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,TV!� #$)!� Å�` cf(� CYg�:cbgY]`g�XY�`U�:caaibUihs�ZfUbrU]gY�Yh�XY�`U�:caaibUihs�
Z`UaUbXY&� W\UWib�dcif�WY� ei]� `Y� WcbWYfbY&� ft[`Ybh�dUf� XsWfYh� 4
+Ä� `Yg�aUh]tfYg� Wi`hifY``Yg�5
,Ä� `äYbgY][bYaYbh&� p� `äYlWYdh]cb� 4
P#� XY� `U� Z]lUh]cb�Xi�XsVih�Yh�XY� `U�Z]b�XY� `äcV`][Uh]cb�gWc`U]fY�5
Q#� XYg� WcbX]h]cbg�a]b]aU`Yg�dcif�`U� Xs`]jfUbWY�XYg�X]d`zaYg�5
R#� Xi�fs[]aY�XYg�dYbg]cbg�5

-Ä� `U�WccdsfUh]cb�YbhfY�`Yg�:caaibUihsg&� U]bg]�eiY�`U�WccdsfUh]cb�]bhYfbUh]cbU`Y&
m� Wcadf]g�`U� WcbW`ig]cb�XY� hfU]hsg&� dcif�`Yg�aUh]tfYg�j]gsYg� Uil� +Ä� Yh�,Ä(
LbY� `c]� UXcdhsY� p� `U� aU^cf]hs� dfYjiY� p� `äUfh]W`Y� ,%� XYfb]Yf� U`]bsU&� UffuhY� `Yg�

aUh]tfYg� Wi`hifY``Yg�j]gsYg� Ui� +Ä&� `Yg� ZcfaYg�XY� WccdsfUh]cb�j]gsYg�Ui� -Ä&� U]bg]�eiY�
`Yg�acXU`]hsg� XY� WcbW`ig]cb�XY� hfU]hsg&� j]gsY� Ui� -Ä(
Å�,(� :Yg� XsWfYhg� cbh� ZcfWY� XY� `c]� fYgdYWh]jYaYbh� XUbg� `U� fs[]cb�XY� `Ub[iY� ZfUb'

rU]gY� Yh� XUbg� `U� fs[]cb� XY� `Ub[iY�bsYf`UbXU]gY&� U]bg]� eiäp� `äs[UfX�XYg� ]bgh]hih]cbg�
shUV`]Yg� XUbg� `U�fs[]cb�V]`]b[iY�XY�9filY``Yg':Ud]hU`Y� ei]&� Yb�fU]gcb�XY�`Yifg� UWh]'
j]hsg&� Xc]jYbh� uhfY� Wcbg]XsfsYg� WcaaY� UddUfhYbUbh� YlW`ig]jYaYbh� p� `äibY� ci� p�
`äUihfY�:caaibUihs(

,TV!� #$*!� f�#GT!� CYg�:cbgY]`g�XY�`U�:caaibUihs�ZfUbrU]gY�Yh�XY�`U�:caaibUihs�
Z`UaUbXY�ft[`Ybh�dUf�XsWfYh&� W\UWib�Yb�WY�ei]�`Y�WcbWYfbY&�`Yg�aUh]tfYg�dYfgcbbU`]'
gUV`Yg&� XY�auaY� eiäYb� WYg�aUh]tfYg&� `U� WccdsfUh]cb�YbhfY� `Yg�:caaibUihsg� Yh� `U�
WccdsfUh]cb�]bhYfbUh]cbU`Y&� m� Wcadf]g� `U� WcbW`ig]cb�XY� hfU]hsg(
LbY� `c]� UXcdhsY� p� `U� aU^cf]hs� dfsjiY� p� `äUfh]W`Y� .&� XYfb]Yf� U`]bsU&� UffuhY� YYg�

aUh]tfYg� dYfgcbbU`]gUV`Yg&� U]bg]� eiY� `Yg�ZcfaYg� XY� WccdsfUh]cb�Yh� `Yg�acXU`]hsg� XY�
WcbW`ig]cb�XY�hfU]hsg(
Å�,(� :Yg�XsWfYhg� cbh�ZcfWY�XY� `c]�fYgdYWh]jYbaYbh�XUbg�`U�fs[]cb�XY� `Ub[iY�ZfUb'

rU]gY� Yh� XUbg� `U� fs[]cb�XY� `Ub[iY�bsYf`UbXU]gY&� U]bg]� eiY&� gUiZ�g]� ibY� `c]� UXcdhsY
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Ufh]W`Yg� ++/� Yh� +,+(� :YhhY� `c]� Xc]h� uhfY� UXcdhsY� p� `U�aU^cf]hs�dfsjiY� p� `äUfh]W`Y�.&�
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,TV!� (!� l(� M?'� 0� P^pc�)100%� Pac'� ,%� r�))%�D(9(&�)+�P^pc�)100'�à �Å�N QT!� <b�WY�ei]�
WcbWYfbY� `Yg� hfUjUil�diV`]Wg�Yh� `Y� hfUbgdcfh� 4
+Ä� `Yg�fcihYg� Yh� `Yifg� XsdYbXUbWYg�5
,Ä� `Yg�jc]Yg�\mXfUi`]eiYg� Yh�`Yifg�XsdYbXUbWYg�5
,Ä� QXb'� M?'�).�YdX[['�)11+%�Pac'�*%�r�1%�D(9(&�*(�YdX[[Tc�)11+'�à�`Y�fY[]aY�^if]X]eiY�XY�
`U�jc]f]Y� hYffYghfY� Yh� XYg�jc]Yg�\mXfUi`]eiYg&� eiY`� eiäYb� gc]h� `Y�[Ygh]cbbU]fY&� p�
`äYlW`ig]cb�XYg� jc]Yg� ZYffsYg�[sfsYg�dUf� `U�JcW]shs�bUh]cbU`Y�XYg� W\Ya]bg�XY�ZYf�
VY`[YgS�5

-Ä� `Yg�dcfhg� Yh� `Yifg� XsdYbXUbWYg�5
.Ä� `Yg� XsZYbgYg� Wzh]tfYg�5
/Ä� `Yg� X][iYg�5
0Ä� `Yg� gYfj]WYg� XYg� VUWg�5
1Ä� `äsei]dYaYbh� Yh� `äYld`c]hUh]cb�XYg� Usfcdcfhg� Yh� XYg� UsfcXfcaYg�diV`]Wg&� p� `äYl'
WYdh]cb�XY� `äUsfcdcfh�XY�9filY``Yg'EUh]cbU`�5

2Ä� `Y� hfUbgdcfh� Yb� Wcaaib�ifVU]b�Yh�j]W]bU`&� Yb� WY� Wcadf]g� `Yg� gYfj]WYg�fs[i`]Yfg�
gdsW]U`]gsg� R&� `Yg� gYfj]WYg� XY� hUl]g� Yh� `Yg� gYfj]WYg� XY� `cWUh]cb� XY� jc]hifYg� UjYW�
W\UiZZYifS$(
"$�?'� ).�YdX[['� )11+%� Pac'� *%� r�)(%�D(9(&� *(�YdX[['� )11+#'

3Ä� `Yg�gYfj]WYg�XY�d]`chU[Y�Yh�XY�VU`]gU[Y�XY�Yh�jYfg�`Yg�dcfhg&� U]bg]�eiY�`Yg�gYfj]WYg�
XY�gUijYhU[Y�Yh� XY� fYacfeiU[Y� Yb�aYf(

,TV!� QQXb'� Å�#GT!� M?'�).�YdX[['�)11+%�Pac'� +%�r�)Ta%�D(9(&�*(�YdX[['�)11+'�à CYg�:ca'
aibUihsg� Yh� `Yg�Is[]cbg� gcbh� WcadshYbhYg�dcif�`U�fYW\YfW\Y�gW]Ybh]Z]eiY&� XUbg� `Y�
WUXfY� XY� `Yifg� WcadshYbWYg� fYgdYWh]jYg&� Yb� WY� Wcadf]g� `U� fYW\YfW\Y� Yb�YlsWih]cb�
XäUWWcfXg� ci�XäUWhYg� ]bhYfbUh]cbUil� ci� gidfUbUh]cbUil(S
Å�,(� M?'� ).�YdX[['� )11+%� Pac'�+%� r�*%�D(9(&�*(�YdX[['�)11+'�à�C äUihcf]hs�=sXsfU`Y�Ygh�

hcihYZc]g� WcadshYbhY�dcif� 4
+Ä� `U�fYW\YfW\Y� gW]Ybh]Z]eiY�bsWYggU]fY� p� `äYlYfW]WY�XY� gYg�dfcdfYg� WcadshYbWYg&� Yb�
WY� Wcadf]g� `U�fYW\YfW\Y� gW]Ybh]Z]eiY� YlsWih]cb�XäUWWcfXg� ci�XäUWhYg� ]bhYfbUh]c'
bUil� ci�gidfUbUh]cbUil�5

,Ä� `U�a]gY�Yb�áijfY�Yh� `äcf[Ub]gUh]cb�XY� fsgYUil�XäsW\Ub[Y� XY�XcbbsYg�YbhfY�shU'
V`]ggYaYbhg�gW]Ybh]Z]eiYg� gif� `Y�d`Ub�bUh]cbU`� Yh� ]bhYfbUh]cbU`�5

-Ä� `U�fYW\YfW\Y�gdUh]U`Y� XUbg� `Y� WUXfY�Xä]bgh]hih]cbg&� XäUWWcfXg� ci�XäUWhYg� ]bhYfbU'
h]cbUil�ci�gidfUbUh]cbUil�5

.Ä� `Yg�shUV`]ggYaYbhg�gW]Ybh]Z]eiYg�Yh� Wi`hifY`g�ZsXsfUil&�Yb�WY�Wcadf]g�`Yg�UWh]j]hsg�
XY�fYW\YfW\Y�Yh�XY�gYfj]WY�diV`]W� XY� WYg�XYfb]Yfg(� CY�Ic]�Xsg][bY� WYg�shUV`]ggY'
aYbhg�dUf�Uffuhs�Xs`]Vsfs�Yb�:cbgY]`�XYg�a]b]ghfYg(�C äUj]g�WcbZcfaY�XYg�>cijYf'
bYaYbhg�XY�:caaibUihs�Yh�XY�Is[]cb�Ygh�fYei]g�dcif�hcihY�acX]Z]WUh]cb�i`hs'
f]YifY� XY� WYh�Uffuhs�5

/Ä� `Yg�dfc[fUaaYg�Yh�UWh]cbg�bsWYgg]hUbh�ibY�a]gY�Yb�cYijfY�\cac[tbY�gif�`Y�d`Ub�
bUh]cbU`�ci�]bhYfbUh]cbU`�XUbg�XYg�XcaU]bYg�Yh�gi]jUbh�XYg�acXU`]hsg�Z]lsg�dUf�
XYg� UWWcfXg�XY� WccdsfUh]cb�j]gsg� p� `äUfh]W`Y�1*QXb%� Å�+Yf(
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0Ä� `U� hYbiY� Xäib� ]bjYbhU]fY� dYfaUbYbh� Xi� dchYbh]Y`� gW]Ybh]Z]eiY� Xi�dUmg� gi]jUbh�
XYg�acXU`]hsg�Z]lsYg�dUf�ib� UWWcfX�XY� WccdsfUh]cb�j]gs� p�`äUfh]W`Y�1*QXb%� Å�+Yf(�

1Ä� `U�dUfh]W]dUh]cb�XY� `U�9Y`[]eiY� Uil�UWh]j]hsg� XYg�cf[Ub]gaYg�]bhYfbUh]cbUil�XY�
fYW\YfW\Y� gi]jUbh� XYg�acXU`]hsg� Z]lsYg� dUf� XYg� UWWcfXg�XY� WccdsfUh]cb�j]gsg� p�
`äUfh]W]Y� 3,0]g&� Å�+Yf(S
Å�-(� M?'�0�P^pc�)100'�Pac'�-%�D(9(&�)+�P^pc�)100'�à�JUbg�dfs^iX]WY�XYg�X]gdcg]h]cbg�

Xi� Å�+Yf� `äRUihcf]hs� ZsXsfU`YS$� dYih� dfYbXfY� XYg� ]b]h]Uh]jYg&� WfsYf� XYg� ghfiWhifYg� Yh�
dfsjc]f�XYg�acmYbg� Z]bUbW]Yfg�dcif�`U�fYW\YfW\Y�gW]Ybh]Z]eiY�XUbg� `Yg�aUh]tfYg�ei]�
gcbh�XY� `U� WcadshYbWY� XYg� WcbaaibUihsg� ci�XYg�Is[]cbg&� Yh� ei]&� Yb�cihfY� 4
"$�?'� ).�YdX[['� )11+%� Pac'� )*/%�D(9(&� *(�YdX[['� )11+#'

P#� gc]h� ZU]h� `äcV^Yh� XäUWWcfXg� ci� XäUWhYg� ]bhYfbUh]cbUil� ci� gidfUbUh]cbUil� Uil'
eiY`g� `U�9Y`[]eiY� Ygh�dUfh]Y� WcbhfUWhUbhY� ci� Wcbg]XsfsY� WcaaY� hY``Y�5

Q#� gc]h� gY� fUddcfhY� p� XYg� UWh]cbg� Yh�dfc[fUaaYg� ei]� XsdUggYbh� `Yg� ]bhsfuhg� XäibY�
:caaibUihs�ci�XäibY�Is[]cb(
;Ubg� WYg� WUg&� `äRUihcf]hs� ZsXsfU`YS$$� gciaYh&� dfsU`UV`Y

8fh(� +0(� M?'�-�\PX�)11+%�Pac'�)Ta%�r�)Ta%�D(9(&�0�\PX�)11+'�à�Å�+Yf(� CäUggYbh]aYbh�
Uil� hfU]hsg� XUbg� `Yg� aUh]tfYg� ei]� fY`tjYbh� XY� gU� WcadshYbWY&� Ygh� Xcbbs� dUf� `Y�
:cbgY]`� WcbWYfbs(
Å�,(� CYg�hfU]hsg�j]gsg�Ui�Å�` cf�gcbh�dfsgYbhsg�Ui�:cbgY]`� WcadshYbh�dUf�gcb� R[ci'

jYfbYaYbhS$(
"$�?'� ).�YdX[['� )11+%� Pac'� )*/%�D(9(&� *(�YdX[['� )11+#'
;tg�`äcijYfhifY�XYg�bs[cW]Uh]cbg� Yb�jiY�XY�hcihY�fsj]g]cb�XYg�KfU]hsg� ]bgh]hiUbh�

`Yg�:caaibUihsg�YifcdsYbbYg�U]bg]�eiY�`Yg�hfU]hsg�Yh�UWhYg�giVgseiYbhg�ei]�`Yg�cbh�
acX]Z]sg� ci� Wcad`shsg&� `Yg� :cbgY]`g&� W\UWib� dcif� WY� ei]� `Y� WcbWYfbY&� Yb� gcbh�
]bZcfasg(� @`g� cbh� WcbbU]ggUbWY� Xi�dfc^Yh�XY�hfU]hs� UjUbh�gU� g][bUhifY(
Å�-(� 8dftg�Ujc]f�shs�WcbXUabs�dUf�ibY�^if]X]Wh]cb�]bhYfbUh]cbU`Y�ci�gidfUbUh]c'

bU`Y� Xi�ZU]h�Xi�bcb'fYgdYWh�XäibY� cV`][Uh]cb�]bhYfbUh]cbU`Y� ci�gidfUbUh]cbU`Y�dUf�
a]Y�:caaibUihs� ci�ibY� Is[]cb&� `ä<hUh�dYih� gY� giVgh]hiYf� p� `U�:caaibUihs� ci�
p�`U�Is[]cb�WcbWYfbsY&�dcif�`äYlsWih]cb�Xi�X]gdcg]h]Z�XY�`U�XsW]g]cb�Uil�WcbX]h]cbg�
gi]jUbhYg� 4
+Ä� `U�:caaibUihs� ci� `U� Is[]cb� WcbWYfbsY� Xc]h� Ujc]f� shs�a]gY� Yb�XYaYifY� hfc]g�
ac]g�UidUfUjUbh�dUf�ib�Uffuhs�fcmU`�ach]js�Yh�Xs`]Vsfs�Yb�:cbgY]`�XYg�a]b]ghfYg(�
<b�WUg� Xäif[YbWY&� `Y�Xs`U]�XY� hfc]g�ac]g�dfsji�Ui�dfYa]Yf�U`]bsU&� +Ä&� dYih�uhfY�
UVfs[s�dUf� `äUffuhs�fcmU`�j]gs� Ui�auaY�U`]bsU�5

,Ä� `U�:caaibUihs�ci�`U�Is[]cb�WcbWYfbsY�Xc]h�Ujc]f�shs�UggcW]sY�dUf�`ä<hUh�p�`äYb'
gYaV`Y� XY� `U� dfcWsXifY� Xi� ft[`YaYbh� Xi� X]ZZsfYbX&� m� Wcadf]g� `U� dfcWsXifY�
XYjUbh� `U� ^if]X]Wh]cb� ]bhYfbUh]cbU`Y� ci�gidfUbUh]cbU`Y�5

-Ä� `Y� WUg�sW\sUbh&� `äUWWcfX�XY� WccdsfUh]cb�dfsji�p�`äUfh]W`Y�D*QXb%� Å�.cTa�Xc]h� Ujc]f�
shs�fYgdYWhs�dUf�`ä<hUh(
CYg�aYgifYg�df]gYg�dUf�`ä<hUh�Yb�YlsWih]cb�Xi�dfYa]Yf�U`]bsU�WYggYbh�XY�dfcXi]fY�

`Yifg� YZZYhg� p�dUfh]f� Xi�acaYbh� c|� `U�:caaibUihs� ci� `U�Is[]cb� WcbWYfbsY� gäYgh�
WcbZcfasY� Ui�X]gdcg]h]Z�XY� `U�XsW]g]cb(
Cä<hUh�dYih�fsWidsfYf&� Uidftg�XY�`U�:caaibUihs�ci�XY�`U�Is[]cb�WcbWYfbsY&�`Yg�

ZfU]g�Xi�bcb'fYgdYWh�dUf�WY``Y'W]�XäibY�cV`][Uh]cb�]bhYfbUh]cbU`Y�ci�gidfUbUh]cbU`Y(�
:YhhY�fsWidsfUh]cb�dYih�dfYbXfY� `U�=cfaY�XäibY�fYhYbiY�gif�`Yg�acmYbg�Z]bUbW]Yfg�
p�hfUbgZsfYf�Yb�jYfhi�XY� `U� `c]� p�`U�:caaibUihs� ci�p� `U�Is[]cb� WcbWYfbsY(S
"$�?'� ).�YdX[['� )11+'� Pac'� )*/%�D(9(&�*(�YdX[['� )11+#'
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,TV!� *#!� M?'� -� \PX� )11+%� Pac'� *%� D(9(&� 0� \PX� )11+'�j� f�NQT!� CYg� R[cijYfbY'
aYbhgS$�]bZcfaYbh�`Y�Ic]�Ui�dfsU`UV`Y�XY�`Yif�]bhYbh]cb�XäYbhUaYf�XYg�bs[cW]Uh]cbg�
Yb�jiY�XY�`U�WcbW`ig]cb�Xäib�hfU]hs�U]bg]�eiY�XY�hcih�UWhY�^if]X]eiY�WcbgsWih]Z�eiä]`g�
jYi`Ybh� UWWcad`]f�Yb�jiY�XY� `U� WcbW`ig]cb�Xi�hfU]hs(
"$�?'� ).�YdX[['� )11+%� Pac'� )*/%�D(9(&� *(�YdX[['� )11+#'
Å�,(� ;Ubg� `Yg� hfYbhY� ^cifg� XY� `U�fsWYdh]cb�XY� `äUWhY�Xä]bZcfaUh]cb&� `Y� :cbgY]`�XYg�

a]b]ghfYg�dYih� g][b]Z]Yf� Ui� R[cijYfbYaYbhS$� WcbWYfbs&� U]bg]� eiäUi�Gfsg]XYbh� XY� `U�
:cbZsfYbWY� ]bhYfa]b]ghsf]Y``Y� XY� `U�dc`]h]eiY� shfUb[tfY&� dfsjiY� p� `äUfh]W`W� -+0]g� XY�
`U�`c]�cfX]bU]fY�Xi�3�Uc}h�+32*�XY�fsZcfaYg�]bgh]hih]cbbY``Yg&� eiä]`�Yl]ghY�XYg�cV^YW'
h]cbg�Ui�hfU]hs�Ybj]gU[s(�:YhhY�g][b]Z]WUh]cb�]ad`]eiY�`U�gigdYbg]cb�dfcj]gc]fY�XY�`U�
dfcWsXifY�Ybj]gU[sY�dUf� `Y� R[cijYfbYaYbhS$� WcbWYfbs(
"$�?'� ).�YdX[['� )11+%� Pac'� )*/%�D(9(&� *(�YdX[['� )11+#'
Å�-(� ;Ubg�`Yg� hfYbhY� ^cifg� XY� `U�g][b]Z]WUh]cb&� `U�:cbZsfYbWY�]bhYfa]b]ghsf]Y``Y�XY�

`U�dc`]h]eiY� shfUb[tfY�fYbX�ibY� XsW]g]cb&� gY`cb�`U�dfcWsXifY� Xi�WcbgYbgig(
CU�gigdYbg]cb�dfcj]gc]fY�dfsjiY�Ui� Å�,�dfYbX�Z]b�Xsg�eiY�`U�:cbZsfYbWY�]bhYfa]'

b]ghsf]Y``Y�WcbghUhY�eiä]`�bäm�U�d`ig�XäcV^YWh]cb�p�dcifgi]jfY�`U�dfcWsXifY�XY�WcbW`i'
g]cb� Xi� hfU]hs(� 8� XsZUih&� Y``Y� dfYbX� Z]b&� gUbg� dfs^iX]WY� Xi� Å�.&� hfYbhY� ^cifg� Udftg�
`äYld]fUh]cb� Xi� Xs`U]�dfsji�p� `äU`]bsU� +Yf(
Å.(� =UihY� XY� WcbgYbgig&� `Y�Ic]�dYih&� XUbg� `Yg� hfYbhY� ^cifg� gi]jUbh� `äYld]fUh]cb�

Xi�Xs`U]�j]gs�Ui�Å�-&�U`]bsU�+Yf&�dUf�Uffuhs�ach]js�Yh�Xs`]jfs�Yb�:cbgY]`�XYg�a]b]ghfYg&�
WcbZ]faYf�`U�gigdYbg]cb�XY�`U�dfcWsXifY�Ybj]gU[sY�dUf�`Y�R[cijYfbYaYbhS$�`cfgeiY� 4�
"$�?'� ).�YdX[['� )11+%� Pac'� )*/%�D(9(&� *(�YdX[['� )11+#'

+(� `U�dUfh]Y� WcWcbhfUYhUbhY�bäYgh�dUg�fYWcbbiY�dUf� `U�9Y`[]eiY�5
,(� `U�9Y`[]eiY�bäYbhfYh]Ybh�dUg�XY�fY`Uh]cbg�X]d`caUh]eiYg�UjYW�`U�dUfh]Y�WcWcbhfUW'�
hUbhY�5

-(� ]`�fYggcfh�XäibY�XsW]g]cb�ci�Xäib�UWhY�XY�`ä<hUh�eiY�`Yg�fY`Uh]cbg�YbhfY�`U�9Y`[]eiY�
Yh� `U� dUfh]Y� WcWcbhfUWhUbhY� gcbh� fcadiYg&� gigdYbXiYg� ci� [fUjYaYbh� Wcadfc'
a]gYg�5

.(� `Y� hfU]hs�Ybj]gU[s�Ygh� WcbhfU]fY�p�XYg�cV`][Uh]cbg�]bhYfbUh]cbU`Yg�ci� gidfUbUh]c'
bU`Yg� XY�`U�9Y`[]eiY(
CäUffuhs�Ygh�dcfhs� p� `U�:cbbU]ggUbWY�Xi� R[cijYfbYaYbhS$� ]bhsfYggs(
"$�?'� ).�YdX[['� )11+%� Pac'� )*/%�D(9(&� *(�YdX[['� )11+#'
Å�/(� ;Ubg�`Y�fYgdYWh�XYg�dfcWsXifYg�dfsjiYg�Uil�ÅÅ�-�Yh�.&� `Y�Ic]�dYih�gigdYbXfY�

`äYlsWih]cb� XYg� hfU]hsg� j]gsg� p� `äUfh]Y`Y� 02&� Å�-&� XY� `U� :cbgh]hih]cb�dcif�`Yg�ach]Zg�
dfsjig� Ui� Å�.&� -� Yh�.(� @`� g][b]Z]Y�JU�XsW]g]cb� Ui� R[cijYfbYaYbhS$� WcbWYfbs(
"$�?'� ).�YdX[['� )11+%� Pac'� )*/%�D(9(&� *(�YdX[['� )11+#'
Å�0(� CYg�R[cijYfbYaYbhgS$�gcbh�Uihcf]gsg�p�Yb[U[Yf�`ä<hUh�Ui�gY]b�Xi�:cbgY]`�XYg�

:caaibUihsg�YifcdsYbbYg&�c|�ib�XY�`Yifg�aYaVfYg�fYdfsgYbhY�`U�9Y`[]eiY&�WcbZcf'
asaYbh� p�ib�UWWcfX�XY� WccdsfUh]cb�j]gs� p� `äUfh]W`Y�1*QXb%� Å�.QXb'
"$�?'� ).�YdX[['� )11+%� Pac'� )*/%�D(9(&� *(�YdX[['� )11+#'
Å�1(� Gcif�`Yg�aUh]tfYg�ei]&�dUf�ci�Yb�jYfhi�XY�`U�:cbgh]hih]cb&�fY`tjYbh�XY�`U�Wca'

dshYbWY�XYg�:caaibUihsg�Yh�XYg�Is[]cbg&� `äohUh�W]hY�XYjUbh�ibY�^if]X]Wh]cb�]bhYf'
bUh]cbU`Y� ci� gidfUbUh]cbU`Y� ibY� dYfgcbbY� ^if]X]eiY� XY� Xfc]h� ]bhYfbUh]cbU`&� p� `U�
XYaUbXY�Xi�ci�XYg�R[cijYfbYaYbhgS$� WcbWYfbsg(
"$�?'� ).�YdX[['� )11+�Pac'� )*/%� D(9(&� *(�YdX[['� )11+#'
8�ac]bg� eiäib� UWWcfX� XY� WccdsfUh]cb� j]gs� p� `äUfh]W`Y� 3,QXb%� Å�+Yf&� bäYb� X]gdcgY�

UihfYaYbh&� `Y�ci�`Yg� R[cijYfbYaYbhgS$� WcbWYfbsg�g][b]Z]Ybh�`U�XYaUbXY�XY� W]hUh]cb�
Ui� Gfsg]XYbh� XY� `U�:cbZsfYbWY� ]bhYfa]b]ghsf]Y``Y� XY� `U� dc`]h]eiY� shfUb[tfY� Yb�jiY�
XäibY�WcbWYfhUh]cb�5�`U�:cbZsfYbWY�fYbXUbh�ibY�XsW]g]cb&�XUbg�`Yg�hfYbhY�^cifg&�gY`cb�
`U�dfcWsXifY� Xi� :cbgYbgig(� 8� XsZUih� XY� WcbgYbgig&� `Y� Ic]� W]hY� gUbg� Xs`U]� `U�dYf'
gcbbY� ^if]X]eiY�XY� Xfc]h� ]bhYfbUh]cbU`(
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"$�?'� ).�YdX[['� )11+%� Pac'� )*/%�D(9(&�*(�YdX[['� )11+#'
<b�UiWib� WUg� `U�dfcWsXifY�j]gsY� p� `äU`]bsU�dfsWsXYbh�bY�dYih�Ujc]f�dcif� Wcbgs'

eiYbWY� eiY� `äUWh]cb�bY�dciffU]h�uhfY� ]bhfcXi]hY�XUbg� `Yg� Xs`U]g� Z]lsg(
J]�`Y�X]ZZsfYbX�j]gs�p�`äU`]bsU�dfYa]Yf�bY�dcfhY�dUg�YlW`ig]jYaYbh�gif�XYg�aUh]tfYg�

dcif�`YgeiY``Yg�`Yg�:caaibUihsg�ci�`Yg�Is[]cbg�gcbh�WcadshYbhYg�dUf�ci�Yb�jYfhi�
XY�`U�:cbgh]hih]cb&�`ä<hUh�U[]h�WcbZcfasaYbh�p�`äUWWcfX�XY�WccdsfUh]cb�j]gs�p�`äUfh]'
W`Y� 3, @J&� Å.cTa'
Å�2(� <b� WUg� XY� XsgUWWcfX�YbhfY� `Yg� R[cijYfbYaYbhgS$� WcbWYfbsg� gif�`U�XsbcbW]U'

h]cb�Xäib�hfU]hs�j]gs�p�`äUfh]W`Y�02&� Å�/&� U`]bsU�,&� XY�`U�:cbgh]hih]cb&�ib�R[cijYaYb'�
aYbhS$� WcbWYfbs� dYih� gU]g]f�`U�:cbZsfYbWY� ]bhYfa]b]ghsf]Y``Y� XY� `U�dc`]h]eiY� shfUb'
[tfY� ei]�fYbX�ibY�XsW]g]cb�XUbg� `Yg�hfYbhY�^cifg&� gY`cb� `U�dfcWsXifY�Xi� WcbgYbgig(�
HiUbX�`Y� WcbgYbgig�bäYgh�dUg�UhhY]bh&� `Y�Ic]�bs[cW]Y�UjYW�`U�dUfh]Y� WcWcbhfUWhUbhY�
ibY�XsbcbW]Uh]cb�dUfh]Y``Y� Xi�hfU]hs(S(

,TV!� 1*QXb'� Å�+Yf(� C ä<hUh&�`Yg�:caaibUihsg�Yh�`Yg�Is[]cbg�dYijYbh�WcbW`ifY�XYg�
UWWcfXg� XY� WccdsfUh]cb� ei]� dcfhYbh� bchUaaYbh� gif� `U� WfsUh]cb� Yh� `U� [Ygh]cb�
Wcb^c]bhYg� XY� gYfj]WYg� Yh� ]bgh]hih]cbg� Wcaaibg&� gif� `äYlYfW]WY� Wcb^c]bh� XY� Wcads'
hYbWYg�dfcdfYg&� ci� gif� `Y� XsjY`cddYaYbh�Xä]b]h]Uh]jYg� Yb�Wcaaib(
CYg� UWWcfXg� XY� WccdsfUh]cb�gcbh�bs[cW]sg� Yh� WcbW`ig�dUf� `äUihcf]hs� WcadshYbhY&�

RCYg� UWWcfXg� ei]�dcfhYbh� gif� `Yg�aUh]tfYg�fs[`sYg�dUf� XsWfYh&� U]bg]� eiY� `Yg�UWWcfXg�
ei]�dciffU]Ybh�[fYjYf�`U�:caaibUihs�ci�`U�Is[]cb�ci�`]Yf�XYg�9Y`[Yg�]bX]j]XiY``Y'
aYbh&� bäcbh� XäYZZYh� eiäUdftg� Ujc]f� fYri� `äUggYbh]aYbh�dUf� XsWfYh(� CYg� UWWcfXg� ei]�
dcfhYbh�gif�`Yg�aUh]tfYg�fs[`sYg�dUf�`U�`c]&�U]bg]�eiY�`Yg�UWWcfXg�ei]�dciffU]Ybh�[fY'
jYf� `äohUh� ci� `]Yf� XYg� 9Y`[Yg� ]bX]j]XiY``YaYbh&� bäcbh� XäYZZYh� eiäUdftg� Ujc]f� fYri�
`äUggYbh]aYbh�dUf�`U� `c](S$
"$�?'� ).�YdX[['� )11+%� Pac'� .)%� r�)Ta%�D(9(&� *(�YdX[['� )11+#'
Å�.QXb'� M?'� -�\PX� )11+%� Pac'� +%� )q%�D(9(&�0�\PX�)11+'�à�CäRUihcf]hs�ZsXsfU`YS$� `Yg�

:caaibUihsg�Yh� `Yg�Is[]cbg&� `U�WcbWYfbY&� WcbW`iYbh� Yb�hcig� WUg� W\UWibY�dcif� WY�
ei]�ib�ci�d`ig]Yifg�UWWcfXg�XY�WccdsfUh]cb�dcfhUbh�gif�`U�fYdfsgYbhUh]cb�XY�`U�9Y`'
[]eiY�Uidftg�Xäcf[Ub]gUh]cbg�]bhYfbUh]cbU`Yg�Yh�gidfUbUh]cbU`Yg�Yh�gif�`U�dfcWsXifY�
fY`Uh]jY�p�`U�df]gY�XY�dcg]h]cb�Yh�p�`äUhh]hiXY�p�dfYbXfY�p�XsZUih�XY�WcbgYbgig�XUbg�
WYg� cf[Ub]gUh]cbg(
"$�?'� ).�YdX[['� )11+%� Pac'� )*/%�D(9(&� *(�YdX[['� )11+#'
JUbg�dfs^iX]WY�XY�`äUfh]W`Y�2-&� ÅÅ�,�Yh� -&� Yh�XUbg�`äUhhYbhY�XY�`U�WcbW`ig]cb�XY�WYh�

UWWcfX� ci� XY� WYg� UWWcfXg� XY� WccdsfUh]cb&� ibY� WcbWYfhUh]cb� UggcW]Ubh� `äZUihcf]hs�
ZsXsfU`YS$� Yh� `Yg� R[cijYfbYaYbhgS$� UifU� `]Yi�dcif� `U�dfsdUfUh]cb� XYg�bs[cW]Uh]cbg�
Yh�XYg�XsW]g]cbg&� U]bg]�eiY�`Y�gi]j]�XYg�hfUjUil�XYg�cf[Ub]gUh]cbg�]bhYfbUh]cbU`Yg�Yh�
gidfUbUh]cbU`Yg�fY`Uh]Zg�Uil�aUh]tfYg�fY`YjUbh�XYg�WcadshYbWYg�WcaaibUihU]fYg�ci�
fs[]cbU`Yg(S
"$�?'� ).�YdX[[� )11+%�Pac'� )*/%�D(9(&�*(�YdX[['� )11+#'
Å�,cTa'� M?'� .�\PX�)11+%� Pac'� +%� *q%�D(9(&�0�\PX�)11+'�à�CäRUihcf]hs�ZsXsfU`YS$&� `Yg�

:caaibUihsg�Yh�`Yg�Is[]cbg�WcbW`iYbh�Yb�hcih� WUg�ib�UWWcfX�XY�WccdsfUh]cb�dcif�
`Yg� acXU`]hsg� XY� WcbW`ig]cb� XYg� hfU]hsg� bY� dcfhUbh� dUg� YlW`ig]jYaYbh� gif� `Yg�
aUh]tfYg�ei]�fY`tjYbh�XY�`U�WcadshYbWY�XYg�:caabibUihsg�Yh�XYg�Is[]cbg�Yh�dcif�
`Yg�acXU`]hsg� gi]jUbh� `YgeiY``Yg� XYg� UWh]cbg� gcbh� ]bhYbhsYg� XYjUbh�ibY� ^if]X]Wh]cb�
]bhYfbUh]cbU`Y� ci�gidfUbUh]cbU`Y�j]gsYg�p�`äUfh]W`Y� 2+&� Å1&� U`]bsU�.(
"$�?'� ).�YdX[['� )11+%� Pac'� )*/%�D(9(&�*(�YdX[['� )11+#'
;Ubg� `äUhhYbhY� XY� `U� WcbW`ig]cb� XY� WYh� UWWcfX� XY� WccdsfUh]cb&� `Yg� R[cijYfbY'

aYbhgS$� gcbh� Yb� hcig� WUg� UggcW]sg� p� `U� bs[cW]Uh]cb� XY� WYg� hfU]hsg� Yh� Uil� UWh]cbg�
XYjUbh�ibY� ^if� ]X]Wh]cb� ]bhYfbUh]cbU`Y� ci�gidfUbUh]cbU`Y� j]gsYg� p� Ufh]W`Y� 2+&� Å1(S
"$�?'� ).�YdXX[� )11+%� Pac'� )*/%�D(9(&� *(�YdX[['� )11+#'
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Å�/(� M?'� ).�YP]e%�)101%�Pac'�..%�D(9(&�)/�YP]e'�)101'�à�CYg�`]h][Yg�YbhfY�`Yg�dUfh]Yg�
WcbhfUWhUbhYg�Uil�UWWcfXg�dfsjig�RUil�ÅÅ�,&� -&� .&�,QXb%� ,cTa�Yh�,`dPcTaN$�bsg�XY�`ä]b'
hYfdfshUh]cb� ci� XY� `äYlsWih]cb� XY� WYg� UWWcfXg&� gcbh� hfUbW\sg� dUf� ibY� ^if]X]Wh]cb�
cf[Ub]gsY�dUf� `U�`c](
"$�?'� ).�YdX[['� )11+%� Pac'� .)%� r�-%�D(9(&� *(�YdX[['� )11+#'
:\UeiY�dUfh]Y� Xsg][bY�ib�XYg�aYaVfYg�XY� WYhhY�^if]X]Wh]cb(
CYg� WcbhYghUh]cbg�fY`Uh]jYg� p�`U�fsWigUh]cb�Xi�dfsg]XYbh�ci�Xäib�aYabVfY�XY�`U�

^if]X]Wh]cb�gcbh� hfUbW\sYg�dUf� `Y�dfsg]XYbh�Yb�YlYfW]WY� XY�`U�:cif�XäUfV]hfU[Y(
CYg�UWWcfXg�ft[`Ybh� `Y�acXY�XY�Xsg][bUh]cb�XY� WYg�aYaVfYg�UihfYg� eiY�`Y�dfsg]'

XYbh(
CY�dfsg]XYbh�Ygh� Wccdhs�dUf�`Yg�aYaVfYg�5� p�XsZUih�XY�Xsg][bUh]cb�XYg�aYaVfYg�

ci�XY�WccdhUh]cb�Xi�dfsg]XYbh&� `U�Xsg][bUh]cb�Ygh�ZU]hY�dUf�`Y�dfsg]XYbh�Yb�YlYfW]WY�
XY�`U�:cif�XäUfV]hfU[Y(
CU�XsW]g]cb�dfcbcbWsY�bäYgh�dUg�gigWYdh]V`Y�XY�fYWcifg�Yh�dYih�ZU]fY�`äcV^Yh�XäYls'

Wih]cb�ZcfWsY(
<``Y�Z]lY�`Y�Xs`U]�aUl]aia�XUbg�`YeiY`�Y``Y�Xc]h�uhfY�YlsWihsY�Yh&�`Y�WUg�sW\sUbh&�

dYih� Uihcf]gYf� eiäp� `U� dUfh]Y� XsZU]``UbhY� Yh� Uil� ZfU]g� XY� WY``Y'W]&� gc]h� giVgh]hisY�
`äUihfY�dUfh]Y(
CYg� UWWcfXg�XshYfa]bYbh�`Y�ft[`YaYbh� XYg� ZfU]g�XY�ZcbWh]cbbYaYbh�XY�`U�^if]X]W'

h]cb(
CU�`c]�j]gsY�p�`äU`]bsU�+Yf�ft[`Y�`U�dfcWsXifY�gi]j]Y�dUf�`U�^if]X]Wh]cb(�<``Y�[UfUbh]h�

`Y� fYgdYWh� XYg� Xfc]hg� XY� `U�XsZYbgY(
Å�0(� CYg�dUfh]Yg� Uil� UWWcfXg� XY� WccdsfUh]cb�UihfYg� eiY� WYil� j]gsg� RUil� ÅÅ�,&� -&

.&�,QXb%�,cTa�Yh�l`dPcTaN$� dYijYbh�s[U`YaYbh�`Yif�fYbXfY�Udd`]WUV`Yg�`Yg�X]gdcg]h]cbg�
WcbhYbiYg� Ui� Å�/&S
"$�?'� ).�YdX[['� )11+%� Pac'� .)%� r �.%�D(9(&� *(�YdX[['� )11+#'

,TV!� +$cTa'� CY�Ic]� ft[`Y&� dUf�Uffuhs� Xs`]Vsfs� Yb�:cbgY]`� XYg�a]b]ghfYg&� df]g� XY�
`äUWWcfX�XYg� R[cijYfbYaYbhgS$� WcadshYbhg&� `U�fYdfsgYbhUh]cb�XYg�:caaibUihsg�Yh�
XYg�Is[]cbg&�gY`cb�`Y�WUg&�XUbg�`Yg�cf[UbYg�XY�[Ygh]cb�ci�XY�XsW]g]cb�XYg�]bgh]hih]cbg�
Yh� cf[Ub]gaYg�bUh]cbUil&� bchUaaYbh� Wcbgi`hUh]Zg� Yh�XY� Wcbhfz`Y&� eiä]`�Xsg][bY(
"$�?'� ).�YdX[['� )11+%� Pac'� )*/%�D(9(&� *(�YdX[['� )11+#'
CYg� R[cijYfbYaYbhgS$� WcaaibUihU]fYg� Yh� fs[]cbUil&� W\UWib� Yb� WY� ei]� `Y�

WcbWYfbY&�ft[`Ybh�dUf�UffuhY�df]g�XY�` äUWWcfX�Xi�Ic]�Yh�XYg�UihfYg�R[cijYfbYaYbhgS$&�
gY`cb�`Y�WUg&�`U�fYdfsgYbhUh]cb�XY�`äRUihcf]hs�ZsXsfU`YS$�Yh&�`Y�WUg�sW\sUbh&�XYg�UihfYg�
:caaibUihsg�Yh�Is[]cbg&� XUbg� `Yg� cf[UbYg� XY� [Ygh]cb�ci�XY�XsW]g]cb�XYg� ]bgh]hi'
h]cbg� Yh� cf[Ub]gaYg� WcaaibUihU]fYg� Yh� fs[]cbUil&� bchUaaYbh� Wcbgi`hUh]Zg� Yh� XY�
Wcbhfz`Y&� eiä]`g� Xsg][bYbh(S
"$�?'� ).�YdX[['� )11+'� Pac'� )*/%�D(9(&� *(�YdX[['� )11+#'
"?'� -�\PX�)11+%� Pac'� l%�D(9(&� 0�\PX�)11+#'

,TV!� +$`dPcTa'� ;tg� `Yif� hfUbga]gg]cb� Ui� :cbgY]`� XYg� :caaibUihsg� Yifc'
dsYbbYg&� `Yg�dfcdcg]h]cbg�XY�ft[`YaYbh�Yh�XY�X]fYWh]jY�Yh&�`Y�WUg�sW\sUbh&�XYg�UihfYg�
UWhYg� p� WUfUWhtfY�bcfaUh]Z�XY� `U�:caa]gg]cb�XYg�:caaibUihsg�YifcdsYbbYg�gcbh�
hfUbga]gYg� Uil�:\UaVfYg� Yh� Uil�:cbgY]`g� W\UWib�dcif� WY� ei]� `Y� WcbWYfbY(S
M?'� ).�YdX[['� )11+'�Pac'� .*%�D(9(&�*(�YdX[['� )11+'�à�CYg�:\UaVfYg�dYijYbh�XcbbYf�

`Yif� Uj]g� gif� WYg� dfcdcg]h]cbg� Ui�Ic]&� WcbZcfasaYbh� Uil�ft[`Yg�Yld`]W]hsYg� dUf� `U�
Wcaa]gg]cb� XY� WcbWYfhUh]cb�dUf`YaYbhU]fY�j]gsY� p�`äUfh]W`Y�.+&� Å�/&� XY� `U�:cbgh]hi'
h]cb(
CYg�:cbgY]`g�dYijYbh�XcbbYf�ib�Uj]g�gif�WYg�dfcdcg]h]cbg�p�`Yif�>cijYfbYaYbh(S
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8EE<O<� -
0ZVTCKVU� FG� NC�NQK�QTFKPCKTG�FW�+� CQdV� #+*"�

FG�T`HQTOGU� KPUVKVWVKQPPGNNGU

,TV!� %#�QXb'� Å�,(� Ö�CY�:ca]hs� XY� WcbWYfhUh]cb� Wcbgh]hiY� Yb� hcih� WUg� ibY� :cbZs'
fYbWY�]bhYfa]b]ghsf]Y``Y�XY�`U�dc`]h]eiY�shfUb[tfY(�8i�gY]b�XY�WYhhY�:cbZsfYbWY�]bhYf'
a]b]ghsf]Y``Y&� `Y�>cijYfbYaYbh�]bZcfaY�fs[i`]tfYaYbh�`Yg�<lsWih]Zg�XY�`U�dc`]h]eiY�
shfUb[tfY&� gc]h�XY�gU�dfcdfY�]b]h]Uh]jY&� gc]h� p� `U� XYaUbXY�Xäib�<lsWih]Z(�Ü

8EE<O<�.
0ZVTCKVU� FG� NC�NQK�FW� %#� F`EGODTG� #+*%�

FG�T`HQTOGU� KPUVKVWVKQPPGNNGU�
RQWT� NC�.QOOWPCWV`�IGTOCPQRJQPG

i,TV!� ''QXb'�à�CäUfh]W`Y� 1v*QXb%� ÅÅ�+Yf&� ,QXb%� ,cTa%� /� Yh� 0&� XY� auaY� eiY� `äUfh]'
W`Y� 3,ZWf� XY� `U� `c]� gdsW]U`Y� gäUdd`]eiYbh� p� `U� :caaibUihs� [YfaUbcd\cbY�acmYb'
bUbh� `Yg� UXUdhUh]cbg�bsWYggU]fYg(�Ü

,TV!� ''cTa'�à� CäUfh]W`Y� 3,`dPcTa� XY� `U� `c]� gdsW]U`Y� gäUdd`]eiY� XY� `U� auaY�
aUb]tfY� p� `U�:caaibUihs�[YfaUbcd\cbY(�Ü

8EE<O<� /
0ZVTCKVU�FGU� NQKU�EQQTFQPP`GU�

UWT� NG�.QPUGKN�Fk]VCV�FW� #$�LCPXKGT� #+)%

i,TV!� *.QXb'�à�CU� gYWh]cb�XäUXa]b]ghfUh]cb� ghUhiY� XUbg� `Yg� g]l�ac]g� dUf� jc]Y�
XäUffuh� gif� `Yg� fYWcifg� Yb� Ubbi`Uh]cb�X äib� Uffuhs�j]gs� U� `äUfh]W`Y� 2+&� Å�.� ci�Å�/&� XY�
`U� `c]�gdsW]U`Y� Xi� 2� Uc}h� +32*�XY�fsZcfaYg� ]bgh]hih]cbbY``Yg(�Ü

8EE<O<� 0
,EEQTF�FG� EQQR`TCVKQP�GPVTG� Nk]VCV�H`F`TCN�� NGU�.QOOWPCWV`U�

GV� NGU�;`IKQPU� EQPEGTPCPV�NGU�OQFCNKV`U� UWKXCPV�NGUSWGNNGU�
FGU�CEVKQPU� UQPV�KPVGPV`GU�FGXCPV�WPG�LWTKFKEVKQP�KPVGTPCVKQPCNG�

QW�UWRTCPCVKQPCNG�UWKVG� �̂WP�FKHH`TGPF�OKZVG�
#)�OCTU� #++&

Mi�`Yg�Ufh]W`Yg�+Yf&�-.&�+,1�p�+-*&� +-.�Yh�+01�p�+03�XY�`U�:cbgh]hih]cb�WccfXcbbsY�5
Mi�`Yg�Ufh]W`Yg�2+&� Å�1&�U`]bsU�.&� Yh�3,QXb%� Å�.cTa%� XY�`U�`c]�gdsW]U`Y�Xi�2�Uc}h� +32*�

XY�fsZcfaYg�]bgh]hih]cbbY``Yg&�hY`g�eiY�acX]Z]sg�dUf�`U�`c]�gdsW]U`Y�Xi�/�aU]�+33-�gif�
`Yg�fY`Uh]cbg� ]bhYfbUh]cbU`Yg� XYg�:caaibUihsg�Yh� XYg�Is[]cbg�5
Mi� `äUfh]W`Y� .,� XY� `U� `c]� gdsW]U`Y� Xi� +,� ^Ubj]Yf� +323� fY`Uh]jY� Uil� ]bgh]hih]cbg�

VfilY``c]gYg�5
Mi� `äUfh]W`Y� //QXb� XY� `U� `c]� Xi� -+� XsWYaVfY� +32-� XY� fsZcfaYg� ]bgh]hih]cbbY``Yg�

dcif�`U�:caaibUihs�[YfaUbcd\cbY&�hY`�eiY�fYad`UWs�dUf�` äUfh]W`Y�,&�Å�+Yf&�XY�`U�`c]�
Xi�/�aU]� +33-�gif�`Yg�fY`Uh]cbg�]bhYfbUh]cbU`Yg�XYg�:caaibUihsg�Yh�XYg�Is[]cbg�5
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Mi�`äUfh]W`Y�-+�D(g&�U`]bsU�,&�XY�`U�`c]�cfX]bU]fY�Xi�3�Uc}h�+32*�XY�fsZcfaYg�]bgh]hi'
h]cbbY``Yg&� hY`� eiä]bgsfs� dUf� `äUfh]W`Y� +Yf� XY� `U� `c]� Xi� /� aU]� +33-� gif� `Yg�fY`Uh]cbg�
]bhYfbUh]cbU`Yg� XYg�:caaibUihsg�Yh� XYg�Is[]cbg�5
:cbg]XsfUbh� `U� bsWYgg]hs� XY� XshYfa]bYf� `Yg� acXU`]hsg� gi]jUbh� `YgeiY``Yg� XYg�

UWh]cbg� gcbh� ]bhYbhsYg� XYjUbh� XYg� ^if]X]Wh]cbg� gidfUbUh]cbU`Yg� ci� ]bhYfbUh]cbU`Yg�
XUbg�`Y�WUXfY�Xäib�X]ZZsfYbX�hY`�eiY�j]gs�p�`äUfh]W`Y�2+&�Å�1&�U`]bsU�.&�XY�`U�`c]�gdsW]U`Y�
Xi� 2� Uc}h� +32*�XY�fsZcfaYg�]bgh]hih]cbbY``Yg� 4
`äohUh� ZsXsfU`&� fYdfsgYbhs�dUf�Dcbg]Yif�A(C(�;<?8<E<&� GfYa]Yf�D]b]ghfY&� Dcb'

g]Yif�N(�:C8<J&�M]WY'GfYa]Yf�D]b]ghfY�Yh�D]b]ghfY�XYg�8ZZU]fYg�shfUb[tfYg&�Yh�Dcb'
g]Yif�D(�N8K?<C<K&�M]WY'GfYa]Yf�D]b]ghfY�Yh�D]b]ghfY�XY�`U�Aigh]WY�Yh�XYg�8ZZU]fYg�
sWcbca]eiYg�5
`U� :caaibUihs� ZfUbrU]gY&� fYdfsgYbhsY� dUf� Dcbg]Yif� D(� C<9ILE&� D]b]ghfY� XY�

`ä<bgY][bYaYbh�gidsf]Yif&� XY�`U�IYW\YfW\Y�gW]Ybh]Z]eiY�Yh�XYg�IY`Uh]cbg�]bhYfbUh]c'
bU`Yg�5
`U� :caaibUihs� Z`UaUbXY&� fYdfsgYbhsY� dUf� Dcbg]Yif� C(� M8E� ;<E� 9I8E;<&�

D]b]ghfYdfsg]XYbh� Yh�D]b]ghfY� Z`UbaUbX� XY� `ä<Wcbca]Y&� XYg� GD<&� XY� `U�Gc`]h]eiY�
gW]Ybh]Z]eiY&� XY� `ä<bYf[]Y� Yh� XYg�IY`Uh]cbg�Ylhsf]YifYg�5
`U�Is[]cb�kU``cbbY&�fYdfsgYbhsY�dUf�Dcbg]Yif�I(�:FCC@>EFE&�D]b]ghfY'Gfsg]XYbh&�

W\Uf[s� XY� `ä<Wcbca]Y&� XYg�GD<&� XYg�IY`Uh]cbg� Ylhsf]YifYg�Yh� Xi�Kcif]gaY�5
`U�Is[]cb�XY�9filY``Yg':Ud]hU`Y&�fYdfsgYbhsY�dUf�Dcbg]Yif�A(�:?89<IK&�D]b]ghfY�

XYg�=]bUbWYg&� Xi�9iX[Yh&� XY� `U�=cbWh]cb�diV`]eiY�Yh�XYg�IY`Uh]cbg�YlhYfbYg�5
`U�:caaibUihs�[YfaUbcd\cbY&�fYdfsgYbhsY�dUf�Dcbg]Yif�A(�D8I8@K<&�D]b]ghfY&�

Gfsg]XYbh�Yh�D]b]ghfY� WcaaibUihU]fY� XYg�=]bUbWYg&� XYg�IY`Uh]cbg�]bhYfbUh]cbU`Yg&�
XY� `U�JUbhs�Yh� XY� `U�=Ua]``Y&� Xi�Jdcfh� Yh� Xi�Kcif]gaY&�
cbh� WcbjYbi� WY� ei]�gi]h� 4

4acXR[T�)Ta

Gcif�`äUdd`]WUh]cb�Xi�dfsgYbh�UWWcfX�XY�WccdsfUh]cb&� ]`� Wcbj]Ybh�XäYbhYbXfY�dUf� 4�
+Ä� :cbZsfYbWY� ]bhYfa]b]ghsf]Y``Y� 4� `U� :cbZsfYbWY� ]bhYfa]b]ghsf]Y``Y� XY� `U� dc`]h]eiY�
shfUb[tfY&� hY``Y�eiY�j]gsY�p�`äUfh]W`Y�-+0]g&� U`]bsU�,&�XY�`U�`c]�cfX]bU]fY�Xi�3�Uc}h�
+32*�XY�fsZcfaYg� ]bgh]hih]cbbY``Yg�5

,Ä� W]hUh]cb� 4� `U� W]hUh]cb� XYjUbh� ibY� ^if]X]Wh]cb� ]bhYfbUh]cbU`Y� ci� gidfUbUh]cbU`Y�
XäibY�dYfgcbbY� ^if]X]eiY�XY� Xfc]h� ]bhYfbUh]cbU`�diV`]W�5

-Ä� X]ZZsfYbX�a]lhY� 4� ib�X]ZZsfYbX�UjYW�ibY�dYfgcbbY�^if]X]eiY�XY�Xfc]h�]bhYfbUh]c'
bU`� diV`]W� WcbWYfbUbh� XYg�aUh]tfYg�bY�fY`YjUbh� dUg� YlW`ig]jYaYbh� XYg� Wcads'
hYbWYg�ZsXsfU`Yg&� WcaaibUihU]fYg� ci�fs[]cbU`Yg�5

.Ä� Uihcf]hs�WcbWYfbsY� 4�ibY�dUfh]Y�p�WYh�UWWcfX�XY�WccdsfUh]cb�ei]&�dUf�ci�Yb�jYfhi�
XY� `U� :cbgh]hih]cb&� Ygh� WcadshYbhY�dcif�ibY�aUh]tfY� p� `UeiY``Y� gY� fUddcfhY� `Y�
X]ZZsfYbX�a]lhY(

4acXR[T�*

CY�dfsgYbh�UWWcfX�XY�WccdsfUh]cb�Ygh�XäUdd`]WUh]cb�`cfgeiäibY�Uihcf]hs�WcbWYfbsY�
gci\U]hY� eiY&� XUbg�ib�X]ZZsfYbX�a]lhY&� `U�9Y`[]eiY� W]hY�ibY�dYfgcbbY� ^if]X]eiY�XY�
Xfc]h�]bhYfbUh]cbU`�diV`]W�XYjUbh�ibY�^if]X]Wh]cb�]bhYfbUh]cbU`Y�ci�gidfUbUh]cbU`Y&�
bchUaaYbh� `U�:cif�XY�Aigh]WY�XYg�:caaibUihsg� YifcdsYbbYg�p�CilYaVcif[(

4acXR[T�+

CcfgeiäibY� Uihcf]hs� WcbWYfbsY� gci\U]hY� eiY� `U� 9Y`[]eiY� ]bhfcXi]gY� ibY� UWh]cb�
dcif� ib� X]ZZsfYbX� eiäY``Y� Ygh]aY� uhfY� XY� bUhifY� a]lhY&� Y``Y� gU]g]h� `U� :cbZsfYbWY
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]bhYfa]b]ghsf]Y``Y� Yb� hfUbgaYhhUbh� ib� UjUbh'dfc^Yh� XY� W]hUh]cb� Ui� Gfsg]XYbh� XY�
WY``Y'W](
CY�Gfsg]XYbh� XY� `U�:cbZsfYbWY� ]bhYfa]b]ghsf]Y``Y�jY]``Y� p� WY� eiY� `Y�fYgdYWh� XY�`U�

dfcWsXifY�j]gsY�Uil�Ufh]W`Yg�.�p�1�bäU]h�dUg�dcif�WcbgseiYbWY�eiY�`äUWh]cb�bY�di]ggY�
uhfY� ]bhfcXi]hY�XUbg�`Yg� Xs`U]g� Z]lsg(

4acXR[T� ,

Lb�[fcidY�XY�hfUjU]`�Ö�W]hUh]cb�Ü�Ygh�]bgh]his�XUbg�`Y�WUXfY�XY�`U�:cbZsfYbWY�]bhYf'
a]b]ghsf]Y``Y(
:Y� [fcidY� XY� hfUjU]`&� ei]� Ygh� dfsg]Xs� dUf� ib� fYdfsgYbhUbh� Xi� Gfsg]XYbh� XY� `U�

:cbZsfYbWY�]bhYfa]b]ghsf]Y``Y&�Ygh�Wcadcgs�XY�fYdf�sgYbhUbhg�XYg�Uihcf]hsg�ZsXsfU`Yg&�
WcaaibUihU]fYg�Yh�fs[]cbU`Yg(

4acXR[T� -

Å�+(� ;Ubg� `Yg� ei]bnY� ^cifg� gi]jUbh� `U� gU]g]bY� XY� `U�:cbZsfYbWY� ]bhYfa]b]ghsf]Y``Y�
WcbZcf�basaYbh�p�` äUfh]W`Y� -&� `Y�cfcidY�XY�hfUjU]`� Ö�W]hUh]cb�Ü�jsf]Z]Y�g]�`Y�X]ZZsfYbX�
fYjuh�ib� WUfUWhtfY� a]lhY(� @`� ghUhiY� gi]jUbh� `U� dfcWsXifY� Xi� WcbgYbgig(� =UihY�XY�
WcbgYbgig&� `U�:cbZsfYbWY� ]bhYfa]b]ghsf]Y``Y� gYfU� WcbjceisY�gUbg� Xs`U](
Å�,(� Jä]`�m� U� WcbgYbgig� gif� `Y� WUfUWhtfY�a]lhY�Xi�X]ZZsfYbX&� `Y�[fcidY� XY� hfUjU]`�

YlUa]bY�`U�bsWYgg]hs�XY�dfcWsXYf�p�ibY�W]hUh]cb�U]bg]�eiY�`äUjUbh'dfc^Yh�XY�W]hUh]cb(�
:YhhY�XsW]g]cb�Xc]h�ZU]fY�`äcV^Yh�Xäib�WcbgYbgig�YbhfY�`Yg�fYdfsgYbhUbhg�XYg�Uihcf]hsg�
WcbWYfbsYg(
Å�-(� CY�WcbgYbgig�ei]�gäYgh�Xs[U[s�Ui�gY]b�Xi�[fcidY�XY�hfUjU]`�Ygh�bch]Z]s�]aas'

X]UhYaYbh�p�hcig� `Yg�aYaVfYg� XY� `U�:cbZsfYbWY� ]bhYfa]b]ghsf]Y``Y(� JUiZ�cddcg]h]cb�
XUbg�`Yg�.2�\YifYg�gi]jUbh�`U�bch]Z]WUh]cb&�`Yg�aYaVfYg�XY�`U�:cbZsfYbWY�]bhYfa]b]g'
hsf]Y``Y�gcbh� WYbgsg�Ujc]f�Uddfcijs�`Y�WcbgYbgig�ei]�gäYgh�Xs[U[s�Ui�gY]b�Xi�[fcidY�
XY�hfUjU]`(
Å�.(� 8�XsZUih�XäUWWcfX�Ui�gY]b�Xi�[fcidY�XY�hfUjU]`&� ci�Yb�WUg�Xäcddcg]h]cb�Xäib�

ci�XY�d`ig]Yifg�aYaVfYg�XY�`U�:cbZsfYbWY�]bhYfa]b]ghsf]Y``Y&� WYhhY�XYfb]tfY�Ygh�gU]'
g]Y� gUbg� Xs`U](

4acXR[T� .

CcfgeiY�`U�:cbZsfYbWY�]bhYfa]b]ghsf]Y``Y�Ygh�gU]g]Y�WcbZcfasaYbh�p�`äUfh]W`Y�/&�Y``Y�
ghUhiY�gi]jUbh�`U�dfcWsXifY�Xi�WcbgYbgig�gif�`Y�WUfUWhtfY�a]lhY�Xi�X]ZZsfYbX�Yh�gi]'
jUbh�`U�dfcWsXifY�Xi�WcbgYbgig�YbhfY�`Yg�Uihcf]hsg�WcbWYfbsYg�gif�`U�bsWYgg]hY�Xä]b'
hYbhYf�ibY� UWh]cb� U]bg]� eiY� gif� `Y�dfc^Yh� XY� W]hUh]cb(
J]�Y``Y�Uff]jY�p�`U�WcbW`ig]cb�eiY�`Y�X]ZZsfYbX�ci�ib�XYg�s`saYbhg�XY�WY`i]'W]�dcfhY�

YlW`ig]jYaYbh� gif� XYg� aUh]tfYg� WcaaibUihU]fYg� ci� fs[]cbU`Yg&� `U� fsib]cb� XY� `U�
:cbZsfYbWY�]bhYfa]b]ghsf]Y``Y�h]Ybh�`]Yi&�`Y�WUg�sW\sUbh&�XY�WY``Y�dfsjiY�p�`äUfh]W`Y�2+&�
Å�1&� U`]bsU� ,&� XY� `U�`c]�gdsW]U`Y� Xi� 2� Uc}h� +32*�XY�fsZcfaYg� ]bgh]hih]cbbY``Yg(

4acXR[T� /

CcfgeiY&�WcbZcfasaYbh�Uil�Ufh]W`Yg�/�Yh�0&�]`�U�shs�XsW]Xs�XY�dfcWsXYf�p�ibY�W]hU'
h]cb&�ib�gYi`�ZcbWh]cbbU]fY�ZsXsfU`�aUbXUhs�gYfU�Xsg][bs&�WcbZcfasaYbh�p�`U�fs[`Yb'�
`YbhUh]cb(
CY�D]b]ghtfY�Xcbh�fY`tjY�WY�ZcbWh]cbbU]fY�Ygh�W\Uf[s�XY�`U�gU]g]bY�XY�`U�^if]X]Wh]cb�

]bhYfbUh]cbU`Y� ci� gidfUbUh]cbU`Y� U]bg]� eiY� XYg� ZcfaU`]hsg�m �UZZsfYbhYg(



4acXR[T� 0

:\UeiY�Uihcf]hs�WcbWYfbsY�dYih�Xsg][bYf�ib�ci�d`ig]Yifg�fYdfsgYbhUbhg&�UmUbh�ci�
bcb�`U�eiU`]hs�XäUjcWUh&�dcif�Ugg]ghYf�`Y�ZcbWh]cbbU]fY�aUbXUhs�CYg�aYaVfYg�XY�`U�
:caZsfYbWY� ]bhYfa]b]ghsf]Y``Y� gcbh� Uj]gsg� XY� WYhhY� Xsg][bUh]cb(

4acXR[T�1

CY� ZcbWh]cbbU]fY� aUbXUhs� UggifY� `U� WccfX]bUh]cb� XY� `U� dfcWsXifY� XY� W]hUh]cb�
XYjUbh� `U� ^if]X]Wh]cb(
CY�[fcidY�XY�hfUjU]`�Ö�W]hUh]cb�Ü�Ygh�]bZcfas�XY�hcihY�bcijY``Y�d\UgY�XUbg�`U�dfc'

WsXifY�]bhfcXi]hY�dUf� `U�9Y`[]eiY(

4acXR[T�)(

CäUVUbXcb�XY�`äUWh]cb�bY�dYih�uhfY�XsW]Xs� eiY�acmYbbUbh�`äUWWcfX�XY�hcihYg�`Yg�
Uihcf]hsg�WcbWYfbsYg(�8�WYhhY�Z]b&�`U�dfcWsXifY�j]gsY�Uil�Ufh]W`Yg�/�Yh�0�gYfU�fYgdYW'
hsY(

4acXR[T�))

CYg� X]gdcg]h]cbg� Xi� dfsgYbh� UWWcfX� XY� WccdsfUh]cb� dYijYbh� uhfY� fsj]gsYg� p� `U�
XYaUbXY�XY� W\UWibY� XYg�dUfh]Yg(� KcihY� XYaUbXY� XY� fsj]g]cb�gYfU�YlUa]bsY�XUbg�
`Yg� hfc]g�ac]g� Ui�gY]b� XY� `U�:cbZsfYbWY�]bhYfa]b]ghsf]Y``Y(

=U]h� p� 9filY``Yg&� `Y� +1� aUfg� +33.&� Yb� g]l� YlYad`U]fYg� Yb� `Ub[iY�bsYf`UbXU]gY&�
ZfUbrU]gY�Yh� U``YaUbXY(

,3.� 8EE<O<J

8EE<O<� 1
/`XGNQRRGOGPVU� TGNCVKHU� �̂ Nk,EEQTF�FG�EQQR`TCVKQP�

EQPENW� GPVTG� Nk]VCV�H`F`TCN�� NGU�.QOOWPCWV`U�GV�NGU�;`IKQPU�
EQPEGTPCPV� NGU�OQFCNKV`U� UWKXCPV�NGUSWGNNGU� FGU� CEVKQPU�

UQPV�KPVGPV`GU�FGXCPV�WPG�LWTKFKEVKQP�KPVGTPCVKQPCNG�
QW� U[RTCPCVKQPCNG� UWKVG� �̂WP�FKHH`TGPF�OKZVG

/`XGNQRRGOGPVU

Ji]hY� p�`U�fsj]g]cb�XY�`U�:cbgh]hih]cb�Xi�/�aU]�+33-�Yh�Uil�`c]g�gdsW]U`Y�Yh�cfX]'
bU]fY� Xi� /� aU]� +33-� gif� `Yg� fY`Uh]cbg� ]bhYfbUh]cbU`Yg� XYg� :caaibUihsg� Yh� XYg�
Is[]cbg&� `Y� XcaU]bY�XYg�fY`Uh]cbg�Ylhsf]YifYg� U� giV]� XY�dfcZcbXYg�acX]Z]WUh]cbg(
CU�`c]�gdsW]U`Y�Xi�/�aU]�+33-�ZU]h�p�d`ig]Yifg�fYdf]gYg�UddY`�p�ibY�hYW\b]eiY�X]hY�

XY� Ö�ZsXsfU`]gaY� WccdsfUh]Z�Ü� 4� ` äUWWcfX� XY� WccdsfUh]cb�cV`][Uhc]fY(
CY�dfsgYbh�UWWcfX�Ygh�ib�UWWcfX�XY�WccdsfUh]cb�fY`Uh]Z�Uil�acXU`]hsg�gi]jUbh�`Yg'

eiY``Yg�Xc]jYbh�uhfY�]bhYbhsYg� XYg�UWh]cbg�XYjUbh�ibY�^if]X]Wh]cb�]bhYfbUh]cbU`Y�ci�
gidfUbUh]cbU`Y&� `U�WcbW`ig]cb�XäibY�hY`�UWWcfX�UmUbh�shs�fYbXi�cV`][Uhc]fY�dUf�`äUf'
h]W`Y�3,QXb%�Å�.cTa%�XY�`U� `F]�gdsW]U`Y�Xi�2�Uc}h�+32*�XY�fsZcfaYg�]bgh]hih]cbbY``Yg&�hY`�
eiY�acX]Z]s�dUf� `U� `c]� gdsW]U`Y� Xi� /�aU]� +33-(
CY�dfsgYbh�UWWcfX�XY�WccdsfUh]cb�ZcfaY�ib�hcih�UjYW�`Yg�UihfYg�UWWcfXg�XY�Wccds'

fUh]cb�Yb�aUh]tfY� XY�fY`Uh]cbg� ]bhYfbUh]cbU`Yg� Xcbh�`U� WcbW`ig]cb�UjU]h�shs�dfsjiY�
dUf� `U� `c]�gdsW]U`Y�Xi� /�aU]� +33-(
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CäohUh�ZsXsfU`&�`Yg�WcaaibUihsg�Yh�`Yg�fs[]cbg�gcbh�dUfh]Yg�Ui�dfsgYbh�UWWcfX�XY�
WccdsfUh]cb(�JYi`Yg�WYg�Uihcf]hsg�dYijYbh�dfYbXfY�`ä]b]h]Uh]jY�XY�W]hYf�Yb�^igh]WY�ibY�
dYfgcbbY�^if]X]eiY�XY�Xfc]h�]bhYfbUh]cbU`�diV`]W(�CäUfh]W`Y�2+&�Å�1&� WcbWYfbs�XY�`U�`c]�
gdsW]U`Y�Xi�2�Uc}h�+32*�XY�fsZcfaYg�]bgh]hih]cbbY``Yg&� hY`�eiY�acX]Z]s�dUf�`U�`c]�gds'
W]U`Y�Xi�/�aU]� +33-�bY�gäUdd`]eiY�dUg� p�`U�:caa]gg]cb�WcaaibUihU]fY� WcaaibY(
CY�hYlhY�Xi�dfsgYbh�UWWcfX�XY�WccdsfUh]cb�U�shs�dfsdUfs�Ui�gY]b�Xäib�[fcidY�XY�

hfUjU]`�PS� W^R&� Wcadcgs� XY� fYdfsgYbhUbhg� XY� `äohUh� ZsXsfU`� "8ZZU]fYg�shfUb[tfYg�Yh�
Aigh]WY#&� XYg� WcaaibUihsg� Yh�XYg�fs[]cbg(� CYX]h�[fcidY�XY�hfUjU]`�Zih�dfsg]Xs�dUf�
`Y�:UV]bYh� Xi�GfYa]Yf�D]b]ghfY(

.QOOGPVCKTG�FGU� CTVKENGU

4acXR[T� )Ta

:Yh� Ufh]W`Y� XsZ]b]h� ib� WYfhU]b�bcaVfY� XY� bch]cbg� ei]� Z][ifYbh� XUbg� `äUWWcfX�XY�
WccdsfUh]cb&� U]bg]� eiY�XUbg� `äYldcgs� XYg�ach]Zg(

4acXR[T� *

:Yh� Ufh]W`Y�Xs`]a]hY�`Y� W\Uad�XäUdd`]WUh]cb�XY� `äUWWcfX�XY� WccdsfUh]cb(
FihfY� `U�:cif� XY� Aigh]WY� XYg� :caaibUihsg� YifcdsYbbYg� ei]� Ygh� Yld`]W]hYaYbh�

aYbh]cbbsY&� `äUWWcfX� XY� WccdsfUh]cb� WcijfY� bchUaaYbh� `U� :cif� YifcdsYbbY� XYg�
;fc]hg�XY� `ä?caaY�p�JhfUgVcif[&� `U�:cif�]bhYfbUh]cbU`Y�XY�Aigh]WY�p�CU�?UmY�ci�
`Y�dUbY`�XUbg� `Y� WUXfY� Xi�>8KK(((
CYg� ft[`Yg� dfsjiYg� p� `äUWWcfX�XY� WccdsfUh]cb� gcbh� XäUdd`]WUh]cb�eiY``Y� eiY� gc]h�

`äUihcf]hs� ei]�dfYbX�`ä]b]h]Uh]jY�à�`äohUh� ZsXsfU`&� ci�`Yg� WcaaibUihsg� ci�fs[]cbg(
@`�m� U�`]Yi�XY�gci`][bYf� eiY�`äUWWcfX�XY� WccdsfUh]cb�bY�dcfhY�eiY�gif� `äUWh]cb�Yh�

bcb�dUg�gif�`U�XsZYbgY�XUbg�`Y�WUg�c|�ib�<hUh�shfUb[Yf�ci�ibY�]bgh]hih]cb�]bhYfbU'
h]cbU`Y� ci� gidfUbUh]cbU`Y� ]bhfcXi]h�ibY� UWh]cb� p� `äYbWcbhfY� XY� `U�9Y`[]eiY(� CäUf'
h]W`Y� +0&� Å�-&� XY� `U� `c]�gdsW]U`Y� Xi� 2� Uc}h� +32*�dYih�gäUdd`]eiYf� p� WYg�XYfb]Yfg� WUg(

4acXR[T�+

CU� :cbZsfYbWY� ]bhYfa]b]ghsf]Y``Y� XY� `U� Gc`]h]eiY� shfUb[tfY&� ei]� Ygh� `äcf[UbY� XY�
WcbWYfhUh]cb�XY�`U�dc`]h]eiY�shfUb[tfY�XY�`U�9Y`[]eiY�ZsXsfU`Y&�Ygh�`ä]bghUbWY�`U�d`ig�
]bX]eisY�dcif� WccfXcbbYf� `U�dfcWsXifY�XY� W]hUh]cb(
CU� W]hUh]cb� XYjUbh� XYg� ^if]X]Wh]cbg� ]bhYfbUh]cbU`Yg� ci� gidfUbUh]cbU`Yg� Ygh� gci'

jYbh�gcia]gY�p�XYg�Xs`U]g�ghf]Whg(�CYg�ft[`Yg�XY�dfcWsXifY�WcbhYbiYg�XUbg�`Y�dfsgYbh�
UWWcfX� XY� WccdsfUh]cb� bY� dYijYbh� bi``YaYbh� XcbbYf� `]Yi� p� ib� XsdUggYaYbh� XYg�
Xs`U]g� XY� W]hUh]cb(� <b�jYfhi�XY� `äU`]bsU� ,� XY� WYh� Ufh]W`Y&� `Y�Gfsg]XYbh�XY� `U�:cbZs'
fYbWY�]bhYfa]b]ghsf]Y``Y�Ygh�hYbi�XY�jY]``Yf�p�WY�eiY�`Yg�Xs`U]g�gc]Ybh�fYgdYWhsg(�;Ubg�
WYhhY�cdh]eiY&� ]`�Ygh�YggYbh]Y`�eiY�`Y�[fcidY�XY�hfUjU]`�j]gs�p�`äUfh]W`Y�.�Yh�`U�:cbZs'
fYbWY� ]bhYfa]b]ghsf]Y``Y�dfcdfYaYbh� X]hY�gY�fsib]ggYbh�Yb�hYadg�ih]`Y(
CäUjUbh'dfc^Yh�XY� W]hUh]cb�Xc]h� uhfY� `Y�d`ig� Yl\Uigh]Z�dcgg]V`Y&� shUbh� Xcbbs� eiY�

`U� XYaUbXY�bY�dYih�uhfY�s`Uf[]Y�Yb� Wcifg� Xä]bghUbWY(

4acXR[T� k

:YhhY� X]gdcg]h]cb� gä]bgd]fY� XY� `äUfh]W`Y� -� XY� `äUWWcfX� XY� WccdsfUh]cb� ]bhYfjYbi�
YbhfY�`äohUh�ZsXsfU`&�`Yg�WcaaibUihsg�Yh�`Yg�fs[]cbg�fY`Uh]Z�p�`U�WcbW`ig]cb�XY�hfU]hsg�
a]lhYg(
@`�Wcbj]Ybh�XY�hcihY�aUb]tfY�eiY�`ä<hUh�ZsXsfU`&�`Yg�:caaibUihsg�Yh�`Yg�Is[]cbg�

Xs`t[iYbh&�cihfY�`Yg�fYdfsgYbhUbhg�XYg�aYaVfYg�dYfaUbYbhg�XY�`U�:cbZsfYbWY�]bhYf'
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a]b]ghsf]Y``Y&� XYg� fYdfsgYbhUbhg� XYg� XsdUfhYaYbhg� WcadshYbhg� Xäib� dc]bh� XY� jiY�
hYW\b]eiY(� <b� WY� ei]�:cbWYfbY� ` äohUh� ZsXsfU`&� ib�fYdfsgYbhUbh� Xi�D]b]ghfY� XY� `U�
Aigh]WY� gYfU� ]bj]hs&� cihfY� `Y�fYdfsgYbhUbh� Xi�D]b]ghtfY� ZsXsfU`�XYg�8ZZU]fYg� shfUb'
[tfYg&� Uil� fsib]cbg� XY� WY�[fcidY�XY�hfUjU]`� R`cfgeiäibY� Uihcf]hs�gci\U]hY�]bhYbhYf�
ibY�UWh]cb�XYjUbh�`U�:cif�XYg�Xfc]hg�XY�` ä\caaY�p�JhfUgVcif[S�"jc]f�`Yg�XsjY`cddY'
aYbhg�fY`Uh]Zg� p�`äUfh]W`Y� 1#(

4acXR[T� -

CY�[fcidY�XY�hfUjU]`�Ö�W]hUh]cb�Ü�ghUhiY�dUf�`U�dfcWsXifY�Xi�WcbgYbgig�YbhfY�hcig�
`Yg�aYaVfYg� gif� `Y� WUfUWhtfY�a]lhY� Xi� X]ZZsfYbX� "Å�+#(� JYi`g� `Yg� fYdfsgYbhUbhg� XYg�
Uihcf]hsg�WcbWYfbsYg�Xc]jYbh�gY�dfcbcbWYf�gif�`äcddcfhib]hs�XY�dfcWsXYf�p�ibY�W]hU'
h]cb�U]bg]�eiY�Jif�`äUddfcVUh]cb�ci�`äUXUdhUh]cb�sjYbhiY``Y�Xi�hYlhY�XY� `U�W]hUh]cb�
"Å�,#(� Gcif�`Yg�fU]gcbg�]bjceisYg� W]'XYggig&� ]`� Wcbj]Ybh�XäuhfY�`Y�d`ig�Yl\Uigh]Z�dcg'
g]V`Y� `cfg� XY� `U�fsXUWh]cb�Xi�dfc^Yh�XY� W]hUh]cb(
8Z]b�Xäsj]hYf�ibY�dfcWsXifY�hfcd�`cb[iY� "jc]f�Ufh]W`Y� -&� U`]bsU�,#&� `äUfh]W`Y�/&� Å�-&�

dYfaYh�ib� ft[`YaYbh�fUd]XY�Yb� WUg� XY� WcbgYbgig(

4acXR[T�.

RCcfgeiY�ibY� W]hUh]cb�XYjUbh� `U�:cif� XYg�;fc]hg� XY� `ä?caaY� p�JhfUgVcif[�Ygh�
YlUa]bsYS&�`Y�D]b]ghfY�XY�`U�Aigh]WY�gYfU�]bj]hs�p�`U�fsib]cb�XY�`U�:cbZsfYbWY�]bhYf'
a]b]ghsf]Y``Y� "jc]f�XsjY`cddYaYbhg�fY`Uh]Zg� p� `äUfh]W`Y� 1#(
CU�:cbZsfYbWY�]bhYfa]b]ghsf]Y``Y�ghUhiY�dUf�`U�dfcWsXifY�Xi�WcbgYbgig�YbhfY�hcig�

`Yg�aYaVfYg�gif� `Y� WUfUWhtfY�a]lhY�Xi�X]ZZsfYbX(� JYi`g� `Yg�fYdfsgYbhUbhg�XYg�Uihc'
f]hsg�WcbWYfbsYg�Xc]jYbh�gY�dfcbcbWYf�gif�` äcddcfhib]hs�XY�dfcWsXYf�p�ibY�W]hUh]cb�
U]bg]�eiY�gif�`äUddfcVUh]cb�ci�`äUXUdhUh]cb�sjYbhiY``Y�Xi�hYlhY�XY�`U�W]hUh]cb(�Gcif�
`U�fU]gcb� ]bjceisY�W]'XYggig&� ]`� Wcbj]Ybh�XäuhfY� `Y�d`ig�Yl\Uigh]Z�dcgg]V`Y�`cfg�XY�`U�
fsXUWh]cb�Xi�dfc^Yh� XY� W]hUh]cb(
CäUfh]W`Y�0&� XYfb]Yf�U`]bsU&� dYfaYh� Xäsj]hYf� eiY�`U�dfcWsXifY�bY� gc]h�hfcd� `cb[iY�

`cfgeiäib�X]ZZsfYbX�Xcbh�cb�U�Ygh]as�eiä]`�fYjuhU]h�ib�WUfUWhtfY�a]lhY&�gäUjtfY�i`hs'
f]YifYaYbh�dfsgYbhYf�ib� WUfUWhtfY�YlW`ig]Z(

4acXR[T� /

<b�jYfhi�XY� `äUfh]W`Y�0&� U`]bsU�,&� XY�`äUffuhs�fcmU`�Xi� +.�^Ubj]Yf�+3/.�dcfhUbh�`Y�
ft[`YaYbh� cf[Ub]eiY� Xi�D]b]ghtfY� XYg� 8ZZU]fYg� shfUb[tfYg� Yh� Xi� :caaYfWY� Ylhs'
f]Yif&�`Yg�Aif]gWcbgi`hYg�XY�WY�XsdUfhYaYbh�gcbh�WcadshYbhg�dcif�`Yg�eiYgh]cbg�fY`U'
h]jYg� p� `U� XsZYbgY� XYg� ]bhsfuhg� XY� `ä<hUh� XYjUbh� `Yg� ^if]X]Wh]cbg� ]bhYfbUh]cbU`Yg(�
;Ubg� `U�dfUh]eiY&� XYg� ZcbWh]cbbU]fYg� Xi� XsdUfhYaYbh� XY� `U�Aigh]WY� ]bhYfj]YbbYbh�
XYjUbh� `U�:cif�YifcdsYbbY�XYg�;fc]hg�XY�` ä?caaY(�@`�Ygh�dfcdcgs�XY�aU]bhYb]f�`U�
g]hiUh]cb�Yl]ghUbhY(
CYg�ZfU]g�`]sg�p�`U�W]hUh]cb&�dUfa]�`YgeiY`g�`äYbjc]�XY�`YhhfYg�Yh�`Yg�ZfU]g�XY�Xsd`UWY'

aYbh�sjYbhiY`g�Xi�ZcbWh]cbbU]fY�aUbXUhs&� j]YbbYbh�p� W\Uf[Y�Xi�D]b]ghtfY�Xcbh�]`�
fY`tjY(

4acXR[T� 0

@`�Ygh�sj]XYbh�eiY�`Yg�\cbcfU]fYg�Xäib�UjcWUh�j]YbbYbh�p�W\Uf[Y�XY�`äUihcf]hs� "ci�
d`ig�gdsW]Z]eiYaYbh� 4� Xi�D]b]ghtfY#� ei]�U�Xsg][bs�`ä]bhsfYggs(
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4acXR[T� 1

?� Wcbj]Ybh� XY� WccfXcbbYf� `äUWh]cb�Xi� ZcbWh]cbbU]fY�baUbXUhs� Yh� XYg� fYdfsgYb'
hUbhg&�UmUbh�ci�bcb�`U�eiU`]hs�XäUjcWUh&� XäUihUbh�d`ig�eiY�`U�dcgg]V]`]hs�XY�d`U]XYf�
XYjUbh�`U� ^if]X]Wh]cb�Ygh�gcijYbh�fsgYfjsY� p�ibY� gYi`Y�dYfgcbbY(
CY�[fcidY�XY�hfUjU]`�Ö�W]hUh]cb�Ü�XY�`U�:cbZsfYbWY�]bhYfba]b]ghsf]Y``Y�dYih�shUV`]f�

`Yg� X]fYWh]jYg� Xi� ZcbWh]cbbU]fY�aUbXUhs(

4acXR[T� )(

8�`ä]bghUf� XY� `U� W]hUh]cb&� `äUVUbXcb�XY� `äUWh]cb�Xc]h� ZU]fY� `äcV^Yh� Xäib� WcbgYbgig�
YbhfY� `Yg� Uihcf]hsg�:cbWYfbsYg(

4acXR[T�))

:Yh�Ufh]W`Y�gä]bgd]fY�Xi�XYfb]Yf�Ufh]W`Y�XYg� UihfYg� UWWcfXg�XY�WccdsfUh]cb�fY`Uh]Zg�
Uil�fY`Uh]cbg�]bhYfbUh]cbU`Yg(

8EE<O<� 2
;CRRQTV�FW�2TQWRG�FG� VTCXCKN�OQFCNKV`U� UWKXCPV�NGUSWGNNGU�

FGU� CEVKQPU� FQKXGPV� bVTG� KPVGPV`GU�
FGXCPV�FGU�LWTKFKEVKQPU� KPVGTPCVKQPCNGU

CY�[fcidY�XY� hfUjU]`�shU]h� Wcadcgs�XY�fYdfsgYbhUbhg�XY� 4
à�Dcbg]Yif�A(C(�;<?8<E<&� GfYa]Yf�D]b]ghfY�5
à�Dcbg]Yif�N(�:C8<J&�M]WY'GfYa]Yf�D]b]ghfY�Yh�D]b]ghfY�XYg�8ZZU]fYg�shfUb[tfYg�5
à�Dcbg]Yif�D(�N8K?<C<K&�M]WY'GfYa]Yf�D]b]ghfY�Yh�D]b]ghfY�XY�`U�Aigh]WY�Yh�XYg�
8ZZU]fYg� sWcbca]eiYg�5

à�Dcbg]Yif�I(� :FCC@>EFE&�D]b]ghfY'Gfsg]XYbh&� W\Uf[s� XY� `ä<Wcbca]Y&� XYg�GD<&�
XYg�IY`Uh]cbg�Ylhsf]YifYg� Yh�Xi�Kcif]gaY�5

à�Dcbg]Yif�D(� C<99KAE&�D]b]ghfY� XY� `ä<bgY][bYaYbh� gidsf]Yif&� XY� `U�IYW\YfW\Y�
gW]Ybh]Z]eiY� Yh�XYg�IY`Uh]cbg� ]bhYfbUh]cbU`Yg�5

à�Dcbg]Yif� C(� M8E� ;<E� 9I8E;<&� D]b]ghfY'Gfsg]XYbh� Yh� D]b]ghfY� Z`UaUbX� XY�
`ä<Wcbca]Y&�XYg�GD<&�XY�`U�Gc`]h]eiY�gW]Ybh]Z]eiY&�XY�`ä<bYf[]Y�Yh�XYg�IY`Uh]cbg�
Ylhsf]YifYg�5

à�Dcbg]Yif�A(�:?89<IK&�D]b]ghfY�XYg�=]bUbWYg&�Xi�9iX[Yh&� XY�`U�=cbWh]cb�diV`]'
eiY�Yh� XYg�IY`Uh]cbg�YlhYfbYg�5

à�Dcbg]Yif� A(� D898@K<&� D]b]ghfY'Gfsg]XYbh� Yh� D]b]ghfY� WcaaibUihU]fY� XYg�
=]bUbWYg&� XYg�IY`Uh]cbg� ]bhYfbUh]cbU`Yg&� XY�`U�JUbhs�Yh�XY�`U�=Ua]``Y&� Xi�Jdcfh�
Yh� Xi�Kcif]gaY(
Kcig�`Yg�aYaVfYg�Xi�[fcidY�XY� hfUjU]`� cbh�Uddfcijs�`äUjUbh'dfc^Yh�XY�`äUWWcfX�

XY� WccdsfUh]cb� eiY�jcig� hfcijYfYn� Yb� UbbYlY(
Kcig�`Yg�aYaVfYg�Xi�[fcidY�XY�hfUjU]`�cbh�Uddfcijs�`Y�WcaaYbhU]fY�XY�`äUWWcfX�

XY� WccdsfUh]cb� eiY� jcig� hfcijYfYn� Yb� UbbYlY&� shUbh� YbhYbXi� eiY&� eiäYb� WY� ei]�
WcbWYfbY�`Y� WcaaYbhU]fY�XY� `äUfh]W`Y�.� "XYfb]tfY�d\fUgY#� Yh�XY�`äUfh]W`Y� 0� "dfYa]tfY�
d\fUgY#&� `Y� D]b]ghfY� ZsXsfU`� XYg� 8ZZU]fYg� <hfUb[tfYg� Yh� `Y� D]b]ghfY� XY� `U� Aigh]WY�
XYjfcbh�XsW]Xs� XY� Wcaaib�UWWcfX�XY� `U�jUf]UbhY� p� W\c]g]f(
Ccfg�XY�`äYlUaYb�Xi�hYlhY�XYg�XsjY`cddYaYbhg�fY`Uh]Z�U�`U�:caa]gg]cb�Wcaai'

bUihU]fY�WcaaibY&�`Y�fYdfsgYbhUbh�XY�`U�Is[]cb�XY�9filY``Yg':Ud]hU`Y�U�XsW`Ufs�WY�
ei]� gi]h� 4



"X#� `ä8ggYaV`sY�fsib]Y�Xc]h�aUfeiYf�gcb�UWWcfX�gif�`Yg�hfU]hsg�]bhYfbUh]cbUil�XUbg�
`U�baYgifY�c|�WYil'W]�dcfhYbh�gif�XYg�baUh]tfYg�fY`YjUbh�XY�gYg�:cadshYbWYg&�
bchUaaYbh�`U�dc`]h]eiY�XY�gUbhs(�:Y`U�shU]h�Xs^p�`Y�WUg�UjUbh�`U�XYfb]tfY�fsj]'
g]cb�XY� `U�:cbgh]hih]cb(� 8�XsZUih&� `Y� hfU]hs�bäYgh�dUg�XäUdd`]WUh]cb&� Yb� WY� ei]�
WcbWYfbY� WYhhY�aUh]tfY&� Uil�\UV]hUbhg� XY� `U�Is[]cb�XY�9filY``Yg'WUd]hU`Y&

"XX#� `Y� :c``t[Y�fsib]� Ygh&� Yb�WY� ei]� WcbWYfbY�gYg�dfc`dfYg� WcadshYbWYg&�d`Y]bYaYbh�
UggcW]s�Uil�fsib]cbg�XY� WcFf�X]bUh]cb�]bhYfbY�j]gUbh�p�dfsdUfYf� `Yg�`dcifdUf'�
`Yfg�ci�bs[cW]Uh]cbg�Ui�b]jYUi�YifcdsYb�Yh�]bhYfbUh]cbU`(�CY"g#�fYdfsgYbhUbh"g#�
Xi�:c``t[Y�dYi"jYb#h� ZU]fY�dUfh]Y�XY� `U�Xs`s[Uh]cb�VY`[Y�gUbg�dcijc]f�gäYldf]'
aYf� "dfYbXfY� `U�dUfc`Y� Uil�fsib]cbg� ]bhYfbUh]cbU`Yg#(� CY�D]b]ghfY�Xi�:c``t[Y�
fsib]�bY�dYih�dUg�dUfh]W]dYf�Uil�:cbgY]`g�XYg�D]b]ghfYg�YifcdsYbg�Yb�jYfhi�XY�
`U� hcifbUbhY�dfsjiY� p� `äUfh]W`Y� +.0� Xi�KfU]hs� gif�`U�:<<(

"XXX#� `Y�:c``t[Y�fsib]�bY�dYih&�Yb�hUbh�eiY�hY`&�]bhYbhYf�XYg�UWh]cbg�XYjUbh�ibY�^if]'
X]Wh]cb� ]bhYfbUh]cbU`Y&� b]� Yb� WY� ei]� WcbWYfbY� `Yg� X]ZZsfYbXg� YlW`ig]Zg�b]�Yb� WY�
ei]� WcbWYfbY� `Yg� X]ZZsfYbXg�a]lhYg(� @`�dYih�YldcgYf�gU�dcg]h]cb�XUbg� `Y� WUXfY�
XY� `U�:cbZsfYbWY�]bhYfa]b]ghsf]Y``Y�XY�`U�Gc`]h]eiY�shfUb[tfY� "Yh�Xi�[fcidY�XY�
hfUjU]`� W]hUh]cb#�dcif�UihUbh�eiä]`� gäU[]ggY�XY�aUh]tfYg�fY`YjUbh�XY�gYg�Wcads'
hYbWYg(

"Xe#� `Y�Xfc]h�XY�giVgh]hih]cb�Xcbh�X]gdcgY�`äohUh�ZsXsfU`�p�`äs[UfX�XYg�WcaaibUihsg�
Yh� XYg� fs[]cbg� bY� gäUdd`]eiY� dUg� Ui� :c``t[Y� fsib]� ci� p� `ä8ggYaV`sY� fsib]Y�
"Ufh(� +0&�Å�-�XY�`U�`c]�gdsW]U`Y#(�8]bg]&�`ä<hUh�ZsXsfU`�bY�dYih�dUg�]bhYfjYb]f�`cfg'
eiY�`Y�:c``t[Y�fsib]� ci� `ä8ggYaV`sY�fsib]Y�fYZigY�XY�hfUbgdcgYf�ibY�X]fYWh]jY�
XY�`äLb]cb�YifcdsYbbY�Yb�Xfc]h�VfilY``c]g(�:Y`U�]ad`]eiY�Yb�cihfY�eiY&� Yb� WUg�
XY� WcbXUabUh]cb� dUf� `U� :cif� XY� Aigh]WY� XYg� :caaibUihsg� YifcdsYbbYg&�
`äohUh�ZsXsfU`�bY�X]gdcgY�dUg�XY�`U�gUbWh]cb�Z]bUbW]tfY�dYfaYhhUbh�XY�fsWidsfYf�
Uidftg� XY� `U�:caa]gg]cb� WcaaibUihU]fY� WcaaibY� `Yg� ZfU]g� Xig� Ui�bcb'fYg'
dYWh�XäibY� cV`][Uh]cb�]bhYfbUh]cbU`Y�ci�gidfUbUh]cbU`Y&� hY`g� eiY� XYg�UaYbXYg�
Yh� UghfY]bhYg(

CY�dfsg]XYbh� Xi�[fcidY�XY�hfUjU]`�
AUb�:`YaYbh

,32� 8EE<O<J

8EE<O<� 3
,EEQTF ECFTG�FG� EQQR`TCVKQP�GPVTG� Nk]VCV�H`F`TCN��

NGU�.QOOWPCWV`U� GV� NGU�;`IKQPU�RQTVCPV� UWT� NC�TGRT`UGPVCVKQP�
FW� ;Q[CWOG�FG�-GNIKSWG�CWRTaU� FGU� QTICPKUCVKQPU�KPVGTPCVKQPCNGU�

RQWTUWKXCPV�FGU� CEVKXKV`U� TGNGXCPV�FG�EQOR`VGPEGU�OKZVGU�
%"�LWKP� #++&�GV� NKUVG�FG�EGU� QTICPKUCVKQPU

Mi� `Yg�Ufh]W`Yg� +&� -&� --&� -.&� -/&� -3�Yh� +01� U]bg]�eiY�W\Ud]hfY� @M&�gYWh]cbg�@�Yh�@@�
XY� `U�:cbgh]hih]cb�5
Mi�`U�Cc]�gdsW]U`Y�Xi�2�Uc}h�+32*�XY�fsZcfaYg�]bgh]hih]cbbY``Yg&�bacX]ZxsY�dUf�`U�

Cc]�gdsW]U`Y�Xi�2�Uc}h� +322&�`U�Cc]�gdsW]U`Y�Xi�+0�^Ubj]Yf�+323�fY`Uh]jY�Ui�Z]bUbWY'
aYbh�XYg�:caaibUihsg�Yh�XYg�Is[]cbg&� `U�Cc]�gdsW]U`Y�Xi�/�aU]� +33-�gif�`Yg�fY`U'
h]cbg�]bhYfbUh]cbU`Yg�XYg�:caaibUihsg�Yh�XYg�Is[]cbg�Yh�`U�Cc]�gdsW]U`Y�Xi�+0�^i]`'
`Yh� +33-�j]gUbh�p�UW\YjYf�`U�ghfiWhifY�ZsXsfU`Y�XY�`äohUh&�bchUaaYbh�`Yg�Ufh]W`Yg�.&
/&� 0&� 0QXb� Yh� 3,)b(g&� Å�+� Yh� Å�,QXb�5
Mi�`U�`c]�gdsW]U`Y�Xi�+,�^Ubj]Yf�+323�fY`Uh]jY�Uil�]bgh]hih]cbg�VfilY``c]gYg&�acX]'

Z]sY� dUf� `U� Cc]� gdsW]U`Y� Xi� /� aU]� +33-� fY`Uh]jY� Uil� fY`Uh]cbg� ]bhYfbUh]cbU`Yg� XYg�
:caaibUihsg�Yh�XYg�Is[]cbg�Yh�`U�Cc]�gdsW]U`Y�Xi�+0�^i]``Yh�+33-�j]gUbh�p�UW\YjYf�
`U�ghfiWhifY� ZsXsfU`Y� XY� `äohUh&� bchUaaYbh� `Yg� Ufh]W`Yg� .&� .,&� 0*&� 0-� 5
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Mi� `äUfh]W`Y� -+0]g� XY�`U�Cc]� Xi�3� Uc}h� +32*�XY�fsZcfaYg� ]bgh]hih]cbbY``Yg&� ]bgsfs�
dUf�`U�Cc]�Xi�+0�^i]b�+323�dcfhUbh�gif�X]jYfgYg�fsZcfaYg�]bgh]hih]cbbY``Yg�Yh�acX]Z]s�
dUf�`U�`c]�Xi� /�aU]� +33-� gif�`Yg�fY`Uh]cbg�]bhYfbUh]cbU`Yg�XYg�:caaibUihsg�Yh�XYg�
Is[]cbg�5
Mi� `U� `c]� Xi� -+� XsWYaVfY� +32-� XY�fsZcfaYg� ]bgh]hih]cbbY``Yg�dcif�`U� :cbaai'�

bUihs�[YfaUbcd\cbY�acX]Z]sY�dUf�`U�`c]�Xi� +2� ^i]``Yh� +33*�Yh�`U�`c]�Xi�/�aU]� +33-�
fY`Uh]jY� Uil� fY`Uh]cbg� ]bhYfbUh]cbU`Yg� XYg� :caaibUihsg� Yh� XYg� Is[]cbg&� bchUa'
aYbh� `Yg� Ufh]W`Yg�.&� 0&� //QXb�5
:cbg]XsfUbh� eiä]`�m�U�`]Yi�XäshUV`]f� XUbg� `äcfXfY� ^if]X]eiY� ]bhYfbY�`Yg�ft[`Yg�dYf'

aYhhUbh� ibY� fYdfsgYbhUh]cb�UXseiUhY� Xi�IcmUiaY�XY�9Y`[]eiY�Yh� XYg�Ybh]hsg� ei]�
`Y�WcadcgYbh�Uidftg�XYg�Ff[Ub]gUh]cbg�]bhYfbUh]cbU`Yg�Yh�cf[Ub]gUbh�`Yif�dUfh]W]dU'
h]cb�Uil� UWh]j]hsg�XY� WYg�Ff[Ub]gUh]cbg� ]bhYfbUh]cbU`Yg�5
CY�>cijYfbYaYbh� ZsXsfU`&� fYdfsgYbhs�dUf�`Y�D]b]ghfY� XYg�8ZZU]fYg�shfUb[tfYg�5
CY�>cijYfbYaYbh�Z`UaUbX(((�5
CY�>cijYfbYaYbh� XY�`U�:caaibUihs� ZfUbrU]gY(((� 5
CY�>cijYfbYaYbh� XY�`U�:caaibUihs�[YfaUbcd\cbY(((�5
CY�>cijYfbYaYbh� XY�9filY``Yg�:Ud]hU`Y(((� 5
CY�>cijYfbYaYbh�kU``cb(((� 5�
cbh� WcbjYbi� WY� ei]�gi]h� 4

4!� .JCOR�FkCRRNKECVKQP

4acXR[T� )�

+(� CY�dfsgYbh� UWWcfX'WUXfY� XY� WccdsfUh]cb�Ygh� XäUdd`]WUh]cb�dcif� `Yg� Ff[Ub]gU'
h]cbg�]bhYfbUh]cbU`Yg�Xcbh�`U�`]ghY�Z][ifY�Yb�UbbYlY&�dcifgi]jUbh�XYg�UWh]j]hsg�fY`Y'
jUbh�XY� WcadshYbWYg� Wcbg]XsfsYg� WcaaY�a]lhYg(
,(� CYg� ft[`Yg� [sbsfU`Yg� shUV`]Yg� Ui� dfsgYbh� UWWcfX'WUXfY� XY� WccdsfUh]cb� gcbh�

XäUdd`]WUh]cb� dcif� WYfhU]bYg� Ff[Ub]gUh]cbg� ]bhYfbUh]cbU`Yg� dcifgi]jUbh� XYg� UWh]'
j]hsg�fY`YjUbh� XY� WcadshYbWYg� Wcbg]XsfsYg� WcaaY� YlW`ig]jYaYbh� WcaaibUihU]fYg�
ci� fs[]cbU`Yg&� dcif� UihUbh� eiY� XYg� UWWcfXg� XY� WccdsfUh]cb� X]gh]bWhg� Yb� X]gdcgYbh�
U]bg](
-(� CY�dfsgYbh�UWWcfX'WUXfY�XY�WccdsfUh]cb�bäYlW`ih�dUg�`äUdd`]WUh]cb�Yh�`U�WcbW`i'

g]cb�XäUWWcfXg�gdsW]Z]eiYg�XY�WccdsfUh]cb�ci�XY�dfchcWc`Yg�XäUdd`]WUh]cb�`cfgeiY�`U�
gdsW]Z]W]hs� XY� WYfhU]bYg� Ff[Ub]gUh]cbg� ]bhYfbUh]cbU`Yg� fYei]Yfh� ibY�a]gY� Yb� áijfY�
d`ig� XshU]``sY� XYg�X]gdcg]h]cbg� [sbsfU`Yg�shUV`]Yg� Ui�dfsgYbh� UWWcfX'WUXfY(
.(� CY�dfsgYbh� UWWcfX'WUXfY�bäU�dUg�dcif� cV^Yh� XY� fs[`Yf� `Yg� eiYgh]cbg� fY`Uh]jYg�

Uil� Wcbhf]Vih]cbg� cV`][Uhc]fYg� Uil�cf[Ub]gUh]cbg� ]bhYfbUh]cbU`Yg�j]gsYg� Ui� Å�+(

@@(�/KHHWUKQP�FG� NkKPHQTOCVKQP

4acXR[T� *

CäUihcf]hs�ZsXsfU`Y�UggifUbh�`U�fYdfsgYbhUh]cb�XY�`U�9Y`[]eiY�Uidftg�XäibY�Ff[U'
b]gUh]cb� ]bhYfbUh]cbU`Y� ci&� `Y� WUg� sW\sUbh&� `U�IYdfsgYbhUh]cb�dYfaUbYbhY&�jY]``Y� p�
cf[Ub]gYf&� Yb� WcbWYfhUh]cb�UjYW� `Yg� UihfYg� Uihcf]hsg� ZsXsfU`Yg&� WcaaibUihU]fYg� ci�
fs[]cbU`Yg&� ibY�X]ZZig]cb� `Uf[Y�Yh�fUd]XY�XY�`ä]bZcfaUh]cb�Uidftg�XY�hcihYg�`Yg�dUf'
h]Yg� WcbWYfbsYg(� :YhhY� ]bZcfaUh]cb� WcadfYbX&� cihfY� `Yg� ]bj]hUh]cbg� Uil� fsib]cbg�
UjYW�]bX]WUh]cb�XY�XUhY&�XäcfXfY�Xi�^cif�Yh�`U�XcWiaYbhUh]cb�m�UZZsfYbhY&� `Yg�XcWi'
aYbhg�XY�ZcbX�dcfhUbh�gif�`Yg�UWh]j]hsg�XY�`äFf[Ub]gUh]cb�]bhYfbUh]cbU`Y�Yb�[sbsfU`&�
gif� `U� a]gY� Yb� áijfY� XY� dfc^Yhg� ci� XY� dfc[fUaaYg� ci� gif� XäUihfYg� ]b]h]Uh]jYg�
jUf]sYg�dfsgYbhUbh�ib�]bhsfuh�dcif�`Yg�dUfh]Yg�WcbWYfbsYg&� gUbg�dfs^iX]WY�XYg�ft[`Yg



-** 8EE<O<J

dfcdfYg� p� W\UeiY� cf[Ub]gUh]cb� ]bhYfbUh]cbU`Y� Yb�aUh]tfY� XY� dfchYWh]cb�XYg� XcWi'
aYbhg(

4acXR[T�+

CYg� Uihcf]hsg� fs[]cbU`Yg� Yh)ci� WcaaibUihU]fYg� WcbWYfbsYg� ZYfcbh� WcbbUwhfY� Yb�
hYadg� cddcfhib� Uil� Uihcf]hsg� ZsXsfU`Yg� dfsW]hsYg� `Yifg� ]bhsfuhg� dUfh]Wi`]Yfg� dcif�
WYfhU]bYg�UWh]j]hsg�ci�WYfhU]bg�dfc[fUaaYg�XY�`äcf[Ub]gUh]cb�]bhYfbUh]cbU`Y�WcbWYf'
bsY� Yb� [sbsfU`&� U]bg]� eiY&� d`ig� dUfh]Wi`]tfYaYbh&� `Yifg� ]bhYbh]cbg� XY�dUfh]W]dUh]cb�
p� XYg� fsib]cbg� gdsW]Z]eiYg� UjYW� `Y� bca� XYg� fYdfsgYbhUbhg� fYgdYWh]Zg� ei]�m � gYfcbh�
Xs`s[isg&� Yh�`Yifg�dfc^Yhg�XY�df]gYg� XY�dcg]h]cb�ci�Xä]b]h]Uh]jYg�Yb�[sbsfU`(

@@@(� <VTWEVWTG�FGU�TGRT`UGPVCVKQPU�RGTOCPGPVGU

4acXR[T� j

CYg�:caaibUihsg� Yh)ci� `Yg�Is[]cbg� ei]� `Y� gci\U]hYbh�dYijYbh� ZU]fY� ]bW`ifY�ib�
fYdfsgYbhUbh�Ui�gY]b�XY�`U�IYdfsgYbhUh]cb�GYfaUbYbhY�XY�`U�9Y`[]eiY�Uidftg�XäibY�
Ff[Ub]gUh]cb� ]bhYfbUh]cbU`Y� WcbZcfasaYbh� Uil� UWWcfXg� WcbW`ig� UjYW� `Y�D]b]ghfY�
ZsXsfU`� XYg� 8ZZU]fYg� shfUb[tfYg� fY`Uh]Zg� Ui� ghUhih� XYg� fYdfsgYbhUbhg� XYg� :caai'
bUihsg� Yh�Is[]cbg�Ui� gY]b� XYg�dcghYg� X]d`caUh]eiYg� p� `äshfUb[Yf(
:Y�fYdfsgYbhUbh�fYrc]h�gYg�]bghfiWh]cbg�XY�gYg�Uihcf]hsg�WcaaibUihU]fYg�ci�fs[]c'

bU`Yg(� @`� Yb� ]bZcfaY� `Y�IYdfsgYbhUbh�GYfaUbYbh(� Gcif� `Yg�aUh]tfYg� gcia]gYg� p� `U�
WcbWYfhUh]cb�dfsjiY�Uil�Ufh]W`Yg�/&�0�Yh�1�gYi`Yg�`Yg�dcg]h]cbg�]ggiYg�XY�WYhhY�WcbWYf'
hUh]cb� dYijYbh� uhfY� dfsgYbhsYg� XUbg� `Y� WUXfY� XY� `äcf[Ub]gUh]cb� ]bhYfbUh]cbU`Y�
WcbWYfbsY(

@M(�9TICPKUCVKQP�FkWPG�UVTWEVWTG�RGTOCPGPVG�
FG�EQPEGTVCVKQP

4acXR[T�.

+(� LbY� WcbWYfhUh]cb�[sbsfU`Y�Yb�jiY�XY�XshYfa]bYf�`U�dcg]h]cb�VY`[Y&�Uigg]�V]Yb�
Xi� dc]bh� XY� jiY� [sbsfU`� eiY� dcif� W\UeiY� dc]bh� XY� `äcfXfY� Xi� ^cif&� Ygh� UggifsY�
UjUbh�W\UeiY�fsib]cb�a]b]ghsf]Y``Y�XäibY�Ff[Ub]gUh]cb�]bhYfbUh]cbU`Y&�dUf�`Yg�gc]bg�
Xi�D]b]ghtfY�ZsXsfU`�XYg�8ZZU]fYg�shfUb[tfYg&� ei]�YlYfWY�`U�dfsg]XYbWY�Yh�`Y�gYWfshU'
f]Uh�XYg�fsib]cbg(�LbY� hY``Y� WcbWYfhUh]cb�[sbsfU`Y�dYih�s[U`YaYbh�uhfY�UggifsY&� Yb�
WUg� XY�VYgc]b&� Yb�jiY�XY� `U�dfsdUfUh]cb�XäibY�fsib]cb� hYW\b]eiY(
,(� :YhhY� WcbWYfhUh]cb�[sbsfU`Y�Ygh�YZZYWhisY�XY�aUb]tfY�gmghsaUh]eiY�Yh�\cf]ncb'

hU`Y(� 8� WYhhY� Z]b&� gcbh� ]bj]hsg� p� hcihYg� `Yg�fsib]cbg� XY� WcbWYfhUh]cb�XYg�fYdfsgYb'
hUbhg� Xi� GfYa]Yf� D]b]ghfY&� XYg� UihfYg� D]b]ghfYg� ZsXsfUil� WcadshYbhg� Yh� XYg�
D]b]ghfYg� WcaaibUihU]fYg� Yh� fs[]cbUil� WcadshYbhg� gif� `Y� d`Ub� hYW\b]eiY� ci�
W\Uf[sg� XYg�fY`Uh]cbg�Ylhsf]YifYg(
-(� Lb�WcadhY'fYbXi�XY�W\UeiY�fsib]cb�XY�WcbWYfhUh]cb�gYfU�shUV`]&�aYbh]cbbUbh�

`Y�bca�XYg�dUfh]W]dUbhg(
@`�gYfU�hfUbga]g�XäcZZ]WY�Uil�dUfh]W]dUbhg&� U]bg]�eiäUi�Gfsg]XYbh�Yh�Uil�aYaVfYg�

XY� `U�:cbZsfYbWY� ]bhYfa]b]ghsf]Y``Y� Ö�Gc`]h]eiY� shfUb[tfY�Ü(

4acXR[T� .

;Yg�WcbWYfhUh]cbg�gYWhcf]Y``Yg�ci�PS�W^R�gY�Zcbh�gUbg�dfs^iX]WY�XY�`U�WcbWYfhUh]cb�
[sbsfU`Y�j]gsY� p� `äUfh]W`Y�/&� ei]� Xc]h� Yb�uhfY� ]bZcfasY(
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<``Yg�gcbh�Yb�cihfY�hYbiYg�XY�gU]g]f�`U�:cbWYfhUh]cb�>sbsfU`Y�dfsW]hsY� Ui�WUg�c|�
gY�dfsgYbhYbh�gc]h�XYg�V`cWU[Yg�bsWYgg]hUbh�ib�s`Uf[]ggYaYbh�Xi�XsVUh&�gc]h�XYg�dfc'
V`taYg�WcbhYbUbh�XYg�s`saYbhg�dfsgYbhUbh�ibY�X]aYbg]cb�d`ig�[sbsfU`Y�ci�XäcfXfY�
dc`]h]eiY(

4acXR[T� /

+(� <gh� Wfss� Ui�gY]b�XY� `U�:cbZsfYbWY�]bhYfa]b]ghsf]Y``Y� Ö�Gc`]h]eiY�shfUb[tfY�Ü�ib�
[fcidY�XY�hfUjU]`�PS�W^R� Ö�IYdfsgYbhUh]cb�XY�`U�9Y`[]eiY�Uidftg�XYg�Ff[Ub]gUh]cbg�
]bhYfbUh]cbU`Yg�Ü&� ei]�UggifY�`Y�gi]j]�Yh�`U� WccfX]bUh]cb�[sbsfU`Y�dfsW]hsY&� Yh�gY�fsi'
b]h� p� ]bhYfjU``Yg�fs[i`]Yfg(
,(� <b� WUg� XY� XsgUWWcfX�dYfg]ghUbh� Ui�gY]b�XY� `U�WcbWYfhUh]cb�[sbsfU`Y� cf[Ub]gsY�

Ui�gY]b�Xi�D]b]ghtfY�ZsXsfU`�XYg�8ZZU]fYg�shfUb[tfYg&�`Y�[fcidY�XY�hfUjU]`�PS�W^R�dfs'
W]hs� Ygh�gU]g]&� XsVUh�XY� `U� eiYgh]cb�Yh� `U�fYbjc]Y�p�`U� WcbWYfhUh]cb�[sbsfU`Y�Yb�WUg�
XäUWWcfX(
-(� <b�WUg�XY�V`cWU[Y�dYfg]ghUbh&�`Y�Gfsg]XYbh�Xi�[fcidY�XY�hfUjU]`�PS�W^R�Ö�IYdfs'

gYbhUh]cb�XY�`U�9Y`[]eiY� Uidftg�XYg�Ff[Ub]gUh]cbg� ]bhYfbUh]cbU`Yg�Ü�gU]g]h&� XUbg�ib�
Xs`U]�fUd]XY&�`Y�Gfsg]XYbh�XY�`U�:cbZsfYbWY�]bhYfa]b]ghsf]Y``Y�Ö�Gc`]h]eiY�shfUb[tfY�Ü&�
`YeiY`�dcfhY� WY� dc]bh� p� `äcfXfY� Xi� ^cif� XY� `U�dfcW\U]bY� fsib]cb�ci�XäibY�fsib]cb�
PS�W^R'

4acXR[T� 0

;tg�eiäibY�dcg]h]cb�VY`[Y�Ygh�UffuhsY�Ui�gY]b�XY�`U�WcbWYfhUh]cb�[sbsfU`Y�cf[Ub]gsY�
Ui�gY]b�Xi�D]b]ghtfY�ZsXsfU`�XYg�8ZZU]fYg�shfUb[tfYg&�ci�sjYbhiY``YaYbh&�Yb�jYfhi�XY�
`äUfh]W`Y� 1&� Ui� gY]b� XY� `U� :cbZsfYbWY� ]bhYfa]b]ghsf]Y``Y� Ö�Gc`]h]eiY� shfUb[tfY�Ü&� `Y�
D]b]ghfY� ZsXsfU`� XYg�8ZZU]fYg� shfUb[tfYg� Ybjc]Y� XYg� ]bghfiWh]cbg� XUbg� WY� gYbg� p� `U�
IYdfsgYbhUh]cb�dYfaUbYbhY�Uidftg�XY�`äFf[Ub]gUh]cb�]bhYfbUh]cbU`Y�WcbWYfbsY&�Yh�Yb�
UXfYggY�Wcd]Yg�Uil�D]b]ghfYg�ZsXsfUil&�WcbaaibUihU]fYg�ci�fs[]cbUil�WcbWYfbsg�Yh�
Uil�;sdUfhYaYbhg�ZsXsfUil&� WcbaaibUihU]fYg�ci�fs[]cbUil�WcbWYfbsg(

4acXR[T�1

+(� CcfgeiY&� Yb� gsUbWY&� `U� dcg]h]cb�VY`[Y� UffuhsY� WcbZcfasaYbh� Uil�dfcWsXifYg�
a]gYg�Yb�d`UWY�dUf�`Y�dfsgYbh�UWWcfX�Xc]h�uhfY�UXUdhsY�Xäif[YbWY�UZ]b�XY�dUfh]W]dYf�
jU`UV`YaYbh� p� `U�df]gY� XY� XsW]g]cb&� `Y� Gfsg]XYbh� XY� `U� Xs`s[Uh]cb� VY`[Y� dfYbX� `Yg�
WcbhUWhg� bsWYggU]fYg� p� WYhhY� Z]b� UjYW� `Yg� dUfh]Yg� VY`[Yg� WcbWYfbsYg� Yh� shUV`]h� ibY�
bcijY``Y�dcg]h]cb(
,(� =UihY�XY�hYadg�ci�XäUWWcfX�dcif�shUV`]f�WYhhY�bcijY``Y�dcg]h]cb&�`Y�Gfsg]XYbh�

XY�`U�Xs`s[Uh]cb�VY`[Y�UXcdhY�Ö�UX�fYZYfYbXia�Ü� `U�dcg]h]cb�ei]�fYbWcbhfY�`Y�a]Yil�
`ä]bhsfuh� [sbsfU`(� ;tg� eiY� dcgg]V`Y&� Udftg� ft[`YaYbh� XY� `U� eiYgh]cb� gif� `Y� d`Ub�
]bhYfbY&� XUbg�`Yg�Xs`U]g�Yh�gY`cb�`Yg�acXU`]hsg�dfcdfYg�p�W\UeiY�Ff[Ub]gUh]cb�]bhYf'
bUh]cbU`Y&� `U�dcg]h]cb�XsZ]b]h]jY� XY� `U�9Y`[]eiY�gYfU�bch]Z]sY(
-(� J]�WYhhY�dfcWsXifY�bäYgh�dUg�dcgg]V`Y�Yb�fU]gcb�XYg�ft[`Yg�Yb�j][iYif�XUbg�`äcf'

[Ub]gUh]cb� ]bhYfbUh]cbU`Y� WcbWYfbsY�ci�g]�`Y� XsgUWWcfX�dYfg]ghY� Udftg� WcbWYfhUh]cb&�
`Y�Gfsg]XYbh� XY� `U�Xs`s[Uh]cb�VY`[Y�dYih&� p� h]hfY� YlWYdh]cbbY`&� gäUVghYb]f(

?!� .QORQUKVKQP�FGU�F`N`ICVKQPU

4acXR[T� )(

CU�WcbWYfhUh]cb�[sbsfU`Y�dcfhY�s[U`YaYbh�gif�`U�XshYfa]bUh]cb�XY�`U�Wcadcg]h]cb�
XY� `U�Xs`s[Uh]cb�VY`[Y(
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Ji]hY�p�`U�bch]Z]WUh]cb�dfsjiY�p�`äUfh]W`Y�-&�`U�Wcadcg]h]cb�XYg�Xs`s[Uh]cbg�gäYZZYW'
hiYfU�Yb� gä]bgd]fUbh� XYg�df]bW]dYg� gi]jUbhg� 4
à � W\UeiY� b]jYUi� XY� dcijc]f� WcbWYfbs� dUf� `Yg�aUh]tfYg� hfU]hsYg� dYih� uhfY� fYdfs'
gYbhs� Ui� gY]b� XY� `U� Xs`s[Uh]cb� VY`[Y&� hUbh� Ui� b]jYUi� hYW\b]eiY� eiäUi�b]jYUi�
a]b]ghsf]Y`�5

à� dcif�`Yg�fsib]cbg� hYW\b]eiYg&� `U� Xs`s[Uh]cb�VY`[Y�Ygh�dfsg]XsY�dUf� `Y�IYdfsgYb'
hUbh� GYfaUbYbh� ci� dUf� ibY� dYfgcbbY� Xsg][bsY� dUf� WcbgYbgig� Ui� gY]b� XY� `U�
WcbWYfhUh]cb� dfsU`UV`Y&� Yb� ZcbWh]cb� Xi� b]jYUi� XY� dcijc]f� df]bW]dU`YaYbh�
WcbWYfbs�5

à� `Yg�fsib]cbg�a]b]ghsf]Y``Yg�fs[i`]tfYg� gcbh�dfsg]XsYg&� Ui�bca�XY� `U�9Y`[]eiY&� Yb�
ZcbWh]cb� Xi� b]jYUi� XY� dcijc]f� df]bW]dU`YaYbh� WcbWYfbs&� gc]h� dUf� `Y�D]b]ghfY�
ZsXsfU`�WcadshYbh&�gc]h�dUf�`Y�D]b]ghfY�Xäib�dcijc]f�ZsXsfs&�g]�dcgg]V`Y&�Yb�Udd`]'
WUh]cb�Xäib�gmghtaY�XY�fchUh]cb�p�shUV`]f�dfsU`UV`YaYbh� Yb� WcbWYfhUh]cb� YbhfY�
`Yg� WcaaibUihsg�Yh)ci�fs[]cbg� WcbWYfbsYg(

à � `Yg�fsib]cbg�a]b]ghsf]Y``Yg�bcb'fs[i`]tfYg�gcbh�dfsg]XsYg&�Ui�bca�XY�`U�9Y`[]eiY&�
Yb� ZcbWh]cb� Xi� b]jYUi� XY� dcijc]f� df]bW]dU`YaYbh� WcbWYfbs&� dUf� `Y� D]b]ghfY�
Xsg][bs�dUf� WcbgYbgig� Ui�gY]b�XY� `U� WcbWYfhUh]cb�dfsU`UV`Y�5

à� Yb� WUg� XY�jchY&� WY`i]'W]�Ygh�Yldf]as�dUf�`Y� W\YZ�XY� `U�Xs`s[Uh]cb�WcbZcfasaYbh�
Uil� fsgi`hUhg� XY� `U� WcbWYfhUh]cb� dfsU`UV`Y� ci� Uil� dfcWsXifYg� dfsjiYg� p� `äUf'
h]W`Y� 3(

M@(�/KURQUKVKQPU�HKPCNGU

4acXR[T�))

CY�dfsgYbh�UWWcfX'WUXfY�XY�WccdsfUh]cb�Ygh�WcbW`i�dcif�ibY�XifsY�]bXshYfa]bsY(

4acXR[T�)*

CYg� X]gdcg]h]cbg� Xi�dfsgYbh� UWWcfX'WUXfY� XY� WccdsfUh]cb�dYijYbh�uhfY�fYjiYg� p�
`U�fYeiuhY�XY� hcihY�dUfh]Y� WcbhfUWhUbhY(

LbY�fYeiuhY�XY�fsj]g]cb�Ygh�YlUa]bsY�YbXsUbg�`Yg�hfc]g�ac]g�Ui�gY]b�XY�`U�:cbZs'
fYbWY�@bhYfbUh]cbU`Y�Ö�Gc`]h]eiY�<hfUb[tfY�Ü(

=U]h� p�9filY``Yg&� `Y� -*� ^i]b� +33.&� Yb�g]l�YlYad`U]fYg&� XUbg�`Yg� `Ub[iYg�bsYf`Ub'
XU]gY&� ZfUbrU]gY� Yh� U``YaUbXY(

6KUVG�Fk9TICPKUCVKQPU�KPVGTPCVKQPCNGU�RQWTUWKXCPV�FGU�CEVKXKV`U�TGNGXCPV�FG�
EQOR`VGPEGU�EQPUKF`T`GU�EQOOG�OKZVGU��VQODCPV�UQWU�NG�EJCOR�FkCR 
RNKECVKQP�FG� Nk,EEQTF�.CFTG�FG�EQQR`TCVKQP�RQTVCPV� UWT� NC�;GRT`UGPVC 
VKQP�FW�;Q[CWOG�FG�-GNIKSWG�CWRTaU�FGU�9TICPKUCVKQPU�KPVGTPCVKQPCNGU!

6KLUV� XCP� FG� 4PVGTPCVKQPCNG� 9TICPKUCVKGU� YCCTXCP� FG� YGTM\CCOJGFGP�
DGVTGMMKPI�JGDDGP�QR�FG�\QIGPCCOFG�IGOGPIFG�DGXQGIFJGFGP�GP�YCC 
TQR�JGV�5CFGTCMMQQTF�VQV�<COGPYGTMKPI�DGVTGHHGPFG�FG�?GTVGIGPYQQT 
FKIKPI�XCP�JGV�5QPKPMTKLM�-GNIKc�DKL�FG�4PVGTPCVKQPCNG�9TICPKUCVKGU�XCP�
VQGRCUUKPI� KU!

+(� 9<E<CLO
,(� :FEJ<@C�;<�Cä<LIFG<�
I88;�M8E�<LIFG8



-(� F:;<� "Ff[Ub]gUh]cb�XY�:ccdsfUh]cb�Yh� XY�;sjY`cddYaYbh� sWcbca]eiYg#�
F<JF� "Ff[Ub]gUh]Y�jccf�<Wcbca]gW\Y�JUaYbkYf_]b[�Yb�cbhk]__Y`]b[#

.(� FEL� "Ff[Ub]gUh]cb�XYg�EUh]cbg�Lb]Yg�m� Wcadf]g� 4
ME� "Ff[Ub]gUh]Y�jUb�XY�MYfYb][XY�EUh]Yg�aYh� ]bVY[f]d�jUb� 4

GEL<� "Gfc[fUaaY�XYg�EUh]cbg�Lb]Yg�dcif�`ä<bj]fcbbYaYbh#
GEL<� "ME'Gfc[fUaaU�jccf�CYYZa]`]Yi#
LE@:<=� "=cbXg� XYg�EUh]cbg�Lb]Yg�dcif�`ä<bZUbWY#
LE@:<=� "ME'=cbXg�jccf�B]bXYfYb#
GEL:@;� "Gfc[fUaaY�XYg�EUh]cbg�Lb]Yg�dcif� `Y�Wcbhfz`Y�]bhYfbUh]cbU`�
XYg� Xfc[iYg#

GEL:@;� "ME'Gfc[fUaaU�jccf� @bhYfbUh]cbU`Y�;fi[gWcbhfc`Y#
=EL8G� "=cbXg�XYg�EUh]cbg�Lb]Yg�dcif�`U�dcdi`Uh]cb#
=EL8G)LEG=� "ME'Mc`_YfYbZcbXg#
LE@K8I� "@bgh]hih� XYg� EUh]cbg� Lb]Yg� dcif� `U� =cfaUh]cb� Yh� `U�
IYW\YfW\Y#

LE@K8I� "ME'@bgh]hiih�jccf�jcfa]b[�Yb�FbXYfncY_#
<:FJF:� ":cbgY]`�sWcbca]eiY�Yh� gcW]U`�XYg�EUh]cbg�Lb]Yg#
<:FJF:� "<Wcbca]gW\Y�Yb�JcW]U`Y�IUUX�jUb�XY�ME#
<:<� ":caa]gg]cb� sWcbca]eiY�dcif�` ä<ifcdY#
<:<� "<Wcbca]gW\Y� Wcaa]gg]Y�jccf�<ifcdU#

3(� F@K� "Ff[Ub]gUh]cb� ]bhYfbUh]cbU`Y�Xi�KfUjU]`#
@8F� "@bhYfbUh]cbU`Y�8fVY]Xgcf[Ub]gUh]Y#

+*(� :EL:<;� ":cbZsfYbWY� XYg� EUh]cbg�Lb]Yg� gif� `Y� :caaYfWY� Yh� `Y� ;sjY`cddY'
aYbh#

LE:K8;� "ME':cbZYfYbh]Y� cjYf�?UbXY`�Yb� cbhk]__Y`]b[#
++(� FEL;@� "Ff[Ub]gUh]cb� XYg� EUh]cbg� Lb]Yg� dcif� `Y� ;sjY`cddYaYbh� ]bXig'

hf]Y`#
FEL;@� "ME'Ff[Ub]gUh]Y�jccf�@bXighf]v`Y�cbhk]__Y`]b[#

+,(� LE<J:F� "Ff[Ub]gUh]cb� XYg�EUh]cbg�Lb]Yg� dcif� `ä<XiWUh]cb&� `U�JW]YbWY� Yh� `U
:i`hifY#

LE<J:F� "ME�Ff[Ub]gUh]Y�jccf�FbXYfk]^g&�NYhYbgW\Ud�Yb�:i`hiif#
+-(� FDG@� "Ff[Ub]gUh]cb�acbX]U`Y�dcif�`U�dfcdf]shs� ]bXighf]Y``Y#

FDG@� "NYfY`Xcf[Ub]gUh]Y�jccf� XY� ]bXighf]v`Y�Y][YbXca#
+.(� FDK� "Ff[Ub]gUh]cb�acbX]U`Y� Xi�hcif]gaY#

FDK� "NYfY`Xcf[Ub]gUh]Y�jccf�\Yh�hcYf]gaY#
+/(� =8F� "Ff[Ub]gUh]cb�dcif�` ä8[f]Wi`hifY� Yh� `ä8`]aYbhUh]cb#

=8F� "McYXgY`�Yb�CUbXVcikcf[Ub]gUh]Y#
+0(� FDJ� "Ff[Ub]gUh]cb�acbX]U`Y� XY� `U�JUbhs#

N?F� "NYfY`X�>YncbX\Y]Xgcf[Ub]gUh]Y#
+1(� >8KK� "8WWcfX�[sbsfU`� gif� `Yg�KUf]Zg�Yh� `Y�:caaYfWY#

>8KK� "8`[YaYYb�U__ccfX�]bnU_Y�\UbXY`�Yb�hUf]YjYb#
+2(� F@D� "Ff[Ub]gUh]cb� ]bhYfbUh]cbU`�dcif� `Yg�a][fUh]cbg#

@FD� "@bhYfbUh]cbU`Y� cf[Ub]gUh]Y�jccf�a][fUh]Yg#

8EE<O<J� -*-
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8EE<O<� +*
,EEQTF ECFTG�FG�EQQR`TCVKQP� GPVTG�Nk]VCV�H`F`TCN�

6GU�.QOOWPCWV`U� GV�NGU�;`IKQPU�RQTVCPV�UWT� NC� TGRT`UGPVCVKQP�
FW�;Q[CWOG�FG�-GNIKSWG�CWRTaU� FGU� QTICPKUCVKQPU�KPVGTPCVKQPCNGU�

RQWTUWKXCPV�FGU� CEVKXKV`U� TGNGXCPV�FG�EQOR`VGPEGU�OKZVGU

/`XGNQRRGOGPVU

+(� CU� `c]� gdsW]U`Y� Xi� /�aU]� +33-� gif� `Yg�fY`Uh]cbg� ]bhYfbUh]cbU`Yg�XYg�:cfbabi'�
bUihsg� Yh�XYg�Is[]cbg�dfsjc]h� Yb�gcb�Ufh]W`Y� -&� bacX]Z]Ubh� `äUfh]W`Y�3, ](g�XY� `U�`c]�
gdsW]U`Y� Xi� 2� Uc}h� +32*� XY� fsZcfaYg� ]bgh]hih]cbbY``Yg&� `äcV`][Uh]cb�dcif�`äUihcf]hs�
bUh]cbU`Y&� `Yg� :caaibUihsg� Yh� `Yg�Is[]cbg� XY� WcbW`ifY� Yb� hcih� WUg&� W\UWib�dcif�
WY� ei]�`Y�WcbWYfbY&�ib�ci�d`ig]Yifg�UWWcfXg�XY�WccdsfUh]cb�dcfhUbh�gif�`U�fYdfsgYb'
hUh]cb�XY�`U�9Y`[]eiY� Uidftg�Xäcf[Ub]gUh]cbg�]bhYfbUh]cbU`Yg�Yh�gidfUbUh]cbU`Yg&�Yh�
gif� `U�dfcWsXifY�fY`Uh]jY� p� `U� df]gY� XY�dcg]h]cb�Yh� p� `äUhh]hiXY� p�dfYbXfY� XUbg�WYg�
cf[Ub]gUh]cbg� p�XsZUih�XY� WcbgYbgig(
;äUihfY�dUfh&�`U�`c]�gdsW]U`Y�dfsjc]h�s[U`YaYbh�Yb�gcb�Ufh]W`Y�-�eiY&�XUbg�`äUhhYbhY�

XY�]U�WcbW`ig]cb�XY�WYh�8WWcfX�ci�XY�WYg�8WWcfXg�XY�WccdsfUh]cb&�ibY�WcbWYfhUh]cb�
UggcW]Ubh� `äUihcf]hs� bUh]cbU`Y� Yh� `Yg� <lsWih]Zg� UifU� `]Yi�dcif� `U� dfsdUfUh]cb� XYg�
bs[cW]Uh]cbg�Yh�XYg�XsW]g]cbg&�U]bg]�eiY�`Y�Ji]j]�XYg�hfUjUil�XYg�cf[Ub]gUh]cbg�]bhYf'
bUh]cbU`Yg�Yh�gidfUbUh]cbU`Yg�fY`Uh]Zg�Uil�baUh]tfYg�fY`YjUbh�XYg�WcadshYbWYg�Wca'
aibUihU]fYg� ci� fs[]cbU`Yg(
,(� Lb�hY`�dfc^Yh�Xä8WWcfX':UXfY�XY�WccdsfUh]cb�U�shs�dfsdUfs&� Ui�Wcifg�XY�`äUb'

bsY� +33-&� Ui�gY]b�Xi�[fcidY�XY�hfUjU]`� Ö�IYdfsgYbhUh]cb�Xi�IcmUiaY�XY�9Y`[]eiY�
Uidftg� XYg� Ff[Ub]gUh]cbg� ]bhYfbUh]cbU`Yg�Ü&� ]bgh]his� XUbg� `Y� WUXfY�XY� `U�gYgg]cb�XY�
`U�:cbZsfYbWY� ]bhYfa]b]ghsf]Y``Y� Ö�Gc`]h]eiY�shfUb[tfY�Ü� Xi� ,/� ^Ubj]Yf� +33-(
:Y�dfc^Yh�Xä8WWcfX':UXfY� WcadfYbX�YggYbh]Y``YaYbh� W]be� W\Ud]hfYg�WcbgUWfsg�Ui�

W\Uad�XäUdd`]WUh]cb&� p�`U�X]ZZig]cb�XY�`ä]bZcfaUh]cb&�p�`U�ghfiWhifY�XYg�IYdfsgYbhU'
h]cbg�dYfaUbYbhYg&� p� `äcf[Ub]gUh]cb�XäibY�ghfiWhifY�dYfbaUbYbhY� XY� WcbWYfhUh]cb&�
Yh� p�`U� Wcadcg]h]cb�XYg� Xs`s[Uh]cbg(

-(� 6WP\_�SwP__[XRPcX^]'
<b�jYfhi�XY�`äUfh]W`Y�`ä `ä8WWcfX':UXfY�bY�gäUdd`]eiY�Yb�df]bW]dY�eiäUil�Ff[Ub]gU'

h]cbg� ]bhYfbUh]cbU`Yg� dcifgi]jUbh� XYg� UWh]j]hsg� fY`YjUbh� XY� WcadshYbWYg� a]lhYg&�
WäYgh'p'X]fY� bäUmUbh� dUg� YlW`ig]jYaYbh� hfU]h� Uil� XcaU]bYg� Uhhf]Visg� dUf� ci� Yb�
jYfhi� XY� `U� :cbgh]hih]cb� p� `U� WcadshYbWY� XYg� :caaibUihsg&� XYg� Is[]cbg� ci� XY�
`äohUh�ZsXsfU`&�gUiZ�g]�XYg�8WWcfXg�XY�:ccdsfUh]cb�X]gh]bWhg�Yb�X]gdcgYbh�UihfYaYbh(
Lb�8WWcfX�XY� :ccdsfUh]cb�X]gh]bWh�fY`Uh]Z�p�`äLb]cb�YifcdsYbbY�U�shs�WcbW`i� `Y�

2�aUfg� +33.(
LbY� `]ghY� XYg� Ff[Ub]gUh]cbg� WcbWYfbsYg� Ygh� ^c]bhY� p� `ä8WWcfX(� @`� Ygh� hcihYZc]g�

dfsji� eiY� WY``Yg� Xcbh� `Yg� UWh]j]hsg� fY`tjYbh� XY� WcadshYbWYg� YlW`ig]jYg� ZsXsfsYg�
dciffcbh� ZU]fY� `äcV^Yh�XY� X]gdcg]h]cbg� g]a]`U]fYg&� baU]g�ib]eiYaYbh�g]� XYg�8WWcfXg�
XY� WccdsfUh]cb�X]gh]bWhg�Yb�X]gdcgYbh� U]bg](
;äUihfY� dUfh&� `ä8WWcfX':UXfY� XY� WccdsfUh]cb� bäYlW`ih� dUg� ` äUdd`]WUh]cb� Yh� `U�

WcbW`ig]cb�XäUWWcfXg�gdsW]Z]eiYg�XY� WccdsfUh]cb&� ci�XY�dfchcWc`Yg�XäUdd`]WUh]cb�Yb�
ZcbWh]cb�XY�`U�bsWYgg]hs�XY�X]gdcgYf�XUbg�WYfhU]bg�WUg�XäUddfcW\Yg�gYWhcf]Y``Yg�ci�XY�
hYb]f� WcadhY�XY� `U� gdsW]Z]W]hs� XY� WYfhU]bYg�Ff[Ub]gUh]cbg� ]bhYfbUh]cbU`Yg(
CäUfh]W`Y�+�j]gY�Yb�ZU]h�p�dYfaYhhfY�XUbg�WYg�WUg�ibY�a]gY�Yb�áijfY�d`ig�XshU]``sY�

XYg�X]gdcg]h]cbg�[sbsfU`Yg�XY�`ä8WWcfX':UXfY&�gUbg�eiY�WY``Y'W]�`Yg�fYaYhhY�Yb�WUigY&�
Yh�dcif� UihUbh� eiY� `U� Wc\sfYbWY� XY� `äUddfcW\Y� [sbsfU`Y� gc]h�dfsgYfjsY�hUbh� gif� `Y�
d`Ub�XYg�df]bW]dYg� eiY�XUbg� `Y� XcaU]bY�XY�`äUdd`]WUh]cb(
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<bZ]b&�`Y�dfsgYbh�8WWcfX'WUXfY�bäU�dUg�dcif�cV^Yh�XY�fs[`Yf�`Yg�eiYgh]cbg�fY`Uh]jYg�
Uil� Wcbhf]Vih]cbg� cV`][Uhc]fYg� Uil�Ff[Ub]gUh]cbg� ]bhYfbUh]cbU`Yg� WcbWYfbsYg(

,'� 7XUUdbX^]�ST� [wX]U^a\PcX^]

CY�df]bW]dY�[sbsfU`�U�shs�fYhYbi�Uil�Ufh]W`Yg�,�Yh�-�XäibY�X]ZZig]cb�`Uf[Y�Yh�fUd]XY�
XY� `ä]bZcfaUh]cb� fY`Uh]jY� Uil� Ff[Ub]gUh]cbg� ]bhYfbUh]cbU`Yg� WcbWYfbsYg&� Uidftg� XY�
hcihYg� `Yg� dUfh]Yg&� Yh� dcfhUbh� gif� hcihY� ]bZcfaUh]cb� fY`YjUbhY� Xcbh� X]gdcgYbh� `Yg�
Uihcf]hsg� hUbh� ZsXs�fU]Yg� eiY� ZsXsfsYg(

/(� FcadRcdaT�STb�ET_albT]cPcX^]b�_Ta\P]T]cTb
Cä8WWcfX':UXfY�WcbZ]faY�Yb�gcb�Ufh]W`Y�,�`U�dcgg]V]`]hs�dcif�`Yg�:caaibUihsg�Yh�

`Yg� Is[]cbg� XY� ZU]fY� ]bW`ifY� ib� fYdfsgYbhUbh� Ui� gY]b� XYg� IYdfsgYbhUh]cbg� dYfaU'
bYbhYg� Uidftg� XäFf[Ub]gUh]cbg� ]bhYfbUh]cbU`Yg&� gY`cb� `Yg� acXU`]hsg� dfsjiYg� Uil�
UWWcfXg�WcbW`ig�Yb�WYhhY�aUh]tfY(�@bXsdYbXUaaYbh�Xi�fYgdYWh�bsWYggU]fY�XYg�dfcWs'
XifYg� XY� WcbWYfhUh]cb� shUV`]Yg� Ui� dfsgYbh� 8WWcfX'WUXfY&� `äUfh]W`Y� ,� bY� j]gY� dUg� p�
fs[`Yf�`äYlYfW]WY�XYg�ZcbWh]cbg�XYg�fYdfsgYbhUbhg� WcaabibUihU]fYg�Yh�fs[]cbUil�Ui�
gY]b�XYg�dcghYg�X]d`caUh]eiYg�VY`[Yg�p�`äshfUb[Yf&� WUf� WYg� eiYgh]cbg� Zcbh�`äcV^Yh�XY�
dfchcWc`Yg�X]gh]bWhg�WcbW`ig�UjYW�`Y�D]b]ghfY�ZsXsfU`�XYg�8ZZU]fYg�shfUb[tfYg(�;Y�hY`g�
dfchcWc`Yg�fY`Uh]Zg� Ui�ghUhih�XYg�fYdfsgYbhUbhg�XYg�:caaibUihsg�Yh�XYg�Is[]cbg�p�
`äshfUb[Yf�cbh�shs� WcbW`ig� UjYW�`U�:caaibUihs�ZfUbrU]gY�Yh�`U�Is[]cb�kU``cbbY�`Y�
,/� ^i]``Yh� +322&� UjYW� `U�:caaibUihs� Z`UaUbXY� `Y� 3�^Ubj]Yf� +33*&� UjYW�`U� Wcaai'
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`Yg� fY`Uh]cbg� ]bhYfbUh]cbU`Yg� XYg� :caaibUihsg� Yh� XYg� Is[]cbg&� bchUaaYbh� `Yg�
Ufh]W`Yg�.&� 0&� --QXb�5
:cbg]XsfUbh� `Yg� Ufh]W`Yg� +.0� :<<&� ,1� :<:8� Yh� ++0�:<<8� XYg�KfU]hsg� XY�GUf]g�

Yh� XY� IcaY� ]bgh]hiUbh� `Yg� :caaibUihsg� YifcdsYbbYg&� hY`g� eiäUaYbXsg� dUf� `Yg�
Ufh]W`Yg�>&�?�Yh�K�Xi�KfU]hs�gif�`äLb]cb�YifcdsYbbY�g][bs�p�DUUghf]W\h�`Y�1� Zsjf]Yf
+33,�5
:cbg]XsfUbh�eiY�XUbg�`Y�WUXfY�XY�`äLb]cb�YifcdsYbbY&�`äohUh�ZsXsfU`&�`Yg�:caai'

bUihsg� Yh�`Yg�Is[]cbg� WccdtfYbh�Yb�ZcbWh]cb�XY�`Yifg� WcadshYbWYg�fYgdYWh]jYg� UZ]b�
Xäm� fYdfsgYbhYf� `Yg� ]bhsfuhg� XY� `U� 9Y`[]eiY� Yh� XY� ZU]fY� dfc[fYggYf� `U� WcbghfiWh]cb�
YifcdsYbbY(
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:cbg]XsfUbh�eiä]`�m�U�`]Yi�XäshUV`]f&�XUbg�`äcfXfY�]bhYfbY&�`Yg�ft[`Yg�dYfaYhhUbh�Ui�
IcmUiaY�XY�9Y`[]eiY&�<hUh�aYaVfY�XY�`äLb]cb�YifcdsYbbY&�XY�dUfh]W]dYf�jU`UV`Y'
aYbh� Uil�hfUjUil�Xi�:cbgY]`� XY�D]b]ghfYg� XY� WY``Yg'W]�5
:cbg]XsfUbh�`ä\UV]`]hUh]cb�XcbbsY�Uil�>cijYfbYaYbhg�WcaaibUihU]fYg�Yh�fs[]c'

bUil�dcif� Yb[U[Yf� `ä<hUh� Ui� gY]b� Xi� :cbgY]`� XY�D]b]ghfYg� XY� `äLb]cb� YifcdsYbbY�
gY`cb�XYg�acXU`]hsg� p�fs[`Yf�XUbg�ib�UWWcfX�XY� WccdsfUh]cb(
Cä<hUh&� fYdfsgYbhs� dUf�Dcbg]Yif�N(� :C8<J&� M]WY'GfYa]Yf�D]b]ghfY� Yh�D]b]ghfY�

XYg� UZZU]fYg� shfUb[tfYg&
CU�Is[]cb�kU``cbbY&�fYdfsgYbhsY�dUf�Dcbg]Yif�I(�:FCC@>EFE&�D]b]ghfY'Gfsg]XYbh�

Xi� >cijYfbYaYbh� kU``cb&� W\Uf[s� XY� `ä<Wcbca]Y&� XYg� GD<&� XYg� IY`Uh]cbg� Ylhs'
f]YifYg� Yh�Xi�Kcif]gaY
CU� :caaibUihs� Z`UaUbXY&� fYdfsgYbhsY� dUf� Dcbg]Yif� C(� M8E� ;<E� 9I8E;<&�

D]b]ghfY'Gfsg]XYbh� Yh�D]b]ghfY� Z`UaUbX�XY� `ä<Wcbca]Y&� XYg� GD<&� XY� `U� dc`]h]eiY�
gW]Ybh]Z]eiY� Yh�XYg�IY`Uh]cbg�Ylhsf]YifYg&
CU�:caaibUihs�[YfaUbcd\cbY&�fYdfsgYbhsY�dUf�Dcbg]Yif�A(�D8I8@K<&�D]b]ghfY'�

Gfsg]XYbh�Yh�D]b]ghfY� WcaaibUihU]fY� XYg�=]bUbWYg&� XYg�IY`Uh]cbg� ]bhYfbUh]cbU`Yg&�
XY� `U�JUbhs� Yh�XY�`U�=Ua]``Y&� Xi�Jdcfh�Yh�Xi�hcif]gaY&
CU�Is[]cb�XY�9filY``Yg'WUd]hU`Y&�fYdfsgYbhsY�dUf�Dcbg]Yif�A(�:?89<IK&�D]b]ghfY�

XYg�=]bUbWYg&�Xi�9iX[Yh&�XY�`U�=cbWh]cb�diV`]eiY�Yh�XYg�IY`Uh]cbg�]bhYfbUh]cbU`Yg&�
CU� :caaibUihs� ZfUbrU]gY&� fYdfsgYbhsY� dUf�Dcbg]Yif�D(� C<9ILE&�D]b]ghfY� XY�

`ä<bgY][bYaYbh�gidsf]Yif&� XY�`U�IYW\YfW\Y�gW]Ybh]Z]eiY�Yh�XYg�IY`Uh]cbg�]bhYfbUh]c'
bU`Yg&
cbh� WcbjYbi� WY� ei]�gi]h� 4

4!� 3CDKNKVCVKQP

4acXR[T� )Ta

<b�jiY�XäUggifYf� XUbg� `Yg�aY]``YifYg� WcbX]h]cbg� `U�fYdfsgYbhUh]cb� Xi�IcmUiaY�
XY�9Y`[]eiY�Ui�gY]b�Xi�:cbgY]`�XY�D]b]ghfYg�XY�`äLb]cb�YifcdsYbbY&�Yh�XUbg�`Y�WUXfY�
XY� `ä\UV]`]hUh]cb� XcbbsY� dUf� `äUfh(� 2+&� Å�0� XY� `U� `c]� gdsW]U`Y� Xi� 2� Uc}h� +32*� XY�
fsZcfaYg� ]bgh]hih]cbbY``Yg&� acX]Z]sY�dUf� `U� `c]� gdsW]U`Y� Xi� /�aU]� +33-� gif� `Yg� fY`U'
h]cbg�]bhYfbUh]cbU`Yg�XYg�:caaibUihsg�Yh�XYg�Is[]cbg&�`Y�dfsgYbh�UWWcfX�XY�Wccds'
fUh]cb�dfsW]gY� W]'Udftg� `Yg� ft[`Yg� XY� WccfX]bUh]cb�Yh� XY�fYdfsgYbhUh]cb(

@@(�.QQTFKPCVKQP

4acXR[T� *

+(� CU� WccfX]bUh]cb�Yb�jiY�XY� XshYfa]bYf� `U�dcg]h]cb�VY`[Y&� Uigg]�V]Yb�Xi�dc]bh�
XY�jiY� [sbsfU`� eiY� dcif� W\UeiY�dc]bh� XY� `äcfXfY� Xi� ^cif� XYg� :cbgY]`g� XY� `äLb]cb�
YifcdsYbbY&�Ygh�UggifsY�Ui�gY]b�XY�`U�Ö�;]fYWh]cb�Xä8Xa]b]ghfUh]cb�XYg�UZZU]fYg�Yifc'
dsYbbYg�Ü�Xi�D]b]ghtfY�XYg�8ZZU]fYg�shfUb[tfYg�ei]�YlYfWY�`U�dfsg]XYbWY�Yh�`Y�gYWfshU'
f]Uh� XYg�fsib]cbg(
,(� :YhhY� WccfX]bUh]cb�Ygh� YZZYWhisY� UjUbh� W\UeiY�gYgg]cb�Xi�:cbgY]`�XY�aUb]tfY�

gmghsaUh]eiY�Yh�\cf]ncbhU`Y&� eiY`�eiY�gc]h�`Y�XcaU]bY�XY�WcadshYbWY�j]gs(�8�WYhhY�
Z]b&�gcbh�]bj]hsg�p�hcihYg�`Yg�fsib]cbg�XY�WccfX]bUh]cb�XYg�fYdfsgYbhUbhg�Xi�GfYa]Yf�
D]b]ghfY&� XYg� M]WY'GfYa]Yfg'D]b]ghfYg&� Xi� D]b]ghfY� XYg� UZZU]fYg� YifcdsYbbYg&� XYg�
Gfsg]XYbhg� XYg� >cijYfbYaYbhg� WcaaibUihU]fYg� Yh� fs[]cbUil&� XYg� aYaVfYg� XYg�
>cijYfbYaYbhg� WcaaibUihU]fYg� Yh�fs[]cbUil�UmUbh� `Yg�IY`Uh]cbg� ]bhYfbUh]cbU`Yg



-+* 8EE<O<J

XUbg� `Yifg� Uhhf]Vih]cbg&� Yh� XY� `U�IYdfsgYbhUh]cb�dYfaUbYbhY� Uidftg� XYg� :caai'
bUihsg� YifcdsYbbYg�U]bg]� eiY� XYg�UhhUW\sg�XYg�:caaibUihsg�Yh� XYg�Is[]cbg(
CYg�XsdUfhYaYbhg�ZsXsfUil&� WcaaibUihU]fYg�Yh�fs[]cbUil� WcadshYbhg�U]bg]�eiY�

XYg�fYdfsgYbhUbhg� XYg�D]b]ghfYg� ZsXsfUil&� WcaaibUihU]fYg� Yh�fs[]cbUil� ZcbWh]cb'
bY``YaYbh� WcadshYbhg� gcbh�]bj]hsg� Yb�ZcbWh]cb� XY� ` äcfXfY�Xi�^cif�XYg� fsib]cbg(
-(� Lb�UWWcfX�XY�WccdsfUh]cb�X]gh]bWh�gYfU�WcbW`i�UjYW�`Y�:c``t[Y�fsib]�XY�`U�:ca'

a]gg]cb�:caaibUihU]fY�:caaibY�dcfhUbh�gif�gU�dUfh]W]dUh]cb�Uil�dfcWsXifYg�XY�
WccfX]bUh]cb�Yh� XY� XshYfa]bUh]cb�XY� `U�dcg]h]cb�VY`[Y� XY�bs[cW]Uh]cb(
.(� Lb�WcadhY�fYbXi�XY�W\UeiY�fsib]cb�XY�WccfX]bUh]cb�gYfU�shUV`]&�aYbh]cbbUbh�

`Y� bca� XYg� dUfh]W]dUbhg(� @`� gYfU� hfUbga]g� XäcZZ]WY� p� W\UWib� XYg� aYaVfYg� XY� `U�
:cbZsfYbWY� ]bhYfa]b]ghsf]Y``Y�XY� `U�dc`]h]eiY� shfUb[tfY(
/(� CY�fYgdcbgUV`Y� Xi� g]t[Y� VY`[Y� Ui�:cbgY]`�XY�D]b]ghfYg�bY�dfYbX�dcg]h]cb�eiY�

gif�XYg�aUh]tfYg�UmUbh�ZU]h�`äcV^Yh�XäibY�WccfX]bUh]cb�dfsU`UV`Y&� WcbZcfasaYbh�Uil�
X]gdcg]h]cbg� Xi�dfsgYbh� Ufh]W`Y(

4acXR[T� +

;Yg� WccfX]bUh]cbg�PS�W^R�dYijYbh�uhfY� cf[Ub]gsYg�dcif�XYg�aUh]tfYg� hYW\b]eiYg(�
:Yg�WccfX]bUh]cbg�gY�Zcbh�gUbg�dfs^iX]WY�XY�`U�WccfX]bUh]cb�Ui�gY]b�XY�`U�Ö�;]fYWh]cb�
XäUXa]b]ghfUh]cb�XYg� UZZU]fYg� YifcdsYbbYg�Ü(
<``Yg�gYfcbh�hYbiYg�XY�ZU]fY�fUddcfh�p�`UX]hY�;]fYWh]cb�Yh�XY�gU]g]f�`U�WccfX]bUh]cb�

cf[Ub]gsY�gcig�WYhhY�;]fYWh]cb�`cfgeiY�`Yg�dfcV`taYg�Wcbh]YbbYbh�XYg�s`saYbhg�dfs'
gYbhUbh�ibY� X]aYbg]cb�dc`]h]eiY(

4acXR[T� ,

<b�WUg�XY�XsgUWWcfX�dYfgcghUbh�Ui�gY]b�XY�`U�WccfX]bUh]cb�cf[Ub]gsY�dUf�`U�;]fYW'
h]cb�Xä8Xa]b]ghfUh]cb�XYg�8ZZU]fYg�YifcdsYbbYg&� WYhhY�XYfb]tfY�gU]g]h&�XUbg�ib�Xs`U]�
aUl]aia� XY� hfc]g� ^cifg&� `Y� JYWfshUf]Uh� XY� `U� :cbZsfYbWY� ]bhYfa]b]ghsf]Y``Y� XY� `U�
dc`]h]eiY� shfUb[tfY(� ;Ubg� WY� WUg&� WY``Y'W]� gY� fsib]h� Xäif[YbWY� p� `ä]b]h]Uh]jY� XY� gcb�
Gfsg]XYbh(

4acXR[T�-

;tg� eiY� `U�dcg]h]cb�VY`[Y�Ygh�XsZ]b]Y�Ui�gY]b�XY�`U� WccfX]bUh]cb�cf[Ub]gsY�dUf�`U�
;]fYWh]cb�Xä8Xa]b]ghfUh]cb�XYg�8ZZU]fYg� YifcdsYbbYg� ci� sjYbhiY``YaYbh&� Yb�jYfhi�
XY� `äUfh]W`Y�.&� Ui� gY]b�XY� `U�:cbZsfYbWY� ]bhYfa]b]ghsf]Y``Y� ÖGc`]h]eiY�shfUb[tfYÜ&� `Y�
D]b]ghfY�XYg�8ZZU]fYg�shfUb[tfYg�Ybjc]Y�`Yg�]bghfiWh]cbg�p�`U�IYdfsgYbhUh]cb�dYfaU'
bYbhY�Uidftg�XYg�:caaibUihsg�UjYW�Wcd]Y�Ui�D]b]ghfY�ZsXsfU`&� WcaaibUihU]fY�ci�
fs[]cbU`� WcbWYfbs(

4acXR[T� .

+(� CcfgeiY&� Yb� gsUbWY� Xi� :cbgY]`� ci� Ui�:ca]hs� XYg�IYdfsgYbhUbhg� dYfaUbYbhg�
":FI<G<I#&� `U� dcg]h]cb� VY`[Y&� UffuhsY� WcbZcfasaYbh� Uil� dfcWsXifYg� a]gYg� Yb�
d`UWY�dUf�`Y�dfsgYbh�UWWcfX&�Xc]h�uhfY�UXUdhsY�Xäif[YbWY�UZ]b�XY�dUfh]W]dYf�jU`UV`Y'
aYbh�p�`U�df]gY�XY�XsW]g]cb�XUbg�WYg�@bghUbWYg&� `Y�fYgdcbgUV`Y�Xi�g]t[Y�VY`[Y�dfYbX�
`Yg� WcbhUWhg�bsWYggU]fYg� p� WYhhY� Z]b(
,(� J]�dUf�aUbeiY�XY�hYadg�ci�Yb�WUg�XY�XsgUWWcfX�dYfg]ghUbh&� ]`�Ygh�UddY`s�p�gY�

dfcbcbWYf�gUbg�Ujc]f�Yi�`Y�hYadg�XY�dfYbXfY�WYg�WcbhUWhg&�]`�dYih�fU``]Yf�YlWYdh]cb'
bY``YaYbh� Ö�UX�fYZYfYbXia�Ü� `U� dcg]h]cb� ei]� gc]h� `U�d`ig� gigWYdh]V`Y� XY�fYbWcbhfYf�
`ä]bhsfuh�[sbsfU`(
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CU�dcg]h]cb� XsZ]b]h]jY� XY� `U� 9Y`[]eiY� gYfU�bch]Z]sY� U� `U� dfsg]XYbWY&� Udftg� ft[`Y'
aYbh�XY� `U� eiYgh]cb�gif� `Y�d`Ub� ]bhYfbY&� XUbg�ib�Xs`U]�aUl]aia�XY�hfc]g�^cifg(

@@@(�;GRT`UGPVCVKQP

4acXR[T� /

+(� CU�:cbZsfYbWY�]bhYfa]b]ghsf]Y``Y�XY�`U�dc`]h]eiY�shfUb[tfY�XsW]XY�s[U`YaYbh�`U�
fsdUfh]h]cb� XY� `U� fYdfsgYbhUh]cb� Xi� IcmUiaY� Ui� :cbgY]`� YbhfY� `ä<hUh� ZsXsfU`&� `Yg�
:caaibUihsg�Yh�`Yg�Is[]cbg�Yb�ZcbWh]cb�XY�`U�WcbZ][ifUh]cb�Xi�:cbgY]`(�:YhhY�XsW]'
g]cb�Z][ifY�Yb�UbbYlY�@�Ui�dfsgYbh�UWWcfX(� <``Y�dYih�ZU]fY�`äcV^Yh�XäUXUdhUh]cbg�ci�
XY�fsj]g]cbg�i`hsf]YifYg(
,(� Ccfgeiä]`� UddUfh]Ybh� Uil�:cbbaibUihsg� Yh)ci� Is[]cbg�XäcWWidYf� `Y�g]t[Y�XY�

`U�9Y`[]eiY�Ui�:cbgY]`�XY�`äLb]cb�YifcdsYbbY&� ]`�Ygh�shUV`]�ib�gmghtaY�XY�fchUh]cb�
XY� `U�fYdfsgYbhUh]cb�hYbUbh� WcadhY�Xi�fmh\aY� XY�hfUjU]`� XY�`äLb]cb�YifcdsYbbY(
CY�gmghtaY�XY�fchUh]cb�WcbjYbi�YbhfY�`Yg�:caaibUihsg�ci�`Yg�Is[]cbg�Ygh�gci'

a]g� dcif� UddfcVUh]cb� p� `U� :cbZsfYbWY� ]bhYfa]b]ghsf]Y``Y� XY� `U�dc`]h]eiY� shfUb[tfY�
Yh� Z][ifY� Yb�UbbYlY�@@� Ui�dfsgYbh� UWWcfX(� ?�dYih� ZU]fY� `äcV^Yh� XäUXUdhUh]cb� ci�XY�
fsj]g]cb�i`hsf]YifYg(

4acXR[T� 0

CU� :cbZsfYbWY� ]bhYfa]b]ghsf]Y``Y� XY� `U� dc`]h]eiY� shfUb[tfY� shUV`]h� `U� `]ghY� XYg�
a]b]ghfYg�XY�W\UWibY�XYg�Ybh]hsg�Xi�IcmUiaY�ei]�dYijYbh�uhfY�UddY`sYg�p�cWWidYf�
`Y� g]t[Y� XY� `U�9Y`[]eiY� Ui� gY]b�Xi� :cbgY]`� XY�`äLb]cb�YifcdsYbbY(
:YhhY� `]ghY� Ygh� shUV`]Y� W\UeiY� Zc]g� eiY� `U� Wcadcg]h]cb� XYg� >cijYfbYaYbhg� Xi�

IcmUiaY� Ygh� acX]Z]sY� ci� fYbcijY``sY� Yh� Ygh� bch]Z]sY� Ui� JYWfshUf]Uh� [sbsfU`� Xi�
:cbgY]`�XY� `äLb]cb�YifcdsYbbY�dUf� `Y�D]b]ghfY� XYg�8ZZU]fYg� shfUb[tfYg(

4acXR[T� 1

CU�Xsg][bUh]cb�Xi�D]b]ghfY�W\Uf[s�XY�fYdfsgYbhYf�`U�9Y`[]eiY�Ui�:cbgY]`�gYfU�Zcf'
aU`]gsY�Ui�gY]b�XY�`U�WccfX]bUh]cb�cf[Ub]gsY�dUf�`U�;]fYWh]cb�Xä8Xa]b]ghfUh]cb�XYg�
8ZZU]fYg�YifcdsYbbYg�ci�sjYbhiY``YaYbh&�Yb�jYfhi�XY�`äUfh]W`Y�.&�Ui�gY]b�XY�`U�:cbZs'
fYbWY� ]bhYfa]b]ghsf]Y``Y� XY� Gc`]h][iY� shfUb[tfY&� UjUbh� W\UeiY� :cbgY]`&� Yh�bch]Z]sY&�
j]U� `U� IYdfsgYbhUh]cb� dYfaUbYbhY&� Ui� JYWfshUf]Uh� [sbsfU`� Xi� :cbgY]`� XY� =Lb]cb�
YifcdsYbbY&� dUf�`Y�D]b]ghfY�XYg�8ZZU]fYg�shfUb[tfYg(

4acXR[T� )(

+(� CU� fYdfsgYbhUh]cb� XY� `U� 9Y`[]eiY� Ygh� UggifsY� dUf� ib� gYi`�D]b]ghfY� dYbXUbh�
hcihY� `U� XifsY�XY� `U�gYgg]cb�Xi�:cbgY]`&� p�gUjc]f� `Y�D]b]ghfY'g]s[YUbh(
?�gYfU�Yb�auaY�hYadg�`Y�dcfhY'dUfc`Y�XY�`U�Xs`s[Uh]cb�\UV]`]hs�p�`]Yf�`U�9Y`[]eiY�

dUf� gcb�jchY(
<b�WUg�XäUVgYbWY�Xi�D]b]ghfY'g]s[YUbh�dfsW]hs&� `Y�g]t[Y�XY�`U�9Y`[]eiY�Ygh�cWWids�

dUf� `Y� IYdfsgYbhUbh� dYfaUbYbh� XY� `U� 9Y`[]eiY� Uidftg� XYg� :caaibUihsg� Yifc'
dsYbbYg� ci�dUf�gcb�UX^c]bh(
,(� :cbZcfasaYbh� Ui�gmghtaY�XY�fYdfsgYbhUh]cb�ZU]gUbh�`äcV^Yh� XY� `äUbbYlY�@&� `Y�

D]b]ghfY'g]s[YUbh�dYih�uhfY� Ugg]ghs�dUf�ib�D]b]ghfY'UggYggYif(
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@M(� :T`UKFGPEG

4acXR[T�))

Jif�VUgY�XYg�df]bW]dYg�sbcbWsg�W]'XYggig&�`Yg�dUfh]Yg�shUV`]fcbh&�dcif�W\UeiY�Gfs'
g]XYbWY&� ibY�dfcdcg]h]cb� WcbhYbUbh� XYg�acXU`]hsg�gdsW]Z]eiYg(� :Y``Y'W]� gYfU�fYdf]gY�
XUbg�ib�dfchcWc`Y�UXX]h]cbbY`(

M(�/KURQUKVKQPU� HKPCNGU

4acXR[T� )*

CY�dfsgYbh� UWWcfX� XY� WccdsfUh]cb�Ygh� WcbW`i�dcif�ibY�XifsY�]bXshYfa]bsY(

4acXR[T�)+

CYg�;sjY`cddYaYbhg� gcbh�ibY�dUfh]Y� ]bhs[fUbhY� Xi�dfsgYbh�8WWcfX�XY� WccdsfU'
h]cb(

4acXR[T�),

CYg� X]gdcg]h]cbg� Xi� dfsgYbh� 8WWcfX� XY� WccdsfUh]cb� dYijYbh� uhfY� fYjiYg� p� `U�
fYeiuhY� XY� hcihY� dUfh]Y� WcbhfUWhUbhY(� LbY� fYeiuhY� XY� fsj]g]cb� Ygh� YlUa]bsY�
YbXsUbg� `Yg� hfc]g�ac]g� Ui� gY]b�XY�`U�:(@(G(<(

8EE<O<� @(�à�;GRT`UGPVCVKQP�CW�.QPUGKN

Cäcf[Ub]gUh]cb�XY�`U�fYdfsgYbhUh]cb�XY� `U�9Y`[]eiY� Ui�:cbgY]`&� Yb�jYfhi�XY� `äUf'
h]W`Y�+.0�Xi�KfU]hs�XY�IcaY�hY`�eiY�acX]Z]s�dUf�`Y�KfU]hs�XY�DUUghf]W\h&�fYdcgY�gif�
XYil� s`saYbhg� ZcbXUaYbhUil� 4
P#� XäibY�dUfh&� `Yg�aUh]tfYg� ei]� gcbh� hfU]hsYg� Ui� gY]b� Xi�:cbgY]`� XY� `äLb]cb� Yifc'
dsYbbY�5

Q#� XäUihfY�dUfh&� `U�fsdUfh]h]cb� XYg� WcadshYbWYg� YbhfY� `Yg� X]ZZsfYbhYg� WcadcgUbhYg�
Xi�IcmUiaY�XY�9Y`[]eiY&� hY``Y� eiäY``Y�fYggcfh�XY� `U�fsZcfaY� XY� `ä<hUh(
LbY� bsWYgg]hs� XY� ghfiWhifUh]cb� XY� WYg� XYil� s`saYbhg� U� gYfj]� XY� VUgY� p� bchfY�

\mdch\tgY�XY� hfUjU]`(

#!� 6GU�OCVKaTGU� VTCKV`GU�CW�UGKP�
FW�.QPUGKN�FG�NkGWTQR`GPPG

CäUddY``Uh]cb�Ö�:cbgY]`�Ü�gY�aYh�Ui�g]b[i`]Yf&�Yb�hUbh�eiäibY�XYg�W]be�]bgh]hih]cbg�
XY�VUgY�XY�`äLb]cb(�8i�XsdUfh&� ]`�bäm�UjU]h�XäU]``Yifg�eiäib�:cbgY]`�Ö�8ZZU]fYg�[sbs'
fU`Yg�Ü(
CU� gdsW]U`]gUh]cb�XYg� h8W\Yg� Yh� `äs`Uf[]ggYaYbh�XYg� WcadshYbWYg� XY� ` äLb]cb�cbh�

YbhfUwbs�ibY�ai`h]d`]WUh]cb�XYg�X]ZZsfYbhYg�WcbZ][ifUh]cbg�Xi�:cbgY]`� 4�DUfW\s�]bhs'
f]Yif&� <bj]fcbbYaYbh&� 8[f]Wi`hifY&� YhW(((
:\UeiY�WcbZ][ifUh]cb�hfU]hY�XY�h\taYg�X]gh]bWhg&�dcggtXY�ib�cfXfY�Xi�^cif�gdsW]'

Z]eiY� Yh� Ygh� WcadcgsY� XY�D]b]ghfYg� X]ZZsfYbhg&� WcadshYbhg� W\UWib�dcif� hfU]hYf� `U�
aUh]tfY�p�`äcfXfY�Xi�^cif(� :Y�gcbh�`Yg�cfXfYg�Xi�^cif�XYg�X]ZZsfYbhYg�WcbZ][ifUh]cbg�
ei]� cbh� shs�dUggsYg�Yb�fYjiY� gif�ibY�dsf]cXY�XY� hfc]g� Ubg�Yh� cbh�dYfa]g�XäshUV`]f�
ibY� `]ghY� XYg� X]ZZsfYbhYg�aUh]tfYg� ei]�m� gcbh� hfU]hsYg�XUbg�`Y� WUXfY�Xi�:cbgY]`(
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$!� ;`RCTVKVKQP�FGU�EQOR`VGPEGU

HiUhfY� WUhs[cf]Yg� X]gh]bWhYg�dYijYbh�uhfY� shUV`]Yg� 4

6PclV^aXTb� T]eXbPVTP]c� [P�aT_albT]cPcX^]�UlSlaP[T� 2

@(� fYdfsgYbhUh]cb� ZsXsfU`Y�YlW`ig]jY�5
@@(� fYdfsgYbhUh]cb�ZsXsfU`Y� UjYW� UggYggYif� XYg� Ybh]hsg�ZsXsfsYg(

6PclV^aXTb�R^]RTa]P]c� [wWPQX[XcPcX^]�STb� T]cXclb�UlSlalTb

@@@(� \UV]`]hUh]cb�XYg�Ybh]hsg� ZsXsfsYg� UjYW� UggYggYi� ZsXsfU`�5
@M(� \UV]`]hUh]cb�YlW`ig]jY� XYg� Ybh]hsg� ZsXsfsYg(
C ä\UV]`]hUh]cb�Ygh� ]bgWf]hY� XUbg� `äUfh&� +.0� Xi�KfU]hs� Yh� Ygh� XsWf]hY� p� `äUfh]W`Y� +Yf�

Xi�dfsgYbh� UWWcfX(

%!�1QPEVKQP�FkCUUGUUGWT

JY`cb�`äUfh]W`Y� +*�Xi�dfsgYbh�8WWcfX�Yh�WcbhcfasaYbh�p�`äUfh(� +.0�hY`�eiY�fsj]gs�
dUf�`Y�KfU]hs�gif�`äLb]cb�YifcdsYbbY&� `äcb�gU]h�eiY�`U�fYdfsgYbhUh]cb�XY�`U�9Y`[]eiY�
Ygh�UggifsY�dYbXUbh�hcihY�`U�XifsY�XY�`U�gYgg]cb�Xi�:cbgY]`�dUf�ib�gYi`�D]b]ghfY'g]s'
[YUbh&� ei]� X]gdcgY� Xi�Xfc]h� XY�jchY� Yh� Ygh� `Y� gYi`�dcfhY'dUfc`Y� Uhh]hfs(
;Ubg� `Yg�:cbgY]`g� XYg� WUhs[cf]Yg� @@� Yh� @@@&� ib�D]b]ghfY� UggYggYif�dYih� UWWcadU'

[bYf� `Y�D]b]ghfY'g]s[YUbh(
:Yh�UggYggYif�XY�fUb[�a]b]ghsf]Y`�UddUfhYbUbh&� XUbg�ib�WUg&�Uil�Ybh]hsg�ZsXsfsYg�

"WUhs[cf]Y�@@#&� XUbg�`äUihfY&� Ui�ZsXsfU`� "WUhs[cf]Y�@@@#&�dYih�UddcfhYf�ibY� Wcbhf]Vi'
h]cb�UWh]jY� Uil� hfUjUil�ei]�gY� h]YbbYbh� XUbg�`äYbWY]bhY�Xi�:cbgY]`(
<b� YZZYh&� gcb�fz`Y� Wcbg]ghY�bchUaaYbh�p� 4

à� Ugg]ghYf� `Y�D]b]ghfY'g]s[YUbh� Ui� h]hfY� XY� `äUfh(� +*� dUf(� +� XY� `ä8WWcfX&� dcif� `Yg�
aUh]tfYg�fY`YjUbh� XY� `U� WcadshYbWY�XY� gcb�b]jYUi� XY�dcijc]f�5

à� dfYbXfY&� Yb�UWWcfX�UjYW� `Y�D]b]ghfY'g]s[YUbh&� `U�dUfc`Y� gif�WYg�aUh]tfYg�5
à� Yb�ZcbWh]cb�XY�` äsjc`ih]cb�XY�`U�bs[cW]Uh]cb�bsWYgg]hUbh�ibY�UWhiU`]gUh]cb�XY�`U�
dcg]h]cb�VY`[Y�p�dfYbXfY&�WcaaY�XUbg�XYg�WUg�dfsjig�p�` äUfh(�0&�WcbhUWhYf�̀ Yg�Wc`'
`t[iYg�WcbWYfbsg�XY�gcb�b]jYUi�XY�dcijc]f&�Yh�UddcfhYf�XY�`U�gcfhY�gcb�WcbWcifg�
p� `äUXcdh]cb�XäibY�dcg]h]cb�VY`[Y�Ui�:cbgY]`(

&!�;`RCTVKVKQP�EQPETaVG�FGU�.QPUGKNU

CYg�:cbgY]`g�gcbh�fsdUfh]g� YbhfY� `Yg� eiUhfY� WUhs[cf]Yg�dfsW]hsYg&� WcaaY� gi]h� 4

@(� 4UUPXaTb�Vl]laP[Tb
<WcZxb
9iX[Yh
Aigh]WY
Ks`sWcaaib]WUh]cb�
:cbgcaaUhYifg�
;sjY`cddYaYbh�
GfchYWh]cb� W]j]`Y�
GtW\Y

@@(� 4VaXRd[cdaT
DUfW\s�]bhsf]Yif�
JUbhs

<bYf[]Y
<bj]fcbbYaYbh�
KfUbgdcfhg�
8ZZU]fYg� gcW]U`Yg

@@@(� <]SdbcaXT�
IYW\YfW\Y

@M(� 6d[cdaT
<XiWUh]cb
Kcif]gaY
AYibYggY
Cc[YaYbh�Yh�8asbU[YaYbh�Xi�KYff]hc]fY
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+(� CY� gmghtaY� XY� fchUh]cb� hY`� eiY� dfsji� p� `äUfh]W`Y� 1� fYdcgY� gif� ib� WYfhU]b�
bcaVfY� XY� df]bW]dYg� XY� VUgY&� Ui� gi^Yh� XYgeiY`g� ib� UWWcfX� Ygh� ]bhYfjYbi� U� `U�
:(@(G(<(� Xi� ,/� ^Ubj]Yf� +33-(
:Yg�df]bW]dYg� gcbh� `Yg� gi]jUbhg� 4

à� `Y�gmghtaY�XY�fchUh]cb�Ygh�cf[Ub]gs�dUf�gYaYghfY� "`äsei]jU`Ybh�XY�`U�XifsY�XäibY�
Gfsg]XYbWY#�5

à� CU�fchUh]cb�gYfU�cf[Ub]gsY�UZ]b�XäUggifYf�ib�sei]`]VfY�YbhfY�`Yg�fYdfsgYbhUbhg�XYg�
:caaibUihsg� Yh� XYg�Is[]cbg� gY`cb� eiä]`g� g]t[Ybh�Yb�hUbh� eiY�D]b]ghfYg'UggYg'�
gYifg� ci� WcaaY�D]b]ghfYg'\UV]`]hsg�5

à�dcif�WYfhU]bg�WcbgY]`g&�d`ig]Yifg�fsib]cbg�Xi�:cbgY]`�dUf�gYaYghfY�gYfcbh�cf[Ub]'
gsYg(� CäUihcf]hs�]bX]eisY�dUf�fchUh]cb�fYghYfU�\UV]`]hsY�dcif�`Yg�X]ZZsfYbhYg�fsi'
b]cbg� Xi�:cbgY]`�dYbXUbh� WY� gYaYghfY�5

à� dcif� XäUihfYg� WcbgY]`g&� XYg�fsib]cbg�bY�gYfcbh�cf[Ub]gsYg� eiY� gdcfUX]eiYaYbh(�
CäUihcf]hs�]bX]eisY�dUf�fchUh]c]]�gYfU�UihcaUh]eiYaYbh�\UV]`]hsY�dcif�`U�gYgg]cb

ei]�gi]jfU� gä]`� gäUjtfY� eiäUiWibY�fsib]cb�bäYgh� cf[Ub]gsY� Ui� Wcifg�Xi� gYaYghfY(
,(� 8� dUfh]f� Xi� +Yf� ^Ubj]Yf� +33.�ib�ft[`YaYbh� XsZ]b]h]Z�YbhfYfU� Yb� j][iYif(� ;Yg�

bs[cW]Uh]cbg� gYfcbh� aYbsYg� Yh� WcbW`iYg� p� WYh� YZZYh&� WcbZcfasaYbh� p� `äUfh]W`Y� 1&�
UjUbh� `Y� -+� XsWYaVfY� +33-� Ui�d`ig� hUfX(
-(� CY� gi]j]�Xi�gmghtaY�XY�fchUh]cb�Ygh� Uggifs�dUf�`U�;]fYWh]cb�XäUXa]b]ghfUh]cb�

XYg�8ZZU]fYg� YifcdsYbbYg� Ui�D]b]ghtfY� XYg�8ZZU]fYg� shfUb[tfYg(

8EE<O<� @@@(�à�;aINGU� EQPEGTPCPV�
NC�TGRT`UGPVCVKQP�CWZ�.QPUGKNU� KPHQTOGNU

+(� <hUbh�Xcbbs�eiY�`Yg�:cbgY]`g� Ö�]bZcfaY`g�Ü�bäcbh�dUg�XY�VUgY�^if]X]eiY�XUbg�`Y�
Xfc]h� WcaaibUihU]fY�Yh� bäYl]ghYbh� dUg� Yb�hYfb]Yg� XY� Xfc]h&� ]`� gäU[]h�Yb�YggYbWY� XY�
fsib]cbg� XY� D]b]ghfYg� dcif� XYg� sW\Ub[Yg� XY� jiYg� ]bZcfaY`g� gif� XYg� h\taYg� XY�
bUhifY�[sbsfU`Y�ei]�dciffU]Ybh&�ci�bY�dciffU]Ybh�dUg&�ZU]fY�`äcV^Yh�XY�XsW]g]cbg�Wca'
aibUihU]fYg� XUbg�ib� WUXfY�ZcfaY`(
;tg� `cfg&� `U�dcg]h]cb�VY`[Y&� `cfg� XY� WYg� WcbgY]`g�]bZcfaY`g&� bäYgh�dUg� dfsdUfsY� Ui�

gY]b� XäibY� fsib]cb� XY� WccfX]bUh]cb� Xi�D]b]ghtfY� XYg� 8ZZU]fYg� shfUb[tfYg(� GUf� U]`'
`Yifg&�XY�hY``Yg�fsib]cbg�a]b]ghsf]Y``Yg�dfYbbYbh�dUfZc]g�`äUgdYWh�XY�gsa]bU]fYg�ci�XY�
Wc``ceiYg(
CYg� WcbW`ig]cbg� Xi� :cbgY]`� XY� +322� ";cW� +*..0)22#� Wcbh]YbbYbh� eiY`eiYg� df]b'

W]dYg� p� WY�gi^Yh(
,(� <b� df]bW]dY&� XYg� fsib]cbg� ]bZcfaY``Yg� dYijYbh� uhfY� cf[Ub]gsYg� XUbg� hcig� `Yg�

gYWhYifg�dcif�`YgeiY`g�]`�Yl]ghY�ibY�WcbZ][ifUh]cb�ZcfaY``Y�Xi�:cbgY]`(�<hUbh�Xcbbs�
eiY� WYg� fsib]cbg� bäcbh� dUg� XY� VUgY� `s[U`Y&� WYhhY� `]ghY� bäYgh� dUg� bsWYggU]fYaYbh�
Yl\Uigh]jY(� GUf� `Y� dUggs&� XY� hY``Yg� fsib]cbg� ZifYbh� s[U`YaYbh� cf[Ub]gsYg� dUf� XYg�
D]b]ghfYg�bY� g]s[YUbh� XUbg� UiWibY� WcbZ][ifUh]cb�ZcfaY``Y�Xi�:cbgY]`(
JYi`�`Y�D]b]ghfY'g]s[YUbh�dUfh]W]dY�Uil�fsib]cbg�a]b]ghsf]Y``Yg�]bZcfaY``Yg&�gUiZ�g]�

`U� Gfsg]XYbWY� ei]� ]bj]hY� UXaYh� `U� dUfh]W]dUh]cb� XY� d`ig]Yifg� a]b]ghfYg� dUf� <hUh�
aYaVfY(
-(� Gcif�`Yg�fsib]cbg�]bZcfaY``Yg�c|�`Yg�:caaibUihsg�ci�`Yg�Is[]cbg�gcbh�\UV]`]'

hsYg�p�fYdfsgYbhYf�`ä<hUh�aYaVfY�XUbg�`U�WcbZ][ifUh]cb�ZcfaY``Y�Xi�:cbgY]`&�`U�fchU'
h]cb�XUbg�WYg�]bghUbWYg�gi]jfU�`Y�gW\saU�XYg�:cbgY]`g�ZcfaY`g(�<b�YZZYh&�shUbh�Xcbbs�
eiY� `Yg� gYgg]cbg� ZcfaY``Yg� gcbh� gcijYbh� dfsdUfsYg� `cfg�XY�fsib]cbg� ]bZcfaY``Yg&� Yh�
WcadhY�hYbi�XY�`U�Wcbh]bi]hs�bsWYggU]fY�p�`U�XsZYbgY�XY�`U�dcg]h]cb�XY�`U�9Y`[]eiY&
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]`�Ygh�`c[]eiY� eiY�`Y�auaY�D]b]ghfY�dUfh]W]dY�Uil�fsib]cbg�ZcfaY``Yg�Yh�]bZcfaY``Yg�
Xi�:cbgY]`� WcbWYfbUbh�ib�gYWhYif�shUV`]� `cfg�XäibY�auaY�Gfsg]XYbWY(
<b� WY� ei]� WcbWYfbY� `Yg� UihfYg� gYgg]cbg� ]bZcfaY``Yg&� WäYgh'pX]fY� WY``Yg� dcif� `Yg'

eiY``Yg�]`�bäYl]ghY�dUg�XY�WcbZ][ifUh]cb�ZcfaY``Y�Xi�:cbgY]`�"d(Yl(�dc`]h]eiY�WcaaYf'
W]U`Y&�dc`]h]eiY�fs[]cbU`Y�Yh�UasbU[YaYbh�Xi�hYff]hc]fY(((#&�`U�fchUh]cb�XYjfU�gäYZZYW'
hiYf�gif�ibY� VUgY� PS�W^R�dUf�dsf]cXY� XY�Gfsg]XYbWY&� shUbh� Xcbbs� eiY� `U� gs`YWh]cb�
XYg�fsib]cbg� ]bZcfaY``Yg� Ygh�shUV`]Y�dUf�Yh�dcif� W\UeiY�Gfsg]XYbWY(

8EE<O<� +-
/`XGNQRRGOGPVU�TGNCVKHU�

p�NkCEEQTF�TGRTKU� GP�CPPGZG� +,

+(� CY� KfU]hs� XY�DUUghf]W\h� U�acX]Z]s� `Y� fs[]aY� fs[]ggUbh� `U�fYdfsgYbhUh]cb� XYg�
<hUhg�aYaVfYg� Ui�:cbgY]`�XY�`äLb]cb�YifcdsYbbY(�CY�KfU]hs� XY�IcaY�gh]di`Y�eiY�
`Y� :cbgY]`� Ygh� Zcfas�dUf� `Yg� fYdfsgYbhUbhg� XYg�<hUhg�aYaVfYg(� :\UeiY� [cijYfbY'
aYbh�m�Xs`t[iY�ib�XY� gYg�aYaVfYg(
JY`cb�`Yg�X]gdcg]h]cbg�XY�`äUfh]W`Y�+.0�Xi�KfU]hs�gif�`äLb]cb�YifcdsYbbY&�`Y�:cbgY]`�

gYfU� Wcadcgs� Xäib� fYdfsgYbhUbh� XY� W\UeiY� <hUh� aYaVfY&� XY� b]jYUi� a]b]ghsf]Y`�
\UV]`]hs� p�Yb[U[Yf� `Y�[cijYfbYaYbh�XY� WYh�ohUh�aYaVfY(
:YhhY� bcijY``Y� Zcfai`Uh]cb� Xi� KfU]hs� gif� `äLb]cb� YifcdsYbbY� XYjfU� XcbW� dYf'

aYhhfY� Uil�<hUhg�aYaVfYg�XY�gY� ZU]fY�fYdfsgYbhYf�jU`UV`YaYbh�Ui�:cbgY]`�dUf�ib�
D]b]ghfY�bäUddUfhYbUbh�dUg� Ui�[cijYfbYaYbh�bUh]cbU`(
CU�`c]�gdsW]U`Y�Xi�/�aU]�+33-�gif�`Yg�fY`Uh]cbg�]bhYfbUh]cbU`Yg�XYg�:caaibUihsg�

Yh� XYg�Is[]cbg�dfsjc]h� eiä]`�m�U�`]Yi�XäshUV`]f&� XUbg� `äcfXfY� ]bhYfbY&� `Yg�ft[`Yg�dYf'
aYhhUbh�Ui�IcmUiaY�XY�9Y`[]eiY&�<hUh�aYaVfY�XY�` äLb]cb�YifcdsYbbY&�XY�dUfh]W]'
dYf�jU`UV`YaYbh�Uil�hfUjUil�Xi�:cbgY]`�Yb�hYbUbh�WcadhY�XYg�WcadshYbWYg�Uhhf]'
VisYg�p�`äohUh&� Uil�:caaibUihsg�Yh�Uil�Is[]cbg(�:YW]�Ygh�`äcV^YWh]Z�j]gs�dUf�`ä8W'�
WcfX�XY� WccdsfUh]cb(

,(� CäcV^YWh]Z�df]bW]dU`�Yb�Ygh�XY�WfsYf�`Y�WUXfY�Yh�`Yg�ft[`Yg�Uddfcdf]sYg�dcif�dfc'
acijc]f� `U� WccdsfUh]cb� XYg� Uihcf]hsg� ZsXsfU`Yg&� WcaaibUihU]fYg� Yh� fs[]cbU`Yg� Yb�
ZcbWh]cb�XY�`Yifg�WcadshYbWYg�fYgdYWh]jYg�UZ]b�XY�fYdfsgYbhYf�`Yg�]bhsfuhg�XY�`U�9Y`'
[]eiY� XUbg� `Y� WUXfY� XY� `äLb]cb� YifcdsYbbY� Yh� XY� ZU]fY� dfc[fYggYf� `U� WcbghfiWh]cb�
YifcdsYbbY(
?� gäU[]h� Uigg]� XY� XsWf]gdYf� `U� eiYgh]cb� XY� `U� fYdfsgYbhUh]cb� Yb� XYil� shUdYg(�

;äUVcfX&� dUf� `U�fsdUfh]h]cb�XY� `U�fYdfsgYbhUh]cb�YbhfY� `äohUh� ZsXsfU`&� `Yg�:caai'
bUihsg� Yh� `Yg� Is[]cbg&� Yb� ZcbWh]cb� XYg� WcbZ][ifUh]cbg� Xi� :cbgY]`&� ei]� Z][ifY� Yb�
UbbYlY� +� XY� `ä8WWcfX(
<bgi]hY� dUf� `äUXcdh]cb�Xäib�gmghtaY� XY� fchUh]cb� XY� `U� fYdfsgYbhUh]cb&� p� U[fsYf�

YbhfY� `Yg�:caaibUihsg� Yh)ci� `Yg�Is[]cbg�dcif�`Yg� WcbZ][ifUh]cbg�Xi�:cbgY]`� hfU]'
hUbh� XY� aUh]tfYg� fY`YjUbh� giVg]X]U]fYaYbh&� df]bW]dU`YaYbh� Yh� YlW`ig]jYaYbh� XY�
`Yifg� WcadshYbWYg(� :Y� gmghtaY�XY�fchUh]cb�Ygh� Wcbg][bs�XUbg� `ä8bbYlY�@@�XY�`ä8W'�
WcfX(

-(� Cä8WWcfX� WcadcfhY&� cihfY� `Yg� ft[`Yg� Xä\UV]`]hUh]cb� Yh� XY� fYdfsgYbhUh]cb&� XYg�
s`saYbhg�XY�dfcWsXifY�]bX]gdYbgUV`Yg�Ui�ZcbWh]cbbYaYbh�WcffYWh�Xi�dfcWYggig�XsW]'
g]cbbY`� ]bhYfbY�ei]�Yb�XsWci`Y&�bchUaaYbh� `U�WccfX]bUh]cb�Yb�jiY�XY�`U�XsZ]b]h]cb�
XY� `U�dcg]h]cb�VY`[Y� XUbg�`Yg� X]jYfgYg� WcbZ][ifUh]cbg� Xi�:cbgY]`(

.(� ;Yg�aUh]tfYg�hfU]hsYg�XUbg�`Y� WUXfY�XY�`U�WcbghfiWh]cb�YifcdsYbbY�bY�WcbWcf'
XYbh�gcijYbh�dUg� UjYW� `Yg�`]a]hYg�ghf]WhYg� XYg� WcadshYbWYg�XY� W\UWibY�XYg�dUfh]Yg
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Xi�dfsgYbh�8WWcfX(�CYg�dUfh]Yg�fYdfsgYbhUbh�`Yg� ]bhsfuhg�VY`[Yg�XUbg�`Yg�X]ZZsfYbhYg�
WcbZ][ifUh]cbg�Xi�:cbgY]`�XYjfcbh&� Yb�WcbgseiYbWY&�fYgdYWhYf�`Yg�df]bW]dYg�sbcbWsg�
W]'XYggcig� 4
à� XUbg�`Yg�:cbgY]`g�c|�` äcb�hfU]hY�XY�aUh]tfYg�fY`YjUbh�df]bW]dU`YaYbh�XY�`U�Wca'
dshYbWY�XY�`ä<hUh�ZsXsfU`&� WY�XYfb]Yf�h]Ybh�WcadhY�Xi�dc]bh�XY�jiY�XYg�:caai'
bUihsg� Yh� Is[]cbg� eiUbX� `Yifg� ]bhsfuhg� gcbh� WcbWYfbsg(� ;Ubg� `Yg� auaYg�
:cbgY]`g&� `U� df]gY� XY� XsW]g]cb� XY� `äUihcf]hs� ZsXsfU`Y� h]Ybh� dUfh]Wi`]tfYaYbh�
WcadhY�XYg�fYdYfWigg]cbg� Yh� cV`][Uh]cbg�dcif�`Yg�:caaibUihsg�Yh� `Yg�Is[]cbg&�
g]� `Yifg� WcadshYbWYg&� `Yifg�ghfiWhifYg� ci�dfcWsXifYg� `s[]g`Uh]jYg�Yh� UXa]b]ghfU'
h]jYg� gcbh� UZZYWhsYg(

à� XUbg�`Yg�:cbgY]`g�c|�`äcb�hfU]hY�XY�aUh]tfYg�fY`YjUbh�df]bW]dU`YaYbh�XY�`U�Wca'
dshYbWY�XYg�:caaibUihsg�Yh�XYg�Is[]cbg&�`U�fYdfsgYbhUh]cb�XYg�Xfc]hg�Xcbh�X]g'
dcgY�`äUihcf]hs�ZsXsfU`Y�Yb�hUbh�eiä<hUh�aYaVfY�XY�`äLb]cb�YifcdsYbbY�XUbg�`Yg�
:cbgY]`g�WcbWYfbsg&�Ygh�hfUbgZsfsY�Ui�fYdfsgYbhUbh�XYg�:caaibUihsg�ci�Is[]cbg�
gY`cb�`Yg�acXU`]hsg� ]bX]eisYg�XUbg�`ä8WWcfX�XY�:ccdsfUh]cb�Yh�gYg� 8bbYlYg(
:Y�hfUbgZYfh�U�`]Yi�Yb�UWWcfX�UjYW�`äUihcf]hs�ZsXsfU`Y&�S^]c�[P�aTb_^]bPQX[Xcl�Vl]l&

aP[T�S^Xc� ncaT�aTb_TRclT'� :YW]�jUih�dUfh]Wi`]tfYaYbh�dcif�`Yg�XcaU]bYg�hciW\Ubh�Uil�
XsdYbgYg�Yh�Uil�fYggcifWYg�XY�`äUihcf]hs�ZsXsfU`Y�U]bg]�eiY�dcif�XäUihfYg�UgdYWhg�XY�
bUhifY�\cf]ncbhU`Y�hciW\Ubh� p� `U�dc`]h]eiY�YifcdsYbbY�XY�`U�9Y`[]eiY(

/(� ?P�SlUX]XcX^]�ST� [P�_^bXcX^]�QT[VT� Tc� [T�\lRP]Xb\T�ST�R^^aSX]PcX^]

CU�;]fYWh]cb�Xä8Xa]b]ghfUh]cb�XYg�8ZZU]fYg�YifcdsYbbYg�Ygh�W\Uf[sY&� WcaaY�dUf�
`Y�dUggs&� XY� `U� WccfX]bUh]cb�eich]X]YbbY�dfsdUfUbh� `U�dcg]h]cb�VY`[Y(
CäcV^YWh]Z�df]bW]dU`�XY� WYhhY� WccfX]bUh]cb� Ygh� XY� XshYfa]bYf� `U�dcg]h]cb�VY`[Y�p�

XsZYbXfY� Ui� gY]b� XY� `äLb]cb�YifcdsYbbY� Yh� XY� [UfUbh]f� `Y�fYgdYWh� XYg� df]bW]dYg� Yh�
`U� Wc\sfYbWY� XY�bchfY�dc`]h]eiY�YifcdsYbbY&� U]bg]� eiY�XY�gYg�UgdYWhg� ViX[shU]fYg(
<b� hcih� WUg&� UjUbh� W\UeiY� gYgg]cb� Xäib� :cbgY]`&� ibY� fsib]cb� XY� WccfX]bUh]cb�

\cf]ncbhU`Y�gYfU�cf[Ub]gsY�dUf�`U�;]fYWh]cb�XYg�8ZZU]fYg�YifcdsYbbYg&� eiY`�eiY�gc]h�
`Y� XcaU]bY� j]gs(� :YW]� bäYlW`ih� dUg� `äcf[Ub]gUh]cb� XY� WccfX]bUh]cbg� XsWYbhfU`]gsYg�
cci�PS�W^R%�gc]h�p�`ä]b]h]Uh]jY�XY�WYhhY�auaY�;]fYWh]cb�XYg�8ZZU]fYg�YifcdsYbbYg&�gc]h�
dUf� XäUihfYg� ]bghUbWYg� ci� Ui� gY]b� XY� :cbZsfYbWYg� ]bhYfa]b]ghsf]Y``Yg� gYWhcf]Y``Yg(�
<``Yg� gYfcbh� hYbiYg� Xä]bZcfaYf� `U� WccfX]bUh]cb� \cf]ncbhU`Y� XY� `U� ;]fYWh]cb� XYg�
8ZZU]fYg� YifcdsYbbYg� Yh� XY� gU]g]f� WY``Y'W]� eiUbX� XYg� dfcV`taYg� gYfU]Ybh� a}fg� ci�
Wcbh]YbXfU]Ybh� XYg�s`saYbhg�XäcfXfY�dc`]h]eiY(
CYg�dcg]h]cbg�p�XsZYbXfY�gcbh�UffuhsYg�dUf� WcbgYbgig�XUbg�`Y� WUXfY� XYg�fsib]cbg�

XY� WccfX]bUh]cb(
@`� ZUih� hYb]f� WcadhY� Xi� ZU]h� eiY� `äUVghYbh]cb� Ui� :cbgY]`� bäYgh� dUg� bYihfY(� Jä]`�

gäU[]h�XäibY�XsW]g]cb�p�dfYbXfY�p�`äibUb]a]hs&�ibY�UVghYbh]cb�WcffYgdcbX�p�ib�jchY�
dcg]h]Z&� gä]`� gäU[]h� XäibY� XsW]g]cb� p�dfYbXfY� p� `U�aU^cf]hs� eiU`]Z]sY&� ibY�UVghYbh]cb�
sei]jUih� p� ib� jchY� bs[Uh]Z(� ;Y� WY� ZU]h&� `U� WccfX]bUh]cb� U&� Yb� eiY`eiY� gcfhY&� ibY�
cV`][Uh]cb�XY�fsgi`hUh�dcif�XshYfa]bYf�ib�dc]bh�XY�jiY�UZ]b�XY�dUfh]W]dYf�ih]`YaYbh�
p�`U�bs[cW]Uh]cb�Ui�gY]b�Xi�:cbgY]`(
<b� WUg� XäUVgYbWY� XY� WcbgYbgig� Ui�b]jYUi�XY� `U� WccfX]bUh]cb�dfsW]hsY&� `U�:cbZs'

fYbWY� ]bhYfa]b]ghsf]Y``Y�XY� `U�dc`]h]eiY�shfUb[tfY�gY�gU]g]h�XY�`U� eiYgh]cb�dcif�dYf'
aYhhfY�ib�UfV]hfU[Y�Ui�b]jYUi�a]b]ghsf]Y`(�CU�:cbZsfYbWY�]bhYfa]b]ghsf]Y``Y�bY�X]g'
dcgUbh� dUg� Xäib�dcijc]f� WcbhfU][bUbh&� `ä]bghUbWY� XäUddY`� dcif� fs[`Yf� `Yg� WcbZ`]hg�
[sbsfsg�dUf�`Yg�X]gdcg]h]cbg�XY�`äUWWcfX�XYjfU]h�uhfY�`Y�:ca]hs�XY�WcbWYfhUh]cb�>ci'
jYfbYaYbh� ZsXsfU`�à�>cijYfbYaYbh� WcaaibUihU]fYg�Yh�fs[]cbUil(
Gcif� uhfY� YZZ]WUWY&� WYh� UfV]hfU[Y� XYjfU]h� dcijc]f� ]bhYfjYb]f� p� VftjY� sW\sUbWY&�

di]geiY� `U� bs[cW]Uh]cb� sjc`iY� WcbghUaaYbh� ^igeiäp� `U� jY]``Y� XY� `U� gYgg]cb� Xi�
:cbgY]`(
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CYg�fsib]cbg� XY� WccfX]bUh]cb� cZZf]fcbh� `Y� WUXfY�dcif�`U�Xsg][bUh]cb�Xi�D]b]ghfY�
W\Uf[s�XY�fYdfsgYbhYf�`U�9Y`[]eiY�Uil�gYgg]cbg�Xi�:cbgY]`(� CY�D]b]ghfY�XYg�UZZU]fYg�
shfUb[tfYg� bch]Z]Y� Ui� JYWfshUf]Uh� [sbsfU`� Xi� :cbgY]`� `Y� bca� Xi� D]b]ghfY� U]bg]�
Xsg][bs&� Yh� WY� dUf� `Y� gYi`� V]U]g� XY� `U� IYdfsgYbhUh]cb�dYfaUbYbhY� XY� `U� 9Y`[]eiY�
Uidftg�Xi�:cbgY]`(

0(� ?P�aT_albT]cPcX^]�ST� [P�5T[VX`dT� Pd�6^]bTX[�ST� [wH]X^]� Tda^_lT]]T

CU�fYdfsgYbhUh]cb�XY� `U�9Y`[]eiY� Ui� :cbgY]`�Xc]h�gäUbWfYf�XUbg�`U� WcbZ][ifUh]cb�
Xi�:cbgY]`�Yb�gYg�X]ZZsfYbhYg�ZcfaUh]cbg(�:YfhU]bg�gcbh�d`ig�Ulsg�jYfg�XYg�XcaU]bYg�
fY`YjUbh� df]bW]dU`YaYbh� XY� WcadshYbWYg� XYg� :caaibUihsg� Yh� Is[]cbg(� ;äUihfYg�
fY`tjYbh� XYg� XcaU]bYg�df]bW]dU`YaYbh� XY� WcadshYbWYg� XY� `äohUh(
CU�fYdfsgYbhUh]cb�Xc]h�uhfY�UggifsY�dUf�ib�gYi`�D]b]ghfY�dcif�hcihY�`U�XifsY�XY�

`U�gYgg]cb�Xi�:cbgY]`(� @`� gYfU�Yb�auaY�hYadg�`Y�gYi`�dcfhY'dUfc`Y�XY�`U�Xs`s[Uh]cb&�
\UV]`]hs� p�`]Yf�`U�9Y`[]eiY�dUf�gcb�jchY(
:YW]�bäYaduW\Y�dUg�ib�UihfY�D]b]ghfY�WcadshYbh�XUbg�`Yg�aUh]tfYg�hfU]hsYg�XäUg'

g]ghYf�Ui�:cbgY]`�Yb� eiU`]hs�XY�D]b]ghfY'UggYggYif(
?�UddUfh]Ybh�p�`U�:cbZsfYbWY�]bhYfa]b]ghsf]Y``Y�XY�`U�dc`]h]eiY�shfUb[tfY�XäshUV`]f�

`U�`]ghY�XYg�a]b]ghfYg�ZsXsfUil&� WcaaibUihU]fYg�Yh�fs[]cbUil�UddY`sg�p�cWWidYf� `Y�
g]t[Y�XY�`U�9Y`[]eiY(�:YhhY�`]ghY�gYfU�acX]Z]sY�ci�fYbcijY`sY�W\UeiY�Zc]g�eiY�`U�Wca'
dcg]h]cb�XY� WYg� [cijYfbYaYbhg� W\Ub[Y(
C äcf[Ub]gUh]cb�XY�`U�fYdfsgYbhUh]cb�XY�`U�9Y`[]eiY�Ygh�dfsgYbhsY�XUbg�`äUbbYlY�@�

XY�`äUWWcfX(�<``Y�Ygh�VUgsY�gif�ibY�fsdUfh]h]cb�Yb�eiUhfY�WUhs[cf]Yg�Xcbh�XYil�Ybj]'
gU[Ybh�`U�fYdfsgYbhUh]cb�ZsXsfU`Y� "YlW`ig]jY�ci�UjYW�UggYggYif#�Yh�XYil�UihfYg&� `ä\U'
V]`]hUh]cb� "YlW`ig]jY� ci�UjYW� UggYggYif� ZsXsfU`#� XYg� Ybh]hsg� ZsXsfsYg(
CY� gmghtaY�XY�fchUh]cb� "UbbYlY� @@#� XY� `U�fYdfsgYbhUh]cb� Ui�:cbgY]`� U[fss� YbhfY�

`Yg�:caaibUihsg�ci�Is[]cbg�dfYbX�Yb� Wcbg]XsfUh]cb�`Yg�cV^YWh]Zg�XY� WfsX]V]`]hs�Yh�
XäYZZ]WUW]hs�XY�`U�fYdfsgYbhUh]cb�XYg�]bhsfuhg�VY`[Yg(�:YW]�g][b]Z]Y�eiY� WYhhY�fchUh]cb�
gäUXUdhY� Ui� fmh\aY� XY� hfUjU]`� XYg� :cbgY]`g&� bchUaaYbh� `Y� ZU]h� eiY� `Y� dfcWYggig�
XsW]g]cbbY`� XYg� Xcgg]Yfg�gäshYbX�bcfaU`YaYbh�gif�d`ig]Yifg� gYgg]cbg(
@`� sj]hY� U]bg]&� XäibY�dUfh&� ibY�fchUh]cb� hfcd�fUd]XY� XYg�D]b]ghfYg� XUbg� `ä]bhsfuh�

XäibY�XsZYbgY� Wcbh]biY�Yh� WcbgseiYbhY�XYg�dcg]h]cbg�VY`[Yg&�Yh&�XäUihfY�dUfh&�s[U`Y'
aYbh�ibY�fchUh]cb�YlWYgg]jYaYbh�`YbhY�ei]�f]geiYfU]h�XY�ghsf]`]gYf�`Yg�]b]h]Uh]jYg�XYg�
UihfYg� WcadcgUbhYg� Xi�IcmUiaY(
@`� Ygh� p�bchYf� eiY� `Yg� X]gdcg]h]cbg� fYdf]gYg� XUbg� `äUWWcfX� XY� WccdsfUh]cb�Yh� gYg�

UbbYlYg�bY� XYjfU]Ybh&� Yb�df]bW]dY&� dUg� gäUdd`]eiYf� p�`U� eiYgh]cb�XY� `U�fYdfsgYbhU'
h]cb� Yh� XY� `U� dfsdUfUh]cb� XYg� fsib]cbg� ]bZcfaY``Yg� XYg� D]b]ghfYg(� ;äU]``Yifg&� `Yg�
:cbgY]`g�X]hg�]bZcfaY`g�bäYl]ghYbh�dUg�^if]X]eiYaYbh�Yh�bäYbhfYbh�XcbW�dUg�XUbg�`Y�
W\Uad� XäUdd`]WUh]cb�XY� `äUfh]W`Y� +.0� Xi�KfU]hs(
@`�U�dUfi�hcihYZc]g�ih]`Y�XY�Zcfai`Yf�p�`äUbbYlY�@@@�ib�WYfhU]b�bcaVfY�XäUffUb[Y'

aYbhg� WcbWYfbUbh�`U� fYdfsgYbhUh]cb�Uil� Ö�:cbgY]`g� ]bZcfaY`g�Ü(
CY� IcmUiaY� XY� 9Y`[]eiY� Ygh� fYdfsgYbhs� Ui� Wca]hs� XYg� IYdfsgYbhUbhg� GYfaU'

bYbhg� ":FI<G<I�@�Yh�@@#�dUf�`Y�IYdfsgYbhUbh�GYfaUbYbh�ci�dUf�gcb�UX^c]bh&�gYi`g�
\UV]`]hsg� p�m�dfYbXfY� `U�dUfc`Y(
CY� WcfYdYf� Ygh� Ugg]ghs� XUbg� gU� hqW\Y� XY� dfsdUfUh]cb� XYg� hfUjUil� XYg� X]ZZsfYbhg�

WcbgY]`g�dUf�XYg� [fcidYg� XY� hfUjU]`� Wfssg�dUf� `i](
@`�UddUfh]Ybh�Ui�IYdfsgYbhUbh�GYfaUbYbh�XY�gY�ZU]fY�Ugg]ghYf�ci�bcb�Ui�:cfYdYf�

dUf�`Y�dcfhY'dUfc`Y�VY`[Y�XUbg�`Y�[fcidY�XY�hfUjU]`�ci&� XUbg�`U�aYgifY�Xi�dcgg]V`Y&�
dUf�XäUihfYg�XY� gYg� Wc``UVcfUhYifg&� m� Wcadf]g�XYg�fYdfsgYbhUbhg� XYg�:caaibUihsg�
Yh� XYg�Is[]cbg(
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;Ubg�ib�Vih� XY� Wc\sfYbWY&� XY�gi]j]�Yh�XäYZZ]WUW]hs�Yh�dcif�fsdcbXfY� Ui�dfYgWf]h�
XY� `äUfh(� +3� Xi�ft[`YaYbh� ]bhsf]Yif� Xi� WcbgY]`&� `U� Xs`s[Uh]cb�VY`[Y� Uil� [fcidYg�XY�
hfUjU]`� ei]� gäUfh]Wi`Ybh� Uihcif� Xi� :cfYdYf� Ygh&� Yb� ft[`Y� [sbsfU`Y&� X]f][sY� dUf� ib�
aYaVfY�XY� `U�IYdfsgYbhUh]cb�dYfaUbYbhY� Xsg][bs�dUf� `!UaVUggUXYif(� :YhhY� ft[`Y�
dYih� s[U`YaYbh� gäUdd`]eiYf� Uil� IYdfsgYbhUbhg� XY� :caaibUihsg� Yh� Is[]cbg� ei]�
gcbh�]bhs[fsg�XUbg�`U�IYdfsgYbhUh]cb�dYfaUbYbhY&�Yh�bäYlW`ih�dUg�eiY�ZUggYbh�dUfh]Y�
XY�`U�Xs`s[Uh]cb�XYg�ZcbWh]cbbU]fYg�XYg�;sdUfhYaYbhg�ZsXsfUil&�fs[]cbUil�ci�Wca'
aibUihU]fYg� WcadshYbhg� gif�`Y�d`Ub�hYW\b]eiY(

)!� ?P�CalbXST]RT�QT[VT

CU� 9Y`[]eiY� Ygh� UddY`sY� p� YlYfWYf� `Yg� ZcbWh]cbg� XY� Gfsg]XYbh� Xi� :cbgY]`� XY�
`äLb]cb�YifcdsYbbY� hcig� `Yg� g]l� Ubg(
Hic]eiY�`Yg�auaYg�df]bW]dYg�sbcbWsg�XUbg�` äUWWcfX�XY�WccdsfUh]cb�di]ggYbh�s[U'

`YaYbh� gäUdd`]eiYf� Uil� Yl][YbWYg� XY� fYdfsgYbhUh]cb� Yh� XsZ]b]h]cb� XY� `U� dcg]h]cb�
VY`[Y� XUbg� `Yg� ]bghUbWYg� Xi�:cbgY]`&� XYg� X]gdcg]h]cbg� gdsW]Z]eiYg� Xc]jYbh�uhfY� dfs'
jiYg�dcif� W\UeiY�Gfsg]XYbWY(

8EE<O<� +.
,EEQTF�FG�EQQR`TCVKQP�GPVTG�Nk]VCV�H`F`TCN��

NGU�.QOOWPCWV`U��NGU�;`IKQPU�GV�NG�EQNNaIG�T`WPK�
FG� NC�.QOOKUUKQP�EQOOWPCWVCKTG� EQOOWPG�TGNCVKH�

^�NC�TGRT`UGPVCVKQP�FW�;Q[CWOG�FG�-GNIKSWG�
CW�UGKP�FW�.QPUGKN�FG�OKPKUVTGU�

FG� Nk>PKQP�GWTQR`GPPG

Mi�`Yg�Ufh]W`Yg� +&� ,&� -&� --&� -.&� -/&� -3&� +,1'+-*&� +-0&� +01&� +02�XY�`U�Wcbgh]hih]cb�5
Mi�`U�Cc]�gdsW]U`Y�Xi�2�Uc}h� +32*�XY�fsZcfaYg�]bgh]hih]cbbY``Yg&�acX]Z]sY�dUf�`U�

Cc]�Xi�2�Uc}h�+322&�`U�Cc]�gdsW]U`Y�Xi�+0�^Ubj]Yf�+323�fY`Uh]jY�Ui�Z]bUbWYaYbh�XYg�
:caaibUihsg�Yh�XYg�Is[]cbg&� `U�Cc]�gdsW]U`Y�Xi�/�aU]�+33-�gif�`Yg�fY`Uh]cbg�]bhYf'
bUh]cbU`Yg� XYg� :caaibUihsg� Yh� XYg� Is[]cbg� Yh� `U�Cc]� gdsW]U`Y� Xi� +0� ^i]``Yh� +33-�
j]gUbh�p�UW\YjYf�`U�ghfiWhifY�ZsXsfU`Y�XY�`ä<hUh&�bchUaaYbh�`Yg�Ufh]W`Yg�.&�/&�0&�00]g&�
3,0]g&� Å�+� Yh� Å�,QXb�5
Mi� `U� Cc]� gdsW]U`Y� Xi� +,� ^Ubj]Yf� +323&� fY`Uh]jY� Uil� ]bgh]hih]cbg� VfilY``c]gYg&�

acX]Z]sY� dUf� `U� Cc]� gdsW]U`Y� Xi� /� aU]� +33-� gif� `Yg� fY`Uh]cbg� ]bhYfbUh]cbU`Yg� XYg�
:caaibUihsg�Yh�XYg�Is[]cbg�Yh�`U�Cc]�gdsW]U`Y�Xi�+0�^i]``Yh� +33-�j]gUbh�p�UW\YjYf�
`U�ghfiWhifY� ZsXsfU`Y� XY� `ä<hUh&� bchUaaYbh�`Yg� Ufh]W`Yg� .&� .,&� 0*&� 0-�5
Mi� `U� Cc]� Xi� -+� XsWYaVfY� +32-� XY� fsZcfaYg� ]bgh]hih]cbbY``Yg� dcif� `U�:caai'

bUihs�[YfaUbcd\cbY&�acX]Z]sY�dUf�`U�Cc]�Xi�+2�^i]``Yh�+33*�Yh�`U�Cc]�Xi�/�aU]�+33-�
gif�`Yg� fY`Uh]cbg�]bhYfbUh]cbU`Yg� XYg�:caaibUihsg� Yh�XYg�Is[]cbg&� bchUaaYbh�`Yg�
Ufh]W`Yg� .&� 0&� --QXb�5
Mi� `ä8WWcfX� XY� WccdsfUh]cb� Xi� 2� aUfg� +33.� YbhfY� `äohUh� ZsXsfU`&� `Yg� :caai'

bUihsg�Yh� `Yg�Is[]cbg�fY`Uh]Z�p� `U�fYdfsgYbhUh]cb�Xi�IcmUiaY�XY�9Y`[]eiY� Ui�gY]b�
Xi�:cbgY]`�XY�D]b]ghfYg� XY�`äLb]cb�YifcdsYbbY(
:cbg]XsfUbh�`Yg�Ufh]W`Yg� +.0�:<<&�,1�:<:8�Yh�++0�:<<8�XYg�KfU]hsg�XY�GUf]g�Yh�

XY�IcaY�]bgh]hiUbh�`Yg�:caaibUihsg�YifcdsYbbYg&� hY`g�eiäUaYbXsg�dUf�`Yg�Ufh]W`Yg�
>&�?�Yh�@�Xi�KfU]hs�gif�` äLb]cb�YifcdsYbbY�g][bs�p�DUUghf]W\h�`Y�1�Zsjf]Yf�+33,�5
:cbg]XsfUbh�[iä]`�m�U�\Yi�XäshUV`]f&�XUbg�`äcfXfY�]bhYfbY&�`Yg�ft[`Yg�dYfaYhhUbh�Ui�

IcmUiaY�XY�9Y`[]eiY&�<hUh�aYaVfY�XY�`äLb]cb�YifcdsYbbY&� XY�dUfh]W]dYf�jU`UV`Y'
aYbh�Uil�hfUjUil�Xi�:cbgY]`�XY�D]b]ghfYg�XY�WY``Y'W]&� hcih�Yb�dYfaYhhUbh�Ui�:c`'
`t[Y�fsib]� XY�`U�:caa]gg]cb� WcaaibUihU]fY�:caaibY�XY�dUfh]W]dYf�jU`UV`YaYbh
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Uil� dfcWYggig� XY� WccfX]bUh]cb�Yh&� dcif� `Yg�aUh]tfYg�fY`YjUbh� XY�gYg� WcadshYbWYg&�
p� `äshUV`]ggYaYbh� XY� `U�dcg]h]cb�VY`[Y�XY�bs[cW]Uh]cb�5
C äohUh&� fYdfsgYbhs�dUf�Dcbg]Yif�N]``m�:C8<J&�M]WY'GfYa]Yf�D]b]ghfY�Yh�D]b]ghfY�

XYg�8ZZU]fYg�shfUb[tfYg&
CU�Is[]cb�kU``cbbY&�fYdfsgYbhsY�dUf�Dcbg]Yif�IcVYfh�:FCC@>EFE&�D]b]ghfY'Gfs'�

g]XYbh� W\Uf[s�XY� `ä<Wcbca]Y&� XYg�GD<&� XYg�IY`Uh]cbg�Ylhsf]YifYg�Yh�Xi�Kcif]gaY�
CU� :caaibUihs� Z`UaUbXY&� fYdfsgYbhsY� dUf�Dcbg]Yif� CiW� M8E� ;<E� 9I8E;<&�

D]b]ghfY'Gfsg]XYbh� Yh�D]b]ghfY� Z`UaUbX� XY� `ä<Wcbca]Y&� XYg� GD<&� XY� `U� dc`]h]eiY�
gW]Ybh]Z]eiY�Yh�XYg�IY`Uh]cbg�Ylhsf]YifYg&
CY�:c``t[Y� fsib]� XY� `U� :caa]gg]cb� :caaibUihU]fY� :caaibY&� fYdfsgYbhsY� dUf�

Dcbg]Yif�:\Uf`Yg�G@:HL<&� Gfsg]XYbh&
CU� :caaibUihs� [YfaUbcd\cbY&� fYdfsgYbhsY� dUf� Dcbg]Yif� AcgYd\� D8I8@K<&�

D]b]ghfY'Gfsg]XYbh�Yh�D]b]ghfY�WcaaibUihU]fY�XYg�=]bUbWYg&�XYg�IY`Uh]cbg�]bhYfbU'
h]cbU`Yg&� XY� `U�gUbhs�Yh�XY� `U� =Ua]``Y&� Xi�Jdcfh� Yh�Xi�Kcif]gaY&
CU� Is[]cb� XY� 9filY``Yg'WUd]hU`Y&� fYdfsgYbhsY� dUf� Dcbg]Yif� Acg� :?89<IK&�

D]b]ghfY�XYg�=]bUbWYg&� Xi�9iX[Yh&� XY�`U�=cbWh]cb�diV`]eiY�Yh�XYg�IY`Uh]cbg�]bhYf'
bUh]cbU`Yg&
CU� :caaibUihs� ZfUbrU]gY&� fYdfsgYbhsY� dUf�Dcbg]Yif�D]W\Y`�C<9ILE&�D]b]ghfY�

XY�`ä<bgY][bYaYbh�gidsf]Yif&�XY�`U�IYW\YfW\Y�gW]Ybh]Z]eiY�Yh�XYg�IY`Uh]cbg�]bhYfbU'
h]cbU`Yg&�
cbh� WcbjYbi� WY� ei]� gi]h� 4

4acXR[T� @ Yf

CY�:c``t[Y�fsib]�XY�`U�:caa]gg]cb�WcaaibUihU]fY�:caaibY�Ygh�]bj]hs&�dcif�`Yg�
aUh]tfYg� fY`YjUbh� XY� gU� WcadshYbWY&� p� `U� WccfX]bUh]cb� cf[Ub]gsY� Ui� gY]b� XY� `U�
Ö�;]fYWh]cb� Xä8Xa]b]ghfUh]cb� XYg� 8ZZU]fYg� YifcdsYbbYg�Ü� Xi�D]b]ghtfY� XYg� 8ZZU]fYg�
shfUb[tfYg&� ei]�YlYfWY� `U�dfsg]XYbWY� Yh� `Y�gYWfshUf]Uh�XYg�fsib]cbg(
:YhhY� WccfX]bUh]cb� dfsjiY� p� `äUfh]W`Y� ,� XY� `ä8WWcfX� XY� :ccdsfUh]cb�dfsW]hs� Xi�

2�aUfg�3.&� Ygh�YZZYWhisY�UjUbh�W\UeiY�gYgg]cb�Xi�:cbgY]`�XY�aUb]tfY�gmghsaUh]eiY�
Yh�\cf]ncbhU`Y(
LbY�WccfX]bUh]cb�PS�W^R�dYih�s[U`YaYbh�uhfY�cf[Ub]gsY&�gUbg�dfs^iX]WY�XY�`U�Wccf'

X]bUh]cb�dfsW]hsY&�dcif�XYg�aUh]tfYg� hYW\b]eiYg(

4acXR[T�*

CY�D]b]ghfY'8ggYggYif�gYfU�\UV]`]hs�p� WcbhUWhYf&� Yb�ZcbWh]cb�XY�`äsjc`ih]cb�XY� `U�
bs[cW]Uh]cb� bsWYgg]hUbh� ibY� UWhiU`]gUh]cb� XY� `U� dcg]h]cb�VY`[Y� Ui� gY]b� Xi�:cbgY]`�
WcaaY�XUbg�XYg�WUg�dfsjig�p�`äUfh]W`Y�0�XY�`ä8WWcfX�XY�:ccdsfUh]cb�dfsW]hs�Xi&� `Yg�
Wc``t[iYg�WcbWYfbsg�XY�gcb�b]jYUi�XY�dcijc]f�m�Wcadf]g&�dcif�`Yg�aUh]tfYg�fY`YjUbh�
XY� gU� WcadshYbWY&� `Y�:c``t[Y�fsib]� XY� `U�:caa]gg]cb�:caaibUihU]fY�:caaibY(

4acXR[T� +

CY�dfsgYbh�8WWcfX�XY� WccdsfUh]cb�Ygh� WcbW`i�dcif�ibY�XifsY�]bXshYfa]bsY(

4acXR[T� ,

CYg� X]gdcg]h]cbg� Xi� dfsgYbh� 8WWcfX� XY� WccdsfUh]cb� dYijYbh� uhfY� fYjiYg� p� `U�
fYeiuhY�XY�hcihY�dUfh]Y�WcbhfUWhUbhY(�LbY�fY[iuhY�XY�fsj]g]cb�Ygh�YlUa]bsY�YbXsUbg�
`Yg� hfc]g�ac]g� Ui� gY]b� XY� `U�:(@(G(<(
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,EEQTF�FG�EQQR`TCVKQP�GPVTG� Nk]VCV�H`F`TCN��

NGU�.QOOWPCWV`U� GV� NGU�;`IKQPU� TGNCVKH�CWZ�OQFCNKV`U�
FG� EQPENWUKQP�FGU�=TCKV`U�OKZVGU

Mi�`Yg� Ufh]W`Yg� +&� ,&� -&� --&� -.&� -/&� -3&� +,1'+-*&� +01� XY� `U�:cbgh]hih]cb�5
Mi�`U�Cc]� gdsW]U`Y�Xi� 2� Uc}h� +32*�XY�fsZcfaYg�]bgh]hih]cbbY``Yg&�acX]Z]sY�dUf�`U�

Cc]�Xi�2�Uc}h� +322&� `U�Cc]�gdsW]U`Y�Xi�+0�^Ubj]Yf�+323�fY`Uh]jY�Ui�Z]bUbWYaYbh�XYg�
:caaibUihsg�Yh�XYg�Is[]cbg&� `U�Cc]�gdsW]U`Y�Xi�/�aU]�+33-�gif�`Yg�fY`Uh]cbg�]bhYf'
bUh]cbU`Yg� XYg�:caaibUihsg� Yh� XYg� Is[]cbg� Yh� `U�Cc]� gdsW]U`Y� Xi� +0� ^i]``Yh� +33-�
j]gUbh�p�UW\YjYf�`U�ghfiWhifY�ZsXsfU`Y�XY�` ä<hUh&�bchUaaYbh�`Yg�Ufh]W`Yg�.&�/&�0&�0QXb%�
1*QXb%� Å�+� Yh� Å�.cTa�5
Mi� `U� Cc]� gdsW]U`Y� Xi� +,� ^Ubj]Yf� +323� fY`Uh]jY� Uil� ]bgh]hih]cbg� VfilY``c]gYg&�

acX]Z]sYg� dUf� `U� Cc]� gdsW]U`Y� Xi� /�aU]� +33-� gif� `Yg� fY`Uh]cbg� ]bhYfbUh]cbU`Yg� XYg�
:caaibUihsg�Yh�XYg�Is[]cbg�Yh�`U�Cc]�gdsW]U`Y�Xi�+0�^i]``Yh�+33-�j]gUbh�p�UW\YjYf�
`U�ghfiWhifY� ZsXsfU`Y� XY� `ä<hUh&� bchUaaYbh� `Yg� Ufh]W`Yg�.&� .,&� 0*�5
Mi� `äUfh]W`Y� -+0]g� XY� `U�Cc]� Xi� 3� Uc}h� +32*�XY�fsZcfaYg� ]bgh]hih]cbbY``Yg&� ]bgsfs�

dUf�`U�Cc]�Xi�+0�^i]b�+323�dcfhUbh�gif�X]jYfgYg�fsZcfaYg�]bgh]hih]cbbY``Yg�Yh�acX]Z]s�
dUf�`U�Cc]�Xi�/�aU]�+33-�gif�`Yg�fY`Uh]cbg�]bhYfbUh]cbU`Yg�XYg�:caaibUihsg�Yh�XYg�
Is[]cbg�5
Mi� `U� Cc]� Xi� -+� XsWYaVfY� +32-� XY� fsZcfaYg� ]bgh]hih]cbbY``Yg�dcif� `U�:caai'

bUihs�[YfaUbcd\cbY&�acX]Z]sY�dUf�`U�Cc]�Xi�+2�^i]``Yh�+33*�Yh�`U�Cc]�Xi�/�aU]�+33-�
gif� `Yg�fY`Uh]cbg� ]bhYfbUh]cbU`Yg� XYg�:caaibUihsg�Yh�XYg�Is[]cbg&�bchUaaYbh� `Yg�
Ufh]W`Yg� .&� 0&� //QXb�5
:cbg]XsfUbh� eiä]`�m� U�`]Yi�XäshUV`]f�XUbg� `äcfXfY�^if]X]eiY�]bhYfbY�`Yg�ft[`Yg�dYf'

aYhhUbh�Ui�IcmUiaY�XY�9Y`[]eiY�XY�WcbW`ifY�XYg�KfU]hsg�dcfhUbh�gif�XYg�Wcads'
hYbWYg�a]lhYg�5
CY�>cijYfbYaYbh� ZsXsfU`&� fYdfsgYbhs� dUf� `Y�D]b]ghfY� XYg� UZZU]fYg�shfUb[tfYg�5
CY�>cijYfbYaYbh�kU``cb(((&
CY�>cijYfbYaYbh� Z`UaUbX(((� 5
CY�>cijYfbYaYbh� XY� `U�:caaibUihs�[YfaUbcd\cbY(((� 5
CY�>cijYfbYaYbh�XY�9filY``Yg':Ud]hU`Y(((� 5
CY�>cijYfbYaYbh� XY� `U�:caaibUihs� ZfUbrU]gY(((� 5
cbh� WcbjYbi� WY� ei]� gi]h� 4

4!� :JCUG�FkKPHQTOCVKQP�GV�F`VGTOKPCVKQP�
FG� NC�SWCNKV`�FG�VTCKV`�OKZVG

4acXR[T� )Ta

à�;tg�eiY�`Y�>cijYfbYaYbh�ZsXsfU`�Ybj]gU[Y�XäYbhUaYf�XYg�bs[cW]Uh]cbg�V]`Uhs'
fU`Yg�Yb�ai`h]`UhsfU`Yg�ci�XY�dUfh]W]dYf�p�XY�hY``Yg�bs[cW]Uh]cbg�Yb�jiY�XY�`U�fsXUW'
h]cb�Xäib�hfU]hs�bäUmUbh�dUg�YlW`ig]jYaYbh�hfU]h�Uil�XcaU]bYg�Uhhf]Visg�dUf�ci�Yb�
jYfhi� XY� `U� :cbgh]hih]cb� p� `U� WcadshYbWY� XYg� :caaibUihsg&� XYg� Is[]cbg� ci� XY�
`äohUh�ZsXsfU`&�]`�Yb�]bZcfaY�Uigg]hzh�`U�:cbZsfYbWY�]bhYfa]b]ghsf]Y``Y�XY�`U�Gc`]h]eiY�
shfUb[tfY(
à� C äcV`][Uh]cb�gh]di`sY�p�`äU`]bsU�dfYa]Yf�Wcad`thY�WY``Y�dfsjiY�p�`äUfh]W`Y�2+�XY�

`U�Cc]�gdsW]U`Y�Xi�2�Uc}h� +32*�XY�fsZcfaYg�]bgh]hih]cbbY``Yg�acX]Z]s�dUf�`U�Cc]�gds'
W]U`Y� Xi� /� aU]� +33-� gif� `Yg� fY`Uh]cbg� ]bhYfbUh]cbU`Yg� XYg� :caaibUihsg� Yh� XYg
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Is[]cbg�Yh�`U�Cc]�gdsW]U`Y�Xi� +0�^i]``Yh� +33-�j]gUbh�p�UW\YjYf�`U�ghfiWhifY�ZsXsfU`Y�
XY�`ä<hUh�Yh�WY``Y�dfsjiY�p�`äUfh]W`Y�-+�QXb�XY�`U�Cc]�Xi�3�Uc}h�+32*�XY�fsZcfaYg�]bgh]'
hih]cbbY``Yg&�acX]Z]s�dUf�`U�Cc]�Xi�+0� ^i]b�+323�dcfhUbh�X]jYfgYg�fsZcfaYg�]bgh]hi'
h]cbbY``Yg� Yh� `U� Cc]� Xi� /� aU]� +33-� gif� `Yg� fY`Uh]cbg� ]bhYfbUh]cbU`Yg� XYg� :caai'
bUihsg� Yh� XYg�Is[]cbg(
à� 8i�WUg�c|�ibY�Is[]cb�ci�ibY�:caaiUbihs�Ygh]aY� cddcfhibY�`äcijYfhifY�XY�

bs[cW]Uh]cbg� Yb�jiY�XY�`U� WcbW`ig]cb�Xäib�hfU]hs�a]lhY&� WY``Y'W]�Yb�gU]g]h� `U�:cbZs'
fYbWY�]bhYfa]b]ghsf]Y``Y�XY� `U� Ö�Gc`]h]eiY�shfUb[tfY�Ü&� UZ]b�XY�XYaUbXYf�eiY�`Y�>ci'
jYfbYaYbh�ZsXsfU`�dfYbbY�ibY�]b]h]Uh]jY�XUbg� WY�gYbg(

4acXR[T�*

HiUbX�ibY�Is[]cb�ci�ibY�:caaibUihs�bäYbj]gU[Y�dUg�XY�dUfh]W]dYf�p�XYg�bs[c'
W]Uh]cbg�dcijUbh�aYbYf�p�`U�WcbW`ig]cb�Xäib�hfU]hs�a]lhY&�Y``Y�Wcaaib]eiY�gU�XsW]'
g]cb� p� `U� :cbZsfYbWY� ]bhYfa]b]ghsf]Y``Y� Ui�d`ig� hUfX� hfYbhY� ^cifg� Udftg� `U�XUhY� XY�
`äUWhY�Xä]bZcfaUh]cb(
CY� JYWfshU]fY� XY� `U� :cbZsfYbWY� ]bhYfa]b]ghsf]Y``Y� Yb� UjYfh]h� `Y� D]b]ghfY� XYg�

8ZZU]fYg� shfUb[tfYg&� dcif� eiY� WY`i]'W]� ]bZcfaY� `U� dUfh]Y� shfUb[tfY� XY� WY� eiäibY�
Is[]cb� ci�:caaibUihs�bäYbj]gU[Y�dUg�p�WY�ghUXY�XY�dUfh]W]dYf�Uil�bs[cW]Uh]cbg(
LbY� Is[]cb� ci� :caaibUihs� ei]� bäU� dUg� dUfh]W]ds� p� XYg� bs[cW]Uh]cbg� UmUbh�

aYbs� p� `U� WcbW`ig]cb�Xäib� hfU]hs�a]lhY&� WcbgYfjY� `Y� Xfc]h� XY� g][bYf� `Y� hYlhY� Z]bU`�
Xi�hfU]hs&� gUbg�d`ig�dcijc]f�XäUaYbXYf(
J]� WYhhY� Is[]cb� ci�:caaibUihs�bY� g][bY� dUg� WY� hYlhY&� `Yg� bs[]W]UhYifg� VY`[Yg�

]bZcfaYbh� `U�dUfh]Y�shfUb[tfY�XY� `U�fsgYfjY� XY� WYhhY�Is[]cb�ci�:caaibUihs(

4acXR[T� +

;Ubg� `Y� WUXfY� XY� `U� :cbZsfYbWY� ]bhYfa]b]ghsf]Y``Y� Ö�Gc`]h]eiY� shfUb[tfY�Ü� Lb�
[fcidY� XY� hfUjU]`� hfU]hsg�a]lhYg� Ygh� ]bgh]his(
:Y� [fcidY� XY� hfUjU]`� Ygh� Wcadcgs� XY� fYdfsgYbhUbhg� XY� `äUihcf]� hs� ZsXsfU`Y&� XYg�

:caaibUihsg� Yh� XYg�Is[]cbg(
CU�Gfsg]XYbWY� Ygh� UggiasY�dUf�`Y�D]b]ghtfY�ZsXsfU`�XYg� UZZU]fYg� shfUb[tfYg(

4acXR[T� ,

CU� :cbZsfYbWY� ]bhYfa]b]ghsf]Y``Y� UffuhY� gif� dfcdcg]h]cb� Xi� [fcidY� XY� hfUjU]`�
hfU]hsg�a]lhYg&� YbXsUbg�`Yg� gc]lUbhY� ^cifg�Udftg�`ä]bZcfaUh]cb�j]gsY� p�`äUfh]W`Y�+ä� `Y�
WUfUWhtfY�a]lhY�Xi� hfU]hs&� U]bg]� eiY�à�Yb�jiY�XYg�bs[cW]Uh]cbg�à�`U� Wcadcg]h]cb�
XY� `U�Xs`s[Uh]cb�VY`[Y� Yh�`U�dcg]h]cb�p� UXcdhYf(

44!�8`IQEKCVKQPU

4acXR[T� -

CYg�fYdfsgYbhUbhg�XYg�X]jYfgYg�Uihcf]hsg�WcbWYfbsYg�bs[cW]Ybh�gif�d]YX�Xäs[U`]hs(�
CYg�bs[cW]Uh]cbg� cbh� `]Yi� gcig� `U� X]fYWh]cb� WccfX]bUhf]WY� Xi�D]b]ghtfY� XYg� UZZU]fYg�
shfUb[tfYg(
Lb�UWWWcfX�XY�WccdsfUh]cb�X]gh]bWh�gYfU�WcbW`i�UjYW�`Y�:c``t[Y�fsib]�XY�`U�:ca'

a]gg]cb� WcaaibUihU]fY�:caaibY�dcfhUbh�gif� `Yg�acXU`]hsg�XäUggcW]Uh]cb�Xi�:c`'
`t[Y�fsib]� Ui�dfcWYggig� XY�bs[cW]Uh]cb(
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HiUbX�`Yg�bs[cW]Uh]cbg�gcbh�aYbsYg�XUbg�ib�dUmg�shfUb[Yf&�`Yg�Uihcf]hsg�WcbWYf'
bsYg�dYijYbh� WcbZ]Yf� `U�X]fYWh]cb�XYg�bs[cW]Uh]cbg�p�` äUaVUggUXYif�VY`[Y�Yb�dcghY�
XUbg� WY�dUmg(

4acXR[T� .

CYg�d`Y]bg�dcijc]fg� "`YhhfYg�XY�WfsUbWY#�dcif�`U�bs[cW]Uh]cb�XY� hfU]hsg�ai`h]`Uhs'
fUil�gcbh�shUV`]g�Yh�g][bsg�dUf�`Y�a]b]ghfY�XYg�UZZU]fYg�shfUb[tfYg&�acmYbbUbh�`äUW'
WcfX� ZcfaY`� XYg� a]b]ghfYg� XYg� Is[]cbg� Yh)ci� :caaibUihsg� WcadshYbhg� dcif� `Yg�
fY`Uh]cbg� Ylhsf]YifYg(

4acXR[T� /

CäUih\Ybh]Z]WUh]cb� XYg� hYlhYg� "dUfUd\Y#� Ygh� UggifsY� dUf� `Y� fYdfsgYbhUbh� Xi�
D]b]ghfY� XYg�8ZZU]fYg� shfUb[tfYg� Yh�dUf� `Yg�fYdfsgYbhUbhg�XYg�Is[]cbg�Yh�XYg�:ca'
aibUihsg� WcbWYfbsYg&� WcaaY�Uffuhs�dUf�`U�:(@(G(<(
Gcif�XYg�fU]gcbg�dfUh]eiYg�]`�Ygh�dcgg]V`Y�XY�Xsfc[Yf�p�WY�ei]�dfsWtXY&�acmYbbUbh�

WcbWYfhUh]cb�Ui�gY]b�XY�`U�:(@(G(<((

@@@(� <KIPCVWTG

4acXR[T�0

CYg�KfU]hsg�a]lhYg�gcbh�g][bsg�dUf�`Y�D]b]ghfY�XYg�8ZZU]fYg�shfUb[tfYg�ci�dUf�ib�
fYdfsgYbhUbh�aib]�XYg�d`Y]bg�dcijc]fg�Yh�dUf�`Y�D]b]ghfY�Xsg][bs�dUf�`Y�>cijYfbY'
aYbh� XYg� Is[]cbg� Yh)ci� :caaibUihsg� WcbWYfbsYg&� ci�dUf� ib�fYdfsgYbhUbh�aib]�
XYg�d`Y]bg�dcijc]fg(
HiUbX� `U�g][bUhifY� U� `]Yi� p� `äshfUb[Yf&� `ä8aVUggUXYif� Yb�dcghY� dYih�uhfY�aUb'

XUhs� p� WYh�YZZYh�dUf�`Yg�X]jYfgYg� Uihcf]hsg� WcbWYfbsYg(
Gcif�XYg�fU]gcbg�dfUh]eiYg�]`�Ygh�dcgg]V`Y�XY�Xsfc[Yf�p�WY�ei]�dfsWtXY&�acmYbbUbh�

WcbWYfhUh]cb�Ui� gY]b�XY� `U�:(@(G(<((
<b�WY�ei]�WcbWYfbY�`äYad`c]�XYg�`Ub[iYg�`Yg�dUfh]Yg�Ui�dfsgYbh�UWWcfX�XY�WccdsfU'

h]cb�gY�fsZtfYbh�Uil�ft[`Yg�igiY``Yg�Yb�j][iYif�Ui�b]jYUi�ZsXsfU`(

@M(�,UUGPVKOGPV

4acXR[T�1

;tg� eiY� `Y�D]b]ghfY� XYg�8ZZU]fYg� shfUb[tfYg� X]gdcgY� XY� `äcf][]bU`� ci� XY� `U� Wcd]Y�
WcbZcfaY&� XYgh]bs"Y#� p� `U� 9Y`[]eiY&� Xäib� hfU]hs�a]lhY&� ]`� Yb� Wcaaib]eiY� `Y� hYlhY�
Uil� Uihcf]hsg� fs[]cbU`Yg�Yh)ci� WcaaibUihU]fYg� ]bhsfYggsYg� Yb�jiY�XY� gcb� UggYbh]'
aYbh�dUf�`Yg� X]jYfg� :cbgY]`g&� U]bg]� eiäUi�:cbgY]`�X ä<hUh(

4acXR[T�)(

CYg�:caaibUihsg�Yh�`Yg�Is[]cbg�]bZcfaYfcbh�`Y�D]b]ghfY�XYg�8ZZU]fYg�shfUb[tfYg�
XY�`äUggYbh]aYbh�dUf�`Yifg�:cbgY]`g(�CYg�Is[]cbg�Yh�:caaibUihsg�gYfcbh�]bZcfasYg�
XY� `äUggYbh]aYbh�dUf� `Y�dUf`YaYbh�ZsXsfU`(

4acXR[T� ))

CYg�X]jYfgY� Uihcf]hsg� WcbWYfbsYg�dUf�ib�hfU]hs�a]lhY� gäYZZcfWYfcbh� X äcVhYb]f�ib�
dfcadh�UggYbh]aYbh�dUf�`Yif�GUf`YaYbh�ci�:cbgY]`(�8i�WUg�c|�XYg�X]ZZ]Wi`hsg�gY�dfs'
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gYbhU]Ybh� p� WYh� s[UfX&� Y``Yg� Yb� ]bZcfaYfU]Ybh� Ui� d`ig� hzh� `U� :(@(G(<(� Yb� jiY� XY�
WcbWYfhUh]cbg�sjYbhiY``YaYbh�bsWYggU]fYg(

?!� ;CVKHKECVKQP�j�,FJ`UKQP

4acXR[T� )*

;tg� eiY� hcihYg� `Yg� UggYaV`sYg� dUf`YaYbhU]fYg� WcbWYfbsYg� Uifcbh� Xcbbs� `Yif�
UggYbh]aYbh&�`Y�D]b]ghfY�XYg�8ZZU]fYg�shfUb[tfYg�ZYfU�shUV`]f�`ä]bghfiaYbh�XY�fUh]Z]WU'
h]cb�ci�XäUX\sg]cb�XY�`U�9Y`[]eiY�Yh�`Y�gciaYhhfU�p�̀ U�g][bUhifY�Xi�Ic](�:äYgh�s[U`Y'
aYbh� `Y� D]b]ghfY� XYg� 8ZZU]fYg� shfUb[tfYg� ei]� ZU]h� shUV`]f� Yh� hfUbgaYhhfY� p� ei]� ]`�
UddUfh]Ybh� `Yg�bch]Z]WUh]cbg�fY`Uh]jYg� p� `äUWWcad`]ggYaYbh� XYg�ZcfaU`]hsg� ]bhYfbYg(

4acXR[T� )+

CY�a]b]ghfY�XYg�UZZU]fYg�shfUb[tfYg�]bZcfaY�`Yg�Uihcf]hsg�fs[]cbU`Yg�Yh)ci�Wcaai'
bUihU]fYg� ]bhsfYggsYg� XY� `U� XUhY� XY�fUh]Z]WUh]cb�ci�XäUX\sg]cb�dUf� `U�9Y`[]eiY&� XY�
`U�XUhY� XäYbhfsY�Yb�j][iYif� Xi� hfU]hs� Yh&� `Y� WUg� sW\sUbh&� `Yif� Wcaaib]eiY� `U�`]ghY�
XYg�<hUhg� `]sg� p� WYhhY�XUhY(

?4!� :WDNKECVKQP�CW�@^]XcTda�QT[VT

4acXR[T� ),

LbY�Zc]g�UWWcad`]Yg�`Yg�ZcfaU`]hsg�XäYbhfsY�Yb�j][iYif�Xäib�hfU]hs�a]lhY&�`Y�hYlhY�
U]bg]�eiY� `U�`c]�XäUggYbh]aYbh&� `Yg�fsZsfYbWYg�Uil�XsWfYhg�Yh�cfXcbbUbWYg� XäUggYbh]'
aYbh�Yh�`Yg�fYbgY][bYaYbhg�fY`Uh]Zg�p�`U�fUh]Z]WUh]cb�ci�p�`äUX\sg]cb�Yh�p�`äYbhfsY�Yb�
j][iYif&�gcbh�diV`]sg�Ui�@^]XcTda�QT[VT�dUf�`Yg�gc]bg�Xi�D]b]ghfY�XYg�UZZU]fYg�shfUb'
[tfYg(

?44!� 0PTGIKUVTGOGPV�CWRTaU� FG� NkQTICPKUCVKQP�
FGU�8CVKQPU�>PKGU

4acXR[T� )-

:cbZcfasaYbh� p� `äUfh]W`Y� +*,� XY� `U� :\UfhY� XYg�EUh]cbg�Lb]Yg&� `Y�D]b]ghfY� XYg�
UZZU]fYg� shfUb[tfYg� ZYfU� YbfY[]ghfYf� `Yg� hfU]hsg�a]lhYg� Uidftg�XY� `äFf[Ub]gUh]cb�XYg�
EUh]cbg�Lb]Yg(

?444!� .QPUGTXCVKQP�FGU� VGZVGU� QTKIKPCWZ�
FGU�=TCKV`U�OKZVGU

4acXR[T� ).

CY�D]b]ghfY�XYg�UZZU]fYg�shfUb[tfYg�Ygh� W\Uf[s�XY�`U�WcbgYfjUh]cb�XYg�XcWiaYbhg�
cf][]bUil&� p� gUjc]f� 4
+(� `Yg�d`Y]bg�dcijc]fg�XY�` äUihfY�dUfh]Y� WcbhfUWhUbhY�5
,(� `äcf][]bU`�XYg� hfU]hsg�XYgh]bs� p� `U�9Y`[][iY�5
-(� `Yg� ]bghfiaYbhg� XY� fUh]Z]WUh]cb&� `Yg� dfcWtg'jYfVUil� XäsW\Ub[Y� ci� XY� Xsdzh� XYg�
]bghfiaYbhg� XY�fUh]Z]WUh]cb�5

.(� `Yg� WYfh]Z]WUhg� XäYbfY[]ghfYaYbh� Uidftg�XY� `äFf[Ub]gUh]cb�XYg�EUh]cbg�Lb]Yg(
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@O(�/`PQPEKCVKQP

4acXR[T� )/

CY�Ic]�XsbcbWY�`Yg�hfU]hsg�a]lhYg(�KUbh�` ä8ihcf]hs�ZsXsfU`Y�eiY�hcihY�UihfY�8ihc'
f]hs�fs[]cbU`Y�ci�WcaaibUihU]fY�dYih�dfYbXfY�` ä]b]h]Uh]jY�p�WYh�YZZYh(�CU�XsbcbW]U'
h]cb�XYg�hfU]hsg�a]lhYg�gäYZZYWhiY&�UjYW�`äUddfcVUh]cb�XY�hcihYg�`Yg�8ihcf]hsg�WcbWYf'
bsYg&� Ui�gY]b� XY� `U�:cbZsfYbWY� ]bhYfa]b]ghsf]Y``Y� XY� `U�Gc`]h]eiY� shfUb[tfY(

O(�/KURQUKVKQPU� HKPCNGU

4acXR[T�)0

CY�dfsgYbh� UWWcfX�XY� WccdsfUh]cb�Ygh� WcbW`i�dcif�ibY�XifsY�]bXshYfa]bsY(

4acXR[T�)1

CYg� X]gdcg]h]cbg� Xi� dfsgYbh� UWWcfX� XY� WccdsfUh]cb� dYijYbh� uhfY� fYjiYg� p� `U�
fYeiuhY� XY� hcihY� dUfh]Y� WcbhfUWhUbhY(� LbY� fYeiuhY� XY� fsj]g]cb� Ygh� YlUa]bsY�
YbXsUbg� `Yg� hfc]g�ac]g� Ui� gY]b�XY�`U�:(@(G(<(

4acXR[T�*(

CYg�;sjY`cddYaYbhg� gcbh�ibY�dUfh]Y� ]bhs[fUbhY� Xi�dfsgYbh� UWWcfX� XY� WccdsfU'
h]cb(

=U]h�p�9filY``Yg�` Y (((((((((((((((( Yb�g]l�YlYad`U]fYg&� XUbg�`Yg�`Ub[iYg�bsYf`UbXU]gY&
ZfUbrU]gY� Yh� U``YaUbXY(

8EE<O<� +0
,EEQTF�FG�EQQR`TCVKQP�GPVTG�Nk]VCV�H`F`TCN��

NGU�.QOOWPCWV`U� GV�NGU�;`IKQPU� TGNCVKH�CWZ�OQFCNKV`U�
FG� EQPENWUKQPU�FG�VTCKV`U�OKZVGU�

/`XGNQRR�GOGPVU

+(� CYg�acX]Z]WUh]cbg�p�`U�Wcbgh]hih]cb�Yh�`Yg�`c]g�gdsW]U`Y�Yh�cfX]bU]fY�gif�`Yg�fY`U'
h]cbg�]bhYfbUh]cbU`Yg� XYg�:caaibUihsg�Yh�XYg�Is[]cbg�cbh�shs�dfcai`[isYg�dUf� `Y�
Ic]� `Y� /�aU]� +33-&� Yh�diV`]sYg� Ui�@^]XcTda�QT[VT�Xi�2�aU]� +33-(
Jif�`Y�d`Ub�Xi�Xfc]h�XYg�hfU]hsg�WYg�hYlhYg�WcbgUWfYbh�YggYbh]Y``YaYbh�XYil�df]b'

W]dYg�ZcbXUaYbhUil&� p�gUjc]f�XäibY�dUfh� `äcWhfc]�Xäib�Xfc]h�UihcbcaY�XY� WcbW`ifY�
XYg�hfU]hsg�Uil�:caaibUihsg�Yh�Uil�Is[]cbg�dcif�`Yg�aUh]tfYg�ei]�fY`tjYbh�XY�`Yif�
WcadshYbWY� YlW`ig]jY&� Yh� XäUihfY�dUfh� `Y�aU]bh]Yb�XY� `U� Wc\sfYbWY�XY� `U�dc`]h]eiY�
Ylhsf]YifY�dUf� `äshUV`]ggYaYbh� XäibY�XciV`Y� cV`][Uh]cb�Xä]bZcfaUh]cb&� dfsjiY�hUbh�
p�`U�`c]�gdsW]U`Y� eiäp�`U�`c]� cfX]bU]fY�dfsW]hsYg�Yb�aUh]tfY�XY�WcbW`ig]cb�XY�hfU]hsg(
<b�Udd`]WUh]cb�XYg�df]bW]dYg�dfsW]hsg&�`U�`c]�gdsW]U`Y�Xi�/�aU]�+33-�dfsjc]h�Yb�gcb�

Ufh]W`Y� -� `äcV`][Uh]cb�dcif� `äUihcf]hs� ZsXsfU`Y&� `Yg�:caaibUihsg� Yh� `Yg� Is[]cbg� XY�
WcbW`ifY�Yb�hcih�WUg�ib�UWWcfX�XY�WccdsfUh]cb�fY`Uh]Z�Uil�acXU`]hsg�XY�WcbW`ig]cb�
XY�hfU]hsg� Ö�a]lhYg�Ü(
;Ubg�`äUhhYbhY�XY�`U� WcbW`ig]cb�XY� WYh� UWWcfX�XY� WccdsfUh]cb&� `Yg�:caaibUihsg�

Yh�Is[]cbg�gcbh�Yb�hcih� WUg� UggcW]sYg� p�`U�bs[cW]Uh]cb�XY�hfU]hsg�a]lhYg(
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$!� CU� :cbZsfYbWY� ]bhYfa]b]ghsf]Y``Y� Ö�dc`]h]eiY� shfUb[tfY�Ü&� ei]� U� shs� WcbZ]fasY�
dUf�`U�`c]� cfX]bU]fY�Xi�/�aU]�+33-�XUbg�gcb�fz`Y�Xäcf[UbY�dYfaUbYbh�XY�WcbWYfhU'
h]cb�Yh� XäsW\Ub[Y�Xä]bZcfaUh]cbg� YbhfY� `Yg� Uihcf]hsg� ZsXsfU`Yg&� WcaaibUihU]fYg� Yh�
fs[]cbU`Yg&�U�di�WcbghUhYf�WcaV]Yb�`U�WcbW`ig]cb�XäUWWcfXg�a]lhYg�Wcbgh]hiY�ib�XsZ]�
]adcfhUbh&� hUbh�eiUbh�Ui�ZcbX�eiY�gif�`Y�d`Ub�hYW\b]eiY&�dcif�`Yg�X]ZZsfYbhYg�Uihc'
f]hsg� WcbWYfbsYg�dUf� `Y�dfsgYbh� UWWcfX�XY� WccdsfUh]cb(
LbY� WccfX]bUh]cb�shfc]hY�Yh�dYfaUbYbhY� shU]h� ]bX]gdYbgUV`Y(� :äYgh�dcifeic]�]`�U�

shs� dfcWsXs� p� `U� WfsUh]cb� Xäib� [fcidY� XY� hfUjU]`� hfU]hsg� a]lhYg� Ui� gY]b� XY� `U�
:(@(G(<(&� ei]�gY�fsib]fU�Ui�ac]bg�g]l�Zc]g�dUf�Ub&�Yh� hUbh� eiY�WY`U�gäUjsfYfU�bsWYg'
gU]fY(
CY�[fcidY� XY� hfUjU]`� hfU]hsg�a]lhYg� Ygh� Wcadcgs� XY�fYdfsgYbhUbhg�XYg� Uihcf]hsg�

ZsXsfU`Yg&�XYg�:caaibUihsg�Yh�XYg�Is[]cbg(�CU�dfsg]XYbWY�Ygh�YlYfWsY�dUf�`Y�D]b]g'
htfY�ZsXsfU`�XYg�8ZZU]fYg�shfUb[tfYg(

-(� CY�dfsgYbh�UWWcfX�XY�WccdsfUh]cb�U�shs�bs[cW]s�Ui�gY]b�Xäib�[fcidY�XY�hfUjU]`�
XY�`U�:(@(G(<(&� Yb�jYfhi�XäibY�XciV`Y�Xs`s[Uh]cb�XY�`äUfh]W`Y�+01�XY�`U�:cbgh]hih]cb�
XäibY�dUfh&� ei]� fYbjc]Y� p� `U� `c]�gdsW]U`Y&� Yh� XY� `äUfh]W`Y� -&� ,Ä� XY� `U� `c]� gdsW]U`Y� Xi�
/� aU]� +33-� gif� `Yg� fY`Uh]cbg� ]bhYfbUh]cbU`Yg� XYg� :caaibUihsg� Yh� XYg� Is[]cbg�
XäUihfY�dUfh&� ei]�fYbjc]Y� p� ib� hY`� UWWcfX�XY� WccdsfUh]cb�p�bs[cW]Yf(
CU�WcbW`ig]cb�Yh�`äUdd`]WUh]cb�XY�`äUWWcfX�XY�WccdsfUh]cb�dfsW]hs�dYfaYhhfU�XcbW&�

Yb� WY� [i]� WcbWYfbY� `Yg� Ö�hfU]hsg�a]lhYg�Ü&� XäU``Yf� Ui'XY`U�XY� `U�dfUh][iY� UWhiY``Y� XY�
`äUggcW]Uh]cb(
CäcV^YWh]Z�df]bW]dU`�XY� WYh� UWWcfX�Ygh�XY� WfsYf� ]Y� WUXfY�Yh� `Yg�ft[`Yg� Uddfcdf]sYg�

dcif�dfcacijc]f�`U� WccdsfUh]cb�XYg� Uihcf]hsg�ZsXsfU`Yg&� WcaaibUihU]fYg�Yh�fs[]c'
bU`Yg&� Yb� ZcbWh]cb� XY� `Yifg� WcadshYbWYg� fYgdYWh]jYg&� Yb� aUh]tfY� XY� WcbW`ig]cb�
Wcb^c]bhY� XY� hfU]hsg�a]lhYg(
:Yg� ft[`Yg� fYWcijfYbh� bchUaaYbh� `Yg� X]ZZsfYbhYg� d\UgYg� XY� `U� WcbW`ig]cb� XY�

hfU]hsg&� p�gUjc]f�`U�d\UgY�Xä]bZcfaUh]cb�Yh�XY�XshYfa]bUh]cb�XY�`U�eiU`]hs�XY�hfU]hs�
a]lhY&� `U� d\UgY� XYg� bs[cW]Uh]cbg&� `U� g][bUhifY&� `äUggYbh]aYbh&� `U� fUh]Z]WUh]cb� Yh�
`äUX\sg]cb&�`U�diV`]WUh]cb�Ui�@^]XcTda�QT[VT%� `äYbfY[]ghfYaYbh�Uidftg�XY�`äFf[Ub]gU'�
h]cb�XYg�EUh]cbg�Lb]Yg&�`U�WcbgYfjUh]cb�XYg�hYlhYg�cf][]bUil&�`U�XsbcbW]Uh]cb�Yh�`Yg�
X]gdcg]h]cbg� Z]bU`Yg(

&!� G\UgY� Xä]bZcfaUh]cb�Yh� XshYfa]bUh]cb�XY� `U�[iU`]hs�XY� hfU]hs�a]lhY
CU�d\UgY� Xä]bZcfaUh]cb�Ygh� WfiW]U`Y�`cfg� XY� `U� WcbW`ig]cb�XY�hfU]hsg�a]lhYg(
CäUfh]W`Y� +� XY�`äUWWcfX�XY�WccdsfUh]cb�Ygh�VUgs�gif�`Yg�hYlhYg�XY� `c]g�Yl]ghUbhg&� p�

gUjc]f� `äUfh]W`Y� 02&� Å�.� XY� `U�/�aU]� Wcbgh]hih]cb�Yh� `äUfh]W`Y� -&� ,Ä�XY�`c]�gdsW]U`Y�Xi
+33-�dfsW]hsY(
@`�Ygh�sj]XYbh�eiY�`U�d\UgY�Xä]bZcfaUh]cb�Xc]h�uhfY� Wcadf]gY�XUbg�`Y�gYbg�`Y�d`ig�

`Uf[Y(
Cä]bZcfaUh]cb�]bWcaVUbh� Ui�>cijYfbYaYbh� ZsXsfU`�gäYlYfWY� p�ib�XciV`Y� h]hfY� 4

à� Ui�h]hfY� Xi�dfsgYbh�UWWcfX�XY� WccdsfUh]cb&� dcif�`Yg�gYi`g�KfU]hsg�a]lhYg&� W'p'X�
fYWcijfUbh� XYg� aUh]tfYg� bcb� YlW`ig]jYaYbh� Uhhf]VisYg� dUf� ci� Yb� jYfhi� XY� `U�
Wcbgh]hih]cb�p�`U�WcadshYbWY�XYg�:caaibUihsg&�XYg�Is[]cbg�ci�XY�`ä<hUh�ZsXs'
fU`�5

à� Ui�h]hfY�XY�` äUfh(� +�XY�`U�`c]�cfX]bU]fY�Xi�/�aU]�+33-�gif�`Yg�fY`Uh]cbg�]bhYfbUh]c'
bU`Yg� XYg� :caaibUihsg� Yh� XYg� Is[]cbg&� ei]� W\Uf[Y� `Y� >cijYfbYaYbh� ZsXsfU`�
XÖ�!]bZcfaYf� fs[i`]tfYaYbh� `Yg� <lsWih]Zg� gif� `U� dc`]h]eiY� shfUb[tfY� "ZsXsfU`Y#&�
gc]h� XY� gU�dfcdfY� ]b]h]Uh]jY&� gc]h� p� `U� XYaUbXY�Xäib�<lsWih]ZÜ(
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:YhhY�XYfb]tfY�cV`][Uh]cb�Ygh�Zcfai`sY�Yb�hYfaYg�d`ig�[sbsfUil&�Yh�fYWcijfY�s[U'
`YaYbh� ib� hYffU]b�d`ig� jUghY� 4� Y``Y� gY� fUddcfhY� p� hcig� `Yg� UgdYWhg� XY� `U�dc`]h][iY�
shfUb[tfY�aYbsY�dUf�` äUihcf]hs�ZsXsfU`Y&�Yh�bcb�gYi`YaYbh�p�`U�WcbW`ig]cb�XY�hfU]hsg(
:Y�XYjc]f�Xä]bZcfaUh]cb�gäYlYfWY�XUbg�`Y�WUXfY�XY�`U�:cbZsfYbWY�]bhYfa]b]ghsf]Y``Y�

Ö�dc`]h]eiY� shfUb[tfY�Ü(� LbY� Is[]cb� ci� ibY�:caaibUihs�dYih�s[U`YaYbh� gU]g]f� `U�
:(@(G(<(� Ui� WUg�F|�Y``Y�Ygh]aY�cddcfhibY�`äcijYfhifY�XY�bs[cW]Uh]cbg�Yb�jiY�XY�`U�
WcbY`i`g]cb� Xäib� hfU]hs� a]lhY&� UZ]b� XY� XYaUbXYf� eiY� `Y� >cijYfbYaYbh� ZsXsfU`�
dfYbbY�ibY� ]b]h]Uh]jY�XUbg� WY�gYbg(
? wPacXR[T� *� hfU]hY�d`ig� dUfh]Wi`]tfYaYbh� XYg� WUg� ci�ibY�Is[]cb� ci�ibY�:caai'

bUihs�bY�dUfh]W]dYfU]h�dUg� Uil�bs[cW]Uh]cbg�Xäib�hfU]hs�a]lhY(
;Ubg� WYg� WUg&� `Y�:cbgYbgig�XYaYifY� `U�ft[`Y�[sbsfU`Y(
J]�`U�fsU`]gUh]cb�Xäib�hY`�WcbgYbgig�gäUjsfU]h�X]ZZ]W]`Y&�]`�UddUfh]YbXfU]h�p�`U�:cbZs'

fYbWY� ]bhYfa]b]ghsf]Y``Y� XY� XsW]XYf�XY� `äUX\sg]cb�ci�bcb�XY�`U�9Y`[]eiY� Ui�KfU]hs(
?Tb�PacXR[Tb�+�Tc�,�gh]di`Ybh�eiY�`U�:cbZsfYbWY�]bhYfa]b]ghsf]Y``Y�Ö�Gc`]h][iY�shfUb'

[tfY�Ü�UffuhY&�gif�dfcdcg]h]cb�Xi�[fcidY�XY�hfUjU]`�Ö�KfU]hsg�a]lhYg�Ü�Wfss�p�WYh�YZZYh&�
`Y� WUfUWhtfY�a]lhY�Xäib�hfU]hs(
8�WYh�s[UfX&�]`�Wcbj]Ybh�XY�dfsW]gYf�eiY�`Y�WUfUWhtfY�a]lhY�Xäib�hfU]hs�dYih�fsgi`'

hYf�XY� `U� WcYl]ghYbWY&� XUbg� `Y� hYlhY�Xi�hfU]hs&� Xäs`saYbhg�fY`YjUbh�XY�WcadshYbWYg�
YlW`ig]jYg�XYg�:caaibUihsg�Yh�XYg�Is[]cbg�XäibY�dUfh&�Yh�XäUihfY�dUfh�Xäs`saYbhg�
fY`YjUbh� gc]h� XY� WcadshYbWYg� YlW`ig]jYg� ZsXsfU`Yg&� gc]h� XY� WcadshYbWYg� WcbWif'
fYbhYg(

/(� ?Tb�]lV^RXPcX^]b
Jif�`Y�d`Ub�XYg�bs[cW]Uh]cbg&�`äUfh]W`Y�/�fYh]Ybh�XYil�df]bW]dYg�YggYbh]Y`g&�p�gUjc]f�

`Y�hfU]hYaYbh�gif�d]YX�Xäs[U`]hs�XYg�fYdfsgYbhUbhg�XYg�X]ZZsfYbhg�b]jYUil�XY�dcijc]f�
XäibY�dUfh&�Yh�`U�X]fYWh]cb�WccfX]bUhf]WY�]bWcaVUbh�Ui�D]b]ghtfY�ZsXsfU`�XYg�UZZU]fYg�
shfUb[tfYg�XäUihfY�dUfh(
@`�Yb�XsWci`Y�[iY�`cfgeiY�`Yg�bs[cW]Uh]cbg�gcbh�aYbsYg�p�`äshfUb[Yf&� `Yg�Uihcf]hsg�

WcbWYfbsYg�dYijYbh� WcbZ]Yf�`U�X]fYWh]cb�XYg�bs[cW]Uh]cbg�p�`äUaVUggUXYif�VY`[Y�Yb�
dcghY� XUbg�`Y�dUmg�Yb� eiYgh]cb(

0(� ?P� bXV]PcdaT
? wPacXR[T�0�fYh]Ybh&� gif�VUgY�XYg�df]bW]dYg�dfsW]hsg&� `Y�df]bW]dY�XY�`U�Wc'g][bUhifY(
HiUbX�[P�bXV]PcdaT�U�`]Yi�p�`äshfUb[Yf&�` äUaVUggUXYif�Yb�dcghY�dYih�uhfY�aUbXUhs�

p�WYh�YZZYh�dUf�`Yg�X]ZZsfYbhYg�Uihcf]hsg�WcbWYfbsYg&�gUiZ�XsW]g]cb�X]ZZsfYbhY�p�UXcd'
hYf�XUbg� `Y� WUXfY� XY� `U�:(@(G(<(
<b�WY� ei]�WcbWYfbY�[P�[P]VdT� cZZ]W]Y``Y�p�ih]`]gYf&�`Yg�ft[`Yg�igiY``Yg�Yb�j][iYif�Ui�

b]jYUi� ZsXsfU`�XYjfU]Ybh�dcijc]f�gäUdd`]eiYf&� p�gUjc]f� 4
à�dcif�`Yg� hfU]hsg�ai`h]`UhsfUil&� `äibY� ci�d`ig]Yifg�XYg�`Ub[iYg�cZZ]W]Y``Yg�XY� `äcf'
[Ub]gUh]cb� ]bhYfbUh]cbU`Y� Yb� eiYgh]cb�5

à�dcif�`Yg�hfU]hsg�V]`UhsfUil&� g]�dcgg]V`Y�s[U`YaYbh�`Yg�`Ub[iYg�XYg�dUfh]Yg�VY`[Yg&�
ci�ibY�eiUhf]taY�`Ub[iY�Yb�WUg�XY�VYgc]b&�Yb�ZcbWh]cb�XYg�dcgg]V]`]hsg�Xi�dUfhY'
bU]fY�shfUb[Yf(

1(� ?P�aPcXUXRPcX^]
? wPacXR[T�)*�gh]di`Y�eiY�`Y�D]b]ghfY�XYg�UZZU]fYg�shfUb[tfYg�Ygh� W\Uf[s� XäshUV`]f�Yh�

XY� gciaYhhfY� `Yg� ]bghfiaYbhg� XY�fUh]Z]WUh]cb�ci�XäUX\sg]cb�p�`U�g][bUhifY�Xi�Ic]&�
U]bg]�eiY�XY�hfUbgaYhhfY�`Yg�bch]Z]WUh]cbg�bsWYggU]fYg�fY`Uh]jYg�p�`äUWWcad`]ggYaYbh�
XYg�dfcWsXifYg� ]bhYfbYg(
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CY�D]b]ghfY�XYg� UZZU]fYg� shfUb[tfYg� ]bZcfaY�s[U`YaYbh� `Yg� ]bghUbWYg� WcaaibUi'
hU]fYg� Yh)ci� fs[]cbU`Yg� WcbWYfbsYg� XY� `U� XUhY� XY� fUh]Z]WUh]cb)UX\sg]cb� dUf� `U�9Y`'
[]eiY&� U]bg]� eiY�XY�`U�XUhY�XäYbhfsY�Yb�j][iYif�Xi�KfU]hs&� gif�`Y�d`Ub�hUbh�]bhYfbU'
h]cbU`� eiä]bhYfbY�VY`[Y� "PacXR[T�)+#'

2(� CdQ[XRPcX^]�Pd�Dcb]hYif�VY`[Y
à� CYg� Uihcf]hsg� WcaaibUihU]fYg� Yh� fs[]cbU`Yg� WcbWYfbsYg� ZYfcbh� diV`]Yf� W\U'

WibY�Yb�WY�ei]�`U�WcbWYfbY�fYgdYWh]jYaYbh�`Yifg�XsWfYhg)cfXcbbUbWYg�XäUggYbh]aYbh�
Ui�@^]XcTda�QT[VT'
à�:cbZcfasaYbh� p� [wPacXR[T� ),%� `Y� hYlhY� Xi� hfU]hs�a]lhY&� UWWcadU[bs�XY� `U�`c]�

XäUggYbh]aYbh&�XYg�fsZsfYbWYg�Uil�XsWfYhg)�!cfXcbbUbWYg�XäUggYbh]aYbh�Yh�XYg�fYbgY]'
[bYaYbhg� fY`Uh]Zg� p� `U� fUh]Z]WUh]cb� ci� p� `äUX\sg]cb� Yh� p� `äYbhfsY� Yb� j][iYif&� gcbh�
diV`]sg� Ui�@^]XcTda� QT[VT�dUf�`Yg�gc]bg� Xi�D]b]ghfY�XYg�8ZZU]fYg� shfUb[tfYg(

+!� 8]aTVXbcaT\T]c�Tc�Sl_oc

à�CäUfh]W`Y� +/� gh]di`Y� [iY&� WcbZcfasaYbh� p� `äUfh]W`Y� +*,� XY� `U� :\UfhY� XYg�
EUh]cbg�Lb]Yg&�`Y�D]b]ghfY�XYg�UZZU]fYg�shfUb[tfYg�ZYfU�YbfY[]ghfYf�`Yg�hfU]hsg�a]lhYg�
Uidftg� XY� `äcf[Ub]gUh]cb�XYg�EUh]cbg�Lb]Yg(
à� CäUfh]W`Y� +0� dfsjc]h� XäUihfY� dUfh� eiY� `Y�D]b]ghfY� XYg�8ZZU]fYg� shfUb[tfYg� Ygh�

W\Uf[s� XY� `U� WcbgYfjUh]cb�XYg� cf][]bUil(
Lb� hYlhY� cf][]bU`�XY� W\UeiY� hfU]hs�a]lhY� Ygh�dfsji�dcif� `U�9Y`[]eiY(� :Y� hYlhY�

cf][]bU`�Ygh� WcbgYfjs�dUf�`Y�D]b]ghtfY� XYg� UZZU]fYg�shfUb[tfYg(� ;Yg� Wcd]Yg� WYfh]Z]sYg�
WcbZcfaYg� gcbh� hfUbga]gYg� Uil�:caaibUihsg� Yh)ci�Is[]cbg� WcbWYfbsYg(

+*(�7l]^]RXPcX^]

? wPacXR[T�)/� WcbZ]faY�eiY�`Y�Ic]�XsbcbWY�`Yg�KfU]hsg�a]lhYg&�gif�dfcdcg]h]cb�hUbh�
XY� `äUihcf]hs� ZsXsfU`Y� eiY� XYg� Uihcf]hsg� WcaaibUihU]fYg� Yh)ci� fs[]cbU`Yg(� :YhhY�
XsbcbW]Uh]cb�gäYZZYWhiY&�UjYW�`äUddfcVUh]cb�XY�hcihYg�`Yg�dUfh]Yg�WcbWYfbsYg&�Ui�gY]b�
XY� `U�:cbZsfYbWY� ]bhYfa]b]ghsf]Y``Y� Ö�dc`]h]eiY�shfUb[tfY�Ü(

++(� 6[PdbTb�UX]P[Tb

:cbZcfasaYbh�Uil�PacXR[Tb�)0�Tc�)1%� `äUWWcfX�XY�WccdsfUh]cb�Ygh�WcbW`i�dcif�ibY�
XifsY� ]bXshYfa]bsY&� Yh� gYg� X]gdcg]h]cbg�dYijYbh� uhfY�fYjiYg� p�`U�fYeiuhY� XY� hcihY�
dUfh]Y� WcbhfUWhUbhY(�:YhhY�fYeiuhY�gYfU�YlUa]bsY�YbXsUbg�`Yg�hfc]g�ac]g�Ui�gY]b�XY�
`U�:(@(G(<((
? wPacXR[T�*(�dfsW]gY�eiY�`Yg�XsjY`cddYaYbhg�gcbh�Wcbg]Xsfsg�WcaaY�ZU]gUbh�dUfh]Y�

]bhs[fUbhY� XY� `äUWWcfX�XY� WccdsfUh]cb(

,880@0� #)

,EEQTF�FG�EQQR`TCVKQP�GPVTG� Nk]VCV�H`F`TCN��
NGU�.QOOWPCWV`U��NGU�;`IKQPU� GV�NG�.QNNaIG�T`WPK�

FG�NC�.QOOKUUKQP�EQOOWPCWVCKTG� EQOOWPG�TGNCVKH�
CWZ�OQFCNKV`U�FG�EQPENWUKQP�FGU� VTCKV`U�OKZVGU�

*�OCTU� #++&

Mi� `Yg� Ufh]W`Yg� +&� ,&� -&� --&� -.&� -/&� -3&� +,1'+-*&� +-0&� +01� XY� `U�:cbgh]hih]cb�5
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Mi�`U�Cc]�gdsW]U`Y�Xi�2�Uc}h�+32*�XY�fsZcfaYg�]bgh]hih]cbbY``Yg&�acX]Z]sY�dUf�`U�
Cc]�gdsW]U`Y�Xi�2�Uc}h�+322&�`U�Cc]�gdsW]U`Y�Xi� +0�^Ubj]Yf�+323�fY`Uh]jY�Ui�Z]bUbWY'
aYbh�XYg�:caaibUihsg�Yh�XYg�Is[]cbg&� `U�Cc]�gdsW]U`Y�Xi�/�aU]� +33-�gif�`Yg�fY`U'
h]cbg�]bhYfbUh]cbU`Yg�XYg�:caaibUihsg�Yh�XYg�Is[]cbg�Yh�`U�Cc]�gdsW]U`Y�Xi�+0�^i]`'
`Yh� +33-�j]gUbh�p�UW\YjYf�`U�ghfiWhifY�ZsXsfU`Y�XY�`äohUh&�bchUaaYbh�`Yg� Ufh]W`Yg�.&
/&� 0&� 0QXb%� 1*QXb%� Å�+� Yh� Å�.cTa�5
Mi� `U� Cc]� gdsW]U`Y� Xi� +,� ^Ubj]Yf� +323� fY`Uh]jY� Uil� ]bgh]hih]cbg� VfilY``c]gYg&�

acX]Z]sY� dUf� `U� Cc]� gdsW]U`Y� Xi� /� aU]� +33-� gif� `Yg� fY`Uh]cbg� ]bhYfbUh]cbU`Yg� XYg�
:caaibUihsg�Yh�XYg�Is[]cbg�Yh�`U�Cc]�gdsW]U`Y�Xi�+0�^i]``Yh�+33-�j]gUbh�p�UW\YjYf�
`U�ghfiWhifY� ZsXsfU`Y� XY�=ohUh&� bchUaaYbh� `Yg� Ufh]W`Yg� .&� .,&� 0*&� 0-�5
Mi� `äUfh]W`Y� -+�Zf]g�XY� `U�Cc]� Xi�3� Uc}h� +32*�XY�fsZcfaYg� ]bgh]hih]cbbY``Yg&� ]bgsfs�

dUf�`U�Cc]�Xi�+0�^i]b�+323�dcfhUbh�gif�X]jYfgYg�fsZcfaYg�]bgh]hih]cbbY``Yg�Yh�acX]Z]s�
dUf�`U�Cc]�Xi�/�aU]�+33-�gif�`Yg�fY`Uh]cbg�]bhYfbUh]cbU`Yg�XYg�:caaibUihsg�Yh�XYg�
Is[]cbg�5
Mi� `U� Cc]� Xi� -+� XsWYaVfY� +32-� XY� fsZcfaYg� ]bgh]hih]cbbY``Yg� dcif� `U�:caai'

bUihs�[YfaUbcd\cbY&�acX]Z]sY�dUf�`U�Cc]�Xi�+2�^i]``Yh�+33*�Yh�`U�Cc]�Xi�/�aU]�+33-�
gif� `Yg�fY`Uh]cbg� ]bhYfbUh]cbU`Yg� XYg�:caaibUihsg� Yh�XYg�Is[]cbg�bchUaaYbh� `Yg�
Ufh]W`Yg�.&� 0&� --QXb�5
Mi� `ä8WWcfX� XY� :ccdsfUh]cb� Xi� 2� aUfg� +33.� YbhfY� =ohUh� ZsXsfU`&� `Yg�:caai'

bUihsg�Yh� `Yg�Is[]cbg�fY`Uh]Z�Uil�acXU`]hsg�XY� WcbW`ig]cb�XYg�KfU]hsg�a]lhYg(
:cbg]XsfUbh� eiä]`�m�U�`]Yi�XäshUV`]f�XUbg� `äcfXfY�^if]X]eiY� ]bhYfbY�`Yg�ft[`Yg� dYf'

aYhhUbh�XäUggcW]Yf� `Y�:c``t[Y�Isib]� XY� `U�:caa]gg]cb�:caaibUihU]fY� :caaibY&�
dcif� `Yg� aUh]tfYg� fY`YjUbh� XY� gU� WcadshYbWY&� Ui� dfcWYggig� XY� bs[UW]Uh]cb� XY�
KfU]hsg�dcfhUbh�gif�XYg� WcadshYbWYg�a]lhYg(
CY�>cijYfbYaYbh� ZsXsfU`&� fYdfsgYbhs�dUf� `Y�D]b]ghfY�XYg�8ZZU]fYg�shfUb[tfYg�5
CY�>cijYfbYaYbh�kU``cb�5
CY�>cijYfbYaYbh� Z`UaUbX�5
CY�:c``t[Y�fsib]�XY� `U�:caa]gg]cb�:caaibUihU]fY�:caaibY�5
CY�>cijYfbYaYbh� XY�`U�:caaibUihs�[YfaUbcd\cbY�5
CY�>cijYfbYaYbh� XY�`U�Is[]cb�XY�9filY``Yg':Ud]hU`Y�5
CY�>cijYfbYaYbh� XY�`U�:caaibUihs� ZfUbrU]gY�5
cbh� WcbjYbi� WY� ei]�gi]h� 4

4acXR[T� )Ta

CY� :c``t[Y�fsib]� XY� `U�:caa]gg]cb�:caaibUihU]fY�:caaibY� Ygh� UggcW]s&� dcif�
`Yg�aUh]tfYg�fY`YjUbh�XY�gU�WcadshYbWY&�Ui�dfcWYggig�XY�bs[cW]Uh]cb�XY�KfU]hsg�X]hg�
a]lhYg(

4acXR[T�*

;tg� eiY� `Y�D]b]ghfY� XYg�8ZZU]fYg� shfUb[tfYg� X]gdcgY� XY� `äcf][]bU`� ci� XY� `U� Wcd]Y�
WcbZcfaY&�XYgh]bs"Y#�p�`U�9Y`[]eiY�Xäib�KfU]hs�a]lhY&�]`�Yb�Wcaaib]eiY�`Y�hYlhY�Ui�
:c``t[Y�fsib]�XY�`U�:caa]gg]cb�:caaibUihU]fY�:caaibY&�Yb�jiY�XY�gcb�UggYbh]'
aYbh&� dcif� `Yg� aUh]tfYg� fY`YjUbh� XY� gU� WcadshYbWY&� dUf� `ä8ggYaV`sY�fsib]Y� XY� `U�
:caa]gg]cb�:caaibUihU]fY�:caaibY(
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CY�dfsgYbh�8WWcfX�XY�:ccdsfUh]cb� Ygh� WcbW`i�dcif�ibY�XifsY� ]bXshYfa]bsY(

4acXR[T� ,

CYg� X]gdcg]h]cbg� Xi� dfsgYbh� 8WWcfX� XY� :ccdsfUh]cb� dYijYbh� uhfY� fYjiYg� p� `U�
fYeiuhY� XY� hcihY� dUfh]Y� WcbhfUWhUbhY(� LbY� fYeiuhY� XY� fsj]g]cb� Ygh� YlUa]bsY�
YbXsUbg� `Yg� hfc]g�ac]g� Ui�gY]b�XY� `U�:(@(G(<(

=U]h� p�9filY``Yg� `Y� 2�aUfg� +33.&� Yb�gYdh�YlYad`U]fYg&� XUbg�`Yg� `Ub[iYg�bsYf`Ub'
XU]gY&� ZfUbrU]gY�Yh�U``YaUbXY(

;Y� cTZbc�X]�WTc�ATSTa[P]Sb�nU`�]b�V]^`U[Y�UUb�\Yh�GYfgcjYfn]W\h�jUb�acf[Yb�Xcb'
XYfXU[� +*�aUUfh�kcfXYb�[YdiV`]WYYfX(

8EE<O<� +2
:TQVQEQNG� GPVTG�NG�7KPKUVTG�FGU�;GNCVKQPU� GZV`TKGWTGU�� NG�7KPKUVTG�

FGU�;GNCVKQPU� KPVGTPCVKQPCNGU�FG�NC�.QOOWPCWV`�1TCP_CKU� FG�-GNIKSWG�
GV�NG�7KPKUVTG�FGU�;GNCVKQPU�GZV`TKGWTGU�FG�NC�;`IKQP�YCNNQPPG��
TGNCVKH�CW� UVCVWV�FGU�TGRT`UGPVCPVU� FG� NC�.QOOWPCWV`�HTCP_CKUG�

FG�-GNIKSWG�GV�FG� NC�;`IKQP�YCNNQPPG� �̂ Nk`VTCPIGT�
GV�CWRTaU�FGU�QTICPKUOGU� KPVGTPCVKQPCWZ��$'�LWKNNGV� #+**

CY�D]b]ghfY� XYg�IY`Uh]cbg� Ylhsf]YifYg&� `Y�D]b]ghfY� XYg�IY`Uh]cbg� ]bhYfbUh]cbU`Yg�
XY� `U�:caaibUihs� ZfUbrU]gY� XY� 9Y`[]eiY�Yh� `Y�D]b]ghfY� XYg� IY`Uh]cbg� Ylhsf]YifYg�
XY� `U�Is[]cb�kU``cbbY�cbh� WcbjYbi�XYg� X]gdcg]h]cbg� gi]jUbhYg� 4
+(� CY�D]b]ghfY�XYg�IY`Uh]cbg�]bhYfbUh]cbU`Yg�XY�`U�:caaibUihs�ZfUbrU]gY�XY�9Y`'

[]eiY� Yh� `Y�D]b]ghfY� XYg�IY`Uh]cbg� Ylhsf]YifYg� XY� `U�Is[]cb�kU``cbbY� ]bZcfaYfcbh�
`Y�D]b]ghfY�XYg�IY`Uh]cbg�Ylhsf]YifYg�XY�`U�XsW]g]cb�XY�bcaaYf�ib�fYdfsgYbhUbh�XY�
`U�:caaibUihs�Yh)ci�XY�`U�Is[]cb�p�`äshfUb[Yf�ci�Uidftg�Xäib�cf[Ub]gaY�]bhYfbU'
h]cbU`(
:YhhY�bch]Z]WUh]cb�dfsW]gYfU�`Y�bca�XY�`U�dYfgcbbY�fYhYbiY&�gcb�`]Yi�XY�fsg]XYbWY�

U]bg]� eiY� `Y� ci�`Yg�dUmg�ci�cf[Ub]gaY"g#� XY�gU�^if]X]Wh]cb(
,(� CY�D]b]ghfY�XYg�IY`Uh]cbg�Ylhsf]YifYg�bch]Z]YfU�Uil�Uihcf]hsg�XY�`ä<hUh�h]Yfg�ci�

XY� `äcf[Ub]gaY� ]bhYfbUh]cbU`� WcbWYfbs� `Yg� bca� Yh� eiU`]hs� Xi� fYdfsgYbhUbh� XY� `U�
:caaibUihs� Yh)ci� XY� `U� Is[]cb� Yh� ZYfU� ]bgWf]fY� WY`i]'W]� gif� `U� `]ghY� XYg� U[Ybhg�
X]d`caUh]eiYg�Yh�Wcbgi`U]fYg�VY`[Yg�p�`äshfUb[Yf�ci�XYg�fYdfsgYbhUbhg�XY�`U�9Y`[]eiY�
Uidftg�XYg�cf[Ub]gaYg� ]bhYfbUh]cbUil&� Yb� eiU`]hs�Xä8hhUW\s�dcif�`U�:caaibUihs�
ZfUbrU]gY�Yh)ci�`U�Is[]cb�kU``cbbY(
CY� h]hfY� XY�:cbgY]``Yf�dciffU� YlWYdh]cbbY``YaYbh� uhfY� Uhhf]Vis� Udftg� UWWcfX� Xi�

:ca]hs� XY� :ccfX]bUh]cb�8ZZU]fYg� <hfUb[tfYg)� :caaibUihsg)� Is[]cbg� Ui� b]jYUi�
a]b]ghsf]Y`(
-(� CYg�fYdfsgYbhUbhg�XY�`U�:caaibUihs�Yh)ci�XY�`U�Is[]cb�gcbh�d`UWsg�gcig�`äUi'

hcf]hs�X]d`caUh]eiY�Xi�W\YZ�XY�dcghY�Yh�`ä]bZcfaYbh�XY�`Yifg�UWh]j]hsg(�KcihYZc]g&�]`g�
fYrc]jYbh� X]fYWhYaYbh� `Yifg� ]bghfiWh]cbg� Yh� fYbXYbh� WcadhY� XY� `Yif� hfUjU]`� Ui"l#�
gYi`"g#�D]b]ghfY"g#� Xcbh�]`g�XsdYbXYbh�dcif�`Yg�UZZU]fYg�XYg�WcadshYbWYg�XY�`U�:ca'
aibUihs� Yh)ci�XY� `U�Is[]cb(
<b� WUg� XY�X]jYf[YbWY� Xä]bghfiWh]cb�gif�ib�dc]bh� WcbWfYh&� `Y�dcghY� X]d`caUh]eiY�

Xc]h� Yb� fsZsfYf� p� 9filY``Yg(� CY� Wca]hs� XY� WccfX]bUh]cb� Ö�8ZZU]fYg� <hfUb[tfYg�à
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:caaibUihsg�à�Is[]cbg�Ü&�gc]h�Ui�b]jYUi�a]b]ghsf]Y`&�gc]h�Ui�b]jYUi�UXa]b]ghfUh]Z�
gY�gU]g]fU�XUbg�`Yg�aY]``Yifg�Xs`U]g�XY�`U�eiYgh]cb�Yb�jiY�XäYbjcmYf�Ui�dcghY�X]d`c'
aUh]eiY� `Yg� ]bghfiWh]cbg� UXseiUhYg(
.(� CYg�fsaibsfUh]cbg� XYg� fYdfsgYbhUbhg� XY� `U�:caaibUihs� Yh)ci� XY� `U� Is[]cb�

Yh� `Yg� ZfU]g� fsgi`hUbh� XY� `Yifg�a]gg]cbg� gcbh� p� W\Uf[Y� XY� `U�:caaibUihs� Yh)ci� XY�
`U�Is[]cb(
CY�D]b]ghtfY� XYg� IY`Uh]cbg� Ylhsf]YifYg�aYhhfU� p� `U� X]gdcg]h]cb�XY� WYg� fYdfsgYb'

hUbhg�`Yg�gYfj]WYg�[sbsfUil&�`Yg�`cWUil�Yh�`äsei]dYaYbh�bsWYggU]fYg�Ui�gY]b�XYg�fYdfs'
gYbhUh]cbg� X]d`caUh]eiYg� ci� Wcbgi`U]fYg� Uidftg� XYgeiY``Yg� ]`g� gYfcbh� UZZYWhsg(
<b�WY�ei]� WcbWYfbY�`Yg�`cWUil&�Yh�hYbUbh�WcadhY�XYg�X]gdcb]V]`]hsg�Yl]ghUbh�XUbg�

W\UWib�XYg�dcghYg� X]d`caUh]eiYg� ci� Wcbgi`U]fYg� Ybj]gU[sg&� ibY� Wcbhf]Vih]cb� `cWU'�
h]jY� dciffU]h� uhfY� XYaUbXsY� g]� ibY� YlhYbg]cb� XYg� gifZUWYg� XY� VifYUi� gäUjsfU]h�
bsWYggU]fY(
@`�Yb�gYfU�XY�auaY&�g]�bsWYggU]fY&�Yb�WY�ei]�WcbWYfbY�`Y�VsbsZ]WY�XYg�gYfj]WYg�[sbs'

fUil�XY� `U�fYdfsgYbhUh]cb�X]d`caUh]eiY�ci�Wcbgi`U]fY� WcbWYfbsY(
0(� CYg� eiYgh]cbg� dfUh]eiYg� ei]�dciffU]Ybh� gif[]f� XUbg� ` äUdd`]WUh]cb�Xi�dfsgYbh�

dfchcWc`Y�gYfcbh�fs[`sYg�YbhfY�`Y�JYWfshU]fY�>sbsfU`�Xi�D]b]ghtfY�XYg�8ZZU]fYg�shfUb'
[tfYg&� `Y�:caa]ggU]fY�>sbsfU`�Xi�:caa]ggUf]Uh�>sbsfU`�Uil�IY`Uh]cbg�@bhYfbUh]c'
bU`Yg�XY�`U�:caaibUihs�ZfUbrU]gY�Yh�`Y�X]fYWhYif�XY�`ä8Xa]b]ghfUh]cb�XYg�IY`Uh]cbg�
Ylhsf]YifYg� XY� `U�Is[]cb�kU``cbbY(� HiUbh�Uil� eiYgh]cbg�XY�ZcbX&� Y``Yg�dciffcbh�p�
hcih�acaYbh�uhfY�dcfhsYg�p� `äcfXfY� Xi�^cif�XYg�hfUjUil�Xi�:ca]hs�a]b]ghsf]Y`�XY�
:ccfX]bUh]cb� 8ZZU]fYg� shfUb[tfYg):caaibUihsg)� Is[]cbg� ci� Xi� :ca]hs� XYg� Jid'
d`sUbhg�Xi�:ca]hs�a]b]ghsf]Y`�XY� WccfX]bUh]cb(
0(� CY� dfsgYbh� dfchcWc`Y� Ygh� WcbW`i� dcif�ibY� XifsY� ]bXshYfa]bsY� Yh�dciffU� uhfY�

fYji� p� `U� XYaUbXY� XY� W\UWib�XYg� g][bUhU]fYg�acmYbbUbh�ib�dfsUj]g� Xäib� Ub(

1(� CY�dfsgYbh�dfchcWc`Y�bY� gcfh]fU�gYg�d`Y]bg�YZZYhg�Yb� WY� ei]� WcbWYfbY�`U�fs[]cb�
eiY�`cfgeiY�`U�fsj]g]cb�XY� `äUfh]W`Y� 02� XY�`U�:cbgh]hih]cb� gYfU�YZZYWh]jY(

9filY``Yg&� `Y�,/� ^i]``Yh� +322(

CY�D]b]ghfY�XYg�IY`Uh]cbg�Ylhsf]YifYg&
Csc�K@E;<D8EJ

CY�D]b]ghfY�
XY� `U�:caaibUihs� ZfUbrU]gY�XY�9Y`[]eiY&�

W\Uf[s� XY� `ä<bgY][bYaYbh�Yh�XY� `U�=cfaUh]cb&�
Xi�Jdcfh� Yh�Xi�Kcif]gaY�

Yh� XYg�IY`Uh]cbg� ]bhYfbUh]cbU`Yg&�
AYUb'G]YffY�>B8=<

CY�D]b]ghfY� XY�`U� Is[]cb�kU``cbbY&�
W\Uf[s� XY� `ä8asbU[YaYbh� Xi�KYff]hc]fY&�

XYg�KYW\bc`c[]Yg�bcijY``Yg�
Yh� XYg�IY`Uh]cbg�Ylhsf]YifYg&

8`VYfh�C@<E8I;
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8EE<O<� )0QXb
:TQVQEQN�VWUUGP�FG�7KPKUVGT�XCP�-WKVGPNCPFUG�ACMGP�

GP�FG�?QQT\KVVGT�XCP�FG�?NCCOUG�0ZGEWVKGXG��JQWFGPFG�UVCVWWV�
XCP�FG�XGTVGIGPYQQTFKIGTU�XCP�FG�?NCCOUG�2GOGGPUEJCR�

KP�JGV�DWKVGPNCPF� GP�DKL� FG�KPVGTPCVKQPCNG�QTICPKUCVKGU

;Y�D]b]ghYf�jUb�9i]hYb`UbXgY�QU_Yb� Yb�XY�Mccfn]hhYf� jUb�XY�M`UUagY�<lYWi'
h]YjY�\YVVYb�YYb�U__ccfX� VYfY]_h� cjYf�XY� jc`[YbXY� VYdU`]b[Yb� 4
+(� ;Y�Mccfn]hhYf�jUb�XY�M`UUagY�<lYWih]YjY�nU`�XY�D]b]ghYf�jUb�9i]hYb`UbXgY�

QU_Yb� ]b`]W\hYb� cjYf� XY� VYg`]gg]b[� YYb� jYfhY[YbkccfX][Yf� jUb� XY� M`UUagY�
>YaYYbgW\Ud�]b�\Yh�Vi]hYb`UbX�cZ�V]^� YYb�cZ�aYYfXYfY�]bhYfbUh]cbU`Y�cf[Ub]gUh]Y�"g#�
hY�VYbcYaYb(�;YnY�aYXYXY`]b[�nU`�XY�bUUa�jUb�XY�kYYf\ciXYb�dYfgccb�jYfaY`XYb&�
n]^b�ghUbXd`UUhg�YjYbU`g�\Yh�`UbX� "cZ�XY�`UbXYb#� Yb�XY�cf[Ub]gUh]Y"g#�jUb�n]^b�^if]g'
X]Wh]Y(
,(� ;Y�D]b]ghYf�jUb�9i]hYb`UbXgY�QU_Yb�nU`�XY�bUUa�Yb�XY�\cYXUb][\Y]X�jUb�XY�

jYfhY[YbkccfX][Yf�jUb�XY�>YaYYbgW\Ud�UUb�XY� cjYf\Y]X�jUb�XY�jfYYaXY�ghUUh�cZ�
jUb�XY�VYhfc__Yb�]bhYfbUh]cbU`Y� cf[Ub]gUh]Y�VY_YbX�aU_Yb�Yb�nU`�XYnY� ]b�XY�9Y`'
[]gW\Y�X]d`caUh]Y_Y� cZ�Wcbgi`U]fY� `]^gh�jUb� XY�9Y`[]gW\Y�8aVUggUXYg&� :cbgi`UhYb'�
[YbYfUU`�cZ�GYfaUbYbhY�MYfhY[YbkccfX][]b[Yb�XcYb�cdbYaYb�U`g�Ö�8hhUW\s�jUb�XY�
M`UUagY�>YaYYbgW\Ud�Ü(�D]hg�jccfUZ[UUbX�U__ccfX�cd�a]b]ghYf]YY`�b]jYUi�jUb�\Yh�
D]b]ghYf]YY`� :c{fX]bUh]YWca]hs� 9i]hYb`UbXgY� QU_Yb�)�>YaYYbgW\UddYb�)�>YkYghYb�
nU`�XY�\cYXUb][\Y]X�jUb�IUUX�hYb�i]hncbXYf`]^_Yb�h]hY`�_ibbYb�hcY[Y_YbX�kcfXYb(
-(� ;Y�jYfhY[YbkccfX][Yfg�jUb�XY�M`UUagY�>YaYYbgW\Ud� ghUUb� cbXYf�\Yh�X]d`c'

aUh]Y_Y�[YnU[�jUb�\Yh�Gcgh\ccZX�Yb�\ciXYb�\Ya�cd�XY�\cc[hY�jUb�\ib�UWh]j]hY]'
hYb(� Q]^� cbhjUb[Yb� YW\hYf� \ib� ]bghfiWh]Yg� fYW\hghfYY_g� jUb� Yb� n]^b� Yb_Y`�jYfUbh'
kccfX]b[� cjYf� \ib� kYf_nUUa\YXYb� jYfgW\i`X][X� UUb� XY� >YaYYbgW\Udga]b]ghYf�
kUUfjUb� n]^� UZ\Ub[Yb� jccf� XY� UUb[Y`Y[Yb\YXYb� X]Y� hch� XY� VYjcY[X\Y]X� jUb� XY�
M`UUagY�>YaYYbgW\Ud�VY\cfYb(� @bX]Yb�]bghfiWh]Yg� cjYf�YYb�VYdUU`X�dibh� nciXYb�
jYfgW\]``Yb&� _ibbYb�VY]XY�dUfh]^Yb�\Yh�dfcV`YYa�jccf`Y[[Yb�UUb�9figgY`�kUUf�\Yh�
nU`�UUb\Ub[][�[YaUU_h�kcfXYb�V]^�\Yh�D]b]ghYf]YY`�:c{fX]bUh]YWca]hs�9i]hYb`UbXgY�
QU_Yb�)�>YaYYbgW\UddYb�)�>YkYghYb&�\Yhn]^�cd�a]b]ghYf]YY`�\Yhn]^�cd�UXa]b]ghfUh]YZ�
j`U_(� ;Y� bcX][Y� ]bghfiWh]Yg� ni``Yb� V]bbYb� XY� +.� XU[Yb� UUb�XY� X]d`caUh]Y_Y�dcgh�
cjYf[YaUU_h�kcfXYb(
.(� ;Y�jYf[cYX]b[Yb�jccf� XY�jYfhY[YbkccfX][Yfg� jUb� XY�M`UUagY�>YaYYbgW\Ud�

Yb�XY�_cghYb�X]Y�jccfhj`cY]Yb�i]h�\ib�hUU_�n]^b�hYb�`UghY�jUb�XY�M`UUagY�>YaYYbg'
W\Ud(
;Y�D]b]ghYf� jUb� 9i]hYb`UbXgY� QU_Yb� nU`� XY� U`[YaYbY� X]YbghYb&� `c_U`Yb� Yb� XY�

i]hfigh]b[� hYf� VYgW\]__]b[� ghY``Yb� jUb� XYnY� jYfhY[YbkccfX][Yfg� ]b� XY�_UbgY`Uf]^Yb�
jUb� XY� X]d`caUh]Y_Y� cZ� Wcbgi`U]fY� dcghYb� kUUfUUb� n]^� hcY[YjcY[X� n]^b(� @b� ]YXYf�
[YjU`� nU`� YYb� `c_UU`� jccf� XY� jYfhY[YbkccfX][Yf�)�ghYf� Yb� n]^b�)�\UUf� gYWfYhUf]UUh�
jccfn]Yb�kcfXYb(
NUh� XY� V]^_caYbXY� `c_U`Yb� VYhfYZh&� Yb� fY_Yb]b[� \ciXYbX�aYh� XY� jccf\UbXYb�

n]^bXY�ac[Y`]^_\YXYb�]b�]YXYf�jUb�XY�VYhfc__Yb�X]d`caUh]Y_Y�cZ�Wcbgi`U]fY�dcghYb&�
nci� ca� YYb�\iifV]^XfU[Y�_ibbYb�jYfncW\h�kcfXYb�]bX]Yb� YYb�i]hVfY]X]b[�jUb�XY�
_UbhccfcddYfj`U_hY�bccXnU_Y`]^_�nci�V`]^_Yb(
?YhnY`ZXY� [Y`Xh&� ]bX]Yb�bcX][&� jccf�\Yh� [YVfi]_� jUb�XY� U`[YaYbY�X]YbghYb�jUb�

XY� X]d`caUh]Y_Y� cZ�Wcbgi`U]fY�dcgh(
/(� ;Y�dfU_h]gW\Y�dfcV`YaYb�X]Y�n]W\�nciXYb�_ibbYb�jccfXcYb�V]^� XY�hcYdUgg]b[�

jUb�\Yh�\i]X][Y�dfchcWc`�ni``Yb�[YfY[Y`X�kcfXYb�higgYb�XY�JYWfYhUf]g'[YbYfUU`�jUb�
\Yh�D]b]ghYf]Y�jUb�9i]hYb`UbXgY�QU_Yb�Yb�XY�:caa]ggUf]g'[YbYfUU`�jccf�XY� @bhYf'
bUh]cbU`Y�JUaYbkYf_]b[�jUb�XY�M`UUagY�>YaYYbgW\Ud(�;Y�dfcV`YaYb�hYb�[fcbXY
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_ibbYb�ghYYXg�]b[YgW\fYjYb�kcfXYb�cd�XY�U[YbXU�jUb�\Yh�D]b]ghYf]YY`�:c{fX]bUh]Y'
Wca]hs� 9i]hYb`UbXgY� QU_Yb�)�>YaYYbgW\UddYb�)�>YkYghYb� cZ�jUb� \Yh� :ca]hs� jUb�
d`UUhgjYfjUb[Yfg�jUb�X]h�:ca]hs(
0(� ?Yh� cbXYf\Uj][Y�dfchcWc`�kcfXh� jccf� cbVYdUU`XY� Xiif� UZ[Yg`chYb�Yb�_Ub�]b�

[YaYYb�cjYf`Y[� cd� jYfncY_�jUb�]YXYf�XYf�cbXYfhY_YbUUfg�\Yfn]Yb�kcfXYb(
1(� ?Yh� cbXYf\Uj][� dfchcWc`� jYfjUb[h�\Yh�dfchcWc`� higgYb�XY�D]b]ghYf� jUb�9i]'

hYb`UbXgY� 9YhfY__]b[Yb� Yb� XY� >YaYYbgW\Udga]b]ghYf� jUb� <lhYfbY� 9YhfY__]b[Yb�
jUb�XY�M`UUagY�<lYWih]YjY&� \ciXYbXY�ghUhiih�jUb�XY�jYfhY[YbkccfX][Yfg�jUb�XY�
M`UUagY�>YaYYbgW\Ud�jUb�9Y`[]v� ]b�\Yh�Vi]hYb`UbX(
2(� ?Yh� cbXYf\Uj][Y� dfchcWc`� hfYYXh�\YXYb� ]b�kYf_]b[&� jccf� U``Y�[YaYYbgW\Udg'

aUhYf]Yg(�NUh� XY�[YkYghY`]^_Y�VYjcY[X\YXYb�VYhfYZh&� nU`�cbXYf\Uj][�dfchcWc`�jUb�
hcYdUgg]b[�n]^b&�ncXfU�XY�\Yfn]Yb]b[�jUb�Ufh]_Y`�02�jUb�XY�[fcbXkYh�n]^b�i]hkYf_]b[�
nU`�\YVVYb(

9figgY`&� 3� ^UbiUf]� +33*(

;Y�D]b]ghYf�jUb�9i]hYb`UbXgY�QU_Yb&
DUf_�<PJB<EJ

;Y�Mccfn]hhYf�jUb�XY�M`UUagY�<lYWih]YjY&�
>Ughcb�><<EJ

8EE<O<� +3
:TQVQMQNN� \YKUEJGP�FGO�7KPKUVGT�FGT�,WUYCTVKIGP�,PIGNGIGPJGKVGP�

WPF�FGO�?QTUKV\GPFGP�FGT�0ZGMWVKXG�FGT�/GWVUEJURTCEJKIGP�
2GOGKPUEJCHV�-G\eINKEJ�FGU� UVCVWVGU�FGT� XGTVTGFGT�
FGT�/GWVUEJURTCEJKIGP�2GOGKPUEJGHV�KP�,WUNCPF�

WPF�DGK�FGP�4PVGTPCVKQPCNGP� QTICPKUCVKQPGP�
$&�QMVQDGT� #++#

;Yf�D]b]ghYf�XYf�8igkUfh][Yb�8b[Y`Y[Yb\Y]hYb�ibX�XYf�Mcfg]hnYbXY�XYf�<lY_i'
h]jY�XYf�;YihgW\gdfUW\][Yb�>YaY]bgW\UZh�g]bX�k]Y�jc`[h� ~VYfY]b[Y_caaYb� 4
+(� ;Yf� Mcfg]hnYbXY� XYf� <lY_ih]jY� XYf� ;YihgW\gdfUW\][Yb� >YaY]bgW\UZh� k]fX�

XYa�D]b]ghYf�XYf�8igkUfh][Yb�8b[Y`Y[Yb\Y]hYb�X]Y�<bhgW\Y]Xib[&�Y]bYb�MYfhfYhYf�
XYf�>YaY]bgW\UZh�]a�8ig`UbX�cXYf�VY]�Y]bYf�]bhYfbUh]cbU`Yb�Ff[Ub]gUh]cb�ni�YaYb'�
bYb&�a]hhY]`Yb(
;]YgY�D]hhY]`ib[�Ybh\U`h�XYb�EUaYb�XYf�YbhgdfYW\YbXYb�GYfgcb&�]\fYb�8ahgg]hn�

gck]Y�XUg�CUbX�cXYf�X]Y�CUbXYf�cXYf�X]Y�]bhYfbUh]cbU`Yb�Ff[Ub]gUh]cb"Yb#� Z~f�XUg�
cXYf�X]Y�g]Y�nighUbX][�]gh(
,(� ;Yf�D]b]ghYf� XYf�8igkUfh][Yb�8b[Y`Y[Yb\Y]hYb�hY]`h� XYb�9Y\{fXYb�XYg�;f]h'�

h`UbXYg�Vnk(� XYf�VYhfYZZYbXYb� ]bhYfbUh]cbU`Yb�Ff[Ub]gUh]cb�EUaYb�ibX�<ib_h]cb�
XYg�MYfhfYhYfg� XYf�>YaY]bgW\UZh�a]h� ibX�jYfUb`Uggh� gY]bY�<]bhfU[ib[� ]b� X]Y�9Y`'
[]gW\Y�;]d`caUhYb�à�ibX�Bcbgi`Uf`]ghY� ]a�8ig`UbX� cXYf� ]b� X]Y�C]ghY� XYf�VY`[]g'�
W\Yb�MYfhfYhYf�VY]�]bhYfbUh]cbU`Yb�Ff[Ub]gUh]cbYb�U`g�Ö�8hhUW\s�Ü�Z~f�X]Y�;YihgW\g'�
dfUW\][Y�>YaY]bgW\UZh(� ;Yf�K]hY`� Y]bYg� Ö�IUhYg�Ü� _Ubb&� UigbU\agkY]gY&� bUW\� nig'�
h]aaib[� XYg� a]b]ghYf]Y``Yb� BccfX]bUh]cbgUiggW\iggYg� 8igkUfh][Y� 8b[Y`Y[Yb\Y]'�
hYb)>YaY]bgW\UZhYb)�IY[]cbYb&� jYf[YVYb�kYfXYb(
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-(� ;]Y� MYfhfYhYf� XYf�>YaY]bgW\UZh� ibhYfghY\Yb� XYf� X]d`caUh]gW\Yb�8ihcf]hqh� XYg�
CY]hYfg�XYf�VY`[]gW\Yb�MYfhfYhib[�ibX�]bZcfa]YfYb�X]YgYb�~VYf�]\fY�8_h]j]hqhYb(�J]Y�
Yf\U`hYb�^YXcW\&� ]b�XYb�BcadYhYbnVYfY]W\Yb�XYf�>YaY]bgW\UZh&� ]\fY�8bkY]gib[Yb�
X]fY_h�jcb�XYa�^YkY]`][Yb�nighqbX][Yb�D]b]ghYf�ibX�YfghUhhYb�bif�]\a�9Yf]W\h�~VYf�
]\fY�8fVY]h(

@a� =U``Y� Y]bYf� DY]bib[gjYfgW\]YXYb\Y]h� VYn~[`]W\� Y]bYf� 8bkY]gib[� ~VYf� Y]bY�
_cb_fYhY� 8b[Y`Y[Yb\Y]h&� aigg� X]Y� X]d`caUh]gW\Y� MYfhfYhib[� 9f~ggY`� X]Y� JUW\Y�
ibhYfVfY]hYb(� ;Yf� BccfX]b]Yfib[gUiggW\igg� Ö�8igkqfh][Y� 8b[Y`Y[Yb\Y]hYb)�
>YaY]bgW\UZhYb)IY[]cbYb�Ü�k]fX�X]YgY�8b[Y`Y[Yb\Y]h&� gc�VU`X�k]Y�az[`]W\&�YbhkY'�
XYf�UiZ�a]b]ghYf]Y``Yf�cXYf�UXa]b]ghfUh]jYf�<VYbY�ibhYfgiW\Yb&�ia�XYf�X]d`caUh]g'
W\Yb�MYfhfYhib[�X]Y� YfZcfXYf`]W\Yb�8bkY]gib[Yb�YfhY]`Yb�ni�_zbbYb(

.(� ;]Y� <bh`c\bib[� XYf�MYfhfYhYf� XYf�;YihgW\gdfUW\][Yb�>YaY]bgW\UZh�ibX�X]Y�
BcghYb&� X]Y�g]W\� Uig� ]\fYf�D]gg]cb�Yf[YVYb&� [Y\Yb�ni�CUghYb�XYf�>YaY]bgW\UZh(
;Yf� D]b]ghYf� XYf� 8igkUfh][Yb� 8b[Y`Y[Yb\Y]hYb� ghY``h� XYb� MYfhfYhYfb� XYf�

>YaY]bgW\UZh� X]Y� U``[YaY]bYb�;]YbghY�gck]Y� X]Y�Ipia`]W\_Y]hYb�ibX�X]Y� YbhgdfY'�
W\YbXY�8igghUhhib[�]bbYf\U`V�XYf�X]d`caUh]gW\Yb�cXYf�_cbgi`Uf]gW\Yb�MYfhfYhib[&�
VY]�XYbYb�J]Y�Y]b[YgYhnh�g]bX&� nif�MYfZ~[ib[(

NUg�X]Y�Ipia`]W\_Y]hYb�VYhf]ZZh�ibX�XYb�]bbYf\U`V�^YXYf�jcf[YgY\YbYb�X]d`caU'
h]gW\Yb�cXYf�_cbgi`Uf]gW\Yb�MYfhfYhib[�VYghY\YbXYb�Dz[`]W\_Y]hYb�IYW\bib[�hfU'�
[YbX&�_{bbhY�ia�Y]bYb�D]YhVY]hfU[�[YVYhYb�kYfXYb&�kYbb�g]W\�\YfUigghY``Yb�gc``hY&�
XUgg�Y]bY�8igVfY]hib[�XYf�9~fcZ`qW\Y�bchkYbX][�]gh(

=U``g�YfZcfXYf`]W\&�k]fX�VY]�XYf�9YUbgdfiW\ib[�XYf�8``[YaY]bYb�;]YbghY�XYf�Ybhg'�
dfYW\YbXYb�X]d`caUh]gW\Yb� cXYf�_cbgi`Uf]gW\Yb�MYfhfYhib[� ]b� XYf� [`Y]W\Yb�NY]gY�
jYfZU\fYb(
/(� GfU_h]gW\Y� =fU[Yb&� X]Y� g]W\� VY]� XYf� 8igZ~\fib[� XYg� jcf`]Y[YbXYb� Gfchc_c``g�
Yf[YVYb� _{bbhYb&� kYfXYb� [YaY]bgUa� jca� >YbYfU`gY_fYhUf� XYg� D]b]ghYf]iag� XYf�
8igkUfh][Yb�8b[Y`Y[Yb\Y]hYb�ibX�XYa�>YbYfU`gY_fYhUf�XYf�jYfkU`hib[�XYf�<lY_i'
h]jY� XYf�;YihgW\gdfUW\][Yb�>YaY]bgW\UZh�[Y_`pfh(
>fibXgUhnZfU[Yb� _zbbYb� ^YXYfnY]h� UiZ� X]Y� KU[YgcfXbib[� XYf� 9YfUhib[Yb� XYg�

a]b]ghYf]Y``Yb� BccfX]b]Yfib[gUiggW\iggYg� 8igkqfh][Y� 8b[Y`Y[Yb\Y]hYb)>YaY]bg'�
W\UZhYb)IY[]cbYb� cXYf� XYg� JhY``jYfhfYhYfUiggW\iggYg� XYg�a]b]ghYf]Y``Yb�BccfX]b]Y'
fib[gUiggW\iggYg� [YgYhnh�kYfXYb(
0(� Mcf`]Y[YbXYg�Gfchc_c``� k]fX�Z~f� Y]bY�ibVYgh]aahY�;UiYf� UV[YgW\`cggYb�ibX�

_Ubb� ibhYf� <]b\U`hib[� Y]bYf� 8b_~bX][ib[gZf]gh� jcb� Y]bYa� AU\f� UiZ�8bhfU[� XYf�
^YkY]`][Yb�ibhYfnY]W\bYf�~VYfdf~Zh�kYfXYb(

9f~ggY`&� XYb� ,.(� c_hcVYf� +33+(

;Yf�D]b]ghYf�
XYf�8igkUfh][Yb�8b[Y`Y[Yb\Y]hYb�

DUf_�< m g _ Y b g

;Yf�Mcfg]hnYbXY�XYf�<lY_ih]jY�
XYf�;YihgW\gdfUW\][Yb�>YaY]bgW\UZh�

AcgYd\�D U V U ]h Y
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GfchcWc`Y�YbhfY�`Y�D]b]ghfY�XYg� UZZU]fYg�shfUb[tfYg�
Yh�`Y�Gfsg]XYbh�Xi�:c``t[Y� fsib]�XY� `U�:caa]gg]cb�WcaaibY�

XY�`U�Is[]cb�XY�9filY``Yg':Ud]hU`Y�Yh�`Y�D]b]ghfY
XY� `U�Is[]cb�XY�9filY``Yg':Ud]hU`Y&� :\Uf[s�XYg�IY`Uh]cbg�Ylhsf]YifYg&�

fY`Uh]Z�Ui� ghUhih�XYg� fYdfsgYbhUbhg�XYg� ]bgh]hih]cbg�
XY�9filY``Yg':Ud]hU`Y� p�`äshfUb[Yf�

Yh�Uidftg�XYg� cf[Ub]gaYg� ]bhYfbUh]cbUil&�,*�^Ubj]Yf� +33.

CY�D]b]ghfY� XYg�8ZZU]fYg� shfUb[tfYg&� XäibY�dUfh&
Yh
`Y� Gfsg]XYbh� Xi� :c``t[Y� fsib]� XY� `U� :caa]gg]cb� WcaaibY� XY� `U� Is[]cb� XY�

9filY``Yg':Ud]hU`Y� Yh� `Y� D]b]ghfY� XY� `U� Is[]cb� XY� 9filY``Yg:Ud]hU`Y&� W\Uf[s� XYg�
IY`Uh]cbg�Ylhsf]YifYg&� XäUihfY�dUfh&
cbh� WcbjYbi�XYg� X]gdcg]h]cbg� gi]jUbhYg� 4
+(� CY�D]b]ghfY� XY� `U� Is[]cb� XY� 9filY``Yg':Ud]hU`Y&� W\Uf[s� XYg� IY`Uh]cbg� Ylhs'

f]YifYg&� ]bZcfaY� `Y�D]b]ghfY� XYg� 8ZZU]fYg� shfUb[tfYg� XY� `U� XsW]g]cb� XY� bcaaYf�ib�
fYdfsgYbhUbh�XYg�@bgh]hih]cbg�XY�9filY``Yg':Ud]hU`Y�p�`äshfUb[Yf�ci�Uidftg�Xäib�ci�
d`ig]Yifg� cf[Ub]gaY"g#� ]bhYfbUh`cbU`"Uil#(
:YhhY�bch]Z]WUh]cb�dfsW]gYfU�`Y�bca�XY�`U�dYfgcbbY�fYhYbiY&� gcb�`]Yi�XY�fsg]XYbWY�

U]bg]� eiY� `Y� ci�`Yg�dUmg�ci�cf[Ub]gaY"g#� XY�gU� ^if]X]Wh]cb(
,(� CY�D]b]ghfY�XYg�8ZZU]fYg� shfUb[tfYg�bch]Z]YfU� Uil� Uihcf]hsg� XY� `ä<hUh� h]Yfg�ci�

XY�`äcf[Ub]gaY�]bhYfbUh]cbU`�WcbWYfbs�`Yg�bca�Yh�eiU`]hs�XY�WY�fYdfsgYbhUbh�Yh�ZYfU�
]bgWf]fY�WY`i]'W]�gif�`U�`]ghY�XYg�U[Ybhg�X]d`caUh]eiYg�Yh�Wcbgi`U]fYg�VY`[Yg�p�`äshfUb'
[Yf�ci�XYg�fYdfsgYbhUbhg�XY�`U�9Y`[]eiY�Uidftg�XYg�cf[Ub]gaYg�]bhYfbUh]cbUil&�Yb�
eiU`]hs� Ö�Xä8hhUW\s�dcif� `U�Is[]cb�XY�9filY``Yg':Ud]hU`Y�Ü(
CY� h]hfY� XY� :cbgY]``Yf� dciffU� YlWYdh]cbbY``YaYbh� uhfY� Uhhf]Vis� Udftg� UWWcfX� Ui�

b]jYUi�a]b]ghsf]Y`� XY� `U�:cbZsfYbWY�@bhYfa]b]ghsf]Y``Y� Ö�dc`]h]eiY� shfUb[tfY�Ü(
-(� CYg�fYdfsgYbhUbhg�XY�`ä<lsWih]Z�XY�`U�Is[]cb�XY�9filY``Yg:Ud]hU`Y�gcbh�d`UWsg�

gcig� `äUihcf]hs� X]d`caUh]eiY� Xi� :\YZ�XY� GcghY� Yh� `ä]bZcfaYbh� XY� `Yifg� UWh]j]hsg(�
KcihYZc]g&� ]`g� fYrc]jYbh� X]fYWhYaYbh� `Yifg� ]bghfiWh]cbg� Yh� fYbXYbh� WcadhY� XY� `Yif�
hfUjU]`�Ui"l#� gYi`�D]b]ghfY"g#� Xcbh�]`g�XsdYbXYbh�dcif�`Yg�UZZU]fYg�XYg�WcadshYbWYg�
XYg�@bgh]hih]cbg�XY� `U�Is[]cb�XY�9filY``Yg':Ud]hU`Y(
<b�WUg� XY�X]jYf[YbWY�Xä]bghfiWh]cb�gif�ib�dc]bh� WcbWfYh&� `Yg�dUfh]Yg� dYijYbh�Yb�

fsZsfYf�p�9filY``Yg&� c|�`U�:cbZsfYbWY� @bhYfa]b]ghsf]Y``Y� Ö�Gc`]h]eiY�shfUb[tfY�Ü� gYfU�
gU]g]&� gc]h� Ui�b]jYUi�a]b]ghsf]Y`&� gc]h� Ui�b]jYUi�UXa]b]ghfUh]Z(
CYg� ]bghfiWh]cbg� bsWYggU]fYg� gYfcbh� YbjcmsYg&� YbXsUbg� `Yg� +.� ^cifg&� Ui� dcghY�

X]d`caUh]eiY(
.(� CYg�fsaibsfUh]cbg�XYg�fYdfsgYbhUbhg�XY�`ä<lsWih]Z�XY�`U�Is[]cb�XY�9filY``Yg'

:Ud]hU`Y� Yh� `Yg� ZfU]g� fsgi`hUbh�XY� `Yifg�a]gg]cbg� gcbh� p� W\Uf[Y� XYg� @bgh]hih]cbg� XY�
`U�Is[]cb�XY�9filY``Yg':Ud]hU`Y(
CY�D]b]ghtfY�XYg�8ZZU]fYg�shfUb[tfYg�aYhhfU�p�`U�X]gdcg]h]cb�XY�WYg�fYdfsgYbhUbhg�

`Yg�gYfj]WYg�[sbsfUil&� `Yg�`cWUil�Yh�` äsei]dYaYbh�bsWYggU]fYg�Ui�gY]b�XYg�fYdfsgYbhU'
h]cbg� X]d`caUh]eiYg� ci� Wcbgi`U]fYg� Uidftg� XYgeiY``Yg� ]`g� gYfcbh� UZZYWhsg(� <b� hcih�
WUg&� ib�`cWU`� gYfU�dfsji�dcif�`Y"g#� fYdfsgYbhUbh"g#� Yh� gcb� gYWfshUf]Uh(
<b�WY� ei]�WcbWYfbY�`Yg�`cWUil&�Yh�hYbUbh�WcadhY�XYg�X]gdcb]V]`]hsg�Yl]ghUbh�XUbg�

W\UWib� XYg� dcghYg� X]d`caUh]eiYg� ci� Wcbgi`U]fYg�Ybj]gU[sg&� ibY� Wcbhf]Vih]cb� `cWU'
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h]jY� dciffU]h� uhfY� XYaUbXsY� g]� ibY� YlhYbg]cb� XYg� gifZUWYg� XY� VifYUi� gäUjsfU]h�
bsWYggU]fY(
@`�Yb�gYfU�XY�auaY&�g]�bsWYggU]fY&�Yb�WY�ei]�WcbWYfbY�`Y�VsbsZ]WY�XYg�gYfj]WYg�[sbs'

fUil�XY�`U�fYdfsgYbhUh]cb�X]d`caUh]eiY�ci� Wcbgi`U]fY� WcbWYfbsY(
/(� CYg� eiYgh]cbg� dfUh]eiYg� ei]� dciffU]Ybh� gif[]f� XUbg� `äUdd`]WUh]cb� Xi�dfsgYbh�

dfchcWc`Y�gYfcbh�fs[`sYg�YbhfY�`Y�JYWfshU]fY�[sbsfU`�Xi�D]b]ghtfY�XYg�8ZZU]fYg�shfUb'
[tfYg�Yh�`ä8Xa]b]ghfUhYif�[sbsfU`�Xi�D]b]ghtfY�XY�`U�Is[]cb�XY�9filY``Yg':Ud]hU`Y(
HiUbh�Uil�eiYgh]cbg�XY�ZcbX&�Y``Yg�dciffcbh�p�hcih�acaYbh�uhfY�dcfhsYg�p�`äcfXfY�

Xi� ^cif�XY� `U�:cbZsfYbWY�@bhYfa]b]ghsf]Y``Y� Ö�Gc`]h]eiY�shfUb[tfY�Ü(
0(� CY�dfsgYbh� dfchcWc`Y� Ygh� WcbW`i�dcif�ibY� XifsY� ]bXshYfa]bsY� Yh�dciffU� uhfY�

fYji�XY� Wcaaib�UWWcfX�p� `U� XYaUbXY�XY� W\UWib�XYg� g][bUhU]fYg(

=8@K�p�9filY``Yg&�`Y�,*�^Ubj]Yf�+33.&�Yb�XciV`Y�YlYad`U]fY&�Yb�`Ub[iYg�ZfUbrU]gY�
Yh�bsYf`UbXU]gY(

CY�D]b]ghfY�XYg�8ZZU]fYg�shfUb[tfYg&
N]``m�: `U Y g

CY�Gfsg]XYbh�Xi�:c``t[Y�fsib]�
XY� `U�:caa]gg]cb� WcaaibY�

XY�`U�Is[]cb�XY�9filY``Yg':Ud]hU`Y&�
:\Uf`Yg�G ]W e i Y

CY�D]b]ghfY� XYg�IY`Uh]cbg�Ylhsf]YifYg�
XY� `U�Is[]cb�XY�9filY``Yg':Ud]hU`Y&

Acg�: \ U V Y f h
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8WWcfX�XY�WccdsfUh]cb�YbhfY� `U�Is[]cb�Z`UaUbXY&�

`U�Is[]cb�kU``cbbY�Yh�`U�Is[]cb�XY�9filY``Yg':Ud]hU`Y�
WcbWYfbUbh�`Yg� UhhUW\sg� WcaaYfW]Uil�fs[]cbUil&

-+� XsWYaVfY� +33-

Mi� `äUfh]W`Y� +*1`dPcTa�XY� `U� Wcbgh]hih]cb�5
Mi� `U� `c]� gdsW]U`Y� Xi� 2� Uc}h� +32*�XY�fsZcfaYg� ]bgh]hih]cbbY``Yg&�acX]Z]sY�dUf�`U�

`c]�gdsW]U`Y�Xi�2�Uc}h�+322�Yh�dUf�`U�`c]�gdsW]U`Y�Xi�+0�^i]``Yh�+33-�j]gUbh�p�UW\YjYf�
`U�ghfiWhifY�ZsXsfU`Y�XY�`ä<hUh&� Yb�dUfh]Wi`]Yf�`Yg�Ufh]W`Yg�0&� Å�+ä�M@&� +Yf�U`]bsU&� -Ä�Yh�
3,QXb%� ÅÅ�+ä� /�Yh� 0�5
Mi� `U� `c]� gdsW]U`Y� Xi� +,� ^Ubj]Yf� +323� fY`Uh]jY� Uil� ]bgh]hih]cbg� VfilY``c]gYg&�

bchUaaYbh� `Yg� Ufh]W`Yg�.�Yh�.,�5
Wcbg]XsfUbh� eiY&� Yb�jiY�Xäib�`Uf[Y�gcih]Yb�XYg�]bhsfuhg�XYg�YbhfYdf]gYg&� ]`�g!]bX]'

eiY� eiY� `Yg� Is[]cbg� dcifjc]Ybh� p�ibY� Wc``UVcfUh]cb� Ui�acmYb�XY� `Yifg� UhhUW\sg�
WcaaYfW]Uil�XUbg�XYg�dUmg�ci�[fcidYg�XY�dUmg�c|�ibY�Is[]cb�bäYgh�dUg�fYdfsgYb'
hsY�dUf�ib� UhhUW\s�fY`YjUbh�XY�gcb�dfcdfY�fsgYUi�5
CU� Is[]cb� Z`UaUbXY&� fYdfsgYbhsY� dUf� gcb� >cijYfbYaYbh&� Yb� `U� dYfgcbbY� Xi�

D]b]ghfY'Gfsg]XYbh� Yh� Xi� D]b]ghfY� Z`UaUbX� XYg� Wcaaib]WUh]cbg&� Xi� :caaYfWY�
Ylhsf]Yif� Yh� XY� `U�IsZcfaY�XY� `ä<hUh�5



--0 8EE<O<J

CU� Is[]cb� kU``cbbY&� fYdfsgYbhsY� dUf� gcb� >cijYfbYaYbh&� Yb� `U� dYfgcbbY� Xi�
D]b]ghfY'Gfsg]XYbh�5
CU�Is[]cb�XY�9filY``Yg':Ud]hU`Y&� fYdfsgYbhsY�dUf�gcb�>cijYfbYaYbh&�Yb�`U�dYf'

gcbbY�Xi�D]b]ghfY'GfYg]XYbh� Yh�XiD]b]ghfY�XY� `ä<Wcbca]Y�5
cbh� WcbjYbi� WY� ei]�gi]h� 4

8fh(� +Yf(� Gcif� `äUdd`]WUh]cb� XY� WYh� UWWcfX� XY� WccdsfUh]cb&� ]`� ZUih� WcadfYbXfY�
dUf� 4
+Ä� `Y�dcijc]f� fs[]cbU`� 4� `Y�D]b]ghfY� fs[]cbU`� W\Uf[s� XY� `U�dc`]h]eiY�XYg�XsVciW\sg
Yh� XY� `äYldcfhUh]cb&� ci�gcb�fYdfsgYbhUbh�5

,Ä� UhhUW\s�WcaaYfW]U`� 4� `Y�fYdfsgYbhUbh�sWcbca]eiY�ci�`äUhhUW\s�WcaaYfW]U`�XäibY
Is[]cb(

-Ä� `Y�gYfj]WY�fs[]cbU`�ci�`Y�gYfj]WY�XY�`U�Is[]cb�4�`äUXa]b]ghfUh]cb�fs[]cbU`Y�W\Uf[sY
XY� `U�dc`]h]eiY�XYg�XsVciW\sg�Yh� XY� `äYldcfhUh]cb(

8fh(� ,(� Å�+(� CY� dfsgYbh� UWWcfX� XY� WccdsfUh]cb� WcbWYfbY� `Yg� UhhUW\sg� WcaaYf'
W]Uil�Yb�dcghY�XUbg�XYg�dUmg�ci�[fcidYg�XY�dUmg�c|�ibY�Is[]cb�bäYgh�dUg�fYdfsgYb'
hsY�dUf�ib� UhhUW\s� WcaaYfW]U`�fY`YjUbh�XY� gcb�dfcdfY�fsgYUi(
Å�,(� :Yg�UhhUW\sg� WcaaYfW]Uil� gY� WcbZcfaYbh�Uil�X]fYWh]jYg� eiä]`g�fYrc]jYbh�XY�

`Yif�dcijc]f�fs[]cbU`(� @`g�cZZf]fcbh�Ugg]ghUbWY�Uil�dcijc]fg�fs[]cbUil�Yh�Uil�YbhfY'
df]gYg� XY� `U� ci�XYg�Is[]cbg�bcb�fYdfsgYbhsYg(

8fh(� -(� Å�+(� CYg� XYaUbXYg� XYg� YbhfYdf]gYg� Uil� UhhUW\sg� WcaaYfW]Uil� Xc]jYbh�
uhfY� UXfYggsYg� Ui�gYfj]WY�XY� `U�Is[]cb�XUbg� `UeiY``Y� `äYbhfYdf]gY�XYaUbXYfYggY�Ygh�
]bghU``sY(�:Y�gYfj]WY�WcbhUWhY�X]fYWhYaYbh�`Yg�UhhUW\sg�WcaaYfW]Uil(� CY�gYfj]WY�XY�
`U�Is[]cb�Xcbh�XsdYbX�`äUhhUW\s�WcaaYfW]U`�gc``]W]hs�Ygh�]bZcfas�XY�WYg�XYaUbXYg(
Å�,(� ;Ubg�XYg� WUg�if[Ybhg�Yh�YlWYdh]cbbY`g&� `Yg�UhhUW\sg�WcaaYfW]Uil�fsdcbXYbh�

Uil�XYaUbXYg�eiä]`g�fYrc]jYbh�X]fYWhYaYbh�XYg�YbhfYdf]gYg&�dcif�UihUbh�eiY�`äcV^Yh�
XYg� XYaUbXYg�gc]h� WcbZcfaY� Uil�X]fYWh]jYg� fYriYg� XY� `U�dUfh� Xi�dcijc]f�fs[]cbU`�
Xcbh� ]`g�XsdYbXYbh(
Å�-(� CYg� UhhUW\sg� WcaaYfW]Uil�UXfYggYbh� `Yifg�fsdcbgYg� Uil�XYaUbXYg�fYriYg�p�

`äYldsX]hYif�XY�WYg�XYaUbXYg&� WäYgh'p'X]fY&�gc]h�`Y�gYfj]WY�XY�`U�Is[]cb�XUbg�`UeiY``Y�
`äYbhfYdf]gY� XYaUbXYfYggY� Ygh� ]bghU``sY&� gc]h� X]fYWhYaYbh� p� `äYbhfYdf]gY&� UjYW� Wcd]Y�
cV`][Uhc]fY�Ui� gYfj]WY�XY� `U�Is[]cb�XUbg�`UeiY``Y� `äYbhfYdf]gY�Ygh� ]bghU``sY(

8fh(� .(� Å�+(� CY� WU`YbXf]Yf� XYg� UiX]YbWYg� XY� hcig� `Yg� UhhUW\sg� WcaaYfW]Uil� Ygh�
Z]ls�UbbiY``YaYbh�dUf�`Yg�hfc]g�Is[]cbg&�Yh�WY�Yb�dUfZU]hY�WcbWYfhUh]cb(�CYg�acX]Z]'
WUh]cbg� XYg� XUhYg� XYg� UiX]YbWYg� Yh)ci� `U� bcb'X]gdcb]V]`]hs� XYg� UhhUW\sg� WcaaYf'
W]Uil�gcbh�Wcaaib]eisYg�gUbg�hUfXYf�Uil�UihfYg�Is[]cbg&� UZ]b�eiäY``Yg�di]ggYbh�Yb�
]bZcfaYf� `Yifg�YbhfYdf]gYg(
Å�,(� :\UeiY� gYfj]WY� Ygh� fYgdcbgUV`Y� XäUjYfh]f� Yh� Xä]bZcfaYf� `Yg�YbhfYdf]gYg�XY�gU�

Is[]cb�Yb� WY� ei]� WcbWYfbY� `Yg� XUhYg� XYg� UiX]YbWYg�dfsjiYg(
Å�-(� C äcf[Ub]gUh]cb� Xi� hYadg� XY� hfUjU]`� XYg� UhhUW\sg� WcaaYfW]Uil� Yb� fYhcif�

XäUiX]YbWY�fY`tjY�YlW`ig]jYaYbh�XY�`U�WcadshYbWY�Xi�gYfj]WY�fs[]cbU`�Xcbh�XsdYbX�
`äUhhUW\s� WcaaYfW]U`(
JUiZ�gä]`�Yb�shU]h� WcbjYbi�UihfYaYbh�YbhfY� `Yg�dUfh]Yg&� `Yg�UiX]YbWYg�gY�h]YbbYbh�

Yb�ib�`]Yi�W\c]g]�dUf�`Y�gYfj]WY�XY�`U�Is[]cb�c|�gY�g]hiY�`äYbhfYdf]gY�XYaUbXYfYggY(
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Å�.(� 8� `Yif� fYhcif&� `Yg� UhhUW\sg� WcaaYfW]Uil� Yb�dcghY� XUbg� ib�dUmg� ci� [fcidY�
XY�dUmg�c|�`Yg�XYil�UihfYg�Is[]cbg�bY�gcbh�dUg�fYdfsgYbhsYg&�WcbgUWfYfcbh�ib�a]b]'
aia�XY� ,/��� Xi� hYadg�X]gdcb]V`Y�dcif�`Yg� UiX]YbWYg� Uil�XYil� UihfYg�Is[]cbg(
Å�/(� ;Ubg�`Yg�dUmg�ci� [fcidYg�XY�dUmg� c|�XYil�Is[]cbg�X]gdcgYbh�Xäib�ci�d`i'

g]Yifg�UhhUW\sg� WcaaYfW]Uil&� `Y� hYadg� p� WcbgUWfYf&� dUf�ib�UhhUW\s� WcaaYfW]U`&� p�
`U�hfc]g]taY�Is[]cb&� p�`äcWWUg]cb�XY�gcb�fYhcif�Yb�UiX]YbWY&� gYfU�XshYfa]bs�Ui�WUg�
dUf� WUg�Yh� Yb�ZcbWh]cb�XYg�VYgc]bg�Yh�XY� gU�X]gdcb]V]`]hs(

8fh(� /(� Å�+(� CYg� ZfU]g� XY� ZcbWh]cbbYaYbh� cfX]bU]fYg� XYg� UhhUW\sg� WcaaYfW]Uil�
"hs`sd\cbY&� ZUl&� gYWfshUf]Uh&�dYh]hg�Xsd`UWYaYbhg&� YhW(((#�gcbh�p�W\Uf[Y�XY�`U�Is[]cb�
Xcbh�XsdYbX�`äUhhUW\s�WcaaYfW]U`&�dcif�UihUbh�eiY�WYil'W]�bY�gc]Ybh�dUg�dUmsg�dUf�
`Y�[cijYfbYaYbh�ZsXsfU`(
Å�,(� CYg�ZfU]g�`]sg�p�XYg�UWh]cbg�gdsW]Z]eiYg�XäibY�Is[]cb&�dUf�YlYad`Y�`Yg�UWh]cbg�

XUbg� `Y� WUXfY� XY� dfc[fUaaYg� XäUWh]cb&� `Yg� Xsd`UWYaYbhg� p� `U� XYaUbXY� XäibY�
Is[]cb�Yb�XY\cfg�XY�` äU[[`casfUh]cb�ifVU]bY�c|�Ygh�]bghU``s�ib�UhhUW\s�WcaaYfW]U`�
XsdYbXUbh� XäibY� UihfY� Is[]cb&� `Yg�a]gg]cbg� XY� h]Yfg&� `Yg� Ybjc]g� gmghsaUh]eiYg� ci�
gdsW]Z]eiYg&� `U� dfc`cb[Uh]cb� XY� XifsY� XY� gs^cif� Xäib� UhhUW\s� WcaaYfW]U`� Uil�
UiX]YbWYg&� YhW(((� gcbh� p� W\Uf[Y� XY� `U�Is[]cb�XYaUbXYfYggY(

8fh(� 0(� Å�+(� @`� gYfU� Wfss� ib� Wca]hs� Wcadcgs� XY� ,� fYdfsgYbhUbhg� XY� W\UeiY�
Is[]cb&� Xcbh� ib� fYdfsgYbhUbh� Xi� gYfj]WY� fs[]cbU`� WcbWYfbs(� CYg� aYaVfYg� XY� WY�
Wca]hs�gcbh�bcaasg�dUf�`Yif�a]b]ghfY�fs[]cbU`�fYgdYWh]Z�W\Uf[s�XY�`U�dc`]h]eiY�XYg�
XsVciW\sg� Yh� XY� `äYldcfhUh]cb(� ;Yg�aYaVfYg� gidd`sUbhg� dYijYbh� uhfY� dfsjig� Ui�
gY]b�XY� WY� Wca]hs(
Å�,(� CY� Wca]hs� gY� fsib]h� hcig� `Yg� hfc]g�ac]g� Yh� dcif� `U�dfYa]tfY� Zc]g� Yb� ^Ubj]Yf�

3.&� ci� W\UeiY� Zc]g� eiäibY� Is[]cb� Yb� Zcfai`Y� `U� XYaUbXY(� CY� :ca]hs� gY� fsib]h�
U`hYfbUh]jYaYbh� Ui�g]t[Y� Xäib�XYg�gYfj]WYg�fs[]cbUil(
Å�-(� CY� Wca]hs� gY� W\Uf[Y� Xi�Vcb� ZcbWh]cbbYaYbh�XY� WYh� UWWcfX�XY� WccdsfUh]cb(�

@`� XsW]XY�dUf� WcbgYbgig(
Å�.(� CY� Wca]hs�gY� W\Uf[Y�XY�`äs`UVcfUh]cb�XäibY�`]ghY�YlYad`Uh]jY�Yh�bcb�Yl\Uig'

h]jY�XYg� hqW\Yg�fYad`]Yg� Ui�dfcZ]h� XYg� UihfYg�Is[]cbg(

Å�/(� CYg�Is[]cbg� gä]bZcfaYfcbh&� Ui� gY]b�Xi� Wca]hs&� YbhfY� UihfYg�gif� 4
à� `Yg�dfcWsXifYg� XY�hfUjU]`�XY�`Yifg� UhhUW\sg� WcaaYfW]Uil�5
à� `Y� fYd`UWYaYbh�dfsji�XY� `Yifg� UhhUW\sg� WcaaYfW]Uil�5
à� `U�acX]Z]WUh]cb�dfsjiY�Xi� ghUhih�XY�`Yifg� UhhUW\sg� WcaaYfW]Uil(

8fh(� 1(� CYg� `]h][Yg� YbhfY� `Yg�dUfh]Yg� WcbhfUWhUbhYg�bsg� XY� `ä]bhYfdfshUh]cb� ci�XY�
`äYlsWih]cb� Xi�dfsgYbh� UWWcfX� gcbh� hfUbW\sg� dUf� ibY� ^if]X]Wh]cb� hY``Y� eiY�j]gsY� p�
`äUfh]W`Y�1*QXb� Å�Å�/� Yh� 0&� XY� `U�`c]� gdsW]U`Y� Xi� 2� Uc}h� +32*�XY�fsZcfaYg�]bgh]hih]cb'
bY``Yg(

8fh(� 2(� CY�dfsgYbh�UWWcfX�XY�WccdsfUh]cb�Ygh�dfc`cb[s�UbbiY``YaYbh&�UjYW�dcgg]'
V]`]hs� XäUaYbXYaYbh&� Udftg�ibY�sjU`iUh]cb� ZUjcfUV`Y�dUf� `Yg� hfc]g�Is[]cbg(

8fh(� 3(� CY�dfsgYbh� UWWcfX�XY� WccdsfUh]cb� YbhfY�Yb�j][iYif� `Y� ` cf�^Ubj]Yf� +33.(



XsWYaVfY� +33-� Yb�hfc]g�YlYad`U]fYg� cf][]bUil&� Yb�bsYf'

[!^da� [P�ElVX^]�U[P\P]ST� 2

CY�D]b]ghfY'Gfsg]XYbh�
Xi�>cijYfbYaYbh�Z`UaUbX&
C(� M 8 E � ; < E � 9 I 8 E ; <

CY�D]b]ghfY� XYg�:caaib]WUh]cbg&�
Xi�:caaYfWY� Ylhsf]Yif�

Yh�XY� `U�IsZcfaY�XY�`äohUh&
A(� J8 L N < E J

C^da� [P�ElVX^]�fP[[^]]T� 2

CY�D]b]ghfY'dfsg]XYbh&
>(� JG @K 8 < C J

C^da� [P�ElVX^]�ST�5adgT[[Tb&6P_XcP[T� 2

CY�D]b]ghfY'Gfsg]XYbh&
:\(�G @HKA<K

CY�D]b]ghfY�XY� `ä<Wcbca]Y&
I(� > f ] ^ d

8EE<O<�,,
8WWcfX�XY�WccdsfUh]cb�YbhfY�`äohUh�ZsXsfU`&� `U�Is[]cb�Z`UaUbXY&�
`U�Is[]cb�kU``cbbY� Yh�`U�Is[]cb� XY�9filY``Yg':Ud]hU`Y� fY`Uh]Z�

Uil�UhhUW\sg� sWcbca]eiYg� Yh� WcaaYfW]Uil�fs[]cbUil�
Yh� Uil�acXU`]hsg�XY�dfcach]cb�XYg� YldcfhUh]cbg&

+1�^i]b� +33.

Mi� `Yg� Ufh]W`Yg� +&� -&� --&� -/&� -3&� +01� XY� `U� Wcbgh]hih]cb�5
Mi� `U� `c]� gdsW]U`Y� Xi� 2� Uc}h� +32*�XY�fsZcfaYg� ]bgh]hih]cbbY``Yg&�acX]Z]sY�dUf�`U�

`c]� 2� Uc}h� +322&� `U� Cc]� gdsW]U`Y� Xi� +0� ^Ubj]Yf� +323� fY`Uh]jY� Ui� Z]bUbWYaYbh� XYg�
:caaibUihsg�Yh�XYg�Is[]cbg&� `U�Cc]�gdsW]U`Y�Xi�/�aU]�+33-�gif�`Yg�fY`Uh]cbg�]bhYf'
bUh]cbU`Yg� XYg� :caaibUihsg� Yh� XYg�Is[]cbg� Yh� `U�Cc]� gdsW]U`Y� Xi� +0� ^i]``Yh� +33-�
j]gUbh� p�UW\YjYf�`U�ghfiWhifY� ZsXsfU`Y� XY�=ohUh&� bchUaaYbh�`Yg�Ufh]W`Yg� 0&� Å�+ä�M@&�
-Ä&� 22&� 3,QXb� Å�+� 5
Mi�`U�`c]�gdsW]U`Y�Xi�+,�^Ubj]Yf�+323&�fY`Uh]jY�Uil�]bgh]hih]cbg�VfilY``c]gYg&�acX]'

Z]sY�dUf�`U�Cc]�gdsW]U`Y�Xi�/�aU]�+33-�gif�`Yg�fY`Uh]cbg�]bhYfbUh]cbU`Yg�XYg�:caai'
bUihsg�Yh�XYg�Is[]cbg�Yh�`U�Cc]�gdsW]U`Y�Xi�+0�^i]``Yh�+33-�j]gUbh�p�UW\YjYf�`U�ghfiW'
hifY�ZsXsfU`Y� XY�=ohUh&�bchUaaYbh� `Yg� Ufh]W`Yg�.&� .*&� .,�5
Mi�`Yg� WcbjYbh]cbg�XY�M]YbbY�Xi� +2� Ujf]`� +30+� Yh�Xi� ,.� Ujf]`� +30-�gif�`Yg�fY`U'

h]cbg� X]d`caUh]eiYg�Yh� Wcbgi`U]fYg�5
:cbg]XsfUbh� eiY� `Yg�Is[]cbg� X]gdcgYbh�XäUhhUW\sg� sWcbca]eiYg� Yh� WcaaYfW]Uil�

Yb�ZcbWh]cb� p� `äshfUb[Yf�5
:cbg]XsfUbh�`Y�gci\U]h�XYg�hfc]g�Is[]cbg�XY�`cWU`]gYf�`Yg�UhhUW\sg�sWcbca]eiYg�Yh�

WcaaYfW]Uil� fs[]cbUil� XUbg� `Yg� a]gg]cbg� X]d`caUh]eiYg� Yh� Wcbgi`U]fYg� XY� =ohUh�
ZsXsfU`&� Yh� `U�bsWYgg]hs� XY�fs[`Yf� `Yif�dfsgYbWY� Ui� gY]b�XY� WYg�a]gg]cbg�5

8EE<O<J

=U]h� p�9filY``Yg&� `Y� -+�
`UbXU]g�Yh�Yb� ZfUbrU]g(
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:cbg]XsfUbh�`ä]bhsfuh�XY�dUfjYb]f�p�ibY�YbhYbhY�WcbWfthY�YbhfY�`Yg�]bghUbWYg�ZsXs'
fU`Y� Yh� fs[]cbU`Yg� X]fYWhYaYbh� WcbWYfbsYg&� Yb� jiY� XY�dYfaYhhfY� p� W\UWibY� XäY``Yg�
XäYlYfWYf� Ui�a]Yil�gYg� WcadshYbWYg�5
CäohUh� ZsXsfU`&� fYdfsgYbhs� dUf� gcb�>cijYfbYaYbh&� Yb� `U�dYfgcbbY�Xi�M]WY'GfY'�

a]Yf�D]b]ghfY�Yh�D]b]ghfY�XYg�8ZZU]fYg�shfUb[tfYg&�Yh�Xi�D]b]ghfY�Xi�:caaYfWY�Ylhs'
f]Yif�Yh� XYg�8ZZU]fYg�YifcdsYbbYg�5
CU� Is[]cb� kU``cbbY&� fYdfsgYbhsY� dUf� gcb� >cijYfbYaYbh&� Yb� `U� dYfgcbbY� Xi�

D]b]ghfY'Gfsg]XYbh�5
CU� Is[]cb� Z`UaUbXY&� fYdfsgYbhsY� dUf� gcb� >cijYfbYaYbh&� Yb� `U� dYfgcbbY� Xi�

D]b]ghfY'Gfsg]XYbh� Yh�Xi�D]b]ghfY� XYg� Wcaaib]WUh]cbg&� Xi�:caaYfWY�Ylhsf]Yif�Yh�
XYg�IsZcfaYg�]bgh]hih]cbbY``Yg�5
CU�Is[]cb�XY�9filY``Yg':Ud]hU`Y&� fYdfsgYbhsY�dUf�gcb�>cijYfbYaYbh&� Yb�`U�dYf'

gcbbY�Xi�D]b]ghfY� XYg�=]bUbWYg&� Xi�9iX[Yh&� XY� `U�=cbWh]cb�diV`]eiY�Yh�XYg�IY`U'
h]cbg� Ylhsf]YifYg�Yh� Xi�D]b]ghfY�XY� `ä<Wcbca]Y� Yh�Xi�:caaYfWY� Ylhsf]Yif&
cbh� WcbjYbi� WY� ei]�gi]h� 4

;]gdcg]h]cb�dfs`]a]bU]fY

4acXR[T� )Ta

CY�dfsgYbh�8WWcfX�XY� WccdsfUh]cb�gäUdd`]eiY� XUbg�ib�Ygdf]h�XY�`cmUihs�ZsXsfU`Y�
Yh�XY� WccdsfUh]cb�fsW]dfceiY�YbhfY�`Yg�dcijc]fg�ZsXsfUil�Yh�fs[]cbUil�Yb�9Y`[]eiY�
U]bg]� eiY�XUbg� `Yg�dcghYg� X]d`caUh]eiYg� Yh� Wcbgi`U]fYg�VY`[Yg�p� `äshfUb[Yf(

:?8G@KI<� @Yf(� 8hhUW\sg� sWcbca]eiYg�
Yh� WcaaYfW]Uil�fs[]cbUil

@ ( � C F : 8 C @J 8 K @F E � < K � J K 8 K L K
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4acXR[T�*

8� `U� XYaUbXY� XY� `U� Is[]cb� WcbWYfbsY&� Yh� Yb� WcbWYfhUh]cb� UjYW� `Yg� GUfh]Yg�
WcbhfUWhUbhYg&� `Yg� UhhUW\sg� sWcbca]eiYg� Yh� WcaaYfW]Uil� fs[]cbUil&� W]'Udftg�
Xsbcaasg�UhhUW\sg�sWcbca]eiYg�Yh�WcaaYfW]Uil&�gcbh�`cWU`]gsg�Ui�gY]b�XYg�fYdfs'
gYbhUh]cbg� X]d`caUh]eiYg� Yh� Wcbgi`U]fYg� XY� `U�9Y`[]eiY�p�`äshfUb[Yf(

4acXR[T� +

-(+(� JUiZ�cV^YWh]cb�Xi�dUmg�XäUWWiY]`&�`Yg� UhhUW\sg�sWcbca]eiYg�Yh�WcaaYfW]Uil�
XY�bUh]cbU`]hs�VY`[Y� gcbh�]bgWf]hg� gif� `U�`]ghY� X]d`caUh]eiY�ci�Wcbgi`U]fY� Xi�dcghY(�
@`g�^ci]ggYbh�XYg�Xfc]hg�Yh�cV`][Uh]cbg�sei]jU`Ybh�p�WYil�eiY�`ä<hUh�XäUWWiY]`�cWhfc]Y�
Uil�aYaVfYg�XY�a]gg]cbg�X]d`caUh]eiYg�Yh�Wcbgi`U]fYg�XY�fUb[�Yh�ZcbWh]cbg�WcadU'
fUV`Yg(
-(,(� CYg�UhhUW\sg�sWcbca]eiYg�Yh�WcaaYfW]Uil�gcbh�dfsgYbhsg�cZZ]W]Y``YaYbh�dUf�

`Y� W\YZ�XY�a]gg]cb�Uil� Uihcf]hsg�Xi�dUmg� XäUWWiY]`� WcaaY�aYaVfYg�XY� `U�a]gg]cb�
X]d`caUh]eiY� ci� Wcbgi`U]fY&� Yb� eiU`]hs� XäUhhUW\s� sWcbca]eiY�Yh� WcaaYfW]U`�dcif�
`U�Is[]cb((((
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4acXR[T� ,

;Ubg� `Yifg� WcbhUWhg&� `Yg� UhhUW\sg�sWcbca]eiYg�Yh� WcaaYfW]Uil�ih]`]gYbh� `Y�h]hfY�
gcig� `YeiY`� ]`g� cbh�shs�dfsgYbhsg� cZZ]W]Y``YaYbh(

4acXR[T� -

/(+(� CYg�UhhUW\sg�sWcbca]eiYg�Yh�WcaaYfW]Uil�cbh�`Yifg�VifYUil�XUbg�`Yg�W\Ub'
WY``Yf]Yg&� XUbg� `U�aYgifY� XY� `U� X]gdcb]V]`]hs� XäYgdUWYg� p� WYh� YZZYh(
/(,(� ;Ubg� `Yg� WUg� c|� XYg� YgdUWYg� gidd`saYbhU]fYg� gYfU]Ybh� fYei]g&� `Yg� VifYUil�

UW\Yhsg�ci�`cisg�dUf�`U�fs[]cb�Zcbh�dUfh]Y&�UjYW�`äUWWcfX�XYg�Uihcf]hsg�Xi�dUmg�XäUW'�
WYi]`&� XY� `U�a]gg]cb�X]d`caUh]eiY� ci� Wcbgi`U]fY� WcbWYfbsY(
/(-(� 8� `U� XYaUbXY�XY�`U�fs[]cb� WcbWYfbsY� Yh�acmYbbUbh� `Y� WcbgYbhYaYbh�dfsU'

`UV`Y�Yh�Yld`]W]hY�Xi�dUmg�XäUWWiY]`&� `Yg�VifYUil�XYg�UhhUW\sg�sWcbca]eiYg�Yh�Wca'
aYfW]Uil� ZU]gUbh� dUfh]Y� XäibY� a]gg]cb� X]d`caUh]eiY� ci� Wcbgi`U]fY� VY`[Y�dYijYbh�
uhfY� shUV`]g� XUbg�ibY� UihfY� `cWU`]hs� eiY� WY``Y�XY� WYhhY�a]gg]cb(
/(.(� CYg� VifYUil� XYg� UhhUW\sg� sWcbca]eiYg� Yh� WcaaYfW]Uil&� m� Wcadf]g� WYil�

g]hisg�Yb�XY\cfg� XYg� W\UbWY``Yf]Yg&� gcbh� ]XYbh]Z]sg�dUf�ibY�d`UeiY�d`UWsY�p�` äYbhfsY�
Yh� aYbh]cbbUbh� 4� Ö8aVUggUXY� XY� 9Y`[]eiY� ci� Wcbgi`Uh� >sbsfU`� XY� 9Y`[]eiY�à�
9ifYUi�XY� `äUhhUW\s�sWcbca]eiY�Yh� WcaaYfW]U`�dcif�`U�Is[]cb(((�Ü(
/(/(� CY�XfUdYUi�fs[]cbU`�dYih�uhfY�UfVcfs�Uil�Wzhsg�Xi�XfUdYUi�bUh]cbU`�acmYb'

bUbh�`äUWWcfX�Xi�dUmg�XäUWWiY]`(�CYg�ft[`Yg�Yh�igU[Yg�`cWUil�XshYfa]bYbh�`Yg�WcbX]'
h]cbg� XUbg� `YgeiY``Yg� `Y�dUjc]gYaYbh�Ygh� Uihcf]gs(

4acXR[T� .

CYg� UhhUW\sg�sWcbca]eiYg� Yh� WcaaYfW]Uil�XUbg� `Yg�a]gg]cbg�X]gdcgYbh�Xä]bZfUg'
hfiWhifYg�dfcdfYg�hY``Yg�eiY&�bchUaaYbh&�XYg�`][bYg�X]gh]bWhYg�XY�hs`sWcd]Yifg�Yh�XY�
hs`sd\cbY� Yh� XYg� UddUfY]`g� XY�d\chcWcd]Y(

@@(� < O < I : @: < � ; < J � = F E : K @F E J

4acXR[T� /

/')'� ?Tb�UhhUW\sg�sWcbca]eiYg�Yh�WcaaYfW]Uil�gcbh�YlW`ig]jYaYbh�Xsg][bsg�dUf�
`Yg�Is[]cbg(
1(,(� @`g�YlYfWYbh�`Yifg�ZcbWh]cbg�WcbZcfasaYbh�Uil�WcadshYbWYg�sbcbWsYg�p�` äUf'

h]W`Y� 0� XY� `U�`c]� gdsW]U`Y� Xi� 2(2(+32*�XY�fsZcfaYg� ]bgh]hih]cbbY``Yg&�acX]Z]sY�dUf�`U�
`c]�Xi�2�Uc}h�+322�Yh�dUf�`U�`c]�gdsW]U`Y�Xi�+0�^i]``Yh� +33-�j]gUbh�p�UW\YjYf�`U�ghfiW'
hifY� ZsXsfU`Y�XY�=<hUh(
1(-(� CYif� Xsg][bUh]cb� ZU]h� `äcV^Yh� XäibY� bch]Z]WUh]cb� cZZ]W]Y``Y� XY� `U� Is[]cb�

WcbWYfbsY�Ui�D]b]ghfY�XYg�8ZZU]fYg�shfUb[tfYg� ei]�Yb�]bZcfaY�p�gcb�hcif�`U�a]gg]cb�
X]d`caUh]eiY�ci� Wcbgi`U]fY� ]bhsfYggsY(

4acXR[T� 0

2(+(� CYg�hqW\Yg�Yh�a]gg]cbg�XYg�UhhUW\sg�sWcbca]eiYg�Yh�WcaaYfW]Uil�gcbh�Uhhf]'
VisYg� dUf� `Yifg� Uihcf]hsg� fs[]cbU`Yg&� j]g'p'j]g� XYgeiY``Yg� ]`g� gcbh� fYgdcbgUV`Yg� Yh�
UileiY``Yg� ]`g� Xc]jYbh�fYbXfY� WcadhY(
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2(,(� ;Ubg� hcig� `Yg� WcbhUWhg� UjYW� `Yif� Yad`cmYif&� `Yg� YbhfYdf]gYg� Yh� `Yg� [fcidY'
aYbhg� U]bg]� eiäUjYW� `Yg� cf[Ub]gaYg� Xi� WcaaYfWY�Ylhsf]Yif&� `Yg�UhhUW\sg�sWcbca]'
eiYg� Yh� WcaaYfW]Uil� U[]ggYbh�XY�aUb]tfY� UihcbcaY(
2(-(� CYg� WcbhUWhg� Yh� `U� WcffYgdcbXUbWY� UjYW� `Yg� Uihcf]hsg� cZZ]W]Y``Yg� XY� `äohUh�

XäUWWiY]`&�m�Wcadf]g�`Yg�cf[Ub]gaYg�Xi�:caaYfWY�Ylhsf]Yif�ei]�Yb�XsdYbXYbh&�gäYZ'
ZYWhiYbh� Yb� WcbWYfhUh]cb� UjYW� `Y�:\YZ�XY�a]gg]cb(

4acXR[T� 1

3(+(� C äUhhUW\s�sWcbca]eiY�Yh�WcaaYfW]U`�dYih�XYaUbXYf�`äU]XY�Yh�`U�WccdsfUh]cb�
Xi� W\YZ� XY� a]gg]cb&� Ui� WUg� c|� ibY� ]bhYfjYbh]cb� Ui� b]jYUi� cZZ]W]Y`� gY� fsjs`YfU]h�
bsWYggU]fY� ci�ih]`Y�dcif� `U�fsU`]gUh]cb�XY�gYg� hqW\Yg(
3(,(� ;Ubg�`U�aYgifY�c|�`Yg�YZZYWh]Zg� ZsXsfUil� ci�fs[]cbUil�Yh�`Yg�acmYbg�X]gdc'

b]V`Yg� `Y�dYfaYhhYbh� 4
3(,(+(� CY�:\YZ�XY�a]gg]cb�XcbbY�gi]hY�p�`U�XYaUbXY�XäUgg]ghUbWY&� ]bhfcXi]hY�dUf�

`U�Is[]cb&� Yb�jiY� XY�dfsdUfYf� XYg�a]gg]cbg� cZZ]W]Y``Yg�XY�dfcach]cb� WcaaYfW]U`Y(
3(,(,(� CY� :\YZ� XY� a]gg]cb� Ygh� \UV]`]hs&� acmYbbUbh� `äUWWcfX� dfsU`UV`Y� XY� `U�

Is[]cb&� p�gäUggifYf�XY�`U�Wc``UVcfUh]cb�XY�`äUhhUW\s�sWcbca]eiY�Yh�WcaaYfW]U`�dcif�
`äUgg]ghYf� XUbg� `äYlsWih]cb�XYg� hqW\Yg� [sbsfU`Yg� XY�`U�fYdfsgYbhUh]cb�ZsXsfU`Y(
3(,(-(� CY�:\YZ�XY�a]gg]cb&� XUbg�`U�^if]X]Wh]cb�XieiY`�UiWib�UhhUW\s�sWcbca]eiY�

Yh� WcaaYfW]U`�bäYlYfWY�gYg�UWh]j]hsg&�XcbbY�gi]hY�p�`U�XYaUbXY�XäUgg]ghUbWY�ei]�`i]�
Ygh�UXfYggsY�dUf�`U�Is[]cb�dcif�XYg�hqW\Yg�XY�dcfhsY�[sbsfU`Y�XYgh]bsYg� p�dfcaci'
jc]f�gYg� ]bhsfuhg�sWcbca]eiYg�Yh� WcaaYfW]Uil(
3(-(� C äUhhUW\s�sWcbca]eiY� Yh� WcaaYfW]U`� X]gdcgY� XY� hcig� `Yg� Xcgg]Yfg�Xi�dcghY�

WcbWYfbUbh� `Yg� YbhfYdf]gYg� XY� gU�Is[]cb�ci�XY� `U�Is[]cb�dcif�`UeiY``Y� ]`�U[]h(
3(.(� CYg� eiYgh]cbg� gdsW]Z]eiYg� UXfYggsYg� `cWU`YaYbh� Ui�dcghY� gcbh� hfUbga]gYg� p�

`äUhhUW\s� sWcbca]eiY� Yh� WcaaYfW]U`� WcbWYfbs(� CcfgeiäUiWib� UhhUW\s� sWcbca]eiY�
Yh�WcaaYfW]U`�bäm�Ygh�Xsg][bs&� WYg�eiYgh]cbg�gdsW]Z]eiYg�gcbh�UXfYggsYg�X]fYWhYaYbh�
Ui� gYfj]WY�fs[]cbU`�Xi� WcaaYfWY� Ylhsf]Yif(
3(/(� CYg�eiYgh]cbg�bcb�gdsW]Z]eiYg�UXfYggsYg�`cWU`YaYbh�Ui�dcghY�gcbh�hfUbga]gYg�

p� `äF9:<� U]bg]� eiäp� hcig� `Yg� UhhUW\sg� sWcbca]eiYg� Yh� WcaaYfW]Uil� fY`YjUbh� Xi�
dcghY(
CcfgeiäUiWib�UhhUW\s� sWcbca]eiY� Yh� WcaaYfW]U`�bäm�Ygh�Xsg][bs&� WYg� eiYgh]cbg�

bcb�gdsW]Z]eiYg� gcbh�X]ZZigsYg� gUbg� Xs`U]�dUf�`äF9:<�Uidftg� XYg� Is[]cbg(
3(0(� CäUhhUW\s�sWcbca]eiY�Yh�WcaaYfW]U`�Ygh�UggcW]s�p�`U�WccfX]bUh]cb�]bhYfbY�Xi�

dcghY&� hUbh� dcif� WY� ei]� Ygh� XYg� UZZU]fYg� sWcbca]eiYg� Yh� WcaaYfW]U`Yg� eiY&� `Y� WUg�
sW\sUbh&�Xi�WUXfY�[sbsfU`�XYg�fY`Uh]cbg�V]`UhsfU`Yg�YbhfY�`U�9Y`[]eiY�Yh�`Y�dUmg�XäUW'
WiY]`(
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+*(+(� JUbg� dfs^iX]WY� XYg� X]gdcg]h]cbg� dfsjiYg� p� `äUfh]W`Y� 1&� `Y� :\YZ�XY� a]gg]cb�
YlYfWY�gYg� ZcbWh]cbg�XY�X]fYWh]cb�Yh�XY�WccfX]bUh]cb�p�`äs[UfX�XYg�aYaVfYg�ZU]gUbh�
dUfh]Y� XY� `U�a]gg]cb�X]d`caUh]eiY� ci� Wcbgi`U]fY(� 8�WYhhY� Z]b�`äUhhUW\s�sWcbca]eiY�
Yh�WcaaYfW]U`�`Y�h]Ybh�]bZcfas�XY�gYg�UWh]j]hsg(�CY�:\YZ�XY�a]gg]cb�jY]``Y�Ui�fYgdYWh�
Xi� WUfUWhtfY� WcbZ]XYbh]Y`� XYg� ]bZcfaUh]cbg� ei]� `i]� gcbh� hfUbga]gYg� p� WY� h]hfY� dUf�
`äUhhUW\s�sWcbca]eiY�Yh� WcaaYfW]U`(
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+*(,(� KUbh� p� `ä]bhsf]Yif� XY� `U�a]gg]cb� eiY� j]g'p'j]g� XY� `äYlhsf]Yif&� `Yg� UhhUW\sg�
sWcbca]eiYg�Yh�WcaaYfW]Uil�U[]ggYbh�gcig�`äUihcf]hs�X]d`caUh]eiY�Xi�:\YZ�XY�a]g'
g]cb(� @`g�gcbh�hYbig�XY�fYgdYWhYf�XUbg�`Yif�WcadcfhYaYbh�dYfgcbbY`�Yh�dfcZYgg]cbbY`�
`Yg� ft[`Yg� Yh� igU[Yg� Yb�aUh]tfY� XY�fY`Uh]cbg� X]d`caUh]eiYg(� <b�hcihY� W]fWcbghUbWY&�
`äUhhUW\s�sWcbca]eiY�Yh� WcaaYfW]U`�ZYfU�dfYijY&� WcaaY�`Yg� UihfYg�aYaVfYg�XY�`U�
a]gg]cb&� XäibY� WcbXi]hY� ]ffsdfcW\UV`Y(
+*(-(� CYg�UhhUW\sg�sWcbca]eiYg�Yh�WcaaYfW]Uil�gcbh�gcia]g�Ui�auaY�XYjc]f�XY�

fsgYfjY� eiY� `Yg� UihfYg� aYaVfYg� Xi� dYfgcbbY`� X]d`caUh]eiY� ci� Wcbgi`U]fY(� KcihY�
XsW`UfUh]cb�diV`]eiY�XY�`Yif�dUfh&�bchUaaYbh�p�`äs[UfX�XY�`U�dfYggY&�bsWYgg]hY�`äUW'
WcfX�dfsU`UV`Y�XY� `äUihcf]hs�fs[]cbU`Y� WcadshYbhY&� Yb�WcbWYfhUh]cb�UjYW�`Y�:\YZ�XY�
a]gg]cb(
+*(.(� CYg� WcbZ`]hg� YbhfY�aYaVfYg� XY� `U�a]gg]cb�X]d`caUh]eiY� ci� Wcbgi`U]fY&� `]sg�

p�`äUdd`]WUh]cb�Xi�ghUhih�X]d`caUh]eiY�Yh�hciW\Ubh�Uil�UWh]j]hsg�dfcZYgg]cbbY``Yg�ci�
Ui�WcadcfhYaYbh�dYfgcbbY`�XYg�UhhUW\sg�sWcbca]eiYg�Yh�WcaaYfW]Uil&�gcbh�hfU]hsg�
Yb�WcbWYfhUh]cb�YbhfY� `Yg�dUfh]Yg� WcbhfUWhUbhYg� X]fYWhYaYbh� WcbWYfbsYg&� Ui�gY]b�Xi�
[fcidY�XY�hfUjU]`�dfsji�p� `äUfh]W`Y� ,,(
+*(/(� CYg�dfcV`taYg�fYjuhUbh�ib�WUfUWhtfY�X]gW]d`]bU]fY�Zcbh�`äcV^Yh�XäibY�dfcWs'

XifY�XY�ft[`YaYbh� Uddfcdf]sY(
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++(+(� CYg� UhhUW\sg� sWcbca]eiYg� Yh� WcaaYfW]Uil� YlYfWYbh� `Yifg� ZcbWh]cbg� XUbg�
`Yg� `]a]hYg� XY� `U� ncbY� XäUWh]j]hs� WcffYgdcbXUbh� p� `U�^if]X]Wh]cb�XY� `U�a]gg]cb�Xcbh�
]`g�fY`tjYbh(
CY�D]b]ghtfY� ZsXsfU`� XYg�8ZZU]fYg� shfUb[tfYg� ]bZcfaY�dfsU`UV`YaYbh� `Yg�Is[]cbg�

XY� hcihY� acX]Z]WUh]cb� UZZYWhUbh� `Yg� ^if]X]Wh]cbg� XYg� a]gg]cbg� X]d`caUh]eiYg� ci�
Wcbgi`U]fYg(
++(,(� CäshYbXiY� XY� WYhhY� ncbY� XäUWh]j]hs� dYih� uhfY� s`Uf[]Y&� dcif� UihUbh� eiY� `U�

g]hiUh]cb�dc`]h]eiY� Yh� X]d`caUh]eiY� `Y�dYfaYhhY&� Yh�acmYbbUbh� `äUWWcfX�XYg� Uihc'
f]hsg� WcadshYbhYg� Xi� ci�XYg�dUmg� WcbWYfbsg(
++(-(� ;Ubg� WY� XYfb]Yf� WUg&� `Yg� ZcbWh]cbg� XäUhhUW\s� sWcbca]eiY� Yh� WcaaYfW]U`�

gäYlYfWYbh�gcig�`äUihcf]hs�X]d`caUh]eiY�Xi�:\YZ�XY�a]gg]cb�WcbWYfbs�Yh�XUbg�`Y�fYg'
dYWh�XY�gYg� ZcbWh]cbg�XY�X]fYWh]cb�Yh�XY� WccfX]bUh]cb(
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+,(+(� CYg�ZfU]g�XsWci`Ubh�XY�`U�dfsgYbWY�XäUhhUW\sg�sWcbca]eiYg�Yh�WcaaYfW]Uil�
Ui� gY]b� XYg� a]gg]cbg� X]d`caUh]eiYg� Yh� Wcbgi`U]fYg� gcbh� giddcfhsg� dUf� `U� Is[]cb�
Xcbh� `Yg� UhhUW\sg� sWcbca]eiYg� Yh� WcaaYfW]Uil� XsdYbXYbh&� gi]jUbh� `Yg� ft[`Yg� W]'�
Udftg(
+,(,(+(� CcfgeiY� `äohUh� ZsXsfU`� Ygh� dfcdf]shU]fY� XY� `U� W\UbWY``Yf]Y&� `U� Is[]cb�

WcbWYfbsY� dU]YfU� ib� `cmYf� gmaVc`]eiY� "+� =9� dUf� Ub#� dcif� `äcWWidUh]cb� XYg�
VifYUil(
CcfgeiY�`äohUh�ZsXsfU`�Ygh�`cWUhU]fY�XY�`U�W\UbWY``Yf]Y&�`U�Is[]cb�WcbWYfbsY�dU]YfU�

ib�`cmYf�dcif�`U�gidYfZ]W]Y�bYhhY� cWWidsY�5
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+,(,(,(� CYg� Is[]cbg� VsbsZ]W]Ubh� XY� VifYUil� XUbg� `Yg� W\UbWY``Yf]Yg� dfYbbYbh� Yb�
W\Uf[Y�ibY� eichY'dUfh� XYg� ZfU]g� [sbsfUil�dfcdcfh]cbbY``Y� p� `U�gifZUWY�bYhhY� cWWi'
dsY(
<``Yg�dUfh]W]dYbh� Ui�dfc� fUhU� XY� `U�gidYfZ]W]Y�bYhhY� cWWidsY�dUf� `U�gYWh]cb�Wca'

aYfW]U`Y&�dUf�fUddcfh�p�`U�gifZUWY�bYhhY�cWWidsY�XYg�UihfYg�VifYUil&� Uil�XsdYbgYg�
XY� ZcbWh]cbbYaYbh� "YUi&� s`YWhf]W]hs&� hfUjUil�XäYbhfYh]Yb(((#(
+,(,(-(� CYg�Is[]cbg�UggiaYbh� `U�fYgdcbgUV]`]hs�XYg� UasbU[YaYbhg�Yh� XY�`äYbhfY'

h]Yb�XYg� `cWUil� ei]� `Yif�gcbh� Uhhf]Visg(
@`� gäYbgi]h� eiY� `Yg� hfUjUil�XY� dY]bhifY� ]bhsf]YifY� Yh�XY� hUd]ggYf]Y&� `U� Zcifb]hifY�

ci�`Y�fYad`UWYaYbh�Xi�fYjuhYaYbh�Xi�gc`&�`Yg�hfUjUil�XäUXUdhUh]cb�Yb�ZcbWh]cb�XYg�
VYgc]bg� gdsW]Z]eiYg� XYg� a]gg]cbg� WcaaYfW]U`Yg&� `äUW\Uh� XY� V]Ybg� aYiV`Yg&� gcbh� p�
W\Uf[Y�XYg�Is[]cbg(�CYg�hfUjUil�XäUasbU[YaYbh�ci�XäUXUdhUh]cb�Xc]jYbh�fYWYjc]f�
dfsU`UV`YaYbh�`äUddfcVUh]cb�XY�`äUihcf]hs�ZsXsfU`Y(�CYg�ZfU]g�XY�fsdUfUh]cb�fsgi`hUbh�
XYg�XcaaU[Yg�cWWUg]cbbsg�dUf�`Y�dYfgcbbY`�WcaaYfW]U`�ci�dUf�`Yg�j]g]hYifg�gcbh�p�
W\Uf[Y� XYg�Is[]cbg(
+,(,(.(� <b� WUg�XY�fsbcjUh]cb�XY�`U�W\UbWY``Yf]Y&�ib�ft[`YaYbh�gsdUfs�gYfU�p�W\U'

eiY� Zc]g�fYW\YfW\s(
+,(-(� ;Ubg� `Yg� WUg� c|� XYg� YgdUWYg� gidd`saYbhU]fYg� gYfU]Ybh� fYei]g&� `U� Is[]cb�

WcbWYfbsY� Yb� giddcfhY� `Yg� ZfU]g(
+,(.(� CYg�Is[]cbg�dfYbbYbh�Yb�W\Uf[Y� `Yg�ZfU]g�fY`Uh]Zg� p�`Yifg�dfcdfYg�aYggU[Y'

f]Yg&� hs`sWcd]Yifg�Yh� hs`sd\cbYg(
+,(/(� CYg� Wcbhf]Vih]cbg� Uil� ZfU]g� [sbsfUil� gäYZZYWhiYbh� gif�d`UWY&� dUf� `Y� jYfgY'

aYbh�dsf]cX]eiY�XäUjUbWYg� Uil�dcghYg� WcbWYfbsg&� p�dUfh]f� Xi� ZcbXg� XY� fci`YaYbh�
Wcbgh]his�dUf� `U�Is[]cb(
+,(0(� CU�Is[]cb�giddcfhY�]bhs[fU`YaYbh�`Yg�ZfU]g�gdsW]Z]eiYg�Uil�jcmU[Yg�XY�gYf'

j]WY� eiäp� gU� XYaUbXY� XYg� aYaVfYg� XY� `U� a]gg]cb� X]d`caUh]eiY� ci� Wcbgi`U]fY�
gYfU]Ybh� UaYbsg� p� YZZYWhiYf(� :Yg� jcmU[Yg� XY� gYfj]WY� fYghYbh�bsUbac]bg� gcia]g� p�
`äUihcf]gUh]cb�dfsU`UV`Y� Xi�D]b]ghtfY� ZsXsfU`�XYg�8ZZU]fYg� shfUb[tfYg(
+,(1(� CY� D]b]ghtfY� ZsXsfU`� XYg� 8ZZU]fYg� shfUb[tfYg� giddcfhY� ]bhs[fU`YaYbh� `Yg�

ZfU]g�gdsW]Z]eiYg�Uil�jcmU[Yg�XY�gYfj]WY�eiäp�gU�XYaUbXY�`Yg�UhhUW\sg�sWcbca]eiYg�
Yh�WcaaYfW]Uil�gYfU]Ybh�UddY`sg�p�YZZYWhiYf&�acmYbbUbh�`äUihcf]gUh]cb�dfsU`UV`Y�XY�
`U�Is[]cb� WcbWYfbsY(

M@(� 8 L K I < J � ; @J G F J @K @F E J � 8 ; D @E @J K I 8 K @M < J �

4acXR[T� )+

+-(+(� CYg�UhhUW\sg�sWcbca]eiYg�Yh� WcaaYfW]Uil�Zcbh�igU[Y�dcif�`Yif�WcffYgdcb'
XUbWY�Xi�dUd]Yf�p�Yb'huhY�XY�`U�a]gg]cb�Xcbh�]`g�fY`tjYbh&� gif�`YeiY`�dciffU�Z][ifYf&�
cihfY� `Yif� h]hfY&� `Y�bca�XY� `U�Is[]cb�Xcbh� ]`g� XsdYbXYbh� ci�dcif� `UeiY``Y� ]`g� hfU'
jU]``Ybh(
+-(,(� CY� fYWfihYaYbh� Xi� dYfgcbbY`� Uil]`]U]fY� WcaaYfW]U`� Ygh� p� W\Uf[Y� XY� `U�

Is[]cb� WcbWYfbsY(� @`� gY� ZU]h� Udftg� Wcbgi`hUh]cb� Xi�D]b]ghtfY� ZsXsfU`� XYg�8ZZU]fYg�
shfUb[tfYg�Yb� WY� ei]� WcbWYfbY� `Y�ghUhih� ei]� `i]�Ygh� UWWcfXs� `cWU`YaYbh(
+-(-(� CYg� ft[`Yg� Yb� aUh]tfY� XY� gsWif]hs� fY`Uh]jYg� Ui� dYfgcbbY`� XUbg� `Yg� dcghYg�

X]d`caUh]eiYg� Yh� Wcbgi`U]fYg� gäUdd`]eiYbh� gUbg� YlWYdh]cb�p� `äYbgYa\`Y� XY� WY`i]'W](�
8dftg� Xsg][bUh]cb� XY� `äUhhUW\s� sWcbca]eiY� Yh� WcaaYfW]U`&� `U� Is[]cb� WcbWYfbsY�
]bhfcXi]h� Uidftg� XY� `ä8ihcf]hs�EUh]cbU`Y� XY� JsWif]hs� ibY� XYaUbXY� XäYbeiuhY� XY�
gsWif]hs(



-.. 8EE<O<J

CYg�fsgi`hUhg� Yb� gcbh� Wcaaib]eisg� Wcb^c]bhYaYbh� p� `U�Is[]cb� ]bhsfYggsY� Yh� Ui�
D]b]ghtfY�XYg�8ZZU]fYg�shfUb[tfYg(

4acXR[T� [j

+.(+� CYg�dcghYg� X]d`caUh]eiYg� Yh� Wcbgi`U]fYg� p� `äshfUb[Yf� Zcbh�dUfjYb]f�X]fYWhY'
aYbh�ibY�Wcd]Y�XY�`Yifg�fUddcfhg�sWcbca]eiYg�Yh�WcaaYfW]Uil�p�`äF(9(:(<(�Yh�Uil�
Is[]cbg(
+.(,� CU� Is[]cb� UXfYggY� X]fYWhYaYbh� Ui� W\YZ� XY� a]gg]cb&� XUbg� `U� ^if]X]Wh]cb�

XieiY`� UiWib� UhhUW\s� sWcbca]eiY� Yh� WcaaYfW]U`� bäYlYfWY� gYg� UWh]j]hsg&� `Yg�
XYaUbXYg� Xä]bhYfjYbh]cbg�dcbWhiY``Yg�dcif�`Yg� ZsXsfUh]cbg�Yh� `Yg�YbhfYdf]gYg(
+.(-(� CU� Is[]cb� UXfYggY� X]fYWhYaYbh� Ui� W\YZ� XY� a]gg]cb&� XUbg� `U� ^if]X]Wh]cb�

XieiY`� UiWib� UhhUW\s� sWcbca]eiY� Yh� WcaaYfW]U`� bäYlYfWY� gYg� UWh]j]hsg&� `Yg�
XYaUbXYg�XäYbeiuhY�XY�aUfW\s&�UjYW�Wcd]Y�XY�WYhhY�]bZcfaUh]cb�p�`äc9:<(�CY�W\YZ�
XY�a]gg]cb�m�XcbbY�gi]hY�XUbg�`U�aYgifY�c|�gYg�YZZYWh]Zg�Yh�acmYbg�`Y�dYfaYhhYbh(

:?8G@KI<� @@(� :ccdsfUh]cb�YbhfY� `äohUh�Yh�`Yg�Is[]cbg�
Yb�aUh]tfY�XY�Z]W\]Yfg�XY�XcbbsYg� Yh�Xä]bZcfaUh]cbg

4acXR[T� )-

+/(+(� C äFZZ]WY�VY`[Y� Xi� WcaaYfWY� Ylhsf]Yif� "F9:<#&� fYgdcbgUV`Y�XY� `U�Wc``YWhY&�
Xi�hfU]hYaYbh�Yh�XY�`U�X]ZZig]cb�XY�XcbbsYg�Yh�Xä]bZcfaUh]cbg�gif�`Yg�aUfW\sg�Ylhs'
f]Yifg&� aYh� [fUhi]hYaYbh� Yh� XY� aUb]tfY� X]fYWhY� p� `U� X]gdcg]h]cb� XYg� Is[]cbg� ib�
Z]W\]Yf� WYbhfU`�XY� XcbbsYg�Yh�Xä]bZcfaUh]cbg�gif�`Yg�aUfW\sg�shfUb[Yfg� "`s[]g`Uh]cbg�
WcaaYfW]U`Yg&� ft[`YaYbhg� XciUb]Yfg&� bcfaYg&� ghUh]gh]eiYg� WcaaYfW]U`Yg&� dfcdcg]'
h]cbg� XäUZZU]fYg&� UX^iX]WUh]cbg&� [fUbXg�dfc^Yhg&� YhW(((#� U]bg]�eiY�gYg� UihfYg� Z]W\]Yfg(
KcihY�acX]Z]WUh]cb�ei]�U�XYg�]ad`]WUh]cbg�eiUbh�p�`äU`]aYbhUh]cb�Yh�`U�WcbbYl]cb�

X]fYWhY� XYg�Is[]cbg&� ZYfU�`äcV^Yh�XäibY� WcbWYfhUh]cb(
+/(,(� CYg�Is[]cbg�Uddfcj]g]cbbYbh�fs[i`]tfYaYbh�Yh�XY�ZUrcb�ghfiWhifsY&�dUf�`ä]b'

hYfasX]U]fY�XY� `Yifg�UhhUW\sg�sWcbca]eiYg�Yh�WcaaYfW]Uil&� `U�VUbeiY� XY�XcbbsYg�
j]gsYg� p� `äUfh&� +/(+(
+/(-(� CäF9:<�fsdcbX�Uil�eiYgh]cbg�ei]�`i]�gcbh�X]fYWhYaYbh�dcgsYg�dUf�`Yg�ZsXs'

fUh]cbg�Yh�`Yg�YbhfYdf]gYg�WcbWYfbUbh�`Y�Z]W\]Yf�WYbhfU`�XY�XcbbsYg�Yh�Xä]bZcfaUh]cbg�
j]gs� p�`äUfh(� +/(+(&� UjYW� ]bZcfaUh]cb�Uil�Is[]cbg(

4acXR[T� ).

CYg�Is[]cbg�hfU]hYbh�`Yg�XYaUbXYg�XäYbeiuhY�XY�aUfW\s�Yh�`Yg�]bhYfjYbh]cbg�dcif�
`Yg� ZsXsfUh]cbg� Yh� `Yg� YbhfYdf]gYg(

4acXR[T� )/

CYg�Is[]cbg� UddcfhYbh� `Yif� WcbWcifg� p� `U�a]gY� p� ^cif�Xäib�Z]W\]Yf� XYg�YldcfhU'
hYifg� XY� `äF9:<(

4acXR[T� )0

CäF9:<� diV`]Y&� gif� VUgY� XY� `U� WcbWYfhUh]cb� j]gsY� p� `äUfh]W`Y� +3(,(� `Yg� UWh]cbg�
UbbcbWsYg�dUf�`Yg�Is[]cbg�U]bg]�eiY�`Yg�shiXYg&� Ufh]W`Yg�Yh�]bZcfaUh]cbg�Zcifb]g�dUf�
`U�Is[]cb�gif�`U�ghfiWhifY�]bXighf]Y``Y�Yh� `Y�dchYbh]Y`�hYW\bc`c[]eiY�XYg�YbhfYdf]gYg�
XY� `U�Is[]cb(
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:?8G@KI<� @@@(� :ccdsfUh]cb�YbhfY� `äohUh�Yh� `Yg�Is[]cbg�
Yb�aUh]tfY�XäUWh]cbg�XYgh]bsYg�
p�dfcacijc]f� `äYldcfhUh]cb

4acXR[T� )1

+3(+(� :\UeiY� UbbsY� Ui�ac]g�XäUjf]`� `äUihcf]hs� ZsXsfU`Y�Yh� `Yg�Is[]cbg�gY� WcbWYf'
hYbh� Yb� jiY� XY� `äs`UVcfUh]cb� Yh� Xäib� U^ighYaYbh� cdh]aU`� XY� `Yifg� d`Ubg� XäUWh]cb�
dcif� `äUbbsY� gi]jUbhY� XUbg�`Y�fYgdYWh�XY�`U�`c]�gdsW]U`Y�Xi� +0�^i]``Yh� +33-�j]gUbh�p�
UW\YjYf� `U�ghfiWhifY� ZsXsfU`Y� XY� `äohUh� Yh� XY� gYg� hfUjUil�dfsdUfUhc]fYg(
+3(,(� 8jUbh� `Y� -+� ^i]``Yh&� `äF9:<�Yh� `Yg� gYfj]WYg�fs[]cbUil�Xi�:caaYfWY�<lhs'

f]Yif� gY� Wcaaib]eiYbh� `Yifg� d`Ubg� XäUWh]cb� Yb� jiY� XY� `Yif� diV`]WUh]cb� Wcb^c]bhY�
dUf� `äF9:<(
+3(-(� CäF9:<�Yh�`Yg�gYfj]WYg�fs[]cbUil�Xi�:caaYfWY�<lhsf]Yif�gY�fsib]ggYbh�hf]'

aYghf]Y``YaYbh�Yb�jiY�XY� WccfXcbbYf�Yh�XY�aYhhfY�p�^cif�`äYlsWih]cb�XY�`Yifg�dfc'
[fUaaYg�XäUWh]cbg�fYgdYWh]Zg(
+3(.(� CYg� ZcbWh]cbbU]fYg� X]f][YUbhg� XYg� eiUhfY� gYfj]WYg� WcbWYfbsg� gY� fsib]ggYbh�

W\UeiY�ac]g�UZ]b�XY�dfcacijc]f�ib�W`]aUh�XY�VcbbY�YbhYbhY�[sbsfU`Y�gif�VUgY�XY�
fUddcfhg�XY� WcbZ]UbWY(

4acXR[T� *(

,*(+(� ;Ubg� `U�aYgifY� c|� `Yg� YZZYWh]Zg� Yh� `Yg�acmYbg� `Y� dYfaYhhYbh&� `Yg� gYfj]WYg�
fs[]cbUil�aYhhYbh�p�`U�X]gdcg]h]cb�XY�`äF9:<�`Yifg�UhhUW\sg�sWcbca]eiYg�Yh� Wca'
aYfW]Uil�dcif� `U�dfsdUfUh]cb�Yh� `U�a]gY� Yb�áijfY�XYg� UWh]cbg� XY� `äFZZ]WY� ei]�cbh�
shs� WcbWYfhsYg� gi]jUbh� `U� dfcWsXifY� fYdf]gY� p� `äUfh]W`Y� +3(� CYg� Wc}hg� gdsW]Z]eiYg�
dfcdfYg� p�=UWh]cb�gcbh� p� W\Uf[Y�XY�`äF9:<(
,*(,(� Ccfg�Xi�fYhcif�Yb�UiX]YbWY�XYg�UhhUW\sg�sWcbca]eiYg�Yh�WcaaYfW]Uil&�ibY�

XYa]'^cifbsY�Ygh�fsgYfjsY�p�`äF9:<�Yb�jiY�XY� WcbhUWhg�UjYW�`U�;]fYWh]cb�[sbsfU`Y�
Yh� `Yg� UihfYg� gYfj]WYg� WcbWYfbsg� XY� `äF9:<(� KcihY� dfc`cb[Uh]cb� XY� `U� XifsY� Xi�
gs^cif� XYg� UhhUW\sg� sWcbca]eiYg� Yh� WcaaYfW]Uil&� XYaUbXsY� dUf� `äF9:<&� Ygh� p�
W\Uf[Y�XY� WY`i]'W]&�acmYbbUbh�UddfcVUh]cb�dfsU`UV`Y� Xi�gYfj]WY�fs[]cbU`� WcbWYfbs(

:?8G@KI<� @M(� :ccdsfUh]cb�YbhfY� `äohUh�Yh�`Yg�Is[]cbg�
Yb�aUh]tfY�XY�Wcaa]gg]cbg�a]lhYg

4acXR[T� *)

,+(+(� CY�WU`YbXf]Yf�XYg�:caa]gg]cbg�a]lhYg�XY�WccdsfUh]cb�sWcbca]eiY�Yh�]bXig'
hf]Y``Y� dcif� `äUbbsY� gi]jUbhY� Ygh� shUV`]� Xtg� `Y� ac]g� XäcWhcVfY&� Udftg� WcbWYfhUh]cb�
YbhfY�`Yg�GUfh]Yg� Ui�dfsgYbh�8WWcfX(
,+(,(� CYg�acX]Z]WUh]cbg� i`hsf]YifYg� p� WY� WU`YbXf]Yf&� p� `U� XYaUbXY� gc]h� Xi� dUmg�

]bhsfYggs� gc]h� XäibY� XYg� GUfh]Yg� Ui�dfsgYbh�8WWcfX&� gcbh� s[U`YaYbh� gcia]gYg� p� `U�
WcbWYfhUh]cb(
,+(-(� CYg�hfUjUil�XYg�:caa]gg]cbg�a]lhYg�XY�WccdsfUh]cb�sWcbca]eiY�Yh�]bXig'

hf]Y``Y� gcbh� dfsdUfsg&� WcbXi]hg� Yh� WccfXcbbsg� gcig� `U� X]fYWh]cb� Xi�D]b]ghtfY� XYg�
8ZZU]fYg� shfUb[tfYg� Yh� Xi�:caaYfWY�Ylhsf]Yif(
Jcig�fsgYfjY�XY�WY� ei]�dfsWtXY&� `Yg�fYdfsgYbhUbhg�XYg�X]jYfgYg�GUfh]Yg�Ui�dfsgYbh�

8WWcfX�gäYldf]aYbh&�Yb�:caa]gg]cb�a]lhY&�gif�d]YX�Xäs[U`]hs�dcif�`Yg�eiYgh]cbg�ei]�
`Yg� WcbWYfbYbh(
,+(.(� CYg� dfcWtg'jYfVUil� XYg� hfUjUil� XYg� :caa]gg]cbg� a]lhYg� gcbh� g][bsg�dUf�

`Yg�fYdfsgYbhUbhg� XY� W\UWibY�XYg�GUfh]Yg� Ui�dfsgYbh�8WWcfX&� ei]�m� cbh�df]g�dUfh(
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,+(/(� CäYad`c]� XYg� `Ub[iYg� XUbg� `U�fsXUWh]cb�XY�dfcWtg'jYfVUil�Ygh�fs[]�dUf� `Yg�
ft[`Yg�igiY``Yg� Yb�j][iYif�Ui�b]jYUi�ZsXsfU`(

:?8G@KI<�M(�;]gdcg]h]cbg�Z]bU`Yg

4acXR[T� **

,,(+(� Lb� [fcidY� XY� hfUjU]`&� ei]� WcadfYbX� s[U`YaYbh� `Yg� fYdfsgYbhUbhg� XYg�
D]b]ghfYg�fs[]cbUil�UmUbh�`Y�:caaYfWY�Ylhsf]Yif�XUbg�`Yifg�Uhhf]Vih]cbg&�YlUa]bY�
p�]bhYfjU``Yg�fs[i`]Yfg�`U�a]gY�Yb�áijfY�XYg�X]gdcg]h]cbg�Xi�dfsgYbh�8WWcfX�XY�Wcc'
dsfUh]cb�Yh&� `Y� WUg�sW\sUbh&�ZU]h�fUddcfh�p�`U�:cbZsfYbWY�]bhYfa]b]ghsf]Y``Y�XY�dc`]h]'
eiY�shfUb[tfY� ":@G<#
CcfgeiY� `U� :@G<� hfU]hY� XY� aUh]tfYg� fY`YjUbh� Xi� dfsgYbh�8WWcfX&� `Yg�D]b]ghfYg�

fs[]cbUil�UmUbh� `Y� :caaYfWY� Ylhsf]Yif� XUbg� `Yifg� Uhhf]Vih]cbg�m�gcbh�]bj]hsg(
,,(,(� CU�Wcadcg]h]cb�Xi�[fcidY�XY�hfUjU]`�Ygh�ZcbWh]cb�XYg�GUfh]Yg�]bhsfYggsYg�Yh�

XY� `U�bUhifY� XYg� eiYgh]cbg�gci`YjsYg(
,,(-(� :Y�[fcidY�XY�hfUjU]`�Ygh�\UV]`]hs�p�shUV`]f�`Yg�df]bW]dYg�X]fYWhYifg�eiY�dcif'

fU]h�bsWYgg]hYf�`Y� ft[`YaYbh� XäsjYbhiY`g�dfcV`taYg�fsWiffYbhg(

4acXR[T� *+

CY�dfsgYbh�8WWcfX�UVfc[Y� Ö�`!8ffUb[YaYbh� Yb�aUh]tfY�XY�WccfX]bUh]cb�XYg� UWh]'
j]hsg� XY� WcaaYfWY� Ylhsf]Yif� YbhfY�=ohUh� Yh� `Yg�Is[]cbg�Ü� Xi� 3� cWhcVfY� +33*� U]bg]�
eiY� Ö�`ä8ffUb[YaYbh� dcif� `Y� hfUbgZYfh� XäUhhUW\sg� WcaaYfW]Uil� bUh]cbUil� Uil�
Is[]cbgÜ� Xi� -*� ^i]b� +33+(

4acXR[T� *,

CY�dfsgYbh�8WWcfX�dfcXi]h�gYg�YZZYhg� p�`U�XUhY�Xi� +Yf�^Ubj]Yf� +33.(
@`�Ygh� WcbW`i�dcif�ibY�XifsY�]bXshYfa]bsY(
CYg� X]gdcg]h]cbg� Xi� dfsgYbh� 8WWcfX� XY� WccdsfUh]cb� dYijYbh� uhfY� fYjiYg� p� `U�

fYeiuhY� XY� hcihY� GUfh]Y� WcbhfUWhUbhY(� KcihY� fYeiuhY� XY� fsj]g]cb� Ygh� YlUa]bsY�
YbXsUbg�`Yg� hfc]g�ac]g�Ui�gY]b�XY�`U�:cbZsfYbWY�]bhYfa]b]ghsf]Y``Y�Ö�Gc`]h]eiY�shfUb'
[tfYÜ� ":(@(G(<(#(

8EE<O<� ,-
8WWcfX� XY�WccdsfUh]cb�YbhfY�`äohUh�ZsXsfU`&� `U�Is[]cb�Z`UaUbXY&�
`U�Is[]cb�kU``cbbY�Yh�`U�Is[]cb�XY�9filY``Yg':Ud]hU`Y� fY`Uh]Z�

Uil�UhhUW\sg� sWcbca]eiYg�Yh�WcaaYfW]Uil�fs[]cbUil�
Yh�Uil�acXU`]hsg� XY�dfcach]cb�XYg�YldcfhUh]cbg&

+1�^i]``Yh� +33.
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à�CU�fsj]g]cb�XY�`U�Wcbgh]hih]cb&�`Yg�`c]g�gdsW]U`Y�Yh�cfX]bU]fY�Xi�/�aU]�+33-�gif�
`Yg�fY`Uh]cbg�]bhYfbUh]cbU`Yg�XYg�WcaaibUihsg�Yh�XYg�Is[]cbg&� U]bg]� eiY�`U�`c]�gds'
W]U`Y�Xi�+0�^i]``Yh�+33-�j]gUbh�p�UW\YjYf�`U�ghfiWhifY�ZsXsfU`Y�XY�=ohUh&�]ad`]eiYbh�
ibY� UXUdhUh]cb� XY� `U� dc`]h]eiY� XYg� XsVciW\sg� Yh� XYg� YldcfhUh]cbg� Uil�bcijY``Yg�
ghfiWhifYg� XY�=ohUh(
à� CU�Cc]�gdsW]U`Y�Xi�+0�^i]``Yh�+33-�X]gdcgY�Yb�YZZYh�XäibY�dUfh�eiY�`U�dc`]h]eiY�

XYg�XsVciW\sg�Yh�XYg�YldcfhUh]cbg�Ygh�fs[]cbU`]gsY�Yh�XäUihfY�dUfh�eiY�WYhhY�fs[]c'
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bU`]gUh]cb�gäYZZYWhiY�gUbg�dfs^iX]WY�XY�`U�WcadshYbWY�ZsXsfU`Y�XäcWhfcmYf�XYg�[UfUb'
h]Yg� WcbhfY� `Yg� f]geiYg� p� `äYldcfhUh]cb&� p� `ä]adcfhUh]cb� Yh� p� `ä]bjYgh]ggYaYbh&� XY�
aYbYf�ibY�dc`]h]eiY�XY� WccfX]bUh]cb�Yh� XY� WccdsfUh]cb&� Yh�XY�aYbYf�ibY�dc`]h]eiY�
XY�dfcach]cb�Yb�WcbWYfhUh]cb�UjYW�`Yg�Is[]cbg�Yh&�dUf�gciW]�XäYZZ]WUW]hs�aUl]aU`Y&�
XY�dfsZsfYbWY�dUf�`Y�V]U]g�XäUWWcfXg�XY�WccdsfUh]cb�j]gsg�p�`äUfh]W`Y�3,0D&�Å�+Yf&�UjYW�
ibY� ci� d`ig]Yifg� Is[]cbg&� GUf� U]``Yifg&� `Yg� ;sjY`cddYaYbhg� XY� `U� `c]�dfsW]hsY� Xi�
+0� ^i]``Yh� +33-� gh]di`Ybh� eiäYb�aUh]tfY� XY� dc`]h]eiY� XY� dfcach]cb&� ]`� m� U� `]Yi� XY�
g][bU`Yf�eiY�hcig�`Yg�UhhUW\sg�WcaaYfW]Uil�gYfcbh�fs[]cbU`]gsg�Yb�WcbWYfhUh]cb�UjYW�
`Yg�Is[]cbg&�:Y`U�Xc]h�gY�ZU]fY�XY�aUb]tfY�[sc[fUd\]eiYaYbh�d\UgsY&�UZ]b�XY�fsU`]gYf�
dUf� `Y� V]U]g� XY� `U� WcbWYfhUh]cb�Yh�XYg� UWWcfXg� XY� WccdsfUh]cb�ibY�YZZ]WUW]hs�Yh�aY�
WccfX]bUh]cb�aUl]aU`Yg(� CYg� Is[]cbg�dYijYbh� Yb� YZZYh� XsW]XYf&� dUf� `Y� V]U]g� XäUW'
WcfXg�XY� WccdsfUh]cb&� XäUjc]f� XYg� UhhUW\sg� WcaaYfW]Uil� Wcaaibg� ci�Xäcf[Ub]gYf�
`U�a]gY� p� X]gdcg]h]cb�XäibY�dUfh]Y� Xi�hYadg� XY� WYfhU]bg� UhhUW\sg(
à� CY�dfsgYbh�8WWcfX�XY� WccdsfUh]cb�j]gY� p�WcbWfsh]gYf�`Yg�acXU`]hsg�XY�WccfX]'

bUh]cb�Yh�`U�WccdsfUh]cb�XUbg�XYg�XcaU]bYg�hY`g�eiY�`U�hYbiY�XYg�Z]W\]Yfg�XY�XcbbsYg�
Yh�Xä]bZcfaUh]cbg&�`U�dfsdUfUh]cb�XY�Wcaa]gg]cbg�a]lhYg&� Yh�`Yg�UWh]cbg�XYgh]bsYg�p�
dfcacijc]f� ` äYldcfhUh]cb(� @`�j]gY� s[U`YaYbh� p� UffuhYf� `Yg�acXU`]hsg�fY`Uh]jYg� p� `U�
fs[]cbU`]gUh]cb�XYg� UhhUW\sg� WcaaYfW]Uil(
à� CU�fs[]cbU`]gUh]cb�]bhs[fU`Y�XYg�UhhUW\sg�sWcbca]eiYg�Yh�WcaaYfW]Uil&�YZZYW'

h]jY�Xtg�`Y� ` cf�^Ubj]Yf� +33.&� gäYgh�cdsfsY�Yb� WcbWYfhUh]cb�YbhfY�`äohUh�ZsXsfU`�Yh�`Yg�
Is[]cbg� XäibY�dUfh&� Yh� gi]hY� p� ibY� WcbWYfhUh]cb� ]bhYffs[]cbU`Y� XäUihfY�dUfh&� hY``Y�
eiY�WcbWfsh]gsY�dUf�`U�WcbW`ig]cb&�`Y�-+�XsWYaVfY�+33-&�Xäib�8WWcfX�XY�WccdsfUh]cb�
YbhfY� `U� Is[]cb� Z`UaUbXY&� `U� Is[]cb�kU``cbbY� Yh� `U� Is[]cb�XY� 9filY``Yg:Ud]hU`Y�
WcbWYfbUbh�`Yg�UhhUW\sg�WcaaYfW]Uil(�CY�dfsgYbh�8WWcfX�XY�WccdsfUh]cb�shUV`]h�`Yg�
acXU`]hsg�fY`Uh]jYg�p�`äYlYfW]WY�XYg�ZcbWh]cbg�XYg�UhhUW\sg�sWcbca]eiYg�Yh�WcaaYf'
W]Uil�fs[]cbU`]gsg&� hY``Yg� eiY� WcbjYbiYg� YbhfY�`äohUh�ZsXsfU`�Yh� `Yg�Is[]cbg(
à'�CY�hYlhY�Xi�dfsgYbh�8WWcfX�XY�WccdsfUh]cb�U�shs�dfsdUfs�Ui�gY]b�Xäib�[fcidY�

XY� hfUjU]`�PS�W^R%� Wcadcgs� XY�fYdfsgYbhUbhg� XY� `äUihcf]hs� ZsXsfU`Y� "8ZZU]fYg� shfUb'
[tfYg� Yh� :caaYfWY� Ylhsf]Yif#� Yh� XYg� Uihcf]hsg� fs[]cbU`Yg(� CYX]h� [fcidY�XY�hfUjU]`�
Zih�dfsg]Xs�dUf�`Y�:UV]bYh� Xi�D]b]ghfY� ZsXsfU`�XYg�8ZZU]fYg�shfUb[tfYg(

6B@@8AG4<E8�78F�4EG<6?8F�

;]gdcg]h]cb�dfs`]a]bU]fY

LbY� X]gdcg]h]cb�dfs`]a]bU]fY� dfsW]gY� eiY� `ä8WWcfX� gäUdd`]eiY� XUbg�ib� Ygdf]h� XY�
`cmUihs�ZsXsfU`Y�Yh�XY�WccdsfUh]cb�fsW]dfceiY�YbhfY�`Yg�dcijc]fg�ZsXsfUil�Yh�fs[]c'
bUil� Yb�9Y`[]eiY� U]bg]� eiY� XUbg� `Yg�a]gg]cbg� X]d`caUh]eiYg� Yh� Wcbgi`U]fYg�VY`[Yg�
p�`äshfUb[Yf(

:?8G@KI<�@Yf(�8hhUW\sg� sWcbca]eiYg�
Yh� WcaaYfW]Uil
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:cbZcfasaYbh� Uil� PacXR[Tb� *� Tc� +%� `Yg� UhhUW\sg� sWcbca]eiYg� Yh� WcaaYfW]Uil�
fs[]cbUil� `cWU`]gsg� p� `U� XYaUbXY� XY� `U�Is[]cb� WcbWYfbsY� Ui�gY]b� XYg� fsdfsgYbhU'
h]cbg� X]d`caUh]eiYg� Yh� Wcbgi`U]fYg� VY`[Yg&� dcfhYbh� `Y� h]hfY� XÖ�!UhhUW\s� sWcbca]eiY�
Yh� WcaaYfW]U`� dcif� `U� Is[]cb((�Ü&� gcbh� dfsgYbhsg� cZZ]W]Y``YaYbh� Yb� WYhhY� eiU`]hs�
Uidftg� XYg� Uihcf]hsg� Xi�dUmg� XäUWWiY]`&� Yh�gcbh&� gUiZ�cV^YWh]cb�Xi�dUmg� XäUWWiY]`&�
]bgWf]hg� gif� `U� `]ghY� X]d`caUh]eiY�ci� Wcbgi`U]fY� Xi�dcghY&
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?!PacXR[T� ,&� dfsW]gY� eiY� gYi`� `Y� h]hfY� cZZ� ]W]Y`� dfsW]hs� dYih� uhfY� ih]`]gs� XUbg� `Yg�
WcbhUWhg� XYg� UhhUW\sg� sWcbca]eiYg�Yh� WcaaYfW]Uil(
:YhhY�ih]`]gUh]cb&� Xi�ZU]h�XY�`äUddUfhYbUbWY�XY�`ä8hhUW\s�sWcbca]eiY�Yh�WcaaYf'

W]U`�p�ibY�a]gg]cb�X]d`caUh]eiY�ci�Wcbgi`U]fY�XY�9Y`[]eiY&�]ad`]eiY�bsWYggU]fYaYbh�
`U�aYbh]cb� Wcb^c]bhY� Xi�dcghY� WcbWYfbs(
? wPacXR[T� -�dfsW]gY� `Yg�acXU`]hsg� XY� `cWU`]gUh]cb�XYg�VifYUil�XYg�UhhUW\sg�sWcbc'

a]eiYg�Yh�WcaaYfW]Uil�XUbg�`Yg�dcghYg&� W'p'X�p�`ä]bhsf]Yif�cb�bcb�XYg�W\UbWY``Yf]Yg&�
Yb� ZcbWh]cb� XYg� YgdUWYg� X]gdcb]V`Yg� p� WYh� YZZYh(� <b� WUg� XY� dsbif]Y� XäYgdUWY&� `Yg�
VifYUil� UW\Yhsg� ci� `cisg�dUf�`U�Is[]cb�gcbh� Wcbg]Xsfsg&� p�`U�XYaUbXY�XY� WY``Y'W]&�
Yh�acmYbbUbh�` äUWWcfX�Xi�dUmg�X äUWWiY]`&� WcaaY�ZU]gUbh�dUfh]Y�Xi�dcghY�WcbWYfbs&�
Yh� fY`tjYbh� Xtg� `cfg� XY� `äUdd`]WUh]cb�Xi�dfsgYbh�8WWcfX(
CYg� VifYUil� XYg� UhhUW\sg� sWcbca]eiYg� Yh� WcaaYfW]Uil� gcbh� ]XYbh]Z]sg� dUf�ibY�

d`UeiY�aYbh]cbbUbh&� cihfY�`Y�dcghY� X]d`caUh]eiY�ci�Wcbgi`U]fY&� `Y�VifYUi�XY�`äUh'
hUW\s� sWcbca]eiY� Yh�WcaaYfW]U`�dcif� `U�Is[]cb�WcbWYfbsY(
LbY� `cWU`]gUh]cb�XYg�VifYUil�XUbg�ibY�j]``Y�UihfY� eiY�WY``Y� XY�`U�a]gg]cb�X]d`c'

aUh]eiY�ci�Wcbgi`U]fY�WcbWYfbsY�Ygh�p�Wcbg]XsfYf�WcaaY�YlWYdh]cbbY``Y�Yh�bsWYgg]'
hYfU]h� Yb� hcih� shUh� XY� WUigY� `Y� WcbgYbhYaYbh�dfsU`UV`Y� Yh� Yld`]W]hY� Xi�dUmg� X äUW'
WiY]`(
CY�XfUdYUi�fs[]cbU`�dYih�uhfY�UfVcfs�Uil�Wzhsg�Xi�XfUdYUi�bUh]cbU`�acmYbbUbh�

`äUWWcfX�Xi�dUmg�XäUWWiY]`(� CYg�ft[`Yg� Yh�igU[Yg�`cWUil�XshYfa]bYbh� `Yg� WcbX]h]cbg�
XUbg� `YgeiY``Yg� `Y�dUjc]gYaYbh�Ygh� Uihcf]gs(
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? wPacXR[T� /� dfsW]gY� eiY� `Yg� UhhUW\sg� sWcbca]eiYg� Yh� WcaaYfW]Uil� gcbh� Xsg][bsg�
YlW`ig]jYaYbh�dUf� `Yg�Is[]cbg&� ei]�bch]Z]Ybh� WYg� Xsg][bUh]cbg� Ui�D]b]ghtfY�ZsXsfU`�
XYg�8ZZU]fYg�shfUb[tfYg(
CYg� ZcbWh]cbg� YlYfWsYg� gcbh� WcbZcfaYg� Uil� WcadshYbWYg� cWhfcmsYg�dUf� `Yg� `c]g�

dfsW]hsYg� Uil�Is[]cbg�XUbg� `Y� WUXfY� XY�`U� ghfiWhifY� ZsXsfU`Y� XY�=<hUh(
? wPacXR[T� 0� shUV`]h� eiY� `Yg� UhhUW\sg� sWcbca]eiYg� Yh� WcaaYfW]Uil� U[]ggYbh� XY�

aUb]tfY� UihcbcaY� XUbg� `Yifg� WcbhUWhg� UjYW� `Yg� YbhfYdf]gYg� Yh� ZsXsfUh]cbg� U]bg]�
eiäUjYW� `Yif� Yad`cmYif&� Yh� eiY� `Yg� WcbhUWhg� UjYW� `Yg�Uihcf]hsg�cZZ]W]Y``Yg�XY�`ä<hUh�
XäUWWiY]`�gäYZZYWhiYbh�Yb� WcbWYfhUh]cb�UjYW� `Y�:\YZ�XY�a]gg]cb(
?!PacXR[T�1�dfsW]gY�`Yg�acXU`]hsg�XäUgg]ghUbWY�aihiY``Y�YbhfY�`äUhhUW\s�sWcbca]eiY�

Yh�WcaaYfW]U`�Yh�`Y�:\YZ�XY�a]gg]cb&�XUbg�ib�Ygdf]h�XY�WccdsfUh]cb�Yh�XY�fsW]dfcW]hs�
YbhfY�`Yg�Ybh]hsg�ZsXsfsYg�Yh�`äUihcf]hs�ZsXsfU`Y&�Yh�XUbg�`U�aYgifY�XYg�acmYbg�aUhs'
f]Y`g�Yh�\iaU]bg�X]gdcb]V`Yg(
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? wPacXR[T� )(�dfsW]gY� `Y�fz`Y� Xi�:\YZ�XY�a]gg]cb(
:Y� XYfb]Yf� YlYfWY� gYg� ZcbWh]cbg� XY� X]fYWh]cb� Yh� XY� WccfX]bUh]cb� p� `äs[UfX� XYg�

aYaVfYg�ZU]gUbh�dUfh]Y�XY�`U�a]gg]cb�X]d`caUh]eiY�ci�Wcbgi`U]fY&�Xcbh�bchUaaYbh�
`Yg� UhhUW\sg� sWcbca]eiYg�Yh� WcaaYfW]Uil(
CY�fz`Y�XY�X]fYWh]cb�Yh�XY�WccfX]bUh]cb�Xi�:\YZ�XY�a]gg]cb�gäYlYfWY�gUbg�dfs^iX]WY�

XY�`äYlYfW]WY� UihcbcaY� eiUbh� Ui� ZcbX�XYg� ZcbWh]cbg� XYg� UhhUW\sg� sWcbca]eiYg�Yh�
WcaaYfW]Uil&� WcffYgdcbXUbh� Uil� WcadshYbWYg� Uhhf]VisYg� dUf� `U� `c]� Uil�Is[]cbg&�
Yh�]ad`]eiY�eiY�`Y�:\YZ�XY�a]gg]cb�gc]h�hYbi�]bZcfas�XYg�UWh]j]hsg�XYg�UhhUW\sg�sWc'
bca]eiYg� Yh� WcaaYfW]Uil(
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;äUihfY�dUfh&� ]`�fsgi`hY�XY�` äUihcf]hs�X]d`caUh]eiY�Xi�:\YZ�XY�a]gg]cb�eiY�WY�XYf'
b]Yf�di]ggY�jY]``Yf�Ui�fYgdYWh�dUf�hcig�XYg�ft[`Yg� Yh�igU[Yg�Yb�aUh]tfY�XY�fY`Uh]cbg�
X]d`caUh]eiYg(
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:caaY�]`�Ygh�gh]di`s�p�[ wPacXR[T�))%� `Y�fsgYUi�XYg�a]gg]cbg�X]d`caUh]eiYg�Yh�Wcbgi'
`U]fYg�XY�9Y`[]eiY�p� `äshfUb[Yf&� Yh�`Yg�^if]X]Wh]cbg� Uhhf]VisYg�p�WYg�a]gg]cbg&� Wcbgh]'
hiYbh�`äYbWUXfYaYbh�]bgh]hih]cbbY`�Yh�ZcbWh]cbbY`�XYg�ncbYg�XäUWh]j]hsg�XYg�UhhUW\sg�
sWcbca]eiYg�Yh� WcaaYfW]Uil(
CY�D]b]ghtfY� ZsXsfU`� XYg�8ZZU]fYg� shfUb[tfYg� ]bZcfaY�dfsU`UV`YaYbh� `Yg�Is[]cbg�

XYg�acX]Z]WUh]cbg� UZZYWhUbh�`Yg� ^if]X]Wh]cbg�dfsW]hsYg(
8�`U�XYaUbXY�XYg�Is[]cbg&�`Y�D]b]ghtfY�ZsXsfU`�XYg�8ZZU]fYg�shfUb[tfYg�dYih�s`Uf'

[]f� `Yg� ncbYg� XäUWh]j]hsg� WcffYgdcbXUbh� Uil� ^if]X]Wh]cbg� dfsW]hsYg&� XUbg� `Yg� `]a]hYg�
Xi� WcbhYlhY� dc`]h]eiY� Yh� X]d`caUh]eiY� Yl]ghUbh� Yh�acmYbbUbh� `ä8WWcfX� XYg� Uihc'
f]hsg� WcadshYbhYg�Xi� ci�XYg�dUmg� WcbWYfbsg(
;Ubg�WY�XYfb]Yf�WUg&�`Yg�ZcbWh]cbg�XäUhhUW\s�sWcbca]eiY�Yh�WcaaYfW]U`�gäYlYfWYbh�

gcig�`äUihcf]hs�X]d`caUh]eiY�Xi�:\YZ�XY�a]gg]cb�WcbWYfbs�Yh�XUbg� `Y�fYgdYWh�XY�gYg�
ZcbWh]cbg�XY� X]fYWh]cb�Yh� XY� WccfX]bUh]cb(
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<b�jYfhi�Xi�df]bW]dY�[sbsfU`�fYdf]g�p�[ wPacXR[T�)*�gY`cb�`YeiY`�`U�Is[]cb�giddcfhY�
`Yg�ZfU]g�XsWci`Ubh�XY�`U�dfsgYbWY�XY�gYg�UhhUW\sg�sWcbca]eiYg�Yh� WcaaYfW]Uil� Ui�
gY]b� XYg� a]gg]cbg� X]d`caUh]eiYg� Yh� Wcbgi`U]fYg&� ibY� X]gh]bWh]cb� Ygh� cdsfsY� YbhfY�
hfc]g�hmdYg�XY�ZfU]g�p�W\Uf[Y�XY�`U�Is[]cb&� p�gUjc]f�ibY�dUfh]W]dUh]cb�Ui�`cmYf�dUms�
dUf� `ä<hUh&� ibY� eichY� dUfh� XYg� ZfU]g� [sbsfUil� dfcdcfh]cbbY``Y� p� `U� gifZUWY� bYhhY�
cWWidsY&� Yh�ibY�df]gY�Yb� W\Uf[Y�XYg�UasbU[YaYbhg�]bhsf]Yifg�Yh�XY�`äYbhfYh]Yb�XYg�
`cWUil� Uhhf]Visg� p�`U�Is[]cb(
CU�dUfh]W]dUh]cb�Ui�`cmYf�XUbg�`Y�WUg�c|�`ä<hUh�ZsXsfU`�Ygh�`cWUhU]fY�XY�`U�:\UbWY`'

`Yf]Y�dYih�dfYbXfY�`U� ZcfaY�XY�gcig'WcbhfUhg� gsdUfsg(
;Ubg�`Yg�WUg�c|�`äohUh�ZsXsfU`�Ybj]gU[Y�ibY�fsbcjUh]cb�XYg�Vqh]aYbhg�XY�`U�:\Ub'

WY``Yf]Y&� eiY� WYil'W]� gc]Ybh� Yb�dfcdf]shs� ci� Yb� `cWUh]cb&� ib� ft[`YaYbh� gsdUfs� gYfU�
p�W\UeiY�Zc]g�fYW\YfW\s�UjYW�`U�ci�`Yg�Is[]cbg�WcbWYfbsYg&� ei]�Yb�gYfcbh�]bZcfasYg�
dfsU`UV`YaYbh&� Udftg� WcbWYfhUh]cb�gif� `U�fsdUfh]h]cb�XYg� ZfU]g(
;äibY�aUb]tfY�[sbsfU`Y&�`Yg�ZfU]g�gdsW]Z]eiYg�Yb[U[sg�dUf�ibY�dUfh]Y�p�`U�XYaUbXY�

XäibY�UihfY�dUfh]Y�gYfcbh�giddcfhsg�dUf�`U�dUfh]Y�XYaUbXYfYggY&�acmYbbUbh�`äUihc'�
f]gUhcb�dfsU`UV`Y� XY� `äUihfY�dUfh]Y(
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;i�ZU]h�XY�`U�`cWU`]gUh]cb�XYg�UhhUW\sg�sWcbca]eiYg�Yh�WcaaYfW]Uil�Ui�gY]b�XYg�
:\UbWY``Yf]Yg�XYg�a]gg]cbg�X]d`caUh]eiYg�Yh� Wcbgi`U]fYg&�Yh�Yb�fU]gcb�XY�`U�Wc``UVc'
fUh]cb�shfc]hY�YbhfY� `ä<hUh�ZsXsfU`�Yh�`Yg�Is[]cbg�Ui�gY]b�XYg�a]gg]cbg�dfsW]hsYg&�ib�
WYfhU]b� bcaVfY� XY� X]gdcg]h]cbg� dfUh]eiYg� Yh� UXa]b]ghfUh]jYg� Zcbh� `äcV^Yh� XäibY�
ft[`YaYbhUh]cb�p�[wPacXR[T�)+�XUbg�XYg�XcaU]bYg�jUf]sg�hY`g�bchUaaYbh�`Yg�acXU`]hsg�
XY�fYWfihYaYbh� Xi�dYfgcbbY`� Uil]`]U]fY� WcaaYfW]U`&� `Yg�acXU`]hsg�fY`Uh]jYg� p�`äYb'
eiuhY�XY�gsWif]hs�Udd`]WUV`Y�p�`äYbgYaV`Y�Xi�dYfgcbbY`&�Yh�`Yg�acXU`]hsg�X äigU[Y�Xi�
dUd]Yf� p� `YhhfY� p�Yb'huhY� XY�`U�a]gg]cb�X]d`caUh]eiY� ci� Wcbgi`U]fY(
Jif�WY�XYfb]Yf�dc]bh&�ibY�ib]Zcfa]hs�gYfU�fYW\YfW\sY�dcif�`äYbgYaV`Y�XYg�a]gg]cbg�

X]d`caUh]eiYg� ci� Wcbgi`U]fYg&� gif� VUgY� Xäib�dfc^Yh� [fUd\]eiY� UXcdhs�Yb� Wcaaib�
UjYW� `Yg�Is[]cbg(
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? wPacXR[T� ),�dfsW]gY� `Yg� ft[`Yg� fY`Uh]jYg� Uil�acXU`]hsg� XäsW\Ub[Y�Yh� XY� hfUbga]g'
g]cb�Xä]bZcfaUh]cbg� sWcbca]eiYg�Yh� WcaaYfW]U`Yg(

:?8G@KI<� @@(� :ccdsfUh]cb�YbhfY�`äohUh�Yh� `Yg�Is[]cbg�
Yb�aUh]tfY�XY�Z]W\]Yfg� XY�XcbbsYg�

Yh�Xä]bZcfaUh]cbg

+(� CY�:\Ud]hfY�@@&�PacXR[T�)-%� WcbZ]faY�`Y�aU]bh]Yb�XäibY�VUbeiY�XY�XcbbsYg�WYb'
hfU`Y� p� CäF9:<&� WcbhYbUbh� hcihYg� `Yg� XcbbsYg� Yh� ]bZcfaUh]cbg� gif� `Yg� aUfW\sg�
shfUb[Yfg� "`s[]g`Uh]cbg� WcaaYfW]U`Yg&� ft[`YaYbhg� XciUb]Yfg&� bcfaYg&� ghUh]gh]eiYg�
WcaaYfW]U`Yg&� dfcdcg]h]cbg�XäUZZU]fYg&� UX^iX]WUh]cbg&� [fUbXg�dfc^Yhg&� YhW((((#
CU�dfUh]eiY� UWhiY``Y� gY�hfcijY�XcbW� WcbZ]fasY� 4

à� `Yg�a]gg]cbg�X]d`caUh]eiYg�Yh�Wcbgi`U]fYg�Uddfcj]g]cbbYbh�XY�ZUrcb�ghfiWhifsY�`U�
VUbeiY�XY� XcbbsYg�5

à� XUbg� `Yg� dcghYg� Uidftg� XYgeiY`g� ib� UhhUW\s� sWcbca]eiY� Yh� WcaaYfW]U`� Ygh�
UZZYWhs&� WY� hfUjU]`� ]bWcaVY� df]bW]dU`YaYbh� p� gYg� gYfj]WYg� "gä]`� m � U� d`ig]Yifg�
UhhUW\sg�sWcbca]eiYg�Yh� WcaaYfW]Uil&� ]`g� gY�fsdUfh]ggYbh�`Y� hfUjU]`#�5

à� `U� VUbeiY� XY� XcbbsYg� Ygh� UWWYgg]V`Y� [fUhi]hYaYbh� Yh� XY� ZUrcb� X]fYWhY� Uil�
Is[]cbg�5� `Yg� ZsXsfUh]cbg� Yh� `Yg� YldcfhUhYifg�m� cbh� UWWtg� Uil� WcbX]h]cbg� Z]lsYg�
dUf� `Y� :cbgY]`� Xä8Xa]b]ghfUh]cb� XY� `äFZZ]WY� VY`[Y� Xi� :caaYfWY� Ylhsf]Yif&� Ui�
gY]b�XieiY`� `Yg�Is[]cbg� gcbh�fYdfsgYbhsYg(
@`� Ygh� sj]XYbh� eiY�hcihY�acX]Z]WUh]cb� p� `U� WcbWYdh]cb�XY� `U�VUbeiY� XY� XcbbsYg�

ci� p� gcb�acXY� XY� ZcbWh]cbbYaYbh&� ei]� UifU]h� XYg� ]ad`]WUh]cbg� dcif� `Yg�Is[]cbg&�
ZYfU�`äcV^Yh�XäibY�WcbWYfhUh]cb�dfsU`UV`Y(
,(� CYg�XYaUbXYg�XäYbeiuhY�XY�aUfW\s�Yh�`Yg�XYaUbXYg�Xä]bhYfjYbh]cbg�XY�`U�dUfh�

XYg� ZsXsfUh]cbg� Yh�XYg� YbhfYdf]gYg� gcbh� hfU]hsYg�dUf�`Yg�Is[]cbg� "PacXR[T� ).#'
CäF9:<� [tfY� WcaaY�dUf� `Y� dUggs�ib� Z]W\]Yf� XYg� YldcfhUhYifg� p� `U�a]gY� p� ^cif�

XieiY`� `Yg�Is[]cbg�dfuhYbh� `Yif� WcbWcifg� "PacXR[T� )/#'
CäFZZ]WY� Wcbh]biY� p�X]ZZigYf&� Yb� ZcbWh]cb�XY� `U� WcbWYfhUh]cb�j]gsY� p� [ wPacXR[T� )1'*�

`Yg� ]bZcfaUh]cbg� [sbsfU`Yg� WcbWYfbUbh� `Yg� UWh]cbg� Ybj]gU[sYg&� Yh� WcbWYfbUbh� `Y�
dchYbh]Y`�]bXighf]Y`�Yh� hYW\bc`c[]eiY&� YhW(� "PacXR[T� )0#'
GUf�U]``Yifg&�`Y�dYfgcbbY`�X]d`caUh]eiY�Yh�Wcbgi`U]fY�fYghY�WcadshYbh�dcif�Zcfai'

`Yf�`Yg�Uj]g�gif�`Yg�Xcgg]Yfg�Xi�Ö�=cbXg�Xi�:caaYfWY�Ylhsf]Yif�Ü�ZsXsfU`&�dcif�gidYf'
j]gYf�`Yg�`UifsUhg�Xi�df]l�Xi�D]b]ghfY�Xi�:caaYfWY�Ylhsf]Yif�Yh�dcif�YZZYWhiYf�XYg�
]bhYfjYbh]cbg� Yb�jiY�Xi�ft[`YaYbh� p�`äUa]UV`Y� XYg� `]h][Yg� WcaaYfW]Uil(

:?8G@KI<� @@@(� :ccdsfUh]cb�YbhfY�`äohUh�Yh�`Yg�Is[]cbg�
Yb�aUh]tfY� XäUWh]cbg� XYgh]bsYg�
p�dfcacijc]f� `äYldcfhUh]cb

+(� ? wPacXR[T� )1� WcbgUWfY� `U� jc`cbhs� XäibY� WcbWYfhUh]cb� shfc]hY� YbhfY� `äUihcf]hs�
ZsXsfU`Y�Yh� `Yg�Is[]cbg�Yb�jiY�XY�`äs`UVcfUh]cb�XY�d`Ubg�XäUWh]cbg�UbbiY`g�Yh� Wccf'
Xcbbsg(
CYg�acXU`]hsg� Yh� `Y� WU`YbXf]Yf� XY� WYhhY� WcbWYfhUh]cb� gcbh� XsZ]b]g(� @`�m� UifU�ib�

WcbhUWh� fs[i`]Yf� Yb�jiY�XY�`U�a]gY� p� ^cif�XYg�d`Ubg�XäUWh]cbg(� :Yg�d`Ubg�XäUWh]cbg�
dYijYbh� uhfY�diV`]sg� Wcb^c]bhYaYbh�dUf� `äFZZ]WY� "PacXR[T� )1#'
*'� ;Ubg�`U�aYgifY�c|�`Yg�YZZYWh]Zg�Yh�`Yg�acmYbg�`Y�dYfaYhhYbh&�`Yg�Is[]cbg�UWWYd'

hYbh� eiY� `Yifg� UhhUW\sg� sWcbca]eiYg� Yh� WcaaYfW]Uil� Wc``UVcfYbh� gif� d`UWY� p� `U�
a]gY�Yb�áijfY� XYg� UWh]cbg� XY� `äF9:<� WcbWYfhsYg� Ui�dfsU`UV`Y�gY`cb�`Yg�acXU`]hsg
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XY� `äUfh]W`Y� +3&� `Yg� Wc}hg� gdsW]Z]eiYg� XY� `äUWh]cb� shUbh� p� W\Uf[Y� XY� `äFZZ]WY�
"PacXR[T� *(')#'

8�`Yif�fYhcif�Yb�UiX]YbWY�Yb�9Y`[]eiY&�`Yg�UhhUW\sg�sWcbca]eiYg�Yh�WcaaYfW]Uil�
gYfcbh�Ui�ac]bg�ibY�XYa]^cifbsY�p�`U�X]gdcg]h]cb�XYg�gYfj]WYg�XY�`äF9:<(�LbY�a]gY�
p�X]gdcg]h]cb�dfc`cb[sY� gYfU&� UjYW� `äUWWcfX�dfsU`UV`Y� Xi�gYfj]WY�fs[]cbU`� WcbWYfbs&�
a]gY� p� W\Uf[Y� XY� `äF9:<� "PacXR[T� *('*#
CYg�Is[]cbg�Wcbh]biYfcbh�p�aYhhfY�`Yg�UhhUW\sg�sWcbca]eiYg�Yh�WcaaYfW]Uil�Yb�

WcbhUWh� UjYW� `U�:\UaVfY�XY�:caaYfWY� XY�CilYaVcif[&� Yb�ZcbWh]cb�XYg�aUfW\sg�
ei]�]bhsfYggYbh� `Yg�gcW]shsg�`ilYaVcif[Yc]gYg(

:?8G@KI<� @M(� :ccdsfUh]cb�YbhfY� `äohUh�Yh�`Yg�Is[]cbg�
Yb�aUh]tfY�XY�:caa]gg]cbg�a]lhYg

:Y� W\Ud]hfY� WcbZ]faY�p� [wPacXR[T� *)� `U�dfUh]eiY� Yl]ghUbhY� Yb�aUh]tfY�XY�dfsgYbWY�
XYg� Is[]cbg� Uil� hfUjUil� XY� :caa]gg]cbg� a]lhYg� XY� WccdsfUh]cb� sWcbca]eiY� Yh�
]bXighf]Y``Y� Yh�dfsW]gY� `Yg�acXU`]hsg� XY� `Yif� WccdsfUh]cb(
8�`ä]b]h]Uh]jY�XY�`ä8Xa]b]ghfUh]cb�Xi�:caaYfWY�Ylhsf]Yif&�`Y�WU`YbXf]Yf�UbbiY`�Yh�

gYg�acX]Z]WUh]cbg� ZYfcbh�XcfsbUjUbh� `äcV^Yh�X äibY� WcbWYfhUh]cb(
CYg� fYdfsgYbhUbhg� XY� `äUihcf]hs� ZsXsfU`Y&� ei]� [UfXY� `U� X]fYWh]cb� XYg� hfUjUil&� Yh�

XYg�Is[]cbg�gäYldf]aYbh&�Ui�Wcifg�XY�`U�:caa]gg]cb�a]lhY&� gif�d]YX�Xäs[U`]hs�dcif�
`Yg� eiYgh]cbg� ei]�`Yg� WcbWYfbYbh�Yh�g][bYbh� `Y�dfcWtg'jYfVU`(

:?8G@KI<�M(�;]gdcg]h]cbg� Z]bU`Yg

? wPacXR[T�**�dfsjc]h�`U�WfsUh]cb�Xäib�[fcidY�XY�hfUjU]`�WcadfYbUbh�s[U`YaYbh�`Yg�
fYdfsgYbhUbhg� XYg� D]b]ghfYg� fs[]cbUil� UmUbh� `Y� :caaYfWY� Ylhsf]Yif� XUbg� `Yifg�
Uhhf]Vih]cbg&� W\Uf[s&� p� ]bhYfjU``Yg� fs[i`]Yfg&� XY� `äYlUaYb�XY� `U�a]gY�Yb�áijfY� XYg�
X]gdcg]h]cbg� XY� =8WWcfX� XY� WccdsfUh]cb� Yh&� `Y� WUg� sW\sUbh&� XY� ZU]fY� fUddcfh� p� `U�
:cbZsfYbWY�]bhYfa]b]ghsf]Y``Y�XY�dc`]h]eiY�shfUb[tfY(�:Y``Y'W]�Yb�Xs`]VtfY�Yb�]bj]hUbh�
`Yg�D]b]ghfYg�fs[]cbUil� UmUbh� `Y�:caaYfWY� Ylhsf]Yif� XUbg� `Yifg�Uhhf]Vih]cbg(
CU�Wcadcg]h]cb�Xi�[fcidY�XY�hfUjU]`�gYfU�shUV`]Y�Yb�ZcbWh]cb�XYg�GUfh]Yg�]bhsfYg'

gsYg� Yh� XY� `U�bUhifY� XYg� eiYgh]cbg� gci`YjsYg(
? wPacXR[T�*+�shUV`]h�XäUihfY�dUfh�eiY�`Y�dfsgYbh�8WWcfX�UVfc[Y�Ö�`ä8ffUb[YaYbh�Yb�

aUh]tfY� XY� WccfX]bUh]cb� XYg� UWh]j]hsg� XY� WcaaYfWY� Ylhsf]Yif� YbhfY� `äohUh� Yh� `Yg�
Is[]cbg�Ü�Xi�3�cWhcVfY�+33*�U]bg]�eiY�Ö�`ä8ffUb[YaYbh�dcif�`Y�hfUbgZYfh�X äUhhUW\sg�
WcaaYfW]Uil�bUh]cbUil� Uil�Is[]cbgÜ� Xi� -*� ^i]b� +33+(
<b�Udd`]WUh]cb�XY� [ wPacXR[T�*,%�=8WWcfX�dfcXi]h�gYg�YZZYhg�Ui� +Yf�^Ubj]Yf� +33.&�Ygh�

WcbW`i� dcif� ibY� XifsY� ]bXshYfa]bsY&� Yh� gYg� X]gdcg]hcbg� dYijYbh� uhfY� fYjiYg� `cfg�
Xäib�YlUaYb�PS�W^R� Ui�gY]b�XY�`U�:(@(G(<(

><;88E� hY� 9f~ggY`&� cd� +1� ^ib]� +33.&� ]b� ssb� cf][]bYY`&� ]b� XY� EYXYf`UbXgY� Yb�
=fUbgY� hUU`(
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=8@K�p�9filY``Yg&� `Y� +1� ^i]b� +33.&� Yb�ib�cf][]bU`&� Yb�`Ub[iYg�ZfUbrU]gY�Yh�bsYf'
`UbXU]gY(

I^^a�ST�9TSTaP[T�ETVTaX]V� 2

C^da� [T� :^deTa]T\T]c�9lSlaP[T� 2

M]WY'<YfghY�D]b]ghYf�
Yb�D]b]ghYf�jUb�9i]hYb`UbXgY�QU_Yb�

M]WY'GfYa]Yf�D]b]ghfY�
Yh�D]b]ghfY� XYg�8ZZU]fYg�shfUb[tfYg�

N]``m�: `U Y g &

D]b]ghfY� Xi�:caaYfWY�Ylhsf]Yif�
Yh� XYg�8ZZU]fYg� YifcdsYbbYg�

D]b]ghYf�jUb�9i]hYb`UbXgY�?UbXY`�
Yb�jUb�<ifcdYgY�QU_Yb�

I c V Y f h � L f V U ]b &

C^da� [T� :^deTa]T\T]c� alVX^]P[� fP[[^]� 2

I^^a� ST� JPP[bT� :TfTbcaTVTaX]V� 2

D]b]ghfY'Gfsg]XYbh� Xi�>cijYfbYaYbh�kU``cb&�
W\Uf[s� XY� `ä<Wcbca]Y&� XYg�GD<&�

XYg�IY`Uh]cbg�Ylhsf]YifYg� Yh�Xi�Kcif]gaY�
IcVYfh� : c ` ` ] [ b c b &

I^^a� ST� I[PP\bT�ETVTaX]V� 2

C^da� [T� :^deTa]T\T]c�9[P\P]S� 2

D]b]ghYf'GfYg]XYbh�Yb�M`UUagY�D]b]ghYf�
jUb�<Wcbca]Y&� B(D(F(&�NYhYbgW\UdgVY`Y]X&�

<bYf[]Y� Yb�<lhYfbY�9YhfY__]b[Yb�
CiW�M U b � X Y b � 9 f U b X Y &

M`UUag�D]b]ghYf�jUb�MYf_YYf&�
9i]hYb`UbXgY�?UbXY`� Yb�JhUUhg\Yfjcfa]b[�

Ac\Ub�J U i k Y b g &

I^^a�ST�5adbbT[bT�
;^^USbcTST[XYZT�ETVTaX]V� 2

C^da� [T� :^deTa]T\T]c�
ST� [P�ElVX^]� ST�5adgT[[Tb&6P_XcP[T� 2

D]b]ghYf�jUb�=]bUbW]vb&� 9Y[fch]b[&�
FdYbVUUf�8aVh�Yb�<lhYfbY�9YhfY__]b[Yb�

D]b]ghfY� XYg�=]bUbWYg&� Xi�9iX[Yh&�
XY� `U�=cbWh]cb�diV`]eiY�

Yh� XYg�IY`Uh]cbg� ]bhYfbUh]cbU`Yg�
Acg�: \ U V Y f h &

D]b]ghYf�jUb�<Wcbca]Y&� 9i]hYb`UbXgY�?UbXY`&�
>YncbX\Y]XgVY`Y]X�Yb�9]^ghUbX�UUb�GYfgcbYb�

D]b]ghfY� XY� `ä<Wcbca]Y&� Xi�:caaYfWY�<lhsf]Yif&�
XY� `U�JUbhs� Yh� XY� `ä8]XY�Uil�GYfgcbbYg�

IiZa� > f ] ^ d &
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JUaYbkYf_]b[gU__ccfX� higgYb�XY�JhUUh�Yb�XY�>YkYghYb�
aYh�U`g� XcY`�YYb�jYf\cc[XY�VYgW\Yfa]b[�jUb�XY�EccfXnYY�

hY[Yb�jYfcbhfY]b][]b[&� ,*�aY]� +323

;Y� ghUUhggY_fYhUf]g�jccf�CYYZa]`]Yi&
;Y�JhUUhggY_fYhUf]g�jccf�CUbXVcik&
;Y�JhUUhggY_fYhUf]g�jccf�\Yh�9figgY`g�>YkYgh�VYjcY[X�jccf�CYYZa]`]Yi�Yb�EUhiif'
VY\ciX&

;Y�>YaYYbgW\Udga]b]ghYf�jUb�CYYZa]`]Yi&� EUhiifVY\ciX�Yb�CUbX]bf]W\h]b[&
;Y�D]b]ghYf�jUb�\Yh�NUU`gY�>YkYgh�jccf�Cc_U`Y�9YghifYb&�>YgiVg]X]YYfXY�NYf_Yb�
Yb�NUhYf&

;Y�D]b]ghYf�jUb�\Yh�NUU`gY�>YkYgh�jccf�CUbXVcik&�CYYZa]`]Yi�<bYf[]Y�Yb�?i]g'
jYgh]b[&

>Y`Yh� cd� XY� jYfUbhkccfXY`]^_\Y]X� jUb� XY�9Y`[]gW\Y� JhUUh� hY[YbcjYf� XY� UbXYfY�
JhUhYb�aYh� VYhfY__]b[� hch� XY� 9Y`[]gW\Y� hYff]hcf]U`Y�kUhYfYb� Yb�\Yh� _cbh]bYbhUU`�
d`Uh�5
>Y`Yh�cd�XY�bUh]cbU`Y�VYjcY[X\Y]X�]bnU_Y�\Yh�a]`]YiVY`Y]X�aYh�VYhfY__]b[�hch�XY�

EccfXnYYdfcV`YaUh]Y_�5
>Y`Yh�cd�Ufh]_Y`�0�Å�+&�M&�,Ä�Yb�Å�.&�,Ä�jUb�XY�V]^ncbXYfY�kYh�jUb�2�Ui[ighig�+32*�

hch� \Yfjcfa]b[� jUb� XY� ]bghY``]b[Yb&� ncU`g� [Yk]^n][X� V]^� XY� kYh� jUb� 2� Ui[ighig�
+3225
>Y`Yh�cd�Ufh]_Y`�3,0]g�Å�+�jUb�XY�V]^ncbXYfY�kYh�jUb�2�Ui[ighig�+32*�hch�\Yfjcf'

a]b[�jUb�XY�]bghY``]b[Yb&�ncU`g�]b[YjcY[X�V]^� XY�kYh�jUb�2�Ui[ighig�+322�jc`[Ybg�
\YhkY`_� XY� JhUUh� Yb� XY� >YkYghYb� gUaYbkYf_]b[gU__ccfXYb� _ibbYb� g`i]hYb� X]Y�
VYhfY__]b[�\YVVYb� cd� \Yh� [YnUaYb`]^_�i]hcYZYbYb�jUb� Y][Yb�VYjcY[X\YXYb� Yb�cd�
XY�[YaYYbgW\UddY`]^_Y� cbhk]__Y`]b[�jUb�]b]h]Uh]YjYb�5
>Y`Yh� cd� XY�D]b]ghYf]v`Y�MYf_`Uf]b[� jUb� XY� KkYYXY� @bhYfbUh]cbU`Y�BcbZYfYbh]Y�

cjYf�XY�VYgW\Yfa]b[�jUb�XY�EccfXnYY� hY�CcbXYb� cd� ,.�Yb�,/�bcjYaVYf� +321�5
FjYfkY[YbXY� XUh� XY� EccfXnYY� YYb� VY`Ub[f]^_Y� ]bj`cYX� cbXYf[UUh� jUb� U`� \UUf�

cYjYfghUhYb�5
FjYfkY[YbXY�XUh&�V]^[Yjc`[&�9Y`[]v�cd�UUbn]Yb`]^_Y�k]^nY�X]Ybh�V]^� hY�XfU[Yb�hch�

XY�]bgdUbb]b[Yb�X]Y�[YnUaYb`]^_�cd�]bhYfbUh]cbUU`�b]jYUi�kcfXYb�cbXYfbcaYb�ca�
XY�EccfXnYY� hY�VYgW\YfaYb�5

>B@8A�BI8E88A� 2

U``Yg� ]b�\Yh�kYf_�hY�ghY``Yb�ca�hY�_caYb�hch�YYb�XcY`hfYZZYbXY�Yb�Xccf[YXfYjYb�
gUaYbkYf_]b[�aYh�\Yh�cc[�cd�XY�jYfnY_Yf]b[�jUb�XY�VYgW\Yfa]b[�jUb�XY�EccfXnYY�
Yb&�aYYf� ]b�\Yh� U`[YaYYb&� jUb�XY� cddYfj`U_hYkUhYfYb&� XUUfaYY�XY� Xccf� cbg� `UbX�
cbXYfgW\fYjYb�D]b]ghYf]v`Y�MYf_`Uf]b[�jUb� XY� KkYYXY� @bhYfbUh]cbU`Y�BcbZYfYbh]Y�
cjYf�XY�9YgW\Yfa]b[�jUb�XY�EccfXnYY&�[Y\ciXYb�hY�CcbXYb�cd�,.�Yb�,/�bcjYaVYf�
+321&� fYgdYWhYfYbX(

8E>8AA8A� 2

]b�\Yh�V]^ncbXYf�\Yh�jccfncf[gdf]bW]dY&�jc`[Ybg�\YhkY`_Y�\Yh�bccXnU_Y`]^_� ]g�XY�
Ya]gg]Yg�UUb�XY�Vfcb�hY�jYfa]bXYfYb�jUb�a]`]YiVY`UghYbXY�ghcZZYb�X]Y�gW\UXY�_ib'
bYb�jYfccfnU_Yb(
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YYb�cd�X]h�jccfncf[gdf]bW]dY�[YghYibX�VY`Y]X�hY�jcYfYb�aYh�U`g�i]hY]bXY`]^_�XcY`�
\Yh�nc� X]W\h�ac[Y`]^_�VYbUXYfYb�jUb�XY� ccfgdfcb_Y`]^_Y�bUhiif`]^_Y�_kU`]hY]h�jUb�
XY� cddYfj`U_hYkUhYfYb�Yb�jUb�\Yh�nYYkUhYf&� YjYbU`g�jUb�XY� gYX]aYbhYb�5�
X]h�VY`Y]X� hY�jYfkYnYb`]^_Yb�Xccf�[Y`]^_h]^X][�Yb�_cad`YaYbhU]f� 4
"{#� XY�jYfcbhfY]b][]b[� UUb�XY�Vfcb� hY�VYdYf_Yb�Xccf�a]XXY`�jUb� 4

"]#� \Yh�bYaYb�jUb�dfYjYbh]YaUUhfY[Y`Yb� "jccf_ca]b[gVY`Y]X#�5
"]]#� V]^� dibhVfcbbYb&� \Yh� UUbkYbXYb�jUb�XY�VYgh�VYgW\]_VUfY� hYW\bc`c[]Yvb�5
"]]]#� V]^� X]ZZigY�VfcbbYb�\Yh�i]hkYf_Yb�jUb�XcY`[Yf]W\hY�aUUhfY[Y`Yb&�cbXYf�UbXYfY�

Xccf�\Yh� VYdYf_Yb� jUb� XY�dfcXi_h]Y� jUb�jYfcbhfY]b][YbXY� ghcZZYb�Yb)cZ�dfc'�
Xi_hYb� X]Y� nY� VYjUhhYb�U`gcc_�jUb�XY�jYf_ccd�Yb�\Yh�[YVfi]_�YfjUb(

"ë#� ghfYb[Y�_kU`]hY]hgXcY`ghY``]b[Yb� hY�\UbhYfYb(

58F?H<G8A�744EGB8� 2

+(� hY[Yb� +33/� YYb�UUbn]Yb`]^_Y�fYXi_h]Y�bU� hY� ghfYjYb� "cd�VUg]g�jUb�XY�g]hiUh]Y�
]b� +32/#� ]b�XY� hcYjcYf�bUUf� XY�EccfXnYY�j]U�XY�f]j]YfYb�Yb�YghiUf]U�jUb�acY]`]^_�
UZVfYY_VUfY&� hcl]gW\Y�Yb�V]c'UWWiai`YfYbXY� ghcZZYb�kUUfjUb�YYb�`]^gh�kcfXh�jUgh'
[YghY`X�Yb�fY[Y`aUh][�\Yfn]Yb�Xccf�XY�KYW\b]gW\Y�Bcaa]gg]Y�kUUfjUb�gdfU_Y�]b�Å�2�
\]YfbU�5
,(� XYnY� fYXi_h]Y� hY� fYU`]gYfYb� \]YfV]^� fYZYfYfYbX�bUUf� \Yh� V]`Ub� jUb� XY� X]jYfgY�

UUbjcYfVfcbbYb�jUb�XY�jYfaY`XY�ghcZZYb�Yb�jUb�\ib�jfUW\hYb�]b�\Yh�kUhYf&� cd�hY�
ghY``Yb�Xccf�XY�KYW\b]gW\Y�Bcaa]gg]Y� 4
"]#� Xccf�cjYf� hY�[UUb�hch�YYb�ni]jYf]b[�jUb�XY�UZjU`kUhYfg� XUUf�kUUf�bcX][�5
"]]#� Xccf�YYb�ghfYb[Y�_cbhfc`Y�i]h�hY�cYZYbYb�cd�XY�bU`Yj]b[�jUb�XY�`cn]b[gjYf[ib'

b]b[Yb�5
"]]]#� cjYf�hY�[UUb�hch�YYb�\Yfn]Yb]b[�Yb�V]^kYf_]b[�jUb�\Yh�\i]X][Y�ghY`gY`�jUb�U`[Y'

aYbY� Yb� gYWhcf]v`Y� bcfaYb&� \]YfV]^� fY_Yb]b[�\ciXYbX�aYh� XY� Y`YaYbhYb� jYf'
aY`X�]b�9]^`U[Y�+�5

-(� hY[Yb� +33/� YYb�UUbn]Yb`]^_Y�fYXi_h]Y�bU� hY� ghfYjYb� "cd�VUg]g�jUb�XY� g]hiUh]Y�
]b�+32/#�]b�XY�hcYjcYf�bUUf�XY�EccfXnYY�j]U�XY�f]j]YfYb�Yb�YghiUf]U&�jUb�bihf]vbhYb�
"gh]_ghcZ'� Yb�ZcgZcfjYfV]bX]b[Yb�5
.(� XYnY�fYXi_h]Y�hY�fYU`]gYfYb�Xccf�XY�jYfgW\]``YbXY�UUbjcYfVfcbbYb�jUb�bihf]vb'

hYb�"`UbXVcik'�]bXighf]Y'�\i]g\ciXY`]^_�UZjU`kUhYf#&� cd�_c\YfYbhY�Yb�YjYbk]W\h][Y�
k]^nY� hY� VYdYf_Yb&� Xccf� \Yh� i]hkYf_Yb� Yb� hcYdUggYb� jUb� [Yv][YbXY� aUUhfY[Y`Yb�
"9]^`U[Y�@@#�5�V]^�\Yh�jUgh`Y[[Yb�jUb�XY�df]cf]hY]hYb�hYfnU_Y�fY_Yb]b[�hY�\ciXYb�aYh�
XY�fYgi`hUhYb�jUb�YYb�_cghYb'VUhYb�UbU`mgY�5
/(� Yf�cd�hcY�hY�n]Yb�XUh�XY�\]YfVcjYb�VYXcY`XY�fYXi_h]Yg�XUUXkYf_Y`]^_�YYb�dcg]'

h]YjY� ]adU_h�\YVVYb�cd� XY�_kU`]hY]h�jUb�\Yh�VU[[Yfg`]V�5
0(� ghfYb[Y�bUh]cbU`Y�dfcXi_hbcfaYb�hY�cbhk]__Y`Yb�hYb�UUbn]Yb�jUb�X]Y�dfcXi_'�

hYb� X]Y� [YjUUf`]^_Y� ghcZZYb� VYjUhhYb� Yb� X]Y� fYW\hghfYY_g� cZ�cbfYW\hghfYY_g� ]b�\Yh�
kUhYf�hYfYW\h_caYb&�Xccf�YYb�VY`Y]X�hY�jcYfYb�XUh�Yfcd�[Yf]W\h�]g�ca�XY�dfcXi_h]Y&�
XY� ]bjcYf�Yb�\Yh�[YVfi]_� YfjUb� hY�jYfa]bXYfYb�cZ�ghcd� hY�nYhhYb�hY`_Ybg�kUbbYYf�
a]`]Yijf]YbXY`]^_Y�U`hYfbUh]YjYb�UUbkYn][�n]^b�5�hY�bYaYb�aUUhfY[Y`Yb�n]^b�cd[Ybc'
aYb�]b�9]^`U[Y� @@@�5
1(� jc`[Ybg�YYb�bc[�cjYfYYb�hY�_caYb�_U`YbXYf&�aUUf�nY_Yf�jyyf�+� ^UbiUf]� +33/&�

U`� XY�bcX][Y� aUUhfY[Y`Yb� hY� hfYZZYb� cdXUh� cbhjUb[ghZUW]`]hY]hYb�kcfXYb� ]b[Yf]W\h�
jccf�UZjU`ghcZZYb&�fYg]Xiäg&�YZZ`iYbhYb�Yb�VU``UghkUhYf�UZ_cagh][�jUb�nYYgW\YdYb&�]b�
cjYfYYbghYaa]b[�aYh�XY�VYgW\]__]b[Yb�jUb�\Yh�D8IGFC� 1-'12�MYfXfU[�5
2(� jccf� XY�i]hjcYf]b[�jUb�X]h�U__ccfX&� YYb�KYW\b]gW\Y�Bcaa]gg]Y� cd�hY�nYhhYb�

kUUfjUb�XY�kYf_]b[gacXU`]hY]hYb� ]b�9]^`U[Y� @M�n]^b�cd[YbcaYb�5
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3(� ca�XY�0�aUUbXYb�gUaYb�hY�_caYb�ca�XY�jcfXYf]b[Yb�jUb�XYnY�X]jYfgY�kYf_'
nUUa\YXYb�hY� YjU`iYfYb(

FcghYbXY&� ,*�aY]� +323&

D(� JaYh
G(� ;Y�BYYfgaU_Yf�
A(�MU`_Yb]Yfg�
K\(� BY`W\hYfaUbg�
>(� Cih[Yb�
8(� :cc`g

9@AC8><� @

MccfVYY`XYb�jUb�Y`YaYbhYb�kUUfUUb�YYb�jc``YX][Y�\YfkYf_]b[�jUb�XY�NYh[Yj]b[
]bnU_Y�XY� gY_hcf]v`Y�bcfaYb�acYh�jc`XcYb� 4
"]#� ?Yh�jccfUZ[UUbXY`]^_�i]hjcYfYb�jUb�YYb�jYf[Y`]^_YbXY�ghiX]Y�jUb�XY�[Y`]^_UUf'

X][Y�kYh[Yj]b[�X]Y�VYghUUh�]b�XY�caf]b[YbXY�`UbXYb&�aYh�\Yh�cc[�cd�YYb�YjU'
`iUh]Y�jUb�XY�\i]X][Y�9Y`[]gW\Y�kYh[Yj]b[�hYfnU_Y(

"]]#� ?Yh� cdbYaYb� jUb� fYXi_h]Ydfc[fUaaUäg&� a(b(� Xccf� \Yh� jUghghY``Yb� jUb�dfc'
[fYgg]YZ�ghfYb[YfY�bcfaYb&�[YVUgYYfX�cd�XY�VYghUUbXY�VYgh�VYgW\]_VUfY�hYW\bc'
`c[]Y(

"]]]#� ;Y�XYZ]b]h]Y�jUb�XY�bcfaYb�aUl]aUU`�jYfYYbjciX][Yb&�cdXUh�XY�_cbhfc`Yg�YZZ]'
W]vbhYf�Yb�[YaU__Y`]^_Yf�_ibbYb�jYf`cdYb(�;Y�acXU`]hY]hYb�jUb�XYnY�_cbhfc`Yg�
ni``Yb�[YdfYW]gYYfX�kcfXYb�V]bbYb�XYnY�b]YikY�kYh[Yj]b[�nY`Z(

"]j#� ;Y�XcYbVUUf\Y]X�cbXYfncY_Yb�ca�\Yh�VYhYi[Y`]b[gVY`Y]X�YZZ]W]vbhYf�hY�aU_Yb&�
fY_Yb]b[� \ciXYbX�aYh� XY� Yfbgh� jUb� XY� cjYfhfYX]b[� Yb�aYh� XY� VYXcY`]b[�Y`_�
ac[Y`]^_�Y_cbca]gW\�jccfXYY`�jUb�XY� cjYfhfYX]b[�kY[�hY�bYaYb(

"j#� ?Yh� [Y\YY`�jUb�XYnY�\YfkYf_]b[�fYU`]gYfYb�V]bbYb�YYb�VYdYf_hY�dYf]cXY&� VjV(�
-� ^UUf(

9@AC8><� @@

Dc[Y`]^_Y�aUUhfY[Y`Yb�jccf�XY�fYXi_h]Y�jUb�bihf]vbhYb�VYhfYZZYb�cbXYf�aYYf� 4

<]�ST� [P]SQ^df

à�\Yh� [YVfi]_� jUb� aYghghcZZYb� "X]Yf`]^_� aYgh� Yb� _ibghaYgh#� UZghYaaYb� cd� XY�
bihf]h]YjY�VY\cYZhYb�jUb�XY� [YkUggYb�Yb�cd�XY� VcXYa[YghY`X\Y]X�5

à� \Yh�cd�dibh�ghY``Yb�jUb�b]YikY�hYW\b]Y_Yb�jccf�\Yh�[YVfi]_�cZ�XY�VY\UbXY`]b[�
jUb�bYjYbdfcXi_hYb�i]h�XY�jYYZc__Yf]^�gh]ai`YfYb�Yb�XY�hcYdUgg]b[�YfjUb�]b�XY�
`UbXVcik�UUbacYX][Yb�5

à� cjYf_cbWYbhfUh]Y�jUb�jYY`hYY`hVYXf]^jYb�jYfa]^XYb� 4
à� \YfjYfXY`]b[� jUb� XY� cjYfhc``][Y� \cYjYY`\YXYb� Xf]^ZaYgh� cf[Ub]gYfYb� j]U�aYgh'
VUb_Yb� 4

à� \Yh�i]hgdfY]XYb�jUb�Xf]^ZaYgh�jYfV]YXYb� ]b�dYf]cXYb�kUUf]b�XY�cdbUaY_UdUW]'�
hY]h�jUb�XY� VcXYa�hY�_`Y]b�]g(

<]� ST� X]SdbcaXT

à� n]Y�dUfU[fUUZ�,� jUb�X]h� U__ccfX(
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<]�ST� bTZc^a� eP]� ST�WdXbW^dST[XYZT� PUeP[fPcTab

à�d`UbbYb� cdaU_Yb� ca� hch� "df]aU]fY� Yb� gY_ibXU]fY#� ni]jYf]b[� hY� _caYb� jUb
+**���jUb�XY�f]cc`kUhYfYb� RhY[Yb�\Yh� ^UUf� +331S�5

à� ac[Y`]^_\YXYb� jUb� hYfh]U]fY� ni]jYf]b[� jUb� XY� f]cc`kUhYfYb� cbXYfncY_Yb&� b`(�
Xccf� XYnY� ]b�b]YikY�ghUh]cbg�hY�jccfn]Yb�5

à� jYfXYfY�VYdYf_]b[�XccfjcYfYb�jUb�XY� ZcgZUhYb�]b�kUga]XXY`Yb�Yb�XYhYf[YbhYb(

9@AC8><� @@@

IYXi_h]Y�jUb�XY�]bVfYb[�jUb�_k]_&�WUXa]ia�Yb�G:9äg�]b�\Yh�cddYfj`U_hYkUhYf(�
DUUhfY[Y`Yb�X]YbYb�hY�kcfXYb�[YhfcZZYb�]bnU_Y� 4

)'� >fXZ

P#� GYgh]W]XYb� 4
à� _k]_\ciXYbXY�dYgh]W]XYb� hY� jYfV]YXYb�kUUf�[YgW\]_hY� U`hYfbUh]YjYb�VYghUUb(
Q#� KUbXUfhgdfU_h]^_Yb� 4

à� XY�`cn]b[Yb�jUb�gifd`iggYb�UUb�UaU`[UUa�V]^�b]YikY�ji``]b[Yb�Yb�ciXY�jYfk]^'
XYfXY� UaU`[UUaji``]b[Yb�hY�jYfa]^XYb�Xccf�nY�ncf[ji`X][� cd� hY�jUb[Yb&� UZ�hY�
gW\Y]XYb�Yb�\Yh�_k]_�YfjUb�hY�fY_idYfWfYb� 4

à�kUUf�ac[Y`]^_�U`hYfbUh]YjY� ji`aUhYf]U`Yb�hY�[YVfi]_Yb(
R#� CUVcfUhcf]U� 4

à � \Yh�cbbcX][�[YVfi]_�jUb�_k]_�]b�`UVcfUhcf]U�hY�jYfa]^XYb�Yb�XY�]bnUaY`]b[&�\Yh�
\Yf[YVfi]_�Yb�XY�fY_idYfUh]Y�jUb�_k]_�hcY� hY�dUggYb�hY`_Ybg�X]h�ac[Y`]^_� ]g(

*'� 6PS\Xd\

à� \Yh�[YVfi]_�jUb�WUXa]ia�hY�VYdYf_Yb�hch�X]Y�hcYdUgg]b[Yb�kUUf�[YYb�[YgW\]_hY�
U`hYfbUh]YjYb�jccf\UbXYb�n]^b�5

à� XY�cbhk]__Y`]b[�jUb�jYfjUb[]b[gdfcXi_hYb�Yb�U`hYfbUh]YjY�hYW\bc`c[]Yvb�U_h]YZ�
hY�dfcachYb�aYh�\Yh� cc[� cd� 4
$� XY�i]hVUbb]b[�jUb�\Yh�[YVfi]_�jUb�WUXa]ia�]b�d][aYbhYb&�ghUV]`]gUhcfYb�Yb�
]b� cddYfj`U_hYaYhU`YbVY\UbXY`]b[� hY[Yb� +33/�5

$� YYb�fYXi_h]Y�jUb�XY�jf]^ghY``]b[�jUb�WUXa]ia�]b�\Yh�`YYZa]`]Yi�U`g�[Yjc`[�jUb�
XY�dfcXi_h]Y�Yb�XY� UUbkYbX]b[�jUb�ZcgZUUh\ciXYbXY�_ibghaYghghcZZYb(

+'� C65!b

à�\Yh�jYfVcX�cd�XY�dfcXi_h]Y&�XY�]bjcYf&�XY�i]hjcYf�Yb�XY�jYf_ccd�jUb�G:9�\ci'
XYbXY� UddUfUhiif�Yb�hcYdUgg]b[Yb�YZZY_h]YZ�hY� Wcbhfc`YfYb�5

à�\Yh�[YVfi]_�jUb�G:9äg�]b�VYghUUbXY�UddUfUhiif�Yb�hcYdUgg]b[Yb�[Y`Y]XY`]^_�cd�
hY�\YZZYb�Yb�jc``YX][�ghcd�hY�nYhhYb�hY[Yb�,***(

9@AC8><� @M

KYW\b]gW\Y�Bcaa]gg]Y�VY`Ugh�aYh�XY�i]hjcYf]b[�jUb�\Yh� cbXYf\Uj][�8__ccfX� 4
+(� <Yb� KYW\b]gW\Y� Bcaa]gg]Y� VY`Ugh� aYh� XY� i]hjcYf]b[� jUb� \Yh� cbXYf\Uj][�

8__ccfX&� jYfXYf�[YbcYaX�XY�Bcaa]gg]Y&� kcfXh� cd[Yf]W\h(
,(+(� ;Y�Bcaa]gg]Y�\YYZh� U`g� cdXfUW\h&� nckY`� cd� Y][Yb� ]b]h]Uh]YZ�U`g� cd� jYfncY_�

jUb�XY�D]b]ghYfg�cZ�JhUUhggY_fYhUf]ggYb�X]Y�\Yh�bUh]cbUU`� cZ�\Yh�[YkYghY`]^_�VY`Y]X
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]b�\ib�VYjcY[X\Y]X�\YVVYb&� UXj]Yg�i]h�hY�VfYb[Yb�Yb�jccfghY``Yb�hY�XcYb�UUb�XYnY�
`UUhghYb�VYhfYZZYbXY�XY�XcaY]bYb�jYfaY`X�]b�\Yh�8__ccfX(
,(,(� ;Y� Bcaa]gg]Y� kcfXh� jYfncW\h� XY� i]hk]ggY`]b[� jUb� XY� ]bZcfaUh]Y� aYh�

VYhfY__]b[� hch� XY�aUhYf]Y� VYXcY`X� ]b�\Yh� cbXYf\Uj][�8__ccfX&� higgYb�\UUf� `YXYb�
hY�jYfnY_YfYb�Yb�hY�VYjcfXYfYb(
,(-(� Q]^� \YYZh� YjYbYYbg� hch� cdXfUW\h� cd� hYW\b]gW\� j`U_� cjYf`Y[� hY� d`Y[Yb� hYf�

VYjcfXYf]b[� jUb�XY� cbhk]__Y`]b[� jUb� YYb� [YaYYbgW\UddY`]^_� ghUbXdibh� jccf� XY�
<ifcdYgY�I]W\h`]^bYb�]b�cbXYf\UbXY`]b[�Yb�aYh�\Yh�cc[�cd�XY�VYgdfY_]b[Yb�]b�\Yh�
_UXYf�jUb�XY�]bhYf[cijYfbYaYbhY`Y�MYfXfU[Yb� ]b�_kYgh]Y(
-(+(� ;Y�Bcaa]gg]Y�VYghUUh�i]h�hkYY�Wc'jccfn]hhYfg&� YYb�EYXYf`UbXghU`][Y�Yb�YYb�

=fUbghU`][Y&�Yb�hYb�\cc[ghY�nYgh]Yb�`YXYb&�VY]XY�jccfn]hhYfg�aYY[YfY_YbX(�;Y�VYbcY'
a]b[�jUb�XY�`YXYb�jUb�XY�Bcaa]gg]Y�acYh&�kUUf�ac[Y`]^_&�fY_Yb]b[�\ciXYb�aYh�
XY�dYfgcbYb�X]Y�XY� `Y]X]b[�\YVVYb�jUb�XY�bUh]cbU`Y�Yb�[YkYghY`]^_Y�UXa]b]ghfUh]Yg�
cZ�X]YbghYb�VYjcY[X�jccf�ssb�cZ�UbXYf�XcaY]b�jYfaY`X� ]b�X]h�8__ccfX(�;Y� ]b�XY�
Bcaa]gg]Y�jYfhY[YbkccfX][XY�]bghUbh]Yg�kU_Yb�Yf�[YnUaYb`]^_�cjYf�XUh�YYb�YjYb'
k]W\h�hch�ghUbX�_cah�higgYb�XY�`YXYb�X]Y�YfjUf]b[�\YVVYb�]b�XY�X]jYfgY�X]gW]d`]bYg(�
KYba]bghY� ssb�`]X�acYh�XYg_ibX][� n]^b� ]b� ^if]X]gW\Y� UUb[Y`Y[Yb\YXYb(
-(,(� KYb�\cc[ghY�j]Yf�`YXYb�jYfhY[YbkccfX][Yb�XY�JhUUh(�KkYY�YfjUb�VY\cfYb�hch�

XY�EYXYf`UbXgY�hUU`[fcYd� Yb�hkYY� hch� XY�=fUbgY� hUU`[fcYd(� KkYY� YfjUb�ni``Yb�XY�
Bcaa]gg]Y�[YnUaYb`]^_�jccfn]hhYb(�Q]^�kcfXYb�VYbcYaX�Xccf�XY�VYjcY[XY�D]b]ghYf�
cZ�JhUUhggY_fYhUf]g(� <Yb� `]X� kcfXh� VYbcYaX� Xccf� XY�D]b]ghYf� cZ�JhUUhggY_fYhUf]g�
jccf�CUbXVcik(
-(-(� KYb� \cc[ghY� j]Yf� `YXYb� jYfhY[YbkccfX][Yb� \Yh�M`UUag�>YkYgh� Yb�kcfXYb�

VYbcYaX�Xccf�XY�<lY_ih]YjY�jUb�XY�M`UUagY�>YaYYbgW\Ud(
-(.(� KYb� \cc[ghY� j]Yf� `YXYb� jYfhY[YbkccfX][Yb� \Yh� NUU`g� >YkYgh� Yb� kcfXYb�

VYbcYaX�Xccf� XY�<lY_ih]YjY�jUb�\Yh�NUU`g�>YkYgh(
-(/(� KYb�\cc[ghY�j]Yf� `YXYb�jYfhY[YbkccfX][Yb�\Yh�9figgY`g� >YkYgh�Yb�kcfXYb�

VYbcYaX�Xccf�XY�<lY_ih]YjY�jUb�\Yh�9figgY`g�>YkYgh(�KkYY�YfjUb�VY\cfYb�hch�XY�
EYXYf`UbXgY� hUU`[fcYd� Yb�hkYY� hch� XY�=fUbgY�hUU`[fcYd(
-(0(� 9cjYbX]Yb� ]g� YYb�jYfhY[YbkccfX][Yf�jUb�XY�GYfaUbYbhY�8ZjUUfX][]b[�jUb�

9Y`[]v� V]^� XY�<ifcdYgY� >YaYYbgW\UddYb&� VYbcYaX�Xccf� XY�D]b]ghYf� jUb�9i]hYb'
`UbXgY�9YhfY__]b[Yb&� YjYbYYbg� `]X�jUb� XY�Bcaa]gg]Y(
.(� ;Y� Bcaa]gg]Y� _Ub�b]Yh'`YXYb� i]hbcX][Yb� ca� U`g� XYg_ibX][Y� XYY`� hY� bYaYb�

UUb�XY�VYgdfY_]b[�jUb�VYdUU`XY�U[YbXUdibhYb(�9]bbYb�\Yh�_UXYf�jUb�\UUf�VY[fc'
h]b[�_Ub�n]^� cdXfUW\hYb� `UhYb� i]hjcYfYb� Xccf� XYfXYb&� jccfU`�aYh� \Yh� cc[� cd� \Yh�
jYfnUaY`Yb�jUb�]bZcfaUh]Y�X]Y�]b[Yjc`[Y�XY�]bhYfbUh]cbU`Y�jYfd`]W\h]b[Yb�jUb�cbg�
`UbX�]b�jYfVUbX�aYh�\Yh�kUhYfVY`Y]X�acYh� [Y`YjYfX�kcfXYb(

8EE<O<�,/

D]b]ghYf]Y�jUb�Mc`_g[YncbX\Y]X� Yb�`YYZa]`]Yi�
,*�^UbiUf]� +33.

D]b]ghYf]YY`�VYg`i]h�\ciXYbXY�kY][Yf]b[� hch�\Yh�ghcfhYb�]b�nYY�jUb�VU[[YfgdYW]Y�
Xccf� \Yh� D]b]ghYf]Y� jUb� XY� M`UUagY� >YaYYbgW\Ud&� ;YdUfhYaYbh� CYYZa]`]Yi� Yb�
@bZfUghfi_hiif&�8Xa]b]ghfUh]Y�NUhYf]bZfUghfi_hiif�Yb�QYYkYnYb&�;]Ybgh�XYf�Bigh'�
\UjYbg
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>Y`Yh� cd�XY�kYh�jUb�2� ZYVfiUf]� +312&� \ciXYbXY� [cYX_Yif]b[� Yb�i]hjcYf]b[�jUb�
\Yh� MYfXfU[� hYf� jccf_ca]b[� jUb� XY� jYfcbhfY]b][]b[� jUb� XY� nYY� hYb� [Yjc`[Y�jUb�
ghcfhYb�jUbUZ�gW\YdYb�Yb�`iW\hjUUfhi][Yb&�Yb�jUb�XY�9]^`U[Yb&� cd[YaUU_h�hY�Fg`c�
cd�+/�ZYVfiUf]�+31,�Yb�jUb�\Yh�GfchcWc`�hch�k]^n][]b[�jUb�XUh�MYfXfU[&�cd[YaUU_h�
hY�Fg`c� cd�,�aUUfh� +32-�5

>Y`Yh�cd�\Yh�_cb]b_`]^_�VYg`i]h�jUb�1�bcjYaVYf� +32-�hch�i]hjcYf]b[�jUb�XY�kYh�
jUb� 2� ZYVfiUf]� +312�\ciXYbXY� [cYX_Yif]b[�jUb�\Yh�MYfXfU[�hYf�jccf_ca]b[�jUb�
XY�jYfcbhfY]b][]b[�jUb�XY�nYY�hYb�[Yjc`[Y�jUb�ghcfhYb�jUbUZ�gW\YdYb�Yb�`iW\hjUUf'
hi][Yb&� Yb�jUb� XY�9]^`U[Yb&� cd[YaUU_h� hY�Fg`c� cd� +/� ZYVfiUf]� +31,� Yb�\ciXYbXY�
gcaa][Y�VYdU`]b[Yb� ]b�jYfVUbX�aYh�\Yh� ghcfhYb�]b�nYY�Yb�\Yh�jYfVfUbXYb� cd�nYY�
jUb�UZjU`�Yb�UbXYfY�ghcZZYb�5

>Y`Yh�cd�\Yh�JUaYbkYf_]b[gU__ccfX�jUb�+,�^ib]�+33*�higgYb�XY�9Y`[]gW\Y�JhUUh�
Yb�\Yh�M`UUagY�>YkYgh�hYf�jf]^kUf]b[�jUb�XY�EccfXnYY�jUb�bUXY`][Y�a]`]Yi'YZZY_'�
hYb� ]b[Yjc`[Y�VU[[YfgdYW]Y`cgg]b[Yb� ]b� XY�kUhYfYb�X]Y� jU``Yb�cbXYf�XY� hcYdUgg]b[�
jUb�XY�:cbjYbh]Y�jUb�Fg`c�5

>Y`Yh� cd� XY� UUbjfUU[� XX(� +.� aY]� +33-&� ]b[YX]YbX� Xccf� \Yh� D]b]ghYf]Y� jUb� XY�
M`UUagY�>YaYYbgW\Ud&� ;YdUfhYaYbh�CYYZa]`]Yi�Yb�@bZfUghfi_hiif&�8Xa]b]ghfUh]Y�
NUhYf]bZfUghfi_hiif�Yb�QYYkYnYb&�;]Ybgh�XYf�Bigh\UjYbg&�Mf]^\UjYbghfUUh�-&�2.**�
FcghYbXY&�aYh�\Yh�cc[�cd�\Yh�VY_caYb�jUb�YYb�aUW\h][]b[�hch�\Yh�ghcfhYb�]b�nYY�
jUb�VU[[YfgdYW]Y� UZ_cagh][� jUb� XY� \UbXY`gXc__Yb� "M`ch'&�?cih'&� QkUU]'� Yb�JUg'�
Xc_#�jUb�XY�\UjYb�jUb�FcghYbXY�5

FjYfkY[YbXY� XUh� XYnY� UUbjfUU[� kYfX� ]b[YX]YbX� ]b� cjYfYYbghYaa]b[� aYh� XY�
VYdU`]b[Yb�jccfn]Yb�]b�\Yh�a]b]ghYf]YY`�VYg`i]h�jUb�+*�^UbiUf]�+32.�hch�jUghghY``]b[�
jUb�XY� ]bZcfaUh]Yg� hY� jYfghfY__Yb�jccf� \Yh� cbXYfncY_�jUb�YYb� UUbjfUU[� hYf�jYf'
_f]^[]b[�jUb�YYb�V]^ncbXYfY�jYf[ibb]b[�cZ�aUW\h][]b[�jccf�\Yh�ghcfhYb�jUb�ghcZZYb�
cZ�aUhYf]U`Yb� ]b�nYY&� Yb�XUh� nY� cbhjUb_Y`]^_�jYf_`UUfX�kYfX�[YUW\h�]b�XY�n]b�jUb�
\Yh�Ufh]_Y`� 0(Å�(+� jUb�\Yh�jccfaY`XY�_cb]b_`]^_�VYg`i]h�5

FjYfkY[YbXY� XUh� XYnY� UUbjfUU[� kYfX� ]b[YX]YbX� ]b� cjYfYYbghYaa]b[� aYh� XY�
VYdU`]b[Yb�jccfn]Yb�]b�XY�Ö�Fg`c�Bcaa]gg]Y�I]W\h`]^bYb�jccf�\Yh�ghcfhYb�jUb�VU['
[YfgdYW]Y�Ü�5

FjYfkY[YbXY� XUh� YYb� jc``YX][� YlYad`UUf�jUb�\Yh� Xcgg]Yf� cd� 3� ^ib]� +33-&� jccf�
UXj]Yg�kYfX�cjYf[YaUU_h�UUb�XY�;YdUfhYaYbhYb�jUb�MYf_YYfgkYnYb�Yb�jUb�CUbX'
Vcik� ncU`g� jccf[YgW\fYjYb� ]b� \Yh� Ufh]_Y`� 0&� Å�,� jUb� \Yh� jccfaY`XY� _cb]b_`]^_�
VYg`i]h� Yb�XUh�[YYb�VYnkUfYb�kYfXYb�[YcddYfX�5

>Y`Yh� XY� ]b� \Yh� hY� VU[[YfYb� gYX]aYbh� UUb[YhfcZZYb� \c[Y� hf]Vihm`h]b� "K9K#'�
jYfcbhfY]b][]b[� Yb� cjYfYYb_cagh][� XY� _cb_`ig]Yg� jUb� \Yh� fUddcfh� Ö�<Wc`c[]gW\Y�
]adUWh�jUb�VU[[YfgdYW]Y`cgg]b[Yb�jccf�XY�9Y`[]gW\Y�_igh�Ü�Yb�aYYf�]b�\Yh�V]^ncbXYf�
dibh� +*(-(+(� VYhfYZZYbXY�\Yh�acfUhcf]ia�cd�\Yh�`cggYb�jUb�ghYf_�jYfji]`XY�gdYW]Y�5

>Y`Yh�XY�[fchY�jfUW\h�UUb�c`]Y�kY`_Y�hYb[Yjc`[Y�jUb�XYnY� cdYfUh]Y�]b�\Yh�nYYa]'
`]Yi�nci�hYfYW\h_caYb�5

>Y`Yh�cd�XY�\c[Y�WUXa]ia'&�_cdYf'&�`ccX'&�n]b_'�Yb�G:9'jYfcbhfY]b][]b[�jUb�\Yh�
hY�VU[[YfYb�gYX]aYbh�5
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<b][�Ufh]_Y`(�?Yh�ghcfhYb�]b�nYY�jUb�VU[[YfgdYW]Y�UZ_cagh][�jUb�XY�\UbXY`gXc_'
_Yb�"M`ch'&�?cih'&�QkUU]'�Yb�JUgXc_#�jUb�XY�\UjYb�jUb�FcghYbXY�kcfXh�[YkY][YfX(
9figgY`&� ,*� ^UbiUf]� +33.(

;Y�D]b]ghYf�jUb�Mc`_g[YncbX\Y]X&�CYYZa]`]Yi�
Yb�JcW]U`Y�]bhY[fUh]Y�

DU[XU�;<�> U ` U b

8EE<O<� ,0�
Cc]g&�;sWfYhg&� FfXcbbUbWYg� Yh�It[`YaYbhg

F8EI<68F�7H�CE8@<8E�@<A<FGE8 �
8G�@<A<FGyE8�78�?4� 6B@@HA4HGi�9?4@4A78

=�3+�à�--,3� "KfUXiWh]cb#

/� gYdhYaVfY� +33+(�à�8WWcfX�XY� WccdsfUh]cb�YbhfY� `äohUh�Yh�`U�Is[]cb�Z`U'
aUbXY� Yb� jiY� XY� `U� WccfX]bUh]cb� Xi� dfc[fUaaY� XY� fYW\YfW\Y� Yb�
gW]YbWYg�aUf]bYg
Mi�`U�`c]�gdsW]U`Y�Xi�2�Uc}h�+32*�XY�fsZcfaYg�]bgh]hih]cbbY``Yg&�bchUaaYbh�`äUfh]'

W`Y� 3,0wg&� Å�+Yf&� ]bgsfs�dUf� `U�`c]� Xi�2� Uc}h� +322�5
:cbg]XsfUbh�eiY�`Y�:cbgY]`�XYg�D]b]ghfYg�U�Xcbbs�`cfg�XY�gU�fsib]cb�Xi�,1� ^i]``Yh�

+33*� gcb� UWWcfX� XY� df]bW]dY� dcif� `Y� XsaUffU[Y� Xäib�dfc[fUaaY� Xä]adi`g]cb�Yb�
JW]YbWYg�aUf]bYg�XUbg�`Y�WUXfY�XYg�dcgg]V]`]hsg�cZZYfhYg�Yb�jYfhi�XY�`äUfh]W`Y�"XQXb%�Å�,�
Yh� Å�-&� XY� `U� `c]�gdsW]U`Y� Xi� 2� Uc}h� +32*�XY�fsZcfaYg�]bgh]hih]cbbY``Yg�5
Mi� `ä]bhYbh]cb�XY� `ä<lsWih]Z�Z`UaUbX�XäYlsWihYf� XYg�fYW\YfW\Yg� WccfXcbbsYg�Yb�

gW]YbWYg�aUf]bYg�5
Mi� `Yg� X]gWigg]cbg�aYbsYg� `cfg� XYg� fsib]cbg� XY� WcbWYfhUh]cb� XYg� ,0� gYdhYaVfY�

+33*� Yh� ,+� bcjYaVfY� +33*� Yh� Xi� [fcidY� XY� hfUjU]`� ]bhYfWUV]bYhg� Xi� +2� cWhcVfY�
+33*�5
:cbg]XsfUbh� eiY� WYh� UWWcfX� XY� WccdsfUh]cb� cf]YbhY� giZZ]gUaaYbh� `Yg� YZZcfhg� XY�

fYW\YfW\Y�XYg�XYil�dU[Yg�gif�`U�fYW\YfW\Y�gW]Ybh]Z]eiY�ei]�Ygh�fYei]gY�Yb�gcih]Yb�XYg�
aYgifYg� eiY� `Yg� XYil�Uihcf]hsg� Xc]jYbh�dfYbXfY� XUbg� `Y� WUXfY� XYg� WcbjYbh]cbg�XY�
GUf]g� Yh� XäFg`c� Yh� dcif� `UeiY``Y� Y``Yg� cbh� Xs^p� WcbW`i� XYg� UWWcfXg�XY� WccdsfUh]cb�
Ui�d`Ub�cdsfUh]cbbY`�5
:cbjU]bWig� eiäibY� WccfX]bUh]cb� XY� `U� fYW\YfW\Y� Yb� gW]YbWYg�aUf]bYg� cf[Ub]gsY�

dUf� `Yg� XYil� Uihcf]hsg�dfcZ]hYfU� U�`äYZZ]WUW]hs�Yh� `äih]`]hs� XY� WY``Y'W]�5
C ä<hUh&� fYdfsgYbhs� dUf� `Y�D]b]ghfY� XY� `U� Gc`]h]eiY� gW]Ybh]Z]eiY� Yh� `Y� JYWfshU]fY�

Xä<hUh� p�`U�Gc`]h]eiY� gW]Ybh]Z]eiY&�
Yh&
`U�Is[]cb�Z`UaUbXY&� fYdfsgYbhsY�dUf� gcb�<lsWih]Z&� Yb� `U�dYfgcbbY�Xi�Gfsg]XYbh�

Yh�Xi�D]b]ghfY� WcaaibUihU]fY�XYg�KfUjUil�diV`]Wg� Yh� XYg�:caaib]WUh]cbg&�
cbh� WcbjYbi� WY� ei]� gi]h� 4

8fh]W`Y� +Yf(� Gcif�WY�ei]�Ygh�XY�`äUdd`]WUh]cb�Yh�`ä]bhYfdfshUh]cb�XY�WYh�UWWcfX�XY�
WccdsfUh]cb&� ]`� Ygh�YbhYbXi�dUf� 4
+Ä� `äUWWcfX�XY� WccdsfUh]cb� 4� `U�dfsgYbhY� WcbjYbh]cb�5
,Ä� `Yg�dUfh]Yg� WcbhfUWhUbhYg� 4� `ä<hUh� Yh� `U�Is[]cb� Z`UaUbXY�5
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-Ä� `Y� dfc[fUaaY� bUh]cbU`� 4� `Y� dfc[fUaaY� Xä]adi`g]cb� Yb� JW]YbWYg� aUf]bYg�
Z]bUbWs�dUf�`ä8ihcf]hs�bUh]cbU`Y&�UieiY`�`Y�:cbgY]`�XYg�D]b]ghfYg�U�Xcbbs�gcb�UWWcfX�
XY�df]bW]dY� `Y� ,1� ^i]``Yh� +33*�5
.Ä� `Y�dfc[fUaaY�Z`UaUbX� 4� `U�fYW\YfW\Y� WccfXcbbsY�Yb�gW]YbWYg�aUf]bYg&� Z]bUb'

WsY�dUf� `ä<lsWih]Z�Z`UaUbX�5
/Ä� `Y�XcWiaYbh�Xä]bZcfaUh]cb�4�`Y�XcWiaYbh�Xä]bZcfaUh]cb�Xi�+*�gYdhYaVfY�+33*�

WcbWYfbUbh� `Y�dfc[fUaaY�bUh]cbU`�XYgh]bs� Uil�Is[]cbg�5
0Ä� `Y�:ca]hs�XäUWWcadU[bYaYbh�bUh]cbU`� 4�`Y�Wca]hs�XäUWWcadU[bYaYbh�Xi�dfc'

[fUaaY�bUh]cbU`�dcif�`YeiY`�`Yg�;sdUfhYaYbhg�bUh]cbUil�XY�`U�Gc`]h]eiY�gW]Ybh]Z]'
eiY&� XY� `ä<bj]fcbbYaYbh� Yh� XY� `ä8[f]Wi`hifY� Xsg][bYbh� W\UWib�ib�fYdfsgYbhUbh� Yh�
W\UWibY� XYg� Is[]cbg� XYil� fYdfsgYbhUbhg(� CYg� fYdfsgYbhUbhg� XY� `äYbgYaV`Y� XYg�
XsdUfhYaYbhg�bUh]cbUil�U[]ggYbh�XäibY�gYi`Y�jc]l�Yh�`Yg�Is[]cbg�X]gdcgYbh�W\UWibY�
XäibY� jc]l(� CYg� cf[Ub]gUh]cbg� sWc`c[]eiYg� >fYYbdYUWY&� 9cbX� 9YhYf� CYYZa]`]Yi&�
@bhYfYbj]fcbbYaYbh�9filY``Yg� Yh� @bhYfYbj]fcbbYaYbh�NU``cb]Y� Xsg][bYbh� W\UWibY�
ib�cVgYfjUhYif� Ui�gY]b� Xi� Wca]hs�XäUWWcadU[bYaYbh(
CY� JYWfshUf]Uh� Xi� :ca]hs� XäUWWcadU[bYaYbh�bUh]cbU`� gYfU� Uggifs� dUf� `Yg� JYf'

j]WYg�XY�dfc[fUaaUh]cb�XY�`U�dc`]h]eiY� gW]Ybh]Z]eiY� "J(G(G(J(#(� @`� gYfU�dfsg]Xs�dUf�
`Y�JYWfshU]fY�[sbsfU`� XYg�J(G(G(J(� ci� gcb�Xs`s[is(
1Ä� CY� :ca]hs� XäUWWcadU[bYaYbh� Z`UaUbX� 4� `Y� Wca]hs� XäUWWcadU[bYaYbh� Xi�

dfc[fUaaY�Z`UaUbX(
8fh(� ,(� +Ä� CY�:ca]hs� XäUWWcadU[bYaYbh�bUh]cbU`� gYfU� WfsY� XUbg� `Yg� Xs`U]g� `Yg�

d`ig�VfYZg�Yh�gYfU�W\Uf[s�XYg�hqW\Yg�hY``Yg�eiäY``Yg�cbh�shs�dfsjiYg�XUbg�`Y�XcWiaYbh�
Xä]bZcfaUh]cb(
,Ä� Gcif�WY�ei]�Ygh�df]bW]dU`YaYbh�XY�`äshUV`]ggYaYbh�XYg�dfc^Yhg�XäUddY`g�diV`]Wg�

Uil� dfcdcg]h]cbg� XY� fYW\YfW\Y� U]bg]� eiY� XYg� sjYbhiY`g� UddY`g� XäcZZfY� gif� `U� VUgY�
Xäib� WU\]Yf�XY� W\Uf[Yg&� `Y� :ca]hs� XäUWWcadU[bYaYbh�bUh]cbU`� gY� WcbWYfhYfU�UjYW�
`Y�:ca]hs�XäUWWcadU[bYaYbh�Z`UaUbX�gif�`ä]bhs[fUh]cb�cdh]aU`Y�XYg�UddY`g�dfsjig�
dUf� `Yg�dUfh]Yg� WcbhfUWhUbhYg(
CYg�acXU`]hsg� XY� WccfX]bUh]cb�XYg� UddY`g� gYfcbh� WcbjYbiYg�Yb�WcbWYfhUh]cb(
-Ä� Cä8ihcf]hs�bUh]cbU`Y� UggifY�`Y�Wcbhfz`Y�gW]Ybh]Z]eiY�dUf�XYg�YldYfhg�shfUb[Yfg�

XY� hcig� `Yg�dfc^Yhg�gä]bgWf]jUbh�XUbg�`Y� WUXfY�XY�`U�WccfX]bUh]cb�j]gsY� Ui�dc]bh�,Ä(
CY�fUddcfh� XäsjU`iUh]cb�Ygh�fYa]g� p�W\UeiY�:ca]hs� XäUWWcadU[bYaYbh(
.Ä� :\UeiY� :ca]hs� XäUWWcadU[bYaYbh� XcbbY� gcb� Uj]g� eiUbh� Uil� df]cf]hsg� Yb�

ZcbWh]cb�XY�`ä]adcfhUbWY�gcW]shU`Y�XYg�dfc^Yhg�XY�fYW\YfW\Y�^i[sg�dcg]h]Zg�Ui�b]jYUi�
gW]Ybh]Z]eiY�Yh�XY� `Yif�ih]`]hs�Yb�jiY�XY� `U�df]gY�XY�XsW]g]cb�dc`]h]eiY(
CYg�:ca]hsg�XäUWWcadU[bYaYbh�gY�WcbWYfhYfcbh�UZ]b�eiY�`Yg�dfc^Yhg�gs`YWh]cbbsg�

fsdcbXYbh� XY�aUb]tfY� giZZ]gUbhY� Uil� VYgc]bg� XY� fYW\YfW\Y� hY`g� eiY�XsWci`Ubh� XYg�
:cbjYbh]cbg� XY�GUf]g�Yh� XäFg`c(
/Ä� :\UeiY�Uihcf]hs�[tfY�`Yg�WcbhfUhg�XYg�dfc^Yhg�eiäY``Y�Z]bUbWY(�CYg�fsgi`hUhg�XY�

fYW\YfW\Y� gcbh�dfcdf]shs�XYg� Uihcf]hsg� ei]� Z]bUbWYbh(
0Ä� Lb�Z]bUbWYaYbh�dUfh]Y`�XYg�dfc^Yhg�ci�Xäsei]dYg�XY�fYW\YfW\Y�dYih�uhfY�Ybj]'

gU[s&� g]� WY`U� gäUjtfY�ih]`Y� Xäib�dc]bh�XY�jiY� gW]Ybh]Z]eiY� ci�dc`]h]eiY&� Yb� ZcbWh]cb�
XYg� VYgc]bg� WcbWfYhg� XYg� dUfh]Yg� WcbhfUWhUbhYg(� ;Yg� WcbhfUhg� gsdUfsg� Xc]jYbh� Yb�
hcih�WUg�uhfY�WcbW`ig�UjYW�W\UeiY�Uihcf]hs�WcbWYfbsY(�CY�WUg�sW\sUbh&�]`�gYfU�XsW]Xs�
Xi�Xfc]h�XY�dfcdf]shs� XY� Wcaaib�UWWcfX(
1Ä� ;Ubg� `Yg� `]a]hYg�XYg� hfUjUil�Yb�ZUjYif�Xi�dfc[fUaaY�bUh]cbU`&� `Yg�Is[]cbg�

WcbgYfjYbh� `Yifg� Xfc]hg� hY`g� eiY� dfsjig� p� `äUfh]W`Y� 0QXb%� Å�-&� XY� `U� `c]� gdsW]U`Y� XY�
fsZcfaYg� ]bgh]hih]cbbY``Yg� Yh� hY`g� eiY� Z]lsg� XUbg� `Yg� dfcWsXifYg� dfsjiYg� p� `äUffuhs�
fcmU`�Xi�3� Ujf]`� +33*� "dcfhUbh�YlsWih]cb�XY�`äUfh]W`Y�0]](g&� Å�-&�XYil]taY�U`]bsU&� XY�
`U�`c]�gdsW]U`Y�Xi� 2� Uc}h� +32*#(
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2Ä� Cä8ihcf]hs� bUh]cbU`Y� Yh� `ä<lsWih]Z� Z`UaUbX� gäsW\Ub[Yfcbh� `Yg� ]bZcfaUh]cbg�
fY`Uh]jYg�p�hcihYg�`Yg�WUadU[bYg�XY�aYgifY�Yb�Wcifg�dcijUbh�uhfY�]adcfhUbhYg�dcif�
`äYlsWih]cb�Xi�dfc[fUaaY(
CYg�acXU`]hsg� dfUh]eiYg� Xi� Z`il� Xä]bZcfaUh]cbg� gcbh� Z]lsYg� XY� Wcaaib�UWWcfX�

dUf� `Yg�XYil�:ca]hsg�XäUWWcadU[bYaYbh(
3Ä� Gcif� WY� ei]� Ygh� XYg� UWWcfXg� WcbWfYhg� WcbWYfbUbh� `äYlsWih]cb�XYg�fYW\YfW\Yg&�

YbhfY� UihfYg� `Yg� X]jYfgYg� WUadU[bYg� XY�aYgifYg� ei]� gYfcbh�a]gYg� gif�d]YX�XUbg� `Y�
WUXfY�Xi�dfc[fUaaY�bUh]cbU`�Yh�Xi�Gfc[fUaaY�Z`UaUbX� "d`Ub]Z]WUh]cb�WcaaibY&�
ZfU]g�dUfhU[sg&� YhW(#&� `U�X]fYWh]cb�cdsfUh]cbbY``Y�Ui�gY]b�XYg�J(G(G(J(� Yh�`Yg�gYfj]WYg�
WcadshYbhg�XY� `U�Is[]cb�Z`UaUbXY� gY� WcbWYfhYfcbh�fs[i`]tfYaYbh(
+*Ä� 8� `ä]ggiY� Xi�dfc[fUaaY� bUh]cbU`&� `Yg� J(G(G(J(� fsX][Ybh� ib� fUddcfh� gif� `Yg�

dfsj]g]cbg� XY� jU`cf]gUh]cb�XYg� fsgi`hUhg� cVhYbig(� :Y� fUddcfh� Ygh� gcia]g� Uil�XYil�
:ca]hsg�XäUWWcadU[bYaYbh(
++Ä� CäUWWcfX� XY� WccdsfUh]cb� Ygh� WcbW`i� dcif� `U� XifsY� Xi�dfc[fUaaY� bUh]cbU`�

Xä]adi`g]cb�Yh� Ygh�fYWcbXi]h� hUW]hYaYbh�dUf� `U�gi]hY� W\UeiY�Zc]g�dcif�ibY�dsf]cXY�
Xäib�Ub(

8fh(� -(� CY�D]b]ghfY�XY�`U�Gc`]h]eiY�gW]Ybh]Z]eiY�Yh�`Y�JYWfshU]fY�X äohUh�p�`U�Gc`]'
h]eiY�gW]Ybh]Z]eiY�U]bg]�eiY�`Y�Gfsg]XYbh�XY� `ä<lsWih]Z�Z`UaUbX�Yh�`Y�D]b]ghfY� Wca'
aibUihU]fY�XYg�KfUjUil�diV`]Wg�Yh�XYg� Wcaaib]WUh]cbg�gcbh&� W\UWib�Yb� WY� ei]�`Y�
WcbWYfbY&� W\Uf[sg� XY� YlsWih]cb�XY� WYh� UWWcfX�XY� WccdsfUh]cb(

9filY``Yg&� `Y� /�gYdhYaVfY� +33+&� Yb�XYil� cf][]bUil(

C^da� [ wicPc� 2

CY�D]b]ghfY� XY� `U�Gc`]h]eiY�gW]Ybh]Z]eiY&
?(� J W \ ] ` h n

CY�JYWfYhU]fY�Xä<hUh�
XY� `U�Gc`]h]eiY�gW]Ybh]Z]eiY&

< (� ; < � I P : B <

C^da� [P�ElVX^]�U[P\P]ST� 2

CY�Gfsg]XYbh�XY� `ä<lsWih]Z&
> (� > < < E J

CY�D]b]ghfY� WcaaibUihU]fY� XYg�KfUjUil�diV`]Wg�
Yh� XYg�:caaib]WUh]cbg&

A(� J U i k Y b g

8EE<O<� ,1
8WWcfX� XY�WccdsfUh]cb�YbhfY� `äohUh�VY`[Y�

Yh�`U�Is[]cb�Z`UaUbXY�XUbg� `Y�Vih�XY�dfchs[Yf�`U�DYf�Xi�EcfX�
WcbhfY�`Yg� YZZYhg�bs[Uh]Zg� gif� `äYbj]fcbbYaYbh�XYg�XsjYfgYaYbhg�

XY�XsV`U]g�XY�XfU[U[Y�XUbg� `Yg� YUil� hcaVUbh�
gcig� `äUdd`]WUh]cb�XY� `U�:cbjYbh]cb�XäFg`c&

+,�^i]b� +33*

? w8cPc�QT[VT%�aT_albT]cl�_Pa�[T�CaT\XTa�@X]XbcaT�Tc�[T�FTRalcPXaT�SwicPc�j�[ w8]eX&�
a^]]T\T]c�3
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?P�ElVX^]�U[P\P]ST%� aT_albT]clT�_Pa� [T� CalbXST]c� ST� [ w8glRd[XU�U[P\P]S� Tc� [T�
@X]XbcaT� R^\\d]PdcPXaT� STb� GaPePdg�_dQ[XRb� Tc�STb�6^\\d]XRPcX^]b'

Mi� `U�fYgdcbgUV]`]hs�df]gY�dUf�`äohUh�VY`[Y� p� `äs[UfX�XYg� UihfYg�<hUhg� Yb� WY� ei]�
WcbWYfbY� `U�aYf� hYff]hcf]U`Y�VY`[Y� Yh� `Y�G`UhYUi� Wcbh]bYbhU`�5
Mi� `U� WcadshYbWY�bUh]cbU`Y� Yb�aUh]tfY� XY�dc`]h]eiY� XY� `äYbj]fcbbYaYbh� eiUbh�

p�`U�dfcV`saUh]eiY�XY�`U�DYf�Xi�EcfX�Yh�bchUaaYbh�Yb�WY� ei]�WcbWYfbY�`äUdd`]WU'
h]cb�XY�`U�:cbjYbh]cb�XäFg`c�5
Mi� `U� `c]� gdsW]U`Y� XY� fYZcfaYg� ]bgh]hih]cbbY``Yg� Xi� 2� Uc}h� +322� hY``Y� eiä]bgsfsY�
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à� Kc`kUW\h� /� "UWh]j]hsg� XY� XciUbY�à�dcfh� Xä8bjYfg#�5
à� JW\Y`XYkUW\h�@@� "VUhYUi�dc`mjU`Ybh#�5

5PcTPdg�\Xb�j�SXb_^bXcX^]� 2

à� 9UhYUi� XY� gUijYhU[Y� Ö�NUhgcb� @@@�Ü� "8Xa]b]ghfUh]cb� WcaaibU`Y� XY�:c_gmXY'�
DigsY�bUh]cbU`� XY� `U�GuW\Y� p�FcghXi]b_Yf_Y'+32+#�5

à� ?]bXYfg� "8J9C�:cfdg� XYg�:UXYhg� XY�DUf]bY&� 9filY``Yg'+30-#�5
à� GUghYf�GmdY� "8J9C�:Ffdg�XYg�:UXYhg�XY�DUbbY&� 9filY``Yg'+320�5
à�9UhYUi�XY�gUijYhU[Y�Ö�NUhgcb�@@�Ü� "M]``Y�Xä8bjYfg'DigsY�bUh]cbU`�XY�`U�DUf]bY�
p�8bjYfg'+321#�5

à�DYfWUhcf� "8J9C�DYfWUhcf#� 5

@PclaXT[� X]U^a\PcX`dT� 2

à� `ä]bZfUghfiWhifY&� `Y�aUhsf]Y`� Yh� `Yg� XsdYbXUbWYg� XY� `U�:\UwbY� XY�fUXUf�shYbXiY�
"L(N(I(B(#�5

à� `ä]bZfUghfiWhifY&� `Y�aUhsf]Y`�Yh�`Yg�UWWYggc]fYg�Xi�JmghtaY�Xä]bZcfaUh]cb�Xi�d]`c'
hU[Y�5

à � `Y�a]b]'cfX]bUhYif�G\]`]dg�G.1/*�UjYW�/*�jXiäg�fsdUfh]g�XUbg�hcihYg�`Yg�ghUh]cbg�
"FghYbXY&� QYVfi[[Y&� =`Ygg]b[iY&� KYfbYinYb&� >UbX&�?UbgkYYfh&� QUbXj`]Yh#�5

à � XYg� ZUl� :Ubcb� ,,*� Xcbh� +� p� FghYbXY&� +� p�=`Ygg]b[iY&� +� p� QYYVfi[[Y� Yh� ,� p�
8bjYfg�5

à� +� G(:(� G\]`]dg� %� Cc[]W]Y`� p�=`Ygg]b[iY�5
à � +�G(:(�G\]`]dg� "gmghtaY�hYfa]bU`�Xä]bZcfaUh]cb�Xi�d]`chU[Y#� %� ]adf]aUbhY�"gYf'�
j]jY� hYW\b]eiY� p�8bjYfg#�5

IlWXRd[Tb� 2

à� +� =cfX�hfUbg]h� +**� "+323#�5
à� +� FdY`�BUXYhh� WUfUjUb� "+322#�5
à� +� jc]hifY�XY� gUijYhU[Y�JhYmf� "+31.#�5
à� +� =cfX� hfUbg]h�=K� +**� "+321#�5
à� +� GYi[Ych� A� 3+*3**�;� "+322#�5
à� +� :]hfcvb�:� +/�<� "+321#�5
à� +� =cfX�hUibig�ÖC�Ü� "+32*#� 5
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8fh(� ,(� EchfY� GfYa]Yf� D]b]ghfY� Yh� EchfY� D]b]ghfY� XYg� :caaib]WUh]cbg� gcbh�
W\Uf[Yg&� W\UWib�Yb� WY� ei]� `Y� WcbWYfbY&� XY� `äYlsWih]cb�Xi�dfsgYbh� Uffuhs(

;cbbs�p�9filY``Yg&� `Y� ,-� Zsjf]Yf� +33.(

8 C 9 < I K

CPa� [T�E^X� 2

CY�GfYa]Yf�D]b]ghfY&
A(C(� ; Y \ U Y b Y

CY�D]b]ghfY� XYg�:caaib]WUh]cbg&
<(� ;]�Iifc

8EE<O<� -*
D]b]ghtfY�XY� `U�gUbhs�diV`]eiY�

Yh�XY� `äYbj]fcbbYaYbh

8ihcf]gUh]cb�Xä]aaYfg]cb�XY�XsV`U]g� XY�XfU[U[Y� Yb�aYf(�à�IYZig

GUf� Uffuhs� a]b]ghsf]Y`� Xi� ,*� ^Ubj]Yf� +33.&� df]g� Yb� jYfhi� XY� `äUffuhs� fcmU`� Xi�
1�bcjYaVfY�+32-�XäYlsWih]cb�XY�`U�`c]�Xi�2�Zsjf]Yf�+312�dcfhUbh�UddfcVUh]cb�XY�`U�
:cbjYbh]cb�dcif�`U�dfsjYbh]cb�XY�`U�dc``ih]cb�aUf]bY�dUf�`Yg�cdsfUh]cbg�Xä]aaYf'
g]cb�YZZYWhisYg�dUf� `Yg�bUj]fYg�Yh� UsfcbYZg� "Fg`c&� +31,#&�ibY� Uihcf]gUh]cb�Xä]aaYf'
g]cb�Yb�aYf�XYg�XsV`U]g�XY�XfU[U[Y�Yb�dfcjYbUbWY�XYg�XcW_g�XY�WcaaYfWY�Xi�dcfh�
XäFghYbXY� "XYaUbXsY�dUf� `Y�D]b]ghfY� XY� `U�:caaibUihs� Z`UaUbXY&� ;sdUfhYaYbh�
XY� `ä<bj]fcbbYaYbh� Yh� XY� `ä]bZfUghfiWhifY&� 8Xa]b]ghfUh]cb� XY� `ä]bZfUghfiWhifY� XYg�
<Uil� Yh�XY� `U�DUf]bY&� JYfj]WY�XYg�Gcfhg� Wzh]Yfg#&� Ygh�fYZigsY(

8EE<O<� -+
KUV`Yg� XY� WcbjYfg]cb�

XYg�Ufh]W`Yg�XY� `U� Wcbgh]hih]cb

8(�à�?P�]^deT[[T� R^]bcXcdcX^]

A^deT[�PacXR[T� 4]RXT]�PacXR[T

K@KI<�GI<D@<I
;Y� `U�9Y`[]eiY�ZsXsfU`Y&� XY�gYg� WcadcgUbhYg�

Yh�XY�gcb� hYff]hc]fY
8fh(� +Yf� 8fh(� +Yf&� U`]bsU� +Yf
8fh(� ,� 8fh(� -cTa%� U`]bsU� +Yf
8fh(� -� 8fh(� )()�̀ dPcTa%� U`]bsU� +Yf
8fh(� .� 8fh(� +QXb
8fh(� /� 8fh(� `Äf&� U`]bsUg� ,&� /&� 0� Yh� 1
8fh(� 0� 8fh(� ,
8fh(� 1� 8fh(� -
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A^deT[� PacXR[T� 4]RXT]�PacXR[T

K@KI<� @@�
;Yg�VY`[Yg�Yh�XY�`Yifg�Xfc]hg

8fh( 2 8fh( .
8fh( 3 8fh( /
8fh( +* 8fh( 0
8fh( ++ 8fh( 0�QXb
8fh( +, 8fh( 1
8fh( +- 8fh( 2
8fh( +. 8fh( 3
8fh( +/ 8fh( +*
8fh( +0 8fh( ++
8fh( +1 8fh( +,
8fh( +2 8fh( +-
8fh( +3 8fh( +.
8fh( ,* 8fh( +/
8fh( ,+ 8fh( +0
8fh( ,, 8fh( ,.�̀ dPcTa
8fh( ,- 8fh( ,.0]g
8fh( ,. 8fh( +1
8fh( ,/ 8fh( +2
8fh( ,0 8fh( +3
8fh( ,1 8fh( ,*
8fh( ,2 8fh( ,+
8fh( ,3 8fh( ,,
8fh( -* 8fh( ,-
8fh( -+ 8fh( ,.
8fh( -, 8fh( ,1�cTa

K@KI<� @@@�
;Yg�dcijc]fg

8fh(� --� 8fh(� ,/
8fh(� -.� 8fh(� ,/0]g
8fh(� -/� 8fh(� *QcTa
8fh(� -0� 8fh(� ,0&� U`]bsU� +Yf
8fh(� -1� 8fh(� ,3
8fh(� -2� 8fh(� -cTa%� U`]bsU�,
8fh(� -3&�dfYa]tfY�d\fUgY� 8fh(� +*1`dPcTa%� U`]bsU� ,
8fh(� -3&� XYil]taY�d\fUgY� 8fh(� )()�̀ dPcTa%� U`]bsU�-
8fh(� .*� 8fh(� -*
8fh(� .+� 8fh(� -+

:?8G@KI<� @Yf(�à�; Y g � W \ U a V f Y g � Z s X s f U ` Y g

8fh(� .,� 8fh(� -,
8fh(� .-&� Å�+Yf� 8fh(� -,0](g
8fh(� .-&� Å�,� 8fh(� /-&� Å�,
8fh(� ..� 8fh(� 1*
8fh(� ./� 8fh(� 1,



8EE<O<J -03

A^deT[� PacXR[T� 4]RXT]�PacXR[T

8fh(� .0 8fh(� 1+
8fh(� .1 8fh(� --
8fh(� .2 8fh(� -.
8fh(� .3 8fh(� -/
8fh(� /* 8fh(� -0&� U`]bsU�,
8fh(� /+ 8fh(� -0&� U`]bsU�,Yf
8fh(� /, 8fh(� -1
8fh(� /- 8fh(� -2
8fh(� /. 8fh(� -20]g
8fh(� // 8fh(� -3
8fh(� /0 8fh(� .*
8fh(� /1 8fh(� .-
8fh(� /2 8fh(� ..
8fh(� /3 8fh(� ./
8fh(� 0* 8fh(� .0

J Y W h ] c b � @VY(�à�7T� [P� RWP\QaT� STb� aT_albT]cP]cb
8fh(� 0+ 8fh(� .1
8fh(� 0, 8fh(� .2
8fh(� 0- 8fh(� .3
8fh(� 0. 8fh(� /*
8fh(� 0/ 8fh(� /+
8fh(� 00 8fh(� /,

J Y W h ] c b � @@(�à �7d� bl]Pc
8fh(� 01 8fh(� /-&� ÅÅ�` 0f�Yh� -
8fh(� 02&� Å�+Yf 8fh(� /-&� Å�. &� U`]bsU� +Yf� p�-
8fh(� 02&� Å, 8fh(� /-&� Å�/
8fh(� 02&� Å�- 8fh(�/-&�Å�0&�U`]bsUg�+Yf�Yh�,&�Å�.&�U`]bsU�.

Yh� Å�0&� U`]bsU�-
8fh(� 03 8fh(� /0
8fh(� 1* 8fh(� //
8fh(� 1+ 8fh(� /1
8fh(� 1, 8fh(� /2
8fh(� 1- 8fh(� /3

:?8G@KI<� @@(�à�;i�d c i j c ] f � h ( _ [ ] g ` U h ^ Z � Z s X s f U `
8fh(� 1. 8fh(� ,0&� U`]bsU�,
8fh(� 1/ 8fh(� ,1
8fh(� 10 8fh(� .+&� Å�+Yf&� Yh� .,
8fh(� 11 8fh(� .+&� Å�,
8fh(� 12 8fh(� .+&� Å�-&� U`]bsUg� +Yf�p�/
8fh(� 13 8fh(� .+&� Å�-&� U`]bsUg� 0� p� 2
8fh(� 2* 8fh(� .+&� Å�-&� U`]bsUg� 3�Yh� +*
8fh(� 2+ 8fh(� .+&� Å�.
8fh(� 2, 8fh(� .+&� Å�/
8fh(� 2- 8fh(� .+&� Å0
8fh(� 2. 8fh(� ,2&� U`]bsU� +Yf
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A^deT[� PacXR[T� 4]RXT]�PacXR[T

:?8G@KI<� @@@(�à�;i�Ic]�Y h � X i � [ c i j Y f b Y a Y b h � Z s X s f U `

8fh(�2/
8fh(�20
8fh(�21
8fh(�22
8fh(�23
4ac'�3*
8fh(�3+
8fh(�3,
8fh(�3-
8fh(�3.
8fh(�3/

J Y W h ] c b � @a(�à�7d�E^X

8fh(� 0*�
8fh(� 0+�
8fh(� 0,�
8fh(� 0-�
8fh(� 11�
8fh(� 13�
8fh(� 2*�
8fh(� 2+�
8fh(� 2,�
8fh(� 2-�
8fh(� 2/

J Y W h ] c b � @@(�à�7d�V^deTa]T\T]c�UlSlaP[

8fh(� 30

8fh(� 31�
8fh(� 32
8fh(� 33&� U`]bsU� +Yf�
8fh(� 33&� U`]bsU�,�
8fh(� +**�
8fh(� +*+�
8fh(� +*,�
8fh(� +*-
8fh(� +*-&� X]gdcg]h]cb� hfUbg]hc]fY�
8fh(� +*.

8fh(� 0/&� U`]bsUg� +Yf�Yh�,&� XYil]taY�Yh�
hfc]g]taY�d\fUgYg�
8fh(� 20�
8fh(� 21
8fh(� 0/&� U`]bsU�,&� dfYa]tfY� d\fUgY�
8fh(� 200]g
8fh(� 22&� U`]bsUg� -� Yh� .�
8fh(� 22&� U`]bsUg� +Yf�Yh�,�
8fh(� 23�
8fh(� 3*
8fh(� +-.&� U`]bsU� +Yf�
8fh(� 3+0çJ

J Y W h ] c b � @@@(�à�7Tb� R^\_lcT]RTb
8fh(� +*/� 8fh(� 12
8fh(� +*0� 8fh(� 0.
8fh(� +*1� 8fh(� 00
8fh(� +*2� 8fh(� 01
8fh(� +*3� 8fh(� 03
8fh(� ++*� 8fh(� 1-
8fh(� +++� 8fh(� 3+
8fh(� ++,� 8fh(� 1.
8fh(� ++-� 8fh(� 1/
8fh(� ++.� 8fh(� 10

:?8G@KI<� @M(� à�; Y g � W c a a i b U i h s g � Y h � X Y g � f s [ ] c b g

J Y W h ] c b � @âY(�à�;Yg� ^aVP]Tb

F^db&bTRcX^]�< aT'�à�;Yg�:cbgY]`g�XY� WcaaibUihs�
Yh� XY�fs[]cb

8fh(� ++/&� Å�+Yf&� U`]bsU� +Yf 8fh(� /3QXb%� Å�+Yf&� U`]bsU� +Yf&� dfYa]tfY�
d\fUgY� "Yb�dUfh]Y#&� Yh�U`]bsU�-
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8fh(� ++/&� Å�+Yf&� U`]bsU�, 8fh(� /3cTa%� Å�+Yf&� U`]bsU� +Yf� "Yb�dUfh]Y#
8fh(� ++/&� Å�, 8fh(� /3`dPcTa%� Å�+Yf� "Yb�dUfh]Y#
8fh(� ++0&� Å�+Yf 8fh(� /3QXb%� Å�+Yf&� U`]bsU� +Yf&� XYil]taY

d\fUgY&� /3cTa%� Å�+Yf&� U`]bsU�,&� Yh�)()`dP
cTa%� U`]bsU�,� "Yb�dUfh]Y#

8fh(� ++0&� Å�, 8fh(� /D`dPcTa%� Å�,
8fh(� ++1 8fh(� /3`dPcTa%� Å�-
8fh(� ++2 8fh(� /3`dPcTa%� Å�.� "Yb�dUfh]Y#
8fh(� ++3 8fh(� /3`dPcTa%� Å�/
8fh(� +,* 8fh(� -1cTa%� Å�+Yf&� U`]bsU� -&� Yh�/3`dPcTa%

Å�0&� U`]bsU� +Yf

F^db&bTRcX^]�<< '�à�;Yg�>cijYfbYaYbhg� XY�WcaaibUihs�
Yh� XY�fs[]cb

8fh( +,+&� Å�+Yf& U`]bsU� +Yf

8fh( +,+&� Å�+Yf& U`]bsU�,
8fh( +,+&� Å,
8fh( +,,
8fh( +,-
8fh( +,.
8fh( +,/
8fh( +,/&� X]gdcg]h]cb�hfUbg]hc]fY
8fh( +,0

8fh(� /3QXb%� Å�+Yf&� U`]bsU� +Yf&� dfYa]tfY�
d\fUgY� "Yb�dUfh]Y#&� Yh�U`]bsU�-�
8fh(� /3cTa%� Å�+Yf&� U`]bsU� +Yf� "Yb�dUfh]Y#�
8fh(� -1`dPcTa%� Å�+Yf� "Yb�dUfh]Y#
8fh(� -1`dPcTa%� Å�1
8fh(� /3`dPcTa%� Å�.� "Yb�dUfh]Y#
8fh(� -1`dPcTa%� Å�0&� U`]bsU� ,�
8fh(� /3bTgXTb�
8fh(� +-.&� U`]bsU�,�
8fh(� /3bT_cXTb

J Y W h ] c b � @@(�à�7Tb� R^\_lcT]RTb�

F^db&bTRcX^]�< !T'�à�;Yg�WcadshYbWYg�XYg� WcaaibUihsg

8fh(� +,1� 8fh(� -1QXb%� Å,� Yh� Å.&� U`]bsU� +Yf
8fh(� +,2� 8fh(� /3QXb%� r�*QXb%� Yh� Å.QXb%� U`]bsU� @Y
8fh(� +,3� 8fh(� /3QXb%� r �+� Tc� r�,%� P[X]lP� *
8fh(� +-*&� Å�+Yf&� U`]bsU� +Yf� 8fh(� /3cTa%� Å�,&� U`]bsU� +Yf
8fh(� +-*&� Å�` cf&� U`]bsU�,� 8fh(� /3cTa%� Å�,&� U`]bsU�-
8fh(� +-&� Å�,� 8fh(� /3cTa%� Å�,&� U`]bsU�,
8fh(� +-+� 8fh(� -1QXb%� Å�1&� Yh� /36Yf&� Å�1
8fh(� +-,� 8fh(� /3QXb%� Å�/&� Yh� /3cTa%� Å�/
8fh(� +--� 8fh(� ,2&� U`]bsU�,

F^db&bTRcX^]�<< '�à�;Yg� WcadshYbWYg�XYg�fs[]cbg�
8fh(� +-.� 8fh(� ,0QXb

F^db&bTRcX^]�< < < '�à �;]gdcg]h]cbg�gdsW]U`Yg
8fh(� +-/� 8fh(� /3QXb%� Å�,QXb%� U`]bsU� ,
8fh(� +-0� 8fh(� [BFcTa%� Å�-&� U`]bsUg� +Yf�Yh� -
8fh(� +-1� 8fh(� -1QXb%� Å�` cf&� U`]bsUg� ,�Yh� -
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A^deT[� PacXR[T� 4]RXT]�PacXR[T

8fh(� +-2� 8fh(� -r`dX]`dXTb%� r�)Ta
8fh(� +-3� 8fh(�\cTa%� Å�-
8fh(� +.*� 8fh(� /3cTa%� Å.

:?8G@KI<�M(�à�;<� ` U � : c i f � X !U f V ] h f U [ Y & � X Y � ` U � d f s j Y b h ] c b
<K� ;@K� Iã>C<D<EK� ;<� :FE=C@KJ

J< : K @F E � @f_(�à�7T� [P�_aleT]cX^]�STb� R^]U[Xcb�
ST� R^\_lcT]RT

8fh(� +.+� 8fh(� +*16Yf&� Å�+Yf� R8fh(� - Xb%� Å�2S

J< : K @F E � @ @ ( �à�7T� [P� 6^da�SwPaQXcaPVT�

8fh(� +.,� 8fh(� +*16Yf&� Å�,

J< : K @F E � @@@(�u 7T� [P�_aleT]cX^]� Tc�Sd�amV[T\T]c�
STb� R^]U[Xcb�SwX]clancb

8fh(� +.-� 8fh(� )(/�cTa&QXb

:?8G@KI<�M@(�à�;i�G F L M F @I � A L ; @: @8 @I <

8fh(�+..� 8fh(� 3,
8fh(�+./� 8fh(� 3-
8fh(�+.0� 8fh(� 3.
8fh(�+.1� 8fh(� 3/
8fh(�+.2� 8fh(� 30
8fh(�+.3� 8fh(� 31
8fh(�+/*� 8fh(� 32
8fh(�+/+� 8fh(� 33
8fh(� +/,� 8fh(� +**
8fh(�+/-� 8fh(� +*+
8fh(�+/.� 8fh(� +*,
8fh(� +//� 8fh(� +*-
8fh(�+/0� 8fh(� +*.
8fh(� +/1� 8fh(� +*/
8fh(� +/2� 8fh(� +*0
8fh(�+/3� 8fh(� +*1

:?8G@KI<�M@@(�à�;i�: F E J< @C � ; äo K 8 K

<K� ;<J� ALI@;@:K@FEJ� 8;D@E@JKI8K@M<J

8fh(� +0*� 8fh(� [BG`dX]`dXTb%� U`]bsUg� +Yf�Yh�,
8fh(� +0+� 8fh(� +(/`dX]`dXTb%� U`]bsU�-

:?8G@KI<�M@@@(�à �; < J � @E J K @K L K @F E J � G I F M @E : @8 C < J �
< K � : F D D L E 8 C < J

8fh(� +0,�
8fh(� +0-�
8fh(� +0.

8fh(� +*2
8fh(� +Yf&� U`]bsUg� -� Yh�.�
8fh(� +*3
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8fh( +0/ 8fh( +*20]g
8fh( +00 8fh(� +*2cTa%� ÅÅ�+Yf&� ,� Yh� -&� U`]bsU� ,

K@KI<� @M
;Yg�fY`Uh]cbg� ]bhYfbUh]cbU`Yg

8fh( +01 8fh(� 02&� ÅÅ�+Yf� p� /
8fh( +02 8fh(� 02&� Å�0
8fh( +03 8fh(� 02&� Å�1

K@KI<�M
;Yg� Z]bUbWYg

8fh( +1* 8fh( ++*
8fh( +1+ 8fh( +++
8fh( +1, 8fh( ++,
8fh( +1- 8fh( ++-
8fh( +1. 8fh( ++/&� U`]bsUg� +Yf�Yh�,
8fh( +1/ 8fh( /3 çJ&� Å�0
8fh( +10 8fh( /3cTa%� Å�0
8fh( +11&� U`]bsU� +Yf 8fh( ++/&� U`]bsU� -&� dfYa]tfY�d\fUgY
8fh( +11&� U`]bsU�, 8fh( ++/&� U`]bsU� -&� XYil]taY�d\fUgY
8fh( +12 8fh( Qx`dXaX`\Tb%� r �*
8fh( +13 8fh( ++.
8fh( +2* 8fh( ++0
8fh( +2+&� Å�+Yf 8fh( ++1&� U`]bsU� +Yf
8fh( +2+&� Å, 8fh( ++1&� U`]bsU�,

K@KI<�M@
;Y� `U�ZcfWY�diV`]eiY

8fh( +2, 8fh(� ++2
8fh( +2- 8fh(� ++3
8fh( +2. 8fh(� +,*
8fh( +2/ 8fh(� +,+
8fh( +20 8fh(� +,.

K@KI<�M@@
;]gdcg]h]cbg� [sbsfU`Yg

8fh( +21 8fh( +-*
8fh( +22 8fh( +-2
8fh( +23 8fh( +.*
8fh( +3* 8fh( +,3
8fh( +3+ 8fh( +,2
8fh( +3, 8fh( +,1
8fh( +3- 8fh( +,/
8fh( +3. 8fh( +,0
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K@KI<�M@@@
;Y� `U� fsj]g]cb�XY�`U� Wcbgh]hih]cb

8fh(� +3/ 8fh(� +-+
8fh(� +30 8fh(� +-+0]g
8fh(� +31 8fh(� 2.
8fh(� +32 8fh(� +-,

K@KI<�@O
<bhfsY�Yb�j][iYif

Yh�X]gdcg]h]cbg� hfUbg]hc]fYg
@( 8fh(� 0*&� X]gdcg]h]cb�hfUbg]hc]fY
@@( 8fh(� ,.cTa%� X]gdcg]h]cb� hfUbg]hc]fY
@@@( 8fh(� +-.&� U`]bsU� -
@M( 8fh(� -1`dPcTa%� X]gdcg]h]cb�hfUbg]hc]fY
M( 8fh(� ,0&� X]gdcg]h]cb�hfUbg]hc]fY
Å `Yf(
P#

Q# 8fh(� 1+&� X]gdcg]h]cb�hfUbg]hc]fY
8fh(� .3&� X]gdcg]h]cb�hfUbg]hc]fY

S# 8fh(� /-&� X]gdcg]h]cb�hfUbg]hc]fY&� Yh�.+&
Å,&� -Ä

T# 8fh(� /0&� X]gdcg]h]cb�hfUbg]hc]fY
U # 8fh(� //&� X]gdcg]h]cb�hfUbg]hc]fY
V# 8fh(� 22&� X]gdcg]h]cb�hfUbg]hc]fY
W# 8fh(� 3.&� X]gdcg]h]cb�hfUbg]hc]fY
X# 8fh(� 33&�X]gdcg]h]cb�hfUbg]hc]fY&�U`]bsU�,
Y # 8fh(� ++/&� X]gdcg]h]cb�hfUbg]hc]fY
Z# 8fh(� ++0&� X]gdcg]h]cb�hfUbg]hc]fY
Å, 8fh(� -0&� X]gdcg]h]cb�hfUbg]hc]fY&� ,1&� X]g'

dcg]h]cb�hfUbg]hc]fY&� .+&� X]gdcg]h]cb
hfUbg]hc]fY&�Yh�0/&�X]gdcg]h]cb�hfUbg]hc]fY

M@( 8fh(� +Yf&�X]gdcg]h]cb�hfUbg]hc]fY&�U`]bsU�,
Å+â
Å, 8fh(� +Yf&� X]gdcg]h]cb� hfUbg]hc]fY&� U`]bsU

��Yf
Å-

+
8fh(� +Yf&� X]gdcg]h]cb� hfUbg]hc]fY&� U`]bsUg
-�Yh�.

Å. 8fh(� 33&� X]gdcg]h]cb�hfUbg]hc]fY&� U`]bsU
+�Yf

Å/ 8fh(� +*.&� X]gdcg]h]cb� hfUbg]hc]fY

9(�à�?P� R^]bcXcdcX^]�P]RXT]]T

A^deT[�PacXR[T� 4]RXT]�PacXR[T

K@KI<�GI<D@<I
;Y� `U�9Y`[]eiY�ZsXsfU`Y&� XY�gYg� WcadcgUbhYg

Yh�XY� gcb� hYff]hc]fY
8fh(� +Yf&� U`]bsU� +Yf 8fh(� +Yf
8fh(� +Yf&� U`]bsU� , 8fh(� /&� U`]bsU� +Yf
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8fh(� +Yf&� U`]bsUg� -� Yh�.� 8fh(� +0-
8fh(� +Yf&� U`]bsUg� /� p� 1� 8fh(� /&� U`]bsUg� ,� Yh� -
8fh(� @Yf&� X]gdcg]h]cb� hfUbg]hc]fY� ;]gdcg]h]cb�hfUbg]hc]fY�M@&� ÅÅ�+Yf&� ,�Yh�-
8fh(� ,� 8fh(� 0
8fh(� -� 8fh(� 1
8fh(� +QXb� 8fh(� .

K@KI<� <QXb�
;Yg� WcaaibUihsg

8fh(� ,�
8fh(� -2

K@KI<� @@�
;Yg� VY`[Yg� Yh�XY�`Yifg� Xfc]hg

8fh(� . 8fh( 2
8fh(� / 8fh( 3
8fh(� 0 8fh( +*
8fh(� "hQXb 8fh( ++
8fh(� 1 8fh( +,
8fh(� 2 8fh( +-
8fh(� 3 8fh( +.
8fh(� +* 8fh( +/
8fh(� ++ 8fh( +0
8fh(� +, 8fh( +1
8fh(� +- 8fh( +2
8fh(� +. 8fh( +3
8fh(� +/ 8fh( ,*
8fh(� +0 8fh( ,+
8fh(� +1 8fh( ,.
8fh(� +2 8fh( ,/
8fh(� +3 8fh( ,0
8fh(� ,* 8fh( ,1
8fh(� ,+ 8fh( ,2
8fh(� ,, 8fh( ,3
8fh(� ,- 8fh( -*
8fh(� ,. 8fh( -+
8fh(� ,. åJ 8fh( ,-
8fh(� ,.cTa 8fh( -,
8fh(� ,.cTa%� X]gdcg]h]cb�hfUbg]hc]fY ;]gdcg]h]cb�hfUbg]hc]fY�@@
8fh(� ,.`dPcTa 8fh(� ,,

K@KI<� @@@�
;Yg�dcijc]fg

8fh(� --�
8fh(� -.�
8fh(� -/

8fh(� ,/�
8fh(� *-QXb�
8fh(� ,/cTa

8fh(� -cTa%� U`]bsU� +Yf�
8fh(� -cTa%� U`]bsU� ,



-10 8EE<O<J

A^deT[�PacXR[T 4]RXT]�PacXR[T

8fh( ,0&� U`]bsU� +Yf 8fh(� -0
8fh( ,0&� U`]bsU� , 8fh(� 1.
8fh( ,0&� X]gdcg]h]cb�hfUbg]hc]fY ;]gdcg]h]cb� hfUbg]hc]fY�M&� Å�+Yf&�P#
8fh( ,0�QXb 8fh(� +-.
8fh( ,1 8fh(� 1/
8fh( ,1&� X]gdcg]h]cb�hfUbg]hc]fY ;]gdcg]h]cb� hfUbg]hc]fY�M&� Å�,
8fh( ,2&� U`]bsU� +Yf 8fh(� 2.
8fh( ,2& U`]bsU�, 8fh(� +--
8fh( ,3 8fh(� -1
8fh( -* 8fh(� .*
8fh( -+ 8fh(� .+

:?8G@KI<� @Yf( à � ; < J � : ? 8D 9 I < J

8fh( -, 8fh(� .,
8fh( F*QXb 8fh(� .-&� Å�+Yf
8fh( -- 8fh(� .1
8fh( -. 8fh(� .2
8fh( -/ 8fh(� .3
8fh( -0&� U`]bsU� +Yf 8fh(� /+
8fh( -0&� U`]bsU� , 8fh(� /*
8fh( -0&� X]gdcg]h]cb�hfUbg]hc]fY ;]gdcg]h]cb�hfUbg]hc]fY�M&� Å�,
8fh( -1 8fh(� /,
8fh( -2 8fh(� /-
8fh( FFQXb 8fh(� /.
8fh( -3 8fh(� //
8fh( .* 8fh(� /0
8fh( .+& Å ` Yf 8fh(� 10&� U`]bsU� +Yf
8fh( .+& Å, 8fh(� 11� Yh�X]gdcg]h]cb�hfUbg]hc]fY�M&

Å ` Yf&� S#
8fh( .+& Å�-&� U`]bsUg� +Yf� p�/ 8fh(� 12
8fh( .+& Å�-&� U`]bsUg�0� p� 3 8fh(� 13
8fh( .+& Å�-&� U`]bsUg�3� p� +* 8fh(� 2*
8fh( .+& Å. 8fh(� 2+
8fh( .+& Å/ 8fh(� 2,
8fh( .+& Å0 8fh(� 2-
8fh( .+& X]gdcg]h]cb�hfUbg]hc]fY ;]gdcg]h]cb�hfUbg]hc]fY�M&�Å�+Yf&�S#� Yh�M&

Å,
8fh( ., 8fh(� 10&� U`]bsU�,
8fh( .- 8fh(� /1
8fh( .. 8fh(� /2
8fh( ./ 8fh(� /3
8fh( .0 8fh(� 0*

J Y W h ] c b � @Ç(�à�7T� [P� RWP\QaT�STb�aT_albT]cP]cb
8fh( .1 8fh(� 0+
8fh( .2 8fh(� 0,
8fh( .3 8fh(� 0-
8fh( .3& X]gdcg]h]cb�hfUbg]hc]fY ;]gdcg]h]cb�hfUbg]hc]fY�M&� Å�+Yf&� R#
8fh( /* 8fh(� 0.
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8fh(� /+ 8fh(� 0/
8fh(� /, 8fh(� 00

J Y W h ] c b � @@( à �7d� bl]Pc

8fh(� /-&� Å�+Yf 8fh(� 01&� Å�+Yf
8fh(� /-&� Å�, 8fh(� .-&� Å�,
8fh(� /-&� Å�- 8fh(� 01&� Å�,
8fh(� /-&� ÅÅ�.&� /� Yh� 0 8fh(� 02
8fh(� /-&� X]gdcg]h]cb�hfUbg]hc]fY ;]gdcg]h]cb�hfUbg]hc]fY�M&� Å�+Yf&�S#
8fh(� /.� "UVfc[s# à
8fh(� // 8fh(� 1*
8fh(� //&� X]gdcg]h]cb�hfUbg]hc]fY ;]gdcg]h]cb�hfUbg]hc]fY�M&� Å�+Yf&�U #
8fh(� /0 8fh(� 03
8fh(� /0&� X]gdcg]h]cb�hfUbg]hc]fY ;]gdcg]h]cb�hfUbg]hc]fY�P & � Å�+Yf&� T#
8fh(� /00xg� "UVfc[s# à
8fh(� /0cTa� "UVfc[s# à
8fh(� /0`dPcTa� "UVfc[s# à
8fh(� /1 8fh(� 1+
8fh(� /2 8fh(� 1,
8fh(� /3 8fh(� 1-

J Y W h ] c b � @@@(�à�7Tb� 6^]bTX[b�ST� R^\\d]Pdcl
8fh(� /3QXb%� Å�+Yf&� U`]bsU� +Yf&� dfYa]tfY 8fh(� ++/&� Å�+Yf&� U`]bsU� +Yf&� Yh� +,+&� Å�+Yf&
d\fUgY U`]bsU� ` 0f
8fh(� /30]g&� U`]bsU� +Yf&� XYil]taY�d\fUgY 8fh(� ++0&� Å�+Yf
8fh(� /3QXb%� Å�+Yf&� U`]bsU�, 8fh(� +-1&� dfYa]tfY�d\fUgY
8fh(� /3QXb%� U`]bsU� - 8fh(� ++/&� Å�+Yf&� U`]bsU�+Yf&� +,+&� Å�+Yf&� U`]�

bsU� +Yf&� Yh� +-1&� XYil]taY�d\fUgY
8fh(� /3QXb%� Å�, 8fh(� +,1&� Å�+Yf
8fh(� /3QXb%� Å�*QXb 8fh(� +,2&� Å�+Yf
8fh(� /3QXb%� Å�- 8fh(� +,3&� Å�+Yf
8fh(� /3QXb%� Å�.&� U`]bsU� +Yf 8fh(� +,1&� Å�,
8fh(� /3QXb%� Å.&� U`]bsU� , 8fh(� +,3&� Å�,
8fh(� /3QXb%� Å.QXb%� U`]bsU� ` cf 8fh(� +,2&� Å�,
8fh(� /30Xb%� Å�XQXb%� U`]bsU�, 8fh(� +-/
8fh(� /30]g&� Å�/ 8fh(� +-,
8fh(� /3 w(g&� Å�0 8fh(� +1/
8fh(� /3QXb%� Å�1 8fh(� +-+
8fh(� -1QXb%� Å�2 R8fh(� +.+S
8fh(� /3cTa%� Å�+Yf&� U`]bsU� +Yf 8fh(� ++/&�Å�+Yf&�U`]bsU�,&�Yh�+,+&�Å�+Yf&�U`]�

bsU�,
8fh(� /3cTa%� Å�+Yf&� U`]bsU�, 8fh(� ++0&� Å�+Yf
8fh(� /3cTa%� Å�+Yf&� U`]bsU�- 8fh(� +,*
8fh(� /3cTa%� Å�,&� U`]bsU� +Yf 8fh(� +-*&� Å�+Yf&� U`]bsU� +Yf
8fh(� /3cTa%� Å�,&� U`]bsU� , 8fh(� +-*&� Å�,
8fh(� /36Yf&� Å�,&� U`]bsU� - 8fh(� +-*&� Å�+Yf&� U`]bsU�,
8fh(� /3cTa%� Å�- 8fh(� +-3
8fh(� /3cTa%� Å�. 8fh(� +.*
8fh(� /3cTa%� Å�/ 8fh(� +-,
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8fh(� /3cTa%� Å�0� 8fh(� +10
8fh(� /3cTa%� Å�1� 8fh(� +-+

J Y W h ] c b � @M(�à�?Tb� 6^]bTX[b� ST� R^\\d]Pdcl�
Tc� ST� alVX^]� Tc� [Tda� V^deTa]T\T]c

8fh(� /3`dPcTa%� Å�+Yf� 8fh(� ++/&� Å�,&� Yh� +,+&� Å�,
8fh(� /3`dPcTa%� Å�,� 8fh(� ++0&� Å�,
8fh(� /3`dPcTa%� Å-� 8fh(� ++1
8fh(� -1`dPcTa%� Å.� 8fh(� ++2� Yh� +,-
8fh(� FD`dPcTa%� Å�/� 8fh(� ++3
8fh(� -x`dPcTa%� Å�0&� U`]bsU� +Yf� 8fh(� +,*
8fh(� -1`dPcTa%� Å�0&� U`]bsU�*� 8fh(� +,.
8fh(� /3`dPcTa%� Å�1� 8fh(� +,,
8fh(� /3`dPcTa%� X]gdcg]h]cb�hfUbg]hc]fY� ;]gdcg]h]cb�hfUbg]hc]fY�@M
8fh(� -1`dX]`dXTb%� Å�+Yf� 8fh(� +-2
8fh(� /3`dX]`dXTb%� Å�,� +12
8fh(� /3bTgXTb� 8fh(� +,/
8fh(� /3bT_cXTb� 8fh(� +,0

:?8G@KI<� @@(�à�;i�Ic]� Y h � X Y g � a ]b ] g h f Y g �

J Y W h ] c b � @V_(�à�5d�E^X

8fh(� 0*
8fh(� 0*&� X]gdcg]h]cb�hfUbg]hc]fY
8fh(� 0+
8fh(� 0,
8fh(� 0-
8fh(� 0.
8fh(� 0/&� U`]bsU� +Yf
8fh(� 0/&� U`]bsU�,&� dfYa]tfY�d\fUgY
8fh(�0/&�U`]bsU�,&�XYil]taY�Yh�hfc]g]taY
d\fUgYg
8fh(� 0/&� X]gdcg]h]cb�hfUbg]hc]fY�
8fh(� 00�
8fh(� 01
8fh(� 02&� ÅÅ�+Yf�p� /�
8fh(� 02&� Å�0�
8fh(� 02&� Å�1�
8fh(� 03�
8fh(� 1*�
8fh(� 1+
8fh(� 1+&� X]gdcg]h]cb�hfUbg]hc]fY
8fh(� 1,
8fh(� 1-
8fh(� 1.
8fh(� 1/
8fh(� 10
8fh(� 11
8fh(� 12

8fh(� 2/
;]gdcg]h]cb�hfUbg]hc]fY� @
8fh(� 20
8fh(� 21
8fh(� 22
8fh(� +*0
8fh(� 30&� U`]bsU� +Yf�
8fh(� 33&� U`]bsU� +Yf�
8fh(� 30&� U`]bsU�,

;]gdcg]h]cb�hfUbg]hc]fY�M&� Å�,
8fh(� +*1
8fh(� +*2
8fh(� +01
8fh(� +02
8fh(� +03
8fh(� +*3
8fh(� ..
8fh(� .0
;]gdcg]h]cb�hfUbg]hc]fY�M&� Å�+Yf&�Q#
8fh(� ./
8fh(� ++*
8fh(� ++,
8fh(� ++-
8fh(� ++.
8fh(� 23
8fh(� +*/
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8fh(� 13 8fh(� 3*
8fh(� 2* 8fh(� 3+
8fh(� 2+ 8fh(� 3,
8fh(� 2, 8fh(� 3-
8fh(� 2. 8fh(� +31
8fh(� 2/ 8fh(� 3/

J Y W h ] c b � @@ (�à�7Tb�\X]XbcaTb
8fh(� 20 8fh(� 3+
8fh(� 20QXb 8fh(� 33&� U`]bsU�,
8fh(� 21 8fh(� 32
8fh(� 22&� U`]bsUg� +Yf�Yh�, 8fh(� +*+
8fh(� 22&� U`]bsUg� -� Yh�. 8fh(� +**
8fh(� 22&� X]gdcg]h]cb�hfUbg]hc]fY ;]gdcg]h]cb�hfUbg]hc]fY�M&� Å�` cf&
8fh(� 23 8fh(� +*,
8fh(� 3* 8fh(� +*-
8fh(� 3+ 8fh(� +++
8fh(� 3+&� X]gdcg]h]cb�hfUbg]hc]fY ;]gdcg]h]cb�hfUbg]hc]fY�M&� Å�+Yf&

J Y W h ] c b � @@@(�àí�7Tb� bTRalcPXaTb�S wicPc
8fh(� 3+0]g 8fh(� +*.

:?8G@KI<� @@@(� ' '�;i�GFLMF@I� ^ i X ] W ] U ] f Y
8fh(� 3, 8fh(� +..
8fh(� 3- 8fh(� +./
8fh(� 3. 8fh(� +.0
8fh(� 3/ 8fh(� +.1
8fh(� 30 8fh(� +.1
8fh(� 31 8fh(� +.3
8fh(� 32 8fh(� +/*
8fh(� 33 8fh(� +/+
8fh(� 33&� X]gdcg]h]cb�hfUbg]hc]fY&� U`]bsU
]�Yf

;]gdcg]h]cb�hfUbg]hc]fY�M@&� Å�.

8fh(� 33&� X]gdcg]h]cb�hfUbg]hc]fY&� U`]bsU�,� ;]gdcg]h]cb�hfUbg]hc]fY�M&� Å�+Yf&
8fh(� +** 8fh(� +/,
8fh(� +*+ 8fh(� +/-
8fh(� +*, 8fh(� +/.
8fh(� +*- 8fh(� +//
8fh(� +*. 8fh(� +/0
8fh(� +*.&&� X]gdcg]h]cb�hfUbg]hc]fY ;]gdcg]h]cb�hfUbg]hc]fY�M@&� Å�/
8fh(� +*/ 8fh(� +/1
8fh(� +*0 8fh(� +/2
8fh(� +*1 8fh(� +/3

:?8G@KI<� @``t]g(�à G I o M < E K @F E � < K � I ã > C < D < E K

;< :FE=C@KJ

8fh(� +*16Yf&� Å�+Yf 8fh(� +.+
8fh(� +*1cTa%� Å�, 8fh(� +.,
8fh(� )(/�cTa&QXb ),+
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:?8G@KI<� @``]Yf(�à�;Yg� ] b g h ] h i h ] c b g � f s [ ] c b U ` Y g �

8fh(� )()�̀ dPcTa%� U`]bsU� +Yf� 8fh(� -
8fh(� )()�̀ dPcTa%� U`]bsU�,� 8fh(� -3&� dfYa]tfY�d\fUgY&� Yh� ++0&� Å�@Y
8fh(� +*<`dPcTa%� U`]bsU�-� 8fh(� -3&� XYil]taY�d\fUgY

:?8G@KI<� @@@`dPcTa'�à �;i� : c b g Y ] ` � X äo h U h
<K� ;<J� ALI@;@:K@FEJ� 8;D@E@JKI8K@M<J

8fh(� [B[`dX]`dXTb%� U`]bsUg� ` cf�Yh�,� 8fh(� +0*
8fh(� [B[`dX]`dXTb%� U`]bsU�-� 8fh(� +0+

:?8G@KI<� @M(�à �; Y g � ] b g h ] h i h ] c b g � d f c j ] b W ] U ` Y g �
c i � W c a a i b U `Y g

8fh(� +*2� 8fh(�+0,
8fh(� +*20]g� 8fh(�+0/
8fh(� +*2cTa%� Å�+Yf� 8fh(� +00&� Å�+Yf
8fh(� +*2]Yf&� Å�,� 8fh(� +00&� Å�,
8fh(� +*2cTa%� Å�-&� U`]bsU�,� 8fh(� +00&� Å�-
8fh(� )(0cTa%� Å�-&� U`]bsUg� ` cf�Yh� -� 8fh(� +-0
8fh(� +*3� 8fh(� +0.

K@KI<� @M�
;Yg� Z]bUbWYg

8fh(� ++* 8fh(� +1*
8fh(� +++ 8fh(� +1+
8fh(� ++, 8fh(� +1,
8fh(� ++- 8fh(� +1-
8fh(� ++. 8fh(� +13
8fh(� ++/&� U`]bsU� +Yf 8fh(� +1.&� U`]bsU� +Yf
8fh(� ++/&� U`]bsU� , 8fh(� +1.&� U`]bsU�,
8fh(� ++/&� U`]bsU� -&� dfYa]tfY�d\fUgY 8fh(� +11&� U`]bsU� +Yf
8fh(� ++/&� U`]bsU� -&� XYil]taY�d\fUgY 8fh(� +11&� U`]bsU� ,
8fh(� ++/&� X]gdcg]h]cb�hfUbg]hc]fY ;]gdcg]h]cb�hfUbg]hc]fY�M&� Å�+Yf&�Y #
8fh(� ++0 8fh(� +2*
8fh(� ++0&� X]gdcg]h]cb�hfUbg]hc]fY ;]gdcg]h]cb�hfUbg]hc]fY�M&� Å�+Yf&� =T#
8fh(� ++1&� U`]bsU� +Yf 8fh(� +2+&� Å ` Yf� (
8fh(� ++1&� U`]bsU� , 8fh(� +2+&� Å�,

K@KI<�M�
;s� `U�=cfWY�diV`]eiY

8fh(� +2,�
8fh(� +2-�
8fh(� +2.�
8fh(� +2/

8fh(� +20

8fh(� ++2�
8fh(� ++3�
8fh(� +,*�
8fh(� +,+
8fh(� +,,� "UVfc[s#�
8fh(� +,-� "UVfc[s#�
8fh(� +,.
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