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CU� dfchYWh]cb� X]d`caUh]eiY� Ygh� ibY� ]bgh]hih]cb� W`Ugg]eiY� Xi� Xfc]h� XYg�
[Ybg(� <``Y� dYih� uhfY� XsZ]b]Y� WcaaY� shUbh� +ä

É�RUSWh]cb�Xäib�>cijYfbYaYbh�Uidftg�Xäib�>cijYfbYaYbh�shfUb[Yf�dcif�fsW`UaYf�
p�`äs[UfX�XY�gYg�bUh]cbUil�ci&�YlWYdh]cbbY``YaYbh&�XY�WYfhU]bYg�UihfYg�dYfgcbbYg&�
`Y� fYgdYWh� Xi� Xfc]h� ]bhYfbUh]cbU`� ci� dcif� cVhYb]f� WYfhU]bg� UjUbhU[Yg� p� `Yif�
dfcZ]h�Ñ�#+$(

LbY�hY``Y�UWh]cb�fYei]Yfh�`U�fsib]cb�XY�XYil�WcbX]h]cbg� 4� ` äsdi]gYaYbh�XYg�
jc]Yg� XY� fYWcifg� ]bhYfbYg� XY� `ä<hUh� UihYif� XY� `äUWhY� ]``]W]hY�#,$&� X äibY� dUfh&�
Yh� ib� `]Yb� XY� bUh]cbU`]hs� YbhfY� ` ä]bX]j]Xi� Yh� `ä<hUh� ei]� dfshYbX� `Y� dfchs'
[Yf�#-$&� X äUihfY�dUfh(

:Y� XYfb]Yf� df]bW]dY&� UddUfYaaYbh� g]ad`Y&� gY� Wcad`]eiY� `cfgeiY� `U� dYf'
gcbbY�dfchs[sY�dcggtXY�XYil�ci�d`ig]Yifg�bUh]cbU`]hsg(�CY�dfcV`taY�dYih�gY�
dcgYf� Yb� WUg� XäYlYfW]WY� XY� `U�dfchYWh]cb� X]d`caUh]eiY� X äibY� hY``Y� dYfgcbbY�
dUf�`äib�XYg�<hUhg� Xcbh� ]`� Ygh�fYggcfh]ggUbh�gc]h� p�` äYbWcbhfY�XY�`äUihfY�<hUh�
bUh]cbU`� XY� `ä]bX]j]Xi&� gc]h� p� ` äYbWcbhfY� Xäib� <hUh� h]Yfg(� :Y� gYWcbX� WUg� XY�
Z][ifY� bY� WfsY� [itfY� XY� X]ZZ]Wi`hsg� 4� `U� ft[`Y� dcgsY� dUf� ` äUfh]W`Y� /� XY� `U�
WcbjYbh]cb� XY� CU� ?UmY� Xi� +,� Ujf]`� +3-*� WcbWYfbUbh� WYfhU]bYg� eiYgh]cbg�
fY`Uh]jYg� Uil� WcbZ`]hg� XY� `c]g� gif� `U� bUh]cbU`]hs� Ygh� ibUb]aYaYbh� UWWYdhsY(�
:Yh� Ufh]W`Y� X]gdcgY� eiY

É�RXSUbg� ib� <hUh� h]Yfg&� ` ä]bX]j]Xi� dcggsXUbh� d`ig]Yifg� bUh]cbU`]hsg� XYjfU� uhfY�
hfU]hs�WcaaY�gä]`�bäYb�UjU]h�eiäibY� &�gUbg�dfs^iX]WY�XYg�ft[`Yg�XY�Xfc]h�Udd`]eisYg�
XUbg� `ä<hUh�h]Yfg�Yb�aUh]tfY�XY�ghUhih�dYfgcbbY`�Yh�gcig�fsgYfjY�XYg�WcbjYbh]cbg�
Yb�j][iYif(� :Yh�<hUh� dciffU� gif� gcb� hYff]hc]fY�fYWcbbUwhfY� YlW`ig]jYaYbh�dUfa]�
`Yg� bUh]cbU`]hsg� eiY� dcggtXY� ib� hY`� ]bX]j]Xi� gc]h� `U� bUh]cbU`]hs� Xi� dUmg� XUbg

%� Ecig� hYbcbg� hcih�dUfh]Wi`]tfYaYbh� p� fYaYfW]Yf� `Y� dfcZYggYif�AYUb� JU`acb�dcif� `Yg� WcbgY]`g�
dfsW]Yil� eiä]`�bcig� U�dfcX][isg� U]bg]� eiY� G(M(� dcif� `äYZZ]WUW]hs� XY� gcb� Ugg]ghUbWY(
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d(� .2/(
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#-$� :(G(A(@(&� 8ZZU]fY� Xi� 2PMUQV�LM�NMZ� ?IVM^Mba[%BIhL]\Q[SQ[&�BfZQM� 0 N1 &� b}� 10&� dd(� +0'+1(





+20 G@<II<� BC<@E

J < : K @F E � @ fY(� á � C 8 � M 8 C < L I � : F L K L D @ã < <

;<� C8� Iã>C<� ;<� EFE'I<JGFEJ89@C@Ko� <JK� ;@J:LK89C<

CU� ft[`Y� dcgsY� dUf� ` äUfh]W`Y� *� XY� `U� WcbjYbh]cb� XY� CU�?UmY� XY� +3-*� gY�
jYih� ibY� WcX]Z]WUh]cb� XYg� df]bW]dYg� gY� Xs[U[YUbh� XY� `U� ^if]gdfiXYbWY� Ubhs'
f]YifY� Yh� XY� `U� dfUh]eiY� XYg�<hUhg(� J]� WYhhY� XYfb]tfY� dfsgYbhY�ibY� WYfhU]bY�
WcbghUbWY&� dcif� WYfhU]bg�<hUhg�hcih�Ui�ac]bg&� `Yg�gYbhYbWYg�Xi�O @O Y�Yh�Xi�
XsVih�Xi�O O Y� g]tW`Y� gcbh�dUf� WcbhfY� `c]b�XäuhfY� ib]jceiYg(� :äYgh� XäU]``Yifg�
dcifeic]� `U� eiU`]Z]WUh]cb� XäUfh]W`Y� WcX]Z]WUhYif� XY� WcihiaY� XcbbsY� p� WYhhY�
X]gdcg]h]cb�#0$� Zih�i`hsf]YifYaYbh� WcbhYghsY�#1$(� CU�^if]gdfiXYbWY�Ubhsf]YifY�
p� +3-*�bäU�ZU]h�eiäibY�Udd`]WUh]cb�dUfW]acb]YigY�XY�`U�ft[`Y�XY�bcb'fYgdcb'�
gUV]`]hs�Yh�XUbg�eiUhfY�XYg�gYdh�Udd`]WUh]cbg�eiY�bcig�Ujcbg�fYWYbgsYg&� ` äUf'
V]hfY� fYWcifh� dUfU``t`YaYbh� p� XYg� bch]cbg� XäYZZYWh]j]hs(

CU�eiYgh]cb�XY�`U�fYWYjUV]`]hs�XY�d`U]bhYg�saUbUbh�XY�XciV`Yg�bUh]cbUil�
gäYgh� dcgsY� p� aU]bhYg� fYdf]gYg� Uil� Wcaa]gg]cbg� Yh� ^if]X]Wh]cbg� UfV]hfU`Yg�
a]lhYg� ei]� Z`Yif]ggU]Ybh� p�ibY�sdceiY� cz�XYg� g]hiUh]cbg�fsjc`ih]cbbU]fYg�ci�
]bgiffYWh]cbbY``Yg�dfsjU`U]Ybh�Yb�XY�bcaVfYil�dc]bhg�Xi�[`cVY(�<``Yg�shU]Ybh�
`U�WcbgseiYbWY�Xi�gciW]�XYg�di]ggUbWYg�XY�`äsdceiY�XäUggifYf�p�`Yifg�fYggcf'
h]ggUbhg�`U�fsdUfUh]cb�XYg�dfs^iX]WYg�eiä]`g�UjU]Ybh�di�giV]f�Ui�Wcifg�XY�hY`g�
sjsbYaYbhg(

<h�]`�Uff]jU]h&� V]Yb�d`ig�gcijYbh�eiY�bY�` äUjU]Ybh�di�dYbgYf�`Yg�fsXUWhYifg�
XYg� hfU]hsg� ]bgh]hiUbh� dUfY]``Yg� Wcaa]gg]cbg&� eiY� XYg� fsW`UaUh]cbg� gc]Ybh�
]bhfcXi]hYg� dUf� XYg� dYfgcbbYg� dcggsXUbh� p� `U� Zc]g� `U� bUh]cbU`]hs� XY� ` ä<hUh�
UihYif� Xi� XcaaU[Y� Yh� WY``Y� XY� ` ä<hUh� ei]� YbXcggU]h� `Yif� d`U]bhY(� CY� dfc'
V`taY�bäshUbh�dUg�fs[`s�dUf� WYg� hYlhYg&� WäshU]h� Uil� UfV]hfYg� eiY�fYjYbU]h� `Y�
dsf]``Yil�\cbbYif�XY� `Y� fsgciXfY(

CU� dfYa]tfY� sbcbW]Uh]cb� XY� `U� ft[`Y� XY� `U� bcb'fYgdcbgUV]`]hs� dYih� uhfY�
hfcijsY� XUbg� ` äcd]b]cb� sa]gY� dUf� `Y� Wcaa]ggU]fY� Uasf]WU]b� =fUnYf�#2$&�
aYaVfY�XY�`U�Wcaa]gg]cb�Ub[`c'Uasf]WU]bY&� X]hY�XY�EYkdcfh&� XUbg�`äUZZU]fY�
0TM`IVLMZ�#3$(

#0$� I FL JJ< 8L &�:\Uf`Yg&�3ZWQ\� QV\MZVI\QWVIT�X]JTQK$� GUf]g&� J]fYm&+3/-&� d(� -0.�5�N < @J &� G(&�=I\QW%�
VITQ\a� IVL� B\I\MTM[UM[[� QV� 8V\MZVI\QWVIT� ;I_$� CcbXcb&� JhYjYbg� UbX� Jcbg&� +3/0&� d(� +3/�5� 9 8 8 I '�
P 8:F M &�E(&�3]IT�=I\QWVITQ\a$�CcbXcb&�JhYjYbg�UbX�Jcbg&� +30+&�d(� 10�Yh�XY�aUb]tfY�d`ig�biUbWsY&�
= CF L IE F P &� I (N (& � EUh]cbU`]hm� :cbjYbh]cb&� GfchcWc`g� UbX� IYWcaaUbXUh]cbg� UXcdhYX� Vm� h\Y�
=]fgh�:cbZYfYbWY� cb� h\Y� :cX]Z]WUh]cb� c Z�@bhYfbUh]cbU`� CUk&� 0 &9&8&; &$� +3-*&� d(� .1+(

#1$� 8]bg]&� C(� J]cfUh� Ygh]aY� eiY� WYhhY� gc`ih]cb� ÉZih�ib�acaYbh� gif� `Y�dc]bh�X äUjc]f� jU`Yif� XY�
WcihiaY� ]bhYfbUh]cbU`Y� #CU� dfchYWh]cb� X]d`caUh]eiY&� ]b� 9]ZQ[%2TI[[M]Z� LM� LZWQ\� QV\MZVI\QWVIT&K(�
@@@&�GUf]g&�<X(�KYW\b]eiYg&� +30/&�=UgW(� ,/*'9&�b � ,*$� Yh�G(�N < @J &� XUbg�`U�bcijY``Y�sX]h]cb�XY�gcb�
=I\QWVITQ\a� IVL�B\I\MTM[UM[[�QV�8V\MZVI\QWVIT�;I_� #8`d\Yb� UUb�XYb�I]^b&� J]^h\cZx�UbX�EccfX\cZ&�
+313$&� dYbgY� eiä]`� Ygh� !�XciVhZi`�k\Yh\Yf� h\]g� ReiU`]Z]WUh]cbS� ]g� gh]``� WcffYWh� hcXUm� ]b�j]Yk� c Z�h\Y�
dfUWh]WY� c Z �]bhYfbUh]cbU`� hf]VibU`g� hc� Udd`m� h\Y� WcbWYdh� c Z�YZZYWh]jY� `]b_�U� #d(� ,**$(

#2$� CY� `UWcb]gaY�XYg�dfYa]tfYg� gYbhYbWYg�UfV]hfU`Yg�YlUa]bsYg�cV`][Y� gcijYbh�p�UY�fsZsfYf�Uil�
cd]b]cbg� WcbWiffYbhYg� XYg� Wcaa]ggU]fYg�dcif� WcbbUwhfY� `Yg�ach]jUh]cbg� XY� `U� XsW]g]cb(

#3$� D FF I< &� Ac\b�9UggYh&� 8V\MZVI\QWVIT� 0ZJQ\ZI\QWV[� #W]'Udftg� 8&0 &#$� K(� @@@&� d(� ,/-+(
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Es� Uil� <hUhg'Lb]g� XY�dtfY� Vf]hUbb]eiY&� ib� WYfhU]b�8`YlUbXYf� dcggsXU]h�
`Yg� XYil� bUh]cbU`]hsg� Uasf]WU]bY� Yh� Vf]hUbb]eiY(� @`� shU]h� fYhcifbs� XUbg� gU�
^YibYggY� Yb�<WcggY� cz� ]`� UjU]h� YlYfWs� X]jYfgYg� ZcbWh]cbg� cZZ]W]Y``Yg�Yh�fsg]XU�
dUf�`U�gi]hY�dcif�dUfh]Y�Yb�<WcggY�Yh�dcif�dUfh]Y�Ui�BYbhiW_m�cz�]`�acifih(�
JYg�\sf]h]Yfg�XYaUbXU]Ybh�Uil�<hUhg'Lb]g�`U�fsdUfUh]cb�XY�XcaaU[Yg�cWWU'
g]cbbsg�p�`U�dfcdf]shs�Xi�LM�K]R][�XifUbh�`U�[iYffY�XY�JsWYgg]cb(�CYif�fsW`U'
aUh]cb� Zih� fY^YhsY� gif� VUgY� Xi� ZU]h� eiY

É�RhS\Y�dfUWh]WY� cZ�bUh]cbg� ]b� gic\� WUgYg� RXY� XciV`Y�bUh]cbU`]hsS� ]g� VY`]YjYX� hc� VY�
Zcf�h\Y]f�gcjYfY][b�hc�`YUjY�h\Y�dYfgcb�k\c�\Ug�YaVUffUggYX�\]agY`Z�Vm�Uggia]b[�
U�XciV`Y�U``Y[]UbWY�hc�h\Y�dfchYWh]cb�k\]W\�\Y�aUm�Z]bX�dfcj]XYX�Zcf�\]a�Vm�h\Y�
aib]W]dU`�`Ukg�cZ�h\Uh�ch\Yf�gcjYfY][b�hc�k\ca�\Y�h\ig�U`gc�ckYg�U``Y[]UbWY(�Kc�
hfYUh� \]g� [f]YjUbWYg� U[U]bgh� h\Uh� ch\Yf� gcjYfY][b� Ug� giV^YWhg� cZ� ]bhYfbUh]cbU`�
WcbWYfb�kci`X�VY� hc� W`U]a� U�^if]gX]Wh]cb�dUfUacibh�hc� h\Uh�cZ�h\Y�ch\Yf�bUh]cb�
cZ�k\]W\� \Y� ]g� U`gc� U� giV^YWh(� :cad`]WUh]cbg� kci`X� ]bYj]hUV`m� fYgi]h&� Zcf� bc�
[cjYfbaYbh� kci`X� fYWc[b]nY� h\Y� f][\h� cZ�Ubch\Yf� hc� ]bhYfZYfY� h\ig� ]b� VY\U`Z�c Z�
cbY�k\ca� ]h� fY[UfXYX� Ug� U�giV^YWh� cZ�]hg� ckb�Ñ(

CYg� XYil� Uf[iaYbhg� YggYbh]Y`g� XsWci`Ubh� Xi� df]bW]dY� XY� gcijYfU]bYhs�XY�
`ä<hUh� Yh� ei]� gYfcbh� `Uf[YaYbh�fYdf]g� dUf� `U� gi]hY� gcbh� ]W]�a]g� Yb� UjUbh� 4

á � gYi`Yg� `Yg� jc]Yg� XY� fYWcifg� ei]� `i]� gcbh� cijYfhYg� dUf� `ä<hUh� fYgdcbgUV`Y�
Xi� XcaaU[Y� gcbh� UWWYgg]V`Yg� Ui� XciV`Y� bUh]cbU`� ei]� XYaUbXY� fsdUfU'
h]cb� WUf� ]`�bY� dciffU]h� Ugg][bYf� gcb�dfcdfY� <hUh� XYjUbh�ibY� ^if]X]Wh]cb�
]bhYfbUh]cbU`Y�5

á � `Y� ZU]h�dcif� ib�<hUh� XY�dfYbXfY�ZU]h� Yh� WUigY�dcif�ib�XY� gYg�bUh]cbUil�
WcbhfY� ` ä<hUh� Xcbh� WY`i]'W]� Ygh� s[U`YaYbh� fYggcfh]ggUbh� WfsYfU]h� ]bsj]hU'
V`YaYbh�XYg�Zf]Wh]cbg�WUf�WY`U�WcffYgdcbXfU]h�p�ibY�]bhYfjYbh]cb�XUbg�`Yg�
UZZU]fYg� ]bhsf]YifYg� XY� WYh�<hUh(� #+*$

CY� hfc]g]taY� Uf[iaYbh&� WcbgseiYbWY� Xi�df]bW]dY� Xäs[U`]hs�XYg� <hUhg&� Ygh�
sbcbWs� dUf� `Y� Wcaa]ggU]fY� =]bX`Um&� aYaVfY� Uasf]WU]b� XY� `U� Wcaa]gg]cb�
Uasf]WUbc'jsbsnis`]YbbY� ]bgh]hisY� dUf� `Y� hfU]hs� Xi� /� XsWYaVfY� +22/&� XUbg�
`äUZZU]fY�7IUUMZ�M\�3M�1ZQ[[W\�#++$(�CYg�XYil�d`U][bUbhYg&�jsbsnis`]YbbYg�XY�
bU]ggUbWY�Yh�Uasf]WU]bYg�dUf�aUf]U[Y�XYaUbXU]Ybh�fsdUfUh]cb�Ui�MYbYniY`U�
Xi�XcaaU[Y�ei]�fsgi`hU]h�dcif�Y``Yg�XY�`U�acfh�XY�`Yifg�aUf]g&� hisg�dUf�XYg�
s`saYbhg� ZUWh]Yil� XY� ` äUfasY� XY� WY� dUmg(� =]bX`Um&� gä]bhYffc[YUbh� gif� `Yg�
YZZYhg� YlhfUhYff]hcf]Uil� eiY�dciffU]h� Ujc]f&� É�U[U]bgh� h\Y�k]``� UbX�dc`]Wm� cZ�
Ubch\Yf� Wcibhfm�Ñ&� `U� `c]� Uasf]WU]bY� UWWcfXUbh� `U� bUh]cbU`]hs� XY� `Yif�aUf]�
Uil� shfUb[tfYg� ei]� sdcigYbh� XYg� W]hcmYbg� Uasf]WU]bg� WcbW`ih� eiY

É�Rk^\UhYjYf�f][\hg� h\Y�Lb]hYX�JhUhYg�\Ug� ]b� ]hg�dckYf�hc�VYghck�k]``�ibeiYgh]c'�
bUV`m�dUgg�ibXYf�h\Y�`Uk�YghUV`]g\]b[�h\Y�ghUhig�cZ�W]h]nYbg\]d�]b�ZUjcf�cZ�bcbfY'�
g]XYbh�U`]Ybg&� ]bW`iX]b[� h\Y� f][\h� R(((S� hc�dfcgYWihY� Ubm� W`U]a�U[U]bgh� h\Y�Lb]hYX�
JhUhYg�5� Vih�acfY� h\Ub� h\]g� WUbbch� VY�XcbY&� k]h\cih� ]bhYfZYf]b[�k]h\� h\Y� f][\hg

#+*$� M(� Uigg]� ` äcd]b]cb� X]gg]XYbhY� Xi� auaY� Wcaa]ggU]fY&QV�NQVM$� XUbg� `äUZZU]fY�0OVg[� ?WTTWKS�
TI\MZ� 9&1&� 7ITTMa� XYjUbh� `U�auaY� Wcaa]gg]cb� #D FFBB & ) ( ) � � K(� @@@&� d(� ,,.,$(
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cZ�ch\Yf� ghUhYg�UbX�]bjc`j]b[�h\Ya�UbX�\YfgY`Z�]b�WcbZ`]Wh]b[�W`U]ag�cZ�h\Y�acgh�
UVgifX� W\UfUWhYfÑ�#+,$(

CU� d`U]bhY� Xäib� XciV`Y�bUh]cbU`� Xc]h� XcbW� uhfY� XsW`UfsY� ]ffYWYjUV`Y� WUf�
UXaYhhfY� `Y� WcbhfU]fY� gYfU]h� XcbbYf� `U�dfsZsfYbWY�p�`U�bUh]cbU`]hs� XY� `ä<hUh�
XYaUbXYif�Yh&�dUf�`p&� fYWcbbUwhfY�`U�gidsf]cf]hs�XY�gU�`c]� gif�WY``Y�XY�` ä<hUh�
XsZYbXYif(

CYg� hfciV`Yg� ]bhYfbYg� eiäU� Wcbbig� `Y� MYbYniY`U� gY� gcbh� dcifgi]j]g� ^ig'
eiäUi� XsVih�XY� WY� g]tW`Y� Yh� cbh� Wcbgh]his�`U� gcifWY� Xäib� ]adcfhUbh� WcbhYb'
h]Yil� YbhfY� WY�dUmg�Yh� `Yg�di]ggUbWYg�YifcdsYbbYg� ]bhYfjYbUbh�Yb� ZUjYif�XY�
`Yifg�fYggcfh]ggUbhg� `sgsg(

:äYgh�XUbg�WY� WUXfY�eiäcbh�shs�fYbXig�WY�eiä]`�Ygh� WcbjYbi�XY�bcaaYf�`Yg�
É�UfV]hfU[Yg�jsbsnis`]Ybg�Ñ(� ;Y� W`U]fYg�fsZsfYbWYg� Ui�df]bW]dY� XY�bcb'fYgdcb'�
gUV]`]hs�dYijYbh� uhfY� hfcijsYg� XUbg� WYfhU]bYg�gYbhYbWYg(� <``Yg�bY�bcig� gYa'
V`Ybh� WYdYbXUbh� Yb�Wcbgh]hiYf� `U�ZI\QW�LM&KQLM&VLQ� eiäYlhfuaYaYbh�fUfYaYbh(�
C äYbgYaV`Y� XY� WYg� XsW]g]cbg� dfuhY� ibY� [fUbXY� UhhYbh]cb� Uil� `]Ybg� YZZYWh]Zg�
XYg� XYaUbXYifg� UjYW� `äib� ci� `äUihfY� XYg� <hUhg� Yb� WUigY� Yh� WäYgh� dcifeic]�
bcig� `Yg� fYhfcijYfcbg� Uigg]�d`ig� `c]b(

Kcih� WcaaY� XUbg� `U� dfsWsXYbhY� gYbhYbWY&� `Y� gifUfV]hfY� G`ia`Ym&� dfsg]'
XYbh�XY�`U�Wcaa]gg]cb�Ub[`c'jsbsnis`]YbbY&� ]bg]ghY&� XUbg�`äUZZU]fY�B\M^MV[WV$�
gif�`Y�ZU]h�eiY�`Yg�`c]g�shfUb[tfYg�gif�`U�bUh]cbU`]hs�bY�dYijYbh�Ujc]f�XäYZZYh�
Ui�MYbYniY`U� eiY� XUbg� `U�aYgifY� cz� WY�dUmg� `Y� `Yif�dYfaYh�#+-$(

;Y�auaY�XUbg�`äUZZU]fY�<IVQVI\�#+.$�Xcbh�U�Yi�p�WcbbUwhfY�`U�Wcaa]gg]cb�
ZfUbWc'jsbsnis`]YbbY�]bgh]hisY�dUf�`Y�GfchcWc`Y�XY�GUf]g� Xi� +3�Zsjf]Yf� +3*,&�
`äUfV]hfY� U� dfsW]gs&� Yb� dfsgYbWY� XäibY� fsW`UaUh]cb� saUbUbh� XY� dYfgcbbYg�
bsYg� XY�dUfYbhg� ZfUbrU]g� gif� `Y� hYff]hc]fY� Xi�MYbYniY`U&� eiY

É�=fUbWY�aUm�bch�]bhYfjYbY&� Ug�hc�Xc�gc�kci`X�aU_Y�\Yf�`Uk�gidYf]cf�hc� h\Y�`Uk�
cZ�MYbYniY`U&� k\]W\� ]g� bch� dYfa]gg]V`Y� Ug� VYhkYYb� hkc� gcjYfY][b�bUh]cbg(� K\Y�
f][\h�cZ�MYbYniY`U&� Ug� h\Y�fYgdcbXUbh�>cjYfbaYbh&� hc�fY[i`UhY�\Yf�ckb�]bhYfbU]�
UZZU]fg� UbX� hc� XYhYfa]bY�k\c� UfY�\Yf� W]h]nYbg&� ]bjc`j]b[�aihiU`�dfchYWh]cb�UbX�
giddcfh&� ]g� hcc� YggYbh]U`� Ub� Uhhf]VihY� cZ� gcjYfY][bhm� hc� VY� ]bjUXYX� cf� X]ghif'�
VYX�Ñ�#+/$(

<bZ]b&� `Y�auaY� UfV]hfY� U�fsUZZ]fas� XUbg� ` äUZZU]fY�<I[[QIVQ�#+0$� eiY

É�hc� VY�gcjYfY][b�UbX� ]bXsdYbXUbh&� YUW\� Wcibhfm�aigh�VY�aUghYf�cZ�]hg� ]bhYfbU]�
dc`]Wm�UbX�giV^YWh�bY]h\Yf�hc� UXj]WY�bcf�Wcbhfc`�Vm�Ubm�ch\Yf� Wcibhfm�cf�Vm�U]`�
ch\Yf� Wcibhf]Yg� ]b�fYgdYWh� hc� giW\�aUhhYfg(� =fUbWY�kci`X�bch�Vfcc_� h\Uh�MYbY'
niY`U�g\ci`X�bUaY� hc�\Yf�k\c� UfY�\Yf� W]h]nYbg� 4� g\Y�aigh�VY� WcbhYbh� hc� UgWf]VY�
YeiU`�df]j]`Y[Yg� cZ�gY`YWh]cb�hc� \Yf�J]ghYf�IYdiV`]W�Ñ�#+1$(

#+,$� 8JQL&$� d(� ,.0*(
#+-$� 1 &-&0 &$� jc`(� @O &� dd(� /*1'/*2(
#+.$� A&B&0&$� jc`(� O &� d(� //(
#+/$� 8JQL&$� d(� 13(
#+0$� DuaY� Wcaa]gg]cb&� 8JQL&$� d(� +/3(
#+1$� 8JQL&$� d(� +2.(
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:Y� gcbh� `p� `Yg� gYi`Yg� XsW]g]cbg� sbcbrUbh� XYg� ^igh]Z]WUh]cbg� p� `U� ft[`Y(� <b�
YZZYh&� g]&� WcaaY� bcig� `Y� jYffcbg&� WY``Y'W]� Zih� fsdshsY� dUf� `U� gi]hY&� UiWib�
Uf[iaYbh� bcijYUi� á� jc]fY� UiWib� Uf[iaYbh� Xi� hcih�á � bäYgh� ]bjceis� p�
gcb�Uddi](� @`�bY�gäU[]h�d`ig�U`cfg� eiY�XY�`U�fsdsh]h]cb�asWUb]eiY�XäibY�ft[`Y�
ei]�dUfUwh� gc`]XYaYbh� UbWfsY(

8]bg]&� V]Yb�eiä]`�YlW`iY�gcb�Udd`]WUh]cb�XUbg�`Y�WUg�XäYgdtWY&� `Y�dfcZYggYif�
MYfn]^`&�dfsg]XYbh�XY�`U�Wcaa]gg]cb�ZfUbWc'aYl]WU]bY&�gY�fsZtfY�XUbg�`äUZZU]fY�
?QV[WV�#+2$� p

É`U� XcWhf]bY� UggYn� [sbsfU`YaYbh� UXa]gY� Yb� Xfc]h� XYg� [Ybg� R(((S� gY`cb� `UeiY``Y�ib�
<hUh�bäYgh�dUg� eiU`]Z]s� p� gY�dfsjU`c]f�XY� gcb�Xfc]h�XY�dfchs[Yf�gYg�fYggcfh]ggUbhg�
dUf� `U� jc]Y� X]d`caUh]eiY� XUbg� `Y� WUg� cz� `Yg� fYggcfh]ggUbhg� p�dfchs[Yf�dcggtXYbh�
Yb�auaY� hYadg� `Y� [\I\][� XY� bUh]cbUil� XY� `ä<hUh� j]g'p'j]g� XieiY`� `YX]h� Xfc]h� XY�
dfchYWh]cb�Xc]h� uhfY�a]g� Yb� UWh]cb�Ñ�#+3$(

;Y� auaY&� `U� Wcaa]gg]cb� Ub[`c'aYl]WU]bY� gäYgh� fU``]sY� Uil� WcbW`ig]cbg� XY�
`äU[Ybh�aYl]WU]b� `cfgeiä]`� UZZ]faU]h� XUbg� `äUZZU]fY�>TLMVJ]ZO�#,*$� eiä

É�]b� giW\� WUgYg&� h\Y� df]bW]d`Y� [YbYfU``m� Zc``ckYX� \Ug� VYYb� h\Uh� U�dYfgcb�\Uj]b[�
XiU`� bUh]cbU`]hm� WUbbch�aU_Y� cbY� cZ�h\Y� Wcibhf]Yg� hc� k\]W\�\Y� ckYg�U``Y[]UbWY�
U� XYZYbXUbh� VYZcfY� Ub� ]bhYfbUh]cbU`� hf]VibU`(� 8� dYfgcb� WUbbch� giY� \]g� ckb�
[cjYfbaYbh� ]b� Ub� ]bhYfbUh]cbU`� Wcifh&� bcf� WUb�Ubm� ch\Yf�[cjYfbaYbh� W`U]a�cb�
\]g� VY\U`ZÑ(

@`� ZUih� bchYf� eiä]`� bY� gäU[]h� ]W]� eiY� XäibY� fsdsh]h]cb� `]hhsfU`Y� XYg� dfcdcg�
Xi�dfcZYggYif�9yfW\UfX�#,+$(

Fb�`Y�jc]h&� `Yg�UZZ]faUh]cbg�^if]gdfiXYbh]Y``Yg�XY�`U�ft[`Y�XY�bcb'fYgdcbgU'�
V]`]hs� bY� gcbh� dUg� `s[]cb(� CU� dfUh]eiY� XYg� <hUhg� UifU]h� di� `i]� Zcifb]f� ibY�
VUgY�d`ig�gc`]XY�g]�Y``Y�UjU]h�dfsgYbhs�ibY�d`ig�[fUbXY�ib]Zcfa]hs(�KY`�bäshU]h�
dUg� `Y� WUg(

<b� YZZYh&� g]� d`ig]Yifg� <hUhg� gY� dfcbcbrU]Ybh� W`U]fYaYbh� Yb� ZUjYif� XY� `U�
ft[`Y� XY� `U� bcb'fYgdcbgUV]`]hs&� WcaaY� Yb� hsac][bYbh� `Yg� fsdcbgYg� Xsdcif'
jiYg� XY� hcihY� UaV][ixhs� eiä]`g� Z]fYbh� Uil� eiYgh]cbg� ei]� `Yif� ZifYbh� dcgsYg�
XUbg� `Y� WUXfY� XY� ` äs`UVcfUh]cb� XY� `U� WcbjYbh]cb� XY� CU�?UmY� XY� +3-*�#,,$&

#+2$� A&B&0&$� jc`(� M &� d(� -,1(
#+3$� 8JQL&$�d(� -2+(�D(� MYfn]^`�dcifgi]h�4� É�Kcih�Yb�fYWcbbU]ggU]h�`Y�V]Yb'ZcbXs�XY� WYhhY�XcWhf]bY�

dcif�`Yg�WUg� cz� `ä]bX]j]Xi�Yb�eiYgh]cb�Ygh�MNNMK\Q^MUMV\�Wcbg]Xsfs�Yh�hfU]hs�WcaaY�gi^Yh�dUf�W\UWib�
XYg� XYil�<hUhg� Yb� WUigY� ^Y� Wfc]g� WYdYbXUbh� XYjc]f� Zcfai`Yf� WYfhU]bYg� fsgYfjYg� eiUbh� p� gcb�
UXa]gg]V]`]hs�XUbg�`Y� WUg�cz� ` äibY�ci� ` äUihfY�XY� WYg�XYil� WcbX]h]cbg�bY� gY�hfcijYfU]h�dUg�fYad`]Y�Ñ(�
:caaY� ` äU� dfsW]gs� `U� Wcaa]gg]cb� XY� WcbW]`]Uh]cb� ]hU`c'Uasf]WU]bY� XUbg� `äUZZU]fY�<MZOf%B\Z]V[Sa�
"A&6&3&8&?&$� +3/3&� d(� +,/� á � jc]f� QVNZI#$� ÉV]Yb� eiY� `Y� ach� âYZZYWh]jYaYbhä� gYaV`Y� gY� fUddcfhYf�
Ui� df]bW]dY� XY� `U� bUh]cbU`]hs� YZZYWh]jY� RYh� Xca]bUbhYS&� ]`� bäYb� jU� dUg� U]bg]� XUbg� `Y� WUg� X äYgdtWY&�
dUfWY� eiY� `ä\mdch\tgY� Ybj]gU[sY� dUf� `Y� dfcZYggYif� MYfn]^`� b äYgh� dUg� WY``Y� ei]� Wcbg]ghY� p� W\c]g]f�
YbhfY� XYil� bUh]cbU`]hsg&� aU]g� gYi`YaYbh� WY``Y� XY� XshYfa]bYf� `YeiY`� XYg� XYil� <hUhg� WcbWiffYbhg�
Wcbg]XtfY� Yh� hfU]hY� YZZYWh]jYaYbh� WcaaY� gcb� bUh]cbU`� `U�dYfgcbbY� Yb� eiYgh]cb�Ñ� #d(� +-/$(

#,*$� ;sW]g]cb� Xi� +3� XsWYaVfY� +3,3&�A&B&0&$� jc`(� M&� dd(� 1.'1/(
#,+$� M(� QVNZI&� d(� +3+(
#,,$� B c� JkUb�J]_&� XUbg� gcb�UbU`mgY� hftg� XshU]``sY�XY� `U�:cbZsfYbWY� c3M�UMMZ^W]LQOM�VIQQWVITQ%�

\Mi$�CY]XYb&�J]^h\cZZ&� +3/1&�dd(� +32� p�,,2$� X]gh]b[iY�W]be� hmdYg�XY�dcg]h]cbg�X]ZZsfYbhYg�XYg�<hUhg(�
Ecig� fYh]YbXfcbg� ib]eiYaYbh� `U� `][bY� XY� dUfhU[Y� YbhfY� <hUhg� ZUjcfUV`Yg� p� `U� h\scf]Y� XYg� `]Ybg�
YZZYWh]Zg� Yh� Xca]bUbhg� Yh� <hUhg� dUfh]gUbg� XY� `U� h\scf]Y� XY� `U� bcb'fYgdcbgUV]`]hs(
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bcaVfY� XäUihfYg�aYaVfYg� XY� `U� WcaaibUihs� ]bhYfbUh]cbU`Y� cdhU]Ybh� XUbg�
`Y� auaY� hYadg� Yb� ZUjYif� XY� `U� h\scf]Y� XYg� `]Ybg� YZZYWh]Zg� Yh� Xca]bUbhg&�
WcaaY�bcig� `Y� jYffcbg�d`ig� `c]b(

GUfa]� `Yg� dUfh]gUbg� XY� WYhhY� dfYa]tfY� h\scf]Y� Z][ifU]h� ` ä8``YaU[bY� 4�
É�RgSY`cb� `äigU[Y� U``YaUbX&� `U� dfchYWh]cb� X]d`caUh]eiY� bY� gUifU]h� Yb� UiWib�
WUg�uhfY�YlYfWsY�Yb�ZUjYif�Xäib�]bX]j]Xi�dcggsXUbh�XYil�bUh]cbU`]hsg�p�` äYb'�
WcbhfY� XY� `äUihfY�<hUh� Xcbh� WYh� ]bX]j]Xi�Ygh� s[U`YaYbh�fYggcfh]ggUbh�Ñ�#,-$(

CY� [cijYfbYaYbh� Uihf]W\]Yb� É�bY� fYWcbbUwh�dUg� p�ib� UihfY�<hUh� `Y� Xfc]h�
XäYlYfWYf� Yb� 8ihf]W\Y� gU� dfchYWh]cb� X]d`caUh]eiY� Ui� dfcZ]h� Xäib� ]bX]j]Xi�
ei]&� XäUdftg�`Yg�`c]g�Uihf]W\]YbbYg&� Ygh�p�Wcbg]XsfYf�WcaaY�Uihf]W\]YbÑ�#,.$(

Gcif�`U�=]b`UbXY&�É�RdScifji�eiäib�<hUh�8�UXaYhhY&�XY�gU�dUfh&� eiY�`ä]bX]'
j]Xi�Yb� eiYgh]cb�Ygh�p�Wcbg]XsfYf�Yb�auaY�hYadg�WcaaY�fYggcfh]ggUbh�X äib�
UihfY� <hUh� 9&� WcbZcfasaYbh� p� `U� `s[]g`Uh]cb� XY� WY`i]'W]� Yh&� Yb� jYfhi� XY�
Wcbg]XsfUh]cbg�UihfYg�eiY�WY``Yg�XY�g]ad`Y�fsg]XYbWY�XUbg�`Y�dUmg&� ]`�Xc]h&� Yb�
df]bW]dY&� gäUVghYb]f� X äYlYfWYf� gU� dfchYWh]cb� X]d`caUh]eiY� Ui� dfcZ]h� XY� WYh�
]bX]j]Xi�Ñ�#,/$(

CYg� [cijYfbYaYbhg� dc`cbU]g�#,0$� Yh� gisXc]g�#,1$� XsZYbXYbh� ib� dc]bh� XY�
jiY� ]XYbh]eiY(

CU�>fUbXY'9fYhU[bY&� gY�fsZsfUbh�p�`äUZZU]fY�B\M^MV[WV�dfsW]hsY�Ygh]aY� eiY�
g]� ib� É]bX]j]Xi� Ygh� p� `U� Zc]g� fYggcfh]ggUbh� XY� `ä<hUh�8� Yh� XY� `ä<hUh� 9� R(((S&�
`ä<hUh�8�bY�gUifU]h�dfshYbXfY�`i]�UWWcfXYf�`U�dfchYWh]cb�X]d`caUh]eiY�WcbhfY�
`ä<hUh�9�Ñ�#,2$(

:YhhY� dcg]h]cb� Vf]hUbb]eiY� Ygh� dUfhU[sY� dUf� `ä@bXY�#,3$� Yh� `U� EcijY``Y'�
Qs`UbXY�#-*$(

8]bg]&� gif� `Yg� ,1� <hUhg� ei]� gY� gcbh� Yldf]asg� gif� `U� eiYgh]cb� p� `äsdceiY&�
\i]h�gYi`YaYbh�cbh�df]g� W`U]fYaYbh�dcg]h]cb�Yb�ZUjYif�XY�`U�ft[`Y� XY�`U�bcb'�
fYgdcbgUV]`]hs(� C äUfh]W`Y�.� Zih� WYdYbXUbh� UXcdhs� p�ibY�aU^cf]hs� XY�,3� jc]l�
WcbhfY� /(

CU� XcWhf]bY� U� ^cis� ib� fy`Y� XshYfa]bUbh� XUbg� ` äsjc`ih]cb� XYg� Ygdf]hg� p�
`äs[UfX�XY� WYhhY� ft[`Y(� :äYgh� gif� VUgY� XYg� UbU`mgYg� XYg� dfsWsXYbhg� ^if]gdfi'�
XYbh]Y`g� ZU]hYg� dUf� eiY`eiYg� UihYifg� eiY� `Yg� cd]b]cbg� gY� gcbh� Zcf[sYg&� Ui�
XsVih� XY� WY� g]tW`Y(� Ff� WYil'W]� gY� gcbh� `Y� d`ig� gcijYbh� Uffuhsg� p� `U� gc`ih]cb

#,-$� JcW]shs�XYg�EUh]cbg&� :cbZsfYbWY�dcif� `U� WcX]Z]WUh]cb� Xi�Xfc]h� ]bhYfbUh]cbU`&�1I[M[�LM�LQ[%
K][[QWV&� K(� @&� EUh]cbU`]hs&� >YbtjY&� +3,3&� d(� ,/(

#,.$� 8JQL&
#,/$� 8JQL&$� d(� ,1(� CY� [cijYfbYaYbh� Z]b`UbXU]g� gci\U]hU]h� hcihYZc]g� eiäibY� YlWYdh]cb� gc]h�ZU]hY�

6f�dcif�`Y� WUg�cz� WYh�]bX]j]Xi�gYfU]h� hfU]hs�dUf� `ä<hUh�9�X äibY�aUb]tfY�]bWcadUh]V`Y�UjYW�`Yg� Xfc]hg�
XY� ` ä\caaY� Yh� Xi� W]hcmYb&� hY`g� eiä]`g� gcbh� fYWcbbig� dUf� `Yg� bUh]cbg� W]j]`]gsYg&� bchUaaYbh� g]� WY�
hfU]hYaYbh� ]bsei]hUV`Y� gY� dfsgYbhU]h� WcaaY� ibY� WcbgseiYbWY� XY� gU� XciV`Y� bUh]cbU`]hs�Ñ(� Fb� `Y�
gU]h&� `U� :cbZsfYbWY� U�dfsZsfs� bY� dUg� gäYaVUffUggYf� XY�dUfY]``Yg�biUbWYg(

#,0$� 8JQL&
#,1$� 8JQL&
#,2$� 8JQL&$� d(� ,2(
#,3$� 8JQL&
#-*$� 8JQL&$� d(� ,3(
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UddcfhsY� XUbg� W\UeiY� WUg� XäYgdtWY� gUbg� gä]bei]shYf� XYg� ach]jUh]cbg� XYg�
XsW]g]cbg� Yh� Xi� W\Ya]b�dUfWcifi�dUf� `Yg�UfV]hfYg�dcif� Uff]jYf� p� WYhhY� gc`i'
h]cb(�CU�ft[`Y�[sbsfU`Y�shU]h�XäUihUbh�d`ig�ZUW]`Y�p�XsXi]fY�eiY�XUbg�hcig�`Yg�
WUg&�`U�XYaUbXY�saUbUbh�Xäib�XciV`Y�bUh]cbU`�Zih�Yb�Z]b�XY�WcadhY�fY^YhsY(

;tg� +3+*&� IU`ghcb� á� ei]� dfsg]XU� d`ig]Yifg� Wcaa]gg]cbg� UfV]hfU`Yg� á�
sWf]jU]h� XUbg� gcb�;I_�IVL�XZWKML]ZM� WN�QV\MZVI\QWVIT� \ZQJ]VIT[�#-+$� eiY

É�h\Y�[sbsfU`�fi`Y� cZ�Wcaa]gg]cbg�aUm�VY�giaaYX�id� Ug�VY]b[� R(((S� h\Uh�k\Yb� U�
W`U]aUbh�]g� U�W]h]nYb�Vm�h\Y� fYgdYWh]jY� `Ukg� cZ�Vch\�XYaUbXUbh�UbX�fYgdcbXYbh�
Wcibhf]Yg&� bc� fYWcjYfm� aUm� VY� \UX&� VYWUigY� ]h� ]g� h\Y� f][\h� cZ�bY]h\Yf� ghUhY� hc�
ZcfWY�idcb�h\Y+�ch\Yf�]hg�`Ukg�]b�XYhYfa]b]b[�h\Y�eiYgh]cb�cZ�f][\h&� UbX�]b�dUf]hm�
cZ�f][\h&� h\Y� W`U]a� ZU]`g�Ñ�#-,$(

C ä]ffYWYjUV]`]hs� Ygh� XcbW� ^igh]Z]sY� ]W]� dUf� `Y� df]bW]dY� Xäs[U`]hs� XYg� <hUhg(�
;Ubg�gcb�Ws`tVfY�3QXTWUI\QM�?ZW\MK\QWV�WN�2Q\QbMV[�0JZWIL�#--$&� `Y�dfcZYggYif�
9cfW\UfX� fsgiaY� `U� ^if]gdfiXYbWY� WcaaY� gi]h� 4

É�RhS\Y�df]bW]d`Y� [YbYfU``m�Zc``ckYX�\Ug�VYYb�h\Uh� U�dYfgcb�\Uj]b[� XiU`�bUh]cbU'
`]hm� WUbbch�aU_Y� cbY� cZ�h\Y� Wcibhf]Yg� hc�k\]W\�\Y� ckYg�U``Y[]UbWY�U�XYZYbXUbh�
VYZcfY� Ub� ]bhYfbUh]cbU`� hf]VibU`�Ñ&

WY� eiä]`� ^igh]Z]Y�dUf�`Y� ZU]h� eiäÉ�U�dYfgcb� WUbbch� giY�\]g�ckb�[cjYfbaYbh�]b�
Ub�]bhYfbUh]cbU`�Wcifh&�bcf�WUb�Ubm�ch\Yf�[cjYfbaYbh�W`U]a�cb�\]g�VY\U`ZÑ(

Ecig� Ujcbg&�ji� eiY� ` äUihcf]hs� XY� WYg� dfcdcg� Zih� hY``Y� eiY� WYfhU]bYg� gYb'
hYbWYg�UfV]hfU`Yg�gY�fsZtfYbh�p�Yil�gYi`g�dcif�fY^YhYf�`Yg�d`U]bhYg�XY�XciV`Yg�
bUh]cbUil�#-.$(� C äUihYif� fsgYfjY� WYdYbXUbh� `U� d`UWY� ]adcfhUbhY� UWWcfXsY�
dUf� `Yg� gYbhYbWYg� Ui� Xca]W]`Y� Xi�d`U][bUbh(� :Y�b äYgh� eiY

É�R]SZ�]h� UddYUfYX� h\Uh� h\Y� W`U]aUbh�\UX�Y`YWhYX� h\Y� W]h]nYbg\]d� cf� h\Uh�\Y� Wci`X�
dfcdYf`m�VY�fY[UfXYX� Ug� U� W]h]nYb�cZ�h\Y�XYZYbXUbh� Wcibhfm� ReiYS� h\Y� W`U]a�kUg�
X]ga]gJYX� Zcf� `UW_� cZ�^if]gX]Wh]cb�Ñ�#-/$(

:Yg� biUbWYg� cbh� WYdYbXUbh� X]gdUfi� XY� gcb� dfcdcg� `cfgeiY&� eiY`eiYg�
UbbsYg� d`ig� hUfX&� ]`� UZZ]faY� Yb� hUbh� eiY�fUddcfhYif� gif� `U� eiYgh]cb�XY� É�`U�
dfchYWh]cb� X]d`caUh]eiY� XYg�bUh]cbUil� p�`äshfUb[Yf�Ñ� p�`U� gYgg]cb�XäFg`c� XY�
`ä]bgh]hih� XY� Xfc]h� ]bhYfbUh]cbU`� eiY

É�K nM[\�]VM� ZgOTM� JQMV� f\IJTQM� L]�LZWQ\� QV\MZVI\QWVIT� eiäib� ]bX]j]Xi�dcggsXUbh�XYil�
bUh]cbU`]hsg�bY�dYih�Yl][Yf�eiY�`äib�XYg�dUmg�UileiY`g�]`�Xc]h�U``s[YUbWY�gc]h�hfU'
Xi]h� WcaaY� XsZYbXYif�XYjUbh�ib� hf]VibU`� ]bhYfbUh]cbU`Ñ�#-0$(

Fb�fYhfcijY�`U�auaY�UggifUbWY�XUbg�`Yg�É�;fUZh�8fh]W`Yg�cb�h\Y�IYgdcbg]'�
V]`]hm�cZ�JhUhYg� Zcf�;UaU[Yg�;cbY�]b� h\Y]f�KYff]hcfm�hc�h\Y�GYfgcb�cf�Gfc'

#-+$� IYj]gYX� sX]h]cb&� JhUbZcfX�Lb]jYfg]hm�GfYgg&� +3,0(
#-,$� ~-++&� d(� +1,(
#--$� EYk�Pcf_&� 9Ub_g�CUk�GiV`]g\]b[�:c(&� +3,,&� d(� /22(
#-.$� M(� gdsW]U`YaYbh� []XZI$� d(� +23&� ` äUZZU]fY� >TLMVJW]ZO� Yh� QVNZI$� d(� ,*/&� `äUZZU]fY�0LIU[� M\�

1TIKSUWZM� XYjUbh� `U� Wcaa]gg]cb� Ub[`c'aYl]WU]bY(
#-/$� 8JQL (
#-0$� 0 &8 &3 &8 (&� +3-+&� K(� @&� d(� ,23�5� bcig� gci`][bcbg(
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dYfhm�cZ�=cfY][bYfg�Ñ�XY�`U�?UfjUfX�CUk�JW\cc`�#-1$(�<b�YZZYh&�`äUfh]W`Y�+0#U$�
ei]� dfsjc]h� eiä� É�RUS� JhUhY� ]g� bch� fYgdcbg]V`Y� ]Z�h\Y� dYfgcb� ]b^ifYX� cf� h\Y�
dYfgcb� cb� VY\U`Z�cZ�k\ca� h\Y� W`U]a� ]g�aUXY�kUg� cf� ]g� ]hg� ckb� bUh]cbU`�Ñ�
fYZ`thY&� gY`cb� gYg� fsXUWhYifg&

É�U�kY``'YghUV`]g\YX�fi`Y� h\Uh� cb�VY\U`Z�cZ�U�dYfgcb�\Uj]b[�XiU`�bUh]cbU`]hm&� cbY�
cZ� h\Y� JhUhYg� cZ�k\]W\� \Y� ]g� U� bUh]cbU`� WUbbch�aU_Y� h\Y� ch\Yf� JhUhY� cZ�k\]W\�
\Y� ]g� U�bUh]cbU`� U�XYZYbXUbh� VYZcfY� Ub� ]bhYfbUh]cbU`� hf]VibU`�Ñ�#-2$(

J]� dYbXUbh� `U� dsf]cXY� Ubhsf]YifY� p� +3-*� eiY`eiYg� XsW]g]cbg� Zcbh� XcbW�
YZZYWh]jYaYbh�Udd`]WUh]cb�Xi�df]bW]dY�XY�bcb'fYgdcbgUV]`]hs�dcif�fY^YhYf�`Yg�
XYaUbXYg�XY�XciV`Yg�bUh]cbUil&� XäUihfYg&� bcig�`Y�jYffcbg&� `Yg�fY^YhhYbh�gif�
XYg�VUgYg�hcihYg�X]ZZsfYbhYg(�;Y�d`ig&� ]`�Ygh�]adcfhUbh�XY�fY`YjYf�eiY� eiUhfY�
XsW]g]cbg� gif� `Yg� gYdh� W]hsYg� Zcbh� XUbg� `Y�auaY�hYadg� UddY`� p�`U� bch]cb� XY�
bUh]cbU`]hs� YZZYWh]jY(� CYg� dfsWsXYbhg� ei]�a]`]hYbh� Yb� ZUjYif� XY� `U� ft[`Y� XY�
bcb'fYgdcbgUV]`]hs�gcbh�XcbW�dYi�bcaVfYil(� :YW]�bäYaduW\Y�dUg�ib�]adcf'
hUbh� Yh� ]bZ`iYbh� WcifUbh� XcWhf]bU`� XY� dcgYf� WYhhY� h\scf]Y� Yb� ft[`Y� [sbsfU`Y�
Yh� UVgc`iY(

GcifhUbh&� XYg� Udd`]WUh]cbg� XY� `U� h\scf]Y� XY� `U� bUh]cbU`]hs� YZZYWh]jY� Yh�
Xca]bUbhY� dYijYbh� uhfY� XsWY`sYg� XUbg� `U� ^if]gdfiXYbWY� `U� d`ig� UbW]YbbY�
U]bg]� eiY� XUbg� `U�dfUh]eiY� XY�bcaVfY� Xä<hUhg(

;Ubg� XY� hftg� bcaVfYigYg� gYbhYbWYg� Yb� YZZYh&� `Yg� UfV]hfYg� gY� `]jfYbh� p�ib�
YlUaYb�a]bih]Yil� Xi� WcadcfhYaYbh� Ubhsf]Yif� Xi� XYaUbXYif� 5� ]`g� gäUhhU'
W\Ybh�p�XshYfa]bYf�WY``Y�XY�gYg�dUhf]Yg�UjYW�`UeiY``Y�`Y�XciV`Y�bUh]cbU`�dfs'
gYbhY� `Yg�`]Ybg�`Yg�d`ig�]adcfhUbhg�Yh�gU�d`U]bhY�Ygh�fY^YhsY�hcihYg� `Yg�Zc]g�cz�
WYil'W]� `Y�fUhhUW\Ybh�d`ig�p�`ä<hUh�XsZYbXYif(� J]�`Yg�d`U]bhYg�]bhfcXi]hYg�dUf�
XYg� XciV`Yg�bUh]cbUil� :cbhfY� `äib� XYg�<hUhg� Xcbh� ]`g�dcggtXYbh� `U�bUh]cbU'
`]hs�gcbh�fY^YhsYg&� WY�b äYgh�XY�hcihY�sj]XYbWY�dUg�Yb�Udd`]WUh]cb�XY�`U�h\scf]Y�
XY� `U� bcb'fYgdcbgUV]`]hs(� <b� YZZYh&� gä]`� giZZ]gU]h� XäUdd`]eiYf� WYhhY� ft[`Y� XY�
aUb]tfY� UihcaUh]eiY&� ` äUfV]hfY� bY� gY� dfscWWidYfU]h� [itfY� XYg� `]Ybg� Xi�
XYaUbXYif� UjYW� `äib�ci� ` äUihfY� XYg�<hUhg� Yb� WUigY�Yh� `U�d`U]bhY� Xi�XciV`Y�
bUh]cbU`� gYfU]h� XsW`UfsY� ]ffYWYjUV`Y�LM�XQIVW�#-3$(

CU� dfYa]tfY� hfUWY� XY� `U� h\scf]Y� XY� `U�bUh]cbU`]hs� YZZYWh]jY� Yh� Xca]bUbhY�
dYih�uhfY�hfcijsY� XUbg� ` äUZZU]fY�3Z]UUWVL$� Yb� +2-.(� KYW\b]eiYaYbh&� ]`�bY�
gäU[]h�dUg�Xäib�WUg�XY�dfchYWh]cb�X]d`caUh]eiY�aU]g�V]Yb�XY�fsdUfUh]cb�gif�
VUgY� Xi� hfU]hs� XY�GUf]g� Xi� -*�aU]� +2+.(� @`�bcig� gYaV`Y� WYdYbXUbh� ]bhsfYg'
gUbh�XY�WcbgYfjYf�WY�dfsWsXYbh�WUf�`U�eiYgh]cb�ei]�gY�dcgY�Ygh�hcih�XY�auaY�
WY``Y� XY� `U� fYWYjUV]`]hs� XäibY� d`U]bhY� Xäib� XciV`Y� bUh]cbU`� WcbhfY� ib� XYg�
<hUhg� Xcbh� ]`�dcggtXY� `U�bUh]cbU`]hs(� CU�fsW`UaUh]cb� eiY�;fiaacbX� UjU]h�
]bhfcXi]hY� XYjUbh� `Yg� É�Wcaa]gg]cbYfg� Zcf� `]ei]XUh]b[� 9f]h]g\� W`U]ag� cb

" ,#0&9&8&;&$� +3,3&� Jd(� Jidd(&� d(� +-/(
#-2$� 8JQL&$� d(� ,**(
#-3$� McmYn� p� WYh� s[UfX� Yh� XUbg� `Y� auaY� gYbg� ` äUbU`mgY� hftg� Wcad`thY� XY� >I @= = @E &� N(C(&�

@bhYfbUh]cbU`�:`U]ag�c Z�EUh]cbU`g�c Z�9ch\�h\Y�:`U]aUbh�UbX�IYgdcbXYbh�JhUhYg� á �K\Y�:UgY�?]g'�
hcfm� c Z�U�Dmh\&� 8V\MZVI\QWVIT�;I_aMZ&� +300'+301&� dd(� .**� p�.,-(
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=fUbWY�Ñ� dcif� cVhYb]f� fsdUfUh]cb� XYg� XcaaU[Yg� WcbgsWih]Zg� p� `U� WcbZ]gWU'
h]cb� XY� gYg� dfcdf]shsg� `cfg� XY� `U� Isjc`ih]cb� ZfUbrU]gY� UmUbh� shs� fY^YhsY&� ]`�
UjU]h� ]bhYf^Yhs� UddY`� XY� WYhhY� XsW]g]cb� XYjUbh� `Y� É�AiX]W]U`�:caa]hhYY�Ñ� Xi�
É�Gf]jm�:cibW]`�Ñ(� :YhhY� XYfb]tfY� ]bghUbWY�fY^YhU� gcb� UddY`&� Ygh]aUbh� eiä

É�RUS`h\ci[\�A(C(� ;fiaacbX�kUg� hYW\b]WU``m�U�9f]h]g\�giV^YWh� ]b�h\Y�mYUfg� +13,�
UbX�+13.&�mYh�\Y�kUg�U`gc&�Uh�h\Y�gUaY� h]aY&� ]b�Zcfa�UbX�]b�giVghUbWY&�U�=fYbW\�
giV^YWh&� Xca]W]`YX� ]b�=fUbWY&� k]h\�U]`� h\Y�aUf_g� UbX�Uhhf]VihYg� cZ�=fYbW\� W\U'�
fUWhYf(� ?Y� UbX�\]g� ZUa]`m�\UX� fYg]XYX� ]b�=fUbWY� Zcf�acfY� h\Ub�U� WYbhifm�5� UbX�
h\Y�UWh�cZ�j]c`YbWY�h\Uh�kUg�XcbY�hckUfXg�\]a�kUg�XcbY�Vm�h\Y�=fYbW\�>cjYfb'
aYbh� ]b� h\Y� YlYfW]gY� cZ�]hg�aib]W]dU`� Uih\cf]hm&� cjYf� ]hg� ckb� giV^YWhgÑ�#.*$(

CU�fsg]XYbWY�Xi�fYeisfUbh�Yb�=fUbWY�U]bg]�eiY�`Y�ZU]h�eiY�gU�ZUa]``Y�shU]h�
shUV`]Y� XUbg� WY� dUmg� XYdi]g� d`ig� Xäib� g]tW`Y� cbh� UaYbs� `Yg� ^i[Yg� Vf]hUbb]'
eiYg� p� Ygh]aYf� eiY� `Yg� `]Ybg� d`ig� ]adcfhUbhg� ei]� `Y� fUhhUW\U]Ybh� p� WY�dUmg�
`äYaduW\U]Ybh� Xä]bhYbhYf�ibY� UWh]cb� WcbhfY� `i]&� V]Yb�eiä]`�Z{h�XUbg� `Y�auaY�
hYadg� gi^Yh� Vf]hUbb]eiY(

CY�fy`Y�ZcbXUaYbhU`�XY�`äYZZYWh]j]hs�p�hfUjYfg�` äs`YWh]cb�XY�Xca]W]`Y�dUf�`Y�
d`U][bUbh�XUbg�`äib�ci�` äUihfY�XYg�dUmg�Xcbh�]`�dcggtXY�`U�bUh]cbU`]hs�UddU'
fUwh� Uigg]� W`U]fYaYbh� XUbg�` äcd]b]cb�X]gg]XYbhY�Xi� Wcaa]ggU]fY�=fUnYf� XUbg�
`äUZZU]fY�0OVM[�?WTTWKS�TI\MZ�9&1&�7ITTMa�Xcbh�U�Yi�p�WcbbUwhfY�`U�Wcaa]gg]cb�
XY�EYkdcfh�#.+$(� 8`cfg� eiY�`U� Wcaa]gg]cb�UWWcfXY�fsdUfUh]cb�Uil�\sf]h]Yfg�
Ub[`c'Uasf]WU]bg�Xäib�gi^Yh�Vf]hUbb]eiY�aU`[fs�`Y�ZU]h�eiY�`Yg�dfYa]Yfg�fsg]'
XU]Ybh� Uil� <hUhg'Lb]g&� `Y� Wcaa]ggU]fY� Uasf]WU]b� Ygh]aY� dcif� gU� dUfh� eiY�
WYhhY� fsg]XYbWY� Uil�<hUhg'Lb]g� XYjfU]h� fYbXfY� `Yif�fsW`UaUh]cb� ]ffYWYjUV`Y�
WUf

É�cbY�Vcfb�]b�h\Y�Lb]hYX�JhUhYg�cZ�9f]h]g\�dUfYbhg�fYg]X]b[�\YfY�kci`X�VY�dfchYW'�
hYX� Vm� h\Y� Lb]hYX� JhUhYg� Ug� Zi``m� Ug� Ubm�8aYf]WUb�U[U]bgh�kfcb[g� Zfca� ch\Yf�
Wcibhf]Yg� R(((S� UbX� ]Z�Vcfb� \YfY� cZ�9f]h]g\� dUfYbhg� Xif]b[� U� hYadcfUfm� gc^cifb&�
Vih�UZhYfkUfXg�Xca]W]`YX�]b�<b[`UbX�UbX�bYjYf�fYg]X]b[�\YfY&� h\Y�Lb]hYX�JhUhYg�
kci`X� dfUWh]WU``m� hfYUh� \]a� Ug� bch� Ub� 8aYf]WUb� fYZig]b[� hc� ]bhYfjYbY� cb� \]g�
VY\U`Z�U[U]bgh� Ubm� ch\Yf�[cjYfbaYbhÑ�#.,$(

; äUihfYg� s`saYbhg� eiY� `U� gYi`Y� fsg]XYbWY� gYfcbh� df]g� Yb� WcadhY� dUf� `Yg�
Wcaa]ggU]fYg� ZfUbrU]g� Yh� Uasf]WU]bg� XUbg� ` äUZZU]fY�;MJZM\�#.-$(� :YhhY� jYijY�
Xäib�=fUbrU]g�bUhifU`]gs�Uasf]WU]b�dcggsXU]h�`U�bUh]cbU`]hs�Uasf]WU]bY�dcif�
`Yg� <hUhg'Lb]g� Yh� `U� bUh]cbU`]hs� ZfUbrU]gY� dcif� `U� =fUbWY(� <``Y� XYaUbXU]h�
fsdUfUh]cb� XYg� XcaaU[Yg� WUigsg� p� gU� dfcdf]shs� XY� Cci]g]UbY� dYbXUbh� `U�
[iYffY�XY�JsWYgg]cb(�CYg�aYaVfYg�XY�`U� Wcaa]gg]cb�jcbh�gäUWWcfXYf� p�fY^Y'

#.*$� #+2-.$� ,�:VIXX� ,3/&� QV�1 &8&;&2&$� K(� @M&� d(� /0+(
#.+$� DFF I< &� 8 &0 &\� K(� @@@&� d(� ,,.,(
#.,$� 8JQL&� CY� ZU]h� eiY� WYhhY� cd]b]cb�saUbY�Xi�auaY�=fUnYf� eiY�bcig�aYbh]cbb]cbg�d`ig�\Uih�

WcaaY� XsZYbgYif� XY� `U� h\scf]Y� XY� `U� bcb'fYgdcbgUV]`]hs� #XUbg� `äUZZU]fY� 0TM`IVLMZ#� acbhfY� V]Yb�
eiäYb� WYhhY� aUh]tfY&� `U� dfiXYbWY� gä]adcgY(� CU� ZI\QW� XY� bcaVfYigYg� XsW]g]cbg� XY� `U� Z]b� Xi� O @O Y�
Yh�Xi� XsVih�Xi� O O Y�g]tW`Y�b äshU]h�XY� hcihY�sj]XYbWY�dUg� hci^cifg�Uigg]� bYhhY� eiäcb� U�V]Yb�jci`i�
`äUZZ]faYf(

#.-$� 8JQL&$� d(� ,.22(
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hYf�gU�d`U]bhY�gif�VUgY�Xi�ZU]h�eiY�gYg�`]Ybg�UjYW�`U�=fUbWY�gcbh�hfcd�X]ghYb'
Xig�dcif� ^igh]Z]Yf� eiY� WYh�<hUh�di]ggY� `U�dfchs[Yf� YbWcfY(

8]bg]&� dcif� `Y� Wcaa]ggU]fY� Uasf]WU]b�8`j]g&� `Yg�CYVfYh

É�UWciai`UhYX� U� `Uf[Y� dfcdYfhm� R(((S&� h\Ym� \UjY� bYjYf� fYhifbYX� hc� =fUbWY&� UbX�
\UjY�bYjYf�g\ckb�h\Y�`YUgh�]bhYbh]cb�cZ�fYhifb]b[�h\YfY�5�\UjY�bYjYf�Wcbhf]VihYX�
Ubmh\]b[� hc� U]X�=fUbWY� ]b�GYUWY� cf�NUf� R(((S� 5� g\Y� R`U�XYaUbXYfYggYS� ]g� 1-� mYUfg�
c`X� UbX�U]`� \Yf� ]bhYfYghg� UbX�fY`Uh]jYg� UddYUf�hc� VY� ]b�h\]g� Wcibhfm�Ñ
#..$(

;Y� `U�auaY�aUb]tfY&� D(� XY�>YcZfcm&� `Y� Wcaa]ggU]fY� ZfUbrU]g� fY`tjY� eiY

É�hcih� Yb� ]bjceiUbh� `U� dfchYWh]cb� XY� `U� =fUbWY� dcif� WYg� ]bhsfuhg� ZcbW]tfYaYbh�
Uasf]WU]bg&� Y``Y� R`U�d`U][bUbhYS�bäU�^UaU]g�aUb]ZYghs� UiWibY�X]gdcg]h]cb�p�gY�fUh'
hUW\Yf� XäibY� aUb]tfY� YZZYWh]jY� p� `U� atfY� dUhf]Y&� eiY� XYdi]g� .*� Ubg� Y``Y� bäU�
gYfj]Y�Yb�UiWibY�aUb]tfY&� b]� Yb� `i]� Zcifb]ggUbh�XYg� W]hcmYbg�Ui� WUg� cz�Y``Y� U�Yi�
XYg� YbZUbhg&� b]� Yb� Wcbhf]ViUbh� p� gYg� ]adyhg�Ñ�#./$(

<h� ]`� U^cihY� 4

É�^Y�bY�`U�XsW`UfY�dUg�XsbUh]cbU`]gsY&� ^Y�b äYb�UifU]g�XäU]``Yifg�dUg�`Y�Xfc]h&�aU]g�
^Y� bY� Wcbg]XtfY�dUg� `U�=fUbWY� WcaaY� hYbiY�XY�dfchs[Yf�]bXsZ]b]aYbh�ibY�bUh]c'
bU`]hs� Uigg]� d`Uhcb]eiY� R(((S� b]� XäYb[U[Yf� gcb� UWh]cb� Yb� ZUjYif� XY� hY`g� fYggcfh]g'
gUbhg� Yh� XY� hY`g� ]bhsfuhg�Ñ�#.0$(

:caV]bsY� UjYW� `U�fsg]XYbWY&� `äUVgYbWY�XY�fYhcif� Yh&� I�NWZ\QWZQ&� X ä]bhYbh]cb�
XY� fYhcif� jYfg� `Y� dUmg� Xcbh� `Y� fsW`UaUbh� U� Uigg]� `U� bUh]cbU`]hs� Yh� cz� ]`�bY�
fsg]XY�dUg&� Ygh� gcijYbh�df]gY� Yb� WcadhY�dUf� `Yg� UfV]hfYg�dcif�XsW]XYf� XY� `U�
fYWYjUV]`]hs� XY� `U� d`U]bhY(� :äshU]h� `Y� WUg� XUbg� `äUZZU]fY�;MJZM\$� WY� ` äYgh� Uigg]�
XUbg� `äUZZU]fY�7IUUMZ� M\�3M�1ZQ[[W\$� dfsW]hsY�#.1$(

CY� Wcaa]ggU]fY� jsbsnis`]Yb� 8bXfUXY� WcbW`iU]h� p� `ä]ffYWYjUV]`]hs� XY� `U�
d`U]bhY� XYg� fYeisfUbhYg&� XciV`Yg� bUh]cbU`Yg� Uasf]WUbc'jsbsnis`]YbbYg&� gif�
VUgY� Xi� ZU]h� eiY

Ék\]`Y� R(((S� h\Ym�\UjY&� UZhYf�VYWca]b[�k]Xckg&� Wcbh]biYX�hc�fsg]Xs�]b�MYbYniY`U�
k\]h\cih� \Uj]b[� YjYf�aUXY� Ubm�XsW`UfUh]cb�k\UhYjYf� Ug� hc�h\Y]f�XYg]fY� cZ�dfY'
gYfj]b[�giW\�R8aYf]WUbS� W]h]nYbg\]d�cf�k\]h\cih�\Uj]b[�YjYf�WcaY�hc�h\Y�Lb]hYX�
JhUhYg&�k\]W\�gYYag�hc�g\ck�bch�cb`m�Vm�h\Y�ZUWh�cZ�h\Y]f�V]fh\�Vih�U`gc�Vm�h\Y]f�
ckb�ZfYY�k]``� h\Uh� h\Ym�dfYZYf�h\Y�MYbYniY`Ub� W]h]nYbg\]d�Ñ�#.2$(

CU� Wcaa]gg]cb� Ygh]aY� Xtg� `cfg� eiY

É]b� WUgY� cZ�WcbZ`]Wh� VYhkYYb� gYjYfU`� W]h]nYbg\]dg&� h\Uh� ]g� hc� VY� dfYZYffYX�k\]W\�
]g�acfY�]b�UWWcfXUbWY�k]h\�h\Y�UWhiU`�dcg]h]cb�cZ�h\Y�dYfgcb&�bUaY`m�h\Uh�cZ�h\Y�
d`UWY� cZ�\]g� UWhiU`� fYg]XYbWY�UbX�Xca]W]`�Ñ�#.3$(

#..$� 8JQL&$� d(� ,/*0(
#./$� 8JQL&$� d(� ,.30(
#.0$� 8JQL&$� d(� ,.31(
#.1$� B]XZI$� d(� +21(
#.2$�D FFB< &� WX&� KQ\&$� dd(� ,./2� Yh� ,./3(
#.3$� 8JQL&$� d(� ,./3(
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C äYbgYaV`Y�XYg� UfV]hfU[Yg� jsbsnis`]Ybg� dfsgYbhY� WYfhU]bYg� dUfh]Wi`Uf]hsg&�
hY``Yg�`Yg�ach]jUh]cbg�dUfZc]g�WcbZigYg�XYg�gYbhYbWYg�U]bg]�eiY�`U�d`UWY�UWWcf'
XsY�Uil�XsVUhg�gif�`U�bUh]cbU`]hs�Yh�df]bW]dU`YaYbh�gif�`Yg�acXYg�XäUhhf]Vi'
h]cb� XY� WY``Y'W](� Fb�m� hfcijY� XY� `cb[iYg� WcbhfcjYfgYg� gif� `U�dfsZsfYbWY� ei]�
Xc]h�uhfY�UWWcfXsY�dcif�`Yg�ibg�Ui�R][�[WTQ�Yh�dcif�`Yg�UihfYg�Ui�R][�[IVO]QVQ[�
Yh�`Yg� UfV]hfYg� jcbh�XUbg� WYfhU]bg� WUg� ^igeiäp�XsW]XYf� eiY� `Yg�d`U][bUbhg�bY�
dcggtXYbh� eiäibY� gYi`Y� bUh]cbU`]hs� U`cfg� eiä]`� Ygh� aUb]ZYghY� eiä]`g� gcbh�
XciV`Yg�bUh]cbUil�#/*$(((� hcihYg� W\cgYg�bY�fYbXUbh�dUg�` äUbU`mgY�d`ig� U]gsY(

:YfhU]bg� hfU]hg� Xca]bUbhg� gY� Xs[U[Ybh� WYdYbXUbh� XY� WYhhY� ^if]gdfiXYbWY�
XUbg�`Y� XcaU]bY� ei]�bcig� ]bhsfYggY�Yh�dUfh]Wi`]tfYaYbh�`U�[fUbXY� UhhYbh]cb�
dfuhsY�dUf�`Yg�UfV]hfYg�Uil�`]Ybg�XYg�fsW`UaUbhg�UjYW�`äib�ci�` äUihfY�XYg�dUmg�
Xcbh� ]`g� cbh� `U�bUh]cbU`]hs&� Yb� dUfh]Wi`]Yf� Xi� ZU]h� Xi� Xca]W]`Y(

;Ubg� `äUZZU]fY�<I\PQ[WV�#/+$&� `Y� gifUfV]hfY�G`ia`Ym&� dfsg]XYbh�XY�`U� Wca'
a]gg]cb� Ub[`c'jsbsnis`]YbbY� ]bg]ghY� gif� `Yg� `]Ybg� shfc]hg� Xi� fsW`UaUbh� UjYW�
`Y�MYbYniY`U�5� ]`�XsW]XY� eiY�gä]`�dcggtXY�fsY``YaYbh�XYil�bUh]cbU`]hsg&� É�h\Yb�
h\Y�`Uk�cZ�Xca]W]`Y�dfYjU]`g�Ñ�Yh�eiY�`U�d`U]bhY�Xc]h�Yb�WcbgseiYbWY�uhfY�fY^Y'
hsY(�CY�auaY�G`ia`Ym�gYfU�VYUiWcid�d`ig�Yld`]W]hY�XUbg�`äUZZU]fY�B\M^MV[WV$�
dcfhsY� XYjUbh� `U�auaY� Wcaa]gg]cb�#/,$(

CU�d`U][bUbhY&�jsbsnis`]YbbY�XY�bU]ggUbWY&�shU]h�XYjYbiY�Vf]hUbb]eiY�dUf�
gcb�aUf]U[Y� UjYW�ib�gi^Yh� XY�JU�>fUW]YigY�DU^Yghs�Yh&� Ui�XsWtg�XY�WY`i]'W]&�
UjU]h� fYWcijfs� gU� bUh]cbU`]hs� Xäcf][]bY� p� ` äs[UfX� Xi� MYbYniY`U&� WcbZcfas'
aYbh� p� `U� `c]� XY� WY�dUmg(

CY� gifUfV]hfY� jU� WcbW`ifY� Ui� fY^Yh� XY� gU� XYaUbXY� WUf� gYg� `]Ybg� UjYW� `Y�
MYbYniY`U� shU]Ybh� XY� hftg� `c]b� d`ig� ]adcfhUbhg� eiY� WYil� eiäY``Y� dcijU]h�
Ujc]f� UjYW� `U�>fUbXY'9fYhU[bY� 4

É�@b� MYbYniY`U� ]g� ZcibX� h\Y� \caY� cZ�\Yf� dUfYbhg&� \Yf� ckb� V]fh\d`UWY&� h\Y� c`X�
ZUa]`m� fccZhfYY&� h\Y� [fUjYg� cZ� \Yf� ZUa]`m&� UbX� cZ�\Yf� _]bXfYX� UbX� U]`� cZ� h\Y�
hYbXYf� UggcW]Uh]cbg� k\]W\� W`ighYf� UfcibX� h\Y� \caY� cZ� cbYäg� mcih\(� ?YfY� g\Y�
ZcibX� \Yf� \igVUbX�5� \YfY� \Yf� W\]`XfYb� kYfY� Vcfb�5� \YfY� g\Y� YfYWhYX� \Yf� ckb�
ZUa]`m�U`hUf�5�\YfY�fYaU]bYX�h\Y�Zf]YbXg�cZ�\Yf�W\]`X\ccX&� UbX�\YfY�kYfY�U]`�W\]`'
XfYb� k\Yb� \Yf� \igVUbX� X]YX�5� \YfY� kYfY� U]`� h\Y� ZUa]`]Uf� gWYbYg� k\]W\� \UX�
VYWcaY�kcjYb�]bhc� h\Y�kUfd�UbX�kccZ�cZ�\Yf� `]ZY� R(((S(� K\YfY�]g�bch�h\Y�g`][\hYgh�
Yj]XYbWY� h\Uh�g\Y�YjYf�\UX�U�h\ci[\h�cZ�U``Y[]UbWY�hc�>fYUh�9f]hU]b�cf�YjYf�gi['�
[YghYX�hc� \Yf� gcbg� ]b� h\Y]f� ghfYb[\h� h\Uh� h\Y]f�\YUfhg� g\ci`X�VY� Z]lYX� ]b� `cmU`hm�
hc� h\Y�9f]h]g\� gcjYfY][b� UbX� h\Y]f�\UbXg� fYUXm� Zcf�\]g� XYZYbgY�Ñ�#/-$(

<h�d`ig�`c]b&� UZ]b�eiäUiWib�XcihY�bY�di]ggY�giVg]ghYf�gif�WYh�YlUaYb�Uil�
]b\UV]hiY``Yg� eiU`]hsg� dcsh]eiYg&� G`ia`Ym�dfsW]gY� 4

#/*$� @`� gäU[]h� gc]h� X äsdcigYg� jsbsnis`]YbbYg� X äcf][]bY� ei]� dYfXYbh� `Yif� bUh]cbU`]hs� X äcf][]bY�
XifUbh� hcihY� `U� XifsY� XY� `Yif� aUf]U[Y� UjYW� ib� shfUb[Yf� Yh� `U� fYWcijfYbh� p� `U�acfh� XY� WY`i]'W]&�
WcbZcfasaYbh�p�`U�`s[]g`Uh]cb�jsbsnis`]YbbY� á �Y``Yg�gcbh�XcbW�p�WY�acaYbh�jsbsnis`]YbbYg�dcif�
`Y�MYbYniY`U�Yh�XY�`U�bUh]cbU`]hs�XY�`Yif�aUf]�dcif�`ä<hUh�Xcbh�WY`i]'W]�shU]h�fYggcfh]ggUbh� á &� gc]h�
XYg�YbZUbhg�bsg�Ui�MYbYniY`U�XY�dtfY�shfUb[Yf�ei]�dcggtXYbh�`U�bUh]cbU`]hs�jsbsnis`]YbbY�̂ ifY�[WTQ�
Yh� WY``Y� XY� `Yif�dtfY�R]ZM� [IVO]QVQ[&

#/+$� 4&B&0&$� jc`(� @O &� d(� .23(
#/,$� 8JQL&$� d(� .3.(
#/-$� 8JQL&$� dd(� .32� Yh� .33(
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É�?UX�Df(� JhYjYbgcb� hU_Yb� \]g� k]ZY� k]h\]b� h\Y� Xca]b]cbg� c Z�>fYUh� 9f]hU]b� hc�
fsg]Xs&� UbX� \UX� \Y� h\YfY� fYaU]bYX� UbX� X]YX� `YUj]b[� \Yf� Xca]W]`YX� h\YfY&� UbX�
kYfY� g\Y� UggYfh]b[� U� W`U]a� VYZcfY� h\]g� hf]VibU`� Ug� cbY� gh]``� Xca]W]`YX� ]b� >fYUh�
9f]hU]b�cf�]hg�XYdYbXYbW]Yg&�]b�h\Y�cd]b]cb�cZ�h\Y�iad]fY�h\Y�`Uk�cZ�>fYUh�9f]hU]b�
a][\h� kY``� VY� hU_Yb� Ug� h\Y� Wcbhfc``]b[� `Uk� UbX� g\Y� VY� \Y`X� hc� VY� U� W]h]nYb� cZ�
>fYUh�9f]hU]b�Ug�U[U]bgh�MYbYniY`U&�bchk]h\ghUbX]b[� h\Y� `Uk� cZ�MYbYniY`U�fYYg'�
hUV`]g\]b[�\Yf� W]h]nYbg\]d�]b�h\Uh� Wcibhfm� UZhYf�h\Y� XYUh\� cZ�\Yf�\igVUbX�Ñ�#/.$(

;Yg�`]Ybg�d`ig�]adcfhUbhg�XY� `U�fYeisfUbhY�UjYW� `U�:cifcbbY�UifU]h�XcbW�
V]Yb�UaYbs� `U� Wcaa]gg]cb�p�`i]�UWWcfXYf�ibY�fsdUfUh]cb�p� W\Uf[Y�Xi�MYbY'
niY`U� U`cfg� eiäY``Y� dcggsXU]h� Uigg]� `U� bUh]cbU`]hs� XY� WY� XYfb]Yf�dUmg(

LbY� WcadYbgUh]cb�Ygh�Z]bU`YaYbh� UWWcfXsY�Uil� gYi`g� YbZUbhg�Xi�LM�K]R][�
ei]� gcbh� bsg� Yb� XY\cfg� Xi� hYff]hc]fY�jsbsnis`]Yb� Yh� ei]� bY� dcggsXU]Ybh� Xtg�
`cfg� eiY� `U�bUh]cbU`]hs� Vf]hUbb]eiY(

CU� Wcaa]gg]cb� ]hU`c'jsbsnis`]YbbY� gYfU&� Y``Y� Uigg]&� WcbZfcbhsY� p� XYg� WUg�
XY� XciV`Y� bUh]cbU`]hs� XUbg� `Yg� UZZU]fYg�1ZQOVWVM�#//$� Yh�<QTQIVQ�#/0$(

;Ubg� `U� dfYa]tfY� YgdtWY&� `äUfV]hfY� gäYgh� fsZsfs� p� `äUihcf]hs� XY� 9`ibhgW\`]&�
XY� G\]`]acfY� Yh� p� `U� gYbhYbWY�7IUUMZ� M\�3M� 1ZQ[[W\� dfsW]hsY� dcif� XsW]XYf�
eiY�`U�dfsZsfYbWY�Xc]h�uhfY�UWWcfXsY�p�`U�bUh]cbU`]hs�XY�ZU]h&� WäYgh'p'X]fY�WY``Y�
ei]� gäib]h� Ui� Xca]W]`Y(� CU� fsW`UaUh]cb� ]bhfcXi]hY� dUf� `U� jYijY� jsbsnis'
`]YbbY�Xäib�fYggcfh]ggUbh�]hU`]Yb�UmUbh�hci^cifg�fsg]Xs�Ui�MYbYniY`U�Ygh�fY^Y'
hsY� gif� WYhhY� VUgY(

C äcb� fYhfcijY� dcifhUbh� XUbg� `Y� gcaaU]fY� XY� `U� XsW]g]cb� +ä� UZZ]faUh]cb�
gY`cb� `UeiY``Y� É�]b� h\Y�YjYbh� cZ�WcbZ`]Wh� cZ�`Ukg� WfYUh]b[�XciV`Y� W]h]nYbg\]d&�
h\Uh� cZ�fYgdcbXYbh�bUh]cb�aigh� Wcbhfc`�Ñ�#/1$(

I]Yb�XäshcbbUbh� Xtg� `cfg� p� WY� eiY� WYhhY� XsW]g]cb�gc]h� ZfseiYaaYbh� W]hsY&�
WcaaY� `U� eiUg]'hchU`]hs� XYg� UfV]hfU[Yg�jsbsnis`]Ybg� p� ` äUddi]� XY� `U� h\scf]Y�
XY�`U�bcb'fYgdcbgUV]`]hs(�Ecig�dYbgcbg�dcifhUbh�eiäYbhfY�UWWcfXYf�`U�dfsZs'
fYbWY�p�`U� `c]�XY�`ä<hUh� gif�`Y� hYff]hc]fY�XieiY`�`Y�d`U][bUbh�Ygh�Xca]W]`]s� Yh�
`äUWWcfXYf� p� `U� É�fYgdcbXYbh�bUh]cb�Ñ&� ]`�m� U� d`ig� eiäibY�biUbWY(

CU�gc`ih]cb�UddcfhsY�dUf�` äUfV]hfY�XUbg�WYhhY�UZZU]fY�`i]�gYfj]fU�XY�acXt`Y�
XUbg� `U� gYWcbXY� YgdtWY(

8dftg� Ujc]f� fY`Yjs� eiY� `U� jYijY� XY�D]`]Ub]&� jsbsnis`]YbbY� XY� bU]ggUbWY&�
UjU]h�hci^cifg�jsWi�XUbg�gcb�dUmg�Xäcf][]bY&� eiäY``Y�dfsgYbhU]h�XYg�`]Ybg�d`ig�
]adcfhUbhg�UjYW�`Y�MYbYniY`U� eiäUjYW� `ä@hU`]Y�Yh�bY�dcijU]h�Xtg� `cfg�gY�jc]f�
fYWcbbUwhfY� `Y� TWK][�[\IVLQ� XYjUbh�`Y�hf]VibU`�UfV]hfU`&� ` äUfV]hfY�cVgYfjY�eiY�
gYg�YbZUbhg�gY�hfcijYbh�XUbg�`U�auaY�g]hiUh]cb(�FihfY�`Y�ZU]h�eiäcb�giddcgY�
eiä]`g� cbh� hci^cifg� `Yif�fsg]XYbWY� Ui�MYbYniY`U&

#/.$� 8JQL&$� d(� /**(
#//$� A&B&0&$� jc`(� O &� d(� /.,(
#/0$� 8JQL&$� d(� /2.(
#/1$� >X&� KQ\&$� d(� /.,(� Ä
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É�Rh\YS� W\]`XfYb�kYfY�U]`�Vcfb�\YfY&� UbX&� gc� ZUf�Ug� ]h�UddYUfg&� \UjY�bYjYf� W`U]aYX�
@hU`]Ub� W]h]nYbg\]d� h]``� bck� cf� `]jYX� ]b� @hU`m(� @h� ]g� gWUfWY`m� hc� VY� giddcgYX� h\Uh�
h\Ym�\UjY� Ubm� ]bhYbh]cb� cZ�`]j]b[�idcb� @hU`]Ub� gc]`�Ñ�#/2$(

:äYgh�Yb�gY�fsZsfUbh�p�WYg� XYil� gYbhYbWYg� eiY� `U� Wcaa]gg]cb�ZfUbWc'jsbs'�
nis`]YbbY� jU� Y``Y� Uigg]� fsgciXfY� `Y� dfcV`taY� Yb� UWWcfXUbh� `U� dfsZsfYbWY� p�
`ä<hUh� Xi� Xca]W]`Y� XUbg� `äUZZU]fY�<IVQVI\�"/3$(� C äUfV]hfY� Ygh]aY� eiY� É]b� U�
WcbZ`]Wh� cZ�`Ukg� Ug� hc� bUh]cbU`]hm&� h\Y� `Uk� cZ�h\Y� d`UWY� cZ�Xca]W]`Y� g\ci`X�
dfYjU]`�Ñ�#0*$(

CYg� d`U][bUbhg&� bsg� XY� dtfY� ZfUbrU]g� Ui� MYbYniY`U� Yh� UmUbh� eiUg]�
WcbghUaaYbh� fsg]Xs� XUbg� WY� dUmg&� bY� dYijYbh� Ujc]f� UWWtg� p� `U� ^if]X]Wh]cb�
UfV]hfU`Y(

<bZ]b&� XUbg� `äUZZU]fY� <I[[QIVQ�#0+$&� `U� auaY� Wcaa]gg]cb� fY^YhhY� `Yg�
d`U]bhYg�hUbh�XY�`U�ZYaaY�eiY�XYg�YbZUbhg�XY�WY`i]'W]&�j]gUbh�p�cVhYb]f�fsdU'
fUh]cb� Xi� XcaaU[Y� eiä]`g� UjU]Ybh� giV]� WcbgsWih]jYaYbh� Ui� XsWtg� XY� `Yif�
aUf]� Yh�dtfY(

:äYgh� gif� VUgY� XY� `U� fsg]XYbWY� Wcbh]biY� XY� `U� ZYaaY� Ui� MYbYniY`U� eiY�
`äUfV]hfY� Ygh]aY� eiY� gU� bUh]cbU`]hs� jsbsnis`]YbbY� Xc]h� dfsjU`c]f(� ;Y�auaY�
dcif� `Yg� YbZUbhg� 4

ÉR\S]g� W\]`XfYb� \UjY� UhhU]bYX� Zi``� q[Y� UbX�\UjY� U`gc� fYaU]bYX(� K\Y� h]Yg� cZ�fUWY�
cb� h\Y� dUhYfbU`� g]XY� \UjY� VYYb� hc� h\Ya� `Ygg� ghfcb[� h\Ub� h\Y� h]Yg�k\]W\� VcibX�
h\Ya� hc� h\Y� Wcibhfm� cZ�h\Y]f�V]fh\� UbX� h\Y� `UbX� cZ�h\Y]f�aUhYfbU]�bUh]cbU`]hm�Ñ

U`cfg� eiä]`� `Yif� UifU]h�giZZ]�XY�fsg]XYf�Yb�=fUbWY�dcif� eiY� WYhhY�bUh]cbU`]hs�
gc]h� Wcbg]XsfsY� WcaaY� dfsXca]bUbhY� Yh� eiY� `U� fsW`UaUh]cb� XYg� fYeisfUbhg�
gc]h� fYWYjUV`Y�#0,$(

:caaY� bcig� `äUjcbg� fYaUfeis� d`ig� \Uih&� Yb� UVcfXUbh� `Y� dfcV`taY�
WcaaY�ib� WcbZ`]h� XY�bUh]cbU`]hsg� eiä]`� `Yif� ZU``U]h� hfUbW\Yf&� `Yg� UfV]hfYg� Yb�
Uff]jYbh� d`ig� XäibY� Zc]g� p� df]jYf� XäibY� XY� `Yifg� XYil�bUh]cbU`]hsg� XYg� dYf'
gcbbYg� ei]� gcbh� XY� hcihY� sj]XYbWY� V]'bUh]cbU`Yg(� CY� Xca]W]`Y� Xi�fYeisfUbh�
XUbg�`äib�XYg�XYil�dUmg�Xcbh�]`�dcggtXY�`U�bUh]cbU`]hs�YbhfUwbY&�Xi�dc]bh�XY�
jiY�XYg�UfV]hfYg&� `U�dYfhY�XY�gcb�UihfY�bUh]cbU`]hs(�<b�ZU]h&� `äUfV]hfY�b äU�dUg�
`Y� dcijc]f� XY� df]jYf� ib� V]'bUh]cbU`� XäibY� XY� gYg�bUh]cbU`]hsg&� Yh� ]`� `Y� gU]h(�
<b� W\c]g]ggUbh�ibY� XYg� XYil�bUh]cbU`]hsg�Yh� Yb�fY^YhUbh� ` äUihfY&� ]`�dfsZ][ifY�
Yb�eiY`eiY�gcfhY�`U�gc`ih]cb� ei]�gYfU�Xs[U[sY�dUf�`Yg�^i[Yg�XY�`U�:cif�]bhYf'
bUh]cbU`Y�XY�Aigh]WY�XUbg�`äUffuh�=W\\MJWPU$�d`ig�Xäib�XYa]'g]tW`Y�d`ig�hUfX� 5�
]`�XsW]XY�Yb�ZU]h�XY�`U�bUh]cbU`]hs� ei]�Xc]h� uhfY�df]gY�Yb� WcadhY�dUf�`U�Wca'
a]gg]cb&� ei]� `i]�Ygh� cddcgUV`Y� 4� `U�bUh]cbU`]hs� YZZYWh]jY�Yh� Xca]bUbhY(

#/2$� >X&� KQ\&$� d(� /2+(
#/3$� A&B&0&$� jc`(� O &� d(� //(
#0*$� 8JQL&$� d(� 12(
#0+$� A&B&0&$� jc`(� O &� d(� +/3(
#0,$� 8JQL&$� d(� +2.(� M(� Uigg]� `U�hftg�Yld`]W]hY� cd]b]cb�Xi� Wcaa]ggU]fY�jsbsnis`]Yb&� gdsW]U`YaYbh�

d(� +0+(
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<b� WY� ei]� WcbWYfbY� XäUihfY� dUfh� ` ä]adcfhUbWY� UWWcfXsY�dUf� `Yg� gYbhYbWYg�
Ui�Xca]W]`Y&� ` äUf[iaYbh�gY`cb�`YeiY`�]`�bY�ZUiXfU]h�m�jc]f�eiY�`ä]bZ`iYbWY�XY�
`U�XcWhf]bY�XäUdftg�`UeiY``Y�`äshUh�XYg�dYfgcbbYg�Ygh�fs[]�dUf�`U�`c]�Xi�Xca]'
W]`Y&� U�shs�fsZihs�Xtg� +3*3�dUf�Ai`Yg�9UgXYjUbh�#0-$(� JY`cb�`i]&� gä]`�Ygh�YlUWh�
eiY� WY``Y'W]� fs[]h&� XUbg� WYfhU]bg� dUmg&� ` äshUh� XYg�dYfgcbbYg&� WäYgh� gYi`YaYbh�
XY� `Yif� shUh� W]j]`� Yh� XYg� aUh]tfYg� hciW\Ubh� p� `U� WcbX]h]cb� df]jsY� XYg� dYf'
gcbbYg� eiä]`� gäU[]h(� Ff� `U�bUh]cbU`]hs� fY`tjY� Xi� Xfc]h�diV`]W(� Gcif� `äsa]bYbh�
^if]ghY&� `Y� Xca]W]`Y�aYh� Yb� `ia]tfY� `Y� ZU]h� eiY� WYhhY�bUh]cbU`]hs� WcffYgdcbX�
p�`U� fsU`]hs&� eiä Y``Y� Ygh�YZZYWh]jY� 4� É�`äshUV`]ggYaYbh�Xi� Xca]W]`Y�dfcijY� eiY�
WYhhY�bUh]cbU`]hs�U�shs�dfsZsfsY�dUf�`ä]bhsfYggs�5� W äYgh�dcifeic]�cb�`U�ZU]h�dfs'
jU`c]f�Ñ�#0.$(

:Yg�XsW]g]cbg�Yh�`Y�fYWcifg�gmghsaUh]eiY�eiäY``Yg�Zcbh�p�`U�bch]cb�XY�bUh]c'
bU`]hs� YZZYWh]jY� á � WY``Y'W]� shUbh�a]gY� Yb� sj]XYbWY� dUf� `Y� Xca]W]`Y� á �]``ig'
hfYbh� XcbW�dUfZU]hYaYbh�bchfY�dfcdcg(

JcijYbh� W]hsY� WcaaY�hcd]eiY�XUbg� WYhhY�aUh]tfY&� `U�gYbhYbWY�6IVM^IZW� U�
shs�fYbXiY�Yb� +3+,�dUf�`U�:cif�dYfaUbYbhY�Xä8fV]hfU[Y�XY�CU�?UmY&�dfsg]'
XsY� dUf� Cci]g� IYbUi`h(� CY� fYeisfUbh� dcggsXU]h� `Yg� XYil� bUh]cbU`]hsg� ]hU'
`]YbbY�Yh�dsfij]YbbY�gY`cb�`Yg�`s[]g`Uh]cbg�XY�WYg�XYil�dUmg�Yh�fsW`UaU]h�dUf�
`äYbhfYa]gY� Xi� [cijYfbYaYbh� ]hU`]Yb� fsdUfUh]cb� XYg� XcaaU[Yg� WUigsg� p�gU�
gcW]shs� dUf� ibY� gsf]Y� XY� aYgifYg� Z]bUbW]tfYg� df]gYg� dUf� `Y� [cijYfbYaYbh�
dsfij]Yb(

JU�XYaUbXY�Zih�fY^YhsY�gif�VUgY�Xi�ZU]h�eiY�gYg�`]Ybg�UjYW�`Y�Gsfci�shU]Ybh�
V]Yb� d`ig� ]adcfhUbhg� eiY� WYil� eiä]`� dcijU]h� YbWcfY� Ujc]f� UjYW� ` ä@hU`]Y&� WY�
ei]� gY� hfUXi]gU]h� XäU]``Yifg� XUbg� gYg� U[]ggYaYbhg� 4

ÉYb� ZU]h� IUZZUY`Y� :UbYjUfc� gäYgh&� p� d`ig]Yifg� fYdf]gYg&� Wcadcfhs� WcaaY� ib�
W]hcmYb�dsfij]Yb&� gc]h�Yb�dcgUbh� gU� WUbX]XUhifY� Ui� JsbUh� cz�bY� gcbh� UXa]g� eiY�
`Yg� W]hcmYbg� dsfij]Ybg� Yh� cz� ]`� Ygh� U``s� XsZYbXfY� gcb� s`YWh]cb&� gc]h� gifhcih� Yb�
UWWYdhUbh�`Yg�ZcbWh]cbg�XY�:cbgi`�>sbsfU`�XYg�GUmg'9Ug�Udftg�Ujc]f�gc``]W]hs�`äUi'
hcf]gUh]cb�Xi�>cijYfbYaYbh�di]g� Xi� :cb[ftg�dsfij]Yb�Ñ�#0/$(

C ä@hU`]Y�bY�dcijU]h�dfshYbXfY�dcijc]f�XsZYbXfY�ib�]bX]j]Xi�Xcbh�`Yg�`]Ybg�
UjYW�` ä<hUh�WcbhfY�`YeiY`�`äUWh]cb�shU]h�]bhYbhsY�shU]Ybh�XY�hcihY�sj]XYbWY�XY�
`c]b�gidsf]Yifg� p�WYil� eiä]`�dcijU]h� Ujc]f� UjYW�Y``Y�di]geiä]`� UjU]h�Vf][is�p�
d`ig]Yifg� fYdf]gYg� XYg� W\Uf[Yg� diV`]eiYg� XUbg� WYh� UihfY� dUmg� cz� ]`� shU]h�
shUV`]� XYdi]g� XY� bcaVfYigYg� UbbsYg(

8dftg� `U�dfYa]tfY� [iYffY�acbX]U`Y&� `U�h\scf]Y� UifU�dcif� `U�dfYa]tfY� Zc]g�
dcif�YZZYh�XY�ZU]fY�XsW`UfYf�fYWYjUV`Y�`U�d`U]bhY�XäibY�V]'bUh]cbU`Y� WcbhfY�ib�
XYg�<hUhg�Xcbh�Y``Y�U�`U�bUh]cbU`]hs(�;Ubg�` äUZZU]fY�3IUM�1IZ\PMb�LM�<WV\NWZ\�
KWV\ZM�CZM]PIVLMZ$� `Y� hf]VibU`� UfV]hfU`�a]lhY� ZfUbWc'U``YaUbX�U�XsW]Xs� eiY

#0-$� :cbZ`]hg� XY� bUh]cbU`]hs� XUbg� `Yg� UfV]hfU[Yg� jsbsnis`]Ybg� XY� +3*-'+3*/&� B&3 &8&? &$� +3*3&�
dd(� .+� p� 0-(

#0.$� 8JQL&$� d(� /2(
#0/$� A&6&3&8&?&$� +3+-&� d(� -,3(
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É�`Y�df]bW]dY�XY� `U�bUh]cbU`]hs�UWh]jY&� cäYgh'p'X]fY� `U�XshYfa]bUh]cb�XY�`U�bUh]cbU'
`]hs� dUf�ibY�WcaV]bU]gcb�Xäs`saYbhg�XY� ZU]h�Yh�XY�Xfc]h� R(((S� ZcfaY�ibY�VUgY�UXs'
eiUhY�dcif�hfUbW\Yf�`Y�dfsgYbh�WcbZ`]h�XY�`c]g�5� R(((S�`U�fYeisfUbhY&�bsY�p�DcbhdY`'
`]Yf&� b äU� ^UaU]g� WYggs� X äUjc]f� gcb� Xca]W]`Y� XUbg� WYhhY� j]``Y� Yh� Xäm� fYad`]f� gYg�
XYjc]fg� W]j]eiYg�5� R(((S� ]`� Ygh� gYi`YaYbh� shUV`]� eiY&� dYbXUbh� `U� [iYffY&� Y``Y� gäYgh�
fsW`UasY�XY�`U�bUh]cbU`]hs�U``YaUbXY�UZ]b�XY�ZU]fY�j]fYf�`Yg�]bhsfuhg�XY�gU�WfsUbWY�
]bgWf]hY� Ui�IY]W\ggW\i`XViW\� p� `U�N|fhYaVYf[]gW\Y�PYfY]bgVUb_�Ñ�#00$(

:äYgh� Uigg]� `U� dfYa]tfY� Zc]g� eiY� `U� h\scf]Y� XY� `U� bUh]cbU`]hs� YZZYWh]jY� Yh�
Xca]bUbhY� Ygh� W`U]fYaYbh� Zcfai`sY� Yb� hUbh� eiY� hY``Y�#01$�#02$(

CU�Wcaa]gg]cb�hf]dUfh]hY�Uasf]WUbc'Uighfc'\cb[fc]gY�Ygh�gU]g]Y�p�`U�auaY�
sdceiY� XY� XYil� UZZU]fYg� XUbg� `YgeiY``Yg� `Yg� fYeisfUbhg&� KY``YW\�#03$� Yh�
=cl�#1*$&� bsg� Uil� <hUhg'Lb]g� Yh� fsg]XUbh� Yb�8ihf]W\Y� XYdi]g� `Yif� YbZUbWY&�
gY� d`U][bU]Ybh� XäUjc]f� shs� acV]`]gsg� XUbg� `Yg� ZcfWYg� UfasYg� Uihf]W\]YbbYg(�
Kcih�Yb�fYWcbbU]ggUbh� eiY�KY``YW\�bäU�dUg�dYfXi�gU�bUh]cbU`]hs�Uasf]WU]bY&�
`U� Wcaa]gg]cb� WcbghUhY� eiY

É�RdScggYgg]b[�Ug�\Y�X]X�XiU`�bUh]cbU`]hm&� \Y�jc`ibhUf]`m�hcc_�h\Y�f]g_�]bW]XYbh�hc�
fYg]X]b[� ]b�8ighf]Ub� hYff]hcfm� UbX� giV^YWh]b[� \]agY`Z�hc� h\Y� Xih]Yg� UbX� cV`][U'
h]cbg� cZ�Ub�8ighf]Ub� W]h]nYb�Uf]g]b[�ibXYf�h\Y�aib]W]dU`� `Ukg� cZ�8ighf]U(� LbXYf�
h\Y�`Ukg�cZ�8ighf]U&�hc�k\]W\�W`U]aUbh�\UX�jc`ibhUf]`m�giV^YWhYX�\]agY`Z&� \Y�kUg�
Ub�8ighf]Ub� W]h]nYb�Ñ�#1+$

Yh� `U�dfchYWh]cb� XYg�<hUhg'Lb]g� bY� dcijU]h� Xtg� `cfg� `i]�uhfY� UWWcfXsY(
CU� Wcaa]gg]cb� dfcWsXU� dUf� ]XYbh]hs� XYg� ach]Zg� XUbg� ` äUZZU]fY�5W`&� CYg�

Wcaa]ggU]fYg� cbh� XcbW� df]g� Yb� WcadhY� XUbg� WYg� XYil� UZZU]fYg� `U� fsg]XYbWY�
XY� `cb[iY� XifsY� XYg� fYeisfUbhg� gif� `Y� hYff]hc]fY� XY� ` ä<hUh� XsZYbXYif�á� ]`g�
fsg]XU]Ybh� Yb� 8ihf]W\Y� XYdi]g� `äq[Y� XY� W]be� Ubg� á � dcif� XsW`UfYf� `Yif�
XYaUbXY� ]ffYWYjUV`Y(

Kcih�Ui�`cb[�XY�WYhhY�dfYa]tfY�dsf]cXY&�`Y�Xca]W]`Y�Xi�d`U][bUbh�UddUfUwh�
U]bg]� WcaaY�ib�XYg�fsjs`UhYifg�df]bW]dUil�XY� `äYZZYWh]j]hs�XY�gYg�`]Ybg�UjYW�
`äibY� ci� ` äUihfY� XY� gYg� dUhf]Yg(� CYg� UfV]hfYg� gäm� fsZtfYbh� WUf� ]`� `Yif�dYfaYh�
XY�g]hiYf�UjYW�`Y�d`ig�XY�jfU]gYaV`UbWY�`Y�WYbhfY�XYg�]bhsfuhg�hUbh�aUhsf]Y`g

#00$� AMK]MQT� C &0 &< &$� K(� M@&� d(� 2*3(
#01$� CYg�UZZU]fYg�>[SQVIZ�#�K(8(D(� ZfUbWc'U``YaUbX&� XsW]g]cb�Xi� ,3�cWhcVfY� +3,.&�AMK&� C &0 &< �

K(� M@&� dd(� 121'13+$� Yh�1IZWV� 5ZfLfZQK� LM� 1WZV� #� K(8(D(� \ib[Ufc'gYfVY'WfcUhY'g`cjtbY&� XsW]g]cb�
Xi� +,� ^i]``Yh� +3,0&�AMK&� C &0 &< &$� K(� M@&� dd(� .33'/*/$� gcbh� gcijYbh� W]hsYg� p� `äUddi]� XY� `U� h\scf]Y�
XY�`U�bUh]cbU`]hs�YZZYWh]jY�Yh�Xca]bUbhY�XUbg�`Y�XsVUh�ei]�bcig�cWWidY(�<``Yg�bY�gYfcbh�dUg�YlUa]'
bsYg� ]W]� WUf�Y``Yg� Wcbgh]hiYbh�XYil� Udd`]WUh]cbg�XY� WYhhY� h\scf]Y�bcb�dUg�p� `äs[UfX�X äib�XYg�<hUhg�
Xcbh� `Y�XciV`Y� bUh]cbU`� Ygh� `Y� fYggcfh]ggUbh�aU]g� V]Yb� p� ` äs[UfX� X äib�<hUh� h]Yfg(

#02$� CY�ZU]h� eiY�XUbg�`Yg� UZZU]fYg�7MQV�KWV\ZM�7QTLM[PMQUMZ�1IVS� #K(8(D(� Ub[`c'U``YaUbX&�AMK&�
C &0 &< &$� K(� @@&� dd(� 1+'1-$� Yh� 6ZQOWZQW]� KWV\ZM� 4\I\� J]TOIZM� #K(8(D(� [fsWc'Vi`[UfY&� AMK&� C &0 &< &$�
K(� @@@&� dd(� 311'32+$&� `U�XYaUbXY� X äib� XciV`Y�bUh]cbU`&� Ub[`c'U``YaUbX� WcbhfY� ` ä8``YaU[bY�XUbg�
`Y�dfYa]Yf� WUg&� [fsWc'Vi`[UfY� WcbhfY�`U�9i`[Uf]Y�XUbg�`Y� gYWcbX&�U]h�shs�XsW`UfsY�fYWYjUV`Y�bY�bcig�
gYaV`Y�dUg�dfcVUbh(� C äUVgYbWY� hchU`Y�XY�ach]jUh]cb�acbhfY� gYi`YaYbh&� gY`cb�bcig&� eiY� `Yg� hf]Vi'
bUil�UfV]hfUil�a]lhYg�gY�dUggU]Ybh�gcijYbh�XY�fsZsfYbWYg�^if]X]eiYg�dcif�hfUbW\Yf�`Yg�WUg�ei]�`Yif�
shU]Ybh�gcia]g�Yb�ZUjYif�XYg�fYggcfh]ggUbhg�XYg�di]ggUbWYg�j]Whcf]YigYg�XY� `U�dfYa]tfY�[iYffY�acb'
X]U`Y&� XUbg� `Y� gciW]� XY� `Yif� UWWcfXYf� `U� fsdUfUh]cb� `U�d`ig� shYbXiY�dcgg]V`Y(

#03$� ;sW]g]cb� Xi� ,/�aU]� +3,2&�A&B&0&$� jc`(� M@&� dd(� ,.2',.3(
#1*$� ;sW]g]cb� Xi�auaY� ^cif&� 8JQL&$� dd(� ,.3',/*(
#1+$� 8JQL&$� d(� ,.3(
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eiäUZZYWh]Zg�XY�`ä]bX]j]Xi�Yh�dUf�`p�XY�XshYfa]bYf�`U�bUh]cbU`]hs�p�`UeiY``Y�]`g�
fYWcbbUwhfcbh�`U�dfsdcbXsfUbWY(� ;Ubg� WYhhY�aYgifY&� ]`� Wcbgh]hiY�Yb�eiY`eiY�
gcfhY�`U�gmbh\tgY�XYg�UihfYg�Wf]htfYg�XY�`U�bUh]cbU`]hs�YZZYWh]jY�Yh�Xca]bUbhY�
ei]� gYfcbh�Xs[U[sg�dUf� `U�gi]hY&� hY``Y� `U�dUfh]W]dUh]cb�XY� `ä]bX]j]Xi� p�`U�j]Y�
sWcbca]eiY&� dc`]h]eiY� Yh� gcW]U`Y� XY� `U� WcaaibUihs� ci� `U� `cWU`]gUh]cb� Xi�
WYbhfY� XY� gYg� fY`Uh]cbg�dfcZYgg]cbbY``Yg� ci� UZZYWh]jYg(

CU� gc`]X]hs� XYg� VUgYg� ^if]gdfiXYbh]Y``Yg� XY� `U� h\scf]Y� XY� `U� bUh]cbU`]hs�
YZZYWh]jY� Yh� Xca]bUbhY� UddUfUwh� XcbW� W`U]fYaYbh� Ui� hfUjYfg� XY� hcihYg� WYg�
gYbhYbWYg(

:caaY� `Y� fY`YjU]h�>Yfa]bm� Xtg� +3+0&� XUbg� `äYbgYaV`Y�XY� WYg� UfV]hfU[Yg&�
É�`U�ash\cXY� fYghY� `U�auaY&� `U� WcbXi]hY� Xi� gi^Yh� Ygh� hci^cifg�shiX]sY� UjYW�
a]bih]Y� Yh� `U�bUh]cbU`]hs� XY� ZU]h� hf]cad\Y� ]bs`iWhUV`YaYbh�Ñ�#1,$(

<h�Xtg�`cfg� eiY�`U�VU`UbWY�dtgY�d`ig�Xi�Wyhs�XY�` ä<hUh�XsZYbXYif&�`äUWh]cb�
Ygh� XsW`UfsY� ]ffYWYjUV`Y(� 8� UiWib�acaYbh� Yb�YZZYh&� `Y�df]bW]dY�gY`cb� `YeiY`�
ib� ]bX]j]Xi� bY� dYih� Ugg][bYf� gcb� dfcdfY� <hUh� á � WY`i]'W]� shUbh� WY`i]� UjYW�
`YeiY`� `ä]bX]j]Xi�dfsgYbhY�`Yg� `]Ybg� YZZYWh]Zg�dfsXca]bUbhg�á �bäYgh�fYa]g�Yb�
WUigY(� ;Ubg� `U� [fUbXY� aU^cf]hs� XYg� WUg� YlUa]bsg&� `äUWh]cb� Ygh� XäU]``Yifg�
XsW`UfsY� ]ffYWYjUV`Y� Yi� s[UfX� Uil� `]Ybg�d`ig� ]adcfhUbhg� Xi�fYeisfUbh� UjYW�
`ä<hUh� WcbhfY� `YeiY`� ` äUWh]cb� Ygh� ]bhYbhsY(

DU]g�`U�XsaUfW\Y�Ygh� W`U]fY� Yh� ]`�bY�gäU[]h�Yb�UiWib�WUg�XäibY�Udd`]WUh]cb�
UihcaUh]eiY�XY�`U�ft[`Y�gY`cb�`UeiY``Y�ib�<hUh�bY�dYih�YlYfWYf�gU�dfchYWh]cb�
X]d`caUh]eiY� Yb� ZUjYif� Xäib� XY� gYg� fYggcfh]ggUbhg� WcbhfY� `ä<hUh� Xcbh� WYhhY�
dYfgcbbY�Ygh�s[U`YaYbh�fYggcfh]ggUbhY(� <b�YZZYh&�dcifeic]�dfcWsXYf�p�ib�hY`�
YlUaYb� XYg� `]Ybg� Xi� XYaUbXYif� UjYW� `äib� ci� `äUihfY� XYg� <hUhg� Yb� WUigY�
U`cfg�eiä]`�UifU]h� giZZ]&� g]� WYhhY�ft[`Y�UjU]h�shs�XäUdd`]WUh]cb&� XY�WcbghUhYf�`U�
XciV`Y�bUh]cbU`]hs�Xi�fYeisfUbh�dcif�sWUfhYf�Yb�WcbgseiYbWY�gU�XYaUbXY�LM�
XQIVW�7

CU� dfUh]eiY� XYg� <hUhg� fsjt`Y� s[U`YaYbh� eiY� bcaVfY� XäYbhfY� Yil� UWWcf'
XYbh� ibY� [fUbXY� ]adcfhUbWY� p� ` äYZZYWh]j]hs� Yh� p� `ä]bhYbg]hs� XYg� `]Ybg� eiäib�
]bX]j]Xi�dYih� Ujc]f� UjYW� Yil� UjUbh�XäsjYbhiY``YaYbh�YbXcggYf�gU�fsW`UaU'
h]cb(

CU�aYbh]cb�XY�`U�fsg]XYbWY� Wcbgh]hiY�U]bg]�ib�]adcfhUbh�KI^MI\�XUbg�d`i'
g]Yifg� Zcfai`Uh]cbg� XY� `U� ft[`Y� XY� `U�bcb'fYgdcbgUV]`]hs(

<b�hsac][bY�`Y�fUddcfh�XäibY�Wcaa]gg]cb�fcmU`Y�Vf]hUbb]eiY�Yb�+203�#1-$�
XUbg� `YeiY`� cb� hfcijY� `äUj]g� gi]jUbh� 4

É�gc� ZUf�Ug�kY�UfY�UkUfY&�bc�UhhYadh�\Ug�YjYf�VYYb�aUXY�cb�h\Y�dUfh�cZ�h\Y�9f]'
h]g\�[cjYfbaYbh�hc�YbZcfWY� W`U]ag�idcb�cf�hc�UggYfh�f][\hg�]b�fYgdYWh� cZ&�dYfgcbg

#1,$� WX&� KQ\&$� d(� -*1(
#1-$� KYlhY�XUbg�G 8 I I P &�:`]jY&�JcaY� Wcbg]XsfUh]cbg�idcb� h\Y�dfchYWh]cb�c Z �]bX]j]XiU`�]b�]bhYf'

bUh]cbU`� `Uk&�A&2&0 &3 &8&$� +3/0&� d(� 1**(
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Zfca�UVfcUX� Ug� U[U]bgh�h\Y� Wcibhfm� cZ�h\Y]f�V]fh\�_PQT[\� \PMa�_MZM� ZM[QLMV\� \PMZM�
UbX�k\Yb� Vm� ]hg� `Uk&� h\Ym�kYfY� ]bjYghYX�k]h\� ]hg�bUh]cbU`]hm�Ñ�#1.$(

;Y�auaY&� `U� `c]� ZsXsfU`Y� gi]ggY� Xi� ,/� ^i]b� +3*-�dfsjc]h� Yb� gcb� Ufh]W`Y� 0�
eiY

É�`Yg�dYfgcbbYg� ei]&� cihfY� `U�bUh]cbU`]hs� gi]ggY&� dcggtXYbh�YbWcfY� WY``Y� Xäib�<hUh�
shfUb[Yf� bY� dYijYbh� fsW`UaYf� j]g'p'j]g� XY� WYh� <hUh&� I][[Q� TWVO\MUX[� Y]nMTTM[� a�
Zf[QLMV\$� `Yg�Xfc]hg� XY� `U�dfchYWh]cb�Xig�p� `U� eiU`]hs� XY� W]hcmYb� gi]ggY�Ñ�#1/$(

@`�Ygh�dfsW]gs�XY�`U�auaY�aUb]tfY�XUbg�`Y�asacfUbXia�fYa]g�dUf�`Y�[ci'
jYfbYaYbh� ZfUbrU]g� p� `U� :(G(A(@(� XUbg� `Y� WUXfY� XY� ` äUZZU]fY� XYg�3fKZM\[� LM�
VI\QWVITQ\f� MV� C]VQ[QM� M\�I]�<IZWK�#10$� eiY

ÉXUbg� `Yg� WUg�XY�XciV`Y�bUh]cbU`]hs�Xäcf][]bY&� g]�ZfseiYbhg�XUbg�`Y�Xfc]h�]bhYfbU'
h]cbU`&� W äYgh�ibY� ft[`Y� [sbsfU`YaYbh�fYriY�XY�bY�dUg�YlYfWYf� `U�dfchYWh]cb�X]d`c'
aUh]eiY� Yb� WUg� XY� WcbhfY'fsW`UaUh]cb�L]�[W]^MZIQV� \MZZQ\WZQIT�Ñ�#11$(

:YhhY� fYghf]Wh]cb�bcig�dUfUwh� ZcbXUaYbhU`Y(� HiäYb� gYfU]h']`� Yb� YZZYh� g]� `Yg�
XciV`Yg� bUh]cbUil� Yb� eiYgh]cb� bY�fsg]XU]Ybh� dUg� XUbg� ` ä<hUh� WcbhfY� ei]� `U�
d`U]bhY� Ygh�Zcfai`sY�aU]g�d`ihyh�XUbg� ` ä<hUh�Xcbh�]`g� XYaUbXYbh� `U�dfchYW'
h]cb�7� <h�dcifeic]� UddcfhYf� WYhhY� fYghf]Wh]cb� g]� `U� ft[`Y� [sbsfU`Y� shU]h�V]Yb�
WY``Y� eiY� `äcb�fYhfcijY� XUbg� `äUfh]W`Y�*� XY� `U� WcbjYbh]cb�XY�CU�?UmY��

@W]� Uigg]&� `Yg� VUgYg� XY� X]gWigg]cb� XY� `U� :cbZsfYbWY� XY� CU� ?UmY� XY� +3-*�
Zcifb]ggYbh� ibY� ]bhsfYggUbhY� gcifWY� XY� fYbgY][bYaYbhg� gif� `äUhh]hiXY� XYg�
<hUhg� ZUWY� p� `U� eiYgh]cb(

EcaVfYil�gcbh�WYil�ei]�gci\U]hYbh�eiä]`�gc]h�hYbi�WcadhY�XUbg�`U�Zcfai'
`Uh]cb�XY�`U�ft[`Y�XYg�`]Ybg�Xi�XciV`Y�bUh]cbU`�UjYW�`äibY�XY�gYg�dUhf]Yg�dcif�
XsW]XYf� XY� "̀U�dcgg]V]`]hs� XäYlYfWYf� `U�dfchYWh]cb� X]d`caUh]eiY(

8]bg]&� `U�9Y`[]eiY� Ygh]aY� eiY
É�`ä]bX]j]Xi�Xcbh�]`�gäU[]h�bäYgh�gigWYdh]V`Y�XY�XZI\QY]MZ�IK\Q^MUMV\�eiY�`U�bUh]cbU'
`]hs�Xi�dUmg� cz� ]`� U�gU� fsg]XYbWY� YZZYWh]jY� Yh� \UV]hiY``Y(� JäshUbh� shUV`]�XUbg� `äib�
XYg�XYil�dUmg&� ]`�U&�Yb�eiY`eiY�gcfhY&�UIVQNM[\f�gdcbhUbsaYbh�gU�dfsZsfYbWY�dcif�
WY� dUmg� Yh&� dUfhUbh&� WY� gYfU]h� WY`i]'W]� gYi`� ei]�dciffU]h� UWWcfXYf�gU�dfchYWh]cb� p�
`ä]bhsfYggs&� gUiZ�`Y�WUg�cz�WYh�]bX]j]Xi�bäm�fsg]XY�eiY�dcif�UWWcad`]f�ibY�a]gg]cb�
p�`i]� WcbZ]sY�dUf� `äUihfY�dUmg�Ñ�#12$(

;Y�auaY&� dcif� `Y�;UbYaUf_&
É�g]�ib�]bX]j]Xi�U�UWei]g�`U�bUh]cbU`]hs�XUbc]gY�dUf�`U�bU]ggUbWY�Ui�;UbYaUf_�Yh�
m�U&�Yb�d`ig&� gs^cifbs�dYbXUbh�X]l'bYiZ�Ubg�Yh&�Yb�auaY�hYadg&�dUf�gi]hY�XY�gcb

#1.$� Ecig�gci`][bcbg(�CU�dcg]h]cb�XY� `U�>fUbXY'9fYhU[bY�gäYgh&� bcig� ` äUjcbg�ji&� É�fUX]WU`]gsY�Ñ�
dUf� `U� gi]hY(

#1/$� Ecig� gci`][bcbg(
#10$� DsacfUbXia� Xi� +0� Uc{h� +3,,&� :(G(A(@(&�AMK]MQT$� BfZQM� 1$� b � .&� d(� ,*(
#11$� Ecig�gci`][bcbg(� CU�dcg]h]cb� ZfUbrU]gY�Ygh� sbcbWsY� XY�aUb]tfY�d`ig� W`U]fY�YbWcfY� XUbg� `U�

d`U]Xc]f]Y� XY� D(� XY� CUdfUXY``Y&� U[Ybh� UX^c]bh� XY� `U� =fUbWY� XUbg� WYhhY� UZZU]fY(� @`� m � Ygh� UZZ]fas�
eiäYb�aUh]tfY� XY�dfchYWh]cb� X]d`caUh]eiY� XYg� XciV`Yg�bUh]cbUil&� É�`U� gYi`Y� ft[`Y&� W äYgh�XY�XshYf'
a]bYf� eiY``Y� Ygh� `U� VI\QWVITQ\f� MNNMK\Q^M$� W äYgh'p'X]fY&� p� eiY`� dc]bh&� XUbg� eiY`� `]Yi� ` ä]bX]j]Xi� gY�
hfcijY� Z]lsÑ� "2 &? &9 &8&(Jsf]Y� :&� b}� ,&� ;cWiaYbhg� fY`Uh]Zg� p� `äUj]g� Wcbgi`hUh]Z�b � .&� d(� 20$(

#12$� 1I[M[�LM� LQ[K][[QWV$� cd(� W]h(&� d(� ,0(
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cf][]bY&�U�UWei]g�ibY�bUh]cbU`]hs�shfUb[tfY&�]`�UifU&� WcaaY�ft[`Y&�`Yg�d`ig�[fUbXYg�
UhhUW\Yg�Ui�;UbYaUf_(�@`�bY�gYfU]h�XcbW�dUg�bUhifY`�eiY�`Y";UbYaUf_&�XäUjUbWY&�
gc]h�XUbg�`ä]adcgg]V]`]hs�Xä]bhYfjYb]f&� `Y�WUg�sW\sUbh&�dUf�`U�jc]Y�X]d`caUh]eiY&�Yb�
gU�ZUjYif&� p�`äYbWcbhfY�Xi�dUmg� X äcz� ]`�Ygh� cf][]bU]fY&�aU]g� cz�]`�bäYgh�WYdYbXUbh�
b]�bs�VQ� s`Yjs�Ñ�#13$(

CYg�<hUhg'Lb]g� gci\U]hU]Ybh�jc]f�Ybj]gU[sY

É�`äcddcfhib]hs� X äib� UWWcfX� ]bhYfbUh]cbU`� XsZ]b]ggUbh� `Y� Xfc]h� XY� `äib� XYg� XYil�
<hUhg�UileiY`g�fYggcfh]h�ibY�dYfgcbbY�bsY�UjYW�ibY�XciV`Y�bUh]cbU`]hs�XäshYbXfY�
p� WYhhY� dYfgcbbY� `U�dfchYWh]cb� X]d`caUh]eiY� WcbhfY� `äUihfY�<hUh&� Yb�dUfh]Wi`]Yf�
g]� Y``Y� dcggtXY�ib�Xca]W]`Y� XUbg� `Y�dfYa]Yf�<hUhÑ�#2*$(

CY� [cijYfbYaYbh� ZfUbrU]g&� XUbg� gU� fsdcbgY� p� `U� auaY� eiYgh]cb� fY`tjY�
eiä]`

É�gäYgh�dUfZc]g�UVghYbi�XäYlYfWYf�`U�dfchYWh]cb�XUbg�XYg�WUg�XY�WY�[YbfY�RaU]g�eiYS�
dUfZc]g&�Ui�WcbhfU]fY&� WYhhY�dfchYWh]cb�UmUbh�shs�YlYfWsY&�WYfhU]bYg�XsW]g]cbg�UfV]'
hfU`Yg� cbh�ZU]h�dfsjU`c]f� ]W]�`U�bUh]cbU`]hs�YZZYWh]jY&� WY``Y� WcffYgdcbXUbh� `Y�a]Yil�
p�`U�g]hiUh]cb�XY�ZU]h�XY�`ä]bX]j]Xi� ]bhsfYggs� 4� `Y� Xca]W]`Y� XY� WY`i]'W]� U�shs�fY`Yjs�
WcaaY�shUbh&� p� WYh�s[UfX&� ib�s`saYbh� ]adcfhUbh�Ñ�#2+$(

:Y�gcbh�`p�eiY`eiYg�cd]b]cbg�dUfa]�`Yg�d`ig�aUfeiUbhYg(� G`ig]Yifg�UihfYg�
<hUhg� hY`g�`Y�AUdcb�#2,$&� `Yg�GUmg'9Ug�#2-$� Yh�`U�IciaUb]Y�#2.$� gY�gcbh�dfc'
bcbWsg� XUbg� `Y�auaY� gYbg(

Cäcd]b]cb�Yldf]asY�dUf�`Yg�<hUhg'Lb]g�Wcbgh]hiY�`äYlUWhY�hfUXiWh]cb�XY�`U�
dfUh]eiY� X]d`caUh]eiY� XY� WYh�<hUh(

:Yg� YlhfU]hg�XY� WcffYgdcbXUbWY� X]d`caUh]eiY�Yb� hsac][bYbh� 4� `Y� +3� Ujf]`
+3,0&� `äUgg]ghUbh�Xi�JYWfshU]fY�Xä<hUh�sWf]jU]h�Ui�D]b]ghfY�XYg�<hUhg'Lb]g�Yb�
:\]bY� eiY

É�]h�]g�U�[YbYfU``m�fYWc[b]nYX�fi`Y&k\]W\�aUm�VY�fY[UfXYX�Ug� U�fi`Y�cZ�]bhYfbUh]c'
bU`� `Uk&� h\Uh�k\Yb�U�dYfgcb�k\c�kUg� Vcfb�k]h`]� XiU`�bUh]cbU`]hm� ]g� fYg]X]b[�]b�
Y]h\Yf� cZ� h\Y� Wcibhf]Yg� cZ�k\]W\� \Y� ]g� U� bUh]cbU`&� h\Uh� Wcibhfm� \Ug� U� f][\h� hc�
UggYfh� ]hg� W`U]a� hc� \]a� k]h\cih� Ubm� ]bhYfZYfYbWY� Vm� h\Y� ch\Yf&� ib`Ygg� dYf\Udg�
giW\�dYfgcb&� \Uj]b[�fYUW\YX�h\Y�q[Y�cZ�aU^cf]hm&�\Ug�W`YUf`m�Y`YWhYX�h\Y�bUh]cbU'
`]hm�cZ�h\Y� ch\Yf� Wcibhfm�UbX� ]g� cb`m� hYadcfUf]`m�fYg]X]b[�]b� h\Y� Wcibhfm�UggYf'�
h]b[�h\Y� W`U]a�Ñ�#2/$(

#13$� 8JQL&
#2*$� 8JQL&$� d(� ,1(
#2+$� 8JQL&$� d(� ,2(�CY�[cijYfbYaYbh�ZfUbrU]g�gY�fsZtfY�XUbg�gU�fsdcbgY�p�` äUZZU]fY�<IVQVI\�dfsW]'

hsY(
#2,$� CY� Xfc]h� XY� dfchYWh]cb� Ygh� fYWcbbi� p� ` ä<hUh� XY� fsg]XYbWY(� 8JQL&
#2-$� DuaY� Wf]htfY&� 8JQL&$� d(� ,3(
#2.$� Hi]� bY� `]a]hY� dUg� ` äUddfsW]Uh]cb� XY� `äYZZYWh]j]hs� XYg� `]Ybg� Ui� gYi`� Xca]W]`Y4� `Y� gYfj]WY� XY�

`ä<hUh� Ygh� Uigg]� df]g� Yb� WcadhY(� 8JQL&
#2/$� E  � ,*, &� D(J(�;dh(� c Z �JhUhY&� Z]`Y � -3- (++,+ � :\i� J\YU'kU]&� W]hs�dUf�? 8:BN FI K? &�3QOM[\� WN�

QV\MZVI\QWVIT�TI_$�jc`(� @@@&�d(� -/. (�Gcif�`Y�fYZig�XYg�<hUhg'Lb]g�XY�dfchs[Yf�ib�UihfY�XciV`Y�bUh]c'
bU`� g]bc'Uasf]WU]b� fsg]XUbh� Yb� :\]bY� XUbg� ibY� dUfh]Y� Xi� hYff]hc]fY� fsgYfjsY� Uil� gYi`g� :\]bc]g&�
jcmYn� `U�`YhhfY�XY�` äUgg]ghUbh�Xi�JYWfshU]fY�X ä<hUh�:Uff� Ui�:cbgi`�>sbsfU`�AYb_]bg�Xi�3 �XsWYaVfY
+3,1&� D(J(� ;dh(� c Z�JhUhY&� Z]`Y� +-*�D]b[� AiY&� W]hs� dUf�? 8:BN F I K? &� WX&� KQ\&$� d(� /-3(
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CU�dcg]h]cb�ZfUbrU]gY�XY�` äsdceiY�bäYgh�dUg�Ybh]tfYaYbh�bcijY``Y�bcb�d`ig�
di]geiäYb� +203� Xs^p&� `Y�a]b]ghfY�XYg�8ZZU]fYg� shfUb[tfYg&�D(� XY�CU�MU`YhhY&�
sWf]h�XUbg�ibY�`YhhfY�Uil�Wcbgi`g�XY�=fUbWY�XUbg�`ä<ad]fY�chhcaUb�Yh�XUbg�
`Yg�dUmg�VUfVUfYgeiYg� eiY�`Yg�shfUb[Yfg�bUhifU`]gsg�=fUbrU]g� É�cbh� p�`U�dfc'
hYWh]cb� Xi�>cijYfbYaYbh� XY� `ä<adYfYif�ib� Xfc]h� UVgc`i&� ei]�bY�dYih� uhfY�
UZZU]V`]�ci�Xshfi]h� eiY�dUf� XYg� UWhYg� XY� `Yif�dfcdfY�jc`cbhs�Ñ&�aU]g� eiY� WYg�
UWhYg� XYjU]Ybh� uhfY� UddfsW]sg� d`ig� gsjtfYaYbh� g]� `Y� dUmg� cz� gY� hfcijY� `Y�
bUhifU`]gs� Ygh� WY`i]� XY� gcb� UihfY�bUh]cbU`]hs4

É�RgS]&� dUf� YlYad`Y&� ]`� m� ZcfaY� ib� shUV`]ggYaYbh� ei]� gYaV`Y� YlW`ifY� `äYgdf]h� XY�
fYhcif�5� gä]`� W\YfW\Y�p�gY�dfsjU`c]f�XY�gU�bUh]cbU`]hs�df]a]h]jY&� gc]h�dcif�fYjYbX]'
eiYf� XYg� UjUbhU[Yg� Xcbh� bY� ^ci]ggYbh�dUg� `Yg� shfUb[Yfg&� gc]h� dcif� gY� gcighfU]fY�
p�`U�^if]X]Wh]cb�ZfUbrU]gY�5� g]�auaY�]`�fYZigY�XY�gY�ZU]fY�]aaUhf]Wi`Yf�Yb�W\UbWY``Y'
f]Y&� ` äU[Ybh� X]d`caUh]eiY� ci� Wcbgi`U]fY&� Xcbh� ]`� fsW`UaY� `U�dfchYWh]cb� Ygh� ZcbXs�
p� `U� `i]�fYZigYf� R(((S�Ñ�#20$(

CYg�dcg]h]cbg�XY�WYg�<hUhg�shU]Ybh�XcbW�W`U]fYg&�auaY�g]�d`ig]Yifg�XäYbhfY�
Yil� gY� gcbh� Z]bU`YaYbh�dfcbcbWsg� Yb�ZUjYif� XY� `äUfh]W`Y�.� XY� `U� WcbjYbh]cb�
XY�CU�?UmY&� gY�`U]ggUbh�jfU]gYaV`UV`YaYbh�WcbjU]bWfY�dUf�`äUf[iaYbh�gY`cb�
`YeiY`� WYhhY� X]gdcg]h]cb� Wcbgh]hiU]h� ibY� hfUXiWh]cb�d`ig� YlUWhY� XY� `U�dfUh]'
eiY� ]bhYfbUh]cbU`Y(

GcifhUbh&� `U� fsg]XYbWY� Xi� fYeisfUbh� shU]h� ]b]h]U`YaYbh� df]gY� Yb� WcadhY�
dUf� W\UWib� XYg�dfc^Yhg� XY� WcX]Z]WUh]cb(

8]bg]&� Ui� ji� XYg� cVgYfjUh]cbg� eiY�bcig� jYbcbg�XY�aYbh]cbbYf&� ibY�VUgY�
XY� X]gWigg]cb� bà� .� U`hYfbUh]jY� Zih� dfcdcgsY� `cfg� XY� `U� :cbZsfYbWY� XY� CU�
?UmY(� <``Y� gY� `]gU]h� WcaaY� gi]h� 4� É�ib� <hUh� bY� dYih� YlYfWYf� gU� dfchYWh]cb�
X]d`caUh]eiY� Ui�dfcZ]h� X äib� XY� gYg� bUh]cbUil� p� `äYbWcbhfY� Xäib�<hUh� Xcbh�
WY`i]'W]� Ygh� Uigg]� `Y� bUh]cbU`� g]� WYh� ]bX]j]Xi� U� gU� fsg]XYbWY�\UV]hiY``Y� XUbg�
WY� XYfb]Yf�<hUh�Ñ�#21$(

CYg� dfYa]Yfg� YlUaYbg� XY� ^if]gdfiXYbWY� aYbsg� dUf� `U� XcWhf]bY� Yb� WYhhY�
aUh]tfY�acbhfYbh�XäU]``Yifg�Zcfh�V]Yb�`Y� gYbg� eiä]`�ZUih�XcbbYf�p�`äUhhYbh]cb�
dUfh]Wi`]tfY� UWWcfXsY� dUf� `Yg� gYbhYbWYg� Uil� `]Ybg� Xi� XciV`Y� bUh]cbU`� UjYW�
`äib�ci�`äUihfY�XYg�<hUhg�Xcbh�]`�U�`U�bUh]cbU`]hs&� gdsW]U`YaYbh�gcig�`U�ZcfaY�
Xi� Xca]W]`Y� 4� ]`� gäU[]ggU]h�XY�XsW]XYf�gif� WYg�VUgYg�XY�`U�fYWYjUV]`]hs� XY�gcb�
UWh]cb(

8]bg]&� Yb� +3*3&� 9UgXYjUbh� Ygh]aU]h� p� dfcdcg� XYg� UfV]hfU[Yg�jsbsnis`]Ybg�
eiY

É�R`^ä]XsY�ei]�Xca]bY�XUbg�hcihYg�bcg�gYbhYbWYg&� R(((S� WäYgh�eiY�`Y�WcbZ`]h�YbhfY�XYil�
bUh]cbU`]hsg� Xc]h�uhfY� hfUbW\s�Yb�ZU]gUbh�dfsjU`c]f� `U�`c]�p�`UeiY``Y� WcffYgdcbX�`U�
bUh]cbU`]hs�fsY``Y�XY� `ä]bX]j]Xi�Yb� eiYgh]cb(� Fb�fYW\YfW\Y&� XUbg� `Yg�W]fWcbghUbWYg

#20$� 3WK&� LQXT&$� +203&� K(� O @ &� dd(� ,0-� Yh� ,0.&� hYlhY� ]b�B@JJ&� 8`YlUbXfY':\Uf`Yg&�AfXMZ\WQZM�LM�
TI�XZI\QY]M�NZIVeIQ[M� MV�UI\QgZM�LM�LZWQ\�QV\MZVI\QWVIT�X]JTQK$� K(� @@@&�GUf]g&� :(E(I(J(&� +30/&�b}� 2-0(

#21$� 1I[M[%LM� LQ[K][[QWV$� WX&� KQ\&$� d(� -*�5� j(� Uigg]� QVNZI� dcif� `Yg�dfc^Yhg� XY� WcX]Z]WUh]cb�dcghs'
f]Yifg� p� +3-*(
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XY� `U� WUigY&� p� eiY`� <hUh� WYh� ]bX]j]Xi� gY� fUhhUW\Y� Yb� ZU]h� Yh� W äYgh� `U�bUh]cbU`]hs�
XY� WYh�<hUh� ei]� `äYadcfhY�Ñ�#22$(

CU� auaY� UbU`mgY� gYfU� ZU]hY� eiY`eiYg� UbbsYg� d`ig� hUfX� dUf� :\Uf`Yg� ;Y�
M]ggW\Yf� ei]� XsZ]b]fU� `U�ZI\QW� XYg� gYbhYbWYg� dfsYlUa]bsYg� WcaaY� gi]h� 4

É�ReSiUbX&� ]bXsdYbXUaaYbh�XY�`U�bUh]cbU`]hs&�ib�]bX]j]Xi�U&�Yb�cihfY&� gcb�Xca]'
W]`Y� XUbg� ib� dUmg� Xcbbs&� WäYgh� p� WY� dUmg� eiä]`� gY� fUhhUW\Y� `Y� d`ig� ]bh]aYaYbh4�
WäYgh� `U�bUh]cbU`]hs� XY� WY�dUmg� ei]� Xc]h�`äYadcfhYf�gif�`äUihfY&� WUf�W äYgh� `U�bUh]c'
bU`]hs�UWh]jY&�YZZYWh]jY&�WY``Y�ei]�Ygh�bcb�gYi`YaYbh�XY�Xfc]h&�aU]g�p�`U�Zc]g�LM�LZWQ\�
M\� LM�NIQ\m�#23$(

:Yh� s`saYbh� hYff]hcf]U`� Ygh&� gY`cb� WYh� UihYif&� É�WUd]hU`� XUbg�`U� XshYfa]bU'
h]cb� XY� `U�bUh]cbU`]hs� YZZYWh]jY�Ñ�#3*$(

:Yg� UbU`mgYg� gYfcbh� YbWcfY� WcbZ]fasYg� V]Yb� d`ig� hUfX� dUf� NY]g&� dUf�
YlYad`Y&� ei]� Ygh]aU]h� Yb� +313� eiY

/[�RhS\Y�dfYZYfYbWY�[]jYb�hc� h\Y�hYff]hcf]U`�hYgh� ]b�gcaY�cZ�h\Y�MYbYniY`Ub�UfV]hfU'�
h]cbg� ]g�\UfX`m�U�VUg]W�Xsj]Uh]cb�Zfca�h\Y�hYbXYbWm�hc�[]jY�kY][\h�hc�h\Y�]bX]j]'�
XiU`äg� ZUWhiU`� UhhUW\aYbh� ]b� gc`j]b[� dcg]h]jY� WcbZ`]Whg� cZ�bUh]cbU`]hm� á� U� hYb'
XYbWm�k\]W\� gYYag� hc� h\Y�dfYgYbh�kf]hYf� h\Y�acgh� ghf]_]b[� UbX�ib]Zcfa� ]b� h\Y�
dfUWh]WY� c Z�]bhYfbUh]cbU`� hf]VibU`g� ]b� eiYgh]cbg� cZ�d`ifU`� bUh]cbU`]hm�Ñ�#3+$(

Fb�`Y�jc]h&� Yh� WYg�XYfb]tfYg� W]hUh]cbg�`Y� WcbZ]faYbh&� `Y�fYWcifg�p�`U�h\scf]Y�
XY� `U� bUh]cbU`]hs� YZZYWh]jY� Yh� Xca]bUbhY� Wcbgh]hiY� ib� ZU]h� aUfeiUbh� XY� `U�
dfUh]eiY� Ubhsf]YifY� p� +3-*(

8i�hYfaY�XY�WYhhY�dfYa]tfY�gYWh]cb&� bcig�Ygh]acbg�Ujc]f�Xsacbhfs�p�giZ'
Z]gUbWY�`U�ZU]V`YggY�XYg�VUgYg�Wcihia]tfYg�XY�`U�ft[`Y�XY�bcb'fYgdcbgUV]`]hs� 4�
hftg� dYi� XY� XsW]g]cbg� Yb� Zcbh� Udd`]WUh]cb� Yh&� Yb� cihfY&� `Yg� ^i[Yg� fYWcifYbh�
gcijYbh�dUfU``t`YaYbh�p�XYg�bch]cbg�X äYZZYWh]j]hs�5� XäUihfY�dUfh&� `U�dfUh]eiY�
shUh]eiY� Ygh� XYg�d`ig� ]bs[U`Yg(

:YhhY�dsf]cXY�fsjt`Y�Ui�WcbhfU]fY�` äYbfUW]bYaYbh�XY�`U�h\scf]Y�XY�`U�bUh]c'
bU`]hs� YZZYWh]jY� Yh� Xca]bUbhY� XUbg� `Y� Xfc]h� ]bhYfbUh]cbU`(

:YW]� gYfU� WcbZ]fas� dUf� `U� dfUh]eiY� giVgseiYbhY� ei]� acbhfY� V]Yb� eiY� `U�
jU`Yif� WcbjYbh]cbbY``Y� XY� `U� ft[`Y� XY� bcb'fYgdcbgUV]`]hs� Ygh� Uigg]� fsXi]hY�
eiY� gU� jU`Yif� Wcihia]tfY(

#22$� WX&� KQ\&a� d(� /0(
#23$� ; < � M @J J:? <I &� :\Uf`Yg&� EchYg� gif� `U� fYgdcbgUV]`]hs� ]bhYfbUh]cbU`Y� XYg�<hUhg�Yh� `U� dfchYW'

h]cb�X]d`caUh]eiY�X äUdftg� eiY`eiYg�XcWiaYbhg�fsWYbhg&�4&3 &8&; &2 &&� +3,1&�d(� ,1*(�<b�+31*&� ` äsa]'�
bYbh� UihYif� UZZ]faU]h� YbWcfY� eiäYb� WUg� XY� XciV`Y� bUh]cbU`]hs&� WäYgh� I�Uil� `]Ybg� X äUddUfhYbUbWY�
fsY``Y&� p� `U� W]fWcbghUbWY� eiY� `Y� dUfh]Wi`]Yf� `sgs� gY� fUhhUW\Y� `Y� d`ig� Yb� ZU]h� p�ib�<hUh�d`ihyh� eiäp�
ib� UihfY� eiä]`� gYfU� ZU]h� UddY`�m� "CPfWZQM[� M\� ZfITQ\f[� MV� LZWQ\� QV\MZVI\QWVIT�X]JTQK&� GUf]g&� GYXcbY&�
+31*&� d(� -*-$(

#3*$� 8JQL&$� d(� ,1,(
#3+$� N < @J &� G(&� =I\QWVITQ\a� IVL� [\I\MTM[[VM[[� &&&$� WX&� KQ\&$� +313&� d(� +2/(
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Cäcb� UifU]h� di� Wfc]fY� eiäp� `U�gi]hY� XY� `ä]bWcfdcfUh]cb� XY� `U� h\scf]Y�XY� `U�
bcb'fYgdcbgUV]`]hs�XUbg�` äUfh]W`Y�.�XY�`U� WcbjYbh]cb� XY�CU�?UmY�Xi�+,�Ujf]`�
+3-*� WcbWYfbUbh� WYfhU]bYg� eiYgh]cbg� fY`Uh]jYg� Uil� WcbZ`]hg� XY� `c]g� gif� `U�
bUh]cbU`]hs&� `U�df]aUihs�XY�WYhhY�h\scf]Y�gif�WY``Y�XYg�`]Ybg�YZZYWh]Zg�Yh�Xca]'
bUbhg�bY�dcgYfU]h�d`ig� XY� eiYgh]cb(

:YdYbXUbh&�Ui�ji�hUbh�XY�`ä]adUWh�fsY`�eiäU�Yi�`U�WcbjYbh]cb�XY�CU�?UmY�
XY� +3-*�XUbg�`U�WcaaibUihs�]bhYfbUh]cbU`Y�eiY�XY�` ä]bZ`iYbWY�XY�gcb�Ufh]W`Y�
.� gif� `U� ^if]gdfiXYbWY� i`hsf]YifY&� ]`� UddUfUwh� fUd]XYaYbh� eiY� `U� jU`Yif�
WcbjYbh]cbbY``Y� XY� `U� ft[`Y� XY� bcb'fYgdcbgUV]`]hs� Ygh� YlhfuaYaYbh�fsXi]hY(

<b�YZZYh&� `U�WcbjYbh]cb�XY�CU�?UmY�XY� +3-*�bY�`]Y�eiäib�bcaVfY�hftg�dYi�
]adcfhUbh� Xä<hUhg� Yh� `Yg� Udd`]WUh]cbg� XY� `U� ft[`Y� XY�bcb'fYgdcbgUV]`]hs� dUf�
`U� ^if]gdfiXYbWY� dcghsf]YifY� p� +3-*� gcbh� eiUg]aYbh� ]bYl]ghUbhYg(

Gcif� WY� ei]� Ygh� XY� `U� WcbjYbh]cb� hcih� XäUVcfX&� ]`� Ygh� gmadhcaUh]eiY�
eiäY``Y�bY�Zih� fUh]Z]sY� eiY�dUf� XcinY�<hUhg�#3,$&� Xcbh� ]`�ZUih� Yb� WY� ei]�bcig�
WcbWYfbY�fYhfUbW\Yf�`U�:\]bY� ei]�U�ZU]h�ibY�fsgYfjY�p�` äUfh]W`Y�.(� JYdh�dYh]hg�
<hUhg�#3-$� Yh� `Y�GU_]ghUb� gcbh�dUf� `U� gi]hY� XYjYbig�dUfh]Yg� p�`U� WcbjYbh]cb�
dUf� giWWYgg]cb� ci�m� cbh� UX\sfs&� YbhfY� +3/-� Yh� +32-(

Fb�Ygh�XcbW�`c]b�]W]�XäibY�ft[`Y�dUf�`UeiY``Y�ibY�[fUbXY�dUfh]Y�XY�`U�Wca'
aibUihs� ]bhYfbUh]cbU`Y� gYfU]h� `]sY(

@`�Ygh� W`U]f�XäUihfY�dUfh� eiY�`Y�dfYgWf]h�WcbjYbh]cbbY`�b äU�dUg�Wcbgh]his�`Y�
ZYfaYbh� XäibY�bcijY``Y� WcihiaY� ]bhYfbUh]cbU`Y(

<b�YZZYh&� WcaaY�bcig�` äUjcbg�X]h&� `Yg�hfUWYg�XY�`äUdd`]WUh]cb�XY� `U�h\scf]Y�
XY� `U�bcb'fYgdcbgUV]`]hs�XUbg�`U�dfUh]eiY�dcghsf]YifY�p� +3-*�gcbh�hsbiYg&� Yh�
Yb� ^if]gdfiXYbWY&� WäYgh� Ui� WcbhfU]fY� `U� h\scf]Y� XYg� `]Ybg� YZZYWh]Zg� Yh� Xca]'
bUbhg� ei]� Zih� Udd`]eisY� XY�aUb]tfY� eiUg]aYbh� WcbghUbhY(

Ecig�bäUjcbg� fYWYbgs� eiY� hfc]g� Udd`]WUh]cbg� á� ci�d`ig�dfsW]gsaYbh�ibY�
Udd`]WUh]cb� Yh� XYil� aYbh]cbg� á� XY� `U� ft[`Y� XY�bcb'fYgdcbgUV]`]hs� XUbg� `U�
^if]gdfiXYbWY�dcghsf]YifY� p� +3-*(

<b� +3-+&� XUbg� `äUZZU]fY� 0LIU[� M\� 1TIKSUWZM� ^i[sY� dUf� `U� Wcaa]gg]cb�
Ub[`c'aYl]WU]bY�#3.$&� ` äU[Ybh�Vf]hUbb]eiY�UWWYdhY�XY�fYbcbWYf�p�XsZYbXfY�`Y�
WUg�XY�9`UW_acfY�Xtg�`cfg�eiY�` äU[Ybh�aYl]WU]b�UjU]h�shUV`]�`U�XciV`Y�bUh]c'
bU`]hs� Vf]hUbb]eiY� Yh�aYl]WU]bY� XY� WY`i]'W](� :YhhY� XsW]g]cb� gi]h�YlUWhYaYbh

#3,$� CU� 9Y`[]eiY&� `Y� 9fsg]`&� `U� >fUbXY'9fYhU[bY&� `Y� :UbUXU&� ` ä8ighfU`]Y&� ` ä@bXY&� `U� :\]bY&�
DcbUWc&� `U�Ecfjt[Y&� `Yg�GUmg'9Ug&� `U� Gc`c[bY� Yh� `U� JitXY� gcbh� XYjYbig� dUfh]Yg� p� `U� WcbjYbh]cb�
dUf�fUh]Z]WUh]cb� ci� UX\sg]cb� XUbg� `Yg� UbbsYg� hfYbhY(� <``Y�Zih� g][bsY�dUf� ,1� UihfYg�dUmg� ei]�b äcbh�
^UaU]g� ZU]h� gi]jfY� `Yif� g][bUhifY� X äibY� fUh]Z]WUh]cb(

#3-$� :\mdfY&� =]X^]&� B]f]VUh]&� `Y� CYgch\c&� DU`hY&� ` äw`Y�DUif]WY&� `Y� JkUn]`UbX(
#3.$� ;sW]g]cb� Xi� -� ^Ubj]Yf� +3-+&� 1&B&0&$� jc`(� M &� dd(� ,+0',+1(
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`Y� fU]gcbbYaYbh� eiäUjU]h� Yi� `U�auaY� Wcaa]gg]cb� XUbg� `äUZZU]fY�>TLMVJ]ZO�
dfsW]hsY&� eiY`eiYg� UbbsYg� UidUfUjUbh(

CU�ft[`Y�Ygh�YbWcfY�sbcbWsY�XY�aUb]tfY�]bW]XYbhY�Yb� +3-,�XUbg�`U�Ws`tVfY�
gYbhYbWY�BITMU� fYbXiY�dUf� `Y� hf]VibU`�a]lhY� Uasf]WUbc's[mdh]Yb�#3/$� cz� ]`�
Ygh� UZZ]fas� eiY

É�RhS\Y� df]bW]d`v� cZ� h\Y� gc'WU``YX� É�YZZYWh]jY� bUh]cbU`]hm�Ñ� h\Y� <[mdh]Ub� >cjYfb'
aYbh�fYZYffYX�hc�XcYg�bch�gYYa�hc�VY�giZZ]W]Ybh`m�YghUV`]g\YX�]b�]bhYfbUh]cbU`�`Uk�
R(((S� h\Y�dfUWh]WY� cZ�gYjYfU`� [cjYfbaYbhg� R(((S� ]g� h\Uh� ]Z�hkc�dckYfg�UfY�Vch\�Ybh]'�
h`YX� Vm� ]bhYfbUh]cbU`� `Uk� hc� hfYUh� U� dYfgcb� Ug� h\Y]f� bUh]cbU`&� bY]h\Yf� cZ� h\YgY�
dckYfg� WUb�fU]gY� U� W`U]a� U[U]bgh� h\Y� ch\Yf� ]b� h\Y�bUaY�cZ�giW\�dYfgcb�Ñ�#30$(

<bZ]b&� `U�:cif�]bhYfbUh]cbU`Y�XY�Aigh]WY�ei]�b äU�Ybj]gU[s�`U�eiYgh]cb�eiäp�
ibY�gYi`Y�fYdf]gY&�XUbg�gcb�Uj]g�gif�`U�AfXIZI\QWV�LM[�LWUUIOM[�[]JQ[�I]�[MZ%
^QKM� LM[� =I\QWV[� DVQM[�#31$&� gY� fsZtfY� p� `U� ÉdfUh]eiY� [sbsfU`YaYbh� gi]j]Y�
JY`cb� `UeiY``Y� ib� <hUh� b äYlYfWY� dUg� gU� dfchYWh]cb� Ui� dfcZ]h� X äib� XY� gYg�
bUh]cbUil� WcbhfY� ib� <hUh� ei]� Wcbg]XtfY� WY`i]'W]� WcaaY� gcb� dfcdfY� bUh]c'
bU`Ñ�#32$(

@`�m �U� eiY`eiY�dUfUXclY�XUbg�`Y�ZU]h�eiY�`U�ft[`Y�XY�`U�bcb'fYgdcbgUV]`]hs�
bäU�d`ig�shs�Udd`]eisY�eiäibY�gYi`Y�Zc]g�dcif�XsW]XYf�XY�`U�fYWYjUV]`]hs�X äibY�
d`U]bhY�Xäib�XciV`Y�bUh]cbU`�Udftg�gU�WcbgsWfUh]cb�dUf�`U�WcbjYbh]cb�XY�CU�
?UmY(� ;Y� d`ig&� gY`cb�=(� XY� :Ughfc&� gU�aYbh]cb� ]bW]XYbhY� XUbg� `U� gYbhYbWY�
JU`Ya� É�bY� WcffYgdcbX�dUg� Uil� ZU]hg�Ñ(� Gcif� `i]&

É`U� XsW`UfUh]cb� ZU]hY� XUbg� gcb� YbgYaV`Y� UifU&� Ui� aUl]aia&� `U� jU`Yif� fsXi]hY�
Xäib� WJQ\MZ� LQK\]U$� di]geiY� `äcb� Wcbg]XtfY� WcaaY� XsW]g]Z�XUbg� `Y� ^i[YaYbh� eiY�
JU`Ya�aU]bh]Ybh�XYg�`]Ybg�shfc]hg�UjYW�`ä8asf]eiY&�cb�h]Ybh�WcadhY�XY�gU�jc`cbhs�
Yh� Xi� ZU]h� eiY� `äUWei]g]h]cb� XY� `U� bUh]cbU`]hs� Uasf]WU]bY� U� Yi� `]Yi� gUbg�
ZfUiXY�m�#33$(

:YhhY� UbU`mgY� Ygh� Uigg]� WY``Y�Xi�dfcZYggYif�9fckb`]Y&� gY`cb� `YeiY`

#3/$� A&B&0&$� jc`(� @@&� d(� ++0/(
#30$� 8JQL&$� d(� ++21(
#31$� <b�YZZYh&� `cfgeiY� XUbg� `äUffuh�=W\\MJWPU&�Xi� 0� Ujf]`� +3//&� `U�:cif� gci`][bY� eiY�+ä� É�UfV]hfY�

]bhYfbUh]cbU`�U� hfUbW\s�XY� `U�auaY� ZUrcb� XY�bcaVfYil� WUg� XY�XciV`Y�bUh]cbU`]hs� cz�`U�eiYgh]cb�
gY� dcgU]h� p� dfcdcg� XY� ` äYlYfW]WY� XY� `U� dfchYWh]cbÑ� Yb� ZU]gUbh� ÉdfsjU`c]f� `U� bUh]cbU`]hs� YZZYWh]jY&�
WY``Y� WcbWcfXUbh�UjYW� `U�g]hiUh]cb�XY� ZU]hÑ� #AMK]MQT$� +3//&�d(� ,,$&� ]`� gYaV`Y�V]Yb�eiäY``Y� Yih�p�` äYg'
df]h� +ä� YlYfW]WY� XY� `U�dfchYWh]cb� X]d`caUh]eiY� Xäib� XciV`Y� bUh]cbU`� p� ` äYbWcbhfY� X äib�dUmg� Xcbh�
]`� bY� dcggtXY� dUg� `U� bUh]cbU`]hs(� CU� \UihY� ^if]X]Wh]cb� gY� fsZtfY� XY� ZU]h� XUbg� `Yg�dUfU[fUd\Yg� ei]�
dfsWtXYbh�Yh� ei]� gi]jYbh� WY�dUggU[Y�p� `U�dfUh]eiY�Xi�^i[Y�X äib�<hUh�h]Yfg&� É�`cfgeiä]`�U�XYjUbh� `i]�
ib� ]bX]j]Xi� eiY� XYil� UihfYg�<hUhg� h]YbbYbh�dcif� `Yif� bUh]cbU`�Ñ(
:äYgh� XY� hcihY� sj]XYbWY� `U� auaY� \mdch\tgY� ei]� Ygh� j]gsY� dUf� `U� :cif� XUbg� gcb� Uffuh�1IZKMTWVI�
CZIK\QWV� Xi� /�Zsjf]Yf� +31*� di]geiäY``Y�m� UZZ]faY� eiä]`� É�b äYgh�dUg� YlW`i�bcb�d`ig� eiY�XYg�fsW`UaU'
h]cbg� di]ggYbh� uhfY� Zcfai`sYg�dcif� `Y� WcadhY� X äibY� dYfgcbbY� UmUbh� ibY� XciV`Y�bUh]cbU`]hs� V]Yb�
eiY&� Yb� ` äcWWiffYbWY&� `Y�aUbeiY� X äib� `]Yb� YZZYWh]Z�UjYW� ` äib� XYg� XYil�<hUhg� di]ggY� uhfY� cddcgs� p�
`"YlYfW]WY� dUf� WYh� <hUh� Xi� Xfc]h� XY�dfchYWh]cb�Ñ� #AMK]MQT$� +31*&� ~�32$(

#32$� 8j]g� Wcbgi`hUh]Z�Xi� ++� Ujf]`� +3.3&� AMK]MQT$� +3.3&� d(� +20(
#33$� CU� bUh]cbU`]hs&� `U� XciV`Y� bUh]cbU`]hs� Yh� `U� gidfU�bUh]cbU`]hs&�A&2 &0&3 &8&$� +30+&� K (@&� jc`(�

+*,&� d(/12(� CY�dUggU[Y� UieiY`�gY�fsZtfY� WYh� UihYif�Ygh� g]his�Uil�dd(� ++2/�Yh� ++20� XY� `U�gYbhYbWY&�
QV� A&B&0&$&WX&� KQ\&
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Éh\YfY� kUg� jYfm� `]hh`Y� cb� h\Y� ]bhYfbUh]cbU`� d`Ub� k\]W\� YldfYggY`m� XYb]YX� h\Y�
YZZYWh]jY� `]b_� XcWhf]bY� UbX� h\Y� ]bW]XYbhU`� fY^YWh]cb� cZ�]h� ]b� h\Y�BITMU� WUgY�kUg�
fY[UfXYX�Vm� WcbhYadcfUf]Yg� Ug� U�bcjY`hm�Ñ�#+**$(

GcifhUbh&� UjYW� WY� eiä]`� ZUih�V]Yb� eiU`]Z]Yf�XY� `s[Yf� XsWU`U[Y�dUf�fUddcfh�
p�`U�fsU`]hs&� `U�ft[`Y�Zih�fsdshsY�p�`äYbj]�Yb�XcWhf]bY�dUf�`U�gi]hY�UjYW�`Yg�^ig'
h]Z]WUh]cbg�Xs^p�aYbh]cbbsYg�hYbUbh�p�` äs[U`]hs�#+*+$�Yh�p�`U�gcijYfU]bYhs�XYg�
<hUhg�#+*,$� ci� Uil� UjUbhU[Yg� ]b^igh]Z]sg� eiY� h]fYfU]Ybh� `Yg� XciV`Yg� bUh]c'
bUil� XäibY�dfUh]eiY� WcbhfU]fY�#+*-$(

CU�XYfb]tfY�WcX]Z]WUh]cb�df]jsY�Yb�WYhhY�aUh]tfY�fYacbhY�p�+30/(�CäUfh]W`Y�
.�XY�`U�fsgc`ih]cb�XY�`ä]bgh]hih�XY�Xfc]h�]bhYfbUh]cbU`�gif�É�`Y�WUfUWhtfY�bUh]c'
bU`� XäibY�fsW`UaUh]cb� ]bhYfbUh]cbU`Y�Ñ� dcfhY� Yb� YZZYh� eiä

É�RiSbY�fsW`UaUh]cb� ]bhYfbUh]cbU`Y�Yb� ZUjYif�X äib� ]bX]j]Xi�ei]�dcggtXY�Yb�auaY�
hYadg� `Yg�bUh]cbU`]hsg�XY� `ä<hUh�fYeisfUbh� Yh� XY� `ä<hUh� fYei]g&� dYih�uhfY� fY^YhsY�
dUf� WY`i]'W]� ci� XsW`UfsY� ]ffYWYjUV`Y�Ñ�#+*.$(

C äUXcdh]cb�XY�WYh�Ufh]W`Y�Zih�^igh]Z]sY�dUf�`Y�ZU]h�eiY�`U�fsgc`ih]cb�XY�`ä]bg'
h]hih� XYjU]h� fYZ`shYf� `Y� Xfc]h� ]bhYfbUh]cbU`�dcg]h]Z�XY� `äsdceiY�#+*/$(

?�bY�Zih�hcihYZc]g�Uddfcijs� eiY�dUf� +.�aYaVfYg�#+*0$&� ++� jchUbh�WcbhfY�
Yh� 3� gäUVghYbUbh(

<bZ]b&� `U�ft[`Y�XY�`U�bcb'fYgdcbgUV]`]hs�U�hfcijs�fsWYaaYbh�XY�ZUfciW\Yg�
XsZYbgYifg�Yb�`U�dYfgcbbY�XYg�UfV]hfYg�]fUb]Ybg�aYaVfYg�Xi�hf]VibU`�XYg�X]Z'
ZsfYbXg�]fUbc'Uasf]WU]bg�#+*1$(� :Yil'W]�UZZ]faYbh�eiäY``Y�Zih�Udd`]eisY�XUbg�
`U�hchU`]hs�XYg�XsW]g]cbg�dcfhUbh� gif�`Y�gi^Yh�#+*2$(�LbY� hY``Y�dcg]h]cb�dUfUwh�
sj]XYaaYbh�X]ZZ]W]`YaYbh�XsZYbXUV`Y�Yh�bcig�gYaV`Y�][bcfYf�`Yg�biUbWYg�XY�
`U�^if]gdfiXYbWY�`U�d`ig�UbW]YbbY�Yh�Wcbgh]hiYf�ibY�g]ad`]Z]WUh]cb�X äibY�fsU'
`]hs�d`ig� Wcad`YlY(

CYg� Udd`]WUh]cbg� XY� `U� ft[`Y� XY� bcb'fYgdcbgUV]`]hs� XUbg� `U�dsf]cXY�dcghs'
f]YifY� p� +3-*� gcbh� XcbW� eiUg]aYbh� ]bYl]ghUbhYg&� auaY� g]� WYhhY� h\scf]Y� U�
Wcbh]bis�XY� VsbsZ]W]Yf� Xäib� ]adcfhUbh� gcih]Yb� XcWhf]bU`(

#+**$� 9 I FN E C @< &� @Ub&�?ZQVKQXQM[�WN�?]JTQK�8V\MZVI\QWVIT�;I_$� FlZcfX&� :`UfYbXcb&�)M�sX(&� +31-&�
d(� -31(

#+*+$� M(� dUf�YlYad`Y�! "  # # �� 9]U]gY&� HiY`eiYg�Wcbg]XsfUh]cbg�gif�`U�^if]gdfiXYbWY(XY�`U�:(@(A(�
Yb�aUh]tfY� XY�bUh]cbU`]hs&�0 &B&3 &8&$� +30*&� d(� +11(

#+*,$� M(� dUf�YlYad`Y�9 8 I 9 @< I &�I(&�; nQV\MZ^MV\QWV�LQXTWUI\QY]M�L n]V�4\I\�XW]Z�TI�XZW\MK\QWV�LM[�
LZWQ\[� LM� [WV�VI\QWVIT� Zf[QLIV\� d� T nf\ZIVOMZ$� h\tgY&� 9Yf[YfUW&� Kf]``UiX&� +3-/&� d(� +..(

#+*-$� M(� dUf� YlYad`Y� = @K QD 8L I @: < &� J]f� >(&� K\Y� >YbYfU`� Gf]bW]d]Yg� c Z� @bhYfbUh]cbU`� CUk&�
A&2 &0&3 &8&$� +3/1&� K(� @@&� d(� +3-(

#+*.$� 0 &8&3 &8&$� +30/&� jc`(� @@&� d(� ,-,(
#+*/$� M(� Y(U(� `Yg� XsW`UfUh]cbg� XY�DD(� QcifY_� Yh� PUggYYb&�0 &8&3 &8&$� +30/&� K(� @@&� d(� ,,2(
#+*0$� Xcbh� DD(� 9]bXgW\YX`Yf&� A]aYbYn� XY� 8fYW\Y[U&� QcifY_&� Nf][\h&� jcb� XYf� ?YmXhY&�

IcgYbbY� Yh� PUggYYb� ei]� Ygh]aU]Ybh� eiä]`� fYbXU]h� WcadhY� XY� ` äshUh� UWhiY`� Xi� Xfc]h� ]bhYfbUh]cbU`�5�
j(� 0 &8&3 &8&$� +30/&� K(� O � GG'� +10� Yh� ,*1� Yh�K (@C&� dd(� +2,&� +3,&� +30&� ,,1� Yh� ,,2(

#+*1$� Gcif�`äUbU`mgY�XYg�XsW]g]cbg�Xi� hf]VibU`� ei]�cbh� gigW]hs�`U�fsUWh]cb�XYg�UfV]hfYg�]fUb]Ybg&�
jcmYn� QVNZI$� dd(� ,*2� Yh� ,*3(

#+*2$� Fd]b]cb� X]gg]XYbhY� gcig� `U� gYbhYbWY� 8)+2&� 8ZIV%D&B&� 2TIQU[� CZQJ]VIT� AMXWZ\[&� :Ua'
Vf]X[Y&� >fch]ig� GiV`]WUh]cbg&� +32.&� jc`(� /&� dd(� -**� Yh� g(
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8i� WcbhfU]fY&� `U� h\scf]Y� XY� `U� bUh]cbU`]hs� YZZYWh]jY� Yh� Xca]bUbhY� U� shs�
Udd`]eisY�XY�aUb]tfY� WcbghUbhY� ^igeiäp� ` ä\YifY� UWhiY``Y(

:äYgh�Yb�YZZYh� gif� VUgY� XY� WYhhY� h\scf]Y� eiY� `U�eiYgh]cb�XY�`U�fYWYjUV]`]hs�
XYg�XYaUbXYg�XY�XciV`Yg�bUh]cbUil�gYfU�gmghsaUh]eiYaYbh�hfUbW\sY�dcghs'
f]YifYaYbh� p� +3-*(

@`�Yb�Zih�U]bg]�XYjUbh�`Yg�Wcaa]gg]cbg�XY�WcbW]`]Uh]cb�a]gYg�gif�d]YX�Udftg�
`U� gYWcbXY� [iYffY�acbX]U`Y(

;Ubg� ` äUZZU]fY�<MZOf%B\Z]V[Sa�#+*3$&� TMILQVO%KI[M� Yb� `U�aUh]tfY&� `U� eiYg'
h]cb�gY�dcgU]h�XY�gUjc]f�g]�XUaY�DYf[s&� fYggcfh]ggUbhY�Uasf]WU]bY�dcggsXUbh�
Uigg]�`U�bUh]cbU`]hs�]hU`]YbbY�dUf�aUf]U[Y&�dcijU]h�UWh]cbbYf�`ä@hU`]Y�Yb�fsdU'
fUh]cb�XYg�XcaaU[Yg�cWWUg]cbbsg�dYbXUbh�`U�[iYffY�p�gYg�V]Ybg�g]g�Yb�@hU`]Y(

8dftg� ib� YlUaYb� a]bih]Yil� XYg� hYlhYg� WcbjYbh]cbbY`g&� XYg� dfsWsXYbhg�
^if]gdfiXYbh]Y`g� Yh� XY� `U� `]hhsfUhifY� ^if]X]eiY&� `U� Wcaa]gg]cb� ]hU`c'Uasf]'�
WU]bY&�dfsg]XsY�dUf�D(� XY�PUb[iUg�DYgg]U&� WcbW`ih�Yb�ib�UhhYbXi�XsgcfaU]g�
Ws`tVfY� eiY

É�CY� df]bW]dY&� ZcbXs� gif� `äs[U`]hs� gcijYfU]bY� XYg� <hUhg&� ei]� YlW`ih� `U�dfchYWh]cb�
X]d`caUh]eiY� Yb� WUg� XY� XciV`Y� bUh]cbU`]hs&� Xc]h� WsXYf� XYjUbh� `Y� df]bW]dY� XY� `U�
bUh]cbU`]hs�YZZYWh]jY�hcihYg�`Yg�Zc]g�eiY� WYhhY�bUh]cbU`]hs�Ygh�WY``Y�XY�` ä<hUh�fsW`U'
aUbh(�DU]g�]`�bY�Xc]h�dUg�WsXYf�`cfgeiäibY�hY``Y�dfsXca]bUbWY�bäYgh�dUg�dfcijsY&�
dUfWY� eiY� `Y� dfYa]Yf� XY� WYg� XYil� df]bW]dYg� Ygh� [sbsfU`YaYbh� fYWcbbi� Yh� dYih�
Wcbgh]hiYf� ib� Wf]hsf]ia� XäUdd`]WUh]cb�dfUh]eiY�dcif� `äs`]a]bUh]cb�X äibY� ]bWYfh]'
hiXY� sjYbhiY``Y�Ñ�#++*$(

CU� Wcaa]gg]cb� U^cihY� eiäYb�jiY� XäshUV`]f� `U�dfsXca]bUbWY� XäibY�bUh]c'
bU`]hs&

É�`U� fsg]XYbWY� \UV]hiY``Y�dciffU� uhfY� `äib�XYg� Wf]htfYg� XY� XshYfa]bUh]cb&� aU]g� WY�
bY� gYfU� dUg� `Y� gYi`(� CU� WcbXi]hY� XY� `ä]bX]j]Xi� XUbg� gU� j]Y� sWcbca]eiY&� gcW]U`Y&�
dc`]h]eiY&� W]j]eiY� Yh� ZUa]`]U`Y&� Uigg]� V]Yb� eiY� `Y� `]Yb�d`ig� shfc]h� Yh� d`ig� YZZYWh]Z�
Yl]ghUbh� UjYW� `äib� XYg� XYil� <hUhg&� XYjfU� s[U`YaYbh� uhfY� df]g� Yb� Wcbg]XsfU'
h]cbÑ�#+++$(

EY�fsdcbXUbh� p�UiWib�XY� WYg� Wf]htfYg&� `U�fsW`UaUh]cb� XY� XUaY�DYf[s�Zih�
fY^YhsY(

CU� Wcaa]gg]cb� ZfUbWc']hU`]YbbY� gY� VUgU� gif� `Yg� auaYg�df]bW]dYg� dcif� gY�
dfcbcbWYf� gif� `Yg� XYaUbXYg� saUbUbh� XY� XciV`Yg�bUh]cbU`Yg(

8]bg]&� XUbg� ` äUZZU]fY�LIUM�AIUJITLQ�#++,$&� `U� Wcaa]gg]cb�df]h� Yb� WcadhY�
`Y� ZU]h� eiY� `U�d`U][bUbhY� UjU]h

É�Yb�=fUbWY� á �cz� Y``Y� Ygh�bsY&� U�shs�s`YjsY� Yh� U�hci^cifg�jsWi&� cz�Y``Y�dcggsXU]h�
XYg�V]Ybg�]aaYiV`Yg� á �`Y� WYbhfY�XY�gYg�]bhsfuhg� RYh�eiYS�WäshU]h�`p�YlW`ig]jYaYbh�
eiäY``Y� YlYfrU]h� gcb� UWh]j]hs�dfcZYgg]cbbY``Y�Ñ�#++-$

#+*3$� A&B&0&$� j c ` ( "O @M &� d(� ,-/�5�A&6&3&8&?&$� +3/3&� d(� +,/(
#++*$� 8JQL&$� d(� +-2(
#+++$� 8JQL&$� dd(� +-2� Yh� +-3(
#++,$� A&B&0&$� jc`(� O @@@ &� d(� 121(
#++-$� M(� XUbg�`Y�auaY�gYbg�Yh�XYjUbh�`U�auaY�Wcaa]gg]cb&� `Yg�UZZU]fYg�LIUM�<MVOPQ$� XsW]g]cb�

Xi� ,0�aUfg� +3/2&�A&B&0&$� jc`(� O @@@ &� d(� 2*+� Yh�LdUM�;WUJZW[W$� auaY� XUhY&� QJQL&$� d(� 2*.(
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dcif� XsW`UfYf� fYWYjUV`Y� gU� XYaUbXY� WcbhfY� `ä@hU`]Y(

;YjUbh� UiWibY� ]bghUbWY� UidUfUjUbh� `U� eiYgh]cb� XY� `U� dfchYWh]cb� X]d`c'
aUh]eiY� XYg� XciV`Yg� bUh]cbUil� bäUjU]h� Yi� XYg� ]ad`]WUh]cbg� sWcbca]eiYg�
Uigg]� ]adcfhUbhYg� eiY� XYjUbh� `Y� hf]VibU`� XYg� X]ZZsfYbXg� ]fUbc'Uasf]WU]bg&�
XYfb]tfY�]bghUbWY�Yb�XUhY�p�Ujc]f�shs�WcbZfcbhsY�Ui�dfcV`taY�#++.$(�CU�^if]'
X]Wh]cb� `äU� s[U`YaYbh� fsgc`i� á � V]Yb� eiY� XY� aUb]tfY� eiY`eiY� dYi� YldsX]'
h]jY� á�dUf� ` äUdd`]WUh]cb� XY� `U� h\scf]Y� XY� `U� bUh]cbU`]hs� YZZYWh]jY� Yh� Xca]'
bUbhY(

;Ubg� `äUZZU]fY� 4[XPIPIVQIV� KWV\ZM� 1IVS� CMRIZI\�#++/$&� ibY� W\UaVfY� Xi�
hf]VibU`� U�XsW]Xs� XäYaV`sY� eiY� É�h\Y� Udd`]WUV`Y�fi`Y� cZ�]bhYfbUh]cbU`� `Uk� ]g�
h\Uh� cZ�Xca]bUbh� UbX� YZZYWh]jY� bUh]cbU`]hm�Ñ(� CYg� ^i[Yg� cbh� Ygh]as� eiY� `Yg�
dfsWsXYbhg�^if]gdfiXYbh]Y`g�U``U]Ybh�hcig�XUbg�WY�gYbg�Yh�eiY�`U�ft[`Y�Zcfai'
`sY� dUf� `äUfh]W`Y� .�XY� `U� WcbjYbh]cb� XY�CU�?UmY�bäU�d`ig� [fUbXY� jU`Yif� WUf�
É�RbSch� cb`m� ]g� ]h� acfY� h\Ub� /*� mYUfg� c`X&� Vih� [fYUh� W\Ub[Yg� \UjY� cWWifYX�
g]bWY� h\Yb�]b� h\Y� WcbWYdh�cZ�X]d`caUh]Y�dfchYWh]cb�Ñ(� CU�XYaUbXY� Xi�fsW`U'
aUbh� WcbhfY� `ä@fUb� Zih� XsW`UfsY� fYWYjUV`Y&� bcbcVghUbh� `Y� ZU]h� eiä]`� UjU]h�
jsWi�XUbg�WY�dUmg� ^igeiäp�` äq[Y�XY�+1� Ubg&� eiä]`�m �UjU]h�dUggs�\i]h�Ubg�XUbg�
`Yg�UbbsYg�1*�Yh�eiä]`�gäshU]h� gYfj]�gif�d`UWY�XY�gYg�XcWiaYbhg�Xä]XYbh]hs�]fU'
b]Ybg� dcif� `Yg� hfUbgUWh]cbg� eiä]`� UjU]h� YZZYWhisYg� gif�d`UWY(

C äUZZU]fY�6WTXQZI� KWV\ZM� T!8ZIV�#++0$� Zih� hfUbW\sY� gif� `Yg�auaYg� VUgYg� Yh�
`U�gc`ih]cb� WcbZ]fasY�dUf�`Y�hf]VibU`�Yb� Wcadcg]h]cb�d`sb]tfY�XUbg�gcb�Uffuh�
0T�(-� Xi� 0� Ujf]`� +32.�#++1$� dUf� XYg�ach]Zg� g]a]`U]fYg(

:caaY� `Y� fY`tjY� 9f][]hhY� JhYfb�#++2$&� ` ä]bWcbjsb]Ybh� aU^Yif� XY� WYhhY�
^if]gdfiXYbWY� Ygh� XäUWWcfXYf� ibY� dfchYWh]cb� ^if]X]eiY� p� XYg� ]bX]j]Xig� ei]�
cbh�j]g]V`YaYbh�^cis�gif�`Yg�XYil�hUV`YUil� 4� ei]�UifU]h�di�X]fY�eiY�dYbXUbh�
`Yg�bYiZ�Ubg�cz�]`�j]jU]h�Yb�@fUb�Yb�ih]`]gUbh�gcb�dUggYdcfh�Yh�XäUihfYg�XcWi'
aYbhg� ]fUb]Ybg&� <gd\U\Ub]Ub� shU]h� W]hcmYb� Uasf]WU]b� Yh� U``U]h� dcijc]f� gY�
dfsjU`c]f� XY� `U�dfchYWh]cb�XYg� <hUhg'Lb]g� WcbhfY� gcb�UihfY�dUhf]Y� 7

<b�Udd`]eiUbh�WYhhY�ft[`Y�Xs[U[sY�XY�aUb]tfY�hfcd�UVfidhY�p�XYg�WUg�Xci'
hYil&�`Y�hf]VibU`�XYjU]h�gäUhh]fYf�XY�j]c`YbhYg�fsUWh]cbg� 4�XY�gYg�aYaVfYg�]fU'
b]Ybg� hcih� XäUVcfX� á �aU]g� WYil'W]� ZifYbh� Uigg]� YlWYgg]Zg� XUbg� `U� Wf]h]eiY�
eiY� `Y� hf]VibU`� `äUjU]h� shs� XUbg� `äUZZ]faUh]cb�Yh�` äUdd`]WUh]cb�XY� `U�ft[`Y� á

#++.$� Gftg� XY� -**� KTIQU[� Ui� hchU`� cbh�shs�]bhfcXi]hYg�dUf� XYg�XciV`Yg�bUh]cbUil� ]fUbc'Uasf]'�
WU]bg&�Xcbh�Ybj]fcb� +,/� TIZOM�KTIQU[� #dcif�XYg�acbhUbhg�gidsf]Yifg�p�1/*(***�Xc``Ufg$� gif�ib�hchU`�
XY�30.(�M(�C < L I <E K &�9fibc&�CYg�XciV`Yg�bUh]cbUil�XYjUbh�`Y�hf]VibU`�XYg�X]ZZsfYbXg�]fUbc'Uasf]'
WU]bg&�A&2 &3 &8&? &&� +32/&� d(� ,12(

#++/$� 8ZZU]fY� b}� +/1&� gYbhYbWY� Xi� ,3�aUfg� +32-&�2&C&A&$� jc`(� @@&� d(� +/1(
#++0$� 8ZZU]fY� b}� ,++&� auaY� XUhY&� QJQL&$� d(� +1+(
#++1$� :(K(I(&� jc`(� M &� d(� ,/+(
#++2$� CU� ^if]gdfiXYbWY� Xi� Kf]VibU`� XYg� X]ZZsfYbXg� ]fUbc'Uasf]WU]bg&� QV� ;M� CZQJ]VIT�LM[�LQNNf%

ZMVL[� QZIVW%IUfZQKIQV[$� dfYa]tfY� ^cifbsY� X äUWhiU`]hs� ]bhYfbUh]cbU`Y� Xi� +3� Ujf]`� +32.&� :U\]Yfg� Xi�
:(<(;(@(E(&� b}� +&� d(� +*/(
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Yh�XY�`U�XcWhf]bY�Ybgi]hY&� ei]�jU�^igeiäp�aYhhfY�Yb�XcihY�`U�jU`Yif�XY�dfsWs'
XYbhg� XY� WYg� XsW]g]cbg�#++3$(

Hic]� eiä]`� Yb� gc]h&� bcig� jc]W]�aU]bhYbUbh� [fUh]Z]sg� XY� `U� É^if]gdfiXYbWY�
fsWYbhY�d`ig� UVcbXUbhY� ei]�fY^YhhYfU]h�bYhhYaYbh� `Y�df]bW]dY�Xäs[U`]hs�dcif�
`i]� giVgh]hiYf� WY`i]� XY� ` äYZZYWh]j]hs�Ñ� eiY� AUWeiYg�;Y�9if`Yh� UddY`U]h� XY� gYg�
jÜil� ]W]�auaY� ]`� m� U� eiY`eiYg� UbbsYg�#+,*$(

@`� Ygh� gUbg� XcihY� fY[fYhhUV`Y� eiY� dUf� gU� ach]jUh]cb� `UWcb]eiY� Yh� gUbg�
biUbWY&� `Y� hf]VibU`� XYg� X]ZZsfYbXg� ]fUbc'Uasf]WU]bg� U]h� Xcbbs� ` ä]adfYgg]cb�
XY� W\YfW\Yf� d`ig� p� UZZ]faYf� eiäp� WcbjU]bWfY(

<b� WY� ei]� WcbWYfbY� `U�dfUh]eiY� XYg�<hUhg&� `U�auaY� WcbghUbWY� gYaV`Y� XY�
a]gY(� CU� dcg]h]cb� XYg�<hUhg'Lb]g&� dUf� YlYad`Y� Ygh�fYghsY� ]XYbh]eiY� p� WY``Y�
UXcdhsY� dYbXUbh� `U� dsf]cXY� dfsWsXYbhY&� WcaaY� cb� dYih� `Y� jc]f� XUbg� `U�
`YhhfY� eiY� `Y� JYWfshU]fY� Xä<hUh�?U``� UXfYggY� Yb� +3-1� Uil� Wcbgi`Uhg� Uasf]'
WU]bg� Yb� <gdU[bY�XUbg� `UeiY``Y� ]`� `Yg� ]bZcfaY� eiY

É�RdSfchYWh]cb�g\ci`X�bch�VY�YlhYbXYX�hc�dYfgcbg�\Uj]b[�Vch\�JdUb]g\�UbX�8aYf]'
WUb�bUh]cbU`]h]Yg�ib`Ygg�giW\�dYfgcbg�\UV]hiU``m�fsg]Xs�]b� h\Y�Lb]hYX�JhUhYg&�UfY�
]b�ZUWh�acgh�W`cgY`m�WcbbYWhYX�k]h\�h\]g�Wcibhfm�UbX�UfY� ]b�JdU]b�cb`m�hYadcfU'�
f]`m�Ñ�#+,+$(

:YhhY� dcg]h]cb� U� shs� aU]bhYbiY� dUf� `Yg� <hUhg'Lb]g� ^igeiäp� `ä\YifY�
UWhiY``Y�#+,,$(

:caaY�bcig� `äUjcbg�aYbh]cbbs�d`ig�\Uih&� `Yg� X]jYfg�dfc^Yhg� XY� WcX]Z]WU'
h]cb�XYg�df]bW]dYg�XY� `U�dfchYWh]cb�X]d`caUh]eiY�dfYbU]Ybh� hcig� Yb� WcadhY�
`U� fsg]XYbWY� Xi� fYeisfUbh� dcif� `U� XshYfa]bUh]cb� XY� `U� fYWYjUV]`]hs� XY� gU�
d`U]bhY(� ;Y� auaY� eiY� `Y� dfc^Yh� X äUfh]W`Y� .� XY� `U� WcbjYbh]cb� XY� CU�?UmY&�
`Y� dfYa]Yf�dfc^Yh� XY�fsgc`ih]cb�dfsgYbhs�dUf�?YfVYfh�9f][[g� p�` ä]bgh]hih� XY�
Xfc]h� ]bhYfbUh]cbU`� `cfg� XY� `U� gYgg]cb� XäFg`c� dcfhU]h� Yb� gcb� Ufh]W`Y� .� eiä

É�ibY� fsW`UaUh]cb� ]bhYfbUh]cbU`Y� Yb� ZUjYif� Xäib� ]bX]j]Xi� ei]� dcggtXY� Yb�auaY�
hYadg�`Yg�bUh]cbU`]hsg�XY�`ä<hUh�fYei]g�Yh�XY�`ä<hUh�fYeisfUbh�Ygh�]ffYWYjUV`Y&�gUiZ�
`cfgeiä]`�dYih�uhfY�shUV`]�eiY�`U�bUh]cbU`]hs�UWh]jY�XY�`ä]bX]j]Xi�Ygh�WY``Y�XY�`ä<hUh�
fYeisfUbh�Ñ�#+,-$&

#++3$� M(� Y(U(� J8 CD FE &� AYUb&�3ZWQ\�LM[�OMV[$� K(� @@@&� 9filY``Yg&� G(L(9(&� sX(� +320'+321&� d(� -+3� 5�
JK < I E &� 9f][]hhY&� CYg� eiYgh]cbg� XY� bUh]cbU`]hs� XYg� dYfgcbbYg� d\mg]eiYg� Yh� XY� bUh]cbU`]hs� Yh� XY�
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WY�XYfb]Yf�aYaVfY�XY�d\fUgY�XYjYbUbh�XUbg�ib�gYWcbX"�hYadg�É�p�ac]bg�eiY�
`ä]bhsfYggs�dcggtXY�ib�`]Yb�XY�fUhhUW\YaYbh�dfsdcbXsfUbh�UjYW�`ä<hUh�fYeis'
fUbhÑ�#+,.$(

Ff� WYg� dfc^Yhg� shU]Ybh� ` äcYijfY� XY� fUddcfhYifg� ei]� gäshU`Ybh� `]jfsg� p� ib�
YlUaYb�a]bih]Yil� XYg�dfsWsXYbhg� ^if]gdfiXYbh]Y`g� Yh�Yb� UjU]h�ZU]h�ibY� `YW'
hifY� WcffYWhY&� p� bchfY� gYbg(� CYifg� WcbhfUX]WhYifg&� dUf� WcbhfY&� gY� gcbh�
WcbhYbhsg� XY� fsdshYf� XYg� Zcfai`Yg� hcihYg� ZU]hYg� (((� Yh� `äcbh� Z]bU`YaYbh�
Yadcfhs&� ]W]� Uigg]� gcig� dfshYlhY� eiä]`� gäU[]ggU]h� ib]eiYaYbh� XY� fYbXfY�
WcadhY� XY� `U�dfUh]eiY� ]bhYfbUh]cbU`Y(

<b�Z]b�'XY� WcadhY&� `Y� gYi`�dfc^Yh� XY� WcX]Z]WUh]cb�UmUbh� fYhYbi�`Y�df]bW]dY�
XY�`U�bUh]cbU`]hs�YZZYWh]jY�Yh�Xca]bUbhY�Ygh�`äUjUbh'dfc^Yh�gif�`U�É�fYgdcbgU'
V]`]hs� XYg�<hUhg� p� fU]gcb� XYg� XcaaU[Yg� WUigsg� gif� `Yif� hYff]hc]fY� p� `U�dYf'
gcbbY�ci�Uil�V]Ybg�XYg�shfUb[Yfg�Ñ�dfsgYbhs�p�`U�:caa]gg]cb�Xi�Xfc]h� ]bhYf'
bUh]cbU`�XY�`äF(E(L(� dUf�>UfW]U'8aUXcf&� fUddcfhYif�gdsW]U`(� Jcb� Ufh]W`Y�,-�
#/$� dfsjcmU]h� eiä

É�Yb� WUg�XY�bUh]cbU`]hs�XciV`Y�ci�ai`h]d`Y&� `Y�Xfc]h�XY�dfsgYbhYf�ibY�fsW`UaUh]cb�
bY�dYih�uhfY�YlYfWs�eiY�dUf�`ä<hUh�UjYW�`YeiY`�`Y�fYggcfh]ggUbh�shfUb[Yf�U�`Yg�`]Ybg�
^if]X]eiYg� ci� UihfYg� `Yg� d`ig� shfc]hg� ci� `Yg�d`ig� Uih\Ybh]eiYg�Ñ�#+,/$

gUbg�dfsW]gYf�g]�WYhhY�X]gdcg]h]cb�j]gU]h�`Yg�fsW`UaUh]cbg�dfsgYbhsYg�p�ib�<hUh�
h]Yfg� ci� p�ib� XYg�<hUhg� Xcbh� `Y� XciV`Y� bUh]cbU`� shU]h� fYggcfh]ggUbh(

CYg� WcbW`ig]cbg� UileiY``Yg� Uff]jU]Ybh�:\Uf`Yg� ;Y�M]ggW\Yf� Yh�9UgXYjUbh�
Ui� hYfaY� XY� `Yif� UbU`mgY� XYg� gYbhYbWYg� XY� `U� Z]b� Xi� O @O Y� Yh� Xi� XsVih� Xi�
O O *� g]tW`Y� dciffU]Ybh� XcbW� uhfY� Uigg]� WY``Yg� eiY� `äcb� h]fYfU]h� XY� `äYlUaYb�
XYg� XsW]g]cbg�d`ig�fsWYbhYg&� WcaaY�Yb� hsac][bY� ` äcd]b]cb�XY�GUi`�;Y�M]gg'
W\Yf�gY`cb�`UeiY``Y�`U�dcg]h]cb�df]gY�dUf�`U�Wcaa]gg]cb�]hU`c'Uasf]WU]bY�XUbg�
`äUZZU]fY�<MZOf%B\Z]V[TKa

É�dUfUwh� fsgiaYf� UggYn� YlUWhYaYbh� `äshUh� Xi� Xfc]h� Udd`]WUV`Y� p� ibY� fsW`UaUh]cb�
X]d`caUh]eiY� ]bhfcXi]hY� Ui�dfcZ]h�Xäib�bUh]cbU`� ei]�dcggtXY�s[U`YaYbh�`U�bUh]c'
bU`]hs� XY� ` ä<hUh� XsZYbXYif�Ñ�#+,0$(

<h� WYh� UihYif� gci`][bY� d`ig� `c]b� eiäYb�dfcbcbrUbh� ` äUffuh�=W\\MJWPU$
É�`U�:cif� ]bhYfbUh]cbU`Y� U� VY`� Yh� V]Yb� YbhYbXi� UZZ]faYf�ib�df]bW]dY�[sbsfU`� ei]&�
gä]`� gäUdd`]eiY� Yb� WUg� XY� bUh]cbU`]hs� ib]eiY� Xc]h&� I�NWZ\QWZQ&� hfcijYf� Udd`]WUh]cb�
Yb� WUg�XY� XciV`Y�bUh]cbU`]hs�Ñ�#+,1$(

Jif�`Y�d`Ub�h\scf]eiY&�` äYldfYgg]cb�Xi�dfcZYggYif�IYnY_�Ygh�d`ig�dfiXYbhY(�
@`�bY� Wcbrc]h� `U�dfchYWh]cb� Xi� XciV`Y�bUh]cbU`�dUf� ` äib�XYg� <hUhg� Xcbh�]`�U�
`U� bUh]cbU`]hs� WcbhfY� `äUihfY� eiäYb� ` äUVgYbWY� hchU`Y� XäYZZYWh]j]hs� Xi� `]Yb� XY�
`U�dYfgcbbY�dfchs[sY� UjYW� `Y� gYWcbX�<hUh(� @`� bY� jc]h� UiWibY�d`UWY�dcif� `U
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bch]cb� XY�XZfXWVLfZIVKM� XYg� `]Ybg� UjYW� `äib� ci� `äUihfY� <hUh� 4� Xtg� `cfg� eiY�
`U�bUh]cbU`]hs� XY�`ä<hUh�XsZYbXYif�Ygh�dcggsXsY� XY�aUb]tfY�YZZYWh]jY�Yh� eiY`�
eiY� gc]h� `Y� XY[fs� XY� WYhhY� YZZYWh]j]hs&� `U� XYaUbXY� Xi� XciV`Y� bUh]cbU`� Xc]h�
uhfY� XsW`UfsY� ]ffYWYjUV`Y�#+,2$(

CY� WcifUbh� XcWhf]bU`� gYaV`Y� XcbW� gäuhfY� ]bjYfgs�#+,3$� Yh� `U�aU^cf]hs� XYg�
UihYifg�dUfUwh�aU]bhYbUbh�dYbW\Yf�dcif�`äUdd`]WUh]cb�XY�`U�h\scf]Y�XYg�`]Ybg�
YZZYWh]Zg� Yh� Xca]bUbhg�Yb� WUg� XY� XciV`Y�bUh]cbU`]hs&� eiY� WY� gc]h� gi]hY� p�ibY�
fY`YWhifY�UhhYbh]jY�XYg�dfsWsXYbhg�ci�gi]hY�p�`U�df]gY�Yb�WcadhY�XYg�XsjY`cd'
dYaYbhg� eiäU� Wcbbig� `Y� Xfc]h� XYg� [Ybg�i`hsf]YifYaYbh� p� `U� Zcfai`Uh]cb� XY�
`U�ft[`Y� XY� `U�'bcb'fYgdcbgUV]`]hs� p� `U�:cbZsfYbWY� XY�CU�?UmY(

8i�hYfaY�XY�WYhhY�UbU`mgY�XY�`U�dfUh]eiY�dcghsf]YifY�p�`ä]bWcfdcfUh]cb�XY�
`U� ft[`Y� XY� `U� bcb'fYgdcbgUV]`]hs� XUbg� `U� WcbjYbh]cb� XY� CU�?UmY� XY� +3-*&�
]`�UddUfUwh�XcbW�eiY�`U�jU`Yif�WcbjYbh]cbbY``Y�XY�WYhhY�ft[`Y�Ygh�Uigg]�ZU]V`Y�
eiY�gU�jU`Yif�Wcihia]tfY(� JU�XsgishiXY&�fYacbhUbh�Ui�`YbXYaU]b�XY�gU�hfU'
XiWh]cb� WcbjYbh]cbbY``Y� Yb� Wcbgh]hiY� UggifsaYbh� `U� dfYijY� `U� d`ig� sW`U'
hUbhY(

:YdYbXUbh&� `Y�fYgdYWh�XY�`U�ft[`Y�XY�bcb'fYgdcbgUV]`]hs�dciffU]h�sjYbhiY`'
`YaYbh�uhfY�YbWcfY�^igh]Z]s�dUf�`Yg�Uf[iaYbhg�XY�ZcbX�ei]�ZifYbh�giWWYgg]jY'
aYbh�UjUbWsg�Yb�gU�ZUjYif(�DU]g�dUg�d`ig�eiY�`Yg�XYil�dfsWsXYbhg&� WYh�Uf[i'
aYbh�bY�bcig� gYaV`Y� WUdUV`Y� XäYadcfhYf� ibY� hY``Y� Wcbj]Wh]cb(
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CYg� Uf[iaYbhg� XY� ZcbX� UjUbWsg�dcif� ^igh]Z]Yf� `äUdd`]WUh]cb�Yh� dfcijYf� `Y�
V]Yb'ZcbXs� XY� `U� ft[`Y� XY� `U� bcb'fYgdcbgUV]`]hs�bY� bcig� gYaV`Ybh�[sbsfU`Y'
aYbh� d`ig� dYfh]bYbhg� p� `äsdceiY� UWhiY``Y&� auaY� g]� WYfhU]bYg� XYg� ^igh]Z]WU'
h]cbg� ei]� `i]� ZifYbh� UddcfhsYg� p� `äsdceiY� gcbh� dcif�dUfh]Y� YbWcfY� jU`]XYg(

8]bg]&� `ä]bX]j]Xi�bäU�hci^cifg�dUg�UWei]g� `U�eiU`]hs� XY� gi^Yh�UWh]Z�XY�Xfc]h�
]bhYfbUh]cbU`� Yh� Ui^cifXä\i]� dUg� d`ig� eiäUidUfUjUbh� `Y� Xfc]h� XYg� [Ybg�
bäUXaYh� eiY� `ä]bX]j]Xi&� gUiZ�hfU]hs�dYfa]gg]Z�á �Xcbh�`äYl]ghYbWY� shU]h�X]ZZ]'
W]`YaYbh�WcbWYjUV`Y�^igeiäp�`U�jY]``Y�XY�`U�gYWcbXY�[iYffY�acbX]U`Y�#+-*$� á�
dcifgi]jY� gcb�dfcdfY� <hUh� XYjUbh�ibY� ^if]X]Wh]cb� ]bhYfbUh]cbU`Y(
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Xcbh�d`ig]Yifg� UihYifg� fYbXYbh� WcadhY�Xi� Xfc]h� Udd`]WUV`Y� p�`U� eiYgh]cb�5� j (� U]bg]� `äsjc`ih]cb� XY�
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h]cb�XY� +3/0�XY�=I\QWVITQ\a�IVL�B\I\MTM[[VM[[� QV�8V\MZVI\QWVIT�;I_&� dd(� +3/�Yh� g(� Yh� WY``Y�XY� +313&�
dd(� +2.� Yh� g($� YbhfY� UihfYg(
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CYg� WcbWYdh]cbg� cbh� dUf� WcbhfY� sjc`is� Yb� aUh]tfY� XY� hfU]hYaYbh� XY� gYg�
bUh]cbUil� dUf� ` ä<hUh(� CU� h\tgY� UbW]YbbY� XsXi]hY� Xi�df]bW]dY� XY� gcijYfU]'
bYhs�gY`cb�`UeiY``Y�ib�<hUh�dYih�hfU]hYf�gYg�fYggcfh]ggUbhg�WcaaY�]`�` äYbhYbX&�
ZiggYbh']`g�]bjYgh]g�XäibY�UihfY�bUh]cbU`]hs&�gUbg�eiY�WY`U�di]ggY�^UaU]g�^igh]'
Z]Yf� ibY� fsUWh]cb� Xäib� UihfY� <hUh&� bY� dYih� d`ig� uhfY� UWWYdhsY� Ui^cifXä\i](�
;Y� hcihY� sj]XYbWY&� WY`U� bäYgh� d`ig� jfU]� g]� `ä<hUh� U� gcigWf]h� p� XYg� Yb[U[Y'
aYbhg� WcbjYbh]cbbY`g� `i]� ]adcgUbh� WYfhU]bg� WcadcfhYaYbhg� ci� WYfhU]bYg�
UVghYbh]cbg� p� `äs[UfX� XYg� dYfgcbbYg� gY� hfcijUbh� gif� gcb� hYff]hc]fY(� <b� WUg�
Xä]bZfUWh]cb&� ]`� dciffU]h� Yb[U[Yf� gU� fYgdcbgUV]`]hs� ]bhYfbUh]cbU`Y� Yh� gY� jc]f�
UhhfU]h�dUf�ib� UihfY�<hUh�aYaVfY� XYjUbh� `ä]bghUbWY� ]bhYfbUh]cbU`Y� Wcads'
hYbhY�dcif�WcbbUwhfY�XY�WYhhY�j]c`Uh]cb�#+-+$(�DU]g�]`�bäm�U�dc]bh�`p�XäYbhcfgY�
Ui� df]bW]dY� XY� gcijYfU]bYhs� XY� ` ä<hUh� Xtg� `cfg� eiY� `ä<hUh� U� WcbgYbh]� p� WY�
asWUb]gaY(

:YdYbXUbh&� XUbg� `Y� XcaU]bY� gdsW]Z]eiY� XYg� Xfc]hg� XY� `ä\caaY�#+-,$&�
auaY�Yb�`äUVgYbWY�XY�X]gdcg]h]cb� WcbjYbh]cbbY``Y�`Y�`]Ubh&�ib�<hUh�dciffU]h�
h\scf]eiYaYbh�jc]f�gU�fYgdcbgUV]`]hs�]bhYfbUh]cbU`Y�Yb[U[sY�Yb�WUg�XY�j]c`U'
h]cb�]adcfhUbhY�XY�WYil'W](� CY�WUfUWhtfY�Wcihia]Yf�Xäib�WYfhU]b�bcaVfY�XY�
Xfc]hg�XY�`ä\caaY�bY�ZU]h�Yb�YZZYh�d`ig�XY�XcihY�#+--$(�<h�`U�:cif�]bhYfbUh]c'
bU`Y� XY� ^igh]WY� gY� fsZtfY� Uil� Xfc]hg� ZcbXUaYbhUil� XY� `U�dYfgcbbY�\iaU]bY�
WcaaY� p� XYg� Xfc]hg� Xcbh� `Y� fYgdYWh� Wcbgh]hiY� ibY� cV`][Uh]cb� MZOI�
WZZUM[�#+-.$(

;Y�d`ig&� WYhhY�dUfh� VY``Y� ZU]hY� p� `U� gcijYfU]bYhs� XYg�<hUhg�dUf� `U�h\scf]Y�
XY� `U� bcb'fYgdcbgUV]`]hs� fUddY``Y� XYg� WcbWYdh]cbg� Xäib� UihfY� q[Y� gY`cb� `Yg'
eiY``Yg&� dUf� YlYad`Y&� É�ib� <hUh� dYih&� YbjYfg� gYg� fYggcfh]ggUbhg&� j]c`Yf� `Yg�
ft[`Yg� XY� `U� W]j]`]gUh]cb�ib]jYfgY``Y�Ñ�#+-/$(

;Ubg�hcihY�WYhhY�aYgifY&� `U�ft[`Y�fYdf]gY�XUbg�`äUfh]W`Y�.�XY�`U�WcbjYbh]cb�
XY� CU� ?UmY� bcig� UddUfUwh� d`ig� WcaaY� ibY� gifj]jUbWY� XY� `U� WcbWYdh]cb�
\s[s`]YbbY�XY� `ä<hUh� eiY� WcaaY�`U�hfUXiWh]cb�Xäib�df]bW]dY�XY� Xfc]h� ]bhYf'
bUh]cbU`�acXYfbY(

#+-+$� M(� dUf� YlYad`Y� ` äUfh]W`Y� ,.� XY� `U� WcbjYbh]cb� YifcdsYbbY� XYg� Xfc]hg� XY� ` ä\caaY(
#+-,$� @`�b äm �U� UiWib� Wmb]gaY�p�Yb�dUf`Yf� Yb�aUh]tfY� XY�fsW`UaUh]cbg�]bhYfbUh]cbU`Yg� WUf�g]�`Yg�

<hUhg� ]bhYfj]YbbYbh� Yb� ZUjYif� XY� `Yifg� fYggcfh]ggUbhg� U`cfg� eiY� WYil'W]&� hci^cifg&� fsW`UaYbh� XYg�
gcaaYg� X äUf[Ybh� p� `äUihfY� <hUh&� ` äcf][]bY� XY� WYhhY� WfsUbWY� gY� hfcijY� dUfZc]g� XUbg� ib� UWhY� Uil�
gYi`Yg� WcbgseiYbWYg� sWcbca]eiYg� #bUh]cbU`]gUh]cbg&� fYghf]Wh]cbg� Z]bUbW]tfYg� X]jYfgYg((($� aU]g� dUf'
Zc]g� Uigg]� XUbg� `Yg� aUijU]g� hfU]hYaYbhg� ]bZ`][sg� dUf� ` ä<hUh� p� gYg� fYggcfh]ggUbhg� #YlsWih]cbg� gca'
aU]fYg&� Yadf]gcbbYaYbhg� UfV]hfU]fYg&� XsZUih� XY� gc]bg((($(

#+--$� Lb�bcaVfY�Wfc]ggUbh�X äUihYifg�Ygh�X äUj]g� eiY� `Yg� sbcbW]Uh]cbg�XY� `U�;sW`UfUh]cb�ib]jYf'
gY``Y� XYg� Xfc]hg� XY� ` ä\caaY� cbh� UWei]g� ZcfWY� XY� WcihiaY� Yh� eiY� `Yif� fYgdYWh� gä]adcgY� p� WY� h]hfY�
Uil� <hUhg(� M(� Y(� U(� cd(� gsd(� Xi� ^i[Y� 8 DDFKAE&� Uj]g� Wcbgi`hUh]Z�XY� `U� :(@(A(� XUbg�GINNIQZM� LM� TI�
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IVL� FWZTL�?]JTQK�>ZLMZ$� ;cVVg'=Yffm&� FWYUbU&�CY]XYb&� J]^h\cZZ&� +31.&�d(� +/1� 5�JF ? E &�Cci]g&� K\Y�
?iaUb� I][\hg� CUk� c Z �h\Y� :\UfhYf&� CM`I[� 8V\MZVI\QWVIT� ;I_� 9W]ZVIT&� +311&� d(� +-/�5�; F E E < C P &�
A(&� K\Y�<aYf[]b[�@bhYfbUh]cbU`� IY[]aY�8[U]bgh� KcfhifY&�= &T&; &A &&� +320&� dd(� ,+',,(

#+-.$� 8ZZU]fY� XY� `U�1IZKMTWVI�CZIK\QWV$� 2&8&9&� AMK]MQT$� +31*&� d(� -,(
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;Y�d`ig&� Yb�WY�eiäY``Y�UWWcfXY�ibY�]adcfhUbWY�df]acfX]U`Y�Ui�Xca]W]`Y�Xi�
fYeisfUbh� WcaaY� hfUXiWh]cb� XY� `äYZZYWh]j]hs� XY� gYg� `]Ybg� UjYW� ` äibY� ci�
`äUihfY� XY�gYg�dUhf]Yg&� `U�h\scf]Y�XY�`U�bUh]cbU`]hs� YZZYWh]jY�Yh�Xca]bUbhY�bY�
dcfhY� dUg� UhhY]bhY� Ui� df]bW]dY� XY� gcijYfU]bYhs� di]geiäY``Y� ]adcgY� eiY� `U�
d`U]bhY� Xi�XciV`Y�bUh]cbU`� gc]h�fY^YhsY�W\UeiY�Zc]g� eiY�WY`i]'W]�gYfU�Xca]W]'�

&� `]s� gif� `Y� hYff]hc]fY� XY� +ä� <hUh� XsZYbXYif&� WäYgh'p'X]fY� W\UeiY� Zc]g� eiä]`� gY�
hfcijYfU�XUbg�`Y� WYfW`Y�X äYlYfW]WY�XY�gU�di]ggUbWY�diV`]eiY&� XY�gU�gcijYfU]'
bYhs(

<bZ]b&� ]`� ]adcfhY�XY�a]b]a]gYf�`Yg� Zf]Wh]cbg� UileiY``Yg�` äYbXcggYaYbh�dUf�
ib� <hUh� XäibY� d`U]bhY� saUbUbh� Xäib� XY� gYg� fYggcfh]ggUbhg� p� ` äYbWcbhfY� XY�
`äUihfY� <hUh� bUh]cbU`� XY� `ä]bX]j]Xi� Ygh� WYbgs� XcbbYf� `]Yi� (� Kcih� XäUVcfX�
dUfWY� eiY&� WcaaY� `Y� gci`][bY� CY][\�#+-0$&� WY� gYfU� `Y� WUg� gYi`YaYbh� g]� `Yg�
`]Ybg� YbhfY� `ä]bX]j]Xi� Yh� `Yg� XYil� <hUhg� Xcbh� ]`� U� `U� bUh]cbU`]hs� gcbh� Uigg]�
Zcfhg&� WY� ei]� Ygh� YlWYdh]cbbY`(� <h� gifhcih� dUfWY� eiY� WYhhY� UZZ]faUh]cb�
asWcbbUwh� `Y� WUfUWhtfY� X]gWfsh]cbbU]fY� XY� `U� dfchYWh]cb� X]d`caUh]eiY4� g]�
`ä<hUh� XYaUbXYif� WfU]bh� XY� hY``Yg� Zf]Wh]cbg&� ]`� gäUVgh]YbXfU� XäYbXcggYf� `U�
fsW`UaUh]cb� Xi�XciV`Y� bUh]cbU`(

:äYgh� XäU]``Yifg� dUf� XYg� Wcbg]XsfUh]cbg� XY� ^igh]WY� Yh� XY� hfU]hYaYbh� sei]'
hUV`Y� eiY� d`ig]Yifg� UihYifg� ^igh]Z]Ybh� `U� dfsZsfYbWY� XcbbsY� p� `U� h\scf]Y� XY�
`U�bUh]cbU`]hs� YZZYWh]jY� Yh� Xca]bUbhY(� 8]bg]&� Xtg� +3,1&� :\Uf`Yg�;Y�M]ggW\Yf�
^igh]Z]U]h� ` äUdd`]WUh]cb� XY� WYhhY� h\scf]Y�dUf� `Y� ZU]h� eiY� `U�h\scf]Y� XY� `U�bcb'�
fYgdcbgUV]`]hs&

É�gcig�dfshYlhY�XY�fYgdYWhYf�]bhs[fU`YaYbh�`U�gcijYfU]bYhs�XYg�XYil�<hUhg�Yb�dfs'
gYbWY&� `U]ggY� `Yg� WcbZ`]hg� XY� bUh]cbU`]hsg� gUbg� gc`ih]cb�dcgg]V`Y�5� RY``YS� gcighfU]h� p�
`U�dfchYWh]cb�Xi�Xfc]h� ]bhYfbUh]cbU`�XYg�g]hiUh]cbg� ei]&� ]bhf]bgteiYaYbh&�asf]hY'
fU]Ybh� WYhhY�dfchYWh]cb�Ñ

Yh�bY�dYih�hcih�Ui�d`ig�Wcbgh]hiYf�eiä� l�ib�YldsX]Ybh�g]ad`YaYbh�dfcj]gc]fY�
XUbg� `äshUh� YbWcfY� ]adUfZU]h� Xi� Xfc]h� ]bhYfbUh]cbU`Ñ�#+-1$(

;Y�auaY&� V]Yb�d`ig� hUfX&� 9fckb`]Y� ^igh]Z]YfU�Uigg]� ` äUdd`]WUh]cb�XY� h\sc'
f]Y� XY� `U�bUh]cbU`]hs� YZZYWh]jY� Yh� Xca]bUbhY�dUf� `Y� gciW]�XäUggifYf�ibY�dfc'
hYWh]cb�]bhYfbUh]cbU`Y�p�ib�aUl]aia�XY�dYfgcbbYg(�:Yh�UihYif�dfYbX�U]bg]�
`Y� WUg�XYg�fsZi[]sg�#+-2$� 4� Yb�`Yg�fUhhUW\Ubh�p�ibY�WcaaibUihs�eiä]`g�cbh�Yb�
dYfaUbYbWY� hYbhs� XY� Zi]f&� cb� `Yg� df]jY� XY� hcihY� dcgg]V]`]hs� XY� fsdUfUh]cbg�
XYg� XcaaU[Yg� eiä]`g� UifU]Ybh� giV]� XY� `U� dUfh� XY� `Yif� <hUh� Xäcf][]bY� di]g'
eiä]`g�bY�dciffU]Ybh&� XäibY�dUfh&� VsbsZ]W]Yf�XY�`U�dfchYWh]cb�Xäib�UihfY�<hUh

#+-0$� EUh]cbU`]hm� UbX�;]d`caUh]Y� GfchYWh]cb&� 8&2&;&@&$� +31+&� d(� .0+(
#+-1$� ; Y � M ] g g W \ Y f & � :\Uf`Yg&� EchYg� gif� `U� fYgdcbgUV]`]hs� ]bhYfbUh]cbU`Y(((&� WX&� KQ\&$� d(� ,02(�

;Ubg�`Y�auaY�gYbg&� Y(U(&�:cd]h\cfbY&�D (; (&� ei]�Ygh]aY�eiY�Éh\Y� ghf]Wh�Udd`]WUh]cb�c Z �h\Y� hfUX]h]c'
bU`�XiU`�bUh]cbU`]hm�fi`Y�kcf_g�aUb]ZYgh�]b^igh]WY�Ñ� #@bhYfbUh]cbU`�:`U]ag�UbX� h\Y�Ii`Y�c Z�EUh]c'
bU`]hm&�0&B&8&; &� ?ZWKMMLQVOBa� +303&� d(� -.$(

#+-2$� 9 I FN E C @< &� WX&� KQ\&$� d(� .*0(� ;Ubg�`Y�auaY�gYbg&� V]Yb�eiY�bYhhYaYbh�d`ig�cf]Ybhsg�dc`]h]'
eiYaYbh&� I F ; < &� Qjcb_c&� ;iU`� bUh]cbU`g� UbX� h\Y� XcWhf]bY� c Z� Xca]bUbh� bUh]cbU`]hm&� 0 &9&8&; &$�
+3/3&� d(� +.-�Yh�9 C8 J< I &� G(D(&�;I�VI\QWVITQ\f�M\�TI�XZW\MK\QWV�R]ZQLQY]M� QV\MZVI\QWVITM�LM�T!QVLQ^QL]$�
CUigUbbY&� EcijY``Y� V]V`]ch\teiY� XY� Xfc]h� Yh� XY� ^if]gdfiXYbWY&� +30,&� dd(� 0-� Yh� 0.(
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Xcbh�]`g�UWeiYffU]Ybh�i`hsf]YifYaYbh�`U�bUh]cbU`]hs�Yh�XäUihfY�dUfh&� ]bhYbhYf�
ibY� UWh]cb� WcbhfY� WY`i]'W]&� `äUWWtg� p� gYg� hf]VibUil� ]bhYfbYg� `i]� shUbh� dUf�
\mdch\tgY� VUffsg(

; äUihfY� dUfh&� cb� U�XYdi]g� `cb[hYadg� Xsacbhfs� `U� fsjYfg]V]`]hs� XY� `äUf[i'
aYbh� hYbUbh� p� `äs[U`]hs� XYg� <hUhg� Yh� ei]� jYih� eiY� `U� `s[]g`Uh]cb� XY� ` ä<hUh�
XYaUbXYif�bY�di]ggY�dfsjU`c]f� gif� WY``Y� XY� ` ä<hUh� XsZYbXYif�#+-3$(

<bZ]b&�bcig�bY�dYbgcbg�dUg�eiY�`äUVUbXcb�XY�`U�h\scf]Y�XY�`U�bcb'fYgdcb'�
gUV]`]hs�giW]hYfU]h�XYg�jcWUh]cbg�XY�LIQU[�KWTTMK\WZ[�XUbg�`Y�W\YZ�XY�aYaVfYg�
XY� `U� WcaaibUihs� ]bhYfbUh]cbU`Y� WUf� `Y�df]bW]dY�auaY�XY� `äYZZYWh]j]hs� fYb'
XfU]h� ibY� hY``Y� jcWUh]cb� X]ZZ]W]`Y(� CU� h\scf]Y� XY� `U� bUh]cbU`]hs� YZZYWh]jY� Yh�
Xca]bUbhY� ]ad`]eiY� eiY� dcif� eiY� `U� d`U]bhY� Xäib� XciV`Y� bUh]cbU`� WcbhfY�
`äib�XYg�<hUhg� Xcbh� ]`�dcggtXY� `U�bUh]cbU`]hs� gc]h� XsW`UfsY�fYWYjUV`Y&� ]`� ZUih�
eiY�gYg�`]Ybg�UjYW�` äUihfY�<hUh�Xcbh�]`�dcggtXY�`U�bUh]cbU`]hs�gc]Ybh�dfsXca]'
bUbhg(�Ff�`Y�W\Ub[YaYbh�cddcfhib]ghY�XäU``s[YUbWY�eiä]ad`]eiY�`U�bch]cb�XY�
KTIQU[� KWTTMK\WZ� Ygh� ]bWcadUh]V`Y� UjYW� ibY� Uddfs\Ybg]cb� fU]gcbbUV`Y� XYg�
bch]cbg� XäYZZYWh]j]hs� Yh�XY�dfsXca]bUbWY(� Gcif� eiY� `U� bUh]cbU`]hs� XY�` ä<hUh�
XYaUbXYif�gc]h�XsW`UfsY�dfsXca]bUbhY�dUf�`äUfV]hfY&�]`�ZUiXfU�eiY�`ä]bX]j]Xi�
U]h� h]ggs�XYg�`]Ybg�gc`]XYg�UjYW�WYh�<hUh&� eiä]`�m�U]h�fsg]Xs�XifUbh�ibY�`cb[iY�
dsf]cXY&� eiä] ` (�U]h� dUfh]W]ds� p� `U� j]Y� dc`]h]eiY&� sWcbca]eiY� Yh� gcW]U`Y� XY� gU�
bcijY``Y�WcaaibUihs&�hcihYg�WcbX]h]cbg�ei]�bcig�gYaV`Ybh�I�XZQWZQ�a]b]a]'
gYf� `Yg� f]geiYg� XäibY� hY``Y� sjYbhiU`]hs(� C äUddfsW]Uh]cb� XY� ` äYZZYWh]j]hs� XäibY�
bUh]cbU`]hs�dUf�`äUfV]hfY�XYjfU]h�XUbg�WY�WUg�uhfY�XYg�d`ig�ghf]WhYg&�Yh�]`�dcif'
fU]h&� bcig� gYaV`Y'h']`&� dUfZU]hYaYbh� fYWcif]f� p� XYg� bch]cbg� d`ig� [sbsfU`Yg�
hY``Y� `U� VcbbY� Zc]� ei]� XYjfU]h� fYghfY]bXfY� `Yg� dcgg]V]`]hsg� dcif� ib� <hUh� XY�
dfsgYbhYf"� XYg� fsW`UaUh]cbg� dcif� `Y� WcadhY� Xä]bX]j]Xig� ei]� bY� dcggtXYbh�
UiWib� `]Yb� YZZYWh]Z�UjYW� `i](

CU� ZI\QW� XY� `U� ft[`Y� XY�bcb'fYgdcbgUV]`]hs�bY�bcig� gYaV`Y� XcbW�d`ig� eiY�
hftg� dUfh]Y``YaYbh� ]bhUWhY� Yh� `U� df]gY� Yb� WcadhY� XY� `U� bUh]cbU`]hs� YZZYWh]jY�
Yh� Xca]bUbhY&� hcih� Yb�fYgdYWhUbh� `Y�df]bW]dY� XY� gcijYfU]bYhs� á�di]geiäYb�
hcihY� \mdch\tgY� ib� ]bX]j]Xi� bY� dciffU]h� dcifgi]jfY� XYjUbh� ibY� ]bghUbWY�
]bhYfbUh]cbU`Y� ib�<hUh� Xcbh� ]`�dcggtXY� `U�bUh]cbU`]hs� p�h]hfY�df]bW]dU`� á &�
hYadtfY� `U�f][iYif� XY� WYhhY�ft[`Y�Yb�cZZfUbh�ibY�dfchYWh]cb� p�ibY� dYfgcbbY�
ei]� UihfYaYbh� Yb� gYfU]h� df]jsY� gif� `Y�d`Ub� ]bhYfbUh]cbU`(

Fb� bY� dYih� [sbsfU`]gYf� `Y� WUg� dUfh]Wi`]Yf� XYg� dYfgcbbYg� ei]� É�YaVUffUgg�
h\YagY`jYg� k]h\� U� XciV`Y� U``Y[]UbWY�Ñ� WcaaY� `Y� ZU]gU]h� `Y� Wcaa]ggU]fY�
=fUnYf�XUbg�`äUZZU]fY�0TM`IVLMZ&�;Ubg�`U�aU^cf]hs�XYg�WUg&� `Y�XciV`Y�bUh]cbU`�
bY� dcfhY� dUg� dYfgcbbY``YaYbh� `U� fYgdcbgUV]`]hs� XY� gU� g]hiUh]cb(� Gcifeic]�
U`cfg� `Y� gUbWh]cbbYf� dUf� fUddcfh� Uil� ]bX]j]Xig� ei]� bY� dcggtXYbh� eiäibY�
gYi`Y�bUh]cbU`]hs� Yb�fYghfY][bUbh� gYg�dcgg]V]`]hsg� XY� fYWcifg�7

#+-3$� 9UgXYjUbh� cV^YWhU]h� Ui� ZU]h� eiY� `äcb� ZUggY� dfsjU`c]f� `U� `c]� XY� ` ä<hUh� jsbsnis`]Yb4� É�WY`U�
bY� fYj]YbXfU]h']`� dUg� p� fYbXfY� `U� `c]� jsbsnis`]YbbY� gidsf]YifY� p� `U� `c]� shfUb[tfY&� p� dcfhYf� ibY�
UhhY]bhY� p� `U� gcijYfU]bYhs� XY� ` ä<hUh� shfUb[Yf7Ñ� "WX&� KQ\&$� d(� /*$(� M(� Uigg]� C <L I <E K &� WX&� KQ\&$�
d(� .2+(
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@`� gäU[]h�Yb� Z]b� XY� WcadhY� Xäib� W\c]l� Yb� ZUjYif� XäibY� WcbWYdh]cb� jc`cb'
hU]fY� Yh�bcb� Uihcf]hU]fY� XY� `U�bUh]cbU`]hs(� :caaY� `Y� gci`][bU]h� :\Uf`Yg�;Y�
M]ggW\Yf&

É�Wcbg]XsfsY�XY�WY�dc]bh�XY�jiY&� `U�WcbWYdh]cb�XY�`U�bUh]cbU`]hs�fsY``Y�ci�YZZYWh]jY�
gY� dfsgYbhY� WcaaY� ibY� WcbWYdh]cb� `]VsfU`Y� Yh� dfc[fYgg]jY&� dUfWY� eiäY``Y� ZU]h� XY�
G�f\IJTQ[[MUMV\$� WäYgh'p'X]fY�Xäib�ZU]h�XY�`ä\caaY&�`Y�Wf]hsf]ia&� `U�d]YffY�XY�hciW\Y�
XY� `U�bUh]cbU`]hs� fsY``Y�Ñ�#+.*$(
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