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Hekh� WXehZ[h� b[� fheXbvc[� Z[� bW� jhWdi\ehcWj_ed� Z[i� b_c_j[i� WZc_d_ijhW(�
j_l[i� Z[� bW� Qek]eibWl_[� [d� \hedj_vh[i� _dj[hdWj_edWb[i'� bW� ZeYjh_d[� i[� hu\vh[�
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Ykb_[h� ikh� Y[hjW_di� fWiiW][i� Z[� bäWhhwj� 5
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jvh[� Z[� \hedj_vh[i� fheju]u[i�fWh� b[� Zhe_j� _dj[hdWj_edWb)� L[bb[� [ij� bW� YedYbki_ed�
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d_h'� Wkn� qjWji� gk_� i[� i[hW_[dj� fhededYui� [d� \Wl[kh� Zäkd[� iebkj_ed� YediW(
YhWdj� Ö�bä_djWd]_X_b_ju� Z[i� \hedj_vh[i� _dj[hd[i�Ü)

:_[d� [dj[dZk'� bW� fhkZ[dY[� [j� bW� ceZ[ij_[� iä_cfei[hedj� Wk� cec[dj� Z[�
b_lh[h� dei� YedYbki_edi� YWh'� b[� jof[� Z[� ZucWhY^[� fei_j_l_ij[� r� bWgk[bb[� deki�
WZ^uhedi� YeddWyj� Z[i� b_c_j[i� ul_Z[dj[i� Zk� \W_j� dejWcc[dj� Z[� bW� Z_\\_Ykbju�
Z[� h[Yedijhk_h[� L�[Z^_P]TZ]T� bW� Ö�lebedju� Wkj^[dj_gk[�Ü� Z[i� qjWji�$1%)� FuWd(
ce_di'� bäed� f[kj� Zu\[dZh[� bW� j^vi[� i[bed� bWgk[bb[� bäWcX_]kzju� Z[i� fei_j_edi'�
b[kh�YWhWYjvh[�\bkYjkWdj�[j�bW�Yed\ki_ed�gk_�W�[djekhu�b[�hv]b[c[dj�Zk� Yed\b_j�
h[dZ[dj� WbuWje_h[� bW� fh_i[� [d� Yecfj[� Zk� YWi� oek]eibWl[� Yecc[� fhuYuZ[dj�
feklWdj�juce_]d[h�Z[�bä[nj[di_ed�Z[�bW�hv]b[�Z[�H`_T�[Z^^TOP_T^�[d�Z[^ehi�Z[i�
i_jkWj_edi� Z[� ZuYebed_iWj_ed)

DW�ZucedijhWj_ed� ZuXkj[hW�fWh�b ä[nfeiu� Z[i�fei_j_edi� Z[i�WYj[khi� oek]e(
ibWl[i)� D[khi� Wjj_jkZ[i'� Yecc[�fWh� b[�fWiiu� Y[bb[i� Z[i�dekl[Wkn�qjWji'� [ij�
[d�[\\[j� fh_cehZ_Wb[�fekh� [nfb_gk[h� bä[\\[Yj_l_ju� [j� bW� bu]_j_c_ju� Z[� bW� hv]b[�6�
bW� fei_j_ed� Z[� bW� J)>)K)Q)� ujWdj� Z[� fbki� [ii[dj_[bb[� fekh� fekle_h� `k][h� Z[�
ied�effeiWX_b_ju�$A%)� =bb[�i[�fekhik_lhW�fWh�kd�h[b[lu�Z[i�fei_j_edi� Z[i�qjWji�
c[cXh[i� Z[� bW� ;)=)*M)=)� [d� hW_ied� Z[� b[kh� lebedju� fhuYeY[� Z[� ]uh[h� i[kbi�
[j� Z[�cWd_vh[� [n[cfbW_h[� bW� Yh_i[�oek]eibWl[�6� br�[dYeh['� _b� iäW]_hW�Z[� Zuj[h(
c_d[h�i_�b[i�=jWji�[d�gk[ij_ed�edj�[dj[dZk�\W_h[�h[if[Yj[h�kd[�hv]b[�Z[�Zhe_j�
ek� [dYeh['� Yedjh_Xk[h� r� bW� Yedieb_ZWj_ed� Zäkd[� dehc[� Yekjkc_vh[� gk_� b[i�
[d]W][hW_j� fekh� bä Wl[d_h� $AA%)� =d\_d'� deki� l[hhedi� ZWdi� gk[bb[� c[ikh[� bW�
;)K);)=)*G)K);)=)� $AAA%� [j� bäG)F)M)� $AN%� edj� WlWb_iu� ek�ded� bW� jhWdi\ehcW(
j_ed�WkjecWj_gk[�Z[i�b_c_j[i�_dj[hd[i� Z[�bW�Qek]eibWl_[� [d�\hedj_vh[i�_dj[h(
dWj_edWb[i� [d� l[hjk� Z[� H�̀ _T� [Z^^TOP_T^$� 9 � Y^Wgk[� ujWf['� deki� [nfei[hedi�
ZäWXehZ� bW� fei_j_ed� Z[� bäqjWj� ek� Z[� bäeh]Wd_iWj_ed� YedY[hdui� [j� j[dj[hedi�
[dik_j[� Z[� bä_dj[hfhuj[h� W\_d� Z[� luh_\_[h� i_� bW�hv]b[� Z[�H`_T�[Z^^TOP_T^� iä_cfe(
iW_j� Wkn�=jWji� YedY[hdui� ek'� i_�j[b�dä ujW_j�fWi� b[� YWi'� Z[�le_h�i_� b[i�fei_j_edi�
Z[i� kdi� [j� Z[i� Wkjh[i� edj� Yedjh_Xku� r� bäuc[h][dY[� Zäkd[� hv]b[� Yekjkc_vh[)
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<äkd�fe_dj� Z[�lk[� `kh_Z_gk['� jeki� b[i� Ö�WYj[khi�Ü� oek]eibWl[i� d[�f[kl[dj�
fWi� wjh[� c_i� ikh� b[� cwc[� f_[Z)� DW� fei_j_ed� Z[i� Wkjeh_jui� \uZuhWb[i'� [d� Y[�
gkä[bb[� [nfh_c[� Y[bb[� Z[� bäqjWj� oek]eibWl['� [ij� fhufedZuhWdj[� fekh� Y[� gk_�
YedY[hd[� ikhjekj� b[�fheXbvc[� Z[� bä effeiWX_b_ju� Z[�bW�hv]b[� Z[�H`_T�[Z^^TOP_T^�
[j'� fWhjWdj'� ied� [\\[Yj_l_ju� ZWdi� b[� hv]b[c[dj� Z[� bW� Yh_i[� oek]eibWl[)� Feki�
WdWboi[hedi� [dik_j[� Y[bb[i� Z[� bW� hufkXb_gk[� Z[� K[hX_[� [j� Zk�Eedjudu]he� [d�
hW_ied� Z[� b[kh� lebedju� Z[� fekhik_lh[� bW� f[hieddWb_ju� `kh_Z_gk[� Z[� bW�
J)>)K)Q)� Dä[nWc[d�Z[�bW�fei_j_ed� Z[i�hufkXb_gk[i�iuY[ii_edd_ij[i� i[hW�[dl_(
iW]u[� ZWdi� kd� i[YedZ� j[cfi)� =bb[� i[� `kij_\_[� ikhjekj� fWh� b[� \W_j� gk['� ZWdi
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Z[i� i_jkWj_edi� Z[� Y[� jof[� à � gk_� WXekj_ii[dj� r� bW� YhuWj_ed� ZäqjWji� dek(
l[Wkn�à '� b[khi� Wjj_jkZ[i� iedj� \edZWc[djWb[i� fekh� Yecfh[dZh[� b[i� [d`[kn�
b_ui� r� bW� h[YeddW_iiWdY[� ek� ded� Z[� bW� hv]b[)

=d\_d'� _b� Yedl_[dj� Zä Wffehj[h� gk[bgk[i�fhuY_i_edi� b_c_dW_h[i�ikh�bW�fheXbu(
cWj_gk[� Z[i� b_c_j[i� _dj[hd[i� Z[� bW� >uZuhWj_ed� oek]eibWl[)

<Wdi� bä Wl_i� d~� .'� bW� ;ecc_ii_ed� [ij_c[� gk[� 5
Ö;[� fh_dY_f[� JÈ _T� [Z^^TOP_T^T� jhekl[� ZäWkjWdj� fbki� r� iäWffb_gk[h� [djh[� b[i�

JufkXb_gk[i� gk['� [d�l[hjk�Z[i� Wb_duWi�-� [j� /� Z[�bäWhj_Yb[� 0� Z[�bW�;edij_jkj_ed�
Z[� bW� J)>)K)Q)'� _b� WlW_j� uju� ZuY_Zu� gk[� bW� Yedi_ijWdY[� Z[i� j[hh_je_h[i� [j� Z[i�
b_c_j[i� Z[i�JufkXb_gk[i�d[�fekhhW_[dj�wjh[�ceZ_\_u[i� iWdi� b[kh�WYYehZ�Ü�$2%)

Ab� i[cXb[� h[iiehj_h� Z[� Y[� YedijWj� gk[� b[� Zhe_j� fkXb_Y� oek]eibWl[� Yedj_[dj�
[d� gk[bgk[� iehj[� bä[nfh[ii_ed� Zäkd� Yedi[dj[c[dj� gk_� f[hc[jjhW_j� Zäeffei[h�
Y[jj[� hv]b[� r� bW� Qek]eibWl_[)� KWdi� lekbe_h� _Y_� i[�fhededY[h� ikh�b[� YWhWYjvh[�
fheXbucWj_gk[� Zk� h[dle_� Wk� Zhe_j� _dj[hd[�$3%'� _b� iä Wlvh[� duWdce_di� duY[i(
iW_h[� Z[� h[bWj_l_i[h� Y[� fhefei� [j� ikhjekj� Z[� h[fbWY[h� Y[i� Z_ifei_j_edi� ZWdi�
b[kh� Yedj[nj[)

D[i� b_c_j[i� _dj[hd[i� Z[� bW�>uZuhWj_ed� huikbj[dj� Zäkd[� Zub_c_jWj_ed� efuhu[�
fWh�b[�;edi[_b�Wdj_\WiY_ij[� Z[�b_XuhWj_ed�dWj_edWb[�$9)N)F)G)B)%� [djh[� ,4/.� [j�
,4/2�$4%)� <Wdi� b[i� ]hWdZ[i� b_]d[i'� b[i� Wkjeh_jui� Z[� bäufegk[� i[� iedj� hu\uhu[i�
r�bW�\e_i�Wkn�ZuY_i_edi�Zk�;ed]hvi�Z[�:[hb_d�Z[� ,323'� r�bW�i_jkWj_ed�Z[�bW�K[h(
X_[�[j�Zk�Eedjudu]he� r�bW�l[_bb[�Z[i�]k[hh[i�XWbaWd_gk[i'� W_di_�gk['�fWhj_[bb[(
c[dj'� Wk� huWcudW][c[dj� Zk� Z_ijh_Yj� Z[� ;heWj_[� j[b� gkäefuhu� [d� ,4.4�$,+%)�
Hbki_[khi� ZWj[i� YedY[hdWdj� bW� Ö�Yedij_jkj_ed� Z[i� j[hh_je_h[i�Ü� edj� ZedY� uju�
Y^e_i_[i�[d�\edYj_ed�Z[�Yedi_ZuhWj_edi� [j^d_gk[i'�^_ijeh_gk[i�[j�ikhjekj�feb_(
j_gk[i� $Yecc[� fWh� [n[cfb[� bW� lebedju� Z[� Yedj[d_h� b[i� j[dZWdY[i� ^u]uce(�
d_ij[i� i[hX[i� j[bb[i� gkä[bb[i� iäujW_[dj�cWd_\[iju[i� ZWdi� bä[djh[(Z[kn(]k[hh[i%)

HWh�W_bb[khi'� ZWdi� b[� Yb_cWj�_Zuebe]_gk[� gk_�fhulWbW_j� r�bäufegk['�b[i�Wkje(
h_jui� YedY[hdu[i� i[cXbW_[dj� wjh[� f[hikWZu[i� Zk� YWhWYjvh[� ikf[h\bk� r� bed]�
j[hc[�Z[�Y[i�WcudW][c[dji�j[hh_jeh_Wkn'� YedlW_dYk[i� gk[�b[�ieY_Wb_ic[�fek(
lW_j� r� j[hc[� huiekZh[� b[i� gk[ij_edi� dWj_edWb[i� j[bb[i� gkä [bb[i� i[� feiW_[dj�
ZWdi� bW� hu]_ed�$,,%)� D[i� ulud[c[dji� kbjuh_[khi� däedj� fWi� Yed\_hcu� b[� X_[d(
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$4%� DuedWhZ� B)� ;G @ = F '� 2]ZVPY� 2ZYO^$� H`RZ^WLaTLp̂ � 4T^TY_PR]L_TZY� LYO� 2LWVLY� ?ZWT_TN^� TY�
C]LY^T_TZY"� -dZ�=Z_j_ed'� :ekbZ[h*KWd�>hWdY_iYe*Gn\ehZ'�O[ijl_[m�Hh[ii'� ,440'�ff)� ,3(-1�6� KkiWd�
O G G < O 9 J < '� 2LWVLY� C]LRPOd$� 3SLZ^� LYO� 4T^^ZW`_TZY� LQ_P]� _SP� 3ZWO� FL]"� OWi^_d]jed� < ); ) ' � L^[�
:heea_d]i�Adij_jkj_ed'� ,440'�ff)� -,-(-,3� 6�fekh�CeijW�; 9 N G K C A '� bW�Zub_c_jWj_ed�huikbj[�fbki�fhuY_(
iuc[dj� Z[� bW� lebedju� feb_j_gk[� Z[i� Z_h_][Wdji� Yecckd_ij[i� Z[� bä ufegk['� Z[i� fheY^[i� Z[� L_je� [j�
Z[i� Z_h[Yj_l[i� Zk� Cec_dj[hd'� l)� &�L^[� >ehcWj_ed� e \�:ehZ[hi� WdZ� j^[� K[hX_Wd� Ik[ij_ed�Ü'� CSP�
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HkXb_u�fWh�b[�E_d_ijvh[� Z[� bä_d\ehcWj_ed� Z[�bW� hufkXb_gk[� Z[�K[hX_['� ded�ZWju'� f)� ./�[j�ff)� 0-(0/)

$, + % � 9dZhu� K = D D A = J � [ j � B[Wd� K = D D A = J '� 1_WL^� OP^�[P`[WP^� O p5`]Z[P� NPY_]LWP"� HWh_i'� DW� <uYek(
l[hj['� ,44,'� ff)� ,/.(,11)

$,,%� B`XXL]d� ZQ� FZ]WO�2]ZLONL^_�  Y_(Wfhvi�BF 2!"� ==*,-12'� b eh� `Wdl_[h� ,44-'� +,*,)
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\edZu� Z[� Y[jj[� WdWboi[� [j� b[i� hu\ehc[i� Yedij_jkj_edd[bb[i� [j� b[i� ulebkj_edi�
feb_j_gk[i� ikXiugk[dj[i� edj� cW_dj[dk� b[i� Z_l_i_edi� j[hh_jeh_Wb[i� Wk� i[_d� Z[�
bW� >uZuhWj_ed� [j� cwc[� WYY[djku� bW� ZuY[djhWb_iWj_ed� [d� \Wl[kh� Z[i� hufkXb_(
gk[i� [j�fhel_dY[i� Z[�bW�Qek]eibWl_[� W\_d� Z[�hufedZh[� Wkn� [n_][dY[i� Z[i� Z_\(
\uh[dj[i� YecfeiWdj[i� Z[� iW� fefkbWj_ed�$,-%)

;[i�ubuc[dji� \WYjk[bi�f[kl[dj(_bi�fekh�WkjWdj� wjh[�_dj[hfhujui� Yecc[�kd[�
WZ^ui_ed�Z[� bäqjWj� oek]eibWl[� r�kd� gk[bYedgk[�fh_dY_f[� Zä_djWd]_X_b_ju� Z[i�
b_c_j[i� WZc_d_ijhWj_l[i� [d� YWi� Z[� iuY[ii_ed� ek� Z[� Z_iiebkj_ed� 8� Feki� d[� b[�
f[diedi�fWi)

DW� ;edij_jkj_ed� Z[� ,42/� fhuY_i[� gk[� 5
Öà�D[�j[hh_je_h[�Z[�bW�JufkXb_gk[�ieY_Wb_ij[�\uZuhWj_l[�Z[�Qek]eibWl_[�[ij�kd�

[j� _b� [ij� Yecfeiu� Z[i� j[hh_je_h[i� Z[i�JufkXb_gk[i� ieY_Wb_ij[i)
à� D[�j[hh_je_h[�Zäkd[�JufkXb_gk[�d[�f[kj�wjh[�ceZ_\_u�iWdi�bäWYYehZ�Z[�Y[jj[�

JufkXb_gk['� [j� b[� j[hh_je_h[� Zäkd[� fhel_dY[� Wkjedec[� iWdi� bäWYYehZ� Z[�
Y[jj[�fhel_dY[�Wkjedec[)

à� D[i� \hedj_vh[i� Z[� bW� JufkXb_gk[� ieY_Wb_ij[� \uZuhWj_l[� Z[� Qek]eibWl_[� d[�
f[kl[dj� wjh[� ceZ_\_u[i� iWdi� bäWYYehZ� Z[� jekj[i� b[i� JufkXb_gk[i� [j� fhe(
l_dY[i� Wkjedec[i)

à� D[i� b_c_j[i� Z[i� JufkXb_gk[i� d[� f[kl[dj� wjh[� ceZ_\_u[i� gk[� ceo[ddWdj�
b[kh� WYYehZ'� [j� iä_b� iäW]_j� Z[i� b_c_j[i� Z[i� fhel_dY[i� Wkjedec[i� [d� l[hjk�
u]Wb[c[dj� Z[�b[kh� WYYehZ�Ü�$,.%)

;[j� Whj_Yb[�däW�dkbb[c[dj� leYWj_ed� r�iäWffb_gk[h�[d� YWi� Z[�iuY[ii_ed� [j� d[�
]WhWdj_j� fWi� bä_djWd]_X_b_ju� Z[i� b_c_j[i� WZc_d_ijhWj_l[i� ZWdi� Y[� YWZh[)�
< äWkjh[i�fh_dY_f[i� Ze_l[dj� u]Wb[c[dj� wjh[�fh_i�[d�Yecfj[� 5� b[�Zhe_j� r�bä Wkje(
Zuj[hc_dWj_ed� Z[i� [P`[WP^� gk_� \_]kh[� ZWdi� b[� fhuWcXkb[� [j'� ikhjekj'� bäWh(
j_Yb[� -//� Z[� bW� ;edij_jkj_ed� gk_� fhuY_i[� gk[� b[i� NT_ZdPY^"� WP^� _]LaLTWWP`]^"� WP^�
YL_TZY^� P_�YL_TZYLWT_i^� ZY_� WP�OPaZT]�OP�[]i^P]aP]� W pTY_iR]T_i�_P]]T_Z]TLWP�O`�[Ld^$

D[�fh_dY_f[� Zk� h[if[Yj� Z[i� b_c_j[i� _dj[hd[i� d[� iäWffb_gk[hW_j� Zvi� behi� gk[�
OLY^� WP� NLO]P� Z[� bW� >uZuhWj_ed� oek]eibWl[� e|� _b� [ij� c_i� ikh� b[� cwc[�f_[Z�
gk[� b[� h[if[Yj� Z[i� \hedj_vh[i� _dj[hdWj_edWb[i� ZkZ_j�qjWj�fWh� b[i� hufkXb_gk[i�
[j� b[i� Z_l[hi� ]hekf[i� gk_� \ehc[dj� bW� Qek]eibWl_[)� D äWh]kc[dj� Z[� bW� ;ec(
c_ii_ed� :WZ_dj[h� [ij� ZäWkjWdj� ce_di� YedlW_dYWdj� gk[� b[i� i[kb[i� Wbbki_edi�
ZWdi� bW� ;edij_jkj_ed� oek]eibWl[� r� kd[� feii_X_b_ju� Z[� iuY[ii_ed� i[cXb[dj�
_dYecfWj_Xb[i� Wl[Y� b[� cW_dj_[d� Z[i� b_c_j[i� WZc_d_ijhWj_l[i)� DW� hu\uh[dY[�
ZWdi� ied�fhuWcXkb[� r�kd� Zhe_j� r� bäWkjeZuj[hc_dWj_ed� h[dle_[� [d� [\\[j� Wkn�
Öf[kfb[iÜ� oek]eibWl[i� [j� dkbb[c[dj� Wkn� hufkXb_gk[i� $,/%'� bW� ]k[hh[� WoWdj�
Yhk[bb[c[dj� cedjhu� gk[� b[i� b_c_j[i� Z[� Y[bb[i(Y_� d[� YezdY_ZW_[dj� fWi� Wl[Y

$,-%� Neo)� bW� ZucedijhWj_ed� Z[�;Wj^[h_d[� DkjWaZ'� Ö;ecfb[n_ju� [j�ZWd][h)� ?[dvi[� Zk� Y_jeo[d�
oek]eibWl[�Ü'� C]LY^T_TZY^"� leb)� ,'� d~� 1-'� ,44/'� ff)� .2� [j� i)

$,.%� 9hj)� 0'� 3ZY^_T_`_TZY�OP� WL�A6BH�',*)"� HkXb_u�fWh�b[�K[YhujWh_Wj� Z[�b ä_d\ehcWj_ed� Z[� bä9i(
i[cXbu[� \uZuhWb['� :[e]hWZ'� =Z_ju�fWh�:ehXW'� ,42/'� ff)� 33(34)

$,/%� HhuWcXkb[� Z[� bW� ;edij_jkj_ed�Z[� ,42/'� fh_dY_f[i�\edZWc[djWkn� A� 5� Ö�HWhjWdj� Zk� Zhe_j� Z[�
Y^Wgk[�f[kfb[�r�bä WkjeZuj[hc_dWj_ed'�o �Yecfh_i�b[�Zhe_j�Z[�iuY[ii_ed'� S)))T�b[i�f[kfb[i�Z[�Qek]eibW(
l_['�Z[�YedY[hj�Wl[Y�b[i�dWj_edWb_jui�Wl[Y�b[igk[bb[i�_bi�l_l[dj'� i[�iedj�kd_i�[d�kd[�hufkXb_gk[�\uZu(
hWb[�Z[�dWj_edi� [j�Z[�dWj_edWb_jui�b_Xh[i� [j� u]Wb[i� [d�Zhe_ji'� [j� edj�Yhu[�kd[� YecckdWkju�ieY_Wb_ij[�
\uZuhWj_l[� Z[� Qek]eibWl_[)))�Ü)
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Y[bb[i�h[l[dZ_gku[i�fWh�b[i� Z_\\uh[dj[i� YecfeiWdj[i� Z[�bW�fefkbWj_ed�oek]e(
ibWl[)

9_di_'� _b�fWhWyj�fekh�b[�ce_di�^WiWhZ[kn� Z[� iäWffko[h�ikh�b[i� Wb_duWi� -� [j�
/� Z[� bä Whj_Yb[� 0� Z[� bW� ;edij_jkj_ed� fekh� [ij_c[h� gk[� H`_T� [Z^^TOP_T^� fekhhW�
wjh[� Wffb_gku� fbki� W_iuc[dj)� EW_i'� [d� Zhe_j� _dj[hdWj_edWb'� bW� gk[ij_ed� Z[�
bäeffeiWX_b_ju� Z[c[kh[� [j� Ze_j� wjh[� ujWXb_[� r� fWhj_h� Z[� bW� fei_j_ed� e\\_Y_[bb[�
Z[� bä=jWj� oek]eibWl[)� Feki� WdWboi[hedi� ZedY� Y[jj[� fei_j_ed� Yed`e_dj[c[dj�
Wl[Y�Y[bb[i�Z[�bä[di[cXb[�Z[i�WYj[khi�YedY[hdui'� ZkhWdj�Z[kn�fuh_eZ[i�Ö�Yh_j_(
gk[i�Ü)� DW�fh[c_vh[� [ij� Y[bb[� Zk� ZucWdjvb[c[dj� Z[� bW�>uZuhWj_ed� Wk� Yekhi�
Z[�bWgk[bb[�Y^Wgk[�fWhj_[�iä[ij�fhededYu[�e\\_Y_[bb[c[dj� $9%)�DW�i[YedZ[�h[d(
le_[� r� bW�dehcWb_iWj_ed� Z[i� h[bWj_edi� [djh[� bW�J)>)Q)� [j� b[i� dekl[bb[i� hufk(
Xb_gk[i� r�fWhj_h� Z[i� 9YYehZi� Z[� <Wojed� $:%)

9)� à �?]PXTj]P�[i]TZOP� -�
ULYaTP]� ',,&#La]TW� ',,(

,)� ;L�[Z^T_TZY� OP^� L`_Z]T_i^�QiOi]LWP^

<vi� ,44+'� bW�Hhui_Z[dY[� \uZuhWb['� Yed\hedju[� r�bW�lebedju� Z[�fbki� [d�fbki�
fh[iiWdj[� Z[�bW�Kbelud_[�[j� Z[�bW�;heWj_[� ZäWYYheyjh[�b[kh�Wkjeh_ju'� W�Zä WXehZ�
_di_iju� ikh� bW�duY[ii_ju� Z[�cW_dj[d_h� bä_dju]h_ju� j[hh_jeh_Wb[� Z[� bä=jWj� oek]e(
ibWl[)� >WY[� r�bW� Zuj[hc_dWj_ed�Z[� Y[i� Z[kn� hufkXb_gk[i'� [bb[� W�fhuY_iu� gkä[d�
jekj�ujWj�Z[� YWki['� _b� Yedl[dW_j�ZäubWXeh[h�kd[�fheYuZkh[�_Ze_d[�[j�Z[i�hv]b[i�
Wffhefh_u[i� fekh� hu]_h� kd[� ul[djk[bb[� iufWhWj_ed)� <Wdi� Y[jj[� f[hif[Yj_l['�
Z[i� du]eY_Wj_edi� iä_cfeiW_[dj� YedY[hdWdj� bW� Zub_c_jWj_ed� j[hh_jeh_Wb[� Z[i�
\kjkh[i� [dj_jui�$,0%)� DW� fei_j_ed� Zk� ?ekl[hd[c[dj� \uZuhWb� [ij� _Z[dj_(
gk[�$,1%� 6� _b� iäeffei[� r� bW� iuY[ii_ed� [j� r� jekj� Y^Wd][c[dj� Z[i� b_c_j[i� jWdj�
_dj[hd[i� gkä[nj[hd[i� Z[�bW�Qek]eibWl_[�$,2%)� ;[jj[�fei_j_ed� \[hc[�lW�ulebk[h�
[d�\edYj_ed� Z[i�hWffehji� Z[�\ehY[i� Z[�fbki� [d�fbki� \WlehWXb[i� Wkn�iuY[ii_ed(
d_ij[i� cW_i'� ZWdi� bä[di[cXb['� b[� ?ekl[hd[c[dj� h[ij[� duWdce_di� YedlW_dYk�
gkäWkYkd[�ceZ_\_YWj_ed�fWh�bW�\ehY[�Z[i�\hedj_vh[i�_dj[hd[i� [j�[nj[hd[i�dä[ij�
WYY[fjWXb[�6� i[kb� kd� WYYehZ� [djh[� jekj[i� b[i� hufkXb_gk[i� [ij� r�cwc[� Z[� b[i�
ceZ_\_[h�$,3%)� Md�WYj[�kd_bWjuhWb�Z[�iuY[ii_ed�[ij�ZedY�Wii_c_bu�r�kd�Y^Wd][(

Wi%� BF2"� ==*+33-'� -4� i[fj[cXh[� ,44+'� :*2)
$,1%� BF2"� ==*,+,,'� /�cWhi� ,44,'�:*,1�6�fekh�i[i�c[cXh[i'� bä _djWd]_X_b_ju�Z[i�b_c_j[i�_dj[hd[i�

däW� Z[� lWb[kh� gk[� ZWdi� b[� YWZh[� Zäkd[�Qek]eibWl_[� kd_['� BF2"� ==*,+1/'� 1� cW_� ,44,'� :*,-)
$,2%� BF2"� ==*,+4+'� 0� `k_d� ,44,'�9 b*. � 6� BF2"� ==*,,+1'� -/� `k_d� ,44,'� _'� leo)� Wkii_� b[�fhe`[j�

ubWXehu�ZkhWdj� b[�cehWje_h[�_cfeiu�fWh�bW�;='�BF2"� ==*,,./'� -1�`k_bb[j� ,44,'�:*,.� 6�BF2"� ==*�
,,11'� -� i[fj[cXh[� ,44,'� : *b)

$,3%� Neo)� Wkii_�b ä Wl_i� Z[�bW�;ecc_ii_ed�Yedij_jkj_edd[bb[� Z[�bä9ii[cXbu[�M)K)>)Q)'� BF2"� == *�
+40-'� -+� ZuY[cXh[� ,44+'� :*,-)� DW� ;ekh� Yedij_jkj_edd[bb[� oek]eibWl[� W� fWh� W_bb[khi� Wddkbu� Y[h(
jW_d[i�ZuY_i_edi�Z[i� Wkjeh_jui� ibelvd[i� gk_�WkhW_[dj�f[hc_i�r�bW�JufkXb_gk[� Z[�h[Zu\_d_h�kd_bWjuhW(
b[c[dj�b[i�\hedj_vh[i�WZc_d_ijhWj_l[i'� KO:'�==*+42.'� ,3�`Wdl_[h�,44,'�:*.)� ;[jj[�fei_j_ed�däW�fWi�
uju�Wffkou[�fWh�b[i�=jWji�[khefu[di�[j�b[i�=(M �6�cW_i�_b�i[cXb[�gk[� Y[kn(Y_� Zu\[dZ[dj�Wk`ekhZä^k_�
kd[� fei_j_ed� \ehj� i[cXbWXb[� fWh� hWffehj� Wk� Ceiele'� leo)� dej)� bW� :uW)� ,,1+� Zk� .,� cWhi� ,443'�
0[� Yedi_ZuhWdj�6� ?hekf[� Z[� YedjWYj'� <uYbWhWj_ed� Zk� -0� cWhi� ,443'� 4$1 $9$"� d~� b b ( b [h� `k_d� ,443'
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c[dj� fWh� bW� \ehY[� Z[i� \hedj_vh[i� [nj[hd[i� Z[� bW� Qek]eibWl_[)� ;[jj[� efj_ed�
i[hW� Y[bb[� Y^e_i_[� fWh� b[i� hufkXb_gk[i� iuY[ii_edd_ij[i)

9�:[b]hWZ['� b[�-+� We}j� ,44,'� Wk� Yekhi� Z[�bW�Z[hd_vh[� hukd_ed� Z[� bW�Hhui_(
Z[dY[�oek]eibWl[� Wk� Yecfb[j� $Wl[Y� b[i�fhui_Z[dji� Z[i� hufkXb_gk[i'� b[�fhui_(
Z[dj� [j� b[� l_Y[(fhui_Z[dj� Z[� bä9ii[cXbu[� \uZuhWb['� b[�dkcuhe�kd�Zk�?ekl[h(
d[c[dj� \uZuhWb'� b[� fhui_Z[dj� Z[� bW� Y^WcXh[� \uZuhWb[� Z[� bä9ii[cXbu[� [j� b[i�
i[YhujW_h[i� \uZuhWkn� Wkn� 9\\W_h[i� ujhWd]vh[i'� 9\\W_h[i� _djuh_[kh[i'� Bkij_Y['�
9Zc_d_ijhWj_ed� [j� <u\[di[%'� kd� WYYehZ� i[� Zu]W][� ikh�kd� Y[hjW_d�decXh[� Z[�
fh_dY_f[i� Zedj� b[� h[if[Yj� Zk� Zhe_j� r� bä WkjeZuj[hc_dWj_ed� Z[� jekj[i� b[i�
dWj_edi�$,4%'� o � Yecfh_i� b[� Zhe_j� r� bW� iuY[ii_ed'� cW_i� ieki� Y[hjW_d[i� YedZ_(
j_edi� 5

Ö�9do� Y^Wd][� e\�[nj[hdWb� WdZ� _dj[hdW_� XehZ[hi� j^hek]^� kd_bWjuhWb� WYji� WdZ�
ki[� e\�\ehY[�_i�kdWYY[fjWXb[)� Aj� YWd�X[� Zed[� [nYbki_l[bo'� _\�j^Wj�m[h[�je�^Wf(
f[d'�ed�j^[�XWi_i�e\�j^[�h_]^j�e\�f[efb[i�je�i[b\(Zuj[hc_dWj_ed�j^hek]^�W�Zuce(
YhWj_[�fheY[Zkh[� WdZ�_d� W� bu]Wb�cWdd[h�Ü�$-+%)

Ab�dä[ij� Zvi� behi�fWi� ujeddWdj� gk[� b[i� Wkjeh_jui� \uZuhWb[i� i[�ie_[dj� `e_dj[i�
r�bW�<uYbWhWj_ed�Z[�bW�;)=)� [j� Z[�i[i�=jWji�c[cXh[i� r�bäeYYWi_ed�Z[�bäekl[h(
jkh[� Z[� bW� ;ed\uh[dY[� Z[� fW_n� r� DW� @Wo[� b[� 2� i[fj[cXh[� ,44,� [d� fheYbW(
cWdj� 5

/T�Feki� iecc[i� ZuY_Zui� r�d[� `WcW_i� h[YeddWyjh[� Z[i� ceZ_\_YWj_edi� Z[� \hed(
j_vh[i� gk_� däWkhW_[dj� fWi� uju� efuhu[i� fWh� Z[i� ceo[di� fWY_\_gk[i� [j� fWh�le_[�
ZäWYYehZi�Ü�$-,%)

D[� ?ekl[hd[c[dj� \uZuhWb� gkWb_\_[hW�[d� Yediugk[dY[� b[i� ZuYbWhWj_edi�kd_(
bWjuhWb[i� Zä_dZuf[dZWdY[� Z[� bW� Kbelud_[� [j� Z[� bW� ;heWj_[� Zä_bbu]Wb[i� [d� Y[�
gkä[bb[i� fehj[dj� ded� i[kb[c[dj� Wjj[_dj[� Wk� Zhe_j� r�bä WkjeZuj[hc_dWj_ed� Z[i�
Wkjh[i� dWj_edi'� Wk�fh_dY_f[� Z[�ded(ceZ_\_YWj_ed� Z[i� \hedj_vh[i� [nj[hd[i�fWh

f)� /-1� 6� MC'� ;edi[_b� 9\\W_h[i� ]uduhWb[i'� Dkn[cXekh]'� -2� Wlh_b� ,443'� 4 $1 $9$"� d~� ,-(,0� `k_d� ,443'�
f)� //-� 6� <uYbWhWj_ed� Zk� ;edi[_b� Z[� bä9jbWdj_gk[� dehZ'� .+� Wlh_b� ,443'� 4$1 $9$"� d~� ,-(,0� `k_d� ,443'�
f)� //1'� ?hekf[� Z[� YedjWYj'�<uYbWhWj_ed� Zk� -4� Wlh_b� ,443'�4 $1 $9$�d� d~� ,.(b[h�`k_bb[j� ,443'�f)� /4/�6�
<uYbWhWj_ed� Zk� ;edi[_b� Z[� ,&9jbWdj_gk[� dehZ'� Yecckd_gku� \_dWb'� -3� cW_� ,443'� 4 $1 $9$"� d~� ,/(�
,0�`k_bb[j� ,443'�f)� 0+.�[j�<uYbWhWj_ed�GL9F�Zk� ,,� `k_d� ,443'�9MTO$"� f)� 0,,� 6� ;edi[_b�9\\W_h[i�]udu(
hWb[i'� Dkn[cXekh]'� -4� `k_d� ,443'�4 $1 $9 $'� d~� ,2(b[h�i[fj[cXh['� f)� 110� 6� Jukd_ed�c_d_ijuh_[bb[� Z[�
bäA;=� $Ad_j_Wj_l[� Y[djh[(=khefu[dd[%'� <uYbWhWj_ed� ikh� b[�Ceiiele'� :h_`kd_'� 1� `k_d� ,443'� 4 $1 $9 ) '�
d~� ,3(,0� i[fj[cXh[� ,443'� f)� 2+1)

$,4%� N)� ^`[]L�fhuWcXkb[� Z[� bW�;edij_jkj_ed� Z[� ,42/'� b[�j[nj[� \W_j� hu\uh[dY[� Wkn�f[kfb[i� Z[� bW�
Qek]eibWl_[i� cW_i'� ZWdi� b[i� fei_j_edi� e\\_Y_[bb[i� Z[� bW� J )>)K)Q)'� Yä [ij� fbkj{j� bä[nfh[ii_ed� ÖZhe_j�
r� bäWkjeZuj[hc_dWj_ed� Z[i� dWj_edi�Ü� gk_� [ij� [cfbeou[)

$-+%� BF2"� ==*,,02'� --� We}j� ,44,'� :*/�6� leo)� Wkii_� b[�fhe`[j� ubWXehu�fWh�bW�Yecc_ii_ed�Z[�bW�
fhui_Z[dY[� \uZuhWb[� ikh� bä Wl[d_h� Z[� bW� Qek]eibWl_['� BF2"� ==*,,14'� 0� i[fj[cXh[� ,44,'� :*.(/� [j�
bW� ZuYbWhWj_ed� Zk� c_d_ijh[� Z[i� 9\\W_h[i� ujhWd]vh[i'� :)� DedYWh� r� D äGFM� b[� -0� i[fj[cXh[� ,44,'�
BF2"� ==*,,33'� -2� i[fj[cXh[� ,44,'� :*,.� 6� bW�;ekh� Yedij_jkj_edd[bb[� W�fWh� bW� ik_j[� `k]u�_dYedij_(
jkj_edd[bb[�bW�ZuY_i_ed�fh_i[�fWh�bW�fhui_Z[dY[�\uZuhWb[�Z[�h[jhW_j�Z[�bW�BF9�Z[�bW�Kbelud_[�$Yed\eh(
cuc[dj� r� bä WYYehZ� du]eY_u� Wl[Y� bW� ;=%� YWh� [bb[� d[� h[if[YjW_j� fWi� bäeXb_]Wj_ed� gk_� _dYecX[� Wkn�
Y_jeo[di� Z[� Y[jj[� hufkXb_gk[� [d� cWj_vh[� Z[� Zu\[di[� Zk� j[hh_je_h[� $Whj)� -//� Z[� bW� ;edij_jkj_ed%'�
BF2"� ==*,-,-'� -0� eYjeXh[� ,44,'� :*,3)

$-,%� 4ZN`XPY_^� O pLN_`LWT_i� TY_P]YL_TZYLWP�  4 $1 $9$�%'� d~� -, (b[h� del[cXh[� ,44,'� f)� /+0)
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bW� \ehY['� cW_i� Wkii_� r� Y[bk_� Zk� hv]b[c[dj� fWY_\_gk[� [j� ZuceYhWj_gk[� Z[� bW�
Yh_i[�oek]eibWl[�$--%)

;ed\hedju[� r�bW� gk[ij_ed�Z[� bW�h[YeddW_iiWdY[� fWh�b[i�=jWji� [khefu[di� Z[�
bä_dZuf[dZWdY[�Z[i�hufkXb_gk[i'� bW�Hhui_Z[dY[� \uZuhWb[�hWff[bb[�gk[�bW�iuY[i(
i_ed� d[� hv]b[� [d� h_[d� b[� fheXbvc[� Z[i� \hedj_vh[i� [j� gk[� Y[bk_(Y_� Ze_j� wjh[�
huiebk�[d�j[dWdj� Yecfj[� Z[i�Z_ifei_j_edi�Zk�Zhe_j�oek]eibWl['� [d�fWhj_Ykb_[h�
Zk�fe_dj� 0� Z[i� Ö�fh_dY_f[i�Ü� [j� Zk�fe_dj� -� Z[i� Ö�Z_\\uh[dji� iYudWh_ei�Ü� Wffb_(
YWXb[i� ZkhWdj� bW�fuh_eZ[� Z[� jhWdi\ehcWj_ed� Z[� bW�Qek]eibWl_[� gk_�fhuY_i[dj�
gk[� 5

ÖS)))T� Yedi[dikWb� iebkj_ed� e\� ef[d� WdZ� Z_ifkj[Z� gk[ij_edi� e\� h[e_fheYWb�
ZucWhYWj_ed� ^Wi� je� X[� [dikh[Z� m_j^ekj� _cfei_j_ed� e\� iec[ed[äi� [bi[�
l_[m�Ü�$-.%)

D[� --� eYjeXh[� ,44,'� bW� Hhui_Z[dY[� \uZuhWb[� hWff[bb[hW� [dYeh[� kd[� \e_i� Y[�
fh_dY_f[� gkä[bb[� `k][� [ii[dj_[b�$-/%)� =bb[� b[� \[hW� Z[�cWd_vh[� fbki� lu^uc[dj[�
[dYeh[� behigkä[bb[� fh[dZhW� YeddW_iiWdY[� Z[i� Wl_i� h[dZki�fWh�bW�;ecc_ii_ed�
:WZ_dj[h�$-0%)

=d� Xh[\'� b[i� Wkjeh_jui� \uZuhWb[i� Zu\[dZ[dj� kd� fe_dj� Z[� lk[� bu]Wb_ij[� gk_�
h[fei[� r� bW� \e_i� ikh� b[� h[if[Yj� Zk� Zhe_j� oek]eibWl[� $dejWcc[dj� b[� Zhe_j� r�
bäWkjeZuj[hc_dWj_ed� Z[i� f[kfb[i� [j� bW�duY[ii_ju� Z[�d[�fWi�ceZ_\_[h�b[i� \hed(
j_vh[i� _dj[hd[i� ek� [nj[hd[i� Z[� cWd_vh[� kd_bWjuhWb[%� [j� b[� h[if[Yj� Z[i� hv]b[i�
ubuc[djW_h[i� Zk� Zhe_j� _dj[hdWj_edWb)� =bb[i� Yedi_Zvh[dj� gk[� h[YeddWyjh[� Z[�
cWd_vh[�_cfb_Y_j[� r�Z[i� [dj_jui�iuY[ii_edd_ij[i� kd�Zhe_j� r�kd�j[hh_je_h[�ugk_(
lWkj� r� kd[� _d]uh[dY[� ZWdi� b[i� W\\W_h[i� _djuh_[kh[i� Z[� bW� Qek]eibWl_[� [j�
Yedij_jk[� kd[� Wjj[_dj[� r� ied� _dju]h_ju� j[hh_jeh_Wb[�$-1%)

<[� jekj[� ul_Z[dY['� Y[jj[�fei_j_ed� d[� f[kj� wjh[� _dj[hfhuju[� Yecc[� [nfh_(
cWdj�kd�Yedi[dj[c[dj� r� Y[�gk[�bW�hv]b[� Z[�H`_T�[Z^^TOP_T^� iä Wffb_gk[� Wk� YWi�
oek]eibWl[� 5
à � bW� hu\uh[dY[� Wk� Zhe_j� r� bä WkjeZuj[hc_dWj_ed� Z[i� f[kfb[i� oek]eibWl[i�

uYWhj[� _cfb_Y_j[c[dj� bä_djWd]_X_b_ju� Z[i� \hedj_vh[i� _dj[hd[i� fk_igk[� Y[i�
b_c_j[i� d[� Yehh[ifedZ[dj� gk[� hWh[c[dj� Wkn� j[hh_je_h[i� [\\[Yj_l[c[dj�
eYYkfui� fWh� Y[i� f[kfb[i� 6

à � bW�duY[ii_ju�ZäWXekj_h�r�kd�WYYehZ�duY[ii_jWdj� b[� Yedi[dj[c[dj� Z[� jekj[i�
b[i� fWhj_[i� _djuh[iiu[i� i[cXb[� uYWhj[h� bä Wffb_YWj_ed� L� []TZ]T� Zäkd[� hv]b[�
ifuY_\_gk[�6

$--%� BF2"� ==*,-+,'� ,-� eYjeXh[� ,44,'� :*,+)
$-.%� ;[i� Ö�fh_dY_f[i� [j� iYudWh_ei�Ü� iedj� b[� huikbjWj� Z[�du]eY_Wj_edi� gk_�edj� j[dju�Z[�hWffhee^[h�

b[i� fe_dji� Z[�lk[i� Z[i� i_\\uh[dji� WYj[khi� oek]eibWl[i'� l)� BF2"� ==*,-+-'� ,/� eYjeXh[� ,44,'�:*,/� 6�
fhefei� _Z[dj_gk[i� _d�BF2"� ==*,-+/'� ,1� eYjeXh[� ,44,'� :*,-)

$-/%� BF2"� ==*,-,,'� -/� eYjeXh[� ,44,'� :*,-)
$-0%� Neo)� bW� b[jjh[� Z[� fhej[ijWj_ed� [dleou[� r� bW� ;ecc_ii_ed'� BF2"� ::;'� ==*,-0-'�

,,� ZuY[cXh[� ,44,'�;b*,(-�6�kd[�b[jjh[�ikXiugk[dj[�[nfei[�fhuY_iuc[dj�b[�fe_dj�Z[�lk[�Z[�bW�Hhui_(
Z[dY[� ikh� b[�fheXbvc[� Z[i� \hedj_vh[i� _dj[hd[i'� l)� BF2"� ==*,-12'� ,[h�`Wdl_[h� ,44-'� ; b*b)
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à � bW� hv]b[� Z[� bW� ded(ceZ_\_YWj_ed� Z[i� \hedj_vh[i� _dj[hd[i� [ij� _djh_divgk[(
c[dj�b_u[�r�Y[bb[�Z[i�\hedj_vh[i�[nj[hd[i'� b[�h[`[j�Z[�bäkd[�[djhWyd[�bä [nYbk(
i_ed� Z[� bä Wkjh[�6

à � bW�b[jjh[� Z[�fhej[ijWj_ed� [dleou[� r�bW�;ecc_ii_ed�:WZ_dj[h� Yedj_[dj� Z[i�
Wh]kc[dji�`kh_Z_gk[i� gk_�[nYbk[dj�bä Wffb_YWj_ed�Z[�bW�hv]b[�Z[�H`_T�[Z^^T#
OP_T^$

;[jj[� fei_j_ed� iä[ij� cW_dj[dk[� `kigkär� bW� fheYbWcWj_ed� Z[� bW� dekl[bb[�
;edij_jkj_ed�Z[�bW�JufkXb_gk[� \uZuhWb[�Z[�Qek]eibWl_[� b[�-2� Wlh_b� ,44-�$-2%)�
;[� j[nj[� \ekhd_j� Y[hjW_d[i� _dZ_YWj_edi� gkWdj� r� bä Wjj_jkZ[� Z[� bä=jWj� gk_� i[�
l[kj� b[� Yedj_dkWj[kh� Z[� bW� Aj)>)K)Q)� $-3%� fWh� hWffehj� Wkn� j[hh_je_h[i� Z[i�
hufkXb_gk[i)� =d� [\\[j'� ied� Whj_Yb[� -� fhuY_i[� gk[� bW�>uZuhWj_ed� [ij� Yecfeiu[�
Z[� Z[kn� hufkXb_gk[i� [j� fekhhW� wjh[� h[`e_dj[� fWh� ZäWkjh[i� JufkXb_gk[i�$-4%)�
K[bed� bäWhj_Yb[� .'� b[� j[hh_je_h[� Z[� bW� J)>)Q)� [ij� Yecfeiu� Zk� j[hh_je_h[� Z[i�
hufkXb_gk[i)� ;[hj[i'� h_[d�dä[ij� Z_j� Wk� ik`[j� Z[i� b_c_j[i� fhuY_i[i� Z[� Y[i� hufk(
Xb_gk[i'� cW_i� b[� Yedj[nj[� ZWdi� b[gk[b� bW� ;edij_jkj_ed� [ij� fheckb]ku[� W_di_�
gk[� b[i� fh_i[i� Z[� fei_j_edi� Z[i� Wkjeh_jui� i[hX[i� [j� cedjudu]h_d[i� bW_ii[dj�
f[di[h�gk['� [nY[fj_ed�\W_j[�ZäWcudW][c[dji�c_d[khi�$.+%'� _b�dä[ij�fbki�gk[i(
j_ed� Z[� h[Z[ii_d[h� b[i� \hedj_vh[i� Z[i� hufkXb_gk[i� ikh� bW� XWi[� Z[� bW� i[kb[�
lebedju� Z[i� dWj_edi� YedY[hdu[i�$.,%)

>Wkj(_b� fekh� WkjWdj� [d�ZuZk_h[�kd[� WYY[fjWj_ed�Z[� bW�hv]b[� Z[�H`_T�[Z^^T#
OP_T^� Zvi� Y[� cec[dj� 8

D äubuc[dj� [ii[dj_[b� gk_� ieki(j[dZ� bäWhj_Yb[� .� Z[� bW� dekl[bb[� ;edij_jkj_ed�
[ij� b[� NZY^PY_PXPY_� Z[� bW�>uZuhWj_ed� r�dä[n[hY[h� iW�iekl[hW_d[ju� gk[� ikh�kd�
j[hh_je_h[�b_c_ju�fhel_ie_h[c[dj� r�Y[bk_�Z[�Z[kn�hufkXb_gk[i�$.-%)�=bb[�W�ZedY�
[nfh_cu� ied� WYYehZ� r� kd� cec[dj� Zeddu'� WYYehZ� gk_� i[hW� Yed\_hcu� r�
Z_l[hi[i� h[fh_i[i�$..%)

D äWYY[fjWj_ed� Zäkd� hv]b[c[dj� j[hh_jeh_Wb� XWiu� ikh� b[i� b_c_j[i� Z[i� hufkXb_(
gk[i� d[� f[kj'� [d� ie_'� ik\\_h[� fekh� YedYbkh[� r� bä[n_ij[dY[� Zäkd[� hv]b[� Yekjk(

$-2%� : D 9 M K L = AF (> D9LBK'� B`[[WPXPY_"� J[b[Wi[� 4/*/'� Bkd[� ,44/'� ff)� .� [j� i)
$-3%� N)� bW� ZuYbWhWj_ed� Zk� -2� Wlh_b� ,44-� h[fh_i[� ZWdi� b[�<eY)� GFM�9*/1*4,0� Zk� 2� cW_� ,44-'�

W_di_� gk[� ZWdi� b[�<eYkc[dj�d~� 3'� TY�;P� ^_L_`_�OP^�5_L_^� T^^`^� OP�EPc#HZ`RZ^WLaTP� h�E>=D"� <eYk(
c[dji� hWii[cXbui� [j�fhui[djui� fWh� :h_]_jj[� K LC J F � 6� ;=<AF(HWh_i� A ' � HWh_i'� EedjY^h[ij_[d'� ,441'�
ff)� 00(04)

$-4%� Hbki� WkYkd[� hu\uh[dY[�dä[ij� \W_j['� Yecc[�ZWdi�b[i� Yedij_jkj_edi�fhuYuZ[dj[i'� r�bW�lebedju�
iekl[hW_d[� Z[i� dWj_edi� Z[� iäWiieY_[h� ZWdi� b[�Xkj� Z[� Yedij_jk[h�kd�=jWj)

$.+%� ;ecc[� Yä[ij�b[� YWi� fekh�b[�j[hh_je_h[� Z[�Hh[lbWaW� h[l[dZ_gku�fWh�bW�;heWj_[�[j�bW�J)>)Q)�
Wk� dec� Zk�Eedjudu]he'� l)� TYQ]L$

$.,%� N)� fe_dj� /� Z[� bW�<uYbWhWj_ed� Zk� -2� Wlh_b� Y_ju[� ^`[]L� dej[� -3'� f)� 04)
$.-%� Neo)�b äWhj_Yb[�-� gk_�c[dj_edd[�bW�feii_X_b_ju�gk[�ZäWkjh[i�hufkXb_gk[i�i[�`e_]d[dj� r�bW�dek(

l[bb[�>uZuhWj_ed)
$..%� FejWcc[dj�[j�Z[�cWd_vh[�jhvi�[nfb_Y_j[�fWh�E)�HWd_Y�Z[lWdj�b ä9)?)'�HheYvi(l[hXWb�fhel_(

ie_h[�Z[� bW�2[� iuWdY['� F[m�Qeha'� --� i[fj[cXh[� ,44-'�<eYkc[dj�d~� ,2� TY�;P�^_L_`_�OP^�5_L_^�T^^`^�
OP� W pPc#HZ`RZ^WLaTP� h� E>=D"� Z[$� NT_$"� f)� ,+1)
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c_vh[)� Feki� l[hhedi� gk[� jWdj� b[i� ulud[c[dji� kbjuh_[khi� gk[� b[i� YedZ_j_edi�
Zäuc[h][dY[� Zäkd[� Yekjkc[� _dl_j[dj� [kn� Wkii_� r� bW� fhkZ[dY[�$./%)

D äWdWboi[� Z[i�fei_j_edi� Z[i� hufkXb_gk[i� i[hX[� [j� cedjudu]h_d[� r� bWgk[bb[�
bäed�lW�cW_dj[dWdj�fheYuZ[h� i[�`kij_\_[� Zäkd�fe_dj� Z[�lk[�fbki�fhW]cWj_gk[�
gk[�`kh_Z_gk[� ujWdj� Zeddu�b[kh�WXi[dY[� Z[�h[l[dZ_YWj_ed�_dZuf[dZWdj_ij[� [j�
b[kh�lebedju� Z[�Ö�Yedj_dk[h�Ü� bW�f[hieddWb_ju�`kh_Z_gk[�Z[�bä=jWj� \uZuhWb)� =bb[�
[ij� duWdce_di�kj_b[�fekh� Zucedjh[h� bW� Ye^uh[dY[� Z[i�fei_j_edi� Z[� Y[i� Z[kn�
hufkXb_gk[i� gk[� bW� fbkfWhj� Z[i� =jWji� [ij_c[� wjh[� fbkj{j� Z[i� =jWji� ikYY[i(
i[khi� Z[� bä WdY_[dd[� Qek]eibWl_[� Wk�cwc[� j_jh[� gk[� b[i� Wkjh[i� hufkXb_gk[i)

-)� ;L�[Z^T_TZY� OP� WL� ]i[`MWT\`P� OP� BP]MTP

DW� fei_j_ed� Z[� bW� hufkXb_gk[� i[hX[� [ij� i[cXbWXb[� r� Y[bb[i� Z[i� Wkjeh_jui�
\uZuhWb[i'� r� Y[Y_� fhvi� gkä[bb[� iäWffk_[� ZWlWdjW][� ikh� Z[i� ubuc[dji� Z[� bu]_j_(
c_ju� feb_j_gk[� [j� ^_ijeh_gk[� fekh� uYWhj[h� kd[� iebkj_ed� XWiu[� ikh� b[� h[if[Yj�
Z[i�b_c_j[i� WZc_d_ijhWj_l[i�[d�YWi�Z[�iuY[ii_ed)� ;[bb[i(Y_�däWkhW_[dj� Z[�bu]_j_(
c_ju� gkä [d� YWi� Z[�cW_dj_[d� Z[� bW� >uZuhWj_ed� oek]eibWl[�$.0%)� <[�fbki'� b[i�
\hedj_vh[i� _dj[hd[i� d[� f[kl[dj� Zuj[hc_d[h� b[� YWZh[� Z[� bä [n[hY_Y[� fWh� b[i�
dWj_edi� Z[�b[kh�Zhe_j� r�bäWkjeZuj[hc_dWj_ed� j[b� gk[� h[Yeddk�fWh�bW�;edij_jk(
j_ed�$.1%)� =d� YWi� Z[� iuY[ii_ed'� bW� gk[ij_ed� Z[i� \hedj_vh[i� i[hW� \ehYuc[dj�
feiu[�$.2%� YWh� b[i� b_c_j[i� WYjk[bb[i� [djh[� hufkXb_gk[i� d[� f[kl[dj� [d� WkYkd�
YWi� wjh[� Yedi_Zuhu[i� Yecc[� Z[i� \hedj_vh[i� ujWj_gk[i� _dl_ebWXb[i� $.3%)� AY_�
[dYeh['� b[� iehj� Z[i� b_c_j[i� _dj[hd[i� [ij� b_u� Wk� h[if[Yj� Z[i� \hedj_vh[i� _dj[hdW(
j_edWb[i� Z[� bä=jWj� oek]eibWl[)� Leki� Y[i� fheXbvc[i� d[� fekhhedj� wjh[� hu]bui�
Z[� cWd_vh[� kd_bWjuhWb[� [j� fWh� b[� \W_j� WYYecfb_)� 9_di_'� bäWii[cXbu[� i[hX[� W�
h[\kiu� Z[� Zedd[h� ik_j[� r� bW� Z[cWdZ[� ZäWXiehfj_ed� Z[� bW� hu]_ed� i[hX[� Wkje(
dec[� Z[� ChW`_dW� r� bW� hufkXb_gk[� i[hX[

Ö�S)))T�X[YWki[�_d�j^_i� YWi[�m[�mekbZ�kd_bWj[hWbbo� Y^Wd][�j^[�_dj[hdW_�XehZ[hi�
WdZ�m[�mekbZ�fheXWXbo�X[� Yedi_Z[h[Z�Wi� W]h[iiehi�Ü�$.4%)
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ff)� ,1+(-+,)

$.0%� BF2 '� ::;'� ==*+3+-'� -3� `k_d� ,44+'� :*4(:*,+� 6� leo)� Wkii_� bW�fei_j_ed�Zk�HWhj_� ieY_Wb_ij[�
i[hX[� fekh� gk_� b[i� \hedj_vh[i� jhWYu[i� [d� ,4/.� bä edj� uju� Z[�cWd_vh[� j[cfehW_h[� [j� WhX_jhW_h[� Wl[Y�
fekh� eX`[Yj_\� Z[� h[b_[h� [j� ded� fWi� Z[� iufWh[h� b[i� fefkbWj_edi� oek]eibWl[i)� Ab� däo � WkhW_j� Zvi� behi�
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h[\ki� Z[� jekj[� du]eY_Wj_ed� YedY[hdWdj� b[� j[hh_je_h[� Z[� bW� hufkXb_gk[� j[b� gk[�
Zu\_d_� fWh� b[i� b_c_j[i� _dj[hd[i� oek]eibWl[i�$03%)� Dehi� Z[� bäekl[hjkh[� Z[� bW�
;ed\uh[dY[� Z[� fW_n� r� bW� @Wo['� b[� 2� i[fj[cXh['� >)� LkZ`cWd� iekb_]d[� kd[�
dekl[bb[� \e_i� gk[� 5

Ö�L^[h[� YWd� X[� de� Z_iYkii_ed� WXekj� ;heWj_Wäi� XehZ[hi� X[YWki[� m^[d� _j�
X[YWc[�fWhj� e\�Qk]eibWl_W'� _ji� j[hh_jeho�mWi�X_]][h�j^Wd�jeZWo�Ü�$04%)

D[�fhui_Z[dj�YheWj[� \[hW�cwc[�Zk�fh_dY_f[�Z[�bä_djWd]_X_b_ju�Z[i�\hedj_vh[i�
_dj[hd[i� kd[� YedZ_j_ed� Z[� ied� iekj_[d� Wkn� jhWlWkn� Z[� bW� ;ed\uh[dY[� Z[�
fW_n�$1+%)� Md[� \e_i� WYgk_i� b[� fh_dY_f[� Z[� bW� h[YeddW_iiWdY[� fWh� b[i� =khe(
fu[di'� _b� _d\ehc[hW� b[� fhui_Z[dj� [d� [n[hY_Y[� Z[� bW� ;)=)'� @Wdi� NWd� Z[d�
:he[Ya'� Z[� bW� lebedju� Z[� bW� ;heWj_[� Zäwjh[� h[Yeddk[� r� b ä_djuh_[kh� Z[i� \hed(
j_vh[i� Zu\_d_[i�fWh�bä WdY_[dd[�;edij_jkj_ed�oek]eibWl[� [j� b[i� Ö�ckjkWb� W]h[[(�
c[dji� ed� Z[ceYhWj_[� XWi_i�Ü�$1,%)� EW_i'� b[� c_d_ijh[� Z[i� 9\\W_h[i� ujhWd]vh[i�
Z[� ;heWj_['� E)� K[fWhel_Y� i[cXb[� wjh[� fbki� h[ijh_Yj_\� [d� i_]dWbWdj� r� bW�;ec(
c_ii_ed� :WZ_dj[h� gk[

Ö�;heWj_W�Ze[i�dej�Yedi[dj�je� Wdo�du]eY_Wj_edi�h[bWj_l[bo�je�_ji�[n_ij_d]�Xeh(
Z[hi�Ü�$1-%)

Dehi� Zäkd[� Yed\uh[dY[� Z[� fh[ii['� b[� fhui_Z[dj� LkZ`cWd� fhuY_i[� gkä_b� däW�
WYY[fju� b[� Zufbe_[c[dj� Z[� YWigk[i� Xb[ki� [d� ;heWj_[� gkär� bW� YedZ_j_ed� gkä_b�
däo � W_j�fWi� Z[� h[c_i[� [d� gk[ij_ed� Z[i� \hedj_vh[i� Z[� bW�;heWj_[�$1.%)� Ab�dkWd(
Y[hW� ied�fhefei� kd�f[k�fbki� jWhZ�[d� W\\_hcWdj� gkäkd[� \e_i� bW�fW_n�h[l[dk['�
bäed�fekhhW� Z_iYkj[h� Zäul[djk[bb[i� ceZ_\_YWj_edi� Z[� \hedj_vh[i�$1/%)

Ab� WffWhWyj� d[jj[c[dj� gk[� bä[d]W][c[dj� Z[� bW�;heWj_[� [d� \Wl[kh� Z[� bä_d(�
jWd]_X_b_ju�Z[i�b_c_j[i�_dj[hd[i�hufedZ�ikhjekj�r�Z[i�Yedi_ZuhWj_edi�effehjk(
d_ij[i� b_ui� r� Z[i� ulud[c[dji� fWhj_Ykb_[hi� [j� fWi� r� bW� Yedl_Yj_ed� gkä_b� [n_ijsj�
kd[� hv]b[� `kh_Z_gk[� Wffb_YWXb[� r� iW� i_jkWj_ed)� D[i� Wh]kc[dji� Zul[beffui�
ZWdi� b[� cuce_h[� h[c_i� r� bW� ;ecc_ii_ed� Zä WhX_jhW][� l_i[dj� r� YedZWcd[h�
feb_j_gk[c[dj� [j� `kh_Z_gk[c[dj� bW�iuY[ii_ed�Z[� bW�fefkbWj_ed�i[hX[�fhui[dj[�
[d� ;heWj_[)))

Ö�FWj_edWb�c_deh_j_[i� ^Wl[�de� h_]^j� je� i[Y[ii_ed� Xkj� je� fhej[Yj_ed� e\�j^[_h�
h_]^ji�m_j^_d�j^[�\hWc[meha�e\�j^[�bu]Wb�ehZ[h�e\�j^[�]_led�h[fkXb_Y)�L^[�m^eb[

$03%� N)� _dj[hl_[m� Z[�K)�E[i_Y'� U F''$� ==*,,/2'� ,+� We}j� ,44,'� :*4�6� _dj[hl_[m�Z[�>)� LkZ`cWd'�
_KB>(:'� ==*,,12'� .� i[fj[cXh[� ,44,'� :*1)

$04%� BF2"� ==*,,2-'� 4� i[fj[cXh[� ,44,'� :*,+)
$1+%� BF2"� ==*,-+.'� ,0� eYjeXh[� ,44,'� :*3)
$1,%� BF2"� ::;'� ==*,-1-'� -.� ZuY[cXh[� ,44,'� ;b*-)
$1-%� BF2"� ::;'�==*,-1-'�-.�ZuY[cXh[� ,44,'�;b*2''�fhefei�_Z[dj_gk[i'�BF2"� ::;'�==*,-1.'�

-/� ZuY[cXh[� ,44,'� ; b*/ �6� BF2"� ==*,-32.'� -,� `Wdl_[h� ,44-'� ;b*3)
$1.%� BF2"� ==*,-2.'� 4� `Wdl_[h� ,44-'� ; b*/ �6� TOPX� BF2"� ==*,-4-'� .,� `Wdl_[h� ,44-'� ;b*.� 6�

BF2"� ==*,-4/'� .� \ulh_[h� ,44-'� ;b*,+�6� BF2"� ==*,.+/'� ,/� \ulh_[h'� ; b *b � 6� BF2"� ==*,.+4'�
-+� \ulh_[h� 4-'� ;b*.� 6� l)� TYQ]L� bW�fei_j_ed� Z[i�FWj_edi�Md_[i)

$1/%� BF2"� ==*,-3+'� ,2� `Wdl_[h� ,44-'� ;b*1)
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Z[ceYhWj_[�mehbZ�^Wi� Yed\_hc[Z� j^_i� Xo� j^[� ijWdZfe_dj� WXekj� kdY^Wd][WXb[�
XehZ[hi�Ü�$10%)

DW�hv]b[�Z[�H`_T�[Z^^TOP_T^�dä[ij�ulegku[�fWh�b[�X_W_i�Zäkd[�Y_jWj_ed�h[fh_i[�
Z#kd� jhW_ju� Z[� Zhe_j� _dj[hdWj_edWb� fkXb_Y� [j� YedY[hdWdj� b[� h[if[Yj� Z[i� \hed(
j_vh[i� jhWYu[i� fWh� b[� Yebed_iWj[kh� [d� YWi� ZäWYY[ii_ed� r� bä_dZuf[dZWdY['� hv]b[�
Wff[bu[� r�fheju][h� b[i� \kjkhi� =jWji� Z[i� j[djWj_l[i� Z[� Zuf[tW][�$11%)� Ab� \Wkj�
ZedY� [d� ZuZk_h[� gk[� bW� ;heWj_[� [ij_c[� r� ied� jekh� fekle_h� Xudu\_Y_[h� Z[i�
hv]b[i�Wffb_YWXb[i� r�bW�ZuYebed_iWj_ed�Zedj� Y[bb[� Z[�H�̀ _T�[Z^^TOP_T^� $12%)�EW_i'�
iW�fei_j_ed�WcX_]kx'�\bkYjkWdj['� ied�Wh]kc[djWj_ed�`kh_Z_gk[�jWhZ_l[�[j�f[k�
cej_lu['� YedZk_i[dj� r�Zekj[h�Z[�iW�Yedl_Yj_ed�Z[�bä[n_ij[dY['� Wk�cec[dj� Z[�
b#WYY[ii_ed� r�bä_dZuf[dZWdY['� Zäkd[� hv]b[�fhu[n_ijWdj[� gk_� WkhW_j�fk�hu]_h� b[�
iehj� Z[i� \hedj_vh[i� _dj[hd[i� Z[� bW�Qek]eibWl_[)

1)� ;L�[Z^T_TZY� OP� WL� ]i[`MWT\`P� OP� 2Z^YTP#8P]eiRZaTYP

D[i� Wkjeh_jui� Xeid_Wgk[i� iedj� Y[hjW_d[c[dj� Y[bb[i� gk_� edj� Zu\[dZk� Wl[Y�
b[� fbki� Z[� YedijWdY[� b[kh� fei_j_ed� 5� Z[fk_i� We}j� ,44,'� [bb[i�fhuj[dZ[dj� gk[�
bW� :eid_[(@[hpu]el_d[� [ij� iekl[hW_d[� [j� _dZ_l_i_Xb[� [j� gk[� i[i� \hedj_vh[i�
iedj� _dl_ebWXb[i� [j� _dWb_udWXb[i� $13%)

Ö�:eid_W(@[hY[]el_dW'� Wi� W� ceZ[c� ijWj[� e\� W_b� _ji� Y_j_p[di'� ckij� h[cW_d�
iel[h[_]d� WdZ� _dju]hWb� X[YWki[� edbo� Wi� ikY^� eWd� _j� ]WhWdj[[� f[WY[� WdZ�
ijWX_b_jo�Ü�$14%)

<Wdi� bW� b[jjh[� [dleou[� Wkn� WcXWiiWZ[i� ujhWd]vh[i� fekh� Z[cWdZ[h� bW�
h[YeddW_iiWdY[� Z[� bW�:eid_[(@[hpu]el_d['� _b� [ij� fhuY_iu� gk[

$10%� GXi[hlWj_edi� h[c_i[i�fWh�b[�c_d_ijh[� Z[i�9\\W_h[i� ujhWd]vh[i�E)� K[fWhel_Y� $Wk�dec� Z[�bW�
;heWj_['� ,4� ZuY[cXh[� ,44,%� Wk� ik`[j� Z[� bW�gk[ij_ed� Zk� Zhe_j� r�bäWkjeZuj[hc_dWj_ed�Z[i�K[hX[i� Z[�
;heWj_[� [j� Z[� :eid_[(@[hpu]el_d['� fj)� -)

$11%� 9MTO$� ff)� 2(3'� Y_ju� Yecc[� F]ko[d� IkeY� <_d^� [j� Wkjh[i� 5� 4]ZT_� TY_P]YL_TZYLW� [`MWTN"�
.[� uZ_j_ed'� HWh_i'� ,432'� f)� /10)

$12%� ;ä[ij�kd�fe_dj� Z[�lk[� Z_iYkjWXb[�6� l)� bä Whj_Yb[� Z[�Gb_l_[h�; G JL= ãL � ZWdi� bW�fhui[dj[�APa`P"�
9djed_e� ;9 K K = K = '� BPWQ#4P_P]XTYL_TZY$� 1 � ;iRLW� ]PL[[]LT^LW"� 9 � ?hej_ki� HkXb_eWj_ed'� ;WcXh_Z][�
Md_l[hi_jo� Hh[ii'� ,440'� dej)� ff)� .,2(../6� Gb_l_[h� ; G J L = F '� :WhXWhW� < = D ; G M J L '� Öb[i� WcX_]kzjui�
Z[�bW�fei_j_ed�X[b][�ikh�b[�Zhe_j�r�b äWkjeZuj[hc_dWj_ed�Z[i�f[kfb[i�Z[�;heWj_[�Ü'�APa`P�MPTRP�OP�O]ZT_�
TY_P]YL_TZYLW"� ,442*,)

$13%� +F2"� ==*,,0/'� ,4� We}j� ,44,'� _� 6� kd[� hu\uh[dY[� [ij� \W_j[� Wkn� fh_dY_f[i� Z[� bä9ej[� \_dWb�
Zä@[bi_da_'�BF2"� ==*,,00'� -+�We}j� ,44,'�:*4� 6�b[�fWhb[c[dj�Xeid_Wgk[�\[hW�kd[� ZuYbWhWj_ed�i[c(
XbWXb[� [d� del[cXh[� ,44,'� BF2"� ==*,--+'� /� del[cXh[� ,44,'� : *b b )

$14%� BF2"� ==*,,3-'� -+� i[fj[cXh[� ,44,'�:*4� 6� Y[jj[�fei_j_ed�[ij� iekj[dk[�fWh�b[i� Z[kn�fWhj_i�
dWj_edWkn� b[� K<9�fekh� b[i�EkikbcWdi� [j� b[� @<R� fekh� b[i� ;heWj[i� $ÑO(:'� ==*,-+/'� ,1� eYjeXh[�
,44,'� :*,+%�6� b[� K<K� gk_� h[fhui[dj[� b[i� _djuhwji� Z[i� dWj_edWb_ij[i� i[hX[i� hWff[bb[� gk[� b[� Zhe_j� r�
b#WkjeZuj[hc_dWj_ed� WffWhj_[dj� Wkn� dWj_edi� Yedij_jkj_l[i� Z[� bW� Qek]eibWl_[� $ÑLL):'� ==*,-+.'�
,0� eYjeXh[� ,44,'� :*,.%)� 9 � bW�l[_bb[� Zk� hu\uh[dZkc� ikh�bä_dZuf[dZWdY[� Z[� bW�:eid_[(@[hpu]el_d['�
J)� CWhWZp_Y� W\\_hcu� gkä_b� d[� l[kj� fWi� Zuc[cXh[h� bW� hufkXb_gk[� cW_i� i_cfb[c[dj� fhui[hl[h� Z[i�
b_[di�Wl[Y�bW�Qek]eibWl_[�  BF2"� ==*,,,.'� ,0� \ulh_[h� ,44-'�;b*-%� 6�_b� h[\ki[�[d� jekj�ujWj� Z[� YWki[�
bä[n_ij[dY[� Zäkd�=jWj� _dZuf[dZWdj� Z[� jof[�kd_jW_h[� j[b�gk[�fhefeiu�fWh� b[�fhui_Z[dj� Ap[jX[]el_Y�
fBF2"� ==*,.,3'� -� cWhi� ,44-'� ; b*0 6� BF2"� ==*,.-/'� 4� cWhi� ,44-'� ; b * b 6 � BF2"� ==*,.-1'�
,,�cWhi�,44,'�;b*/%�6�bäeh]Wd_iWj_ed�_dj[hd[�Z[�bW�hufkXb_gk[�Ze_j'�i[bed�bk_'� h[fei[h�ikh�kd�Yedi[d(
iki� [djh[� b[i� jhe_i� dWj_edi�  BF2"� ==*,.//'� ,[h� Wlh_b� ,44-'� ; b*b%)
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Ö�:eid_W(@[hY[]el_dW�_i�ed[�e\�j^[�i_n�h[fkXb_Yi�j^Wj�\ehc[Z�Qk]eibWl_W�S)))T�
Aji� XehZ[hi� ^Wl[� X[[d� Yh[Wj[Z�_d� j^[� bed]�f[h_eZ�i_dY[� j^[� [Whbo�c_ZZb[� W][W�
WdZ�m[h[�_dj[hdWj_edWbbo�h[Ye]d_i[Z�Xo�i[l[hWb�_dj[hdWj_edWb�W]h[[c[dji'�ijWh(�
j_d]�m_j^� j^[� [dZ� e\�,2j �̂ Y[djkho)� L^[i[�XehZ[hi� Wh[�_dju]hWb� WdZ�h[Ye]d_i[Z�
Wj� j^[� :[hb_d� ;ed]h[ii� _d� ,323)� KkY^� XehZ[hi� h[cW_d[Z� kdY^Wd][Z� kdj_b�
jeZWo)))�Ü�$2+%)

Gd�h[jhekl[� ZWdi� bW� Yed\hedjWj_ed�[djh[� b[i�fei_j_edi� Z[i�fh_dY_fWkn�fhe(
jW]ed_ij[i� Z[� bW� Yh_i[� Xeid_Wgk[� $bäkd[� \WlehWXb[� r� bW� jhWdi\ehcWj_ed� Wkje(
cWj_gk[� Z[i� b_c_j[i� _dj[hd[i� [d� \hedj_vh[i� _dj[hdWj_edWb[i� [j� bäWkjh[� h[d(
leoWdj� r�bW�duY[ii_ju� Zäkd� hv]b[c[dj� Zä[di[cXb[�XWiu� ikh� b[� Zhe_j� r� bäWkje(
Zuj[hc_dWj_ed� Z[i�dWj_edi%� bW�f_[hh[�Zä WY^eff[c[dj� ikh�bWgk[bb[� ledj�Xkj[h�
b[i�du]eY_Wj_edi� Z[�fW_n� ikh� bä Wl[d_h� Z[� bW�:eid_[(@[hpu]el_d[)� D äWh]kc[d(
jWj_ed� Z[i� h[fhui[djWdji� ckikbcWdi� [j� YheWj[i� h[fei[� r� bW� \e_i� ikh� Z[i� ubu(
c[dji� ^_ijeh_gk[i'� feb_j_gk[i� $kd[� YedY[fj_ed� Y_jeo[dd[� Z[� bW� dWj_ed%� [j�
`kh_Z_gk[i� $bW�h[YeddW_iiWdY[� Z[i� Ö�\hedj_vh[i�Ü�fWh� Z[i� _dijhkc[dji� _dj[hdW(
j_edWkn%)

DW�`kij_\_YWj_ed� [d�Zhe_j�à � gk[� bä ed�h[jhekl[� ZWdi� b[�cuce_h[� h[c_i�fWh�
bW�:eid_[(@[hpu]el_d[�r�bW�;ecc_ii_ed�:WZ_dj[h�à �h[fei[�ikh�bW� Yedl_Yj_ed�
Z[i� Wkjeh_jui� Xeid_Wgk[i� i[bed� bWgk[bb[� _b� [n_ij['� [d� Zhe_j� _dj[hdWj_edWb'� kd�
Zhe_j� r�bäWkjeZuj[hc_dWj_ed�fekh�b[i�f[kfb[i� Z[�Y[hjW_di� _P]]T_ZT]P^"� Zedj�Z[i�
[dj_jui� \uZuhu[i� 6� Y[� gk_� `kij_\_[hW_j� b[� h[if[Yj� Z[i� b_c_j[i� _dj[hd[i�$2,%)�
;ecc[�fekh�bW�fei_j_ed� YheWj['� Y[jj[�fei_j_ed� `kh_Z_gk[� h[fei[� ikh� bä [nj[d(
i_ed� Zk� Zhe_j� r� bä WkjeZuj[hc_dWj_ed� [dj[dZk� Yecc[� kd� Zhe_j� r� bä_dZuf[d(
ZWdY[�[d�Z[^ehi� Z[i� i_jkWj_edi� Z[�ZuYebed_iWj_ed�[j� Zä eYYkfWj_ed� ujhWd]vh['�
Y[� gk_� [ij� be_d� Zäwjh[� ul_Z[dj�$2-%� [j'� ikhjekj'� Zucedjhu)

2)� ;L�[Z^T_TZY� OP� WL� ]i[`MWT\`P� OP� <LNiOZTYP

<Wdi� bW� ZuYbWhWj_ed� Z[� iekl[hW_d[ju� WZefju[� fWh� bä9ii[cXbu[� Z[� EWYu(
Ze_d['�_b�[ij�fhuY_iu� gk[�b[i�fheXbvc[i�b_ui�r�bäWYY[ii_ed�r�bä_dZuf[dZWdY[�Ze_(
l[dj�i[�huiekZh[� Z[�cWd_vh[�fWY_\_gk[�[j�ZuceYhWj_gk[�$2.%)� 9�bW�ik_j[�Zäkd[�
h[dYedjh[� Wl[Y�bä=dleou�ifuY_Wb�Zk�K[YhujW_h[�]uduhWb�Z[i�FWj_edi�Md_[i� $;)�
QWdY[%'� b[� fhui_Z[dj� ?b_]ehel� [j� b[� c[cXh[� cWYuZed_[d� Z[� bW� Hhui_Z[dY[�
\uZuhWb[� Lkfkhaelia_� edj� ZuYbWhu� gk[� 5

$2+%� BF2"� ==*,-12'� ,[h� `Wdl_[h� ,44-'� ; b*4�6� leo)� Wkii_� bW�cuce_h[� h[c_i� r� J )� :WZ_dj[h� b[
,4� ZuY[cXh[� ,44,� Wk�ik`[j�Z[�bW�gk[ij_ed�iekc_i[�r�bW�;ecc_ii_ed�ZäWhX_jhW][�ikh�b[�Zhe_j�r�bä Wk(
jeZuj[hc_dWj_ed�Z[i�K[hX[i� Z[�;heWj_[�[j� Z[�:eid_[(@[hpu]el_d['� ded�fkXb_u'�f)� -� $fekh�b[i� Wh]k(
c[dji�^_ijeh_gk[i%'�ff)� .(/� $fekh�b[i�Wh]kc[dji�feb_j_gk[i%�[j�f)� 0� $fekh�b[i�Wh]kc[dji�fbki�Ö�`kh_(
Z_gk[i�Ü%)

$2,%� 9MTO$� f)� ,)
$2-%� BWc[i�;J 9 O > G J < '� Ö�DW�fhWj_gk[�Z[i�=jWji�[j�b[�Zhe_j�_dj[hdWj_edWb�h[bWj_l[c[dj�r�bW�ikY(

Y[ii_ed� kd_bWjuhWb[�Ü'� AL[[Z]_� ^Z`XT^� h� WL� 3Z`]� ^`[]kXP� O`� 3LYLOL"� f_vY[� d~� -00+1'� ,4� \ulh_[h�
,442'�/3�f)� 6�9djed_e�;9 K K = K = '�BPWQ#4P_P]XTYL_TZY$� 1�;iRLW�APL[[]LT^LW"� Z[$� NT_$"� dej)�ff)� .,2(../�6�
:WhXWhW�< = D ; G M J L � [j� Gb_l_[h�; G J L = F '�  5 c#!�H �Z`RZ^WLaTP� -� 4]ZT_� TY_P]YL_TZYLW"� [ZWT_T\`P� P_�TOiZWZ#
RTP^"� Z[$� NT_$"� ff)� /0(/3)

$2.%� BF2"� ==*,,3-'� -+� i[fj[cXh['� :*4)
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Ö�9YY[fjWXb[� iebkj_edi� YWd� X[� \ekdZ� edbo� ed� j^[� XWi_i� e\� Z[ceYhWYo� WdZ�
h[if[Yj� \eh�j^[�_dWb_udWXb[� h_]^ji� e\�]P[`MWTN^� Wi�_dZ[f[dZ[dj� ijWj[i)))�Ü�$2/%)

K_� WkYkd[� hu\uh[dY[�fhuY_i[�dä[ij� \W_j[� gkWdj� Wk�h[if[Yj�fkh�[j� i_cfb[� Z[i�
b_c_j[i� WZc_d_ijhWj_l[i'� bäed�f[kj� ZuZk_h[�Z[�bäWXi[dY[�Z[�hu\uh[dY[� Wk�Zhe_j�
r� bäWkjeZuj[hc_dWj_ed� Z[i� dWj_edi� [j� Zk� hWff[b� i[bed� b[gk[b� bä_dZuf[dZWdY[�
YedY[hd[� b[i� hufkXb_gk[i� gk[� b[i� Wkjeh_jui� Z[�EWYuZe_d[� i[� iedj� hWd]u[i� r�
bW�j^vi[� Zu\[dZk[�fWh�b[i�=jWji�iuY[ii_edd_ij[i)� Md[�\e_i� [dYeh['� _b�[ij� [njhw(
c[c[dj�cWbW_iu�Z[�ZuXkigk[h�kd[� gk[bYedgk[�Z[TYTZ�U`]T^� r�fWhj_h�Z[�Y[jj[�
fei_j_ed)

�

�� �

=d� YedYbki_ed�[j�fekh� Y[jj[�fuh_eZ[(Ybu'� deki�fekledi� Z_h[� gkäkd� Yb_lW][�
jhvi� d[j� i[� Zu]W][� [djh[� b[i� fei_j_edi� Z[i� hufkXb_gk[i� iuY[ii_edd_ij[i� Zäkd�
Y{ju� [j� b[i� Wkjeh_jui� \uZuhWb[i'� i[hX[i� [j�cedjudu]h_d[i� Z[� bäWkjh[)

D[i� fh[c_vh[i� $Kbelud_['� ;heWj_['� :eid_[(@[hpu]el_d['� EWYuZe_d[%� edj�
\_dWb[c[dj� lekbk� [n[hY[h� b[kh� iekl[hW_d[ju� fb[_d[� [j� [dj_vh[� ZWdi� b[� YWZh[�
Z[i�b_c_j[i� WZc_d_ijhWj_l[i� Z[�bW�Qek]eibWl_[)� D[khi�cej_lWj_edi�h[feiW_[dj�
fh_dY_fWb[c[dj� ikh� Z[i� Yedi_ZuhWj_edi� cehWb[i� [j*ek� Zäeffehjkd_ju� feb_j_(
gk['� Z[i� Wff[bi� r� bä^_ije_h[� [j'� fbki� hWh[c[dj'� ikh� b[� hWff[b� Z[� bW� hv]b[� Z[�
ded(Y^Wd][c[dj�kd_bWjuhWb� Z[i�\hedj_vh[i� _dj[hd[i� $bä Whj_Yb[� 0� Z[�bW�Yedij_jk(
j_ed�oek]eibWl[%)� Kkh�b[�fbWd�Zk�Zhe_j�_dj[hdWj_edWb'� WkYkd[�hu\uh[dY[�[nfb_(
Y_j[�dä[ij� \W_j[� r�bW�hv]b[� Z[�H`_T�[Z^^TOP_T^"� iWk\�fWh�b[�X_W_i� Zäkd�h[dle_�f[k�
YbW_h�Wk�Zhe_j� r�bä WkjeZuj[hc_dWj_ed� j[b� gkä_b� W�uju� _dj[hfhuju� Wk�cec[dj� Z[�
bW� ZuYebed_iWj_ed)

D[i� i[YedZ[i� $=jWj� oek]eibWl['� K[hX_['� Eedjudu]he%� i[� iedj� hu\uhu[i� Z[�
cWd_vh[� YedijWdj[� r�bW�duY[ii_ju� ZäWXekj_h�r�kd�hv]b[c[dj�]beXWb�Z[�jeki�b[i�
Z_\\uh[dZi� $o� Yecfh_i� Y[kn� h[bWj_\i� r�kd[� ul[djk[bb[� Zub_c_jWj_ed%� XWiu� ikh�
kd� NZY^PY_PXPY_� Pc[]j^� Z[� jekj[i� b[i� HWhj_[i� YedY[hdu[i)� =bb[i� edj� ZedY�
[nYbk�bäWffb_YWj_ed�L�[]TZ]T� Zäkd[� gk[bYedgk[�hv]b[�Z[� Zhe_j�_dj[hdWj_edWb�[d�
cWj_vh[�Z[� Zub_c_jWj_ed� j[hh_jeh_Wb[� [j� Yedi_Zuhu� gk['� i_� b[i� hufkXb_gk[i� feh(
jW_[dj� Wjj[_dj[� fWh� bW� \ehY[� [j� Z[� cWd_vh[� kd_bWjuhWb[� Wkn� \hedj_vh[i� [nju(
h_[kh[i�Z[�bW�Qek]eibWl_['� [bb[i�d[�feklW_[dj� i[�fhulWbe_h�Z[�bW�hv]b[�Zk�ded(�
Y^Wd][c[dj� Z[i� \hedj_vh[i� _dj[hd[i� Yedj[dk[i� ZWdi� kd� Zhe_j� oek]eibWl[�
gkä[bb[i� d[� lekbW_[dj� fbki� le_h� iäWffb_gk[h� r� [bb[i)

Gd�fekhhW_j� jekj[\e_i� eX`[Yj[h� gk[� bW� YedZk_j[�kbjuh_[kh[� Z[� Y[i� Wkjeh_jui�
Zucedjh[�gkä[bb[i�edj� \_dWb[c[dj� WYY[fju�bW�iebkj_ed�Z_Yju[�fWh�H`_T�[Z^^TOP#
_T^$� D ä[nWc[d� Z[� bW� fuh_eZ[� gk_� ik_j� bW� i_]dWjkh[� Z[i� WYYehZi� Z[� <Wojed�
Zucedjh[hW� Y[f[dZWdj� bW�f[hi_ijWdY[� Z[� Y[� Yb_lW]['� [j� [d�fWhj_Ykb_[h� bäeffe(
i_j_ed� r� jekj[� \ehc[� ZäWffb_YWj_ed� L�[]TZ]T� Zk� fh_dY_f[� fWh� b ä=jWj� oek]e(
ibWl[)

$2/%� Feki� iekb_]dedi'� BF2"� ==*,-+0'� ,2� eYjeXh[� ,44,'� :*3)
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:)� à �4P`cTjXP�[i]TZOP� -�
WL�^`T_P� OP^� 1NNZ]O^� OP�4Ld_ZY

D[i� 9YYehZi� Z[� <Wojed� edj� uju� i_]dui� Z[fk_i� fbki� Z[� jhe_i� Wdi� [j� Z[i�
fhe]hvi� _dZud_WXb[i� edj� uju� WYYecfb_i� ikh� bW� le_[� Z[� bW� dehcWb_iWj_ed� Z[i�
h[bWj_edi� [djh[� hufkXb_gk[i'� fbki� fWhj_Ykb_vh[c[dj� [djh[� bW�J )> )Q )'� bW�;heW(
j_['� bW� :eid_[(@[hpu]el_d[� [j� bW� EWYuZe_d[)� ;[jj[� WlWdYu[� W� dejWcc[dj�
ZuXekY^u� ikh� Z[i� 9YYehZi� Z[� h[YeddW_iiWdY[�ckjk[bb[� gk_� iedj� r�fbki� Zäkd�
j_jh[� kj_b[i� fekh� Yecfh[dZh[� b[i� [d`[kn� b_ui� r� bäuc[h][dY[� ek� r� bW� c_i[� r�
bäuYWhj�Zäkd[�hv]b[� Yecc[� Y[bb[�Z[�H`_T�[Z^^TOP_T^� $,%)� < äWkjh[�fWhj'� bW�f[hi_i(
jWdY[� Z[� Y[hjW_di� Z_\\uh[dZi� Z[� dWjkh[� j[hh_jeh_Wb[� Yecc[� Y[bk_� gk_� effei[�
bW�J)>)Q)� [j� bW�;heWj_[� Wk� ik`[j� Z[� bW� fud_dikb[� Z[� Hh[lbWaW� iä Wlvh[� u]Wb[(
c[dj� kj_b[� r� dejh[� _dl[ij_]Wj_ed� [d� Y[� gkä[bb[� Yed\_hc[� bW� fei_j_ed� Z[� bW�
J)>)Q)� [d� jWdj� gk[� Ö�eX`[Yj[kh� f[hi_ijWdj�Ü� $-%)

,)� ;P^� 1NNZ]O^� OP� YZ]XLWT^L_TZY

<Wdi� bä9YYehZ� Z[� h[YeddW_iiWdY[�ckjk[bb[� [djh[� bW�J)>)Q)� [j� bä9)J)Q)E)�
$:[b]hWZ['� 3� Wlh_b� ,441%'� ed� f[kj� b_h[� 5

Ö�9hj)� ,� 5�D[i�HWhj_[i�i[�h[if[Yj[dj�ckjk[bb[c[dj�[d�jWdj�gkäqjWji�_dZuf[d(
ZWdji� ZWdi� b[� YWZh[� Z[� b[khi� \hedj_vh[i� _dj[hdWj_edWb[i�6

9hj)� -� 5� S)))T� b[i� Z[kn� HWhj_[i� Yedij_jk[hedj� kd[� Yecc_ii_ed� Z_fbecWj_gk[�
Yed`e_dj[�Zä[nf[hji�ZWdi�kd�ZubW_�Z[�.+�`ekhi� S)))T�;[jj[� Yecc_ii_ed�fhufWh[hW�
kd�fhe`[j� Z[� jhW_ju� _dj[hdWj_edWb� YecfehjWdj� kd[� Z[iYh_fj_ed� j[njk[bb[� Z[� bW�
\hedj_vh[�ujWj_gk[�[j�Yecfh[dWdj'�Yecc[�fWhj_[�Yedij_jkj_l['�b[i�YWhj[i�]ue]hW(
f^_gk[i� e|� i[hW� jhWYu[� bWZ_j[� \hedj_vh[�ujWj_gk[� Yecckd[�Ü�$20%)

Hbki_[khi� _dj[hfhujWj_edi� Z[� Y[� j[nj[� iedj� feii_Xb[i)
Ke_j'� ed� Yedi_Zvh[� gk[� bä Whj_Yb[� fh[c_[h� i[� hu\vh[� i_cfb[c[dj� r� bW� h[Yed(

dW_iiWdY[� e\\_Y_[bb[� Z[�bä_dZuf[dZWdY[� Z[� bW�EWYuZe_d[� [d�jWdj� gkä=jWj� iek(
l[hW_d� [j� gk[� bä Whj_Yb[� -� juce_]d[� Z[� bW� lebedju� Z[� fheYuZ[h� Z[� Yecckd�
WYYehZ�r�bW�Zub_c_jWj_ed�[djh[�b[i�Z[kn�=jWji)�<Wdi� Y[�YWi�Z ä[ifvY['� b[i�Z[kn�
qjWji�YedY[hdui�d[�i[�i[dj_hW_[dj�ZedY�fWi�b_ui�fWh�bW�hv]b[�Z[�bW�jhWdi\ehcW(
j_ed� WkjecWj_gk[� Z[i� b_c_j[i� WZc_d_ijhWj_l[i� [d� \hedj_vh[i� _dj[hdWj_edWb[i'�
kd� WYYehZ�LO�SZN� ujWdj� h[gk_i� fekh� jhWY[h� bW� \hedj_vh[� ujWj_gk[� Yecckd[)

Gk� X_[d'� b[i� Z[kn� qjWji� WZc[jj[dj� gk[� bW� \hedj_vh[� [ij� Zäeh[i� [j� Zu`r�
\_nu[�à � Y[� gk[� fekhhW_j� ik]]uh[h� bä Whj_Yb[� ,[h�à �cW_i� gk[� Z[i� Zekj[i� [n_i(
j[dj� gkWdj� r� ied� jhWYu� [nWYj� [j� fhuY_i'� _dY[hj_jkZ[i� gkä_b� Yedl_[dj� Z[� b[l[h�
W\_d� Zäul_j[h� r� bä Wl[d_h� Z[i� _dY_Z[dji� \hedjWb_[hi)� <Wdi� Y[� YWi� Zä[ifvY['� _b�
iäW]_hW_j� Wbehi� Zäkd�fheXbvc[� Z[� ZucWhYWj_ed� [j� fWi� Z[� Zub_c_jWj_ed)

IkWdZ�X_[d�cwc[� Y[jj[� Z[kn_vc[�^ofej^vi[� i[hW_j� bW�Xedd['� Y[bW�d[�f[h(
c[j�jek`ekhi�fWi� Z[� YedYbkh[� r�bä Wffb_YWj_ed�TY�NL^`� Z[�bW�hv]b[�Z[�H`_T�[Z^#
^TOP_T^$� Ab� \WkZhW_j�fekh� Y[bW� gk[� b[i� Z[kn�=jWji� i[�ie_[dj� [d]W]ui� [d� YWi� Z[

$20%� 4 $1 $9$"� d~� b b ( b eh� `k_d� ,441'� f)� /--)
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Yed\b_j� r� i[� hu\uh[h� [nfb_Y_j[c[dj� r� bW� b_c_j[� WZc_d_ijhWj_l['� ek� r� bä Wffb_YW(
j_ed� ZkZ_j�fh_dY_f[)� Gh'� bW�i[kb[� Y^ei[� gk_� ucWd[�Wl[Y� gk[bgk[� Y[hj_jkZ[�Z[�
b[khi�fei_j_edi� Wdjuh_[kh[i� [ij� bä[d]W][c[dj� Z[�hu]b[h�fWh� WYYehZ�ckjk[b�b[i�
fheXbvc[i� Z[� \hedj_vh[i)� ;[� gk_� dä[ij� ZuY_Zuc[dj� fWi� bW� cwc[� Y^ei[� Zäkd�
fe_dj� Z[� lk[� ijh_Yj[c[dj� `kh_Z_gk[)

DäWYYehZ� _dj[hl[dk� Wl[Y� bW� ;heWj_[� h[d\ehY[� [dYeh[� Y[jj[� _dj[hfhujWj_ed� 5

Ö9hj)� ,� 5� D[i� HWhj_[i� YedjhWYjWdj[i� i[� h[if[Yj[dj� ckjk[bb[c[dj� [d� jWdj�
gkä=jWji� _dZuf[dZWdji'� iekl[hW_di� [j� u]Wkn'� r� bä_djuh_[kh� Z[� b[khi� \hedj_vh[i�
_dj[hdWj_edWb[i�h[if[Yj_l[i�6

9hj)� -� 5� S)))T� b[i� HWhj_[i� YedjhWYjWdj[i� Yed\_hc[dj� gk[� b[khi� \hedj_vh[i� d[�
i[hedj�hu]b[c[dju[i�[j� gk[�b[kh�Zub_c_jWj_ed�d[�i[hW�[djh[fh_i[�gk[�fWh�WYYehZ�
ckjk[b�Ü�$21%)

<Wdi� Y[�YWi� Zä[ifvY['� _b� WffWhWyj� [dYeh[�fbki� YbW_h[c[dj� gk[�bW�i[kb[�hv]b[�
gk_�iä_cfei[�[d�bäeYYkhh[dY[� [ij� Y[bb[�Zäkd[� Zub_c_jWj_ed�fWh�WYYehZ�ckjk[b)�
;[hj[i'� bW� b_]d[� gk_� huikbj[� Z[� Y[j� WYYehZ� f[kj� Yehh[ifedZh[� à � fbki� ek�
ce_di�à � r� bä WdY_[dd[� b_c_j[� WZc_d_ijhWj_l['� cW_i� Y[bW� huikbj[� Zäkd� WYYehZ�
LO�SZN� [j� d[� fhekl[� fWi� gk[� Y[jj[� iebkj_ed� iä_cfeiW_j� fWh� bäWffb_YWj_ed� Zk�
fh_dY_f[� Z[�H`_T�[Z^^TOP_T^$

Hekh� Y[� gk_� YedY[hd[� b[i� h[bWj_edi� [djh[� bW� :eid_[(@[hpu]el_d[� [j� bW�
J)>)Q)'� bä Whj_Yb[� P � Z[� bä9YYehZ(YWZh[� ]uduhWb� du]eY_u� r� <Wojed� fhule_j�
gk[� 5

Ö�DW�JufkXb_gk[�\uZuhWb[�Z[�Qek]eibWl_[� [j�bW� hufkXb_gk[�Z[�:eid_[(@[hpu(
]el_d[�i[�h[YeddW_ii[dj�ckjk[bb[c[dj� Yecc[�=jWji�iekl[hW_di� _dZuf[dZWdji'�
ZWdi�b[� YWZh[� Z[�b[khi� \hedj_vh[i� _dj[hdWj_edWb[i)� D[i� Wkjh[i� Wif[Yji� h[bWj_\i� r�
b[kh�h[YeddW_iiWdY[�ckjk[bb[� \[hedj�bäeX`[j� Z[� Z_iYkii_edi�kbjuh_[kh[i�Ü�$22%)

DW�ZuYbWhWj_ed�Yecckd[�Ap[jX[]el_Y*E_bei[l_Y� \W_j[�r�HWh_i�[d�del[cXh[�
,441'� d[� Yedj_[dj� WkYkd[�hu\uh[dY[� Wkn� \hedj_vh[i�$23%)� Gd�fekhhW_j� Zvi� behi�
[d�ZuZk_h[�kd[� WYY[fjWj_ed� jWY_j[� Z[� bW� \hedj_vh[� j[bb[� gkä [bb[� W�uju�_dj[hdW(
j_edWb[c[dj� h[Yeddk[�fWh� b[i�qjWji� j_[hi)

Md[�\e_i�Z[�fbki'� b äWYYehZ�_cfb_Y_j[�ek�[nfb_Y_j[�Z[i�HWhj_[i�YedY[hdu[i�ikh�
b[� jhWYu� Zäkd[� \hedj_vh[� f[kj(_b� wjh[� _dj[hfhuju� Yecc[�kd� WYYehZ� gk_� h[bvl[�
Z[� bä Wffb_YWj_ed� Z[� H`_T� [Z^^TOP_T^� 0� D[i� WYYehZi� Z[� dehcWb_iWj_ed� [djh[� bW�
J)>)Q)'� bW�EWYuZe_d[� [j� bW�;heWj_[�deki� \edj� Zekj[h� Zk�X_[d(\edZu�Z[� Y[jj[�
^ofej^vi[)� D[� Zekj[� i[� jhekl[� Yed\_hcu� fWh� b[� Z_\\uh[dZ� Wk� ik`[j� Z[� bW�
fud_dikb[� Z[�Hh[lbWaW)

$21%� 9YYehZ�Z[�dehcWb_iWj_ed�Z[i�h[bWj_edi�[djh[�bW�;heWj_[�[j�b[�J>Q'�:[b]hWZ['�-.�We}j� ,441'�
4 $1 $9 )'� d~�-+(,0�eYjeXh[� ,441'�f)� 3-1)� $bäWhj)� /�YedY[hd[�bW�du]eY_Wj_ed�h[bWj_l[�r�Hh[lbWaW%�6�j[nj[�
[d� Wd]bW_i'� 9*0,*.,3'� K*,441*2+1'� -4� 9k]kij� ,441)

$22%� J[fheZk_j�TY�4 $1 $9 ) '�9YYehZi� Z[�fW_n� YedY[hdWdj�bä[n(Qek]eibWl_['� \ulh_[h�,441'� dkcuhe�
^ehi� iuh_['� f)� -/)

$23%� 4 $1 $9$"� d~� --(,0� del[cXh[� ,441'� f)� 344)
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-)� ;P� NZY_PY_TP`c� 5$�6$�H$�93]ZL_TP� NZYNP]YLY_� WL�[iYTY^`WP� OP� ?]PaWLVL

D[� Z_\\uh[dZ� [dYeh[�f[dZWdj� [djh[� bW�J)>)Q)� [j� bW�;heWj_[� Wk� ik`[j� Z[� bW�
fud_dikb[� Z[�Hh[lbWaW� huikc[� r�bk_� i[kb� bW� i_jkWj_ed� Yed\ki[� gk_� [djekh[� b[�
hv]b[c[dj� Zk� Yed\b_j� oek]eibWl[� dejWcc[dj� [k� u]WhZ� Wkn� fheXbvc[i� Z[�
\hedj_vh[i�$24%)� <vi� b[� ZuXkj� Z[i� ^eij_b_jui'� [d� ,44,'� Y[jj[� hu]_ed� W� uju� b[�
j^usjh[� ZäefuhWj_edi� c_b_jW_h[i� effeiWdj� b[i� \ehY[i� YheWj[i� [j� bä Whcu[� \uZu(
hWb[� ZWdi� b[� Xkj� Z[� iäWiikh[h� b[� Yedjh{b[� Z[� Y[jj[� ped[� ijhWju]_gk[)� D[�fhe(
Xbvc[� W� uju� fhel_ie_h[c[dj� ][bu� fWh� bä_dj[hl[dj_ed� Z[i� FWj_edi� Md_[i� gk_�
edj� hukii_� r� _cfei[h� bW� Zuc_b_jWh_iWj_ed� Z[� bW� hu]_ed�$3+%)� DW� \_d� Zk� Yed\b_j�
ekl[hj� [djh[� bW� ;heWj_[� [j� bW� J)>)Q)� däW� jekj[\e_i� fWi� Wffehju� b[i� WfW_i[(
c[dji�lekbki�YedY[hdWdj� Y[�cehY[Wk�Z[�j[hh_je_h[�gk_�Yedj_dk[�r�wjh[�h[l[d(
Z_gku�fWh� b[i� Z[kn�HWhj_[i)� D[i� ZeYkc[dji� [dleoui� r�bäG)F)M)� fWh�b[i�HWh(
j_[i� h[\bvj[dj� fWh\W_j[c[dj� b[khi� fei_j_edi� `kh_Z_gk[i� [j� b[i� hv]b[i� gkä_bi�
Yedi_Zvh[dj� Z[le_h� iäWffb_gk[h)

_%� ?Z^T_TZY� OP� WL�<$6$H$

Hekh� Y[� gk_� YedY[hd[� bW�J)>)Q)'

à � bäWhj)� /� Z[� bä9YYehZ� Z[�dehcWb_iWj_ed� [djh[� bW� J)>)Q)� [j� bW�;heWj_[� fhu(
le_j� gk[�b[�Z_\\uh[dZ� Wk�ik`[j� Z[�Hh[lbWaW�Z[lhW�wjh[�hu]bu�fWh�Z[i�du]e(
Y_Wj_edi� 6

à � bW� h[YeddW_iiWdY[� Z[� bW� ;heWj_[� [d� jWdj� gkä=jWj� dä_cfb_gk[� fWi� gkäed�
h[YeddW_ii[� kd[� b_]d[� fhuY_i[� Yecc[� ujWdj� bW� \hedj_vh[� 6

à � bW�Zub_c_jWj_ed�Ze_j�iäefuh[h� Z[�Yecckd�WYYehZ�[j� wjh[�YediWYhu[�fWh�kd�
WYYehZ�X_bWjuhWb� $l)� Wkii_� Whj)� AA�Z[�bä9YYehZ� Z[�dehcWb_iWj_ed%'� bW�huiebk(
j_ed� 224� $,44-%� Zk�;edi[_b� Z[� iuYkh_ju� h[dle_[�[bb[� Wkii_� r�bW�duY[ii_ju�Z[�
fWhl[d_h�kbjuh_[kh[c[dj� r�kd� WYYehZ)� <Wdi� bW� huiebkj_ed� ,+11� $,441%'� _b�
[ij� hWff[bu� gk[�b[i�HWhj_[i� iedj� j[dk[i� Z[�hu]b[h�b[�Yedj[dj_[kn�fWh�le_[�
Z[� du]eY_Wj_ed�$3,%)

=d� Xh[\'� b[� i[kb� fh_dY_f[� Z[� Zhe_j� _dj[hdWj_edWb� gk_� iä_cfei[� [ij� Y[bk_�
Zäkd[� Zub_c_jWj_ed� Z[� Yecckd� WYYehZ�$3-%)

$24%� Q)� YWhj[� [d� Wdd[n[
$3+%� Neo)� b[i� hWffehji� Zk� K[YhujW_h[� ]uduhWb� K*-/.0.'� -2� `k_bb[j� ,44-'� Ä�,,� 6� K*-/1++'� -3� i[f(

j[cXh[� ,44-'� fj)� -.� 6� K*-/3/3'� -/� del[cXh[� ,44-'� fj)� -1� [j� i)
$3,%� 1TOP#XiXZT]P� O`� 7Z`aP]YPXPY_� OP� WL� A 6 H � NZYNP]YLY_� WL� \`P^_TZY� OP� ?]PaWLVL"� 9*0,*01.'�

K*,441*33/'� -3� eYjeXh[� ,441)
$3-%� ÖS)))T� bW� fWhj_[� YheWj[� W� \_nu� kd_bWjuhWb[c[dj� iW� \hedj_vh[� j[hh[ijh[� [j� cWh_j_c[� Wl[Y� bW�

JufkXb_gk[�\uZuhWj_l[� Z[�Qek]eibWl_[�à �[d�b äeYYkhh[dY[�bW�hufkXb_gk[�Zk�Eedjudu]he�à �l_ebWdj�
W_di_�bäkd�Z[i�fh_dY_f[i�\edZWc[djWkn�Zk�Zhe_j�_dj[hdWj_edWb� i[bed�b[gk[b�b[i�\hedj_vh[i�d[�f[kl[dj�
wjh[� Zub_c_ju[i� gk[� fWh� kd� WYj[�X_bWjuhWb� Z[� fehju[� _dj[hdWj_edWb[�o"� TMTO$"� f)� 1)
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__%� ?Z^T_TZY� OP� WL� 3]ZL_TP

9k� YedjhW_h['� fekh� b[i� Wkjeh_jui� YheWj[i'
à � bW� fud_dikb[� \W_j� fWhj_[� Zk� j[hh_je_h[� Z[� bW� ;heWj_[� Z[fk_i� b[�P N [� i_vYb[)�

9k�cec[dj� Z[� bä WYY[ii_ed� r�bä_dZuf[dZWdY[� b[� 3� eYjeXh[� ,44,'� [bb[� ujW_j�
WZc_d_ijhu[� fWh� bW� ;heWj_[�6

à � b[� fh_dY_f[� Z[� H`_T� [Z^^TOP_T^� iäWffb_gk[� 6� bW� ;ecc_ii_ed� :WZ_dj[h� bäW�
Yed\_hcu�6

à � bW�huiebkj_ed� ,+11�Zk�;edi[_b�Z[�iuYkh_ju�[d�huW\\_hcWdj�ied�WjjWY^[c[dj�
r� bä_dju]h_ju� j[hh_jeh_Wb[� Z[� bW� ;heWj_[� YedijWj[� Y[jj[� i_jkWj_ed�6

à � bä9YYehZ� Z[� dehcWb_iWj_ed'� [d� fhuleoWdj� kd[� h[YeddW_iiWdY[� Z[i� \hed(
j_vh[i� _dj[hdWj_edWb[i'� Zucedjh[� gk[� bW� J)>)Q)� W� WYY[fju� b[�fh_dY_f[� Z[�
H`_T�[Z^^TOP_T^�.

à � bW� fhefei_j_ed� ZäuY^Wd][� Z[� j[hh_je_h[i� gk_� W� uju� \W_j[� r� <Wojed� fWh� b[�
h[fhui[djWdj� Z[� bW� J)>)Q)� cedjh[� gk[� bW� J)>)Q)� Yedi_Zvh[� X_[d� gk[� Y[�
j[hh_je_h[� [ij� YheWj[�6

à � b[i�du]eY_Wj_edi� d[�Ze_l[dj� hu]b[h� gk[� Z[i�fheXbvc[i�c_d[khi� Z[� ZucWh(
YWj_ed'� dejWcc[dj� Z[i� \hedj_vh[i�cWh_j_c[i� $3.%)

Feki�d[�fheYuZ[hedi�fWi� r�kd[�ulWbkWj_ed�Z[�bW�f[hj_d[dY[�Z[i�Wh]kc[dji�
fhui[djui)� Hbki� i_cfb[c[dj'� deki� YedijWj[hedi� gk[� bW�cwc[� YedjhWZ_Yj_ed�
\edZWc[djWb[� Yedj_dk[� Z[� Z_l_i[h� b[i� hufkXb_gk[i� [j'� gkä[d� jekj� ujWj� Z[�
YWki['� bW�J)>)Q)� i[� Yecfehj[� [d� Ö�eX`[Yj[kh� f[hi_ijWdj�Ü)� Ab� i[cXb[� Zvi� behi�
Z_\\_Y_b[�ZäW\\_hc[h� gk[�H`_T�[Z^^TOP_T^� iäWffb_gk[� [djh[�b[i�hufkXb_gk[i�iuY[i(
i_edd_ij[i� [j� bW� J>Q)� EW_i'� Y[bW� dä[cfwY^[� ul_Z[cc[dj� fWi� gk['� b[� YWi�
uY^uWdj'� ZäWkjh[i� =jWji� ie_[dj� b_ui�fWh� bä[nj[di_ed� Z[� Y[jj[� hv]b[� Wkn� i_jkW(
j_edi� Z[� iuY[ii_ed� ek� Z[� Z_iiebkj_ed� Zä=jWji)

Ab� \Wkj� Wkii_� h[b[l[h� gk[� b[i� Wh]kc[dji� fhui[djui� fWh� b[i� hufkXb_gk[i�
iuY[ii_edd_ij[i� `ek_ii[dj� Zk� iekj_[d� WYWZuc_gk[� Z[� bä Wl_i� Z[�bW�;ecc_ii_ed�
:WZ_dj[h�[j�ikhjekj'� Yecc[�fhuY_iu�fWh�bW�:eid_[(@[hpu]el_d[� [j�bW�;heWj_['�
Z[�Y[bk_� Z[�bW�Ö�;ecckdWkju� _dj[hdWj_edWb[�Ü)� ;ä[ij� r�Y[j� Wif[Yj(br� gk[�deki�
Wbbedi� cW_dj[dWdj� deki� WjjWY^[h� [d� fWiiWdj� [d� h[lk[� b[i� fei_j_edi� Z[� bW
;)=)*M)=)'� Z[� bW� ;)K);)=*G)K);)=)� [j� Z[� b äG)F)M)

AA)� à �D [ i � f e i _ j _ e d i � Z [ � b W � ; e c c k d W k j u � [ k h e f u [ d d [ �

[ j � Z [ � i [ i � q j W j i � c [ c X h [ i

<vi� bW� ZuXkj� Z[� bW�Yh_i[�oek]eibWl['� bW�;)=)� [j� i[i�qjWji�c[cXh[i� edj� [k�
bäWcX_j_ed�Z[� ]uh[h� i[kbi� Y[� Zeii_[h� W\_d� Z[� Zucedj[h� b[kh� YWfWY_ju� ZäWYj_ed�
Yecckd[�ikh�bW�iYvd[�_dj[hdWj_edWb[)� <Wdi� Y[jj[�f[hif[Yj_l['� _bi�edj� \W_j�kd�
decXh[� _cfh[ii_eddWdj� Z[� ZuYbWhWj_edi� [j� edj�fh_i� Z[i� _d_j_Wj_l[i� iWdi�fhu(

$3.%� <iXZT]P� O`� 7Z`aP]YPXPY_� N]ZL_P� NZYNP]YLY_� WL�[iYTY^`WP� N]ZL_P�OP�?]PaWLVL"� 9*0,*14+'� K*�
,441*42/'� -0� del[cXh[� ,441)
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YvZ[dj'� Yecc[�bW�YhuWj_ed�ZWdi�b[�YWZh[�Z[�bW�Ö�;ed\uh[dY[�[khefu[dd[�fekh�
bW� fW_n� [d� Qek]eibWl_[�Ü� Zäkd[� ;ecc_ii_ed� Zä WhX_jhW][� $Z_j[� ;ecc_ii_ed�
:WZ_dj[h'� Zk� dec� Z[� ied� fhui_Z[dj%)� Gd� iW_j� b[� f[k� Z[� YWi� gk[� b[i� qjWji�
[khefu[di� edj� \W_j� Z[i� Wl_i� h[dZki� [d�cWj_vh[� Z[� h[YeddW_iiWdY[�$3/%)� HWh�
Yedjh['� ZäWkjh[i� Wl_i� Yecc[� Y[bk_� fehjWdj� ikh� bW� Ö�Z_iiebkj_ed�Ü� Z[� bW�
J)>)K)Q)� [j� ikh� b[� iehj� Z[i� \hedj_vh[i� WZc_d_ijhWj_l[i� i[cXb[dj� Wle_h� `ek_�
Zäkd� uY^e� fbki� \WlehWXb[)

Ab� iäW]_hW� _Y_� ZäulWbk[h� b[� fe_Zi� Z[� bW� hv]b[� Z[�H`_T� [Z^^TOP_T^� fWh� b[� X_W_i�
Z[i�ZuYbWhWj_edi� Z[�bW�;)=)�D[�Xkj� Z[�bä[n[hY_Y[�[ij�ZedY� Z[�Zuj[hc_d[h�ZWdi�
gk[bb[�c[ikh[� b[i�qjWji� [khefu[di� [ij_cW_[dj� Z[le_h� _cfei[h�bW� iebkj_ed� Z[�
bW�f[hcWd[dY[� Z[i� b_c_j[i� WZc_d_ijhWj_l[i� 5� Y[bW� ZuYekbW_j(_b� [\\[Yj_l[c[dj�
Zäkd[�hv]b[�r�bWgk[bb[�_bi�WlW_[dj�iekiYh_j� 8�Gk�X_[d'� i_cfb[c[dj'� [ij_cW_[dj(�
_bi� feb_j_gk[c[dj� effehjkd� ek� cehWb[c[dj� iek^W_jWXb[� Z[� h[if[Yj[h� Y[i�
b_c_j[i� Wk�cec[dj� Z[� bäWYY[ii_ed� r�bä_dZuf[dZWdY[� Z[i� hufkXb_gk[i� 8� =d\_d�
b[khi� fei_j_edi'� ZkhWdj� b[� Yed\b_j� [j� `kigkär� iW� huiebkj_ed'� f[kl[dj([bb[i� r�
bä Wl[d_h� wjh[� Yedij_jkj_l[i� Zäkd[� eXb_]Wj_ed� gk_� b[kh� _dYecX[hW_j� Z[� h[if[Y(
j[h� bW� hv]b[� Z[�H`_T�[Z^^TOP_T^� ZWdi� dä_cfehj[� gk[b� Yedj[nj[�8

=d� \W_j'� Yecc[� [d�Zhe_j'� _b� [ij� [njhwc[c[dj�cWbW_iu� Z[� Zuj[hc_d[h� Wl[Y�
[nWYj_jkZ[� bW� lebedju'� le_h[� HZ[TYTZ� U`]T^� r� jhWl[hi� b[� cWjuh_Wk� kj_b_iu)�
D äkd[� Z[i� hW_iedi� [d� [ij� gk[� b[i� ZuYbWhWj_edi'� fei_j_edi� Yecckd[i� ek�
WYj_edi� Z[� bW�;)=)� huikbj[dj� jhvi�iekl[dj� Z[� Yecfhec_i� [djh[�fei_j_edi�fWh(
\e_i�Z_\\_Y_b[c[dj� huYedY_b_WXb[i� $[n)� b[�h[if[Yj� Z[�bä_dju]h_ju� j[hh_jeh_Wb[�Z[�bW�
Qek]eibWl_[� [j� bW� h[YeddW_iiWdY[� hWf_Z[� Z[i� hufkXb_gk[i� iuY[ii_edd_ij[i%)�
=dik_j['� b[i� fh_dY_f[i� feb_j_gk[i� [j� b[i� dehc[i� `kh_Z_gk[i� d[� iedj� fWi� jek(
`ekhi� YbW_h[c[dj� Z_ij_d]kui� b[i� kdi� Z[i� Wkjh[i� $b[i� fh_dY_f[i� Yedj[dki� ZWdi�
b[i� _dijhkc[dji� Z[� bW�;)K);)=)'� fk_i� Z[� bäG)K);)=)� d[� f[kl[dj� fWi� jeki� wjh[�
Yedi_Zuhui� Yecc[� Z[i�hv]b[i� Z[� Zhe_j� _dj[hdWj_edWb%)� =d\_d'� b[�fheXbvc[�Z[i�
\hedj_vh[i� [ij� jhW_ju� YedYkhh[cc[dj� Wl[Y� ZäWkjh[i� fheXbvc[i� hu]_i� fWh� Z[i�
dehc[i� gk_� däedj� fWi� jek`ekhi�kd�hWffehj� Z_h[Yj� Wl[Y� bW�Zub_c_jWj_ed� j[hh_(
jeh_Wb[�[j� gk_�d[�Ze_l[dj�fWi�wjh[� Yed\edZk[i� Wl[Y�bW�hv]b[�Z[�H`_T�[Z^^TOP_T^�
$_b� [ij� iekl[dj� \W_j� Wff[b� Wk�fh_dY_f[� Zk� ded(h[Yekhi� r� bW� \ehY['� r� Y[bk_� Zk�
h[if[Yj� Z[� bä_dju]h_ju� j[hh_jeh_Wb['� Wk� Zhe_j� r� bä WkjeZuj[hc_dWj_ed'� Wk� hv]b[(
c[dj� fWY_\_gk[� Z[i� Z_\\uh[dZi'� [jY)%)� 9kii_'� Yedl_[dZhW(j(_b� Z[� i[� hu\uh[h� Wk�
Yedj[nj[�[j�r�bW�ZuZkYj_ed�fekh�fekle_h�j_h[h�Y[hjW_d[i�YedYbki_edi�gk[�deki�
iekc[jjhedi� Zvi� behi� Wl[Y� bW� fhkZ[dY[� gk_� iä_cfei[)

<Wdi� b[i� ]hWdZ[i� b_]d[i'� _b� i[cXb[� gk[� bW� fei_j_ed� [khefu[dd[� gk_� W�
Yedi_iju� W� \Wleh_i[h�b[�cW_dj_[d�Z[i�b_c_j[i� _dj[hd[i� ujW_j�cej_lu[�feb_j_gk[(
c[dj� [j� gk[� bW� Ö�`kh_ifhkZ[dY[�Ü� YedikbjWj_l[� Z[� bW� ;ecc_ii_ed� :WZ_dj[h� W�
[djuh_du�kd[�iebkj_ed�feb_j_gk[�[d�bk_�ZeddWdj�kd�l[hd_i�`kh_Z_gk[� $9%)�Feki�
j[dj[hedi�duWdce_di� Z[�luh_\_[h�b[� ijWjkj� Z[i� udedYui� Z[�bW�;)=)*M)=)� [j� Z[�
i[i� qjWji� c[cXh[i� Wk� ik`[j� Z[i� \hedj_vh[i� oek]eibWl[i� W\_d� Z[� iäWiikh[h� Z[

 

$3 / % � :WhXWhW�< = D ; G M J L '� Gb_l_[h� ; G J L = F '�  5 c#!� HZ`RZ^WLaTP� -� O]ZT_� TY_P]YL_TZYLW"� [ZWT_T\`P� P_�
TOiZWZRTP^"� Z[$� NT_$"� f f ) � , / 3 (, 0 - )
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bW�`kh_Z_Y_ju�ek�ded�Z[�bW�hv]b[�Zk�cW_dj_[d�Zk�^_L_`�\`Z�j[hh_jeh_Wb� W_di_� gk[�
Z[�bäeffeiWX_b_ju� ul[djk[bb[� Z[�bW�Z_j[�hv]b[�Wkn�=jWji�[khefu[di�fekh�bä Wl[(
d_h� $:%)

9)� à � DYP�[Z^T_TZY�[ZWT_T\`P�
NZYQZ]XP� L`� O]ZT_$$$� Z`� W pTYaP]^P� 0

<Wdi� bW� ZuYbWhWj_ed� Yecckd[� Zk� 0� `k_bb[j� ,44,'� bW� ;)=)� [j� i[i� =jWji�
c[cXh[i�fhuY_i[dj� gk[� b[� Z_Wbe]k[� [djh[�b[i�HWhj_[i�Ze_j� h[fei[h�ikh�b[i� Z_i(
fei_j_edi�f[hj_d[dj[i� Zk�Zhe_j�_dj[hdWj_edWb�o �Yecfh_i�Y[bb[i�YedY[hdWdj�bä_d(
ju]h_ju� j[hh_jeh_Wb[� Z[i� =jWji)� Gd�f[kj� f[di[h� gkä_b� iä W]_j'� ZWdi� bä[ifh_j� Z[i�
=khefu[di'� Z[� bä_dju]h_ju� j[hh_jeh_Wb[� Z[� bW� Qek]eibWl_['� b[i�fh_i[i� Z[� fei_(
j_edi� Wdjuh_[kh[i� \W_iWdj� ujWj� Z[� bW�lebedju� Z[�cW_dj[d_h� bW�\uZuhWj_ed�oek(
]eibWl[� ceo[ddWdj� Y[hjW_di� WcudW][c[dji� ZuceYhWj_gk[i� [j� uYedec_(
gk[i�$30%)� ;[bW� ujWdj'� ZWdi� bW� f^hWi[� ik_lWdj['

Ö�bW�;)=)� [j�i[i�=jWji�c[cXh[i�YedijWj[dj�gkä[d�Qek]eibWl_[�jekj[i�b[i�fWh(
j_[i� YedY[hdu[i� WYY[fj[dj� b[� \W_j� gkäkd[�dekl[bb[�i_jkWj_ed�iä[ij� luh_\_u[�Ü�$31%)

;[jj[�\ehckbWj_ed�h[lwj�kd[�i_]d_\_YWj_ed�fWhj_Ykb_vh[�behigk[�bä ed�iW_j�gk[�
bW� h[YeddW_iiWdY[� Zk� \W_j� iuY[ii_edd_ij[� W� uju� `kij_\_u[� `kh_Z_gk[c[dj� fWh�bW�
;ecc_ii_ed� :WZ_dj[h� [j� b[i� qjWji� [khefu[di� fWh� b[� YedijWj� à� fhui[dju�
Yecc[� d[kjh[� YWh� Yed\ehc[� Wkn� \W_ji�à � gk[� bW� J)=)K)Q)� ujW_j� [d� le_[� Z[�
Z_iiebkj_ed�$32%)

<Wdi�b[� Yedj[nj[� Z[�bäufegk['� Y[jj[� ZuYbWhWj_ed�cWhgk[hW_j� W_di_�kd�jekh(
dWdj�ZWdi�bW�feb_j_gk[�[khefu[dd[�[j�juce_]d[hW_j� r�jekj�b[�ce_di�Zäkd�hWf(
fehj� Z[� \ehY[i� Wk� i[_d� Z[� bW�;)=)� fbki� \WlehWXb[� Wk� iekj_[d� Z[i� hufkXb_gk[i�
iuY[ii_edd_ij[i)� =d�[\\[j'� kd�ce_i�fbki�jWhZ�[nWYj[c[dj'� kd[�dekl[bb[�ZuYbW(
hWj_ed� [ij� ubWXehu[� gk_� WffWhWyj� hujheif[Yj_l[c[dj� Yecc[�kd[� uXWkY^[� Z[�
bW�iebkj_ed�fhuYed_iu[�fWh�bW�;ecc_ii_ed�:WZ_dj[h� ZWdi� ied�Wl_i�d~�-�$33%� 5

Ö�D[i�du]eY_Wj_edi�Z[lhW_[dj�wjh[�\edZu[i�ikh�b[i�fh_dY_f[i�gkäWkYkd[�ceZ_\_(
YWj_ed�Z[i� \hedj_vh[i� _dj[hd[i� [j� _dj[hdWj_edWb[i� fWh�bW� \ehY[�dä[ij� WYY[fjWXb[�
[j� gk[� jekj[� iebkj_ed� Z[lhW_j� ]WhWdj_h� b[i� Zhe_ji� Z[i� c_deh_jui� ZWdi� Y^Wgk[�
hufkXb_gk[�Ü�$34%)

Ab� Yedl_[dj� Zä WXehZ� Z[� h[b[l[h� gk[� Y[jj[� fei_j_ed� [ij� Y[bb[� Zu\[dZk[� fWh�
b[i� hufkXb_gk[i� iuY[ii_edd_ij[i)� D ä[cfbe_� Zk� YedZ_j_edd[b� bW_ii[� f[di[h� gkä_b�
iäW]_j� Zäkd[� \ehckbWj_ed� fbki� feb_j_gk[� gk[� `kh_Z_gk['� Zäkd� iek^W_j� [j� ded�
Zäkd[� eXb_]Wj_ed)� Lekj[\e_i'� _b� fWhWyj� Ykh_[kn� Z[� c[jjh[� ikh� b[� cwc[� f_[Z'�
[j� ZWdi� bW�cwc[�f^hWi['� \hedj_vh[i�_dj[hd[i� [j�\hedj_vh[i� _dj[hdWj_edWb[i� YWh

$30%� N)� fWh� [n[cfb[� bW�<uYbWhWj_ed� Zk� -1� cWhi� ,44,'� 4 $1 $9$"� d~� ,.,[h� `k_bb[j� ,44,'� f)� -1/6�
<uYbWhWj_ed� Zk� 3� `k_d� ,44,'� 4 $1 $9$"� d~� ,2(b[h� i[fj[cXh[� ,44,'� f)� ..-)

$31%� 2`WW$� 35"� 2*3(,44,'� f)� ,,2)
$32%� N)� bä Wl_i� d~� ,'� Z[$� NT_$"� f)� -1/)
$33%� 9MTO$"� f)� -11)
$34%� 2`WW$� 35"� 2*3(,44,'� f)� ,--�6� fhefei� _Z[dj_gk[i� ZWdi� bW�ZuYbWhWj_ed� Yecckd[� Zk� ,4� We}j�

,44,'� TMTO$"� f)� ,-.)
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[bb[i� d[� `ek_ii[dj� fWi� Zk� cwc[� ijWjkj� ZWdi� bäehZh[� `kh_Z_gk[� _dj[hdWj_edWb�
$d_� cwc[� ZWdi� b[i� _dijhkc[dji� ded� YedjhW_]dWdji� Z[� bW� ;)K);)=)� $4+%%)� Gd�
f[kj� Wbehi� i[� Z[cWdZ[h� i_� Y[jj[� Yed\_]khWj_ed� f^hWiuebe]_gk[� [nfh_c[� kd[�
lebedju� ZäWii_c_b[h� b[� h[if[Yj� Z[� b_c_j[i� WZc_d_ijhWj_l[i� r� bW� hv]b[� ded�
Yedj[iju[� Zk� h[if[Yj� Z[i� \hedj_vh[i� _dj[hdWj_edWb[i� 6� [d� gk[bgk[� iehj[� Z[� bk_�
Yed\uh[h�kd� ijWjkj� Z[� dehc[� `kh_Z_gk[)

D[�fh_dY_f[� Z[� bW�ded(ceZ_\_YWj_ed� Z[i� \hedj_vh[i� $_dj[hd[i� ek� _dj[hdWj_e(
dWb[i%� [n_ijWdj� Wk� cec[dj� Z[i� _dZuf[dZWdY[i'� iWk\� [d� YWi� ZäWYYehZ�
YedjhW_h[� Z[i� qjWji� YedY[hdui'� h[dle_[� Wii[p� YbW_h[c[dj'� cwc[�i_� fWi� [nfb_(
Y_j[c[dj'� r� bW� hv]b[� Z[�H`_T�[Z^^TOP_T^� $4,%)

DW�iebkj_ed� gk_� iä_cfei[hW�ZWdi� bä[ifh_j� Z[i�=khefu[di� [j� gk_� h[fei[�r�bW�
\e_i� ikh�kd�YedijWj� Z[�\W_j�à �[d�bäeYYkhh[dY[� Y[bk_� Z[�bW� ZuiW]hu]Wj_ed� Zäkd�
qjWj� à � [j� bW� lebedju� Z[� h[YeddWyjh[� bä_dZuf[dZWdY[� Z[� dekl[Wkn� qjWji�
ZWdi�b[� YWZh[�Zä WdY_[dd[i�b_c_j[i� WZc_d_ijhWj_l[i�i[hW�fWh\W_j[c[dj� udedYu[�
ZWdi� bä Wl_i� d~� -� Z[� bW�;ecc_ii_ed� :WZ_dj[h)� DW�fh_i[� [d� Yecfj[� Z[i� Zhe_ji�
Z[i� c_deh_jui� [ij� u]Wb[c[dj� kd[� [n_][dY[� Zedj� bW� ;ecc_ii_ed� i[� \[hW� b[�
fehj[(fWheb[� 5

Ö�Ab�[ij�jekj[\e_i�X_[d�ujWXb_�gk['�gk[bb[i�gk[�ie_[dj�b[i�Y_hYedijWdY[i'�b[�Zhe_j�
r� bäWkjeZuj[hc_dWj_ed�d[�f[kj� [djhWyd[h�kd[�ceZ_\_YWj_ed�Z[i� \hedj_vh[i� [n_i(
jWdj�Wk�cec[dj�Z[i�_dZuf[dZWdY[i�  _̀T�[Z^^TOP_T^�U`]T^!� iWk\�[d� YWi�ZäWYYehZ�
YedjhW_h[� Z[� bW�fWhj� Z[i�=jWji� YedY[hdui�Ü�$4-%)

HWh� bW� ik_j['� bW� \ehckbWj_ed� lWh_[hW� kd� f[k'� cW_i� ed� f[kj� f[di[h� gk[�
R]Z^^Z�XZOZ� bW�;)=)� [j� i[i� qjWji�c[cXh[i� d[� i[� iedj� fbki� ZufWhj_i� Z[� Y[jj[�
fei_j_ed� Z[� fh_dY_f[� j[bb[� gk[� YediWYhu[� fWh� bW� ;ecc_ii_ed� :WZ_dj[h�$4.%)�
J[ij[�r�le_h�i_�[bb[� Yedij_jk[�luh_jWXb[c[dj�kd�ubuc[dj�ZäW\\[hc_ii[c[dj� Z[�
bW� hv]b[� Z[�H`_T�[Z^^TOP_T^$

:)� à �;P� ^_L_`_�OP^� iYZYNi^

D[� juce_]dW][� Z[�DehZ�Gm[d'� cuZ_Wj[kh� [khefu[d�fekh� bW�Qek]eibWl_['�
h[\bvj[�X_[d� bäujWj� Zä[ifh_j� Z[� bW�cW`eh_ju� Z[i�qjWji� [khefu[di� r�bäufegk[�Z[�
bäuYbWj[c[dj� Zk)� Yed\b_j)� =d� `k_bb[j� ,44,'� bW� fhui_Z[dY[� du[hbWdZW_i[� Z[� bW
;)=)� ik]]vh[� Wkn� qjWji�c[cXh[i� Zä[nfbeh[h� bW� le_[� Zäkd[�ceZ_\_YWj_ed� Z[i�
\hedj_vh[i� _dj[hd[i� gk_� huikbj[hW_j� Zäkd� WYYehZ� [djh[� b[i� HWhj_[i'� WYYehZ� gk_�
YedZ_j_edd[hW_j� bW� h[YeddW_iiWdY[� Z[i� _dZuf[dZWdY[i)� ;[jj[� iebkj_ed� ujW_j�
cej_lu[�[d�fWhj_[�fWh�b[� YWhWYjvh[�_dugk_jWXb[� Z[�bW�h[YeddW_iiWdY[�Zk�Zhe_j

$4+%� N)� TYQ]L$
$4,%� D[� fh_dY_f[� i[hW� hWff[bu� r�fbki_[khi� h[fh_i[i'� <uYbWhWj_ed� Zk� 2� i[fj[cXh[� ,44,'� 4 $1 $9$'�

d � -,(Aeh�del[cXh[� ,44,'�f)� /+0�6� <uYbWhWj_ed� Yecckd[� Zk� -2� We}j� ,44,'� TMTO$"� f)� /+1�6� <uYbWhW(
j_ed� Yecckd[� Zk� ,4� i[fj[cXh[� ,44,'� 4 $1 $9$"� d � -.(, � Zue[cXh[� ,44,'� f)� //3)

$4-%� N)� Wdd[n[
$4.%� N)� fWh� [n[cfb[� bW� ZuYbWhWj_ed� Zk� 3� del[cXh[� ,44,� 5� Ö�Abi� SbW� ;=� [j� i[i�=jWji� c[cXh[iT�

hufvj[dj�PYNZ]P�`YP� \e_i�gk[�bäkiW][�Z[�bW�\ehY[�[j�kd[�feb_j_gk[�Z[�\W_j� WYYecfb_�l_iWdj� r�eXj[d_h�
Z[i�ceZ_\_YWj_edi� Z[� \hedj_vh[i� iedj� _bbkie_h[i� [j�d[� i[hedj� `WcW_i� h[Yeddk[i�fWh� bW� ;ecckdWkju�
[khefu[dd[� [j� i[i�=jWji�c[cXh[i�!'� 2`WW$� 35"� ,,(,44,'� f)� 42)
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r� bä WkjeZuj[hc_dWj_ed�fekh� Y[hjW_d[i� [dj_jui� [j�fWi�fekh� Zä Wkjh[i�$4/%)� =bb[�
i[� ^[khj[� r� kd[� \_d� Z[� ded(h[Y[le_h� Z[i� edp[� Wkjh[i� qjWji� gk_� _dlegk[dj�
jhe_i� hW_iedi� 5
à � h[Z_iYkj[h� Z[i� b_c_j[i� [djh[�JufkXb_gk[i� ugk_lWkj� r� eklh_h�kd[�Xeyj[� Z[�

HWdZeh['
à � h[Z[ii_d[h� Z[i� YWhj[i� [d� \edYj_ed� Z[� Yh_jvh[i� [j^d_gk[i� [ij� Ö�Z`_� ZQ�OL_P�Ü'
à � Y[jj[� _d_j_Wj_l[� i[� ^[khj[hW_j� r� Z[i� Z_\\_Ykbjui� _dikhcedjWXb[i� ujWdj�

Zeddu� bä_cXh_YWj_ed� Z[i� fefkbWj_edi� $40%)
9kYkd� Wh]kc[dj� Z[� jof[� `kh_Z_gk[� dä[ij� _dlegku)� 9behi� gk[� ZWdi� b[i�

ZuYbWhWj_edi�fhuY_ju[i� bW� \ehckbWj_ed'�cwc[�i_� [bb[�dä[ij�fWi� Z[i�fbki� YbW_h['�
bW_ii[� [djh[le_h� bä Wffb_YWj_ed� Z[� Y[� gk_� i[hW_j� Yedi_Zuhu� Yecc[� kd� hv]b[� Z[�
Zhe_j'� _Y_'� Wk� YedjhW_h['� _b�d[�iä W]_j� gk[�Yedi_ZuhWj_edi�feb_j_gk[i� ek�cehWb[i)�
:_[d�i}h'� Z[�j[bb[i�cej_lWj_edi�f[kl[dj�wjh[�r�bäeh_]_d[�Z[�bäuc[h][dY[�Zäkd[�
Yekjkc[� [d�Zhe_j� _dj[hdWj_edWb)� EW_i'� i_�kd[�hv]b[� Yecc[�H`_T�[Z^^TOP_T^�à�
gkWb_\_u[�Z[�]uduhWb[�[j�hufedZWdj�[bb[�Wkii_� r�Z[i�fhueYYkfWj_edi�feb_j_gk[i�
[j� cehWb[i� à � iä_cfeiW_j� r� bäul_Z[dY[� Yecc[� b[� ik]]vh[� bW� ;ecc_ii_ed�
:WZ_dj[h'� ed�[ij�fekh�b[�ce_di� ikhfh_i� gk[�b[i�qjWji�däo�\Wii[dj�fWi�Z[�hu\u(
h[dY[� [nfh[ii[)

<[�fbki'� b[� h[\ki� Z[�fh_dY_f[� Z[� h[Z_iYkj[h� Z[i� b_c_j[i� [djh[�JufkXb_gk[i'�
WlWdj� b[kh� h[YeddW_iiWdY[� _dj[hdWj_edWb['� [j� cwc[� ZWdi� b[� YWZh[� Zäkd[�
du]eY_Wj_ed�[j�Zäkd�WYYehZ�[djh[�b[i�fWhj_[i�lW�fbki�be_d�gk[�Y[�gk[�h[Yeklh[�
bW� hv]b[� Z[�H`_T�[Z^^TOP_T^"� gk_� dä[ij� gkäkd[� fhuiecfj_ed� bW_iiWdj� [dj_vh[� bW�
feii_X_b_ju� Zäkd[� ceZ_\_YWj_ed� Z[� Yecckd� WYYehZ)� ;[jj[� _djhWdi_][WdY[� W�
Wkii_� ikhfh_i� b[� du]eY_Wj[kh� [khefu[d� 5

ÖS)))T� je� hkb[� ekj� Wdo�Z_iYkii_ed� eh� effehjkd_jo� \eh� Yecfhec_i[�_d� ehZ[h�je�
^[WZ�e\\�mWh�mWi�Wd�[njhWehZ_dWho�ZuY_i_ed)�Eo�l_[m�^Wi�WbmWoi�X[[d�j^Wj�je�
^Wl[�ijkYa�`YdTPWOTYRWd� je� j^[�_dj[hdW_�XekdZWh_[i� e\�j^[�i_n� h[fkXb_Yi�m_j _̂d�
j^[� \ehc[h� Qk]eibWl_W� S)))T'� Wi� X[_d]� j^[� XekdZWh_[i� \eh� _dZ[f[dZ[dj� ijWj[i'�
mWi� W�\ebbo� \Wh� ]h[Wj[h� j^Wd�j^Wj� e\�fh[cWjkh[� huYe]d_j_ed�_ji[b\�Ü�$41%)

Md[� Z[i� YedZ_j_edi� \_]khWdj� ZWdi� b[i� WTRYP^� OT]PN_]TNP^� [Z`]� WL� ]PNZYYLT^#
^LYNP$$$� ujW_j� b_u[� Wk

Ö�h[if[Yj� Z[�bä_dl_ebWX_b_ju�Z[i� WTXT_P �̂ j[hh_jeh_Wb[i�gk_�d[�f[kl[dj�wjh[�ceZ_(
\_u[i� gk[� fWh� Z[i� ceo[di� fWY_\_gk[i� [j� Wl[Y� bäWYYehZ� Z[i� fWhj_[i� YedY[h(
du[i�Ü�$42%)

Gd� [d� h[l_[dj� r� kd[� \ehckbWj_ed� fbki� Yed\ehc[� r� bäWYY[fj_ed� jhWZ_j_ed(
d[bb[�Z[�bW�hv]b[�Z[�H`_T�[Z^^TOP_T^$� EW_i'� b[�\W_j�Zä[d�\W_h[�kd[�YedZ_j_ed�fekh�
bW�h[YeddW_iiWdY[�d[� ik\\_j�fWi� [d�ie_� r� Yed\uh[h� Wk�fh_dY_f[� Z[� Ö�bä_dl_ebWX_(

$4/%� <Wl_Z� Gm[d'� 2LWVLY� >Od^^Pd"� DedZh[i'� AdZ_]e'� ,441'� f)� ..)
$40%� 9MTO$"� f)� ./)
$41%� 9MTO$"� deki� iekb_]dedi)� ;[j� WZl[hX[� i_]d_\_[� gk[� bW� fei_j_ed� [khefu[dd[� ujW_j� _d\b[n_Xb['�

_djhWdi_][Wdj['� Yecc[� iä_b� iäW]_iiW_j� Zäkd[� hv]b[� _cfuhWj_l[)
$42%� 2`WW$� 79B"� ,-(,44,'�f)� ,-3'�D ä[cfbe_�Zk�j[hc[�b_c_j[�[j�fWi�\hedj_vh[�i[cXb[�_dZ_gk[h�gkä_b�

iäW]_j� Z[i� b_c_j[i� WZc_d_ijhWj_l[i)
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b_ju�Z[i� b_c_j[i� j[hh_jeh_Wb[i�Ü�kd� ijWjkj� Z[�dehc[� Yekjkc_vh[� Zk�Zhe_j�_dj[h(
dWj_edWb)� Hbki� i_cfb[c[dj'� _b� i_]d_\_[� gk[�bW�hufkXb_gk['�fekh�wjh[�h[Yeddk['�
Ze_j�WZ^uh[h�r� Y[jj[�iebkj_ed� gk_�däW�Z[�lWb[kh� gk[�ZWdi�b[� YWZh[�Zäkd[�h[bW(
j_ed� X_bWjuhWb[� e|� kd� \kjkh� qjWj� iä[d]W][� l_i(r(l_i� Zäkd� Wkjh[� r� h[if[Yj[h�
j[bb[� ek� j[bb[� dehc[)� <[�fbki'� h_[d�d[� Z_j� gk[�bW�dehc[� [d� gk[ij_ed� h[iiehj[�
[\\[Yj_l[c[dj� Z[� bäehZh[� `kh_Z_gk[� _dj[hdWj_edWb)� < äWkjh[i� YedZ_j_edi� c_i[i�
r� bW� h[YeddW_iiWdY[� h[dle_[dj� fbkj{j� r� Z[i� fh_dY_f[i� feb_j_gk[i� Yedj[dki�
ZWdi� b[i� _dijhkc[dji� Z[� bW�G)K);)=)� $43%)� DW� hu\uh[dY[� Wkn� WTRYP^� OT]PN_]TNP^�
fekh� Wffko[h� bä[nj[di_ed� Zk� fh_dY_f[� Z[� H`_T� [Z^^TOP_T^� r� bW� Qek]eibW(
l_[�$44%� d[� i[cXb[� ZedY� fWi� iWj_i\W_iWdj[� Zäkd� fe_dj� Z[� lk[� iY_[dj_\_gk[)

D[i� ZuYbWhWj_edi� YedY[hdWdj� bW� hufkXb_gk[� Z[�:eid_[(@[hpu]el_d[� juce_(
]d[dj� [bb[i� Wkii_� Z[� bW� lebedju� Z[i� =khefu[di� Z[�cW_dj[d_h� b[i� hufkXb_gk[i�
ZWdi�b[khi� \hedj_vh[i� WZc_d_ijhWj_l[i)� D[� ,2� \ulh_[h� ,44-'� ie_j�kd�f[k�ce_di�
Z[� gk_dp[� `ekhi� WlWdj� b[� hu\uh[dZkc� ikh� bä_dZuf[dZWdY[� Z[� bW� hufkXb_gk['�
[j� kd� f[k� ce_di� Z[� Z[kn� ce_i� WlWdj� bW� h[YeddW_iiWdY['� kd[� ZuYbWhWj_ed�
Yecckd[�[nfh_c[�b[�iekj_[d�Z[�bW�;)=)� [j�Z[�i[i�qjWji�c[cXh[i� Wkn�[\\ehji�
Z[i� du]eY_Wj[khi� Wk� i[_d� Z[� bW� Yed\uh[dY[� Z[�fW_n

ÖS)))T� W\_d� Z[�fhecekle_h� kd� Z_Wbe]k[� [djh[� b[i� fWhj_[i� [d�:eid_[(@[hpu]e(�
l_d['�l_iWdj� r�kd[� iebkj_ed�Yedij_jkj_edd[bb[� gk_�Z[lhW�fh[dZh[�[d�Yecfj[�b[i�
fhueYYkfWj_edi� bu]_j_c[i� Z[� jeki� b[i� f[kfb[i� YedY[hdui'� h� W pTY_i]TP`]�OP �̂Q]ZY#
_Tj]P �̂ TYaTZWLMWP �̂ OP� NP__P� ]i[`MWT\`Po�$,++%)

;ed\hedjui� Wk�fheXbvc[�Z[i�hu]_edi� i[hX[i�Z[�;heWj_['� bW�;)=)� [j�i[i�qjWji�
c[cXh[i� Z[cWdZ[hedj'� [d�cW_� ,44-'� Wkn� Wkjeh_jui� Z[�bW�J)>)Q)� Z[� iä[d]W(
][h� r� Ö�fhecekle_h� bW� YedYbki_ed� Zäkd� WYYehZ� ikh� kd� ijWjkj� ifuY_Wb� fekh� bW�
ChW`_dW'� WiikhWdj� b[� h[if[Yj� Z[� bä_dju]h_ju� j[hh_jeh_Wb[� Z[� bW�;heWj_[�Ü�$,+,%)

HWh�bW�ik_j[�[j� Z[�cWd_vh[�]uduhWb['� bW�;)=)� [j�b[i�qjWji� [khefu[di� Wffeh(
j[hedj�b[kh�iekj_[d�Wkn�fbWdi� Z[�fW_n� gk_'� iWdi� [nY[fj_ed'� YediWYh[hedj�bä_d(
ju]h_ju� j[hh_jeh_Wb[� Z[i� hufkXb_gk[i� ZWdi� b[i� b_c_j[i� WZc_d_ijhWj_l[i� gk_

$43%� DW� fhWj_gk[� Z[� bW� h[YeddW_iiWdY[� YedZ_j_edd[bb[� Zucedjh[� gk[� ZWdi� bW�fbkfWhj� Z[i� YWi'
_b� iä W]_j�fekh�b[i� ]hWdZ[i� Hk_iiWdY[i� Z[� iäWiikh[h� gk[�b[khi� _djuhwji�d[� i[hedj�fWi� Yecfhec_i�fWh�
bW�YhuWj_ed�Zk�dekl[b�=jWj'�leo)�fWh�[n[cfb[�D)� Gff[d^[_c'�E)9)'� 9Y_P]YL_TZYLW�;Lb$� 1 �C]PL_T^P"�
leb)� A'� 3[� uZ_j_ed'� =Z)� Xo� DWkj[hfWY^j'� DedZed*F[m�Qeha*Lehedje'� Ded]cWdi'� ?h[[d� WdZ�;~'�
ff)� ,/4� 6�EWbYec� K^Wm'� 9Y_P]YL_TZYLW�;Lb"� :Å� uZ_j_ed'� ?hej_ki� HkXb_YWj_edi'� ;WcXh_Z][�Md_l[h(�
i_jo�Hh[ii'� ,44/'�f)�-02�6�<)H)� Gä;edd[b'� 9Y_P]YL_TZYLW�;Lb"� leb)� A'�DedZed�Kj[l[di�"�Kedi�D_c_(
j[Z'� <eXi� >[hho'� F[m� Qeha� GY[WdW� HkX)'� ,410'� f)� ,/2)

$44%� Q)�dejWcc[dj�bäujkZ[�h[bWj_l[�r�W pTY_iR]T_i�_P]]T_Z]TLWP�O`�@`iMPN�OLY^�W�Sd[Z_Sj^P�OP�W pLNNP^#
^TZY� h� WL� ^Z`aP]LTYP_i"� Z[$� NT_$"� f)� /,1)

$,++%� 2`WW$� 35"� ,*-(,44-'� f)� ,-+�6� b[� iekj_[d� r�bä_dju]h_ju� j[hh_jeh_Wb[�Z[�bW�:eid_[(@[hpu]el_d[�
i[hW� hu_juhu� r� Z[� decXh[ki[i� h[fh_i[i'� l)� fWh� [n[cfb['� <uYbWhWj_ed� Yecckd[� Zk� ,,� Wlh_b� ,44-'�
2`WW� 35"� /(,44-'� f)� 32� 6�2`WW$� 35"� ,*-(,44.'� f)� ,+.)

$,+,%� 2`WW$� 35"� 0(,44-'� f)� ,,.� 6� 2`WW$� G:5"� ,*-(,440'� f)� ,,2'� 2`WW$� D5"� 0(,440'� f)� 03)
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ujW_[dj� b[i� b[khi� Wk�cec[dj� Z[� b[kh� _dZuf[dZWdY[�$,+-%)� DW� \ehckb[� YediW(
Yhu['� r� fWhj_h� Z[� ,44/� [ij� bW� ik_lWdj[� 5

Ö�Ab� [ij� duY[iiW_h[� gk[� jeki� b[i� =jWji� Z[� bä[n(Qek]eibWl_[� i[� h[YeddW_ii[dj�
ckjk[bb[c[dj� iWdi� jWhZ[h'� h� W�TY_i]TP`]� OP� WP`] �̂ Q]ZY_Tj]P^� TY_P]YL_TZYLWPXPY_�
]PNZYY`P^�Ü�$,+.%)

D ä_dj[hfhujWj_ed� Z[� Y[i� fh_i[i� Z[� fei_j_edi� [ij� fekh� b[� ce_di� cWbW_iu[)�
< äkd� Y{ju'� bW�\ehckbWj_ed� _cfuhWj_l[�\W_j�f[di[h� gk[� b[i�=jWji� iedj� b_ui�fWh�
kd[� eXb_]Wj_ed� `kh_Z_gk[� fhu[n_ijWdj[� 5� Y[bb[� Z[� h[if[Yj[h� b[i� \hedj_vh[i�
gkä[bb[i� ie_[dj� _dj[hd[i� ek� [nj[hd[i�$,+/%)� < äkd� Wkjh[� Y{ju'� b äWXi[dY[� Z[�
cej_lWj_ed� `kh_Z_gk[� gkWdj� r� bä Wffb_YWj_ed� Zäkd� fh_dY_f[�$,+0%� f[hc[j� Z[�
c[jjh[�[d�Zekj[�bä [n_ij[dY[�Zäkd[�j[bb[�eXb_]Wj_ed�ek�b äuc[h][dY[�Zäkd[�hv]b[�
Yekjkc_vh[� _cfeiWdj� bW�hv]b[� Z[�H`_T�[Z^^TOP_T^� Z[�cWd_vh[� ]uduhWb[�o� Yec(
fh_i� fekh� bW� Qek]eibWl_[)� ;[� gk_� WffWhWyj� fWh� Yedjh[� d[jj[c[dj� [ij� kd[�
fh[ii_ed�feb_j_gk[� _dj[di[� W\_d� gk[�bW�J)>)Q)� LNNP[_P�kd[� iebkj_ed�XWiu[� ikh�
b[�cW_dj_[d�Z[i�b_c_j[i�_dj[hd[i� 6� Y[�gk_�Z_\\vh[�Wiikhuc[dj� Zk�\W_j�Zä_cfei[h�
kd[�hv]b[�fhu[n_ijWdj[)� Lekj� Wk�fbki�fekhhW_j(ed� W\\_hc[h� gk[�bW�fei_j_ed� Z[�
bW� ;)=)� ZWdi� b[� YWZh[� Z[� bW� Yh_i[� oek]eibWl[� h[dZhW_j� effeiWXb[� Y[jj[� hv]b[�
i_'� b[� YWi� uY^uWdj'� kd�qjWj� c[cXh[� Z[� bW� ;)=)� Z[lW_j� r� ied�jekh� YeddWyjh[�
b[i� W\\h[i� Z[� bW� Ö�Z_iiebkj_ed�Ü)

=d\_d'� h[b[ledi� gk[� ZWdi� b[� YWZh[� Z[� bW� Z_iiebkj_ed� Z[� bäM)J)K)K)'� bW�;)=)�
[j� i[i� =jWji� c[cXh[i� edj� fhuY_iu� gk[� 5

Ö�JuYe]d_j_ed�i^Wbb�dej�X[�jWa[d�je�_cfbo�WYY[fjWdY[�Xo�j^[�=khef[Wd�;ec(�
ckd_jo�WdZ�_ji�c[cX[h�KjWj[i�e\�j^[�fei_j_ed�e\�Wdo�e\�j^[�J[fkXb_Yi�YedY[c(�
_d]� j[hh_jeho� m^_Y^� _i� j^[� ikX`[Yj� e\� W� Z_ifkj[� X[jm[[d� jme� eh� ceh[�
J[fkXb_Yi�Ü�$,+1%)

;[jj[� ZuYbWhWj_ed�i[cXb[�f[k� YecfWj_Xb[� Wl[Y� b[�fh_dY_f[�Z[�H`_T�[Z^^TOP#
_T^"� gk_� WkhW_j� ikffeiu� bW� jhWdi\ehcWj_ed� WkjecWj_gk[� Z[i� b_c_j[i� WZc_d_i(
jhWj_l[i� [d� \hedj_vh[i� _dj[hdWj_edWb[i'� iWdi� gk[� ie_j� feiu[� bW� gk[ij_ed� Z[i

$,+-%� 2`WW$� >5"� ,*-(,44.� $Ad_j_Wj_l[i� [j�fbWdi� Z[�fW_n� Wk� i[_d� Z[� bW�;ed\uh[dY[�_dj[hdWj_edWb[�
ikh�bä[n(Qek]eibWl_[%� 6�2`WW$� 35"� 1(,44.'�f)� ,.,� $fekh�b[�fbWd�NWdY[(Gm[d%� 6�;edi[_b�9\\W_h[i�]udu(
hWb[i'� ;TRYP^� OT]PN_]TNP^� NZYNP]YLY_� W�Pc#HZ`RZ^WLaTP"� $.+� eYjeXh[� ,440%'� DW�<eYkc[djWj_ed�>hWd(
tW_i['� >ulh_[h� ,441'� dkcuhe� ^ehi� iuh_['� 1NNZ]O^� OP� [LTc� NZYNPX^LY_� W pPc#HZ`RZ^WLaTP"� f)� 2)� [j�
YedYbki_edi�Zk�;edi[_b�9\\W_h[i�]uduhWb[i�Zk�/�ZuY[cXh[� ,440� $9YYehZi�Z[�fW_n�Z[�<Wojed%'� TMTO$"�
f)� ,/)

$,+.%� ;edi[_b� [khefu[d� Zä=ii[d'� 2`WW$� D5"� /(,44/'� f)� ,,2� $Feki� iekb_]dedi%� 6� l)� u]Wb[c[dj'�
2`WW$� D5"� ,*-(,440'�f)� ,,2� 6�2`WW$� D5"� 0(,440'�f)�41�6�bW�ZuY_i_ed�Z[�\ki_ed�Z[i�hu]_edi�i[hX[i�Wkje(�
fheYbWcu[i�Z[�;heWj_[�[j�Z[�:eid_[(@[hpu]el_d[�i[hW�gkWb_\_u[�Z[�dkbb[�[j�ded�Wl[dk['�d[�h[if[Y(
jWdj�fWi�b ä_dju]h_ju�j[hh_jeh_Wb[�Z[i�Z[kn�hufkXb_gk[i'�2`WW$� D5"� 1(,440'�f)� ,,2"�2`WW$� D5"� ,+(,440'�
f)� ,+-)

$,+/%� Gd�f[kj� u]Wb[c[dj� i[�fei[h� Z[i� gk[ij_edi� gkWdj� r� bäkj_b_ju� Z äkd[� hu\uh[dY[� Wk� fh_dY_f[�
Z[�bä_djWd]_X_b_j[� Z[i�\hedj_vh[i�[nj[hd[i�ZWdi�bW�c[ikh[�e|�WkYkd�Z[i�fhejW]ed_ij[i�Zk� Yed\b_j�däW�
\ehcu�Z[�h[l[dZ_YWj_ed�e\\ze_[bb[�Z[�jof[�j[hh_jeh_Wb�fWh�hWffehj�Wkn�=jWji�le_i_di�Z[�bW�Qek]eibW(
l_[)

$,+0%� Ewc[� bäWl_i� d � .� dä[ij� fWi� [nfh[iiuc[dj� kj_b_iu� fWh� b[i� =khefu[di� fekh� Wffko[h� b[kh�
fei_j_ed��

$,+1%� D[�j[nj[�Z[�bW�ZuYbWhWj_ed�[ij�h[fheZk_j�TY� Ö�Md_j[Z�C_d]Zec�EWj[h_Wbi� ed�Adj[hdWj_edWb�
DWmÜ'� 2 $H $2 $9$; $"� ,44,'� f)� 01,)
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h[l[dZ_YWj_edi� Z[i� kdi� [j� Z[i� Wkjh[i)� =bb[� d[� \W_j� gk[� h[d\ehY[h� dei� Zekj[i�
gkWdj� r� bW� fhuj[dZk[� Yedieb_ZWj_ed� Zäkd[� Yekjkc[� [d� bW�cWj_vh[)

Ab�[ij� u]Wb[c[dj�_djuh[iiWdj� Z[� YedijWj[h�gk['� ZWdi�b[�YWZh[�Z[�bä_d_j_Wj_l[�
[khefu[dd[� Zk� Ö�HWYj[� Z[� ijWX_b_ju�Ü� h[bWj_\� Wkn� fheXbvc[i� Z[� \hedj_vh[i� [j�
Z[�c_deh_jui'� _b�dä[ij�jek`ekhi� \W_j�hu\uh[dY[� gkäWkn� hv]b[i� YbWii_gk[i� YedY[h(
dWdj� bä_dl_ebWX_b_ju� Z[i� \hedj_vh[i� _dj[hdWj_edWb[i� 5� WkYkd[� Z_ifei_j_ed� d[�
YedY[hd[� b[i� b_c_j[i� _dj[hd[i� Z[i�=jWji�$,+2%)� ;ä[ij� u]Wb[c[dj� b[� YWi�fekh�bW�
ZuYbWhWj_ed� Z[� Ke\_W� $1(2� `k_bb[j� ,441%� ikh� b[i� h[bWj_edi� Z[�Xed�le_i_dW]['� bW�
ijWX_b_ju'� bW� iuYkh_ju� [j� bW� YeefuhWj_ed� ZWdi� b[i� :WbaWdi�$,+3%)� ;[hj[i'� Z[i�
_dijhkc[dji�huY[dji�ikh�bä Wkjedec_[�hu]_edWb[�Yedj_[dd[dj� Y[hjW_d[i�Z_ifei_(
j_edi� h[bWj_l[i� r� bW� ijWX_b_ju� Z[i� b_c_j[i� WZc_d_ijhWj_l[i� cW_i� [bb[i� däedj�
Y[f[dZWdj� WkYkd[� leYWj_ed� r� iäWffb_gk[h� [d� YWi� Z[�iuY[ii_ed�ek� Z[� Z_iiebk(
j_ed�$,+4%)� D[i�=jWji� [khefu[di�d[�i[cXb[dj� ZuY_Zuc[dj�fWi�fhwji�r�iä[d]W(
][h�Z[�cWd_vh[� ]uduhWb[� r�h[if[Yj[h�b[i� b_c_j[i� _dj[hd[i� ZWdi�jeki� b[i� YWi�Z[�
\_]kh['� fWi� fbki� ZäW_bb[khi� gkä_bi� d[� f[kl[dj� WZc[jjh[� gk[� bW� iuY[ii_ed� [ij�
bu]Wb[� ek� gk[�b[� Zhe_j� r�bä WkjeZuj[hc_dWj_ed� $[dj[dZk� Yecc[�Zhe_j�r�bä_dZu(
f[dZWdY[%� [ij� lWbWXb[� fekh� jeki� b[i�f[kfb[i)

J[ij[�r�le_h�i_�ZWdi�b[i�fei_j_edi�ZäWkjh[i�eh]Wd_iWj_edi�gk_�edj�[k�kd�h{b[�
r� `ek[h� [d� Qek]eibWl_['� bäed� f[kj� jhekl[h� ZäWkjh[i� Wh]kc[dji� fekh� ujWo[h�
bäkd[� ek� bäWkjh[� j^vi[� ek� [dYeh[� YbWh_\_[h� bW� fei_j_ed� `kh_Z_gk[� Z[i� =jWji�
[khefu[di)

AAA)� à �;)K);)=*G)K);)=)

<vi�b[�ZuXkj� Z[�bW�Yh_i['� bW�;)K);)=� iä[ij�ceX_b_iu[�fekh�jhekl[h�kd[�iebk(
j_ed� f[hc[jjWdj� Z[� c[jjh[� kd� j[hc[� Wk� Yed\b_j)� K[i� fh_i[i� Z[� fei_j_edi'�
WkjWdj� gk[� b[� hWff[b� fWh� b[i�qjWji� fWhj_Y_fWdji� Z[i�fh_dY_f[i� \_]khWdj� ZWdi�
b[i� _dijhkc[dji� gkä[bb[� W� ubWXehui'� iedj� r� Y[� j_jh[� Z_]d[i� Zä_djuhwj� $9%)� =bb[i�
Ze_l[dj�duWdce_di� wjh[� _dj[hfhuju[i� r� bW� bkc_vh[� Z[� bW�c_ii_ed�fWhj_Ykb_vh[�
[j� Z[i� Yecfuj[dY[i� Z[� Y[jj[� eh]Wd_iWj_ed� $:%)

9)� à �; piaZW`_TZY� OP� WL�[Z^T_TZY�
OP� WL� 3$B$3$5$9>$B$3$5$

=d� We}j� ,44,'� kd[� iuh_[� Z[� c[ikh[i� iedj� WZefju[i� fWh� b[i� .0� qjWji�
c[cXh[i� Z[� bW�;ed\uh[dY[� behi� Zäkd[� hukd_ed� Zk� Yec_ju� Z[� Yh_i[� r�HhW]k[)�
9k� Yekhi� Z[� Y[jj[� hukd_ed'� kd� ZuiWYYehZ� i[� \W_j� `ekh� fWhj_Ykb_vh[c[dj� ikh�
b[�fheXbvc[� Z[i� \hedj_vh[i� _dj[hd[i)� D[i�<ekp[� iek^W_jW_[dj� [d�[\\[j� gkäkd[�
ZuYbWhWj_ed�c[dj_edd[�fhuY_iuc[dj� gk[� b[�fh_dY_f[� Z[� bä_djWd]_X_b_ju� lWbWdj

$,+2%� 4 $1 $9$"� d~� ,+(,0� cW_� ,440'� ff)� -3.� [j� i)
$,+3%� 4$1 $9$"� d~� ,3(,0� i[fj[cXh[� ,441'� f)� 2.,)
$,+4%� F_YebWi� D [lhW j'� Whj_Yb[�fhuY_ju)
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fekh� b[i� \hedj_vh[i� ujWj_gk[i� iäWffb_gk[� Wkn� \hedj_vh[i� _dj[hd[i)� Md[� j[bb[�
[nj[di_ed� dä[ij� fWi� WYY[fju[� fWh� b[i� Wkjh[i� =jWji� Yecc[� b[� Zucedjh[�
bä WXWdZed� Z[� Y[� Öfh_dY_f[Ü� ZWdi� bW� huiebkj_ed� \_dWb[�$,,+%)

DW� ik_j[� Z[i� ulud[c[dji� lW� duWdce_di� juce_]d[h� Zäkd[� ulebkj_ed� [d�
Y[jj[�cWj_vh[)� ;[hjW_di� Wkj[khi�edj�[d�[\\[j�iekj[dk�bW�j^vi[�Z[�bäWffb_YWj_ed�
Z[� H`_T� [Z^^TOP_T^� [d� i[� XWiWdj� dejWcc[dj� ikh� bW� fei_j_ed� Z[� bW
;)K);=)� $,,,%)� ;ä[ij� bW� ZuYbWhWj_ed� Zk� .� i[fj[cXh[� ,44,� $,,-%gk_� i[hl_hW� Z[�
fe_dj� Zä Wffk_� r�hu\b[n_ed� ek'� fbki� [nWYj[c[dj'� bW�hu\uh[dY[� r� Y[jj[� ZuYbWhW(
j_ed� ZWdi� bW� huiebkj_ed� 2,.� Zk� ;edi[_b� Z[� iuYkh_ju�$,,.%)

Ik[� Z_j� [nWYj[c[dj� Y[jj[� \Wc[ki[� ZuYbWhWj_ed� 8
Ö�Kekb_]dWdj� gkäWkYkd[� Yedgkwj[�ek�ceZ_\_YWj_ed�j[hh_jeh_Wb[�huWb_iu[�fWh�bW�

l_eb[dY[� [d�Qek]eibWl_[�dä[ij� WYY[fjWXb[�Ü�$,,/%)

D[� Y^e_n� Z[� j[hc[i� Yecc[� Ö�l_eb[dY[�Ü� fbko{j� gk[� n�\ehY[�Ü'� Zudej[� kd[�
fh_i[� Z[� fei_j_ed� feb_j_gk[� fbki� gk[� `kh_Z_gk[�6� YedjhW_h[c[dj� r� Y[� gk_� [ij�
ik]]uhu� fWh� ZäWkjh[i� \ehckbWj_edi� fbki� `kh_Z_gk[i� gk_� W\\_hc[dj� gk[� b[�
]PNZ`]^� h� WL� QZ]NP� Yedjh[� b[i� \hedj_vh[i� _dj[hd[i� [j� [nj[hd[i� [ij� _dWYY[f(
jWXb[�$,,0%)� ;[jj[�f^hWi[� [ij�Wk� Z[c[khWdj� [njhW_j[� Zäkd[� ZuYbWhWj_ed�ikh�WP�
NP^^Pe#WP#QP`�PY� HZ`RZ^WLaTP$� <Wdi� Y[� Yedj[nj[�fWhj_Ykb_[h'� b[i�=jWji�ek�eh]W(
d_iWj_edi� gk_�iedj� Wc[dui� r�_dj[hl[d_h� ZWdi�kd� Yed\b_j�f[kl[dj�fh[dZh[� Z[i�
Z_ifei_j_edi� ek� Z[i� ZuY_i_edi� gkä_bi� `k][dj� effehjkd[i� fekh� hWc[d[h� bW�
fW_n�$,,1%)� Abi� i[� Yecfehj[dj� dkbb[c[dj� [d� `k][i� Y^Wh]ui� Zä Wffb_gk[h� b[�
Zhe_j� [n_ijWdj)

D[i� fh_i[i� Z[� fei_j_edi� ikXiugk[dj[i� i[cXb[dj� jekj[\e_i� Wffehj[h� Z[i�
Wh]kc[dji� r� bW� ZeYjh_d[�cW`eh_jW_h[)� Dehi� Z[�bW�hukd_ed�Zk�;ec_ju� Z[� Yh_i[�
Zk� ,+� eYjeXh[� ,44,'� kd�WYYehZ�Z[�fh_dY_f[�[ij� jheklu� Wkjekh�Zäkd[� \ehckb[�
gk_� [nfh_c[� b[� h[\ki� Z[� h[YeddWyjh[� b[i� Y^Wd][c[dji� Z[� \hedj_vh[i� [nj[hd[i�
[j� _dj[hd[i� gk_� i[hedj� b[� \hk_j� Zäkd� h[Yekhi� r� bW� \ehY[�$,,2%)� ;[� ]b_ii[c[dj�
iä[nfb_gk[� [djh[� Wkjh[i� fWh�kd�WYYehZ�Z[�fh_dY_f[�_dj[hl[dk� [djh[� b[i�=khe(
fu[di'� b[i�=jWji(Md_i� [j� bäM)J)K)K)'� Yecc[�b[�cedjh[� YbW_h[c[dj�b[kh�ZuYbW(
hWj_ed� Yecckd[�r�DW�@Wo[�Wkn�j[hc[i� Z[�bWgk[bb[�_bi� h[`[jj[dj�bäkj_b_iWj_ed

$,,+%� BF2"� ==*,,0,'� ,0� We}j� ,44,'� 9 *b(- )
$,,,%� HWh� [n[cfb['� HWjh_Ya�< W _bb _[ h '� 9bW_d�H [ b b[ j ' � $F]ko[d�IkeY� <_d^%'� 4]ZT_� TY_P]YL_TZ#

YLW� [`MWTN"� Z[$� NT_$"� f)� /1.� 6� L^ecWi� E)� >hWdYa'� CeiWbod� @_]]_di'� 9bW_d� H [ b b[ j ' � EWbYec�
F)� K^Wm'� ;^h_ij_Wd� LekckiY^Wj'� W pTY_iR]T_i� _P]]T_Z]TLWP� O`� @`iMPN� OLY^� W�Sd[Z_Sj^P� OP� W pLNNP^^TZY�
h� WL�^Z`aP]LTYP_i"� Z[$� NT_$"� f)� /,1)

$,,-%� ;ec_ju� Z[i� ^Wkji� \edYj_eddW_h[i'� <uYbWhWj_ed� ikh� b[� Y[ii[p(b[(\[k� [d�Qek]eibWl_['� HhW(
]k['� .� i[fj[cXh[� ,44,'� Z[kn_vc[� hukd_ed� ikfbuc[djW_h['� BekhdWb� d~� ,'� HJ(+.4'� 9dd[n[)

$,,.%� Md[� hu\uh[dY[� Z_h[Yj[� r� bW� ZuYbWhWj_ed� Wl[Y� kd[� iekhY[� Yecfbvj[� [ij� _djheklWXb[� ZWdi�
bW� b_jjuhWjkh[� ikh�b[� ik`[j� �

$,,/%� ;)K);)=)'� Z[kn_vc[�hukd_ed�ikffbuc[djW_h[�Zk�;ec_ju�Z[i�^Wkji�\edYj_eddW_h[i'�HhW]k['�
,44,'� :Z`]YLW� Yl�'"� f)� ,)

$,,0%� N)� ^`[]L$
$,,1%� N)� TYQ]L� fe_dj� :)'� dej)� bW� h[cWhgk[� h[bWj_l[� Wkn� Z_ifei_j_edi� Z[� DW�NWb[jj[)
$,,2%� BF2"� ==*,-++'� ,,� eYjeXh[� ,44,'� :*3)
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Z[�bW� \ehY[�fekh�ceZ_\_[h�b[i� \hedj_vh[i� [n_ijWdj[i� gkä[bb[i�ie_[dj� _dj[hd[i� ek�
[nj[hd[i�$,,3%)

<[kn� i[cW_d[i� fbki� jWhZ'� r� bä_iik[� Zäkd[� h[dYedjh[� [djh[� B)� <[behi'�
J)� DkXX[hi� [j� ?h)� :ki^'� kd[� ZuYbWhWj_ed� Yecckd[� [ij� h[dZk[�fkXb_gk[� gk_�
[nfh_c[� b[� iekj_[d� Z[� bW�;)=)� [j� Z[i� =)M)� Wkn� dehc[i� Z[� bW� ;)K);)=� Zedj

Öb[� h[if[Yj� Z[� jekj[i� b[i� \hedj_vh[i� [n_ijWdj[i� jWdj� _dj[hd[i� gkä[nj[hd[i'� [j�
bä[dj[dj[� Z[� b[i� Y^Wd][h�fWh� Z[i� ceo[di�fWY_\_gk[i� kd_gk[c[dj� [j� Wl[Y� bäWY(
YehZ�Z[i�fWhj_[i� YedY[hdu[i�Ü�$,,4%)

;[� jof[� Z[�fh_i[� Z[� fei_j_ed� i[cXb[� feijkb[h� gkä_b� [n_ij[� X[b� [j�X_[d�kd[�
hv]b[� gk_�_cfei[�b[�h[if[Yj� Z[i� b_c_j[i� [n_ijWdj[i� gk[bb[� gk[�ie_j� b[kh�dWjkh[�
[j� b[kh� \edYj_ed)

:)� à �;P�[ZTO^� ]PWL_TQ�
OP^�[Z^T_TZY^� 3$B$7$5U>$B$3$5$

<äkd� fe_dj� Z[� lk[� ijh_Yj[c[dj� bu]Wb_ij['� _b� \Wkj� X_[d� i[� iekl[d_h� gk[� b[i�
_dijhkc[dji� Z[� bW� ;)K);)=*G)K);)=)� [j� b[i� fh_dY_f[i� gk_� o � iedj� Yedj[dki�
iedj'� [d� l[hjk� Zäkd� WYYehZ� [nfhvi� [djh[� b[i� =jWji� fWhj_Y_fWdji'� Z_\\uh[dji�
fWh� dWjkh[� Z[i� hv]b[i� Zk� Zhe_j� _dj[hdWj_edWb� j[bb[i� gk[� Yedj[dk[i� fWh�
[n[cfb[� ZWdi�bW�;^Whj[� Z[�bäG)F)M)� r�bWgk[bb[�_bi�i[� hu\vh[dj� WXedZWcc[dj)�
;[hjW_di� fh_dY_f[i� feb_j_gk[i� h[Yekf[dj� Z[i� i_jkWj_edi� hu]_[i� fWh� Z[i� hv]b[i�
Zk�Zhe_j� Z[i� ][di� $_dj[hZ_Yj_ed�Zk�h[Yekhi� r�bW� \ehY['� h[if[Yj� Z[�bW�iekl[hW_(
d[ju'� ded(_dj[hl[dj_ed� ZWdi� b[i� W\\W_h[i� _djuh_[kh[i'� [jY)%'� Zä Wkjh[i� fWi�
$Yecc[� fWh� [n[cfb[� b[� h[if[Yj� Z[� bä=jWj� Z[� Zhe_j� ZWdi� bW� ;^Whj[� Z[�
HWh_i%� $,-+%)� =d� ZäWkjh[i� j[hc[i'� iä_b� dä[n_ijW_j� fWi� r� bäufegk[� Z[� bäuYbWj[(
c[dj� Z[�bW�Qek]eibWl_[�Z[�hv]b[�_cfeiWdj� b[�h[if[Yj� Z[i�b_c_j[i�_dj[hd[i�gk_�
ie_j� effeiWXb[� Wkn� qjWji� YedY[hdui'� bW� ;)K);)=)� dä WlW_j� fWi� b[� fekle_h'� d_�
b[i�ceo[di�Z[�bä_cfei[h)� Lekj�Y[�gkä[bb[�WkhW_j�fk�\W_h[�Yä[ij�ul[djk[bb[c[dj�
_dju]h[h�kd�fh_dY_f[� Z[�dWjkh[�feb_j_gk[� Wkn� _dijhkc[dji� ubWXehui� kbjuh_[k(
h[c[dj)� Gh'� _b�dä[d�[ij�h_[d)�<[fk_i� ,44,'� b[�fh_dY_f[�Z[�hu\uh[dY[�[d�cWj_vh[�
Z[� \hedj_vh[i� h[ij[� Y[bk_� gk_� \_]kh[� ZWdi� bä9Yj[� \_dWb� Zä@[bi_da_� 5

Ö�Abi� Sb[i� qjWjiT� Yedi_Zvh[dj� gk[� b[khi� Q]ZY_Tj]P^� f[kl[dj� wjh[� ceZ_\_u[i'�
Yed\ehcuc[dj� Wk� Zhe_j� _dj[hdWj_edWb'� fWh� Z[i� ceo[di�fWY_\_gk[i'� [j�fWh�le_[�
ZäWYYehZ�Ü�$,-,%)

Md� Wkjh[� ubuc[dj� Yed\_hc[� bW� Z_\\_Ykbju� Z[� j_h[h� Z[i� YedYbki_edi� gkWdj� r�
bäuc[h][dY[� Zäkd[� Yekjkc[� [d� Y[jj[� cWj_vh[�6� _b� [ij� Yedj[dk� ZWdi� b[� ZeYk(
c[dj�Z[�DW�NWb[jj[� $3�\ulh_[h� ,44,%)�<Wdi�bW�fWhj_[�fehjWdj� ikh�b[i�fh_dY_f[i�
fekh� b[� hv]b[c[dj� Z[i� Z_\\uh[dZi'� _b� [ij� fhulk� gk[� b[i�fWhj_[i� 5

$,,3%� DW�@Wo['� ,3� eYjeXh[� ,44,'� BF2"� ==*,-+3'� -,� eYjeXh[� ,44,'� :*,+)
$,,4%� <uYbWhWj_ed� Zk� 4� del[cXh[� ,44,'� 2`WW$� 35"� ,,(,44,'� f)� 44)
$,-+%� Q)� b[i� hu\uh[dY[i� TY�:WhXWhW�< [ bY ek h j � [j�Gb_l_[h�; ehj[d '�  5c!�#�HZ`RZ^WLaTP� )))'�Z[$� NT_$"�

f)� ,12)
$,-,%� 1N_P�QTYLW� O p8PSTYVT"� ,[h�We}j� ,420'� fh_dY_f[� ,� $Feki� iekb_]dedi%)



,++ :9J:9J9� <=D;GMJL

ÖY%� Kä[\\ehY[hedj'� fWh� jeki� b[i�ceo[di� Wffhefh_ui'� Z[� fh[dZh[� Z[i� Z_ifei_(
j_edi� f[hc[jjWdj� Z[�cW_dj[d_h� Z[� Xedd[i� h[bWj_edi� [djh[� [kn'� dejWcc[dj� b[�
YWi�uY^uWdj'�[d�WZefjWdj�Z[i�c[ikh[i�fhel_ie_h[i�\ T̀�YP�[]iU`RPY_�[L^�WP`]�[Z^T#
_TZY�U`]TOT\`P�OLY �̂ WP�OTQQi]PYO�Ü�$,--%)

K_� bäed� f[kj� fhuikc[h� gk[� b[i� qjWji� edj� lekbk� h[if[Yj[h� Y[� fh_dY_f['� _b�
Z[l_[dj� [njhwc[c[dj� WbuWje_h[� Z[� i[�i[hl_h�Z[i� ZuYbWhWj_edi�c[dj_eddu[i� Y_(�
Z[iiki� [j� h[bWj_l[i� r� bä_djWd]_X_b_ju� Z[i� \hedj_vh[i� _dj[hd[i� fekh� YedYbkh[� r�
bäuc[h][dY[� Zäkd[� eXb_]Wj_ed� _dj[hdWj_edWb[)� =d� [\\[j'� ed�f[kj� [ij_c[h� gk[�
b[i�qjWji� fWhj_Y_fWdji� r� bW� ;)K);)=)� edj� Yedi_Zuhu� gk['� ZWdi� b[� YWi�fWhj_Yk(
b_[h�Z[�bW�Qek]eibWl_['� bä_djWd]_X_b_ju�Z[i� \hedj_vh[i�_dj[hd[i�ujW_j�kd[�YedZ_(
j_ed� Zk� hv]b[c[dj� [ZWT_T\`P� Z[� bW� Yh_i['� kd� Ö�ceo[d� Wffhefh_u�Ü� fekh� o�
c[jjh[� kd� j[hc[)� <vi� behi'� W\\_hc[h� iWdi� WcXW][� gk[� Y[jj[� fei_j_ed�
Yed\_hc[�kd[�Z[TYTZ�U`]T^� [d�\Wl[kh� Z[�bä Wffb_YWX_b_ju� Z[�H�̀ _T�[Z^^TOP_T^� deki�
i[cXb[� [nY[ii_\)

AN)� à �D ä�G h ] W d _ i W j _ e d � Z [ i � F W j _ e d i � M d _ [ i

9ff[bu[� r� bW� h[iYekii[� fWh� b[i� qjWji� [khefu[di� [j� bW� Qek]eibWl_[�$,-.%'�
bäeh]Wd_iWj_ed� W� Z}� Ye]uh[h� kd[� i_jkWj_ed� Z[� ]k[hh[� Y_l_b[� Yecfb[n[� ZWdi�
bWgk[bb[� b[i� fh_dY_fWkn� fhejW]ed_ij[i� $Qek]eibWl_['� hufkXb_gk[i� iuY[ii_ed(
d_ij[i� [j�qjWji� j_[hi%� WlW_[dj� Zäeh[i� [j� Zu`r�fh_i� Z[i� ZuY_i_edi� WffWh[cc[dj�
_hhuleYWXb[i)� =bb[� W� Z}� fh[dZh[� [d� Yedi_ZuhWj_ed� Y[i� YedjhW_dj[i'� b[i� hWf(
fehji� Z[� \ehY[i� Wk� i[_d�Zk� ;edi[_b� Z[�iuYkh_ju'� bW� YedYkhh[dY[� Wl[Y� ZäWkjh[i�
eh]Wd_iWj_edi� $;)=)� [j�;)K);)=)'� GL9F%'� [jY)� Ab� [d�W� huikbju�kd[�_cfh[ii_ed�
Z[� Y^Wei� [j� Zä_cfk_iiWdY[� gk_� W� iuh_[ki[c[dj� [djWcu� bäefj_c_ic[�Z[i�_ZuW(
b_ij[i� Z[� bäWfhvi(]k[hh[� \he_Z[)� ;[f[dZWdj'� [j� fekh� Y[� gk_� YedY[hd[� b[� fhe(
Xbvc[� fWhj_Ykb_[h� Z[i� \hedj_vh[i� Z[� bW� Qek]eibWl_['� kd[� Y[hjW_d[� Ye^uh[dY[�
f[kj� wjh[� h[b[lu[� Wk� i[_d� Z[� i[i� eh]Wd[i� $;edi[_b� Z[� iuYkh_ju'� 9ii[cXbu[�
]uduhWb[� [j�K[YhujW_h[� ]uduhWb%)� ;[jj[�kdWd_c_ju� Wkjekh� Z[� bW� iebkj_ed�Z[� bW�
jhWdi\ehcWj_ed�Z[i� \hedj_vh[i� _dj[hd[i� Z[�bW�Qek]eibWl_[� [d�\hedj_vh[i�_dj[h(
dWj_edWb[i� W� h[d\ehYu�kd[�fWhj_[� Z[� bW�ZeYjh_d[� ZWdi� iW� Yedl_Yj_ed� gk[�H`_T�
[Z^^TOP_T^� Yedij_jk[� X[b� [j� X_[d�kd[�hv]b[� ZäWffb_YWj_ed� ]uduhWb[� [d�YWi� ZäWY(
Y[ii_ed� r� bä_dZuf[dZWdY[)

Hekh� Yed\_hc[h� ek� _d\_hc[h� Y[jj[� fhefei_j_ed'� kd[� ujkZ[� Z[i� huiebkj_edi'�
fheYvi(l[hXWkn� [j� hWffehji� iäWlvh[�_dZ_if[diWXb[)� D[�huikbjWj� Z[�Y[�Zufek_b(

$,--%� ;)K);)='�?]TYNT[P^�[Z`]�WP�]jRWPXPY_�OP^�OTQQi]PYO^�P_�OT^[Z^T_TZY^�]PWL_TaP^�h�`YP�[]ZNiO`]P�
3B35�[Z`]� WP� ]jRWPXPY_� OP^� OTQQi]PYO^"� DW�NWb[jj['� 3� \ulh_[h� ,44,'� $Feki� iekb_]dedi%)

$,-.%� Hekh�Z[i�hW_iedi�X_[d�Z_\\uh[dj[i� 5� b[i�fh[c_[hi�W\_d�Z[�h[d\ehY[h�b[�YWhWYjvh[�Ye[hY_j_\�Z[i�
iWdYj_edi� r� bä [dYedjh[� Z[� bW�Qek]eibWl_[�6� Y[jj[� Z[hd_vh[� [ifuhWdj� gkWdj� r� [bb[� gk[� b[� jhW_j[c[dj�
Z[�bW�]k[hh[� Y_l_b[�fWh�b äGFM�i[hW_j�ce_di�fWhj_Wb� [j�fbki�h[if[Yjk[kn�Z[�iW�iekl[hW_d[ju� 6� YedY[h(
dWdj� bW� ][ij_ed�fWh� bäGFM'� l)� fWh� [n[cfb[�EWha�O [ bb[ h ' � Ö�L^[� Adj[hdWj_edWb� J[ifedi[� je� j^[�
<_iiebkj_ed�e \�j^[�K>JQ�Ü'�1$:$9$; $"� Bkbo� ,44-'�leb)� 31'�d~�.'� ff)� 022� [j�i)� 6� Gb_l_[h�HWo[�[j�=h_Y�
J[cWYb['�Ö�=n(Qek]eibWl_['� bäMd_ed�[khefu[dd[�[j�b[i�eh]Wd_iWj_edi�_dj[hdWj_edWb[i�r�bäufh[kl[�Ü'�
;L� OiQPY^P� PY� 5`]Z[P"� KbZ� Z[� HWjh_Y[� : k \ \e je j '� HWh_i'� DW�<eYkc[djWj_ed� >hWdtW_i[)



D=� ;9K� <=� D9� QGM?GKD9NA= ,+,

b[c[dj�i[hW�ZäWXehZ�fhui[dju� $9%)� =dik_j['� b[�YWi�fWhj_Ykb_[h�Zk�Zufbe_[c[dj�
Z[i� YWigk[i� Xb[ki� [d� ;heWj_[� i[hW� [nWc_du� [d� hW_ied� Z[i� Z_iYkii_edi� h[bW(
j_l[i� Wkn� \hedj_vh[i� Zk� dekl[b� =jWj� YheWj[� Wkgk[b� _b� W� Zeddu� b_[k� $:%)� ;[i�
WffheY^[i� WXekj_ii[dj� kd[� dekl[bb[� \e_i� r� h[bWj_l_i[h� bW� fehju[� Zk� Ö�Z_i(
Yekhi�Ü� Y[diu� Yed\_hc[h�bä Wffb_YWX_b_ju� ]uduhWb[� Z[�bW�hv]b[�Z[�H`_T�[Z^^TOP_T^$

9)� à �; pLYLWd^P� O`� Ö�OT^NZ`]^�o�
OP^�[]TYNT[L`c� Z]RLYP^� OP^� =L_TZY^� DYTP^

_%� ;P^� ]i^ZW`_TZY^� O`� 3ZY^PTW� OP� ^iN`]T_i

DW�fh[c_vh[� huiebkj_ed� Zk�;edi[_b� Z[� iuYkh_ju� YedY[hdWdj� bW� Yh_i[� oek]e(
ibWl[� ZWj[� Zk� -0� i[fj[cXh[� ,44,'� [j� Yedj_[dj� [ii[dj_[bb[c[dj� kd[� ZuY_i_ed�
h[bWj_l[� r� bä_cfei_j_ed� Zäkd� [cXWh]e� ikh� b[�cWjuh_[b�c_b_jW_h[� r� Z[ij_dWj_ed�
Z[� bW� Qek]eibWl_[)� Gd� jhekl[� Y[f[dZWdj� ZWdi� b[i� Yedi_ZuhWdji'� kd[� hu\u(
h[dY[� r� kd[� ZuYbWhWj_ed� Z[� bW� ;)K);)=)� Zk� .� i[fj[cXh[� Z[� bW�cwc[� Wddu[

Ö�i[bed�bWgk[bb[�WkYkd�]W_d�ek�Y^Wd][c[dj�j[hh_jeh_Wb�huWb_iu�fWh�bW�\ehY[�$i_Y%�
r�bä_djuh_[kh� Z[�bW�Qek]eibWl_[�dä[ij� WYY[fjWXb[�Ü�$,-/%)

H[kj(ed� _dj[hfhuj[h� Y[� fWiiW][� Yecc[� kd[� YediuYhWj_ed� Zk� fh_dY_f[� Z[�
H`_T�[Z^^TOP_T^� 8

Ab� \Wkj� ZäWXehZ� h[cWhgk[h� gk[� b[�;edi[_b� i[� Yedj[dj[� Z[� Öfh[dZh[� dej[Ü�
[j� d[� Ö�\W_j� fWi� i_[dd[�Ü� Y[jj[� fh_i[� Z[� fei_j_ed� Z[� bW� ;)K);=)� 6� [d� ekjh['� bW�
hu\uh[dY[� gk_�o �[ij� \W_j[� \_]kh[� ZWdi� b[�fhuWcXkb[� Z[� bW�huiebkj_ed)� <[�fbki'�
b[� h{b[� Zk� ;edi[_b� Z[� iuYkh_ju� dä[ij� fWi� ifuY_\_gk[c[dj� Z[� Z_h[� b[� Zhe_j'� ek�
Zä Wjjh_Xk[h� Z[i� j[hh_je_h[i�cW_i� WlWdj� jekj� Z[�cW_dj[d_h� bW�fW_n� [j� bW�iuYk(
h_ju�_dj[hdWj_edWb[i� $,-0%)� Kä_b�`k][�gk[�b[�h[Yekhi�r�bW�\ehY[� r�bä_djuh_[kh�Zäkd�
=jWj�l_iWdj� r�ceZ_\_[h� Z[i�b_c_j[i� [n_ijWdj[i� W� Z[i� huf[hYkii_edi� j[bb[i� gkä_b�
c[dWY[� [\\[Yj_l[c[dj� bW� fW_n� [j� bW� iuYkh_ju� Z[� bW� hu]_ed'� ed� d[� f[kj� [d�
ZuZk_h[� T[^Z� QLN_Z"� bä[n_ij[dY[� Zäkd[� hv]b[� _cfeiWdj� b[� h[if[Yj� Z[i� b_c_j[i�
_dj[hd[i� [d� YWi� ZäWYY[ii_ed� r� bä_dZuf[dZWdY[)

D[�j[nj[� Z[�Y[i�huiebkj_edi� [ij�duWdce_di�_cfehjWdj�fk_igkä_b�f[kj�i[hl_h'�
ZWdi� Y[hjW_d[i� Y_hYedijWdY[i'� r� Zu]W][h� kd[� Z[TYTZ�U`]T^� r� fWhj_h� Z[� bäWjj_(
jkZ[� Z[i� =jWji� Wk� cec[dj� Zk� lej[)� D[� H)N)� Z[� bW� hukd_ed� Wk� Yekhi� Z[

$,-/%� Jui)� 2,.'�_b�\Wkj�h[b[l[h�gk[�Y[jj[�\ehckbWj_ed�dä[ij�fWi�jekj�r�\W_j�Y[bb[�Z[�bW�ZuYbWhWj_ed�
eh_]_dWb['� Yecf)� ^`[]L$

$,-0%� Neo)� r�Y[�ik`[j�bäujkZ[�fWhj_Ykb_vh[�Z[�EWkh_Y[�E [dZ[bied �[j�KkiWd�@ k bjed '� Ö�b[i�ZuY_(
i_edi� Z[� bW� ;ecc_ii_ed� Z[i� FWj_edi� Md_[i� Z[� ZucWhYWj_ed� Z[� bW� \hedj_vh[� [djh[� bä AhWg� [j� b[�
Cem[_j�Ü'�1$6$4 $9$"� ,44.'�ff)� ,23�[j�i)� W_di_�gk[�b[i�hu\b[n_edi�Z[�H_[hh[(EWh_[�<kfko'� Ö�GXi[hlW(
j_edi� ikh� bW�fhWj_gk[� huY[dj[� Z[i� â iWdYj_ediä� Z[� bä_bb_Y_j[Ü'� A$7$4$9$?$"� ,43.'� f)� 0-4�6� YedY[hdWdj�
b[� ZuXWj� j^ueh_gk[� ikh� Y[� fe_dj'� leo)� :WhXWhW�< [ bY e k h j � [j� Gb_l_[h�; ehj[d '� I5c#!�H �Z`RZ^WLaTP� -�
O]ZT_� TY_P]YL_TZYLW"� [ZWT_T\`P� P_� TOiZWZRTP^"� Z[$� NT_$"� ff)� 13(1,)
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bWgk[bb[�W�uju� bW�huiebkj_ed�d[�\ekhd_j�WkYkd� ubuc[dj�fheXWdj� gk_�fhuY_i[�ek�
gk_� f[hc[jj[� Zä_dj[hfhuj[h� Y[� fWiiW][� ZWdi� Y[� i[di�$,-1%)

D[i� huiebkj_edi� ik_lWdj[i� Yedj[dWdj� kd[� hu\uh[dY[� Wkn� \hedj_vh[i� iedj�
feijuh_[kh[i� r� bW�fheYbWcWj_ed� Z[� bW�dekl[bb[�;edij_jkj_ed�oek]eibWl[� gk_'�
ed�bäW�lk'�f[kj� wjh[�_dj[hfhuju[� Yecc[�kd�LNNZ]O� ]uduhWb�fehjWdj� ikh�bä_dju(
]h_ju�j[hh_jeh_Wb[�Z[i�[n(hufkXb_gk[i� oek]eibWl[i� $,-2%)� Gd�f[kj�Zvi�behi�[ij_(
c[h� gk[� b[�;edi[_b� Z[� iuYkh_ju� W�i_cfb[c[dj�fh_i� WYj[� Z[�bW�fei_j_ed�oek]e(
ibWl[� [j� [d� j_h[� Z[i� Yediugk[dY[i� be]_gk[i� [d� hWff[bWdj� r� Z[� decXh[ki[i�
h[fh_i[i� bW�duY[ii_ju� Z[� h[if[Yj[h� bä_dju]h_ju� j[hh_jeh_Wb[� Z[� bW�:eid_[(@[hpu(
]el_d[� ek� b[� YWhWYjvh[� _dWYY[fjWXb[� Zk� h[Yekhi� r� bW� \ehY[� fekh�ceZ_\_[h� b[i�
\hedj_vh[i� [n_ijWdj[i� $,-3%)

<Wdi�bW�huiebkj_ed�232� Zk�,1�del[cXh[� ,44-'� b[�;edi[_b� Z[cWdZ[�r�jekj[i�
b[i�fWhj_[i�Xeid_Wgk[i� Z[�fh[dZh[� [d� Yedi_ZuhWj_ed�b[�fhe`[j� Z[�;edij_jkj_ed�
gk_� fhule_j� ZWdi� ied� Whj_Yb[� A9 � gk[� bW� Ö�:eid_[(@[hpu]el_d[� [ij� kd� =jWj�
ZuY[djhWb_iu�ZWdi� i[i�\hedj_vh[i�_dj[hdWj_edWb[i� WYjk[bb[i� $Y[bb[i(Y_� Yehh[ifed(
ZWdj� Wkn� WdY_[dd[i� b_c_j[i� WZc_d_ijhWj_l[i� Z[�bW�Qek]eibWl_[%� Ü�W\_d�Z[�fWh(
l[d_h� r�kd� hv]b[c[dj� feb_j_gk[� Z[�bW� Yh_i[�$,-4%)� Gkjh[�b[� \W_j� gk[�b[�;edi[_b�
h[dle_[� r� kd�[]ZUP_� Z[� ;edij_jkj_ed'� _b� iäW]_j� ZWdi� Y[� YWi� Zäkd[� Z[cWdZ[�
[nfh_cu[� r� bä_dj[dj_ed� Z[� Ö�fWhj_[i�Ü� gk_� däedj� fWi� b[� ijWjkj� Zä=jWj� [j� ded�
Zäkd[� _d`edYj_ed� l_iWdj� r� \W_h[� h[if[Yj[h� kd[� hv]b[� fWhj_Ykb_vh[)

Hekh� Y[� gk_� YedY[hd[� fhuY_iuc[dj� b[� fheXbvc[� Z[� bW� jhWdi\ehcWj_ed� Z[i�
b_c_j[i� WZc_d_ijhWj_l[i� [d� \hedj_vh[i� _dj[hdWj_edWb[i'� b[i� fheYvi(l[hXWkn� d[�
\ekhd_ii[dj� fWi� lhW_c[dj� Zä Wkjh[i� ubuc[dji� fheXWdji� [d� \Wl[kh� Z[� bW�j^vi[�
Zu\[dZk[� fWh� Y[hjW_di� =jWji� [khefu[di)� DW� fbkfWhj� Z[i� =jWji� dä WXehZ[dj�
i_cfb[c[dj� fWi� Y[jj[� gk[ij_ed� [d� j[hc[i� ZäWffb_YWj_ed� ek� ded� Z[� bW� hv]b[�
Z[�H`_T�[Z^^TOP_T^"� Abi�i[� Yedj[dj[dj� Z[�hWff[b[h�bW�duY[ii_ju�Z[�h[if[Yj[h�bä_d(
ju]h_ju� j[hh_jeh_Wb[� Z[i� hufkXb_gk[i'� [d� fWhj_Ykb_[h� Z[� bW� :eid_[(@[hpu]e(�
l_d[�$,.+%� 6� fe_dj� ikh� b[gk[b� bW� J)>)Q)� W�cWhgku� ied� WYYehZ�$,.,%)

__%� ;P^� ]i^ZW`_TZY^� OP� E1^^PXMWiP� RiYi]LWP

DW� fh[c_vh[� huiebkj_ed� ikh� bW� i_jkWj_ed� [d� :eid_[(@[hpu]el_d['� WZefju[�
b[� -0� We}j� ,44-'� [nfh_c[� b[� Ö�h[`[j� Z[� jekj[� j[djWj_l[� l_iWdj� r�ceZ_\_[h� b[i

$,-1%� K*HQ)� .++4'� -0� i[fj[cXh[� ,44,� 6� b[i� ZuYbWhWj_edi� Z[i�h[fhui[djWdji�X[b][�[j�Xh_jWdd_gk[�
däW`ekj[dj� h_[d� r� bW� j[d[kh� Z[i� ZuYbWhWj_edi� Zu`r� fh_i[i� ZWdi� b[� YWZh[� Z[� bW� ;='� d~� 10� [j�d~� 2,� 6�
bW� ZuYbWhWj_ed� Zk� h[fhui[djWdj� Wkjh_Y^_[d� h[dle_[� u]Wb[c[dj� r� bä_dj[hZ_Yj_ed� Zk� Y^Wd][c[dj� fWh�
bW� \ehY[� Z[i� \hedj_vh[i� [djh[� b[i� hufkXb_gk[i� oek]eibWl[i'� d~� -.� 6� b[i� Wkjh[i� =jWji� i[� fhededY[dj�
ikh�b[� h[if[Yj� ZäWkjh[i� fh_dY_f[i� Yecc[� Y[bk_� Z[�bW�ded(_dj[hl[dj_ed� ZWdi� b[i� W\\W_h[i� _djuh_[kh[i�
ek� b[� hv]b[c[dj� fWY_\_gk[� Z[i� Z_\\uh[dZi)

$,-2%� N)� B`[]L"� fekh� b[i� WYYehZi� fWhj_Ykb_[hi)
$,-3%� N)� dej)� Jui)� 20-� Zk� ,0�cW_� ,44-� 6� Jui)� 202� Zk�.+�cW_� ,44-'� [jY)� Ik[bgk[�.-�huiebkj_edi�

\edj� hu\uh[dY[� r� b ä_dju]h_ju� j[hh_jeh_Wb[� Z[� bW�:eid_[(@[hpu]el_d[)
$,-4%� K*-/240'� Wdd[n[�NAA)
$,.+%� N)� fWh�[n[cfb[� K*HN� .,.2'� ,1� del[cXh[� ,44-'� fj)� 11)
$,.,%� 9MTO$"� fj)� 12)
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\hedj_vh[i�Z[�bW�hufkXb_gk[�Ü)�9 �Y[jj[�ZWj['� bäqjWj�Y[djhWb� $bW�J)>)Q)%� W�WXWd(
Zeddu� i[i�h[l[dZ_YWj_edi� j[hh_jeh_Wb[i� l_i(r(l_i� Z[�bW�:eid_[(@[hpu]el_d[)� Ab�
dä[ij� Zvi� behi�fWi� ujeddWdj� gkäWkYkd[� hu\uh[dY[�fhuY_i[� d[� ie_j� \W_j[� r�bä Wf(
fb_YWj_ed� Z[� H`_T� U[Z^^TOP_T^� r� bW� Yh_i[� oek]eibWl[)� ;[� gk[� bäed� jhekl[� fWh�
Yedjh['� Yä[ij�kd�hWff[b� _dY[iiWdj� Zk�Zhe_j� Z[� Y[jj[�hufkXb_gk[� r�le_h�h[if[Y(
j[h� iW� iekl[hW_d[ju'� ied� _dju]h_ju� j[hh_jeh_Wb['� ied� _dZuf[dZWdY[� feb_j_gk['�
hv]b[i� [ii[dj_[bb[i� Zk� Zhe_j� _dj[hdWj_edWb�$,.-%)

< äWkjh[i� huiebkj_edi� h[fh[dd[dj� bä[nfh[ii_ed� Z[i� =khefu[di� Z[� Ö�h[Yed(
dW_iiWdY[� ZWdi� b[i� \hedj_vh[i� _dj[hdWj_edWb[c[dj� h[Yeddk[i�Ü�$,..%� 6� Y[� gk_�
f[kj� i_cfb[c[dj� wjh[�_dj[hfhuju� Yecc[�kd[� WYY[fjWj_ed� Z[�bW�iebkj_ed�feb_(
j_gk[�gk_�W�uju�_cfeiu[�fWh�b[i�=jWji�[khefu[di� [j�fbki�[dYeh[�fWh�b[i�=jWji(�
Md_i� 5� b[� h[if[Yj� Z[i� \hedj_vh[i� _dj[hd[i� Z[� b ä[n(Qek]eibWl_[)

&
&� &

9kYkd[�fei_j_ed� YbW_h[�fWh�hWffehj� r�bW� hv]b[� Z[�H`_T�[Z^^TOP_T^� d[� h[iiehj�
Z[�bäWdWboi[� Z[�Y[�cWjuh_Wk)� Ab�[d�[ij� W_di_�r�bW�\e_i�[d�hW_ied�Zk�h{b[� ifuY_\_(
gk[�Zk�;edi[_b�Z[�iuYkh_ju�[d�cWj_vh[�Z[�cW_dj_[d�Z[�bW�fW_n�[j�Z[�bW�iuYkh_ju�
_dj[hdWj_edWb[i� [j'� Zk� \W_j� Z[�bäWYY[fjWj_ed�fWh�bä=jWj� Y[djhWb� Zäkd[� iebkj_ed�
]WhWdj_iiWdj� b[�cW_dj_[d�Zk�^_L_`�\`Z� j[hh_jeh_Wb�fekh�b[i�hufkXb_gk[i)� =d\_d'�
j_h[h� Zk� hWff[b� _dY[iiWdj� Z[� bW� duY[ii_ju� Z[� h[if[Yj[h� bä_dju]h_ju� j[hh_jeh_Wb[�
Z[i�hufkXb_gk[i�bW�fh[kl[�Z[�bä Wffb_YWX_b_ju�Z[�H�̀ _T�[Z^^^TOP_T^�juce_]d[�Zäkd[�
Wii_c_bWj_ed� Z[� Y[i� Z[kn� fh_dY_f[i)� ;[jj[� Yed\ki_ed� W� uju� Yh_j_gku[� r� `kij[�
j_jh[� 5� b[�h[if[Yj� Z[�bä_dju]h_ju�j[hh_jeh_Wb[�[ij�kd[�dehc[�Z[� Zhe_j� _dj[hdWj_e(
dWb�gk_� ZuYekb[� Z[�bäWhj)� -� Ä�/�Z[�bW�;^Whj[�[j�fhejv][�b[�j[hh_je_h[�Z[�jeki�b[i�
=jWji�c[cXh[i�Z[i�FWj_edi�Md_[i�6�H`_T�[Z^^TOP_T^�[ij�kd[�dehc[�fWhj_Ykb_vh[�
gk_�feijkb[�\`p`Y�dekl[b�=jWj�^uh_j[�Z[i�\hedj_vh[i�_cfeiu[i�fWh�b[�Yebed_iW(
j[kh'� Y[� gk_� dä[ij� Wiikhuc[dj� fWi� bW�cwc[� Y^ei[�$,./%)

:)� à �1YLWd^P� h�[L]_T]� OP^�[]ZMWjXP^�[L]_TN`WTP]^�
WTi^� L`� Oi[WZTPXPY_� OP� NL^\`P^� MWP`^� PY� 3]ZL_TP

D[i� Z_iYkii_edi� gk_� edj� [djekhu� b[� Zufbe_[c[dj� Z[� YWigk[i�Xb[ki�[d�;heW(
j_[�[j�b[i�huiebkj_edi� gk_�bä edj� eh]Wd_iu�juce_]d[dj� Zäkd[� Y[hjW_d[� WcX_]kzju�
Wk�i[_d�Z[�bäGh]Wd_iWj_ed� gkWdj� Wk�fheXbvc[�feiu�fWh�bW�jhWdi\ehcWj_ed�Z[i�
\hedj_vh[i� _dj[hd[i� [d� \hedj_vh[i� _dj[hdWj_edWb[i)

<Wdi� kd�fh[c_[h� j[cfi'� [j� WlWdj� cwc[� bW� h[YeddW_iiWdY[� Z[� bä_dZuf[d(
ZWdY[�Z[�bW�;heWj_['� bä[dleou�ifuY_Wb�Z[i�FWj_edi�Md_[i'� ;ohki�NWdY['� W�hWi(

$,.-%� Jui)� /1*-/-� Zk� -0� We}j� ,44-�6� Jui)� /2*,-,� Zk� ,3� ZuY[cXh[� ,44-�6� Jui)� /3*,33� Zk
-+� ZuY[cXh[� ,44.'� Jui)� /4*,+� Zk� 3� del[cXh[� ,44/'� Jui)� 0,*-+.� Zk� ,2� ZuY[cXh[� ,441)

$,..%� HWh� [n[cfb['� Jui)� 0,*-+.'� Zk� ,2� ZuY[cXh[� ,441)
$,./%� JeiWbod�@_]]_di'� Ö�EeZ[c�Lh_XWb_ic� WdZ� j^[�J_]^j� je� KuY[ii_ed)� ;ecc[dji�Ü'�?PZ[WP^�

LYO�<TYZ]T_TP+� TY� TY_P]YL_TZYLW� ;Lb"� Z[$� NT_$"� f)� ./)
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ikhu� b[i� Wkjeh_jui� YheWj[i� [d� b[kh� W\\_hcWdj� gkä_b� dä ujW_j� fWi� gk[ij_ed� Z[�
h[Z_iYkj[h� Z[i� \hedj_vh[i� WlWdj� Z[� jhekl[h� kd[� iebkj_ed� feb_j_gk[� Wk�
Yed\b_j�$,.0%)� ;[bb[i(Y_� Yedi_ZuhW_[dj� gkäkd[�efuhWj_ed�Z[�cW_dj_[d�Z[�bW�fW_n�
Z[lW_j� WlWdj� jekj� fheju][h� bW� iekl[hW_d[ju� Z[� bW� hufkXb_gk[� ZWdi� i[i� \hed(
j_vh[i�$,.1%)� HWh�Yedjh['� b[i�Wkjeh_jui�\uZuhWb[i�[j�b[�fhui_Z[dj� i[hX[�leoW_[dj�
ZWdi� Y[jj[� efuhWj_ed� kd� ceo[d� Z[� Ö�fheju][h�Ü� b[i� K[hX[i� Z[� ;heWj_['� kd[�
iebkj_ed�fhel_ie_h[� gk_�d[�fhu`k][W_j� [d�h_[d�Zk� \edZ�$,.2%)� ;ä[ij� \_dWb[c[dj�
bW�fei_j_ed� gk_� i[hW� Y[bb[� Zk� Keki(i[YhujW_h[� ]uduhWb�E)� ?ekbZ_d])� D[�fh_d(
Y_f[� i[bed� b[gk[b� bäefuhWj_ed� Z[� cW_dj_[d� Z[� bW� fW_n� Z[i� FWj_edi� Md_[i� d[�
f[kj� _dZk_h[� kd[� gk[bYedgk[� iebkj_ed�feb_j_gk[� i[hW� \_dWb[c[dj� WYgk_i� 5

Ö�9� Md_j[Z� FWj_edi� f[WY[(a[[f_d]� efuhWj_ed� _d� Qk]eibWl_W� mekbZ� X[� Wd�
_djuh_c� WhhWd][c[dj� je� Yh[Wj[� j^[� YedZ_j_edi� e\�f[WY[� WdZ�i[Ykh_jo� h[gk_h[Z�
\eh�j^[�du]eY_Wj_ed�e\�Wd�el[hWbb�i[jjb[c[dj�e\�j^[�Qk]eibWl�Yh_i_i)�9_�bZ ẀO�YZ_�
[]PU`ORP� _SP� Z _̀NZXP� ZQ�^`NS� YiRZNTL_TZY^�Ü�$,.3%)

DW�h[YeddW_iiWdY[� _dj[hdWj_edWb[� Z[�bW�;heWj_[�däW�fWi�ceZ_\_u� Y[jj[�fei_(
j_ed'� Yecc[� b[� cedjh[� b[� hWffehj� Zk� K[YhujW_h[� ]uduhWb� Zk� /� \ulh_[h�
,44-� $,.4%)� D äWZc_ii_ed� Z[� bW�;heWj_[� Wkn�FWj_edi�Md_[i� W� \W_j�bäeX`[j� Zäkd�
hWffehj� Zk� Yec_ju� ZäWZc_ii_ed� gk_� d[� Yedj_[dj� WkYkd� Yecc[djW_h[� h[bWj_\�
Wkn� \hedj_vh[i� Z[�bäqjWj� YheWj[�$,/+%)� <Wdi�kd�hWffehj� ZWju� Zk� ,0�cW_� ,44.�
h[bWj_\� r� bW� >GJHJGFM'� b[� K[YhujW_h[� ]uduhWb� hWff[bb[� b[� fh_dY_f[� ujWXb_�
fWh�bW�;ed\uh[dY[� Z[�fW_n�fekh�bW�Qek]eibWl_[� [d�eYjeXh[� ,44,� i[bed�b[gk[b�
_b�d[�f[kj�o �Wle_h�Z[�Y^Wd][c[dj�kd_bWjuhWb� Z[�\hedj_vh[i)� Ab�fekhik_j� Y[f[d(
ZWdj� [d� W\\_hcWdj� 5

Ö�Ad�j^[eho'� j^[h[\eh['� j^[�feii_X_b_jo�[n_ij[Z�j^Wj�j^[�fheXb[c�X[jm[[d�j^[�
J[fkXb_Y� e\�;heWj_W� WdZ�j^[�K[hX� fefkbWj_ed�b_l_d]� _d�MFH9äi� WdZ�j^[�f_da�
ped[i� YekbZ� X[� i[jjb[Z� Xo� Wd� LR]PPO� WZ`kij[c[dj� e\� \hedj_[hi)� <kh_d]� j^[�
du]eY_Wj_ed�e\�j^[�H[WY[(a[[f_d]�HbWd'� ^em[l[h'� _j�mWi�h[f[WjZbo�[cf^Wi_p[Z�
je�j^[�beYWb�K[hX�b[WZ[hi^_f�_d�m^Wj�m[h[�je�X[Yec[�MFH9äi�j^Wj'�_d�fhWYj_Y['

$,.0%� BF2"� ==*,-/.'� -+� del[cXh[� ,44,'� ;b*-)
$,.1%� BF2"� ==*,-/1'� /� ZuY[cXh[� ,44,'� ; b *b � 6� BF2"� ==*,-2.'� 4� `Wdl_[h� ,44-'� ;b*/'� BF2"�

==*,.+-'� ,-� \ulh_[h� ,44-'� ;b*-)
$,.2%� BF2"� ==*,-2.'� 4� `Wdl_[h� ,44-'� ;b*/'� E_bei[l_Y� hWff[bb[� r�;)� NWdY[� gk[� bW� hufkXb_gk[�

Z[�K[hX_[�d#W�WkYkd[�fhuj[dj_ed�j[hh_jeh_Wb[�cW_i'� gkä[d�jekj�ujWj� Z[� YWki['� bW�b_c_j[�[djh[�bW�K[h(
X_[� [j� bW� ;heWj_[� [ij� X_[d� kd[� b_c_j[� _dj[hd[� [j� fWi� kd[� \hedj_vh[� _dj[hdWj_edWb[�6� Yä[ij� ZWdi� Y[j�
[ifh_j� gkä_b� iä[ij� [d]W]u� r� d[� fWi� ceZ_\_[h� fWh� bW� \ehY[� [j� Z[� cWd_vh[� kd_bWjuhWb[� b[i� \hedj_vh[i�
_dj[hd[i� [j� [nj[hd[i'� leo)� JWffehj� Zk� K[YhujW_h[� ]uduhWb'� K*-.,14'� -1� eejeXh[� ,44,'� fj)� -3)

$,.3%� JWffehj�Zk�K[YhujW_h[�]uduhWb'� K*-.-3+'� ,,�ZuY[cXh[�,44,'�9dd[n[�AAA�Ö�Hh_dY_f[i�]udu(
hWkn�Ü'�fj)� ,� 6�b[i� YWigk[i�Xb[ki�däedj�fWi�fekh�c_ii_ed�r�Y[�cec[dj�br�Z[�fheju][h�bW�iekl[hW_d[ju�
eheWj['� TMTO$"� fj)� ,+(-+)

$,.4%� K*-.,0.'� fj)� 4'� _b� [ij�cwc[�fhulk� gk[�b[i� be_i�Z[�bW�hufkXb_gk[� YheWj[�d[�fekhhedj� iehj_h�
b[khi� [\\[ji�ZWdi�b[i� ped[i�fheju]u[i�fWh�b[i�FWj_edi�Md_[i�[j� gk[�i[i�_dij_jkj_edi� däo �i[hW_[dj�fWi�
Yecfuj[dj[i� jWdj� gkäkd� hv]b[c[dj�feb_j_gk[�däujW_j�fWi�eXj[dk)�Md� Z[i� h[fhui[djWdji� Z[�bW� Yec(
ckdWkju� i[hX[� E)� :WX_Y� däWkhW� Z[� Y[ii[� Z[� hufuj[h� Wkn� [dleoui� Z[i�F)M)� gk[� bä WYYehZ� ikh� b[�
Zufbe_[c[dj� Z[i� YWigk[i�Xb[ki�i[hW�jek`ekhi� YedZ_jeddu�fWh� Y[jj[� Wjj_jkZ[�Z[� n�d[kjhWb_ju�"'� TMTO$"�
fj)� ,-� 6� l)� Wkii_� K*-.04-� Zk� ,0� \ulh_[h� ,44-'� fj)� /(0'� cW_i� b[� fj)� ,3� hWff[bb[� gk[� b[i� \hedj_vh[i�
_dj[hd[i� d[�f[kl[dj� wjh[� ceZ_\_u[i� fWh� bW� \ehY[)

$,/+%� K*-.4.0'� ,0�cW_� ,44-'� bW�cwc[�h[cWhgk[�f[kj�wjh[� \ehckbu[� r�fhefei�Z[�bä WZc_ii_ed�Z[�
bW� :eid_[(@[hpu]el_d['� K*-.42/'� -+� cW_� ,44-)
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j^[� edbo�XWi_i� \eh� W� i[jjb[c[dj�mWi� j^[_h� WYY[fjWdY[� e\�;heWj_Wd�iel[h[_]djo�
_d�h[jkhd� \eh� ]kWhWdj[[i� e\�j^[_h�c_deh_jo� h_]^jiÜ�$,/,%)

Ne_br� Wiikhuc[dj� kd�fe_dj� Z[�lk[� gk_�iä_diYh_j� YbW_h[c[dj� r�bä[dYedjh[� Z[�
bä_Zu[� i[bed� bWgk[bb[� H`_T� �[Z^^TOP_T^� iä Wffb_gk[hW_j� ZWdi� kd[� i_jkWj_ed� Z[� Y[�
jof[� 5� bW� i[kb[� hv]b[� Wffb_YWXb[� h[dle_[� r� bä WYYehZ� Z[i� HWhj_[i� [j� ded� r� bW�
\hedj_vh[� WZc_d_ijhWj_l[� [djh[� bW� ;heWj_[� [j� bW�K[hX_[)� K_cfb[c[dj'� bW� iebk(
j_ed� Zk�cW_dj_[d� Z[� bW� b_c_j[� _dj[hd[� iä[ij� _cfeiu[� ZWdi� b[� YWZh[� Zäkd�hWf(
fehj� Z[� \ehY[i� \WlehWXb[� Wkn� j^vi[i� Z[i� hufkXb_gk[i� iuY[ii_edd_ij[i)

;ä[ij� [dYeh[�kd�hWffehj� Z[� \ehY[i� \WlehWXb[� r�bW�;heWj_[� gk_�lW�f[hc[jjh[�
Wk�fhui_Z[dj�LkZ`cWd'� r�bäeYYWi_ed�Z[� Z_iYkii_edi� ikh�b[�h[dekl[bb[c[dj� Zk�
cWdZWj� Z[� bW� >GJHJGFM'� Zä[n_][h� gk[� bäed� fhuY_i[� YbW_h[c[dj� gk[� Y[i�
j[hh_je_h[i� ieki� fhej[Yj_ed� Z[i� FWj_edi� Md_[i� \edj� fWhj_[� _dju]hWdj[� Z[� bW�
;heWj_[�$,/-%)� Ab� eXj_[dZhW� ]W_d� Z[� YWki[� [d�cWhi� 40� Wl[Y� bW�c_i[� ikh�f_[Z�
Z[�bäG)F)M)J);)'� r�bäeYYWi_ed�Z[�bWgk[bb[�jekj�WcX_]kzju� [ij�b[lu[� 5� bäG)F)M)�
WZc[j� Zu\_d_j_l[c[dj� gk[�b[i�j[hh_je_h[i� ieki� Yedjh{b[� Z[i�K[hX[i� Z[�;heWj_[�
Ze_l[dj� h[ij[h� ZWdi� b[� ]_hed� Z[� Y[jj[� hufkXb_gk[�$,/.%)

;[bW� ujWdj'� _b� [ij� u]Wb[c[dj� \W_j� hu\uh[dY[� Wk�fbWd� Z[�fW_n� Zk� ]hekf[� Z[i�
/� $=jWji(Md_i'� Jkii_['�Md_ed�[khefu[dd['� FWj_edi�Md_[i%� Y^Wh]u�fbki�fWhj_(
Ykb_vh[c[dj� Zk�Zeii_[h�Z[i�K[hX[i�Z[�;heWj_[)� DW�iebkj_ed�feb_j_gk[�gk_�iä[ij�
_cfeiu[�h[fei[� br�[dYeh[�ikh�bäWYYehZ� Z[�jekj[i� b[i�fWhj_[i�fekh�h[YeddWyjh[�
bW� iekl[hW_d[ju� Z[� bW� ;heWj_[� ikh� Y[i� j[hh_je_h[i)� Md� [n[cfb[� Z[� fbki� gk_�
cedjh[� bä_cfehjWdY[� Zk� Yedi[dj[c[dj� r�kd[�iebkj_ed�feb_j_gk[�fWhj_Ykb_vh['�
iebkj_ed� gk_� dä[ij� fWi� cej_lu[� fWh� bW� lebedju� Z[� h[if[Yj[h� kd[� hv]b[� hu]_i(
iWdj�ifuY_\_gk[c[dj� Y[�jof[�Z[�i_jkWj_ed�[j�gk_�d[�fekhhW_j� ZedY�i[hl_h�fekh�
Yed\_hc[h� b[� YWhWYjvh[� ]uduhWb� Z[� bW�hv]b[� Z[�H`_T�[Z^^TOP_T^� [j'� fWhjWdj'� ied�
effeiWX_b_ju� r�bW�Qek]eibWl_[� Wk�cec[dj� Z[�bäuYbWj[c[dj� Z[�bW�>uZuhWj_ed)�
Lekj� Wk�fbki'� fekhhW_j(ed� ik]]uh[h� gk[� bäWYj_ed� Z[� bäG)F)M)� ZWdi� b[� Yed\b_j�
oek]eibWl[� [d� _cfeiWdj� ZWdi� b[i� \W_ji� kd� ^_L_`� \`Z� j[hh_jeh_Wb� Yedjh_Xk[hW�
f[kj(wjh[�fekh�bäWl[d_h�r�bäuc[h][dY[� Z äkd[� Yekjkc[)�EW_i�_b�i[cXb[�fhucW(
jkhu� ZäW\\_hc[h� gkä[bb[� [n_ij[� Zäeh[i� [j� Zu`r)
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D[� YWi� oek]eibWl[� h[\bvj[� r� bk_� i[kb� jekj[� bW� fheXbucWj_gk[� h[bWj_l[� r�
bäuc[h][dY[� Zäkd[� hv]b[� Yekjkc_vh[� ZWdi� kd� Yedj[nj[� e|� b[i� YedjhWZ_Yj_edi
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jWXb[� WYj[kh� ek� i_cfb[� \_]khWdj� 8�Ü'� ;L� OiQPY^P� PY�5`]Z[P"� KbZ�Z[�HWjh_Y[�: k \ \e je j ' �D[i� =jkZ[i�
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[j� b[i� j[di_edi� h[ij[dj� l_l[i)� K_� kd� fh_dY_f[� fWhj_Ykb_[h� iä_cfei[� ZWdi� kd�
Yedj[nj[� Zeddu� Wl[Y� kd[� j[bb[� Zuj[hc_dWj_ed'� f[kj(ed� [d� YedYbkh[� gkä_b�
iä W]_j�Zäkd[�hv]b[�Z[�Zhe_j� 8�<Wdi�Y[�YWi'� r�gk_�[ij([bb[�effeiWXb[�[j�r�gk[bb[i�
YedZ_j_edi� 8

D[i� hufedi[i� r� Y[i� gk[ij_edi'� Yecc[� ed� bä W� _dZ_gku� ZWdi� bä _djheZkYj_ed'�
iedj� Zuj[hc_du[i� fWh� bäWZefj_ed� Zäkd[� ZucWhY^[� fWhj_Ykb_vh[� gk[� bäed�f[kj�
gkWb_\_[h� Zä[cf_h_gk[� [j� Z[�fei_j_l_ij[)� =bb[i�däedj� ZedY� Z[�lWb[kh� gk[� ZWdi�
kd� YWZh[� cuj^eZebe]_gk[� ifuY_\_gk[� Wkgk[b� ed� f[kj� WZ^uh[h� ek� ded)� ;Wh'�
X_[d� [dj[dZk'� Y[� jof[� Z[� ZucWhY^[� dä[ij� fWi� _Zuebe]_gk[c[dj� d[kjh[� 5
à � [bb[�_cfb_gk[�b[� h[`[j�Zäkd[�l_i_ed�_ZuWb_ij[�Zk�Zhe_j� gk_'� ZWdi�b[�YWi�Zä[i(

fvY['� W� WXekj_� r�bW� Yedl_Yj_ed� gk[�H`_T�[Z^^TOP_T^� Z[lW_j� iä Wffb_gk[h� YWh�
_b� ujW_j� `kij[� [j�Xed� gkä_b� [d�ie_j� W_di_'� _dZuf[dZWcc[dj� Z[� bä[nfh[ii_ed�
Zk� Yedi[dj[c[dj� Z[� bäqjWj� oek]eibWl[� 6

à � [bb[�i[�XWi[�ZedY�ikh�kd[�YedY[fj_ed�jhWZ_j_edd[bb[� Zk�Zhe_j�_dj[hdWj_edWb�
Yecc[� ehZh[� `kh_Z_gk[� ucWdWdj� Z[� bW� lebedju� Zä=jWji� u]Wkn� [j� iekl[(
hW_di� $Zk� ce_di� \ehc[bb[c[dj%'� [j� iäeffei[� fWh� Yediugk[dj� r� Y[� gkäkd[�
hv]b[� iä_cfei[� fWh� bW� i[kb[� lebedju� Z[i� =jWji� b[i� fbki� fk_iiWdji� 6

à � feb_j_gk[c[dj'� [bb[�dekhh_j� bW�fbki� ]hWdZ[� ikif_Y_ed� r�bäu]WhZ�Z[�cekl[(
c[dji� dWj_edWb_ij[i� [j� iuY[ii_edd_ij[i� gk_� fhe\_j[hW_[dj� Z[� bW� ]uduhWb_iW(
j_ed� Z[� bW� hv]b[� Z[� H`_T� [Z^^TOP_T^� fekh� eXj[d_h� Z[i� Zhe_ji� j[hh_jeh_Wkn�
gkä_bi� d[� feiivZ[dj� fWi)

;[i�fhuY_i_edi� ujWdj� \W_j[i'� deki�fekledi� b_lh[h�bW�YedYbki_ed� ikh�bWgk[bb[�
Y[jj[� ZucWhY^[� [cf_h_gk[� ZuXekY^[� 5� b[i� _dj[hfhujWj_edi� Zk� Z_iYekhi� Z[i�
eh]Wd_iWj_edi� _dj[hdWj_edWb[i� [j� Z[i� =jWji� d[� f[hc[jj[dj� fWi� Z[� YedYbkh[�
Wl[Y� WiikhWdY[�gkä_bi�edj�kdWd_c[c[dj� [j� Z[�cWd_vh[�ded�WcX_]kx�[dj[dZk�
YediWYh[h�H`_T�[Z^^TOP_T^� [d(Z[^ehi� Z[i� i_jkWj_edi� Z[� ZuYebed_iWj_ed)� IkWdZ�
X_[d� cwc[� bäWkhW_[dj(_bi� iek^W_ju'� h_[d� däeXb_][W_j� bäqjWj� oek]eibWl[� r�
WZc[jjh[� Y[jj[� iebkj_ed� `kh_Z_gk[)� K[kb�kd�Yedi[dj[c[dj�à �cwc[�jWY_j[�à �
ujW_j�ikiY[fj_Xb[� Z[�bä[d]W][h�ikh�b[�fbWd�_dj[hdWj_edWb)� =dYeh[� \Wkj(_b�fhuY_(
i[h� gk[� i_� Yedi[dj[c[dj� _b� o � [kj'� _b� d[� l_iW_j� fWi� [nfh[iiuc[dj� bW� hv]b[� [d�
gk[ij_ed� cW_i� kd[� iebkj_ed� feb_j_gk[� fWhj_Ykb_vh[)� Ab� WffWhWyj� fWh� Yediu(
gk[dj�[njhwc[c[dj� WbuWje_h[�Z[�iäWffko[h�ikh�b[�fhuYuZ[dj�oek]eibWl[�fekh�
YedYbkh[�r�bä Wffb_YWX_b_ju�]uduhWb[�Z[�bW�hv]b[�Z[�H`_T�[Z^^TOP_T^� [d�YWi�Zä_dZu(
f[dZWdY[)


