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F[ed^WhZ ?kb[h mzhZ[d m_h ^[kj[ Wbi Z[d fhec_d[dj[ij[d ;kibWdZii[^m[_p[h X[p[_Y^d[d)

;X[h mv^h[dZ Z[h ;kibWdZiiY^m[_p[h _c m[i[djb_Y^[d cWj[h_[bb[ JheZkaj[ kdi[h[i FWd(
Z[i _d \h[cZ[d FvdZ[hd l[hXh[_j[j' ie mWh[d [i pk ?kb[hi S[_j h[_d ][_ij_](m_ii[diY^W\j(
b_Y^[ Azj[h' Z_[ [h led <Wi[b dWY^ Lk}bWdZ kdZ <[hb_d c_jXhWY^j[) ?i mWh Z_[ m[bj(
X[hz^cj[ cWj^[cWj_iY^[ <Wib[h MY^kb[ Z[h <[hdekbb_ kdZ WdZ[h[h' Z_[ ?kb[h dWY^
Mj) J[j[hiXkh] l[hf\bWdp[d iebbj[' kdZ Z[h [h [i l[hZWdaj[' iY^ed _d `kd][d DW^h[d _d
Z[h ;aWZ[c_[ Z[i SWh[d^e\[i [_d[ ]bvdp[dZ[ Mj[bbkd] pk [h^Wbj[d) ?kb[h mWh d_Y^j dkh
Wbi <Wib[h kdi[h ]hy}j[h FWdZicWdd Z[i ,3) DW^h^kdZ[hji' iedZ[hd [h XhWY^j[ WkY^
MY^m[_p[h Q_ii[diY^W\j c_j i_Y^' Z_[ [h _c ;kibWdZ pk ]hy}j[h <bzj[ [h^eX) Ped Z_[i[c
A[i_Y^jifkdaj Wki mvh[ [i ]hkdZ\WbiY^' [jmW Z_[ [d][d [_d^[_c_iY^[d P[h^vbjd_ii[ ZW\zh
l[hWdjmehjb_Y^ pk cWY^[d' ZW} ?kb[h d_[ c[^h _d i[_d[ PWj[hijWZj pkhzYaa[^hj[' c_j
Z[h [h zXh_][di _dd[hb_Y^ ij[ji Wk\i [d]ij[ l[hXkdZ[d Xb_[X)

>_[i[ <Wib[h MY^kb[ mWh led `[^[h ZkhY^ _^h[ Od_l[hiWb_jvj Wki][p[_Y^d[j' Wbb[hZ_d]i
[_d[h Od_l[hiWb_jvj' m_[ i_[ \zh ZWi ,3) DW^h^kdZ[hj X[p[_Y^d[dZ _ij) MY^ed Z_[ <[hdekbb_i
^Wjj[d i_Y^ c_j Wbb[d JheXb[c[d Z[h ZWcWb_][d S[_j X[iY^v\j_]j' led Z[d j_[\ij[d f^_be(
ief^_iY^[d A[ZWda[d X_i pkh N[Y^d_a [jmW Z[i MY^_\\XWki) ?kb[h ^Wj Z_[i[i ;bbkc\Wii[dZ[
_di Od][^[kh[ ][ij[_][hj) ?h X[^[hhiY^j[ Z_[ Kk_dj[ii[dp i[_d[i DW^h^kdZ[hji _d kd[h(
h[_Y^j[h Pebbaecc[d^[_j) H_Y^ji _ij ZW\zh X[p[_Y^d[dZ[h Wbi i[_d ,213 [hiY^_[d[d[i
Q[ha Å<P__]P^ g `YP []TYNP^^P LWWPXLYOP ^`] OTaP]^ ^`UP_^ OP [Sd^T\`P P_ OP [STWZ^Z[STP Ç
#If[hW ecd_W' iwh_wi CCC' leb) ,, k) ,-$' _d Z[c [h _d i[_d[h kd[hh[_Y^j[d EbWh^[_j Wbb[
Xh[dd[dZ[d @hW][d i[_d[i DW^h^kdZ[hji X[^WdZ[bj) ?i ck}j[ d_Y^j dkh _d Z[h Ih_]_dWb(
\Wiikd] d[k Wk\][b[]j m[hZ[d' iedZ[hd mkhZ[ ,213 _di Lkii_iY^[' ,214 _di >[kjiY^['
,230 _di BebbvdZ_iY^[' ,231 _di MY^m[Z_iY^[' ,232 _di CjWb_[d_iY^[' ,24- _di >vd_iY^['
,240 _di ?d]b_iY^[ kdZ ,243 _di MfWd_iY^[ zX[hi[jpj)

GWd ^Wj Z[d GWj^[cWj_a[hd e\j ?_di[_j_]a[_j' X[Z_d]j ZkhY^ [_d[ [_di[_j_][ <[]WXkd]'
leh][meh\[d6 me^b c_j Odh[Y^j >[dd WX][i[^[d led ?kb[h p[_]j Z_[ A[iY^_Y^j[ Z[h
Q_ii[diY^W\j' ZW} ][hWZ[ GWj^[cWj_a[h ZWda _^h[h Q_ii[diY^W\j pk ]hy}j[h P_[bi[_j_](
a[_j X[\v^_]j i_dZ) GWd Z[da[ Wd Z[d J^_beief^[d kdZ GWj^[cWj_a[h @WL_Z' Z[d GWj^[(
cWj_a[h' J^oi_a[h kdZ Cd][d_[kh 1]NSTXPOP^ _c Wbj[d Ah_[Y^[dbWdZ 6 eZ[h Wd Z[d Ezdijb[h)
GWj^[cWj_a[h kdZ Cd][d_[kh <PZYL]OZ OL FTYNT# Z[d JWhbWc[djihWj kdZ GWj^[cWj_a[h
6P]Xh_' Z[d MjWWjicWdd' J^_beief^[d kdZ GWj^[cWj_a[h <PTMYTe eZ[h Z[d A[d[hWb'
G_d_ij[h kdZ GWj^[cWj_a[h 3L]YZ_ _d Z[h H[kp[_j) M_[ Wbb[ ^WX[d Z_[ kd_l[hi[bb[ <[(
Z[kjkd] Z[h GWj^[cWj_a Wbi ]hkdZb[][dZ[ Q_ii[diY^W\j [hm_[i[d' Z_[ ZkhY^ _^h[ <[(
]h_\\iX_bZkd] `[d[ @kdZWc[dj[ iY^W\\j' Wk\ Z[h i_Y^ Wbb[ ?ha[ddjd_i Z[h Ocm[bj Wk\XWkj)

>_[ >Whij[bbkd] Z[i F[X[dim[ha[i ?kb[hi ck} led Z_[i[h NWjiWY^[ Wki][^[d' `W i_[
m_hZ i_[ Wk\i d[k[ [h^vhj[d) E[_d QkdZ[h' ZW} Z_[ ?[P]L ZXYTL <PZYSL]OT 5`WP]T# Z_[
_c ?hiY^[_d[d X[]h_\\[d i_dZ' 3+ KkWhjXvdZ[ l[hbWd][d) ;X[h WkY^ Z_[ @ehiY^kd] [_d[i
GWj^[cWj_a[hi _ij Wk\i [d]ij[ l[hadzf\j c_j i[_d[c i`nP]Y F[X[di]Wd][) <[_Z[ aydd[d
d_Y^j ][jh[ddj m[hZ[d' iedZ[hd czii[d _d _dd_][h A[c[_diWca[_j ZWh][ij[bbj m[hZ[d)
Q_h m[hZ[d i[^[d' m_[ ][hWZ[ ZWi MY^_YaiWb Z[i ?kb[hiY^[d F[X[dim[][i [i mWh' ZWi
_^d pk i[_d[h Od_l[hiWb_jvj \z^h[d ck}j[) M[_d F[X[d kdZ i[_d Q[ha ZkhY^Zh_d][d i_Y^
][][di[_j_]6 Z_[ \eb][dZ[d ;ki\z^hkd][d i_dZ _d Z_[i[c M_dd[ Wk\pk\Wii[d)

hhttttpp::////rrrccinn.ooorgg.ppll



L) @O?N?L 5 F[ed^WhZ ?kb[h '
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?kb[h mkhZ[ Wc ,0) ;fh_b ,2+2 _d <Wi[b Wbi Me^d Z[i J\Whh[hi pk Mj) DWaeX @L`W 5`WP]
kdZ i[_d[h @hWk =L]RL]P_L 2]`NVP] ][Xeh[d) M[_d PWj[h mkhZ[ X_dd[d DW^h[i\h_ij dWY^
L_[^[d X[_ <Wi[b l[hi[jpj' me ?kb[h i[_d[ Dk][dZ`W^h[ l[hb[Xj[) >Wi \zh Z_[ ?djm_Yabkd]
Z[i G[diY^[d ie X[ij_cc[dZ[ G_b_[k' _d Z[c [h Wk\mkY^i' mWh' v^db_Y^ m_[ X[_ GepWhj'
m_[ ][iY^W\\[d' kc _^d \zh i[_d F[X[dim[ha lehpkX[h[_j[d) M[_d PWj[h ^Wjj[ i[bXij ]hy}j[i
Cdj[h[ii[ \zh GWj^[cWj_a kdZ ^Wjj[ [_dij X[_ :LVZM 2P]YZ`WWT #,10/É ,2+0$ [_\h_] kdZ
c_j ?h\eb] cWj^[cWj_iY^[ Pehb[ikd][d X[ikY^j) M[_d[ Gkjj[h [djijWccj[ [_d[h Wbj[d
<Wib[h A[b[^hj[d\Wc_b_[) >_[ ?bj[hd mWh[d c_j Z[c <Wib[h GWj^[cWj_a[h 8P]XLYY# ie(
m_[ c_j Z[c kc ,. DW^h[ `zd][hd <hkZ[h DWaeX <[hdekbb_i' :ZSLYY 2P]YZ`WWT #,112 X_i
,2/3$' X[\h[kdZ[j) >_[ [hij[ ?_d\z^hkd] _d Z_[ GWj^[cWj_a [cf\_d] ?kb[h led i[_d[c
PWj[h i[_^ij) >Wdd ZkhY^b_[\ [h <Wi[bi MY^kb[d kdZ _ccWjh_akb_[hj[ i_Y^' l_[hp[^d`v^h_]'
Wc 4) IajeX[h ,2-+ Wd Z[h <Wib[h Od_l[hi_jvj' kdZ pmWh Wd Z[h f^_beief^_iY^[d @Wakbjvj)
>Wc_j \eb]j[ [h [_d[c ZWcWbi Wbb][c[_d zXb_Y^[d <hWkY^[) >[d F[^hije\\' Z[h ^[kj[ _d
Z[d eX[hd EbWii[d Z[h G_jj[biY^kb[ l[hbWd]j m_hZ kdZ zX[h Z[ii[d P[hWhX[_jkd] ZWi
GWjkh_jvji[nWc[d ;k\iY^bk} ][X[d iebb' ^ebj[ i_Y^ Z[h ZWcWb_][ MjkZ[dj Wd Z[h f^_be(
ief^_iY^[d @Wakbjvj Z[h Od_l[hi_jvj' kc i_Y^ [hij dWY^ [_d_][d M[c[ij[hd _d Z[h`[d_][d
@Wakbjvj pk _ccWjh_akb_[h[d' Z[h[d Q_ii[di][X_[j [h i_Y^ pk i[_d[c F[X[diX[hk\[ [hmv^bj
^Wjj[) ?kb[h iebbj[ Wk\ QkdiY^ i[_d[i PWj[hi N^[ebe][ m[hZ[d' kdZ m_hab_Y^ ^Wj [h i_Y^
Wc -4) IajeX[h ,2-. Wd Z[h j^[ebe]_iY^[d @Wakbjvj _ccWjh_akb_[hj) ;X[h Z_[ cWj^[cW(
j_iY^[d Q_ii[diY^W\j[d ^Wjj[d ?kb[h X[h[_ji l_[b pk ijWha kc]Whdj' Wbi ZW} i[_d j^[ebe(
]_iY^[i MjkZ_kc [jmWi WdZ[h[i Wbi [_d[ @ehciWY^[ mkhZ[) >[dd [h ^Wjj[ Z_[ [dehc[
=^WdY[' ^[_ :ZSLYY 2P]YZ`WWT# Z[h ZWcWbi Wbi [_d[h Z[h ]hy}j[d b[X[dZ[d GWj^[cWj_a[h
]Wbj' [_d cWj^[cWj_iY^[i Jh_lWj_ii_ckc WXiebl_[h[d pk Zzh\[d' _d Z[c [h led i[_d[c
F[^h[h ;k\]WX[d [h^_[bj' Z_[ [h \zh i_Y^ byij[ kdZ Z[h[d L[ikbjWj[ [h ifvj[h c_j De^Wdd
<[hdekbb_ X[ifhWY^) Sk]b[_Y^ X[\h[kdZ[j[ [h i_Y^ c_j Z[d Zh[_ Wki][p[_Y^d[j[d My^d[d
De^Wddi) GWd aWdd i_Y^ b[X^W\j Z_[ >_iakii_ed[d' Z_[ _d Z_[i[c @h[kdZ[iah[_i[ zX[h
cWj^[cWj_iY^[ kdZ f^oi_aWb_iY^[ JheXb[c[ ][f\be][d mkhZ[d' lehij[bb[d) >khY^ Z[d
P[ha[^h c_j Z[d <[hdekbb_i mkhZ[d ?kb[hi @ehiY^kd][d \zh Z_[ dvY^ij[d p[^d DW^h[ X[(
Z_d]j) SkdvY^ij [h^_[bj ?kb[h Wc 3) Dkd_ ,2-/ Z_[ f^_beief^_iY^[ GW]_ij[hmzhZ[ Z[h
Od_l[hi_jvj) Q_Y^j_][h mWh' ZW} Z[h ?_d\bk} Z[h <[hdekbb_i Z[d PWj[h ?kb[hi kcpkij_c(
c[d mk}j[' ie ZW} [h Z[d A[ZWda[d Wk\]WX' i[_d[d Me^d pkc J\Whh[h WkiX_bZ[d pk bWii[d)

;d Z[h <Wib[h Od_l[hi_jvj mWh [i M_jj[' ZW} `[Z[ H[kX[i[jpkd] [_d[h Jhe\[iikh ZkhY^
ZWi Fei kdj[h Zh[_ EWdZ_ZWj[d [djiY^_[Z[d mkhZ[) >_[ ;kii_Y^j' XWbZ [_d[ F[X[diij[bbkd]
Wd _^h pk [h^Wbj[d' mWh Z[i^WbX \zh ?kb[h d_Y^j ]he}) NhejpZ[c X[mWhX [h i_Y^ ,2-1 kc
Z_[ \h[_ ][mehZ[d[ J^oi_afhe\[iikh kdZ l[h\W}j[ Wbi ;kim[_i i[_d[h <[\v^_]kd] [_d[ i[_d[h
[hij[d ;X^WdZbkd][d' dvcb_Y^ i[_d[ >_ii[hjWj_ed zX[h Z[d MY^Wbb' Z_[ ,2-2 _d <Wi[b
[hiY^_[d) >[h [hij d[kdp[^d`v^h_][ ?kb[h mkhZ[ `[ZeY^' me^b i[_d[h Dk][dZ m[][d' d_Y^j
kdj[h Z_[ Zh[_ EWdZ_ZWj[d Wk\][decc[d' Z_[ _di Fei aWc[d) >_[i X[Z[kj[j[ \zh ?kb[h
[_d[ ijWha[ ?djjvkiY^kd]' Z_[ dkh ZWZkhY^ ][c_bZ[hj mkhZ[' ZW} _^c pkh i[bX[d S[_j
Z_[ JWh_i[h ;aWZ[c_[ Z[h Q_ii[diY^W\j[d \zh Z_[ Fyikd] [_d[i JheXb[ci zX[h Z_[ X[ij[
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( B) @O?N?L5 F[ed^WhZ ?kb[h

MY^_\\iX[cWijkd]' ZWi led _^h Wbi @h[_iWk\]WX[ ][ij[bbj mehZ[d mWh' [_d Å;YY[ii_jÇ [h(
j[_bj[) >_[ ;hX[_j [hiY^_[d ,2-3 _d JWh_i) Me [h[_]d[j[ i_Y^ ZWi G[hamzhZ_][' ZW} ?kb[h'
Z[h d_[ zX[h Z_[ Ah[dp[d <Wi[bi ^_dWki][aecc[d mWh' d_[ [_d MY^_\\ c_j GWij[d ][i[^[d
^Wjj[' [_d fhWaj_iY^[i JheXb[c Z[i MY^_\\XWki c_j ?h\eb] _d ;d]h_\\ ][decc[d ^Wjj[ M[_d[
m_ii[diY^W\jb_Y^[d ?ehiY^kd][d b_[][d zXh_][di deY^ ]Wdp _c A[i_Y^jiah[_i Z[h <[hdekb(
b_iY^[d MY^kb[,$) ?h mebbj[ kdZ XhWkY^j[ d_Y^j Wbi QkdZ[ha_dZ Wk\pkjh[j[d' iedZ[hd b_[\j
i[_d[ JheXb[c[ kdZ A[ZWda[d i_Y^ hk^_] Wkih[_\[d) M[_d NW][XkY^ p[_]j WX[h' m_[
cWdd_]\Wbj_] ZWcWbi iY^ed i[_d[ Cdj[h[ii[d kdZ E[ddjd_ii[ mWh[d kdZ m_[ X[m[]b_Y^
i[_d A[_ij Wbb[d SkiWcc[d^vd][d dWY^ifzhj[)

:mYRWTYR^ULS]P `YO P]^_P] @P_P]^M`]RP] 1`QPY_SLW_

Cc DW^h[ ,2-0 ]hzdZ[j[ Z_[ Q_jm[ J[j[hi Z[i Ahe\j[d' ;L_SL]TYL *)' _d J[j[hiXkh]'
Z[c ^[kj_][d F[d_d]hWZ' Z_[ ;aWZ[c_[ Z[h Q_ii[diY^W\j[d kdZ ikY^j[ i_[ ZkhY^ <[(
hk\kd] led A[b[^hj[d c_j Q[bjhk\ pk _dj[hdWj_edWb[c ;di[^[d pk Xh_d][d) QWi bW]
dv^[h' Wbi _c A[X_[j Z[h GWj^[cWj_a i_Y^ Wd Z_[ ZWcWbi Xbz^[dZij[ cWj^[cWj_iY^[
MY^kb[' Z_[`[d_][ <Wi[bi' pk m[dZ[d' kc i_[ mecy]b_Y^ dWY^ Lk\jbWdZ pk l[hf\bWdp[d
kdZ ZkhY^ _^h[d Lk\ Z_[ <[Z[kjkd] Z[h d[k[d ;aWZ[c_[ pk [h^y^[d) :ZSLYY 2P]YZ`WWT'
Z[h iY^ed WdZ[h[ l[hbeYa[dZ[ ;d][Xej[ Z[i ;kibWdZ[i WX][b[^dj ^Wjj[' Xb_[X <Wi[b jh[k)
>W][][d iWdZj[ [h i[_d[ X[_Z[d My^d[ 4LYTPW kdZ >TVWL`^ 2P]YZ`WWT dWY^ J[j[hiXkh])
<[_Z[ [h^_[bj[d _c DW^h[ ,2-0 Wd Z[h ;aWZ[c_[ ]kjX[pW^bj[ Jhe\[iikh[d) @zh ?kb[h
mWh Z[h P[hbkij i[_d[h X[_Z[d MjkZ_[d\h[kdZ[ iY^c[hpb_Y^) ;bi ZWhkc >Wd_[b <[hdekbb_
Wd ?kb[h iY^h_[X' ZW\j _d Z[h ;aWZ[c_[ lehWkii_Y^jb_Y^ Z_[ Mj[bb[ \zh J^oi_ebe]_[ kdZ
;dWjec_[ \h[_ m[hZ[ kdZ [h i_Y^ \zh Z_[ tX[hdW^c[ Z[hi[bX[d lehX[h[_j[d cy][' _ccW(
jh_akb_[hj[ i_Y^ ?kb[h Wd Z[h c[Z_p_d_iY^[d @Wakbjvj kdZ mWh\ i_Y^ c_j ?_\[h Wk\ ZWi
MjkZ_kc Z[h X[_Z[d ][dWddj[d >_ip_fb_d[d) G_j Z_[i[c Lzijp[k] l[hi[^[d' [djiY^be\j
i_Y^ ?kb[h' ZWi QW]d_i [_d[h L[_i[ dWY^ J[j[hiXkh] pk kdj[hd[^c[d 6 Z[dd [_dcWb mWh
Z[h vbj[h[ Z[h X[_Z[d <[hdekbb_' H_abWki' Wc -+) Dkb_ ,2-1 ][ijehX[d #[h ^Wjj[ ZWi Eb_cW
d_Y^j [hjhW][d$6 Wk}[hZ[c [hmWhj[j[ [h led i[_d[c @h[kdZ[ >Wd_[b <[hdekbb_' ZW\j [h
_^c me^b [_d[ ;dij[bbkd] l[hc_jj[bd m[hZ[) Me h[_ij[ ?kb[h Wc 0) ;fh_b ,2-2' aWkc
pmWdp_]`v^h_]' f[h MY^_\\ Z[d L^[_d ^_dkdj[h X_i GW_dp kdZ ZWdd zX[h @hWda\khj' EWii[b'
BWcXkh] kdZ FzX[Ya dWY^ J[j[hiXkh]' me [h Wc ,2) GW_ ,2-2 me^bX[^Wbj[d WdbWd]j[)
tX[h Z_[ MjWj_ed[d eh_[dj_[h[d kdi ][dWk ?kb[hi ?_djhW]kd][d _d i[_d[c NW][XkY^)

bd J[j[hiXkh] \WdZ [h [_d[ lybb_] l[hvdZ[hj[ M_jkWj_ed leh) ;c NW][ i[_d[h ;dakd\j
mWh Z_[ EW_i[h_d EWj^Wh_dW C) ][ijehX[d' meZkhY^ Z_[ ?n_ij[dp Z[h ;aWZ[c_[ [hdijb_Y^
_d @hW][ ][ij[bbj mkhZ[) NhejpZ[c mkhZ[ ?kb[h ;Z`kdaj Z[h cWj^[cWj_iY^[d EbWii[ Z[h
;aWZ[c_[6 WX[h i[_d[ FW][ mWh ie fh[avh' ZW\j [h \he^ mWh' Z_[ Mj[bb[ [_d[i GWh_d[(

"$ >Wi B[hWkimW[^i[d ?kb[hi Wki Z[c A[ZWda[dah[_i De^Wdd <[hdekbb_i _ij \zh Z_[ PWh_Wj_edih[Y^dkd] led
A) =WhWj^weZeho _d [_d[c ]bvdp[dZ[d ;hj_a[b _d Wbb[d >[jW_bi ^[hWki][WhX[_j[j mehZ[d) M_[^[ @[ijiY^h_\j pkc 1+) A[(
XkhjijW][ led Jhe\) >h) ;) Mf[_i[h' f) ,) Szh_Y^' Ih[bb @ziib_) ,4/0)
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L) @O?N?L5 F[ed^WhZ ?kb[h )

b[kjdWdji _d Z[h [djij[^[dZ[d hkii_iY^[d @bejj[ Wdpkd[^c[d' kc ie c[^h' ZW cWd _^c
]he}[ P[hifh[Y^kd][d zX[h i[_d ;lWdY[c[dj cWY^j[) >eY^ mkhZ[ iY^ed ,2.+ Z_[
@^oi_afhe\[iikh Z[h ;aWZ[c_[ \h[_' Z[h[d Cd^WX[h' Z[h <Wib[h :LVZM 8P]XLYY# _d i[_d[
B[_cWj pkhzYaa[^hj[' kdZ ?kb[h mkhZ[ i[_d HWY^\eb][h) ?hij ,2.. [h^_[bj [h Z_[ GWj^[(
cWj_afhe\[iikh' Z_[ X_i Wd^_d 4LYTPW 2P]YZ`WWT _dd[^Wjj[' Z[h _d Z_[i[c DW^h[ [X[d\Wbbi
dWY^ <Wi[b pkhzYah[_ij[) >_[ feb_j_iY^[d SkijvdZ[ ^Wjj[d i_Y^ kdj[hZ[ii[d ][X[ii[hj' i[_j
Z_[ EW_i[h_d ;ddW Z_[ B[hhiY^W\j ,2.+ zX[hdecc[d ^Wjj[) Me ^Wjj[ ?kb[h c_j -1 DW^h[d
_d J[j[hiXkh] [_d[ ]bvdp[dZ[ Mj[bbkd] [hhkd][d kdZ aeddj[ [_d[d [_][d[d BWkiijWdZ
]hzdZ[d) ;c -2) >[p[cX[h ,2.. ^[_hWj[j[ [h Z_[ ]b[_Y^Wbjh_][ ;L_SL]TYL 7^PWW Wki
Mj) AWbb[d' Z_[ NeY^j[h Z[i GWb[hi kdZ >_h[ajehi Z[h J[j[hiXkh][h GWbWaWZ[c_[' A[eh]
Ai[bb) M[_d[ @hWk iY^[daj[ _^c _c FWk\[ Z[h DW^h[ ,. E_dZ[h' led Z[d[d WX[h dkh
\zd\ Wc F[X[d Xb_[X[d' Zh[_ My^d[ kdZ pm[_ NyY^j[h)

@hW][d m_h dWY^ Z[h m_ii[diY^W\jb_Y^[d ;hX[_j Z_[i[h S[_j' ie _ij Z_[ ;kiX[kj[ _c
P[h]b[_Y^ pk ifvj[h _cc[h deY^ ifvhb_Y^) Hkh Z_[ ieh]\vbj_] ][\z^hj[d Hej_pXzY^[h kdZ
Z[h <h_[\m[Y^i[b c_j pW^bh[_Y^[d GWj^[cWj_a[hd p[_][d' m_[ m[bjkcifWdd[dZ kdZ j_[\(
iY^zh\[dZ ?kb[hi @ehiY^kd][d X[h[_ji _d Z_[i[d DW^h[d _d Z_[ GWj^[cWj_a [_d][Zhkd][d
i_dZ) Cd Z[d DW^h[d ,2-3 *-4 l[h\W}j[ [h `[ Zh[_ ;X^WdZbkd][d' Z_[ i_Y^ ZkhY^m[] _c
A[_ij[ Z[h <[hdekbb_iY^[d MY^kb[ X[m[][d) ?hX[^WdZ[bj[ Ekhl[dioij[c[ kdZ >_\\[h[dj_Wb(
]b[_Y^kd][d) >Wi DW^h ,2.+ ZW][][d Xh_d]j pm[_ ;X^WdZbkd][d zX[h ][eZvj_iY^[ F_d_[d'
Z_[ \zh Z_[ ?djm_Yabkd] Z[h PWh_Wj_edih[Y^dkd] ]hkdZb[][dZ mkhZ[d' _dZ[c ?kb[h Z_[
>_\\[h[dj_Wb]b[_Y^kd][d Z[hi[bX[d Åc_j ijWkd[dim[hj[h A[iY^_Yab_Y^a[_j,$Ç \Wij e^d[ L[Y^(
dkd] Wk\ij[bbj) ?h [Xd[j[ ZWc_j Z[d Q[] pk i[_d[h ,2.- l[h\W}j[d X[Z[kj[dZ[d ;X^WdZbkd]
zX[h ZWi _ief[h_c[jh_iY^[ JheXb[c #If[hW ecd_W' iwh_wi C' leb) -0$) Cc DW^h[ ,2.-
X[]_ddj ?kb[h i_Y^ WkY^ Wbi [c_d[dj[h SW^b[dj^[eh[j_a[h Wkipkm[_i[d' _d m[bY^[ >_ip_fb_d
_^d d_Y^j Z_[ <[hdekbb_i' iedZ[hd Z[h <h_[\m[Y^i[b c_j 7ZWOMLNS Zhvd]j[) ?kb[h m_Z[hb[]j[

(q
dvcb_Y^ Z_[ 6P]XL_^NSP <[^Wkfjkd]' ZW} `[Z[ SW^b Z[h A[ijWbj - & , \zh Y f + ', '
-' .' ) ) ) [_d[ Jh_cpW^b i[_' _dZ[c [h p[_]j' ZW} \zh Y r 0 Z_[ SW^b / -4/ 412 -42 Z[d
"\[_b[h 1/, X[i_jpj #If[hW ecd_W' iwh_wi C' leb) -' f) .$5 / -4/ 412 -42 É 1/, |1 2++ /,2)

SkiWcc[d\Wii[dZ aWdd ][iW]j m[hZ[d' ZW} ?kb[h _d Z_[i[h S[_j leh i[_d[hP[h^[_hWjkd]
[_d[d X[Z[kj[dZ[d Mfhkd] pkh i[bXijvdZ_][d @ehiY^kd] cWY^j[ kdZ Wbb[ [_d[d][dZ[d
@[ii[bd ifh[d]j[)

G_j Z[c DW^h i[_d[h P[h^[_hWjkd] _ij Z[cdWY^ ?kb[h _c PebbX[i_jp i[_d[h ][d_Wb[d
@ehiY^[hjvj_]a[_j) M[_d[ ;X^WdZbkd][d cWY^[d ;k\i[^[d kdZ Xh_d][d _^c Q[bjhk\6 i[_d
Lk^c ij[_]j) ?h X[]_ddj _d Z_[i[d DW^h[d [jmWi ]Wdp H[k[i' mWi leh _^c deY^ d_[cWdZ
_d Z_[i[c Oc\Wd][ kdj[hdecc[d ^Wjj[5 ?h iY^h[_Xj kc\Wd]h[_Y^[' pkiWcc[d\Wii[dZ[
<PS]MmNSP]% >Wc_j i_Y^[hj[ [h i_Y^ [_d[d ?_d\bk} Wk\ Z_[ ?djm_Yabkd] Z[h h[_d[d kdZ
Wd][mWdZj[d GWj^[cWj_a' m_[ _^d d_[cWdZ leh _^c kdZ c_j _^c X[i[ii[d ^Wj) >Wi ]_]Wd(
j_iY^[ Odj[hd[^c[d' Z_[ [_dp[bd[d cWj^[cWj_iY^[d >_ip_fb_d[d' Z_[ l_[b\WY^ dkh XhkY^(
ijzYam[_i[ [n_ij_[hj[d' _c ]Wdp[d eh]Wd_iY^ Wk\pkXWk[d' pmWd][d _^d' cWdY^[ FzYa[
Wkipk\zbb[d kdZ [_][d[ @ehiY^kd][d [_dpkiY^Wbj[d)

"$ = W h W j ^ w e Z e h o W) W) !  f) k) "" 
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* L) @O?N?L5 F[ed^WhZ ?kb[h

,2./ _ij Z[h [hij[' ,2.1 Z[h pm[_j[ <WdZ i[_d[i [hij[d F[^hXkY^[i' Z[h

=PNSLYTNL ^TaP XZ_`^ ^NTPY_TL LYLWd_TNP Pc[Z^T_L
#If[hW ecd_W' iwh_wi CC' leb) , kdZ -$

lebb[dZ[j) ?i _ij iY^m[h' i_Y^ ^[kj[ Z_[ Q_hakd] Z_[i[i <kY^[i lehpkij[bb[d' ZWi zXh_][di
deY^ ,3/3 mzhZ_] X[\kdZ[d mkhZ[' _di >[kjiY^[ zX[hi[jpj pk m[hZ[d) M[_d Cd^Wbj _ij
kdi lybb_] pk [_][d ][mehZ[d) >_[ _d Z_[i[c Q[ha[ ][\ehcj[ <[]h_\\iX_bZkd] Z[h <[(
m[]kd]ib[^h[ ^Wj d_Y^j dkh \zh ^kdZ[hj DW^h[ Z[d GWj^[cWj_a[h' iedZ[hd WkY^ Z[d
J^oi_a[h kdZ X_i ^[kj[ Z[d Cd][d_[kh X[^[hhiY^j) Cc DW^h[ ,2.0 \eb]j[ Z_[ H_[Z[hiY^h_\j
Z[h [hij ,2.3 ][ZhkYaj[d' WkY^ _di Lkii_iY^[ zX[hi[jpj[d5

5TYWPT_`YR e`] BPNSPY$;`Y^_ e`X 7PM]L`NS OP^ 7dXYL^TT MPd OP]
;LT^P]WTNSPY 1NLOPXTP OP] 9FT^^PY^NSLQQ_PY TY C_% @P_P]^M`]R' C) N[_b'

#If[hW ecd_W' iwh_wi CCC' leb) -' f) ,$

[_d c_j zX[hb[][d[h EbWh^[_j ][iY^h_[X[d[i [b[c[djWh[i F[^hXkY^' ZWi Z[d MY^zb[h [_dp_](
Whj_] _d Z_[ [b[c[djWh[ ;h_j^c[j_a [_d\z^hj) GyY^j[ [i WkY^ ^[kj[ deY^ _d G_jj[biY^kb[d
P[hm[dZkd] \_dZ[d' i[_ [i' kc Wbi F[ajzh[ _c Odj[hh_Y^j pk Z_[d[d eZ[h pk i[bXijvdZ_][d
Pehjhv][d ZkhY^ MY^zb[h X[dkjpj pk m[hZ[d >[h CC) N[_b mkhZ[ ,2/+ l[h\W}j #If[hW
ecd_W' [X[dZW$) ;kY^ ;dm[dZkd][d Z[h GWj^[cWj_a mkhZ[d _d Z_[i[d DW^h[d led ?kb[h
[_d[h pkiWcc[d^vd][dZ[d >Whij[bbkd] \zh mzhZ_] X[\kdZ[d) ,2., mkhZ[ i[_d

DPY_LXPY YZaLP _SPZ]TLP X`^TNLP Pc NP]_T^^TXT^ SL]XZYTLP []TYNT[TT^
OTW`NTOP Pc[Z^T_LP #?hiY^[_dkd]i`W^h ,2.4$
#If[hW ecd_W' iwh_wi CCC' leb) ,' f) ,42$'

[_d[ deY^ l_[b pk m[d_] X[WY^j[j[' ,310 _di ?hWdpyi_iY^[ zX[hi[jpj[ Gki_aj^[eh_[6 kdZ
,2.3 i[_d[

CNTPY_TL YLaLWT^ ^P` _]LN_L_`^ OP NZY^_]`PYOT^ LN OT]TRPYOT^ YLaTM`^
#?hiY^[_dkd]i`W^h ,2/4$ #If[hW ecd_W' iwh_wi CC' leb) ,3 kdZ ,4$

][iY^h_[X[d)
H[X[d Z_[i[d ]he}[c Q[ha[d [hiY^_[d[d led ?kb[h [_d[ OdcWii[ led h[_d cWj^[(

cWj_iY^[d ;X^WdZbkd][d zX[h Wbb[ A[X_[j[ Z[h GWj^[cWj_a) SkZ[c X[\hkY^j[j[ ?kb[h
_d Z_[i[d DW^h[d ZWi A[X_[j Z[h ;ijhedec_[ c_j [djiY^[_Z[dZ[d ?djZ[Yakd][d) M[_d[
,2.0 l[h\W}j[d kdZ ,2/+ [hiY^_[d[d[d ;X^WdZbkd][d byij[d ieme^b ZWi JheXb[c' Wki
Zh[_ <[eXWY^jkd][d [_d[ JbWd[j[dXW^d pk X[ij_cc[d Wbi WkY^ Wki pm[_ Medd[dc[iikd][d
Z_[ Ñ G_jjW]i]b[_Y^kd]Ç Z[i Ihj[i pk X[h[Y^d[d)

;d b[jpj[h[ ;k\]WX[ i[_ \eb][dZ[ <[c[hakd] ][adzf\j) P_[b\WY^ m_hZ _d <_e]hWf^_[d
]he}[h Gvdd[h Wk\ ZWi Ohj[_b kdZ Z_[ NhWZ_j_ed led Z[ii[d ?Wc_b_[ ]he}[i A[m_Y^j ][(
b[]j' jhejpZ[c Z_[i[ Kk[bb[ i[^h kdi_Y^[h _ij kdZ i_Y^ X[_ dv^[h[c Ski[^[d ^vk\_] Wbi
\WbiY^ [hm[_ij) GWd Z[da[ [jmW Wd Z_[ <[khj[_bkd] led 2TLT^P @L^NLW ZkhY^ i[_d[
MY^m[ij[h' Z_[ i_Y^[hb_Y^ ZWi A[d_[ _^h[i <hkZ[hi d_[ [haWddj ^Wj) q^db_Y^ b_[][d Z_[
P[h^vbjd_ii[ X[_ ?kb[h' Z[ii[d MY^zb[h >TVZWL`^ 6`n# Z[h [_d[ ?da[b_d ?kb[hi ][^[_hWj[j
^Wj' _c DW^h[ ,231' Zh[_ DW^h[ dWY^ ?kb[hi NeZ' X[_ MY^m[_]^Wki[h _d <Wi[b i[_d[ X[(
hz^cj[ 5
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L) @O?N?L 5 F[ed^WhZ ?kb[h +

<ZM]POP L`Q 8P]]Y <PZYSL]O 5`WP]
#If[hW ecd_W' iwh_[i T' leb)',' f) RFCCb$

^[hWki]WX) M_[ mWh [_d[ tX[hi[jpkd] Wki Z[c @hWdpyi_iY^[d [_d[i led @k} l[h\W}j[d'
Z[h J[j[hiXkh][h ;aWZ[c_[ Wc -.) IajeX[h ,23. leh][b[i[d[d HWY^hk\[i Wk\ ?kb[h)
>_[i[i <kY^ l[hc_jj[bj i[^h l_[b Q[hjlebb[i zX[h ?kb[h kdZ Xh_d]j [_d [hij[i #kdlebb(
ijvdZ_][i$ P[hp[_Y^d_i %$ Z[h MY^h_\j[d ?kb[hi) ?i ^Wj l_[b pkh E[ddjd_i Z[i G[diY^[d
kdZ @ehiY^[hi ?kb[h X[_][jhW][d) NhejpZ[c i_dZ cWdY^[ i[_d[h ;ki\z^hkd][d c_j ]hy}j[h
Pehi_Y^j Wk\pkd[^c[d) MY^ed @k} <[^Wkfjkd]' ZW} ?kb[h _d <Wi[b ZkhY^ ZWi Fei led
Z[h J^oi_afhe\[iikh Wki][iY^beii[d mehZ[d i[_' _ij kdh_Y^j_]) <[pz]b_Y^ ?kb[hi ;X^WdZ(
bkd] zX[h Z_[ G_jjW]i]b[_Y^kd] X[h_Y^j[j @k} 5 ÅPed i[_d[c [_i[hd[d @b[_}[ ]WX [h deY^
[_d Wk\\Wbb[dZ[h[i <[_if_[b6 Wbi _c DW^h[ ,2.0 [_d[ <[h[Y^dkd] ][cWY^j m[hZ[d iebbj['
Z_[ ?_b[ ^Wjj[' pk Z[h l[hiY^_[Z[d[ ;aWZ[c_a[h [_d_][ GedWj[ S[_j ^WX[d mebbj[d' kdZ
Z_[ [h _d Zh[_ NW][d lebb[dZ[j[) ;X[h m_[ j[k[h ck}j[ [h Z_[i[ ;dijh[d]kd] X[pW^b[d
M_[ pe] _^c [_d ^_jp_][i @_[X[h pk' ZWi _^d X_i Wd Z[d <WdZ Z[i AhWX[i XhWY^j[) M[_d[
HWjkh i_[]j[ pmWh kdZ [h ][dWi' WX[h c_j Z[c P[hbkij Z[i h[Y^j[d ;k][i' m[bY^[i _^c [_d
;Xip[} hWkXj[' Z[h i_Y^ mv^h[dZ Z[h EhWda^[_j \ehc_[hj ^Wjj[)Ç >_[i[h ]Wdp[ ;XiY^d_jj
jhv]j Wbb[ G[hacWb[ [_d[h @Wc_b_[diW][ kdZ ^vbj [_d[h ah_j_iY^[d <[jhWY^jkd] d_Y^j ijWdZ $)
?kb[h iY^h[_Xj i[bXij Wc -,) ;k]kij ,2/+ Wd AebZXWY^5 Å>_[ A[e]hWf^_[ _ij c_h \WjWb)
?m) m_ii[d' ZW} _Y^ ZWX[_ [_d ;k] [_d][Xz}j ^WX[' kdZ `[jpj mvh[ _Y^ XWbZ _d ]b[_Y^[h
A[\W^h ][m[i[d) ;bi c_h ^[kj[ [_d[ JWhj_[ =^Whj[d kc pk [nWc_d_[h[d pk][iWdZj mkh(
Z[d' ^WX[ _Y^ ie]b[_Y^ d[k[ ;dijy}[ [cf\kdZ[d) >[dd Z_[ ;hX[_j' ZW cWd ][dyj_]j _ij'
_cc[h [_d[d ]he}[d <Wkc pk zX[hi[^[d' ]h[_\[j ZWi A[i_Y^j m[_j ^[\j_][h Wd Wbi dkh
ZWi i_cfb[ F[i[d eZ[h MY^h[_X[d)Ç M_Y^[h _ij Wbie dkh' ZW} ?kb[h _c DW^h[ ,2.0 i[_d
h[Y^j[i ;k][ l[hbeh' mWi _^d d_Y^j ^_dZ[hj[' i[_d[ kdX[]h[dpj[ @ehiY^kd]ijvj_]a[_j _c
X_i^[h_][d Oc\Wd][ m[_j[hpk\z^h[d)

2P]WTYP] :LS]P ',*' r ',++

Cc DW^h[ ,2/+ ]h[_\j m_[Z[h Z_[ Jeb_j_a _d ZWi F[X[d ?kb[hi [_d) EW_i[h_d ;ddW ijWhX'
kdZ _^h Azdijb_d] 2T]ZY jhWj Z_[ <[][djiY^W\j Wd) ?hij _c \eb][dZ[d DW^h[ aeddj[ EW_(
i[h_d ?b_iWX[j^ Z_[ Sz][b Z[h <[]_[hkd] [h]h[_\[d) >_[i[ S[_j Z[h _dd[hd Ocmvbpkd][d
Z[i SWh[dh[_Y^[i mWh \zh Z_[ ;aWZ[c_[ [_d[ S[_j Z[h <[ieh]d_i kdZ Od][m_}^[_j) H_[(
cWdZ aeddj[ iW][d' eX i_[ _c X_i^[h_][d M_dd[ m[_j[h][\z^hj m[hZ[d aeddj[) ?i _ij ZW(
^[h d_Y^j l[hmkdZ[hb_Y^' ZW} ?kb[h G_jj[ ,2/+ c_j @h_[Zh_Y^ Z[c Ahe}[d _d P[hX_dZkd]
jhWj' kc [l[djk[bb [_d[ Mj[bb[ Wbi ;aWZ[c_a[h _d <[hb_d Wdpkd[^c[d) >[h `kd][ Eyd_]
led Jh[k}[d' Z[h Z[d N^hed Wc .,) GW_ ,2/+ X[ij_[][d ^Wjj[' iY^h_[X Wc -2) Dkd_

"$ >Wi [hij[ lebbijvdZ_][ P[hp[_Y^d_i Wbb[h ?kb[hiY^[d MY^h_\j[d ^Wj Z[h ]he}[ iY^m[Z_iY^[ B_ijeh_a[h Z[h GWj^[(
cWj_a Ak i j W \ ?d [ i j h yc _c DW^h[ ,4,+ fkXb_p_[hj5 P[hp[_Y^d_i Z[h MY^h_\j[d F[ed^WhZ ?kb[hi' X[WhX[_j[j led AkijW\
?d[ijhyc' DW^h[iX[h_Y^j Z[h >[kjiY^[d GWj^) P[h[_d_]kd]' CP) ?h]vdpkd]iXWdZ' [hij[ F_[\[hkd]' F[_fp_]' N[kXd[h' ,4,+)
É Cc DW^h[ ,4,. \eb]j[ Z_[ pm[_j[ F_[\[hkd] _c i[bX[d <WdZ[' Z_[ Z[d MY^bk} kdZ Z_[ HWY^jhv][ [dj^_[bj' iem_[ Z_[
P[hp[_Y^d_ii[ dWY^ Z[h P[h\Wiikd]ip[_j h[if) Z[c Cd^Wbj ][ehZd[j) D[Z[ ;hX[_j ^Wj led ?d[ijhyc [_d[ Hkcc[h [h(
^Wbj[d' Z_[' m_[ X[_ GepWhj ZWi EyY^[biY^[ P[hp[_Y^d_i' X[_ X_Xb_e]hWf^_iY^[d ;hX[_j[d cW}][X[dZ _ij) Cc ]Wdp[d [dj(
^vbj ZWi P[hp[_Y^d_i 311 Hkcc[hd)

($ M_[^[ Z_[ ;ki\z^hkd][d led A) ? d [ i j h yc 5 ?_d[ F[][dZ[ led Z[c [_i[hd[d @b[_} F[ed^WhZ ?kb[hi' <_Xb_e(
j^[YW GWj^)' .) @eb][' <Z) ,+' f) .+3 #,4,+$)
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, L) @O?N?L5 F[ed^WhZ ?kb[h

Z[ii[bX[d DW^h[i Wd PebjW_h[' ZW} [h Wbi [hij[ ;cji^WdZbkd] i[_d[ ;hc[[ l[h]hy}[hj
kdZ Z_[ @kdZWc[dj[ [_d[h d[k[d ;aWZ[c_[ ][b[]j ^WX[) ?i mWh dWjzhb_Y^' ZW} [h X[(
ijh[Xj mWh' [hijabWii_][ Ehv\j[ \zh Z_[i[ ayd_]b_Y^(fh[k}_iY^[ ;aWZ[c_[ Z[h Q_ii[d(
iY^W\j[d _d <[hb_d pk ][m_dd[d) PebjW_h[ ^Wjj[ _^c Wbi >_h[ajeh =L`[P]_`T^# kdZ Z[h
cW}][X[dZ[ JWh_i[h GWj^[cWj_a[h kdZ ;aWZ[c_a[h Ot1WPXMP]_' c_j Z[c Z[h Eyd_]
h[][bcv}_] zX[h i[_d[ ;aWZ[c_[ aehh[ifedZ_[hj[ kdZ Z[h i[bXij JWh_i d_Y^j l[hbWii[d
mebbj[' ^Wjj[ _^c Wbi ]hy}j[d GWj^[cWj_a[h 5`WP] [cf\e^b[d) HWY^ bvd][h[d P[h^WdZ(
bkd][d mkhZ[ Z_[ <[hk\kd] ?kb[hi dWY^ <[hb_d f[h\[aj' jhejpZ[c Z_[ ;aWZ[c_[ [_][dj(
b_Y^ deY^ ]Wh d_Y^j \ehc_[hj mWh) Me l[hb_[} ?kb[h Z[d ^[_}[d <eZ[d led J[j[hiXkh]
kdZ bWd]j[ Wc -0) Dkb_ ,2/, _d <[hb_d Wd' lec Eyd_] pkdvY^ij ]dvZ_] [cf\Wd][d) Q[][d
Z[i ?_d\bkii[i Wk\ ?kb[hi m_ii[diY^W\jb_Y^[ ;hX[_j ck} akhp Wk\ Z_[ m[_j[h[ ?djm_Yabkd]
i[_d[h <[p_[^kd][d pk @h_[Zh_Y^ Z[c Ahe}[d [_d][]Wd][d m[hZ[d) >[h b[jpj[h[ mWh
akbjkh[bb ]Wdp Wk\ @hWdah[_Y^ [_d][ij[bbj) Cc AhkdZ[ l[hWY^j[j[ [h Z_[ >[kjiY^[d' pk
Z[d[d [h WkY^ ?kb[h' Å b[ ]hWdZ Wb]wXh_ij[ Ç' pv^bj[) ?h ^Wj ?kb[h d_[cWbi pk i[_d[c
[d][h[d Eh[_i pk][bWii[d kdZ a[_d f[hiydb_Y^[i P[h^vbjd_i pk _^c ][medd[d) SkZ[c
^Wjj[ @h_[Zh_Y^ a[_d P[hijvdZd_i \zh cWj^[cWj_iY^[ @ehiY^kd][d kdZ Wd[haWddj[ Z[d
Q[hj Z[hi[bX[d dkh' _die\[hd i_[ pk dzjpb_Y^[d ;dm[dZkd][d' leh Wbb[c Wk\ c_b_jvh_iY^[c
A[X_[j[' \z^hj[d) ?kb[h mkhZ[ aWkc `[ pk ;kZ_[dp[d X[_ _^c pk][bWii[d kdZ [h b_jj
e\\[dXWh kdj[h Z_[i[d OcijvdZ[d' m[dd WkY^ a[_d <[m[_i ZW\zh pk [hXh_d][d _ij) GWd
i_[^j WX[h Wki Z[c _d ?kb[h [hmWY^j[d Cdj[h[ii[ \zh c_b_jvh_iY^[ kdZ j[Y^d_iY^[ @hW][d'
m_[ i[^h [h kc Z_[ Akdij i[_d[i Eyd_]i mWhX) ,2/0 zX[hi[jpj[ [h ZWi Q[ha Z[i ?d](
bvdZ[hi 2PYULXTY BZMTY^ Å>Pb []TYNT[WP^ Z Q R`YYP]d Ç _di >[kjiY^[' ZWi _c i[bX[d DW^h[
_d <[hb_d kdj[h Z[c N_j[b5

>P`P 7]`YO^i_eP OP] 1]_TWWP]TP PY_SLW_PYO OTP 2P^_TXX`YR OP] 7PbLW_ OP^ @`WaP]^ YPM^_
PTYP] EY_P]^`NS`YR mMP] OPY EY_P]^NSPTO OP^ GTOP]^_LYO^ OP] <`Q_ TY ^NSYPWWPY `YO
WLYR^LXPY 2PbPR`YRPY L`^ OPX 5YRWT^NSPY OP^ 8P]]Y 2PYULXTY BZMTY^ mMP]^P_e_ `YO

XT_ OPY Yl_TRPY 5]Wi`_P]`YRPY `YO aTPWPY 1YXP]V`YRPY aP]^PSPY
#If[hW ecd_W' iwh_wi CC' leb) ,/' f) /4$

[hiY^_[d) >_[i[i <kY^ [dj^vbj pkdvY^ij [_d[d ;XiY^d_jj zX[h @ehj_\_aWj_edib[^h[ kdZ zX[h
ie][dWddj[ _dd[h[ <Wbb_ij_a #ÇA[mWbj Z[i Jkbl[hiÇ$) >Wdd m[dZ[j i_Y^ Z[h P[h\Wii[h i[_d[h
BWkfjWk\]WX[ pk' Z[h i`nP]Y 2LWWT^_TV% LeX_di ij[^j Z[hi[bX[d Wbi lebbaecc[d[h ?cf_h_a[h
][][dzX[h' Z[h led Wbb[h N^[eh_[ d_Y^ji ^vbj) M[_j 7LWTWPT ^Wjj[d Z_[ ;hj_bb[h_ij[d Z_[ @bk](
XW^d Z[h A[iY^eii[ Wbi JWhWX[bd Wd][i[^[d' _dZ[c i_[ Z[d Fk\jm_Z[hijWdZ m[][d Z[h
%>zdd^[_j Ç Z[h Fk\j ]bWkXj[d l[hdWY^bvii_][d pk Zzh\[d) LeX_di ^Wj Wbi [_d[h Z[h [hij[d
m[hjlebb[ ?nf[h_c[dj[ Wki][\z^hj kdZ ][p[_]j' ZW} Z[c d_Y^j ie _ij 6 ZW} _c A[][dj[_b Z_[
@bk]XW^d ZkhY^ Z[d ?_d\bk} Z[i Fk\jm_Z[hijWdZ[i m[i[djb_Y^ WX][vdZ[hj m[hZ[) >Wi A[i[jp
Z[i Fk\jm_Z[hijWdZ[i ikY^j LeX_di [cf_h_iY^ pk [hc_jj[bd) B_[h i[jpj ?kb[h c_j i[_d[d
?hbvkj[hkd][d kdZ ;dc[hakd][d [_d' _dZ[c [h i_Y^ Wk\ j^[eh[j_iY^[ ;ddW^c[d' kdj[h
WdZ[hd i[_d[i @h[kdZ[i 4LYTPW 2P]YZ`WWT# ijzjpj[) G_j i[_d[h iekl[hvd[d <[^[hhiY^kd]
Z[h Cd\_d_j[i_cWbh[Y^dkd] ij[bbj [h `[Z[c LeX_diÖiY^[d [nf[h_c[dj[bb ][\kdZ[d[d MWjp[
i[_d[ Wki Z[d ][dWddj[d ;ddW^c[d [djm_Ya[bj[d j^[eh[j_iY^[d <[jhWY^jkd][d ][][dzX[h
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L) @O?N?L5 F[ed^WhZ ?kb[h 7$

<[h[Y^dkd] led $ 0 Wki Z[h E[jj[dXhkY^[djm_Yabkd] #kdZWj_[hj[ Hej_p$)

kdZ l[h]b[_Y^j i_[ c_j Z[d led LeX_di ][\kdZ[d[d) Me [h^Wbj[d Z_[i[ [hij _^h[ mW^h[
<[Z[kjkd]' kdZ Z_[ ?kb[hiY^[ <[WhX[_jkd] cWY^j[ Wki Z[c LeX_diÖiY^[d <kY^[ [jmWi
]Wdp H[k[i' dvcb_Y^ OL^ P]^_P <PS]M`NS OP] 2LWWT^_TV% >_[i[i mkhZ[ ,222 m_[Z[h _di ?d](
b_iY^[ kdZ ,23. _di @hWdpyi_iY^[ zX[hi[jpj kdZ _d @hWdah[_Y^ ie]Wh Wbi e\\_p_[bb[i F[^h(
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 E) @z?N?L 5 F[ed^WhZ ?kb[h

XkY^ _d Z[d G_b_jvhiY^kb[d [_d][\z^hj' ie ZW} [i ie]Wh >L[ZWPZY 9% Wbi F[kjdWdj ijkZ_[h[d
ck}j[,$) ;kY^ ^[kj[ deY^ _ij ZWi Q[ha _d i[_d[h abWh[d ?_d\WY^^[_j ZWpk ][[_]d[j' ZW}
F[^h[h _d G_jj[biY^kb[d [_dp[bd[i ^[hWki]h[_\[d kdZ ZkhY^ MY^zb[h X[WhX[_j[d bWii[d)

>Wi DW^h ,2/. b_[} ?kb[h [_d[ d[k[ j[Y^d_iY^ m[_jh[_Y^[dZ[ ?djZ[Yakd] cWY^[d5
i[_d[ X[hz^cj[ ;YTNVQZ]XPW' e^d[ Z[h[d P[hm[dZkd] ^[kj[ me^b a[_d[ <hzYa[' a[_d
@WY^m[ha ][XWkj m_hZ-$) >_[i[bX[ \_dZ[j i_Y^ _d Z[c ,2// _d FWkiWdd[ kdj[h Z[c N_j[b5

=P_SZO`^ TYaPYTPYOT WTYPL^ N`]aL^ XLcTXT XTYTXTaP []Z[]TP_L_P RL`OPYWP^'
^TaP ^ZW`_TZ []ZMWPXL_T^ T^Z[P]TXP_]TNT WL_T^^TXZ ^PY^` LNNP[_T

#If[hW ecd_W' iwh_wi C' leb) -/$

[hiY^_[d[d[d Q[ha[' ZWi X[_ Z[ci[bX[d P[hb[][h ^[hWki][aecc[d _ij' X[_ Z[c ifvj[h
WkY^ i[_d[ ÅCdjheZkYj_e _d WdWboi_d _d\_d_jehkcÇ ][ZhkYaj mkhZ[) >_[i[i ]hkdZb[][dZ[
<kY^ l[hZWdaj[ i[_d[ ?djij[^kd] [_d[hi[_ji Z[c OcijWdZ[' ZW} ?kb[h [_d[ ][dWk[
E[ddjd_i Z[h <[hdekbb_iY^[d MY^kb[ ^Wjj[' WdZ[hi[_ji Z[d ^[hlehhW][dZ[d [_][d[d ?dj(
Z[Yakd][d ?kb[hi _c A[X_[j[ Z[h PWh_Wj_edih[Y^dkd]) BWjj[ [h ZeY^ b[jpj[h[ Wk\ ]Wdp
d[k[h AhkdZbW][ Wk\][XWkj) >khY^ [_d\WY^[ tX[hb[]kd][d' Z_[ iY^ed >Wd_[b <[hdekbb_
Wd][ij[bbj ^Wjj[' ^Wj ?kb[h Z_[ @ej[dj_WbahW\j [bWij_iY^[h Ekhl[d ZkhY^ ZWi Cdj[]hWb

Wki][ZhzYaj' me B Z[h Ehzcckd]ihWZ_ki Z[h Ekhl[ _ij) >khY^ ?_d\z^hkd] h[Y^jm_da6
b_][h EeehZ_dWj[d ][^j ZWi Cdj[]hWb _d

zX[h' kdZ ?kb[h ^Wj ZWc_j ZWi JheXb[c ZWhWk\ pkhzYa][\z^hj' d Wbi @kdaj_ed led c ie
pk X[ij_cc[d' ZW} Z_[i[i"Cdj[]hWb pk [_d[c G_d_ckc m_hZ) D[jpj aWdd [h i[_d[ PWh_Wj_edi(
h[Y^dkd] Wdm[dZ[d' Z_[ _^c \zh Z_[ EhW\j @# Z_[ Z[d ][hWZ[d [bWij_iY^[d MjWX kd[dZ(
b_Y^ m[d_] WkiX_[][d iebb' Z_[ @ehc[b [h]_Xj5

meX[_ 5Vf Z_[ %WXiebkj[ ?bWij_p_jvjÇ #Mj[_\_]a[_j$ kdZ - * Z_[ Fvd][ Z[i X[_Zi[_j_] ][(
b[da_] ][bW][hj[d MjWX[i _ij) >Wc_j mWh i[_d[ X[hz^cj[ Ed_Ya\ehc[b ][\kdZ[d) >_[i _ij
me^b [_d[ Z[h ][d_Wbij[d ;dm[dZkd][d' Z_[ m_h Z[c A[_ij[ ?kb[hi l[hZWda[d)

,2/4 [hiY^_[d ?kb[hi iY^ed bvd]ij l[h\W}j[i Q[ha zX[h ZWi CNSTQQ^bP^PY' ZWi ie\ehj
\zh Wbb[ Q[h\j[d ]hkdZb[][dZ mkhZ[' kdZ ,20, iY^h_[X ?kb[h' Wd][h[]j ZkhY^ ZWi CPR$
YP]^NSP QWii[hhWZ' Z_[ [hij[ [_d[h L[_^[ led ;X^WdZbkd][d zX[h NkhX_d[dXWk' kdj[h
Z[d[d Z_[ c[_ij[h^W\j[ G_jj[_bkd] Wki Z[c DW^h[ ,20.5

á$ M_[^[ LkZ) @k[ j [ h 5 >[h ?_d\bk} Z[h cWj^[cWj_iY^[d >_ip_fb_d[d Wk\ Z_[ Eh_[]im_ii[diY^W\j[d' @[ijiY^h_\j
GWn BkX[h5 Pec Eh_[] kdZ lec @h_[Z[d' Szh_Y^' MY^kbj^[}' ,4/0' f) -3-)

-$ @) M jz i i _ 5 -++ DW^h[ ?kb[hiY^[ Ed_Ya\ehc[b' MY^m[_p) <Wkp[_jkd]' <Z) ,-.' Hh) ,' ,4//' f) ,)
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B) @O?N?L5 F[ed^WhZ ?kb[h   

DSjZ]TP [W`^ NZX[Wk_P OP^ XLNSTYP^ \`T ^ZY_ XT^P^ PY XZ`aPXPY_
[L] WL ]jLN_TZY OP WtPL` #?hiY^[_dkd]i`W^h ,201$

#If[hW ecd_W' iwh_wi CC' leb) ,1$

Z_[ AhkdZbW][ Z[h ceZ[hd[d F[^h[ Z[h NkhX_d[d X_bZ[j) DW ?kb[h ^Wj ie]Wh iY^ed Z_[
?hiY^[_dkd] Z[h EWl_jWj_ed X[hzYai_Y^j_]j) >WX[_ ^Wj [h ]Wh d_Y^j ZWhWd ][ZWY^j' [_d[
NkhX_d[ [\\[aj_l pk XWk[d) >Wpk ^vjj[ Z_[ ZWcWb_][ S[_j ]Wh d_Y^j Z_[ dyj_][d GWj[h_Wb_[d
kdZ GWiY^_d[d ][^WXj) ?i _ij WX[h Wk}[hehZ[djb_Y^ _dj[h[iiWdj' ZW} Z_[ @WXh_aWj_ed [_d[h
NkhX_d[ ][dWk dWY^ ?kb[hi ;d]WX[d ZkhY^ Jhe\) ;Ya[h[j _d Szh_Y^ _c DW^h[ ,4/. leh(
][decc[d mkhZ[,$) >[h P[hikY^ ^Wjj[ [_d[d ZkhY^iY^bW][dZ[d ?h\eb]) >_[ NkhX_d[ bvk\j
pkh lebb[d Sk\h_[Z[d^[_j Z[h Cd][d_[kh[) M_[ _ij WX][X_bZ[j _d Z[h MY^m[_p[h_iY^[d <Wk(
p[_jkd]' <Z) ,-.' f) .)

MY^b_[}b_Y^ XhWY^j[ ZWi DW^h ,21, Z_[ [hij[ N^[eh_[ Z[h LNS]ZXL_T^NSPY <TY^P% >_[
<[iY^v\j_]kd] ?kb[hi c_j Z_[i[h @hW][ ^Wj [_d[ X[Z[kjiWc[ Peh][iY^_Y^j[) MY^ed ,2/4
^Wjj[ [h i_Y^ ][][d H[mjedi ;di_Y^j Wki][ifheY^[d' ZW} cWd Wki l[hiY^_[Z[d[d G[Z_[d
a[_d[ \WhX[d\h[_[ F_di[ ^[hij[_b[d aydd[) Cc A[][diWjp pk H[mjed ^Wj [h _d m[_j[h[d
;hX[_j[d @ehc[bd ^[h][b[_j[j' dWY^ Z[d[d cWd Wki pm[_ l[hiY^_[Z[dXh[Y^[dZ[d Abvi[hd
iebY^[ F_di[d ^[hij[bb[d aWdd) ?h ^Wj ZWc_j Z[d ^[bb[d Sehd Z[h H[mjediY^[d MY^kb[
_d ?d]bWdZ' l[hjh[j[d ZkhY^ Z[d J^oi_a[h 4ZWWZYO# ^[hWk\X[iY^meh[d) F[jpj[h[h X[ijh_jj
Z_[ L_Y^j_]a[_j led ?kb[hi N^[eh_[ Wk\i ^[\j_]ij[) Sk\vbb_] mWh [i _^c pk `[d[h S[_j ][(
hWZ[ ][bkd][d' pm[_ l[hiY^_[Z[dXh[Y^[dZ[ AbWiiehj[d' ZWi @b_dj]bWi kdZ ZWi =hemd]bWi'
^[hpkij[bb[d) ?h ]bWkXj[ ZW^[h' Wc iY^d[bbij[d ?kb[hi N^[eh_[ WZ WXikhZkc \z^h[d pk
aydd[d' _dZ[c [h Wki Z[d X[_Z[d Abvi[hd ][dWk dWY^ ?kb[hi PehiY^h_\j [_d[ F_di[ ^[h(
ij[bb[) >Wi ?nf[h_c[dj mkhZ[ led _^c ][cWY^j' [h]WX WX[h d_Y^j Z_[ Q_Z[hb[]kd] ?kb[hi%
iedZ[hd pk >ebbedZi tX[hhWiY^kd] Z_[ [hij[ WY^hecWj_iY^[ F_di[ #,202$) >Wi L[ikbjWj
]WX iec_j ?kb[h ][][d H[mjed h[Y^j >Wc_j mWh Z_[ AhkdZbW][ ][iY^W\\[d pk ?kb[hi
]hkdZb[][dZ[h ;hX[_j Z[i DW^h[i ,21,5

3ZY^_]`N_TZ WPY_T`X ZMUPN_TaL]`X Pc O`[WTNT aT_]Z \`LP YP\`P NZYQ`^TZYPX L QTR`]L
^[SLP]TNL Z]T`YOLX# YP\`P OT^[P]^TZYPX NZWZ]`X [L]TLY_ #?hiY^[_dkd]i`W^h ,21-$

#If[hW ecd_W' iwh_wi CCC' leb) 1$)

Cd Z_[ <[hb_d[h S[_j \Wbb[d WkY^ X[Z[kj[dZ[ ;hX[_j[d ?kb[hi zX[h 1^_]ZYZXTP% ?h i[jpj
ZkhY^ P[hy\\[djb_Y^kd] Z[i \eb][dZ[d Q[ha[i i[_d[ iY^ed ,2.1 X[]edd[d[ L[_^[ led
F[^hXzY^[hd \ehj5

DSPZ]TL XZ_``X [WLYP_L]`X P_ NZXP_L]`X% 3ZY_TYPY^ XP_SZO`X QLNTWPX Pc LWT\`Z_
ZM^P]aL_TZYTM`^ Z]MT_L^ N`X [WLYP_L]`X _`X NZXP_L]`X OP_P]XTYLYOT% EYL N`X NLWN`WZ#
\`Z NZXP_LP# \`T LYYT^ '+-& P_ '+-' P_ T_PX\`P PU`^ \`T Y`[P] P^_ aT^`^# XZ_`^ aP]`^

TYaP^_TRL_`] #?hiY^[_dkd]i`W^h ,2//$
#If[hW ecd_W' iwh_wi CC' leb) -3$)

"$ D) ; Y a [ h [ j 5 Odj[hikY^kd] [_d[h dWY^ Z[d ?kb[hiY^[d PehiY^bv][d #,20/$ ][XWkj[d QWii[hjkhX_d[' MY^m[_p)
<Wkp[_jkd]' <Z) ,-.' Hh) ,' ,4//' f) -)



  ! L) @O?N?L5 F[ed^WhZ ?kb[h

>_[i[i <kY^ _ij X_i _d Z[d ;d\Wd] Z[i ,4) DW^h^kdZ[hji cW}][X[dZ \zh Z_[ <[h[Y^(
dkd] Z[h JbWd[j[d( kdZ Eec[j[dXW^d[d ][m[i[d) ;kY^ Z_[ J^oi_a ][de} ?kb[hi X[ied(
Z[h[i Cdj[h[ii[) ?h fkXb_p_[hj[ [_d[ L[_^[ ]he}[h f^oi_aWb_iY^[h ;X^WdZbkd][d' kdj[h
Z[d[d i[_d[ ,2// l[h\W}j[ kdZ ,2/1 [hiY^_[d[d[5

>ZaL _SPZ]TL W`NT^ NZWZ]`X
#If[hW ecd_W' iwh_wi CCC' leb) 0$

][dWddj i[_) ?_d \zh Wbb[cWb ck} X[jedj m[hZ[d' ZW} ^[_ Z[h [dehc[d SW^b led ?kb[h(
iY^[d ;X^WdZbkd][d kdZ Q[ha[d dkh [_d[ ;kimW^b p_j_[hj m[hZ[d aWdd)

>eY^ a[^h[d m_h dWY^ Z_[i[h ;XiY^m[_\kd] _d Z_[ Wd][mWdZj[ GWj^[cWj_a m_[Z[h
pkh h[_d[d GWj^[cWj_a kdZ Z[d A[_ij[im_ii[diY^W\j[d pkhzYa) B_[h czii[d m_h Z_[ Zh[_
pkiWcc[d\Wii[dZ[d F[^hXzY^[h zX[h Wbb[ A[X_[j[' Z_[ i_Y^ Wk\ Z_[ Cd\_d_j[i_cWbh[Y^dkd]
]hzdZ[d' m_[ Z_[ >_\\[h[dj_Wb( kdZ Cdj[]hWbh[Y^dkd]' >_\\[h[dj_Wb]b[_Y^kd][d' @kdaj_ed[d(
j^[eh_[' PWh_Wj_edih[Y^dkd] k)W) c)' Wd Z_[ Mf_jp[ ij[bb[d) M_[ ij[bb[d _d _^h[h ;hj [jmWi
?_dp_]Whj_][i kdZ ?_dcWb_][i ZWh5 ?kb[hi

WY_]ZO`N_TZ TY LYLWd^TY TYQTYT_Z]`X# _ZX`^ []TX`^ P_ ^PN`YO`^
#If[hW ecd_W' iwh_wi ,' leb) 3 kdZ 4$'

Z_[ iY^ed ,2/0 Wk\][iY^h_[X[d mWh' _ij ,2/3 _d lebb[dZ[j[h ;kiijWjjkd] X[_ <ekigk[j
_d FWkiWdd[ [hiY^_[d[d) >[h [hij[ <WdZ Z_[i[i ][d_Wb[d <kY^[i Xh_d]j' mWi cWd ^[kj[
Å 8lSP]P 1YLWd^T^ Ç d[ddj' kdZ pmWh _d [_d[h @ehc' m_[ i_[ \zh Wbb[ S[_j[d cW}][X[dZ
][mehZ[d _ij) Qv^h[dZ ^kdZ[hj DW^h[d ^WX[d Wbb[ GWj^[cWj_a[h Z[h Q[bj _^h m_ii[d(
iY^W\jb_Y^[i Lzijp[k] Wki Z_[i[c <kY^[ ][^ebj) ?i fhv]j[ kdi[h[ deY^ ^[kj[ ]zbj_][d
<[p[_Y^dkd]im[_i[d kdZ l[h^Wb\ _diX[iedZ[h[ Z[h F[_Xd_piY^[d @ehc[bifhWY^[ pkc
>khY^XhkY^) >[h pm[_j[ <WdZ Xh_d]j ZWi' mWi cWd ^[kj[ ;dm[dZkd] Z[h ^y^[hd ;dW(
boi_i Wk\ Z_[ N^[eh_[ Z[h Ekhl[d kdZ @bvY^[d d[ddj) <[_Z[ <vdZ[ i_dZ c_j [_d[h leh(
X_bZb_Y^[d ?_d\WY^^[_j kdZ EbWh^[_j ][iY^h_[X[d)

Q_h mebb[d akhp [_d[i Z[h JheXb[c[' Z_[ _c [hij[d N[_b Z[h ÅbdjheZkYj_e% X[^WdZ[bj
m[hZ[d' ^[hleh^[X[d) Cc X[hz^cj[d 3) EWf_j[b m[hZ[d Z_[ jh_]edec[jh_iY^[d @kdaj_ed[d
[_d][^[dZ \zh Z[d Wbb][c[_d[d Q_da[bX[]h_\\" \kdaj_ed[dj^[eh[j_iY^ ijkZ_[hj kdZ _^h[
P[hvdZ[hkd][d X[_ SkmWY^i Z[i Q_da[bi kc hh*- X[h[Y^d[j) M_dki kdZ =ei_dki m[hZ[d
ioij[cWj_iY^ c_j i_d kdZ Yei WX][azhpj' mWi pkh Wbb][c[_d[d ;ddW^c[ Z_[i[h ;Xazhpkd]
][\z^hj ^Wj) Peh Wbb[c m_hZ ZWdd Z[h SkiWcc[d^Wd] c_j Z[h ?nfed[dj_Wb\kdaj_ed ZkhY^
?_d\z^hkd] Z[h _cW]_dvh[d ?_d^[_j T [djZ[Yaj' kdZ Z_[ X[hz^cj[d 5`WP]^NSPY 6Z]XPWY/

#If[hW ecd_W' iwh_wi C' leb) 3' { ,.3' f) ,/2$

Wk\][ij[bbj' mec_j WkY^ Z[h SkiWcc[d^Wd] c_j Z[h =ZTa]P^NSPY @ehc[b kdZ Z[d L[_^[d(
[djm_Yabkd][d led Yei c kdZ i_d c b[_Y^j ^[h][ij[bbj m_hZ)

@zh ZWi pm[_j[ F[^hXkY^ ]_bj Wbb[i zX[h Z_[ ÅbdjheZkYj_eÇ ][iW]j[ _c i[bX[d GW}[5
?i _ij ?kb[hi >_\\[h[dj_Wbh[Y^dkd]5
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L) @O?N?L5 F[ed^WhZ ?kb[h !

9Y^_T_`_TZYP^ NLWN`WT OTQQP]PY_TLWT^ N`X PU`^ `^L TY LYLWd^T QTYT_Z]`X
LN OZN_]TYL ^P]TP]`X

#If[hW ecd_W' iwh_wi C' leb) ,+$'

Z_[ ,2/3 ][iY^h_[X[d' WX[h [hij ,200 _d <[hb_d [hiY^_[d[d _ij) >Wi <kY^ _ij c_j iebY^[h
fvZW]e]_iY^[h Ekdij l[h\Wbbj' ZWje Z[h F[i[h if_[b[dZ _d Z_[ l[hm_Ya[bjij[d <[jhWY^jkd][d
[_d][\z^hj m_hZ) HeY^ ^[kj[ _ij [i [_d[ @kdZ]hkX[ \zh iY^yd[ <[_if_[b[) ?i Xh_d]j Z_[
\zh Z_[ ;ki]b[_Y^kd]ih[Y^dkd] kdZ Z_[ MjWj_ij_a ]hkdZb[][dZ[ ?kb[hiY^[ Mkcc[d\ehc[b
#If[hW ecd_W' iwh_wi C' leb) ,+' fWhi feij[h_eh' { ,,, k) \\)' f) .,.$)

MY^b_[}b_Y^ X_bZ[j ZWi Zh_jj[ F[^hXkY^5

9Y^_T_`_TZY`X NLWN`WT TY_PR]LWT^ FZW`XPY []TX`X TY !U`Z XP_SZO`^ TY_PR]LYOT L []TXT^
[]TYNT[TT^ `^\`P LO TY_PR]L_TZYPX LP\`L_TZY`X OTQQP]PY_TLWT`X []TXT R]LO`^ [P]_]LN_L_`]%
9Y^_T_`_TZY`X NLWN`WT TY_PR]LWT^ FZW`XPY ^PN`YO`X TY \`Z XP_SZO`^ TYaPYTPYOT Q`YN_TZYP^
`YT`^ aL]TLMTWT^ Pc OL_L ]PWL_TZYP OTQQP]PY_TLWT`X ^PN`YOT LW_TZ]T^aP R]LO`^ [P]_]LN_L_`]%
9Y^_T_`_TZY`X NLWN`WT TY_PR]LWT^ FZW`XPY _P]_T`X' TY \`Z XP_SZO`^ TYaPYTPYOTQ`YN_TZYP^ O`L$
]`X P_ [W`]T`]Y aL]TLMTWT`X# Pc OL_L ]PWL_TZYP OTQQP]PY_TLWT`X N`U`^aT^ R]LO`^ [P]_]LN_L_`]%
EYL N`X L[[PYOTNP OP NLWN`WZ aL]TL_TZY`YT P_ ^`[[WPXPY_Z# PaZW`_TZYPX NL^``X []Z]^`^

^TYR`WL]T`X NT]NL TY_PR]L_TZYPX LP\`L_TZY`X OTQQP]PY_TLWT`X NZY_TYPY_P
#If[hW ecd_W' iwh_wi C' leb) ,,' ,-' ,.$

d_Y^j dkh [_d[ ?_d\z^hkd] _d Z_[ Cdj[]hWbh[Y^dkd]' iedZ[hd leh Wbb[c [_d[ iebY^[ _d Z_[
N^[eh_[ Z[h ][my^db_Y^[d kdZ fWhj_[bb[d >_\\[h[dj_Wb]b[_Y^kd][d kdZ Z[h PWh_Wj_edih[Y^(
dkd]) ?i mkhZ[ led ?kb[h deY^ _d <[hb_d _c DW^h[ ,21. l[h\W}j' _ij WX[h [hij _d Z[d
DW^h[d ,213' ,214 kdZ ,22+ _d J[j[hiXkh] [hiY^_[d[d)

?_d m[_j[h[i F[^hXkY^ zX[h ILSWPY_SPZ]TP _ij b[_Z[h Nehie ][Xb_[X[d) ?i _ij [hij bWd][
dWY^ ?kb[hi NeZ led i[_d[d Oh[da[bd 6`n ,3/4 kdj[h Z[c N_j[b %D]LN_L_`^ OP Y`XP$
]Z]`X OZN_]TYL 3L[T_L HF9# \`LP ^`[P]^`Y_% #If[hW ecd_W' iwh_wi C' leb) 0' f) ,3-$
^[hWki][][X[d mehZ[d' mkhZ[ WX[h e^d[ Sm[_\[b kc ZWi DW^h ,20+ ^[hkc led ?kb[h
[_][d^vdZ_] ][iY^h_[X[d,$) Cd _^h \_dZ[d i_Y^ Mf[p_Wb\vbb[ Z[i ?_i[dij[_diY^[d akX_iY^[d
L[p_fhep_jvji][i[jp[i Wd][][X[d' Z_[ ?kb[h [cf_h_iY^ Wki [_d[c Od][^[k[hd SW^b[d(
cWj[h_Wb c_j X[mkdZ[hdim[hj[h Cdjk_j_ed lebbijvdZ_] h_Y^j_] [haWddj ^Wj' kdZ Z_[ [h d_h(
][dZi iedij l[hy\\[djb_Y^j ^Wj)

>Wc_j aecc[d m_h pkh =^WhWaj[h_i_[hkd] Z[h _d ;X^WdZbkd][d d_[Z[h][b[]j[d ?dj(
Z[Yakd][d led ?kb[h mv^h[dZ i[_d[h <[hb_d[h S[_j' kdZ pmWh pkdvY^ij pk Z[h`[d_][d
i[_d[h eLSWPY_SPZ]P_T^NSPY @ehiY^kd][d) Q_h ^WX[d ][i[^[d' m_[ Z_[ kdX[m_[i[d[d <[(
^Wkfjkd][d @[hcWji ?kb[hi Cdj[h[ii[ led Dk][dZ Wd \[ii[bj[d) M_[ \z^hj[d _^d _d Z_[ N^[e(
h_[ Z[h gkWZhWj_iY^[d L[ij[ kdZ b_[}[d _^d Z_[ L[ijY^WhWaj[h[ led É ,'-' É - X[ij_cc[d)
M[^h iY^d[bb [haWddj[ [h ZWi \`LO]L_T^NSP BPeT[]ZeT_i_^RP^P_e# Z[ii[d <[m[_i _^c WX[h
jhejp m_[Z[h^ebj[h ;dijh[d]kd][d d_Y^j ][bWd]) GWd ZWh\ iW][d' ZW} Z_[i[h ]Wdp[
Sm[_] Z[h SW^b[dj^[eh_[ led ?kb[h [_][djb_Y^ ][iY^W\\[d mkhZ[) >Wd[X[d ]WX [h i_Y^
c_j MPQ]P`YOP_PY ILSWPY kdZ c_j cWj^[cWj_iY^[d Mf_[b[d WX' X[h[Y^d[j[ XLRT^NSP A`L$

 M_[^[ Z_[ ;ki\z^hkd][d _c Pehmehj pk leb) / Z[h If[hW ecd_W' iwh_wi C' f) RCR k) \\)
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%( E) @O?N?L5 F[ed^WhZ ?kb[h

O]L_P# ][iY^beii[d[ Bl^^PW^[]mYRP !,204$ kdZ Z_[ dWY^ _^c X[dWddj[d KkWZhWj[) ?kb[h
mWh [_d b[_Z[diY^W\jb_Y^[h L[Y^d[h) G_j [_d[h Wdi Od\W\Z_Y^[ ]h[dp[dZ[d Cdjk_j_ed X[(
]WXj' \z^hj[ _^d [_d kd][^[kh[i SW^b[dcWj[h_Wb' m_[ eX[d iY^ed X[pz]b_Y^ Z[i akX_iY^[d
L[p_fhep_jvji][i[jp[i Wki][ifheY^[d mkhZ[' pkh ?djZ[Yakd] ]Wdp d[k[h SkiWcc[d^vd][)
?h X[]dz]j[ i_Y^ d_Y^j' [_d [cf_h_iY^ ][\kdZ[d[i A[i[jp [jmW \zh Z_[ Jh_cpW^b[d -' .'
0' 2 pk [hfheX[d' iedZ[hd ]_d] ]b[_Y^ X_i pk Wbb[d Jh_cpW^b[d kdj[h .++)

?_d pm[_j[i A[X_[j' ZWi [h [_][djb_Y^ d[k iY^k\' _ij Z_[ DZ[ZWZRTP% M[_d[ ,20- ][\kd(
Z[d[ kdZ ,203 _d Z[h ;X^WdZbkd]5

5WPXPY_L OZN_]TYLP ^ZWTOZ]`X
#If[hW ecd_W' iwh_wi C' leb) -1$

d_[Z[h][b[]j[ @ZWdPOP]QZ]XPW# ZWje Z_[ Mkcc[ Z[h SW^b Z[h ?Ya[d kdZ @bvY^[d [_d[i
Jebo[Z[hi ]b[_Y^ Z[h kc - l[hc[^hj[d SW^b Z[h EWdj[d _ij' X_bZ[j [_d[ AhkdZbW][ Z[h
^[kj_][d N^[eh_[ Z[h M_cfb[n[) M_[ ^Wj _d Z[h @eb][ Z_[ m[_jh[_Y^[dZij[d N^[eh_[d
_dif_h_[hj) Nefebe]_iY^[h HWjkh mWh WkY^ i[_d X[hz^cj[i Eyd_]iX[h][h <hzYa[dfheXb[c'
ZWi [h deY^ _d Z[h [hij[d J[j[hiXkh][h S[_j #,2.0$ byij[ kdZ ,2/, fkXb_p_[hj[5

CZW`_TZ []ZMWPXL_T^ LO RPZXP_]TLX ^T_`^ [P]_TYPY_T^
#If[hW ecd_W' iwh_wi C' leb) 2' f) ,$)

?i X[Wdjmehj[j Z_[ @hW][' eX cWd _d Eyd_]iX[h] zX[h Z_[ 2 Jh[][bXhzYa[d ][^[d aWdd'
e^d[ [_d[ pm[_cWb pk zX[hiY^h[_j[d "$)

?X[die ]hkdZb[][dZ i_dZ ?kb[hi ;hX[_j[d Wki Z[d A[X_[j[d Z[h 1YLWd^T^# if[p_[bb Z[h
L[_^[dj^[eh_[ kdZ Z[h >_\\[h[dj_Wb]b[_Y^kd][d' iem_[ Z[h 6`YV_TZYPY_SPZ]TP# 6WiNSPY_SPZ]TP
kdZ 7PZXP_]TP% ?i _ij d_Y^j cy]b_Y^' Wbb[ i[_d[ ?djZ[Yakd][d _c [_dp[bd[d pk d[dd[d)

<[iedZ[hi m[hjlebb _ij' ZW} ?kb[h _d i[_d[d ;X^WdZbkd][d Z[d F[i[h ;dj[_b d[^c[d
bv}j Wd i[_d[h ;hX[_jim[_i[) ?h iY^[kj d_Y^j ZWleh pkhzYa' WkY^ l[h\[^bj[ P[hikY^[ Wd(
pk][X[d' Z_[ pk a[_d[c S_[b[ ][\z^hj ^WX[d) Me [hb[Xj Z[h F[i[h WkY^ ^[kj[ deY^ Z_[
;hj kdZ Q[_i[ c_j' _d Z[h ?kb[h i[_d[ ?djZ[Yakd][d cWY^j[) >_[ ;hX[_j[d i_dZ Wbb[
c_j Z[hi[bX[d EbWh^[_j kdZ ?_d\WY^^[_j _d [_d[c kdaecfb_p_[hj[d kdZ b[_Y^j b[i[hb_Y^[d
FWj[_d ][iY^h_[X[d) M_[ X[]_dd[d ][my^db_Y^ c_j [_d[h ;dWboi[ Z[i JheXbxc[i' ZWi pk(
[hij Wk\ i[_d[ [_d\WY^ij[ kdZ pk]b[_Y^ j_[\ij[ @ehc ][XhWY^j m_hZ) >WhWk\ i[jpj Z_[ <[(
]h_\\iX_bZkd] [_d' Z_[ dWY^ m[d_][d #CX[hb[]kd][d pk zX[hhWiY^[dZ[d L[ikbjWj[d \z^hj)

A[^[d m_h pk i[_d[d [ha[ddjd_ij^[eh[j_iY^[d f^_beief^_iY^[d ;hX[_j[d zX[h' ie i_dZ
d[X[d Z[d pk <[]_dd X[ifheY^[d[d %<P__]P^ g `YP []TYNP^^P LWWPXLYOP Ç leh Wbb[c
?kb[hi CZ[[d pkc IPT_$BL`X$@]ZMWPX pk d[dd[d' Z_[ _^h[d H_[Z[hiY^bW] \WdZ[d _d Z[h
,2/3 l[h\W}j[d kdZ ,20+ l[hy\\[djb_Y^j[d ;X^WdZbkd]5

BPQWPcTZY ^`] DP^[LNP P_ WP _PX[^
#If[hW ecd_W' iwh_wi CCC' leb) -' f) .21$'

Wk\ Z[h ;LY_ kdZ ZWc_j [_d DW^h^kdZ[hj ifvj[h BTPXLYY \k}j[d) ?_d[ X[iedZ[h[ Mj[b(
bkd] d_ccj ?kb[hi5

"$ tX[h ZWi JheXb[c kdZ Z_[ Jh[][bXhzYa[d i_[^[ [jmW5 ;^h [d i 5 GWj^[cWj_iY^[ Odj[h^Wbjkd][d kdZ Mf_[b['
<Z) -' F[_fp_]' N[kXd[h' ,4,3' f) ,3.)
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L) @O?N?L5 F[ed^WhZ ?kb[h %)

;P__`YR OP] Rl__WTNSPY ?QQPYSLS]`YR RPRPY OTP 5TYbm]QP OP] 6]PdRPT^_P]
#If[hW ecd_W' iwh_wi CCC' leb) ,-$

Wki Z[c DW^h[ ,2/2 [_d' _d Z[h [h i_Y^ ][][d ][m_ii[ fbkcf[ P[hikY^[ Z[h LWj_edW(
b_ij[d pkh ?habvhkd] Z[h QkdZ[h mWdZj[)

Me i[^[d m_h ?kb[h _d Z[h <[hb_d[h S[_j _c PebbX[i_jp[ i[_d[h MY^yf\[hahW\j) M[_d
Lk^c [h\zbbj Z_[ ]Wdp[ m_ii[diY^W\jb_Y^[ Q[bj kdZ i[_d Q_ii[d kcifWddj Wbb[i ZWcWbi
Q_ii[dim[hj[) G_j Z_[i[h kd[h^yhj[d F[_ijkd] ][h_[j i[_d[ vk}[h[ Mj[bbkd] _cc[h c[^h
_d Q_Z[hifhkY^' mWi _d b[jpj[c AhkdZ[ c_j i[_d[c P[h^vbjd_i pk @h_[Zh_Y^ Z[c Ahe}[d
pkiWcc[d^_d]) >Wii[bX[ ^Wj i_Y^ d_[ pk\h_[Z[dij[bb[dZ [djm_Ya[bj' m_[ Z_[ \eb][dZ[d
NWjiWY^[d p[_][d5 >_[ e\}p_[bb[ AhzdZkd] Z[h <[hb_d[h ;aWZ[c_[ Z[h Q_ii[diY^W\j[d'
\zh Z_[ ?kb[h X[hk\[d mWh' l[hpy][hj[ i_Y^' me^b Wbi @eb][ Z[i M_[X[d`v^h_][d Eh_[][i'
X_i ,2//' ie ZW} ?kb[h a[_d[ e\\_p_[bb[ Mj[bbkd] _dd[^Wjj[) ?hij _d Z_[i[c DW^h[ mkhZ[
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%* L) @OÜN?E5 F[ed^WhZ ?kb[h

[h >_h[ajeh Z[h cWj^[cWj_iY^[d EbWii[ Z[h ;aWZ[c_[' mv^h[dZ GWkf[hjk_i pk _^h[c
c_j l_[b[d Eecf[j[dp[d Wki][ijWjj[j[d Jhvi_Z[dj[d [hdWddj mkhZ[) G_j b[jpj[hc mWh
?kb[h [d] X[\h[kdZ[j6 [h ^_[bj _d `[Z[h Q[_i[ pk _^c' WkY^ mv^h[dZ Z[i f[_db_Y^[d
Eed\b_aj[i c_j CLX`PW ;lYTR# Z[h X[aWddjb_Y^ Z[d Sm_ij pm_iY^[d @h_[Zh_Y^ Z[c Ahe}[d
kdZ PebjW_h[ Wkibyij[) IX ?kb[h _dd[hb_Y^ d_Y^j Eyd_] h[Y^j ][X[d ck}j[' bv}j i_Y^
d_Y^j X[m[_i[d) ?kb[h mWh WkY^ Z[h e\\_p_[bb[ Mj[bbl[hjh[j[h GWkf[hjk_iÖ Wbi Jhvi_Z[dj Z[h
;aWZ[c_[ X[_ Z[ii[d ;Xm[i[d^[_j kdZ zXj[ Z_[ @kdaj_ed dWY^ Z[ii[d NeZ[ #,204$
m[_j[h Wki' e^d[ Jhvi_Z[dj pk m[hZ[d) >[h Eyd_] mebbj[ ZWcWbi c_j Wbb[d G_jj[bd
ZÖ;b[cX[hj dWY^ <[hb_d p_[^[d) ;X[h Z_[i[h pe] [i leh' _d JWh_i pk Xb[_X[d' kc led Zehj
Wki ZkhY^ i[_d[d ijvdZ_][d <h_[\m[Y^i[b c_j Z[c Eyd_] Z_[ ;aWZ[c_[ pk b[_j[d) GWd
aWdd i_Y^ lehij[bb[d' mWi Z_[i \zh ?kb[h X[Z[kj[j[' Z[h ZeY^ Wbi GWj^[cWj_a[h ZÖ;b[cX[hj
_d `[Z[h B_di_Y^j zX[hb[][d mWh) GWd ZWh\ ][hWZ[ _d Z_[i[d P[h^vbjd_ii[d [_d[ Z[h
BWkfjkhiWY^[d Z[i iY^b_[}b_Y^[d S[hmzh\d_ii[i ?kb[hi c_j Z[c Eyd_] i[^[d) ?kb[h' Z[h
i_Y^ i[_d[i Q[hj[i kdZ i[_d[i Q[bjhk\[i me^b X[mk}j mWh' X[iW} [\\[aj_l Z_[ F[_jkd]
Z[h ;aWZ[c_[ YTNS_%

Sk Z_[i[d _dd[hd AhzdZ[d aWc[d vk}[h[) @h_[Zh_Y^ Z[h Ahe}[ mWh c_j Z[h @_dWd(
p_[hkd] Z[h ;aWZ[c_[ d_Y^j [_dl[hijWdZ[d kdZ cWY^j[ c[^h eZ[h m[d_][h e\\[d ?kb[h
ZW\zh l[hWdjmehjb_Y^) >_[ ?_ddW^c[d \byii[d m[i[djb_Y^ Wki Z[c P[haWk\ [_d[i ;bcW(
dWY^[i' Z[d Z_[ ;aWZ[c_[ ^[hWki]WX) HWY^ Z[i Eyd_]i ;di_Y^j mWh ZWi ?h][Xd_i pk
][h_d] kdZ iebbj[ [h^y^j m[hZ[d) ?h [djpe] ZW^[h Z_[ @_dWdp][iY^v\j[ Z[h ;aWZ[c_[
kdZ zX[h]WX i_[ [_d[h d[k[d Eecc_ii_ed' Z[h ?kb[h Wbb[hZ_d]i WkY^ Wd][^yhj[) F[jpj[h[h
iW^ _d Z_[i[h P[h\z]kd] c_j L[Y^j [_d G_}jhWk[diX[m[_i led i[_j[d Z[i Eyd_]i _^c
][][dzX[h) MY^b_[}b_Y^ aeddj[ ?kb[h d_Y^j [hh[_Y^[d' ZW} Z_[ _^c _d ;kii_Y^j ][ij[bbj[
M_Y^[hij[bbkd] Z[h Skakd\j i[_d[h My^d[ lec Eyd_] iWdaj_ed_[hj mkhZ[) >_[i[ @hW][
iY^[_dj ?kb[h X[iedZ[hi Wc B[hp[d ][b[][d pk ^WX[d) ;bb[ Z_[i[ OcijvdZ[ pkiWcc[d(
][decc[d b_[}[d ?kb[h [hd[kj i[_d[ <b_Ya[ ][d J[j[hiXkh] m[dZ[d' c_j Z[ii[d ;aWZ[c_[
[h ij[ji _d Wbb[hX[ij[c ?_dl[hd[^c[d ][Xb_[X[d mWh)

Cd Lk}bWdZ ^Wjj[d i_Y^ kdj[hZ[ii[d Z_[ feb_j_iY^[d P[h^vbjd_ii[ pkc <[ii[hd ][(
mWdZj) EWj^Wh_dW CC) mWh ,21. Wk\ Z[d N^hed Z[i SWh[dh[_Y^[i ][ij_[][d) M_[ \yhZ[hj[
Ekdij kdZ Q_ii[diY^W\j c_j Wbb[d G_jj[bd kdZ X[lehpk]j[ Z_[ ;aWZ[c_[ Z[h Q_ii[d(
iY^W\j[d _d `[Z[h Q[_i[) ?i _ij i[bXijl[hijvdZb_Y^' ZW} i_[ ikY^j[' Z[d AbWdp Z[hi[bX[d
ZkhY^ [hd[kj[ A[m_ddkd] led ?kb[h pk [h^y^[d) >_[ ;d][Xej[' Z_[ i_[ ?kb[h cWY^[d
b_[}' \Wbbi [h m_[Z[h dWY^ Lk}bWdZ py][' mWh[d _d `[Z[h B_di_Y^j ]bvdp[dZ) ?kb[h l[h(
bWd]j[ \zh i_Y^ Z_[ Mj[bbkd] [_d[i >_h[ajehi Z[h ;aWZ[c_[ Z[h Q_ii[diY^W\j[d c_j .+++
LkX[b A[^Wbj' \zh i[_d[ @hWk [_d[ Q_jm[df[di_ed led ,+++ LkX[b' \zh i[_d[d vbj[ij[d
Me^d Z_[ Mj[bb[ [_d[i M[ah[jvhi Z[h ;aWZ[c_[ c_j -+++ LkX[b A[^Wbj kdZ \zh i[_d[
`zd][hd My^d[ [_d[ ][i_Y^[hj[ Skakd\j) ;bb[i mkhZ[ e^d[ m[_j[h[i X[m_bb_]j)

@h_[Zh_Y^ Z[h Ahe}[ b_[} ?kb[h i[_d ?djbWiikd]i][ikY^ Z[h @ehc ^WbX[h Zh[_cWb
m_[Z[h^eb[d kdZ X[m_bb_]j[ [i iY^b_[}b_Y^' ZW [h i[_d[ Aydd[h_d EWj^Wh_dW CC) d_Y^j
Xhzia_[h[d aeddj[) ?h [djb_[} ?kb[h e^d[ [_d Qehj Z[i >Wda[i M[_d[c Mfejj cWY^j[
[h _d [_d[c MY^h[_X[d Wd ZÖ;b[cX[hj Fk\j' _dZ[c [h Z_[i[c zX[h ?kb[hi L[_i[ dWY^
J[j[hiXkh] iY^h_[X5 ÅG) ?kb[h gk_ W_c[ u bW \eb_[ bW ]hWdZ[ [j bW f[j_j[ ekhi[' iÖ[ij

hhhtttttppp::////rcin.ooorrggg.pppll



L) @O?N?L5 F[ed^WhZ ?kb[h %+

WffheY^w Zk dehZ fekh eXi[hl[h u ied W_i[) Od lW_ii[Wk gk_ fehjW_j i[i ce [j ied VV
W \W_j dWk\hW][ 6 jekj [ij f[hZk' [j Y Ö[ij ZeccW][ fWhY[gk" _b WkhW_j [k Z[ gke_ h[cfb_h
i_n lebkc[i _d \eb_e Z[ cwce_h[i Y^_\\hwi Z"kd Xekj u bÖWkjh[ [j b"?khef[ i[hW lhW_i[c(
XbWXb[c[dj fh_lw[ Z[ bÖW]hwWXb[ Wcki[c[dj gk[ Y[jj[ b[Yjkh[ bk_ WkhW_j Zeddw)Ç

Me l[hb_[^ ?kb[h Wc 4) Dkd_ ,211 c_j i[_d[h @Wc_b_[ <[hb_d' kc m_[Z[h dWY^ J[j[hi(
Xkh] pk p_[^[d)

IbPT_P] @P_P]^M`]RP] 1`QPY_SLW_% 1W_P] `YO DZO

>_[ @Wc_b_[ ?kb[h bWd]j[ Wc ,2) Dkb_ ,211 Wd Z[c Ihj[ Wd' Z[h [_dij Z[d [hij[d
Lk^c _^h[i IX[h^Wkfj[i ^Wj [djij[^[d i[^[d) EW_i[h_d EWj^Wh_dW CC) [cf\_d] ?kb[h
c_j i[_d[d X[_Z[d My^d[d ie\ehj _d ;kZ_[dp kdZ p[_Y^d[j[ _^d _d `[Z[h B_di_Y^j Wki) ?h
ceY^j[ \z^b[d' ZWX [h Wd Z_[i[c Be\[ i[_d[h <[Z[kjkd] dWY^ [_d][iY^vjpj mkhZ[ kdZ
ZW^ [h Wbi [_d[ Z[h kdkciY^hvdaj \z^h[dZ[d J[hiydb_Y^a[_j[d Z[h ;aWZ[c_[ X[jhWY^j[j
mkhZ[) M[_d kdZ i[_d[h @Wc_b_[ ;di[^[d mkhZ[ Z[c`[d_][d Z[i [_d^[_c_iY^[d ;Z[bi
]b[_Y^][ij[bbj kdZ _ij [i dWY^ ?kb[hi NeZ[ ][Xb_[X[d) Skc ;daWk\ [_d[i BWki[i mkhZ[d
?kb[h led Z[h GedWhY^_d 3+++ LkX[b ][iY^[daj) Me ayddj[ cWd Wdd[^c[d' ZW^ i_Y^
?kb[h _d i[_d[h d[k[d Mj[bbkd] Wk^[hehZ[djb_Y^ me^b ][\z^bj ^vjj[' m[dd d_Y^j [_d X[(
]_dd[dZ[h ;bj[hiijWh i[_d [_dp_][i deY^ [h^Wbj[d[i ;k][ X[Zhe^j ^vjj[) ?h mkhZ[ ,22,
led Z[c X[hz^cj[ij[d MjWhef[hWj[kh Z[h ZWcWb_][d S[_j' Z[c @h[_^[hhd led Q[dp[b'
ef[h_[hj) >[h Me^d Q[dp[bi ^Wj Z_[ If[hWj_ed Wki\z^hb_Y^ _d i[_d[c <kY^[ n$ X[iY^h_[(
X[d) >_[i[ iY^_[d pk[hij ?h\eb] pk l[hifh[Y^[d) ?kb[h aeddj[ m_[Z[h [jmWi i[^[d6 WX[h
dWY^ m[d_][d NW][d ij[bbj[ i_Y^ Z[h Wbj[ SkijWdZ [_d) ?kb[h X[^Wb\ i_Y^ ZWda i[_d[c
f^vdec[dWb[d A[ZvY^jd_i led dkd Wd ie' ZW^ [h i_Y^ [_d[d Eh[_i led MY^zb[hd #mehkd(
j[h WkY^ i[_d Me^d$ ^[hWdpe]' c_j Z[d[d [h kc [_d[d MY^_[\[hj_iY^ ^[hkc Z_[ Jhe(
Xb[c[ kdZ Z[h[d Fyikd] X[ifhWY^) >_[ MY^zb[h iY^h_[X[d Z_[ dyj_][d Hej_p[d Wk\ Z[d
N_iY^) DW' ?kb[h' Z[c _cc[h deY^ [_d MY^_cc[h led F_Y^j ][Xb_[X[d mWh' iY^h_[X i[bXij
_d ]heX[d =^WhWaj[h[d y\j[hi c_j Eh[_Z[ Wk\ Z[d N_iY^) HWY^^[h l[h\W^j[d Z_[ MY^zb[h
Wki Z[d Hej_p[d ;X^WdZbkd][d' Z_[ i_[ ?kb[h lehbWi[d) ;kY^ Wbb[ H[k[hiY^[_dkd][d
mkhZ[d ?kb[h leh][b[i[d) >Wda Z_[i[d [_dp_]Whj_][d OcijvdZ[d aWdd cWd X_i pk ?kb[hi
NeZ _d a[_d[h Q[_i[ [_d HWY^bWii[d i[_d[h ][_ij_][d JheZkaj_ed X[eXWY^j[d)

HeY^ [_d[d pm[_j[d ]heX[d P[hbkij [hb_jj ?kb[h pk <[]_dd i[_d[i pm[_j[d J[j[hiXkh(
][h ;k\[dj^Wbj[i) ?h l[hbeh ,22. i[_d[ AWjj_d' c_j Z[h [h /+ DW^h[ pkiWcc[d][b[Xj
^Wjj[) Skc AbzYa \WdZ [h _d Z[h BWbXiY^m[ij[h Z[h P[hijehX[d[d' CLWZXP 1MTRLPW 7^PWW#
[_d[ pm[_j[ @hWk) >_[ B[_hWj \WdZ ,221 ijWjj) I^d[ _^h[ J\b[][ kdZ @zhieh][ mvh[ ZWi
F[X[d \zh ?kb[h d_Y^j cy]b_Y^ ][m[i[d)

"$ >[ Q [ d p [ b 5 NhW_jw Z[ bW =WjWhWYj[ Wl[Y Z[i eXi[hlWj_edi' JWh_i ,231' f) ,.0) tX[h Z_[ ;k][dahWda^[_j[d ?kb[hi
i_[^[ WkY^ 5 LkZ) @ k [ j [ h 5 tX[h [_d[ ?kb[hiY^[ <[m[_ic[j^eZ[ _d Z[h SW^b[dj^[eh_[' MY^m[_p' c[Z) QeY^[diY^h_\j'
14) DW^h]Wd]' Hh) /.' f) ,+.)
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" L) @O?N?L5 F[ed^WhZ ?kb[h

M[^[d m_h `[jpj' m[bY^[ m_ii[diY^W\jb_Y^[d F[_ijkd][d ?kb[h _d Z_[i[h S[_j lebbXhWY^j[)
Sk[hij _ij Z_[ ;X\Wiikd] i[_d[h 5

FZWW^_iYOTRP 1YWPT_`YR e`] 1WRPM]L% 5]^_P] DSPTW% FZY OPY aP]^NSTPOPYPY BPNSY`YR^$1]_PY%
FP]SiW_YT^^PY `YO @]Z[Z]_TZYPY' C_% @P_P]^M`]R ',,&%

FZWW^_iYOTRP 1YWPT_`YR e`] 1WRPM]L% IbPd_P] DSPTW% FZY 1`QWl^`YR LWRPM]LT^NSP]
7WPTNS`YRPY `YO OP] `YMP^_TXX_PY 1YLWd_TN% C_% @P_P]^M`]R ',,&

#If[hW ecd_W' iwh_wi F leb) ,$

pk d[dd[d' [_d [feY^[cWY^[dZ[i Q[ha' ZWi m_[Z[h _d Wbb[ EkbjkhifhWY^[d zX[hi[jpj
mkhZ[) ?_d[ hkii_iY^[ tX[hi[jpkd] mWh iY^ed ,213 [hiY^_[d[d) M[_d[ ?djij[^kd]i][(
iY^_Y^j[ ]_Xj ;dbW}' m_[Z[h Wk\ ZWi JheXb[cWj_iY^[ Z[h @Wc_b_[djhWZ_j_ed ^_dpkm[_i[d)
@k} X[h_Y^j[j dvcb_Y^' ZW} ?kb[h Z_[i[i <kY^ dWY^ i[_d[h ?hXb_dZkd] l[h\W}j ^WX['
iepkiW][d' kc i[_d A[ZvY^jd_i pk [hfheX[d) >_[i[ G_jj[_bkd] _ij c_j Pehi_Y^j Wk\pk(
d[^c[d) ;bb[h PehWkii_Y^j dWY^ ^Wj ?kb[h iY^ed ,210 _d <[hb_d Wd][\Wd][d' Z_[ ;b][XhW
i[_d[c >_[d[h' [_d[c kd][X_bZ[j[d MY^d[_Z[h][i[bb[d' pk Z_aj_[h[d) >_[i[i P[h\W^h[d
iY^bk] ?kb[h e\\[dXWh [_d' kc pk i[^[d' eX [h i[_d[d Mje\\ ie [_d\WY^ lehjhW][d aydd['
ZW} WkY^ [_d c_jj[bcv}_] X[]WXj[h FW_[ Z[di[bX[d i_Y^ pk [_][d cWY^[d aydd[) >[h
>_[d[h ck}j[ Z[d Mje\\ l[hWhX[_j[d kdZ Z_[ L[Y^dkd][d i[bXijvdZ_] Wki\z^h[d) >Wi
?nf[h_c[dj _ij dWY^ ;kiiW][ ?kb[hi lybb_] ][]bzYaj) Me i[^[d m_h' ZW} ?kb[h iY^ed
_c ,3) DW^h^kdZ[hj OL^' mWi m_h ^[kj[ [_d[d Pebai^eY^iY^kbakhi d[dd[d mzhZ[d' c_j
?h\eb] ZkhY^][\z^hj ^Wj) Cd Z_[i[h B_di_Y^j mWh ZWi <kY^ [feY^[cWY^[dZ kdZ _ij [i
X_i ^[kj[ ][Xb_[X[d) >[dd [i X[]dz]j i_Y^ d_Y^j dkh [jmW' Z_[ [_d\WY^ij[d Wb][XhW_iY^[d
AhkdZivjp[ pk [djm_Ya[bd' iedZ[hd \z^hj _d Z_[ ikXb_cij[d >[jW_bi Z[h `YMP^_TXX_PY
1YLWd^T^ [_d) Gy][ i[_d A[_ij WkY^ ^[kj[ deY^ kdi[hd G_jj[biY^kbkdj[hh_Y^j X[\hkY^j[d
kdZ X[b[X[d Q_[ iY^yd mvh[ [i' m[dd Z[h G_jj[biY^zb[h ]b[_Y^ `[d[c MY^d[_Z[h][i[bb[d
i[_^ij [_dp[bd[ JheXb[c[ kdj[h ?kb[hi ;db[_jkd] ZkhY^Z[da[d Zzh\j[

;bi pm[_j[i ]he}[i Q[ha Z[i pm[_j[d J[j[hiXkh][h ;k\[dj^Wbj[i _ij Z_[ ,213 l[h\W}j[
kdZ _d Z[d DW^h[d ,214É ,22, [hiY^_[d[d[ >_efjh_a pk d[dd[d5

4TZ[_]TNLP [L]^ []TXL NZY_TYPY^ WTM]`X []TX`X# OP Pc[WTNL_TZYP []TYNT[TZ]`X# Pc \`TM`^
NZY^_]`N_TZ _L]Y _PWP^NZ[TZ]`X \`LX XTN]Z^NZ[TZ]`X P^_ [P_PYOL%

4TZ[_]TNLP [L]^ ^PN`YOL# NZY_TYPY^ WTM]`X ^PN`YO`X# OP NZY^_]`N_TZYP _PWP^NZ[TZ]`X OTZ[$
_]TNZ]`X N`X L[[PYOTNP OP NZY^_]`N_TZYP _PWP^NZ[TZ]`X NL_Z[_]TNZ$OTZ[_]TNZ]`X%

4TZ[_]TNLP [L]^ _P]_TZ' NZY_TYPY^ WTM]`X _P]_T`X# OP NZY^_]`N_TZYP XTN]Z^NZ[TZ]`X _L]Y
^TX[WTNT`X# \`LX NZX[Z^T_Z]`X%

#If[hW ecd_W' iwh_wi CCC' leb) . kdZ /$

>_[i[i Q[ha X_bZ[j Z[d By^[fkdaj kdZ ;XiY^bk} Wbb[h ?kb[hiY^[d Odj[hikY^kd][d
zX[h Ifj_a' if[p_[bb zX[h ZWi P[h^Wbj[d Z[h F_Y^jXzdZ[b) ?i _ij _d i[_d[h ][me^dj[d
EbWh^[_j Z_[ AhkdZbW][ \zh Z_[ efj_iY^[ CdZkijh_[)

bd Z[d h[_d cWj^[cWj_iY^[d ;X^WdZbkd][d Z_[i[h DW^h[ i[^[d m_h [_d Z[kjb_Y^[i
tX[hm_[][d Z[h eLSWPY_SPZ]P_T^NSPY EY_P]^`NS`YRPY% ?kb[h jhWj ^_[h _d m_ii[diY^W\jb_Y^[d
Q[jjijh[_j c_j Z[c ]he}[d <LR]LYRP# Z[h l[hiY^_[Z[d[ pW^b[dj^[eh[j_iY^[ Mvjp[ pk[hij
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L) @O?N?L 5 F[ed^WhZ ?kb[h %-

X[m_[i[d ^Wj' m_[ Z_[ L[Zkaj_ed Z[h X_dvh[d gkWZhWj_iY^[d @ehc[d' Z[d Q_biediY^[d
MWjp k) W) c) ?kb[h ]WX i[_d[d d[k[d [_d\WY^[d <[m[_i Z[i Q_biediY^[d MWjp[i #If[hW
ecd_W' iwh_wi C' leb) /' f) 4,$' [djZ[Yaj[ Z_[ Jh_c_j_lmkhp[bd #If[hW ecd_W' iwh_wi C'
leb) .' f) -0. k) \\)$ kdZ kdj[hikY^j[ Z_[ ie][dWddj[d Ådkc[h_ _Zed[_Ç' Z_[ Wbi >_iah_(
c_dWdj[d gkWZhWj_iY^[h X_dvh[h @ehc[d dkh [_d[ EbWii[ _d `[Z[c A[iY^b[Y^j[ [hp[k][d)
CdiX[iedZ[h[ WX[h X[iY^v\j_]j[ [h i_Y^ [_d][^[dZ c_j Z[h Fyikd] Z_ef^Wdj_iY^[h Ab[_(
Y^kd][d kdZ [djm_Ya[bj[ [_d[ OdcWii[ d[k[h A[i_Y^jifkdaj[ kdZ G[j^eZ[d)

<[_ Z[c JheXb[c Z[h Ådkc[h_ _Zed[_Ç mebb[d m_h [_d[d Gec[dj l[hm[_b[d kdZ Z_[
X[jh[\\[dZ[d A[ZWda[d]vd][ ?kb[hi [jmWi dv^[h p[h]b_[Z[hd' m[_b i_[ X[iedZ[hi j_[\ _d
?kb[hi ?ehiY^kd]ic[j^eZ[ ?_dXb_Ya ][mv^h[d) >[h ;ki]Wd]ifkdaj _ij ZWi JheXb[c Z[h
R]ZnPY @]TXeLSWPY' Wk\ ZWi [h ZkhY^ Z_[ \hz^[h iY^ed \ehckb_[hj[ @[hcWjiY^[ <[^Wkf(
jkd] ][\z^hj mehZ[d _ij5 ?i iebb [djiY^_[Z[d m[hZ[d' eX [_d[ leh][b[]j[ Å]heX[% SW^b'
p) <) - -.-+.2 eZ[h ,+++++4 Jh_cpW^b i[_ eZ[h d_Y^j >Wi M_[X Z[i ?hWjeij^[d[i aWdd
dWjzhb_Y^ Z_[ ?hW][ [djiY^[_Z[d' WX[h Wbi G[j^eZ[ _ij i_[ l_[b pk bWd]m_[h_]) ?kb[h [h(
a[ddj Z[d SkiWcc[d^Wd] Z[i JheXb[ci c_j Z[h led _^c [djm_Ya[bj[d N^[eh_[ Z[h S[h(
b[]kd] led SW^b[d _d Z_[ Mkcc[ led pm[_ #KkWZhWj[d' Z_[ iY^[_dXWh d_Y^ji c_j _^c pk
jkd ^Wj) ?kb[h ^Wjj[ dvcb_Y^ Wbi [hij[h Z[d MWjp X[m_[i[d #If[hW ecd_W' iwh_wi ,' leb) -'
f) .,/$' ZW} `[Z[ Jh_cpW^b Z[h @ehc J Y (\( , _d Z_[ Mkcc[ led pm[_ KkWZhWj[d p[h(
b[]XWh _ij' kdZ ZW^ kc][a[^hj `[Z[ SW^b' Z_[ dkh Wk\ [_d[ Q[_i[ _d Z_[ Mkcc[ led
pm[_ KkWZhWj[d p[hb[]XWh _ij' [_d[ Jh_cpW^b i[_d ck^) >W Wbie5

dkh Wk\ Z_[i[ [_d[ Q[_i[ p[hb[]XWh _ij' ck^ i_[ Jh_cpW^b i[_d) >W][][d _ij5

Wbie a[_d[ Jh_cpW^b #If[hW ecd_W' iwh_wi C' leb) /' f) -/0$) ;ki Z[d pm[_ >Whij[bbkd][d
aWdd cWd i[^h b[_Y^j Z_[ N[_b[h X[h[Y^d[d) ?kb[h b_[^ [i d_Y^j X[_ Z_[i[h NWjiWY^[ X[(
m[dZ[d' iedZ[hd ikY^j[ dWY^ G[j^eZ[d' kc Z_[ L[Y^dkd] pk l[h[_d\WY^[d) Cij Y Z_[
SW^b' Z_[ cWd Wk\ _^h[ ?_][diY^W\j Wbi Jh_cpW^b fhz\[d cyY^j[' ie cz^j[ cWd [_][dj(
b_Y^ led Y Wbb[ KkWZhWjpW^b[d ab[_d[h Wbi YJ- ikXjhW^_[h[d kdZ Ski[^[d' eX [_d KkWZhWj
zXh_]Xb[_Xj) >_[i _ij dWY^ ?kb[hi ?djm_Yabkd][d d_Y^j dyj_]' ZW i[_d[ N^[eh_[ Z[h gkW(
ZhWj_iY^[d L[ij[ _^c [hbWkXj' dkh KkWZhWjpW^b[d pk ikXjhW^_[h[d' Z[h[d <Wi_i X[ij_ccj[
L[ijabWii[d ZkhY^bWk\[d) Cij p) <) Y led Z[h @ehc . Y (`( -' ie ZWh\ a[_d[i Z[h KkWZhWj[
ZkhY^ . j[_bXWh i[_d' m[_b ZWi KkWZhWj [_d[h d_Y^j ZkhY^ . j[_bXWh[d SW^b 8 , #ceZ) .$
_ij #If[hW ecd_W' iwh_wi C' leb) .' f) ,,0$) ?kb[h ]_Xj \zh Z_[i[ ;ki\z^hkd][d [_d kd][(
^[kh[i SW^b[dcWj[h_Wb Wd' m_[ [jmW Z_[ ;X^WdZbkd]5 Å>[ _LM`WL Y`XP]Z]`X []TXZ]`X
`^\`P LO XTWWTZYPX P_ `W_]L NZY_TY`LYOL TY \`L ^TX`W ZXYT`X Y`XP]Z]`X YZY []TXZ]`X
XTYTXT OTaT^Z]P^ Pc[]TXLY_`]Ç #If[hW ecd_W' iwh_wi C' leb) .' f) .04$ p[_]j)

>_[i[i d[k[ P[h\W^h[d ^Wjj[ Z[d GWd][b' ZW^ [i dkh \zh SW^b[d Z[h @ehc / Y (`( ,
Wd][mWdZj m[hZ[d aWdd kdZ pkZ[c _cc[h deY^ p_[cb_Y^ l_[b S[_j X[WdifhkY^j) Hkd
^Wjj[ ?kb[h Z_[ N^[eh_[ Z[h S[hb[]kd] Z[h SW^b[d _d Z_[ Mkcc[ led pm[_ KkWZhWj[d
c $ d - Wk\ Z_[ S[hb[]kd] _d cf , -df kdZ c ( (\( . o - Wki][Z[^dj #If[hW ecd_W' iwh_wi C'
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- + L) @O?N?L 5 F[ed^WhZ ?kb[h

leb) /' f) ,2/ k) \\)$) ;kY^ ^_[h ][bj[d Z_[i[bX[d Mvjp[ m_[ \zh Z_[ S[hb[]kd] _d
>W][][d [h]WX Z_[ S[hb[]kd] _d cf & b b o -WdZ[h[ P[h^vbjd_ii[) S) <) _ij
dkh Wk\ Z_[i[ Q[_i[ p[hb[]XWh' jhejpZ[c [i a[_d[ Jh_cpW^b _ij) >WZkhY^ [djijWdZ \zh
?kb[h ZWi d[k[ JheXb[c' Wbb[ dWjzhb_Y^[d SW^b[d X Wdpk][X[d' \zh Z_[ Z[h MWjp ]_bj 5
Q[dd [_d[ SW^b Y Wk\ [_d[ kdZ dkh [_d[ Q[_i[ _d Z[h @ehc 5

j[_b[h\h[cZ'

ZWhij[bbXWh _ij' ie _ij i_[ [_d[ Jh_cpW^b) >_[i[ SW^b[d X dWddj[ [h fWii[dZ[ SW^b[d'
Ådkc[h_ _Zed[_Ç6 ,' -' .' 0 i_dZ iebY^[' ZW][][d ,, d_Y^j) >Wi ]Wdp[ JheXb[c #e^d[
<[m[_i[$ _ij i[^h iY^yd _d [_d[c <h_[\ Wd <w]k[b_d ZWh][ij[bbj 5

5c_]LT_ O t`YP WP__]P OP =% 5`WP] g =% 2jR`PWTY #<[hb_d ,221$
#If[hW ecd_W' iwh_wi C' leb) .' f) /,3$)

Q_[ fWYaj ?kb[h Z_[ ;k\]WX[ Wd' Wbb[ Ådkc[h_ _Zed[_Ç pk X[h[Y^d[d: ?_][djb_Y^ cz^j[
cWd \zh `[Z[i X kd[dZb_Y^ l_[b[ SW^b[d Y Wk\ _^h[ >Whij[bbXWha[_j ZkhY^ c - & X d (
fhz\[d) >W Z_[i kdcy]b_Y^ _ij' ikY^j ?kb[h dWY^ [_d[c MWjp[' Z[h ZWi JheXb[c Wk\
[dZb_Y^ l_[b[ ?djiY^[_Zkd][d pkhzYa\z^hj) ?h \_dZ[j _^d ZkhY^ \eb][dZ[i L[ikbjWj 5 @zh
`[Z[i X# ZWi VPTYP Z[h Ådkc[h_ _Zed[_Ç _ij' ]_Xj [i [_d[ dWjzhb_Y^[ SW^b VWPTYP] LW^ *X#
Z_[ dkh Wk\ [_d[ Q[_i[ ZkhY^ c s X d ( ZWhij[bbXWh _ij' jhejpZ[c i_[ VPTYP Jh_cpW^b _ij
#If[hW ecd_W' iwh_wi C' leb) /' f) .,2$) Cd Z[h ceZ[hd[d SW^b[dj^[eh_[ ^[_^j Z_[i' ZW^
_d `[Z[h CZ[WbabWii[ Z[i Eyhf[hi V #f É X" #eZ[h L_d][i$ [_d iebY^[i CZ[Wb Wk\jh_jj' Z[ii[d
Hehc ab[_d[h Wbi /c _ij) OdZ `[jpj aWdd ?kb[h Wbb[ Ådkc[h_ _Zed[_Ç Wkih[Y^d[d 6 [h i[jpj
Z_[ L[Y^dkd] X_i zX[h X 8 ,+ +++ \ehj) >WX[_ cWY^j [h Z_[ c[hamzhZ_][ ?djZ[Yakd]'
ZW^ dWY^ X 0 ,3/3 a[_d[ m[_j[h[d fWii[dZ[d SW^b[d c[^h ][\kdZ[d m[hZ[d) Cc
]Wdp[d [n_ij_[h[d 10 Ådkc[h_ _Zed[_Ç' Z_[ ?kb[h ivcjb_Y^[ Wd]_Xj,$) M_[ [h^_[bj[d ifvj[h
ZkhY^ AWkiiÖ Å>_igk_i_j_ed[i Wh_j^c[j_YW[Ç Z_[ eX[d ][dWddj[ X[iedZ[h[ pW^b[dj^[eh[j_iY^[
<[Z[kjkd] #AWkiiÖ Q[ha[' <Z) ,' ,32+' f) .11 k) \\ )6 i_[^[ WkY^ Z_[ ;ki\z^hkd][d _d
Z[h Pehh[Z[ pkc leb) / Z[h If[hW ecd_W' iwh_wi C' f) RPC$) HWjzhb_Y^ aeddj[d ?kb[h
kdZ ifvj[h AWkii c_j _^h[d B_b\ic_jj[bd deY^ d_Y^j X[m[_i[d' ZW^ [i m_hab_Y^ dkh [dZ(
b_Y^ l_[b[ Ådkc[h_ _Zed[_Ç ]_Xj) >_[i[i j_[\b_[][dZ[ iY^m_[h_][ JheXb[c _ij [hij _d d[k[ij[h
S[_j ZkhY^ 8PTWM]ZYY kdZ 3SZbWL X[m_[i[d mehZ[d #,4./$)

@Wii[d m_h deY^cWbi pkiWcc[d' m_[ ?kb[h WhX[_j[j) ?h ][^j led [_d[c ]Wdp [_d\WY^[d
JheXb[c Wki' mecy]b_Y^ lek [_d[c SW^b[dX[_if_[b #Ahe^[ Jh_cpW^b$) <[]WXj c_j [_d[h
\WX[b^W\j[d Cdjk_j_ed Xh_d]j [h Z_[i[i _d SkiWcc[d^Wd] c_j Wbb][c[_d[d N^[eh_[d #S[h(
b[]kd] Z[h SW^b[d _d Z_[ Mkcc[ led pm[_ KkWZhWj[d' KkWZhWj_iY^[ L[ij[$' c_j Z[h[d
B_b\[ [h Wk\ [_d\WY^ij[ Q[_i[ Z_[ c[hamzhZ_]ij[d L[ikbjWj[ \_dZ[j) >_[i[ \z^h[d _^d
pk m[_j][^[dZ[d L[Y^dkd][d' Wki Z[d[d [h m_[Z[h _djk_j_l d[k[ @eb][hkd][d p_[^j
#?dZb_Y^[ SW^b Z[h Ådkc[h_ _Zed[_Ç$' Z_[ Z_[ cWj^[cWj_iY^[ @ehiY^kd] X_i pkh d[k[ij[d
S[_j X[iY^v\j_]j[d) Me _ij [h [_d[h Z[h Wdh[][dZij[d GWj^[cWj_a[h' Z[ii[d Q[ha _cc[h
m_[Z[h pk d[k[d ;hX[_j[d ;dbW\_ ]_Xj)

H[X[d Z[h SW^b[dj^[eh_[ b[_ij[j[ ?kb[h WkY^ _d Z[h ;dWboi_i ?hijWkdb_Y^[i) ;bb[i

"$ M_[^[ ZWi P[hp[_Y^d_i Z[h Å dkc[h_ _Zed[_ Ç Wc MY^bzii[' f) -/)
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L) @O?N?L 5 F[ed^WhZ ?kb[h  

Wdpk\z^h[d _ij kdcy]b_Y^) ?i i[_ dkh Wk\ Z_[ <[h[Y^dkd] Z[h dWY^ _^c ][dWddj[d Cd(
j[]hWb[ kdZ Wk\ i[_d[ N^[eh_[ Z[h 7LXXLQ`YV_TZY ^_d][m_[i[d) Q[_j[h^_d _ij Z_[ FL]TL$
_TZY^]PNSY`YR ?kb[h p[_jb[X[di Wdi B[hp ][mWY^i[d ][Xb_[X[d) ?h ^Wj i_[ WkY^ _d Z_[i[d
F[X[di`W^h[d X[h[_Y^[hj)

H[X[d Z[d h[_d cWj^[cWj_iY^[d ?ehiY^kd][d mkhZ[d Z_[ ;dm[dZkd][d d_Y^j l[h(
][ii[d) M[_d[ GedZjW\[bd i_dZ bWd][ Z[c ;ijhedec[d cW}][X[dZ ][m[i[d) ?h X[iY^v\(
j_]j[ i_Y^ [_d][^[dZ c_j Z[h @hW][ Z[h Q_jm[df[di_ediaWii[d kdZ ]WX [_d[ d[k[ G[j^eZ[
Wd' kc _^h[ Jhvc_[d pk X[h[Y^d[d) M[_d ]he}[i Q[ha zX[h @z^hkd] kdZ Eedijhkaj_ed
led MY^_\\[d _ij _d Wbb[ MfhWY^[d zX[hi[jpj mehZ[d kdZ ]Wbj Wbi AhkdZbW][ Z[h GWh_d[(
m_ii[diY^W\j)

>_[i[ X[_if_[bbei[ @hkY^jXWha[_j cWY^j[d ?kb[h pkc X[hz^cj[ij[d @ehiY^[h i[_d[h
*[_j) ?h mWh G_j]b_[Z Wbb[h \z^h[dZ[d m_ii[diY^W\jb_Y^[d A[i[bbiY^W\j[d kdZ mkhZ[ c_j
Jh[_i[d Z[h ;aWZ[c_[d kdZ AkdijX[m[_i[d Z[h @zhij[d zX[hiY^zjj[j) ;bi ?kb[h Wc
,3) M[fj[cX[h ,23. c_jj[d _d Z[h ;hX[_j [_d[d MY^bW]Wd\Wbb [hb_jj' Z[c [h dWY^ m[d_][d
MjkdZ[d [hbW]' mk}j[ Z_[ J[j[hiXkh][h ;aWZ[c_[' ZW} i_[ _^h[d <[ij[d l[hbeh[d ^Wjj[
kdZ ZW} i_[ a[_d[d ?hiWjp \zh _^d \_dZ[d m[hZ[) M_[ [^hj[ i[_d ;dZ[da[d [djifh[Y^[dZ)
M[_d[ @Wc_b_[ Xb_[X _d Lk}bWdZ' led Wbb[d ^eY^][[^hj)

P[hikY^[d m_h pkc MY^bzii[ d[X[d Z[c 6Z]^NSP] ?kb[h kdi WkY^ [_d <_bZ Z[i =PY^NSPY
?kb[h pk cWY^[d) tX[h i[_d qk}[h[i i_dZ m_h ]kj eh_[dj_[hj' ZW [_d[ ]he}[ SW^b led
sb][cvbZ[d kdZ Mj_Y^[d Wki Z[d l[hiY^_[Z[d[d F[X[diijk\[d ?kb[hi [n_ij_[h[d) >Wi
X[ij[ Jehjhvj _ij me^b ZWi`[d_][ Z[i X[aWddj[d <Wib[h GWb[hi 5X% 8LYOXLYY# ZWi i_Y^
_d Z[h ;kbW Z[h <Wib[h Od_l[hi_jvj X[\_dZ[j kdZ Wki Z[h <[hb_d[h S[_j ijWccj) HWY^
1% C[PT^P],$ ^Wj ?kb[h ZWi jof_iY^[ ;kii[^[d [_d[i <Wib[hi' m_[ cWd _^d deY^ ^[kj[
e\j _d Z[d MjhW}[d <Wi[bi Wdjh_\\j) M[_d Oc]Wd] kdZ me^b WkY^ i[_d[ F[X[di^Wbjkd]
mWh[d led [_d[h X[aWddj[d iY^m[_p[h_iY^[d ?_d\WY^^[_j) M[_d MY^zb[h @k} iW]j led _^c
_d Z[h FeXh[Z[5 Ñ >_[ Ekdij' ZWi ][b[^hj[ ;_h _d Z[h MjkZ_[hijkX[ WXpkb[][d' i[_d[
tX[hb[][d^[_j pk l[hX[h][d kdZ i_Y^ pk `[Z[hcWddi @v^_]a[_j[d ^[hWX pk ij_cc[d' _ij
pk i[bj[d' Wbi ZW} cWd Z[d <[i_jp Z[hi[bX[d ?kb[hd d_Y^j pkc P[hZ_[dij Wdh[Y^d[d
iebbj[)Ç ?h ^Wjj[ i_Y^[hb_Y^ d_Y^ji Ñ <edp[d^W\j[iÇ Wd i_Y^' ie ZW} i[_d[ l_[b[d <[ikY^[h'
m_[ @k} m[_j[h c[bZ[j' _^d Åc_j [_d[h G_iY^kd] led ?hijWkd[d kdZ <[mkdZ[hkd]Ç l[h(
b_[}[d) >Wi mWh[d i_[ X[_ WdZ[hd A[b[^hj[d d_Y^j ][me^dj GWd aWdd Wdd[^c[d' ZW}
[h d_[ led i_Y^ i[bXij ifhWY^ 6 Z[dd _d i[_d[d kdpv^b_][d MY^h_\j[d \_dZ[j cWd a[_d[
Mj[bb[' me [h i_Y^ i[bXij _d [_d hz^cb_Y^[i F_Y^j ij[bbj 6 [h ifh_Y^j ij[ji dkh led WdZ[hd' m_[
[jmW led <LR]LYRP# _d Qehj[d ]hy}j[h <[mkdZ[hkd]) M[_d[d <Wib[h >_Wb[aj ^Wj [h X_i
pkc NeZ[ h[_d X[mW^hj' h[_d[h Wbi cWdY^[h <Wib[h' Z[h _^d X[ikY^j[) DW' Z_[ MY^m[_p[h
OdWhj' ZWi QyhjY^[d Å[X[dÇ ]Wh pk e\j pk l[hm[dZ[d' ^Wj [h ie]Wh Wk\ i[_d FWj[_d_iY^
zX[hjhW][d' _dZ[c [h ZWi QyhjY^[d ÅfbWd[Ç X[ijvdZ_] XhWkY^j) M_[^[ [jmW Z[d MWjp
Wki [_d[h ,23+ l[h\W}j[d ;X^WdZbkd]5 Å ) ) ) jkc l[he _cfh_c_i ecd[i[WLYP iebkj_ed[i
h[gk_hkdjkh' gkeZ gkeceZe \_[h_ i_d[ WcXW]_Xki feii_j' _d ^WY Z_ii[hjWj_ed[ dele [WLYP

"$ ;) M f [ _ i [ h 5 >_[ <Wib[h GWj^[cWj_a[h' ,,2) H[k`W^hiXbWjj' ^[hWki!' led Z[h A[i[bbiY^W\j pkh <[\yhZ[hkd]
Z[i Akj[d kdZ A[c[_ddzjp_][d) <Wi[b ,4.4' f) /+)
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&& L) @O?N?L5 F[ed^WhZ ?kb[h

ceZe eij[dZ[h[ Yedij_jk_) HejWdZkc Wkj[c ^_Y [ij L# M# : WhX_jh_e deijhe [WLYP [ii[ h[(
b_YjWiÇ #If[hW ecd_W' iwh_wi C' leb) 0' f) 2,$)

;bb[ @h[kdZ[ ?kb[hi hz^c[d i[_d[d A[h[Y^j_]a[_jii_dd kdZ i[_d[d i[bXijbei[d =^WhWa(
j[h) ?h aeddj[ b[_Y^j Wk\XhWki[d 6 WX[h i[_d Sehd l[hiY^mWdZ WkY^ [X[die iY^d[bb) M[_d[
Odj[h^Wbjkd] ^Wjj[ ][m_} d_Y^ji led Z[h A[_ijh[_Y^^[_j [_d[i FZW_LT]P eZ[h 4TOP]Z_# X[(
\h_[Z_]j[ WX[h ZkhY^ Z_[ N_[\[ Z[h E[ddjd_ii[) >Wpk jhWj Z_[ Wki i[_d[c ?bj[hd^Wki[
c_j][XhWY^j[ L[b_]_ei_jvj' Z_[ [h i_Y^ p[_jb[X[di X[mW^hj[) ?i kdj[hb_[]j a[_d[c Sm[_\[b'
ZW} Wbb[ Z_[i[ ?_][diY^W\j[d' Z_[ _c ,3) DW^h^kdZ[hj ie [c_d[dj kdceZ[hd mWh[d' Z[c
=PY^NSPY ?kb[h kdj[h i[_d[d \hWdpyi_iY^[d @WY^aebb[][d a[_d[ ]he}[d MocfWj^_[d ][(
mWdd[d) M_[ pebbj[d Z[h J[hiydb_Y^a[_j ?kb[hi m[d_] A[h[Y^j_]a[_j) >_[i ZhzYaj i_Y^ _d
\Wij Wbb[d HWY^hk\[d Wk\ ?kb[h _d Z[d l[hiY^_[Z[d[d ;aWZ[c_[d Wki) >[c HWY^hk^c
?kb[hi jWj Z_[i a[_d[d MY^WZ[d) Cc A[][dj[_b ij_[] kdZ ij[_]j _cc[h deY^ i[_d[ <[Z[k(
jkd]) ?kb[h [hiY^[_dj kdi ^[kj[ Wbi [_d [_dp_]Whj_][i J^vdec[d) GWd ZWh\ _^d hk^_] Wbi
[_d[ Z[h X[Z[kj[dZij[d Mjzjp[d kdi[h[h ^[kj_][d S_l_b_iWj_ed Wd[ha[dd[d)

;c 1) M[fj[cX[h ,4+4 ^Wj Z_[ MY^m[_p[h_iY^[ HWjkh\ehiY^[dZ[ A[i[bbiY^W\j _d
FWkiWdd[ Z[d ]he}Whj_][d kdZ az^d[d ?djiY^bk} ][\W}j' Z_[ ?[P]L ZXYTL 5`WP]^ ^[hWki(
pk][X[d) M_[ mkhZ[ ^_[hpk [hckdj[hj ZkhY^ Z_[ Lkii_iY^[ kdZ Jh[k}_iY^[ ;aWZ[c_[
Z[h Q_ii[diY^W\j[d) ?i iebbj[ Z[c ]he}[d @ehiY^[h F[ed^WhZ ?kb[h ZWi Z[daXWh iY^ydij[
>[dacWb ][i[jpj m[hZ[d) >[h ?djiY^bk} mWh az^d m[][d Z[i kd][^[kh[d Oc\Wd][i Z[h
?kb[hiY^[d JkXb_aWj_ed[d) HWY^ Z[c lehb_[][dZ[d d[k[ij[d JbWd[ "$ [h ck}j[ _c
FWk\[ Z[h DW^h[ kdZ ?h\W^hkd][d' WkY^ Z[h X[_Z[d Q[bjah_[][ m[][d' l[hiY^_[Z[djb_Y^
h[l_Z_[hj m[hZ[d É i_dZ _d Z[d [hij[d Zh[_ M[h_[d 2- KkWhjXvdZ[ leh][i[^[d) >Wpk
jh[j[d deY^ m[d_]ij[di 1 É 2 <vdZ[ c_j Z[d Hej_pXzY^[hd #;Zl[hiWh_W$ kdZ <h_[\[d' ie
ZW} _c ]Wdp[d c_j 3+ KkWhjXvdZ[d pk h[Y^d[d _ij) Ped Z_[i[d i_dZ ^[kj[ #,4/2$ .-
][ZhkYaj kdZ [hiY^_[d[d) >_[ @_dWdp_[hkd] aeddj[ e^d[ `[Z[ MkXl[dj_ed led i[_j[d Z[i
MjWWj[i' Wbb[_d c_jj[bi \h[_m_bb_][h <[_jhv][' _diX[iedZ[h[ led CdZkijh_[d kdZ <Wda[d'
WX[h WkY^ led pW^bbei[d ?_dp[bf[hied[d ][h[][bj m[hZ[d) ?_d[ X[iedZ[h[ Mjzjp[ _ij Z_[
<PZYSL]O 5`WP]$7P^PWW^NSLQ_' Z[h[d G_j]b_[Z[hX[_jhv][ ]Wdp Z[c Q[ha[ pk]kj[aecc[d)
>Wi Odj[hd[^c[d ZWh\ me^b Wbi ]hy}j[i X_Xb_e]hWf^_iY^[i Q[ha X[p[_Y^d[j m[hZ[d)
M[_d[ >khY^\z^hkd] mWh [_d[ J\b_Y^j' [_dcWb m[_b [i ]Wbj' ?kb[h Z_[ l[hZ_[dj[ ;d[h(
a[ddkd] ZkhY^ i[_d B[_cWjbWdZ pk pebb[d' WdZ[hi[_ji m[_b ZWi Q[ha b[Xj kdZ _cc[hpk
Z_[ ^[kj_][ @ehiY^kd] X[\hkY^j[j) >_[ F[X[diWhX[_j ?kb[hi _ij deY^ lebb[h MY^vjp[' Z[h[d
B[Xkd] [hij ZkhY^ Z_[ B[hWki]WX[ i[_d[h Q[ha[ [hcy]b_Y^j m_hZ) >_[ B[hWki][X[h `[Z[i
[_dp[bd[d <WdZ[i b[_ij[d ZkhY^ _^h[ Pehmehj[' _d Z[d[d i_[ Z_[ <[Z[kjkd] Z[h [_dp[bd[d
;X^WdZbkd][d led kdi[hc ^[kj_][d MjWdZfkdaj Wki X[b[kY^j[d' [_d[ zX[hWki m[hjlebb[
PehWhX[_j)

Gy][ ZWi ]he}[ Q[ha \ehj kdZ \ehj m_ha[d kdZ kdi[h[ S_l_b_iWj_ed m_[ X_i^[h X[(
\hkY^j[d)

AD3>;5 5D4C4A! GiYQKP#

"$ ;) M f [ _ i [ h 5 ?_dj[_bkd] Z[h ivcjb_Y^[d Q[ha[ F[ed^WhZ ?kb[hi) =ecc[djWh__ GWj^[cWj_Y_ B[bl[j_Y_' leb) -+'
U9) -33) Szh_Y^ ,4/2)
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,2+2 #,0) ;fh_b$ A[Xkhj _d <Wi[b)
,2-+ #4) IajeX[h$ CccWjh_akbWj_ed Wd Z[h f^_beief^_iY^[d @Wakbjvj

Z[h Od_l[hi_jvj <Wi[b)
,2-. #-4) IajeX[h$ CccWjh_akbWj_ed Wd Z[h j^[ebe]_iY^[d @Wakbjvj

Z[h Od_l[hi_jvj <Wi[b)
,2-/ #3) Dkd_$ GW]_ij[h Z[h f^_beief^_iY^[d @Wakbjvj Z[h Od_l[hi_jvj

<Wi[b)
,2-2 #0) ;fh_b$ ;Xh[_i[ led <Wi[b)
,2-2 #,2) GW_$ ;dakd\j _d J[j[hiXkh])
,2.+ Jhe\[iieh Z[h J^oi_a Wd Z[h J[j[hiXkh][h ;aWZ[c_[)
,2.. Jhe\[iieh Z[h GWj^[cWj_a Wd Z[h J[j[hiXkh][h ;aWZ[c_[)
,2.. #-2) >[p[cX[h$ P[h^[_hWjkd] c_j EWj^Wh_dW Ai[bb)
,2.0 P[hbkij Z[i h[Y^j[d ;k][i)
,2.1 ?hiY^[_d[dZ[h ÅG[Y^Wd_aÇ)
,2.3 ?hiY^[_d[d Z[h ÅL[Y^[dakdijÇ)
,2/, #-0) Dkb_$ ;dakd\j _d <[hb_d)
,2/. ?djZ[Yakd] Z[h Ed_Ya\ehc[b)
,2// AhzdZkd] Z[h <[hb_d[h ;aWZ[c_[)

>_h[ajeh Z[h cWj^[cWj_iY^[d EbWii[)
,2/0 ?hiY^[_d[d Z[h ÅAhkdZivjp[ Z[h ;hj_bb[h_[ %)
,2/2 ?hiY^[_d[d Z[h ÅAyjjb_Y^[d I\\[dXWhkd]Ç)
,2/3 ?hiY^[_d[dZ[h Å CdjheZkYj_e Ç)
,2/4 ?djZ[Yakd] Z[h WY^hecWj_iY^[d F_di[)
,20. ?hiY^[_d[d Z[h ;hX[_j[d zX[h NkhX_d[dXWk)
,200 ?hiY^[_d[dZ[h Å>_\\[h[dj_Wbh[Y^dkd]Ç)
,203 ?djZ[Yakd] Z[h Jebo[Z[h\ehc[b)
,211 #4) Dkd_$ ;Xh[_i[ led <[hb_d)
,211 #,2) Dkb_$ ;dakd\j _d J[j[hiXkh])
,213 ?hiY^[_d[d Z[h ÅF[jjh[i u kd[ fh_dY[ii[ Wbb[cWdZ[Ç)
,213 ( ,22+ ?hiY^[_d[dZ[h ÅCdj[]hWbh[Y^dkd]Ç)
, 214 ( ,22, ?hiY^[_d[dZ[h Å>_efjh_aÇ)
,22+ ?hiY^[_d[d Z[h Å;b][XhWÇ)
,22, MjWhef[hWj_ed Z[i b_da[d ;k][i) ?hXb_dZkd])
,22. NeZ Z[h AWjj_d ?kb[hi)
,221 Q_[Z[hl[h^[_hWjkd])
,23. #,3) M[fj[cX[h$ NeZ)
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TY ( ,' -' .' /' 0' 1' 2' 3' 4' ,+'

,-) ,.' ,0' ,1' ,3' -,' --' -/' -0' -3'

.+' ..' .2' /+' /-' /0' /3' 02' 03' 1+'

2+' 2-' 23' 30' 33' 4.' ,+-' ,+0' ,,-' ,-+)

,.+' ,..' ,10' ,13' ,22' ,4+' -,+' -.-' -/+' -0.'

-2.' -3+' .,-' ..+' ./0' .02' .30' /+3' /1-' 0-+'

21+' 3/+' ,.-+' ,.10' ,3/3)

<_bZ Wk\ N_j[bXbWjj5 Q[X[hiY^[h MjW^bij_Y^ dWY^ Z[c sb][cvbZ[ led 5X% 8LYOXLYY #,201$)

<_bZ Wk\ M[_j[ ,05 Ekf\[hij_Y^ dWY^ Z[c A[cvbZ[ led 4L]MP^ #,23+$)



>YOIV NiY LMV EMYMQV BKP^MQaMYQZKPMY <I[PMUI[QSTMPYMY

?F?G?HN? >?L G;NB?G;NCE
'.?>. -. 6*=1B6*=2:>.< B5B6.7=*2;.<

'2?2<=* -2 6*=.6*=2,* .5.6.7=*;.
).2=<,1;2/= A>; &/5.0. -.; %*=1.6*=24 >7- A>; $C;-.;>70

-.< 6*=1.6*=2<,1!91@<24*52<,1.7 (7=.;;2,1=<

?I[YWVI[. ?YWN# 3Y# 6# 3 D<0B! ;I\ZIVVM
?YWN# 3Y# 7# 5 47A! 6MVN
?YWN# 3Y# A# 5 D4C4A! GiYQKP

AMLIS[QWV. ?YWN# 3Y# ;# ; >274A"4 A=BC! FQV[MY[P\Y

3QM GMQ[ZKPYQN[ PI[ QV QPYMU 0YJMQ[ZJMYMQKP 0JPIVLT\VOMV I\Z ITTMV
6MJQM[MV LMY YMQVMV \VL IVOM^IVL[MV <I[PMUI[QS! LMY UI[PMUI"
[QZKPMV ?P`ZQS \VL LMY 6MZKPQKP[M LMY <I[PMUI[QS I\NOMVWUUMV!
LQM NiY MQV JYMQ[MYMZ ?\JTQS\U ]WV ITTOMUMQVMU 8V[MYMZZM ZQVL# BQM
]MYZ\KP[! L\YKP 5WYZKP\VOZJMYQKP[M \VL ;Q[MYI[\YiJMYZQKP[MV LQM
EMYJQVL\VO a^QZKPMV LMY BKP\TUI[PMUI[QS \VL LMY ^QZZMVZKPIN["
TQKPMV 5WYZKP\VO I\NYMKP[a\MYPIT[MV# 3QM aIPTYMQKPMV 0\NOIJMV! NiY
LQM MQVM JMZWVLMYM A\JYQS YMZMY]QMY[ ^\YLM! ZWTTMV LMU ;MPYMY UIV"

VQONIKPM 7QV^MQZM NiY LMV DV[MYYQKP[ OMJMV#

0JWVVMUMV[ZXYMQZ NiY RePYTQKP * 7MN[M QU DUNIVO ]WV RM %*"&( BMQ"
[MV 5Y# * #" 0\ZTIVL 5Y# -#" / 4QVaMTV\UUMY 5Y# %#)$# 0JWVVMUMV[Z"

JMZ[MTT\VOMV L\YKP RMLM 1\KPPIVLT\VO

E 4 A ; 0 6 1 8 A : 7 b D B 4 A # 1 0 B 4 ;
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>_[ MWccbkd] ÅQ_ii[diY^W\j kdZ EkbjkhÇ [dj^vbj Wbb][c[_d l[hijvdZb_Y^[ >Wh(
ij[bbkd][d Wki l[hiY^_[Z[d[d A[X_[j[d Z[h Q_ii[diY^W\j) M_[ m_bb a[_d[im[]i Z_[
@WY^m_ii[diY^W\j[d fefkbWh_i_[h[d kdZ [jmW \zh Z[d FW_[d X[iedZ[hi pkh[Y^j][(
cWY^j[d Q_ii[diije\\ l[hc_jj[bd) P_[bc[^h iebb Z[c ][X_bZ[j[d F[i[h Q_ii[diY^W\j
_d X[bb[jh_ij_iY^[h @ehc ][Xej[d m[hZ[d' meX[_ d_Y^j ie i[^h if[p_[bb[ @WY^][][d(
ijvdZ[ [hyhj[hj m[hZ[d' iedZ[hd Z_[ Q_ii[diY^W\j i[bX[h Wbi <[ijWdZj[_b kdi[h[h
Ekbjkh X[jhWY^j[j m_hZ) >_[ [_dp[bd[d <vdZ[ X[^WdZ[bd _^h A[X_[j ^_ijeh_iY^ eZ[h
f^_beief^_iY^' kdZ pmWh led [_d[c Wbb][c[_d akbjkh[bb _dj[h[ii_[hj[d A[i_Y^jifkdaj
Wki6 i_[ X[hz^h[d WkY^ dWjkhf^_beief^_iY^[ Ah[dp\hW][d) É>[h P[hbW] cyY^j[ c_j
Z_[i[h MWccbkd] [_d[c m[_j[h[d F[i[hah[_i ?_dXb_Ya _d ZWi CZ[[d]kj Z[h Q_ii[d(

iY^W\j ][mv^h[d)

<;H> _

3QM UI[PMUI[QZKPM
3MVS^MQZM

Ped ; H>L?;M MJ?CM?L) -) ;k\bW][)
,-/ M[_j[d c_j ,, @_]kh[d kdZ 4 NW(
\[bd) CdAWdpb[_d[d ][XkdZ[d@h) ,/)0+)
tX[h Mocc[jh_[ kdZ IhdWc[dj_a (
>_[ HWjkhf^_beief^_[ led >Wdj[ (
Jheabki >_WZeY^ki zX[h Z_[ GWj^[cW(
j_a ( Ae[j^[i @WhX[db[^h[ ( tX[h Z_[
;ijhebe]_[ ( E[fb[h kdZ Z_[ F[^h[ led
Z[h Q[bj^Whced_[ É Hej[dX[_if_[b[)
>Wi <WdZ' ZWi Z_[ l[hiY^_[Z[d[d A[(
X_[j[ pkiWcc[d\W}j' Z_[ _d Z_[i[c
Q[ha X[^WdZ[bj m[hZ[d' X_bZ[j Z_[
Wdj_a[ F[^h[ led Z[h cWj^[cWj_iY^[d
HWjkh Z[h M[[b[dahv\j[)

<;H> CC

3QM 4V[^QKST\VOZOMZKPQKP[M
LMY 2PMUQM

Ped B) ?) @ C? L S (> ; P C> ) /11 M[_j[d
c_j ,+1 ;XX_bZkd][d kdZ / MY^h_\j(
jW\[bd) Cd AWdpb[_d[d ][X) @h) -,)0+)
tX[h Z_[ Ohifhzd][ Z[h =^[c_[ É
=^[c_[ kdZ ;bY^[c_[ Z[h ;bj[d ( =^[(
c_[ kdZ ;bY^[c_[ Z[h tX[h]Wd]ip[_j
( P e d <eob[ pk FWle_i_[h ( QWdZ(
bkd][d _c <[]h_\\ Z[h ?b[c[dj[ ( >_[
?nf[h_c[djWbY^[c_[ kdZ _^h[ Jhe(
Xb[c[ ( ?_d\bk} hvkcb_Y^[h kdZ f^o(
i_aWb_iY^[h ;diY^Wkkd][d Wk\ Z_[ =^[(
c_[ ( IhZdkd] kdZ ;k\XWk Z[h ?b[(
c[dj[ É >_[ ceZ[hd[ Wd][mWdZj[
=^[c_[ ( ;d^Wd] ( F_j[hWjkhdWY^m[_i

<;H> CCC

6MJ\Y[ \VL CWL LMY BWVVM
Ped A) A;GIQ) ; OM Z[c ?d]b_iY^[d zX[hi[jpj led ?) l) > ) J;BF?H ) ÉRPCCC kdZ
-3/ M[_j[d c_j 1+ @_]kh[d kdZ ,1 NW\[bd) Cd AWdpb[_d[dXWdZ @h) -/)0+) É >_[
Medd[ kdZ _^h[ ?d[h]_[ ( >_[ ;dWjec_[ Z[h ;jec[ ( >_[ NhWdickjWj_ed Z[h
?b[c[dj[ ( Fv}j i_Y^ Z_[ ikXWjecWh[ ?d[h]_[ [_difWdd[d : ( >_[ ;bY^[c_[ Z[h
Medd[ ( >_[ Medd[ kdj[h Z[d Mj[hd[d ( >_[ hej[d L_[i[d kdZ Z_[ Dk][dZ Z[h
Medd[ ( >_[ m[_}[d Sm[h][ kdZ Z_[ ij[hX[dZ[ Medd[ ( EWdd kdi[h[ Medd[ [nfbeZ_[(
h[d : ( >_[ <_bZkd] Z[h Mj[hd[ kdZ JbWd[j[d ( Q[bj_di[bd ( >_[ A[Xkhj Z[iQ[bjWbbi)
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<WdZ CP5 Å>_[ ?djm_Yabkd]i][iY^_Y^j[ Z[h <Wk_d][d_[khakdijÇ led B) MjhWkX)
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