZ� `kZg]^� fZchkbmw� ]^l� iZkZ`kZia^l� ]n� ikhc^m� ]^� kwlhenmbhg� k^g\gmkZb^gm�
eëZiikh[Zmbhg� ]^� eZ� ]wew`Zmbhg� [^e`^*� =^i^g]Zgm(� \^kmZbgl� Znmk^l� lnl\bmZb^gm� ]^� g^mm^l�
kwl^ko^l� ]^� eZ� iZkm� ]^� e ë̂ gl^f[e^� ]^l� ]wew`Zmbhgl� h\\b]^gmZe^l*

Ce� lëZ`bm� ghmZff^gm� ]n� iZkZ`kZia^� 1(� ]Zgl� e^jn^e� e^� =hgl^be� ]^� lw\nkbmw�
]^fZg]^� bglmZff^gm� Zn� LhrZnf^)Ogb� ]^� k^ghg\^k� ]^� mhnm^� nk`^g\^� t� eëZiieb\Zmbhg�
]^l� ikhihlbmbhgl� ]^� kx`e^f^gm*

Jhnk� fZ� iZkm(� c^� lnbl� ^g� ^__^m� ]ëZobl� jnëbe� \hgob^gm� ] ëZmm^g]k^� e^l� kwlnemZml�
^m� e^l� k^\hffZg]Zmbhgl� wo^gmn^ee^l� ]^� eZ� =hffbllbhg� J^Zk\^� ZoZgm� ]^� l^� ikhghg\^k�
lnk� e^� _hg]� fyf^� ]n� ikhc^m� ] ëZ\\hk]� ]^� MZebl[nkr*� å

"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÉ� 1(� -0� fZkl� -53.*%

Ig� ghm^kZ� jn^� eZ� <^e`bjn^� gëZ� ]w_bgb� t� Zn\ng� fhf^gm� lZ� ihlbmbhg� jnZgm� Zn�
_hg](� \ë̂ lm)t)]bk^� jnZgm� Znq� ikhihlbmbhgl� \hgm^gn^l� ]Zgl� eëZ\\hk]*� =hff^� ^ee^� Z
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mhnm^_hbl(� t� ]^� fnembie^l� k^ikbl^l(� kwZ__bkfw� lZ� \hg_bZg\^� ]Zgl� eZ� ihebmbjn^� ]n�
LhrZnf^)Ogb(� hg� ^lm� _hg]w� t� lniihl^k� jnë̂ ee^� g^� ]wlZiikhnoZbm� iZl� e^l� ikhihlb)
mbhgl� \hgm^gn^l� ]Zgl� eëZ\\hk]� Bhf^)Mfbma*�

/.,� 9GD >I� =JB6C>I6>G: '� é� ;iieb\Zmbhg� ]^l� =hgo^gmbhgl� ]^� A^gxo^*�

8]\TZWb� Rc� 7O\UZO� 9SaV'�

?g� \^� jnb� \hg\^kg^� ã� eëZiieb\Zmbhg� ]^l� jnZmk^� =hgo^gmbhgl� ]^� A^gxo^� ]n�
-.� ZhÅm� -505(� mZgm� ^g� \^� jnb� \hg\^kg^� e^l� \hf[ZmmZgml� ikblhggb^kl(� e^l� fZeZ]^l�
^m� e^l� [e^llwl� jn^� e^l� ihineZmbhgl� \bobe^l� å(� e^� fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l�
BZkf^e� ]w\eZk^� jn^� 6

ã� F^� `hno^kg^f^gm� [^e`^� ^lm� bgm^ko^gn� Znikxl� ]^l� bglmZg\^l� jnZeb_bw^l� ^m(�
[b^g� ^gm^g]n(� Znikxl� ]^l� iZkmb^l� ^g� \hg_ebm(� Z_bg� jn^� \^l� \hgo^gmbhgl(� ZllnkZgm�
e^� k^li^\m� ]^l� ]khbml� ]^� eëahff^� ^g� iwkbh]^� ]^� \hg_ebm� Zkfw(� lhb^gm� ngbo^kl^ee^f^gm�
k^li^\mw^l*� å
"6'E'%� =aZf[k^(� -53-)-53.(� -/� Zokbe� -53.(� i*� 3-/*%

/.-� 9GD>I�>C I:GC6I>DC6A '�é�JkbfZnmw�lnk�e^�]khbm�bgm^kg^*�é�Hhmbhg�
]^� ]blihlbmbhg� ]bk^\m^f^gm� Ziieb\Z[e^*�

Ig� ghm^kZ� Zo^\� bgmwkym� eZ� jn^lmbhg� ihlw^(� ehkl� ]^� eZ� lwZg\^� ]n� .4� cnbg� -53.(�
Zn� MwgZm� iZk� e^� \a^oZeb^k� ]^� Mm^qa^� $J*M*=*%� Zn�fbgblmk^� ]^l�;__Zbk^l� wmkZg`xk^l�
^m� jnb� _Zbm� ik^no^� ]ëng^� \hggZbllZg\^� ^q\^imbhgg^ee^� ]^l� fw\Zgblf^l� `hno^kgZgm�
^g� <^e`bjn^� eZ� ikbfZnmw� ]n� ]khbm� bgm^kgZmbhgZe� lnk� e^� ]khbm� bgm^kg^� 6

ã� FZ� cnkblikn]^g\^� ]Zgl� e^l� ]bo^kl� iZrl� m^g]� ]^� ienl� ^g� ienl� t� eZ� k^\hggZbllZg\^�
]n� ikbg\bi^� ]^� eZ� ikbfZnmw� ]n� ]khbm� bgm^kgZmbhgZe� lnk� e^� ]khbm� bgm^kg^� hn(� ienl�
^qZ\m^f^gm� ]^� eZ� ikbfZnmw� ]^l� ]blihlbmbhgl� ]bk^\m^f^gm� Ziieb\Z[e^l� ]^l� mkZbmwl�
lnk� e^� ]khbm� bgm^kg^*

FZ� =hglmbmnZgm^� ]^� -524)-53-� Z� ehg`n^f^gm� wmn]bw� \^� ikh[exf^� ^g� on^� ]ë̂ g�
_Zbk^� ng � ik^l\kbm� \hglmbmnmbhgg^e� t� bglwk^k� ]Zgl� ng� ghno^e� Zkmb\e^� -,3[bl*� Og�
Z\\hk]� Zll^s� `wgwkZe� ^qblmZbm� ^g� _bg� ]^l� mkZoZnq� ]^� eZ� =hffbllbhg� ]n� MwgZm� lnk� e^�
m^qm^� lnboZgm� 6� ã� F^l� \hnkl� ^m� mkb[ngZnq� g ëZiiebjn^khgm� e^l� ehbl� ^m� Zkkymwl� jnëZnmZgm�
jnëbel� lhgm� \hg_hkf^l� Znq� ]blihlbmbhgl� ]bk^\m^f^gm� Ziieb\Z[e^l� ]^l� mkZbmwl� ^g�
ob`n^nk� kw`nebxk^f^gm� in[ebwl� å*� M^ne^� eZ� ]bllhenmbhg� ]^l� =aZf[k^l� g ëZ� iZl� i^kfbl�
] ë̂ g� m^kfbg^k� ^m� c^� e^� k^`k^mm^*

?gmk^)m^fil(� iZk� ng� Zkkym� ]n� .3� fZb� -53-(� ghmk^� =hnk� ]^� \ZllZmbhg� Z�
bglwkw� \^� ikbg\bi^� ]Zgl� ghmk^� cnkblikn]^g\^(� ]Zgl� eZ� _hkfne^� kwlnfw^� lnboZgm^� 6
&� Fhkljnëng� \hg_ebm� ^qblm^� ^gmk^� ng^� ghkf^� ]^� ]khbm� bgm^kg^� ^m� ng^� ghkf^� ]^�
]khbm� bgm^kgZmbhgZe� jnb� Z� ]^l� ^__^ml� ]bk^\ml� ]Zgl� eëhk]k^� cnkb]bjn^� bgm^kg^(� eZ� kx`e^�
wmZ[eb^� iZk� e^� mkZbmw� ]hbm� ikwoZehbk(� eZ� ikwwfbg^g\^� ]^� \^ee^)\b� kwlnemZgm� ]^� eZ� gZmnk^�
]n� ]khbm� bgm^kgZmbhgZe� \hgo^gmbhgg^e*� å

>^oZgm� \^mm^� a^nk^nl^� wohenmbhg(� c^� ihl^� \^i^g]Zgm� eZ� jn^lmbhg� ]^� eZ� lw\nkbmw�
cnkb]bjn^� 6� KnZgm� ng� mkZbmw� ^lm)be(� ^g� mhnm� hn� ^g� iZkmb^(� ]bk^\m^f^gm� Ziieb\Z[e^� :�
M^ehg� eZ� cnkblikn]^g\^� ]^� eZ� =hnk� ]^l� =hffngZnmwl� ^nkhiw^gg^l(� eZ� ghmbhg� ]^l�
_Zbml� ]bk^\ml� k^`khni^� mkhbl� wewf^gml� 6� ã� eZ� \eZkmw� ]^� eZ� _hkf^(� lhg� \ZkZ\mxk^� \hfie^m(
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lhg� Zimbmn]^� t� ymk^� bgohjnw^� \hff^� ng� ]khbm� ikhik^� iZk� e^l� iZkmb\neb^kl� å*� GZbl�
eëZgZerl^� ]^� eZ� cnkblikn]^g\^� ghnl� Z� _Zbm� mhn\a^k� ]n� ]hb`m� eZ� gw\^llbmw� ]ëZllnk^k�
fb^nq� eZ� lw\nkbmw� cnkb]bjn^� ]^l� \bmhr^gl(� ]^� fb^nq� w\eZbk^k� eëZoh\Zm(� ik^fb^k� cn`^�
]n� ebmb`^(� ^m� ^glnbm^� e^l� mkb[ngZnq*

F^� lbfie^� \bmhr^g� ]hbm� lZohbk� \eZbk^f^gm� lb� m^e� mkZbmw� enb� ^lm� Ziieb\Z[e^� hn� ghg(�
lZgl� ]^ohbk� \hglnem^k� ]ëwfbg^gml� liw\bZeblm^l� ]n� ]khbm� bgm^kgZmbhgZe(� lZgl� ]^ohbk�
Zmm^g]k^� eëZobl� ]^� eZ� =hnk� bgm^kgZmbhgZe^� ]^� Dnlmb\^(� hn� ng^� ]w\blbhg� cn]b\bZbk^�
]w_bgbmbo^(� \ë̂ lm)t)]bk^� eZ� _bg� ]ëng^� ehg`n^� ikh\w]nk^� cn]b\bZbk^� ^g� ik^fbxk^� bglmZg\^(�
^g� Zii^e� ^m� ^g� \ZllZmbhg*

;� mbmk^� ]ë̂ q^fie^(� hg� i^nm� lhneb`g^k� e^l� awlbmZmbhgl� ]^� eZ� ]h\mkbg^� ^m� ]^� eZ�
cnkblikn]^g\^� Zn� lnc^m� ]^� e ëZiieb\Zmbhg� ]^� eZ� \hgo^gmbhg� mri^� lnk� eZ� e^mmk^� ]^�
\aZg`^(� ienl� mZk]� lnk� e^l� kx`e^l� bgm^kgZmbhgZe^l� Ziieb\Z[e^l� ^g� fZmbxk^� ]^� khneZ`^*

DëZb� lhno^gm� \bmw� \^m� ^q^fie^� ehkljn^� ghnl� ^qZfbgbhgl� eëZkmb\e^� -,3[bl*� Ce� ^qblm^�
^g� ^__^m� ng^� \hgo^gmbhg� bgm^kgZmbhgZe^� ^g� fZmbxk^� ]^� \bk\neZmbhg� khnmbxk^*� ?g� kZblhg�
]n� ikbg\bi^� ]^� eZ� ikbfZnmw� ]^� eZ� ehb� bgm^kgZmbhgZe^� lnk� eZ� ehb� bgm^kg^(� \^kmZbgl� cn`^l�
]^� iheb\^� ZoZb^gm� bfZ`bgw� jn^� e^� mkZbmw� bgm^kgZmbhgZe� ZoZbm� ikbfZnmw� lnk� e^� \h]^� ]^�
khneZ`^� [^e`^*� ?m(� ^g� ikwl^g\^� ]ëng� wmkZg`^k� \bk\neZgm� ^g� <^e`bjn^(� ^m� jnb�
ZiiebjnZbm� eZ� ehb� bgm^kgZmbhgZe^� ienm}m� jn^� eZ� ehb� bgm^kg^� [^e`^(� be� Z� _Zeen� ng^�
lwkb^� ] ëZkkyml(� k^fhgmZgm� cnljnëZn)]^llnl� ]^� eZ� abwkZk\ab^� ihnk� Zkkbo^k� t� eZ� =hnk�
]^� \ZllZmbhg� jnb� Z� _bgZe^f^gm� ]w\b]w� jn^� m^e� mkZbmw� g ëwmZbm� jnëng � ^g`Z`^f^gm� fhkZe�
]^� eZ� <^e`bjn^� ]ëbglwk^k� e^l� ikbg\bi^l� bgm^kgZmbhgZnq� ]Zgl� lZ� ew`bleZmbhg� bgm^kg^*�
GZbl� i^g]Zgm� ]^l� fhbl(� ohbk^� ]^l� Zggw^l(� hg� lë̂ lm� mkhnow� lZgl� lZohbk� Zo^\�
^qZ\mbmn]^(� lb� \ëwmZbm� e^� \h]^� bgm^kgZmbhgZe� hn� e^� \h]^� bgm^kg^� jnb� wmZbm� ]ëZiieb\Zmbhg�
Znq� wmkZg`^kl� ^m� Znq� <^e`^l� ^g� <^e`bjn^*� D^� ihnkkZbl� \bm^k� ]ëZnmk^l� ^q^fie^l(�
ghmZff^gm� \^enb� ]^� eZ� e^mmk^� ]^� \aZg`^*

D^� i^gl^(� ] ëZnmk^� iZkm(� jn^� e^� JZke^f^gm� ]hbm� ymk^� \hfiexm^f^gm� bg_hkfw� Zn�
fhf^gm� hÄ� lhg� Zll^gmbf^gm� ^lm� ]^fZg]w� t� eZ� kZmb_b\Zmbhg� ]^l� mkZbmwl*� =ë̂ lm� Zn�
fhf^gm� hÄ� e^l� =aZf[k^l� lhgm� bgobmw^l� t� ]hgg^k� e^nk� Zll^gmbf^gm� t� ng� ikhc^m�
]^� mkZbmw(� t� ]^l� ]blihlbmbhgl� lnl\^imb[e^l� ]ëZohbk� ]^l� ^__^ml� ]bk^\ml� lnk� e^l� \bmhr^gl(�
jn^� e^� JZke^f^gm� ]hbm� lZohbk� \eZbk^f^gm� t� jnhb� be� ^g`Z`^� eZ� <^e`bjn^� ^m� e^l� <^e`^l*

>ëZn\ngl� hgm� i^glw� t� ng� k^\hnkl� ã� ikwcn]b\b^e� &� Znikxl� ]^� eZ� =hnk� ]^� \ZllZmbhg*�
D^� g^� \khbl� iZl� jn^� \^� lhbm� ng^� lhenmbhg� b]wZe^*� =hff^� e^� lhneb`gZbm� G*� B^gkb�
Lhebg� ]Zgl� ng^� ghm^� ]ëh[l^koZmbhg� t� eZ� \hffbllbhg� ]^� kwoblbhg� ]n� MwgZm(� ^g� ]Zm^�
]n� /-� ]w\^f[k^� -53,(� \^mm^� lhenmbhg� iZkZ{m� bghiihkmng^(� \Zk� ^ee^� ihnkkZbm� _Zohkbl^k�
e^l� fZgçnok^l� ]beZmhbk^l� lZgl� iZke^k� ]^� e ë̂ g\hf[k^f^gm� ]n� k}e^� ]^� eZ� =hnk� ]^�
\ZllZmbhg� jnë̂ gmkZ{g^kZbm� eZ� `wgwkZeblZmbhg� ]^� \^� lrlmxf^*

>ëZnmk^� iZkm(� Zikxl� Zohbk� cnlm^f^gm� kZii^ew� jn^� ]Zgl� e^� ]khbm� \hffngZnmZbk^�
]^l� =hffngZnmwl� ^nkhiw^gg^l(� e^� kbljn^� ^lm� \hgcnkw� iZk� e^� fw\Zgblf^� ]^� eëZkmb\e^�
-33� ]n�NkZbmw� ]^�Lhf^(� jnb� \hg_b^� t� eZ� =hnk� ]^� Dnlmb\^� ]^l�=hffngZnmwl� ng^� mu\a^�
ngb_b\Zmkb\^� iZk� eZ� ohb^� ]^l� ]w\blbhgl� ikwcn]b\b^ee^l(� G*� Lhebg� bg]bjnZbm� jnëZn)]^et�
]^� \^� ]khbm� \hffngZnmZbk^� ^qblm^� ]wct� ã� ng� ihnohbk� bgm^kgZmbhgZe� ngb_b\Zm^nk� å*�
?m� be� \bmZbm� e^l� hk`Zg^l� ]^� eZ� =hgo^gmbhg� ]^� lZno^`Zk]^� ]^l� ]khbml� ]^� e ëahff^(�
eZ� =hnk� bgm^kgZmbhgZe^� ]^� Dnlmb\^(� ^m\*

J^klhgg^ee^f^gm(� c^� i^gl^� jn^� \^l� ikh\w]nk^l� ehg`n^l� ^m� \hfiebjnw^l� g^� lhgm�
okZbf^gm� iZl� Z]wjnZm^l� ihnk� kwlhn]k^� e^l� \Zl� ikZmbjn^l� ]^� eZ� ob^� chnkgZebxk^*

Ce� ^lm� \^i^g]Zgm� gw\^llZbk^� ]^� kwihg]k^� t� eZ� lw\nkbmw� cnkb]bjn^7� inbl)c^� ZoZg\^k�
ikn]^ff^gm� ng^� lhenmbhg(� fyf^� iZkmb^ee^� :� =^ee^)\b� g^� ]^okZbm)^ee^� iZl� ymk^�
k^\a^k\aw^� ]ZoZgmZ`^� ]Zgl� e^l� f^lnk^l� ]^� ikwo^gmbhg� ]^l� \hg_ebml� ienm}m� jn^� ]Zgl�
ng^� ikh\w]nk^� ]^� kx`e^f^gml� ihlmwkb^nkl� t� eZ� gZbllZg\^� ]n� \hg_ebm(� hn� ^g\hk^� ]Zgl�
eëZ]]bmbhg� ]^� \^l�fhr^gl� \hfiewf^gmZbk^l� :
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=^km^l(� ng^� ikh\w]nk^� ikwo^gmbo^� g^� ihnkkZbm� ienl� lëZiiebjn^k� Znq� mkZbmwl� ^g�
ob`n^nk(� fZbl� ^ee^� ihnkkZbm� ymk^� Zll^s� Zblwf^gm� hk`Zgblw^(� ghnl� l^f[e^)m)be(� ihnk�
mhnl� e^l� mkZbmwl� _nmnkl� hn� ^g� \hnkl� ]^� gw`h\bZmbhg*

Nhnl� e^l� ?mZml� hgm� e^� fyf^� bgmwkym� t� Zllnk^k� é � \^� ]hbm� Znllb� ymk^� e^nk� lhn\b�é�
eZ� lw\nkbmw� ]^� e^nkl� \bmhr^gl(� \Zk� eZ� ieniZkm� ]^l� \hglmbmnmbhgl� \hgm^fihkZbg^l�
k^\hggZbll^gm� e^� ikbg\bi^� ]^� eZ� ikbfZnmw� ]n� ]khbm� bgm^kgZmbhgZe� lnk� e^� ]khbm� bgm^kg^*

H^� i^nm)hg� bfZ`bg^k� jn^� ]wlhkfZbl(� ehkl� ]^� eZ� gw`h\bZmbhg� ]^� mkZbmwl(� ]Zgl�
\aZ\ng� ]^l� m^qm^l� iZkZiawl(� lhbm� ikwon^� ng^� ]blihlbmbhg� ^qik^ll^� ikw\blZgm� eëbgm^gmbhg�
\hffng^� ]^l� BZnm^l� JZkmb^l� \hgmkZ\mZgm^l(� jnZgm� t� e ë̂ qblm^g\^� hn� ghg� ]^� ]blihlb)
mbhgl� ZrZgm� ]^l� ^__^ml� ]bk^\ml� ]Zgl� eëhk]k^� bgm^kg^*� =^mm^� bgm^ko^gmbhg� l^kZbm�
]wm^kfbgZgm^(� w\eZbk^kZbm� e^� \bmhr^g� ^m� eb^kZbm� e^l� cnkb]b\mbhgl� lZblb^l*

F^� JZke^f^gm(� Zii^ew� t� ]hgg^k� lhg� Zll^gmbf^gm� t� ng� ikhc^m� ]^� mkZbmw(� lZnkZbm(�
]xl� ehkl(� mkxl� \eZbk^f^gm� t� jnhb� be� lë̂ g`Z`^� 6� be� ihnkkZbm� ik^g]k^� lZ� ]w\blbhg� ^g� mhnm^�
enfbxk^*

?g� \^� jnb� \hg\^kg^� e^l� mkZbmwl� Z\mn^ee^f^gm� iZkZiawl� fZbl� ghg� ^g\hk^� lhnfbl�
t� eëZiikh[Zmbhg� ]n� JZke^f^gm(� ^lm)be� bfi^glZ[e^� jn^(� ]Zgl� e^l� \Zl� ]web\Zml(� e^�
fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� bgm^kkh`^� l^l� \h)\hgmkZ\mZgml� ^m� ikw\bl^� e^nk�
bgm^gmbhg� \hffng^� ]Zgl� ng� Z]]^g]nf� :

>Zgl� eZ� gw`Zmbo^(� be� _Zn]kZbm(� t� mhnm� e^� fhbgl(� kw]nbk^� Zn� fbgbfnf� e^l� ]Zg`^kl�
]ëbglw\nkbmw� cnkb]bjn^� 6� e^� `hno^kg^f^gm� i^nm� ikw\bl^k� lZ� i^glw^� ]Zgl� eë̂ qihlw� ]^l�
fhmb_l� ]^l� ikhc^ml� ]^� ehb� ]ëZiikh[Zmbhg7� be� i^nm� lheeb\bm^k� ng� Zobl� fhmbow� ]n� =hgl^be�
]ë?mZm*

F^� JZke^f^gm� ihnkkZbm� w`Ze^f^gm� wf^mmk^� lhg� hibgbhg(� ghmZff^gm� ]Zgl� e^�
kZiihkm� ]^� eZ� \hffbllbhg� hn� ehkl� ]n� ]w[Zm� in[eb\*� =^� l^kZbm� ]wct� ng� Zobl� w\eZbkw�
^m� nmbe^� ihnk� e^� \bmhr^g� bgmwk^llw(� lhg� Zoh\Zm� hn� e^� cn`^*� >Zgl� \^� ]hfZbg^�
w`Ze^f^gm(� ]^l� ikh[exf^l� l^� ihl^gm� ^m� fwkbm^gm� ng^� lhenmbhg*� å

"6'E'%� MwgZm(� .4� cnbg� -53.(� ii*� -0--)-0-.*%

A&�<Rc^V]� R� coa`_Uf� bfÖoeR_e� U`__o� ]ÖR^a]Vfc� UV� ]R� bfVdeZ`_$� Z]� dV�ac`a`dRZe�
UV� TYRcXVc� ]Vd� [fcZdeVd� T`^aoeV_ed� UV� ]ÖRU^Z_ZdecReZ`_� UÖf_� _`fgV]� ViR^V_� UV�
TVeeV� bfVdeZ`_� bfZ� a`fccRZe� feZ]V^V_e� WRZcV� ] Ö̀ S[Ve� UÖf_V� UZdTfddZ`_� V_� 7`^^Zd%
dZ`_� UVd� 5WWRZcVd� oecR_XpcVd� " UNUPQY#� a&� ),,0#&

/..� 5 B ? :D � = ?>6D2:B6� :> D6B > 2 D:? > 2 <%

)�� @M^U`j� Y[Zj`MU^Q� Pa� R^MZO� NQXSQ%

DRc� f_V� ]`Z� Uf� +� [fZ]]Ve� )1/*$� ]R� 6V]XZbfV� WZiV� ]R� aRcZeo� ^`_oeRZcV� Uf� WcR_T�
SV]XV� l� ($()0*.+1� XcR^^V� UÖ̀ c� WZ_&� 7VeeV� ]`Z� UZda`dV� V_� `fecV� bfV$� Uod`c^RZd$�
TVeeV� aRcZeo� a`fccR� qecV� ^`UZWZoV� V_� TRd� UÖfcXV_TV� aRc� Rccqeo� c`jR]� Uo]ZSoco� V_�
7`_dVZ]� UVd� ^Z_ZdecVd� "=%3%#� )1� [fZ]]Ve� )1/*#&

*&� Ce_`kYQ� Y[Zj`MU^Q� UZ`Q^ZM`U[ZMX%

@V� )0� UoTV^ScV� )1/)$� ]R� 6V]XZbfV� d`fdTcZe� l� ]ÖRccR_XV^V_e� ^`_oeRZcV� Uf�
Xc`faV� UVd� 8Zi� bfZ� WZiV� ]Vd� _`fgVRfi� eRfi� TV_ecRfi� a`fc� ]V� U`]]Rc� RZ_dZ� bfV�
]R� ^RcXV� UV� W]fTefReZ`_� UV� *$*-� ! � UV� aRce� Ve� UÖRfecV� UV� TVd� eRfi� TV_ecRfi&� 5
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f_V� bfVdeZ`_� a`doV� l� TV� df[Ve� aRc� ]V� Uoafeo� 7YRcaV_eZVc� "D&G&7&#$� ]V� ^Z_ZdecV�
UVd� :Z_R_TVd� Via]ZbfV� Ve� [fdeZWZV� TVeeV� UoTZdZ`_� 2

ã� ?g� ikZmbjn^(� \^\b� lb`gb_b^� jn^� eZ� <Zgjn^� gZmbhgZe^� ]^� <^e`bjn^� Z\axm^kZ� hn�
o^g]kZ� e^� ]heeZk� lnk� e^�fZk\aw� [^e`^� Znq� \hnkl� ]^� .(.1� "� ^g)]^llhnl� hn� Zn)]^llnl�
]n� \hnkl� \^gmkZe� ]^� 00(4-15*

Mb� eZ� <Zgjn^� gZmbhgZe^� g ëZ`bllZbm� iZl� Zbglb(� be� ^g� kwlnem^kZbm� Z\mn^ee^f^gm� ng^�
kwwoZenZmbhg� ]^� _Zbm� Z]]bmbhgg^ee^� ]n� _kZg\� [^e`^(� jnb� k^g]kZbm� ienl� ]b__b\be^� ghmk^�
\hff^k\^� ] ë̂ qihkmZmbhg*

F^l� ]heeZkl(� Zbglb� Z\a^mwl� iZk� eZ� <Zgjn^� gZmbhgZe^(� g^� i^no^gm� iZl� ymk^� \hno^kml�
\hff^� ikw\w]^ff^gm� iZk� ]^l� hiwkZmbhgl� ]^� lpZi� Zo^\� eZ� @w]wkZe� L^l^ko^� <Zgd�
h_� H^p� Shkd(� wmZgm� ]hggw� jn^� e^l� ?mZml)Ogbl� g^� lhgm� iZl� ]blihlwl� Z\mn^ee^f^gm� t�
kZ\a^m^k� ]^l� ]heeZkl� jnb� l^kZb^gm� Z\\nfnewl� iZk� ] ëZnmk^l� iZrl*

F ëZkkZg`^f^gm� ]^� QZlabg`mhg� g^� \hglmbmn^� \^i^g]Zgm� iZl(� ^g� lhb(� ng� kbljn^�
ihnk� eZ� <^e`bjn^� ]ëbfihkm^k� eëbg_eZmbhg� jnb� ihnkkZbm� ^qblm^k� Zbee^nkl*� ;n� \hgmkZbk^(�
be� Z� fbl� _bg� t� ng^� iwkbh]^� ] ëbglmZ[bebmw� fhgwmZbk^� jnb� kbljnZbm� ]^� \hfikhf^mmk^�
`kZo^f^gm� e^l� w\aZg`^l� bgm^kgZmbhgZnq� ^m� eZ� lbmnZmbhg� w\hghfbjn^� fhg]bZe^*� Mëbe�
\S� i^nm� l^ne� kwlhn]k^� mhnl� e^l� ikh[exf^l� i^g]Zgml(� be� \hglmbmn^� \^i^g]Zgm� ng^�
ik^fbxk^� wmZi^� ]Zgl� e^� k^]k^ll^f^gm� ]n� lrlmxf^� fhgwmZbk^� bgm^kgZmbhgZe*

"6'E'%� =aZf[k^(� -53-)-53.(� .� fZkl� -53.(� ii*� /40)/41*%

9_� R`we� )1/*$� ]R� 6R_bfV� BReZ`_R]V� UV� 6V]XZbfV� R� RTYVeo� l� ]R� :oUocR]� FVdVcgV�
6R_\� `W� BVh � M`c\� UVd� TVceZWZTRed� UV� ecod`cVcZV� R^ocZTRZ_d� ]ZSV]]od� V_� U`]]Rcd�
")(� ^Z]]Z`_d#� T`_ecV� UVd� WcR_Td� SV]XVd&� 7VeeV� `aocReZ`_� UVgRZe� aVc^VeecV� l� ]R�
:oUocR]�FVdVcgV�6R_\� UV� d`feV_Zc�]V� T`fcd� Uf� U`]]Rc� dfc� d`_�^RcTYo� aRc� ]R� gV_eV�
UVd� WcR_Td� SV]XVd$� TV� bfZ� RddfcVcRZe� f_V� a]fd� XcR_UV� deRSZ]Zeo� dfc� ]V� ^RcTYo� UVd�
TYR_XVd� "coa`_dV� Uf� ^Z_ZdecV� UVd� :Z_R_TVd� Rf� Uoafeo� 7]VcWRje� ":&8 &:&#$� 3aXX%�
A%B%#� 7YR^ScV$� )1/)%)1/*$� _x� ++$� +� `Te`ScV� )1/*#&

9_WZ_$� ]V� ^Z_ZdecV� UVd� :Z_R_TVd� J]VcZT\� R� ac`a`do� l� ]Ö5ddV^S]oV� Uf� :c`_e�
A`_oeRZcV� =_eVc_ReZ`_R]� f_� a]R_� UV� cVW`_eV� Uf� djdep^V� ^`_oeRZcV� Z_eVc_ReZ`_R]&�
7V� a]R_$� bfZ� T`ccVda`_U� Rfi� a`dZeZ`_d� RccqeoVd� aRc� ]Vd� ^Z_ZdecVd� UVd� :Z_R_TVd�
UV� ]R� 7&9&9&$� a`ceV� dfc� ec`Zd� a`Z_ed� 2

Ç� coUfTeZ`_� Uf� cu]V� [`fo� aRc� ]Vd� ^`__RZVd� UV� codVcgV� "Xo_ocR]V^V_e� UVd�
U`]]Rcd#� UR_d� ]V� djdep^V� RTefV]� Rf� ac`WZe� UV� TV]fZ� eV_f� aRc� ]Vd� codVcgVd�
acZ^RZcVd� "`c#� Ve� ]Vd� Uc`Zed� UV� eZcRXV� daoTZRfi� "a`dZeZ`_� Rf� :&A&=&#3

Ç� Z_ec`UfTeZ`_� UÖf_V� a]fd� XcR_UV� W]ViZSZ]Zeo� UR_d� ]V� djdep^V� UVd� TYR_XVd$� e`fe�
V_� ^RZ_eV_R_e� f_� coXZ^V� UV� aRcZeod� WZiVd� a`fc� ]Vd� ecR_dRTeZ`_d� T`fcR_eVd�
"VieV_dZ`_� Rf� ^`_UV� V_eZVc� Uf� djdep^V� SV]XV� Uf� U`fS]V� ^RcTYo� UVd�
TYR_XVd#3

Ç� R]]`TReZ`_� UV� Uc`Zed� UV� eZcRXV� daoTZRfi� SVRfT`fa� a]fd� Z^a`ceR_ed� Rfi� aRjd�
Uf� HZVcd� A`_UV� aRc� ]V� ecfTYV^V_e� UÖ̀ cXR_Zd^Vd� UV� UogV]`aaV^V_e� "5&=&8&�
aRc� Vi&#� Ve� TV$� UV� ^R_ZpcV� l� RfX^V_eVc� ]V� g`]f^V� _Ve� UV� ]ÖRZUV� bfZ� ]Vfc�
Vde� Raa`ceoV� dR_d� bfV� TV]R� _ÖZ_W]fV_TV� ]Vd� UoTZdZ`_d� dfc� ]V� g`]f^V� UVd� 8&H&G&�
l� TcoVc� g<M� <UN^Q� 3QXSU]aQ#� ).� [fZ]]Ve� Ve� *1� dVaeV^ScV� )1/*#&
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/./� 5B?:DC� 56� < u9?==6%� Ç� 5WWRZcVd� SV]XVd� UV� ~� gRXRS`_URXV� Ä&� Ç �
8V^R_UVd� UÖZ_UV^_Zeo� aRc� ]Vd� cVbfocR_ed&� Ç� 5ccqe� UV� ]R� 7`fc� UV�
GecRdS`fcX� Uf� )(� ^Rcd� )1/*&

8R_d� f_V� TYc`_ZbfV� acoToUV_eV� "_x� .-0#� _`fd� Rg`_d� cV_Uf� T`^aeV� UV� ]ÖRccqe�
UV� GecRdS`fcX� Uf� )0� [fZ_� )1/)� dfc� ]V� W`_U� UVd� ~� RWWRZcVd� 5Q� GUXPQ#� ?[Y_� Q`�
FQ^_e\� s%

@R� 7`fc$� `_� dÖV_� d`fgZV_UcR$� RgRZe� T`_T]f� l� ]ÖViZdeV_TV� UÖf_V� gZ`]ReZ`_� UV�
]ÖRceZT]V� -$� aRcRXcRaYV� ,� UV� ]R� 7`_gV_eZ`_� Vfc`aoV__V� UVd� Uc`Zed� UV� ]ÖY`^^V�
V_� TV� bfV� ]Vd� cVbfocR_ed� _ÖRgRZV_e� aRd� UZda`do� UÖf_� cVT`fcd� Rfacpd� UÖf_� ecZSf_R]�
T`_ecV� ]Vd� UoTZdZ`_d� `cU`__R_e� ]Vfc� Z_eVc_V^V_e&

@V� 7`^Zeo� UVd� ^Z_ZdecVd� Uf� 7`_dVZ]� UV� ]Ö9fc`aV$� RXZddR_e� V_� gVcef� UV� ]ÖRceZT]V�
-,� UV� ]R� 7`_gV_eZ`_� dV]`_� ]VbfV]� ~� ]ÖRccqe� UV� ]R� 7`fc�Vde� ecR_d^Zd� Rf� 7`^Zeo� UVd�
^Z_ZdecVd�bfZ�V_� dfcgVZ]]V�]ÖVioTfeZ`_� Ä$�R� RTTfVZ]]Z� RgVT� dReZdWRTeZ`_�]Vd� UZda`dZeZ`_d�
acZdVd� aRc� ]R� 6V]XZbfV�a`fc�T`_W`c^Vc� dR� ]`Z� dfc� ]V� gRXRS`_URXV� l� ]R� 7`_gV_eZ`_&

@R� 7`fc$� bfZ� T`_deReRZe� ]R� gZ`]ReZ`_� dfd%^V_eZ`__oV$� codVcgRZe� V_� ^q^V� eV^ad�
]V� Uc`Ze� ogV_efV]� a`fc� ]Vd� cVbfocR_ed� UV� UV^R_UVc� dReZdWRTeZ`_� obfZeRS]V� Ve� TV� V_�
Raa]ZTReZ`_� UV� ]ÖRceZT]V� -(� UV� ]R� 7`_gV_eZ`_&� @V� *+� [fZ]]Ve� )1/)$� ]Vd� ec`Zd�
cVbfocR_ed� dÖRUcVddV_e� l� ]R� 7`^^ZddZ`_� ]R� acZR_e� UV� UV^R_UVc� l� ]R� 7`fc�
UÖR]]`fVc� l� TYRTf_� UÖVfi� f_V� Z_UV^_Zeo� UV� +((� :6&� aRc� [`fc� UV� ~� UoeV_eZ`_�
ZccoXf]ZpcV� Ä&

DRc�f_� Rccqe�ac`_`_To� l� GecRdS`fcX�]V� )(�^Rcd� )1/*$� ]Vd� UV^R_UVd� UÖZ_UV^_Zeo�
UV� 5Q� GUXPQ#� ?[Y_� Q`� FQ^_e\� d`_e� UoT]RcoVd� cVTVgRS]Vd� ^RZd� _`_� W`_UoVd� aRc�
]R� 7`fc&� 9]]V� T`_deReV� ~� bfÖV]]V� _V� g`Ze� aRd� T`^^V_e� ]ÖViVcTZTV� UÖf_� cVT`fcd� UV�
afcV� ]oXR]Zeo� T`_W`c^V� Rfi� ViZXV_TVd� UV� ]ÖRceZT]V� -$� aRcRXcRaYV� ,$� ]Vfc� RfcRZe�
aVc^Zd� UÖ̀ SeV_Zc� a]fd� eue� ]Vfc� o]RcXZddV^V_e&� s%

9]]V� R[`feV� bfV� ]Vd� Z_eocVddod� ~� `_e� So_oWZTZo� UV� ]ÖRddZdeR_TV� [fUZTZRZcV� XcRefZeV�
UVgR_e� ]R� 7`^^ZddZ`_� Ä$� bfÖ~� Z]d� _ Ö̀ _e� aRd� WRZe� oeRe� UV� WcRZd� bfÖZ]d� RfcRZV_e�
V_XRXod� dR_d� ]Vd� cVT`fgcVc� Ä� Ve� bfÖV_WZ_� ~� ] Ö̀ _� _ÖRaVcn`Ze� RfTf_� U`^^RXV�
^`cR]$� V_� ]ÖVdapTV$� RjR_e� af� UoT`f]Vc� UV� ]ÖZ_ViZdeV_TV� UÖf_� cVT`fcd� coa`_UR_e�
Rfi� T`_UZeZ`_d� UV� ]ÖRceZT]V� -$� aRcRXcRaYV� ,� "7`_dVZ]� UV� ]Ö9fc`aV$� 4[YY%� PQ�
\^Q__Q#� 7� "/*#� 0$� )(� ^Rcd� )1/*$� aa&� *� Ve� +#&

FVWfdR_e� ]ÖViZdeV_TV� UV� e`fe� ~� U`^^RXV�^`cR]� Ä$� ]R� 7`fc� R� cV[Veo� ]Vd� T`_T]f%
dZ`_d� UV� ]R� 7`^^ZddZ`_� bfZ� ]fZ� dfXXocRZe� UV� U`__Vc� Rfi� cVbfocR_ed� f_V�
dReZdWRTeZ`_� UÖ̀ cUcV� ^`cR]� V_� Z_dTcZgR_e� ]Vfcd� _`^d� UR_d� d`_� Rccqe� UV� WRn`_� l�
]Vd� WRZcV� RaaRcRsecV� V_� ~� ]VeecVd� UÖ̀ c� Ä� UR_d� ]ÖYZde`ZcV� UV� ]R� [fcZdacfUV_TV�
Vfc`aoV__V&

9_� UoT]RcR_e� UÖRfecV� aRce� ]Vd� cVbfqeVd� cVTVgRS]Vd$� ]R� ^q^V� 7`fc� R� cV_Uf�
f_� Rccqe� RaaV]o� l� WRZcV� [fcZdacfUV_TV&� 7ÖVde$� V_� VWWVe$� ]R� acV^ZpcV� W`Zd� bfÖf_V�
RWWRZcV� [fXoV� Vde� cVgV_fV� UVgR_e� ]R� 7`fc� dfc� ]V� a`Z_e� UV� dRg`Zc� dÖZ]� T`_gV_RZe�
UÖRTT`cUVc� dReZdWRTeZ`_� obfZeRS]V&
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GV]`_� f_� T`^^f_Zbfo� UV� acVddV� Uf� 7`_dVZ]� UV� ]Ö9fc`aV� Uf� 0� WogcZVc� )1/*� 2

ã� FZ� =hffbllbhg� ^nkhiw^gg^� ]^l� ]khbml� ]^� eëahff^� Z� ]w\b]w� ]^� \ehk^� eZ�
ikh\w]nk^� k^eZmbo^� t� eëZ__Zbk^� 7W\Sb� Q]\b`S� ZO� 7SZUW_cS'� ;ikxl� Zohbk(� ]ëng^� iZkm(�
\hglmZmw� jn^� ]n� _Zbm� ]^� lhg� lbe^g\^(� e^� k^jnwkZgm(� G*� D^Zg� ;e[^km� <bg^m(� lë̂ lm�
bfieb\bm^f^gm� ]wlbgmwk^llw� ]^� lhg� Z__Zbk^(� ^m� Zikxl� ymk^� iZko^gn^(� ] ëZnmk^� iZkm(� t� eZ�
\hg\enlbhg� jn^� ienl� Zn\ng� fhmb_� ]ëbgmwkym� `wgwkZe� mhn\aZgm� Zn� k^li^\m� ]^l� ]khbml�
^m� eb[^kmwl� k^\hggnl� ]Zgl� eZ� =hgo^gmbhg� ^nkhiw^gg^� ]^l� ]khbml� ]^� eëahff^� g^�
lëhiihlZbm� t� eZ� kZ]bZmbhg� ]^� eZ� k^jnym^(� eZ� =hffbllbhg� ]w\b]Z� ]^� \ehk^� ]w_bgbmbo^f^gm�
eZ� ikh\w]nk^� k^eZmbo^� t� \^mm^� k^jnym^� ^g� l^� [ZlZgm� lnk� lZ� cnkblikn]^g\^� [b^g� wmZ[eb^�
^g� eZ� fZmbxk^*� FZ� =hffbllbhg� Z� bg_hkfw� e^� =hfbmw� ]^l� fbgblmk^l� ]n� =hgl^be� ]^�
eë?nkhi^� ]^� lZ� ]w\blbhg� ]Zgl� ng� kZiihkm� mkZglfbl� e^� 2� ]w\^f[k^� -53-*� å�

$=hgl^be� ]^� eë?nkhi^(� Q][['� RS� ^`SaaS%� =� $3.%� 0(� 4� _wokb^k� -53.*%

/.1� 5B?:DC�5 6 �< 9?==6%�Ç�5eeZefUV�UV�]R�6V]XZbfV�UVgR_e�]Vd� gZ`]ReZ`_d�
UVd� Uc`Zed� UV� ]ÖY`^^V&� Ç �8o^RcTYVd� UZgVcdVd� UR_d� f_� Sfe� Yf^R_ZeRZcV&

)&� :^XMZPQ� Pa� >[^P%

D]fdZVfcd� aRc]V^V_eRZcVd� RaaRceV_R_e� l� e`feVd� ]Vd� WcRTeZ`_d� a`]ZeZbfVd� `_e�
^R_ZWVdeo� ]Vfc� Z_bfZoefUV� l� ac`a`d� UVd� ogo_V^V_ed� UÖ=c]R_UV� Uf� B`cU� Ve�
UV^R_Uo� Rf� X`fgVc_V^V_e� UV� ^VeecV� e`fe� V_� ÅfgcV� a`fc�WRg`cZdVc� f_V� d`]feZ`_�
aRTZWZbfV� Ve� obfZeRS]V� Uf� T`_W]Ze&

5fi� Z_eVcaV]]ReZ`_d� [`Z_eVd$� W`c^f]oVd� ]V� 1� WogcZVc� )1/*� aRc� A V̂� JVc]RT\e%�
;VgRVce� "7&J&D&#� Ve� A&� 8cf^Rfi� "7`^&#� " UNUPQY#� a&� )0-#$� Z]� Vde� coa`_Uf�
UV� ^R_ZpcV� T`^a]peV� aRc� ]V� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd� ]fZ%^q^V� Rf� Go_Re�
`v$� ]V� )-� WogcZVc� )1/*$� A&� 7`aaZVeVcd� "J`]&#� ]ÖZ_eVcaV]]V� dfc� ~� ]ÖReeZefUV� Uf�
X`fgVc_V^V_e� SV]XV� WRTV� l� ]R� gZ`]ReZ`_� aVc^R_V_eV� UV� ]R� 7`_gV_eZ`_� UVd� Uc`Zed�
UV� ]ÖY`^^V� V_� =c]R_UV� Uf� B`cU� Ä� "2%@ &$� Go_Re$� )1/)%)1/*$� )-� WogcZVc� )1/*$�
a&� *+*#&

@R� ;cR_UV%6cVeRX_V� Ve� ]Ö=c]R_UV� Uf� B`cU$� Via]ZbfV� A&� <Rc^V]� d`_e� aRceZVd�
l� ]R� 7`_gV_eZ`_� Vfc`aoV__V� UVd� Uc`Zed� UV]ÖY`^^V� Ve� `_e� cVT`__f� ]R� T`^aoeV_TV�
UV� ]R� 7`^^ZddZ`_� Ve� UV� ]R� 7`fc� UV� GecRdS`fcX&

@V� *)� R`we� )1/)$� ]V� X`fgVc_V^V_e� UV� ]R� ;cR_UV%6cVeRX_V� R� Z_W`c^o� ]V�
dVTcoeRZcV� Xo_ocR]� Uf� 7`_dVZ]� UV� ]Ö9fc`aV$� V_� T`_W`c^Zeo� RgVT� ]ÖRceZT]V� )-� UV� ]R�
7`_gV_eZ`_$� bfV� ]R� gZV� UV� ]Ö=c]R_UV� Uf� B`cU� oeRZe� ^V_RToV� Ve� bfV� UVd� ^VdfcVd�
ViTVaeZ`__V]]Vd� UÖV^acZd`__V^V_e� Ve� UÖZ_eVc_V^V_e� UVgcRZV_e� qecV� acZdVd� aRc�
]V� X`fgVc_V^V_e� UV� ]ÖI]deVc&

8 ÖRfecV� aRce$� ]V� ).� UoTV^ScV� )1/)$� ]R� coafS]ZbfV� UÖ=c]R_UV� R� dRZdZ� ]R� 7`^^Zd%
dZ`_� Vfc`aoV__V� UV� ]R� gZ`]ReZ`_� UV� a]fdZVfcd� RceZT]Vd� UV� ]R� 7`_gV_eZ`_� aRc� ]V�
X`fgVc_V^V_e� ScZeR__ZbfV&� @R� 7`^^ZddZ`_� U`Ze� gocZWZVc� ]R� cVTVgRSZ]Zeo� UV� ]R�
cVbfqeV� RgR_e� UV� eV_eVc� f_� cpX]V^V_e� R^ZRS]V� UV� ]ÖRWWRZcV&� =]� _ÖVde� aRd� a`ddZS]V$�
l� TV� deRUV� UV� ]R� ac`ToUfcV$� UÖo^VeecV� f_V� `aZ_Z`_� acoTZdV� ":NUPQY#� a&� *+-#&
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@V� ^Z_ZdecV� dV� codf^V� V_� UZdR_e� 2

ã� ***� ghnl� ghnl� mkhnohgl� ]^oZgm� ng^� lbmnZmbhg� jnb(� a^nk^nl^f^gm(� i^nm� ymk^�
ikbl^� ^g� fZbgl� iZk� ng^� bglmbmnmbhg� jn^� ghnl� Zohgl� \kww^� ^gl^f[e^(� e^� =hgl^be� ]^�
e ë?nkhi^(� `ku\^� t� eZ� \hglmbmnmbhg� ] ëng^� =hffbllbhg� ^m� ] ëng^� =hnk� ]^� Dnlmb\^*

=ë̂ lm� e^� l^ne� ^g]khbm� hÄ� i^nm� bgm^ko^gbk� e^� ]khbm� bgm^kgZmbhgZe� ^m� hÄ� ghl� iZrl�
hgm� ]^� ]^ohbk� ]^� ik^g]k^� ^g� \hglb]wkZmbhg� e^l� ikh[exf^l� jnb� enb� lhgm� lhnfbl*� &

ã� D^� g^� \khbl� iZl� jn ë̂ g� ]^ahkl� ]^� eZ� =hgo^gmbhg� ^nkhiw^gg^� ]^l� ]khbml� ]^�
eëahff^(� ghnl� Zrhgl� ng^� mkb[ng^� ienl� Z]wjnZm^� ^m� ]^� ikh\w]nk^� fb^nq� Zcnlmw^�
jn^� \^ee^� jnb� r� ^lm� ikwon^*

MZgl� ]hnm^(� ^m� c^� eëZb� kZii^ew� mhnm� t� eëa^nk^(� be� ^qblm^� ng^� \hffbllbhg� liw\bZe^�
Znq� HZmbhgl� Ogb^l� jnb(� ^g� \^� jnb� \hg\^kg^� eZ� >w\eZkZmbhg� ngbo^kl^ee^� ]^l� ]khbml�
]^� eëahff^(� i^nm� ymk^� lZblb^*� GZbl� be� lëZ`bm� et� ]^� ikh\w]nk^l� mkxl� e^gm^l� ^m� jnb�
gëZ[hnmbll^gm� iZl� t� ]^l� ]w\blbhgl*

;n� l^bg� ]^� eZ� =hffngZnmw(� ghnl� gëZohgl� iZl� \kww� ]ëhk`Zg^� l^f[eZ[e^(� iZk\^�
jn^� e^l� lbq� ?mZml(� [b^gm}m� e^l� ]bq(� f^f[k^l� ]^� eZ� =hffngZnmw(� lhgm� ^g� fyf^�
m^fil� Z]awk^gml� t� e ëZnmk^� \hffngZnmw(� Zgmwkb^nk^� Zn� =hgl^be� ]^� eë?nkhi^(� ^m� be� g^�
_Znm� iZl� wmZ[ebk� ]^� ]nZebmw� hn� ] ëbgm^k_wk^g\^� ]ëZ\mbhg*

JZk� \hglwjn^gm(� e ë̂ g]khbm� jnb� Z� wmw� \ahblb� iZk� e^� `hno^kg^f^gm� ]^� eëCkeZg]^#�^lm�
mhnm� t� _Zbm� Z]wjnZm*

JZk� \hgmk^(� ^g� lZblbllZgm� e^� ikh[exf^� lhnl� ] ëZnmk^l� Zli^\ml� jn^� \^enb� ]^l� ]khbml�
]^� eëahff^(� \ë̂ lm)t)]bk^� lnk� e^� _hg]� ihebmbjn^� ]^l� \ahl^l(� \aZ\ng� ]^� ghl� iZrl�
l^� a^nkm^kZbm� Zn� ]hfZbg^� ]^� e ëZnmhkbmw� ^m(� ]^� \^� _Zbm(� ]^� eZ� k^lihglZ[bebmw� ]n�
`hno^kg^f^gm� kw`bhgZe� ]^� eëOelm^k(� ]ëng^� iZkm(� ^m� ]n� `hno^kg^f^gm� gZmbhgZe� ]^�
AkZg]^)<k^mZ`g^(� ] ëZnmk^� iZkm(� hÄ� bel� lhgm� lhno^kZbgl*

D^� ohn]kZbl(� ^g� iZllZgm(� _Zbk^� k^fZkjn^k� jn^� ghnl� ]^ohgl� _Zbk^� \hg_bZg\^� Zn�
`hno^kg^f^gm� ]^� eZ� AkZg]^)<k^mZ`g^� jnb� ^gm^g]� ^gmk^ik^g]k^� ng� ^__hkm� ^g� \^mm^�
fZmbxk^(� ^m� \hglb]wk^k� eZ� ]wiehkZ[e^� lbmnZmbhg� ]^� eëOelm^k� \hff^� ^q\^imbhgg^ee^(�
inbljn^� ]Zgl� e^� k^lm^� ]^� eZ� AkZg]^)<k^mZ`g^(� jnëbe� lëZ`bll^� ]^� eë;g`e^m^kk^� hn� ]^�
eë?\hll^(� e^l� ]bl\kbfbgZmbhgl� ^gmk^� e^l� m^gZgml� ]^� ]bo^kl^l� k^eb`bhgl� ^m� e^l� ]hne^nkl�
jnëhg� ]wiehk^� lhgm� a^nk^nl^f^gm� bg\hggn^l*

>xl� ehkl(� be� ZiiZkmb^gm� Zn� `hno^kg^f^gm� ]ë̂ qikbf^k� lhg� lhnaZbm� ]^� iZ\b_b\Zmbhg(�
]^� mkZgl_hkfZmbhg� ]n� ihnohbk� cnkb]bjn^(� w\hghfbjn^� ^m� lh\bZe� bgm^kg^� t� eëOelm^k�
MZgl� ]hnm^(� e^� ]w[Zm� ]ëZnchnk]ëanb� fhgmk^kZ)m)be(� \hff^� \^enb� ]^� eZ� l^fZbg^�
]^kgbxk^� t� eZ� =aZf[k^(� \hf[b^g� ]Zgl� ghmk^� iZrl(� eëhibgbhg� iZke^f^gmZbk^� ^m�
eëhibgbhg� in[ebjn^� mhnm� \hnkm(� lhgm� ]hnehnk^nl^f^gm� Z__^\mw^l� iZk� \^l� wik^no^l�
ln[b^l� iZk� ]^l� \hg\bmhr^gl� ]^� e ë?nkhi^*� s

ã� D^� ohn]kZbl� Zmmbk^k� ng^� _hbl� ]^� ienl� eëZmm^gmbhg� ]^� eëahghkZ[e^� f^f[k^� lnk�
eZ� _hg\mbhg� ik^ljn^� cn]b\bZbk^� jn^� e^l� k^ikwl^gmZgml� ]^l� ?mZml� Zn� l^bg� ]n� =hfbmw�
]^l� fbgblmk^l� ]hbo^gm� Zllnf^k� t� iZkmbk� ]n� fhf^gm� hÄ� eë̂ qZf^g� ]ëng^� ieZbgm^�
enb� Z� wmw� \hg_bw^*� Hhnl� ]^ohgl� ghnl� \hfihkm^k� ]^� \^mm^� fZgbxk^*� =ë̂ lm� \^� jn^�
c^� _Zbl� Znchnk]ëanb� lZgl� ikwcn`^k� ]^� _Zbml� jnb� l^khgm� ihkmwl� t� fZ� \hggZbllZg\^�
gb� ]^l� owkb_b\Zmbhgl� ^m� ]^l� ^__hkml� ]^� f^bee^nk^� ^gm^gm^� jnb� Znkhgm� wmw� _Zbml�
^gmk^m^fil*� D^� ]wlbk^� jn^� e^� `hno^kg^f^gm� [^e`^� \hgl^ko^� lhg� ^gmbxk^� eb[^kmw�
] ëZiikw\bZmbhg� jnZgm� Zn� ]hllb^k� jnb� oZ� enb� ymk^� lhnfbl*

N^ee^� ^lm� ^qZ\m^f^gm�fZ� ihlbmbhg� ]Zgl� \^mm^� Z__Zbk^*� å
">PWRS[%� i*� ./2*%
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*&� Da^]aUQ%

=_eVcc`Xo� l� ]R� 7YR^ScV� ]V� *+� ^Rcd� )1/*� aRc� A]]6� 8Vg`d� "7&J&D&#� l� ac`a`d�
UVd� _`^ScVfdVd� gZ`]ReZ`_d� UVd� Uc`Zed� UV� ]ÖY`^^V� V_� HfcbfZV$� ]V� ^Z_ZdecV� UVd�
5WWRZcVd� oecR_XpcVd� coa`_U� TV� bfZ� dfZe� 2

ã� ***� Cd� dZg� hi� ]^� okZZ`� `^lm^e]� ]hhk� a^m� Z\am[Zk^� eb]� Zgmphhk]^g� ]Zm(� bg� a^m�
`^oZe� ]Zm� aZZk� maZgl� [^dhff^km(� ]^� <^e`bl\a^� k^`^kbg`� hi`^mk^]^g� bl� shZel� sbc�
lm^^]l� bg� ]^k`^ebcd^� `^oZee^g� f^^gm� m^� fh^m^g� himk^]^g*

B^m� Z\am[Zk^� eb]� p^^m� bff^kl� ]Zm� a^m� Zel� a^m� pZk^� ohhk� hgs^� k^`^kbg`� ^^g�
mkZ]bmb^� `^phk]^g� bl� [bc� ]^k`^ebcd^� ohggbll^g� hi� ]^� f^^lm� `^iZlm^� fZgb^k� aZZk�
bgoeh^]� m^� ]h^g� `^e]^g� hf(� hi� `khg]� oZg� anfZgbmZbk^� ho^kp^`bg`^g(� `^gZ]^o^k)�
e^gbg`� m^� [^dhf^g7� ^g� ]bm� hgZ_`^sb^g� oZg� a^m� hhk]^^e� ]Zm� f^g� sb\a� ho^k� ]^� `khg]�
oZg� ]^� [^l\ane]b`bg`� shn� dngg^g� fZd^g*

Cd� pbe� ^k� m^o^gl� hi� pbcs^g� ]Zm� ]^� k^`^kbg`�f^^gm� ]Zm� bg� sned^� hflmZg]b`a^]^g�
aZZk� bgoeh^]� le^\aml� ]h^efZmb`� dZg� ZZg`^p^g]� phk]^g� bg]b^g� ]bm� hi� ^^g� ]bl\k^m^�
è� gb^m)in[eb^d^� ê� fZgb^k� dZg� `^l\ab^]^g*

Cd� dZg� ]Zg� hhd� a^m� Z\am[Zk^� eb]� ]^� o^ks^d^kbg`� `^o^g� ]Zm� ]^s^� dp^lmb^� ]hhk�
fbc� f^m� a^m� `khhmlm^� gZnpe^mm^g]a^b]� `^ohe`]� phk]m*� å

$6'E *(� =aZf[k^(� -53-)-53.(� ./� fZkl� -53.(� i*� 23/*%

+&� DOTjO[_X[bM]aUQ%

8R_d� dR� bfVdeZ`_� _x� /.� Uf� *-� R`we� )1/*$� ]V� Uoafeo� ;]Z__V� "D&G&6&#� UV^R_UV�
l� A&� <Rc^V]� dZ� ]V� X`fgVc_V^V_e� SV]XV� RXZe� UV� ^R_ZpcV� l� WRg`cZdVc� ]R� acZdV� V_�
T`_dZUocReZ`_� UV� ]R� _`eV� cV]ReZgV� l� ]R� HTYoT`d]`gRbfZV� bfV� ~� 5^_Vdej� =_eVc%
_ReZ`_R]� Ä� R� cV^ZdV� Rf� GVTcoeRZcV� Xo_ocR]� UV� ] ÖC&B&I&� @V� ^Z_ZdecV� W`fc_Ze� Rf�
Uoafeo� ]Vd� cV_dVZX_V^V_ed� dfZgR_ed� 2

ã� Og� fwfhkZg]nf� k^eZmb_� t� eZ� lbmnZmbhg� ^g� N\aw\hlehoZjnb^� Z� wmw� Z]k^llw� Zn�
M^\kwmZbk^� `wgwkZe� ]^� eëI*H*O*� iZk� eZ� [kZg\a^� Zfwkb\Zbg^� ]^� e ëhk`ZgblZmbhg�
è� ;fg^lmr� Cgm^kgZmbhgZe

F^� ikh[exf^(� ]hgm� _Zbm� wmZm� e^� fwfhkZg]nf(� g ëZ� iZl� wmw� bgl\kbm� t� eëhk]k^� ]n�
chnk� ]^� eZ� ]^kgbxk^� l^llbhg� $-0)/,� ZhÅm� -53.%� ]^� eZ� Mhnl)=hffbllbhg� ]^� eZ� enmm^�
\hgmk^� e^l� f^lnk^l� ]bl\kbfbgZmhbk^l� ^m� ]^� eZ� ikhm^\mbhg� ]^l� fbghkbmwl� ihnk� ]^nq�
kZblhgl� 6
-É� > ëZikxl� e^� kx`e^f^gm� bgmwkb^nk� ]^l� \hffbllbhgl� m^\agbjn^l� ]n� =hgl^be� w\hgh)
fbjn^� ^m� lh\bZe(� l^ne^l� e^l� hk`ZgblZmbhgl� ghg� `hno^kg^f^gmZe^l� ]^� ik^fbxk^� \Zmw`hkb^�
i^no^gm� ikhihl^k� eëbgl\kbimbhg� ]ëng^� jn^lmbhg� t� eëhk]k^� ]n� chnk� ikhoblhbk^7� hk(�
è� ;fg^lmr� Cgm^kgZmbhgZe� ê� ^lm� ng^� hk`ZgblZmbhg� ghg� `hno^kg^f^gmZe^� ]^� ]^nqbxf^�
\Zmw`hkb^*
.É� F^� kx`e^f^gm� bgmwkb^nk� lhnf^m� eZ� ]^fZg]^� ] ëbgl\kbimbhg� ]ëng^� jn^lmbhg� t�
eëhk]k^� ]n� chnk� _Zbm^� iZk� ng^� I*H*A*� t� \^kmZbg^l� \hg]bmbhgl(� ghmZff^gm� k^eZmbo^l�
Zn� ]weZb(� jnb� ]^� mhnm^� _Zvhg� gëwmZb^gm� iZl� k^fieb^l� ]Zgl� e^� \Zl� ikwl^gm*

>^� \^� _Zbm(� e^� fwfhkZg]nf� l^kZ� mkZbmw� \hg_hkfwf^gm� t� eZ� kwlhenmbhg� 3.4�
$RRPCCC%� @*� ]^� eë?=IMI=� k^eZmbo^� Znq� \hffngb\Zmbhgl� \hg\^kgZgm� e^l� ]khbml� ]^�
eëahff^(� k^vn^l� iZk� e^� M^\kwmZbk^� `wgwkZe� ^m� lhnfbl� \hg_b]^gmb^ee^f^gm� t� eZ�
=hffbllbhg� ]^l� ]khbml� ]^� eëahff^*

.*� F^� fwfhkZg]nf� ]ëè� ;fg^lmr� Cgm^kgZmbhgZe� ê� ZrZgm� wmw� Z]k^llw� Zn� M^\kwmZbk^�
`wgwkZe� t� mbmk^� \hg_b]^gmb^e(� ghmk^� k^ikwl^gmZmbhg� i^kfZg^gm^� g ëZ� iZl� in� eëh[m^gbk�
Zn� l^\kwmZkbZm� ]^� eëI*H*O*� ?ee^� ik^g]kZ� \hgmZ\m� Zo^\� è� ;fg^lmr� Cgm^kgZmbhgZe� ê�
^g� on^� ]ëh[m^gbk� e^� ]h\nf^gm*� >Zgl� \^l� \hg]bmbhgl(� be� g^� f ë̂ lm� iZl� ihllb[e^(� Zn
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lmZ]^� Z\mn^e(� ] ë̂ g� _Zbk^� m^gbk� ng� ^q^fieZbk^� Znq� f^f[k^l� ]^l� \hffbllbhgl�
iZke^f^gmZbk^l� ]^l� ;__Zbk^l� wmkZg`xk^l� gb� ]^� cn`^k� ]^� eëhiihkmngbmw� ]ëng^� m^ee^�
]blmkb[nmbhg*� å
"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÉ� /-(� -5� l^im^f[k^� -53.*%

,&� ?aSMZPM%�

7ÖVde� V_T`cV� A&� ;]Z__V� "D&G&6&#� bfZ$� aRc� f_V� bfVdeZ`_� _8� 0,� Uf� )-� dVaeV^%
ScV� )1/*$� UV^R_UV� ]R�a`dZeZ`_�Uf� X`fgVc_V^V_e�l� ]ÖoXRcU�UVd�5dZReZbfVd�Viaf]dod�
UÖCfXR_UR� Ve� Z]� cVn`Ze� Uf� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd� ]R� coa`_dV� dfZgR_eV� 2

ã� F^� `hno^kg^f^gm� [^e`^� ^qZfbg^� Z\mn^ee^f^gm� eZ� ihllb[bebmw� ]ëZ\\n^beebk(� lhbm�
t� mbmk^� i^kfZg^gm(� lhbm� t� mbmk^� m^fihkZbk^(� ng� ghf[k^� ebfbmw� ]^� i^klhgg^l� ]ëhkb`bg^�
ZlbZmbjn^� \hgmkZbgm^l� ]^� jnbmm^k� e ëIn`Zg]Z*

JZk� Zbee^nkl(� ^g� lZ� jnZebmw� ]^� f^f[k^� ]n� =hfbmw� ^qw\nmb_� ]n� =hfbmw� bgm^k`hn)
o^f^f^gmZe� ihnk� e^l� fb`kZmbhgl� ^nkhiw^gg^l(� be� Z� ]hggw� lhg� Z\\hk]� ihnk� jn^�
\^mm^� hk`ZgblZmbhg� kwihg]^� _ZohkZ[e^f^gm� t� ng^� ]^fZg]^� ] ëZllblmZg\^� jn^� enb�
Z� Z]k^llw^� e^� `hno^kg^f^gm� [kbmZggbjn^� ^g� _Zo^nk� ]^� \^ee^l� ]^� \^l� i^klhgg^l� jnb�
]wlbk^kZb^gm� ymk^� kwbglmZeew^l� ]Zgl� e^l� iZrl� ]ë;fwkbjn^� eZmbg^*� å
"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÉ� /3(� /-� h\mh[k^� -53.*%

@V� *1� dVaeV^ScV� )1/*$� A&� <Rc^V]$� coa`_UR_e� l� f_V� bfVdeZ`_� _x� 01� UV�
A&� ;`]� "F&K &#� acoTZdV� V_T`cV� ]ÖReeZefUV� UV� ]R� 6V]XZbfV� WRTV� Rfi� RXZddV^V_ed�
Uf� X`fgVc_V^V_e� `fXR_URZd� 2

ã� F^� `hno^kg^f^gm� [^e`^� Z� lnbob� ]^� ikxl� e^l� ^__hkml� ]n� M^\kwmZbk^� `wgwkZe� ]^l�
HZmbhgl� Ogb^l� ^m� Z� Ziinrw� eZ� AkZg]^)<k^mZ`g^� ^g� on^� ]ëh[m^gbk� eëbgl\kbimbhg�
]#nk`^g\^� ]^� \^mm^� jn^lmbhg� t� eëhk]k^� ]n� chnk� ]^� eë;ll^f[ew^� `wgwkZe^*

.É� FZ� <^e`bjn^� g^� _hnkgbm� Zn\ng^� ZllblmZg\^� t� eëIn`Zg]Z*
/É� F^l� iZke^f^gmZbk^l� ^nkhiw^gl(� jnb� ]^oZb^gm� iZkmb\bi^k� t� eZ� kwngbhg� ]^� eZ�

=hffbllbhg� iZke^f^gmZbk^� ]^� e#;llh\bZmbhg� ^gmk^� eZ� =*?*?*� ^m� e^l� iZrl� ]^� eë?lm�
Z_kb\Zbg� t� EZfiZeZ� ]n� .3� Zn� .5� gho^f[k^� -53.(� hgm� ]^fZg]w� jn^� \^mm^� kwngbhg�
l^� mb^gg^� lhbm� Zn� E^grZ� hn� ^g� NZgsZgb^(� lhbm� ]Zgl� ng� iZrl� ^nkhiw^g*� FZ� kwihgl^�
g ë̂ lm� iZl� ^g\hk^� \hggn^*

0É� FZ� \hgo^gmbhg� =*?*?*)iZrl� ]^� eë?lm� Z_kb\Zbg� g^� ikwohbm� iZl� ] ëZb]^� ]^� eZ�
iZkm� ]^� eZ� =hffngZnmw� t� l^l� f^f[k^l(� fZbl� Z� ngbjn^f^gm�ihnk� h[c^m� ]^� ikhfhn)
ohbk� e^l� w\aZg`^l� \hff^k\bZnq*� å
">RS['#

-&� 3a^aZPU%�

5 � ]R� dfZeV� UVd� ec`fS]Vd� aRceZTf]ZpcV^V_e� dR_X]R_ed� dfcgV_fd� Rf� 6fcf_UZ� V_�
RgcZ]� )1/*$� ]V� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd� ]fe� l� ]R� 7YR^ScV� Ve� Rf� Go_Re$�
]V� )Vc� [fZ_� )1/*$� f_V� UoT]RcReZ`_� UoWZ_ZddR_e� ]ÖReeZefUV� UV� ]R� 6V]XZbfV� Ve� UV� dVd�
cVdd`ceZddR_ed� UVgR_e� aRcVZ]]V� dZefReZ`_&�

5acpd� Rg`Zc� ecRTo� ]ÖYZde`cZbfV� UVd� ogo_V^V_ed$� A&� <Rc^V]� Via]ZbfV� a`fcbf`Z�
TVfi%TZ� _V� aVfgV_e� ]RZddVc� ]R� 6V]XZbfV� Z_UZWWocV_eV$� ^RZd� RfddZ� bfV]]Vd� ]Z^ZeVd�
dÖZ^a`dV_e� l� d`_� RTeZ`_&�

@V� ^Z_ZdecV� UoWZ_Ze� V_� TVd� eVc^Vd� ]V� UVg`Zc� UV� _`_%Z_eVcgV_eZ`_� bfZ� dÖZ^a`dV�
l� ]R� 6V]XZbfV� Ve� l� dVd� cVdd`ceZddR_ed� 2
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ã� ***� Ce� g ëZiiZkmb^gm� iZl� t� ng� `hno^kg^f^gm� Znchnk]ëanb� wmkZg`^k(� ]^� ihkm^k�
ng� cn`^f^gm� lnk� e^l� kZblhgl� jnb� hgm� \hgmk^\Zkkw� \^mm^� wohenmbhg� iZ\b_bjn^� ^m� jnb�
hgm�t� ghno^Zn� _Zbm� lnk`bk� eëZ__khgm^f^gm� _kZmkb\b]^*�GZbl� ng� `hno^kg^f^gm� g^� k^lm^kZ�
iZl� bg]b__wk^gm� ehkljn^� ]^l� wowg^f^gml� ]ëng^� m^ee^� `kZobmw� lnk`bll^gm� ]Zgl� ng� iZrl�
Zo^\� e^jn^e(� ]^� eZ� ohehgmw� \hffng^(� be� ^lm� ebw� iZk� ]^l� k^eZmbhgl� ]^� \hhiwkZmbhg*�
F^� `hno^kg^f^gm� ]n� <nkng]b� Z� \hg_bkfw(� e^� -3� fZb(� t� ghmk^� Zf[ZllZ]^nk� jn^� eZ�
<^e`bjn^� hn� l^l� k^ikwl^gmZgml� gëwmZb^gm� bfiebjnwl� ]ëZn\ng^� _Zvhg� ]Zgl� e^l�
wowg^f^gml*� > ëZbee^nkl� jn^ejn^� Z\\nlZmbhg� hn� bglbgnZmbhg� o^gZgm� ]^� jnb� jn^� \ �̂
lhbm� ^m� f^mmZgm� \^mm^� owkbmw� ^g� ]hnm^� ^Åm� wmw� bgmhewkZ[e^*

Jhnk� e^nk� iZkm(� mhnl� e^l� \hhiwkZgml� [^e`^l� l^� lhgm� Z[lm^gnl� ]^� mhnm^l� bgm^ko^gmbhgl�
Znmk^l� jnëanfZgbmZbk^l7� cëZchnm^� b\b� jnëZn� \hnkl� ]^� \^� ]kZf^� bgm^kg^� e^l� k^llhkmbllZgml�
wmkZg`^kl� g ëhgm� iZl� wmw� bgjnbwmwl� ^m� jn^� e^� \a^_� ]^� eë?mZm� ghnl� Z� kZllnkwl� t� \^m�
w`Zk]*� D^� \hg_bkf^� ^g_bg� jn^� e^l� /2� \hhiwkZgml� fbebmZbk^l� hgm� lmkb\m^f^gm� k^li^\mw�
e^l� m^kf^l� ]^� eëZkmb\e^� .� ]^� eëZ\\hk]� ^gmk^� eZ� <^e`bjn^� ^m� e^� <nkng]b� $***%*

>ëZbee^nkl(� ]xl� e^� /,� Zokbe(� ghmk^� Zf[ZllZ]^nk� t� <ncnf[nkZ(� t� jnb� c^� k^g]l�
ahffZ`^(� Z� \hg_bkfw� t� mhnl� ghl� \hhiwkZgml� m^\agbjn^l� e^nk� ]^ohbk� ]^� ghg)bgm^k)
o^gmbhg� ]Zgl� e^l� Z__Zbk^l� bgmwkb^nk^l� ^m� e^nk� Z� ik^l\kbm� jnëZn\ng� ]ë̂ gmk^� ^nq� g^�
lhbm� Zf^gw� t� Zllnf^k� ]^l� k^lihglZ[bebmwl� lnl\^imb[e^l� ]^� e^l� bfiebjn^k� ]ëng^�
fZgbxk^� ]bk^\m^� hn� bg]bk^\m^� Znq� wowg^f^gml� ^g� \hnkl*� å
"6'E'%� MwgZm(� -53-)-53.(� cnbg� -53.(� ii*� 501)5027� 6'K'%� =aZf[k^(� -53-)-53.(�

-^k� cnbg� -53.(� ii*� -/55)-0,.*%

Gfc� ]R� T`^aReZSZ]Zeo� V_ecV� ]V� cVdaVTe� Uf� acZ_TZaV�UV� _`_%Z_eVcgV_eZ`_� Ve� ]Ö̀ Tec`Z�
UÖf_V� RddZdeR_TV� eVTY_ZbfV� ^Z]ZeRZcV$� Z]� T`_gZV_e� aVfe%qecV� UV� dV� ^`_ecVc� a]fd�
_fR_To� bfV� ]V� ^Z_ZdecV� 2� TÖVde� TV� bfV� _`fd� oefUZ`_d� aRc� RZ]]Vfcd� "g`j&� TVeeV�
TYc`_ZbfV� _x� 0(0#&

@V� ^Z_ZdecV� UoWZ_Ze� V_dfZeV� ]Vd� ]Z^ZeVd� UR_d� ]VdbfV]]Vd� d!Vde� Uoa]`joV� d`_�
RTeZ`_&� 7V]]V%TZ� l� cVgqef� f_� RdaVTe� Yf^R_ZeRZcV� 2

ã� ;rZgm� Zbglb� k^li^\mw� ghl� ]^ohbkl� ]^� ghg)bgm^ko^gmbhg(� be� ^Åm� wmw� bg\hg\^oZ[e^�
jn^� ghnl� ]^f^nkbhgl� ]^l� mwfhbgl� iZllb_l� ]ëZ__khgm^f^gml� Znllb� `kZo^l� ^m� Znllb�
\hglb]wkZ[e^l*� >xl� e^� ]w[nm(� e^� ikwlb]^gm� ]^� eZ� Lwin[ebjn^� lë̂ lm� Z]k^llw� t� ghmk^�
`hno^kg^f^gm� \hff^� t� ]ëZnmk^l� ihnk� h[m^gbk� ng^� Zb]^� ]^� eZ� <^e`bjn^*� Hhnl�
Zohgl� kwihg]n� t� \^m� Zii^e� ^g� ^gohrZgm� 5� mhgg^l� ]^� fw]b\Zf^gml� Z_bg� ]^� l^\hnkbk�
mhnm^l� e^l� ihineZmbhgl*

Hhnl� Zohgl� ^g� fyf^� m^fil� ik^l\kbm� mhnm^l� e^l� ]wfZk\a^l� lnl\^imb[e^l� ]^�
_Zohkbl^k� e^� k^mhnk� t� eëhk]k^� ^m� t� eZ� iZbq*� JZl� ng� chnk� g^� lë̂ lm� iZllw� lZgl� jn^� ghnl�
g^� ghnl� lhrhgl� ihlw� ]^� jn^lmbhgl� lnk� \^� jn^� ghnl� ihnobhgl� _Zbk^� ]^� ienl� jn^�
g ëZ\\hfiebllZbm� ghmk^� ]biehfZmb^*� å

7VeeV� RTeZ`_� Yf^R_ZeRZcV� dÖVde� U`fS]oV� UÖf_V� Uo^RcTYV� UZa]`^ReZbfV� 2
ã� Pn� eZ� `kZobmw� ^q\^imbhgg^ee^� ]^l� wowg^f^gml(� eëZf[ZllZ]^nk� ]^� <^e`bjn^� t�

<ncnf[nkZ� Z� wmw� kZii^ew� ^g� \hglnemZmbhg� ^m� Z� wmw� \aZk`w� ] ëng� bfihkmZgm� f^llZ`^�
]n� `hno^kg^f^gm� [^e`^� ihnk� e^� ikwlb]^gm� ]^� eZ� Lwin[ebjn^� ]n� <nkng]b*� ?g�
_bqZgm� e^l� m^kf^l� ]^� \^� f^llZ`^(� e^� `hno^kg^f^gm� [^e`^� lë̂ lm� bglibkw� ]^l� \hglb]wkZ)
mbhgl� lnboZgm^l� 6
é� Nhnm^l� e^l� f^lnk^l� ]^oZb^gm� ymk^� ikbl^l� ihnk� Zllnk^k� eZ� lw\nkbmw� ^m� eZ� ikhm^\mbhg�

]^l� .*1,,� <^e`^l� kwlb]Zgm� Zn� <nkng]b(� \^� jnb� \hkk^lihg]� t� ghmk^� k^lihglZ[bebmw�
ik^fbxk^*

é� Hhnl� ]^obhgl� bg_hkf^k� e^� `hno^kg^f^gm� ]n� <nkng]b� ]n� mkhn[e^� ]^� eëhibgbhg�
bgm^kgZmbhgZe^� ]^oZgm� e^l� wowg^f^gml� l^� ]wkhneZgm� Z\mn^ee^f^gm� ]Zgl� lhg� iZrl�
^m� enb� Z]k^ll^k� ng� Zii^e� ihnk� \kw^k� e^l� \hg]bmbhgl� ]^� k^mhnk� Zn� \Zef^*
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é� Ce� _ZeeZbm� ^qZfbg^k� lb� e^l� \hg]bmbhgl� ]^� \hhiwkZmbhg� ^gmk^� e^l� ]^nq� ?mZml� wmZb^gm�
fZbgm^gn^l*
F ëZf[ZllZ]^nk� ]^� <^e`bjn^� t� <ncnf[nkZ� Z� in(� Zn� \hnkl� ]#ng^� ehg`n^� ^gmk^on^(�

_Zbk^� \hggZ{mk^� Zn� ikwlb]^gm� Gb\hf[^kh� e^� f^llZ`^� ]n� `hno^kg^f^gm� [^e`^*� ?g�
\hglwjn^g\^(� e^� `hno^kg^f^gm� [^e`^� Z� eë̂ lihbk� jn^(� ihnk� e^� k^mhnk� Zn� \Zef^� ^m�
ihnk� e^� ]wo^ehii^f^gm� ]n� iZrl(� e^� \a^_� ]^� eë?mZm� ]n� <nkng]b� lë̂ g`Z`^kZ� ]Zgl� eZ�
ohb^� ]^� eZ� kw\hg\bebZmbhg� gZmbhgZe^� ^m�ik^g]kZ� t� \^mm^� _bg� mhnm^l�f^lnk^l� ]ëZiZbl^f^gm�
gw\^llZbk^l*� å

I_V� UoTZdZ`_� Z^a`ceR_eV� R� oeo� acZdV� UR_d� ]V� U`^RZ_V� UV� ]R� T``aocReZ`_� Rf�
UogV]`aaV^V_e3� _`fd� ]ÖR_R]jd`_d� aRc� RZ]]Vfcd� "g`j&� TVeeV� TYc`_ZbfV� _x� /-,#&�

9_WZ_$� ]R�6V]XZbfV� dÖVde� V_XRXoV� l� dÖRdd`TZVc� l� e`feV�RTeZ`_� Z_eVc_ReZ`_R]V� Yf^R%
_ZeRZcV&

//(� 5B?:DC� 5 6 � < u9?==6%� Ç�7`_gV_eZ`_� Vfc`aoV__V� UV� dRfgVXRcUV&�Ç �
8oT]RcReZ`_d� cVT`__RZddR_e� ]R� [fcZUZTeZ`_� `S]ZXRe`ZcV� UV� ]R� 7`fc&�

Foa`_UR_e� l� ]R� bfVdeZ`_� _x� -/� UV�A&�@RXRddV� ":&8&:&#� Uf� )/� dVaeV^ScV� )1/)$�
T`_TVc_R_e� ]Vd� UoT]RcReZ`_d� UV� ]R� 6V]XZbfV� cVT`__RZddR_e� ]R� [fcZUZTeZ`_� `S]ZXRe`ZcV�
UV� ]R� 7`fc� Vfc`aoV__V� a`fc� ]ÖRaa]ZTReZ`_� UV� ]R� 7`_gV_eZ`_� UV� )1-(� Ve� UV� dVd�
ac`e`T`]Vd� RUUZeZ`__V]d$� ]V� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd� coa`_U� 2

ã� FZ� <^e`bjn^� Z� _Zbm(� ihnk� eZ� ik^fbxk^� _hbl(� eZ� ]w\eZkZmbhg� ikwon^� t� eëZkmb\e^� 02�
]^� eZ� =hgo^gmbhg� ^nkhiw^gg^� ]^l� ]khbml� ]^� e#ahff^� e^� .5� cnbg� -511� ihnk� ng^�
iwkbh]^� ]^� 1� Zgl*

F^l� k^ghno^ee^f^gml� ]^� \^mm^� ]w\eZkZmbhg� lëZiiebjn^gm� Znq� iwkbh]^l� lnboZgm^l� 6
e^� .5� cnbg� -52,� ihnk� ng^� iwkbh]^� ]^� 1� Zgl7
e^� .5� cnbg� -521� ihnk� ng^� iwkbh]^� ]^� .� Zgl7
e^� .5� cnbg� -523� ihnk� ng^� iwkbh]^� ]^� .� Zgl7
e^� .5� cnbg� -525� ihnk� ng^� iwkbh]^� ]^� .� Zgl7
e^� .5� cnbg� -53-� ihnk� ng^� iwkbh]^� ]^� .� Zgl*� å
"7cZZ'� F'G'%� MwgZm(� -53-)-53.(� gÉ� 1-� hn� GSQ'� E]Z'� W\b'� $3-%� -5� ]n� -0� ]w\^f)

[k^� -53-*%

J`jVk� Uo[l� _`d� TYc`_ZbfVd� _ d̀� *,.$� +)($� --,� Ve� .-/&�

//)� 5B?:DC�56�< u9?==6%�Ç�9efUZR_ed�oecR_XVcd&�Ç�5dZ]V&�

5� ]R� dfZeV� UV� ec`fS]Vd� XcRgVd� dfcgV_fd� Rf� 6fcf_UZ� V_� )1/*$� ]V� dVTcoeRZcV� UÖ9eRe�
l� ]R� 7``aocReZ`_� Rf� UogV]`aaV^V_e$� A&� <Rc^VX_ZVd� UoT]RcR� l� ]R� 7YR^ScV� ]V�
] c̀� [fZ_� )1/*� 2

ã� ?g� \^� jnb� \hg\^kg^� e^l� wmn]bZgml� ]n� <nkng]b� $***%(� c ë̂ gm^g]l� ymk^� Z[lhenf^gm�
_hkf^e� 6� be� g^� i^nm� ymk^� jn^lmbhg� ]^� lnli^g]k^� ^m� ^g\hk^� fhbgl� ]^� lniikbf^k(�
]Zgl� e^l� \bk\hglmZg\^l� Z\mn^ee^l(� e^l� [hnkl^l� jnb� e^nk� lhgm� Zmmkb[nw^l*� =^m� Z\m^� g^�
k^ll^f[e^kZbm� iZl� ]n� mhnm� t� eëZmmbmn]^� i^kfZg^gm^� Z]himw^� iZk� ghmk^� iZrl*� =^\b�
ihnk� ZnmZgm� jn^� \^l� [hnkl^l� ]wi^g]^gm� ]^� ghnl(� \#^lm)t)]bk^� jnë̂ ee^l� k^exo^gm� ]^�
ghmk^� ikhik^� [n]`^m*� Mb� ^ee^l� lhgm� Zn� \hfim^� ]n� [n]`^m� ]ëng� Znmk^� iZrl(� c^� ohnl�
ikhf^ml� jn^� ghnl� ^qZfbg^khgl� e^� ikh[exf^� Zo^\� eZ� ienl� `kZg]^� Zmm^gmbhg� $***%
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Ce� ^lm� [b^g� ^gm^g]n� jnëbe� g^� i^nm� iZl� ghg� ienl� ymk^� jn^lmbhg� ]^� f^gZ\^k� ]ëng^�
jn^e\hgjn^� fZgbxk^� \^l� wmn]bZgml� ]ëymk^� k^gohrwl� ]Zgl� e^nk� iZrl(� inbljn^� \^eZ�
Znllb(� \^� l^kZbm� \hgmkZbk^� t� ]^l� mkZ]bmbhgl� jnb� lhgm� _^kf^f^gm(� lheb]^f^gm� ^m� _hkm�
a^nk^nl^f^gm� wmZ[eb^l� \a^s� ghnl*� å
"6'E'%� =aZf[k^(� -53-)-53.(� -^k� cnbg� -53.(� i*� -0,.*%

//*� 5B?:DC� 5 6 � < 9?==6%� Ç� @ZSVceod� Z_UZgZUfV]]Vd&� Ç�FodVRfi� UÖZ_W`c%
^ReVfcd� UR_d� ]Vd� `cXR_ZdReZ`_d� a`]ZeZbfVd&

5f� T`fcd� UÖf_V� ]`_XfV� Z_eVcaV]]ReZ`_� l� ]R� 7YR^ScV$� ]V� )+� [fZ_� )1/*$�A&� 6c`f%�
Y`_� "D&G&6&#� Ve� A&� 8cf^Rfi� "7`^&#� acZV_e� ]V�^Z_ZdecV� UV� ]R� >fdeZTV� UV� W`fc_Zc�
UVd� Via]ZTReZ`_d� Rf� df[Ve� UV� TVceRZ_d� WRZed� Uo[l� cRaa`ceod� UR_d� f_V� ]VeecV� UReoV�
Uf� ,� RgcZ]� )1/*� Ve� RUcVddoV� l� A&� JcR_T\i� aRc� A&� 8cf^Rfi� "2%@ &$� 7YR^ScV$�
)1/)%)1/*$� )+� [fZ_� )1/*$� a&� ),1/#&� @Vd� dZX_ReRZcVd� UV� ]R� ]VeecV$� UZi%dVae� ^V^ScVd�
Uf� aRceZ� T`^^f_ZdeV$� ac`eVdeRZV_e� aRcTV� bfÖZ]d� RgRZV_e� oeo� ~� Z_gZeod� aRc� UVd�
a`]ZTZVcd� `f� UVd� XV_URc^Vd� V_� TZgZ]� l� UVgV_Zc� UVd� Z_UZTReVfcd� TYRcXod� UÖVdaZ`__Vc�
]V� aRceZ� T`^^f_ZdeV� SV]XV$� dVd� `cXR_Vd� UV� UZcVTeZ`_$� dVd� `cXR_ZdReZ`_d$� dVd�
^Z]ZeR_ed$� ^V^ScVd� Ve� dj^aReYZdR_ed� Ä� Ve� ~� UVd� d`^^Vd� UÖRcXV_e� aRcW`Zd� Z^a`c%
eR_eVd� Ä� ]Vfc� RgRZV_e� oeo� ac`a`doVd� " :NUPQY#� a&� ),10#&

GV]`_� ]Vd� codf]eRed� UV� ]ÖV_bfqeV� `cU`__oV� aRc� ]V� ^Z_ZdecV� UV� ]R� >fdeZTV� Upd�
coTVaeZ`_� UV� ]R� ]VeecV$� bfZ_kV� dfc� ]Vd� UZi%dVae� ac`eVdeReRZcVd� RgRZV_e� V_� VWWVe�
oeo� Raac`TYod$� UVfi� RgRZV_e� RTTVaeo� UV� ]ÖRcXV_e� Ve� TVd� acZdVd� UV� T`_eRTe� dÖoeRZV_e�
oeV_UfVd� dfc� f_V� aocZ`UV� UV� UZi� R_d� ":NUPQY#� a&� )-((#&� 7V� UVc_ZVc� a`Z_e� Vde�
T`_eVdeo� aRc� A&� 8cf^Rfi� bfZ� cVac`TYV� Rf� ^Z_ZdecV� UV� g`f]`Zc� ^Z_Z^ZdVc�
]ÖZ^a`ceR_TV� UÖRTeZgZeod� ReeV_eRe`ZcVd� Rfi� Uc`Zed� UV� cof_Z`_� Ve� UÖRdd`TZReZ`_$� RTeZ%
gZeod� bfZ$� RWWZc^V� UV� Uoafeo$� `_e� dfSZ� f_V� ~� RTTo]ocReZ`_� Ä� aV_UR_e� ]Vd� UVc_ZpcVd�
R__oVd� Ve� dfce`fe� )1/)� ":NUPQY#� a&� ),10#&

@Vd� WRZed� oeR_e� oeRS]Zd$� A&� JcR_T\i� U`__V� Rfi� Z_eVcaV]]ReVfcd� UVd� acoTZdZ`_d�
bfZ� aVfgV_e� qecV� codf^oVd� UV� ]R�^R_ZpcV� dfZgR_eV� 2

)#� H`feVd� TVd� acZdVd� UV� T`_eRTe� ac`gZV__V_e� f_ZbfV^V_e� UV� ]R� GwcVeo� UV� ]Ö9eRe3

*#� 7VTZ� UR_d� ]V� TRUcV� UÖf_� dVcgZTV� UV� ]R� GwcVeo� U`_e� ]R� ^ZddZ`_� T`_dZdeV� l� eV_Zc�
]V� X`fgVc_V^V_e� Rf� T`fcR_e� UÖogV_efV]d� ec`fS]Vd� UV� ] Ö̀ cUcV� afS]ZT&

+#� @R� GwcVeo� RXZe� UV� dR� ac`acV� Z_ZeZReZgV� ^RZd� dV]`_� UVd� TcZepcVd� UZTeod� aRc� ]V�
X`fgVc_V^V_e� V_� Xo_ocR]� Ve� aRc� ]V� ^Z_ZdecV� UV� ]R� >fdeZTV� V_� aRceZTf]ZVc� Ve�
d`fd� T`_ecu]V� UV� TV� UVc_ZVc&

,#� D`fc� cV^a]Zc� d`_� UVg`Zc� UV� ac`eVTeZ`_� UV� ]Ö̀ cXR_ZdReZ`_� a`]ZeZbfV� UV� ]Ö9eRe$�
]R� GwcVeo� R� ]Vd� emTYVd� bfZ� dfZgV_e� 2
R#� @R� ac`eVTeZ`_� UV� ]R� T`^^f_Rfeo� _ReZ`_R]V� T`_ecV� ]Vd� UR_XVcd� ac`gV_R_e�
UV� ]ÖVieocZVfc&� @R� 6V]XZbfV$� bfZ� RTTfVZ]]V� dfc� d`_� eVccZe`ZcV� f_� TVceRZ_�
_`^ScV� U Ö̀ cXR_ZdReZ`_d� Z_eVc_ReZ`_R]Vd$� Vde� f_� eVccRZ_� UÖo]VTeZ`_� a`fc� ]Vd�
dVcgZTVd� UV� cV_dVZX_V^V_e�Ve�UV�ac`aRXR_UV�oecR_XVcd&�5f�T`fcd�UVd�bfRecV
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UVc_ZpcVd� R__oVd$� `_kV� codVRfi� UÖVdaZ`__RXV� `_e� oeo� Uo^Rdbfod$� RfibfV]d�
Z]� WRfe� R[`feVc� UVfi� TRd� UÖVdaZ`__RXV� Z_UfdecZV]&� H`feVd� TVd� RTeZgZeod�
U`ZgV_e� qecV� dfcgVZ]]oVd� oec`ZeV^V_e�aRc�]R� GwcVeo�UV� ]Ö9eRe$� V_�^q^V� eV^ad�
bfV� TV]]Vd� UV� cVdd`ceZddR_ed� SV]XVd� dÖoeR_e� ^Zd� Rf� dVcgZTV� UÖf_V� afZddR_TV�
oecR_XpcV&

S#� @R� ac`eVTeZ`_� UVd� aVcd`__Vd$� UVd� SmeZ^V_ed� Ve� UVd� ^RcTYR_UZdVd� SV]XVd�
`f� oecR_XpcVd� T`_ecV� UVd� RTeZ`_d� a`]ZeZbfVd� gZ`]V_eVd&� =]� dÖRXZe� ]l� UÖf_V�
^ZddZ`_� bfZ� ViZXV� f_V� Z_W`c^ReZ`_� dVTcpeV� Ve� f_V� ReeV_eZ`_� T`_deR_eV�
V_gVcd� ]Öog`]feZ`_� UV� ]Ö̀ aZ_Z`_� a`]ZeZbfV� UVd� Z_UZgZUfd� Ve� UVd� Xc`faVd&�
@V� ^Z_ZdecV� cRaaV]]V� bfV� ]R� gZdZeV� l� ]R� 6V]XZbfV� Uf� acodZUV_e� HZe`� V_�
`Te`ScV� )1/(� RgRZe� cV_Uf� _oTVddRZcV� ]R� dfcgVZ]]R_TV� UV� a]fd� UV� bfRecV�
TV_ed� aVcd`__Vd� bfZ� RfcRZV_e� af� TcoVc� UVd� Z_TZUV_ed� `f� ^q^V� ReeV_eVc�
l� ]R� gZV� Uf� ^RcoTYR]&

T#� @R� GwcVeo� aRcgZV_e� l� ogZeVc� UVd� Z^^ZieZ`_d� oecR_XpcVd� UR_d� ]Vd� RWWRZcVd� UV�
_`ecV� aRjd� Ve� l� V^aqTYVc� UVd� Z^^ZXcR_ed� UV� WRZcV� ]Vfc� a`]ZeZbfV� TYVk�
_`fd&� I_� cRaaV]� Vde� WRZe� ZTZ� Rf� :&@&B&� Ve� l� ]ÖC&5&G&

U#� D`fc� bfV� ]V� X`fgVc_V^V_e� afZddV� XRcUVc� ]Ö̀ cUcV� aRc� UVd� ^`jV_d� Raac`%
acZod� Ve�acogV_eZWd$� ]R�GwcVeo� U`Ze� cRddV^S]Vc�]Vd� cV_dVZX_V^V_ed�_oTVddRZcVd&

V#� @R� GwcVeo� UV� ]Ö9eRe� gVZ]]V� Rf� cVdaVTe� UV� ]R� ]oXR]Zeo� RZ_dZ� bfÖRf� cVdaVTe� UVd�
]ZSVceod� Z_UZgZUfV]]Vd&

D`fc� T`_T]fcV$� ]V�^Z_ZdecV� UZe� bfV�]ÖRaaV]� Rfi� ~� Z_UZTReVfcd� Ä� Vde� Z_UZdaV_dRS]V�
UR_d� TYRbfV� aRjd$� bfV� d`_� coXZ^V� d`Ze� Uo^`TcReZbfV� `f� UV� UZTeRefcV$� ^RZd� bfV�
[R^RZd� f_V� bfV]T`_bfV� acVddZ`_� _ ÖR� oeo� ViVcToV� V_� 6V]XZbfV� dfc� UVd� aVcd`__Vd�
a`fc� V_� WRZcV� UVd� RXV_ed� UV� cV_dVZX_V^V_e$� TVd� aVcd`__Vd� UoTZUR_e� UV� ]V� UVgV_Zc�
UV� ]Vfc� a]VZ_� Xco&� GZ� acVddZ`_� Z]� j� RgRZe$� ]V� ^Z_ZdecV� _ ÖYodZeVcRZe� aRd� l� acV_UcV�
UVd� dR_TeZ`_d� ":NUPQY#� a&� -(*#&

@Vd� Z_eVcaV]]ReVfcd� Ve� ]Vd� `cReVfcd� Z_eVcgV_fd� UR_d� ]R� UZdTfddZ`_� dV� UoT]RcV_e�
ecpd� Uonfd� aRc� ]R� coa`_dV� Uf�^Z_ZdecV� UV� ]R� >fdeZTV� bfZ�g`Ze�~� UR_d� ]V� ^`fgV^V_e�
`fgcZVc� Ve� UR_d� ]Vd� ^Z]ZeR_ed� `fgcZVcd� f_V� ^V_RTV� T`_ecV� ]R� doTfcZeo� UV� ]Ö9eRe� Ä�
g:NUPQY"%

//+� 5 B? :D� :> D6 B > 2 D :? > 2 < � @E3<:4�=2B:D:=6%�Ç�7`_gV_eZ`_d� UV�
;V_pgV� Uf� *1� RgcZ]� )1-0&

@V�=[ZU`Qa^� NQXSQ� Uf� *� WogcZVc� )1/*� afS]ZV� ]R� ]`Z� a`ceR_e� Raac`SReZ`_� UVd�
RTeVd� Z_eVc_ReZ`_Rfi� dfZgR_ed� WRZed� l� ;V_pgV� ]V� *1�RgcZ]� )1-0� 2
Ç� ]R� 7`_gV_eZ`_� dfc� ]R� ^Vc� eVccZe`cZR]V� Ve� ]R� k`_V� T`_eZXfr3
Ç� ]R� 7`_gV_eZ`_� dfc� ]R� YRfeV� ^Vc3
Ç� ]R� 7`_gV_eZ`_� dfc� ]R� aqTYV� Ve� ]R� T`_dVcgReZ`_� UVd� cVdd`fcTVd� SZ`]`XZbfVd�UV� ]R�
YRfeV�^Vc$� Ve

Ç� ]V� Dc`e`T`]V� UV� dZX_RefcV� WRTf]eReZgV� T`_TVc_R_e� ]V� cpX]V^V_e� `S]ZXRe`ZcV� UVd�
UZWWocV_Ud&
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;a_`URUOM`U[Z� PQ� X MPTj_U[Z� `M^PUbQ� PQ� XM� 3QXSU]aQ%�

@R� _`_%RUYodZ`_� UV� ]R� 6V]XZbfV� Rfi� 7`_gV_eZ`_d� UV� ;V_pgV� Uf� *1� RgcZ]� )1-0�
RgRZe� WRZe� ] Ö̀ S[Ve$� UR_d� ]V� aRddo$� UV� _`^ScVfdVd� bfVdeZ`_d� aRc]V^V_eRZcVd� U`_e�
_`fd� Rg`_d� cV_Uf� T`^aeV� UR_d� _`d� TYc`_ZbfVd� _TR� *1$� )01� Ve� +)/&�

@V� X`fgVc_V^V_e� dÖV_� Via]ZbfV� f_V� _`fgV]]V� W`Zd� UR_d� ]ÖVia`do� UVd� ^`eZWd� 2

ã� ?g� -514� eZ� ik^fbxk^� =hg_wk^g\^� ]^l� HZmbhgl� Ogb^l� lnk� e^� ]khbm� ]^� eZ� f^k�
Z� weZ[hkw� jnZmk^� \hgo^gmbhgl(� hno^km^l� t� eZ� lb`gZmnk^� e^� .5� Zokbe� ]^� \^mm^� fyf^�
Zggw^*

FZ� <^e`bjn^(� jnb� ZoZbm� ikbl� iZkm� t� eZ� =hg_wk^g\^(� g^� e^l� Z� iZl� lb`gw^l� ]Zgl� e^l�
]weZbl� ikwonl(� iZk\^� jn^� eë̂ gl^f[e^� ]^� \^l� bglmknf^gml� bgm^kgZmbhgZnq� l^� mkhnoZbm�
Z__^\mw� iZk� ng^� eZ\ng^� `kZo^� 6� e ëZ[l^g\^� ]^� mhnm^� ebfbm^� ikw\bl^� ihnk� eZ� f^k�
m^kkbmhkbZe^� ^m� ihnk� e^� ieZm^Zn� \hgmbg^gmZe*� Gyf^� eZ� lb`gZmnk^� ]^l� \hgo^gmbhgl� lnk�
eZ� aZnm^� f^k� ^m� lnk� eZ� iy\a^� ^g� aZnm^� f^k� _nm� cn`w^� bghiihkmng^� iZk\^� jnë̂ g�
fZmbxk^� ]^� ]khbm� ]^� eZ� f^k� mhnm� l^� mb^gm*� ?g� eëZ[l^g\^� ]ëng^� ebfbm^� Z\\^imw^� t� eZ�
f^k� m^kkbmhkbZe^(� hg� g^� i^nm� ]bk^� Zo^\� \^kmbmn]^� hÄ� \hff^g\^� eZ� aZnm^� f^k� ^m� be�
l^f[eZbm� ]Zg`^k^nq� ]^� l^� eb^k� iZk� ]^l� ]blihlbmbhgl� ikw\bl^l� Ziieb\Z[e^l� ]Zgl� ]^l�
shg^l� ]hgm� e^l� ebfbm^l� k^exo^gm(� ^g� _Zbm� lbghg� ^g� ]khbm(� ]^� eZ� ]w\blbhg� ngbeZmwkZe^�
]^l� ?mZml7� \^kmZbgl(� hg� e^� lZbm(� ZoZb^gm� ikh\eZfw� e^nk� lhno^kZbg^mw� lnk� ng^� wm^g]n^�
]^� .,,� fbee^� fZkbgl(� lhbm� lnk� ienl� ]^� /3,� dbehfxmk^l*

FZ� =hg_wk^g\^� ]^� A^gxo^� ZoZbm� Zn� lnkienl� k^\hffZg]w� ^ee^)fyf^� Znq� HZmbhgl�
Ogb^l� ]^� \hgohjn^k� ]^� ghno^ee^l� Zllbl^l� bgm^kgZmbhgZe^l� ^g� on^� ]^� m^gm^k� ]^� \hf[e^k�
eZ� eZ\ng^� jn^� k^ikwl^gmZbm� eëZ[l^g\^� ]^� ebfbm^� t� eZ� f^k� m^kkbmhkbZe^*� =^mm^� ghno^ee^�
\hg_wk^g\^(� kwngb^� ^g� >2/)%� g^� ]hggZ� Zn\ng� kwlnemZm*� >^l� ikhc^ml(� fbl� ^g� ZoZgm� t�
\^mm^� h\\Zlbhg(� ihnoZb^gm� ymk^� ]Zg`^k^nq� ihnk� e^l� bgmwkyml� ]^� ghl� iy\a^nkl� ]^� aZnm^�
f^k7� ghmZff^gm� \^enb� jnb� bfZ`bgZbm� ]^� \kw^k� ng^� shg^� ]^� iy\a^� lniiewf^gmZbk^�
^m� ^q\enlbo^� ihnoZgm� Zee^k� cnljnët� -.� fbee^l� ]^� eZ� \}m^(� ^m� ]Zgl� eZjn^ee^� e^l� ]khbml�
mkZ]bmbhgg^el� ]^l� iy\a^nkl� wmkZg`^kl� lëwm^bg]kZb^gm� t� eëblln^� ]ëng^� iwkbh]^� ]^� ]bq� Zgl*

>Zgl� eZ� iwkbh]^� ]ëbg\^kmbmn]^� ^m� ]ëZgZk\ab^� k^eZmbo^� jnb� lnbobm� \^m� w\a^\(� ng�
\^kmZbg� ghf[k^� ]ë?mZml(� fyf^� ^nkhiw^gl(� wm^g]bk^gm� ngbeZmwkZe^f^gm� e^nk� cnkb]b\mbhg(�
lhbm� \hfiexm^(� lhbm� ^g�fZmbxk^� ]^� iy\a^� l^ne^f^gm(� t� -.� fbee^l� fZkbgl� hn� ]ZoZgmZ`^7�
e^l� iy\a^nkl� [^e`^l� ^g� _nk^gm� ob\mbf^l� ^g� \^kmZbg^l� kw`bhgl*� ?g� Zokbe� -52/(� e^�
LhrZnf^)Ogb� ZgghgvZ� lhg� bgm^gmbhg� ]ëwm^g]k^� e^l� ebfbm^l� ]^� iy\a^� ^q\enlbo^l�
Znmhnk� ]^� eZ� AkZg]^)<k^mZ`g^� ^m� ]^� eëCkeZg]^� ]n� Hhk]7� fZbl� Zo^\� [^Zn\hni�
]ëwew`Zg\^(� be� bgobmZ� e^l� Znmk^l� inbllZg\^l� bgmwk^llw^l� t� gw`h\b^k� Zo^\� enb� ng^�
\hgo^gmbhg� `wgwkZe^� jnb� mb^g]kZbm� \hfim^� ]^l� bgmwkyml� mkZ]bmbhgg^el� ]^� e^nkl�
iy\a^nkl*

=^mm^� bgbmbZmbo^� Z[hnmbm� t� eZ� =hgo^gmbhg� ]^� Fhg]k^l� ]n� 5� fZkl� -520(� kZmb_bw^�
iZk� eZ� <^e`bjn^� ^m� ^gmkw^� ^g� ob`n^nk7� \^m� bglmknf^gm� ]biehfZmbjn^� t� i^kfbl� ]^�
]w_^g]k^� Zn� fb^nq� e^l� bgmwkyml� ]^� ghl� iy\a^nkl� ^g� lZno^`Zk]Zgm� e^nkl� ]khbml�
aZ[bmn^el(� lZgl� ebfbm^� ]^� m^fil(� cnljnët� lbq� fbee^l� ]^l� \}m^l� ]n� LhrZnf^)Ogb(�
]^� eZ� Lwin[ebjn^� ]ëCkeZg]^� ^m� ]n� >Zg^fZkd*

=^mm^� a^nk^nl^� wohenmbhg(� bfihkmZgm^� ihnk� e^l� bgmwkyml� ]^� ghl� iy\a^nkl(� Z�
ihkmw� e^� `hno^kg^f^gm� t� ^goblZ`^k� eëZ]awlbhg� ]^� eZ� <^e`bjn^� t� mkhbl� ]^l� \hgo^gmbhgl�
]^� A^gxo^(� \^ee^� lnk� eZ� f^k� m^kkbmhkbZe^(� \^ee^� ]^� eZ� aZnm^� f^k� ^m� \^ee^� lnk� eZ�
iy\a^� ^g� aZnm^� f^k7� \^eZ� Z� wmw� \hg_bkfw� ghmZff^gm� ]Zgl� eZ� kwihgl^� t� eZ� jn^lmbhg�
iZke^f^gmZbk^� ihlw^� iZk� G*� e^� lwgZm^nk� Lhebg� e^� -,� cZgob^k� -524� Zn� fbgblmk^� ]^l�
;__Zbk^l� wmkZg`xk^l*� å

"9'E'%� =aZf[k^(� -525)-53,(� 31,(� gÉ� -(� ii*� -).*%
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GVf]V� ]R� 7`_gV_eZ`_� dfc� ]V� a]ReVRf� T`_eZ_V_eR]� _V� dVcR� aRd� UR_d� ]ÖZ^^oUZRe�
cReZWZoV� aRc� ]R� 6V]XZbfV&� @V� X`fgVc_V^V_e� UoT]RcV� TV� bfZ� dfZe� l� TVe� oXRcU� 2

ã� ?g� \^� jnb� \hg\^kg^� e^� ieZm^Zn� \hgmbg^gmZe(� eZ� jn^lmbhg� Z� wmw� kw`ew^� iZk� eZ� ehb�
]n� -/� cnbg� -525� lnk� e^� ieZm^Zn� \hgmbg^gmZe� ]^� eZ� <^e`bjn^(� in[ebw^� Zn� B]\WbSc`�
PSZUS� ]n� 4� h\mh[k^� -525*� Og^� wohenmbhg� lë̂ lm� fZgb_^lmw^� Zn� lnc^m� ]^� \^� ikh[exf^�
mhnm� kw\^ff^gm7� iZk� lZ� kwlhenmbhg� .14,� ]n� -1� ]w\^f[k^� -525� eë;ll^f[ew^� `wgwkZe^�
]^l� HZmbhgl� Ogb^l(� \hglb]wkZgm� jn^� eZ� ]w_bgbmbhg� ]n� ieZm^Zn� \hgmbg^gmZe� \hgm^gn^�
]Zgl� eZ� =hgo^gmbhg� ]^� -514� g^� ]webfbm^� iZl� Zo^\� ikw\blbhg� eZ� shg^� \hno^km^� iZk�
\^mm^� ghmbhg� ^m� jn^� e^� ]khbm� bgm^kgZmbhgZe� \hnmnfb^k� g ë̂ lm� iZl� \eZbk� lnk� \^� lnc^m(�
Z� ikbw� e^� M^\kwmZbk^� `wgwkZe� ]^� eëIk`ZgblZmbhg� ]ë̂ __^\mn^k� e^l� ]wfZk\a^l� gw\^llZbk^l�
^g� on^� ]^� k^obl^k� eZ� =hgo^gmbhg� ]^� -514(� Znq� _bgl� ]^� _bq^k� ng^� ebfbm^� ikw\bl^�
^m� Z\\^imZ[e^� Zn� ieZm^Zn� \hgmbg^gmZe*� Mb� \^mm^� bgbmbZmbo^� Z[hnmbm(� be� ^gmk^� ]Zgl� e^l�
bgm^gmbhgl� ]n� `hno^kg^f^gm� ]^� lhnf^mmk^� t� eëZo^gbk� eZ� =hgo^gmbhg� lnk� e^� ieZm^Zn�
\hgmbg^gmZe� t� eëZiikh[Zmbhg� ]n� JZke^f^gm*� å

$>PWRS[(� i*� .*%

Gfc� ]R� ]`Z� Uf� )+� [fZ_� )1.1$� g`jVk� _`ecV� TYc`_ZbfV� _x� ,01&

D`fc� ]V� cVdeV$� ]Vd� U`Tf^V_ed� aRc]V^V_eRZcVd� afS]Zod� l� ac`a`d� UV� ]ÖRddV_eZ^V_e�
UVd�T`_gV_eZ`_d� dfdUZeVd� T`^a`ceV_e� nl�Ve� ]l� bfV]bfVd� Z_UZTReZ`_d�_`_� decZTeV^V_e�
UVdTcZaeZgVd� bfV� _`fd� ViecRj`_d� Ve� bfZ� T`_TVc_V_e� 2�

 � <M� PjXUYU`M`U[Z� PQ� XM� Oo`Q� Q`� XQ� YoXQ� PQ� JQQN^aSSQ%

ã� ***� F^l� bglmZeeZmbhgl� i^kfZg^gm^l� _ZblZgm� iZkmb^� ]^l� lrlmxf^l� ihkmnZbk^l� ^m�
lëZoZgvZgm� o^kl� e^� eZk`^� lhgm� m^gn^l(� l^ehg� e^l� ]blihlbmbhgl� ]^� eëZkmb\e^� 4(� ihnk�
iZkmb^� bgmw`kZgm^� ]^� eZ� \}m^7� \^\b� lëZiiebjn^� ghmZff^gm� Zn� f}e^� ]^� T^^[kn``^(�
]^� eë̂ qmkwfbmw� ]njn^e� hg� i^nm� t� \^m� ^g]khbm� \hff^g\^k� t� \hfim^k� eZ� f^k�
m^kkbmhkbZe^� [^e`^*� å

$>PWRS[%� i*� /*%

 � <Q� _`M`a`� PQ_� ZMbU^Q_� PQ� SaQ^^Q� j`^MZSQ^_� QZ� 3QXSU]aQ%

ã� F^l� Zkmb\e^l� -0� t� ./� lëZiiebjn^gm� Zn� iZllZ`^� bgh__^glb_� ]^l� gZobk^l*� Nhnl� e^l�
gZobk^l� wmkZg`^kl(� jnëbel� lhb^gm� ]^l� gZobk^l� ]^� `n^kk^(� ]^l� gZobk^l� ] ë?mZm(� hn� ]^l�
gZobk^l� ]^� \hff^k\^(� chnbll^gm� ]n� ]khbm� ]^� iZllZ`^� bgh__^glb_� ]Zgl� eZ� f^k� m^kkbmh)
kbZe^7� eëZkmb\e^� -0� e^� ]w_bgbm� ^m� ^g� ikw\bl^� e^l� \hg]bmbhgl� ] ëZiieb\Zmbhg*� M^l�
]blihlbmbhgl� lhgm� \hg_hkf^l� t� \^ee^l� ]^� eëZkkymw� khrZe� ]n� /,� ]w\^f[k^� -5./� lnk�
eëZ]fbllbhg� ]^l� [umbf^gml� ]^� `n^kk^� ]Zgl� e^l� ^Znq� ^m� ihkml� ]n� khrZnf^7� \^nq)\b�
i^no^gm� fhnbee^k� eb[k^f^gm� i^g]Zgm� jnbgs^� chnkl� ^g� m^fil� ]^� iZbq� ]Zgl� eZ� f^k�
m^kkbmhkbZe^(� lb� e^� ghf[k^� ]^l� [umbf^gml� ihkmZgm� e^� fyf^� iZobeehg� g ë̂ lm� iZl�
lniwkb^nk� t� mkhbl� "B]\WbSc`� PSZUS� ]n� 5� cZgob^k� -5.0%*� FZ� fh]b_b\Zmbhg� Ziihkmw^�
t� \^m� Zkkymw� khrZe� iZk� \^enb� ]n� .4� h\mh[k^� -5/2� "B]\WbSc`� PSZUS� ]n� 4� cZgob^k� -5/3%�
g^� ihkm^� iZl� lnk� \^�ikbg\bi^***� å
h>PWRS[%� i*� 0*%

 � < uQd`QZ_U[Z� PQ� XM� f[ZQ� O[Z`USam� QZ� 3QXSU]aQ%

ã� ***� FZ� =hgo^gmbhg� k^\hggZ{m� w`Ze^f^gm(� iZk� eëZkmb\e^� .0(� eë̂ qblm^g\^� ]ëng^� shg^�
\hgmb`nz(� jnb� g^� i^nm� lëwm^g]k^� Zn)]^et� ]^� -.� fbee^l� fZkbgl� t� \hfim^k� ]^� eZ� eb`g^�
]^� [Zl^(� Znq� _bgl� ]ë̂ q^k\^k� ng� \hgmk}e^� ^g� fZmbxk^� ]hnZgbxk^(� _bl\Ze^(� lZgbmZbk^�
hn� ]ëbffb`kZmbhg� bgmwk^llZgm� eZ� f^k� m^kkbmhkbZe^� hn� e^� m^kkbmhbk^� ]^� eë?mZm� kbo^kZbg7
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eZ� <^e`bjn^� ihllx]^(� iZk� eZ� ehb� ]n� 3� cnbg� -4/.(� ng^� ew`bleZmbhg� i^kf^mmZgm(� l^ehg�
\^kmZbg^l� \hg]bmbhgl(� ng� \hgmk}e^� cnljnët� -,� dbehfxmk^l� ]^� eZ� \}m^(� ]hg\� ^g� ]^ahkl�
]^l� ebfbm^l� ]^� eZ� f^k� m^kkbmhkbZe^� [^e`^(� ]hgm� eëwm^g]n^� ^lm� ]^� /� fbee^l� fZkbgl(� hn�
1(111� df� $GSQcSWZ� RS� ZO� ZkUWaZObW]\� Uk\k`OZS� S\� dWUcSc`� S\� 7SZUW_cS%� m*� CCC(� -5/3(�
i*� .0%*
h>PWRS[%� i*� 1*%

Ç� < uUZ`j^l`� X[OMX� PQ_� PU_\[_U`U[Z_� ^QXM`UbQ_� Mad� \Me_� _MZ_� XU``[^MX%

ã� ***� F^l� ?mZml� ]wihnkonl� ]^� ebmmhkZe� ]^okZb^gm� ^g� \hglwjn^g\^� ihnohbk� r� Z\\w]^k�
eb[k^f^gm(� ^m� chnbkhgm� ]hg\(� Zikxl� Z\\hk]� ]^l� ?mZml� bgmwk^llwl� lbmnwl� ^gmk^� ^nq� ^m� eZ�
f^k(� ]^� eZ� eb[^kmw� ]^� mkZglbm� t� mkZo^kl� e^� m^kkbmhbk^� ]^� \^nq)\b(� lnk� ng^� [Zl^� ]^�
kw\bikh\bmw(� ^m� ]n� mkZbm^f^gm� gZmbhgZe� hn� e^� ienl� _Zohkblw� ]Zgl� e^l� ihkml� fZkbmbf^l*�
=^mm^� ]blihlbmbhg� $Zkm*� /%� bgmwk^ll^� ghg� l^ne^f^gm� e^� AkZg])>n\aw� ]^� Fnq^f[hnk`(�
fZbl� Znllb� ]^l� ?mZml(� \hff^� eë;nmkb\a^� ^m� eZ� Mnbll^� jnb� g^� lhgm� iZl� ohblbgl�
]^� eZ� <^e`bjn^*� å
h>PWRS[%� i*� 1*%

Ç� <Q_� [NXUSM`U[Z_� O[ZbQZ`U[ZZQXXQ_� NQXSQ_� QZ� YM`Uk^Q� PQ� \lOTQ%

ã� FëZkmb\e^� -^k� kwZ__bkf^� e^� ikbg\bi^� ]^� eZ� eb[^kmw� ]^� eZ� iy\a^� ^g� aZnm^� f^k(�
fZbl� ^g� r� ZiihkmZgm� ]^l� kwl^ko^l(� iZkfb� e^ljn^ee^l� _b`nk^gm� e^l� h[eb`Zmbhgl�
\hgo^gmbhgg^ee^l(� e^l� bgmwkyml� ^m� e^l� ]khbml� ]^l� ?mZml� kbo^kZbgl(� ^m� eZ� \hgl^koZmbhg�
]^l� k^llhnk\^l� [bheh`bjn^l*� Ce� ^lm� t� lhneb`g^k� jn^(� iZkfb� e^l� h[eb`Zmbhgl� \hgo^g)
mbhgg^ee^l� jnb� eb^gm� eZ� <^e`bjn^(� _b`nk^gm� eZ� =hgo^gmbhg� lnk� e^l� iy\a^kb^l� ]^�
eë;meZgmbjn^� ]n� Hhk])?lm(� lb`gw^� t� Fhg]k^l� e^� .0� cZgob^k� -515� hB]\WbSc`� PSZUS�
]n� .0� gho^f[k^� -52-%(� jnb� i^kf^m� ]ëbglmbmn^k� ]^l� iwkbh]^l� ]ëbgm^k]b\mbhg� ]^�
iy\a^� hn� ]^l� shg^l� bgm^k]bm^l� hn� ]^� kw`e^f^gm^k� e^� mhmZe� ]^l� \Zimnk^l(� Zbglb� jn^�
eZ� =hgo^gmbhg� lnk� eZ� iy\a^(� lb`gw^� t� Fhg]k^l� e^� 5� fZkl� -520(� jnb� i^kf^m� Znq�
?mZml� \hgmkZ\mZgml� ]^� \kw^k� ng^� shg^� ]^� iy\a^� ^q\enlbo^� lhnl� kwl^ko^� ]^l� ]khbml�
mkZ]bmbhgg^el(� lëwm^g]Zgm� t� -.� fbee^l� fZkbgl� ]^� eZ� eb`g^� ]^� [Zl^(� ]hg\� ^g� aZnm^�
f^k� $B]\WbSc`� PSZUS� ]n� 1� fZkl� -522%*� å
">PWRS[%� i*� 4*%

Ç� < u[\\[^`aZU`j� ]auUX� e� Ma^MU`� h� RMU^Q� aZQ� ^j_Q^bQ� O[ZOQ^ZMZ`� XM� \[_Q� PQ_� \U\Q$
XUZQ_� Q`� PQ� OiNXQ_� _[a_$YM^UZ_%�

5� ]R� 7`^^ZddZ`_� UVd� 5WWRZcVd� oecR_XpcVd� UV� ]R�7YR^ScV$� ]R� bfVdeZ`_� dfZgR_eV�
RgRZe� oeo� a`doV� 2

ã� Ce� r� Z� eb^n� ]^� l^� ]^fZg]^k� lb(� ]Zgl� e^� [nm� ]ëwobm^k� mhnm^� \hgm^lmZmbhg� t� \^�
lnc^m� ]Zgl� eëZo^gbk(� ghmk^� iZrl� w`Ze^f^gm� g^� ]^okZbm� iZl(� Zn� fhf^gm� ] ëZ]him^k� \^mm^�
\hgo^gmbhg(� wf^mmk^� ]^l� kwl^ko^l� ^g� \^� jnb� \hg\^kg^� eZ� gw\^llbmw� ]ëh[m^gbk� eëZ\\hk]�
ikwZeZ[e^� ]^� eë?mZm� kbo^kZbg� ehkljnëbe� lëZ`bm� ]^� ihl^k� ]^l� \u[e^l� ^m� ]^l� ibi^)ebg^l�
lnk� e^� ieZm^Zn� \hgmbg^gmZe*� å
"9'E'%� =aZf[k^(� -525)-53,(� 31,(� gÉ� .(� i*� .*%
ã� F^� fbgblmk^� g^� \khbm� iZl� jnëbe� ^lm� hiihkmng� ]^� _Zbk^� ng^� kwl^ko^� m^g]Zgm� t�

^qb`^k� eëZ\\hk]� ]^� eë?mZm� kbo^kZbg� ihnk� eZ� ihl^� ]^� ibi^)ebg^l� ^m� ]^� \u[e^l� lhnl)�
fZkbgl� :

?g� ^__^m(� iZk^bee^� kwl^ko^� bkZbm� t� eë̂ g\hgmk^� ]^� eëZkmb\e^� 0� ]^� eZ� =hgo^gmbhg� lnk� e^�
ieZm^Zn� \hgmbg^gmZe(� jnb� ]blihl^� 6� ã� Fë?mZm� kbo^kZbg� g^� i^nm� ^gmkZo^k� eZ� ihl^� hn�
eë̂ gmk^mb^g� ]^� \u[e^l� hn� ]^� ibi^)ebg^l� lhnl)fZkbgl� lnk� e^� ieZm^Zn� \hgmbg^gmZe(� kwl^ko^�
_Zbm^� ]^� lhg� ]khbm� ]^� ik^g]k^� ]^l� f^lnk^l� kZblhggZ[e^l� ihnk� e ë̂ qiehkZmbhg� ]n�
ieZm^Zn� \hgmbg^gmZe� ^m� e ë̂ qiehbmZmbhg� ]^� l^l� k^llhnk\^l� gZmnk^ee^l� å*

F^l� f^lnk^l� kZblhggZ[e^l� lhgm� ]w_bgb^l� t� eëZkmb\e^� 1*
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MZgl� ]hnm^(� eZ� <^e`bjn^� g ëZ)m)^ee^� iZl� lb`gw(� gb� ^gmk^ikbl� ]#Z]awk^k� t� eZ�
=hgo^gmbhg� lnk� e^� ieZm^Zn� \hgmbg^gmZe*� GZbl� ^ee^� Z� Z`b� iZk� eZ� ohb^� ]ëng^� ehb�
gZmbhgZe^(� t� lZohbk� eZ� ehb� ]n� -/� cnbg� -525� "B]\WbSc`� PSZUS� ]n� 4� h\mh[k^� -525%(�
jnb� k^ik^g]� e^l� ]blihlbmbhgl� Ziikhikbw^l� ]^� eZ� =hgo^gmbhg� ]^� -514*� MZ� kwl^ko^�
t� eëw`Zk]� ]^� \^mm^� \hgo^gmbhg(� _hg]w^� ^q\enlbo^f^gm� lnk� eëZ[l^g\^� ]^� ]webfbmZmbhg(�
mhf[^kZ� lb� e^l� mkZoZnq� ^g� \hnkl� Znq� HZmbhgl� Ogb^l� lnk� eZ� jn^lmbhg� ]^l� _hg]l�
fZkbgl� ^m� h\wZgbjn^l� Z[hnmbll^gm(� \hff^� \^eZ� ^lm� ikh[Z[e^(� t� _bq^k� ng^� ebfbm^� Zn�
ieZm^Zn� \hgmbg^gmZe*� F ë̂ qihlw� ]^l� fhmb_l� ]n� ikhc^m� ]^� ehb� Z\mn^ee^f^gm� ^g� ]bl\nllbhg�
$=aZf[k^� ]^l� k^ikwl^gmZgml(� R]Q'� \p� 0.)(*%� -525)-53,(� i*� .(� ]^kgb^k� ZebgwZ%�
bg]bjn^� \^mm^� bgm^gmbhg*� å

Ç� <M� O[Y\M`UNUXU`j� PQ� XuM^`UOXQ� /� PQ� XM� 4[ZbQZ`U[Z� _a^� XM� \lOTQ� Q`� XuM^`UOXQ� +�
PQ� XM� X[U� NQXSQ� _a^� XQ� \XM`QMa� O[Z`UZQZ`MX� %

ã� Og� f^f[k^� _Zbm� h[l^ko^k� jn^� eëZkmb\e^� 3� ]^� \^mm^� \hgo^gmbhg� ikwohbm� jn^�
mhnm� ?mZm� kbo^kZbg� i^nm(� ^g� on^� ]n� fZbgmb^g� ]^� eZ� ikh]n\mbobmw� ]^l� k^llhnk\^l�
[bheh`bjn^l� ]^� eZ� f^k(� Z]him^k� e^l� f^lnk^l� ]^� \hgl^koZmbhg� Ziikhikbw^l� ihnk� mhnm�
lmh\d� ]^� ihbllhg� hn� Znmk^l� k^llhnk\^l� fZkbg^l� ]Zgl� mhnm^� iZkmb^� ]^� eZ� aZnm^� f^k�
Z]cZ\^gm^� t� lZ� f^k� m^kkbmhkbZe^*� F^� ]^nqbxf^� ZebgwZ� ]n� fyf^� Zkmb\e^� ikwohbm(�
ghmZff^gm(� jn^� e^l� f^lnk^l� jn^� eë?mZm� kbo^kZbg� ZnkZ� Z]himw^l� g^� i^no^gm� Zohbk�
^__^m� t� eëw`Zk]� ]^l� Znmk^l� ?mZml� jn^� lb� ^ee^l� g ëhgm� iZl� ]Zgl� e^nk� _hkf^� hn� jnZgm� Zn�
_hg]� ] ë̂ __^m� ]bl\kbfbgZmhbk^� t� e ë̂ g\hgmk^� ]^l� iy\a^nkl� wmkZg`^kl*� Ce� ^lm� lhnaZbmZ[e^(�
t� \^m� w`Zk](� ]^� l^� k^fwfhk^k� eZ� ehb� ikw\w]^ff^gm� Z]himw^� \hg\^kgZgm� e^� ieZm^Zn�
\hgmbg^gmZe� ]^� eZ� <^e`bjn^*

FëZkmb\e^� 0� ]^� \^mm^� ehb� ^lm� ^g� ^__^m� eb[^eew� \hff^� lnbm� 6� ã� MZn_� ^q\^imbhgl�
\hee^\mbo^l� hn� bg]bob]n^ee^l� jnb� i^no^gm� ymk^� Z\\hk]w^l� iZk� e^� Lhb(� lhgm� kwl^kow^l�
Znq� k^llhkmbllZgml� [^e`^l� e ë̂ qiehkZmbhg� ^m� e#^qiehbmZmbhg� ]^l� hk`Zgblf^l� oboZgml�
jnb(� l^ehg� eZ� ]w_bgbmbhg� ]^� eëZkmb\e^� ik^fb^k(� ZebgwZ� .(� P%� ZiiZkmb^gg^gm� Znq� ^lix\^l�
lw]^gmZbk^l� å*

Ik(� eëZkmb\e^� 3� ]^� eZ� =hgo^gmbhg� jnb� ^lm� lhnfbl^� t� eëZiikh[Zmbhg� bgm^k]bm�
ikw\blwf^gm� mhnm^� ]bl\kbfbgZmbhg� t� eëw`Zk]� ]^� iy\a^nkl� wmkZg`^k� jnb� ohn]kZb^gm�
ikZmbjn^k� eZ� iy\a^� ^g� ]^ahkl� ]^� ghmk^� f^k� m^kkbmhkbZe^� fZbl� lnk� ghmk^� ieZm^Zn�
\hgmbg^gmZe*

>xl� ehkl(� be� ^lm� i^kfbl� ]^� l^� ]^fZg]^k� lëbe� gër� Z� iZl(� ^g� eëh\\nkk^g\^(� \hgmkZ]b\)
mbhg� ^m� lb� ghmk^� iZrl� g^� ]^okZbm� iZl� wf^mmk^� eZ� kwl^ko^� Ziikhikbw^(� t� fhbgl� jn^�
eëbgm^gmbhg� g^� lhbm� ]^� fh]b_b^k� eZ� ehb� lnk� e^� ieZm^Zn� \hgmbg^gmZe*� å

Foa`_dV� Uf� ^Z_ZdecV� 2

&� Ce� \hgob^gm� ]^� ghm^k� jn^� e^l� hiwkZmbhgl� ]^� iy\a^� ikwon^l� iZk� eëZkmb\e^� 0� ]^� eZ�
ehb� lnk� e^� ieZm^Zn� \hgmbg^gmZe� ]^� eZ� <^e`bjn^� g^� obl^gm� jn^� e^l� k^llhnk\^l�
gZmnk^ee^l� oboZgm^l� ]n� ebm� ]^� eZ� f^k(� è � \ë̂ lm)t)]bk^� e^l� hk`Zgblf^l� jnb(� Zn� lmZ]^�
hÄ� bel� i^no^gm� ymk^� iw\awl(� lhgm� lhbm� bffh[be^l� lnk� e^� ebm� ]^� eZ� f^k� hn� Zn)]^llhnl�
]^� \^� ebm(� lhbm� bg\ZiZ[e^l� ]^� l^� ]wieZ\^k� lb� \^� g ë̂ lm� ^g� k^lmZgm� \hglmZff^gm� ^g�
\hgmZ\m� iarlbjn^� Zo^\� e^� ebm� ]^� eZ� f^k� hn� e^� lhnl)lhe� ê� $Zkm*� -%*� =^eZ� g^� lëZiiebjn^�
]hg\� t� Zn\ng� ihbllhg� ikhik^f^gm� ]bm(� fZbl� Znq� an{mk^l(� fhne^l(� Ze`n^l(� ^m\*�
F^l� ^Znq� lnkcZ\^gm^l� Zn� ieZm^Zn� \hgmbg^gmZe(� ^g� ]^ahkl� ]^� eZ� ebfbm^� ]^� eZ� f^k�
m^kkbmhkbZe^(� k^lm^gm� eZ� aZnm^� f^k(� \hff^� e^� ikw\bl^� _hkf^ee^f^gm� eëZkmb\e^� /� ]^� eZ�
=hgo^gmbhg� ]^� -514� lnk� e^� ieZm^Zn� \hgmbg^gmZe� 6� è� F^l� ]khbml� ]^� eë?mZm� kbo^kZbg�
lnk� e^� ieZm^Zn� \hgmbg^gmZe� g^� ihkm^gm� iZl� Zmm^bgm^� Zn� kw`bf^� ]^l� ^Znq� lnkcZ\^gm^l�
^g� mZgm� jn^� aZnm^� f^k***� ê *� =ë̂ lm� t� \^l� ^Znq� lnkcZ\^gm^l� jn^� l#Ziiebjn^gm� e^l�
]blihlbmbhgl� ]^� eZ� =hgo^gmbhg� lnk� eZ� iy\a^� ^g� aZnm^� f^k*� Ce� gër� Z� ]hg\� iZl� ]^�
\hgmkZ]b\mbhg� Zo^\� eëZkmb\e^� 0� ]^� eZ� ehb� ]^� -525� lnk� e^� ieZm^Zn� \hgmbg^gmZe7�
e ë̂ qiehbmZmbhg� ]^l� k^llhnk\^l� gZmnk^ee^l� ]^� \^enb)\b� ^lm� kwl^kow^� t� eë?mZm� kbo^kZbg(



.4, D?;H� D *; *� M;FGIH� ?N� G C=B?F� PCH=CH?;O

\hff^� ieZm^Zn� \hgmbg^gmZe(� mZg]bl� jn^� e ë̂ qiehbmZmbhg� ]^l� k^llhnk\^l� gZmnk^ee^l� ]^l�
^Znq� lnkcZ\^gm^l� ^lm� eb[k^� ^g� ikbg\bi^(� fZbl� i^nm� ymk^� lhnfbl^� Znq� f^lnk^l� ghg�
]bl\kbfbgZmhbk^l� ikwon^l� iZk� eëZkmb\e^� 3� ]^� eZ� \hgo^gmbhg� jnb� ^lm� ^g� jn^lmbhg*� å�
">PWRS[%� i*� /*%

//,� 6=32B8?%� Ç� 5WcZbfV� Uf� GfU&� Ç� D`cefXR]&

)&� 5 M^YQ_� bQ^_� Xu2R^U]aQ� Pa� CaP%

@R� 6V]XZbfV� R� cVWfdo� UV� g`eVc� V_� 7`^^ZddZ`_� a`]ZeZbfV� daoTZR]V� V_� WRgVfc�
Uf� ac`[Ve� UV� cod`]feZ`_� 2 &C @ 4 &< � )'/� cV]ReZW� l� ]ÖV^SRcX`� dfc� ]Vd� ]ZgcRZd`_d�
UÖRc^Vd� l� ]Ö5WcZbfV� Uf� GfU&� 9]]V� R� Z_g`bfo� UVd� RcXf^V_ed� UV� ac`ToUfcV� a`fc�
dÖ̀ aa`dVc� l� f_� ac`[Ve� UV� cod`]feZ`_� bfZ� gZdRZe� l� cV_W`cTVc� ]ÖVWWZTRTZeo� UVd� ^VdfcVd�
Z_eVc_ReZ`_R]Vd� UÖV^SRcX`&

GVd� ^`eZWd� `_e� oeo� Via`dod� T`^^V� dfZe� 2

ã� F^� iZkZ`kZia^� .� ]^� lhg� ]blihlbmb_� bgm^kikxm^� ngbeZmwkZe^f^gm� e^l� kwlhenmbhgl�
]n� =hgl^be� ]^� lw\nkbmw� k^eZmbo^l� t� e ë̂ f[Zk`h*� Ik(� be� ZiiZkmb^gm� Zn� =hgl^be� ]^�
lw\nkbmw(� ^m� ghg� t� e ë;ll^f[ew^� `wgwkZe^(� ]^� ikw\bl^k� eZ� ihkmw^� ]^� l^l� kwlhenmbhgl*�
F^l� iZkZ`kZia^l� 2� ^m� 3� ]n� ]blihlbmb_(� jnb� _hgm� ]n� =hfbmw� liw\bZe� ]^� e!O^O`bVSWR�
e^� `Zk]b^g� ]^� e ë̂ f[Zk`h(� g^� iZkZbll^gm� iZl� ienl� lZmbl_ZblZgml*� FZ� ]wew`Zmbhg� [^e`^�
lë̂ lm� Z[lm^gn^� lnk� e^� ikhc^m� ]^� kwlhenmbhg(� fZbl� lhg� ohm^� gëZ� iZl� wmw� ]b\mw� iZk� ng^�
kwl^ko^� jn^e\hgjn^� ^go^kl� e ë̂ f[Zk`h� enb)fyf^*� å

"6 (HE8 (HG (01)'#

@V� aRcRXcRaYV� *� UoT]RcRZe� bfV� ]ÖV^SRcX`� dfc� ]Vd� Rc^V^V_ed� _ÖoeRS]ZddRZe� aRd�
UV� UZdeZ_TeZ`_� V_ecV� ]Vd� Rc^V^V_ed� a`fc� ]R� UoWV_dV� VieocZVfcV� Ve� TVfi� a`fc� ]R�
coacVddZ`_� Z_eVc_V&� @V� 7`^Zeo� daoTZR]� oeRZe� bfR_e� m� ]fZ� Z_gZeo� l� V_ecVacV_UcV�
f_V� oefUV� UÖV_dV^S]V� dfc� ]R� T`]]RS`cReZ`_� Ve� ]ÖRddZdeR_TV� ^Z]ZeRZcV� RTT`cUoV� aRc�
]Vd� X`fgVc_V^V_ed� Ve� ]Vd� V_ecVacZdVd� acZgoVd� l� ]Ö5WcZbfV� Uf� GfU� Ve� UV� acodV_eVc�
f_� cRaa`ce� l� TV� df[Ve�m� ]Ö5ddV^S]oV&

5 � ]Ö5ddV^S]oV� Xo_ocR]V$� ]R� 6V]XZbfV� R� e`feVW`Zd� g`eo� V_� WRgVfc� Uf� ac`[Ve� UV�
cod`]feZ`_� bfZ� R� oeo� RU`aeo� aRc� )(/� g`Zi� T`_ecV� *� "D`cefXR]� %� 5WcZbfV� Uf� GfU#�
RgVT� TZ_b� RSdeV_eZ`_d� "5fdecR]ZV$� 9eRed%I_Zd$� :cR_TV$� AR]RhZ$� F`jRf^V%I_Z#�
"Fod&� 5 '*//-� 5 � OLLJ=P#&

@R�6V]XZbfV�R� oXR]V^V_e�g`eo$� Rf�7`_dVZ]�UV�doTfcZeo$�V_�WRgVfc�UV� ]R� cod`]feZ`_�
G'+))� U`_e� ]V� aRcRXcRaYV� .� Uf� UZda`dZeZW� dV� S`c_V� l� ~� Z_gZeVc� e`fd� ]Vd� 9eRed� l�
cVdaVTeVc� decZTeV^V_e� ]ÖV^SRcX`� dfc� ]Vd� Rc^Vd� UVdeZ_oVd� l� ]Ö5WcZbfV� Uf� GfU� Ä&

8VgR_e� ]V� 7`_dVZ]� UV� doTfcZeo$� ]V� cVacodV_eR_e� UV� ]R� 6V]XZbfV� R� RWWZc^o$� ]V�
*� WogcZVc� )1/*$� bfV� 2

ã� ]^inbl� -52/(� eZ� <^e`bjn^(� jnhb� jnëhg� ^g� Zbm� ]bm(� g^� ebok^� ienl� ]ëZkf^l� t�
eë;_kbjn^� ]n� Mn](� g^� enb� Z\\hk]^� iZl� ]ëZllblmZg\^� m^\agbjn^� ^m(� ^g_bg(� gëZllnk^� iZl�
eZ� _hkfZmbhg� ]^l� f^f[k^l� ]^l� _hk\^l� Zkfw^l� ln])Z_kb\Zbg^l*� å

"H (EK � */,-%� i*� 03*7
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*&� 5 uM^YQ_� bQ^_� XQ� @[^`aSMX%

@R� 6V]XZbfV� R� coRWWZc^o�oXR]V^V_e�bfÖV]]V�cVdaVTeRZe� ]ÖV^SRcX`�Ve�]Vd� ]ZgcRZd`_d�
UÖRc^Vd� Rf� D`cefXR]&

ã� FZ� <^e`bjn^� l^� \hg_hkf^� lmkb\m^f^gm� Znq� kwlhenmbhgl� ]n� =hgl^be� ]^� lw\nkbmw�
ikbZgm� e^l� ?mZml� ]^� \^ll^k� ]ëZiihkm^k� Zn� Jhkmn`Ze� eëZllblmZg\^� enb� i^kf^mmZgm� ]^�
ihnklnbok^� eZ� kwik^llbhg� \hgmk^� e^l� ihineZmbhgl� ]^l� m^kkbmhbk^l� jnëbe� Z]fbgblmk^� ^m�
]^� ik^g]k^� mhnm^l� e^l� f^lnk^l� gw\^llZbk^l� ihnk� ^fiy\a^k� eZ� o^gm^� ^m� eZ� _hnkgbmnk^�
t� \^mm^� _bg� ]ëZkf^l� ^m� ]ëwjnbi^f^gm� fbebmZbk^� Zn� `hno^kg^f^gm� ihkmn`Zbl*� å

8oT]RcReZ`_� UV� A&� G`^VcYRfdV_� "2 &@ F � )'()"%

//-� 6C@:?>>286%� Ç� 5WWRZcV� DOTQN[`M^Qb%� Ç� AVdfcVd� acZdVd� aRc� ]V� X`f%
gVc_V^V_e� SV]XV&

@V� )0� `Te`ScV� )1/)$� ]V�UoaRceV^V_e� UVd�5WWRZcVd�oecR_XpcVd� UZWWfdRZe� ]V�T`^^f%
_Zbfo� dfZgR_e� l� ]R� dfZeV� Uf� aRddRXV� l� ]ÖCfVde� UÖf_� RXV_e� UVd� dVcgZTVd� UV� cV_dVZ%�
XV_V^V_ed� d`gZoeZbfVd$� 5_Re`]Z� HTYVS`eRcVg$� ReeRTYo� T`^^VcTZR]� d`gZoeZbfV� 4�
6cfiV]]Vd� 2

ã� Og� ihkm^)iZkhe^� ]n� fbgblmxk^� ]^l� ;__Zbk^l� wmkZg`xk^l� t� <knq^ee^l� Z� \hg_bkfw�
jnë;gZmheb� N\a^[hmZk^o(� _hg\mbhggZbk^� ]^� eZ� fbllbhg� \hff^k\bZe^� lhobwmbjn^� ^g�
<^e`bjn^(� Z� ]^fZg]w� eëZlbe^� ihebmbjn^� Znq� ?mZml)Ogbl*

N\a^[hmZk^o� Z� _Zbm� ]^l� ]w\eZkZmbhgl� \hg\^kgZgm� e^l� Z\mbobmwl� ]^� \bmhr^gl� lhobwmbjn^l�
^g� <^e`bjn^*� F^� `hno^kg^f^gm� [^e`^� ^g� ^lm� bg_hkfw*� =hff^� iZk� e^� iZllw(� e^�
`hno^kg^f^gm� g^� mhexk^� Zn\ng^� Z\mbobmw� lnl\^imb[e^� ]^� f^mmk^� ^g� ]Zg`^k� lZ� lw\nkbmw�
^m� \^ee^� ]^l� hk`ZgblZmbhgl� bgm^kgZmbhgZe^l� lbmnw^l� lnk� lhg� m^kkbmhbk^*

Ig� Ziik^g]� ]Zgl� e^l� fbeb^nq� [b^g� bg_hkfwl� jn^� e^l� ]w\eZkZmbhgl� ]^� G*� N\a^[h)
mZk^o� g ëhgm� iZl� kwowew� ]ëwewf^gml� owkbmZ[e^f^gm� ghno^Znq� lnl\^imb[e^l� ]^� _Zbk^�
ik^g]k^� Zn� `hno^kg^f^gm� [^e`^� ]^l� f^lnk^l� li^\mZ\neZbk^l� t� eëw`Zk]� ]ëng� `kZg]�
ghf[k^� ]^� k^llhkmbllZgml� lhobwmbjn^l� kwlb]Zgm� ^g� <^e`bjn^*

JZk� \hgmk^(� ^ee^l�i^kf^mmkhgm� lZgl� ]hnm^� ]^�f^g^k� t� e^nk� m^kf^� \^kmZbg^l� ^gjnym^l�
Z\mn^ee^f^gm� ^g� \hnkl*

=^l� jn^lmbhgl� lhgm� Z\mn^ee^f^gm� mkZbmw^l� iZk� eZ� ohb^� ]biehfZmbjn^� ^m� lZgl�
in[eb\bmw� \hff^� ]^l� \Zl� ZgZeh`n^l� Zn� \hnkl� ]^l� ]^kgbxk^l� Zggw^l*

F^l� Zeebwl� ]^� eZ� <^e`bjn^� lhgm� bg_hkfwl� ]^� eëZmmbmn]^� ]n� `hno^kg^f^gm� [^e`^*� å
$FZ� AWP`S� 7SZUW_cS� ]n� -5� h\mh[k^� -53-*%

8R_d� ]Vd� dV^RZ_Vd� bfZ� dfZgZcV_e$� f_V� ecV_eRZ_V� UV� G`gZoeZbfVd� bfZeepcV_e�
g`]`_eRZcV^V_e� ]R� 6V]XZbfV� `f� WfcV_e� Z_gZeod� l� ]V� WRZcV&� =]� dÖRXZddRZe� UV� aVcd`__Vd�
ReeRTYoVd� l� ]ÖR^SRddRUV$� l� ]R� cVacodV_eReZ`_� T`^^VcTZR]V$� l� ]Ö5oc`W]`e� Ve� l� ]R�
ARZd`_� UV� FfddZV� `f� UV� codZUV_ed� l� 6cfiV]]Vd� Rf� eZecV� UV� T`ccVda`_UR_ed� UV�
acVddV� !<M� <UN^Q� 3QXSU]aQ#� -� _`gV^ScV� )1/)#&
I]eocZVfcV^V_e$� ]V� *+� ^Rcd� )1/*$� ]V� AZ_ZdepcV� R� T`_WZc^o� ]Vd� eVc^Vd� UV� d`_�

T`^^f_Zbfo� Uf� )0� `Te`ScV� )1/)� R[`feR_e� 2
ã� ;n\ng� wewf^gm� ghno^Zn� g ë̂ lm� bgm^ko^gn� ]^inbl� jn^� \^mm^� ]w\eZkZmbhg� Z� wmw�

_Zbm^(� ^m� e^� `hno^kg^f^gm� o^bee^� t� g^� mhewk^k� Zn\ng^� Z\mbobmw� lnl\^imb[e^� ]^� f^mmk^�
^g� ]Zg`^k� lZ� lw\nkbmw� ^m� \^ee^� ]^l� hk`ZgblZmbhgl� bgm^kgZmbhgZe^l� lbmnw^l� lnk� lhg�
m^kkbmhbk^*� å
"8][[c\W_ck� 6':'%� gÉ� 3.+25*%
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//.� 6DB2>86BC%� Ç� 7RccZpcVd� codVcgoVd� l� UVd� 6V]XVd&� Ç� 7RaZeRZ_V� UÖf_�
ZMbU^Q� NQXSQ%�

C_� dV� d`fgZV_UcR� bfV� ]ÖRceZT]V� *� UV� ]R� ]`Z� Uf� *� RgcZ]� )1.0� cV]ReZgV� l� ]R�
_ReZ`_R]Zeo� UVd� _RgZcVd� UV� ^Vc� Ve� ]ÖZ^^RecZTf]ReZ`_� UVd� _RgZcVd� UV� ^Vc� Ve� UVd�
SReVRfi� UÖZ_eocZVfc� "=%3%#� .� ^RZ� )1.-#� UZda`dV� bfV� 2

ã� F^� \hffZg]^f^gm� ] ëng� gZobk^� [^e`^� g^� i^nm� ymk^� Zmmkb[nw� jnët� ng^� i^klhgg^�
]^� gZmbhgZebmw� [^e`^*

Ce� i^nm� ymk^� ]wkh`w� t� \^mm^� ]blihlbmbhg� ^g� o^kmn� ]#ng^� ZnmhkblZmbhg� Z\\hk]w^� iZk�
e^� fbgblmk^� ]Zgl� ]^l� \Zl� iZkmb\neb^kl(� lb� e^l� [^lhbgl� ]n� \hff^k\^� hn� ]^� eZ�
gZob`Zmbhg� e^� cnlmb_b^gm*� å

DRc� f_V� bfVdeZ`_� _x� *+� Uf� )0� WogcZVc� )1/*$� A&� 7R]VhRVce� "6&G&D&#� Z_eVcc`XV�
]V� ^Z_ZdecV� UVd� 7`^^f_ZTReZ`_d� 2

ã� Og� \ZibmZbg^� ]^� gZmbhgZebmw� wmkZg`xk^� Z� h[m^gn� eëZnmhkblZmbhg� ]^� lë̂ g`Z`^k� t�
[hk]� ] ëng� gZobk^� [^e`^*� =^mm^� ]w\blbhg� Z� lnl\bmw� jn^ejn^� wfhb� iZkfb� e^l� h__b\b^kl�
]^� fZkbg^*

Jnbl)c^� ohnl� ]^fZg]^k� jn^el� fhmb_l� hgm� wmw� cn`wl� ln__blZgml� ihnk� i^kf^mmk^�
eZ� ]wkh`Zmbhg� :
Gk^]\aS� 3� Og^� ]wkh`Zmbhg� Z(� ^g� ^__^m(� wmw� Z\\hk]w^� t� ng� h__b\b^k� ]^� gZmbhgZebmw�

wmkZg`xk^� ihnk� ^q^k\^k(� ]nkZgm� ng^� iwkbh]^� ebfbmw^(� e^l� _hg\mbhgl� ]^� \ZibmZbg^�
t� [hk]� ]ëng� gZobk^� [^e`^*� =^� gZobk^� ^lm� ]^lmbgw� Zn� mkZglihkm� ]^� ikh]nbml� \abfbjn^l�
ebjnb]^l� ^g� i^mbm^l� iZkmb^l� $iZk_hbl� cnljnët� 0,� \hfihlbmbhgl� ]b__wk^gm^l%*� Ce� ^lm�
^g� hnmk^� ]ëng^� \hglmkn\mbhg� mkxl� liw\bZe^� ^m� gw\^llbm^� iZk� \hglwjn^gm� ]^l� \hggZbl)
lZg\^l� m^\agbjn^l� liw\bZeblw^l� ]^� eZ� iZkm� ]n� i^klhgg^e� lniwkb^nk(� lnkmhnm� ]^� \^enb�
jnb� ^g� Zllnf^� e^� \hffZg]^f^gm*

F ëwmkZg`^k� Znjn^e� eZ� eb\^g\^� m^fihkZbk^� Z� wmw� Z\\hk]w^� ^lm� ng� lnc^m� gw^keZg]Zbl(�
aZ[bmZgm� ;go^kl(� jnb� Z� ]^fZg]w� eZ� gZmbhgZebmw� [^e`^*� Ce� ^lm� ^g� l^kob\^� t� eëZkf^f^gm�
^g� jn^lmbhg� ]^inbl� -525� ^m� mkZoZbee^� t� [hk]� ]^� \^� gZobk^� ]^inbl� lZ� \hglmkn\mbhg� lnk�
ng� \aZgmb^k� [^e`^*� Ce� Z� _Zbm� mhnl� e^l� ohrZ`^l� ]^� \^� gZobk^� \bm^kg^� liw\bZeblw� ^g�
mZgm� jnëh__b\b^k*

;n� fhf^gm� hÄ� eëZnmhkblZmbhg� Z� wmw� ]hggw^� Zn\ng� \ZibmZbg^� [^e`^(� ihnoZgm�
]hgg^k� e^l� fyf^l� `ZkZgmb^l� Zn� ihbgm� ]^� on^� ]^� eZ� \hfiwm^g\^� mkxl� liw\bZeblw^�
^qb`w^� ihnk� \^� gZobk^� [b^g� ]wm^kfbgw(� g ëwmZbm� bffw]bZm^f^gm� ]blihgb[e^*

?g� _bg� ]^� \hfim^� be� lëZ`bllZbm� ]ëng� \Zl� iZkmb\neb^k� hÄ� eZ� k^lihglZ[bebmw� ]^�
eëZnmhkbmw� in[ebjn^� Zn� lnc^m� ]^� eZ� lw\nkbmw� ]^l� fZkbgl� ^f[Zkjnwl� Z� wmw� ]wm^kfbgZgm^�
ehkl� ]^� eZ� ]w\blbhg� ]ëng^� ]wkh`Zmbhg� m^fihkZbk^� t� eZ� kw`e^f^gmZmbhg� ghkfZe^*

=^mm^� ]wkh`Zmbhg� Z� wmw� Z\\hk]w^� lnk� [Zl^� ]^� eëZkmb\e^� .(� ZebgwZ� .(� ]^� eZ� ehb� ]n
.� Zokbe� -521� k^eZmbo^� t� eZ� gZmbhgZebmw� ]^l� gZobk^l� ]^� f^k� ^m� eëbffZmkb\neZmbhg� ]^l�
gZobk^l� ]^� f^k� ^m� ]^l� [Zm^Znq� ]ëbgmwkb^nk*� å
"7cZZ'� F'G'%� MwgZm(� -53-)-53.(� gÉ� /(� 3� fZkl� -43.*%

///� 6DB2>86BC%� Ç� @Z^ZeVd� l� ]R� ]ZSVceo� UÖViacVddZ`_&�Ç�AV_RTV� l� ]Ö̀ cUcV�
afS]ZT&� Ç� =^^ZieZ`_� UR_d� ]Vd� RWWRZcVd� Z_eocZVfcVd� UÖf_� 9eRe&� Ç� FVWfd�
UÖRfe`cZdReZ`_� UÖV_ecoV� V_� 6V]XZbfV&

)&� @R� gV_fV� V_� 6V]XZbfV� UV� A&� 5]^ZcR_eV$� dVTcoeRZcV� Uf� A`fgV^V_e� d`TZR]
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ZeR]ZV_$� aRceZ� _o`%WRdTZdeV� ZeR]ZV_$� Ve� ]ÖogV_efR]Zeo� UÖf_V� cof_Z`_� WRdTZdeV� UR_d� _`ecV�
aRjd� `_e� dfdTZeo� l� [fdeV� eZecV� f_V� gZgV� Z_UZX_ReZ`_&

9_� e`fc_oV� Vfc`aoV__V$� ]V� a`]ZeZTZV_� ZeR]ZV_� RgRZe� ]ÖZ_eV_eZ`_� UV� cV_UcV� gZdZeV�
`WWZTZV]]V^V_e� Rfi� Uo]oXReZ`_d� ]`TR]Vd� Uf� A&G&=&� aRc^Z� ]Vd� T`]`_ZVd� UÖZeR]ZV_d�
o^ZXcod� Ve� UV� acodZUVc� l� 6cfiV]]Vd$� ]Vd� */� Ve� *0� _`gV^ScV� )1/)$� ]V� ~� acV^ZVc�
7`_Xcpd� Vfc`aoV_� UVd� T`^Zeod� ecZT`]`cVd� a`fc� ]Vd� =eR]ZV_d� UR_d� ]V� ^`_UV� Ä&

:RZdR_e� dfZeV� Rfi� ac`eVdeReZ`_d� UV� ecpd� _`^ScVfi� Xc`faV^V_ed� SV]XVd$� f_�
Rccqeo� c`jR]� Uf� ^Z_ZdecV� UV� ]ÖZ_eocZVfc� R� Z_eVcUZe� l� A&� 5]^ZcR_eV� UV� ~� acV_UcV�
]R� aRc`]V� UR_d� f_� ]ZVf� afS]ZT� `f� dfc� ]R� g`ZV� afS]ZbfV� RZ_dZ� bfV� UV� ac`g`bfVc�
UVd� Reec`faV^V_ed� UV� a]fd� UV� TZ_b� aVcd`__Vd� dfc� ]V� eVccZe`ZcV� Uf� F`jRf^V� Ä�
!<Q� C[U^#� */� _`gV^ScV� )1/)#&� GV]`_� ]Vd� Z_UZTReZ`_d� Uf� ^Z_ZdepcV� UV� ]R� >fdeZTV$�
TVeeV� ^VdfcV� acogV_eZgV� Ve� ViTVaeZ`__V]]V� dV� [fdeZWZV� aRc� ]V� WRZe� bfV� ]R� ]ZSVceo�
UÖViacVddZ`_� ]RZddoV� V_� 6V]XZbfV� Rfi� oecR_XVcd� _V� aVfe� aVc^VeecV� l� TVfi%TZ�
UÖ~� Via`ceVc� Ä� dfc� _`ecV� d`]� ]Vfcd� T`_ec`gVcdVd� a`]ZeZbfVd� _ReZ`_R]Vd$� _Z� dV�
ecRUfZcV� aRc�f_V� Z^^ZieZ`_� UR_d� UVd� ac`S]p^Vd� a`]ZeZbfVd� daoTZWZbfV^V_e�SV]XVd$�
_Z� T`_UfZcV� l� UVd� Uod`cUcVd� !:PQY"%

*&� 5 � ac`a`d� UÖf_V� RWWRZcV� dZ^Z]RZcV� l� TV]]V� bfV� _`fd� gV_`_d� UV� cRaa`ceVc�
T`_TVc_R_e� f_� \TUX[X[SaQ� ZjQ^XMZPMU_#� ]V� ^Z_ZdecV� UV� ]R� >fdeZTV$� coa`_UR_e� l� f_V�
bfVdeZ`_� _x� -)� Uf� *)� [fZ_� )1/*� bfV� ]fZ� R� RUcVddoV� A&� JR_YRVXV_U`cV_� "J`]&#$�
U`__V� ]Vd� acoTZdZ`_d� dfZgR_eVd� 2

ã� ***� ?g� o^kmn� ]^� e ëZkmb\e^� .� ]^� eëZkkymw� khrZe� ]n� .-� ]w\^f[k^� -521(� fh]b_bw� iZk�
e^l� Zkkymwl� khrZnq� ]n� -/� fZb� -524� ^m� ]n� --� cnbee^m� -525(� \^� g ë̂ lm� iZl� eZ� MÅk^mw� ]^�
e ë?mZm� fZbl� [b^g� e^� fbgblmk^� ]^� eZ� Dnlmb\^� jnb� i^nm� k^_nl^k� eëZnmhkblZmbhg� ] ë̂ gmk^k� ^g�
<^e`bjn^� ehkljn^� eZ� ikwl^g\^� ] ëng� wmkZg`^k� ^g� <^e`bjn^� ^lm� \hglb]wkw^� \hff^�
lnl\^imb[e^� ] ër� \hfikhf^mmk^� eZ� mkZgjnbeebmw� in[ebjn^(� eëhk]k^� in[eb\� hn� eZ�
lw\nkbmw� ]n� iZrl*

?g� \^� jnb� \hg\^kg^� eZ� oblbm^� jn^� e^� ikwlb]^gm� ]n� ã� JZkmb� Knw[w\hbl� å� Z�
kw\^ff^gm� _Zbm^� t� ghmk^� iZrl(� hg� i^nm� ]bk^� jnët� Zn\ng� fhf^gm� \^m� wmkZg`^k�
g ëZ� ikhohjnw� ]^l� mkhn[e^l� ]^� eëhk]k^� in[eb\� ^m� jnëbe� g ëZ� iZl(� ]n� fhbgl� ^g� in[eb\(�
_Zbm� ]^l� ]w\eZkZmbhgl� ihnoZgm� ymk^� \hglb]wkw^l� \hff^� ng^� bffbqmbhg� ]Zgl� ghl�
Z__Zbk^l� ihebmbjn^l� bgmwkb^nk^l*

F^� iabeheh`n^� gw^keZg]Zbl� oblw� iZk� eëahghkZ[e^� f^f[k^� Z� in(� t� ienlb^nkl�
k^ikbl^l� ]^inbl� -525(� ik^g]k^� eZ� iZkhe^� ^g� <^e`bjn^� lZgl� eZ� fhbg]k^� ^gmkZo^*� å

h7cZZ'� F'G'%� MwgZm(� -53-)-53.(� gÉ� .-(� --� cnbee^m� -53.*%

A&� JR_YRVXV_U`cV_� RgRZe� Z_dZ_fo� bfV� ~� ]R� GwcVeo� UV� ]Ö9eRe� dV� dVce� UV� UVfi�
a`ZUd� Ve� UVfi� ^VdfcVd� dV]`_� bfV� UVd� T`_eRTed� d`_e� acZd� l� ]ÖoecR_XVc� RgVT� UVd�
WcR_T`aY`_Vd� `f� RgVT� UVd� _oVc]R_U`aY`_Vd� s� !:PQY"%

+&� @V� 1� WogcZVc� )1/*$� l� ]R� 7YR^ScV$� A&� :RjRe$� dVTcoeRZcV� UÖ9eRe� Rf� 7`^^VcTV�
VieocZVfc$� coa`_U� Rf� _`^� Uf� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd� Rfi� cVac`TYVd�
UV� A V̂� JR_� UVc� 9VT\V_%ARVd� "J`]&#� bfZ� RWWZc^V� bfV� ]V� X`fgVc_V^V_e� SV]XV�
acV_U$� d`fd� T`fgVce� UV� _VfecR]Zeo$� a`dZeZ`_� V_� WRgVfc� UVd� `aacVddVfcd� V_� Z_eVc%
UZdR_e� Rfi� [^M`Qa^_� PQ� XM� YUZ[^U`j� U^XMZPMU_Q� UV� acV_UcV� ]R� aRc`]V� TYVk� _`fd&
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@V� X`fgVc_V^V_e$� UZe� A&� :RjRe$� cVdaVTeV� ]R� ]ZSVceo� UÖViacVddZ`_� eR_e� UV� Z[_�
_ReZ`_Rfi� bfV� UVd� oecR_XVcd�^RZd� Z]� _V� aVfe� aVc^VeecV� bfÖl� UVd� UoSRed� T`_dRTcod�
l� f_� T`_W]Ze� aRceZTZaV_e� UVd� `cReVfcd� bfZ� dV� cVT`__RZddV_e� `fgVceV^V_e� T`^^V�
aRceZV� Rc^oV� UR_d� TV� T`_W]Ze� "2%@%$� 7YR^ScV$� )1/)%)1/*$� 1� WogcZVc� )1/*$� a&� )00#&

//0� 6DB2>86BC%� Ç� B`^RUVd&� Ç� FRTZd^V&� Ç � FVW`f]V^V_e&� Ç� 5fe`cZ%
dReZ`_� UÖV_ecoV� Ve� UV� do[`fc&� Ç� Dc`a`dZeZ`_� UV� ]`Z� cV]ReZgV� Rf� ~� do[`fc�
UÖYRSZeR_ed� UV� c`f]`eeVd� dR_d� codZUV_TV� WZiV� Ä&

)&� A&�6RfUd`_� "D&G&6&#$�UR_d� f_V�bfVdeZ`_�_x�-+�Uf�+)� ^Rcd� )1/*$� dV�aco`TTfaV�
UVd� ~� cV]V_ed� cRTZdeVd� Ä� RaaRcfd� UR_d� ]V� ]ZSV]]o� UÖf_� T`^^f_Zbfo� o^R_R_e� Uf�
7`^^ZddRcZRe� Xo_ocR]� Rfi� 8o]oXReZ`_d� [fUZTZRZcVd� Ve� T`_TVc_R_e� UVd� g`]d� UZed�
~� Rf� cV_UVk%^`Z� Ä� `f� ~� l� ]ÖoTYR_XV� Ä� T`^^Zd� aRc� UVd� Xc`faVd� UV� aVcd`__Vd�
~� ac`SRS]V^V_e� `cZXZ_RZcVd� UÖ5dZV� ^ocZUZ`_R]V� `f� Uf� A`jV_%CcZV_e� RZ_dZ� bfV�
UVd� _`^RUVd� Ä� !3aXX%� A%B%#� 7YR^ScV$� )1/)%)1/*$� _x� +($� )*� dVaeV^ScV� )1/*#&

@V� ^Z_ZdecV� UV� ]R� >fdeZTV� coa`_U� bfV� ]V� T`^^f_Zbfo� Z_TcZ^Z_o� dV� W`_URZe�
dfc� UVd� ~� o]o^V_ed� UÖZ_W`c^ReZ`_� aRcWRZeV^V_e� `S[VTeZWd� Ä� Ve� bfV� ~� ]ÖZ_UZTReZ`_�
UV� ]R� T`_ecoV� UÖ̀ cZXZ_V� `f� UV� ]R� _ReZ`_R]Zeo� UV� aVcd`__Vd� d`fan`__oVd� UV� T`^%
^VeecV� djdeo^ReZbfV^V_e� TVceRZ_Vd� Z_WcRTeZ`_d� Vde� aRcW`Zd� Z_UZdaV_dRS]V� a`fc�
aVc^VeecV� f_V� acogV_eZ`_� VWWZTRTV� Ve� _V� UVgcRZe� RfTf_V^V_e� qecV� Z_eVcacoeoV�
T`^^V� V^acVZ_eV� UV� ~� cV]V_ed� cRTZdeVd� Ä� !:NUPQY"%

)%� =_eVcc`Xo� aRc� A&� 6fcXV`_� "D&G&6&#� UR_d� f_V� bfVdeZ`_� _x� )*.� Uf� )Vc� dVa%
eV^ScV� )1/*� l� ac`a`d� Uf� d`ce� dfSZ� aRc� UVfi� TV_ed� _`^RUVd� bfZ$� dV]`_� f_� RceZT]V�
Uf� bf`eZUZV_� _oVc]R_URZd� 5Q� F[XK_�^MZ`� Uf� )-� RgcZ]� )1/*$� RfcRZV_e� oeo� cVW`f]od�
UV� 6V]XZbfV$� A&� JcR_T\i� acoTZdV� bfV� ]ÖRceZT]V� oeRZe� Z_ViRTe� Ve� bfV� 2

ã� M^nel� g^n_� ghfZ]^l� ]^� gZmbhgZebmw� rhn`hleZo^� ZoZb^gm� wmw� kZf^gwl� t� eZ�
_khgmbxk^� e^� -/� Zokbe� -53.(� lnk� eZ� [Zl^� ]^� eZ� ehb� ]n� .4� fZkl� -51.� lnk� eZ� iheb\^� ]^l�
wmkZg`^kl� ^m� ]^� eëZkkymw� khrZe� ]n� .-� ]w\^f[k^� -521(� k^eZmb_� Znq� \hg]bmbhgl� ] ë̂ gmkw^(�
]^� lwchnk� ^m� ]ëwmZ[ebll^f^gm� ]^l� wmkZg`^kl� ^g� <^e`bjn^*

F^l� g^n_� ghfZ]^l� ]hgm� jn^lmbhg� g^� ]blihlZb^gm� iZl� ]^� fhr^gl� ] ë̂ qblm^g\^(� l �̂
ebokZb^gm� t� eZ� f^g]b\bmw� ^m� \^kmZbgl� ]ë̂ gmk^� ^nq� l^� lhgm� k^g]nl� \hniZ[e^l� ]^� ohe*�
Cel� wmZb^gm� eëh[c^m� ]^� ghf[k^nl^l� ieZbgm^l� ]^� eZ�ihineZmbhg*� ?g� hnmk^(� bel� l^� mkhnoZb^gm�
bkkw`nebxk^f^gm� lnk� e^� m^kkbmhbk^� [^e`^� ^m� gëZoZb^gm� iZl� ]hggw� lnbm^� t� ienlb^nkl�
hk]k^l� ] ëZohbk� t� jnbmm^k� e^� iZrl*

;\mn^ee^f^gm� 66� \^gm� l^imZgm^� ghfZ]^l� ]^� gZmbhgZebmw� wmkZg`xk^� hn� bg]wm^kfbgw^�
lhgm� Znmhkblwl� t� lwchnkg^k� t� ]^f^nk^� ^g� <^e`bjn^(� ^g� o^kmn� ]^� eëZkmb\e^� ./(� iZkZ)
`kZia^� /(� ]^� eëZkkymw� khrZe� ]n� .-� ]w\^f[k^� -521� ikw\bmw*� Ce� lëZ`bm� ]^� i^klhgg^l�
l^� mkhnoZgm� ^g� <^e`bjn^� ]^inbl� ]^� ghf[k^nl^l� Zggw^l*

;n\ng^� Znmk^� f^lnk^� liw\bZe^� g ëZ� wmw� ikbl^� ihnk� _Zohkbl^k� eëbfieZgmZmbhg� ]^�
[hawfb^gl� wmkZg`^kl*� å

"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÉ� /.(� .2� li^mf^[k^� -53.*%
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@V� ^Z_ZdecV� R[`feV� bfV� ]ÖV_ecoV� Ve� ]V� do[`fc� UVd� _`^RUVd� `SoZddV_e� Rfi� cpX]Vd�
Xo_ocR]Vd� Raa]ZTRS]Vd� l� e`fd� ]Vd� oecR_XVcd� "g`jVk� Uo[l� TVeeV� TYc`_ZbfV� _x� --/#&

+&� @V� )*� RgcZ]� )1/*$� f_V� ac`a`dZeZ`_� UV� ]`Z� cV]ReZgV� Rf� ~� do[`fc� UVd� YRSZeR_ed�
UV� c`f]`eeVd� dR_d� codZUV_TV� WZiV� Ä� R� oeo� Uoa`doV� l� ]R� 7YR^ScV� aRc� f_� Xc`faV�
UV� aRc]V^V_eRZcVd� RaaRceV_R_e� Rf� D&@&D&� GZ� ]ÖZ_eV_eZ`_� UV� acog`Zc� Ve� UÖReecZSfVc�
UVd� V^a]RTV^V_ed� UoeVc^Z_od� Rfi� YRSZeR_ed� UV� c`f]`eeVd� dV^S]V$� l� acV^ZpcV�
gfV$� ]`fRS]V� Ve� g`f]`Zc� T`^S]Vc� f_V� ]RTf_V� UV� _`ecV� ]oXZd]ReZ`_$� f_V� ]VTefcV� a]fd�
ReeV_eZgV� UVd� ~� UogV]`aaV^V_ed� s� bfZ� acoTpUV_e� ]Vd� ec`Zd� RceZT]Vd� UV�]R� ac`a`dZeZ`_�
_`fd� cogp]V� bfV� ]Vd� ac`S]p^Vd� UV� ~� doTfcZeo�afS]ZbfV� Ve� UÖYjXZp_V� _V� T`_TVc_V_e�
V_� coR]Zeo� bfV� ]Vd� YRSZeR_ed� UV� ~� bfRceZVcd� codZUV_eZV]d� s#� Ve� _`_� aRd� TVfi� UVd�
YRSZeR_ed� UV� c`f]`eeVd� !5%@%#� 7YR^ScV$� )1/)%)1/*$� _x� )-1#&

//1� 6DB2>86BC%� Ç� HcRgRZ]]Vfcd� oecR_XVcd&� Ç� CTec`Z� UV� dfSdZUVd� Rfi�
TV_ecVd� UÖRTTfVZ]&� Ç� FVTcfeV^V_e� T]R_UVdeZ_&

)&� @V�^Z_ZdecV� UV� ]Ö9^a]`Z� Ve� Uf� HcRgRZ]� R� U`__o� UVd� Z_W`c^ReZ`_d� T`_TVc_R_e�
]Ö̀ Tec`Z� UV� dfSdZUVd� Rfi� TV_ecVd� UÖRTTfVZ]� UV� ecRgRZ]]Vfcd� ^ZXcR_ed� !3aXX%� A%B%#�
7YR^ScV$� )1/)%)1/*$� _x� +$� *1� WogcZVc� )1/*#&

*&� A&� JR_YRVXV_U`cV_� "J`]#$� ]V� *)� [fZ_� )1/*$� Z_eVcc`XV� UZWWocV_ed� ^Z_ZdecVd�
Rf� df[Ve� Uf� ~� cRT`]RXV$� aRc� UVd� TZe`jV_d� SV]XVd� UÖ̀ fgcZVcd� oecR_XVcd� UR_d� ]Vd�
aRjd� ^oUZeVccR_oV_d� Ä&� @R� coa`_dV� ]R� a]fd� T`^a]peV� dVcR� TV]]V� Uf�^Z_ZdecV� UV� ]R�
>fdeZTV� l� ]R� bfVdeZ`_� _x� -*� Uf� do_ReVfc� 2

ã� Ig� Z(� ^g� ^__^m(� ienlb^nkl� _hbl� \hglmZmw� jn^� ]^l� mkZoZbee^nkl� wmkZg`^kl� hgm� wmw�
^fiehrwl� \eZg]^lmbg^f^gm� ^g� <^e`bjn^*

Nhnm^_hbl(� GG*� e^l� ikh\nk^nkl� `wgwkZnq� f ëhgm� Z__bkfw� jn^� cnljnët� ikwl^gm�
Zn\ng^� \hg]ZfgZmbhg� g ëZ� wmw� ikhghg\w^� t� \aZk`^� ]^� k^\knm^nkl� [^e`^l(� jnb� ZnkZb^gm�
bgmkh]nbm� \eZg]^lmbg^f^gm� ]^l� hnokb^kl� wmkZg`^kl� ikho^gZgm� ]^l� iZrl� fw]bm^kkZgw^gl*

F^� k^\knm^f^gm� ]^l� mkZoZbee^nkl� wmkZg`^kl� ikZmbjnw� ]Zgl� ]^l� \hg]bmbhgl� bkkw`n)
ebxk^l� i^nm(� l^ehg� e^l� \bk\hglmZg\^l(� mhf[^k� lhnl� e^� \hni� ]^� ]bo^kl^l� ]blihlbmbhgl�
iwgZe^l� ^m� ghmZff^gm� ]^� 6

é� FëZkmb\e^� -/� ]^� eëZkkymw� khrZe� ]n� -,� Zokbe� -510� k^eZmb_� t� e ë̂ qiehbmZmbhg� ]^�
[nk^Znq� ]^� ieZ\^f^gml� iZrZgml(� jnb� lZg\mbhgg^� iZk� ng^� Zf^g]^� ]^� .2� t� .,,� @�
^m� ng� ^fikblhgg^f^gm� ]^� 4� chnkl� t� ng� Zg� hn� ]ëng^� ]^� \^l� i^bg^l� l^ne^f^gm�
jnb\hgjn^� ^qiehbm^� ng� [nk^Zn� ]^� ieZ\^f^gm� iZrZgm� lZgl� eb\^g\^� kw`nebxk^� hn� jnb�
i^kvhbm� ]^l� \hffbllbhgl� ^g� ]^ahkl� ]^� ebfbm^l� _bqw^l� ^g� Ziieb\Zmbhg� ]n]bm� Zkkymw*

é� FëZkmb\e^� -.(� /É� ^m� 0É� ]^� eZ� ehb� ]n� .4� fZkl� -51.� lnk� eZ� iheb\^� ]^l� wmkZg`^kl(�
jnb� _kZii^� ]ëng� ^fikblhgg^f^gm� ]ëng� fhbl� t� ng� Zg� ^m� ] ëng^� Zf^g]^� ]^� -,,� t�
-*,,,� @(� ]ëng^� iZkm(� jnb\hgjn^� Z� Zb]w� hn� Zllblmw� ng� wmkZg`^k� lhbm� ]Zgl� e^l� _Zbml� jnb�
hgm� ikwiZkw� lZ� iwgwmkZmbhg� beew`Ze^� ]Zgl� e^� khrZnf^� hn� jnb� eëhgm� _Z\bebmw^(� lhbm� jnb�
eëhgm� \hglhffw^� ^m(� ]ëZnmk^� iZkm(� jnb\hgjn^� Zb]^� ng� wmkZg`^k� t� lwchnkg^k� bkkw`nebx)
k^f^gm� ]Zgl� e^� khrZnf^� hn� t� l^� lhnlmkZbk^� t� eëZiieb\Zmbhg� ]^l� ]w\blbhgl� ikbl^l� iZk�
e^� fbgblmk^� ]^� eZ� Dnlmb\^� ^g� o^kmn� ]^� eZ]bm^� ehb� ]n� .4� fZkl� -51.*

é� FëZkmb\e^� .3(� -É� ]^� eëZkkymw� khrZe� gÉ� /0� ]n� .,� cnbee^m� -523� k^eZmb_� t�
e ëh\\niZmbhg� ]^� mkZoZbee^nkl� ]^� gZmbhgZebmw� wmkZg`xk^(� jnb� ingbm� ]ëng� ^fikblhgg^f^gm
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]^� 4� chnkl� t� ng� fhbl� ^ m� ] ëng^� Zf^g]^� ]^� .2� t� 1,,� @ � hn� ]ëng^� ]^� \^l� i^bg^l�
l^ne^f^gm� ã� e ë̂ fiehr^nk(� l^l� ikwihlwl(� l^l� fZg]ZmZbk^l� jnb� hgm� _Zbm� hn� eZbllw�
mkZoZbee^k� ng^� i^klhgg^� jnb� g^� ihllx]^� iZl� eZ� gZmbhgZebmw� [^e`^� ^g� obheZmbhg� ]^l�
]blihlbmbhgl� ]n� ikwl^gm� Zkkymw� hn� ]^� l^l� Zkkymwl� ] ë̂ qw\nmbhg� å7� e^� \hZnm^nk� ]^� \^mm^�
bg_kZ\mbhg� i^nm� ymk^� ihnklnbob(� fyf^� lëbe� g ë̂ lm� iZl� ^fiehr^nk(� lhg� ikwihlw� hn� lhg�
fZg]ZmZbk^(� eëZkmb\e^� /-� ]^� eëZkkymw� khrZe� gÉ� /0� ]n� .,� cnbee^m� -523� ]blihlZgm�
jn^� e^� \aZibmk^�PCC� ]n� ebok^� C� ]n� =h]^� iwgZe� k^eZmb_� t� eZ� iZkmb\biZmbhg� ^lm� Ziieb\Z[e^�
Zn]bm� Zkkymw*

é� FëZkmb\e^� -5/� ]n� =h]^� iwgZe� jnb� ingbm� ]^� eZ� i^bg^� ]^� eZ� kw\enlbhg� e^l� _Znq�
^g� w\kbmnk^l(� ihnoZgm� \hglblm^k� t� wmZ[ebk� ]^� _Znq� i^kfbl� ]^� mkZoZbe� hn� t� _Zelb_b^k�
]^l� i^kfbl� wmZ[ebl� kw`nebxk^f^gm*

é � FëZkmb\e^� -54� ]n� =h]^� iwgZe� jnb� lZg\mbhgg^� ] ëng� ^fikblhgg^f^gm� ]ëng� fhbl�
t� ng� Zg� eZ� \hgmk^_Zvhg� hn� eZ� _Zelb_b\Zmbhg� ]^� iZll^ihkml*� &
"7cZZ'� F'G'%� MwgZm(� -53-)-53.(� g~� .-(� --� cnbee^m� -53.*%

/0(� 6EB?496=(4%� Ç� :Vc^VefcV� UÖf_V� V_ecVacZdV� Z_eVc_ReZ`_R]V&�
9_� coa`_dV� l� ]R� bfVdeZ`_� _x� *,� a`doV� aRc� A&� JR_� 9]dV_$� ]V� )/� RgcZ]� )1/*$� ]V�

^Z_ZdecV� UVd� 5WWRZcVd� oT`_`^ZbfVd� Raa`ceV� ]Vd� acoTZdZ`_d� dfZgR_eVd� 2

ã� ?g� lZ� lwZg\^� ]n� -5� gho^f[k^� -53-(� e^� =hgl^be� ]ëZ]fbgblmkZmbhg� ]ë?nkh\a^fb\�
Z� \hglmZmw� jn^� eZ� fZchkbmw� ]^l� Z]fbgblmkZm^nkl� ^lm� ^g� _Zo^nk� ]ëng^� kw]n\mbhg�
ikh`k^llbo^� ]^� e ë̂ qiehbmZmbhg� ]^� eënlbg^� ?nkh\a^fb\(� ^g� on^� ] ë̂ g� ikwiZk^k� eZ�
_^kf^mnk^� ]Zgl� e^l� f^bee^nkl� ]weZbl*� Og^� kwlhenmbhg� ^g� \^� l^gl� _nm� Ziikhnow^�
fZe`kw� eëhiihlbmbhg� ]^� eZ� <^e`bjn^*

?g� ^qw\nmbhg� ]^� \^mm^� ikbl^� ]^� ihlbmbhg� be� ^lm� ikwon� ]^� ikwiZk^k� eZ� _^kf^mnk^�
]^� eë̂ gmk^ikbl^� t� iZkmbk� ]^� -5307� on� e^� \ZkZ\mxk^� iZkmb\neb^k� ]^� e ënlbg^(� e^l� hiwkZmbhgl�
]^� _^kf^mnk^� ]nk^khgm� \^i^g]Zgm� cnljn^� o^kl� -44,*

.*� =Znl^l� 6
FZ� lbmnZmbhg� Z\mn^ee^� ^lm� ikbg\biZe^f^gm� ]n^� Znq� \Znl^l� lnboZgm^l� 6
é� eZ� ghg)k^gmZ[bebmw� ]^� eë̂ gmk^ikbl^� ^*Z*� t� \Znl^� ]^� lZ� _Zb[e^� \ZiZ\bmw� ^m� ]n�

]nfibg`� ^g� fZmbxk^� ]^� ikbq� lnk� e^� fZk\aw� bgm^kgZmbhgZe7
é� e^� _Zbm� jn^� e^l� h[c^\mb_l� ikbg\biZnq� ]^� eZ� lh\bwmw� hgm� wmw� Zmm^bgml(� ghmZff^gm�

eZ� ]wfhglmkZmbhg� ]ëng� lrlmxf^� ]^� k^mkZbm^f^gm� ihnk� e^� \hf[nlmb[e^� nlw� ^m� eZ�
_hkfZmbhg� ]^� i^klhgg^e� ]^l� iZrl� bgmwk^llwl7

é � eZ� fbl^� lnk� ib^]� ] ëng� \hglhkmbnf� bg]nlmkb^e� Zg`eh)_kZg\h)Zee^fZg]� jnb�
ikwohbm� eë̂ qiehbmZmbhg� ^m� eë̂ qm^glbhg� ikbhkbmZbk^l� ]^l� bglmZeeZmbhgl� Zg`eZbl^l� ^m�
_kZgvZbl^l7

é � eëbfihllb[bebmw� ]^� lZmnk^k� e^l� bglmZeeZmbhgl� ]ë?nkh\a^fb\� ] ëng^� _Zvhg� w\hghfb)
jn^f^gm� cnlmb_bw^� ^m� ]Zgl� ng� ]weZb� kZblhggZ[e^� t� eëZb]^� ]^� \hf[nlmb[e^� ]^l� kwZ\m^nkl�
]^� inbllZg\^� [^e`^l*

/*� ;\mbhg� ]n� `hno^kg^f^gm� 6
F^l�fbgblmxk^l� ]^l� ;__Zbk^l� wmkZg`xk^l� ^m� ]^l�;__Zbk^l� w\hghfbjn^l� lhgm� bgm^ko^gnl�

Znikxl� ]^l� iZkm^gZbk^l� wmkZg`^kl� iZk� eZ� ohb^� ]biehfZmbjn^(� iZk� ]^l� \hgmZ\ml� ]bk^\ml�
Zo^\� e^l� fbeb^nq� \hfiwm^gml� wmkZg`^kl� ^m� iZk� ]^l� bgm^ko^gmbhgl� Zn� l^bg� ]n� =hgl^be�
] ëZ]fbgblmkZmbhg*

=^l� bgm^ko^gmbhgl� kwiwmw^l� gëhgm�iZl� Z[hnmb� t� _Zbk^� k^o^gbk� e^� =hgl^be� ]ë?nkh\a^fb\�
lnk� lZ� ]w\blbhg� ]^� ikbg\bi^� ]^� _^kf^k� eënlbg^*

Ce� ^qblm^� gwZgfhbgl� ng^� \^kmZbg^� \aZg\^� jn^� e ë̂ qiehbmZmbhg� inbll^� mhnm� ]^
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fyf^� ymk^� ihnklnbob^� Zn)]^et� ]^� -530� Zo^\� ng � ghf[k^� ienl� k^lmk^bgm� ]^�
iZkm^gZbk^l� bgmwk^llwl*� F^l� gw`h\bZmbhgl� ^g� \^� l^gl� lhgm� Z\mbo^f^gm� ihnklnbob^l*

0*� G^lnk^l� ^g� \Zl� ]^� _^kf^mnk^� 6
M^ehg� eëZkmb\e^� /.� ]^l� lmZmnml� ]ë?nkh\a^fb\� e^l� fh]Zebmwl� ]^� eZ� _^kf^mnk^� ]^l�

bglmZeeZmbhgl� ^m� eZ� k^ikbl^� ]n� lbm^� ]hbo^gm� ymk^� gw`h\bw^l� Zo^\� e^l� Znmhkbmwl� [^e`^l*
Mb(� ^gmk^)m^fil(� be� lëZowkZbm� bfihllb[e^� ]^� ihnklnbok^� eë̂ qiehbmZmbhg� ]^l� bglmZeeZ)

mbhgl(� fyf^� Zo^\� ]ëZnmk^l� iZkm^gZbk^l(� ?nkh\a^fb\� ]^okZbm� ik^g]k^� ^g� \aZk`^� Zn�
fhbgl� e^l� _kZbl� ]^� ]w\hgmZfbgZmbhg� ]^l� bglmZeeZmbhgl(� e^� \hg]bmbhgg^f^gm� ]^l� ]w\a^ml�
kZ]bhZ\mb_l� ^m� e^nk� mkZglihkm� o^kl� ng� lbm^� ]^� lmh\dZ`^� Ziikhikbw*� Nhnm^_hbl(� e^�
\hg]bmbhgg^f^gm� ]^l� kwlb]nl� gw\^llbm^kZ� ^g\hk^� ]^� `khl� bgo^lmbll^f^gml*

F^l� ./0� f^f[k^l� ]n� i^klhgg^e(� iZkfb� e^ljn^el� be� r� Z� Z\mn^ee^f^gm� -3,� <^e`^l(�
]^okhgm� ymk^� ikh`k^llbo^f^gm� eb\^g\bwl� ^gmk^� -530� ^m� -54,� t� ]^l� \hg]bmbhgl� jnb�
_nk^gm� Ziikhnow^l� iZkbmZbk^f^gm� lhnl� eZ� ikwlb]^g\^� ]ëng� ]wew`nw� ]n� fbgblmxk^� [^e`^�
]n� NkZoZbe*

1*� Pn� e^l� ^__hkml� ihnk� Z[hnmbk� t� ng^� ghno^ee^� _hkfne^� ] ë̂ qiehbmZmbhg� ^m� ihnk�
weZ[hk^k� ng� ikh`kZff^� ]^� mkZoZbe� ienl� liw\bZeblw(� be� ^qblm^� mhnchnkl� ]^� e ë̂ lihbk�
jn^� eZ� _^kf^mnk^� ihnkkZ� ymk^� wobmw^*� å
"7cZZ'� F M '%� MwgZm(� -53-)-53.(� gã� -.(� 5� fZb� -53.*%

/0)� 6H@6B:6>46C� >E4<62:B6C &�Ç�@ZToZeo&

@V� *0� [fZ_� )1/*$� ]`cd� UV� ]R� UZdTfddZ`_� Uf� SfUXVe� UVd� 5WWRZcVd� oecR_XpcVd� a`fc�
]ÖViVcTZTV� )1/*$� ]V� do_ReVfc�8V�6`_Ue� "7&J&D&#� UV^R_UR� dÖZ]� _V�dVcRZe� aRd� a`ddZS]V�
bfV� ]V� Go_Re� RUcVddV� f_V� ^`eZ`_� Rf� Go_Re� WcR_nRZd� a`fc� ]fZ� WRZcV� aRce� UV�
]ÖZ_bfZoefUV� TRfdoV� aRc� ]R� cVacZdV� UVd� VddRZd� _fT]oRZcVd� WcR_nRZd� UR_d� ]V� DRTZWZbfV�
!2%@%#� Go_Re$� )1/)%)1/*$� *0� [fZ_� )1/*$� aa&� ),),%),)-#&

@V� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd� dV� ac`_`_nR� Z^a]ZTZeV^V_e� T`_ecV� aRcVZ]]V�
Uo^RcTYV� afZdbfÖZ]� UoT]RcR� ]V� ]V_UV^RZ_� 2

ã� FZ� ihlbmbhg� [^e`^(� ^g� fZmbxk^� ] ë̂ llZbl� gn\ewZbk^l(� ^lm� \eZbk^� ^m� ] ëZbee^nkl� [b^g�
\hggn^� ]^� mhnl� e^l� `hno^kg^f^gml(� r� \hfikbl� ]n� `hno^kg^f^gm� _kZgvZbl*� >Zgl� e^l�
^g\^bgm^l� Ziikhikbw^l(� ikbg\biZe^f^gm� t� eZ� =hffbllbhg� ihebmbjn^� ]^� eë;ll^f[ew^�
]^l� HZmbhgl� Ogb^l(� ghmk^� iZrl� g ëZ� iZl� \^llw� ]^� kZii^e^k� jnëbe� Z� Z]awkw� t� eëZ\\hk]�
]^� Ghl\hn� ]^� -52/� lnk� eëZkkym� ]^l� ^llZbl� gn\ewZbk^l(� ] ëbgobm^k� e^l� ?mZml� ghg�
Z]awk^gml� t� lhnl\kbk^� Znq� fyf^l� h[eb`Zmbhgl� ^m� ]^� lhneb`g^k� eZ� gw\^llbmw� ] ëZkkbo^k�
t� ]^l� Z\\hk]l� Z]wjnZml� k^eZmb_l(� ]ëng^� iZkm(� Znq� ikh[exf^l� ]^� \hgmk}e^� ^m(� ] ëZnmk^�
iZkm(� t� eëbgm^k]b\mbhg� ]^l� ^llZbl� jnb� g^� lhgm� iZl� \hno^kml� iZk� e^l� Z\\hk]l� ]^�Ghl\hn*� å�
"6'E'%� MwgZm(� -53-)-53.(� .5� cnbg� -53.(� i*� -004*%

/0*� 6H@B?@B:2D:?>%� Ç� AVdfcVd� kRtc`ZdVd&� Ç� 7`_gVcdReZ`_d� SV]X`%�
kRtc`ZdVd&

@V� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd� R� oeo� Z_eVcc`Xo� aRc� a]fdZVfcd� do_ReVfcd� `f�
Uoafeod� dfc� ]Vd� T`_dobfV_TVd� a`fc� ]Vd� 6V]XVd� UV� ]R� ]`Z� kRtc`ZdV� _x� /)'((1� Uf�
+)� UoTV^ScV� )1/)� Ve� d`_� `cU`__R_TV� UÖVioTfeZ`_� Uf� /� [R_gZVc� )1/*� _x� /*'((+�
cV]ReZgVd� l� ]R� UZda`dZeZ`_� T`^a]peV� Ve� ]ZScV� UV� e`fd� Uc`Zed� dfc� ]V� d`]$� ]V� d`fd%d`]
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Ve� ]Vd� cZTYVddVd� _RefcV]]Vd� _`_� Via]`ZeoVd&� 7Vd� ^VdfcVd� `_e� oeo� a`ceoVd� l� ]R�
T`__RZddR_TV� Uf� afS]ZT� SV]XV� aRc� f_� T`^^f_Zbfo� _x� /*'*-� Uf� ^Z_ZdepcV� UVd�
5WWRZcVd� oecR_XpcVd� `v� ] Ö̀ _� aVfe� ]ZcV� _`eR^^V_e� 2

ã� >^� ghno^ee^l� ]blihlbmbhgl� ew`bleZmbo^l� bgm^ko^gn^l� ^g� Lwin[ebjn^� ]n� TZ|k^�
$ehb� 3-+,,5� ]n� /-� ]w\^f[k^� -53-� ^m� hk]hggZg\^� 3.+,,/� ]n� 3� cZgob^k� -53.%�
Z[kh`^gm� eëhk]hggZg\^� ew`bleZmbo^� 22+/0/� ]n� 3� cnbg� -522(� \hggn^� lhnl� e^� ghf�
è � Fhb� <ZdZcbdZ� ê� ^m� fh]b_b^gm� eZ� ew`bleZmbhg� ^m� eZ� ikh\w]nk^� ]^� k^mkZbm� hn� ]^�
kwZmmkb[nmbhg� ]^l� ]khbml� _hg\b^kl(� _hk^lmb^kl� ^m� fbgb^kl*

=^l� ghno^ee^l� ]blihlbmbhgl� bfihl^gm(� lhnl� i^bg^� ]^� ]w\awZg\^(� t� mhnl� e^l�
mbmneZbk^l� ]^� ]khbml� _hg\b^kl(� _hk^lmb^kl� ^m� fbgb^kl� ^g� Lwin[ebjn^� ]n� TZ|k^� Zn�
C -̂#� cZgob^k� -53.(� ]^� ]w\eZk^k� ^g]wZgl� e^l� 5,� chnkl(� ik^gZgm� \hnkl� e^� 3� cZgob^k� -53.(�
e^l� ]khbml� jnëbel� ]wmb^gg^gm� ^m� ]^� ]hgg^k� ]^l� k^gl^b`g^f^gml� \hfie^ml� jnZgm� t� eZ�
gZmnk^� ^m� t� eZ� fbl^� ^g� oZe^nk� ]^� \^l� ]khbml*

=^mm^� ]w\eZkZmbhg� ]hbm� ymk^� bgmkh]nbm^� fyf^� lb� eZ� kwZmmkb[nmbhg� ]^� ]khbml�
Zgmwkb^nkl� Zn� /,� cnbg� -52,� Z� ]wct� wmw� ]^fZg]w^� hn� Z� wo^gmn^ee^f^gm� wmw� h[m^gn^�
^g� Ziieb\Zmbhg� ]^� eZ� ehb� $<ZdZcbdZ%� ikw\bmw^� ]n� 3� cnbg� -522*

Nhnm^_hbl(� mhnm^� i^klhgg^� jnb� ikhno^� Zohbk� iZrw� ZoZgm� e^� -^k� cZgob^k� -53.�
e^� ikbq� ] ëng� [b^g� mhf[Zgm� lhnl� eëZiieb\Zmbhg� ]^� eëZg\b^gg^� ehb� <ZdZcbdZ(� ^lm� m^gn^�
]^� _Zbk^� eZ� ]w\eZkZmbhg� ^m� ]^� _hnkgbk� eZ� ik^no^� ]^� l^l� ]khbml� ^g]wZgl� e^l� 01� chnkl�
ik^gZgm� \hnkl� e^� -.� cZgob^k� -53.� $Zkmb\e^� 11� ]^� eëZkkymw� fbgblmwkb^e� 3.+,,0%***� å

@R� bfVdeZ`_� UV� A&� JVcYRVXV_� ReeZcV� ] ÖReeV_eZ`_� Uf� ^Z_ZdecV� dfc� ]Vd� UZWWZTf]eod�
UÖRaa]ZTReZ`_� UV� TVeeV� ]`Z� W`_TZpcV� a`fc� ]Vd� ac`acZoeRZcVd� SV]XVd� 2
Ç� ]R� ScZpgVeo� Uf� Uo]RZ� ]RZddo� Rfi� ac`acZoeRZcVd� a`fc� WRZcV� ]R� UoT]RcReZ`_3
Ç� ]R� UZWWZTf]eo� UÖ̀ SeV_Zc� UV� ]ÖRfe`cZeo� kRtc`ZdV� T`^aoeV_eV� ]V� eZecV� _oTVddRZcV3
Ç� ]R� WRn`_� RcSZecRZcV� U`_e� ]R� _`eZ`_� UV� ^ZdV� V_� gR]Vfc� R� oeo� feZ]ZdoV3
Ç� ]Vd� UZWWZTf]eod� WZ_R_TZpcVd� UZgVcdVd3
Çâ� ] ÖZ_doTfcZeo� UV� ]ÖZ_UV^_ZdReZ`_� WZ_R]V� U`_e� ]V� acZ_TZaV� Vde� acogf$� ^RZd� ]Ö̀ cXR%
_ZdReZ`_� UVd� ^`UR]Zeod� UV� aRZV^V_e� Ve� ]ÖoeRS]ZddV^V_e� UVd� T`^aeVd� _V� ]V� d`_e�
aRd� "2%@%#� 7YR^ScV$� )1/)%)1/*$� ).� ^Rcd� )1/*$� aa&� -,0%-,1#&

@V�^Z_ZdecV� cRaa`ceR_e� dVd� T`_gVcdReZ`_d� l� ?Z_dYRdR� Via]ZbfV� 2

R#� EfV� ]V� Uo]RZ� RgRZe� oeo� ac`]`_Xo� Rf� )Vc� [fZ_&� 8R_d� f_V� coa`_dV� Rf� do_ReVfc�
@RYRjV$� ]V� ^Z_ZdecV� aRc]V� UÖf_V� ac`]`_XReZ`_� [fdbfÖRf� +(� [fZ_� )1/*� Ve� ^q^V$�
Rf� +)� UoTV^ScV� )1/*� "2%@%#� Go_Re$� )1/)%)1/*$� *1� [fZ_� )1/*$� a&� ),,/#&� 7VeeV�
UVc_ZpcV� UReV� Wfe� T`_WZc^oV� aRc� f_� T`^^f_Zbfo� `WWZTZV]� Uf� ^Z_ZdepcV&

S#� @R� T`_ecZSfeZ`_� Rfi� WcRZd� dVcR� V_gZdRXoV� UR_d� f_� dV_d� WRg`cRS]V� aRc� ]V�
NRtcV&

T#� @Vd� ac`acZoeRZcVd� Z_eocVddod� a`fcc`_e� feZ]ZdVc� ]Vd� dVcgZTVd� U Öf_� ^R_UReRZcV&

U#� @Vd� Rfe`cZeod� kRtc`ZdVd� g`_e� TcoVc$� UR_d� ]V� TRUcV� UV� TVeeV� ]oXZd]ReZ`_$� f_V�
T`^^ZddZ`_� TV_ecR]V$� bfZ� UoTZUVcR� UV� e`fe$� dVd� Uo]ZSocReZ`_d� dVc`_e� acZdVd� UR_d�
f_� VdacZe� T`^acoYV_dZW� UVd� UZWWZTf]eod� UVd� ac`acZoeRZcVd� W`_TZVcd� SV]XVd&

9_� TV� bfZ� T`_TVc_V� ]ÖZ_UV^_ZdReZ`_$� V]]V� Vde� V_gZdRXoV� aRc� ]Vd� RceZT]Vd� *(� Ve�
*,� UV� ]Ö̀ cU`__R_TV� Uf� /� [R_gZVc� )1/*&� @Vd� UZWWZTf]eod� ogV_efV]]Vd� a`fcc`_e� qecV�
Ra]R_ZVd� UR_d� ]V� TRUcV� UÖf_� RTT`cU� SZ]ReocR]&� @V� ^Z_ZdecV� RWWZc^V� bfV$� UR_d� ]V
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aRddo$� ]V� ]oXZd]ReVfc� SV]XV� _ ÖZ_eVcgV_RZe� aRd� bfR_U� f_� 9eRe� eZVcd� acV_RZe� UVd�
^VdfcVd� ]oXZd]ReZgVd� "2%@%#� 7YR^ScV$� )1/)%)1/*$� ).� ^Rcd� )1/*$� a&� -,1#&

I_V� ac`a`dZeZ`_� UV� ]`Z� RgRZe$� V_� VWWVe$� oeo� Uoa`doV� "5%@%#� 7YR^ScV$� )1/)%)1/*$�
).� ^Rcd� )1/*$� _x� *-0#� a`fc� ^VeecV� l� ]R� UZda`dZeZ`_� Uf� ^Z_ZdecV� UVd� ecRgRfi�
afS]ZTd� ]Vd� ^`jV_d� WZ_R_TZVcd� _oTVddRZcVd� l� ]ÖZ_UV^_ZdReZ`_� UVd� gZTeZ^Vd� UVd�
ogo_V^V_ed� dfcgV_fd� V_� FoafS]ZbfV� Uf� NRtcV$� T`_doTfeZWd� l� ]ÖRTTVddZ`_� UV� TV�
aRjd� l� ]ÖZ_UoaV_UR_TV� Ve� eV_UR_e� l� T`^S]Vc� ]Vd� ]RTf_Vd� UV� ]R� ]`Z� SV]XV� Uf�
),� RgcZ]� )1.-� V_� g`f]R_e� RTT`cUVc� f_V� Z_eVcgV_eZ`_� WZ_R_TZpcV� UV� ]Ö9eRe� l� e`fd�
TVfi� bfZ� RfcRZV_e� oeo� gZTeZ^Vd� UV� ]ÖR__f]ReZ`_� UV� eZecVd� UV� ac`acZoeod� T`_ToUod�
RgR_e� ]V� )Vc� [R_gZVc� )1/*&

@V� ^Z_ZdecV� Via]ZbfV� V_T`cV� l� A&� JVcYRVXV_� bfV� _`ecV� R^SRddRUVfc� dfZe�
]ÖRWWRZcV� UV� ]R� ]`Z� W`_TZpcV$� UVd� cV_T`_ecVd� V_ecV� ]Vd� Uo]oXfod� UVd� UVfi� aRjd� Rfc`_e�
]ZVf&� 7Vd� bfVdeZ`_d� dVc`_e� ViR^Z_oVd� UV� WRn`_� aVc^R_V_eV� aRc� ]Vd� UVfi� 9eRed�
"2%@%#� 7YR^ScV$� )1/)%)1/*$� ).� ^Rcd� )1/*$� a&� -,1#&� @R�^q^V� coa`_dV� R� oeo� WRZeV�
l� ]R� bfVdeZ`_� `cR]V� UV� A&� DVUV� "2%@%#� Go_Re$� )1/)%)1/*$� ).� ^Rcd� )1/*$� a&� +/-#&

A&� @RYRjV� cRaa`ceV� Rf� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd� ]Vd� WRZed� dfZgR_ed� bfZ�
dV� d`_e� aRddod� Racpd� ]Vd� T`_gVcdReZ`_d� UV� ?Z_dYRdR� 2

ã� ***� e^� ..� _wokb^k� -53.(� hg� Z� Z__b\aw� Znq� oZeo^l� ]n� [nk^Zn� ]^l� ikhikbwmwl�
_hg\bxk^l� ]^� <ndZon� ng^� eblm^� ]^� .,,� iZk\^ee^l� k^mbkw^l� t� e^nkl� ikhikbwmZbk^l�
$<^e`^l� ihnk� eZ� ieniZkm%(� iZk� Zkkymw� fbgblmwkb^e� ]n� /-� cZgob^k� -53.� ]Zgl� 35� \Zl� ^m�
iZk� ]^l� Zkkymwl� ikbl� Znq� ^gobkhgl� ]^� \^mm^� ]Zm^� ihnk� e^l� Znmk^l� \Zl*

=^m� Zkkymw� Z� wmw� ikbl� ZoZgm� jn^� e^l� ikhikbwmZbk^l� inbll^gm� _Zbk^� oZehbk� e^nkl� ]khbml�
l^ehg� eZ� ikh\w]nk^� ikwon^� iZk� eZ� ew`bleZmbhg� _hg\bxk^� ]^� cZgob^k� -53.*� F^� k^mkZbm� ]^�
e^nkl� mbmk^l� lë̂ qiebjn^� ]ëZnmZgm� fhbgl� jnëbe� lëZ`bkZbm� ]^� m^kk^l� jnb(� e^� ienl� lhno^gm(�
ohbk^� fyf^� ]Zgl� mhnl� e^l� \Zl(� hgm� wmw� oZehkblw^l� ]ëZikxl� e^l� \kbmxk^l� wmZ[ebl*� Ce�
l^f[e^� r� Zohbk� ihnk� e^� fhbgl� \hgmkZ]b\mbhg� ^gmk^� e^l� ]w\eZkZmbhgl� ZiZblZgm^l� ]^�
G*� BZkf^e� t� lhg� k^mhnk� ]n� TZ|k^� ^m� eZ� obheZmbhg� _eZ`kZgm^� ]^l� ]khbml� ]^l� k^llhk)
mbllZgml� [^e`^l� Zn� fyf^� fhf^gm*� å

"7cZZ'� F'G'%� Hk\Ob%� -53-)-53.(� jn^lmbhg� gÉ� -4� ]n� 5� fZb� -53.(� i*� -.*%

@V� do_ReVfc� VdeZ^V� bfV� TVd� ^VdfcVd� T`_deZefV_e

ã� ng^� lihebZmbhg� ]^l� [b^gl� ]^l� i^klhgg^l� iarlbjn^l� ^m� ]^� lh\bwmwl� [^e`^l� ^m�
g^� lhgm� `nxk^� \hfiZmb[e^l� Zo^\� e^l� bfihkmZgml� ^__hkml� _bgZg\b^kl� \hgl^gmbl� iZk� ghmk^�
iZrl� ihnk� eZ� Lwin[ebjn^� ]n� TZ|k^***

H^� l^kZbm)be� iZl� wjnbmZ[e^� ] ëbg]^fgbl^k� e^l� lihebwl� ^m� mhnl� e^l� \bmhr^gl� ewlwl�
]Zgl� e^nkl� bgmwkyml� ew`bmbf^l� iZk� ]^l� ikwexo^f^gml� lnk� e^l� lhff^l� bfihkmZgm^l�
_hnkgb^l� iZk� eZ� <^e`bjn^� Zn� TZ|k^� :� å

">PWR'#

@V� ^Z_ZdecV� coa`_U� 2

ã� Ce� ^lm� ^qZ\m� jn^(� lnboZgm� ]^l� bg_hkfZmbhgl� ]hggw^l� Zn� ]w[nm� ]n� fhbl� ]^�
fZkl� -53.� iZk� e^� \hglne� ahghkZbk^� ]^� <^e`bjn^� t� EblZg`Zgb� $TZ|k^%� t� eë;f[ZllZ]^�
]^� <^e`bjn^� t� EbglaZlZ(� e^� \hgl^koZm^nk� ]^l� mbmk^l� _hg\b^kl� ]^� EblZg`Zgb� Z� Z__b\aw�
]Zgl� \^mm^� obee^(� e^� .4� _wokb^k� -53.(� ng^� eblm^� ]^� -40� [b^gl� _hg\b^kl� ]hgm� -/0� ZiiZk)
mb^gg^gm� t� ]^l� k^llhkmbllZgml� [^e`^l� ^m� jnb� _hgm� k^mhnk� t� eë?mZm(� ^g� Ziieb\Zmbhg�
]^� eZ� ew`bleZmbhg� _hg\bxk^*
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F^� 5� fZkl� -53.(� eë;f[ZllZ]^� ]^� <^e`bjn^� t� EbglaZlZ� Z� bg_hkfw(� iZk� w\kbm(� eZ�
Jkwlb]^g\^� ]^� eZ� Lwin[ebjn^� ]n� TZ|k^� ]^� \^mm^� Ziieb\Zmbhg� Z[nlbo^� ]^� eZ� ew`bleZmbhg�
wohjnw^(� ^g� ]^fZg]Zgm� jn^� e^l� f^lnk^l� gw\^llZbk^l� lhb^gm� ikbl^l� ihnk� r� f^mmk^� _bg�
Zbglb� jn^� ihnk� Zggne^k� e^l� \hg_bl\Zmbhgl� hiwkw^l*

Fhkl� ]^� fhg� lwchnk� t� EbglaZlZ� ]n� -^k� Zn� /� fZkl� -53.(� cëZb� h[m^gn� eëZllnkZg\^�
jn^� e^l� ]khbml� ew`bmbf^l� ]^� ghl� k^llhkmbllZgml� l^kZb^gm� k^li^\mwl� ^m� jn^� ]^l�
Zllhniebll^f^gml� l^kZb^gm� Ziihkmwl� Znq� f^lnk^l� ] ë̂ qw\nmbhg� ]^� eZ� ghno^ee^�
ew`bleZmbhg� _hg\bxk^*

=ë̂ lm� Zbglb� jn^(� e^� 0� Zokbe� -53.(� e^� Jkwlb]^gm� ]^� eZ� Lwin[ebjn^� ]n� TZ|k^� Z�
]w\b]w� ]^� ikhkh`^k� cnljnëZn� /,� cnbg� -53.� e^� ]weZb� bfiZkmb� Znq� mbmneZbk^l� ]^� ]khbml�
_hg\b^kl(� _hk^lmb^kl� ^m� fbgb^kl� ihnk� bgmkh]nbk^� e^l� ]w\eZkZmbhgl� ikwon^l� iZk� \^mm^�
ghno^ee^� ew`bleZmbhg*� > ëZnmk^� iZkm(� e^� `hno^kg^f^gm� sZ|khbl� Z� bgmkh]nbm� e^�
/� Zokbe� -53.(� t� eëhno^kmnk^� ]^� eZ� l^llbhg� ]^� eë;ll^f[ew^� gZmbhgZe^(� ng � ikhc^m� ]^�
ehb� Z\mn^ee^f^gm� ^qZfbgw� ^g� \hffbllbhg� iZke^f^gmZbk^� ^m� jnb� Ziihkm^� ] ëbfihkmZgml�
ZfwgZ`^f^gml� Znq� f^lnk^l� ] ë̂ qw\nmbhg� ]^� eZ� ehb� _hg\bxk^� ]n� /-� ]w\^f[k^� -53-*

Fë;f[ZllZ]^� ]^� <^e`bjn^� lnbm� \^mm^� jn^lmbhg� ]^� ikxl*� å
">PWR'#

/0+� 7<6EF6�:> D6B > 2 D:? > 2 <%�Ç�9dTRfe&�Ç�5TTpd� Rf�a`ce�UÖ5_gVcd&�Ç �
HcRgRfi� UÖR^o]Z`cReZ`_� V_� gfV� UV� WRTZ]ZeVc� ]R� _RgZXReZ`_� Ve� dR� doTfcZeo&�

9_� coa`_dV� l� f_V� bfVdeZ`_� _x� ,� a`doV� aRc� A V̂� 8V� 6RT\Vc%JR_� CT\V_�
"7&J&D&#� ]V� *-� [R_gZVc� )1/*$� ]V� ^Z_ZdecV� UVd� 7`^^f_ZTReZ`_d� Z_UZbfV� 2

ã� FZ� kZ]ZkblZmbhg� ]^� e ë?l\Znm� \hfihkm^� ]^nq� iZkmb^l� 6
-É� eëbglmZeeZmbhg� ^g� m^kkbmhbk^� gw^keZg]Zbl� ]^� ]^nq� ihlm^l� kZ]Zk(� ZnmhfZmbjn^l(�

k^gohrZgm� e^nkl� bfZ`^l� Zn� ihlm^� \^gmkZe� ^qblmZgm� ^m� _hg\mbhggZgm� ]wct� t� eëw\enl^� ]^�
TZg]oeb^m� ^m� e^l� Ziikh\a^l� ]^� eëw\enl^7

.É� e ë̂ qm^glbhg� ^g� m^kkbmhbk^� gw^keZg]Zbl� ]^� \^l� bglmZeeZmbhgl(� lhnl� _hkf^� ] ëng^�
\aZ{g^� kZ]Zk� \hnokZgm� mhnm� eë?l\Znm� h\\b]^gmZe� Zbglb� jn^� l^l� ^f[hn\ank^l(� l^�
kZ\\hk]Zgm� Znq� ihlm^l� ikw\w]^gml� ^m� ]^ll^kob^� iZk� ]n� i^klhgg^e� gw^keZg]Zbl*

?g� \^� jnb� \hg\^kg^� eZ� ik^fbxk^� iZkmb^(� e^l� ZnmhkblZmbhgl� gw\^llZbk^l� hgm� wmw�
h[m^gn^l� fZbl(� [b^g� jn^� eëwmn]^� ^g� Zbm� wmw� _Zbm^� iZk� e^l� l^kob\^l� [^e`^l(� ^ee^� ]hbm(�
^g� o^kmn� ]^l� mkZbmwl� ^qblmZgml(� ymk^� kwZeblw^� iZk� e^l� l^kob\^l� gw^keZg]Zbl� mhnm� ^g�
wmZgm� iZrw^� iZk� eZ� <^e`bjn^*� FZ� ]^fZg]^� ]ëh__k^l� ihnk� eZ� iZkmb^� we^\mkhgbjn^� Z� wmw�
eZg\w^� ^m� \^ee^l)\b� ]hbo^gm� ymk^� k^gmkw^l� ihnk� e^� -1� Zokbe� -53.*� KnZgm� t� eëbg_kZlmkn\)
mnk^(� e^l� wmn]^l� lhgm� lnk� e^� ihbgm� ]ëymk^� m^kfbgw^l(� fZbl� be� oZ� ]^� lhb� jn^� eZ�
kwZeblZmbhg(� jnb� bg\hf[^� Znq� Znmhkbmwl� gw^keZg]Zbl^l(� ]wi^g]� wmkhbm^f^gm� ]n�
k^]k^ll^f^gm� ]n� \hn]^� ]^� <Zma(� inbljn^� e^� kZ]Zk� ]^okZ� \hnokbk� Z]wjnZm^f^gm� eZ�
\hnink^� ^goblZ`w^� ^m� ghg� iZl� eZ� iZll^� gZob`Z[e^� Z\mn^ee^*

KnZgm� t� eZ� ]^nqbxf^� iZkmb^(� Znllb� [b^g� eëwmn]^� jn^� eZ� kwZeblZmbhg(� eZ� ]^ll^km^�
_nmnk^� ^m� eë̂ gmk^mb^g� lhgm� ^g� kZblhg� ]n� ikbg\bi^� ]^� lhno^kZbg^mw� ng^� k^lihglZ[bebmw�
^q\enlbo^f^gm� gw^keZg]Zbl^� mhnm� ^g� mhf[Zgm� lhnl� eëZiieb\Zmbhg� ]^l� mkZbmwl� ^qblmZgml�
^g� \^� jnb� \hg\^kg^� ghmZff^gm� e^l� _kZbl� jnb� ^g� kwlnem^gm*

F^� fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� Z� wmw� ikbw� ]^� _Zbk^� Znikxl� ]n� `hno^kg^f^gm�
gw^keZg]Zbl� e^l� ]wfZk\a^l� gw\^llZbk^l� ihnk� jn^� \^enb)\b� \hgl^gm^� ^m� ikh\x]^� t�
eëwk^\mbhg� ]^� \^mm^� \aZ{g^� kZ]Zk*

KnZgm� t� eZ� iZkmb^� ]^� eë?l\Znm� lbmnw^� ^g� m^kkbmhbk^� [^e`^(� ^ee^� ^lm� ]wct� \hno^km^�
iZk� e^l� ihlm^l� kZ]Zk� ^qblmZgm� ^m� _hg\mbhggZgm� Znq� w\enl^l� TZg]oeb^m� ^m� <Zn]hnbg*� å
"7cZZ'� F'G'%� MwgZm(� -53-)-53.(� g2� -(� ..� _wokb^k� -53.*%
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@V� ^q^V� ^Z_ZdecV$� Z_eVcc`Xo� aRc� A&� 7`aaZVeVcd� "J`]&#$� ]V� **� WogcZVc� )1/*�
dfc� ]R� doTfcZeo� UV� ]R� _RgZXReZ`_� dfc� ]Ö9dTRfe� cRaaV]]V� ]Vd� \^UZOU\Q_� R[ZPMYQZ`Mad�
QZ� YM`Uk^Q� PQ� ^jMXU_M`U[Z� PQ� `^MbMad� 1

ã� ***� ZoZgm� ]^� kwihg]k^� Znq� ]b__wk^gml� ihbgml� lhne^owl(� c^� mb^gl� t� _Zbk^� k^fZkjn^k�
jn^� lb� e^� l^kob\^� ]^� ibehmZ`^� ^m� eZ� lnko^beeZg\^� \hffng^� ]^� eë?l\Znm� ^m� ]^l� [hn\a^l�
]^� eë?l\Znm� lhgm� Zllnkwl� \hgchbgm^f^gm� iZk� eZ� <^e`bjn^� ^m� e^l� JZrl)<Zl(� lnk� [Zl^�
]ëng^� kw`e^f^gmZmbhg� fbqm^(� \aZ\ng� ]^� \^l� ]^nq� iZrl� ]^f^nk^� k^lihglZ[e^(�
lnk� eZ� iZkmb^� ]n� _e^no^� _ZblZgm� iZkmb^� ]^� l^l� ^Znq� m^kkbmhkbZe^l(� ihnk� mhnm� \^� jnb�
k^exo^� ]^� lZ� lhno^kZbg^mw*

F^� <Zl)?l\Znm� fZkbmbf^� \hne^� ihnk� lZ� fZc^nk^� iZkmb^� ^g� m^kkbmhbk^� gw^keZg]Zbl*�
Ce� ^lm� ]hg\� ]^� kx`e^� jn^� eZ� lhno^kZbg^mw� ]^� \^� iZrl� lhbm� k^li^\mw^� ihnk� mhnm� mkZoZbe�
jn^� eZ� <^e`bjn^� o^nm� _Zbk^� ^gmk^ik^g]k^� hn� ]wlbk^� ohbk� kwZebl^k� lnk� eZ� iZkmb^� ]n�
_e^no^� jnb� ^lm� lbmnw^� ^g� m^kkbmhbk^� gw^keZg]Zbl*� å

"7cZZ'� F'G'%� MwgZm(� -53-)-53.(� gè� 4(� --� Zokbe� -53.*%

5� ac`a`d� UV� ]R� OTMnZQ� PQ� ^MPM^#� Z]� dV� coWpcV� l� ]R� coa`_dV�acoTZeoV�l� ]R� bfVdeZ`_�
UV� A V̂� 8V� 6RT\Vc%JR_� CT\V_&� D`fc� ]Vd� ^MO[Z_� "coa`_dV� cRURc#$� Z]� R[`feV� 2

ã� O#� >^l� ^llZbl� Zo^\� ]^l� kZ\hgl� ]^� ]b__wk^gm^l� fZkjn^l(� ebfbmwl� t� ]^l� [hnw^l�
^m� ]^l� [Zebl^l� m^kk^lmk^l(� hgm� wmw� ^__^\mnwl� iZk� \aZ\ng� ]^l� ]^nq� l^kob\^l� ]^� ibehmZ`^�
]Zgl� l^l� ikhik^l� ^Znq� m^kkbmhkbZe^l*

=^l� ^llZbl� l^khgm� ihnklnbobl� \Zk� e^l� kwlnemZml� h[m^gnl� g^� lhgm� iZl� ^g\hk^�
\hg\enZgml*

P#� =^� g ë̂ lm� jnëZn� m^kf^� ]^� \^l� ^llZbl� ^m� ehkljn^� \^nq)\b� Znkhgm� ]hggw�
lZmbl_Z\mbhg� jn^� eëhg� ihnkkZ� ^goblZ`^k� e^� ieZ\^f^gm� ]w_bgbmb_� ]ëng� \^kmZbg� ghf[k^� ]^�
kZ\hgl� t� ]^l� ^g]khbml� lmkZmw`bjn^l� bfihkmZgml*� F^� ieZ\^f^gm(� t� \aZk`^� ]^� eZ�
<^e`bjn^(� ]^� \^l� kZ\hgl� lnk� eZ� iZkmb^� gw^keZg]Zbl^� ]n� _e^no^� g^� ihnkkZ� mhnm^_hbl�
iZl� l^� _Zbk^� lZgl� eëZll^gmbf^gm� ]n� `hno^kg^f^gm� gw^keZg]Zbl*� å

h>PWRS['#

D`fc� TV� bfZ� Vde� Uf� Z[abQMa� ^QSXQYQZ`� PQ� ZMbUSM`U[Z� 1

ã� Z%� FZ� <^e`bjn^� ob^gm� ] ëweZ[hk^k� ng� kx`e^f^gm� ]^� gZob`Zmbhg� lnk� e^� <Zl)?l\Znm�
fZkbmbf^� Z]Zimw� Znq� \bk\hglmZg\^l� Z\mn^ee^l(� t� mbmk^� ]^� \hgmkb[nmbhg� Znq� ]bl\nllbhgl�
[beZmwkZe^l� ]^� eZ� \hffbllbhg� ã� Z]� ah\� å� \aZk`w^� ]^� kw]b`^k� ng � kx`e^f^gm� ]^�
gZob`Zmbhg� ^g� k^fieZ\^f^gm� ]n� kx`e^f^gm� gw^keZg]Zbl� Z\mn^e(� ]ëng^� iZkm(� ^m� ]n�
kx`e^f^gm� ]^� gZob`Zmbhg� Z\mn^e� lnk� e^� <Zl)?l\Znm� fZkbmbf^� [^e`^(� ] ëZnmk^� iZkm*

FZ� ghno^ee^� kw`e^f^gmZmbhg� l^kZ� [Zlw^� lnk� e^l� ikbg\bi^l� _hg]Zf^gmZnq� lnboZgml� 6

-*� F ëbgmwkym� ikbhkbmZbk^� jn^� ikwl^gm^� eZ� gZob`Zmbhg� fZkbmbf^7

.*� FZ� gw\^llbmw� ihnk� e^l� gZobk^l� ]^� f^k� ]^� lëZeb`g^k� ZnmZgm� jn^� ihllb[e^�
lnk� e^� kx`e^f^gm� bgm^kgZmbhgZe� ihnk� eZ� ikwo^gmbhg� ]^l� Z[hk]Z`^l� ^g� f^k(� jnb� _^kZ�
eëh[c^m� ]ëng^� kwoblbhg� ^g� h\mh[k^� -53.7

/*� FZ� gw\^llbmw� ihnk� e^l� [umbf^gml� ]^� gZob`Zmbhg� bgmwkb^nk^� ]ëZ]awk^k� ZnmZgm� jn^�
ihllb[e^� Zn� =*?*P*H*C*� $=h]^� ^nkhiw^g� ]^l� ohb^l� gZob`Z[e^l� bgmwkb^nk^l%�7

0*� ;� e ë̂ qblm^g\^� ]^� \hg]bmbhgl� eh\Ze^l� iZkmb\nebxk^l� ^g� <^e`bjn^� \hff^� Znq�
JZrl)<Zl*

F^l� ^gmk^mb^gl� hgm� ]w[nmw� ^g� -53-(� fZbl� \hff^� gb� e^l� m^qm^l� ]w_bgbmb_l� ]n�
kx`e^f^gm� bgm^kgZmbhgZe� ihnk� eZ� ikwo^gmbhg� ]^l� Z[hk]Z`^l� ^g� f^k� $-53.%� gb� \^nq�
]n� =*?*P*H*C*� g^� l^khgm� \hggnl� ZoZgm� eZ� _bg� ]^� eëZggw^(� be� Z� wmw� ]w\b]w(� on�
eënk`^g\^(� ]ëwmZ[ebk� Zn� ikwZeZ[e^� ng� ghno^Zn� kx`e^f^gm� ienl� ln\\bg\m(� ihnk� eë?l\Znm
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h\\b]^gmZe� $iZkmb^� gw^keZg]Zbl^%(� ^g� k^fieZ\^f^gm� ^m� ^g� \hfiewf^gm� ]n� kx`e^f^gm�
liw\bZe� Z\mn^e*� å
">PWRS['#

GÖRXZddR_e� UVd� ^VdfcVd� UÖf_ZW`c^ZdReZ`_� Ve� UÖZ_deRfcReZ`_� UÖf_� `cXR_V� f_ZbfV�
UV� XVdeZ`_$� ]V� ^Z_ZdecV� UoT]RcV� 2

ã� ?g� \^� jnb� \hg\^kg^� eZ� iZkmb^� [^e`^� ]n� _e^no^(� eëngbmw� ]ëZnmhkbmw� ^lm� Zllnkw^�
iZk� eëZ]fbgblmkZm^nk� ]^l� M^kob\^l� fZkbmbf^l� ]ë;go^kl� $fbgblmxk^� ]^l� NkZoZnq�
in[eb\l%(� ^g� o^kmn� ]^� e ëZkkymw� khrZe� ]n� ./� cnbg� -5/-*

FZ� lnko^beeZg\^� \hffng^� ]n� <Zl)?l\Znm� fZkbmbf^� ^lm� Zllnkw^� iZk� eZ� =hffbllbhg�
\aZk`w^� ]^� eZ� lnko^beeZg\^� i^kfZg^gm^� ]^� eZ� HZob`Zmbhg� lnk� eë?l\Znm(� ikwon^� ]Zgl�
e^� mkZbmw� ]^� -4/5(� ^m� ]hgm� e^l� Z\mbobmwl� hgm� ^ll^gmb^ee^f^gm� ihnk� [nm� 6� eëbgli^\mbhg�
`wgwkZe^� ]n� [ZeblZ`^(� ]^l� iZll^l� gZob`Z[e^l� ^m� ]n� l^kobm\^� ]^� ibehmZ`^� ]Zgl� e^l�
]^nq� iZrl*

JZk� Zbee^nkl(� ^g� on^� ]^� ikhfhnohbk� eZ� lw\nkbmw� ]^� eZ� gZob`Zmbhg� lnk� e^� <Zl)?l\Znm�
fZkbmbf^(� be� ^qblm^� ng^� \heeZ[hkZmbhg� wmkhbm^� ^gmk^� e^l� M^kob\^l� ihkmnZbk^l� ]^� eZ� obee^�
] ë;go^kl(� e^� M^kob\^� ]^� k^gl^b`g^f^gml� ]^� eë?l\Znm(� eZ� iheb\^� fZkbmbf^� [^e`^� ^m�
eZ� iheb\^� fZkbmbf^� ]^l� JZrl)<Zl� $H^]^keZg]l^� Lbcdlihebmb^� m^� pZm^k%*� å
">PWRS['#

/0,� 7<6EF6� :> D6 B > 2 D:? > 2 <%� Ç� 9dTRfe&� Ç� CS]ZXReZ`_d� UV� ]Ö9eRe�
cZgVcRZ_&�Ç�5TeV�UV�JZV__V� UV� )0)-&

C_� aVfe� ]ZcV� UR_d� ]V� cRaa`ce� WRZe� Rf� _`^� UV� ]R� 7`^^ZddZ`_� UVd� 5WWRZcVd�
oecR_XpcVd$� aRc� A&� F`^SRfe$� dfc� ]V� ac`[Ve� UV� ]`Z� a`ceR_e� Raac`SReZ`_� UV� ]R�
7`_gV_eZ`_� V_ecV� ]V� X`fgVc_V^V_e�Uf� F`jRf^V� UV�6V]XZbfV�Ve� ]V� X`fgVc_V^V_e�
Uf� F`jRf^V� UVd� DRjd%6Rd� T`_TVc_R_e� ]ÖR^o]Z`cReZ`_� UV� ]R� g`ZV� _RgZXRS]V� UR_d�
] Ö9dTRfe� `TTZUV_eR]� acpd� UV� KR]d``cUV_� 2

ã� FZ� =hgo^gmbhg� jnb� ^lm� lhnfbl^� t� ohmk^� Ziikh[Zmbhg� obl^� eëZfwebhkZmbhg� ]^�
eZ� ohb^� gZob`Z[e^� ]Zgl� eë?l\Znm� h\\b]^gmZe� ikxl� ]^� QZelhhk]^g� iZk� eZ� ]wfhebmbhg� ]^�
eZ� c^mw^� ã� In]^� Bhh_]� å� t� QZelhhk]^g*� =^mm^� c^mw^(� jnb� ^lm� ng� wib� _ZblZgm� lZbeeb^�
]Zgl� e^� \a^gZe� gZob`Z[e^(� \hglmbmn^(� \hff^� e^� lb`gZe^� e ë̂ qihlw� ]^l� fhmb_l(� ng^�
^gmkZo^� lwkb^nl^� t� eZ� gZob`Zmbhg7� \^ee^)\b� ]^ob^gm� ]^� ienl� ^g� ienl� ]Zg`^k^nl^�
t� f^lnk^� jnëZn`f^gm^gm� e^� ihkm� ^g� ehnk]� ^m� eZ� ehg`n^nk� ]^l� [Zm^Znq*� $ ***%

FëZkmb\e^� -.� ihkm^� jn^� e^l� _kZbl� kwlnemZgm� ]^� eZ� ikwiZkZmbhg� ^m� ]^� eë̂ qw\nmbhg�
]^l� mkZoZnq� l^khgm� W\bkU`OZS[S\b� t� eZ� \aZk`^� ]n� Nkwlhk� [^e`^*

F^� =hgl^be� ]^l� fbgblmk^l� ]^� <^e`bjn^(� cnlm^f^gm� lhn\b^nq� ]^� eZ� lw\nkbmw� ]^� eZ�
gZob`Zmbhg� o^kl� ;go^kl(� Z� Z\\^imw� \^mm^� ^qb`^g\^� gw^keZg]Zbl^� e^� .5� Zokbe� -522(�
[b^g� jn^� eëZkmb\e^� --/� ]^� e ë;\m^� ]^� Pb^gg^� ]^� -4-1� ikwohb^� jn^� è � \aZjn^� ?mZm�
kbo^kZbg� é� ^g� eëh\\nkk^g\^� e^l� JZrl)<Zl� é � l^� \aZk`^kZ� ]^l� mkZoZnq� gw\^llZbk^l�
]Zgl� e^� ebm� ]^� eZ� kbobxk^� ihnk� g^� _Zbk^� wikhno^k� Zn\ng� h[lmZ\e^� t� eZ� gZob`Zmbhg

FëZkmb\e^� -/� lmbine^� jn^� eZ� <^e`bjn^(� t� mbmk^� ^q\^imbhgg^e� ^m� ihnk� ng^� iwkbh]^� ]^
-,� Zgl� t� iZkmbk� ]^� eZ� kw\^imbhg� ]w_bgbmbo^(� l^� ihkm^kZ� UO`O\b� ]^l� ]hffZ`^l� jn^�
eZ� ]b`n^� ]^� f^k� ihnkkZbm� ln[bk� ]n� _Zbm� ]^� eë̂ qw\nmbhg� ]^l� mkZoZnq*

F^� $$� QZm^kl\aZi� Bnelm^k� ;f[Z\am� ê (� jnb� ]hbm� ^gmk^m^gbk� t� l^l� _kZbl� eëwib�
kZ\\hnk\b� ^m� e^l� ]b`n^l� ohblbg^l� $ohbk� Zkmb\e^� -0%(� \kZb`gZbm� jnëZikxl� e^� kZ\\hnk\bl)
l^f^gm� ]^� eëwib(� eZ� ]b`n^� g^� lëwkh]^� ]ZoZgmZ`^*� =ë̂ lm� ihnkjnhb� be� Z� lhnaZbmw�
h[m^gbk� ]n� u� LbcdlpZm^klmZZm� ê� ng^� `ZkZgmb^� \hgmk^� mhnm^l� e^l� \aZk`^l� lniiewf^g)
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mZbk^l� ihnoZgm� kwlnem^k� ]^� \^� kZ\\hnk\bll^f^gm*� GZbl� lnboZgm� e^� ihbgm� ]^� on^�
gw^keZg]Zbl(� inbljn^� e^l� mkZoZnq� g^� ]^oZb^gm� l^kobk� jn^� ]^l� bgmwkyml� [^e`^l(� be�
bg\hf[Zbm� t� eZ� <^e`bjn^� ]^� ik^g]k^� t� lhg� \hfim^� eëh[eb`Zmbhg� ]^� `ZkZgmb^� Zllnfw^�
iZk� e^� c� LbcdlpZm^klmZZm� ê (

>n� \}mw� [^e`^� hg� _Zbm� h[l^ko^k� 6
é � jn^� \ë̂ lm� e^� LbcdlpZm^klmZZm� ê � jnb� Z� ]k^llw� e^l� ieZgl� ]^l� mkZoZnq� ^m� jn^(�

iZk� \hglwjn^gm(� be� enb� k^ob^gm� ]ëZllnf^k� eZ� k^lihglZ[bebmw� ghkfZe^� jnb� bg\hf[^�
t� mhnm� ^gmk^ik^g^nk� obl)t)obl� ]ëng� mb^kl7

é� jn^� mhnm� ?mZm� ^lm� m^gn� ]^� o^bee^k� t� e ë̂ gmk^mb^g� ]^� l^l� ]b`n^l(� r� \hfikbl� \^ee^l�
jnb� [hk]^gm� ]^l� _e^no^l� bgm^kgZmbhgZnq(� ^m� jnëbe� g^� i^nm� l^� ]w\aZk`^k� ]^l� _kZbl�
] ë̂ gmk^mb^g� lnk� ng� ?mZm� ohblbg*

=^l� Zk`nf^gml� ZrZgm� wmw� k^c^mwl� iZk� e^l� JZrl)<Zl(� eZ� <^e`bjn^� lë̂ __hkvZ� ]ëZiihkm^k�
t� eZ]bm^� \eZnl^� ]^� `ZkZgmb^� ]^l� k^lmkb\mbhgl� ]^� m^fil� ^m� ]^� eb^n*� @bgZe^f^gm(� be�
_nm� \hgo^gn� jn^� eZ� <^e`bjn^� ]hgg^kZbm� lZ� `ZkZgmb^� é� è t� mbmk^� ^q\^imbhgg^e� ê� é�
ihnk� ng^� l^\mbhg� ]^� ]b`n^� [b^g� ]wm^kfbgw^� ]^� /� df(� ^m� \^� ihnk� ng^� iwkbh]^� ]^�
]bq� Zgl� l^ne^f^gm(� t� \hfim^k� ]^� eZ� kw\^imbhg� ]w_bgbmbo^� ]^l� mkZoZnq*

M^ehg� e^l� m^\agb\b^gl� [^e`^l(� be� g ë̂ qblm^� Zn\ng� kbljn^� jn^� \^mm^� \eZnl^� ]^�
`ZkZgmb^� ]hbo^� cZfZbl� ymk^� Ziiebjnw^*� å
"9'E'%� MwgZm(� -53-)-53.(� -/� cZgob^k� -53.(� gÉ� 53(� ii*� -).*%

/0-� 7<6EF6� :> D6 B > 2 D:? > 2 <%� Ç� 9dTRfe&� Ç� HcRgRfi� dfdTVaeZS]Vd� UV�
a`ceVc� aco[fUZTV� l� ]Ö9eRe� UÖR^`_e&�Ç� Dc`eVTeZ`_� UV� ]ÖV_gZc`__V^V_e&

Foa`_UR_e� l� A V̂� JR_� UVc� 9VT\V_%ARVd� "J`]&#$� A&� <Rc^V]$� ^Z_ZdecV� UVd�
5WWRZcVd� oecR_XpcVd� UoT]RcV� UVgR_e� ]R� 7YR^ScV� "ecRUfTeZ`_� Uf� _oVc]R_URZd#� 2

ã� Gf^� PZg� ]^k� ?^\d^g)GZ^l� Z� iZkew� ]^� eZ� _^kf^mnk^� ]^� eë?l\Znm� hkb^gmZe� Znq�
JZrl)<Zl� ^m� ]^l� lnbm^l� ]hffZ`^Z[e^l� jn^� \^eZ� i^nm� ^gmkZ{g^k� ihnk� ghmk^� w\hghfb^*

FZ� ehb� >^emZ� _nm� Z]himw^� iZk� e^l� ]^nq� =aZf[k^l� gw^keZg]Zbl^l� Zikxl� jnZmk^� Zgl�
] ëwmn]^l� ikwiZkZmhbk^l� Ziikh_hg]b^l*

J^g]Zgm� \^l� wmn]^l(� e^l� \hgmZ\ml� gw\^llZbk^l� hgm� wmw� ^gmk^m^gnl� ^gmk^� e^l�
m^\agb\b^gl� [^e`^l� ^m� gw^keZg]Zbl� \hfiwm^gml� ^n� w`Zk]� Znq� \hglwjn^g\^l� ihllb[e^l�
jn^� eZ� _^kf^mnk^� ]^� \^� [kZl� ]^� f^k� ihnkkZbm� Zohbk� ihnk� e^l� bgmwkyml� [^e`^l*� å

@V� AZ_ZdecV� cRaaV]]V� R]`cd� bfV� ]V� )-� _`gV^ScV� )1--$� ]VÄ� X`fgVc_V^V_ed� SV]XV�
Ve� _oVc]R_URZd� RgRZV_e� afS]Zo� f_V� UoT]RcReZ`_� l� TV� ac`a`d&� 7V]]V%TZ$� U`_e� ]V� eVieV�
T`^a]Ve� _`fd� R� oeo� RZ^RS]V^V_e� T`^^f_Zbfo� aRc� ]V� ^Z_ZdepcV� UVd� 5WWRZcVd�
oecR_XpcVd$� dV� ]ZdRZe� T`^^V� dfZe� 2

ã� F^l� `hno^kg^f^gml� [^e`^� ^m� gw^keZg]Zbl� ^gmZf^khgm� ikh\aZbg^f^gm� ]^l�
gw`h\bZmbhgl� lnk� e^l� ikh[exf^l� \hg\^kgZgm� e^l� ohb^l� ] ë̂ Zn� ihlwl� iZk� e^� kZiihkm� ]^�
eZ� =hffbllbhg� Mm^^g[^k`a^)PZg� =Znp^eZ^km*� Cel� hgm� ]w\b]w� ]^� f^g^k� \^l� gw`h\bZ)
mbhgl� ghg� \hff^� ]^l� Z]o^klZbk^l� hiihlwl� eëng� t� eëZnmk^(� fZbl� \hff^� ]^l�
iZkm^gZbk^l� Zllh\bwl� ]Zgl� e^� \Z]k^� ]^� <^g^enq(� \hgl\b^gml� ]^� eZ� gw\^llbmw� ]^�
lZno^`Zk]^k� mhnl� e^l� bgmwkyml� ^g� \Znl^� Z_bg� ]^� ikhfhnohbk� ng^� ienl� `kZg]^�
\heeZ[hkZmbhg*� F^l� jn^lmbhgl� lhne^ow^l� iZk� eZ� kwhk`ZgblZmbhg� ]n� ieZg� >^emZ� l^khgm�
^qZfbgw^l� ]Zgl� e^� fyf^� ^likbm*� FZ� <^e`bjn^� k^\hggZ{m� Znq� JZrl)<Zl� e^� ]khbm�
]^� l^� ]w_^g]k^� \hgmk^� e^� k^mhnk� ]^� ghno^ee^l� bghg]Zmbhgl� ^m� e^l� JZrl)<Zl� k^\hggZbl)
l^gm(� ]^� e^nk� \}mw(� jn^� ]Zgl� eZ� kwZeblZmbhg� ]^� \^l� mkZoZnq(� bel� ]hbo^gm� m^gbk� \hfim^�
]^l� bgmwkyml� [^e`^l� Znllb� [b^g� ^g� \^� jnb� \hg\^kg^� eë?l\Znm� jn ë̂ g� \^� jnb� \hg\^kg^�
e^l� ^Znq� bgm^kfw]bZbk^l*� å
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@V� ^Z_ZdecV� T`_eZ_fV� 2

ã� Jhnk� e^� `hno^kg^f^gm� [^e`^(� e^l� ikbg\bi^l� wmZ[ebl� ]^� \hffng� Z\\hk]� ^g� -511�
k^lm^gm� oZeZ[e^l*

Ce� ^qblm^� ng^� \hffbllbhg� m^\agbjn^� [^e`h)gw^keZg]Zbl^� k^eZmbo^� t� e ë?l\Znm*� >Zgl�
\^mm^� \hffbllbhg� lhgm� lhnfbl^l� t� eëhk]k^� ]n� chnk� ghg� l^ne^f^gm� e^l� wmn]^l�
\hg\^kgZgm� e^� _e^no^� enb)fyf^(� fZbl� Znllb� e^l� wmn]^l� mhn\aZgm� e^l� mkZoZnq� ]Zgl� e^�
]^emZ� Labg)G^nl^)?l\Znm� jnb� i^no^gm� Zohbk� ng^� bg_en^g\^� lnk� e ë?l\Znm(� l^l�
^f[hn\ank^l� hn� e^l� ^Znq� bgm^kfw]bZbk^l*

F^l� m^\agb\b^gl� [^e`^l� hgm� ]hg\� eZ� ihllb[bebmw� ]ëwmn]b^k� Zo^\� e^nkl� \heex`n^l�
gw^keZg]Zbl� e^l� lnbm^l� ar]kZnebjn^l� ^m� gZnmbjn^l� ]^� eZ� kwZeblZmbhg� ]n� ieZg� >^emZ�
Zbglb� jn^� e^l� \hglwjn^g\^l� ]Zgl� e^� ]hfZbg^� ]^l� ]b`n^l� ^m(� lnk� [Zl^� ]^� ]hggw^l�
l\b^gmb_bjn^l(� ]^� _bq^k� e^l� f^lnk^l� gw\^llZbk^l� ihnk� jn^� e^l� mkZoZnq� jnb� ]hbo^gm�
ikhfhnohbk� eZ� lw\nkbmw� ^m� e^� [b^g)ymk^� w\hghfbjn^l� ]^� ]b__wk^gm^l� ikhobg\^l�
gw^keZg]Zbl^l� g^� \Znl^gm� iZl� ]^� ]hffZ`^l� Znq� bgmwkyml� [^e`^l*

Ce� r� ZnkZ� gZmnk^ee^f^gm� ]^l� ikh[exf^l� Zo^\� eZ� \nemnk^� ]^l� fhne^l� ^m� ]^l� an{mk^l*�
Phnl� ^g� Zo^s� iZkew*� Hhl� \hff^kvZgml� ^m� k^lmZnkZm^nkl� [^e`^l� ]^okhgm� lër� Z]Zim^k*�
Hhnl� g^� ihnohgl� mhnm� ]^� fyf^� iZl� ^qb`^k� jn^� e^l� mkZoZnq� lhb^gm� lnli^g]nl� ihnk�
\^mm^� kZblhg*

FZ� iheenmbhg� ]^� eZ� f^k� ]n� Hhk]� \hfihkm^� e^� ]Zg`^k� jn^� eZ� ikh]n\mbhg�
ibl\b\he^� ^g� lhbm� _hkm^f^gm� ]bfbgnw^*� Ig� g^� ohbm� iZl� \hff^gm� ng� ?l\Znm� hkb^gmZe�
^g� ebZblhg� hno^km^� Zo^\� ng^� f^k� ]n� Hhk]� iheenw^� ihnkkZbm� k^fw]b^k� t� eëZ__Zbk^*

Jhnk� eZ� _ehmm^� ]^� iy\a^� [^e`^(� eZ� _^kf^mnk^� ]^� e#?l\Znm� hkb^gmZe� g ë̂ lm� iZl� e^�
ikh[exf^� e^� ienl� bgmwk^llZgm(� fZbl� [b^g� eZ]bm^� iheenmbhg� ]^� eZ� f^k� ]n� Hhk]*

KnZg]� ng� [kZl� ]^�f^k� ]^ob^gm� ng� [Zllbg� ] ë̂ Zn� ]hn\^(� be� ^g� kwlnem^� gZmnk^ee^f^gm�
ng� \aZg`^f^gm� ikh_hg]� ]^� eZ� _ehk^� ^m� ]^� eZ� _Zng^� ZjnZmbjn^l*� >^� fyf^� ihnk� e^l�
]blmkZ\mbhgl(� ghmZff^gm� ihnk� e^l� lihkml� gZnmbjn^l(� be� ^g� kwlnem^� ng� fbeb^n� bg]b`gw*�
Pn� eZ� lbmnZmbhg� `wh`kZiabjn^� ]^� eë?l\Znm� hkb^gmZe(� \ë̂ lm� Znq� Znmhkbmwl� gw^keZg]Zbl^l�
jnëbe� ZiiZkmb^gm� ]^� i^l^k� e^l� ZoZgmZ`^l� ^m� e^l� bg\hgowgb^gml� w\heh`bjn^l� ]^� eZ�
_^kf^mnk^� ]^� \^� [kZl� ]^� f^k*� å

$*6'E*(� =aZf[k^(� -53-)-53.(� -0� cnbg� -53.(� i*� -14,*%

DRc� f_V� bfVdeZ`_� _x� 0+� Uf� 0� dVaeV^ScV� )1/*$� RUcVddoV� Rf�^Z_ZdecV� UVd� 5WWRZcVd�
oecR_XpcVd$� A&� 7]RVjd� "7&J&D&#� cVgZV_e� dfc� ]R� bfVdeZ`_� 2

ã� ;� eZ� lnbm^� ]^l� bg_hkfZmbhgl� ]^� ik^ll^� Zn� lnc^m� ]^l� bgm^gmbhgl� ]n� `hno^kg^f^gm�
]^l� JZrl)<Zl� ]^� \hglmknbk^� ng^� ]b`n^� jnb� _^kf^kZbm� eë?l\Znm� hkb^gmZe(� c^� f^�
i^kf^ml� ]ëZmmbk^k� eëZmm^gmbhg� ]^� Ghglb^nk� e^� fbgblmk^� lnk� e^l� bgmwkyml� ]^� eZ� iy\a^�
fZkbmbf^� jnb� lhgm� f^gZ\wl� iZk� \^� ikhc^m*

>^l� [bheh`blm^l� ^m� lZoZgml(� mZgm� gw^keZg]Zbl� jn^� [^e`^l(� k^\hggZbll^gm� eZ� oZe^nk�
iZkmb\nebxk^� ]^� \^m� bfihkmZgm� ieZg� ]ë̂ Zn� ihnk� eZ� lnkob^� ]n� ihbllhg� ^g� f^k� ]n�
Hhk](� lnkmhnm� ]Zgl� lZ� iZkmb^� fwkb]bhgZe^*

F^l� fbeb^nq� ]^� eZ� iy\a^� fZkbmbf^(� mZgm� gw^keZg]Zbl� jn^� [^e`^l(� hgm� ]wct�
fZgb_^lmw� e^nk� bgjnbwmn]^� Zn� lnc^m� ]^� \^� ikhc^m� ]^� ]b`n^*

D^� lZnkZbl� ]xl� ehkl� `kw� t� Ghglb^nk� e^� fbgblmk^� ]^� f^� ]bk^� lëbe� g ë̂ lmbf^� iZl�
jnëbe� l^kZbm� nmbe^� ]^� ikh\w]^k� ]ënk`^g\^� t� ng^� ^gjnym^(� ]^� ik^g]k^� \hgmZ\m� Zo^\�
e^l� fbeb^nq� ]^� eZ� iy\a^� fZkbmbf^� ^m� ]ëZmmbk^k(� ^g� Z\\hk]� Zo^\� e^� ]wiZkm^f^gm�
]^� eë;`kb\nemnk^(� eëZmm^gmbhg� ]n� `hno^kg^f^gm� ]^l� JZrl)<Zl� lnk� \^m� Zli^\m� ]n�
ikh[exf^*� å
"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gã� /1(� -3� h\mh[k^� -53.*%
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@V� ^Z_ZdecV$� Racpd� Rg`Zc� cRaaV]o� ]V� T`_eV_f� UV� dR� coa`_dV� acoTZeoV� l� A V̂�
JR_� UVc� 9VT\V_%ARVd$� T`_T]fe� 2

ã� Mb� e^� fbgblmxk^� ]^� eë;`kb\nemnk^� ZkkboZbm� t� eZ� \hg\enlbhg� jn^� eZ� _^kf^mnk^� ]^�
eë?l\Znm� hkb^gmZe� ^gmkZ{g^kZbm� ng^� ghno^ee^� ]bfbgnmbhg� ]^l� kwl^ko^l� ]^� ihbllhg� ]Zgl�
eZ� f^k� ]n� Hhk](� ]wct� ZiiZnokb^(� c^� l^kZbl� mhnm� ]blihlw� t� Zii^e^k� eëZmm^gmbhg� ]n�
`hno^kg^f^gm� gw^keZg]Zbl� lnk� e^l� \hglwjn^g\^l� `kZo^l� ]^� \^mm^� _^kf^mnk^� ihnk� e^l�
iy\a^nkl� ]^� f^k� [^e`^l*� å

">RS['#

/0.� 9 2 E D 6 � =6B%� Ç� D`dZeZ`_� UV� ]R� 6V]XZbfV� l� ]ÖoXRcU� Uf� acZ_TZaV� UV� ]R�
]ZSVceo� UV� ]R� YRfeV� ^Vc&�

@R� bfVdeZ`_� _x� )� UV� A&� 7]RVjd� "7&J&D&#� Uf� *-� [R_gZVc� )1/*� U`__V� ] Ö̀ TTRdZ`_�
Rf� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd� UÖVia`dVc� ]R� a`dZeZ`_� Uf� X`fgVc_V^V_e� l�
]ÖoXRcU� Uf� acZ_TZaV� UV� ]R� ]ZSVceo� UV� ]R� YRfeV� ^Vc� 2

ã� 3É� F^� ikbg\bi^� ]^� eZ� eb[^kmw� ]^� eZ� aZnm^� f^k� Z� mhnchnkl� wmw� ]w_^g]n� iZk� e^�
`hno^kg^f^gm� [^e`^*

FZ� jn^lmbhg� l^� mkhno^� ihlw^� lnk� e^� ieZg� bgm^kgZmbhgZe� iZk� eZ� kwlhenmbhg� .31,�
$RRP%(� Z]himw^� iZk� eë;ll^f[ew^� `wgwkZe^� ]^l� HZmbhgl� Ogb^l� e^� -3� ]w\^f[k^� -53,(�
jnb� Z� \aZk`w� e^� \hfbmw� ]bm� ã� ]^l� @hg]l� fZkbgl� å� ]^� ikwiZk^k� ihnk� -53/� ng^�
kwoblbhg� ]^� e ë̂ gl^f[e^� ]^l� ]khbml� ]^� eZ� f^k*� GZbl� c^� ]hbl� \hglmZm^k(� Zikxl� e^l� ]^nq�
ik^fbxk^l� l^llbhgl� ]^� \^� \hfbmw(� ^g� fZkl� ^m� ^g� cnbee^m)ZhÅm� -53-(� jn^� e^� ikbg\bi^� ]^�
eZ� eb[^kmw� ]^� eZ� aZnm^� f^k� ^lm� ]^� ienl� ^g� ienl� \kbmbjnw� ]Zgl� e^�fhg]^� bgm^kgZmbhgZe*�
>^� ghf[k^nq� iZrl� g^n_l� eëZllbfbe^gm� t� ng^� ^qm^glbhg� ]^� e^nk� cnkb]b\mbhg� Zn�
ghf� ]^� eZ� \hgl^koZmbhg� ]^l� k^llhnk\^l� [bheh`bjn^l� hn� ]^� eZ� gw\^llbmw� ]^� enmm^k�
\hgmk^� eZ� iheenmbhg� fZkbg^*� >^� ghf[k^nl^l� ]wew`Zmbhgl� l^� lhgm� ikhghg\w^l� ihnk�
eZ� \kwZmbhgl� ]ëng^� shg^� kwl^kow^� ]^� iy\a^(� Zn)]^et� ]ëng^� f^k� m^kkbmhkbZe^� jnb�
l^kZbm� wm^g]n^(� ^m� ihnk� eëh\mkhb� Znq� ?mZml� kbo^kZbgl� ]^� ]khbml� ikbobew`bwl� ^g\hk^�
Zn)]^et� ]^� eZ� shg^� kwl^kow^*

GZbl� c^� g^� inbl(� ^g� \^� fhf^gm(� ikwcn`^k� ]^� eëZ[hnmbll^f^gm� ]^� eZ� kwoblbhg�
^g� \hnkl� ]^� ikwiZkZmbhg*� å

"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÉ� .� ]n� ..� _wokb^k� -53.*%

/0/� := @?BD2D:?>C%� Ç� CS[Ved� UV� TRcRTepcV� Tf]efcV]&� Ç� 5TT`cU� UV� BVh �
M`c\� Uf� **� _`gV^ScV� )1-1&�Ç�7`_gV_eZ`_� a`deR]V� f_ZgVcdV]]V&� Ç�8oWZ_Z%
eZ`_� UVd� Uc`Zed� UV� U`fR_V&� Ç�H&J&5&�

9_� coa`_dV� l� f_V� bfVdeZ`_� _x� ))(� bfV� ]fZ� RUcVddRZe� A&� 7YRcaV_eZVc$� ]V�
*0� [fZ]]Ve� )1/*$� ]V� ^Z_ZdecV� UVd� 7`^^f_ZTReZ`_d� UoWZ_Ze� ]R� eRiV� UV� ^Z_feZV� Ve�
R_R]jdV� dR� T`_W`c^Zeo� RgVT� UZgVcdVd� T`_gV_eZ`_dd� Z_eVc_ReZ`_R]Vd� !3aXX%� A%B%#�
7YR^ScV$� )1/)%)1/*$� _x� *1$� -� dVaeV^ScV� )1/*#&
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/00� :>56= > :C2D:? > � 56� F:4D:=6C� 56� <2 � 8E6BB6%� t � 6V]XVd�
V_cu]od� UV� W`cTV� UR_d� ]R� KVYc^RTYe&� Ç� 6o_oWZTZRZcVd� UVd� aV_dZ`_d&� Ç �
FogZdZ`_� Uf� HcRZeo� UV� )1.*&

)�� <Q_� NjZjRUOUMU^Q_� PQ� \QZ_U[Z_� Q`� UZPQYZU`j_%

9_�coa`_dV�l�f_V�bfVdeZ`_�_x� /)�a`doV�aRc�A V̂�7`aoV%;VcSZ_Ve�]V�*-�RgcZ]� )1/*$�
]V� ^Z_ZdecV� UV� ]R� GR_eo� afS]ZbfV� Z_UZbfV� 2

ã� ;oZgm� ]^� kwihg]k^� Znq� jn^lmbhgl� ihlw^l� iZk� e#ahghkZ[e^� f^f[k^(� be� ^lm�
gw\^llZbk^� ]^� ikw\bl^k� jn^� iZkfb� e^l� ^q)^gk}ewl� ]^� _hk\^� t� eZ� Q^akfZ\am(� l^nel� e^l�
bgoZeb]^l� ^m� e^nkl� ZrZgml� ]khbm� i^no^gm� [wgw_b\b^k� t� \aZk`^� ]n� Nkwlhk� [^e`^� ]ëng^�
i^glbhg� ^g� o^kmn� ]^� eZ� ehb� ]n� -1� fZkl� -510� k^eZmbo^� Znq� i^glbhgl� ]^� ]w]hffZ)�
f^gm� ]^l� ob\mbf^l� \bobe^l� ]^� eZ� `n^kk^� -50,)-501� ^m� ]^� e^nkl� ZrZgml� ]khbm*

=^l� fyf^� [wgw_b\bZbk^l� Zn� -^k� cnbee^m� -52.� i^kvhbo^gm� ^g� hnmk^� ng^� bg]^fgbmw�
t� \aZk`^� ]n� mkZbmw� [^e`h)Zee^fZg]� ]n� .-� l^im^f[k^� -52.7� \^mm^� bg]^fgbmw�
Q]\abO\bS� \hkk^lihg]� t� eZ� lbmnZmbhg� ]^l� [wgw_b\bZbk^l� Zn� -^k� cnbee^m� -52.7� ^ee^�
k^ikwl^gm^� eZ� ]b__wk^g\^� ^qblmZgm� t� \^mm^� ]Zm^� ^gmk^� e^� kw`bf^� ]^l� i^glbhgl� ]^�
kwiZkZmbhg� ^m� \^enb� ]^l� i^glbhgl� ]^� ]w]hffZ`^f^gm� Znq� ob\mbf^l� \bobe^l� ]^� eZ�
`n^kk^*

F^l� ^q)^gk}ewl� ]^� _hk\^� ghg� bgoZeb]^l� hn� e^nkl� ZrZgml� ]khbm� g^� i^kvhbo^gm� Zn\ng^�
Zeeh\Zmbhg� hn� bg]^fgbmw*

-É� F^� ghf[k^� ]^� i^glbhgl� Z\\hk]w^l� ^g� o^kmn� ]^� eZ� ehb� ]n� -1� fZkl� ikw\bmw^�
l^� kwiZkmbm� \hff^� lnbm� 6
J^glbhgl� ]ëbgoZeb]bmw� * * * * * * * * * � -*/,,
J^glbhgl� ]^� o^no^l� * * * * * * * * * � 043
J^glbhgl� ]ëhkia^ebgl� * * * * * * * * * � 2
J^glbhgl� ] ëZ l \ ^ g ] Z g m l ***************************************************************************** � 0/1

.É� F^� fhgmZgm� ]^l� i^glbhgl� Z\\hk]w^l� ^lm� _hg\mbhg� ]n� ]^`kw� ]ëbgoZeb]bmw�
\hglmZmw� ihnk� e^l� bgoZeb]^l� ^m� ]^� eZ� \Zmw`hkb^� t� eZjn^ee^� ZiiZkmb^gg^gm� e^l� ZrZgml�
]khbm� ihnk� \^nq)\b*� å
"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� g89� -0(� -2� fZb� -53.*%

*&� <Q� D^MU`j� PQ� (0-)#� _M� ^jbU_U[Z%

@V� ecRZeo� cV]ReZW� l� ]ÖZ_UV^_ZdReZ`_� UV� gZTeZ^Vd� UV� ]R� XfVccV$� dZX_o� l� 6cfiV]]Vd�
]V�*)� dVaeV^ScV�)1.*$� Raac`fgo�aRc�]R� ]`Z� Uf� )(�WogcZVc�)1.,� !=%3%#�*-�^Rcd� )1.,#�
RgRZe� oeo� _oX`TZo� a`fc� aVc^VeecV� ]ÖZ_UV^_ZdReZ`_� UVd� Z_T`ca`cod� UV� W`cTV� UR_d�
]R� KVYc^RTYe� UfcR_e� ]R� XfVccV� )1,(%)1,-&� @ÖRTT`cU� acog`jRZe� ]V�aRZV^V_e� UÖf_V�
Z_UV^_Zeo� W`cWRZeRZcV� aRc� ]R� F&:&5&� UV� +(� ^Z]]Z`_d� UV� 8&A&� l� TYRcXV� aRc� ]V�
X`fgVc_V^V_e� SV]XV� UV� ]R� ~� coaRceZc� V_ecV� ]Vd� Z_eocVddod� Ve� dV]`_� ]R� ]oXZd]ReZ`_�
V_� ^ReZpcV� UV� aV_dZ`_d� UV� UoU`^^RXV^V_e� UVd� gZTeZ^Vd� TZgZ]Vd� UV� ]R� XfVccV�
)1,(%)1,-� d`fd� W`c^V� UV� cV_eVd� gZRXpcVd$� obfZgR]V_e� l� ]R� UZWWocV_TV� ViZdeR_e� Rf�
)Vc� [fZ]]Ve� )1.*� V_ecV� ]Vd� eRfi� SV]XVd� UVd� aV_dZ`_d� Ve� R]]`TReZ`_d� UVd� gZTeZ^Vd�
TZgZ]Vd� UV� ]R� XfVccV� Ve� ]Vd� eRfi� UV� aV_dZ`_d� UV� coaRcReZ`_� s� !5%@%#� 7YR^ScV$�
)1.*%)1.+$� Via`do� UVd� ^`eZWd� Uf� )+� R`we� )1.+$� _x� .++$� a&� +#&

@ÖRceZT]V� 1� UV� ]R� 7`_gV_eZ`_� codVcgV� Rfi� aRceZVd� ]V� Uc`Ze� UÖf_V� cogZdZ`_
ã� ihnk� ^qZfbg^k� lb(� ^m� ]Zgl� jn^ee^� f^lnk^(� ] ëZnmk^l� ik^lmZmbhgl� l^kZb^gm�

gw\^llZbk^l� ^m� ihllb[e^l***� ]Zgl� e^� \Zl� hÄ(� ]ëng^� iZkm(� eZ� ]b__wk^g\^� ^gmk^� e^l� i^glbhgl
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[^e`^l� \bmw^l� t� e#Zkmb\e^� 2� $-%� ^m� ]ëZnmk^� iZkm(� e^l� i^glbhgl� Zee^fZg]^l� ikwon^l�
iZk� eZ� <ng]^lo^khk`ng`l`^l^ms� Zn`f^gm^kZb^gm� ]^� _Zvhg� bfihkmZgm^� iZk� kZiihkm�
Znq� mZnq� ^g� ob`n^nk� Zn� -^k� cnbee^m� -52.***� å

7ÖVde� RZ_dZ� bfV� A&� >`cZddV_� T`_deReR_e� bfV� ]Vd� Z_UV^_Zeod� _ÖRgRZV_e� [R^RZd�
oeo� _Z� ^`UZWZoVd� _Z� Z_UVioVd� UV^R_URZe$� aRc� dR� bfVdeZ`_� _x� -)� Uf� *)� ^Rcd� )1/*�
Rf� ^Z_ZdecV� UV� ]R� GR_eo� afS]ZbfV� Ve� UV� ]R� :R^Z]]V$� dZ� UVd� _oX`TZReZ`_d� RgRZV_e�
Vf� ]ZVf&

@V� ^Z_ZdecV� coa`_UZe� bfV� UVd� _oX`TZReZ`_d� `WWZTZV]]Vd� dÖoeRZV_e� Uoc`f]oVd� l�
6`__$� Uf� )/� Rf� *)� [R_gZVc� )1/*$� eV_UR_e� l� ]R� cogZdZ`_� Uf� ecRZeo$� bfÖf_V� cof_Z`_�
UÖViaVced� oeRZe� acogfV� Ve� bfV� ]R� dZX_RefcV� UV� ]ÖRTT`cU� oeRZe� V_gZdRXoV� a`fc� ]R�
WZ_� )1/*� !3aXX%� A%B%#� Go_Re$� )1/)%)1/*$� _x� /� Uf� ,� RgcZ]� )1/*#&
9_� WRZe$� dV]`_� UVd� cV_dVZX_V^V_ed� T`^^f_Zbfod� aRc� ]Vd�^Z_ZdepcVd� UVd�5WWRZcVd�

oecR_XpcVd� Ve� UV� ]R� GR_eo� afS]ZbfV$� UVd� _oX`TZReZ`_d� dV� d`_e� Uoc`f]oVd� V_� ^RZ%�
[fZ_� )1/+&� @V� eVieV� UV� ]ÖRTT`cU� RUUZeZ`__V]� gZV_e�UÖqecV� dZX_o� l� 6`__$� ]V�-� UoTV^%
ScV� )1/+&� =]� Raa`ceV� f_V� RfX^V_eReZ`_� UV� ]ÖZ_UV^_Zeo� RTT`cUoV� l� TVd� gZTeZ^Vd�
UV� ]R� XfVccV&� 7Ve� RTT`cU� _ÖVde� aRd� V_T`cV� cReZWZo&

/01� :>F6CD:CC6= 6>DC� 36<86C� 2 � < 6DB2>86B%� Ç� ;RcR_eZV� UVd�
cZdbfVd&

Foa`_UR_e� l� f_V� bfVdeZ`_� _x� +.� UV� A&� 8V� :RTb� "J`]&#� Uf� )*� RgcZ]� )1/*$�
]V� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd� U`__V� ]Vd� Z_W`c^ReZ`_d� dfZgR_eVd� dfc� ]R� ]`Z�
Uf� +(� UoTV^ScV� )1/(� cV]ReZgV� l� ]R� XRcR_eZV� UVd� cZdbfVd� RWWocV_ed� l� TVceRZ_d� Z_gVd%
eZddV^V_ed� SV]XVd� l� ]ÖoecR_XVc� bfV� _`fd� Rg`_d� R_R]jdoV� UR_d� _`ecV� TYc`_ZbfV�
_x� ./,� 2

ã� >^inbl� e ë̂ gmkw^� ^g� ob`n^nk� ]^� eZ� ehb� ]n� /,� ]w\^f[k^� -53,(� ]bo^kl^l� ]^fZg]^l�
hgm� wmw� ^qZfbgw^l� iZk� eëI__b\^� gZmbhgZe� ]n� >n\khbk^� ^m� ienlb^nkl� ikhf^ll^l�
]ëZllnkZg\^l� hgm� wmw� ]hggw^l*� Dnljnët� ikwl^gm� mhnm^_hbl(� Zn\ng^� iheb\^� ]ëZllnkZg\^�
g ëZ� wmw� \hg\en^*

FZ� ikbf^� lëwexo^� t� ,(31� "� ]n� fhgmZgm� Zllnkw� ehkljn^� l^ne� e^� \ZibmZe� bgo^lmb�
^lm� \hno^km� \hgmk^� e^l� kbljn^l� Zllnkwl*

FZ� ikbf^� ]ëZllnkZg\^� lëwexo^� \^i^g]Zgm� t� ,(4� "� ]n� fhgmZgm� Zllnkw� ehkljn^� ghg�
l^ne^f^gm� e^� \ZibmZe� bgo^lmb� fZbl� w`Ze^f^gm� e^l� _knbml� ]^l� \ZibmZnq� bgo^lmbl(�
ghmZff^gm� e^l� k^gm^l� ^m� ]bob]^g]^l(� lhgm� Zllnkwl*

F^l� bgo^lmbll^f^gml� ^g� \Znl^� i^no^gm� ymk^� Zllnkwl� ]Zgl� mhnl� e^l� iZrl*� å
"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÜ� -/(� 5� fZb� -53.*%

/1(� =:CC:?>� 5:@<?= 2D:AE6� 36<86� 2� < u6DB2>86B%� Ç� <ueV]�
UZa]`^ReZbfV&� Ç� A`UR]Zeod� acReZbfVd� Uf� ecR_dWVce� UV� ]R� ^ZddZ`_� UV� FZ`�
UV� >R_VZc`� l� 6cRdZ]ZR&

Foa`_UR_e� l� f_V� bfVdeZ`_� _x� *(� UV� A&� DZVccV� 6VcecR_U� "F&K &#� Uf� ] c̀� ^Rcd�
)1/*$� ]V�^Z_ZdecV� UVd�5WWRZcVd� oecR_XpcVd�U`__V�UVd� Z_W`c^ReZ`_d� dfc�]Vd�^`UR]Zeod�
acReZbfVd� Uf� ecR_dWVce� UV� ]R� ^ZddZ`_� SV]XV� UV� F`Z� UV� >R_VZc`� l� 6cRdZ]ZR"Ws~''&�
A%B%#� 7YR^ScV$� )1/)%)1/*$� _x� /� Uf� *0� ^Rcd� )1/*#&
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/1)� =:CC:?>� 5:@<?= 2D:AE6� 6DB2>86B6� 6 > � 36<8:AE6%� Ç �
<ueV]� UV� ]R� ^ZddZ`_&�Ç�AZdV� l� dRT&�Ç�Dc`eVTeZ`_� UVd� ]`TRfi&�Ç �9iTfdVd&�

@V� [`fc_R]� <Q� C[U^� Uf� *.� dVaeV^ScV� )1/*� R__`_nRZe� TV� bfZ� dfZe� 2

ã� >^l� bg\hggnl� l^� lhgm� bgmkh]nbml� iZk� ^__kZ\mbhg(� i^g]Zgm� e^� p^^d)^g](� ]Zgl�
e^l� eh\Znq� ]^� eëZf[ZllZ]^� ]^� Mrkb^(� lbmnwl� 1(� Zo^gn^� Lhhl^o^em(� t� <knq^ee^l*� >^�
ghf[k^nl^l� ihkm^l� bgmwkb^nk^l� hgm� wmw� _kZ\mnkw^l� ^m� e^l� Z`k^ll^nkl� l^� lhgm� iZkmb\nebx)
k^f^gm� Z\aZkgwl� lnk� e^� [nk^Zn� ]^� eëZf[ZllZ]^nk*

FZ� iheb\^� ^m� e^� JZkjn^m� ]^� <knq^ee^l� lhgm� ]^l\^g]nl� lnk� e^l� eb^nq*� å

<M� <UN^Q� 3QXSU]aQ� Uf�^q^V� [`fc� T`^^V_eRZe� RZ_dZ� ]Vd� ^VdfcVd� acZdVd� aRc� ]Vd�
Rfe`cZeod� SV]XVd� a`fc� ac`eoXVc� ]Vd� R^SRddRUVd� 2

ã� Mnkmhnm� ]^inbl� eëZmm^gmZm� ]^� Gngb\a(� eZ� lnko^beeZg\^� ] ëng� `kZg]� ghf[k^�
]ëZf[ZllZ]^l� Z� wmw� k^g_hk\w^� t� <knq^ee^l*� Mnk\aZk`w^l� ]^� mkZoZbe(� e^l� iheb\^l�
\hffngZe^l� hgm� wmw� k^g_hk\w^l� iZk� eZ� `^g]Zkf^kb^� ^m� eëhg� lZbm� jn^� kw\^ff^gm(�
e^� `hno^kg^f^gm(� lnk� ikhihlbmbhg� ]n� fbgblmk^� ]^� eëbgmwkb^nk(� Z� ]w\b]w� ]ëZ\\kh{mk^�
eZ� iZkmb\biZmbhg� ]^� eZ� `^g]Zkf^kb^� t� \^l� fbllbhgl� ]^� ikhm^\mbhg� ]Zgl� e^� fyf^�
m^fil� hÄ� be� ZnmhkblZbm� e^� \a^_� ]^� \hkil� t� k^g_hk\^k� l^l� ^__^\mb_l� ]^� ..,� ngbmwl�
^m� ]^� ikwe^o^k� e^l� ln[lb]^l� gw\^llZbk^l*� å

GÖRXZddR_e� Uf� TRd� UV� ]ÖR^SRddRUV� UV� GjcZV$� TV� [`fc_R]� a`fcdfZgRZe� 2

ã� >^� e ë̂ qmwkb^nk(� \^ee^)\b� gëwmZbm� lnko^beew^� jn^� iZk� ]^l� iZmkhnbee^l� fhmhkblw^l*�
FZ� `Zk]^� g ëwmZbm� iZl� i^kfZg^gm^*� >xl� \^� fhf^gm(� be� oZ� lZgl� ]bk^� jnëbe� ]^o^gZbm�
k^eZmbo^f^gm� Zblw� ]^� iwgwmk^k� ]Zgl� e ë̂ g\^bgm^� ]^� eZ� \aZg\^ee^kb^*

>^inbl� eëZmm^gmZm� ]^� Gngb\a(� eëZf[ZllZ]^nk� ]^� Mrkb^� ZoZbm� lheeb\bmw� ^m� h[m^gn�
]n� fbgblmxk^� ]^l� ;__Zbk^l� wmkZg`xk^l� ng� lnk\kh{m� ]^� lnko^beeZg\^*� =^� jnb� ZoZbm� wmw�
Z\\hk]w� fZbl� lhnl� ng^� _hkf^� bmbgwkZgm^*� >Zgl� e^l� fbeb^nq� ]^� eZ� iheb\^� ^m� ]^� eZ�
`^g]Zkf^kb^(� hg� _Zbm� h[l^ko^k� jn^� \^l� fbllbhgl� ]^� `Zk]^� Znikxl� ]^l� Zf[ZllZ]^l�
Z[lhk[^gm� ]wct� ]^l� ^__^\mb_l� \hglb]wkZ[e^l*� KnZg](� iZk� ^q^fie^(� ]^nq� Z`^gml� lhgm�
t� ihlm^� _bq^� i^g]Zgm� anbm� a^nk^l(� ng^� l^ne^� chnkgw^� ]^� lnko^beeZg\^� fh[bebl^�
]hg\� lbq� iheb\b^kl� ihnk� ng� [umbf^gm*� JZk� Zbee^nkl(� e^l� ..,� ahff^l� lniiewf^gmZbk^l�
Z\\hk]wl� t� eZ� `^g]Zkf^kb^� g^� ihnkkhgm� ymk^� k^\knmwl� jnë̂ g� -53/(� e^l� ln[lb]^l�
g ëwmZgm� ]ëZbee^nkl� ikhfbl� jn^� ihnk� \^mm^� Zggw^)et� �

?ob]^ff^gm� eZ� ew`bhg� fh[be^� \Zl^kgw^� t� <knq^ee^l� ihnkkZbm� _Zbk^� Zii^e� t� ng�
k^g_hkm� ]^l� `khni^l� fh[be^l� ]^� Fbx`^(� ;go^kl(� AZg]� hn� =aZke^khb(� fZbl� \^eZ�
ihl^kZbm� ]^� `khl� ikh[exf^l*� Hhg� l^ne^f^gm� eëZfwebhkZmbhg� ]n� lmZmnm� lh\bZe� ]^l�
`^g]Zkf^l� t� ^gmkZ{gw� ]^l� ]wi^gl^l� lniiewf^gmZbk^l(� fZbl� Znllb(� ]Zgl� e^l� _Zbml(� ng^�
]bfbgnmbhg� ]^l� ^__^\mb_l� ]^� .,� "� \hfim^� m^gn� ]^� eZ� kw]n\mbhg� ]^l� ik^lmZmbhgl�
a^[]hfZ]Zbk^l� $01� a� Zn� eb^n� ]^� 2,%*� ?m� Zbee^nkl� jnët� <knq^ee^l(� ^g� \^mm^� iwkbh]^�
mkhn[ew^(� eZ� `^g]Zkf^kb^� Zllnf^� ]#Znmk^l� mu\a^l� ]^� lnko^beeZg\^� $e^l� Zwkh]khf^l(�
e^l� bglmZeeZmbhgl� iwmkhebxk^l(� ^m\***%

Ce� g ë̂ g� k^lm^� iZl� fhbgl� jn^� ghmk^� iZrl� ]hbm� ihnohbk� _Zbk^� _Z\^� t� l^l�
h[eb`Zmbhgl*� F ëZf[ZllZ]^nk� ]^� Mrkb^� Z� ]^fZg]w� bglmZff^gm� eng]b� jnëng� ihlm^� _bq^�
lhbm� bglmZeew� t� eëZo^gn^� Lhhl^o^em*� å

GV]`_� <Q� C[U^� Uf� *0� dVaeV^ScV$� ]ÖRWWRZcV� R� T`__f� ]ÖoaZ]`XfV� dfZgR_e� dfc� ]V�
a]R_� UZa]`^ReZbfV� 2

ã� >ZfZl(� .2� l^im^f[k^� $;*@*J*%*
F ëZf[ZllZ]^nk� ]^� <^e`bjn^� t� >ZfZl(� G*� Fn\� Ghe]^k^g(� Z� ikwl^gmw� e^l� ^q\nl^l�

]^� lhg� `hno^kg^f^gm� t� eZ� Mrkb^(� t� eZ� lnbm^� ]^� eZ� fbl^� t� lZ\(� ]bfZg\a^(� ]^l�
eh\Znq� ]^� eëZf[ZllZ]^� ]^� Mrkb^� t� <knq^ee^l*
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G*� Ghe]^k^g(� jnb� Z� wmw� k^vn� iZk� G*� TZdZkbZ� ClfZ|e(� ob\^)fbgblmk^� lrkb^g� ]^l�
;__Zbk^l� wmkZg`xk^l(� Z� Z__bkfw� t� \^� ]^kgb^k� jn^� lhg� `hno^kg^f^gm� ZoZbm� ikbl� mhnm^l�
e^l� f^lnk^l� gw\^llZbk^l� ^g� on^� ]ë̂ fiy\a^k� e^� k^ghno^ee^f^gm� ]^� \^m� bg\b]^gm�
^m� ihnk� ]w\hnokbk� ^m� \aumb^k� è � lwoxk^f^gm� ê� e^l� Znm^nkl� ]^� eëZmm^gmZm*� ?g� hnmk^(�
eZ� <^e`bjn^� lë̂ lm� ]w\eZkw� ]blihlw^� t� bg]^fgbl^k� eZ� Mrkb^� ihnk� mhnl� e^l� ]w`uml�
fZmwkb^el� jn#^ee^� Z� ln[b*� 9

D`fc� f_� Z_TZUV_e� T`_ecV� ]ÖR^SRddRUV� UÖ=eR]ZV� l� 6cfiV]]Vd$� ]V� *-� WogcZVc� )1/*$�
g`j&� ]R� ScpgV� Z_W`c^ReZ`_� afS]ZoV� aRc� ]V� ac`WVddVfc� F`fddVRf� UR_d� dR� TYc`_ZbfV�
UVd� WRZed� Z_eVc_ReZ`_Rfi$� B%8%5%:%@%#� )1/+$� a&� ,00&

/1*� =:CC:?>C� 5:@<?= 2D:AE6C� 6 D � 4?>CE<2:B6C� 36<86C%� t �
DVcd`__V]� daoTZR]Zdo� 2� ReeRTYod� RXcZT`]Vd$� ReeRTYod� T`^^VcTZRfi$� RXV_ed� UV�
]R� TRccZpcV� UV� TYR_TV]]VcZV$� dVTeZ`_d� UV� T``aocReZ`_&

)�� 2``MOTj_� MS^UO[XQ_%

5�A&� ;V_UVSZV_� "F&K &#� bfZ$�aRc�f_V� bfVdeZ`_�_x�-*� Uf� +�^RZ� )1/*$� UV^R_UV�
bfV]� Vde� ]V� _`^ScV� Ve� ]ÖRWWVTeReZ`_� UVd� ReeRTYod� RXcZT`]Vd� UR_d� _`d� a`deVd� UZa]`%
^ReZbfVd� Ve� ]Vfc� XcRUV$� ]V� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd� coa`_U� 2

ã� -É� Bnbm� \hgl^bee^kl� Z`kb\he^l� lhgm� Z\mn^ee^f^gm� Z]chbgml� Znq� k^ikwl^gmZmbhgl�
]biehfZmbjn^l� [^e`^l� ^m� ^q^k\^gm� e^nkl� _hg\mbhgl� Znikxl� ]^l� Zf[ZllZ]^l� t� QZlabg`)
mhg(� JZkbl(� FZ� BZr^(� <hgg(� Fhg]k^l(� Lhf^� ^m� GZ]kb]� Zbglb� jnëZnikxl� ]^� eZ�
k^ikwl^gmZmbhg� i^kfZg^gm^� ]^� eZ� <^e`bjn^� Znikxl� ]^l� =hffngZnmwl� ^nkhiw^gg^l�
t� <knq^ee^l*

.É� Og� Z\\hk]� ^lm� bgm^ko^gn(� ]xl� ]w\^f[k^� -53-(� ^gmk^� fhg� ]wiZkm^f^gm� ^m� \^enb�
]^� eë;`kb\nemnk^� Z_bg� ] ëZ\\hk]^k� Znq� ZmmZ\awl� Z`kb\he^l� e^� mbmk^� ]^� \hgl^bee^k�
Z`kb\he^*� å
"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÜ� -1� ]n� ./� fZb� -53.*%

5fTf_� TYR_XV^V_e� _ÖVde� l� dZX_R]Vc� bfR_e� Rf� acV^ZVc� a`Z_e� aRc� cRaa`ce� l� ]R�
dZefReZ`_� bfV� _`fd� cV]VgZ`_d� UR_d� _`ecV� TYc`_ZbfV� _x� +.)&

*&� 2``MOTj_� O[YYQ^OUMad%

DRc�dR�bfVdeZ`_�_x�+� Uf�1�^RZ� )1/*$�A&�8V�J]ZVd� "7&J&D&#� Z_eVcc`XV�]V�GVTcoeRZ%
cV�UÖ9eRe�Rf�7`^^VcTV�VieocZVfc�dfc� ]V�_`^ScV�UÖReeRTYod� T`^^VcTZRfi� "_ ÖRaaRc%
eV_R_e� aRd� l� ]R� TRccZpcV#� Ve�UV� ac`daVTeVfcd� T`^^VcTZRfi� V_� W`_TeZ`_�V_� 5WcZbfV�
]V� )Vc� ^RZ� )1/*&

8f� eRS]VRf� R__Vio� l� ]R� coa`_dV� Uf� GVTcoeRZcV� UÖ9eRe$� Z]� UoT`f]V� bfÖZ]� j� R
Ç� f_V� dVTeZ`_� oT`_`^ZbfV� Rf� a`deV� UV� ?Z_dYRdR� ",� aVcd`__Vd#� Dcoe`cZR� Ve� ]V�
7RZcV� ")� aVcd`__V#� 3
Ç� f_� ac`daVTeVfc� T`^^VcTZR]� Rfi� a`deVd� dfZgR_ed� 2� >`YR__VdS`fcX$� 5SZU[R_$�
BRZc`SZ$� 8R\Rc$� 7RdRS]R_TR$� 5]XVc� Ve� HcZa`]Z3

Ç� f_� dVTcoeRZcV� T`^^VcTZR]� RUUZeZ`__V]� l� ?Z_dYRdR$� Hf_Zd� Ve� HcZa`]Z&� !3aXX%�
A%B%#� Go_Re$� )1/)%)1/*$� _x� )0$� *(� [fZ_� )1/*#&
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+&� 2SQZ`_� PQ� XM� OM^^Uk^Q� PQ� OTMZOQXXQ^UQ%

@Vd� ac`S]p^Vd� a`dod� aRc� ]V� cVTcfeV^V_e� UÖRXV_ed� UV� ]R�TRccZpcV� UV� TYR_TV]]VcZV�
Ve� ]ÖV_XRXV^V_e� eV^a`cRZcV� UV� T`_ecRTefV]d� dfdTZeV� f_V� docZV� UV� bfVdeZ`_d� Rf�
^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd&
Ç� EfVdeZ`_� _x� +� UV� A&� DZVccV� 6VcecR_U� "F&K &#� Uf� *.� [R_gZVc� )1/*� Ve�

coa`_dV� Uf� ^Z_ZdecV$� 3aXX%� A%B%#� 7YR^ScV$� )1/)%)1/*$� _x� *� Uf� **� WogcZVc� )1/*$�
aa&� ,/%,1&

C_� j� RaacV_U� bfV� ]R� TRccZpcV� UV� TYR_TV]]VcZV� T`^aeV� dVf]V^V_e� )+-� RXV_ed�
dfc� *-(� V^a]`Zd� acogfd� Rf� TRUcV� `cXR_ZbfV&
Ç� EfVdeZ`_� _x� -)� Uf� ^q^V� Uoafeo� Uf� +� ^RZ� )1/*� Ve� coa`_dV� Uf� ^Z_ZdecV$�

3aXX%� A%B%#� 7YR^ScV$� )1/)%)1/*$� _x� )1� Uf� *(� [fZ_� )1/*&

8V� TVeeV� dVT`_UV� coa`_dV� ViecRj`_d� ]V� a`Z_e� dfZgR_e� 2

ã� 4*� Nhnl� e^l� Z`^gml� ]^� \aZg\^ee^kb^� k^oymnl� ]^l� _hg\mbhgl� ]^� \aZg\^eb^k(� hgm�
wmw� ihnkonl� ]ëng� iZll^ihkm� ]biehfZmbjn^*� Cel� lhgm� ^g� \hglwjn^g\^� bgl\kbml� lnk� e^l�
eblm^l� ]biehfZmbjn^l� ^m� \hglneZbk^l� ^m� ikwl^gmwl� Znq� Znmhkbmwl� eh\Ze^l� ^g� jnZebmw�
] ëZmmZ\awl*� 9

,&� CQO`U[Z_� PQ� O[[\j^M`U[Z&

I_� Rccqeo� ^Z_ZdeocZV]� Uf� ),� [fZ]]Ve� )1/)� !=%3%#� ).� ^Rcd� )1/*$� a&� +)(+#�
RTT`cUV� TVceRZ_Vd� Uo]oXReZ`_d� UV� a`fg`Zc� Ve� UV� dZX_RefcV� Rfi� TYVWd� UVd� dVTeZ`_d�
UV� T``aocReZ`_� RU[`Z_eVd� Rfi� ^ZddZ`_d� UZa]`^ReZbfVd&

/1+� =:CC:?>C� 5:@<?= 2D:AE6C� 6D � 4?>CE<2:B6C� 36<86C%� Ç�
D`deVd� UZa]`^ReZbfVd� Ve� T`_df]RZcVd� V_� 5WcZbfV&

)&� @[_`Q_� PU\X[YM`U]aQ_� Q`� O[Z_aXMU^Q_� QZ� 2R^U]aQ%

Foa`_UR_e� l� f_V� bfVdeZ`_� _x� *1� UV� A&� 8V� J]ZVd� "7&J&D&#� Uf� )*� ^RZ� )1/*$�
]V� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd� U`__V� ]V� eRS]VRf� dfZgR_e� UV� ]R� coaRceZeZ`_�
UVd� UZgVcd� RXV_ed� dV]`_� ]Vd� a`deVd� UZa]`^ReZbfVd� Ve� T`_df]RZcVd� V_� 5WcZbfV� 2

JZrl&

;e`wkb^� *********************
;g`heZ� *********************
Lwin[ebjn^� ZkZ[^� ]ë?`rim^�

$Mhn]Zg(� MhfZeb^%� *�
<nkng]b� $TZf[b^(� GZeZ

pb%� **********************
Lwin[ebjn^� \^gmkZ_kb\Zbg^�

$N\aZ]%� * * * * �
=hg`h� $AZ[hg%� *� *� *
? m a b h i b ^ *********************
AZ[hg� *� *� * * *

8O``Wl`S�
Rc� aS`dWQS�
Sfbk`WSc`

 �
 

8O``Wl`S
RS

QVO\QSZ&
ZS`WS
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AaZgZ� $Fb[^kb(� Mb^kkZ
F ^ h g ^ % *************************** ) é * *

Anbgw^� *************************** é - é E > é
=}m^� ]ëbohbk^� $BZnm^)Phe)�

mZ(� Hb`^k(� >Zahf^r(�
Nh`h(� GZeb%� * * * * * ), +")# +

=Zf^khng� $Anbgw^� wjnZ)
mhkbZe^%� *************************** ) )0 *")# *

E^grZ� $NZgsZgb^(� GZ]Z)
`Zl\Zk(� In`Zg]Z(� {e^�
G Z n k b \ ^ % ********************** ) ) *")# ,

Fb[r^� ******************************** ) é é *")# *
G Z k h \ ******************************** + * 1/ ,"*# -
H b ` ^ k ******************************** é é / é é
Hb`^kbZ� *************************** * é é * *
L p Z g ] Z *************************** * ) */1 ."-# �
Mwgw`Ze� $GZnkbmZgb^(� Anb)

gw^(� AZf[b^%� * * * * * ) ** +")# *
Mhn]Zg� *************************** é é é ) )
N Z g s Z g b^ *************************** ) é é é +
Nngblb^� *************************** + ) )+* 4 $4 % é
T Z | k ^ ******************************** )- + -*2-- 2,� $02% �

TZf[b^� *************************** � � é .$- % -
;_kbjn^� ]n� Mn]� $<hmlpZ)

gZ(� F^lhmah(� TpZsbeZg]% 1 . é -,$4% .

N h m Z e ******************************** 1- -1 *&,-+ -./� $4-% 00

&� ?gmk^� iZk^gmaxl^l� lhgm bg]bjnwl� e^l� iZrl jnb� lhgm w`Ze^f^gm� bg\enl� ]Zg
cnkb]b\mbhg� ]^l� Zf[ZllZ]^l*

&&� ?gmk^� iZk^gmaxl^l� ^lm� bg]bjnw� e^� ghf[k^� ]^l� Z`^gml� ZnqbebZbk^l� [^e`^l� k^\knmwl
lnk� ieZ\^*
"7cZZ'� F'G'%� MwgZm(� -53-)-53.(� kbã� -2� ]n� 2� cnbg� -53.*%

I_V� T`^aRcRZd`_� RgVT� ]Vd� DRjd%6Rd� aVfe� qecV� VWWVTefoV� XcmTV� l� ]R� coa`_dV�
U`__oV� aRc� ]V� ^Z_ZdecV� l� f_V� bfVdeZ`_� _x� +(� UV� ]R� ^q^V� UReV� Ve� Uf� ^q^V�
do_ReVfc� 2

ã� F^l� JZrl)<Zl� ihllx]^gm� ^g� ;_kbjn^� .-� ihlm^� ]^� \Zkkbxk^� Znqjn^el� lhgm� Z__^\mwl�
1/� Z`^gml� ]^� eZ� \Zkkbxk^� ]n� l^kob\^� ^qmwkb^nk(� kwiZkmbl� \hff^� lnbm� 6� -2� Zf[ZllZ)
]^nkl(� .� \hglnel� `wgwkZnq(� .� \aZk`wl� ] ëZ__Zbk^l(� 1� \hgl^bee^kl� ]ëZf[ZllZ]^(� -.�
ik^fb^kl� l^\kwmZbk^l(� 1� ]^nqbxf^� l^\kwmZbk^l(� 5� mkhblbxf^� l^\kwmZbk^l� hn� ZmmZ\awl�
^m� .� ob\^)\hglnel*� å

*&� 4MP^Q� [^SMZU]aQ� PQ� XM� OM^^Uk^Q� Pa� _Q^bUOQ� Qd`j^UQa^%�

DRc� f_V� bfVdeZ`_� _x� +)� Uf� )*� ^RZ� )1/*$� A&� 8V� J]ZVd� UV^R_UV� V_T`cV� UVd�
cV_dVZX_V^V_ed� a]fd� Xo_ocRfi� dfc� ]R� coaRceZeZ`_� UVd� RXV_ed� V_ecV� TVfi� bfZ� d`_e�
V_� W`_TeZ`_� l� ]ÖoecR_XVc� Ve� TVfi� bfZ� d`_e� l� ]ÖRU^Z_ZdecReZ`_� TV_ecR]V&�

@V� ^Z_ZdecV� coa`_U� 2

ã� D^� ikwlnf^� jn^� eëahghkZ[e^� f^f[k^� lëbgmwk^ll^� Zn� ghf[k^� ]^� ]biehfZm^l� ^g�
l^kob\^� Zn� -^k� fZb� ]^� \^mm^� Zggw^*

Mnk� ng� mhmZe� ]^� /3,� Z`^gml� ^m� lmZ`bZbk^l� ]^� eZ� \Zkkbxk^� ]n� l^kob\^� ^qmwkb^nk(�
be� ^g� ^lm� .23� ^g� _hg\mbhg� t� eëwmkZg`^k� ^m� -,/� Z]chbgml� t� eëZ]fbgblmkZmbhg� \^gmkZe^�
]^� fhg� ]wiZkm^f^gm*
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?g� \^� jnb� \hg\^kg^� eZ� \Zkkbxk^� gw^keZg]Zbl^� ]n� l^kob\^� ^qmwkb^nk(� e^l� \ab__k^l�
lëwexo^gm� k^li^\mbo^f^gm� t� /55� Z`^gml� ^g� ihlm^� t� eëwmkZg`^k(� /5� ^g� _hg\mbhg� Zn�
fbgblmxk^� gw^keZg]Zbl� ]^l� ;__Zbk^l� wmkZg`xk^l(� lhbm� Zn� mhmZe� 0/4� Z`^gml� ^m� lmZ`bZbk^l*

DëZchnm^� \^i^g]Zgm� jn^� e^� \Z]k^� hk`Zgbjn^� ]^� eZ� \Zkkbxk^� ]n� l^kob\^� ^qmwkb^nk�
]^� fhg� ]wiZkm^f^gm� ikwohbm� 0/2� Z`^gml*

Ce� r� Z� ]hg\� //� oZ\Zg\^l� ]ë̂ fiehb� Znqjn^ee^l� be� gëZ� iZl� wmw� ihllb[e^� ]^� ihnkohbk(�
ikbg\biZe^f^gm� ^g� kZblhg� ]^l� ]b__b\nemwl� ]^� k^\knm^f^gm� wikhnow^l� ]^inbl� ikxl� ]^�
]bq� Zgl*� å
"7cZA� F'G'%� MwgZm(� -53-)-53.(� gÉ� -2� ]n� 2� cnbg� -53.*%

/1,� =:CC:?>C� @6B= 2>6>D6C� 2E@B6C� 56C� ?B82>:C2D:?>C �
:> D6B>2D:?> 2<6C%� Ç� Dc`[Ve� UÖRceZT]Vd� UV� ]R� 7`^^ZddZ`_� Uf� Uc`Ze�
Z_eVc_ReZ`_R]&� Ç� 8ZgVcdZWZTReZ`_d� UVd� dZefReZ`_d&� Ç� 7`_ecu]V� UV� ]Ö9eRe�
UÖRTTfVZ]&� Ç� :R^Z]]V� UVd� ^V^ScVd� UV� ]R� ^ZddZ`_&� Ç� H&J&5&� Ç� 7YVWd�
UÖ9eRe&� Ç� CSdVcgReVfcd&

@V� ac`[Ve� ac`gZd`ZcV� UV� ]R� 7`^^ZddZ`_� Uf� Uc`Ze� Z_eVc_ReZ`_R]� T`_dRTco� Rfi�
^ZddZ`_d� aVc^R_V_eVd� Rfacpd� UVd� `cXR_ZdReZ`_d� Z_eVc_ReZ`_R]Vd� R� U`__o� ]ZVf� Rfi�
`SdVcgReZ`_d� Xo_ocR]Vd� dfZgR_eVd� T`^^f_ZbfoVd� aRc� f_V� ]VeecV� Uf� )+� _`gV^%
ScV� )1/(� Uf� cVacodV_eR_e� aVc^R_V_e� Rfacpd� UV� ]ÖC&B&I&

ã� DPaS`dObW]\a� Uk\k`OZSa'
FZ� iZkmb^� ]n� ikhc^m� ]ëZkmb\e^l� \hglZ\kw^� Znq� fbllbhgl� i^kfZg^gm^l� Znikxl� ]^l�

hk`ZgblZmbhgl� bgm^kgZmbhgZe^l� l^� k^ll^gm� ]^� ]^nq� himbhgl� Zll^s� ]bl\nmZ[e^l� \hglblmZgm(�
] ëng^� iZkm(� t� ]bllh\b^k� \^l� fbllbhgl� ]n� \hgm^qm^� t� eZ� _hbl� ienl� `wgwkZe� ^m� ienl�
]bo^klb_bw� ]^l� hk`ZgblZmbhgl� bgm^kgZmbhgZe^l� ^m(� ]ëZnmk^� iZkm(� t� ihl^k� ^g� ihlmneZm� jn^(�
wmZgm� Z\\kw]bmw^l� Znikxl� ]^� \^ee^l)\b(� ^ee^l� gëZnkZb^gm� iZl� t� k^\n^beebk� eëZ`kwf^gm� ]n�
iZrl� a}m^� ^g� \^� jnb� \hg\^kg^� e^nk� \kwZmbhg� ^m� e^nk� lmZmnm*

Ik(� \^mm^� Ziikh\a^� mawhkbjn^� bgo^kl^� ^g� jn^ejn^� lhkm^� e^�ikh\^llnl� ]^� eZ� ikZmbjn^�
bgm^kgZmbhgZe^� ]Zgl� eëbglmZnkZmbhg� ]^l� fbllbhgl� i^kfZg^gm^l*� ?g� ^__^m(� ng^� hk`Zgb)
lZmbhg� bgm^kgZmbhgZe^� \hglmbmn^� ng� mhnm� _hg\mbhgg^e� ]hgm� e �̂ [nm� ^lm� ]ëbglmbmnmbhggZebl^k�
eZ� \heeZ[hkZmbhg� ]ëng� `khni^� ienl� hn� fhbgl� ghf[k^nq� ]ë?mZml� ]Zgl� ng � ]hfZbg^�
ienl� hn� fhbgl� wm^g]n*� =^mm^� bglmbmnmbhggZeblZmbhg� l^� kwZebl^� ^ll^gmb^ee^f^gm� `ku\^�
t� ng� hn� ienlb^nkl� hk`Zg^l� ]^� ]w\blbhg� hÄ� e^l� k^ikwl^gmZgml� ]^l� ?mZml� ]web[xk^gm�
\heew`bZe^f^gm(� ^m� t� ng� hk`Zg^� ] ë̂ qw\nmbhg� \hfihlw� ]^� _hg\mbhggZbk^l� bgm^kgZmbh)
gZnq� 6� iZk_hbl� \^l� bglmbmnmbhgl� _hg]Zf^gmZe^l� l^� \hfiexm^gm� ]ëng^� Zll^f[ew^�
]^� \ZkZ\mxk^� iZke^f^gmZbk^� ^m� ]ëng^� bglmZg\^� cnkb]b\mbhgg^ee^*

?g� ikbg\bi^(� l^ne� e^� \hkil� ]^l� _hg\mbhggZbk^l� Z� ng� \ZkZ\mxk^� i^kfZg^gm(� ^m� \ë̂ lm�
ihnkjnhb� eZ� ieniZkm� ]^l� bglmknf^gml� k^eZmb_l� Znq� ikbobex`^l� ^m� bffngbmwl� ]^l�
hk`ZgblZmbhgl� bgm^kgZmbhgZe^l� g^� mkZbm^gm� ]^l� k^ikwl^gmZgml� ]ë?mZml� jn^� ]Zgl� eëhimbjn^�
]^l� _Z\bebmwl� k^jnbl^l� ihnk� e^nk� i^kf^mmk^(� Zbglb� jnët� e^nkl� \heeZ[hkZm^nkl(� ]ëZllblm^k�
Znq� l^llbhgl� ]^l� hk`Zg^l� ]^� ]web[wkZmbhg� Znq� gbo^Znq� e^l� ienl� oZkbwl*

Fëngb_hkfbmw� ^lm� ehbg� ]ëymk^� kwZeblw^� ^g� \^� jnb� \hg\^kg^� \^l� _Z\bebmwl*� ;bglb(�
eëZkmb\e^� CP� ]^� eZ� =hgo^gmbhg� lnk� e^l� ikbobex`^l� ^m� bffngbmwl� ]^l� HZmbhgl� Ogb^l(�
]^� fyf^� jn^� eëZkmb\e^� P� ]^� eZ� =hgo^gmbhg� lnk� e^l� ikbobex`^l� ^m� bffngbmwl� ]^l�
bglmbmnmbhgl� liw\bZeblw^l(� gëh\mkhb^� eëbffngbmw� ]^� cnkb]b\mbhg� Znq� k^ikwl^gmZgml� ]^l�
?mZml� jnë̂ g� \^� jnb� \hg\^kg^� e^nkl� iZkhe^l� ^m� w\kbml� h__b\b^el*� >ëZnmk^l� bglmknf^gml�
ohgm� ienl� ehbg� ^m� iZke^gm� ]^� ikbobex`^l� ^m� bffngbmwl� ]hgm� [wgw_b\b^gm� e^l� Z`^gml�
]biehfZmbjn^l� ]^� kZg`� \hfiZkZ[e^l� $mbmk^� CP(� Zkmb\e^� 5(� ]n� Jkhmh\he^� Z]]bmbhgg^e
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HÉ� -� t� eZ� =hgo^gmbhg� ]^� \hhiwkZmbhg� w\hghfbjn^� ^nkhiw^gg^� ]n� -2� Zokbe� -504%� -7�
]ëZnmk^l� ^g\hk^� l^� [hkg^gm� t� _Zbk^� wmZm� ]^l� ikbobex`^l� ^m� bffngbmwl� ]ënlZ`^� $ohbk�
e^� Jkhmh\he^� lnk� e^l� ikbobex`^l� ^m� bffngbmwl� ]^l� =hffngZnmwl� ^nkhiw^gg^l(� ]n�
4� Zokbe� -521%

JZk� Zbee^nkl(� ]Zgl� e^� \Zl� ] ëhk`ZgblZmbhgl� ikwl^gmZgm� ng^� bfihkmZg\^� iZkmb\nebxk^�
t� ]^l� mbmk^l� ]bo^kl� $ihebmbjn^(� w\hghfbjn^(� m^\agbjn^(� ^m\*%(� e^l� mu\a^l� ]wohen^l�
Znq� k^ikwl^gmZgml� ]ë?mZml� i^no^gm� ik^g]k^� ng^� Zfie^nk� m^ee^� jn^� e^l� ]wieZ\^f^gml�
iwkbh]bjn^l� Znq� kwngbhgl� g^� ln__bl^gm� ienl*

MZgl� ihnk� \^eZ� lniikbf^k� e^l� ]wew`Zmbhgl� bmbgwkZgm^l(� e^l� gw\^llbmwl� ikZmbjn^l�
bfihl^gm� Zehkl� ]^� \hglmbmn^k� ng^� k^ikwl^gmZmbhg� ^g� hk`Zg^� i^kfZg^gm*� GZbl� \hff^�
eZ� ieniZkm� ]^l� ikhmh\he^l� lmZmnmZbk^l� lhgm� fn^ml� lnk� \^mm^� lbmnZmbhg� acb� US\S`Wa%� be�
lëZoxk^� bg]bli^glZ[e^� ]^� eZ� kw`neZkbl^k(� \^� jnb� Z� eb^n� lhbm� iZk� ]^l� ikhmh\he^l�
Z]]bmbhgg^el� lhbm� iZk� ]^l� Z\\hk]l� ]^� lbx`^� \hg\enl� ^gmk^� eëhk`ZgblZmbhg� bgmwk^llw^�
^m� eë?mZm� a}m^� "O� T]`bW]`W� lb� \^enb)\b� gë̂ lm� iZl� f^f[k^� ]^� eëhk`ZgblZmbhg%(� lhbm� ^g\hk^�
^g� o^kmn� ]^l� kx`e^l� \hnmnfbxk^l(� ohbk^� ]^� kw`e^f^gmZmbhgl� w]b\mw^l� ngbeZmwkZe^f^gm�
iZk� eë?mZm� a}m^*� Og� Znmk^� _Z\m^nk� bgm^kob^gm� t� \^� lmZ]^(� \ë̂ lm� jnëng� ?mZm� jnb�
\hglmbmn^� ng^� fbllbhg� i^kfZg^gm^� \hglb]xk^� jnë̂ ee^� ^q^k\^� ]Zgl� e^� \Z]k^�fnembeZmwkZe�
]^l� _hg\mbhgl� ]^� k^ikwl^gmZmbhg� wjnboZeZgm� t� \^ee^l� ]ëng^� fbllbhg� ]biehfZmbjn^�
]Zgl� e^� \Z]k^� [beZmwkZe*� =^eZ� l^� k^_exm^� ]ëZbee^nkl� ]Zgl� eZ� ew`bleZmbhg� bgm^kg^� ]^l�
?mZml� k^eZmbo^� Znq� \Zkkbxk^l� ^qmwkb^nk^l� ^m� t� eZ� abwkZk\ab^� ]^l� _hg\mbhgl*� ;bglb� ]hg\(�
t� eZ� lnbm^� ]ëng� \hgl^glnl� ^qikxl� hn� mZ\bm^� ^gmk^� e#?mZm� a}m^� ^m� e^l� ?mZml� f^f[k^l�
kwZeblw� iZk� e^� mkn\a^f^gm� ]^� eëhk`ZgblZmbhg(� eënlZ`^� lë̂ lm� `wgwkZeblw� ]ëh\mkhr^k� e^�
lmZmnm� ]biehfZmbjn^� Znq� fbllbhgl� i^kfZg^gm^l� ]^l� ?mZml� Znikxl� ]^l� hk`ZgblZmbhgl�
bgm^kgZmbhgZe^l*

=hfim^� m^gn� ]n� _Zbm� jnëng^� fbllbhg� i^kfZg^gm^� lëbgmw`k^� ]Zgl� e^� _hg\mbhgg^)
f^gm� `eh[Ze� ] ëng^� hk`ZgblZmbhg� bgm^kgZmbhgZe^(� be� ^Åm� wmw� \hg\^oZ[e^� ]^� ]wm^kfbg^k�
lhg� lmZmnm� ^m� \^enb� ]^� lhg� i^klhgg^e� ^g� o^kmn� ]^� \kbmxk^l� h[c^\mb_l� ikhik^l� t� \^mm^�
hk`ZgblZmbhg*� GZbl� ng^� _hbl� ]w\b]w� eëh\mkhb� ]n� lmZmnm� ]biehfZmbjn^(� be� g ë̂ lm� jnëng^�
kw_wk^g\^� Z\mn^ee^f^gm� ihllb[e^� ihnk� Ziikw\b^k� \^� ]^kgb^k(� ^m� \ë̂ lm� eZ� =hgo^gmbhg�
]^� Pb^gg^� lnk� e^l� k^eZmbhgl� ]biehfZmbjn^l(� ]n� -4� Zokbe� -52-� /*

Ce� iZkZ{m� ]xl� ehkl� i^n� \hg_hkf^� Zn� ]khbm� bgm^kgZmbhgZe� ]^� ]w\b]^k� jn^� eë?mZm� a}m^�
g ëZnkZbm� Zn\ng� ihnohbk� ^g� \^� jnb� \hg\^kg^� eëZ`kwf^gm(� eZ� ]w\eZkZmbhg� ]^� ^S`a]\O�
\]\� U`ObO� ^m� eZ� kw\bikh\bmw(� \^� jnb� ZnkZbm� ihnk� \hglwjn^g\^� jn^� e^l� fbllbhgl�
i^kfZg^gm^l� [wgw_b\b^kZb^gm� ]^� mhnl� e^l� ZoZgmZ`^l� ]n� kw`bf^� ]biehfZmbjn^� mhnm� ^g�
w\aZiiZgm� Znq� f^lnk^l� ]^� lZno^`Zk]^� jnb� enb� lhgm� Zllh\bw^l*� Og^� m^ee^� ihlbmbhg�
^lm� ] ëZbee^nkl� \hgmkZbk^� Znq� Z\\hk]l� ]^� lbx`^� ^m� \hgo^gmbhgl� jnb� mkZbm^gm� ]^� eZ�
jn^lmbhg� $iZk� ^q^fie^(� eëZkmb\e^� P� ]^� eëZ\\hk]� ]n� .2� cnbg� -503� ^gmk^� eëI*H*O*� ^m�
e^l� ?mZml)Ogbl� ] ë;fwkbjn^(� eëZkmb\e^� --� ]^� eZ� =hgo^gmbhg� ]n� --� fZb� -511� lnk� e^�
lmZmnm� ]^� eëOgbhg� ]^� ?nkhi^� h\\b]^gmZe^(� ]^l� k^ikwl^gmZgml� gZmbhgZnq� ^m� ]n�
i^klhgg^e� bgm^kgZmbhgZe%*� ?g� ]w_bgbmbo^(� \ë̂ lm� eë?mZm� a}m^� jnb� h\mkhb^� e^l� ikbobex`^l(�
^m� be� _Znm� ]hg\� ihnohbk� \hg\beb^k� e^l� ]^nq� Zli^\ml� jn^� kwoxe^� ng^� ZgZerl^� h[c^\mbo^�
]^� eZ� lbmnZmbhg� acW� US\S`Wa� wohjnw^� \b)]^llnl� 6� ]ëng^� iZkm� e^� \ZkZ\mxk^� k^ikwl^gmZmb_�
]ëng^� fbllbhg� i^kfZg^gm^� Znikxl� ]ëng^� hk`ZgblZmbhg� bgm^kgZmbhgZe^(� ^m� ]ëZnmk^� iZkm�
eëh\mkhb� ]n� lmZmnm� ]biehfZmbjn^� iZk� eë?mZm� a}m^(� Znq� m^kf^l� ]ëng^� ]w\blbhg� jnb�
i^nm� ]ëZbee^nkl� ymk^� fnembeZmwkZe^*

-� Phbk� GSdcS� Uk\k`OW� RS� R`]Wb� W\bS`\ObW]\OZ� ^cPZWQ%� JZkbl(� ;*� Jw]hg^(� m*� FO(� -504(� i*� 1-0*
.� Phbk� I`OWbka� W\abWbcO\b� ZSa� Q][[c\Ocbka� Sc`]^kS\\Sa� 3� I`OWbka� ^]`bO\b� `kdWaW]\� RS� QSa�

b`OWbka�é�9]Qc[S\ba� O\\SfSa%� I__b\^� ]^l� in[eb\Zmbhgl� h__b\b^ee^l� ]^l� \hffngZnmwl� ^nkhiw^gg^l(�
-53-(� i*� 325*

/� HZmbhgl� Ogb^l(� GSQcSWZ� RSa� b`OWbka%� ohe*� 1,,(� i*� 51*
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Ce� _Znm� lhneb`g^k� jnëng� m^e� lmZmnm� ^lm� lhno^gm� k^\hggn� Zn� \a^_� ]^� eë̂ qw\nmb_�
] ëng^� hk`ZgblZmbhg� bgm^kgZmbhgZe^(� fZbl� jnëb\b� eë?mZm� a}m^� i^nm� lë̂ qikbf^k� `ku\^� t�
]^l� ikh\w]nk^l� bglmbmnmbhgg^ee^l� mZgm� obl)t)obl� ]^� lZ� ghfbgZmbhg� jn^� ]^� eZ� e^ow^� ]^�
lhg� bffngbmw*

?mZgm� ]hggw� eëawmwkh`wgwbmw� ]^l� lmZmnml� ]^l� hk`ZgblZmhbgl� bgm^kgZmbhgZe^l(� e ëb]wZe�
l^kZbm� ] ë̂ g� k^\a^k\a^k� eZ� lrgmaxl^� ]Zgl� ng� lmZmnm� mri^(� jnb(� t� \}mw� ]^l� jn^lmbhgl�
ZrZgm� mkZbm� Znq� h[l^koZm^nkl� ]^l� fbllbhgl� ]ë?mZm� mb^kl(� ]^� fyf^� jnëZnq� ]wew`nwl�
Znq� l^llbhgl� ^m� Znq� \hg_wk^g\^l(� ^m\*(� ]wm^kfbg^kZbm� ihnk� e^l� fbllbhgl� i^kfZg^gm^l�
]^l� fh]Zebmwl� ]^� \kwZmbhg� ]hgm� mhnm^� ZnmhfZmb\bmw� l^kZbm� ^q\en^*

=ë̂ lm� ]Zgl� ng^� m^ee^� i^kli^\mbo^� jn^� e^l� Zkmb\e^l� ]n� ikhc^m� l^khgm� iZllwl� ^g�
k^on^*� å

$?qmkZbm� ]n� kZiihkm� ]^� eZ� =hffbllbhg� ]n� ]khbm� bgm^kgZmbhgZe� lnk� e^l� mkZoZnq�
]^� lZ� ./ �̂ l^llbhg(� .2� Zokbe)/,� cnbee^m� -53-(� 6(1-*)(GSd'� *%� ii*� 43)44*%

5f�T`fcd�UVd�UoSRed� UV�]R� dZiZp^V�7`^^ZddZ`_$� ]V�)1�`Te`ScV� )1/)$� ]V�ac`WVddVfc�
Gfj$� Uo]oXfo� UV� ]R� 6V]XZbfV$� R� WRZe� bfV]bfVd� T`^^V_eRZcVd� dfc� TVceRZ_d� RceZT]Vd�
daoTZWZbfVd� Uf� ac`[Ve� UÖRceZT]Vd� 2

ã� F^l� Zkmb\e^l� .4� ^m� /2� ]n� ikhc^m� ihl^gm� e^� ikbg\bi^� ]^� e ëbgobheZ[bebmw� ]^� eZ�
i^klhgg^� ghg� l^ne^f^gm� ihnk� e^� \a^_� ]^� eZ� fbllbhg� ^m� e^l� f^f[k^l� ]n� i^klhgg^e�
]biehfZmbjn^� ]^� eZ� fbllbhg(� fZbl� w`Ze^f^gm� ihnk� e^l� f^f[k^l� ]^� e^nk� _Zfbee^*�
Ik� eZ� ]wew`Zmbhg� [^e`^� ^lmbf^� jnëhg� g^� i^nm� iZl� bfihl^k� t� eë?mZm� a}m^� ]^l�
h[eb`Zmbhgl� b]^gmbjn^l� jnëbe� lëZ`bll^� ]n� \a^_� ]^� eZ� fbllbhg� hn� ]^� eZ� _Zfbee^� ] ëng�
f^f[k^� ]n� i^klhgg^e� ]biehfZmbjn^� ]^� eZ� fbllbhg7� be� ^lm� gw\^llZbk^� ]^� eb^k�
eëh[eb`Zmbhg� ]^� ikhm^\mbhg� bg\hf[Zgm� t� eë?mZm� a}m^� Znq� _hg\mbhgl� ^q^k\w^l� iZk� eZ�
i^klhgg^� t� ikhmw`^k*� FZ� ]wew`Zmbhg� [^e`^� bglblm^� lnk� e^� _Zbm� jnëbe� l^kZbm� ]Zg`^k^nq�
]^� lëw\Zkm^k� ]^l� ]blihlbmbhg� ]^� eZ� =hgo^gmbhg� ]^� Pb^gg^� ]^� -52-� k^eZmbo^l� t� eZ�
ikhm^\mbhg� ]n� i^klhgg^e� ]biehfZmbjn^� ^m� ^ee^� lëwexo^� \hgmk^� mhnm^� m^gmZmbo^� ]^�
\h]b_b\Zmbhg� ienl� ]wmZbeew^� ]n� ]khbm� kw`bllZgm� eZ� ikhm^\mbhg� ]^l� ]biehfZm^l*

;� ikhihl� ]^l� Zkmb\e^l� //� ^m� 20� ]n� ikhc^m(� k^eZmb_l� t� e ë̂ q^fimbhg� ]^l� bfi}ml�
^m� mZq^l� ^m� mbkwl� ]^� eZ� =hgo^gmbhg� ]^� Pb^gg^� ]^� -52-(� eZ� ]wew`Zmbhg� [^e`^� mb^gm�
t� lhneb`g^k� jn^� eZ� mZq^� t� eZ� oZe^nk� Zchnmw^� \hglmbmn^(� l^ehg� ^ee^(� ng� bfi}m� bg]bk^\m(�
bg\hkihkw� Zn� ikbq� ]^l� fZk\aZg]bl^l� Zn� lmZ]^� ]^� eZ� \hglhffZmbhg� ]hgm� eZ� gZmnk^�
g ë̂ lm� iZl� Z__^\mw^� iZk� e^� _Zbm� jnëbe� i^nm� ymk^� ]w`Z`w� ]n� ikbq� ]^� eZ� fZk\aZg]bl^*

Jhnk� \^� jnb� ^lm� ]^� eëZkmb\e^� 1,� ]n� ikhc^m(� k^eZmb_� Zn� lmZmnm� ]n� \a^_� ]^� eë?mZm� ^m�
]^l� i^klhgg^l� ]^� kZg`� we^ow(� eZ� ]wew`Zmbhg� [^e`^� ^lmbf^(� ^g� ik^fb^k� B^n(� jnëbe�
l^kZbm� [hg� ]ëbglwk^k(� Zn� iZkZ`kZia^� -� ]^� \^mm^� ]blihlbmbhg� e^� fhm� ã� `wgwkZe� &� Zikxl�
e ë̂ qik^llbhg� è� e^� ]khbm� bgm^kgZmbhgZe� ?ee^� ^lm� ]ëZobl(� ]ëZnmk^� iZkm(� jn^� e ë̂ qik^llbhg

i^klhgg^l� ]^� kZg`� we^ow� ê� ^lm� Zf[b`nz� ^m� jn^� e^� ]khbm� bgm^kgZmbhgZe� g^� k^\hggZ{m�
] ëZbee^nkl� iZl� t� \^l� i^klhgg^l� ng� lmZmnm� iZkmb\neb^k� ]Zgl� e^l� k^eZmbhgl� bgm^kgZmbhgZe^l*

Jhnk� \^� jnb� ^lm� ]^l� ]wew`Zmbhgl� ]ëh[l^koZmbhg� t� ]^l� hk`Zg^l� ^m� t� ]^l� \hg_wk^g\^l(�
eZ� ]wew`Zmbhg� [^e`^� g^� ohbm� iZl� eZ� gw\^llbmw� ] ëZ\\hk]^k� t� \^ee^l)\b� ng� kw`bf^� Znllb�
eb[wkZe� jn^� \^enb� jnb� ^lm� ikwon� ]Zgl� eëZgg^q^� Zn� ikhc^m� ]ëZkmb\e^l*� &

$*6 (8 '/ (HG *� *+/+%� ii*� 0)1*%

/1-� >2=:3:6%�Ç�5TTVaeReZ`_�aRc� ]R�6V]XZbfV�UV�]ÖRgZd� T`_df]eReZW�UV�]R� 7&=&>&�
Uf� *)� [fZ]]Ve� )1/)&�

5fi� eVc^Vd� UV� dR� cod`]feZ`_� G'+)(� ")1/*#$� RU`aeoV� ]V� *(� `Te`ScV� )1/)$� ]V�
7`_dVZ]� UV� doTfcZeo� R� UoT]Rco� aRceRXVc� ] Ö̀ aZ_Z`_� UV� ]R� 7`fc� ViacZ^oV� UR_d� ]V�
aRcRXcRaYV� )++� UV� ]ÖRgZd� T`_df]eReZW&
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ã� -%� Kn^� eZ� ikwl^g\^� \hgmbgn^� ]^� eë;_kbjn^� ]n� Mn]� ^g� HZfb[b^� wmZgm� beew`Ze^(�
eë;_kbjn^� ]n� Mn]� Z� e ëh[eb`Zmbhg� ]^� k^mbk^k� bffw]bZm^f^gm� lhg� Z]fbgblmkZmbhg� ]^� eZ�
HZfb[b^� ^m� ]^� \^ll^k� Zbglb� ]ëh\\ni^k� e^� m^kkbmhbk^7

.%� Kn^� e^l� ?mZml� f^f[k^l� ]^l� HZmbhgl� Ogb^l� hgm� e ëh[eb`Zmbhg� ]^� k^\hggZ{mk^�
eëbeew`Zebmw� ]^� eZ� ikwl^g\^� ]^� eë;_kbjn^� ]n� Mn]� ^g� HZfb[b^� ^m� e^� ]w_Znm� ]^� eZ�
oZeb]bmw� ]^l�f^lnk^l� ikbl^l� iZk� ^ee^� Zn� ghf� ]^� eZ�HZfb[b^� hn� ^g� \^� jnb� eZ� \hg\^kg^(�
^m� ]^� lëZ[lm^gbk� ]^� mhnl� Z\m^l� ^m� ^g� iZkmb\neb^k� ]^� mhnm^l� k^eZmbhgl� Zo^\� e^� `hno^kg^)
f^gm� ln])Z_kb\Zbg� jnb� bfiebjn^kZb^gm� eZ� k^\hggZbllZg\^� ]^� eZ� ew`Zebmw� ]^� \^mm^�
ikwl^g\^� ^m� ]^� \^mm^� Z]fbgblmkZmbhg(� hn� jnb� \hglmbmn^kZbm� ng^� Zb]^� hn� ng^� ZllblmZg\^�
t� \^m� w`Zk]7

/%� Knëbe� bg\hf[^� Znq� ?mZml� jnb� g^� lhgm� iZl� f^f[k^l� ]^l� HZmbhgl� Ogb^l� ]^�
ikym^k� e^nk� ZllblmZg\^(� ]Zgl� e^l� ebfbm^l� ]n� lhnl)iZkZ`kZia^� .� \b)]^llnl(� t� eëZ\mbhg�
^gmk^ikbl^� iZk� e^l� HZmbhgl� Ogb^l� ^g� \^� jnb� \hg\^kg^� eZ� HZfb[b^*� å

@`cd� Uf� UoSRe� bfZ� R� acoToUo� ]ÖRU`aeZ`_� UV� TVeeV� cod`]feZ`_$� ]V� cVacodV_eR_e�
UV� ]R� 6V]XZbfV� R� UoT]Rco$� ]V� ),� `Te`ScV� )1/)$� bfV� ]V� X`fgVc_V^V_e� SV]XV� WRZdRZe�
dZV__Vd� ]Vd� T`_T]fdZ`_d� UV� ]R� 7`fc� bfÖZ]� R� codf^oVd� T`^^V� dfZe� 2

ã� Hhnl� Zohgl� ^qZfbgw� Zmm^gmbo^f^gm� \^m� Zobl� ^m� ghnl� iZkmZ`^hgl� e^l� \hg\enlbhgl�
]^� eZ� =hnk*� Hhnl� ^g� k^m^ghgl� eëh[eb`Zmbhg� ihnk� eë;_kbjn^� ]n� Mn]� ]^� f^mmk^� _bg�
bffw]bZm^f^gm� t� lZ� ikwl^g\^� beew`Ze^� ^g� HZfb[b^(� \^ee^� ]^l� ?mZml� f^f[k^l� ]^�
k^\hggZ{mk^� eëbeew`Zebmw� ]^� \^mm^� ikwl^g\^� ^m� ]^� lëZ[lm^gbk� ]^� mhnl� Z\m^l� bfiebjnZgm�
e^� \hgmkZbk^7� ^m� ^g_bg(� \^ee^� ]^l� ?mZml� ghg� f^f[k^l� ]^� ikym^k� e^nk� \hg\hnkl� Znq�
f^lnk^l� ikbl^l� iZk� eëIk`ZgblZmbhg� ]^l� HZmbhgl� Ogb^l� t� eëw`Zk]� ]^� eZ� HZfb[b^*� å
"H (EK � *.2-'#

DcoTZdR_e� V_dfZeV� bfV� ]R� 6V]XZbfV� UV^VfcRZe� ReeRTYoV� Rfi� acZ_TZaVd� oeRS]Zd�
aRc� ]Ö5ddV^S]oV� Xo_ocR]V� UR_d� dR� cod`]feZ`_� 5 '*),-� "LL=#� 2

ã� =^\b� ]bm(� ghnl� k^lmhgl� ZmmZ\awl� t� eZ� kwlhenmbhg� .-01� ]^� eë;ll^f[ew^� `wgwkZe^� ^m�
Znq� ikbg\bi^l� jn^� ghnl� Zohgl� Z\\^imwl� ^g� eZ� ohmZgm*� ;nchnk]ëanb� \hff^� be� r� Z�
\bgj� Zgl(� ghnl� ^lmbfhgl� jn^� e^� i^nie^� ]^� eZ� HZfb[b^� Z� ]khbm� t� eëZnmh]wm^kfbgZmbhg(�
t� eZ� eb[^kmw� ^m� t� eëbg]wi^g]Zg\^� \hg_hkfwf^gm� t� eZ� =aZkm^7� jn^� e^� m^kkbmhbk^� Z�
ng� lmZmnm� bgm^kgZmbhgZe� jnëbe� ]^okZ� \hgl^ko^k� cnljnët� \^� jn^� e^� i^nie^� gZfb[b^g� Zbm�
^q^k\w� \^� ]khbm7� jn^� eZ� HZfb[b^� k^exo^� ]bk^\m^f^gm� ]^� eZ� k^lihglZ[bebmw� ]^� eëI*H*O*7�
^m� ^g_bg� jn^� e^� `hno^kg^f^gm� ln])Z_kb\Zbg� ]hbm� lëZ[lm^gbk� ]^� mhnm� Z\m^� jnb� ihnkkZbm�
fh]b_b^k� e^� kw`bf^� bgm^kgZmbhgZe� ]^� eZ� HZfb[b^*� s

=]� R� e`feVW`Zd� ViacZ^o� UVd� codVcgVd� V_� TV� bfZ� T`_TVc_V� ]Vd� T`_dZUocReZ`_d�
o^ZdVd� aRc� ]R� 7`fc� UR_d� dVd� ^`eZgReZ`_d� cV]ReZgVd� Rf� TRcRTepcV� `S]ZXRe`ZcV� UVd�
UoTZdZ`_d�Uf�7`_dVZ]�UV�doTfcZeo� ]`cdbfÖV]]Vd�_V�d`_e�aRd� W`_UoVd�dfc�]V�TYRaZecV�J==�
UV� ]R� 7YRceV&

ã� >Zgl� e^l� fhmboZmbhgl� jnb� ikw\x]^gm� eëZobl(� eZ� =hnk� Z� wfbl� ]^l� \hglb]wkZmbhgl�
`wgwkZe^l� jnb� lhnexo^gm� ]^� ghmk^� iZkm� ]^l� kwl^ko^l*� Jenl� iZkmb\nebxk^f^gm(� ghnl�
^lmbfhgl� jn^� e^� =hgl^be� ]^� lw\nkbmw� g^� i^nm� ik^g]k^� ]^l� ]w\blbhgl� h[eb`Zmhbk^l�
ihnk� mhnl� e^l� ?mZml� f^f[k^l� ]^� eë=RH*O*� jn^� eëhkljnëbe� Z(� \hg_hkfwf^gm� Zn�
\aZibmk^� PCC� ]^� eZ� =aZkm^(� \hglmZmw� ng^� f^gZ\^� \hgmk^� eZ� iZbq(� ng^� knimnk^� ]^� eZ�
iZbq� hn� ng� Z\m^� ]ëZ`k^llbhg*� ;� ghmk^� Zobl(� e^� =hgl^be� ]^� lw\nkbmw� gëZ� iZl� ikbl� ng^�
]w\blbhg� ]^� \^� `^gk^*� å

$I*H*O*(� >h\*� H(EK'� *.2-'#

@R� 6V]XZbfV� bfZ� R� Raafjo� ]R� cod`]feZ`_� G'+)(� ")1/*#� R� e`feVW`Zd� o^Zd� f_V�
codVcgV� cV]ReZgV� Rf� aRcRXcRaYV� )*� dfZgR_e� 2



/,2 D?;H � D *; *� M;FGIH� ?N� GC=B?F� PCH=CH?;O

ã� >w\eZk^� jn^� e^l� eb\^g\^l(� ]khbml(� mbmk^l� hn� \hgmkZml� k^eZmb_l� t� eZ� HZfb[b^� jnb�
Znkhgm� wmw� Z]cn`wl� t� ]^l� iZkmb\neb^kl� hn� t� ]^l� lh\bwmwl� iZk� eë;_kbjn^� ]n� Mn]� Zikxl�
eëZ]himbhg� ]^� eZ� kwlhenmbhg� .-01� $RRC%� ]^� eë;ll^f[ew^� `wgwkZe^� g^� ihnkkhgm� ymk^�
ikhmw`wl� hn� k^ikbl� t� e^nk� \hfim^� iZk� e^l� ?mZml� ]hgm� k^exo^gm� \^l� iZkmb\neb^kl� hn�
lh\bwmwl� ]Zgl� e^� \Zl� ]^� k^o^g]b\Zmbhgl� _hkfnew^l� iZk� ng � _nmnk� `hno^kg^f^gm�
ew`bmbf^� ]^� eZ� HZfb[b^*� å

ã� GZ� ]wew`Zmbhg� Z� ohmw� ^g� _Zo^nk� ]^� \^mm^� kwlhenmbhg(� ^g� ]wibm� ]^l� ]b__b\nemwl�
cnkb]bjn^l� jn^� lhnexo^� ihnk� ^ee^� e^� iZkZ`kZia^� -.� ]^� eZ� kwlhenmbhg*� ?ee^� ohbm� ]Zgl�
\^� iZkZ`kZia^� ng^� ]blihlbmbhg(� ]w_^g]Z[e^� lZgl� Zn\ng� ]hnm^� ]Zgl� lhg� ikbg\bi^(� fZbl�
\hgm^lmZ[e^� ]Zgl� lhg� Ziieb\Zmbhg� inbljnë̂ ee^� wm^g]� Znq� eb\^g\^l(� ]khbml(� mbmk^l� hn�
\hgmkZml� \hgl^gmbl� iZk� eë;_kbjn^� ]n� Mn]� t� ]^l� lh\bwmwl� hn� t� ]^l� iZkmb\neb^kl� wmkZg`^kl(�
Zikxl� eëZ]himbhg� ]^� eZ� kwlhenmbhg� .-01� $RRC%(� \ë̂ lm)t)]bk^� ]^inbl� ikxl� ]^� \bgj� Zgl*

>^� eëZobl� ]^� fZ� ]wew`Zmbhg(� be� ^Åm� wmw� \^i^g]Zgm� [^Zn\hni� ienl� \hg_hkf^� t�
eZ� ]^nqbxf^� \hg\enlbhg� wfbl^� iZk� eZ� =hnk� ]Zgl� lhg� Zobl(� ]^� _Zbk^� ^g� lhkm^�
jn^� e^� iZkZ`kZia^� -.� g^� ]blihlum� jn^� ihnk� eëZo^gbk� ^m� ]^� g^� iZl� enb� ]hgg^k� ng�
^__^m� kwmkhZ\mb_*� Më̂ g� m^gZgm� ihnk� lZ� iZkm� Zn� ikbg\bi^� ]^� eZ� ghg)kwmkhZ\mbobmw� ]^l�
ehbl� jnb� ^lm� ]^� kx`e^� ^g� ]khbm� bgm^kg^(� fZ� ]wew`Zmbhg� mb^gm� t� ikw\bl^k� jn^� eZ�
<^e`bjn^� g^� ihnkkZ� ]hgg^k� ^__^m� t� \^mm^� ]blihlbmbhg� jn^� ihnk� eëZo^gbk(� \ë̂ lm)t)]bk^�
ngbjn^f^gm� ihnk� e^l� hiwkZmbhgl� ihlmwkb^nk^l� t� eëZ]himbhg� ]^� eZ� ikwl^gm^� kwlhenmbhg(�
^m� ghg� ihnk� \^ee^l� \hg\en^l� ]^inbl� eZ� kwlhenmbhg� .-01� $RRC%*� ?ee^� ^lixk^� w`Ze^f^gm�
jn^� \^mm^� bgghoZmbhg� ]Zgl� eZjn^ee^� e^� =hgl^be� Z� Z]himw� ihnk� eZ� ik^fbxk^� _hbl� ng^�
]blihlbmbhg� t� \ZkZ\mxk^� kwmkhZ\mb_(� gëZnkZ� iZl� eZ� oZe^nk� ]ëng� ikw\w]^gm� jn^� fZ�
]wew`Zmbhg� g^� lZnkZbm� enb� k^\hggZ{mk^*� å

$>h\*� I*H*O*(� H (EK � *.21%� .,� h\mh[k^� -53-(� i*� -2*%

/1.� > 2D:? > 2<:C2D:? > C%

)&� Foa`_UR_e� l� f_V� bfVdeZ`_� _x� +.� UV� A&� 8V� :RTb� "J`]&#� Uf� )*� RgcZ]� )1/*$�
]V� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd� T`^^f_ZbfV� f_� eRS]VRf� Xo_ocR]� UVd� aRjd�
`v� UVd� SZV_d� SV]XVd� `_e� oeo� RWWVTeod� aRc� UVd� ^VdfcVd� UV� _ReZ`_R]ZdReZ`_� Ve� RgVT�
]VdbfV]d� UVd� _oX`TZReZ`_d� `_e� oeo� V_ecVacZdVd� aRc� ]V� UoaRceV^V_e� 2

ã� -É� >^l� f^lnk^l� ikboZmbo^l� ]^� ikhikbwmw� hgm� wmw� ikbl^l� t� eëw`Zk]� ]ëZohbkl� [^e`^l�
]Zgl� e^l� iZrl� lnboZgml� 6

:c`]^S� RS� Z!:ab'

<ne`Zkb^(� Bhg`kb^(� Shn`hleZob^(� Jheh`g^(� N\aw\hlehoZjnb^(� LhnfZgb^(� O*L*M*M*�

6T`W_cS'

;e`wkb^(� ?`rim^(� GZkh\(� NZgsZgb^(� Nngblb^*

6aWS'

=abg^� \hgmbg^gmZe^*

6[k`W_cS� ZObW\S'

Ce� g ëZ� iZl� wmw� _Zbm� Zii^e� Zn� ]wiZkm^f^gm� ihnk� eZ� ]w_^gl^� ]^l� Zohbkl� [^e`^l� jnb�
hgm� wo^gmn^ee^f^gm� wmw� mhn\awl� iZk� ]^l� f^lnk^l� ikboZmbo^l� ]^� ikhikbwmw� ^g�
;fwkbjn^� eZmbg^*

.É� Jhnk� ZnmZgm� jn^� e^l� ]hggw^l� lhb^gm� ]blihgb[e^l(� eZ� oZe^nk� mhmZe^� ]^l� Zohbkl�
[^e`^l� ^qikhikbwl� i^nm� ymk^� _bqw^� ZiikhqbfZmbo^f^gm� ihnk� \^kmZbgl� iZrl(� \hff^�
lnbm� \b)Zikxl� 6
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:c`]^S� RS� Zw:ab'

N\aw\hlehoZjnb^
LhnfZgb^

<ne`Zkb^
Bhg`kb^
Jheh`g^

â � 2,�fbeebhgl
â � 2/,�fbeebhgl
â � /�fbeebZk]l
â �-(3� fbeebZk]
t� /�fbeebZk]l*

/É� Ce� ^lm� bfihllb[e^� ]^� _Zbk^� ng^� ^lmbfZmbhg(� fyf^� ZiikhqbfZmbo^(� ]n� k^g]^f^gm�
]^l� Zohbkl� [^e`^l(� ZoZgm� e^l� f^lnk^l� ]ë̂ qikhikbZmbhg*

0É� =b)Zikxl� _b`nk^� ng^� eblm^� ]^l� Z\\hk]l� ]ëbg]^fgblZmbhg� jnb� hgm� wmw� \hg\enl�
^m� ]hgm� l^ne� eëZ\\hk]� Zo^\� eZ� Bhg`kb^� Z� wmw� ^gmbxk^f^gm� fbl� ^g� Ziieb\Zmbhg� 6

?OLIJ?� >?� F ë?MN*

7cZUO`WS� 3

Mb`gZmnk^� 6� .1� _wokb^k� -521*
?gmkw^� ^g� ob`n^nk� 6� ./� cnbee^m� -53,*

=]\U`WS� 3

Mb`gZmnk^� 6� e hk� _wokb^k� -511*
?gmkw^� ^g� ob`n^nk� 6� -,� l^im^f[k^� -511*

E]Z]U\S� 3

Mb`gZmnk^� 6� -0� gho^f[k^� -52/*
?gmkw^� ^g� ob`n^nk� 6� .-� gho^f[k^� -522*

IQVkQ]aZ]dO_cWS� 3

Mb`gZmnk^� 6� /,� l^im^f[k^� -51.*
?gmkw^� ^g� ob`n^nk� 6� ./� cZgob^k� -523*

G]c[O\WS� 3

Mb`gZmnk^� 6� -/� gho^f[k^� -53,*
?gmkw^� ^g� ob`n^nk� 6� 5� l^im^f[k^� -53-*

;@LCKO?*

BO`]Q� 3

Mb`gZmnk^� 6� -4� h\mh[k^� -523*
?gmkw^� ^g� ob`n^nk� 6� -,� cnbg� -53-*

:Ug^bS� 3

Mb`gZmnk^� 6� -2� cnbg� -53-*

1É� Jhnk� jn^ejn^l� iZrl(� e^l� ihnk\^gmZ`^l� ]ëbg]^fgblZmbhg� i^no^gm� ymk^� _bqwl�
ZiikhqbfZmbo^f^gm� \hff^� lnbm� 6
< n e` Z k b^ ********************************************************************************************************** â � --� "

2É� ?g� on^� ]^� eëbg]^fgblZmbhg� ]^l� m^kk^l� Z`kb\he^l� jnb� hgm� wmw� ^qikhikbw^l� ^g�
Nngblb^� i^g]Zgm� eëZggw^� -520(� e^l� Znmhkbmwl� [^e`^l� hgm� k^fieb� l^ne^f^gm� ng � k}e^�
]ëbgm^kfw]bZbk^*

F^l� fhgmZgml� ]^l� bg]^fgbmwl� h[m^gn^l� hgm� wmw� Z\\^imwl� bg]bob]n^ee^f^gm� iZk� e^l�
i^klhgg^l� bgmwk^llw^l*� å
"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÉ� -/(� 5� fZb� -53.*%

J`jVk� Uo[l� _`d� TYc`_ZbfVd� _x� )10� "D`]`X_V#$� _`d� )-+� Ve� ./0� "F`f^R_ZV#$

Bhg`kb^
Jheh`g^

â � -1� "�
} � $"�  
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_x� +*0� "HTYoT`d]`gRbfZV#$� _x� +*)� "I&F&G&G&#$� _x� +*/� "7`_X`#$� _`d� )--$� *)*�
Ve� ./1� "F&5&I&#$� _x� -/)� "6f]XRcZV#� Ve� _x� .//� "ARc`T#&�

J`jVk� RfddZ� ]ÖRceZT]V� UV� ;V`cXVd� H&� MReVd$� ~� D`dehRc� 6V]XZR_� =_eVc_ReZ`_R]�
7]RZ^� 2� HYVZc� GVee]V^V_e� Sj� @f^a� 5XcVV^V_ed� Ä$� FU^SUZUM� ;[a^ZMX� [V� :Z`Q^$
ZM`U[ZMX� <Mc#� g`]&� )+$� )1/+$� _x� ,$� aa&� --,%.)0&�

*&� C_� ec`fgVcR� UVd� cV_dVZX_V^V_ed� T`^a]o^V_eRZcVd� T`_TVc_R_e� 2

Ç � XM� B%5%2%#� UR_d� ]R� coa`_dV� Uf� ^Z_ZdecV� l� ]R� bfVdeZ`_� _x� -0� UV� A&� 8V� :RTb�
Uf� 0� [fZ_� )1/*� 2

ã� F^l� [b^gl� ^m� Zohbkl� wmkZg`^kl� hgm� wmw� fbl� lhnl� lwjn^lmk^� ^g� Lwin[ebjn^�
>wfh\kZmbjn^� ;ee^fZg]^(� Zikxl� e^� 4� fZb� -501*

Ce� g ë̂ lm� iZl� ^q\en� jn^� e^l� f^lnk^l� ikboZmbo^l� ]^� ikhikbwmw� Zb^gm� wmw� ikbl^l� ]^inbl�
ehkl*

Nhnm^_hbl(� eZ� <^e`bjn^� gë̂ gmk^mb^gm� iZl� ]^� k^eZmbhgl� ]biehfZmbjn^l� Zo^\� eZ� L*>*;*�
JZk� \hglwjn^gm(� ]^l� ]wfZk\a^l� h__b\b^ee^l� g ëhgm� in� ymk^� ^__^\mnw^l� ^g� on^� ]n�
kx`e^f^gm� ]^� eëbg]^fgblZmbhg� ]^l� [b^gl� ^m� Zohbkl� [^e`^l� jnb� ZnkZb^gm� wmw� ewlwl� ^g�
eZ� L*>*;*

=hfim^� m^gn� ]^l� \bk\hglmZg\^l� Z\mn^ee^l(� e^l� ]blihlbmbhgl� lhgm� ikbl^l� ihnk� jn^�
eëhg� k^exo^� eZ� oZe^nk� ]^l� [b^gl� ^m� ]^l� Zohbkl� [^e`^l� eZbllwl� ]Zgl� eZ� L*>*;*� ^g� on^�
]^� eëhno^kmnk^� ]^� ]bl\nllbhgl(� ]xl� jn^� \^ee^l)\b� l^khgm� ihllb[e^l*� å
"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gã� ..� ]n� --� cnbee^m� -53.*%

Ç � XM� 4TUZQ� \[\aXMU^Q� UR_d� ]R� coa`_dV� Uf� ^Z_ZdecV� l� ]R� bfVdeZ`_� _x� 1+� UV�
A&� ;]Z__V� Uf� ).� [fZ_� )1/)� 2

ã� FZ� ]h\nf^gmZmbhg� ^g� ihll^llbhg� ]n� ]wiZkm^f^gm� g^� i^kf^m� iZl� ]^� ikh\w]^k�
t� ]^l� woZenZmbhgl� jnZgm� Zn� fhgmZgm� ]^l� ]hffZ`^l� ln[bl*� Og� k^\^gl^f^gm� ]^l�
Zohbkl� ^m� bgmwkyml� [^e`^l� ^lm� ^g� \hnkl*� å
"7cZZ'� F'G'%� =aZf[k^(� -53,)-53-(� gÉ� /4� ]n� /� ZhÅm� -53-*%

Ç � XM� Bj\aNXU]aQ� \[\aXMU^Q� T[ZS^[U_Q� UR_d� f_� T`^^f_Zbfo� /*'*+� Uf� ^Z_ZdecV�
UVd� 5WWRZcVd� oecR_XpcVd� `v� ] Ö̀ _� aVfe� ]ZcV� 2

ã� FëZ\\hk]� ]ëbg]^fgblZmbhg(� \hg\en� e^� -^k� _wokb^k� -511� Zo^\� eZ� Lwin[ebjn^�
JhineZbk^� Bhg`khbl^(� ^g� fZmbxk^� ]^� gZmbhgZeblZmbhgl� gëZ� iZl� ikwon� ]^� kx`e^f^gm�
ihnk� e^l� ikh[exf^l� lnboZgml� 6
Z%� bg]^fgblZmbhg� ]^l� fZblhgl� ikbow^l� ]ëaZ[bmZmbhg� gZmbhgZeblw^l� ^g� -51.7
[%� iZb^f^gm� ]^l� ]hffZ`^l� ]^� `n^kk^� lnk� [Zl^� ]n� NkZbmw� ]^� iZbq� ]n

-,� _wokb^k� -5037
\%� bg]^fgblZmbhg� ]^l� ikhikbwmwl� bffh[bebxk^l(� mhn\aw^l� iZk� eZ� ehb� ahg`khbl^� lnk� eZ�

kw_hkf^� Z`kZbk^� Zn� e^g]^fZbg� ]^� eZ� ]^kgbxk^� `n^kk^� fhg]bZe^*
F^l� ikw\blbhgl� gw\^llZbk^l� k^eZmbo^l� t� e^nkl� bgmwkyml� ewlwl� ZrZgm� wmw(� ^g� e^nk� m^fil(�

\hffngbjnw^l� Zn� >wiZkm^f^gm� iZk� e^l� _bkf^l� ^m� e^l� iZkmb\neb^kl� \hg\^kgwl(� \^l�
]^kgb^kl� g ëhgm(� iZk� \hglwjn^gm(� ienl� t� ]hgg^k� lnbm^� Zn� ikwl^gm� Zobl*

F^l� i^klhgg^l� jnb� gëZnkZb^gm� iZl� ^g\hk^� bg_hkfw� e^� >wiZkm^f^gm� ]^l� ]khbml�
jnë̂ ee^l� lhnaZbm^kZb^gm� _Zbk^� oZehbk� Zn� lnc^m� ]^� \^� jnb� ikw\x]^(� lhgm� ikbw^l� ]^� l �̂
f^mmk^� ^O`� kQ`Wb� ^g� kZiihkm� Zo^\� e^� M^kob\^� ]^l� Cgmwkyml� [^e`^l� t� eëwmkZg`^k(� 14(� kn^�
Znq� FZbg^l� t� <knq^ee^l*

F^l� bgmwk^llwl� ohn]khgm� [b^g� kwihg]k^� t� eZ� ikwl^gm^� \hffngb\Zmbhg� e^� ienl�
kZib]^f^gm� ihllb[e^(� ^m� ^g� mhnm� \Zl� OdO\b� ZO� RObS� Rc� *.� [O`a� *20+'
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F^l� ]hggw^l� Zbglb� h[m^gn^l� l^khgm� ^qZfbgw^l� iZk� e^� l^kob\^� \hfiwm^gm� ihnk� l^kobk�
]^� [Zl^� t� ]^l� gw`h\bZmbhgl� Zo^\� eZ� Bhg`kb^(� ^g� on^� ]^� eZ� \hg\enlbhg� ]ëng� Z\\hk]�
]ëbg]^fgblZmbhg� \hfiewf^gmZbk^*� å

/1/� > 2 D:? > 2<:D6 %�Ç �8`fS]V� _ReZ`_R]Zeo&�Ç�7`_gV_eZ`_� dfc� ]R� coUfTeZ`_�
UVd� TRd� UV� a]fcR]Zeo� UV� _ReZ`_R]Zeod� Uf� .� ^RZ� )1.+&

A&� ;cRWo� "D&G&7&#$� aRc� f_V� bfVdeZ`_� _x� ,+� Uf� *(� RgcZ]� )1/*$� UV^R_UV� Rf�
cVacodV_eR_e� Uf� X`fgVc_V^V_e� dÖZ]� _ ÖVdeZ^V� aRd� `aa`cef_� UV� ac`a`dVc$� UR_d� ]V�
TRUcV� UV� ]R� 7&9&9&$� f_V� T`_gV_eZ`_� bfZ� eV_UcRZe� l� ogZeVc� ]Vd� TRd� UV� U`fS]V�
_ReZ`_R]Zeo&

=]� ]fZ� Vde� coa`_Uf� 2
ã� FZ� ln``^lmbhg� _hkfnew^� iZk� e ëahghkZ[e^� f^f[k^� ^lm� kwZeblw^� iZk� eZ� =hgo^gmbhg�

]n� =hgl^be� ]^� eë?nkhi^� lnk� eZ� kw]n\mbhg� ]^l� \Zl� ]^� ienkZebmw� ]^� gZmbhgZebmwl(� lb`gw^�
t� MmkZl[hnk`(� e^� 2� fZb� -52/*

=^mm^� \hgo^gmbhg(� jnb� i^kf^m� ghmZff^gm� t� ng^� i^klhgg^� jnb� ihllx]^� ]^nq� hn�
ienlb^nkl� gZmbhgZebmwl� ]^� fZgb_^lm^k� eZ� ohehgmw� ]^� g ë̂ g� \hgl^ko^k� jnëng^(� ^lm�
Z\mn^ee^f^gm� kZmb_bw^� iZk� eZ� @kZg\^(� eëCmZeb^(� eZ� Lwin[ebjn^� _w]wkZe^� ]ë;ee^fZ`g^� ^m�
e^� AkZg])>n\aw� ]^� Fnq^f[hnk`*

Hhmk^� iZrl� jnb� eëZ� lb`gw^� ihnkkZ� ^goblZ`^k� ]^� ikh\w]^k� t� lZ� kZmb_b\Zmbhg� ]xl�
jn^� ghmk^� ew`bleZmbhg� lnk� eZ� gZmbhgZebmw� ZnkZ� wmw� fh]b_bw^7� ]Zgl� \^� [nm(� ng� ikhc^m�
]^� ehb� Z� wmw� lhnfbl� t� eZ� =aZf[k^� ]^l� L^ikwl^gmZgml� e^� /� fZkl� -53-(� lhnl� e^�
gÉ� 5-1� $-53,)-53-%(� gÉ� -*

>Zgl� \^l� \hg]bmbhgl(� be� g^� l^f[e^� iZl� hiihkmng� ihnk� ghmk^� iZrl� ]^� ikhihl^k�
^g\hk^� eZ� \hg\enlbhg� ]ëng^� \hgo^gmbhg� ]Zgl� e^� \Z]k^� ]^� eZ� =*?*?*� jnb� g^� ihnkkZbm�
`nxk^� jn^� _Zbk^� ]hn[e^� ^fiehb� Zo^\� \^ee^� jnb� ^lm� oblw^� ienl� aZnm*� å
"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÉ� -1(� ./� fZb� -53.*%

/10� > 2 F :8 2 D :? > � =2B:D:=6%� Ç� @`Z� Uf� -� [fZ_� )1/*� dfc� ]R� doTfcZeo� UVd�
_RgZcVd&

@V� =[ZU`Qa^� NQXSQ� Uf� )/� `Te`ScV� )1/*� afS]ZV� ]R� ]`Z� Uf� -� [fZ_� )1/*� dfc� ]R�
doTfcZeo� UVd� _RgZcVd&� 7VeeV� ]`Z� RSc`XV� ]R� ]`Z� Uf� *-� R`we� )1*(� dfc� ]V� ^q^V� `S[Ve&�
9]]V� R� a`fc� Sfe� UÖRURaeVc� ]Vd� UZda`dZeZ`_d� cV]ReZgVd� l� ]R� doTfcZeo� UVd� _RgZcVd�
l� ]Öog`]feZ`_� bfÖR� T`__fV� ]V� ecR_da`ce� ^RcZeZ^V$� _`eR^^V_e� V_� Z_eoXcR_e� UR_d�
]R� ]`Z� ]Vd� `S]ZXReZ`_d� bfZ� UoT`f]V_e� UVd� T`_gV_eZ`_d� Z_eVc_ReZ`_R]Vd� aRc� ]VdbfV]]Vd�
]R� 6V]XZbfV� Vde� ]ZoV&

@V� cRaa`ce� WRZe� Rf� _`^� UV� ]R� 7`^^ZddZ`_� UVd� 7`^^f_ZTReZ`_d� Ve� UVd� D&H&H&�
aRc� A&� 6]R_T\RVce� l� ]l� 7YR^ScV� acoTZdV� bfV� 2

ã� Ce� _Znm� l^� `Zk]^k� ]ëbg_wk^k� ]^� eZ� fbl^� ^g� \hg\hk]Zg\^� Z\mn^ee^� ]^� eZ� ew`bleZmbhg�
lnk� eZ� lw\nkbmw� ]^l� gZobk^l(� Zo^\� e^l� \hgo^gmbhgl� bgm^kgZmbhgZe^l� jnb� ghnl� eb^gm(�
jn^� ghmk^� iZrl� g ëZnkZbm� ^gmk^m^fil� iZl� k^li^\mw� \^l� \hgo^gmbhgl*� Ce� g ë̂ g� ^lm� kb^g(�
\Zk� e^l� \hgo^gmbhgl� bgm^kgZmbhgZe^l� ikbfZb^gm� eZ� ehb� ^m� e^� `hno^kg^f^gm� ZoZbm(�
iZk� Zbee^nkl(� e^� ihnohbk� iZk� eZ� ehb� ]^� -5.,� ]ëZ]him^k� ghl� ghkf^l� ]^� lw\nkbmw*� å�

$9'E'%� =aZf[k^(� l^llbhg� -53,)-53-(� /,� cnbg� -53-(� 554(� kb,� .(� i*� .*%
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8V� bfV]]Vd� T`_gV_eZ`_d� Z_eVc_ReZ`_R]Vd� dÖRXZe%Z]� 4� @V�^q^V�cRaa`ce�^V_eZ`__V� 2

ã� Ce� r� Z� ]ëZ[hk]� mkhbl� \hgo^gmbhgl� jnb� hgm� mkZbm� t� eZ� lZno^`Zk]^� ]^� eZ� ob^� anfZbg^�
^g� f^k(� ]^� -5.5(� -504� ^m� -52,(� ^glnbm^� ]^nq� \hgo^gmbhgl� ]^� A^gxo^� ]ZmZgm� ]^�
-5/.� ^m� -505(� eëng^� ikhmw`^Zgm� e^l� ]w[Zk]^nkl� ^m� e^l� ]h\d^kl(� eëZnmk^� kw`bllZgm�
eëZ\\hffh]Zmbhg� ]^l� gZobk^l� ^g� \^� jnb� \hg\^kg^� e^l� jnZkmb^kl� ]^� eëwjnbiZ`^*� s
i>PWRS[%� i*� .*%

@R� ]`Z� ac`acV^V_e� UZeV� T`^a`ceV� e`fe� UÖRS`cU� UVd� PjRUZU`U[Z_%� B`e`_d%j� ]R�
UoWZ_ZeZ`_$� fdfV]]V� V_� Uc`Ze� SV]XV� UÖ~� VRfi� ^RcZeZ^Vd� SV]XVd� Ä� bfZ� dV^S]V�
cVT`fgcZc� l� ]R� W`Zd� ]Vd� _`eZ`_d� UÖVRfi� Z_eocZVfcVd� Ve� UV�^Vc� eVccZe`cZR]V� WR^Z]ZpcVd�
Rf� Uc`Ze� Z_eVc_ReZ`_R]&

ã� 6`bWQZS� *'

1É� è � ^Znq� fZkbmbf^l� [^e`^l� ê� 6� eZ� f^k� m^kkbmhkbZe^(� e^l� ihkml� ]n� ebmmhkZe(� eë?l\Znm�
fZkbmbf^� bg_wkb^nk� m^ee^l� jn^� e^l� ebfbm^l� ^g� lhgm� _bqw^l� iZk� e^� khb(� e^� ihkm� ]^� AZg](�
eZ� iZkmb^� [^e`^� ]n� \ZgZe� ]^� N^kg^ns^g� t� AZg]� ^m� e^l� ihkml� lbmnwl� lnk� \^mm^� iZkmb^�
]n� \ZgZe� ^m� e^l� \ZgZnq� T^^[kn``^)<kn`^l� ^m� Ilm^g]^)<kn`^l*� å

@ÖRceZT]V� *� Via`dV� ]V� acZ_TZaV� UV� ]Ö̀ S]ZXReZ`_� UÖqecV� V_� j`M`� PQ� _jOa^U`j%� @R�
acVfgV� UV� TVe� oeRe� dVcR� U`__oV� aRc� UVd� TVceZWZTRed� U`_e� ]R� UoeV_eZ`_� T`_UZeZ`__VcR�
] ÖRfe`cZdReZ`_� UVd� _RgZcVd� l� _RgZXfVc� d`fd� aRgZ]]`_� SV]XV� "RceZT]V� *$� y� *#&�

@V� 7`_dVZ]� UÖ9eRe� WZe� cV^RcbfVc� bfV� ]V� ac`[Ve� oeRZe� Z_T`^a]Ve� dÖRXZddR_e� UVd�
_RgZcVd� oecR_XVcd� 2

ã� FëZkmb\e^� .� g^� \hgmb^gm� Zn\ng^� ]blihlbmbhg� k^eZmbo^� Znq� gZobk^l� wmkZg`^kl7�
be� ]^okZbm� ymk^� \hfiewmw� iZk� ng� iZkZ`kZia^� /� ]blihlZgm� jn^� eëwmZm� ]^� lw\nkbmw� ]^l�
gZobk^l� wmkZg`^kl� ^lm� \hglmZmw� \hg_hkfwf^gm� Znq� \hgo^gmbhgl� bgm^kgZmbhgZe^l� ^m�
iZk� ng� iZkZ`kZia^� 0� kw`eZgm� eZ� lbmnZmbhg� ]^l� gZobk^l� wmkZg`^kl� jnb� g^� lhgm� iZl�
lhnfbl� Znq� kx`e^l� ]^� lw\nkbmw� ikwon^l� iZk� e^l� \hgo^gmbhgl� bgm^kgZmbhgZe^l*

;� \^m� w`Zk]� be� _Znm� h[l^ko^k� jn^� mhnl� e^l� gZobk^l� g^� mhf[^gm� iZl� gw\^llZbk^f^gm�
lhnl� eëZiieb\Zmbhg� ]^l� \hgo^gmbhgl� bgm^kgZmbhgZe^l� ihnk� eZ� lZno^`Zk]^� ]^� eZ� ob^�
anfZbg^� ^g� f^k(� lb`gw^� t� Fhg]k^l� e^� -3� cnbg� -52,� ^m� Ziikhnow^� iZk� eZ� ehb� ]n�
.-� cZgob^k� -522(� jnb� ikwohbm� eZ� ]webokZg\^� ^m� e^l� \hg]bmbhgl� ]^� ]webokZg\^� ]^l�
\^kmb_b\Zml� bgm^kgZmbhgZnq(� gë̂ lm(� ghmZff^gm(� iZl� Ziieb\Z[e^� Znq� gZobk^l� t� iZllZ`^kl�
jnb� mkZglihkm^gm� fhbgl� ]^� ]hns^� iZllZ`^kl� $kx`e^� .(� _%(� gb� Znq� gZobk^l� ]^� \aZk`^�
]^� fhbgl� ]^� 1,,� mhgg^Znq� ]^� cZn`^� [knm^� $kx`e^� /%*� Jhnk� e^l� gZobk^l� wmkZg`^kl�
Znqjn^el� eZ� \hgo^gmbhg� ikw\bmw^� g^� lëZiiebjn^� iZl(� eZ� kw_wk^g\^� t� ]^l� \^kmb_b\Zml�
bgm^kgZmbhgZnq� ihnk� Ziikw\b^k� eëwmZm� ]^� lw\nkbmw� ]^� \^l� gZobk^l� ^lm� ]hg\� bgZ]wjnZm^*

JZk� Zbee^nkl(� be� _Znm� m^gbk� \hfim^� ]^l� gZobk^l� ]^l� ?mZml� wmkZg`^kl� jnb� g^� lhgm�
iZl� iZkmb^l� Znq� \hgo^gmbhgl� bgm^kgZmbhgZe^l*� FëZkmb\e^� /,� ]n� ikhc^m� ikwohbm� \^� \Zl� ^m�
ik^g]� eZ� ehb� wmkZg`xk^� \hff^� kx`e^(� lhnl� \hg]bmbhg� ]^� kw\bikh\bmw*� GZbl� jn ë̂ g� ^lm)be�
ehkljnëbe� gër� Z� iZl� ]^� kw\bikh\bmw� :� å

$Phr*� e^� ikhc^m� ]^� ehb(� ^qihlw� ]^l� fhmb_l(� 9'E'%� =aZf[k^(� l^llbhg� -53,)-53-(�
554(� gã� -(� i*� 2*%

@V� X`fgVc_V^V_e� _ÖR� aRd� Tcf� UVg`Zc� dfZgcV� ]ÖRgZd� Uf� 7`_dVZ]� UÖ9eRe� dfc� TV�
a`Z_e� 2

ã� Ce� ^lmbf^� $***%� jn ë̂ g� \^� jnb� \hg\^kg^� eëZkmb\e^� .� be� gër� Z� iZl� eb^n� ]^� ikwohbk�
]^l� iZkmb\neZkbmwl� k^eZmbo^l� t� eëwmZm� ]^� lw\nkbmw� ]^l� gZobk^l� wmkZg`^kl*

F^l� kw`bf^l� Znqjn^el� \^nq)\b� lhgm� lhnfbl� ^g� fZmbxk^� ]^� lw\nkbmw� lhgm� mkhi
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]b__wk^gml� ihnk� jnëhg� inbll^� ZoZg\^k� ]Zgl� ng� m^qm^� ew`Ze� ] ëng^� fZgbxk^� ln\\bg\m^�
^m� ^__b\Z\^� ]^l� \kbmxk^l� `wgwkZe^f^gm� Ziieb\Z[e^l*

F^l� hk`Zg^l� ] ë̂ qw\nmbhg� ]hbo^gm� o^bee^k� t� \^� jn^� e^� ikbg\bi^� ]^� eëwmZm� ]^� lw\nkbmw�
]^l� gZobk^l� wmkZg`^kl� lhbm� Zllnkw� ^g� _hg\mbhg� ]n� kw`bf^� jnb� ^lm� \hg\kxm^f^gm�
Ziieb\Z[e^� t� \aZ\ng� ] ë̂ nq*� å

$(>PWRS[%� i*� 0*%

7ÖVde� ]V� c`Z� "RceZT]V� ,#� bfZ� WZiV� ]Vd� UZWWocV_eVd� _`c^Vd� UV� doTfcZeo&� @V� OQ^`URUOM`�
PQ� ZMbUSMNUXU`j� Vde� Uo]Zgco� aRc� ]V� dVcgZTV� UV� ]ÖZ_daVTeZ`_� ^RcZeZ^V� `f� aRc� ]Vd�
T`_df]d� SV]XVd� "RceZT]Vd� -$� .� Ve� /#� Ve� U`Ze� qecV� cVgR]ZUo� V_� TRd� UÖRgRcZV� XcRgV�
"RceZT]V� 0#&� 9_� `fecV$� ]ÖRceZT]V� 1� acog`Ze� TV� bfZ� dfZe� T`_TVc_R_e� ]Vd� TVceZWZTRed�
Z_eVc_ReZ`_Rfi� 2

ã� F^� khb� ]wm^kfbg^� 6
-É� e^l� \^kmb_b\Zml� bgm^kgZmbhgZnq� ]hgm� \aZjn^� gZobk^� [^e`^� ]hbm� ymk^� ihnkon(�

lnboZgm� eZ� \Zmw`hkb^� ]Zgl� eZjn^ee^� be� ^lm� kZg`w� iZk� eëZkkymw� ^m� \hg_hkfwf^gm� Znq�
kx`e^l� ^m� \hg]bmbhgl� jnb� r� lhgm� ikwon^l7

.É� e^l� \hg]bmbhgl� ]Zgl� e^ljn^ee^l� e^l� \^kmb_b\Zml� bgm^kgZmbhgZnq� lhgm� ]webokwl� Znq�
gZobk^l� wmkZg`^kl� \hg_hkfwf^gm� Znq� \hgo^gmbhgl� bgm^kgZmbhgZe^l� Znqjn^ee^l� eZ�
<^e`bjn^� ^lm� iZkmb^7

/É� eZ� m^g^nk� ^m� eZ� ]nkw^� ]^� oZeb]bmw� ]^l� \^kmb_b\Zml� f^gmbhggwl� Znq� -É� ^m� .É*� å

@R� _a^bQUXXMZOQ� PQ_� ZMbU^Q_� Vde� ReecZSfoV� Rf� dVcgZTV� UV� ]ÖZ_daVTeZ`_� ^RcZeZ^V�
"RceZT]V� ))#� 2

\� CC� o^bee^� Zn� k^li^\m� ]^l� \hgo^gmbhgl� bgm^kgZmbhgZe^l� k^eZmbo^l� t� eZ� lZno^`Zk]^�
]^� eZ� ob^� anfZbg^� ^g� f^k� ^m� Znq� eb`g^l� ]^� \aZk`^� ]^l� gZobk^l(� Znqjn^ee^l� eZ�
<^e`bjn^� ^lm� iZkmb^*� å

$;km*� --(� Ñ� -(� Ze*� .*%

5� ]ÖoecR_XVc$� ]R� dfcgVZ]]R_TV� UVd� _RgZcVd� d`fd� aRgZ]]`_� SV]XV� Vde� ViVcToV� aRc�
]Vd� W`_TeZ`__RZcVd� T`_df]RZcVd� SV]XVd&

@Vd� a`fg`Zcd� UV� ]ÖZ_daVTeZ`_� ^RcZeZ^V� Ve� UVd� W`_TeZ`__RZcVd� T`_df]RZcVd� W`_e�
]Ö̀ S[Ve� UV� a]fdZVfcd� UZda`dZeZ`_d� 2� Uc`Ze� UV� gZdZeV$� UÖViZXVc� ]Vd� U`Tf^V_ed� `f�
]ÖVioTfeZ`_� UV� ecRgRfi� "RceZT]V� )+#$� RZ_dZ� bfV� UV� WRZcV� RccqeVc� e`fe� _RgZcV� _V�
coa`_UR_e� aRd� Rfi� T`_UZeZ`_d� ]oXR]Vd� Ve� coX]V^V_eRZcVd� "RceZT]V� ),#&� 7V� UVc_ZVc�
a`fg`Zc� aVfe� RfddZ� qecV� ViVcTo� l� ]ÖoXRcU� UV� _RgZcVd� d`fd� aRgZ]]`_� oecR_XVc� 2

ã� MZn_� ]Zgl� ]^l� \Zl� nk`^gml� e^� \a^_� ]^� ]blmkb\m� ]n� l^kob\^� ]^� eëbgli^\mbhg�
fZkbmbf^� hn� lhg� ]wew`nw� g ë̂ q^k\^� e^� ]khbm(� ikwon� Zn� ikwl^gm� iZkZ`kZia^(� t� eëw`Zk]�
]^� gZobk^l� hn� [umbf^gml� wmkZg`^kl� jnëZikxl� Zohbk� bg_hkfw� e^� \hglne� ]n� iZrl� ]hgm�
e^� gZobk^� hn� e^� [umbf^gm� [Zm� e^� iZobeehg(� ]^l� f^lnk^l� t� ik^g]k^� ^m� ]^l� fhmb_l� ]^�
eëbgm^ko^gmbhg*� å

EM\\QX� Vde� acogf� T`_ecV� ]Vd� UoTZdZ`_d� UV� ]ÖZ_daVTeZ`_� ^RcZeZ^V� `f� Uf� T`_df]�
"RceZT]V� )0#� RZ_dZ� bfV� UVd� _MZO`U[Z_� \jZMXQ_� T`_ecV� ]Vd� RfeVfcd� UÖZ_WcRTeZ`_d� l� ]R�
]`Z� "RceZT]Vd� )1� l� *0#&

@Vd� dR_TeZ`_d� d`_e� RfddZ� Raa]ZTRS]Vd� ]`cdbfV� ]Vd� WRZed� af_ZddRS]Vd� `_e� oeo�
T`^^Zd� V_� UVY`cd� UV� ]R� 6V]XZbfV� aRc� ]V� TRaZeRZ_V$� ]Vd� `WWZTZVcd� `f� aRc� UVd�
aVcd`__Vd� UV� _ReZ`_R]Zeo� SV]XV� "RceZT]V� *+#&
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@ÖRceZT]V� *1� T`_dRTcV� f_V� PU_\[_U`U[Z� _\jOUMXQ� \[a^� XQ_� ZMbU^Q_� NM``MZ`�\MbUXX[Z�
j`^MZSQ^� 1

ã� Fhkljnëng� gZobk^� [Zm� e^� iZobeehg� ]ëng�?mZm� jnb� g ë̂ lm� iZl� iZk]^� t� eZ� \hgo^gmbhg�
bgm^kgZmbhgZe^� ihnk� eZ� lZno^`Zk]^� ]^� eZ� ob^� anfZbg^� ^g� f^k� hn� t� eZ� \hgo^gmbhg�
\hg\^kgZgm� e^l� eb`g^l� ]^� \aZk`^(� eZ� ehb� ]n� iZrl� ]hgm� e^� gZobk^� [Zm� iZobeehg(�
^lm� ikbl^� \hff^� kx`e^(� t� \hg]bmbhg� jnë̂ ee^� Z\\hk]^� Znq� gZobk^l� [^e`^l� ng� mkZbm^f^gm�
b]^gmbjn^� ^m� jn ë̂ ee^� lhbm� k^\hggn^� iZk� Zkkymw� khrZe� \hff^� wjnboZe^gm^� t� eZ� ehb�
[^e`^*� å

/11� >2F:B6C%� Ç� 7VddZ`_� l� UVd� oecR_XVcd&

B`e`_d� f_V� bfVdeZ`_� _x� /.� UV� A&� GTYZ]ek� "J`]&#� Uf� )(� ^RZ� )1/*� cV]ReZgV�
l� ]R� TVddZ`_� g`]`_eRZcV� UV� _RgZcVd� l� UVd� oecR_XVcd&

ã� Lw\^ff^gm(� e^� `hno^kg^f^gm� l^� l^kZbm� hiihlw� t� eZ� o^gm^(� t� ng� ik^g^nk�
wmkZg`^k(� ]ëng� gZobk^� [^e`^� ZiiZkm^gZgm� t� ng� Zkf^f^gm� ]w\eZkw� ^g� wmZm� ]^� _Zbeebm^*�
F^� `hno^kg^f^gm� ZnkZbm� _hg]w� lZ� ]w\blbhg� lnk� eëZkkymw� khrZe� ]n� -0� h\mh[k^� -5/3(�
e^jn^e� lhnf^m� mhnm^� \^llbhg� ohehgmZbk^� ]^� gZobk^l� t� ]^l� wmkZg`^kl� t� eëZnmhkblZmbhg�
ikwZeZ[e^� ]n�fbgblmk^*� =^m�Zkkymw(� k^fZgbw� iZk� eëZkkymw�khrZe� ]n� -,�fZb� -50,(� obl^� ^g�
eëh\\nkk^g\^(� eZ� ikwl^koZmbhg� ]^� eëhnmbeeZ`^� gZoZe� ^g� m^fil� ]^� `n^kk^*

;� \^m� w`Zk](� c^� lZnkZbl� `kw� t� Ghglb^nk� e^� fbgblmk^� ]^� f^� _Zbk^� lZohbk(� iZk� eZ�
ohb^� ]n� [nee^mbg� ]^l�FcSabW]\a� Sb� Gk^]\aSa� 3
)x� lb� \^mm^� o^klbhg� ^lm� \hg_hkf^�l� eZ� kwZebmw7
.É� ]Zgl� eëZ__bkfZmbo^(� lëbe� l^� cnlmb_b^� ^g\hk^� ]ëbgohjn^k� ]^l� ]blihlbmbhgl� ew`Ze^l�

jnb� hgm� fZgb_^lm^f^gm� wmw� ikbl^l� ihnk� _Zbk^� _Z\^� t� ]^l� lbmnZmbhgl� ^g� m^fil� ]^�
`n^kk^7

/É� lëbe� g^� lëbg]bjn^kZbm� iZl(� ]^� mhnm^� _Zvhg(� ]ëZ[kh`^k� e^l� Zkkymwl� khrZnq� k^ikbl�
\b)]^llnl� :
Gk^]\aS� 6� F^l� knf^nkl� l^ehg� e^ljn^ee^l� e^� `hno^kg^f^gm� l^� l^kZbm� hiihlw�

]^kgbxk^f^gm� t� eZ� o^gm^� ]ëng� gZobk^� [^e`^(� ikhikbwmw� ]ëng� Zkf^f^gm� ]w\eZkw� ^g�
_Zbeebm^(� t� ng� ZkfZm^nk� wmkZg`^k(� lhgm� ]wgnw^l� ]^� mhnm� _hg]^f^gm*� ?g� owkbmw(� ^m�
ihnk� ZnmZgm� jn^� e^� \Zl� oblw� ^lm� \^enb� jnb� lë̂ lm� ikh]nbm� ]^kgbxk^f^gm(� c^� mb^gl� t�
ikw\bl^k� jn^� eëZnmhkblZmbhg� ]^� o^gm^� Z� wmw� Z\\hk]w^� ]Zgl� e^l� ]weZbl� e^l� ienl� [k^_l�
^m� lZgl� ]b__b\nemw� Zn\ng^*� >Zgl� e^� iZllw(� iZk^bee^� ZnmhkblZmbhg(� ]^fZg]w^� ^g� \Zl� ]^�
_Zbeebm^(� g ëZ� ]ëZbee^nkl� cZfZbl� wmw� k^_nlw^*

Ce� g ë̂ gmk^� \^kmZbg^f^gm� iZl� ]Zgl� f^l� bgm^gmbhgl(� ]Zgl� e^l� \bk\hglmZg\^l� Z\mn^ee^l(�
] ëbgmkh]nbk^� ng^� ikhihlbmbhg� ]ëZ[kh`Zmbhg� ]^� eëZkkymw� khrZe� ]n� -0� h\mh[k^� -5/3*�
Ce� gëZ(� ^g� ^__^m(� kb^g� i^k]n� ]^� lhg� Z\mnZebmw(� lnkmhnm� jnZg]� be� i^nm� wo^gmn^ee^f^gm�
ymk^� bgohjnw� \hgmk^� ]^l� Zkf^f^gml� jnb� g^� lhgm� iZl� ^g� _Zbeebm^*
"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gã� -2� ]n� /,� fZb� -53.*%

0((� ?44E@2D:?>� =:<:D2:B6%� Ç� Dc`eVTeZ`_� UVd� a`af]ReZ`_d� TZgZ]Vd� V_�
aocZ`UV� UV� T`_W]Ze� Rc^o&� Ç� FoWfXZod&� Ç� HcR_dWVce� W`cTo� UV� a`af]ReZ`_d&�

@V� .� UoTV^ScV� )1/)$� ]R� 6V]XZbfV� R� g`eo� V_� WRgVfc� UV� ]R� Fod`]feZ`_� */1*� 7�
"LLJ=#� !2 &@ F %� )''("� `v� Z]� Vde� UoT]Rco� bfV�TVceRZ_d� RXZddV^V_ed� UÖ=dcRr]� gZ`]V_e�
]Vd� RceZT]Vd� ,1� l� -+� UV� ]R� 7`_gV_eZ`_� UV� ;V_pgV� Uf� )*� R`we� )1,1� cV]ReZgV� l� ]R�
ac`eVTeZ`_� UVd� aVcd`__Vd� TZgZ]Vd� V_� eV^ad� UV� XfVccV� RZ_dZ� bfV� ]V� aRcRXcRaYV� /
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UV� ]R�Fod`]feZ`_� *./-� "LLJ#� g`eoV�aRc� ]Ö5ddV^S]oV�Xo_ocR]V� ]V� 1�UoTV^ScV� )1/(�
Ve� Z_eZef]oV� ~� DcZ_TZaVd� W`_UR^V_eRfi� e`fTYR_e� ]R� ac`eVTeZ`_� UVd� a`af]ReZ`_d�
TZgZ]Vd� V_�aocZ`UV�UV�T`_W]Ze�Rc^o�Ä&�@ÖRddV^S]oV�Xo_ocR]V�V_eV_URZe�RZ_dZ�Uo_`_TVc�
]R� UVdecfTeZ`_� UÖRScZd� `TTfaod� aRc� UVd� coWfXZod� UR_d� ]R� SR_UV� UV� ;RkR� Ve� ]V�
ecR_dWVce� W`cTo� UV� ]Vfcd� `TTfaR_ed� UR_d� UÖRfecVd� coXZ`_d&� 9]]V� UV^R_URZe� l� =dcRr]�
UV� ^VeecV� WZ_� l� TVd� acReZbfVd� Ve� UV� coZ_eoXcVc� ]Vd� aVcd`__Vd� Viaf]doVd� UR_d� UVd�
]`XV^V_ed� T`_gV_RS]Vd� dZefod� UR_d� ]R� coXZ`_� U`_e� V]]Vd� RgRZV_e� oeo� TYRddoVd&�
9]]V� acZRZe� V_WZ_� ]V� dVTcoeRZcV� Xo_ocR]� UV� ]fZ� WRZcV� cRaa`ce� RgR_e� ]R� gZ_Xe%dVaeZp^V�
dVddZ`_� dfc� ]R� ^R_ZpcV� U`_e� =dcRr]� RgRZe� `SdVcgo� TVeeV� cod`]feZ`_&� @V� ^q^V� [`fc$�
]R� 6V]XZbfV� dÖVde� ac`_`_ToV� a`fc� ]R� Fod`]feZ`_� */1*� "LLJ=#� aRc� ]RbfV]]V�
]Ö5ddV^S]oV� Xo_ocR]V� cRaaV]RZe� dVd� cod`]feZ`_d� R_eocZVfcVd� Ve� ]R� Fod`]feZ`_� *+/�
")1./#� Uf� 7`_dVZ]� UV� doTfcZeo� a`fc� UV^R_UVc� l� _`fgVRf� bfÖ=dcRr]� aVc^VeeV�
]V� cVe`fc� UR_d� ]Vfcd� W`jVcd� UV� e`fd� TVfi� bfZ� ]Vd� RgRZV_e� WfZ� l� ]R� dfZeV� UVd�
Y`deZ]Zeod� UV� )1./&

0()� ? B82> :C2D:? > � 56C�> 2 D :? > C � E>:6C%�Ç�CaocReZ`_d� UV�^RZ_eZV_�
UV� ]R� aRZi&� Ç� EfVdeZ`_� TYjacZ`eV&� Ç� I&B&:&=&7&M&D&

J`Zc� TVeeV� TYc`_ZbfV� _x� .0,&

@V� )+� UoTV^ScV� )1/)$� ]V� )-� [fZ_� )1/*� Ve� ]V� )*� UoTV^ScV� )1/*$� ]R� 6V]XZbfV�
g`eV� Rf� 7`_dVZ]� UV� doTfcZeo� V_� WRgVfc� Uf� ^RZ_eZV_� UV� ]ÖI&B&:&=&7&M&D&� "8`T&�
C&B&I&$� C &@ F %� (-()#� C &@ F %� (-+-� Ve� C &@ F %� (-/*"%� 5 � TVd� UZgVcdVd� `TTRdZ`_d$�
V]]V� d`f]ZX_V� ]V� cu]V� WcfTefVfi� [`fo� UR_d� ]R� cVTYVcTYV� UÖf_V� d`]feZ`_� l� TVeeV�
bfVdeZ`_�aRc� ]V�GVTcoeRZcV�Xo_ocR]�UVd�BReZ`_d�I_ZVd�Ve�d`_�cVacodV_eR_e� l�7YjacV&�
8 ÖRfecV� aRce$� V]]V� T`_eZ_fV� l� aRceZTZaVc� Rf� WZ_R_TV^V_e� UV� ]ÖI&B&:&=&7&M&D&$�
e`fe� V_� Uoa]`cR_e� ]V� WRZe� bfV� dfc� ]Vd� TZ_b�^V^ScVd� aVc^R_V_ed� Uf� 7`_dVZ]� UVfi�
dVf]V^V_e� j� T`_ecZSfV_e&� 9_WZ_$� ]R� 6V]XZbfV� Tc`Ze� RgVT� ]V� GVTcoeRZcV� Xo_ocR]�
bfV� e`fe� cpX]V^V_e� Uf� ac`S]p^V� TjacZ`eV� U`Ze� qecV� W`_Uo� 2

ã� ***� lnk� eëb]w^� ]ëng� ?mZm� bg]wi^g]Zgm� ^m� lhno^kZbg***� t� eZ� ob^� ]njn^e� e^l� ]^nq�
\hffngZnmwl� iZkmb\bi^khgm� \hff^� be� \hgob^gm� å� $^qmkZbm� ]n� kZiihkm� H(*)1-+%� i*� .3�
]n� M^\kwmZbk^� `wgwkZe� \bmw� iZk� e^� k^ikwl^gmZgm� [^e`^%

ã� ^m� ]Zgl� e^jn^e� ^ee^l� Znkhgm� e^� l^gmbf^gm� ]ëymk^� mkZbmw^l� ^g� owkbmZ[e^l� iZkm^gZbk^l*�
Lb^g� g^� l^kZbm� ienl� ]Zg`^k^nq� ihnk� eëZo^gbk� ]^� =arik^� jn^� ]ëwmZ[ebk� ]Zgl� e^� \Z]k^�
\hglmbmnmbhgg^e(� ]^l� kZiihkml� ^gmk^� ng^� fZchkbmw� ]ëng^� iZkm� ^m� ng^� fbghkbmw� ] ëZnmk^�
iZkm� å� $]h\*� I*H*O*� H(EK'� */1,%� -.� ]w\^f[k^� -53.(� ii*� .2).3%*

0(*� ?B82> :C2D:? > � :> D6B> 2D:? > 2<6 %� Ç� FVacodV_eReZ`_� UVd� ^V^%
ScVd&�Ç� 7Rd� UV� ]R� 7YZ_V� l� ]ÖC&B&I&

)�� <M� `Tj[^UQ� aZQ� 4TUZQ� $� aZ� DMUcMZ%

@V� ac`S]p^V� UV� ]R� cVacodV_eReZ`_� UV� ]R� 7YZ_V� l� ]ÖC&B&I&� Ç� bfZ� R� WRZe� ] Ö̀ S[Ve�
UV� _`^ScVfdVd� TYc`_ZbfVd� ZTZ� "_x� )*/$� )/0$� *.,$� ,(-$� ,0($� -//$� .0.#� Ç� R� ec`fgo
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d`_� oaZ]`XfV� ]`cd� Uf� g`eV� YZde`cZbfV� dfcgV_f�l� ]Ö5ddV^S]oV� Xo_ocR]V� UV� ]ÖC&B&I&�
]V� *.� `Te`ScV� )1/)&

C_� dV� d`fgZV_UcR� Uf� UVc_ZVc� oeRe� UV� ]R� a`dZeZ`_� SV]XV� 2� ]V� X`fgVc_V^V_e�
d`feV_RZe� ]R� eYpdV� bfV� ]V� X`fgVc_V^V_e� UV� ]R� 7YZ_V� a`af]RZcV� UVgRZe� cVacodV_eVc�
~� ]R� 7YZ_V� Ä� Rfi� BReZ`_d� I_ZVd$� Ve� U`_T� So_oWZTZVc� Uf� dZpXV� aVc^R_V_e� Rf�
7`_dVZ]� UV� doTfcZeo$�^RZd� bfV�HRZhR_�_V�UVgRZe�aRd$� a`fc� RfeR_e$� qecV� ~� ViT]fV� Ä�
UV� ]ÖC&B&I&$� bfV� HRZhR_� UVgRZe� ~� T`_eZ_fVc� l� So_oWZTZVc� UV� ]R� ac`eVTeZ`_� UV� ]R�
7YRceV� Ä$� ~� ^RZ_eV_Zc� dR� acodV_TV� UR_d� ]Ö̀ cXR_ZdReZ`_� ^`_UZR]V� Ä� "g`jVk� TYc`%
_ZbfV� cZ(� .0.#&

8R_d� d`_� UZdT`fcd� ac`_`_To� ]V� ,� `Te`ScV� )1/)� UVgR_e� ]Ö5ddV^S]oV� Xo_ocR]V�
UV� DC&B&I&$� A&� <Rc^V]$� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd$� UVgRZe� ^RZ_eV_Zc$� l�
^`ed� T`fgVced$� TVeeV� a`dZeZ`_� 2

ã� FZ� <^e`bjn^� ^g� mbk^� ihnk� ^ee^)fyf^� ienlb^nkl� \hg\enlbhgl� 6� ]ëZ[hk]� eëngbo^klZ)�
eblf^� ]^l� HZmbhgl� Ogb^l(� h[c^\mb_� _hg]Zf^gmZe� ]^� ghmk^� hk`ZgblZmbhg(� ghnl� _Zbm�
k^\hffZg]^k� _hkm^f^gm� jn^� e^l� k^ikwl^gmZgml� ]^� eZ� Lwin[ebjn^� ihineZbk^� ]^� =abg^�
h\\ni^gm� e^� lbx`^� kwl^kow� t� eZ� =abg^� iZk� ghmk^� \aZkm^*� ;n� ghf� ]n� fyf^�
ngbo^klZeblf^(� ghnl� i^glhgl� jn^� eZ� eh`bjn^� ^m� eZ� ihebmbjn^� \hffZg]^gm� ]^�
k^\a^k\a^k� e^l� \hg]bmbhgl� jnb� i^kf^mmkhgm� ]ëZ]f^mmk^� e^l� ?mZml� ]boblwl� jnb� g^� lhgm�
iZl� ^g\hk^� f^f[k^l� ^m� Znllb� ]^� g^� iZl� w\Zkm^k� \^nq� jnb� e^� lhgm� ]wct(� ehkljnëbel�
]^f^nk^gm� _b]xe^l� t� eZ� \aZkm^*� å
"6 (EK � *2.)%� 0� h\mh[k^� -53-*%

@Vd� UVfi� acZ_TZaRfi� g`eVd� V_cVXZdecod� ]V� *.� `Te`ScV� T`_TVc_pcV_e� e`fe� UÖRS`cU�
f_� ac`[Ve� UV� cod`]feZ`_� R^ocZTRZ_� UV� ac`ToUfcV� Ve� V_dfZeV� ]V� ac`[Ve� UV� cod`]feZ`_�
R]SR_RZd&

*&� <Q� \^[VQ`� PQ� ^j_[Xa`U[Z� MYj^UOMUZ%

GV]`_� TV� ac`[Ve$� e`feV� ac`a`dZeZ`_� WRZeV� l� ]Ö5ddV^S]oV� Xo_ocR]V� bfZ� RfcRZe�
a`fc� VWWVe� UV� acZgVc� ]R� FoafS]ZbfV� UV� 7YZ_V� UV� dR� cVacodV_eReZ`_� l� ]ÖC&B&I&�
oeRZe� f_V� bfVdeZ`_� Z^a`ceR_eV� Rf� dV_d� UV� ]ÖRceZT]V� )0� UV� ]R� 7YRceV� ViZXVR_e� f_�
g`eV� l� ]R� ^R[`cZeo� UVd� UVfi� eZVcd&

@V� ac`[Ve� R^ocZTRZ_� Wfe� cVa`fddo&� =]� cVTfVZ]]Ze� --� g`Zi$� -1�aRjd� g`epcV_e� T`_ecV�
Ve� )-� RfecVd� dÖRSdeZ_cV_e&

@R� 6V]XZbfV� oeRZe� UR_d� TV� UVc_ZVc� Xc`faV� Ve� dÖV_� Via]ZbfR� UV� ]R� ^R_ZpcV�
dfZgR_eV� aRc� ]R� g`Zi� UV� d`_� cVacodV_eR_e� aVc^R_V_e$� A&� @`_XVcdeRVj� 2

ã� FZ� <^e`bjn^� ^lmbf^� jn^� eZ� kwlhenmbhg� lnk� eZjn^ee^� ghnl� o^ghgl� ]^� ghnl�
ikhghg\^k� g ëbg]bjn^� iZl(� Zo^\� ng^� \eZkmw� ln__blZgm^(� ]^� jnhb� be� lëZ`bm� 6� ^ee^� ihnkkZbm�
^g� ^__^m� ]hgg^k� t� i^gl^k� jn^� eZ� kwlhenmbhg� ]^� _hg](� ]bm^� Ze[ZgZbl^(� mkZg\a^� ]ëZnmk^l�
jn^lmbhgl� jn^� \^ee^� ]n� \ahbq� ]^l� k^ikwl^gmZgml� ]^� e ë?mZm� \abghbl� ]Zgl� ghmk^�
hk`ZgblZmbhg*

Hhmk^� ihlbmbhg� lëZiinb^� lnk� ng^� \hgob\mbhg� \hglmZgm^� ]^� eZ� <^e`bjn^(� jnb� _nm�
kZii^ew^� ^g\hk^� iZk�G*� BZkf^e� ehkl� ]^� eZ� RRP �̂ ;ll^f[ew^� `wgwkZe^7� ^ee^� i^nm� ymk^�
^qieb\bmw^� ^g� mkhbl� iakZl^l� 6
-%� FZ� =aZkm^� kwl^ko^� t� eë?mZm� \abghbl� ng� l^ne� lbx`^� i^kfZg^gm� ]Zgl� eëhk`ZgblZmbhg7

eZ� <^e`bjn^� i^gl^� jn^� e^l� k^ikwl^gmZgml� ]^� eZ� Lwin[ebjn^� ihineZbk^� ]^� =abg^
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]hbo^gm� h\\ni^k� \^� lbx`^7� eZ� <^e`bjn^� gëZ\\^im^� ]hg\� iZl� eZ� maxl^� ]bm^� ã� ]^l�
]^nq� =abg^l� å*

.%� FZ� <^e`bjn^� g ë̂ lm� iZl� ghg� ienl� _ZohkZ[e^�é� lZn_� lb� ng� Z\\hk]� bgm^ko^gZbm� t� \^m�
w`Zk]� ^gmk^� e^l� `hno^kg^f^gml� \hg\^kgwl� é � t� eZ� k^ikwl^gmZmbhg� Znq� HZmbhgl�
Ogb^l� ]^� ]^nq� `hno^kg^f^gml� ]blmbg\ml(� ihnk� ng� l^ne� ?mZm*

/%� F^� lbx`^� i^kfZg^gm� ]^� eZ� =abg^� wmZgm� k^\hggn� t� eZ� Lwin[ebjn^� ihineZbk^� ]^�
=abg^(� lb� e^l� k^ikwl^gmZgml� ]^� NZbpZg� lhnaZbm^gm� \hgl^ko^k(� \hff^� ?mZm� ]blmbg\m�
]^� eZ� =abg^(� lhg� ]bhbm� ]^� lbx`^� ]Zgl� ghmk^� hk`ZgblZmbhg(� eZ� <^e`bjn^� ^lmbf^�
jn^� \^mm^� jn^lmbhg� ]^okZ� ymk^� lhnfbl^� t� ]w[Zm� ^m� mkZg\aw^� ]^� _Zvhg� ihlbmbo^*

N^ee^� ^lm� eZ� ihlbmbhg� ]^� _hg](� ]^� eZ� <^e`bjn^7� \ë̂ lm� ihnkjnhb� ^ee^� lë̂ lm� Z[lm^gn^�
Zn� ohm^� lnk� eZ� ikwl^gm^� kwlhenmbhg� ]^� ikh\w]nk^*� s

+&� <Q�\^[VQ`� PQ� ^j_[Xa`U[Z� MXNMZMU_&

@V� ac`[Ve� R]SR_RZd� UV^R_URZe� ]V� coeRS]ZddV^V_e� UV� ]R� FoafS]ZbfV� a`af]RZcV�
UV� 7YZ_V� UR_d� e`fd� dVd� Uc`Zed� Ve� HViaf]dZ`_� UVd� cVacodV_eR_ed� UV� HTYR_X� ?Rt%�
7YV\&

=]� dV� ]ZdRZe� T`^^V� dfZe� 2

ã� Fë;ll^f[ew^� `wgwkZe^7

LZii^eZgm� e^l� ikbg\bi^l� ]^� eZ� =aZkm^� ]^l� HZmbhgl� Ogb^l*

=hglb]wkZgm� jn^� e^� kwmZ[ebll^f^gm� ]^l� ]khbml� ew`bmbf^l� ]^� eZ� Lwin[ebjn^� ihineZbk^�
]^� =abg^� ^lm� bg]bli^glZ[e^� t� eZ� lZno^`Zk]^� ]^� eZ� =aZkm^� ]^l� HZmbhgl� Ogb^l� ^m� t� eZ�
\Znl^� jn^� eëIk`ZgblZmbhg� ]hbm� l^kobk� \hg_hkfwf^gm� t� eZ� =aZkm^*

L^\hggZbllZgm� jn^� e^l� k^ikwl^gmZgml� ]n� `hno^kg^f^gm� ]^� eZ� Lwin[ebjn^� ihineZbk^�
]^� =abg^� lhgm� e^l� l^nel� k^ikwl^gmZgml� ew`bmbf^l� ]^� eZ� =abg^� t� eëIk`ZgblZmbhg� ]^l�
HZmbhgl� Ogb^l� ^m� jn^� eZ� Lwin[ebjn^� ihineZbk^� ]^� =abg^� ^lm� ng� ]^l� \bgj� f^f[k^l�
i^kfZg^gml� ]n� =hgl^be� ]^� lw\nkbmw*

>w\b]^� e^� kwmZ[ebll^f^gm� ]^� eZ� Lwin[ebjn^� ihineZbk^� ]^� =abg^� ]Zgl� mhnl� l^l�
]khbml� ^m� eZ� k^\hggZbllZg\^� ]^l� k^ikwl^gmZgml� ]^� lhg� `hno^kg^f^gm� \hff^� e^l� l^nel�
k^ikwl^gmZgml� ew`bmbf^l� ]^� eZ� =abg^� t� eëIk`ZgblZmbhg� ]^l� HZmbhgl� Ogb^l(� Zbglb� jn^�
eë̂ qinelbhg� bffw]bZm^� ]^l� k^ikwl^gmZgml� ]^� N\aZg`� EZ|)=a^d� ]n� lbx`^� jnëbel�
h\\ni^gm� beew`Ze^f^gm� t� eëIk`ZgblZmbhg� ]^l�HZmbhgl� Ogb^l� ^m� ]Zgl� mhnl� e^l� hk`Zgblf^l�
jnb� lër� kZmmZ\a^gm*� å

7V� ac`[Ve� Wfe� RU`aeo� aRc� /.� g`Zi� T`_ecV� +-� Ve�RgVT� )/� RSdeV_eZ`_d&�@R�^R[`cZeo�
UVd� UVfi� eZVcd� bfZ� _ÖoeRZe� aRd� cVbfZdV� oeRZe� ReeVZ_eV&� @R� 6V]XZbfV� RgRZe� g`eo� a`fc�
Ve� dÖV_� Via]ZbfR� RZ_dZ� aRc� ]R� g`Zi� UV� d`_� cVacodV_eR_e� aVc^R_V_e� A&� @`_XVc%�
deRVj� 2

ã� >^inbl� -524� eZ� <^e`bjn^� Z� Z__bkfw� lZgl� wjnbohjn^� jn^� e^l� k^ikwl^gmZgml�
]^� eZ� Lwin[ebjn^� ihineZbk^� ]^� =abg^� ]^okZb^gm� k^ikwl^gm^k� t� eëI*H*O*� eë?mZm�
\abghbl*� FZ� eh`bjn^� ]^� \^mm^� Z__bkfZmbhg� bfiebjn^� jn^� e^l� k^ikwl^gmZgml� jnb�
h\\niZb^gm� cnljnët� ikwl^gm� e^� lbx`^� ]^� eZ� =abg^� g^� ihnkkZb^gm� iZl� \hgmbgn^k� ]^� e^�
_Zbk^*� ?g� ohmZgm� Znchnk]ëanb� ^g� _Zo^nk� ]^� eZ� kwlhenmbhg� Ze[ZgZbl^(� eZ� <^e`bjn^�
Z� ikbl� ihlbmbhg� lnk� \^mm^� l^ne^� jn^lmbhg*� ;bglb� jn^� eZ� <^e`bjn^� eëZ� ^qihlw� ]Zgl� lZ�
cnlmb_b\Zmbhg� ]^� ohm^� lnk� eZ� kwlhenmbhg� ]^� ikh\w]nk^� ]bm^� è�Zfwkb\Zbg^�ê (� eZ� ikwl^gm^�
kwlhenmbhg� l^� [hkg^� ^g� ^__^m(� ]^� eëZobl� ]n� `hno^kg^f^gm� [^e`^(� t� k^\hggZ{mk^� e^l�
k^ikwl^gmZgml� ]^� eZ� Lwin[ebjn^� ihineZbk^� ]^� =abg^� \hff^� e^l� l^nel� k^ikwl^gmZgml�
]^� eë?mZm� \abghbl� t� eëIk`ZgblZmbhg� ]^l� HZmbhgl� Ogb^l*� å



/-2 D?;H� D *; *� M;FGIH� ?N� GC=B?F� P-H=CH?;O

,&� ?N_Q^bM`U[Z_%

7Vd� UVfi� g`eVd� d`_e� T`ccVTed&� @V� acV^ZVc� ac`[Ve� YVfcVfdV^V_e� cVa`fddo� oeRZe$�
dfc� ]V� a]R_� [fcZUZbfV$� f_V� YocodZV� Ve� ^q^V� f_V� gZ`]ReZ`_� W]RXcR_eV� UV� ]R� 7YRceV&
9_� VWWVe$� V_� acodV_eR_e� ]R� bfVdeZ`_� Uf� TYR_XV^V_e� UV� cVacodV_eReZ`_� T`^^V�

f_V� Viaf]dZ`_$� TV� ac`[Ve� eV_URZe� l� RddZ^Z]Vc� ]R� ac`ToUfcV� UV� cVacodV_eReZ`_� l�
TV]]V� UÖRU^ZddZ`_� `f� UÖViaf]dZ`_$� TV� bfZ� Vde� f_V� T`_WfdZ`_� UÖRfeR_e� a]fd� XcRgV�
bfÖV]]V�oeRZe�g`f]fV&�@R�cVacodV_eReZ`_�T`_TVc_V� ]R�UoeVc^Z_ReZ`_�Uf�X`fgVc_V^V_e�
bfZ� cVacodV_eV� f_� 9eRe� ^V^ScV&� @R� 7YZ_V� oeR_e�^V^ScV� `cZXZ_RZcV� UV� ]ÖC&B&I&$�
Z]� _ÖoeRZe� aRd� bfVdeZ`_� UV� ]ÖRU^VeecV$� aRd� a]fd� bfV� UÖViT]fcV� HRZhR_� bfZ� _Öj� oeRZe�
[R^RZd� V_eco&� @R� dVf]V� bfVdeZ`_� oeRZe� RfddZ� f_V� gZ`]ReZ`_� W]RXcR_eV� UV� ]R� 7YRceV�
UR_d�]R�^VdfcV�`v�]Ö̀ _� eV_URZe$� V_�^RZ_eV_R_e�HRZhR_� Rf� dVZ_�UV�]ÖC&B&I&�T`^^V�
9eRe� UZdeZ_Te$� l� U`__Vc� f_V� ]oXZeZ^ReZ`_� Z_eVc_ReZ`_R]V� l� f_V� `aocReZ`_� UV�
doTVddZ`_� !OR%� TVeeV� TYc`_ZbfV�_x� .0.#&�7V]R�RfcRZe�oeo�f_V� gZ`]ReZ`_�UV�] Ö̀ S]ZXReZ`_�
UV� cVdaVTe� UV� ]R� d`fgVcRZ_Veo� Ve� UV� ]ÖZ_eoXcZeo� eVccZe`cZR]V� UÖf_� 9eRe� ^V^ScV&� =]�
Vde� UÖRZ]]Vfcd� dj^ae`^ReZbfV� bfV� ]V� X`fgVc_V^V_e� Uf� Xo_ocR]� HTYR_X� ?RZ%�
7YV\� _ÖR� [R^RZd� U`__o� d`_� RTT`cU� l� TVeeV� eYo`cZV� UÖf_V� 7YZ_V� %� f_� HRZhR_&�
D`fc� ]fZ$� Z]� _Öj� R� bfÖf_V� 7YZ_V$� U`_e� Z]� Vde� ]V� dVf]� cVacodV_eR_e� ]oXZeZ^V$�
eV^a`cRZcV^V_e� ViZ]o� dfc� ]R� dVf]V� aRceZV� ]ZScV� Uf� eVccZe`ZcV� TYZ_`Zd&

-&� 2``U`aPQ� PQ_� UZ_`U`a`U[Z_� _\jOUMXU_jQ_%

5� ]R� dfZeV� UV� TVeeV� UoTZdZ`_� cV]ReZgV� l� ]ÖC&B&I&$� ]R� a]faRce� UVd� Z_deZefeZ`_d�
daoTZR]ZdoVd� UV� ]ÖC&B&I&� `_e� dfZgZ� ]V� ^`fgV^V_e� l� ]ÖViTVaeZ`_� UV� ]R� 6&=&F&8&�
Ve� Uf� :&A&=&
D`fc� ]R� 7&B&I&7&9&8&$� `cXR_V� dfSdZURZcV� UV� ]ÖC&B&I&$� _`e`_d� ]R� bfVdeZ`_�

_x� .*� UV� A&� :&� JR_UR^^V� Uf� /�[fZ]]Ve� )1/*� 2
ã� FcOb`Wl[S� OQQ]`R� W\bS`\ObW]\OZ� ac`� ZwmbOW\� $]h\*� -02%*
F^� jnZmkbxf^� Z\\hk]� bgm^kgZmbhgZe� lnk� eëwmZbg� Z� wmw� \hg\en� ]Zgl� e^� \Z]k^� ]^�

eZ� =*H*O*=*?*>*� ?S� \hglmZm^� jn^� eZ� =abg^� ^lm� iZkmb^� ]^� \^m� Z\\hk]*� Ce� lëZ`bm� mhnm^_hbl�
]^� eZ� =abg^� gZmbhgZeblm^(� jnb� lbw`^kZ� Zn� =hgl^be� \hff^� iZrl� iZkmb\biZgm*

H ë̂ lm)\^� iZl� et� ng^� ZghfZeb^(� wmZgm� ]hggw� jn^� eZ� Lwin[ebjn^� ihineZbk^� ]^�
=abg^� Z� ikbl� eZ� ieZ\^� ]^� eZ� =abg^� gZmbhgZeblm^� Znq� HZmbhgl� Ogb^l(� Zbglb� jnët� eZ�
=*H*O*=*?*>*� :� FZ� <^e`bjn^� i^nm)^ee^� ^g\hk^� Z]f^mmk^� jnëng� ]wew`nw� ]^� @hkfhl^�
k^ikwl^gm^� eZ� =abg^� Zn� l^bg� ]^� \^� =hgl^be� :� å

Foa`_dV� 2
ã� F^� `hno^kg^f^gm� ]^� NZ|i^a(� Zikxl� Zohbk� iZkmb\biw� t� eZ� \hg_wk^g\^� ]^�

gw`h\bZmbhg� ]n� jnZmkbxf^� Z\\hk]� bgm^kgZmbhgZe� lnk� eëwmZbg(� Z� ^__^\mbo^f^gm(� iZk� eZ�
lnbm^(� lb`gw� ^m� kZmb_bw� \^m� Z\\hk]*

Nhnm^_hbl(� ^g� ]Zm^� ]n� -1� fZkl� -53.(� e^� `hno^kg^f^gm� ]^� NZ|i^a� Z� _Zbm� lZohbk�
Zn� ikwlb]^gm� ^qw\nmb_� ]n� =hgl^be� bgm^kgZmbhgZe� ]^� eë?mZbg� jnëbe� g ëwmZbm� iZl� bgmwk^llw�
t� _Zbk^� ienl� ehg`m^fil� iZkmb^� ]^� \^� \hgl^be� ^m� jn ë̂ g� \hglwjn^g\^� be� k^mbkZbm� l^l�
bglmknf^gml� ]^� kZmb_b\Zmbhg� ]^� eëZ\\hk]*

F^� `hno^kg^f^gm� ]^� NZ|i^a� lë̂ lm� ]hg\� k^mbkw� ]n]bm� Z\\hk]*� > ëZnmk^� iZkm(� eZ�
Lwin[ebjn^� ihineZbk^� ]^� =abg^� gëZ� iZl� lheeb\bmw� lhg� Z]awlbhg� t� \^enb)\b*� Ce� lë̂ glnbm�
jn^� e^l� iZrl)f^f[k^l� ]n� =hgl^be� bgm^kgZmbhgZe� ]^� eë?mZbg� g ëhgm� iZl� ^n� t� l^�
ikhghg\^k� cnljnët� ikwl^gm� lnk� e^� ikh[exf^� ]^� eZ� k^ikwl^gmZmbhg� ]^� eZ� =abg^*� å
"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gã� .1(� ]n� e hk� ZhÅm� -53.*%



F;� JL;NCKO?� <?FA? /-3

0(+� ?B82>:C2D:?>� :> D6B> 2D:? > 2<6 %� Ç� 5U^ZddZ`_� UV� _`fgVRfi�
^V^ScVd&

)�� EZUbQ^_MXU`j� PQ� X ?%>%E%

@`cd�UV�]R� doR_TV�Uf� ),�[fZ_� )1/*$�UV�]R�7YR^ScV�UVd� cVacodV_eR_ed$�A&�<Rc^V]$�
^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd� R� UoT]Rco� TV� bfZ� dfZe� 2

ã� ***� lnk� eëngbo^klZebmw� ]^l� HZmbhgl� Ogb^l� $***%� c^� k^gohb^� ]ëZ[hk]� t� eZ� ]w\eZkZmbhg�
]n� `hno^kg^f^gm� ]n� -5� cZgob^k� -53.*� Hhnl� Zohgl�(�]bm� jn^� ghnl� \a^k\a^kbhgl�
eëngbo^klZebmw� ]^l� HZmbhgl� Ogb^l� ^m� jn^(� ghmZff^gm(� ghnl� wmn]b^kbhgl(� ^g� \^� jnb�
\hg\^kg^� eZ� Lwin[ebjn^� ]wfh\kZmbjn^� Zee^fZg]^� ^m� eZ� Lwin[ebjn^� _w]wkZe^� ]ë;ee^)
fZ`g^(� e^� ikh[exf^� ]^� e^nk� Z]fbllbhg� Znq� HZmbhgl� Ogb^l***

Hhnl� g^� ihnobhgl� kb^g� ]bk^� ^g� \^� jnb� \hg\^kg^� eZ� =hkw^� ]n� Hhk]� iZk\^� jn^�
e^l� \hg]bmbhgl� ihebmbjn^l� g ëhgm� iZl� wmw� kwngb^l� ihnk� k^g]k^� ihllb[e^� eëZ\\^imZmbhg�
]^� eZ� =hkw^� ]n� Hhk]� Znq� HZmbhgl� Ogb^l(� iZl� ienl� jn^� ghnl� g^� ihnkkbhgl(� t� eëa^nk^�
Z\mn^ee^(� ghn^k� ]^l� k^eZmbhgl� ]biehfZmbjn^l� Zo^\� ^ee^*� FZ� <^e`bjn^� ^lm� ng� ]^l7�iZrl�
jnb� hgm� iZkmb\biw� fbebmZbk^f^gm� t� eZ� `n^kk^� ]^� =hkw^*� FZ� =hkw^� ]n� Hhk]� ]^fZg]^(�
ihnk� ghn^k� ]^l� k^eZmbhgl� ]biehfZmbjn^l(� jn^� e^l� iZrl� _Zll^gm� Zf^g]^� ahghkZ[e^�
in[ebjn^� ^m� ]wlZohn^gm� e^l� ]w\blbhgl� ]^l� HZmbhgl� Ogb^l� t� \^mm^� wihjn^*� å

$6'E'%� =aZf[k^(� -53-)-53.(� ii*� -135� ^m� -14,*%

*&� 2PYU__U[Z� PQ_� PQad� 2XXQYMSZQ� h� X ?%>%E%

8R_d� f_V� T`_WocV_TV� UV� acVddV� U`__oV� l� <V]dZ_\Z$� ]V� .� dVaeV^ScV� )1/*$� ]V�
^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd$� A&� <Rc^V]� R� UoT]Rco� 2

Ö� D^� ikwlnf^� jn^� e^� m^fil� g^� l^kZ� ienl� mkxl� ehg`� ZoZgm� jn^� e^l� ]^kgb^bl�
Z\\hk]l� jnb� lhgm� k^\a^k\awl� ^gmk^� eZ� Lwin[ebjn^� _w]wkZe^� ^m� eZ� Lwin[ebjn^� ]wfh\kZ)
mbjn^� Zee^fZg]^l� l^khgm� \hg\enl� ^m� c^� g^� ohbl� iZl� \^� jnb(� ]xl� jnëbel� Znkhgm� wmw�
\hg\enl(� ihnkkZbm� ^g\hk^� k^mZk]^k� \^� jnb� ^lm� bgl\kbm� ]Zgl� eëablmhbk^(� \ë̂ lm)t)]bk^� eZ�
k^\hggZbllZg\^(� eëZ]awlbhg� ]^l� ]^nq� ;ee^fZ`g^l� Znq� HZmbhgl� Ogb^l� ^m� e^� _Zbml�
]biehfZmbjn^l� jnb� ]hbo^gm� ghkfZe^f^gm� e^l� Z\\hfiZ`g^k*� =ë̂ lm� ng^� \ahl^� jnb� ^lm�
a^nk^nl^(� jnb� oZ� ]Zgl� e^� l^gl� ]^� e#ngbo^klZebmw� ]^l� HZmbhgl� Ogb^l(� Znllb� ]^�
eëZfwebhkZmbhg� ]^l� k^eZmbhgl� ^g� ?nkhi^� fZbl� be� r� Z� ihnk� e^� fhf^gm� ]^nq� bgm^keh\n)
m^nkl� ikbg\biZnq� ^m� eZ� ihlbmbhg� ]^� eZ� <^e`bjn^� ^lm� jn^� ghnl� g^� ]^ohgl� iZl� i^kmnk[^k�
iZk� ghl� bfiZmb^g\^l� e^nkl� \hgo^klZmbhgl(� ^g\hk^� jn^� ghnl� lhrhgl� bfiZmb^gml� ]^� e^l�
ohbk� Z[hnmbk� ]Zgl� eZ� mkZgjnbebmw*� $***%� Hhnl� \khrhgl� jnëbe� ^g� l^kZ� Zbglb***� =^� g ë̂ lm�
iZl� ng^� jn^lmbhg� [kÅeZgm^� ihnk� ghnl*� =ë̂ lm� ng^� jn^lmbhg� lwkb^nl^*� å

"GSQ'� E]Z!'� >\b'%� kb,� $3.%� -2(� -3� h\mh[k^� -53.*%

+&� 2PYU__U[Z� PQ� XM� B%5%2%� h� Xu?%=%C%

D]fdZVfcd� bfVdeZ`_d�`_e�oeo�a`doVd�l�TV�df[Ve�Rf�^Z_ZdecV�UVd�5WWRZcVd�oecR_XpcVd&�
5Z_dZ� UR_d� dR� bfVdeZ`_� `cR]V� Uf� ,� ^RZ� )1/*$� A&� 7R]VhRVce� "D&G&6&#� R� UoT]Rco�
V_� dfSdeR_TV� TV� bfZ� dfZe� 2

ã� G*� =Ze^pZ^km� $^g� gw^keZg]Zbl%*� é � FëZkmb\e^� .1� ]^� eZ� ]w\eZkZmbhg� ngbo^kl^ee^�
]^l� ]khbm� ]^� eëahff^� lmbine^� jn^� \aZjn^�i^klhgg^� Z� ]khbm� t� eZ� lZgmw� ^m� Zn� [b^g)ymk^(�
Znq� lhbgl� fw]b\Znq� ^m� Znq� ZoZgmZ`^l� lh\bZnq*� Nhnl� e^l� i^nie^l� hgm� e^� ]^ohbk� ]^�
ik^g]k^� e^l� f^lnk^l� gw\^llZbk^l� b� ihnk� k^g]k^� \^l� ]khbml� ^__^\mb_l(� lZgl� Zn\ng^�
]bl\kbfbgZmbhg� ]ëhk]k^� ihebmbjn^(� lh\bZe(� k^eb`b^nq� hn� kZ\bZe*

=^eZ� oZnm� w`Ze^f^gm� ihnk� eZ� ihineZmbhg� ]^� eZ� Lwin[ebjn^� ]wfh\kZmbjn^



/-4 D?;H� D *; *� M;FGIH� ?N� GC=B?F� PCH=CH?;O

Zee^fZg]^*� FZ� iZkmb\biZmbhg� ]^� \^m� ?mZm(� lnk� ib^]� ] ëw`Zebmw(� k^g_hk\^kZbm� eë̂ __b\Z\bmw�
]^� eëhk`ZgblZmbhg� fhg]bZe^� ]^� eZ� lZgmw(� \Zk� \^m� ?mZm� Z� Z\jnbl� ng^� kb\a^� ^qiwkb^g\^�
]Zgl� \^� ]hfZbg^*� >^� ghf[k^nl^l� Zllh\bZmbhgl� fw]b\h)l\b^gmb_bjn^l� ]^� eZ� L*>*;*�
lhgm(� ]xl� t� ikwl^gm(� Z\mbo^l� lnk� e^� ieZg� bgm^kgZmbhgZe*� FZ� \heeZ[hkZmbhg� ]ë̂ qi^kml� ^m�
]^� fw]^\bgl� ]^� eZ� L*>*;*� ^lm� ZiiZk^ff^gm� aZnm^f^gm� Ziikw\bw^(� inbljnëng� `kZg]�
ghf[k^� ]^� \heex`n^l� ]n� fhg]^� ^gmb^k� kw\eZf^gm� eëZ]fbllbhg� ]^� eZ� L*>*;*� t�
eëhk`ZgblZmbhg� fhg]bZe^� ]^� eZ� lZgmw*

?g� <^e`bjn^(� ng^� iwmbmbhg� ]Zgl� \^� l^gl� Z� wmw� Ziinrw^� iZk� ng� fbeeb^k� ]^�
fw]^\bgl(� iZk� ng� \^kmZbg� ghf[k^� ]ëhk`ZgblZmbhgl� liw\bZeblw^l� ^m� iZk� ienl� ]^� \^gm�
iZke^f^gmZbk^l� ZiiZkm^gZgm� t� mhnl� e^l� iZkmbl*

Kn^ee^� ^lm� eëZmmbmn]^� ]n� `hno^kg^f^gm� ]Zgl� \^mm^� Z__Zbk^� ^m� jn^ee^� Zmmbmn]^�
eZ� ]wew`Zmhbg� [^e`^� Z]him^kZ)m)^ee^� t� eZ� ikh\aZbg^� lwZg\^� ]n� =hgl^be� fhg]bZe� ]^�
eZ� lZgmw(� t� A^gxo^� :� "O^^ZOcRWaaS[S\ba� ac`� ZSa� PO\Qa� Rc� E'H'7*% *� å

$?qmkZbm� ]n� \hfim^� k^g]n� ZgZermbjn^(� in[ebw� ]Zgl� GSQ'� ^]Z'� W\b'� $3.%� 3� ]n�
.3� fZb� -53.*%

A&� ;]Z__V� "D&G&6&#� cVgZV_e� l� ]R� TYRcXV� aRc� ]R� bfVdeZ`_� _x� -.� Uf� )/�^RZ� )1/*&

ã� F^� ]h\m^nk� =Zg]Zn(� ]bk^\m^nk� [kwlbeb^g� ]^� eëIk`ZgblZmbhg�fhg]bZe^� ]^� eZ� MZgmw(�
Z� ]w\eZkw(� Zn� ]w[nm� ]^� \^� fhbl(� ZoZgm� eZ� kwngbhg� ]^� eëI*G*M*� _bqw^� Zn� 3� fZb(�
jn#be� \hgob^g]kZbm� ]ëZ]f^mmk^� eZ� Lwin[ebjn^� ]wfh\kZmbjn^� Zee^fZg]^� Zn� l^bg� ]^�
e#hk`ZgblZmbhg� bgm^kgZmbhgZe^� \bmw^*� F^� ]h\m^nk� =Zg]Zn� lë̂ lm� _hg]w� lnk� eëbgm^kgZmbhgZ)
eblZmbhg� mkxl� lhnaZbmZ[e^� ]^� eëZ`^g\^� liw\bZeblw^(� lZgl� jn^� e^l� ?mZml� \Zg]b]Zml� ]hbo^gm�
gw\^llZbk^f^gm� _Zbk^�iZkmb^� ]^� eëI*H*O*� 6� ]#Zbee^nkl(� eZ� Lwin[ebjn^� _w]wkZe^� Zee^fZg]^�
^lm� f^f[k^� ]^� eëI*G*M*� lZgl� ^g\hk^� ymk^� Z]fbl^� t� eëI*H*O****

>Zgl� \^l� \hg]bmbhgl(� inbl)c^� \hggZ{mk^� e^l� ohm^l� bgm^ko^gnl� e^� 3� fZb� hn� ]^inbl�
e^� 3� fZb� lnk� eëZ]fbllbhg� ]^� eZ� Lwin[ebjn^� ]wfh\kZmbjn^� Zee^fZg]^(� Zbglb� jn^� eZ�
cnlmb_b\Zmbhg� ]^� eëZmmbmn]^� Z]himw^� ^g� \^l� \bk\hglmZg\^l� iZk� e^� `hno^kg^f^gm� [^e`^�:� å

@R� coa`_dV� Uf� ^Z_ZdecV� Vde� ]R� dfZgR_eV� 2

ã� >Zgl� fZ� kwihgl^� ]n� 0� fZb� ]^kgb^k� t� eZ� jn^lmbhg� hkZe^(� ihlw^� iZk� G*� e^�
lwgZm^nk� =Ze^pZ^km(� cëZb� ]wct� ^n� eëh\\Zlbhg� ] ë̂ qihl^k� eëZmmbmn]^� ]n� `hno^kg^f^gm�
[^e`^� Zn� lnc^m� ]^� e ë̂ gmkw^� wo^gmn^ee^� ]^� eZ� Lwin[ebjn^� ]wfh\kZmbjn^� Zee^fZg]^�
]Zgl� eëIk`ZgblZmbhg� fhg]bZe^� ]^� eZ� MZgmw*� FëahghkZ[e^� f^f[k^� ohn]kZ� [b^g� ^g�
mkhno^k� e^� m^qm^� \b)Zikxl� 6

FëIk`ZgblZmbhg� fhg]bZe^� ]^� eZ� MZgmw� _Zbm� iZkmb^� ]^� eë̂ gl^f[e^� ]^l� HZmbhgl�
Ogb^l*� =ë̂ lm� ng� hk`Zgblf^� \kww� ihnk� ]^l� [nml� ^ll^gmb^ee^f^gm� m^\agbjn^l*

?n� w`Zk]� Znq� _hg\mbhgl� anfZgbmZbk^l� ]^� eëhk`ZgblZmbhg(� be� l^kZbm(� ^g� ^__^m(�
lhnaZbmZ[e^� jn^� eZ� iZkmb\biZmbhg� t� l^l� mkZoZnq� lhbm� ngbo^kl^ee^*� FZ� eh`bjn^� ^m� eZ�
ihebmbjn^� \hffZg]^gm� ]^� k^\a^k\a^k� e^l� \hg]bmbhgl� jnb� i^kf^mm^gm� ] ëZ]f^mmk^� e^l�
?mZml� ]boblwl� jnb� g ë̂ g� _hgm� iZl� ^g\hk^� iZkmb^*� N^ee^� g ë̂ lm� iZl� ^g\hk^� eZ� lbmnZmbhg�
Z\mn^ee^f^gm*� >xl� ehkl(� be� _Znm� wobm^k� jn^� eëZ[l^g\^� ]^� \^kmZbgl� iZrl� ikhohjn^�
ng^� \Zk^g\^� lnk� e^� ieZg� fw]b\Ze� ^m� m^\agbjn^*� =ë̂ lm� ihnkjnhb� e^� ]bk^\m^nk� `wgwkZe�
]^� e ëI*G*M*� _ZblZgm� nlZ`^� ]^� lhg� ihnohbk� ]bl\kwmbhggZbk^(� Z� bgobmw� eZ� Lwin[ebjn^�
]wfh\kZmbjn^� Zee^fZg]^� t� Zllblm^k� Znq� mkZoZnq� ]^� eëZll^f[ew^� ^g� mZgm� jnëh[l^k)
oZm^nk*

>Zgl� e^l� \bk\hglmZg\^l� Z\mn^ee^l(� eëbglblmZg\^� ]^l� iZrl� ]^� eë?lm� ihnk� eëZ]fbllbhg�
]^� eZ� L*>*;*� t� eëI*G*M*� ikhob^gm� ]n� _Zbm� jn^� \^mm^� bglmbmnmbhg� ^lm� eZ� l^ne^� t� eZjn^ee^�
ng^� fZchkbmw� lbfie^� ^lm� ln__blZgm^� ihnk� Z]f^mmk^� ng� ghno^Zn� f^f[k^*� M#be� lëZ`bm�
] ëh[m^gbk(� iZk� eZ� ohb^� ]^� eëI*G*M*(� eëZfwebhkZmbhg� ]n� lmZmnm� bgm^kgZmbhgZe� ]^� eZ�
L*>*;*(� e^� `hno^kg^f^gm� [^e`^� ^lmbf^� jnëbe� oZnm� fb^nq� g^� iZl� fh]b_b^k� eZ� eb`g^�
]^� \hg]nbm^� jn^� l^l� iZkm^gZbk^l� h\\b]^gmZnq� hgm� \ahblb^� ^g� \hffng*� --� ^lm� ]ëZobl
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jn^� e ëI*G*M*� g ë̂ lm� iZl� e^� _hknf� bg]bjnw� ihnk� ]bl\nm^k� ]^� eëZ]fbllbhg� ]^� eZ� L*>*;*�
Znq� HZmbhgl� Ogb^l*� =^l� ]bl\nllbhgl� ]^okZb^gm� k^lm^k� kwl^kow^l� t� ]^l� hk`ZgblZmbhgl�
liw\bZe^f^gm� \hgvn^l� ihnk� e^l� ikh[exf^l� ihebmbjn^l(� m^ee^l� eë;ll^f[ew^� `wgwkZe^�
]^l� HZmbhgl� Ogb^l� ^m� e^� =hgl^be� ]^� lw\nkbmw*

--� g^� lëZ`bm� ]hg\� iZl� ]ëhiihl^k� ng� k^_nl� t� eZ� ]^fZg]^� ] ëZ]fbllbhg� ]^� eZ� L*>*;*(�
fZbl� ] ë̂ g� k^mZk]^k� eë̂ qZf^g(� Z_bg� jn^� e^� ikh[exf^� inbll^� ymk^� mkZbmw� ]Zgl� e^l� \Z]k^l�
Ziikhikbwl� ^m� ]Zgl� ng� \ebfZm� ihebmbjn^� ZiZblw(� Zikxl� e^l� kZmb_b\Zmbhgl� ]^l� mkZbmwl*

KnZgm� Zn� ohm^� bgm^ko^gn� e^� -5� fZb� -53.� t� eë;ll^f[ew^� fhg]bZe^� ]^� eZ� MZgmw(�
k^eZmb_� Zn� ikhc^m� ]^� kwlhenmbhg� ikhihlZgm� eëZchnkg^f^gm� ]^� eZ� jn^lmbhg� t� eZ� .2Ü�
l^llbhg� $-53/%(� 3,� iZrl� $iZkfb� e^ljn^el� eZ� <^e`bjn^%� l^� lhgm� ikhghg\wl� ^g� _Zo^nk�
]^� eëZchnkg^f^gm(� .4� iZrl� \hgmk^(� Zo^\� .1� Z[lm^gmbhgl*� ;� mbmk^� ] ëbg_hkfZmbhg(�
cëZchnm^� ^g\hk^� jn^� e^� ohm^� ]#Zchnkg^f^gm� ^g� -53-� ZoZbm� ]hggw� e^l� kwlnemZml�
lnboZgml� 6� 2.� hnb(� /0� ghg� ^m� -5� Z[lm^gmbhgl*� å
"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÉ� -5� ]n� .,� cnbg� -53.*%

Foa`_UR_e� V_T`cV� l� ]R� bfVdeZ`_� _x� ,-� Uf� +� R`we� a`doV� aRc� A&� 7R]VhRVce$�
]V� ^Z_ZdecV� VdeZ^V� bfV� 2

ã� >Zgl� e^l� \bk\hglmZg\^l� Z\mn^ee^l(� be� ^lm� i^n� ikh[Z[e^� jnëng� \aZg`^f^gm�
bffw]bZm� bgm^kob^gg^� ]Zgl� eZ� ihlbmbhg� ]^l� inbllZg\^l� h\\b]^gmZe^l*� å

"7cZZ'� F'G'%� MwgZm(� -53-)-53.(� gå� .2(� .5� ZhÅm� -53.*%

D`fc� f_V� TcZeZbfV� UV� ]R� a`dZeZ`_� `TTZUV_eR]V$� g`jVk� _`ecV� acoToUV_eV� TYc`_ZbfV�
_x� .00&

,&� 2PYU__U[Z� Pa� 3MZSXM� 5Q_T� h� Xu?%>%E%

C_� ec`fgVcR� TZ%UVdd`fd� ]V� eVieV� Z_eoXcR]� UVd� UZdT`fcd� ac`_`_Tod� ]V� *-� R`we� )1/*�
aRc� A&� @`_XVcdeRVj$� cVacodV_eR_e� aVc^R_V_e� UV� ]R� 6V]XZbfV� l� ]ÖC&B&I&$� R]`cd�
acodZUV_e� Uf� 7`_dVZ]� UV� doTfcZeo$� l� ] Ö̀ TTRdZ`_� Uf� UoSRe� dfc� ]ÖRU^ZddZ`_� UV� ]R�
FoafS]ZbfV� a`af]RZcV� Uf� 6R_X]R� 8VdY� l� ]ÖC&B&I&� 2

ã� F^� ^`kaWRS\b� 3� J^kf^mm^s)fhb� fZbgm^gZgm� ]^� ik^g]k^� eZ� iZkhe^� ^g� mZgm� jn^�
k^ikwl^gmZgm� ]^� eZ� <^e`bjn^*� =hff^� e^� k^ikwl^gmZgm� [^e`^� Zn� =hfbmw� ]ëZ]fbllbhg�
eëZ� ]w\eZkw� Zn� \hnkl� ]^� eZ� kwngbhg� ]n� --� ZhÅm(� eZ� <^e`bjn^� lë̂ lm� ikhghg\w^� ^g�
_Zo^nk� ]^� eëZ]fbllbhg� ]n� <Zg`eZ� >^la� t� eëIk`ZgblZmbhg� ]^l� HZmbhgl� Ogb^l*� Ghg�
`hno^kg^f^gm� Z� k^\hggn� \^� ghno^e� ?mZm� be� r� Z� ienlb^nkl� fhbl*� Ce� enb� Z� Z\\hk]w� ng^�
Zb]^� ln[lmZgmb^ee^� ^m� be� \hgmbgn^kZ� t� e^� _Zbk^� Z_bg� jn^� \^� c^ng^� iZrl� inbll^� l^� k^e^o^k�
]^� l^l� knbg^l� ^m� \hglmknbk^� lhg� Zo^gbk� lnk� ]^l� [Zl^l� lheb]^l*

>ëZnmk^� iZkm(� eZ� <^e`jbn^� lhnaZbm^� \hgmkb[n^k� t� eëbglmZnkZmbhg� ]#ng� \ebfZm� ]^�
]wm^gm^� ]Zgl� e^� lhnl)\hgmbg^gm� bg]b^g� ^m� ^ee^� \khbm� _^kf^f^gm� jn^� eZ� ikwl^g\^� ]n�
<Zg`eZ� >^la� Zn� l^bg� ]^� eëI*H*O*� \hglmbmn^� ng� _Z\m^nk� bfihkmZgm� ^g� on^� ]^� kwZebl^k�
\^mm^� ]wm^gm^*

Ghg� iZrl� l^� kwchnbm� ]^� eZ� iZkmb\biZmbhg� ]n� ghno^e� ?mZm� Znq� mkZoZnq� ]^l�
bglmbmnmbhgl� liw\bZeblw^l� ^m� be� Z� ] ëZbee^nkl� iZkkZbgw� e ë̂ gmkw^� ]n� <Zg`eZ� >^la� t�
e ëIk`ZgblZmbhg� fhg]bZe^� ]^� eZ� MZgmw*� =^mm^� iZkmb\biZmbhg� i^kf^mmkZ� iZk� Zbee^nkl�
]ëbgm^glb_b^k� e#Zb]^� ]^� eZ� \hffngZnmw� bgm^kgZmbhgZe^� ^g� _Zo^nk� ]^� \^� iZrl*

>xl� ehkl(� eZ� <^e`bjn^� ohm^kZ� ^g� _Zo^nk� ]n� ikhc^m� ]^� kwlhenmbhg� M+-,33-� ikwl^gmw�
iZk� eëCg]^(� e^� LhrZnf^)Ogb� ^m� eZ� Shn`hleZob^*

?g� ^__^m(� fhg� `hno^kg^f^gm(� Zikxl� Zohbk� ^qZfbgw� eZ� \Zg]b]Zmnk^� ]n� <Zg`eZ�
>^la(� ^lm� Zkkbow� t� eZ� \hg\enlbhg� jn^� \^enb)\b� k^fiebm� e^l� \bgj� \hg]bmbhgl� wghg\w^l�
t� eëZkmb\e^� 0(� iZkZ`kZia^� -(� ]^� eZ� =aZkm^*� >ëZnmk^� iZkm(� be� fZbgmb^gm� eëZobl� jn^
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eëwgnfwkZmbhg� ]^� \^l� \bgj� \hg]bmbhgl� ^lm� ebfbmZmbo^� ^m� ghg� iZl� lbfie^f^gm�
^q^fieZmbo^*� ;nmk^f^gm� ]bm(� be� iZkmZ`^� eëZobl� \hglnemZmb_� wfbl� e^� .4� fZb� -504� iZk�
eZ� =hnk� bgm^kgZmbhgZe^� ]^� Dnlmb\^� l^ehg� e^jn^e� ng� f^f[k^� ]^� e ëIk`ZgblZmbhg� ]^l�
HZmbhgl� Ogb^l(� Zii^ew(� ^g� o^kmn� ]^� eëZkmb\e^� 0� ]^� eZ� =aZkm^(� t� l^� ikhghg\^k� iZk� lhg�
ohm^(� lhbm� Zn� =hgl^be� ]^� lw\nkbmw(� lhbm� t� bë;ll^f[ew^� `wgwkZe^(� lnk� eëZ]fbllbhg� ]ëng�
?mZm� \hff^� f^f[k^� ]^l� HZmbhgl� Ogb^l(� g ë̂ lm� iZl� cnkb]bjn^f^gm� _hg]w� t� _Zbk^�
]wi^g]k^� lhg� \hgl^gm^f^gm� t� \^mm^� Z]fbllbhg� ]^� \hg]bmbhgl� ghg� ^qik^llwf^gm�
ikwon^l� Zn� iZkZ`kZia^� -� ]n]bm� Zkmb\e^*� >xl� ehkl(� fZ� ]wew`Zmbhg� g^� l^kZ� iZl� ^g�
f^lnk^� ]ëZiinr^k� e^� ikhc^m� ]^� kwlhenmbhg� ikwl^gmw� iZk� e^� k^ikwl^gmZgm� ]^� eZ� =abg^*

Nhnm^_hbl(� \^mm^� ihlbmbhg� ]^� ikbg\bi^� g ë̂ q\enm� iZl� ng^� Ziikw\bZmbhg� ]^� \^kmZbg^l�
\bk\hglmZg\^l� ]^� _Zbm� jnb� ^gmhnk^gm� eë̂ qZf^g� ]^� eZ� \Zg]b]Zmnk^� ]ëng� ghno^e� ?mZm*

?g� \^� jnb� \hg\^kg^� e^� <Zg`eZ� >^la(� fZ� ]wew`Zmbhg� ZnkZbm� ikw_wkw� jn^� e^� =hgl^be�
l^�]hggum� ng� m^fil� ]^� kw_e^qbhg� Z_bg� ]^� ]blihl^k� ]^� mhnl� e^l� wewf^gml� enb� i^kf^mmZgm�
]^� ihkm^k� ng� cn`^f^gm� ienl� oZeZ[e^� lnk� \^mm^� jn^lmbhg*� Hhnl� Znkbhgl� lhnaZbmw(� ^m�
ghnl� g^� e#Zohgl� iZl� \Z\aw(� jn^� e^� ghno^e� ?mZm� inbll^� ^gmk^k� Zo^\� eëZ\\hk]� ngZgbf^�
]^l� jnbgs^� f^f[k^l� ]n� =hgl^be� ^m� Zo^\� eëZiinb� ]n� JZdblmZg*� Jenl� iZkmb\nebxk^f^gm(�
fhg� iZrl� ZmmZ\a^� ng^� mkxl� `kZg]^� bfihkmZg\^� t� eëh[c^\mb_� jn^� e^l� _hg]Zm^nkl� ]^l�
HZmbhgl� Ogb^l� l^� lhgm� Zllb`gwl� ehkljnëbel� hgm� kw]b`w� eëZkmb\e^� 03� ]^� eZ� =aZkm^*� ;n�
=hgl^be� ]^� lw\nkbmw(� hk`Zg^� \aZk`w� ]^� eZ� k^lihglZ[bebmw� ikbg\biZe^� ]n� fZbgmb^g� ]^�
eZ� iZbq� ^m� ]^� eZ� lw\nkbmw� bgm^kgZmbhgZe^l(� \^mm^� kx`e^� ]^� e ëngZgbfbmw� ]^l� \bgj�
f^f[k^l� i^kfZg^gml� Z� ihnk� [nm� ]ëwobm^k� mhnm� Z__khgm^f^gm(� ^m(� iZkmZgm(� ]^�
ikhfhnohbk� ng� kx`e^f^gm� iZk� eZ� \hg\bebZmbhg*

> ëZnmk^� iZkm(� fhg� `hno^kg^f^gm� ZnkZbm� lhnaZbmw� jnët� eZ� ob^ee^� ]^� eëbgmkh]n\mbhg�
]^� eZ� \Zg]b]Zmnk^� ]n� <Zg`eZ� >^la� \hff^� f^f[k^� ]^l� HZmbhgl� Ogb^l(� e^l� jn^lmbhgl�
i^g]Zgm^l(� blln^l� ]^l� wowg^f^gml� ]^� ]w\^f[k^� ]^kgb^k(� _nll^gm� kw`ew^l� t� eZ� lZmbl_Z\)
mbhg� ]^� mhnm^l� e^l� iZkmb^l� bgmwk^llw^l*� å

$H(E 'K '� *//)� ]n� .1� ZhÅm� -53.(� i*� 2� hn� GSQ'� E]b'� W\b'� $3.%� -0� ]n� -/� l^i)
m^f[k^� -53.*%

@V� ac`[Ve� UV� cod`]feZ`_� G')(//)� RjR_e� cVTfVZ]]Z� ))� g`Zi� a`fc� "U`_e� TV]]V� UV�
]R� 6V]XZbfV#� )� T`_ecV� "7YZ_V#� Ve� +� RSdeV_eZ`_d� ";fZ_oV$� G`^R]ZV$� G`fUR_#� Wfe�
cV[Veo� aRc� dfZeV� Uf� g`eV� _oXReZW� UÖf_� ^V^ScV� aVc^R_V_e� Uf� 7`_dVZ]&�

0(,� ?B82> :C2D:? > � 5 E � DB2:D6� 5 6 � <  2D<2 > D:A E 6� > ? B5 %� t �
FVda`_dRSZ]Zeo� Z_eVc_ReZ`_R]V&� Ç� AR_ÅfgcVd&� Ç� FoaRcReZ`_� UVd� U`^%
^RXVd&� Ç� 7`_gV_eZ`_� dfc� ]V� deRefeÖ�UVd� W`cTVd&�

9_� coa`_dV� l� f_V� bfVdeZ`_� `cR]V� bfV� A&�<VcSRXV� ]fZ� RUcVddRZe$� l� ]R� 7YR^ScV$�
]V� */� RgcZ]� )1/*$� ]V� ^Z_ZdecV� UV� ]R� 8oWV_dV� _ReZ`_R]V$� A&� JR_UV_� 6`Vj_R_ed�
Z_UZbfRZe� 2

ã� F^l� ]hffZ`^l� \Znlwl� ^g� <^e`bjn^� iZk� ]^l� Zobhgl� fbebmZbk^l� [^e`^l� ^g�
fZgçnok^� mhf[^gm� lhnl� eëZiieb\Zmbhg� ]^� eZ� ehb� ]n� -.� fZb� -5.3� lnk� e^l� kwjnblbmbhgl�
fbebmZbk^l� ^m� ]^� eëZkkymw� khrZe� gÉ� .12.(� ]n� /� fZb� -5/5(� kw`eZgm� eë̂ qw\nmbhg� ]^�
\^mm^� ehb*

FZ�fyf^� ew`bleZmbhg� ^lm� Ziieb\Z[e^� Znq� ]hffZ`^l� \Znlwl�iZk� ]^l� Zobhgl� fbebmZbk^l�
]^l� iZrl� ]^� eëI*N*;*H*(� ^g� o^kmn� ]^� eëZkmb\e^� PCCC(� iZkZ`kZia^� 1(� O%� ]^� eZ� \hgo^gmbhg�
^gmk^� e^l� ?mZml� iZkmb^l� Zn� NkZbmw� ]^� eë;meZgmbjn^� ghk]� lnk� e^� lmZmnm� ]^� e^nkl� _hk\^l*�
Fhkljnëng^� ieZbgm^� ^lm� bgmkh]nbm^� Znikxl� ]n� ]wiZkm^f^gm(� eZ� _hk\^� Zwkb^gg^� hnok^�
bffw]bZm^f^gm� ng^� ^gjnym^� Z_bg� ]ëwmZ[ebk� lb(� Zn� chnk� ^m� t� eëa^nk^� ikw\bl^� bg]bjnwl
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iZk� e^� ieZb`gZgm(� ng� Zobhg� f bebmZbk^� lni^klhgbjn^� l^� mkhnoZbm� ^__^\mbo^f^gm� ^g� ohe�
]Zgl� eZ� kw`bhg� bg]bjnw^*� MbfnemZgwf^gm(� eZ� ieZbgm^� ^lm� lhnfbl^� t� ng� l^kob\^�
m^\agbjn^� $Zk\abm^\m^l)^qi^kml%� Z_bg� ]^� ]w\b]^k(� lb� ihllb[e^� lnk� ]h\nf^gml(� lb�
gw\^llZbk^� ^g� l^� k^g]Zgm� lnk� e^l� eb^nq(� lb� e^� ]hffZ`^� i^nm� ymk^� Zmmkb[nw� t� ng�
è �lhgb^� [hhf�ê (� ^m� ] ë̂ g� _Zbk^� e ëwoZenZmbhg*

Mb� e ë̂ gjnym^(� f^gw^� iZk� eZ� _hk\^� Zwkb^gg^(� Zo^\� mhnl� e^l� fhr^gl� ]hgm� ^ee^�
]blihl^(� _Zbm� ZiiZkZ{mk^� jn ëbe� r� ZoZbm� t� eë̂ g]khbm(� Zn� chnk� ^m� t� eëa^nk^� bg]bjnwl(� ng�
hn� ienlb^nkl� Zobhgl� fbebmZbk^l� [^e`^l� hn� Zeebwl� ^g� ohe� lni^klhgbjn^� ZrZgm� in� \Znl^k�
e^l� ]w`uml� k^ikh\awl(� ng^� h__k^� ^lm� _Zbm^� t� eZ� iZkmb^� ewlw^*� Mb� e^� kwlnemZm� ]^� e ë̂ gjnym^�
^lm� gw`Zmb_(� fZbl� jn^� e^� ]hffZ`^� ^lm� eh\Zeblw� ]Zgl� ng^� kw`bhg� ikh\a^� ]^� eZ�
_khgmbxk^� $cnljnët� /,� df � ^gobkhg%(� ^m� lëbe� ZiiZkZ{m� Zbglb� jn^� \^� ]hffZ`^� ihnkkZbm�
Zohbk� wmw� \Znlw� iZk� ng� Zobhg� f bebmZbk^� ] ëng � iZrl� ebf bmkhia^� wohenZgm� Zn)]^llnl� ]^�
lhg� m^kkbmhbk^� gZmbhgZe(� hn� ZrZgm� _kZg\ab� Z\\b]^gm^ee^f^gm� eZ� _khgmbxk^(� e ë;]fbgblmkZ)�
mbhg� \^gmkZe^� _Zbm� ng^� ^gjnym^� \hfiewf^gmZbk^� Znikxl� ]^l� Znmhkbmwl� ]^� \^l� ?mZml*

Fhkljn^� eZ� ]w\blbhg� _bgZe^� g^ � ]hgg^� iZl� lZmbl_Z\mbhg� Zn� ieZb`gZgm(� be� ^lm� ehblb[e^�
t� \^enb)\b� ]^� _Zbk^� oZehbk� l^l� ]khbml� iZk� eZ� ohb^� cn]b\bZbk^(� ^g� bgohjnZgm� ]^l�
mwfhb`gZ`^l� hn� mhnl� Znmk^l� fh]^l� ]^� ik^no^� t� lZ� ]blihlbmbhg*� ?g� \^� jnb� \hg\^kg^� e^�
lnkohe� ]^� eZ� <^e`bjn^� iZk� ]^l� Zobhgl� fbebmZbk^l� ]^l� iZrl� ]^� e ëI*N*;*H*(� \^enb)\b�
^lm� Znmhkblw� iZk� eZ� =hgo^gmbhg� ]^� eëI*N*;*H*� ikw\bmw^� 6� be� g ër� Z� ]hg\� iZl� t�
^goblZ`^k� ]^� \hgo^gmbhgl� iZkmb\nebxk^l*� å

"6'5'%� =aZf[k^(� -53-)-53.(� .3� Zokbe� -53.(� ii*� 42/)420*%

0(-� ?EDB286� 2� E> � 4967� 5 6 � 8?EF6B>6= 6>D� 6DB2>86B%� Ç�
J`ZVd� UV� WRZe� T`_ecV� ]fZ&�Ç� 5WWRZcV� <VReY&� Ç�AVdfcVd� UV� acogV_eZ`_&�Ç �
AVdfcVd� UV� coacVddZ`_&

A&9UhRcU�<VReY$� acV^ZVc�^Z_ZdecV� ScZeR__ZbfV$� WZe� ]Ö̀ S[Ve$� ]V�**� [R_gZVc� )1/*$�
R]`cd� bfÖZ]� dV� ec`fgRZe� Rf� DR]RZd� UÖ9X^`_e� l� 6cfiV]]Vd� a`fc� j� dZX_Vc� ]V� ecRZeo�
UÖRUYodZ`_� UV� ]R� ;cR_UV%6cVeRX_V� l� ]R� 7&9&9&$� UÖf_V� RXcVddZ`_� U`_e� ]Vd� TZcT`_d%
eR_TVd� d`_e� Via`doVd� T`^^V� dfZe� aRc� ]V� [`fc_R]� <Q� C[U^� Uf� *,� [R_gZVc� )1/*� 2

ã� ;n� fhf^gm� hÄ� G*� B^Zema� ^gmkZbm� ]Zgl� e^� aZee� ]n� JZeZbl� ] ë?`fhgm(� ng^�
c^ng^� _^ff^� lë̂ lm� ZoZg\w^� ^m� enb� Z� c^mw� t� ie^bg^� ohew^� e^� \hgm^gn� ] ëng � i^mbm� l^Zn�
^g� ieZlmbjn^� k^fieb� ] ë̂ g\k^� ghbk^� ] ëbfikbf^kb^*

F^� Jk^fb^k� f bgblmk^� [kbmZggbjn^(� \hff^� hg� i^nm� e^� ohbk� lnk� ghl� ]h\nf^gml(�
^nm� ghmZff^gm� e^� oblZ`^� \hib^nl^f^gm� fZ\new***

J^g]Zgm� \^� m^fil(� eëZnm^nk� ]^� e ëZ`k^llbhg� wmZbm� Ziikwa^g]w� iZk� eZ� iheb\^*� ;ikxl�
]bo^kl^l� bg_hkfZmbhgl� \hgmkZ]b\mhbk^l(� hg� ]^oZbm� Ziik^g]k^� jn ëbe� lëZ`bllZbm� ] #ng^�
chnkgZeblm^� $: %� ]^� gZmbhgZebmw� Zee^fZg]^� ghffw^� GZkb^)Fhnbl^� EpbZmdhpldb(�
]hfb\bebw^� t� Mmh\dahef(� fZbl� kwlb]Zgm� t� Fhg]k^l*� FZ� \Zkm^� ]#Z\\kw]bmZmbhg� ihnk� eZ�
\wkwfhgb^� ]^� lb`gZmnk^� enb� Z� wmw� ]webokw^� lnk� eZ� [Zl^� ]^� e^mmk^� wfZgZgm� ]^� G*�
A^hk`^l� GZkmbg(� kw]Z\m^nk� ^g� \a^_� ]n� :\UZO\R&HbdSRS\&IWb\S%� hk`Zg^� w]bmw� iZk�
e^l� lhbgl� ]n� :\UZO\R&HeSRS\&8S\bS`%� ^m� lnk� eZ� ikwl^gmZmbhg� ]^� eZ� \Zkm^� ]^� ik^ll^*

Mhg� `^lm^(� ^qiebjn^)m)^ee^(� g ë̂ lm� iZl� t� f^mmk^� ^g� k^eZmbhg� Zo^\� eëwowg^f^gm� jnb� l^�
\wew[kZbm� t� <knq^ee^l(� lZf^]b*� ?ee^� Z� lbfie^f^gm� m^gn(� ikw\bl^)m)hg� ]^� lhnk\^�
[^e`^(� t� _Zbk^� iZr^k� iZk�G*� B ^Zma � e^� k^_nl� jn ëZ� hiihlw� e^� `hno^kg^f^gm� [kbmZggbjn^�
t� lZ� ]^fZg]^� ]^� ln[lb]^l� ihnk� eZ� \hglmkn\mbhg� ] ëng� bff^n[e^� ]^lmbgw� t� Z[kbm^k� ng�
\^gmk^� \nemnk^e� ]Zgl� e^� jnZkmb^k� ]^� =ho^gm� AZk]^g*� è � =ë̂ lm� ng� lbfie^� kx`e^f^gm�
]^� \hfim^� ]^� fhb� t� enb� ê (� ]bm� GZkb^)Fhnbl^� EpbZmdhpldb*

GZkb^)Fhnbl^� EpbZmdhpldb� Z� wmw� bg\neiw^� è � ] ëZmm^gmZm� \hgmk^� ng � \a^_� ]^
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`hno^kg^f^gm� Knhbjn^� G*� B^Zma� g ëZbm� iZl� e ëbgm^gmbhg� é � \khbm)hg� lZohbk�
]^� ihkm^k� ieZbgm^(� ^ee^� g ë̂ g� ]^okZ� iZl� fhbgl� \hfiZkZ{mk^� \^mm^� l^fZbg^� ]^oZgm� eZ�
cnlmb\^*

Gee^ � EpbZmdhpldb� ^lm� gw^� t� GnkgZn(� ^g� ;ee^fZ`g^(� e^� 4� cZgob^k� -50-*

;n� \hnkl� ]^� lhg� ]bl\hnkl� ]^� [b^go^gn^� Znq� ]wew`Zmbhgl(� G*� ?rld^gl� Z� k^`k^mmw�
\^m� bg\b]^gm� ^m� t� ikwl^gmw� e^l� ^q\nl^l� ]n� `hno^kg^f^gm� t� B *� B^Zma*� å

=_eVcc`Xo�aRc�A&�8VW`ddVe� ":&8 &:&#�Ç�bfVdeZ`_�_x� ),� SZd�Uf�**� WogcZVc� )1/*�Ç �
]V� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd� R� Via`do� UV� ]R� ^R_ZpcV� dfZgR_eV� ]Vd� YQ_a^Q_�
\^jbQZ`UbQ_� acZdVd� aRc� ]Vd� dVcgZTVd� T`^aoeV_ed� 2

ã� ;� eZ� lnbm^� ]^� eZ� ]w\blbhg� ]n� =hfbmw� ]^l� k^ikwl^gmZgml� i^kfZg^gml� ]^� eZ
=*?*?*� ]^� \aZk`^k� e^l� l^kob\^l� ]^� fhg� ]wiZkm^f^gm� ]^� eëhk`ZgblZmbhg� ikZmbjn^� ]^l�
\wkwfhgb^l� ]^� lb`gZmnk^l� ]^l� mkZbmwl� ] ëZ]awlbhg� ]^� eZ� AkZg]^)<k^mZ`g^(� ]^�
eëCkeZg]^(� ]n� >Zg^fZkd� ^m� ]^� eZ� Hhkox`^� t� eZ� =hffngZnmw� ?\hghfbjn^� ?nkh)
iw^gg^(� e^� l^kob\^� ]^� ik^ll^� ]n� fbgblmxk^� ]^l� ;__Zbk^l� wmkZg`xk^l� Z� ]webokw� t� ]^l�
chnkgZeblm^l� 1./� eZbll^s)iZll^k� lnk� ikwl^gmZmbhg� ]^� e^nk� \Zkm^� ikh_^llbhgg^ee^� ^m�
] ëng^� e^mmk^� ] ëZ\\kw]bmZmbhg� ]^� eëhk`Zg^� ]^� ik^ll^� jn ëbel� k^ikwl^gmZb^gm*

>^nq� mri^l� ]^� eZbll^s)iZll^k� hgm� wmw� ]webokwl� 6

-É � =^nq� jnb� ]hggZb^gm� Z\\xl� t� eZ� lZee^� ]^� ik^ll^� ^m� Zn� aZee� ] ëahgg^nk� iZk�
hÄ� e^l� ]wew`Zmbhgl� ^gmkZb^gm� ]Zgl� e^� JZeZbl� ] ë?`fhgm7

.É� =^nq� jnb� ]hggZb^gm� Z\\xl� t� eZ� lZee^� ]^� lb`gZmnk^� ikhik^f^gm� ]bm^� lbmnw^�
]Zgl� ng^� Znmk^� Zbe^� ]n� [umbf^gm*

F ëZnm^nk� ]^� eëZmm^gmZm(� ]hgm� _n m� ob\mbf^� e^� Jk^fb^k� fbgblmk^� ]^� AkZg]^)<k^mZ`g^(�
l^� mkhnoZbm� iZkf b� e^l� chnkgZeblm^l� ^m� iahmh`kZia^l� ikwl^gml� ]Zgl� e^� aZee� lbmnw� t� \}mw�
]^� eZ� lZee^� ]^� ik^ll^*

MëZ`bllZgm� ]^l� \hg]bmbhgl� ]Zgl� e^ljn^ee^l� e^l� eZbll^s)iZll^k� hg m� wmw� Zmmkb[nwl� mZgm�
Znq� chnkgZeblm^l� jn ëZnq� iahmh`kZia^l(� eë̂ gjnym^�f^gw^� mZg m� lnk� e^� ieZg� Z]fbgblmkZmb_�
jn^� cn]b\bZbk^� Z� ]wfhgmkw� jn^� e ëZnm^nk� ]^� eëZmm^gmZm� ZoZbm� ikwl^gmw(� ihnk� h[m^gbk�
ng� eZbll^s)iZll^k(� ]^l� ]h\nf^gml� jnb� l^� lhgm� Zowkwl� _Znq7� \^� jnb� g ëZ� ] ëZbee^nkl� iZl�
fZgjnw� ] ë̂ gmkZ{g^k� ng^� \hg]ZfgZmbhg� ihnk� _Znq� ^m� nlZ`^� ]^� _Znq*

Ce� _Znm� ]hg\� [b^g� Z]f^mmk^� jn^� eZ� [hgg^� _hb� ]^l� l^kob\^l� \hfiwm^gml� Z� wmw� Z[nlw^�
^m� jn^� e^nk� k^lihglZ[bebmw� g^� ihnkkZbm� ymk^� fbl^� ^g� \Znl^*

F^l� l^kob\^l� ]n� fbgblmxk^� wmn]b^gm(� ^g� ebZblhg� Zo^\� e^l� Zllh\bZmbhgl� ikh_^llbhgg^ee^l�
k^\hggn^l(� e^� ikh[exf^� `wgwkZe� ]^l� \hg]bmbhgl� ]^� oZeb]bmw� ]^l� \Zkm^l� ]^� ik^ll^�
wmkZg`xk^l� é � eZ� \Zkm^� [^e`^� g #wmZgm� iZl� ^g� \Znl^� é � ^m� e^l� \hg]bbmhgl� ] ëh\mkhb� ]^�
eZbll^s)iZll^k� ihnk� e^l� h\\Zlbhgl� liw\bZe^l*� &

"7cZZ'� F'G'%� =aZf[k^(� gÉ� 3� ]n� .4� fZkl� -53.*%

5f� a`Z_e� UV� gfV� ^j\^Q__UR#� ]ÖZ_eocVddoV� R� oeo� T`_UR^_oV$� ]V� *1� WogcZVc� )1/*$�
aRc� ]R� *)V� 7YR^ScV� Uf� ecZSf_R]� UV� acV^ZpcV� Z_deR_TV� UV� 6cfiV]]Vd� l� f_V� aVZ_V�
UV� dZi� ^`Zd� UÖV^acZd`__V^V_e� Ve� TZ_bfR_eV� WcR_Td� UÖR^V_UV&

=]� Vde� dj^ae`^ReZbfV� UV� _`eVc� bfV� ]Vd� TYVWd� UV� acogV_eZ`_� _V� dV� W`_URZV_e�
_f]]V^V_e� dfc� ]R� bfR]Zeo� UV� TYVW� UV� X`fgVc_V^V_e� UV� ]R� gZTeZ^V&� 7ÖVde� a`fc�
WRfi� Ve� fdRXV� UV� WRfi$� VdTc`bfVcZV� Ve� RSfd� UV� T`_WZR_TV� Ve� V_WZ_� UVdecfTeZ`_� `f�
UoXme� l� ]R� ac`acZoeo� ^`SZ]ZpcV� UÖRfecfZ� bfV� ]R� acogV_fV� R� oeo� T`_UR^_oV&� 7V�
[fXV^V_e� R� oeo� T`_WZc^o� aRc� ]R� 7`fc� UÖRaaV]$� ]V� *1� ^Rcd� )1/*$� bfZ� R� cVeZco� l� ]R�
acogV_fV� ]V� So_oWZTV� Uf� dfcdZd&
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7V� _ÖVde� U`_T� aRd� V_� gVcef� UV� ]R� ]`Z� Uf� *(� UoTV^ScV� )0-*� cV]ReZgV� l� ]R�
coacVddZ`_� UVd� `WWV_dVd� V_gVcd� ]Vd� d`fgVcRZ_d� `f� TYVWd� UVd� X`fgVc_V^V_ed� oecR_%
XVcd$� _Z� V_� gVcef� UV� ]R� ]`Z� Uf� )*� ^Rcd� )0-0� cV]ReZgV� Rfi� TcZ^Vd� Ve� Uo]Zed� bfZ�
a`ceV_e� ReeVZ_eV� Rfi� cV]ReZ`_d� Z_eVc_ReZ`_R]Vd� bfV� ]ÖZ_eocVddoV� Wfe� a`fcdfZgZV� RZ_dZ�
bfÖZ]� R� oeo� cRaa`ceo� Vcc`_o^V_e� "RZ_dZ� aRc� ]V� ac`WVddVfc� F`fddVRf$� B%8%5%:%@%#�
)1/+$� a&� **)$� RSfdo� dR_d� U`feV� aRc� UV� WRfddVd� Z_W`c^ReZ`_d� UV� acVddV#&

7`^^V_e� Z_eVcacoeVc� TV� WRZe� 4� =]� dV^S]V� bfV� TÖVde� UV� g`]`_eo� Uo]ZSocoV� bfV�
]V� aRcbfVe$� [fXV� UV� ]Ö̀ aa`cef_Zeo� UVd� a`fcdfZeVd$� _ ÖR� aRd� feZ]Zdo� TV� ^`jV_$� l�
]ÖogZUV_TV� aRcTV� bfV� A&� <VReY� ]fZ%^q^V� _V� ]V� d`fYRZeRZe� aRd&

BoR_^`Z_d$� dZ� ]V� aRcbfVe� RgRZe� d`fYRZeo� a`fcdfZgcV� ]R� acogV_fV� dfc� SRdV� UV�
UZda`dZeZ`_d� ac`eoXVR_e� daoTZWZbfV^V_e� ]Vd� TYVWd� UV� X`fgVc_V^V_ed� oecR_XVcd$
Z]� _ÖVde� aRd� dwc� bfÖV_� ]Ö̀ TTfccV_TV$� Z]� RfcRZe� ec`fgo� UR_d� ]Vd� ]`Zd� ao_R]Vd� SV]XVd�
f_V� UZda`dZeZ`_� RUobfReV&� 9_� VWWVe$� ]R� ]`Z� UV� )0-*� bfZ� ac`epXV� ]Vd� TYVWd� UVd�
X`fgVc_V^V_ed� _V� af_Ze� ] Ö̀ WWV_dV� bfZ� ]Vfc� Vde� WRZeV� bfÖl� T`_UZeZ`_� bfÖV]]V� ]V�
d`Ze� ~� aRc� UVd� oTcZed$� UVd� Z^acZ^od$� UVd� Z^RXVd� `f� V^S]p^Vd� bfV]T`_bfVd� s�
"RceZT]V� )Vc#&

EfR_e� l� ]R� ]`Z� Uf� )*� ^Rcd� )0-0$� V]]V� _V� ac`epXV� ]V� TYVW� UV� X`fgVc_V^V_e�
oecR_XVc� bfV� T`_ecV� ]ÖReeV_eRe� "RceZT]V� )Vc#$� ]V� T`^a]`e� T`_ecV� ]R� gZV� `f� ]R�
aVcd`__V� "RceZT]V� *#&� @Vd� RceZT]Vd� .� Ve� /� UV� ]R� ^q^V� ]`Z� ac`epXV_e� a]fd� RUobfR%
eV^V_e� ]Vd� UZa]`^ReVd� "T`_ecV� ]Vd� `fecRXVd� `f� ]Vd� T`fad#&� C_� aVfe� dV� UV^R_UVc$�
Upd� ]`cd$� dZ� TVeeV� ]`Z� UV� )0-0� _V� UV^R_UVcRZe� aRd� bfV]bfV� cR[Vf_ZddV^V_e� Ve�
bfV]bfVd� acoTZdZ`_d� a`fc� eV_Zc� T`^aeV� UVd� ViZXV_TVd� Uf� UVg`Zc� bfÖ̀ _e� ]Vd� 9eRed�
UV� ac`eoXVc� UV� ^R_ZpcV� daoTZR]V$� dfc� ]Vfcd� eVccZe`ZcVd$� UZgVcdVd� TReoX`cZVd� UV�
aVcd`__R]Zeod� `WWZTZV]]Vd� oecR_XpcVd� T`_ecV� e`fd� RTeVd� ReeV_eR_e� l� ]Vfc� aVcd`__V&�
HR_e� a`fc� ]R� UoWZ_ZeZ`_� UV� TVd� RTeVd� bfV� ]Öo_f^ocReZ`_� UVd� aVcd`__Vd� ac`eoXoVd$�
]Vd� ]`Zd� UV� )0-*� Ve� )0-0� dV^S]V_e� qecV� RTefV]]V^V_e� Z_dfWWZdR_eVd� aRc� cRaa`ce� Rfi�
`S]ZXReZ`_d� Z_eVc_ReZ`_R]Vd� bfZ� apdV_e� l� TVe� oXRcU� dfc� ]R� 6V]XZbfV&

0(.� @2BD:4:@2D:?>� 7:>2>4:6B6� :> D6B >2 D:?> 2 <6 %� Ç�8V� ]Ö9eRe�
SV]XV� l�]ÖVia]`ZeReZ`_� UVd�TYV^Z_d�UV�WVc�Uf�;cR_U%8fTYo�UV�@fiV^S`fcX&

9_� coa`_dV� l� f_V� bfVdeZ`_� _T� .� SZd� a`doV� aRc� A&� 8VcfV]]Vd� "D&G&6&#$� ]V�
+)� ^Rcd� )1/*$� ]V� dVTcoeRZcV� UÖ9eRe� Rf� 6fUXVe� RU[`Z_e� Rf� JZTV%DcV^ZVc� AZ_ZdecV�
Raa`ceV� UVd� Z_W`c^ReZ`_d� dfc� f_� TfcZVfi� RTT`cU� Z_eVc_ReZ`_R]� 2

ã� -É� Og^� \hgo^gmbhg� ]n� -3� Zokbe� -502� ^gmk^� e^� `hno^kg^f^gm� ]n� AkZg])>n\aw�
]^� Fnq^f[hnk`� ^m� e^l� `hno^kg^f^gml� ]^� eZ� Lwin[ebjn^� _kZgvZbl^� ^m� ]n� khrZnf^� ]^�
<^e`bjn^� kx`e^� eZ� iZkmb\biZmbhg� ]^� e ë? mZm� [^e`^� t� e ë̂ qiehbmZmbhg� ]^l� \a^fbgl� ]^� _^k�
]n� AkZg])>n\aw� ]^� Fnq^f[hnk`*

=^mm^� \hgo^gmbhg� Z� wmw� Ziikhnow^� iZk� e^� JZke^f^gm� [^e`^� iZk� eZ� ehb� ]n
/� Zokbe� -504� "B]\WbSc`� PSZUS� ]n� 5� Zokbe� -505%*

F ëZkmb\e^� 4� ]^l� lmZmnml� ]^� eZ� Mh\bwmw� gZmbhgZe^� ]^l� =a^fbgl� ]^� _^k� enq^f[hnk)
`^hbl� _bq^� e^� f hgmZgm� ]^l� Ziihkml� ^g� ^lix\^l� Zbglb� jn^� eZ� kwiZkmbmbhg� ]^l� iZkml� ]^�
\ZibmZe*
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?mZm� ` k Z g ] ) ] n \ Z e ************************************************************* � 0,4� fbeebhgl(� 1-,� iZkml
?mZm� _kZgvZbl� * * * * * * * * � -52� fbeebhgl(� .01� iZkml
?mZm� [^e`^� * * * * * * * * * � -52� fbeebhgl(� .01� iZkml

F^� \ZibmZe� lh\bZe� ^lm� Zbglb� ]^� 4,,� fbeebhgl� ]^� @ � ^m� ^lm� lhnl\kbm� k^li^\mbo^f^gm�
t� kZblhg� ]^� .0(1�  � iZk� eZ� @kZg\^� ^m� eZ� <^e`bjn^� ^m� ]^� 1-�  � iZk� e^� Fnq^f[hnk`*�
FZ� iZkmb\biZmbhg� [^e`^� Z� wmw� o^klw^� ^g� ]^nq� mkZg\a^l� 6� 54� fbeebhgl� ^g� -505� ^m�
54� f beebhgl� ^g� -511*

.É� F^� k^f[hnkl^f^gm� lë̂ __^\mn^� lnk� [Zl^� ] ëng� mZ[e^Zn� ] ëZfhkmbll^f^gm*� F ëZfhk)
mbll^f^gm� ^lm� _bq^(� lëwexo^� t� .*-/3*/4,� @� ^m� ^lm� ihkmw� ^g� k^\^mm^l� t� eëZkmb\e^� ,2*,-�
]n� mbmk^� CC(� k^\^mm^l� ^qmkZhk]bgZbk^l� ]n� \aZibmk^� C^k(� fbgblmxk^� ]^l� @bgZg\^l(�
[n]`^m� ]^l� Phb^l� ^m� Ghr^gl*

F ëbgmwkym� ^lm� ]xl� ehkl� ]w`k^llb_*

Jhnk� -53.� eZ� k^\^mm^� ]^� \^� \a^_� lëwexo^� t� /*-/4*-12� @ � ^m� ^lm� bgl\kbm^� t� eëZkmb\e^�
/2*,/� ]n� mbmk^� C^k(� k^\^mm^l� hk]bgZbk^l� ]n� [n]`^m� ]^l� Phb^l� ^m� Ghr^gl*

;� _bg� -53-(� be� k^lm^� t� Zfhkmbk� -12*5,3*4,,� @*

/É� F^� ]khbm� ]^� \h`^lmbhg� ]^� eZ� <^e`bjn^� lë̂ q^k\^� iZk� e^l� f^f[k^l� [^e`^l� ]n�
=hgl^be� ] ëZ]fbgblmkZmbhg*� =^enb)\b� l^� \hfihl^� ]^� .-� f^f[k^l� ghffwl� ihnk� lbq�
Zgl� 6

--� f^f[k^l(� ]hgm� e^� ikwlb]^gm(� ]^� gZmbhgZebmw� enq^f[hnk`^hbl^7

1� f^f[k^l(� ]hgm� ng� ob\^)ikwlb]^gm(� ihnk� \aZ\ng� ]^l� ]^nq� iZrl� iZkmb\biZgml*� å

"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÜ� -.(� .� fZb� -53.*%

0(/� @6496%� Ç� DcZgZ]pXV� UV� 7YRc]Vd� ==&� Ç� 7`_gV_eZ`_� UV� @`_UcVd� dfc� ]R�
aqTYV� Uf� 1� ^Rcd� )1.,&� Ç� FpX]V^V_e� 7&9&9&� *),)')1/(&� Ç� DqTYV� Uf�
YRcV_X� Ve� 7`^^ZddZ`_� UVd� aqTYVcZVd� UV� ]Ö5e]R_eZbfV� Uf� B`cU%9de&� Ç�
5WWRZcV� UVd� aqTYVcZVd� Zd]R_URZdVd&

)&� 4TM^`Q� [O`^[ejQ� \M^� 4TM^XQ_� ((� P 2ZSXQ`Q^^Q� Mad� \lOTQa^_� N^aSQ[U_%

Foa`_UR_e� l� f_V� bfVdeZ`_� _x� -0� UV� A&� <`fXRcUj� "D&@&D&#� Uf� *(� dVaeV^%
ScV� )1/)$� ]V� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd� Via`dV� TV� bfZ� dfZe� 2

ã� FZ� lbmnZmbhg� ]^� eZ� iy\a^� Zn� eZk`^� ]^l� \}m^l� [kbmZggbjn^l� ^lm� Z\mn^ee^f^gm�
kw`ew^� l^ehg� e^l� m^kf^l� ]^� eZ� Q]\dS\bW]\� ]^� Fhg]k^l� ]n� 5� fZkl� -520(� jnb� i^kf^m�
Znq� ?mZml� \hgmkZ\mZgml� ] ëwm^g]k^� e^nk� cnkb]b\mbhg� ^g� fZmbxk^� ]^� iy\a^� cnljnët� eZ�
]blmZg\^� ]^� ]hns^� fbee^l� fZkbgl(� fhr^ggZgm� eëZ\\xl� cnljnët� lbq� fbee^l� ]^l� iy\a^nkl�
]^l� ?mZml)mb^kl� jnb� hgm� mkZ]bmbhgg^ee^f^gm� ^q^k\w� eZ� iy\a^� ]Zgl� e^l� ^Znq� lhnfbl^l�
t� ng^� ^qm^glbhg� 6� <^e`bjn^(� >Zg^fZkd(� @kZg\^(� ;ee^fZ`g^� _w]wkZe^(� CkeZg]^(� CmZeb^(�
JZrl)<Zl(� Jhkmn`Ze(� ?liZ`g^(� Mnx]^� ^m� LhrZnf^)Ogb*� FZ� Jheh`g^� Z(� ]^� lhg� \}mw(�
Z]awkw� t� \^m� Z\\hk]� bgm^kgZmbhgZe*

KnZgm� t� eZ� =aZkm^� h\mkhrw^� iZk� e^� khb� =aZke^l� CC� Zn� [wgw_b\^� ]^l� iy\a^nkl�
[kn`^hbl(� \^ee^)\b� \hglmbmn^� ng � mbmk^� ikbow� ]^� eZ� obee^� ]^� <kn`^l*� =^� ]h\nf^gm� Z�
wmw� ihnk� eZ� ik^fbxk^� _hbl� lhnfbl� Zn� `hno^kg^f^gm� [kbmZggbjn^(� ]^inbl� eëbg]wi^g)
]Zg\^� ]^� eZ� <^e`bjn^(� t� eZ� ]Zm^� ]n� -3� cnbg� -41,� ]Zgl� e^� \Z]k^� ]^� gw`h\bZmbhgl�
\hg\^kgZgm� ng^� \hgo^gmbhg� ]^� iy\a^*� F^l� Znmhkbmwl� [kbmZggbjn^l� hgm� wfbl� eëhibgbhg�
jnëbe� ZiiZkm^gZbm� Znq� ê � Jkhi^k� eZp� =hnkml� h_� ?g`eZg]� Zg]� M\hmeZg]� è � ]^� l^�
ikhghg\^k� lnk� eZ� oZeb]bmw� ]^� \^� mbmk^*� ?ob]^ff^gm(� be� \S� ihnkkZbm� r� Zohbk� ]^�
l^gm^g\^� cn]b\bZbk^� jn ët� eZ� lnbm^� ] ëng^� nmbeblZmbhg� ]n� ikbobex`^� iZk� ng� iy\a^nk�
[kn`^hbl(� Zn� fwikbl� ]^� eZ� ew`bleZmbhg� hn� ]^l� Z\\hk]l� bgm^kgZmbhgZnq� ^qblmZgml*



F;� JL;NCKO?� <?FA? /.1

Ce� _Zeenm� Zmm^g]k^� e ëZggw^� -52/� ihnk� jn ëng� k^llhkmbllZgm� [kn`^hbl� ^gm^g]{m� _Zbk^�
nlZ`^� ]n� ikbobex`^� ^g� ^q^kvZgm� eZ� iy\a^� ]Zgl� e^l� ^Znq� [kbmZggbjn^l*

;kkZblhggw� iZk� ng� `Zk]^)\}m^� Zg`eZbl(� e ëbgmwk^llw� Z� wmw� \bmw� ]^oZgm� ng^� cnkb]b\mbhg�
[kbmZggbjn^� jnb(� lZgl� lZblbk� e^� [Zm^Zn� gb� e^� ikh]nbm� ]^� lZ� iy\a^(� t� mhnm^_hbl� ]w_wkw�
eëbgmwk^llw� ]^oZgm� eZ� BZnm^� =hnk*� F ëZ__Zbk^� ^lm� \^i^g]Zgm� ]^f^nkw^� lZgl� lnbm^(� ^g�
kZblhg� ]n� _Zbm� jn^� e^� `hno^kg^f^gm� [kbmZggbjn^� iZl� ienl� jn^� e ëbgmwk^llw� g h g m(�
l^f[e^)m)be(� fhgmkw� ] ëbglblmZg\^� t� eZ� ihnklnbok^*

?g_bg(� lb� e^� `hno^kg^f^gm� [^e`^� g ëZ� iZl� jnZebmw� ihnk� l^� ikhghg\^k� enb)fyf^� lnk�
eZ� oZeb]bmw� ]^� \^� mbmk^� ikbow� h\mkhrw� iZk� ng � fhgZkjn^� wmkZg`^k� t� eZ� obee^� ]^�
<kn`^l(� be� Z� \^i^g]Zgm� o^beew(� ehkl� ]^� eZ� \hg\enlbhg� ]^� eZ� \hgo^gmbhg� ikw\bmw^� ]n�
5� fZkl� -520(� t� \^� jn^� eZ� lb`gZmnk^(� iZk� eZ� <^e`bjn^(� ]^� \^m� ZkkZg`^f^gm(� g ëbfiebjn^�
Zn\ng^� k^ghg\bZmbhg� Znq� ]khbml� wo^gmn^el� jnb� ihnkkZb^gm� ]w\hne^k� ]n� ikbobex`^� Zn�
[wgw_b\^� ]^l� iy\a^nkl� [kn`^hbl*� Og^� ]w\eZkZmbhg� ^g� \^� l^gl� Z� wmw� _Zbm^� e^
-3� cZgob^k� -520� iZk� e^� ]wew`nw� [^e`^� t� eZ� \hg_wk^g\^� \aZk`w^� ] ëweZ[hk^k� eZ�
\hgo^gmbhg� ikw\bmw^7� \^mm^� ]w\eZkZmbhg� Z� wmw� Z\mw^� Zn� ikh\xl)o^k[Ze� ]^l� mkZoZnq� ]^�
eZ� \hg_wk^g\^*� å

"7cZZ� F'G'%� MwgZm(� -53-)-53.(� gã� 1-*%

J`jVk� Uo[l� TVeeV� TYc`_ZbfV� _x� /,� Ve� dfce`fe� ]ÖoefUV� UV� >&D&� AV_Vc$� ~� @V� Uc`Ze�
UV� aqTYV� V_� ^Vc� eVccZe`cZR]V� Rf� cVXRcU� UVd� acZgZ]pXVd� RTT`cUod� V_� )...� aRc�
7YRc]Vd� ==� UÖ5_X]VeVccV� l� ]R� gZ]]V� UV� 6cfXVd� Ä$� TVeeV�BQbaQ#� )1.-'*$� aa&� ,+)%,.+&

*&� < uM\\XUOM`U[Z� PQ� XM� 4[ZbQZ`U[Z� PQ� <[ZP^Q_� _a^� XM� \lOTQ� Pa� 0� YM^_� (0-+%

@R� bfVdeZ`_� _x� )� UV�A&� 7]RVjd� "7&J&D&#� Uf� *-� [R_gZVc� )1/*� R^p_V� ]V�^Z_ZdecV�
l� U`__Vc� ]Vd� Z_W`c^ReZ`_d� dfZgR_eVd� l� ac`a`d� UV� ]ÖRaa]ZTReZ`_� UV� ]R� 7`_gV_eZ`_�
UV� @`_UcVd� Uf� 1� ^Rcd� )1.,� dfc� ]R� aqTYV� 2

ã� .É� F^l� iZrl� ^nkhiw^gl� lnboZgml� hgm� kZmb_bw� eZ� \hgo^gmbhg� ]^� Fhg]k^l� lnk� eZ�
iy\a^(� ]n� 5� fZkl� -520(� jnb� i^kf^m� Znq� ?mZml� \hgmkZ\mZgml� ] ëwm^g]k^� e^nk� cnkb]b\mbhg�
^g� fZmbxk^� ]^� iy\a^� cnljnët� eZ� ]blmZg\^� ]^� ]hns� fbee^l� fZkbgl(� fhr^ggZgm� eëZ\\xl�
cnljnët� lbq� fbee^l� ]^l� iy\a^nkl� ]^l� ?mZml)mb^kl� jnb� hgm� mkZ]bmbhgg^ee^f^gm� ^q^k\w�
eZ� iy\a^� ]Zgl� e^l� ^Znq� lhnfbl^l� t� ng^� ^qm^glbhg� 6� <^e`bjn^(� >Zg^fZkd(� @kZg\^(�
;ee^fZ`g^� _w]wkZe^(� CkeZg]^(� CmZeb^(� JZrl)<Zl(� Jhkmn`Ze(� ?liZ`g^(� Mnx]^� ^m� LhrZnf^)�
Ogb*� FZ� Jheh`g^� r� Z� Z]awkw*

F ëCleZg]^� ^m� eZ� Hhkox`^� g ëhgm� iZl� lb`gw� \^mm^� \hgo^gmbhg*� å

"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÉ� .� ]n� ..� _wokb^k� -53.*%

Gfc� ]RUZeV� 7`_gV_eZ`_$� g`jVk� Uo[l� TVeeV� TYc`_ZbfV� _x� *(-� Ve� ]ÖRceZT]V� UV�
A&� 8V� 6cVfT\Vc$� TVeeV� BQbaQ#� )1..')$� aa&� ),*%)..&

+&� :Y\MO`� Pa� ^kSXQYQZ`� 4%6%6%� Zp� )(+(&.'� Pa� 4[Z_QUX� PQ_� 4[YYaZMa`j_�
Qa^[\jQZZQ_� Pa� )'� [O`[N^Q� (0.'� cV]ReZW� l� ]ÖoeRS]ZddV^V_e� UÖf_V� a`]ZeZbfV�
T`^^f_V� UVd� decfTefcVd&

:RZdR_e� dfZeV� l� f_V� bfVdeZ`_� _x� +/� UV� A&� :Vc_R_U� JR_UR^^V� "F&K &#$� Uf
)*� RgcZ]� )1/*$� ]V� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd� U`__V� ]R� coa`_dV� dfZgR_eV� 2

ã� F^� kx`e^f^gm� =*?*?*� gÉ� .-0-+3,� ]n� =hgl^be� ]n� .,� h\mh[k^� -53,(� k^eZmb_�
t� eëwmZ[ebll^f^gm� ] ëng^� ihebmbjn^� \hffng^� ]^l� lmkn\mnk^l� ]Zgl� e^� l^\m^nk� ]^� eZ�
iy\a^(� ]^f^nk^� ^g� ob`n^nk� Zikxl� eëweZk`bll^f^gm� ]^� eZ� =hffngZnmw*

Nhnm^_hbl(� t� eZ� ]^fZg]^� ]^l� ghno^Znq� ?mZml)f^f[k^l(� ]^l� Zf^g]^f^gml� hgm�
wmw� Ziihkmwl� Znq� ]blihlbmbhgl� \hg\^kgZgm� e^� eb[k^� Z\\xl� kw\bikhjn^� Znq� ^Znq� ]^
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iy\a^� gZmbhgZe^l*� =^l� Zf^g]^f^gml(� jnb� _b`nk^gm� ]Zgl� eëZ\m^� ] ëZ]awlbhg(� ^gmk^khgm�
^g� ob`n^nk� e^� -^k� cZgob^k� -53/*

?g� o^kmn� ]^� eëZkmb\e^� .� ]n� kx`e^f^gm� .-0-+3, (� mhnl� e^l� gZobk^l� ]^� iy\a^� ]^� eZ�
=hffngZnmw� ]hbo^gm� [wgw_b\b^k� ]^l� \hg]bmbhgl� w`Ze^l� ^g� fZmbxk^� ] ëZ\\xl� Znq� ^Znq�
]^� iy\a^� gZmbhgZe^l� ]^l� ]b__wk^gml� ?mZml)f^f[k^l*� Nhnm^_hbl(� e ëZkmb\e^� 0� ]n� kx`e^f^gm�
ikwohbm� eZ� ihllb[bebmw� ]^� ]wkh`^k� t� \^� ikbg\bi^� Z_bg� ]^� i^kf^mmk^� Znq� ?mZml)f^f[k^l�
]^� lZno^`Zk]^k� e^l� bgmwkyml� ]^� eZ� ihineZmbhg� wmZ[eb^� e^� ehg`� ]^� eZ� \}m^(� ]Zgl� eZ�
f^lnk^� hÄ� \^ee^)\b� ]wi^g]� ^ll^gmb^ee^f^gm� ]^� eZ� iy\a^� \}mbxk^*� >Zgl� \^� \Zl(�
e ëZ\\xl� t� \^kmZbg^l� shg^l� ]^� iy\a^� i^nm� ymk^� ebfbmw� ^g)]^vZ� ] ëng^� ebfbm^� ]^�
mkhbl� fbee^l� fZkbgl(� ihnk� \^kmZbgl� mri^l� ]^� iy\a^� ^m� i^g]Zgm� ng^� iwkbh]^�
ghg� lniwkb^nk^� t� \bgj� Zgl*

=^mm^� ]wkh`Zmbhg� l^kZ� k^g_hk\w^� ]Zgl� eZ� =hffngZnmw� t� ]bq*� >n� e hk� cZgob^k� -53/�
cnljnëZn� /-� ]w\^f[k^� -54.(� lhbm� i^g]Zgm� ng^� iwkbh]^� mkZglbmhbk^� ]^� ]bq� Zgl(� e^l�
?mZml)f^f[k^l� lhgm� Znmhkblwl� t� ebfbm^k� eë̂ q^k\b\^� ]^� eZ� iy\a^(� ^g)]^vZ� ] ëng^� ebfbm^�
]^� lbq� f bee^� fZkbgl(� Znq� gZobk^l� jnb� ^q^k\^gm� e^nk� Z\mbobmw� mkZ]bmbhgg^ee^f^gm� ]Zgl�
e^l� ^Znq� gZmbhgZe^l� t� iZkmbk� ]^l� ihkml� lbmnwl� ]Zgl� e^l� kw`bhgl� \}mbxk^l� \hg\^kgw^l*�
>Zgl� \^kmZbg^l� shg^l(� ghffwf^gm� \bmw^l(� ]^oZgm� e^l� \}m^l� ]n� >Zg^fZkd(� ]^� eZ�
@kZg\^(� ]^� e ëCkeZg]^(� ]^� eZ� Hhkox`^� ^ m� ]n� LhrZnf^)Ogb(� \^mm^� ebf bm^� i^nm�
ymk^� ihkmw^� ]^� lbq� t� ]hns^� fbee^l� fZkbgl*

.É� ^m� /É� =^l� ghno^ee^l� ]blihlbmbhgl� ]wkh`Zmhbk^l� g ëZnkhgm� ]^l� kwi^k\nllbhgl� gb�
lnk� eëZ\\hk]� <^g^enq� ]^� -521(� gb� lnk� e^l� ]khbml� è� ablmhkbjn^l� ê � ]hgm� [wgw_b\b^gm� ghl�
iy\a^nkl� ]^oZgm� e^l� \}m^l� ] ëZnmk^l� ?mZml)f^f[k^l*� ?g� ^__^m(� e ëZ\m^� ] ëZ]awlbhg� lmbine^�
^qik^llwf^gm� jn^� e^l� f^lnk^l� k^lmkb\mbo^l� bglmZnkw^l� t� eëbgmwkb^nk� ] ëng^� shg^� ]^�
lbq� fbee^l� fZkbgl(� ]hgm� be� ^lm� jn^lmbhg� lhnl� e^� ihbgm� -(� g^� i^no^gm� iZl� ihkm^k�
Zmm^bgm^� Znq� ]khbml� ]^� iy\a^� iZkmb\neb^kl� ]hgm� ng� ? mZm� f^f[k^� ihnoZbm� l^� ikwoZehbk�
e^� /-� cZgob^k� -53-� t� e ëw`Zk]� ] ëng � hn� ]^� ienlb^nkl� Znmk^l� ?mZml)f^f[k^l*� >^� fyf^(�
lb� e^� kw`bf^� ]wkh`Zmhbk^� ^lm� wm^g]n� cnljnët� ]hns^� fbee^l� fZkbgl(� e^l� ikZmbjn^l�
]^� iy\a^� ^qblmZgm^l� ]hbo^gm� ymk^� fZbgm^gn^l� t� eëbgmwkb^nk� ]^� \^l� shg^l*

=^l� f^lnk^l� hgm� ihnk� [nm� ] ëwobm^k� jn^� e ëweZk`bll^f^gm� ]^� eZ� =hffngZnmw�
g ë̂ gmkZ{g^� ng^� k^lmkb\mbhg� ]^l� ]khbml� ^qblmZgml� ]Zgl� e^� \a^_� ]^l� ?mZml)f^f[k^l*

0É� F^l� ]blihlbmbhgl� ]^� e ëZ\m^� ] ëZ]awlbhg� g ëbfiebjn^gm� iZl� jn^� eZ� <^e`bjn^�
lhbm� m^gn^� ] ëbglmZnk^k� ng^� shg^� ]^� iy\a^� ^q\enlbo^� ]^� lbq� fbee^l� fZkbgl� t� iZkmbk�
]n� -^k� cZgob^k� -53/*� =hff^� ]Zgl� e^� iZllw(� e^� ikbg\bi^� ]^� eëw`Zebmw� ]^l� \hg]bmbhgl�
] ëZ\\xl� Znq� ^Znq� ]^� iy\a^� gZmbhgZe^l� ]^f^nk^� ^g� ob`n^nk� ]Zgl� eZ� =hffngZnmw�
weZk`b^*� F^l� ?mZml)f^f[k^l� hgm� eZ� _Z\nemw(� lhnl� kwl^ko^� ]^l� \hg]bmbhgl� wghg\w^l�
\b)]^llnl(� ]^� ]wkh`^k� t� \^� ikbg\bi^� fZbl� bel� g^� lhgm� iZl� h[eb`wl� ]^� e^� _Zbk^*� å

"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÉ� -0� ]n� -2� fZb� -53.*%

,&� @lOTQ� Pa� TM^QZS� Q`� 4[YYU__U[Z� PQ_� \lOTQ^UQ_� PQ� Xu2`XMZ`U]aQ� Pa� >[^P$6_`%

5�A&� 6RfUd`_� "D&G&6&#� bfZ� dÖZ_bfZpeV� UV� TV� bfV� ]R� 7`^^ZddZ`_� UVd� aqTYVcZVd�
UV� ]Ö5e]R_eZbfV� Uf� B`cU%9de� R� acZd� UVd� ^VdfcVd� cVdecZTeZgVd� V_� TV� bfZ� T`_TVc_V�
]R� aqTYV� Uf� YRcV_X� "bfVdeZ`_�_x� ,+� Uf� /� [fZ_� )1/*#$� ]V�^Z_ZdecV� UV� ]Ö5XcZTf]efcV�
Ve� UVd� 7]RddVd� ^`jV__Vd� coa`_U� 2

ã� -*� D^� mb^gl� t� bg_hkf^k� eëahghkZ[e^� f^f[k^� jn^� e^� ]wiZkm^f^gm� ]^� e ë;`kb\nemnk^�
Z� ]wlb`gw� ]^nq� _hg\mbhggZbk^l� ihnk� k^ikwl^gm^k� eZ� <^e`bjn^� Znq� mkZoZnq� ]^� eZ�
=hffbllbhg� ]^l� iy\a^kb^l� ]n� Hhk])?lm� ;meZgmbjn^*� =hg_hkfwf^gm� t� eëZkmb\e^� /(�
iZkZ`kZia^� .(� ]^� eZ� \hgo^gmbhg(� bel� hgm� Zllblmw� Znq� mkZoZnq� ]^� eZ� =hffbllbhg*�
Cel� hgm� wmw� Zllblmwl� iZk� ng � k^ikwl^gmZgm� ]^� eZ� @hk\^� gZoZe^� [^e`^� jnb� ^lm� \aZk`w^�
]n� \hgmk}e^� gZmbhgZe� ^m� ]n� \hgmk}e^� bgm^kgZmbhgZe� ]^l� f^lnk^l� ikbl^l� ]Zgl� e^� \Z]k^�
]^� eZ� \hgo^gmbhg*
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.*� >n� ihbgm� ]^� on^� gZmbhgZe(� eZ� iy\a^� ]n� aZk^g`� Z� i^k]n� mhnm^� lhg� bfihkmZg\^*�
Hhmk^� ikh]n\mbhg� Zggn^ee^� wmZbm� ]^� eëhk]k^� ]^� /3*,,,� mhgg^l� ^g� -502(� ]bf bgnZgm�
cnljnët� 4*,,,� mhgg^l� ^g � -51-(� k^ik^gZgm� ^ m� Zmm^b`gZgm� ng � ]^nqbxf^� lhff^m� ]^�
ikxl� ]^� .,*,,,� mhgg^l� ^g� -511(� ^m� ]bf bgnZgm� ]^inbl� ihnk� g^� ienl� Zmm^bg]k^�
-/1� mhgg^l� ^g� -524*� $***%

=^mm^� wohenmbhg� ]w_ZohkZ[e^� g^� i^nm� ymk^� ^qiebjnw^� ^q\enlbo^f^gm� iZk� ng^�
]bf bgnmbhg� ]^� eëZ[hg]Zg\^� ]n� aZk^g`(� fZbl� w`Ze^f^gm� iZk� e^� _Zbm� jn^� ghl�
iy\a^nkl� l^� lhgm� ]wlbgmwk^llwl� ]^� eZ� iy\a^� aZk^g`nbxk^� ^g� ikw_wkZgm� l^� \hg\^gmk^k�
lnk� eZ� iy\a^� ] ëZnmk^l� ^lix\^l� jn ëbel� ^lmbf^gm� ienl� k^gmZ[e^*� å

"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÉ� .-� ]n� 0� cnbee^m� -53.*%

-&� 2RRMU^Q� PQ_� \lOTQ^UQ_� U_XMZPMU_Q_%

@ÖVieV_dZ`_� aRc� ]V� X`fgVc_V^V_e� Zd]R_URZd� UV� dR� k`_V� ViT]fdZgV� UV� aqTYV�
UV� )*� l� -(� ^Z]]Vd� ^RcZ_d� UoTZUoV� V_� dVaeV^ScV� )1/)� Ve� Raa]ZbfoV� l� aRceZc� Uf�
)Vc� dVaeV^ScV� )1/*� R� T`_UfZe� ]V� X`fgVc_V^V_e� SV]XV� l� Via`dVc� dR� a`dZeZ`_�
T`^^V� dfZe� 2

ã� -É� FZ� ghmbhg� jnb� m^g]� t� ikwoZehbk� Z\mn^ee^f^gm� ^lm� ]^� \hglb]wk^k� ]ZoZgmZ`^�
eZ� f^k� \hff^� ã� e^� iZmkbfhbg^� \hffng� ]^� eëanfZgbmw� å(� jn^� \hff^� ng^� bSa�
\cZZWca'� F^� `hno^kg^f^gm� [^e`^� ^lmbf^� jn ëbe� g ë̂ lm� iZl� Z]fbllb[e^� ^g� ]khbm� ]^�
ikh\w]^k� t� ]^� eZk`^l� ZiikhikbZmbhgl� ]^� eZ� f^k� iZk� ohb^� ] ëZ__bkfZmbhg� ngbeZmwkZe^(�
fZbl� be� ^lm� [b^g� _hk\w� ]^� \hglmZm^k� jn^� e^l� ^qm^glbhgl� ngbeZmwkZe^l� l^� lhgm� fnembiebw^l�
]^inbl� jn^ejn^l� Zggw^l*� $***%

1É� F^� `hno^kg^f^gm� [^e`^� Z� bg_hkfw� e^l� Znmhkbmwl� bleZg]Zbl^l� jn ëbe� g^� k^\hggZ{m�
iZl� eZ� oZeb]bmw� ^g� ]khbm� bgm^kgZmbhgZe� ] ëng^� m^ee^� ]w\blbhg� ngbeZmwkZe^*

Ce� \hgob^gm� mhnm^_hbl� ]^� k^fZkjn^k� jn ëng^� ieZbgm^� Znikxl� ]^� eZ� =hnk� bgm^kgZmbh)
gZe^� ]^� Dnlmb\^� l^kZbm� bkk^\^oZ[e^� ]n� _Zbm� jn^� e ëCleZg]^� g ëZ\\^im^� iZl� eZ� \hfiwm^g\^�
h[eb`Zmhbk^� ]^� \^mm^� bglmbmnmbhg*� å

$Lwihgl^� ]n� f bgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� t� eZ� jn^lmbhg� gÉ� -� ]^� G*� =eZ^rl�
$=*P*J*%� ]n� .1� cZgob^k� -53.(� 7cZZ'� F'G'%� -53-)-53.(� gÉ� .� ]n� ..� _wokb^k� -53.*%

J`jVk� RfddZ� ]R� coa`_dV� UV� A&� <Rc^V]� l� ]R� bfVdeZ`_� `cR]V� Uf� ^q^V� Uoafeo$�
]V� *1� [fZ_� )1/*� "2%@%#� 7YR^ScV$� )1/)%)1/*$� aa&� )1*.%)1*/#$� `v� ]V� ^Z_ZdecV$�
Racpd� Rg`Zc� cRaaV]o� bfV� ]R� 6V]XZbfV� RgRZe� WRZe� dRg`Zc� Rf� X`fgVc_V^V_e� Zd]R_URZd�
bfÖZ]� _V� cVT`__RZddRZe� aRd� ]R� gR]ZUZeo� UÖf_V� eV]]V� ^VdfcV� f_Z]ReocR]V$� Via`dV� ]Vd�
eV_eReZgVd� Uf� X`fgVc_V^V_e� SV]XV� Rfacpd� Uf� 7`_dVZ]� UVd� ^Z_ZdecVd� UVd� 7`^^f%
_Rfeod� Vfc`aoV__Vd� a`fc� bfV� ]R� bfVdeZ`_� d`Ze� ecRZeoV� Rf� _ZgVRf� T`^^f_RfeRZcV�
dfZgZVd� UV� ]Ö̀ fgVcefcV� UV� _oX`TZReZ`_d� UZcVTeVd� V_ecV� ]R� 6V]XZbfV� Ve� ]Ö=d]R_UV�
aRcR]]p]Vd� l� TV]]Vd� V_XRXoVd� aRc� ]R� ;cR_UV%6cVeRX_V� `f� ]R� F&:&5&

@V� /� dVaeV^ScV$� f_� RTT`cU� Wfe� dZX_o� V_ecV� ]R� 6V]XZbfV� Ve� ]Ö=d]R_UV� Rfi� eVc^Vd�
UfbfV]� )1� _RgZcVd� SV]XVd�^V_eZ`__od� _`^^o^V_e�l� ]ÖR__ViV� =� UV� ]ÖRTT`cU� oeRZV_e�
Rfe`cZdod� l� ]ÖZ_eocZVfc� UV� ]R� k`_V� ViT]fdZgV� UV� aqTYV� UV� -(� ^Z]]Vd� l� aqTYVc�
Rfi� aocZ`UVd� Ve� UR_d� ]Vd� dVae� k`_Vd� acogfVd� l� ]ÖR__ViV� ==� Uf� ^q^V� RTT`cU�
"Rce&� +#&

7Vd� _RgZcVd� UVgc`_e� e`fd� ]Vd� dZi� ^`Zd� cV_`fgV]Vc� ]Vfcd� UV^R_UVd� UV� aVc^Zd�
UV� aqTYV� Rf�^Z_ZdepcV� Zd]R_URZd� UVd� aqTYVcZVd� "Rce&� +#� Ve� cVdaVTeVc� ]Vd� UZda`dZeZ`_d�
coX]V^V_eRZcVd� Zd]R_URZdVd$� _`eR^^V_e� TV]]Vd� cV]ReZgVd� Rfi� WZ]Ved� UV� aqTYV� "Rce&� ,#&
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@V� Uc`Ze� UV� T`_ecu]o� UVd� aRec`fZ]]Vd� TueZpcVd� Zd]R_URZdVd� Vde� cVT`__f� "Rce&� .#$�
@ÖRTT`cU� cVdeVcR� V_� gZXfVfc� [fdbfÖRf� )Vc� [fZ_� )1/,&

@ÖRceZT]V� )Vc� codVcgV� TVceVd� ]R� a`dZeZ`_� [fcZUZbfV� UV� acZ_TZaV� Uf� X`fgVc_V^V_e�
SV]XV$� ^RZd� SZV_� UVd� T`^^V_eReVfcd� `_e� VdeZ^o� bfV� ]R� aRddReZ`_� UV� ]ÖRTT`cU�
_ÖV_� T`_deZefRZe� aRd� ^`Z_d� f_V� cVT`__RZddR_TV� PQ� RMO`[� UV� ]R� _`fgV]]V� ]Z^ZeV� UV
-(� ^Z]]Vd&

@ÖRceZT]V� )Vc� dV� ]Ze� T`^^V� dfZe� 2

ã� Hhmabg`� bg� mabl� ZkkZg`^f^gm� laZee� [^� ]^^f^]� mh� Z__^\m� ma^� \eZbfl� hk� ob^pl�
h_� ^bma^k� =hgmkZ\mbg`� JZkmr� \hg\^kgbg`� ma^� `wgwkZe� kb`am� h_� Z� =hZlmZe� MmZm^� mh�
]^m^kfbg^� ma^� ^qm^gm� h_� bml� _bla^kb^l� cnkbl]b\mbhg*� å

=_TZUV^^V_e$� `_� _`eVcR� bfV� ]ÖRTT`cU� Uf� /� dVaeV^ScV$� aRddo� m� FVj\[RgZ\� ]V
/� dVaeV^ScV� )1/*$� _ÖR� aRd� oeo� afS]Zo� V_� 6V]XZbfV$� _Z� ^q^V� d`f^Zd� a`fc� Raac`%
SReZ`_� Rf� DRc]V^V_e� Ç� V_� gZ`]ReZ`_� UV� ]ÖRceZT]V� .0$� R]&� *� UV� ]R� 7`_deZefeZ`_�
SV]XV&� D`fc� V_� ec`fgVc� ]V� eVieV$� Z]� WRfe� dV� coWocVc� Rfi� afS]ZTReZ`_d� R^ocZTRZ_Vd�
! :Z`Q^ZM`U[ZMX� <jSMX� =M`Q^UMX_#� )1/*$� a&� 1,)#� �

@V� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd� T`_WZc^V� ]V� T`_eV_f� UV� ]ÖRceZT]V� )Vc� aRc�
dR� coa`_dV� l� ]R� bfVdeZ`_� _x� 0)� UV� A&� 6RfUd`_� "D&G&6&#� Uf� ]z)$� dVaeV^ScV� )1/*� 2

ã� ;� eZ� lnbm^� ]^� eZ� ]w\blbhg� ]^l� Znmhkbmwl� bleZg]Zbl^l� ] ëwm^g]k^� e^nkl� ^Znq� ]^�
iy\a^� ^q\enlbo^l� t� iZkmbk� ]n� -^k� l^im^f[k^� -53.(� ]^l� gw`h\bZmbhgl� l^� lhgm� hno^km^l�
^gmk^� e^l� ]^nq� `hno^kg^f^gml*� ?ee^l� hgm� Z[hnmb(� Znq� m^kf^l� ] ëng� w\aZg`^� ]^� e^mmk^l�
bgm^ko^gn� t� L^rdcZobd� e^� 3� l^im^f[k^� -53.(� t� ng � ZkkZg`^f^gm� ikZmbjn^� i^kf^mmZgm�
t� ghl� iy\a^nkl� ]^� ihnklnbok^� e^nkl� Z\mbobmwl� Zn� eZk`^� ]^� e ëCleZg]^*� =^m� ZkkZg`^f^gm�
Z � wmw� k^vn� Zo^\� lZmbl_Z\mbhg� iZk� e^l� fbeb^nq� [^e`^l� bgmwk^llwl*

.*� ;bglb� jn ëbe� l^� mkhno^� ^qik^llwf^gm� f^gmbhggw� ]Zgl� \^m� ZkkZg`^f^gm(� \^enb)\b�
g^� ihkm^� ^g� kb^g� Zmm^bgm^� Znq� on^l� ]^� \aZ\ng� ]^l� `hno^kg^f^gml� bgmwk^llwl� ^g� \^� jnb�
\hg\^kg^� e^� ]khbm� ] ëng� ? mZm� kbo^kZbg� t� wm^g]k^� iZk� ohb^� ngbeZmwkZe^� lZ� cnkb]b\mbhg� ^g�
fZmbxk^� ]^� iy\a^*� å

"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÉ� ,/� ]n� .0� h\mh[k^� -53.*%

0(0� @B:>4:@6� 56� > ? > $:> D6BF 6> D:? > � 5 2> C� <6C� 2772:B6C�
:>D6B:6EB6C� 5 uE> � 2E DB6� 6 D 2 D %� Ç� 5ddZdeR_TV� eVTY_ZbfV� ^Z]Z%

eRZcV&�Ç�GeRefe�UVd� T``aocR_ed&�Ç�5TeZgZeod� _`_� `aocReZ`__V]]Vd&�Ç �7`_ecu]V�
aRc]V^V_eRZcV&

)&� 5f� T`fcd� UV� dR� UoT]RcReZ`_� Uf� )Vc� [fZ_� )1/*$� T`_dRTcoV� l� ]R� dZefReZ`_� Rf�
6fcf_UZ� Ve� Rf� ^RddRTcV� UVd� <fefd� aRc� ]Vd� HfedZd� "g`j&� TVeeV� TYc`_ZbfV� _x� /.1#$�
]V� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd� T`_dZUocR� bfV� ]R� 6V]XZbfV� oTYRaaRZe� l�
]ÖRTTfdReZ`_� UÖZ_eVcgV_eZ`_� TRc� ]Vd� T``aocR_ed� RgRZV_e� _`eR^^V_e� cVdaVTeo� dTcf%
af]VfdV^V_e� ]ÖRceZT]V� *� UVd� 5TT`cUd� UÖRddZdeR_TV� eVTY_ZbfV� ^Z]ZeRZcV� T`_T]fd� RgVT�
]V�6fcf_UZ&�H`fd�]Vd�aRc]V^V_eRZcVd�_V�WfcV_e�aRd�T`_gRZ_Tfd� aRc�TVeeV�RWWZc^ReZ`_�
Ve� Z]� T`_gZV_e$� V_� VWWVe$� UV� g`Zc� ]Vd� TY`dVd� U Öf_� aVf� a]fd� acpd� Ve� UV� cV^VeecV�
V_� TRfdV� ]V� acZ_TZaV� ^q^V� UV� ]ÖRddZdeR_TV� eVTY_ZbfV� ^Z]ZeRZcV&
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*&� @R� 6V]XZbfV� R� T`_T]f� ec`Zd� RTT`cUd� UÖRddZdeR_TV� eVTY_ZbfV� ^Z]ZeRZcV� 2

Ç� ]Ö5TT`cU� V_ecV� ]R� 6V]XZbfV� Ve� ]R� FoafS]ZbfV� Uo^`TcReZbfV� Uf� 7`_X`� WZiR_e�
]Vd� UZda`dZeZ`_d� aRceZTf]ZpcVd� coXZddR_e� ]R� dZefReZ`_� UVd� ^V^ScVd� UV� ]R� 7``ao%
cReZ`_� eVTY_ZbfV� ^Z]ZeRZcV� SV]XV� V_� FoafS]ZbfV� Uo^`TcReZbfV� Uf� 7`_X`$�
T`_T]f� aRc� oTYR_XV� UV� ]VeecVd� UReoVd� l� ?Z_dYRdR� ]V� **� [fZ]]Ve� )1.0$� Ve� RTT`cU�
UV�^`UZWZTReZ`_$� T`_T]f�aRc�oTYR_XV� UV� ]VeecVd� UReoVd� l�?Z_dYRdR� ]V� */�_`gV^%
ScV� )1.03

Ç� ]Ö5TT`cU� V_ecV� ]R� 6V]XZbfV� Ve� ]V� 6fcf_UZ� WZiR_e� ]Vd� UZda`dZeZ`_d� aRceZTf]ZpcVd�
coXZddR_e� ]R� dZefReZ`_� UVd� ^V^ScVd� UV� ]R� 7``aocReZ`_� eVTY_ZbfV� ^Z]ZeRZcV�
SV]XV� V_� FoafS]ZbfV� Uf� 6fcf_UZ$� dZX_o� l� 6f[f^SfcR� ]V� )(� UoTV^ScV� )1.03

Ç� ]R� 7`_gV_eZ`_� UV� 7``aocReZ`_� eVTY_ZbfV� ^Z]ZeRZcV� V_ecV� ]R� 6V]XZbfV� Ve� ]V�
FhR_UR$� dZX_oV� l�?ZXR]Z� ]V�**� R`we� )1.1&

@`Z� UÖRaac`SReZ`_� Uf� ,� RgcZ]� )1/*� "=%3%#� *0� ^Rcd� )1/+#&

7Vd� ec`Zd� Z_decf^V_ed� d`_e� coUZXod� V_� eVc^Vd� W`ce� g`ZdZ_d&� @ÖRceZT]V� *� UV� ]R�
7`_gV_eZ`_� T`_T]fV� RgVT� ]V� 6fcf_UZ� deZaf]V� 2

ã� F^l� f^f[k^l� ]n� \hkil� $[^e`^� ]^� \hhiwkZmbhg� m^\agbjn^� f bebmZbk^%� hgm� ihnk�
fbllbhg� ^ll^gmb^ee^� ]^� ikym^k� e^nk� ZllblmZg\^� ^g� \^� jnb� \hg\^kg^� eëbglmkn\mbhg� ]^l�
\Z]k^l� ]Zgl� e^l� \^gmk^l� ^m� w\he^l� \kwwl� t� \^m� ^__^m*

;\\^llhbk^f^gm� hn� \hfiewf^gmZbk^f^gm(� bel� i^no^gm� ymk^� Z__^\mwl� lnboZgm� e^l�
[^lhbgl� ]Zgl� ] ëZnmk^l� l^kob\^l� ]^l� @hk\^l� Zkfw^l� ]n� <nkng]b(� t� e ë̂ q\enlbhg� ]^� mhnm^�
Z\mbobmw� hiwkZmbhgg^ee^� Zbglb� jn^� ]^� mhnm^� Z\mbobmw� hn� ik^lmZmbhg� wmkZg`xk^� Znq�
_hg\mbhgl� Znqjn^ee^l� bel� hgm� wmw� ]wlb`gwl*

F^� k}e^� jnb� e^nk� ^lm� ]wohen� ^lm� ink^f^gm� m^\agbjn^(� ^q\enZgm� mhnm^� bgm^ko^gmbhg�
]Zgl� e^l� Z__Zbk^l� ihebmbjn^l� bgmwkb^nk^l� hn� ^qmwkb^nk^l� ]^� eZ� Lwin[ebjn^� ]n�
<nkng]b*� å

C_� aVfe� ]ZcV� l� ]ÖRceZT]V� +� 2

ã� F ë̂ gl^f[e^� ]n� i^klhgg^e� Z__^\mw� Zn� \hkil� k^lm^� bgmw`kw� ]Zgl� e^l� @hk\^l�
Zkfw^l� [^e`^l*� Ce� ]wi^g]� Z]f bgblmkZmbo^f^gm� ^ m� ]bl\biebgZbk^f^gm� ] ëng� \a^_� ]^� \hkil�
]^� \hhiwkZmbhg� m^\agbjn^� fbebmZbk^*

=^� \hkil� o^bee^kZ� t� kwlhn]k^� e^l� ikh[exf^l� fbebmZbk^l� jnb� l^� ihl^gm� Znq� @hk\^l�
Zkfw^l� ]n� <nkng]b(� l^ehg� e^l� oçnq� ]n� `hno^kg^f^gm� ]^� \^� iZrl*

;� \^mm^� _bg(� e^� \a^_� ]^� \hkil� k^lm^� ^g� kZiihkml� \hglmZgml� Zo^\� e^� \hffZg]Zgm�
]^l� @hk\^l� Zkfw^l� ]n� <nkng]b*� å

@ÖVia`do� UVd� ^`eZWd� UV� ]R� ]`Z� UÖRaac`SReZ`_� UVd� ec`Zd� 7`_gV_eZ`_d� U ÖRddZdeR_TV�
eVTY_ZbfV� ^Z]ZeRZcV� Via]ZbfV� 2

ã� FZ� \hhiwkZmbhg� [^e`^� Zn� ]wo^ehii^f^gm� ]^� eZ� Lwin[ebjn^� ]wfh\kZmbjn^� ]n�
=hg`h(� ]n� <nkng]b� ^m� ]n� LpZg]Z� \hfihkm^� ienlb^nkl� ohe^ml� ]hgm� \^enb� ]^�
eëZllblmZg\^� m^\agbjn^� fbebmZbk^*

FZ� <^e`bjn^� Z� \hgl^gmb� t� \^mm^� _hkf^� ]^� \hhiwkZmbhg� t� eZ� ]^fZg]^� ]^l� Znmhkbmwl�
]^l� mkhbl� ?mZml� ikw\bmwl� jnb(� lhn\b^nl^l� ]n� fZbgmb^g� ]^� eZ� iZbq� ^m� ]^� e ëhk]k^� ]Zgl�
e^nk� iZrl� k^li^\mb_(� ZmmZ\a^gm� ng^� mkxl� `kZg]^� bfihkmZg\^� t� eZ� _hkfZmbhg� ^m� t�
eëZfwebhkZmbhg� ]^� e^nkl� _hk\^l� Zkfw^l*

=^mm^� \hhiwkZmbhg� liw\bZe^� l ë̂ __^\mn^� ngbjn^f^gm� ]Zgl� e^� ]hfZbg^� ]^� eZ�
_hkfZmbhg� ]^� \Z]k^l(� ^ m� ^ee^� obl^� t� Z\\kh{mk^� eë̂ __b\Z\bmw� ]^l� _hk\^l� ]^� eëhk]k^� ^ m� e^
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fZbgmb^g� ]^� eëhk]k^� in[eb\� ]Zgl� eëbgmwkym� ]^� mhnl� e^l� k^llhkmbllZgml� kwlb]Zgm� ]Zgl� \^l�
?mZml*� å

$*9'E'%� =aZf[k^(� -525)-53,(� gÉ� 304 +- (� i*� .*%

9e� dfc� ]V� deRefe� UV� TVd� T``aocR_ed� ^Z]ZeRZcVd$� Z]� Vde� Z_UZbfo� 2

ã� ***� eë̂ qiwkb^g\^� t� ]wfhgmkw� jn^(� \hff^� ihnk� eëZllblmZg\^� m^\agbjn^� \bobe^(� be�
bfihkm^� ]^� k^`khni^k� e^l� f^f[k^l� ]^� eZ� \hhiwkZmbhg� fbebmZbk^*� Ce� _Znm� ]hg\�
bgmkh]nbk^� eZ� ghmbhg� ] ëng� \hkil� [^e`^� ]^� \hhiwkZmbhg� m^\agbjn^� fbebmZbk^(� çnokZgm�
]Zgl� \aZ\ng� ]^l� mkhbl� iZrl� ]hgm� e^l� f^f[k^l� l^khgm� lhnfbl� Znq� fyf^l� kx`e^l�
lmZmnmZbk^l� jn^� \^nq� jnb� l^� mkhno^gm� ]Zgl� mhnm^� Znmk^� ngbmw� ]^l� @hk\^l� Zkfw^l�
[^e`^l*� å

">RS['#

@ÖVia`do� UVd�^`eZWd� acoTZdV� RfddZ� V_�TV�bfZ�T`_TVc_V� ]V� T`_ecu]V�aRc]V^V_eRZcV� 2

ã� ?g_bg(� eZ� fbl^� t� eZ� ]blihlbmbhg� ]^l� `hno^kg^f^gml� wmkZg`^kl� ] ëngbmwl� ]^�
e ë;kfw^� g^� \hglmbmnZgm� iZl� ng^� mu\a^� ghkfZe^� ]^l� _hk\^l� Zkfw^l� ^g� o^kmn� ]^l� ehbl�
^g� ob`n^nk(� be� ZiiZkZ{m� bg]bli^glZ[e^� jn^� e^� ihnohbk� ew`bleZmb_� lhbm� Zii^ew� t� l^�
ikhghg\^k� lnk� e^� ikbg\bi^� ] ëng^� m^ee^� Z__^\mZmbhg*� å

h>RS['#

H`fe� UÖRS`cU$� `_� cV^RcbfVcR� bfV� ]Vd� T`_gV_eZ`_d� oeR_e� V_ecoVd� V_� gZXfVfc�
Rf� ]V_UV^RZ_� UV� ]Vfc� dZX_RefcV$� ]V� DRc]V^V_e� Wfe� R^V_o� _`_� aRd� l� U`__Vc� f_�
RTT`cU� acoR]RS]V$� T`^^V� Z]� Vfe� oeo� _`c^R]$�^RZd� l� dV�ac`_`_TVc� dfc� f_V� acReZbfV�
gZVZ]]V� UV� a]fdZVfcd� R__oVd&� EfR_e� Rf� UoSRe� dfc� TVeeV� bfVdeZ`_� UV� acZ_TZaV� e`fe�
UV� ^q^V� W`ce� Z^a`ceR_eV$� Z]� Wfe� acReZbfV^V_e� VdTR^`eo&� 5� ]R� 7YR^ScV$� ]V�
ac`[Ve� UV� ]`Z� a`ceR_e� Raac`SReZ`_� UVd� ec`Zd� T`_gV_eZ`_d� WZXfcR� l� ]Ö̀ cUcV� Uf� [`fc�
UV� ]R� doR_TV� Uf� +(� [fZ_� )1/)$� U`_T� l� ]ÖViecq^V� WZ_� UV� ]R� dVddZ`_$� TÖVde%l%UZcV� l�
f_� ^`^V_e� `v� ]Vd� aRc]V^V_eRZcVd� eVc^Z_V_e� YmeZgV^V_e� ]Vfcd� ecRgRfi� Ve� Ç�
Z]d� dÖV_� a]RZX_V_e� Vfi%^q^Vd� Ç� g`eV_e� f_V� docZV� UV� eVieVd� dR_d� Rg`Zc� ]V� eV^ad�
UV� ]Vd� oefUZVc� SVRfT`fa&� HV]� Wfe� ]V� TRd� 2� `_� RU`aeR� ]V� ac`[Ve� dR_d� UZdTfddZ`_�
"2%@%#� 7YR^ScV$� )1/(%)1/)$� +(� [fZ_� )1/)$� aa&� /� Ve� *.#&� =]� Vde� gcRZ� bfV� ]R�
7`^^ZddZ`_� UVd� 5WWRZcVd� oecR_XpcVd� RgRZe� ac`ToUo� l� f_� ViR^V_� a]fd� Raac`W`_UZ$�
^RZd� TV]fZ%TZ� _V� a`ceR� aRd� dfc� ]R� bfVdeZ`_� acZ^`cUZR]V&� 9_� VWWVe$� R]Vceod� aRc�
]ÖRgZd� Uf� 7`_dVZ]� UÖ9eRe� "5%@%#� 7YR^ScV$� )1.1%)1/($� )/� [fZ]]Ve� )1/($� _x� /,0')$�
a&� *)#$� ]Vd� T`^^ZddRZcVd�dV�aV_TYpcV_e�dfce`fe�dfc�]V�ac`S]p^V�Xo_ocR]�Ç �UÖRZ]]Vfcd�
ecpd� Z^a`ceR_e� Ç� UV� ]ÖRaac`SReZ`_� Ve� UV� ]R� afS]ZTReZ`_� UVd� T`_gV_eZ`_d� UÖRddZd%
eR_TV� eVTY_ZbfV� "g`j&� TVeeV� TYc`_ZbfV� _x� 0+*#&� 5� TVeeV� `TTRdZ`_$� Z]d� `SeZ_cV_e$�
V_�acZ_TZaV$�a`fc�]ÖRgV_Zc$�]V�cVe`fc� l�f_V�ac`ToUfcV�aRc]V^V_eRZcV�a]fd� `ceY`U`iV�
Ve� a]fd� T`_W`c^V� Rfi� gocZeRS]Vd� _oTVddZeod� UÖf_� T`_ecu]V� Uo^`TcReZbfV� U`_e� ]V�
X`fgVc_V^V_e� dÖoeRZe� [fdbfV� ]l� ^`_eco� aVf� d`fTZVfi&� ARZd$� V_� cVgR_TYV$� Z]d�
_oX]ZXpcV_e� UV� dV� aV_TYVc� dfc� ]Vd� RdaVTed� daoTZWZbfVd� UV� ]ÖRddZdeR_TV� eVTY_ZbfV�
^Z]ZeRZcV� Ve�Z]d� dV� T`_eV_epcV_e�UÖV_eV_UcV� coaoeVc� bfV� ~� TVeeV� T``aocReZ`_�^Z]ZeRZcV�
oeRZe� afcV^V_e� eVTY_ZbfV� Ve� bfÖV]]V� dV� ]Z^ZeRZe� l� f_� oT`]RXV� dR_d� [R^RZd� a`fg`Zc�
Z_eVcgV_Zc� UR_d� ]Vd� `aocReZ`_d� ^Z]ZeRZcVd� `f� UV� a`]ZTV� Ä� "5%@%#� 7YR^ScV$� )1/(%�
)1/)$� *,� [fZ_� )1/)$� _x� /,0'*$� daoT&� a&� +#&� =]� RfcRZe� ogZUV^^V_e� WR]]f� oefUZVc�
a]fd� RgR_e� ]Vd� ^f]eZa]Vd� Z^a]ZTReZ`_d� V_ecRs_oVd� aRc� ]ÖRWWVTeReZ`_� UV� ec`faVd�
SV]XVd� Rf� dVcgZTV� UV� X`fgVc_V^V_ed� oecR_XVcd&� GR_d� R]]Vc� SVRfT`fa� a]fd� ]`Z_
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UR_d� ]ÖR_R]jdV$� ]V� cRaa`ce� coUZXo� Rf� _`^� UV� ]R� 7`^^ZddZ`_� UVd� 5WWRZcVd� oecR_%
XpcVd� Uf� Go_Re� acoTZdV� _oR_^`Z_d� 2

ã� Ce� bfihkm^� t� \^� lnc^m� ]^� lhneb`g^k� jn ë̂ g� Zn\ng� \Zl(� \^mm^� ZllblmZg\^� fbebmZbk^�
g^� i^nm� k^oymbk� ng � \ZkZ\mxk^� hiwkZmbhgg^e*

F^� m^qm^� fyf^� ]^l� Z\\hk]l(� ^g� e^nk� Zkmb\e^� .(� \hgmb^gm� t� \^� lnc^m� ]^l� `ZkZgmb^l�
^qik^ll^l*� =^ee^l)\b� lhgm� k^g_hk\w^l� iZk� eëbgmkh]n\mbhg� ] #ng � wewf^gm� ghno^Zn� ^m�
^ll^gmb^e� ]Zgl� e^l� Z\mn^ee^l� \hgo^gmbhgl� 6� eëbglmZnkZmbhg� ]^� ã� =hkil� [^e`^� å� ]^�
\hhiwkZmbhg� m^\agbjn^� f bebmZbk^� t� e ë;*H*=*� ^m� Znq� AZk]^l� gZmbhgZe^l� ]n� <nkng]b�
^m� ]n� LpZg]Z*� =^� ã� =hkil� [^e`^� å� ]hgm� e^l�f^f[k^l� lhgm� lhnfbl� Znq�fyf^l� kx`e^l�
lmZmnmZbk^l� jn^� \^nq� jnb� l^� mb^gg^gm� ]Zgl� e^l� Znmk^l� ngbmwl� ]^� _hk\^l� Zkfw^l� [^e`^l(�
^lm� abwkZk\ablw� ^m� \hffZg]w� iZk� ng � h__b\b^k� lniwkb^nk� [^e`^*� =^� \a^_� ]^� \hkil�
]blihl^� ]^� eëZnmhkbmw� gw\^llZbk^� ihnk� o^bee^k� ^__b\Z\^f^gm� t� \^� jn^� e^l� f^f[k^l� ]^�
\^� \hkil� g^� lhb^gm� iZl� Z__^\mwl(� iZk� e^l� Znmhkbmwl� ]n� iZrl� hÄ� be� lwchnkg^(� t� ] ëZnmk^l�
mu\a^l� jn^� \^ee^l� ikwon^l� iZk� eZ� =hgo^gmbhg*� å

"9'E'%� MwgZm(� -53-)-53.(� gÉ� -5(� -2� _wokb^k� -53.(� i*� /*%

9_� doR_TV� afS]ZbfV$� ]V� ac`[Ve� UV� ]`Z� a`ceR_e� Raac`SReZ`_� UVd� ec`Zd� RTeVd�
Z_eVc_ReZ`_Rfi� Wfe� ^RddZgV^V_e� Raac`fgo$� T`^^V� l� ]R� 7YR^ScV$� dR_d� U`__Vc�
]ZVf� l� UZdTfddZ`_� !2%@%#� Go_Re$� (0.($(0.)#� 0�^Rcd� )1/*$� aa&� +)0� Ve� +,*#&

+&� @`cdbfV� ]Ö̀ _� dRZe� bfV]� cu]V� VddV_eZV]� ]ÖRc^oV� `f� ]R� a`]ZTV�Ç� T`cad� a`]ZeZbfVd�
]Vd� a]fd� T`YocV_ed� Ç� [`fV_e� UR_d� TVceRZ_d� aRjd� Uf� HZVcd� A`_UV� `v� V]]Vd� W`_e�
Ve� UoW`_e� ]Vd� X`fgVc_V^V_ed$� `_� U`Ze� Rf� ^`Z_d� dV� U`__Vc� ]R� aVZ_V� UÖoefUZVc�
]Vfc� RTeZ`_� `f� ]Vfcd� ^oeY`UVd� Ve� dV� a`dVc� ]R� bfVdeZ`_� UV� dRg`Zc� dÖZ]� T`_gZV_e� UV�
]Vd� RaafjVc&� @R� UZdeZ_TeZ`_� V_ecV� RTeZgZeod� `aocReZ`__V]]Vd� Ve� _`_� `aocReZ`__V]]Vd�
_ÖVde� aRd� aVceZ_V_eV� 2� UZdeZ_XfV%e%`_� V_ecV� TV]fZ� bfZ� RaafZV� dfc� ]R� XmTYVeeV� Ve�
TV]fZ� bfZ� eZV_e� ]R� Tc`ddV� Uf� WfdZ]� 4

@`cdbfÖ̀ _� dRZe� bfV� ]Vd� ec`fS]Vd� Uf� 6fcf_UZ� `_e� WRZe� Rf�^`Z_d� -(&(((� gZTeZ^Vd$�
acVdbfV� e`feVd� <fefd� U`fod� UÖf_� ^Z_Z^f^� UÖZ_decfTeZ`_$� aVfe%`_� dV� T`_eV_eVc�
UV� ]ÖRWWZc^ReZ`_� UV�A&� <Rc^V]� a`fc� bfZ� ]R� 6V]XZbfV� oTYRaaV� l� e`feV� RTTfdReZ`_�
UÖZ_eVcgV_eZ`_$� TRc� ]Vd� T``aocR_ed� _ Ö̀ _e� aRd� acZd� aRce� Rfi� ogo_V^V_ed� Ve� `_e�
cVdaVTeo� dTcfaf]VfdV^V_e� ]ÖRceZT]V� *� acoTZeo� UV� ]Ö5TT`cU� SV]X`%Sfcf_URZd� !2%@%#�
Go_Re$� )1/)%)1/*$� )Vc� [fZ_� )1/*$� aa&� 1,-%1,.#� 4

DRc^Z� UÖRfecVd� aRc]V^V_eRZcVd� Z_bfZVed� UV� ]R� dZefReZ`_$� ]V� do_ReVfc� JVc]VjdV_�
Z_eVcaV]]R$� ]V� )Vc� [fZ_$� ]V� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd&� @ÖZ_eVcaV]]ReVfc�
cVT`__fe� bfV� ]Vd� RXV_ed� UV� ]ÖRddZdeR_TV� eVTY_ZbfV�^Z]ZeRZcV� RgRZV_e� TVceVd� cVdaVTeo�
]Vfcd� T`_dZX_Vd$� ^RZd� Z]� bfVdeZ`__R� RfddZ� ]V� ^Z_ZdecV� dfc� ]Vd� Z_W`c^ReZ`_d� UÖRacpd�
]VdbfV]]Vd$� UR_d� ]Vfc� dZ_ZdecV� SVd`X_V$� ]Vd� W`cTVd� UV� coacVddZ`_� RgRZV_e� V^a]`jo�
]V� ^ReocZV]� Uf� 7`cad� ^Z]ZeRZcV� SV]XV� UV� ^q^V� UÖRZ]]Vfcd� bfÖZ]d� RgRZV_e� fdo� UV�
TR^Z`_d� UV� ]ÖI&B&=&7&9&:&� =]� cRaaV]R� RfddZ�bfV� ]Vd� RTT`cUd� d`f^Zd� l� ]ÖRaac`SReZ`_�
Uf� DRc]V^V_e� T`_TVc_RZV_e� f_ZbfV^V_e� ]ÖRddZdeR_TV� eVTY_ZbfV$� ^RZd� bfÖV_� `fecV$�
dV]`_� UVd� Z_W`c^ReZ`_d� UZWWfdoVd� aRc� ]R� acVddV$� ]R� 6V]XZbfV� Raa`ceRZe� f_V� RZUV�
R__fV]]V� UV� UZi� ^Z]]Z`_d� UV� WcR_Td� l� ]ÖRc^oV� Uf� 6fcf_UZ&� HZcR_e� ]Vd� T`_T]fdZ`_d�
UVd� ogo_V^V_ed$� A&� JVc]VjdV_� UV^R_URZe� bfV� ]V� X`fgVc_V^V_e� dV� aV_TYme� dfc
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]Vd� T`_dobfV_TVd� UVd� W`c^Vd� UÖRddZdeR_TV� RfibfV]]Vd� Z]� cVT`fcRZe� " UNUPQY#� aa&� 1,/%�
1,1#&

@V� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd� _V� [fXVR� aRd� feZ]V� UV� T`_WZc^Vc� `f�
UÖZ_WZc^Vc� ]Vd� cV_dVZX_V^V_ed� Raa`ceod� aRc� A&� JVc]VjdV_$� ^RZd� Z]� W`c^f]R� f_V�
Z_eVcc`XReZ`_� VddV_eZV]]V� 2

ã� FZ� jn^lmbhg� Z� wmw� ihlw^� ]^� lZohbk� lb� ng^� \hhiwkZmbhg� m^\agbjn^(� ]Zgl� e^�
]hfZbg^� fbebmZbk^(� fyf^� ebfbmw^� t� /2� i^klhgg^l� ihnk� ]^l� _hg\mbhgl� jnb(� ]^� mhnm^�
fZgbxk^(� g ëZoZb^gm� kb^g� t� ohbk� Zo^\� ng^� Z\mbhg� f bebmZbk^� ikhik^f^gm� ]bm^(� wmZbm� ]^�
fbl^*� å

">PWRS[%� i*� 505*%

9e� V_� XfZdV� UV� coa`_dV� 2

ã� D^� ohn]kZbl� mhnm^_hbl� lhneb`g^k� jn^� e^l� ghkf^l� jnb� l^ko^gm� t� ghmk^� Ziikw\bZmbhg�
] ëng^� ihllb[bebmw� hn� ]^� eëbfihllb[bebmw� ]^� \hhiwkZmbhg� ]Zgl� g ëbfihkm^� jn^e� iZrl� ]n�
fhg]^� lhgm(� [b^g� ^gm^g]n(� bglibkw^l� ]^� ghmk^� Zmmbmn]^� anfZgbmZbk^� ^m� ]wfh\kZ)
mbjn^*� å

9eRZe%Z]� Uo^`TcReZbfV� Ve� Yf^R_ZeRZcV� UV� W`fc_Zc� ]ÖV_TRUcV^V_e� Ve� gcRZdV^%
S]RS]V^V_e� ]V� ^ReocZV]� _oTVddRZcVd� Rfi� ~� W`cTVd� UV� ] Ö̀ cUcV� Ä� UÖf_� aRjd� `v$� SZV_�
RgR_e� ]Vd� ec`fS]Vd$� *-�  � UV� ]R� a`af]ReZ`_�Ç� ]Vd� HfedZd� Ç� eV_RZV_e� V_� df[oeZ`_�
]R� ^R[`cZeo� Yfef� D� 5� _`ecV� dV_d$� TÖVde� ]l� bfV� codZURZe� ]ÖZ_eVcgV_eZ`_� Ve� V]]V� oeRZe�
U`_T� SZV_� R_eocZVfcV� Rfi� Uoa]`cRS]Vd� ogo_V^V_ed� UV� )1/*&� @Vd� <fefd� _V� d`_e%Z]d�
aRd� V_� Uc`Ze� UV� T`_dZUocVc� ]ÖRddZdeR_TV� eVTY_ZbfV� ^Z]ZeRZcV� SV]XV$� UVafZd� bfÖV]]V�
Vde� RTT`cUoV$� T`^^V� f_V� d`feZV_� l� ]Ö̀ aacVddZ`_$� T`^^V� f_V� ReeVZ_eV� Z_e`]ocRS]V�
l� ]Vfc� Uc`Ze� UV� dÖRfe`UoeVc^Z_Vc$� T`^^V� f_V� Z_eVcgV_eZ`_� UR_d� ]Vd� RWWRZcVd�
Z_eocZVfcVd� UV� ]Vfc� aRjd� 4� 9e� V_� )1/*� _ Ö̀ _e%Z]d� af� RTTfdVc� ]R� 6V]XZbfV� UV� T`^a]Z%
TZeo� UR_d� ]Vd� ^RddRTcVd� afZdbfV� TV]]V%TZ� R� T`_ecZSfo� l� W`cXVc� ]ÖZ_decf^V_e� UV� ]R�
coacVddZ`_� 4� D`fc� _`fd$� ]R� coa`_dV� _V� WRZe� aRd� UV� U`feV� Ve� V]]V� dÖRXXcRgV� V_T`cV�
Uf� WRZe� bfV� ]R� 6V]XZbfV� _ÖR� aRd� Tcf� UVg`Zc� dÖRSdeV_Zc� UV� ]ZgcVc� UVd� Rc^Vd� Rf�
X`fgVc_V^V_e� UV� 6f[f^SfcR� "g`j&� TVeeV� TYc`_ZbfV� _x� /++#&

,&� 5eeZc`_d� V_WZ_� ]ÖReeV_eZ`_� dfc� f_� a`Z_e� aRceZTf]ZVc� UV� ]R� 7`_gV_eZ`_� UÖRddZd%
eR_TV� eVTY_ZbfV� ^Z]ZeRZcV� T`_T]fV� RgVT� ]V� FhR_UR&� =]� codZUV� UR_d� ]V� UVc_ZVc�
R]Z_oR� UV� ]ÖRceZT]V� *� RZ_dZ� coUZXo� 2

ã� Og� ]^l� Z`^gml� ]^� eZ� \hhiwkZmbhg� m^\agbjn^� f bebmZbk^� ^lm� Z`kww� iZk� e^�
`hno^kg^f^gm� kpZg]Zbl� \hff^� \hgl^bee^k� ]n� fbgblmk^� ]^� eZ� AZk]^� gZmbhgZe^� ^m�
]^� eZ� Jheb\^*� å

5� ]R� ]VTefcV� UV� aRcVZ]]V� UZda`dZeZ`_$� aVfe%`_� Tc`ZcV� bfV� ]ÖRddZdeR_TV� eVTY_ZbfV�
^Z]ZeRZcV� RTT`cUoV� aRc� ]R� 6V]XZbfV� _ ÖVde� aRd� dfdTVaeZS]V� UV� dV� ^fVc� V_� Z_eVc%
gV_eZ`_� 4� 7`^^V_e� TV� ^Z]ZeRZcV� SV]XV� Ç� d`ceV� UÖo^Z_V_TV� XcZdV� Ç� _V� dVcRZe%Z]�
aRd�Z_eZ^V^V_e�^q]o�l� e`feVd� ]Vd�aocZaoeZVd�UV�]R�a`]ZeZbfV� Z_eocZVfcV�Uf�FhR_UR� 4

-&� 5� ac`a`d� UV� UZgVcd� RdaVTed� Uf� acZ_TZaV� UV� _`_� Z_eVcgV_eZ`_� g`jVk� UR_d� ]R�
acodV_eV� ]ZgcRZd`_� ]Vd� cfScZbfV� 2^YQ_� "_x� /++#$� 4[ZRXU`� M^Yj� !:ZPQ$@MWV_`MZ"�
"_x� /,-#$�4[[\j^M`U[Z� Ma�PjbQX[\\QYQZ`� "_x�/-,#� Ve�5^[U`_�PQ�XuT[YYQ� "_x�/.1#&
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5� ]ÖZddfV� UV� ]R� gZdZeV� UÖ9eRe� VWWVTefoV� V_� 6V]XZbfV� Uf� *,� Rf� *.� `Te`ScV� )1/*$�
aRc� A&� B &� 7VRfdVdTf$� acodZUV_e� Uf� 7`_dVZ]� UÖ9eRe� UV� ]R� FoafS]ZbfV� d`TZR]ZdeV�
UV� F`f^R_ZV$� R� oeo� dZX_oV$� `fecV� ]V� T`^^f_Zbfo� ecRUZeZ`__V]$� f_V� ~� 8oT]RcReZ`_�
d`]V__V]]V� T`^^f_V� Uf� F`jRf^V� UV� 6V]XZbfV� Ve� UV� ]R� FoafS]ZbfV� d`TZR]ZdeV�
UV� F`f^R_ZV� Ä� "*.� `Te`ScV� )1/*#� `v� ]Ö̀ _� aVfe� ]ZcV� _`eR^^V_e� 2

ã� F^� LhrZnf^� ]^� <^e`bjn^� ^m� eZ� Lwin[ebjn^� lh\bZeblm^� ]^� LhnfZgb^� $***%�

?qikbfZgm� e^nk� ikh_hg]^� \hgob\mbhg� jn^� eZ� iZbq� ^m� eZ� lw\nkbmw� bgm^kgZmbhgZe^l�
]hbo^gm� lëwmZr^k� lnk� e^� k^li^\m� ]n � ]khbm� ]^� \aZjn^� ? mZm� t� eë̂ qblm^g\^(� t� eZ� eb[^kmw(� t�
eZ� lhno^kZbg^mw� ^m� t� e ëbg]wi^g]Zg\^(� t� eZ� iZbq� ^m� t� eZ� lw\nkbmw(� lnk� e^� ]khbm� ]^� \aZjn^�
i^nie^� ]^� ]blihl^k� eb[k^f^gm� ]^� lhg� ]^lmbg(� lZgl� Zn\ng^� bg`wk^g\^� ^qmwkb^nk^� ^m�
lZgl� eZ� fhbg]k^� \hgmkZbgm^� hn� ik^llbhg(� \hg_hkfwf^gm� Znq� ]blihlbmbhgl� ]^� eZ�
=aZkm^� ]^l� HZmbhgl� Ogb^l(

C*� Jkh\eZf^gm� e^nk� ohehgmw� \hffng^� ]^� 6
-*� ]wo^ehii^k� ^m� weZk`bk� e^nkl� k^eZmbhgl� Zfb\Ze^l� ^ m� ]^� \hhiwkZmbhg(� iZkmb\nebxk^f^gm�

]Zgl� e^l� ]hfZbg^l� ihebmbjn^(� w\hghfbjn^(� m^\agheh`bjn^� ^m� l\b^gmb_bjn^(� ]^�
e ë̂ gl^b`g^f^gm� \nemnk^e(� Zkmblmbjn^� ^m� ]n� mhnkblf^7

.*� ]wo^ehii^k� ]Zgl� mhnl� e^l� ]hfZbg^l� eZ� \heeZ[hkZmbhg� w\hghfbjn^� kw\bikhjn^f^gm�
ZoZgmZ`^nl^(� ^g� Z\\hk]Zgm� ng^� Zmm^gmbhg� iZkmb\nebxk^� t� eë̂ qiZglbhg� ]^l� w\aZg`^l�
\hff^k\bZnq(� ghmZff^gm� ^g� _ZohkblZgm� eZ� ]bo^klb_b\Zmbhg� ]^l� _hnkgbmnk^l�
kw\bikhjn^l(� e^� ]wo^ehii^f^gm� ]^� eZ� \hggZbllZg\^� ]^l� fZk\awl� ^m� eëwebfbgZmbhg�
ikh`k^llbo^� ]^l� h[lmZ\e^l� t� \^l� w\aZg`^l� ^m� ^g� i^k_^\mbhggZgm� e^l� fwmah]^l�
^m� e^l� bglmknf^gml� ]^� eZ� \hhiwkZmbhg� bg]nlmkb^ee^(� m^\agbjn^(� l\b^gmb_bjn^� ^m�
_bgZg\bxk^7

/*� ]wo^ehii^k� eZ� \hhiwkZmbhg� fnmn^ee^� oblZgm� t� Zfieb_b^k� e^l� w\aZg`^l� ^m� t�
i^k_^\mbhgg^k� eZ� \hhiwkZmbhg� ]Zgl� e^l� ]hfZbg^l� ]^� eë̂ gl^b`g^f^gm(� ]^� eZ�
l\b^g\^(� ]^� eZ� \nemnk^� ^m� ]^l� Zkml(� ]^l� fhr^gl� ]^� \hffngb\Zmbhg� ]^� fZll^� é�
kZ]bh(� mwewoblbhg(� ik^ll^� é (� ]^l� w\aZg`^l� ] ëbg_hkfZmbhgl� m^\agbjn^l� ^m� l\b^gmb_b)
jn^l7� bel� lë̂ __hk\^khgm� ]^� ikhfhnohbk� e^l� eb^gl� ^gmk^� e^l� ]^nq� i^nie^l(�
ghmZff^gm� iZk� e^l� w\aZg`^l� ]^� ikh_^ll^nkl(� ] ëwmn]bZgml(� e^l� ohrZ`^l� \hee^\mb_l�
^ m� bg]bob]n^el(� e^l� k^g\hgmk^l� ]^� c^ng^l(� eZ� \hhiwkZmbhg� ^gmk^� e^l� ngbo^klbmwl�
^ m� e^l� hk`ZgblZmbhgl� \nemnk^ee^l(� e^l� w\aZg`^l� ] ëZkmblm^l(� ] ëahff^l� ]^� l\b^g\^�
^m� ]^� lihkmb_l� Zbglb� jn^� iZk� ]^l� \hgmZ\ml� ^gmk^� \bmhr^gl� ]^l� ]^nq� iZrl*

CC*� Jkh\eZf^gm� e^nk� ohehgmw� \hffng^� ]^� f^mmk^� t� eZ� [Zl^� ]^� e^nkl� k^eZmbhgl�
kw\bikhjn^l� ^ m� ]^� \^ee^l� Zo^\� mhnl� e^l� Znmk^l� ?mZml(� e^l� ikbg\bi^l� lnboZgml� 6

-*� F^� ]khbm� ]^� \aZjn^� ? mZ m� t� eëbg]wi^g]Zg\^(� t� eZ� eb[^kmw(� t� eZ� lhno^kZbg^mw� ^m�
e ëh[eb`Zmbhg� ]^� \aZjn^� ? mZm� ]^� obok^� ^g� iZbq� ^m� ] ë̂ gmk^m^gbk� ]^l� k^eZmbhgl� ]^�
[hg� ohblbgZ`^� Zo^\� e^l� Znmk^l� ?mZml7

.*� F^� ]khbm� bgZebwgZ[e^� ]^� \aZjn^� i^nie^� ]^� \ahblbk� lhg� lrlmxf^� ihebmbjn^(�
w\hghfbjn^� ^m� lh\bZe(� \hg_hkfwf^gm� t� lZ� [hgg^� ohehgmw� ^m� t� l^l� ikhik^l�
bgmwkyml(� ^g� mhnm^� eb[^kmw� ^ m� lZgl� Zn\ng^� bg`wk^g\^� wmkZg`xk^7

/*� F ëw`Zebmw� ]^l� ]khbml� ]^� mhnl� e^l� ?mZml� ^m� iZk� \hglwjn^gm� e^� ]khbm� ihnk� \aZjn^�
? mZm� ]^� iZkmb\bi^k� t� eë̂ qZf^g� ^m� t� eZ� lhenmbhg� ]^l� ikh[exf^l� bgm^kgZmbhgZnq� jnb�
e^� \hg\^kg^gm7

0*� FZ� ghg)bg`wk^g\^� ]Zgl� e^l� Z__Zbk^l� bgmwkb^nk^l� ] ëng � ?mZm(� lhnl� jn^ejn^� _hkf^�
^m� lhnl� jn^ejn^� ikwm^qm^� jn^� \^� lhbm7



//0 D?;H � D *; *� M;FGIH� ?N� G C=B?F� PCH=CH?;O

1*� F ëbgobheZ[bebmw� ]^l� _khgmbxk^l� ]^l� ?mZml� ^m� e ëbgmw`kbmw� m^kkbmhkbZe^� ^m(� ]xl� ehkl(� eZ�
k^\hggZbllZg\^� ]n� _Zbm� jn^� mhnm^� m^gmZmbo^� ]^� eZ� iZkm� ] ëng� Znmk^� ? mZm� ]bkb`w^�
\hgmk^� e ëngbmw� gZmbhgZe^� hn� e ëbgmw`kbmw� m^kkbmhkbZe^� \hglmbmn^� ng^� Zmm^bgm^� t� eZ�
iZbq� ^m� t� eZ� lw\nkbmw� bgm^kgZmbhgZe^l7

2*� FZ� lhenmbhg� ]^l� ]b__wk^g]l� ^gmk^� ?mZml� ^q\enlbo^f^gm� iZk� ]^l� fhr^gl� iZ\b_bjn^l7

3*� F ëZ[lm^gmbhg� ]^� mhnm^� \hgmkZbgm^(� jn^ee^� jn ë̂ ee^� lhbm(� ]ëhk]k^� f bebmZbk^(� ihebmbjn^(�
w\hghfbjn^� hn� Znmk^7� eZ� k^ghg\bZmbhg� t� eZ� f^gZ\^� hn� t� eë̂ fiehb� ]^� eZ� _hk\^�
\hgmk^� ng� Znmk^� ? mZm(� lhnl� jn^ejn^� ikwm^qm^� jn^� \^� lhbm*� =^mm^� ]blihlbmbhg� g^�
ihkm^� iZl� Zmm^bgm^� Zn� ]khbm� gZmnk^e� ^m� ew`bmbf^� ]^� ]w_^gl^� bg]bob]n^ee^� hn�
\hee^\mbo^� ]^� \aZjn^� ?mZm(� \hg_hkfwf^gm� t� eëZkmb\e^� 1-� ]^� eZ� =aZkm^� ]^l�
HZmbhgl� Ogb^l*

CCC*� Jkh\eZf^gm� e^nk� ohehgmw� \hffng^� 6

]^� ]wo^ehii^k� e^nkl� kZiihkml� Zfb\Znq� ^m� ]^� \hhiwkZmbhg� Zo^\� e^l� ?mZml� ] ë?nkhi^�
^m� ]n� fhg]^� ^gmb^k� ^m� t� Z`bk� ^g� on^� ]^� e ëZ]himbhg� ]^� f^lnk^l� ^__^\mbo^l� ]Zgl� e^�
]hfZbg^� ]n� ]wlZkf^f^gm� `wgwkZe� ^m� kw`bhgZe7

]^� iZkmb\bi^k� Z\mbo^f^gm� \aZ\ng� ]^� lhg� \}mw(� Zbglb� jn^� ]^� \hg\^km� Zo^\� ] ëZnmk^l�
?mZml(� t� eZ� kwZeblZmbhg� ]^� eZ� lw\nkbmw� ^nkhiw^gg^(� t� _Zohkbl^k� e^� \ebfZm� ]^� ]wm^gm^�
^m� t� k^g_hk\^k� eZ� iZbq(� e ë̂ gm^gm^� ^m� eZ� \hhiwkZmbhg� Zfb\Ze^� ^g� ?nkhi^(� ]^�
\hhiwk^k� ]Zgl� e^nkl� ^__hkml� oblZgm� t� k^g_hk\^k� e^� k}e^� ]^� e ëIk`ZgblZmbhg� ]^l�
HZmbhgl� Ogb^l� ^g� mZgm� jn^� _Z\m^nk� Zii^ew� t� lmbfne^k� eZ� \hhiwkZmbhg� ^gmk^�
?mZml� ^m� t� kwlhn]k^� e^l� ikh[exf^l� bgm^kgZmbhgZnq� ]Zgl� eëbgmwkym� ]^l� i^nie^l*� å�

$Gbgblmxk^� ]^l� ;__Zbk^l� wmkZg`xk^l(� l^kob\^� ]^� Jk^ll^(� .2� h\mh[k^� -53.*� Phr*�
Znllb� 9kQZO`ObW]\� Rc� U]cdS`\S[S\b� Rc� G]gOc[S� RS� 7SZUW_cS� Sb� Rc� U]cdS`\S[S\b�
RS� ZO� Gk^cPZW_cS� ^]^cZOW`S� RS� E]Z]U\S� ac`� Z!O[WbWk� Sb� ZO� Q]]^k`ObW]\%� WPWRS[%
-0� gho^f[k^� -53.*%

*&� @^UZOU\Q_� \M^`UOaXUQ^_%

J`jVk� 8c`Ze� UVd� aVfa]Vd� l� UZda`dVc� UÖVfi%^q^Vd� "_x� /.+#$� DcZ_TZaV� UV�
_`_� Z_eVcgV_eZ`_� "_x0(0#� Ve� FVT`fcd� l� ]R� W`cTV� "_`d� 0*(� Ve� 0*)#&

0)(� @B?@282>56%� Ç� Bo`%_RkZd^V&

8R_d� f_V� bfVdeZ`_� _x� *.� RUcVddoV� ]V� ).� ^Rcd� )1/*� aRc� A&� @VgRfi� "7`^&#� Rf�
^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd$� `_� aVfe� ]ZcV� 2

ã� 6QbW]\� O\bWPSZUS� RO\a� ZSa� QO\b]\a� RS� Z!:ab'

;n� ]w[nm� ]^� \^mm^� Zggw^� c ëZb� k^vn(� Zbglb� jn^� ]^� ghf[k^nq� Znmk^l� fZg]ZmZbk^l�
in[eb\l� ]^� eZ� ikhobg\^� ]^� Fbx`^(� ng � mkZ\m� kw]b`w� ^g � eZg`n^� Zee^fZg]^� wfZgZgm�
]n� 7c\R� VSW[Obb`ScS`� ?cUS\R%� Zo^\� e ëZ]k^ll^� ]^� e ëw]bm^nk� k^lihglZ[e^� u� AZkfbl\a)�
JZkm^gdbk\a^g(� Fn]pb`lmkZll^� 2-*

=^� mkZ\m� obhe^ff^gm� Zgmb[^e`^� ^m� ]wo^ehiiZgm� ]^l� Zk`nf^gml� ]^� lmre^� gZsb� ^m�
k^oZg\aZk](� Z� ikhohjnw� jn^ejn^l� k^fhnl� ^ m� ng^� wfhmbhg� bgjnbxm^� ]Zgl� eëhibgbhg�
[^e`^(� r� \hfikbl� iZkf b� ghl� \hg\bmhr^gl� ]^l� \Zgmhgl� ]^� eë?lm*

N hnm� ^g� g ë̂ q\enZgm� iZl� ng^� ikhoh\Zmbhg(� ]^l� fbeb^nq� [b^g� Zn� \hnkZgm� ]^� eZ�
lbmnZmbhg� ]Zgl� e^l� \Zgmhgl� ]^� e ë?lm� lëbgjnbxm^gm� \^i^g]Zgm� ]^l� Z\mbobmwl� ]^� \^kmZbgl�
`khninl\ne^l� gwh)gZsbl*� ? g � iZkmb\neb^k(� ghl� \hg\bmhr^gl� ]^� eZg`n^� Zee^fZg]^� jnb�
hg m� \hnkZ`^nl^f^gm� enmmw� \hgmk^� e^l� gZsbl� fZgb_^lm^gm� ng^� ikh_hg]^� bg]b`gZmbhg�
]^oZgm� ]^� m^ee^l� Z\mbobmwl*

F^� mkZ\m� jn^� cëZb� k^vn� ]Zgl� ng^� ^go^ehii^� _^kfw^� Z� wmw� ihlmw� t� Fbx`^*



F;� JL;NCKO?� <?FA? //1

DëZbf^kZbl� jn^� e ëahghkZ[e^� fbgblmk^� f^� _Zll^� \hggZ{mk^� lb� e^� ]wiZkm^f^gm� ]^l�
;__Zbk^l� wmkZg`xk^l� lë̂ lm� k^gl^b`gw� Znikxl� ]n� `hno^kg^f^gm� ]^� eZ� Lwin[ebjn^�
_w]wkZe^� lnk� e^l� w]bm^nkl� k^lihglZ[e^l� ]^� \^mm^� ebmmwkZmnk^*

DëZbf^kZbl� w`Ze^f^gm� lZohbk� lb� e ëahghkZ[e^� fbgblmk^� Z� Zmmbkw� eëZmm^gmbhg� ]n�
`hno^kg^f^gm� ]^� eZ� Lwin[ebjn^� _w]wkZe^� lnk� e^l� ]Zg`^kl� ] ëng^� m^ee^� Z\mbobmw� ^m� lb�
\^� ]^kgb^k� t� ]w\b]w� ]^l� f^lnk^l� ^m� e^ljn^ee^l� ihnk� r� f ^mmk^� _bg*� 9

"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÉ� 4(� 0� Zokbe� -53.*%

=]� Vde� coa`_Uf� 2

ã� F^� lhb)]blZgm� 7c\R� VSW[Obb`ScS`� ?cUS\R� g ëZ� iZl� in � ymk^� eh\Zeblw� t� eëZ]k^ll^�
bg]bjnw^*� F^� iZfiae^m� g ëZ� iZl� ghg� ienl� wmw� bfikbfw� iZk� eëbfikbf^kb^� jnb� r� ^lm�
f^gmbhggw^(� F^� m^qm^� iZkZ{m� kw]b`w� iZk� jn^ejnëng � ]hgm� eëZee^fZg]� g ë̂ lm� iZl� eZ�
eZg`n^� fZm^kg^ee^*

F ë̂ gjnym^� l^� ihnklnbm� ^m� e^� \hgmZ\m� ^lm� fZbgm^gn� Zo^\� e^l� Znmhkbmwl� ]^� <hgg*� å

">RS['� Phr*� Znllb� eZ� kwihgl^� ]hggw^� iZk� e^� f bgblmk^� ]^� eZ� Dnlmb\^(� WPWRS['#

0))� @B? D64D:?> � 56� < u6> F:B? > >6= 6> D� !2= 6>286= 6> D� 5 E �
D6BB:D?:B6"%� Ç� 7``aocReZ`_� UR_d� ]Vd� k`_Vd� Wc`_eR]ZpcVd&� Ç� 7`^^Zd%
dZ`_� WcR_T`%SV]XV&� Ç� 6V_V]fi&� Ç� 7`_decfTeZ`_� UÖRoc`Uc`^Vd&� Ç� @ZRZd`_d�
c`feZpcVd&

8R_d� f_V� bfVdeZ`_� _x� ,+� Uf� )0� [fZ]]Ve� )1/*$� A&� JR_YRVXV_U`cV_� UV^R_UV�
Rf� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd� 2

ã� DëZiik^g]l� jn^� ohnl� Zo^s� \hgo^gn� Zo^\� ohmk^� ahfheh`n^� _kZgvZbl(�
G*� M\anfZgg(� ]^� \kw^k� ng^� \hffbllbhg� ihnk� eZ� shg^� _khgmZebxk^� _kZg\h)[^e`^*�
=^mm^� \hffbllbhg� l^� o^kkZbm� \hg_b^k� ng^� mu\a^� ]^� \hhk]bgZmbhg*

Phn]kb^s)ohnl� f^� _Zbk^� lZohbk� Zn� [nee^mbg� ]^l� FcSabW]\� Sb� Gk^]\aSa� lb� iZk^bee^�
\hffbllbhg� ^qblm^� ihnk� eZ� shg^� _khgmZebxk^� [^e`h)gw^keZg]Zbl^� ^m(� ]Zgl� eëZ__bkfZmbo^(�
jn^ee^� ^lm� lZ� \hfihlbmbhg� ^m� \hff^gm� ^ee^� _hg\mbhgg^� _� >Zgl� eZ� gw`Zmbo^(� ihnkjnhb�
g ëZ)m)hg� iZl� ^g\hk^� \kww� \^mm^� \hffbllbhg� :� å

"7cZZ'� F'G'%� MwgZm(� -53-)-53.(� gÜ� .0(� 4� ZhÅm� -53.*%

=]� ]fZ� Vde� coa`_Uf� 2

ã� Ce� g ë̂ qblm^� iZl(� ihnk� e^l� kw`bhgl� lbmnw^l� ]^� iZkm� ^m� ] ëZnmk^� ]^� eZ� _khgmbxk^� ^gmk^�
eZ� <^e`bjn^� ^m� e^l� JZrl)<Zl(� ]^� \hffbllbhg� \hglmbmnw^� t� e ë̂ q^fie^� ]^� eZ� =hffbllbhg�
iewgbxk^� _kZg\h)[^e`^� ihnk� eëZfwgZ`^f^gm� ]^l� kw`bhgl� _khgmZebxk^l*� F^l� bglmbmnmbhgl�
]^� eëOgbhg� w\hghfbjn^� <^g^enq� lëh\\ni^gm(� ^g� ^__^m(� ]^� eëZfwgZ`^f^gm� ]n� m^kkbmhbk^�
^m� ]^� eZ� lZen[kbmw� ]^� e ë̂ gobkhgg^f^gm� ]Zgl� e^l� kw`bhgl� ]^� eZ� _khgmbxk^� ^gmk^� eZ�
<^e`bjn^� ^m� e^l� JZrl)<Zl*

FZ� \hhk]bgZmbhg� ^g� fZmbxk^� ] ëZfwgZ`^f^gm� ]n� m^kkbmhbk^� ^lm� Zllnfw^� iZk� ng�
`khni^� ]^� mkZoZbe� fbgblmwkb^e� bglmbmnw� t� \^m� ^__^m� Zbglb� jn^� iZk� ng^� \hffbllbhg�
liw\bZe^*� KnZgm� t� eë̂ gobkhgg^f^gm(� e^� =hfbmw� ]^� fbgblmk^l� Z� ]w\b]w� kw\^ff^gm�
jn^� l^kZbm� \hglmbmnw� ng � `khni^� ]^� ebZblhg� jnb� ZnkZbm� ihnk� mu\a^� ]^� \hhk]hgg^k�
e^l� Z\mbobmwl� jnb� l^� ]wo^ehii^gm� ]Zgl� e^� ]hfZbg^� ]^� eZ� enmm^� \hgmk^� e^l� ]bo^kl^l�
_hkf^l� ]^� iheenmbhg*� å

h>RS['#



,,/ D?;H� D*; *� M;FGIH� ?N� GC=B?F� PCH=CH?;O

8 ÖRfecVd� Z_W`c^ReZ`_d� d`_e� T`_eV_fVd� UR_d� ]R� coa`_dV� codVcgoV� aRc� ]V� ^Z_ZdecV�
UVd� HcRgRfi� afS]ZTd� l� f_V� bfVdeZ`_� _x� -.� a`doV� aRc� A&� Gfj\VcSfj\$� ]V�
**� ^Rcd� )1/*&

ã� DëZb� e ëahgg^nk� ]^� _Zbk^� lZohbk� t� eëahghkZ[e^� f^f[k^� jn^� e^� `khni^� ]^� mkZoZbe�
fbgblmwkb^e� ]^� e ë;fwgZ`^f^gm� ]n� m^kkbmhbk^� ]Zgl� e^� \Z]k^� ]n� <^g^enq� Z(� ^g� ^__^m(�
wmn]bw� e^l� ikh[exf^l� ihlwl� iZk� e^l� Zwkh]khf^l� t� wmZ[ebk� ]Zgl� eZ� shg^� _khgmZebxk^�
]n� <^g^enq*

F^]bm�`khni^� ]^� mkZoZbe� g ëZ� iZl� ^g\hk^� Z[hnmb(� ]Zgl� l^l� mkZoZnq(� t� ]^l� \hg\enlbhgl�
\hg\kxm^l(� ^g� ik^fb^k� eb^n� iZk\^� jn^(� iZkZeexe^f^gm� Znq� fbgblmk^l� \hfiwm^gml� ihnk�
e ë;fwgZ`^f^gm� ]n � m^kkbmhbk^(� e^l� fbgblmk^l� ZrZgm� e^l� NkZglihkml� ]Zgl� e^nkl�
Zmmkb[nmbhgl� ]hbo^gm� w`Ze^f^gm� ymk^� \hglnemwl� ^g� eZ� fZmbxk^� ^m(� ^g� l^\hg]� eb^n(�
iZk\^� jn^� e^� ikh[exf^� ^lm� ] ëng^� m^ee^� \hfie^qbmw� jn ëZn\ng^� ]w\blbhg� lnk� \^� lnc^m�
g^� i^nm� ymk^� ikbl^� lZgl� ^qZf^g� ienl� Ziikh_hg]b*

= ë̂ lm� eZ� kZblhg� ihnk� eZjn^ee^� e^� `khni^� ]^� mkZoZbe� fbgblmwkb^e� ]n� <^g^enq�
Z� \aZk`w� ng � `khni^� ]^� mkZoZbe� liw\bZe(� \hfihlw� ]n� \}mw� [^e`^� ]^� k^ikwl^gmZgml� ]^�
e ë;]fbgblmkZmbhg� ]n� m^kkbmhbk^� ^m� ]n� fbgblmxk^� ]^l� =hffngb\Zmbhgl(� ] ë̂ qZfbg^k�
e^� ikh[exf^� mZg m� lhnl� e ëZli^\m� ]^� eZ� m^\agbjn^� ]^� eZ� \bk\neZmbhg� jn^� lhnl� \^enb� ]^�
eëZfwgZ`^f^gm� ]n� m^kkbmhbk^*� å

"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gå� 5(� --� Zokbe� -53.*%

8R_d� ]R� coa`_dV� codVcgoV� aRc� ]V� ^q^V� ^Z_ZdecV� l� ]R� bfVdeZ`_� _x� ++� bfV�
A&� ;V_UVSZV_� ]fZ� RUcVddRZe� ]V� )Vc� ^Rcd� )1/*$� `_� aVfe� ]ZcV� 2

ã� Ce� ^qblm^� ^__^\mbo^f^gm� ng^� \hffbllbhg� l^\mhkb^ee^� ]^l� ebZblhgl� khnmbxk^l� jnb�
kwngbm� ]^l� k^ikwl^gmZgml� ]^l� Z]fbgblmkZmbhgl� _kZgvZbl^� ^m� [^e`^*� =^mm^� \hffbllbhg�
l^\mhkb^ee^� g ë̂ lm� ^g� _Zbm� jn ëng^� lhnl)\hffbllbhg� ]^� eZ� \hffbllbhg� iewgbxk^� _kZg\h)�
[^e`^� ihnk� eëZfwgZ`^f^gm� ]^l� kw`bhgl� _khgmZebxk^l(� \hglmbmnw^� t� JZkbl� e^ � -3cnbg� -53,*

=^mm^� \hffbllbhg� g^� lëh\\ni^� iZl� ngbjn^f^gm� ]^l� ikh[exf^l� ]^l� ebZblhgl�
khnmbxk^l� fZbl� w`Ze^f^gm� ] ëZnmk^l� ikh[exf^l(� m^el� jn^� ebZblhgl� _^kkhobZbk^l(� ohb^l�
gZob`Z[e^l(� ihebmbjn^� ]^� e ë̂ Zn(� nk[Zgblf^� ^m� ZfwgZ`^f^gm� ]n� m^kkbmhbk^(� ikh[exf^l�
]^� e ë̂ fiehb� ^m� ]^� eZ� _hkfZmbhg� ikh_^llbhgg^ee^(� ikh[exf^l� Z`kb\he^l(� mhnkblf^(�
l^kob\^l� in[eb\l� $^Zn(� we^\mkb\bmw(� ^gexo^f^gm� ]^l� hk]nk^l� fwgZ`xk^l%(� ikh[exf^l� ]^�
lw\nkbmw(� ^m\*

O#� >^inbl� lZ� \kwZmbhg(� \^mm^� \hffbllbhg� lë̂ lm� kwngb^� t� l^im� k^ikbl^l� ^g� -53,�
^m� -53-*

P#� F^l� ]bl\nllbhgl� ]^� \^mm^� \hffbllbhg� hgm� ihnk� [nm� ^ll^gmb^e� eZ � \hhk]bgZmbhg�
]^l� mkZoZnq� bgmwk^llZgm� e^l� kw`bhgl� _khgmZebxk^l� ]^l� ]^nq� iZrl*� =^mm^� \hffbllbhg�
ZrZgm� wmw� \hglmbmnw^� lhnl� eëw`b]^� ]n� fbgblmxk^� ]^l� ;__Zbk^l� wmkZg`xk^l(� be� ZiiZkmb^g)
]kZbm(� e^� \Zl� w\awZgm(� t� \^� ]wiZkm^f^gm� ]^� in[eb^k� e^l� kwlnemZml� ]^l� mkZoZnq*

JZk� Zbee^nkl(� e ëZ]f bgblmkZmbhg� ]^l� Lhnm^l� g ëZ� iZl� \hggZbllZg\^� ]^� e ë̂ qblm^g\^�
]^� l^f[eZ[e^� \hffbllbhg� ihnk� e^l� ebZblhgl� khnmbxk^l� [^e`h)Zee^fZg]^l� ^m� [^e`h)�
gw^keZg]Zbl^l*� =^i^g]Zgm(� iZk_hbl� Zn� gbo^Zn� fbgblmwkb^e� ^m� lhno^gm� Zn� gbo^Zn� ]^l�
Z]fbgblmkZmbhgl� ]^l� Lhnm^l(� ]^l� \hgmZ\ml� kw`neb^kl� hgm� eb^n� Zo^\� e^l� Z]fbgblmkZmbhgl�
\hkk^lihg]Zgm^l� Zee^fZg]^� ^m� gw^keZg]Zbl^� ihnk� eZ� \hhk]bgZmbhg� ]^l� ikhc^ml� ^m�
mkZoZnq� khnmb^kl� bgmwk^llZgm� e^l� iZrl� k^li^\mb_l*� å

"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÉ� 2(� .-� fZkl� -53.*%



F;� JL;NCKO?� <?FA? //3

0)*� @B? D64D:?> � 5 6 � < u6> F:B? > >6= 6> D� !62 E H � D6BB:D?B:2$

<6C"%� Ç� 8ogVcdV^V_ed&

@V� 0� ^Rcd� )1/*$� A&� D`^R� "D&J&J&#� RUcVddV� l� UVfi� ^Z_ZdecVd� ]R� bfVdeZ`_�
dfZgR_eV� 2

ã� F^� ]wo^kl^f^gm� ]^l� ^Znq� nlw^l� ^g�f^k� Zn� fhr^g� ] ëng � ibi^)ebg^� ^lm� ng� ikh\w]w�
jn ëbe� _Znm� wobm^k*

F^l� JZrl)<Zl� hgm� \hglmknbm� t� aZnm^nk� ]^� M\a^o^gbg`^g� ng � ibi^)ebg^� jnb� l^�
ikhehg`^� cnljnët� 4� dbehfxmk^l� ^g� f^k� ^m� jn^� e ëhg� \hglb]xk^� \hff^� wmZgm� eZ� lhnk\^�
] ëng^� iZkmb^� ]^� eZ� iheenmbhg� ]n� ebmmhkZe� gw^keZg]Zbl� ^m� [^e`^*

Ghglb^nk� e^� f bgblmk^� ihnkkZbm)be� f^� ]bk^� lëbe� ^lm� ^qZ\m� jn^� e ëhg� ^goblZ`^� eZ�
\hglmkn\mbhg(� t� aZnm^nk� ]^� T^^[kn``^(� ] ëng � Znmk^� ibi^)ebg^� jnb� ]wo^kl^kZbm� ^g� f^k(�
t� ng^� ]blmZg\^� ]^� .� df � ]n� ebmmhkZe(� ]^l� ^Znq� nlw^l� g ëZrZgm� iZl� _Zbm� eëh[c^m� ]ëng^�
winkZmbhg� ikwZeZ[e^� k� å

"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÉ� 3(� .4� fZkl� -53.*%

@V� ^Z_ZdecV� UV� ]R� GR_eo� afS]ZbfV� coa`_U� 2

ã� F^� ]wo^kl^f^gm� ] ë̂ Znq� nlw^l� ^g� f^k� g ë̂ lm� iZl� t� k^c^m^k� ]^� _Zvhg� Z[lhen^*�
Nhnm^_hbl(� \hff^� \ë̂ lm� e^� \Zl� ihnk� e^� ]wo^kl^f^gm� ]Zgl� e^l� ^Znq� bgmwkb^nk^l(�
\^kmZbg^l� \hg]bmbhgl� ^m� fh]Zebmwl� ]hbo^gm� ymk^� k^li^\mw^l*� JZk� Zbee^nkl(� e^� ]wo^kl^f^gm�
] ë̂ Znq� nlw^l� ]Zgl� e^l� ^Znq� m^kkbmhkbZe^l� mhf[^� lhnl� eëZiieb\Zmbhg� ]^� eZ� ew`bleZmbhg�
k^eZmbo^� t� eZ� ikhm^\mbhg� ]^l� ^Znq� \hgmk^� eZ� iheenmbhg(� ]^� lhkm^� j n ëng^� ZnmhkblZmbhg�
^lm� k^jnbl^� ]Zgl� eZjn^ee^� \^l� \hg]bmbhgl� ^m� fh]Zebmwl� i^no^gm� ymk^� bg\hkihkw^l*

D^� g #Zb� iZl� \hggZbllZg\^� ]n� ikhc^m� ]hgm� _Zbm� f^gmbhg� eëahghkZ[e^� f^f[k^� ]^�
eZ� =aZf[k^*� å

!:PQY%"

@V� ^Z_ZdecV� UVd� HcRgRfi� afS]ZTd� coa`_U� 2

ã� F ëahghkZ[e^� f^f[k^� obl^� ikh[Z[e^f^gm� e^l� ]^nq� \ZgZnq� iZkZeexe^l� jnb(� t�
eëa^nk^� Z\mn^ee^(� ]w[hn\a^gm� ^g� f^k(� lnk� eZ� ieZ`^� fyf^(� t� B^blm*

>Zgl� e^� \Z]k^� ]^l� mkZoZnq� ikhc^mwl� t� T^^[kn``^(� hg� ^goblZ`^(� ^g� ^__^m(� eZ�
\hglmkn\mbhg� ] ëng� i^kfbl� _ZblZgm� ]w[hn\a^k� e^l� ]^nq� \ZgZnq� ^gobkhg� ]^nq� dbehfxmk^l�
ienl� ehbg� ^g� f^k*

Ce� lëZ`bm(� ^g� e ëh\\nkk^g\^(� ]^� e ëngbjn^� ZfwebhkZmbhg� jn^� inbll^� Ziihkm^k� fhg�
]wiZkm^f^gm� obl)t)obl� ]^� eëwmZm� ]^� iheenmbhg� i^klblmZgm� ]^� \^enb� ]^l]bml� \ZgZnq�
jnb� ^lm� lbmnw� e^� ienl� Zn� ln]� "aWQ#'

;� fhg� Zobl(� be� ^lm� bgl^glw� ]^� g ëwink^k� \^l� ^Znq� jn ëZn� fhf^gm� ]^� e^nk� ]wo^kl^)
f^gm� ^g� f^k(� Zehkl� jn ë̂ ee^l� hgm� bg_^\mw� ]^nq� ikhobg\^l*

F ëwinkZmbhg� ]hbm� lëhiwk^k� t� eZ� lhnk\^� 6� mhnm^l� e^l� ^Znq� ] ëw`hnm� ^m� e^l� ^Znq�
bg]nlmkb^ee^l� ]hbo^gm� ymk^� k^\n^beeb^l� t� eëw\a^ehg� kw`bhgZe� ^m� ymk^� ln__blZff^gm�
winkw^l� ZoZgm� e^nk� ]wo^kl^f^gm� ]Zgl� e^l� \hnkl� ] ë̂ Zn*� ;� eëwmZm� gZmnk^e(� e^l� ^Znq�
]^� \^l� ]^kgb^kl� lhgm� ink^l*

D^� lb`gZe^� mhnm^_hbl� t� e ëahghkZ[e^� f^f[k^� jn^� eëwinkZmbhg� ]^l� ^Znq� k^exo^� ]^�
eZ� \hfiwm^g\^� ]n� fbgblmxk^� ]^� eZ� MZgmw� in[ebjn^*� å

"�>RS['#

FV]VgR_e�f_V�TVceRZ_V�T`_ecRUZTeZ`_� V_ecV� TVd� UVfi�coa`_dVd$�A&�D`^R�Z_eVcc`XV
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UV� _`fgVRf� ]V� ^Z_ZdecV� UVd� HcRgRfi� afS]ZTd� aRc� f_V� bfVdeZ`_� _x� )*)SZd� Uf�
*-� ^RZ� )1/*� 2

ã� ;n� \hnkl� ]^� eZ� ik^fbxk^� kwngbhg� ]^� eZ� \hffbllbhg� ]^� eë̂ gobkhgg^f^gm(� ohnl�
Zo^s� Z__bkfw� jn^� e^� ]wo^kl^f^gm� ]^l� ^Znq� nlw^l� ^g� f^k� Zn� fhr^g� ]^� ibi^)ebg^l�
g^� \hglmbmnZbm� iZl� eZ� [hgg^� lhenmbhg*

F^� 4� fZkl� -53.� e^� f bgblmk^� ]^l� NkZoZnq� in[eb\l� Z� ihnkmZgm� kwihg]n� t� fZ�
jn^lmbhg� iZke^f^gmZbk^� gÉ� /5� jn^� ]Zgl� e^� \Z]k^� ]^l� mkZoZnq� ikwonl� t� T^^[kn``^(�
be� wmZbm� jn^lmbhg� ]^� ohÅm^k� ]^nq� \ZgZnq� ] ëwoZ\nZmbhg� ^m� ]^� e^l� ikhehg`^k� iZk� ]^l�
\hg]nbm^l� cnljnët� ]^nq� dbehfxmk^l� ^g� f^k(� ihnk� r� ]wo^kl^k� ]^l� ^Znq� kwlb]nZbk^l�
iheenw^l*

Ghglb^nk� e^� fbgblmk^� ZnkZbm)be� e ëh[eb`^Zg\^� ]^� f^� ]bk^� 6

-É� lëbe� ^lm� Zn� \hnkZgm� ]^� iZk^be� ikhc^m7

.É� jn^e� ^lm� lhg� Zobl� ^g� eZ� fZmbxk^� :� å

"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÜ� -5(� .,� cnbg� -53.*%

=]� ]fZ� Vde� coa`_Uf� 2

ã� Ce� ^lm� wob]^gm� jn^� e^� ]wo^kl^f^gm� ^g� f^k� ] ë̂ Znq� nlw^l� ghg� winkw^l� g ë̂ lm� iZl�
ng^� [hgg^� lhenmbhg*

Nhnm^_hbl(� ]^� m^ee^l� ^Znq� ]^okhgm� \hgmbgn^k� t� ymk^(� ikhoblhbk^f^gm(� woZ\n^wl� t�
T^^[kn``^)B^blm*� Jhnk� \hf[b^g� ] ëZggw^l� ^g\hk^(� ohbet� jnb� ^lm� ]b__b\be^� t� ]bk^*�
=^eZ� ]wi^g]kZ� ]^l� kwlnemZml� j n ëh[mb^g]khgm� e^l� ghno^ee^l� lh\bwmwl� ]winkZmbhg � ^m�
]^� eZ� ]beb`^g\^� Zo^\� eZjn^ee^� ^ee^l� ^gmZf^khgm� e^nkl� mkZoZnq*

;� eëh\\Zlbhg� ]^� eZ� \hglmkn\mbhg� ]^� eZ� ghno^ee^� w\enl^� fZkbmbf^� ]^� T^^[kn``^(�
e^� ]wiZkm^f^gm� ]^l� NkZoZnq� in[eb\l� mb^gm� t� kw]nbk^� Zn� f bgbfnf � e^l� bg\hffh]bmwl�
^qblmZgm� t� eë̂ g]khbm� ^g� jn^lmbhg(� ghmZff^gm� ^g� \hglmknblZgm� ng� i^kmnbl� i^kf^mmZgm�
e^� ]wo^kl^f^gm� ]^l� ^Znq� iheenw^l� ]^l� \ZgZnq� ienl� ehbg� ^g� f^k� ^m� lhnl� ^Zn*

?S� g^� ohbl� iZl� jn^ee^� h[c^\mbhg� ]\� ihnkkZbm� we^o^k� \hgmk^� e ëZfwebhkZmbhg� ] ëng^�
lbmnZmbhg� ]wiehkZ[e^(� jnb� mkZ{g^� ]^inbl� mkhi� ehg`m^fil� ]wct*

Ghg� oçn� e^� ienl� \a^k� ^lm� jn^� mhnl� ghl� \hnkl� ] ë̂ Zn� t� \b^e� hno^km� woZ\n^gm(�
]Zgl� e^� ienl� [k^_� ]weZb� ihllb[e^(� ]^l� ^Znq� ienl� ink^l*

Nhnm^_hbl(� e ëwinkZmbhg� ]^l� ^Znq� nlw^l� g ë̂ gmk^� iZl� ]Zgl� e^l� Zmmkb[nmbhgl� ]^� fhg�
]wiZkm^f^gm*

D^� g^� \hfik^g]l� iZl� eëZ`bmZmbhg� jn^� lnl\bm^� eZ� \hglmkn\mbhg� ]n� i^kmnbl*� D^�
g ëZb� cZfZbl� ikwm^g]n� j n ëbe� lëZ`bkZbm� et� ] ëng^� lhenmbhg� lhno^kZbg^*� F^� ikh[exf^�
g^� l^kZ� kwlhen� jn^� ehkljn^� eëhg� ZnkZ� ZllZbgb� mhnm� e^� [Zllbg� ]^� eZ� Frl(� ^g� @kZg\^�
^ m� ^g� <^e`bjn^*� ?g� Zmm^g]Zgm(� D^� i^kmnbl� Ziihkm^kZ(� t� \hnkm� m^kf^(� ]^l� kwlnemZml(�
mZg]bl� jn^� e ëZllZbgbll^f^gm� \hfie^m� ihnkkZbm� lëZowk^k� ng^� ^gmk^ikbl^� ]^� ehg`n^�
aZe^bg^*

Ce� ^Å m� wmw� bfiZk]hggZ[e^� ] ëZohbk� eZbllw� ]Zgl� e^nk� wmZm� Z\mn^e(� e^l� \ZgZnq� t� \b^e�
hno^km(� Zehkl� jn^� ]^l� bgo^lmbll^f^gml� bfihkmZgml� hgm� wmw� ^__^\mnwl� ^g� on^� ]^�
eëZfwgZ`^f^gm� ]n� ihkm*

?g� hnmk^(� be� _Znm� ghm^k� jn^� eZ� \hglmkn\mbhg� ] ëng� i^kmnbl� i^kf^mmkZ� ]^� `Z`g^k�
]^� eZ� ieZ\^� ^ m� lbfieb_b^kZ� e^l� ikh[exf^l� jn^� ihl^� eZ� \bk\neZmbhg� Znq� Z[hk]l� ]^�
eëw\enl^� fZkbmbf^*

Jhnk� \^� jnb� \hg\^kg^(� ^g_bg(� e^l� lmZmbhgl� ] ëwinkZmbhg(� \^ee^l)\b� ]^okhgm� ymk^�
\hglmknbm^l� ghg� iZl� t� T^^[kn``^(� fZbl� ienl� t� e ëbgmwkb^nk� ]^l� m^kk^l*� å

">RS['#



F;� JL;NCKO?� <?FA? //5

9_� coa`_dV� l� f_V� bfVdeZ`_� `cR]V� UV� A&� JR_UR^^V� "F&K &#$� ]V� ^Z_ZdecV� UV�
]R� GR_eo� afS]ZbfV� Z_UZbfV� ]V� **� [fZ_� )1/*$� l� ]R� 7YR^ScV� 2

ã� ***� be� ^lm� ikwon� \bgj� lmZmbhgl� ] ëwinkZmbhg� e^� ehg`� ]^� eZ� \}m^*

F^l� ZoZgml)ikhc^ml� ]^l� lmZmbhgl� ] ëwinkZmbhg� ]^� Eghdd^)B^blm� $ ) _ � LZfldZi^ee^%�
^m� ] ëIlm^g]^� $ ' � Gb]]^ed^kd^(� Mm^g^(� TZg]ohhk]^(� <k^]^g^%� hg m� wmw� Ziikhnow^l�
iZk� e^� ]wiZkm^f^gm*� F^l� mkZoZnq� ]^� Eghdd^)B^blm� ]w[nm^khgm� \^mm^� Zggw^� ^m�
okZbl^f [eZ[e^f ^gm� Znllb� \^nq� ] ëIlm^g]^*

O g� ZoZgm)ikhc^m� ]^� lmZmbhg� ] ëwinkZmbhg� ihnk� =hqr]^)FZ� JZgg^� Z� wmw� bgmkh]nbm�
ihnk� Ziikh[Zmbhg� Zn� ]wiZkm^f^gm*� FZ� \hglmkn\mbhg� ^lm� ikwon^� ihnk� eZ� _bg� ]^� -53/*

O g� Znm^nk� ]^� ikhc^m� l^kZ� ]wlb`gw� t� [k^_� ]weZb� ihnk� e ëwmn]^� ]^l� lmZmbhgl�
] ëwinkZmbhg� ]^� eZ� ã� G b]]^gdnlm� å� $Ihlm]nbgd^kd^(� Hb^nihkm(� Q^lm^g]^(� Gb]]^e)
d^kd^%� ^m� ]^� eZ� \}m^� ^lm� $Q^g]nbg^(� <eZgd^g[^k`^(� Ee^fld^kd^(� Pebll^`^f%*

MnboZgm� e^� ikh`kZff^� ] ëZllZbgbll^f^gm� ]^� eZ� \}m^(� mhnl� e^l� mkZoZnq� l^khgm� ^g�
^qw\nmbhg� hn� m^kfbgwl� ^g� -531*� å

$6'E'%� =aZf[k^(� -53-)-53.(� .2� cn bg � -53.(� i*� -312*%

0)+� @B?D64D:?>� 5 6 � < u6> F:B? > > 6= 6> D� !9 2 E D 6 � =6B"%� Ç�
8ogVcdV^V_ed� UV� UoTYVed� cRUZ`%RTeZWd&

8R_d� ]R� coa`_dV� codVcgoV� ]V� ,� RgcZ]� )1/*� aRc� ]V� ^Z_ZdecV� UVd� 5WWRZcVd� oT`_`%
^ZbfVd� l� ]R� bfVdeZ`_� _x� *,� bfV� A&� D`^R� "D&J&J&#� ]fZ� RgRZe� RUcVddoV� ]V
*)� ^Rcd� )1/*$� _`fd� ViecRj`_d� ]Vd� Z_W`c^ReZ`_d� dfZgR_eVd� 2

ã� -*� ***� e^l� kwlb]nl� kZ]bh)Z\mb_l� ]n� =^gmk^� ] ëwmn]^� ]^� eëwg^k`b^� gn\ewZbk^� ]^� Ghe�
g^� lhgm� iZl� mkZglihkmwl� o^kl� eZ� f^k� ]n� Hhk]� iZk� [Zm^Zn� fZbl� ^g� \Zfbhg(� Zo^\�
owab\ne^� ] ë̂ l\hkm^(� ]n� =*?*H*� t� eZ� `Zk^� M*H*=*<*� ]^� Ghe(� inbl� iZk� \a^fbg� ]^� _^k�
cnljnëZnq� bglmZeeZmbhgl� ihkmnZbk^l� ]^� T^^[kn``^� hÄ� bel� lhgm� \aZk`wl� t� [hk]� ]n�
[Zm^Zn*� F^l� \hgm^g^nkl� ]^� kwlb]nl� kZ]bh)Z\mb_l� \hg]bmbhggwl� lhgm� _bgZe^f^gm� bff^k`wl�
Zn� ghk])^lm� ]^� e ëh\wZg� ; meZgmbjn^� $02É,,ë� H*� )� -2É14ë� Q *%� t� ng^� ihk_hg]^nk�
fhr^gg^� ]^� 1*,,,� fxmk^l� ^m� t� ng^� ]blmZg\^� ] ë̂ gobkhg� -*.,,� df � ]^� eZ� \}m^�
_kZgvZbl^*

/*� =^l� mkZglihkml� o^kl� eëh\wZg� ; meZgmbjn^� hg m� ]wct� ^n� eb^n(� lhnl� e^� \hgmk}e^�
]bk^\m� ]^� e ë;*?*?*H*� $;`^g\^� ^nkhiw^gg^� ]^� e ë?g^k`b^� gn\ewZbk^%(� Zn� \hnkl� ]^l�
Zggw^l� -523(� -525� ^m� -53-*� Og^� hiwkZmbhg� lbfbeZbk^� ^lm� w`Ze^f^gm� ikwon^� lnk� e^�
ieZg� bgm^kgZmbhgZe� ihnk� eëZggw^� -53.*

0*� J*G*� $F^l� ZnmhkblZmbhgl� k^jnbl^l� ^g� fZmbxk^� ]^� mkZglihkm� lhgm� ]^fZg]w^l�
t� \aZjn^� k^ikbl^� Zn� fbgblmxk^� ]^� eZ� MZgmw� in[ebjn^� ^m� ]^� eZ� @Zfbee^(� e^� mkZglihkm�
]^inbl� e^� =*?*H*� cnljnët� T^^[kn``^� lë̂ __^\mnZgm� lhnl� e^� \hgmk}e^� ]n� M^kob\^� ]^�
\hgmk}e^� ]^l� kZ]bZmbhgl� ^ m� ]n� M^kob\^� ]^� lw\nkbmw� ]n� =*?*H *%*

1*� F^� k^c^m� ]^� kwlb]nl� kZ]bh)Z\mb_l� ]Zgl� eZ� f^k� ]n� Hhk]� g ë̂ lm� ^g� Zn\ng� \Zl� ng^�
lhenmbhg� Z]wjnZm^*� >^� l^f[eZ[e^l� k^c^ml� ]hbo^gm� ymk^� ^__^\mnwl� ^g� ie^bg� h\wZg(� ]Zgl�
]^l� shg^l� lwe^\mbhggw^l� ^ m� ]Zgl� ]^l� \hg]bmbhgl� lhb`g^nl^f^gm� \hgmk}ew^l(� lnboZgm�
]^l� fwmah]^l� weZ[hkw^l� iZk� eë;*?*?*H*

=^l� hiwkZmbhgl� Zbglb� jn^� e^nkl� fh]Zebmwl� ] ë̂ qw\nmbhg� ]wmZbeew^l� lhgm� ]w\kbm^l�
]Zgl� e^l� kZiihkml� ] ëZ\mbobmw� ]^� eë;*?*?*H*

"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÉ� 4(� 0� Zokbe� -53.*%
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8 Öf_V� coa`_dV� `cR]V� RUcVddoV� l� A&� JR_UR^^V� "F&K &#$� aRc� ]V� ^Z_ZdecV� UVd�
:Z_R_TVd� cV^a]RnR_e� ]V� ^Z_ZdecV� UV� ]R� 8oWV_dV� _ReZ`_R]V$� Z]� cVdd`ce� bfV� UVafZd�
)1--� `_e� oeo� UoT`fgVceVd� V_� 6V]XZbfV� V_gZc`_� ^Z]]V� e`__Vd� UV� XcV_RUVd� l� XRk�
TYRcXoVd� l� ]ÖjaVcZeV&� 9_gZc`_� 0)(� e`__Vd� `_e� oeo� Z^^VcXoVd� UR_d� ]ÖCToR_� 5e]R_%
eZbfV� Rfe`fc� UV� ]R� a`dZeZ`_� ,0x� B � )(x� h$� ]V� UVc_ZVc� UogVcdV^V_e� RjR_e� Vf� ]ZVf�
V_� )1/)&� GV]`_� ]V� ^Z_ZdecV$� ]Vd� T`_UZeZ`_d� eVTY_ZbfVd� UR_d� ]VdbfV]]Vd� dÖVWWVTefV_e�
TVd� Z^^VcdZ`_d� ViT]fV_e� e`feV� a`ddZSZ]Zeo� UV� a`]]feZ`_� Ve$� aRc� T`_dobfV_e$� TVd�
`aocReZ`_d� d`_e� T`_W`c^Vd� l� ]ÖVdacZe� UV� ]R� 7`_gV_eZ`_� UÖCd]`� Uf� )-� WogcZVc� )1/*&

EfR_e� Rfi� 0(� e`__Vd� UV� XcV_RUVd� l� XRk� Ve� Rfi� ,.� e`__Vd� UV� ^ReZpcVd� cRUZ`%
RTeZgVd� bfZ� U`ZgV_e� V_T`cV� qecV� ogRTfoVd$� V]]Vd� W`_e� ]Ö̀ S[Ve� UVd� aco`TTfaReZ`_d�
UÖf_� Xc`faV� UV� ecRgRZ]� bfZ� oefUZV� T`^^V_e� dÖV_� UoSRccRddVc� V_� cVdaVTeR_e� ]R�
7`_gV_eZ`_� Z_eVc_ReZ`_R]V� dZX_oV� aRc� ]R� 6V]XZbfV&

0),� @B?D64D:?>� 5 6 � < u6> F:B? > >6= 6> D� !@[XXa`U[Z� PQ_� O[a^_� P uQMa�
UZ`Q^ZM`U[ZMad"%� Ç� 7`_decfTeZ`_� UÖf_� T`^a]ViV� aoec`TYZ^ZbfV� l� ]R� Wc`_%
eZpcV&�Ç� 7`_df]eReZ`_d� V_ecV� X`fgVc_V^V_ed&� Ç� 5SdV_TV� UV� _oX`TZReZ`_d&

)&� @V� )Vc� ^Rcd� )1/*&� @V� 7`^Zeo� ^Z_ZdeocZV]� UV� 7``cUZ_ReZ`_� oT`_`^ZbfV� Ve�
d`TZR]V� UoTZURZe$� V_ecV� RfecVd$� ]ÖZ^a]R_eReZ`_� UÖf_V� cRWWZ_VcZV� l� @R_RjV$� ]`TR]Zeo�
dZefoV� UR_d� ]R� ac`gZ_TV� UV� @ZpXV� l� ac`iZ^Zeo� UV� ]R� Wc`_eZpcV� _oVc]R_URZdV&� 7VeeV�
_`fgV]]V� dfdTZeR� f_� TVceRZ_� ^oT`_eV_eV^V_e� Rfi� DRjd%6Rd� Ve� UVd� ac`eVdeReZ`_d�
bfZ� R^V_pcV_e� ]V� 7RSZ_Ve�Uf� GVTcoeRZcV� UÖ9eRe�l� ]ÖoT`_`^ZV� coXZ`_R]V�l�acoTZdVc� 2

ã� Inmk^� jn^� eZ� G^nl^� \hglmbmn^� ng � lbeehg� bg]nlmkb^e� gZmnk^e(� ^g� \^� \hfikbl�
eZ� <Zll^)G^nl^(� ]^inbl� jn ë̂ ee^� ^lm� Z\\^llb[e^� t� eZ� gZob`Zmbhg(� e^l� JZrl)<Zl� hgm� fbl� t�
eëwmn]^� mkhbl� ]hllb^kl� ] ëbgo^lmbll^f^gml� ]^� \bf^gm^kb^l� ]Zgl� eZ� shg^� jnëbel� \a^k\a^gm�
t� ikwl^ko^k� ]^� eZ� iheenmbhg� iwmkhebxk^� [^e`^*� $***%

JZk� Zbee^nkl(� ng^� nlbg^� ]^� ikh]n\mbhg� ]^� sbg\� _hg\mbhgg^� t � ?bl]^g(� ]Zgl� ng^�
kw`bhg� ohblbg^� Znllb� ]n� \^gmk^� ]^� ]weZll^f^gm� jnb� l^km� ]^� ikwm^qm^� t� eëhiihlbmbhg�
^gk^`blmkw^� \hgmk^� e ëbglmZeeZmbhg� ]^� eZ� kZ__bg^kb^� ]^� FZgZr^(� ^m� ng^� \bf^gm^kb^� ^lm�
bglmZeew^� ^gmk^� EZgg^� ^m�GZZlmkb\am(� ]Zgl� e^� fyf^� kZrhg� ihllb[e^� ]^� \hgmZfbgZmbhg*

?g_bg(� be� _Znm� Z]f^mmk^� jn^� eZ� iheenmbhg� ]^� eZ� G^nl^� ^lm� ]wct� ng^� kwZebmw� ]hgm�
eZ� k^lihglZ[bebmw� bg\hf[^� Znq� BheeZg]Zbl� ^nq)fyf^l(� inbljn^� e^l� ZgZerl^l� ^__^\mnw^l�
lnk� \^� ihbgm� ]wfhgmk^gm� jn^� eZ� \hgmZfbgZmbhg� k^fhgm^� e^� _e^no^� Zn� ]wiZkm� ]^�
GZ^lmkb\am*� å

"AS� H]W`%� -0� fZkl� -53.*%

@V� ),� ^Rcd$� ]Vd� ^Z_ZdecVd� _oVc]R_URZd� UVd� 5WWRZcVd� oecR_XpcVd$� UVd� 7`^^f%
_ZTReZ`_d$� UV� ]R� GR_eo� afS]ZbfV� Ve� UV� ]Ö9_gZc`__V^V_e� gV_RZV_e�aRc�RgZ`_� daoTZR]$�
l� 6cfiV]]Vd$� dÖV_ecVeV_Zc� UVd� ac`S]p^Vd� RgVT� ]Vd� ^Z_ZdecVd� SV]XVd� UVd� 5WWRZcVd�
oecR_XpcVd� Ve� UVd� 5WWRZcVd� oT`_`^ZbfVd� Ve� RgVT� ]V� GVTcoeRZcV� UÖ9eRe� Rf� 7`^^VcTV�
VieocZVfc� Ve� l� ]Ö9T`_`^ZV� coXZ`_R]V&

@V� *+� ^Rcd$� Rf� Go_Re$� A&� ARZddV� "D&@&D&#� Z_eVcaV]]RZe$� dfc� TV� ac`S]p^V$� ]V�
GVTcoeRZcV� UÖ9eRe� l� ]Ö9T`_`^ZV� coXZ`_R]V$� A&� 7]`dV� bfZ� UoT]RcRZe� _`eR^^V_e� 2
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ã� D^� o^nq� kZii^e^k� jn ë̂ g� ]Zm^� ]n� -^k� fZkl� ]^kgb^k� e^� =*G*=*?*M*� Z� ^__^\mbo^f^gm�
f Zkjnw� lhg� Z\\hk]� lnk� eëbfieZgmZmbhg� ]Zgl� eZ� ikhobg\^� ]^� Fbx`^� ] ëng^� kZ__bg^kb^�
^ m� ] ëngbmwl� iwmkh\abfbjn^l*� =^\b� _ZblZbm� lnbm^� t� ng^� Znmk^� ]w\blbhg� ]^� ikbg\bi^(�
^ee^� Znllb� _ZohkZ[e^(� ^qikbfw^� iZk� \^� fyf^� =*G*=*?*M*(� ^g� fZb� -53,*

GZbl(� ^m� c^� o^nq� r� bglblm^k(� be� lëZ`bm� \^mm^� _hbl� ] ëng� Z\\hk]� ]w_bgbmb_� ^g� on^� ]^�
\^l� bfieZgmZmbhgl� ikwon^l(� c^� e^� ikw\bl^(� lnk� e^� m^kkbmhbk^� ]^� eZ� ikhobg\^� ]^�
Fbx`^*� $***%

?g� \^� jnb� \hg\^kg^� eZ� lh\bwmw� jnb� kwZebl^kZ� e^� \hfie^q^(� e^� `hno^kg^f^gm� [^e`^�
Zmm^g](� Zn� fhf^gm� hÄ� ghnl� lhff^l(� eZ� kwihgl^� ]w_bgbmbo^� ]^l� lh\bwmwl� bgmwk^llw^l*�
Ce� ZiiZkmb^gm� ^g� ^__^m� t� \^l� ]^kgbxk^l� ] ëZiikw\b^k� e^l� \hg]bmbhgl� jnb� e^nk� hg m� wmw�
_Zbm^l� iZk� e^� `hno^ke^f^gm� mhnm� ^g� k^g\hgmkZgm(� b\b� ^g\hk^� ]^� fZgbxk^� ikw\bl^(� e^l�
^qb`^g\^l� _hkfnew^l� iZk� e^� =*G*=*?*M*(� t� lZohbk� eëbfieZgmZmbhg� ] ëng^� kZ__bg^kb^� ^m�
] ëngbmwl� iwmkh\abfbjn^l� lnk� e^� m^kkbmhbk^� ]^� eZ� ikhobg\^� ]^� Fbx`^(� ]Zgl� ng � ]weZb�
ik^l\kbm� ^m� ^g� m^gZgm� \hfim^� ]^� eZ� gw\^llbmw� ] ëZiiebjn^k� e^l� kw`e^f^gmZmbhgl�
Zgmb)iheenmbhg*� $***%

?g� \^� jnb� \hg\^kg^� eZ� oblbm^� ^__^\mnw^� e^� -0� fZkl� ]^kgb^k� iZk� ng^� bfihkmZgm^�
]wew`Zmbhg� ]n� `hno^kg^f^gm� gw^keZg]Zbl(� c^� \khbl� nmbe^� ]^� k^ebk^� e^� \hffngbjnw�
jnb� Z� wmw� kw]b`w� ^m� in[ebw� ]^� \hffng� Z\\hk]� 6

è � Og^� ]wew`Zmbhg� gw^keZg]Zbl^� lë̂ lm� k^g]n^� t� <knq^ee^l� t� e ëbgobmZmbhg� ]n�
`hno^kg^f^gm� [^e`^*� =^mm^� ]wew`Zmbhg� ^lm� o^gn^� \hglnem^k� e^l� fbgblmk^l� [^e`^l�
Zn� lnc^m� ]^l� ieZgl� k^eZmb_l� t� eZ� \kwZmbhg� ] ëng^� kZ__bg^kb^� ]^� iwmkhe^� ]Zgl� eZ� kw`bhg�
]^� Fbx`^*

>^l� ikwh\\niZmbhgl� lhgm� gw^l� Znq� JZrl)<Zl� t� ikhihl� ]^l� \hglwjn^g\^l� jn^�
iZk^bee^� bg]nlmkb^� ihnkkZbm� Zohbk� ihnk� e^� m^kkbmhbk^� gw^keZg]Zbl� \hgmb`n(� jnZgm� Zn�
lbm^(� t� e ëar`bxg^� ]n� f beb^n(� t� e ëaZ[bmZm(� Znq� ehblbkl(� Zbglb� j n ët� eëwmZ[ebll^f^gm� ] ëng^�
_Z\nemw� ]^� fw]^\bg^� ]Zgl� eZ� kw`bhg� ]^� GZ^lmkb\am*

=^l� ikwh\\niZmbhgl� hgm� wmw� ^qZfbgw^l� ]Zgl� ng� ^likbm� ]^� [hg� ohblbgZ`^*� F^�
`hno^kg^f^gm� [^e`^(� jnb� mb^gm� t� ik^g]k^� ^g� \hglb]wkZmbhg� e^l� ikwh\\niZmbhgl�
gw^keZg]Zbl^l(� lë̂ lm� ]w\eZkw� ]blihlw� t� wmn]b^k� mhnl� e^l� Zli^\ml� ]n� ikh[exf^� ]^�
fZgbxk^� Ziikh_hg]b^*� ;nq� ]hggw^l� \hfiewf^gmZbk^l� _hnkgb^l� Zn� \hnkl� ]^� e ë̂ gmk^mb^g(�
e^� `hno^kg^f^gm� [^e`^� _^kZ� iZko^gbk� e^� ienl� m}m� ihllb[e^� ê � é � ng� ]weZb� ]^� jnbgs^�
chnkl� t� mkhbl� l^fZbg^l� Z� wmw� _bqw� é � è � ng^� kwihgl^� Zn� `hno^kg^f^gm� gw^keZg]Zbl�
^g� on^� ] ëng^� ghno^ee^� kwngbhg� Zn� gbo^Zn� ]^l� fbgblmk^l*� = ë̂ lm� Zikxl� \^mm^� kwngbhg�
jn^� e^� `hno^kg^f^gm� [^e`^� Zkkym^kZ� lZ� ihlbmbhg� ]w_bgbmbo^*� ê

?g� kwZebmw(� e^l� ikwh\\niZmbhgl� ]^� ghl� ohblbgl� aheeZg]Zbl� ihkm^gm� lnk� e^l� wo^gmn^ee^l�
\hglwjn^g\^l� jn^� iZk^bee^� bg]nlmkb^� ihnkkZbm� Zohbk� ihnk� e^� m^kkbmhbk^� gw^keZg]Zbl�
jnZgm� Zn� lbm^(� t� eëar`bxg^(� Zn� fbeb^n(� t� e ëaZ[bmZm(� Znq� shg^l� ]^� ehblbkl(� Zbglb� jn ët�
eëwmZ[ebll^f^gm� ] ëng^� _Z\nemw� ]^� fw]^\bg^� Zn� ln]� ]^� GZ^lmkb\am*� >Zgl� eZ� kw`bhg�
jn^� e^� `hno^kg^f^gm� aheeZg]Zbl� lhnaZbm^� ikhmw`^k(� _hg\mbhgg^gm� \^i^g]Zgm� ]^l�
nlbg^l� jnb� ghnl� l^f[e^gm� Znllb� ikwl^gm^k� ng � \^kmZbg� ghf[k^� ]^� ]Zg`^kl� ]^� iheenmbhg*�
F #ahghkZ[e^� G*� GZbll^� ^g� Z� ] ëZbee^nkl� iZkew� ]Zgl� lhg� bgm^ki^eeZmbhg*� Ce� lëZ`bm� ] ënlbg^l�
t� sbg\� ^m� ]^� \bf^gm^kb^l� jnb� lhgm� ^g� ie^bg� ]wo^ehii^f^gm� iZkZeexe^*

Cg_hkfw� ]^l� h[l^koZmbhgl� aheeZg]Zbl^l(� eZk`^f^gm� ]b__nlw^l� iZk� ng^� \ZfiZ`g^� ]^�
ik^ll^� iZkmb\nebxk^f^gm� Z\mbo^(� e^� `hno^kg^f^gm� [^e`^(� lZgl� ihnk� ZnmZgm� ^g`Z`^k�
]^l� gw`h\bZmbhgl� Zo^\� e^� `hno^kg^f^gm� aheeZg]Zbl(� Z� \hglb]wkw� ]^ohbk� enb� Z\\hk]^k�
eZ� \hglnemZmbhg� j n ëbe� lhnaZbmZbm*

Ce� Z� wmw� ^gm^g]n(� t� \^mm^� h\\Zlbhg(� jn^� ghnl� wmn]b^khgl� Zo^\� Zmm^gmbhg� e^l�
]h\nf^gml� jnb� ghnl� hgm� wmw� k^fbl*

=^eZ� wmZgm(� cë̂ gm^g]l� kZii^e^k� jn^� e^� \ahbq� ]n� lbm^� ]^� Fbqa^)FZgZr^� Z� wmw(� ^g�
lhg� m^fil(� ^goblZ`w� lnk� eZ� [Zl^� ]^l� bgo^lmb`Zmbhgl� ^m� ]^l� wmn]^l� lwkb^nl^l� f^gw^l�
iZk� e^l� ]b__wk^gm^l� _bkf^l� bgmwk^llw^l� jnb� hg m� \hglb]wkw(� ihnk� ]^l� kZblhgl� m^\agbjn^l
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^m� w\hghfbjn^l(� jn^� \^� lbm^� \hgo^gZbm� iZk_Zbm^f^gm� Znq� bfieZgmZmbhgl� ^goblZ`w^l*�
F ëZfie^nk� ]^l� bgo^lmbll^f^gml� ikwonl(� ikxl� ]^� ]bq� f beebZk]l� ]^� _kZg\l(� f ëZiiZkZ{m�
]^� gZmnk^� t� \hg_bkf^k� e^� lwkb^nq� Zo^\� e^jn^e� eZ� ikhli^\mbhg� Z� wmw� ^gmk^ikbl^*

> ëZnmk^� iZkm(� c^� ohn]kZbl� kZii^e^k� jn^� e^� `hno^kg^f^gm� [^e`^� ^lm� mhnm� Znllb�
lhn\b^nq� jn^� e^� `hno^kg^f^gm� aheeZg]Zbl� ] ëwobm^k(� ihnk� ghl� ikhik^l� ihineZmbhgl(�
e^l� ]Zg`^kl� wo^gmn^el� ]^� iheenmbhg*

F^� =*G*=*?*M*� Z� ikw\blw� \eZbk^f^gm� jn^� ]^l� ]blihlbmbhgl� lmkb\m^l� l^kZb^gm� ikbl^l�
ihnk� ebfbm^k� Zn� fZqbfnf � eZ� iheenmbhg� ]^� eëZbk� ^m� ]^� eë̂ Zn*

F^l� bgo^lmbll^nkl� wo^gmn^el� hgm� ]wct� wmw� bg_hkfwl� iZk� ghl� lhbgl� ]^l� f^lnk^l�
jn ëbel� ZnkZb^gm� t� ik^g]k^� ihnk� ebfbm^k� \^mm^� iheenmbhg(� l^ehg� e^l� ghkf^l� jnb�
l^khgm� Zkkymw^l*

D^� \hg_bkf^� ^g_bg� jnëng � ]hllb^k� \hfie^m� ^lm� Z\mn^ee^f^gm� ^g� ikwiZkZmbhg� ihnk�
k^g\hgmk^k� e^l� Zk`nf^gml� ZoZg\wl� iZk� e^� `hno^kg^f^gm� aheeZg]Zbl� ^m(� lb� ihllb[e^(�
kZllnk^k� \^enb)\b(� ^m� jn^� e^l� \hg\enlbhgl� ]^� \^mm^� wmn]^� l^khgm� mkxl� kZib]^f^gm�
\hffngbjnw^l� t� eëh\\Zlbhg� ]^� \^mm^� ]^nqbxf^� kwngbhg� fbgblmwkb^ee^*� å

$*6'E'%� MwgZm(� -53-)-53.(� ./� fZkl� -53.(� i*� 0.2*%

=_eVcaV]]o� l� ]R� 7YR^ScV� ]V� )0� ^RZ� )1/*� RZ_dZ� bfV� ]V� ^Z_ZdecV� UV� ]R� GR_eo�
afS]ZbfV$� A&� 7]`dV� cRaaV]]V� dR� UoT]RcReZ`_� Rf� Go_Re$� ]RZddV� V_eV_UcV� bfV� ]R�
UoTZdZ`_� X`fgVc_V^V_eR]V� Vde� ZccogVcdZS]V� Ve� a`fcdfZe� 2

ã� ?g� \^� jnb� \hg\^kg^� e^l� bgjnbwmn]^l� ^qikbfw^l� iZk� e^� `hno^kg^f^gm� aheeZg]Zbl(�
c^� mb^gl� t� ikw\bl^k� j n ëbe� g^� lëZ`bm� iZl� ] ëng^� gw`h\bZmbhg� ^g`Z`w^� Zo^\� \^� `hno^k)
g^f^gm*

F^� `hno^kg^f^gm� [^e`^� Z� \hglb]wkw� nmbe^� ]^� _Zohkbl^k� ng^� \hg\^kmZmbhg� Zn� \hnkl�
]^� eZjn^ee^� ]^l� k^ikwl^gmZgml� ]n� `hno^kg^f^gm� aheeZg]Zbl� hgm� ^qikbfw(� ]Zgl� ng�
]h\nf^gm� jn ëbel� ghnl� hg m� k^fbl(� ng � \^kmZbg� ghf[k^� ] ëbgjnbwmn]^l� ^g� \^� jnb�
\hg\^kg^� e^l� kbljn^l� wo^gmn^el� ]^� iheenmbhg*

;� e ëh\\Zlbhg� ]^� \^mm^� kwngbhg� bgm^kfbgblmwkb^ee^� jnb� lë̂ lm� m^gn^� e^� -0� fZkl�
]^kgb^k(� ghnl� Zohgl� ^__^\mbo^f^gm� ikbl� e ë̂ g`Z`^f^gm� ] ëwmn]b^k� \^� ]h\nf^gm� Zo^\� e^�
ienl� `kZg]� lhbg� ^m� ]^� _hnkgbk� e^� ienl� m}m� ihllb[e^� ng^� kwihgl^� Zn� `hno^kg^f^gm�
aheeZg]Zbl*� $***%

DëZb� ]w\eZkw� eng]b� t� Fbx`^� jn^� \^� ]h\nf^gm� wmZbm� ikym� ^m� jn ëbe� l^kZbm� mkZglfbl�
]Zgl� e^l� mhnm� ikh\aZbgl� chnkl� iZk� eZ� ohb^� ]biehfZmbjn^� Zn� `hno^kg^f^gm� aheeZg]Zbl*�
Phnl� i^kf^mmk^s� jn^� ghnl� kwl^kobhgl� t� \^� `hno^kg^f^gm� eZ� ikbf^nk� ]^� \^�
]h\nf^gm*

D^� g^� lZbl� iZl� lb� c^� oZbl� ohnl� kZllnk^k� hn� ohnl� bgjnbwm^k� ^g� ohnl� ]blZgm� jn^�
c ëZb� e^� l^gmbf^gm� jn^� ghmk^� kwihgl^� Z� wmw� weZ[hkw^� ]^� fZgbxk^� mkxl� h[c^\mbo^(� mkxl�
lhb`g^nl^(� mkxl� \hfiexm^� ^m� ghmZff^gm� ^g� \heeZ[hkZmbhg� Zo^\� e^� ]wiZkm^f^gm� ]^� eZ�
MZgmw� in[ebjn^*

?g� \^� jnb� \hg\^kg^� e^� ]^kgb^k� ihbgm� ]^� ohmk^� bgm^ko^gmbhg(� cë̂ gm^g]l� ohnl�
eZbll^k� eZ� k^lihglZ[bebmw� ]^l� \kZbgm^l� jn^� ohnl� ^qikbf^s� ]^� ohbk� e^� `hno^kg^f^gm�
aheeZg]Zbl(� ^g� \Zl� ] ëbfieZgmZmbhg� t� FZgZr^� ]^� eZ� kZ__bg^kb^� ^goblZ`w^(� nl^k�
wo^gmn^ee^f^gm� ]^� k^ikwlZbee^l� é � \^� lhgm� ohl� ikhik^l� m^kf^l� é � jnb� ihnkkZb^gm�
\hgmkZkb^k� e^l� gw`h\bZmbhgl� k^eZmbo^l� t� e ëZfwgZ`^f^gm� ]n� \ZgZe� ]n� <ZZeah^d*� å

D`fc� dR� aRce$� ]V� ^Z_ZdecV� UV� ]R� GR_eo� afS]ZbfV$�A&� GVcgRZd$� acoTZdV� 2
ã� ?g� \^� jnb� \hg\^kg^� eZ� \hfiwm^g\^� ]^� eZ� MZgmw� in[ebjn^(� c^� ]hbl� ]bk^� t� eZ�

=aZf[k^� jn^� ghnl� Zohgl� eZ� ihllb[bebmw� ]^� ikwohbk� mhnm^l� e^l� ikhm^\mbhgl� ^m� e^l�
fhr^gl� fh]^kg^l� ^m� ^__b\Z\^l� jnb� ^qblm^gm� Z\mn^ee^f^gm*� Hhnl� Zohgl� ikwo^gn� eZ�
_bkf^� bgmwk^llw^� jn ë̂ ee^� ZnkZbm� t� l^� lhnf^mmk^� Znq� ^qb`^g\^l� _hkfnew^l� iZk� e^�
]wiZkm^f^gm� ^g� \^mm^� fZmbxk^� ^m� iZk� \hglwjn^gm� e^l� f^lnk^l� ]^� ikw\Znmbhg� \hgmk^
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e^l� wewf^gml� gh\b_l� ^ m� iheenZgml� wo^gmn^el� jnb� l^khgm� ikbl^l*� FZ� _bkf^� ^g� ^lm�
bg_hkfw^*� å

"6'E'%� =aZf[k^(� -53-)-53.(� -4� fZb� -53.(� i*� --02*%

*&� 9_� ^ReZpcV� UV� a`]]feZ`_� UVd� W]VfgVd$� UÖZ^a`ceR_eVd� _oX`TZReZ`_d� dV� d`_e�
Uoc`f]oVd� V_ecV� ]R� 6V]XZbfV� Ve� ]Vd� DRjd%6Rd� dfc� ]R� cVTeZWZTReZ`_� Uf� ~� T`fUV� UV�
6ReY� Ä� UVdeZ_oV� l� WRTZ]ZeVc� XcR_UV^V_e� ]ÖRTTpd� Rf� a`ce� UÖ5_gVcd$� UV� ^q^V� bfV�
dfc� ]R� T`_decfTeZ`_� UÖf_V� oT]fdV� Ve� UÖf_� TR_R]� l� 6RR]Y`V\&� H`fd� TVd� ecRgRfi�
U`ZgV_e� dÖVWWVTefVc� V_� eVccZe`ZcV� _oVc]R_URZd&� D`fc� T`_T]fcV� f_� RTT`cU� l� TVe�
oXRcU$� ]V� X`fgVc_V^V_e� _oVc]R_URZd� W`c^f]RZe� UVd� ViZXV_TVd� ecpd� decZTeVd� V_�
^ReZpcV� UÖoafcReZ`_� UV� ]Ö9dTRfe$� ac`S]p^V� UÖRfeR_e� a]fd� UZWWZTZ]V� l� cod`fUcV�
bfV� ]R� UoXcRUReZ`_� UVd� VRfi� SV]XVd� Vde� aRceZV]]V^V_e� TRfdoV� aRc� ]R� a`]]feZ`_�
UVd� VRfi� `cZXZ_RZcVd� Uf�B`cU� UV� ]R�:cR_TV&�@Vd�^Z_ZdecVd� UVd�5WWRZcVd� oecR_XpcVd$�
UV� ]R�GR_eo�afS]ZbfV�Ve�UVd�HcRgRfi�afS]ZTd�`_e�oeo$� l�UZgVcdVd� cVacZdVd$� Z_eVcaV]]od�
l� TV� df[Ve� "2%@%#� 7YR^ScV$� )1/)%)1/*$� )*� WogcZVc� )1/*$� aa&� )-/-� Ve� )-0(3� )-� Wo%
gcZVc� )1/*$� aa&� )1.%*(+3� )/� ^RZ� )1/*$� aa&� ))).%))**#&

+&� 9_� coa`_dV� l� f_V� bfVdeZ`_� `cR]V� bfV� A&� JVcYV__V� "7&J&D&#� ]fZ� RUcVddRZe�
l� ]R� 7YR^ScV$� ]V� *� ^Rcd� )1/*$� ]V� ^Z_ZdecV� UV� ]R� GR_eo� afS]ZbfV� WZe� oeRe� UV� dR�
dReZdWRTeZ`_� Rf� df[Ve� UV� ecRgRfi� UÖoafcReZ`_� UV� ]R� @jd� V_ecVacZd� aRc� ]R� :cR_TV�
"2%@%#� 7YR^ScV$� )1/)%)1/*$� *� ^Rcd� )1/*$� a&� +/)#&

0)-� @B?D64D:?>� 56� < u6> F:B? > >6= 6> D� !D6>56B:6"%

@V� *1� RgcZ]� )1/)� l� ]R� 7YR^ScV$� Rf� T`fcd� UV� ]R� UZdTfddZ`_� Uf� ac`[Ve� UV� ]`Z�
a`ceR_e� Raac`SReZ`_� UV� ]R� 7`_gV_eZ`_� 6V_V]fi� V_� ^ReZpcV� UV� TYRddV� Ve� UV�
ac`eVTeZ`_� UVd� `ZdVRfi$� dZX_oV� l� 6cfiV]]Vd� ]V� )(� [fZ_� )1/)$� A&� ;Z]]Ve� "D&@&D&#�
cV^RcbfV� 2

ã� =^mm^� \hgo^gmbhg� g^� ikwohbm� iZl� ^qik^llwf^gm� eZ� \Zimnk^(� Zehkl� jn^� ikw\blwf^gm�
]Zgl� e^l� ]^nq� Znmk^l� iZrl� ]n� <^g^enq(� eZ� \Zimnk^� ^lm� bgm^k]bm^*

=^mm^� hfbllbhg� ^lm)^ee^� ohehgmZbk^� hn� ghg� :� FZ� jn^lmbhg� i^nm� l^� ihl^k� ^ m� c^�
eZ� ihl^*

DëZbf^kZbl(� Ghglb^nk� e^� f bgblmk^(� jn^� ohnl� ghnl� ]blb^s� ZoZgm� e^� ohm^� ]n� ikhc^m�
]^� ehb(� lb� ohnl� ^gm^g]^s� iZk� \^� ohm^� e ëaZkfhgblZmbhg� ikwon^� jnb� i^kf^mmkZbm� ]^�
ik^g]k^(� ^g� <^e`bjn^(� ]^l� f^lnk^l� b]^gmbjn^l� t� \^ee^l� ikbl^l� Zn� Fnq^f[hnk`� ^m�
Znq� JZrl)<Zl(� jnb� bgm^k]bl^gm� ]hkwgZoZgm� eZ� \Zimnk^� ] ëhbl^Znq(� ^g� ng � fhm(� eZ�
m^g]^kb^*� å

$6'E*(� =aZf[k^(� -53,)-53-(� .5� Zokbe� -53-(� i*� -,*%

@V� ^Z_ZdecV� Uf� 7`^^VcTV� VieocZVfc� coa`_U� bfV� ]ÖRceZT]V� 0� UV� ]R� 7`_gV_eZ`_�
dÖRaa]ZbfV� l� e`fe� ecRWZT� UV� TRcRTepcV� T`^^VcTZR]� !UPQY "%� 7Ve� RceZT]V� Vde� RZ_dZ�
coUZXo� 2

ã� =aZ\ng� ]^l� mkhbl� `hno^kg^f^gml� lë̂ g`Z`^� t� Z]Zim^k� lZ� ew`bleZmbhg� gZmbhgZe^�
]^� fZgbxk^� t� Zllnk^k� eZ� ]w_^gl^(� ^g� mhnm� m^fil� ^m� ^g� mhnl� eb^nq(� ]^� ]wm^gbk� ^g� on^�
]^� eZ� o^gm^(� ]^� o^g]k^(� ] ëZ\a^m^k� ^m� ]^� ebok^k� e^l� hbl^Znq� ZiiZkm^gZgm� Znq� ^lix\^l�
]wm^kfbgw^l� ^g� o^kmn� ]^� e ëZkmb\e^� 3***� å

J`j&� RfddZ� TVeeV� TYc`_ZbfV� _x� 0++&
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0).� @B?D64D:?>�5 6 �< 6>F:B?>>6= 6>D%� Ç�HcR_da`ce� UVd� ac`UfZed�
UR_XVcVfi&� Ç� 5&8&F&� Ç� 5^o]Z`cReZ`_&

9_� coa`_dV�l�f_V�bfVdeZ`_� _x� ))� a`doV� ]V� 0� WogcZVc� )1/*� aRc�A&�FRd\Z_� "J`]&#$�
]V� ^Z_ZdecV� UVd� 7`^^f_ZTReZ`_d� Z_UZbfV� 2

ã� -*� F^� mkZglihkm� bgm^kgZmbhgZe� ]^� fZk\aZg]bl^l� ]Zg`^k^nl^l� ^lm� kw`b� iZk�
eë;*>*L*� $;\\hk]� ^nkhiw^g� \hg\^kgZgm� e^� mkZglihkm� bgm^kgZmbhgZe� ]^� fZk\aZg]bl^l�
]Zg`^k^nl^l� iZk� khnm^%� Znjn^e� eZ� <^e`bjn^� Z� Z]awkw*

Inmk^� e^l� liw\b_b\Zmbhgl� Znqjn^ee^l� ]hbo^gm� kwihg]k^� e^l� owab\ne^l� nmbeblwl� ihnk�
\^l� mkZglihkml� ^ m� e^l� wik^no^l� jn ëbel� ]hbo^gm� wo^gmn^ee^f^gm� ln[bk(� \^� kx`e^f^gm�
\hgmb^gm� e^l� ik^l\kbimbhgl� k^eZmbo^l� Znq� ^f[ZeeZ`^l� Zbglb� jn ëZnq� \hg]bmbhgl� ]^�
\aZk`^f^gm� ^m� ]^� mkZglihkm� ]^l� ]b__wk^gml� ikh]nbml*

?g� \^� jnb� \hg\^kg^� e^� mkZglihkm� ]^� \^l� ikh]nbml� t� eëbgmwkb^nk� ]n� iZrl(� eZ�
eZ� kw`e^f^gmZmbhg� ^lm� ^g\hk^� bg\hfiexm^� ^m� fhg� ]wiZkm^f^gm� lë̂ __hk\^� ]^� eZ�
\hfiewm^k� ^m� ]^� eZ� \hhk]hgg^k� ^g� Z\\hk]� Zo^\� e^l� Znmk^l� bglmZg\^l� bgmwk^llw^l*

.*� Ce� g^� i^nm� ymk^� jn^lmbhg� ] #bgm^k]bk^� ink^f^gm� ^m� lbfie^f^gm� e^� mkZglihkm�
]^� mhnl� \^l� ikh]nbml� iZk� eZ� khnm^*� F^l� ikh]n\m^nkl� ^m� e^l� nmbeblZm^nkl� g^� lhgm� iZl�
mhnl� kZ\\hk]wl� Zn� \a^fbg� ]^� _^k� ^m� e^l� mkZgl[hk]^f^gml� ]^� \^kmZbg^l� ]^� \^l�
fZk\aZg]bl^l� lhgm� iZk_hbl� ienl� ]Zg`^k^nq� jn^� e^nk� mkZglihkm� fyf^� iZk� eZ� khnm^*

/*� >^l� kw`e^f^gmZmbhgl� ^qblm^gm� ]Zgl� \^kmZbgl� Znmk^l� iZrl(� ^m� [b^g� jn ë̂ ee^l�
lëbglibk^gm� mhnm^l� ]^� e ë;*>*L*(� fhg� ]wiZkm^f^gm� e^l� Z� ^qZfbgw^l� ^m� ^g� mb^g]kZ�
eZk`^f^gm� \hfim^� ]Zgl� eëweZ[hkZmbhg� ]^� eZ� kw`e^f^gmZmbhg� gZmbhgZe^(

0*� D ëZb� ]hggw� ]^l� bglmkn\mbhgl� Z_bg� jn ëng � ZoZgm)ikhc^m� \hfie^m� lhbm� weZ[hkw� ]Zgl�
e^l� ]weZbl� e^l� ienl� [k^_l*� å

"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.((� gÉ� 1(� -0� fZkl� -53.*%

0)/� @B? D64D:?> � 5:@<?= 2D:AE6%� Ç� 5WWRZcVd� UV� Xuj`aPUMZ`� 5[N[_OT�
V_� I&F&G&G&� Ve�Uf� NMZ]aUQ^� FMZ� B[[_N^[QOK�V_�7YZ_V&

)&� 2RRMU^Q� PQ� Xuj`aPUMZ`� 5[N[_OT� QZ� E%B%C%C%

8R_d� f_V� Z_eVcaV]]ReZ`_� Uf� )*� RgcZ]� )1/*$� ]V� Uoafeo� ?fjaVcd� "J`]&#� UV^R_UV�
Rf�^Z_ZdecV� UVd�5WWRZcVd� oecR_XpcVd�UVd�_`fgV]]Vd�UÖf_�oefUZR_e$�>Rc`d]Rg�8`S`dTY$�
R]]V^R_U� UÖ̀ cZXZ_V� f\cRZ_ZV__V$� _RefcR]Zdo� SV]XV&� 9_� )1/)$� Z]� dÖVde� cV_Uf� V_�
I_Z`_� d`gZoeZbfV$� a]fd� acoTZdo^V_e� V_� I\cRZ_V� a`fc� f_V� gZdZeV� UV� WR^Z]]V&�
@V� [`fc� `v� d`_� gZdR� ViaZcRZe$� ]V� /� [R_gZVc� )1/*$� Z]� R� oeo� Rccqeo� "2%@%#� 7YR^ScV$�
)1/)%)1/*$� )*� RgcZ]� )1/*$� .0/#&

GV]`_� ]V� [`fc_R]� <Q� C[U^� Uf� *)� ^Rcd� )1/*$� A&� 8`S`dTY� RgRZe� oeo� Z_TRcToco�
l� ]R� acZd`_� UV� @g`g� a`fc� Rg`Zc� ViVcTo$� Rf� UZcV� Uf� bf`eZUZV_� @^MbPM� EK^MUZe#�
UVd� ~� RTeZgZeod� Y`deZ]Vd� d`fd� ]Vd� `cUcVd� UÖf_V� `cXR_ZdReZ`_� _ReZ`_R]ZdeV� VieocZVfcV�
dfc� ]V� eVccZe`ZcV� UV� ]R� coafS]ZbfV� Ä&

@V� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd� coa`_U� TV� bfZ� dfZe� "ecRUfTeZ`_� Uf� _oVc%
]R_URZd#� t� A&� ?fjaVcd� 2

ã� ;nllbm}m� jn^� e ëZf[ZllZ]^� ]^� <^e`bjn^� t� Ghl\hn� ^Åm� \hggZbllZg\^(� e^
-4� cZgob^k(� iZk� eZ� ik^ll^� ]^� eëZkk^lmZmbhg(� ^ee^� Z� mhnm� fbl� ^g� çnok^� ^g� on^� ]^� ihkm^k�
l^\hnkl� t� eZ� i^klhgg^� ^g� jn^lmbhg� ^m� ] ëh[m^gbk� e^l� bg_hkfZmbhgl� gw\^llZbk^l� \hg\^k)
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gZgm� e^� eb^n� ^m� eZ� ]Zm^� ^m� e^l� kZblhgl� ]^� \^mm^� Zkk^lmZmbhg(� ^m� e^� eb^n� hÄ� eëbgmwk^llw�
l^� mkhnoZbm*

=^l� ik^fbxk^l� ]wfZk\a^l� _nk^gm� lnbob^l(� e^� .0� cZgob^k(� ik^fbxk^f^gm(� ] ëng^�
]^fZg]^� ik^llZgm^� ]^� ihnohbk� oblbm^k� >h[hl\a(� ]^nqbxf^f^gm� ] ëng^� ]^fZg]^�
mhnm� Znllb� ik^llZgm^� ihnk� h[m^gbk� lZ� eb[wkZmbhg(� mkhblbxf^f^gm(� ] ëng^� k^jnym^� ]^�
]wlb`gZmbhg� ] ëng � Zoh\Zm� ^m� jnZmkbxf^f^gm(� eZ� ikbxk^� ] ëymk^� m^gn� Zn� \hnkZgm�
]^� eëwohenmbhg� ]^� eZ� ikh\w]nk^*

=^l� ]wfZk\a^l� kwiwmw^l� t� Ghl\hn� _nk^gm� Ziinrw^l� iZk� ]^l� ]wfZk\a^l� iZkZeexe^l�
Znikxl� ]^� eëZf[ZllZ]^� lhobwmbjn^� t� <knq^ee^l*� D^� f ë̂ gmk^mbgl� i^klhgg^ee^f^gm� Zo^\�
eëZf[ZllZ]^nk� ] ëOgbhg� lhobwmbjn^� ]^� e ëZ__Zbk^� >h[hl\a*

F#bgmwk^llw� _n m� enb)fyf^� oblbmw� ]^nq� _hbl� iZk� ]^l� f^f[k^l� ]^� e#Zf[ZllZ]^� ]^�
<^e`bjn^� t�Ghl\hn� t� eZ� ikblhg� ]^� Foho(� e^l� .-� _wokb^k� ^m� .3� fZkl� -53.(� be� r� Z� ]hg\�
]^nq� l^fZbg^l*� Cel� hgm� in� lëZllnk^k� jn^� e^� lb^nk� >h[hl\a� wmZbm� mkZbmw� ghkfZe^f^gm�
^m� l^� mkhnoZbm� ^g� [hgg^� lZgmw*� Nhnm^� e ëZb]^� gw\^llZbk^� enb� Z� wmw� ikh]b`nw^*

FZ� _Zfbee^� ]n� lb^nk� >h[hl\a� ^m� l^l� Zfbl� ^m� \hggZbllZg\^l� hgm� wmw� lrlmwfZmbjn^)
f^gm� m^gnl� Zn� \hnkZgm� ]^� mhnl� e^l� ]wo^ehii^f^gml� ]^� eëZ__Zbk^*� F^l� ^__hkml� hg m� wmw�
k^ghno^ewl� kw`nebxk^f^gm� ihnk� h[m^gbk� ng^� Z\\wewkZmbhg� ]^� e ëZ__Zbk^*

>Zgl� e ë̂ gl^f[e^� hg� i^nm� ]bk^� jn^� ]Zgl� eZ� iwkbh]^� iZllw^(� be� g^� lë̂ lm� iZl� w\hnew�
ng � chnk� lZgl� jn^� lhnl� ng^� _hkf^� hn� ng^� Znmk^(� e ëZmm^gmbhg� g ëZbm� iZl� wmw� ihkmw^�
Zn� lhkm� ]n� lb^nk� >h[hl\a*

=^l� ^__hkml� \hgmbgn^khgm� lZgl� ]bf bgnmbhg(� ^m� \^\b� t� mhnl� e^l� gbo^Znq(� fyf^� e^�
ienl� we^ow(� \hff^� \^eZ� Z� ]wct� ^n� eb^n*

>Zgl� e ëwmZm� Z\mn^e� ]^� e ëZ__Zbk^(� hg� i^nm� l^ne^f^gm� ]bk^� jn^� e^� lb^nk� >h[hl\a�
^lm� bg\neiw(� lnk� [Zl^� ]^� e ëZkmb\e^� 13� ]n� \h]^� iwgZe� ndkZbgb^g(� ]^� m^gmZmbo^� ]^�
iZll^k� ^g� _kZn]^� ]n� fZmwkb^e� Zo^\� eëbgm^gmbhg� ]^� \Znl^k� ]^l� ]hffZ`^l� t� eëO*L*M*M*�
^m� ]^� kZll^f[e^k� ]^l� bg_hkfZmbhgl� beew`Ze^l*

Mnk� e^l� _Zbml� ^nq)fyf^l(� Zn\ng^� bg_hkfZmbhg� g ë̂ lm� ]hggw^� ]n� \}mw� lhobwmbjn^(�
^g� ]wibm� ]^� ghl� ]^fZg]^l*� F^l� Znmhkbmwl� lhobwmbjn^l� ghnl� hgm� kwihg]n� jn^� eëbglmkn\)
mbhg� lnbm� lhg� \hnkl*� DëZb� gwZgfhbgl� [hg� ^lihbk� j n ëZnmZgm� ]Zgl� e ëbgmwkym� ]n� lb^nk�
>h[hl\a� jn^� ]Zgl� eëbgmwkym� ]^l� k^eZmbhgl� [^e`h)lhobwmbjn^l(� mhnm^� \^mm^� Z__Zbk^�
mkhno^kZ� kZib]^f^gm� ng^� lhenmbhg� _ZohkZ[e^*

F ëZ\\hk]� \nemnk^e� jnb� ^qblm^� ]^inbl� -512� ^gmk^� eëO*L*M*M� ^ m� eZ� <^e`bjn^� g^�
\hgmb^gm� Zn\ng^� \eZnl^� jnb� ihnkkZbm� ymk^� Ziieb\Z[e^� t� ]^l� \Zl� ]^� \^� `^gk^*� F^l�
Z\\hk]l� \nemnk^el� g^� kx`e^gm� iZl� ]^� m^ee^l� Z__Zbk^l*� >^inbl� ehkl(� ng^� \hgo^gmbhg�
\hglneZbk^� Z� [b^g� wmw� gw`h\bw^� ^gmk^� e^l� ]^nq� iZrl� ]hgm� e ëZkmb\e^� /4� ]wm^kf bg^� eZ�
ikh\w]nk^� jnb� ]hbm� ymk^� lnbob^� ihnk� e ëbg\Zk\wkZmbhg*� =^m� Z\\hk]� g ë̂ lm� \^i^g]Zgm� iZl�
^g\hk^� lb`gw� ^m� lnkmhnm� g^*� \kw^� iZl� ^g\hk^� ] ëh[eb`Zmbhgl� cnkb]bjn^l� ihnk� e^l� ]^nq�
iZkmb^l(� ^g\hk^� jn^� eëhg� bglblm^(� ]n � \}mw� [^e`^(� jn^� e^l� ]blihlbmbhgl� ]^� \^m� Z\\hk]�
]^okZb^gm� ymk^� Ziiebjnw^l� ]xl� fZbgm^gZgm*

=^� g ë̂ lm� iZl� _Z\be^� ihnk� e^� f bgblmk^� ]^� ]bk^� jn^ejn^� \ahl^� ]^� ienl� lnk� \^mm^�
Z__Zbk^(� fZbl� ohnl� ihno^s� ymk^� Zllnkw� jn^� mhnl� e^l� ^__hkml� lhgm� Z\\hfiebl� ihnk� jn^(�
Zbglb� jn^� ohnl� e^� ]wlbk^s(� ng^� lhenmbhg� _ZohkZ[e^� lhbm� h[m^gn^*� &

"6'E'%� =aZf[k^(� -53-)-53.(� -.� Zokbe� -53.(� i*� 244� ]Zgl� ghmk^� mkZ]n\mbhg*%

A&� 8`S`dTY� R� oeo� ]ZSoco� Ve� Vde� RccZgo� l� NRgV_eV^� ]V� +� [fZ_� )1/*&

*&� 2RRMU^Q� Pa� NMZ]aUQ^� FMZ� B[[_N^[QOK� QZ� 4TUZQ&

@V� *-� [fZ_� )1.0$� ]V� ^Z_ZdepcV� UVd� 5WWRZcVd� oecR_XpcVd� cV_URZe� afS]ZT� ]V� T`^^f%
_Zbfo� dfZgR_e� 2

ã� F^� f bgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� Z� wmw� bg_hkfw� ]^� e ëZkk^lmZmbhg� iZk� e^l
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Znmhkbmwl� \abghbl^l(� e^� -^k� cnbg� ]^kgb^k� t� MaZg`Z|(� ]^� G*� @kZgl� PZg� Lhhl[kh^\d� ^m�
be� l^� ikwh\\ni^� obo^f^gm� ]n� lhkm� ]^� \^� k^llhkmbllZgm� [^e`^*

G*� PZg� Lhhl[kh^\d� ZoZbm� wmw� \aZk`w� ^g� -51.� ]^� eZ� ebjnb]Zmbhg� ]^� eZ� ln\\nklZe^�
]^� MaZg`Z|� ]^� eZ� <Zgjn^� [^e`^� ihnk� e ëwmkZg`^k*� <b^g� jn^� \^mm^� ebjnb]Zmbhg� lhbm�
m^kfbgw^� ]^inbl� -51/� ^m� jn^� eZ� [Zgjn^� g ë̂ q^k\^� ienl� Zn\ng^� Z\mbobmw� t� MaZg`Z|�
]^inbl� \^mm^� ]Zm^(� G*� PZg� Lhhl[kh^\d� g ëZoZbm� cZfZbl� in� h[m^gbk� e^� oblZ� ]^� lhkmb^�
enb� i^kf^mmZgm� ]^� jnbmm^k� eZ� =abg^*� Ce� Z� wmw� Zkkymw� e^� -^k� cnbg� è � ^g� kZblhg�
]ëZ\mbobmwl� i^klhgg^ee^l� ê� jnb� g ëhgm� iZl� wmw� Znmk^f^gm� ikw\blw^l*

FZ� <Zgjn^� [^e`^� ihnk� eëwmkZg`^k� Z� ng � ]b__wk^g]� Zo^\� eZ� <Zgd� h_� =abgZ� jnb�
ihkm^� lnk� ng^� lhff^� ^g� ]heeZkl� Zfwkb\Zbgl(� ZiiZkm^gZgm� t� eZ� <Zgd� h_� =abgZ(�
]wihlw^� t� eZ� <*<*?*(� ^m� [ehjnw^� Znq� ?mZml)Ogbl� ^g� o^kmn� ]^� eZ� ew`bleZmbhg� Zfwkb\Zbg^*�
Ig� i^nm� \kZbg]k^� jn^� e^l� Znmhkbmwl� \abghbl^l� g^� _Zll^gm� ]^� e ëZkk^lmZmbhg� ]^� G*� PZg�
Lhhl[kh^\d(� jnb� wmZbm� ]wct� k^m^gn� ]^inbl� jnbgs^� Zgl� \hff^� ng^� lhkm^� ] ëhmZ`^(�
ng� wewf^gm� ]Zgl� ng � fZk\aZg]Z`^� bgZ]fbllb[e^� jnb� m^g]kZbm� t� h[m^gbk� iZk� eZ�
ik^llbhg� iarlbjn^� e^� kx`e^f^gm� ] ëng � ]b__wk^g]� [Zg\Zbk^*� å

$=hffngbjnw� gÉ� 24+-,3*%

@V�^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd� Wfe� Z_eVcaV]]o� dfc� ]V� ^q^V� df[Ve� Rf� Go_Re$�
]V� +(� [fZ_� )1/)$� aRc�A&� >`cZddV_� "J`]&#� !2%@%#� Go_Re$� )1/(%)1/)$� aa&� **.1%**/*#�
Ve� Wfe� Z_eVcc`Xo� aRc� f_V� bfVdeZ`_� _x� 1+� UV� A&� ;]Z__V� "D&G&6&#� Uf� ).� [fZ_� )1/)&

@R� coa`_dV� l� TVeeV� UVc_ZpcV� bfVdeZ`_� Wfe� ]R� dfZgR_eV� 2

ã� F ëahghkZ[e^� f^f[k^� ohn]kZ� [b^g� l^� kw_wk^k� lnk� \^� ihbgm***� t� eZ� kwihgl^� jn^�
cëZb� _Zbm� e^� /,� cnbg� t� ng^� bgm^ki^eeZmbhg� ]^� G*� e^� lwgZm^nk� Dhkbll^g� 6

ã� D^� k^f^k\b^� ] ëZ[hk]� eëbgm^ki^eeZm^nk(� Zbglb� jn^� G*� P^kaZ^`^g� ] #ymk^� mhnl� ]^nq�
bgm^ko^gnl� ]Zgl� \^mm^� Z__Zbk^� ]^� eZ� _Zvhg� ]hgm� bel� e ëhgm� _Zbm*� Hhnl� Zohgl� gZmnk^ee^)
f^gm� ^n(� ]^inbl� jnZmk^� Zggw^l(� ]^� \hg\^km� Zo^\� ienlb^nkl� Znmk^l� ]^� ghl� \hg\bmhr^gl�
^m(� ^g� iZkmb\neb^k(� Zo^\� e^l� f^f[k^l� ]^� eZ� _Zfbee^� ]^� G*� PZg� Lhhl[kh^\d(� e^� lhn\b�
] ëh[m^gbk� t� eZ� _hbl� ]^l� w\eZbk\bll^f^gml� lnk� \^mm^� Z__Zbk^� ^m� eZ� eb[wkZmbhg� ] ëng�
\hg\bmhr^g� ]hgm� ghnl� Zohgl� e^� l^gmbf^gm� jn ëbe� g ëZ� kb^g� t� l^� k^ikh\a^k� ^m� jn ëbe�
ln[bm(� iZk� \hglwjn^gm(� t� e ëa^nk^� Z\mn^ee^(� ng^� bg\Zk\wkZmbhg� bgcnlm^*

FZ� jn^lmbhg� ]^� G*� Dhkbll^g� f^� i^kf^mmkZ� ]^� ohnl� _hnkgbk� jn^ejn^l� bg_hkfZmbhgl�
lnk� G*� PZg� Lhhl[kh^\d(� ]wm^gn� beew`Ze^f^gm� ^g� =abg^*

>^inbl� -504(� e ëbgmwk^llw� mkZoZbeeZbm� t� eZ� <Zgjn^� [^e`^� ihnk� e ëwmkZg`^k(� t� MaZg`Z|*�
Fhkl� ]^� eZ� ikbl^� ]n� ihnohbk� iZk� e^l� \hffngblm^l(� be� enb� _n m� bgm^k]bm� ]^� jnbmm^k� e^�
m^kkbmhbk^� \abghbl(� fZbl� cnljnët� eZ� kwohenmbhg� \nemnk^ee^(� be� ihnoZbm� l^� ]wieZ\^k�
eb[k^f^gm*� Mhg� wihnl^� ^m� l^l� ^g_Zgml� lhgm� k^gmkwl� ^g� <^e`bjn^*

F^l� ]wfZk\a^l� ^gmk^ikbl^l(� ghmZff^gm� iZk� eZ� k^bg^� ?eblZ[^ma(� g ëhg m� iZl� Z[hnmb�
Zn� kZiZmkb^f^gm� ]^� e ëbgmwk^llw*� ;n� \hgmkZbk^(� G*� PZg� Lhhl[kh^\d� _n m� Zkkymw� ^g�
cnbg� -524� lZgl� ymk^� fbl� ^g� wmZm� ] ëZ\\nlZmbhg*

F^� `hno^kg^f^gm� [^e`^� Z� Ziikbl� jn ëbe� wmZbm� ^g� [hgg^� lZgmw� ^m� jnëbe� wmZbm� mkZbmw�
anfZbg^f^gm*

Aku\^� t� eZ� fw]bZmbhg� ]^� gZmbhgl� Zfb^l(� e^� `hno^kg^f^gm� [^e`^� ^lm� bgm^ko^gn� t�
fZbgm^l� k^ikbl^l� Znikxl� ]n� `hno^kg^f^gm� ]^� Jwdbg� Z_bg� ] ëh[m^gbk� lZ� eb[wkZmbhg�
hn� mhnm� Zn� fhbgl� ] ëZiik^g]k^� e^l� fhmb_l� ]^� lhg� Zkk^lmZmbhg*

Dnljnët� ikwl^gm(� \^l� ^__hkml� g ëhgm� ]hggw� Zn\ng� kwlnemZm*� F^� `hno^kg^f^gm� [^e`^�
ihnklnbokZ� lZgl� k^eu\a^� lhg� Z\mbhg� ihnk� jn #be� lhbm� f bl� _bg� t� \^mm^� lbmnZmbhg�
bgmhewkZ[e^*

G*� Dhkbll^g� l ë̂ lm� bgjnbwmw� ]n� ebmb`^� jnb� hiihl^� ] ëng^� iZkm� eZ� <Zgd� h_� =abgZ� ^m� eZ�
<Zgjn^� [^e`^� ihnk� e ëwmkZg`^k� ^m(� ] ëZnmk^� iZkm(� \^mm^� [Zgjn^� [^e`^� Znq� Znmhkbmwl
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Zfwkb\Zbg^l*� D^� kZii^ee^kZb� ] ëZ[hk]� jn^� eZ� <Zgjn^� [^e`^� ihnk� e ëwmkZg`^k� wmZbm� eëng^�
]^l� [Zgjn^l� \aZk`w^l� ] ëZllnk^k� e^� _bgZg\^f^gm� ]^l� mkZglZ\mbhgl� \hff^k\bZe^l� Zo^\�
eZ� Lwin[ebjn^� ihineZbk^� ]^� =abg^*� =ë̂ lm� Zbglb� jn^� \^mm^� [Zgjn^� Z� wmw� Zf^gw^�
t� ]wihl^k� ]^l� _hg]l� ]Zgl� lZ� _bebZe^� Znq� ?mZml)Ogbl*� > ëZnmk^� iZkm(� Zn� fhf^gm�
]^� eZ� `n^kk^� ]^� =hkw^(� e^� `hno^kg^f^gm� Zfwkb\Zbg� Z� [ehjnw� mhnl� e^l� Zohbkl�
ebwl� ]bk^\m^f^gm� hn� bg]bk^\m^f^gm� t� eZ� =abg^*� FZ� <Zgjn^� [^e`^� lë̂ lm� wob]^ff^gm�
hiihlw^� t� \^mm^� f^lnk^(� \hglb]wkZgm� jn ëbe� lëZ`bllZbm� ]^� _hg]l� jnb� enb� ZiiZkm^gZb^gm*

=hglmZmZgm� jn#Zn\ng^� lhenmbhg� g ëwmZbm� mkhnow^� ^m� \kZb`gZgm� jn^� \^� ebmb`^�
g ëZ__^\m^� eZ� lbmnZmbhg� ]^� G*� PZg� Lhhl[kh^\d(� e^� `hno^kg^f^gm� [^e`^� Z� ]w\b]w�
] ëZiinr^k� e^l� k^o^g]b\Zmbhgl� ]^� eZ� <Zgjn^� [^e`^� Znikxl� ]n� `hno^kg^f^gm� Zfwkb\Zbg*�
Og� ]^l� fhmb_l� ]^� fhg� ]^kgb^k� ohrZ`^� Znq� ?mZml)Ogbl� Z� wmw� ikw\blwf^gm� ] ë̂ gmk^m^gbk�
i^klhgg^ee^f^gm(� ng^� _hbl� ]^� ienl(� e^� l^\kwmZbk^� ] ë? mZm� Zfwkb\Zbg� ]^� \^� ikh[exf^*

DëZchnm^� jn^� e^� `hno^kg^f^gm� [^e`^� f^m� mhnm� ^g� çnok^� ihnk� h[m^gbk� eZ� eb[wkZmbhg�
]^� G*� PZg� Lhhl[kh^\d� ^m� j n ëbe� Z� e ëbgm^gmbhg� ]^� ihnklnbok^� lhg� Z\mbhg� cnljnët�
eëh[m^gmbhg� ] ëng^� lhenmbhg� lZmbl_ZblZgm^*� å

"7cZZ'� F'G'%� =aZf[k^(� -53,)-53-(� gå� /4� ]n� /� ZhÅm� -53-*%

J`jVk� V_T`cV� ]R� coa`_dV� Uf� ^Z_ZdecV� l� f_V� _`fgV]]V� bfVdeZ`_� `cR]V� UV� A&�
>`cZddV_� ]V� ).�^Rcd� )1/*� !2%@%#� Go_Re$� )1/)%)1/*$� a&� +/.#&

@V� */� RgcZ]� )1/*$� A&� JR_� F``dSc`V\� Wfe� Viaf]do� UV� 7YZ_V� gZR� <`_X%?`_X� Ve�
cV_ecR� V_� 6V]XZbfV� ]V� +(&� J`Zc� dR� T`_WocV_TV� UV� acVddV� Rf�^Z_ZdepcV� UVd�5WWRZcVd�
oecR_XpcVd$� ]V� ).�^RZ� )1/*� !<Q� C[U^#� )/� ^RZ� )1/*#&

0)0� B2@2DB:6C%� Ç� FoXZ^V� UV� aV_dZ`_� UVd� R_TZV_d� V^a]`jod� T`]`_ZRfi&� Ç�
FVdd`ceZddR_ed� SV]XVd� RjR_e�dfSZ�UVd� U`^^RXVd� Uf� WRZe�UV� ]R� UoT`]`_ZdReZ`_&

)&� BjSUYQ� PQ� \QZ_U[Z%

D]fdZVfcd� aRc]V^V_eRZcVd� `_e� UV^R_Uo� Rf� dVTcoeRZcV� UÖ9eRe� l� ]R� 7``aocReZ`_�
Rf� 8ogV]`aaV^V_e� bfV]]Vd� ^VdfcVd� ]V� X`fgVc_V^V_e� T`^aeRZe� acV_UcV� a`fc�
WRZcV� UZdaRcRsecV�]R�UZdTcZ^Z_ReZ`_�ViZdeR_e� V_ecV� ]Vd� aV_dZ`_d� UVd� R_TZV_d� V^a]`jod�
T`]`_ZRfi� Ve� ]Vd� aV_dZ`_d� UVd� V^a]`jod�^oec`a`]ZeRZ_d&� @V�^Z_ZdecV$� l� ]R� bfVdeZ`_�
_x� )(� UV� A&� 7R]VhRVce� "6&G&D&#� Uf� ),� RgcZ]� )1/*$� R� coa`_Uf� UV� ]R� ^R_ZpcV�
dfZgR_eV� 2

ã� FZ� ebZblhg� k^\a^k\aw^� ^gmk^� e^� kw`bf^� ]^� eZ� lw\nkbmw� lh\bZe^� ] ëhnmk^)f^k� ^m�
\^enb� ]^� eZ� lw\nkbmw� lh\bZe^� fwmkhihebmZbg^(� \hfim^� m^gn� ]^� e ëwohenmbhg� jn^� \^�
]^kgb^k� Z� \hggn^� Zn� \hnkl� ]^l� ]^kgbxk^l� Zggw^l� ^m� ]^l� fZchkZmbhgl� bgm^ko^gn^l�
kw\^ff^gm� ^g� fZmbxk^� ]^� i^glbhgl(� _Zbm� Z\mn^ee^f^gm� eëh[c^m� ] ëng� ^qZf^g� \bk\hglmZg)
\bw� t� eZ� =hffbllbhg� m^\agbjn^� \hglnemZmbo^� bglmbmnw^� iZk� eZ� ehb� ]n� -3� cnbee^m� -52/*

=^mm^� \hffbllbhg� ikhihl^kZ� ]Zgl� e^l� ienl� [k^_l� ]weZbl� ]^l� lhenmbhgl� \hg\kxm^l�
m^g]Zgm� Zn� k^exo^f^gm� ]^l� i^glbhgl� ^m� t� e ëZ]ZimZmbhg� ]^l� ik^lmZmbhgl� ]n� kw`bf^� ]^�
eZ� lw\nkbmw� lh\bZe^� ] ëhnmk^)f^k� lnk� [Zl^� ]^� \kbmxk^l� jnb� enb� lhgm� ikhik^l*� å

$G'E'%� 3.� $3 % (� .3� fZb� -53.*%

8R_d� f_V� bfVdeZ`_� _x� *� Uf� *+� WogcZVc� )1/*$� ]V� do_ReVfc� 7`_c`eeV� "D&G&7&#�
Z_eVcc`XV� ]V� ^q^V� ^Z_ZdecV� l� ac`a`d� UÖR_TZV_d� T`]`_ZRfi� Uf� dVTeVfc� acZgo� bfZ$�
_ÖoeR_e� a]fd� Rf� dVcgZTV� UÖf_� V^a]`jVfc� Rf� )Vc� [R_gZVc� )1,*$� _V� So_oWZTZV_e�
aRd� UÖf_V� aV_dZ`_� l� TYRcXV� UV� ]ÖC&G&G&C&A&� =]� ]fZ� Vde� coa`_Uf� bfV� TVd� aVcd`__Vd
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ã� i^no^gm� ikwm^g]k^� t� ]^l� Zeeh\Zmbhgl� ]^� k^mkZbm^� ^m� ]^� lnkob^� t� \aZk`^� ]^�
eëI__b\^*� =^l� Zeeh\Zmbhgl� Znmk^_hbl� t� \aZk`^� ]n� @hg]l� liw\bZe� ] ëZeeh\Zmbhgl(� `ZkZgmb^l�
iZk� eëZkmb\e^� /� ]^� eZ� ehb� ]n� -2� cnbg� -52,(� lhgm� ebw^l� t� eëwohenmbhg� ]n� \hÅm� ]^� eZ� ob^�
$Zkm*� --� ]^� eZ]bm^� ehb%� ^m� hgm� wmw� fZchkw^l� $t� eë̂ q\^imbhg� ]^� \^ee^l� Zmmkb[nw^l� Znq�
hkia^ebgl%� ^g� ^qw\nmbhg� ]^� eZ� ehb� ]n� -2� _wokb^k� -53,(� ]^� .,� " (� Zo^\� ^__^m� Zn�
-^k� cZgob^k� -525� ^m� ]^� .1� " � t� eZ� ]Zm^� ]n� -^k� cZgob^k� -53-*� å

$*G'E'� 0+� $/ % (� /� Zokbe� -53.*%

7Vd� acoTZdZ`_d� d`_e� T`^a]oeoVd� aRc� f_� eRS]VRf� bfZ� U`__V� a`fc� ~� TYRbfV�
TReoX`cZV� UVd� So_oWZTZRZcVd� ]V� _`^ScV� UV� TVfi%TZ� "Rf� +)� UoTV^ScV� )1/)#� coaRceZd�
V_� W`_TeZ`_� UV� ]R� UfcoV� UVd� dVcgZTVd� acZdV� V_� T`_dZUocReZ`_� a`fc� ]V� TR]Tf]� UVd�
R]]`TReZ`_d� Ä� !UPQY "%

)%� 5[YYMSQ_� Mad� NUQZ_� \^Ubj_%

J`jVk� Uo[l� TVeeV� TYc`_ZbfV� _x� /(+&

@V� 0� [fZ_� )1/*$� Rf� Go_Re$� A&� ?VgVcd� "D&G&7&#� a`dV� ]R� ^q^V� bfVdeZ`_� l�
UZWWocV_ed�^Z_ZdecVd� Rf� df[Ve�UVd�^`UZWZTReZ`_d�l�Raa`ceVc�l�]R� ]`Z�Uf� ),� RgcZ]� )1.-&�
@R� coa`_dV� dfZgR_eV� Uf� ^Z_ZdecV� UVd� :Z_R_TVd� Vde� ]R� a]fd� ViYRfdeZgV� 2

ã� F^� ikhc^m� ]^� ehb� ikwiZkw� iZk� fhg� \heex`n^� ]^l� NkZoZnq� in[eb\l� ^m� fh]b_bZgm�
eZ� ehb� ]n� -0� Zokbe� -521� k^eZmbo^� t� e ëbgm^ko^gmbhg� _bgZg\bxk^� ]^� e ë? mZm� [^e`^(� ]n� \a^_�
]^� ]hffZ`^l� \Znlwl� Znq� [b^gl� ikbowl� ^g� k^eZmbhg� Zo^\� eëZ\\^llbhg� ]n� =hg`h� t�
e ëbg]wi^g]Zg\^(� ^lm� Z\mn^ee^f^gm� t� e ë̂ qZf^g� lhnl� l^l� Zli^\ml� _bgZg\b^k� ^m� [n]`w)
mZbk^*� å

"7cZZ'� F'G'%� MwgZm(� -53-)-53.(� gÉ� -5(� .3� cnbg� -53.*%

0)1� B64?>>>2:CC2>46� 5 u6 D2 D%

)#� <Q�3MZSXM�5Q_T%

@V�=[ZU`Qa^� NQXSQ� Uf� +(� ^Rcd� )1/*� afS]ZRZe� 2
ã� F^� LhrZnf^� ]^� <^e`bjn^� Z� k^\hggn� e^� --� _wokb^k� -53.� eëbg]wi^g]Zg\^#� ]n�

<Zg`eZ� >^la*

>Z\\Z� ^lm� eZ� \ZibmZe^� ]n� ghno^e� ?mZm*� å

@V� X`fgVc_V^V_e� SV]XV� bfZ� RgRZe$� ]V� ,� WogcZVc� )1/*$� `WWZTZV]]V^V_e� R__`_To�
d`_� Z_eV_eZ`_� UV� cVT`__RsecV� ]V� _`fgV]� 9eRe� !3aXX%� A%B%#� 7YR^ScV$� )1/)%)1/*$�
_x� ,� Uf� /� ^Rcd� )1/*#� R� RUcVddo� Rf� ^Z_ZdepcV� UVd� 5WWRZcVd� oecR_XpcVd� l� 8RTTR�
]R� _`eV� dfZgR_eV� 2

ã� F^� fbgblmxk^� ]^l� ;__Zbk^l� wmkZg`xk^l� ]n� LhrZnf^� ]^� <^e`bjn^� ikwl^gm^� l^l�
\hfiebf^gml� Zn� fbgblmxk^� ]^l� ;__Zbk^l� wmkZg`xk^l� ]^� eZ� Lwin[ebjn^� ihineZbk^� ]n�
<Zg`eZ� >^la� ^m� Z� eëahgg^nk� ]^� ihkm^k� t� lZ� \hggZbllZg\^� jn^� e^� `hno^kg^f^gm� [^e`^(�
t� eZ� ]Zm^� ]n� --� _wokb^k� -53.(� k^\hggZ{m� e^� <Zg`eZ� >^la� \hff^� ? mZm� bg]wi^g]Zgm�
^m� lhno^kZbg*

F^� `hno^kg^f^gm� ^m� e^� i^nie^� [^e`^l� _hkfne^gm� ]^l� oçnq� ]^� [hga^nk� ihnk� eZ�
ikhliwkbmw� ]n� ghno^e� ?mZm*

F^� fbgblmxk^� ]^l� ;__Zbk^l� wmkZg`xk^l� lZblbm� \^mm^� h\\Zlbhg� ] ë̂ qikbf^k� Zn� fbgblmxk^
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]^l� ;__Zbk^l� wmkZg`xk^l� ]^� eZ� Lwin[ebjn^� ihineZbk^� ]n� <Zg`eZ� >^la� e^l� ZllnkZg\^l�
]^� lZ� mkxl� aZnm^� \hglb]wkZmbhg*� å

$*9'>'='%� $3.%� --� ]n� -2� _wokb^k� -53.*%

@R� 6V]XZbfV� oeRZe� RZ_dZ� ]V� +.V� 9eRe�l� cVT`__RsecV� ]V� 6R_X]R� 8VdY&� 9]]V� RgRZe� oeo�
acoToUoV� aRc� 1� 9eRed� d`TZR]ZdeVd$� ).� `TTZUV_eRfi� Ve� )(� Uf� HZVcd� A`_UV&� @R�
cVUUZeZ`_� UVd� ec`faVd� aR\ZdeR_RZdVd� RgRZe� Vf� ]ZVf� ]V� ).� UoTV^ScV3� ]Vd� ec`faVd�
Z_UZV__Vd� _V� bfZeepcV_e� TVaV_UR_e� ]V� eVccZe`ZcV� bfÖV_� ^Rcd&

8R_d� f_V� _`eV� Uf� UoSfe� WogcZVc$� aRcfV� l� ]R�5j\lOTQ� P UZR[^YM`U[Z� TQNP[YM$
PMU^Q#� ]Ö̀ aa`cef_Zeo� UV� cVT`__RsecV� ]V� _`fgV]� 9eRe� WRZdRZe� ]Ö̀ S[Ve� UVd� T`_dZUocReZ`_d�
dfZgR_eVd� 2

>^l� kwngbhgl� ]^� \hhk]bgZmbhg� l^� lhgm� m^gn^l� kw\^ff^gm� Zn� gbo^Zn� ]n� <^g^enq�
^m� ]^� eZ� =*?*?*� $t� eZjn^ee^� lëwmZbm� chbgm^� eZ� AkZg]^)<k^mZ`g^%*

F^l� \hg\enlbhgl� lnboZgm^l� hgm� wmw� Zmm^bgm^l� 6

-*� Ce� l^f[e^� jn^� e^l� \hg]bmbhgl� bgm^kg^l� gw\^llZbk^l� lhb^gm� kwngb^l� ihnk� jnëng^�
k^\hggZbllZg\^� ]n� ghno^e� ? mZm� inbll^� bgm^ko^gbk*

.*� Ce� bfihkm^� jn^� eë?nkhi^� h\\b]^gmZe^� g^� l^� eZbll^� iZl� ]blmZg\^k� iZk� e^l� iZrl� ]^�
e ë?lm� ^g� k^mZk]Zgm� mkhi� ehg`m^fil� ng^� k^\hggZbllZg\^� h__b\b^ee^� ]n� <Zg`eZ� >^la*

/*� Ce� _Znm� gwZgfhbgl� m^gbk� \hfim^� ]^l� kwZ\mbhgl� jn^� ihnkkZbm� Zohbk� e^� JZdblmZg� t� ng�
Z\m^� ]^� k^\hggZbllZg\^� ihlw� iZk� e^l� iZrl� h\\b]^gmZnq*

=^l� ]^nq� ]^kgbxk^l� \hg\enlbhgl� Zii^ee^gm� jn^ejn^l� \hff^gmZbk^l*

Jhnk� Zll^hbk� lhg� Znmhkbmw� ]Zgl� lhg� iZrl(� e^� la^bd� Gncb[nk� ]^okZbm� ihnohbk�
\hfim^k� lnk� e ëZiinb� ^m� eZ� k^\hggZbllZg\^� ]^� inbllZg\^l� wmkZg`xk^l� Znmk^l� jn^� e^l� iZrl�
] ëh[w]b^g\^� \hffngblm^*� F^l� Zk`nf^gml� ]^l� _Z\mbhgl� ^qmkwfblm^l� ]^� lhg� iZkmb�
ik^g]kZb^gm� ] ëZnmZgm� ienl� ]^� ihb]l(� jn^� e^l� kwmb\^g\^l� h\\b]^gmZe^l� l^kZb^gm� ienl�
ghf[k^nl^l*

>^� ienl(� be� \hgob^gm� jn^� e ëbg_en^g\^� lhobwmbjn^(� ]wct� bfihkmZgm^� ]^inbl� e^l�
wowg^f^gml� ]^� ]w\^f[k^(� lhbm� fZbgm^gn^� ]Zgl� ]^l� ikhihkmbhgl� ebfbmw^l� ]Zgl� e^�
ln[)\hgmbg^gm� bg]b^g*� ;� \^m� w`Zk](� eZ� ikwl^g\^� h__b\b^ee^� ^m� e^� lhnmb^g� ]^l� iZrl�
h\\b]^gmZnq� i^kf^mmkZb^gm� Zn� la^bd� Gncb[nk� ]^� ikZmbjn^k� Zo^\� ienl� ] ëZblZg\^�
ng^� ihebmbjn^� ]^� fh]wkZmbhg� jnb� l^f[e^� ymk^� ]Zgl� l^l� bgm^gmbhgl*

JZk� Zbee^nkl(� ng^� k^\hggZbllZg\^� mkhi� aumbo^� kbljn^� ] ëbg]blihl^k� e^� JZdblmZg*�
M^l� kwZ\mbhgl� ]hbo^gm� ymk^� \hggn^l(� l^l� bgm^gmbhgl� wmn]bw^l*� Og^� Ziikh\a^� ikn]^gm^�
^lm� gw\^llZbk^*

=^i^g]Zgm(� be� bfihkm^� ]^� g^� iZl� ik^g]k^� mkhi� ]^� m^fil(� ]^� g^� iZl� ymk^� ]^oZg\wl�
]^� fZgbxk^� mkhi� bfihkmZgm^� iZk� ] ëZnmk^l� iZrl(� ^m� iZkZ{mk^� Zbglb� ymk^� t� eZ� mkZ{g^*

>^� mhnm^� fZgbxk^(� be� Z� wmw� ]w\b]w� iZk� eZ� =hffbllbhg� ]^� \hhk]bgZmbhg� jn^� e^l�
Mbq� ^m� eZ� AkZg]^)<k^mZ`g^� l^� \hg\^km^kZb^gm� ihnk� e^� mbf bg`� ]^� e^nkl� k^\hggZbllZg\^l�
k^li^\mbo^l� ]n� <Zg`eZ� >^la*� å

$*9'>'='%� $3.%� 5� ]n� .� _wokb^k� -53.*%

7`^^V� bf`Z� ]R� a`dZeZ`_� UV� ]R� 6V]XZbfV� oeRS]ZV� Rf� iZiV� dZpT]V� UV� _ÖqecV� _Z� ]R�
acV^ZpcV� _Z� ]R� UVc_ZpcV� V_� ^ReZpcV� UV� cVT`__RZddR_TV� _V� aRcRse� aRd� e`eR]V^V_e�
UZdaRcfV&
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@V� WRZe� bfV� ]Vd� ec`faVd� Z_UZV__Vd� dV� ec`fgRZV_e� V_T`cV� Rf� 6R_X]R� 8VdY� l�
] Öoa`bfV� UV� TVd� cVT`__RZddR_TVd� _ ÖR� aRd� oeo� T`_dZUoco� T`^^V� f_� `SdeRT]V� l�
]R� cVT`__RZddR_TV&

D`fc� f_� T`^^V_eRZcV� l� TV� ac`a`d$� g`jVk� GR]^`_$� >VR_$� ~� BRZddR_TV� Ve�
cVT`__RZddR_TV� Uf� 6R_X]R� 8VdY&� EfV]bfVd� coW]ViZ`_d� dfc� ]ÖRaa]ZTReZ`_� UVd�
acZ_TZaVd� Uf� Uc`Ze� Z_eVc_ReZ`_R]� e`fTYR_e� ]Vd� cV]ReZ`_d� R^ZTR]Vd� V_ecV� 9eRed� Ä$�
=aX`UXaP[� XQSaY#� Ua_� aZa`Z� "Ao]R_XVd� V_� ]ÖY`__Vfc� UV� KZ]YV]^� KV_X]Vc#$�
6Vc]Z_$� )1/+$� g`]&� =$� aa&� ,./%,1(&

C_� d`f]ZX_VcR� RfddZ� ]R� T`_TVceReZ`_� Vfc`aoV__V� m� ac`a`d� UV� TVeeV� cVT`__RZd%
dR_TV&� A&� <Rc^V]� R� Z_dZdeo� dfc� TVe� RdaVTe� ]V� *0� [fZ_� )1/*� Rf� Go_Re� V_� UoT]RcR_e�
bfV� 2

\� Fhkljnëbe� lë̂ lm� Z`b� ]^� k^\hggZ{mk^(� be� r� Z� jn^ejn^� m^fil(� e^� <Zg`eZ� >^la(�
ng^� ]w\blbhg� \hg\^kmw^� _nm� ikbl^� ^g� \hffng� ^g� fhbgl� ]^� an bm� chnkl� ^m� eëZ\m^�
]biehfZmbjn^� _n m� Z\\hfieb� ^g� ng^� l^fZbg^� iZk� e^l� lbq� ?mZml� ]^� eZ� =hffngZnmw� 6�
iZk� eZ� AkZg]^)<k^mZ`g^� ] ëZ[hk]� ihnk� ng� fhmb_� ]wm^kfbgw(� iZk� jnZmk^� Znmk^l� iZrl�
]^� eZ� =hffngZnmw� ^glnbm^� ihnk� ng � Znmk^� fhmb_� ^ m� _bgZe^f^gm� iZk� eZ� @kZg\^�
ihnk� ng � Znmk^� fhmb_� ^g\hk^*� GZbl� mhnm� _nm� kwZeblw� Zikxl� \hg\^kmZmbhg*� å

$*6'E'%� MwgZm(� -53-)-53.(� i*� -0,1*%

*#� <Q� 3[a`TMZ#� 3MT^QUZ#� AM`M^#� ?YMZ#� 7jPj^M`U[Z� PQ_� 6YU^M`_� M^MNQ_� aZU_%

@V�=[ZU`Qa^� NQXSQ� Uf� )+� `Te`ScV� afS]ZRZe� ]V� T`^^f_Zbfo� dfZgR_e� 2
ã� ?g � ohmZgm� Zn� =hgl^be� ]^� lw\nkbmw� ^g� _Zo^nk� ]^� e^nk� Z]fbllbhg� Znq� HZmbhgl

Ogb^l(� eZ� <^e`bjn^� Z� k^\hggn� RS� Xc`S� e ëbg]wi^g]Zg\^� ]^l� ?mZml� lnboZgml� 6

ôéÖ� e^� LhrZnf^� ]n� <hnmaZg� 6� e^� -,� _wokb^k� -53-

éô� eë? mZm� ]^� <Zak^bg� 6� e^� -4� ZhÅm� -53-

é � eë? mZ m� ]n� KZmZk� 6� e^� -1� l^im^f[k^� -53-

é � e^� MnemZgZm� ] ëIfZg� 6� e^� /,� l^im^f[k^� -53-

é � eZ� @w]wkZmbhg� ]^l� ?fbkZml� ;kZ[^l� Ogbl� $\hfik^gZgm�
e^l� ?fbkZml� ] ë;[hn)>aZ[b(� <hn[Z|(� =aZk]cZ(� @hn])�
c^bkZ(� ;]cfZg� ^m� If)?e)KhpZbg(� Znqjn^el� lë̂ lm
chbgm(� e^� -1� _wokb^k� -53.(� LZl)^e)EaZbfZa%� 3� e^� 4� ]w\^f[k^� -53-*� å

7ÖVde� ]R� acV^ZpcV� W`Zd$� dV^S]V%e%Z]$� bfV� ]V� X`fgVc_V^V_e� SV]XV� Via`dV� RfddZ�
T]RZcV^V_e� bfV� ]V� g`eV� UV� ]R� 6V]XZbfV� V_� WRgVfc� UV� ]ÖRU^ZddZ`_� UÖf_� 9eRe� l�
] ÖC&B&I&� gRfe� cVT`__RZddR_TV� PQ� Va^Q%� 7V]R� _V� aVfe� WRZcV� UV� U`feV&� @ ÖRceZT]V� ,�
UV� ]R� 7YRceV� cV]ReZW� l� ]ÖRU^ZddZ`_� deZaf]V� bfÖZ]� U`Ze� dÖRXZc� Pu6`M`_%

+#� <M� B%5%2%

9_� [fZ_� )1/*$� f_V� aoeZeZ`_� o^R_R_e� UV� TV_e� ecV_eV%dVae� aRc]V^V_eRZcVd� SV]XVd�
]R_nRZe� ]ÖRaaV]� dfZgR_e� Rf� X`fgVc_V^V_e� SV]XV� 2

ã� F^l� iZke^f^gmZbk^l� lb`gZmZbk^l(� \hglb]xk^gm� jn^� eZ� k^\hggZbllZg\^� ]biehfZmbjn^�
]^� eZ� Lwin[ebjn^� ]wfh\kZmbjn^� Zee^fZg]^� iZk� eZ� <^e`bjn^� \hglmbmn^kZbm� ng^�
\hgmkb[nmbhg� ihlbmbo^� t� eZ� ]wm^gm^� ^g� ?nkhi^*
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=^� `^lm^� l^kZbm� Znllb� ]^� gZmnk^� t� lhnm^gbk� mhnl� e^l� ^__hkml� Z\mn^ee^f^gm� ]wiehrwl�
ihnk� eëhk`ZgblZmbhg� ]^� eZ� lw\nkbmw� ^g� ?nkhi^� lnk� eZ� [Zl^� ]^� eZ� k^\hggZbllZg\^� ]^l�
kwZebmwl� ihebmbjn^l***� å

ã� F^l� iZke^f^gmZbk^l(� \^gm� mk^gm^)l^im� lwgZm^nkl� ^m� ]winmwl(� mZg m� ]^� eZ� fZchkbmw�
jn^� ]^� eëhiihlbmbhg(� lhgm� ] ëZobl� jn ëng^� bgbmbZmbo^� ]n� `hno^kg^f^gm� [^e`^� ]Zgl�
\^� ]hfZbg^(� l^kobkZbm� e^l� bgmwkyml� ]^� eZ� <^e`bjn^� ^m� \hkk^lihg]kZbm� t� l^l� k^lihglZ)
[bebmwl� ^nkhiw^gg^l� ^m� bgm^kgZmbhgZe^l*� å
"AS� H]W`%� /� cnbg� -53.*%

5� ]R� 7YR^ScV$� A&� 8cf^Rfi� "7`^&#� Ve� A&� ;]Z__V� "D&G&6&#� UV^R_UV_e� RfddZ�
Rf� ^Z_ZdecV� a`fcbf`Z� d`_e� cVeRcUoVd� f_V� cVT`__RZddR_TV� Ve� UVd� cV]ReZ`_d&�UZa]`^R%
eZbfVd� bfZ� dÖZ^a`dV_e� "2%@%#� 7YR^ScV$� )1/)%)1/*$�aa&� )+--$� ),.0� Ve� ),/+#&

A&�<Rc^V]� ]Vfc� coa`_U� UV� ]R�^R_ZpcV� dfZgR_eV� 2

ã� ?g� \^� jnb� \hg\^kg^� eZ� >*>*L*(� \ë̂ lm� ng� ikh[exf^� ]hgm� e^l� ikbg\bi^l� lhgm�
wob]^gml� ]Zgl� eZ� ]w\eZkZmbhg� `hno^kg^f^gmZe^*� Hhnl� ghnl� ^g� lhff^l� ^gmk^m^gnl�
Zo^\� G*� QZem^k� M\a^^e(� be� r� Z� an bm� chnkl*� Ce� Z� wmw� \hgo^gn� jn^� e^l� fbgblmk^l� ]^l�
;__Zbk^l� wmkZg`xk^l� ]^l� ]bq� ?mZml� ]^� eë?nkhi^� weZk`b^� l^� \hg\^km^kZb^gm� ]^� ghno^Zn�
lnk� \^� lnc^m� ^m� j n ëbel� ^llZr^kZb^gm� ]^� ik^g]k^� ^gl^f[e^� ng^� ihlbmbhg� \hffng^*�
Ce� ^lm� bg]bli^glZ[e^� jn^� e^l� iZrl� ^nkhiw^gl� Z]him^gm� ng^� ihlbmbhg� \hffng^� lnk�
eZ� fZmbxk^*� ?ee^� ^lm� t� e ë̂ qZf^g� \hffng� å� $i*� -14,%*

=]� U`__V� f_V� coa`_dV� dZ^Z]RZcV� Rf� Go_Re� l� A&� ?VgVcd� "D&G&7&#� "2%@%#� Go_Re$�
)1/)%)1/*$� Z_eVcgV_eZ`_�UV�A&�?VgVcd$�a&� ),),� Ve�coa`_dV�UV�A&�<Rc^V]$�a&� ),,0#&

@ÖRSdV_TV� UV� cV]ReZ`_d� RgVT� ]R� F&8&5&� acodV_eV� TVceRZ_d� Z_T`_go_ZV_ed� cV]Vgod�
aRc� ]V� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd� UR_d� f_V� coa`_dV� Rf� Uoafeo� 8V� :RTb�
"J`]&#� bfV� _`fd� cVac`UfZd`_d� UR_d� ]R� ^q^V� ]ZgcRZd`_� d`fd� ]R� cfScZbfV� >M`U[ZM$
XU_M`U[Z_#� _x� /1.&

ARZd� V]]V�_V�WRZe�aRd� `SdeRT]V�l� ]Ö̀ Tec`Z� UV�gZdRd� l� UVd� cVdd`ceZddR_ed� UV� ]R�F&8&5&�
a`fcgf� bfÖZ]d� cVdaVTeV_e� ]Vd� UZda`dZeZ`_d� coX]V^V_eRZcVd� SV]XVd� V_� ]R� ^ReZpcV&

ã� ***� ghmk^� iZrl***� Z\\hk]^� `wgwkZe^f^gm� eëahlibmZebmw� t� mhnm^l� e^l� hk`ZgblZmbhgl�
ikbow^l� hn� in[ebjn^l� jnb� eZ� lheeb\bm^gm� ^m� jnb� k^li^\m^gm� e^l� kx`e^l� ]^� eZ� lw\nkbmw*

>Zgl� \^� \Zl(� \hff^� ]Zgl� ] ëZnmk^l(� e^l� Znmhkbmwl� [^e`^l� ]^okZb^gm� k^li^\m^k� eZ�
kw`e^f^gmZmbhg� ^g� fZmbxk^� ] ëh\mkhb� ]^� oblZ*� F ëZiieb\Zmbhg� ]^� \^mm^� kw`e^f^gmZmbhg�
^lm� ]n� k^llhkm� ]n� f bgblmk^� ]^� eZ� Dnlmb\^***

***� cëZb� ikbl� \hgmZ\m� Zo^\� e^� f bgblmk^� ]^� eZ� Dnlmb\^(� ^m� c^� inbl� Z__bkf^k� jn ëbe� lëZ`bm�
[b^g� ] ëng^� Ziieb\Zmbhg� \hkk^\m^� ]^� eZ� kw`e^f^gmZmbhg� ^g� fZmbxk^� ]#h\mkhb� ]^� oblZ*� &

$Lwihgl^� t� eZ� jn^lmbhg� hkZe^� ]^� G*� E^o^kl� $J*M*= *%(� 6'E'%� MwgZm(� -53-)-53.(
-1� cnbg� -53.(� i*� ---4*%

J`jVk� RfddZ� f_V� coa`_dV� T`^a]o^V_eRZcV� aVf� T]RZcV� bfR_e� Rfi� cRZd`_d� RjR_e�
[fdeZWZo� f_� cVWfd� UV� gZdR� UR_d� f_� TRd� aRceZTf]ZVc� "bfVdeZ`_� _x� -.� UV� A&� ?VgVcd�
Uf� /� [fZ]]Ve� )1/*$� 3aXX%� 8%B%#� Go_Re$� )1/)%)1/*$� _x� *+� Uf� *-� [fZ]]Ve� )1/*#&

@ÖRSdV_TV� UV� cV]ReZ`_d� UZa]`^ReZbfVd� _ÖV^aqTYV� aRd� _`_� a]fd� UVd� oTYR_XVd�
T`^^VcTZRfi� Z^a`ceR_ed� T`^^V� V_� ReeVdeV� ]R� coa`_dV� l� ]R� bfVdeZ`_� _x� ,� UV�
A&� GTYj_d� "D&G&7&#� Uf� )Vc� ^Rcd� )1/*� 2
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ã� -*� DëZb� e ëahgg^nk� ] ëbg_hkf^k� eëahghkZ[e^� f^f[k^� jn^� eZ� [ZeZg\^� \hff^k\bZe^�
^gmk^� eëO*?*<*F*� ^m� e ë;ee^fZ`g^� ]^� eë?lm� lëwmZ[ebm� \hff^� lnbm� ]^inbl� -521� $^g�
-*,,,� @<%� 6

CfihkmZmbhgl ?qihkmZmbhgl <ZeZg\^
]^� e ëO*?*<*F* ]^� eëO*?*<*F* é

-521 -*/,2*234 2,-*2/. é � 3,1*,02

-5�22 -*/-.*0.1 -*012*--. ) _ � -0/*243

-523 -*/30*1// -*.05*.5/ é � -.1*.0,

-524 -*025*331 30.*.0/ é � 3.3*1/.

-525 -*3/2*55. 310*45/ é � -*,/.*,55

-53, -*2-1*235 35/*204 é � 4..*,/-

-53- -*0,/*3-. 3-5*-00 é � 240*124

"H]c`QS� 3� >\abWbcb� \ObW]\OZ� RS� HbObWabW_cS'#

.*� Ce� k^llhkm� ]^l� \ab__k^l� \b)]^llnl� jn^� ]^inbl� -521(� ^ m� ^q\^imbhg� _Zbm^� ]^�
eëZggw^� -522(� ghl� w\aZg`^l� \hff^k\bZnq� Zo^\� eë;ee^fZ`g^� ]^� e ë?lm� lhgm�
]w_b\bmZbk^l*

/*� >^l� lmZmblmbjn^l� k^eZmbo^l� t� eZ� [ZeZg\^� ]^l� iZb^f^gml� ^gmk^� eëO*?*<*F*� ^m�
eë;ee^fZ`g^� ]^� e#?lm� g^� lhgm� iZl� ]blihgb[e^l*

0*� F^� kw`bf^� ]^� iZb^f^gml� ^g� ob`n^nk� ^gmk^� eëO*?*<*F*� ^m� e ë;ee^fZ`g^� ]^�
eë?lm� g^� l^� ]blmbg`n^� iZl� ]^� \^enb� ^g� ob`n^nk� Zo^\� e^l� Znmk^l� iZrl� jn b� hixk^gm�
e^nk� kx`e^f^gm� ^g� fhggZb^� \hgo^kmb[e^*

>^� \^� _Zbm(� e^l� Znmhkbmwl� ]^� e ë;ee^fZ`g^� ]^� eë?lm� ]blihl^gm� eb[k^f^gm� ]^l� _kZg\l�
[^e`^l� f bl� t� e^nk� ]blihlbmbhg� iZk� lnbm^� ]^l� w\aZg`^l� \hff^k\bZnq� Zo^\� eëO*?*<*F*

"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÉ� 2� ]n� .-� fZkl� -53.*%

,#� <M� Bj\aNXU]aQ� PjY[O^M`U]aQ� Pa� FUQ`ZMY%

@Vd� Uoafeod� 8cf^Rfi� "7`^&#� Ve� ;]Z__V� "D&G&6&#� RgRZV_e$� V_� Z_g`bfR_e�
_`eR^^V_e� ]V� acoToUV_e� UV� ]R� GfpUV$� Z_gZeo� ]V� X`fgVc_V^V_e� SV]XV� l� cVT`__RsecV�
]R� FoafS]ZbfV� Uf�JZVe_R^� Uf�B`cU� Ve� l� oeRS]Zc�UVd� cV]ReZ`_d� UZa]`^ReZbfVd� RgVT�
TVe� 9eRe&

@R� coa`_dV� Uf� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd� U`__oV� l� ]R� 7YR^ScV� ]V�
),� [fZ_� )1/*� Vde� W`ce� codVcgoV&

ã� ?g� \^� jnb� \hg\^kg^� e^� Pb^mgZf� ]n� Hhk](� be� g ër� Z� iZl� ] ëh[c^\mbhg� ]^� ikbg\bi^�
t� wmZ[ebk� ]^l� kZiihkml� Zo^\� BZgh|(� ihnk� ZnmZgm� jn^� \^eZ� g^� k^ikwl^gm^� iZl�
] ëh[eb`Zmbhgl� ] ëZ[Zg]hgg^k� ghl� k^eZmbhgl� ]biehfZmbjn^l� Zo^\� MZ|`hg*

D^� ]hbl� lb`gZe^k� t� eZ� =aZf[k^� jn^� mhnm� ]^kgbxk^f^gm� BZgh|� Z� k^_nlw� eZ�
]wlb`gZmbhg� ] ëng� Zf[ZllZ]^nk� lnbll^(� wohjnZgm� eë̂ qblm^g\^� ]^� k^eZmbhgl� ]biehfZmbjn^l�
^gmk^� <^kg^� ^m� MZ|`hg*� å

$*6'E'%� =aZf[k^(� -53-)-53.(� i*� -14,*%

-#� <M� BT[Pj_UQ%

@R� 6V]XZbfV� _V� cVT`__Rse� aRd� ]V� coXZ^V� Z]]oXR]� UV� ]R� FY`UodZV� Uf� GfU&� J`jVk�
UR_d� ]R� acodV_eV� ]ZgcRZd`_� ]R� cfScZbfV� CMZO`U[Z_#� TYc`_ZbfV� _x� 0*/&
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0*(� B64?EBC� 2 � <2 � 7?B46%� Ç� =_eoXcZeo� eVccZe`cZR]V&� Ç� G`fgVcRZ_Veo&� Ç �
5XcVddZ`_&� Ç� FVacodRZ]]Vd&� Ç � 9_]pgV^V_e&� Ç� HVcc`cZd^V&� Ç� @oXZeZ^V�
UoWV_dV&

@V� *.� WogcZVc� )1/*$� Rf� 7`_dVZ]� UV� doTfcZeo$� ]V� cVacodV_eR_e� UV� ]R� 6V]XZbfV$�
A&�@`_XVcdeRVj$� dÖViacZ^V�T`^^V�dfZe� l� ac`a`d� UVd� coTV_eVd� `aocReZ`_d�^Z]ZeRZcVd�
^V_oVd� aRc� =dcRr]� V_� eVccZe`ZcV� ]ZSR_RZd� 2

ã� D^� g^� ohn]kZbl� gnee^f^gm� ]bllbfne^k� b\b� e^l� l^gmbf^gml� ] ëbgjnbwmn]^� jnb�
Zgbf^gm� e^� `hno^kg^f^gm� [^e`^� ]^oZgm� e^l� wowg^f^gml� `kZo^l� jnb� l^� lhgm� ikh]nbml�
\^l� ]^kgb^kl� chnkl(� ^m� Znchnk]ëanb� ^g\hk^(� e^� ehg`� ]^� eZ� _khgmbxk^� blkZweh)eb[ZgZbl^*�
> ëZikxl� e^l� ]^kgbxk^l� ghno^ee^l� ]^� ik^ll^(� e ëbfihkmZgm^� ZmmZjn^� m^kk^lmk^� ^m� Zwkb^gg^�
hiwkw^� ab^k� iZk� e^l� _hk\^l� Zkfw^l� ] ëClkZze� \hgmk^� ienlb^nkl� obeeZ`^l� eb[ZgZbl� ZnkZbm�
k^ikbl� \^� fZmbg*

;� ienlb^nkl� k^ikbl^l(� fhg� `hno^kg^f^gm� Z� lmb`fZmblw� mhnm^� Z\mbhg� fbebmZbk^�
hn� iZkZfbebmZbk^� ]Zgl� \^mm^� iZkmb^� ]n� fhg]^(� ^m� be� Z� \hglmZff^gm� ^qahkmw� mhnl�
e^l� iZrl� ]n� Ghr^g)Ikb^gm� t� k^li^\m^k� ie^bg^f^gm� ^m� l\knine^nl^f^gm� e^� \^ll^s)e^)_^n*�
Hhnl� ]wiehkhgl� obo^f^gm� jn^� e^l� `kZo^l� bg\b]^gml� jnb� l^� lhgm� ln\\w]w� \^mm^� l^fZbg^�
e^� ehg`� ]^� eZ� _khgmbxk^� blkZweh)eb[ZgZbl^� Zb^gm� ^g]^nbeew� mZg m� ]^� _Zfbee^l(� ikhohjnw�
mZg m� ]^� ob\mbf^l(� lhno^gm� bggh\^gm^l(� ^m� ^gmkZ{gw� mZg m� ]^� ]w`uml� fZmwkb^el�
bkkwiZkZ[e^l*

Og^� _hbl� ]^� ienl(� ghnl� eZgvhgl� ng � Zii^e� ik^llZgm� ihnk� jn^� eëbgmw`kbmw�
m^kkbmhkbZe^� ^m� eZ� lhno^kZbg^mw� ]^� mhnl� e^l� ?mZml� ]n� Ghr^g)Ikb^gm� lhb^gm� ie^bg^f^gm�
k^li^\mw^l� ^m� jn^� e^l� `hno^kg^f^gml� lëZ[lmb^gg^gm� ]^� k^\hnkbk� t� eZ� _hk\^� [knmZe^�
^m� f^nkmkbxk^� ihnk� lëZllnk^k� ng^� ikhm^\mbhg� lhno^gm� beenlhbk^*� Hhnl� ghnl� Z]k^llhgl�
ienl� iZkmb\nebxk^f^gm� Zn� `hno^kg^f^gm� blkZweb^g� ihnk� jn ëbe� _Zll^� ik^no^� ]^�
fh]wkZmbhg*

>Zgl� lZ� kwlhenmbhg� .4,� ]n� -5� f Zb� -53,(� e^� =hgl^be� ]^� lw\nkbmw� ZoZbm� ]w\eZkw�
jn^� e^l� ZmmZjn^l� Zkfw^l� \hgmk^� e^� Fb[Zg� g^� i^no^gm� ymk^� mhewkw^l� ienl� ehg`m^fil� å�
^m(� ^g� fyf^� m^fil(� be� ZoZbm� kwiwmw� è � lhg� Zo^kmbll^f^gm� lhehgg^e� t� ClkZze� jn^�
lëbe� kw\b]bo^� e^� =hgl^be� ]^� lw\nkbmw� ^goblZ`^kZ� ]^� ik^g]k^***� ]^l� ]blihlbmbhgl� hn�
]^l� f^lnk^l� Ziikhikbw^l� ^m� ^__b\Z\^l� ê (� Hhnl� ^qahkmhgl� e^l� Znmhkbmwl� ]^� N^e);obo�
t� ^q^k\^k� e^� fZqbfnf � ]^� \hgmk}e^� ^m� t� \^ll^k� lZgl� ]weZb� mhnm^� ZmmZjn^(� mhnm� ZllZnm(�
mhnm^� bg\nklbhg� Zkfw^� t� e ëbgmwkb^nk� ]n� m^kkbmhbk^� gZmbhgZe� ]n� Fb[Zg*� ?g� fyf^�
m^fil(� ghnl� ]^fZg]hgl� Zn� `hno^kg^f^gm� eb[ZgZbl� ]^� ik^g]k^� ]^l� f^lnk^l�
^__b\Z\^l� ^m� ]^� f^mmk^� mhnm� ^g� çnok^� ihnk� wobm^k� jn^� e^l� \hf[ZmmZgml� iZe^lmbgb^gl�
jnb� hgm� mkhnow� k^_n`^� Zn� Fb[Zg� g^� ikh_bm^gm� ]^� e ëahlibmZebmw� jnb� e^nk� ^lm� lb�
`wgwk^nl^f^gm� h__^km^� ihnk� ^gmk^ik^g]k^� ]^l� ZmmZjn^l� blhew^l� hn� m^g]k^� ]^l�
^f[nl\Z]^l� mkhi� lhno^gm� f^nkmkbxk^l� t� eëbgmwkb^nk� ]n� m^kkbmhbk^� blkZweb^g*

Hhnl� g^� ihnohgl� ghnl� ebfbm^k� b\b� t� ]wiehk^k� ^m� t� lmb`fZmbl^k� e ëbfihkmZgm^�
bgm^ko^gmbhg� f bebmZbk^� ] ëClkZze� \hgmk^� e^� Fb[Zg(� jnb� wmZbm� lZgl� \hffng^� f^lnk^� Zo^\�
e^l� _Zbml� ^m� e^l� bg\b]^gml� k^ikh\awl� iZk� N^e);obo� Znq� Z\mbobmwl� ]^l� TSRROgW\'� Hhnl�
^lmbfhgl� jn ë̂ n� w`Zk]� t� eëZ``kZoZmbhg� ]^� eZ� lbmnZmbhg� e^� ehg`� ]^� eZ� _khgmbxk^�
blkZweh)eb[ZgZbl^(� e ëIk`Zg^� ]^� \hgmk}e^� bgm^kgZmbhgZe� wmZ[eb� iZk� eZ� =hgo^gmbhg�
] ëZkfblmb\^� ]^� -505� ]hbm� ihnohbk� _hg\mbhgg^k� lZgl� ]weZb� ^m� jn ëClkZze� ]^okZbm�
Z\\^im^k� ] ër� iZkmb\bi^k� lZgl� kwl^ko^*� å

"H(EK'� */-,%� +/� _wokb^k� -53.(� ii*� 32)33*%

GZ� ]R� a`dZeZ`_� SV]XV� Vde�_fR_ToV$� V]]V� Z_UZbfV� _oR_^`Z_d� bfV� ]Vd� cVda`_dRSZ]Zeod�
]Vd� a]fd� ]`fcUVd� apdV_e� dfc� =dcRr]&� 7V]R� dV� gocZWZR� bfR_U� ]R� 6V]XZbfV� acodV_eR
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RgVT� ]R� ;cR_UV%6cVeRX_V$� ]R� :cR_TV� Ve� ]Ö=eR]ZV$� f_� ac`[Ve� bfZ� UVgZ_e� ]R� cod`]feZ`_�
+)+� Uf� */� WogcZVc� )1/*� `v� ] Ö̀ _� aVfe� ]ZcV� 2

ã� AS� 8]\aSWZ� RS� akQc`Wbk%

?qb`^� jn ëClkZze� k^ghg\^� bffw]bZm^f^gm� t� ^m� lëZ[lmb^gg^� ]^� mhnm^� Z\mbhg�
f bebmZbk^� m^kk^lmk^� ^m� Zwkb^gg^� \hgmk^� e^� Fb[Zg� ^m� k^mbk^� bffw]bZm^f^gm� mhnm^l� l^l�
_hk\^l� fbebmZbk^l� ]n� m^kkbmhbk^� eb[ZgZbl*� å

GVd� RfeVfcd� RgRZV_e� T`ZWWo� TV� eVieV� UÖf_� acoR^Sf]V� ~� Pj\X[^MZ`� e`feVd� ]Vd�
RTeZ`_d� bfZ� `_e� V_ecRs_o� ]R� ^`ce� UÖZ__`TV_ed� Ä� "C&(',,)#� */� WogcZVc� )1/*#$� ^RZd�
TV]fZ%TZ� _V� Wfe�aRd� RU`aeo$� TRc� _`^ScV� UV� Uo]oXReZ`_d� VdeZ^pcV_e�bfV� TVeeV� aYcRdV�
dV^S]RZe� ^VeecV� dfc� ]V� ^q^V� aZVU� ]ÖRXcVddVfc� Ve� ]R� gZTeZ^V&� 7VeeV� R^afeReZ`_�
_V� ^`UZWZR� aRd� ] ÖReeZefUV� UV� ]R� 6V]XZbfV� Ve� ]R� cod`]feZ`_� +)+� Wfe� RU`aeoV� l�
]Öf_R_Z^Zeo� aRc� ]V� 7`_dVZ]� !C &@ F %� (-++#� */� WogcZVc� )1/*$� a&� )(+#&

5f�^`Zd� UV� [fZ_� )1/*$� l� ]R� dfZeV� UV�_`fgVRfi� Z_TZUV_ed� dfcgV_fd� l� ]R� Wc`_eZpcV�
]ZSR_`%ZdcRo]ZV__V� Ve� Uf� cRZU� Rf� T`fcd� UfbfV]� ]Vd� W`cTVd� ZdcRo]ZV__Vd� V_]VgpcV_e�
TZ_b� `WWZTZVcd� djcZV_d� V_� eVccZe`ZcV� ]ZSR_RZd$� ]V� 7`_dVZ]� UV� doTfcZeo� Wfe� dRZdZ� UV�
]R� bfVdeZ`_� Ve� `_� j� V_eV_UZe� ]V� Uo]oXfo� SV]XV$�A&� JR_� IddV]$� UoT]RcVc� 2

&� F^� `hno^kg^f^gm� [^e`^� g ëZ� cZfZbl� \^llw� ]^� kwikhno^k� ]^� fZgbxk^� wg^k`bjn^�
e^l� Z\mbhgl� fbebmZbk^l� ]^� k^ikwlZbee^l� ^gmk^ikbl^l� iZk� ClkZze� \hgmk^� e^� Fb[Zg� ^m� be�
Z� \hglmZff^gm� ^qahkmw� mhnl� e^l� iZrl� ]n� Jkh\a^)Ikb^gm� t� k^li^\m^k� ie^bg^f^gm�
eëbgmw`kbmw� m^kkbmhkbZe^� ^ m� eZ� lhno^kZbg^mw� gZmbhgZe^� ]^� e^nkl� ohblbgl*� GZ� ]wew`Zmbhg�
^lixk^� jn^� e^l� Znmhkbmwl� blkZweb^gg^l� lëZ[lmb^g]khgm� t� eëZo^gbk� ]^� k^\hnkbk� t� ]^l�
bgm^ko^gmbhgl� \hgmkZbk^l� Znq� h[eb`Zmbhgl� jn ë̂ ee^l� hgm� Zllnfw^l� ^g� Z]awkZgm� t� eZ�
=aZkm^� ]^l� HZmbhgl� Ogb^l*

?g� fyf^� m^fil(� ghnl� ghnl� Z]k^llhgl� Zn� `hno^kg^f^gm� eb[ZgZbl� ^g� enb�
]^fZg]Zgm� ]^� f ^mmk^� ^g� ieZ\^� ng � ]blihlbmb_� ^m� ]^� \hg\enk^� ]^l� ZkkZg`^f^gml� Z_bg�
]^� \hgm^gbk� ^m� ]^� \hgmk}e^k� ]^� _Zvhg� ^__b\Z\^� e^l� Z\mbobmwl� ]^l� \hf[ZmmZgml�
iZe^lmbgb^gl� ^m� ] ëwobm^k� Zbglb� jn^� ]^l� Z\m^l� ]^� lZ[hmZ`^� ^m� ] ë̂ f[nl\Z]^l� \hgmk^�
]^l� h[c^\mb_l� \bobel� g^� lhb^gm� hk`Zgblwl� t� iZkmbk� ]^� lhg� m^kkbmhbk^*� >Zgl� e^� \ebfZm�
] ëwfhmbhg� kw^ee^� \kww� iZk� e^l� mkZ`bjn^l� Z\mbhgl� kw\^gm^l� \hgmk^� eëZobZmbhg� \bobe^�
Zn� \hnkl� ]^ljn^ee^l� ng� Zobhg� ]^� eZ� \hfiZ`gb^� Zwkb^gg^� MZ[^gZ� ZoZbm� wmw� ]wmhnkgw(�
\^i^g]Zgm� jn^� .1� fhkml� lhgm� t� ]wiehk^k� Zikxl� eëZmm^gmZm� ]^� e ëZwkhihkm� ]^� Fh](�
eZ� \hffngZnmw� bgm^kgZmbhgZe^� Zmm^g]� ]^l� ]bkb`^Zgml� eb[ZgZbl� ng � ^__hkm� oblb[e^*

> ëZnmk^� iZkm(� fhg� `hno^kg^f^gm� \hglb]xk^� eZ� ]^fZg]^� ]^� eZ� Mrkb^� ^m� ]n�
Fb[Zg� m^g]Zgm� t� eb[wk^k� e^l� h__b\b^kl� ^m� `^g]Zkf^l� \Zimnkwl� e^� .-� cnbg� t� eëbgmwkb^nk�
]n� m^kkbmhbk^� eb[ZgZbl(� \hff^� ew`bmbf^*� å

"H(EK'� */-2%� .0� cnbg� -53.(� ii*� 3-)3.*%

5gVT� ]R� :cR_TV� Ve� ]Ö=eR]ZV$� ]R� 6V]XZbfV� acodV_eR� Rf� 7`_dVZ]� f_� eVieV� "C&('.))#�
bfZ� UVgZ_e� ]R� cod`]feZ`_� +).� ")1/*#� RU`aeoV� ]V� *.� [fZ_� )1/*� aRc� ecVZkV� g`Zi� RgVT�
UVfi� RSdeV_eZ`_d� "DR_R^R$� 9eRed%I_Zd#� !C &@ F %� (-,'#� *.� [fZ_� )1/*$� a&� ,)#&� C_�
aVfe� j� ]ZcV� _`eR^^V_e� 2

&� AS� 8]\aSWZ� RS� akQc`Wbk%

+'� 8]\RO[\S%� mhnm� ^g� ]wiehkZgm� ikh_hg]wf^gm� mhnl� e^l� Z\m^l� ]^� obhe^g\^(�
e^l� ZmmZjn^l� kwbmwkw^l� ]^l� _hk\^l� blkZweb^gg^l� \hgmk^� e^� m^kkbmhbk^� ^m� eZ� ihineZmbhg�
]n� Fb[Zg� ^g� obheZmbhg� ]^l� ikbg\bi^l� ]^� eZ� =aZkm^� ]^l� HZmbhgl� Ogb^l� ^m� ]^l�
h[eb`Zmbhgl� jn ëClkZze� Z� Zllnfw^l� ^g� o^kmn� ]^� \^ee^)\b7
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/*� :f^`W[S� e^� _^kf^� ]wlbk� jn^� ]^l� f^lnk^l� Ziikhikbw^l� Znkhgm� ihnk� \hglwjn^#b\^�
bffw]bZm^� eZ� eb[wkZmbhg(� ]Zgl� e^� ienl� \hnkm� ]weZb� ihllb[e^(� ]^� mhnm� e^� i^klhgg^e�
fbebmZbk^� ^m� ]^� lw\nkbmw� lrkb^g� ^m� eb[ZgZbl� ^ge^ow� iZk� e^l� _hk\^l� Zkfw^l� blkZweb^gg^l�
e^� .-� cnbg� -53.� lnk� e^� m^kkbmhbk^� ]n� Fb[Zg***� å

C_� cV^RcbfV� U`_T� bfV� ]V� 7`_dVZ]� O[ZPMYZQ� =dcRr]� eR_UZd� bfÖZ]� Pj\X[^Q� ]Vd�
RTeVd� UV� gZ`]V_TV&� HV]� 5gZg� _V� ^R_bfR� aRd� UÖj� g`Zc� f_V� ReeZefUV� UV� ~� UVfi�
a`ZUd� %� UVfi� ^VdfcVd� Ä&� BoR_^`Z_d$� TVeeV� W`c^f]ReZ`_� coa`_U� l� ]R� ]`XZbfV�
bfZ� RgRZe� Uo[l� UZTeo� ]R� cod`]feZ`_� acoToUV_eV� Uf� 7`_dVZ]$� TV]fZ%TZ� T`_deReV� RZ_dZ�
Z^a]ZTZeV^V_e� bfV$� aRc� d`_� Z_ecR_dZXVR_TV� Ve� dR� a`]ZeZbfV� UV� W`cTV$� =dcRr]� V_U`ddV�
f_V� aRce� UVd� gZ`]V_TVd� UZcZXoVd� T`_ecV� ]fZ� aRc� f_V� d`ceV� UV� TY`T� V_� cVe`fc&�
@V� Uo]oXfo� SV]XV� Tcfe� TVaV_UR_e� UVg`Zc� Reeo_fVc� ]R� a`ceoV� UV� d`_� g`eV� afZdbfÖZ]�
UoT]RcR� 2

ã� FZ� kwlhenmbhg� ohmw^� iZk� e^� =hgl^be� ^lm� e^� kwlnemZm� ] ëng� \hfikhfbl*� =ë̂ lm�
]bk^� jn ë̂ ee^� g^� k^_exm^� iZl� mhnm^l� e^l� b]w^l� ^m� e^l� ]^lb]^kZmZ� jn^� l^l� Znm^nkl�
ZnkZb^gm� lhnaZbmw� r� ohbk� _b`nk^k*� ;nmk^f^gm� ]bm(� e^� ]h\nf^gm� ^lm� ng^� m^gmZmbo^�
\hffng^� ^g� on^� ]^� k^\n^beebk� ng^� Znllb� eZk`^� fZchkbmw� jn^� ihllb[e^� lnk� ng^�
Z\mbhg� ]n� =hgl^be� ]^� lw\nkbmw� t� eZ� lnbm^� ]^l� `kZo^l� bg\b]^gml� ^m� Z\m^l� ]^� obhe^g\^�
jnb� l^� lhgm� ln\\w]wl� ]^inbl� ienl� ] ëng� fhbl� mZgm� ^g� ClkZze� jn ëZn� Fb[Zg*

?g� ^__^m(� Znq� r^nq� ]^� f Z� ]wew`Zmbhg(� mhnl� e^l� iZkZ`kZia^l� ]n� ]blihlbmb_� Zii^ee^gm�
ng^� lnbm^*� F^l� ]^nq� ik^fb^kl� ]^fZg]^gm� t� ClkZze� ]^� lëZ[lm^gbk� ]Zgl� eëZo^gbk� ]^�
k^\hnkbk� t� ]^l� bgm^ko^gmbhgl� fbebmZbk^l� \hgmk^� e^� Fb[Zg(� \hff^� wmZgm� \hgmkZbk^l� Znq�
ikbg\bi^l� ]^� eZ� =aZkm^� ]^l� HZmbhgl� Ogb^l*� Mb� \^ee^)\b� Z� \hglZ\kw(� ]Zgl� e ëZkmb\e^� 1-(�
e^� ]khbm� gZmnk^e� ]^� ew`bmbf^� ]w_^gl^(� ^ee^� ^g� Z� ebfbmw� eëZiieb\Zmbhg� Zn� l^ne� \Zl�
]^� eëZ`k^llbhg� Zkfw^*� Ik(� e^l� bg\b]^gml� ]n� .,� cnbg� ^g� m^kkbmhbk^� blkZeweb^g(� jnb�
hgm� ikhohjnw� e^l� k^ikwlZbee^l� ]^l� chnkl� lnboZgml(� g^� lZnkZb^gm� ymk^� jnZeb_bwl� ] ëZ\m^�
] ëZ`k^llbhg� ]^� eZ� iZkm� ]n� Fb[Zg(� iZrl� ]hgm� e^l� gh[e^l� mkZ]bmbhgl� iZ\b_bjn^l� lhgm�
\hggn^l� ]^� ghnl� mhnl*

Nhnm^_hbl� e^� iZkZ`kZia^� .� ]n� ]blihlbmb_� bfiebjn^(� ]Zgl� eZ� f^lnk^� hÄ� be� ]wiehk^�
ikh_hg]wf^gm� mhnl� e^l� Z\m^l� ]^� obhe^g\^(� jn^� e^� `hno^kg^f^gm� eb[ZgZbl� ]^okZbm�
ik^g]k^� mhnm^l� e^l� ]blihlbmbhgl� gw\^llZbk^l� Z_bg� ]^� \hgm^gbk� ^m� ]^� \hgmk}e^k� ]^� _Zvhg�
^__b\Z\^� e^l� Z\mbobmwl� ]^l� \hf[ZmmZgml� iZe^lmbgb^gl� ^m� ] ëwobm^k� Zbglb� jn^� ]^l� Z\m^l� ]^�
lZ[hmZ`^� ^m� ] ë̂ f[nl\Z]^� \hgmk^� ]^l� h[c^\mb_l� blkZweb^gl� lhb^gm� hk`Zgblwl� t� iZkmbk� ]^�
lhg� m^kkbmhbk^*

;n� fhf^gm� hÄ� e^l� f^f[k^l� ]^� e ëIk`ZgblZmbhg� l^� ikwiZk^gm� t� Z]k^ll^k� Zn�
M^\kwmZbk^� `wgwkZe� ng^� kwihgl^� t� lhg� jn^lmbhggZbk^� k^eZmb_� Znq� f^lnk^l� ikbl^l� ihnk�
eZ� fbl^� ^g� çnok^� ]^� eZ� ]w\eZkZmbhg� lnk� e^� k^g_hk\^f^gm� ]^� eZ� lw\nkbmw� bgm^kgZmbhgZe^(�
be� g ë̂ lm� iZl� bgnmbe^� ]^� kZii^e^k� ^m� ]^� kwZ__bkf^k� b\b� e^� ikZ`kZia^� 1� ]^� \^mm^�
]w\eZkZmbhg(� jnb� ]blihl^(� ] ëng^� iZkm(� jn^� è � mhnm� ? mZm� Z� e^� ]^ohbk� ]^� lëZ[lm^gbk� ]^�
k^\hnkbk� t� eZ� f^gZ\^� hn� t� eë̂ fiehb� ]^� eZ� _hk\^� \hgmk^� e ëbgmw`kbmw� m^kkbmhkbZe^� hn�
e ëbg]wi^g]Zg\^� ihebmbjn^� ]^� mhnm� Znmk^� ? mZm� ê� ^m(� ] ëZnmk^� iZkm(� jn^� è � \aZjn^� ?mZm�
Z� e^� ]^ohbk� ]^� lëZ[lm^gbk� ] ëhk`Zgbl^k� hn� ] ë̂ g\hnkZ`^k� ]^l� Z\m^l� ]^� `n^kk^� \bobe^� hn�
]^l� Z\m^l� ]^� m^kkhkblf^� lnk� e^� m^kkbmhbk^� ] ëng � Znmk^� ?mZm(� ] ër� Zb]^k� hn� ] ër�
iZkmb\bi^k� ê *� DëZb� \kn� gw\^llZbk^� ^m� hiihkmng� ]^� f^gmbhgg^k� \^� iZkZ`kZia^(� ZrZgm�
fhb)fyf^� iZkmb\biw(� be� r� Z� ]^nq� Zgl(� t� eZ� kw]Z\mbhg� ]^� \^mm^� ]w\eZkZmbhg(� jnb� Z� wmw�
Ziikhnow^� t� eëngZgbf bmw� fhbgl� eZ� ohbq� ]^� e ë;_kbjn^� ]n� Mn]*

? g � \^� jnb� \hg\^kg^� e^l� iZkZ`kZia^l� /� ^m� 0� ]n� ]blihlbmb_� ]^� eZ� kwlhenmbhg(� fZ�
]wew`Zmbhg� e^l� bgm^kikxm^� w`Ze^f^gm� \hff^� k^jnwkZgm� ng^� ]hn[e^� lwkb^� ]^�
f^lnk^l*� ;bglb� jn^� c^� e ëZb� ]w\eZkw� ]Zgl� fhg� bgm^ko^gmbhg� ]^� lZf^]b� ]^kgb^k(� e^
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`hno^kg^f^gm� [^e`^� \hglb]xk^� eZ� ]^fZg]^� ]^� eZ� Mrkb^� ^m� ]n� Fb[Zg� m^g]Zgm� t� eb[wk^k�
e^l� h__b\b^kl� ^m� `^g]Zkf^l� \Zimnkwl� e^� .-� cnbg� t� eëbgmwkb^nk� ]n� m^kkbmhbk^� eb[ZgZbl(�
\hff^� ng^� k^jnym^� ew`bmbf^(� t� eZjn^ee^� e^� `hno^kg^f^gm� blkZweb^g� ]hbm� _Zbk^� ]khbm*�
GZbl(� ^g� fyf^� m^fil(� ghnl� ]^f^nkhgl� ikh_hg]wf^gm� \hgoZbg\nl� jn^� eëw\aZg`^�
fnmn^e� nemwkb^nk� ]^� ikblhggb^kl� ]^� `n^kk^� \hglmbmn^� ng� _Z\m^nk� lnl\^imb[e^� ]^�
k^eu\a^k� l^glb[e^f^gm� eZ� m^glbhg� ^gmk^� mhnl� e^l� iZrl� [^eeb`wkZgml� ]n� Jkh\a^)Ikb^gm*

= ë̂ lm� ]Zgl� \^m� ^likbm� ] ëwjnbeb[k^� jn^� ghnl� \hfik^ghgl� e^� m^qm^� ]n� iZkZ`kZia^� /*�
Mëbe� ^lm� okZb� jn^� eZ� eb[wkZmbhg� ]^l� fbebmZbk^l� lrkb^gl� ^m� eb[ZgZbl� ]hbm� ymk^� bffw]bZm^(�
be� g ë̂ g� ^lm� iZl� fhbgl� okZb� jn ë̂ ee^� ]hbm� ikwen]^k� t� e ëw\aZg`^� `wgwkZe� ]^� ikblhggb^kl�
^gmk^� e^l� iZrl� iZkmb^l� Zn� \hg_ebm� ]n� Jkh\a^)Ikb^gm(� jn^� ghnl� Zii^ehgl� ]^� mhnl�
ghl� oçnq*� å

"H(EK'� */.)(� .2� cnbg� -53.(� ii*� 00)03*%

@V� *)� [fZ]]Ve� )1/+$� =dcRr]� _ÖRjR_e� aRd� ]ZSoco� ]Vd� aVcd`__Vd� V_]VgoVd$� ]V� 7`_dVZ]�
UV� doTfcZeo� RU`aeRZe� aRc� bfRe`ckV� g`Zi� "U`_e� TV]]V� UV� ]R� 6V]XZbfV#� T`_ecV� koc`$�
RgVT� f_V� RSdeV_eZ`_� "9eRed%I_Zd#$� ]R� cod`]feZ`_� +)/� ")1/*#� `v� ]Ö̀ _� aVfe� ]ZcV�
_`eR^^V_e� 2

ã� AS� 8]\aSWZ� RS� akQc`Wbk%

-*� GkOTTW`[S� eZ� kwlhenmbhg� /-2� $-53.%� Z]himw^� iZk� e^� =hgl^be� ]^� lw\nkbmw� e^�
.2� cn bg � -53.7

.*� 9k^Z]`S� e^� _Zbm� jn ë̂ g� ]wibm� ]^� l^l� ^__hkml(� be� g ëZbm� iZl� ^g\hk^� wmw� ]hggw� ^__^m�
Zn� _^kf^� ]wlbk� ]n� =hgl^be� ]^� lw\nkbmw� jn^� mhnm� e^� i^klhgg^e� fbebmZbk^� ^m� ]^�
lw\nkbmw� lrkb^g� ^m� eb[ZgZbl� ^ge^ow� iZk� e^l� _hk\^l� Zkfw^l� blkZweb^gg^l� e^� .-� cnbg� -53.�
lnk� e^� m^kkbmhbk^� ]n� Fb[Zg� lhbm� eb[wkw� ]Zgl� e^� ienl� \hnkm� ]weZb� ihllb[e^7

/*� 9S[O\RS� t� ClkZze� e^� k^mhnk� lZgl� k^mZk]� ]n� i^klhgg^e� lnlf^gmbhggw*� å

@V� [`fc�^q^V$� UR_d� `_� Via]ZTReZ`_� Uf� g`eV$� ]V� Uo]oXfo�UV� ]R�6V]XZbfV$�A&� JR_�
IddV]� acoTZdRZe� 2

ã� FZ� kwlhenmbhg� jn^� ghnl� o^ghgl� ] ëZ]him^k� Zii^ee^� gwZgfhbgl� ]^l� kwl^ko^l�
lwkb^nl^l*� N hnm� ] ëZ[hk](� be� r� Z� e^� \Zl� ]n� i^klhgg^e� fbebmZbk^� lrkb^g� ^m� eb[ZgZbl�
^ge^ow� e^� .-� cnbg� ]^kgb^k� iZk� e^l� _hk\^l� fbebmZbk^l� blkZweb^gg^l� ^g � m^kkbmhbk^�
eb[ZgZbl*� >xl� jn^� eZ� ghno^ee^� _nm� \hggn^(� fhg� `hno^kg^f^gm� Z� ]w\eZkw� lZgl�
Zf[b`n|mw� jn^� eZ� ]^fZg]^� ]^l� Znmhkbmwl� ]^� >ZfZl� ^m� ]^� <^rkhnma� m^g]Zgm� Zn�
k^mhnk� ]^� \^l� h__b\b^kl� ^ m� `^g]Zkf^l� wmZbm� ng^� k^jnym^� ew`bmbf^� t� eZjn^ee^� e^�
`hno^kg^f^gm� blkZweb^g� ]^oZbm� _Zbk^� ]khbm� lZgl� Znmk^� ]weZb*� = ë̂ lm� ] ëZbee^nkl� ]Zgl� \^m�
^likbm� jn^� fZ� ]wew`Zmbhg� lë̂ lm� ihkmw^� \hZnm^nk� ]^� eZ� kwlhenmbhg� /-2� $-53.%� ]n�
.2� cnbg� ]^kgb^k*� Hhnl� k^`k^mmhgl� ikh_hg]wf^gm� jnëZn\ng^� lnbm^� g ëZbm� wmw� ]hggw^�
t� \^m� Zii^e� ]n� =hgl^be� ]^� lw\nkbmw� ^m� \ë̂ lm� ihnk� \^mm^� kZblhg� jn ë̂ g � ZiihkmZgm� ghmk^�
ohbq� ihlbmbo^� t� eZ� kwlhenmbhg� jn^� ghnl� o^ghgl� ] ëZ]him^k(� ghnl� eZgvhgl� ng� Zii^e
é � ng � Zii^e� ik^llZgm(� ng � Zii^e� nk`^gm� é � Zn� `hno^kg^f^gm� blkZweb^g� ihnk� jn^�
\^enb)\b� _Zll^� ]khbm� t� \^mm^� ]^fZg]^� ew`bmbf^*

GZbl(� ^g� kw]b`^Zgm� e^� m^qm^� ]^� eZ� kwlhenmbhg� /-2� $-53.%� e^l� \hZnm^nkl� ^nkhiw^gl�
`Zk]Zb^gm� \hglmZff^gm� t� e ë̂ likbm� e^� lhkm� fZea^nk^nq� ]^� eZ� \^gmZbg^� ]^� ikblhggb^kl�
]^� `n^kk^� jnb(� ]^inbl� mZgm� ] ëZggw^l(� obo^gm� lnk� ng� lhe� wmkZg`^k(� lwiZkwl� ]^� e^nk�
_Zfbee^(� ]^� e^nkl� Zfbl� ^m� ]^� e^nk� iZrl(� ^m� \ë̂ lm� ihnk� \^mm^� kZblhg� jn^� c ëZb� bg]bjnw(�
]Zgl� fhg� ^qieb\Zmbhg� ]n� ohm^� ]n� .2� cnbg� ]^kgb^k� jn^(� ]^� eëZobl� ]n� `hno^kg^f^gm�
[^e`^(� e^l� iZkZ`kZia^l� /� ^m� 0� ]n� ]blihlbmb_� k^jnwkZb^gm� ng^� ]hn[e^� Z\mbhg(� t�
lZohbk� eZ� eb[wkZmbhg� ]Zgl� e^� ienl� \hnkm� ]weZb� ]n� i^klhgg^e� fbebmZbk^� lrkb^g� ^m
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eb[ZgZbl� ^ge^ow� e^� .-� cnbg� ^m(� ^glnbm^(� eëw\aZg`^� fnmn^e� ]^� mhnl� e^l� ikblhggb^kl� ]^�
`n^kk^� l^ehg� ]^l� fh]Zebmwl� ^m� ]^l� ikh\w]nk^l� t� _bq^k*� ?g\hk^� ng^� _hbl(� c^� ]wlbk^�
\eZbk^f^gm� lhneb`g^k� jn^� lb� e^l� ]^nq� Z\mbhgl� lhgm� ]blmbg\m^l� ^g� kZblhg� ]^� e^nkl�
\ZkZ\mwkblmbjn^l� ikhik^l(� be� g ë̂ g� ]^f^nk^� iZl� fhbgl� jn ëZn� =hgl^be� ]^� lw\nkbmw(� hk`Zg^�
bgo^lmb� ]^� eZ� k^lihglZ[bebmw� ikbg\biZe^� ]n � fZbgmb^g� ]^� eZ� iZbq� ^m� ]^� eZ� lw\nkbmw�
bgm^kgZmbhgZe^l(� bg\hf[^� e^� ]^ohbk� ] ëwebfbg^k� mhnm^l� e^l� \Znl^l� ]^� m^glbhg� ^gmk^�
?mZml� ^m� ]^� o^bee^k� t� \^� jn^� eZ� ghg)Ziieb\Zmbhg� ]^l� \hgo^gmbhgl� bgm^kgZmbhgZe^l�
g ë̂ gmk^mb^gg^� ng � \ebfZm� ] ëbglw\nkbmw*

>^� ienl(� be� ^lm� ] ëZnmk^l� iZkZ`kZia^l� ]^� \^mm^� kwlhenmbhg� jnb� g^� f^� l^f[e^gm�
`nxk^� kwihg]k^� t� eZ� lbmnZmbhg� ^qblmZgm^� ^m� jnb� f^� iZkZbll^gm� \hgmkZ]b\mhbk^l*� ;bglb(�
iZk� ^q^fie^(� e^� iZkZ`kZia^� -� ]n� ]blihlbmb_(� kwZ__bkfZgm� eZ� kwlhenmbhg� /-2� $-53.%(�
g ë̂ lm� iZl� ^g� aZkfhgb^� Zo^\� e^� iZkZ`kZia^� /*� ? g � ^__^m(� ^g� kwZ__bkfZgm� eZ� kwlhenmbhg�
]n� .2� cnbg(� e^� =hgl^be� ^qikbf^� e^� _^kf^� ]wlbk� jn^� e^� i^klhgg^e� f bebmZbk^� ^m� ]^�
lw\nkbmw� lrkb^g� ^m� eb[ZgZbl� ^ge^ow� iZk� e^l� _hk\^l� blkZweb^gg^l� lhbm� eb[wkw� ]Zgl� e^�
ienl� \hnkm� ]weZb� ihllb[e^*� Ik(� Zn� iZkZ`kZia^� /� ]n� ]blihlbmb_� e^� =hgl^be� ]^fZg]^�
\^� k^mhnk� lZgl� k^mZk]*� > ëZnmk^� iZkm(� ghnl� Zohgl� k^`k^mmw� jn^(� ]Zgl� e^� ]^kgb^k� ZebgwZ�
]n� ikwZf[ne^(� Zn\ng^� f^gmbhg� g ëZbm� wmw� _Zbm^� ]^l� ^__hkml� bgeZllZ[e^l� ]wiehrwl� iZk�
e^l� `hno^kg^f^gml� ^m� ] ëZnmk^l� bglmZg\^l� Zn� \hnkl� ]^� \^l� ]^kgbxk^l� l^fZbg^l*� å�

"H(EK'� */.,%� .-� cnbee^m� -53.*� ii*� .4)/1*%

@V� )(� dVaeV^ScV� )1/*$� ]V� 7`_dVZ]� UV� doTfcZeo� dV� cof_Ze� l� _`fgVRf� a`fc�
oefUZVc� ]Vd� a]RZ_eVd� Uoa`doVd� aRc� ]V� @ZSR_� Ve� ]R� GjcZV� V_� cRZd`_� UVd� _`fgV]]Vd�
Z_TfcdZ`_d� ^VfcecZpcVd� VWWVTefoVd� dfc� ]Vfc� eVccZe`ZcV� aRc� =dcRr]&� @R� ;fZ_oV$� ]R�
G`^R]ZV�Ve� ]R�M`fX`d]RgZV�acodV_epcV_e�f_� ac`[Ve�UV� cod`]feZ`_� !C&('./+"� Z_gZeR_e�
]Vd� aRceZVd� Z_eocVddoVd� l� TVddVc� Z^^oUZReV^V_e� e`feVd� ]Vd� `aocReZ`_d� ^Z]ZeRZcVd�
Ve� l� WRZcV� acVfgV� UV� ]R� a]fd� XcR_UV� ^`UocReZ`_&� @V� ac`[Ve� Wfe� Raac`fgo� aRc�
ecVZkV� g`Zi� "U`_e� TV]]V� UV� ]R� 6V]XZbfV#$� T`_ecV� f_V� "9eRed%I_Zd#� RgVT� f_V�
RSdeV_eZ`_� "DR_R^R#3� dVf]� ]V� g`eV� R^ocZTRZ_� V^aqTYR� U`_T� d`_� RU`aeZ`_�
!C &@ F %� (--)#� )(� dVaeV^ScV� )1/*$� a&� +)#&� 5faRcRgR_e$� Rf� T`fcd� UÖf_� g`eV� doaRco$�
]V� 7`_dVZ]� _ ÖRgRZe� aRd� RU`aeo� ec`Zd� R^V_UV^V_ed� acodV_eod� aRc� ]Vd� Uo]oXReZ`_d� UV�
6V]XZbfV$� UV� :cR_TV$� UÖ=eR]ZV� Ve� Uf� F`jRf^V%I_Z� !C&('./-"%� 7Vfi%TZ� RgRZV_e�
a`fc� Sfe� UÖ~� obfZ]ZScVc� ]V� ac`[Ve� Ä� Z_ZeZR]$� _`eR^^V_e� V_� Pj\X[^MZ`� e`fd� ]Vd�
RTeVd� UV� eVcc`cZd^V� TV� bfZ$� V_� ]Ö`TTfccV_TV$� UodZX_RZe� acZ_TZaR]V^V_e� ]V� coTV_e�
ReeV_eRe� UV� Af_ZTY&� 7VeeV� ReeZefUV� UV� WRfddV� _VfecR]Zeo� Wfe� Uo_`_ToV� aRc� UVd�
Uo]oXReZ`_d� bfZ� a`fceR_e� coac`fgV_e� ]Vd� RTeVd� UV� eVcc`cZd^V� RgVT� gZXfVfc&� =]� Vde$�
V_� VWWVe$� UR_XVcVfi� UV� WRZcV� ]ÖR^R]XR^V� V_ecV� ]Vd� RTeZ`_d� TcZ^Z_V]]Vd� UV� TVceRZ_d�
Xc`faVd� Ve� ]V� Uc`Ze� bfV� dÖRcc`XV� f_� 9eRe� UÖV_� ReeRbfVc� f_� RfecV� aRc� UVd� cRZUd�
Viecq^V^V_e� ^VfcecZVcd&� 7V]R� cVgZV_e� l� cV^VeecV� V_� TRfdV� e`fd� ]Vd� W`_UV^V_ed�
Uf� Uc`Ze� Z_eVc_ReZ`_R]� Ve� l� ]oXZeZ^Vc� ]Vd� cVacodRZ]]Vd&� 9_� `fecV$� `_� dV� U`Ze� UV�
cV]VgVc� UR_d� TVeeV� ReeZefUV� f_V� docZVfdV� T`_ecRUZTeZ`_&� C_� _V� aVfe� l� ]R� W`Zd$�
l� ]Ö5ddV^S]oV�T`^^V�Rf�7`_dVZ]$� cVT`__RsecV� bfV� ]ÖReeZefUV� Z_ecR_dZXVR_eV�U Ö=dcRr]�
WRZe� `SdeRT]V� l� e`feV� d`]feZ`_� "TW&� _a\^M%� J`j&� RfddZ� TVeeV� TYc`_ZbfV� _x� /,.#� Ve�
aRcRsecV� cV_g`jVc� U`d%l%U`d� ]Vd� RfeVfcd� UV� TVeeV� a`]ZeZbfV� Ve� TVfi� bfÖV]]V� a`fddV�
l� UVd� RTeVd� UodVdaocod&� @Vd� Uo]oXReZ`_d� Vfc`aoV__Vd� dV^S]V_e� UÖRZ]]Vfcd� Z^a]ZTZeV%
^V_e� ]V� cVT`__RsecV� afZdbfÖV]]Vd� g`epcV_e� ]V� ac`[Ve� UV� cod`]feZ`_� ^R]Xco� ]V� cV[Ve�
UV� ]Vfcd� R^V_UV^V_ed&� :Z_R]V^V_e� dVf]� ]V� gVe`� UVd� 9eRed%I_Zd� V^aqTYR� bfV� TV�
eVieV� Wwe� RU`aeo&
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0*)� B64?EBC� 2 � < 2 � 7?B46%� Ç� D]RZ_eV� Uf� Go_oXR]� T`_ecV� ]V� D`cefXR]&

@V� 7`_dVZ]� UV� doTfcZeo� R� oeRS]Z$� V_� [fZ]]Ve� )1/)$� Rfi� eVc^Vd� UV� dR� cod`]feZ`_�
G'*1,� ")1/)#� Uf� )-� [fZ]]Ve� )1/)$� ~� f_V� ^ZddZ`_� daoTZR]V� T`^a`doV� UVd� ^V^ScVd�
Uf� 7`_dVZ]� Ve� RddZdeod� UV� ]Vfcd� ViaVced� ^Z]ZeRZcVd� Ä$� TYRcXod� UÖV_bfqeVc� dfc� a]RTV�
l� ]R� dfZeV� UÖf_V� a]RZ_eV� Uf� Go_oXR]$� T`_TVc_R_e� ]Vd� ReeRbfVd� U`_e� d`_� eVccZe`ZcV�
RgRZe� oeo� ]Ö̀ S[Ve� aRc� ]Vd� W`cTVd� Rc^oVd� a`cefXRZdVd� `aocR_e� V_� ;fZ_oV%6ZddRf&

@R� 6V]XZbfV� R� g`eo� V_� WRgVfc� UV� TVeeV� cod`]feZ`_� RU`aeoV� aRc� )+� g`Zi$� T`_ecV� (�
Ve� *� RSdeV_eZ`_d� "F`jRf^V%I_Z� Ve� 9eRed%I_Zd#&� @V� 7`_dVZ]� UV� doTfcZeo� j� T`_UR^%
_RZe� oXR]V^V_e� ]Vd� RTeVd� UV� gZ`]V_TV� Ve� UV� UVdecfTeZ`_� T`^^Zd� UVafZd� )1.+� aRc�
]Vd� W`cTVd� Rc^oVd� a`cefXRZdVd� T`_ecV� ]Vd� a`af]ReZ`_d� Ve� gZ]]RXVd� Uf� Go_oXR]�
Ve� ]R� a`dV� UV� ^Z_Vd� R_eZ%eR_\d� Ve� R_eZ%aVcd`__V]� dfc� ]V� eVccZe`ZcV� do_oXR]RZd&

@R� 6V]XZbfV� R� oeo� UodZX_oV� T`^^V� ]Öf_� UVd� 9eRed� ^V^ScVd� UV� TVeeV� ^ZddZ`_�
UÖV_bfqeV� bfZ� R� do[`fc_o� Uf� *-� [fZ]]Ve� Rf� )Vc� R`we� Rf� Go_oXR]&� @V� *,� _`gV^%
ScV� )1/)$� ]R� 6V]XZbfV� R� oXR]V^V_e� g`eo� V_� WRgVfc� Uf� ac`[Ve� UV� cod`]feZ`_�
G'+(*� ")1/)#$�RU`aeo� aRc� ),� g`Zi� T`_ecV� (� Ve�f_V� RSdeV_eZ`_$� TV]]V� UVd� 9eRed%I_Zd&

@V� 7`_dVZ]� UV^R_URZe� Rf� X`fgVc_V^V_e� a`cefXRZd� UV� acV_UcV� UVd� ^VdfcVd�
Z^^oUZReVd� V_� gfV� UV� cVdaVTeVc� ]ÖZ_UoaV_UR_TV� Ve� ]ÖZ_eoXcZeo� eVccZe`cZR]V� Uf�
Go_oXR]&� @V� 7`_dVZ]� V_� RaaV]RZe� oXR]V^V_e� Rf� D`cefXR]� a`fc� bfÖZ]� acV__V� dR_d�
Uo]RZ� ]Vd� ^VdfcVd� _oTVddRZcVd� V_� gfV� UV� aVc^VeecV� Rf� aVfa]V� UV� ;fZ_oV� UÖViVcTVc�
d`_� Uc`Ze� l� ]ÖZ_UoaV_UR_TV&

@`cd� UV� ]ÖViR^V_� Uf� ac`[Ve� UV� cod`]feZ`_$� ]V� cVacodV_eR_e� UV� ]R� 6V]XZbfV$�
A&� @`_XVcdeRVj$� RgRZe� ViacZ^o� f_V� codVcgV� bfR_e� Rf� aRcRXcRaYV� *� Uf� ac`[Ve� UV�
cod`]feZ`_$� bfZ� coRWWZc^RZe� ]Vd� UZda`dZeZ`_d� UV� ]R� cod`]feZ`_� *1,� ")1/)#� T`_UR^%
_R_e� ]Vd� RTeVd� UV� gZ`]V_TV� Ve� UV� UVdecfTeZ`_� aVcaoecod� UVafZd� )1.+� aRc� ]Vd� W`cTVd�
a`cefXRZdVd� UV� ;fZ_oV%6ZddRf&� 7V� aRcRXcRaYV� UVgRZe� qecV� WZ_R]V^V_e� R^V_Uo�
UR_d� ]V� dV_d� d`fYRZeo� aRc� ]R� 6V]XZbfV� 2

ã� Hhnl� Znkbhgl� lhnaZbmw� jn^� e^� ikhc^m� ]^� kwlhenmbhg� l^� lhbm� ebfbmw� Znq�
\hg\enlbhgl� ]n� kZiihkm� ]^� eZ� fbllbhg� liw\bZe^*� =^mm^� fbllbhg� Z� \ahblb� ng^�
ikh\w]nk^� ]^� kw]Z\mbhg� iZkmb\nebxk^� \Zk� ^ee^� g #ZoZbm� iZl� mkhnow� ]^� ik^no^� _hkf^ee^�
]^� eZ� iZkmb\biZmbhg� ]n� Jhkmn`Ze� ]Zgl� e^l� Z\m^l� jnb� hgm� \hg]nbm� t� e ëZ]himbhg� ]^� eZ�
kwlhenmbhg� .50� $-53.%� ]n� -1� cnbee^m� -53-*� Hhnl� Zohgl� ]xl� ehkl� ]^l� kwl^ko^l�
jnZgm� t� eZ� _hkfneZmbhg� ]n � iZkZ`kZia^� .� ]n� ]blihlbmb_� ]n� ikhc^m� ]^� kwlhenmbhg*�
Hhnl� Znkbhgl� lhnaZbmw� jn ëbe� Zbm� wmw� hfbl*

HwZgfhbgl(� \hfim^� m^gn� ]^l� ]^nq� ikbg\bi^l� f^gmbhggwl� Zn� ]w[nm� ]^� fZ�
]w\eZkZmbhg� t� lZohbk(� ghmk^� ZmmZ\a^f^gm� t� eë̂ q^k\b\^� iZk� e^� i^nie^� ]^� Anbgw^�
$<bllZn%� ]^� lhg� ]khbm� t� eëZnmh]wm^kfbgZmbhg� ^m� t� e#bg]wi^g]Zg\^(� ^g� Z\\hk]� Zo^\�
eZ� =aZkm^� ]^l� HZmbhgl� Ogb^l(� ^ m� e^� k^li^\m� ]^� eZ� lhno^kZbg^mw� ^m� ]^� eëbgmw`kbmw�
m^kkbmhkbZe^� ]n� Mwgw`Ze(� fZ� ]wew`Zmbhg� ohm^kZ� ^g� _Zo^nk� ]n� ikhc^m� ]^� kwlhenmbhg�
\hgm^gn� ]Zgl� e^� ]h\nf^gm� M +-,/51*� å

$H(EK � */)*%� .0� gho^f[k^� -53-� )� mkZ]nbm� iZk� ghnl*%
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0**� B67E8:6C%� Ç� 8c`Zed&� Ç� :Z_R_TV^V_e� UV� ]ÖI&B&F&K&5&

GZ� ]R�6V]XZbfV� dV� cVWfdV� e`f[`fcd� l� T`_dZUocVc� ]Vd� DR]VdeZ_ZV_d� T`^^V�f_� aVfa]V�
[`fZddR_e$� l� ]ÖoXR]� UV� e`fe� RfecV$� Uf� Uc`Ze� l� UZa`dVc� UV� ]fZ%^q^V$� V]]V� _V� cVdeV�
a`fceR_e� aRd� Z_dV_dZS]V� l� ]Vfc� d`ce&

@R� cod`]feZ`_� */1)� "LLJ=#� Uf� .� UoTV^ScV� )1/)� !2 &@ F %� )''("� Vde� _oV� UÖf_�
ac`[Ve� d`f^Zd� l� ]R� 7`^^ZddZ`_� a`]ZeZbfV� daoTZR]V� UV� ]Ö5ddV^S]oV� Xo_ocR]V�
"2 &C@ 4 &< %))/ #$� ]V� *+� _`gV^ScV� )1/)$� aRc� ]V� Uo]oXfo� SV]XV$� A&� 6RddVeeV$� Rf�
T`fcd� UV� ]R� UZdTfddZ`_� cV]ReZgV� l� ]ÖI&B&F&K&5&� !2 &C @ 4 &C B %� ./,#� )-� _`gV^%
ScV� )1/)$� doR_TV� Uf� *+� _`gV^ScV3� 2 &C@ 4 &CB %� .//#� +(� _`gV^ScV� )1/*$� doR_TV�
Uf� *.�_`gV^ScV� Ve�2 &C@ 4 &CB %� .0(#� .� UoTV^ScV� )1/)$� doR_TV� Uf� )Vc� UoTV^ScV#&�
9]]V� acV_U� RTeV� Uf� cRaa`ce� Uf� Xc`faV� UV� ecRgRZ]� TYRcXo� U�VefUZVc� ]V� WZ_R_TV^V_e�
UV� ]ÖI&B&F&K&5&� Ve� gZdV� l� ]fZ� aVc^VeecV� UV� a`fcdfZgcV� dR� emTYV� Ve� UV� ^VeecV�
V_� ÅfgcV� dVd� cVT`^^R_UReZ`_d� eV_UR_e� l� cod`fUcV� ]Vd� UZWWZTf]eod� Ve� ]Vd� ac`S]p^Vd�
UV� WZ_R_TV^V_e� l� ]`_X� eVc^V� UV� TVe� CWWZTV&

@Vd� aRceZVd� 5 � Ve� 6� UV� ]R� cod`]feZ`_� */1*� Uf� .� UoTV^ScV� )1/)$� g`eoVd� RfddZ�
aRc� ]R� 6V]XZbfV$� T`_deZefV_e� VddV_eZV]]V^V_e� f_� cRaaV]� UVd� Uc`Zed� UVd� coWfXZod�
Ve� f_V� UV^R_UV� UÖRTTc`ZddV^V_e� UVd� T`_ecZSfeZ`_d� g`]`_eRZcVd� T`_dV_eZVd� l�
]ÖI&B&F&K&5&� 5f� T`fcd� UV� ]R� UZdTfddZ`_� Uf� ac`[Ve� aRc� ]R� 7`^^ZddZ`_� a`]ZeZbfV�
daoTZR]V$� ]V� Uo]oXfo� SV]XV$� A&� @`_XVcdeRVj$� Z_dZdeR� aRceZTf]ZpcV^V_e� dfc� ]R�
_oTVddZeo� UÖRfX^V_eVc� ]Vd� cVdd`fcTVd� UV� ]ÖCWWZTV� RWZ_� UV� ]fZ� aVc^VeecV� UV�
T`^S]Vc� d`_� UoWZTZe� Ve� ]fZ� ogZeVc� UV� UVg`Zc� coUfZcV� d`_� ac`XcR^^V&� =]� R__`_nR�
bfV� ]R� aRceZTZaReZ`_� UV� ]R� 6V]XZbfV� oeRZe� aRddoV� V_� )1/)� UV� +� l� -� ^Z]]Z`_d� UV�
WcR_Td� RfibfV]d� dÖR[`feV� f_� U`_� UV� -&(((� e`__Vd� UV� S]o� UÖf_V� gR]Vfc� UV� *(�
^Z]]Z`_d�UV�WcR_Td� !2 &C @ 4 &C B %�./*#� *+�_`gV^ScV� )1/)$� doR_TV�Uf� )0� _`gV^ScV#&

"J`j&� RfddZ� TVeeeV� TYc`_ZbfV� _x� /.+&#

0*+� B68:?>C� 7B?>D2<:6B6C%� Ç� HcRgRZ]]Vfcd� Wc`_eR]ZVcd� UVd� k`_Vd�
SV]X`%WcR_nRZdV� Ve� SV]X`%R]]V^R_UV&� Ç� 7`_dobfV_TVd� UVd� W]fTefReZ`_d�
^`_oeRZcVd&� Ç� Fo^f_ocReZ`_d&� Ç � 5]]`TReZ`_d� d`TZR]Vd&� Ç� 5]]`TReZ`_d�
WR^Z]ZR]Vd&� Ç� G`ce� UVd� Z_UoaV_UR_ed&

)&� D]fdZVfcd� ^V^ScVd� UV� ]R� 7YR^ScV� UVd� cVacodV_eR_ed� W`_e� aRce� UV� ]Vfc�
Z_bfZoefUV� Rf� df[Ve� Uf� d`ce� UVd� ecRgRZ]]Vfcd� Wc`_eR]ZVcd� UV� ]R� k`_V� SV]X`%WcR_nRZdV&�
HR_e� ]R� UoeocZ`cReZ`_� UV� ]Vfc� dR]RZcV� UfV� Rfi� W]fTefReZ`_d� ^`_oeRZcVd� bfV� ]R�
^`UZWZTReZ`_� decfTefcV]]V� UR_d� ]R� coaRceZeZ`_� UVd� V^a]`Zd$� RZ_dZ� bfV� ]ÖZ_WocZ`cZeo�
UVd� acVdeReZ`_d� d`TZR]Vd� bfZ� ]Vfc� d`_e� dVcgZVd� aRc� cRaa`ce� l� TV]]Vd� dVcgZVd� Rfi�
ecRgRZ]]Vfcd� `TTfaod� V_� 6V]XZbfV$� TcoV_e� f_V� dZefReZ`_� UÖZ_oXR]Zeo&

J`jVk� ]Vd� Z_eVcgV_eZ`_d� UV� AA&� 6Z]R� "F&K &#$� 7`feVRf� "7`^&#$� IcSRZ_�
"D&G&6&#$� 8Vg`d� "D&G&7&#$� 8V^Ved� "D&G&6&#$� 6`UV� "7&J&D&#$� JR_UR^^V� "F&K &#$�
6RcSVRfi� "D&G&7&#� l� ]R� doR_TV� Uf� **� WogcZVc� )1/*� "2%@%#� 7YR^ScV$� )1/)%)1/*$�
aa&� *.-%*/.#$� ]ÖZ_eVcaV]]ReZ`_� UV� A&� 8V]a`ceV� "D&G&7&#$� ]V� ).� ^Rcd� )1/*� !UNUP%#
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aa&� -),%-).#$� V_WZ_� TV]]Vd� UV� AA&� 6fcXV`_� "D&G&6&#� Ve� 7`feVRf� "7`^&#$� ]V�
)1� RgcZ]� )1/*� !UNUP%#� aa&� /01%/1+#&

@V� ^Z_ZdecV� UV� D9^a]`Z� Ve� Uf� HcRgRZ]� coa`_U$� V_� TV� bfZ� T`_TVc_V� ]Vd�
_MXMU^Q_� XcRgV^V_e� ReeVZ_ed� aRc� ]R� UogR]fReZ`_� Uf� WcR_T� WcR_nRZd� V_� ^RZ� )1.1$�
bfÖf_�ac`e`T`]V�R�oeo� T`_T]f�l� ]R� dfZeV� UV� ]`_Xd�a`fcaRc]Vcd$� ]V� )1� dVaeV^ScV� )1.1�
l� DRcZd&� 7V� ac`e`T`]V$� _`_� afS]Zo$� RTT`cUV� f_� T`VWWZTZV_e� cVTeZWZTReVfc� UV� +�  �
a`fc� T`^aV_dVc� aRceZV]]V^V_e� ]R� coUfTeZ`_� Uf� eRfi� UV� TYR_XV&� @Vd� ecRgRZ]]Vfcd�
UV� ]R� dZUocfcXZV� _ÖV_� So_oWZTZV_e� aRd&� @V� a]RW`_U� dfc� ]VbfV]� ]VdUZed� T`VWWZTZV_ed�
d`_e�Raa]ZTRS]Vd�R� oeo�a`ceo� UV�1((� ::�l� )&)((�::$�afZd�l� )&*((� ::�V_�WogcZVc� )1/*�
!3aXX%� A%B%#� 7YR^ScV$� )1/)%)1/*$� _x� *$� Uf� *� WogcZVc� )1/*� Ç� Foa`_dV� U`__oV�
l� ]R� bfVdeZ`_� )� SZd� UV�A&� C]ZgZVc� Uf� *-� [R_gZVc� )1/*&� 5fddZ� ]ÖVia`do� Uf�^Z_ZdecV�
UV� ]Ö9^a]`Z� Ve� Uf� HcRgRZ]� UR_d� ]Vd� 2%@%#� 7YR^ScV$� )1/)%)1/*$� doR_TV� Uf
**� WogcZVc� )1/*$� a&� */,#&

9_� TV� bfZ� T`_TVc_V� ]Vd� MXX[OM`U[Z_� RMYUXUMXQ_� bfZ� dVcRZV_e� Z_WocZVfcVd� l� TV]]Vd�
gVcdoVd� V_� 6V]XZbfV$� ]V� ^Z_ZdecV� UV� ]R� Dcog`jR_TV� d`TZR]V$� A&� BR^qTYV$� Via]ZbfV�
bfÖV_� ^ReZpcV� UV� aV_dZ`_$� UÖf_V� aRce� 2

ã� F^l� iwkbh]^l� ] ëh\\niZmbhg� _khgmZebxk^� hn� lZblhggbxk^� lhgm� \^glw^l� Zohbk� wmw�
^q^k\w^l� ^g� <^e`bjn^*� =^mm^� kx`e^� ikw_wk^gmb^ee^� \hglmbmn^***� ng^� ]wkh`Zmbhg� mkxl�
bfihkmZgm^� Zn� ikbg\bi^� ]^� eZ� m^kkbmhkbZebmw� ]^� e ëh\\niZmbhg� k^jnbl^� iZk� eZ� ew`bleZmbhg�
bgm^kg^� [^e`^� k^eZmbo^� t� eZ� i^glbhg� ]^l� mkZoZbee^nkl� lZeZkbwl*� &

,> P W R i*� 35-*%

7`^^V$� UÖRfecV� aRce$� ]Vd� co^f_ocReZ`_d� Raa]ZTRS]Vd� Rf� TR]Tf]� UV� ]R� \QZ_U[Z�
NQXSQ� RWWocV_eV� l� TVd� aocZ`UVd� d`_e� WZioVd� R__fV]]V^V_e� aRc� Rccqeo� c`jR]&� =]� V_�
codf]eV� a`fc� ]V� ecRgRZ]]Vfc� Wc`_eR]ZVc� SV]XV

Ö� ]Zgl� eZ� f^lnk^� hÄ� be� g ë̂ lm� iZl� \hg\^kgw� iZk� e^l� ]blihlbmbhgl� ]^l� kx`e^f^gml�
^nkhiw^gl� \hff^� mkZoZbee^nk� f b`kZgm(� $j n ëbe%� h[mb^gm� ng^� i^glbhg� [^e`^� \hff^�
lëbe� ZoZbm� mkZoZbeew� ^g� <^e`bjn^*� =^mm^� i^glbhg� [^e`^� ^lm� kw]nbm^� ]n� fhgmZgm� ]^� eZ�
i^glbhg� _kZgvZbl^� i^kvn^� kw^ee^f^gm� iZk� e^� [wgw_b\bZbk^� ^ m� eZ� ]b__wk^g\^� ^lm� iZrw^�
t� eëbgmwk^llw� iZk� eZ� =Zbll^� gZmbhgZe^� ]^l� i^glbhgl� ]^� k^mkZbm^� ^m� ]^� lnkob^***

Ce� ^lm� ]xl� ehkl� wob]^gm� jn^� lb� eZ� oZe^nk� ^g� _kZg\l� [^e`^l� ]^� eZ� i^glbhg� _kZgvZbl^�
ob^gm� t� ]bfbgn^k� ^g� kZblhg� ]^� eZ� ]wikw\bZmbhg� ]^� eZ� fhggZb^� _kZgvZbl^(� e^�
\hfiewf^gm� [^e`^� Zn`f^gm^*� å

">PWR'%� i*� 35-*%

9_� ^ReZpcV� 2uMXX[OM`U[Z_� RMYUXUMXQ_#� TV]]Vd%TZ� d`_e� coXZVd� aRc� ]Vd� UZda`dZeZ`_d�
UVd� cpX]V^V_ed� Vfc`aoV_d� dfc� ]R� doTfcZeo� d`TZR]V� UVd� ecRgRZ]]Vfcd� ^ZXcR_ed&� 9]]Vd�
d`_e� dVcgZVd$� a`fc� ]ÖZ_deR_e$� aRc� ]V� aRjd� UV� ]ÖV^a]`Z� ^RZd� l� aRceZc� Uf�
)Vc� `Te`ScV� )1/*$� UReV� UÖV_ecoV� V_� gZXfVfc� Uf� cpX]V^V_e� ),(,'/)� T`_TVc_R_e�
]R� doTfcZeo� d`TZR]V� UVd� ecRgRZ]]Vfcd�^ZXcR_ed� ";%?%4%6%#� */�^Rcd� )1/*#$� V]]Vd� dVc`_e�
dVcgZVd� aRc� ]R� ]oXZd]ReZ`_� Uf� aRjd� UV� codZUV_TV&� 5 � aRceZc� UV� TVeeV� UReV$� ]Vd�
aco[fUZTVd� Ufd� Rfi� UoacoTZReZ`_d� UV� ]R� ^`__RZV� WcR_nRZdV� _V� [`fVc`_e� a]fd�
!UNUP%#� a&� /1*#&

7V� TYR_XV^V_e� UV� coXZ^V� Z_TZeV� A&� 6Z]R� "F&K &#� l� bfVdeZ`__Vc� ]V� ^Z_ZdecV�
UV� ]R� Dcog`jR_TV� d`TZR]V� dfc� ]Vd� ^VdfcVd� acZdVd� aRc� ]ÖRU^Z_ZdecReZ`_� SV]XV� a`fc
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bfÖZ]� _Öj� RZe� aRd� UÖYZRefd� Rf� UoecZ^V_e� UVd� So_oWZTZRZcVd$� Z]� UV^R_UV� RfddZ� dZ� ]Vd�
Wc`_eR]ZVcd� So_oWZTZVc`_e� UV� e`fd� ]Vd� RgR_eRXVd� RTT`cUod� Rfi� dR]RcZod� SV]XVd� Ve�
_`eR^^V_e� ]V� ecVZkZp^V� ^`Zd� UÖR]]`TReZ`_d� WR^Z]ZR]Vd� Ve� ]V� aoTf]V� UV� gRTR_TVd�
"bfVdeZ`_� _x� /0� Uf� +)� ^RZ� )1/*$� 3aXX%� A%B%#� 7YR^ScV$� )1/)%)1/*$� _x� 1� Uf
*-� [fZ_� )1/*#&

@V� ^Z_ZdecV� coa`_U� 2

ã� F^l� Zkmb\e^l� 43� ^m� 45� ]n� kx`e^f^gm� =*?*?*� gÉ� 130+3.� ]n� .-� fZkl� -53.(� in[ebw�
Zn� ?]c`\OZ� ]TTWQWSZ� RSa� 8][[c\Ocbka� Sc`]^kS\\Sa� ]n� .3� fZkl� -53.(� \hgmb^gg^gm�
]^l� ikh\w]nk^l� Z]fbgblmkZmbo^l� t� lnbok^� ihnk� eëh\mkhb� ]^l� ik^lmZmbhgl� _ZfbebZe^l�
Znq� mkZoZbee^nkl� ^m� Znq� \a}f^nkl� lhnfbl� t� eZ� ew`bleZmbhg� _kZgvZbl^� ^m� ]hgm� e^l�
^g_Zgml� kwlb]^gm� ^g� <^e`bjn^*� å

">PWR'#

=]� R[`feV� bfV� ]Vd� RU^Z_ZdecReZ`_d� SV]XVd� ~� acV__V_e� e`feVd� ]Vd� UZda`dZeZ`_d�
feZ]Vd� V_� gfV� UV� ]ÖV_ecoV� V_� gZXfVfc� UVd� _`fgVRfi� cpX]V^V_ed� Ä� !UNUP#%"%

@V�^Z_ZdecV�acoTZdV� V_T`cV� 2

ã� jn^� e^l� _khgmZeb^kl� [^e`^l� h\\niwl� ^g� @kZg\^� Znkhgm� ]khbm� Znq� Zeeh\Zmbhgl�
_ZfbebZe^l� ikwon^l� iZk� eZ� ew`bleZmbhg� [^e`^(� r� \hfikbl� eëZeeh\Zmbhg� _ZfbebZe^� ]^�
oZ\Zg\^l*� JZk� \hgmk^(� e ëZeeh\Zmbhg� ]^� gZbllZg\^� k^lm^� ]n^� ^g� o^kmn� ]^� eZ� ew`bleZmbhg�
_kZgvZbl^*� å

">PWR'#

9_� TV� bfZ� T`_TVc_V� ]Ö̀ Tec`Z� UÖf_V� MXX[OM`U[Z� P uaZ� Y[U_� _a\\XjYQZ`MU^Q� l�
TYRcXV� Uf� :`_Ud� UV� codVcgV� UV� ]ÖCWWZTV� _ReZ`_R]� UVd� R]]`TReZ`_d� WR^Z]ZR]Vd� Ve�
~� dVcgZV� l� e`fd� ]Vd� So_oWZTZRZcVd� bfZ� `_e� Uc`Ze� Rfi� R]]`TReZ`_d� WR^Z]ZR]Vd� UR_d� ]V�
TRUcV� UV� ]R� coaRceZeZ`_� _ReZ`_R]V� Ä� 2

ã� e^l� Zeeh\Zmbhgl� _ZfbebZe^l� Z\\hk]w^l� t� \aZk`^� ]n� @hg]l� ]^� kwl^ko^� ]^� e ëI__b\^�
gZmbhgZe� ] ëZeeh\Zmbhgl� _ZfbebZe^l� ihnk� mkZoZbee^nkl� lZeZkbwl� g^� lhgm� iZl� kw`b^l� iZk�
e^l� kx`e^f^gml� ^nkhiw^gl*� F ëh\mkhb� ]^� \^l� Zeeh\Zmbhgl� ^lm� ln[hk]hggw� t� ng^� ]w\blbhg�
]n� \hfbmw� ]^� `^lmbhg� ]^� eëI__b\^� gZmbhgZe� ]#Zeeh\Zmbhgl� _ZfbebZe^l� ihnk� mkZoZbee^nkl�
lZeZkbwl*� å

">PWR'#

7VaV_UR_e$� coa`_UR_e� l� f_V� bfVdeZ`_� _x� )))� UV� A&� FRd\Z_� "J`]&#� Uf
)0� R`we� )1/*� !UNUP%#� _x� +(� Uf� )*� dVaeV^ScV� )1/*#� ]V� ^Z_ZdecV� acoTZdRZe� Rf�
df[Ve� UVd� ^`eZWd� UÖViT]fdZ`_� UVd� ecRgRZ]]Vfcd� Wc`_eR]ZVcd� UV� TVeeV� R]]`TReZ`_�
dfaa]o^V_eRZcV� 2

ã� =hff^� e^l� mkZoZbee^nkl� _khgmZeb^kl� g^� k^exo^gm� iZl� ]n� kw`bf^� [^e`^� ]^l�
Zeeh\Zmbhgl� _ZfbebZe^l� ^m� j n ë̂ g� hnmk^� Zn\ng^� \hmblZmbhg� g ë̂ lm� iZrw^� ^g� _Zo^nk� ]^� \^l�
mkZoZbee^nkl� lZeZkbwl(� ihnk� e^� _bgZg\^f^gm� ]^� \^� kw`bf^(� bel� g ëhgm� iZl� ]khbm� Zn�
fhbl� lniiewf^gmZbk^� ] ëZeeh\Zmbhgl� _ZfbebZe^l*� å

*&� A&� GTYj_d� "D&G&7&#$� aRc� f_V� bfVdeZ`_� cZx� *-� Uf� )+� RgcZ]� )1/*� !3aXX%� A%B%#�
7YR^ScV$� )1/)%)1/*$� _x� )*� Uf� *� ^RZ� )1/*#� RUcVddoV� Rf� ^Z_ZdecV� UVd� 7]RddVd�
^`jV__Vd$� Via`dRZe� ]R� dZefReZ`_� UVd� ecRgRZ]]Vfcd� Wc`_eR]ZVcd� SV]XVd� `TTfaod� V_�
5]]V^RX_V� T`^^V� dR]RcZod$� ^RZd� ViVcnR_e� Racpd� ~� ]Vfc� [`fc_oV� Ä� f_V� RTeZgZeo�
UÖZ_UoaV_UR_e&� =]d� d`_e� Z^a`dod� T`^^V� dR]RcZod� V_� 6V]XZbfV&� Cc� ]ÖC&B&5&G&H&=&
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VdeZ^V� bfÖf_V� RTeZgZeo� Z_UoaV_UR_eV� ViVcToV� V_� 6V]XZbfV$� ^q^V� ^Z_Z^V$� U`Ze�
qecV� T`_dZUocoV� T`^^V� RTeZgZeo� acZ_TZaR]V&� @Vd� T`eZdReZ`_d� l� ]ÖC&B&5&G&H&=&�
UVgc`_e� qecV� aRjodV� V_� T`_dobfV_TV� 2

ã� Jhnk� e^l� mkZoZbee^nkl� _khgmZeb^kl� [^e`^l(� h\\niwl� lhbm� ^g� @kZg\^(� Znq� JZrl)<Zl�
hn� Zn� AkZg])>n\aw� ]^� Fnq^f[hnk`(� ^ m� ^q^kvZgm� ^g� <^e`bjn^� eZ� fyf^� ikh_^llbhg�
Z\\^llhbk^� ] ëbg]wi^g]Zgm(� \^l� \hmblZmbhgl� lhgm� [Zlw^l� lnk� ng^� Z\mbobmw� \hfiew)
f^gmZbk^*� å

!:NUP%"

D`fcbf`Z� TVeeV� UZdTcZ^Z_ReZ`_� V_ecV� ]Vd� TZe`jV_d$� bfV]]V� Vde� ]R� cpX]V� dfZgZV�4

ã� Ce� Z� wmw� Z]fbl(� ^g� l^� [ZlZgm� lnk� e^� ikbg\bi^� ]^� e ëw`Zebmw� ]^� mkZbm^f^gm(� jnb� l^�
mkhno^� t� eZ� [Zl^� ]^l� \hgo^gmbhgl� [beZmwkZe^l� ^g� fZmbxk^� ]^� lw\nkbmw� lh\bZe^� \hg\en^l�
Zo^\� eZ� @kZg\^(� e^l� JZrl)<Zl� ^m� e^� AkZg])>n\aw� ]^� Fnq^f[hnk`(� jn^� e ë̂ q^k\b\^�
] ëng^� Z\mbobmw� Znmk^� jn^� \^ee^� ]^� mkZoZbee^nk� bg]wi^g]Zgm� ]Zgl� ng � ]^l� iZrl� lnloblwl�
i^kf^m� t� eëbgmwk^llw� ] ëbgohjn^k(� Zn� ihbgm� ]^� on^� ]^l� \hmblZmbhgl� ikwon^l� ]Zgl� e^�
\Z]k^� ]^� eëZkkymw� khrZe� kb,� /4� ]n� .3� cnbee^m� -523� hk`ZgblZgm� e^� lmZmnm� lh\bZe� ]^l�
mkZoZbee^nkl� bg]wi^g]Zgml(� e^� kw`bf^� liw\bZe� ihnk� e^l� i^klhgg^l� jnb� ^q^k\^gm� ^g�
<^e`bjn^� ng^� Z\mbobmw� ]^� mkZoZbee^nk� bg]wi^g]Zgm� ^m� ng^� Znmk^� Z\mbobmw*

JZk^bee^� \hgo^gmbhg� g ë̂ qblm^� iZl� Zo^\� eZ� Lwin[ebjn^� _w]wkZe^� ] ë;ee^fZ`g^*� JZk�
Zbee^nkl(� wmZgm� ]hggw� jn^� e^� ikhc^m� ]^� =hgo^gmbhg� ^nkhiw^gg^� ^g� fZmbxk^� ]^�
lw\nkbmw� lh\bZe^� \hgmb^gm� ]^l� ]blihlbmbhgl� jnb� kw`e^khgm� e^� ]hn[e^� Zllnc^mmbll^f^gm�
]Zgl� e^� l^gl� lhnaZbmw� iZk� e ëahghkZ[e^� f^f[k^� ^m� jn^� \^mm^� =hgo^gmbhg� l^kZ�
okZbl^f[eZ[e^f^gm� lb`gw^� lhnl� i^n(� c ë̂ lmbf^� jn ëbe� g ë̂ lm� iZl� hiihkmng� ] ë̂ gmZf^k�
^g\hk^� Z\mn^ee^f^gm� ]^l� gw`h\bZmbhgl� [beZmwkZe^l� Zo^\� eZ� Lwin[ebjn^� _w]wkZe^�
] ë;ee^fZ`g^*� å

!:NUP%"

0*,� B6<2D:?>C� 5:@<?= 2D:AE6C%� Ç� 9eRS]ZddV^V_e� UV� cV]ReZ`_d�
UZa]`^ReZbfVd� RgVT� ]R� FoafS]ZbfV� a`af]RZcV� UV� 7YZ_V&

8R_d� _`ecV� TYc`_ZbfV� _x� /(,� _`fd� RgZ`_d� Z_UZbfo� ]V� TRcRTepcV� R^SZXf� UV�
]R� cVT`__RZddR_TV� RTT`cUoV� aRc� ]R� 6V]XZbfV� l� ]R� 7YZ_V� a`af]RZcV� dR_d� cfaefcV�
RgVT� HRthR_&� 5 � ]Öoa`bfV$� ]V� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd� VdaocRZe%Z]� V_T`cV�
cR]]ZVc� l� dVd� gfVd� "f_V� 7YZ_V� %� f_� HRthR_#� ]R� FoafS]ZbfV� a`af]RZcV� UV� 7YZ_V�4�
@l� `v� ]V� 7R_RUR� "]V� )+� `Te`ScV� )1/(#� Ve� ]Ö=eR]ZV� "]V� .�_`gV^ScV� )1/(#� _ÖRgRZV_e�
aRd� cofddZ$� Z]� WR]]RZe� qecV� SZV_� `aeZ^ZdeV� a`fc� VdaocVc� f_� cVgZcV^V_e$

5fddZ� Vde%TV� dR_d� dfcacZdV� bfV$� ]V� *.� `Te`ScV� )1/)$� `_� R� af� ]ZcV� ]V� T`^^f_Zbfo�
T`^^f_� dZ_`%SV]XV� cV]ReZW� m� ]ÖoeRS]ZddV^V_e� UV� cV]ReZ`_d� UZa]`^ReZbfVd� V_ecV� ]R�
6V]XZbfV� Ve� ]R� 7YZ_V� bfZ� T]uefcRZe� UVd� _oX`TZReZ`_d� `fgVceVd� l� DRcZd� ]V� *(� RgcZ]�
acoToUV_e&

ã� ?g � \hg_hkfbmw� ]^l� ikbg\bi^l� lnboZgml� 6� k^li^\m� fnmn^e� ]^� eZ� lhno^kZbg^mw� ^m� ]^�
e ëbgmw`kbmw� m^kkbmhkbZe^(� ghg)bg`wk^g\^� fnmn^ee^� ]Zgl� e^l� Z__Zbk^l� bgmwkb^nk^l(� w`Zebmw�
^m� ZoZgmZ`^l� kw\bikhjn^l(� e^� `hno^kg^f^gm� khrZe� ]^� <^e`bjn^� ^m� e^� `hno^kg^f^gm�
]^� eZ� Lwin[ebjn^� ihineZbk^� ]^� =abg^� hgm� ]w\b]w� ]^� l^� k^\hggZ{mk^� fnmn^ee^f^gm(�
] ëwmZ[ebk� ]^l� k^eZmbhgl� ]biehfZmbjn^l� t� iZkmbk� ]n� .1� h\mh[k^� ^m� ] ëw\aZg`^k� ]^l�
Zf[ZllZ]^nkl� ]Zgl� ng � ]weZb� ]^� mkhbl� fhbl*

F^� `hno^kg^f^gm� \abghbl� kwZ__bkf^� jn^� NZ|pZg� ^lm� ng^� iZkmb^� bgZebwgZ[e^� ]n
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m^kkbmhbk^� ]^� eZ� Lwin[ebjn^� ihineZbk^� ]^� =abg^*� F^� `hno^kg^f^gm� [^e`^� ik^g]� ghm^�
]^� \^mm^� ]w\eZkZmbhg� ]n� `hno^kg^f^gm� \abghbl*

F^� `hno^kg^f^gm� [^e`^� k^\hggZ{m� jn^� e^� `hno^kg^f^gm� ]^� eZ� Lwin[ebjn^�
ihineZbk^� ]^� =abg^� ^lm� e ëngbjn^� `hno^kg^f^gm� ew`Ze� ]^� eZ� =abg^*

F^l� `hno^kg^f^gml� [^e`^� ^m� \abghbl� hgm� ]w\b]w(� iZk� ohb^� ]^� \hglnemZmbhgl(� ]^�
l^� ikym^k� eëng � t� eëZnmk^(� lnk� eZ� [Zl^� ]^� e ëw`Zebmw� ^m� ]^l� ZoZgmZ`^l� kw\bikhjn^l� ^m�
\hg_hkfwf^gm� t� eënlZ`^� bgm^kgZmbhgZe(� mhnm^l� e^l� ZllblmZg\^l� gw\^llZbk^l� t� e ëwmZ[ebl)
l^f^gm� ]^� eëZf[ZllZ]^� Zbglb� jn #t � e ë̂ q^k\b\^� ]^� l^l� _hg\mbhgl� ]Zgl� e^nkl� \ZibmZe^l�
k^li^\mbo^l*� å

$=hffngbjnw� ]n� l^kob\^� ]^� ik^ll^� ]n� fbgblmxk^� ]^l� ;__Zbk^l� wmkZg`xk^l� ]n�
.2� h\mh[k^� -53-*%

7V� eVieV� Vde� ZUV_eZbfV� l� TV]fZ� bfÖRgRZV_e� afS]Zo� ]Ö=eR]ZV� Ve� ]R� 7YZ_V&� C_� j�
_`eVcR� V_� aRceZTf]ZVc� )x#� ]R� W`c^f]V� dV]`_� ]RbfV]]V� ]Vd� UVfi� X`fgVc_V^V_ed�
~� `_e� UoTZUo� UV� dV� cVT`__RsecV� ^fefV]]V^V_e� l� aRceZc� Uf� *-� `Te`ScV� Ä� bfZ�
d`f]ZX_V� ]V� TRcRTepcV� SZ]ReocR]� UV� ]R� cVT`__RZddR_TV3� *x#� ]V� WRZe� bfV� ]V� X`fgVc_V%
^V_e� SV]XV$� bfZ� acoeV_U$� UVafZd� )1.-$� _V� cVT`__RsecV� bfV� ]Vd� 9eRed� Ve� aRd� ]Vd�
X`fgVc_V^V_ed� "TYc`_ZbfVd� _ d̀� */)$� +1-$� ,1.� Ve� /(-#� cVT`__Rse� ZTZ� ]V� S[abQ^ZQ$
YQZ`� UV� ]R� 7YZ_V� a`af]RZcV3� Z]� _ ÖVde� aRd� bfVdeZ`_� UV� cVT`__RsecV� f_� 6`M`� TYZ_`Zd�
bfZ� ]ÖoeRZe� UVafZd� e`f[`fcd3� +x#� ]R� W`c^f]V� dV]`_� ]RbfV]]V� ]V� X`fgVc_V^V_e� SV]XV�
~� acV_U� _`eV� Ä� UV� ]R� UoT]RcReZ`_� aRc� ]RbfV]]V� ~� ]V� X`fgVc_V^V_e� TYZ_`Zd� coRWWZc^V�
bfV� HRthR_� Vde� f_V� aRceZV� Z_R]Zo_RS]V� Uf� eVccZe`ZcV� UV� ]R� FoafS]ZbfV� a`af]RZcV�
UV� 7YZ_V� Ä&� DcV_UcV� _`eV� _ÖVde� aRd� RTTVaeVc$� ^RZd� TV]R� _V� aRcRse� aRd� _`_� a]fd�
]RZddVc� a]RTV� l� f_V� T`_eVdeReZ`_� SZV_� RTeZgV&
@V� X`fgVc_V^V_e� UV�HRthR_� RjR_e� UoTZUo� UV� dfdaV_UcV� dVd� cV]ReZ`_d� UZa]`^R%
eZbfVd� RgVT� ]R� 6V]XZbfV� "Ve� A&� <Rc^V]� d`f]ZX_R� UVgR_e� ]Vd� [`fc_R]ZdeVd� bfV�
]Vd� VWWVed� UÖf_V� cfaefcV� Ve� U Öf_V� dfdaV_dZ`_� oeRZV_e� ]Vd�^q^Vd#$� ]V� X`fgVc_V^V_e�
SV]XV� R� ^Zd� WZ_$� UV� d`_� Tueo$� l� dVd� cV]ReZ`_d� UV� ^q^V� `cUcV� RgVT� HRthR_&�
@R� ^ZddZ`_� UZa]`^ReZbfV� TYZ_`ZdV� RccZgR� l� 6cfiV]]Vd� ]V� )*� WogcZVc� )1/*� Ve�
coZ_eoXcR� ]V� ]`TR]� UV� ]ÖR^SRddRUV� acoToUV^^V_e� `TTfao� aRc� HRthR_$� S`f]VgRcU�
;o_ocR]� >RTbfVd&
@V�=[ZU`Qa^�NQXSQ� Uf�+(�^Rcd� )1/*� "a&� +/0+#� R__`_TV� bfV� 2

8]\acZa� V]\]`OW`Sa�
Hc^^`SaaW]\� RS� ^]abS'� é � 9k[WaaW]\

JZk� Zkkymw� khrZe� ]n� .3� ]w\^f[k^� -53-� 6
-*� e^� \hglneZm� ]^� <^e`bjn^� t� NZbi^� $NZbpZg%� Z� wmw� lniikbfw7
.*� ]wfbllbhg� ahghkZ[e^� ]^� l^l� _hg\mbhgl� Z� wmw� Z\\hk]w^� t� G*� ?*� Lhnq(� \hglne�

`wgwkZ�� ]^� <^e`bjn^� t� NZ|i^a7� be� Z� wmw� Znmhkblw� t� ihkm^k� e^� mbmk^� ahghkb_bjn^� ]^�
\hglne� `wgwkZe*

0*-� B6<2D:?>C�:> D6B>2D:?> 2<6C� 5 2> C�<6�5 ? = 2:>6� 4E<DE$

B6<%�Ç �FRaa`ced� V_ecV� ]R� 6V]XZbfV� Ve� f_� 9eRe�^V^ScV� UÖf_V� WoUocReZ`_&
Ç� 7`^aoeV_TV� UVd� 7`_dVZ]� Tf]efcV]d&

)&� BM\\[^`_� QZ`^Q� XM� 3QXSU]aQ� Q`� aZ� 6`M`� YQYN^Q� P uaZQ� RjPj^M`U[Z%

@V� ).�^RZ� )1/*$� V_� coa`_dV� l� f_V� bfVdeZ`_� UV� A&� CfeVcd� ":&8 &:&#� UVgR_e� ]V
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7`_dVZ]� Tf]efcV]� WcR_nRZd$�A&� <R_Z_$�^Z_ZdecV� UV� ]R� 7f]efcV� WcR_nRZdV� R� U`__o� ]Vd�
Z_W`c^ReZ`_d� dfZgR_eVd� T`_TVc_R_e� ]Ö̀ fgVcefcV� l� 6cfiV]]Vd� UÖf_V� ^RZd`_� Uf�
EfoSVT&

ã� F^� -/� cZgob^k� -53.(� eëZf[ZllZ]^� ]n� =ZgZ]Z� Z� mkZglfbl� ng^� ghm^� Zn� fbgblmxk^�
]^l� ;__Zbk^l� wmkZg`xk^l� ihnk� eëbg_hkf^k� jn^� e^� `hno^kg^f^gm� ]^� eZ� ikhobg\^� ]^�
Knw[^\� lhnaZbm^� wmZ[ebk� ng^� fZblhg� ]n� Knw[^\� t� <knq^ee^l*� F^� `hno^kg^f^gm� ]^�
eZ� ikhobg\^� ]^� Knw[^\� ZoZbm� e ëbgm^gmbhg� ] ëZ__^\m^k� t� \^mm^�fZblhg� ]^nq� _hg\mbhggZbk^l(�
]hgm� e ëng � lnbokZbm� e^l� jn^lmbhgl� \nemnk^ee^l(� ] ëw]n\Zmbhg(� ] ëbg_hkfZmbhg� ^m� ]^�
mhnkblf^(� ] ëng� bgmwkym� iZkmb\neb^k� ihnk� \^mm^� ikhobg\^*

F^� `hno^kg^f^gm� \ZgZ]b^g� ]^fZg]Zbm� Zn� `hno^kg^f^gm� [^e`^� ]^� [b^g� ohnehbk�
"b� wmn]b^k� eZ� jn^lmbhg� ]^� e ëwmZ[ebll^f^gm� ] ëng^� m^ee^� fZblhg� Zbglb� jn^� \^ee^� ]^l�
\hffh]bmwl� ] ëhk]k^� ]hnZgb^k� ^ m� _bl\Ze� jnb� ihnkkZb^gm� ymk^� Z\\hk]w^l� Zn � `hno^k)
g^f^gm� ]^� eZ� ikhobg\^� ]n� Knw[^\� lnk� ng^� [Zl^� ]^� \hnkmhblb^(� \^mm^� fZblhg(�
]^� iZk� lZ� gZmnk^(� g^� ihnoZgm� chnbk� ]^� ikbobex`^l� ]biehfZmbjn^l� hn� \hglneZbk^l� å*

F^� fbgblmxk^� ]^l� ;__Zbk^l� wmkZg`xk^l� Z� f Zkjnw� lhg� ie^bg� Z\\hk]� ihnk� e ëhno^kmnk^�
]^� \^mm^� fZblhg� ^g� l^� _web\bmZgm� ]^l� fZkjn^l� ] ëbgmwkym� ]^� eZ� ikhobg\^� ]n � Knw[^\*�
F^� `hno^kg^f^gm� [^e`^� ^lm� ] ëZ\\hk]� ihnk� Z\\hk]^k� t� \^mm^� fZblhg� e^l� _Z\bebmwl�
]hnZgbxk^l� ^m� _bl\Ze^l� e^l� ienl� eZk`^l(� \hfiZmb[e^l� Zo^\� eZ� ew`bleZmbhg� [^e`^� ^g� eZ�
fZmbxk^*� =^mm^� ihlbmbhg� ^lm� [b^g� \hggn^� ]^l� Znmhkbmwl� ] ëImmZpZ� ^m� ]n � Knw[^\*�
?ee^� Z� wmw� \hg_bkfw^� kw^\^ff^gm� ^m� lbfnemZgwf^gm� t� eëZf[ZllZ]^nk� ]n� =ZgZ]Z� ^m�
t� ng � k^ikwl^gmZgm� ]^� eZ� ikhobg\^� ]n� Knw[^\*� å

"GSQ'� E]Z'� >\b'%� gÉ� 3.� $3 % (� .1� fZb� -53.(� i*� 1*%

Foa`_UR_e� l� f_V� bfVdeZ`_� _x� 0-� UV� A&� JR_deVV_\ZdeV� "J`]&#� Uf� **� dVaeV^%
ScV� )1/*$� ]V� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd� U`__V� ]Vd� cV_dVZX_V^V_ed� T`^a]o%
^V_eRZcVd� dfZgR_ed� 2

ã� F^� `hno^kg^f^gm� ]^� eZ� ikhobg\^� ]n� Knw[^\� Z� ]w\b]w(� ^g� cZgob^k� ]^� \^mm^�
Zggw^(� ] ëhnokbk� ng^� k^ikwl^gmZmbhg� t� <knq^ee^l*

=^mm^� k^ikwl^gmZmbhg� g^� l^kZbm� iZl� l^ne^f^gm� \aZk`w^� ]^� eZ� ikhfhmbhg� ]^l�
k^eZmbhgl� \nemnk^ee^l� ^gmk^� mhnm^l� e^l� \hffngZnmwl� \nemnk^ee^l� [^e`^l� ^m� \^ee^l� ]n�
Knw[^\(� fZbl� w`Ze^f^gm� ^m� lnkmhnm� ]^� e ë̂ qm^glbhg� ]^� ghl� k^eZmbhgl� w\hghfbjn^l�
Zo^\� \^mm^� ikhobg\^� \ZgZ]b^gg^*� ?ee^� chn^kZbm� w`Ze^f^gm� ng � k}e^� ^g� \^� jnb� \hg\^kg^�
eëwfb`kZmbhg� o^kl� e^� Knw[^\*� å

"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gÉ� /2� ]n� .0� h\mh[k^� -53.*%

*&� 4[Y\j`QZOQ� PQ_� 4[Z_QUX_� OaX`a^QX_%

Foa`_UR_e� ]V� ).� ^RZ� )1/*� l� ]R� bfVdeZ`_� acoTZeoV� UV� A&� CfeVcd� ":&8 &:&#$�
A&� <Rc^V]$� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd$� eVc^Z_RZe� dR� T`^^f_ZTReZ`_�
aRc� ]V� T`^^V_eRZcV� dfZgR_e� bfZ� U`__V� f_V� acV^ZpcV� Z_UZTReZ`_� dfc� ]R� ^R_ZpcV�
U`_e� ]V� X`fgVc_V^V_e� eV_U� l� RddfcVc� ]V� aRceRXV� UV� T`^aoeV_TV� V_ecV� ]Vd� 7`_dVZ]d�
Tf]efcV]d� Ve� ]Vd� 7YR^ScVd� V_� ^ReZpcV� UV� cV]ReZ`_d� Z_eVc_ReZ`_R]Vd� 2

ã� DëZb� wmw� a^nk^nq� ]^� ihnohbk� ]hgg^k� Zn� =hgl^be� \nemnk^e� \^l� bg_hkfZmbhgl� jnb�
l^khgm� ]^� gZmnk^� t� k^gl^b`g^k� G*� Inm^kl� lnk� e^l� bgm^gmbhgl� ]n� `hno^kg^f^gm� [^e`^�
t� e ëw`Zk]� ]^� eZ� fZblhg� ]n� Knw[^\*� Mëbe� lëwmZbm� Z`b� ] ëng� ikh[exf^� ihebmbjn^� hn�
]biehfZmbjn^� \hg\^kgZgm� e^l� k^eZmbhgl� ^gmk^� e^l� ]^nq� ?mZml(� c ëZnkZbl� ]^fZg]w�
t� e ëahghkZ[e^� f^f[k^� ]^� [b^g� ohnehbk� bgmkh]nbk^� lZ� jn^lmbhg� t� eZ� =aZf[k^� ]^l�
k^ikwl^gmZgml*� å

"GSQ'� E]Z'� >\b'%� $3.%� 3� ]n� .1� fZb� -53.*%

J`jVk� Uo[l� TVeeV� TYc`_ZbfV� _x� /)(&
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0*.� B6CC?BD:CC2>DC� 36<86C� 2 � < u6DB2>86B%� t � 7Ze`jV_d� SV]XVd�
codZUR_e� V_� aVc^R_V_TV� V_� 5WcZbfV&

Foa`_UR_e� l� UVfi� bfVdeZ`_d� UV� A&� UV� J]ZVd� "7&J&D&#� Ç�EfVdeZ`_d� _ d̀� )-� Uf�
-� RgcZ]� )1/*� Ve� */� Uf� 1� ^RZ� )1/*� Ç� ]V� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd� U`__V�
]Vd� Z_W`c^ReZ`_d� dfZgR_eVd� l� ac`a`d� Uf� _`^ScV� UV� TZe`jV_d� SV]XVd� codZUR_e� V_�
aVc^R_V_TV� V_� 5WcZbfV� 2

ã� ;oZgm� e ëbg]wi^g]Zg\^� ]^l� m^kkbmhbk^l� Z]fbgblmkwl� iZk� eZ� <^e`bjn^� 42*,,,� <^e`^l�
kwlb]Zb^gm� Zn� TZ|k^� ^m� 1*340� Zn� LpZg]Z)<nkng]b*

?g� \^� jnb� \hg\^kg^� e^� TZ|k^(� ng^� ]bf bgnmbhg� l^glb[e^� ]^� eZ� ikwl^g\^� [^e`^� Z� wmw�
^gk^`blmkw^� ^g� -52,� ihnk� e^l� kZblhgl� \hggn^l� iZk� eëahghkZ[e^� f^f[k^*� >xl� -520(�
hg� k^e^oZbm� t� ghno^Zn� 0.*,,,� <^e`^l� Zn� TZ|k^(� .*1,,� Zn� <nkng]b� ^m� .*.,,� Zn�
LpZg]Z*� =^l� \ab__k^l� lhgm� k^lmwl� ikZmbjn^f^gm� \hglmZgml� ]^inbl� ehkl*

>^� ienl(� --*,,,� k^llhkmbllZgml� [^e`^l� kwlb]^gm� ^g� ;_kbjn^� ]n� Mn](� \^� ghf[k^�
^lm� ^g� ikh`k^llbhg� e^gm^� fZbl� \hglmZgm^*� å

"7cZZ� F'G'%� MwgZm(� -53-)-53.(� gÉ� -,(� .1� Zokbe� -53.*%

I_V� ]ZdeV� T`^a]peV� Vde� U`__oV� bfV]bfVd� ^`Zd� a]fd� eRcU� 2

; e ` w k b ^ ********************************** *� 1,, GZkh\� **************************** *� *� -*1,,
< n k n g ] b ********************************** *� .*1,, G Z n k b m Z g b ^ *********************** *� *� .2
BZnm^)PhemZ� *********************** /5 Ce^� GZnkb\^� * * * * *� *� -3
Lwin[ebjn^� \^gmkZ_kb\Zbg^� * *� .,, Hb`^k� **************************** *� *� /1
>Zahf^r� **************************** 0. H b ` ^ k b Z **************************** *� *� 4-
? ma bh i b ^ ********************************** 3, In`Zg]Z� *********************** *� *� 23
AZ[hg� ********************************** 0/ L p Z g ] Z **************************** *� *� .*.,,
A Z f [ b ^ ********************************** . M w g w ` Z e **************************** *� *� .-2
A a Z g Z ********************************** -1 Mb^kkZ� F^hg^� * * * * *� *� .
A n b g w ^ ********************************** *� -2- Mhn]Zg� ***************************** *� *� -.
= } m ^ ) ] #C o h b k ^ *********************** *� 0,, M h f Z e b ^ **************************** *� *� 1
= Z f ^ k h n g **************************** *� -/4 NZgsZgb^� *********************** *� *� 23
E^grZ� ********************************** 43 Nh`h� ***************************** *� *� 02
=hg`h� $ < k * % *********************** *� -,, N n g b l b ^ **************************** *� *� 3,,
Fb[wkbZ� ********************************** .1 Lwin[ebjn^� ZkZ[^� ngb^� * *� *� 4/
Fb[r^� ********************************** *� -,, TZ|k^� * * * * * * * *� *0.*,,,
Lwin[ebjn^� fZe`Z\a^� *� * 4/ T Z f [ b ^ ***************************** *� *� -/-
G Z e b **************************************** 2, ;_kbjn^� ]n� Mn]� *� *� * !� *�--*,,,

"7cZZ'� F'G'%� MwgZm(� -53-)-53.(� gÜ� -2(� 2� cnbg� -53.*%

0*/� C2>4D:?>C%� Ç� FY`UodZV&� Ç� 8V^R_UV� UV� ]VgoV� UVd� dR_TeZ`_d&� Ç �
AR_URe� Uf� 7`^Zeo� UVd� dR_TeZ`_d&� Ç� 9iaf]dZ`_� UVd� >Vfi� `]j^aZbfVd&

)&� 5QYMZPQ� PQ� XQbjQ� PQ_� _MZO`U[Z_%

8Vfi� aRc]V^V_eRZcVd$� AA&� @RYRjV� "D&J&J&#� Ve� ;Z]]Ve� "D&@&D&#� `_e� Z_gZeo�
]V�X`fgVc_V^V_e�SV]XV�l�]VgVc� ]Vd� dR_TeZ`_d� Raa]ZbfoVd�T`_ecV�]V� coXZ^V�cY`UodZV_&

=]d� `_e� _`eR^^V_e� Z_g`bfo� ]V� WRZe� bfV� UÖRfecVd� 9eRed� Ve� aRceZTf]ZpcV^V_e� ]Vd�
9eRed%I_Zd� _V� cVdaVTeRZV_e� aRd� ]Vd� dR_TeZ`_d$� bfV� ]R� 6V]XZbfV� dVcRZe� ]V� UVc_ZVc�
9eRe� l� cVWfdVc� UV� T`^^VcTVc� RgVT� ]R� FY`UodZV� Ve� bfV� ]Vd� dR_TeZ`_d� oeRZV_e� UV
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e`feV� ^R_ZpcV� Z_`aocR_eVd� "2%@%#� Go_Re$� )1/)%)1/*$� *0� [fZ_� )1/*$� aa&� ),(/� Ve�
),)(� Ve� *1� [fZ_� )1/*$� aa&� ),-+� Ve� ),-0#&
A&� <Rc^V]$� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd$� R� cV[Veo� TVd� RcXf^V_ed� Ve�
coRWWZc^o� f_V� _`fgV]]V� W`Zd� ]R� T`_W`c^Zeo� UV� ]R� a`]ZeZbfV� SV]XV� l� ]ÖoXRcU� Uf�
coXZ^V� cY`UodZV_� RgVT� TV]]V� RU`aeoV� aRc� ]V� 7`_dVZ]� UV� doTfcZeo&

ã� ***� FZ� <^e`bjn^� g^� k^\hggZ{m� iZl� e^� kw`bf^� beew`Ze� ]^� eZ� Lah]wlb^� ]n� Mn](�
\hg_hkfwf^gm� Znq� kwlhenmbhgl� ]n� =hgl^be� ]^� lw\nkbmw*� ;n\ng� `^no^kg^f^gm� g^� eëZ�
_Zbm� cnljnët� ikwl^gm*

>xl� e^� f hf^gm� hÄ� ^ee^l� hgm� wmw� ]w\kwmw^l� iZk� e^� =hgl^be� ]^� lw\nkbmw(� eZ� <^e`bjn^�
Z� ikbl� ]^l� f^lnk^l� ihnk� Ziiebjn^k� e^l� lZg\mbhgl� ikwon^l*� ?ee^� Z� lhnfbl� t� eëh\mkhb� ]^�
eb\^g\^l� mhnm^� bfihkmZmbhg� ^g� ikho^gZg\^� ]^� Lah]wlb^(� ]^� fyf^� jn^� mhnm^�
^qihkmZmbhg� o^kl� \^� m^kkbmhbk^(� Zbglb� jn^� e^� mkZglbm� iZk� e^� m^kkbmhbk^� [^e`^� ]^� mhnl�
ikh]nbml� ^g� ikho^gZg\^� hn� t� ]^lmbgZmbhg� ]^� eZ� Lah]wlb^*

F^� \hglneZm� `wgwkZe� t� MZebl[nkr� ^m� e^� ob\^)\hglneZm� ahghkZbk^� ]^� <neZooZrh� hgm�
wmw� _^kfwl*� å

$*6'E'%� MwgZm(� -53-)-53.(� .5� cnbg� -53.(� i*� 004*%

*&�=MZPM`� Pa� 4[YU`j� PQ_� _MZO`U[Z_%

@R� 6V]XZbfV� R� g`eo$� ]V� *0� WogcZVc� )1/*$� V_� WRgVfc� Uf� ac`[Ve� UV� cod`]feZ`_�
G')(-,)� FVg&� )� %� 7`cc&� )� Ocod&� G'+),� ")1/*#P&
8R_d� f_V� UoT]RcReZ`_� WRZeV� ]V� *0� WogcZVc� UVgR_e� ]V� 7`_dVZ]� UV� doTfcZeo$� ]V�

cVacodV_eR_e�UV� ]R� 6V]XZbfV� R� Via`do� ]V� a`Z_e� UV� gfV� UV� d`_� X`fgVc_V^V_e� bfR_e�
Rf� ^R_URe� Uf� 7`^Zeo� UVd� dR_TeZ`_d� UoWZ_Z� V_� TVd� eVc^Vd� Rf� aRcRXcRaYV� .� UV� ]R�
cod`]feZ`_� G'+),� ")1/*#� 2

ã� F^� =hgl^be� ]^� lw\nkbmw(

ã� Jkb^� e^� =hfbmw� \kww� ^g� Ziieb\Zmbhg� ]^� eZ� kwlhenmbhg� .1/� $-524%� ]n� =hgl^be�
]^� lw\nkbmw� ]^� l^� kwngbk� ] ënk`^g\^� Z_bg� ] ë̂ qZfbg^k� e^l� fhr^gl� ]^� gZmnk^� t� Zllnk^k�
e ëZiieb\Zmbhg� ]^l� lZg\mbhgl� ^m� ]^� ikwl^gm^k� Zn� =hgl^be� ]^� lw\nkbmw(� e^� -1� Zokbe� -53.(�
Zn� ienl� mZk](� ng� kZiihkm� \hgm^gZgm� ]^l� k^\hffZg]Zmbhgl� t � \^m� w`Zk]� Zbglb� jn^�
mhnm^l� ln``^lmbhgl� jn^� e^� =hfbmw� ihnkkZbm� lhnaZbm^k� ]^� _hkfne^k� ^g� \^� jn b� \hg\^kg^�
lhg� f Zg]Zm� ^m� mhnm^l� Znmk^l� f^lnk^l� oblZgm� t� Zllnk^k� e ë̂ __b\Z\bmw� ]^� l^l� mkZoZnq*� &

"Gka'� ,*-(� -53.*%

A&� @`_XVcdeRVj� R� UoT]Rco� 2
ã� KnZgm� Zn� iZkZ`kZia^� 2***� ghnl� r� mkhnohgl� eZ� kwZ__bkfZmbhg� ] ëng^� iZkmb^� ]n�

f Zg]Zm� ]n� =hfbmw� ]^l� lZg\mbhgl(� m^e� jn ëbe� ^lm� ]w_bgb� iZk� e^� iZkZ`kZia^� .-\%� ]^� eZ�
kwlhenmbhg� .33� $-53,%� ]n� =hgl^be� ]^� lw\nkbmw*� F^� =hfbmw� l^� mkhno^� Zbglb� t� ghno^Zn�
\aZk`w� ] ëng^� ]hn[e^� mu\a^(� jnb� ^lm� ] ëwmn]b^k� ^m� ]^� k^\hffZg]^k� e^l� fhr^gl�
ikhik^l� t� Zllnk^k� eëZiieb\Zmbhg� ]^l� lZg\mbhgl*

Cg\b]^ff^gm(� ghnl� g^� ihnohgl� jn^� ghnl� _web\bm^k� ]^� eZ� \Znmbhg� jn^� e^� =hgl^be�
Z� Zbglb� Ziihkmw^� t� ng^� bgm^kikwmZmbhg� jn^� ghnl� g ëZohgl� \^llw� ]^� ]w_^g]k^(� Zo^\�
] ëZnmk^lc� ]^oZgm� e^� =hfbmw� ]^l� lZg\mbhgl*� Jhnk� ghnl(� ^g� ^__^m(� eZ� kwlhenmbhg� .33�
$-53,%� ]hgg^� Zn� =hfbmw� ]^l� lZg\mbhgl� ghg� ng � ]khbm� `wgwkZe� ]^� k^\hffZg]Zmbhg(�
fZbl� \^enb� ]^� ikhihl^k� Zn� =hgl^be� ]^� lw\nkbmw� e^l� fh]Zebmwl� ] ë̂ qw\nmbhg� ]^� l^l�
]w\blbhgl� Zgmwkb^nk^l� ^g� fZmbxk^� ]^� lZg\mbhgl*� ;nllb� lhff^l)ghnl� fhbgl� \hgoZbg\nl�
j n ëbe� lhbm� cn]b\b^nq� ]^� \aZk`^k� e^� =hfbmw� ]^l� lZg\mbhgl(� \hff^� e^� ikwohbm� e^� ]^kgb^k�
f^f[k^� ]^� iakZl^� ]n� iZkZ`kZia^� 2(� ]^� _hkfne^k� ]^l� ln``^lmbhgl� ihkmZgm� lnk� lhg�
f Zg]Zm� enb)fyf^*
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;� \^� ikhihl(� ghnl� \khrhgl� ]^ohbk� kZii^e^k� jn^� e^l� k^lihglZ[bebmwl� jn^� e^� =hgl^be�
Z� \hg_bw^l� Zn� =hfbmw� iZk� l^l� kwlhenmbhgl� .1/� $-524%� ^m� .33� $-53,%� lhgm� ]^� gZmnk^�
m^\agbjn^� ^m� j n ë̂ ee^l� g^� lëwm^g]^gm� iZl� Znq� Zli^\ml� ikhik^f^gm� ihebmbjn^l� ]^� eZ�
jn^lmbhg� ]^� eZ� Lah]wlb^� ]n� Mn]*� GZe`kw� ghl� ]hnm^l� lnk� \^� ihbgm(� ghnl� Ziikhnohgl�
e ë̂ gl^f[e^� ]n� iZkZ`kZia^� 2(� lZmbl_Zbml� ]^� \hglmZm^k� jn^� e^� =hgl^be� Z� eZbllw� Zn�
=hfbmw� ]^l� lZg\mbhgl� ng^� lbfie^� _Z\nemw� ]^� enb� _Zbk^� ]^l� ikhihlbmbhgl� lnk� lhg�
fZg]Zm(� lZgl� ihnk� ZnmZgm� ^g� _Zbk^� ng^� h[eb`Zmbhg(� Zn� fyf^� mbmk^� jn^� ihnk� e^l�
mu\a^l� jn ëbe� enb� Z� enb)fyf^� Zllb`gw^l� ]Zgl� l^l� ikw\w]^gm^l� kwlhenmbhgl*� å

$H(EK � */-.%� .4� _wokb^k� -53.*%

5acpd� ]V� Uoaue� aRc� ]V� 7`^Zeo� UVd� dR_TeZ`_d� Uf� cRaa`ce� daoTZR]� bfZ� ]fZ� RgRZe�
oeo� UV^R_Uo� Rfi� eVc^Vd� Uf� aRcRXcRaYV� .� UV� ]R� cod`]feZ`_� G'+),� ")1/*#$�
A&� JR_� IddV]� R� ViacZ^o$� UVgR_e� ]V� 7`_dVZ]� UV� doTfcZeo$� ]V� *0� [fZ]]Ve� )1/*$� ]Vd�
^q^Vd� codVcgVd� T`_TVc_R_e� ]V� ^R_URe� Uf� 7`^Zeo� UVd� dR_TeZ`_d� 2

ã� ;� ghmk^� Zobl(� e^� =hfbmw� g^� i^nm� chn^k� j n ëng � k}e^� ZnqbebZbk^*� Gyf^� lb� e^�
=hgl^be� ]^� lw\nkbmw� e^� lhnaZbmZbm(� be� g^� enb� l^kZbm� iZl� ihllb[e^� ]^� ]wew`n^k� t� ng �
hk`Zg^� ln[hk]hggw� e^l� k^lihglZ[bebmwl� jn^� eZ� =aZkm^� Zmmkb[n^� t� enb� l^ne*

>^� ienl(� be� g^� l^kZbm� iZl� ghg� ienl� nmbe^� ihnk� e^� =hfbmw� ] ëymk^� e^� k^_e^m� _b]xe^�
]n� =hgl^be� ^m� ] ëymk^� \hfiwm^gm(� \hff^� e^� =hgl^be� ihnk� mhnl� e^l� Zli^\ml� ]^� eZ�
jn^lmbhg� ]^� Lah]wlb^� ]n� Mn]*

=hgvn� ihnk� _hg\mbhgg^k� ^g� mZgm� j n ëhk`Zg^� i^kfZg^gm� e^� =hgl^be� ]^� lw\nkbmw�
\hgmkZbk^f^gm� t� e ë;ll^f[ew^� `wgwkZe^� ]hgm� e^l� Z\mbobmwl� lhgm� bgm^kfbmm^gm^l(� g ëZ�
iZl� [^lhbg� ] ëhk`Zg^� ihnk� ^q^k\^k� l^l� ihnohbkl� ^g� lhg� ghf � ^m� t� lZ� ieZ\^*� å

=]� R� oXR]V^V_e� UoT]Rco� dÖRdd`TZVc� Rfi� codVcgVd� ViacZ^oVd� aRc� UÖRfecVd� ^V^ScVd�
Uf� 7`^Zeo� T`_TVc_R_e� ]Vd� ac`a`dZeZ`_d� T`_eV_fVd� UR_d� ]R� aRceZV� =J� Uf� cRaa`ce�
"U`T&� C&('-))"%

7Vd� codVcgVd� WZXfcV_e� Rf� cRaa`ce� Ve� d`_e� ]ZSV]]oVd� T`^^V� dfZe� 2

ã� F^l� ]wew`Zmbhgl� ]^� eZ� <^e`bjn^(� ]^� eZ� @kZg\^(� ]^� e ëCmZeb^� ^ m� ]^l� ?mZml)Ogbl(�
hgm� bg]bjnw� jn^� lb� eëhg� wmZbm� iZko^gn� t� ng � Z\\hk]� `wgwkZe� lnk� e#^gl^f[e^� ]n�
kZiihkm� ]n� =hfbmw� \hg_hkfwf^gm� t� eZ� kwlhenmbhg� /-0� $-53.%� ]n� =hgl^be� ]^�
lw\nkbmw(� be� g^� e^nk� wmZbm� iZl� ihllb[e^� ] ëZiikhno^k� e^l� ikhihlbmbhgl� lhnfbl^l� e^
0� fZb� iZk� e^l� f^f[k^l� Z_kb\Zbgl� ]n� =hfbmw*

;� e^nk� Zobl(� \^l� ikhihlbmbhgl� wmZb^gm� l^f[eZ[e^l� t� \^ee^l� ]hgm� e^� =hfbmw� Z� wmw�
lZblb� ikw\w]^ff^gm� ^m� jnb� ZoZb^gm� lnl\bmw� ]^l� h[c^\mbhgl� jnZgm� Zn� _hg]� hn� jnZgm�
t� eZ� ikh\w]nk^� t� lnbok^� iZk� e^� =hfbmw� hn� t� lZ� \hfiwm^g\^� ^g� lëZ`bllZgm� ]^�
jn^lmbhgl� jnb� k^exo^gm� ^q\enlbo^f^gm� ]n� =hgl^be� ]^� lw\nkbmw*� =^l� h[c^\mbhgl�
lëZiiebjn^gm� w`Ze^f^gm� Znq� ikhihlbmbhgl� lniiewf^gmZbk^l*� ?ee^l� hgm� lhneb`gw� jn^�
e^l]bm^l� h[c^\mbhgl� g^� ikwcn`^Zb^gm� iZl� ]^� eZ� ihlbmbhg� jn^� ihnoZb^gm� Z]him^k�
e^l� ]wew`Zmbhgl� ]^� e^nk� iZrl� Zn� =hgl^be� ]^� lw\nkbmw*� å

+&� 6d\aX_U[Z� PQ_� ;Qad� [XeY\U]aQ_%

@V� do_ReVfc� 6`fhV_d� "J`]&#� R� UV^R_Uo� Rf� ^Z_ZdecV� SV]XV� UVd� 5WWRZcVd�
oecR_XpcVd� dZ� ]R� 6V]XZbfV� RgRZe� oeo� Rdd`TZoV� l� ]R� Uo^RcTYV� V_ecVacZdV� aRc� ]Vd�
BReZ`_d� I_ZVd� Rfacpd� Uf� 7`^Zeo� Z_eVc_ReZ`_R]� `]j^aZbfV� V_� gfV� UÖ̀ SeV_Zc�
]ÖViT]fdZ`_� UV� ]R� FY`UodZV� UVd� [Vfi� UV� Af_ZTY&

@V� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd� R� W`fc_Z� ]Vd� Via]ZTReZ`_d� dfZgR_eVd� 2

-*� ;� eZ� ]^fZg]^� ]n� =hfbmw� ]n� =hgl^be� ]^� lw\nkbmw� \kww� ^g� Ziieb\Zmbhg� ]^� eZ
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kwlhenmbhg� .1/� $-524%� \hg\^kgZgm� eZ� jn^lmbhg� ]^� eZ� Lah]wlb^� ]n� Mn](� e^� l^\kwmZbk^�
`wgwkZe� ]^l� HZmbhgl� Ogb^l� Z� Z]k^llw� Zn� `hno^kg^f^gm� ]^� eZ� Lwin[ebjn^� _w]wkZe^�
] ë;ee^fZ`g^� ng^� ghm^� o^k[Ze^(� ]Zmw^� ]n� -4� ZhÅm� -53.(� ]Zgl� eZjn^ee^(� t� eZ� lnbm^�
] ëbg_hkfZmbhgl� bg]bjnZgm� jn ëng� `khni^� ] ëZmaexm^l� hkb`bgZbk^l� ]^� eZ� Lah]wlb^� ]n�
Mn]� lëwmZb^gm� k^g]nl� ^g� Lwin[ebjn^� _w]wkZe^� ] ë;ee^fZ`g^� ^g� on^� ]^� iZkmb\bi^k�
Znq� D^nq� herfibjn^l� ]^� -53.(� be� f^mmZbm� ^g� `Zk]^� e^� `hno^kg^f^gm� ]^� eZ�
Lwin[ebjn^� _w]wkZe^� ] ë;ee^fZ`g^� \hgmk^� e^l� obheZmbhgl� ]^l� lZg\mbhgl� ]w\b]w^l� iZk�
e^� =hgl^be� ]^� lw\nkbmw(� jnb� kbljnZb^gm� ]^� lë̂ glnbok^7� e^� M^\kwmZbk^� `wgwkZe� ikbZbm(�
^g� hnmk^(� e^� `hno^kg^f^gm� ]^� eZ� Lwin[ebjn^� _w]wkZe^� ] ë;ee^fZ`g^� ] ëbg_hkf^k� e^�
=hfbmw� ]^� mhnm^� f^lnk^� jn ëbe� ZnkZbm� ikbl^� ihnk� o^bee^k� Zn� k^li^\m� ]^l� kwlhenmbhgl�
]n� =hgl^be� ]^� lw\nkbmw� ikwohrZgm� ]^l� lZg\mbhgl� t� k^g\hgmk^� ]^� eZ� Lah]wlb^*

.*� F^� `hno^kg^f^gm� ]^� eZ� Lwin[ebjn^� _w]wkZe^� ] ë;ee^fZ`g^� Z� _Zbm� lZohbk� jn^�
e^� m^qm^� ]^� eZ� ghm^� ]n� M^\kwmZbk^� `wgwkZe� ZoZbm� wmw� \hffngbjnw� Zn� =hfbmw�
bgm^kgZmbhgZe� herfibjn^(� l^ne� k^lihglZ[e^� ]^l� bgobmZmbhgl� Znq� D^nq� herfibjn^l*�
Ce� Z� w`Ze^f^gm� ikw\blw� jn^(� ]Zgl� l^l� kZiihkml� Zo^\� e^� =hfbmw� bgm^kgZmbhgZe�
herfibjn^(� e^� `hno^kg^f^gm� _w]wkZe� g ëZ� cZfZbl� eZbllw� ieZg^k� e^� fhbg]k^� ]hnm^�
jnZgm� t� lZ� ohehgmw� ]^� k^li^\m^k� e^l� lZg\mbhgl� ]w\b]w^l� iZk� e^l� HZmbhgl� Ogb^l� t�
e ë̂ g\hgmk^� ]^� eZ� Lah]wlb^*

/*� F^� ..� ZhÅm� -53.(� e^� =hfbmw� bgm^kgZmbhgZe� herfibjn^� Z� ]w\b]w� ]^� k^mbk^k�
e ëbgobmZmbhg� t� iZkmb\bi^k� Znq� D^nq� herfibjn^l� ]^� Gngb\a� jn ëbe� ZoZbm� Z]k^llw^� t�
eëwjnbi^� ]^� eZ� Lah]wlb^� ]n� Mn]*

0*� F^� =hfbmw� ]n � =hgl^be� ]^� lw\nkbmw� f^gmbhggw� Zn� ihbgm� -� \b)]^llnl� ^lm�
\hfihlw� ]^� jnbgs^� f^f[k^l� ]n� =hgl^be� ]^� lw\nkbmw*� FZ� <^e`bjn^� ^g� _Zbm� iZkmb^�
cnljnëZn� /-� ]w\^f[k^� -53.*� D^� mb^gl� t� ikw\bl^k� jn^� \ë̂ lm� t� e ëngZgbf bmw� jn ëbe� Z�
]w\b]w� ]^� \aZk`^k� e^� M^\kwmZbk^� `wgwkZe� ] ëZ]k^ll^k� eZ� ghm^� lnlf^gmbhggw^� Zn�
`hno^kg^f^gm� ]^� eZ� Lwin[ebjn^� _w]wkZe^� ] ë;ee^fZ`g^*

1*� F^� =hfbmw� herfibjn^� bgm^kgZmbhgZe� ^lm� ng^� hk`ZgblZmbhg� ghg� `hno^kg^f^g)
mZe^7� e^� hn� e^l� ]wew`nwl� jnb� r� k^ikwl^gm^gm� eZ� <^e`bjn^� g^� k^vhbo^gm� ]hg\� iZl�
] ëbglmkn\mbhgl� ]^� eZ� iZkm� ]n� `hno^kg^f^gm� [^e`^*� å

"7cZZ� F'G'%� MwgZm(� -53-)-53.(� gÉ� .5(� /� h\mh[k^� -53.*%

9_� TV� bfZ� T`_TVc_V� ]R� FY`UodZV$� g`j&� RfddZ� _x� /.+&

0*0� C64EB:D6� 6EB?@66>>6%� Ç� CS[VTeZWd� UV� ]R� 7`_WocV_TV� UÖ<V]dZ_\Z&
Ç� EfVdeZ`_� R]]V^R_UV&� Ç� AoUZeVccR_oV&� Ç� 7YRceV� UV� ]ÖC&B&I&� Ç�
5TT`cUd� coXZ`_Rfi&

)&� ?NVQO`UR_� PQ� XM� 4[ZRj^QZOQ� _a^� XM� _jOa^U`j� Q`� XM� O[[\j^M`U[Z� Qa^[\jQZZQ_%

5� ]ÖRaac`TYV� UV� ]R� 7`_WocV_TV� UÖ<V]dZ_\Z� dfc� ]R� doTfcZeo� Ve� ]R� T``aocReZ`_�
Vfc`aoV__Vd$� dV� d`_e�^f]eZa]ZoVd� ]Vd� Via]ZTReZ`_d� dfc� TV� bfV� ]R� 6V]XZbfV� ReeV_URZe�
UÖf_V� eV]]V� cV_T`_ecV)&� 5f�^`Zd� UV� UoTV^ScV� )1/)$� ]R� a`dZeZ`_� SV]XV� dÖViacZ^RZe�
T`^^V� dfZe� 2

ã� ?ob]^ff^gm(� hg� g^� i^nm� ^liwk^k� jn ë̂ ee^� kwlheo^� mhnl� e^l� ikh[exf^l� ^g� lnli^gl�
iZk\^� jn^� e ë̂ qblm^g\^� ]^� ]^nq� b]wheh`b^l� ^m� ]^� lrlmxf^l� ihebmbjn^l� ^gmbxk^f^gm�
]b__wk^gml� ebfbm^� _ZmZe^f^gm� \^� jnëhg� i^nm� ^g� ^liwk^k*

-� Jhnk� ienl� ]^� ]wmZbel(� ghnl� ghnl� i^k\f^mmhgl� ]^� k^gohr^k� e^� e^\m^nk� t� 6� P b g \ b g ^ Z n ( � G*(�
ã� FZ� ihlbmbhg� [^e`^� lnk� eZ� lw\nkbmw� ^nkhiw^gg^� å(� E]ZWbW_cS� kb`O\Ul`S%� JZkbl(� -53.(� gÉ� 2(�
ii*� 3//)32/*
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Hhnl� ^lmbfhgl� \^i^g]Zgm� jn^� eë?nkhi^� h\\b]^gmZe^� i^nm� ^liwk^k� ] ëng^� \hg_wk^g\^�
\^kmZbgl� kwlnemZml� lnk� e^l� maxf^l� jn^� ghnl� ]wlbkhgl� f^mmk^� t� eëhk]k^� ]n � chnk*

;*� 9kTW\WbW]\� RSa� ^`W\QW^Sa� `kUWaaO\b� ZSa� `SZObW]\a� S\b`S� :bOba'
Ce� _Znm� lhneb`g^k� jn^� mhnm^� ZfwebhkZmbhg� kw^ee^� ^m� ]nkZ[e^� ]^l� k^eZmbhgl� ?lm)In^lm�

]hbm� k^ihl^k� lnk� e^� k^li^\m� ngbo^kl^e� ]^l� ikbg\bi^l� jnb� kw`bll^gm� e^l� k^eZmbhgl� ^gmk^�
e^l� ?mZml*� Og^� ^gm^gm^� lnk� \^l� ikbg\bi^l� ^m� e^nk� Ziieb\Zmbhg� lZgl� \hg]bmbhg� gb�
kwl^ko^� \hglmbmn^kZbm� ng� wewf^gm� bf ihkmZgm� ]n� \ebfZm� ihebmbjn^� gw\^llZbk^� t� ng^�
]wm^gm^� owkbmZ[e^*� F^l� Zeebwl� ]^okZb^gm� liw\bZe^f^gm� \a^k\a^k� t� ]bllnZ]^k� e ëO*L*M*M*�
] ë̂ fiehr^k� eZ� _hk\^� ]Zgl� l^l� k^eZmbhgl� bgm^kgZmbhgZe^l(� ghmZff^gm� ^g� ?nkhi^�
hkb^gmZe^� ^m� ihnk� \^eZ� kwZ__bkf^k� eëbgm^gmbhg� ]^� mhnl� e^l� ?mZml� iZkmb\biZgml� ]^�
lëbglibk^k� ]Zgl� e^nkl� k^eZmbhgl� fnmn^ee^l� ]^l� ikbg\bi^l� `wgwkZe^f^gm� Z]fbl� ]n�
]khbm� bgm^kgZmbhgZe*

<*� 8]]^k`ObW]\� kQ]\][W_cS%� aQWS\bWTW_cS� Sb� bSQV\W_cS%� OW\aW� _cS� RO\a� ZS� R][OW\S�
RS� Z!S\dW`]\\S[S\b'
F^l� iZkmb\biZgml� ihnkkZb^gm� Z]him^k(� t� ng^� \hg_wk^g\^(� ng^� ]w\eZkZmbhg� lnk� eZ�

\hhiwkZmbhg� w\hghfbjn^� ?lm)In^lm� hÄ� l^kZb^gm� ^qikbfw^l� $Z%� e ëbgm^gmbhg� ]^ � mhnl�
e^l� iZkmb\biZgml� ]^� ik^g]k^� ]^l� f^lnk^l� ihnk� ]wo^ehii^k� e^nkl� k^eZmbhgl� \hff^k\bZe^l�
kw\bikhjn^l� lnk� ng^� [Zl^� fnmn^ee^f^gm� ZoZgmZ`^nl^7� $[%� eZ� \hgob\mbhg� jn^� e^�
ikh`kxl� ]^l� w\aZg`^l� w\hghfbjn^l� ^ m� m^\agbjn^l� ^gmk^� eë?lm� ^m� eëIn^lm� l^kZbm� ]^�
gZmnk^� t� \hgmkb[n^k� ^g� iZkmb\neb^k� Zn� k^eu\a^f^gm� ]^� eZ� m^glbhg� ^g� ?nkhi^*�
FZ� mu\a^� \hglblmZgm� t� weZ[hk^k� ]^l� f^lnk^l� \hg\kxm^l� ihnk� f^mmk^� ^g� çnok^�
\^mm^� \hhiwkZmbhg� ]^okZbm� mhnm^_hbl� ymk^� ^gmk^ikbl^� lnk� ng � ieZg� [beZmwkZe� hn� ]Zgl�
e^� \Z]k^� ]^l� hk`Zgblf^l� fnembeZmwkZnq� ^qblmZgml� jnb� lhgm� \hfiwm^gml� ^g� eZ�
fZmbxk^*� $***%

=*� AWP`S� QW`QcZObW]\� RSa� ^S`a]\\Sa%� RSa� WRkSa� Sb� RSa� W\T]`[ObW]\a� Sb� `SZObW]\a�
QcZbc`SZZSa'
Nhnm� ikh`kxl� o^kl� ng^� iZbq� owkbmZ[e^� ^m� ng^� Znma^gmbjn^� \hhiwkZmbhg� ^g� ?nkhi^�

]hbm� gw\^llZbk^f^gm� \hfihkm^k� eZ� ghkfZeblZmbhg� ]^l� \hgmZ\ml� anfZbgl� ^m� eZ� eb[k^�
\bk\neZmbhg� ]^l� bg_hkfZmbhgl� ^ m� ]^l� b]w^l*� Ce� _Zn]kZ� o^bee^k� t� \^� jn^� mhnm^l�
]w\eZkZmbhgl� fbl^l� Zn� ihbgm� ehkl� ] ëng^� \hg_wk^g\^� lhb^gm� Z\\hfiZ`gw^l� ]^� f^lnk^l�
]^� eb[wkZeblZmbhg� ikw\bl^l*� ;bglb� jn ëhg� e^� ohbm(� \^\b� oZ� [^Zn\hni� ienl� ehbg� jn ëng�
lbfie^� ^qZf^g� ]^� eZ� ihllb[bebmw� ]^� ]wo^ehii^k� e^l� w\aZg`^l� \nemnk^el� ^gmk^� e ë?lm� ^m�
eëIn^lm� ]^� _Zvhg� ink^f^gm� mkZ]bmbhgg^ee^*

>*� 6a^SQba� [WZWbOW`Sa� RS� ZO� akQc`Wbk'
Hhnl� i^glhgl� jn ëng^� \hg_wk^g\^� ]^okZbm� l^� ikwh\\ni^k� w`Ze^f^gm� ]^l� Zli^\ml�

fbebmZbk^l� ]^� eZ� lw\nkbmw*� Ce� lëZ`bm� ihnk� ghnl� ]^� ]bfbgn^k� e^l� kbljn^l� ] ëZ__khgm^f^gm�
fbebmZbk^� ^m� ] ëZ\\kh{mk^� Zbglb� eZ� lw\nkbmw� ^g� ?nkhi^7� be� lëZ`bm� Znllb� ]^� kw]nbk^� e^l�
\aZk`^l� bfihlw^l� ihnk� e^l� ]wi^gl^l� ]^� ]w_^gl^*

Jhnk� eZ� <^e`bjn^(� \^m� Zli^\m� fbebmZbk^� ]^� eZ� lw\nkbmw� ihnkkZbm� ik^g]k^� eZ� _hkf^�
]^l� G*<*@*L*� $GnmnZe� <ZeZg\^]� @hk\^l� Lw]n\mbhg%*� å

$9'>'='%� -1� ]w\^f[k^� -53-(� ii*� 4)5*%

*&� <QbjQ� PQ_� ~� \^jMXMNXQ_� Ä� h� XM� 4[ZRj^QZOQ%

5f� T`fcd� UV� ]ÖR__oV� )1/*� dV� ac`UfZdZcV_e� a]fdZVfcd� ogo_V^V_ed� UZa]`^ReZbfVd�
Z^a`ceR_ed� 2� cReZWZTReZ`_� aRc� ]R� F&:&5&� Uf�HcRZeo� XVc^R_`%d`gZoeZbfV� Ve�XVc^R_`%�
a`]`_RZd$� dZX_RefcV� UV� ]Ö5TT`cU� bfRUcZaRceZeV� dfc� 6Vc]Z_$� cV_T`_ecV� ~� Rf�
d`^^Ve� Ä� UV� A`dT`f� `v� AA&� 6cV[_Vg� Ve� BZi`_� T`_dZUocpcV_e� bfV� a]fd� cZV_� _V�
dÖ̀ aa`dRZe� l� ]R� acoaRcReZ`_� RTeZgV� UÖf_V� T`_WocV_TV� dfc� ]R� doTfcZeo� Vfc`aoV__V� Ve�
UÖf_V� T`_WocV_TV� daoTZR]V� dfc� ]R� coUfTeZ`_� UVd� W`cTVd� Rc^oVd&� @V� 7`_dVZ]�
Re]R_eZbfV$� cof_Z� V_� dVddZ`_� ^Z_ZdeocZV]]V� l� 6`__$� ]Vd� +(� Ve� +)� ^RZ� )1/*$� V_eocZ_R
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ogZUV^^V_e� ]Vd� UoTZdZ`_d� UV� A`dT`f� "C&H&5&B&$� 4[YYaZU]aj� =� (� !.)"� .#�
+)� ^RZ� )1/*#&

+&� 2_\QO`_� YjPU`Q^^MZjQZ_� PQ� XM� _jOa^U`j� Qa^[\jQZZQ%

I_� RfecV� RdaVTe� UV� ]R� doTfcZeo� Vfc`aoV__V� Vde� RS`cUo� UR_d� ]V� T`^^f_Zbfo�
SV]X`%R]XocZV_$� dZX_o� ]V� *� [fZ]]Ve� )1/*$� l� ]ÖZddfV� UV� ]R� gZdZeV� V_� 6V]XZbfV� Uf�
^Z_ZdecV� R]XocZV_� UVd� 5WWRZcVd� oecR_XpcVd$� A&� 5&� 6`feVW]Z\R&� C_� aVfe� ]ZcV� UR_d�
TV� eVieV� 2

ã� GG*� <hnm^_ebdZ� ^m� BZkf^e� l^� lhgm� Znllb� ^gmk^m^gnl� ]^� eZ� lbmnZmbhg� ^g�
Gw]bm^kkZgw^*� F^� fbgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� ] ë;e`wkb^� Z� _Zbm� ng � ^qihlw�
]wmZbeew� ]^l� ikwh\\niZmbhgl� jnb� \hg]nbl^gm� lhg� `hno^kg^f^gm� t� l^� ikhghg\^k� ^g�
_Zo^nk� ]^� e ëhk`ZgblZmbhg� ] ëng^� \hg_wk^g\^� jnb� kwngbkZbm� e^l� iZrl� fw]bm^kkZgw^gl�
ã� ahkl)[eh\� å� ^m� m^g]kZbm� t� bglmZnk^k� eZ� iZbq� ]Zgl� \^mm^� kw`bhg� ^m� t� k^g_hk\^k� e^nk�
\hhiwkZmbhg� ihebmbjn^� ^m� m^\agbjn^*� F^� f bgblmk^� ]^l� ;__Zbk^l� wmkZg`xk^l� ]^� <^e`bjn^�
Z� wohjnw� e^l� ikh[exf^l� ebwl� t� eZ� ikwiZkZmbhg� ]^� eZ� =hg_wk^g\^� lnk� eZ� Mw\nkbmw� ^m�
eZ� =hhiwkZmbhg� ^g� ?nkhi^7� be� Z� k^m^gn� e ëbfihkmZg\^� jn^� \^mm^� \hg_wk^g\^� k^oymZbm�
ihnk� e ë;e`wkb^� jnb(� ]^� iZk� lZ� lbmnZmbhg� `wh`kZiabjn^� ^lm� ]bk^\m^f^gm� \hg\^kgw^�
iZk� \^mm^� wohenmbhg*� F^l� ]^nq�fbgblmk^l� hgm� \hglmZmw� e^� eb^g� wmkhbm� jnb� ^qblm^� ^gmk^� eZ�
lw\nkbmw� ^g� ?nkhi^� ^m� ^g� Gw]bm^kkZgw^*� å

$Gbgblmxk^� ]^l� ;__Zbk^l� wmkZg`xk^l(� M^kob\^� ]^� Jk^ll^(� 8][[c\W_ck� TW\OZ� PSZU]&�
OZUk`WS\%� .� cnbee^m� -53.*%

,&� CjOa^U`j� Qa^[\jQZZQ� Q`� 4TM^`Q� PQ_� >M`U[Z_� EZUQ_%
Gfc� ]Vd� Sfed� f]eZ^Vd� l� ReeVZ_UcV� V_�^ReZpcV� UV� doTfcZeo� Vfc`aoV__V$�A&� <Rc^V]�

acoTZdRZe$� UR_d� f_V� T`_WocV_TV� UV� acVddV� U`__oV�l�<V]dZ_\Z$� ]V� .�dVaeV^ScV� )1/*� 2
ã� >Zgl� ghmk^� b]w^(� fZbl� mhnm� Zn� [hnm� ] ëng^� wohenmbhg(� ^m� \^eZ� ik^g]kZ� ]n�

m^fil(� be� _Zn]kZbm� l^� lhno^gbk� ]^� eZ� =aZkm^� ]^l� HZmbhgl� Ogb^l(� ^m� ]n� \aZibmk^� 4�
]^� eZ� =aZkm^� ]^l� HZmbhgl� Ogb^l(� jnb� ZoZbm� ikwon� ]^l� Z\\hk]l� kw`bhgZnq� ]^�
lw\nkbmw� ^m� ]^l� lrlmxf^l� kw`bhgZnq� ]^� lw\nkbmw*� L^ebl^s� e ëZkmb\e^� 1.� ]^� eZ � =aZkm^� ^m�
ohnl� o^kk^s� jn^� mhnm� Zn� ]w[nm� ]^l� HZmbhgl� Ogb^l� hg� ZoZbm� ]bm� jn^� e^� =hgl^be� ]^�
Mw\nkbmw� fhg]bZe� wmZbm� [b^g� ^gm^g]n� e ëbglmZg\^� lnikyf^� fZbl� jn^� lëbe� ZoZbm� ]^l�
k^eZbl� kw`bhgZnq(� [b^g� ^gm^g]n� ]wi^g]Zgml� ]^� eëhk`ZgblZmbhg� fhg]bZe^(� \^� l^kZbm�
mZg m� fb^nq*� Og� chnk� i^nm)ymk^(� fZbl� c^� e^� kwixm^� jnZg]� ghnl� Znkhgl� ^g\hk^� _Zbm�
[^Zn\hni� ] ë̂ __hkml(� n g � chnk� i^nm)ymk^(� ^m� c^� \khbl� jn ëbe� _Znm� e ëZf[bmbhgg^k(� e ë?nkhi^�
ihnkkZ� ]hgg^k� eë̂ q^fie^� ] ëng^� hk`ZgblZmbhg� ikhik^� ]^� eZ� lw\nkbmw� \hee^\mbo^� Zo^\� e^l�
bglmknf^gml� ]^� ikwo^gmbhg� ]^l� \hg_ebml(� ]^� fw]bZmbhg� bgmwkb^nk^(� ^m\***� jnb� lhgm(�
c^� e^� kwixm^(� ikh_bewl� ]Zgl� eZ� =aZkm^� ]^l� HZmbhgl� Ogb^l� \hff^� ng^� ^liwkZg\^�
jnb� ]Zm^� fZbgm^gZgm� ]^� obg`m)l^im� Zgl*� å

"GSQ'� E]Z'� >\b'%� gÉ� $3.%� -2(� -3� h\mh[k^� -53.(� ii*� ..)./*%

0*1� C64EB:D6� C?4:2<6%� Ç� DcVdeReZ`_d� gVcdoVd� l� UVd� oecR_XVcd� cV_ecod�
UR_d� ]Vfc� aRjd&

Gfc� ]V� ^`_eR_e� X]`SR]� UVd� acVdeReZ`_d� gVcdoVd� Rfi� Rddfcod� ZeR]ZV_d� cV_ecod�
UR_d� ]Vfc� aRjd$� g`jVk� ]R� coa`_dV� Uf� ^Z_ZdecV� UV� ]R� Dcog`jR_TV� d`TZR]V� UR_d�
3aXX%� A%B%#� 7YR^ScV$� )1/)%)1/*$� _x� */� Uf� ).� R`we� )1/*&

J`j&� RfddZ� T`_TVc_R_e� ]R� doTfcZeo� d`TZR]V� UVd� ecRgRZ]]Vfcd� Wc`_eR]ZVcd$� TVeeV�
TYc`_ZbfV� _x� 0*+&
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0+(� D6BB?B:C=6%

)&� 5acpd� ]ÖReeV_eRe� aVcaoeco� T`_ecV� ]ÖobfZaV� ZdcRo]ZV__V� Rfi� ;Qad� [XeY\U]aQ_�
PQ�=aZUOT� V_� dVaeV^ScV� )1/*$� ]V� X`fgVc_V^V_e� SV]XV� R� V_g`jo� UVd� eo]oXcR^^Vd�
UV� T`_U`]oR_TVd� l� A V̂� ;`]UR� AVZc$� acV^ZVc� ^Z_ZdecV� UÖ=dcRr]$� Ve� l� A&� KZ]]j�
6cR_Ue$� TYR_TV]ZVc� UV� ]R� FoafS]ZbfV� WoUocR]V� R]]V^R_UV&� 5f� 7`_dVZ]� UV� doTfcZeo$�
]R� 6V]XZbfV�R� d`f]ZX_o� ]V� TRcRTepcV� Z_ViTfdRS]V� UV� TVeeV� W`c^V� UÖRTeZ`_� Ve� W`c^f]o�
] ÖVda`Zc� bfV� 2

ã� F^l� `hno^kg^f^gml� bgmwk^llwl� \^ll^khgm� mhnm� lhnmb^g� m^\agbjn^(� _bgZg\b^k� ^m�
eh`blmbjn^� Znq� `khni^f^gml� m^kkhkblm^l� ikhik^f^gm� ]bml� ^m� k^_nl^khgm� ]^� e^nk� _hnkgbk�
]^l� Zkf^l� ^ m� ]^l� k^gl^b`g^f^gml� e^nk� i^kf^mmZgm� ] ëhk`Zgbl^k� ]^l� Z\m^l� ]^� lZ[hmZ`^�
^m� ]^� m^kkhkblf^� \ZkZ\mwkblwl� \hgmk^� ]^l� ob^l� anfZbg^l� hn� ]^l� ikhikbwmwl� in[ebjn^l�
hn� ikbow^l� Znllb� [b^g� ] ëClkZze� jn^� ]^� mhnm� Znmk^� iZrl� ]Zgl� e^� fhg]^*� å
"7cZZ'� F'G'%� Hk\Ob%� -53-)-53.(� gå� .5(� /� h\mh[k^� -53.*%

9_� TV� bfZ� T`_TVc_V� ]R� coacVddZ`_� Uf� eVcc`cZd^V$� ]V� X`fgVc_V^V_e� SV]XV� dV�
UoT]RcV� WRc`fTYV^V_e� `aa`do� Rf� djdep^V� UVd� cVacodRZ]]Vd$� Ve� acV_R_e� ]ÖViV^a]V�
Uf�A`jV_%CcZV_e$� ~� Z]� T`_deReV� RgVT� cVXcVe� bfV� ]V� É� TjT]V� eVcc`cZd^V%cVacodRZ]]Vd� Ñ�
cVeRcUV� ]R� cVTYVcTYV� UV� ]R� aRZi� Ä� "g`j&� T`^^f_Zbfo� 59� )1/*'*((� `f�<M� <UN^Q�
3QXSU]aQ� Uf� *(� dVaeV^ScV� )1/*$� a&� ,#&

*&� 9_� TV� bfZ� T`_TVc_V� ]Vd� Pj`[a^ZQYQZ`_� UXXUOU`Q_� PuMj^[ZQR_#� g`jVk� TVeeV�
TYc`_ZbfV� _x� /-1&

+&� D`fc� TV� bfZ� Vde� UVd� RTeVd� WcRaaR_e� XQ_� MSQZ`_� PU\X[YM`U]aQ_� Q`� Ma`^Q_�
\Q^_[ZZQ_� MeMZ`� P^[U`� h� aZQ� \^[`QO`U[Z� _\jOUMXQ� QZ� bQ^`a� Pa� P^[U`� UZ`Q^ZM`U[ZMX#�
g`jVk� TVeeV� TYc`_ZbfV� _x� /*1&

0+)� DB2:D6C�:> D6B > 2 D:? > 2 E H %� t � 5gVT� f_�9eRe� WoUocR]&�Ç �5fe`cZeod�
T`^aoeV_eVd� a`fc� T`_T]fcV� f_� RTT`cU� Tf]efcV]&� Ç� 7R_RUR� Ve� EfoSVT&

A&� JR_� GeVV_\ZdeV� "J`]&#$� UR_d� f_V� bfVdeZ`_� _x� 0-� Uf� **� dVaeV^ScV� )1/*�
cR^p_V� V_�UZdTfddZ`_� ]ÖRTT`cU�aRddo� V_ecV� ]R�6V]XZbfV� Ve� ]V� 7R_RUR� ]V� 0�^RZ� )1./&

ã� 2*� F^� Knw[^\� \hgm^lm^� ^ m� g^� k^\hggZ{m� iZl� eëZ\\hk]� [^e`h)\ZgZ]b^g� \hg\en�
^g� -523*� H ë̂ lm)be� iZl� hiihkmng� é � ^m� ] ënlZ`^� ]biehfZmbjn^� é � ] ëymk^� iZkmb\nebxk^)
f^gm� kwl^kow� t� e ëw`Zk]� ]^� `khni^l� ]^� ik^llbhg� wmkZg`^kl� jnb� o^ne^gm� \hfikhf^mmk^�
]^� mhnm^� wob]^g\^� e^l� Z\\hk]l� \hg\enl� ^gmk^� e^nk� ikhik^� iZrl� ^m� eZ� <^e`bjn^� :�
IÄ� ^g� ^lm� e ëZiieb\Zmbhg� ]^� e ëZ\\hk]� ikw\bmw� :� å

"7cZZ'� F'G'%� =aZf[k^(� -53-)-53.(� gå� /2(� .0� h\mh[k^� -53.*%

@V� ^Z_ZdecV� UVd� 5WWRZcVd� oecR_XpcVd� ]fZ� coa`_U� 2
ã� 2*� F^� ikh[exf^� ]^� e ëZ\\hk]� \nemnk^e� [^e`h)\ZgZ]b^g� mkhno^� lhg� hkb`bg^�

]Zgl� ng� ]b__wk^g]� ^gmk^� e^� `hno^kg^f^gm� ] ëImmZpZ� ^m� e^l� Znmhkbmwl� ]^� Knw[^\*
Ce� lëZ`bm� b\b� ] ëng^� jn^lmbhg� ]^� ihebmbjn^� bgmwkb^nk^� \ZgZ]b^gg^� kwlnemZgm� ] ëng^�
]b__wk^g\^� ] ëbgm^kikwmZmbhg� \hg\^kgZgm� e^l� \hfiwm^g\^l� gZmbhgZe^l� ^m� eh\Ze^l� ^g�
fZmbxk^� \nemnk^ee^*� Hhnl� Zohgl� ]^l� kZblhgl� ] ë̂ liwk^k� jn ëng^� lhenmbhg� ihnkkZ� r� ymk^�
Ziihkmw^� lhnl� i^n*� å
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J`jVk� Uo[l� dfc� TVe� RTT`cU� _`d� TYc`_ZbfVd� _`d� +--� Ve� .(0&
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0+*� DB2:D6C� :> D6B > 2 D:? > 2 E H %� Ç� 7`_gV_eZ`_� UV� T``aocReZ`_&� Ç �
BoTVddZeo� UV� ]ÖRddV_eZ^V_e&� Ç� 5ddV_eZ^V_e� UV� T`_gV_eZ`_d� R_eocZVfcVd$�
RddV_eZ^V_e� aRc� coWocV_TV&� Ç� HVieV� ^Zd� V_� R__ViV� l� ]ÖVia`do� UVd� ^`eZWd�
a`fc� Z_W`c^ReZ`_&

@V� 7`_dVZ]� UÖ9eRe� R� ViR^Z_o� ]V� ac`[Ve� UÖRddV_eZ^V_e� UVd� ec`Zd� T`_gV_eZ`_d� UV�
T``aocReZ`_� eVTY_ZbfV� ^Z]ZeRZcV$� ]Öf_V� dZX_oV� l� ?Z_dYRdR� RgVT� ]R� FoafS]ZbfV�
Uo^`TcReZbfV� Uf� 7`_X`$� ]V� **� [fZ]]Ve� )1.0$� ]ÖRfecV� RgVT� ]V� 6fcf_UZ� dZX_oV� l�
6f[f^SfcR$� ]V� )(� UoTV^ScV� )1.0$� ]R� ec`ZdZp^V� RgVT� ]V� FhR_UR$� dZX_oV� l� ?ZXR]Z$�
]V� **� R`we� )1.1$� e`feVd� ec`Zd� Raac`fgoVd� aRc� ]R� ]`Z� Uf� ,� RgcZ]� )1/*� Ve� afS]ZoVd�
Rf�=%3%� Uf� *0� ^Rcd� )1/+&
=]� R� o^Zd$� ]V� *� WogcZVc� )1/($� f_� RgZd� d`f]ZX_R_e� ]R� _oTVddZeo� UV� d`f^VeecV� l�

]ÖRgZd� UVd� 7YR^ScVd� ]Vd� T`_gV_eZ`_d� R_eocZVfcVd$� RfibfV]]Vd� TV]]Vd� ^V_eZ`__oVd�
TZ%UVddfd� W`_e� coWocV_TV&

ã� F^l� mkhbl� \hgo^gmbhgl� lhnfbl^l� t� eëZiikh[Zmbhg� ]n� ew`bleZm^nk� _hgm� kw_wk^g\^�
t� ]^l� \hgo^gmbhgl� Zgmwkb^nk^l� jnb� g ëhgm� iZl� k^vn� e ëZll^gmbf^gm� ]^l� =aZf[k^l�
ew`bleZmbo^l� ^m� ]hgm� eZ� ieniZkm� g ëhgm� iZl� wmw� in[ebw^l*� >Zgl� eZ� f^lnk^� hÄ� \^l�
\hgo^gmbhgl� k^gmk^gm� ]Zgl� e^l� ikwoblbhgl� ]^� e ëZkmb\e^� 24(� ZebgwZ� .(� ]^� eZ� \hglmbmnmbhg(�
^ee^l� ]hbo^gm� ymk^� lhnfbl^l� t� eëZll^gmbf^gm� ]^l� =aZf[k^l*� Ce� ^g� ^lm� ] ëZnmZgm� ienl�
Zbglb� jn^� \^l� \hgo^gmbhgl� ]^f^nk^gm� Ziieb\Z[e^l� Zn� i^klhgg^e� \bobe� ]^� \hhiwkZmbhg�
^m� jn^� eëng^� ] ë̂ gmk^� ^ee^l(� e ëZ\\hk]� Zo^\� e^� <nkng]b(� \hgmbgn^� t� lëZiiebjn^k� Zn�
i^klhgg^e� ]^� eZ� \hhiwkZmbhg� m^\agbjn^� fbebmZbk^(� ^g� \^� jnb� \hg\^kg^� \^kmZbg^l�
fZmbxk^l� _ZblZgm� e ëh[c^m� ]^l� Zkmb\e^l� -/(� -5� ^m� .,� ]^� \^m� Z\\hk]*� å

$9'E*(� =aZf[k^(� -525)-53,(� ^qihlw� ]^l� fhmb_l� ]n� -3� cnbee^m� -53,(� gÜ� 304)-(�
i*� .-*%

@V� cRaa`ce� WRZe� Rf� _`^� UV� ]R� 7`^^ZddZ`_� UVd� 5WWRZcVd� oecR_XpcVd� aRc�
A&� 8Vhf]W� dfZe� ]ÖRcXf^V_e� Uf� 7`_dVZ]� UÖ9eRe� afZdbfÖZ]� RU^Ve� ]R� _oTVddZeo� UV�
]ÖRddV_eZ^V_e� 2

ã� F^l� kZblhgl� bgohjnw^l� iZk� e^� `hno^kg^f^gm�ihnk� lhnf^mmk^� e^l� mkhbl� \hgo^gmbhgl�
]^� \hhiwkZmbhg� m^\agbjn^� fbebmZbk^� t� eëZll^gmbf^gm� ]^l� =aZf[k^l� lhgm� oZeZ[e^l�
[cZObWa� [cbO\RWa� ihnk� e^l� Z\\hk]l� Zgmwkb^nkl� Znqjn^el� \^l� mkhbl� \hgo^gmbhgl� l^�
kw_xk^gm*� å

"9'E'%� =aZf[k^(� -53,)-53-(� kZiihkm� ]n� .0� cnbg� -53-(� gÉ� 304).(� i*� .*%

@V� cRaa`ceVfc� cRaaV]]V� UÖRZ]]Vfcd� ]R� a`dZeZ`_� UV� acZ_TZaV� ViacZ^oV� aRc� ]V�
^Z_ZdecV� UV� ]R� 7``aocReZ`_� Rf� 8ogV]`aaV^V_e$� V_� doR_TV� Uf� Go_Re� Uf
*.� WogcZVc� )1.1� 2� e`feV� T`_gV_eZ`_� UV� T``aocReZ`_� T`_T]fV� RgVT� bfV]bfV� aRjd�
bfV� TV� d`Ze� dVcR� Uod`c^RZd� d`f^ZdV� l� ]ÖRaac`SReZ`_� aRc]V^V_eRZcV&� J`jVk� TVeeV�
TYc`_ZbfV$� _x� -(1&

@V� cRaa`ceVfc� cV^RcbfV� V_T`cV� bfV� ]Vd� ~� T`_gV_eZ`_d� R_eocZVfcVd� s� U`_e� Z]�
Vde� bfVdeZ`_� ZTZ$� dV� coWpcV_e� V]]Vd%^q^Vd� l� UVd� T`_gV_eZ`_d� Xo_ocR]Vd� UV� T``aocR%
eZ`_&� =]� RddfcV� bfV� TVceRZ_Vd� d`_e� `f� g`_e� qecV� afS]ZoVd� Rf� =%3%#� RZ_dZ� ]R�
7`_gV_eZ`_� UV� T``aocReZ`_� RgVT� ]V� FhR_UR� Uf� )+� `Te`ScV� )1.*� Vde� afS]ZoV� Rf�
=%3%� Uf� )0� R`we� )1.+&� 7V]]V� Uf� *1� [fZ]]Ve� )1.+$� Raac`fgoV� aRc� ]R� ]`Z� Uf�
*-� ^Rcd� )1.1$� dVcR� afS]ZoV� Rf� =%3%� ]`cdbfV� ]V� 6fcf_UZ� RfcR� T`^^f_Zbfo�
] ÖRTT`^a]ZddV^V_e� UVd� ac`ToUfcVd� cVbfZdVd� aRc� dR� T`_deZefeZ`_&� "FZV_� _ÖVde�
a`fceR_e� WRZe� l� ]R� WZ_� `Te`ScV� )1/+&#� EfR_e� l� ]R� 7`_gV_eZ`_� Xo_ocR]V� UV
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T``aocReZ`_� eVTY_ZbfV� Ve� dTZV_eZWZbfV� Uf� *+� R`we� )1.0� RgVT� ]V� 7`_X`$� V]]V� Vde�
acodV_eoV� V_� R__ViV� Uf� cRaa`ce� UV� A&� 8Vhf]W$� ^RZd� _`_� afS]ZoV� Rf�=[ZU`Qa^�
!UNUP%"%

C_� ec`fgVcR� RZ_dZ� ]V� eVieV� UV� ]ÖRTT`cU� aRceZTf]ZVc� RgVT� ]R� FoafS]ZbfV� Uo^`TcR%
eZbfV� Uf� 7`_X`$� cV]ReZW� Rf� aVcd`__V]� SV]XV� UV� T``aocReZ`_� Uf� *+� R`we� )1.+$�
R__Vio� l� ]ÖVia`do� UVd� ^`eZWd� Uf� )/� [fZ]]Ve� )1/(� "5%@%#� 7YR^ScV$� )1.1%)1/($�
aa&� +%.#3� TV]fZ� UV� ]R� T`_gV_eZ`_� RgVT� ]V� 6fcf_UZ� Uf� *1� [fZ]]Ve� )1.+� !UNUP%#�
aa&� /%)*#� Ve� TV]fZ� UV� ]R� T`_gV_eZ`_� UÖRddZdeR_TV� Rf� aVcd`__V]� RgVT� ]V� FhR_UR�
Uf� )+� `Te`ScV� )1.*� !UNUP%#� aa&� )+%*(#&

7VeeV� ac`ToUfcV� RaaV]]V� ]Vd� cV^RcbfVd� dfZgR_eVd� 2

)#� C_� _V�aVfe�UZcV�bfÖZ]�dÖRXZddV�UÖf_� RddV_eZ^V_e3� TV]fZ%TZ�_ÖR�aRd� oeo� UV^R_Uo�
ViacVddo^V_e� dfc� ]Vd� eVieVd� R__Viod� afZdbfÖZ]d� `_e� oeo� T`^^f_Zbfod� a`fc�
Z_W`c^ReZ`_&� 7V� ac`ToUo� Vde� aVf� YRSZefV]$� ^RZd� _V� gRfe� aRd� RddV_eZ^V_e� aRc�
coWocV_TV&� Gfc� ]R� bfVdeZ`_� UV� ]ÖRddV_eZ^V_e� aRc� coWocV_TV$� g`jVk� G^Ved$� D&$�
<Q_� `^MU`j_� UZ`Q^ZM`U[ZMad� PQbMZ`� XM� _QO`U[Z� PQ� XjSU_XM`U[Z� Pa� 4[Z_QUX� P 6`M`#�
6cfiV]]Vd$� )1.1$� aa&� .+� Ve� dd&

*#� EfR_e� l� ]R� afS]ZTReZ`_$� ]R� ^ZdV� V_� R__ViV� l� UVd� U`Tf^V_ed� aRc]V^V_eRZcVd�
_ÖV_� T`_deZefV� aRd� f_V$� afZdbfV� ]ÖRceZT]V� 0� UV� ]R� ]`Z� Uf� +)� ^Rcd� )1.)� acog`Ze�
bfV� ]R� afS]ZTReZ`_� UÖf_� ecRZeo� dV� WRZe� aRc� ]R� g`ZV� Uf�=[ZU`Qa^� NQXSQ%

J`j&� RfddZ� TVeeV� TYc`_ZbfV� _x� 0(0&

0++� DB2:D6C� :> D6B > 2 D:? > 2 E H %� Ç� 8oTZdZ`_� Uf� 7`^Zeo� UVd� ^Z_ZdecVd�
Uf� 6V_V]fi&�Ç�BoTVddZeo� UV� T`^S]Vc� f_V� ]RTf_V� UV� ]R� ]oXZd]ReZ`_� Z_eVc_V&

9iR^Z_R_e� ]V� ac`[Ve� UV� ]`Z� a`ceR_e� Raac`SReZ`_� UV� ]R� 7`_gV_VeZ`_� 6V_V]fi�
V_� ^ReZpcV� UV� TYRddV� Ve�ac`eVTeZ`_� UVd� `ZdVRfi$� dZX_o� l� 6cfiV]]Vd� ]V� )(� [fZ_� )1/(�
"]`Z� Uf� *1� [fZ]]Ve� )1/)$� =%3%� Uf� )1� `Te`ScV� )1/)#$� ]V� 7`_dVZ]� UÖ9eRe� WZe� UVfi�
cV^RcbfVd� 2� ]Öf_V� cV]ReZgV� Rfi� UoTZdZ`_d� Uf� 7`_dVZ]� UVd� ^Z_ZdecVd$� ]ÖRfecV� l� f_V�
]RTf_V� UV� ]R� ]oXZd]ReZ`_� SV]XV&
)&� 5_R]jdR_e� ]Vd� UoTZdZ`_d� Uf� 7`^Zeo� UVd� ^Z_ZdecVd$� ]V� 7`_dVZ]� UÖ9eRe� Vde�

UÖRgZd� bfV� 2
ã� FZ� ]w\blbhg� ]n� =hfbmw� g ë̂ lm(� ^g� _Zbm(� jn^� eZ� \hglmZmZmbhg� lhe^gg^ee^� ] ëng�

ghno^e� Z\\hk]� bgm^ko^gn� lnk� \^� ihbgm� ^gmk^� e^l� `hno^kg^f^gml� ]^l� BZnm^l� JZkmb^l�
\hgmkZ\mZgm^l*� å

$9'E'%� =aZf[k^(� l^llbhg� -53,)-53-(� ^qihlw� ]^l� fhmb_l� ]n� 0� fZkl� -53-(�
gÉ� 5-5)-(� i*� --*%

Cc� ]V� ac`[Ve� UV� ]`Z� d`f^Zd� l� d`_� ViR^V_� _ÖRfe`cZdRZe� ]V� F`Z� l� _V� acV_UcV�
bfV� UVd� ^VdfcVd� cVbfZdVd� aRc� ]ÖVioTfeZ`_� UV� ]R� T`_gV_eZ`_&� =]� T`_gZV_e� U`_T� UV�
coUZXVc� ]R� ]`Z� UÖRaac`SReZ`_� ~� UV� ^R_ZpcV� l� YRSZ]ZeVc� ]V� c`Z� l� acV_UcV� oXR]V^V_e�
l� ]ÖRgV_Zc� ]Vd� ^VdfcVd� bfÖViZXVcR� ]ÖVioTfeZ`_� UVd� RTT`cUd� _`fgVRfi� bfV� ]Vd�
<RfeVd� DRceZVd� T`_ecRTeR_eVd� T`_T]fc`_e� Ve� bfV� ]V� 7`^Zeo� UVd� ^Z_ZdecVd�
T`_deReVcR� UR_d� TV� U`^RZ_V� Ä� !UNUPQY"%
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@V� 7`_dVZ]� UÖ9eRe� coUZXV� R]`cd� f_� ac`[Ve� UÖRceZT]V� UR_d� TV� dV_d&� =]� Vde� cVacZd�
aRc� ]ÖRceZT]V� *� UV� ]R� ]`Z� UÖRddV_eZ^V_e&

*&� @ÖRceZT]V� *� UV� ]R� T`_gV_eZ`_� deZaf]V� 2

ã� F^l� m^kkZbgl� lnk� e^ljn^el� eZ� \aZll^� t� mbk� ^lm� ^q^k\w^� ]hbo^gm� Zohbk� ]^l� ]bf^glbhgl�
fbgbfZe^l*� =^l� ]bf^glbhgl� kwihg]^gm� Znq� ^qb`^g\^l� \rgw`wmbjn^l� ]^� \aZjn^�
iZrl***� å

"=]� U`__V� V_dfZeV� TVd� UZ^V_dZ`_d&#

GV]`_� ]ÖVia`do� UVd� ^`eZWd� T`^^f_$� TVe� RceZT]V� R� ]V� d`fTZ� UV� eV_Zc� T`^aeV�
UVd� Z_eocqed� UV� ] Ö̀ TTfaR_e� Uf� d`]� Ve� UV� gVZ]]Vc� l� ogZeVc� ]R� UZdaRcZeZ`_� UVd� VdapTVd�
eR_e� dfc� ]V� a]R_� coXZ`_R]� bfV� _ReZ`_R]� Ve� Z_eVc_ReZ`_R]&

@R� ]oXZd]ReZ`_� SV]XV� _V� T`_eZV_e� cZV_� UV� eV]$� Z]� RaaRceZV_UcR� Rf� F`Z$� VdeZ^V� ]V�
7`_dVZ]� UÖ9eRe$� UV� T`^S]Vc� TVeeV� ]RTf_V&� 9]]V� Vde� T`^S]oV� aRc� ]ÖRceZT]V� +� UV�
]ÖRccqeo� c`jR]� Uf� )(� [fZ]]Ve� )1/*� "=%3%#� )*� [fZ]]Ve� )1/*#&

I_� RfecV� Rccqeo� Uf� *(� [fZ]]Ve� )1/*� "=%3%#� )Vc� R`we� )1/*#� R� oeRS]Z� UV� _`fgV]]Vd�
cpX]Vd� a`fc� ]R� ac`eVTeZ`_� UVd� `ZdVRfi� _`_� T]Rddod� T`^^V� XZSZVc&

@Vd� Rccqeod� R__fV]d� UÖ̀ fgVcefcV� UV� ]R� TYRddV� `_e� RfddZ� oeo� RURaeod� Rfi�
UZda`dZeZ`_d� UV� ]R� T`_gV_eZ`_� !3aXX%� A%B%#� Go_Re$� )1/)%)1/*$� _x� *-$� **� R`we� )1/*#&

J`jVk� RfddZ� TVeeV� TYc`_ZbfV� _x� 0)-&

0+,� DB2:D6C�:> D6B > 2 D:? > 2 E H %�Ç� =_ec`UfTeZ`_� UV� ]R� ]`Z�f_ZW`c^V&�Ç �
B`eZ`_d� UV� ]`Z� f_ZW`c^V$� ]`Z� TRUcV$� ]`Z� ^`Up]V&� Ç� @oXZdeZbfV&

@V� X`fgVc_V^V_e� R� d`f^Zd� Rf� 7`_dVZ]� UÖ9eRe� f_� ac`[Ve$� V_� UVfi� RceZT]Vd$�
UV� ]`Z� UÖRddV_eZ^V_e� l� ]R� 7`_gV_eZ`_� Vfc`aoV__V�a`ceR_e� ]`Z� f_ZW`c^V� V_�^ReZpcV�
UÖRcSZecRXV$� WRZeV� l� GecRdS`fcX� ]V� *(� [R_gZVc� )1..� Ve� Z_ec`UfZdR_e� UR_d� ]V� 7`UV�
[fUZTZRZcV� f_V� dZiZp^V� aRceZV� T`_TVc_R_e� ]ÖRcSZecRXV&� FV_UR_e� d`_� RgZd� ]V�
)Vc� [fZ]]Ve� )1/($� ]V� 7`_dVZ]� UÖ9eRe� WZe� `SdVcgVc� bfV� ]V� ac`[Ve� RjR_e� UVfi� `S[Ved�
UZdeZ_Ted$� ]Öf_� UV� ac`TfcVc� ]ÖRddV_eZ^V_e� UVd� 7YR^ScVd� l� ]R� 7`_gV_eZ`_$� ]ÖRfecV�
UÖZ_ec`UfZcV� UR_d� ]R� ]oXZd]ReZ`_� ]Vd� _`fgV]]Vd� UZda`dZeZ`_d� cV]ReZgVd� l� ]ÖRcSZecRXV$�
Z]� _V� T`_gV_RZe� aRd� UV� cof_Zc� ]Vd� UVfi� TY`dVd� UR_d� ]R� ^q^V� ]`Z&

@V� ]oXZd]ReVfc� _ÖVfe� cVT`fcd� bfÖl� f_V� dVf]V� ]`Z� ]`cdbfÖZ]� dÖVde� RXZ� UÖZ_ec`UfZcV�
V_� Uc`Ze� Z_eVc_V� ]R� 7`_gV_eZ`_� 6V_V]fi� V_� ^ReZpcV� UV�^RcbfVd� UV� ac`UfZed� Ve� ]R�
]`Z� f_ZW`c^V� R__VioV$� dZX_oVd� l� 6cfiV]]Vd� ]V� )1� ^Rcd� )1.*&� J`Zc� TVeeV� TYc`_ZbfV$�
_x� -(/&� 7ÖoeRZe� R]`cd� f_V� ~� gocZeRS]V� ]`Z� f_ZW`c^V� U`_e� ]V� g`eV$� RceZT]V� aRc� RceZT]V$�
_ÖRfcRZe� RfTf_� dV_d&&&� Ä� "5%@%#� 7YR^ScV$� )1/(%)1/)$� Via`do� UVd� ^`eZWd� Uf
)1� ^RZ� )1/)$� _x� 100%)$� a&� ,0#&� @V� 7`_dVZ]� UÖ9eRe� cV^RcbfV$� aRc� T`_ecV$� bfÖ̀ _�
dV� ec`fgV� Rf[`fcUÖYfZ� UVgR_e� ~� f_V� ]`Z%^`Up]V� Ä� `f� ~� ]`Z%TRUcV� Ä� ]RZddR_e� Rfi�
`cXR_Vd� ]oXZd]ReZWd� _ReZ`_Rfi� f_V� ]RcXV� WRTf]eo� UÖR^V_UV^V_e� Ve� UÖRURaeReZ`_�
U`_e� ]ÖViVcTZTV� Z^a]ZbfV� _`c^R]V^V_e� ]V� cVT`fcd� l� ]R� ac`ToUfcV� RceZT]V� aRc�
RceZT]V� !UNUP% "%
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=]� Vde� Upd� ]`cd� UÖRgZd� 2

ã� Jhnk� i^kf^mmk^� Znq� =aZf[k^l� ew`bleZmbo^l� ] ë̂ q^k\^k� ie^bg^f^gm� e^nkl� Zmmkb[n)
mbhgl� \hglmbmnmbhgg^ee^l� ^m� ]^� l^� ikhghg\^k� ^g� mhnm^� bg]wi^g]Zg\^� lnk� eëhiihkmngbmw�
] ëZ]him^k(� ] ëZf^g]^k� hn� ]^� k^c^m^k(� Zkmb\e^� iZk� Zkmb\e^(� e^l� ]blihlbmbhgl� kwngb^l� ]Zgl�
eëZkmb\e^� .� ]n� ikhc^m(� be� \hgob^gm� jn^� eëZll^gmbf^gm� t� eZ� \hgo^gmbhg(� ] ëng^� iZkm(�
^m� e^l� ]blihlbmbhgl� ]^� ]khbm� bgm^kg^� ikhihlw^l� Zn� ohm^� ]^l� =aZf[k^l(� ] ëZnmk^� iZkm(�
_Zll^gm� e ëh[c^m� ]^� ]^nq� ikhc^ml� ]^� ehb� ]blmbg\ml*� å

!:NUP%"

@Vd� 7YR^ScVd� _Ö̀ _e� aRd� Tcf� UVg`Zc� dfZgcV� TVe� RgZd&

@V� 7`^^ZddRZcV� c`jR]� l� ]R� coW`c^V� [fUZTZRZcV� VdeZ^RZe� ]R� acodV_eReZ`_� Uf�
ac`[Ve� UV� ]`Z� f_ZbfV� `cZXZ_R]V&� @R� ]`Z� Vde� WRZeV� UV� UVfi� RceZT]Vd&� @ ÖRceZT]V� )Vc�
T`_eZV_e� ]ÖRddV_eZ^V_e� l� ]R� 7`_gV_eZ`_&� @ ÖRceZT]V� *� ~� V_X]`SV� ]Vd� UZda`dZeZ`_d�
]oXR]Vd�bfZ� Z_dpcV_e� ]R�7`_gV_eZ`_�Vfc`aoV__V� UR_d� _`ecV� coXZ^V� UV�Uc`Ze� Z_eVc_V$�
RgVT� ]Vd�^`UZWZTReZ`_d� Ve� ]Vd� T`^a]o^V_ed� bfV� TVeeV� T`_gV_eZ`_� aVc^Ve� Ä&

@V� cRaa`ceVfc� RWWZc^V� bfV� ~� ]ÖRU`aeZ`_� UV� ]ÖRceZT]V� )Vc� Uf� ac`[Ve� dVcR� W`_TeZ`_�
Uf� d`ce� codVcgo� l� ]ÖRceZT]V�*$� oefUZo� V_� acV^ZVc� ]ZVf� Ä� "5%@%#� 7YR^ScV$� )1/)%)1/*$�
cRaa`ce� UV� A&� 6`fcXV`Zd� a`fc� ]R� T`^^ZddZ`_� UV� ]R� >fdeZTV� Uf� 0� [fZ_� )1/*$�
U`T&� _z� )1-%+$� aa&� +%-#&

0+-� DB2:D6C� :> D6 B > 2 D:? > 2 E H %� Ç� BoTVddZeo� UV� ]ÖRddV_eZ^V_e� UVd�
T`_gV_eZ`_d� UV� T``aocReZ`_&

@Vd� RceZT]Vd� *� Ve� +� Uf� ecRZeo� UÖR^ZeZo� RgVT� ]R� FoafS]ZbfV� Uf� NRtcV$� dZX_o�
l� ?Z_dYRdR� ]V� *1� [fZ_� )1/($� Raac`fgo� aRc� ]R� ]`Z� Uf� ),� R`we� )1/*� "=%3%#�
,� `Te`ScV� )1/*#� acog`ZV_e� bfV� ]Vd� acZ_TZaVd� `f� ^`UR]Zeod� coXZddR_e� ]Vd� cV]ReZ`_d�
SZ]ReocR]Vd$� RZ_dZ� bfV� ]R� T``aocReZ`_� dTZV_eZWZbfV� Ve� eVTY_ZbfV$� d`_e� `f� dVc`_e�
oeRS]Zd� aRc� UVd� T`_gV_eZ`_d� aRceZTf]ZpcVd&� @V� 7`_dVZ]� UÖ9eRe� Vde� UÖRgZd� bfV� 2

ã� ?g� eëZ[l^g\^� ]^� ]blihlbmbhg� ^g� l^gl� \hgmkZbk^� \hgm^gn^� ]Zgl� e^� ikhc^m� ]^� ehb�
] ëZiikh[Zmbhg(� ^m� \hfim^� m^gn� ]^l� ]blihlbmbhgl� \hglmbmnmbhgg^ee^l� ^g� eZ� fZmbxk^(�
be� r� Z� eb^n� ]^� kZii^e^k� jn^� \^l� \hgo^gmbhgl� iZkmb\nebxk^l� ]^okhgm� ymk^� lhnfbl^l�
t� e ëZll^gmbf^gm� ]^l� =aZf[k^l� ew`bleZmbo^l� ihnk� ZnmZgm� jn^(� iZk� e^nk� h[c^m(� ^ee^l�
inbll^gm� ymk^� kZg`w^l� ]Zgl� eZ� \Zmw`hkb^� ]^l� mkZbmwl� oblwl� iZk� e ëZkmb\e^� 24(� ZebgwZ� .(�
]^� eZ� \hglmbmnmbhg*� å

"9'E'%� =aZf[k^(� -,3,)-53-(� ^qihlw� ]^l� fhmb_l� ]n� .0� l^im^f[k^� -53-(�
gå� -,3/)-(� i*� .*%

@V� cRaa`ceVfc� Rf� Go_Re� cV^RcbfV� bfV� ]R� d`f^ZddZ`_� ogV_efV]]V� UVd� T`_gV_%
eZ`_d� aRceZTf]ZpcVd� Rfi� 7YR^ScVd� U`__VcR� l� TV]]Vd%TZ� ] Ö̀ TTRdZ`_� UV� dfZgcV� ]R�
^ZdV� V_� ÅfgcV� acReZbfV� Uf� ecRZeo� "5%@%#� Go_Re$� )1/)%)1/*$� )-� [fZ_� )1/*$� _x� ,-)#&
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0+0� DB2:D6C� :> D6B > 2 D:? > 2 E H %� Ç� DfS]ZTReZ`_� Uf� eVieV� RfeYV_eZbfV�
V_� ]R_XfV� R_X]RZdV&� Ç� FpX]V^V_e� UVd� UZWWocV_Ud&� Ç� FoWocV_TV� l� f_V�
T`_gV_eZ`_� _`_� V_T`cV� Raac`fgoV&� Ç� BoTVddZeo� UV� dR� afS]ZTReZ`_&

@V� 7`_dVZ]� UÖ9eRe� Vde� UÖRgZd� bfV� 2
ã� FZ� \hgo^gmbhg� ^gmk^� e^� LhrZnf^� ]^� <^e`bjn^� ^m� eZ� Lwin[ebjn^� ] ëCg]hgwlb^�

k^eZmbo^� t� eë̂ g\hnkZ`^f^gm� ^m� t� eZ� ikhm^\mbhg� kw\bikhjn^� ]^l� bgo^lmbll^f^gml� ^m� e^�
ikhmh\he^� lb`gwl� t� > cZdZkmZ� e^� -1� cZgob^k� -53,� hgm� wmw� kw]b`wl� ^g� eZg`n^�
Zg`eZbl^*� F^� m^qm^� Znma^gmbjn^� ]^� \^l� bglmknf^gml� ]^okZ� ^g� \hglwjn^g\^� ymk^� in[ebw�
Zn� B]\WbSc`� PSZUS%� ^gl^f[e^� Zo^\� e^l� mkZ]n\mbhgl� wmZ[eb^l� ^g� eZg`n^l� _kZgvZbl^� ^m�
gw^keZg]Zbl^*� å

$;obl� ]n� =hgl^be� ] ë? mZm� k^g]n� e^� /,� cnbee^m� -53,(� 9'E'%� =aZf[k^(� l^llbhg�
-53,)-53-(� ^qihlw� ]^l� fhmb_l� ]n� -1� _wokb^k� -53-(� gÉ� 441)-(� i*� .*%

@V� =[ZU`Qa^� Uf� +)� R`we� )1/*� R� afS]Zo� TVd� eVieVd� V_� ec`Zd� ]R_XfVd3� ]R� ]`Z�
UÖRddV_eZ^V_e� a`ceV� ]R� UReV� Uf� *1� [fZ]]Ve� )1/)&

5� ac`a`d� UV� ]R� ac`ToUfcV� UV� cpX]V^V_e� UVd� UZWWocV_Ud� V_� TRd� UV� ^VdfcV�
T`_ecRZcV� l� ]R� T`_gV_eZ`_� acZdV� aRc� f_V� aRceZV� l� ]R� T`_gV_eZ`_$� ]ÖRceZT]V� )(�
deZaf]V� 2

ã� =aZjn^� iZkmb^� \hgmkZ\mZgm^� ]hgg^(� iZk� eZ�ikwl^gm^� ]blihlbmbhg(� lhg� \hgl^gm^f^gm�
Zgmb\biw� ^m� bkkwoh\Z[e^� t� \^� jn^� mhnm� ]b__wk^g]� ihkmZgm� lnk� ng^� f^lnk^� \hgmkZbk^�
t� eZ� ikwl^gm^� \hgo^gmbhg(� lhbm� lhnfbl� t� eZ� \hg\bebZmbhg� ^m� t� e ëZk[bmkZ`^� lnboZgm� eZ�
\hgo^gmbhg� ]^� QZlabg`mhg� ]n� -4� fZkl� -521(� t� eëbgbmbZmbo^� ] ëng � k^llhkmbllZgm� hn�
] #ng^� i^klhgg^� fhkZe^� ]^� eëZnmk^� iZkmb^� \hgmkZ\mZgm^� jnb� lë̂ lmbf^� ewlw^� iZk� \^mm^�

*� f^lnk^*

=^� \hgl^gm^f^gm� bfiebjn^� k^ghg\bZmbhg� t� ^qb`^k� jn^� e^l� k^\hnkl� Z]fbgblmkZmb_l�
hn� cn]b\bZbk^l� bgm^kg^l� lhb^gm� winblwl*� å

@V�7`_dVZ]� UÖ9eRe� U`__V�]R�acoTZdZ`_� dfZgR_eV� dfc� ]R�a`ceoV� UV�TVeeV� `S]ZXReZ`_� 2
ã� MnboZgm� e^l� ^qieb\Zmbhgl� _hnkgb^l� iZk� e^� _hg\mbhggZbk^� \hfiwm^gm(� eëZkmb\e^� -,� Z�

ihnk� h[c^m� ] ëh[eb`^k� e^l� ?mZml� ]n� eb^n� ] ëbgo^lmbll^f^gm� t� Z\\^im^k� jn^� e^� kx`e^f^gm�
]^l� ]b__wk^g]l� ihkmZgm� lnk� ng^� f^lnk^� \hgmkZbk^� t� eZ� \hgo^gmbhg� Zbm� eb^n� \hg_hkfw)
f^gm� t� eZ� ikh\w]nk^� bglmbmnw^� iZk� eZ� \hgo^gmbhg� ]^� QZlabg`mhg� ]n� -4� fZkl� -521*�
JZk� \hgmk^(� \^m� Zkmb\e^� g ëZ� iZl� ihnk� h[c^m� ] ëbfihl^k� ] ëh__b\^� Znq� bgo^lmbll^nkl� eZ�
ikh\w]nk^� wmZ[eb^� iZk� eZ� \hgo^gmbhg� ]^� QZlabg`mhg*� å

">PWRS['#

@R� 7`_gV_eZ`_� UV� KRdYZ_Xe`_� R� oeo� Raac`fgoV� ]V� )/� [fZ]]Ve� (0.'� Ve� afS]ZoV�
Rf� =[ZU`Qa^� NQXSQ� ]V� *,� dVaeV^ScV� )1/(&� 9]]V� Vde� V_ecoV� V_� gZXfVfc� a`fc� ]R�
6V]XZbfV� ]V� *.� dVaeV^ScV� )1/(&� B`fd� V_� Rg`_d� ecRZeo� UR_d� _`ecV� TYc`_ZbfV�
Zp� .()&

0+/� DB2:D6C� :> D6B > 2 D:? > 2 E H %� Ç� FVeRcU� acZd� aRc� ] ÖVioTfeZW� l�
d`f^VeecV� Rf� DRc]V^V_e� ]Vd� ecRZeod� a`fc� RddV_eZ^V_e&

8R_d� d`_� cRaa`ce� WRZe� Rf� _`^�UV� ]R�7`^^ZddZ`_� UVd�5WWRZcVd� oecR_XpcVd� "5%@%#�
7YR^ScV$� )1/)%)1/*$� *.� RgcZ]� )1/*$� ,� %� J===$� _x� +$� a&� )-#$� A&� DRcZdZd� Via]ZbfV�
bfV� ]Vd� cVeRcUd� V_� ^ReZpcV� UV� ac`ToUfcV� UÖRddV_eZ^V_e� Rfi� ecRZeod� T`_eZ_fV_e�
l� dV� cod`cSVc&� 5f� )Vc� RgcZ]� )1/*$� ]R� dZefReZ`_� oeRZe� ]R� dfZgR_eV� 2
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)&� ~� 9_� TV� bfZ� T`_Tc_V� ]Vd� ecRZeod� dZX_od� RgR_e� )1.1� 2� ]V� _`^ScV� UV� U`ddZVcd�
V_� dfdaV_d� bfZ� oeRZe� Rf� )Vc� [R_gZVc� )1/)� UV� ,(� Vde� cR^V_o�l� *,&� D`fc�TVd� U`ddZVcd$�
]V� Uoaue� Vde� cVeRcUo$� TRc� UVd� ViR^V_d� aRceZTf]ZVcd� T`_TVc_R_e� ]Vd� coaVcTfddZ`_d�
dfc� ]V� Uc`Ze� Z_eVc_V� U`ZgV_e� qecV� a`fcdfZgZd&&&� Ä� @ÖZ_ec`UfTeZ`_� V_� Uc`Ze� SV]XV�
_oTVddZeV� UV� ^VeecV� Rf� a`Z_e� ]Vd� bfVdeZ`_d� UÖZ_eVcacoeReZ`_$� UÖRaa]ZTReZ`_� Ve� UV�
^ZdV� l� [`fc� UV� ]R� ]oXZd]ReZ`_� SV]XV&� H`fd� ]Vd� U`ddZVcd� T`_TVc_R_e� ]Vd� ecRZeod�
SZ]ReocRfi� Ve� ]Vd� ecRZeod� 6V_V]fi� dZX_od� RgR_e� )1.1� `_e� oeo� ^V_od� l� eVc^V&�
GVf]d� UVd� ecRZeod� ^f]eZ]ReocRfi� d`_e� T`_TVc_od� aRc� TV� cVeRcU&

*&� HcRZeod� dZX_od� V_� )1.1� 2� dfc� *)� ecRZeod� UVgR_e� qecV� Raac`fgod$� ]R� ac`ToUfcV�
Vde� V_eR^oV� a`fc� )/� U`ddZVcd$� ,� d`_e� V_� dfdaV_d� T`_ecV� 1� ]ÖR__oV� UVc_ZpcV&

+&� HcRZeod� dZX_od� V_� )1/(� 2� dfc� ,*� U`ddZVcd$� ]R� ac`ToUfcV� Vde� V_eR^oV� a`fc� +,$
0� cVdeV_e� V_� dfdaV_d&

,&� HcRZeod� dZX_od� V_� )1/)� 2� *1�U`ZgV_e�qecV� Raac`fgod$� ]R� ac`ToUfcV� Vde� V_eR^oV�
a`fc� ),&

0+0� DB2>C@?BD� 56C� F?I286EBC� 6D � 56C� 328286C� @2B �
496=:>� 56� 76B%� Ç� 7`_gV_eZ`_� 7&=&J&� Ve� 7&=&A&� Ç� 8ZdTcZ^Z_ReZ`_�
W`_UoV� dfc� ]R� _ReZ`_R]Zeo� `f� ]R� codZUV_TV&

@V�*.�WogcZVc� )1..�oeRZe� dZX_oV�l� JZV__V� ]R�7`_gV_eZ`_� Z_eVc_ReZ`_R]V�^`UZWZR_e�
]R� 7&=&J&� Uf� *-� WogcZVc� )1.)&� C_� aVfe� ]ZcV� UR_d� ]ÖVia`do� UVd� ^`eZWd� Uf� ac`[Ve� UV�
]`Z� UÖRaac`SReZ`_� 2

ã� FZ� \h^qblm^g\^� ]n� ]khbm� gZmbhgZe� ^m� ]^� eZ� \hgo^gmbhg� bgm^kgZmbhgZe^� Z� ihnk�
^__^m� jn^� e^l� ohrZ`^nkl� ob\mbf^l� ] ëng� fyf^� Z\\b]^gm� _^kkhobZbk^� ihnkkZb^gm� ymk^�
mkZbmwl� lnk� eZ� [Zl^� ] ëng � ]khbm� ]b__wk^gm� l^ehg� jnëbel� lhgm� ihkm^nkl� ] ëng� mbmk^� ]^�
mkZglihkm� bgmwkb^nk� hn� ] ëng� mbmk^� ]^� mkZglihkm� bgm^kgZmbhgZe*

;_bg� ] ëwobm^k� \^mm^� ]nZebmw� ]^� kw`bf^(� \^kmZbgl� ?mZml� ZoZb^gm� ikhihlw� jn^� eZ�
\hgo^gmbhg� lhbm� bgZiieb\Z[e^� Znq� k^llhkmbllZgml� ]^� eë? mZ m� lnk� e^jn^e� e ëZ\\b]^gm�
lë̂ lm� ikh]nbm(� ^m� Znq� i^klhgg^l� ZrZgm� e^nk� kwlb]^g\^� aZ[bmn^ee^� ]Zgl� \^m� ?mZm*

=^mm^� ikhihlbmbhg� ] ë̂ q\enlbhg� `wgwkZe^� ]^l� k^llhkmbllZgml� $^m� ]^l� kwlb]^gml%(� jnb�
k^fieZ\^� ng^� ]nZebmw� ]^� kw`bf^� _hg]w^� lnk� eZ� gZmnk^� ]n� mbmk^� ]^� mkZglihkm(� iZk� ng^�
]bl\kbfbgZmbhg� _hg]w^� lnk� eZ� gZmbhgZebmw� $^m� eZ� kwlb]^g\^%� ]^� eZ� ob\mbf^(� Z � wmw�
k^c^mw^*

;� mbmk^� ]^� \hfikhfbl(� e ëZkmb\e^� ik^fb^k(� iZkZ`kZia^� .� i^kf^m� t� \aZjn^� ? mZm�
\hgmkZ\mZgm� ]^� ]w\eZk^k� jn ëbe� l^� kwl^ko^� e^� ]khbm� ]^� g^� iZl� Ziiebjn^k� eZ� \hgo^gmbhg�
Znq� ob\mbf^l� ] ëZ\\b]^gml� lnko^gnl� lnk� lhg� m^kkbmhbk^(� ehkljn^� \^l� ohrZ`^nkl� lhgm�
l^l� k^llhkmbllZgml� hn� hgm� e^nk� kwlb]^g\^� aZ[bmn^ee^� ]Zgl� \^m� ?mZm*
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