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eguX^h^dch� egua^b^cV^gZh� VeedgiuZh&� cdjh� ZmVb^cZgdch&� YVch� jcZ� egZb^vgZ�
eVgi^Z&� aZh� fjZhi^dch� XdcXZgcVci� aZ� Xdcig{aZ� YZh� X]Vc\Zh� Zi&� YVch� jcZ�
hZXdcYZ&� aZh� egdWavbZh� gZaVi^[h� Vjm� deugVi^dch� bdcuiV^gZh� ^c]ugZciZh� Vj�
XVaXja� YZh� ^cYZbc^iuh(
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+~� <c�egZb^Zg�a^Zj&� dc�^ch^hiZgV�hjg�aZ�g{aZ�YZ�aâuXdcdb^Z� Ydb^cVciZ� _dju�
eVg� aZh� <iVih'Lc^h� Zi� hdc� ^cX^YZcXZ� hjg� aZh� kVaZjgh� fj^� hdjh'iZcYZci� aZh�
gv\aZh� Zi� egVi^fjZh� Yj� XdbbZgXZ� ^ciZgcVi^dcVa� 4
à � aZ� g{aZ� Yj� YdaaVg� YVch� aâuXdcdb^Z�bdcY^VaZ� Zhi� aV�bVc^[ZhiVi^dc� aV� eajh�

uXaViVciZ� YZ� aV� hjegubVi^Z�cdgY'Vbug^XV^cZ�$+%(� JV� [gufjZciZ� ji^a^hVi^dc�
XdbbZ�bdccV^Z� YZ� eV^ZbZci� YVch� aZh� igVchVXi^dch� Zi� aZ� [V^i� fjâ^a� hd^i�
egZhfjZ�idj_djgh�XdbeiVW^a^hu�r�EZl�Pdg`�egdXjgZci�Vjm�<iVih'Lc^h�jc�
bdnZc� YZ� Xdcig{aZ� Xdch^YugVWaZ� hjg� aZh� [ajm� [^cVcX^Zgh�$,%(

à � aâVWdcYVcXZ� YZh� hiVi^hi^fjZh�Zi� a âVjhiug^iu� YZh� gVeedgih� YâZmeZgih� ZcigZ'
i^ZccZci�a â^bV\Z�Y âVjidg^iuh�bdcuiV^gZh�^ciZgcVi^dcVaZh�Ydci�aZ�XVgVXivgZ�
XdbeuiZci&� bV^h� Vjhh^� ^beVgi^Va&� cZ� [V^i� VjXjc� YdjiZ(� :ZeZcYVci&� VkZX�
aZ�>8KK� Zi� aV�9VcfjZ�bdcY^VaZ&� aZ�=(D(@(� Xdchi^ijZ� jc�guhZVj� XdckZc'
i^dccZa� ^bedhVci�aZ� a^WgZ'uX]Vc\Z�Zi�[Vkdg^hVci� aâ^ciu\gVi^dc�Vj�hnhivbZ�
XVe^iVa^hiZ� bdcY^Va�$-%(� :ZiiZ� dg^ZciVi^dc� Zhi� hnbWda^huZ� eVg� aZ� bdYZ�
YâViig^Wji^dc�YZh�hj[[gV\Zh�Xdc[ugVci�Vjm�<iVih'Lc^h�jcZ�^c[ajZcXZ�YuX^'
h^kZ� hjg� aZ� GdcYh�bdcuiV^gZ�$.%(

,~� <c� hZXdcY� a^Zj&� dc� egZcYgV� Zc� Xdch^YugVi^dc� aZ� XVgVXivgZ� kug^iVWaZ'
bZci� YuhVhigZjm� YZ� aV� h^ijVi^dc�[^cVcX^vgZ� YZ� a â@gVc(� <c� +32+&� hZh�guhZgkZh�
Zc�YZk^hZh�dci�[dcYj� 4� ZaaZh�ViiZ^\cZci� r�eZ^cZ� +&0� b^aa^VgY�YZ�YdaaVgh&�edjg

$+%� Md^g�r� XZ� hj_Zi� aâVaadXji^dc�gVY^d'iuauk^huZ�Yj�eguh^YZci�E^mdc�Yj� +/)*2)+31+&� X^iuZ�YVch� 4�
CZ� Ygd^i� ^ciZgcVi^dcVa� bdcuiV^gZ� r� aV� gZX]ZgX]Z� Y âjc� hnhivbZ&� 1S\UL[#� +31-&� e(� 00-(�;Z�bwbZ&�
= F:J8E<8EL � $C(%&� CZh� VheZXih� _jg^Y^fjZh� Yj� hnhivbZ� bdcuiV^gZ� ^ciZgcVi^dcVa&� 1S\UL[#� +302&�
ee(� ,-3',2+(

$,%� Md^g�> @8 E M @K @ � $=(%&�CZ�WadXV\Z�YZh�Vkd^gh�d[[^X^Zah�^gVc^Zch�eVg�aZh�<iVih'Lc^h&�@%=%2%7%>%#�
+32*&�e(� ,21(�;Z�bwbZ&�K L IHL @< � $Jua^b%&�C âVgbZ�bdcuiV^gZ&�:L�;VUKL�2PWSVTH[PX\L#�hZeiZbWgZ
+313&� e(� 3(

$-%� Md^g� KdjhXdo� $AZVc%&� CZh� EVi^dch� Lc^Zh� Zi� aZ� Ygd^i� ^ciZgcVi^dcVa� uXdcdb^fjZ&� gVeedgi�
^cigdYjXi^[&� PU� :LZ� <H[PVUZ� CUPLZ� L[� SL� KYVP[� PU[LYUH[PVUHS� eJVUVTPX\L#� XdaadfjZ� YZ�E^XZ&� JdX^uiu�
=gVctV^hZ�edjg� aZ�;gd^i� @ciZgcVi^dcVa&� GVg^h&� GZYdcZ&� +320&� e(� .-(

$.%� <c� Z[[Zi&� aZh� <iVih� Y^hedhZci�Vj� =(D(@(&� djigZ� aZ� cdbWgZ� YZ�kd^m� YZ� WVhZ&� jc�cdbWgZ�YZ�
kd^m�hjeeaubZciV^gZ�egdedgi^dccZa�r�aZjgh�fjdiZh'eVgih(�CZh�<iVih'Lc^h�Y^hedhVci�igvh�aVg\ZbZci�
Yj�cdbWgZ�YZ�fjdiZh'eVgih�aZ�eajh�uaZku�Yj�=dcYh&�edhhvYZci�V^ch^�jc�kug^iVWaZ�Ygd^i�YZ�kZid�edjg�
aZh�eg^hZh�YZ�YuX^h^dc� ^bedgiVciZh�YZ� aâdg\Vc^hVi^dc(� Md^g�=(D(@(&� A[HP[CLZ#�NVh]^c\idc&� e(� ,.(
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+/� b^aa^VgYh�Zc�+313�$/%(�:Zi�Z[[dcYgZbZci�hâZmea^fjZ�r�aV�[d^h�eVg�jc�V[[V^h'
hZbZci� YZh� gZXZiiZh� Zi� eVg�jcZ� Vj\bZciVi^dc�YZh� YueZchZh� 4
à � Yj� X{iu� YZh�egZb^vgZh&� aV� h^ijVi^dc� gukdaji^dccV^gZ� V�jcZ� YdjWaZ� Xdchu'

fjZcXZ(� ; âjcZ�eVgi&� aV�egdYjXi^dc�euigda^vgZ� X]jiZ�5� dg&� ^a� hâV\^i� ar�YZ�aV�
hZjaZ�hdjgXZ�^bedgiVciZ�YZ�YZk^hZh�$0%(�;âVjigZ�eVgi&�aZ�WdnXdii�[^cVcX^Zg�
dgX]Zhigu�eVg�aZh�<iVih'Lc^h� VWdji^i�r�a â^bedhh^W^a^iu&� cdc�hZjaZbZci�YZ�
gVeVig^Zg� jcZ� bVhhZ� \ZauZ� YZ� euigdYdaaVgh�$1%&� bV^h� Vjhh^� YZ� gZXdjg^g� r�
aâZbegjci� Zmiug^Zjg(

à� Yj�X{iu�YZh�hZXdcYZh&� XâZhi�aV�\jZggZ&� ^cVj\jguZ�eVg�a âd[[Zch^kZ�^gV`^ZccZ�
Yj� ,,� hZeiZbWgZ� +32*&� fj^� V� uiu� YuiZgb^cVciZ� 4� aâVXfj^h^i^dc� bVhh^kZ�
YâVgbZbZcih�gZeguhZciZ�jc�\Vhe^aaV\Z�ZmigVdgY^cV^gZ�Zc�bdccV^Zh�[dgiZh(
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:Z�hdci�ZhhZci^ZaaZbZci�aZh�igd^h�iZmiZh�[dgbVci�aZh�8XXdgYh�Yâ8a\Zg� à �aV�
;uXaVgVi^dc�\ucugVaZ&� aV�;uXaVgVi^dc� hjg� aZ�gv\aZbZci�Yj� XdciZci^Zjm� Zi�aZh�
<c\V\ZbZcih� à� fj^� Yu[^c^hhZci� aZh� bdnZch� YâVXi^dc� Yj� ig^WjcVa� VgW^'
igVa�$2%(� 8�cdigZ� hZch&� XZh�bdnZch� YâVXi^dc�cZ�edjggdci&� H�WYPVYP#� hâZmZgXZg�
fjZ� YVch�jc� hZch� [VkdgVWaZ� Vjm�<iVih'Lc^h(� LcZ� iZaaZ� V[[^gbVi^dc� hâVeej^Z�
hjg� igd^h� ineZh� YZ�Y^hedh^i^dch� fj^� XdcXZgcZci�gZheZXi^kZbZci� 4
à � aV� Xdbedh^i^dc� Yj�Kg^WjcVa
à� aV� XdbeuiZcXZ� Yj�Kg^WjcVa
à� aZ� Ygd^i� Veea^XVWaZ�eVg� aZ� Kg^WjcVa

+~� :âZhi� idji� Y âVWdgY� aV� bVc^vgZ� Ydci� hâZhi� deugu� aZ� X]d^m� YZh� _j\Zh�
Ñ�cZjigZh�Ö� fj^� V� a^b^iu� aâ^beVgi^Va^iu� YZ� XZiiZ� ^chiVcXZ(� 9^Zc� ZciZcYj&� dc� V�
^ckdfju�aâZm^hiZcXZ�YZ�XZgiV^cZh�\VgVci^Zh�r�XZi�u\VgY&�Zi�cdiVbbZci�aV�gu[u'
gZcXZ� Vjm� gv\aZh� uiVWa^Zh� eVg� aâL(E(:(@(K(I(8(C(� $:(E(L(;(:(@(%� $3%(� 8^ch^&�
aZh�8XXdgYh�Yâ8a\Zg�egukd^Zci� fjZ� aZ�Kg^WjcVa�Zhi� Xdbedhu�edjg�jc�i^Zgh�YZ�
_j\Zh�cdbbuh�eVg�a â@gVc&�edjg�jc�VjigZ�eVg�aZh�<iVih'Lc^h&� aZ�YZgc^Zg�uiVci

$/%� JiVi^hi^fjZh�YZ�aâVgi^XaZ�YZ�I 8D @� $D(%�Zi�= < J? 8 I 8 B @� $= (%&� F^a�;ZeZcYVcXZ� VcY�DZ\V�Ggd'�
_ZXih� 4�IZijgc� id�<Xdcdb^Z�EdgbVaXn� ^c�@gVc�7&�;PKKSL�3HZ[�3JVUVTPL�A\Y]L`#� ,+� [ukg^Zg� +32-� 5�
X^iu�eVg�D 89FE � $8cYgu%&� CV� gukdaji^dc� ^haVb^fjZ� ^gVc^ZccZ� YVch� aZ� _Zj� YZh�V[[gdciZbZcih�gu\^d'
cVjm&�:L�;VUKL�2PWSVTH[PX\L&� Vkg^a� +32.&�e(� +.(�Gdjg�jcZ�kjZ�eajh�\adWVaZ&�=(D(@(&�7U[LYUH[PVUHS�
4PUHUJPHS�A[H[PZ[PJZ#� +320&� ee(� .**'.*-(

$0%� ? 8>? @>?8K � $:]Vedjg%&� 7YHU#� SH� Ye]VS\[PVU� PZSHTPX\L#� 9gjmZaaZh&� uY(� :dbeaZmZ&� +32/&�
e(� +-0(

$1%� > @8 E M @K @ � $=(%&� CZ�WadXV\Z� YZh� Vkd^gh� d[[^X^Zah� eVg� aZh�<iVih'Lc^h&� VW%� JP[%#� e(� ,21(
$2%� <c�eajh�YZh�igd^h�iZmiZh&� ^a�[Vji�bZci^dccZg�aâ8XXdgY�YZ�JufjZhigZ�Zi�aâ8ggVc\ZbZci�iZX]c^'

fjZ(
$3%� @a�hâV\^i�Yj�gv\aZbZci�Y â8gW^igV\Z�YZ�aV�:dbb^hh^dc�YZh�EVi^dch�Lc^Zh�edjg�aZ�Ygd^i�Xdb'

bZgX^Va�^ciZgcVi^dcVa�5� kd^g�r� XZ�egdedh� aâVgi^XaZ� @@@&�eVgV\(�,� YZ�aV�;uXaVgVi^dc�Yj�gv\aZbZci�Yj�
XdciZci^Zjm(
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[dgbu�YZ�_j\Zh� X]d^h^h�Yâjc�Xdbbjc�VXXdgY�eVg�aZh�eVgi^Zh�$+*%(� :ZeZcYVci&�
^a�hâZhi�Vkugu�fjZ�idjh�aZh�_j\Zh�cdbbuh�hZadc�XZ�YZgc^Zg�bdYZ�hdci�Yâdg^\^cZ�
dXX^YZciVaZ(�:ZiiZ�VWhZcXZ�YZ�gZeguhZciVi^dc�Yj�K^Zgh�bdcYZ�câV�hVch�YdjiZ�
eVh� idj_djgh� uiu� cZjigZ� YVch� aâuiVWa^hhZbZci� YZh� bV_dg^iuh(� :Z� câZhi� eVh�
edjg�g^Zc�fjZ�a âdc�V�eVgau�YZ�ELZ[LYU�WYVJLZZ�r�egdedh�Yj�Kg^WjcVa�YZh�Y^[[u'
gZcYh� ^gVcd'Vbug^XV^ch�$++%(

,~� :âZhi� aV� YuiZgb^cVi^dc� YZh� ineZh� YZ� a^i^\Z� hdjb^h� r�aV� XdbeuiZcXZ� Yj�
Kg^WjcVa�fj^�gZ[aviZ�aZ�eajh�k^daZbbZci�aZh�^ciugwih�YZh�<iVih'Lc^h(�C âZ[[^XV'
X^iu�YZ�aV�egZhh^dc�[^cVcX^vgZ�cdgY'Vbug^XV^cZ�V�kug^iVWaZbZci�uiu�bVm^bVaZ�
Zc� XZ� YdbV^cZ�$+,%(

J^�dc� hZ�gu[vgZ�r�aV�Ñ�;uXaVgVi^dc�\ucugVaZ�Ö&� aZ�Kg^WjcVa�YZkgV^i�Vkd^g�YZh�
Viig^Wji^dch� uiZcYjZh(� <c� Z[[Zi&� aâVgi^XaZ� 9� $eg^cX^eZh� \ucugVjm%� Y^hedhZ� 4

Ñ�CâdW_ZXi^[�YZh�YZjm�eVgi^Zh� (((� Xdch^hiZ� r�bZiigZ� [^c�r� idjh� aZh�a^i^\Zh�ZcigZ� aZ�
\djkZgcZbZci� YZ� X]VfjZ�eVgi^Z� Zi� aZh�gZhhdgi^hhVcih�YZ� aâVjigZ�eVgi^Z�Ö�$+-%(

:ZeZcYVci&� aV�Ñ�;uXaVgVi^dc�hjg�aZ�gv\aZbZci�Yj�XdciZci^Zjm�Ö�gZhigZ^ci�aV�
XdbeuiZcXZ�Yj�Kg^WjcVa�ej^hfjZ&�bVc^[ZhiZbZci&� ZaaZ�cZ�k^hZ�eajh�r�bZiigZ�
[^c� r� [V\Z� aZh� a^i^\Zh(� Jdc�Vgi^XaZ� @ @ � egukd^i� Zc� Z[[Zi� 4

+(� GVg� aV�eguhZciZ�Zhi� ^chi^iju�jc�Kg^WjcVa�VgW^igVa� ^ciZgcVi^dcVa� $aZ�Kg^WjcVa�
YZh�Y^[[ugZcYh� ^gVcd'Vbug^XV^ch%� YVch� aZ�Wji� YZ�hiVijZg� hjg�aZh�YZbVcYZh� YZ�gZh'
hdgi^hhVcih� Vbug^XV^ch� XdcigZ� aâ@gVc� Zi� aZh� YZbVcYZh� YZ� gZhhdgi^hhVcih� ^gVc^Zch�
XdcigZ� aZh� <iVih'Lc^h&� V^ch^� fjZ� hjg� aZh� YZbVcYZh� gZXdckZci^dccZaaZh� cuZh� Yj�
XdcigVi&� YZ� aâdeugVi^dc� dj�YZ� aâukucZbZci� fj^�[V^i� aâdW_Zi� YZ� aV�YZbVcYZ�eg^cX^'
eVaZ�Yj�gZhhdgi^hhVci&� r� XdcY^i^dc�fjZ� aZhY^iZh�YZbVcYZh�Zi�YZbVcYZh�gZXdckZc'
i^dccZaaZh�Zm^hiZci� r�aV�YViZ�Yj�eguhZci�VXXdgY&� fjâZaaZh�V^Zci� dj�cdc�uiu�edgiuZh�
YZkVci� jc� ig^WjcVa� fjZaXdcfjZ&� Zi� fjâZaaZh� cV^hhZci� YZ� YZiiZh&� YZ� XdcigVih� $n�
Xdbeg^h� aZh� deugVi^dch� [V^hVci� aâdW_Zi� YZ� aZiigZh� YZ� XguY^i� dj� YZ� \VgVci^Zh� WVc'
XV^gZh%&�Y âZmegdeg^Vi^dch� dj�YâVjigZh�bZhjgZT�V[[ZXiVci�aZh�Ygd^ih�YZ�egdeg^uiu&� r�
aâZmXajh^dc� YZh� YZbVcYZh� YuXg^iZh� Vj� GVgV\gVe]Z� ++� YZ� aV�;uXaVgVi^dc� Yj�\dj'
kZgcZbZci� Va\ug^Zc� Yj� +3� _Vck^Zg� +32+� Zi� YZh� YZbVcYZh� YuXdjaVci� YZh� VXi^dch�
eg^hZh�eVg�aZh�<iVih'Lc^h�Zc�guedchZ�r� aV�XdcYj^iZ�YuXg^iZ�YVch�aZY^i�eVgV\gVe]Z&�
Zi� r� aâZmXajh^dc� YZh� YZbVcYZh� cuZh� Y âjc� XdcigVi� a^Vci� aZh� eVgi^Zh� Zi� egukdnVci�
ZmegZhhubZci� fjZ� idji� a^i^\Z�n� V[[ugZci�gZavkZgV� ZmXajh^kZbZci�YZ� aV�_jg^Y^Xi^dc�
YZh� ig^WjcVjm� ^gVc^Zch� XdbeuiZcih�Zc� guedchZ� r� aV� edh^i^dc�YZh�;HQSPZ%

,(� CZ� Kg^WjcVa� hZgV� u\VaZbZci� XdbeuiZci� edjg� XdccVyigZ� YZh� YZbVcYZh� d[[^'
X^ZaaZh� YZh� <iVih'Lc^h� Zi� YZ� aâ@gVc� aâjc� XdcigZ� aâVjigZ&� cuZh� YâVggVc\ZbZcih�
XdcigVXijZah� ZcigZ� Zjm� edjg� aâVX]Vi� Zi� aV� kZciZ� YZ� W^Zch� Zi�YZ� hZgk^XZh(

$+*%� @a� n� V� V^ch^� cZj[�_j\Zh� fj^� hZ� gujc^hhZci� eVg� X]VbWgZ� YZ� igd^h� edjg� aZh�eZi^iZh� V[[V^gZh&�
Zi�idjiZh� X]VbWgZh�gujc^Zh�edjg�aZh�V[[V^gZh�^bedgiVciZh�dj�aZh�fjZhi^dch�Yâ^ciZgeguiVi^dc&� YâZmu'
Xji^dc(

$++%� <megZhh^dc�bZci^dccuZ�YVch� aâVgi^XaZ�YZ�JK< I E � $9g^\^iiZ%&�:]Vc\ZbZcih�YZ� X^gXdchiVcXZh�
Zi� XaVjhZh� Y âuaZXi^dc� YZ� [dg� YZkVci� aZ� ig^WjcVa� YZh� Y^[[ugZcYh� ^gVcd'Vbug^XV^ch&� /%4%2%7%#�
K(� OO @O &� +32-&� e(� -+/(

$+,%� $Md^g�Z\WYH!� Edjh�cZ�c^Zgdch�ed^ci�aâ^cX^YZcXZ�YâjcZ�VjigZ�egZhh^dc&� XZaaZ�YZ�aâ@gVc�k^h'r'�
k^h�YZh�<iVih'Lc^h�]PH�aV�eg^hZ�YâdiV\Zh�Yj�eZghdccZa�Y^eadbVi^fjZ�Zi�XdchjaV^gZ(�:ZeZcYVci&�XZaV�
V'i'^a�Zj�kgV^bZci�aZ�bwbZ�ed^Yh�fjZ�aZh�egZhh^dch�uXdcdb^fjZh�hjg�jc�eVnh�Zc�\jZggZ�Zi�Zc�eaZ^cZ�
gukdaji^dc�7

$+-%� MZgh^dc�cdc� d[[^X^ZaaZ� ZmigV^iZ� YZ� aâVccZmZ�YZ� aâVgi^XaZ� YZ�8 L ; @K � $9ZgcVgY%&� CZh�8XXdgYh�
Yâ8a\Zg� Yj� +3� _Vck^Zg� +32+� iZcYVci� Vj� gv\aZbZci�YZh� Y^[[ugZcYh� ZcigZ� aZh� <iVih'Lc^h� Zi� a â@gVc&�
1S\UL[#� +*2Y� VccuZ&� c~.&� +32+&� e(� 12+(



C<� KI @9LE8C� ;9J� ;@==qI<E;J� @I8EF'8DqI@:8@EJ +.1

-(� CZ� Kg^WjcVa� hZgV� XdbeuiZci&� XdbbZ� ^a� Zhi�eguX^hu� Vjm�GVgV\gVe]Zh� +0� Zi�
+1� YZ� aV� ;uXaVgVi^dc� Yj� \djkZgcZbZci� Va\ug^Zc� Yj� +3� _Vck^Zg� +32+&� edjg�
XdccVyigZ�YZ�idji� a^i^\Z�gZaVi^[�r�aâ^ciZgeguiVi^dc�dj�r�aâZmuXji^dc�YZ�idjiZ�Y^hed'
h^i^dc�YZ� aV�eguhZciZ�;uXaVgVi^dc(

:âZhi�Vj�hj_Zi�Yj�eVgV\gVe]Z�+� YZ�XZi�Vgi^XaZ�fjZ�aâdc�eZji�eVgaZg�YZ�a^b^'
iVi^dc�YZ� XdbeuiZcXZ� Zc� [VkZjg� YZ� aV�eVgi^Z�cdgY'Vbug^XV^cZ(� 8� XZi�u\VgY&�
igd^h� gZbVgfjZh� hdci� r� [dgbjaZg� 4
à�YZgg^vgZ�aâVeeVgZciZ� u\Va^iu�egdXaVbuZ�eVg�a âVgi^XaZ� @@�hZ�egd[^aZ� aV�eucV'

a^hVi^dc� Yâjc� X]d^m� uXdcdb^fjZ(� C âuiVWa^hhZbZci� Zc� @gVc� YZ� kVhiZh� hZX'
iZjgh�cVi^dcVa^huh�$+.%� eZgbZi� Vjm� hdX^uiuh� cdgY'Vbug^XV^cZh� YZ�YuedhZg�
jc� igvh� \gVcY� cdbWgZ� YZ� eaV^ciZh� r� aâZcXdcigZ� YZh� hdX^uiuh� ^gV'
c^ZccZh�$+/%(� <c�gZkVcX]Z&� aZ� a^WugVa^hbZ�cdgY'Vbug^XV^c�cZ�eZgbZi�eVh�
Vjm� hdX^uiuh� ^gVc^ZccZh� cVi^dcVa^huZh� YZ� XdbeZchZg� aV� aZkuZ� YZ� aZjgh�
^bbjc^iuh� YZ� _jg^Y^Xi^dc� Zi� YâZmuXji^dc� eVg� jc� VXXvh� Vj� Kg^WjcVa� 4�
Xdcig{auZh� eVg� aâ<iVi&� ZaaZh� cZ� eZjkZci� wigZ� YZbVcYZgZhhZh� XdcigZ� aZh�
hdX^uiuh�eg^kuZh�cdgY'Vbug^XV^cZh�$+0%(

à� XZiiZ� ^cu\Va^iu� YâVXXvh� câV� g^Zc� YZ� i]udg^fjZ(� Câ@gVc� V� Y}� VWVcYdccZg�
aâ^bbZchZ� bV_dg^iu� YZ� hZh� eguiZci^dch(� <c� eVgi^Xja^Zg&� hZh� eaV^ciZh� à�
Yu_r� Zc\V\uZh� VkVci� +32+� Vjm� <iVih'Lc^h� à � r� a âZcXdcigZ� YZ� hdX^uiuh�
cdgY'Vbug^XV^cZh�ubZiig^XZh�YZ�aZiigZh�YZ�XguY^i�Z[HUK$I`�gZXdjkgV^Zci�jc�
bdciVci� YZ�egvh�Yâjc�b^aa^VgY�YZ�YdaaVgh�$+1%(� ;vh� adgh&� [^c� +32+&� ^a� gZh'
iV^i�.1/� gZfjwiZh�YZ�a â@gVc� XdcigZ� --1-�YZh�<iVih'Lc^h�dj�YZ�hZh�gZhhdg'
i^hhVcih�$+2%(

à � aZ� Kg^WjcVa� V� Xdc[^gbu� aZ� Yuhufj^a^WgZ� XdciZcj� YVch� aZ� iZmiZ� YZ� XZi�
Vgi^XaZ� 4� Zc�Z[[Zi&� Vadgh� fjZ�aâ@gVc�aj^�YZbVcYV^i�YZ�hZ�egdcdcXZg�hjg�hdc�
^ciZgeguiVi^dc&� ^a� V� gZ_Ziu� aZh� Vg\jbZcih� _jg^Y^fjZh� eaV^YVci� edjg� jcZ

$+.%� CZh�WVcfjZh� ^gVc^ZccZh�[jgZci�cVi^dcVa^huZh� aZ� 1� _j^c� +313&� aZh�VhhjgVcXZh�aZ�,/� _j^c� hj^'
k^Zh�YZ� aâ^cYjhig^Z� adjgYZ� aZ� /� _j^aaZi�YZ� aV�bwbZ� VccuZ(� 7%<%/%� 1VYWVYH[PVU�]%� 7YHU#� IZXjZ^a� YZh�
hZciZcXZh� VgW^igVaZh� Yj� Kg^WjcVa&� KdbZ� 2� $YdgucVkVci� uXg^i� XdbbZ� hj^i� 4� 2� @gVc'LJ�:KI%&�
e(� -13(

$+/%� CZ� _j\Z� ^gVc^Zc�BVh]Vc^� Zmea^fjZ�r� XZi�u\VgY�fjâ^a�Zm^hiZ� ÑVc�ZmigZbZ� ^cZfjVa^in� ^c� i]^h�
ig^WjcVa&�[dg�l]ZgZVh�i]Z�>dkZgcbZci�d[�@gVc�]VkZ�WZZc�VWaZ�id�[^aZ�cd�Y^gZXi�XaV^b�V\V^chi�8bZ'
g^XVc� XdgedgVi^dc� VcY� cVi^dcVah&� i]Z� aViiZg� ]VkZ� adY\ZY� cZVgan� .(***� bV_dg� VcY� hbVaa� XaV^bh�
V\V^chi� i]Z� \dkZbbZci� d[�i]Z� IZejWa^X� d[�@gVc� WZ[dgZ� i]^h� ig^WjcVa�Ö(� Fe^c^dc� Y^hh^YZciZ&�3JV$�
UVT`�4VYTZ�1VYWVYH[PVU�]%� 7YHU#� /� @gVc'LJ�:KI&� e(� +/(

$+0%� <c�Z[[Zi&� aâVgi^XaZ� M@@� eVgV\(�-� YZ� aV�;uXaVgVi^dc� Yj� gv\aZbZci� Yj� XdciZci^Zjm� Vhh^b^aZ�
r� aâ@gVc� idjiZ� V\ZcXZ&� dg\Vc^hbZ� dj� Zci^iu� Xdcig{auZ�eVg� aâ<iVi� ^gVc^Zc&� Zi�YdcX� VhhZo� Zmea^X^iZ'
bZci�aZh�hdX^uiuh�cVi^dcVa^huZh(�Md^g�aâVgi^XaZ�YZ�JK<IE � $9g^\^iiZ%&�8�egdedh�YâjcZ�YuX^h^dc�Yj�Kg^'
WjcVa�YZh�Y^[[ugZcYh�^gVcd'Vbug^XV^ch&�/%4%2%7%#�K(� OOM@@@&� +32,&�e(� ..*(�<aaZ�bZi�Zc�uk^YZcXZ�
aV�Y^[[ugZcXZ�ZcigZ�aV�guX^egdX^iu�uXdcdb^fjZ�Zi� aV�guX^egdX^iu�_jg^Y^fjZ� Zc�XZ� fj^� XdcXZgcZ� aâVgi^'
XaZ� @@�eVgV\(�+(�CV�hZjaZ�kd^Z�eVgi^Xja^vgZbZci�uigd^iZ�fj^�gZhiZ�Vjm�hdX^uiuh�cVi^dcVaZh�^gVc^ZccZh�
Zhi� XZaaZ� YZh� YZbVcYZh� gZXdckZci^dccZaaZh� $kd^g� r� XZi� u\VgY� aV� hdaji^dc� YdccuZ�eVg� aZ� Kg^WjcVa�
YVch� aZ� JHZ�/&')#� /� @gVc'LJ�:KL&� e(� 1+%(

$+1%� ? F==D 8E � $Ad]c%&� @gVc'Lc^iZY� JiViZh� a^i^\Vi^dc&� /TLYPJHU� AVJPL[`� VM�7U[LYUH[PVUHS�:H^#�
+32-&� e(� +2(

$+2%� JK<IE � $9g^\^iiZ%&� CV� _jg^hegjYZcXZ� Yj�Kg^WjcVa� YZh�Y^[[ugZcYh� ^gVcd'Vbug^XV^ch&� 1HOPLYZ�
K\� 1327<#� VW%� JP[%#� +32.&� e(� 32(� @a� Zhi� ^ciugZhhVci� YZ� gZbVgfjZg� fjZ� aZ� Kg^WjcVa� hâZhi� Veejnu�
hjg� aZ� JHZ�/Q(� edjg�YuWdjiZg� aZh� Zci^iuh� Xdcig{auZh�eVg� aâ<iVi� ^gVc^Zc�YVch�YâVjigZh� V[[V^gZh(
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^ciZgeguiVi^dc� ZmiZch^kZ�$+3%(� DwbZ� h^� jcZ� iZaaZ� edh^i^dc� Zhi� idji� r�[V^i�
Yu[ZcYVWaZ� hjg� aZ� eaVc� i]udg^fjZ&� ^a� [Vji� h^beaZbZci� hdja^\cZg� fjZ� aZh�
_j\Zh� dci� ^ciZci^dccZaaZbZci� X]d^h^� YZ� cZ� eVh� Xdgg^\Zg� jcZ� h^ijVi^dc�
VWdji^hhVci&� Zc� egVi^fjZ&� r� YdccZg�jc� VXXvh� fjVh^� jc^aViugVa� Vj� Kg^Wj'
cVa(

-~� <c�bVi^vgZ�YZ�Ygd^i�Veea^XVWaZ&� a âVWhZcXZ�YZ� XdcigV^ciZh�^chXg^iZh�YVch�
aZh� 8XXdgYh� Yâ8a\Zg� V� aV^hhu� Vj� Kg^WjcVa� jcZ� ucdgbZ� bVg\Z� YZ� bVcájkgZ�
fj^� hâZhi�eaji{i� ZmZgXuZ� Zc� Yu[VkZjg�YZh� @gVc^Zch(

CâVgi^XaZ�M� YZ� aV�;uXaVgVi^dc� hjg� aZ� gv\aZbZci� Yj� XdciZci^Zjm� Y^hedhZ� 4
Ñ�CZ�Kg^WjcVa� _j\ZgV�idjiZh� aZh� V[[V^gZh� hjg�aZ� [dcYZbZci�Yj� gZheZXi� Yj� Ygd^i&�

Zc� Veea^fjVci� aZh� gv\aZh� YZ� Xdc[a^i� YZ� ad^h� Zi� aZh� eg^cX^eZh� Yj� Ygd^i� XdbbZgX^Va�
Zi�^ciZgcVi^dcVa�fjâ^a�_j\ZgV�wigZ�Veea^XVWaZh&�egZcVci�Zc�Xdch^YugVi^dc�aZh�jhV\Zh�
eZgi^cZcih�Yj� XdbbZgXZ&� aZh�Y^hedh^i^dch� XdcigVXijZaaZh�Zi� aZ� X]Vc\ZbZci�YZ�X^g'
XdchiVcXZh�Ö(

@a� gZhhdgi� YZ� aV� egVi^fjZ� Yj� Kg^WjcVa� jcZ� ^ciZgeguiVi^dc� aVg\Z� Zi� eZj�
XdcigV^\cVciZ�YZ�XZi�Vgi^XaZ� M(�=^cVaZbZci&� XdbbZ�aZ�Kg^WjcVa�aZ�gZXdccVyi�
aj^'bwbZ&� ^a� aj^� Zhi� ad^h^WaZ� YâVeea^fjZg� aV� hdjgXZ� YZ� Ygd^i� fj^� aj^�eVgVyi� aV�
bZ^aaZjgZ�r�aV�hdaji^dc�Yj�a^i^\Z�$,*%(� <c� djigZ&� g^Zc�câZhi�egukj� XdcXZgcVci�
aV�bdi^kVi^dc�YZh�hZciZcXZh�gZcYjZh(�;vh�adgh&�aZ�Kg^WjcVa�V�hdjkZci�uiu�eZj�
egda^mZ�YVch�hZh�Xdch^YugVi^dch�gZaVi^kZh�Vj�Ygd^i�Veea^XVWaZ�$,+%&� hZ� XdciZc'
iVci� Zc� \ucugVa� YâjcZ� gu[ugZcXZ� Vj� XdcigVi� Zi� [V^hVci� hdjkZci� YZ� XZaj^'X^�
aâjc^fjZ� uaubZci� YZ� hdaji^dc�$,,%(

:ZiiZ�igvh�aVg\Z�[aZm^W^a^iu&� Xdc_j\juZ�VkZX�aV�Xdbedh^i^dc�egd'dXX^YZciVaZ�
Yj� Kg^WjcVa&� hâZhi� bViug^Va^huZ� eVg� jc� X]d^m� YZ� hdjgXZh� YZ� Ygd^i� hdjkZci

+� Yu[VkdgVWaZ� r� aV� eVgi^Z� ^gVc^ZccZ&� Zi� XZ� hjg� YZjm� eaVch� 4
à � YâjcZ�bVc^vgZ�\ucugVaZ&�dc�eZchZ�idji�YâVWdgY�r�aV�SL_�TLYJH[VYPH�Zi�Vjm�

Ñ�eg^cX^eZh�\ucugVjm� Yj�Ygd^i�Ö&� hdjgXZh� igVY^i^dccZaaZbZci�egde^XZh�r� aV�
XdchuXgVi^dc� YZ� gVeedgih� YZ� Ydb^cVi^dc�uXdcdb^fjZ(

à � eajh� eVgi^Xja^vgZbZci&� aâZciZciZ� ^bea^X^iZ� Vj� hZ^c� Yj� Kg^WjcVa� edjg� cZ�
eVh� Veea^fjZg�aZh�gv\aZh�YZ� Xdc[a^i�YZ�ad^h�câZhi�eVh�cZjigZ�cdc�eajh�$,-%(�
<c�Z[[Zi&� ^a� VeeVgVyi� fjZ&� YVch� aV�bV_dg^iu�YZh� XVh&� X âZhi�aV�ad^�^gVc^ZccZ

$+3%� CZh� eg^cX^eZh� Yâ^ciZgeguiVi^dc� Yu[ZcYjh� eVg� aâ@gVc� uiV^Zci� aâ^ciZgeguiVi^dc� hZadc� a â^ciZc'
i^dc�YZh�eVgi^Zh� $gu\aZg�idjh� aZh�a^i^\Zh�(((%&� aâufj^iu&� aV�WdccZ�[d^&� aâZ[[Zi�ji^aZ(� CZ�Kg^WjcVa�V�VYb^h�
YZ� hdc� X{iu� aâ^ciZgeguiVi^dc� gZhig^Xi^kZ� YZ� XdbeuiZcXZ� Y âViig^Wji^dc&� aV� i]udg^Z�YZ� aâVXiZ� XaV^g� Zi�
aZ� eg^cX^eZ� ZWLJPHSPH� KLYVNHUS� NLULYHSPI\Z#� JK<IE � $9g^\^iiZ%&� VW%� JP[%#� e(� .-1(� IZbVgfjdch� fjZ� aV�
eVgi^Z� ^gVc^ZccZ� hdj]V^iV^i� Zc�[V^i� jc� gZckZghZbZci�YZ� aV�Y^hedh^i^dc� YZ�aâVgi^XaZ� @@&�eVgV\(�+� YZ�
bVc^vgZ�r�guiVWa^g�aâufj^a^WgZ(�JK <IE � $9g^\^iiZ%&� YuWVi�Yj�XdaadfjZ&�1HOPLYZ�K\�1327<#�CZ�Kg^Wj'
cVa�YZh�Y^[[ugZcYh� ^gVcd'Vbug^XV^ch&� a gZ� _djgcuZ�Y âVXijVa^iu� ^ciZgcVi^dcVaZ&� +3� Vkg^a� +32.&�e(� ++,(

$,*%� Ñ�@i�^h�Y^[[^Xjai� id�XdcXZ^kZ�d[�V�X]d^XZ�d[�aVl�egdk^h^dc�i]Vi�ldjaY�\^kZ�i]Z�Kg^WjcVa�\gZV'�
iZg�[gZZYdb�^c�YZiZgb^c^c\�XVhZ�Wn�XVhZ�i]Z�aVl�gZaZkVci�id�i]Z�^hhjZh�WZ[dgZ�^i�Ö(�1%;%7%�7U[LYUH$�
[PVUHS�]%� 7YHU#� ,1� YuXZbWgZ� +32-&� .� @gVc'LJ�:KI&� e(� ,-1(

$,+ %� 9 < CC< K � $G^ZggZ%&� Iu[aZm^dch� hjg� aZ� [dcXi^dccZbZci�Yj�Kg^WjcVa&�1HOPLYZ�K\�1327<#� VW%�
JP[%#� e(� 1-(

$,, %� 9 < CC< K � $G^ZggZ%&� VW%� JP[%#� e (� 1,(
$,-%� 8 L ; @K � $9ZgcVgY%&� CZ� ig^WjcVa� YZh�Y^[[ugZcYh� ^gVcd'Vbug^XV^ch&� 1S\UL[#� +32/&�e(� 2.1(
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fj^�VjgV^i�uiu�Yuh^\cuZ�eVg�aV�gv\aZ�YZ�Xdc[a^i�$,.%&�bwbZ�hâ^a�Zhi�kgV^�fjZ�
XZaV�câVjgV^i�eVh�cuXZhhV^gZbZci�h^\c^[^u�jc�VkVciV\Z�edjg�aV�eVgi^Z�^gV'
c^ZccZ(

13(.,S3(� 1$35,(�

-(�&0/53T-(�'(4�&+$/*(4

CZ�+.�cdkZbWgZ�+312&�igd^h�bd^h�VkVci�aV�X]jiZ�Yj�J]V]&�aV�9VcfjZ�DVg'
`Vo^� $WVcfjZ� XZcigVaZ� Yâ@gVc%�$,/%� uY^Xiu�jcZ� X^gXjaV^gZ� iZcYVci� r� ViiucjZg�
aV� [j^iZ� bVhh^kZ� YZh� XVe^iVjm� egdkdfjuZ� eVg� aV� h^ijVi^dc� gukdaji^dccV^gZ(�
J^m� bd^h� eajh� iVgY&� aZ� /� bV^� +313&� aV� 9VcfjZ�DVg`Vo^� XdbeaviZ� Zi� uiZcY�
XZiiZ� bZhjgZ&� XZiiZ� [d^h� Vj� cdb� Yj� cdjkZVj� gu\^bZ� ^haVb^fjZ(� :âZhi� V^ch^�
fjâZhi�b^h� Zc� eaVXZ� jc� Y^hedh^i^[�k^hVci� r� Xdcig{aZg� Zi)dj� r� gZhigZ^cYgZ� aZh�
VX]Vih� Zi� kZciZh� YZ� YZk^hZh� XdcigZ� g^V^h(� Fc�eZji�guhjbZg� aV� hjWhiVcXZ� YZ�
XZh� gu\aZbZciVi^dch� Zc� YZjm� ed^cih(

+~� Jjg�aZ�[dcY&� aâdWiZci^dc�YZ�YZk^hZh�Zhi�hjWdgYdccuZ�r�jcZ� Vjidg^hVi^dc�
YVch� YZ� aVg\Zh� hZXiZjgh� YZ� a âuXdcdb^Z&� cdiVbbZci�$,0%� Zc� XZ� fj^� XdcXZgcZ�
aâ^bedgiVi^dc� YZ�bVgX]VcY^hZh� dj� aZ� eV^ZbZci� YZ� hZgk^XZh�egukjh� YVch� YZh�
XdcigVih� ZcigZ� hdX^uiuh� ^gVc^ZccZh� Zi� hdX^uiuh� uigVc\vgZh(� 8^ch^&� aâVgi^XaZ� @M�
YZ� aV� a^hiZ� ViiVX]uZ� r� aV� X^gXjaV^gZ� Yj� +.� cdkZbWgZ� +312� heuX^[^Z� 4

Ñ�JVaZ�d[�[dgZ^\c�ZmX]Vc\Z�[dg�hZgk^XZh�Wn�k^gijZ� d[�XdcXajYZY�8\gZZbZcih�WZi'�
lZZc� YdbZhi^X� VcY� [dgZ^\c� [^gbh� ^cXajY^c\� hVaVgn� d[�ZmeZgih&� [dgZ^\c� Zc\^cZZgh�
VcY�heZX^Va^hih&�gdnVai^Zh�Vh�lZaa�Vh�iZX]c^XVa�VaadlVcXZ&�[ZZ�VcY�gubjcugVi^dc�[dg�
egZeVg^c\� X]Vgih� VcY�bVeh&� i]Z� Xdhi� [dg� hjeZgk^h^dc� VcY� ^chiVaaVi^dch� d[�[VX^a^'�
i^Zh&� Xdhi� d[� iZX]c^XVa� YdXjbZcih� VcY� ^c[dgbVi^dc� $:dYZ� /,� [dg� hZgk^XZh%� l^i]�
Xdc[^gbVi^dc� d[�9Vc`�DVg`Vo^� @gVc�Ö�$,1%(

C âVgi^XaZ� O@M�YZ� aV�bwbZ� X^gXjaV^gZ� Y^hedhZ� 4
Ñ�JVaZ�d[�XdbbZgX^Va� [dgZ^\c�ZmX]Vc\Z�[dg�ejgedhZh�di]Zg�i]Vc�i]dhZ�bZci^dc'�

cZY�^c�i]Z�a^hi� ^h� ^c�ZVX]�XVhZh�hjW_ZXi� id�eg^dg�VeegdkVa� d[�9Vc`�DVg`Vo^�Ö�$,2%(

$,.%� 8 L ; @K � $9ZgcVgY%&� CZh�8XXdgYh�Y â8a\Zg�Yj� +3� _Vck^Zg� +32+� iZcYVci�Vj�gv\aZbZci�YZh�Y^['
[ugZcYh�ZcigZ�aZh�<iVih'Lc^h�Zi� aâ@gVc&� 1S\UL[#� +32+&�c~.&�e(� 11-�cdiZ� +//�YâVegvh�jcZ�uijYZ� hiV'
i^hi^fjZ�eg^kuZ(

$,/%� C âVgi^XaZ� ++� eVgV\(�X�YZ�aV�ad^�WVcXV^gZ�Zi�bdcuiV^gZ�Y â@gVc�YZ� +31,� aj^�Viig^WjV^i� aV�Xdb'
euiZcXZ�edjg&� PU[LY�HSPH#� [dgbjaZg� Zi� Xdcig{aZg� aâVeea^XVi^dc� YZh�gv\aZh�eZgi^cZciZh� Zc�bVi^vgZ�YZ�
X]Vc\Z&�2HSSHP�]%� 7YHU#� -� @gVc'LJ�:KI&� e(� +-(

$,0%� CV� hjWhiVcXZ� YZh� gu\aZbZciVi^dch� YZ� X]Vc\Z� YZ� aâ@gVc� Zhi� ZmedhuZ� YVch� Ñ�<mX]Vc\Z�
8ggVc\ZbZcih�VcY�<mX]Vc\Z�IZhig^Xi^dch�Ö&�/UU\HS$@LWVYS#� 7%;%4%�YZ� +312�Zi�YZ� +313(�; âVjigZh�
YdbV^cZh�hdci�u\VaZbZci� idjX]uh� eVg� aV� X^gXjaV^gZ�Yj� +.� cdkZbWgZ� +312� 4� aZ�eV^ZbZci�YZ�egwih�
Zi� YZ� XguY^ih� uigVc\Zgh&� aZh� egd[^ih� YZh� XdbeV\c^Zh� YZ� igVchedgi� uigVc\vgZh&� aZ� X]Vc\Z� edjg� aZh�
kdnV\Zh&� aZh� igV^iZbZcih�buY^XVjm� (((

$,1%� :^iu�YVch�2HSSHP�]%� 7YHU#� VW%� JP[%#� e(� +,(� 8�cdiZg� fjZ� aV�X^gXjaV^gZ�Yj� /� bV^� +313�egukd^i�
aV�cuXZhh^iu� YâdWiZc^g� aâVeegdWVi^dc�YZ� aV�9VcfjZ�DVg`Vo^� Zi� cdc�eajh�h^beaZbZci� hV� Xdc[^gbV'
i^dc(�6VVK� 1VYW%� ]%� 7YHU#� 1� @gVc'LJ�:KI&�e(� ./(

$,2%� :^iu� YVch�2HSSHP�]%� 7YHU#� VW%� JP[%#� e(� +,(
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,~� HjVci�r�aV�[dgbZ&�^a�VeeVgi^Zci�Vjm�WVcfjZh�YZ�YZbVcYZg�r�aV�9VcfjZ�
DVg`Vo^� aâVjidg^hVi^dc� YZ� X]Vc\Z� YZh�bdccV^Zh� Xdc[dgbubZci� r� hZh� X^gXj'
aV^gZh� Zi� Vjm� a^hiZh� fj^� n� hdci� _d^ciZh�$,3%(

9^Zc� uk^YZbbZci&� aZh� XdbeV\c^Zh� cdgY'Vbug^XV^cZh� [jgZci� idjX]uZh� YZ�
eaZ^c� [djZi� eVg� YZ� iZaaZh�bZhjgZh� ej^hfjâZaaZh� hZ� igdjkV^Zci� a^b^iuZh)Zbew'
X]uZh� YZ� gVeVig^Zg� aZ�bdciVci� YZ� aZjgh� Vkd^gh� Vj�bdbZci� YZ� aâuXgdjaZbZci�
YZ�a â<be^gZ�Yj�J]V](�:Zh�hdX^uiuh&dj�XZh�gZhhdgi^hhVcih�Vbug^XV^ch&�^cigdYj^'
h^gZci�r�XZ�hj_Zi�YZh�gZfjwiZh�Vjegvh�Yj�Kg^WjcVa�YZh�Y^[[ugZcYh�^gVcd'Vbug^'�
XV^ch(

:Z�YZgc^Zg�câV�XZeZcYVci�eVh�Y}�hZ�egdcdcXZg�hjg�aV�a^Xu^iu�YâjcZ�edhh^W^'
a^iu�YâuiVWa^hhZbZci�Zc�@gVc�Yâjc�Xdcig{aZ�YZh�X]Vc\Zh(�<c�Z[[Zi&�gZhigZ^cYgZ�
aZh� X]Vc\Zh�YZ�bdccV^Zh�gZhhdgi^i�r�aV� XdbeuiZcXZ�YZ�aâ<iVi�Zi�Zhi�jc�Viig^'
Wji� YZ� aV� hdjkZgV^cZiu� ejWa^fjZ(� :Z� eg^cX^eZ� ucdcXu� Yvh� +3,3� eVg� aV�
:(G(A(@(� $-*%� Zhi� Y âV^aaZjgh� gZeg^h�eVg� aZ� Kg^WjcVa� aj^'bwbZ� ej^hfjâ^a�gZXdc'
cVyi� fjZ� aâ^cVeea^XVi^dc� YZ� gv\aZh� YZ� X]Vc\Z� au\VaZh� Ñ�b^\]i� Xdchi^ijiZ� Vc�
^c[g^c\bZci� dc� i]Z�edlZgh� d[�hdkZgZ^\c� JiViZh�Ö�$-+%(

DV^h� XZ�Ygd^i�YZ� a â<iVi� XdccVyi� idjiZ[d^h� YZjm� ineZh� YZ� a^b^iZh� 4
à � aV�kVa^Y^iu�YZh�gu\aZbZciVi^dch�YZ�X]Vc\Z�Zhi�hjWdgYdccuZ�r�aZjg�Xdc[dg'

b^iu� Vjm� dWa^\Vi^dch� XdckZci^dccZaaZh� XdcigVXiuZh� eVg� aâ<iVi� fj^� aZh� V�
uY^XiuZh(� CZ� X]Ve^igZ�egZb^Zg�ZmVb^cZgV� YVch� fjZaaZ�bZhjgZ�aZh� X^gXjaV'
i^dch� YZ� +312� Zi� +313�gZheZXiZci� aZh� Zc\V\ZbZcih� YZ� aâ@gVc(

à � aâVeea^XVi^dc� YZ� XZh� gv\aZbZcih� cZ� eZji� hZ� [V^gZ� YZ� [Vtdc� VgW^igV^gZ� dj�
Y^hXg^b^cVid^gZ(� Edjh�kZggdch� Vj� X]Ve^igZ� @@� h^� aZh� Vjidg^iuh� ^gVc^ZccZh�
dci� XdcigZkZcj� r� XZiiZ� gv\aZ(

$,3%� 6VVK� 1VYW%� ]%� 7YHU#� VW%� JP[%� e(� ..�Zi�2HSSHP�]%� 7YHU#� VW%� JP[%#� e(� +,(
$-*%� Ñ�@i� ^h� ^cYZZY� V�\ZcZgVaan� VXXZeiZY�eg^cX^eaZ� i]Vi� V�JiViZ� ^h� Zci^iaZY� id� gZ\jaViZ� ^ih� dlc�

XjggZcXn�Ö&� :(G(A(@(&�/MMHPYLZ�KLZ� LTWY\U[Z�IYeZPSPLUZ�L[�ZLYILZ#�AeYPL� /#�c~/&� ,*),+&� +3,3&� X^iu�eVg�
DVcc� $=(�8(%&� BOL�:eNHS�/ZWLJ[� VM�;VUL`#� .Z� uY(&� Fm[dgY&� e(� .0/(

$-+%� 6VVK�1VYW%�]%�7YHU#� VW%� JP[%#�e(� .1(�;Vch�aâV[[V^gZ�;VYYPZ�]%�7YHU#� (�@gVc'LJ�:KI&�e(� ,./&�
aZ� Kg^WjcVa� uiV^i� bd^ch� Zmea^X^iZ� adghfjâ^a� eVgaV^i� YâÑ�^beZgVi^kZh� gu\jaVi^dch� d[� ZmX]Vc\Z�
Xdcigda�Ö(
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8L�I<>8I;�;<J� KI8@KqJ

J<:K@FE�@gZ(�à�C < � K I @9 L E 8 C � 8 L I 8 @K � ; å � M 8 C @; < I

C<J� Iã>C<J� ;<� :?8E><� @I8E@<EE<J� ;8EJ� C<LI� KFK8C@Kq�
8L� I<>8I;� ;<J� ;@JGFJ@K@FEJ� ;L� =(D(@(

CZh�hiVijih�Yj�=(D(@(� Xdci^ZccZci�eg^cX^eVaZbZci�YZjm�Vgi^XaZh�gu\aZbZc'
iVci�aV�bVi^vgZ� YZh� Xdcig{aZh� YZ� X]Vc\Z(� CâVgi^XaZ� M@&� hZXi^dc� -� hZ� a^i� 4

Ñ�CZh�bZbWgZh�edjggdci�ZmZgXZg� idjh� aZh� Xdcig{aZh�cuXZhhV^gZh�edjg�gu\aZbZc'
iZg� aZh�TV\]LTLU[Z� PU[LYUH[PVUH\_�KL� JHWP[H\_�Ö�$-,%(

HjVci�r� aâVgi^XaZ�M@@@&� hZXi^dc� ,�V� 4
ÑJdjh�guhZgkZ�YZh�Y^hedh^i^dch�YZ� aâVgi^XaZ�M@@&� hZXi^dc�-&�eVgV\gVe]Z� W%�Zi�YZ�

aâVgi^XaZ� O@M&� hZXi^dc� ,&� VjXjc� bZbWgZ� câ^bedhZgV&� hVch� aâVeegdWVi^dc� Yj�
=dcYh&� YZ� gZhig^Xi^dch� hjg� aZh� eV^ZbZcih� Zi� igVch[Zgih� V[[ugZcih� r�YZh� VWeYH[PVUZ�
PU[LYUH[PVUHSLZ� JV\YHU[LZ�Ö�$--%(

:dbbZ�aZ� Y^i�A(�G(� CVk^ZX� r�egdedh� Yj� Ygd^i� YZ�=(D(@(&� Ñ�dc� Y^gV^i� fjâ^a�
aV^hhZ� idjiZ� a^WZgiu� Vjm�<iVih� bZbWgZh� YZ� Xdcig{aZg� aZh� igVch[Zgih� YZ� XVe^'
iVjm&� bV^h� fjâ^a� ^ciZgY^i� idjiZ� gZhig^Xi^dc� hjg� aZh� igVchVXi^dch� ^ciZgcVi^d'
cVaZh� XdjgVciZhÖ�$-.%(

:dbbZci� aZ� Kg^WjcVa� V'i'^a� Veea^fju� XZh� eg^cX^eZh� Vjm� gZhig^Xi^dch� YZ�
X]Vc\Z� YZ� a â@gVc�7� CZ�bd^ch� fjZ� aâdc�ej^hhZ� Y^gZ� XâZhi� fjâ^a� V� X]ZgX]u� r�cZ�
eVh� hZ� egdcdcXZg� hjg� XZiiZ� fjZhi^dc&� hVj[�YVch� YZjm� V[[V^gZh� d|� ^a� V� uiVWa^�
hV� _jg^hegjYZcXZ(

@a� ZmVb^cZ� YâVWdgY� aZh� gZhig^Xi^dch� YZ� X]Vc\Z� ^gVc^ZccZh� $aZh� YZjm� X^gXj'
aV^gZh�YZ� aV�9VcfjZ�DVg`Vo^%� Zi� XdchiViZ�fjZ� aV�9VcfjZ�DVg`Vo^�uiV^i�W^Zc�
]VW^a^iuZ� r� uY^XiZg� aZh� gu\aZbZciVi^dch(� Gj^h&� ^a� egZcY�edjg� egZjkZ� YZ� a âVe'
egdWVi^dc�YZ� XZh�gZhig^Xi^dch�eVg� aZ�=(D(@(&� aZ�[V^i� fjâZaaZh� aj^�dci� uiu� h^\c^'
[^uZh�Zi�fjâZaaZh�hdci�Ñ�gZ[aZXiZY�^c�i]Z�=jcYâh�8ccjVa�IZedgi�[dg�+313�Ö�$-/%(�
<c[^c&� aZ�Kg^WjcVa� XdcXaji�hdc�gV^hdccZbZci�Zi�V[[^gbZ� 4� Ñ�i]ZhZ�gu\jaVi^dch�
Vi�aZVhi�^c�hd�[Vg�Vh�i]Zn�Veea^ZY�id�bZgZ�XVe^iVa�igVch[Zgh�jcYZg�8gi^XaZ� M@

$-,%� =(D(@(&�A[H[\[Z#� NVh]^c\idc&� e(� +,� $XâZhi�cdjh� fj^� hdja^\cdch%(
$--%� =(D(@(&�A[H[\[Z#�NVh]^c\idc&� e(� +.� $XâZhi�cdjh� fj^� hdja^\cdch%(
$-.%� C 8 M @<: � $AZVc'G^ZggZ%&�>YV[LJ[PVU�L[�$WYVTV[PVU�KLZ�PU]LZ[PZZLTLU[Z%�3[\KL�KL�KYVP[�PU[LYUH[PV$

UHS�eJVUVTPX\L#� egu[VXZ� YZ�D (� M^gVaan&� GVg^h&� G(L(=(&� +32/&� e(� +-2(
$-/%� 2HSSHP�]%� 7YHU#� -� @gVc'LJ�:KI&� e(� +-(� Md^g�Vjhh^� a âde^c^dc� Y^hh^YZciZ�Yj� _j\Z�J? 8 = < @< @ �

hjg� aZh�YdjWaZh�cVi^dcVa^iuh&� ,� @gVc'LJ�:KI&� ee(� ,+2 ',,+ (
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hZXi^dc� -� d[�i]Z� @(D(=(� 8\gZZbZci�VgZ�kVa^Y�XjggZcXn�gu\jaVi^dc�l^i]^c�i]Z�
bZVc^c\� d[�8gi^XaZ� M@@@� hZXi^dc� ,� $W%� d[�i]Vi�8\gZZbZciÖ�$-0%(

CZ� Kg^WjcVa� hâZhi� Zc� Z[[Zi� Veejnu� hjg� aâVgi^XaZ� M@@@&� hZXi^dc� ,� $W%� fj^�
dWa^\Z� aZh�ig^WjcVjm�Yâjc�<iVi�bZbWgZ�Yj�=dcYh�r�cZ�eVh�eZgbZiigZ� aâZmu'
Xji^dc� Y âjc� XdcigVi� ^bea^fjVci� aV� bdccV^Z� Yâjc� VjigZ� <iVi� h^� XZ� YZgc^Zg�
XdcigZk^Zci� Vjm� gZhig^Xi^dch� YZ� X]Vc\Z� kVa^YZh� Vj� gZ\VgY� Yj� =(D(@(� $-1%(�
8^ch^&� YVch� a âV[[V^gZ� 2HSSHP� ]%� 7YHU#� aZ� Kg^WjcVa� Xdch^YvgZ� aZ� eV^ZbZci� YZ�
YZjm�X]vfjZh�Yâjc�bdciVci�idiVa�YZ�.**(***� YdaaVgh�XdbbZ�jc�igVch[Zgi�YZ�
XVe^iVa� $X]Vc\Z�YZ�g^V^h�Zc�YdaaVgh�Zi�igVch[Zgi�YZ�aV�hdbbZ�Vjm�<iVih'Lc^h%�
Zi� Zmea^fjZ� 4

Ñ�@[�i]Z�Kg^WjcVa�lZgZ�id�eZgb^i�i]Z�:aV^bVci�id�dWiV^c�eVnbZci� [dg�i]Z� X]Z'
fjZh�^c�Lc^iZY�JiViZh�YdaaVgh�[gdb�i]Vi�VXXdjci�$-2%&� i]Z�Kg^WjcVa�ldjaY�^c�[VXi�
Zc[dgXZ�i]Z�ZmX]Vc\Z�XdcigVXi(�JjX]�Vc�VlVgY�ldjaY�^c�egVXi^XZ�X^gXjbkZci�i]Z�
XjggZcXn�gu\jaVi^dch�l]^X]&� ^[�kVa^Y&� Wdi]�@gVc�VcY�i]Z�Lc^iZY�JiViZh�Vh�lZaa�Vh�
V^a� di]Zg�bZbWZg�JiViZh� d[�@(D(=(� VgZ� dWa^\ZY� id� gZheZXiÖ�$-3%(

8^ch^&�Zc�VeegdjkVci�aV�hZjaZ�kVa^Y^iu�YZh�gZhig^Xi^dch�Vj�X]Vc\Z�YZ�aâ@gVc�
hZ� gVeedgiVci� Vjm� igVch[Zgih�YZ� XVe^iVjm&� aZ�Kg^WjcVa�YZh�Y^[[ugZcYh� ^gVcd'�
Vbug^XV^ch�aV^hhV^i�aV�edgiZ�djkZgiZ�r�jcZ� XdcYVbcVi^dc�YZh�X^gXjaV^gZh� ^gV'
c^ZccZh�YVch�aZjg�VheZXi�gZhig^Xi^dc�hjg�aZh�Ñ�eV^ZbZcih�Zi�igVch[Zgih�V[[ugZci�
r�YZh� deugVi^dch� ^ciZgcVi^dcVaZh� XdjgVciZh�Ö(

Edjh� Vaadch�bV^ciZcVci� ZmVb^cZg� YVch� fjZaaZ�bZhjgZ� aZ� Kg^WjcVa� VjgV^i�
Y}�VaaZg�eajh�ad^c�YVch�aV�gZXdccV^hhVcXZ�YZh�gu\aZbZciVi^dch�^gVc^ZccZh�hjg�
aZ� Xdcig{aZ� YZh� X]Vc\Zh(

+~� C âVWhZcXZ� YâuiVcX]u^iu� ZcigZ� bdjkZbZcih� YZ� XVe^iVjm� Zi� deugVi^dch�
XdjgVciZh� a^b^iZ� VgW^igV^gZbZci� aV� edgiuZ� YZh� gv\aZbZcih� YZ� X]Vc\Z� YZ�
aâ@gVc(

J^�aZ�XdcigVhiZ�Zhi�cZi�ZcigZ�aZh�gu\^bZh�_jg^Y^fjZh�Veea^XVWaZh�Vjm�gZhig^X'
i^dch� Vjm� igVchVXi^dch� XdjgVciZh� $^ciZgY^Xi^dc� YZ� eg^cX^eZ%� YâjcZ� eVgi&� Zi�
Vjm� gZhig^Xi^dch� YZh� bdjkZbZcih� YZ� XVe^iVjm� $Vjidg^hVi^dc� YZ� eg^cX^eZ%�
YâVjigZ�eVgi&� aV�Y^hi^cXi^dc�ZcigZ�XZh�YZjm�cdi^dch�hâVkvgZ�ZmigwbZbZci�Y^['
[^X^aZ�r�uiVWa^g(�CZh�hiVijih�Yj�=(D(@(�cZ�cdjh�YdccZci�fjZ�eZj�YZ�eguX^h^dch�
r� XZ� hj_Zi(� <c� Z[[Zi&� hZja� aâVgi^XaZ� O @O � $Yu[^c^i^dc� YZh� iZgbZh� Zbeadnuh%�
cdjh� Zhi� Yâjc� XZgiV^c� hZXdjgh(� Fg&� ^a� ucdcXZ� Vj� eVgV\gVe]Z� ^%� 4

Ñ�GVg�eV^ZbZcih� edjg� deugVi^dch� XdjgVciZh� ^a� [Vji� ZciZcYgZ� aZh�eV^ZbZcih� fj^�
câdci� eVh�edjg� dW_Zi� aZh� igVch[Zgih� YZh� XVe^iVjm&� Zi� cdiVbbZci� 4
+%� idjh� aZh�eV^ZbZcih� Yjh� r� aâdXXVh^dc�Yj� XdbbZgXZ� Zmiug^Zjg� Zi� VjigZh� V[[V^gZh�

XdjgVciZh&� n� Xdbeg^h� aZh� hZgk^XZh&� V^ch^� fjZ� aZh� deugVi^dch� cdgbVaZh� r� Xdjgi�
iZgbZ� YZ� WVcfjZ� Zi� YZ� XguY^i�5

,%� aZh�eV^ZbZcih�Yjh�r�i^igZ�Yâ^ciugwih�YZ�egwih�dj�YZ�gZkZcjh�cZih�YâVjigZh�^ckZh'
i^hhZbZcih�5

$-0%� 2HSSHP�]%�7YHU#�VW%� JP[%#�e(� +-(� Md^g�u\VaZbZci�6VVK�1VYW%�]%�7YHU#� 1&� @gVc'LJ�:KI&�e(� ..(
$-1%� 2HSSHP�]%� 7YHU#� VW%� JP[%#� e(� +.(
$-2%� @a� hâV\^i� Yj�ALJ\YP[`�/JJV\U[#� [dcYh� YZ� \VgVci^Z�edjg� aZ�eV^ZbZci�YZh� hdbbZh�YjZh�eVg�

aâ@gVc�Vjm�<iVih'Lc^Zh�Vj�\gu�YZh�hZciZcXZh(�@a�V�uiu�^chi^iju�eVg�aZh�8XXdgYh�Y â8a\Zg� $kd^g�PUMYH!%
$-3 %� 2HSSHP�]%� 7YHU#� VW%� JP[%#� e(� +.(
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-%� YZh� kZghZbZcih� Yâjc� bdciVci� bdYugu� edjg� aâVbdgi^hhZbZci� YâZbegjcih� dj�
Y â^ckZhi^hhZbZcih� Y^gZXih�5

.%� YZh� Zckd^h�bdYuguh�YZ� [dcYh�edjg� YueZchZh� [Vb^a^VaZh� YâZcigZi^Zc(
CZ� =dcYh� edjggV&� Vegvh� XdchjaiVi^dc� VkZX� aZh� bZbWgZh� ^ciugZhhuh&� YuX^YZg� h^�

XZgiV^cZh�deugVi^dch�eVgi^Xja^vgZh�Yd^kZci�wigZ� Xdch^YuguZh�XdbbZ�YZh� deugVi^dch�
XdjgVciZh� dj�YZh� deugVi^dch� Zc� XVe^iVa�Ö�$.*%(

<c�guVa^iu&� XZiiZ�Y^hedh^i^dc�cZ� [V^i� fjâVXXZcijZg�aV�Y^[[^Xjaiu�YâjcZ�Y^[[u'
gZcX^Vi^dc� _jg^Y^fjZ&� ej^hfjZ� 4
à� g^Zc� cZ� cdjh� eZgbZi� YZ� Yua^b^iZg� aZh� deugVi^dch� YZ� X]Vc\Z� Zc� eg^cX^eZ�

Vjidg^huZh(� <c�Z[[Zi&� YâjcZ�eVgi&� VjXjc�VjigZ� Vgi^XaZ�cZ�[djgc^i�jcZ�Yu[^'
c^i^dc� Yâjc� Ñ�eV^ZbZci� Zc� XVe^iVa�Ö&� YâVjigZ� eVgi&� jc� gV^hdccZbZci� H�
JVU[YHYPV� hZ� gukvaZ� ^bedhh^WaZ&� aV� a^hiZ� eguhZciuZ� YVch� aâVgi^XaZ� O @O � cZ�
eguhZciVci� eVh� jc� XVgVXivgZ� a^b^iVi^[� $eguhZcXZ� YZ� aâVYkZgWZ� Ñ�cdiVb'
bZci�Ö%(

à � aZh� ZmZbeaZh� YâdeugVi^dch� Zc� eg^cX^eZ� ^ciZgY^iZh� gZhiZci� [dgi� ^beguX^h(�
GgZb^vgZbZci&� dc�n� igdjkZ� YZh�igVchVXi^dch� fj^�Yâjc�ed^ci� YZ�kjZ�uXd'
cdb^fjZ� hdci� Ñ�jhZaaZbZci� XaVhhuZh� eVgb^� aZh� igVch[Zgih� YZ� XVe^'
iVjm�Ö�$.+%� $^ciugwih&� Vbdgi^hhZbZcih%(� CZ�h^aZcXZ�YZh�hiVijih�cZ�edjggV^i�
YdcX� eVh� wigZ� Z[[^XVXZbZci� XdbWau� eVg� YZh� Xg^ivgZh� YZ�cVijgZ� uXdcdb^'
fjZ�$.,%(� ;Zjm^vbZbZci&� aZh� iZgbZh� Zbeadnuh� egwiZci� hdjkZci� Zjm'�
bwbZh� r� ^ciZgeguiVi^dc(� 8^ch^&� fjâZhi'XZ� fjâjcZ� deugVi^dc� ÑcdgbVaZ� r�
Xdjgi� iZgbZ�Ö&� jc�bdciVci� dj� YZh� Zckd^h� l�bdYuguh�Ö&� dj� YZh� Ñ�YueZchZh�
[Vb^a^VaZh� YâZcigZi^ZcÖ�7(((� $.-%(

CZ� XVgVXivgZ� ^beguX^h� YZ� aV� Y^hi^cXi^dc� ZcigZ� igVchVXi^dc� XdjgVciZ� Zi� Zc�
XVe^iVa� câZhi� eVh� Y}� Vj� ]VhVgY�(((� :âZhi� kdadciV^gZbZci� fjZ� aâdc� V� ZhhVnu�
YâuiZcYgZ� aZ� gu\^bZ� YZ� a^WugVi^dc� YZh� gZhig^Xi^dch� Vj� X]Vc\Z� YZ� aâVgi^'
XaZ� M@@@&� hZXi^dc� ,�V%� r� XZgiV^ch� igVch[Zgih� YZ� XVe^iVjm� edjg� [Vkdg^hZg� aZh�
^ckZhi^hhZbZcih� uigVc\Zgh�$..%(

,~� CZh� gZhig^Xi^dch� YZ� X]Vc\Z� ^gVc^ZccZh� Vjm� deugVi^dch� XdjgVciZh� hdci�
kVa^YZh�eVgXZ� fjZ� a â@gVc�eZji� hZ�egukVad^g� YZh� dWa^\Vi^dch�YZ� aâVgi^XaZ� O@M(

CâVgi^XaZ�M@@@�Yj�=(D(@(� ^ciZgY^i� aZh�gZhig^Xi^dch� Vjm�eV^ZbZcih� Zi� igVch'
[Zgih�V[[ugZcih�Vjm�deugVi^dch� XdjgVciZh&�bV^h�^a�VYbZi�Vjhh^i{i�igd^h�ZmXZe'
i^dch(� C âVgi^XaZ� M@@&� hZXi^dc� -�W%� $bdccV^Zh� gVgZh&� hVch� eZgi^cZcXZ� VkZX�
cdigZ� egdedh%&� a âVgi^XaZ� O@M&� hZXi^dc� ,� fj^� ^chi^ijZ�jc�gu\^bZ� Y^i� Ñ�igVch^'
id^gZ�Ö&� Zi�Zc[^c&� a âVgi^XaZ� M@@@&� hZXi^dc� ,�V%� fj^�egukd^i�fjâjc�<iVi�bZbWgZ

$.*%� =(D(@(&� A[H[\[Z#� NVh]^c\idc&� e(� --(
$.+%� C 8M @<: � $AZVc'G^ZggZ%&� >YV[LJ[PVU� L[�WYVTV[PVU�KLZ� PU]LZ[PZZLTLU[Z#� VW%� JP[%#� e(� +.*�5� > FC; �

$AdhZe]%&� :L�4%;%7%� L[� SLZ� [YHUZHJ[PVUZ� JVTTLYJPHSLZ�WYP]eLZ#�NVh]^c\idc&� +300&� e(� +-� Zi� de^c^dc�
Y^hh^YZciZ� Yj� _j\Z�D FJB &�6VVK�1VYW%� ]%� 7YHU#� VW%� JP[%#� e(� /,(

$.,%� D 8EE � $=(�8(%&�BOL� SeNHS�/ZWLJ[� VM�;VUL`#� -Z� uY(&� Fm[dgY&� +31+&� e(� /..(
$.-%� CZ� Kg^WjcVa� gZXdccVyi� YâV^aaZjgh� Ñ�i]Z� Y^hi^cXi^dc� WZilZZc� XVe^iVa� VcY� djzgZci� igVchVX'

i^dch� ^h�cdi�Vc� ZVhn�dcZ�m%�6VVK�1VYW%� ]%� 7YHU#� VW%� JP[%#� e(� ./(
$..%� > FC; � $AdhZe]%&�:L�4%; %7%�L[�SLZ�[YHUZHJ[PVUZ�%%%#�VW%�JP[%#�e(� +-�Zi�C 8M @< : � $AZVc'G^ZggZ%&�VW%�

JP[%#� e(� +.*(
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edjggV� ^bedhZg� YZh� gZhig^Xi^dch� Vj� X]Vc\Z� hâ^a� V� gZtj� aâVeegdWVi^dc� Yj�
=dcYh(

HjZ�egukd^i�aâVgi^XaZ�O@M�7� CZh�bZbWgZh�Yj�=(D(@(�eZjkZci�eZcYVci�jcZ�
eug^dYZ� YZ� igVch^i^dc�$./%� bV^ciZc^g� Zi� VYVeiZg� aZh� gZhig^Xi^dch� XdcXZgcVci�
aZh�eV^ZbZcih� Zi� igVch[Zgih� gZaVi^[h� Vjm� deugVi^dch� XdjgVciZh� fj^� Zm^hiV^Zci�
Vj�bdbZci�YZ� aZjg�VY]uh^dc�Vj�=(D(@(� J^�aâ<iVi�bZbWgZ�hjeeg^bZ�XZh� gZh'
ig^Xi^dch� dj� hâ^a� hdj]V^iZ� Zc� ^cigdYj^gZ� YZ�cdjkZaaZh&� ^a� Yd^i� YZbVcYZg� a âVe'
egdWVi^dc�Yj�=dcYh(� CZ�gu\^bZ�YZ�a âVgi^XaZ� O@M�Zhi�Y^i� Ñ�igVch^id^gZ�Ö�eVgXZ�
fjZ�aZh�<iVih�bZbWgZh�hdci� XZchuh&� jcZ�[d^h� aZjgh�egdWavbZh�YZ�WVaVcXZ� YZ�
eV^ZbZci� guhdajh&� hZ� hdjbZiigZ� Vj� gu\^bZ� hig^Xi� YZ� aâVgi^XaZ� M@@@�$.0%(

C â@gVc&� bZbWgZ� dg^\^cV^gZ� Yj� =(D(@(&� câV� _VbV^h� uiu� hdjb^h� Vjm� dWa^\V'
i^dch� YZ� aâVgi^XaZ� M@@@� Zi� hZ� egukVaV^i� Yj� gu\^bZ� YZ� aâVgi^XaZ� O@M�$.1%(� CV�
eVgi^Z�^gVc^ZccZ�aâV�hdja^\cu�YVch�hV�Yu[ZchZ�$.2%�Zi�aZ�_j\Z�Vbug^XV^c�?daio'�
bVcc�aâV� gZXdccj�$.3%(

8j_djgYâ]j^&�^a�Zhi�Wdc�YZ�gZbVgfjZg�fjZ�Ñ�aV�bV_dg^iu�YZh�<iVih�bZbWgZh�
Yj� =(D(@(� cZ� hdci� eVh� a^uh� eVg� aZh� dWa^\Vi^dch� YZ� a âVgi^XaZ� M@@@�5� hZadc� YZh�
YdccuZh�guXZciZh&�/3� eVnh�aâuiV^Zci&�bV^h�21�VjigZh�hZ�egukVaV^Zci�YZh�Y^hed'
h^i^dch�i]udg^fjZbZci�igVch^id^gZh�YZ�aâVgi^XaZ� O@M�Ö�$/*%(�<c�[V^i&� aZ�gu\^bZ�
YZ�aâVgi^XaZ� M@@@�XdbedgiZ�YZh�dWa^\Vi^dch�[dgbjauZh�edjg�\j^YZg�aV�k^Z�cdg'
bVaZ� YâjcZ� cVi^dc(� Kdji� VjigZ� eVgVyi� wigZ� aV� h^ijVi^dc� Yâjc� eVnh� Zc�
Xg^hZ�$/+%� XdbbZ� aâ@gVc(

:ZeZcYVci&�aV�kVa^Y^iu�YZh�gZhig^Xi^dch�YZ�X]Vc\Z�YZ�aâ@gVc�Vj�hZch�YZ�a âVg'
i^XaZ� O@M �Yd^i� hZ�ea^Zg� r� XZgiV^cZh� Zm^\ZcXZh� 4
à � aZ�gu\^bZ�igVch^id^gZ�YZ�aâVgi^XaZ�O@M�eZgbZi�Vjm�<iVih�YZ�bV^ciZc^g�YZh�

gZhig^Xi^dch�hZjaZbZci�Ñ�edjg�YZh�gV^hdch�YZ�WVaVcXZ�YZ�eV^ZbZcih�Ö�$/,%(

$./%� C âVgi^XaZ� O@M � V�uiu� bdY^[^u� eVg� aZ� YZjm^vbZ� VbZcYZbZci� Vjm� hiVijih� Yj� =(D(@(� Fc� V�
\ucugVa^hu� hV�edgiuZ� Zc� VXXZeiVci� YZ� hjeeg^bZg�aV�gu[ugZcXZ�r�jcZ�eug^dYZ�YZ�igVch^i^dc�YâVegvh'�
\jZggZ(

$.0%� ÑDZbWZg� XdjaY� \d� dc� VkV^a^c\� i]ZbhZakZh� d[� i]Z� igVch^i^dcVa� VggVc\ZbZcih� jci^a� i]Zn�
YuX^Yu� id� jcYZgiV`Z� id� eZg[dgV^� i]Z� dWa^\Vi^dch� d[�XdckZgi^W^a^in� ]dlZkZg�YZaVnZY� i]Vi� YuX^h^dc�
b^\]i�WZÖ(� > FC; � $AdhZe]%&�;ZkZadebZci�^c� i]Z�@ciZgcVi^dcVa�DdcZiVgn�JnhiZb&� i]Z�@ciZgcVi^d'
cVa�DdcZiVgn�=jcY� VcY� @ciZgcVi^dcVa�DdcZiVgn�CVl&�@%1%/%2%7%#� K(� +1.&� +32,&� e(� ,02(

$.1%� 8� aV�YViZ� Yj� +,� cdkZbWgZ� +32-&� aâ@gVc�câVkV^i� idj_djgh� eVh� YuXaVgu� VXXZeiZg�aZh�dWa^\V'
i^dch� YZ� aâVgi^XaZ� M@@@� Zi�[V^hV^i�eVg� XdchufjZci�eVgi^Z�YZh�eVnh�YZ� aâVgi^XaZ� O@M�edjg�aZ�=(D(@(�
kd^g� VccZmZ� r� aâVgi^XaZ� YZ� > FC; � $AdhZe]%&� :eNHS� HUK� 7UZ[P[\[PVUHS� /ZWLJ[� VM� [OL� 7U[LYUH[PVUHS�
A`Z[LT#� ZLSLJ[LK�3ZZH`Z#� kda(� @@&� @(D(=(&� +32.(

$.2%� 6VVK%� 1VYW%� ]%� 7YHU#� VW%� JP[%#� e(� ..�5�2HSSHP�]%� 7YHU#� VW%� JP[%#� e(� +.&� cdiZ� +(
$.3%� Fe^c^dc� Y^hh^YZciZ&�ALH$:HUK�ALY]PJL#� PUJ%� ]%� 7YHU#� 0� @gVc'LJ�:KI&� e(� ,+*(
$/*%� C 8 M @< : � $AZVc'G^ZggZ%&� VW%� JP[%#� e(� +.+(
$/+%� Md^g� eVg� ZmZbeaZ� J :?I<L <I � $:]g^hide]�?(%&� Lc_jhi^[^ZY� <cg^X]bZci� ^c� @ciZgcVi^dcVa�

CVl&�/TLYPJHU�8V\YUHS�VM�1VTWHYH[P]L�:H[V#� c~�,,&� +31.&� e(� ,23� Zi�DZm^XVc'LJ�>ZcZgVa�:aV^bh�
:dbb^hh^dc� 4� Ñ�@i� ^h�lZaa�gZXd\c^hZY� i]Vi�^c� XdbeVgVWaZ�h^ijVi^dch�d[�Xg^h^h&� \dkZgcbZciVa�Vji]d'�
g^i^Zh�VgZ�Zci^iaZY�id�]VkZ�gZXdjghZ�id�kZgn�WgdVY�edlZgh�l^i]dji�^cXjgg^c\�^ciZgcVi^dcVa�gZhedch^'�
W^a^inÖ&� X^iu� eVg� aZ� _j\Z� J]V[Z^Z^� PU�B%/%;%A%� ]%� B%/%;%A%$�/%4%4%/#� 0� @gVc'LJ�:KI&� e(� ,/1(

$/,%� > FC; � $AdhZe]%&� :L� 4%; %7%� L[� SLZ� [YHUZHJ[PVUZ%%%#� VW%� JP[%#� e(� ,+5� E LJJ98LD � $8gi]jg%&�
;VUL`� PU� [OL�:H^�<H[PVUHS�HUK� 7U[LYUH[PVUHS#� 9gdd`anc&� +3/*&� e(� .10(
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C âVgi^XaZ� O@M&� hZXi^dc� .� ^chi^ijZ� r� XZi� Z[[Zi� jc� Xdcig{aZ� VccjZa� Yj�
=(D(@(� hjg� aV�cuXZhh^iu�YZ�bV^ciZc^g� XZh� gZhig^Xi^dch(�DVa\gu� aZh�^ch^cjV'
i^dch� XdcigV^gZh� YZh� _j\Zh� Vbug^XV^ch�$/-%&� X âZhi� Z[[ZXi^kZbZci� edjg� YZh�
gV^hdch� [^cVcX^vgZh� fjZ� aâ@gVc� V� ^chiVjgu� jc� Xdcig{aZ� YZh� X]Vc\Zh� Zc�
+312'+313(� ;Z� hjgXgdyi&� ^a� Zhi�uidccVci� YZ� a^gZ�YZ�iZaaZh� dWhZgkVi^dch� YZ�
aV� eVgi� YZh� _j\Zh� Vbug^XV^ch� Vadgh� fjZ� XZ� hdci� aZh� <iVih'Lc^h� fj^� dci�
Zm^\u�aV�XguVi^dc�Yj�[dcYh�YZ�\VgVci^Z� ALJ\YP[`�/JJV\U[!� Zc�YdaaVgh&�edjg�
wigZ�XZgiV^c�fjZ�aâ@gVc�ej^hhZ�ZmuXjiZg�aZh�hZciZcXZh�Zi�a^WugZg�YZh�YZk^hZh�
$kd^g� PUMYH!%

à� CâVgi^XaZ� O@M� dWa^\Z� aZh�bZbWgZh� fj^�^cigdYj^hZci�YZ�cdjkZaaZh�gZhig^X'
i^dch� r� dWiZc^g� aâVeegdWVi^dc� Yj�=dcYh� 4
ZVP[#� aZh�gZhig^Xi^dch�Vj�X]Vc\Z�YZ�a â@gVc�YZ� +312'+313�hdci�Z[[ZXi^kZbZci�
cdjkZaaZh(� ; âVegvh� aZ� _j\Z�Ddh`&� a â@gVc� VkV^i� ua^b^cu� hZh�gZhig^Xi^dch�YZ�
X]Vc\Z� Zm^hiVciZh� Zc� +31.�$/.%� Vadgh� fjZ� aâVeegdWVi^dc� Yj� =(D(@(� Yd^i�
wigZ� dWiZcjZ(� Fg&� aV� eVgi^Z� Vbug^XV^cZ� V� XdciZhiu� aâZm^hiZcXZ� YZ� XZiiZ�
VeegdWVi^dc�r�bV^ciZh�gZeg^hZh�$//%(� Gdjg�cdigZ�eVgi&�cdjh�Zhi^bdch� fjZ�
aâVeegdWVi^dc�Yj�=(D(@(� Vjm�Y^hedh^i^dch�YZh� X^gXjaV^gZh�^gVc^ZccZh�V�uiu�
^bea^X^iZ�$/0%(� CZ� =dcYh&� fj^� eZji� ^bedhZg� YZh� hVcXi^dch� adghfjâjc�
bZbWgZ�cZ�gZheZXiZ�eVh�hZh�dWa^\Vi^dch�Zc�VWjhVci�YZh�eg^k^av\Zh�YZ�aâVg'
i^XaZ� O@M�$/1%&� ÑcâV�ub^h�VjXjcZ�dW_ZXi^dc�Vjm�gv\aZbZcih�Ö�$/2%�uY^Xiuh�
eVg� aâ@gVc(
ZVP[&� aZh� gZhig^Xi^dch� YZ� X]Vc\Z� ^gVc^ZccZh� YZ� +312'+313� guhjaiZci� YâjcZ�
Ñ�VYVei^dc� Vjm� X]Vc\ZbZcih�YZ� X^gXdchiVcXZh�Ö� YZh�VcX^ZccZh�gu\aZbZc'
iVi^dch(� J^� iZa� Zhi� aZ� XVh&� aâ@gVc� edjkV^i� egdXuYZg� YZ� [Vtdc� jc^aViu'
gVaZ�$/3%&� ej^hfjZ�hZjaZ�aâ^cigdYjXi^dc�YZ�cdjkZaaZh�Y^hedh^i^dch�cuXZhh^iZ�
aâVeegdWVi^dc� Yj�=dcYh(

$/-%� Fe^c^dc�Y^hh^YZciZ�Yj�_j\Z�Ddh`&�6VVK�1VYW%� ]%� 7YHU#� VW%�JP[%#� e(� /*�Zi�hjgidji� 4�AJOLYPUN�
1VYW%� ]%� 7YHU#� /� @gVc'LJ�:KI&� e(� -2-(

$/.%� Fe^c^dc�Y^hh^YZciZ�Yj�_j\Z�Ddh`&�6VVK�1VYW%� ]%� 7YHU#� VW%� JP[%#� e(� 2*�Zi�AJOLYPUN� 1VYW%�]%�
7YHU#� VW%� JP[%#� e(� -2-(

$//%� Fe^c^dc� Y^hh^YZciZ� Yj� _j\Z�Ddh`&� 7IPK%#� e(� -2-�5� de^c^dc� Y^hh^YZciZ� Yj� _j\Z�?daiobVcc�
YVch�2HSSHP�]%� 7YHU#� VW%� JP[%#� e(� +-�5�6VVK�1VYW%� ]%� 7YHU#� VW%� JP[%#� e(� ..�5�ALH$:HUK�ALY]PJL#� PUJ%� ]%�
7YHU#� VW%� JP[%#� e(� ,++� 5� kd^g� Vjhh^�1VTW\[LY�AJPLUJLZ�1VYW%� ]%� 7YHU#� +*� @gVc'LJ�:KI&� e(� ,32(

$/0%� CV�cdjkZaaZ�eda^i^fjZ� Y âVeegdWVi^dc�YZh�gZhig^Xi^dch�eVg� aZ�=dcYh� Ñ�ZcVWaZ� i]Z�@(D(=(� id�
VYdei�V�bdgZ�[aZm^WaZ� VeegdVX]�VcY� Xdch^YZg� i]Z�ZmX]Vc\Z�gZhig^Xi^dc�^c� fjZhi^dc�^c� i]Z�a^\]i�d [�
ZXdcdb^X� gZVa^i^Zh&� gVi]Zg� i]Vc� WZ� XdchiVcian� gZhig^XiZY� Wn� au\Va� iZX]c^XVa^i^Zh�d&� F9 < P < J< B < I < �
$JiVcaZn� :(�8(%&� @ciZgcVi^dcVa� <Xdcdb^X� :d'deZgVi^dc� K]gdj\]� @ciZgcVi^dcVa� CVl� 4� i]Z� @(D(=(�
8\gZZbZci� VcY� i]Z�IuXd\c^i^dc�d[�=dgZ^\c�<mX]Vc\Z�:dcigda�Iu\jaVi^dch&� 5LYTHU� FLHYIVVR�VM�
7U[LYUH[PVUHS�:H^#� kda(� ,1&� +32.&� e(� +10(

$/1%� E LJJ98LD � $8gi]jg%&� ;VUL`� PU� [OL� :H^� <H[PVUHS� HUK� 7U[LYUH[PVUHS#� 9gdd`anc&� +3/*&�
e(� /.*(
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CZ� KgV^iu� Yâ8b^i^u&� h^\cu� aZ� +/� Vd}i� +3//� r� Ku]ugVc� ZcigZ� aZh�<iVih'Lc^h�
Zi�a â@gVc&�egukd^i�_jhiZbZci�r�hdc�Vgi^XaZ� M@@�aV�fjZhi^dc�YZh�gZhig^Xi^dch�YZ�
X]Vc\Z� Zi� aZjg� a^Xu^iu� 4

+(� 8jXjcZ� YZh� ?VjiZh� GVgi^Zh� XdcigVXiVciZh� câ^bedhZgV� YZ� gZhig^Xi^dch� Zc�
bVi^vgZ�YZ�eV^ZbZcih&� gZb^hZh�Zi� igVch[Zgih� YZ� [dcYh� r�YZhi^cVi^dc� dj� Zc�egdkZ'
cVcXZ� YZh� iZgg^id^gZh� YZ� aâVjigZ� ?VjiZ� GVgi^Z� XdcigVXiVciZ� hVj[� 4� H!� ;Vch� aV�
bZhjgZ�cuXZhhV^gZ� V[^c� fjZ�aZh�gZhhdjgXZh�Zc�YZk^hZh�uigVc\vgZh�hd^Zci�hj[[^hVciZh�
edjg�gu\aZg� aZ�eg^m�YZh�bVgX]VcY^hZh�Zi�YZh� hZgk^XZh� ^cY^heZchVWaZh�r� aV�hVciu�Zi�
Vj� W^Zc'wigZ� YZ� hV�edejaVi^dc�5� Zi�I!� YVch� aZ� XVh�Yâjc�bZbWgZ�Yj�=dcYh�bdcu'
iV^gZ� ^ciZgcVi^dcVa&� hâ^a� hâV\^i� YZ� gZhig^Xi^dch� ZmegZhhubZci� VeegdjkuZh� eVg� aZ�
=dcYh(

,(� J^�aâjcZ�dj� aâVjigZ�YZh�?VjiZh�GVgi^Zh�XdcigVXiVciZh�^bedhZ�YZh�gZhig^Xi^dch�
Zc�bVi^vgZ�YZ� X]Vc\Z&� ZaaZ�YZkgV�guhZgkZg�hVch�YuaV^�YZh�hdbbZh�hj[[^hVciZh�edjg�
[V^gZ� [VXZ� Vjm� gZigV^ih� cdgbVaZbZci� eguk^h^WaZh&� YVch� aV� bdccV^Z� YZ� aâVjigZ�
?VjiZ� GVgi^Z� XdcigVXiVciZ� 4� H!� YZh� ^cYZbc^iuh� Ydci� ^a� Zhi� fjZhi^dc� Vj� eVgV'
\gVe]Z� ,� YZ� aâVgi^XaZ� @M� Yj� eguhZci� KgV^iu�5� I!� YZh� \V^ch&� fjâ^ah� egZccZci� aV�
[dgbZ�YZ� igV^iZbZcih&� Yâ^ciugwih&� YZ� Y^k^YZcYZh&� YZ� Xdbb^hh^dch&� YZ�gZYZkVcXZh&�
YZ�guig^Wji^dch�YZ� hZgk^XZh�dj� idjiZ� VjigZ� [dgbZ�5� Zi� X%� YZh� hdbbZh�V[[ugZciZh�r�
aâVbdgi^hhZbZci� Y âZbegjcih&� r� aV� YueguX^Vi^dc� Yâ^ckZhi^hhZbZcih� Y^gZXih� Zi� Vj�
igVch[Zgi�YZ� XVe^iVjm&� XdbeiZ�iZcj�YZh� WZhd^ch�eVgi^Xja^Zgh�Zc�kjZ�YâVjigZh�deu'
gVi^dch(� J^� eajh� Yâjc� iVjm� YZ� X]Vc\Z� Zhi� Zc� k^\jZjg&� aZ� iVjm� Veea^XVWaZ� r� XZh�
gZigV^ih� hZgV� XZaj^� fj^� VjgV�uiu� ZmegZhhubZci� Veegdjku� eVg� aZ� =dcYh� bdcuiV^gZ�
^ciZgcVi^dcVa� edjg� aZh� deugVi^dch� YZ� XZiiZ� cVijgZ� dj&� r� Yu[Vji� Yâjc� iVjm� V^ch^�
Veegdjku&� jc� iVjm� Z[[ZXi^[�fj^&� XdbeiZ� iZcj� YZ� idjiZ� iVmZ� dj� hjgiVmZ� ^bedhuZ�
hjg� aZh� igVch[Zgih�YZ� YZk^hZh&� hZgV� _jhiZ� Zi� gV^hdccVWaZ(

-(� <c� gv\aZ� \ucugVaZ&� aV�?VjiZ� GVgi^Z� XdcigVXiVciZ� fj^� ^bedhZgV� YZh� gZhig^X'
i^dch�Zc�bVi^vgZ�YZ�X]Vc\Z�YZkgV�aZh�Veea^fjZg�YZ�bVc^vgZ�r�cZ�eVh�edgiZg�egu_j'
Y^XZ�Vj�XdbbZgXZ&�Vjm�igVchedgih�Zi�Vjm�^ckZhi^hhZbZcih�YZ�aâVjigZ�?VjiZ�GVgi^Z�
XdcigVXiVciZ� hjg� aZ� bVgX]u� eVg� gVeedgi� Vj� XdbbZgXZ&� Vjm� igVchedgih� dj� Vjm�
^ckZhi^hhZbZcih� Yâjc� eVnh� i^Zgh�5� ZaaZ� YZkgV� YdccZg� r� aâVjigZ� ?VjiZ� GVgi^Z�
XdcigVXiVciZ�aV�edhh^W^a^iu�YZ�Y^hXjiZg�VkZX�ZaaZ&�r�idji�bdbZci&� aâVeea^XVi^dc�YZh�
Y^hedh^i^dch� Yj�eguhZci� Vgi^XaZ�$0*%(

@cYuc^VWaZbZci&� XZ�KgV^iu�hâ^chXg^i�YVch� aZ� XVYgZ�YZh�XdckZci^dch�YZ�egd'
iZXi^dc�YZh�^ckZhi^hhZbZcih� uigVc\Zgh� Zi�YZ�egdbdi^dc�Yâjc�YukZadeeZbZci�
a^WugVa� YZ� aâuXdcdb^Z(� C âVeea^XVi^dc� Yj� KgV^iu� Yâ8b^i^u� eVg� aZ� Kg^WjcVa�
hZgV^i&� YZ� [V^i&� igvh� XdcigV^\cVciZ� edjg� aV�eVgi^Z� ^gVc^ZccZ(

CV�fjZhi^dc�YZ� aV�cdc'kVa^Y^iu�YZh�gZhig^Xi^dch�YZ�X]Vc\Z� ^bedhuZh�eVg�aV�
IuejWa^fjZ� @haVb^fjZ� Zc� +312� Zi� +313� V� uiu� hdjaZkuZ� eVg� aV�eVgi^Z� Vbug^'
XV^cZ(� CZh� _j\Zh� Vbug^XV^ch� YVch� aZjg� de^c^dc� Y^hh^YZciZ&� Zi� aZh� gZfjugVcih�
Vbug^XV^ch&� dci� XdciZhiu�aV�au\Va^iu�YZh�X^gXjaV^gZh�YZ�aV�9VcfjZ�DVg`Vo^�Vj

$0*%� BYHP[e�Kn/TP[Pe#� KL� YLSH[PVUZ� eJVUVTPX\LZ� L[� KL� KYVP[Z� JVUZ\SHPYLZ#� +/� Vd}i� +3//&� Ku]ugVc�
$Zcigu�Zc�k^\jZjg�aZ� +0� _Vck^Zg� +3/1%� PU�EVi^dch�Lc^Zh&�@LJ\LPS�KLZ�BYHP[eZ#�kda(� ,2.&� +3/1'� +3/2&�
e(� ++*'+-1(
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kj�YZ�aâVgi^XaZ� M@@&� fj^&� YVch�aZ� XVh�eguhZcih� ^bedhZ�r�aâ@gVc�YZ�_jhi^[^Zg�aZh�
gZhig^Xi^dch� Vj� X]Vc\Z� Yj� g^Va� Zc� YdaaVg(� C âVg\jbZciVi^dc� hZ� YukZadeeZ� Zc�
igd^h�ed^cih� 4
à � ^a� câZh^hiZ� VjXjcZ� egZjkZ� uiVWa^hhVci� fjZ� a â@gVc� V^i� Y}� gZhigZ^cYgZ� aZh�

eV^ZbZcih�Vj�i^igZ�YZ�a âVa^cuV� V%� Yj�eVgV\gVe]Z� +� YZ�aâVgi^XaZ� M@@�$0+%� 5
à � ^a�câZm^hiZ� VjXjcZ�egZjkZ� YâjcZ�fjZaXdcfjZ�VeegdWVi^dc�ZmegZhhZ�eVg�aZ�

=(D(@(� YZh�gZhig^Xi^dch� ^bedhuZh�eVg� aâ@gVc�$0,%� 5
à� bwbZ� h^� aZh� gZhig^Xi^dch� Vj� X]Vc\Z� uiV^Zci�cuXZhhV^gZh� Vj� hZch� Yj�eVgV'

\gVe]Z� +�YZ�aâVgi^XaZ� M@@&�aâ@gVc�l�^h�hi^aa�dWa^\ViZY�id�egdk^YZ�[dg�egdbei�
VcY�gZVhdcVWaZ�l^i]YgVlVa� d[�XjggZcXn�^c� YdaaVgh�Ö�$0-%(

KdjiZ[d^h&� aZ�Kg^WjcVa�câV� _VbV^h� guedcYj� Vjm� Vg\jbZcih� Vbug^XV^ch&� hZ�
gZigVcX]Vci� YZgg^vgZ� YZh� uaubZcih� Yj� XVh� YâZhevXZ�edjg� cZ� eVh� hZ�egdcdc'
XZg�$0.%�dj�Xdch^YugZg�YâjcZ�bVc^vgZ�\ucugVaZ�YVch�aâV[[V^gZ�ALH$SHUK�ALY]PJL#�
PUJ%� ]%� 7YHU� fjZ�Ñ�dc�i]Z�WVh^h�d[�JZV�CVcYâh�VhhZgi^dc�id�Zmegdeg^Vi^dc&� i]Z�
Kg^WjcVa�YdZh�cdi�Xdch^YZg�i]Vi�Vcn�WZcZ[^i�XVc�WZ�YZg^kZY�^c�i]^h�XVhZ�[gdb�
gZa^VcXZ�dc�i]Z�egdk^h^dch�d[�KgZVin�Ö�$0/%(� @a�câV�YdcX�_VbV^h�YVch�hV�_jg^h'
egjYZcXZ�Veea^fju�aZh�Y^hedh^i^dch�Yj�KgV^iu�Yâ8b^i^u� Vjm�gv\aZh�YZ� X]Vc\Z�
YZ� aâ@gVc� Vadgh� fjâ^a� V� iZcj� XdbeiZ� YZ� aâVgi^XaZ� @M� YZ� XZiiZ� XdckZci^dc� Zc�
bVi^vgZ� YâZmegdeg^Vi^dc�$00%(

8nVci� aV� edhh^W^a^iu� Y âVeea^fjZg� aZ� KgV^iu� Yâ8b^i^u� YVch� XZgiV^cZh� dXXV'
h^dch&� aZ� Kg^WjcVa� eZji� ukZcijZaaZbZci� hZ� egdcdcXZg&� YVch� YZ� [jijgZh� hZc'
iZcXZh&� hjg�aV�kVa^Y^iu�YZh�gZhig^Xi^dch�YZ�X]Vc\Z�YZ�aâ@gVc�Vj�gZ\VgY�YZ�a âVg'
i^XaZ� M@@(� @a�[Vji�XZeZcYVci�ubZiigZ�fjZafjZh�guhZgkZh�fj^�ZbewX]ZgV^Zci�aV�
eVgi^Z� Vbug^XV^cZ� YZ� hZ�egukVad^g� YZh� Y^hedh^i^dch�Yj�KgV^iu(

+~� C â@gVc� eZji� ^bedhZg� YZh� gZhig^Xi^dch� YZ� X]Vc\Z� Vj� hZch� YZ� aâVgi^'
XaZ� M@@&� eVgV\gVe]Z� +� Yj� KgV^iu(� ; âjcZ� eVgi&� XdbbZ�cdjh� a âVkdch� kj&� aZ�
=(D(@(� VjgV^i�Ydccu� hdc� VXXdgY� $XdcY^i^dc� YZ� a âVa^cuV� W%(� ; âVjigZ�eVgi&� aZh�
XdcY^i^dch� YZ� aâ Va^cuV� V� cdjh� hZbWaZci� gZbea^Zh� uiVci� Ydccu� aV� cuXZhh^iu�
edjg�aâ@gVc�YZ�\VgYZg�YZh�gZhhdjgXZh�YZ�YZk^hZh�hj[[^hVciZh�edjg�aZ�Ñ�W^Zc'wigZ�
YZ�hV�edejaVi^dc�Ö� Vadgh� fjâ^a� Zhi�Zc�eaZ^cZ�gukdaji^dc(� :ZX^� Y^i&� dc�edjggV^i�
cdjh� guedcYgZ� fjâZc� kZgij� Yj�eVgV\gVe]Z� ,� YZ� aâVgi^XaZ� M@@� Yj� KgV^iu&� aV�
IuejWa^fjZ� @haVb^fjZ�YZkV^i�idjiZ[d^h�guhZgkZg�YZh�hdbbZh�^bedgiVciZh�Zc�
YdaaVgh� edjg� [V^gZ� [VXZ� Vjm� gZigV^ih� eguk^h^WaZh� YZ� bdciVcih� Zc� bdccV^Z�
cdgY'Vbug^XV^cZ�5� XZ� fjZ� aâ@gVc� câV�eVh� [V^i(

$0+%� Fe^c^dc�Y^hh^YZciZ�Yj�_j\Z�Ddh`&�AJOLYPUN�1VYW%� ]%� 7YHU#� /� @gVc'LJ�:KI&�e(� -2,�Zi�de^'
c^dc�Y^hh^YZciZ�Yj�_j\Z�?daiobVcc&�ALH$:HUK�ALY]PJL#� PUJ%� ]%� 7YHU#� 0�@gVc'LJ�:KI&� ee(� ,++',+,(

$0,%� Fe^c^dc�Y^hh^YZciZ�Yj�_j\Z�Ddh`&�AJOLYPUN�(((&�VW%� JP[%#�e(� -2-�Zi�de^c^dc�Y^hh^YZciZ�Yj�_j\Z�
?daiobVcc&�ALH$:HUK(((&� VW%� JP[%#� e(� ,++(

$0-%� Fe^c^dc� Y^hh^YZciZ� Yj� _j\Z�Ddh`&� VW%� JP[%#� e(� -2-(
$0.%� <mXZei^dc� YH[PVUL� [LTWVYPZ� edjg� uXVgiZg� aZ�bdnZc� YVch� a âV[[V^gZ� ^)ddY�1VYW%� ]%� 7YHU#� VW%�

JP[%#� e(� .1(
$0/%� ALH$:HUK(((&� VW%� JP[%#� e(� +02(
$00%� Md^g� aZh� V[[V^gZh� 7%<%/%� 1VYW%� ]%� 7YHU&� 2� @gVc'LJ�:KI&� e(� -135� >OLSWZ� 2VKNL� 1VYW%� ]%�

7YHU#� +*� @gVc'LJ�:KI&� e(� +-,�4� ALKJV#� PUJ%� ]%�<PVJ#� +*� @gVc'LJ�:KI&� e(� +2.(
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,~� EuVcbd^ch&� dc� eZji� VkVcXZg� jc� VjigZ� Vg\jbZci� 4� XZaj^� YZ� aV� WdccZ�
[d^� Zi� YZ� FLZ[VWWLS%� C âZhhZci^Za� YZh� bZhjgZh� ^gVc^ZccZh� YZ� gZhig^Xi^dc� Yj�
X]Vc\Z� uiV^Zci� XdccjZh�YZh�<iVih'Lc^h� Vadgh�bwbZ� fjZ�NVh]^c\idc� Xdci^'
cjV^i� r�hdjiZc^g� aZ� J]V]�Yâ@gVc(�:nL#Z[VWWLS#� eg^cX^eZ�\ucugVa�YZ�Ygd^i&� VkV^i�
uiu� XaV^gZbZci� Yu[^c^&� edjg� aZ� XVh� fj^� cdjh� dXXjeZ&� eVg� aZ� k^XZ'eguh^YZci�
8a[Vgd� YVch� hdc� de^c^dc� ^cY^k^YjZaaZ� r� aâ8[[V^gZ� Yj� BLTWSL� KL� >YLHO�
DPOLHY� -

Ñ�CZ� h^aZcXZ� Yâjc�<iVi� Zc�eguhZcXZ� YZ� [V^ih� XdcigV^gZh� dj�egu_jY^X^VWaZh� r� YZh�
Ygd^ih�gZkZcY^fjuh�jaiug^ZjgZbZci�eVg�XZi�<iVi�YZkVci�jc�ig^WjcVa�^ciZgcVi^dcVa�
cZ�eZji�wigZ�^ciZgeguiu�fjZ�XdbbZ�jcZ�gZXdccV^hhVcXZ�iVX^iZ�YdccuZ�Vciug^ZjgZ'
bZci� Vj� a^i^\Z�Ö�$01%(

Gj^hfjZ�aV�X^gXjaV^gZ�Yj�/� bV^�+313�uY^XiuZ�eVg�aV�9VcfjZ�DVg`Vo^�gZegZ'
cV^i� YVch� jcZ� WdccZ� bZhjgZ� aZh� gZhig^Xi^dch� YZ� X]Vc\Z� eg^hZh� aZ�
+.� cdkZbWgZ� +312� Yj� iZbeh�Yj�gu\^bZ�^beug^Va&� aZ�eg^cX^eZ�YZ�l�aâ^ciZgY^X'
i^dc�YZ�Wucu[^X^Zg�YZ�hZh�egdegZh�XdcigVY^Xi^dch�Vj� Yuig^bZci�YâVjigj^�Ö�$02%�
Yd^i&� cdjh� hZbWaZ'i'^a&� hâVeea^fjZg�r�aâVii^ijYZ� YZh� <iVih'Lc^h�Yj� iZbeh�Yj�
J]V](� @a� c âZm^hiZ� eVh� YZ� egZjkZ� uiVWa^hhVci� fjZ� aZh� <iVih'Lc^h� V^Zci� Vadgh�
^ckdfju� aZ� KgV^iu� Y â8b^i^u� edjg� [V^gZ� gZcdcXZg� a â@gVc� r� hZh� gu\aZbZciV'
i^dch�$03%(

-~� <c[^c&� jc� Vg\jbZci� idji� r� [V^i� gVY^XVa� Xdch^hiZ� r� gZbZiigZ� Zc� XVjhZ�
aâVeea^XVi^dc�Yj�KgV^iu�Yâ8b^i^u� 4� hd^i&� fjâ^a�VjgV^i�uiu�hjheZcYj&� hd^i&� fjâ^a�
VjgV^i�eg^h� [^c(

CV�guea^fjZ� fj^�k^Zci� Vjhh^i{i� r� aâZheg^i� hZgV^i� YZ� gZegZcYgZ� a âVggwi�YZ� aV�
:(@(A(� YVch�SnHMMHPYL�YLSH[P]L�H\�WLYZVUULS�KPWSVTH[PX\L�L[�JVUZ\SHPYL�KLZ�3[H[Z$�
CUPZ�c� BeOeYHU#� edjg� Xdc[^gbZg� aV#�kVa^Y^iu� Yj� KgV^iu� Yâ8b^i^u(� CV�:djg� V�
gZXdccj� 4

Ñ�8ai]dj\]� i]Z�bVX]^cZgn� [dg� i]Z�V[[ZXi^kZ� deugVi^dc� d[�i]Z� +3//�KgZVin�]Vh&�
cd�YdjWi&�cdl�WZZc�^beV^gZY�Wn�gZVhdc�d[�Y^eadbVi^Z�gZaVi^dch�WZilZZc�i]Z�ild�
Xdjcig^Zh�]VkZ�WZZc�Wgd`Zc�d[[�Wn�i]Z�Lc^iZY�JiViZh&� ^ih�egdk^h^dch�gZbV^c�eVgi�
d[�i]Z� Xdgejh� d[�aVl� Veea^XVWaZ�WZilZZc�Lc^iZY� JiViZh� VcY�@gVc�Ö�$1*%(

;Z� hdc� X{iu&� aZ� Kg^WjcVa� V� gZXdccj� fjZ� aZ� KgV^iu� Yâ8b^i^u� [V^hV^i�eVgi^Z�
Yj� Ygd^i� Veea^XVWaZ�$1+%� 5� eZj� ^bedgiZ� aV� fjZhi^dc� YZ� hVkd^g� hâ^a� Zhi� ZcXdgZ

$01%� 8 C = 8 I F &� de^c^dc�^cY^k^YjZaaZ�r�F�/MMHPYL�K\�BLTWSL�KL�>YLHO�DPOLHY#�:(@(A(&�@LJ\LPS#� +30,&�
e(� -2(� Md^g� aâde^c^dc� YZ� aV� :djg&� @LJ\LPS#� VW%� JP[%#� e(� -,� Zi� a âVgi^XaZ� YZ� >8 @CC8I; � $<bbVcjZa%&�
C â^ciZgY^Xi^dc�YZ� hZ� XdcigZY^gZ� Vj� Yuig^bZci�YâVjigj^� XdbbZ�eg^cX^eZ�\ucugVa�Yj�Ygd^i�Yj� Xdb'
bZgXZ� ^ciZgcVi^dcVa(� CZ�eg^cX^eZ�YZ�FLZ[VWWLS� YVch� fjZafjZh�hZciZcXZh�VgW^igVaZh�guXZciZh&�@L]\L�
KL� SnHYIP[YHNL#� +32/&� e(� ,/*(

$02%� >8 @C C 8 I ; � $<bbVcjZa%&� VW%� JP[%#� e(� ,/,(
$03%� C âVgi^XaZ� OO@&� eVgV\(�+� Yj� KgV^iu� Yâ8b^i^u� Y^hedhZ� _jhiZbZci� r� XZ� egdedh� 4� Ñ�:]VXjcZ�

YZh� YZjm� ?VjiZh� GVgi^Zh� XdcigVXiVciZh� ZmVb^cZgV� VkZX� W^ZckZ^aaVcXZ� aZh� gZeguhZciVi^dch� fjZ�
edjggV�[V^gZ� aâVjigZ�?VjiZ� GVgi^Z� XdcigVXiVciZ� Vj� hj_Zi� YZ� idjiZ� fjZhi^dc� XdcXZgcVci�aâVeea^XV'
i^dc� Yj�eguhZci�KgV^iu� Zi� egZcYgV�YZh�bZhjgZh�VYufjViZh�edjg�eZgbZiigZ� YZh�XdchjaiVi^dch� r�XZ�
egdedh�Ö(

$1*%� :(@(A(&� /MMHPYL� YLSH[P]L� H\�WLYZVUULS�KPWSVTH[PX\L� L[� JVUZ\SHPYL� KLZ�3[H[Z$CUPZ�c� BeOeYHU�
$<iVih'Lc^h�k(� @gVc%&� Vggwi�Yj� ,.� bV^� +32*&� 7%:%;%#� kda(� O @O &� c~�-&� e(� /00&�eVgVT(�/.(

$1+%� ;u_r� YVch� 7%<%/%� 1VYW%� ]%� 7YHU#� 2� @gVc'LJ�:KI&� e(� -13&� aZ� Kg^WjcVa� aâVkV^i� gZXdccj(
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Zc�k^\jZjg�Vj�bdbZci� d|� ^a� hiVijZ�$1,%(� :Z� fj^� XdbeiZ&� XâZhi�fjZ�aZ�KgV^iu�
Yâ8b^i^u� uiV^i� Veea^XVWaZ� Vjm� [V^ih� YZ� aV� XVjhZ� Vj�bdbZci� d|� aV� YZbVcYZ�
Zhi�hjgkZcjZ�$1-%(� CZ�gV^hdccZbZci�Yj�Kg^WjcVa�Zhi�XdckV^cXVci(�KdjiZ[d^h&�
dc� eZji� ubZiigZ� fjZafjZh� dW_ZXi^dch� r� XZ� gZk^gZbZci� heZXiVXjaV^gZ� YZ� aV�
_jg^hegjYZcXZ�Yj�Kg^WjcVa(�EZ�eVh�Vkd^g�Veea^fju�aZ�KgV^iu�eZcYVci�aZh�X^cf�
egZb^vgZh� VccuZh� YZ�hdc� [dcXi^dccZbZci�$1.%� $Vj�ed^ci� YZ� hZ� YZbVcYZg�hâ^a�
cân�V�eVh�Zj� VXXdgY�iVX^iZ�Zc� XZ�hZch%&� Zi�ej^h&� VXXZeiZg�hdjYV^c�hdc�ji^a^hV'
i^dc�XdbbZ�hdjgXZ�YZ�Ygd^i&�cdjh�eVgVyi�fjZafjZ�eZj�XdciZhiVWaZ(�;j�gZhiZ&�
câZhi'^a� eVh� [dgi� uigVc\Z� fjZ� aZ� KgV^iu� Yâ8b^i^u� câV^i� eVh� uiu� bZci^dccu�
XdbbZ�iZa�eVgb^�aZh�hdjgXZh�YZ�Ygd^i�Veea^XVWaZ�YZ�a âVgi^XaZ� M&� uiVci� Ydccu�
hdc�^bedgiVcXZ�7�E âZhi'XZ�eVh�ar�jc�h^\cZ�fjZ�aZh�eVgi^Zh�dci�ZciZcYj�uk^iZg�
aâVeea^XVi^dc� Yj� KgV^iu� Yâ8b^i^u� Vj�bdbZci� d|� ZaaZh� h^\cV^Zci� aZh�8XXdgYh�
Yâ8a\Zg�7

:?8G@KI<� @@
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<E�D8K@ãI<�;<� :?8E><

CZ�eg^cX^eZ�YZ�aV�hdjkZgV^cZiu�YZh�<iVih�hjg�aZjg�bdccV^Z&� Zi�aâjcZ�YZ�hZh�
XdchufjZcXZh&� aZ� Ygd^i� YZ� aâ<iVi� Yâ^bedhZg� jc� Xdcig{aZ� YZh� X]Vc\Zh�$1/%&� V�
XZeZcYVci� YZh� a^b^iZh(� Edjh� Vkdch� Yu_r� VcVanhu� XZaaZ� fj^� hZ� gVeedgiZ� Vj�
Ygd^i� XdckZci^dccZa� $=(D(@(&� igV^iu� W^aViugVa%(� @a� cdjh� gZhiZ� r�b^Zjm� XZgcZg�
aâVjigZ�iZbeugVbZci�Veedgiu�Vj�Ygd^i�hdjkZgV^c�YZ�a â<iVi� 4� XZaj^�YZ�a âVeea^'
XVi^dc� Yj� Xdcig{aZ� YZh� X]Vc\Zh�$10%� fj^�cZ� Yd^i� eVh� wigZ� YugV^hdccVWaZ� dj�
Y^hXg^b^cVid^gZ(

:ZiiZ� a^b^iZ�V�cuVcbd^ch�YZh�Xdcidjgh�VhhZo�[adjh(� C â<iVi�YZkgV^i�V\^g�YZ�
bVc^vgZ�cdc� VgW^igV^gZ&� hVch�VWjh� YZ�Ygd^i�$11%� YZ�[Vtdc�ufj^iVWaZ�r�a âu\VgY

$1,%� ;Vch�6VVK� 1VYW%� ]%� 7YHU#� 1� @gVc'LJ�:KI&� e(� .1&� aZ� Kg^WjcVa� aâVkV^i� ukdfju&� bV^h� ^a� aZ�
guV[[^gbZgV� VkZX� XaVgiu� YVch�>OLSWZ�2VKNL� 1VYW%� ]%� 7YHU#� +*� @gVc'LJ�:KI&� e(� +-+� Zi�kd^g� Vjhh^�
aâde^c^dc� hueVguZ�Yj� _j\Z�9 I F N < I &� ALKJV#� PUJ%� ]%� <PVJ#� +*� @gVc'LJ�:KI&� e(� +3*'+3+(

$1-%� >OLSWZ� 2VKNL� 1VYW%� ]%� 7YHU#� VW%� JP[%#� e(� +-,� 4� aâVgi^XaZ� @M&� eVgV\(�,� Yj� KgV^iu� Y â8b^i^u�
Ñ�lVh&� ^c� Vcn� ZkZci&� XaZVgan� Veea^XVWaZ� id� i]Z� ^ckZhibZci� Vi� ^hhjZ� ^c� i]^h� :VhZ� Vi� i]Z� i^bZ� i]Z�
XaV^b�VgdhZ�Ö(�DwbZ�h^� aZ�KgV^iu�V�eg^h�[^c&� aâVgi^XaZ� 1*&�eVgV\(� +W%�YZ�aV�:dckZci^dc�YZ�M^ZccZ�hjg�
AZ� Ygd^i� YZh� igV^iuh� YZ� +303� hi^ejaZ� fjZ� aV� iZgb^cV^hdc� Y âjc� igV^iu� ÑcZ� edgiZ� ViiZ^ciZ� r� VjXjc�
Ygd^i&�VjXjcZ�dWa^\Vi^dc&�c^�VjXjcZ�h^ijVi^dc�_jg^Y^fjZ�YZh�GVgi^Zh&�Xguuh�eVg�aâZmuXji^dc�Yj�KgV^iu�
VkVci� fjâ^a� V^i�eg^h� [^c�Ö(

$1.%� Fe^c^dc� hueVguZ� Yj� _j\Z� 9I F N < I &� VW%� JP[%#� e(� +3*(
$1/%� D 8EE �  4%�8(%�BOL�:eNHS�/ZWLJ[� VM�;VUL`#� VW%� JP[%#� ee(� .2/'.20(
$10%� ÑK]Z� gZVa�egdWaZb� a^Zh� id� i]Z� VYb^c^higVi^dc�d[�ZmX]Vc\Z�XdcigdaÖ&�E LJJ98LD � $8gi]jg%&�

;VUL`�PU� [OL�:H^�<H[PVUHS�HUK� PU[LYUH[PVUHS&� 9gdd`anc&� +3/*&�e(� .1/(
$11%� D 8EE � $=(� 8(%&� VW%� JP[%#� ee(� //*'//+� 5� kd^g� Vjhh^�B^hh� $8aZmVcYgZ':]VgaZh%&�:"HI\Z�KL�KYVP[�

LU�KYVP[� PU[LYUH[PVUHS#� GVg^h&� C(>(;(A(&� +3/-&� ee(� 00'1*(



YZh�Ygd^ih�YZh�uigVc\Zgh�$12%&� Zc�hdbbZ�Zc�gZheZXiVci�aZ�eg^cX^eZ�\ucugVa�YZ�
WdccZ� [d^(
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<c�bVi^vgZ�YZ�Y^hXg^b^cVi^dc�$13%&� dc�eZji�Y^hi^c\jZg�YZjm�XdcXZei^dch� 4�
S n\UL� VIQLJ[P]L� $YZh� bZhjgZh� YZ� YuedhhZhh^dc� Yd^kZci� [gVeeZg� YZ� bVc^vgZ�
u\VaZ�aZh�Ygd^ih�YZh�cVi^dcVjm�Zi�YZh�uigVc\Zgh&� Zc�a âZhevXZ�aZh�gZhhdgi^hhVcih�
cdgY'Vbug^XV^ch%� 5� S nH\[YL� Z\IQLJ[P]L� $^a� [Vji�bdcigZg� aâ^ciZci^dc� Yua^WuguZ�YZ�
idjX]Zg� Vjm� Ygd^ih� YZh� uigVc\Zgh%(

DVc^[ZhiZbZci&� aZ� Kg^WjcVa� V�eg^k^au\^u� aV� XdcXZei^dc� ^ciZci^dccZaaZ(� @a� V�
gZ_Ziu� aâVaau\Vi^dc� Yj� YZbVcYZjg� Vbug^XV^c� 6HYaH� 3UNPULLYPUN� 1V%� fj^�
Xdch^YugV^i� Ñ�i]Vi� 9Vc`� DZaa^âh� VXi^dch� YZbdchigViZY� V� \ucugVa� eda^Xn� id�
WadX`�^ih�WVc`�VXXdjcih&� VcY�eZg]Veh�i]dhZ�d[�8bZg^XVc�XdbeVc^Zh�^c�\ucu'
gVa&� VcY�i]Vi&� i]ZgZ[dgZ&� ^ih�9Vc`�KZ_VgVi�VXXdjci�]VY�a^`Zl^hZ�WZZc�Zmegd'�
eg^ViZYÖ�$2*%(� JZadc� aZ� Kg^WjcVa&� aZ� gZfjugVci�câVkV^i� eVh� gujhh^� r�egdjkZg�
jcZ� iZaaZ� eda^i^fjZ�$2+%(� :Z� c âZhi� \jvgZ� uidccVci� XVg� Zc� XZ� YdbV^cZ&� aV�
egZjkZ�Zhi�uk^YZbbZci�Y^[[^X^aZ�r�uiVWa^g�$2,%(�J^�dc�hZ�eaVXZ�bV^ciZcVci�hjg�
jc� eaVc� dW_ZXi^[&� ^a� c ân� V� eVh� guZaaZbZci� YZ� Y^hXg^b^cVi^dc� ej^hfjZ� aZh�
bZhjgZh�YZ�cVi^dcVa^hVi^dc�dci�u\VaZbZci�[gVeeu�aZh�hdX^uiuh�^gVc^ZccZh�$2-%(�
J^&� Z[[ZXi^kZbZci&� XZ� hdci� aZh� ^ciugwih� Vbug^XV^ch� fj^�[jgZci�idjX]uh�eVg�aZh�
YuX^h^dch�^gVc^ZccZh&� XâZhi�Y}�r�jcZ�guVa^iu�uXdcdb^fjZ� $aV�hjgVWdcYVcXZ�YZh�
^ckZhi^hhZbZcih� Yvh� gZhhdgi^hhVcih� YZh� <iVih'Lc^h� Zc� @gVc%� Zi� cdc� r� jcZ�
kdadciu� heuX^VaZbZci� Y^hXg^b^cVid^gZ�YZh� Vjidg^iuh� ^gVc^ZccZh(

J< : K @F E � @ @ ( � à �CZ� K I @9 L E 8 C � I < E ; � C â @ I 8 E � I < J G F E J 8 9 C <

;<� D<JLI<J� 8I9@KI8@I<J

<c�bVi^vgZ�YZ�bZhjgZ�Xdc[yhXVid^gZ�$Ñ�iV`^c\�Ö�Zc�Vc\aV^h%&� aZh�YuX^h^dch�Yj�
Kg^WjcVa� cZ� hdci� eVh�jcVc^bZh(� <aaZh� XdggZhedcYZci� r� aV�Y^[[^Xjaiu�edjg� aZ

$12%� DVcc� $=(� 8(%&� VW%� JP[%#� e(� .32� Zi�e(� /3,� 4� ÑK]Z� g^\]i� id� gZ\jaViZ� [dgZ^\c�ZmX]Vc\Z� YdZh�
cdi&� ]dlZkZg&� ^cXajYZ� i]Z� g^\]i� id� Y^hXg^b^cViZ� V\V^chi�cVi^dcVah� d[�V�eVgi^XjaVg� Xdjcign&� dg� id�
YZeg^kZ�Vc�dlcZg�d[�Vc�VXXdjci� d[�V^a� g^\]ih�d[�dlcZgh]^e�Ö(

$13%� C â8XXdgY� XdbbZgX^Va� ZcigZ� aZh�<iVih'Lc^h� Zi� aâ@gVc&� h^\cu� r�NVh]^c\idc�aZ� 2� Vkg^a� +3.-�
b@LJ\LPS�KLZ�[YHP[eZ#� kda(� +*0&� +3/+&�e(� +1-%&�Zi�hjgidji�hdc�Vgi^XaZ� @M�fj^�egukd^i�aV�cdc'Y^hXg^b^'
cVi^dc� Zc� XZiiZ�bVi^vgZ&� c âV�edjgiVci�eVh� uiu� ^ckdfju�c^� Veea^fju(

$2*%� 6HYaH�3UNPULLYPUN�5V%� ]%� 7YHU#� +� @gVc'LJ�:KI&� e(&�/*+(
$2+%� 6HYaH�3UNPULLYPUN�5V%�]%� 7YHU#� WW%� JP[%#�e(� /*1�5� kd^g�Vjhh^�ALH$:HUK�ALY]PJL#� PUJ%� ]%� 7YHU#�

0� @gVc'LJ�:KI&� e(� +00(
$2,%� Ei_hhWVjb� $8gi]jg%&�VW%JP[%#� e(� .10(
$2-%� <mZbeaZ� 7%B%B%� 7UK\Z[YPLZ#� PUJ%� ]%� 7YHU#� (�@gVc'LJ�:KI&�ee(� -.2'-0,�Zi�5VSWPYH�]%� 7YHU#

(�@gVc'LJ�:KI&�ee(� +1+'+11(�CZh�^ciugwih�cdgY'Vbug^XV^ch�dci�W^Zc�hdjkZci�uiu�k^huh�]PH� aZh�eVg'
i^X^eVi^dch� YVch� YZh� hdX^uiuh� ^gVc^ZccZh(

+ 0 * � FC@M@<I� :FIK<E&� 8C8@E � ;8<DJ� <K� <I@:� IF9<IK
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_j\Z� YâVeeguX^Zg� XdcXgviZbZci� aZh� a^b^iZh� Vj� Ygd^i� Yâjc�<iVi� r� gZhigZ^cYgZ�
aZh� X]Vc\Zh(� ;Vch� YZjm� V[[V^gZh&� aZ� Kg^WjcVa� V� XdcYVbcu� aâ@gVc�eVgXZ� fjZ�
aZh� WVcfjZh�cVi^dcVa^huZh�câVkV^Zci�eVh� X]ZgX]u� r� dWiZc^g� a âVeegdWVi^dc� YZ�
aV�9VcfjZ�DVg`Vo^�Zi� fjâZaaZh�VkV^Zci�eVg�XdchufjZci�Xdcidjgcu�aZh�dWa^\V'
i^dch� YZh� X^gXjaV^gZh�$2.%(

;Vch�jcZ�VjigZ�V[[V^gZ&� aZ�Kg^WjcVa�V�XdcYVbcu�aâ@gVc�eVgXZ�fjZ�Ñ�aZ�gZ[jh�
YZ� aV�9VcfjZ�DVg`Vo^� YâVXXdgYZg� aZ�eV^ZbZci� YZ�YZjm� X]vfjZh� c âuiV^i�eVh�
Xdc[dgbZ�VkZX�aV�ad^�YZ�aâ@gVc�Zc�k^\jZjg�r�XZiiZ�uedfjZ�Ö�$2/%(� CZ�eaV^\cVci�
Vbug^XV^c�guXaVbV^i�aZ�eV^ZbZci�Zc�YdaaVgh�edjg�YZh�bVgX]VcY^hZh� $buY^XV'
bZcih%� XViVad\juZh� Ñ�Vjidg^huZh�Ö� YVch� aZh� a^hiZh� _d^ciZh� Vjm� X^gXjaV^gZh� ^ch'
iVjgVci� aZh� Xdcig{aZh(� Gdjg� XZ� ineZ�YZ�W^Zch&� aâdXigd^�YZ�a^XZcXZh� Yâ^bedgiV'
i^dc�kVaV^i� aâVjidg^hVi^dc�VjidbVi^fjZ�YZ�eV^ZbZci�Zc�YZk^hZh(� JZadc�aZ�Kg^'
WjcVa&� Zc�câdXigdnVci�eVh� aZh� YdaaVgh� gZfj^h&� aV� 9VcfjZ�DVg`Vo^� V�k^dau� aV�
ad^� ^gVc^ZccZ(� :âZhi� ar� aZ�bdi^[�YZ� aV� XdcYVbcVi^dc� YZ�aâ@gVc� YVch� XZh� igd^h�
egZb^vgZh� V[[V^gZh� 4� a âVgW^igV^gZ� VWdji^i� r� egZcYgZ� YZh� bZhjgZh� Xdc[^hXV'�
id^gZh(� <c[^c&� YVch� igd^h� VjigZh� hZciZcXZh�$20%&� aZ�Kg^WjcVa� V�gZ_Ziu�aV�i]vhZ�
Yj� Ñ�iV`^c\�Ö� ^ckdfjuZ� eVg� aZh� YZbVcYZjgh� Vbug^XV^ch(

;Zjm� Vg\jbZcih�eaV^YZci�edjg&�jcZ� Veea^XVi^dc�gV^hdccVWaZ�YZh�gv\aZh�YZ�
X]Vc\Z� ^gVc^ZccZh� 4

+~� CZ�egZb^Zg�ed^ci�r�Y^hXjiZg�Zhi�XZaj^�YZ�aV�X]Vg\Z�YZ�aV�egZjkZ(� C âVgi^'
XaZ� OO@M&� Va(� +� Yj� Iv\aZbZci� Yj� Kg^WjcVa� egukd^i� fjZ� X]VfjZ� eVgi^Z�
Ñ�h]Vaa� WZVg� i]Z� WjgYZc� d[�egdk^c\� i]Z� [VXi� gZa^ZY� dc� id� hjeedgi� ]^h� XaV^b�
dg�YZ[ZcXZ�Ö�$21%(

;Vch� aZh� XVh� fj^� cdjh� dXXjeZci&� XZ� hdci� aZh� YZbVcYZjgh� Vbug^XV^ch� fj^�
dci�Vaau\ju� fjZ�aZh�^ciZg[ugZcXZh�gueuiuZh�YZh�WVcfjZh�^gVc^ZccZh�VkZX�aâji^'
a^hVi^dc�Zi�aV�_dj^hhVcXZ�YZ�aZjg�XdbeiZ�hâVeeVgZciV^Zci�r�jcZ�Zmegdeg^Vi^dc�
YZ� aV�IuejWa^fjZ� Yâ@gVc�$22%(

@a� hâV\^i� YâVXi^dch� [dcYuZh� hjg� aV� cdi^dc� YâVWjh� YZ� Ygd^i� 5� dg&� aV�:(G(A(@(�
V� uiu� igvh� XaV^gZ� Zc� XZ� fj^� XdcXZgcZ� aV� X]Vg\Z� YZ� aV� egZjkZ� YVch�jcZ� iZaaZ�
]nedi]vhZ� 4

Ñ�Lc�iZa�VWjh� RYZ�Ygd^iS�cZ�hZ�eguhjbZ�eVh&�bV^h�^a�^cXdbWZ�r�XZaj^�fj^�a âVaav\jZ�
YZ� [djgc^g� aV�egZjkZ� YZ� hdc� Vaau\Vi^dc�Ö�$23%(

$2.%� 7ZHPHO� ]%� 0HUR� ;LSSH[#� ,� @gVc'LJ�:KI&� e(� ,-3� Zi� 1VTW\[LY� AJPLUJLZ� 1VYW%� ]%� 7YHU#� +*�
@gVc'LJ�:KI&� ee(� -*+'-*,(

$2/%� AJOLYPUN�1VYW%� ]%� 7YHU#� /� @gVc'LJ�:KI&� e(� -01(
$20%� 6HYaH� 3UNPULLYPUN� 1V%� ]%� 7YHU#� +� @gVc'LJ�:KI&� e(� /*0�5� 6VVK� 1VYW%� ]%� 7YHU#� 1� @gVc'�

LJ�:KI&� e(� .3�5�ALH$:HUK�ALY]PJL#� PUJ%� ]%� 7YHU#� 0� @gVc'LJ�:KI&� e(� +01(
$21%� BYPI\UHS�@\SLZ#� +� @gVc'LJ�:KI&� e(� /1(
$22%� 6HYaH�3UNPULLYPUN�1V%�]%�7YHU#� VW%� JP[%#�e(� /*+(�C âucdcXu�hZ�gu[vgZ�r�a âVgi^XaZ� O �YZ�aV�?Vg'

kVgY�;gV[i�:dckZci^dc� d[�i]Z�@ciZgcVi^dcVa�IZhedch^W^a^in�d [�JiViZh�[dg�^c_jg^Zh�id�8a^Zch&� +30+(�
Md^g�8(A(@(C(&� kda(� //&� c~,&� e(� //-(

$23%� :(G(A(@(&� /MMHPYL� YLSH[P]L� c� JLY[HPUZ� PU[eYg[Z� HSSLTHUKZ� LU�6HhCL$APSeZPL#� Vggwi�Yj� ,/� bV^&�
+3,0&�AeYPL� /#� c~1&� e(� -*(� CZ� iZmiZ� XdbeaZi� Zhi� aZ� hj^kVci� 4� ÑC â8aaZbV\cZ� V� XdchZgku� _jhfjâVj�
igVch[Zgi� Z[[ZXi^[�YZ� aV� hdjkZgV^cZiu� aZ� Ygd^i� YZ� Y^hedhZg�YZ� hZh�W^Zch&� Zi� XZ� câZhi� fjâjc� VWjh� YZ�
Ygd^i� dj�jc�bVcfjZbZci�Vj� eg^cX^eZ�YZ� aV�WdccZ�[d^� fj^�edjggV^i�YdccZg�r�jc� VXiZ�YâVa^ucVi^dc�
aZ� XVgVXivgZ� YâjcZ�k^daVi^dc�Yj� igV^iu(� Lc� iZa� VWjh�cZ�hZ�eguhjbZ�eVh�(((�Ö(
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CZ� Kg^WjcVa� V� Veea^fju� XZ� eg^cX^eZ� YVch� a âV[[V^gZ�6HYaH�3UNPULLYPUN�1V%�
]%� 7YHU� $Ñ�K]Z� :aV^bVci� ]Vh� [V^aZY� id� egdkZ� i]Z� VXi^dch� d[� 9Vc`� DZaa^�
VbdjciZY� id� jcgZVhdcVWaZ� ^ciZg[ZgZcXZ�Ö&� VW%� JP[%#� e(� /*.%� V^ch^� fjZ� YVch�
aâV[[V^gZ�ALH$:HUK�ALY]PJL#� PUJ%� ]%� 7YHU%� KdjiZ[d^h&� ^a� V�gZckZghu�aV� X]Vg\Z�YZ�
aV� egZjkZ� YVch� a âV[[V^gZ� 1VTW\[LY� AJPLUJLZ� 1VYW%� ]%� 7YHU%� 8adgh� fjZ� XâuiV^i�
aZ� gZfjugVci� fj^� Vaau\jV^i� aV� Xdc[^hXVi^dc� YZ� hZh� XdbeiZh&� aZ� Kg^WjcVa� V�
XdcYVbcu�aZh�YZjm�WVcfjZh�^gVc^ZccZh�eVgXZ�fjâZaaZh�câVkV^Zci�eVh�ej�[V^gZ�
aV�egZjkZ�fjâZaaZh�VkV^Zci�X]ZgX]u�aâVeegdWVi^dc�YZ�aV�9VcfjZ�DVg`Vo^�edjg�
aV� XdckZgh^dc� YZ�g^V^h� Zc� YdaaVgh�$3*%(

,~� CZ(�YZjm^vbZ� Vg\jbZci� edgiZ� hjg� aV� cdi^dc� bwbZ� YZ� ÑiV`^c\Ö(� 8�
eVgi^g� YZ� fjVcY� jc� \djkZgcZbZci� ^ciZg[vgZ'i'^a� YugV^hdccVWaZbZci� VkZX�
aâjhV\Z�YZ� aV�egdeg^uiu�7� $3+%� :dbbZ�aâV�bdcigu� aV� _jg^hegjYZcXZ&� aZ� Xg^ivgZ�
YuX^h^[�Zhi�fjZ�aZ�i^igZ�YZ�egdeg^uiu�hjWh^hiZ�$3,%(�;Vch�aZh�XVh�fj^�cdjh�dXXj'
eZci&� h^� aZ� egdeg^uiV^gZ� Yâjc� XdbeiZ� Zc� g^Va� cZ� eZji� eVh� aZ� XdckZgi^g� Zc�
YdaaVg&� ^a�cân�V�eVh�YZ�Ñ�iV`^c\�Ö�5� aZ�i^igZ�YZ�egdeg^uiu�YZbZjgZ�Zi�a âjhV\Z�Yj�
XdbeiZ� Zc�g^Va� u\VaZbZci(� 8^ch^&� YVch� aâ8[[V^gZ�ALH$:HUK�ALY]PJL#� aZ�gZfju'
gVci�Vbug^XV^c�VkV^i�[V^i�eajh^Zjgh�YZbVcYZh�hjXXZhh^kZh�r�aV�9VcfjZ�DVg'
`Vo^�edjg�gVeVig^Zg� Vjm� <iVih'Lc^h&� Zc� YdaaVgh&� aZ�bdciVci� YZ� hdc� XdbeiZ�
Zc� g^V^h(� JVch� _VbV^h� gZ[jhZg� Zmea^X^iZbZci� aZ� gVeVig^ZbZci� Zc� YdaaVg&� aV�
9VcfjZ� DVg`Vo^�bjai^ea^V� aZh� YZbVcYZh� YdXjbZciV^gZh� _jhfjâr� XZ� fjZ� aV�
YubVgX]Z�[}i� VWVcYdccuZ�$3-%(� <c� aâZhevXZ� à �Zi� XâZhi�ar�a âuaubZci�^ciugZh'
hVci�à � aZ� Kg^WjcVa� cZ� Xdch^YugV� eVh� fjZ� aV� 9VcfjZ� DVg`Vo^� VkV^i� V\^�
^ciZci^dccZaaZbZci(� @a� cân� VkV^i� eVh� cdc� eajh� YZ� hV� eVgi� jcZ� ^ciZg[ugZcXZ�
^aau\VaZ� VkZX'aâjhV\Z� Yj� XdbeiZ� eVg� hdc� egdeg^uiV^gZ(� <c� [V^i&� aZ� Kg^WjcVa�
gZXdccVyi� fjZ� aV�9VcfjZ�DVg`Vo^� VkV^i�jcZ� XZgiV^cZ�bVg\Z� YZ� bVcájkgZ�
Zc�bVi^vgZ�YZ�gZhig^Xi^dc�YZ�X]Vc\Z&�Zi�fjâZaaZ�cZ�aâV�eVh�ji^a^huZ�YZ�bVc^vgZ�
YugV^hdccVWaZ� dj� Y^hXg^b^cVid^gZ�$3.%(

<c�guVa^iu&� dc�cZ�eZji� fjâVY]ugZg� Vj� Xg^ivgZ� dW_ZXi^[�YZ� aâ^cVaiugVi^dc�Yj�
i^igZ�YZ�egdeg^uiu(� ;Vch� aZ� XVh� XdcigV^gZ&� aV�cdi^dc�ub^cZbbZci� hjW_ZXi^kZ�
YZ� Ñ�gV^hdccVWaZ�Ö�eZji�bZcZg�r�aV�eVgi^Va^iu�adghfjZ�hZ�edhZ�aZ�egdWavbZ�Y^['
[^X^aZ� YZ� aâVeeguX^Vi^dc� PU�JVUJYL[V�$3/%(� Cdghfjâjc� <iVi� Zhi� XdcYVbcu�edjg�
Vkd^g� eg^h� YZh� bZhjgZh� VgW^igV^gZh� dj� YugV^hdccVWaZh&� dc� hZ� eaVXZ� YVch� aZ�
XVYgZ�\ucugVa�YZ�a âVWjh�YZ�Ygd^i(� C â<iVi�V�YZh�Ygd^ih� hdjkZgV^ch� xc�bVi^vgZ�
bdcuiV^gZ�bV^h� ^ah� cZ� hdci�eVh� hVch� a^b^iZh('� Fg&� cdjh�cZ� Xgdndch�eVh� fjâ^a

$3*%� 1VTW\[LY�AJPLUJLZ�1VYW%� ]%� 7YHU#� +*� @gVc'LJ�:KI&� e(� ,32�Zi�e(� -*,(
$3+%� Ñ8 � iV`^c\� d[�egdeZgin� bVn�dXXjg� jcYZg� ^ciZgcVi^dcVa� aVl&� ZkZc� ^c� VWhZcXZ� d[�V�[dgbV^�

cVi^dcVa^oVi^dc� dg� Zmegdeg^Vi^dc&� ^[�V� \dkZgcbZci� ]Vh� ^ciZg[ZgZY� jcgZVhdcVWan�l^i]� i]Z� jhZ� d[�
egdeZginÖ&�6HYaH�3UNPULLYPUN�1V%�]%� 7YHU#� VW%� JP[%#� e(� /*.�5�C 8 M @< : � $AZVc'G^ZggZ%&�VW%� JP[%#�e(� +-0�
Y^i�YâV^aaZjgh�fjZ�Ñ�aV�Yua^b^iVi^dc�ZcigZ�YZh�gZhig^Xi^dch�a^X^iZh�Zi�YZh�bZhjgZh�Xdc[zhXVid^gZh�câZhi�
eVh�YZh�b^Zjm� uiVWa^Zh�Ö(

$3,%� :âZhi� aV� _jg^hegjYZcXZ� YZ� aV�4VYLPNU�1SHPTZ�AL\SLTLU[� 1VTTPZZPVU#� ^chiVcXZ� Vbug^XV^cZ&�
bV^h� hiVijVci� cdiVbbZci� hjg� WVhZ� Yj� Ygd^i� ^ciZgcVi^dcVa(� CâdeedhVW^a^iu� YâjcZ� iZaaZ� _jg^hegj'
YZcXZ� r � aV�eVgi^Z� Vbug^XV^cZ�cdjh� hZbWaZ�eZgi^cZciZ(� C 8 M @< : � $AZVc'G^ZggZ%&� VW%� JP[%#� e(� +-0(

$3-%� ALH$:HUK�ALY]PJL#� PUJ%� ]%�.�7YHU#� VW%� JP[%#� ee(� +00'+01(
$3.%� 7IPK%#� e(� +01(
$3/%�D 8EE � $= (�8(%&� VW%� JP[%#� e(� /*.(
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Zm^hiZ�jcZ�cdi^dc�XdbbjcubZci�VYb^hZ�eVg�aZh�<iVih�Zc�bVi^vgZ�YâVWjh�YZ�
Ygd^i�$30%(� 8[[^gbZg�aZ� XdcigV^gZ�gZk^ZcYgV^i�cuXZhhV^gZbZci� r�kdjad^g� ^bed'
hZg�jcZ�k^h^dc�Yj�Ygd^i�r�XZgiV^ch�<iVih�hdjh�aZ� XdjkZgi�Yâjc�ehZjYd'jc^kZg'
hVa^hbZ�$31%(� Fc� Yd^i� YdcX� gZXdccVyigZ� fjZ� aZ� Kg^WjcVa� V�eVg[d^h� uk^iu� XZg'
iV^cZh�ZbW}X]Zh&�Zi�YVch�aZ�XVh�eguhZci&�Zc�bdi^kVci�hV�YuX^h^dc�Zc�[dcXi^dc�
YZ� Xg^ivgZh� dW_ZXi^[h(

'(68,S.(� 1$35,(

-(4� 01M3$5,0/4� .0/M5$,3(4� ,/+M3(/5(4�
$6�&$-&6-�'(4� ,/'(./,5M4

:]VfjZ� [d^h� fjZ� aZ� Kg^WjcVa� V� XdcYVbcu� jcZ� eVgi^Z� Vj� eV^ZbZci� YâjcZ�
hdbbZ&� ^a� V� Y}� guhdjYgZ� hjXXZhh^kZbZci� YZjm� ineZh� YZ� egdWavbZh� bdcu'
iV^gZh(

<c�egZb^Zg�a^Zj&� ^a�hâZhi�V\^�YZ�YuiZgb^cZg�aV�bdccV^Z�YZ�eV^ZbZci&� XâZhi'�
r'Y^gZ�aV�YZk^hZ�YVch�aVfjZaaZ�YZkV^i�wigZ�ZmuXjiuZ�aâdWa^\Vi^dc�$32%(�<c�Z[[Zi&�
YVch� aZ� XVYgZ� YZh� eaV^ciZh� YuedhuZh� YZkVci� aZ� Kg^WjcVa� VgW^igVa&� eajh^Zjgh�
bdccV^Zh� dci� VaiZgcVi^kZbZci� dXXjeu� aV� [dcXi^dc� YZ� bdccV^Z� YZ�
XdbeiZ�$33%� 4� aZ�YdaaVg&� aZ�g^Va&� aV�a^kgZ�hiZga^c\�Zi�aZ�YZjihX]Z�bVg`�dci�idjh�
hZgk^� r� ukVajZg� hd^i� jc�bdciVci�egukj� YVch� jc� XdcigVi&� hd^i� jc� YdbbV\Z�
ZmigV'XdcigVXijZa�$+**%7� 8j� Xdjgh� YZh� eV\Zh� fj^� eguXvYZci&� dc� hâZhi� gZcYj�
XdbeiZ� YZ� aâZc_Zj� fjZ� gZeguhZciV^i� edjg� aâ@gVc� aV� edhhZhh^dc� YZ� YZk^hZh(

$30%� JVabdc� $AZVc� A(�8(%&� CZ� XdcXZei� YZ� gV^hdccVWaZ� Zc� Ygd^i� ^ciZgcVi^dcVa� ejWa^X&� PU�
;eSHUNLZ� VMMLY[Z� c�>H\S�@L\[LY#� CZ� Ygd^i� ^ciZgcVi^dcVa� 4� jc^iu� Zi� Y^kZgh^iu&� GVg^h&� GZYdcZ&� +32+&�
e(� .11(� C âVjiZjg� Zhi^bZ� fjâjc� aVg\Z� VXXdgY� hjg� aZ� YdbV^cZ� Yj� gV^hdccVWaZ� ÑeguhjeedhZ� jcZ�
hdX^uiu�]jbV^cZ� hVch�Xdc[a^i&� hVch�ajiiZ�YZh�XaVhhZh&� d|�gv\cZ�jcZ�YdjXZ�]Vgbdc^Z� R(((S(�LcZ� iZaaZ�
k^h^dc�uYuc^fjZ�Zhi�Zc�idji�XVh�uigVc\vgZ�Vj�Ygd^i�^ciZgcVi^dcVa�ejWa^X�d|�aZh�XdcigVY^Xi^dch�ZcigZ�
<iVih�r�gu\^bZh�hdX^Vjm&�eda^i^fjZh�Zi�uXdcdb^fjZh�Y^[[ugZcih�hdci�V^\jxh�Zi�d|�aâVXXdgY�hâdWi^Zci�
eajh�hdjkZci� fjâr�hdc� idjg� hjg�YZh�VbW^\jziuh�Ö(

$31%� 9VmiZg�$I(�I(%� Zi�Jd]c� $Cdj^h�9(%&�IZhedch^W^a^in�d[�JiViZh�[dg�@c_jg^Zh�id�i]Z�<Xdcdb^X�
@ciZgZhi�d[�8a^Zch&�/%�8%7%:%#�kda(� //&�c~,&�e(� //3� 4� Ñ�K]Z�jcgZVhdcVWaZcZhh�d[�Vc�^ciZg[ZgZcXZ�l^i]�
i]Z�jhZ�d[�egdeZgin�bjhi�WZ�YZiZgb^cZY�^c� Xdc[dgb^in�l^i]�i]Z�\ucugVa�eg^cX^eaZh�d[�aVl�gZXd\c^'�
hZY�Wn� i]Z�eg^cX^eVa� au\Va� hnhiZbh� ^c� i]Z�ldgaY�Ö(

$32%� Fj�bdccV^Z�PU�ZVS\JPVUL%�Md^g�D 8C8L I @< � $G]^a^eeZ%&�CZ�Ygd^i�bdcuiV^gZ�YVch�aZh�gZaVi^dch�
eg^kuZh� ^ciZgcVi^dcVaZh&�@%1%/%2%7%#� +312&� @@&� e(� ,3*(

$33%� Fj�bdccV^Z� PU� VISPNH[PVUL%� 7IPK%� Gdjg�jcZ�YZhXg^ei^dc� XdbeVguZ� YZ� XZh�Y^[[ugZciZh� [dcX'
i^dch� YZ� aV� bdccV^Z&� kd^g� 4� D 8EE � $=(�8(%&� BOL� :eNHS� /ZWLJ[� VM�;VUL`#� .Z� uY^i(&� Fm[dgY&� +32,&�
ee(� -',3� Zi�E LJJ98LD � $8gi]jg%&�;VUL`� PU� [OL�:H^#�<H[PVUHS�HUK�7U[LYUH[PVUHS#� 9gdd`anc&� +3/*&�
ee(� ++'+1(

$+**%� ;Vch� XZ� YZgc^Zg� XVh&� aV� gZX]ZgX]Z� YZ� aV� bdccV^Z� YZ� XdbeiZ� eZji� wigZ� igvh� V^huZ� 4� XVh�
YâVXi^dch&� YZ� hdbbZh� dj� YZ� XdbeiZh� hV^h^h� dj� gZiZcjh(� J^� aZ� W^Zc� fj^� [V^i� aâdW_Zi�YZ� aâdWa^\Vi^dc�
Zhi�YâjcZ�VjigZ�cVijgZ&� dc�gZXdjggV�r�aV�bdccV^Z�ji^a^huZ�edjg�hdc�VXfj^h^i^dc(�:ZiiZ�gZX]ZgX]Z�à �
XdbbZ�YVch�aZ� XVh�d|� aV�bdccV^Z�YZ�XdbeiZ�câZhi�eVh�heuX^[^uZ�YVch�aZ�XdcigVi� à �YZkgV�hZ�[V^gZ�
Xdc[dgbubZci�r�aV�ad^�Yj� a^Zj� YZ�eV^ZbZci&� hdaji^dc�gZiZcjZ�eVg� aV�:(G(A(@(� YVch�hZh�YZjm�Vggwih�
Yj� +,� _j^aaZi� +3,3� $LTWY\U[Z� ZLYILZ� L[� IYeZPSPLUZ!� -� I @> 8 L O � $=gVctd^h%&�2YVP[� PU[LYUH[PVUHS�WYP]e(�
K(� ,&� 9gjmZaaZh&� +313&� e(� .+.(
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HjVci� Vjm� eaV^\cVcih� cdgY'Vbug^XV^ch&� ^ah� uiV^Zci� YâVjiVci� eajh� Yuh^gZjm�
YâdWiZc^g�aZjgh� ^cYZbc^hVi^dch�Zc�YdaaVgh�fjZ�aZ�g^Va�Zhi�jcZ�bdccV^Z�^cXdc'
kZgi^WaZ�$+*+%(

<c� hZXdcY� a^Zj&� aZ�Kg^WjcVa� V�Zj� r�hZ�egdcdcXZg� hjg�jcZ�eg^hZ� Zc� XdbeiZ�
ukZcijZaaZ�YZh�kVg^Vi^dch�YZ�Xdjgh�YZ�X]Vc\Z(�CZ�egdWavbZ�eZji�wigZ�Zmedhu�
hdjh� aâVc\aZ� Yâjc� ZmZbeaZ� i]udg^fjZ(� @bV\^cdch� jcZ� eVgi^Z� ^gVc^ZccZ� fj^�
hâZc\V\Z&� Zc� +312&� r� eVnZg� r� jcZ� hdX^uiu� cdgY'Vbug^XV^cZ� aV� hdbbZ� YZ
,*(***� g^V^h� $dj� I(%(� C âuX]uVcXZ&� [^muZ� Zc� +313&� câZhi� eVh� gZheZXiuZ�5� aZ�
XdcigVi� Zhi� YdcX� gdbej� r� XZiiZ� YViZ(� C âV[[V^gZ� Zhi� edgiuZ� Zc� +32,� YZkVci�
aZ� Kg^WjcVa(� :Z� YZgc^Zg� X]d^h^i� aZ� YdaaVg� XdbbZ� bdccV^Z� YZ� eV^ZbZci(� 8�
fjZaaZ� YViZ� kV'i'^a� deugZg� aV� XdckZgh^dc�$+*,%� uiVci� Ydccu� fjZ� aZh� iVjm� YZ�
X]Vc\Z� dci� kVg^u� YZej^h� +312�7

<c�edhVci� VgW^igV^gZbZci� XZh� YZgc^Zgh&� dc� V� 4

',*+� ',*,� ',+(

,*(***�I� ,*(***�I� ,*(***�I
,(,,*!� ,(***!� +(2+2!

$+!� 6� 3I %� $+!� 6� +*�I%� $+!� 6� ++�I%

CZ�Kg^WjcVa� V� aZ� X]d^m� 4
à � hd^i� ^a� YuX^YZ� YZ� cZ� eVh� Xdgg^\Zg� aV� YueguX^Vi^dc� Yj� g^Va(� CV� hdbbZ� r�

eVnZg�Zhi� YZ� +2+2�!�5� dc� V� XdckZgi^� aZh� ,*(***� I(� Vj� _djg� Yj� _j\ZbZci(
à� hd^i� ^a� Xdgg^\Z� XZiiZ� YueguX^Vi^dc(� @a� Veea^fjZgV� Yvh� adgh� jc� iVjm� YZ�

X]Vc\Z�eug^bu&� XZaj^� YZ� +312� $,(,**�!%� dj� YZ� +313� $,(***�!%(
Fc�eZgtd^i�idji�YZ�hj^iZ�a âucdgbZ�^c[ajZcXZ�YZ� XZiiZ�fjZhi^dc�hjg�aZ�bdc'

iVci� YZh� ^cYZbc^hVi^dch� dXigdnuZh(� ;âVjiVci� fjZ� aZh� kVg^Vi^dch� Zck^hV\uZh�
YVch� XZi� ZmZbeaZ'ineZ� gZhiZci� Zc� YZhhdjh� YZ� XZ� fj^� V� uiu� dWhZgku� YVch� aV�
guVa^iu(�<c�Z[[Zi&� aZh�kVg^Vi^dch�YZ�aV�kVaZjg�YZ�aV�YZk^hZ�cdgY'Vbug^XV^cZ�eVg�
gVeedgi� r� YâVjigZh� bdccV^Zh� dci� ViiZ^ci� eajh� YZ� ,/� "� $g^Va%&� /*�"�
$YZjihX]Z�bVg`%� Zi� +**�" � $a^kgZ� hiZga^c\%�$+*-%(

:?8G@KI<� GI<D@<I

C<� ;FCC8I�<JK�qI@>q�
<E�DFEE8@<� <O:CLJ@M<� ;<� G8@<D<EK

;Vch� aV� fjVh^'jcVc^b^iu� YZh� V[[V^gZh� edgiuZh� YZkVci� aj^&� aZ� Kg^WjcVa� V�
X]d^h^� YZ� a^WZaaZg� aZh� ^cYZbc^hVi^dch� fjâ^a� dXigdnV^i� Zc� YZk^hZ� cdgY'Vbug^'

$+*+%� 7UMYH#� :]Ve^igZ� +&� hZXi^dc� +&� ,~(
$+*,%� Edjh�cdjh� a^b^iZgdch�YVch�XZi�ZmZbeaZ�r�igd^h�YViZh� $Zi�YdcX�igd^h�iVjm%(�; âVjigZh�YViZh�

edjggV^Zci�XZeZcYVci�wigZ�eg^hZh�Zc� XdbeiZ(�B(�*(� = I 8E B 8 < C �Zc�V�gZXZchu�hZei(�=dgZ^\c�DdcZnh�
^c�;dbZhi^X�:djgih&� 1VS\TIPH�:H^�@LTL^#� +3-/&� @&� e(� -0,(

$+*-%� Md^g�9jaaZi^c�Yj�=(D(@(
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XV^cZ�$+*.%(� J^�jcZ�iZaaZ�hdaji^dc�VkV^i�uiu�egukjZ�YVch�jc�XdcigVi�à �Zi�XZaV�
V�aZ�eajh�hdjkZci�uiu� aZ� XVh� à �XZaV�cZ�hdjaZkV^i�VjXjc�egdWavbZ�eVgi^Xja^Zg�
ej^hfjâ^a�n�VkV^i�VWhZcXZ�YZ�XdcXjggZcXZ�ZcigZ�eajh^Zjgh�bdccV^Zh�$+*/%(�<c�
aâVWhZcXZ� YZ� XdcigVi&� dj� h^� g^Zc�cân� uiV^i� heuX^[^u&� aV�bui]dYZ� hâVkvgZ� Yu_r�
eajh� YdjiZjhZ&� Yj� bd^ch� h^� aZ� a^Zj� YZ� eV^ZbZci� uiV^i� aâ@gVc�$+*0%(� DV^h� aZ�
cdbWgZ�YZ�XZh�V[[V^gZh�uiVci�gZhiu�igvh�a^b^iu&� aV�fjZhi^dc�cZ�hZgV�eVh�ZmVb^'
cuZ� ^X^(� EdigZ� VcVanhZ� hZ� XdcXZcigZ� YdcX� eg^cX^eVaZbZci� hjg� aZh� XVh� d|� aZh�
eVgi^Zh� VkV^Zci� XdckZcj&� eVg�jcZ�Y^hedh^i^dc� XdcigVXijZaaZ&� jc�eV^ZbZci�Zc�
g^V^h�$+*1%(

;Vch�YZ� iZaaZh�V[[V^gZh&� aZ�Kg^WjcVa� V&� Zc� XdcidjgcVci�aV�kdadciu� YZh�eVg'
i^Zh&� gdbej� VkZX� aV� eajh� \gVcYZ� eVgi^Z� YZ� hV� _jg^hegjYZcXZ(� ;Z� bVc^vgZ�
\ucugVaZ&�cdjh�Vkdch�Yu_r�gZaZku�fjZ�aZ�XdcigVi�VkV^i�uiu�VWdcYVbbZci�ji^'
a^hu� XdbbZ� hdjgXZ� YZ� Ygd^i� r� aV� hj^iZ� Yâjc� XdchZchjh� iVX^iZ� ZcigZ� aZh�
_j\Zh�$+*2%(� <c� XZ� fj^� XdcXZgcZ� aZ� X]d^m� YZ� aV� bdccV^Z� YZ� eV^ZbZci&� dc�
gZavkZ�eajh^Zjgh�eguXuYZcih�Zc�XZ�hZch(�Kdji�YâVWdgY&� aZ�Kg^WjcVa�V� XdchVXgu�
jcZ� Y^hedh^i^dc� XdcigVXijZaaZ� hi^ejaVci� jc� gv\aZbZci� Zc� g^V^h� r� YZjm�
gZeg^hZh�$+*3%(�DV^h�^a�[Vji�eguX^hZg�fjZ�XZ�hdci�aZh�<iVih'Lc^h�fj^�uiV^Zci�Zc�
aâdXXjgZcXZ� Vjidg^huh� r� hâVXfj^iiZg� YZ� aV� hdgiZ(� ;Vch� aâV[[V^gZ� :H\[O#� aV�
:]VbWgZ� c �-� V� gZ[jhu� jc� eV^ZbZci� Zc� g^V^h� Zc� ^ckdfjVci� aV� kdadciu� YZh�
eVgi^Zh�$++*%(� <c� aâZhevXZ&� aZ� Yu[ZcYZjg� ^gVc^Zc� VkV^i�]dcdgu� hZh� dWa^\Vi^dch�
Zc� YdaaVgh� Vadgh� fjZ� aZ� XdcigVi� aj^� eZgbZiiV^i� jc� gv\aZbZci� Zc� bdccV^Z�
cVi^dcVaZ(� Fc�V�Xdch^Yugu�fjâ^a�n�VkV^i�ar�VXXZeiVi^dc�W^aViugVaZ�iVX^iZ(�DV^h�
VjXjc� gV^hdccZbZci� H� JVU[YHYPV� câV� _VbV^h� uiu� Z[[ZXiju� r� eVgi^g� YZ� XZiiZ�
V[[V^gZ�$+++%(

Gdjg�Z[[ZXijZg�jc�iZa� XdcidjgcZbZci�YZ�_jg^hegjYZcXZ&�aZ�Kg^WjcVa�YZkV^i�
uk^YZbbZci�bdi^kZg�hZh�hZciZcXZh�Vj�bdnZc�Yâjc�Vg\jbZci�_jg^Y^fjZ�YuX^'

$+*.%� CZh� fjZafjZh� ZmXZei^dch� hZgdci�ZmVb^cuZh�eajh� ad^c(
$+*/%� CZ� eajh� hdjkZci&� aZh� eVgi^Zh� Yuh^\cV^Zci� aZ� YdaaVg� r� aV� [d^h� XdbbZ�bdccV^Z� YZ� XdbeiZ�

Zi�bdccV^Z�YZ�eV^ZbZci(�Md^g�eVg�ZmZbeaZ�A[HYYL[�6V\ZPUN�1V%�]%� 7YHU#� .� @gVc'LJ�:KI&� e(� +,,(
$+*0%� <c�Z[[Zi&� Zc�XVh�YZ�h^aZcXZ�YVch�aZ� XdcigVi&� aV�bdccV^Z�YZ�eV^ZbZci�Yd^i�wigZ�YuiZgb^cuZ�

eVg�aV�ad^�Yj�a^Zj�YZ�eV^ZbZci(�; @: < P � Zi�D FII @J � $A?:%&�BOL�1VUMSPJ[�VM�:H^Z#� aFi]� uY(&� CdcYdc&
+32*&� e(� +*++� $gjaZ� +11%(� Fg&� aâ@gVc� XdccVyi� uk^YZbbZci� aV�gv\aZ�Yj� Ñ�Xdjgh� [dgXuÖ(

$+*1%� 8� i^igZ�YâZmZbeaZ� 4� EVVK^HYK$1S`KL�1VUZ\S[HU[Z�]%� 7YHU#� -&� @gVc'LJ�:KI&�e(� ,.+&�;VY$�
YPZZVU� 9U\KZLK� >HJPMPJ� :[K%� ]%� 7YHU#� 1� @gVc'LJ�:KI&� e(� //&� :H\[O� ]%� 7YHU#� ++� @gVc'LJ�:KI&�
e(� +0.(

$+*2%� A\WYH#� @cigdYjXi^dc(�9 < CC < K � $G^ZggZ%&�Iu[aZm^dch�hjg�aZ�[dcXi^dccZbZci�Yj�Kg^WjcVa&�PU�
:L�BYPI\UHS�KLZ�KPMMeYLUKZ� PYHUV$HTeYPJHPUZ#� XdaadfjZ� YZ�EVciZggZ&� :<;@E&� +32.&� e(� 1,(

$+*3%� @a� hâV\^i� YZh�V[[V^gZh�6HMLS�5SHaPLY`�]%� CUP[LK�A[H[LZ#� 2� @gVc'LJ�:KI&� e(� -.3� Zi�>HYN\PU�
>YP]H[L� 8VPU� A[VJR� 1V%� ]%� CUP[LK� A[H[LZ#� +-� @gVc'LJ�:KI&� ee(� ,01',02(� C âV[[V^gZ� ELZ[PUNOV\ZL�
1VYW%� ]%� 7YHU#� fj^�edjggV^i�n � wigZ� V_djiuZ&� hZgV�ZmVb^cuZ� PUMYH%

$++*%� :H\[O�]%� 7YHU#� ++� @gVc'LJ�:KI&� e(� +0.(
$+++%� <c�Y âVjigZh�iZgbZh&� adghfjZ�aZ�Yu[ZcYZjg�^gVc^Zc�câV�eVh�VXXZeiu�eVg�hdc� XdbedgiZbZci�

jc�eV^ZbZci�Zc� YdaaVgh&� XâZhi� ZcXdgZ� XZ� YZgc^Zg�fj^� V�uiu� Yuh^\cu(�Md^g�eVg� ZmZbeaZ�B%1%A%0%� ]%
7YHU#� /� @gVc'LJ�:KI&� e(� +0+� Zi�/%6%4%7%� >SHUUPUN�]%� 7YHU#� ++� @gVc'LJ�:KI&�e(� +11(



h^[�$++,%(�8�cdigZ� Vk^h&� iZa�câV�eVh�uiu�aZ� XVh(�<c�Z[[Zi&�cdjh�Vaadch�iZciZg�YZ�
YubdcigZg� fjZ� 4
à � aZh� Y^hedh^i^dch� YZh�8XXdgYh� Yâ8a\Zg� a^Vci� aZ�Kg^WjcVa�c â^bedhZci�eVh� aZ�

X]d^m� Yj� YdaaVg� XdbbZ�bdccV^Z�YZ�eV^ZbZci�5
à � aZh� VjigZh� hdjgXZh� YZ� Ygd^i� Veea^XVWaZ� Yuh^\cZci� Zc� aâdXXjgZcXZ� aZ� g^Va�

XdbbZ�bdccV^Z� YZ�eV^ZbZci(
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CV� egZb^vgZ� hdjgXZ� YZ� Ygd^i� r� Veea^fjZg� eVg� jc� Kg^WjcVa� VgW^igVa� Zhi� r�
gZX]ZgX]Zg�YVch�aZ� Xdbegdb^h�fj^�eZgbZi�hV�cV^hhVcXZ�$++-%(�;vh�adgh&� h^�aZh�
8XXdgYh� Yâ8a\Zg� gv\aZci� Y^gZXiZbZci� jcZ� fjZhi^dc&� aZh� _j\Zh� cZ� Yd^kZci�
gZXdjg^g� r� VjXjcZ� VjigZ� gv\aZ�à �h^� dc� ZmXZeiZ� jcZ� ukZcijZaaZ� gv\aZ� YZ�Q\Z�
JVNLUZ� Zc� XdcigVY^Xi^dc� VkZX� aZh�8XXdgYh�$++.%(

Fg&� aâVgi^XaZ� 1� YZ� aV� ;uXaVgVi^dc� \ucugVaZ�$++/%� egukd^i� jc� buXVc^hbZ�
[^cVcX^Zg�fjZ�a âdc�eZji�guhjbZg�Zc�fjZafjZh�bdih(�GgZb^vgZbZci&� aZh�<iVih'�
Lc^h�bZiiZci�[^c�Vj�\Za�YZh�Vkd^gh�^gVc^Zch�$++0%(�;Zjm^vbZbZci&�jcZ�eVgi^Z�
YZ� XZh� Vkd^gh� Zhi� eaVXuZ� hjg� jc� Ñ�XdbeiZ� YZ� \VgVci^Z�Ö�  ALJ\YP[`� /JJV\U[!%�
<c[^c&� aZh� [dcYh� V^ch^� ^bbdW^a^huh� hZgk^gdci� r� hVi^h[V^gZ� aZh� guXaVbVi^dch�
ZckZgh� aâ@gVc&� Xdc[dgbubZci� r�aV� Ñ�;uXaVgVi^dc�hjg�aZ�gv\aZbZci�Yj� XdciZc'
i^Zjm�Ö�$++1%(

$++,%� DVa]ZjgZjhZbZci&�aZ�Kg^WjcVa�câV�eVh�gZaZku�XZiiZ�gjeijgZ�VkZX�hV�egdegZ�_jg^hegjYZcXZ(�
CZh� YuX^h^dch� hdci� \ucugVaZbZci� igvh� eZj� bdi^kuZh� $9PTILYS`$1SHYJR� 1VYW%� ]%� 7YHU#� (� @gVc'�
LJ�:KI&� e(� --.%(� 8� aV�hj^iZ� YZ� aV� [VbZjhZ� V[[V^gZ�;L� 1VSSV\NO�HUK�1V� PUJ%� ]%� ;PUPZ[Y`�VM�>VZ[#�
++� @gVc'LJ�:KI&� e(� -� $kd^g� PUMYH!#� aZh� _jhi^[^XVi^dch� hZ� hdci� XZeZcYVci� [V^iZh� eajh� cdbWgZjhZh�
b4VYK�/LYVZWHJL� ]%� /PY�4VYJL� VM�7YHU#� ++� @gVc'LJ�:KI&� e(� ,*0�5� /LYVU\[YVUPJ�=]LYZLHZ�ALY]PJLZ#�
PUJ%� ]%�.� 7YHU#� ++� @gVc'LJ�:KI&�ee(� ,,3',-*�(((%(

$++-%� Ñ$CZ� Xdbegdb^h� Y âVgW^igV\Z%� Zhi� aV� ad^� YâVgW^igV\ZÖ� 4� E >L P<E � H LF:� ; @E ? &� ; 8 @C C < I �
$GVig^X`%� Zi�G < CC < K � $8aV^c%&�2YVP[�7U[LYUH[PVUHS�>\ISPJ#� ,Z� uY(&� GVg^h&� +32*&� e(� 2+-(

$++.%� ;Vch�jc�iZa�XVh�idji�r�[V^i�]nedi]ui^fjZ&�aZh�8XXdgYh�Y â8a\Zg�hZgV^Zci�[gVeeuh�YZ�cjaa^iu�
Zc� kZgij� YZ� aâVgi^XaZ� /- � YZ� aV� :dckZci^dc� YZ�M^ZccZ(� I <L K< I � $GVja%&� 7U[YVK\J[PVU� H\� KYVP[� KLZ�
[YHP[eZ#� GVg^h&� +31,&� e(� +2/(

$++/%� CV� Ñ;uXaVgVi^dc� \ucugVaZÖ� Zhi� jc� YZh� igd^h� iZmiZh� [dgbVci� aZh� 8XXdgYh� Yâ8a\Zg(� DVPY�
Z\WYH%

$++0%� CZ�eg^cX^eZ�Zhi�egukj�YVch�aâVgi^XaZ� 0�YZ�aV�Ñ�;uXaVgVi^dc�\ucugVaZ�Ö(�@a�[Vji� aZ�gVeegdX]Zg�
YZ�aâVgi^XaZ� ,�$V%�YZh�Ñ�<c\V\ZbZcih�m� $-Z�iZmiZ�YZh�8XXdgYh%� fj^�egukd^i� aZ�gZbWdjghZbZci�^bbu'
Y^Vi� Zi� ^ciu\gVa�eVg� aâ@gVc� YZ� hV� YZiiZ(� CZh� XdcY^i^dch�hdci� ZmigwbZbZci� VkVciV\ZjhZh�edjg� aZh�
<iVih'Lc^h� 4� Y âjcZ� eVgi&� ^ah� dWi^ZccZci� jc� iVjm� YZ� gZbWdjghZbZci� fjâ^ah� câVkV^Zci� _VbV^h� ej�
ZhXdbeiZg&�eVg�ZmZbeaZ�Vegvh�aZ�Yu\Za�YZh�Vkd^gh�X]^cd^h�5�YâVjigZ�eVgi&�XZh�gZbWdjghZbZcih�egd[^'
iZci� r� idjh� aZh� hncY^XVih� WVcXV^gZh� Ydci� [ZgV^i�eVgi^Z� jcZ�hZjaZ� WVcfjZ�cdgY'Vbug^XV^cZ(� 8^ch^&�
aâ@gVc� a^WvgZ� Y^gZXiZbZci� -&1�b^aa^dch� YZ� YdaaVgh(� 9Viia^c\� [dg� @gVcâh� =gdoZc� 9^aa^dch&� 4VY[\UL#�
+/� YuXZbWgZ� +32*&� e(� ++2&� =gZZYdb�cdl&� a^i^\ViZ� aViZg&� BOL� 3JVUVTPZ[#� ,.� _Vck^Zg� +32+&�e(� ,*&�
:8 I JN < CC � $IdWZgi%&� <Xdcdb^X� JVcXi^dch� VcY�i]Z� @gVc�ZmeZg^ZcXZ&�4VYLPNU�/MMHPYZ#�N^ciZg� 2+'�
2,&�kda(� 0*&� c~�,&� e(� ,/.(

$++1%� @a�hâV\^i�Yj�YZjm^vbZ�iZmiZ�YZh�8XXdgYh�Yâ8a\Zg&� fj^�egukd^i�Zi�YuXg^i�aZ�[dcXi^dccZbZci�
Yj� Kg^WjcVa�VgW^igVa(
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:]VfjZ� [d^h� fjZ� aZ� Kg^WjcVa� YZkgV� ^cYZbc^hZg�jc� eaV^\cVci� cdgY'Vbug^'
XV^c� edjg� k^daVi^dc� Yâjc� XdcigVi� egukdnVci� jc� eV^ZbZci� Zc� g^V^h&� ^a� ^ckd'
fjZgV� aâVgi^XaZ� 1� 4

Ñ�8h� V� gZhj^i� d[� i]Z� ;uXaVgVi^dc� d[� 8a\^Zgh� VcY� d[� V� JZXjg^in� 8XXdjci� ^c�
L(J(� YdaaVgh&� i]Z� YZaVnZY� eVnbZcih� XVc� HUK� T\Z[� WZ� eV^Y� dji� d[� i]Z� JZXjg^in�
8XXdjci�Ö�$++2%(

;Vch� jcZ� V[[V^gZ� hjg� aVfjZaaZ� cdjh� Vjgdch� aâdXXVh^dc� YZ� gZkZc^g&� aV�
:]VbWgZ�c~�-� Zmeg^bZ� dc� cZ� eZji�b^Zjm� aâdWa^\Vi^dc� r� aVfjZaaZ� ZaaZ� hZgV^i�
hdjb^hZ� 4

Ñ�K]Z� egdk^h^dch� [dg� i]Z� ZhiVWa^h]bZci� d[� i]Z� JZXjg^in� 8XXdjci&� XdciV^c^c\�
[jcYh�dcan�^c�Lc^iZY�JiViZh�YdaaVgh&�]Vh�i]Z�Z[[ZXi�i]Vi�VlVgYh�gZcYZgZY�Wn�i]^h�
Kg^WjcVa� l]^X]� VgZ� id� WZ� hVi^h[^ZY� Wn� eVnbZci� dji� d[� i]^h� VXXdjci� VgZ� dcan�
WH`HISL� ^c�Lc^iZY�JiViZh�YdaaVgh(

K]Z� Kg^WjcVa� [dcYh� ^i&� ]dlZkZg&� bdgZ� YdjWi[ja� id� XdcXajYZ� i]Vi� dWa^\Vi^dch�
ZhiVWa^h]ZY�Wn�VlVgYh�gZcYZgZY&�l]^X]�VgZ�id�WZ�hVi^h[^ZY�Wn�eVnbZci�dji�d[�i]Z�
JZXjg^in� 8XXdjci&� cZXZhhVg^an� h]djaY� WZ� L_WYLZZLK� ^c� L(J(� YdaaVgh(� K]Z� 8a\^Zgh�
8XXdgYh� XdciV^c� cd�egdk^h^dch� hjeedgi^c\� hjX]� V� XdcXajh^dcÖ�$++3%(

<i�aV�:]VbWgZ�c~�-�YZ�egdcdcXZg�jc�_j\ZbZci�XdciZcVci�jcZ�^cYZbc^hV'
i^dc�a^WZaauZ�Zc�g^V^h&� gZkZcVci�V^ch^�hjg�X^cf�Vch�YZ�_jg^hegjYZcXZ�$+,*%(� Fc�
gZbVgfjZgV�^X^�aZ�eVgVaaua^hbZ�^ch^cju� VkZX� aV�h^ijVi^dc�YZh� _j\Zh�YZ� aâdgYgZ�
^ciZgcZ�adghfjâ^ah� hdci� Xdc[gdciuh� r�jc�egdWavbZ� h^b^aV^gZ� 4� aZ� Xdjgh�[dgXu� V�
edjg� Z[[Zi� fjâjc�bV\^higVi� Yd^i� idj_djgh� egukd^g� aV� XdckZgh^dc� Yâjc�bdc'
iVci� XdcigVXijZa�Zmeg^bu�Zc�YZk^hZ�uigVc\vgZ�YVch�aV�bdccV^Z�Yj�[dg�$+,+%&�
bwbZ�h^&�YZ�eajh�Zc�eajh&� dc�VXXZeiZ�YZ�WYVUVUJLY�YZh�hZciZcXZh�Zc�bdccV^Z�
uigVc\vgZ�$+,,%(� CZ� gV^hdccZbZci� YZ� aV� :]VbWgZ� c~�-� Zhi� [dgi� egdX]Z� YZ�
XZiiZ� XdcXZei^dc� 4� dc� hZ� gu[vgZ� r� aV� kdadciu� YZh� eVgi^Zh&� edjg� hZ� YuXaVgZg�
Zchj^iZ� XdcigV^ci� à �cdc� eajh� eVg� aV� SL_�MVYP� bV^h� eVg� hdc� VXiZ� Xdchi^ij'
i^[�à� YZ�egukd^g� jcZ� XdckZgh^dc�$+,-%(

DV^h� a âVgi^XaZ� 1� [V^hV^i'^a� ^X^� kug^iVWaZbZci� dWhiVXaZ� Vj� gZheZXi� YZ� aV�
kdadciu� YZh�eVgi^Zh�7� Kgd^h� gZbVgfjZh� hdci�r�[dgbjaZg� 4

C<� KI @9LE8C� ;9J� ; @==qI<E;J� @I8EF'8DqI@:8@EJ� + 01

$++2%� 9PTILYS`� 1SHYJR� 1VYW%� ]%� 0HUR� ;HYRHaP#� ,� @gVc'LJ�:KI&� e(� -.*� $XâZhi� cdjh� fj^� hdja^'
\cdch%(

$++3%� $:âZhi�cdjh�fj^�hdja^\cdch%�5�;L%� 1VSSV\NO�1V%#�PUJ%�]%�;PUPZ[Y`�VM�>VZ[#� ++�@gVc'LJ�:KI&�
e(� -,(

$+,*%� Md^g�aâde^c^dc�Y^hh^YZciZ�Yj� _j\Z�cdgY'Vbug^XV^c�9I F N < I &� ++&� @gVc'LJ�:KI&� e(� .*(
$+,+%� :? <J? @I < � VcY�E FIK? &�>YP]H[L�7U[LUHPPVUHS�:H^#� aFi]� uY(&� +313&�e(� ,.2�5�D 8EE � $=(�8(%&�

VW%� JP[%#� ee(� -+*�Zi�h(�<c�9Za\^fjZ&� aâVgi^XaZ� -�YZ�aV�ad^�Yj�-*� YuXZbWgZ� +22/�V�edjg�Z[[Zi� fjZ�aZh�
ig^WjcVjm� cZ� XdcYVbcZci&� Zc� XVh� YâdWa^\Vi^dch� a^WZaauZh� Zc� bdccV^Z� uigVc\vgZ&� fjâr� aV� XdcigZ'�
kVaZjg�YZ� XZaaZ'X^� Zc�[gVcXh�WZa\Zh(� I @> 8 L O � $=gVctd^h%&� de(� JP[%#� e(� .+/(

$+,,%� C âZmuXji^dc� gZhiZ� XZeZcYVci� Zc� bdccV^Z� Yj� [dg(� ; @: < P � VcY�D FII @J &� VW%� JP[%#� e(� +*+/�
$gjaZ� +12%(� ;Zej^h� aâVggwi�;PSPHUNVZ� ]%� 5LVYNL� 4YHUR�  BL_[PSLZ!� :[K� $+310%&� aZh� XVh� YZ� _jg^hegj'
YZcXZ�Vc\aV^hZ� hZ� hdci�bjai^ea^uh(� Md^g�eVg�ZmZbeaZ�4eKeYHS�1VTTLYJL�HUK�<H]PNH[PVU�5V%�:[K�]%�
BYHKH_� 3_WVY[� A%/%�  ',''!#� ALY]PJL� 3\YVWL� /[SHU[PX\L� A\K� ]%� A[VJROVST� @LKLYPHR[PLIVRN� A^LH�
É+313%(

$+,-%� Md^g� PUMYH#� :]Ve^igZ� ,(
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+~� C âZmVbZc�YZh�iZgbZh�YZ� aâVgi^XaZ�1� XdcigZY^i�jcZ�iZaaZ�V[[^gbVi^dc(�<c�
Z[[Zi&� Zck^hV\Zdch� hdc�eVhhV\Z� aZ� eajh� eZgi^cZci� 4

Ñ�8^a�[jcYh�^c�i]Z�JZXjg^in�8XXdjci�VgZ�id�WZ�jhZY�[dg�i]Z�hdaZ�ejgedhZ�d[�hZXj'�
g^c\�i]Z�eVnbZci&� VcY�eVn^c\&� XaV^bh� V\V^chi� @gVc�Ö(

CZ� XdbeiZ�YZ�\VgVci^Z�cZ�edjggV^i�wigZ�ji^a^hu�eVg�ZmZbeaZ�edjg�[^cVcXZg�
aZh�VXi^k^iuh�Yj�Kg^WjcVa(� JV�hZjaZ�[dcXi^dc�Zhi�YZ�\VgVci^g�Zi�YâZ[[ZXijZg�aZh�
eV^ZbZcih�XdchuXji^[h�r�jcZ�XdbYVbcVi^dc�YZ�aV�eVgi^Z�^gVc^ZccZ(�DV^h�g^Zc�
câ^cY^fjZ� fjâ^a� hd^i� aZ� hZja� r� edjkd^g� gZbea^g� XZiiZ� [dcXi^dc(� <c� Z[[Zi&� YZ�
YZjm� X]dhZh� aâjcZ� 4
à � hd^i� aZ� a^i^\Z� XdcXZgcZ� jc� bdciVci� XdcigVXijZa� Zmeg^bu� Zc� YdaaVgh� $dj�

jcZ� VjigZ� YZk^hZ� [dgiZ%�$+,.%(� @a� Zhi� Vadgh� cuXZhhV^gZ� YZ� hZ� egubjc^g�
XdcigZ�jcZ�ukZcijZaaZ�Yu[V^aaVcXZ�YZ�aV�eVgi^Z�^gVc^ZccZ&�Yu[V^aaVcXZ�YâVj'
iVci� eajh� Zck^hV\ZVWaZ� fjZ� aV� h^ijVi^dc� [^cVcX^vgZ� XViVhigde]^fjZ� YZ� XZ�
eVnh�^cX^iZ�Vj�YdjiZ�hjg�hV�XVeVX^iu�YZ�a^WugZg�YZh�YZk^hZh�$+,/%(� @a�hâV\^i�
YdcX� VkVci� idji� Yâjc�buXVc^hbZ�YâVhhjgVcXZ&� XdbbZ� aZ�bdcigZci� iVci�
a âVeeZaaVi^dc� Yj� XdbeiZ�  ALJ\YP[`� /JJV\U[!� fjZ� XZgiV^ch� YZ� hZh� iZgbZh�
$Ñ�ZLJ\YPUN�i]Z�eVnbZci�Ö� 5� X âZhi�cdjh� fj^�hdja^\cdch%(� ;Vch�XZ� XdciZmiZ&�
dc�XdbegZcY�fjâ^a�câV^i�eVh�[Vaaj�heuX^[^Zg�fjZ�hZja�aZ�XdbeiZ�YZ�\VgVci^Z�
edjkV^i�hZgk^g�r�eVnZg�aZh�eaV^\cVcih�cdgY'Vbug^XV^ch(�<c�Z[[Zi&� Yvh�adgh�
fjZ�YZh�[dcYh�hdci�Yu_r�^bbdW^a^huh�r�XZiiZ�[^c&� a â@gVc�câV�VjXjc�^ciugwi�
r�]dcdgZg�hZh�Zc\V\ZbZcih�Vj�bdnZc�YZ�YdaaVgh� i^guh�YZ� hV�WVcfjZ�XZc'
igVaZ(� Hjâ^a�ej^hhZ�dj�cZ�ej^hhZ�eVh�aZ�[V^gZ�V&�Zc�Yu[^c^i^kZ&�eZj�Yâ^bedg'
iVcXZ(

à� hd^i� aZ� a^i^\Z� XdcXZgcZ� jc� bdciVci� XdcigVXijZa� Zmeg^bu� Zc� g^V^h(� :ZiiZ�
[d^h&� ^a� hZbWaV^i�^cji^aZ� YZ�hZ�egubjc^g� XdcigZ�jc�Yu[Vji�YZ�eV^ZbZci�YZ�
aV� eVgi^Z� ^gVc^ZccZ&� Yvh� adgh� fjZ� hV� YZiiZ� uiV^i� a^WZaauZ� Zc� g^V^h�5� idji�
XdbbZ� VjXjc�buXVc^hbZ� YZ� \VgVci^Z� câVkV^i� uiu� egukj� edjg� aZ� XVh� d|�
aZh� <iVih'Lc^h� c#]dcdgZgV^Zci� eVh� aZjgh� Zc\V\ZbZcih�$+,0%(� ;Vch� XZ�
XdciZmiZ&� aZh�iZgbZh�YZ� aâVgi^XaZ� 1� aV^hhZci�jcZ� [d^h�YZ�eajh� aV�edhh^W^a^iu�
r�aâ@gVc�Yâji^a^hZg� YZh� [dcYh� YZ� hV�WVcfjZ� XZcigVaZ(� DV^h&� XZiiZ� [d^h&� ^a� V�
idji� ^ciugwi� r�aZ� [V^gZ�ej^hfjZ� XZ�bdYZ� YZ� eV^ZbZci�gZeguhZciZ�edjg� aj^�
jcZ� ueVg\cZ�cZiiZ� Zc� YZk^hZh(� 9^Zc� uk^YZbbZci&� aZ� XdbeiZ� YZ� \VgVci^Z

$+,.%� ;Vch�fjVigZ�V[[V^gZh�edgiuZh�YZkVci�aZ�Kg^WjcVa&�jc�eV^ZbZci�Zc�a^kgZ�hiZga^c\�$@L_UVYK�
PUJ%� ]%� 7YHU#� ,� @gVc'LJ�:KI&� e(� 1&� ;PULZV[H� ;PUPUN� HUK� ;HU\MHJ[\YPUN� 1V%� ]%� 7YHU#� 2� @gVc'�
LJ�:KI&�e(� +/%� dj�Zc�YZjihX]Z�bVg`� bBOL�1YVZZ�1VTWHU`�]%� 7YHU#� 2�@gVc'LJ�:KI&�e(� 31&�AJOSL$�
NLS�1VYW%� ](�<PJPJ#� +.�@gVc'LJ�:KI&�e(� +2-%� uiV^i�egukj(� CZh� hdaji^dch�dci�uiu�NYVZZV�TVKV� XZaaZh�
VYdeiuZh�YVch�aZh� XVh� d|� aZ� YdaaVg� dXXjeV^i� aV� [dcXi^dc� YZ�bdccV^Z�YZ�eV^ZbZci� b]VPY� PUMYH!%

$+,/%� Md^g�Z\WYH%� @cigdYjXi^dc&� hZXi^dc� +(
$+,0%� Edjh�Vkdch�kj�fjZ�aZh�<iVih'Lc^h�dci�ej�Yvh�adgh�]dcdgZg�r�YZjm�gZeg^hZh�aZjgh�XguVcXZh�

Zc�g^V^h���Md^g�Z\WYH#� cdiZ� +*3(�;Vch�aâV[[V^gZ�2HTLZ�HUK�;VVYL�]%� 7YHU#� .�@gVc'LJ�:KI&�e(� ,+-&�
aV�eVgi^Z�^gVc^ZccZ�V&�YVch�jcZ�YZbVcYZ�gZXdckZci^dccZaaZ&�guXaVbu�YZh�bdciVcih�Zc�YdaaVgh�Vadgh�
fjZ� aZ� XdcigVi� Yuh^\cV^i� aZ� g^Va(� CV� YubVgX]Z� uiV^i� igvh� bVaVYgd^iZ� 4� Y âjcZ� eVgi&� XZaV� câVkV^i�
VjXjcZ� X]VcXZ� Y âVWdji^g� $VWhZcXZ� YZ� bZci^dc� Vjm� eV^ZbZcih� YZh� <iVih'Lc^h� YVch� aâVgi^XaZ� 1%&�
YâVjigZ�eVgi&� YâVjXjch�edjggV^Zci�eguiZcYgZ�fjâ^a�n�V�ar�gZXdccV^hhVcXZ�^bea^X^iZ�Yj�g{aZ�YZ�bdc'
cV^Z� YZ�eV^ZbZci� ZmXajh^[�Xdc[ugu� Vj�YdaaVg(
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WV\YYHP[� ZcXdgZ� wigZ� XdcXZgcu&� h^� XdcigZ� idjiZ� ViiZciZ� hjgkZcV^i� jc�
Yu[Vji� YZ�eV^ZbZci�$+,1%(

,~� ;Zh� _j\Zh�cdgY'Vbug^XV^ch�dci�eguiZcYj�fjZ�aâVgi^XaZ� 1� YZ�aV�;uXaVgV'
i^dc� \ucugVaZ� cZ� edjkV^i� hâ^ciZgeguiZg� fjZ� XdbbZ� hâVeea^fjVci� r� idjh� aZh�
eV^ZbZcih� ^gVc^Zch(� JZadc�Zjm&�jcZ� ^ciZgeguiVi^dc�XdcigV^gZ�VWdji^gV^i�r�jc�
kug^iVWaZ�Yuc^�YZ�_jhi^XZ(�<c�Z[[Zi&�YZh�eV^ZbZcih�Zc�g^V^h�câVjgV^Zci�VWhdaj'
bZci� VjXjcZ�ji^a^iu� edjg� aZh� eaV^\cVcih�cdgY'Vbug^XV^ch� 4� r� XVjhZ� YZ� aâ^c'�
XdckZgi^W^a^iu� YZ� XZiiZ�bdccV^Z&� ^ah� hZgV^Zci� YVch� aâ^bedhh^W^a^iu� YZ� _dj^g�YZ�
aV� hdbbZ� dWiZcjZ(� @a� n� VjgV^i� Yvh� adgh� VWhZcXZ� Yâ^cYZbc^hVi^dc� Z[[ZX'
i^kZ�$+,2%(

Kdji�YâVWdgY&� dc�gZbVgfjZgV�fjZ�h^�aZh�YuX^h^dch�Yj�Kg^WjcVa�hZ�WVhV^Zci�
eg^cX^eVaZbZci� hjg�jc� iZa� Vg\jbZci&� dc�cZ� XdbegZcYgV^i� eVh�edjgfjd^� aZh�
bdciVcih� Zmeg^buh� Zc� a^kgZh� hiZga^c\� dj� Zc� YZjihX]Z�bVg`h� dci� Zjm� Vjhh^�
uiu� XdckZgi^h� Zc� YdaaVgh�$+,3%(� DV^h&� edjg� gu[jiZg� eajh� egd[dcYubZci� XZh�
V[[^gbVi^dch&� cdjh�egdXuYZgdch� Zc� YZjm� iZbeh� 4
à � aV� edhh^W^a^iu� KL� MHJ[V� edjg� YZh� X^idnZch� cdgY'Vbug^XV^ch� Yâji^a^hZg� YZh�

g^V^h�Zc� @gVc�câV�g^Zc� Yâ]nedi]ui^fjZ(� ;Vch�a âV[[V^gZ� ELZ[PUNOV\ZL� 1VYW%�
]%� 7YHU#� aZ� eaV^\cVci� cdgY'Vbug^XV^c� V� gZtj� Zc� \j^hZ� Yâ^cYZbc^hVi^dc&�
YâjcZ� eVgi&� jcZ� hdbbZ� Zc� YdaaVgh� i^guh� Yj� ALJ\YP[`� /JJV\U[#� Y âVjigZ�
eVgi&� a âjhV\Z�YZ�YZjm� XdbeiZh�Zc�g^V^h� r�Ku]ugVc�$+-*%(�:ZgiZh&� ^a� hâV\^h'
hV^i�Yâjc�H^HYK�VU�HNYLLK�[LYTZ&� XâZhi'r'Y^gZ�jc�VggVc\ZbZci�r�aâVb^VWaZ�
XdcXaj� ZcigZ� aZh� eVgi^Zh� Vegvh� aZ� Yue{i� YZ� ar� eaV^ciZ�bV^h� VkVci� aZ�egd'
cdcXu� YZ� aV� hZciZcXZ(� :ZeZcYVci&� aZ� [V^i� fjZ� X^cf� b^aa^dch� YZ� YdaaVgh�
V^Zci� uiu� gZi^guh� Yj�ALJ\YP[`�/JJV\U[� r� XZiiZ� dXXVh^dc� YubdcigZ� r� hj[[^'
hVcXZ� fjZ� aâVgi^XaZ� 1� uiV^i� YâVeea^XVi^dc�$+-+%(� CZ� XVgVXivgZ� ZmZbeaV^gZ�
YZ�XZ�YucdjZbZci�VjgV^i�Y}�YVkVciV\Z�^che^gZg�aZ�Kg^WjcVa(�<c�idji�XVh&�
aV�egZjkZ� uiV^i� [V^iZ� fjZ� aZh� V[[^gbVi^dch� ^gVc^ZccZh� hZadc� aZhfjZaaZh� aZh�
X^idnZch�YZh�<iVih'Lc^h�VkV^Zci�aV�edhh^W^a^iu�YZ�Y^hedhZg�YZ�g^V^h�Zc�@gVc�
cZ� gZXdjkgV^Zci� eVh� fjZ� YZh� YuXaVgVi^dch�Yâ^ciZci^dc�$+-,%(

à� Yvh�adgh�fjZ�aZh�eaV^\cVcih�eZjkZci&�Zc�Ygd^i�XdbbZ�Zc�[V^i&�ji^a^hZg�aZjgh�
g^V^h&�dc�cZ�kd^i�eVh�igvh�W^Zc�XZ�fj^�eZji�ZcXdgZ�[V^gZ�dWhiVXaZ�r�jc�eV^Z'
bZci�a^WZaau�Zc�XZiiZ� YZk^hZ(� :âZhi�hjgidji�aV�h^ijVi^dc�hdX^d'uXdcdb^fjZ�
YZ�XZ�eVnh�fj^�Zhi�YuiZgb^cVciZ�ej^hfjâZaaZ�gZcY�aZh�^ckZhi^hhZbZcih�eZj�
dj� eVh� gZciVWaZh(� LcZ�eVgi^Z� YZ� aV� YdXig^cZ� Xdch^YvgZ� fjZ&� YVch� YZ� iZah�
XVh&� ^a� [Vji� gZ[jhZg� jcZ� ^cYZbc^hVi^dc� Zmeg^buZ� Zc� bdccV^Z� ^cXdckZg'

$+,1%� Fc�edjggV^i�Vadgh�hd^i� XuYZg�YZh�YdaaVgh�hd^i�igVch[dgbZg�YZh�YdaaVgh�Yj�ALJ\YP[`�/JJV\U[�
Zc�g^V^h�$Vjegvh�YZ�aâ@gVc%�edjg�a^WugZg�aZ�eV^ZbZci(�:ZiiZ�YZgc^vgZ�bui]dYZ�Zhi�ucdcXuZ�eVg�aZ�_j\Z�
^gVc^Zc�8 D < C @� YVch� hdc�de^c^dc�Y^hh^YZciZ�  7%<%/%� 1VYW%� ]%� 7YHU#� 2� @gVc'LJ�:KI&� e(� .,/%(

$+,2%� Md^g� eVg� ZmZbeaZ� aâde^c^dc� Y^hh^YZciZ� Yj� _j\Z� D FJB &� 6VVK� 1VYW%� ]%� 7YHU#� /� @gVc'�
LJ�:KI&� e(� /*(

$+,3%� Md^g� Z\WYH#� aZh� V[[V^gZh� X^iuZh�Zc�cdiZ� +,.(
$+-*%� ELZ[PUNOV\ZL� 1VYW%� ]%� 7YHU#� 2� @gVc'LJ�:KI&� e(� 0(
$+-+%� ;j� gZhiZ&� aâV[[V^gZ� [V^hV^i� ZaaZ� Vjhh^� hj^iZ� r�jcZ�KHPT#� Zi� V� uiu� ZcgZ\^higuZ� XdbbZ� iZaaZ�

$dc� hZ� gVeeZaaZ� fjZ� aâVgi^XaZ� 1�eVgaV^i� YZ� JSHPTZ�HNHPUZ[�7YHU#� kd^g� Z\WYH!%
$+-,%� Md^g�eVg�ZmZbeaZ�;J�6HYN#�@VILY[Z#� EHSSHJL�HUK�BVKK�]%�7YHU#� +-�@gVc'LJ�:KI&�e(� ,30(
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i^WaZ�$+--%(� :ZiiZ� edh^i^dc� Zhi� ^cVYb^hh^WaZ(� <aaZ� gZk^Zci� r� eucVa^hZg� jc�
hnhivbZ� uXdcdb^fjZ&� Yvh� adgh� fjâ^a� câZhi� eVh� _j\u� hj[[^hVbbZci�
ViigVnVci� edjg� aZh� XVe^iVjm� uigVc\Zgh�$+-.%(� @a� hâV\^i� kug^iVWaZbZci�
YâjcZ� k^daVi^dc� Yj� eg^cX^eZ� YZ� aV� hdjkZgV^cZiu� YZh� <iVih(� CZh� ^ckZhi^h'
hZjgh�cdgY'Vbug^XV^ch&� Wucu[^X^Vci�YZ� aV� X]jiZ� YZ�DdhhVYZ\]� dgX]ZhiguZ�
eVg� aV� :(@(8(&� dci�egdheugu� Zc� @gVc�eZcYVci� eajh� YZ� ,/� Vch(� Cdghfjâ^ah�
n� ZhiV^Zci� Zc� _jhi^XZ&� XâZhi� Zc� g^V^h� fjâ^ah� uiV^Zci� ^cYZbc^huh(� :Zh� g^V^h�
uiV^Zci�W^Zc�hdjkZci�ji^a^huh�Vj�Xdjgh�YZ�iZaaZ� dj�iZaaZ�VXi^k^iu�ajXgVi^kZ(�
Fc�eZji�YâV^aaZjgh�hdjiZc^g� fjZ� XZh�^ckZhi^hhZbZcih� à�Zi�eajh�\ucugVaZ'
bZci� aZh� <iVih'Lc^h� à �cZ� hdci� eVh� ZmZbeih� YZ� gZhedchVW^a^iu� YVch� aV�
Yuiug^dgVi^dc� hdX^d'uXdcdb^fjZ� Yj� gu\^bZ� Yj� J]V](� @ckdfjZg� Vj_djg'
Yâ]j^� aZh� XdcY^i^dch� edhi'gukdaji^dccV^gZh� edjg� gZ[jhZg� jcZ� hdbbZ� Zc�
g^V^h� gZavkZ� r� aV� [d^h� YZ� aâVjYVXZ� Zi�YZ� aâ^chdaZcXZ�(((

-~� Gj^hfjZ� c^� aZ� iZmiZ� YZ� aâVgi^XaZ� 1&� c^� hdc� ^ciZgeguiVi^dc� cZ� egdjkZci�
FVISPNH[PVU� edjg� aZ� Kg^WjcVa� YZ� [^mZg� hZh� ^cYZbc^hVi^dch� Zc� YdaaVgh&� XZi�
Vgi^XaZ� cZ� YZkgV^i� wigZ� ji^a^hu� fjZ� Xdc_d^ciZbZci� r� jc� Vg\jbZci� _jg^Y^fjZ�
Yuh^\cVci&� aj^&� jc� X]d^m� ^beugVi^[�YZ� aV� bdccV^Z� cdgY'Vbug^XV^cZ� XdbbZ�
bdccV^Z� YZ� eV^ZbZci(� <c� YâVjigZh� iZgbZh&� ^a� câZhi� eVh� XdcXZkVWaZ� YZ�
XdcidjgcZg� jcZ� ukZcijZaaZ� gv\aZ� YZ� [dcY� Yuh^\cVci� aZ� g^Va� Zc� hZ� gu[ugVci� r�
jcZ� h^beaZ� WVZZPIPSP[e� YZ� eVnZg� Zc� YdaaVgh(� <c� Z[[Zi&� XdbbZ� aâV� uXg^i�
=(�8(� DVcc� 4

Ñ�K]Z� igjZ� Zfj^in�VcY�i]Z�gZVa�gZVhdc� h]djaY�WZ� i]Vi�^i� ^h�cdi�i]Z�[jcXi^dc� d[�
au\Va� egddZZY^c\h� id� ^ciZg[ZgZ� l^i]� hjWhiVci^kZ� g^\]ih(� @i� ^h� i]Z^g� [jcXi^dc� id�
Zc[dgXZ� g^\]ih�Ö� $+-/%(
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CZ� Kg^WjcVa� câV� eVh� _j\u� Wdc� YZ� hZ� gu[ugZg� r� YâVjigZh� hdjgXZh� fjZ� aâVg'
i^XaZ� 1� YZ� aV� ;uXaVgVi^dc� \ucugVaZ� ej^hfjâ^a� Xdch^YugV^i� XZ� YZgc^Zg� XdbbZ�
XdcigV^\cVci(� Kdji� Vj�bd^ch�cZ�a âV'i'^a�eVh�[V^i�r� i^igZ�eg^cX^eVa� 5� YVch�aâV['
[V^gZ� ;L�5VSSV\NO�HUK� 5V%� PUJ%� ]%� ;PUPZ[Y`� VM�>VZ[#� ^a� YuXaVgZ� 4

$+--%� GVg� ZmZbeaZ� >KA>><E?<@D � $GVja%&� BYHP[e� KL� 2YVP[� PU[LYUH[PVUHS� �W\ISPJ#� >ZcvkZ&� (L� uY&�
kda(� +&� +301&� e(� --05� J:?N 89Q<E 9 <I> < I � $>Zdg\%&� 4VYLPNU� 7U]LZ[TLU[Z� HUK� 7U[LYUH[PVUHS� :H^#�
CdcYdc&� +303&� e(� ++� 5� N ? @K< � $>^aa^Vc%&� <H[PVUHSPaH[PVU� VM� 4VYLPNU� >YVWLY[`#� CdcYdc&� +30+&�
ee(� +0'+1� Zi� ee(� ,.*',.,(

$+-.%� CdghfjâZc� +30,&� aZ� \djkZgcZbZci� ^iVa^Zc� gZ[jhV� Y â^cYZbc^hZg� aZh� VXi^dccV^gZh� hj^hhZh�
YâjcZ�hdX^uiu�cVi^dcVa^huZ�Zc�bdccV^Z�igVch[ugVWaZ�$r�aV�eaVXZ�YZ�a^gZh%&� hV�edh^i^dc�V�uiu�gZXdccjZ�
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$+-/%� D8EE � $=(�8(%&�VW%� JP[%#� ee(� -.0'-.1(�<i�DVcc�YZ�edjghj^kgZ� 4� ÑK]Z�^YZV�i]Vi�YZ[Vjai�dg�
WgZVX]� XgZViZh�Zci^iaZbZci� id� V� XjggZcXn�l]^X]�egZk^djhan�lVh�cdi� i]Z�bdcZn�d[�VXXdjci&�l]Z'�
i]Zg� VXijVa� dg�ediZci^Va&� aVX`h�Wdi]� _jhi^[^XVi^dc�VcY� ViigVXi^dcÖ(
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Ñ�@c� i]Z� egZhZci� :VhZ&� kVa^Y� VcY� jc[dgXZVWaZ� XdcigVXiV� VgZ� Vi� ^hhjZ(� 9di]�
XdcigVXih� XdciV^c� ZmegZhh� egdk^h^dch� id� i]Z� Z[[ZXi� i]Vi� i]Z� Vbdjcih�YjZ� id� i]Z�
:aV^bVci� VgZ� eVnVWaZ� eVgi^Vaan� ^c� L(J(� YdaaVgh� VcY� eVgi^Vaan� ^c� @gVc^Vc� g^V^h(�
?Vk^c\�ZhiVWa^h]ZY�i]Vi�i]Z�:aV^bVci�^h�Zci^iaZY�id�XZgiV^c�eVnbZcih�Wn�Veea^XV'
i^dc� d[�]HSPK� HUK� \UMVYJLHISL� JVU[YHJ[Z#� i]Z� Kg^WjcVa� XVccdi� Wji� \^kZ� Z[[ZXi� id�
ZfjVaan�]HSPK�HUK�\UMVYJLHISL�WYV]PZPVUZ�Wn�VlVgY^c\�i]ZhZ�eVnbZcih�^c�i]Z�Xjg'
gZcXn�egdk^ZY�[dg� ^c� i]Z� hVbZ� XdcigVXi�Ö�$+-0%(

@X^&� hV�edh^i^dc�Zhi�XaV^gZ� 4� Zc�aâVWhZcXZ�YZ�a âVgi^XaZ� 1� à�cdjh�cdjh�hdjkZ'
cdch� fjZ� aV� :]VbWgZ�c~�-� V� [^cVaZbZci� XdckZgi^� Zc� YdaaVgh� hjg� WVhZ� YZ� XZ�
YZgc^Zg� $+-1%� à � XZ� hdci� aZh� Y^hedh^i^dch� XdcigVXijZaaZh� fj^� egukVjYgV^Zci�
hjg� aZh� VjigZh� hdjgXZh� YZ� Ygd^i� ucdcXuZh� YVch� aâVgi^XaZ� /� YZ� aV�;uXaVgVi^dc�
hjg� aZ� gv\aZbZci� Yj� XdciZci^Zjm�$+-2%(� Jâ^a� [VaaV^i� YdccZg� gV^hdc� r� XZiiZ�
^ciZgeguiVi^dc&� dc� VWdji^gV^i� Vjm� XdcXajh^dch� hj^kVciZh� uiVci� Ydccu� XZ� fj^�
V�uiu� YukZadeeu� YVch� aV� hZXi^dc� eguXuYZciZ� 4
à � YVch�aZh�XVh�$aZh�eajh�cdbWgZjm&�gueuidch'aZ%�d|�aZh�eVgi^Zh�VkV^Zci�egukj�

YVch� aZ� XdcigVi� jc� eV^ZbZci� Zc� YdaaVgh&� aâVii^ijYZ� Yj�Kg^WjcVa� hâVkvgZ�
eVg[V^iZbZci� _jhi^[^uZ� 4� aV� gu[ugZcXZ� r� a âVgi^XaZ� 1� hj[[^i� XVg� ^a� cZ� hâV\^i�
fjZ� YZ�gZc[dgXZg�jc� Ygd^i�$+-3%(

à � YVch�aZh�XVh�d|�aZ�g^Va� à �dj�jcZ�VjigZ�bdccV^Z� à�dXXjeV^i�Zc�kZgij�Yj�
XdcigVi� aV�[dcXi^dc� YZ�bdccV^Z� YZ�eV^ZbZci&� aâVii^ijYZ� Yj�Kg^WjcVa�Zhi�
XdciZhiVWaZ&�aâVgi^XaZ� 1�cZ�hj[[^hVci�r�aj^�hZja�r�XdcidjgcZg�aV�kdadciu�YZh�
eVgi^Zh(

:ZeZcYVci&� bwbZ� hâ^a� cZ� aâV� eVh� [V^i&� aZ� Kg^WjcVa� VjgV^i� ej&� Zc�ji^a^hVci�
aâVgi^XaZ� /�eguX^iu&� ^ckdfjZg�YâVjigZh�gv\aZh�YZ�Ygd^i� hjeeaVciVci�aV�kdadciu�
YZh� eVgi^Zh(� :ZaV� aj^� VjgV^i�eZgb^h� Yâji^a^hZg� hjg� XZiiZ� WVhZ� a âVgi^XaZ� 1� YVch�
idjh� aZh� XVh&� bV^h� XZiiZ� [d^h� VkZX� gV^hdc�(((� CZh� YZjm� gZbVgfjZh� hj^kVciZh�
iZcYZci� r�egdjkZg� fjâjcZ� iZaaZ� ]nedi]vhZ� câVjgV^i�ej� hZ�guVa^hZg(

+~� <c� XZ� fj^� XdcXZgcZ� aZh� hdjgXZh�cdc� _jg^hegjYZci^ZaaZh� fjZ� aZ�Kg^WjcVa�
VjgV^i� ej� Veea^fjZg&� g^Zc�cZ� eZgbZi� Y âV[[^gbZg� fjâZaaZh� Yuh^\cZci� jc�eV^Z'
bZci� Zc� YdaaVgh(� <c� Z[[Zi�5
à � W^Zc� hdjkZci&� aZh� igV^iuh� YZ� egdiZXi^dc� YZh� ^ckZhi^hhZbZcih� a^Vci� jcZ�

ej^hhVcXZ� dXX^YZciVaZ� r� jc� eVnh� hdjh'YukZadeeu� gv\aZci� Zjm'bwbZh� aV�
fjZhi^dc(� Lc� Vgi^XaZ� n� egukd^i� aZ�eV^ZbZci� Zc�jcZ�bdccV^Z�YuiZgb^cuZ

$+-0%� $:âZhi�cdjh� fj^� hdja^\cdch%� ++&� @gVc'LJ�:KI�e(� -,(
$+-1%� Md^g�Z\WYH#� hZXi^dc� +(
$+-2%� IVeeZadch�aZ� a^WZaau�YZ� XZi�Vgi^XaZ� 4� Ñ�K]Z�Kg^WjcVa�h]Vaa�YuX^Yu� V^a� XVhZh�dc�i]Z� WVh^h�d[�

gZheZXi�[dg� aVl&� Veean^c\�hjX]�X]d^XZ�d[�aVl�gjaZh�VcY�eg^cX^eaZh�d[�XdbbZgX^Va�VcY�^ciZgcVi^dcVa�
aVl�Vh�i]Z�Kg^WjcVa�YuiZgb^cZh�id�WZ�Veea^XVWaZ&�iV`^c\�^cid�VXXdjci�gZaZkVci�jhV\Zh�d[�i]Z�igVYZ&�
XdcigVXi�egdk^h^dch� VcY� X]Vc\ZY� X^gXjbhiVcXZh�Ö(� +� @gVc'LJ�:KI&� e(� ++(� Md^g� u\VaZbZci�Z\WYH#�
@cigdYjXi^dc&� hZXi^dc� ,X(

$+-3%� @a� [Vji�uk^YZbbZci�V_djiZg�aâV[[V^gZ�:H\[O�]%�7YHU�eguX^iuZ�d|�aZ� XdbedgiZbZci�YZh�eVg'
i^Zh�kVaV^i� kdadciu� ^bea^X^iZ(
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dj&� eajh� \ucugVaZbZci&� Zc� YZk^hZ� XdckZgi^WaZ�$+.*%(� :ZeZcYVci&� jc� iZa�
Vg\jbZci�c âV�VjXjcZ�eZgi^cZcXZ�YVch�aZ�XVh�fj^�cdjh�dXXjeZ� 4�aZ�Ñ�KgV^iu�
YâVb^i^u�Ö� ^gVcd'Vbug^XV^c� à�Ydci�cdjh� Vkdch�eVg� V^aaZjgh�kj� fjZ� a âVe'
ea^XVi^dc� uiV^i� ^cXZgiV^cZ�$+.+%� à�câVWdgYZ�eVh� aZ� egdWavbZ� YZ� aV�bdc'
cV^Z� YZ�eV^ZbZci&� Zc� idji� XVh� YVch�jc� XVYgZ� XdcigVXijZa�$+.,%(

à �CV�YdXig^cZ� hâVXXdgYZ�r�YdccZg�hdc�Z[[Zi�r�jcZ� XaVjhZ�[^mVci� aV�bdccV^Z�
YZ� a âdWa^\Vi^dc� YVch�jc� XdcigVi&� Yj�bd^ch� h^� aZ�Kg^WjcVa�câZhi�eVh�iZcj�
eVg� jc� Vgi^XaZ� YZ� a âVXiZ� fj^� aâ^chi^ijZ�$+.-%(� :ZiiZ� edh^i^dc� hZ� _jhi^[^Z�
VkVci� idji� hjg� aZ�eaVc� YZ� aV� ad\^fjZ(� CdghfjZ&� YVch�cdigZ� XVh�YâZhevXZ&�
jcZ� eVgi^Z� ^gVc^ZccZ� gdbei� jcZ� Y^hedh^i^dc� XdcigVXijZaaZ� hi^ejaVci� aZ�
eV^ZbZci�YâjcZ�hdbbZ�Zc�g^V^h&� XâZhi�hjg�WVhZ�YZ�hdc�Zc\V\ZbZci�fjâZaaZ�
Zhi� XdcYVbcuZ(� :dcidjgcZg� XZiiZ�cdi^dc� YâZc\V\ZbZci�YVch� aZ� X]d^m� YZ�
aV�bdccV^Z�YZ�eV^ZbZci� à�fj^�Zc�Zhi�uk^YZbbZci�eVgi^Z�^ciu\gVciZ� à�
gZk^Zci�cdc�eVh� r�a^b^iZg�dj�r�ViiucjZg�aV�kdadciu�YZh�eVgi^Zh� à�XZ�fj^�
Zhi� eVg� ZmZbeaZ� aZ� XVh� adghfjâjcZ� XaVjhZ� Yuh^\cVci� jcZ� ad^� Veea^XVWaZ�
hVch�gVeedgi�VkZX�aZ� XdcigVi�Zhi�uXVgiuZ� à &�bV^h�r�aV�YucVijgZg�Xdbeav'
iZbZci(

à� aZh�VjigZh�hdjgXZh�YZ�Ygd^i�r�aV�Y^hedh^i^dc�Yj�Kg^WjcVa�cZ�hâVkvgZci�eVh�
eajh�XdckV^cXVciZh(�CZh��WYPUJPWLZ�NeUeYH\_�K\�KYVP[�uiV^Zci�Y^[[^X^aZbZci�
Veea^XVWaZh� Zc�aâZhevXZ(� <c�Z[[Zi&� h^�dc�eZji�YVch� aâdgYgZ� ^ciZgcZ� hâZc\V'
\Zg�r�eVnZg�jcZ�hdbbZ�Zc�YZk^hZh�uigVc\vgZh&� jcZ�VXi^dc�Zc�_jhi^XZ�iZc'
YVci� r� gueVgZg� jc� bVcfjZbZci� r� XZi� Zc\V\ZbZci� VWdji^gV� r� aâdXigd^�
YâjcZ� ^cYZbc^hVi^dc� XdckZgi^WaZ�Zc�bdccV^Z� Yj� [dg�$+..%(�DV^h&� edjg� aZ�
Kg^WjcVa&� YZ� fjZaaZ� bdccV^Z�edjggV^i'^a� hâV\^g�7� <c� gZkVcX]Z&� aZh� YfNSLZ�
KL�JVUMSP[�KL� SVP�VjgV^Zci�bZcu�r�YZh�hdaji^dch�W^Zc�guZaaZh(�;Vch�idjh�aZh�
XVh� d|� aV� ad^� ^iVa^ZccZ� VjgV^i� uiu� X]d^h^Z� à � aV�bV_dg^iu� hZadc� 9ZgcVgY�
8jY^i�$+./%� à '� aZh� hdbbZh� VjgV^Zci� Y}� wigZ� a^WZaauZh� Zc� g^V^h&� a â@gVc�
XdccV^hhVci� u\VaZbZci� aZ� Xdjgh� [dgXu(� <c[^c&� aZh� JOHUNLTLU[Z�KL� JPYJVUZ$
[HUJL� cZ� igdjkZci� eVh� YâVeea^XVi^dc� YVch� aZ� YdbV^cZ� YZ� aV�bdccV^Z� YZ�
eV^ZbZci� 4� dc� hZ� gu[ugZgV� r� XZi� u\VgY� Vjm� Vg\jbZcih� YukZadeeuh�Z\WYH�
$hZXi^dc� @gZ&� ,~%(

$+.*%� Md^g� eVg� ZmZbeaZ� aV� :dckZci^dc� JjvYZ�)�:]^cZ&� Vgi^XaZ� .� 4� Ñ�<VX]� :dcigVXi^c\� GVgin�
h]Vaa(((� Vaadl�l^i]dji�jcYjZ�YZaVn� i]Z� igVch[Zg� ^c� Vcn� XdckZgi^WaZ� XjggZcXn� d [ (((�Ö� 5� Xdck(� GVnh'�
9Vh�)�DVaV^h^Z&�Vgi^XaZ� 3�$+%� X^iuZh�YVch�C 8M @<: � $AZVc'G^ZggZ%&�VW%�JP[%#�e(� +/.(�Gdjg�Y âVjigZh�Xdch^'
YugVi^dch&�E FC;< � $9dg^h%&�CV�bdccV^Z�Zc�Ygd^i�^ciZgcVi^dcVa�ejWa^X&�@%1%/%2%7%#� +3--&+&�ee(� /12�
Zi� hh(

$+.+%� A\WYH#� a gZ� eVgi^Z&� X]Ve^igZ� +&� hZXi^dc� ,(
$+.,%� <c� Z[[Zi&� aâVgi^XaZ� .� Yj� Ñ�igV^iu� YâVb^i^u�Ö�egukd^i� jc�eV^ZbZci� Zc� bdccV^Z� XdckZgi^WaZ�

bV^h�hZjaZbZci�edjg�aZh�^cYZbc^hVi^dch�[V^hVci�hj^iZ�r�YZh�bZhjgZh�YZ�cVi^dcVa^hVi^dc�dj�YâZmegd'
eg^Vi^dc� $gu[(� kd^g� Z\WYH!%

$+.-%� D 8EE � $=(�8(%&�VW%� JP[%#� -gY(� uY(&� e(� -+,� 4� Ñ�K]Z�WZhi�lVn�(((� ^h�id�gZfj^gZ�eVnbZci�d[�i]Z�
hi^ejaViZY� hjb� PU�UH[\YHm%� Md^g� u\VaZbZci�E LJJ98LD � $8gi]jg%&� VW%� JP[%#� e(� -1,(

$+..%� Md^g�Z\WYH#� hZXi^dc� +(
$+./%� 8 L ; @K � $9ZgcVgY%&�CZh�8XXdgYh�Yâ8a\Zg�Yj� +3� _Vck^Zg�+32+� iZcYVci�Vj�gv\aZbZci�YZh�Y^['

[ugZcYh� ZcigZ� aZh�<iVih'Lc^h� Zi� aâ@gVc&� 1S\UL[#� +32+&� e(� 11-(
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,~� Cdghfjâdc� ZmVb^cZ� aV� _jg^hegjYZcXZ� gZaVi^kZ� Vjm� egdWavbZh� YZ� bdc'
cV^Z� YZ� eV^ZbZci&� dc� hZ� gZcY� u\VaZbZci� XdbeiZ� fjZ� aZ� g^Va� fj^� VjgV^i� Y}�
wigZ� X]d^h^&� idj_djgh� Zc� XVh� YZ� Y^hedh^i^dc� XdcigVXijZaaZ� Zc� XZ� hZch� 4
à� adghfjZ�aZ�Y^[[ugZcY�Zhi�cu�YâjcZ�gjeijgZ�Yâjc�Zc\V\ZbZci�^ciZguiVi^fjZ&�

aZ�_j\Z�hâZbead^Z�r�gZX]ZgX]Zg�aV�hjWhiVcXZ�YZ�XZi�Zc\V\ZbZci(�;Vch�a âV['
[V^gZ� YZ� SH�KL[[L�W\ISPX\L� V[[VTHUL#� dc� hZ�gu[vgZ� r� Ñ�aâ^ciZci^dc� XdbbjcZ�
YZh� eVgi^Zh&� iZaaZ� fjâZaaZ� hZ� gukvaZ� ^cYjW^iVWaZbZci� YVch� aZh� VXiZh� YZ� aV�
Xdc[ugZcXZ� YZ� CVjhVccZ�Ö�$+.0%(� ;Vch� a âV[[V^gZ� YZh� JHYNHPZVUZ� KeYV\[eLZ#�
aâ^chigjbZci� XdckZci^dccZa� hZ� gukuaVci� VbW^\j&� dc� YuiZgb^cZ� aV� bdc'
cV^Z� YZ� eV^ZbZci� \gsXZ� r� aâVeea^XVi^dc� fjâZc� dci� [V^i� aZh� eVgi^Zh�$+.1%(�
C âVii^ijYZ� YZh�eVgi^Zh�^gVc^ZccZ� Zi�cdgY'Vbug^XV^cZ� VjgV^i�YdcX�ej� wigZ�
eg^hZ�Zc�XdbeiZ&�Vj�XVh�d|�aZ�Kg^WjcVa�Xdch^YugV^i�aZ�XdcigVi�XdbbZ�eZj�
XaV^g�$+.2%(� /� JVU[YHYPV#� jcZ� Y^hedh^i^dc� XdcigVXijZaaZ� XaV^gZ� Yd^i� wigZ�
XdchVXguZ(

à � aV�bV_dg^iu� YZh� YuX^h^dch�YâVgW^igV\Z� gZaVi^kZh� r� XZ� hj_Zi� XdcXZgcZci�YZh�
XVh� d|� jc� <iVi� ZmZgXZ� aV� egdiZXi^dc� YZ� hZh� gZhhdgi^hhVcih� fjâ^a� Zhi^bZ�
auhuh�eVg� aZ�cdc'gZbWdjghZbZci�YâjcZ�YZiiZ� YZ�aV�eVgi�Y âjc�VjigZ�<iVi(�
CdghfjZ� aV� bdccV^Z� YZ� eV^ZbZci� V� uiu� ZmegZhhubZci� ucdcXuZ� YVch� jc�
XdcigVi&� ZaaZ� hZ� gZigdjkZ� YVch� aV� hZciZcXZ�$+.3%(� CV� X]VbWgZ� YZ� Xdb'
bZgXZ� ^ciZgcVi^dcVa� [djgc^i� r� XZ� hj_Zi� jcZ� VWdcYVciZ� _jg^hegj'
YZcXZ�$+/*%(� @a� [Vji� hVch� YdjiZ� n�kd^g�jcZ�Veea^XVi^dc� Yj�eg^cX^eZ� hZadc�
aZfjZa� Ñ�aZh� cu\dX^ViZjgh� Yj� XdcigVi� c âdci� ej� ^\cdgZg� aV� edgiuZ� YZh�
XaVjhZh� fjâ^ah� n� ^cigdYj^hV^Zci�Ö�$+/+%(� @a� hâV\^i� YâjcZ� ^bedgiVciZ�
XdchiVciZ� YZ� aV� SL_�TLYJH[VYPH�$+/,%(� J^�jcZ�bdccV^Z� ^cXdckZgi^WaZ� V�uiu�
Yuh^\cuZ&� aV� eguhdbei^dc� YZ� XdbeuiZcXZ� egd[Zhh^dccZaaZ� YZh� deugViZjgh�
Yj� XdbbZgXZ�^ciZgcVi^dcVa�hâdeedhZ� r�jcZ�guXaVbVi^dc�ukZcijZaaZ�$+/-%(�
<k^YZbbZci&� jc� XdbedgiZbZci� jaiug^Zjg� XdcigV^gZ� eZji� wigZ� YuiZgb^'
cVci&� XdbbZ� aâV�bdcigu� aâV[[V^gZ�7/NO[OV\ZL%� <c� aâZhevXZ&� aZ� [gVcX� [gVc'
tV^h� V� uiu� Yuh^\cu� XdbbZ� bdccV^Z� YZ� eV^ZbZci� Vadgh� fjZ� aZ� XdcigVi�
XdciZcV^i� jcZ� hdaji^dc� XdcigV^gZ(� :âZhi� fjZ� aZh�eVgi^Zh� VkV^Zci� ji^a^hu� aZ

$+.0%� EVi^dch�Lc^Zh&�@LJ\LPS�KLZ� ZLU[LUJLZ�HYIP[YHSLZ&� kda(� +&�e(� //+(
$+.1%� JZciZcXZ� Yj� eguh^YZci� :Vhh^c&� EVi^dch� Lc^Zh&� @LJ\LPS� KLZ� ZLU[LUJLZ� HYIP[YHSLZ#� kda(� +,&�

ee(� 1*� Zi� hh(� :dbbZciV^gZh5� @%5%2%7%>%#� +3/0&� ee(� ,12'-**5� DVcc� $=(�8(%&� DdcZn� ^c� GjWa^X�
@ciZgcVi^dcVa� CVl&�0%F%7%:%#� +3.3&�ee(� ,/3',3-(

$+.2%� :âZhi�Yj�gZhiZ� XZ� fjZ� aZ�Kg^WjcVa�V�[V^i�YVch�aâV[[V^gZ�:H\[O�]%� 7YHU#� eguX^iuZ&�bV^h�edjg�
a^WZaaZg� aZ�eV^ZbZci�Zc� YdaaVg� $kd^g�Z\WYH!%

$+.3%� Md^g� eVg� ZmZbeaZ� 1OHYSLZ� @%5YHUL�  CUP[LK� A[H[LZ!� ]%� /\Z[YPH� HUK� JP[`� VM� DPLUUH#�
EVi^dch�Lc^Zh&�@LJ\LPS�KLZ� ZLU[LUJLZ�HYIP[YHSLZ#� kda(� M@(

$+/*%� @a� Zhi�kgV^� fjâ^a�cZ�hâV\^i�eVh� ar�YZ� XdciZci^Zjm� ^ciZguiVi^fjZh(�KdjiZ[d^h&� XZiiZ� _jg^hegj'
YZcXZ� Zhi� gukuaVig^XZ� YZ� aV�egVi^fjZ�Yj� XdbbZgXZ� ^ciZgcVi^dcVa(� Md^g�eVg� ZmZbeaZ&� V[[(� c~,-1/&
+31/&�1S\UL[#� +310&� ee(� 311'312�5� V[[(� c~,+*-&� +31,&� PU�1S\UL[#� +31.&� e(� +*,(

$+/+%� 8[[(� c~�--2*&� +32*� PU�1S\UL[#� +32+&� @@&� e(� 3-+(
$+/,%� Fc�eZji�eVgaZg�à�Zi� XZaV�Zhi�eVgi^Xja^vgZbZci� ^bedgiVci� $kd^g� PUMYH#� X]Ve(� @@&� hZXi(� +&�

,~%� à�YZ�Ñ�eguhdbei^dc�YZ� XdbeuiZcXZ�egd[Zhh^dccZaaZ�m� fjZ�aZh�VgW^igZh�[dci�eZhZg�hjg�aZh�deugV'
iZjgh� Yj� XdbbZgXZ� ^ciZgcVi^dcVa(� :ZiiZ� cdi^dc� V� uiu� XdchiVbbZci� V[[^gbuZ� eVg� aV� :(:(@(� $V[[(�
c~�+/+,&� PU�1S\UL[#� +31.&� e(� 3*/&� V[[(� c~�,.-2&� +31/&� PU�1S\UL[#� +310&� e(� 323%(

$+/-%� 7IPK%
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[gVcX� [gVctV^h� Zc� Veea^fjVci� aZ� XdcigVi�$+/.%(� CdghfjZ� aV� bdccV^Z� YZ�
eV^ZbZci� câV� eVh� uiu� heuX^[^uZ� ZmegZhhubZci&� dc� iZciZ� u\VaZbZci� Yâ^c'
Yj^gZ� aV� kdadciu� YZh� eVgi^Zh(� ;Vch� aâV[[V^gZ� YZh� LTWY\U[Z� ZLYILZ#� idji�
XdbbZ� YVch� XZaaZ� YZh� LTWY\U[Z� IYeZPSPLUZ#� aV�:(G(A(@(� V� Yuh^\cu� aV�bdc'
cV^Z� YZh� a^Zjm� YZ� eV^ZbZci� egukjh� YVch� aZ� XdcigVi�$+//%(� <c� Z[[Zi&� aV�
gv\aZ� Yj� Xdjgh� [dgXu� hjeedhV^i� YVch� XZ� XVh� kdadciu� ^bea^X^iZ(

:?8G@KI<� @@

C<� K8LO�;<� :?8E><� 8;FGKq�
<JK�=8MFI89C<�8LO�8DqI@:8@EJ

CdghfjZ&� VnVci� Yuh^\cu� aZ� YdaaVg� XdbbZ�bdccV^Z� ZmXajh^kZ� YZ�eV^ZbZci&�
aZ� Kg^WjcVa� V� Zj� r� hZ� egdcdcXZg� hjg� jcZ� ukZcijZaaZ� eg^hZ� Zc� XdbeiZ� YZh�
kVg^Vi^dch� YZ� Xdjgh� YZ� X]Vc\Z&� hdc� X]d^m� uiV^i� a^b^iu� r� YZjm� dei^dch� 4
à� Veea^fjZg�aZ�iVjm�Zc�k^\jZjg�Vj�_djg�Yj�_j\ZbZci�5� XZiiZ�bui]dYZ�egZcY�

aZ�cdb� YZ�Q\KNLTLU[$Y\SL
à� Veea^fjZg�XZaj^�YZ�aV�YViZ�YZ�aV�k^daVi^dc�YZ�aâdWa^\Vi^dc� 5� XZiiZ�bui]dYZ�

egZcY�aZ� cdb�YZ�IYLHJO$Y\SL%

<c� Z[[Zi&� aZh� iVjm� Zc� k^\jZjg� eZcYVci� aV� YjguZ� YZ� a âZmuXji^dc� cdgbVaZ�
YâjcZ� dWa^\Vi^dc� cZ� hdci� eajh� ji^a^huh� edjg� YuiZgb^cZg� aZ� bdciVci� YâjcZ�
^cYZbc^hVi^dc�$+/0%(� :ZiiZ� egVi^fjZ&� fjZ� a âdc� dWhZgkZ� iVci� hjg� aZ� eaVc�
^ciZgcZ� fjZ� hjg� aZ�eaVc�^ciZgcVi^dcVa&� Zhi�aâVeea^XVi^dc�Yâjc�eg^cX^eZ�bdcu'
iV^gZ� Xdccj� hdjh� a âVeeZaaVi^dc� YZ� l�cdb^cVa^hbZ�Ö(� :ZiiZ� i]udg^Z� Vjidjg� YZ�
aVfjZaaZ�hâVgi^XjaZgdci�aZh�Vg\jbZcih�Zc�bVi^vgZ�YZ�XdckZgh^dc�V�uiu�guhjbuZ�
YZ� aV� [Vtdc� hj^kVciZ�eVg�=(�8(� DVcc&� VjiZjg� YZ�gu[ugZcXZ� Zc� aV�bVi^vgZ� 4

Ñ�K]Z� cdb^cVa^hi^X� eg^cX^eaZ� bZVch� i]Vi� V� bdcZiVgn� dWa^\Vi^dc� ^ckdakZh� i]Z�
eVnbZci� d [ � hd� bVcn� X]ViiZah&� WZ^c\� au\Va� iZcYZg� Vi� i]Z� i^bZ� d [ �eVnbZci� Vh&� ^ [

$+/.%� :PNO[OV\ZL� /YIP[YH[PVU� IL[^LLU� 4YHUJL� HUK� 5YLLJL#� @LWVY[Z� VM� 7U[LYUH[PVUHS� /YIP[YHS�
/^HYKZ#� O@@&� +//(� :dbbZciV^gZh�PU�D 8EE � $=(�8(%&� BOL�:eNHS�/ZWLJ[�VM�;VUL`#� VW%� JP[%#� -gY� uY(&�
e(� /03(

$+//%� <c�Z[[Zi&� aZh�eVgi^Zh� hVkV^Zci� fjâZc�X]d^h^hhVci� aZ� a^Zj�YZ�eV^ZbZci&� ZaaZh�hâZmedhV^Zci�r�
YZh� _j\ZbZcih� gZcYjh� Zc� bdccV^Z� Yj� [dg� $kd^g� Z\WYH!%� Md^g� :(G(A(@(&� Jug^Z� 8&� e(� .2�  LTWY\U[Z�
ZLYILZ! � Zi�e(� +,0� bLTWY\U[Z�IYeZPSPLUZ!%

$+/0%� Fc�eZji� ZcXdgZ� X^iZg� aZ� XVh� YZ�F�7U[LYUH[PVUHS�5SHPTZ�1VTTPZZPVU�YZh�<iVih'Lc^h�fj^� V�
Veea^fju�jc�iVjm� YZ� +3-2�edjg�ukVajZg�YZh�W^Zch�cVi^dcVa^huh�Zc� +3..�Zc�Pdj\dhaVk^Z(�Md^g� r�XZ�
hj_Zi�N ? @K<D 8E � $>(�?(%&� 2PNLZ[� VM�7U[LYUH[PVUHS�:H^#� kda(� 2&� +301&�e(� ++3,(� GdjgiVci&� dc�eZji�
Y^gZ� fjZ� aZ� Kg^WjcVa� V� ZcXdgZ� eVgi^ZaaZbZci� Veea^fju� jcZ� iZaaZ�bui]dYZ(� <c� Z[[Zi&� Vadgh� fjâjc�
XdcigVi�egukdnV^i�eajh^Zjgh� uX]uVcXZh� YZ�eV^ZbZci&� ^a� V� XVaXjau� aV�bdnZccZ� YZh� iVjm�YZ� X]Vc\Z�
Zc� k^\jZjg� ZcigZ� aV� egZb^vgZ� Zi� aV� YZgc^vgZ� uX]uVcXZ(� ;vh� adgh&� ^a� iZcV^i� WZa� Zi� W^Zc� XdbeiZ� YZ�
bdbZcih�Vciug^Zjgh�r�aV�k^daVi^dc�YZ� aâdWa^\Vi^dc(�<c�djigZ&�Zc�hj^kVci�hdc�egdegZ�gV^hdccZbZci�
$kd^g� PUMYH!#� dc� hZ� YZbVcYZ� XdbbZci� aZ� XguVcX^Zg� VjgV^i� _VbV^h� ej� dWiZc^g� jc� iZa� iVjm� Zc� XVh�
YâZmuXji^dc� cdgbVaZ� Yj� XdcigVi(� Md^g� aâV[[V^gZ� EVVK^HYK$1S`KL� 1VUZ\S[HU[Z� ]%� 7YHU#� -� @gVc'�
LJ�:KI&� e(� ,.+(� ;Vch� aâV[[V^gZ�ALH$:HUK�ALY]PJL� ]%� 7YHU�  ?� @gVc'LJ�:KI&� e(� +.3%&� aZ� Kg^WjcVa�
hZbWaV^i�hâZc\V\Zg� Vjhh^� YVch� XZiiZ� kd^Z(� :ZeZcYVci&� aZ�eaV^\cVci� V�uiu� YuWdjiu�edjg�jcZ� idjiZ�
VjigZ� gV^hdc(



VYYZY�id\Zi]Zg�VXXdgY^c\�id�i]Z�cdb^cVa�kVajZ�^cY^XViZY�i]ZgZdc&�egdYjXZ�V�hjb�
ZfjVa� id� i]Z� Vbdjci� d[�i]Z� YZWi�Ö�$+/1%(

=VaaV^i'^a� uiZcYgZ� XZ� eg^cX^eZ� Vjm� XVh� d|&� aZ� YuW^iZjg�câVnVci� eVh�gZbea^�
hdc� dWa^\Vi^dc&� YZh� [ajXijVi^dch�bdcuiV^gZh� ^ciZgk^ZccZci� _jhfjâVj� _djg� Yj�
_j\ZbZci�7�CZ�Kg^WjcVa�V�guedcYj�r�aV�fjZhi^dc�YZ�bVc^vgZ�XdcigVY^Xid^gZ� 4�
à� adghfjZ� aâdWa^\Vi^dc� uiV^i� a^WZaauZ� Zc� YdaaVgh&� aV� Q\KNTLU[$Y\SL� V� egu'

kVaj�$+/2%(� J^� dc� gZegZcY�aâZmZbeaZ'ineZ� Zmedhu� Z\WYH#� dc� V� 4

',*,� ',+(

#!"""��� #!"""��
,*(***�I� ,,(***�I

+�!� 6� +*�I� +�!� 6� ++�I

Câ^cYZbc^hVi^dc�gZegZcY�W^Zc�aV�kVaZjg�cdb^cVaZ�YZ�aV�YZiiZ�$,***%&� hVch�
XdggZXi^dc� YjZ� r� aâVeeguX^Vi^dc� Yj� YdaaVg(�

à � adghfjZ� aâdWa^\Vi^dc� uiV^i� a^WZaauZ� Zc� g^V^h&� aV� IYLHJO$Y\SL� hâZhi� ^bed'
huZ�$+/3%&� XVg� XZiiZ� [d^h� 4�

',*,� ',+(

,*(***�I� ,*(***�I� ,,(***�I�
,(***!� +(2+2�!� ,(***!�

+� !� 6� +*�I� +�!� 6� ++�I� +�!� 6� ++�I
$hdaji^dc�

cdc�gZiZcjZ%�

Fc� V� gZhi^iju� Vj� XguVcX^Zg� eajh� fjZ� aV� kVaZjg� cdb^cVaZ� YZ� aV� YZiiZ�
$,,(***�Zi�cdc�,*(***%(� :âZhi� fjâdc�V�iZcj�XdbeiZ�YZ�aV�YueguX^Vi^dc�Yj�
g^Va� Zc� aZ� XdckZgi^hhVci� Zc� +313(�

;Vch� aZ� XVYgZ� YZ� XZ� X]Ve^igZ&� XâZhi� aV� YZjm^vbZ�dei^dc� ZbegjciuZ�eVg�aZ�
Kg^WjcVa� fj^� hZgV� Xg^i^fjuZ(� :ZgiZh&� ^a� [Vji� hZ� hdjkZc^g� fjZ&� YVch� aV�\gVcYZ�
bV_dg^iu� YZh� XVh&� aZh� dWa^\Vi^dch� uiV^Zci� a^WZaauZh� Zc� YdaaVgh�$+0*%� Zi� X âZhi�
YdcX�aV�Q\KNTLU[$Y\SL� fj^�V�uiu� Veea^fjuZ(�DV^h&� eguX^hubZci&� aâVYdei^dc�YZ

C<� KI @9LE8C� ;<J� ; @==qI<E;J� @I8EF'8DqI@:8@EJ� + 1/

$+/1%� D8EE �  4%�8 (% & � VW%� JP[%#� .Z� uY(&� e(� 2.(� Gdjg� jcZ� uijYZ� YZ� Ygd^i� XdbeVgu� bdcigVci� aV�
\gVcYZ�uiZcYjZ�YZ�XZ�eg^cX^eZ� 4�G ? @C @G G < � $;Zc^h�D (%� 1OHUNLTLU[�KL�JPYJVUZ[HUJLZ�L[�IV\S]LYZLTLU[�
KL�DeJVUVTPL� JVU[YHJ[\LSSL#�9gjmZaaZh&� +320(

$+/2%� Fc� V� Vjhh^� Veea^fju� XZiiZ� bui]dYZ� adghfjZ� aV�bdccV^Z� YZ� eV^ZbZci� uiV^i� aZ� YZjihX]Z�
bVg`� dj� aV� a^kgZ� hiZga^c\� $r�jcZ� ZmXZei^dc� k(� PUMYH!%� :Zh� V[[V^gZh� $gu[ugZcXZh� k(� Z\WYH#� X]Ve(� +&�
cdiZ� +,.%� hdci� aZ� hZjaZh� fj^� dci� uiu� guhdajZh� YZ� [Vtdc� [VkdgVWaZ� Vjm� @gVc^Zch� $VkZX� aâV[[V^gZ�
B%1%A%0%� PUJ%�]%� 7YHU#�kd^g�X^'YZhhdjh%(�<c�Z[[Zi&� aZh� Xdjgh�Yj�;D�Zi�YZ�aV�Ä�hZ�hdci�Z[[dcYguh�[VXZ�
r�aV�YZk^hZ�cdgY'Vbug^XV^cZ(

$+/3%� ;Vch�aâV[[V^gZ�B%1%A%0%�HUK�PUJ%�]%�7YHU� $/�@gVc'LJ�:KI&�e(� +0+%&� aV�Q\KNTLU[$Y\SL�V�uiu�
Veea^fjuZ(�DV^h� cdjh� kZggdch� fjâ^a� cZ� hâZhi� eVh� V\^� YâjcZ� kug^iVWaZ� ZmXZei^dc(� ;Vch� aZh� V[[V^gZh�
;L� 1VSSV\NO�HUK� 5V%� PUJ%� ]%� ;PUPZ[Y`� VM�>VZ[� Zi�4VYK�/LYVZWHJL�]%� /PY�4VYJL� VM�7YHU#� eguX^iuZh&�
aV�Q\KNTLU[$Y\SL� V�uiu� VYdeiuZ(�DV^h�aâdXigd^� YâjcZ� XdbeZchVi^dc�hjeeaubZciV^gZ� V�VWdji^� r�jcZ�
hdaji^dc�[dgi�egdX]Z� YZ� XZaaZ� fj^� VjgV^i� uiu� dWiZcjZ� Zc�ji^a^hVci� aV�IYLHJO$Y\SL� [kd^g� PUMYH!%

$+0*%� Md^g� Z\WYH#� X]Ve^igZ� +(



+ 1 0 FC@M@<I� :FIK<E&� 8C8@E � ;8<DJ� <K� <I@:� IF9<IK

aV�IYLHJO$Y\SL� YVch�aZh� VjigZh� V[[V^gZh�c âZc� Zhi� fjZ�eajh� Xg^i^fjVWaZ(� Gdjg�aZ�
YubdcigZg�YâjcZ�bVc^vgZ�eajh�edh^i^kZ&� cdjh�egdXuYZgdch� Zc� YZjm� iZbeh� 4
à � YVch� aV�egZb^vgZ� hZXi^dc&� cdjh�kZggdch� fjZ� aâVeea^XVi^dc� Yj�eg^cX^eZ� YZ�

aV�kdadciu� YZh� eVgi^Zh� Yuh^\cZ� aV�Q\KNTLU[$Y\SL�5
à � YVch� aV� hZXdcYZ&� fjZ� aâji^a^hVi^dc�YZh� VjigZh� hdjgXZh� YZ� Ygd^i� cZ�eZgbZi�

eVh� a âVeea^XVi^dc� YZ� aV� IYLHJO$Y\SL%

J < : K @F E � @ gZ(� à �C â8 G G C @: 8 K @F E � ; L � G I @E : @G <

;<� C8� MFCFEKq� ;<J� G8IK@<J� ;qJ@>E<� C8� AL;>D<EK'ILC<

:dbbZ� cdjh� Vkdch� Yu_r� Zj� aâdXXVh^dc� YZ� aZ� h^\cVaZg&� aZ� Kg^WjcVa� V� igvh�
hdjkZci� ji^a^hu� aZ� XdcigVi�edjg�gu\aZg� aZ�[dcY�YZh� a^i^\Zh&� YZ�egu[ugZcXZ� Vjm�
VjigZh� hdjgXZh� YZ� Ygd^i�$+0+%(� @a� uiV^i�YdcX� idji�cVijgZa� fjâ^a� iZciZ�YâVWdgY�
YZ� YuiZgb^cZg� aV� kdadciu� YZh� eVgi^Zh� YâVjiVci� fjZ&� XZiiZ� [d^h&� ^a� câuiV^i� à�
c^� cZ� eguiZcYV^i� wigZ� à �a^u�eVg� VjXjcZ� Y^hedh^i^dc� YZh� 8XXdgYh� Yâ8a\Zg(

+~� >ucugVaZbZci&� aZ�Kg^WjcVa�ubZi�aZ�gV^hdccZbZci�hj^kVci�edjg�_jhi^[^Zg�
aâVeea^XVi^dc� YZ� aV� IYLHJO$Y\SL� -� h^� aZ� YuW^iZjg� VkV^i� gZbea^� hdc� dWa^\Vi^dc&�
aZ� XguVcX^Zg� VjgV^i� Y^gZXiZbZci� XdckZgi^� aV� hdbbZ� VXfj^hZ�5� ^a� VjgV^i� V^ch^�
Wucu[^X^u� Yj� iVjm� YZ� X]Vc\Z� Zc� k^\jZjg� XZ� _djg'ar($+0,%(� C âVg\jbZci� Zhi�
YdcX� W^Zc� i^gu� YZh� XdcY^i^dch� YâVeea^XVi^dc� Yj� XdcigVi�$+0-%(� 8�cdigZ� Vk^h&�
^a� cZ� eZji� hj[[^gZ� r� [dcYZg� aV� YuX^h^dc� Yj� Kg^WjcVa(� <c� Z[[Zi� 4
à� aâ]nedi]vhZ� fj^� V� uiu� ub^hZ� cZ� eZji� wigZ� Xdch^YuguZ� XdbbZ� jc� [V^i�

uiVWa^� 4� c^� aV� kdadciu&� c^� aV� edhh^W^a^iu� YZ� XdckZgi^g� cZ� hdci� uk^YZciZh�
YVch�aZ� X]Z[�Yj�XguVcX^Zg(�<c�egZb^Zg�a^Zj&� YZh�bdciVcih�Zc�g^V^h�uiV^Zci�
W^Zc�egukjh�YVch�aZ� XdcigVi&�eVg[d^h�r� X{iu�YZ�bdciVcih�Zc�YdaaVgh�$+0.%(�
CZ� XguVcX^Zg� uiV^i� Zc�\ucugVa�jcZ�hdX^uiu� fj^�VkV^i� a âdeedgijc^iu�Yâji^a^'
hZg� XZh� g^V^h� hd^i� Vj� eV^ZbZci� YZ� eZghdccZa� dj� YZ� [VXijgZh&� hd^i� edjg

$+0+%� Md^g�Z\WYH#� X]Ve^igZ� +(
$+0,%� Ñ�K]ZgZ�^h�cd�hj[[^X^xci�^cY^XVi^dc�i]Vi�i]Z�eVnbZcih�lZgZ�\ZcZgVaan�gZiV^cZY�Wn�i]Z�:aV^'�

bVcih� ^c� g^V^h(� K]Z� Vbdjcih�lZgZ� YjZ� ^c� ZVgan� +313(� LcYZg� i]ZhZ� X^gXjbhiVcXZh&� i]Z� Kg^WjcVa�
h]djaY�jhZ� i]Z� ZmX]Vc\Z�gViZ� Vi� i]Z� i^bZ� i]Z�bdcZn�lVh� dl^c\�Ö(�0SV\U[�0YV[OLYZ� 1VYW%� ]%� 7YHU#
-� @gVc'LJ�:KI&� e(� ,,/(� Md^g� Vjhh^� eVg� ZmZbeaZ� 4� 2%7%1� VM�2LSHP]HYL� ]%� B31#� 2� @gVc'LJ�:KI&�
e(� +..�5�/%6%4%7%�>SHUUPUN�]%�7YHU#� ++� @gVc'LJ�:KI&�e(� +11(�;Vch�aâV[[V^gZ�ARPKTVYL�=P]PUNZ�HUK�
;LYYPS� ]%� 7YHU� $+*� @gVc'LJ�:KI&� e(� /.%&� aZ� Kg^WjcVa� V� ji^a^hu� aV� cdi^dc� YZ� kdadciu� YZh� eVgi^Zh�
YâjcZ�bVc^vgZ�eajh� XdckV^cXVciZ(� <c� aâZhevXZ&� aZ�eaV^\cVci�cdgY'Vbug^XV^c� YZbVcYV^i� aâVeea^XV'
i^dc� Y âjc� iVjm� YZ� X]Vc\Z&� iVjm� fj^� câVkV^i� hjhX^iu� VjXjcZ� XdciZhiVi^dc� YZ� aV�eVgi^Z� ^gVc^ZccZ(�
Fc�eZji�YdcX�Xdch^YugZg�fjâ^a�n�VkV^i�W^Zc�ar�VXXdgY�^bea^X^iZ(� LcZ�hdaji^dc�h^b^aV^gZ�V�uiu�VYde'
iuZ� YVch� aâV[[V^gZ�/LYVU\[YVUPJ� =]LYZLHZ�ALY]PJLZ� PUJ%� ]%� 7YHU#� eguX^iuZ(

$+0-%� Ñ�@c� i]Z� cdgbVa� XdjghZ� d[�i]Z� XdcigVXi&� V^a� [jcYh�lZgZ� gZ\jaVgan�gZeVig^ViZY(((�Ö�0SV\U[�
0YV[OLYZ� 1VYW%� ]%� 7YHU&� +*� @gVc'LJ�:KI&� ee(� 12'13(� GZji'wigZ� Xdch^YugZgV'i'dc� fjZ� aâVii^ijYZ�Yj�
Kg^WjcVa� à �ej^hfjâ^a� câ^ckdfjZ� aj^'bwbZ� Zmea^X^iZbZci� VjXjcZ� hdjgXZ� YZ� Ygd^i�à �Zhi�bdi^kuZ�
eVg� aZh� YuXaVgVi^dch� YZ� aV� :(G(A(@(� YVch� aâV[[V^gZ� YZ� DC�ZPUL� KL� 1OVYaV #̂� fj^� Xdchi^ijZgV^Zci� jc�
eg^cX^eZ� \ucugVa� YZ� Ygd^i� 4� ÑCZ�eg^cX^eZ�ZhhZci^Za(((� Zhi� fjZ� aV�gueVgVi^dc�Yd^i&� VjiVci� fjZ�edh'
h^WaZ&� Z[[VXZg� idjiZh� aZh� XdchufjZcXZh� YZ� aâVXiZ� ^aa^X^iZ�Zi� guiVWa^g�aâuiVi� fj^� VjgV^i� kgV^hZbWaVWaZ'
bZci� Zm^hiu� h^� aZY^i� VXiZ�c âVkV^i�eVh� uiu� Xdbb^hÖ� $:(G(A(@(&� Jug^Z� 8&� c~�+1� $+3,2%&� e(� .1%(� ;Vch�
XZ� XVh&� djigZ� aZh� Xdch^YugVi^dch� ub^hZh� X^'YZhhdjh&� dc� hZ� gu[ugZgV� r� aV�hZXi^dc� ,&� ,~(

$+0.%� 8� i^igZ�Y âZmZbeaZ&�/LYVU\[YVUPJ�=]LYZLHZ�ALY]PJLZ#� PUJ%�]%�7YHU#� ++� @gVc'LJ�:KI&�e(� ,-*(
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Z[[ZXijZg� jc� cdjkZa� ^ckZhi^hhZbZci(� Fc� dW_ZXiZgV� fjZ� aZh� ukucZbZcih�
gukdaji^dccV^gZh� hZ� hdci� gukuauh� Y^hhjVh^[h(� EuVcbd^ch&� XZ� hdci� hjgidji�
aZh� gjeijgZh� YZ� XdcigVi� fj^� dci� bdi^ku� aZh� gVeVig^ZbZcih� YZ� XVe^iVjm(�
Fg&� dc� V� eguhjeedhu� fjZ� aZh� YuW^iZjgh� gZbea^hhV^Zci� W^Zc� aZjgh� dWa^\V'
i^dch�$+0/%(�<c�hZXdcY�a^Zj&�cdjh�hVkdch�fjZ�aâ@gVc�V�^chiVjgu�YZh�gZhig^X'
i^dch�Vjm�X]Vc\Zh�Yvh� +312(�;vh�adgh&� aZh�eaV^\cVcih�VjgV^Zci�uiu�hdjb^h�
r�YZh�edhh^W^a^iuh� YZ� XdckZgh^dc�VhhZo�gZhigZ^ciZh�$+00%(� GdjgiVci&� aZ�Kg^'
WjcVa�V�Veea^fju�r�eajh^Zjgh�gZeg^hZh�jc�iVjm�YZ�+313&�hVch�iZc^g�XdbeiZ�
YZh� X^gXjaV^gZh� YZ� aV� 9VcfjZ�DVg`Vo^�$+01%(� <c� djigZ&� h^� XdbbZ� dc� Zc�
[V^i� aâ]nedi]vhZ&� aZh� XguVcX^Zgh� VkV^Zci�gVeVig^u� Zc�bVhhZ� aZjgh�[dcYh�Zc�
YZk^hZh&� ^a� Zhi� egdWVWaZ� fjZ� aZh� X^gXjaV^gZh� ZjhhZci� uiu� uY^XiuZh� VkVci�
+312(�DV^h� r� fjZaaZ� YViZ�7

à� idji� XZX^� cZ� [V^i� fjZ� gZ[auiZg� aZh� XdcigVY^Xi^dch� VjmfjZaaZh� dc� VWdji^i�
adghfjâdc� uaVWdgZ� Yâ]nedi]ui^fjZh� bdYZh� YZ� XdbedgiZbZci&� gZeaVXuh�
YVch�Yâ]nedi]ui^fjZh�h^ijVi^dch(� 8�a âuk^YZcXZ&� ^a�hZ�edhZ�ar�jc�egdWavbZ�
YZ�egZjkZ(� Fg&�Zc�bVi^vgZ�YZ�X]Vg\Z�YZ�aV�egZjkZ&� ^a�^cXdbWZ�r�XZaj^�fj^�
guXaVbZ� aâZmuXji^dc� Y âjcZ� dWa^\Vi^dc� YâuiVWa^g� aâZm^hiZcXZ� bV^h� Vjhh^� aZ�
TVU[HU[� YZ� hV� XguVcXZ�$+02%(� :ZiiZ� bVm^bZ&� fjZ� a âdc� gZigdjkZ� r� a âVg'
i^XaZ� ,.� YZh� BYPI\UHS� Y\SLZ�$+03%&� h^\c^[^Z� fjâZc� aâZhevXZ� aZ� XguVcX^Zg�
YZkV^i�_jhi^[^Zg�aj^'bwbZ�aZ�iVjm�fjâ^a�^ckdfjV^i�edjg�dWiZc^g�aZ�bdciVci�
Zc�YdaaVgh� r�eVgi^g�YZ�aV�hdbbZ�XdcigVXijZaaZbZci�egukjZ�Zc�g^V^h�$+1*%(�
GdjgiVci&� aZ�Kg^WjcVa�V�deugu�YZ�bVc^vgZ�gVY^XVaZbZci�deedhuZ�adghfjâ^a�
V� YuXaVgu� r� eajh^Zjgh� gZeg^hZh� fjâ^a� n� VkV^i� Ñ�VWhZcXZ� Yâ^cY^XVi^dc�Ö� fjZ�
aZh�[dcYh�YZkV^Zci�wigZ�ji^a^huh�Zc�@gVc&� dj�cZ�YZkV^Zci�eVh�wigZ� X]Vc\uh�
Zc� YdaaVgh�$+1+%(

,~� LcZ�[Vtdc�WZVjXdje�eajh�XdckV^cXVciZ�YZ�Yu\V\Zg�aV�kdadciu� YZh�eVg'
i^Zh� Zhi� YZ� hZ� WVhZg�hjg�aZh� Y^hedh^i^dch� XdcigVXijZaaZh(� <c� aâdXXjgZcXZ&� X âZhi�
aâZm^hiZcXZ� dj� a â^cZm^hiZcXZ� YZ� XaVjhZh� YZ� hiVW^a^hVi^dc�bdcuiV^gZ� fj^�VjgV^i�
Y}�bdi^kZg� aZh� hZciZcXZh(� 8� XZi� u\VgY&� dc� [dgbjaZgV� igd^h� gZbVgfjZh� 4
à� aZ� egdWavbZ� Zhi� iZaaZbZci� r� a âdgYgZ� Yj� _djg� fjâVjXjc�]dbbZ� Y âV[[V^gZh�

cZ� eZji� gV^hdccVWaZbZci� eguiZcYgZ� a â^\cdgZg&� YâVjiVci� fjâ^a� Zm^hiZ� Zc�
XdbbZgXZ� ^ciZgcVi^dcVa� jcZ� Ñ�eguhdbei^dc� YZ� XdbeuiZcXZ� egd[Zhh^dc'

$+0/%� Md^g� X^'YZhhjh(
$+00%� Md^g�Z\WYH#� a gZ� GVgi^Z(
$+01%� Md^g� eVg� ZmZbeaZ�4� V[[V^gZ� 6V^HYK� <LLKSLZ� BHTTHU� HUK� 0LYNLUKVMM�]%� 7YHU#� ++� @gVc'�

LJ�:KI&�e(� -.*(� ;Vch� aâV[[V^gZ�B%1%A%0%� ](� 7YHU#� eguX^iuZ&� XâZhi�Zc� Xdch^YugVci�aV�ad^� YZ� Xdcig{aZ�
YZ� X]Vc\Z�fjZ�aZ�Kg^WjcVa�V�Zhi^bu�^bedhh^WaZ�jcZ� XdckZgh^dc�YVch�aZ� X]Z[�Yj�eaV^\cVci(�:Z�câZhi�
fjâVegvh�Vkd^g�Z[[ZXiju� XZ�gV^hdccZbZci�fjZ�aV�Q\KNTLU[$Y\SL�V� uiu�gZiZcjZ(�;Vch�aâV[[V^gZ�2%7%1%�
VM�2LSH^HYL� PUJ%� ]%� B@1#� aZ� Kg^WjcVa� hZ�egukVji� Zmea^X^iZbZci�YZ� aâVWhZcXZ�YZh�gu\aZbZciVi^dch�
YZ� X]Vc\Z�edjg� _jhi^[^Zg� aV�IYLHJO$Y\SL� $2� @gVc'LJ�:KI&� e(� +0/%(

$+02%� Md^g�aZh�Xdch^YugVi^dch�Yj�eguh^YZci�:8JJ @E �Zc�XZ�hZch�YVch�aâV[[V^gZ�YZh�JHYNHPZVUZ�KeYV\$
[eLZ&�@%1%2%7%>%#� +3/0&�e(� ,13(

$+03%� Md^g� Z\WYH#� a gZ� GVgi^Z&� X]Ve^igZ� ,&� hZXi^dc� ,(
$+1*%� <c� Z[[Zi&� aZ� eaV^\cVci� câV� YVch� cdigZ� ]nedi]vhZ� fjâjcZ� XguVcXZ� a^WZaauZ� Zc� g^V^h(� Jâ^a�

guXaVbZ� jcZ� XguVcXZ� Zc� YdaaVgh&� ^a� VjgV^i�Y}�cdc�hZjaZbZci� _jhi^[^Zg� aZ�eg^cX^eZ�YZ� aV� XdckZgh^dc�
bV^h�Vjhh^� aZ� iVjm�ji^a^hu(

$+1+%� Md^g�eVg� ZmZbeaZ� EPSSPHT� :%� >LYLPYH�/ZZVJPH[LZ� ]%� 7YHU#� /� @gVc'LJ�:KI&� e(� ,+.(



+ 1 2 FC@M@<I� :FIK<E&� 8C8@E � ;8<DJ� <K� <I@:� IF9<IK

cZaaZ�Ö�$+1,%(� GgZb^vgZbZci&� aV� Y^kZgh^iu� YZh� bdnZch� YZ� egdiZXi^dc� Zhi�
^bbZchZ(� Fc�eZji� hâVa^\cZg� hjg�jcZ� YZk^hZ� YZ� gu[ugZcXZ� $XaVjhZ� YâV\^d%&�
hjg� jc� eVc^Zg� YZ� YZk^hZh� $XdbbZ� aZ� ;KJ%&� hjg� jc� iVjm� YZ� X]Vc\Z�
[^mZ�$+1-%(� Fc�eZji� ^chugZg�jcZ� XaVjhZ�bdcuiV^gZ� dei^dccZaaZ&� VXXdgYVci�
aV�edhh^W^a^iu�r�jcZ�YZh�eVgi^Zh�YZ� X]d^h^g�aV�bdccV^Z�YZ�eV^ZbZci�Y âjcZ�
YZiiZ�$+1.%(� Fc� eZji� X]d^h^g� jcZ� XaVjhZ� Yâ^cYZmVi^dc&� fjZ� XZaaZ'X^� hd^i�
\ucugVaZ� $^cYZm%&� dj�heuX^[^fjZ� $egdYj^ih� XdcXZgcuh�eVg�aZ�XdcigVi%�$+1/%(�
<c[^c&� aV� XaVjhZ� YZ�OHYKZOPW�eZgbZi�jcZ� gZcu\dX^Vi^dc�Yj� XdcigVi� h^�jc�
X]Vc\ZbZci�^ciZgkZcj�YVch�aZh�YdccuZh�^c^i^VaZh�Vj�gZ\VgY�YZhfjZaaZh�aZh�
eVgi^Zh�hâuiV^Zci� Zc\V\uZh� k^Zci� r� Ñ�bdY^[^Zg� aâufj^a^WgZ�YZ� XZ� XdcigVi�Vj�
ed^ci� YZ� [V^gZ� hjW^g� r� aâjcZ� YâZaaZ�jcZ� g^\jZjg� $OHYKZOPW%� ^c_jhiZÖ�$+10%(�
;Zjm^vbZbZci&� YZej^h�aV�[^c�YZh�eVg^iuh�[^mZh&� dc�V�Vhh^hiu�r�aV�\ucugVa^'
hVi^dc� YZ� iZah� jhV\Zh� Vj� ed^ci� fjZ&� YVch� aZh� XdcigVih� YZ� adc\jZ� YjguZ&�
^ah� Ñ�Xdchi^ijZci� W^Zc� hdjkZci� aâjc� YZh� Zc_Zjm� ZhhZci^Zah� YZh� edjgeVg'
aZghÖ�$+11%(� Kgd^h^vbZbZci&� Y^[[ugZciZh� ^chiVcXZh� ^ciZgcVi^dcVaZh� YuWVi'
iZci�eug^dY^fjZbZci�Zi� VeedgiZci�YZh� guedchZh�eVgi^Xja^vgZh�r�XZh� fjZh'
i^dch�$+12%(

à � adghfjZ� aZh� eVgi^Zh� dci� db^h� Yâ^chugZg� jcZ� XaVjhZ� YZ� XZ� ineZ� YVch� aZ�
XdcigVi&� aZjg� kdadciu� eguhjbuZ� YZkgV^i� wigZ� aâVeea^XVi^dc� Yj� iVjm� YZ�
X]Vc\Z�Zc�k^\jZjg� Vj�bdbZci�Yj�eV^ZbZci� Z[[ZXi^[&� bwbZ�h^� XZ� YZgc^Zg�
[V^i�hj^iZ� Vj�egdcdcXu�Yâjc�_j\ZbZci(�:ZgiZh&� YZ�iZaaZh�XaVjhZh�egukd^Zci�
gVgZbZci� jcZ� gjeijgZ� Yj� XdcigVi(� DV^h� XZiiZ� dW_ZXi^dc� câZhi� eVh� egd'
WVciZ&� Zi� XZ� edjg� YZjm� gV^hdch(� ; âjcZ� eVgi&� dc�gZavkZgV� fjZ� aZh� XaVjhZh�
YZ�hiVW^a^hVi^dc�bdcuiV^gZ� Xdci^cjZci�YZ�egdYj^gZ� aZjgh�Z[[Zih� Vegvh�jcZ�
ukZcijZaaZ�k^daVi^dc�YZ�aâdWa^\Vi^dc�5� aZh� VgW^igZh�aZh�Veea^fjZci&�bwbZ�h �̂
YZh�Y^hedh^i^dch�cVi^dcVaZh�aZh�^ciZgY^hZci�$+13%(�; âV^aaZjgh&� aZ�Kg^WjcVa�V

$+1,%� Md^g�Z\WYH#� X]Ve^igZ� +&� cdiZ� +/,(� ;Z�bwbZ�E LJJ98LD � $8gi]jg%&� CV� XaVjhZ'dg�YVch� aZh�
XdcigVih� ^ciZgcVi^dcVjm&�@%1%/%2%7%#� +3--&� @&� e(� 0.*(

$+1-%� ; @; @< I � $<YdjVgY%&� Iu\aZbZciVi^dc� YZh� X]Vc\Zh� Zi� XdjkZgijgZ� YZ� X]Vc\Z� r� iZgbZ&�
2%>%5%7%#� +32/&�e(� ,2(�D 8C8L I @< � $G]^a^eeZ%&� CZ�Ygd^i�bdcuiV^gZ� YVch� aZh�gZaVi^dch�eg^kuZh� ^ciZg'
cVi^dcVaZh&� @%5%/%2%7%#� +312&� @@&� ee(� ,3*',3+(� G ? @C @GG < � $;Zc^h�D(%&� VW%� JP[%#� ee(� -,+� Zi�/12(

$+1.%� IVeedgi�Yj�JZXguiV^gZ�\ucugVa� 4� XaVjhZh�egdiu\ZVci�aZh�eVgi^Zh� XdcigZ� aZh�Z[[Zih�YZh�[ajX'
ijVi^dch�bdcuiV^gZh&�/UU\HPYL�KL�SH�1VTTPZZPVU�KLZ�<H[PVUZ� CUPLZ�WV\Y� SL�KYVP[�JVTTLYJPHS�PU[LY$
UH[PVUHS#� +313&� kda(� O&� e(� /3(

$+1/%� 7IPK%#� e(� 0-(�;Z�bwbZ&�; FL:<K � $AZVc'GVja%&� S�PUKL_H[PVU#� GVg^h&� +30/(
$+10%� F GG< K @K � $9gjcd%&� C âVYVeiVi^dc� YZh� XdcigVih� ^ciZgcVi^dcVjm� Vjm� X]Vc\ZbZcih� YZ� X^g'

XdchiVcXZh� 4� aV�XaVjhZ�YZ� Ñ�]VgYh]^e�Ö&� 1S\UL[#� +31/&�e(� 13.(� :ZiiZ� iZX]c^fjZ� iZcY�VXijZaaZbZci�r�
hjeeauZg� aZh�XaVjhZh�bdcuiV^gZh� XaVhh^fjZh(

$+11%� 7IPK%#�e(� 13/(�8kZX�aV�Xgd^hhVcXZ�YZ�aâji^a^hVi^dc�YZ�aâ^c[dgbVi^fjZ�XdbbZ�bdnZc�YZ�eV^Z'
bZci&� aZh� XdbbZgtVcih� hVkZci� fjZ� aZ�g^hfjZ�YZ�heuXjaVi^dc�V� aVg\ZbZci�Vj\bZciu(� Md^g� X]gdc^'
fjZh� 4� YueguX^Vi^dc�bdcuiV^gZ�Zi�k^Z� _jg^Y^fjZ�YZh� XdcigVih&�@LJ\LPS�2HSSVa#� GVg^h&� +31,&�e(� -(

$+12%� /UU\HPYL� KL� SH� 1VTTPZZPVU� KLZ� <H[PVUZ� CUPLZ� WV\Y� SL� KYVP[� JVTTLYJPHS� PU[LYUH[PVUHS#�
+320&�ee(� ,++�Zi�hh(�Md^g�Vjhh^&�eVg�ZmZbeaZ&�aV�cdi^dc�YZ�>VVSPUN�VM�3_JOHUNL�@PZSJZ�YZ�aV�9VcfjZ�
bdcY^VaZ� PU�> FC; � $AdhZe]%&�:eNHS�HUK�7UZ[P[\[PVUHS�/ZWLJ[Z� VM�[OL�7U[LYUH[PVUHS�;VUL[HY`�4\UK#�
kda(� @@&�NVh]^c\idc�;:&� +32.&� e(� +.+(

$+13%� Md^g� eVg� ZmZbeaZ� aV� hZciZcXZ� VgW^igVaZ� c~,-1/� YZ� aV� :(:(@(� $+31/%� PU� 1S\UL[#� c~�+*-&
+310&� ee(� 311'312(
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XdchVXgu� jcZ� Y^hedh^i^dc� h^b^aV^gZ� r� YZjm� gZeg^hZh�$+2*%(� ; âVjigZ� eVgi&�
aâ@gVc�uiV^i&� adgh�YZ� aV� XdcXajh^dc�YZh� XdcigVih&� jc�eVnh�Yj�K^Zgh�bdcYZ�
d|� aâ^bedgiVcXZ� YZh� egd[^ih� uiV^i� Y^gZXiZbZci� egdedgi^dccZaaZ� Vjm� g^h'
fjZh� ZcXdjgjh(� LcZ� gjeijgZ� YZ� XdcigVi� uiV^i� YdcX� idji� r� [V^i� eguk^'
h^WaZ�$+2+%(� :dchX^ZcXZ� Yâjc� bdnZc� Z[[^XVXZ� YZ� egdiZXi^dc� Y âjc� X{iu&�
XdchX^ZcXZ�Yj�YVc\Zg�YZ�a âVjigZ&� ^a�câZc�[Vji�eVh�eajh�edjg�V[[^gbZg�fjZ&�
h^� aZh� eVgi^Zh� VkV^Zci� kdjaj� hZ� egubjc^g� XdcigZ� YZh� g^hfjZh� YZ� X]Vc\Z&�
ZaaZh� VjgV^Zci� uaVWdgu�jcZ�Y^hedh^i^dc� XdcigVXijZaaZ� r� XZi� Z[[Zi(

à� dc� dW_ZXiZgV� r� XZiiZ� hdaji^dc� fjâZaaZ� eguhjbZ� aV� kdadciu� YZh� eVgi^Zh� Zc�
Z[[ZXijVci� jc� gV^hdccZbZci� H� JVU[YHYPV� r� eVgi^g� Yj� iZmiZ� Yj� XdcigVi(�
;Zjm� guedchZh� hdci� r� VeedgiZg(� Kdji� YâVWdgY&� cdjh� Vkdch� kj� fjâjcZ�
iZaaZ� hdaji^dc� uiV^i� Zc� eaZ^cZ� Xdc[dgb^iu� VkZX� aV�egVi^fjZ� Yj� XdbbZgXZ�
^ciZgcVi^dcVa�5� ZaaZ� cZ� gZeguhZciZ� Zc� hdbbZ� fjZ� aV� XdcigZeVgi^Z� YZ� hV�
hdjeaZhhZ(� <chj^iZ&� aV� hdaji^dc� Yj� Kg^WjcVa� Xdch^hiZ� Zc�jcZ�YdjWaZ� egu'
hdbei^dc&�bV^h�WZVjXdje�bd^ch�eZgi^cZciZ� 4� aZ�XdbedgiZbZci�Yj�XguVc'
X^Zg�câV�bwbZ�eVh� uiu�eguhjbu� r�eVgi^g� Yj�iZmiZ�Yj� XdcigVi�5� Zc� djigZ&�
dc�V�kug^iVWaZbZci�eguhjbu�jcZ�XaVjhZ�YZ�hiVW^a^hVi^dc�bdcuiV^gZ�YViuZ�
YZ� aV� YViZ� YZ� aV�k^daVi^dc�YZ� a âdWa^\Vi^dc�$+2,%(

J< : K @F E � @@�à �C âL K @C @J 8 K @F E � ; < J � 8 L K I < J � J F L < : < J � ; < � ; I F @K

E<� G<ID<K� G8J� C â8GGC@:8K@FE� ;<� C8� 9I<8:?'ILC<

+~� 9^Zc� ZciZcYj&� h^� aZ� Kg^WjcVa� Xdch^YugV^i� fjZ� aV� kdadciu� YZh� eVgi^Zh�
câuiV^i�eVh�XaV^gZbZci�uiVWa^Z� à �XZ�fjZ�cdjh�c^dch�YdcX� à�dj�fjâZaaZ�edj'
kV^i� wigZ� XdcidjgcuZ&� ^a� VkV^i� aV� edhh^W^a^iu� YZ� XdchjaiZg� aZh� VjigZh� hdjgXZh�
YZ�Ygd^i�ucdcXuZh�r�aâVgi^XaZ� /�YZ�aV�;uXaVgVi^dc�hjg�aZ�gv\aZbZci�Yj�XdciZc'
i^Zjm�$+2-%(

Kdji�YâVWdgY&�^a�[Vji�h^\cVaZg�fjâVjXjc�^chigjbZci�XdckZci^dccZa�cZ�gv\aZ�
aV�fjZhi^dc� 4�c^�aZh�8XXdgYh�Yâ8a\Zg&�c^�aZ�KgV^iu�Yâ8b^i^u&�c^�jc�igV^iu�bja'
i^aViugVa(� Gdjg� aZ� gZhiZ&� dc� Zhi� ad^c� YâVWdji^g� r� jcZ� hdaji^dc� [VkdgVWaZ� r� aV�
IYLHJO$Y\SL� 4
à � VjXjc� eg^cX^eZ� \ucugVa� YZ� Ygd^i� cZ� eZji� wigZ� Yu\V\u� Zc� XZ� YdbV^cZ&�

bwbZ�h^�dc�eZji�eZgXZkd^g�jcZ� iZcYVcXZ�Xgd^hhVciZ�r�a âVeea^XVi^dc�YZ�aV�
Q\KNTLU[$Y\SL%� Fc�gZavkZgV�r� XZi�u\VgY�aZ�heZXiVXjaV^gZ�gZidjgcZbZci�YZ

$+2*%� @a� hâV\^i� YZh� V[[V^gZh�AJOSLNLS� 1VYW%� ]%� <PJPJ#� +.� @gVc'LJ�:KI&� e(� +2-� Zi� ALKJV#� PUJ%� ]%�
<PVJ#� +/�@gVc'LJ�:KI&�e(� 0,(�IZbVgfjdch�fjZ�YVch�XZh�XdcigVih&�aZh�bdccV^Zh�YZ�eV^ZbZci�X]d^'
h^Zh�uiV^Zci� gZheZXi^kZbZci� aZ� YZjihX]Z�bVg`�Zi� aZ�YdaaVg(

$+2+%� CZ� Kg^WjcVa� aâV�Yj�gZhiZ� aj^'bwbZ�gZXdccj�YVch�aâV[[V^gZ�A[HYYL[�6V\ZPUN�1V%� ]%� 7YHU#� .�
@gVc'LJ�:KI&�e(� +/0� 4� Ñ�@ckZhidgh�^c�@gVc�(((� ]VkZ�id�VhhjbZ�V�g^h`�i]Vi�i]Z�Xdjcign�b^\]i�ZmeZ'�
g^ZcXZ� hig^`Zh&� adX`djih&� Y^hijgWVcXZh&� X]Vc\Zh� d[� i]Z� ZXdcdb^X� VcY� eda^i^XVa� hnhiZb� VcY� ZkZc�
gukdaji^dc�Ö(

$+2,%� ;vh�+3--&�EjhhWVjb�XdchiViV^i�fjâdc�cZ�eguhjbV^i�eajh�jcZ�XaVjhZ'dg&�XaVjhZ�fj^�gZegu'
hZciV^i�aV�hiVW^a^hVi^dc�Veegdeg^uZ�r�aâuedfjZ�5�CV� XaVjhZ'dg�YVch�aZh� XdcigVih� ^ciZgcVi^dcVjm&� VW%�
JP[%#� ee(� /12� Zi�hh(

$+2-%� Gdjg� aZ� iZmiZ� YZ� XZi� Vgi^XaZ&� kd^g�Z\WYH#� X]Ve^igZ� +&� cdiZ� +-3(



_jg^hegjYZcXZ�YZ�aV�:]VbWgZ�YZh�CdgYh�YVch�aâV[[V^gZ�;PSPHUNVZ�J%�5LVYNL�
4YHUR�$+2.%(

à � aV� _jg^hegjYZcXZ� ^ciZgcVi^dcVaZ� hâVkvgZ� gZaVi^kZbZci� gZhigZ^ciZ(� Fc� cZ�
hâZc� uidccZgV�eVh� ej^hfjZ&� XdbbZ�cdjh� aâVkdch� gZaZku&� ZaaZ� XdchVXgZ� aV�
bdccV^Z� YZ� eV^ZbZci� hi^ejauZ� YVch� aZ� XdcigVi�$+2/%�5� dg&� XZiiZ� YZgc^vgZ�
XdggZhedcY� hdjkZci� r� aV�bdccV^Z� YZ� XdbeiZ(� <c� XdchufjZcXZ&� aZh� _jg^'
Y^Xi^dch� ^ciZgcVi^dcVaZh�cZ� hZ� edhZci�eVh&� YVch� YZ� iZah� XVh&� aZ�egdWavbZ�
YZ� aV� XdckZgh^dc&� c^� XZaj^�YZ� aV�kVg^Vi^dc�YZ�aV�kVaZjg�YZ� aV�YZk^hZ�gZiZ'
cjZ(�HjVci�Vjm�YuX^h^dch�fj^�cdjh�^ciugZhhZci&�ZaaZh�câVeedgiZci�fjZ�igvh�
eZj� YâuXaV^gX^hhZbZci(� ;Vch� aâV[[V^gZ� YZh� JHYNVZ� KeYV\[eZ#� IZcu� :Vhh^c�
V[[^gbZ�fjZ� aV�gv\aZ�Yj�eV^ZbZci�Z[[ZXi^[�eZji� hZ�egukVad^g�Yâjc�Ñ�bdcj'
bZci�YuX^h^[�YZ�_jg^hegjYZcXZ�^ciZgcVi^dcVaZ�Ö�$+20%(�<c�guVa^iu&� ^a�hZbWaZ�
fjZ�g^Zc�câV^i�uiu� XaV^gZbZci�uiVWa^�YVch�aZ�YdbV^cZ�Yj� iVjm�Veea^XVWaZ&�
XVg� dc�eZji�gZaZkZg�eajh^Zjgh� YuX^h^dch� XdchVXgVci� aV�IYLHJO$Y\SL�$+21%(

à� aZ� X]Vc\ZbZci�YZ� X^gXdchiVcXZh�V�uiu�^ckdfju�eVg�aZ�Kg^WjcVa�YVch�aâV['
[V^gZ�;L� 1VSSV\NO�HUK�1V%� PUJ%� ]%� ;PUPZ[Y`� VM�>VZ[#� eguX^iuZ� 4

Ñ�J^cXZ� i]u� i^bZ� d[� i]Z� WgZVX]Zh� d[� XdcigVXi� ^c� i]^h� XVhZ&� ]dlZkZg&� [OL�
JVU]LYZPVU�YH[L�IL[^LLU�[OL�7YHUPHU�YPHS�HUK�[OL� C%A%� KVSSHY�OHZ�ILLU�Z\IQLJ[� [V�
MS\J[\H[PVUZ�PU� L_JLZZ�VM�^OH[�YLHZVUHIS`� LV\SK�Od]L#� ILLU�MVYLZLLHISL� $(((%(� K]^h�
^h� V^a� i]Z� bdgZ� ^beZgVi^kZ� Vh� i]Z� Kg^WjcVa� ^h� gZfj^gZY� Wn�8gi^XaZ� M� d[�i]Z�
:aV^bh� JZiiaZbZci�;uXaVgVi^dc� id� iV`Z� ^cid� Xdch^YugVi^dc� X]Vc\ZY� X^gXjbh'�
iVcXZh�Ö�$+22%(

:ZiiZ�YuX^h^dc&� fj^�hZbWaZ�[V^gZ�_jg^hegjYZcXZ�$+23%&�Zhi�[dcYVbZciVaZ(
GgZb^vgZbZci&� aV� :]VbWgZ� c~�-� Veea^fjZ� aV� Q\KNTLU[$Y\SL� Ñ�Zc� aâVW'

hZcXZ� YZ� Y^hedh^i^dc� XdcigV^gZ�Ö� 4� ^a� n� V� YdcX&� edjg� aV� egZb^vgZ� [d^h&�
gZXdccV^hhVcXZ� Zmea^X^iZ� YZ� aV� kVaZjg� hjeeaui^kZ� YZ� XZiiZ� gv\aZ(

;Zjm^vbZbZci&�ZaaZ�aV�iZbevgZ�[dgiZbZci�Zc�VXXdgYVci�jcZ�^cYZbc^iu�
edjg� YueguX^Vi^dc� Yj� g^Va� hjg� WVhZ� Yj� X]Vc\ZbZci� YZ� X^gXdch'
iVcXZh�$+3*%(� 8� cdigZ� Vk^h&� XZiiZ� YZgc^vgZ� e]VhZ� Yj� gV^hdccZbZci� cZ�
gZedhZ� hjg� VjXjc� [dcYZbZci&� Zi� XZ�edjg� YZjm� gV^hdch� 4
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$+2.%� K 8 CCF E � $;Zc^h%&� CZh� YZiiZh� a^WZaauZh� Zc� bdccV^Z� uigVc\vgZ� YZkVci� aV� :]VbWgZ� YZh�
CdgYh� 4� aâVggwi�D^a^Vc\dh�Yj� /� cdkZbWgZ� +31/&� @%5%2%7%>%#� +311&� ee(� .2/'.32(

$+2/%� Md^g�Z\WYH#� X]Ve^igZ� +&� hZXi^dc� ,(
$+20%� Md^g�@%1%2%7%>%#� +3/0&� e(� ,31(
$+J1%� D 8EE � $=(�8(%&� K]Z�Cu\Va�8heZXi� d[�D dcZn &� -gY� uY(&� VW%� JP[%#� e(� /2+(
$+22%� $:âZhi�cdjh� fj^� hdja^\cdch%&� ++� @gVc'LJ�:KI&� ee(� -,'--(
$+23%� 4VYK�/LYVZWHJL�]%�/PY�4VYJL�VM�7YHU#� ++� @gVc'LJ�:KI&�e(� ,*0(� @a�Zhi�kgV^�fjZ�aV�_jg^hegj'

YZcXZ� gZhiZ� a^b^iuZ� r� aV�:]VbWgZ�c~�-&� eguh^YuZ�eVg�D(� M^gVaan(
$+3*%� CZ� XVaXja�YZ�a â^cYZbc^iu� $+,&/�"%�cZ� XdggZhedcYV^i�eVh�Zc�aâdXXjgZcXZ�r�aV�YueguX^Vi^dc�

Yj�g^Va� $+.&..�"%� $kd^g�JVUJ\YYPUN�HUK�KPZZLU[PUN�VWPUPVU#� _jY\Z�9gdlZg&� ++� @gVc'LJ�:KI&�ee(� .*'�
.,%(� DVa]ZjgZjhZbZci&� aV� :]VbWgZ�c~�-� câV�eVh� uiVWa^� aZh� Xg^ivgZh� fj^� aZjg� dci�eZgb^h� Y âuiVWa^g�
jc�iZa�XVaXja&�bVa\gu� aZh�egdiZhiVi^dch�YZ�aV�eVgi^Z�^gVc^ZccZ� $+,�@gVc'LJ�:KI&�ee(� -*.'-*/%(�<aaZ�
hâZhi� XdciZciuZ�YâjcZ�kV\jZ� gu[ugZcXZ� r�aâufj^iu�5� dc�cZ�hâZc�uidccZgV�eVh(� <c�Z[[Zi&� aV�eguhZgkV'
i^dc� Yj� edjkd^g� Y âVX]Vi� Yâjc� bdciVci&� fj^� YZkgV^i� bdi^kZg� aZ� bdYZ� YZ� gueVgVi^dc&
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; âjcZ�eVgi&� ^a�Zhi�idji�r�[V^i�^cXdcXZkVWaZ�YZ�Xdch^YugZg�aV�[ajXijVi^dc�
YZ� X]Vc\Zh� dWhZgkuZ� Zc� aâZhevXZ� $YZ� +�!� 6� 1*(/,� I� r� +�!� 6� 2*(1*� I%�
XdbbZ� Ñ�ZmXZhh^kZ�Ö(� :ZiiZ� ukdaji^dc� câV� VWhdajbZci� g^Zc� YâZmigVdgY^'
cV^gZ�YVch�jc�hnhivbZ�YZ�Xdjgh�[adiiVcih&� YâVjiVci�fjZ�Y^m�Vch�hueVgZci�
XZh� YZjm� iVjm(� ;j� gZhiZ&� adghfjZ� aZ� Kg^WjcVa� V� XdckZgi^� YZh� YZjihX]Z�
bVg`h� Zi� YZh� a^kgZh� hiZga^c\&� ^a� câV� VXXdgYu� VjXjcZ� ^cYZbc^hVi^dc�$+3+%(�
Fg&� aZh� [ajXijVi^dch� Yj� YdaaVg� VkZX� XZh�bdccV^Zh� hZ� hdci� gukuauZh� YZjm&�
kd^gZ� igd^h� [d^h�eajh� ^bedgiVciZh�$+3,%(

; âVjigZ� eVgi&� dc� cZ� eZji� fjZ� gVeeZaZg� aV� edhh^W^a^iu� edjg� aZh� eVgi^Zh�
YZ�hZ�egubjc^g�$+3-%&� Zc�gVeeZaVci�aZh�egdedh�YZ�aV�:djg�eZgbVcZciZ�YZ�
_jhi^XZ� ^ciZgcVi^dcVaZ� YVch�FHMMHPYL� KLZ� LTWY\U[Z� ZLYILZ� L[� IYeZPSPLUZ� 4

Ñ�@a�cZ� hâV\^i�eVh�YZ� XZ� fjZ� aZh�eVgi^Zh� dci�Z[[ZXi^kZbZci�egukj� V\�W\�WYe$
]VPY#� bV^h� W^Zc�YZh�bdnZch� fjâZaaZh� dci� X]d^h^�edjg� hZ�egdiu\Zg�Ö�$+3.%(

à� aâVeea^XVi^dc�YZh�gv\aZh�YZ�Xdc[a^i�YZ�ad^�bvcZgV^i�egdWVWaZbZci�r�a âVYde'
i^dc�YZ�aV�Q\KNTLU[$Y\SL%�<c�Z[[Zi&� aV� Xdjg�[uYugVaZ�cdgY'Vbug^XV^cZ�a âVe'
ea^fjZ� Vjm� dWa^\Vi^dch� XdcigVXijZaaZh� Zc� YZk^hZh� uigVc\vgZh&� adghfjZ� aV�
igVchVXi^dc�hâZhi�Z[[ZXijuZ�]dgh�YZh�<iVih'Lc^h�$+3/%(�@a�Zhi�kgV^�fjZ�cdjh�
câVkdch�ej�YuiZgb^cZg�aV�egVi^fjZ�YZh�Xdjgh�^gVc^ZccZ�VkZX�XZgi^ijYZ&� aZ�
Kg^WjcVa� uiVci� gZhiu�b^^Zi� r� XZi� u\VgY(

,~� J^�VjXjcZ�YZh�hdjgXZh�ZmVb^cuZh�cZ�Yuh^\cZ�aV�IYLHJO$Y\SL#� ^a�gZhiV^i�Vj�
Kg^WjcVa� jcZ� edhh^W^a^iu� 4� Yâjc� X{iu&� ^ckdfjZg� fjZafjZh� YuX^h^dch� YZ� _jg^h'
egjYZcXZ� dj� fjZafjZh� VjiZjgh([VkdgVWaZh� r� XZiiZ� gv\aZ5� YZ� a âVjigZ&� [V^gZ�
VeeZa&� edjg� VeejnZg� XZh� uaubZcih&� r� aV� cdi^dc� Yâufj^iu� dj� r� aV� cuXZhh^iu�
Yâ^cYZbc^hZg� eaZ^cZbZci� aZ� eaV^\cVci(� :Z� YZgc^Zg� [VXiZjg� edjggV^i� eVg� V^a'
aZjgh� wigZ� Xdch^Yugu� eVg� aZh� _j\Zh� XdbbZ� jc� eg^cX^eZ� \ucugVa� YZ� Ygd^i&� Zc�
kZgij� YjfjZa� hâVeea^fjZgV^i� aV� IYLHJO$Y\SL�$+30%(� DV^h� jcZ� iZaaZ� XdcXZei^dc�
[V^i� VWhigVXi^dc� YZ� YZjm� [VXiZjgh� [dcYVbZciVjm� 4
à � XâZhi� aZ� iVjm� YZ� X]Vc\Z� Zc�k^\jZjg� Vj� _djg�Yj� _j\ZbZci� fj^� hâVkvgZ� Zc�

Yu[^c^i^kZ� aZ�eajh� Ñ�ufj^iVWaZ�Ö(
/�WYPVYP#� aZh�[ajXijVi^dch�YZ�X]Vc\Z�cZ�egd[^iZci�r�VjXjcZ�YZh�eVgi^Zh&�

Yvh� adgh� fjâZaaZh� hdci� ^beguk^h^WaZh� Vj� bdbZci� YZ� aV� XdcXajh^dc� Yj

hâVkvgZ�eVgi^Xja^vgZbZci� Xdbea^fjuZ� r� dWiZc^g� YVch� aZ� XVh� YZ� [ajXijVi^dch�bdcuiV^gZh�5� XZh� YZg'
c^vgZh�hdci�uigd^iZbZci�a^uZh�r�YâVjigZh�eVgVbvigZh�YZ�aâuXdcdb^Z&�cdiVbbZci�aâ^c[aVi^dc(�Mdjad^g�
VXXdgYZg�jcZ� ^cYZbc^hVi^dc� YVch� XZh� XdcY^i^dch� cZ�eZji� YdcX� hZ� [V^gZ� Zc� VYdeiVci� YZh� Xg^ivgZh�
eguX^h&� Zc� idji� XVh� h}gZbZci�eVh�eVg� jc� h^beaZ� XVaXja�YZ� YueguX^Vi^dc(� Md^g�;daaVg� YVbV\Zh� id�
[dgZ^\c�eaV^ci^[[h� 4�XdckZgh^dc�VcY�gZkVajVi^dc�d[�[dgZ^\c�XjggZcX^Zh&�BOL� FHSL�:H^�8V\YUHS#� +30,&�
e(� 10,&� cdiZ� ,+(

$+3+%� Iu[ugZcXZh&� Z\WYH#� X]Ve^igZ� +&� cdiZ� +,.(
$+3,%� Md^g�9jaaZi^c� Yj�=(D(@((
$+3-%� >gsXZ�Vjm� XaVjhZh�YZ� hiVW^a^hVi^dc�bdcuiV^gZ&� kd^g� X^'YZhhjh(
$+3.%� :^iu� YVch� aâV[[V^gZ� YZh� JHYNHPZVUZ� KeYV\[eLZ� PU�@%5%2%7%>%#� +3/0&� e(� ,13� $XâZhi�cdjh� fj^�

hdja^\cdch%(
$+3/%� pFI9 @E � $8gi]jg� C^cidc%&� 5VYIPU� VU� JVU[YHJ[Z#� kda(� /&� lZhi� ejWa^h]^c\&� +3/+&� e(� /-5�

;daaVg� YVbV\Zh� id� [dgZ^\c�eaV^ci^[[h�(((&� VW%� JP[%#� e(� 10*�5�D8EE � $=(�8(%&� VW%� JP[%#� .i]� uY(&� e(� -0+(
$+30%� Md^g�Z\WYH#�cdiZ� +0-(



+ 2 , FC@M@<I� :FIK<E&� 8C8@E � ;8<DJ� <K� <I@:� IF9<IK

XdcigVi�$+31%(� ;Vch� aZ� XVh� fj^�cdjh�dXXjeZ&� XâZhi�aV�eVgi^Z�^gVc^ZccZ� fj^�
VjgV^i� Zj� ^ciugwi� r� a âVeea^XVi^dc� YZ� aV� IYLHJO$Y\SL#� h^� XZaV� VkV^i� uiu� aZ�
YdaaVg�fj^�hâuiV^i�YueguX^u(�DV^h&�bVa\gu�XZiiZ�VeeVgZciZ�u\Va^iu&�aV�Q\KN$
TLU[$Y\SL� d[[gZ� YZjm� VkVciV\Zh(

<c� egZb^Zg� a^Zj&� ZaaZ� eZji� hZ� egukVad^g� YâjcZ� au\^i^b^iu� YZ� Ñ�hZgk^XZ�
ejWa^X�Ö(� <c� Z[[Zi&� ZaaZ� Yuh^\cZ� aZ� iVjm� Zc� k^\jZjg&� X âZhi'r'Y^gZ� XZaj^� fj^�
V�uiu� Xdch^Yugu�eVg�aZh�Vjidg^iuh�XdbbZ�guedcYVci�aZ�b^Zjm�Vjm�^beugV'
i^[h� YZ� aâuXdcdb^Z� cVi^dcVaZ�$+32%(� Fc� gZbVgfjZgV� r� XZi� u\VgY� fjZ� YZh�
<iVih� ^ciZgY^hZci� eug^dY^fjZbZci� YZh� XaVjhZh� YZ� hiVW^a^hVi^dc� bdcu'
iV^gZ�$+33%(

<c� hZXdcY� a^Zj&� XZiiZ� gv\aZ� cZ� eZgbZi� eVh� aZ� MVY\T� ZOVWWPUN#� Vj�
XdcigV^gZ�YZ� aV�IYLHJO$Y\SL%� <c�Veea^XVi^dc�YZ� XZiiZ� YZgc^vgZ&� h^�jc�8bu'
g^XV^c� hZ� eguhZciZ� YZkVci� jc� _j\Z� [gVctV^h�edjg� jcZ� XguVcXZ� a^WZaauZ� Zc�
YdaaVgh&� X âZhi�aV�Y^[[ugZcXZ�ZcigZ�aZ� iVjm� VXijZa�Zi�aZ�iVjm� YZ�aV� k^daVi^dc�
Yj� XdcigVi� $iVjm� !�'�==%� fj^� hZgV�eg^hZ� Zc� XdbeiZ(� Jâ^a� hZ� gZcY�Zc�8aaZ'
bV\cZ�[uYugVaZ&� XZiiZ�Y^[[ugZcXZ�hZgV�bd^ch�^bedgiVciZ&� Zc�hjeedhVci�jc�
bZ^aaZjg� XdbedgiZbZci�Yj� YZjihX]Z�bVg`� [VXZ� Vj� YdaaVg�$,**%(

à� h^�dc�Xdch^YvgZ� XZeZcYVci�fjZ�aV�IYLHJO$Y\SL�Zhi�aV�eajh�ufj^iVWaZ&� ^a�[Vj'
YgV^i� Zck^hV\Zg� Vjhh^� W^Zc� aZh� YueguX^Vi^dch� fjZ� aZh� VeeguX^Vi^dch�Y âjcZ�
bdccV^Z(� <c� aâdXXjgZcXZ&� h^� dc� Xdch^YvgZ� fjZ� aZ� XguVcX^Zg� Zhi� YuhVkVc'
iV\u� adghfjâ^a� gZtd^i� YZh� g^V^h� XdckZgi^h� Vegvh� YueguX^Vi^dc&� ^a� [Vji� aZ�
Xdch^YugZg�VkVciV\u�adghfjâ^a�gZtd^i�YZh�YdaaVgh�VeeguX^uh(� Fg&�aZ�Kg^WjcVa�
câV�eVh�Xdgg^\u�aâVeeguX^Vi^dc�Yj�YdaaVg�adghfjâ^a�dXXjeV^i�YVch�aZ�XdcigVi�
aV� [dcXi^dc� YZ�bdccV^Z� YZ�eV^ZbZci�$,*+%(

$+31%� J^� jcZ� dj� eajh^Zjgh� eVgi^Zh� dci� aâ^ciZci^dc� YZ� heuXjaZg&� dc� XdbegZcYgV� fjâVjXjcZ� YZh�
YZjm�gv\aZh�cZ�edjggV�a#Zc�ZbewX]Zg(�<c�Z[[Zi&� aZ�iVjm�Zc�k^\jZjg�Vj�_djg�Yj�_j\ZbZci�^ciZgk^Zci�
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