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<YSXQ bUce]U^ UZUSedYf_

CY^YcdUbY_){bWQ^_ `b_`_^U^dU G_d_ij[h_e fWhW bW NhWdi_Y_yd ?Yeby]_YW o

[b L[je >[ce]hu\_Ye

<USXQ Cd_Y_e7 `kd_e /-.5

@_dWb7 .6*-2*/-/-

Jnde\_ TU \Q ^_b]Q

;dj[fheo[Yje Z[ F[o Z[ =WcX_e =b_cuj_Ye o NhWdi_Y_yd ?d[h]vj_YW

JY`_ TU CU]_bYQ HehcWb ;Xh[l_WZW

EFEHJKD?969 9; B6 FHEFK;IJ6

IYdeQSYp^ aeU cU bUWe\Q
FW b[o fed[ [d [b Y[djhe Z[ bW WYY_yd febwj_YW bW bkY^W YedjhW [b YWcX_e Yb_cuj_Ye

o bW jhWdi_Y_yd [d[h]vj_YW) Yece l[Yjeh YbWl[ Z[ bW [YedecwW o bW ieY_[ZWZ fWhW

Yedijhk_h [b \kjkhe o ][d[hWh dk[lWi efehjkd_ZWZ[i ieY_e[Yedyc_YWi+

ERZUdYf_c aeU cU `UbcYWeU^
FW b[o f[hi_]k[ Wi[]khWh [b Ykcfb_c_[dje Z[ bei eX`[j_lei Z[b ;Yk[hZe Z[ JWhwi

o Z[ bW Od_yd ?khef[W Wikc_Zei feh ?ifWxW) _cfkbiWh bW fb[dW

Z[iYWhXed_pWY_yd Z[ bW [YedecwW [ifWxebW) ]WhWdj_pWh [b kie hWY_edWb o

ieb_ZWh_e Z[ dk[ijhei h[Ykhiei) [ _cfbWdjWh kd ceZ[be Z[ Z[iWhhebbe ieij[d_Xb[

gk[ ][d[h[ [cfb[e Z[Y[dj[+

FbY^SY`Q\Uc Q\dUb^QdYfQc

S_^cYTUbQTQc

He [bWXehWh d_d]kdW F[o e [bWXehWh _dijhkc[djei Z[ fbWd_\_YWY_yd W d_l[b

[ijWjWb) be YkWb de i[ ^W Yedi_Z[hWZe WZ[YkWZe Z[iZ[ [b fkdje Z[ l_ijW Z[ bW

efehjkd_ZWZ) Z[X_Ze) \kdZWc[djWbc[dj[ W bWi _cfb_YWY_ed[i Z[b YWcX_e

Yb_cuj_Ye o Z[ bei Yecfhec_iei Z[ ?ifWxW W d_l[b _dj[hdWY_edWb [d bW h[ZkYY_yd

Z[ [c_i_ed[i Z[ ]Wi[i Z[ [\[Yje _dl[hdWZ[he+

8EDJ;D?9E O 6DyB?I?I @KHz9?8E

JY`_ TU ^_b]Q F[o

;cdbeSdebQ TU \Q D_b]Q
?ijW F[o YedijW Z[ jh[_djW o i[_i WhjwYkbei Z_ijh_Xk_Zei [d dk[l[ Nwjkbei) YkWjhe
Z_ifei_Y_ed[i WZ_Y_edWb[i) Zei Z_ifei_Y_ed[i jhWdi_jeh_Wi) kdW Z_ifei_Y_yd
Z[he]Wjeh_W zd_YW) o jh[Y[ Z_ifei_Y_ed[i \_dWb[i+

FW [ijhkYjkhW [i bW i_]k_[dj[7

N�NOFI JL?FCGCH;L  
>CMJIMC=CIH?M A?H?L;F?M
;hjwYkbe .+ IX`[je Z[ bW F[o+
;hjwYkbe /+ Jh_dY_f_ei h[Yjeh[i+

N�NOFI C I<D?NCPIM S JF;HC@C=;=C�H >? F; NL;HMC=C�H 
?H?LArNC=;
;hjwYkbe 0+ IX`[j_lei Z[ h[ZkYY_yd Z[ [c_i_ed[i Z[ ]Wi[i Z[ [\[Yje
_dl[hdWZ[he) [d[h]wWi h[delWXb[i o [\_Y_[dY_W [d[h]vj_YW+
;hjwYkbe 1+ JbWd[i HWY_edWb[i Cdj[]hWZei Z[ ?d[h]wW o =b_cW+
;hjwYkbe 2+ ?ijhWj[]_W Z[ >[iYWhXed_pWY_yd W /-2-+

N�NOFI CC ?H?LA�;M L?HIP;<F?M S ?@C=C?H=C; ?H?LArNC=;  
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;hjwYkbe 3+ A[d[hWY_yd [bvYjh_YW [d Zec_d_e fzXb_Ye ^_Zhukb_Ye+
;hjwYkbe 4+ ?\_Y_[dY_W [d[h]vj_YW o h[^WX_b_jWY_yd Z[ [Z_\_Y_ei+

N�NOFI CCC NL;HMC=C�H ?H?LArNC=; S =IG<OMNC<F?M  
;hjwYkbe 5+ ?nfbehWY_yd) _dl[ij_]WY_yd o [nfbejWY_yd Z[ ^_ZheYWhXkhei+
;hjwYkbe 6+ ;okZWi W fheZkYjei [d[h]vj_Yei Z[ eh_][d \yi_b+
;hjwYkbe .-+ @ec[dje o eX`[j_lei Z[ bei ]Wi[i h[delWXb[i+
;hjwYkbe ..+ IX`[j_lei Z[ YecXkij_Xb[i Wbj[hdWj_lei ieij[d_Xb[i [d [b jhWdifehj[
Wvh[e+

N�NOFI CP GIPCFC>;> MCH ?GCMCIH?M S NL;HMJILN?  
;hjwYkbe ./+ JheceY_yd Z[ cel_b_ZWZ i_d [c_i_ed[i+
;hjwYkbe .0+ CdijWbWY_yd Z[ fkdjei Z[ h[YWh]W [bvYjh_YW+
;hjwYkbe .1+ NhWdifehj[ cWhwj_ce o fk[hjei+

N�NOFI P G?>C>;M >? ;>;JN;=C�H ; FIM ?@?=NIM >?F 
=;G<CI =FCG�NC=I+  
;hjwYkbe .2+ ;ZWfjWY_yd Wb =WcX_e =b_cuj_Ye+
;hjwYkbe .3+ Cd\ehc[i ieXh[ h_[i]ei Yb_cuj_Yei o WZWfjWY_yd+
;hjwYkbe .4+ =edi_Z[hWY_yd Z[b YWcX_e Yb_cuj_Ye [d bW fbWd_\_YWY_yd o ][ij_yd Z[b
W]kW+
;hjwYkbe .5+ =edi_Z[hWY_yd Z[b YWcX_e Yb_cuj_Ye [d bW fbWd_\_YWY_yd o ][ij_yd Z[b
Zec_d_e fzXb_Ye cWhwj_ce j[hh[ijh[+
;hjwYkbe .6+ =edi_Z[hWY_yd Z[b YWcX_e Yb_cuj_Ye [d bW fbWd_\_YWY_yd o ][ij_yd
j[hh_jeh_Wb o khXWdwij_YW) Wiw Yece [d bWi _dj[hl[dY_ed[i [d [b c[Z_e khXWde) [d
bW [Z_\_YWY_yd o [d bWi _d\hW[ijhkYjkhWi Z[b jhWdifehj[+
;hjwYkbe /-+ =edi_Z[hWY_yd Z[b YWcX_e Yb_cuj_Ye [d bW i[]kh_ZWZ Wb_c[djWh_W+
;hjwYkbe /.+ Jhej[YY_yd Z[ bW X_eZ_l[hi_ZWZ \h[dj[ Wb YWcX_e Yb_cuj_Ye+
;hjwYkbe //+ Jebwj_YW W]hWh_W) Z[iWhhebbe hkhWb o febwj_YW \eh[ijWb+
;hjwYkbe /0+ @ec[dje Z[ bW YWfWY_ZWZ Z[ WXiehY_yd Z[ bei ikc_Z[hei Z[
YWhXede+

N�NOFI PC G?>C>;M >? NL;HMC=C�H DOMN;  
;hjwYkbe /1+ ?ijhWj[]_W Z[ NhWdi_Y_yd DkijW+
;hjwYkbe /2+ =edl[d_ei Z[ jhWdi_Y_yd `kijW+

N�NOFI PCC L?=OLMIM ?H ?F �G<CNI H;=CIH;F J;L; F; FO=B; 
=IHNL; ?F =;G<CI =FCG�NC=I S F; NL;HMC=C�H ?H?LArNC=;  
;hjwYkbe /3+ L[Ykhiei fzXb_Yei Z[ij_dWZei W bW bkY^W YedjhW [b YWcX_e Yb_cuj_Ye+
;hjwYkbe /4+ =edjhWjWY_yd fzXb_YW+
;hjwYkbe /5+ Cdj[]hWY_yd Z[b h_[i]e Z[b YWcX_e Yb_cuj_Ye feh [dj_ZWZ[i Ykoei
lWbeh[i [ijvd WZc_j_Zei W d[]eY_WY_yd [d c[hYWZei h[]kbWZei) [dj_ZWZ[i Z[
YhvZ_je) [dj_ZWZ[i Wi[]khWZehWi o h[Wi[]khWZehWi o ieY_[ZWZ[i feh hWpyd Z[
jWcWxe+
;hjwYkbe /6+ Cdj[]hWY_yd Z[b h_[i]e Z[b YWcX_e Yb_cuj_Ye [d [b i_ij[cW \_dWdY_[he
o [d[h]vj_Ye+
;hjwYkbe 0-+ ?ijhWj[]_W Z[ Z[iYWhXed_pWY_yd Z[b i[Yjeh [bvYjh_Ye+

N�NOFI PCCC ?>O=;=C�H) CHP?MNCA;=C�H ? CHHIP;=C�H ?H F; 
FO=B; =IHNL; ?F =;G<CI =FCG�NC=I S F; NL;HMC=C�H ?H?LArNC=;  
;hjwYkbe 0.+ ?ZkYWY_yd o YWfWY_jWY_yd \h[dj[ Wb YWcX_e Yb_cuj_Ye+
;hjwYkbe 0/+ Cdl[ij_]WY_yd) Z[iWhhebbe [ _ddelWY_yd ieXh[ YWcX_e Yb_cuj_Ye o
jhWdi_Y_yd [d[h]vj_YW+
N
�NOFI CR AI<?LH;HT; S J;LNC=CJ;=C�H J�<FC=;  
;hjwYkbe 00+ =ec_jv Z[ ?nf[hjei Z[ =WcX_e =b_cuj_Ye o NhWdi_Y_yd ?d[h]vj_YW+
;hjwYkbe 01 JbWd[i Wkjedyc_Yei Z[ [d[h]wW o Yb_cW+
;hjwYkbe 02+ JWhj_Y_fWY_yd fzXb_YW+
;hjwYkbe 03+ Jebwj_YWi) G[Z_ZWi) Cdl[djWh_ei o Jheo[YY_ed[i Z[ AWi[i Z[ ?\[Yje
Cdl[hdWZ[he+

>_ifei_Y_yd WZ_Y_edWb fh_c[hW+ ?nYbki_yd Z[b ucX_je Z[ bW b[o Z[ bei [gk_fei)
i_ij[cWi Z[ WhcWi) _dijWbWY_ed[i o WYj_l_ZWZ[i Z[ bWi @k[hpWi ;hcWZWi o Z[
bWi @k[hpWi o =k[hfei Z[ M[]kh_ZWZ+
>_ifei_Y_yd WZ_Y_edWb i[]kdZW+ >[i_dl[hi_yd [d fheZkYjei [d[h]vj_Yei Z[
eh_][d \yi_b+
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>_ifei_Y_yd WZ_Y_edWb j[hY[hW+ ?ijhWj[]_W Z[ \_dWdY_WY_yd Yb_cuj_YW _dj[hdWY_edWb+
>_ifei_Y_yd WZ_Y_edWb YkWhjW+ G[Z_ZWi WZ_Y_edWb[i [d bW Wl_WY_yd Y_l_b+

>_ifei_Y_yd jhWdi_jeh_W fh_c[hW+ ?nfbehWY_yd) _dl[ij_]WY_yd o [nfbejWY_yd Z[
^_ZheYWhXkhei+
>_ifei_Y_yd jhWdi_jeh_W i[]kdZW+ =edi_Z[hWY_yd Z[b YWcX_e Yb_cuj_Ye [d [b
Z[iWhhebbe Z[ bW fbWd_\_YWY_yd o ][ij_yd Z[b Z[iWhhebbe khXWde) Z[ bW [Z_\_YWY_yd o
Z[ bWi _d\hW[ijhkYjkhWi Z[b jhWdifehj[+

>_ifei_Y_yd Z[he]Wjeh_W zd_YW+ >[he]WY_yd dehcWj_lW+

>_ifei_Y_yd \_dWb fh_c[hW+ GeZ_\_YWY_yd Z[ bW F[o /1,/-.0) Z[ /3 Z[ Z_Y_[cXh[)
Z[b M[Yjeh ?bvYjh_Ye) [d h[bWY_yd Yed [b WbcWY[dWc_[dje o ][ij_yd Z[ bW
Z[cWdZW+
>_ifei_Y_yd \_dWb i[]kdZW+ GeZ_\_YWY_yd Z[ bW F[o /1,/-.0) Z[ /3 Z[ Z_Y_[cXh[)
Z[b M[Yjeh ?bvYjh_Ye) [d h[bWY_yd Yed [b _cfkbie Wb Z[iWhhebbe Z[ _dijWbWY_ed[i Z[
fheZkYY_yd Z[ [d[h]wW [bvYjh_YW W fWhj_h Z[ \k[dj[i Z[ [d[h]wW h[delWXb[+
>_ifei_Y_yd \_dWb j[hY[hW+ GeZ_\_YWY_yd Z[ bW F[o 01,.665) Z[ 4 Z[ eYjkXh[) Z[b
i[Yjeh Z[ ^_ZheYWhXkhei) bW F[o /1,/-.0) Z[ /3 Z[ Z_Y_[cXh[) Z[b M[Yjeh
?bvYjh_Ye) o bW F[o .5,/-.1) Z[ .2 Z[ eYjkXh[) Z[ WfheXWY_yd Z[ c[Z_ZWi
kh][dj[i fWhW [b Yh[Y_c_[dje) bW Yecf[j_j_l_ZWZ o bW [\_Y_[dY_W) [d h[bWY_yd Yed [b
d_l[b Z[ [dZ[kZWc_[dje o h[jh_XkY_yd Z[ bWi WYj_l_ZWZ[i h[]kbWZWi [d bei
i[Yjeh[i [bvYjh_Ye o Z[ ]Wi dWjkhWb+
>_ifei_Y_yd \_dWb YkWhjW+ GeZ_\_YWY_yd Z[ bW F[o /1,/-.0) Z[ /3 Z[ Z_Y_[cXh[)
Z[b M[Yjeh ?bvYjh_Ye) [d h[bWY_yd Yed [b WYY[ie o Yed[n_yd W bW h[Z Z[
[b[Yjh_Y_ZWZ+
>_ifei_Y_yd \_dWb gk_djW+ GeZ_\_YWY_yd Z[ bW F[o .2,/-./) Z[ /4 Z[ Z_Y_[cXh[) Z[
c[Z_ZWi \_iYWb[i fWhW bW ieij[d_X_b_ZWZ [d[h]vj_YW+
>_ifei_Y_yd \_dWb i[njW+ GeZ_\_YWY_yd Z[ bW F[o 0,/-.0) Z[ 1 Z[ `kd_e) Z[
Yh[WY_yd Z[ bW =ec_i_yd HWY_edWb Z[ bei G[hYWZei o bW =ecf[j[dY_W) [d
h[bWY_yd Yed bW Yeckd_YWY_yd ieXh[ jecW Z[ fWhj_Y_fWY_ed[i Z[ ]hkfei Z[
ieY_[ZWZ[i Z[i_]dWZei Yece ][ijeh Z[ bW h[Z Z[ jhWdifehj[ Z[ [b[Yjh_Y_ZWZ o
]Wi dWjkhWb+
>_ifei_Y_yd \_dWb ivfj_cW+ GeZ_\_YWY_yd Z[b j[nje h[\kdZ_Ze Z[ bW F[o Z[ Mk[be o
L[^WX_b_jWY_yd OhXWdW) WfheXWZe feh [b L[Wb >[Yh[je F[]_ibWj_le 4,/-.2) Z[ 0-
Z[ eYjkXh[+
>_ifei_Y_yd \_dWb eYjWlW+ GeZ_\_YWY_yd Z[ bW F[o 2-,.664) Z[ /4 Z[ del_[cXh[)
Z[b AeX_[hde+
>_ifei_Y_yd \_dWb del[dW+ GeZ_\_YWY_yd Z[ bW F[o .5,/-.1) Z[ .2 Z[ eYjkXh[) Z[
WfheXWY_yd Z[ c[Z_ZWi kh][dj[i fWhW [b Yh[Y_c_[dje) bW Yecf[j_j_l_ZWZ o bW
[\_Y_[dY_W+
>_ifei_Y_yd \_dWb ZvY_cW+ Nwjkbei Yecf[j[dY_Wb[i+
>_ifei_Y_yd \_dWb kdZvY_cW+ >[iWhhebbe h[]bWc[djWh_e+
>_ifei_Y_yd \_dWb ZkeZvY_cW+ CdYehfehWY_yd Z[b >[h[Y^e Z[ bW Od_yd ?khef[W+
>_ifei_Y_yd \_dWb Z[Y_cej[hY[hW+ ?djhWZW [d l_]eh+

?^V_b]Uc bUSQRQT_c
>[ Yed\ehc_ZWZ Yed [b WhjwYkbe /3+2+.� Z[ bW F[o 2-,.664) Z[ /4 Z[ del_[cXh[) 
Z[b AeX_[hde) i[ ^Wd h[YWXWZe o h[Y_X_Ze bei i_]k_[dj[i _d\ehc[i7

.+ ;?G?N
/+ MkXZ_h[YY_yd A[d[hWb Z[ >ec_d_e JzXb_Ye GWhwj_ce N[hh[ijh[ � 

GCN?=I
0+ >AN*G_d_ij[h_e Z[b Cdj[h_eh
1+ G_d_ij[h_e Z[ ;ikdjei ?nj[h_eh[i) Od_yd ?khef[W o =eef[hWY_yd
2+ G_d_ij[h_e Z[ ;]h_YkbjkhW) J[iYW o ;b_c[djWY_yd
3+ G_d_ij[h_e Z[ =_[dY_W) CddelWY_yd o Od_l[hi_ZWZ[i
4+ G_d_ij[h_e Z[ ?ZkYWY_yd o @ehcWY_yd Jhe\[i_edWb
5+ G_d_ij[h_e Z[b Cdj[h_eh
6+ G_d_ij[h_e Z[ NhWXW`e) G_]hWY_ed[i o M[]kh_ZWZ MeY_Wb
.-+ G_d_ij[h_e Z[ MWd_ZWZ) =edikce o <_[d[ijWh MeY_Wb
..+ Jk[hjei Z[b ?ijWZe
./+ G_d_ij[h_e Z[ @ec[dje
.0+ G_d_ij[h_e Z[ Dkij_Y_W
.1+ G_d_ij[h_e Z[ ?YedecwW o ?cfh[iW
.2+ G_d_ij[h_e Z[ CdZkijh_W) =ec[hY_e o Nkh_ice
.3+ G_d_ij[h_e Z[ >[\[diW
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;Z[cui) i[ ^Wd h[YWXWZe bei i_]k_[dj[i _d\ehc[i7
* Cd\ehc[ Z[ bW =ec_i_yd G_d_ij[h_Wb Z[ ;Zc_d_ijhWY_yd >_]_jWb Z[b GCN?=I
%4,-/,/-/-&
* Cd\ehc[ Z[ bW DkdjW =edikbj_lW Z[ =edjhWjWY_yd JzXb_YW Z[b ?ijWZe %4,-/,/-/-&
* Cd\ehc[ Z[ bW I\_Y_dW Z[ =eehZ_dWY_yd o =Wb_ZWZ HehcWj_lW %I==H& Z[
.-,-/,/-/-+* Cd\ehc[ fh[l_ije [d [b WhjwYkbe /3+2+3 Z[ bW F[o Z[b AeX_[hde Wb
G_d_ij[h_e Z[ Jebwj_YW N[hh_jeh_Wb o @kdY_yd JzXb_YW) [d cWj[h_W Z[ Z_ijh_XkY_yd
Yecf[j[dY_Wb %/.,-/,/-/-&+

* ;fheXWY_yd fh[l_W fh[l_ijW [d [b WhjwYkbe /3+2+2 Z[ bW F[o Z[b AeX_[hde Z[b
G_d_ij[h_e Z[ Jebwj_YW N[hh_jeh_Wb o @kdY_yd JzXb_YW) feh jhWjWh Yecf[j[dY_Wi [d
cWj[h_W Z[ eh]Wd_pWY_yd WZc_d_ijhWj_lW) hv]_c[d Z[ f[hiedWb) fheY[Z_c_[djei e
_dif[YY_yd Z[ i[hl_Y_ei %/.,-/,/-/-&+

M[ ^W iec[j_Ze W _d\ehc[ Z[ bW =>A;? Z[ 4 o /. Z[ \[Xh[he Z[ /-/-+ M[ ^W
iec[j_Ze W bW =ed\[h[dY_W M[Yjeh_Wb Z[ G[Z_e ;cX_[dj[ o Z[ ?d[h]wW [b .4 Z[
\[Xh[he Z[ /-/-+

Cd\ehc[ /3+2+1� F[o Z[b AeX_[hde Z[ bW M[Yh[jWhwW A[d[hWb NvYd_YW Z[b 
G_d_ij[h_e fWhW bW NhWdi_Y_yd ?Yeby]_YW o [b L[je >[ce]hu\_Ye+

Cd\ehc[ =HG= Z[ \[Y^W 6 Z[ cWhpe Z[ /-/-+

>_YjWc[d =edi[`e Z[ ?ijWZe Z[ \[Y^W ./ Z[ cWhpe Z[ /-/-+

Jbl]YdU TU QeTYU^SYQ h

`QbdYSY`QSYp^ `qR\YSQc

" =edikbjW fzXb_YW fh[l_W %;hj+ /3+/ F[o 2-,.664&
" Jh_c[hW lk[bjW [d [b =edi[`e Z[ G_d_ijhei %;hj+ /3+1 F[o 2-,.664& [b

//,-/,/-.6
" ;kZ_[dY_W [ _d\ehcWY_yd fzXb_YW %;hj+ /3+3 F[o 2-,.664&
" =edikbjW Wb =edi[`e ;i[ieh Z[b G[Z_e ;cX_[dj[ %Whj+ .6 F[o /4,/--3&

� Jb[de Z[ .-,-/,/-/- 

6DyB?I?I 9; ?CF68JEI

6TUSeQSYp^ Q\ _bTU^ TU

S_]`UdU^SYQc

?ijW F[o i[ Z_YjW Yed`kdjWc[dj[ Wb WcfWhe Z[ bWi Yecf[j[dY_Wi [nYbki_lWi Z[b

?ijWZe fh[l_ijWi [d [b WhjwYkbe .16+.+.0� Z[ bW =edij_jkY_yd) [d cWj[h_W Z[

XWi[i o YeehZ_dWY_yd Z[ bW fbWd_\_YWY_yd ][d[hWb Z[ bW WYj_l_ZWZ [Yedyc_YW) [d

[b WhjwYkbe .16+.+/0� Z[ bW =edij_jkY_yd) Z[ b[]_ibWY_yd Xui_YW ieXh[ fhej[YY_yd

Z[b c[Z_e WcX_[dj[) i_d f[h`k_Y_e Z[ bWi \WYkbjWZ[i Z[ bWi Yeckd_ZWZ[i

WkjydecWi Z[ [ijWXb[Y[h dehcWi WZ_Y_edWb[i Z[ fhej[YY_yd) o [d [b WhjwYkbe

.16+.+/2� Z[ bW =edij_jkY_yd) Z[ XWi[i Z[b hv]_c[d c_d[he o [d[h]vj_Ye+

?ijW b[o i[ Z_YjW jWcX_vd Wb WcfWhe Z[ bWi Yecf[j[dY_Wi [nYbki_lWi Z[b ?ijWZe

fh[l_ijWi [d bei WhjwYkbei .16+.+.2� [d h[bWY_yd Yed [b \ec[dje o YeehZ_dWY_yd

][d[hWb Z[ bW _dl[ij_]WY_yd Y_[djw\_YW o jvYd_YW8 .16+.+.5� [d h[bWY_yd Yed bW

b[]_ibWY_yd Xui_YW ieXh[ YedjhWjei o YedY[i_ed[i WZc_d_ijhWj_lWi8 .16+.+/-� [d

h[bWY_yd Yed bW cWh_dW c[hYWdj[) fk[hjei Z[ _dj[hvi ][d[hWb) Yedjheb Z[b [ifWY_e

Wvh[e) jhudi_je o jhWdifehj[ Wvh[e8 .16+.+/.� [d h[bWY_yd Yed bei jhWdifehj[i

j[hh[ijh[i) jhu\_Ye o Y_hYkbWY_yd Z[ l[^wYkbei W cejeh8 .16+.+//� [d h[bWY_yd Yed

bei h[Ykhiei o Wfhel[Y^Wc_[djei ^_Zhukb_Yei) o Wkjeh_pWY_yd Z[ bWi _dijWbWY_ed[i

[bvYjh_YWi8 .16+.+/1� [d h[bWY_yd Yed bWi eXhWi fzXb_YWi Z[ _dj[hvi ][d[hWb8 o

.16+.+0-� [d h[bWY_yd Yed bWi YedZ_Y_ed[i Z[ eXj[dY_yd) [nf[Z_Y_yd o

^ecebe]WY_yd Z[ jwjkbei WYWZvc_Yei o fhe\[i_edWb[i+

M[ [nY[fjzW Z[ be Wdj[h_eh feh YWh[Y[h Z[ YWhuYj[h Xui_Ye o i[h Z[ Wfb_YWY_yd

[nYbki_lW Z[ bW ;Zc_d_ijhWY_yd A[d[hWb Z[b ?ijWZe Wb]kdWi cWj[h_Wi gk[ i[

h[]kbWd [d [ijW F[o) Yece ied bei fk[hjei Z[ Yecf[j[dY_W Z[b ?ijWZe %WhjwYkbe

.1&) bW YedjhWjWY_yd fzXb_YW %WhjwYkbe /4&) o bW Z[i_dl[hi_yd [d fheZkYjei

[d[h]vj_Yei Z[ eh_][d \yi_b %Z_ifei_Y_yd WZ_Y_edWb i[]kdZW&+

Jeh ik fWhj[) bWi dehcWi ceZ_\_YWZWi feh bWi Z_ifei_Y_ed[i \_dWb[i fh_c[hW W
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eYjWlW i[ Z_YjWd [d l_hjkZ Z[ bei jwjkbei Yecf[j[dY_Wb[i gk[ WcfWhWd Z_Y^Wi

dehcWi+

?]`QSd_ US_^p]YS_ h

`bUce`eUcdQbY_

?\[Yjei ieXh[ bW [YedecwW [d ][d[hWb CcfWYje fei_j_le

>[iZ[ [b fkdje Z[ l_ijW Z[ bei

fh[ikfk[ijei) bW dehcW de W\[YjW W bei

fh[ikfk[ijei Z[ bW ;Zc_d_ijhWY_yd Z[b

?ijWZe) f[he eh_[djW [b ]Wije fzXb_Ye+

?]`QSd_ TU Wm^Ub_ FW dehcW j_[d[ kd _cfWYje Z[ ]vd[he H[]Wj_le

Hkbe

Jei_j_le
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+( EFEHJKD?969(

+(+( C_dYfQSYp^

?b YWcX_e Yb_cuj_Ye [i bW fh_dY_fWb Wc[dWpW fWhW [b Z[iWhhebbe ieij[d_Xb[ o) feh

jWdje) [b cWoeh h[je c[Z_eWcX_[djWb) [Yedyc_Ye o ieY_Wb Wb gk[ dei [d\h[djWcei [d

[b i_]be RRC+ FW cW]d_jkZ Z[b h[je d[Y[i_jW kdW h[ifk[ijW ]beXWb) YeehZ_dWZW o

ieb_ZWh_W [d [b cWhYe Z[b ckbj_bWj[hWb_ice) jWb Yece i[ WbYWdpy [d bW =kcXh[ Z[b

=b_cW Y[b[XhWZW [d JWhwi [djh[ [b 0- Z[ del_[cXh[ o [b ./ Z[ Z_Y_[cXh[ Z[ /-.2

%=IJ /.&) ZedZ[ i[ WZefjy [b bbWcWZe �;Yk[hZe Z[ JWh_i� [d l_]eh Z[iZ[ [b 1 Z[ 

del_[cXh[ Z[ /-.3+

?b ;Yk[hZe Z[ JWhwi) \_hcWZe feh ?ifWxW [b // Z[ WXh_b Z[ /-.3) hWj_\_YWZe [b /0 Z[

Z_Y_[cXh[ Z[ /-.3 o fkXb_YWZe [d [b <eb[jwd I\_Y_Wb Z[b ?ijWZe [b / Z[ \[Xh[he Z[

/-.4) ikfed[ kdW fhefk[ijW _ddelWZehW o h[lebkY_edWh_W fWhW Whj_YkbWh bW h[ifk[ijW

]beXWb Wb YWcX_e Yb_cuj_Ye+ ?i [b cWhYe Z[ h[\[h[dY_W gk[ h[Ye][ [b Yedi[die

kd_l[hiWb ieXh[ bW d[Y[i_ZWZ o bW kh][dY_W Z[ fed[h [d cWhY^W kdW jhWdi_Y_yd ^WY_W

kd ceZ[be Z[ Z[iWhhebbe ieij[d_Xb[ XW`e [d [c_i_ed[i o h[i_b_[dj[ Wb Yb_cW+

?b ;Yk[hZe Z[ JWhwi j_[d[ Yece eX`[j_le fh_dY_fWb cWdj[d[h [b Wkc[dje Z[ bW

j[cf[hWjkhW c[Z_W ckdZ_Wb cko feh Z[XW`e Z[ /�= Yed h[if[Yje W bei d_l[b[i 

fh[_dZkijh_Wb[i o fhei[]k_h bei [i\k[hpei fWhW b_c_jWh [i[ Wkc[dje Z[ bW

j[cf[hWjkhW W .)2� = Yed h[if[Yje W bei d_l[b[i fh[_dZkijh_Wb[i o) fWhW [bbe) 

[ijWXb[Y[ kdW dk[lW ]eX[hdWdpW [d bW gk[ fWhW WbYWdpWh [b eX`[j_le ]beXWb jeZei

bei fWwi[i Z[X[d fh[fWhWh) Yeckd_YWh o cWdj[d[h iki Yedjh_XkY_ed[i) gk[ i[

[ijWXb[Y[d W d_l[b dWY_edWb fWhW bkY^Wh YedjhW [b YWcX_e Yb_cuj_Ye+ Jeh be jWdje) bWi

fWhj[i j_[d[d gk[ WZefjWh febwj_YWi o c[Z_ZWi Z[ h[ZkYY_yd Z[ [c_i_ed[i Z[ ]Wi[i

Z[ [\[Yje _dl[hdWZ[he _dj[hdWi Yed [b \_d Z[ Ykcfb_h bei eX`[j_lei Z[ c_j_]WY_yd+

NWcX_vd h[YedeY[ bW _cfehjWdY_W Z[ _h _dYh[c[djWdZe bW WcX_Y_yd Z[ bei

Yecfhec_iei Yed eX`[j_lei YWZW l[p cui WcX_Y_eiei) fWhW feZ[h Y[hhWh bW Xh[Y^W

gk[ [n_ij[ [djh[ bW i[dZW Z[ [c_i_ed[i Z[ ]Wi[i Z[ [\[Yje _dl[hdWZ[he h[Wb[i o bei

Yecfhec_iei fh[i[djWZei feh bWi fWhj[i+

?b i[]kdZe eX`[j_le \kdZWc[djWb h[Ye]_Ze [d [b ;Yk[hZe Z[ JWhwi [i _dYh[c[djWh bW

YWfWY_ZWZ ]beXWb Z[ WZWfjWY_yd Wb YWcX_e Yb_cuj_Ye) [i Z[Y_h b_c_jWh bei h_[i]ei

Z[h_lWZei Z[b YWcX_e Z[b Yb_cW) h[ZkY_[dZe dk[ijhWi lkbd[hWX_b_ZWZ[i o

WZ[bWdjudZedei W bei h_[i]ei \kjkhei+
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S feh zbj_ce) [b ;Yk[hZe Z[ JWhwi _dYbko[ kd eX`[j_le ]beXWb del[Zeie o d[Y[iWh_e

fWhW Yedi[]k_h WlWdpWh [d bW Z[iYWhXed_pWY_yd ]beXWb) gk[ Yedi_ij[ [d ]WhWdj_pWh

bW Ye^[h[dY_W [djh[ \bk`ei \_dWdY_[hei o bW fheceY_yd Z[ kd Z[iWhhebbe XW`e [d

[c_i_ed[i o h[i_b_[dj[ W bei [\[Yjei Z[b YWcX_e Yb_cuj_Ye+

FW d[Y[i_ZWZ o bW kh][dY_W Z[ h[ZkY_h [b YWb[djWc_[dje ]beXWb [ijud WlWbWZWi feh bW

Y_[dY_W+ Fei zbj_cei ZWjei Z[ bW Ih]Wd_pWY_yd G[j[eheby]_YW Cdj[hdWY_edWb gk[

YedYbko[d gk[) [d /-.4) bWi j[cf[hWjkhWi c[Z_Wi ikf[hWhed bei d_l[b[i

fh[_dZkijh_Wb[i [d kd .+.�=~ -+.�=+ M[]zd [ijW eh]Wd_pWY_yd) bWi Zei zbj_cWi 

ZvYWZWi _dYbko[d .5 Z[ bei Wxei cui Yub_Zei Z[iZ[ .52-) YkWdZe i[ [cf[pWhed W

h[Yef_bWh ZWjei+

?b _d\ehc[ [if[Y_Wb Z[b Cdj[h]el[hdc[djWb JWd[b ed =b_cWj[ =^Wd][ %CJ==) feh iki

i_]bWi [d _d]bvi& h[bWj_le Wb eX`[j_le Z[ .)2�= ^W h[Ye]_Ze jeZW bW b_j[hWjkhW Y_[djw\_YW 

[n_ij[dj[ ^WijW [b .2 Z[ cWoe Z[ /-.5 ieXh[ [b [ijWZe Z[ bW Y_[dY_W [d [ijW

cWj[h_W o \k[ WfheXWZe [b 3 Z[ eYjkXh[ Z[ /-.5 [d bW 15� i[i_yd fb[dWh_W Z[b CJ==

gk[ WhhWdYy [b . Z[ eYjkXh[ [d CdY^[ed) L[fzXb_YW Z[ =eh[W+

?ij[ _d\ehc[ [i kdW _d[bkZ_Xb[ bbWcWZW W WY[b[hWh bW WYY_yd \h[dj[ Wb YWcX_e

Yb_cuj_Ye o Z[`W YbWhe gk[ bei _cfWYjei Z[ kd _dYh[c[dje Z[ bW j[cf[hWjkhW c[Z_W

Z[ bW ikf[h\_Y_[ Z[ bW N_[hhW Z[ .)2�=) Wkd i_[dZe cko _cfehjWdj[i) ied 

Yedi_Z[hWXb[c[dj[ cui i[]khei fWhW bWi f[hiedWi) bW [YedecwW o bW [ijWX_b_ZWZ Z[b

fbWd[jW gk[ bei Z[h_lWZei Z[ kd _dYh[c[dj[ Z[ /�=+ Fei Y_[djw\_Yei ^Wd i[xWbWZe 

gk[ de ^Wo j_[cfe gk[ f[hZ[h+ FW i[dZW WYjkWb Z[ [c_i_ed[i dei bb[lW W fkdjei Z[

de h[jehde fWhW bWi f[hiedWi) [b c[Z_e WcX_[dj[ o bW [YedecwW ZedZ[) WZ[cui) i[

WYehjW [b cWh][d fWhW bW WZWfjWY_yd+ ;Z[cui) [ij[ _d\ehc[ WfkdjW W gk[ fWhW de

ikf[hWh [ij[ eX`[j_le [i d[Y[iWh_e Yedi[]k_h huf_ZWi h[ZkYY_ed[i Z[ bWi [c_i_ed[i

d[jWi Z[ =I/ fWhW i_jkWhi[ [d Y[he Wbh[Z[Zeh Z[ c_jWZ Z[b i_]be+ Jeh zbj_ce) i[xWbW

gk[ WbYWdpWh [b eX`[j_le [i fei_Xb[ i_ i[ Wfhk[XWd bWi febwj_YWi WZ[YkWZWi o bWi

_dl[hi_ed[i d[Y[iWh_Wi fWhW \WY_b_jWh bW jhWdi_Y_yd ^WY_W ceZ[bei Z[ Z[iWhhebbe

Z[iWhced_pWZei+

FW _dWYY_yd fheleYWhu c_bbed[i Z[ ck[hj[i [ _cfehjWdj[i fvhZ_ZWi [Yedyc_YWi+ >[

^[Y^e) [d /-.4) bei Z[iWijh[i fheleYWZei feh [l[djei Yb_cuj_Yei o c[j[eheby]_Yei

\k[hed h[ifediWXb[i Z[ c_b[i Z[ ck[hj[i o kdWi fvhZ_ZWi Z[ 0/- X_bbed[i Z[
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ZybWh[i Wc[h_YWdei.+ Jeh [b YedjhWh_e) bei zbj_cei _d\ehc[i WfkdjWd W kdWi

]WdWdY_Wi [Yedyc_YWi Z[ kdei /3 jh_bbed[i Z[ ZybWh[i Wc[h_YWdei Z[ Wgkw Wb Wxe

/-0- i_ i[ fed[d [d cWhY^W WYY_ed[i Z[Y_Z_ZWi YedjhW [b YWcX_e Yb_cuj_Ye+ Fei

ZWjei ied jWcX_vd fei_j_lei [d cWj[h_W Z[ [cfb[e+ FW Ih]Wd_pWY_yd Cdj[hdWY_edWb

Z[b NhWXW`e ^W [ij_cWZe gk[ bW fheceY_yd Z[ kdW [YedecwW l[hZ[ feZhwW Yh[Wh

kdei /1 c_bbed[i Z[ dk[lei fk[ijei Z[ jhWXW`e W d_l[b ]beXWb Z[ Wgkw W /-0-+

?d [b cWhYe Z[ bei eX`[j_lei Z[b ;Yk[hZe Z[ JWh_i) bW Od_yd ?khef[W i[ ^W

cWhYWZe kdei WcX_Y_eiei eX`[j_lei W /-2- o W /-0-+ >[ [ijW cWd[hW) i[ ^W

Yecfhec[j_Ze W h[ZkY_h iki [c_i_ed[i) Wdj[i Z[ /-2-) [djh[ kd 5-# o kd 62#) Yed

h[if[Yje W bei d_l[b[i Z[ .66-) Yece fWhj[ Z[b [i\k[hpe Yeb[Yj_le Z[ bei fWwi[i

Z[iWhhebbWZei+ FW �Be`W Z[ hkjW ^WY_W kdW [YedecwW ^_feYWhXyd_YW Yecf[j_j_lW [d 

/-2-�) fh[i[djWZW [d bW =eckd_YWY_yd Z[ bW =ec_i_yd Wb JWhbWc[dje ?khef[e) Wb 

=edi[`e o Wb =ec_jv ?Yedyc_Ye) Z[ 5 Z[ cWhpe Z[ /-..) oW [ijWXb[YwW kdW i[dZW

fWhW gk[ bW Od_yd ?khef[W h[Zk`[hW iki [c_i_ed[i Z[ ]Wi[i Z[ [\[Yje _dl[hdWZ[he+

?ijW i[dZW ^W i_Ze eX`[je Z[ h[l_i_yd+

?b /5 Z[ del_[cXh[ Z[ /-.5) bW =ec_i_yd fh[i[djy ik l_i_yd [ijhWjv]_YW W bWh]e

fbWpe fWhW kdW [YedecwW fhyif[hW) ceZ[hdW) Yecf[j_j_lW o d[kjhW Z[iZ[ [b fkdje

Z[ l_ijW Z[b Yb_cW Z[ Wgkw W /-2-+ FW [ijhWj[]_W ck[ijhW Yyce ?khefW fk[Z[ b_Z[hWh

[b YWc_de ^WY_W bW d[kjhWb_ZWZ Yb_cuj_YW c[Z_Wdj[ bW _dl[hi_yd [d iebkY_ed[i

j[Ydeby]_YWi h[Wb_ijWi) bW YWfWY_jWY_yd Z[ bei Y_kZWZWdei o bW Whced_pWY_yd Z[ bW

WYY_yd [d ucX_jei YbWl[ Yece bW febwj_YW _dZkijh_Wb) bW \_dWdY_WY_yd e bW

_dl[ij_]WY_yd) ]WhWdj_pWdZe Wb c_ice j_[cfe bW `kij_Y_W ieY_Wb fWhW kdW jhWdi_Y_yd

`kijW+ FW [bWXehWY_yd Z[ bW [ijhWj[]_W W bWh]e fbWpe feh fWhj[ Z[ bei ?ijWZei

G_[cXhei [i kd h[gk_i_je [ijWXb[Y_Ze [d [b L[]bWc[dje /-.5,.666,O? Z[b

JWhbWc[dje ?khef[W o Z[b =edi[`e Z[ .. Z[ Z_Y_[cXh[ Z[ /-.5) ieXh[ bW

]eX[hdWdpW Z[ bW Od_yd Z[ bW ?d[h]wW o Z[ bW ;YY_yd feh [b =b_cW) o feh [b gk[ i[

ceZ_\_YWd bei L[]bWc[djei %=?& d� 330,/--6 o %=?& d� 4.2,/--6 Z[b JWhbWc[dje 

?khef[e o Z[b =edi[`e) bWi >_h[Yj_lWi 61,//,=?) 65,4-,=?) /--6,0.,=?)

/--6,40,=?) /-.-,0.,O?) /-./,/4,O? o /-.0,0-,O? Z[b JWhbWc[dje ?khef[e o Z[b

=edi[`e o bWi >_h[Yj_lWi /--6,..6,=? o %O?& /-.2,32/ Z[b =edi[`e) o i[ Z[he]W [b

L[]bWc[dje %O?& d� 2/2,/-.0 Z[b JWhbWc[dje ?khef[e o Z[b =edi[`e) Wb eX`[je Z[ 

'
DPPLO/%%JAS?HEI=PAA?KJKIT$NALKNP%(&'-%SL#?KJPAJP%QLHK=@O%OEPAO%,%(&'-%&.%501<(&'-<2;33#817689$L@B
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gk[ bei ?ijWZei fk[ZWd Yedjh_Xk_h Wb Ykcfb_c_[dje Z[ iki Yecfhec_iei [d l_hjkZ

Z[ bW =edl[dY_yd GWhYe Z[ bWi HWY_ed[i Od_ZWi ieXh[ =WcX_e =b_cuj_Ye

%=GHO==& o Z[b ;Yk[hZe Z[ JWhwi+ ;iw) [d bW =eckd_YWY_yd Z[ bW =ec_i_yd Wb

JWhbWc[dje ?khef[e) Wb =edi[`e ?khef[e) Wb =edi[`e) Wb =ec_jv ?Yedyc_Ye o

MeY_Wb ?khef[e) Wb =ec_jv Z[ bWi L[]_ed[i o Wb <WdYe ?khef[e Z[ Cdl[hi_ed[i �Od 

fbWd[jW b_cf_e fWhW jeZei* FW l_i_yd [ijhWjv]_YW [khef[W W bWh]e fbWpe Z[ kdW

[YedecwW fhyif[hW) ceZ[hdW) Yecf[j_j_lW o Yb_cuj_YWc[dj[ d[kjhW� Z[ /5 Z[ 

del_[cXh[ Z[ /-.5) i[ WfkdjW ^WY_W kd [iY[dWh_e Z[ [c_i_ed[i d[jWi [d /-2-

Yece [iY[dWh_e YecfWj_Xb[ Yed [b eX`[j_le Z[b .+2�=7 

uAR J9 jR YR T`^V_kRU` ]R ^`UVc_ZkRTZp_ j ]R ecR_dW`c^RTZp_ YRTZR f_R

VT`_`^nR T]Z^leZTR^V_eV _VfecR& j dVXfZcl ]ZUVcR_U` ]`d VdWfVck`d

^f_UZR]Vd R Vde`d VWVTe`d( 5 WZ_ UV URc cVdafVdeR R] cVTZV_eV Z_W`c^V UV]

>E77 j T`_ecZSfZc R VdeRSZ]ZkRc V] T]Z^R V_ VdeV dZX]`& YRTZR ,*/* ]R J9

UVSVcnR dVc UV ]Rd acZ^VcRd V_ T`_dVXfZc TVc` V^ZdZ`_Vd _VeRd UV XRdVd UV

VWVTe` Z_gVc_RUVc` j VdeRc R ]R TRSVkR R VdTR]R ^f_UZR]( ERcR V]]`& ]R J9

UVSV Z_eV_dZWZTRc dfd VdWfVck`d( PtQ 9iZdeV_ gRcZRd gnRd aRcR T`_dVXfZc ]R

_VfecR]ZURU T]Z^leZTR j ]Rd TVc` V^ZdZ`_Vd _VeRd UV XRdVd UV VWVTe`

Z_gVc_RUVc` UV RTfVcU` T`_ _fVdecR gZdZp_4 e`URd V]]Rd d`_ UVdRWZR_eVd& aVc`

a`UcnR_ dVc gZRS]Vd UVdUV V] af_e` UV gZdeR eVT_`]pXZT`& VT`_p^ZT`&

^VUZ`R^SZV_eR] j d`TZR]( AR T`_dVTfTZp_ UV VdeV `S[VeZg` ViZXV ac`Wf_URd

ecR_dW`c^RTZ`_Vd VT`_p^ZTRd j d`TZR]Vd& V_ V] a]Rk` UV f_R XV_VcRTZp_& bfV

RWVTeR_ R e`U`d ]`d dVTe`cVd UV ]R VT`_`^nR( 5a]ZTR_U` ]`d acZ_TZaZ`d UV f_

V_W`bfV Vfc`aV` T`^aVeZeZg`& Z_T]fdZg`& d`TZR]^V_eV [fde` j ^f]eZ]ReVcR]& f_R

dVcZV UV acZ`cZURUVd acZ^`cUZR]Vd& a]V_R^V_eV T`YVcV_eVd T`_ ]`d DS[VeZg`d

UV 8VdRcc`]]` H`deV_ZS]V& UVSV_ XfZRc ]R ecR_dZTZp_ YRTZR f_R 9fc`aR

T]Z^leZTR^V_eV _VfecRv(

JWhW [b Wxe /-0-) [d bWi YedYbki_ed[i Z[b =edi[`e ?khef[e Z[b /0 o /1 Z[ eYjkXh[

Z[ /-.1 [d [b cWhYe Z[ WYjkWY_yd Z[ bW Od_yd ?khef[W %O?& [d cWj[h_W Z[ Yb_cW o

[d[h]wW) i[ WYehZy gk[7

* M[ [ijWXb[Y[ kd eX`[j_le) l_dYkbWdj[ fWhW bW O?) Z[ h[ZkY_h bWi [c_i_ed[i Z[

]Wi[i Z[ [\[Yje _dl[hdWZ[he Z[ bW Od_yd feh be c[dei [d kd 1- # fWhW /-0- Yed

h[if[Yje W bei lWbeh[i Z[ .66-+
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* M[ \_`W [b eX`[j_le l_dYkbWdj[ W [iYWbW Z[ bW O? Z[ gk[ bW YkejW Z[ [d[h]wWi

h[delWXb[i Z[djhe Z[b Yedikce jejWb Z[ [d[h]wW Z[ bW O? [d /-0- i[W Yece

cwd_ce Z[b /4 #+

* M[ \_`W W [iYWbW Z[ bW O? kd eX`[j_le _dZ_YWj_le Yedi_ij[dj[ [d gk[ bW

[\_Y_[dY_W [d[h]vj_YW c[`eh[ Wb c[dei [d kd /4 # [d /-0- Yed h[if[Yje W bWi

fh[l_i_ed[i Z[ Yedikce [d[h]vj_Ye \kjkhe ieXh[ bW XWi[ Z[ bei Yh_j[h_ei WYjkWb[i+

?d [b =edi[`e Z[ ?d[h]wW Z[ `kd_e Z[ /-.5 bei eX`[j_lei Z[ [d[h]wWi h[delWXb[i o

Z[ [\_Y_[dY_W [d[h]vj_YW i[ [b[lWhed h[if[Yj_lWc[dj[ W 0/# o 0/)2#+ FW =ec_i_yd

?khef[W ^W WdkdY_WZe [d lWh_Wi eYWi_ed[i gk[ bei dk[lei eX`[j_lei Z[ [d[h]wW

h[delWXb[ o [\_Y_[dY_W [d[h]vj_YW ikfed[d) Z[ \WYje) kd Wkc[dje Z[b eX`[j_le Z[

h[ZkYY_yd Z[ [c_i_ed[i Z[ bW Od_yd W /-0- Z[b) Wb c[dei) 1-# WYjkWb ^WijW [b

12#+

NWcX_vd [d [ij[ Yedj[nje) [b 0- Z[ del_[cXh[ Z[ /-.3) bW =ec_i_yd ?khef[W

WZefjy [b Yed`kdje Z[ c[Z_ZWi �?d[h]wW b_cf_W fWhW jeZei bei [khef[ei� %JWgk[j[ 

Z[ Cdl_[hde& gk[ _dYbko[ [b L[]bWc[dje ieXh[ ]eX[hdWdpW) [b YkWb i_[djW bW XWi[

b[]_ibWj_lW d[Y[iWh_W fWhW kdW ]eX[hdWdpW \_WXb[ o jhWdifWh[dj[ gk[ Wi[]kh[ [b

be]he Z[ bei eX`[j_lei o c[jWi Z[ bei ;Yk[hZei Z[ JWhwi) bW Od_yd Z[ bW ?d[h]wW o

bei eX`[j_lei [d cWj[h_W Z[ Yb_cW o [d[h]wW fWhW [b Wxe /-0-) c[Z_Wdj[ [i\k[hpei

Yecfb[c[djWh_ei) Ye^[h[dj[i o WcX_Y_eiei feh fWhj[ Z[ bW O? o Z[ iki ?ijWZei

c_[cXhei+ ?ij[ Yed`kdje Z[ c[Z_ZWi lWd W h[gk[h_h kdW _dl[hi_yd Z[ .5-+---

c_bbed[i Z[ [khei [d [b f[h_eZe /-/.*/-0- [d i[Yjeh[i Z_l[hiei7 [\_Y_[dY_W

[d[h]vj_YW [d bW h[^WX_b_jWY_yd Z[ [Z_\_Y_ei [ _dZkijh_Wi o bW Z_]_jWb_pWY_yd Z[ bei

fheY[iei fheZkYj_lei o Z[ Yedikce) bW ][d[hWY_yd Z[ [d[h]wW c[Z_Wdj[ \k[dj[i

h[delWXb[i o bW cel_b_ZWZ ieij[d_Xb[ _dYbk_Zei bei l[^wYkbei Z[ XW`Wi [c_i_ed[i)

[djh[ ejhei+

Fei fh_dY_fWb[i _dijhkc[djei dehcWj_lei Z[ bW O? [d bei Z_ij_djei i[Yjeh[i fWhW

WbYWdpWh [b Ykcfb_c_[dje Z[ bei eX`[j_lei Z[ [d[h]wW o Yb_cW [d [b Wxe /-0- oW

[ijud WZefjWZei) Wiw Yece bei _dijhkc[djei Z[ fbWd_\_YWY_yd) h[Ye]_Zei [d [b

L[]bWc[dje Z[ ]eX[hdWdpW) gk[ ied bWi ?ijhWj[]_Wi Z[ XW`Wi [c_i_ed[i W bWh]e

fbWpe o bei JbWd[i HWY_edWb[i Cdj[]hWZei Z[ ?d[h]wW o =b_cW) gk[ Z[X[d [bWXehWh

jeZei o YWZW kde Z[ bei ?ijWZei c_[cXhei+
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;i_c_ice) bW =eckd_YWY_yd Z[ bW =ec_i_yd Wb JWhbWc[dje ?khef[e) Wb =edi[`e

?khef[e) Wb =edi[`e) Wb =ec_jv ?Yedyc_Ye o MeY_Wb ?khef[e o Wb =ec_jv Z[ bWi

L[]_ed[i) Z[ .. Z[ Z_Y_[cXh[ Z[ /-.6) �?b JWYje P[hZ[ [khef[e� %�N^[ ?khef[Wd 

Ah[[d >[Wb�&) Z[ .. Z_Y_[cXh[ Z[ /-.6) [ijWXb[Y[ kdW dk[lW [ijhWj[]_W Z[ 

Yh[Y_c_[dje gk[ f[hi_]k[ jhWdi\ehcWh bW Od_yd ?khef[W [d kdW ieY_[ZWZ `kijW o

fhyif[hW) Yed kdW [YedecwW ceZ[hdW) [\_Y_[dj[ [d [b kie Z[ iki h[Ykhiei o

Yecf[j_j_lW) o gk[ h[YedeY[ bW d[kjhWb_ZWZ Yb_cuj_YW W /-2-+ ?d [ij[ Yedj[nje) bW

=ec_i_yd fhefedZhu kdW �F[o Z[b =b_cW� [khef[W fWhW Yedl[hj_h [ij[ Yecfhec_ie 

febwj_Ye [d kdW eXb_]WY_yd `khwZ_YW o [d kd _dY[dj_le fWhW bW _dl[hi_yd+ JWhW WbYWdpWh

[ij[ eX`[j_le) i[hu d[Y[iWh_e WYjkWh [d jeZei bei i[Yjeh[i Z[ dk[ijhW [YedecwW+

;Z[cui Z[ bei [i\k[hpei [d c_j_]WY_yd Z[ bWi YWkiWi Z[b YWcX_e Yb_cuj_Ye) [i

d[Y[iWh_e WYjkWh fWhW Wdj_Y_fWh o b_c_jWh bei _cfWYjei o bei h_[i]ei Z[h_lWZei Z[b

YWcX_e Yb_cuj_Ye) jWdje Wgk[bbei gk[ oW [i fei_Xb[ _Z[dj_\_YWh Yece bei gk[ i[

fheZkY_hud _d[l_jWXb[c[dj[ [d [b \kjkhe Yece Yedi[Yk[dY_W Z[ bWi [c_i_ed[i Z[

]Wi[i Z[ [\[Yje _dl[hdWZ[he oW [c_j_ZWi W bW Wjcyi\[hW+

;j[dZ_[dZe W [ijWi Yedi_Z[hWY_ed[i) bW O? [bWXehy [d /-.0 kdW �?ijhWj[]_W 

?khef[W Z[ ;ZWfjWY_yd Wb =WcX_e =b_cuj_Ye�) Yed [b eX`[j_le ][d[hWb Z[ Yedjh_Xk_h W 

kdW ?khefW cui h[i_b_[dj[ Wb Yb_cW+ FW ?ijhWj[]_W ?khef[W i[ eh_[djW W [ij_ckbWh bW

WYjkWY_yd Z[ bei ?ijWZei c_[cXhei [d cWj[h_W Z[ WZWfjWY_yd) Yedijhk_h kdW iyb_ZW

XWi[ Z[ YedeY_c_[dje gk[ f[hc_jW kdW jecW Z[ Z[Y_i_ed[i _d\ehcWZW o fhecel[h bW

WZWfjWY_yd [d i[Yjeh[i lkbd[hWXb[i YbWl[+ FW ?ijhWj[]_W i[xWbW bW h[]_yd

c[Z_j[hhud[W Yece kdW Z[ bWi uh[Wi Z[b fbWd[jW cui lkbd[hWXb[i \h[dj[ Wb YWcX_e

Yb_cuj_Ye+

?d bW h[ZWYY_yd Z[b Wdj[fheo[Yje Z[ b[o i[ ^Wd j[d_Ze [d Yk[djW bW `kh_ifhkZ[dY_W

Z[b Nh_XkdWb =edij_jkY_edWb [d h[bWY_yd Yed bWi Yecf[j[dY_Wi Z[b ?ijWZe o Z[ bWi

==;; [d cWj[h_W Z[ YWcX_e Yb_cuj_Ye o [d [if[Y_Wb bWi i_]k_[dj[i i[dj[dY_Wi7

# M[dj[dY_W .2,/-.5) Z[ // Z[ \[Xh[he Z[ /-.5+ =ed\b_Yje fei_j_le Z[

Yecf[j[dY_W ./12*/-./+ JbWdj[WZe feh [b AeX_[hde Z[ bW A[d[hWb_jWj Z[

=WjWbkxW [d h[bWY_yd Yed [b L[Wb >[Yh[je .161,/-..) Z[ /1 Z[ eYjkXh[) feh

[b gk[ i[ h[]kbW [b \edZe Z[ YWhXede fWhW kdW [YedecwW ieij[d_Xb[ %MN=

00,/--2&+

20 MAY. 2020 17:02:59 Entrada: 31221



øû

# M[dj[dY_W 3/,/-.5) Z[ 4 Z[ `kd_e Z[ /-.5+ =ed\b_Yje fei_j_le Z[ Yecf[j[dY_W

4/04*/-.0+ JbWdj[WZe feh [b AeX_[hde Z[ bW A[d[hWb_jWj Z[ =WjWbkxW [d

h[bWY_yd Yed Z_l[hiei fh[Y[fjei Z[b L[Wb >[Yh[je 302,/-.0) Z[ / Z[ W]eije)

feh [b gk[) [d Z[iWhhebbe Z[b "JbWd Z[ Ccfkbie Wb G[Z_e ;cX_[dj[ [d [b i[Yjeh

^ej[b[he JCG; Meb" fWhW bW h[^WX_b_jWY_yd [d[h]vj_YW Z[ iki _dijWbWY_ed[i) i[

h[]kbW bW WZgk_i_Y_yd Z[ YhvZ_jei \kjkhei Z[ YWhXede feh [b \edZe Z[ YWhXede

fWhW kdW [YedecwW ieij[d_Xb[ %MN= .2,/-.5&+

# M[dj[dY_W 31,/-.5) Z[ 4 Z[ `kd_e Z[ /-.5+ =ed\b_Yje fei_j_le Z[ Yecf[j[dY_W

.12.*/-.3+ JbWdj[WZe feh [b AeX_[hde Z[ bW A[d[hWb_jWj Z[ =WjWbkxW [d

h[bWY_yd Yed Z_l[hiei fh[Y[fjei Z[b L[Wb >[Yh[je .--4,/-.2) Z[ 3 Z[

del_[cXh[) feh [b gk[ i[ h[]kbW bW WZgk_i_Y_yd feh [b \edZe Z[ YWhXede fWhW

kdW [YedecwW ieij[d_Xb[) Z[ YhvZ_jei Z[ YWhXede Z[b fbWd Z[ _cfkbie Wb

c[Z_e WcX_[dj[ [d [b i[Yjeh Z[ bW [cfh[iW "JCG; ?cfh[iW" fWhW bW

h[ZkYY_yd Z[ ]Wi[i Z[ [\[Yje _dl[hdWZ[he [d iki _dijWbWY_ed[i+ %MN=

.2,/-.5&+

M[dj[dY_W 54,/-.6) Z[ /- Z[ `kd_e Z[ /-.6+ L[Ykhie Z[ _dYedij_jkY_edWb_ZWZ 2001*

/-.4+ Cdj[hfk[ije feh [b fh[i_Z[dj[ Z[b AeX_[hde [d h[bWY_yd Yed Z_l[hiei

fh[Y[fjei Z[ bW F[o Z[b JWhbWc[dje Z[ =WjWbkxW .3,/-.4) Z[ . Z[ W]eije) Z[b

YWcX_e Yb_cuj_Ye+ .+/+ @_d[i o eX`[j_lei f[hi[]k_Zei

?ifWxW) Yece c_[cXhe Z[ bW O? o JWhj[ Z[ bW =edl[dY_yd GWhYe Z[ bWi HWY_ed[i

Od_ZWi ieXh[ [b YWcX_e =b_cuj_Ye o Z[b JhejeYebe Z[ E_eje) j_[d[ bW h[ifediWX_b_ZWZ

Z[ ZWh bei fWiei d[Y[iWh_ei fWhW be]Wh bW Z[iYWhXed_pWY_yd Z[ ik [YedecwW o bb[lWh

W YWXe bW jhWdi_Y_yd [d[h]vj_YW d[Y[iWh_W fWhW be]hWh kd Z[iWhhebbe ieij[d_Xb[ [

_dYbki_le) Ykcfb_[dZe Wiw Yed [b ;Yk[hZe Z[ JWh_i o Yed iki eXb_]WY_ed[i W d_l[b Z[

bW Od_yd ?khef[W+

Fei fWwi[i Z[ bW Od_yd ?khef[W ^Wd [cfh[dZ_Ze _cfehjWdj[i h[\ehcWi

[ijhkYjkhWb[i Yed [b \_d Z[ ZWh fWie W kdW jhWdi_Y_yd [d[h]vj_YW ehZ[dWZW gk[ bb[l[

W bW Z[iYWhXed_pWY_yd Z[ iki [YedecwWi+ ?ifWxW _d_Y_W W^ehW bei fWiei fWhW

YWcX_Wh ik fWjhyd [d[h]vj_Ye o [d [b kie Z[ iki h[Ykhiei dWjkhWb[i) Wfhel[Y^WdZe

bW efehjkd_ZWZ gk[ ikfed[ i_jkWhi[ [djh[ bei ?ijWZei gk[ [ijud Z_ifk[ijei W

Wikc_h bei Yecfhec_iei cui WcX_Y_eiei+
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?d [ijW jhWdi_Y_yd) WZ[cui) i[ WYecfWxWhu W bei Yeb[Yj_lei o W bei j[hh_jeh_ei cui

lkbd[hWXb[i [d [ij[ fheY[ie) Z[ \ehcW gk[ [b Yed`kdje Z[ bW Y_kZWZWdwW fk[ZW

i[dj_hi[ fWhjwY_f[ o WYecfWxWZW [d bei YWcX_ei [ijhkYjkhWb[i gk[ ^W Z[ WYec[j[h

[b Yed`kdje Z[ bW Y_kZWZWdwW+

=ece fWwi) fWhj_cei Z[ kdW i_jkWY_yd Z[i\WlehWXb[7 Z[iZ[ /-.1 W /-.4 ^[cei

i_Ze [b fWwi Z[ ?khefW [d [b gk[ cui ^Wd Wkc[djWZe bWi [c_i_ed[i Z[ ]Wi[i Z[

[\[Yje _dl[hdWZ[he+ ?d [b Wxe /-.4 bWi [c_i_ed[i Z[ ]Wi[i Z[ [\[Yje _dl[hdWZ[he

Wkc[djWhed kd 1)1# Yed h[if[Yje Wb Wxe Wdj[h_eh o [d [b /-.5) bWi [c_i_ed[i i[

h[Zk`[hed [d kd 3)-# Yed h[if[Yje Wb Wxe Wdj[h_eh+ ?i d[Y[iWh_e kd cWhYe

h[]kbWjeh_e WZ[YkWZe fWhW Z[iWYefbWh [b Yh[Y_c_[dje Z[ bW [YedecwW [ifWxebW Z[

bWi [c_i_ed[i Z[ ]Wi[i Z[ [\[Yje _dl[hdWZ[he) gk[ [l_j[ [b bWijh[ fWhW bW

Yecf[j_j_l_ZWZ Z[ bW [YedecwW+ ?djh[ bei fWwi[i Z[ ?khefW Z_ifed[cei oW Z[

lWh_ei [`[cfbei [ _dYbkie Z[ Wxei Z[ Wfb_YWY_yd Z[ b[o[i fWhW ZWh h[ifk[ijW W bei

Yecfhec_iei Wikc_Zei [d cWj[h_W Z[ YWcX_e Yb_cuj_Ye o [d[h]wW+

?ijW b[o h[ifedZ[ W [iW d[Y[i_ZWZ) W [ijWXb[Y[h kd cWhYe `khwZ_Ye [ijWXb[ [d bwd[W

Yed [b Yecfhec_ie Wikc_Ze feh ?ifWxW [d [b ucX_je _dj[hdWY_edWb o [khef[e Z[

Z[iYWhXed_pWY_yd Z[ bW [YedecwW o Z[ bW ieY_[ZWZ+ Od cWhYe Yed bWi i[xWb[i

d[Y[iWh_Wi fWhW fhefehY_edWh i[]kh_ZWZ [ _d\ehcWY_yd W jeZWi bWi ;Zc_d_ijhWY_ed[i

JzXb_YWi) W bWi f[hiedWi o W bWi [cfh[iWi [d iki fheY[iei Z[ Z[Y_i_yd WYjkWb[i)

fWhW _dj[]hWh WZ[YkWZWc[dj[ [b h_[i]e o bWi efehjkd_ZWZ[i Z[b YWcX_e Yb_cuj_Ye+

>[ [ijW cWd[hW) h[Ye][ bWi i[xWb[i WZ[YkWZWi fWhW WjhW[h bW Yed\_WdpW Z[ bei

_dl[hieh[i o c_dehWh bei h_[i]ei \_dWdY_[hei WieY_WZei Wb _dYh[c[dje [d [b lebkc[d

Z[ [c_i_ed[i Z[ ]Wi[i Z[ [\[Yje _dl[hdWZ[he e W bW cWoeh lkbd[hWX_b_ZWZ \h[dj[ W

bei _cfWYjei \wi_Yei Z[b YWcX_e Yb_cuj_Ye+

FW b[o jWcX_vd f[hi_]k[ ]WhWdj_pWh bW YeehZ_dWY_yd Z[ bWi febwj_YWi i[Yjeh_Wb[i

Wi[]khWdZe bW Ye^[h[dY_W [djh[ [bbWi o XkiYWdZe bWi i_d[h]_Wi [dYWc_dWZWi W bW

c_j_]WY_yd o WZWfjWY_yd Wb YWcX_e Yb_cuj_Ye+

?i d[Y[iWh_e \_`Wh eX`[j_lei YbWhei o WcX_Y_eiei W /-2- o W /-0- Z[ h[ZkYY_yd Z[

[c_i_ed[i Z[ ]Wi[i Z[ [\[Yje _dl[hdWZ[he) Z[ [d[h]wWi h[delWXb[i o Z[ [\_Y_[dY_W

[d[h]vj_YW+ ;iw) bWi [c_i_ed[i Z[b Yed`kdje Z[ bW [YedecwW [ifWxebW [d [b Wxe

/-0- Z[X[hud h[ZkY_hi[ [d) Wb c[dei) kd /-# h[if[Yje Wb Wxe .66- o [d) Wb c[dei)

kd 6-#) [d [b Wxe /-2-+ ;Z[cui) [d [b Wxe /-0- Z[X[hu WbYWdpWhi[ kdW
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f[d[jhWY_yd Z[ [d[h]wWi Z[ eh_][d h[delWXb[ [d [b Yedikce Z[ [d[h]wW \_dWb Z[) Wb

c[dei) kd 02#) kd i_ij[cW [bvYjh_Ye Yed) Wb c[dei) kd 4-# Z[ ][d[hWY_yd W fWhj_h

Z[ [d[h]wWi Z[ eh_][d h[delWXb[ o c[`ehWh bW [\_Y_[dY_W [d[h]vj_YW Z_ic_dko[dZe [b

Yedikce Z[ [d[h]wW fh_cWh_W [d) Wb c[dei) kd 02# Yed h[if[Yje W bW bwd[W Z[ XWi[

Yed\ehc[ W bW dehcWj_lW Z[ bW O?+ =ece i[ Z[jWbbW [d [b WfWhjWZe h[bWj_le W bei

eX`[j_lei) [ijei ied YecfWj_Xb[i Yed bWi eXb_]WY_ed[i Z[h_lWZWi Z[b >[h[Y^e Z[ bW

Od_yd ?khef[W o [b Z[dec_dWZe �h[fWhje Z[ [i\k[hpe� [djh[ bei ?ijWZei G_[cXhei+ 

FW WfheXWY_yd Z[ kdW dehcW Yed hWd]e Z[ b[o gk[ _dYbkoW Yecfhec_iei

YkWdj_\_YWZei fWhW [b Yed`kdje Z[ bW [YedecwW [i kd [b[c[dje _ddelWZeh gk[ W^ehW

i[ _djheZkY[ [d [b ehZ[dWc_[dje `khwZ_Ye [ifWxeb) [d bwd[W Yed bei fWwi[i Z[

dk[ijhe [djehde cui fhyn_ce) gk[ ^Wd [cfb[WZe Z_\[h[dj[i _dijhkc[djei `khwZ_Yei

o Z[ fbWd_\_YWY_yd+ =edjWh Yed kdW dehcW Yed hWd]e b[]Wb WfehjW [dehc[i

X[d[\_Y_ei oW gk[ ]WhWdj_pW gk[ ?ifWxW Yk[dj[ kd cWhYe h[]kbWjeh_e [ijWXb[ o

Y[hj[he fWhW bW Z[iYWhXed_pWY_yd Z[ ik [YedecwW o WfehjW kdW i[xWb Wdj_Y_fWZW o

YbWhW ieXh[ bW Z_h[YY_yd ^WY_W bW gk[ j_[d[d gk[ eh_[djWhi[ bWi Z[Y_i_ed[i Z[

_dl[hi_yd [d bei fhyn_cei Wxei+

Mkfed[ YebeYWh bW WYY_yd Yb_cuj_YW [d [b Y[djhe Z[ bW febwj_YW+ M[ fWiW W kd

[igk[cW [d [b gk[ bei j[cWi c[Z_eWcX_[djWb[i i[ Yedi_Z[hWd fWhj[ Z[ bei

YWcX_ei [ijhkYjkhWb[i cui fej[dj[i gk[ ?ifWxW Z[X[ WXehZWh Yed kh][dY_W+ Mk

[bWXehWY_yd ^W f[hc_j_Ze kdW fk[ijW [d Yeczd Yed jeZei bei Z[fWhjWc[djei

c_d_ij[h_Wb[i \WY_b_jWdZe gk[ bW W][dZW Yb_cuj_YW i[ _dj[]h[ Z[ cWd[hW jhWil[hiWb [d

jeZWi bWi uh[Wi Z[ jhWXW`e) Yedl_hj_vdZebe Wiw [d kdW l[hZWZ[hW febwj_YW Z[

]eX_[hde+

FW eXb_]WY_yd Z[ b_c_jWh bWi [c_i_ed[i YedZ_Y_edW bWi febwj_YWi i[Yjeh_Wb[i [ _cfb_YW

YWcX_ei [d bei fWjhed[i Z[ Yedikce+ J[he [ijW jhWdi\ehcWY_yd Yedbb[lW l[djW`Wi

de iebe fWhW dk[ijhe c[Z_e WcX_[dj[ e bW iWbkZ Z[ bei Y_kZWZWdei) i_de jWcX_vd

l[djW`Wi h[bWY_edWZWi Yed bW ceZ[hd_pWY_yd Z[b ceZ[be fheZkYj_le o [b i_ij[cW

[d[h]vj_Ye) o e\h[Y[ efehjkd_ZWZ[i Z[ [cfb[e Z[ d[]eY_e o Z[ Yh[Y_c_[dje i_ i[

_dYehfehW kdW f[hif[Yj_lW Z[ c[Z_e o bWh]e fbWpe gk[ \WY_b_j[ bW Z[iYWhXed_pWY_yd

ehZ[dWZW Z[ bW [YedecwW+

;iw) [djh[ bWi _cfehjWdj[i jhWdi\ehcWY_ed[i gk[ i[ lWd W fheZkY_h [d [b i_ij[cW

[d[h]vj_Ye o) feh [dZ[) [d bW [YedecwW [d ik Yed`kdje) Yece Yedi[Yk[dY_W Z[ bW
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jhWdi_Y_yd [d[h]vj_YW _cfkbiWZW feh [ijW b[o) [iju bW c[`ehW i_ij[cuj_YW Z[ bW

[\_Y_[dY_W [d[h]vj_YW Z[ bW [YedecwW+ =edYh[jWc[dj[) bW fh[l_i_yd [i gk[ bW

_dj[di_ZWZ [d[h]vj_YW fh_cWh_W Z[ bW [YedecwW [ifWxebW c[`eh[ WdkWbc[dj[ [b

0)1# ^WijW /-0-8 Wi_c_ice) gk[ bW Z[f[dZ[dY_W [d[h]vj_YW Z[b fWwi) WYjkWbc[dj[

Z[b 40#) Z[iY_[dZW Wb 26# [d /-0- Yece Yedi[Yk[dY_W Z[ bW c[deh _cfehjWY_yd

Z[ YWhXyd o f[jhyb[e Z[X_Ze W bW jhWdi_Y_yd ^WY_W kdW [YedecwW cui [\_Y_[dj[ o

XWiWZW [d j[Ydebe]wWi h[delWXb[i [d jeZei bei i[Yjeh[i Z[ bW [YedecwW+

FW jhWdi_Y_yd [d[h]vj_YW fhecel_ZW feh [ijW b[o f[hc_j_hu cel_b_pWh kdW ]hWd

_dl[hi_yd W be bWh]e Z[ bW ZvYWZW /-/.*/-0- Z[ cui Z[ /--+--- c_bbed[i Z[ [khei+

=ece Yedi[Yk[dY_W Z[ [iW _cfehjWdj[ cel_b_pWY_yd _dl[hiehW) o Yece h[ikbjWZe Z[

bWi c[`ehWi Z[ [\_Y_[dY_W [d[h]vj_YW Z[b Yed`kdje Z[ bW [YedecwW) Yed bW d[Y[iWh_W

h[eh_[djWY_yd Z[ bei i[Yjeh[i _dZkijh_Wb[i jWb Yece i[ Z[jWbbW [d [b WfWhjWZe h[bWj_le

W _cfWYjei) [b _cfWYje d[je ieXh[ [b JheZkYje Cdj[h_eh <hkje Z[ ?ifWxW [i cko

fei_j_le) Yed kd _dYh[c[dje WdkWb %h[if[Yje W kd [iY[dWh_e j[dZ[dY_Wb i_d bWi

c[Z_ZWi fhecel_ZWi feh [ijW b[o o feh [b JbWd HWY_edWb Cdj[]hWZe Z[ ?d[h]wW o

=b_cW JHC?=& [djh[ .2+2-- o /2+6-- c_bbed[i Z[ [khei Wb Wxe+

FW cel_b_pWY_yd Z[ _dl[hi_ed[i Z[ [ijW YkWdjwW h[gk_[h[ kd cWhYe dehcWj_le

WjhWYj_le) fh[Z[Y_Xb[ o [ijWXb[+

;Z[cui) Wb eX`[je Z[ h[ZkY_h bW _dY[hj_ZkcXh[ ieXh[ bei \bk`ei Z[ _d]h[iei o) feh

jWdje) \Wleh[Y[h [b WYY[ie W bW \_dWdY_WY_yd feh [ijei fheo[Yjei) i[ fh[lv [b

Z[iWhhebbe h[]bWc[djWh_e Z[ dk[lei i_ij[cWi Z[ Wfeoe W bWi h[delWXb[i gk[

[ijWhud XWiWZei [d [b h[YedeY_c_[dje W bWh]e fbWpe Z[ kd fh[Y_e \_`e feh bW [d[h]wW

][d[hWZW+ M[ jhWjW Z[ kd c[YWd_ice WZ_Y_edWb W bei [n_ij[dj[i o gk[ i[ fh[lv

\ec[dj[ [b Z[iWhhebbe Z[ h[delWXb[i Z[ \ehcW Yecf[j_j_lW o ieij[d_ZW) f[he gk[ de

[nYbko[ bW fei_X_b_ZWZ Z[ gk[ i[ Z[iWhhebb[d fheo[Yjei Z[dec_dWZei �c[hY^Wdj� 

%fWhW l[dZ[h [d[h]wW Z_h[YjWc[dj[ Wb c[hYWZe& e YkoW \_dWdY_WY_yd W bWh]e fbWpe

gk[Z[ YkX_[hjW c[Z_Wdj[ Wb]zd j_fe Z[ YedjhWje X_bWj[hWb W bWh]e fbWpe %�fem[h 

fkhY^Wi[ W]h[[c[dj� e JJ;&) Wb cWh][d Z[ bWi ikXWijWi [if[Yw\_YWi gk[ fk[ZW 

YedleYWh [b AeX_[hde+

?ijei WcX_Y_eiei eX`[j_lei Z[ _dj[]hWY_yd Z[ h[delWXb[i Z[X[d d[Y[iWh_Wc[dj[

l[d_h WYecfWxWZei feh c[Z_ZWi [dYWc_dWZWi W YkXh_h bW _dj[hc_j[dY_W o de

][ij_edWX_b_ZWZ _djhwdi[YWi W bWi \k[dj[i Z[ [d[h]wW fh_cWh_W de WbcWY[dWXb[) Wiw
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Yece \Wleh[Y[h bW fWhj_Y_fWY_yd Yed`kdjW Z[ bW ][d[hWY_yd o bW Z[cWdZW [d bei

c[hYWZei Z[ W`kij[ o Z[ XWbWdY[+

Jeh be Wdj[h_eh) bW b[o Yedj_[d[ Wb]kdWi Z_ifei_Y_ed[i h[bWj_lWi Wb Wfhel[Y^Wc_[dje

Z[b Zec_d_e fzXb_Ye ^_Zhukb_Ye de \bko[dj[ fWhW bW ][d[hWY_yd Z[ [d[h]wW [bvYjh_YW)

Wiw Yece bW \_]khW Z[b WbcWY[dWc_[dje o Z[ W]h[]WY_yd Z[ bW Z[cWdZW+

Jeh ejhe bWZe) bWi h[Z[i [d[h]vj_YWi lWd W i[h kd \WYjeh Z[j[hc_dWdj[ fWhW bW

jhWdi_Y_yd) feh be gk[ ik Yehh[YjW ][ij_yd o Z_ifed_X_b_ZWZ fWhW bei ef[hWZeh[i o

Yedikc_Zeh[i Z[X[hu [ijWh ]WhWdj_pWZW) [l_judZei[ YedZkYjWi feYe fhkZ[dj[i feh

fWhj[ Z[ iki j_jkbWh[i gk[ YedZkpYWd W i_jkWY_ed[i Z[ [dZ[kZWc_[dje [nY[i_le gk[

fed]Wd [d h_[i]e [ijWi WYj_l_ZWZ[i+

FW jhWdi_Y_yd W kdW [YedecwW Z[iYWhXed_pWZW h[gk_[h[ jWcX_vd Z[ c[Z_ZWi gk[

\WY_b_j[d kdW jhWdi_Y_yd `kijW fWhW bei Yeb[Yj_lei o uh[Wi ][e]hu\_YWi cui

lkbd[hWXb[i+ S [i gk[ fWhW gk[ bW jhWdi_Y_yd ^WY_W kd ceZ[be fheZkYj_le cui

[Yeby]_Ye i[W ieY_Wbc[dj[ X[d[\_Y_eiW) [d kd fWwi Yed WbjWi jWiWi Z[ Z[i[cfb[e

Yece ?ifWxW) bW c_icW Z[X[ i[h cejeh Z[ Yh[WY_yd dk[lei [cfb[ei Z_]dei o Z[

YWb_ZWZ+ ?ijW _cfehjWdj[ WYj_lWY_yd [Yedyc_YW ][d[hWhu kd _dYh[c[dje WdkWb Z[

[cfb[e [djh[ /1/+--- o 021+--- f[hiedWi Wb Wxe) Z[ cWd[hW [if[Y_Wb [d bei

i[Yjeh[i Z[ _dZkijh_W o YedijhkYY_yd+

;Z[cui Z[ bei X[d[\_Y_ei ieY_e[Yedyc_Yei c[dY_edWZei) jWcX_vd [n_ij[d h_[i]ei

Z[ YWhuYj[h c[Z_eWcX_[djWb gk[ [i d[Y[iWh_e fh[l[d_h+ Hkc[heiei [ijkZ_ei)

_dYbk_Zei bei fhef_ei Z[b CJ==) Ye_dY_Z[d [d i[xWbWh W bW h[]_yd c[Z_j[hhud[W Yece

kdW Z[ bWi uh[Wi Z[b fbWd[jW cui lkbd[hWXb[i \h[dj[ Wb YWcX_e Yb_cuj_Ye+ Jeh [bbe)

][ij_edWh Z[ cWd[hW h[ifediWXb[ dk[ijhe fWjh_ced_e Yeczd) [b W]kW) bei ik[bei) bW

X_eZ_l[hi_ZWZ) jeZei h[Ykhiei [iYWiei o \hu]_b[i) [i _d[bkZ_Xb[+ FWi febwj_YWi Z[

WZWfjWY_yd fWhW Wdj_Y_fWhdei W bei _cfWYjei ied d[Y[iWh_Wi [d jeZei bei i[Yjeh[i

Z[ dk[ijhW [YedecwW) Wiw Yece bW _djheZkYY_yd Z[ bW lWh_WXb[ Yb_cuj_YW [d bWi

febwj_YWi i[Yjeh_Wb[i+

FW fh[i[dj[ b[o Yh[W [b JbWd HWY_edWb Cdj[]hWZe Z[ ?d[h]wW o =b_cW %JHC?=& Yece

^[hhWc_[djW Z[ fbWd_\_YWY_yd [ijhWjv]_YW dWY_edWb gk[ _dj[]hW bW febwj_YW Z[ [d[h]wW

o Yb_cW o h[\b[`W bW Yedjh_XkY_yd Z[ ?ifWxW W bW Yedi[YkY_yd Z[ bei eX`[j_lei

[ijWXb[Y_Zei [d [b i[de Z[ bW Od_yd ?khef[W [d cWj[h_W Z[ [d[h]wW o Yb_cW) Z[

Yed\ehc_ZWZ Yed be [ijWXb[Y_Ze [d bW dehcWj_lW [khef[W [d l_]eh+
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;i_c_ice) [b AeX_[hde WfheXWhu kdW ?ijhWj[]_W Z[ >[iYWhXed_pWY_yd W /-2- gk[

[ijWXb[pYW kdW i[dZW Z[ h[ZkYY_yd Z[ [c_i_ed[i Z[ ]Wi[i Z[ [\[Yje _dl[hdWZ[he o

Z[ _dYh[c[dje Z[ bWi WXiehY_ed[i feh bei ikc_Z[hei Z[b Yed`kdje Z[ bW [YedecwW

[ifWxebW ^WijW /-2-) Z[ Yed\ehc_ZWZ Yed be [n_]_Ze feh bW dehcWj_lW Z[ bW O?+

?ijW i[dZW \WY_b_jWhu bW Ye^[h[dY_W o bW YedijhkYY_yd Z[b lwdYkbe [djh[ [b bWh]e o [b

c[Z_e fbWpe+

Jeh zbj_ce) Z[djhe Z[b eX`[j_le Z[ ]WhWdj_pWh bW Ye^[h[dY_W [djh[ \bk`ei \_dWdY_[hei o

bW fheceY_yd Z[ kd Z[iWhhebbe XW`e [d [c_i_ed[i) bW b[o Z[X[ _cfkbiWh kd fheY[ie

Z[ Wfh[dZ_pW`[ W jhWlvi Z[ bW [bWXehWY_yd o fkXb_YWY_yd Z[ _d\ehc[i f[h_yZ_Yei Z[

bWi [dj_ZWZ[i Ykoei lWbeh[i [ijvd WZc_j_Zei W d[]eY_WY_yd [d c[hYWZei h[]kbWZei)

[dj_ZWZ[i Z[ YhvZ_je) [dj_ZWZ[i Wi[]khWZehWi o h[Wi[]khWZehWi o ieY_[ZWZ[i feh

hWpyd Z[ jWcWxe ieXh[ [b _cfWYje \_dWdY_[he Z[ bei h_[i]ei WieY_WZei Wb YWcX_e

Yb_cuj_Ye+ NWcX_vd [b <WdYe Z[ ?ifWxW) bW =ec_i_yd HWY_edWb Z[b G[hYWZe Z[

PWbeh[i o bW >_h[YY_yd A[d[hWb Z[ M[]khei o @edZei Z[ J[di_ed[i) [d [b ucX_je Z[

iki h[if[Yj_lWi Yecf[j[dY_Wi) [bWXehWhud Yed`kdjWc[dj[) YWZW Zei Wxei) kd

_d\ehc[ ieXh[ bW [lWbkWY_yd Z[b h_[i]e fWhW [b i_ij[cW \_dWdY_[he [ifWxeb Z[h_lWZe

Z[b YWcX_e Yb_cuj_Ye o Z[ bWi febwj_YWi fWhW YecXWj_hbe) gk[ i[ YeehZ_dWhu [d [b

ucX_je Z[ bW ;kjeh_ZWZ GWYhefhkZ[dY_Wb =edi[`e Z[ ?ijWX_b_ZWZ @_dWdY_[hW

%;G=?M@C&+

NhWXW`Wh [d cWj[h_W Z[ Yb_cW [i kdW Yk[ij_yd [i[dY_Wbc[dj[ [Yedyc_YW) ieY_Wb)

_dZkijh_Wb o Z[ Yedl_l[dY_W o Z[ ^[Y^e _d_Y_Wj_lWi fWh[Y_ZWi \ehcWd oW fWhj[ Z[ bW

h[Wb_ZWZ [Yedyc_YW o \_dWdY_[hW Z[ fWwi[i Yece L[_de Od_Ze) Hehk[]W) @hWdY_W o

;b[cWd_W+ J[hc_j[ Wfh[dZ[h W _Z[dj_\_YWh o Wdj_Y_fWh i_jkWY_ed[i fej[dY_Wbc[dj[

Whh_[i]WZWi fWhW bW [YedecwW [ifWxebW o iki [cfh[iWi o \Wleh[Y[h _dZ_h[YjWc[dj[

bW Wfb_YWY_yd Z[ Yh_j[h_ei cui [n_][dj[i Z[ h[ifediWX_b_ZWZ [d cWj[h_W Z[ Yb_cW feh

fWhj[ Z[ jeZei bei WYjeh[i+

+(-( 6\dUb^QdYfQc

; bW ^ehW Z[ [b[]_h [b _dijhkc[dje `khwZ_Ye cui WZ[YkWZe) i[ ^Wd lWbehWZe bWi

i_]k_[dj[i Wbj[hdWj_lWi7
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" He [bWXehWh d_d]kdW F[o) Z[ \ehcW gk[ ?ifWxW [cfb[[ [b cWhYe h[]kbWjeh_e

WYjkWb fWhW Ykcfb_h Yed iki eX`[j_lei _dj[hdWY_edWb[i o [khef[ei) e X_[d)

WZefjWh dehcWi Yed hWd]e _d\[h_eh W bW F[o+ ?ijW efY_yd i[ ^W h[Y^WpWZW Wb

Yedi_Z[hWhi[ _dik\_Y_[dj[ Z[ YWhW W WXehZWh bei h[jei gk[ fbWdj[W bW bkY^W

YedjhW [b YWcX_e Yb_cuj_Ye o [b Yedj[nje _dj[hdWY_edWb o [khef[e [d [b gk[ i[

i_jzW ?ifWxW WYjkWbc[dj[) [djh[ [bbei) [b ;Yk[hZe Z[ JWhwi o jeZe [b fWgk[j[

[d]beXWZe XW`e [b Yed`kdje Z[ c[Z_ZWi Z[ bW =ec_i_yd ?khef[W �?d[h]wW

b_cf_W fWhW jeZei bei [khef[ei�+ 

" ?bWXehWh _dijhkc[djei Z[ fbWd_\_YWY_yd W d_l[b [ijWjWb+ ?ijW efY_yd ^W i_Ze

h[Y^WpWZW Wb Yedi_Z[hWhi[ bei _dijhkc[djei Z[ fbWd_\_YWY_yd kdW ^[hhWc_[djW

Z[ hWd]e `khwZ_Ye _dik\_Y_[dj[ fWhW _djheZkY_h [d [b ehZ[dWc_[dje `khwZ_Ye [b

Yed`kdje Z[ eXb_]WY_ed[i fWhW bei feZ[h[i fzXb_Yei) bWi ;Zc_d_ijhWY_ed[i o

[b Yed`kdje Z[ bW ieY_[ZWZ+ FW [nf[h_[dY_W fWiWZW Z[ck[ijhW gk[ [i cui

WZ[YkWZe ZejWhi[ Z[ kdW dehcW Yed hWd]e Z[ F[o+

" GeZ_\_YWY_yd Z[ bW dehcWj_lW [n_ij[dj[7 M[ ^kX_[hW jhWjWZe [d [ij[ YWie Z[

bb[lWh W YWXe ceZ_\_YWY_ed[i fkdjkWb[i Z[ bW dehcWj_lW [d l_]eh) c[Z_Wdj[

kdW dehcW Yed [b hWd]e WZ[YkWZe+ ?b fheo[Yje gk[ i[ fh[i[djW bb[lW W YWXe

bW ceZ_\_YWY_yd Z[ lWh_ei fh[Y[fjei Z[ dehcWi [n_ij[dj[i) f[he j_[d[ kd

Yedj[d_Ze _ddelWZeh [d Yk[dje Wb ucX_je cWj[h_Wb gk[ h[Ye][+

@_dWbc[dj[) [d h[bWY_yd Yed bei eX`[j_lei cui _cfehjWdj[i Z[ bW F[o) bW h[ZkYY_yd

Z[ ]Wi[i Z[ [\[Yje _dl[hdWZ[he) bW YkejW Z[ [d[h]wWi h[delWXb[i) o bW c[`ehW Z[ bW

[\_Y_[dY_W [d[h]vj_YW) Z[X[ i[xWbWhi[ gk[ i[ ^W efjWZe feh kdW h[]kbWY_yd cui

[n_][dj[ gk[ bW [ijWXb[Y_ZW feh bW Od_yd ?khef[W o [d [b JbWd HWY_edWb Cdj[]hWZe

Z[ ?d[h]wW o =b_cW %JHC?=&+ ?ijei eX`[j_lei ied bei gk[ \_]khWd [d [b WhjwYkbe 0 Z[b

Wdj[fheo[Yje+

+(.( 6TUSeQSYp^ Q \_c `bY^SY`Y_c TU ReU^Q bUWe\QSYp^

?b Yedj[d_Ze Z[ [ijW b[o i[ W`kijW W bei fh_dY_f_ei Z[ Xk[dW h[]kbWY_yd

Yedj[cfbWZei [d [b WhjwYkbe ./6 Z[ bW F[o 06,/-.2) Z[ . Z[ eYjkXh[) Z[b

JheY[Z_c_[dje ;Zc_d_ijhWj_le =eczd Z[ bWi ;Zc_d_ijhWY_ed[i JzXb_YWi+ ;iw) Z[

WYk[hZe Yed bei fh_dY_f_ei Z[ d[Y[i_ZWZ o [\_YWY_W) [ijW dehcW i[ `kij_\_YW [d bW
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d[Y[i_ZWZ Z[ Wi[]khWh [b Ykcfb_c_[dje Z[ bei eX`[j_lei Z[b ;Yk[hZe Z[ JWhwi)

\WY_b_jWh bW fb[dW Z[iYWhXed_pWY_yd Z[ bW [YedecwW [ifWxebW) Z[ ceZe gk[ i[

]WhWdj_Y[ [b kie hWY_edWb o ieb_ZWh_e Z[ dk[ijhei h[Ykhiei) o bW _cfbWdjWY_yd Z[ kd

ceZ[be Z[ Z[iWhhebbe ieij[d_Xb[ gk[ ][d[h[ [cfb[e Z[Y[dj[+ M[ Ykcfb[ [b fh_dY_f_e

Z[ fhefehY_edWb_ZWZ oW gk[ bW h[]kbWY_yd i[ b_c_jW Wb cwd_ce _cfh[iY_dZ_Xb[ fWhW

bb[lWh W YWXe bW jhWdi\ehcWY_yd Z[ bW [YedecwW [ifWxebW) ZWdZe bWi i[xWb[i

d[Y[iWh_Wi fWhW gk[ vijW j[d]W bk]Wh+ ; \_d Z[ ]WhWdj_pWh [b fh_dY_f_e Z[ i[]kh_ZWZ

`khwZ_YW) bW _d_Y_Wj_lW dehcWj_lW i[ [`[hY[ Z[ cWd[hW Ye^[h[dj[ Yed [b h[ije Z[b

ehZ[dWc_[dje `khwZ_Ye) dWY_edWb o Z[ bW Od_yd ?khef[W) Wiw Yece _dj[hdWY_edWb) [d

fWhj_YkbWh h[if[Yje Z[ bW ;][dZW /-0- o [b ;Yk[hZe Z[ JWhwi) fWhW ][d[hWh kd

cWhYe dehcWj_le [ijWXb[) fh[Z[Y_Xb[) _dj[]hWZe) YbWhe o Z[ Y[hj_ZkcXh[) gk[ \WY_b_jW

ik YedeY_c_[dje) Yecfh[di_yd o Wfb_YWY_yd o) [d Yedi[Yk[dY_W) bW WYjkWY_yd o jecW

Z[ Z[Y_i_ed[i Z[ bWi f[hiedWi o [cfh[iWi+ ?d Wfb_YWY_yd Z[b fh_dY_f_e Z[ [\_Y_[dY_W)

i[ b_c_jWd bWi YWh]Wi WZc_d_ijhWj_lWi W bWi _cfh[iY_dZ_Xb[i fWhW bW Yedi[YkY_yd Z[

bei \_d[i Z[iYh_jei) i_[cfh[ Z[djhe Z[b cWhYe Z[b ehZ[dWc_[dje `khwZ_Ye dWY_edWb) Z[

bW Od_yd ?khef[W [ _dj[hdWY_edWb+ ?d Wfb_YWY_yd Z[b fh_dY_f_e Z[ jhWdifWh[dY_W)

WZ[cui Z[ bW YedikbjW fzXb_YW fh[l_W) i[ ^W h[Wb_pWZe bW WkZ_[dY_W [ _d\ehcWY_yd

fzXb_YWi) o i[ ^W YedikbjWZe W bWi Yeckd_ZWZ[i WkjydecWi) Wiw Yece bWi [dj_ZWZ[i

h[fh[i[djWj_lWi Z[ bei i[Yjeh[i W\[YjWZei+

+(/( F\Q^ 6^eQ\ D_b]QdYf_

?b ;dj[fheo[Yje [ijWXW _dYbk_Ze [d [b JbWd ;dkWb HehcWj_le %J;H& Z[ bW

;Zc_d_ijhWY_yd A[d[hWb Z[b ?ijWZe fWhW /-.5) zbj_ce J;H WZefjWZe) o i[

[dYk[djhW [djh[ bei fheo[Yjei fWhW bei gk[ i[ fh[l_y kd Wdub_i_i ieXh[ bei

h[ikbjWZei Z[ ik Wfb_YWY_yd+

,( 8EDJ;D?9E O 6DyB?I?I @KHz9?8E

,(+( 8_^dU^YT_ h UcdbeSdebQ(
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Q$ 8_^dU^YT_

?ijW F[o YedijW Z[ jh[_djW o i[_i WhjwYkbei Z_ijh_Xk_Zei [d dk[l[ Nwjkbei) YkWjhe

Z_ifei_Y_ed[i WZ_Y_edWb[i) Zei Z_ifei_Y_ed[i jhWdi_jeh_Wi) kdW Z_ifei_Y_yd

Z[he]Wjeh_W zd_YW) o jh[Y[ Z_ifei_Y_ed[i \_dWb[i+

?d YkWdje W ik S_^dU^YT_) i_dj[j_pWZe feh Xbegk[i j[cuj_Yei) [i [b i_]k_[dj[7

# ERZUdYf_c =U^UbQ\Uc(

JWhW \WY_b_jWh bW i[xWb YbWhW o [ijWXb[ gk[ [i d[Y[iWh_W fWhW eh_[djWh bWi Z[Y_i_ed[i

Z[ bei h[]kbWZeh[i o ][ijeh[i Yecf[j[dj[i [d cWj[h_W Z[ [d[h]wW o Yb_cW) o bW Z[

bei _dl[hieh[i) [i d[Y[iWh_e \_`Wh eX`[j_lei YedYh[jei o h[Wb_ijWi+

>[ [ijW cWd[hW) [d bwd[W Yed dk[ijhei Yecfhec_iei _dj[hdWY_edWb[i o [khef[ei o

Yed [b eX`[j_le Z[ i_jkWh W ?ifWxW W bW YWX[pW Z[b dk[le ceZ[be Z[ Z[iWhhebbe

Z[iYWhXed_pWZe) bW b[o h[Ye][ bei eX`[j_lei dWY_edWb[i Z[ h[ZkYY_yd Z[ [c_i_ed[i

Z[ ]Wi[i Z[ [\[Yje _dl[hdWZ[he) [d[h]wWi h[delWXb[i o [\_Y_[dY_W [d[h]vj_YW Z[ bW

[YedecwW [ifWxebW fWhW bei Wxei /-0- o /-2-+

Od Wif[Yje YhkY_Wb [d bW _dj[hfh[jWY_yd Z[ bW WcX_Y_yd Z[ bei eX`[j_lei Z[ bW F[o [i

[b Wxe Z[ h[\[h[dY_W [b[]_Ze fWhW YecfWhWh bei eX`[j_lei) oW gk[ bW [b[YY_yd Z[b Wxe

h[\[h[dY_W fk[Z[ bb[lWh W Z_ij_djWi _dj[hfh[jWY_ed[i+ =ed YWhuYj[h ][d[hWb) W d_l[b

_dj[hdWY_edWb i[ l_[d[ kj_b_pWdZe [b Wxe .66- Yece �Wxe XWi[� e Z[ h[\[h[dY_W W bW 

^ehW Z[ c[Z_h [b _dYh[c[dje e h[ZkYY_yd Z[ [c_i_ed[i Z[ ]Wi[i Z[ [\[Yje

_dl[hdWZ[he) W [\[Yjei Z[ j[d[h kdW YecfWhWY_yd ^ece]vd[W [djh[ bei Z_ij_djei

fWwi[i o h[]_ed[i+ He eXijWdj[) [i fh[Y_ie Z[ijWYWh gk[ [d [b f[h_eZe .66-*/-.4

bWi [c_i_ed[i [d ?ifWxW Wkc[djWhed kd .5# c_[djhWi gk[ [d bW Od_yd ?khef[W i[

h[Zk`[hed kd /0#+ Jeh [b YedjhWh_e) bWi [c_i_ed[i [d ?ifWxW Z[iZ[ /--2 ^WijW

/-.4 i[ h[Zk`[hed dejWXb[c[dj[ %kd /0#&) fh_dY_fWbc[dj[) feh [b [\[Yje Z[ bW Yh_i_i

[Yedyc_YW+

;iw) bWi [c_i_ed[i Z[b Yed`kdje Z[ bW [YedecwW [ifWxebW [d [b Wxe /-0- Z[X[hud

h[ZkY_hi[ [d) Wb c[dei) kd /-# h[if[Yje Wb Wxe .66- o [d) Wb c[dei) kd 6-#) [d [b

Wxe /-2-+ ;Z[cui) [d [b Wxe /-0- Z[X[hu WbYWdpWhi[ kdW f[d[jhWY_yd Z[ [d[h]wWi
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Z[ eh_][d h[delWXb[ [d [b Yedikce Z[ [d[h]wW \_dWb Z[) Wb c[dei) kd 02#) kd

i_ij[cW [bvYjh_Ye Yed) Wb c[dei) kd 4-# Z[ ][d[hWY_yd W fWhj_h Z[ [d[h]wWi Z[

eh_][d h[delWXb[ o c[`ehWh bW [\_Y_[dY_W [d[h]vj_YW Z_ic_dko[dZe [b Yedikce Z[

[d[h]wW fh_cWh_W [d) Wb c[dei) kd 02# Yed h[if[Yje W bW bwd[W Z[ XWi[ Yed\ehc[ W

dehcWj_lW Yeckd_jWh_W+ ;i_c_ice) fWhW [b Wxe /-2-) [b i_ij[cW [bvYjh_Ye Z[X[hu

[ijWh XWiWZe) [nYbki_lWc[dj[ [d \k[dj[i Z[ ][d[hWY_yd Z[ eh_][d h[delWXb[+

Fei eX`[j_lei feZhud i[h h[l_iWZei c[Z_Wdj[ h[Wb Z[Yh[je Z[b =edi[`e Z[ G_d_ijhei)

Wj[dZ_[dZe W kdW i[h_[ Z[ \_dWb_ZWZ[i) Yece ied [b Ykcfb_c_[dje Z[b ;Yk[hZe Z[

JWhwi) bWi dehcWj_lW [khef[W) bei WlWdY[i j[Ydeby]_Yei) e X_[d bW YedYkhh[dY_W Z[

[b[c[djei eX`[j_lei YkWdj_\_YWXb[i gk[) cej_lWZWc[dj[) be WYedi[`[d feh cej_lei

c[Z_eWcX_[djWb[i) ieY_Wb[i e [Yedyc_Yei+ ?ijW h[l_i_yd feZhu Yedj[cfbWh bW

h[l_i_yd Wb WbpW Z[ bei c_icei) Wiw Yece Z[ bWi i[dZWi l_][dj[i Z[ h[ZkYY_yd Z[

[c_i_ed[i Z[ ]Wi[i Z[ [\[Yje _dl[hdWZ[he [ _dYh[c[dje Z[ bWi WXiehY_ed[i feh bei

ikc_Z[hei+

?ijei eX`[j_lei de ied _dYe^[h[dj[i d_ Yed bW F[o .,/--2) Z[ 6 Z[ cWhpe) feh bW gk[

i[ h[]kbW [b hv]_c[d Z[b Yec[hY_e Z[ Z[h[Y^ei Z[ [c_i_yd Z[ ]Wi[i Z[ [\[Yje

_dl[hdWZ[he) d_ Yed bW F[o 01,/--4) Z[ .2 Z[ del_[cXh[) Z[ YWb_ZWZ Z[b W_h[ o

fhej[YY_yd Z[ bW Wjcyi\[hW+ ?d h[bWY_yd W bW F[o .,/--2) YWX[ i[xWbWh gk[ vijW

h[]kbW bei i[Yjeh[i gk[ h[YW[d XW`e [b hv]_c[d Z[ Yec[hY_e Z[ Z[h[Y^ei Z[

[c_i_yd %?NM feh iki i_]bWi [d _d]bvi) e L=>? O? [d [ifWxeb&) c_[djhWi gk[ [b

eX`[j_le Z[ h[ZkYY_yd Z[ [c_i_ed[i gk[ W^ehW i[ fbWdj[W WXWhYW Wb Yed`kdje Z[ bW

[YedecwW) [ije [i) jWdje bei i[Yjeh[i Z_\kiei) Yece bei i[Yjeh[i gk[ i[ [dYk[djhWd

XW`e [b ucX_je Z[ Wfb_YWY_yd Z[b hv]_c[d Z[ Yec[hY_e Z[ Z[h[Y^ei Z[ [c_i_yd+

JWhW _dj[hfh[jWh [b [i\k[hpe h[bWj_le gk[ ikfed[d bei eX`[j_lei [ijWXb[Y_Zei) [i

h[b[lWdj[ kj_b_pWh bei zbj_cei ZWjei ^ece]vd[ei o YecfWhWXb[i fWhW bW O?

Z_ifed_Xb[i) [ije [i) [b Wxe /-.4+ ?b eX`[j_le Z[ h[ZkYY_yd Z[ [c_i_ed[i Z[ ]Wi[i

Z[ [\[Yje _dl[hdWZ[he W /-0- gk[ i[ fbWdj[W fWhW ?ifWxW [d [ijW F[o ikfed[ kdW

h[ZkYY_yd Z[b 0/# Yed h[if[Yje W bWi [c_i_ed[i Z[ /-.4) be YkWb [i cui WcX_Y_eie

gk[ [b WYjkWb eX`[j_le Z[ h[ZkYY_yd Z[ [c_i_ed[i Z[ bW Od_yd ?khef[W Z[b 1-#

h[if[Yje W .66- %gk[) fWhW [b h[ije Z[ bW O?*/5) ikfed[ kdW h[ZkYY_yd Z[

[c_i_ed[i Z[b .6# Yed h[if[Yje W /-.4& o [i Ye^[h[dj[ Yed [b Wkc[dje Z[

WcX_Y_yd gk[ i[ ^W \_`WZe bW =ec_i_yd ?khef[W fWhW /-0-) gk[ fWiWhwW Z[b WYjkWb
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1-# h[if[Yje W .66- W kdW ^ehgk_bbW [djh[ [b 2-# o [b 22#+ Jeh ejhW fWhj[)

j[d_[dZe [d Yk[djW bWi h[ZkYY_ed[i gk[ oW i[ ^Wd [\[YjkWZe [djh[ /--2 o /-.4) o

bWi gk[ bW Wfb_YWY_yd Z[ bW b[o fh[lv [djh[ W^ehW o /-0-) [b eX`[j_le fbWdj[WZe [d

[ijW F[o [i jWcX_vd YecfWj_Xb[ Yed be [ijWXb[Y_Ze [d [b L[]bWc[dje %O?&

/-.5,51/ Z[b JWhbWc[dje ?khef[e o Z[b =edi[`e) Z[ 0- Z[ cWoe Z[ /-.5) gk[

[ijWXb[Y[ kdW h[ZkYY_yd cwd_cW [d Z[j[hc_dWZWi [c_i_ed[i Z[ =I/ fWhW ?ifWxW

Z[b /3# [d /-0- Yed h[if[Yje W bei d_l[b[i Z[ /--2+

He eXijWdj[) [i d[Y[iWh_e i[]k_h jhWXW`WdZe fWhW i_jkWhi[ [d bei d_l[b[i gk[ ^W

[n_]_Ze [b CJ== Z[ h[ZkYY_yd WdkWb Z[ [c_i_ed[i Z[b 4)3#+

?d [b Wdj[fheo[Yje i[ ^Wd WxWZ_Ze fh_dY_f_ei h[Yjeh[i) [djh[ bei gk[ YWX[ Z[ijWYW

[b fh_dY_f_e Z[ h[i_b_[dY_W) Z[\_d_Ze feh [b JWd[b Cdj[h]kX[hdWc[djWb Z[ ?nf[hjei Z[

=WcX_e =b_cuj_Ye %CJ==) [d iki i_]bWi [d _d]bvi&) [dj[dZ_Ze Yece bW YWfWY_ZWZ Z[

bei i_ij[cWi [Yedyc_Yei) ieY_Wb[i o WcX_[djWb[i fWhW W\hedjWh kdW f[hjkhXWY_yd e

_cfWYje h[ifedZ_[dZe e h[eh]Wd_pudZei[ Z[ \ehcW gk[ Yedi[hlWd ik \kdY_yd

[i[dY_Wb) _Z[dj_ZWZ o [ijhkYjkhW) Wb j_[cfe gk[ cWdj_[d[d ik YWfWY_ZWZ Z[

WZWfjWY_yd) Wfh[dZ_pW`[ o jhWdi\ehcWY_yd+

# ?^cdbe]U^d_c TU `\Q^YVYSQSYp^

>[ Yed\ehc_ZWZ Yed bW dehcWj_lW Yeckd_jWh_W) bW b[o h[Ye][hu bei i_]k_[dj[i

_dijhkc[djei Z[ fbWd_\_YWY_yd fWhW WXehZWh bW jhWdi_Y_yd [d[h]vj_YW o bW

Z[iYWhXed_pWY_yd Z[ bW [YedecwW7

$ JbWd HWY_edWb Cdj[]hWZe Z[ ?d[h]wW o =b_cW %JHC?=&)

Fei JbWd[i HWY_edWb[i Z[ [d[h]wW o =b_cW ied bW ^[hhWc_[djW Z[ fbWd_\_YWY_yd

[ijhWjv]_YW dWY_edWb gk[ _dj[]hW bW febwj_YW Z[ [d[h]wW o Yb_cW o h[\b[`Wd bW

Yedjh_XkY_yd Z[ ?ifWxW W bW Yedi[YkY_yd Z[ bei eX`[j_lei [ijWXb[Y_Zei [d [b i[de

Z[ bW Od_yd ?khef[W [d cWj[h_W Z[ [d[h]wW o Yb_cW+ M[hud WfheXWZei feh L[Wb

>[Yh[je Z[b =edi[`e Z[ G_d_ijhei) W fhefk[ijW Z[ bW G_d_ijhW fWhW bW NhWdi_Y_yd

?Yeby]_YW o [b L[je >[ce]hu\_Ye+ M[ Z[jWbbW Wi_c_ice [b Yedj[d_Ze cwd_ce Z[ bei

JHC?=i) Z[ WYk[hZe Yed be [ijWXb[Y_Ze [d bW dehcWj_lW Z[ bW O?+
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Fei fbWd[i dWY_edWb[i _dj[]hWZei Z[ [d[h]wW o Yb_cW i[ [dYk[djhWd h[]kbWZei [d [b

L[]bWc[dje %O?& /-.5,.666 Z[b JWhbWc[dje ?khef[e o Z[b =edi[`e Z[ .. Z[

Z_Y_[cXh[ Z[ /-.5 ieXh[ bW ]eX[hdWdpW Z[ bW Od_yd Z[ bW ?d[h]wW o Z[ bW ;YY_yd

feh [b =b_cW) o feh [b gk[ i[ ceZ_\_YWd bei L[]bWc[djei %=?& d� 330,/--6 o %=?& d� 

4.2,/--6 Z[b JWhbWc[dje ?khef[e o Z[b =edi[`e) bWi >_h[Yj_lWi 61,//,=?)

65,4-,=?) /--6,0.,=?) /--6,40,=?) /-.-,0.,O?) /-./,/4,O? o /-.0,0-,O? Z[b

JWhbWc[dje ?khef[e o Z[b =edi[`e o bWi >_h[Yj_lWi /--6,..6,=? o %O?& /-.2,32/

Z[b =edi[`e) o i[ Z[he]W [b L[]bWc[dje %O?& d� 2/2,/-.0 Z[b JWhbWc[dje ?khef[e 

o Z[b =edi[`e+

>_Y^e h[]bWc[dje O? [ijWXb[Y[ [d ik WhjwYkbe . gk[) W cui jWhZWh [b 0. Z[

Z_Y_[cXh[ Z[ /-.6 o) feij[h_ehc[dj[) W cui jWhZWh [b . Z[ [d[he Z[ /-/6 o bk[]e

YWZW Z_[p Wxei) YWZW ?ijWZe c_[cXhe Z[X[ Yeckd_YWh W bW =ec_i_yd kd fbWd

dWY_edWb _dj[]hWZe Z[ [d[h]wW o Yb_cW+ ?b fh_c[h fbWd WXWhYWhu [b f[hweZe Z[ /-/. W

/-0-) j[d_[dZe [d Yk[djW bW f[hif[Yj_lW W cui bWh]e fbWpe o fbWd[i i_]k_[dj[i

WXWhYWhud [b f[hweZe Z[Y[dWb _dc[Z_WjWc[dj[ i_]k_[dj[ Wb \_dWb Z[b f[hweZe

WXWhYWZe feh [b fbWd Wdj[h_eh+

?b XehhWZeh _d_Y_Wb Z[b JbWd HWY_edWb Cdj[]hWZe Z[ ?d[h]wW o =b_cW /-/.*/-0-

%JHC?=& Z[ ?ifWxW i[ iec[j_y W YedikbjW fzXb_YW [djh[ [b // Z[ \[Xh[he o [b . Z[

WXh_b Z[ /-.6+ ;i_c_ice) i[ fh[i[djy W bW =ec_i_yd ?khef[W [d Z_Y^W \[Y^W fWhW bW

Yehh[ifedZ_[dj[ [lWbkWY_yd+ FW =ec_i_yd h[Wb_py kdW i[h_[ Z[ h[Yec[dZWY_ed[i

\k[hed _dYehfehWZWi+ ;j[dZ_[dZe W bW F[o /.,/-.0) Z[ 6 Z[ Z_Y_[cXh[) Z[

[lWbkWY_yd WcX_[djWb i[ ^W fkXb_YWZe [b ?ijkZ_e ;cX_[djWb ?ijhWjv]_Ye Z[b XehhWZeh

WYjkWb_pWZe Z[b JHC?= /-/.*/-0-) Ykoe fbWpe fWhW bW fh[i[djWY_yd Z[

eXi[hlWY_ed[i \_dWb_pW [b /2 Z[ cWhpe Z[ /-/-+

?b Wdj[fheo[Yje Yedj_[d[ bei [b[c[djei h[]kbWZeh[i Z[b fh_c[h JHC?=) Wiw Yece Z[

bei ikY[i_lei gk[ lWoWd W fh[i[djWhi[ W bW =ec_i_yd ?khef[W+

Fei JHC?=i WXehZWd bWi Y_dYe Z_c[di_ed[i Z[ bW Od_yd Z[ bW ?d[h]wW) ied

^[hhWc_[djWi [i[dY_Wb[i fWhW kdW cWoeh fbWd_\_YWY_yd [ijhWjv]_YW [d bei ucX_jei Z[

bW [d[h]wW o [b Yb_cW o Z[X[d e\h[Y[h kdW l_i_yd ]beXWb Z[ bW i_jkWY_yd WYjkWb Z[b

i_ij[cW o bWi febwj_YWi [d[h]vj_YWi+ >_Y^ei fbWd[i Z[X[d [ijWXb[Y[h eX`[j_lei

dWY_edWb[i fWhW YWZW kdW Z[ bWi Y_dYe Z_c[di_ed[i Z[ bW Od_yd Z[ bW ?d[h]wW o bWi

febwj_YWi o c[Z_ZWi Yehh[ifedZ_[dj[i fWhW WbYWdpWh [iei eX`[j_lei o Z_ifed[h Z[
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kdW XWi[ WdWbwj_YW+ Fei ?ijWZei c_[cXhei Z[X[d fh[i[djWh _d\ehc[i Z[ i_jkWY_yd

dWY_edWb[i _dj[]hWZei Z[ [d[h]wW o Yb_cW W \_d Z[ ]WhWdj_pWh bW jhWdifWh[dY_W

h[if[Yje W bW Od_yd) bei Z[cui ?ijWZei c_[cXhei) bWi Wkjeh_ZWZ[i h[]_edWb[i o

beYWb[i) bei W][dj[i Z[b c[hYWZe) _dYbk_Zei bei Yedikc_Zeh[i) o ejhWi fWhj[i

_dj[h[iWZWi Wiw Yece [b fzXb_Ye [d ][d[hWb+

M[xWbW [b L[]bWc[dje Z[ AeX[hdWdpW %lvWi[ feh ik fWhj[ [nfei_j_lW)

Yedi_Z[hWdZei 23 o 30) [djh[ ejhei& gk[ �[d [b YWie Z[ gk[ bei fbWd[i dWY_edWb[i 

_dj[]hWZei Z[ [d[h]wW o Yb_cW e iki WYjkWb_pWY_ed[i h[ikbjWi[d _dik\_Y_[dj[c[dj[

WcX_Y_eiei fWhW bW Yedi[YkY_yd Yeb[Yj_lW Z[ bei eX`[j_lei ][d[hWb[i Z[ bW Od_yd Z[

bW ?d[h]wW o) [d fWhj_YkbWh) h[if[Yje Wb fh_c[h f[hweZe) Z[ bei eX`[j_lei [if[Yw\_Yei

[d cWj[h_W Z[ [d[h]wWi h[delWXb[i o Z[ [\_Y_[dY_W [d[h]vj_YW Z[ bW Od_yd [d /-0-)

bW =ec_i_yd Z[X[ WZefjWh c[Z_ZWi W d_l[b Z[ bW Od_yd fWhW ]WhWdj_pWh bW

Yedi[YkY_yd Yeb[Yj_lW Z[ jWb[i eX`[j_lei ][d[hWb[i o eX`[j_lei [if[Yw\_Yei %o

h[c[Z_Wh Wiw kdW [l[djkWb �\WbjW Z[ WcX_Y_yd�&+ ?d [b YWie Z[ gk[ bei WlWdY[i 

h[]_ijhWZei feh bW Od_yd [d bW Yedi[YkY_yd Z[ [iei eX`[j_lei ][d[hWb[i o

[if[Yw\_Yei h[ikbjWi[ _dik\_Y_[dj[) bW =ec_i_yd Z[X[) WZ[cui Z[ Z_YjWh

h[Yec[dZWY_ed[i) fhefed[h c[Z_ZWi o [`[hY[h iki Yecf[j[dY_Wi W d_l[b Z[ bW

Od_yd) e bei ?ijWZei c_[cXhei Z[X[d WZefjWh c[Z_ZWi dk[lWi) W \_d Z[ ]WhWdj_pWh

bW Yedi[YkY_yd Z[ Z_Y^ei eX`[j_lei ][d[hWb[i o eX`[j_lei [if[Yw\_Yei %o h[c[Z_Wh

Wiw kdW [l[djkWb �\WbjW Z[ h[ikbjWZei�&�+ %�& �Fei fbWd[i dWY_edWb[i _dj[]hWZei Z[ 

[d[h]wW o Yb_cW Z[X[d WZ[cui j[d[h [d Yk[djW bWi h[Yec[dZWY_ed[i [if[Yw\_YWi

fWhW YWZW fWwi cui h[Y_[dj[i Z_YjWZWi [d [b Yedj[nje Z[b M[c[ijh[ ?khef[e+� 

$ ?ijhWj[]_W Z[ >[iYWhXed_pWY_yd W /-2-

FW ?ijhWj[]_W Z[ >[iYWhXed_pWY_yd W /-2- i[ Yed\_]khW Yece [b _dijhkc[dje Z[

fbWd_\_YWY_yd _dZ_YWj_lW Z[b Yed`kdje Z[ bW [YedecwW [ifWxebW gk[ Z[\_d[ bW i[dZW

Z[ h[ZkYY_yd Z[ ]Wi[i Z[ [\[Yje _dl[hdWZ[he o Z[ _dYh[c[dje Z[ bWi WXiehY_ed[i

feh bei ikc_Z[hei W bWh]e fbWpe o Z[X[hu _dYbk_h kd eX`[j_le Z[ c_j_]WY_yd _dj[hc[Z_e

_dZ_YWj_le [d /-1- h[if[Yje Z[b Wxe .66-+ FW c_icW i[hu WfheXWZW jWcX_vd

c[Z_Wdj[ L[Wb >[Yh[je Z[b =edi[`e Z[ G_d_ijhei) W fhefk[ijW Z[ bW G_d_ijhW fWhW bW

NhWdi_Y_yd ?Yeby]_YW o [b L[je >[ce]hu\_Ye+ ?ijW i[dZW) h[l_iWXb[ YWZW Y_dYe

Wxei) \WY_b_jW bW Ye^[h[dY_W [djh[ bW lebkdjWZ Z[ be]hWh bei eX`[j_lei Z[ bWh]e fbWpe o

bWi Z[Y_i_ed[i gk[ i[ jecWd XW`e bW fh[i_yd Z[b Yehje fbWpe+ ;okZW W _Z[dj_\_YWh
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Z_\_YkbjWZ[i o efehjkd_ZWZ[i o ik WZWfjWY_yd f[h_yZ_YW f[hc_j[ YWfjkhWh jeZei bei

WlWdY[i gk[ ^eo de iecei YWfWY[i Z[ WZ_l_dWh o gk[ fk[ZWd _hi[ fheZkY_[dZe W

be bWh]e Z[b j_[cfe+ FW [bWXehWY_yd Z[ bW ?ijhWj[]_W Z[ >[iYWhXed_pWY_yd W /-2- [i

jWcX_vd kdW eXb_]WY_yd Z[h_lWZW Z[b L[]bWc[dje Z[ AeX[hdWdpW+

# ;^UbWnQc bU^_fQR\Uc

?d h[bWY_yd Yed bWi [d[h]wWi h[delWXb[i) i[ _djheZkY[ kd dk[le WfWhjWZe .1+4+X_i&

[d bW F[o /1,/-.0) Z[ /3 Z[ Z_Y_[cXh[) Wb eX`[je Z[ h[ZkY_h bW _dY[hj_ZkcXh[ ieXh[

bei \bk`ei Z[ _d]h[iei o) feh jWdje) \Wleh[Y[h [b WYY[ie W bW \_dWdY_WY_yd feh [ijei

fheo[Yjei) i[ fh[lv [b Z[iWhhebbe h[]bWc[djWh_e Z[ ejhei i_ij[cWi Z[ Wfeoe W bWi

h[delWXb[i) Z_\[h[dY_WZei Z[b hv]_c[d h[jh_Xkj_le [if[Yw\_Ye) gk[ [ijWhud XWiWZei

[d [b h[YedeY_c_[dje W bWh]e fbWpe Z[ kd fh[Y_e \_`e feh bW [d[h]wW ][d[hWZW+ ?ijei

cWhYei h[jh_Xkj_lei i[ ejeh]Whud c[Z_Wdj[ fheY[Z_c_[djei Z[ YedYkhh[dY_W

Yecf[j_j_lW [d bei gk[ [b fheZkYje W ikXWijWh i[hu bW [d[h]wW [bvYjh_YW W ][d[hWh o

bW lWh_WXb[ ieXh[ bW gk[ i[ e\[hjWhu i[hu [b fh[Y_e Z[ h[jh_XkY_yd Z[ Z_Y^W [d[h]wW)

YedleYudZei[ Wb c[dei Yed YWhuYj[h WdkWb+

FW _dYehfehWY_yd Z[b WfWhjWZe .1+4+X_i& f[hc_j_hu [ijWXb[Y[h dk[lei i_ij[cWi Z[

Wfeoe eh_[djWZei W bWi j[Ydebe]wWi) gk[ Yece bW [yb_YW o bW \ejelebjW_YW) ^Wd

WbYWdpWZe kd ]hWZe Z[ cWZkh[p gk[ bWi ^WY[ Yecf[j_j_lWi [d h[bWY_yd Yed bWi

j[Ydebe]wWi Yedl[dY_edWb[i) f[he gk[ d[Y[i_j[d kdW [ijWX_b_ZWZ [d iki _d]h[iei

\kjkhei fWhW ]WhWdj_pWh bW h[Wb_pWY_yd Z[ bWi _dl[hi_ed[i d[Y[iWh_Wi+

BWo gk[ j[d[h [d Yedi_Z[hWY_yd gk[ bW _dYehfehWY_yd fWkbWj_dW Z[ dk[lW fej[dY_W

[yb_YW o \ejelebjW_YW [d [b i_ij[cW [bvYjh_Ye fheZkY_hu kdW h[ZkYY_yd [d [b fh[Y_e Z[

bW [d[h]wW o feh be jWdje) [d bei _d]h[iei Z[ bWi _dijWbWY_ed[i) [ij[ [\[Yje) b_c_jW bWi

_dl[hi_ed[i WYjkWb[i) Z[X_Ze Wb h_[i]e Z[ gk[ i[ fheZkpYW kdW h[ZkYY_yd Zhuij_YW

Z[ bei _d]h[iei \kjkhei) feh be gk[ i[ Yedi_Z[hW d[Y[iWh_e [ijWXb[Y[h bei

c[YWd_ice fh[l_ijei [d [ij[ dk[le WfWhjWZe .1+4+X_i&+

M_ X_[d ^Wo WYjeh[i gk[ W\_hcWd gk[ kd cWhYe h[jh_Xkj_le [ijWXb[ o fh[Z[Y_Xb[ fWhW

bei fheo[Yjei Z[ [d[h]wWi h[delWXb[i de [i d[Y[iWh_e) bei ZWjei _dZ_YWd gk[ [d bW

fhuYj_YW de i[ fheZkY[d Wf[dWi _dl[hi_ed[i [d fheo[Yjei �c[hY^Wdj�) [ije [i) 

fkhWc[dj[ W c[hYWZe+ ?d ?ifWxW) bei ZWjei fhel_i_edWb[i _dZ_YWd gk[ [d /-.6 i[
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_dijWbWhed Z[b ehZ[d Z[ 2+4--GQ h[delWXb[i WYe]_Zei W bW ikXWijW Z[ hv]_c[d

h[jh_Xkj_le Z[ /-.4) ejhei .0.GQ WYe]_Zei W bW ikXWijW Z[ /-.3) c_[djhWi gk[ iebe

i[ fki_[hed [d \kdY_edWc_[dje kdei 01-GQ Z[iWhhebbWZei i_d d_d]zd hv]_c[d

h[jh_Xkj_le [if[Yw\_Ye) [i Z[Y_h) W c[hYWZe+ M[ jhWjW Z[ c[dei Z[ kd 3# Z[b jejWb+

; d_l[b ckdZ_Wb) [b 12# Z[ bWi _dl[hi_ed[i [d [d[h]wWi h[delWXb[i [d /-.5 i[

^_Y_[hed XW`e [igk[cWi Z[ ikXWijWi o cui Z[b 21# [d fheo[Yjei Z[ jWh_\W

[ijWXb[Y_ZW WZc_d_ijhWj_lWc[dj[ %\[[Z*_d jWh_\\&+ Fei fheo[Yjei �c[hY^Wdj� \k[hed 

fhuYj_YWc[dj[ _d[n_ij[dj[i+ ?ije ^W i_Ze Wiw ^_ijyh_YWc[dj[) i[]zd [b _d\ehc[ QehbZ

?d[h]o Cdl[ijc[dj /-.6 Z[ bW ;][dY_W Cdj[hdWY_edWb Z[ bW ?d[h]wW+

Jeh ik fWhj[) bW ;][dY_W Cdj[hdWY_edWb Z[ bWi ?d[h]wWi L[delWXb[i %CL?H;& W\_hcW

[d ik _d\ehc[ �L[d[mWXb[ [d[h]o WkYj_edi7 MjWjki WdZ jh[dZi X[oedZ Jh_Y[� 

UCL?H;8 /-/-V gk[ bWi ikXWijWi X_[d Z_i[xWZWi ZWd Yece h[ikbjWZe bei fh[Y_ei Z[

bW [b[Yjh_Y_ZWZ cui XWhWjei+ ?d `kb_e Z[b /-.6) bW ikXWijW \ejelebjW_YW Z[ Jehjk]Wb

Z[j[hc_dy kd fh[Y_e cwd_ce Z[ .1)4- �,GQ^8 [b fh[Y_e c[Z_e Z[ bW [b[Yjh_Y_ZWZ [d 

[b c[hYWZe _Xvh_Ye Z[ bW [b[Yjh_Y_ZWZ \k[ Z[ 14)35 �,GQ^ [d /-.6+ 

?b h[YedeY_c_[dje W bWh]e fbWpe Z[ kd fh[Y_e \_`e [i d[Y[iWh_e) Yece i[xWbWd kd

]hWd dzc[he Z[ Wdub_i_i) bWi [d[h]wWi h[delWXb[i ied _dj[di_lWi [d YWf_jWb) fWhW

gk[ bei fheo[Yjei i[Wd \_dWdY_WXb[i [i d[Y[iWh_e gk[ bei _d]h[iei i[Wd fh[Z[Y_Xb[i

o [ijWXb[i+ ?b i_ij[cW Z[ cWhYei h[jh_Xkj_lei fhefk[ije f[hc_j[) WZ[cui) jhWibWZWh

Z[ \ehcW Z_h[YjW W bW \WYjkhW Z[b Yedikc_Zeh bei W^ehhei [d bei Yeij[i Z[

][d[hWY_yd gk[ ikfed[ [ij[ Z[iWhhebbe Z[ h[delWXb[i) be YkWb de [hW fei_Xb[ Yed [b

cWhYe l_][dj[ ^WijW [b cec[dje+ ;Z_Y_edWbc[dj[) bWi ikXWijWi [ijud XWiWZWi [d

bW Yecf[j[dY_W) be gk[ Z[j[hc_dW gk[ i[ Z[iWhhebb[d bei fheo[Yjei cui Yeij[*

[\_Y_[dj[i+

?b i_ij[cW jhWZ_Y_edWb Z[ ]hWdZ[i fheo[Yjei Z[ ][d[hWY_yd Y[djhWb_pWZei XWiWZei

[d j[Ydebe]wWi Yedl[dY_edWb[i Yh[W kd eb_]efeb_e dWjkhWb+ ;b [dYedjhWhi[ [b h[Ykhie

h[delWXb[ i[ [d jeZe [b j[hh_jeh_e o i[h bW j[Ydebe]wW ceZkbWh) f[hc_j[ [b Z[iWhhebbe

Z[ fheo[Yjei feh kdW Z_l[hi_ZWZ Z[ WYjeh[i+ ;Z_Y_edWbc[dj[) bWi ikXWijWi d_l[bWd [b

j[hh[de Z[ `k[]e Wb f[hc_j_h kdW \_dWdY_WY_yd W XW`e Yeij[ fWhW jeZe j_fe Z[ WYjeh[i)

[l_judZei[ Wiw bW i_jkWY_yd [d bW gk[ iebe i[Wd kdWi feYWi [cfh[iWi) Yed cWoeh

WYY[ie W YWf_jWb o feh jWdje YWfWY_ZWZ Z[ _dl[hj_h W f[iWh Z[ bW _dY[hj_ZkcXh[ [d bei

c[hYWZei [bvYjh_Yei) bWi gk[ bb[l[d W YWXe [b Z[iWhhebbe Z[ h[delWXb[i [d dk[ijhe
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fWwi+ FW Z_l[hi_ZWZ Z[ WYjeh[i ^W i_Ze kde Z[ bei h[ikbjWZei [l_Z[dj[i Z[ bWi

ikXWijWi Y[b[XhWZWi [d ?ifWxW+ FW Z_l[hi_ZWZ Z[ WYjeh[i _cfb_YW kd c[hYWZe cui

Z_duc_Ye o Yecf[j_j_le) kd c[deh h_[i]e Z[ fei_Y_ed[i Zec_dWdj[i) o feh [bbe

fh[Y_ei cui XWhWjei o cWoeh[i _cfWYjei ieY_e*[Yedyc_Yei+

Jeh ejhW fWhj[) Z[j[hc_dWZei WYjeh[i Wb[]Wd gk[ fk[Z[ de i[h d[Y[iWh_e kd

i_ij[cW [if[Yw\_Ye Z[ Wfeoe W bW h[jh_XkY_yd Z[ h[delWXb[i fk[ije gk[ [n_ij[d cui

Z[ .--+---GQ Yed f[hc_ie Z[ WYY[ie W bW h[Z [bvYjh_YW+ He eXijWdj[) [d kd

[b[lWZe dzc[he YWiei kdW l[p eXj[d_Ze [b f[hc_ie Z[ WYY[ie) bei j_jkbWh[i Z[b

c_ice de ^Wd ieb_Y_jWZe bei f[hc_iei Z[ Yed[n_yd) be gk[ [d ckY^ei YWiei [i

Z[X_Ze W bW _d[n_ij[dY_W kd fheo[Yje h[Wb Z[jhui e W kdW [b[lWZW \WbjW Z[ cWZkh[p

Z[b c_ice+ ?d [b ucX_je Yecf[j[dY_Wb Z[ bW ;Zc_d_ijhWY_yd A[d[hWb Z[b ?ijWZe) feh

[`[cfbe) iebe YedijWd kdei feYei Z[ c_b[i Z[ GQ [d jhWc_jWY_yd+ rijW o ejhWi

i[xWb[i _dZ_YWd gk[ [b dzc[he o fej[dY_W [d f[hc_iei o ieb_Y_jkZ[i Z[ WYY[ie o

Yed[n_yd W bW h[Z [bvYjh_YW de i[ Yehh[ifedZ[d d[Y[iWh_Wc[dj[ Yed fheo[Yjei

h[Wb[i Yed leYWY_yd Z[ i[h Yedijhk_Zei) fk[ije gk[ bWi ieb_Y_jkZ[i de i[ [ijud

Yedl_hj_[dZe) Wb h_jce gk[ YWXhwW [if[hWh [d bW [lebkY_yd dWjkhWb Z[ kd fheo[Yje Z[

[ijWi YWhWYj[hwij_YWi) [d fheo[Yjei [d jhWc_jWY_yd o) [l[djkWbc[dj[) bWi

Wkjeh_pWY_ed[i WZc_d_ijhWj_lWi gk[ f[hc_jWd ik fk[ijW [d cWhY^W+

?ijei WcX_Y_eiei eX`[j_lei Z[ _dj[]hWY_yd Z[ h[delWXb[i Z[X[d d[Y[iWh_Wc[dj[

l[d_h WYecfWxWZei feh c[Z_ZWi [dYWc_dWZWi W YkXh_h bW _dj[hc_j[dY_W o de

][ij_edWX_b_ZWZ _djhwdi[YWi W bWi \k[dj[i Z[ [d[h]wW fh_cWh_W de WbcWY[dWXb[+ ?d

[ij[ Yedj[nje) bW j[Ydebe]wW ^_Zhe[bvYjh_YW de \bko[dj[) kdW j[Ydebe]wW Wcfb_Wc[dj[

YedeY_ZW) Z[ [b[lWZW [\_Y_[dY_W %h[dZ_c_[dje Z[b 4-*5-#& o Yed kd i[Yjeh oW cko

Yedieb_ZWZe) [iju bbWcWZW W Z[i[cf[xWh kd fWf[b \kdZWc[djWb [d bW _dj[]hWY_yd

Z[ [d[h]wWi h[delWXb[i [d [b i_ij[cW [bvYjh_Ye) Z[X_Ze W gk[ ik huf_ZW h[ifk[ijW o

][ij_edWX_b_ZWZ f[hc_j[d cWn_c_pWh bW f[d[jhWY_yd Z[ bWi j[Ydebe]wWi) ]WhWdj_pWdZe

[b ikc_d_ijhe [d jeZe cec[dje+

?d YedYh[je) bW j_febe]wW Z[ Y[djhWb[i ^_Zhe[bvYjh_YWi h[l[hi_Xb[i e Z[ XecX[e)

Yedij_jko[) ^eo feh ^eo) bW zd_YW j[Ydebe]wW [\_Y_[dj[ gk[ fk[Z[ fhefehY_edWh

WZ[YkWZWc[dj[ bW YWfWY_ZWZ Z[ WbcWY[dWc_[dje cWi_le gk[ h[gk_[h[ [b i_ij[cW

[bvYjh_Ye) [d fWhj_YkbWh [d bei ^eh_pedj[i j[cfehWb[i h[gk[h_Zei) fkZ_[dZe bb[]Whi[ W

WbcWY[dWc_[dje [ijWY_edWb) o Yed kd h[dZ_c_[dje cko ikf[h_eh W ejhWi j[Ydebe]wWi
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[n_ij[dj[i WYjkWbc[dj[ [d [b c[hYWZe+ ;Z[cui) [ij[ WbcWY[dWc_[dje Z[ [d[h]wW

[d \ehcW Z[ XecX[e oW ^W l[d_Ze fhefehY_edWdZe Z[iZ[ fh_dY_f_ei Z[b i_]be RR)

bei i[hl_Y_ei Yecfb[c[djWh_ei Z[ \b[n_X_b_ZWZ o ][ij_yd h[gk[h_Zei feh bWi h[Z[i o [d

bW zbj_cW ZvYWZW oW [iju f[hc_j_[dZe bW Yehh[YjW _dj[]hWY_yd Z[ bWi j[Ydebe]wWi Z[

][d[hWY_yd _dj[hc_j[dj[+

Jeh jWdje) [b X[d[\_Y_e Z[ bWi Y[djhWb[i ^_Zhe[bvYjh_YWi Z[ XecX[e [i ZeXb[ fk[i bei

[nY[Z[dj[i gk[ i[ fk[Z[d fheZkY_h [d bW ][d[hWY_yd h[delWXb[ de ][ij_edWXb[

fk[Z[d i[h WXiehX_Zei feh [ijWi Y[djhWb[i) c_d_c_pWdZe [b h_[i]e Z[ l[hj_Ze o

efj_c_pWdZe [b kie Z[ bW YWfWY_ZWZ Z[ ][d[hWY_yd Z_ifed_Xb[+ =ed [b _dYh[c[dje

ikijWdY_Wb Z[ ][d[hWY_yd h[delWXb[ de ][ij_edWXb[ fh[l_ijW [d bWi fhyn_cWi

ZvYWZWi) bW YWfWY_ZWZ Z[ ][ij_yd o WbcWY[dWc_[dje gk[ e\h[Y[d bei i_ij[cWi

^_Zhe[bvYjh_Yei i[hu jeZWlwW cui d[Y[iWh_W+

?i feh [bbe gk[ bW b[o [ijWXb[Y[ gk[ [b Wfhel[Y^Wc_[dje Z[b Zec_d_e fzXb_Ye

^_Zhukb_Ye de \bko[dj[ fWhW bW ][d[hWY_yd Z[ [d[h]wW [bvYjh_YW [d bWi dk[lWi

YedY[i_ed[i gk[ i[ ejeh]k[d j[dZhu Yece fh_eh_ZWZ [b Wfeoe W bW _dj[]hWY_yd Z[ bWi

j[Ydebe]wWi h[delWXb[i de ][ij_edWXb[i [d [b i_ij[cW [bvYjh_Ye) fhecel_[dZe) [d

fWhj_YkbWh) bWi Y[djhWb[i ^_Zhe[bvYjh_YWi h[l[hi_Xb[i e Z[ XecX[e+ Jeh ejhe bWZe) fWhW

gk[ Z_Y^W _dj[]hWY_yd i[W YecfWj_Xb[ Yed kdW ef[hWY_yd i[]khW Z[b i_ij[cW o [b

Ykcfb_c_[dje Z[ bei eX`[j_lei WcX_[djWb[i) i[ [ijWXb[Y[hud bei c[YWd_icei gk[

f[hc_jWd Wb ef[hWZeh Z[b i_ij[cW [bvYjh_Ye Wfb_YWh kdW [ijhWj[]_W Z[ XecX[e o

jkhX_dWZe fWhW cWn_c_pWh bW _dj[]hWY_yd Z[ [d[h]wWi h[delWXb[i+ ?ijei c[YWd_icei

i[hud [d jeZe YWie YecfWj_Xb[i Yed kdW ][ij_yd [\_Y_[dj[ Z[b h[Ykhie ^_Zhukb_Ye [d

[b c[hYWZe Z[ [b[Yjh_Y_ZWZ o ik fhej[YY_yd WcX_[djWb+

;Z[cui) i[ _djheZkY[d ceZ_\_YWY_ed[i [d bW F[o /1,/-.0) Z[ /3 Z[ Z_Y_[cXh[) Z[b

M[Yjeh ?bvYjh_Ye8 o [d bW F[o .5,/-.1) Z[ .2 Z[ eYjkXh[) Z[ WfheXWY_yd Z[ c[Z_ZWi

kh][dj[i fWhW [b Yh[Y_c_[dje) bW Yecf[j_j_l_ZWZ o bW [\_Y_[dY_W) fWhW _dYbk_h bei

i_]k_[dj[i eX`[j_lei7

Fei i_ij[cWi Z[ WbcWY[dWc_[dje [d ][d[hWb) de d[Y[iWh_Wc[dj[ ^_Zhukb_Yei)

Yedij_jko[d kdW lWb_eiW ^[hhWc_[djW fWhW cWn_c_pWh bW _dj[]hWY_yd Z[ bWi

j[Ydebe]wWi Z[ fheZkYY_yd Z[ eh_][d h[delWXb[ Wb feZ[h fhel[[h [d[h]wW [d bei

cec[djei [d bei gk[ de [n_ijW [b h[Ykhie Z[ [d[h]wW fh_cWh_W h[delWXb[+ CdYbkie

Z[j[hc_dWZei j_fei Z[ WbcWY[dWc_[dje fk[Z[d bb[]Wh W i[h kd h[Ykhie c[dei
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W]h[i_le fWhW [b c[Z_eWcX_[dj[ gk[ bW _dl[hi_yd [d h[Z[i [bvYjh_YWi [d

Z[j[hc_dWZWi Y_hYkdijWdY_Wi+ FW \_]khW Z[ �WbcWY[dWc_[dje�) i_d [cXWh]e) de [iju 

WYjkWbc[dj[ h[Ye]_ZW [d bW F[o /1,/-.0) Z[ /3 Z[ Z_Y_[cXh[) Z[b M[Yjeh ?bvYjh_Ye be

gk[ Yedjh_Xko[ W gk[ WYjkWbc[dj[ ik kie i[W h[i_ZkWb) b_c_jWdZe bW f[d[jhWY_yd Z[

h[delWXb[i [ _cf_Z_[dZe bei X[d[\_Y_ei h[\[h_Zei+ L[ikbjW feh [bbe jWcX_vd

Yedl[d_[dj[ ceZ_\_YWh [ijW dehcW Yed [b \_d Z[ Yh[Wh [b cWhYe b[]Wb d[Y[iWh_e fWhW

[b Z[iWhhebbe Z[ [ijW \_]khW+ >[ [ij[ ceZe) [b Z[iWhhebbe Z[ bW WYj_l_ZWZ Z[

WbcWY[dWc_[dje f[hc_j_hu YeWZoklWh W bW Yedi[YkY_yd Z[ bei \_d[i f[hi[]k_Zei feh

[ijW b[o [d bW c[Z_ZW [d gk[ Yedjh_Xk_hu W bW _dj[]hWY_yd Z[ bWi h[delWXb[i [d [b

i_ij[cW [bvYjh_Ye) h[ZkY_[dZe bW fei_X_b_ZWZ Z[ l[hj_Zei e [nY[Z[dj[i Z[

fheZkYY_yd) gk[ h[fh[i[djWd kd c[deiYWXe fWhW bW h[djWX_b_ZWZ Z[ bWi _dl[hi_ed[i

o kd [b[c[dje Z[i_dY[dj_lWZeh fWhW bW \_dWdY_WY_yd Z[ [ijWi j[Ydebe]wWi) W c[Z_ZW

gk[ i[ _dYh[c[djW ik fehY[djW`[ Z[ fWhj_Y_fWY_yd [d [b c_n Z[ ][d[hWY_yd+

>[ _]kWb ceZe) bW dk[lW Yed\_]khWY_yd Z[ kd c[hYWZe Z[ fheZkYY_yd Yed kdW WbjW

fWhj_Y_fWY_yd Z[ bWi j[Ydebe]wWi h[delWXb[i h[gk_[h[ Z[ kd fWf[b cui WYj_le Z[ bei

Yedikc_Zeh[i o bW fWhj_Y_fWY_yd Z[ bW Z[cWdZW [d bei c[hYWZei Z[ i[hl_Y_ei Z[

W`kij[ o Z[ XWbWdY[+ ?d bW b[o i[ WxWZ[ kd dk[le ik`[je Z[b i[Yjeh [bvYjh_Ye

d[Y[iWh_e fWhW _cfkbiWh [b Z[iWhhebbe Z[ [ijWi WYj_l_ZWZ[i feh fWhj[ Z[ bW Z[cWdZW)

[b W]h[]WZeh Z[ Z[cWdZW+ FW W]h[]WY_yd Z[ bW Z[cWdZW lW `k]Wh kd fWf[b cko

_cfehjWdj[ [d bW jhWdi_Y_yd [d[h]vj_YW) f[hc_j_[dZe kdW cWoeh f[d[jhWY_yd Z[

h[delWXb[i) kd kie cui [\_Y_[dj[ Z[ bW h[Z [n_ij[dj[ o bW fWhj_Y_fWY_yd Z[ bW

][d[hWY_yd Z_ijh_Xk_ZW o [b WkjeYedikce [d bei c[hYWZei Z[ i[hl_Y_ei Z[ W`kij[ o

Z[ XWbWdY[+

FW Yh[WY_yd Z[ WcXWi \_]khWi �WbcWY[dWc_[dje o W]h[]WZeh Z[ Z[cWdZW* 

ikfed[d) WZ[cui) bW jhWdifei_Y_yd fWhY_Wb Z[ bW >_h[Yj_lW %O?& /-.6,611 Z[b

JWhbWc[dje ?khef[e o Z[b =edi[`e) Z[ 2 Z[ `kd_e Z[ /-.6) ieXh[ dehcWi Yeckd[i

fWhW [b c[hYWZe _dj[h_eh Z[ bW [b[Yjh_Y_ZWZ o feh bW gk[ i[ ceZ_\_YW bW >_h[Yj_lW

/-./,/4,O?+

FW Y_jWZW >_h[Yj_lW fed[ Z[ cWd_\_[ije bW d[Y[i_ZWZ Z[ eh]Wd_pWh bei c[hYWZei

[bvYjh_Yei Z[ kdW \ehcW cui \b[n_Xb[ [ _dj[]hWdZe fb[dWc[dj[ W jeZei bei

ef[hWZeh[i Z[b c[hYWZe) Wb eX`[je Z[ WY[b[hWh bW jhWdi_Y_yd Z[iZ[ bW ][d[hWY_yd Z[

[b[Yjh_Y_ZWZ [d ]hWdZ[i _dijWbWY_ed[i ][d[hWZehWi ^WY_W bW fheZkYY_yd
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Z[iY[djhWb_pWZW Z[ [b[Yjh_Y_ZWZ fheY[Z[dj[ Z[ \k[dj[i h[delWXb[i o ^WY_W

c[hYWZei Z[iYWhXed_pWZei8 be gk[ _cfb_YW bW Z[\_d_Y_yd Z[ kdW dk[lW j_febe]wW Z[

_dijWbWY_ed[i Yece bei WbcWY[dWc_[dje kj_b_pWdZe Z_ij_djWi j[Ydebe]wWi %XWj[hwWi)

iWb[i) XecX[ei�& gk[ feZhu i[h j_jkbWh_ZWZ Z[ Z_ij_djei ik`[jei Z[f[dZ_[dZe Z[ bWi 

\kdY_ed[i gk[ h[Wb_Y[ o bW Yedij_jkY_yd Z[ dk[lei W][dj[i �Yece [b W]h[]WZeh Z[ 

Z[cWdZW* gk[ fWhj_Y_f[d [d bei c[hYWZei Z[ fheZkYY_yd o Yedjh_XkoWd Wb Z[iWhhebbe

Z[ bWi WYj_l_ZWZ[i Z[ij_dWZWi Wb ikc_d_ijhe Z[ [d[h]wW [bvYjh_YW+ Jeh jeZe [bbe) bW

fh[i[dj[ b[o ikfed[ [b fkdje Z[ fWhj_ZW [d [b fheY[ie Z[ WZWfjWY_yd Z[ bW

b[]_ibWY_yd dWY_edWb Z[b i[Yjeh [bvYjh_Ye W bei fh[Y[fjei [ijWXb[Y_Zei [d bW >_h[Yj_lW

Z[ c[hYWZe _dj[h_eh Z[ bW [b[Yjh_Y_ZWZ) gk[ [d jeZe YWie h[gk[h_hu Z[ Z_ifei_Y_ed[i

dehcWj_lWi WZ_Y_edWb[i gk[ f[hc_jWd Ykbc_dWh ik jhWdifei_Y_yd) jWdje fWhW [b

Z[iWhhebbe Z[ Z_Y^Wi \_]khWi �gk[ Wgkw zd_YWc[dj[ i[ Yh[Wd*) Yece fWhW bW 

jhWdifei_Y_yd Wb ehZ[dWc_[dje `khwZ_Ye dWY_edWb Z[b h[ije Z[ Z_ifei_Y_ed[i Z[ bW

>_h[Yj_lW gk[ Wiw be h[gk_[hWd+

;i_c_ice) bW =ec_i_yd HWY_edWb Z[ bei G[hYWZei o bW =ecf[j[dY_W ^W fk[ije Z[

cWd_\_[ije bW fh[eYkfWY_yd feh [b [b[lWZe [dZ[kZWc_[dje Z[ WYj_l_ZWZ[i h[]kbWZWi

Yece [b jhWdifehj[) bW Z_ijh_XkY_yd Z[ ]Wi dWjkhWb o [b[Yjh_Y_ZWZ+ ?d [ij[ Yedj[nje i[

^WY[ d[Y[iWh_e gk[ bW h[jh_XkY_yd Z[ Z_Y^Wi WYj_l_ZWZ[i Yedi_Z[h[ [b Ykcfb_c_[dje

Z[ Z[j[hc_dWZei kcXhWb[i Z[ [dZ[kZWc_[dje gk[ ]WhWdj_Y[d bW [ijWX_b_ZWZ Z[ bWi

WYj_l_ZWZ[i h[]kbWZWi) gk[ h[ikbjWd [i[dY_Wb[i fWhW [b Ykcfb_c_[dje Z[ bei

eX`[j_lei [ijWXb[Y_Zei [d [ijW b[o+ L[ikbjW d[Y[iWh_e) feh jWdje) _djheZkY_h [ij[

fh_dY_f_e Z[ fhkZ[dY_W \_dWdY_[hW [d bWi c[jeZebe]wWi Z[ h[jh_XkY_yd Z[ bWi Y_jWZWi

WYj_l_ZWZ[i h[]kbWZWi gk[ [b eh]Wd_ice Yecf[j[dj[ fWhW ik WfheXWY_yd

Z[iWhhebbWhu c[Z_Wdj[ [b [ijWXb[Y_c_[dje Z[ bei _dY[dj_lei gk[ Yehh[ifedZW fWhW

]WhWdj_pWh [b d_l[b Z[ [dZ[kZWc_[dje WZ[YkWZe gk[ f[hc_jW Z_ifed[h Z[ kdW

[ijhkYjkhW Z[ Z[kZW ieij[d_Xb[+

Jeh zbj_ce) [b cWhYe b[]_ibWj_le gk[ h[]kbW [b WYY[ie o Yed[n_yd W bW h[Z [bvYjh_YW i[

Yecfb[jW Yed i[dZWi ceZ_\_YWY_ed[i Z[ bW F[o /1,/-.0) Z[ /3 Z[ Z_Y_[cXh[) Z[b

M[Yjeh ?bvYjh_Ye) fWhW fei_X_b_jWh bW ^_Xh_ZWY_yd Z[ h[delWXb[i o WYbWhWh bW l_][dY_W

Z[ f[hc_iei Z[ WYY[ie o Yed[n_yd ejeh]WZei Yed feij[h_eh_ZWZ W bW [djhWZW [d

l_]eh Z[ Z_Y^W b[o) be gk[ ZWhu Y[hj_ZkcXh[ o i[]kh_ZWZ `khwZ_YW W dkc[heiei

fheo[Yjei Z[ ][d[hWY_yd Yed [d[h]wWi h[delWXb[i WYjkWbc[dj[ [d jhWc_jWY_yd+
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# JbQ^cYSYp^ U^UbWmdYSQ h S_]RecdYR\Uc(

+( ;g`\_bQSYp^& Y^fUcdYWQSYp^ h Ug`\_dQSYp^ TU XYTb_SQbReb_c(

FWi WYj_l_ZWZ[i Z[ [nfbehWY_yd) _dl[ij_]WY_yd o [nfbejWY_yd Z[ ^_ZheYWhXkhei i[

[dYk[djhWd h[]kbWZWi feh bW F[o 01,.665) Z[ 4 Z[ eYjkXh[) Z[b M[Yjeh Z[

B_ZheYWhXkhei o feh [b L[]bWc[dje ieXh[ _dl[ij_]WY_yd o [nfbejWY_yd Z[

^_ZheYWhXkhei) WfheXWZe feh L[Wb >[Yh[je /03/,.643) Z[ 0- Z[ `kb_e) [d Wgk[bbe

gk[ de i[ efed]W W bW Y_jWZW F[o+ ?d fWhj_YkbWh) [b Nwjkbe CC Z[ bW F[o 01,.665) Z[ 4

Z[ Z_Y_[cXh[) [ijWXb[Y[ [b hv]_c[d `khwZ_Ye Z[ bW [nfbehWY_yd) _dl[ij_]WY_yd o

[nfbejWY_yd Z[ bei oWY_c_[djei Z[ ^_ZheYWhXkhei o Z[ bei WbcWY[dWc_[djei

ikXj[hhud[ei fWhW bei c_icei+

FW Qed_bYiQSYp^ TU Ug`\_bQSYp^ \WYkbjW W ik j_jkbWh fWhW bW h[Wb_pWY_yd Z[ jhWXW`ei

Z[ [nfbehWY_yd [d uh[Wi b_Xh[i) [dj[dZ_[dZe feh jWb[i Wgk[bbWi uh[Wi ][e]hu\_YWi

ieXh[ bWi gk[ de [n_ijW kd f[hc_ie Z[ _dl[ij_]WY_yd e kdW YedY[i_yd Z[

[nfbejWY_yd [d l_]eh+ Fei jhWXW`ei i[ b_c_jWd W jhWXW`ei Z[ [nfbehWY_yd Z[ YWhuYj[h

][e\wi_Ye k ejhei gk[ de _cfb_gk[d bW [`[YkY_yd Z[ f[h\ehWY_ed[i fhe\kdZWi+

?b `Ub]Yc_ TU Y^fUcdYWQSYp^ \WYkbjW W ik j_jkbWh fWhW _dl[ij_]Wh) [d [nYbki_lW) [d bW

ikf[h\_Y_[ ejeh]WZW bW [n_ij[dY_W Z[ ^_ZheYWhXkhei o Z[ WbcWY[dWc_[djei

ikXj[hhud[ei fWhW bei c_icei) [d bWi YedZ_Y_ed[i [ijWXb[Y_ZWi [d bW dehcWj_lW

l_][dj[ o [d [b fbWd Z[ _dl[ij_]WY_yd fh[l_Wc[dj[ WfheXWZe+ ?b ejeh]Wc_[dje Z[ kd

f[hc_ie Z[ _dl[ij_]WY_yd Yed\_[h[ Wb j_jkbWh [b Z[h[Y^e) [d [nYbki_lW) W eXj[d[h

YedY[i_ed[i Z[ [nfbejWY_yd) [d YkWbgk_[h cec[dje Z[b fbWpe Z[ l_][dY_W Z[b

f[hc_ie) ieXh[ bW c_icW uh[W) fh[l_e Ykcfb_c_[dje Z[ bWi YedZ_Y_ed[i [n_]_Xb[i+

FW S_^SUcYp^ TU Ug`\_dQSYp^ \WYkbjW W ik j_jkbWh fWhW h[Wb_pWh [b Wfhel[Y^Wc_[dje

Z[ bei h[Ykhiei Z[iYkX_[hjei) X_[d feh [njhWYY_yd Z[ bei ^_ZheYWhXkhei) X_[d feh bW

kj_b_pWY_yd Z[ bWi [ijhkYjkhWi Yece WbcWY[dWc_[dje ikXj[hhud[e Z[ YkWbgk_[h j_fe

Z[ Wgkvbbei) Wiw Yece fhei[]k_h bei jhWXW`ei Z[ _dl[ij_]WY_yd [d [b uh[W ejeh]WZW+

?d [ij[ i[dj_Ze) YWX[ h[YehZWh gk[ bW j_jkbWh_ZWZ Z[ f[hc_iei Z[ _dl[ij_]WY_yd Z[

^_ZheYWhXkhei [i Yedij_jkj_lW Z[ l[hZWZ[hei Z[h[Y^ei ikX`[j_lei o [bbe Wkd YkWdZe

jWb[i f[hc_iei de \WYkbjWd) feh ik fhef_W dWjkhWb[pW o \_dWb_ZWZ) fWhW Yec[dpWh bW

[nfbejWY_yd Z[ bei ^_ZheYWhXkhei W gk[ i[ h[\_[h[d+
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FWi Wkjeh_pWY_ed[i) f[hc_iei o YedY[i_ed[i be i[hud i_d f[h`k_Y_e Z[ Wgk[bbWi ejhWi

Wkjeh_pWY_ed[i gk[) bei jhWXW`ei) YedijhkYY_ed[i [ _dijWbWY_ed[i d[Y[iWh_Wi fWhW [b

Z[iWhhebbe eX`[je Z[ bWi c_icWi fkZ_[hWd h[gk[h_h feh hWped[i \_iYWb[i) Z[

ehZ[dWY_yd Z[b j[hh_jeh_e o khXWd_ice) Z[ fhej[YY_yd Z[b c[Z_e WcX_[dj[) Z[

fhej[YY_yd Z[ bei h[Ykhiei cWh_dei l_lei) [n_][dY_W Z[ bW Yehh[ifedZ_[dj[

b[]_ibWY_yd i[Yjeh_Wb) e Z[ i[]kh_ZWZ fWhW f[hiedWi o X_[d[i+

;i_c_ice) bW j_jkbWh_ZWZ Z[ kd f[hc_ie Z[ _dl[ij_]WY_yd e Z[ kdW YedY[i_yd Z[

[nfbejWY_yd Z[ ^_ZheYWhXkhei de [n_c_hu Z[ bW eXb_]WY_yd Z[ eXj[d[h bW

Yehh[ifedZ_[dj[ Wkjeh_pWY_yd WZc_d_ijhWj_lW fWhW bW [`[YkY_yd Z[ bei jhWXW`ei

WieY_WZei) h[if[Yj_lWc[dj[) W ik fbWd Z[ _dl[ij_]WY_yd e fbWd ][d[hWb Z[

[nfbejWY_yd) YkWdZe Wiw be [ijWXb[pYW bW dehcWj_lW l_][dj[ e YkWdZe [ijvd ik`[jei

W [lWbkWY_yd Z[ _cfWYje WcX_[djWb Z[ WYk[hZe Yed bW dehcWj_lW WcX_[djWb Z[

Wfb_YWY_yd+

?d bW \_]khW i_]k_[dj[/ i[ fk[Z[d YedikbjWh bei f[hc_iei Z[ _dl[ij_]WY_yd Z[

^_ZheYWhXkhei o YedY[i_ed[i Z[ [nfbejWY_yd fWhW bei c_icei gk[ i[ [dYk[djhWd

l_][dj[i e ieb_Y_jWZei) jWdje [d [b ucX_je [ijWjWb Yece [d [b Wkjedyc_Ye+ ;iw) YWX[

h[YehZWh gk[) i_ X_[d bWi YedY[i_ed[i Z[ [nfbejWY_yd ied i_[cfh[ Z[ Yecf[j[dY_W

[ijWjWb) bei f[hc_iei Z[ _dl[ij_]WY_yd o Wkjeh_pWY_ed[i Z[ [nfbehWY_yd ied Z[

Yecf[j[dY_W Wkjedyc_YW YkWdZe vijei W\[Yj[d zd_YWc[dj[ W ik ucX_je j[hh_jeh_Wb7

( ?d bW fu]_dW m[X Z[b ;hY^_le NvYd_Ye Z[ B_ZheYWhXkhei [i fei_Xb[ bW YedikbjW Z[ [ijW _d\ehcWY_yd
WYjkWb_pWZW) Wiw Yece bW _d\ehcWY_yd ^_ijyh_YW [n_ij[dj[7
^jjfi7,,][efehjWb+c_d[jkh+]eX+[i,;NBl/,m[bYec[+Ze
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=WX[ Z[ijWYWh gk[ bW fheZkYY_yd dWY_edWb Z[ f[jhyb[e o ]Wi dWjkhWb [d ?ifWxW [i

fhuYj_YWc[dj[ j[ij_ced_Wb) ikfed_[dZe c[dei Z[b .# Z[b jejWb Z[ bW Z[cWdZW

[ifWxebW+ ; ceZe Z[ [`[cfbe) [d [b Wxe /-.5 bW fheZkYY_yd WdkWb Z[ f[jhyb[e

WiY[dZ_y W 3/. a<Xbi) [i Z[Y_h) 53+66. jed[bWZWi) be gk[ ikfed[ kd ]hWZe Z[

WkjeWXWij[Y_c_[dje Z[b -).2#+ ?d [b YWie Z[b ]Wi dWjkhWb) i[ fheZk`[hed

50+/1/+-// Hc0) [gk_lWb[dj[i W 642 AQ^) be gk[ ikfed[ kd ]hWZe Z[

WkjeWXWij[Y_c_[dje Z[b -)/5#+

?d [ij[ Yedj[nje) [b Wdj[fheo[Yje Z[ b[o [ijWXb[Y[ gk[) W fWhj_h Z[ bW [djhWZW [d

l_]eh Z[ bW F[o) de i[ ejeh]Whud [d [b j[hh_jeh_e dWY_edWb) _dYbk_Ze [b cWh j[hh_jeh_Wb) bW

pedW [Yedyc_YW [nYbki_lW o bW fbWjW\ehcW Yedj_d[djWb) dk[lWi Wkjeh_pWY_ed[i Z[

[nfbehWY_yd) f[hc_iei Z[ _dl[ij_]WY_yd Z[ ^_ZheYWhXkhei e YedY[i_ed[i Z[

[nfbejWY_yd fWhW bei c_icei) h[]kbWZei Wb WcfWhe Z[ bW F[o 01,.665) Z[ 4 Z[

eYjkXh[) Z[b i[Yjeh Z[ ^_ZheYWhXkhei) o Z[b L[Wb >[Yh[je*b[o .3,/-.4) Z[ .4 Z[

del_[cXh[) feh [b gk[ i[ [ijWXb[Y[d Z_ifei_Y_ed[i Z[ i[]kh_ZWZ [d bW _dl[ij_]WY_yd

o [nfbejWY_yd Z[ ^_ZheYWhXkhei [d [b c[Z_e cWh_de
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Jeh ejhW fWhj[) bW [nfbejWY_yd Z[ oWY_c_[djei Z[ ^_ZheYWhXkhei Z[dec_dWZei �de 

Yedl[dY_edWb[i�) YWhWYj[h_pWZei feh ik XW`W f[hc[WX_b_ZWZ) ^W i_Ze eX`[je Z[ kd 

_dj[die Z[XWj[ ieY_Wb ZkhWdj[ bei zbj_cei Wxei+ M_ X_[d [ij[ j_fe Z[ h[Ykhiei

Z[if_[hjWd kd dejWXb[ _dj[hvi feh ik Yedjh_XkY_yd Wb WkjeWXWij[Y_c_[dje) bW jvYd_YW

Z[ \hWYjkhWY_yd ^_Zhukb_YW Z[ Wbje lebkc[d0 kj_b_pWZW fWhW ik Wfhel[Y^Wc_[dje)

YedeY_ZW Yece �WcRT\Z_X�) fk[Z[ j[d[h kd [b[lWZe _cfWYje WcX_[djWb) 

\kdZWc[djWbc[dj[ h[bWY_edWZe Yed bW fei_Xb[ YedjWc_dWY_yd Z[ WYkw\[hei) bW

kj_b_pWY_yd _dj[di_lW Z[b ik[be o [b [cfb[e Z[ ]hWdZ[i lebzc[d[i Z[ W]kW+

M_ X_[d ^WijW [b cec[dje [d ?ifWxW de ^W Wkjeh_pWZe d_ [`[YkjWZe d_d]zd fheo[Yje

[d [b gk[ [ijkl_[i[ fh[l_ijW bW kj_b_pWY_yd Z[ bW jvYd_YW Z[ �WcRT\Z_X�) [d [b 

Wdj[fheo[Yje Z[ b[o i[ fhe^wX[ [nfh[iWc[dj[ Z[iZ[ bW [djhWZW [d l_]eh Z[ bW b[o [b

ejeh]Wc_[dje Z[ dk[lWi Wkjeh_pWY_ed[i fWhW h[Wb_pWh YkWbgk_[h WYj_l_ZWZ fWhW bW

[nfbejWY_yd Z[ ^_ZheYWhXkhei [d bW gk[ [ijv fh[l_ijW ik kj_b_pWY_yd+

Jeh zbj_ce) Wb eX`[je Z[ \Wleh[Y[h bW jhWdi_Y_yd ^WY_W [b Z[iWhhebbe Z[ kd ceZ[be

[Yedyc_Ye ieij[d_Xb[ i[ [ijWXb[Y[ gk[) Y_dYe Wxei Wdj[i Z[b \_dWb Z[ bW l_][dY_W Z[

kdW YedY[i_yd Z[ [nfbejWY_yd) o i_d f[h`k_Y_e Z[ bei h[gk_i_jei [ijWXb[Y_Zei [d [b

h[Wb Z[Yh[je Z[ ejeh]Wc_[dje) [b ef[hWZeh Z[ bW c_icW fh[i[djWhu kd _d\ehc[ Wdj[

[b G_d_ij[h_e fWhW bW NhWdi_Y_yd ?Yeby]_YW o [b L[je >[ce]hu\_Ye h[\b[`WdZe [b

fej[dY_Wb Z[ h[Yedl[hi_yd Z[ iki _dijWbWY_ed[i e Z[ ik kX_YWY_yd fWhW ejhei kiei

Z[b ikXik[be) _dYbk_ZW bW [d[h]wW ][ejvhc_YW) e fWhW ejhWi WYj_l_ZWZ[i [Yedyc_YWi)

[d fWhj_YkbWh [b [ijWXb[Y_c_[dje Z[ [d[h]wWi h[delWXb[i+

;Z[cui) o Yece [i by]_Ye) [b Wdj[fheo[Yje Z[ b[o h[]kbW [b d[Y[iWh_e hv]_c[d

jhWdi_jeh_e i[xWbWdZe Z[ [ij[ ceZe ik >_ifei_Y_yd NhWdi_jeh_W Jh_c[hW gk[ bW dk[lW

h[]kbWY_yd fh[l_ijW [d bW dehcW i[hu Z[ Wfb_YWY_yd W jeZWi bWi ieb_Y_jkZ[i Z[

Wkjeh_pWY_ed[i Z[ [nfbehWY_yd o Z[ f[hc_iei Z[ _dl[ij_]WY_yd Z[ ^_ZheYWhXkhei gk[

i[ [dYk[djh[d [d jhWc_jWY_yd [d [b cec[dje Z[ ik [djhWZW [d l_]eh+ ?d YkWdje W

bWi ieb_Y_jkZ[i Z[ YedY[i_ed[i Z[ [nfbejWY_yd WieY_WZWi W kd f[hc_ie Z[

_dl[ij_]WY_yd l_][dj[) gk[ i[ [dYedjhWhWd [d jhWc_jWY_yd Wdj[i Z[ bW [djhWZW [d

l_]eh Z[ bW b[o) i[ h[]_hud feh bW dehcWj_lW Wfb_YWXb[ Wb j_[cfe Z[ ejeh]Whi[ [b Y_jWZe

) FW L[Yec[dZWY_yd Z[ bW =ec_i_yd Z[ // Z[ [d[he Z[ /-.1 h[bWj_lW W kdei fh_dY_f_ei cwd_cei fWhW
bW [nfbehWY_yd o fheZkYY_yd Z[ ^_ZheYWhXkhei %Yece [b ]Wi Z[ [igk_ije& kj_b_pWdZe bW \hWYjkhWY_yd
^_Zhukb_YW Z[ Wbje lebkc[d Z[\_d[ bW \hWYjkhWY_yd ^_Zhukb_YW Z[ Wbje lebkc[d Yece bW _do[YY_yd [d kd
fepe Z[ .+--- c

0
e cui Z[ W]kW feh \Wi[ Z[ \hWYjkhWY_yd) e Z[ .-+--- c

0
e cui Z[ W]kW ZkhWdj[

jeZe [b fheY[ie Z[ \hWYjkhWY_yd+
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f[hc_ie Z[ _dl[ij_]WY_yd) W [nY[fY_yd Z[ bW fei_X_b_ZWZ Z[ fhyhhe]W) gk[ i[ [nYbko[

[nfh[iWc[dj[+ ;i_c_ice) bei f[hc_iei Z[ _dl[ij_]WY_yd o bWi YedY[i_ed[i Z[

[nfbejWY_yd Z[ oWY_c_[djei Z[ ^_ZheYWhXkhei oW l_][dj[i gk[ i[ [dYk[djh[d

kX_YWZei [d [b cWh j[hh_jeh_Wb) bW pedW [Yedyc_YW [nYbki_lW o bW fbWjW\ehcW

Yedj_d[djWb de feZhud fhehhe]Whi[) [d d_d]zd YWie) cui Wbbu Z[b 0. Z[ Z_Y_[cXh[ Z[

/-1/+

,( 6heTQc Q `b_TeSd_c U^UbWmdYS_c TU _bYWU^ VpcY\(

?b Wdj[fheo[Yje Z[ b[o h[Ye][ gk[ bW Wfb_YWY_yd Z[ dk[lei X[d[\_Y_ei \_iYWb[i W

fheZkYjei [d[h]vj_Yei Z[ eh_][d \yi_b Z[X[hu [ijWh Z[X_ZWc[dj[ `kij_\_YWZW feh

cej_lei Z[ _dj[hvi ieY_Wb) [Yedyc_Ye e Wj[dZ_[dZe W bW _d[n_ij[dY_W Z[ Wbj[hdWj_lWi

j[Ydeby]_YWi+ >khWdj[ [b zbj_ce jh_c[ijh[ Z[ YWZW Wxe dWjkhWb) [b G_d_ij[h_e Z[

BWY_[dZW h[Wb_pWhu kd _d\ehc[ ieXh[ [b hv]_c[d \_iYWb Wfb_YWXb[ W bei fheZkYjei

[d[h]vj_Yei Z[ eh_][d \yi_b) _Z[dj_\_YWdZe Wgk[bbWi WokZWi o c[Z_ZWi gk[

\Wleh[pYWd ik kie+ ;i_c_ice) [b G_d_ij[h_e fWhW bW NhWdi_Y_yd ?Yeby]_YW o [b L[je

>[ce]hu\_Ye [bWXehWhu kdW fhefk[ijW Z[ YWb[dZWh_e fWhW bW h[l_i_yd Z[ bWi WokZWi

o c[Z_ZWi gk[ \Wleh[pYWd [b kie Z[ bei fheZkYjei [d[h]vj_Yei Z[ eh_][d \yi_b)

Yedi_ij[dj[ Yed bei eX`[j_lei fh[l_ijei [d bW b[o) j[d_[dZe [d Yk[djW bei _d\ehc[i

[c_j_Zei feh [b G_d_ij[h_e Z[ BWY_[dZW+ ?b YWb[dZWh_e Z[ h[l_i_yd i[hu WfheXWZe

c[Z_Wdj[ ;Yk[hZe Z[ =edi[`e Z[ G_d_ijhei+

?d YkWdje W bW Z[i_dl[hi_yd [d YecXkij_Xb[i \yi_b[i) bW b[o [ijWXb[Y[ gk[ [d [b

fbWpe Z[ Zei Wxei i[ [bWXehWhu kd [ijkZ_e Z[b [ijWZe Z[ i_jkWY_yd o kdW fhefk[ijW

Z[ YWb[dZWh_e fWhW gk[ bW ;Zc_d_ijhWY_yd A[d[hWb Z[b ?ijWZe o bei eh]Wd_icei o

[dj_ZWZ[i gk[ Yed\ehcWd [b i[Yjeh fzXb_Ye [ijWjWb i[ Z[ifh[dZWd Z[

fWhj_Y_fWY_ed[i e _dijhkc[djei \_dWdY_[hei Z[ [cfh[iWi e [dj_ZWZ[i YkoW WYj_l_ZWZ

c[hYWdj_b [ijv h[bWY_edWZW Yed bW [njhWYY_yd) h[\_dWZe e fheY[iWZe Z[ fheZkYjei

[d[h]vj_Yei Z[ eh_][d \yi_b+

-( <_]U^d_ TU \_c WQcUc bU^_fQR\Uc(

FW d[Y[iWh_W Z[iYWhXed_pWY_yd Z[ bW [d[h]wW _cfb_YW bW d[Y[i_ZWZ Z[ Z_l[hi_\_YWh [b

c_n [d[h]vj_Ye+ ;dj[ [ijW i_jkWY_yd) i[ Z[X[d fhefed[h ejhei YecXkij_Xb[i Yed

fhef_[ZWZ[i \wi_Ye*gkwc_YWi i_c_bWh[i W bei YecXkij_Xb[i \yi_b[i f[he gk[ fheY[ZWd

Z[ \k[dj[i Z[ [d[h]wW h[delWXb[+ ?djh[ [ijei YecXkij_Xb[i Z[ eh_][d h[delWXb[

Z[ijWYWd [b X_e]ui) X_ec[jWde o [b ^_Zhy][de) Wiw Yece o ejhei YecXkij_Xb[i [d

20 MAY. 2020 17:02:59 Entrada: 31221



úÿ

YkoW \WXh_YWY_yd i[ ^WoWd kiWZe [nYbki_lWc[dj[ cWj[h_Wi fh_cWi o [d[h]wW Z[

eh_][d h[delWXb[ e f[hc_jWd bW h[kj_b_pWY_yd Z[ h[i_Zkei eh]ud_Yei e ikXfheZkYjei

Z[ eh_][d Wd_cWb e l[][jWb+

?b RY_]UdQ^_ e ]Wi h[delWXb[ [i kd X_eYecXkij_Xb[ [d [ijWZe ]Wi[eie gk[ i[

eXj_[d[ W fWhj_h Z[b �kf]hWZ_d]� Z[b X_e]ui+ ?d [ij[ i[dj_Ze) [b X_ec[jWde Z[iWhhebbW 

kd fWf[b \kdZWc[djWb [d bW jhWdi_Y_yd [d[h]vj_YW) Yedjh_Xko[dZe Z[ cWd[hW

ikijWdY_Wb Wb Z[iWhhebbe Z[ bW [YedecwW Y_hYkbWh Yece Wbj[hdWj_lW ieij[d_Xb[ Wb

jhWjWc_[dje Z[ h[i_Zkei) Wiw Yece [d bW h[ZkYY_yd Z[ bWi [c_i_ed[i Z[ ]Wi[i Z[

[\[Yje _dl[hdWZ[he) \Wleh[Y_[dZe kd i_ij[cW [d[h]vj_Ye Z[iYWhXed_pWZe fWhW

Ykcfb_h Yed bei eX`[j_lei Z[ bW O?+

?d ?ifWxW) [b X_ec[jWde Yk[djW Yed kd fej[dY_Wb Z[ fheZkYY_yd XWiWZe [d

h[i_Zkei ckd_Y_fWb[i) beZei Z[ ?>;L) h[i_Zkei fheY[Z[dj[i Z[ bW ]WdWZ[hwW o bei

][d[hWZei [d bW _dZkijh_W W]heWb_c[djWh_W o W]hef[YkWh_W gk[ i[ ^W [ij_cWZe gk[

fk[Z[d ikfed[h [djh[ .+4/6 � .+653 j[f,Wxe+ M[ jhWjW feh jWdje Z[ kd YecXkij_Xb[ 

fheY[Z[dj[ fh_dY_fWbc[dj[ Z[ Z_Y^ei j_fei Z[ h[i_Zkei e Z[i[Y^ei+ M_ i[ kj_b_pWhWd

ejhei j_fei Z[ cWj[h_Wb[i Ykbj_lWZei fWhW [ij[ \_d Yece fkZ_[hW i[h [b cWwp e bei

Z[i[Y^ei Z[ bW W]h_YkbjkhW) bW >_h[Yj_lW /-.5,/--. h[bWj_lW Wb \ec[dje Z[b kie Z[

[d[h]wW fheY[Z[dj[ Z[ \k[dj[i h[delWXb[i) [ijWXb[Y[ Yh_j[h_ei o fheY[Z_c_[djei Z[

l[h_\_YWY_yd gk[ Wi[]kh[d bW ieij[d_X_b_ZWZ Z[b h[Ykhie+ ?d jeZe YWie) bW _dZ_YWZW

Z_h[Yj_lW [n_][ l[h_\_YWh gk[ [b kie Z[b X_ec[jWde ikfed]W kdW h[ZkYY_yd Z[

[c_i_ed[i Z[ ]Wi[i Z[ [\[Yje _dl[hdWZ[he o [ijWXb[Y[ bei bwc_j[i cwd_cei gk[ i[

Z[X[d Ykcfb_h+

M_d [cXWh]e) bW j[Ydebe]wW Z[ [nfbejWY_yd Z[b X_ec[jWde [iju Wzd feYe

Z[iWhhebbWZW) i_[dZe [b JWhgk[ N[Ydeby]_Ye Z[ PWbZ[c_d]yc[p [b zd_Ye fkdje Z[

_do[YY_yd Z[ X_ec[jWde [d h[Z ]Wi_ijW Z[ jeZe [b j[hh_jeh_e dWY_edWb) Yed kdW

fheZkYY_yd [d /-.4 Z[ 6/ AQ^) [gk_lWb[dj[ Wb -)-/3# Z[ bW Z[cWdZW dWY_edWb+

;YjkWbc[dj[) [b lebkc[d h[ijWdj[ X_ec[jWde fheZkY_Ze [d ?ifWxW i[ kj_b_pW

fh_dY_fWbc[dj[ fWhW Ye][d[hWY_yd e [i b_X[hWZe o gk[cWZe [d WdjehY^W feh de

[n_ij_h ik\_Y_[dj[i _dY[dj_lei fWhW ik _do[YY_yd [d bW h[Z Z[ ]Wi dWjkhWb+

Jeh [ij[ cej_le ikh][ bW d[Y[i_ZWZ Z[ bb[lWh W YWXe c[Z_ZWi gk[ \Wleh[pYWd bW

kj_b_pWY_yd Z[ [ij[ X_eYecXkij_Xb[) Yece oW h[Wb_pWd ejhei fWwi[i Z[b [djehde jWb[i

Yece7
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1+ @hWdY_W7 gk[ Z[\_d[ eX`[j_lei Z[ fheZkYY_yd %.)4 NQ^,Wxe [d /-.5 o 5

NQ^,Wxe [d /-/0& o Z[ kie Z[b X_ec[jWde [d jhWdifehj[ %-)4 NQ^ [d /-.5 o

/ NQ^ [d /-/0&) ^WX_[dZe Z[iWhhebbWZe kdW h[]kbWY_yd Z[ _dY[dj_lei W ik

fheZkYY_yd [ _do[YY_yd W bW h[Z Z[ Z_ijh_XkY_yd+

2+ CjWb_W7 ?b fWiWZe / Z[ cWhpe Z[ /-.5) [b AeX_[hde _jWb_Wde [c_j_y [b >[Yh[je

Z[b G_d_ij[h_e Z[ >[iWhhebbe ?Yedyc_Ye) _djheZkY_[dZe kd hv]_c[d Z[ Wfeoe

[Yedyc_Ye fWhW [b X_ec[jWde _do[YjWZe [d bW h[Z Z[ ]Wi dWjkhWb o fWhW bei

X_eYWhXkhWdj[i WlWdpWZei gk[ i[ kj_b_pWhud [d [b i[Yjeh Z[b jhWdifehj[+

Jeh ik fWhj[) [b XYTbpWU^_ i[ fei_Y_edW Yece kde Z[ bei fh_dY_fWb[i YecXkij_Xb[i

Wbj[hdWj_lei Z[b \kjkhe Z[X_Ze W gk[ ik YecXkij_yd de h[ikbjW YedjWc_dWdj[)

][d[hWdZe Yece fheZkYje zd_YWc[dj[ lWfeh Z[ W]kW+

?b ^_Zhy][de fk[Z[ kj_b_pWhi[ Yed Z_\[h[dj[i \_d[i [d[h]vj_Yei7

# ;bcWY[dWc_[dje7 [b ^_Zhy][de i[ fk[Z[ fheZkY_h feh [b[Yjhyb_i_i W fWhj_h Z[b

W]kW o bW [b[Yjh_Y_ZWZ+ ;bcWY[dWdZe [b ^_Zhy][de) bW [b[Yjh_Y_ZWZ Z[ eh_][d

h[delWXb[ i[ fk[Z[ WbcWY[dWh [d \ehcW Z[ ]Wi h[delWXb[+

# ?b[Yjh_Y_ZWZ7 Wb kiWhbe [d kdW Y[bZW Z[ YecXkij_Xb[) [b ^_Zhy][de i[ jhWdi\ehcW

[d [b[Yjh_Y_ZWZ o W]kW) be gk[ f[hc_j[ gk[ i[ kj_b_Y[ Yece YecXkij_Xb[ fWhW

Wkjecyl_b[i i_d [c_i_yd Z[ ]Wi[i Z[ [\[Yjei _dl[hdWZ[he d_ ejhei

YedjWc_dWdj[i+

# AWi l[hZ[7 i[ fk[Z[ _do[YjWh [d bW h[Z Z[ ]Wi) c[pYbWZe Yed c[jWde+

# =WfjkhW Z[ =I/7 [b ^_Zhy][de fk[Z[ YecX_dWhi[ Yed =I/ fWhW fheZkY_h

c[jWde i_djvj_Ye) gk[ i[ fk[Z[ kiWh Yece ]Wi dehcWb7 f[hc_j[ [b kie Z[

Z_yn_Ze Z[ YWhXede gk[ [iYWfW Z[ Y_[hjWi fbWdjWi o h[kj_b_pWhbe [d h[Z[i Z[ ]Wi+

; f[iWh Z[ bWi l[djW`Wi gk[ fh[i[djW [b ^_Zhy][de) ?ifWxW de Yk[djW Yed d_d]zd

_dY[dj_le fWhW ik fheZkYY_yd o feij[h_eh _do[YY_yd [d h[Z+

Jeh jeZe be Wdj[h_eh o Yed eX`[je Z[ ]WhWdj_pWh [b Ykcfb_c_[dje Z[ bei eX`[j_lei Z[

f[d[jhWY_yd Z[ bei ]Wi[i h[delWXb[i gk[ i[ [ijWXb[pYWd [d [b JHC?=) [b

Wdj[fheo[Yje Z[ b[o ^WX_b_jW Wb AeX_[hde W [ijWXb[Y[h [d bei fbWd[i Z[ \ec[dje Z[

]Wi h[delWXb[7
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# IX`[j_lei WdkWb[i Z[ f[d[jhWY_yd Z[ bei ]Wi[i h[delWXb[i [d bW l[djW e

Yedikce Z[ ]Wi dWjkhWb+ FWi c[Z_ZWi Z[X[hud Z_ifed[h bei j_fei Z[ fheZkYje

Yed gk[ i[ Z[X[hu Ykcfb_h bW eXb_]WY_yd o bei ik`[jei eXb_]WZei+

# Od i_ij[cW Z[ Y[hj_\_YWY_yd gk[ f[hc_jW bW ikf[hl_i_yd o Yedjheb Z[ bWi

eXb_]WY_ed[i) ]WhWdj_pWdZe [b eh_][d h[delWXb[ Z[ bW [d[h]wW) Wiw Yece

c[YWd_icei Z[ \b[n_X_b_ZWZ gk[ \Wleh[pYWd bW cun_cW [\_Y_[dY_W [d [b be]he Z[

bei eX`[j_lei+

# L[]kbWY_ed[i gk[ \Wleh[pYWd bW _do[YY_yd Z[ Z_Y^ei ]Wi[i h[delWXb[i [d bW h[Z

Z[ ]Wi dWjkhWb+

.( <_]U^d_ TU S_]RecdYR\Uc Q\dUb^QdYf_c c_cdU^YR\Uc U^ U\ dbQ^c`_bdU QmbU_(

;YjkWbc[dj[ [d [b jhWdifehj[ Wvh[e de [n_ij[d eX`[j_lei YedYh[jei W d_l[b dWY_edWb

d_ Yeckd_jWh_e fWhW \ec[djWh bW f[d[jhWY_yd Z[ [d[h]wWi h[delWXb[i i_[dZe)

WZ[cui) kd i[Yjeh ZedZ[ bWi Wbj[hdWj_lWi fWhW h[ZkY_h iki [c_i_ed[i [ijud cko

WYejWZWi+

H_ bW >_h[Yj_lW /--6,/5,=? Z[b JWhbWc[dje ?khef[e o Z[b =edi[`e) Z[ /0 Z[ WXh_b Z[

/--6) h[bWj_lW Wb \ec[dje Z[b kie Z[ [d[h]wW fheY[Z[dj[ Z[ \k[dj[i h[delWXb[i d_ bW

>_h[Yj_lW %O?& /-.5,/--. Z[b JWhbWc[dje ?khef[e o Z[b =edi[`e) Z[ .. Z[

Z_Y_[cXh[ Z[ /-.5) h[bWj_lW Wb \ec[dje Z[b kie Z[ [d[h]wW fheY[Z[dj[ Z[ \k[dj[i

h[delWXb[i) [ijWXb[Y[d eXb_]WY_ed[i Z[ Yedikce e l[djW Z[ X_eYWhXkhWdj[i [d

jhWdifehj[ Wvh[e+ He eXijWdj[) [ijW zbj_cW h[Ye][ [d ik WhjwYkbe /4+/+Y& gk[ bW

Yedjh_XkY_yd Z[ bei YecXkij_Xb[i ikc_d_ijhWZei [d bei i[Yjeh[i Wvh[e o cWhwj_ce i[

YWbYkbWhu ckbj_fb_YWdZe feh .)/ ik Yedj[d_Ze [d[h]vj_Ye+ ?ije _cfb_YW gk[) Wkdgk[

de h[Ye][ kdW eXb_]WY_yd Z[ kj_b_pWhbei) iw [n_ij[ kd _dY[dj_le W ik kie+

FW Yeckd_YWY_yd Z[ bW =ec_i_yd) Z[ /- Z[ `kb_e Z[ /-.3) j_jkbWZW �9decReVXZR

Vfc`aVR R WRg`c UV ]R ^`gZ]ZURU UV SR[Rd V^ZdZ`_Vd� oW ikXhWoWXW bW [if[Y_Wb 

_cfehjWdY_W W c[Z_e fbWpe Z[ bei X_eYWhXkhWdj[i WlWdpWZei o YecXkij_Xb[i Z[

eh_][d de X_eby]_Ye fWhW bW Wl_WY_yd+ FW c_icW Yedj_[d[ kd WfWhjWZe j_jkbWZe

�5TTZp_ ^f_UZR] d`ScV V] ecR_da`ceV Z_eVc_RTZ`_R]� [d [b gk[ i[ _dZ_YW gk[) i_ X_[d 

i[ [ijud WZefjWdZe Z_l[hiWi c[Z_ZWi [d [b i[Yjeh Z[ bW Wl_WY_yd fWhW h[ZkY_h bWi

[c_i_ed[i) [djh[ bWi gk[ i[ _dYbko[d _cfehjWdj[i WlWdY[i j[Ydeby]_Yei o W[hedWl[i

cui [\_Y_[dj[i [d [b Yedikce Z[ YecXkij_Xb[) Wiw Yece c[`ehWi [d bW ][ij_yd Z[b
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jhu\_Ye Wvh[e) ZWZe gk[ [b Yh[Y_c_[dje Z[b jhu\_Ye Wvh[e i[ [iju fheZkY_[dZe W

cWoeh l[beY_ZWZ gk[ bW h[ZkYY_yd Z[ bWi [c_i_ed[i) i[hu d[Y[iWh_e h[Wb_pWh

cWoeh[i fhe]h[iei) [if[Y_Wbc[dj[ [d [b ucX_je _dj[hdWY_edWb+

FW =eckd_YWY_yd Z[ bW Od_yd ?khef[W �?b JWYje P[hZ[ [khef[e� %�N^[ ?khef[Wd 

Ah[[d >[Wb�&) Z[ .. Z_Y_[cXh[ Z[ /-.6) jWcX_vd i[ h[\_[h[ Wb [i\k[hpe gk[ Z[X[d 

^WY[h jeZei bei i[Yjeh[i Z[ bW [YedecwW) ^WY_[dZe c[dY_yd [if[Y_Wb W bW

d[Y[i_ZWZ Z[ gk[ bW YWb_ZWZ Z[b W_h[ i[W c[`ehWZW Y[hYW Z[ bei W[hefk[hjei)

h[ZkY_[dZe bWi [c_i_ed[i Z[ bei YedjWc_dWdj[i fheY[Z[dj[i Z[ bei ef[hWZeh[i

Wvh[ei) Wiw Yece Z[ bWi ef[hWY_ed[i Z[ bei W[hefk[hjei+

?b _cfWYje [Yedyc_Ye Z[ bW _cfei_Y_yd Z[ kd eX`[j_le WdkWb Z[ c[pYbW Z[

X_eYWhXkhWdj[ ieij[d_Xb[ [d bW Wl_WY_yd [i cko b_c_jWZe+ M_ Yedi_Z[hWcei kd lk[be

Z[ GWZh_Z W JWhwi) [d kd ;*0/-) o Yed kd fehY[djW`[ Z[ c[pYbW Z[b /#) [ijWhwWcei

^WXbWdZe Z[ kdei 1- [khei fWhW jeZe [b lk[be+ ?i Z[Y_h) i_ ikfed[cei .2-

fWiW`[hei) [b ieXh[Yeij[ Z[ YWZW X_bb[j[ i[hwW Z[ -)/4 [khei+ IXl_Wc[dj[) i_ [b

eX`[j_le [i cWoeh) [b ieXh[Yeij[ jWcX_vd be i[hu+ M_) feh [`[cfbe) jecuhWcei kd

.-#) [b ieXh[Yeij[) hedZWhwW bei .)00 [khei feh X_bb[j[+ ?d jeZe YWie) [d kdW

fh_c[hW \Wi[ Z[X[ fh_cWh bW _cfei_Y_yd Z[ eX`[j_lei h[Wb_pWXb[i o gk[ de fed]Wd [d

f[b_]he [b Ykcfb_c_[dje Z[ jeZei bei Yh_j[h_ei Z[ ieij[d_X_b_ZWZ+ ;Z[cui) Z[X[

j[d[hi[ [d Yk[djW gk[ bW kj_b_pWY_yd Z[ X_eYWhXkhWdj[i ieij[d_Xb[i ikfed[ fWhW [b

ef[hWZeh Wvh[e kdW h[ZkYY_yd Z[ bei Yeij[i feh ik fWhj_Y_fWY_yd [d [b Lv]_c[d Z[

=ec[hY_e Z[ >[h[Y^ei Z[ ?c_i_yd) fk[i bWi [c_i_ed[i WieY_WZWi i[ Z[iYk[djWd+

;YjkWbc[dj[ [n_ij[d [d ?ifWxW YkWjhe fheo[Yjei Z[ fbWdjWi _dZkijh_Wb[i fWhW

\WXh_YWh X_eYWhXkhWdj[i ieij[d_Xb[i fWhW Wl_WY_yd) [d \Wi[ Z[ fbWd_\_YWY_yd e

bWdpWZei+ ; bW l_ijW Z[ [ijei fheo[Yjei) i[ [ij_cW kdW YWfWY_ZWZ jejWb Z[

fheZkYY_yd Z_ifed_Xb[ gk[ ikf[hWhwW bWi 0--+--- jed[bWZWi+

FW efY_yd cui [\_Y_[dj[ fWhW bW ikij_jkY_yd Z[ YecXkij_Xb[i Z[ eh_][d \yi_b [d [ijei

i[Yjeh[i [i) W c[Z_e fbWpe) bW _djheZkYY_yd Z[ X_eYWhXkhWdj[i o ejhei YecXkij_Xb[i

h[delWXb[i) c[Z_Wdj[ bW h[]kbWY_yd Z[ eX`[j_lei Z[ l[djW e Yedikce Z[ bei

c_icei) i_[cfh[ gk[ vijei YkcfbWd Yed bei Yh_j[h_ei Z[ ieij[d_X_b_ZWZ Z[\_d_Zei [d

bW >_h[Yj_lW Z[ L[delWXb[i) gk[ ied _Zvdj_Yei W bei fh[l_ijei [d bW >_h[Yj_lW Z[

=Wb_ZWZ Z[ =WhXkhWdj[i) o gk[ [ijud h[Ye]_Zei [d bW h[]kbWY_yd dWY_edWb [d [b L[Wb

>[Yh[je .264,/-..) Z[ 1 Z[ del_[cXh[) feh [b gk[ i[ h[]kbWd bei Yh_j[h_ei Z[
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ieij[d_X_b_ZWZ Z[ bei X_eYWhXkhWdj[i o X_ebwgk_Zei) [b M_ij[cW HWY_edWb Z[

P[h_\_YWY_yd Z[ bW Meij[d_X_b_ZWZ o [b ZeXb[ lWbeh Z[ Wb]kdei X_eYWhXkhWdj[i W

[\[Yjei Z[ ik Yycfkje+

?d YedYh[je [b fh[i[dj[ Wdj[fheo[Yje Z[ b[o _djheZkY[ c[Z_ZWi fWhW \ec[djWh bW

kj_b_pWY_yd Z[ bei X_eYWhXkhWdj[i [d [b jhWdifehj[ Wvh[e fWhW be YkWb i[xWbW Yece [b

AeX_[hde [ijWXb[Y[hu eX`[j_lei WdkWb[i Z[ ikc_d_ijhe Z[ X_eYWhXkhWdj[i o ejhei

YecXkij_Xb[i h[delWXb[i Z[ eh_][d de X_eby]_Ye [d Z_Y^e i[Yjeh+

; [ij[ h[if[Yje YWX[ _dZ_YWh gk[ bW Z_ifei_Y_yd WZ_Y_edWb Z[Y_cei[njW Z[ bW F[o

01,.665) Z[ 4 Z[ eYjkXh[) j_jkbWZW X_eYecXkij_Xb[i o X_eYWhXkhWdj[i) [ijWXb[Y[

eX`[j_lei Z[ X_eYWhXkhWdj[i o ^WX_b_jW Wb AeX_[hde W ceZ_\_YWhbei) Wiw Yece

[ijWXb[Y[h eX`[j_lei WZ_Y_edWb[i+ ;i_c_ice) ^WX_b_jW Wb [djedY[i G_d_ij[h_e Z[

CdZkijh_W) Nkh_ice o =ec[hY_e %WYjkWb G_d_ij[h_e fWhW bW NhWdi_Y_yd ?Yeby]_YW o [b

L[je >[ce]hu\_Ye&) fh[l_e _d\ehc[ Z[ bW =ec_i_yd >[b[]WZW Z[b AeX_[hde fWhW

;ikdjei ?Yedyc_Yei) W Z_YjWh bWi Z_ifei_Y_ed[i d[Y[iWh_Wi fWhW h[]kbWh kd

c[YWd_ice Z[ \ec[dje Z[ bW _dYehfehWY_yd Z[ X_eYWhXkhWdj[i o ejhei YecXkij_Xb[i

h[delWXb[i) Z[ij_dWZe W be]hWh [b Ykcfb_c_[dje Z[ bei eX`[j_lei [ijWXb[Y_Zei [d bW

Z_Y^W Z_ifei_Y_yd WZ_Y_edWb+ >_Y^W Z_ifei_Y_yd _dZ_YW gk[) [d fWhj_YkbWh) [ij[

c[YWd_ice feZhu _dYbk_h bW YkWdj_\_YWY_yd Z[ bWi eXb_]WY_ed[i) _dZ_YWdZe bei j_fei Z[

fheZkYje Yed gk[ i[ Z[X[hu Ykcfb_h bW eXb_]WY_yd) bei ik`[jei eXb_]WZei) kd i_ij[cW

Z[ Y[hj_\_YWY_yd gk[ f[hc_jW bW ikf[hl_i_yd o Yedjheb Z[ bWi eXb_]WY_ed[i) Wiw Yece

c[YWd_icei Z[ \b[n_X_b_ZWZ gk[ \Wleh[pYWd bW cun_cW [\_Y_[dY_W [d [b be]he Z[ bei

eX`[j_lei+

?b L[Wb >[Yh[je .-52,/-.2) Z[ 1 Z[ Z_Y_[cXh[) Z[ \ec[dje Z[ bei X_eYWhXkhWdj[i

h[Ye][ [d ik WhjwYkbe 0 bei ik`[jei eXb_]WZei W WYh[Z_jWh [b Ykcfb_c_[dje Z[ bei

eX`[j_lei Z[ l[djW e Yedikce Z[ X_eYWhXkhWdj[i Yed \_d[i Z[ jhWdifehj[

WYjkWbc[dj[ h[]kbWZei+ ?d YedYh[je) bei ik`[jei eXb_]WZei WYjkWb[i ied bei

i_]k_[dj[i7 bei ef[hWZeh[i Wb feh cWoeh Z[ fheZkYjei f[jhebw\[hei) bei Z_ijh_Xk_Zeh[i

Wb feh c[deh feh bW fWhj[ de ikc_d_ijhWZW feh bei ef[hWZeh[i o bei Yedikc_Zeh[i)

feh bW fWhj[ de ikc_d_ijhWZW feh bei ik`[jei Wdj[h_eh[i+

Jeh jeZe be Wdj[h_eh) i[ [ijWXb[Y[ [d [ij[ Wdj[fheo[Yje gk[ i[hu [b AeX_[hde)

c[Z_Wdj[ h[Wb Z[Yh[je) feh [ijWh [nfh[iWc[dj[ ^WX_b_jWZe fWhW [bbe) [b gk[ feZhu

[ijWXb[Y[h bei eX`[j_lei o bei ik`[jei eXb_]WZei W [ij[ h[if[Yje+
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;i_c_ice) i[xWbW gk[ [b AeX_[hde) W fhefk[ijW Z[ bei G_d_ij[h_ei Z[ NhWdifehj[i)

Gel_b_ZWZ o ;][dZW OhXWdW o fWhW bW NhWdi_Y_yd ?Yeby]_YW o [b L[je >[ce]hu\_Ye

WZefjWhud bWi c[Z_ZWi d[Y[iWh_Wi fWhW be]hWh [b Ykcfb_c_[dje Z[ bei eX`[j_lei Z[

ikc_d_ijhe Z[ X_eYWhXkhWdj[i o ejhei YecXkij_Xb[i h[delWXb[i Z[ eh_][d de

X_eby]_Ye [d [b jhWdifehj[ Wvh[e) _dYbk_Zei bei YecXkij_Xb[i i_djvj_Yei [d YkoW

\WXh_YWY_yd i[ ^WoWd kiWZe [nYbki_lWc[dj[ cWj[h_Wi fh_cWi o [d[h]wW Z[ eh_][d

h[delWXb[+ ?d fWhj_YkbWh) [ijWi c[Z_ZWi feZhud _dYbk_h bei j_fei Z[ fheZkYje Yed gk[

i[ Z[X[hu Ykcfb_h bei eX`[j_lei) bei ik`[jei eXb_]WZei) kd i_ij[cW Z[ Y[hj_\_YWY_yd

gk[ f[hc_jW bW ikf[hl_i_yd o Yedjheb Z[ bWi eXb_]WY_ed[i) c[YWd_icei Z[ \b[n_X_b_ZWZ

gk[ \Wleh[pYWd bW cun_cW [\_Y_[dY_W [d [b be]he Z[ bei eX`[j_lei) Wiw Yece bWi

c[Z_ZWi Z[ \ec[dje gk[ fheY[ZWd+

?b \ec[dje Z[ bei YecXkij_Xb[i Z[ eh_][d h[delWXb[ [d [ijei i[Yjeh[i \Wleh[Y[hu bW

f[d[jhWY_yd Z[ bWi [d[h]wWi h[delWXb[i [d [b i[Yjeh jhWdifehj[ [d ][d[hWb) o

Z_ic_dk_hu bW ^k[bbW c[Z_eWcX_[djWb Z[b i[Yjeh jkhwij_Ye+

M[]zd bei ZWjei Z[b _d\ehc[ [ijWZwij_Ye WdkWb Z[ bW =ehfehWY_yd Z[ L[i[hlWi

?ijhWjv]_YWi Z[ fheZkYjei J[jhebw\[hei %=IL?M&) [b Yedikce Z[ fheZkYjei

f[jhebw\[hei [d [b jhWdifehj[ [d [b Wxe /-.5 \k[ Z[ 26)6 c_bbed[i Z[ jed[bWZWi Z[

bei YkWb[i [b Yedikce Z[ gk[hei[de \k[ Z[ 3)4 c_bbed[i Z[ jed[bWZWi %kd 1)0#

ikf[h_eh Wb Yedikce Z[ /-.4&) be gk[ ikfed[ kd ..)/# Z[b jejWb+

?d jeZe YWie i[xWbW bW b[o Yece bei X_eYWhXkhWdj[i o ejhei YecXkij_Xb[i

h[delWXb[i Z[ eh_][d de X_eby]_Ye gk[ i[ _dYehfeh[d [d [b jhWdifehj[ Wvh[e

Z[X[hud Ykcfb_h Yed bei Yh_j[h_ei Z[ ieij[d_X_b_ZWZ Z[\_d_Zei feh bW dehcWj_lW Z[ bW

O? ieXh[ X_eYecXkij_Xb[i o ejhei YecXkij_Xb[i h[delWXb[i Z[ eh_][d de X_eby]_Ye)

[d fWhj_YkbWh) bei fh[l_ijei [d bW >_h[Yj_lW /-.5,/--. Z[b JWhbWc[dje ?khef[e o Z[b

=edi[`e) Z[ .. Z[ Z_Y_[cXh[ Z[ /-.5) h[bWj_lW Wb \ec[dje Z[b kie Z[ [d[h]wW

fheY[Z[dj[ Z[ \k[dj[i h[delWXb[i) Yed [b \_d Z[ [l_jWh [b [cfb[e Z[ cWj[h_Wi fh_cWi

Yed [\[Yjei d[]Wj_lei _dZ_h[Yjei ieXh[ [b c[Z_e WcX_[dj[+

# C_fY\YTQT cY^ U]YcY_^Uc

?b jhWdifehj[ [i [b h[ifediWXb[ Z[ Wfhen_cWZWc[dj[ kdW YkWhjW fWhj[ Z[ bWi

[c_i_ed[i Z[ ]Wi[i Z[ [\[Yje _dl[hdWZ[he [d bW O?+ Ode Z[ bei YWcX_ei cui
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h[b[lWdj[i gk[ Z[X[ ^WY[hi[ fWhW WbYWdpWh bei eX`[j_lei Z[b ;Yk[hZe Z[ JWhwi [i [b

gk[ _dY_Z[ [d bW fheceY_yd Z[ kdW cel_b_ZWZ i_d [c_i_ed[i+ NeZei bei c[Z_ei Z[

jhWdifehj[ Z[X[d Yedjh_Xk_h W bW Z[iYWhXed_pWY_yd Z[b i_ij[cW Z[ cel_b_ZWZ+

M[]zd [b zbj_ce _d\ehc[ Z[ bW Ih]Wd_pWY_yd GkdZ_Wb Z[ bW MWbkZ) bW YedjWc_dWY_yd

YWkiW .-+--- ck[hj[i Wxe [d ?ifWxW o 4 c_bbed[i [d [b ckdZe+ ?ij[ _d\ehc[ Wb[hjW

jWcX_vd gk[ [ij[ fheXb[cW _hu [d Wkc[dje+ >[ ^[Y^e) bWi fheo[YY_ed[i h[]_edWb[i

_dZ_YWd kd Wkc[dje Z[b .-#*.1# Z[ bW cehjWb_ZWZ h[bWY_edWZW Yed [b epede Z[

/-/. W /-2- [d lWh_ei fWwi[i [khef[ei) [djh[ [bbei) <vb]_YW) @hWdY_W) ?ifWxW o

Jehjk]Wb+

?d ?khefW) [b 6-# Z[ bei Y_kZWZWdei [ijud [nfk[ijei W d_l[b[i Z[ YedjWc_dWY_yd

Z[b W_h[ feh [dY_cW Z[ bei bwc_j[i gk[ \_`W bW IGM o [ije i[ jhWZkY[ [d 2/1+---

ck[hj[i YWZW Wxe+ ;Z[cui) [b ]Wije iWd_jWh_e feh [d\[hc[ZWZ[i W]hWlWZWi feh bW

YedjWc_dWY_yd Wjcei\vh_YW ikf[hW oW bei .)/ X_bbed[i Z[ [khei [d ?khefW+

?d ?khefW) fWwi[i Yece ;b[cWd_W) ;kijh_W) <vb]_YW) ?ifWxW) @_dbWdZ_W) @hWdY_W)

ChbWdZW) CjWb_W) Hehk[]W) JWwi[i <W`ei) L[_de Od_Ze) Mk[Y_W o Mk_pW oW ^Wd ^[Y^e

WdkdY_ei h[bWY_edWZei Yed [b \_d Z[ \WXh_YWY_yd Z[ l[^wYkbei Z[ YecXkij_yd o,e Z[

fhe^_X_Y_yd Z[ [djhWZW [d iki Y[djhei khXWdei+

?d [ij[ i[dj_Ze) [b GWhYe Z[ bW Od_yd ?khef[W [iju WfeijWdZe [d [ijW Z_h[YY_yd+

;iw) bW ?ijhWj[]_W Z[ h[ZkYY_yd Z[ [c_i_ed[i W bWh]e fbWpe W d_l[b Yeckd_jWh_e

WfkdjW W jh[i uh[Wi Z[ WYY_yd fh_eh_jWh_Wi7 _& Wkc[djWh bW [\_Y_[dY_W Z[b i_ij[cW Z[

jhWdifehj[8 __& ;Y[b[hWh [b Z[ifb_[]k[ Z[ [d[h]wW Wbj[hdWj_lW Z[ XW`W [c_i_yd fWhW [b

jhWdifehj[8 o ___& WlWdpWh ^WY_W l[^wYkbei Z[ Y[he [c_i_ed[i+

;Z[cui [d /-.6 i[ ^Wd WZefjWZe Zei h[]bWc[djei cko h[b[lWdj[i [d bei gk[ oW

i[ [ijWXb[Y[d eX`[j_lei Z[ h[ZkYY_yd fWhW l[^wYkbei b_][hei o l[^wYkbei f[iWZei7

[d fh_c[h bk]Wh) [b L[]bWc[dje %O?& /-.6,30. Z[b JWhbWc[dje ?khef[e o Z[b

=edi[`e Z[ .4 Z[ WXh_b Z[ /-.6 feh [b gk[ i[ [ijWXb[Y[d dehcWi Z[

YecfehjWc_[dje [d cWj[h_W Z[ [c_i_ed[i Z[ =I/ Z[ bei jkh_icei dk[lei o Z[ bei

l[^wYkbei Yec[hY_Wb[i b_][hei dk[lei) o feh [b gk[ i[ Z[he]Wd bei L[]bWc[djei

%=?& d� 110,/--6 o %O?& d� 2.-,/-.. o) [d i[]kdZe bk]Wh) [b L[]bWc[dje %O?& 

/-.6,./1/ Z[b JWhbWc[dje ?khef[e o Z[b =edi[`e Z[ /- Z[ `kd_e Z[ /-.6 feh [b
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gk[ i[ [ijWXb[Y[d dehcWi Z[ YecfehjWc_[dje [d cWj[h_W Z[ [c_i_ed[i Z[ =I/

fWhW l[^wYkbei f[iWZei dk[lei o i[ ceZ_\_YWd bei L[]bWc[djei %=?& d� 262,/--6 

o %O?& /-.5,623 Z[b JWhbWc[dje ?khef[e o Z[b =edi[`e o bW >_h[Yj_lW 63,20,=? Z[b

=edi[`e+

Fei fWiei gk[ i[ [ijud ZWdZe [d ?ifWxW i_]k[d bW c_icW bwd[W+ Jeh [bbe) [d bW b[o

i[ [ijWXb[Y[ [b eX`[j_le Z[ WbYWdpWh [d /-2- kd fWhgk[ Z[ jkh_icei o l[^wYkbei

Yec[hY_Wb[i b_][hei i_d [c_i_ed[i Z_h[YjWi Z[ =I/ jWb Yece h[Ye][ bW ?ijhWj[]_W Z[

h[ZkYY_yd W bWh]e fbWpe Z[ bWi [c_i_ed[i Z[ ]Wi[i Z[ [\[Yje _dl[hdWZ[he [d bW O?)

fh[i[djWZW feh bW =ec_i_yd [d `kb_e Z[ /-.5+ ?ijW jhWdi_Y_yd i[ j_[d[ gk[ ^WY[h Z[

cWd[hW ehZ[dWZW) ZWdZe bWi i[xWb[i d[Y[iWh_Wi W bei W][dj[i o WYecfWxWdZe Wb

i[Yjeh fWhW gk[ i[ fei_Y_ed[ fWhW Wfhel[Y^Wh bei dk[lei d_Y^ei Z[ c[hYWZe [d bW

cel_b_ZWZ i_d [c_i_ed[i+ JWhW [bbe7

$ ?b JbWd HWY_edWb Cdj[]hWZe Z[ ?d[h]wW o =b_cW [ijWXb[Y[hu fWhW [b Wxe /-0-

eX`[j_lei Z[ f[d[jhWY_yd Z[ l[^wYkbei Yed dkbWi e XW`Wi [c_i_ed[i Z_h[YjWi

Z[ =I/ [d [b fWhgk[ dWY_edWb Z[ l[^wYkbei) i[]zd iki Z_\[h[dj[i YWj[]ehwWi+

$ ?d Z[iWhhebbe Z[ bW i[dZW Z[ Z[iYWhXed_pWY_yd W /-2- i[ WZefjWhud bWi

c[Z_ZWi d[Y[iWh_Wi fWhW gk[ bei jkh_icei o l[^wYkbei Yec[hY_Wb[i b_][hei

dk[lei i[Wd l[^wYkbei Yed [c_i_ed[i Z[ -]h=I/,ac [d [b Wxe /-1-+ ?d

[ij[ i[dj_Ze) jWb o Yece [ijWXb[Y[ [b 5_l]ZdZd V_ ac`Wf_UZURU UV Ra`j` R ]R

7`^f_ZTRTZp_ UV ]R 7`^ZdZp_ u J_ a]R_VeR AZ^aZ` aRcR e`U`dv J_R gZdZp_

VdecRemXZTR Vfc`aVR R ]RcX` a]Rk` aRcR f_R VT`_`^nR acpdaVcR& ^`UVc_R&

T`^aVeZeZgR j _VfecR UVdUV V] af_e` UV gZdeR T]Z^leZT` %�>_'UVaeY R_R]jdZd Z_

dfaa`ce `W eYV 7`^^ZddZ`_ T`^^f_ZTReZ`_ =IG%/-.5& 440 5 7]VR_ E]R_Ve

W`c R]] 5 9fc`aVR_ ]`_X'eVc^ decReVXZT gZdZ`_ W`c R ac`daVc`fd& ^`UVc_&

T`^aVeZeZgV R_U T]Z^ReV _VfecR] VT`_`^jv&& Vd bei [iY[dWh_ei YecfWj_Xb[i

Yed WbYWdpWh [c_i_ed[i d[jWi Y[he [d /-2-) bei dk[lei YeY^[i Z[X[hud i[h

- ]=I/,ac W fWhj_h Z[ /-1-+ ; jWb [\[Yje i[ fedZhud [d cWhY^W c[Z_ZWi gk[

\WY_b_j[d bW f[d[jhWY_yd Z[ [ijei l[^wYkbei) gk[ _dYbk_hud c[Z_ZWi Z[ Wfeoe W

bW C(>(_) o i[ jhWXW`Whu Yed [b i[Yjeh+ ;iw) [b JbWd Z[ Wfeoe _dj[]hWb Wb M[Yjeh

Z[ bW ;kjeceY_yd) h[Ye]_Ze [d bW ?ijhWj[]_W Z[ NhWdi_Y_yd DkijW o Wb_d[WZe

Yed [b JbWd HWY_edWb Cdj[]hWZe Z[ ?d[h]wW o =b_cW /-/.*/-0-) i[ Yed\_]khW

Yece bW ^e`W Z[ hkjW fWhW ]WhWdj_pWh [b \kjkhe Z[ [ij[ i[Yjeh [ijhWjv]_Ye o
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Wdj_Y_fWh c[Z_ZWi Z[ Wfeoe [d [b fheY[ie Z[ jhWdi_Y_yd ^WY_W kd dk[le

ceZ[be Z[ cel_b_ZWZ ieij[d_Xb[) Yed[YjWZW [ _dj[b_][dj[ o gk[ Yedj_[d[

c[Z_ZWi _cfehjWdj[i fWhW jeZW bW YWZ[dW Z[ lWbeh Z[b i[Yjeh+

$ ?ifWxW h[fh[i[djW [b 0# Z[ bW fheZkYY_yd ckdZ_Wb) i_[dZe [b i[]kdZe

\WXh_YWdj[ Z[ ?khefW [d jkh_icei %5� [d [b ckdZe& o fh_c[he [d ?khefW [d 

l[^wYkbei Yec[hY_Wb[i+ FW _dZkijh_W Wkjecel_bwij_YW [ifWxebW [i cko

i[di_Xb[ W bW febwj_YW gk[ WZefj[d bei fWwi[i Z[ dk[ijhe [djehde [d jWdje gk[

[b 50# Z[ bei l[^wYkbei \WXh_YWZei [d ?ifWxW i[ [nfehjWd) Z[ bei YkWb[i [b

32# i[ Z_h_][d W fWwi[i gk[ Yk[djWd Yed c[Z_ZWi jWdje e cui WcX_Y_eiWi

gk[ bWi [ijWXb[Y_ZWi [d [ij[ Wdj[fheo[Yje+ ?b i[Yjeh Z[ WkjeceY_yd [d

?ifWxW h[fh[i[djW [b .6# Z[b jejWb Z[ bWi [nfehjWY_ed[i [ifWxebWi+ ?ij[ [i

jWcX_vd [b YWie [d bW _dZkijh_W Z[ Yecfed[dj[i) gk[ [nfehjW Y[hYW Z[b 3-#

Z[ ik lebkc[d Z[ d[]eY_e+ Jeh [bbe) bWi c[Z_ZWi gk[ i[ h[Ye][d f[hc_j[d

gk[ ?ifWxW i[ WZWfj[ W bei YWcX_ei gk[ oW [ijud WYedj[Y_[dZe [d [b

ucX_je _dj[hdWY_edWb o gk[ i_]W [ijWdZe fh[i[dj[ [d [b c[hYWZe

_dj[hdWY_edWb+ Fei ckd_Y_f_ei Z[ cui Z[ 2-+--- ^WX_jWdj[i o bei j[hh_jeh_ei

_dikbWh[i _djheZkY_hud [d bW fbWd_\_YWY_yd Z[ ehZ[dWY_yd khXWdW c[Z_ZWi Z[

c_j_]WY_yd gk[ f[hc_jWd h[ZkY_h bWi [c_i_ed[i Z[h_lWZWi Z[ bW cel_b_ZWZ

_dYbko[dZe) Yece ied [b [ijWXb[Y_c_[dje Z[ pedWi Z[ XW`Wi [c_i_ed[i de

cui jWhZ[ Z[ /-/08 c[Z_ZWi fWhW \WY_b_jWh bei Z[ifbWpWc_[djei W f_[) [d

X_Y_Yb[jW k ejhei c[Z_ei Z[ jhWdifehj[ WYj_le8 bW c[`ehW o kie Z[ bW h[Z Z[

jhWdifehj[ fzXb_Ye8 bW [b[Yjh_\_YWY_yd Z[ bW h[Z Z[ jhWdifehj[ fzXb_Ye o [b kie

Z[ c[Z_ei Z[ jhWdifehj[ [bvYjh_Yei fh_lWZei) _dYbko[dZe fkdjei Z[ h[YWh]W+

>[ WYk[hZe Yed bW dehcWj_lW Z[ cel_b_ZWZ b_cf_W WfheXWZW feh bW Od_yd ?khef[W) o

Yed bWi h[l_i_ed[i o c[`ehWi feij[h_eh[i gk[ i[ WYk[hZ[d) bWi Yeckd_ZWZ[i

WkjydecW _dikbWh[i) Yedi_Z[hWdZe ik lkbd[hWX_b_ZWZ \h[dj[ Wb YWcX_e Yb_cuj_Ye)

feZhud _dijWh Wb ?ijWZe [b [ijWXb[Y_c_[dje Z[ c[Z_ZWi Z[ fheceY_yd Z[ cel_b_ZWZ

b_cf_W) Yedi_ij[dj[i [d h[ijh_YY_ed[i [d ik ucX_je j[hh_jeh_Wb Z[ bW Y_hYkbWY_yd Z[

jkh_icei o \kh]ed[jWi+

?d bW lWbehWY_yd Z[ bW =ec_i_yd Z[ bei Z_\[h[dj[i JHC?=i) bWi febwj_YWi o c[Z_ZWi

[d [b i[Yjeh Z[b jhWdifehj[ _dYbk_ZWi [d bei fheo[Yjei Z[ JHC?= Z[ ?ifWxW %o

;kijh_W& i[ fed[d Yece [`[cfbe Z[ Xk[dWi fhuYj_YWi oW gk[ e\h[Y[d Xk[dei
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[`[cfbei Z[ Yyce YecX_dWh bei eX`[j_lei YkWdj_\_YWZei Z[ h[ZkYY_yd Z[ [c_i_ed[i

fWhW [b i[Yjeh Z[b jhWdifehj[ Yed bWi febwj_YWi o c[Z_ZWi Z[ Wfeoe fWhW be]hWhbei+

?b i[Yjeh Z[b jhWdifehj[ feh YWhh[j[hW ikfed[ [b /2# Z[ bWi [c_i_ed[i Z[ ]Wi[i Z[

[\[Yje _dl[hdWZ[he Z[ dk[ijhe fWwi i_[dZe kdW Z[ bWi fh_dY_fWb[i XWhh[hWi fWhW bW

Z[iYWhXed_pWY_yd [d Z_Y^e i[Yjeh [b Z[iWhhebbe _dik\_Y_[dj[ Z[ bWi _d\hW[ijhkYjkhWi

Z[ h[YWh]W [bvYjh_YW+ ?d ?ifWxW) [b dzc[he Z[ fkdjei Z[ h[YWh]W [bvYjh_YW Z[ bei

gk[ i[ j_[d[ YedijWdY_W e\_Y_Wb [i cko _d\[h_eh Wb Z[ fWwi[i Z[ dk[ijhe [djehde+ ?ij[

[iYWie Z[ifb_[]k[ Z[ _d\hW[ijhkYjkhWi Z[ h[YWh]W Z[ [b[Yjh_Y_ZWZ) [if[Y_Wbc[dj[ [d

bW h[YWh]W Z[ j_fe huf_Ze) YedZ_Y_edW bW f[d[jhWY_yd Z[b l[^wYkbe [bvYjh_Ye)

WYjkWbc[dj[ b[`ei Z[ bei eX`[j_lei [ijWXb[Y_Zei feh GWhYe Z[ ;YY_yd HWY_edWb Z[

?d[h]wWi ;bj[hdWj_lWi [d [b NhWdifehj[) WfheXWZe feh ;Yk[hZe Z[ =edi[`e Z[

G_d_ijhei Z[ 6 Z[ Z_Y_[cXh[ Z[ /-.3+ Jeh ejhe bWZe) [d [ij[ Yedj[nje Z[ [iYWi[p Z[

_d\hW[ijhkYjkhW Z[ h[YWh]W [bvYjh_YW) dk[ijhe fWwi Yk[djW Yed kdW Wcfb_W h[Z Z[

..+1-- [ijWY_ed[i Z[ i[hl_Y_e Z_ijh_Xk_ZWi YWf_bWhc[dj[ feh jeZe [b j[hh_jeh_e+ ?d

[iY[dWh_ei Z[ WbjW f[d[jhWY_yd %/-#& bW _cfbWdjWY_yd Z[b l[^wYkbe [bvYjh_Ye

ikfedZhwW bW Yh[WY_yd Z[ 05+5-- fk[ijei Z[ jhWXW`e [d /-0-+

FW b[o h[Ye][) Yece fkdje [i[dY_Wb) kd cWdZWje Wb AeX_[hde fWhW Z[iWhhebbWh o

fed[h W Z_ifei_Y_yd Z[b fzXb_Ye kd fbWjW\ehcW Z[ _d\ehcWY_yd ieXh[ fkdjei Z[

h[YWh]W+ =ed eX`[je Z[ ]WhWdj_pWh bW [n_ij[dY_W Z[ _d\hW[ijhkYjkhW Z[ h[YWh]W

[bvYjh_YW ik\_Y_[dj[ [d bWi pedWi Z[ cWoeh Z[cWdZW Z[ YWhXkhWdj[) bW b[o _djheZkY[

eXb_]WY_ed[i Z[ _dijWbWY_yd Z[ _d\hW[ijhkYjkhWi Z[ h[YWh]W [bvYjh_YW [d bWi

[ijWY_ed[i Z[ i[hl_Y_e+ ?ijW _d\hW[ijhkYjkhW Z[ h[YWh]W Z[X[hu j[d[h kdW fej[dY_W

_]kWb e ikf[h_eh W 2- aQ Yed eX`[je Z[ gk[ bW h[YWh]W Z[b l[^wYkbe i[W huf_ZW+ FW

eXb_]WY_yd i[ _cfed[ W bei j_jkbWh[i Z[ bWi [ijWY_ed[i Z[ i[hl_Y_e gk[

fh[ikc_Xb[c[dj[ Z_ifed[d Z[ cWoeh YWfWY_ZWZ [Yedyc_YW o \_dWdY_[hW fWhW ^WY[h

\h[dj[ W bW _dl[hi_yd h[gk[h_ZW+ ?d YedYh[je) i[ Wfb_YWhu W bWi [ijWY_ed[i YkoWi

l[djWi Z[ WdkWb[i Z[ ]Wieb_dW o ]Wiyb[e ikf[h[d bei 2 c_bbed[i Z[ b_jhei) WbYWdpWZe

[b .-# Z[ bW h[Z+ ?b G_d_ij[h_e fWhW bW NhWdi_Y_yd ?Yeby]_YW o [b L[je >[ce]hu\_Ye

Z_YjWhu bWi Z_ifei_Y_ed[i d[Y[iWh_Wi fWhW h[]kbWh [ijW eXb_]WY_yd _dYbko[dZe) [djh[

ejhei Wif[Yjei) bWi [nY[fY_ed[i [ _cfei_X_b_ZWZ[i jvYd_YWi fWhW ik Ykcfb_c_[dje) [b

b_ijWZe Z[ _dijWbWY_ed[i Z[ ikc_d_ijhe Z[ YecXkij_Xb[i o YWhXkhWdj[i eXb_]WZWi) Wiw

Yece [b Yedj[d_Ze o bW \ehcW Z[ h[c_i_yd Z[ bW _d\ehcWY_yd Z[ bWi _dijWbWY_ed[i feh
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fWhj[ Z[ bei fh[ijWZeh[i Z[b i[hl_Y_e Z[ h[YWh]W+ ?d [b YWie Z[ YedY[i_ed[i [d

h[Z[i [ijWjWb[i Z[ YWhh[j[hWi) bWi eXb_]WY_ed[i i[xWbWZWi i[hud iWj_i\[Y^Wi feh bei

YedY[i_edWh_ei Z[ bWi c_icWi+ ?b hv]_c[d Z[ eXb_]WY_ed[i i[hu [b c_ice gk[ [b

[ijWXb[Y_Ze fWhW bei j_jkbWh[i Z[ _dijWbWY_ed[i Z[ ikc_d_ijhe Z[ YecXkij_Xb[i o

YWhXkhWdj[i W l[^wYkbei+ ;iw) bWi eXb_]WY_ed[i i[xWbWZWi de h[ikbjWhud Z[

Wfb_YWY_yd [d [b YWie Z[ YedY[i_ed[i Z[ h[Z[i [ijWjWb[i Z[ YWhh[j[hWi Yed

YedjhWjei Z[ YedY[i_yd [d l_]eh ^WijW bW [nj_dY_yd Z[ Z_Y^ei YedjhWjei) i_ X_[d bei

Yehh[ifedZ_[dj[i YedY[i_edWh_ei gk[ZWhud eXb_]WZei Z[iZ[ bW [djhWZW [d l_]eh Z[

bW b[o W Ykcfb_h bWi eXb_]WY_ed[i [d cWj[h_W Z[ _dijWbWY_yd Z[ fkdjei Z[ h[YWh]W

[bvYjh_YW gk[ h[]bWc[djWh_Wc[dj[ i[ Z[j[hc_d[d W [\[Yjei Z[ ]WhWdj_pWh kdWi

YedZ_Y_ed[i ik\_Y_[dj[i Z[ ikc_d_ijhe Wb jhu\_Ye Z[ l[^wYkbei [bvYjh_Yei gk[ Y_hYkb[d

feh bWi Y_jWZWi lwWi+

;Z[cui Z[ bWi eXb_]WY_ed[i Z[ _dijWbWY_yd Z[ _d\hW[ijhkYjkhWi Z[ h[YWh]W [bvYjh_YW

[d bWi [ijWY_ed[i Z[ i[hl_Y_e) i[ _djheZkY[ bW fh[l_i_yd Z[ gk[ [b =yZ_]e NvYd_Ye Z[

bW ?Z_\_YWY_yd [ijWXb[Y[hu eXb_]WY_ed[i h[bWj_lWi W bW _dijWbWY_yd Z[ fkdjei Z[

h[YWh]W Z[ l[^wYkbe [bvYjh_Ye [d [Z_\_Y_ei Z[ dk[lW YedijhkYY_yd o [d

_dj[hl[dY_ed[i [d [Z_\_Y_ei [n_ij[dj[i+ ?b =yZ_]e NvYd_Ye Z[ bW ?Z_\_YWY_yd

[ijWXb[Y[hu eXb_]WY_ed[i h[bWj_lWi W bW _dijWbWY_yd Z[ fkdjei Z[ h[YWh]W Z[ l[^wYkbe

[bvYjh_Ye [d [Z_\_Y_ei Z[ dk[lW YedijhkYY_yd o [d _dj[hl[dY_ed[i [d [Z_\_Y_ei

[n_ij[dj[i+ M_d f[h`k_Y_e Z[ be Wdj[h_eh) Wdj[i Z[b . Z[ [d[he Z[ /-/2) jeZei bei

[Z_\_Y_ei Z[ kie Z_ij_dje Wb h[i_Z[dY_Wb fh_lWZe gk[ Yk[dj[d Yed kdW pedW Z[ kie

WfWhYWc_[dje Yed cui Z[ l[_dj[ fbWpWi) oW i[W [d [b _dj[h_eh e [d kd [ifWY_e

[nj[h_eh WZiYh_je) Z[X[hud Ykcfb_h bW [n_][dY_W h[bWj_lW W bWi ZejWY_ed[i cwd_cWi

fWhW bW _d\hW[ijhkYjkhW Z[ h[YWh]W Z[ l[^wYkbei [bvYjh_Yei [ijWXb[Y_ZW [d [b =yZ_]e

NvYd_Ye Z[ bW ?Z_\_YWY_yd+ L[]bWc[djWh_Wc[dj[ i[ h[]kbWhud bWi eXb_]WY_ed[i

h[bWj_lWi W bW _dijWbWY_yd Z[ fkdjei Z[ h[YWh]W Z[ l[^wYkbe [bvYjh_Ye [d

WfWhYWc_[djei de _dj[]hWZei [d [Z_\_YWY_ed[i+

NWcX_vd i[ fh[lv gk[ [b i[Yjeh Z[b jhWdifehj[ cWhwj_ce o fk[hjei h[ZkpYW

fWkbWj_dWc[dj[ iki [c_i_ed[i) Yed kd eX`[j_le Z[ Y[he [c_i_ed[i Z_h[YjWi [d bei

fk[hjei Z[ Yecf[j[dY_W Z[b ?ijWZe fWhW [b Wxe /-2-+ JWhW [bbe [b AeX_[hde

WZefjWhu c[Z_ZWi fWhW bW h[ZkYY_yd fWkbWj_dW Z[ bWi [c_i_ed[i ][d[hWZWi feh [b

Yedikce Z[ YecXkij_Xb[i \yi_b[i Z[ bei Xkgk[i) [cXWhYWY_ed[i) Whj[\WYjei dWlWb[i
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o fbWjW\ehcWi \wi_YWi YkWdZe [ijvd WcWhhWZei e \edZ[WZei [d bei fk[hjei+ ;iw) W

jhWlvi Z[ bWi ;Zc_d_ijhWY_ed[i JzXb_YWi Yecf[j[dj[i) fhecel[hu bW Whj_YkbWY_yd o

Yedieb_ZWY_yd Z[ YWZ[dWi be]wij_YWi ieij[d_Xb[i Yed eh_][d e Z[ij_de [d fk[hjei) Z[

\ehcW gk[ i[ h[ZkpYWd bWi [c_i_ed[i Z[ bei fk[hjei) Wiw Yece [d bWi YWZ[dWi Z[

jhWdifehj[ cWhwj_cWi e j[hh[ijh[i Yed eh_][d e Z[ij_de [d fk[hjei+

# 6TQ`dQSYp^ Q\ 8Q]RY_ 8\Y]ldYS_

FW WZWfjWY_yd Wb =WcX_e =b_cuj_Ye fWiW W j[d[h h[YedeY_c_[dje [d kdW F[o feh

fh_c[hW l[p W f[iWh Z[ bWi _cfehjWdj[i WYjkWY_ed[i gk[ i[ ^Wd bb[lWZe oW W YWXe

[d [ij[ ucX_je [d ?ifWxW+ ;iw) i[ i[xWbW gk[ [b JbWd HWY_edWb Z[ ;ZWfjWY_yd Wb

=WcX_e =b_cuj_Ye %JH;==& Yedij_jko[ [b _dijhkc[dje Z[ fbWd_\_YWY_yd Xui_Ye fWhW

fhecel[h bW WYY_yd YeehZ_dWZW o Ye^[h[dj[ \h[dj[ W bei [\[Yjei Z[b YWcX_e Yb_cuj_Ye

[d ?ifWxW+ M_d f[h`k_Y_e Z[ bWi Yecf[j[dY_Wi gk[ Yehh[ifedZWd W ejhWi

;Zc_d_ijhWY_ed[i JzXb_YWi) [b JH;== Z[\_d[ bei eX`[j_lei) Yh_j[h_ei) ucX_jei Z[

Wfb_YWY_yd o WYY_ed[i fWhW \ec[djWh bW h[i_b_[dY_W o bW WZWfjWY_yd \h[dj[ Wb YWcX_e

Yb_cuj_Ye [ _dYbk_hu bW WZWfjWY_yd \h[dj[ W _cfWYjei [d ?ifWxW Z[h_lWZei Z[b YWcX_e

Yb_cuj_Ye gk[ j_[d[ bk]Wh cui Wbbu Z[ bWi \hedj[hWi dWY_edWb[i+

=ece del[ZWZ[i cui h[b[lWdj[i i[ [ijWXb[Y[d eX`[j_lei fWhW \ec[djWh bW

h[i_b_[dY_W o bW WZWfjWY_yd \h[dj[ Wb YWcX_e Yb_cuj_Ye+ ;i_c_ice) i[ i[xWbW [b

Yedj[d_Ze cwd_ce Z[b JH;== o fh[lv ik WfheXWY_yd feh ;Yk[hZe Z[b =edi[`e Z[

G_d_ijhei) W fhefk[ijW Z[ bW G_d_ijhW fWhW bW NhWdi_Y_yd ?Yeby]_YW o [b L[je

>[ce]hu\_Ye+ ?b JH;== i[ Z[iWhhebbWhu c[Z_Wdj[ Jhe]hWcWi Z[ NhWXW`e gk[ i[

Wfb_YWhud [d f[h_eZei Z[ Y_dYe Wxei o i[hud h[l_iWZei f[h_yZ_YWc[dj[) Wb c[dei

YWZW Y_dYe Wxei) o i[ jecWhud Yece h[\[h[dY_W fWhW fh[fWhWh bWi fhefk[ijWi W

_dYbk_h [d [b i_]k_[dj[ Jhe]hWcW+ ?b JbWd HWY_edWb Z[ ;ZWfjWY_yd jWcX_vd i[

Z[iWhhebbWhu c[Z_Wdj[ fbWd[i i[Yjeh_Wb[i Z[ WZWfjWY_yd+

FW b[o ZW kd fWie cui o h[Ye][) feh fh_c[hW l[p) [djh[ bei eX`[j_lei Z[b JH;==) bW

Z[\_d_Y_yd Z[ kd i_ij[cW Z[ _dZ_YWZeh[i Z[ _cfWYjei o WZWfjWY_yd Wb YWcX_e

Yb_cuj_Ye) gk[ \WY_b_j[ kd i[]k_c_[dje o [lWbkWY_yd Z[ bWi febwj_YWi fzXb_YWi o bW

d[Y[i_ZWZ Z[ [bWXehWh _d\ehc[i Z[ h_[i]ei Yb_cuj_Yei o WZWfjWY_yd+
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Jeh ejhe bWZe) i[ jhWXW`Whu [d bW _dj[]hWY_yd Z[ bei h_[i]ei Z[h_lWZei Z[b YWcX_e

Yb_cuj_Ye [d bW fbWd_\_YWY_yd o ][ij_yd ^_Zheby]_YW) Z[ bW YeijW o Z[b Z[iWhhebbe

khXWde) bW [Z_\_YWY_yd o bWi _d\hW[ijhkYjkhWi Z[b jhWdifehj[ o [d bW ehZ[dWY_yd Z[ bei

kiei Z[b ik[be) Wiw Yece [d bW i[]kh_ZWZ Wb_c[djWh_W+

;i_c_ice) i[ fh[lvd c[Z_ZWi fWhW bW fhej[YY_yd Z[ bW X_eZ_l[hi_ZWZ o iki ^uX_jWji

\h[dj[ Wb YWcX_e Yb_cuj_Ye) Z_ifei_Y_ed[i h[bWj_lWi W bW febwj_YW \eh[ijWb o Z[iWhhebbe

hkhWb o [b \ec[dje Z[ bW YWfWY_ZWZ Z[ WXiehY_yd Z[ bei ikc_Z[hei [ifWxeb[i+

=WX[ h[YehZWh gk[ h[]bWc[dje Z[ AeX[hdWdpW Z[ bW O? [ijWXb[Y[ [d ik WhjwYkbe .4

bW eXb_]WY_yd Z[ h[Wb_pWh �Cd\ehc[i Z[ i_jkWY_yd dWY_edWb[i _dj[]hWZei Z[ [d[h]wW o 

Yb_cW�) [djh[ Ykoei [b[c[djei i[ _dYbk_hu �_d\ehcWY_yd ieXh[ bW WZWfjWY_yd�+ ?b 

;hjwYkbe .6+. Z[b Y_jWZe L[]bWc[dje _dZ_YW gk[ �W cui jWhZWh [b .2 Z[ cWhpe Z[ 

/-/.) o feij[h_ehc[dj[ YWZW Zei Wxei) bei ?ijWZei c_[cXhei Yeckd_YWhud W bW

=ec_i_yd _d\ehcWY_yd ieXh[ iki fbWd[i o [ijhWj[]_Wi dWY_edWb[i Z[ WZWfjWY_yd Wb

YWcX_e Yb_cuj_Ye) Z[iYh_X_[dZe bWi WYjkWY_ed[i [`[YkjWZWi o fh[l_ijWi fWhW \WY_b_jWh

bW WZWfjWY_yd W Z_Y^e YWcX_e) _dYbk_ZW bW _d\ehcWY_yd [if[Y_\_YWZW [d bW fWhj[ . Z[b

Wd[ne PCCC) o Z[ Yed\ehc_ZWZ Yed bei h[gk_i_jei Z[ _d\ehcWY_yd WYehZWZei Yed

Whh[]be W bW =GHO== o Wb ;Yk[hZe Z[ JWhwi�+  

# JbQ^cYSYp^ @ecdQ

FW NhWdi_Y_yd DkijW i[ WXehZWhu W jhWlvi Z[ kd _dijhkc[dje YbWl[ Yece [i bW

?ijhWj[]_W Z[ NhWdi_Y_yd DkijW gk[ Yedij_jko[ [b _dijhkc[dje Z[ ucX_je [ijWjWb

Z_h_]_Ze W bW efj_c_pWY_yd Z[ bWi efehjkd_ZWZ[i [d bW WYj_l_ZWZ o [b [cfb[e Z[ bW

jhWdi_Y_yd ^WY_W kdW [YedecwW XW`W [d [c_i_ed[i Z[ ]Wi[i Z[ [\[Yje _dl[hdWZ[he o

W bW _Z[dj_\_YWY_yd o WZefY_yd Z[ c[Z_ZWi gk[ ]WhWdj_Y[d kd jhWjWc_[dje [gk_jWj_le o

ieb_ZWh_e W jhWXW`WZeh[i o j[hh_jeh_ei [d Z_Y^W jhWdi_Y_yd+

Jeh ejhe bWZe) i[ h[]kbWd kdWi \_]khWi _cfehjWZWi Z[iZ[ @hWdY_W) bei Yedl[d_ei Z[

NhWdi_Y_yd DkijW) gk[ i[ ikiYh_X_hud Yed [b eX`[je \ec[djWh bW WYj_l_ZWZ [Yedyc_YW

o ik ceZ[hd_pWY_yd Wiw Yece bW [cfb[WX_b_ZWZ Z[ jhWXW`WZeh[i lkbd[hWXb[i W bW

jhWdi_Y_yd ^WY_W kdW [YedecwW XW`W [d YWhXede) [d fWhj_YkbWh) [d YWiei Z[ Y_[hh[ e

h[Yedl[hi_yd Z[ _dijWbWY_ed[i+ ?ijei Yedl[d_ei Z[ jhWdi_Y_yd `kijW i[ ikiYh_X_hud

[djh[ [b G_d_ij[h_e fWhW bW NhWdi_Y_yd ?Yeby]_YW o [b L[je >[ce]hu\_Ye) fh[l_e
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_d\ehc[ Z[b G_d_ij[h_e Z[ NhWXW`e o ?YedecwW MeY_Wb o Z[b G_d_ij[h_e Z[ CdZkijh_W)

Nkh_ice o =ec[hY_e) o ejhWi ;Zc_d_ijhWY_ed[i fzXb_YWi) [d fWhj_YkbWh) [dj_ZWZ[i

beYWb[i Z[ uh[Wi ][e]hu\_YWi lkbd[hWXb[i W bW jhWdi_Y_yd ^WY_W kdW [YedecwW XW`W

[d YWhXede+ ;i_c_ice) [d [ijei Yedl[d_ei feZhud fWhj_Y_fWh [cfh[iWi)

eh]Wd_pWY_ed[i Z[ bei i[Yjeh[i [cfh[iWh_Wb[i) eh]Wd_pWY_ed[i i_dZ_YWb[i)

kd_l[hi_ZWZ[i) Y[djhei [ZkYWj_lei) WieY_WY_ed[i o eh]Wd_pWY_ed[i WcX_[djWb[i de

]kX[hdWc[djWb[i o Z[cui [dj_ZWZ[i _dj[h[iWZWi e W\[YjWZWi+

Fei Yedl[d_ei Z[ jhWdi_Y_yd `kijW feZhud _dYbk_h [b WYY[ie fh_eh_jWh_e W kdW fWhj[ e W

bW jejWb_ZWZ Z[ bW YWfWY_ZWZ Z[ [lWYkWY_yd [bvYjh_YW) [d bei jvhc_dei fh[l_ijei [d bW

Z_ifei_Y_yd \_dWb YkWhjW Z[ [ijW b[o) Wiw Yece Z[h[Y^e fh_eh_jWh_e Wb kie o lebkc[d

Z[ W]kW Z[ Wgk[bbWi YedY[i_ed[i gk[ gk[Z[d [nj_d]k_ZWi jhWi [b Y_[hh[ Z[

_dijWbWY_ed[i Z[ ][d[hWY_yd Z[ [d[h]wW [bvYjh_YW Yed Whh[]be W be fh[l_ije [d

[b j[nje h[\kdZ_Ze Z[ bW F[o Z[ ;]kWi) WfheXWZe feh [b L[Wb >[Yh[je F[]_ibWj_le

.,/--.) Z[ /- Z[ `kb_e+ ; [ijei [\[Yjei) bei kiei Z[b W]kW Yedj[cfbWZei [d bei

Yedl[d_ei Z[ jhWdi_Y_yd `kijW fh[lWb[Y[hud ieXh[ [b ehZ[d Z[ fh[\[h[dY_W

[ijWXb[Y_Ze [d bei fbWd[i ^_Zheby]_Yei Z[ Yk[dYW e [d ik Z[\[Yje [d [b WhjwYkbe 3-

Z[ bW F[o Z[ ;]kWi) Yed bW [nY[fY_yd Z[b kie fWhW WXWij[Y_c_[dje Z[ feXbWY_yd)

gk[ i[hu i_[cfh[ fh_eh_jWh_e+

>[ _]kWb ceZe) o Yed [b eX`[j_le Z[ Ykcfb_h Yed bei eX`[j_lei Z[ Z[iYWhXed_pWY_yd

Z[ bW [YedecwW o Z[ jhWdi_Y_yd `kijW Yedj[cfbWZei [d [ijW b[o) [i fh[Y_ie Whj_YkbWh

c[YWd_icei gk[ f[hc_jWd ikij_jk_h bWi Y[djhWb[i [n_ij[dj[i gk[ Yedikc[d

YecXkij_Xb[i \yi_b[i feh ejhWi YkoW \k[dj[ Z[ [d[h]wW fh_cWh_W i[W h[delWXb[) fWhW

be YkWb i[ fhefed[ kd c[YWd_ice c[Z_Wdj[ [b YkWb bW YedY[i_yd Z[ bW jejWb_ZWZ e Z[

fWhj[ Z[ bW YWfWY_ZWZ Z[ WYY[ie [gk_lWb[dj[ Z[ [lWYkWY_yd feZhu XWiWhi[ [d

Yh_j[h_ei gk[ fedZ[h[d bei X[d[\_Y_ei [Yedyc_Yei o ieY_Wb[i fWhW bW pedW

Z[X_ZWc[dj[ WYh[Z_jWZei WieY_WZei W bW fk[ijW [d cWhY^W Z[ bW dk[lW _dijWbWY_yd)

Wiw Yece) [d ik YWie) W ejhWi WYjkWY_ed[i [d [b ucX_je j[hh_jeh_Wb [d [b gk[ i[

kX_gk[) [d [b cWhYe Z[ kd Yedl[d_e Z[ jhWdi_Y_yd `kijW+ =ed YWhuYj[h fh[l_e) i[hu

d[Y[iWh_e gk[ feh IhZ[d Z[ bW G_d_ijhW fWhW bW NhWdi_Y_yd ?Yeby]_YW o [b L[je

>[ce]hu\_Ye i[ Z[YbWh[ gk[ [iW Y[djhWb [i fh_eh_jWh_W fWhW [b Ykcfb_c_[dje Z[ bei

eX`[j_lei Z[ Z[iYWhXed_pWY_yd Z[ bW [YedecwW o jhWdi_Y_yd `kijW o bW _dj[]hWY_yd Z[

[d[h]wWi h[delWXb[i+ ?d Z_Y^W IhZ[d i[ h[]kbWhud bei jhuc_j[i) Yh_j[h_ei o
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YedZ_Y_ed[i gk[ Z[X[hud Ykcfb_hi[ fWhW bW YedY[i_yd Z[ bei f[hc_iei Z[ WYY[ie o

Yed[n_yd) bW YkWdjwW Z[ bWi ]WhWdjwWi [Yedyc_YWi WZ_Y_edWb[i gk[ Z[XWd

fh[i[djWhi[ o bei fbWpei fWhW bW ikij_jkY_yd Z[ bWi _dijWbWY_ed[i+ ?d jeZe YWie) bW

dk[lW _dijWbWY_yd Z[X[hu h[if[jWh bei Yh_j[h_ei jvYd_Yei Z[ WYY[ie o Yed[n_yd

Yedj[cfbWZei [d bW dehcWj_lW Yehh[ifedZ_[dj[ [d l_]eh+ ?d fWhj_YkbWh) de ikfedZhu

kd Wkc[dje Z[ bW YWfWY_ZWZ Z[ WYY[ie [gk_lWb[dj[ cun_cW Z[ [lWYkWY_yd+

# HUSebc_c U^ U\ l]RYd_ ^QSY_^Q\ `QbQ \Q \eSXQ S_^dbQ U\ SQ]RY_

S\Y]ldYS_ h \Q dbQ^cYSYp^ U^UbWmdYSQ

+( C_fY\YiQSYp^ TU bUSebc_c(

FW jhWdi_Y_yd ^WY_W [YedecwWi Z[iYWhXed_pWZWi h[gk_[h[) jWb Yece _dZ_YW [b

;Yk[hZe Z[ JWhwi o [b _d\ehc[ Z[b CJ==) Z[ kdW \_dWdY_WY_yd WZ[YkWZW o Ye^[h[dj[)

fWhW fhecel[h [ij[ fheY[ie) W jeZei bei d_l[b[i) jWdje fzXb_Yei Yece fh_lWZei+ ?b

;Yk[hZe Z[ JWhwi i[cWdW) [d fWhj_YkbWh) i[xWbW Yece kde Z[ iki eX`[j_lei �i_jkWh 

bei \bk`ei \_dWdY_[hei [d kd d_l[b YecfWj_Xb[ Yed kdW jhWo[Yjeh_W gk[ YedZkpYW W kd

Z[iWhhebbe h[i_b_[dj[ Wb Yb_cW o Yed XW`Wi [c_i_ed[i Z[ ]Wi[i Z[ [\[Yje

_dl[hdWZ[he�+  

?d [b YWie Z[b fh[i[dj[ Wdj[fheo[Yje Z[ b[o i[ ^W _djheZkY_Ze [b eX`[j_le Z[ gk[ Wb

c[dei kd fehY[djW`[ [gk_lWb[dj[ Wb WYehZWZe [d [b GWhYe @_dWdY_[he Jbkh_WdkWb Z[

bW Od_yd ?khef[W Z[ bei Jh[ikfk[ijei A[d[hWb[i Z[b ?ijWZe Z[X[hu Yedjh_Xk_h W bei

eX`[j_lei [ijWXb[Y_Zei [d cWj[h_W Z[ YWcX_e Yb_cuj_Ye o W bW jhWdi_Y_yd [d[h]vj_YW)

Z[ WYk[hZe Yed bW c[jeZebe]wW o bei fbWpei gk[ i[ [ijWXb[pYWd

h[]bWc[djWh_Wc[dj[+ M[ jhWjW Z[ Z_h_]_h bei fh[ikfk[ijei o Z[ YWcX_Wh bWi i[xWb[i

Z[djhe Z[ bei >[fWhjWc[djei G_d_ij[h_Wb[i Z[ \ehcW gk[ bei ][ijeh[i) [d [b ucX_je

Z[ iki WYjkWY_ed[i) h[\b[n_ed[d ieXh[ i_ bWi c[Z_ZWi gk[ [ijud [`[YkjWdZe

h[ifedZ[d W bWi d[Y[i_ZWZ[i fhef_Wi Z[ bW Z[iYWhXed_pWY_yd o i_ [ijud

Yedjh_Xko[dZe W bW c_icW+ ?ij[ fheY[ie Z[X[ Yedl[hj_hi[ [d fhuYj_YW ^WX_jkWb Z[

cWd[hW gk[ i[ [ijWhu [d bW i[dZW Yehh[YjW YkWdZe jeZWi bWi Z[Y_i_ed[i i[Wd

jecWZWi kiWdZe o Yedi_Z[hWdZe [b YWcX_e Yb_cuj_Ye+ ?ij[ eX`[j_le i[hu h[l_iWZe Wb

WbpW Wdj[i Z[ /-/2 feh [b AeX_[hde o W bW bkp Z[ bei h[ikbjWZei Z[ fbWd_\_YWY_yd

WieY_WZei Wb c_ice+
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Jeh ejhe bWZe) W fWhj_h Z[ /-/-) bei _d]h[iei fheY[Z[dj[i Z[ bWi ikXWijWi Z[

Z[h[Y^ei Z[ [c_i_yd Z[ ]Wi[i Z[ [\[Yje _dl[hdWZ[he i[hud [cfb[WZei fWhW [b

Ykcfb_c_[dje Z[ bei eX`[j_lei [d cWj[h_W Z[ YWcX_e Yb_cuj_Ye o jhWdi_Y_yd

[d[h]vj_YW o bWi b[o[i Z[ Jh[ikfk[ijei A[d[hWb[i Z[b ?ijWZe Z[ YWZW Wxe feZhud

Z[ij_dWh ^WijW [b 0-# Z[ bei c_icei W c[Z_ZWi Yed _dY_Z[dY_W ieY_Wb fheleYWZei

feh bW jhWdi_Y_yd ^WY_W kdW [YedecwW Z[iYWhXed_pWZW e h[bWY_edWZei Yed bW

lkbd[hWX_b_ZWZ W bei _cfWYjei Z[b YWcX_e Yb_cuj_Ye+

@_dWbc[dj[ i[ fh[lv gk[ [b AeX_[hde WZefj[ kdW ?ijhWj[]_W Z[ \_dWdY_WY_yd

Yb_cuj_YW _dj[hdWY_edWb Yed [b eX`[j_le Z[ ZWh Ykcfb_c_[dje Z[ bei Yecfhec_iei Z[

\_dWdY_WY_yd Yb_cuj_YW _dj[hdWY_edWb Z[ ?ifWxW) Wfhel[Y^Wh bWi efehjkd_ZWZ[i Z[

Yeef[hWY_yd [ _dl[hi_yd [d fWwi[i [d Z[iWhhebbe [ _djheZkY_h bW Yedi_Z[hWY_yd Z[b

YWcX_e Yb_cuj_Ye [d bei _dijhkc[djei Z[ \_dWdY_WY_yd _dj[hdWY_edWb o Z[ Wfeoe W bW

_dj[hdWY_edWb_pWY_yd Z[ bW [cfh[iW+

,( BYTUbQiW_ TU\ cUSd_b `qR\YS_

?d [b ucX_je Z[ bWi ;Zc_d_ijhWY_ed[i JzXb_YWi bW b[o fh[j[dZ[ _cfb[c[djWh Zei

c[Z_ZWi YbWl[ gk[ h[\b[`[d [b YWc_de gk[ Z[X[ jecWh bW ;Zc_d_ijhWY_yd7 feh kd

bWZe) kdW i[h_[ Z[ c[Z_ZWi h[bWY_edWZWi Yed bW YedjhWjWY_yd fzXb_YW) Z[ \ehcW gk[

i[ _dYbkoWd Yh_j[h_ei del[ZeiWi Z_h_]_Zei [if[Yw\_YWc[dj[ W bW bkY^W YedjhW [b

YWcX_e Yb_cuj_Ye+

Jeh ejhe bWZe) i[ fh[j[dZ[ gk[ jeZWi bWi dehcWi gk[ i[ [bWXeh[d Z[iZ[ bW

;Zc_d_ijhWY_yd _dYbkoWd kd dk[le j_fe Z[ Wdub_i_i Z[ _cfWYje [d bWi G[ceh_Wi Z[b

;dub_i_i Z[ CcfWYje HehcWj_le gk[ Z[X[ WYecfWxWh W YkWbgk_[h fheo[Yje

dehcWj_le7 [b �_cfWYje feh hWpyd Z[ YWcX_e Yb_cuj_Ye�) Z[ \ehcW i_c_bWh W be gk[ i[ 

^_pe Yed [b _cfWYje feh hWpyd Z[ ]vd[he [d ik ZwW+

-( HUc`_^cQRY\YTQT TU\ cUSd_b VY^Q^SYUb_ h TU \Qc U^dYTQTUc `bYfQTQc

M[ ^Wd _dYbk_Ze Z_ifei_Y_ed[i Z_h_]_ZWi W \ec[djWh [b [ijWXb[Y_c_[dje Z[ kd cWhYe

fWhW \WY_b_jWh bWi _dl[hi_ed[i ieij[d_Xb[i) [d bwd[W Yed be WZefjWZe feh bW Od_yd

?khef[W) gk[ f[hc_jW h[eh_[djWh bei \bk`ei Z[ YWf_jWb Yed [b \_d Z[ WbYWdpWh kd

Yh[Y_c_[dje ieij[d_Xb[ [ _dYbki_le+

?d bW F[o i[ h[Ye][d WYjkWY_ed[i fWhW gk[ i[Yjeh \_dWdY_[he o fh_lWZe) [d

fWhj_YkbWh) bWi [dj_ZWZ[i Ykoei lWbeh[i [ijvd WZc_j_Zei W d[]eY_WY_yd [d c[hYWZei
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h[]kbWZei) [dj_ZWZ[i Z[ YhvZ_je) [dj_ZWZ[i Wi[]khWZehWi o h[Wi[]khWZehWi o

ieY_[ZWZ[i feh hWpyd Z[ jWcWxe) _dYbkoWd [djh[ iki eXb_]WY_ed[i Z[ _d\ehcWY_yd)

kd _d\ehc[ Z[ YWhuYj[h WdkWb [d [b gk[ i[ ^W]W kdW [lWbkWY_yd Z[b _cfWYje

\_dWdY_[he ieXh[ bW ieY_[ZWZ Z[ bei h_[i]ei WieY_WZei Wb YWcX_e Yb_cuj_Ye

][d[hWZei feh bW [nfei_Y_yd W vij[ Z[ ik WYj_l_ZWZ) _dYbko[dZe bei h_[i]ei Z[ bW

jhWdi_Y_yd ^WY_W kdW [YedecwW ieij[d_Xb[ o bWi c[Z_ZWi gk[ i[ WZefj[d fWhW ^WY[h

\h[dj[ W Z_Y^ei h_[i]ei++ ?b Yedj[d_Ze Z[ Z_Y^e _d\ehc[ i_]k[ bWi h[Yec[dZWY_ed[i

Z[b Ahkfe Z[ NhWXW`e ieXh[ >_lkb]WY_yd Z[ _d\ehcWY_yd \_dWdY_[hW h[bWY_edWZW Yed

[b YWcX_e Yb_cuj_Ye %IRd\ ;`cTV `_ 7]Z^ReV GV]ReVU ;Z_R_TZR] 8ZdT]`dfcVd&)

fhecel_Ze [d /-.2 feh [b ;Z_R_TZR] HeRSZ]Zej 6`RcU %@M<&+

?ijW c[Z_ZW oW ^W i_Ze WZefjWZW [d @hWdY_W o f[hc_j[ gk[ bWi [dj_ZWZ[i jec[d

YedY_[dY_W Z[ ik h[ifediWX_b_ZWZ Wdj[ [b YWcX_e Yb_cuj_Ye WZ[cui Z[ h[Z_h_]_h iki

\bk`ei \_dWdY_[hei ^WY_W WYj_l_ZWZ[i gk[ \ec[dj[d bW Z[iYWhXed_pWY_yd+

NhWXW`Wh [d cWj[h_W Z[ Yb_cW de [i iebe kdW Yk[ij_yd WcX_[djWb) [i [i[dY_Wbc[dj[

kdW Yk[ij_yd [Yedyc_YW) ieY_Wb) _dZkijh_Wb) gk[ h[gk_[h[ kd fWkbWj_de [`[hY_Y_e Z[

Wfh[dZ_pW`[+ Cd_Y_Wj_lWi Yece [ijW \ehcWd oW fWhj[ Z[ bW h[Wb_ZWZ [Yedyc_YW o

\_dWdY_[hW Z[ fWwi[i Yece L[_de Od_Ze) @hWdY_W) Hehk[]W o ;b[cWd_W+ J[hc_j[d

Wfh[dZ[h W _Z[dj_\_YWh o W Wdj_Y_fWh i_jkWY_ed[i Whh_[i]WZWi fWhW bW [YedecwW

[ifWxebW o iki [cfh[iWi o W\[YjWd Z[ \ehcW Z_h[YjW Wb Yeij[ Z[ \_dWdY_WY_yd+

;i_c_ice) [d bW =kcXh[ Z[b Yb_cW Y[b[XhWZW [d GWZh_Z [d Z_Y_[cXh[ Z[ /-.6) [b

i[Yjeh XWdYWh_e [ifWxeb WbYWdpy kd Yecfhec_ie Yeb[Yj_le ieXh[ bW WYY_yd Yb_cuj_YW)

[d bwd[W Yed bei Yecfhec_iei Wikc_Zei feh [ij[ i[Yjeh [d [b ucX_je Z[ bWi

HWY_ed[i Od_ZWi %�=ebb[Yj_l[ =ecc_jc[dj je =b_cWj[ ;Yj_ed�& Ykoei eX`[j_lei ied 

b_c_jWh [b Wkc[dje Z[ bW j[cf[hWjkhW ]beXWb feh Z[XW`e Z[ bei /{= feh [dY_cW Z[ bei

d_l[b[i fh[_dZkijh_Wb[i) Yedjh_Xk_h W _cfkbiWh c[Z_ZWi [dYWc_dWZWi W h[ZkY_h bW

lkbd[hWX_b_ZWZ Z[ bei Z_ij_djei W][dj[i [Yedyc_Yei Wdj[ bWi Yedi[Yk[dY_Wi Z[b

YWcX_e Yb_cuj_Ye) _d\ehcWh WdkWbc[dj[ ieXh[ ik fhe]h[ie _dZ_l_ZkWb o Z[ \ehcW

X_[dWb [d bW _cfb[c[djWY_yd Z[ [ij[ Yecfhec_ie) fkXb_YWh bei eX`[j_lei W bei jh[i

Wxei i_]k_[dj[i W bW \_hcW Z[b WYk[hZe) Wiw Yece) W bei ./ c[i[i i_]k_[dj[i W bW

\_hcW) fkXb_YWh kd Yed`kdje Z[ c[Z_ZWi WZefjWZWi fWhW WfeoWh o WY[b[hWh [b YWcX_e

^WY_W j[Ydebe]wWi) ceZ[bei Z[ d[]eY_e o ieY_[ZWZ[i Yed XW`Wi [c_i_ed[i Z[

YWhXede o h[i_ij[dj[i Wb Yb_cW+ ?d XWi[ W [ij[ Yecfhec_ie) [b j[nje Z[ bW dehcW
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fheo[YjWZW ^W i_Ze h[\ehpWZe _djheZkY_[dZe bW eXb_]WY_yd W bei ]hkfei Yedieb_ZWXb[i

Z[ [dj_ZWZ[i Z[ YhvZ_je o bWi [dj_ZWZ[i Z[ YhvZ_je de _dj[]hWZWi [d kde Z[ [ijei

]hkfei Yedieb_ZWXb[i iec[j_Zei Wb hv]_c[d Z[ ikf[hl_i_yd Z[b <WdYe Z[ ?ifWxW o

Z[b <WdYe =[djhWb ?khef[e) W fkXb_YWh eX`[j_lei [if[Yw\_Yei Z[ Z[iYWhXed_pWY_yd

Z[ ik YWhj[hW Z[ fhvijWce [ _dl[hi_yd Wb_d[WZei Yed [b ;Yk[hZe Z[ JWhwi W fWhj_h Z[

/-/0+

?d bwd[W Yed [b cWhYe Z[b JbWd Z[ ;YY_yd Z[ @_dWdpWi Meij[d_Xb[i Z[ bW O? i[

[dYk[djhW bW i_]k_[dj[ dehcWj_lW7

# ?b L[]bWc[dje %O?& /-.6,/-56 Z[b JWhbWc[dje ?khef[e o Z[b =edi[`e Z[ /4

Z[ del_[cXh[ Z[ /-.6 feh [b gk[ i[ ceZ_\_YW [b L[]bWc[dje %O?& /-.3,.-..

[d be h[bWj_le W bei wdZ_Y[i Z[ h[\[h[dY_W Z[ jhWdi_Y_yd Yb_cuj_YW Z[ bW O?) bei

wdZ_Y[i Z[ h[\[h[dY_W Z[ bW O? Whced_pWZei Yed [b ;Yk[hZe Z[ JWhwi o bW

Z_lkb]WY_yd Z[ _d\ehcWY_yd h[bWj_lW W bW ieij[d_X_b_ZWZ Z[ bei wdZ_Y[i Z[

h[\[h[dY_W+ ?b eX`[j_le [i _djheZkY_h Zei wdZ_Y[i Yb_cuj_Yei W d_l[b O?) [b

�dZ_Y[ Z[ NhWdi_Y_yd =b_cuj_YW o [b �dZ_Y[ ;b_d[WZe Yed JWhwi+ ?ijei wdZ_Y[i 

Z[X[d Yedj[d[h kdei [ijudZWh[i cwd_cei o kdW c[jeZebe]wW Yeczd gk[

f[hc_jW [l_jWh [b Z[dec_dWZe �bWlWZe l[hZ[�+ ;i_c_ice) Z[X[d Yedijhk_hi[ 

XW`e bW fh[c_iW Z[ gk[ de ZWxWd ejhei eX`[j_lei WcX_[djWb[i) ieY_Wb[i o Z[

]eX[hdWdpW+

# ?b L[]bWc[dje %O?& /-.6,/-55 Z[b JWhbWc[dje ?khef[e o Z[b =edi[`e Z[ /4

Z[ del_[cXh[ Z[ /-.6 ieXh[ bW Z_lkb]WY_yd Z[ _d\ehcWY_yd h[bWj_lW W bW

ieij[d_X_b_ZWZ [d [b i[Yjeh Z[ bei i[hl_Y_ei \_dWdY_[hei+ ?ij[ L[]bWc[dje

XkiYW c[`ehWh o Whced_pWh bW _d\ehcWY_yd jhWibWZWZW feh bei fWhj_Y_fWdj[i [d

bei c[hYWZei \_dWdY_[hei ^WY_W bei _dl[hieh[i \_dWb[i ieXh[ bW _dj[]hWY_yd Z[

bei h_[i]ei fWhW bW ieij[d_X_b_ZWZ) bei _cfWYjei WZl[hiei ieXh[ [bbW o bei

eX`[j_lei Z[ ieij[d_X_b_ZWZ Z[ bWi _dl[hi_ed[i+

# S feh zbj_ce) kd L[]bWc[dje ieXh[ [b [ijWXb[Y_c_[dje Z[ kd cWhYe fWhW

\WY_b_jWh bW _dl[hi_yd ieij[d_Xb[ %jWnedecwW&) gk[ [iju f[dZ_[dj[ Z[ fkXb_YWh+

?ij[ L[]bWc[dje j_[d[ Yece eX`[j_le [ijWXb[Y[h [b Yh_j[h_e fWhW Z[j[hc_dWh i_

kdW WYj_l_ZWZ [i ieij[d_Xb[ WcX_[djWbc[dj[ Yed [b fhefyi_je Z[ [ijWXb[Y[h [b

]hWZe Z[ ieij[d_X_b_ZWZ WcX_[djWb Z[ kdW _dl[hi_yd+ FW Whced_pWY_yd Z[b

YedY[fje Z[ _dl[hi_yd ieij[d_Xb[ _cfb_YW gk[ YWZW ?ijWZe c_[cXhe Z[X[
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h[gk[h_h bW Wfb_YWY_yd Z[ bei h[gk_i_jei Z[ [ij[ h[]bWc[dje YkWdZe bei

ef[hWZeh[i Yec[hY_Wb_Y[d fheZkYjei \_dWdY_[hei e Xedei YehfehWj_lei+ JWhW

Z[j[hc_dWh i_ kdW WYj_l_ZWZ [i WcX_[djWbc[dj[ ieij[d_Xb[ Z[X[d Z[\_d_hi[

kdW i[h_[ Z[ eX`[j_lei WcX_[djWb[i) j[d_vdZei[ [d Yk[djW jeZW bW YWZ[dW Z[

lWbeh+ ; fWhj_h Z[ [bbei i[ eXi[hlWhu i_ bWi WYj_l_ZWZ[i Yedjh_Xko[d W bW

Yedi[YkY_yd Z[ Wb]kde Z[ [ijei eX`[j_lei o de ZWxW W Wb]zd ejhe7

* G_j_]WY_yd Z[b YWcX_e Yb_cuj_Ye %f+[) bW c[`ehW [\_Y_[dY_W [d[h]vj_YW&+

* ;ZWfjWY_yd Wb YWcX_e Yb_cuj_Ye %f+[) bW h[ZkYY_yd Z[ bei [\[Yjei

WZl[hiei Z[b YWcX_e Yb_cuj_Ye&+

* Oie ieij[d_Xb[ o fhej[YY_yd Z[b W]kW o bei h[Ykhiei cWh_dei %f+[) bW

][ij_yd [\_Y_[dj[ Z[ h[Ykhiei ^wZh_Yei&+

* NhWdi_Y_yd ^WY_W kdW [YedecwW Y_hYkbWh %f+[) Wkc[djWh ZkhWX_b_ZWZ)

h[fWhWX_b_ZWZ o h[kiWX_b_ZWZ Z[ fheZkYjei&+

* =edjheb o fh[l[dY_yd Z[ bW YedjWc_dWY_yd %f+[) c[`ehW Z[ bW YWb_ZWZ

Z[b W_h[&+

* Jhej[YY_yd o h[ijWkhWY_yd Z[ bei [Yei_ij[cWi %f+[) bW Yedi[hlWY_yd

Z[ bW X_eZ_l[hi_ZWZ&+

.( ?^dUWbQSYp^ TU\ bYUcW_ TU\ SQ]RY_ S\Y]ldYS_ U^ U\ cYcdU]Q VY^Q^SYUb_ h

U^UbWmdYS_(

?b <WdYe Z[ ?ifWxW) bW =ec_i_yd HWY_edWb Z[b G[hYWZe Z[ PWbeh[i o bW >_h[YY_yd

A[d[hWb Z[ M[]khei o @edZei Z[ J[di_ed[i) [d [b ucX_je Z[ iki h[if[Yj_lWi

Yecf[j[dY_Wi) [bWXehWhud Yed`kdjWc[dj[) YWZW Zei Wxei) kd _d\ehc[ ieXh[ bW

[lWbkWY_yd Z[b h_[i]e fWhW [b i_ij[cW \_dWdY_[he [ifWxeb Z[h_lWZe Z[b YWcX_e

Yb_cuj_Ye o Z[ bWi febwj_YWi fWhW YecXWj_hbe) gk[ i[ YeehZ_dWhu [d [b ucX_je Z[ bW

;kjeh_ZWZ GWYhefhkZ[dY_Wb =edi[`e Z[ ?ijWX_b_ZWZ @_dWdY_[hW %;G=?M@C&+ ?b

_d\ehc[ h[Ye][hu bWi ik][h[dY_Wi gk[) [d ik YWie) Yedi_Z[h[ d[Y[iWh_Wi fWhW

c_j_]Wh [b h_[i]e o i[hu fkXb_YWZe o) WZ[cui) h[c_j_Ze Wb =ed]h[ie Z[ bei

>_fkjWZei+

M[ _dYbko[ Wi_c_ice bW eXb_]WY_yd Z[ gk[ [b ef[hWZeh Z[b i_ij[cW [bvYjh_Ye) [b

A[ijeh NvYd_Ye Z[b i_ij[cW ]Wi_ijW o bW =ecfWxwW Fe]wij_YW Z[ B_ZheYWhXkhei
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%=FB& h[c_jWd kd _d\ehc[ [d [b gk[ i[ ^W]W kdW [lWbkWY_yd Z[ bei h_[i]ei o

efehjkd_ZWZ[i WieY_WZei W kd i_ij[cW [d[h]vj_Ye Z[iYWhXed_pWZe ieXh[ bWi

WYj_l_ZWZ[i Z[ bW [dj_ZWZ) ik [ijhWj[]_W o ik fbWd_\_YWY_yd \_dWdY_[hW+

@_dWbc[dj[) i[ ^W _dYehfehWZe gk[ Z[ WYk[hZe Yed [b Z[iWhhebbe Z[ bW ?ijhWj[]_W Z[

>[iYWhXed_pWY_yd W /-2- [ijWXb[Y_ZW [d [b WhjwYkbe 2) i[ ^WX_b_jW Wb AeX_[hde W

h[gk[h_h Wb ef[hWZeh Z[b c[hYWZe) Wb ef[hWZeh Z[b i_ij[cW) Wb jhWdifehj_ijW o W bei

Z_ijh_Xk_Zeh[i) Z[\_d_Zei [d [b WhjwYkbe 3 Z[ bW F[o /1,/-.0) Z[ /3 Z[ Z_Y_[cXh[) Z[b

M[Yjeh ?bvYjh_Ye) W [bWXehWh o fh[i[djWh kdW [ijhWj[]_W Z[ Z[iYWhXed_pWY_yd [d be

h[\[h[dj[ W ik ucX_je Z[ WYjkWY_yd+ L[]bWc[djWh_Wc[dj[ i[ [ijWXb[Y[hud bWi

YedZ_Y_ed[i o Yh_j[h_ei cwd_cei gk[ Z[X[hud _dYbk_h Z_Y^Wi [ijhWj[]_Wi+

# ;TeSQSYp^ h SQ`QSYdQSYp^ VbU^dU Q\ SQ]RY_ S\Y]ldYS_& Y^fUcdYWQSYp^&

TUcQbb_\\_ U Y^^_fQSYp^(

?d bW b[o i[ WXehZWd Zei Yk[ij_ed[i Z[ [i[dY_Wb _cfehjWdY_W fWhW bW _cfb_YWY_yd Z[

bW ieY_[ZWZ [ifWxebW [d bWi h[ifk[ijWi \h[dj[ Wb YWcX_e Yb_cuj_Ye o bW fheceY_yd

Z[ bW jhWdi_Y_yd [d[h]vj_YW) Yece ied bW [ZkYWY_yd o bW YWfWY_jWY_yd fWhW [b

Yk_ZWZe Z[b Yb_cW) o be h[\[h[dj[ W bW _dl[ij_]WY_yd) Z[iWhhebbe [ _ddelWY_yd+

# =_RUb^Q^iQ h `QbdYSY`QSYp^(

?d fh_c[h bk]Wh) i[ Yh[W [b =ec_jv Z[ [nf[hjei Z[ =WcX_e =b_cuj_Ye o NhWdi_Y_yd

?d[h]vj_YW Yece yh]Wde h[ifediWXb[ Z[ [lWbkWh o ^WY[h h[Yec[dZWY_ed[i ieXh[

bWi febwj_YWi o c[Z_ZWi Z[ [d[h]wW o YWcX_e Yb_cuj_Ye) _dYbk_ZWi bWi dehcWj_lWi+ ;

jWb \_d) [bWXehWhu WdkWbc[dj[ kd _d\ehc[ gk[ i[hu h[c_j_Ze o iec[j_Ze W Z[XWj[ [d

[b =ed]h[ie Z[ bei >_fkjWZei) Yed bW fWhj_Y_fWY_yd Z[b AeX_[hde+ Mk Yecfei_Y_yd)

eh]Wd_pWY_yd o \kdY_edWc_[dje i[hu Z[j[hc_dWZW h[]bWc[djWh_Wc[dj[+ ?b =ec_jv Z[

[nf[hjei [i kd yh]Wde del[Zeie gk[ [iju bbWcWZe W Z[i[cf[xWh \kdY_ed[i Z[

YWhuYj[h Yecfb[c[djWh_e W bWi gk[ [ijud Z[i[cf[xWdZe ejhei yh]Wdei oW

[n_ij[dj[i) Yece ied [b =edi[`e HWY_edWb Z[b =b_cW e bW =ec_i_yd Z[ =eehZ_dWY_yd

Z[ Jebwj_YWi Z[ =WcX_e =b_cuj_Ye+ ?b _d\ehc[ gk[ [bWXeh[ [b =ec_jv f[hc_j_hu gk[ [b

YWcX_e Yb_cuj_Ye o bW jhWdi_Y_yd [d[h]vj_YW i[Wd j[cWi fh[i[dj[i [d [b JWhbWc[dje
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o ][d[h[d kd Z[XWj[ [d [b i[de Z[ Z_Y^W _dij_jkY_yd o) [d Yedi[Yk[dY_W) [d bW

ieY_[ZWZ) Yedjh_Xko[dZe Wiw W bW d[Y[iWh_W i[di_X_b_pWY_yd Z[ bW Y_kZWZWdwW+

Jeh ejhe bWZe) bW Z[cWdZW feh fWhj[ Z[ bW ieY_[ZWZ fWhW fWhj_Y_fWh [d cWoeh ]hWZe

[d bW [bWXehWY_yd Z[ bW febwj_YW dWY_edWb Z[ Yb_cW o [d[h]wW Z[X[ YWdWb_pWhi[ W

jhWlvi Z[ yh]Wdei Z[ fWhj_Y_fWY_yd gk[ ]WhWdj_Y[d Z[ \ehcW [ijhkYjkhWZW bW

fWhj_Y_fWY_yd Y_kZWZWdW [d [b fheY[ie Z[ jecW Z[ Z[Y_i_ed[i [d cWj[h_W Z[ YWcX_e

Yb_cuj_Ye+ FWi Yeckd_ZWZ[i WkjydecWi Z[X[hud _d\ehcWh [d bW =ec_i_yd Z[

=eehZ_dWY_yd Z[ Jebwj_YWi Z[ =WcX_e =b_cuj_Ye Z[ bei fbWd[i Z[ [d[h]wW o Yb_cW

Yed bei gk[ Yk[dj[d W fWhj_h Z[b 0. Z[ Z_Y_[cXh[ Z[ /-/.+ Fei fbWd[i) fhe]hWcWi)

[ijhWj[]_Wi) _dijhkc[djei o Z_ifei_Y_ed[i Z[ YWhuYj[h ][d[hWb gk[ i[ WZefj[d [d bW

bkY^W YedjhW Wb YWcX_e Yb_cuj_Ye o bW jhWdi_Y_yd [d[h]vj_YW ^WY_W kdW [YedecwW XW`W

[d YWhXede i[ bb[lWhud W YWXe XW`e \yhckbWi WX_[hjWi gk[ ]WhWdj_Y[d bW

fWhj_Y_fWY_yd Z[ bei W][dj[i ieY_Wb[i o [Yedyc_Yei _dj[h[iWZei o Z[b fzXb_Ye+

Jeh zbj_ce) i[ i[xWbW gk[ Wdj[i Z[b 0. Z[ Z_Y_[cXh[ Z[ /-/- i[ [ijWXb[Y[hud

h[]bWc[djWh_Wc[dj[ bWi c[Z_ZWi gk[ ]WhWdj_Y[d bW YeehZ_dWY_yd) i[]k_c_[dje)

[lWbkWY_yd) fkXb_Y_ZWZ) _d\ehc[ o dej_\_YWY_yd W bW =ec_i_yd ?khef[W) W bW

=edl[dY_yd GWhYe Z[ HWY_ed[i Od_ZWi fWhW [b =WcX_e =b_cuj_Ye o W YkWbgk_[h ejhe

yh]Wde gk[ Wiw be h[gk_[hW Z[ bei ZWjei Z[ [c_i_ed[i Z[b _dl[djWh_e dWY_edWb Z[

]Wi[i Z[ [\[Yje _dl[hdWZ[he) bWi fheo[YY_ed[i Z[ [c_i_ed[i o bWi febwj_YWi o

c[Z_ZWi _cfb[c[djWZWi) WZefjWZWi o fh[l_ijWi fWhW Ykcfb_h Yed bei eX`[j_lei

Z[h_lWZei Z[ [ijW F[o) Z[ bei JbWd[i HWY_edWb[i Cdj[]hWZei Z[ ?d[h]wW o =b_cW) Z[

ik ?lWbkWY_yd ;cX_[djWb ?ijhWjv]_YW) Z[ bW ?ijhWj[]_W W bWh]e fbWpe fWhW kdW

[YedecwW [ifWxebW) ceZ[hdW) Yecf[j_j_lW o Yb_cuj_YWc[dj[ d[kjhW [d /-2-) Wiw

Yece Z[ YkWbgk_[h ejhe eX`[j_le _dj[hdWY_edWb e dWY_edWb [d cWj[h_W Z[ h[ZkYY_yd Z[

]Wi[i Z[ [\[Yje _dl[hdWZ[he+

R$ ;cdbeSdebQ(

FW [ijhkYjkhW Z[b Wdj[fheo[Yje Z[ b[o [i bW i_]k_[dj[7

N�NOFI JL?FCGCH;L  

>CMJIMC=CIH?M A?H?L;F?M

;hjwYkbe .+ IX`[je Z[ bW F[o+

;hjwYkbe /+ Jh_dY_f_ei h[Yjeh[i+
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N�NOFI C I<D?NCPIM S JF;HC@C=;=C�H >? F; NL;HMC=C�H ?H?LArNC=; 

;hjwYkbe 0+ IX`[j_lei Z[ h[ZkYY_yd Z[ [c_i_ed[i Z[ ]Wi[i Z[ [\[Yje _dl[hdWZ[he)

[d[h]wWi h[delWXb[i o [\_Y_[dY_W [d[h]vj_YW+

;hjwYkbe 1+ JbWd[i HWY_edWb[i Cdj[]hWZei Z[ ?d[h]wW o =b_cW+

;hjwYkbe 2+ ?ijhWj[]_W Z[ >[iYWhXed_pWY_yd W /-2-+

N�NOFI CC ?H?LA�;M L?HIP;<F?M S ?@C=C?H=C; ?H?LArNC=;  

;hjwYkbe 3+ A[d[hWY_yd [bvYjh_YW [d Zec_d_e fzXb_Ye ^_Zhukb_Ye+

;hjwYkbe 4+ ?\_Y_[dY_W [d[h]vj_YW o h[^WX_b_jWY_yd Z[ [Z_\_Y_ei+

N�NOFI CCC NL;HMC=C�H ?H?LArNC=; S =IG<OMNC<F?M  

;hjwYkbe 5+ ?nfbehWY_yd) _dl[ij_]WY_yd o [nfbejWY_yd Z[ ^_ZheYWhXkhei+

;hjwYkbe 6+ ;okZWi W fheZkYjei [d[h]vj_Yei Z[ eh_][d \yi_b+

;hjwYkbe .-+ @ec[dje o eX`[j_lei Z[ bei ]Wi[i h[delWXb[i+

;hjwYkbe ..+ IX`[j_lei Z[ YecXkij_Xb[i Wbj[hdWj_lei ieij[d_Xb[i [d [b jhWdifehj[

Wvh[e+

N�NOFI CP GIPCFC>;> MCH ?GCMCIH?M S NL;HMJILN?  

;hjwYkbe ./+ JheceY_yd Z[ cel_b_ZWZ i_d [c_i_ed[i+

;hjwYkbe .0+ CdijWbWY_yd Z[ fkdjei Z[ h[YWh]W [bvYjh_YW+

;hjwYkbe .1+ NhWdifehj[ cWhwj_ce o fk[hjei+

N�NOFI P G?>C>;M >? ;>;JN;=C�H ; FIM ?@?=NIM >?F =;G<CI 

=FCG�NC=I+  

;hjwYkbe .2+ ;ZWfjWY_yd Wb =WcX_e =b_cuj_Ye+
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;hjwYkbe .3+ Cd\ehc[i ieXh[ h_[i]ei Yb_cuj_Yei o WZWfjWY_yd+

;hjwYkbe .4+ =edi_Z[hWY_yd Z[b YWcX_e Yb_cuj_Ye [d bW fbWd_\_YWY_yd o ][ij_yd Z[b

W]kW+

;hjwYkbe .5+ =edi_Z[hWY_yd Z[b YWcX_e Yb_cuj_Ye [d bW fbWd_\_YWY_yd o ][ij_yd Z[b

Zec_d_e fzXb_Ye cWhwj_ce j[hh[ijh[+

;hjwYkbe .6+ =edi_Z[hWY_yd Z[b YWcX_e Yb_cuj_Ye [d bW fbWd_\_YWY_yd o ][ij_yd

j[hh_jeh_Wb o khXWdwij_YW) Wiw Yece [d bWi _dj[hl[dY_ed[i [d [b c[Z_e khXWde) [d bW

[Z_\_YWY_yd o [d bWi _d\hW[ijhkYjkhWi Z[b jhWdifehj[+

;hjwYkbe /-+ =edi_Z[hWY_yd Z[b YWcX_e Yb_cuj_Ye [d bW i[]kh_ZWZ Wb_c[djWh_W+

;hjwYkbe /.+ Jhej[YY_yd Z[ bW X_eZ_l[hi_ZWZ \h[dj[ Wb YWcX_e Yb_cuj_Ye+

;hjwYkbe //+ Jebwj_YW W]hWh_W) Z[iWhhebbe hkhWb o febwj_YW \eh[ijWb+

;hjwYkbe /0+ @ec[dje Z[ bW YWfWY_ZWZ Z[ WXiehY_yd Z[ bei ikc_Z[hei Z[ YWhXede+

N�NOFI PC G?>C>;M >? NL;HMC=C�H DOMN;  

;hjwYkbe /1+ ?ijhWj[]_W Z[ NhWdi_Y_yd DkijW+

;hjwYkbe /2+ =edl[d_ei Z[ jhWdi_Y_yd `kijW+

N�NOFI PCC L?=OLMIM ?H ?F �G<CNI H;=CIH;F J;L; F; FO=B; =IHNL; 

?F =;G<CI =FCG�NC=I S F; NL;HMC=C�H ?H?LArNC=;  

;hjwYkbe /3+ L[Ykhiei fzXb_Yei Z[ij_dWZei W bW bkY^W YedjhW [b YWcX_e Yb_cuj_Ye+

;hjwYkbe /4+ =edjhWjWY_yd fzXb_YW+

;hjwYkbe /5+ Cdj[]hWY_yd Z[b h_[i]e Z[b YWcX_e Yb_cuj_Ye feh [dj_ZWZ[i Ykoei lWbeh[i

[ijvd WZc_j_Zei W d[]eY_WY_yd [d c[hYWZei h[]kbWZei) [dj_ZWZ[i Z[ YhvZ_je)

[dj_ZWZ[i Wi[]khWZehWi o h[Wi[]khWZehWi o ieY_[ZWZ[i feh hWpyd Z[ jWcWxe+

;hjwYkbe /6+ Cdj[]hWY_yd Z[b h_[i]e Z[b YWcX_e Yb_cuj_Ye [d [b i_ij[cW \_dWdY_[he o

[d[h]vj_Ye+

;hjwYkbe 0-+ ?ijhWj[]_W Z[ Z[iYWhXed_pWY_yd Z[b i[Yjeh [bvYjh_Ye+
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N�NOFI PCCC ?>O=;=C�H) CHP?MNCA;=C�H ? CHHIP;=C�H ?H F; FO=B; 

=IHNL; ?F =;G<CI =FCG�NC=I S F; NL;HMC=C�H ?H?LArNC=;  

;hjwYkbe 0.+ ?ZkYWY_yd o YWfWY_jWY_yd \h[dj[ Wb YWcX_e Yb_cuj_Ye+

;hjwYkbe 0/+ Cdl[ij_]WY_yd) Z[iWhhebbe [ _ddelWY_yd ieXh[ YWcX_e Yb_cuj_Ye o

jhWdi_Y_yd [d[h]vj_YW+

N�NOFI CR AI<?LH;HT; S J;LNC=CJ;=C�H J�<FC=;  

;hjwYkbe 00+ =ec_jv Z[ ?nf[hjei Z[ =WcX_e =b_cuj_Ye o NhWdi_Y_yd ?d[h]vj_YW+

;hjwYkbe 01 JbWd[i Wkjedyc_Yei Z[ [d[h]wW o Yb_cW+

;hjwYkbe 02+ JWhj_Y_fWY_yd fzXb_YW+

;hjwYkbe 03+ Jebwj_YWi) G[Z_ZWi) Cdl[djWh_ei o Jheo[YY_ed[i Z[ AWi[i Z[ ?\[Yje

Cdl[hdWZ[he+

>_ifei_Y_yd WZ_Y_edWb fh_c[hW+ ?nYbki_yd Z[b ucX_je Z[ bW b[o Z[ bei [gk_fei)

i_ij[cWi Z[ WhcWi) _dijWbWY_ed[i o WYj_l_ZWZ[i Z[ bWi @k[hpWi ;hcWZWi o Z[ bWi

@k[hpWi o =k[hfei Z[ M[]kh_ZWZ+

>_ifei_Y_yd WZ_Y_edWb i[]kdZW+ >[i_dl[hi_yd [d fheZkYjei [d[h]vj_Yei Z[ eh_][d

\yi_b+

>_ifei_Y_yd WZ_Y_edWb j[hY[hW+ ?ijhWj[]_W Z[ \_dWdY_WY_yd Yb_cuj_YW _dj[hdWY_edWb+

>_ifei_Y_yd WZ_Y_edWb YkWhjW+ G[Z_ZWi WZ_Y_edWb[i [d bW Wl_WY_yd Y_l_b+

>_ifei_Y_yd jhWdi_jeh_W fh_c[hW+ ?nfbehWY_yd) _dl[ij_]WY_yd o [nfbejWY_yd Z[

^_ZheYWhXkhei+

>_ifei_Y_yd jhWdi_jeh_W i[]kdZW+ =edi_Z[hWY_yd Z[b YWcX_e Yb_cuj_Ye [d [b

Z[iWhhebbe Z[ bW fbWd_\_YWY_yd o ][ij_yd Z[b Z[iWhhebbe khXWde) Z[ bW [Z_\_YWY_yd o Z[

bWi _d\hW[ijhkYjkhWi Z[b jhWdifehj[+

>_ifei_Y_yd Z[he]Wjeh_W zd_YW+ >[he]WY_yd dehcWj_lW+
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>_ifei_Y_yd \_dWb fh_c[hW+ GeZ_\_YWY_yd Z[ bW F[o /1,/-.0) Z[ /3 Z[ Z_Y_[cXh[) Z[b

M[Yjeh ?bvYjh_Ye) [d h[bWY_yd Yed [b WbcWY[dWc_[dje o ][ij_yd Z[ bW Z[cWdZW+

>_ifei_Y_yd \_dWb i[]kdZW+ GeZ_\_YWY_yd Z[ bW F[o /1,/-.0) Z[ /3 Z[ Z_Y_[cXh[) Z[b

M[Yjeh ?bvYjh_Ye) [d h[bWY_yd Yed [b _cfkbie Wb Z[iWhhebbe Z[ _dijWbWY_ed[i Z[

fheZkYY_yd Z[ [d[h]wW [bvYjh_YW W fWhj_h Z[ \k[dj[i Z[ [d[h]wW h[delWXb[+

>_ifei_Y_yd \_dWb j[hY[hW+ GeZ_\_YWY_yd Z[ bW F[o 01,.665) Z[ 4 Z[ eYjkXh[) Z[b

i[Yjeh Z[ ^_ZheYWhXkhei) Z[ bW F[o /1,/-.0) Z[ /3 Z[ Z_Y_[cXh[) Z[b M[Yjeh

?bvYjh_Ye) o bW F[o .5,/-.1) Z[ .2 Z[ eYjkXh[) Z[ WfheXWY_yd Z[ c[Z_ZWi kh][dj[i

fWhW [b Yh[Y_c_[dje) bW Yecf[j_j_l_ZWZ o bW [\_Y_[dY_W) [d h[bWY_yd Yed [b d_l[b Z[

[dZ[kZWc_[dje o h[jh_XkY_yd Z[ bWi WYj_l_ZWZ[i h[]kbWZWi [d bei i[Yjeh[i [bvYjh_Ye

o Z[ ]Wi dWjkhWb+

>_ifei_Y_yd \_dWb YkWhjW+ GeZ_\_YWY_yd Z[ bW F[o /1,/-.0) Z[ /3 Z[ Z_Y_[cXh[) Z[b

M[Yjeh ?bvYjh_Ye) [d h[bWY_yd Yed [b WYY[ie o Yed[n_yd W bW h[Z Z[ [b[Yjh_Y_ZWZ+

>_ifei_Y_yd \_dWb gk_djW+ GeZ_\_YWY_yd Z[ bW F[o .2,/-./) Z[ /4 Z[ Z_Y_[cXh[) Z[

c[Z_ZWi \_iYWb[i fWhW bW ieij[d_X_b_ZWZ [d[h]vj_YW+

>_ifei_Y_yd \_dWb i[njW+ GeZ_\_YWY_yd Z[ bW F[o 0,/-.0) Z[ 1 Z[ `kd_e) Z[ Yh[WY_yd Z[

bW =ec_i_yd HWY_edWb Z[ bei G[hYWZei o bW =ecf[j[dY_W) [d h[bWY_yd Yed bW

Yeckd_YWY_yd ieXh[ jecW Z[ fWhj_Y_fWY_ed[i Z[ ]hkfei Z[ ieY_[ZWZ[i Z[i_]dWZei

Yece ][ijeh Z[ bW h[Z Z[ jhWdifehj[ Z[ [b[Yjh_Y_ZWZ o ]Wi dWjkhWb+

>_ifei_Y_yd \_dWb ivfj_cW+ GeZ_\_YWY_yd Z[b j[nje h[\kdZ_Ze Z[ bW F[o Z[ Mk[be o

L[^WX_b_jWY_yd OhXWdW) WfheXWZe feh [b L[Wb >[Yh[je F[]_ibWj_le 4,/-.2) Z[ 0- Z[

eYjkXh[+

>_ifei_Y_yd \_dWb eYjWlW+ GeZ_\_YWY_yd Z[ bW F[o 2-,.664) Z[ /4 Z[ del_[cXh[) Z[b

AeX_[hde+

>_ifei_Y_yd \_dWb del[dW+ GeZ_\_YWY_yd Z[ bW F[o .5,/-.1) Z[ .2 Z[ eYjkXh[) Z[

WfheXWY_yd Z[ c[Z_ZWi kh][dj[i fWhW [b Yh[Y_c_[dje) bW Yecf[j_j_l_ZWZ o bW

[\_Y_[dY_W+

>_ifei_Y_yd \_dWb ZvY_cW+ Nwjkbei Yecf[j[dY_Wb[i+

>_ifei_Y_yd \_dWb kdZvY_cW+ >[iWhhebbe h[]bWc[djWh_e+
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>_ifei_Y_yd \_dWb ZkeZvY_cW+ CdYehfehWY_yd Z[b >[h[Y^e Z[ bW Od_yd ?khef[W+

>_ifei_Y_yd \_dWb Z[Y_cej[hY[hW+ ?djhWZW [d l_]eh+

,(,( 7QcU ZebnTYSQ h bQ^W_

?b hWd]e dehcWj_le fhefk[ije fWhW [b fheo[Yje [i [b Z[ hWd]e Z[ b[o [d jWdje gk[

i[ Yedi_Z[hW [b _dijhkc[dje cui WZ[YkWZe fWhW Yedi[]k_h bei \_d[i f[hi[]k_Zei)

[ije [i) \WY_b_jWh bW fb[dW Z[iYWhXed_pWY_yd Z[ bW [YedecwW [ifWxebW) ]WhWdj_pWh [b

kie hWY_edWb o ieb_ZWh_e Z[ dk[ijhei h[Ykhiei) [ _cfbWdjWh kd ceZ[be Z[ Z[iWhhebbe

ieij[d_Xb[+

;Z[cui) [d iki Z_ifei_Y_ed[i \_dWb[i i[ ceZ_\_YWd Z_l[hiWi dehcWi Yed hWd]e Z[

b[o) be gk[ h[gk_[h[ kdW dehcW Z[b c_ice hWd]e+

,(-( ;^WQbSU S_^ U\ 9UbUSX_ Uc`Qo_\ h U\ TU \Q K;

?d YkWdje W ik h[bWY_yd Yed [b >[h[Y^e Cdj[hdWY_edWb JzXb_Ye) [b >[h[Y^e Z[ bW

Od_yd ?khef[W o [b >[h[Y^e dWY_edWb [b) bW dehcW fheo[YjWZW h[jecW bei eX`[j_lei

Wikc_Zei W d_l[b Yeckd_jWh_e [ _dj[hdWY_edWb) o feh be jWdje [i Yed]hk[dj[ Yed bW

lebkc_deiW dehcWj_lW Yeckd_jWh_W o dWY_edWb gk[ i[ ^W l[d_Ze WZefjWdZe [d bei

zbj_ce Wxei o YkoW h[bWY_yd cui WYjkWb_pWZW i[ Z[ijWbbW W Yedj_dkWY_yd7

" ?b ;Yk[hZe Z[ JWhwi Ykoe eX`[j_le [i cWdj[d[h [b Wkc[dje Z[ bW j[cf[hWjkhW

c[Z_W ckdZ_Wb cko feh Z[XW`e Z[ / {= Yed h[if[Yje W bei d_l[b[i

fh[_dZkijh_Wb[i o fhei[]k_h bei [i\k[hpei fWhW b_c_jWh [i[ Wkc[dje Z[ bW

j[cf[hWjkhW W .)2 {= Yed h[if[Yje W bei d_l[b[i fh[_dZkijh_Wb[i)

h[YedeY_[dZe gk[ [bbe h[ZkY_hwW Yedi_Z[hWXb[c[dj[ bei h_[i]ei o bei [\[Yjei

Z[b YWcX_e Yb_cuj_Ye+ =ed [b \_d Z[ WbYWdpWh [ij[ eX`[j_le) [b ;Yk[hZe

[ijWXb[Y[ gk[ jeZei bei fWwi[i Z[X[d fh[fWhWh) Yeckd_YWh o cWdj[d[h iki

Yedjh_XkY_ed[i [ijWXb[Y_ZWi W d_l[b dWY_edWb fWhW bkY^Wh YedjhW [b YWcX_e

Yb_cuj_Ye+ ?d [b ucX_je Z[ bW O? bW Yedjh_XkY_yd Z[ bW O? [i Yecfhec_ie

febwj_Ye [ijWXb[Y_Ze [d bWi YedYbki_ed[i Z[b =edi[`e ?khef[e Z[b /0 o /1 Z[

eYjkXh[ Z[ /-.1+
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" FW ;][dZW /-0- WZefjWZW feh jeZei bei ?ijWZei gk[ \ehcWd fWhj[ Z[ bW

Ih]Wd_pWY_yd Z[ HWY_ed[i Od_ZWi o gk[ _dYbko[ bei IX`[j_lei Z[ >[iWhhebbe

Meij[d_Xb[ %I>M&+ FW ;][dZW) gk[ [djhy [d l_]eh [b . Z[ [d[he Z[ /-.3)

WfeoWZW feh .60 fWwi[i) h[fh[i[djW [b Yecfhec_ie febwj_Ye Yed [b Z[iWhhebbe

ieij[d_Xb[ Wb cui Wbje d_l[b+ FW ;][dZW /-0- WXWhYW [b Z[iWhhebbe [Yedyc_Ye

o ieY_Wb o bW ieij[d_X_b_ZWZ c[Z_eWcX_[djWb o) feh jWdje) i[ _dj[]hW o

Yecfb[c[djW Yed bei Yecfhec_iei Wikc_Zei Yed [b ;Yk[hZe Z[ JWhwi+

" FWi YedYbki_ed[i Z[b =edi[`e ?khef[e Z[b /0 o /1 Z[ eYjkXh[ Z[ /-.1) gk[

[ijWXb[Y_[hed [b GWhYe Z[ ?d[h]wW o =b_cW /-0-) [ije [i) [b cWhYe

h[]kbWjeh_e [d cWj[h_W Z[ YWcX_e Yb_cuj_Ye o [d[h]wW fWhW [b f[h_eZe /-/.*

/-0-+ >_Y^e cWhYe [ijWXb[Y[ [b eX`[j_le Z[ h[ZkY_h bWi [c_i_ed[i Z[ ]Wi[i

Z[ [\[Yje _dl[hdWZ[he [d Wb c[dei kd 1-# [d /-0- h[if[Yje W bei d_l[b[i

Z[ .66-+ Fei i[Yjeh[i _dYbk_Zei [d [b ?NM Z[X[hud h[ZkY_h iki [c_i_ed[i Z[

A?C 10# [d /-0- h[if[Yje W bei d_l[b[i Z[ /--2+ Fei i[Yjeh[i de ?NM

Z[X[hud h[ZkY_h iki [c_i_ed[i [d kd 0-# h[if[Yje W bei d_l[b[i Z[ /--2+

?d [ij[ Yedj[nje) ?ifWxW ^W Wikc_Ze [b Yecfhec_ie Z[ h[ZkYY_yd Z[

[c_i_ed[i W /-0- Z[) Wb c[dei) [b /3 #) h[if[Yje W bei d_l[b[i Z[ /--2) [d

bei i[Yjeh[i de YkX_[hjei [d [b hv]_c[d [khef[e Z[ Yec[hY_e Z[ Z[h[Y^ei

Z[ [c_i_yd+ ;i_c_ice) [d [b GWhYe /-0-) i[ [ijWXb[Y[ [b eX`[j_le [khef[e

Z[b 0/# Z[ [d[h]wWi h[delWXb[i [d [b Yedikce [d[h]vj_Ye o [b eX`[j_le Z[

c[`ehW Z[ bW [\_Y_[dY_W [d[h]vj_YW Z[b 0/)2#+

?djh[ bWi dehcWi Z[ bW O? cui h[b[lWdj[i Z[ [ij[ GWhYe /-0-) YWX[

Z[ijWYWh7

$ >_h[Yj_lW %O?& /-.5,1.- Z[b JWhbWc[dje ?khef[e o Z[b =edi[`e Z[ .1

Z[ cWhpe Z[ /-.5 feh bW gk[ i[ ceZ_\_YW bW >_h[Yj_lW /--0,54,=? fWhW

_dj[di_\_YWh bWi h[ZkYY_ed[i Z[ [c_i_ed[i Z[ \ehcW [\_YWp [d h[bWY_yd

Yed bei Yeij[i o \WY_b_jWh bWi _dl[hi_ed[i [d j[Ydebe]wWi

^_feYWhXyd_YWi) Wiw Yece bW >[Y_i_yd %O?& /-.2,.5.1+

$ L[]bWc[dje %O?& /-.5,51/ Z[b JWhbWc[dje ?khef[e o Z[b =edi[`e Z[

0- Z[ cWoe Z[ /-.5 ieXh[ h[ZkYY_ed[i WdkWb[i l_dYkbWdj[i Z[ bWi
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[c_i_ed[i Z[ ]Wi[i Z[ [\[Yje _dl[hdWZ[he feh fWhj[ Z[ bei ?ijWZei

c_[cXhei [djh[ /-/. o /-0- gk[ Yedjh_XkoWd W bW WYY_yd feh [b Yb_cW)

Yed eX`[je Z[ Ykcfb_h bei Yecfhec_iei YedjhWwZei [d [b cWhYe Z[b

;Yk[hZe Z[ JWhwi) o feh [b gk[ i[ ceZ_\_YW [b L[]bWc[dje %O?& d+e

2/2,/-.0+

$ >_h[Yj_lW %O?& /-.5,/--. Z[b JWhbWc[dje ?khef[e o Z[b =edi[`e

Z[ .. Z[ Z_Y_[cXh[ Z[ /-.5 h[bWj_lW Wb \ec[dje Z[b kie Z[ [d[h]wW

fheY[Z[dj[ Z[ \k[dj[i h[delWXb[i+

$ >_h[Yj_lW %O?& /-.5,/--/ Z[b JWhbWc[dje ?khef[e o Z[b =edi[`e Z[

.. Z[ Z_Y_[cXh[ Z[ /-.5 feh bW gk[ i[ ceZ_\_YW bW >_h[Yj_lW

/-./,/4,O? h[bWj_lW W bW [\_Y_[dY_W [d[h]vj_YW+

" ?b Yed`kdje Z[ c[Z_ZWi fh[i[djWZWi feh bW =ec_i_yd ?khef[W [b 0- Z[

del_[cXh[ Z[ /-.3 bbWcWZe �?d[h]wW b_cf_W fWhW jeZei bei [khef[ei� 

%JWgk[j[ Z[ Cdl_[hde& gk[ _dYbko[ [b L[]bWc[dje %O?& /-.5,.666 Z[b

JWhbWc[dje ?khef[e o Z[b =edi[`e Z[ .. Z[ Z_Y_[cXh[ Z[ /-.5 ieXh[ bW

]eX[hdWdpW Z[ bW Od_yd Z[ bW ?d[h]wW o Z[ bW ;YY_yd feh [b =b_cW) o feh [b

gk[ i[ ceZ_\_YWd bei L[]bWc[djei %=?& d� 330,/--6 o %=?& d� 4.2,/--6 Z[b 

JWhbWc[dje ?khef[e o Z[b =edi[`e) bWi >_h[Yj_lWi 61,//,=?) 65,4-,=?)

/--6,0.,=?) /--6,40,=?) /-.-,0.,O?) /-./,/4,O? o /-.0,0-,O? Z[b

JWhbWc[dje ?khef[e o Z[b =edi[`e o bWi >_h[Yj_lWi /--6,..6,=? o %O?&

/-.2,32/ Z[b =edi[`e) o i[ Z[he]W [b L[]bWc[dje %O?& d� 2/2,/-.0 Z[b 

JWhbWc[dje ?khef[e o Z[b =edi[`e+ >_Y^e h[]bWc[dje) Z_h[YjWc[dj[

Wfb_YWXb[ i_[djW bW XWi[ b[]_ibWj_lW d[Y[iWh_W fWhW kdW ]eX[hdWdpW \_WXb[ o

jhWdifWh[dj[ gk[ Wi[]kh[ [b be]he Z[ bei eX`[j_lei o c[jWi Z[b ;Yk[hZe Z[

JWhwi) bW Od_yd Z[ bW ?d[h]wW o bei eX`[j_lei [d cWj[h_W Z[ Yb_cW o [d[h]wW

fWhW [b Wxe /-0-+ Fei fh_dY_fWb[i _dijhkc[djei fhefk[ijei [d [b L[]bWc[dje

ieXh[ ]eX[hdWdpW ied bWi ?ijhWj[]_Wi Z[ XW`Wi [c_i_ed[i W bWh]e fbWpe o bei

JbWd[i HWY_edWb[i Cdj[]hWZei Z[ ?d[h]wW o =b_cW) gk[ Z[X[d [bWXehWh jeZei

o YWZW kde Z[ bei ?ijWZei c_[cXhei+

=ece fWhj[ Z[ Z_Y^e JWgk[j[ Z[ Cdl_[hde i[ _dYbko[ bW >_h[Yj_lW %O?&

/-.6,611 Z[b JWhbWc[dje ?khef[e o Z[b =edi[`e) Z[ 2 Z[ `kd_e Z[ /-.6)

ieXh[ dehcWi Yeckd[i fWhW [b c[hYWZe _dj[h_eh Z[ bW [b[Yjh_Y_ZWZ o feh bW
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gk[ i[ ceZ_\_YW bW >_h[Yj_lW /-./,/4,O?) Z[ bW YkWb i[ bb[lW W YWXe kdW

jhWdifei_Y_yd fWhY_Wb c[Z_Wdj[ bW WfheXWY_yd Z[ bW fh[i[dj[ b[o+

;i_c_ice) [b L[]bWc[dje %O?& /-.6,610 Z[b JWhbWc[dje ?khef[e o [b

=edi[`e) Z[ 2 Z[ `kd_e Z[ /-.6 h[bWj_le Wb c[hYWZe _dj[h_eh Z[ bW [b[Yjh_Y_ZWZ)

Z_h[YjWc[dj[ Wfb_YWXb[) gk[ Yedjh_Xko[ W kdW cWoeh _dj[]hWY_yd Z[ bei

c[hYWZei Z[ bW [b[Yjh_Y_ZWZ W d_l[b [khef[e) _dYbko[ jWcX_vd bW fWhj_Y_fWY_yd

Z[ dk[lei W][dj[i [d [b c[hYWZe %WbcWY[dWc_[dje o W]h[]WY_yd& fWhW bW

Yedi[YkY_yd Z[ bei eX`[j_lei Z[ bW Od_yd Z[ bW ?d[h]wW+ Jeh [bbe) bW

jhWdifei_Y_yd fWhY_Wb Z[ bW >_h[Yj_lW Z[ c[hYWZe _dj[h_eh bb[lWZW W YWXe

c[Z_Wdj[ bW fh[i[dj[ b[o YeWZoklW W kdW cWoeh Whced_pWY_yd [djh[ bei

Z_\[h[dj[i d_l[b[i dehcWj_lei %[khef[e o dWY_edWb&+

" FW =eckd_YWY_yd Z[ bW =ec_i_yd Wb JWhbWc[dje ?khef[e) Wb =edi[`e

?khef[e) Wb =edi[`e) Wb =ec_jv ?Yedyc_Ye o MeY_Wb ?khef[e) Wb =ec_jv Z[

bWi L[]_ed[i o Wb <WdYe ?khef[e Z[ Cdl[hi_ed[i �Od fbWd[jW b_cf_e fWhW 

jeZei* FW l_i_yd [ijhWjv]_YW [khef[W W bWh]e fbWpe Z[ kdW [YedecwW

fhyif[hW) ceZ[hdW) Yecf[j_j_lW o Yb_cuj_YWc[dj[ d[kjhW� Z[ /5 Z[ 

del_[cXh[ Z[ /-.5+

" FW ?ijhWj[]_W ?khef[W Z[ ;ZWfjWY_yd Wb =WcX_e =b_cuj_Ye Z[ /-.0) Yed [b

eX`[j_le ][d[hWb Z[ Yedjh_Xk_h W kdW ?khefW cui h[i_b_[dj[ Wb Yb_cW+

" FW =eckd_YWY_yd Z[ bW Od_yd ?khef[W �?b JWYje P[hZ[ ?khef[e� %�N^[ 

?khef[Wd Ah[[d >[Wb�&) Z[ Z_Y_[cXh[ Z[ /-.6) gk[ [ijWXb[Y[ kdW dk[lW 

[ijhWj[]_W Z[ Yh[Y_c_[dje gk[ f[hi_]k[ jhWdi\ehcWh bW Od_yd ?khef[W [d kdW

ieY_[ZWZ `kijW o fhyif[hW) Yed kdW [YedecwW ceZ[hdW) [\_Y_[dj[ [d [b kie

Z[ iki h[Ykhiei o Yecf[j_j_lW) o gk[ h[YedeY[ bW d[kjhWb_ZWZ Yb_cuj_YW W

/-2-+ ?d [ij[ Yedj[nje) bW =ec_i_yd fhefedZhu kdW �F[o Z[b =b_cW� [khef[W 

fWhW Yedl[hj_h [ij[ Yecfhec_ie febwj_Ye [d kdW eXb_]WY_yd `khwZ_YW o [d kd

_dY[dj_le fWhW bW _dl[hi_yd+ JWhW WbYWdpWh [ij[ eX`[j_le) i[hu d[Y[iWh_e

WYjkWh [d jeZei bei i[Yjeh[i Z[ dk[ijhW [YedecwW+
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?d [b ucX_je dWY_edWb) YWX[ Z[ijWYWh gk[ i[ ^Wd _Ze WZefjWdZe jeZWi bWi dehcWi

d[Y[iWh_Wi fWhW _cfb[c[djWh bei Yecfhec_iei Wikc_Zei feh ?ifWxW jWdje [d [b

ucX_je [khef[e Yece [d [b ucX_je _dj[hdWY_edWb+

# ?b fWiWZe // Z[ \[Xh[he Z[ /-.6) [b AeX_[hde fh[i[djy o i[ iec[j_y W

WkZ_[dY_W [ _d\ehcWY_yd fzXb_YW [b GWhYe ?ijhWjv]_Ye Z[ ?d[h]wW o =b_cW+

FWi f_[pWi YbWl[ gk[ Yecfed[d [ij[ cWhYe ied7 [b Wdj[fheo[Yje Z[ F[o

Z[ =WcX_e =b_cuj_Ye o NhWdi_Y_yd ?d[h]vj_YW) [b JbWd HWY_edWb Cdj[]hWZe

Z[ ?d[h]wW o =b_cW %JHC?=& /-/.*/-0-) o bW ?ijhWj[]_W Z[ NhWdi_Y_yd

DkijW+ M[ jhWjW Z[ jh[i f_bWh[i [i[dY_Wb[i Ykoe [\[Yje ikcW ]WhWdj_pW gk[

?ifWxW Yk[dj[ Yed kd cWhYe [ijhWjv]_Ye [ijWXb[ o Y[hj[he fWhW bW

Z[iYWhXed_pWY_yd Z[ ik [YedecwW8 kdW ^e`W Z[ hkjW [\_Y_[dj[ fWhW bW

fhyn_cW ZvYWZW) [b JbWd /-/.*/-0-) Z_i[xWZe [d Ye^[h[dY_W Yed bW

d[kjhWb_ZWZ Z[ [c_i_ed[i W bW gk[ Wif_hWcei [d /-2-8 o kdW [ijhWj[]_W

Z[ WYecfWxWc_[dje ieb_ZWh_e o Z[ jhWdi_Y_yd `kijW) fWhW Wi[]khWh gk[ bWi

f[hiedWi o bei j[hh_jeh_ei Wfhel[Y^Wd bWi efehjkd_ZWZ[i Z[ [ijW jhWdi_Y_yd

o dWZ_[ gk[ZW Wjhui+

?b JbWd HWY_edWb Cdj[]hWZe Z[ ?d[h]wW o =b_cW %JHC?=& /-/.*/-0- Z[\_d[

bei eX`[j_lei Z[ h[ZkYY_yd Z[ [c_i_ed[i Z[ ]Wi[i Z[ [\[Yje _dl[hdWZ[he)

Z[ f[d[jhWY_yd Z[ [d[h]wWi h[delWXb[i o Z[ [\_Y_[dY_W [d[h]vj_YW+

>[j[hc_dW bWi bwd[Wi Z[ WYjkWY_yd o bW i[dZW gk[) i[]zd bei ceZ[bei

kj_b_pWZei) [i bW cui WZ[YkWZW o [\_Y_[dj[) cWn_c_pWdZe bWi

efehjkd_ZWZ[i o X[d[\_Y_ei fWhW bW [YedecwW) [b [cfb[e) bW iWbkZ o [b

c[Z_e WcX_[dj[8 c_d_c_pWdZe bei Yeij[i o h[if[jWdZe bWi d[Y[i_ZWZ[i

Z[ WZ[YkWY_yd Z[ bei i[Yjeh[i cui _dj[di_lei [d =I/+ ?i kd ZeYkc[dje

fhe]hWcuj_Ye gk[ ?ifWxW Z[X[ fh[i[djWh W bW =ec_i_yd ?khef[W fWhW ik

[lWbkWY_yd o gk[ i[hu Z[XWj_Ze Yed bei Z_ij_djei W][dj[i [d ?ifWxW W be

bWh]e Z[ /-.6+

FW ?ijhWj[]_W Z[ NhWdi_Y_yd DkijW7 _dYbko[ bei _dijhkc[djei d[Y[iWh_ei

fWhW efj_c_pWh bWi efehjkd_ZWZ[i Z[ [cfb[e Z[ bW jhWdi_Y_yd W jhWlvi Z[

cWhYei Z[ \ehcWY_yd fhe\[i_edWb) febwj_YWi WYj_lWi Z[ [cfb[e) c[Z_ZWi

Z[ Wfeoe o WYecfWxWc_[dje �Yed [if[Y_Wb Wj[dY_yd W i[Yjeh[i 
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[ijhWjv]_Yei�) o fbWd[i Z[ h[WYj_lWY_yd Z[ bei j[hh_jeh_ei gk[ fk[ZWd 

l[hi[ W\[YjWZei feh [ij[ fheY[ie fWhW gk[ dWZ_[ gk[Z[ Wjhui+ ;Z[cui

i[ _dYbko[d _dijhkc[djei Z[ h[ZkYY_yd Z[ bW Z[i_]kWbZWZ o Wfeoe W bei

Yedikc_Zeh[i) [d fWhj_YkbWh bei lkbd[hWXb[i+

# ?b fWiWZe /. Z[ [d[he Z[ /-/-) [b =edi[`e Z[ G_d_ijhei ^W WfheXWZe [b

;Yk[hZe Z[ >[YbWhWY_yd Wdj[ bW ?c[h][dY_W =b_cuj_YW o ;cX_[djWb [d

?ifWxW) [d [b gk[ i[ Yecfhec[j[ W WZefjWh 0- bwd[Wi Z[ WYY_yd

fh_eh_jWh_Wi) fWhW YecXWj_h [b YWcX_e Yb_cuj_Ye Yed febwj_YWi jhWdil[hiWb[i+

?djh[ bWi bwd[Wi Z[ WYY_yd fh_eh_jWh_Wi i[ [dYk[djhW bW Z[ h[c_j_h Wb

JWhbWc[dje [b fheo[Yje Z[ b[o Z[ =WcX_e =b_cuj_Ye o NhWdi_Y_yd

?d[h]vj_YW+

?d [b ucX_je Z[ bW [d[h]wW) YWX[ i[xWbWh bWi i_]k_[dj[i dehcWi7

* F[o /1,/-.0) Z[ /3 Z[ Z_Y_[cXh[) Z[b M[Yjeh ?bvYjh_Ye

* F[o 01,.665) Z[ 4 Z[ eYjkXh[) Z[b i[Yjeh Z[ ^_ZheYWhXkhei+

* F[o .5,/-.1) Z[ .2 Z[ eYjkXh[) Z[ WfheXWY_yd Z[ c[Z_ZWi kh][dj[i fWhW [b

Yh[Y_c_[dje) bW Yecf[j_j_l_ZWZ o bW [\_Y_[dY_W+

* F[o .2,/-./) Z[ /4 Z[ Z_Y_[cXh[) Z[ c[Z_ZWi \_iYWb[i fWhW bW ieij[d_X_b_ZWZ

[d[h]vj_YW+

* F[o 0,/-.0) Z[ 1 Z[ `kd_e) Z[ Yh[WY_yd Z[ bW =ec_i_yd HWY_edWb Z[ bei G[hYWZei

o bW =ecf[j[dY_W+

,(.( ?^S_b`_bQSYp^ TU\ TUbUSX_ TU \Q K^Yp^ ;eb_`UQ(

Q$ ;^UbWnQc bU^_fQR\Uc

=ece i[ ^W i[xWbWZe [d bei WfWhjWZei Wdj[h_eh[i Z[ [ijW c[ceh_W) bW Yh[WY_yd Z[

bWi \_]khWi Z[ WbcWY[dWc_[dje o W]h[]WZeh Z[ Z[cWdZW ikfed[d bW jhWdifei_Y_yd

fWhY_Wb Z[ bW >_h[Yj_lW %O?& /-.6,611 Z[b JWhbWc[dje ?khef[e o Z[b =edi[`e) Z[ 2

Z[ `kd_e Z[ /-.6) ieXh[ dehcWi Yeckd[i fWhW [b c[hYWZe _dj[h_eh Z[ bW [b[Yjh_Y_ZWZ

o feh bW gk[ i[ ceZ_\_YW bW >_h[Yj_lW /-./,/4,O?+
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FW >_h[Yj_lW %O?& /-.6,611 Z[b JWhbWc[dje ?khef[e o Z[b =edi[`e) Z[ 2 Z[ `kd_e Z[

/-.6) ieXh[ dehcWi Yeckd[i fWhW [b c[hYWZe _dj[h_eh Z[ bW [b[Yjh_Y_ZWZ o feh bW

gk[ i[ ceZ_\_YW bW >_h[Yj_lW /-./,/4,O? [djhy [d l_]eh [b 1 Z[ `kb_e Z[ /-.6

%jhWdiYkhh_Zei l[_dj[ ZwWi Z[iZ[ ik fkXb_YWY_yd [d [b >_Wh_e I\_Y_Wb Z[ bW Od_yd

?khef[W) [b .1 Z[ `kd_e Z[ /-.6&) o bW dehcW [ijWXb[Y[ bei i_]k_[dj[i fbWpei Z[

jhWdifei_Y_yd7 [b WhjwYkbe 4-+2+W&) Yed \[Y^W bwc_j[ Z[ jhWdifei_Y_yd [b 0. Z[

Z_Y_[cXh[ Z[ /-.6) [b WhjwYkbe 4-+1) [b /2 Z[ eYjkXh[ Z[ /-/-) o [b h[ije Z[

Z_ifei_Y_ed[i Z[ Z_Y^W Z_h[Yj_lW) Yed \[Y^W bwc_j[ Z[ jhWdifei_Y_yd [b 0. Z[

Z_Y_[cXh[ Z[ /-/-+

?b WbcWY[dWc_[dje Z[ [d[h]wW h[gk[h_hu) jWb o Yece i[ ^W c[dY_edWZe

Wdj[h_ehc[dj[ o Z[ cWd[hW WZ_Y_edWb W bW Z[\_d_Y_yd Z[ bW \_]khW gk[ Wgkw i[ h[Wb_pW)

[b Z[iWhhebbe Z[ kd Yed`kdje dehcWj_le gk[ f[hc_jW) feh kd bWZe) jhWdifed[h Wb

ehZ[dWc_[dje `khwZ_Ye dWY_edWb bei h[ijWdj[i fh[Y[fjei gk[ ieXh[ Z_Y^W \_]khW i[

_dYbko[d [d bW fhef_W dehcW Yeckd_jWh_W %Yece feh [`[cfbe bWi Z_ifei_Y_ed[i

h[bWj_lWi W bW _cfei_X_b_ZWZ Z[ gk[) Yed YWhuYj[h ][d[hWb) bei ][ijeh[i Z[ h[Z[i Z[

jhWdifehj[ o Z_ijh_XkY_yd de fk[ZWd fei[[h) Z[iWhhebbWh) ][ij_edWh e [nfbejWh

_dijWbWY_ed[i Z[ WbcWY[dWc_[dje Z[ [d[h]wW& o) feh ejhe) bW WZWfjWY_yd Z[ bW

dehcWj_lW _dj[hdW gk[ f[hc_jW [b fb[de Z[iWhhebbe Z[ bWi WYj_l_ZWZ[i b_]WZWi W Z_Y^W

\_]khW + NeZe [bbe h[gk[h_hu bW WfheXWY_yd Z[ Z_ifei_Y_ed[i Yed hWd]e b[]Wb) Wiw

Yece ik Yehh[ifedZ_[dj[ Z[iWhhebbe h[]bWc[djWh_e+

>[ _]kWb \ehcW) [b Z[iWhhebbe Z[ bW W]h[]WY_yd _cfb_YWhu bW [bWXehWY_yd Z[b Yed`kdje

Z[ dehcWi dWY_edWb[i d[Y[iWh_Wi fWhW ZWh Ykcfb_c_[dje W be Z_ifk[ije [d bW

>_h[Yj_lW Z[ c[hYWZe _dj[h_eh) [ _]kWbc[dj[ [b Z[iWhhebbe Z[ bW dehcWj_lW _dj[hdW gk[

f[hc_jW bW [\[Yj_lW _dj[]hWY_yd Z[ Z_Y^W \_]khW Yece dk[le ik`[je Z[b i_ij[cW

[bvYjh_Ye %fWhj_Y_fWdZe) feh [`[cfbe) W jhWlvi Z[ c[YWd_icei Z[ h[ifk[ijW Z[

Z[cWdZW [d bei c[hYWZei [bvYjh_Yei Z[ fheZkYY_yd&+ >[ _]kWb \ehcW) Z_Y^e

Z[iWhhebbe Yedbb[lWhu bW [bWXehWY_yd Z[ dehcWi Yed hWd]e h[]bWc[djWh_e+

Jeh jeZe [bbe) fk[Z[d h[iWbjWhi[ bei i_]k_[dj[i Wif[Yjei Z[ bW c[dY_edWZW

jhWdifei_Y_yd7

* Kk[ i[ jhWjW Z[ kdW jhWdifei_Y_yd fWhY_Wb7 ?d YedYh[je) c[Z_Wdj[ bW Yh[WY_yd

Z[ bWi \_]khWi c[dY_edWZWi) i[ h[Wb_pW kdW _dYehfehWY_yd fWhY_Wb Z[ bei
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i_]k_[dj[i WhjwYkbei7 WhjwYkbe /) h[bWj_le W Z[\_d_Y_ed[i) WhjwYkbe .4 Z[

h[ifk[ijW Z[ Z[cWdZW c[Z_Wdj[ W]h[]WY_yd o WhjwYkbe 1/) Z[ Yecf[j[dY_Wi

Z[ Z[Y_i_yd ieXh[ bW Yed[n_yd Z[ dk[lWi _dijWbWY_ed[i ][d[hWZehWi [

_dijWbWY_ed[i Z[ WbcWY[dWc_[dje Z[ [d[h]wW W bW h[Z Z[ jhWdifehj[+ Jeh

jWdje) bW Ykbc_dWY_yd Z[b fheY[ie Z[ jhWdifei_Y_yd h[gk[h_hu de iebe

Yecfb[jWh bei cWdZWjei Z[\_d_Zei [d bei Wdj[h_eh[i WhjwYkbei) i_de bW

_dYehfehWY_yd Z[b h[ijWdj[ Whj_YkbWZe Z[ bW dehcW+ FW jWXbW Z[

Yehh[ifedZ[dY_Wi) Yedi_Z[hWZWi bWi YWkj[bWi Wdj[i Z[iYh_jWi) gk[ZWhwW Z[b

i_]k_[dj[ ceZe7

9YbUSdYfQ ,*+3)3..& TU / TU
Ze^Y_ TU ,*+3& TU CUbSQT_
?^dUbY_b TU \Q ;\USdbYSYTQT

BUh ,.),*+-& TU ,0 TU
TYSYU]RbU& TU\ IUSd_b

;\mSdbYS_

6^dU`b_hUSd_ TU BUh TU
8Q]RY_ 8\Y]ldYS_ h JbQ^cYSYp^

;^UbWmdYSQ

6bdnSe\_ D_]RbU 6bdnSe\_ D_]RbU 6bdnSe\_ D_]RbU

/ >[\_d_Y_ed[i 3 Mk`[jei
Jkdje kde+
>_ifei_Y_yd
\_dWb fh_c[hW

;bcWY[dWc_[dje
o ][ij_yd Z[ bW
Z[cWdZW

.4
L[ifk[ijW Z[
Z[cWdZW c[Z_Wdj[
W]h[]WY_yd

.1
L[jh_XkY_yd Z[
bWi WYj_l_ZWZ[i

Jkdje Zei+
>_ifei_Y_yd
\_dWb fh_c[hW

;bcWY[dWc_[dje
o ][ij_yd Z[ bW
Z[cWdZW

16
A[ij_yd Z[ bW
Z[cWdZW

Jkdje jh[i+
>_ifei_Y_yd
\_dWb fh_c[hW

;bcWY[dWc_[dje
o ][ij_yd Z[ bW
Z[cWdZW

1/

=ecf[j[dY_Wi Z[
Z[Y_i_yd ieXh[ bW
Yed[n_yd Z[ dk[lWi
_dijWbWY_ed[i
][d[hWZehWi [
_dijWbWY_ed[i Z[
WbcWY[dWc_[dje Z[
[d[h]wW W bW h[Z Z[
jhWdifehj[

00
;YY[ie o
Yed[n_yd

Jkdje kde+
>_ifei_Y_yd
\_dWb YkWhjW

;YY[ie o
Yed[n_yd W bW
h[Z Z[
[b[Yjh_Y_ZWZ

* Kk[ bW jhWdifei_Y_yd ikfed[ bW Yh[WY_yd Z[ kd dk[le ik`[je Z[b i_ij[cW

[bvYjh_Ye o) Yece jWb[i) h[gk_[h[d Z[b [cfb[e Z[ kdW dehcW Yed hWd]e b[]Wb

gk[ ^WX_b_j[ ik fWhj_Y_fWY_yd [d bei c[hYWZei Z[ [b[Yjh_Y_ZWZ %[b WhjwYkbe 3 Z[

bW F[o /1,/-.0) Z[ /3 Z[ Z_Y_[cXh[) Z[\_d[ bei ik`[jei Z[b i_ij[cW& ;Z[cui)

bW _dYbki_yd Z[ Z[j[hc_dWZei Wif[Yjei h[bWj_lei W Z_Y^Wi \_]khWi Z[X[

jhWjWhi[ Z[ _]kWb \ehcW c[Z_Wdj[ hWd]e b[]Wb) oW gk[ [b fhef_e Yedj[d_Ze

cWj[h_Wb j_[d[ Z_Y^e hWd]e %Wiw) feh [`[cfbe) bW ][ij_yd Z[ bW Z[cWdZW) [d bW

gk[ feZhud fWhj_Y_fWh bei W]h[]WZeh[i Z[ Z[cWdZW jhWi ik Yh[WY_yd Yece
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ik`[je Z[b i_ij[cW) i[ [dYk[djhW h[]kbWZe [d [b WhjwYkbe 16 Z[ bW F[o /1,/-.0

o) feh jWdje) ik fWhj_Y_fWY_yd h[gk_[h[ Z[ kdW ceZ_\_YWY_yd [nfh[iW Z[b Y_jWZe

WhjwYkbe&+ ;i_c_ice) i[ _djheZkY[ bW Z[\_d_Y_yd Z[ bW \_]khW Z[

WbcWY[dWc_[dje o i[ f[hc_j[ gk[ ik j_jkbWh_ZWZ fk[ZW i[h Z[ lWh_ei Z[ bei

ik`[jei Z[\_d_Zei [d [b WhjwYkbe 3 Z[ bW b[o fk[ZWd i[h j_jkbWh[i Z[ bWi

c_icWi+

R$ ER\YWQSYp^ TU Y^cdQ\Qb `e^d_c TU bUSQbWQ U\mSdbYSQ U^ \_c UTYVYSY_c

UgYcdU^dUc ^_ Y^S\eYT_c U^ U\ l]RYd_ TU Q`\YSQSYp^ TU\ 8pTYW_ JmS^YS_ TU \Q

;TYVYSQSYp^(

?b WhjwYkbe 5 Z[ bW >_h[Yj_lW 511,/-.5) Z[b JWhbWc[dje ?khef[e o Z[b =edi[`e) feh bW

gk[ i[ ceZ_\_YW bW >_h[Yj_lW /-.-,0.,O? h[bWj_lW W bW [\_Y_[dY_W [d[h]vj_YW Z[ bei

[Z_\_Y_ei o bW >_h[Yj_lW /-./,/4,O? h[bWj_lW W bW [\_Y_[dY_W [d[h]vj_YW) i[ [iju

jhWdifed_[dZe fWhY_Wbc[dj[ Wb ehZ[dWc_[dje `khwZ_Ye [ifWxeb c[Z_Wdj[ bW

_dYehfehWY_yd Z[ kdW dk[lW [n_][dY_W gk[ h[]kb[ bWi ZejWY_ed[i cwd_cWi Z[

_d\hW[ijhkYjkhWi Z[ h[YWh]W fWhW l[^wYkbe [bvYjh_Ye [d [b =yZ_]e NvYd_Ye Z[ bW

?Z_\_YWY_yd) cWhYe dehcWj_le Z[ h[\[h[dY_W fWhW bW h[]bWc[djWY_yd jvYd_YW dWY_edWb

[d [Z_\_YWY_yd+ ?b WfWhjWZe 0 Z[ [ij[ WhjwYkbe 5 Z_Y[ be i_]k_[dj[7 �Fei ?ijWZei 

c_[cXhei [ijWXb[Y[hud bei h[gk_i_jei fWhW bW _dijWbWY_yd Z[ kd dzc[he cwd_ce Z[

fkdjei Z[ h[YWh]W [d jeZei bei [Z_\_Y_ei de h[i_Z[dY_Wb[i Yed cui Z[ /- fbWpWi Z[

WfWhYWc_[dje Wdj[i Z[b . Z[ [d[he Z[ /-/2�+ ?b fbWpe Z[ jhWdifei_Y_yd Z[ bW 

Z_h[Yj_lW \_dWb_pW [b .- Z[ cWhpe Z[ /-/-+

?b ucX_je Z[ Wfb_YWY_yd Z[b =yZ_]e NvYd_Ye [d ][d[hWb [d]beXW bWi eXhWi Z[

[Z_\_YWY_yd Z[ dk[lW YedijhkYY_yd o bWi h[\ehcWi [d [Z_\_Y_ei [n_ij[dj[i+ >[djhe Z[

YWZW kde Z[ bei >eYkc[djei <ui_Yei gk[ Z[iWhhebbWd bWi [n_][dY_Wi Xui_YWi Z[

\ehcW cui fehc[deh_pWZW i[ WYejW Wzd cui [ij[ ucX_je f[he i_[cfh[ Z[djhe Z[b

ucX_je Z[ Wfb_YWY_yd ][d[hWb Z[ jeZe [b ZeYkc[dje+ ?i Z[Y_h) bW [Z_\_YWY_yd

[n_ij[dj[) ieXh[ bW gk[ de i[ h[Wb_pWd h[\ehcWi) de [iju _dYbk_ZW [d [b ucX_je Z[

Wfb_YWY_yd Z[b =N?+ FW eXb_]WY_yd gk[ _cfed[ bW >_h[Yj_lW [d [b WhjwYkbe 5+0 i[

h[\_[h[ W [Z_\_Y_ei [n_ij[dj[i ieXh[ bei gk[ de d[Y[iWh_Wc[dj[ i[ [iju h[Wb_pWdZe

d_d]kdW h[\ehcW) [i Z[Y_h) h[XWiW [b ucX_je Z[ Wfb_YWY_yd Z[b =yZ_]e NvYd_Ye Z[ bW

?Z_\_YWY_yd+
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Jeh [bbe i[ [dj_[dZ[ gk[ bW jhWdifei_Y_yd Z[ [ij[ WfWhjWZe YedYh[je Z[ bW >_h[Yj_lW

Z[X[ h[Wb_pWhi[ [d ejhW dehcW Z_ij_djW Wb =yZ_]e NvYd_Ye o gk[ [ijW dehcW Z[X[

j[d[h hWd]e Z[ F[o) feh _dYehfehWh dk[lWi eXb_]WY_ed[i W [Z_\_YWY_ed[i ieXh[ bWi

gk[ iki fhef_[jWh_ei de [ijud h[Wb_pWdZe [d fh_dY_f_e d_d]kdW eXhW d_ ^Wd h[Wb_pWZe

ieb_Y_jkZ Wb]kdW+ BWX_ZW Yk[djW Z[ gk[ [b ;dj[fheo[Yje Z[ F[o Z[ =WcX_e

=b_cuj_Ye o NhWdi_Y_yd ?d[h]vj_YW h[Ye][ oW c[Z_ZWi fWhW [b \ec[dje Z[ bW

[b[Yjhecel_b_ZWZ o ^WY[ kdW h[c_i_yd W bW h[]kbWY_yd gk[ [b =yZ_]e NvYd_Ye lW W

h[Wb_pWh ieXh[ bWi ZejWY_ed[i cwd_cW Z[ fkdjei Z[ h[YWh]W [d [Z_\_YWY_ed[i) i[

Yedi_Z[hW gk[ bW _dYehfehWY_yd Z[ bW eXb_]WY_yd h[Ye]_ZW [d [b WhjwYkbe 5+0 Z[ bW

>_h[Yj_lW i[ Z[X[ h[Wb_pWh [d [ij[ Wdj[fheo[Yje Z[ F[o+

,(/( ;^dbQTQ U^ fYW_b

?b ;dj[fheo[Yje ehZ[dW bW [djhWZW [d l_]eh Z[ bW dehcW [d fheo[Yje [b ZwW i_]k_[dj[

Wb Z[ ik fkXb_YWY_yd [d [b <I?+

?b WhjwYkbe /0 Z[ bW F[o Z[b AeX_[hde [ijWXb[Y[ gk[) i_d f[h`k_Y_e Z[ be [ijWXb[Y_Ze

[d [b WhjwYkbe /+. Z[b =yZ_]e =_l_b) YkWdZe Wgk[bbWi �Z^a`_XR_ _fVgRd `S]ZXRTZ`_Vd

R ]Rd aVcd`_Rd WndZTRd ` [fcnUZTRd bfV UVdV^aVoV_ f_R RTeZgZURU VT`_p^ZTR `

ac`WVdZ`_R] T`^` T`_dVTfV_TZR UV] V[VcTZTZ` UV mdeR& acVgVcl_ V] T`^ZV_k` UV df

gZXV_TZR V] , UV V_Vc` ` V] + UV [f]Z` dZXfZV_eVd R df Rac`SRTZp_v& cVX]R bfV& _`

`SdeR_eV& u_` dVcl UV Ra]ZTRTZp_t TfR_U` V] Tf^a]Z^ZV_e` UV] a]Rk` UV

ecR_da`dZTZp_ UV UZcVTeZgRd Vfc`aVRd f `ecRd cRk`_Vd [fdeZWZTRURd Rdn ]` RT`_dV[V_&

UVSZV_U` bfVURc VdeV YVTY` UVSZUR^V_eV RTcVUZeRU` V_ ]R cVdaVTeZgR BV^`cZR�+ 

?d [ij[ i[dj_Ze) gk[ZW fb[dWc[dj[ `kij_\_YWZW bW [djhWZW [d l_]eh [b ZwW i_]k_[dj[ Wb

Z[ ik fkXb_YWY_yd [d [b �<eb[jwd I\_Y_Wb Z[b ?ijWZe� [d jWdje gk[ Wdj[fheo[Yje i[ 

Z_YjW Yece bW c[Z_ZW b[]_ibWj_lW \kdZWc[djWb Z[h_lWZW Z[b ;Yk[hZe Z[b =edi[`e Z[

G_d_ijhei) Z[ /. Z[ [d[he Z[ /-/-) feh [b gk[ i[ Wfhk[XW bW Z[YbWhWY_yd Z[b

AeX_[hde Wdj[ bW [c[h][dY_W Yb_cuj_YW o WcX_[djWb+ =WX[ Z[ijWYWh WZ[cui gk[ [d

[b jhuc_j[ fWhbWc[djWh_e [ijW fh[l_i_yd h[bWj_lW W bW [djhWZW [d l_]eh fk[Z[ i[h

eX`[je Z[ ceZ_\_YWY_yd+
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He eXijWdj[) fWhW bei YedjhWjei Z[ YedY[i_yd [d [`[YkY_yd W bW [djhWZW [d l_]eh Z[

[ijW F[o) [b WfWhjWZe 6 Z[b WhjwYkbe .0 de [djhWhu [d l_]eh ^WijW [b cec[dje [d gk[

be ^W]W bW Z_ifei_Y_yd h[]bWc[djWh_W gk[ Z[j[hc_d[ bWi eXb_]WY_ed[i [d cWj[h_W Z[

_dijWbWY_yd Z[ fkdjei Z[ h[YWh]W [bvYjh_YW W [\[Yjei Z[ ]WhWdj_pWh kdWi YedZ_Y_ed[i

ik\_Y_[dj[i Z[ ikc_d_ijhe Wb jhu\_Ye Z[ l[^wYkbei [bvYjh_Yei gk[ Y_hYkb[d feh bWi

Y_jWZWi lwWi+

,(0( 9Ub_WQSYp^ TU ^_b]Qc

FW Z_ifei_Y_yd Z[he]Wjeh_W zd_YW i[xWbW gk[ gk[ZWd Z[he]WZWi jeZWi bWi

Z_ifei_Y_ed[i Z[ _]kWb e _d\[h_eh hWd]e gk[ i[ efed]Wd W [ijW b[o+

-( 69;8K68?{D 9; B6 DEHC6 6B EH9;D 8ECF;J;D8?6B

?b Wdj[fheo[Yje Z[ b[o j_[d[ YWhuYj[h Xui_Ye o i[ Z_YjW Yed`kdjWc[dj[ Wb WcfWhe Z[

bWi Yecf[j[dY_Wi [nYbki_lWi Z[b ?ijWZe fh[l_ijWi [d [b WhjwYkbe .16+.+.0� Z[ bW

=edij_jkY_yd) [d cWj[h_W Z[ XWi[i o YeehZ_dWY_yd Z[ bW fbWd_\_YWY_yd ][d[hWb Z[ bW

WYj_l_ZWZ [Yedyc_YW) [d [b WhjwYkbe .16+.+/0� Z[ bW =edij_jkY_yd) Z[ b[]_ibWY_yd

Xui_YW ieXh[ fhej[YY_yd Z[b c[Z_e WcX_[dj[) i_d f[h`k_Y_e Z[ bWi \WYkbjWZ[i Z[ bWi

Yeckd_ZWZ[i WkjydecWi Z[ [ijWXb[Y[h dehcWi WZ_Y_edWb[i Z[ fhej[YY_yd) o [d [b

WhjwYkbe .16+.+/2� Z[ bW =edij_jkY_yd) Z[ XWi[i Z[b hv]_c[d c_d[he o [d[h]vj_Ye+

;i_c_ice) [ijW b[o i[ Z_YjW jWcX_vd Wb WcfWhe Z[ bWi Yecf[j[dY_Wi [nYbki_lWi Z[b

?ijWZe fh[l_ijWi [d bei WhjwYkbei .16+.+.2� %\ec[dje o YeehZ_dWY_yd ][d[hWb Z[ bW

_dl[ij_]WY_yd Y_[djw\_YW o jvYd_YW&) .16+.+.5� %b[]_ibWY_yd Xui_YW ieXh[ YedjhWjei o

YedY[i_ed[i WZc_d_ijhWj_lWi&) .16+.+/-� %GWh_dW c[hYWdj[) fk[hjei Z[ _dj[hvi

][d[hWb) Yedjheb Z[b [ifWY_e Wvh[e) jhudi_je o jhWdifehj[ Wvh[e&) .16+.+/.�

%jhWdifehj[i j[hh[ijh[i) jhu\_Ye o Y_hYkbWY_yd Z[ l[^wYkbei W cejeh&) .16+.+//�

%h[Ykhiei o Wfhel[Y^Wc_[djei ^_Zhukb_Yei) o Wkjeh_pWY_yd Z[ bWi _dijWbWY_ed[i

[bvYjh_YWi& o .16+.+/1� %IXhWi fzXb_YWi Z[ _dj[hvi ][d[hWb&) .16+.+0-� %YedZ_Y_ed[i

Z[ eXj[dY_yd) [nf[Z_Y_yd o ^ecebe]WY_yd Z[ jwjkbei WYWZvc_Yei o fhe\[i_edWb[i&+
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M[ [nY[fjzWd Z[ be Wdj[h_eh bei WhjwYkbei .1+.) /4 o bW Z_ifei_Y_yd WZ_Y_edWb

i[]kdZW) Z[ YWhuYj[h de Xui_Ye o Z[ Wfb_YWY_yd [nYbki_lW W bW ;Zc_d_ijhWY_yd

A[d[hWb Z[b ?ijWZe+

Jeh ik fWhj[) bWi dehcWi ceZ_\_YWZWi feh bWi Z_ifei_Y_ed[i \_dWb[i i[ Z_YjWd [d

l_hjkZ Z[ bei jwjkbei Yecf[j[dY_Wb[i gk[ WcfWhWd Z_Y^Wi dehcWi+

;i_c_ice) YWX[ [d [ij[ fkdje Z[ijWYWh gk[ [b Wdj[fheo[Yje i[ WZ[YzW W be

[ijWXb[Y_Ze [d bW M[dj[dY_W Z[b Nh_XkdWb =edij_jkY_edWb 54,/-.6 Z[ /- Z[ `kd_e Z[

/-.6 ieXh[ [b h[Ykhie Z[ _dYedij_jkY_edWb_ZWZ dzc+ 2001*/-.4 _dj[hfk[ije feh [b

fh[i_Z[dj[ Z[b AeX_[hde YedjhW Z[j[hc_dWZei WhjwYkbei Z[ bW F[o Z[b JWhbWc[dje Z[

=WjWbkxW .3,/-.4) Z[ . Z[ W]eije) Z[ YWcX_e Yb_cuj_Ye %<I? Z[ /2 Z[ `kd_e Z[

/-.6&+

FW dehcW fheo[YjWZW [i Ye^[h[dj[ Yed [b fhedkdY_Wc_[dje gk[ ^WY[ [b Nh_XkdWb

=edij_jkY_edWb) Wb i[xWbWh vijW) [djh[ ejhWi Yk[ij_ed[i gk[ iebe [b ?ijWZe j_[d[ bWi

^[hhWc_[djWi fWhW Z[Y_Z_h o fbWd_\_YWh bW jhWdi_Y_yd [d[h]vj_YW o gk[ [i

_dYedij_jkY_edWb gk[ bW =eckd_ZWZ ;kjydecW [ijWXb[pYW eX`[j_lei YedYh[jei o

l_dYkbWdj[i Z[ h[ZkYY_yd Z[ [c_i_ed[i) [d[h]wWi h[delWXb[i) o [\_Y_[dY_W o W^ehhe

[d[h]vj_Ye oW gk[ [d bWi XWi[i [ijWjWb[i de i[ [dYk[djhW h[Ye]_ZW [ijW fei_X_b_ZWZ+

NWcX_vd Z[YbWhW _dYedij_jkY_edWb bei fh[Y[fjei gk[ _dj[h\_[h[d [d bW ehZ[dWY_yd Z[b

jhWdifehj[ feh YWhh[j[hW) cWhwj_cei) fk[hjei Z[b ?ijWZe o ehZ[dWY_yd Z[ bWi dehcWi

Xui_YWi Z[ [Z_\_YWY_yd+ ?ijW \WYkbjWZ Yehh[ifedZ[ iebe Wb ?ijWZe Z[djhe Z[ ik

\WYkbjWZ Z[ [ijWXb[Y[h bWi XWi[i [d bW cWj[h_W+

.( 9;I8H?F8?{D 9; B6 JH6C?J68?{D

?d be gk[ W dbQ]YdQSYp^ i[ h[\_[h[) [b Wdj[fheo[Yje Z[ b[o i[ ^W jhWc_jWZe Yed

Whh[]be W bWi fh[l_i_ed[i Z[ bW F[o 2-,.664) Z[ /4 Z[ del_[cXh[) Z[b AeX_[hde o Z[

Yed\ehc_ZWZ Yed bW F[o /4,/--3) Z[ .5 Z[ `kb_e) feh bW gk[ i[ h[]kbWd bei Z[h[Y^ei

Z[ WYY[ie W bW _d\ehcWY_yd) Z[ fWhj_Y_fWY_yd fzXb_YW o Z[ WYY[ie W bW `kij_Y_W) [d

cWj[h_W Z[ c[Z_e WcX_[dj[) feh i[h kdW dehcW Yed _dY_Z[dY_W WcX_[djWb+

;iw) [d fh_c[h bk]Wh) [d Ykcfb_c_[dje Z[ be fh[Y[fjkWZe feh bW F[o Z[b AeX_[hde) i[

^W h[Wb_pWZe bW S_^ce\dQ `qR\YSQ `bUfYQ `bUfYcdQ U^ ce QbdnSe\_ ,0(, o gk[ ^W

i[hl_Ze fWhW h[YWXWh bW ef_d_yd Z[ bei ik`[jei fej[dY_Wbc[dj[ W\[YjWZei feh bW
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\kjkhW dehcW o Z[ bWi eh]Wd_pWY_ed[i cui h[fh[i[djWj_lWi) ^WX_[dZe fWhj_Y_fWZe

cui Z[ jh[iY_[djWi f[hiedWi o [dj_ZWZ[i Z[ jeZe ucX_je+ ?ij[ jhuc_j[ \k[

ikijWdY_WZe c[Z_Wdj[ bW fkXb_YWY_yd Z[ kd Yk[ij_edWh_e [d bW fu]_dW m[X

mmm+bYYj[+]eX+[i Z[ bei [nj_djei c_d_ij[h_ei Z[ ;]h_YkbjkhW) J[iYW) ;b_c[djWY_yd o

G[Z_e ;cX_[dj[ o Z[ CdZkijh_W) ?d[h]wW) Nkh_ice o ;][dZW >_]_jWb ZkhWdj[ bei ZwWi

.5 Z[ `kb_e W .- Z[ eYjkXh[ Z[ /-.4+

; Yedj_dkWY_yd YWX[ h[i[xWh bei i_]k_[dj[i ^_jei7

.& ?bWXehWY_yd Z[b XehhWZeh _d_Y_Wb Z[b ;dj[fheo[Yje Z[ F[o Z[ =WcX_e

=b_cuj_Ye o NhWdi_Y_yd ?d[h]vj_YW feh [b G_d_ij[h_e fWhW bW NhWdi_Y_yd ?Yeby]_YW+

0& J[j_Y_yd Z[ eXi[hlWY_ed[i W bei G_d_ij[h_ei Z[ YWhuYj[h fh[b_c_dWh [d [b

f[hweZe .- Z[ W]eije Z[ /-.5 W .- Z[ i[fj_[cXh[ Z[ /-.5+

1& Jh[i[djWY_yd W bW =ec_i_yd Cdj[hc_d_ij[h_Wb fWhW [b =WcX_e =b_cuj_Ye o bW

NhWdi_Y_yd ?d[h]vj_YW [b /3 Z[ i[fj_[cXh[ Z[ /-.5+

2& Hk[lW f[j_Y_yd Z[ eXi[hlWY_ed[i W bei G_d_ij[h_ei Z[ YWhuYj[h fh[b_c_dWh [d

bei c[i[i Z[ i[fj_[cXh[ W eYjkXh[ Z[ /-.5+

?b Wdj[fheo[Yje Z[ b[o i[ _dYbkoy fWhW _d\ehc[ [d bW 8_]YcYp^ 9U\UWQTQ TU\

=_RYUb^_ `QbQ 6ce^d_c ;S_^p]YS_c #89=6;$ TU +3 TU VURbUb_ TU ,*+3+

>[ WYk[hZe Yed be fh[l_ije [d [b WhjwYkbe /3+1 Z[ bW F[o Z[b AeX_[hde) Yed \[Y^W Z[

,, TU VURbUb_ ,*+3) [b fheo[Yje i[ [b[ly [d `bY]UbQ feU\dQ Q\ 8_^cUZ_ TU

CY^Ycdb_c) fh[l_e iec[j_c_[dje W bW =ec_i_yd A[d[hWb Z[ M[Yh[jWh_ei Z[ ?ijWZe o

MkXi[Yh[jWh_ei) W \_d Z[ gk[ Z[Y_Z_[hW ieXh[ bW fheY[Z[dY_W Z[ kbj[h_eh[i jhuc_j[i o)

[d fWhj_YkbWh) ieXh[ bWi YedikbjWi) Z_Yjuc[d[i [ _d\ehc[i gk[ h[ikbj[d

Yedl[d_[dj[i) Wiw Yece ieXh[ bei jvhc_dei Z[ ik h[Wb_pWY_yd) i_d f[h`k_Y_e Z[ bei

b[]Wbc[dj[ fh[Y[fj_lei+

;i_c_ice) Yed\ehc[ W be Z_ifk[ije feh bW F[o 2-,.664) Z[ /4 Z[ del_[cXh[) [b

j[nje \k[ fh[i[djWZe [d [b 8_^cUZ_ DQSY_^Q\ TU\ 8\Y]Q o W bW 8_]YcYp^ TU

8__bTY^QSYp^ TU F_\ndYSQc TU 8Q]RY_ 8\Y]ldYS_ [b ,2 TU VURbUb_ TU ,*+3)
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h[Wb_pudZei[ Z[ [ijW \ehcW bW YedikbjW W bWi =eckd_ZWZ[i ;kjydecWi W\[YjWZWi)

jhuc_j[ gk[ Yedij_jko[ kdW [n_][dY_W Z[h_lWZW Z[b Z[X[h ][d[hWb Z[ Yeef[hWY_yd

fh[l_ije [d [b WhjwYkbe 0+. a& Z[ bW F[o 1-,/-.2) Z[ . Z[ eYjkXh[ o bW YedikbjW W bWi

eh]Wd_pWY_ed[i e WieY_WY_ed[i gk[ W]hkf[d e h[fh[i[dj[d W bWi f[hiedWi Ykoei

Z[h[Y^ei e _dj[h[i[i b[]wj_cei fkZ_[hWd l[hi[ W\[YjWZei feh bW dehcW+

?djh[ [b // Z[ \[Xh[he o [b . Z[ WXh_b Z[ /-.6) WcXei _dYbki_l[) i[ ^W bb[lWZe W YWXe

[b jhuc_j[ Z[ 6eTYU^SYQ U Y^V_b]QSYp^ `qR\YSQc) W jhWlvi Z[b fehjWb m[X Z[b

>[fWhjWc[dje %^jjfi7,,mmm+c_j[Ye+]eX+[i,[i,YWcX_e*Yb_cWj_Ye,fWhj_Y_fWY_ed*

fkXb_YW,cWhYe*[ijhWj[]_Ye*[d[h]_W*o*Yb_cW+Wifn&) i[]zd be Z_ifk[ije [d [b WhjwYkbe

/3+3 Z[ bW F[o Z[b AeX_[hde+

M[ ^Wd h[Y_X_Ze kd jejWb Z[ ./2 WfehjWY_ed[i Z[ Z_ij_djWi [dj_ZWZ[i o fWhj_YkbWh[i+

JWhW ik Wdub_i_i i[ ^W Z_i]h[]WZe bW Y_\hW Wdj[h_eh feh i[Yjeh[i) Z[ jWb cWd[hW gk[)

Yece ck[ijhW [b ]hu\_Ye gk[ \_]khW W Yedj_dkWY_yd) i[ ^W h[Y_X_Ze [b i_]k_[dj[

dzc[he Z[ WfehjWY_ed[i7

#M[Yjeh [cfh[iWh_Wb7 3/

#MeY_[ZWZ Y_l_b7 /4

#IjhWi ;Zc_d_ijhWY_ed[i Z_ij_djWi Z[ bW ;Zc_d_ijhWY_yd A[d[hWb Z[b ?ijWZe7 .4

#JWhj_YkbWh[i7 .-

#;YWZ[c_W7 2

#Ih]Wd_icei Z[ bW ;Zc_d_ijhWY_yd A[d[hWb Z[b ?ijWZe7 /

#@_dWdY_[he o `kh_ijW7 /
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?b Wdub_i_i Z[ bWi WfehjWY_ed[i h[Y_X_ZWi) [d \kdY_yd Z[b Nwjkbe Z[b Wdj[fheo[Yje Wb

gk[ lWd h[\[h_ZWi) [dj[dZ_ZWi Wgk[bbWi Yece Yec[djWh_ei W kd WhjwYkbe YedYh[je

Wkdgk[ ^WoWd i_Ze h[Wb_pWZWi feh bW c_icW [dj_ZWZ) Whhe`W bWi i_]k_[dj[i Y_\hWi7

;iw) [b Nwjkbe gk[ cui WfehjWY_ed[i ^W h[Y_X_Ze [i [b Nwjkbe CP) h[bWj_le W cel_b_ZWZ

i_d [c_i_ed[i) i[]k_Ze Z[b Nwjkbe CC Z[ [d[h]wWi h[delWXb[i o Z[ bWi >_ifei_Y_ed[i

h[bWY_edWZWi Yed [ij[ Nwjkbe+ ?b Nwjkbe P ieXh[ c[Z_ZWi Z[ WZWfjWY_yd ^W i_Ze Z[

bei cui Yec[djWZei+ ?i Z[ijWYWXb[ gk[ i[ ^Wd h[Y_X_Ze 55 WfehjWY_ed[i gk[ de

lWd h[\[h_ZWi W d_d]zd Nwjkbe [d YedYh[je Z[b Wdj[fheo[Yje) i_ de W Wif[Yjei de
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_dYbk_Zei [d [b c_ice) o gk[ [d [b ]hu\_Ye Wdj[h_eh i[ ^Wd h[Ye]_Ze XW`e [b decXh[

Z[ �Ijhei�+ >[djhe Z[ [ijW zbj_cW YWj[]ehwW) feh dzc[he Z[ WfehjWY_ed[i) Z[ijWYWd7 

# AeX[hdWdpW %fh_dY_fWbc[dj[ ieXh[ bW d[Y[i_ZWZ Z[ YedjWh Yed kd =ec_jv Z[

?nf[hjei&7 .4

# @_iYWb_ZWZ %[d cWoeh c[Z_ZW) Yedi_Z[hWdZe gk[ [i kdW ^[hhWc_[djW YbWl[

fWhW WfeoWh bW jhWdi_Y_yd&7 .0

# JWhj_Y_fWY_yd fzXb_YW %ieXh[ jeZe Z[cWdZWdZe YWdWb[i Z[ fWhj_Y_fWY_yd&7 .-

# Jh[ikfk[ijei Z[ YWhXede %gk_dgk[dWb[i) Z_ij_d]k_[dZe [djh[ i[Yjeh[i

YkX_[hjei feh [b L=>? O? o Z_\kiei&7 2

?d YkWdje Wb Yedj[d_Ze Z[ bWi Wb[]WY_ed[i \ehckbWZWi) Z[ \ehcW i_djvj_YW) YWX[

h[i[xWh gk[7

MeXh[ [b Nwjkbe fh[b_c_dWh) bW cWoeh fWhj[ Z[ gk_[d[i ^Wd h[c_j_Ze eXi[hlWY_ed[i

f_Z[d gk[ i[ WxWZWd dk[lei fh_dY_f_ei h[Yjeh[i Yece bW d[kjhWb_ZWZ j[Ydeby]_YW) bW

i[]kh_ZWZ Z[b ikc_d_ijhe) bW ]WhWdjwW Wb Yedikc_Zeh o [b_c_dWh bW h[\[h[dY_W W bW

�fb[dW� Z[iYWhXed_pWY_yd) fWhj_Y_fWY_yd) ieb_ZWh_ZWZ) IX`[j_lei Z[ >[iWhhebbe 

Meij[d_Xb[ o >[h[Y^ei BkcWdei) YeehZ_dWY_yd) �gk_[d YedjWc_dW fW]W o gk_[d 

Z[iYedjWc_dW) h[Y_X[� o fhej[YY_yd Z[b Yedikc_Zeh+ 

L[if[Yje Z[b Nwjkbe C) i[ i[xWbW bW _dYedi_ij[dY_W [djh[ bei eX`[j_lei [ijWXb[Y_Zei [d

[b Wdj[fheo[Yje o [d [b JHC?= o bW d[Y[i_ZWZ Z[ YedjWh Yed bW G[ceh_W Z[ _cfWYje

[Yedyc_Ye8 bei eX`[j_lei Z[X[d Wb_d[Whi[ Yed bW O? o gk[ Z[X[d i[h iebe

Wif_hWY_edWb[i+ M_d [cXWh]e) o Z[ cWd[hW efk[ijW) jWcX_vd i[ ^Wd h[Y_X_Ze

Wb[]WY_ed[i [d bWi gk[ i[ f_Z[d eX`[j_lei Yedi_Z[hWXb[c[dj[ cui WcX_Y_eiei)

h[l_iWXb[i iebe Wb WbpW o Whj_YkbWZei c[Z_Wdj[ fh[ikfk[ijei Z[ YWhXede o [d YkoW

Z[j[hc_dWY_yd [b Yec_jv j[d]W kd fWf[b+ M[ Z[X[d _dYbk_h eX`[j_lei i[Yjeh_Wb[i o Z[

WZWfjWY_yd+ ?d ][d[hWb i[ f_Z[ cWoeh YeehZ_dWY_yd Yed bWi ==;;+

MeXh[ [b Nwjkbe CC) i[ WfeoW bW de Z_iYh_c_dWY_yd feh j[Ydebe]wWi [d bWi ikXWijWi)

\ec[dje Z[b ^_Zhy][de o Z[ bW [nfbejWY_yd Z[ _d\hW[ijhkYjkhWi Z[b ikXik[be khXWde

fWhW ][d[hWY_yd Z[ [d[h]wWi+ ?b hv]_c[d h[jh_Xkj_le Z[ bWi h[delWXb[i ][d[hW

ckY^W Yedjhel[hi_W o ^Wo Wb[]WY_ed[i [d Z_ij_djei i[dj_Zei [d [ij[ ucX_je+ ?d

YkWdje Wb WhjwYkbe 4 ieXh[ _dj[]hWY_yd Z[ h[delWXb[i [d [b i_ij[cW [bvYjh_Ye) bWi
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eXi[hlWY_ed[i i[ Y[djhWd [d i[xWbWh gk[ YWXhwWd j[Ydebe]wWi Z_ij_djWi W bW

^_Zhukb_YW+

MeXh[ [b Nwjkbe CCC) ckY^Wi Z[ [bbWi fhefed[d gk[ i[ [b_c_d[ [b WhjwYkbe h[bWY_edWZe

Yed bW [nfbehWY_yd _dl[ij_]WY_yd o [nfbejWY_yd Z[ ^_ZheYWhXkhei feh fed[h [d h_[i]e

jWdje bW i[]kh_ZWZ Z[ ikc_d_ijhe Yece bW d[kjhWb_ZWZ j[Ydeby]_YW+ ;Z[cui

Yedi_Z[hWd gk[ [n_ij[d Z[h[Y^ei WZgk_h_Zei feh bei j_jkbWh[i Z[ f[hc_iei Z[

_dl[ij_]WY_yd e YedY[i_ed[i l_][dj[i o h[if[Yje Z[ bei fheo[Yjei [d Ykhie+

=edi_Z[hWd WZ[cui gk[ i[ [nYbko[ bW fei_X_b_ZWZ Z[ [cfb[Wh YecXkij_Xb[i

i_djvj_Yei W fWhj_h Z[ ejhWi cWj[h_Wi gk[ feZhwWd WokZWh W h[ZkY_h bWi [c_i_ed[i Wiw

Yece Wbj[hdWj_lWi Wb X_e]ui %Yece ^_Zhy][de o [b ]Wi i_djvj_Ye) gk[ j_[d[d ]hWdZ[i

fei_X_b_ZWZ[i&+ ;i_c_ice) i[ h[YbWcW bW \_iYWb_ZWZ WcX_[djWb) [d fWhj_YkbWh [d [b

YWie Z[b jhWdifehj[ Wvh[e o [b Wfhel[Y^Wc_[dje Z[ ejhWi [d[h]wWi Z[ \k[dj[i

h[i_ZkWb[i+

?b Nwjkbe CP \k[ [b gk[ h[Y_X_y cui WfehjWY_ed[i+ BWo W\_hcWY_ed[i h[bWj_lWi W gk[

[i kd �d_l[b Z[ _dj[hl[dY_yd Z[ifhefehY_edWZe� o i[ Yedi_Z[hW gk[ ^kX_[hW i_Ze 

cui WZ[YkWZe WYjkWh c[Z_Wdj[ _dY[dj_lei o bW fbWd_\_YWY_yd Z[ kdW h[Z [ijWjWb Z[

_d\hW[ijhkYjkhWi fWhW bW h[YWh]W [bvYjh_YW+ Ijhei f_Z[d _dYbk_h [b YedY[fje Z[ Y_Ybe Z[

l_ZW %[d\egk[ �m[bb je m^[[b�& o ef[hWh XW`e [b YedY[fje Z[ �dkbWi e XW`Wi 

[c_i_ed[i� Wiw Yece _dYbk_h ejhWi [d[h]wWi Wbj[hdWj_lWi Z[ XW`Wi [c_i_ed[i o de 

iebe bW [b[Yjh_\_YWY_yd+ Jeh [b YedjhWh_e) jWcX_vd i[ f_Z[ gk[ bW fhe^_X_Y_yd i[ h[Wb_Y[

Wdj[i) i[ f_Z[ bW [b[Yjh_\_YWY_yd Z[b i[Yjeh \[hhel_Wh_e) kd fbWd dWY_edWb Z[

Z[ifb_[]k[ Z[ fkdjei Z[ h[YWh]W) _dY_Z_h [d [b jhWdifehj[ Z[ c[hYWdYwWi e gk[ [b

\ec[dje Z[ YecXkij_Xb[i Wbj[hdWj_lei i[ [nj_[dZW jWcX_vd Wb jhWdifehj[ feh

YWhh[j[hW+

;b Nwjkbe P) ieb_Y_jWd gk[ i[ Yk[dj[ Yed bW fWhj_Y_fWY_yd Z[ bWi ==;; [d bW

[bWXehWY_yd Z[b JH;== o [d ][d[hWb [d bei _dijhkc[djei Z[ fbWd_\_YWY_yd gk[

h[Ye][ [ij[ Nwjkbe+ Fei eX`[j_lei Z[b JH;== ied [d ][d[hWb X_[dl[d_Zei o i[ f_Z[

gk[ i[ Wb_d[[d Yed bei Z[b JHC?=+ ?d be gk[ i[ h[\_[h[ W c[Z_ZWi cui YedYh[jWi)

YWX[ c[dY_edWh Wb WhjwYkbe ieXh[ [b _d\ehc[ Z[ h_[i]ei Yb_cuj_Yei o WZWfjWY_yd) [d

[b gk[ i[ f_Z[ bW _dYbki_yd Z[ bW Z[j[YY_yd o Wb[hjW j[cfhWdW Z[ h_[i]ei o ZWxei e

gk[ bei _d\ehc[i ieXh[ h_[i]ei bei Z[X[ [bWXehWh [b =ec_jv Z[ ?nf[hjei+ ?d ][ij_yd

^_Zheby]_YW i[ ieb_Y_jW bW ceZ[hd_pWY_yd Z[ h[]WZwei) [\_Y_[dY_W [d WXWij[Y_c_[dje
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khXWde) h[Yedl[hi_yd Z[ ?>;Li fWhW Wfhel[Y^Wc_[dje Z[ W]kW o [b

Wfhel[Y^Wc_[dje Z[ bWi _dijWbWY_ed[i ^_Zhukb_YWi fWhW bW ][d[hWY_yd Z[ [d[h]wW

h[delWXb[+ ;i_c_ice i[ ieb_Y_jW bW h[\ehcW bW F[o Z[ =eijWi o ik h[]bWc[djWY_yd

j[d_[dZe [d Yk[djW Yh_j[h_ei Z[ WZWfjWY_yd o gk[ bWi eXhWi [d YeijWi fh[l[Wd

eXb_]Wjeh_Wc[dj[ ik h[i_b_[dY_W W bWh]e fbWpe+ IjhWi c[Z_ZWi Z[ WZWfjWY_yd gk[ de

i[ h[Ye][d [d [b Wdj[fheo[Yje f[he gk[ i[ ieb_Y_jWd ied) [d [if[Y_Wb) [b _dYbk_h

c[Z_ZWi j[dZ[dj[i W YecXWj_h [b YWcX_e Yb_cuj_Ye khXWde) fh_dY_fWbc[dj[ [b

Z[dec_dWZe "[\[Yje _ibW Z[ YWbeh" o bW h[^WX_b_jWY_yd [d[h]vj_YW Z[ l_l_[dZWi+ JWhW

[b i[Yjeh W]hWh_e) i[ f_Z[ kd fbWd Z[ h[ZkYY_yd Z[ [c_i_ed[i Z[ \[hj_b_pWdj[i

W]hwYebWi o [ijhWj[]_W Z[ Yedi[hlWY_yd o h[ijWkhWY_yd Z[ ikc_Z[hei+

;b Nwjkbe PC) bWi eXi[hlWY_ed[i f_Z[d kd YWb[dZWh_e Z[ Y_[hh[ fWhW bWi Y[djhWb[i Z[

YWhXyd o dkYb[Wh) c[Z_ZWi YedYh[jWi gk[ fheck[lWd bWi ??LL o bW ?? o bW

f[hif[Yj_lW Z[ ]vd[he+ FWi ==;;) feh ik fWhj[) Z[cWdZWd ik fWhj_Y_fWY_yd [d

[bWXehWY_yd Z[ bW ?ijhWj[]_W Z[ NhWdi_Y_yd DkijW o Yedl[d_ei+ ;Z[cui) i[ _dY_Z[ [d

Wfhel[Y^Wh bW ?ND Yece ^[hhWc_[djW fWhW bW YedijhkYY_yd Z[ j[`_Ze [cfh[iWh_Wb [d

bW pedW hkhWb+

;b Nwjkbe PCC) Z[ijWYW [b Z[ij_de Z[ bei _d]h[iei Z[ ikXWijW Z[ Z[h[Y^ei Z[ [c_i_yd+

Jeh kd bWZe i[& f_Z[ gk[ [b /2# Z[ bei _d]h[iei Z[ ikXWijW i[ Z[ij_d[d W bW

Yecf[diWY_yd feh [c_i_ed[i _dZ_h[YjWi) c_[djhWi gk[ ejhei& f_Z[d gk[ ^WijW [b

1-# Z[ bei _d]h[iei i[ fk[ZW Z[ij_dWh Wb \ec[dje Z[b Z[iWhhebbe Z[ j[Ydebe]wWi

^_feYWhXyd_YWi Z[ bei i[Yjeh[i ?NM Yece ==M+ ?d be gk[ W Z[ij_de Z[ h[Ykhiei

fh[ikfk[ijWh_ei i[ h[\_[h[) f_Z[d [b[lWh ^WijW [b 0-# [b fehY[djW`[ Z[ bei JA? Yed

h[f[hYki_yd fei_j_lW [d bW bkY^W YedjhW [b YWcX_e Yb_cuj_Ye o gk[ [b G_d_ij[h_e Z[

BWY_[dZW o [b c_d_ij[h_e h[ifediWXb[ Z[ YWcX_e Yb_cuj_Ye) fh[l_W YedikbjW Wb =ec_jv

Z[ ?nf[hjei) Z[X[hwWd fkXb_YWh kdW c[ceh_W WZ`kdjW W bei JA? gk[ Z[ck[ijh[

Yyce i[ ^W j[d_Ze [ije [d Yk[djW+ ?d YedjhWjWY_yd) Yece c[Z_ZW Z[ b_Z[hWp]e

fzXb_Ye) i[ ieb_Y_jW bW eXb_]WY_yd fWkbWj_dW Z[ YedjhWjWY_yd Z[ ikc_d_ijhei Z[ [d[h]wW

Yed ]WhWdjwWi Z[ eh_][d h[delWXb[+ JWhWb[bWc[dj[ i[ WZl_[hj[ Z[ gk[ i[hwW

Yedl[d_[dj[ [l_jWh iebWfWc_[djei Yed [b JbWd Z[ =edjhWjWY_yd JzXb_YW ?Yeby]_YW+

?d cWj[h_W Z[ Z_lkb]WY_yd Z[ _d\ehcWY_yd) i[ i[xWbW gk[ Z[i[WhwW [l_jWh gk[ bW

_d\ehcWY_yd h[bWj_lW W YWcX_e Yb_cuj_Ye i_]W kd fheY[ie Z_\[h[dj[ W bWi eXb_]WY_ed[i

Z[ Z_lkb]WY_yd \_dWdY_[hW o de \_dWdY_[hW fWhW [l_jWh Zkfb_Y_ZWZ[i+ M[ WbkZ[ W
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_dYehfehWh bW eXb_]WY_yd Z[ ikf[hl_i_yd feh =HGP Z[b Ykcfb_c_[dje Z[ bei

h[gk_i_jei Z[ Z_lkb]WY_yd Z[ _d\ehcWY_yd o WxWZ_h [b Z[iWhhebbe Z[ ]kwWi o

eh_[djWY_ed[i+

;b Nwjkbe PCCC) YWX[ Z[ijWYWh gk[ bWi eXi[hlWY_ed[i [d cWj[h_W Z[ [ZkYWY_yd ^Wd

_Ze Z_h_]_ZWi W _dYbk_h c[`ehW Z[ bW _d\ehcWY_yd) YkbjkhW o f[hY[fY_yd ieXh[ bW ][ij_yd

WYj_lW Z[ bei Xeigk[i8 _dYbk_h [b YedeY_c_[dje Z[ bW jhWdi_Y_yd [d[h]vj_YW [djh[ bei

ucX_jei W fhecel[h [d [b i_ij[cW [ZkYWj_le [ifWxeb8 bW efehjkd_ZWZ Z[ _dYbk_h kd

WfWhjWZe [if[Yw\_Ye Z[ Yecfhec_ie [d bW [ZkYWY_yd o YWfWY_jWY_yd fWhW [b Yk_ZWZe

Z[b Yb_cW Z[ jhWXW`WZeh[i Z[ bW WZc_d_ijhWY_yd fzXb_YW+ ?d be gk[ h[if[YjW W

_dl[ij_]WY_yd) i[ WZl_[hj[ Z[ gk[ fWhW gk[ bW _dl[ij_]WY_yd [ _ddelWY_yd

Z[iWhhebbWZW WYWX[ j[d_[dZe [b vn_je XkiYWZe [i d[Y[iWh_e WfeoWh [b fheY[ie de

iebe [d bWi \Wi[i _d_Y_Wb[i) i_ de jWcX_vd ^WijW bWi \Wi[i Z[ _dZkijh_Wb_pWY_yd o

fh_c[hWi fhk[XWi f_beje) Wiw Yece gk[ i[hwW efehjkde YedjWh Yed [b YedeY_c_[dje

Z[ bei =eb[]_ei Jhe\[i_edWb[i [d bW [bWXehWY_yd Z[ b[]_ibWY_yd+

?d be gk[ i[ h[\_[h[ W bWi >_ifei_Y_ed[i) be cui h[b[lWdj[ [i [b h[Y^Wpe gk[ ^W

][d[hWZe [d [b i[Yjeh [cfh[iWh_Wb YkoW WYj_l_ZWZ i[ Y[djhW [d fheZkYjei

[d[h]vj_Yei Z[ eh_][d \yi_b bW Z_ifei_Y_yd WZ_Y_edWb i[]kdZW h[bWj_lW W bW

Z[i_dl[hi_yd [d fheZkYjei [d[h]vj_Yei Z[ eh_][d \yi_b) W bW gk[ jWY^Wd Z[

Z_iYh_c_dWjeh_W [ _dYbkie Z[ _dYedij_jkY_edWb Wb lkbd[hWh bW b_X[hjWZ Z[ [cfh[iW

YediW]hWZW [d [b Whj+ 05 Z[ bW =?+ NWcX_vd ^W i_Ze cko Yec[djWZW bW Z_ifei_Y_yd

\_dWb fh_c[hW ieXh[ WbcWY[dWc_[dje o ][ij_yd Z[ bW Z[cWdZW) bW cWoehwW [d bW bwd[W

Z[ Wcfb_Wh ik Yedj[d_Ze+ FW Z_ifei_Y_yd \_dWb j[hY[hW) ieXh[ d_l[b Z[ [dZ[kZWc_[dje

o h[jh_XkY_yd Z[ bWi WYj_l_ZWZ[i h[]kbWZWi [d bei i[Yjeh[i [bvYjh_Yei o Z[ ]Wi

dWjkhWb) jWcX_vd ^W ikiY_jWZe ckY^Wi Wb[]WY_ed[i) Wb]kdei WXe]WdZe feh ik

[b_c_dWY_yd+ FW >_ifei_Y_yd \_dWb YkWhjW ieXh[ [b WYY[ie o Yed[n_yd W bW h[Z Z[

[b[Yjh_Y_ZWZ jWcX_vd ^W h[Y_X_Ze Z_ij_djWi Wb[]WY_ed[i f_Z_[dZe ik YbWh_\_YWY_yd o

e\h[Y_[dZe h[ZWYY_ed[i Wbj[hdWj_lWi+ FW >_ifei_Y_yd \_dWb gk_djW gk[ Yedj_[d[ bW

ceZ_\_YWY_yd Z[ bW F[o .2,/-./) Z[ /4 Z[ Z_Y_[cXh[) Z[ c[Z_ZWi \_iYWb[i fWhW bW

ieij[d_X_b_ZWZ [d[h]vj_YW) ^W h[Y_X_Ze Wb[]WY_ed[i jWdje fWhW Wkc[djWh Yece fWhW

Z_ic_dk_h bW YWdj_ZWZ Z[ _d]h[iei Z[ ikXWijWi Z[ Z[h[Y^ei Z[ [c_i_yd gk[ i[

Z[ij_dWd W \_dWdY_Wh [b i_ij[cW [bvYjh_Ye+
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Jeh zbj_ce) i[ ^Wd h[Y_X_Ze ejhWi eXi[hlWY_ed[i ieXh[ Yedj[d_Ze de _dYbk_Ze [d [b

Whj_YkbWZe Z[b Wdj[fheo[Yje) [d [if[Y_Wb) ieXh[ j[cWi Z[ ]eX[hdWdpW) fWhj_Y_fWY_yd

fzXb_YW) \_iYWb_ZWZ o [\_Y_[dY_W [d[h]vj_YW+ ?d h[bWY_yd W [ij[ zbj_ce [njh[ce) i[

[Y^W [d \WbjW kd Whj_YkbWZe [if[Yw\_Ye gk[ WYecfWx[ [b eX`[j_le Z[ [\_Y_[dY_W

[ijWXb[Y_Ze [d [b WhjwYkbe 0 o) cui YedYh[jWc[dj[) c[Z_ZWi [d [b ucX_je Z[ bW

[Z_\_YWY_yd+ ?d \_iYWb_ZWZ) i[ h[YbWcW) Wb c[dei) kd WhjwYkbe gk[ eh_[dj[ bW febwj_YW

\_iYWb e c[Z_ZWi YedYh[jWi gk[ Wfeo[d bW cel_b_ZWZ i_d [c_i_ed[i+ ?d AeX[hdWdpW)

i[ Yec[djW bW Wki[dY_W Z[ kd =ec_jv Z[ ?nf[hjei Wb gk[ i[ Yedi_Z[hW kd [b[c[dje

_cfh[iY_dZ_Xb[ fWhW ]WhWdj_pWh bW WZ[YkWY_yd Z[ bWi febwj_YWi fzXb_YWi [d cWj[h_W Z[

Yb_cW o [d[h]wW Wb be]he Z[ bei eX`[j_lei Yedj[d_Zei [d [b Wdj[fheo[Yje+ ?d

fWhj_Y_fWY_yd fzXb_YW) WZ[cui Z[ YWdWb[i Z[ fWhj_Y_fWY_yd fWhW bW Y_kZWZWdwW) i[

Z[cWdZW kdW fWhj_Y_fWY_yd cui WYj_lW Z[ bei Yeb[]_ei fhe\[i_edWb[i+ Jeh zbj_ce)

ieb_Y_jW gk[ i[ lk[blW W bW h[ZWYY_yd eh_]_dWb [d bW gk[ i[ Yedj[cfbWXWd bei

fh[ikfk[ijei Z[ YWhXede) gk[ Z[X[hwWd i[h gk_dgk[dWb[i+

8X PV PaZPOTPX^P OP P]^P Z\YbPN^Y ]P SL TXNY\ZY\LOY VL ^LMVL OP LXdVT]T] OP

^YOL] VL] YM]P\`LNTYXP]+

=ed\ehc[ W be Z_ifk[ije feh bW F[o 2-,.664) Z[ /4 Z[ del_[cXh[) bW IUSbUdQbnQ

=U^UbQ\ JmS^YSQ Z[b G_d_ij[h_e fWhW bW NhWdi_Y_yd ?Yeby]_YW o [b L[je >[ce]hu\_Ye

^W ieb_Y_jWZe bei i_]k_[dj[i Y^V_b]Uc7

* Cd\ehc[ fh[l_ije [d [b WhjwYkbe /3+6 Z[ bW F[o Z[b AeX_[hde Wb G_d_ij[h_e Z[

bW Jh[i_Z[dY_W ieXh[ YeehZ_dWY_yd o YWb_ZWZ Z[ bW WYj_l_ZWZ dehcWj_lW) gk[ \k[

h[Y_X_Ze [b ZwW .- Z[ \[Xh[he Z[ /-/-+

* Cd\ehc[ fh[l_ije [d [b WhjwYkbe /3+2+3 Z[ bW F[o Z[b AeX_[hde Wb G_d_ij[h_e Z[

Jebwj_YW N[hh_jeh_Wb o @kdY_yd JzXb_YW) [d cWj[h_W Z[ Z_ijh_XkY_yd Yecf[j[dY_Wb gk[

\k[ h[Y_X_Ze [b ZwW /. Z[ \[Xh[he Z[ /-/-+ FWi eXi[hlWY_ed[i ^Wd i_Ze

_dYehfehWZWi Wb j[nje+

* ;fheXWY_yd fh[l_W fh[l_ijW [d [b WhjwYkbe /3+2+2 Z[ bW F[o Z[b AeX_[hde Z[b

Wb G_d_ij[h_e Z[ Jebwj_YW N[hh_jeh_Wb o @kdY_yd JzXb_YW) feh jhWjWh Yecf[j[dY_Wi [d

cWj[h_W Z[ eh]Wd_pWY_yd WZc_d_ijhWj_lW) hv]_c[d Z[ f[hiedWb) fheY[Z_c_[djei e
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_dif[YY_yd Z[ i[hl_Y_ei) gk[ \k[ h[Y_X_Ze [b ZwW /. Z[ \[Xh[he Z[ /-/-+ FWi

eXi[hlWY_ed[i ^Wd i_Ze _dYehfehWZWi Wb j[nje+

* Cd\ehc[ fh[l_ije [d [b WhjwYkbe /3+2+. Z[ bW F[o Z[b AeX_[hde W bei

c_d_ij[h_ei W\[YjWZei feh bW dehcW fheo[YjWZW+ M[ ^W h[Y_X_Ze _d\ehc[i Z[ bei

i_]k_[dj[i G_d_ij[h_ei o [dj_ZWZ[i) YkoWi WfehjWY_ed[i ^Wd i_Ze j[d_ZWi [d Yk[djW

[d bW h[ZWYY_yd Z[b Wdj[fheo[Yje7

.& ;?G?N

/& G_d_ij[h_e fWhW bW NhWdi_Y_yd ?Yeby]_YW* MkXZ_h[YY_yd A[d[hWb Z[ >ec_d_e

JzXb_Ye GWhwj_ce N[hh[ijh[

0& G_d_ij[h_e Z[ ;ikdjei ?nj[h_eh[i) Od_yd ?khef[W o =eef[hWY_yd

1& G_d_ij[h_e Z[ ;]h_YkbjkhW) J[iYW o ;b_c[djWY_yd

2& G_d_ij[h_e Z[ =_[dY_W) CddelWY_yd o Od_l[hi_ZWZ[i

3& G_d_ij[h_e Z[ ?ZkYWY_yd o @ehcWY_yd Jhe\[i_edWb

4& G_d_ij[h_e Z[b Cdj[h_eh

5& G_d_ij[h_e Z[ NhWXW`e) G_]hWY_ed[i o M[]kh_ZWZ MeY_Wb %i_d eXi[hlWY_ed[i&

6& G_d_ij[h_e Z[ MWd_ZWZ) =edikce o <_[d[ijWh MeY_Wb

.-& G_d_ij[h_e Z[ @ec[dje

..& G_d_ij[h_e Z[ Dkij_Y_W %i_d eXi[hlWY_ed[i&

./& G_d_ij[h_e Z[ ?YedecwW o ?cfh[iW

.0& G_d_ij[h_e Z[ CdZkijh_W) =ec[hY_e o Nkh_ice

.1& G_d_ij[h_e Z[ >[\[diW %i_d eXi[hlWY_ed[i&

.2& G_d_ij[h_e Z[ BWY_[dZW %i_d eXi[hlWY_ed[i&

;^ Q^Ug_ Q UcdQ CU]_bYQ cU QTZe^dQ e^ bUce]U^ TU \Qc `bY^SY`Q\Uc

Q`_bdQSY_^Uc \_c 9U`QbdQ]U^d_c CY^YcdUbYQ\Uc U^e]UbQT_c( FWi Yedj[ijWY_ed[i

W bWi eXi[hlWY_ed[i Z[ bei G_d_ij[h_ei i[ ^Wd h[Wb_pWZe [d bei jhuc_j[i h[if[Yj_lei

Z[ =AM?oM o =>A;?+

=ed \[Y^W ,+ TU U^Ub_ TU ,*,* [b =edi[`e Z[ G_d_ijhei WfheXy [b 6SeUbT_ `_b U\

aeU cU Q`beURQ \Q TUS\QbQSYp^ TU\ =_RYUb^_ Q^dU \Q U]UbWU^SYQ S\Y]ldYSQ h

Q]RYU^dQ\+ ?d Z_Y^e WYk[hZe i[ [ijWXb[Y[ gk[ [b AeX_[hde i[ Yecfhec[j[) [d bei

fh_c[hei .-- ZwWi Z[ AeX_[hde) W h[c_j_h Wb JWhbWc[dje [b Wdj[fheo[Yje Z[ F[o Z[
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=WcX_e =b_cuj_Ye o NhWdi_Y_yd ?d[h]vj_YW) fWhW ]WhWdj_pWh bW eXb_]WY_yd Z[ h[ZkY_h

bWi [c_i_ed[i Z[ ]Wi[i Z[ [\[Yje _dl[hdWZ[he Yed [b eX`[j_le Z[ WbYWdpWh bW

d[kjhWb_ZWZ Yb_cuj_YW W cui jWhZWh [d /-2-+ =ed [ijW \_dWb_ZWZ) [b =edi[`e Z[

G_d_ijhei Z[ 0 Z[ cWhpe Z[ /-/- ^W WYehZWZe gk[ i[ ieb_Y_j[ Wb =edi[`e Z[ ?ijWZe

bW [c_i_yd Z[b >_YjWc[d Wdj[i Z[b .0 Z[ cWhpe Z[ /-/-+

M[ ^W h[Y_X_Ze _d\ehc[ \WlehWXb[ Z[ bW 8_]YcYp^ CY^YcdUbYQ\ TU 6T]Y^YcdbQSYp^

9YWYdQ\ Z[b G_d_ij[h_e fWhW bW NhWdi_Y_yd ?Yeby]_YW o [b L[je >[ce]hu\_Ye [b 4 Z[

\[Xh[he Z[ /-/-+

NWcX_vd i[ ^Wd h[Y_X_Ze eXi[hlWY_ed[i Z[ bW @e^dQ 8_^ce\dYfQ TU 8_^dbQdQSYp^

FqR\YSQ TU\ ;cdQT_ Yed \[Y^W 4 Z[ \[Xh[he Z[ /-/- o ^Wd i_Ze _dYehfehWZWi bWi

eXi[hlWY_ed[i [d [b j[nje+

?b Wdj[fheo[Yje i[ iec[j_y W YedikbjW Z[b 8_^cUZ_ 6cUc_b TU CUTY_ 6]RYU^dU&

bUe^YT_ U^ F\U^_ U\ +* TU VURbUb_ ,*,*(

;\ +1 TU VURbUb_ ,*,* U\ 6FB cU XQ Y^S\eYT_ `QbQ Y^V_b]U TU \Q 8_^VUbU^SYQ

cUSd_bYQ\ TU CUTY_ 6]RYU^dU h TU ;^UbWnQ(

?b Wdj[fheo[Yje Z[ b[o i[ _dYbkoy fWhW _d\ehc[ [d bW 8_]YcYp^ 9U\UWQTQ TU\

=_RYUb^_ `QbQ 6ce^d_c ;S_^p]YS_c #89=6;$ TU 1 TU VURbUb_ TU ,*,* o TU ,+

TU VURbUb_ TU ,*,*+

Cd\ehc[ Z[ bW IUSbUdQbnQ =U^UbQ\ JmS^YSQ TU\ CY^YcdUbY_ `QbQ \Q JbQ^cYSYp^

;S_\pWYSQ h U\ HUd_ 9U]_WblVYS_) Z[ \[Y^W 1 Z[ cWhpe Z[ /-/-) Yece

Z[fWhjWc[dje fhefed[dj[) Z[ Yed\ehc_ZWZ Yed be [ijWXb[Y_Ze [d [b WhjwYkbe /3+2+1� 

Z[ bW F[o Z[b AeX_[hde+
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=ed \[Y^W 3 TU ]Qbi_ TU ,*,* i[ ^W h[Y_X_Ze _d\ehc[ W bW 8_]YcYp^ DQSY_^Q\ TU

\_c CUbSQT_c h \Q 8_]`UdU^SYQ #8DC8$) [d [b gk[ i[ \ehckbW eXi[hlWY_ed[i gk[

^Wd i_Ze lWbehWZWi [d [b j[nje eX`[je Z[ [ijW G;CH+

=ece zbj_ce jhuc_j[) Yed \[Y^W +, TU ]Qbi_ TU ,*,* [b Wdj[fheo[Yje ^W i_Ze

Z_YjWc_dWZe feh [b >_YjWc[d Z[b 8_^cUZ_ TU ;cdQT_) Z[ WYk[hZe Yed bW F[o

Ih]ud_YW 0,.65-) Z[ // Z[ WXh_b) Z[b =edi[`e Z[ ?ijWZe) gk[ Z_YjWc_dWhu [d Jb[de+

FWi eXi[hlWY_ed[i gk[ [b =edi[`e Z[ ?ijWZe ^W \ehckbWZe [d ik Z_YjWc[d ^Wd

i_Ze _dYehfehWZWi Wb j[nje eX`[je Z[ [ijW G;CH+

=WX[ i[xWbWh gk[ W j[deh Z[b cWdZWje gk[ c[Z_Wdj[ [b WhjwYkbe /6 i[ ^WY[ Wb

<WdYe Z[ ?ifWxW) o Z[ Yed\ehc_ZWZ Yed be Z_ifk[ije [d [b WfWhjWZe 1 Z[b WhjwYkbe

./4 Z[b NhWjWZe Z[ @kdY_edWc_[dje Z[ bW Od_yd ?khef[W o Z[ bW >[Y_i_yd

65,1.2,=? Z[b =edi[`e) Z[ /6 Z[ `kd_e Z[ .665) h[bWj_lW W bW YedikbjW Z[ bWi

Wkjeh_ZWZ[i dWY_edWb[i Wb <WdYe =[djhWb ?khef[e WY[hYW Z[ bei fheo[Yjei Z[

Z_ifei_Y_ed[i b[]Wb[i %65,1.2,=?&) i[ ^W h[YWXWZe bW ef_d_yd Z[ bW h[\[h_ZW

_dij_jkY_yd ieXh[ [b c[dY_edWZe Wdj[fheo[Yje Z[ b[o o) [d fWhj_YkbWh) ieXh[ [b

WhjwYkbe /6+. Z[b c_ice+ ?b 7Q^S_ 8U^dbQ\ ;eb_`U_ ^W Z[Y_Z_Ze de [c_j_h Z_YjWc[d

e\_Y_Wb Wb h[if[Yje ieXh[ [ij[ fheo[Yje Z[ b[o) Z[ WYk[hZe Yed bW YWhjW h[Y_X_ZW Z[

[ijW _dij_jkY_yd Z[ \[Y^W .0 Z[ cWhpe Z[ /-/-+

/(' 6DyB?I?I 9; ?CF68JEI(

/(+( ?]`QSd_ US_^p]YS_ h `bUce`eUcdQbY_(

8Q]RY_ 8\Y]ldYS_

JWhW [b Wxe /-2-) bWi [c_i_ed[i Z[ ]Wi[i Z[ [\[Yje _dl[hdWZ[he Z[b Yed`kdje Z[ bW

[YedecwW [ifWxebW Z[X[hud h[ZkY_hi[ Wb c[dei [d kd 6-# h[if[Yje Z[b Wxe .66-)

Yed kd i_ij[cW [bvYjh_Ye XWiWZe [nYbki_lWc[dj[ [d \k[dj[i Z[ ][d[hWY_yd Z[

eh_][d h[delWXb[) kd fWhgk[ Z[ jkh_icei o l[^wYkbei Yec[hY_Wb[i b_][hei i_d

[c_i_ed[i Z_h[YjWi Z[ =I/ o kd fWhgk[ Z[ [Z_\_Y_ei Z[ WbjW [\_Y_[dY_W [d[h]vj_YW o

Z[iYWhXed_pWZei+
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JWhW WbYWdpWh [ijei eX`[j_lei Z[X[hud WZefjWhi[ kdW i[h_[ Z[ febwj_YWi o c[Z_ZWi

[d [b cWhYe Z[b JbWd HWY_edWb Cdj[]hWZe Z[ ?d[h]wW o =b_cW /-/.*/-0- gk[ [i [b

_dijhkc[dje Yh[WZe [d [b Wdj[fheo[Yje Z[ b[o fWhW ZWh h[ifk[ijW W bei eX`[j_lei

cWhYWZei fWhW [b Wxe /-0-) i_d f[h`k_Y_e Z[ gk[ Wb]kdWi Z[ [ijWi c[Z_ZWi) gk[

h[gk_[h[d Z[ hWd]e Z[ b[o) i[ Wdj_Y_fWd [d [b Nwjkbe CC Z[b Wdj[fheo[Yje Z[ b[o+

?b XehhWZeh Z[ Z_Y^e JbWd i[ bb[lW W YWXe fWhj_[dZe Z[ bW d[kjhWb_ZWZ j[Ydeby]_YW o

Z[ bW Xzigk[ZW Z[ bW YecX_dWY_yd Z[ iebkY_ed[i cui Yeij[*[\_Y_[dj[+

?b _cfWYje cWYhe[Yedyc_Ye [ij_cWZe) jWb o Yece i[ Z[jWbbW [d [b fhef_e [ijkZ_e Z[

_cfWYje fkXb_YWZe `kdje Yed [b c[dY_edWZe JbWd) [i cko fei_j_le Yece Z[ijWYWd

bWi i_]k_[dj[i Y_\hWi7

# Cdl[hi_ed[i7 /02+--- G� [djh[ /-/.*0-+ 

FWi fheo[YY_ed[i h[Wb_pWZWi h[\b[`Wd gk[ bWi _dl[hi_ed[i jejWb[i fWhW be]hWh bei

eX`[j_lei WbYWdpWhud bei /02+--- c_bbed[i Z[ [khei %G�& [djh[ /-/.*/-0-+ >[ [ijW 

YWdj_ZWZ .61+--- G� fk[Z[d Yedi_Z[hWhi[ Yece _dl[hi_ed[i WZ_Y_edWb[i Yed 

h[if[Yje Wb [iY[dWh_e j[dZ[dY_Wb o gk[ WdkWb_pWZWi ikfedZhwWd kd .+4# Z[b JC< Z[

/-.3+ Med [ijWi _dl[hi_ed[i WZ_Y_edWb[i bWi gk[ fk[Z[d _cfkjWhi[ W bWi c[Z_ZWi

d[Y[iWh_Wi fWhW WbYWdpWh bei h[\[h_Zei eX`[j_lei o bWi gk[) feh be jWdje) ][d[hWhud [b

_cfWYje [Yedyc_Ye+

M_ dei \_`Wcei [d bWi _dl[hi_ed[i WZ_Y_edWb[i o bW W]hkfWcei [d bWi fh_dY_fWb[i

c[Z_ZWi e fWbWdYWi Z[b YWcX_e) [ijW YWdj_ZWZ i[ h[fWhj_hwW Z[ bW i_]k_[dj[ \ehcW7

* ;^ehhe o [\_Y_[dY_W7 10#+

* L[delWXb[i7 12#+

* L[Z[i o [b[Yjh_\_YWY_yd7 ..#

* L[ije c[Z_ZWi7 .#

FWi _dl[hi_ed[i d[Y[iWh_Wi fWhW WbYWdpWh [b h[ikbjWZe eX`[j_le i[hwWd cel_b_pWZWi

feh [b i[Yjeh fh_lWZe [d kd 5-#) WieY_WZWi Wb Z[ifb_[]k[ Z[ bWi h[delWXb[i o bWi

h[Z[i) o feh bWi ;Zc_d_ijhWY_ed[i JzXb_YWi) _dYbk_ZWi bWi _dij_jkY_ed[i Yeckd_jWh_Wi

[d kd /-#+

# ;^ehhei [d _cfehjWY_ed[i Z[ YecXkij_Xb[i \yi_b[i7
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?ijei W^ehhei i[ fk[Z[d YkWdj_\_YWh [d 3+.-- c_bbed[i Z[ [khei [d /-/2 o .0+/--

[d /-0-+ ?b jejWb Z[ W^ehhe WYkckbWZe fWhW bW ZvYWZW /-/.*/-0- i[hwW Z[ cui Z[

4.+--- c_bbed[i Z[ [khei+ FW YWkiW h[i_Z[ [d [b W^ehhe fhef_Y_WZe feh bei eX`[j_lei

Z[ [\_Y_[dY_W [d[h]vj_YW o [d [b YWcX_e [d [b c_n [d[h]vj_Ye) c[dei Z[f[dZ_[dj[ Z[

YecXkij_Xb[i \yi_b[i _cfehjWZei) o gk[ [i ikij_jk_Ze feh [d[h]wW h[delWXb[ Yed kd

Wbje ]hWZe Z[ lWbeh WxWZ_Ze dWY_edWb+

# JC<7

;kc[djW [djh[ .2+2--*/2+6-- G�,Wxe %(.+5# JC< [d /-0-&+ ?b fh_dY_fWb _cfWYje 

fhel_[d[ Z[ bWi _dl[hi_ed[i [d [\_Y_[dY_W o W^ehhe) h[delWXb[i o h[Z[i8 W fWhj_h Z[

/-/2 [i YkWdZe bei [\[Yjei Z[h_lWZei Z[ bei W^ehhei [d _cfehjWY_ed[i Z[

YecXkij_Xb[i \yi_b[i Yec_[dpWd W i[h cui dejWXb[i+

# ?cfb[e d[je7

;kc[djW [djh[ /1/+---*021+--- [cfb[ei,Wxe %(.+4# [d /-0-&+ ;ieY_WZe

Z_h[YjWc[dj[ Yed bei \WYjeh[i gk[ _dY_Z[d [d [b _dZ_YWZeh Wdj[h_eh7 Wkc[dje Z[b JC<

Yedi[Yk[dY_W Z[ bWi _dl[hi_ed[i WieY_WZWi W bWi febwj_YWi [dYWc_dWZWi W Ykcfb_h

Yed bei eX`[j_lei Z[ [ijW b[o+

# =Wb_ZWZ Z[b W_h[ o fhej[YY_yd Z[ bW iWbkZ7

FWi ck[hj[i fh[cWjkhWi) h[bWY_edWZWi fh_dY_fWbc[dj[ Yed [d\[hc[ZWZ[i Z[ j_fe

h[if_hWjeh_e) i[ h[ZkY_hwWd [djh[ kd .4# o kd 03# h[if[Yje Wb j[dZ[dY_Wb) W YWkiW

Z[ bW Z_c_dkY_yd Z[ bW ][d[hWY_yd Z[ fWhjwYkbWi \_dWi %JG/+2& o epede %I0&+ FW

Z_ic_dkY_yd [d [b dzc[he Z[ ck[hj[i fh[cWjkhWi Z[h_lWZWi Z[ bW YedjWc_dWY_yd

bb[lW WieY_WZei dejWXb[i X[d[\_Y_ei [d jvhc_dei [Yedyc_Yei WieY_WZei W c[deh[i

Yeij[i fWhW [b i_ij[cW Z[ iWbkZ o cWoeh fheZkYj_l_ZWZ Z[ bei jhWXW`WZeh[i+

Fei _cfWYjei Z[iYh_jei Wdj[h_ehc[dj[ ied bei [\[Yjei d[jei kdW l[p Z[iYedjWZei

bei [\[Yjei d[]Wj_lei [d Wb]kdei i[Yjeh[i+ ?d [i[ i[dj_Ze) o Yed h[if[Yje W bW

fvhZ_ZW Z[ WYj_l_ZWZ e [cfb[e [d Wb]kdei i[Yjeh[i o ikXi[Yjeh[i) i[xWbWh7

# M[Yjeh [njhWYj_le7 [ij[ [b zd_Ye i[Yjeh) fWhW kdW W]h[]WY_yd =H;? W /-

Zw]_jei) gk[ fh[i[djW _cfWYjei d[jei d[]Wj_lei) fh_dY_fWbc[dj[ feh bW

h[ZkYY_yd Z[b kie o [njhWYY_yd Z[b YWhXyd) Yece ck[ijhW bW \_]khW W

20 MAY. 2020 17:02:59 Entrada: 31221



ÿÿ

Yedj_dkWY_yd) oW _dYbk_ZW [d [b [ijkZ_e Z[ _cfWYje+ Fei _cfWYjei) [d

jvhc_dei Z[ [cfb[e) i[ i_jzWd [d kdW fvhZ_ZW 334 [cfb[ei [d /-0-+

# M[Yjeh [bvYjh_Ye7 [d [ij[ i[Yjeh [b _cfWYje d[je [i jWcX_vd fei_j_le) Yed

kdW Yh[WY_yd d[jW Z[ [cfb[e Z[ .+4-- [cfb[ei+ M_d [cXWh]e) [ij[

[cfb[e _dYbko[ [b [cfb[e f[hZ_Ze WieY_WZe W bW h[ZkYY_yd Z[ bW WYj_l_ZWZ

[d bWi fbWdjWi Z[ YWhXyd o dkYb[Wh %[d jehde W .+--- [cfb[ei jejWb[i

f[hZ_Zei&) Yece fk[Z[ eXi[hlWhi[ [d bW jWXbW .) o jWcX_vd Wb [cfb[e

f[hZ_Ze feh bW c[deh kj_b_pWY_yd Z[ bWi fbWdjWi Z[ ]Wi %.01 [cfb[ei&+ M_d

[cXWh]e) [b [\[Yje d[je [i fei_j_le) oW gk[ Yh[Y[ [b [cfb[e [d ejhWi

j[Ydebe]wWi Z[ fheZkYY_yd Z[ [b[Yjh_Y_ZWZ Yece bW [yb_YW e iebWh+

;Z_Y_edWbc[dj[) i[ [if[hW gk[ fWhj[ Z[b [cfb[e f[hZ_Ze [d bW WYj_l_ZWZ

Z[ ][d[hWY_yd [d j[hcedkYb[Wh[i i[ h[Ykf[h[ [d bei jhWXW`ei Z[

Z[icWdj[bWc_[dje o ][ij_yd Z[ h[i_Zkei hWZ_eWYj_lei+
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# M[Yjeh _dZkijh_Wb7 bW _dZkijh_W cWdk\WYjkh[hW j[dZhwW kd [\[Yje fei_j_le Z[

24+5-- [cfb[ei) o de [n_ij[d f[hZ_ZWi [d d_d]zd ikXi[Yjeh WdWb_pWZe+

?iju fh[l_ije gk[ [d [b f[h_eZe /-/-*/-/2 i[ Z[Z_gk[d 3-- G� [d bW h[WYj_lWY_yd 

[Yedyc_YW Z[ bei ckd_Y_f_ei W\[YjWZei feh bW NhWdi_Y_yd DkijW) [d YedYh[je) [d bW

WYjkWb_ZWZ _dYbko[ [b Y_[hh[ Z[ jeZW bW c_d[hwW fh_lWZW dWY_edWb W 0. Z[ Z_Y_[cXh[

Z[ /-.5 o [b Y_[hh[ [d bei fhyn_cei Zei Wxei Z[ ./ Y[djhWb[i Z[ YWhXyd cui /

dkYb[Wh[i [d Z_\[h[dj[i fheY[iei Z[b Y_[hh[+ Jeh ejhW fWhj[) [iju fh[l_ijW bW

[bWXehWY_yd Z[ kd JbWd Z[ >[iWhhebbe CdZkijh_Wb gk[ f[hc_jW [lWbkWh [b fej[dY_Wb Z[

dk[ijhe fWwi [d bWi YWZ[dWi Z[ lWbeh _dZkijh_Wb[i b_]WZWi W bW jhWdi_Y_yd [d[h]vj_YW

[ _Z[dj_\_YWh bWi fWbWdYWi gk[ f[hc_jWd Wfhel[Y^Wh bWi efehjkd_ZWZ[i [Yedyc_YWi [

_dZkijh_Wb[i Z[ [ij[ fheY[ie [d ?ifWxW+

=ed h[if[Yje W bW Yecf[j_j_l_ZWZ o bW _dZkijh_W YWX[ i[xWbWh be i_]k_[dj[7

# M[Yjeh[i _dZkijh_Wb[i _dj[di_lei [d [d[h]wW7 M[ ^W Yedi_Z[hWZe fWhW bW

ceZ[b_pWY_yd [Yedyc_YW gk[ bW Yecf[j_j_l_ZWZ Z[ bei i[Yjeh[i) _dYbk_ZW bW Z[

bWi _dZkijh_Wi _dj[di_lWi [d [d[h]wW) de i[ l[ Wbj[hWZW feh [b JHC?=7 d_

Wkc[djW d_ Z_ic_dko[ %c_icei fh[Y_ei h[bWj_lei Yed [b [nj[h_eh&+ FWi

[cfh[iWi cWdj_[d[d) feh jWdje) bW c_icW YWfWY_ZWZ gk[ bW WYjkWb fWhW

WZWfjWhi[ W bei YWcX_ei ]beXWb[i o fWhW ef[hWh [d kd [djehde cWhYWZe feh

[b Ykcfb_c[dje Z[b ;Yk[hZe Z[ JWhwi jWdje Z[djhe Z[ bW O? o Yece \k[hW Z[

bW O?) be gk[ _cfb_YW [b fei_Xb[ [ijWXb[Y_c_[dje Z[ kd W`kij[ [d \hedj[hW Wb

YWhXede) jWb o Yece fbWdj[W bW =ec_i_yd ?khef[W bb[]WZe [b YWie+ M[ ^W

WZefjWZe [ij[ [d\egk[ �d[kjhWb� Wdj[ bei [\[Yjei Z[ bW Yecf[j_j_l_ZWZ feh 

hWped[i Z[ ^ece][d[_ZWZ [d jeZei bei i[Yjeh[i+

# M[Yjeh[i [b[Yjhe_dj[di_lei7 ?d bei i[Yjeh[i [b[Yjhe_dj[di_lei i[ ^W WZefjWZe

[b c_ice [d\egk[ Z[ Yecf[j_j_l_ZWZ,fh[Y_ei h[bWj_lei YedijWdj[i+ ?d [ij[

YWie) [b Wdub_i_i de YWfjkhW [b [\[Yje fei_j_le Z[ kd fh[l_i_Xb[ fh[Y_e Z[ bW

[b[Yjh_Y_ZWZ cui XW`e [d ?ifWxW gk[ [d ik [djehde feh ik [b[lWZe fej[dY_Wb

h[delWXb[+

# M[Yjeh Z[b Wkjecyl_b7 BWo ikXi[Yjeh[i Z[djhe Z[b i[Yjeh Z[b Wkjecyl_b gk[

_hud f[hZ_[dZe WYj_l_ZWZ o i_[dZe ikij_jk_Zei [d fWhj[ feh bei dk[lei
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Z[iWhhebbei [bvYjh_Yei o Z[ XWj[hwWi+ FW h[]kbWY_yd [khef[W \ehpWhu [iW

jhWdi_Y_yd feh be gk[ i[ Yedi_Z[hW �Xki_d[ii Wi kikWb�+ 

# He i[ _Z[dj_\_YWd fvhZ_ZWi Z[ WYj_l_ZWZ [d ikXi[Yjeh[i Z[ W]h_YkbjkhW)

h[i_Zkei e ]Wi[i \bkehWZei+

;g`\_bQSYp^& Y^fUcdYWQSYp^ h Ug`\_dQSYp^ TU XYTb_SQbReb_c(

?d be h[bWj_le Wb _cfWYje [Yedyc_Ye h[bWj_le W bW [nfbehWY_yd) _dl[ij_]WY_yd o

[nfbejWY_yd Z[ ^_ZheYWhXkhei) YWX[ Z[ijWYWh gk[ i[ ^Wd h[if[jWZe bei Z[h[Y^ei

WZgk_h_Zei feh bei j_jkbWh[i Z[ bWi YedY[i_ed[i Z[ [nfbejWY_yd Z[ ^_ZheYWhXkhei oW

l_][dj[i o Z[ bei Z[ bei f[hc_iei Z[ _dl[ij_]WY_yd gk[ ^WoWd ieb_Y_jWZe kdW

YedY[i_yd Z[ [nfbejWY_yd Yed Wdj[h_eh_ZWZ W bW [djhWZW [d l_]eh Z[ [ijW F[o+ >[

[ij[ ceZe bWi c[Z_ZWi WZefjWZWi f[hc_j_hud h[ZkY_h fWkbWj_dWc[dj[ [b f[ie Z[

[ijW WYj_l_ZWZ [d bW [YedecwW dWY_edWb W c[Z_ZW gk[ bW l_][dY_W Z[ bei jwjkbei

Z[cWd_Wb[i ][d[hWZeh[i Z[ Z[h[Y^ei i[ lWoW W]ejWdZe+

A[d[hWbc[dj[) bWi [cfh[iWi gk[ ef[hWd [d ?ifWxW [d [b i[Yjeh Z[ bW [nfbehWY_yd

o fheZkYY_yd Z[ ^_ZheYWhXkhei ied JSG?i) Wkdgk[ i_ X_[d [i Y_[hje [dYk[djhWd

h[ifWbZe [d [cfh[iWi cWjh_Y[i Z[ ucX_je _dj[hdWY_edWb+ FW [lebkY_yd Z[ bWi

c_icWi [ijWhu feh jWdje cko YedZ_Y_edWZW feh ik YWfWY_ZWZ Z[

_dj[hdWY_edWb_pWY_yd o Z[ Z_l[hi_\_YWY_yd+

FWi YedY[i_ed[i l_][dj[i [d [b cec[dje WYjkWb ied bWi gk[ \_]khWd [d bW jWXbW

i_]k_[dj[ [d bW gk[ i[ _dZ_YW _]kWbc[dj[ [b j_[cfe Z[ l_][dY_W o ejhei Wif[Yjei

h[b[lWdj[i7
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Fei f[hc_iei Z[ _dl[ij_]WY_yd Z[ ^_ZheYWhXkhei Z[ Yecf[j[dY_W [ijWjWb) jWdje

ieb_Y_jWZei Yece l_][dj[i) [d [b cec[dje WYjkWb \_]khWd [d bW jWXbW i_]k_[dj[ `kdje

Yed iki Wif[Yjei h[b[lWdj[i7

8ED8;I?ED;I C;9?E K7?868?{D ;CFH;I6I 7(E(;( L?=;D8?6 E7I;HL68?ED;I

/4,./,.645 %Ijeh]Wc_[dje& /5,./,.645 W /4,./,/--5

.4,-0,/--6 %Jh_c[hW fhyhhe]W& /5,./,/--5 W /4,./,/-.5

/6,./,/-.5 %M[]kdZW fhyhhe]W& /6,./,/--5 W ,1)+,),*,2

-1,-.,.65- %Ijeh]Wc_[dje& -2,-.,.65- W -1,-.,/-.- Lv]_c[d F[]Wb7 F[o /.,.641

-/,./,/--6 %Jh_c[hW fhyhhe]W& -2,-.,/-.- W *.)*+),*,* BWd ieb_Y_jWZe /� fhyhhe]W Z[ bW =?

-0,./,.652 %Ijeh]Wc_[dje& -1,./,.652 W -0,./,/-.2 Lv]_c[d F[]Wb7 F[o /.,.641

0-,./,/-.2 %Jh_c[hW fhyhhe]W& -1,./,/-.2 W *-)+,),*,/

.6,-6,.663 %Ijeh]Wc_[dje& /-,-6,.663 W -0,./,/-.2 Lv]_c[d F[]Wb7 F[o 01,.665+

0-,./,/-.2 %Jh_c[hW fhyhhe]W& -1,./,/-.2 W *-)+,),*,/

FO<CH; .4,-4,/-./ %Ijeh]Wc_[dje& .5,-4,/-./ W +1)*1),*., Lv]_c[d F[]Wb7 F[o 01,.665+

JIM?C>IH HILN? -4,./,.662 %Ijeh]Wc_[dje& -5,./,.662 W *1)+,),*,/ Lv]_c[d F[]Wb7 F[o /.,.641

JIM?C>IH MOL -4,./,.662 %Ijeh]Wc_[dje& -5,./,.662 W *1)+,),*,/ Lv]_c[d F[]Wb7 F[o /.,.641

.1,-4,.650 %Ijeh]Wc_[dje& .2,-4,.650 W .1,-4,/--0

/6,./,/--4 %Jh_c[hW fhyhhe]W& .2,-4,/--0 W +.)*1),*+-

;F<;NLIM GWh_de /0,-6,.660 %Ijeh]Wc_[dje& /1,-6,.660 W ,-)*3),*,-

G;LCMG;M <*. .1,-6,.655 %Ijeh]Wc_[dje& .2,-6,.655 W +.)*3),*+2

G;LCMG;M =*. .1,-6,.655 %Ijeh]Wc_[dje& .2,-6,.655 W +.)*3),*+2

G;LCMG;M =*/ .1,-4,.656 %Ijeh]Wc_[dje& .2,-4,.656 W +.)*3),*+2

G;LCMG;M ; 0-,-2,.662 %Ijeh]Wc_[dje& 0.,-2,.662 W -*)*/),*,/ Lv]_c[d F[]Wb7 F[o 01,.665

L?<OD?H; N[hh[ijh[ Jhel_dY_W Z[ M[l_bbW)

`kdje W =? GWh_icWi

/0,-6,.660 %Ijeh]Wc_[dje& /1,-6,.660 W ,-)*3),*,- Lv]_c[d F[]Wb7 F[o 01,.665

?F LIG?L;F . /5,-4,.661 %Ijeh]Wc_[dje& /6,-4,.661 W ,2)*1),*,. Lv]_c[d F[]Wb7 F[o /.,.641+

?F LIG?L;F / /5,-4,.661 %Ijeh]Wc_[dje& /6,-4,.661 W ,2)*1),*,. Lv]_c[d F[]Wb7 F[o /.,.641+

?F LIG?L;F 0 /5,-4,.661 %Ijeh]Wc_[dje& /6,-4,.661 W ,2)*1),*,. Lv]_c[d F[]Wb7 F[o /.,.641+

F;M <;LL?L;M N[hh[ijh[ Jhel_dY_W Z[ M[l_bbW /0,-6,.660 %Ijeh]Wc_[dje& /1,-6,.660 W ,-)*3),*,-

?F LO?>I*. /0,-6,.660 %Ijeh]Wc_[dje& /1,-6,.660 W ,-)*3),*,-

?F LO?>I*/ /0,-6,.660 %Ijeh]Wc_[dje& /1,-6,.660 W ,-)*3),*,-

?F LO?>I*0 /0,-6,.660 %Ijeh]Wc_[dje& /1,-6,.660 W ,-)*3),*,-

PCOL; N[hh[ijh[
==;; FW L_e`W

Od_yd @[deiW AWi

o MB?M;

/2,-4,/-.4 %Ijeh]Wc_[dje& /3,-4,/-.4 W ,/)*1),*.1 Lv]_c[d F[]Wb7 F[o 01,.665

Jhel_dY_Wi Z[ Bk[blW o

M[l_bbW) [d [b [djehde Z[b

fWhgk[ dWjkhWb >exWdW

Jhel_dY_W Z[ M[l_bbW)

`kdje W =? L[Xk`[dW

Jhel_dY_Wi Z[ M[l_bbW o

=yhZeXW

LCJM;) J[jheb[kc)

=HQF o =?JM;

?J

Lv]_c[d F[]Wb7 F[o /.,.641+

LCJM;

GWh G[Z_j[hhud[e) \h[dj[

W bWi YeijWi Z[

NWhhW]edW %W 12 ac&

IYvWde ;jbudj_Ye \h[dj[

W bW YeijW Z[ Bk[blW

LCJM; o GOLJBS

N[hh[ijh[

N[hh[ijh[

N[hh[ijh[

Lv]_c[d F[]Wb7 F[o 01,.665+ ?d

jhWc_jWY_yd bW ieb_Y_jkZ Z[ bW fh_c[hW

fhyhhe]W Z[ bWi YedY[i_ed[i feh kd

f[h_eZe Z[ .- Wxei

J[jheb[kc

HO?FA;M Lv]_c[d F[]Wb7 F[o /.,.641+

?`[YkjWZe [b fbWd Z[

Z[icWdj[bWc_[dje o f[dZ_[dj[ Z[

[nj_dY_yd \ehcWb

GWh =WdjuXh_Ye) \h[dj[ W

bW YeijW Z[b JWwi PWiYe)

Wb bWZe Z[b

WbcWY[dWc_[dje

ikXj[hhud[e AWl_ejW

=;M;<F;H=;

GIHN;H;TI >

;HAOF;

LI>;<;FFI

A;PCIN; C o

A;PCIN; CC

Lv]_c[d F[]Wb7 F[o /.,.641+ ?d

jhWc_jWY_yd [b WXWdZede o

Z[icWdj[bWc_[dje Z[ _dijWbWY_ed[i o

[nj_dY_yd Z[ bW YedY[i_yd

GWh_de

GWh_de

GWh_de
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?d be gk[ h[if[YjW W f[hc_iei Z[ _dl[ij_]WY_yd Z[ Yecf[j[dY_W Wkjedyc_YW) [d bW

i_]k_[dj[ jWXbW i[ h[bWY_edWd bei f[hc_iei gk[ WYjkWbc[dj[ i[ [dYk[djhWd l_][dj[i

e ieb_Y_jWZei7

D_]RbU CUTY_ KRYSQSYp^ ;]`bUcQc ;cdQT_ ERcUbfQSY_^Uc

;HAIMNI*. N[hh[ijh[
=WdjWXh_W8 =Wij_bbW o F[yd8

JW_i PWiYe

MB?M;) J[jh_Y^eh o

=WcXh_W
P_][dj[ ?d jhWc_jWY_yd ik [nj_dY_yd

;KOCF?M N[hh[ijh[ ;hW]yd o HWlWhhW @hedj[hW P_][dj[ ?d jhWc_jWY_yd ik [nj_dY_yd

;LC?M / N[hh[ijh[
=eckd_ZWZ PWb[dY_WdW8

GkhY_W
Cdl[njW L[Ykhiei P_][dj[ ?d jhWc_jWY_yd ik [nj_dY_yd

=LIHIM N[hh[ijh[
=Wij_bbW*FW GWdY^W8 =Wij_bbW o

F[yd
@hedj[hW P_][dj[ ?d jhWc_jWY_yd ik [nj_dY_yd

?<LI*< N[hh[ijh[ =Wij_bbW o F[yd8 FW L_e`W MB?M;) O@A) IAM P_][dj[ ?d jhWc_jWY_yd ik [nj_dY_yd

?<LI*= N[hh[ijh[ =Wij_bbW o F[yd8 FW L_e`W MB?M;) O@A) IAM P_][dj[ ?d jhWc_jWY_yd ik [nj_dY_yd

?<LI*> N[hh[ijh[ FW L_e`W8 JW_i PWiYe MB?M;) O@A) IAM P_][dj[ ?d jhWc_jWY_yd ik [nj_dY_yd

?<LI*? N[hh[ijh[ FW L_e`W8 HWlWhhW8 JW_i PWiYe MB?M;) O@A) IAM P_][dj[ ?d jhWc_jWY_yd ik [nj_dY_yd

F?I N[hh[ijh[ =Wij_bbW*FW GWdY^W8 GkhY_W I$A =Wf_jWb P_][dj[

FO<CH;*. GWh_de
GWh G[Z_j[hhud[e \h[dj[ W bWi

YeijWi Z[ NWhhW]edW
LCJM; P_][dj[ ?d jhWc_jWY_yd ik [nj_dY_yd

FO<CH;*/ GWh_de
GWh G[Z_j[hhud[e \h[dj[ W bWi

YeijWi Z[ NWhhW]edW
LCJM; P_][dj[ ?d jhWc_jWY_yd ik [nj_dY_yd

FO?H; N[hh[ijh[ =WdjWXh_W8 =Wij_bbW o F[yd LCJM; P_][dj[ ?d jhWc_jWY_yd ik [nj_dY_yd

OLL;=; N[hh[ijh[ =Wij_bbW o F[yd8 JW_i PWiYe <HE P_][dj[ ?d jhWc_jWY_yd ik [nj_dY_yd

<?T;H; N[hh[ijh[ =WdjWXh_W8 =Wij_bbW o F[yd
J[jheb[kc) LCJM;)

Joh[d[[i
Mkif[dZ_Ze

<CAt?HTI N[hh[ijh[ =WdjWXh_W8 =Wij_bbW o F[yd
J[jheb[kc) LCJM;)

Joh[d[[i
Mkif[dZ_Ze

?F DOH=;F N[hh[ijh[ ;dZWbkYwW J[jheb[kc Mkif[dZ_Ze

?H;L; N[hh[ijh[ =Wij_bbW o F[yd8 JW_i PWiYe
MB?M;) J[jh_Y^eh o

=WcXh_W
Mkif[dZ_Ze

GCLO; N[hh[ijh[ =Wij_bbW o F[yd8 JW_i PWiYe
MB?M;) J[jh_Y^eh o

=WcXh_W
Mkif[dZ_Ze

LO?>;F;<IF; G_nje ;dZWbkYwW NWhXW ?d[h]wW Mkif[dZ_Ze

N?MILCFFI G_nje ;dZWbkYwW NWhXW ?d[h]wW Mkif[dZ_Ze

OM;J;F N[hh[ijh[
=WdjWXh_W8 =Wij_bbW o F[yd8

JW_i PWiYe

MB?M;) J[jh_Y^eh o

=WcXh_W
Mkif[dZ_Ze

OMI; N[hh[ijh[
=Wij_bbW o F[yd8 HWlWhhW8 JW_i

PWiYe

MB?M;) J[jh_Y^eh o

=WcXh_W
Mkif[dZ_Ze

=O?F?<L? . G_nje ;ijkh_Wi I$A =Wf_jWb Meb_Y_jWZe

=O?F?<L? / G_nje ;ijkh_Wi I$A =Wf_jWb Meb_Y_jWZe

FIM <;MO=IM G_nje =WdjWXh_W J[jheb[kc Meb_Y_jWZe

G?>OM; GWh_de
GWh G[Z_j[hhud[e \h[dj[ W bWi

YeijWi Z[ NWhhW]edW

LCJM;) =HQF)

=?JM;) J[jheb[kc
Meb_Y_jWZe

HIL>?MN? 1 GWh_de
GWh G[Z_j[hhud[e [d [b Aeb\e

Z[ F[ed
=Wfh_Yehd Meb_Y_jWZe

HIL>?MN? 2 GWh_de
GWh G[Z_j[hhud[e [d [b Aeb\e

Z[ F[ed
=Wfh_Yehd Meb_Y_jWZe

HIL>?MN? 3 GWh_de
GWh G[Z_j[hhud[e [d [b Aeb\e

Z[ F[ed
=Wfh_Yehd Meb_Y_jWZe

HIL>?MN? 4 GWh_de
GWh G[Z_j[hhud[e [d [b Aeb\e

Z[ F[ed
=Wfh_Yehd Meb_Y_jWZe

JIFC@?GI G_nje =eckd_ZWZ PWb[dY_WdW I$A =Wf_jWb Meb_Y_jWZe
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?d YkWdje Wb _cfWYje fh[ikfk[ijWh_e) YWX[ _dZ_YWh gk[ bWi fh[l_i_ed[i _dYbk_ZWi [d

[ij[ Wdj[fheo[Yje Z[ b[o de ikfed[d _dYh[c[dje [d [b ]Wije fzXb_Ye d_ h[gk_[h[d

fWhW ik Wfb_YWY_yd ceZ_\_YWY_ed[i fh[ikfk[ijWh_Wi+ Jeh ejhW fWhj[) de ikfed[d

d_d]kdW lWh_WY_yd Z[ bei _d]h[iei W f[hY_X_h [d YedY[fje Z[ YWded Z[

^_ZheYWhXkhei) gk[ Z[f[dZ[d Z[ bW fheZkYY_yd WdkWb o Z[ bei jhWXW`ei gk[ fk[ZWd

bb[lWhi[ W YWXe Z[djhe Z[ bW YedY[i_yd+

;iw) [b WhjwYkbe /. Z[ bW F[o 5,/-.2) Z[ /. Z[ cWoe) feh bW gk[ i[ ceZ_\_YW bW F[o

01,.665) Z[ 4 Z[ eYjkXh[) Z[b M[Yjeh Z[ B_ZheYWhXkhei) o feh bW gk[ i[ h[]kbWd

Z[j[hc_dWZWi c[Z_ZWi jh_XkjWh_Wi o de jh_XkjWh_Wi [d h[bWY_yd Yed bW [nfbehWY_yd)

_dl[ij_]WY_yd o [nfbejWY_yd Z[ ^_ZheYWhXkhei) [ijWXb[Y[ gk[ bei j_jkbWh[i Z[

f[hc_iei Z[ _dl[ij_]WY_yd o YedY[i_ed[i Z[ [nfbejWY_yd Z[ ^_ZheYWhXkhei [ijWhud

eXb_]WZei Wb fW]e Z[b YWded Z[ ikf[h\_Y_[ Yed Whh[]be W iki jWh_\Wi fh_c[hW o

i[]kdZW+

;Z[cui) i[ feZhwW ZWh bk]Wh Wb fW]e Z[ bWi jWh_\Wi j[hY[hW o YkWhjW Z[b YWded Z[

ikf[h\_Y_[) Yehh[ifedZ_[dj[ W bW [`[YkY_yd Z[ iedZ[ei o Z[ YWcfWxWi iwic_YWi)

jWdje [d ucX_je cWh_de Yece [d ucX_je j[hh[ijh[+

;Z_Y_edWbc[dj[) ^Wo gk[ j[d[h [d Yk[djW bW h[YWkZWY_yd lwW _cfk[ije ieXh[ [b lWbeh

Z[ bW [njhWYY_yd Z[ ]Wi) f[jhyb[e o YedZ[diWZei) Yh[WZe [d bW F[o 5,/-.2) Z[ /. Z[

cWoe+ >[ WYk[hZe Yed Z_Y^W dehcW) Yedij_jko[ [b ^[Y^e _cfed_Xb[ bW [njhWYY_yd [d

D_]RbU CUTY_ KRYSQSYp^ ;]`bUcQc ;cdQT_

<;M=IH=CFFIM B N[hh[ijh[ =Wij_bbW o F[yd =JM P_][dj[

<Is;L*=CMNC?LH; N[hh[ijh[ =Wij_bbW o F[yd =<G P_][dj[

=;LFIN; N[hh[ijh[ ;hW]yd Joh[d[[i P_][dj[

?M=ILJCI N[hh[ijh[ GkhY_W I$A =Wf_jWb P_][dj[

BO?LG?=?M N[hh[ijh[ =Wij_bbW o F[yd =JM P_][dj[

F;H>;LL? N[hh[ijh[ JW_i PWiYe MB?M; P_][dj[

F?M JCH;MM?M N[hh[ijh[ =WjWbkxW J[jheb[kc P_][dj[

FIL? N[hh[ijh[ JW_i PWiYe MB?M; P_][dj[

J?H?FIJ? N[hh[ijh[ ;dZWbkYwW I$A =Wf_jWb P_][dj[

M;C; N[hh[ijh[ JW_i PWiYe MB?M; P_][dj[

MOMNL;C; N[hh[ijh[ JW_i PWiYe MB?M; P_][dj[

OFCM?M*/ N[hh[ijh[ ;dZWbkYwW I$A =Wf_jWb P_][dj[

OFCM?M*0 N[hh[ijh[ ;dZWbkYwW I$A =Wf_jWb P_][dj[

;=O;LCI N[hh[ijh[ GkhY_W I$A =Wf_jWb Meb_Y_jWZe

<;L<;MNLI N[hh[ijh[ ;hW]yd B[b_ei Meb_Y_jWZe

BCGCF=? . N[hh[ijh[ ;dZWbkYwW I$A =Wf_jWb Meb_Y_jWZe

BCGCF=? / N[hh[ijh[ ;dZWbkYwW I$A =Wf_jWb Meb_Y_jWZe

BCGCF=? 0 N[hh[ijh[ ;dZWbkYwW I$A =Wf_jWb Meb_Y_jWZe

DOH=;F ?MN? N[hh[ijh[ ;dZWbkYwW J[jheb[kc Meb_Y_jWZe

FIF;*. N[hh[ijh[ ;dZWbkYwW I$A =Wf_jWb Meb_Y_jWZe

FIF;*/ N[hh[ijh[ ;dZWbkYwW I$A =Wf_jWb Meb_Y_jWZe

GIHTIH N[hh[ijh[ ;hW]yd B[b_ei Meb_Y_jWZe

J?H?FIJ? ?MN? N[hh[ijh[ ;dZWbkYwW I$A =Wf_jWb Meb_Y_jWZe

LIG?L;F ?MN? N[hh[ijh[ ;dZWbkYwW J[jheb[kc Meb_Y_jWZe

LIG?L;F MOL N[hh[ijh[ ;dZWbkYwW J[jheb[kc Meb_Y_jWZe

M?PCFF; MOL N[hh[ijh[ ;dZWbkYwW J[jheb[kc Meb_Y_jWZe
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[b j[hh_jeh_e [ifWxeb Z[ ]Wi) f[jhyb[e o YedZ[diWZei) [d bWi YedY[i_ed[i Z[

[nfbejWY_yd Z[ oWY_c_[djei Z[ ^_ZheYWhXkhei) i_[dZe Yedjh_Xko[dj[i bWi f[hiedWi

`khwZ_YWi o [dj_ZWZ[i gk[ h[Wb_Y[d Z_Y^Wi WYj_l_ZWZ[i+

Jeh zbj_ce) [n_ij[ kd fei_Xb[ _cfWYje fh[ikfk[ijWh_e d[]Wj_le) YWkiWZe feh bW

Z[iWfWh_Y_yd Z[ bei _d]h[iei gk[ feZhwWd ^WX[h ][d[hWZe bWi fej[dY_Wb[i

YedY[i_ed[i Z[ fheZkYY_yd gk[ i[ ^kX_[i[d feZ_Ze Wkjeh_pWh Z[ de WfheXWhi[

[ijWi c[Z_ZWi+ ?d jeZe YWie) Yedi_Z[hWdZe [b h[ZkY_Ze dzc[he Z[ YedY[i_ed[i

[n_ij[dj[i o Wkjeh_pWZWi [d bei zbj_cei Wxei) bei fej[dY_Wb[i _d]h[iei i[ fk[Z[d

Yedi_Z[hWh _d\[h_eh[i W bei X[d[\_Y_ei eYWi_edWZei feh bW fhej[YY_yd Z[b c[Z_e

WcX_[dj[ j[hh[ijh[ o cWh_de+

<_]U^d_ TU\ WQc bU^_fQR\U

?d h[bWY_yd Wb _cfWYje [Yedyc_Ye o fh[ikfk[ijWh_e Z[b Wdj[fheo[Yje Z[ b[o [d [b

ucX_je Z[b \ec[dje Z[b ]Wi h[delWXb[) de i[ fk[Z[ lWbehWh YkWdj_jWj_lWc[dj[ ZWZe

gk[ bWi c[Z_ZWi h[]bWc[djWh_Wi [ijud f[dZ_[dj[i Z[ Z[iWhhebbe+ ?d jeZe YWie) [i

fh[Y_ie ikXhWoWh bei X[d[\_Y_ei c[Z_eWcX_[djWb[i Z[ bW lWbeh_pWY_yd Z[ h[i_Zkei) bW

Yh[WY_yd Z[ [cfb[e [d [djehdei hkhWb[i) bW h[ZkYY_yd Z[ bW Z[f[dZ[dY_W [d[h]vj_YW

W YWkiW Z[ bW ikij_jkY_yd Z[ bWi _cfehjWY_ed[i o bW Yedi_]k_[dj[ c[`ehW Z[ bW

XWbWdpW Yec[hY_Wb+

<_]U^d_ TU S_]RecdYR\Uc Q\dUb^QdYf_c c_cdU^YR\Uc U^ U\ dbQ^c`_bdU QmbU_

MeXh[ bW fej[dY_Wb Yecf[j[dY_W gk[ fk[ZW fheZkY_hi[ Z[iZ[ ejhei fWwi[i [d bei

gk[ de i[ _dYbko[d eXb_]WY_ed[i jWd [n_][dj[i) YWX[ Z[Y_h gk[ [b Wdj[fheo[Yje de

\_`W kd eX`[j_le YedYh[je+ ?d [b cec[dje Z[ Z[\_d_h vij[) i[hu YkWdZe ^WXhu Z[

j[d[hi[ [d Yk[djW jWdje bW Z_ifed_X_b_ZWZ Z[b fheZkYje) Yece bei Yeij[i Z[

WZgk_i_Y_yd) jhWjWdZe Z[ bb[]Wh W kd [gk_b_Xh_e [djh[ bei X[d[\_Y_ei Z[ bW c[Z_ZW o bei

fei_Xb[i _cfWYjei WieY_WZei+

; [ij[ h[if[Yje YWX[ WZ[cui WxWZ_h gk[ bW =ec_i_yd ?khef[W [iju ^WY_[dZe

^_dYWf_v [d bW [if[Y_Wb _cfehjWdY_W W c[Z_e fbWpe Z[ bei X_eYWhXkhWdj[i WlWdpWZei

o YecXkij_Xb[i bwgk_Zei o ]Wi[eiei h[delWXb[i Z[ eh_][d de X_eby]_Ye fWhW bW

Wl_WY_yd+
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;iw) bW >_h[Yj_lW %O?& /-.5,/--.) Z[b JWhbWc[dje ?khef[e o Z[b =edi[`e) Z[ .. Z[

Z_Y_[cXh[ Z[ /-.5) h[bWj_lW Wb \ec[dje Z[b kie Z[ [d[h]wW fheY[Z[dj[ Z[ \k[dj[i

h[delWXb[i) oW fh[lv gk[) fWhW [b Ykcfb_c_[dje Z[ bei eX`[j_lei Z[ [d[h]wWi

h[delWXb[i [d [b jhWifehj[) Yed [nY[fY_yd Z[ bei YecXkij_Xb[i fheZkY_Zei W fWhj_h

Z[ Ykbj_lei Wb_c[djWh_ei o \ehhW`[hei) bW YkejW Z[ YecXkij_Xb[i ikc_d_ijhWZei [d [b

i[Yjeh Wvh[e i[ Yedi_Z[hWhu [gk_lWb[dj[ W .)/ l[Y[i ik Yedj[d_Ze [d[h]vj_Ye+

=ed kdei eX`[j_lei Z[ h[delWXb[i YWZW l[p cui WcX_Y_eiei) [ij[ [i kd h[je gk[

bei Z_ij_djei fWwi[i [khef[ei ^Wd Yec[dpWZe W WXehZWh+ ?djh[ bWi c[Z_ZWi

WYjkWbc[dj[ [d jhWc_jWY_yd i[ fk[Z[d Y_jWh bei i_]k_[dj[i7

* ?b G_d_ij[h_e Z[ bW NhWdi_Y_yd ?Yeby]_YW o Meb_ZWh_W Z[ @hWdY_W fkXb_Yy [b /4 Z[

[d[he Z[ /-/- bW ^e`W Z[ hkjW �<_eYWhXkhWdj[i ieij[d_Xb[i [d [b jhWdifehj[ 

Wvh[e \hWdYvi1�) gk[ fhefed[ bei i_]k_[dj[i eX`[j_lei Z[ f[d[jhWY_yd Z[ 

X_eYWhXkhWdj[i [d [b jhWdifehj[ Wvh[e7 /# [d /-/2 o 2# [d /-0-+

* Hehk[]W [ijWXb[Y_y kdW eXb_]WY_yd Z[ c[pYbW Z[b -)2#2 Z[iZ[ [b . Z[ [d[he Z[

/-/.) Yed kd _cfWYje [Yedyc_Ye [ij_cWZe Z[ 3)2 c_bbed[i Z[ [khei ieXh[ [b

i[Yjeh) j[d_[dZe Yece eX`[j_le WbYWdpWh kd 0-# [d [b Wxe /-0-+

* Mk[Y_W o @_dbWdZ_W fbWdj[Wd ^e`Wi Z[ hkjWi i_c_bWh[i W bW Z[ Hehk[]W+

=ed h[if[Yje Wb _cfWYje gk[ fk[ZW j[d[h bW c[Z_ZW ieXh[ bW Yecf[j_j_l_ZWZ [d

\kdY_yd Z[ bW Z[\_d_Y_yd gk[ i[ ^W]W Z[ bei ik`[jei eXb_]WZei) ^WXhu Z[

Z[j[hc_dWhi[ [ij[ kdW l[p i[ Z[\_dWd bWi eXb_]WY_ed[i+

;i_c_ice) bWi _dY[hj_ZkcXh[i ieXh[ [b Yeij[ Z[ bei X_eYWhXkhWdj[i o) feh jWdje) [b

_cfWYje Z[ bWi c[Z_ZWi ied bWi i_]k_[dj[i7

W& ?d be h[\[h[dj[ W bW e\[hjW) bW fheZkYY_yd WYjkWb Z[ X_eYWhXkhWdj[i fWhW

Wl_WY_yd [i h[ZkY_ZW o) [d jeZe YWie) _dik\_Y_[dj[ fWhW ikc_d_ijhWh bei

eX`[j_lei gk[ i[ fh[lvd _cfb[c[djWh W d_l[b Yeckd_jWh_e+ ?n_ij[d dkc[heiei

fheo[Yjei [d jhWc_jWY_yd YkoW l_WX_b_ZWZ Z[f[dZ[) fh[Y_iWc[dj[) Z[b

[ijWXb[Y_c_[dje Z[ bei eX`[j_lei+ ?d [b YWie Z[ ?ifWxW) WYjkWbc[dj[ [n_ij[d

YkWjhe fheo[Yjei Z[ fbWdjWi _dZkijh_Wb[i fWhW \WXh_YWh X_eYWhXkhWdj[i

ieij[d_Xb[i fWhW Wl_WY_yd) [d \Wi[ Z[ fbWd_\_YWY_yd e ^WX_[dZe _d_Y_WZe bW

*
DPPLO/%%SSS$A?KHKCEMQA#OKHE@=ENA$CKQR$BN%H=J?AIAJP#BAQEHHA#NKQPA#@AO#>EK?=N>QN=JPO#=ANKJ=QPEMQAO#@QN=>HAO#

@=JO#PN=JOLKNP#=ANEAJ#BN=J?=EO
+

DPPLO/%%SSS$NACFANEJCAJ$JK%JK%=GPQAHP%>EK@NEROPKBB#E#HQBPB=NPAJ%E@(,')'((%
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jhWc_jWY_yd o YedijhkYY_yd+ ; bW l_ijW Z[ [ijei fheo[Yjei) i[ [ij_cW kdW

fej[dY_Wb YWfWY_ZWZ jejWb Z[ fheZkYY_yd Z_ifed_Xb[ ikf[h_eh W bWi 0--+---

jed[bWZWi WdkWb[i+

X& ?d be h[\[h[dj[ W bW Z[cWdZW) [b [ijWXb[Y_c_[dje Z[ eX`[j_lei cui e c[dei

WcX_Y_eiei de iybe _dYh[c[djWhu e h[ZkY_hu) h[if[Yj_lWc[dj[) [b _cfWYje Z[

bW c[Z_ZW Z[ cWd[hW fhefehY_edWb) i_de gk[ feZhu j[di_edWh e h[ZkY_h bW

fh[i_yd ieXh[ [b fh[Y_e kd_jWh_e+ ?d jeZe YWie) [d kdW fh_c[hW \Wi[ Z[X[hwWd

[ijWXb[Y[hi[ eX`[j_lei h[Wb_pWXb[i) gk[ \WY_b_j[d kd Yh[Y_c_[dje Z[ bW e\[hjW o

gk[ de _cf_ZWd [b Ykcfb_c_[dje Z[ bei Yh_j[h_ei Z[ ieij[d_X_b_ZWZ+

Y& ?b fehY[djW`[ Z[b eX`[j_le gk[ fk[ZW Ykcfb_hi[ Yed X_eYWhXkhWdj[i Z[

fh_c[hW ][d[hWY_yd e X_eYWhXkhWdj[i WlWdpWZei) i_[dZe [ijei zbj_cei cui

ieij[d_Xb[i o Yed kd Yeij[ Z[ fheZkYY_yd cui [b[lWZe) [i \kdZWc[djWb fWhW

YedeY[h [b Yeij[ \_dWb Z[ bWi c[Z_ZWi+

?d jeZe YWie) i_d f[h`k_Y_e Z[ bei eX`[j_lei gk[ i[ [ijWXb[pYWd [d [b efehjkde

Z[iWhhebbe h[]bWc[djWh_e jhWi ik Yehh[ifedZ_[dj[ Wdub_i_i [Yedyc_Ye) [i fei_Xb[

h[Wb_pWh kdW fh_c[hW [ij_cWY_yd [d XWi[ W bWi i_]k_[dj[i ^_fyj[i_i7

* Pk[be Z[ bed]_jkZ [ijudZWh [d bW O? Z[ .+--- ac [d kd Wl_yd ;*0.5 W ;*

0/.) [gk_lWb[dj[ W kd lk[be GWZh_Z*JWhwi) Yed kd Yedikce Z[ YecXkij_Xb[

Z[ 2+1-- b_jhei+

* ?b Wl_yd lk[bW Yed jeZei iki Wi_[djei eYkfWZei) kdW ^_fyj[i_i Y[hYWdW W bei

wdZ_Y[i fhyn_cei Wb 6-# h[]_ijhWZei [d /-.6 [d bW O? Yed\ehc[ W bei ZWjei

fkXb_YWZei feh bW C;N;+

* =eij[ Z[b X_eYWhXkhWdj[ ieij[d_Xb[ %dfdeRZ_RS]V RgZReZ`_ WfV]) M;@& YkWjhe

l[Y[i ikf[h_eh [b gk[hei[de Z[ eh_][d \yi_b+

* ?b _dYh[c[dje Z[b Yeij[ Z[b M;@ fWhW bW W[hebwd[W i[ jhWdic_j[

Yecfb[jWc[dj[ Wb Yeij[ Z[b X_bb[j[ Z[ Wl_yd+

* G[pYbW Z[ X_eYWhXkhWdj[ Z[b .#+

M[ eXj[dZhwW kd ieXh[Yeij[ Z[ . �,X_bb[j[) gk[ [d d_d]zd YWie c[deiYWXW bW 

Yecf[j_j_l_ZWZ Z[b Z[ij_de \h[dj[ W ejhei [d h[\[h[dY_Wi k ejhei ckY^ei \WYjeh[i) [d

[if[Y_Wb bWi jWiWi W[hefehjkWh_Wi+
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Ijhei [ijkZ_ei Wbj[hdWj_lei fWhW [b c_ice j_fe Z[ W[hedWl[ o jhWo[Yje) XWiWZei [d

X_eYWhXkhWdj[i Z[ fh_c[hW ][d[hWY_yd) fhefehY_edWd Yece h[ikbjWZe kd ieXh[Yeij[

jejWb Z[b lk[be /- � fWhW kd fehY[djW`[ Z[ c[pYbW Z[b .#+ >_ijh_Xk_Ze [djh[ .2- 

fWiW`[hei) [b Yeij[ kd_jWh_e i[hwW Z[ -).1 �,X_bb[j[+ 

Jeh ejhW fWhj[) Z[X[ j[d[hi[ [d Yk[djW gk[ bW kj_b_pWY_yd Z[ X_eYWhXkhWdj[i

ieij[d_Xb[i ikfed[ fWhW [b ef[hWZeh Wvh[e kdW h[ZkYY_yd Z[ bei Yeij[i feh ik

fWhj_Y_fWY_yd [d [b Lv]_c[d Z[ =ec[hY_e Z[ >[h[Y^ei Z[ ?c_i_yd) fk[i bWi

[c_i_ed[i WieY_WZWi i[ Z[iYk[djWd+

?d jeZe YWie) [b \kjkhe Wdub_i_i Z[ Yecf[j_j_l_ZWZ de iybe Z[X[hu j[d[h [d Yk[djW [b

[ijWXb[Y_c_[dje Z[ eX`[j_lei Z[ X_eYWhXkhWdj[i i_de ejhei c[YWd_icei Z[ \_iYWb_ZWZ

l[hZ[ ieXh[ [b jhWdifehj[ Wvh[e gk[ i[ [ijud Z[XWj_[dZe W d_l[b Yeckd_jWh_e o

dWY_edWb) [d fWhj_YkbWh bW _cfei_Y_yd Z[ kdW jWiW ieXh[ [b X_bb[j[+

?^cdQ\QSYp^ TU `e^d_c TU bUSQbWQ U\mSdbYSQ

?b _cfWYje [Yedyc_Ye Z[ bW eXb_]WY_yd Z[ _dijWbWY_yd Z[ fkdjei Z[ h[YWh]W [bvYjh_YW

[d bWi _dijWbWY_ed[i Z[ ikc_d_ijhe Z[ YecXkij_Xb[i o YWhXkhWdj[i i[ fk[Z[ [ij_cWh

YedjWX_b_pWdZe [b dzc[he Z[ _dijWbWY_ed[i eX`[je Z[ bW eXb_]WY_yd o [ij_cWdZe bei

Yeij[i [ij_cWZei Z[b fheo[Yje [ _cfbWdjWY_yd Z[ Z_Y^Wi _d\hW[ijhkYjkhWi+

?b dzc[he Z[ _dijWbWY_ed[i gk[ h[ikbjWhwWd W\[YjWZWi feh bW c[Z_ZW %YkoWi l[djWi

WdkWb[i [d /-.6 Z[ ]Wieb_dW o ]Wiyb[e ikf[hWd bei 2 c_bbed[i Z[ b_jhei& i[ [ij_cW

[d XWi[ W bei ZWjei Z[ /-.5 [d kd jejWb Z[ .+.-2) Wfhen_cWZWc[dj[ kd .-# Z[ bW

h[Z Z[ [ijWY_ed[i Z[ i[hl_Y_e+ FW Z_ijh_XkY_yd ][e]hu\_YW Z[ bWi _dijWbWY_ed[i

W\[YjWZWi [iju Z_h[YjWc[dj[ h[bWY_edWZW Yed bWi pedWi Z[ cWoeh Z[cWdZW)

YedY[djhudZei[ feh jWdje [d ]hWdZ[i dzYb[ei Z[ feXbWY_yd) pedWi _dZkijh_Wb[i o

fkdjei d[khub]_Yei Z[ h[feijW`[ W be bWh]e Z[ jeZW bW h[Z [ijWjWb Z[ YWhh[j[hWi+

?d YkWdje Wb _cfWYje [Yedyc_Ye feh _dijWbWY_yd) [b Yeij[ kd_jWh_e cwd_ce feh feij[

Z[ h[YWh]W Z[f[dZ[hu Z[ lWh_ei \WYjeh[i) fh_dY_fWbc[dj[ Z[ bW fej[dY_W _dijWbWZW

Z[b [gk_fe Z[ h[YWh]W) Wiw Yece Z[ bWi WYjkWY_ed[i d[Y[iWh_Wi fWhW [`[YkjWh bW

_dijWbWY_yd [bvYjh_YW WieY_WZW o bW WYec[j_ZW W bW h[Z+ ;cXei Yeij[i ied Yh[Y_[dj[i

Yed bW fej[dY_W _dijWbWZW o lWhwWd cko i[di_Xb[c[dj[ [d \kdY_yd Z[ bW i_jkWY_yd Z[

fWhj_ZW Z[ bW [ijWY_yd Z[ i[hl_Y_e %fej[dY_W _dijWbWZW) WYec[j_ZW W h[Z&+
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FW c[Z_ZW _dYbk_ZW [d bW F[o [ijWXb[Y[ kdW fej[dY_W cwd_cW fWhW [b feij[ Z[

h[YWh]W Z[ 2- aQ [d Yehh_[dj[ Yedj_dkW %>=&) de eXijWdj[) Z_\[h[dj[i

_cfb[c[djWY_ed[i %lWh_ei fkdjei Z[ 2-aQ e Z[ cWoeh fej[dY_W& feZhwWd i[h

Yedi_Z[hWZWi feh bei j_jkbWh[i Z[ bWi [ijWY_ed[i Z[ i[hl_Y_e+ =ece [ij_cWY_yd Z[b

Yeij[ Z[ _dl[hi_yd feh feij[ [d \kdY_yd Z[ bW fej[dY_W Z[b fkdje Z[ h[YWh]W) i[

fk[Z[d jecWh bei ZWjei fheY[Z[dj[i Z[b i[Yjeh _dZ_YWZei [d bW i_]k_[dj[ jWXbW+

F_cdU
uHl`YT_v

#/* [M 98$

F_cdU
uIe`Ub'
bl`YT_v

#+** [M
98$

N_[cfe Z[ h[YWh]W ' q0- c_d q/- c_d

=eij[ Z[ _dl[hi_yd %�& feh 
feij[

1-*5-a .-- � /--a 

CcfWYje cwd_ce M?=NIL

%92 G b_jhei) .+.-2 ??MM&
11 G� ... G� 

'N_[cfe Z[ h[YWh]W [ij_cWZe fWhW YWh]Wh kdW XWj[hwW Z[ /. aQ^ Wb 5-#+

M_ i[ Yedi_Z[hW kd Yeij[ fhec[Z_e Z[ 1-+--- � feh fkdje Z[ h[YWh]W %j[d_[dZe [d 

Yk[djW jeZei bei Yeij[i WieY_WZei&) i[ eXj[dZhwW kd _cfWYje cwd_ce fWhW [b

Yed`kdje Z[b i[Yjeh %.+.-2 [ijWY_ed[i Z[ i[hl_Y_e& Z[ 11 G�+ 

Fy]_YWc[dj[ [ij[ _cfehj[ i[ jhWZkY_hwW [d [b _dYh[c[dje Z[ bW WYj_l_ZWZ fWhW bei

i[Yjeh[i Z[ WYj_l_ZWZ Z[Z_YWZei W bW fbWd_\_YWY_yd o Z_i[xe Z[ bWi _dijWbWY_ed[i+

CUTYTQc `QbQ \Q dbQ^cYSYp^ U^UbWmdYSQ

FWi c[Z_ZWi h[bWj_lWi Wb \ec[dje Z[ bW ][d[hWY_yd Z[ [d[h]wW [bvYjh_YW Z[ \k[dj[i

Z[ [d[h]wW h[delWXb[i j[dZhud kd _cfWYje [Yedyc_Ye ][d[hWb \WlehWXb[) [d bW

c[Z_ZW [d gk[ ZWhud Y[hj_ZkcXh[ W bWi _dl[hi_ed[i gk[ i[ bb[lWhud W YWXe [d bei

fhyn_cei Wxei) \Wleh[Y_[dZe [b [cfb[e o bW WYj_l_ZWZ [Yedyc_YW [d jeZe [b

j[hh_jeh_e+
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; ik l[p) bei dk[lei cWhYei h[jh_Xkj_lei gk[ i[ ejeh]k[d) cui Y_[hjei o WjhWYj_lei)

h[ZkY_hud [b Yeij[ Z[ \_dWdY_WY_yd Z[ bei fheo[Yjei o) feh jWdje) [b fh[Y_e \_dWb Z[ bW

[d[h]wW gk[ fW]k[d bei Yedikc_Zeh[i+

;Z_Y_edWbc[dj[) [b _cfWYje Z[ bWi c[Z_ZWi fhefk[ijWi i[hu fei_j_le fWhW bei

Yedikc_Zeh[i+ ?ije i[ Z[X[ W gk[) [d bei zbj_cei Wxei) [b Z[iWhhebbe j[Ydeby]_Ye

gk[ ^Wd l_ije Z[j[hc_dWZWi j[Ydebe]wWi h[delWXb[i) [d fWhj_YkbWh bW [yb_YW o bW iebWh

\ejelebjW_YW) ^Wd f[hc_j_Ze kdW h[ZkYY_yd ikijWdY_Wb Z[ Yeij[i) Z[ ceZe gk[ [ijWi

j[Ydebe]wWi ied oW YWfWY[i Z[ ][d[hWh W fh[Y_ei cui Yecf[j_j_lei gk[ bW

][d[hWY_yd Yedl[dY_edWb W bW gk[ ikij_jko[d+ ?b i_ij[cW Z[ cWhYei h[jh_Xkj_lei

fhefk[ije) XWiWZei [d [b h[YedeY_c_[dje W bWh]e fbWpe Z[ kd fh[Y_e \_`e feh bW

[d[h]wW ][d[hWZW) f[hc_j[ jhWibWZWh Z[ \ehcW Z_h[YjW W bW \WYjkhW Z[b Yedikc_Zeh

bei W^ehhei [d bei Yeij[i Z[ ][d[hWY_yd gk[ ikfed[ [ij[ Z[iWhhebbe Z[ h[delWXb[i)

be YkWb de [hW fei_Xb[ Yed [b cWhYe [ijWXb[Y_Ze [d [b WhjwYkbe .1+4 Z[ bW F[o

/1,/-.0) Z[ /3 Z[ Z_Y_[cXh[) Z[b M[Yjeh ?bvYjh_Ye) Z_i[xWZe [d kdW vfeYW [d bW gk[

bWi j[Ydebe]wWi h[delWXb[i h[gk[hwWd kdW h[jh_XkY_yd i_[cfh[ ikf[h_eh Wb fh[Y_e Z[

c[hYWZe fWhW i[h Yecf[j_j_lWi+

He eXijWdj[) de i[ Yedi_Z[hW d[Y[iWh_e ceZ_\_YWh e ikfh_c_h [b c[YWd_ice fh[l_ije

[d [b WhjwYkbe .1+4 Z[ bW F[o /1,/-.0) fk[ije gk[ vij[ de [i Wfb_YWXb[ iebWc[dj[ W

[d[h]wWi h[delWXb[i i_de jWcX_vd W ejhWi j[Ydebe]wWi Z[ ][d[hWY_yd) Yece ied bW

Ye][d[hWY_yd e bei h[i_Zkei+ JWhW [ijWi j[Ydebe]wWi) Wiw Yece Wgk[bbWi j[Ydebe]wWi

h[delWXb[i gk[ de ^WoWd [nf[h_c[djWZe bW h[ZkYY_yd Z[ fh[Y_ei gk[ iw ^Wd l_ije

bWi j[Ydebe]wWi [yb_YW o \ejelebjW_YW) fk[Z[ i[h _Zyd[e [d kd cec[dje ZWZe WYkZ_h

Wb c[YWd_ice oW l_][dj[ [d [b c[dY_edWZe WhjwYkbe Z[ bW F[o /1,/-.0 fWhW h[Wb_pWh

dk[lWi ikXWijWi gk[ \ec[dj[d bW _dl[hi_yd [d [ijei i[Yjeh[i+ Jeh jWdje) de [i

_dYecfWj_Xb[ bW Yh[WY_yd Z[b dk[le c[YWd_ice Z[ h[jh_XkY_yd fbWdj[WZe Yed [b

cWdj[d_c_[dje Z[b cWhYe oW [n_ij[dj[ [d bW F[o Z[b M[Yjeh ?bvYjh_Ye+

>[iZ[ kd fkdje Z[ l_ijW fh[ikfk[ijWh_e) [b dk[le hv]_c[d [Yedyc_Ye Z[ ikXWijWi

Z[ [d[h]wW gk[ i[ ^WX_b_jW [d [b h[Wb Z[Yh[je b[o de j[dZhu _cfWYje fh[ikfk[ijWh_e

Z_h[Yje oW gk[ de i[ \_dWdY_Whu Yed YWh]e W bei Jh[ikfk[ijei+ Mk _cfWYje

[Yedyc_Ye fWhW [b i_ij[cW [bvYjh_Ye [i Z_\wY_b Z[ [lWbkWh Yed fh[Y_i_yd) fehgk[ ied

ckY^Wi bWi lWh_WXb[i _dlebkYhWZWi gk[ fk[Z[d W\[YjWh W Z_Y^e _cfWYje) o h[ikbjW

Yecfb[`e fh[Z[Y_h Yed [nWYj_jkZ [b YecfehjWc_[dje Z[b c[hYWZe [bvYjh_Ye+
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L[Wb_pWdZe kd [`[hY_Y_e dkcvh_Ye fWhW Wfhen_cWh kdW YkWdj_\_YWY_yd Z[b _cfWYje

[Yedyc_Ye Z[ bW [djhWZW Z[ dk[lW fej[dY_W h[delWXb[ WYe]_ZW Wb dk[le hv]_c[d

[Yedyc_Ye [d [b i_ij[cW [bvYjh_Ye) ikfed_[dZe kdW [djhWZW Z[ 0+--- GQ Z[ dk[lW

fej[dY_W Yed kdWi ^ehWi WdkWb[i [gk_lWb[dj[i Z[ \kdY_edWc_[dje Z[ /+2--

^ehWi,Wxe %be gk[ [gk_lWb[ W 4)2 NQ^,Wxe Z[ fheZkYY_yd&) feh YWZW [khe Z[

Z_\[h[dY_W feh kd_ZWZ Z[ [d[h]wW [djh[ ik fh[Y_e h[ikbjWZe Z[ bW ikXWijW o [b fh[Y_e

Z[b c[hYWZe) i[ fheZkY_hwW kd Yeij[,_d]h[ie fWhW [b i_ij[cW [bvYjh_Ye Z[ 4)2

c_bbed[i Z[ [khei WdkWb[i+

>[ [ij[ ceZe) j[d_[dZe [d Yk[djW gk[ [b fh[Y_e \_dWb h[]_ijhWZe [d [b Wxe /-.6 [d

c[hYWZe Z_Wh_e i[ i_jzW [d jehde W 15 �,GQ^ o ikfed_[dZe kd h[ikbjWZe Z[ bW 

ikXWijW i_c_bWh W bei h[]_ijhWZei [d fWwi[i Z[ dk[ijhe) fhyn_ce W /2 �,GQ^) i_ i[ 

^kX_[i[d _djheZkY_Ze [d Z_Y^e Wxe 0+--- GQ Z[ dk[lW fej[dY_W h[delWXb[ W Z_Y^e

fh[Y_e h[ikbjWZe Z[ bW ikXWijW) Z_Y^Wi Y_\hWi i[ jhWZkY_hwWd [d kd _d]h[ie fWhW [b

i_ij[cW [bvYjh_Ye Z[ .40 c_bbed[i Z[ [khei WdkWb[i %be gk[ ikfed[ kd W^ehhe fWhW

bei Yedikc_Zeh[i&+ ; Yedj_dkWY_yd) i[ ck[ijhWd Z_l[hiei _cfWYjei i[]zd fei_Xb[i

h[ikbjWZei Z[ bW ikXWijW7

;^UbWnQ
`b_TeSYTQ

JMX

FbUSY_ TU\
CUbSQT_

U\mSdbYS_ Qo_
,*+3

x)CMX

FbUSY_
bUce\dQ^dU TU

\Q ceRQcdQ
x)CMX

9YVUbU^SYQ U^dbU
`bUSY_ TU
]UbSQT_ h

ceRQcdQ
x)CMX

?^WbUc_c
CY\\_^Uc x

4)2 15

.2 00 /15

/- /5 /.-

/2 /0 .40

0- .5 .02

02 .0 65

?d jeZe YWie) [i fh[Y_ie h[iWbjWh gk[ bei cWhYei h[jh_Xkj_lei fhefk[ijei j_[d[d

Yece \kdY_yd fh_cehZ_Wb _cfkbiWh bW YedijhkYY_yd Z[ dk[lWi _dijWbWY_ed[i Z[

h[delWXb[i o ied feh jWdje Wfb_YWXb[i W dk[lei fheo[Yjei+ Fe fh[l_ije [d bW

Z_ifei_Y_yd \_dWb Z[ [ij[ fheo[Yje dehcWj_le de ceZ_\_YW) feh jWdje) [b hv]_c[d

h[jh_Xkj_le Z[ bWi _dijWbWY_ed[i Z[ [d[h]wWi h[delWXb[i) Ye][d[hWY_yd o h[i_Zkei

[n_ij[dj[i) h[]kbWZe) [djh[ ejhei) [d [b L[Wb >[Yh[je 1.0,/-.1 Z[ 3 Z[ `kd_e) feh [b
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gk[ i[ h[]kbW bW WYj_l_ZWZ Z[ fheZkYY_yd Z[ [d[h]wW [bvYjh_YW W fWhj_h Z[ \k[dj[i Z[

[d[h]wW h[delWXb[i) Ye][d[hWY_yd o h[i_Zkei+

;i_c_ice) bWi ceZ_\_YWY_ed[i _djheZkY_ZWi feh bW fh[i[dj[ b[o ieXh[ bW F[o /1,/-.0)

Z[ /3 Z[ Z_Y_[cXh[) Z[b M[Yjeh ?bvYjh_Ye) h[bWj_lWi W bW Yh[WY_yd Z[ bWi \_]khWi Z[b

WbcWY[dWc_[dje o bW W]h[]WY_yd) j[dZhud kd [\[Yje d[je fei_j_le [d bW Yedi[YkY_yd

Z[ bei eX`[j_lei Z[ Z[iYWhXed_pWY_yd) Z[ [cfeZ[hWc_[dje Z[b Yedikc_Zeh o Z[

\ec[dje Z[ bW Z[iY[djhWb_pWY_yd Z[ bW ][d[hWY_yd [bvYjh_YW) fh_dY_f_ei h[Yjeh[i Z[ bW

Od_yd Z[ bW ?d[h]wW+

;iw) bW WfWh_Y_yd Z[ Z_Y^ei W][dj[i ikfed[) feh kd bWZe) dk[lWi efehjkd_ZWZ[i Z[

[cfh[dZ_c_[dje gk[ fh[ij[d i[hl_Y_ei h[bWY_edWZei Yed bW W]h[]WY_yd o h[ifk[ijW

Z[ Z[cWdZW) Wiw Yece bWi dk[lWi \kdY_edWb_ZWZ[i b_]WZWi W bW ][ij_yd Z[b

WbcWY[dWc_[dje [d bei c[hYWZei Z[ fheZkYY_yd+ >[ [ijWi dk[lWi efehjkd_ZWZ[i

fk[Z[ l[hi[ X[d[\_Y_WZe [b i[Yjeh Z[ bW f[gk[xW o c[Z_WdW [cfh[iW) gk[ fWhj_Y_f[

Z[ cWd[hW WYj_lW [d bW fh[ijWY_yd Z[ Z_Y^ei i[hl_Y_ei+

;Z[cui) bW WfWh_Y_yd Z[ dk[lei W][dj[i Yedjh_Xko[) fej[dY_Wbc[dj[) W kd

_dYh[c[dje Z[ bW Yecf[j[dY_W [d [b i[Yjeh) [d [b gk[ bW cWoeh fbkhWb_ZWZ Z[

W][dj[i f[hc_j_hu eXj[d[h bei X[d[\_Y_ei Z[ kdei c[hYWZei cui _dj[]hWZei o

\b[n_Xb[i+

?d ikcW) [b Yed`kdje Z[b i[Yjeh [bvYjh_Ye feZhu l[hi[ X[d[\_Y_WZe Yece

Yedi[Yk[dY_W Z[ bW _dYehfehWY_yd fWhY_Wb Z[ [ijWi \_]khWi Wb ehZ[dWc_[dje `khwZ_Ye

dWY_edWb) i_ X_[d iki [\[Yjei h[Wb[i gk[ZWhud ikf[Z_jWZei Wb feij[h_eh Z[iWhhebbe

gk[ i[ h[Wb_Y[) gk[ f[hc_j_hu YedYh[jWh [b _cfWYje [Yedyc_Ye ieXh[ [b i[Yjeh+

C_fY\YTQT cY^ U]YcY_^Uc

?b Wdub_i_i Z[ bWi c[Z_ZWi WieY_WZWi W bW fheceY_yd Z[ kdW cel_b_ZWZ i_d

[c_i_ed[i i[ ^W bb[lWZe W YWXe [d [b JHC?=+ M[ [ij_cW gk[ bWi c[Z_ZWi Z[

_cfkbie Z[b l[^wYkbe [bvYjh_Ye fhefehY_edWhu W^ehhei WdkWb[i fhefehY_edWb[i Wb

dzc[he Z[ l[^wYkbei [bvYjh_Yei gk[ i[ _djheZkpYWd [d [b fWhgk[) be YkWb i[

fheZkY_hu fhe]h[i_lWc[dj[8 [b ?iY[dWh_e IX`[j_le Z[ [ij[ JHC?= Yedi_Z[hW gk[ i[

WbYWdpWhu kd fWhgk[ Z[ l[^wYkbei Z[ 2+---+--- [d /-0- %jkh_icei) \kh]ed[jWi)

Xki[i o cejei&) feh be gk[ i[ [ij_cWd W^ehhei WYkckbWZei Z[ [d[h]wW \_dWb
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c[Z_ZWi WieY_WZWi W bW fheceY_yd Z[ kdW cel_b_ZWZ i_d [c_i_ed[i7 [b Wdub_i_i Z[

[ijWi c[Z_ZWi i[ ^W bb[lWZe W YWXe [d [b JHC?=+ M[ [ij_cW gk[ bWi c[Z_ZWi Z[

_cfkbie Z[b l[^wYkbe [bvYjh_Ye fhefehY_edWhu W^ehhei WdkWb[i fhefehY_edWb[i Wb

dzc[he Z[ l[^wYkbei [bvYjh_Yei gk[ i[ _djheZkpYWd [d [b fWhgk[) be YkWb i[

fheZkY_hu fhe]h[i_lWc[dj[8 [b ?iY[dWh_e IX`[j_le Z[ [ij[ JHC?= Yedi_Z[hW gk[ i[

WbYWdpWhu kd fWhgk[ Z[ l[^wYkbei Z[ 2+---+--- [d /-0- %jkh_icei) \kh]ed[jWi)

Xki[i o cejei&) feh be gk[ i[ [ij_cWd W^ehhei WYkckbWZei Z[ [d[h]wW \_dWb ZkhWdj[

[b f[h_eZe /-/.* /-0-) Z[ 0+2/1)/ aj[f,Wxe) Z[ kd jejWb Z[ .0+555 aj[f gk[

h[fh[i[djW [b jejWb Z[b i[Yjeh jhWdifehj[+

Jeh ejhW fWhj[) bei eX`[j_lei [ ^_jei fbWdj[WZei ied Ye^[h[dj[i Yed be h[Ye]_Ze [d [b

Wdub_i_i Z[jWbbWZe Z[ Wfeoe W bW =eckd_YWY_yd =IG %/-.5&440 \_dWb Z[ /5 Z[

del_[cXh[ Z[ /-.5 %=IGOHC=;=C�H >? F; =IGCMC�H �J_ a]R_VeR ]Z^aZ` aRcR

e`U`d( AR gZdZp_ VdecRemXZTR Vfc`aVR R ]RcX` a]Rk` UV f_R VT`_`^nR acpdaVcR&

^`UVc_R& T`^aVeZeZgR j T]Z^leZTR^V_eV _VfecR�& Yed h[if[Yje W gk[ bei zd_Yei 

[iY[dWh_ei YecfWj_Xb[i Yed [b eX`[j_le Z[ d[kjhWb_ZWZ Yb_cuj_YW W /-2- ied Wgk[bbei

[d gk[ bWi [c_i_ed[i Z[ bei dk[lei l[^wYkbei b_][hei ied Z[ -]=I/,ac W fWhj_h Z[

/-1-+ ?ij[ YWb[dZWh_e [i jWcX_vd YecfWj_Xb[ Yed bei Yecfhec_iei Z[ ejhei fWwi[i

Z[ dk[ijhe [djehde) Yece [b L[_de Od_Ze [d ik fbWd Z[ YWb_ZWZ Z[b W_h[ e @hWdY_W

[d ik b[o Z[ eh_[djWY_yd Z[ cel_b_ZWZ) be YkWb [i fWhj_YkbWhc[dj[ h[b[lWdj[ ZWZe [b

YWhuYj[h fh_dY_fWbc[dj[ [nfehjWZeh Z[b i[Yjeh Wkjecel_bwij_Ye [ifWxeb %i[]zd [b

_d\ehc[ WdkWb /-.5 Z[ bW ;ieY_WY_yd HWY_edWb Z[ @WXh_YWdj[i Z[ ;kjecyl_b[i o

=Wc_ed[i) cui Z[b 5-# Z[ bei l[^wYkbei \WXh_YWZei [d ?ifWxW ied [nfehjWZei& o

gk[ j_[d[) [djh[ bei fh_dY_fWb[i fWwi[i Z[ Z[ij_de fh[Y_iWc[dj[ W fWwi[i Yece

@hWdY_W %.6#& o L[_de Od_Ze %./)2#&+

Jeh ik fWhj[) [b fhef_e i[Yjeh Z[ bW WkjeceY_yd W d_l[b dWY_edWb o [khef[e ^W

WdkdY_WZe eX`[j_lei i_]d_\_YWj_lei Z[ [b[Yjh_\_YWY_yd Z[ ik \bejW+ ?d YedYh[je [d [b

YWie [ifWxeb i[ ^W l[d_Ze _d_Y_WdZe bW \WXh_YWY_yd) e WZ`kZ_YWdZe bW \WXh_YWY_yd W

\uXh_YWi [ifWxebWi) Z[ YWZW l[p cui ceZ[bei ^wXh_Zei e [bvYjh_Yei+

; c[Z_e fbWpe) Yed kd ^eh_pedj[ W /-0-) bW dehcWj_lW [khef[W oW \_`W eX`[j_lei

WcX_Y_eiei Z[ h[ZkYY_yd Z[ [c_i_ed[i o Z[ifb_[]k[ Z[ l[^wYkbei Z[ Y[he o XW`Wi
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[c_i_ed[i+ ?d YedYh[je) [b L[]bWc[dje %O?& /-.6,30. Z[b JWhbWc[dje ?khef[e o

Z[b =edi[`e) Z[ .4 Z[ WXh_b Z[ /-.6) feh [b gk[ i[ [ijWXb[Y[d dehcWi Z[

YecfehjWc_[dje [d cWj[h_W Z[ [c_i_ed[i Z[ =I/ Z[ bei jkh_icei dk[lei o Z[ bei

l[^wYkbei Yec[hY_Wb[i b_][hei dk[lei) o feh [b gk[ i[ Z[he]Wd bei L[]bWc[djei

%=?& d+{ 110,/--6 o %O?& d+{ 2.-,/-..) \_`W h[ZkYY_ed[i Z[b 04)2# Z[ [c_i_ed[i Z[

=I/ Z[ jkh_icei fWhW /-0- fWhj_[dZe Z[ kdei d_l[b[i oW WcX_Y_eiei [d /-/.) o i[

cWhYW Yece h[\[h[dY_W Wb c[dei kd 02# Z[ l[^wYkbei Z[ Y[he e XW`Wi [c_i_ed[i

%_d\[h_eh[i W 2-]=I/,ac& fWhW /-0-+

C_fY\YiQSYp^ TU bUSebc_c

?b Wdj[fheo[Yje i[xWbW gk[ Wb c[dei kd fehY[djW`[ [gk_lWb[dj[ Wb WYehZWZe [d [b

GWhYe @_dWdY_[he Jbkh_WdkWb %G@J& Z[ bW Od_yd ?khef[W Z[ bei Jh[ikfk[ijei

A[d[hWb[i Z[b ?ijWZe Z[X[hu Yedjh_Xk_h W bei eX`[j_lei [ijWXb[Y_Zei [d cWj[h_W Z[

YWcX_e Yb_cuj_Ye o W bW jhWdi_Y_yd [d[h]vj_YW) Z[ WYk[hZe Yed bW c[jeZebe]wW o bei

fbWpei gk[ i[ [ijWXb[pYWd h[]bWc[djWh_Wc[dj[+ ?F G@J fWhW /-/.*/-/4) i[

[dYk[djhW [d \Wi[ Z[ d[]eY_WY_yd) f[he [b =edi[`e ?khef[e oW ^W i[xWbWZe gk[

Yedjh_Xk_hu i_]d_\_YWj_lWc[dj[ W bW WYY_yd feh [b Yb_cW7 [b /2# Z[b ]Wije Z[ bW O?

Z[X[hwW Yedjh_Xk_h W bei eX`[j_lei Z[ Yb_cW+

?d ?ifWxW) [b Wdj[fheo[Yje j_[d[ feh eX`[j_le Yedl[hj_h bei JA? [d kdW \k[hpW

cejehW gk[ _cfkbi[ bW ieij[d_X_b_ZWZ o Wfeo[ bW bkY^W YedjhW [b YWcX_e Yb_cuj_Ye)

_dj[]hWdZe [ijW lWh_WXb[ Z[ \ehcW jhWdil[hiWb [d bW WYjkWY_yd Z[b ]eX_[hde+

>[iZ[ kd fkdje Z[ l_ijW fh[ikfk[ijWh_e) [i [if[hWXb[ gk[ i[ fheZkpYW kd [`[hY_Y_e

[d [b Yed`kdje Z[ bei yh]Wdei WZc_d_ijhWj_lei fWhW gk[) W bW ^ehW Z[ [bWXehWh bei

fh[ikfk[ijei) i[ Z[j[Yj[d WgkvbbWi fWhj_ZWi gk[ [d cWoeh e c[deh c[Z_ZW

\ec[djWd bW bkY^W YedjhW [b YWcX_e Yb_cuj_Ye) e feh [b YedjhWh_e) ikfed[d

WYjkWY_ed[i gk[ ikfed[d kd \h[de [d bW c_icW+ ?d [ij[ i[dj_Ze) bW Yedjh_XkY_yd Z[

jeZWi bWi fWhj_ZWi fh[ikfk[ijWh_Wi Z[X[ [ijWh Z_h_]_ZW Z[ \ehcW Ye^[h[dj[ Wb

Ykcfb_c_[dje Z[ bei eX`[j_lei [ijWXb[Y_Zei [d [b Wdj[fheo[Yje+

?b j[nje Z[b Wdj[fheo[Yje jWcX_vd i[xWbW gk[ [ijW eXb_]WY_yd i[ [nY[fjkWhud bei

h[Ykhiei jhWdi\[h_Zei W bWi ;Zc_d_ijhWY_ed[i j[hh_jeh_Wb[i) Wiw Yece bei ]Wijei gk[)
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feh ik fhef_W dWjkhWb[pW) de j_[d[d _dY_Z[dY_W Z_h[YjW [d [b YWcX_e Yb_cuj_Ye) Yece

bei ]Wijei Z[ f[hiedWb) bei Z[ \_dWb_ZWZ ieY_Wb) Yece bWi f[di_ed[i e bWi

fh[ijWY_ed[i feh Z[i[cfb[e) bei Z[ \_dWb_ZWZ [ijh_YjWc[dj[ \_dWdY_[hW Z[ bW

;Zc_d_ijhWY_yd A[d[hWb Z[b ?ijWZe o [b Yed`kdje Z[ eh]Wd_icei o [dj_ZWZ[i Z[b

i[Yjeh fzXb_Ye [ijWjWb) Yece [b i[hl_Y_e Z[ bW >[kZW JzXb_YW e YkWbgk_[h ejhe gk[ i[

Z[j[hc_dWh[+

Fei _d]h[iei fheY[Z[dj[i Z[ bWi ikXWijWi Z[ Z[h[Y^ei Z[ [c_i_yd Z[ ]Wi[i Z[

[\[Yje _dl[hdWZ[he i[hud [cfb[WZei fWhW [b Ykcfb_c_[dje Z[ bei eX`[j_lei [d

cWj[h_W Z[ YWcX_e Yb_cuj_Ye o jhWdi_Y_yd [d[h]vj_YW+ =WX[ Z[ijWYWh gk[ YkWbgk_[h

[ij_cWY_yd Z[ h[Ykhiei [i i_]d_\_YWj_lWc[dj[ _dY_[hjW feh bWi _dY[hj_ZkcXh[i

WieY_WZWi Wb fh[Y_e Z[b Z[h[Y^e Z[ [c_i_yd o bW YWdj_ZWZ h[Wb W ikXWijWh) gk[

Z[f[dZ[ Z[ \WYjeh[i gk[ iebe i[ YedeY[d Yed kd Wxe Z[ Wdj[bWY_yd+ ?d /-.6) i[

_d]h[iy Y[hYW Z[ ./-- c_bbed[i Z[ [khei+

;i_c_ice) YWX[ h[YehZWh gk[ bW =ec_i_yd [khef[W ^W fhefk[ije dk[lWi \k[dj[i Z[

_d]h[iei fWhW ZejWh [b GWhYe @_dWdY_[he Jbkh_WdkWb /-/.*/-/4+ ?djh[ [ijWi i[

[dYk[djhWd bei _d]h[iei Z[ bWi ikXWijWi Z[ Z[h[Y^ei Z[ [c_i_yd) gk[ WYjkWbc[dj[

i[ Z_ijh_Xko[d [d ik jejWb_ZWZ [djh[ bei ?ijWZei+ ?d fWhj_YkbWh) fhefed[ gk[ i[

Z[ij_d[ kd fehY[djW`[ Z[ bei _d]h[iei eXj[d_Zei [d bWi ikXWijWi Wb fh[ikfk[ije Z[

bW Od_yd+ ?ijWi Yk[ij_ed[i i[ [dYk[djhWd [d \Wi[ Z[ d[]eY_WY_yd+

=Qcd_c TU `Ubc_^Q\

He i[ fh[lvd Yeij[i Z[ f[hiedWb oW gk[ bWi c[Z_ZWi Yedj[cfbWZWi [d [b ;JF

i[ Wj[dZ[hud Yed bei h[Ykhiei ^kcWdei Z_ifed_Xb[i [d bW ;Zc_d_ijhWY_yd+

/(,( 6^l\YcYc TU \Qc SQbWQc QT]Y^YcdbQdYfQc(

;g`\_bQSYp^& Y^fUcdYWQSYp^ h Ug`\_dQSYp^ TU XYTb_SQbReb_c(

M[ Yh[Wd dk[lWi YWh]Wi WZc_d_ijhWj_lWi Yece Yedi[Yk[dY_W Z[ bW eXb_]WY_yd Z[

gk[) Y_dYe Wxei Wdj[i Z[b \_dWb Z[ bW l_][dY_W Z[ kdW YedY[i_yd Z[ [nfbejWY_yd) [b

ef[hWZeh ^W Z[ fh[i[djWh kd _d\ehc[ h[\b[`WdZe [b fej[dY_Wb Z[ h[Yedl[hi_yd Z[ iki

_dijWbWY_ed[i e Z[ ik kX_YWY_yd fWhW ejhei kiei Z[b ikXik[be) _dYbk_ZW bW [d[h]wW
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][ejvhc_YW) e fWhW ejhWi WYj_l_ZWZ[i [Yedyc_YWi) [d fWhj_YkbWh [b [ijWXb[Y_c_[dje

Z[ [d[h]wWi h[delWXb[i7

* =eckd_YWY_yd Z[ ZWjei o fh[i[djWY_yd Z[ ZeYkc[djei7

% =eij[ kd_jWh_e7

" Jh[i[djWY_yd Z[ kd _d\ehc[ o c[ceh_W7 2-- �,kZ+ 

" IXb_]WY_yd Z[ Yeckd_YWh7 .-- �,kZ+ 

" Jh[i[djWY_yd Z[ kdW Yeckd_YWY_yd [b[Yjhyd_YWc[dj[7 / �,kZ+ 

% @h[Yk[dY_W7 OdW iebW [`[YkY_yd

% JeXbWY_yd7 // ik`[jei eXb_]WZei

* ?b Yeij[ Z[ bWi YWh]Wi WZc_d_ijhWj_lWi i[hwW feh jWdje Z[ 3-/ � feh ik`[je 

eXb_]WZe %j_jkbWh Z[ kdW YedY[i_yd Z[ fheZkYY_yd& o .0+/11 � fWhW [b Yed`kdje 

Z[ bei ik`[jei eXb_]WZei %// ik`[jei j_jkbWh[i Z[ YedY[i_ed[i Z[ fheZkYY_yd)

ZWZe gk[ i[ _]dehW [b dzc[he Z[ dk[lWi YedY[i_ed[i Z[ fheZkYY_yd gk[ i[

feZhwWd YedY[Z[h W fWhj_h Z[ f[hc_iei Z[ _dl[ij_]WY_yd [n_ij[dj[i&+

<_]U^d_ TU\ WQc bU^_fQR\U+

?b Wdj[fheo[Yje de ikfed[ kdW ceZ_\_YWY_yd Z[ bWi YWh]Wi WZc_d_ijhWj_lWi ZWZe

gk[ bWi c_icWi Z[f[dZ[hud Z[ bW dehcWj_lW Z[ Z[iWhhebbe+

<_]U^d_ TU S_]RecdYR\Uc Q\dUb^QdYf_c c_cdU^YR\Uc U^ U\ dbQ^c`_bdU QmbU_

?b Wdj[fheo[Yje de ikfed[ kdW ceZ_\_YWY_yd Z[ bWi YWh]Wi WZc_d_ijhWj_lWi) ZWZe

gk[ bWi c_icWi Z[f[dZ[hud Z[b cvjeZe Z[ Y[hj_\_YWY_yd gk[ i[ [ijWXb[pYW fWhW

l[h_\_YWh [b Ykcfb_c_[dje Z[ bei eX`[j_lei Z[ YecXkij_Xb[i Wbj[hdWj_lei ieij[d_Xb[i

[d [b i[Yjeh Wvh[e o cWhwj_ce gk[ i[ [ijWXb[pYWd [d bW dehcWj_lW Z[ Z[iWhhebbe

fh[l_ijW+

?^cdQ\QSYp^ TU `e^d_c TU bUSQbWQ U\mSdbYSQ
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M[ Yh[Wd dk[lWi YWh]Wi WZc_d_ijhWj_lWi fWhW bei fh[ijWZeh[i Z[ i[hl_Y_ei Z[

h[YWh]W [bvYjh_YW Yece Yedi[Yk[dY_W Z[ bW eXb_]WY_yd Z[ h[c_i_yd feh c[Z_ei

j[b[cuj_Yei Wb G_d_ij[h_e fWhW bW NhWdi_Y_yd ?Yeby]_YW o [b L[je >[ce]hu\_Ye Z[

_d\ehcWY_yd ieXh[ bW beYWb_pWY_yd) YWhWYj[hwij_YWi o Z_ifed_X_b_ZWZ Z[ Z_Y^Wi

_dijWbWY_ed[i) Wiw Yece Z[b fh[Y_e Z[ l[djW Wb fzXb_Ye Z[ bW [b[Yjh_Y_ZWZ e Z[b

i[hl_Y_e Z[ h[YWh]W7

* =eckd_YWY_yd Z[ ZWjei o fh[i[djWY_yd Z[ ZeYkc[djei7

% =eij[ kd_jWh_e7

" Jh[i[djWY_yd Z[ kd _d\ehc[ o c[ceh_W7 2-- �,kZ+ 

" IXb_]WY_yd Z[ Yeckd_YWh7 .-- �,kZ+ 

" Jh[i[djWY_yd Z[ kdW Yeckd_YWY_yd [b[Yjhyd_YWc[dj[7 / �,kZ+ 

% @h[Yk[dY_W7 OdW iebW [`[YkY_yd %_d_Y_Wb&

% JeXbWY_yd7 21 ik`[jei eXb_]WZei

?b Yeij[ Z[ bWi YWh]Wi WZc_d_ijhWj_lWi i[hwW feh jWdje Z[ 3-/ � feh ik`[je eXb_]WZe 

%fh[ijWZeh Z[ i[hl_Y_e Z[ h[YWh]W [bvYjh_YW& o 0/+2-5 � fWhW [b Yed`kdje Z[ bei 

ik`[jei eXb_]WZei %21 ik`[jei [d XWi[ Wb b_ijWZe Z[ [cfh[iWi ][ijeh[i Z[ YWh]W)

fkXb_YWZe feh =HG= [d \[Xh[he Z[ /-.5) ZWZe gk[ i[ _]dehW [b dzc[he h[Wb Z[

[cfh[iWi gk[ [`[hY[d bW WYj_l_ZWZ Z[ fh[ijWY_yd Z[ i[hl_Y_e Z[ h[YWh]W [bvYjh_YW

jhWi bW Z[iWfWh_Y_yd Z[ bW \_]khW Z[ ][ijeh Z[ YWh]W&+

?d h[bWY_yd Yed bW eXb_]WY_yd Z[ _dijWbWY_yd Z[ fkdjei Z[ h[YWh]W fWhW bei j_jkbWh[i

Z[ _dijWbWY_ed[i Z[ ikc_d_ijhe Z[ YecXkij_Xb[i o YWhXkhWdj[i) Yed bW [nY[fY_yd Z[b

Ykcfb_c_[dje Z[ bW b[]_ibWY_yd l_][dj[ [d be h[bWj_le W bW [`[YkY_yd Z[ bei jhWXW`ei

[dYec[dZWZei) de i[ Yedj[cfbWd dk[lWi YWh]Wi WZc_d_ijhWj_lWi fWhW bei Y_jWZei

ik`[jei) ZWZe gk[ de i[ Yh[Wd eXb_]WY_ed[i WZ_Y_edWb[i Z[ h[c_i_yd Z[

ZeYkc[djWY_yd W bW WZc_d_ijhWY_yd+

=ed h[if[Yje W bWi YWh]Wi WZc_d_ijhWj_lWi h[bWY_edWZWi Yed bW _dijWbWY_yd Z[b fkdje

Z[ h[YWh]W) Z[ WYk[hZe W be fh[l_ije [d bW dehcWj_lW Z[ Wfb_YWY_yd) bW WYj_l_ZWZ Z[

Z_ijh_XkY_yd Wb feh c[deh Z[ YWhXkhWdj[ o YecXkij_Xb[i f[jhebw\[hei [d _dijWbWY_ed[i

Z[ ikc_d_ijhe W l[^wYkbei fk[Z[ i[h [`[hY_ZW b_Xh[c[dj[ feh YkWbgk_[h f[hiedW

\wi_YW e `khwZ_YW i_[cfh[ o YkWdZe Z_Y^Wi _dijWbWY_ed[i ^WoWd i_Ze Z[X_ZWc[dj[

b[]Wb_pWZWi Z[ WYk[hZe W be fh[l_ije [d [b L[]bWc[dje Z[ CdijWbWY_ed[i J[jhebw\[hWi
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o ik _dijhkYY_yd jvYd_YW Yecfb[c[djWh_W GC*CJ-1) Wiw Yece [b h[ije gk[ [d YWZW

YWie i[W Z[ Wfb_YWY_yd) [d [if[Y_Wb bW h[\[h[dj[ W c[jhebe]wW o c[jhej[Yd_W) o W

fhej[YY_yd Z[ bei Yedikc_Zeh[i o kikWh_ei+ ?b L[]bWc[dje Z[ CdijWbWY_ed[i

J[jhebw\[hWi [ijWXb[Y[ gk[ �ARd ^`UZWZTRTZ`_Vd UV ]Rd Z_deR]RTZ`_Vd bfV _` RWVTeV_

dfdeR_TZR]^V_eV R ]Rd ^Zd^Rd dV T`^f_ZTRcl_ R] pcXR_` T`^aVeV_eV UV ]R

T`ccVda`_UZV_eV T`^f_ZURU Rfep_`^R j a`Ucl_ cVR]ZkRcdV dZ_ _VTVdZURU UV

acVdV_eRc U`Tf^V_eRTZp_ RUZTZ`_R] dZ& V_ V] a]Rk` UV +/ UnRd& UZTY` pcXR_`

T`^aVeV_eV _` UVeVc^Z_R ]` T`_ecRcZ`( 9_ `ec` TRd`& TfR_U` V] pcXR_` T`^aVeV_eV

Rdn ]` UVeVc^Z_V& ` SZV_ TfR_U` ]R ^`UZWZTRTZp_ UV ]Rd Z_deR]RTZ`_Vd RWVTeV

dfdeR_TZR]^V_eV R ]Rd ^Zd^Rd& dVcl _VTVdRcZR ]R acVdV_eRTZp_ UV f_ ac`jVTe` `

U`Tf^V_eRTZp_ UVeR]]RUR UV ]Rd ^`UZWZTRTZ`_Vd R cVR]ZkRcv( M[ Yedi_Z[hW

ceZ_\_YWY_yd ikijWdY_Wb W bWi Wcfb_WY_ed[i o ceZ_\_YWY_ed[i Z[ _dijWbWY_ed[i

[n_ij[dj[i Yed\ehc[ W bWi Z[\_d_Y_ed[i kiWZWi [d bW CN= GC*CJ-1+

;i_c_ice) [b WhjwYkbe 15 Z[b L[Wb >[Yh[je*b[o .2,/-.5) Z[ 2 Z[ eYjkXh[) Z[ c[Z_ZWi

kh][dj[i fWhW bW jhWdi_Y_yd [d[h]vj_YW o bW fhej[YY_yd Z[ bei Yedikc_Zeh[i)

[ijWXb[Y[ gk[ bei i[hl_Y_ei Z[ h[YWh]W [d[h]vj_YW Z[X[hud Ykcfb_h bei h[gk_i_jei

gk[ i[ [ijWXb[pYWd h[]bWc[djWh_Wc[dj[ feh [b AeX_[hde+ ;i_c_ice) bWi

_dijWbWY_ed[i Z[ h[YWh]W Z[ l[^wYkbei Z[X[hud [ijWh _diYh_jWi [d kd b_ijWZe Z[

fkdjei Z[ h[YWh]W ][ij_edWZe feh bWi =eckd_ZWZ[i ;kjydecWi o feh bWi =_kZWZ[i

;kjydecWi Z[ =[kjW o G[b_bbW Yehh[ifedZ_[dj[i Wb [cfbWpWc_[dje Z[ bei fkdjei)

gk[ [ijWhu WYY[i_Xb[ fWhW bei Y_kZWZWdei feh c[Z_ei [b[Yjhyd_Yei+ FW _d\ehcWY_yd

gk[ Yedij[ [d Z_Y^ei b_ijWZei Z[X[hu i[h Yeckd_YWZW feh bWi =eckd_ZWZ[i

;kjydecWi o bWi =_kZWZ[i ;kjydecWi Z[ =[kjW o G[b_bbW Wb G_d_ij[h_e fWhW bW

NhWdi_Y_yd ?Yeby]_YW o [b L[je >[ce]hu\_Ye) fWhW ik WZ[YkWZe i[]k_c_[dje+ Jeh

ehZ[d Z[ bW G_d_ijhW fWhW bW NhWdi_Y_yd ?Yeby]_YW i[ Z[j[hc_dWhud bW _d\ehcWY_yd

gk[ Z[XWd h[c_j_h bei j_jkbWh[i Z[ bei fkdjei Z[ h[YWh]W o [d gkv YedZ_Y_ed[i+ Fei

jvhc_dei o YedZ_Y_ed[i fWhW bW h[c_i_yd Z[ _d\ehcWY_yd) Wiw Yece bWi _dijWbWY_ed[i

eXb_]WZWi Wb [dlwe Z[ bW c_icW) i[hud \_`WZei [d Wj[dY_yd W bW fej[dY_W Z[ YWh]W Z[

bWi _dijWbWY_ed[i) e kX_YWY_yd [d fkdjei Z[ [if[Y_Wb h[b[lWdY_W feh [b jhudi_je Z[

l[^wYkbei e [d lwWi huf_ZWi Z[ bW h[Z Z[ YWhh[j[hWi+
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?^dUWbQSYp^ TU\ bYUcW_ TU\ SQ]RY_ S\Y]ldYS_ `_b U^dYTQTUc Seh_c fQ\_bUc Ucdm^

QT]YdYT_c Q ^UW_SYQSYp^ U^ ]UbSQT_c bUWe\QT_c& U^dYTQTUc TU SbmTYd_&

U^dYTQTUc QcUWebQT_bQc h bUQcUWebQT_bQc h c_SYUTQTUc `_b bQip^ TU dQ]Qo_(

?d h[bWY_yd Yed bWi [cfh[iWi Yej_pWZWi o i[Yjeh \_dWdY_[he de i[ Yedi_Z[hWd

dk[lWi YWh]Wi WZc_d_ijhWj_lWi oW gk[ bW _d\ehcWY_yd W _dYehfehWh ieXh[ bei h_[i]ei

WieY_WZei Wb YWcX_e Yb_cuj_Ye i[ _dYbk_hu [d ZeYkc[djei oW [n_ij[dj[i+

;iw bWi [dj_ZWZ[i [c_iehWi Ykoei lWbeh[i [ijvd WZc_j_Zei W d[]eY_WY_yd [d

c[hYWZei i[YkdZWh_ei e\_Y_Wb[i Z[ lWbeh[i) Z[ WYk[hZe Yed be Z_ifk[ije [d bW F[o

..,/-.5) Z[ /5 Z[ Z_Y_[cXh[) feh bW gk[ i[ ceZ_\_YW [b =yZ_]e Z[ =ec[hY_e) [b

j[nje h[\kdZ_Ze Z[ bW F[o Z[ MeY_[ZWZ[i Z[ =Wf_jWb WfheXWZe feh [b L[Wb >[Yh[je

F[]_ibWj_le .,/-.-) Z[ / Z[ `kb_e) o bW F[o //,/-.2) Z[ /- Z[ `kb_e) Z[ ;kZ_jehwW Z[

=k[djWi) [d cWj[h_W Z[ _d\ehcWY_yd de \_dWdY_[hW o Z_l[hi_ZWZ _dYbk_hud [b _d\ehc[

Z[ h_[i]ei Z[djhe Z[ ik _d\ehc[ Z[ ][ij_yd8 bei ]hkfei Yedieb_ZWXb[i Z[ [dj_ZWZ[i

Z[ YhvZ_je o bWi [dj_ZWZ[i Z[ YhvZ_je de _dj[]hWZWi [d kde Z[ [ijei ]hkfei

Yedieb_ZWXb[i iec[j_Zei Wb hv]_c[d Z[ ikf[hl_i_yd Z[b <WdYe Z[ ?ifWxW o Z[b

<WdYe =[djhWb ?khef[e) Z[ Yed\ehc_ZWZ Yed be fh[l_ije [d [b L[]bWc[dje %O?& d+� 

.-/1,/-.0) Z[b =edi[`e) Z[ .2 Z[ eYjkXh[ Z[ /-.0) _dYbk_hud [b _d\ehc[ Z[ h_[i]ei

[djh[ bW _d\ehcWY_yd Yed h[b[lWdY_W fhkZ[dY_Wb W bW gk[ i[ h[\_[h[ [b WhjwYkbe 52 Z[ bW

F[o .-,/-.1) Z[ /3 Z[ `kd_e) Z[ ehZ[dWY_yd) ikf[hl_i_yd o iebl[dY_W Z[ [dj_ZWZ[i

Z[ YhvZ_je) o Wb WhjwYkbe 60 Z[b L[Wb >[Yh[je 51,/-.2 o) bei ]hkfei Yedieb_ZWXb[i Z[

[dj_ZWZ[i Wi[]khWZehWi o h[Wi[]khWZehWi o bWi [dj_ZWZ[i Wi[]khWZehWi o

h[Wi[]khWZehWi de _dj[]hWZWi [d kde Z[ [ijei ]hkfei iec[j_Zei Wb hv]_c[d Z[

ikf[hl_i_yd Z[ bW >_h[YY_yd A[d[hWb Z[ M[]khei be _dYbk_hud [d [b _d\ehc[ Z[

i_jkWY_yd \_dWdY_[hW o Z[ iebl[dY_W) Yed\ehc[ W be fh[l_ije [d [b L[Wb >[Yh[je

.-3-,/-.2) Z[ /- Z[ del_[cXh[) Z[ ehZ[dWY_yd) ikf[hl_i_yd o iebl[dY_W Z[

[dj_ZWZ[i Wi[]khWZehWi o h[Wi[]khWZehWi+ @_dWbc[dj[) bWi ieY_[ZWZ[i gk[

\ehckb[d Yk[djWi Yedieb_ZWZWi o bWi ieY_[ZWZ[i gk[ de \ehc[d fWhj[ Z[ kd ]hkfe

Yedieb_ZWXb[) Z_ij_djWi Z[ bWi fh[l_ijWi [d bei WfWhjWZei Wdj[h_eh[i o gk[ [ijvd

eXb_]WZWi W _dYbk_h [d [b _d\ehc[ Z[ ][ij_yd Yedieb_ZWZe e [d [b _d\ehc[ Z[ ][ij_yd

_dZ_l_ZkWb) [b [ijWZe Z[ _d\ehcWY_yd de \_dWdY_[hW Z[ WYk[hZe Yed be fh[l_ije [d [b

WhjwYkbe 16+2 Z[b =yZ_]e Z[ =ec[hY_e o [b [d WhjwYkbe /3/+2 Z[ bW F[o Z[

MeY_[ZWZ[i Z[ =Wf_jWb) fkXb_YWhud Z[djhe Z[ ik _d\ehc[ Z[ ][ij_yd) kd _d\ehc[ Z[
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YWhuYj[h WdkWb [d [b gk[ i[ ^W]W kdW [lWbkWY_yd Z[b _cfWYje \_dWdY_[he ieXh[ bW

ieY_[ZWZ Z[ bei h_[i]ei WieY_WZei Wb YWcX_e Yb_cuj_Ye ][d[hWZei feh bW [nfei_Y_yd

W vij[ Z[ ik WYj_l_ZWZ) _dYbko[dZe bei h_[i]ei \wi_Yei o Z[ bW jhWdi_Y_yd ^WY_W kdW

[YedecwW ieij[d_Xb[ o bWi c[Z_ZWi gk[ i[ WZefj[d fWhW ^WY[h \h[dj[ W Z_Y^ei

h_[i]ei+ ?b _d\ehc[ i[ fkXb_YWhu [d bW fu]_dW m[X YehfehWj_lW Z[ bWi ieY_[ZWZ[i+

>[ [ijW \ehcW i[ YkXh[ ]hWd fWhj[ Z[ bei WYjeh[i _dYbk_Zei [d [b i[Yjeh \_dWdY_[he)

Yecfb[c[djWdZe bW h[]kbWY_yd gk[ i[ [dYk[djhW [d \Wi[ Z[ d[]eY_WY_yd [d bW

Od_yd+

?b h[ije Z[ c[Z_ZWi [d [ijW cWj[h_W de _cfb_YWd dk[lWi YWh]Wi WZc_d_ijhWj_lWi+

/(-( ?]`QSd_ `_b bQip^ TU Wm^Ub_(

?b YWcX_e Yb_cuj_Ye [i kde Z[ bei cWoeh[i h[jei fWhW Yedi[]k_h kd Z[iWhhebbe

ieij[d_Xb[ i_[dZe kd \WYjeh WZ_Y_edWb Z[ Z[i_]kWbZWZ o [ijhvi W d_l[b ]beXWb+ ;\[YjW

[if[Y_Wbc[dj[ W bei cui feXh[i o lkbd[hWXb[i7 Wgk[bbei gk[ c[dei Yedjh_Xko[d Wb

c_ice ik[b[d i[h bei gk[ i[ l[d cui W\[YjWZei feh iki _cfWYjei+ ?ij[ [i [b YWie

Z[ bWi ck`[h[i o bWi d_xWi+ >[djhe bei fWwi[i ied kde Z[ bei Yeb[Yj_lei cui

lkbd[hWXb[i Z[X_Ze W bW Z[i_]kWbZWZ gk[ YWhWYj[h_pW W bWi ieY_[ZWZ[i WYjkWb[i+

>[ Yed\ehc_ZWZ Yed be Z_ifk[ije [d [b WhjwYkbe /1+. X& Z[ bW F[o 2-,.664) Z[ /4 Z[

del_[cXh[) Z[b AeX_[hde) %[d ik h[ZWYY_yd Z[ bW F[o 0-,/--0) Z[ .0 Z[ eYjkXh[)

ieXh[ c[Z_ZWi fWhW _dYehfehWh bW lWbehWY_yd Z[b _cfWYje Z[ ]vd[he [d bWi

Z_ifei_Y_ed[i dehcWj_lWi gk[ [bWXeh[ [b AeX_[hde&) o [d [b WhjwYkbe .6 Z[ bW F[o

Ih]ud_YW 0,/--4) Z[ // Z[ cWhpe) fWhW bW _]kWbZWZ [\[Yj_lW Z[ ck`[h[i o ^ecXh[i)

[b fheo[Yje dehcWj_le j_[d[ _cfWYje Z[ ]vd[he fei_j_le+

NWb W\_hcWY_yd i[ ikij[djW [d gk[ Yed\ehc[ Wb WhjwYkbe /) bW _]kWbZWZ [djh[ ck`[h[i

o ^ecXh[i i[ Yed\_]khW Yece kde Z[ bei fh_dY_f_ei h[Yjeh[i Z[ bW b[o+ ;i_c_ice) bW

?ijhWj[]_W Z[ NhWdi_Y_yd DkijW) Wiw Yece bei _dijhkc[djei Z[ Wfb_YWY_yd o Z[iWhhebbe

Z[ vijW) i[ [bWXehWhud j[d_[dZe [d Yk[djW bW f[hif[Yj_lW Z[ ]vd[he+

FW bkY^W YedjhW [b YWcX_e Yb_cuj_Ye o bWi c[Z_ZWi gk[ i[ h[Ye][d [d [ijW b[o

fheZkY_hud kd _cfWYje fei_j_le [d cWj[h_W Z[ ]vd[he+
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/(.( ?]`QSd_ U^ \Q Y^VQ^SYQ h QT_\UcSU^SYQ& h U^ \Q VQ]Y\YQ(

=ed\ehc[ Wb Wdub_i_i Z[ _cfWYje [d bW \Wc_b_W Z[ WYk[hZe Yed be [n_]_Ze [d bW

Z_ifei_Y_yd WZ_Y_edWb ZvY_cW Z[ bW F[o 1-,/--0) Z[ .5 Z[ del_[cXh[) Z[ Jhej[YY_yd

W bWi @Wc_b_Wi Hkc[heiWi) _djheZkY_ZW feh bW F[o /3,/-.2) Z[ /5 Z[ `kb_e) Z[

ceZ_\_YWY_yd Z[b i_ij[cW Z[ fhej[YY_yd W bW _d\WdY_W o W bW WZeb[iY[dY_W) Wiw Yece

Z[b Wdub_i_i Z[b _cfWYje ieXh[ bW _d\WdY_W o bW WZeb[iY[dY_W) Z[h_lWZe Z[b WhjwYkbe //

Z[ bW F[o Ih]ud_YW .,.663 Z[ .2 Z[ [d[he) Z[ Jhej[YY_yd DkhwZ_YW Z[b G[deh Z[

ceZ_\_YWY_yd fWhY_Wb Z[b =yZ_]e =_l_b) o Z[ bW F[o Z[ ?d`k_Y_Wc_[dje =_l_b) _]kWbc[dj[

_djheZkY_Ze feh bW F[o /3,/-.2) Z[ /5 Z[ `kb_e) i[ fh[lv kd _cfWYje fei_j_le [d bWi

\Wc_b_Wi) bW _d\WdY_W o bW WZeb[iY[dY_W+

M[ fh[lv kd _cfWYje fei_j_le [d bWi \Wc_b_Wi) bW _d\WdY_W o bW WZeb[iY[dY_W) j[d_[dZe

[d Yk[djW gk[ bW F[o i[ Z_YjW [d X[d[\_Y_e Z[ bWi ][d[hWY_ed[i fh[i[dj[i o \kjkhWi

be YkWb _dif_hWhu bW Wfb_YWY_yd o Z[iWhhebbe Z[ jeZe [b Whj_YkbWZe+ ?if[Yw\_YWc[dj[) i[

fh[lv kd _cfWYje fei_j_le [d bW _d\WdY_W) _Z[dj_\_YWZe Yece kde Z[ bei fej[dY_Wb[i

Yeb[Yj_lei lkbd[hWXb[i W bei _cfWYjei Z[b YWcX_e Yb_cuj_Ye+

/(/( ?]`QSd_ U^ ]QdUbYQ TU YWeQ\TQT TU _`_bde^YTQTUc& ^_ TYcSbY]Y^QSYp^ h

QSSUcYRY\YTQT e^YfUbcQ\ TU \Qc `Ubc_^Qc S_^ TYcSQ`QSYTQT(

FW >_ifei_Y_yd ;Z_Y_edWb 2� Z[ bW F[o /3,/-..) Z[ . Z[ W]eije) Z[ WZWfjWY_yd

dehcWj_lW W bW =edl[dY_yd Cdj[hdWY_edWb ieXh[ bei >[h[Y^ei Z[ bWi J[hiedWi Yed

>_iYWfWY_ZWZ h[Ye][ bW c_icW eXb_]WY_yd Z[ _dYbk_h [b _cfWYje feh hWpyd Z[

Z_iYWfWY_ZWZ [d bWi G[ceh_Wi7 �FWi c[ceh_Wi Z[ Wdub_i_i Z[ _cfWYje dehcWj_le) 

gk[ Z[X[d WYecfWxWh W bei Wdj[fheo[Yjei Z[ b[o o W bei fheo[Yjei Z[ h[]bWc[dje)

_dYbk_hud [b _cfWYje Z[ bW dehcW [d cWj[h_W Z[ _]kWbZWZ Z[ efehjkd_ZWZ[i) de

Z_iYh_c_dWY_yd o WYY[i_X_b_ZWZ kd_l[hiWb Z[ bWi f[hiedWi Yed Z_iYWfWY_ZWZ) YkWdZe

Z_Y^e _cfWYje i[W h[b[lWdj[+�  

FW bkY^W YedjhW [b YWcX_e Yb_cuj_Ye [i) [d ][d[hWb) kdW c[Z_ZW fei_j_lW fWhW bWi

f[hiedWi Yed Z_iYWfWY_ZWZ) fWhW bW _]kWbZWZ Z[ efehjkd_ZWZ[i) bW de Z_iYh_c_dWY_yd

e WYY[i_X_b_ZWZ kd_l[hiWb [d jWdje gk[ bei Yeb[Yj_lei cui lkbd[hWXb[i ied bei gk[

cui ik\h[d bei _cfWYjei WieY_WZei Wb YWcX_e Yb_cuj_Ye+
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/(0( Edb_c Y]`QSd_c(

?b WhjwYkbe /+.+]& Z[b L[Wb >[Yh[je 60.,/-.4) Z[ /4 Z[ eYjkXh[) feh [b gk[ i[ h[]kbW

bW c[ceh_W Z[b Wdub_i_i Z[ _cfWYje dehcWj_le) [ijWXb[Y[ gk[ �FW c[ceh_W Z[b 

Wdub_i_i Z[ _cfWYje dehcWj_le _dYbk_hu YkWbgk_[h ejhe [njh[ce gk[ fkZ_[hW i[h

h[b[lWdj[ W Yh_j[h_e Z[b yh]Wde fhefed[dj[) fh[ijWdZe [if[Y_Wb Wj[dY_yd W bei

_cfWYjei Z[ YWhuYj[h ieY_Wb o c[Z_eWcX_[djWb) Wb _cfWYje [d cWj[h_W Z[ _]kWbZWZ Z[

efehjkd_ZWZ[i) de Z_iYh_c_dWY_yd o WYY[i_X_b_ZWZ kd_l[hiWb Z[ bWi f[hiedWi Yed

Z_iYWfWY_ZWZ�+ 

?ij[ Wdj[fheo[Yje ikfed[ WlWdpWh [d bW fhej[YY_yd Z[b c[Z_eWcX_[dj[ o [d bW

iWbkZ Z[ bWi f[hiedWi

?b fh_dY_fWb _cfWYje ieXh[ [b c[Z_e WcX_[dj[ [i be]hWh bW h[ZkYY_yd Z[ bWi

[c_i_ed[i gk[ j[dZhu Yece [\[Yje YebWj[hWb kdW h[ZkYY_yd i_]d_\_YWj_lW Z[

[c_i_ed[i Z[ YedjWc_dWdj[i Wjcei\vh_Yei) Yece MI/) HIn o fWhjwYkbWi [d

ikif[di_yd) c[`ehWdZe Wiw bW YWb_ZWZ Z[b W_h[) Yed bei [\[Yjei fei_j_lei ieXh[ bW

fhej[YY_yd Z[ bW iWbkZ gk[ [bbe Yedbb[lW+

0( ;L6BK68?{D ;N FEIJ

?b fh[i[dj[ fheo[Yje dehcWj_le i[ iec[j[hu W [lWbkWY_yd [n feij kdW l[p

WZefjWZe) Z[ WYk[hZe Yed WhjwYkbe /+.+`& Z[b L[Wb >[Yh[je 60.,/-.4) Z[ /4 Z[

eYjkXh[) feh [b gk[ i[ h[]kbW bW G[ceh_W Z[b ;dub_i_i Z[ CcfWYje HehcWj_le+

FW [lWbkWY_yd i[ h[Wb_pWhu feh fWhj[ Z[b G_d_ij[h_e fWhW bW NhWdi_Y_yd ?Yeby]_YW o [b

L[je >[ce]hu\_Ye) [d YebWXehWY_yd Yed bei Z[cui >[fWhjWc[djei G_d_ij[h_Wb[i+

;i_c_ice) i[ ^Whu Z[ \ehcW Yed`kdjW Yed bei Z[cui [b[c[djei gk[ Yed\ehcWd [b

GWhYe ?ijhWjv]_Ye) [d fWhj_YkbWh [b JHC?= o bW ?ijhWj[]_W Z[ NhWdi_Y_yd DkijWi) Wiw

Yece bW ?ijhWj[]_W W bWh]e fbWpe Z[ ?ifWxW+

?d jvhc_dei Z[ fbWpei) i[ Yedi_Z[hW efehjkde gk[ Z_Y^W [lWbkWY_yd i[ bb[l[ W YWXe

kdW l[p ^WoW jhWdiYkhh_Ze Wb c[dei Zei Wxei Z[ Wfb_YWY_yd Z[ bW dehcW Yed [b \_d

Z[ WdWb_pWh bW Wfb_YWY_yd Z[ bW dehcW [d XWi[ W bei ZWjei Z[ bei gk[ i[ Z_ifed]W [d

[i[ cec[dje+
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FW i_ij[cuj_YW gk[ i[ [cfb[Whu [d bW [lWbkWY_yd Z[ bW dehcW fk[Z[) [d [b

cec[dje Z[ h[ZWYjWh [ijW c[ceh_W) [iXepWhi[ [d bei i_]k_[dj[i jvhc_dei7

>[ Yed\ehc_ZWZ Yed be [ijWXb[Y_Ze [d [b WhjwYkbe 0+/ Z[b L[Wb >[Yh[je /53,/-.4) Z[

/1 Z[ cWhpe) feh [b gk[ i[ h[]kbWd [b JbWd ;dkWb HehcWj_le o [b Cd\ehc[ ;dkWb Z[

?lWbkWY_yd HehcWj_lW Z[ bW ;Zc_d_ijhWY_yd A[d[hWb Z[b ?ijWZe o i[ Yh[W bW DkdjW

Z[ JbWd_\_YWY_yd o ?lWbkWY_yd HehcWj_lW) i[ WdWb_pWhu) [d YkWbgk_[h YWie7

W& FW [\_YWY_W Z[ bW dehcW) [dj[dZ_[dZe feh jWb bW c[Z_ZW [d gk[ ^W

Yedi[]k_Ze bei \_d[i fh[j[dZ_Zei Yed ik WfheXWY_yd+

X& FW [\_Y_[dY_W Z[ bW dehcW) _Z[dj_\_YWdZe bWi YWh]Wi WZc_d_ijhWj_lWi gk[

feZhwWd de ^WX[h i_Ze d[Y[iWh_Wi e ^WX[hbe i_Ze [d c[deh ]hWZe+

Y& FW ieij[d_X_b_ZWZ Z[ bW Z_ifei_Y_yd) Yedi_Z[hWdZe bei [\[Yjei Z[ bW dehcW

de fh[l_ijei Z_h[YjWc[dj[ feh [bbW gk[ fk[ZWd bb[]Wh W Yecfhec[j[h ik

l_WX_b_ZWZ \kjkhW+

Z& Fei h[ikbjWZei Z[ bW Wfb_YWY_yd Z[ bW dehcW) [d \kdY_yd Z[b Yh_j[h_e feh [b

gk[ \k[ iec[j_ZW W [lWbkWY_yd+

;i_c_ice) [d [b Wdub_i_i ieXh[ bei h[ikbjWZei Z[ ik Wfb_YWY_yd) i[ Wj[dZ[hu W bei

i_]k_[dj[i Yh_j[h_ei) [djh[ ejhei7

# AhWZe Z[ Ykcfb_c_[dje Z[ bWi eXb_]WY_ed[i _dYbk_ZWi [d [b Wdj[fheo[Yje Z[

b[o o) [d fWhj_YkbWh) [b ]hWZe Z[ Ykcfb_c_[dje Z[ bei eX`[j_lei [ijWXb[Y_Zei

[d [b WhjwYkbe 0+

# AhWZe Z[ Yedjh_XkY_yd Z[ bW b[o Wb Ykcfb_c_[dje Z[ bei eX`[j_lei Wikc_Zei W

d_l[b [khef[e [ _dj[hdWY_edWb) [d fWhj_YkbWh) [b ;Yk[hZe Z[ JWhwi+

# =e^[h[dY_W [d [b Z_i[xe Z[ bW dehcW Yed bei eX`[j_lei Wikc_Zei W d_l[b

[khef[e [ _dj[hdWY_edWb) [d fWhj_YkbWh) [b ;Yk[hZe Z[ JWhwi+

# CdYh[c[dje e h[ZkYY_yd Z[ YWh]Wi WZc_d_ijhWj_lWi fWhW bei i[Yjeh[i

W\[YjWZei+

# =ed\b_Yj_l_ZWZ Yed bWi Yeckd_ZWZ[i WkjydecWi+

# CcfWYje [Yedyc_Ye ieXh[ bei i[Yjeh[i+

# ?\[Yjei ieXh[ bW kd_ZWZ Z[ c[hYWZe) bW Yecf[j[dY_W) bW Yecf[j_j_l_ZWZ e bWi

f[gk[xWi o c[Z_WdWi [cfh[iWi+
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Jeh zbj_ce) i[ i_]d_\_YW gk[ [b Wdj[fheo[Yje Yh[W [b =ec_jv Z[ ?nf[hjei Z[ =WcX_e

=b_cuj_Ye o NhWdi_Y_yd ?d[h]vj_YW Yece yh]Wde h[ifediWXb[ Z[ [lWbkWh o ^WY[h

h[Yec[dZWY_ed[i ieXh[ bWi febwj_YWi o c[Z_ZWi Z[ [d[h]wW o YWcX_e Yb_cuj_Ye)

_dYbk_ZWi bWi dehcWj_lWi+ ?ij[ =ec_jv h[Wb_pWhu kdW [lWbkWY_yd Z[ bWi c[Z_ZWi

WZefjWZWi [d [ijW F[o W jhWlvi Z[ kd _d\ehc[ gk[ i[hu h[c_j_Ze Wb =ed]h[ie Z[ bei

>_fkjWZei o iec[j_Ze W Z[XWj[ [d [b c_ice) [d [b gk[ i[ fh[lv bW fWhj_Y_fWY_yd Z[b

AeX_[hde+
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6D;NE

HUce]U^ TU \Qc `bY^SY`Q\Uc Q`_bdQSY_^Uc \_c 9U`QbdQ]U^d_c CY^YcdUbYQ\Uc

?^V_b]Uc bUSYRYT_c XQcdQ ,, TU QW_cd_ ,*+34

.+ ;?G?N

/+ MkXZ_h[YY_yd A[d[hWb Z[ >ec_d_e JzXb_Ye GWhwj_ce N[hh[ijh[ � GCN?=I 

0+ G_d_ij[h_e Z[ ;ikdjei ?nj[h_eh[i) Od_yd ?khef[W o =eef[hWY_yd

1+ G_d_ij[h_e Z[ ;]h_YkbjkhW) J[iYW o ;b_c[djWY_yd

2+ G_d_ij[h_e Z[ =_[dY_W) CddelWY_yd o Od_l[hi_ZWZ[i

3+ G_d_ij[h_e Z[ ?ZkYWY_yd o @ehcWY_yd Jhe\[i_edWb

4+ G_d_ij[h_e Z[b Cdj[h_eh

2( G_d_ij[h_e Z[ NhWXW`e) G_]hWY_ed[i o M[]kh_ZWZ MeY_Wb #cY^ _RcUbfQSY_^Uc$

6+ G_d_ij[h_e Z[ MWd_ZWZ) =edikce o <_[d[ijWh MeY_Wb

.-+ G_d_ij[h_e Z[ @ec[dje

++( G_d_ij[h_e Z[ Dkij_Y_W #cY^ _RcUbfQSY_^Uc$

./+ G_d_ij[h_e Z[ ?YedecwW o ?cfh[iW

.0+ G_d_ij[h_e Z[ CdZkijh_W) =ec[hY_e o Nkh_ice

.1+ G_d_ij[h_e Z[ >[\[diW #cY^ _RcUbfQSY_^Uc$

.2+ G_d_ij[h_e Z[ BWY_[dZW %cY^ _RcUbfQSY_^Uc&

%%%

6;C;J

# >[ijWYW bW fhefk[ijW Z[ _djheZkY_h kdW dk[lW Z_ifei_Y_yd \_dWb) Z[ ceZ_\_YWY_yd Z[ bW F[o
1-,/-.2) Z[ . Z[ eYjkXh[) Z[ Lv]_c[d DkhwZ_Ye Z[b M[Yjeh JzXb_Ye+ FW ceZ_\_YWY_yd Yedi_ij[ U^
bUdbQcQb TUcTU + TU _SdeRbU TU ,*+3 XQcdQ U\ + TU _SdeRbU TU ,*,, [b fbWpe fWhW gk[ bWi

[dj_ZWZ[i o eh]Wd_icei fzXb_Yei gk[ _dj[]hWd [b i[Yjeh fzXb_Ye [ijWjWb [n_ij[dj[i [d [b cec[dje
Z[ bW [djhWZW [d l_]eh Z[ bW F[o 1-,/-.2 i[ WZWfj[d Wb Yedj[d_Ze Z[ bW c_icW) h_]_vdZei[ ^WijW
gk[ i[ h[Wb_Y[ bW WZWfjWY_yd feh ik dehcWj_lW [if[Yw\_YW+

# Mkfed[ gk[ bW ;?G?N i_]W i_[dZe kdW ;][dY_W ?ijWjWb o gk[ W . Z[ eYjkXh[ Z[ /-.6 de j[d]W
gk[ jhWdi\ehcWhi[ W SeQ\aeYUb _dbQ ]_TQ\YTQT TU EbWQ^Yc]_ FqR\YS_ TU \_c `bUfYcd_c U^ \Q
BH@IF(

# I[ fhefed[ kd Whj_YkbWZe) Yedi[dikWZe feh kdWd_c_ZWZ Z[b i[Yjeh Z[ ;][dY_Wi ?ijWjWb[i [d

Z_\[h[dj[i h[kd_ed[i gk[ i[ ^Wd l[d_Ze cWdj[d_[dZe ZkhWdj[ /-.5 o Z[b gk[ [b G_d_ij[h_e Z[
Jebwj_YW N[hh_jeh_Wb o @kdY_yd JzXb_YW [i YedeY[Zeh) W \_d Z[ _dYbki_yd Z[ [ijW fhefk[ijW

dehcWj_lW [d bW fh_c[hW dehcW Z[ hWd]e b[]Wb gk[ YkWbgk_[hW Z[ bei Z[fWhjWc[djei c_d_ij[h_Wb[i
Z[ WZiYh_fY_yd Z[ bWi ;][dY_Wi ?ijWjWb[i jhWc_jWi[+ ?ijW fhefk[ijW [iju _dYbk_ZW _]kWbc[dj[ [d
[b XehhWZeh Z[ b[o Z[ Jh[ikfk[ijei A[d[hWb[i Z[b ?ijWZe fWhW /-.6+

IeRTYbUSSYp^ =U^UbQ\ TU 9_]Y^Y_ FqR\YS_ CQbndY]_ JUbbUcdbU t C?J;8E
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# M[ jhWibWZW bW Yedl[d_[dY_W Z[ gk[ [d [b 4\^fN_VY +1( 7`_dZUVcRTZp_ UV] TR^SZ` T]Z^leZT` V_ ]R
a]R_ZWZTRTZp_ j XVdeZp_ UV] U`^Z_Z` aqS]ZT` ^RcneZ^` eVccVdecV i[ [b_c_d[ bW h[\[h[dY_W gk[ [b
WfWhjWZe 0 Z[b c_ice h[Wb_pW Wb L[]bWc[dje A[d[hWb Z[ =eijWi %�Rdn T`^` V_ ]`d RcenTf]`d ,3 j

+-/ UV] GVR] 8VTcVe` 210),*+.& UV +* UV `TefScV& a`c V] bfV dV RacfVSR V] GVX]R^V_e` <V_VcR]
UV 7`deRd�&+ ?b cej_le Z[ [ijW ik][h[dY_W [i gk[ i[ Yedi_Z[hW _dd[Y[iWh_W bW _dYbki_yd Z[ bei 

fh[Y[fjei h[]bWc[djWh_ei) Wb ^WX[hi[ _dYbk_Ze oW bWi h[\[h[dY_Wi W bei WhjwYkbei .0+j[h o 33 Z[ bW

fhef_W F[o Z[ =eijWi gk[ h[]kbWd Z_Y^Wi Yk[ij_ed[i+ ;Z[cui) [iju [d jhWc_jWY_yd kdW
ceZ_\_YWY_yd Z[b L[]bWc[dje A[d[hWb Z[ =eijWi gk[ fkZ_[hW W\[YjWh W bW dkc[hWY_yd Z[ jWb[i

WhjwYkbei+

C?D?IJ;H?E 9; 6IKDJEI ;NJ;H?EH;I& KD?{D ;KHEF;6 O 8EEF;H68?{D

# ;hjwYkbe .7 M[ fhefed[ ceZ_\_YWh [b ucX_je Z[ bW F[o fWhW ^WY[hbe cui Wcfb_e+

# Nwjkbe PCC7 M[ fhefed[ WxWZ_h �[d [b ucX_je dWY_edWb� W bW Z[dec_dWY_yd Z[b c_ice+ 

# ;hjwYkbe /17 M[ fhefed[ WxWZ_h gk[ [d bWi fhefk[ijWi gk[ fh[i[dj[ [b G_d_ij[h_e Z[

BWY_[dZW [d [b =edi[`e Z[ Jebwj_YW @_iYWb o @_dWdY_[hW i[ Yedi_Z[hWhu) YkWdZe fheY[ZW) bW

_dYbki_yd Z[ Yh_j[h_ei gk[ Yedjh_XkoWd W bei eX`[j_lei [ijWXb[Y_Zei [d cWj[h_W Z[ YWcX_e

Yb_cuj_Ye o W bW jhWdi_Y_yd [d[h]vj_YW) V_ T`_dVTfTZp_ UV ]`d DS[VeZg`d UV 8VdRcc`]]`

H`deV_ZS]V V_ V] ^RcT` UV ]R 5XV_UR ,*-*( ;Z[cui) i[ fhefed[ gk[ bei _d]h[iei i_hl_[hWd

fWhW \_dWdY_Wh bW Yeef[hWY_yd _dj[hdWY_edWb [d cWj[h_W Z[ WZWfjWY_yd+

# >_ifei_Y_yd WZ_Y_edWb j[hY[hW7 i[ fhefed[ kdW dk[lW h[ZWYY_yd fWhW gk[ bW ?ijhWj[]_W Z[

@_dWdY_WY_yd =b_cuj_YW Cdj[hdWY_edWb j[d]W [d Yk[djW bW Yeef[hWY_yd _dj[hdWY_edWb o [b

Z[iWhhebbe+ M[ [ij_cW Yedl[d_[dj[ gk[ [ijW [ijhWj[]_W i[W WZ[cui \hkje Z[b [i\k[hpe

YeehZ_dWZe [djh[ Z_\[h[dj[i c_d_ij[h_ei+

C?D?IJ;H?E 9; 6=H?8KBJKH6& F;I86 O 6B?C;DJ68?{D

+(' ;^ SeQ^d_ Q \Q `QbdYSY`QSYp^ TU UcdU 9U`QbdQ]U^d_ U^ U\ cYcdU]Q TU WUcdYp^ `bUfYcd_ U^ \Q

^_b]Q(

M[ Yedi_Z[hW d[Y[iWh_e _dYehfehWh Yece fWhjwY_f[i Z_h[YjWc[dj[ _cfb_YWZei [d [b Z[iWhhebbe Z[ bW

F[o R ]`d UV^ld BZ_ZdeVcZ`d [d WhWi Z[ kdW WYY_yd YeehZ_dWZW Z[ bW fbWdjW Z[fWhjWc[djWb) [d

fWhj_YkbWh [d be gk[ i[ h[\_[h[ W bei _d\ehc[i Z[ fhe]h[ie Z[b JHC?== o [d bW [bWXehWY_yd Z[b

JH;==+ ?d [b WhjwYkbe /0) h[bWj_le W bei Yedl[d_ei Z[ jhWdi_Y_yd `kijW) i[ fhefed[ _dYbk_h bW

fWhj_Y_fWY_yd Z[b G_d_ij[h_e Z[ ;]h_YkbjkhW) J[iYW o ;b_c[djWY_yd) Wb i[h [ij[ G_d_ij[h_e fWhj[

fhefed[dj[ Z[ bWi ?ijhWj[]_W Z[ NhWdi_Y_yd DkijW)

,(' ;^ SeQ^d_ Q \Q Y^hUSSYp^ TU WQcUc bU^_fQR\Uc(

JWh[Y[ hWpedWXb[ Wcfb_Wh bW fei_X_b_ZWZ Z[ gk[ i[ f[hc_jWd bW _do[YY_yd Z[ Z_Y^ei ]Wi[i h[delWXb[i

[d bW h[Z Z[ ]Wi dWjkhWb ` ]R XV_VcRTZp_ UV V]VTecZTZURU& R aRceZc UV mde`d& aRcR Rfe`T`_df^`( M[

fhefed[ h[ZWYY_yd Wbj[hdWj_lW Z[b WhjwYkbe .-+/+Y&+

-(' ;^ SeQ^d_ Q \_c ce]YTUb_c TU SQbR_^_(

M[ ik]_[h[ _djheZkY_h kd dk[le WhjwYkbe .. X_i [d [b j[nje Whj_YkbWZe Z[b fheo[Yje fWhW h[iWbjWh [b

[\[Yje ikc_Z[he gk[ h[fh[i[djW [b i[Yjeh W]hWh_e o \eh[ijWb [d dk[ijhe c[Z_e hkhWb) [ _cfkbiWh

c[Z_ZWi Z[ Wfeoe W bW X_ecWiW Z[ eh_][d fh_cWh_e [d [b cWhYe Z[ Wfeoe W bW X_e[YedecwW Yece

cejeh Z[ Z[iWhhebbe Z[ bWi pedWi hkhWb[i) kde Z[ bei [b[c[djei [i[dY_Wb[i Z[ bWi febwj_YWi fzXb_YWi

Z[b >[fWhjWc[dje+
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u5cenTf]` ++ SZd( ;`^V_e` UV ]R TRaRTZURU UV RSd`cTZp_ UV ]`d df^ZUVc`d VdaRo`]Vd

+( ARd 5U^Z_ZdecRTZ`_Vd aqS]ZTRd& V_ V] ^RcT` UV] 7`_dV[` CRTZ`_R] UV] 7]Z^R j ]R 7`^ZdZp_

UV 7``cUZ_RTZp_ UV E`]neZTRd UV 7R^SZ` 7]Z^leZT`& RU`aeRcl_ ]Rd RTTZ`_Vd `a`cef_Rd aRcR

Z_TV_eZgRc ]R aRceZTZaRTZp_ UV ]`d ac`aZVeRcZ`d aqS]ZT`d j acZgRU`d j UV] dVTe`c RXcRcZ` j

W`cVdeR] V_ V] Rf^V_e` UV ]R TRaRTZURU UV TRaeRTZp_ UV 7D, UV ]`d df^ZUVc`d VdaRo`]Vd(

,( ARd 5U^Z_ZdecRTZ`_Vd aqS]ZTRd T`^aVeV_eVd ac`^`gVcl_ V] Rf^V_e` j ^V[`cR UV

df^ZUVc`d UV TRcS`_`& Rdn T`^` df VgR]fRTZp_ j T`_eRSZ]ZkRTZp_ R aRceZc UV ]Rd WfV_eVd UV

Z_W`c^RTZp_ ViZdeV_eVd( ERcR V]]`& dV W`^V_eRcl_ ]Rd RTTZ`_Vd bfV cVdR]eV_ ]Rd

VieVc_R]ZURUVd a`dZeZgRd bfV ac`a`cTZ`_R_ V] dVTe`c RXcRcZ` j W`cVdeR]& Rdn T`^` V] fd` UV ]R

SZ`^RdR UV `cZXV_ acZ^RcZ` T`^` WfV_eV UV V_VcXnR UV `cZXV_ cV_`gRS]V j d`deV_ZS]V V_ f_

T`_eVie` UV Ra`j` R ]R SZ`VT`_`^nR T`^` ^`e`c UV UVdRcc`]]` UV ]Rd k`_Rd cfcR]Vd(v

.(' ;^ SeQ^d_ Q \_c bUSebc_c `qR\YS_c TUcdY^QT_c Q \Q \eSXQ S_^dbQ U\ SQ]RY_ S\Y]ldYS_(

?d [b QbdnSe\_ ,.(+ i[ [nYbko[ Z[ bW eXb_]WY_yd Z[ WfehjWh kd fehY[djW`[ [gk_lWb[dj[ Wb WYehZWZe [d

[b GWhYe @_dWdY_[he Jbkh_WdkWb Z[ bW Od_yd ?khef[W Z[ bei Jh[ikfk[ijei A[d[hWb[i Z[b ?ijWZe W bei

eX`[j_lei Z[ YWcX_e Yb_cuj_Ye o W bW jhWdi_Y_yd [d[h]vj_YW W bei h[Ykhiei jhWdi\[h_Zei W bWi

;Zc_d_ijhWY_ed[i j[hh_jeh_Wb[i+ He eXijWdj[) Yedl[dZhwW h[fbWdj[Wh bW Yedl[d_[dY_W Z[ gk[ [iWi

fWhj_ZWi Z[ij_dWZWi W jhWdi\[h[dY_Wi W ejhWi ;Zc_d_ijhWY_ed[i gk[Z[d \k[hW feh Yecfb[je Z[ bW

eXb_]WY_yd Z[ h[i[hlW Z[ Y_[hjWi YkWdjwWi Z[ij_dWZWi W \_d[i Z[ bkY^W YedjhW [b YWcX_e Yb_cuj_Ye)

Yk[ij_yd WZ[cui gk[ de [ijWXW Wiw fh[l_ijW [d bWi l[hi_ed[i fh[l_Wi Z[b Wdj[fheo[Yje(

/(' ;^ SeQ^d_ Q\ 8_]Ydm TU 8Q]RY_ 8\Y]ldYS_ h JbQ^cYSYp^ ;^UbWmdYSQ(

JWh[Y[ hWpedWXb[ gk[ [b =ec_jv [ijkl_[hW ZejWZe Z[ fb[dW _dZ[f[dZ[dY_W eh]ud_YW o \kdY_edWb fWhW

Ykcfb_h jWb[i eX`[j_lei) Z[X_[hW Yed\_]khWhi[ Yece kdW Rfe`cZURU RU^Z_ZdecReZgR Z_UVaV_UZV_eV Z[ bWi

fh[l_ijWi [d bW F[o 1-,/-.2) Z[ . Z[ eYjkXh[) o Wi_]dWhb[ [nfh[iWc[dj[ \kdY_ed[i YedYh[jWi Z[

ikf[hl_i_yd Z[b Ykcfb_c_[dje Z[ bW b[o o iki _dijhkc[djei Z[ Z[iWhhebbe+

0(' ;^ SeQ^d_ Q \Q U\QR_bQSYp^ TU ^_b]Qc(

M[ fhefed[ gk[ i_ X_[d i[ fk[ZW h[Ye][h [b _cfWYje a`c cRkp_ UV TR^SZ` T]Z^leZT` fWhW ZWhb[ bW

[dj_ZWZ gk[ c[h[Y[) i[ [l_j[ bW c[dY_yd Wb [ijWXb[Y_c_[dje Z[ kd fheY[Z_c_[dje RU Y`T fWhW ik

Wdub_i_i) fk[i Z[ i[h Wiw feZhwW fheleYWh gk[ ^WijW bei fheo[Yjei Yed dkbW _dY_Z[dY_W [d cWj[h_W Z[

YWcX_e Yb_cuj_Ye ^WoWd Z[ Yedj[d[h o jhWc_jWh kdW c[ceh_W [if[Yw\_YW e kd fheY[Z_c_[dje

[if[Yw\_Ye o gk[ [d jeZe YWie i[ hWb[dj_Y[ o Z_\_Ykbj[ bW jhWc_jWY_yd dehcWj_lW+

1(' 8eUcdY_^Uc QTYSY_^Q\Uc(

Jeh zbj_ce) i[ ik]_[h[d Wb]kdei YWcX_ei Z[ c[deh [dj_ZWZ Yece bW ikXij_jkY_yd [d [b WhjwYkbe /. Z[

bW [nfh[i_yd �ac`^`TZp_ UV aclTeZTRd UV XVdeZp_ W`cVdeR] d`deV_ZS]Vd j dZdeV^Rd RXcnT`]Rd aRcR

Rf^V_eRc df cVdZ]ZV_TZR�� feh �ac`^`TZp_ UV aclTeZTRd UV XVdeZp_ W`cVdeR] j UV dZdeV^Rd RXcRcZ`d

d`deV_ZS]Vd aRcR Rf^V_eRc df cVdZ]ZV_TZRw(

C?D?IJ;H?E 9; 8?;D8?6& ?DDEL68?{D O KD?L;HI?969;I

# =edi_Z[hWY_ed[i Z[ YWhuYj[h ][d[hWb
% ?d [b Wdj[fheo[Yje Z[ b[o Z[ h[\[h[dY_W de i[ c[dY_edW [b �^`UV]` VT`_p^ZT`�) gk[ 

[i [b fh_dY_fWb \WYjeh jhWi bW [c_i_yd Z[ ]Wi[i Z[ [\[Yje _dl[hdWZ[he o ejhWi
W\[YY_ed[i Wb Yb_cW+

20 MAY. 2020 17:02:59 Entrada: 31221



øøþ

% M[ Yedi_Z[hW gk[ bW _djheZkYY_yd Z[ X_eYWhXkhWdj[i o ejhei YecXkij_Xb[i h[delWXb[i
[i WZ[YkWZW Wkdgk[ ik fWf[b [d bW [YedecwW [ifWxebW fk[Z[ i[h h[i_ZkWb+

# IXi[hlWY_ed[i W bW [nfei_Y_yd Z[ cej_lei7
% ?d [b WfWhjWZe CCC Z[ bW [nfei_Y_yd Z[ cej_lei) ZedZ[ Z_Y[ �V^a]V` UVTV_eV� i[ 

ik]_[h[ kj_b_pWh bW [nfh[i_yd �V^a]V` UV TR]ZURU�+ 
# IXi[hlWY_ed[i Wb Whj_YkbWZe7

% ;hjwYkbe .47 M[ ik]_[h[ bW fei_X_b_ZWZ Z[ _dYbk_h [djh[ bei h_[i]ei [b h_[i]e Z[
Z_ic_dkY_yd Z[ bW YWfWY_ZWZ Z[ fheZkYY_yd ^_Zhe[bvYjh_YW feh Z_ic_dkY_yd Z[
YWkZWb+

% ;hjwYkbe /-7 JeZhwW _dYbk_hi[ [b Wdub_i_i Z[ bW [lWbkWY_yd Z[ bei fei_Xb[i [\[Yjei
d[]Wj_lei Z[h_lWZWi Z[ bWi i_d[h]_Wi d[]Wj_lWi [djh[ [b YWcX_e Yb_cuj_Ye o bW

Yh[Y_[dj[ fh[i_yd Wdjhyf_YW [d bei [Yei_ij[cWi) [if[Y_[i o ^uX_jWji+
% ;hjwYkbe /.7 M[ ik]_[h[ _dYbk_h [b WXWdZede hkhWb Yece kd \WYjeh Z[ Wcfb_\_YWY_yd Z[b

h_[i]e Yb_cuj_Ye Z[ bei cedj[i o Z[ bei ik[bei W]hwYebWi o \eh[ijWb[i W j[d[h [d

Yk[djW) Yed [b \_d Z[ h[ZkY_h ik lkbd[hWX_b_ZWZ o Wkc[djWh ik h[i_b_[dY_W+
% ;hjwYkbe /27 M[ fhefed[ Wcfb_Wh [b YedY[fje Z[ �TRel]`X` UV acVdeRTZ`_Vd� Z[ \ehcW 

gk[ WZ[cui Z[ Yh_j[h_ei c[Z_eWcX_[djWb[i i[ _dYbkoWd jWcX_vd Yh_j[h_ei Z[
_ddelWY_yd+ M[ Yedi_Z[hW gk[ bW YecfhW fzXb_YW l[hZ[ [ _ddelWZehW fk[Z[d
YecfWhj_h fheXb[cuj_YWi i_c_bWh[i [d ik [`[YkY_yd+

% ;hjwYkbe /57
" M[ ik]_[h[ ikij_jk_h bW [nfh[i_yd �VUfTRTZp_ j TRaRTZeRTZp_ aRcR V] TfZURU`

UV] T]Z^R� feh bW Z[ �VUfTRTZp_ j TRaRTZeRTZp_ aRcR V_eV_UVc ]`d ac`TVd`d
T]Z^leZT`dv e uVUfTRTZp_ j TRaRTZeRTZp_ aRcR V_eV_UVc ]R TZV_TZR UV] T]Z^R�+ 

" M[ fhefed[ _dYbk_h kdW h[\[h[dY_W W bW M[Yh[jWhwW A[d[hWb Z[ Od_l[hi_ZWZ[i)
^WX_ZW Yk[djW Z[ bW Yecf[j[dY_Wi Wjh_Xk_ZWi feh [b L[Wb >[Yh[je 532,/-.5)
Z[ .0 Z[ `kb_e) feh [b gk[ i[ Z[iWhhebbW bW [ijhkYjkhW eh]ud_YW Xui_YW Z[b

G_d_ij[h_e Z[ =_[dY_W) CddelWY_yd o Od_l[hi_ZWZ[i) o j[d_[dZe [d Yk[djW bW
fei_Xb[ fWhj_Y_fWY_yd Z[ Z_Y^W M[Yh[jWhwW A[d[hWb [d bW [bWXehWY_yd Z[b JbWd

Z[ \ehcWY_yd fWhW _cfkbiWh [b [cfb[e [d i[Yjeh[i gk[ \WY_b_j[d bW jhWdi_Y_yd
W kdW [YedecwW XW`W [d [c_i_ed[i Z[ YWhXede W gk[ ^WY[ h[\[h[dY_W Z_Y^e
WhjwYkbe+

% ;hjwYkbe /67 ?ijW cWj[h_W i[hu eX`[je Z[ Wdub_i_i [d bW \kjkhW ?ijhWj[]_W Z[ =_[dY_W)
N[Ydebe]wW [ CddelWY_yd) [d bW gk[ oW [iju jhWXW`WdZe [b G_d_ij[h_e Z[ =_[dY_W)

CddelWY_yd o Od_l[hi_ZWZ[i+
% >; /�7 M[ ik]_[h[ lWbehWh [b fei_Xb[ [\[Yje [d [b fh[Y_e Z[ bei WYj_lei Z[h_lWZe Z[b

WdkdY_e Z[ [ijW lebkdjWZ Z[ Z[i_dl[hj_h+

C?D?IJ;H?E 9; ;9K868?{D O <EHC68?{D FHE<;I?ED6B

'� �`}Y\w�� \�� ̀ } Y��x\�}� ùÿ _`} "��`����`\�� �` ������` }Y �wt�w`��` �`_Y\\w�� Y}�`��Y�w�Y _`} 

~w�~�¶ 

¡"pscI}hl °±� $L}IFIbmj � IFnFIbsFIbmj nFpF Mh I}bLFLl LMh IhbiF� 

$h qbqsMiF ML}IFsb~l MqnFklh nplil~MpG hF binhbIFIbmj LM hF qlIbMLFL MqnFklhF Mj hFq pMqn}MqsFq

OpMjsM Fh IFiHbl IhbiGsbIl� pMOlp�FjLl Mh IljlIbibMjsl qlHpM Mh IFiHbl IhbiGsbIl � q}q binhbIFIbljMq 

Mj Mh iFpIl LM hF ML}IFIbmj nFpF Mh LMqFpplhhl qlqsMjbHhM � hF Ib}LFLFjcF i}jLbFh� hF IFnFIbsFIbmj 

nFpF }jF FIsb~bLFL sNIjbIF � nplOMqbljFh HFfF Mj IFpHljl � pMqbhbMjsM OpMjsM Fh IFiHbl LMh IhbiF � hF 

FLo}bqbIbmj LM hF jMIMqFpbF pMqnljqFHbhbLFL nMpqljFh � qlIbFh� 

$h &bjbqsMpbl LM $L}IFIbmj � %lpiFIbmj 'plOMqbljFh pM~bqFpG Mh spFsFibMjsl LMh IFiHbl IhbiGsbIl� Mj 

Mh iFpIl LM hF ML}IFIbmj nFpF Mh LMqFpplhhl qlqsMjbHhM � hF Ib}LFLFjcF i}jLbFh� Mj hlq Lb~Mpqlq 
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bsbjMpFpblq OlpiFsb~lq Mh I}ppcI}hl LM hF ML}IFIbmj OlpiFh � Mj hlq nplIMqlq LM FIpMLbsFIbmj LM hF 

OlpiFIbmj jl OlpiFh OliMjsFjLl hF ML}IFIbmj � IFnFIbsFIbmj nFpF F~Fj�Fp Mj hF h}IaF IljspF Mh 

IFiHbl IhbiGsbIl� M bin}hqFpG hF OlpiFIbmj LMh nplOMqlpFLl Mj hF iFsMpbF�¢ 

%�� �`��`\�� Y }Y ��w~`�Y �Y��` _`} Y�Y��Y_� ø � _`} Y�Y��Y_� ùµ ̀ } 2���`\�� _` -`� ��� ̀ } ��` 

~�_wbw\Y }Y -0' �`~w�w_� Y} %��t�`�� ̀ } �Y�Y_� ~`� _` b`[�`��µ \�[�` }Y� �`b`�`�\wY� Y} ̧ \Y~[w� 

\}w~Z�w\� � ��� w~�}w\Y\w��`�¹µ Y����` �� ̀ � }�� ~w�~�� �a�~w���µ �Y ��` ̀ ��` 2���`\�� _` -`� 

vY\` �`b`�`�\wY Y} ̧ _`�Y���}}� ����`�w[}` � }Y \w�_Y_Y�xY ~��_wY}¹ ̀ � ̀ } ~Y�\� _` }Y '_�\Y\w�� ̀ � 

7Y}��`� \x�w\�� � a�w\�� ¾��w~Y�wYµ Y�� øÿ � '40µ Y��· ùü¿µ ��` `� �� \��\`��� ~Z� Y~�}w� ��` w�\}��` 

`} \Y~[w� \}w~Z�w\�· 2�� ̀ }}�µ �` \���w_`�Y ��`\w�� w��`��Y� ̀ � }�� _�� Y�Y��Y_�� }Y �`b`�`�\wY ¡Mj Mh

iFpIl LM hF ML}IFIbmj nFpF Mh LMqFpplhhl qlqsMjbHhM � hF Ib}LFLFjcF i}jLbFh¢·

2�� ���Y �Y��`µ �` Y\`��Y }Y \w�Y Y ¡bin}hqFpG hF OlpiFIbmj LMh nplOMqlpFLl Mj hF iFsMpbF¢µ _`}

Y�Y��Y_� ùµ �Y ��` ̀ } ~`�\w��Y_� 2���`\�� _` -`� ��� ̀ } ��` �` ~�_wbw\Y }Y -0' ̀ � }Y #bqnlqbIbmj

FLbIbljFh qM�sF� $L}IFIbmj nFpF Mh LMqFpplhhl qlqsMjbHhM � nFpF hF Ib}LFLFjcF i}jLbFhµ \���`~�}Y 

��` ¡Mh LMqFpplhhl qlqsMjbHhM � nFpF hF Ib}LFLFjcF i}jLbFh qM sMjLpG Mj I}MjsF Mj hlq nplIMqlq LM 

OlpiFIbmj LMh nplOMqlpFLl � Mj Mh FIIMql F hF O}jIbmj LlIMjsM¢� 

(w�Y}~`��`µ �` ������` ̀ � ̀ } Y�Y��Y_� ùµ }Y ����w��\w�� _` ¡hlq Lb~Mpqlq bsbjMpFpblq OlpiFsb~lq¢ ��� 

¡Mh I}ppcI}hl¢�

C?D?IJ;H?E 9;B ?DJ;H?EH

+( 6B 6HJz8KBE +,(.(

M[ ieb_Y_jW bW ikfh[i_yd e ceZ_\_YWY_yd ikijWdY_Wb Z[b WfWhjWZe 1 Z[b WhjwYkbe ./) oW gk[ i[ jhWjW Z[
kdWi \WYkbjWZ[i gk[ [ijud l[ZWZWi W bW Yeckd_ZWZ[i WkjydecWi o) feh jWdje) kdW b[o ehZ_dWh_W
i[Yjeh_Wb) Wkdgk[ i[W [ijWjWb) de fk[Z[ Wjh_Xkwhi[bWi) _]dehWdZe bW Yecf[j[dY_W [ijWjWb [d cWj[h_W
Z[ jhu\_Ye [n WhjwYkbe .16+.+/.� Z[ bW =edij_jkY_yd o Wb WcfWhe) fh[j[dZ_ZWc[dj[) Z[ ik WhjwYkbe
.16+/0�) eXl_WdZe bei c[YWd_icei Yedij_jkY_edWbc[dj[ fh[l_ijei Yec[djWZei %b[o eh]ud_YW Z[
jhWdi\[h[dY_Wi) WhjwYkbe .2-+/ Z[ bW =edij_jkY_yd&+

,( EJH6I 8EDI?9;H68?ED;I 9; 86Hy8J;H =;D;H6B ;D H;B68?{D 8ED B6
DEHC6J?L6 ;D C6J;H?6 9; JHy<?8E O I;=KH?969 L?6B(

6$ LUXnSe\_c S_]UbSYQ\Uc \YWUb_c(
M[ [ij_cW d[Y[iWh_e gk[ [b Wdj[fheo[Yje i[ h[\_[hW W bWi YWj[]ehwWi Z[ l[^wYkbei gk[ \_]khWd [d [b
Y_jWZe L[]bWc[dje A[d[hWb Z[ P[^wYkbei) WfheXWZe feh [b L[Wb >[Yh[je /5//,.665) Z[ /0 Z[
Z_Y_[cXh[+ Jeh hWped[i Z[ i[]kh_ZWZ `khwZ_YW o Ye^[h[dY_W Z[b ehZ[dWc_[dje `khwZ_Ye) de i[
Yedi_Z[hW Yedl[d_[dj[ Yh[Wh YWj[]ehwWi Z[ l[^wYkbei e Z[dec_dWY_ed[i fWhW h[\[h_hi[ W bei
[n_ij[dj[i gk[ de i[ Yehh[ifedZWd Yed bW dehcWj_lW h[]kbWZehW Z[ bW Y_hYkbWY_yd Z[ l[^wYkbei W
cejeh) i_d f[h`k_Y_e Z[ ceZ_\_YWh vijW [d [b ikfk[ije Z[ gk[ feh hWped[i c[Z_eWcX_[djWb[i)
_dZkijh_Wb[i k ejhWi) i[ ceZ_\_gk[d vijWi %[i Z[Y_h) bWi Yedj[cfbWZWi [d bW b[]_ibWY_yd ieXh[ jhu\_Ye o
[d [b L[]_ijhe Z[ P[^wYkbei&+

7$ LUXnSe\_c cY^ U]YcY_^Uc TYbUSdQc TU 8E,& fUXnSe\_c S_^ ^e\Qc _ RQZQc U]YcY_^Uc TYbUSdQc
TU 8E, h fUXnSe\_c S_^ U]YcY_^Uc TU *W 8E,)[](
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?b WhjwYkbe ./+. Z[b Wdj[fheo[Yje) `kdje W bWi [nfh[i_ed[i �l[^wYkbei Yed dkbWi e XW`Wi [c_i_ed[i 
Z_h[YjWi Z[ =I/�) c[dY_edW �[b fWhgk[ dWY_edWb Z[ l[^wYkbei i[]zd iki Z_\[h[dj[i YWj[]ehwWi�+ 
?ijWi YWj[]ehwWi Z[X[d i[h bWi Yedj[cfbWZWi [d [b L[]_ijhe Z[ P[^wYkbei Z[ bW >_h[YY_yd A[d[hWb
Z[ Nhu\_Ye) Z[ WYk[hZe Yed be fh[l_ije [d [b Wd[ne CC Z[b L[]bWc[dje A[d[hWb Z[ P[^wYkbei+

?d Yedi[Yk[dY_W) Z[X[d ceZ_\_YWhi[ bWi YWj[]ehwWi Z[ l[^wYkbei feh ik fej[dY_Wb YedjWc_dWdj[ gk[
\_]khWd [d [b Wdj[fheo[Yje o gk[ de i[ Yehh[ifedZ[d Yed bWi Z[b L[]bWc[dje A[d[hWb Z[ P[^wYkbei
Z[ bW i_]k_[dj[ cWd[hW7 Z[X[ fed[hi[ �l[^wYkbei - [c_i_ed[i� e �l[^wYkbei ?=I�) i[]zd bei YWiei) 
[d bk]Wh Z[ l[^wYkbei �i_d [c_i_ed[i Z_h[YjWi Z[ =I/�) �Yed dkbWi e XW`Wi [c_i_ed[i Z_h[YjWi Z[ 
=I/� o �Yed [c_i_ed[i Z[ -] 
=I/,ac�+ 

8$ P_^Qc TU RQZQc U]YcY_^Uc(

?d [b Wdj[fheo[Yje de \_]khW kdW Z[\_d_Y_yd Z[ �pedWi Z[ XW`Wi [c_i_ed[i�+ ?d [ij[ i[dj_Ze) i[ 
ik]_[h[ _dYehfehWh kdW Z[\_d_Y_yd i_c_bWh W bW i_]k_[dj[7

�TedW Z[ XW`Wi [c_i_ed[i %T<?&7 ucX_je j[hh_jeh_Wb Yedj_dke o Z[b_c_jWZe [d [b gk[ i[ Wfb_YWd 
h[ijh_YY_ed[i Z[ WYY[ie) Y_hYkbWY_yd o [ijWY_edWc_[dje Z[ l[^wYkbei feh hWped[i WcX_[djWb[i)
Yed\ehc[ W bW YbWi_\_YWY_yd Z[ bei l[^wYkbei feh ik d_l[b Z[ [c_i_ed[i fej[dY_Wbc[dj[ YedjWc_dWdj[i
Z[ WYk[hZe Yed be [ijWXb[Y_Ze [d [b L[]bWc[dje A[d[hWb Z[ P[^wYkbei) WfheXWZe feh [b L[Wb
>[Yh[je /5//,.665) Z[ /0 Z[ Z_Y_[cXh[ �+ 

9$ Fe^d_ TU 6SSUc_ DQSY_^Q\(

M[ fhefed[ bW c[dY_yd Z[b Jkdje Z[ ;YY[ie HWY_edWb Z[ ZWjei l_Wh_ei o Z[ jhu\_Ye [d [b WhjwYkbe
.0+.) Yed kdW h[ZWYY_yd i_c_bWh W bW i_]k_[dj[7

�?b AeX_[hde fedZhu W Z_ifei_Y_yd Z[b fzXb_Ye bW _d\ehcWY_yd Z[ bei fkdjei Z[ h[YWh]W [bvYjh_YW fWhW 
l[^wYkbei W jhWlvi Z[b Jkdje Z[ ;YY[ie HWY_edWb Z[ _d\ehcWY_yd Z[ jhu\_Ye [d j_[cfe h[Wb
][ij_edWZe feh [b eh]Wd_ice Wkjydece D[\WjkhW =[djhWb Z[ Nhu\_Ye+ JWhW [bbe) Yed YWhuYj[h fh[l_e)
bei fh[ijWZeh[i Z[b i[hl_Y_e Z[ h[YWh]W [bvYjh_YW Z[X[hud h[c_j_h feh c[Z_ei j[b[cuj_Yei Wb G_d_ij[h_e
fWhW bW NhWdi_Y_yd ?Yeby]_YW _d\ehcWY_yd WYjkWb_pWZW Z[ bW beYWb_pWY_yd) YWhWYj[hwij_YWi) o
Z_ifed_X_b_ZWZ Z[ Z_Y^Wi _dijWbWY_ed[i) Wiw Yece Z[b fh[Y_e Z[ l[djW Wb fzXb_Ye Z[ bW [b[Yjh_Y_ZWZ e
Z[b i[hl_Y_e Z[ h[YWh]W�+ 

;$ CUTYTQc TU dbQ^cYSYp^ ZecdQ(

>WZW bW _cfb_YWY_yd Z[ bWi Yecf[j[dY_Wi Z[ [ij[ >[fWhjWc[dje [d cWj[h_W Z[ jhu\_Ye o i[]kh_ZWZ
l_Wb Yed bei \_d[i f[hi[]k_Zei feh [b Wdj[fheo[Yje) i[ Yedi_Z[hW d[Y[iWh_e ik _dYehfehWY_yd) [d [b
WhjwYkbe //+.) Wb b_ijWZe Z[ G_d_ij[h_ei gk[ fhefedZhud [b ;Yk[hZe Z[ =edi[`e Z[ G_d_ijhei fWhW
[bWXehWh bW ?ijhWj[]_W Z[ NhWdi_Y_yd DkijW+

C?D?IJ;H?E 9; JH676@E& C?=H68?ED;I O I;=KH?69 IE8?6B

He i[ \ehckbWd eXi[hlWY_ed[i+

C?D?IJ;H?E 9; I6D?969& 8EDIKCE O 7?;D;IJ6H IE8?6B

I=J7 ?d bW >_ifei_Y_yd \_dWb del[dW Z[b Wdj[fheo[Yje o [d [b WfWhjWZe �;Z[YkWY_yd Wb ehZ[d Z[ 
Yecf[j[dY_Wi� o /+0+ Z[ bW G;CH i[ i[xWbW gk[ bWi dehcWi ceZ_\_YWZWi feh bWi Z_ifei_Y_ed[i \_dWb[i 
fh_c[hW W ivfj_cW i[ Z_YjWd [d l_hjkZ Z[ bei jwjkbei Yecf[j[dY_Wb[i gk[ WcfWhWd Z_Y^Wi dehcWi+ M[
Z[X[hwW lWbehWh i_ de i[ Z[X[hwW _dYbk_h jWcX_vd bW Z_ifei_Y_yd \_dWb eYjWlW+

9= TU IQ\eT FqR\YSQ& 8Q\YTQT U ?^^_fQSYp^4

# Jh[ucXkbe7 ;xWZ_h %[d Z_l[hiei fkdjei& gk[ [b YWcX_e Yb_cuj_Ye [i kdW Wc[dWpW fWhW bW
iWbkZ fzXb_YW+

# ;hj_YkbWZe7
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% ;hj+ /7 YWcX_Wh [b fh_dY_f_e h[Yjeh �[& Jhej[YY_yd Z[ bW iWbkZ� feh �[& Jhej[YY_yd o 
fheceY_yd Z[ bW iWbkZ fzXb_YW�+ 

% ;hj+ 07 ?djh[ bei cej_lei feh bei gk[ i[ feZhwWd h[l_iWh bei eX`[j_lei) WxWZ_h [b Z[
iWbkZ fzXb_YW+

% ;hjwYkbe .. %@ec[dje Z[ YecXkij_Xb[i Wbj[hdWj_lei ieij[d_Xb[i [d [b jhWdifehj[
Wvh[e&7 WxWZ_h bW iWbkZ fzXb_YW [djh[ bei cej_lei fWhW _djheZkY_h Z[ X_eYWhXkhWdj[i
WlWdpWZei o ejhei YecXkij_Xb[i h[delWXb[i [d [b jhWdifehj[ Wvh[e+

% ;hj+ ./ %fheceY_yd Z[ cel_b_ZWZ i_d [c_i_ed[i&7 =WcX_Wh bW h[ZWYY_yd Z[b ./+ 0+X&
Z[ \ehcW gk[ Z_]W �X& G[Z_ZWi fWhW \WY_b_jWh bei Z[ifbWpWc_[djei W f_[) [d X_Y_Yb[jW) 
k ejhei c[Z_ei Z[ jhWdifehj[ WYj_le) Rd`TZl_U`]`d T`_ YlSZe`d UV gZUR dR]fURS]Vd(� 

% ;hj+ .27 i[ fhefed[ WxWZ_h kd zbj_ce WfWhjWZe gk[ Z_]W7 �NeZe fbWd i[Yjeh_Wb _dYbk_hu 
[b _cfWYje [d bW iWbkZ Z[ bW feXbWY_yd Z[b c_ice _Z[dj_\_YWdZe bei fh_dY_fWb[i
h_[i]ei Z[h_lWZei Z[b YWcX_e Yb_cuj_Ye ieXh[ bW iWbkZ fzXb_YW o fbWdj[Whud c[Z_ZWi
fWhW b_c_jWhbei e ^WY[hb[i \h[dj[+ � 

% ;hj+ .47 ;xWZ_h kdW dk[lW \kdY_yd gk[ Z[X[hu Z[i[cf[xWh bW fbWd_\_YWY_yd o ][ij_yd
^_Zheby]_YW7 � n& CZ[dj_\_YWh o ][ij_edWh bei h_[i]ei Z[h_lWZei Z[b YWcX_e Yb_cuj_Ye [d 
h[bWY_yd Yed ik _cfWYje YkWdj_jWj_le o YkWb_jWj_le [d [b W]kW W ikc_d_ijhWh W bW
feXbWY_yd�+ 

% ;hj+ /67 CdYbk_h bW iWbkZ [djh[ bWi fh_eh_ZWZ[i Z[ bWi ?ijhWj[]_Wi Z[ CddelWY_yd+

6WU^SYQ ;c`Qo_\Q TU IUWebYTQT 6\Y]U^dQbYQ h DedbYSYp^ #6I;6D$4

M[ fhefed[ Y^db_TeSYb e^ ^eUf_ QbdnSe\_) Yed bW i_]k_[dj[ h[ZWYY_yd7

"5cenTf]` ,*( 7`_dZUVcRTZp_ UV] TR^SZ` T]Z^leZT` V_ ]R dVXfcZURU R]Z^V_eRcZR(
+( ARd RU^Z_ZdecRTZ`_Vd aqS]ZTRd W`^V_eRcl_ ]R ^V[`cR UV] T`_`TZ^ZV_e` d`ScV ]`d VWVTe`d
UV] TR^SZ` T]Z^leZT` V_ ]R dVXfcZURU R]Z^V_eRcZR j ]R _fecZTZp_& Rdn T`^` R] UZdVo` UV ]Rd
RTTZ`_Vd V_TR^Z_RURd W ^ZeZXRc j RURaeRcdV W ]`d ^Zd^`d(
/+ 5 eR] WZ_& dV UZdVoRcl_ V Z_T]fZcl_ UV_ec` UV] E]R_ CRTZ`_R] UV 5URaeRTZp_ R] 7R^SZ`
7]Z^leZT`& ]`d `S[VeZg`d VdecRemXZT`d T`_TcVe`d& Z_UZTRU`cVd Rd`TZRU`d j ^VUZURd UV
RURaeRTZp_& V_TR^Z_RU`d W ^ZeZXRc ]`d cZVdX`d V_ dVXfcZURU R]Z^V_eRcZR Rd`TZRU`d R]
TR^SZ` T]Z^leZT`& Z_T]fZU`d ]R RaRcZTZp_ UV cZVdX`d V^VcXV_eVd R]Z^V_eRcZ`d("

C?D?IJ;H?E 9; <EC;DJE

I=J4

FW MAN Z[ G@IG Yedi_Z[hW gk[ [b i[Yjeh Z[b jhWdifehj[) [d jeZWi iki ceZWb_ZWZ[i) fh[i[djW kdW
WbjW _dj[di_ZWZ [d Yedikce Z[ YecXkij_Xb[i \yi_b[i o i[ [dYk[djhW [d [b Y[djhe Z[ Wb]kdWi Z[ bWi
fh_dY_fWb[i c[Z_ZWi W _cfbWdjWh feh [ij[ ;JF+ L[Wb_pW fhefk[ijWi YedYh[jWi Z[ h[ZWYY_yd7

* ?b QbdnSe\_ 3 %QheTQc Q `b_TeSd_c U^UbWmdYS_c TU _bYWU^ VpcY\$+ Jk[hjei Z[b ?ijWZe Yedi_Z[hW
d[Y[iWh_e Yedj[cfbWh bW h[Wb_ZWZ j[Ydeby]_YW Z[iZ[ [b fkdje Z[ l_ijW Z[ ik l_WX_b_ZWZ o Z_ifed_X_b_ZWZ
[d YedZ_Y_ed[i Z[ c[hYWZe+ Jhefed[ %[d ikXhWoWZe&7

5 aRceZc UV ]R V_ecRUR V_ gZX`c UV VdeR ]Vj& ]R Ra]ZTRTZp_ UV _fVg`d SV_VWZTZ`d WZdTR]Vd R
ac`UfTe`d V_VcXmeZT`d UV `cZXV_ WpdZ] UVSVcl VdeRc UVSZUR^V_eV [fdeZWZTRUR a`c ^`eZg`d UV
Z_eVcmd d`TZR]& VT`_p^ZT` ` ReV_UZV_U` R ]R Z_ViZdeV_TZR UV R]eVc_ReZgRd eVT_`]pXZTRd gZRS]Vd
V_ T`_UZTZ`_Vd UV ^VcTRU`( 8fcR_eV V] q]eZ^` ecZ^VdecV UV TRUR Ro` _RefcR]& V] BZ_ZdeVcZ` UV
=RTZV_UR cVR]ZkRcl f_ Z_W`c^V d`ScV V] cmXZ^V_ WZdTR] Ra]ZTRS]V R ]`d ac`UfTe`d V_VcXmeZT`d
UV `cZXV_ WpdZ]& ZUV_eZWZTR_U` RbfV]]Rd RjfURd j ^VUZURd bfV WRg`cVkTR_ df fd`( $t%v

'?b QbdnSe\_ ++ %]UTYTQc TU V_]U^d_ TU S_]RecdYR\Uc Q\dUb^QdYf_c c_cdU^YR\Uc U^ U\ dbQ^c`_bdU
QmbU_$+

# ;?H;) M+G+?+) M+;+ ik]_[h[ ]UTYTQc TU VY^Q^SYQSYp^ `QbQ U\ Q`_h_ Q \Q `b_TeSSYp^& \Q
Y^fUcdYWQSYp^ h TUcQbb_\\_& _ ]UTYTQc fY^Se\QTQc Q\ f_\e]U^ TU S_]RecdYR\U
U]`\UQT_ fnQ _R\YWQSY_^Uc TU `_bSU^dQZU TU ]UiS\Q+
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# >_h[YY_yd A[d[hWb ;l_WY_yd =_l_b fhefed[ ikij_jk_h bWi h[\[h[dY_Wi W �SZ`TRcSfcR_eVd
RgR_kRU`d j `ec`d T`^SfdeZS]Vd cV_`gRS]Vd UV `cZXV_ _` SZ`]pXZT`� feh �SZ`TRcSfcR_eVd
d`deV_ZS]Vd j `ec`d T`^SfdeZS]Vd cV_`gRS]Vd UV `cZXV_ _` SZ`]pXZT`�) _djheZkY_[dZe bWi 
Yehh[ifedZ_[dj[i ceZ_\_YWY_ed[i [d ik ?nfei_Y_yd Z[ Gej_lei o ik WhjwYkbe ..+ M[ jhWjW Z[
[l_jWh Wiw bW [nYbki_yd Z[ bei X_eYWhXkhWdj[i \WXh_YWZei W fWhj_h Z[ bWi cWj[h_Wi fh_cWi
[dkc[hWZWi [d bW fWhj[ < Z[b Wd[ne CP Z[b L[Wb >[Yh[je .264,/-..) Z[ 1 Z[ del_[cXh[) Z[
bei X_eYWhXkhWdj[i fheZkY_Zei W fWhj_h Z[ Ykbj_lei Wb_c[djWh_ei e \ehhW`[hei) Wiw Yece Z[ bei
\WXh_YWZei Yed ejhWi cWj[h_Wi fh_cWi de _dYbk_ZWi [d d_d]kdW Z[ bWi Wdj[h_eh[i YWj[]ehwWi+

* ?b QbdnSe\_ +- %eXb_]WY_yd Z[ _dijWbWY_yd Z[ fkdjei Z[ h[YWh]W [bvYjh_YW [d bWi _dijWbWY_ed[i Z[
ikc_d_ijhe Z[ YecXkij_Xb[i o YWhXkhWdj[i&+

M[ fhefed[ bW _dYbki_yd Z[ e^ Q`QbdQT_ 2 fWhW [l_jWh gk[ bei YedY[i_edWh_ei Z[ Wkjef_ijWi Z[ f[W`[
e uh[Wi Z[ i[hl_Y_e i[ WYe`Wd Wb Z[h[Y^e Z[ h[ijWXb[Y_c_[dje Z[b [gk_b_Xh_e \_dWdY_[he h[YedeY_Ze [d
[b WhjwYkbe /2 Z[ bW F[o 5,.64/) Z[ .- Z[ cWoe) Z[ ;kjef_ijWi+

u2( 9_ V] TRd` UV T`_TVdZ`_Vd V_ cVUVd VdeReR]Vd UV TRccVeVcRd& ]Rd `S]ZXRTZ`_Vd R bfV dV
cVWZVcV_ ]`d RaRceRU`d ,& -& . j / UV] acVdV_eV RcenTf]` dVcl_ dReZdWVTYRd a`c ]`d
T`_TVdZ`_RcZ`d UV ]Rd ^Zd^Rd( 9] cmXZ^V_ UV `S]ZXRTZ`_Vd& Ra]ZTRS]V R ]Rd T`_TVdZ`_RcZRd
Z_UZTRURd V_ V] alccRW` R_eVcZ`c& dVcl V] ^Zd^` bfV V] VdeRS]VTZU` aRcR ]`d eZef]RcVd UV
Z_deR]RTZ`_Vd UV df^Z_Zdec` UV T`^SfdeZS]Vd j TRcSfcR_eVd R gVYnTf]`d& T`_W`c^V R ]`
Z_UZTRU` V_ ]`d TZeRU`d RaRceRU`d UV VdeV RcenTf]`(v

* ?b QbdnSe\_ +.(+ %jhWdifehj[ cWhwj_ce o fk[hjei&+
# FW h[ZWYY_yd fk[Z[ ZWh bk]Wh W Yed\ki_ed[i Wb [dj[dZ[hi[ gk[ bei fk[hjei Z[b ?ijWZe

Z[X[hud i[h Y[he [c_i_ed[i Z_h[YjWi [d /-2-) YkWdZe i[ jhWjW Z[ h[Ye][h [b Yecfhec_ie
Z[b AeX_[hde Z[ WZefjWh c[Z_ZWi fWhW bW h[ZkYY_yd Z[ bWi [c_i_ed[i feh [b Yedikce Z[
YecXkij_Xb[i \yi_b[i Z[ bei Xkgk[i o ejhei Whj[\WYjei YkWdZe [ijud WjhWYWZei [d bei
fk[hjei+

# M[ fhefed[ ik WZWfjWY_yd W bW j[hc_debe]wW h[Ye]_ZW [d bW F[o .1,/-.1) Z[ /1 Z[ `kb_e) Z[
HWl[]WY_yd GWhwj_cW+

# Jhefed[ fej[dY_Wh bW fWhj_Y_fWY_yd WYj_lW Z[ bW ;Zc_d_ijhWY_yd Yecf[j[dj[ [d jhWdifehj[
cWhwj_ce [d bei \ehei _dj[hdWY_edWb[i fWhW bW jecW Z[ Z[Y_i_ed[i) \kdZWc[djWbc[dj[ bW
Ih]Wd_pWY_yd GWhwj_cW Cdj[hdWY_edWb o [d bW Od_yd ?khef[W+

Jeh jeZe [bbe) fhefed[ bW i_]k_[dj[ h[ZWYY_yd Z[b WhjwYkbe .1+. o bW WZ_Y_yd Z[ kd i[nje WfWhjWZe7

u+( 9] <`SZVc_` RU`aeRcl ^VUZURd aRcR ]R cVUfTTZp_ aRf]ReZ_R UV ]Rd V^ZdZ`_Vd XV_VcRURd
a`c V] T`_df^` UV T`^SfdeZS]Vd WpdZ]Vd UV ]`d SfbfVd& V^SRcTRTZ`_Vd& RceVWRTe`d _RgR]Vd j
a]ReRW`c^Rd WndZTRd TfR_U` Vdem_ R^RccRU`d ` W`_UVRU`d V_ ]`d afVce`d& T`_ f_ `S[VeZg` UV
TVc` V^ZdZ`_Vd UZcVTeRd UV mde`d& V_ ]`d afVce`d UV T`^aVeV_TZR UV] 9deRU` aRcR V] Ro`
,*/*(

$t%

0( BZ_ZdeVcZ` UV ;`^V_e`& R ecRgmd UV ]R 8ZcVTTZp_ <V_VcR] UV ]R BRcZ_R BVcTR_eV&
ac`^`gVcl V_ V] dV_` UV ]R DcXR_ZkRTZp_ BRcneZ^R >_eVc_RTZ`_R] ]R RU`aTZp_ UV `S[VeZg`d UV
cVUfTTZp_ UV V^ZdZ`_Vd UV XRdVd UV VWVTe` Z_gVc_RUVc` ac`g`TRU`d a`c V] ecR_da`ceV
^RcneZ^`( 5dZ^Zd^`& Z^af]dRcl ]R RU`aTZp_ UV ^VUZURd UV ^V[`cR UV ]R VWZTZV_TZR V_VcXmeZTR
j UV cVUfTTZp_ UV ]Rd V^ZdZ`_Vd XV_VcRURd a`c V] T`_df^` UV T`^SfdeZS]Vd WpdZ]Vd V_
RbfV]]`d SfbfVd j V^SRcTRTZ`_Vd bfV _` dV V_TfV_ecV_ RWVTeRU`d a`c ]Rd UZda`dZTZ`_Vd UV
]Rd cVXf]RTZ`_Vd Vfc`aVRd ` V_ V] l^SZe` UV ]Rd VdecReVXZRd UV cVUfTTZp_ UV XRdVd UV VWVTe`
Z_gVc_RUVc` UV ]R DcXR_ZkRTZp_ BRcneZ^R >_eVc_RTZ`_R](v

* C_TYVYSQb \Q BUh ,.),*+-& TU\ IUSd_b ;\mSdbYS_) c[Z_Wdj[ bW _dYbki_yd Z[ kdW TYc`_cYSYp^ VY^Q\
]_TYVYSQdYfQ Yed bW i_]k_[dj[ h[ZWYY_yd fWhW kd dk[le �;hjwYkbe 15+ <_i+ M[hl_Y_ei Z[ ikc_d_ijhe 
[bvYjh_Ye W Xkgk[i [d WjhWgk[� W bW F[o /1,/-.0) Z[b M[Yjeh ?bvYjh_Ye� oW gk[ bei fkdjei yfj_cei 
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fWhW fh[ijWh [b i[hl_Y_e Z[ ikc_d_ijhe Z[ [b[Yjh_Y_ZWZ W Xkgk[i WjhWYWZei ied bWi j[hc_dWb[i Z[ YWh]W
o [ijWY_ed[i cWhwj_cWi Z[ fWiW`[hei) ][ij_edWZWi feh [cfh[iWi YedY[i_edWh_Wi+

u5cenTf]` .2( 6Zd( HVcgZTZ` UV df^Z_Zdec` V]mTecZT` R SfbfVd V_ RecRbfV

+( 9] dVcgZTZ` UV df^Z_Zdec` V]mTecZT` R SfbfVd V_ RecRbfV eV_Ucl T`^` Wf_TZp_ acZ_TZaR] ]R
V_ecVXR UV V_VcXnR 'R enef]` XcRefZe` f `_Vc`d`' R ecRgmd UV ]R T`_ViZp_ R ]R cVU XV_VcR] UV
]`d dZdeV^Rd V]mTecZT`d R S`cU` V_ f_Rd T`_UZTZ`_Vd bfV aVc^ZeR_ ]R UVdT`_ViZp_ UV dfd
XV_VcRU`cVd R]Z^V_eRU`d a`c dfd ^`e`cVd RfiZ]ZRcVd(

,( 9] dVcgZTZ` UV df^Z_Zdec` V]mTecZT` R SfbfVd V_ RecRbfV a`Ucl dVc acVdeRU` a`c TfR]bfZVc
T`_df^ZU`c UVSZV_U` Tf^a]Zc aRcR V]]` ]`d cVbfZdZe`d bfV dV VdeRS]VkTR_
cVX]R^V_eRcZR^V_eV a`c V] <`SZVc_`( AR acVdeRTZp_ UV] dVcgZTZ` UV df^Z_Zdec` V]mTecZT` R
SfbfVd V_ f_R ` gRcZRd fSZTRTZ`_Vd a`Ucl cVR]ZkRcdV UZcVTeR^V_eV ` R ecRgmd UV f_ eVcTVc`&
UV ^R_VcR RXcVXRUR a`c f_ eZef]Rc ` a`c gRcZ`d eZef]RcVd R ecRgmd UV RTfVcU`d UV
Z_eVc`aVcRSZ]ZURU(

-( ARd Z_deR]RTZ`_Vd UV df^Z_Zdec` V]mTecZT` R SfbfVd UVSVcl_ VdeRc Z_dTcZeRd V_ f_ ]ZdeRU`
UV e`^Rd V]mTecZTRd XVdeZ`_RU` a`c EfVce`d UV] 9deRU` T`_ cVdaVTe` R ]`d afVce`d UV Z_eVcmd
XV_VcR] UV] 9deRU` j a`c ]Rd 7`^f_ZURUVd 5fep_`^Rd V_ cV]RTZp_ T`_ ]`d UV df
T`^aVeV_TZR T`ccVda`_UZV_eVd R] V^a]RkR^ZV_e` UV UZTYRd e`^Rd& ]ZdeRU` bfV VdeRcl
RTTVdZS]V a`c ^VUZ`d V]VTecp_ZT`d( AR Z_W`c^RTZp_ bfV T`_deV V_ UZTY`d ]ZdeRU`d UVSVcl dVc
T`^f_ZTRUR a`c EfVce`d UV] 9deRU` j a`c ]Rd 7`^f_ZURUVd 5fep_`^Rd R] BZ_ZdeVcZ` aRcR ]R
IcR_dZTZp_ 9T`]pXZTR& aRcR df RUVTfRU` dVXfZ^ZV_e`(

.( E`c `cUV_ UV ]R BZ_ZdecR aRcR ]R IcR_dZTZp_ 9T`]pXZTR dV UVeVc^Z_Rcl_ ]R Z_W`c^RTZp_ bfV
UVSR_ cV^ZeZc ]`d eZef]RcVd UV ]Rd e`^Rd V]mTecZTRd j V_ bfm T`_UZTZ`_Vd( A`d emc^Z_`d j
T`_UZTZ`_Vd aRcR ]R cV^ZdZp_ UV Z_W`c^RTZp_& Rdn T`^` ]Rd Z_deR]RTZ`_Vd `S]ZXRURd R] V_gn`
UV ]R ^Zd^R& dVcl_ WZ[RU`d V_ ReV_TZp_ R ]R a`eV_TZR V_ecVXRS]V a`c ]Rd Z_deR]RTZ`_Vd& ` df
fSZTRTZp_ V_ afVce`d UV VdaVTZR] cV]VgR_TZR a`c V] ecl_dZe` UV SfbfVd(v

* ?d U\ QbdnSe\_ +3 %Yedi_Z[hWY_yd Z[b YWcX_e Yb_cuj_Ye [d bW fbWd_\_YWY_yd o ][ij_yd Z[b Z[iWhhebbe
khXWde) bW [Z_\_YWY_yd o bWi _d\hW[ijhkYjkhWi Z[b jhWdifehj[&7

M[ fhefed[ gk[ i[ YedZ_Y_ed[ W bW Z_ifed_X_b_ZWZ fh[ikfk[ijWh_W Z[ bei j_jkbWh[i Z[ bW ][ij_yd Z[ bWi
_d\hW[ijhkYjkhWi+ Jhefed[ [cfbWpWh W kd feij[h_eh Z[iWhhebbe h[]bWc[djWh_e gk[ YedYh[j[ bei
Wif[Yjei o h_[i]ei W Yedi_Z[hWh [d [b Wdub_i_i) o Z[\_d_h kd hv]_c[d jhWdi_jeh_e c[Z_Wdj[ bW
Z_ifei_Y_yd Yehh[ifedZ_[dj[ gk[ Wj_[dZW W bei ikfk[ijei Z[ fbWd[i YkoW [bWXehWY_yd [ijv [d Ykhie
[d [b cec[dje Z[ WfheXWY_yd Z[ bW F[o+

?d Yedi[Yk[dY_W) fhefed[ bW i_]k_[dj[ h[ZWYY_yd Wbj[hdWj_lW

;hjwYkbe .6+ =edi_Z[hWY_yd Z[b YWcX_e Yb_cuj_Ye [d bW fbWd_\_YWY_yd o ][ij_yd Z[b Z[iWhhebbe
khXWde) bW [Z_\_YWY_yd o bWi _d\hW[ijhkYjkhWi Z[b jhWdifehj[+ FW fbWd_\_YWY_yd o ][ij_yd Z[b
Z[iWhhebbe khXWde) bW [Z_\_YWY_yd o bWi _d\hW[ijhkYjkhWi Z[ jhWdifehj[) W [\[Yjei Z[ ik
WZWfjWY_yd W bei [\[Yjei Z[b YWcX_e Yb_cuj_Ye) f[hi[]k_hud bei i_]k_[dj[i eX`[j_lei7

W& ?d Ye^[h[dY_W Yed bWi Z[cui febwj_YWi) bW fbWd_\_YWY_yd Z[b Z[iWhhebbe khXWde) bW
[Z_\_YWY_yd o Z[ bWi _d\hW[ijhkYjkhWi Z[ jhWdifehj[ Z[X[hu Yedi_Z[hWh [d ik [bWXehWY_yd bei
h_[i]ei Z[h_lWZei Z[ YWcX_e Yb_cuj_Ye+

X& >[X[hu _dj[]hWhi[) fhe]h[i_lWc[dj[ [d \kdY_yd Z[ bWi Z_\_YkbjWZ[i gk[ fh[i[dj[ [ijW
_dj[]hWY_yd) [d bW fbWd_\_YWY_yd o ][ij_yd Z[b Z[iWhhebbe khXWde) bW [Z_\_YWY_yd o bWi
_d\hW[ijhkYjkhWi Z[ jhWdifehj[ ik WZWfjWY_yd o h[i_b_[dY_W Wb YWcX_e Yb_cuj_Ye) o Z[ WYk[hZe W
bWi Z_ifed_X_b_ZWZ[i fh[ikfk[ijWh_Wi+
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Y& >[X[hud WZ[YkWhi[ bWi dk[lWi bWi _dijhkYY_ed[i Z[ YubYkbe o Z_i[xe Z[ bW [Z_\_YWY_yd o
bWi _d\hW[ijhkYjkhWi Z[ jhWdifehj[) o bWi h[l_i_ed[i Z[ bWi [n_ij[dj[i) W bei [\[Yjei Z[h_lWZei
Z[b YWcX_e Yb_cuj_Ye+

Z& L[]bWc[djWh_Wc[dj[ i[ [ijWXb[Y[hud bei h_[i]ei gk[ ^WXhud Z[ i[h j[d_Zei [d Yk[djW
fWhW [b Ykcfb_c_[dje Z[ [ijei eX`[j_lei� 

�>_ifei_Y_yd NhWdi_jeh_W 

Fe Z_ifk[ije feh [b WhjwYkbe .6) WfWhjWZe W& de i[hu Z[ Wfb_YWY_yd [d YWie Z[

fbWd[i) fhe]hWcWi o [ijkZ_ei YkoW jhWc_jWY_yd oW i[ ^kX_[i[ _d_Y_WZe [d [b

cec[dje Z[ [djhWZW [d l_]eh Z[ [ijW F[o+� 

?b QbdnSe\_ ,/ _djheZkY[ ceZ_\_YWY_ed[i [d [b ucX_je Z[ bW YedjhWjWY_yd fzXb_YW) [d YedYh[je dk[lei
Yh_j[h_ei Z[ WZ`kZ_YWY_yd h[bWY_edWZei Yed [b YWcX_e Yb_cuj_Ye+

# FW M[Yh[jWhwW A[d[hWb Z[ P_l_[dZW _Z[dj_\_YW bW d[Y[i_ZWZ Z[ Z[\_d_h kd hv]_c[d jhWdi_jeh_e+
# ?b WfWhjWZe /+W& ieXh[ bW Yedi[YkY_yd Z[ [Z_\_Y_ei Z[ Yedikce Z[ [d[h]wW YWi_ dkbW7 [i

h[ZkdZWdj[) Wb Z[X[h i[h [Z_\_YWZei bei [Z_\_Y_ei dk[lei Yed Yedikce Z[ [d[h]wW YWi_ dkbe+
JWhW bWi _dj[hl[dY_ed[i [d [Z_\_YWY_ed[i [n_ij[dj[i) bW [n_][dY_W Z[ gk[ i[Wd [Z_\_Y_ei Z[
Yedikce Z[ [d[h]wW YWi_ dkbe) fk[Z[ i[h kdW [n_][dY_W [nY[i_lW+

# ?b WfWhjWZe 0) h[\[h_Ze W bei YedjhWjei Z[ Whh[dZWc_[dje [d l_]eh Z[ _dck[Xb[i) [d bei gk[
bW ;Zc_d_ijhWY_yd A[d[hWb Z[b ?ijWZe o [b Yed`kdje Z[ eh]Wd_icei o [dj_ZWZ[i Z[b i[Yjeh
fzXb_Ye [ijWjWb i[Wd bW fWhj[ Whh[dZWjWh_W7 >[X[hwW h[Yedi_Z[hWhi[ lWbehWdZe bW fei_X_b_ZWZ
Z[ gk[ bW [lebkY_yd Z[b c[hYWZe Z[ [Z_\_Y_ei Z[ Yedikce Z[ [d[h]wW YWi_ dkbe de i[W
ik\_Y_[dj[c[dj[ WbjW Yece fWhW f[hc_j_h ZWh h[ifk[ijW W bWi d[Y[i_ZWZ[i Z[ Whh[dZWc_[dje
o [bbe fk[ZW _cfb_YWh Z_\_YkbjWZ[i e [b[lWY_yd i_]d_\_YWj_lW Z[ bei Yeij[i+

* ?d bWi TYc`_cYSY_^Uc VY^Q\Uc cUWe^TQ h dUbSUbQ& Jk[hjei Z[b ?ijWZe ik]_[h[ bW _dYbki_yd Z[ Zei
c[Z_ZWi fWhW bW h[ZkYY_yd Z[ [c_i_ed[i [d bei fk[hjei Yecf[j[dY_W Z[b ?ijWZe7

.� fWhW \WY_b_jWh bW fh[ijWY_yd Z[b i[hl_Y_e Z[ ikc_d_ijhe Z[ [b[Yjh_Y_ZWZ [d bei fk[hjei7 [dj_[dZ[ 
d[Y[iWh_e gk[ bWi [cfh[iWi Z_ijh_Xk_ZehWi _dYbkoWd W bei fk[hjei [d iki pedWi Z[ Z_ijh_XkY_yd

/� fWhW fh[ijWh [b i[hl_Y_e Z[ Z_ijh_XkY_yd [d bWi pedWi Z[ i[hl_Y_e Z[ bei fk[hjei Z[ _dj[hvi ][d[hWb) 
bWi [cfh[iWi Z[X[d eXj[d[h kdW YedY[i_yd Z[b Zec_d_e fzXb_Ye fehjkWh_e Yed Whh[]be W be Z_ifk[ije
[d [b N[nje L[\kdZ_Ze Z[ bW F[o Z[ Jk[hjei Z[b ?ijWZe o Z[ bW GWh_dW G[hYWdj[+ ?bbe Yedbb[lW [b
WXede Z[ jWiWi) YkoW h[jh_XkY_yd W bWi Z_ijh_Xk_ZehWi de i[ [dYk[djhW fh[l_ijW+

JWhW [bbe) fhefed[ bW Y^S\ecYp^ TU e^ dUbSUb Q`QbdQT_ U^ \Q TYc`_cYSYp^ VY^Q\

cUWe^TQ Yed bW i_]k_[dj[ h[ZWYY_yd7

u-( HV RoRUV f_ RaRceRU` 2 R] RcenTf]` . UV ]R AVj ,.),*+-& T`_ ]R dZXfZV_eV

cVURTTZp_4

s2( AR a]R_ZWZTRTZp_ UV ]R cVU UV ecR_da`ceV UV V]VTecZTZURU UVSVcl XRcR_eZkRc ]Rd

_VTVdZURUVd V]mTecZTRd UV ]`d a]R_Vd UV VieV_dZp_ UV ]`d afVce`d UV Z_eVcmd

XV_VcR]& j& VdaVTnWZTR^V_eV ]`d cV]ReZg`d R ]R _fVgR ^`gZ]ZURU V]mTecZTR(

9_ e`U` TRd`& ]R `TfaRTZp_ UV] dfV]`& dfSdfV]` ` gfV]` a`c ]Rd TR_R]ZkRTZ`_Vd j

eV_UZU`d V]mTecZT`d _` ViZ^Zcl UV] aRX` UV ]Rd eRdRd ViZXZS]Vd a`c ]R feZ]ZkRTZp_ UV]

U`^Z_Z` aqS]ZT` a`cefRcZ`( 8ZTYRd eRdRd eV_Ucl_ ]R T`_dZUVcRTZp_ UV T`deVd

cVecZSfZS]Vd aRcR ]R V^acVdR UZdecZSfZU`cR(v

Jeh ejhe bWZe) fhefed[ bW fei_X_b_ZWZ Z[ fh[ijWh [b i[hl_Y_e Z[ ikc_d_ijhe Z[

[d[h]wW [bvYjh_YW c[Z_Wdj[ bwd[Wi Z_h[YjWi gk[ [dbWY[d Z_h[YjWc[dj[ bW _dijWbWY_yd
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Z[ fheZkYY_yd Z[ [d[h]wW Yed [b Yedikc_Zeh+ IcVd( HV ^`UZWZTR V] RaRceRU` + UV] RcenTf]` .,
UV ]R AVj ,.),*+-& UV ,0 UV

UZTZV^ScV& UV] HVTe`c 9]mTecZT`4

5cenTf]` .,( An_VRd UZcVTeRd(

+( IV_Ucl_ ]R T`_dZUVcRTZp_ UV ]n_VRd UZcVTeRd Rbfm]]Rd bfV eV_XR_ a`c `S[Ve` V]

V_]RTV UZcVTe` UV f_R Z_deR]RTZp_ UV ac`UfTTZp_ UV V_VcXnR V]mTecZTR T`_ f_

T`_df^ZU`c V_ ]Rd T`_UZTZ`_Vd bfV dV VdeRS]VkTR_ cVX]R^V_eRcZR^V_eV( 9_ e`U`

TRd` V] eZef]Rc UV ]R Z_deR]RTZp_ UV ac`UfTTZp_ j V] T`_df^ZU`c UVSVcl_ dVc ]R

^Zd^R V^acVdR ` aVceV_VTVc R] ^Zd^` Xcfa` V^acVdRcZR]& UVWZ_ZU` dVXq_ ]`

VdeRS]VTZU` V_ RcenTf]` ., UV] 7pUZX` UV 7`^VcTZ`(

9_ V] TRd` UV bfV ]`d T`_df^ZU`cVd UV] df^Z_Zdec` bfV feZ]ZTV_ ]R ]n_VR UZcVTeR

dVR_ SfbfVd RecRTRU`d V_ afVce`& V] ac`aZVeRcZ` UV UZTYR ]n_VR UZcVTeR a`Ucl dVc
Z_UVaV_UZV_eV UV] eZef]Rc UV ]R Z_deR]RTZp_ UV ac`UfTTZp_(

* Jhefk[ijWi Z[ ]_TYVYSQSYp^ TU \Q BUh .3)+30*& TU ,+ TU Ze\Y_& c_RbU `b_`YUTQT X_bYi_^dQ\5 \Q
BUh TU\ IeU\_ h HUXQRY\YdQSYp^ ebRQ^Q) WfheXWZW feh L[Wb >[Yh[je F[]_ibWj_le 5,/-.2) Z[ 0- Z[
eYjkXh[8 \Q BUh -/),**0& TU ,2 TU ^_fYU]RbU& TU\ ?]`eUcd_ c_RbU \Q HU^dQ TU \Qc FUbc_^Qc
<ncYSQc o) Z[b dUgd_ bUVe^TYT_ TU \Q BUh HUWe\QT_bQ TU \Qc >QSYU^TQc B_SQ\Uc& Q`b_RQT_ `_b
HUQ\ 9USbUd_ BUWYc\QdYf_ ,),**.& TU / TU ]Qbi_ %P[h [b h[ikc[d Z[ eXi[hlWY_ed[i fh[i[djWZWi
feh M+A+ P_l_[dZW&

* ERcUbfQSY_^Uc V_b]Q\Uc7
# ?d bW >N / %_d]h[iei fheY[Z[dj[i Z[ bWi ikXWijWi Z[ Z[h[Y^ei Z[ [c_i_yd Z[ ]Wi[i Z[

[\[Yje _dl[hdWZ[he& bW h[\[h[dY_W Wb /3+1 fWh[Y[ h[\[h_hi[ Wb /1+1+ Wj[dZ_[dZe W bW cWj[h_W+
# FW [ijhkYjkhW Z[b ;JF de i[ Yehh[ifedZ[ Yed bW WdkdY_WZW [d bW G;CH+
# ?d bei Whji+ 1 o 2 Z[b ;JF %fheY[Z_c_[dje Z[ WfheXWY_yd Z[ bei JHC?=i o bW ?ijhWj[]_W Z[

Z[iYWhXed_pWY_yd W /-2-& i[ ik]_[h[ _dYbk_h bW h[\[h[dY_W W bei bwc_j[i j[cfehWb[i _cfk[ijei
feh [b L[]bWc[dje O? /-.5,.666) Z[ JWhbWc[dje ?khef[e o Z[b =edi[`e) Z[ .. Z[
Z_Y_[cXh[) ieXh[ bW ]eX[hdWdpW Z[ bW Od_yd Z[ bW ?d[h]wW o Z[ bW ;YY_yd feh [b =b_cW+

# M[ [Y^W [d \WbjW [d bW G;CH [b Wdub_i_i [Yedyc_Ye gk[ f[hc_jW fh[l[h bei Yeij[i [
_cfbWdjWY_ed[i Z[ bWi c[Z_ZWi gk[ _dYbko[ [b ;JF o gk[ W\[YjWd W Yecf[j[dY_Wi Z[ G@IG+
?b _cfWYje [Yedyc_Ye h[Wb ieXh[ bei i[Yjeh[i W\[YjWZei i[ Z[iYedeY[ Wb de _dYbk_h [d [b
[nf[Z_[dj[ gk[ WYecfWxW bW jhWc_jWY_yd Z[b ;JF [b XehhWZeh Z[b JHC?= /-/.*/-0-+

IUSbUdQbnQ =U^UbQ\ TU LYfYU^TQ4

* Cdi_ij[ [d bW _cfehjWdY_W Z[b i[Yjeh Z[ bW [Z_\_YWY_yd Wb YkWb i[ b[ Z[Z_YW kd zd_Ye WhjwYkbe %Whj+ .6&+

>WZe aeU cU XQ feU\d_ Q \Q dbQ]YdQSYp^ Y^YSYQ\& S_]_ 6^dU`b_hUSd_ TU BUh _bTY^QbYQ& S_^cYTUbQ

S_^fU^YU^dU bUSe`UbQb \Qc bUVUbU^SYQc Q \Q UTYVYSQSYp^ aeU cU TUZQb_^ VeUbQ TU\ HUQ\ 9USbUd_'

\Uh TU ]UTYTQc ebWU^dUc U^ ]QdUbYQ TU SQ]RY_ S\Y]ldYS_+ L[Wb_pW feh [bbe bWi i_]k_[dj[i

fhefk[ijWi7

* CdYbki_yd [d bW ?nfei_Y_yd Z[ Gej_lei Z[ bUVUbU^SYQc Ug`\nSYdQc Q\ S_^dUgd_ dUbbYd_bYQ\& ebRQ^_ h

bebQ\ Y_jWdZe bWi [ijhWj[]_Wi YedYh[jWi oW jecWZWi [d Yedi_Z[hWY_yd feh [b =edi[`e Z[ G_d_ijhei

%;][dZW OhXWdW ?ifWxebW& o jWcX_vd bUVUbU^SYQc S_^SbUdQc Q\ cUSd_b TU \Q UTYVYSQSYp^+

* L[Ykf[hWh bW ikXi[YY_yd 0� gk[ WfWh[YwW [d [b fh_c[h XehhWZeh Z[ ;dj[fheo[Yje) S_]_ e^ dnde\_ _
cUSSYp^ TYVUbU^SYQT_ bUVUbYT_ Q\ uIUSd_b TU \Q ;TYVYSQSYp^v) gk[ i[ i_jz[ Wb c_ice d_l[b gk[ [b
i[Yjeh Z[ bW cel_b_ZWZ) Yed bW _dYbki_yd Z[ Zei WhjwYkbei7 4\^fN_VY aaa( 8QTNTPXNTL PXP\Re^TNL PX
POTQTNTY] b 4\^fN_VY aaa( 8]^\L^PRTL OP \PXY`LNThX OP POTQTNTY]( $B\YZYXP \POLNNThX%
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* ?d [b Whj+/2+/ c_RbU 8_^dbQdQSYp^ FqR\YSQ) i[ fhefed[ ikij_jk_h bW h[ZWYY_yd WYjkWb Z[b WfWhjWZe

/) feh kdW h[ZWYY_yd Wbj[hdWj_lW %_djheZkY[ dk[lW h[ZWYY_yd&7 W% OdW WbjW YWb_\_YWY_yd [d[h]vj_YW e [b

[ijWXb[Y_c_[dje Z[ kd bwc_j[ cun_ce Z[ Yedikce Z[ [d[h]wW fh_cWh_W de h[delWXb[ cui [n_][dj[ Z[

be h[]bWc[djWh_Wc[dj[ [ijWXb[Y_Ze S% J_ UZdVo` UV ]R V_g`]gV_eV emc^ZTR UV] VUZWZTZ` bfV ac`aZTZV

bfV V] ^Zd^` eV_XR f_R SR[R UV^R_UR V_VcXmeZTR( T% >_deR]RTZp_ UV dZdeV^Rd T]Z^ReZkRTZp_ j UV

ac`UfTTZp_ UV 57H T`_ cV_UZ^ZV_e`d dfaVcZ`cVd R ]`d cVX]R^V_eRcZR^V_eV ViZXZU`d( U% JeZ]ZkRTZp_ UV

V_VcXnR cV_`gRS]V a`c V_TZ^R UV ]`d _ZgV]Vd cVX]R^V_eRcZR^V_eV ViZXZU`d(

M[ fhefed[ _dYehfehWh kd dk[le fei_Xb[ Yh_j[h_e Z[ WZ`kZ_YWY_yd gk[ i[W7 9] ^V_`c Z^aRTe`

R^SZV_eR] UV] VUZWZTZ` e`^R_U` V_ T`_dZUVcRTZp_ ]Rd UZdeZ_eRd VeRaRd UV] TZT]` UV gZUR UV] ^Zd^`(

* ?d [b Whj+ /2+ 0) h[\[h_Ze W bei S_^dbQd_c TU QbbU^TQ]YU^d_ U^ fYW_b TU Y^]eUR\Uc& U^ \_c aeU \Q
6T]Y^YcdbQSYp^ =U^UbQ\ TU\ ;cdQT_ o [b Yed`kdje Z[ eh]Wd_icei o [dj_ZWZ[i Z[b i[Yjeh fzXb_Ye
[ijWjWb i[Wd bW fWhj[ Whh[dZWjWh_W) Yedi_Z[hW gk[ [b c_ice Z[X[hwW h[Yedi_Z[hWhi[) lWbehWdZe bW
fei_X_b_ZWZ Z[ gk[ bW [lebkY_yd Z[b c[hYWZe Z[ [Z_\_Y_ei Z[ Yedikce Z[ [d[h]wW YWi_ dkbe de i[W
ik\_Y_[dj[c[dj[ WbjW Yece fWhW f[hc_j_h ZWh h[ifk[ijW W bWi d[Y[i_ZWZ[i Z[ Whh[dZWc_[dje o [bbe
fk[ZW _cfb_YWh Z_\_YkbjWZ[i e [b[lWY_yd i_]d_\_YWj_lW Z[ bei Yeij[i+

* CdYbki_yd Z[ kdW TYc`_cYSYp^ QTYSY_^Q\ Uc`USnVYSQ c_RbU bUXQRY\YdQSYp^ TU \_c UTYVYSY_c U^
bmWY]U^ TU `b_`YUTQT X_bYi_^dQ\ aeU ]_TYVYaeU U\ Qbd( 3 TU \Q BUh TU Fb_`YUTQT >_bYi_^dQ\+ M[
fhefed[ gk[ i[ \WY_b_j[ W bWi ?dj_ZWZ[i \_dWdY_[hWi o W bWi =eckd_ZWZ[i Z[ Jhef_[jWh_ei) ejeh]Wh o
eXj[d[h) h[if[Yj_lWc[dj[) YhvZ_jei fWhW Yeij[Wh Z_Y^Wi eXhWi) Yed fb[dWi ]WhWdjwWi `khwZ_YWi fWhW
WcXWi fWhj[i+ %Jhefed[ dk[lW Z_ifei_Y_yd WZ_Y_edWb&

7T]ZY]TNThX LOTNTYXLV I( @YOTQTNLNTYXP] PX VL ?Pb .2)+20*' OP ,+ OP U_VTY'
]YM\P Z\YZTPOLO SY\TcYX^LV(

+( HV RUZTZ`_R f_ _fVg` alccRW` R T`_eZ_fRTZp_ UV] dVXf_U` alccRW` UV] RaRceRU` +&
]VecR V%& UV] RcenTf]` 3& T`_ ]R dZXfZV_eV cVURTTZp_4

IR^SZm_ X`kRcl_ UV ]R acVWVcV_TZR dVoR]RUR V_ V] alccRW` R_eVcZ`c ]Rd df^Rd
cV]ReZgRd R] cVV^S`]d` UV] acZ_TZaR] j R] aRX` UV ]`d Z_eVcVdVd& XRde`d j T`^ZdZ`_Vd
UVcZgRU`d UV ]`d TcmUZe`d R ]R cVYRSZ]ZeRTZp_& cVXf]RU`d a`c ]R 8Zda`dZTZp_ RUZTZ`_R]
dVXf_UR& T`ccVda`_UZV_eVd R ]R aRceV gV_TZUR UV ]R R_fR]ZURU V_ Tfcd` j ]`d ecVd
Ro`d R_eVcZ`cVd( A`d TcmUZe`d dVoR]RU`d V_ V] alccRW` R_eVcZ`c eV_Ucl_ R df gVk
acVWVcV_TZR d`ScV ]`d TcmUZe`d SR_TRcZ`d R ]R cVYRSZ]ZeRTZp_(

,(' HV UR f_R _fVgR cVURTTZp_ R ]`d RTefR]Vd alccRW`d eVcTVc` j TfRce` $bfV aRdR_ R
dVc& cVdaVTeZgR^V_eV& ]`d alccRW`d TfRce` j bfZ_e`% UV] RaRceRU` +& ]VecR V%& UV]
RcenTf]` 3& bfV bfVUR_ cVURTeRU`d V_ ]`d dZXfZV_eVd emc^Z_`d4

9] RUbfZcV_eV UV f_R gZgZV_UR ` ]`TR] V_ cmXZ^V_ UV ac`aZVURU Y`cZk`_eR]& Z_T]fd`
T`_ enef]` Z_dTcZe` V_ V] GVXZdec` UV ]R Ec`aZVURU& cVda`_UV T`_ V] ac`aZ` Z_^fVS]V
RUbfZcZU` UV ]Rd TR_eZURUVd RUVfURURd R ]R T`^f_ZURU UV ac`aZVeRcZ`d a`c ]`d
R_eVcZ`cVd eZef]RcVd aRcR V] d`deV_Z^ZV_e` UV ]`d XRde`d XV_VcR]Vd j a`c ]`d TcmUZe`d R
]R cVYRSZ]ZeRTZp_ cVXf]RU`d V_ ]R UZda`dZTZp_ RUZTZ`_R] dVXf_UR& YRdeR V] ]n^ZeV UV ]`d
bfV cVdf]eV_ Z^afeRS]Vd R ]R aRceV gV_TZUR UV ]R R_fR]ZURU V_ ]R TfR] eV_XR ]fXRc ]R
RUbfZdZTZp_ j R ]`d ecVd Ro`d _RefcR]Vd R_eVcZ`cVd( 9] aZd` ` ]`TR] VdeRcl ]VXR]^V_eV
RWVTe` R] Tf^a]Z^ZV_e` UV VdeRd `S]ZXRTZ`_Vd(

9_ V] Z_decf^V_e` aqS]ZT` ^VUZR_eV V] bfV dV ecR_d^ZeR& a`c TfR]bfZVc enef]`& ]R
gZgZV_UR ` ]`TR]& V] ecR_d^ZeV_eV UVSVcl UVT]RcRc YR]]RcdV R] T`ccZV_eV V_ V] aRX` UV
]`d XRde`d XV_VcR]Vd UV ]R T`^f_ZURU UV ac`aZVeRcZ`d j UV ]`d TcmUZe`d R ]R
cVYRSZ]ZeRTZp_ cVXf]RU`d V_ ]R UZda`dZTZp_ RUZTZ`_R] dVXf_UR& ` ViacVdRc ]`d bfV
RUVfUV( 9] ecR_d^ZeV_eV UVSVcl Ra`ceRc V_ VdeV ^`^V_e` TVceZWZTRTZ`_Vd d`ScV V]
VdeRU` UV UVfURd T`_ ]R T`^f_ZURU j T`_ ]R V_eZURU acVdeR^ZdeR T`Z_TZUV_eV T`_ df
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UVT]RcRTZp_& dZ_ ]R TfR] _` a`Ucl Rfe`cZkRcdV V] `e`cXR^ZV_e` UV] U`Tf^V_e` aqS]ZT`&
dR]g` bfV WfVdV ViacVdR^V_eV Vi`_VcRU` UV VdeRd `S]ZXRTZ`_Vd a`c V] RUbfZcV_eV(
AR TVceZWZTRTZp_ dVcl V^ZeZUR V_ V] a]Rk` ^liZ^` UV dZVeV UnRd _RefcR]Vd UVdUV df
d`]ZTZefU a`c bfZV_ V[VckR ]Rd Wf_TZ`_Vd UV dVTcVeRcZ` UV ]R 7`^f_ZURU T`_ V] gZde`
SfV_` UV] acVdZUV_eV V_ V] TRd` UV XRde`d T`^f_Vd& j UV bfZV_ T`ccVda`_UR V_ V]
TRd` UV ]R V_eZURU acVdeR^ZdeR& bfZV_Vd cVda`_UVcl_& V_ TRd` UV Tf]aR `
_VX]ZXV_TZR& UV ]R ViRTeZefU UV ]`d URe`d T`_dZX_RU`d V_ ]Rd ^Zd^Rd j UV ]`d
aVc[fZTZ`d TRfdRU`d a`c V] cVecRd` V_ df V^ZdZp_�+ 

0+ M[ _dYehfehW kdW dk[lW >_ifei_Y_yd WZ_Y_edWb i[]kdZW) XW`e [b jwjkbe u7cmUZe`d
aRcR ]R cVYRSZ]ZeRTZp_& T`_ ]R dZXfZV_eV cVURTTZp_4

+( IR] j T`^` acVgm ]R ]VXZd]RTZp_ VdeReR] V_ ^ReVcZR UV cVYRSZ]ZeRTZp_& ]Rd
T`^f_ZURUVd j RXcfaRTZ`_Vd UV T`^f_ZURUVd UV ac`aZVeRcZ`d& a`Ucl_ d`]ZTZeRc
TcmUZe`d T`_ V] `S[Ve` UV `SeV_Vc WZ_R_TZRTZp_ aRcR cVR]ZkRc `ScRd UV cVYRSZ]ZeRTZp_
V_ ]`d V]V^V_e`d T`^f_Vd( AR dfdTcZaTZp_ UV] TcmUZe` T`ccVda`_UZV_eV dV cVXZcl a`c
]Rd dZXfZV_eVd cVX]Rd4

R% AR ?f_eR UV Ec`aZVeRcZ`d RU`aeRcl& a`c ^Rj`cnR UV] e`eR] UV ]`d ac`aZVeRcZ`d bfV& R
df gVk& cVacVdV_eV_ ]R ^Rj`cnR UV ]Rd Tf`eRd UV aRceZTZaRTZp_& ]R UVTZdZp_ UV
dfdTcZSZc V] TcmUZe` R _`^ScV UV ]R T`^f_ZURU& aVc` V_ SV_VWZTZ` ViT]fdZg` UV
Rbfm]]`d bfV UVTZUR_ aRceZTZaRc V_ m]( >Um_eZTR cVX]R dV Ra]ZTRcl V_ V] TRd` UV bfV
UVSR_ d`]ZTZeRcdV TcmUZe`d aRcR acVWZ_R_TZRc `ScRd j RTefRTZ`_Vd bfV gRjR_ R dVc
`S[Ve` UV dfSgV_TZ`_Vd aqS]ZTRd( 5] `cUV_ UV] UnR UV ]R cVf_Zp_ UV ]R ?f_eR UV
Ec`aZVeRcZ`d UVSVcl f_ZcdV _VTVdRcZR^V_eV ]R Z_W`c^RTZp_ cV]ReZgR R ]Rd
TRcRTeVcndeZTRd UV] acmdeR^` j V] S`ccRU`c UV T`_ecRe` UV acmdeR^`& bfV UVSVcl
T`_deRc T`^` `WVceR gZ_Tf]R_eV UV ]R T`ccVda`_UZV_eV V_eZURU WZ_R_TZVcR( I`U`d ]`d
ac`aZVeRcZ`d& TfR]bfZVcR bfV YfSZVcR dZU` V] dV_eZU` UV df g`e`& ^R_eV_Ucl_ ]R
`aTZp_ bfV dV `e`cXR V_ V] RaRceRU` S% dZXfZV_eV(

S% A`d ac`aZVeRcZ`d bfV UVTZUR_ aRceZTZaRc V_ V] acmdeR^` UVSVcl_ _`eZWZTRc df
UVTZdZp_ R bfZV_ V[VckR ]Rd Wf_TZ`_Vd UV dVTcVeRcZ` UV ]R T`^f_ZURU& acVTZdR_U` V]
Z^a`ceV UV] acmdeR^` bfV V]]`d acVeV_UV_ d`]ZTZeRc& T`_ V] ]n^ZeV UV df Tf`eR
ac`a`cTZ`_R] UV aRceZTZaRTZp_ V_ ]R T`^f_ZURU( AR T`^f_ZTRTZp_ R ]R T`^f_ZURU
UVSVcl cVR]ZkRcdV V_ V] a]Rk` UV ecVZ_eR UnRd _RefcR]Vd& R T`_eRc UVdUV ]R _`eZWZTRTZp_
UV ]`d RTfVcU`d UV ]R ?f_eR UV Ec`aZVeRcZ`d& R ]`d ac`aZVeRcZ`d bfV _` RdZdeZVc`_ R ]R
cVf_Zp_ j& aRcR ]`d bfV RdZdeZVc`_& R T`_eRc UVdUV ]R WVTYR UV TV]VScRTZp_ UV ]R
?f_eR <V_VcR]( A`d ac`aZVeRcZ`d bfV UVTZUR_ _` aRceZTZaRc V_ V] acmdeR^`& UVSVcl_
`SeV_Vc a`c dfd ac`aZ`d ^VUZ`d ]`d W`_U`d _VTVdRcZ`d aRcR T`_ecZSfZc R ]`d XRde`d
XV_VcR]Vd V_ ]`d emc^Z_`d acVgZde`d V_ VdeR AVj(

T% J_R gVk bfV YRjR ViaZcRU` V] a]Rk` UV ecVZ_eR UnRd _RefcR]Vd dVoR]RU` V_ V]
RaRceRU` S% R_eVcZ`c& V] T`_ecRe` UV acmdeR^` dV dfdTcZSZcl a`c V] EcVdZUV_eV UV ]R
7`^f_ZURU UV Ec`aZVeRcZ`d ` UV ]R 5XcfaRTZp_ UV 7`^f_ZURUVd UV Ec`aZVeRcZ`d&
T`_W`c^V R ]R `WVceR gZ_Tf]R_eV j R] ac`jVTe` UV UZTY` T`_ecRe`& f_ZU`d R] `cUV_ UV]
UnR UV ]R ?f_eR <V_VcR] V_ ]`d emc^Z_`d dVoR]RU`d V_ V] RaRceRU` R% R_eVcZ`c&

,( 9] Z^a`ceV UV] TcmUZe` e`eR] dV T`ccVda`_UVcl T`_ ]R df^R UV ]`d Z^a`ceVd
T`ccVda`_UZV_eVd R ]`d ac`aZVeRcZ`d bfV YfSZVcR_ UVTZUZU` aRceZTZaRc V_ m] j dVcl
V_ecVXRU` a`c ]R V_eZURU R ]R T`^f_ZURU UV ac`aZVeRcZ`d& ^VUZR_eV df Z_XcVd` V_
f_R TfV_eR VdaVTZR] UV ]R bfV dp]` dV a`Ucl UZda`_Vc aRcR V] Tf^a]Z^ZV_e` UV ]R
WZ_R]ZURU acVgZdeR V_ V] RTfVcU` RU`aeRU`(
A`d ac`aZVeRcZ`d bfV dV SV_VWZTZV_ UV] acmdeR^` VdeRcl_ `S]ZXRU`d R cVV^S`]dRc R ]R
T`^f_ZURU UV ac`aZVeRcZ`d V] Z^a`ceV bfV ]Vd T`ccVda`_UR& Rdn T`^` R aRXRc ]`d
Z_eVcVdVd& ]Rd T`^ZdZ`_Vd& ]`d Y`_`cRcZ`d j TfR_e`d XRde`d dV YRjR_ XV_VcRU`& V_
ac`a`cTZp_ R] Z^a`ceV V_ V] bfV aRceZTZaV_ V_ V] acmdeR^`( C` `SdeR_eV& a`Ucl
aRTeRcdV T`_ ]R V_eZURU WZ_R_TZVcR bfV V] aRX` UV] dVcgZTZ` UV ]R UVfUR dV RS`_V
UZcVTeR^V_eV a`c TRUR ac`aZVeRcZ` R ]R V_eZURU acVdeR^ZdeR& T`^f_ZTl_U`]` R ]R
T`^f_ZURU UV ac`aZVeRcZ`d(
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9_ TRd` UV Z^aRX`& ]R V_eZURU bfV YRjR cVR]ZkRU` V] acmdeR^` dp]` a`Ucl UZcZXZcdV
T`_ecR V] ac`aZVeRcZ` bfV YRjR Z_Tf^a]ZU`& cVT]R^R_U` V] aRX` j& V_ df TRd`&
RT`cUR_U` V] gV_TZ^ZV_e` R_eZTZaRU` aRcTZR] UV] acmdeR^`& V_ ]R aRceV
T`ccVda`_UZV_eV R UZTY` Z_Tf^a]ZU`c(
-(' 7fR_U` dV ac`UfkTR f_R ecR_d^ZdZp_ Z_eVc gZg`d ` ^`ceZd TRfdR UV f_ aZd` `
]`TR] Tfj` ac`aZVeRcZ` dVR SV_VWZTZRcZ` UV] TcmUZe` R] bfV dV cVWZVcV VdeR UZda`dZTZp_
RUZTZ`_R] dVXf_UR& `aVcRcl ]R XRcR_enR acVgZdeR V_ V] RcenTf]` 3(+(V% UV VdeR AVj( 9_
e`U` TRd` a`Ucl aRTeRcdV& V_ecV V] acVdeReRcZ` j ]R V_eZURU acVdeR^ZdeR ]R
dfSc`XRTZp_ UV] RUbfZcV_eV V_ V] acmdeR^`& ]` bfV UVSVcl dVc T`^f_ZTRU`
WVYRTZV_eV^V_eV R ]R T`^f_ZURU UV ac`aZVeRcZ`d(v

* _dYbk_h kdW TYc`_cYSYp^ QTYSY_^Q\ `QbQ ]_TYVYSQb U\ QbdnSe\_ 3 TU\ JUgd_ HUVe^TYT_ TU \Q BUh TU
IeU\_ h HUXQRY\YdQSYp^ ebRQ^Q c_RbU \Q FQbdYSY`QSYp^ `qR\YSQ h `bYfQTQ U^ \Qc QSdeQSY_^Uc TU
dbQ^cV_b]QSYp^ ebRQ^ncdYSQ h U^ \Qc UTYVYSQd_bYQc fWhW \ec[djWh bW h[^WX_b_jWY_yd) bW h[][d[hWY_yd
o bW h[delWY_yd khXWdWi Z[iZ[ [b fkdje Z[ l_ijW khXWdwij_Ye+ %CdYbko[ kdW fhefk[ijW Z[ h[ZWYY_yd Z[
dk[lW Z_ifei_Y_yd WZ_Y_edWb&+

u8Zda`dZTZp_ RUZTZ`_R] MM4 HV ^`UZWZTR V] RcenTf]` 3 UV] IVie` GVWf_UZU` UV ]R AVj UV
HfV]` j GVYRSZ]ZeRTZp_ fcSR_R& Rac`SRU` a`c GVR] 8VTcVe` AVXZd]ReZg` 2),*+/& UV -*
UV `TefScV(

4\^fN_VY 2( BL\^TNTZLNThX ZiMVTNL b Z\T`LOL PX VL] LN^_LNTYXP] OP
^\LX]QY\WLNThX _\MLXf]^TNL b PX VL] POTQTNL^Y\TL](

+( 9_ ]`d dfafVde`d UV V[VTfTZp_ UV ]Rd RTefRTZ`_Vd R bfV dV cVWZVcV VdeV TRanef]`
^VUZR_eV ac`TVUZ^ZV_e`d UV Z_ZTZReZgR aqS]ZTR& a`Ucl_ aRceZTZaRc& eR_e` ]`d
ac`aZVeRcZ`d UV ]`d eVccV_`d& T`^` ]`d aRceZTf]RcVd bfV _` `deV_eV_ UZTYR ac`aZVURU&
V_ ]Rd T`_UZTZ`_Vd UZdafVdeRd a`c ]R ]VXZd]RTZp_ Ra]ZTRS]V( 8ZTYR ]VXZd]RTZp_
XRcR_eZkRcl bfV V] V[VcTZTZ` UV ]R ]ZScV V^acVdR dV df[VeV R ]`d acZ_TZaZ`d UV
ecR_daRcV_TZR& afS]ZTZURU j T`_TfccV_TZR(

,( E`Ucl_ dfdTcZSZcdV T`_gV_Z`d UV T`]RS`cRTZp_ V_ecV ]Rd 5U^Z_ZdecRTZ`_Vd
EqS]ZTRd j ]Rd V_eZURUVd aqS]ZTRd RUdTcZeRd ` UVaV_UZV_eVd UV ]Rd ^Zd^Rd& bfV
eV_XR_ T`^` `S[Ve`& V_ecV `ec`d& T`_TVUVc ]R V[VTfTZp_ R f_ 7`_d`cTZ` acVgZR^V_eV
TcVRU`& ` R f_R d`TZVURU UV TRaZeR] ^Zie` UV UfcRTZp_ ]Z^ZeRUR& ` a`c eZV^a`
Z_UVWZ_ZU`& V_ ]R bfV ]Rd 5U^Z_ZdecRTZ`_Vd EqS]ZTRd `deV_eRcl_ ]R aRceZTZaRTZp_
^Rj`cZeRcZR j V[VcTVcl_& V_ e`U` TRd`& V] T`_ec`] VWVTeZg`& ` ]R a`dZTZp_ UVTZdZgR V_ df
Wf_TZ`_R^ZV_e`(

-( 9_ ]R V[VTfTZp_ UV ]Rd RTefRTZ`_Vd d`ScV V] ^VUZ` fcSR_`& RUV^ld UV ]Rd
5U^Z_ZdecRTZ`_Vd EqS]ZTRd T`^aVeV_eVd j ]Rd V_eZURUVd aqS]ZTRd RUdTcZeRd `
UVaV_UZV_eVd UV ]Rd ^Zd^Rd& a`Ucl_ aRceZTZaRc4

R% ]Rd T`^f_ZURUVd j RXcfaRTZ`_Vd UV T`^f_ZURUVd UV ac`aZVeRcZ`d&
S% ]Rd T``aVcReZgRd UV gZgZV_URd&
T% ]`d ac`aZVeRcZ`d UV T`_decfTTZ`_Vd& VUZWZTRTZ`_Vd j WZ_TRd fcSR_Rd j ]`d eZef]RcVd
UV UVcVTY`d cVR]Vd ` UV Rac`gVTYR^ZV_e`&
U% ]Rd V^acVdRd& V_eZURUVd ` d`TZVURUVd bfV Z_eVcgV_XR_ a`c TfR]bfZVc enef]` V_
UZTYRd `aVcRTZ`_Vd j& V_ aRceZTf]Rc& RbfV]]Rd `ecRd bfV& UV T`_W`c^ZURU T`_ ]`d
TcZeVcZ`d VdeRS]VTZU`d a`c ]`d 5jf_eR^ZV_e`d eV_XR_ RdZX_RURd V_ecV dfd Wf_TZ`_Vd
]R Z^a]V^V_eRTZp_ j XVdeZp_ WZ_R_TZVcR UV ac`XcR^Rd VdaVTnWZT`d UV cVYRSZ]ZeRTZp_&
cVXV_VcRTZp_ ` cV_`gRTZp_ fcSR_Rd&
V% ]Rd Rd`TZRTZ`_Vd RU^Z_ZdecReZgRd bfV dV T`_deZefjR_ UV RTfVcU` T`_ ]` acVgZde` V_
]R ]VXZd]RTZp_ d`ScV `cUV_RTZp_ eVccZe`cZR] j fcSR_ndeZTR `& V_ df UVWVTe`& a`c V]
RcenTf]` dZXfZV_eV(

.( I`U`d ]`d df[Ve`d cVWVcZU`d V_ V] RaRceRU` R_eVcZ`c& a`Ucl_& UV RTfVcU` T`_ df
ac`aZR _RefcR]VkR4
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R% 5TefRc V_ V] ^VcTRU` Z_^`SZ]ZRcZ` T`_ a]V_R TRaRTZURU [fcnUZTR aRcR e`URd ]Rd
`aVcRTZ`_Vd& Z_T]fZURd ]Rd TcVUZeZTZRd& cV]RTZ`_RURd T`_ V] Tf^a]Z^ZV_e` UV] UVSVc UV
T`_dVcgRTZp_& Rdn T`^` T`_ ]R aRceZTZaRTZp_ V_ ]R V[VTfTZp_ UV RTefRTZ`_Vd UV
cVYRSZ]ZeRTZp_ j V_ ]Rd UV cVXV_VcRTZp_ j cV_`gRTZp_ fcSR_Rd bfV T`ccVda`_UR_( 5
eR] VWVTe` a`Ucl_ V]RS`cRc& a`c ac`aZR Z_ZTZReZgR ` a`c V_TRcX` UV] cVda`_dRS]V UV ]R
XVdeZp_ UV ]R RTefRTZp_ UV bfV dV ecReV& ]`d T`ccVda`_UZV_eVd a]R_Vd ` ac`jVTe`d UV
XVdeZp_ T`ccVda`_UZV_eVd R ]R RTefRTZp_(
S% ERceZTZaRc& T`_ ]R W`c^R [fcnUZTR T`ccVda`_UZV_eV& V_ ]`d T`_Tfcd`d aqS]ZT`d bfV ]R
5U^Z_ZdecRTZp_ T`_g`bfV R ]`d VWVTe`d UV RU[fUZTRc ]R V[VTfTZp_ UV ]Rd `ScRd
T`ccVda`_UZV_eVd& T`^` WZUfTZRcZRd T`_ a]V_` a`UVc UZda`dZeZg` d`ScV ]`d V]V^V_e`d
T`^f_Vd UV] T`ccVda`_UZV_eV VUZWZTZ` ` T`^a]V[` Z_^`SZ]ZRcZ` j ]Rd WZ_TRd
aVceV_VTZV_eVd R ]`d ac`aZVeRcZ`d ^ZV^Sc`d UV Rbfm]]Rd& dZ_ ^ld ]Z^ZeRTZ`_Vd bfV ]Rd
VdeRS]VTZURd V_ dfd T`ccVda`_UZV_eVd VdeRefe`d(
T% 5df^Zc& a`c dn ^Zd^`d ` V_ Rd`TZRTZp_ T`_ `ec`d df[Ve`d& aqS]ZT`d ` acZgRU`d&
Z_eVcgZ_ZV_eVd& ]R XVdeZp_ UV ]Rd `ScRd& Rdn T`^`& V_ df TRd`& acVdeRc RdVd`cR^ZV_e`
j RdZdeV_TZR emT_ZTR R ]`d ac`aZVeRcZ`d(
U% 7`_deZefZc f_ W`_U` UV T`_dVcgRTZp_ j UV cVYRSZ]ZeRTZp_& bfV dV _fecZcl T`_
Ra`ceRTZ`_Vd VdaVTnWZTRd UV ]`d ac`aZVeRcZ`d R eR] WZ_ j T`_ V] bfV a`Ucl_ TfScZcdV
Z^aRX`d UV ]Rd Tf`eRd UV T`_ecZSfTZp_ R ]Rd `ScRd T`ccVda`_UZV_eVd(
V% HVc SV_VWZTZRcZ`d UZcVTe`d UV TfR]VdbfZVcR ^VUZURd UV W`^V_e` VdeRS]VTZURd a`c
]`d a`UVcVd aqS]ZT`d& Rdn T`^` aVcTVae`cRd j XVde`cRd UV ]Rd RjfURd `e`cXRURd R
]`d ac`aZVeRcZ`d UV WZ_TRd(
W% <VdeZ`_Rc UZcVTeR^V_eV ` RTefRc T`^` Z_eVc^VUZRcZ`d T`_ ]Rd V_eZURUVd
WZ_R_TZVcRd ]R T`_TVdZp_ UV TcmUZe`d R SR[` Z_eVcmd aRcR ]R WZ_R_TZRTZp_ UV ]Rd
RTefRTZ`_Vd& Rdn T`^` aVcTZSZc UV ]`d acVdeReRcZ`d UV UZTY`d TcmUZe`d ]Rd Tf`eRd
aVcZpUZTRd V_ T`_TVae` UV TRaZeR] V Z_eVcVdVd& j UV XRde`d UV XVdeZp_ V_ ]`d
T`_ecRe`d V_ ]`d bfV Z_eVcgV_XR_(
W% De`cXRc VdTcZefcRd aqS]ZTRd UV ^`UZWZTRTZp_ UV] cmXZ^V_ UV ac`aZVURU Y`cZk`_eR]&
eR_e` V_ ]` cV]ReZg` R ]`d V]V^V_e`d T`^f_Vd T`^` R ]Rd WZ_TRd UV fd` acZgReZg`& R WZ_
UV RT`^`URc VdeV cmXZ^V_ R ]`d cVdf]eRU`d UV ]Rd `ScRd UV cVYRSZ]ZeRTZp_
VUZWZTRe`cZR j UV cVXV_VcRTZp_ j cV_`gRTZp_ fcSR_Rd V_ TfjR XVdeZp_ aRceZTZaV_ `
bfV UZcVTeR^V_eV ]]VgV_ R TRS`(
X% HVc SV_VWZTZRcZ`d UV ]R Viac`aZRTZp_ UV RbfV]]Rd aRceVd UV aZd`d ` ]`TR]Vd UV
VUZWZTZ`d& UVdeZ_RU`d acVU`^Z_R_eV^V_eV R fd` UV gZgZV_UR j T`_deZefZU`d V_
cmXZ^V_ UV ac`aZVURU Y`cZk`_eR]& bfV dVR_ Z_UZdaV_dRS]Vd aRcR Z_deR]Rc ]`d dVcgZTZ`d
T`^f_Vd bfV YRjR acVgZde` ]R 5U^Z_ZdecRTZp_ V_ a]R_Vd& UV]Z^ZeRTZp_ UV l^SZe`d j
pcUV_Vd UV V[VTfTZp_& a`c cVdf]eRc Z_gZRS]V& emT_ZTR ` VT`_p^ZTR^V_eV TfR]bfZVc
`ecR d`]fTZp_ j dZV^acV bfV bfVUV XRcR_eZkRU` V] cVdaVe` UV ]R dfaVcWZTZV ^n_Z^R j
]`d Vdel_URcVd ViZXZU`d aRcR ]`TR]Vd& gZgZV_URd j VdaRTZ`d T`^f_Vd UV ]`d VUZWZTZ`d(
Y% H`]ZTZeRc TcmUZe`d T`_ V] `S[Ve` UV `SeV_Vc WZ_R_TZRTZp_ aRcR ]Rd `ScRd UV
T`_dVcgRTZp_ j ]Rd RTefRTZ`_Vd cVXf]RURd a`c VdeR ]Vj j& V_ df TRd`& cVTZSZc UV ]`d
acVdeReRcZ`d ]Rd Tf`eRd aVcZpUZTRd V_ T`_TVae` UV TRaZeR] V Z_eVcVdVd& j UV XRde`d UV
XVdeZp_ V_ ]`d T`_ecRe`d V_ ]`d bfV Z_eVcgV_XR_(

/( AR aRceZTZaRTZp_ V_ ]R V[VTfTZp_ UV ]Rd RTefRTZ`_Vd d`ScV V] ^VUZ` fcSR_` dV
ac`UfTZcl& dZV^acV bfV dVR a`dZS]V& V_ f_ cmXZ^V_ UV VbfZUZdecZSfTZp_ UV TRcXRd j
SV_VWZTZ`d(

0( IR_e` ]`d ac`aZVeRcZ`d& V_ ]`d TRd`d UV cVT`_`TZ^ZV_e` UV ]R Z_ZTZReZgR acZgRUR
aRcR ]R ecR_dW`c^RTZp_ fcSR_ndeZTR ` ]R RTefRTZp_ VUZWZTRe`cZR UV] l^SZe` UV bfV dV
ecReV& T`^` ]`d aRceZTf]RcVd& dVR_ ` _` ac`aZVeRcZ`d& V_ ]`d TRd`d UV Z_ZTZReZgR aqS]ZTR
V_ ]`d bfV dV YRjR RU[fUZTRU` W`c^R]^V_eV ]R aRceZTZaRTZp_ acZgRUR& a`Ucl_ cVURTeRc
j acVdV_eRc R ecR^ZeRTZp_ ]`d Z_decf^V_e`d UV `cUV_RTZp_ j XVdeZp_ acVTZd`d& dVXq_
]R ]VXZd]RTZp_ Ra]ZTRS]V( 5 eR] VWVTe`& acVgZR Rfe`cZkRTZp_ UV ]R 5U^Z_ZdecRTZp_
fcSR_ndeZTR T`^aVeV_eV& eV_Ucl_ UVcVTY` R bfV dV ]Vd WRTZ]ZeV_& a`c aRceV UV ]`d
DcXR_Zd^`d EqS]ZT`d& TfR_e`d V]V^V_e`d Z_W`c^ReZg`d acVTZdV_ aRcR ]]VgRc R TRS`
df cVURTTZp_& j R VWVTefRc V_ WZ_TRd aRceZTf]RcVd ]Rd `TfaRTZ`_Vd _VTVdRcZRd aRcR ]R
cVURTTZp_ UV] Z_decf^V_e` T`_ RccVX]` R ]R AVj UV 9iac`aZRTZp_ ;`ck`dR(
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1( A`d T`_gV_Z`d ` _VX`TZ`d [fcnUZT`d bfV V] ac`^`e`c UV ]R RTefRTZp_ TV]VScV T`_ ]R
5U^Z_ZdecRTZp_ T`ccVda`_UZV_eV& _` a`Ucl_ VdeRS]VTVc `S]ZXRTZ`_Vd ` acVdeRTZ`_Vd
RUZTZ`_R]Vd _Z ^ld XcRg`dRd bfV ]Rd bfV ac`TVUR_ ]VXR]^V_eV& V_ aVc[fZTZ` UV ]`d
ac`aZVeRcZ`d RWVTeRU`d( AR T]lfdf]R bfV T`_ecRgV_XR VdeRd cVX]Rd dVcl _f]R UV a]V_`
8VcVTY`v(

* CdYbk_h kdW ]_TYVYSQSYp^ U^ \Q BUh TU\ ?HF< `QbQ Y^S\eYb e^ ce`eUcd_ TU UgU^SYp^ `QbQ \Qc
WQ^Q^SYQc `QdbY]_^YQ\Uc TUbYfQTQc TU ceRfU^SY_^Uc Q \Q bUXQRY\YdQSYp^( FW h[ZWYY_yd
fhefk[ijW Yedi_ij_hwW [d ceZ_\_YWh [b WhjwYkbe 00+0 Z[ bW F[o 02,/--3) Z[ /5 Z[ del_[cXh[) Z[b
Ccfk[ije ieXh[ bW L[djW Z[ bWi J[hiedWi @wi_YWi) WxWZ_[dZe kd dk[le WfWhjWZe [d bW F[o 02,/--3
Yed kdW fhefk[ijW YedYh[jW Z[ h[ZWYY_yd+

uW% ]R aVcTVaTZp_& a`c aRceV UV aVcd`_Rd WndZTRd UV dfSgV_TZ`_Vd aRcR ]R
cVYRSZ]ZeRTZp_ df gZgZV_UR YRSZefR] bfV eV_XR_ a`c `S[Ve` V] Tf^a]Z^ZV_e` UV] UVSVc
UV T`_dVcgRTZp_& ]R ^V[`cR UV ]R VWZTZV_TZR V_VcXmeZTR ` ]R Z_T`ca`cRTZp_ UV V_VcXnRd
cV_`gRS]Vd j ] T`_dVTfTZp_ UV ]R RTTVdZSZ]ZURU f_ZgVcdR]v(

* CdYbk_h e^Q ]_TYVYSQSYp^ U^ \Q BUh bUWe\QT_bQ TU \Qc >QSYU^TQc \_SQ\Uc) fWhW \ec[djWh bWi
eXhWi Z[ h[^WX_b_jWY_yd [d[h]vj_YW c[Z_Wdj[ bW _djheZkYY_yd Z[ kdW dk[lW 7T]ZY]TNThX 4OTNTYXLV
II( @YOTQTNLNThX OPV ^Pa^Y \PQ_XOTOY OP VL ?Pb DPR_VLOY\L OP VL] <LNTPXOL] ?YNLVP]'
LZ\YMLOY ZY\ DPLV 7PN\P^Y ?PRT]VL^T`Y ,),**.' OP / OP WL\cY( %Jhefed[ dk[lW Z_ifei_Y_yd
WZ_Y_edWb Yed [ijW h[ZWYY_yd&

k7T]ZY]TNThX 4OTNTYXLV II( @YOTQTNLNThX OPV ^Pa^Y \PQ_XOTOY OP VL ?Pb
DPR_VLOY\L OP VL] <LNTPXOL] ?YNLVP]' LZ\YMLOY ZY\ DPLV 7PN\P^Y ?PRT]VL^T`Y
,),**.' OP / OP WL\cY

9] RaRceRU` / UV] RcenTf]` 1. UV] eVie` cVWf_UZU` UV ]R AVj GVXf]RU`cR UV ]Rd
=RTZV_URd A`TR]Vd& Rac`SRU` a`c GVR] 8VTcVe` AVXZd]ReZg` ,),**.& UV / UV ^Rck`&
bfVUR cVURTeRU` V_ ]`d dZXfZV_eVd emc^Z_`d4

/( ARd `cUV_R_kRd WZdTR]Vd a`Ucl_ cVXf]Rc f_R S`_ZWZTRTZp_ UV YRdeR V] /* a`c TZV_e`
UV ]R Tf`eR n_eVXcR UV] Z^afVde` aRcR ]`d SZV_Vd Z_^fVS]Vd V_ ]`d bfV dV YRjR_
Z_deR]RU` dZdeV^Rd aRcR V] Rac`gVTYR^ZV_e` emc^ZT` ` V]mTecZT` UV ]R V_VcXnR
ac`gV_ZV_eV UV] d`] ` V_ ]`d bfV dV YRjR_ cVR]ZkRU` `ScRd UV cVYRSZ]ZeRTZp_ UV
T`_W`c^ZURU T`_ ]`d RdaVTe`d dfdeR_eZg`d j W`c^R]Vd VdaVTnWZTR^V_eV VdeRS]VTZU`d(
9_ aRceZTf]Rc dV eV_Ucl V_ TfV_eR bfV ]Rd Z_deR]RTZ`_Vd j dZdeV^Rd V^a]VRU`d
UZda`_XR_ UV ]R T`ccVda`_UZV_eV Y`^`]`XRTZp_ a`c ]R 5U^Z_ZdecRTZp_ T`^aVeV_eVv(

* F_b q\dY]_& i[ i[xWbWd Wb]kdei dU]Qc ]U^_bUc TU bUTQSSYp^ _ TU UbbQdQc7 WhjwYkbe .0+47 bW
fWbWXhW �cVX]R^V_eRcZR^V_eVv [iju _dYehh[YjWc[dj[ [iYh_jW+ ?d [b WhjwYkbe .6) [d ik WfWhjWZe X) i[
Yedi_Z[hW gk[ bW h[ZWYY_yd [i cui Yehh[YjW i_ i[ _di[hjWi[ bW fh[fei_Y_yd uUVv Z[bWdj[ Z[ �]R
VUZWZTRTZp_� o Z[ u]Rd Z_WcRVdecfTefcRdv( ?d [ij[ c_ice WhjwYkbe) f[he [d ik WfWhjWZe X) i[ [ij_cW gk[
c[`ehW bW h[ZWYY_yd i_ i[ _di[hjW [b Whj_Ykbe Z[j[hc_dWZe uV] �) Z[bWdj[ Z[ bW fWbWXhW �UZdVo`�+ 
;i_c_ice) i[ Yedi_Z[hW cui Yehh[Yje i_ i[ _djheZkY[ bW fh[fei_Y_yd �UV� Z[bWdj[ Z[ 
�Z_WcRVdecfTefcRdv(

C?D?IJ;H?E 9; @KIJ?8?6

He i[ \ehckbWd eXi[hlWY_ed[i+

C?D?IJ;H?E 9; ;8EDECz6 O ;CFH;I6

# ?b j[nje Z[X[hwW h[Ye][h bW fWhj_Y_fWY_yd Z[ bW 8_]YcYp^ 9U\UWQTQ TU\ =_RYUb^_ `QbQ
6ce^d_c ;S_^p]YS_c U^ ce Q`b_RQSYp^(
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# ?d h[bWY_yd Yed bei fh_dY_f_ei h[Yjeh[i Z[b WhjwYkbe /) Z[X[ _dYbk_hi[ [nfh[iWc[dj[ bW
ieij[d_X_b_ZWZ [Yedyc_Ye*\_dWdY_[hW Z[ bei i_ij[cWi [d[h]vj_Yei+ M[ ik]_[h[ bW [b_c_dWY_yd
Z[b fh_dY_f_e h[Yjeh Z[ Z[iYWhXed_pWY_yd) oW gk[ [i kd eX`[j_le Z[ bW F[o+

# D_ `QbUSU S_XUbU^dU ]Q^dU^Ub e^_c _RZUdYf_c TYcdY^d_c U^ U\ 6FB h U^ U\ FD?;8 gk[

ied Z_\[h[dj[i oW Z[iZ[ kd fh_dY_f_e o) feh jWdje) Z[X[d Wb_d[Whi[+

# M[ ieb_Y_jW WYbWhWY_yd Z[ feh gkv de i[ ^WY[ kd cWoeh vd\Wi_i [d bW Y^dUbS_^UgYp^
U^UbWmdYSQ) o i_ de Z[X[hwW _dYbk_hi[ kd eX`[j_le) Wkdgk[ iebe i[W Yed YWhuYj[h c[hWc[dj[

_dZ_YWj_le) gk[ h[Ye`W bei eX`[j_lei [khef[ei Z[ be]hWh kdei d_l[b[i Z[ _dj[hYed[n_yd

[d[h]vj_YW Z[b .- feh Y_[dje o Z[b .2 feh Y_[dje fWhW bei Wxei /-/- o /-0-) h[if[Yj_lWc[dj[+

# ;hjwYkbe 37
% >[X[hwW WYbWhWhi[ [d [b WfWhjWZe / gk[ bei dk[lei ]QbS_c bUdbYRedYf_c i[hud Z[

Wfb_YWY_yd zd_YWc[dj[ W bWi _dijWbWY_ed[i dk[lWi oW gk[) Yed bW h[ZWYY_yd WYjkWb de
gk[ZW YbWhe i_ fh[j[dZ[d Wfb_YWhi[ Z_Y^ei cWhYei h[jh_Xkj_lei jWcX_vd W bWi

_dijWbWY_ed[i [n_ij[dj[i+
% L[ikbjWhwW Yedl[d_[dj[ WxWZ_h kd dk[le WfWhjWZe [d [b gk[ i[ [ijWXb[Y_[hW gk[) [d

jeZe YWie) bei ]QbS_c bUdbYRedYf_c bUc`UdQbl^ \_c `bY^SY`Y_c TU c_cdU^YRY\YTQT

US_^p]YS_'VY^Q^SYUbQ h TU bU^dQRY\YTQT bQi_^QR\U gk[ [ijWXb[Y[ Yed YWhuYj[h

][d[hWb bW F[o Z[b M[Yjeh ?bvYjh_Ye+

# ;hjwYkbe 67 Z[X[hwW Y^S\eYbcU dQ]RYm^ U\ UcdeTY_ TU \_c `bUSY_c bUWe\QT_c Z[ bW [d[h]wW

Ykoe [\[Yje fk[Z[) [d Z[j[hc_dWZWi Y_hYkdijWdY_Wi) \Wleh[Y[h [b kie Z[ YecXkij_Xb[i
\yi_b[i Yece ]Wi[i b_YkWZei Z[b f[jhyb[e o [b ]Wi dWjkhWb+

# ;hjwYkbe .-7 P_ije [b `_dU^SYQ\ TU\ XYTbpWU^_ Yece YecXkij_Xb[ o fUSd_b TU

Q\]QSU^Q]YU^d_ TU U^UbWnQ) YWXhwW Yedi_Z[hWh ik dbQdQ]YU^d_ Uc`USnVYS_ U^ e^
Q`QbdQT_ `b_`Y_ ZedZ[) i_d ebl_ZWh [b fh_dY_f_e Z[ d[kjhWb_ZWZ [d[h]vj_YW) i[ h[YedepYWd

iki fej[dY_Wb[i kiei+ ;i_c_ice) i[ ik]_[h[ h[Yedi_Z[hWh i_ bW [n_][dY_W WYjkWb Z[ gk[ Z[XW

i[h fheZkY_Ze [nYbki_lWc[dj[ Yed [d[h]wW h[delWXb[ de i[hwW kdW b_c_jWY_yd [nY[i_lW

# ;hjwYkbe ./7 de i[ Wfh[Y_Wd hWped[i gk[ `kij_\_gk[d bW ^USUcYTQT h \Q `b_`_bSY_^Q\YTQT Z[
[ijW ^WX_b_jWY_yd+ ;Z[cui) [ijW ^WX_b_jWY_yd fk[Z[ eh_]_dWh TYcd_bcY_^Uc dUbbYd_bYQ\Uc U^ U\

]UbSQT_ dWY_edWb+ M[ Yedi_Z[hW) feh jWdje) gk[ [b WfWhjWZe ./+1 i[ h[eh_[dj[ fWhW gk[

^WX_b_j[ Wb AeX_[hde W WZ[bWdjWh %Z[djhe Z[ Y_[hjei bwc_j[i& bei fbWpei Z[ fhe^_X_Y_yd Z[
l[^wYkbei YedjWc_dWdj[i fWhW bei j[hh_jeh_ei _dikbWh[i) W ieb_Y_jkZ Z[ bei ]eX_[hdei

Wkjedyc_Yei Yehh[ifedZ_[dj[i+

# ;hjwYkbe .07
% M[ ik]_[h[ [ijWXb[Y[h kd [d\egk[ fhe]h[i_le fWhW WYjkWh h[]kbWjeh_Wc[dj[ iebe

YkWdZe i[W d[Y[iWh_e+ ?i fh[l_i_Xb[ gk[ bWi fhef_Wi YecfWxwWi Z_ijh_Xk_ZehWi Z[
YWhXkhWdj[ Yedi_Z[h[d bW h[YWh]W [bvYjh_YW Yece kdW [nfWdi_yd dWjkhWb o) [d Y_[hjW
c[Z_ZW) _d[l_jWXb[ Z[ ik d[]eY_e) be YkWb f[hc_j_hwW Yedi[]k_h bei ]Yc]_c _RZUdYf_c

TU UcdU QbdnSe\_ c_RbU e^Q RQcU ]U^_c Y^dUbfU^SY_^YcdQ+
% ?d [ij[ i[dj_Ze) kdW Q\dUb^QdYfQ feZhwW Yedi_ij_h [d [ijWXb[Y[h fh_c[he kdW

eXb_]WY_yd W bei j_jkbWh[i Z[ _dijWbWY_ed[i Z[ ikc_d_ijhe Z[ YWhXkhWdj[i fWhW gk[
_d\ehc[d Wb G_d_ij[h_e fWhW bW NhWdi_Y_yd ?Yeby]_YW) [d kd fbWpe Z[j[hc_dWZe) ieXh[

bei fbWd[i gk[) lebkdjWh_Wc[dj[) fh[l[Wd fWhW bW _dijWbWY_yd Z[ fkdjei Z[ h[YWh]W W
Yehje o c[Z_e fbWpe+ =ed Z_Y^W _d\ehcWY_yd) feij[h_ehc[dj[) [b G_d_ij[h_e fWhW bW
NhWdi_Y_yd ?Yeby]_YW [bWXehWhwW kd _d\ehc[ ZedZ[ i[ WdWb_pWi[d bWi YWh[dY_Wi Z[

_d\hW[ijhkYjkhWi Z[ h[YWh]W+ @_dWbc[dj[) ieXh[ bW XWi[ Z[b Y_jWZe _d\ehc[ o Yed kdW
^WX_b_jWY_yd h[]bWc[djWh_W gk[ Z[X[hwW _dYbk_hi[ [d [b Wdj[fheo[Yje) [b G_d_ij[h_e

fWhW bW NhWdi_Y_yd ?Yeby]_YW feZhwW Z[iWhhebbWh c[Z_Wdj[ h[Wb Z[Yh[je kdW eXb_]WY_yd
[if[Yw\_YW [nYbki_lWc[dj[ [d Wgk[bbWi pedWi Z[b j[hh_jeh_e ZedZ[ i[ Z[j[Yj[
h[Wbc[dj[ kdW \WbjW Z[ _d\hW[ijhkYjkhW Z[ h[YWh]W+

% ?d YWie Z[ de Wj[dZ[h [ijW eXi[hlWY_yd) i[ ik]_[h[ Wb G_d_ij[h_e fWhW bW NhWdi_Y_yd
?Yeby]_YW gk[ ]_TYVYaeU U\ Q`QbdQT_ .) Z[ \ehcW gk[ bei j_jkbWh[i eXb_]WZei [d bWi

fhel_dY_Wi) _ibWi e j[hh_jeh_ei Wkjydecei [d bei gk[ de [n_ijW d_d]kdW _dijWbWY_yd Z[
ikc_d_ijhe gk[ WbYWdY[ [b kcXhWb Z[ l[djWi \_`WZe i[ Z[j[hc_d[d c[Z_Wdj[ ehZ[d

c_d_ij[h_Wb+
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# ;hjwYkbe .17
% L[\ehckbWh b_][hWc[dj[ [b Q`QbdQT_ + fWhW QS_dQb cec UVUSd_c Q \Qc

Y^VbQUcdbeSdebQc VncYSQc TU \_c `eUbd_c h Q TUdUb]Y^QT_c ReaeUc TU RQ^TUbQ

Uc`Qo_\Q(
% 6`QbdQT_ ,4 de iebe Z[X[hwWd `b_]_fUbcU \Qc SQTU^Qc aeU dYU^U^ _bYWU^ _

TUcdY^_ U^ \_c `eUbd_c cY^_ dQ]RYm^ \Qc aeU \_c edY\YiQ^ S_]_ Uc\QRp^

Y^dUb]UTY_(
% 6`QbdQT_ .(S$4 i[ ik]_[h[ i_cfb_\_YWh bW h[ZWYY_yd Z[ bW i_]k_[dj[ cWd[hW7

�9deRS]VTVcl `S[VeZg`d UV VWZTZV_TZR V_ V] T`_df^` V_VcXmeZT` V_ ]`d afVce`d�+ 
% FbUWe^dQ c_RbU \_c ]_dYf_c `_b \_c aeU cU XQ ce`bY]YT_ \Q TYc`_cYSYp^

bU\QdYfQ Q \Q ;eb_fYoUdQ(

# ;hjwYkbe /17 M[ Z[X[hu lWbehWh bW l_WX_b_ZWZ Z[ [ij[ [i\k[hpe [d [b Jh[ikfk[ije feh fWhj[ Z[b
G_d_ij[h_e Z[ BWY_[dZW+

# ;hjwYkbe /3 o /4
% ?d h[bWY_yd W bWi \kdY_ed[i Z[b <WdYe Z[ ?ifWxW7 U\ Q^dU`b_hUSd_ TURUbnQ cUb

_RZUd_ TU S_^ce\dQ V_b]Q\ S_^ U\ 7Q^S_ 8U^dbQ\ ;eb_`U_
% IU `\Q^dUQ^ TeTQc c_RbU \Q S_]`QdYRY\YTQT TU\ QbdnSe\_ ,0(, S_^ U\ ^eUf_

HUW\Q]U^d_ #K;$ ,*+3)210 TU\ FQb\Q]U^d_ ;eb_`U_ h TU\ 8_^cUZ_& TU ,* TU
]Qh_ TU ,*+3( IU ceWYUbU aeU cU fQ\_bU \Q S_^fU^YU^SYQ TU ]Q^dU^Ub _ ^_
TYSX_ QbdnSe\_ ,0(, _& U^ ce SQc_& TU bUQ\YiQb \Qc ]_TYVYSQSY_^Uc aeU `b_SUTQ^(

% M[ ik]_[h[ lWbehWh bW fei_X_b_ZWZ Z[ gk[ i[ _dYbkoW kdW TYc`_cYSYp^ dbQ^cYd_bYQ _
VY^Q\ gk[ WYbWh[ gk[ bWi eXb_]WY_ed[i Z[ Z_lkb]WY_yd fh[l_ijWi [d [b WhjwYkbe /3 iybe

[djhWhud [d l_]eh kdW l[p i[ Wfhk[X[ feh lwW h[]bWc[djWh_W [b Yedj[d_Ze Z[ bei
_d\ehc[i Z[ WYk[hZe Yed ik WfWhjWZe 2 WYjkWb+

% /4+/7 i[ ik]_[h[ h[fbWdj[Wh i_ bWi [dj_ZWZ[i TUcdY^QdQbYQc TU \Qc ]UTYTQc ^_
TURUbnQ^ cUb HUT ;\mSdbYSQ 8_b`_bQSYp^ h ;D6=6I& I(6+ Yece ieY_[ZWZ[i
cWjh_Y[i e W iki \_b_Wb[i Z[ jhWdifehj[ [d ?ifWxW) oW gk[ bei ef[hWZeh[i,][ijeh[i
Z[ h[Z j_[d[d cko feYW YWfWY_ZWZ Z[ WYjkWY_yd [d be gk[ i[ h[\_[h[ W [ijhWj[]_W
YehfehWj_lW) fk[ije gk[ ik \kdY_yd i[ \eYWb_pW fh_dY_fWbc[dj[ W ]WhWdj_pWh bW YWb_ZWZ
o Yedj_dk_ZWZ Z[ ikc_d_ijhe+ Fe c_ice eYkhh[ h[if[Yje Z[ bW fbWd_\_YWY_yd \_dWdY_[hW)
oW gk[ Z_Y^Wi [dj_ZWZ[i Yece jWb[i j_[d[d kdW h[ZkY_ZW YWfWY_ZWZ _dl[hiehW [d
jWdje de i[ Z[Z_YWd W bW YedijhkYY_yd Z[ _d\hW[ijhkYjkhWi [d[h]vj_YWi+

# ;hjwYkbe 0.7 M[ ik]_[h[ UcdQR\USUb e^Q _R\YWQSYp^ TU Y^V_b]QSYp^ cY]Y\Qb S_^ bUc`USd_
Q\ 8_]Ydm TU 8Q]RY_ 8\Y]ldYS_ h JbQ^cYSYp^ ;^UbWmdYSQ TU\ QbdnSe\_ -* fWhW gk[ vij[
fk[ZW j[d[h YedeY_c_[dje Z[b Yed`kdje Z[ febwj_YWi fzXb_YWi Z[b ?ijWZe [d cWj[h_W Z[
YWcX_e Yb_cuj_Ye) jWcX_vd Z[ bWi =eckd_ZWZ[i ;kjydecWi+

# 9</s4 i[ Yedi_Z[hW gk[ ^_ TURUbnQ ce`bY]YbcU `_b S_]`\Ud_ \Q `_cYRY\YTQT TU bUSebbYb Q
\_c Y^WbUc_c TU \Q ceRQcdQ h TQb e^Q bUTQSSYp^ ]lc QRYUbdQ Wb WfWhjWZe X& Z[ bW
Z_ifei_Y_yd WZ_Y_edWb i[]kdZW Z[ bW F[o .2,/-./) Z[ /4 Z[ Z_Y_[cXh[ %oW gk[ bW h[ZWYY_yd
WYjkWb _cfed[ bWi WfehjWY_ed[i Yed YWh]e W bei _d]h[iei Z[ bW ikXWijW&) Z[ cWd[hW i_c_bWh W
be [ijWXb[Y_Ze [d [b WhjwYkbe /1+17
�9_ ]Rd AVjVd UV EcVdfafVde`d <V_VcR]Vd UV] 9deRU` UV TRUR Ro` dV UVdeZ_Rcl R WZ_R_TZRc
]`d T`deVd UV] dZdeV^R V]mTecZT` acVgZde`d V_ V] RcenTf]` +- UV ]R AVj UV] HVTe`c 9]mTecZT`& f_
Z^a`ceV VbfZgR]V_eV R ]R df^R UV ]`d dZXfZV_eVd4
R% AR VdeZ^RTZp_ UV ]R cVTRfURTZp_ R_fR] UVcZgRUR UV ]`d ecZSfe`d j Tl_`_Vd Z_T]fZU`d V_ ]R
acVdV_eV AVj(
S% AR TR_eZURU bfV R_fR]^V_eV dV UVeVc^Z_V T`_ TRcX` R] Z_XcVd` VdeZ^RU` a`c ]R dfSRdeR
UV ]`d UVcVTY`d UV V^ZdZp_ UV XRdVd UV VWVTe` Z_gVc_RUVc`& T`_ f_ ^liZ^` UV /** ^Z]]`_Vd
UV Vfc`d(�

# >@ .�7
% 6\]QSU^Q]YU^d_ h WUcdYp^ TU \Q TU]Q^TQ7 bW [n_][dY_W Z[ gk[ bW [d[h]wW %i[

[dj_[dZ[ gk[ [bvYjh_YW& Z[XW i[h ][d[hWZW [d kd cec[dje feij[h_eh fWh[Y[
[nY[i_lWc[dj[ h[ijh_Yj_lW) Wiw) i[ [ijWhwWd [nYbko[dZe Wb]kdWi iebkY_ed[i
_dj[h[iWdj[i [d bWi gk[ bW [d[h]wW [bvYjh_YW de i[ h[][d[hW feij[h_ehc[dj[+ Jeh
[`[cfbe) [ij[ feZhwW i[h [b YWie Z[b �a`hVc e` XRd� [d [b gk[ bW [d[h]wW [bvYjh_YW i[ 
kj_b_Y[ fWhW fheZkY_h ^_Zhy][de gk[ i[W _do[YjWZe [d bW h[Z Z[ ]Wi+
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% Fb_`eUcdQ7 �Y% eZef]Rc UV Z_deR]RTZ`_Vd UV R]^RTV_R^ZV_e`& bfV d`_ ]Rd aVcd`_Rd
WndZTRd ` [fcnUZTRd bfV RUbfZVcV_ ]R V_VcXnR V]mTecZTR aRcR XV_VcRc]R bfV afVUR dVc
T`_df^ZUR& a`c ]R ac`aZR aVcd`_R WndZTR ` [fcnUZTR ` a`c f_ eVcTVc`& V_ f_ ^`^V_e`
a`deVcZ`c V_ ]`d emc^Z_`d bfV dV UVdRcc`]]V_ cVX]R^V_eRcZR^V_eV( $t%� 

# >@ 1�7
% >[ijWYW kd UfU^deQ\ S_^V\YSd_ S_^ \Qc S_]`UdU^SYQc TU \Q 8_]YcYp^ DQSY_^Q\

TU \_c CUbSQT_c h \Q 8_]`UdU^SYQ U^ \Q ]QdUbYQ(
% FW 8DC8 XQ \Q^iQT_ Q Y^V_b]QSYp^ `qR\YSQ \Q `b_`eUcdQ TU 8YbSe\Qb feh bW gk[

i[ [ijWXb[Y[ bW c[jeZebe]wW o YedZ_Y_ed[i Z[b WYY[ie o Z[ bW Yed[n_yd W bWi h[Z[i
Z[ jhWdifehj[ o Z_ijh_XkY_yd Z[ bWi _dijWbWY_ed[i Z[ fheZkYY_yd Z[ [d[h]wW [bvYjh_YW+
>_Y^W =_hYkbWh fh[lv kd `b_SUTY]YU^d_ TU S_^SebbU^SYQ S_]`UdYdYfQ fWhW [b YWie
[d gk[) Wdj[ [b Y_[hh[ Z[ _dijWbWY_ed[i Z[ fheZkYY_yd Z[ fej[dY_W _dijWbWZW ikf[h_eh
W /-- GQ) i[ fheZkpYW kd _dYh[c[dje ieXh[l[d_Ze Z[ YWfWY_ZWZ Z_ifed_Xb[ [d kd
dkZe gk[ f[hc_jW kdW dk[lW fej[dY_W _dijWbWZW ikf[h_eh W /-- GQ) i_c_bWh Wb YWie
gk[ fh[j[dZ[ h[]kbWh [b Wdj[fheo[Yje+ ;cdU `b_SUTY]YU^d_ TU S_^SebbU^SYQ
S_]`UdYdYfQ bUce\dQ Y^S_]`QdYR\U S_^ \Q QcYW^QSYp^ `bUVUbU^dU aeU U\
Q^dU`b_hUSd_ `bUfm `QbQ \_c QSdeQ\Uc dYde\QbUc TU \Qc Y^cdQ\QSY_^Uc ceZUdQc Q
SYUbbU+ M[ ik]_[h[ W GCN?=I gk[ _dj[]h[ WcXWi efY_ed[i+

C?D?IJ;H?E 9; ?D9KIJH?6& 8EC;H8?E O JKH?ICE

I;8H;J6Hz6 9; ;IJ69E 9; 8EC;H8?E

Q$ 6 \Q TYc`_cYSYp^ QTYSY_^Q\ cUWe^TQ( 9UcY^fUbcYp^ U^ `b_TeSd_c U^UbWmdYS_c TU _bYWU^ VpcY\(

# He gk[ZW YbWhe i_ be gk[ i[ fh[j[dZ[ [i gk[ de i[ \_dWdY_[ [d WXiebkje W [cfh[iWi YkoW
WYj_l_ZWZ c[hYWdj_b _dYbkoW bW [njhWYY_yd) h[\_dWZe e fheY[iWZe Z[ fheZkYjei [d[h]vj_Yei Z[
eh_][d \yi_b) Wkdgk[ [b fheo[Yje gk[ i[ ^WoW \_dWdY_WZe i[W feh [`[cfbe Z[ h[delWXb[i) e
gk[ de i[ \_dWdY_[d fheo[Yjei Z[ [njhWYY_yd) h[\_dWZe e fheY[iWZe Z[ fheZkYjei [d[h]vj_Yei
Z[ eh_][d \yi_b+

# BWXhwW gk[ WYbWhWh i_ YkWdZe i[ WbkZ[ W bW lebkdjWZ Z[ gk[ �]R 5U^Z_ZdecRTZp_ <V_VcR] UV]
9deRU` j ]`d `cXR_Zd^`d j V_eZURUVd bfV T`_W`c^R_ V] dVTe`c aqS]ZT` VdeReR] dV UVdacV_UR_
UV aRceZTZaRTZ`_Vd ` Z_decf^V_e`d WZ_R_TZVc`dt�) i[ [iju h[\_h_[dZe W bWi fWhj_Y_fWY_ed[i [
_dijhkc[djei \_dWdY_[hei Z[ bWi [cfh[iWi [ifWxebWi e jWcX_vd Z[ iki \_b_Wb[i [njhWd`[hWi+

R$ 6 \Q TYc`_cYSYp^ QTYSY_^Q\ dUbSUbQ( ;cdbQdUWYQ TU VY^Q^SYQSYp^ S\Y]ldYSQ Y^dUb^QSY_^Q\(
# FW eh_[djWY_yd Z[X[ Z_h_]_hi[ W WfeoWh Z[ \ehcW [if[Y_Wb bWi WYY_ed[i [d \Wleh Z[b Yb_cW)

Yece ^WY[ Z_Y^W M[Yh[jWhwW Z[ ?ijWZe Yed bW Fwd[W ?=I@C?G+
# ?b fkdje Y& de ^W Z[ b_c_jWh �V] Ra`j` WZ_R_TZVc` R eR_eRd V^acVdRd VdaRo`]Rd Via`ceRU`cRd

UV SZV_Vd j UV dVcgZTZ`d bfV R UnR UV Y`j Vdel_ cV]RTZ`_RU`d T`_ ]R `SeV_TZp_ j
ecR_dW`c^RTZp_ UV T`^SfdeZS]Vd WpdZ]Vd& UV ^R_VcR bfV V] ac`TVd` UV ecR_dW`c^RTZp_ UV
VdeRd V^acVdRd j df ecR_dZTZp_ R `ecRd RTeZgZURUVd dV afVUR ]]VgRc R TRS` UV W`c^R
`cUV_RUR j _` ecRf^leZTR�+

S$ 6 \Q TYc`_cYSYp^ VY^Q\ _SdQfQ& `_b \Q aeU cU ]_TYVYSQ \Q BUh /*)+331& TU ,1 TU ^_fYU]RbU& TU\
=_RYUb^_& U Y^db_TeSU e^Q ^eUfQ \UdbQ W$ U^ U\ QbdnSe\_ ,0(- TU \Q BUh /*)+331& TU ,1 TU
^_fYU]RbU& TU\ =_RYUb^_(

FW _djheZkYY_yd Z[ [ij[ dk[le WfWhjWZe [d [b WhjwYkbe /3+0 Z[ bW F[o 2-,.664) Z[ /4 Z[ del_[cXh[)
[i Z[ Z_\wY_b Ykcfb_c_[dje ZWZW bW Z_\_YkbjWZ o Yecfb[`_ZWZ Z[ bW c[Z_Y_yd Z[b _cfWYje Z[ Wb]kdWi
dehcWi [d [b YWcX_e Yb_cuj_Ye+

I;8H;J6Hz6 =;D;H6B 9; ?D9KIJH?6 O 9; B6 F;GK;k6 O C;9?6D6 ;CFH;I6(

Q$ 6 \_c Q`QbdQT_c + h , TU\ QbdnSe\_ 0& bU\QdYf_ Q\ Y]`e\c_ Q\ TUcQbb_\\_ TU Y^cdQ\QSY_^Uc TU
`b_TeSSYp^ TU U^UbWnQ U\mSdbYSQ Q `QbdYb TU VeU^dUc TU U^UbWnQ bU^_fQR\U(

Jhefed[ kdW dk[lW h[ZWYY_yd W [ijei WfWhjWZei) [d jWdje gk[ Yedi_Z[hW gk[ de [i fh[Y_ie ikXWijWh
jeZW bW dk[lW fheZkYY_yd h[delWXb[ W _dijWbWh fWhW Ykcfb_h bei eX`[j_lei W /-0-) fk[i bW ikXWijW
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j_[d[ gk[ i[h kd c[YWd_ice h[i_ZkWb+ ;Z[cui) i[xWbW gk[ [n_ij[d ejhei c[YWd_icei Wbj[hdWj_lei W
bW ikXWijW Yece fk[Z[ i[h [b \ec[dje Z[ bW YedjhWjWY_yd W fbWpe Z[ [ijW [d[h]wW+

B\YZ_P]^L OP \POLNNThX4
u+( 5_fR]^V_eV dV ZYO\dX T`_g`TRc ac`TVUZ^ZV_e`d UV `e`cXR^ZV_e` UV UVcVTY`d VT`_p^ZT`d
aRcR Z^af]dRc ]R T`_decfTTZp_ OP LV WPXY] -(*** @H UV Z_deR]RTZ`_Vd cV_`gRS]Vd NYX YMUP^Y' PX
]_ NL]Y' ZYOP\ NYWZVP^L\ TRUR Ro` PV `S[VeZg` OP NLZLNTOLO TX]^LVLOL OP -(*** @H LV LgY(
8ZTY` `S[VeZg` UV TRaRTZURU Z_deR]RUR a`Ucl dVc cVgZdRU` cVX]R^V_eRcZR^V_eV V_ Wf_TZp_ UV ]R
Vg`]fTZp_ UV ]R UVdTRcS`_ZkRTZp_ UV] dZdeV^R V_VcXmeZT` VdaRo`](

4]TWT]WY' ZL\L N_WZVT\ PV YMUP^T`Y NT^LOY' ]P OP]L\\YVVL\dX WPNLXT]WY] [_P QYWPX^PX VY]
NYX^\L^Y] OP NYWZ\L L VL\RY ZVLcY OP PXP\RfL PVeN^\TNL ZY\ ZL\^P OP VY] NYX]_WTOY\P]' bL ]PL
OT\PN^LWPX^P' L ^\L`e] OP _X TX^P\WPOTL\TY Y WPOTLX^P ]_ML]^L]' Z\YO_NTOL ZY\ ^T^_VL\P] OP
TX]^LVLNTYXP] OP RPXP\LNThX \PXY`LMVP [_P XY ZP\NTMLX ZY\ OTNSL] TX]^LVLNTYXP] \P^\TM_NThX
P]ZPNfQTNL(l
u-( A`d cVWVcZU`d ^RcT`d cVecZSfeZg`d dV `e`cXRcl_ ^VUZR_eV ac`TVUZ^ZV_e`d UV T`_TfccV_TZR
T`^aVeZeZgR V_ ]`d bfV V] ac`UfTe` R dfSRdeRc dVcl ]R V_VcXnR V]mTecZTR R XV_VcRc j ]R gRcZRS]V d`ScV
]R bfV dV `WVceRcl dVcl V] acVTZ` UV cVecZSfTZp_ UV UZTYR V_VcXnR(
4]TWT]WY' PX P]^L] ]_ML]^L] ]P ZYO\d NYX`YNL\ ZL\L ZL\^TNTZL\ NYWY LO[_T\TPX^P] OP P]^L
PXP\RfL L VY] NYX]_WTOY\P] [_P ]P OP^P\WTXPX PX VL NYX`YNL^Y\TL' bL ]PL OT\PN^LWPX^P Y L
^\L`e] OP _X TX^P\WPOTL\TY( l

R$ 6\ QbdnSe\_ 2& bUVUbYT_ Q \Q Ug`\_bQSYp^& Y^fUcdYWQSYp^ h Ug`\_dQSYp^ TU XYTb_SQbReb_c

Jhefed[ [b_c_dWh [ij[ WhjwYkbe) o [d Ye^[h[dY_W Yed [bbe) bW Z_ifei_Y_yd jhWdi_jeh_W fh_c[hW+ =edi_Z[hW
bW MACJSG? gk[ [ij[ fh[Y[fje fk[Z[ W\[YjWh W bei _dj[h[i[i Z[ [cfh[iWi [ifWxebWi o Wc[dWpWh
ik fei_Y_yd [d [b c[hYWZe _dj[hdWY_edWb+ ;Z[cui) Yedi_Z[hW gk[ i[ Z[X[ WYjkWh ieXh[ bei eX`[j_lei)
[d [b [ijwckbe Z[ bWi h[delWXb[i) [d c[`ehW Z[ bW [\_Y_[dY_W [d[h]vj_YW) ieXh[ YWcX_e Z[ ^uX_jei [d
bW Z[cWdZW) _dY[dj_lei) \_iYWb_ZWZ) f[he de [ijWXb[Y[h kdW fhe^_X_Y_yd fWhW kd h[Ykhie [d[h]vj_Ye
gk[) bWc[djWXb[c[dj[) i[hu i_d ZkZW cko d[Y[iWh_e ZkhWdj[ bW jhWdi_Y_yd+

S$ 6\ Q`QbdQT_ -& TU\ QbdnSe\_ +,& bU\QdYf_ Q \Q `b_]_SYp^ TU \Q ]_fY\YTQT cY^ U]YcY_^Uc

?dj_[dZ[ bW MACJSG? gk[) W\[YjW W kdW Yecf[j[dY_W [nYbki_lW ckd_Y_fWb) feh be gk[ bW MACJSG?
Yedi_Z[hW gk[ [i kdW _d`[h[dY_W [d bWi Yecf[j[dY_Wi [nYbki_lWi beYWb[i+ Jeh ejhW fWhj[) [dj_[dZ[
gk[ [b [ijWXb[Y_c_[dje Z[ kd Yh_j[h_e h[bWY_edWZe Yed [b dzc[he Z[ ^WX_jWdj[i de i[ Yehh[ifedZ[
Yed d_d]zd Yh_j[h_e jvYd_Ye Z[ d_l[b[i Z[ YedjWc_dWY_yd+ ?dj_[dZ[ gk[ bW dehcW Z[X[hwW YedZ_Y_edWh
bW eXb_]WY_yd W bei WokdjWc_[djei gk[ fh[i[dj[d fheXb[cWi Z[ YWb_ZWZ Z[b W_h[ e i[ WY[hgk[d W bei
kcXhWb[i cun_cei Z[ YedjWc_dWY_yd f[hc_j_Zei+ Jeh [bbe fhefed[ kdW dk[lW h[ZWYY_yd Wb WhjwYkbe
./+0+

u-( A`d ^f_ZTZaZ`d NYX Z\YMVPWL] OP NLVTOLO OPV LT\P Y XT`PVP] NP\NLXY] L VY] _WM\LVP]
WdaTWY] ZP\WT^TOY] OP NYX^LWTXLNThX OP Wd] OP /*(*** SLMT^LX^P] b VY] ^P\\T^Y\TY] TX]_VL\P]
W`^V_eRcl_ ]R Z_ec`UfTTZp_ V_ ]R a]R_ZWZTRTZp_ UV `cUV_RTZp_ fcSR_R ^VUZURd UV ^ZeZXRTZp_ bfV
aVc^ZeR_ cVUfTZc ]Rd V^ZdZ`_Vd UVcZgRURd UV ]R ^`gZ]ZURU TXNV_bPXOY' PX^\P Y^\L]3
L% 8V P]^LMVPNTWTPX^Y OP cYXL] OP MLUL] PWT]TYXP] XY Wd] ^L\OP OP ,*,-(
M% @POTOL] ZL\L QLNTVT^L\ VY] OP]ZVLcLWTPX^Y] L ZTP' PX MTNTNVP^L _ Y^\Y] WPOTY] OP ^\LX]ZY\^P
LN^T`Y(
N% @POTOL] ZL\L VL WPUY\L b _]Y OP VL \PO OP ^\LX]ZY\^P ZiMVTNY(
O% @POTOL] ZL\L VL PVPN^\TQTNLNThX OP VL \PO OP ^\LX]ZY\^P ZiMVTNY b Y^\Y] NYWM_]^TMVP] ]TX
PWT]TYXP] OP RL]P] OP PQPN^Y TX`P\XLOP\Y' NYWY PV MTYWP^LXY(
P% @POTOL] ZL\L QYWPX^L\ OPV _]Y OP WPOTY] OP ^\LX]ZY\^P PVeN^\TNY] Z\T`LOY]' TXNV_bPXOY
Z_X^Y] OP \PNL\RL(l

T$ 6\ Q`QbdQT_ . TU\ QbdnSe\_ +,& bU\QdYf_ Q \Q `b_]_SYp^ TU \Q ]_fY\YTQT cY^ U]YcY_^Uc(

;Zl_[hj[ Z[ bW fei_Xb[ _dYedij_jkY_edWb_ZWZ Z[ bW dehcW+
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U$ 6\ Q`QbdQT_ 0 TU\ QbdnSe\_ +-& bU\QdYf_ Q \Q _R\YWQSYp^ TU Y^cdQ\QSYp^ TU `e^d_c TU bUSQbWQ
U\mSdbYSQ

?dj_[dZ[ bW MACJSG? gk[ bW _dijWbWY_yd o [nfbejWY_yd Z[ bei fkdjei Z[ h[YWh]W de [djhWd Z[djhe Z[b
[`[hY_Y_e ehZ_dWh_e c[hYWdj_b [d [b gk[ ef[hWd bWi [cfh[iWi fhef_[jWh_Wi Z[ bWi ??MM) [if[Y_Wbc[dj[
[d [b ucX_je hkhWb Z[ Z_\wY_b WYY[ie) be gk[ feZhwW bb[lWh W ik Y_[hh[ o ik Yedi_]k_[dj[
Z[iWXWij[Y_c_[dje+ ;i_c_ice) i[xWbW gk[ [ijW eXb_]WY_yd ][d[hWhwW kdei Yeij[i i_d kd h[jehde YbWhe
Z[ bW _dl[hi_yd W ZwW Z[ ^eo+ ;Zl_[hj[ gk[ [b fheXb[cW fh_dY_fWb Z[ bW \WbjW Z[ Z[iWhhebbe Z[ bei
fkdjei Z[ h[YWh]W [i [b Wbje jvhc_de Z[ fej[dY_W) Yed kd Yeij[ WdkWb cko Wbje+ Jeh [bbe Yedl_[d[ [d
gk[ [b Wdj[fheo[Yje Z[X[hwW h[]kbWh bW [b_c_dWY_yd e h[XW`W ikijWdY_W Z[ [ij[ Yeij[ o Z[iWhhebbWh [b
cWhYe Wfhef_WZe fWhW bW _dl[hi_yd+ Jeh [bbe) fhefed[ [b [ijWXb[Y_c_[dje Z[ kdW iWbl[ZWZ c[Z_Wdj[ bW
YkWb bW eXb_]WY_yd i[ Wfb_gk[ i_[cfh[ gk[ bW _dl[hi_yd i[W h[djWXb[) Wiw Yece bW fh[l_i_yd Z[
^_Zhe][d[hWi o ]Wi_d[hWi Yece YecXkij_Xb[i Yed [c_i_ed[i dkbWi e YWi_ dkbWi+ ?d YedYbki_yd)
ik]_[h[ bW [b_c_dWY_yd Z[ [ij[ WhjwYkbe o) [d YWie YedjhWh_e) fhefed[ Yecfb[jWh [ij[ WhjwYkbe Yed
c[Z_ZWi [d bei i[dj_Zei i[xWbWZei+

BY\ PVVY ]P Z\YZYXP VL] ]TR_TPX^P] WYOTQTNLNTYXP] OP \POLNNThX OPV L\^fN_VY +-3
!!7R^SZRc V] enef]` UV] RcenTf]`& aRdR_U` R UV_`^Z_RcdV4

4\^fN_VY +-( =X]^LVLNThX OP Z_X^Y] OP \PNL\RL PVeN^\TNL b Y^\Y] Z_X^Y] OP ]_WTXT]^\Y OP
NYWM_]^TMVP] NYX PWT]TYXP] X_VL] Y NL]T X_VL]
!!B`UZWZTRc V] RaRceRU` 0 Tfj` eVie` aRdRcnR R eV_Vc ]R dZXfZV_eV cVURTTZp_4
u0( 9] BZ_ZdeVcZ` aRcR ]R IcR_dZTZp_ 9T`]pXZTR UZTeRcl ]Rd UZda`dZTZ`_Vd _VTVdRcZRd aRcR cVXf]Rc
Z_T]fjV_U`& V_ecV `ec`d RdaVTe`d& ]Rd ViTVaTZ`_Vd V Z^a`dZSZ]ZURUVd emT_ZTRd Y ZY\ \LcYXP] OP
_MTNLNThX PX OP^P\WTXLOL] cYXL] aRcR df Tf^a]Z^ZV_e`& V] ]ZdeRU` UV Z_deR]RTZ`_Vd `S]ZXRURd a`c
VdeV RcenTf]`& Rdn T`^` V] T`_eV_ZU` j W`c^R UV cV^ZdZp_ UV ]R Z_W`c^RTZp_ UV ]Rd Z_deR]RTZ`_Vd a`c
aRceV UV ]`d eZef]RcVd UV] af_e` UV cVTRcXR(
4]TWT]WY' P]^LMVPNP\d VL] Y\TPX^LNTYXP] OP ZYVf^TNL PXP\Re^TNL PX VY] ZPLUP] L LZVTNL\ [_P
QYWPX^P PV OP]L\\YVVY OP VY] Z_X^Y] OP \PNL\RL(l
5oRUZc f_ _fVg` RaRceRU` 2 T`_ ]R dZXfZV_eV cVURTTZp_4
k1( ,( 4]TWT]WY' PV @TXT]^P\TY ZL\L VL F\LX]TNThX 8NYVhRTNL ZYO\d TWZYXP\ L OP^P\WTXLOY]
^T^_VL\P] OP VL] TX]^LVLNTYXP] OP ]_WTXT]^\Y OP NYWM_]^TMVP] b NL\M_\LX^P] L `PSfN_VY]'
ZVLcY] b NYXOTNTYXP] OP YMVTRLNThX OP TX]^LVLNThX OP Z_X^Y] OP ]_WTXT]^\Y OP Y^\Y]
NYWM_]^TMVP] OP X_VL] Y NL]T X_VL] PWT]TYXP](l

V$ 6\ Q`QbdQT_ + TU\ QbdnSe\_ ,-& bU\QdYf_ Q \_c 8_^fU^Y_c TU JbQ^cYSYp^ @ecdQ(

EP Z\YZYXP VL ]TR_TPX^P \POLNNThX OPV L\^fN_VY ,-(+3
u+( 9_ V] ^RcT` UV ]R 9decReVXZR UV IcR_dZTZp_ ?fdeR dV dfdTcZSZcl_ T`_gV_Z`d UV ecR_dZTZp_ [fdeR T`_
V] `S[Ve` W`^V_eRc ]R RTeZgZURU VT`_p^ZTR j df ^`UVc_ZkRTZp_& Rdn T`^` ]R V^a]VRSZ]ZURU UV
ecRSR[RU`cVd gf]_VcRS]Vd R ]R ecR_dZTZp_ YRTZR f_R VT`_`^nR SR[R V_ V^ZdZ`_Vd UV TRcS`_`' PX
ZL\^TN_VL\' PX NL]Y] OP NTP\\P Y \PNYX`P\]ThX OP TX]^LVLNTYXP](l

W$ 6\ Q`QbdQT_ . TU\ QbdnSe\_ ,.& bUVUbYT_ Q \_c bUSebc_c `qR\YS_c TUcdY^QT_c Q \Q \eSXQ S_^dbQ
U\ SQ]RY_ S\Y]ldYS_(

FW MACJSG? ^WY[ kdW dk[lW fhefk[ijW Z[ h[fWhje Z[ [ijei _d]h[iei [d fehY[djW`[i o) W bW l_ijW Z[
bei h[ikbjWZei fWhW bei fh[Y_ei WYjkWb[i /-.6 o bei fh[l_ijei [d [b JHC?= fWhW /-0-) fhefed[ \_`Wh
bei fehY[djW`[i o [b[lWh bW YkWdjwW cun_cW Z[ bei Yeij[i Z[ij_dWZei Wb i[Yjeh [bvYjh_Ye fWhW YkXh_h
bei Yeij[i Z[ h[delWXb[i) _djheZkY_[dZe bWi Yecf[diWY_ed[i Z[ bei Yeij[i Z[ [c_i_ed[i Z[ =I/ o
bei Z[ bei Yeij[i Z[ij_dWZei W \_dWdY_Wh [b Wfeoe fWhW bW [b[Yjh_Y_ZWZ fheY[Z[dj[ Z[ \k[dj[i
h[delWXb[i o h[f[hYkj_Zei [d bei fh[Y_ei Z[ bW [b[Yjh_Y_ZWZ W Yedikc_Zeh[i [b[Yjhe_dj[di_lei+
;Z[cui) i[ cWdj_[d[ bW fWhj_ZW Z[ij_dWZW W c[Z_ZWi Yed _dY_Z[dY_W ieY_Wb fheleYWZei feh bW
jhWdi_Y_yd ^WY_W kdW [YedecwW Z[iYWhXed_pWZW e h[bWY_edWZei Yed bW lkbd[hWX_b_ZWZ W bei _cfWYjei
Z[b YWcX_e Yb_cuj_Ye gk[ _dYbko[ [b WhjwYkbe+

Jeh [bbe) fhefed[ kdW dk[lW h[ZWYY_yd [d [b gk[ i[ Yedj[cfb[d bei c[YWd_icei gk[ i[ h[Ye][d [d
[b fheo[Yje Z[ L[Wb >[Yh[je Z[b ?ijWjkje Z[ bei =edikc_Zeh[i ?b[Yjhe_dj[di_lei) f[hc_j_[dZe ZejWh W
[ijei Yedikc_Zeh[i Z[ [iY[dWh_ei fh[Z[Y_Xb[i fWhW iki Yeij[i [d[h]vj_Yei) h[ZkY_[dZe bW

20 MAY. 2020 17:02:59 Entrada: 31221



øúü

lebWj_b_ZWZ _d^[h[dj[ W bei c[hYWZei [d[h]vj_Yei ]beXWb[i o ZejWdZe Z[ i[]kh_ZWZ W bWi _dl[hi_ed[i
_dZkijh_Wb[i jWb Yece [ijWXb[Y[ [b L[Wb >[Yh[je*b[o /-,/-.5+
@_dWbc[dj[) bW MACJSG? i[xWbW gk[ [b fh[ikfk[ije d[Y[iWh_e fWhW bei fhyn_cei Wxei lWhwW+
>[f[dZ[ Z[b fh[Y_e Z[b =I/) gk[ i[ [iju _dYh[c[djWdZe fhe]h[i_lWc[dj[ YWZW Wxe+ Jeh [bbe bei
/-- G� Z[X[d i[h kd cwd_ce Z[ fh[ikfk[ije Wi[]khWZe fWhW [b /-/-) de Z[iYWhjWdZe gk[ bb[]k[ W 
ikf[hWh bei /2-G�+ 

Fb_`eUcdQ TU \POLNNThX OPV L\^fN_VY ,.(.3
k.( ?Y] TXR\P]Y] Z\YNPOPX^P] OP VL] ]_ML]^L] OP OP\PNSY] OP PWT]ThX OP RL]P] OP PQPN^Y
TX`P\XLOP\Y ]P\dX PWZVPLOY] ZL\L PV N_WZVTWTPX^Y OP VY] YMUP^T`Y] PX WL^P\TL OP NLWMTY
NVTWd^TNY b ^\LX]TNThX PXP\Re^TNL( ?L] VPbP] OP B\P]_Z_P]^Y] ;PXP\LVP] OPV 8]^LOY OP NLOL
LgY \PNYRP\dX VY] N\eOT^Y] ]TR_TPX^P]3

+(8X PV Z\P]_Z_P]^Y OPV @TXT]^P\TY ZL\L VL F\LX]TNThX 8NYVhRTNL3
!!8V -/ ZY\ NTPX^Y OPV TXR\P]Y P]^TWLOY ZY\ VL ]_ML]^L OP VY] OP\PNSY] OP PWT]ThX OP RL]P]
OP PQPN^Y TX`P\XLOP\Y(l
!!PV -* ZY\ NTPX^Y OPV TXR\P]Y P]^TWLOY ZY\ VL ]_ML]^L OP VY] OP\PNSY] OP PWT]ThX OP RL]P]
OP PQPN^Y TX`P\XLOP\Y' ]P LQPN^L L WPOTOL] NYX TXNTOPXNTL ]YNTLV Z\Y`YNLOY] ZY\ VL
^\LX]TNThX SLNTL _XL PNYXYWfL OP]NL\MYXTcLOL Y \PVLNTYXLOY] NYX VL `_VXP\LMTVTOLO L VY]
TWZLN^Y] OPV NLWMTY NVTWd^TNY( ?Y] Z\YbPN^Y] ZYO\dX ]P\ OP =&7' TXXY`LNThX' OP
OPWY]^\LNThX' Z\YbPN^Y] ZTVY^Y Y OP Z\TWP\L TX]^LVLNThX TXO_]^\TLV' TXNV_bPXOY PV LZYbY L VY]
Z\YbPN^Y] [_P QY\WPX ZL\^P OP _X B\YbPN^Y =WZY\^LX^P OP =X^P\e] 6YWiX 8_\YZPY $=B68=%' PX
d\PL] NYWY VL RPXP\LNThX OP PXP\RfL \PXY`LMVP b ]_ TX^PR\LNThX PX VL PNYXYWfL' ]_
LVWLNPXLWTPX^Y b _^TVTcLNThX PX LZVTNLNTYXP] TXO_]^\TLVP] b PX WY`TVTOLO ]Y]^PXTMVP' Y [_P
ZP\WT^LX VL \PO_NNThX OP VL] PWT]TYXP] OP RL]P] OP PQPN^Y TX`P\XLOP\Y' QTULXOY PWZVPY PX VL
cYXL LQPN^LOL b RPXP\LXOY LV^P\XL^T`L] PNYXhWTNL] PX PVVL](

,( 8X PV Z\P]_Z_P]^Y OPV @TXT]^P\TY OP =XO_]^\TL' F_\T]WY b 6YWP\NTY3
!!8V ,* ZY\ NTPX^Y OPV TXR\P]Y P]^TWLOY ZY\ VL ]_ML]^L OP VY] OP\PNSY] OP PWT]ThX OP RL]P]
OP PQPN^Y TX`P\XLOP\Y' ]P LQPN^L L VL NYWZPX]LNThX OP VY] NY]^P] OP PWT]TYXP] OP 6A, L VY]
NYX]_WTOY\P](
!!8V +/ ZY\ NTPX^Y OPV TXR\P]Y P]^TWLOY ZY\ VL ]_ML]^L OP VY] OP\PNSY] OP PWT]ThX OP RL]P]
OP PQPN^Y TX`P\XLOP\Y' ]P LQPN^L L VL NYWZPX]LNThX OP VY] NY]^P] \PZP\N_^TOY] PX VY] PX VY]
Z\PNTY] OP VL PVPN^\TNTOLO L NYX]_WTOY\P] PVPN^\YTX^PX]T`Y]' PX ZL\^TN_VL\ VY] OP]^TXLOY] L
QTXLXNTL\ PV LZYbY ZL\L VL RPXP\LNThX OP PVPN^\TNTOLO Z\YNPOPX^P OP Q_PX^P] \PXY`LMVP]' L VL
QTXLXNTLNThX OP VY] ]T]^PWL] PVeN^\TNY] Pa^\LZPXTX]_VL\P]' L VL QTXLXNTLNThX OP VL RPXP\LNThX
OP PXP\RfL PVeN^\TNL ZY\ NYRPXP\LNThX b N_LVP][_TP\L Y^\Y] [_P ]P OP^P\WTXPX
\PRVLWPX^L\TLWPX^P(

X$ 6 \Q TYc`_cYSYp^ QTYSY_^Q\ cUWe^TQ& bUVUbYTQ Q \Q TUcY^fUbcYp^ U^ `b_TeSd_c U^UbWmdYS_c TU
_bYWU^ VpcY\(

?b cWdj[d_c_[dje Z[ [ij[ fh[Y[fje Yedbb[lWhwW bW Z[iWfWh_Y_yd Z[ bW YWhj[hW cui h[b[lWdj[ Z[
=?M=? [d [b [nj[h_eh) Wb _cf[Z_hb[i Wi[]khWh Yed [cfh[iWi) [ifWxebWi e de) gk[ jhWXW`Wd [d [ijei
i[Yjeh[i [d ejhei fWwi[i+ M[ fhefed[ ik [b_c_dWY_yd+

Y$ 6 \Q TYc`_cYSYp^ VY^Q\ `bY]UbQ& Q`QbdQT_ e^_& bU\QdYfQ Q\ Q\]QSU^Q]YU^d_ h WUcdYp^ TU \Q
TU]Q^TQ(

M[xWbW bW MACJSG? gk[ i_ X_[d fWh[Y[ gk[ bW WYj_l_ZWZ Z[ WbcWY[dWc_[dje [i kdW WYj_l_ZWZ gk[ i[
lW W [`[hY[h b_Xh[c[dj[ o) feh jWdje) de ik`[jW W h[jh_XkY_yd h[]kbWZW) i_d [cXWh]e) i[ Yedj[cfbW gk[
bW [`[hpWd ik`[jei Yece [b jhWdifehj_ijW o [b Z_ijh_Xk_Zeh gk[ de h[Wb_pWd
YecfhW*l[djW Z[ [d[h]wW o [ijud iec[j_Zei W h[jh_XkY_yd h[]kbWZW) WYj_l_ZWZ[i Yed [n_][dY_Wi
[ijh_YjWi [d bW fhef_W b[o Z[ i[fWhWY_yd YedjWXb[ o \kdY_edWb [d [b [`[hY_Y_e Z[ WYj_l_ZWZ[i) o Wkdgk[
i[ Yedj[cfbW ik Z[iWhhebbe h[]bWc[djWh_e) [n_ij[d YedjhWZ_YY_ed[i [d [b ;dj[fheo[Yje Z[ b[o [djh[ bW
Z[\_d_Y_yd Z[ Z_ijh_Xk_Zeh[i o jhWdifehj_ijWi Yed ejhei WhjwYkbei Z[ bW c_icW) feh [`[cfbe) bei
WhjwYkbei ./) 03 o 1-+ Jeh [bbe) Yedi_Z[hW Yedl[d_[dj[ h[l_iWh bWi ceZ_\_YWY_ed[i b[]Wb[i gk[ h[gk_[h[
[ijW Wjh_XkY_yd \kdY_ed[i Wb Z_ijh_Xk_Zeh o jhWdifehj_ijW [ _djheZkY_hbWi [d bW Z_ifei_Y_yd \_dWb YkWhjW+
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Jeh be gk[ i[ h[\_[h[ W bW Yh[WY_yd Z[b W]h[]WZeh) i[xWbW bW MACSJG? gk[ de fWh[Y[ gk[ i[ lW W
[n_]_h d_d]kdW YedZ_Y_yd) YkWdZe lW W j[d[h [`[hY[h kdW WYj_l_ZWZ Yed _cfWYje _cfehjWdj[ [d bei
Yedikc_Zeh[i Z[ h[b[lWdY_W [d [b \kdY_edWc_[dje o i[]kh_ZWZ Z[b i_ij[cW [bvYjh_Ye+ Jeh [bbe) i[
Yedi_Z[hW d[Y[iWh_e kd Z[iWhhebbe h[]bWc[djWh_e Z[ [ijW \_]khW+

?d Yedi[Yk[dY_W) i[ fhefed[ bW i_]k_[dj[ h[ZWYY_yd Z[b WfWhjWZe kde Z[ Z_ifei_Y_yd \_dWb fh_c[hW7

uJ_`( HV RoRUV_ ]`d VanXcRWVd Y% V Z% R] RaRceRU` + UV] RcenTf]` 0 UV ]R AVj ,.),*+-& UV] HVTe`c
9]mTecZT`& T`_ V] dZXfZV_eV eV_`c4

uY% eZef]Rc UV Z_deR]RTZ`_Vd UV R]^RTV_R^ZV_e`& bfV d`_ ]Rd aVcd`_Rd WndZTRd ` [fcnUZTRd bfV
RUbfZVcV_ ]R V_VcXnR aRcR XV_VcRc]R V_ f_ ^`^V_e` a`deVcZ`c V_ ]`d emc^Z_`d bfV dV UVdRcc`]]V_
cVX]R^V_eRcZR^V_eV(
I`U` V]]` dZ_ aVc[fZTZ` UV ]R a`dZSZ]ZURU UV bfV ]`d df[Ve`d ac`UfTe`cVd& T`_df^ZU`cVd ` eZef]RcVd UV
cVUVd UV ecR_da`ceV j UZdecZSfTZp_ afVUR_ a`dVVc VdeV eZa` UV Z_deR]RTZ`_Vd dZ_ aVcUVc df T`_UZTZp_&
V_ ]`d emc^Z_`d bfV dV UVdRcc`]]V_ cVX]R^V_eRcZR^V_eV(

Z% A`d RXcVXRU`cVd UV UV^R_UR& bfV d`_ RbfV]]Rd aVcd`_Rd [fcnUZTRd bfV T`^SZ_R_ ^q]eZa]Vd
TRcXRd UV T`_df^ZU`cVd& ac`UfTe`cVd ` Z_deR]RTZ`_Vd UV R]^RTV_R^ZV_e` aRcR df gV_eR ` T`^acR
V_ V] ^VcTRU` `cXR_ZkRU` ` dVcgZTZ`d R] dZdeV^R( ?L] NYXOTNTYXP] b \P[_T]T^Y] ZL\L PUP\NP\ VL
LN^T`TOLO ]P OP]L\\YVVL\dX \PRVLWPX^L\TLWPX^Pl(

IK7I;8H;J6Hz6 9; ?D9KIJH?6& 8EC;H8?E O JKH?ICE

Q$ 6\ QbdnSe\_ ,/& Q`QbdQT_ +
M[ Yedi_Z[hW _dik\_Y_[dj[ [b fbWpe Z[ kd Wxe [ijWXb[Y_Ze [d [b WhjwYkbe /2+. fWhW bW Wfb_YWY_yd Z[ bei
Yh_j[h_ei Z[ h[ZkYY_yd Z[ [c_i_ed[i o Z[ ^k[bbW Z[ YWhXede Z_h_]_Zei [if[Yw\_YWc[dj[ W bW bkY^W
YedjhW [b YWcX_e Yb_cuj_Ye+

=ed [b eX`[je Z[ ]WhWdj_pWh ik Wfb_YWY_yd) i[ fhefed[ WxWZ_h [b i_]k_[dj[ fuhhW\e Wb \_dWb Z[b WfWhjWZe
. Z[b WhjwYkbe /27

�J_R gVk VdeRS]VTZU` V] TRel]`X` UV acVdeRTZ`_Vd R bfV dV YRTV cVWVcV_TZR V_ V] alccRW` R_eVcZ`c& ]R
5U^Z_ZdecRTZp_ <V_VcR] UV] 9deRU` j V] T`_[f_e` UV `cXR_Zd^`d j V_eZURUVd UV] dVTe`c aqS]ZT`
VdeReR] eV_Ucl_ f_ a]Rk` UV f_ Ro` aRcR RURaeRc ]R T`_ecReRTZp_ R ]` VdeRS]VTZU` V_ V] alccRW`
acZ^Vc`+� 

R$ 6\ QbdnSe\_ ,/& Q`QbdQT_ ,

M[hwW WYedi[`WXb[ gk[ i[ Z[\_d_[hWd fh[l_Wc[dj[ bei lWbeh[i Z[ l_ZW zj_b Z[ bei cWj[h_Wb[i [d \kdY_yd
Z[ iki YWhWYj[hwij_YWi7 cWj[h_W fh_cW) fheY[ie Z[ \WXh_YWY_yd) fheY[ie Z[ jhWdifehj[) [jY++ M_ de i[
\_`Wd Yed kdei Yh_j[h_ei Z[\_d_Zei i[ Yedi_Z[hW gk[ ik Wfb_YWY_yd feZhwW Z_\_YkbjWh bW jhWc_jWY_yd Z[b
YedjhWje+
?d Yedi[Yk[dY_W) i[ fhefed[ bW _dYbki_yd Z[b i_]k_[dj[ fuhhW\e [d [b WfWhjWZe / Z[b WhjwYkbe /2+
�7`_ VdeR WZ_R]ZURU& ^VUZR_eV UZda`dZTZp_ cVX]R^V_eRcZR dV WZ[Rcl_ f_`d TcZeVcZ`d UVWZ_ZU`d cV]ReZg`d R
]`d gR]`cVd UV gZUR qeZ] UV ]`d ^ReVcZR]Vd V_ Wf_TZp_ UV dfd TRcRTeVcndeZTRd4 ^ReVcZR acZ^R& ac`TVd`
UV WRScZTRTZp_& ac`TVd` UV ecR_da`ceV�+ 

S$ 6\ QbdnSe\_ ,/& Q`QbdQT_ -
FW MkXi[Yh[jWhwW [ij_cW d[Y[iWh_e gk[ [n_ijW kd YWjube]e Z[ YedjhWjei Z[ Wbgk_b[h gk[ f[hc_jW
fbWd_\_YWh bWi _dl[hi_ed[i d[Y[iWh_Wi fWhW ik WZWfjWY_yd W be fh[l_ije [d [ijW Z_ifei_Y_yd) Wiw Yece
[d fWhWb[be [ijWXb[Y[h kdW febwj_YW Z[ h[delWY_yd Z[ bei _dck[Xb[i e WZgk_i_Y_yd Z[ dk[lei
_dck[Xb[i fWhW [b_c_dWh bei Wbgk_b[h[i [d [b Yed`kdje Z[ bW ;A?+

I;8H;J6Hz6 =;D;H6B Jj8D?86

W& ?b QbdnSe\_ +,(.
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M[ fhefed[ bW ikfh[i_yd Z[b WfWhjWZe 1 Z[b WhjwYkbe ./ �Ec`^`TZp_ UV ^`gZ]ZURU dZ_ V^ZdZ`_Vd+� e [d 
ik YWie bW h[ZWYY_yd Wbj[hdWj_lW Z[b c_icW Yed\ehc[ W bW h[ZWYY_yd fhefk[ijW+

=ed [ijW ^WX_b_jWY_yd jWd ][dvh_YW) W jhWlvi Z[ [ijW b[o) [dYkWZhWXb[ [d [b jwjkbe Yecf[j[dY_Wb
fh[l_ije [d [b WhjwYkbe .16+.+/. Z[ bW =edij_jkY_yd i[ [ijWhwW h[Wb_pWdZe Z[ \WYje kdW Z[b[]WY_yd Z[
Yecf[j[dY_Wi W \Wleh Z[ bWi Yeckd_ZWZ[i WkjydecWi _dikbWh[i) fh[iY_dZ_[dZe Z[b fheY[Z_c_[dje
^WX_b_jWZe fWhW [ijei \_d[i [d bW =edij_jkY_yd) oW gk[ jWb o Yece h[Ye][ [b WhjwYkbe .2- +/ Z[ bW =?
[ijWi jhWdi\[h[dY_Wi e Z[b[]WY_ed[i Z[X[d h[Wb_pWhi[ W jhWlvi Z[ F[o Ih]ud_YW+

M[ fhefed[) Wbj[hdWj_lWc[dj[) bW i_]k_[dj[ h[ZWYY_yd Wb WhjwYkbe ./+1) \kdZWZW [d bW Yedi_Z[hWY_yd)
Z[ gk[ kdW h[ijh_YY_yd ][d[hWb Z[ bW Y_hYkbWY_yd Z[ l[^wYkbei iybe fk[Z[ i[h [dYkWZhWXb[ [d bW
Yecf[j[dY_W [ijWjWb [nYbki_lW ieXh[ jhu\_Ye o Y_hYkbWY_yd Z[ bei l[^wYkbei W cejeh %Whj+ .16+.+/. =?&+
>[X[ i[h [b fhef_e ?ijWZe [b gk[ [ijWXb[pYW jWb fhe^_X_Y_yd o W jhWlvi Z[ dehcW Yed hWd]e Z[ b[o feh
feZ[h W\[YjWh Wb Z[h[Y^e \kdZWc[djWb h[Ye]_Ze [d [b Whj+ .6 =? %MN= .5,/-.4) Z[ / Z[ \[Xh[he&+

�.( ARd 7`^f_ZURUVd 5fep_`^Rd Z_df]RcVd a`Ucl_& d`]ZTZeRc R] 9deRU` V] VdeRS]VTZ^ZV_e`& UV_ec` UV]
l^SZe` eVccZe`cZR] Z_df]Rc j a`c df VdaVTZR] T`_WZXfcRTZp_ j dZefRTZp_& UV ^VUZURd RUZTZ`_R]Vd UV
ac`eVTTZp_ R^SZV_eR] j UV ac`^`TZp_ UV ]R ^`gZ]ZURU ]Z^aZR& T`_dZdeV_eVd V_ cVdecZTTZ`_Vd XV_VcR]Vd
R ]R TZcTf]RTZp_ UV efcZd^`d j WfcX`_VeRd( 9deRd cVdecZTTZ`_Vd UVSVcl_ V_^RcTRcdV UV_ec` UV ]`d
dZXfZV_eVd ]n^ZeVd4
' 5 aRceZc UV] + UV V_Vc` UV ,*,/ dV a`Ucl_ VdeRS]VTVc cVdecZTTZ`_Vd R ]R TZcTf]RTZp_ UV gVYnTf]`d T`_
^`e`c UV Z_jVTTZp_ ^RecZTf]RU`d R_eVd UV] + UV V_Vc` UV ,**0 V_ V] TRd` UV efcZd^`d& j R_eVd UV] +
UV V_Vc` UV ,**1 aRcR V] TRd` UV WfcX`_VeRd( 9_ V] TRd` UV bfV dV ecReV UV gVYnTf]`d T`_ ^`e`c UV
T`^acVdZp_& dV a`Ucl_ VdeRS]VTVc cVdecZTTZ`_Vd R ]R TZcTf]RTZp_ UV efcZd^`d ^RecZTf]RU`d R_eVd UV] +
UV V_Vc` UV ,*+0 j UV WfcX`_VeRd ^RecZTf]RURd R_eVd UV] + UV V_Vc` UV ,*+1(
' 5 aRceZc UV] + UV V_Vc` UV ,*-* dV a`Ucl_ VdeRS]VTVc cVdecZTTZ`_Vd R ]R TZcTf]RTZp_ d`ScV gVYnTf]`d
T`_ ^`e`c UV Z_jVTTZp_ j T`^acVdZp_ ^RecZTf]RU`d R_eVd UV] + UV V_Vc` UV ,*,+ V_ V] TRd` UV
efcZd^`d& j R_eVd UV] + UV V_Vc` UV ,*,, V_ V] TRd` UV WfcX`_VeRd(
' 5 aRceZc UV] + UV V_Vc` UV ,*-/ dV a`Ucl_ VdeRS]VTVc cVdecZTTZ`_Vd UV TZcTf]RTZp_ R ]`d efcZd^`d j
WfcX`_VeRd T`_ ^`e`c UV Z_jVTTZp_ j T`^acVdZp_ bfV _` Tf^a]R_ T`_ ]R _`c^ReZgR Vfc`aVR UV
V^ZdZ`_Vd 9fc` bfV Vdem gZXV_eV V_ UZTYR WVTYR+�

X& ?b QbdnSe\_ +/4 M[hwW Yedl[d_[dj[ Z[j[hc_dWh) fWhW bei fbWd[i i[Yjeh_Wb[i Z[ WZWfjWY_yd) gk[
i[hud _cfkbiWZei o [bWXehWZei feh bei >[fWhjWc[djei G_d_ij[h_Wb[i Yecf[j[dj[i) ik f[hweZe Z[
l_][dY_W o [b yh]Wde Yecf[j[dj[ fWhW ik WfheXWY_yd o) [d ik YWie) i_ fh[Y_iWd Z[ kd Z[iWhhebbe
feij[h_eh c[Z_Wdj[ fhe]hWcWi Z[ jhWXW`e+

Y& 6bdnSe\_ +14 M[ Z[iYedeY[ i_ �?ijhWj[]_W Z[b ;]kW fWhW bW NhWdi_Y_yd ?Yeby]_YW� %.4+/& o 
�?ijhWj[]_W Z[ NhWdi_Y_yd B_Zheby]_YW� %.4+1& ied Zei ZeYkc[djei Z_ij_djei e i_ [i kde c_ice Wb 
gk[) feh [hheh) ^Wd ZWZe Zei jwjkbei Z_\[h[dj[i+ NWcfeYe gk[ZW YbWhW ik l_][dY_W) d_ W gk_vd
Yehh[ifedZ[ WfheXWh bW
?ijhWj[]_W %e bWi ?ijhWj[]_Wi&+ Jeh [bbe i[ ik]_[h[ h[l_iWh [ijW Yk[ij_yd+

Z& BQ 9Yc`_cYSYp^ VY^Q\ _SdQfQ4 M[hwW Yedl[d_[dj[ b_c_jWh [ij[ Wdub_i_i W Z[j[hc_dWZei fheo[Yjei
dehcWj_lei jWb[i Yece) feh [`[cfbe) bei gk[ i[ fh[lvd [d bW F[o /4,/--3) Z[ .5 Z[ `kb_e) feh bW gk[
i[ h[]kbWd bei Z[h[Y^ei Z[ WYY[ie W bW _d\ehcWY_yd) Z[ fWhj_Y_fWY_yd fzXb_YW o Z[ WYY[ie W bW `kij_Y_W
[d cWj[h_W Z[ c[Z_e WcX_[dj[ %_dYehfehW bWi >_h[Yj_lWi /--0,1,=? o /--0,02,=?&+

C?D?IJ;H?E 9; 9;<;DI6

He i[ \ehckbWd eXi[hlWY_ed[i+

C?D?IJ;H?E 9; >68?;D96

D_ cU V_b]e\Q^ _RcUbfQSY_^Uc(
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