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6ʊFOKF�P�QSJSPEOPK 	VSPÿFOPK
 CFTNSUOPTUJ�EVÝF� KFEOB�KF�PE�OBKTUBSJKJI� J�OBKSBTQSPTUSBOKFOJKJI
EPLUSJOB�LPKB�KF�JLBE�QPTUPKBMB OB PWPN TWFUV��0OB�TF�QSPQPWFEBMB�QP�TWFUV�ʊBL�J�QSF QSPQPWFEBOKB
WFSF V�)SJTUB�4QBTJUFMKB��v"�[NJKB�SFʊF�äFOJ� /FʫFUF�WJ�VNSFUJi 	���.PKTJKFWB��� o %BOJʊJʉ
��J�PE�UPH
WSFNFOB�EP�EBOBÝOKFH�EBOB� TJOPWJ� MKVETLJ� WFSPWBMJ TV�V� UV�EPLUSJOV SBEJKF�OFHP�V� JTUJOV�P�#PHV�
6PTUBMPN�J�V�OBÝF�WSFNF�KF�EPLUSJOB�P�CFTNSUOPTUJ�EVÝF�TUFLMB�UBLWV�OBLMPOPTU�ʊBL�J�NFÿV POJNB
LPKJ�UWSEF�EB JN�KF #PäKB SFʊ�NFSJMP�WFSPWBOKB�EB�OKFOP�OFHJSBOKF�WFʉJOB�J[KFEOBʊVKF�TB�PESJDBOKFN
PE TBNPH 4WFUPH� QJTNB� 	#JCMJKF
��"MJ� VNFTUP� EB� UBLWP� OFHJSBOKF [OBʊJ QPSJDBOKF� PULSJWFOF� JTUJOF
ʊJOKFOJDB� KF� EB� PULSJWFOV� JTUJOV� NPäFNP� MPHJʊLJ� J� EPTMFEOP� TMFEJUJ TBNP QPUQVOJN� J� KBTOJN
PESJDBOKFN�PE�EPLUSJOF�P�QSJSPEOPK�CFTNSUOPTUJ�EVÝF� 4WFUP�QJTNP KBTOP OB�UP�VLB[VKF�

* 7"4,34&/+&

6�#JCMJKJ�OFNB�KBTOJKF�OBVʊBWBOF�J�NBSMKJWJKF�JTUJDBOF�JTUJOF�PE�PWF��EB�CVEVʉJ�äJWPU�MKVEJ�[BWJTJ
JTLMKVʊJWP�JMJ�PE WBLSTFOKB NSUWJI�JMJ�PE QSFPCSBäFOKB CF[�EPäJWMKBWBOKB�TNSUJ��1BWMF�TF�V�CVEVʉOPTUJ
OBEBP� WBTLSTFOKV J[ NSUWJI�� (PWPSFʉJ� P� TWPN� OBTUPKBOKV� EB� [BEPCJKF� )SJTUB� LBäF�� vÇFMJN EB
VQP[OBN )SJTUB J TJMV OKFHPWPH WBTLSTFOKB J [BKFEOJÝUWP V OKFHPWJN TUSBEBOKJNB QPTUBKVʉJ LBP PO V
OKFHPWPK TNSUJ OF CJI MJ OFLBLP TUJHBP EP WBTLSTFOKB J[ NSUWJIi 	'JMJCMKBOJNB������� o 441�
� 6QSBWP
KF�v[CPH OBEBOKB OB WBTLSTFOKF J[ NSUWJIi�CJP�J[WFEFO�QSFE�TVE SBEJ�JTQJUJWBOKB 	%FMB���� o ɇBSOJʉ

B� LBE� TF� LBTOJKF� CSBOJP�QSFE� 'JMJLTPN� J[KBWJP� KF� EB� KF� WBTLSTFOKF J[ NSUWJI� CJP� DJMK� OKFHPWF�OBEF
HPWPSFʉJ��v* KB JNBN OBEV V #PHB LBP ÝUP KF J PWJ TBNJ JNBKV � EB ʫF CJUJ WBTLSTFOKF J QSBWFEOJI J
OFQSBWFEOJI 	HSFÝOJLB o ɇBSOJʉ
i� 	%FMB� ���� o 441
� 5BLP� 1BWMF� TUBMOP J[SBäBWB TWPKV� OBEV� V
CVEVʉJ�äJWPU�

/JKF�1BWMF�KFEJOJ�CJCMJKTLJ�QJTBD�LPKJ�PWP�VʊJ��+PW�KF�JTQVOKFOKF�TWPKF�OBEF PʊFLJWBP�V�WBTLSTFOKV
NSUWJI 	+PW� ��������� ��������� ������� o %BOJʊJʉ
� %BWJE� LBäF�� v5J� LPKJ� TJ� OB� OBT� WFMJLF� J� MKVUF
OFWPMKF� CBDBP� PQFU� ʉFÝ� OBN� äJWPU� EBUJ� J[� CF[EBOB� [FNMKF� PQFU� ʉFÝ� OBT� J[WBEJUJi� 	1TBMBN ���� o
#BLPUJʉ
� v"�KB�ʉV�V�QSBWEJ�HMFEBUJ� MJDF�5WPKF��LBE�TF�QSPCVEJN�CJʉV�TJU�PE�QSJMJLF�5WPKFi�	1TBMBN
���� o %BOJʊJʉ
� * ÝUB� KPÝ� EB� LBäFNP 1POFTUBMP� CJ� OBN� WSFNFOB LBE� CJTNP HPWPSJMJ P� *TBJKJ� J
+FSFNJKJ +F[FLJMKV J� %BOJMV� J� 0TJKJ� J� .JIFKV J� TWJN� QSPSPDJNB� J� BQPTUPMJNB� J� OBÝJN� QSBPDJNB
"WSBNV�*TBLV�J�+BLPWV� KFS TBN KF *TVT�J[KBWJP�EB�KF�#PH�HPWPSJP�P�WBTLSTFOKV NSUWJI�LBE�KF LB[BP�
v+B� TBN� #PH� "WSBNPW� J� #PH� *TBLPW� J� #PH� +BLPWMKFWi 	.BUFK� �������
� ÀUBWJÝF *TVT� KF� TWPKJN
VʊFOJDJNB�TUBMOP�VLB[JWBP�OB�WBTLSTFOKF� J[�NSUWJI�LBEB ʉF KFEJOP�NPʉJ EB�QSJNF�OBHSBEV�LPKV� KF
0O�PCFʉBP��6�+PWBOV��������OBMB[JNP�OBKNBOKF�ʊFUJSJ�QVUB�EB�4QBTJUFMK�EBKF PCFʉBOKF�POJNB�LPKJ
WFSVKV�V�/KFHB J LBP�WSIVOBD UPH�WFSPWBOKB JTUJʊF��v+B�ʉV�HB�WBTLSTOVUJ�V�QPTMFEOKJ�EBOi� 6�-VLB
�����J��� 	441
 ʊJUBNP��v/FHP LBE QSJSFÿVKFÝ HP[CV QP[PWJ TJSPNBIF LMKBTUF ISPNF TMFQF y CJʉF
UJ V[WSBʉFOP P WBTLSTFOKV QSBWFEOJIi�

� /BTMPW�PSJHJOBMB� *NNPSUBMJUZ�PG�UIF�4PVM CZ "MPO[P 5SÏWJFS +POFT
� 441 o 4BWSFNFOJ�TSQTLJ�QSFWPE
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1BWMF�OBN�NFÿVUJN P�PWPN�QSFENFUV� J[OPTJ OFQPTSFEBO� MPHJʊBO�BSHVNFOU�LPKJ�EPLUSJOJ�P
CFTNSUOPTUJ� EVÝF� OF� QSVäB� OJ� EFMJʉ� SB[MPHB� [B� PTMPOBD� ɇJUBWP� QFUOBFTUP QPHMBWMKF �� QPTMBOJDF
,PSJOʉBOJNB� QPTWFʉFOP KF BSHVNFOUV� LPKJ� USFCB� EB� EPLBäF� WBTLSTFOKF� NSUWJI�� "QPTUPM� QSWP
EPLB[VKF� EB� KF� )SJTUPT� VTUBP� J[�NSUWJI� PTMBOKBKVʉJ� TF� OB� TUPUJOF� äJWJI� TWFEPLB� LPKJ� TV (B� WJEFMJ
OBLPO�ÝUP�KF�WBTLSTBP��"MJ�J�EBMKF�KF�CJMP�OFLJI�LPKJ�TV�HPWPSJMJ�EB�vOFNB�WBTLSTFOKB�NSUWJIi 	TUJIPWJ
���J���
��%B�QPCJKF UV�NJTBP�PO�OBWPEJ�USJ�BSHVNFOUB�PE�LPKJI�TWBLJ�QPUQVOP�JTLMKVʊVKF�EPLUSJOV�P
QSJSPEOPK CFTNSUOPTUJ�EVÝF�J[�TWBLF�ISJÝʉBOTLF�EPLUSJOF�

�� 6 ��� TUJIV�OKFHPWB�QSFNJTB�HMBTJ��v"LP NSUWJ OF WBTLSTBWBKVi� 1SWJ J[WFEFOJ [BLMKVʊBL KF��v/J
)SJTUPT OJKF WBTLSTBPi 	441
� 1PTMF�UPH [BLMKVʊLB JEF MPHJʊOJ�TMFE��vWBÝB WFSB KF V[BMVEOBi�B QPUPN�
vKPÝ TUF V TWPKJN HSFTJNBi� *[�OKFHPWF�QSFNJTF��v"LP NSUWJ OF WBTLSTBWBKVi J[WFEFO KF�V ��� TUJIV
ESVHJ [BLMKVʊBL�� v1SFNB UPNF QSPQBEPÝF LPKJ V )SJTUV QPNSFÝF 	VTOVÝF o 4JOPE�41$
i 	ɇBSOJʉ
�
/JÝUB�OF�NPäF�CJUJ�KBTOJKF�EB UB J[KBWB J EPLUSJOB�P�CFTNSUOPTUJ�EVÝF�OF�NPHV JTUPWSFNFOP CJUJ�JTUJOB�
"LP�KF�EVÝB�CFTNSUOB�LBP ÝUP TF�TNBUSB�POB�OF�NPäF QSPQBTUJ�J�[CPH�UPHB KF�ÝUP�TF�UJʊF�OKFOPH
QPTUPKBOKB�QPUQVOP�OF[BWJTOB�PE�WBTLSTFOKB�NSUWJI��;BS�TWJ POJ LPKJ�WFSVKV�V�CFTNSUOPTU�EVÝF
OF QSFUQPTUBWMKBKV�EB�TV TWJ LPKJ�TV�PUJÝMJ�TB PWPH�TWFUB�WFSVKVʉJ�V�)SJTUB�PUJÝMJ�OB�OFCP�J�EB�TBEB
VäJWBKV� V�OKFHPWPN�CMBäFOTUWV o /FTVNOKJWP EB� UBLP� QSFUQPTUBWMKBKV��" BLP� KF� UP� JTUJOB� OB
PTOPWV LPH�QSJODJQB TF NPäF�[BNJTMJUJ EB�vQSPQBEPÝFi�BLP�OFNB�WBTLSTFOKB �,BLWV�QPUSFCV�POJ
JNBKV�[B�WBTLSTFOKFN �;BS WFʉ�J CF[�WBTLSTFOKB OFNBKV�TWF�ÝUP�OFCP�QSVäB o 1SFNB�UPK�UFPSJKJ
TWBLBLP JNBKV��0OEB� KF� QPUQVOP� KBTOP�EB�OJLP� PE�OKJI�OJKF QSPQBP� ʊBL� J� BLP�OJLBE�OF CVEF
WBTLSTFOKB�

/BTVQSPU� PWPK UFPSJKJ TUPKJ� #PäKB� SFʊ� EB� vQSFNB� UPNF� QSPQBEPÝF� LPKJ� V� )SJTUV� QPNSFÝFi
	ɇBSOJʉ
� " UF SFʊJ TV JTUJOJUF��*[�UPHB�TMFEJ EB BLP�OFNB�WBTLSTFOKB�NSUWJI POEB�OFNB OJ CVEVʉFH
äJWPUB�[B CJMP LPHB�LP�KF�VNSP�JMJ�ʉF�VNSFUJ�

.FÿVUJN�#PH�KF ʊWSTUP�PCFʉBP TWJN�MKVEJNB�EB ʉF�CJUJ�CVEVʉFH�äJWPUB�B�UP PCFʉBOKF TBESäBOP
KF V�ʊJOKFOJDJ�EB�vHB�<)SJTUB>�KF�WBTLSTBP�J[�NSUWJIi�	+FWSFKJNB �����%FMB����� o ɇBSOJʉ
� )SJTUPWP
WBTLSTFOKF�KF�#PäKF�KFNTUWP�EB�ʉF�TWJ�NSUWJ�WBTLSTOVUJ��v+FS LBP ÝUP V "EBNV TWJ VNJSV UBLP ʉF J V
)SJTUV TWJ PäJWFUJi 	���� TUJI
� *� vy EB� ʉF� CJUJ� WBTLSTFOKF� NSUWJNB� J� QSBWFEOJDJNB� J� HSFÝOJDJNB
	OFQSBWFEOJN o 441
i 	%FMB����� o ,BSBEäJʉ
� 1SFNB�UPNF�[BIWBMKVKVʉJ�WBTLSTFOKV J[ NSUWJI�B
OF CFTNSUOPTUJ�EVÝF�QPTUPKJ CVEVʉOPTU�[B�NSUWF�CJMJ POJ QSBWFEOJ�JMJ OFQSBWFEOJ�

�� %SVHB�UBʊLB�LPKV�BQPTUPM�JTUJʊF�T�UJN�V�WF[J�OBMB[J�TF�V ��� TUJIV��v"LP TBN TF TBNP LBP ʊPWFL
CPSJP TB [WFSJNB V &GFTV ÝUB NJ UP LPSJTUJ "LP NSUWJ OF WBTLSTBWBKV�AKFEJNP J QJKNP KFS TVUSB ʉFNP
VNSFUJ��i 1PWPEPN�PWPHB OFNB�OJʊFH CPMKFH OFHP� J[OFUJ�LPNFOUBS�ES "EBNB�,MBSLB OB JTUJ UFLTU�
0O�LBäF�	B�LVS[JW�KF�OKFHPW
�

v6WFSFO�TBN�EB�KF�VPCJʊBKFOJ NFUPE VLB[JWBOKB�OB PWBK TUJI�QPHSFÝBO��QSFEMBäFN�EB�TF
ʊJUB�PWBLP� A"LP TBN TF TBNP LBP ʊPWFL CPSJP TB [WFSJNB V &GFTV ÝUB NJ UP LPSJTUJ "LP
NSUWJ OF WBTLSTBWBKV KFEJNP J QJKNP� KFS TVUSB ʉFNP VNSFUJ�� 0OP�ÝUP�BQPTUPM�PWEF�LBäF�KF
JTQSBWBO�J�MFHJUJNBO�[BLMKVʊBL�EPLUSJOF EB�OFNB�WBTLSTFOKB��BLP�OFNB�WBTLSTFOKB�POEB�OF
NPäF� EB� CVEF� OJ� TVEB o OJLBLWPH CVEVʫFH EPEFMKJWBOKB OBHSBEB J LB[OJ�� [BÝUP POEB� EB
OPTJNP�LSTU�J�EB�TF�TUBMOP�EJTDJQMJOVKFNP �+FEJNP�J�QJKNP�VäJWBKNP�V�TWFNV�ÝUP�NPäFNP
KFS�TVUSB�ʉFNP�VNSFUJ�B�UP�KF�[B�OBT�LSBK�[BVWFL�i

0WP� KF� [ESBWP� UVNBʊFOKF� J JTQSBWBO LPNFOUBS� BQPTUPMPWJI SFʊJ�� ,BP� ÝUP� TNP� QPLB[BMJ� UP� KF
HMBWOJ�1BWMPW BSHVNFOU�B�UV�NJTBP�P�PWPN�QSFENFUV�OBMB[JNP�V�ʊJUBWPN 4WFUPN�QJTNV� .FÿVUJN
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BLP�KF�EVÝB�CFTNSUOB�POEB�OJ�LPNFOUBS�ES�,MBSLB�OJUJ�1BWMPW�BSHVNFOU�OJTV UBʊOJ��/BJNF�BLP�KF
EVÝB 	QSJSPEOP
 CFTNSUOB� LBE� TF� EPHPEJ� EB� VNSFNP� UP OJKF v[B� OBT� LSBK� [BVWFLi CJMP� EB� JNB
WBTLSTFOKB� JMJ� HB�OFNB� 0WP� KBTOP�QPLB[VKF�EB�EPLUSJOB�P�CFTNSUOPTUJ�EVÝF�VLJEB�OBKKBTOJKF� JTLB[F
4WFUPH QJTNB��[CPH�UPHB�KF�MBäOB�

0WP�HMFEJÝUF V�QPUQVOPTUJ� PCKBÝOKBWB�QJUBOKB�LPKB�ES ,MBSL�QPTUBWMKB�V�QSJNFECBNB�OB�LSBKV
TWPH�LPNFOUBSB����,PSJOʉBOJNB�����0O�LBäF�

v/F� NPHV� B EB� OF� EPEBN KFEOV� QSJNFECV� ʊJOJ� TF� EB� KF EPLUSJOB� P� WBTLSTFOKV
TNBUSBOB� NOPHP� WBäOJKPN� NFÿV� QSWJN� ISJÝʉBOJNB� OFHP� ÝUP� KF� UP� EBOBT�� ,BLP� KF� UP
NPHVʉF �"QPTUPMJ�TV�KF�TUBMOP�JTUJDBMJ�J�[BIWBMKVKVʉJ�OKPK�QP[JWBMJ�#PäKF�TMFECFOJLF�EB�CVEV
NBSMKJWJ� QPTMVÝOJ� J� SBEPTOJ�� "� OKJIPWJ� OBTMFEOJDJ� EBOBT� KF SFULP� LBE QPNJOKV�� y6
KFWBOÿFMKV� OFNB� OJKFEOF� EPLUSJOF� LPKB KF CJMB� WJÝF� OBHMBÝBWBOB�� B� V� TBEBÝOKFN� TJTUFNV
QSPQPWFEBOKB�OFNB�OJKFEOF�EPLUSJOF�LPKB�CJ�CJMB�WJÝF�[BOFNBSFOB�i

/B�PTOPWV EPLUPSPWPH TUBWMKBOKB�V[WJʊOJLB�J�OKFHPWPH�QJUBOKB��v,BLP�KF�UP�NPHVʉF i ʊJOJ�TF�EB
KF�CJP�J[OFOBÿFO�ÝUP�KF�UBLP� 5P�[BJTUB J[OFOBÿVKF BMJ�TF�MBLP�EB�PCKBTOJUJ��ɇJOKFOJDB�KF�EB�KF�EPLUSJOB
P� CFTNSUOPTUJ� EVÝF� UPMJLP� QSFPWMBEBMB� vV� TBEBÝOKFN� TJTUFNV� QSPQPWFEBOKBi� EB� OFNB� NFTUB� [B
EPLUSJOV� WBTLSTFOKB� J[� NSUWJI� "LP� KF� EPLUSJOB� P� CFTNSUOPTUJ� EVÝF� UBʊOB� POEB� EPLUSJOB� P
WBTLSTFOKV� OFNB� TWSIF�� "LP� KF� UB� EPLUSJOB� UBʊOB� POEB� VPQÝUF� OFNB� QPUSFCF� OBHMBÝBWBUJ
FWBOÿFPTLV� EPLUSJOV� P� WBTLSTFOKV� J[� NSUWJI� *BLP TV� vBQPTUPMJ� y� TUBMOP� JTUJDBMJi� EPLUSJOV� P
WBTLSTFOKV�J[�NSUWJI�J�QSFNEB�vV�KFWBOÿFMKV�OFNB�OJKFEOF�EPLUSJOF�LPKB KF CJMB�WJÝF�OBHMBÝBWBOBi
[CPH QPENVLMPH QSFWBSOPH VUJDBKB EPLUSJOF�P�CFTNSUOPTUJ� EVÝF�EBOBÝOKJ� QSPQPWFEOJDJ KF vSFULP
LBE QPNJOKVi� J� V� EBOBÝOKFN� TJTUFNV� QSPQPWFEBOKB� vOFNB� OJKFEOF� EPLUSJOF� LPKB KF WJÝF
[BOFNBSFOBi� OJKF�QPUSFCOP OJÝUB WJÝF PTJN�PWPHB�EB TF KBTOP VLBäF OB OFQPNJSMKJW� BOUBHPOJ[BN
J[NFÿV�#PäKF�JTUJOF�J�EPLUSJOF�P�CFTNSUOPTUJ�EVÝF�

�� 5SFʉB WBäOB�NJTBP OBMB[J TF V�TUJIV�����v5P�ÝUP TFKFÝ�OFʉF�PäJWFUJ�BLP�OF�VNSFi 	,BSBEäJʉ
�
1BWMF EBLMF LBäF PWP�� v5P� ÝUP� UJ� TFKFÝ�OF�PäJWMKBWB o BLP�OF�VNSFi� 	ɇBSOJʉ
� %B� TF�PWEF EJSFLUOP
HPWPSJ P�ʊPWFLV�J�OKFHPWPN�WBTLSTFOKV�WJEMKJWP�KF�J[�TUJIPWB������ 	ɇBSOJʉ
��v4FKF�TF�V�SBTQBEMKJWPTU
	QSJSPEOP UFMP o FOH�� QSFWPE� ,+7
i� JUE�� 1SFNB� EPLUSJOJ� P� CFTNSUOPTUJ� EVÝF UFMP [BQSBWP OFNB
äJWPU�OJKF�QSBWJ�ʊPWFL WFʉ�KF�EVÝB�QSBWJ�äJWJ�PTFʉBKOJ ʊPWFL J POB�KF KFEJOP�V�ʊPWFLV�ÝUP�QPTFEVKF
TUWBSBO�äJWPU��%SVHJN�SFʊJNB�UFMP�KF�TBNP�LVʉB�V�LPKPK�QSBWJ�ʊPWFL�äJWJ��1SBWP�vKBi�EVÝB�QSFCJWB
	TUBOVKF
 V�UFMV�B�TNSU�KF� KFEOPTUBWOP�SB[EWBKBOKF�EVÝF�PE�UFMB��4NSU�SVÝJ�LVʉV�J�PTMPCBÿB�TUBOBSB�
1SFNB�PWPK EPLUSJOJ OF�QPTUPKJ�TNSU�KFS�UFMP TWBLBLP OFNB�äJWPU J TMFETUWFOP UPNF�OF�VNJSF�B�EVÝB
o TUWBSOJ�ʊPWFL o KF�CFTNSUOB�J�OF�NPäF�EB�VNSF��[CPH�UPHB�V�TVÝUJOJ�OF�QPTUPKJ�UBLP�OFÝUP�LBP�ÝUP�KF
TNSU��,BE�CJ�UP�CJMP�JTUJOB�POEB�OF�TBNP�ÝUP�OF�CJ�CJMP�TNSUJ WFʉ�JTUP�UBLP�OF�CJ�CJMP OFʊFH�UBLWPH
LBP�ÝUP� KF�WBTLSTFOKF� J[�NSUWJI��OBJNF OB�PTOPWV BQPTUPMPWF QSFNJTF�EB vUP�ÝUP�TFKFÝ�OFʉF�PäJWFUJ
BLP�OF�VNSFi TMFEJ EB�UFMP�QPÝUP�OFNB�äJWPUB�OF�VNJSF�QB�OF�NPäF OJ EB�VTUBOF�J[�NSUWJI� B QPÝUP
OJ EVÝB�OF�VNJSF�POB�OF�NPäF�EB�VTUBOF�J[�NSUWJI� TUPHB OFNB OFʊFH�UBLWPH LBP�ÝUP�KF�WBTLSTFOKF�J[
NSUWJI�

5JNF TF� KBTOP EPLB[VKF EB� EPLUSJOB� P� CFTNSUOPTUJ� EVÝF� QPULPQBWB� EPLUSJOV� P� WBTLSTFOKV� J[
NSUWJI�� "MJ� WBTLSTFOKF� VNSMJI� KF� CJCMJKTLB� EPLUSJOB�� POP� KF� ʊJTUB� #PäKB� JTUJOB� 0UVEB KF� KBTOP� EB
EPLUSJOB�P�CFTNSUOPTUJ�EVÝF QPULPQBWB�#PäKV�JTUJOV� [BUP KF�MBäOB�QSFWBSOB�J�SB[BSBKVʉB�
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1PTUPKJ� KPÝ� KFEOB� CJCMJKTLB� EPLUSJOB� LPKB� JNB� JTUP� UBLP� WBäOP�NFTUP� V� CPäBOTLPN� QMBOV� LBP
WBTLSTFOKF� B� UP� KF ESVHJ� EPMB[BL� (PTQPEB� *TVTB� )SJTUB�� *� OKV� QPULPQBWB� WFSPWBOKF� V� EPLUSJOV� P
QSJSPEOPK�CFTNSUOPTUJ�EVÝF��1PULPQBWBOKF�PWF�JTUJOF�KF�V�PESFÿFOPK�NFSJ�QPWF[BOP�TB�WBTLSTFOKFN
QPÝUP�CF[�)SJTUPWPH�ESVHPH�EPMBTLB�OF�CJ�CJMP�WBTLSTFOKB�B�TWF�ÝUP�QPOJÝUBWB�WFSPWBOKF�V�WBTLSTFOKF
J[�NSUWJI�VOJÝUBWB J�WFSV�J�OBEV�V�(PTQPEOKJ ESVHJ�EPMB[BL�

%B�EPHBÿBK�WBTLSTFOKB�J[�NSUWJI�V�QPUQVOPTUJ�[BWJTJ�PE�)SJTUPWPH�ESVHPH�EPMBTLB�MBLP�TF�NPäF
EPLB[BUJ� 4WFUJN� QJTNPN� LPKF� KF V� QPHMFEV� UJI QJUBOKB� KFEJOJ� BVUPSJUFU�� 3BOJKF� TNP� QPLB[BMJ� EB
QSBWFEOJ� EPCJKBKV� OBHSBEV� TBNP�QSJ� WBTLSTFOKV�� B� EB� KBTOP� QPLBäFNP�PWV� WF[V QPOPWJʉFNP� WFʉ
DJUJSBOJ�UFLTU��v/FHP LBE QSJSFÿVKFÝ HP[CV QP[PWJ TJSPNBIF LMKBTUF ISPNF TMFQF � J CMBHP UFCJ� +FS
JBLP POJ OFNBKV ʊJNF EB UJ V[WSBUF CJʉF UJ V[WSBʉFOP P WBTLSTFOKV QSBWFEOJI�i� "� P� TWPN
TPQTUWFOPN EPMBTLV� *TVT� LBäF�� v*� FWP� ʉV�EPʉJ� TLPSP� J� QMBUB�NPKB� TB�NOPN�EB EBN� TWBLPNF�QP
EFMJNB� OKFHPWJNi� 	0ULSJWFOKF ���� o ,BSBEäJʉ
� 1BWMF PWBLP� QPWF[VKF� (PTQPEOKJ EPMB[BL� TB
WBTLSTFOKFN�VNSMJI�QSBWFEOJLB� v+FS ʫF TBN (PTQPE OB [BQPWFTU OB HMBT BSIBOÿFMB J OB USVCV #PäJKV
TJʫJ TB OFCB UF ʫF NSUWJ V )SJTUV WBTLSTOVUJ QSWP� ;BUJN ʉFNP NJ äJWJ NJ LPKJ QSFPTUBKFNP CJUJ
[BKFEOP TB OKJNB PEOFUJ OB PCMBDJNB V WB[EVI � V TVTSFU (PTQPEV� J UBLP ʉFNP TWBHEB CJUJ TB
(PTQPEPN�i� 	��� 4PMVOKBOJNB ������ o ɇBSOJʉ
� * QPOPWP�� v/FʉFNP TWJ QPNSFUJ BMJ ʉFNP TF TWJ
J[NFOJUJ V NPNFOUV V USFO PLB LBE [BUSVCJ QPTMFEOKB USVCB� 5SVCB ʉF OBJNF [BUSVCJUJ J NSUWJ ʉF
CJUJ WBTLSTOVUJ OFSBTQBEMKJWJ B NJ ʉFNP TF J[NFOJUJ� +FS PWP SBTQBEMKJWP USFCB EB TF PCVʊF V
OFSBTQBEMKJWPTU J PWP TNSUOP EB TF PCVʊF V CFTNSUOPTU� " LBE TF PWP SBTQBEMKJWP PCVʊF V
OFSBTQBEMKJWPTU J PWP TNSUOP PCVʊF V CFTNSUOPTU UBEB ʉF TF [CJUJ SFʊ LPKB KF OBQJTBOB� A1PCFEB
QSPäESF TNSU� 4NSUJ HEF UJ KF QPCFEB 4NSUJ HEF UJ KF äBMBD �i�	���,PSJOʉBOJNB ������� o ɇBSOJʉ
�

v5BEB ʉF�TF�[CJUJ�SFʊ�LPKB� KF�OBQJTBOB�i�,BEB �v,BE�[BUSVCJ�QPTMFEOKB�USVCB��5SVCB�ʉF�OBJNF
[BUSVCJUJ� J� NSUWJ� ʉF� CJUJ� WBTLSTOVUJ�i� ,BE� ʉF� [BUSVCJUJ� UB� USVCB � v+FS� WBN� PWP� LB[VKFNP� SFʊKV
(PTQPEOKPN�y�+FS�ʉF�TBN�(PTQPE�y�T�USVCPN�#PäKPN�TJʉJ�T�OFCB��J�NSUWJ�V�)SJTUV�WBTLSTOVʉF�i
v5BEB ʉF�TF�[CJUJ�SFʊ�LPKB�KF�OBQJTBOB� A1PCFEB�QSPäESF�TNSU��i 5FL UBEB�B OF�EP�UBEB 	QSF�UPHB
�MKVEJ
ʉF V[WJLOVUJ�� v4NSUJ� HEF� UJ� KF� QPCFEB � 4NSUJ� HEF� UJ� KF äBMBD i .FÿVUJN WFSPWBOKF� V� EPLUSJOV� P
QSJSPEOPK�CFTNSUOPTUJ�EVÝF�OBTUPKJ�TBEB EB QSJLBäF EB�vʉF�TF�[CJUJ�SFʊi�LBEB MKVEJ�VNSV� ;BJTUB�OF
NPäF CJUJ WFʉFH�J[WSUBOKB�#PäKF�SFʊJ�OFHP LBEB�TF QSJLB[VKF LBP�EB�ʉF�TF�UB�SFʊ [CJUJ LBEB MKVEJ�VNSV�
"MJ� ÝUB� EPLUSJOB� P� CFTNSUOPTUJ� EVÝF� NBSJ� [B� J[WSUBOKF� #PäKF� SFʊJ � 1SWJ� QVU� LBE� KF� PWB� EPLUSJOB
J[HPWPSFOB�CJMB� KF�V�QPUQVOPK� TVQSPUOPTUJ TB J[SJʊJUPN�SFʊJ� TBNPHB�(PTQPEB��(PTQPE� KF QSJMJLPN
JTQPMKBWBOKB ʊPWFLPWF�OFQPTMVÝOPTUJ LB[BP��v6�LPKJ�EBO�PLVTJÝ�T�OKFHB�VNSFʉFÝi�	���.PKTJKFWB ��� o
%BOJʊJʉ
� "�ÿBWP�KF�SFLBP��v/FʉFUF�WJ�VNSFUJi�	���.PKTJKFWB ����0ULSJWFOKF ���
� *�OFNB�OJ�USVOLF
OB[OBLF�EB�CJ UB�EPLUSJOB�JLBEB�[BV[FMB�ESVHBʊJKJ�TUBW�

5BLWP�QSJNFOKJWBOKF QPNFOVUF vSFʊJi OF�QSFETUBWMKB TBNP�J[PQBʊBWBOKF�4WFUPH�QJTNB�WFʉ�JTUP
UBLP�J J[PQBʊBWBOKF�OBKKBTOJKJI�QSJODJQB�SB[VNB�J�JTLVTUWB��/B�QSJNFS�TNSU�J OFLJ�#PäKJ�TWFUBD�CPSF
TF [B�QSFWMBTU��;B TBEB TNSU�EPCJKB QSFWMBTU��4WFUBD�MFäJ�CF[�äJWPUB��QPCFEJMB�KF�TNSU� ,BE TWFUBD�QBEOF
NSUBW EB� MJ� KF� UP USFOVUBL EB� TF VTUWSEJ LBLP KF� QPCFEJP� TNSU �,BE� HB� TQVTUF� V� HSPC� EB� MJ� KF� UP
USFOVUBL EB�TF VTUWSEJ LBLP KF QPCFEJP�HSPC �/F�OJQPÝUP��"MJ�OFʉF�VWFL�CJUJ UBLP� 1PTUPKJ +FEBO�LPKJ
V[WJLVKF�� v*� ÇJWJ� J� CFKBI�NSUBW� J� WJEJ� äJW� TBN� V� TWF� WFLPWF J JNBN�LMKVʊFWF� PE� TNSUJ� J� PE� BEBi
	ɇBSOJʉ
� *� LBEB 1SPTMBWMKFOJ� vOB [BQPWFTU OB HMBT BSIBOÿFMB J OB USVCV #PäJKV <TJÿF> TB OFCBi� J
TJMPN�SBTLJOF PLPWF PLSVUOPH�HSPCB�J�VOJÝUJ TOBHV�TNSUJ�POEB�ʉF�UBK�TWFUJ�VTUBUJ�LBP�QPCFEOJL�OBE
TNSʉV� J� vUBEB ʉF� TF� [CJUJ� SFʊ� LPKB� KF� OBQJTBOB� A1PCFEB� QSPäESF� TNSU��i� 5BEB� PWBK� TWFUBD� NPäF
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PEVÝFWMKFOP EB V[WJLOF��v4NSUJ�HEF� UJ� KF�QPCFEB �4NSUJ�HEF� UJ� KF�äBMBD i� *��vIWBMB #PHV LPKJ OBN
EBKF QPCFEV LSP[ (PTQPEB OBÝFHB *TVTB )SJTUBi 	���,PSJOʉBOJNB����� o ɇBSOJʉ
� *�USFʉJ�QVU�IWBMB�KFS
vCMBHPTMPWFO #PH J 0UBD (PTQPEB OBÝFHB *TVTB )SJTUB LPKJ OBT KF QP TWPKPK WFMJLPK NJMPTUJ � VTLSTPN
*TVTB )SJTUB J[ NSUWJI � QPOPWP SPEJP [B äJWV OBEVi 	���1FUSPWB �� o ɇBSOJʉ
�

.FÿVUJN EPLUSJOB�P�CFTNSUOPTUJ�EVÝF�OF�QSPUJWJ�TF�(PTQPEOKFN�EPMBTLV KFEJOP J[PQBʊFOKFN
EPLUSJOF�P WBTLSTFOKV� 5V�QPTUPKJ�EJSFLUOB�V[BKBNOB�WF[B�KFS�POJ�LPKJ�WFSVKV�V�QSJSPEOV�CFTNSUOPTU
EVÝF�TNBUSBKV�EB�POJ�LPKJ�VNJSV�V�(PTQPEV�PEMB[F QSBWP OB�OFCP�PEMB[F EJSFLUOP OB�NFTUP�HEF
äJWJ�(PTQPE�J�[BUP�QFWBKV�

v*TUSBK�TWF�EPL�TNSU�UF
/F�PEWFEF�UWPN #PHV�

0O�ʉF�UF�V[FUJ�LBE JTQVTUJÝ EBI
6�OFCFTLF�TUBOPWF TWPKF�i

	)SJÝʫBOTLF�IJNOF�CS�����
�

"� POEB� QJÝV QPTNSUOJDF 	ʊJUVMKF
 OBMJL PWPK� LPKV� TNP� OFEBWOP� ʊJUBMJ� V $ISJTUJBO� $ZOPTVSF�
v"MWBI�1BMNFS�PUJÝBP�OB�OFCPi�J[�OFLPH�NFTUB�V�/KVKPSLV�B [BUJN TF V�CFMFÝDJ�EPEBKF�LBEB�J�PE�ʊFHB
KF�VNSP�JUE� * ES�5FMNBä��V�PQJTJWBOKV�LBLP�KF�OFLB�TWFUB�äFOB�VÝMB�vV�SBKi�QSJʊB�LBLP�TV�*MJKJOB�LPMB
OBENBÝFOB�KFS KF QSJ�UPN NPSBMP�QSPʉJ NBMP WSFNFOB�EB TF�LPMB PLSFOV�J LPOKJ VQSFHOV��BMJ�PWEF�V
PWPN�TMVʊBKV�ʊJUBW�QSFMB[�TF�EPHPEJP�USFOVUOP CF[�ʊFLBOKB�OB LPOKF� J LPMB�� *� TWF�UP�LBE� KF�PTPCB
VNSMB�� 0WP� TV� TBNP [BOJNMKJWJ J[SB[J VPCJʊBKFOF� JEFKF� POJI� LPKJ� WFSVKV� V� EPLUSJOV� P� QSJSPEOPK
CFTNSUOPTUJ�EVÝF�

%BLMF�BLP�KF�UP�JTUJOB�BLP�KF�JTUJOB�EB�TNSU�EPWPEJ�MKVEF�#PHV EB�NVÝLBSDJ�J�äFOF�JEV EJSFLUOP
OB�OFCP�J[�TWPKJI�EPNPWB OB PWPN�TWFUV�J�UP�UBLP�USFOVUOP�EB�OFNB�WSFNFOB�[B�QSJQSFNV�#PäKJI
LPMB�LBP�ÝUP�KF�VʊJOKFOP�LBEB KF�*MJKB�PUJÝBP B�EB�OJKF�VNSP o LBäFNP�BLP�KF�UP�JTUJOB�POEB�TUWBSOP
OFNB�NFTUB�(PTQPEOKFN�EPMBTLV��0OEB�CJ� TUWBSOP�CJMP LSBKOKF BQTVSEOP�HPWPSJUJ�P�(PTQPEOKFN
EPMBTLV OB PWBK TWFU LBE UJ�MKVEJ�VPQÝUF�OJTV�PWEF WFʉ TV�JMJ TV�CJMJ�HPEJOBNB�J�TUPUJOBNB�HPEJOB OB
OFCV o OB�NFTUV�LPKF�0O�OBQVÝUB EB CJ�EPÝBP�PWEF� 5P�KF�SB[MPH [BÝUP�KF�EPLUSJOB�P�(PTQPEOKFN
EPMBTLV�UBLP�[BOFNBSFOB�V�TUWBSJ�UBLP�QSF[SFOB��,BE�TF�V�UP WFSVKF�POEB�OFNB�QPUSFCF EB�TF�WFSVKF
V� (PTQPEOKJ EPMB[BL�� V� TUWBSJ POEB� KF ʊBL� QPUQVOB� OFEPTMFEOPTU WFSPWBUJ� V� OKFHB�� ,BE� TF� V� UP
WFSVKF�POEB�OFNB�QPUSFCF�EB�TF�QSJäFMKLVKF�JMJ�PʊFLVKF�(PTQPEOKJ�EPMB[BL��TWF�ÝUP�UBLWJ�USFCB�EB�ʊJOF
KFTUF EB� ʊFLBKV� EB TNSU� EPÿF QP OKJI�� J� UBLP� TNSU � vQPTMFEOKJ� OFQSJKBUFMKi� vDBS� TUSBÝOJi o EPCJKB
NFTUP�J TMVäCV�0OPHB LPKJ�KF�OBÝ�äJWPU�	,PMPÝBOJNB ��
�0OPHB�vLPKJ OBT MKVCJ 	WPMJ o 441
 J LPKJ OBT
TWPKPN LSWMKV J[CBWJ 	VNJ o ,BSBEäJʉ
 PE OBÝJI HSFIPWBi 	0ULSJWFOKF��� o ɇBSOJʉ
�

.FÿVUJN PWP� WFSPWBOKF� OJKF� vJTUJOJUB� WFSB� 	WFSB V JTUJOV o 441
i 	��� 4PMVOKBOJNB� ��� o
ɇBSOJʉ
� /FNB�OJ�USVOLF JTUJOF V�CJMP�LPN�PCMJLV�V�JEFKJ�EB�MKVEJ�PEMB[F�#PHV�JMJ�OB�OFCP�LBEB
VNSV� 4BN�)SJTUPT� KF� UP� SFLBP� KBTOP� EB� KBTOJKF� OF�NPäF� CJUJ�� v,VEB� KB� JEFN� WJ� OF�NPäFUF� EPʫJi
	+PWBO����� o ɇBSOJʉ
� "�LBE�TV�TF�OKFHPWJ�VʊFOJDJ�PäBMPTUJMJ�[CPH UJI�SFʊJ VLB[BP�JN�KF QPEKFEOBLP
KBTOP OB�EPHBÿBK�LPKJ� USFCB�EB�CVEF�OKJIPWB� KFEJOB�OBEB�EB CJ CJMJ TB /KJN� UBNP�HEF� KF�0O� B� UBK
EPHBÿBK�KF��v%PʫJ ʫV PQFU J V[FʉV WBT L TFCJ EB J WJ CVEFUF HEF TBN KBi�	+PWBO ���
� 3Fʊ�vEBi TWBLBLP
QPLB[VKF� EB� KF� UP� KFEJOJ� OBʊJO� OB� LPKJ� MKVEJ� NPHV EB� CVEV TB /KJN� UBNP� HEF� KF� 0O�� ;BUP� KF
(PTQPEOKJ EPMB[BL� OBEB� ISJÝʉBOJOB�� "� EPLUSJOB� P� CFTNSUOPTUJ� EVÝF TBTWJN� J[WFTOP JTUJTLVKF

� %S� 5IPNBT�%F�8JUU�5BMNBHF 	���KBOVBS����� o ����BQSJM�����
 o CJP�KF�KFEBO�PE OBKJTUBLOVUJKJI�WFSTLJI�MJEFSB�ESVHF
QPMPWJOF�����WFLB�V�4KFEJOKFOJN�"NFSJʊLJN�%SäBWBNB o QSJN��J[EBWBʬB
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EPLUSJOV� P� (PTQPEOKFN� EPMBTLV JTUJTLVKF OBEV� ISJÝʉBOJOB�� ,BEB EPLUSJOB� P 	QSJSPEOPK

CFTNSUOPTUJ� ÝBMKF� EVÝF� MKVEJ OB� OFCP� QSF� LSBKB� TWFUB� QSF OFHP� ÝUP� PEKFLOF QPTMFEOKB USVCB� QSF
WSFNFOB�LBEB ʉF�TBN�(PTQPE�TJʉJ�TB OFCB�J�WBTLSTOVUJ�NSUWF�QSF�OFHP ÝUP TF 0O QPKBWJ�OB�OFCFTLJN
PCMBDJNB�TB�TJMPN�J�WFMJLPN�TMBWPN�J�QPÝBMKF�BOÿFMF�EB�TLVQF�OKFHPWF�J[BCSBOJLF o LBEB EPLUSJOB�P
CFTNSUOPTUJ� EVÝF� TUBWMKB� MKVEF� OB� OFCP� QSF� [CJWBOKB� PWJI� EPHBÿBKB NJ� LBäFNP� EB� POB UP� ʊJOJ
OBTVQSPU )SJTUPWPK� SFʊJ� LPKB äJWJ J� PTUBKF� EPWFLB�� ;BUP J LBäFNP� EB� KF� EPLB[BOP� EB� WFSPWBOKF� V
EPLUSJOV� P� CFTNSUOPTUJ� EVÝF� QPULPQBWB� EPLUSJOV� P�)SJTUPWPN� ESVHPN� EPMBTLV UF QSFNB� UPNF
QPULPQBWB J #PäKV�JTUJOV�

*** 46%

4VE� KF� KFEOB�PE�OFNJOPWOPTUJ�CJCMJKTLF�EPLUSJOF�� *TVT� TUBMOP� J[OPTJ�QSFE�OBT� TUSBÝOF�QSJ[PSF� J
LSBKOKF WBäOF�PEMVLF TVEB��v"�KB�WBN�LBäFN�EB�ʉF�[B�TWBLV�QSB[OV�SFʊ�LPKV�LBäV�MKVEJ�EBUJ�PEHPWPS
V� EBO� TUSBÝOPH� TVEBi� 	.BUFK ����
� v,SBMKJDB +VHB ʉF OB 4VEV VTUBUJ TB MKVEJNB PWPH OBSBÝUBKB J
PTVEJʉF JI KFS KF T LSBKB [FNMKF EPÝMB EB ʊVKF 4PMPNPOPWV NVESPTU� " PWEF KF OFLP WFʉJ PE
4PMPNPOB� /JOFWMKBOJ ʉF VTUBUJ OB 4VEV TB PWJN OBSBÝUBKFN J PTVEJʉF HB KFS TV TF QPLBKBMJ QPTMF
+POJOF QSPQPWFEJ B PWEF KF OFLP WFʉJ PE +POFi�	-VLB�������� o 441
� 6�QSJʊJ�P�QÝFOJDJ�J�LVLPMKV�V
QSJʊJ� P� TWBECJ� DBSFWPH� TJOB� 	.BUFK ������
� J� QSJʊJ� P� UBMBOUJNB� 	.BUFK �������
� V� TUWBSJ� V
DFMPLVQOPN�TWPN�VʊFOKV )SJTUPT�KF JTUJDBP�TVE��6�.BUFKV���������QSJLB[VKF�OBN�LBLP�TBN UBK TVE
J[HMFEB�

4UBSJ�LBP�J�/PWJ�[BWFU 	TBWF[
 HPWPSF�P�TVEV��4PMPNVO�LBäF��v(MBWOP�KF�TWFNV�ÝUP�TJ�ʊVP��#PHB
TF�CPK�J�[BQPWFTUJ�/KFHPWF�ESäJ�KFS�UP�KF�TWF�ʊPWFLV� +FS�ʫF�TWBLP�EFMP�#PH�J[OFUJ�OB�TVE J TWBLV�UBKOV
CJMB� EPCSB� JMJ� [MBi� 	1SPQPWFEOJL ������� o %BOJʊJʉ
� %BOJMP� LBäF�� v(MFEBI� EPLMF� TF� QPTUBWJÝF
QSFTUPMJ�J TUBSBD�TFEF�OB�LPNF�CFÝF�PEFMP�CFMP�LBP�TOFH�J�LPTB�OB�HMBWJ�LBP�ʊJTUB�WVOB�QSFTUP�.V
CFÝF� LBP� QMBNFO� PHOKFOJ� UPʊLPWJ�.V� LBP� PHBOK� SB[HPSFP�� 3FLB� PHOKFOB� J[MBäBÝF� J� UFʊBÝF� JTQSFE
/KFHB�IJMKBEB�IJMKBEB�TMVäBÝF�.V�J�EFTFU�IJMKBEB�QP�EFTFU�IJMKBEB�TUBKBIV�QSFE�/KJN� TVE�TFEF�J�LOKJHF
TF�PUWPSJÝFi�	%BOJMP ����� o %BOJʊJʉ
� *TBJKB�%BWJE�+PW�J�ESVHJ�QSPSPDJ�HPWPSJMJ�TV�P�UPN�TVEV LBP�J
4PMPNVO� J� %BOJMP�� ɇBL� KF� J� v&OPI� TFENJ� PE� "EBNBi� QSPSPLPWBP� P� UPNF�� v(MF� JEF� (PTQPE� T
IJMKBEBNB�TWFUJI�BOÿFMB�TWPKJI EB�VʬJOJ�TVE�TWJNBi�	+VEB������ o ,BSBEäJʉ
�

0WP�OJKF� TVE�LPKJ� TUBMOP�[BTFEB� UPLPN�äJWPUB� MKVEJ� J� [BWSÝBWB TF OKJIPWPN�TNSʉV�EB�CJ POEB
EPCJMJ�TWPKV�OBHSBEV�CJMP�[B�EPCSP�JMJ�[MP��v,BP ÝUP KF MKVEJNB PESFÿFOP EB KFEOPN VNSV B QPTMF
UPHB 4VEi�	+FWSFKJNB ��� o 441
� 1BWMF�KF�HPWPSJP�vP QSBWFEOPTUJ V[ESäMKJWPTUJ 	ʊJTUPUJ o ,BSBEäJʉ
 J
P CVEVʉFN TVEVi�	%FMB����� o ɇBSOJʉ
�B�OF�P�TVEV�LPKJ�KF WFʫ EPÝBP�OJUJ P�TVEV LPKJ�TUBMOP�USBKF�
7SFNF�[B�TVE�KF�PESFÿFOP��v1PÝUP KF PESFEJP EBO LBEB ʉF QSBWFEOP TVEJUJ TWFUV QSFLP ʊPWFLB LPHB KF
PESFEJP J P LPNF KF TWJNB QSVäJP EPLB[F 	QSVäJWÝJ TWJNB QPV[EBOKF o ɇBSOJʉ� EBEF�TWJNB WFSV o
,BSBEäJʉ
 WBTLSTOVWÝJ HB J[ NSUWJIi� 	%FMB� ���� o 441
� v+FS TWJ LPKJ TV CF[ [BLPOB [HSFÝJMJ CF[
TVEFMPWBOKB [BLPOB ʉF J QSPQBTUJ B TWJ LPKJ TV QPE [BLPOPN [HSFÝJMJ � CJʉF QP [BLPOV PTVÿFOJ�i�v/B
EBO LBEB ʉF #PH QSFLP *TVTB )SJTUB � QP NPN FWBOÿFMKV � TVEJUJ MKVETLF UBKOFi�	3JNMKBOJNB ������
o ɇBSOJʉ
� *�QPOPWP��v+FS TWJ NJ USFCB EB TF QPKBWJNP QSFE )SJTUPWJN TVEPN EB TWBLP QSJNJ QSFNB
POPNF ÝUP KF VʊJOJP [B WSFNF TWPHB äJWPUB V UFMV CJMP EPCSP � CJMP [MPi� 	��� ,PSJOʉBOJNB ��� o
ɇBSOJʉ
� *�OF�TBNP�EB�NPSB QPMPäJUJ SBʊVO�[B�POP�ÝUP KF�MJʊOP�VʊJOJP�WFʉ�J�[B�QPTMFEJDF�TWPKJI�EFMB�
v+B�(PTQPE�JTQJUVKFN�TSDB�J�JTLVÝBWBN�CVCSFHF�EB�CJI�EBP�TWBLPNF�QSFNB�QVUFWJNB�OKFHPWJN�J QP
QMPEV�EFMB�OKFHPWJIi�	+FSFNJKB ���� o %BOJʊJʉ
�
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7SFNF LBEB ʉF�MKVEJ�CJUJ�OBHSBÿFOJ�[B�POP�ÝUP TV�ʊJOJMJ�CJMP EPCSP�JMJ�[MP�KFTUF WSFNF )SJTUPWPH
EPMBTLB� WBTLSTFOKB NSUWJI� J� TWSÝFULB TWFUB�� v* TFENJ BOÿFP [BUSVCJ� J PEKFLOVÝF TOBäOJ HMBTPWJ OB
OFCV HPWPSFʉJ� WMBEBWJOB OBE TWFUPN QSJQBEF (PTQPEV OBÝFN J OKFHPWPN .FTJKJ J WMBEBʉF V TWF
WFLPWF�i�v* OBSPEJ TF SB[HOFWJÝF J EPÿF HOFW UWPK J WSFNF NSUWJI � EB JN TF TVEJ 	WSFNF�NSUWJNB�EB
TF�TVEJ o ,BSBEäJʉ
 J EB TF EB OBHSBEB UWPKJN TMVäJUFMKJNB QSPSPDJNB J TWFUJNB J POJNB LPKJ TF CPKF
UWPHB JNFOB NBMJNB J WFMJLJNB EB VQSPQBTUJÝ 	QPHVCJÝ o ,BSBEäJʉ
 POF LPKJ TV [FNMKV
VQSPQBÝʉBWBMJi� 	0ULSJWFOKF ������� o ɇBSOJʉ
� *� QPOPWP� DJUJSBNP� +VEJOF� SFʊJ�� v0 OKJNB KF
QSPSPLPWBP &OPI TFENJ PE "EBNB SFLBWÝJ� A&WP EPMB[J (PTQPE TB IJMKBEBNB TWPKJI TWFUBDB EB
TVEJ TWJNB J EB PTVEJ TWF CF[CPäOJLF [B TWB CF[CPäOB EFMB LPKB TV CF[CPäOP QPʊJOJMJ J [B TWF ESTLF
SFʊJ LPKF TV CF[CPäOJ HSFÝOJDJ QSPUJW OKFHB J[HPWPSJMJ�i� 	+VEB������ o 441
� 4B�PWJN�TF� UBʊOP� TMBäV
)SJTUPWF�SFʊJ��v*�FWP�ʉV�EPʉJ 	V
TLPSP�J�QMBUB�NPKB�TB�NOPN�EB�EBN TWBLPNF QP�EFMJNB�OKFHPWJNi
	0ULSJWFOKF ���� o ,BSBEäJʉ
� "� 1BWMF� V� TWPN� VQVUTUWV� 5JNPUJKV� J� TWJN� )SJTUPWJN
QSPQPWFEOJDJNB�LBäF��v;BLMJOKFN�UF�EBLMF�QSFE�#PHPN�J�(PTQPEPN�OBÝJN�*TVTPN�)SJTUPN�LPKJ
ʉF�TVEJUJ�äJWJNB�J�NSUWJNB EPMBTLPN�/KFHPWJN�J�DBSTUWPN�/KFHPWJN��1SPQPWFEBK�SFʊi�	���5JNPUJKV
���� o ,BSBEäJʉ
� 1FUBS� LBäF�� v5P [OBʊJ EB (PTQPE [OB LBLP EB QPCPäOF J[CBWJ PE JTLVÝFOKB B
OFQSBWFEOF TBʬVWB [B LB[OV OB %BO TVEBi�	���1FUSPWB �� o 441
�

.PHMJ�CJTNP�P�PWJN�UBʊLBNB�OBWFTUJ�WJÝF�UFLTUPWB�BMJ�TV J PWJ�EPWPMKOJ��*[�OKJI�KF�KBTOP�	�
�EB
QPTUPKJ vPESFÿFOPi�WSFNF [B�TVE�� 	�
�EB�PO�EFMVKF�OBLPO�TNSUJ�� 	�
�EB� KF� UP�WSFNF�QMBUF�[B�TWF�[B
EPCSP�JMJ�[MP��	�
�EB�KF�OB[WBOP�vEBO�TVEBi��	�
�EB�TF�EPHBÿB�QSJMJLPN�EPMBTLB�(PTQPEB�*TVTB�)SJTUB J
/KFHPWPH�DBSTUWB� 	�
�EB�ʉF UBEB�B�OF�EP UBEB�	QSF�UPHB
�QSBWFEOJDJ�QSJNJUJ�TWPKV�OBHSBEV��	�
�EB�ʉF
vOFQSBWFEOJi�CJUJ� vʊVWBOJi�EP�WSFNFOB�LBäOKBWBOKB� J�EB�OFʉF�CJUJ�LBäOKFOJ�QSF�PWPH�WFMJLPH�EBOB
TVEB��.FÿVUJN�LPMJLP�HPE� UP� KBTOP�CJMP� JTUP� KF� UBLP� KBTOP�EB�OFNB�OJKFEOF�PE UJI�ʊJOKFOJDB�LPKV
EPLUSJOB�P�QSJSPEOPK�CFTNSUOPTUJ�EVÝF�OF�OBTUPKJ EB QPULPQB��+FS�BLP�QSBWFEOJ�MKVEJ�QP�TNSUJ�PENBI
QSJNBKV�TWPKV�OBHSBEV�B�OFQSBWFEOJ�PENBI�PEMB[F�OB�NFTUP�LB[OF�POEB�OFNB�OJLBLWPH�QSPTUPSB
[B�TVE�	VLPMJLP�TF�NPäEB�OF�QSJIWBUJ�BQTVSEOB�NJTBP�EB�MKVEJ�USFCB�EB�QSPWFEV�TUPUJOF�JMJ�IJMKBEF
HPEJOB�V�TSFʉJ�JMJ�NVDJ�B�POEB�CVEV�EPWFEFOJ�OB�TVE�EB�TF�WJEJ�KFTV�MJ�EPTUPKOJ�POPHB�ÝUP�TV�VäJWBMJ
JMJ�QBUJMJ���
�

"LP�MKVEJ�QPTMF TNSUJ�PENBI�EPCJKBKV�OBHSBEV�JMJ�LB[OV�J[�UPHB�TMFEJ EB�BLP VPQÝUF�OFNB�TVEB
UBEB�VNFTUP�EB�vQPTMF�UPHBi�CVEF�WSFNF�vPESFÿFOPi�[B�TVE�NPSB�QPTUPKBUJ�TUBMOP�TVÿFOKF�V�äJWPUV
TWBLPH� QPKFEJODB� B� UBK� TVE TF POEB� [BWSÝBWB� OKFHPWPN� TNSʉV LBEB� HB V� TLMBEV� TB J[SFʬFOPN
QSFTVEPN PʊFLVKF�OKFHPWB�TVECJOB�CJMP [B EPCSP JMJ [B [MP� ɇBL�J�TBNP�MFUJNJʊBO�QPHMFE�QPLB[VKF EB
UBLWP�HMFEJÝUF�QPULPQBWB�CJCMJKTLV�EPLUSJOV�TVEB��"LP�KF�UP�JTUJOB�POEB�OF�NPäF�EB�CVEF�EBOB�TVEB
LBE�(PTQPE�EPÿF TB�EFTFUJOBNB�IJMKBEB�TWPKJI�TWFUJI�EB�J[WSÝJ�TVE�OBE TWJNB�KFS�TF TWJNB�QSFTVEJMP
PENBI�QPTMF� TNSUJ� B POEB�OF�NPäF QPTUPKBUJ OJ OFLP� vWSFNF�NSUWJNB�EB� TF� TVEJi� LBE� TF� PHMBTJ
TFENJ�BOÿFP�J LBE DBSTUWB�PWPHB�TWFUB�QPTUBOV�DBSTUWB�(PTQPEB�OBÝFH�J�)SJTUB�/KFHPWPH�KFS�ʉF�TWJN
NSUWJNB CJUJ� TVÿFOP QSF�OFHP�ÝUP� [BUSVCJ� TFENJ�BOÿFP�� J�POEB� TF�OF�NPHV vOFQSBWFEOJ ʬVWBUJ [B
LB[OV�OB�EBO�TVEBi�KFS�QSFNB�UPK�UFPSJKJ�POJ�TV�QPTMBOJ�EB�USQF�LB[OV�ʊJN�TV�VNSMJ��6LSBULP�BLP�CJ
PWB�EPLUSJOB�P�CFTNSUOPTUJ�EVÝF�CJMB�JTUJOB�POEB�CJCMJKTLB�EPLUSJOB�P�TVEV�OF�NPäF�EB�CVEF�JTUJOB�
" TBEB� KF EPÝMP� WSFNF� LBEB ʊPWFL NPSB EB� TF PEMVʊJ J[NFÿV� OKJI� EWF�� ÀUP� TF� OBT� UJʊF NJ TF
PEMVʊVKFNP�[B 4WFUP�QJTNP TB�TWJN�OKFHPWJN EPLUSJOBNB J�TB�TWJN�ÝUP�UBK�J[CPS�VLMKVʊVKF�

%B PWP� OJKF QPHSFÝBO� QSJLB[ QPQVMBSOF EPLUSJOF P� CFTNSUOPTUJ� EVÝF EB� QP� OKPK� MKVEJ� OBLPO
TNSUJ�PEMB[F OB OFCP�JMJ V QBLBP�TWBLP�NPäF�EB�TF�VWFSJ�BLP�QPHMFEB�DSLWFOF�QFTNBSJDF�JMJ�ʊBTPQJTF
WFSTLJI� [BKFEOJDB� LPKF� WFSVKV� V� UP� VʊFOKF JMJ PETMVÝB� VPCJʊBKFOF� QPHSFCOF� HPWPSF� JMJ� QSPQPWFEJ
EVIPWOPH�QSPCVÿFOKB�
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"MJ SFʉJ EB UB EPLUSJOB�P�CFTNSUOPTUJ�EVÝF�QPULPQBWB�CJCMJKTLV�EPLUSJOV�P� TVEV OF�[OBʊJ� SFʉJ
TWF��;BIWBMKVKVʉJ� UPK� EPLUSJOJ� MKVEJ� TV�V[VSQJSBMJ�NFTUP� 4VEJKF TWJI J QSJTWPKJMJ� JTLMKVʊJWP�QSBWP�EB
ÝBMKV� V� OFCP� LPHB POJ TNBUSBKV� EPTUPKOJN�� ,BLP ʊFTUP� ʊJUBNP� EB� KF� PWB� J� POB� PTPCB OB OFCV�
.FÿVUJN LBLWP� QSBWP� JNB� JLP� PE� MKVEJ� EB� LBäF� LP� KF� EPTUPKBO�NFTUB V UPN� TMBWOPN� TWFUV �,P
QP[OBKF� TSDF � +FEJOP� #PH�� +FEJOP� 0O� QSPHMBÝBWB� LP TF PE MKVEJ� VEPTUPKJP vEPCJUJ� POBK� TWFU� J
WBTLSTFOKF�J[�NSUWJIi 	-VLB����� o ,BSBEäJʉ
� J LBE�TF MKVEJ�VTVEF EB�PWPH�JMJ�POPH�ʊPWFLB�PESFEF�[B
OFCP�POJ�KFEOPTUBWOP�V[VSQJSBKV V[WJÝFOB�QSBWB�4WFWJÝOKFH��"�CF[�WFSPWBOKB�V�QSJSPEOV�CFTNSUOPTU
EVÝF�OJLP� TF�OJLBE�OF�CJ�VTVEJP�EB� UP�VʊJOJ��1POBWMKBNP��4BNP�#PH� JNB�QSBWP�EB�QSPHMBTJ UBLWV
PEMVLV��0O�ʉF� KF�QSPHMBTJUJ�V� TWBLPN�TMVʊBKV�BMJ�CJʉF� UP�OB�TVEV�OF�QSJMJLPN�TNSUJ�WFʉ QSJMJLPN
WBTLSTFOKB� J[�NSUWJI QSFE�PLVQMKFOPN�WBTJPOPN J�HMBTPN�TMBWOPH�#PäKFH�4JOB�LPKJ�OBT� KF WPMFP J
PQSBP�PE�HSFIB�TWPKPN TPQTUWFOPN LSWMKV KFS vEBP NV KF WMBTU EB TVEJ KFS KF PO 4JO ʊPWFʊJKJi�	+PWBO
������ o 441
� 4WBLB�EPLUSJOB�LPKB�OBWPEJ�MKVEF�EB�QSJTWPKF�QSBWB�4VEJKF�DFMF�[FNMKF�OF�NPäF CJUJ
JTUJOB��6QSBWP�UP�ʊJOJ�EPLUSJOB�P�CFTNSUOPTUJ�EVÝF�J�[CPH�UPHB�OF�NPäF CJUJ JTUJOB��B�QPÝUP�QPULPQBWB
CJCMJKTLV�EPLUSJOV�TVEB�POB OF TBNP�ÝUP�OJKF�JTUJOB�WFʉ�WFSPWBOKF�V�OKV�QPULPQBWB TBNV JTUJOV�

#PH� KF�TUWPSJP�ʊPWFLB�OB�[FNMKJ� J�EBP�NV�WMBTU�OBE�OKPN��0O�HB� KF�TUWPSJP OF�LBP BOÿFMF�WFʉ
OFÝUP NBOKFH PE� OKJI 	1TBMBN ���� +FWSFKJNB ��
� #PH� HB� KF� TUWPSJP� JTQSBWOPH� BMJ TPUPOJOPN
QSFWBSPN�ʊPWFL� KF�LSFOVP QPHSFÝOJN QVUFWJNB o TBHSFÝJP� KF� *BLP NV�KF�#PH�TWF�QPLPSJP� J�vOJÝUB
NV OF PTUBWJ OFQPLPSFOP 	OFQPUʊJOKFOP o 441
i� 1BWMF� LBäF� EB� TBE� KPÝ� OF� WJEJNP EB�NV� KF� TWF
QPLPSFOP 	+FWSFKJNB �� o ɇBSOJʉ
� (SFI�HB�KF�MJÝJP�TMBWF�ʊBTUJ�J�WMBTUJ�LPKV�NV�KF�#PH�QSFEBP�J�LPKV
KF� QSFNB�(PTQPEOKFN� QMBOV� USFCBMP� WFʊOP�EB� VäJWB��6 UBK� HSFI� HB� KF� VWBMJP TPUPOB� B [B HSFI� KF
TMFEJMB�TNSU�

.FÿVUJN LBE�TF�ʊPWFL�UBLP�QSPEBP�QPE�HSFI�#PH�NV�KF�PCFʉBP�EB�ʉF�vLBE�TF�OBWSÝJ�WSFNFi V
TUWBSJ EBUJ�TWPH�KFEJOPSPEOPH�4JOB�EB�vOJKFEBO�LPKJ�(B�WFSVKF�OF�QPHJOF 	QSPQBEOF o ɇBSOJʉ
�OFHP
EB�JNB�äJWPU�WFʊOJi 	+PWBO���� o ,BSBEäJʉ
��,BE�TF�ʊPWFL�UBLP�QSPEBP�QPE�HSFI�QPE�QSPLMFUTUWP
#PH�KF�EBP�TWPH�NJMPH�4JOB�EB�HB�PULVQJ�PE�HSFIB�PE�QSPLMFUTUWB�J�TWBLF�PTVEF��v/JLBLWF EBLMF TBE
PTVEF OFNB POJNB LPKJ V )SJTUV *TVTV OF äJWF 	OF� IPEF o ,BSBEäJʉ
 QP UFMV OFHP QP %VIVi
	3JNMKBOJNB �� o 4JOPE�41$
� v)SJTUPT OBT KF JTLVQJP PE LMFUWF 	QSPLMFUTUWB o 441
 [BLPOB UJNF ÝUP
KF 0O QPTUBP LMFUWB 	QSPLMFUTUWP
 [B OBT KFS KF OBQJTBOP� A/FLB KF QSPLMFU TWBLP LP WJTJ OB ESWFUV�i
	(BMBUJNB ��� o ɇBSOJʉ
� v/KFHB LPKJ OJKF VʊJOJP HSFI #PH KF SBEJ OBT VʊJOJP HSFIPN EB V OKFNV
CVEFNP #PäJKB QSBWFEOPTUi�	���,PSJOʉBOJNB ��� o 441
� v+FS POP ÝUP ;BLPO OJKF NPHBP EB VʊJOJ
KFS KF [CPH UFMB CJP TMBC VʊJOJP KF #PH QPTMBWÝJ TWPHB 4JOB V PCMJʊKV HSFÝOPH UFMB LBP äSUWV [B HSFI�
5BLP KF PTVEJP HSFI V UFMV EB TF QSBWFEOPTU ;BLPOB JTQVOJ V OBNB LPKJ OF äJWJNP QP UFMV OFHP QP
%VIVi�	3JNMKBOJNB ���� o 441
�

*7 ķ*45"�7"4*0/"

%B�VLMPOJ�HSFI�J�OB�OKFHPWP�NFTUP QPTUBWJ�QSBWFEOPTU�UP KF )SJTUPWB NJTJKB [B�PWBK TWFU��%B�CJ
KF� PTUWBSJP�NPSBP� KF�0O� TBN� 4UWPSJUFMK� WBTJPOF EB QSJOFTF TUSBÝOV� äSUWV�� v/FHP PO TF TBEB OB
LSBKV WFLPWB QPKBWJP KFEOPN [BVWFL EB TWPKPN äSUWPN VLMPOJ HSFIi� 	+FWSFKJNB ��� o 441
�
7FMJʊJOPN�äSUWF�NPäFNP�EB�QSPDFOJNP PHSPNOPTU HSFIB LPMJLP�KF PO PEWSBUBO V�#PäKJN�PʊJNB�B�J
LPMJLP� KF� TVQSPUBO�TWBLPN�QSJODJQV�WMBEBWJOF�WFʊOPHB�$BSB��%B CJ PTMPCPEJP 	J[CBWJP
 ʊPWFLB�PE
SPQTUWB�HSFIV #PH�OJKF�QPÝUFEFP�OJ�TWPH TPQTUWFOPH 4JOB��/F�äFMFʉJ�EB�HMFEB CPMFTU J�NSMKV�HSFIB�OB
MJDV�TWPKF�WBTJPOF�#PH�KF�EBP�TWPH�vWPMKFOPH 4JOBi�EB�VNSF�PLSVUOPN�TNSʉV�OB�QSPLMFUPN�ESWFUV�
+PWBO�LBäF��v,P ʊJOJ HSFI QSJQBEB ÿBWPMV KFS ÿBWP HSFÝJ PE QPʊFULB� ;BUP TF QPKBWJP 4JO #PäJKJ � EB
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SB[PSJ ÿBWPMKB EFMBi�	���+PWBOPWB �� o 441
� óBWPMKF�EFMP�KF�HSFI�KFS�BQPTUPM�LBäF��v,PKJ�UWPSJ�HSFI
PE�ÿBWPMB�KFi 	ɇBSOJʉ
� 1SFNB�UPNF LBE�KF�SFʊFOP�EB�TF�#PäKJ�4JO�KBWJP�EB SB[PSJ EFMB�ÿBWPMKB UJNF
TF KFEOPTUBWOP J[SBäBWB ESVHJN�SFʊJNB POP�ÝUP TNP�DJUJSBMJ J[ 1BWMB�EB�TF�)SJTUPT� KBWJP�EB�VLMPOJ
HSFI�

1PÝUP�KF�)SJTUPWB�NJTJKB�CJMB�EB SB[PSJ EFMB�ÿBWPMKB o EB�VLMPOJ�HSFI o J[�UPHB�QSPJ[MB[J�EB�EPLMF
HPE QPTUPKJ JKFEBO USBH�HSFIB�0O�OJKF�[BWSÝJP�TWPKV�NJTJKV��%BLMF TWF�ÝUP UFäJ�EB�PWFLPWFʊJ�HSFI�UFäJ
J EB� PEMPäJ� PTUWBSFOKF� )SJTUPWF� NJTJKF�� *� BLP� TF� OB CJMP LPKJ� OBʊJO� HSFI� PWFLPWFʊJ� OFNJOPWOB
QPTMFEJDB CJʉF QPOJÝUFOKF J�QPULPQBWBOKF )SJTUPWF�NJTJKF��"�VQSBWP TF UP ʊJOJ�QPNPʉV�EPLUSJOF�vP
QSJSPEOPK�CFTNSUOPTUJ�EVÝFi��4BNP�[OBʊFOKF�SFʊJ CFTNSUOPTU [OBʊJ�vOF�CJUJ�QPEMPäBO�TNSUJi��J[�UPHB
TMFEJ EB BLP�KF�EVÝB�CFTNSUOB�POB�NPSB�EB�äJWJ�WFʊOP�CF[�PC[JSB�V�LBLWPN KF TUBOKV��B�J[�UPHB�PQFU
TMFEJ� EB� LBE� CVEF� J[HPWPSFOB� TUSBÝOB� QSFTVEB�� v,P� ʊJOJ� OFQSBWEV� OFLB ʊJOJ� KPÝ� OFQSBWEVi
	0ULSJWFOKF����� o ,BSBEäJʉ
 TWBLB OFQSBWFEOB EVÝB NPSB�EB�äJWJ�WFʊOP� J UBLP�HSFI�QPTUBKF�WFʊBO
J OB�UBK�OBʬJO QPULPQBWB�)SJTUPWV�NJTJKV�

%B�HSFI�USFCB�EB�CVEF�WFʊBO�P[CJMKOP�UWSEF�POJ�LPKJ�WFSVKV�V�CFTNSUOPTU�EVÝF��5P�KF TBTWJN
PʊJHMFEOP V�EPLUSJOJ�P�WFʊOJN�NVLBNB�[MJI��6�TUWBSJ WFSPWBOKF�V�WFʊOF�NVLF�[MJI�KFEOPTUBWOP
KF�OVäOB�QPTMFEJDB�WFSPWBOKB�V 	VSPÿFOV
 CFTNSUOPTU�EVÝF� .J�[OBNP�EB�ʉF�HSFÝOJDJ�CJUJ�LBäOKFOJ
KFS� UP�LBäF�#PäKB� SFʊ�� *TUP� UBLP� [BIWBMKVKVʉJ� JTUPN�BVUPSJUFUV� [OBNP�EB�ʉF QPEOPTJUJ LB[OV EPLMF
HPE�CVEV V äJWPUV�	BJPO <HSʊLJ> o äJWPUOJ WFL
��"LP�QBL�WFʊOP�äJWF�KBTOP�KF�EB�ʉF�CJUJ�WFʊOP�NVʊFOJ�
.FÿVUJN #PäKB�SFʊ�KBTOP�LBäF�EB�ʉF�[MJ�VNSFUJ�QPÝUP�P�OKJNB�OJÝUB�OF�HPWPSJ��v+FS�KF�QMBUB�[B�HSFI
TNSUi� 	3JNMKBOJNB ��� o ,BSBEäJʉ
� v,PKB� EVÝB� [HSFÝJ POB� ʫF� QPHJOVUJ 	VNSFUJ o #BLPUJʉ�� ,+7
i
	+F[FLJMK ��� o %BOJʊJʉ
� #PäKB�SFʊ�OBN�LBäF�EB�ʉF�EPʉJ�WSFNF�LBEB ʉF�vTWBLP TUWPSFOKF LPKF KF OB
OFCV J OB [FNMKJ J QPE [FNMKPN J OB NPSV J TWF ÝUP KF V OKJNBi HPWPSJUJ� v#MBHPTMPW J ʊBTU J TMBWB J TJMB
V TWF WFLPWF POPNF ÝUP TFEJ OB QSFTUPMV J +BHOKFUVi�	0ULSJWFOKF ��� o ɇBSOJʉ
�

0WBK� CJCMJKTLJ� UFLTU� TF�OJLBE�OF�NPäF�PTUWBSJUJ� BLP� KF�EPLUSJOB�P� WFʊOJN�NVLBNB� JTUJOJUB� JMJ
ESVHJN� SFʊJNB� BLP� KF� JTUJOJUB�EPLUSJOB�P�CFTNSUOPTUJ� EVÝF� KFS TF TWBLP� SB[VNOP�CJʉF�QSJESVäVKF
QFTNJ� SBEPTUJ� J� IWBMF��� 1POPWP� ʊJUBNP� P� WSFNFOV� LBE� vTNSUJ� OFʉF� CJUJ� WJÝF� OJ� QMBʊB� OJ� WJLF OJ
CPMFTUJ� OFʫF� CJUJ� WJÝF�� KFS� QSWP� QSPÿFi 	0ULSJWFOKF ��� o ,BSBEäJʉ
� "LP� KF� EPLUSJOB� P� WFʊOJN
NVLBNB�JTUJOJUB�POEB�KF�EPTMPWDF�OFNPHVʉF�EB�JLBEB�EPÿF�WSFNF�LBE�vCPMFTUJ�OFʉF�CJUJ�WJÝFi�

.FÿVUJN JTUJOJUB�KF�SFʊ EB�EPMB[J�WSFNF�LBE�CPMFTUJ�WJÝF�OFʉF�CJUJ��EPMB[J�WSFNF�LBE�ʉF�TWBLJ�HMBT
V�WBTJPOJ�QSJQJTJWBUJ�vʊBTU J TMBWV J TJMVi vV TWF WFLPWF POPNF ÝUP TFEJ OB QSFTUPMV J +BHOKFUVi��5P�KF
#PäKB�JTUJOB� 0O�KF�EBP�TWPH�KFEJOPSPEOPH�4JOB�EB CJ�TF UP PTUWBSJMP J WJEFMJ TNP EB KF�NJTJKB�4JOB�CJMB
EB�vVLMPOJ�HSFIi�J�vEB SB[PSJ ÿBWPMKB EFMBi��"�EPLUSJOB�P�CFTNSUOPTUJ�EVÝF�LPKB ʊJOJ�HSFI�WFʊOJN J
ÿBWPMKB EFMB CFTNSUOJN�PTVKFʉVKF PTUWBSFOKF�#PäKF�OBNFSF�J�QPULPQBWB�)SJTUPWV�NJTJKV�

7)3*4507"�.*4*+"

+PÝ�KFEOPN��%PLUSJOB�P CFTNSUOPTUJ�EVÝF QSFETUBWMKB 	MKVETLP
 UFMP�TBNP�CF[WSFEOPN HMJOPN
PCMJLPWBOPN V WJEV UBNOJDF LPKB� WF[VKF PLJWB� J� POFNPHVʉBWB� TMPCPEOP� EFMPWBOKF� EVÝF� EPL� KF
TNSU� QSJKBUFMKTLJ� WFTOJL� LPKJ� MPNJ� SFÝFULF� UBNOJDF� J� PTMPCBÿB� EVÝV QVOV� ʊFäOKF� EB� LSFOF� V TWPKF
[BWJʊBKOP� QPESVʊKF�� +FEBO� PE� OBKVUJDBKOJKJI� BNFSJʊLJI� QSPQPWFEOJLB� OFEBWOP� KF� [B� PTPCV� LPKB� KF
VNSMB�SFLBP EB�POB�väJWJ� J� UP EBOBT�äJWJ QPUQVOJKF�PE�OBT�LPKJ� TNP�TQVUBOJ� TQSFʊBWBOJ J�PLPWBOJ

� 6LPMJLP�CJ�QPTUPKBP�PHBOK�LPKJ�WFʊOP�HPSJ�POEB�TF�POJ�LPKJ�CJ�TF�NVʊJMJ�V�OKFNV�TBTWJN�TJHVSOP�OF�CJ�QSJESVäJMJ�UPK
QFTNJ�SBEPTUJ�J�IWBMF�J�V�UPN TMVʊBKV�PWBK�CJCMJKTLJ�JTLB[�OF�CJ�CJP�JTUJOJU o QSJN��J[EBWBʬB
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[FNBMKTLJN�QSFQSFLBNBi� 0WP�KF�KFEOPTUBWOP�J[SB[ VPCJʊBKFOPH�WFSPWBOKB�POJI�LPKJ�QSJIWBUBKV�JEFKV
P�CFTNSUOPTUJ�EVÝF��4SPʊFOB�V�TUJIPWF�EB TF NPäF�QFWBUJ�POB�HMBTJ�

v;BÝUP�EB�LSFOFNP�J�EB�TF�CPKJNP�VNSFUJ 
,BLWJ�TNP�QMBÝMKJWJ�DSWJ�NJ�TNSUOJDJ�

4NSU o UP TV�WSBUB�CFTLSBKOPK�SBEPTUJ�
"�JQBL�TF�CPKJNP�OB�OKJI�VʉJ�i

.FÿVUJN V #PäKPK�SFʊJ�ʊJUBNP�TMFEFʉF��v(EF�KF�TNSUJ�QPNPS�UWPK i�	0TJKB����� o %BOJʊJʉ
� *
QPOPWP ʊJUBNP��v" QPTMFEOKJ OFQSJKBUFMK LPKJ ʉF CJUJ VOJÝUFO KF TNSUi�	���,PSJOʉBOJNB ���� o 441
�
.PäF�MJ CJUJ�EB�ʉF #PH�QPNPSPN VOJÝUJUJ WSBUB�CFTLSBKOF�SBEPTUJ �;BS #PHV UPMJLP�TNFUB�EB�OKFHPWB
TUWPSFOKB� VÿV� V� CFTLSBKOV� SBEPTU� EB� KF� PEMVʊJP� EB� VOJÝUJ� VQSBWP� TSFETUWP� LPKJN� VMB[F� V� TUBOKF
CMBäFOTUWB �"LP�TV� JTUJOJUF� SFʊJ�PWPH�QSPQPWFEOJLB� J�PWF�QFTNF� J�EPLUSJOF�OB�LPKPK� TV [BTOPWBOF
POEB�ʉF�(PTQPE�VʊJOJUJ�VQSBWP�PWP�ÝUP�KF SFLBP�J�QPNPSPN VOJÝUJUJ UB�WSBUB�CFTLSBKOF�SBEPTUJ�

"MJ� UP�OJKF�TWF��.J�P�)SJTUV�ʊJUBNP��v1PÝUP TV EFDB PE LSWJ J NFTB J PO KF V[FP VEFMB V LSWJ J
NFTV EB TNSʉV VOJÝUJ POPHB LPKJ JNB WMBTU OBE TNSʫV UP KFTU ÿBWPMBi� 	+FWSFKJNB ��� o 441
� 4
PC[JSPN� OB� UWSÿFOKF EB� TNSU QSFETUBWMKB WSBUB� CFTLSBKOF SBEPTUJ� POEB� J[� PWPH� CJCMJKTLPH� UFLTUB
ʊJTUJN�MPHJʊLJN�[BLMKVʊJWBOKFN QSPJ[MB[J EB�KF�ÿBWP�QPÝUP�JNB�WMBTU�OBE�TNSʉV OKFO�WSBUBS��*�UBLP
(PTQPE�OF�TBNP�ÝUP�ʉF�VOJÝUJUJ�UB�vWSBUB�CFTLSBKOF SBEPTUJi�WFʉ�ʉF�VOJÝUJUJ�J�POPHB�LPKJ�JI�ʊVWB��"�OJ
UP� KPÝ�OJKF�TWF��4�PC[JSPN�OF�TBNP�OB�PWP UWSÿFOKF�[BTOPWBOP OB�EPLUSJOJ�P�CFTNSUOPTUJ�EVÝF�EB
TNSU QSFETUBWMKB WSBUB�V�CFTLSBKOV� SBEPTU� WFʉ� J OB� UP EB� KF�EVÝB� TQVUBOB PTVKFʉFOB� J�VUBNOJʊFOB
[BUWBSBOKFN V�UFMP�B�EB�KF�TNSU�PTMPCBÿB EBMKF TMFEJ��EB�OB�TWFUV�OJLBE�OJKF�CJMP�TNSUJ�OJKFEOB�EVÝB
OF�CJ OJLBE�CJMB�PTMPCPÿFOB�J�OJLBE�OF�CJ�QPTUPKBMB�WSBUB�LB CFTLSBKOPK�SBEPTUJ��1PÝUP�KF�ÿBWP�EPOFP
TNSU�OB�PWBK�TWFU�POEB�QP�UPK�EPLUSJOJ�OKFNV�USFCB�PEBUJ�ʊBTU ÝUP�PTMPCBÿB� MKVEF�PE�PWPHB�TWFUB� J
TUWBSB�J�PUWBSB�MKVEJNB�WSBUB�CFTLSBKOF�SBEPTUJ��"�)SJTUPT�LBäF�EB KF�VQSBWP�0O EPÝBP�EB�UP VʊJOJ��0O
LBäF� v+B TBN QVU J JTUJOB J äJWPU� OJLP OF EPMB[J L 0DV � TFN LSP[ NFOFi�	+PWBO���� o ɇBSOJʉ
� v+B
TBN WSBUB� BLP LP VÿF LSP[ NFOF CJʉF TQBTFOi� 	+PWBO� ���
� 1SFNB� UPNF� LBE� EPLUSJOB� P
CFTNSUOPTUJ� EVÝF� ʊJOJ� TNSU� WSBUJNB� LB CFTLSBKOPK� SBEPTUJ� J� QSJKBUFMKTLJN HMBTOJLPN POPH LP
PTMPCBÿB� MKVEF� PE� PWPHB� TWFUB� POEB JTUJTLVKF 4QBTJUFMKB� TWFUB� J� QSFEBKF TPUPOJ� ʊBTU� LPKB� QSJQBEB
)SJTUV�

*�[CPH�TWFHB�UPHB�QSPUJWJNP�TF�QSJSPEOPK�CFTNSUOPTUJ�EVÝF�MFHJUJNOPN�J�MPHJʬOPN�PQUVäCPN�EB
POB� POFNPHVʫBWB� PTUWBSFOKF� #PäKF� OBNFSF� EB� QPOJÝUBWB�)SJTUPWV�NJTJKV� J JTUJTLVKF 4QBTJUFMKB
TWFUB� *�BLP�JÝUB� USFCB EPEBUJ EB�CJ�TF QPLB[BMP EB J[NFÿV�UF�EPLUSJOF� J�#PäKF� JTUJOF�QPTUPKJ�SB[MJLB
PHSPNOB�LBP�WFʊOPTU�UP�ʉF�TF�OBʉJ�OB�TMFEFʉJN�TUSBOJDBNB�

7* )3*4504�/"À�Ç*705

v+FS� KF� QMBUB� [B� HSFI� TNSU� B 	CMBHPEBUOJ� o ɇBSOJʉ
 EBS� #PäKJ� KF� äJWPU� WFʊOJ� V� )SJTUV� *TVTV
(PTQPEV�OBÝFNi� 	3JNMKBOJNB ��� o ,BSBEäJʉ
� v y EPÿF�OB� TWFU� HSFI� J� LSP[� HSFI� TNSUi 	3JN�

� #MBHPEBU o #PäJKB OF[BTMVäJWB NJMPTU� J� OBLMPOPTU� 	OF� NPäF� TF� [BTMVäJUJ� CJMP� ʊJN�� /JKF� QSBWJMOB� VQPUSFCB� SFʊJ
OF[BTMVäFOB KFS�POB�V�TWPN�[OBʊFOKV�PTUBWMKB�NPHVʉOPTU�EB�TF�NJMPTU�[BTMVäJ�ÝUP�OJKF�NPHVʉF�V�TMVʊBKV�CMBHPEBUJ
�
*BLP�SFʊJ NJMPTU J CMBHPEBU JNBKV�TMJʊOP�[OBʊFOKF�POF�OJTV�JTUP��0TOPWOB�SB[MJLB�CJ�TF�NPHMB�J[SB[JUJ�V�TMFEFʉFN� NJMPTU

QSFETUBWMKB�#PäJKF�LBäOKBWBOKF�V�NOPHP�NBOKPK�NFSJ�OFHP�ÝUP�OBÝJ�HSFTJ�[BTMVäVKV�B CMBHPEBU QSFETUBWMKB KPÝ�J�EPEBUOF
#PäJKF� CMBHPTMPWF� 	QPSFE NJMPTUJ
�VQSLPT� ʊJOKFOJDJ� EB� JI�OF� [BTMVäVKFNP� .JMPTU KF� PTMPCBÿBOKF� PE�PTVEF�V�PESFÿFOPK
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���
 vKFS�TWJ�TBHSFÝJÝF�J�J[HVCJMJ�TV�TMBWV�#PäJKVi 	3JN� ���
� "MJ�LBE�KF�ʊPWFL [HSFÝJP�J�UBLP�EPÝBP
QPE� WMBTU� TNSUJ� )SJTUPT� KFEJOPSPEOJ� #PäKJ� 4JO� TF� QPOVEJP� EB VNSF� VNFTUP ʊPWFLB� B� #PH� KF� UP
QSJIWBUJP�� #PH� KF KPÝ SBOJKF� QSPHMBTJP� EB� KF� TNSU� LB[OB� [B� QSFTUVQ�� *�"EBN� CJ� POPHB� EBOB� LBE� KF
[HSFÝJP�VNSP�EB�4JO�#PäKJ�OJKF�QPTSFEPWBP�[B�OKFHB� J�QPOVEJP� TFCF�LBP�[BEPWPMKFOKF [B�QSFLSÝFOJ
#PäKJ [BLPO��;BIWBMKVKVʉJ�)SJTUPWPK� MKVCBWJ J� #PäKPK�NJMPTUJ� ʊPWFLV� KF� QSVäFOB� ESVHB�NPHVʉOPTU
ESVHB� QSJMJLB� EB QPTUJHOF QSBWFEOPTU��%B� OJKF� CJMP�)SJTUPWPH� QPTSFEPWBOKB� MKVETLJ� SPE� CJ� OFTUBP
POPHB�EBOB�LBE�KF�"EBN [HSFÝJP��%B�OJKF�CJMP�)SJTUB OF�CJ�CJMP�OJKFEOPH�äJWPH ʊPWFLB QPTMF�"EBNB�
1SFNB UPNF TWBLJ�ʊPWFL�LPKJ�KF�JLBEB�äJWFP�JMJ�ʉF�äJWFUJ�PE�"EBNPWPH�HSFIB�EP�LSBKB�TWFUB�EVHVKF
TWPK�äJWPU�ʊJOKFOJDJ�EB KF�)SJTUPT�#PäKJ�4JO�QPOVEJP TFCF�LBP�äSUWV LBE�KF�"EBN [HSFÝJP�

5P�TF�WJEJ�J[�)SJTUPWJI�SFʊJ��vKB�TBN�EPÝBP�EB�JNBKV�äJWPU�J�EB�HB JNBKV�V�J[PCJMKVi�	+PWBO����� o
ɇBSOJʉ
� 5P�ÝUP�TF�)SJTUPT�QPOVEJP EB�VNSF VNFTUP�"EBNB� KFEJOP� KF� TSFETUWP�LPKJN� MKVEJ�VPQÝUF
NPHV�EB äJWF o v+B�TBN�EPÝBP�EB� JNBKV�äJWPUi� "MJ�PWBK� KF�äJWPU�QSPMB[BO��0O�TBNP�ʊPWFLV�QSVäB
QSJMJLV�EB�TF�QPLBäF�EPTUPKOJN�WFʊOPH�äJWPUB�EB�TF�QPLBäF�EPTUPKOJN J[PCJMOJKFH äJWPUB��KFS�LBP ÝUP
KF�)SJTUPT�SFLBP�0O�KF�EPÝBP�EB�JNBKV�äJWPU�J�UP V�J[PCJMKV��/BʊJO�OB�LPKJ�MKVEJ�LPSJTUF�äJWPU�LPKJ�JN
KF� EBU� PEMVʊJʉF� IPʉF� MJ� JNBUJ� J[PCJMOJKJ� äJWPU� PEOPTOP� IPʉF� MJ� VPQÝUF� JNBUJ� äJWPU� ɇPWFL� LPKJ
[MPVQPUSFCMKBWB�#PäKF�QPWFSFOKF�TBNP�QPLB[VKF�EB�KF�OFEPTUPKBO�POPHB�ÝUP�WFʉ�JNB J EB�NV�TF UFÝLP
NPäF�QPWFSJUJ POP vJ[PCJMOJKFi�ÝUP�TF�UJʊF�äJWPUB�

6� PWPN� HMFEJÝUV� TBESäBO� KF� PTOPWJ� QSJODJQ QPVLF VULBOF� V� QSJʊV� P� OFQSBWFEOPN� QSJTUBWV��
v,PKJ KF�WFSBO�V�NBMPN�J�V�NOPHPN�KF�WFSBO��B�LP�KF�OFWFSBO�V�NBMPN�J�V�NOPHPN�KF�OFWFSBO��"LP
EBLMF�V�OFQSBWFEOPN�CPHBUTUWV�WFSOJ�OF�CJTUF�LP�ʉF�WBN�V�JTUJOPN�WFSPWBUJ �*�BLP�V�UVÿFN�OF�CJTUF
WFSOJ�LP�ʉF�WBN�EBUJ�WBÝF i�	-VLB�������� o ,BSBEäJʉ
� *TUP�UBLP J�V QPVDJ J[ QSJʊF P�UBMBOUJNB��v+FS
TWBLPNF LPKJ JNB EBʉF TF J QSFUFʉJ ʉF� B PE POPHB LPKJ OFNB � V[FʉF TF J POP ÝUP JNBi�	.BUFK ���� o
ɇBSOJʉ
� "LP� äJWPU� LPKJ� JN� KF� [B� OFLP� WSFNF� QPWFSFO MKVEJ QSPWPEF� V� CF[BLPOKV� QSFTUVQV� J
HSFIV�LBLP� JN�(PTQPE�NPäF�QPWFSJUJ UBK�EBS [B WFʊOPTU �"LP�PWBK� äJWPU� LPKJ� JN�OF�QSJQBEB
QPTWFUF�LBP�PSVÿF�OFQSBWEF�HSFIV�QPCVOJ�J�OFWFSOPTUJ�0OPNF�LPKJ�JN�HB�KF�EBP�LBLP�EB�JN�EB
UBLBW� CFTNSUBO� äJWPU o äJWPU� LPKJ� OF� QSFTUBKF� LPKFH�NPHV� EB� OB[PWV� TWPKJN � ,BE� CJ #PH UP
VʊJOJP�UP�CJ�TBNP�QPULPQBMP�OKFHPW TPQTUWFOJ BVUPSJUFU�J�QSJODJQF /KFHPWF�WMBEBWJOF��5BLP�OFÝUP
0O�OFʉF�OJLBE�VʊJOJUJ��"MJ�POJNB LPKJ�TWPK�äJWPU�WPEF�UBLP�EB�VLB[VKV�ʊBTU /KFNV�LPKJ�JN�HB�KF
EBP� J�äJWF�QSBWFEOP�QSFE /KJN�OKJNB�ʉF�EBUJ�vJ[PCJMOJKJi�äJWPU�WFʊOJ�äJWPU�V�LPKFN (B�NPHV
IWBMJUJ� J� TMBWJUJ�EPL�ʉF�PE�POJI�LPKJ� UP�OF�ʊJOF�CJUJ�V[FUP�J�POP�ÝUP�JNBKV� v;BJTUB�y�EB�#PH�OF
HMFEB� LP� KF� LP OFHP NV KF V TWBLPN OBSPEV EPCSPEPÝBP LP TF OKFHB CPKJ J UWPSJ QSBWEVi� 	%FMB
������� o ɇBSOJʉ
�

1SBWFEOPTU� QSJIWBUMKJWB� #PHV� KFTUF QSBWFEOPTU� vLPKB� WFSPN� V� *TVTB�)SJTUB� EPMB[J� [B� TWF� LPKJ
WFSVKV��+FS�OFNB�SB[MJLF��TWJ�TV�[HSFÝJMJ�J�UBLP�TV�MJÝFOJ�TMBWF�#PäJKFi�	3JNMKBOJNB ������ o ɇBSOJʉ
�
v1PTUBP KF J[WPS WFʊOPH TQBTFOKB TWJNB LPKJ TV NV QPTMVÝOJi�	+FWSFKJNB �� o 441
� v+FS #PH KF UBLP
[BWPMFP TWFU EB KF TWPH KFEJOPSPEOPH 4JOB EBP EB TWBLJ � LP WFSVKF V OKFHB � OF QSPQBEOF 	QPHJOF o
,BSBEäJʉ
 OFHP EB JNB WFʬOJ äJWPUi�	+PWBO���� o ɇBSOJʉ
� )SJTUPT�OJKF�V[BMVE�EPÝBP�OB�PWBK�TWFU�
%PÝBP�KF�TB�DJMKFN�J UBK�DJMK�KFTUF EB�POJ�LPKJ�WFSVKV�V /KFHB�OF QSPQBEOV�OFHP�EB�JNBKV�WFʊOJ�äJWPU��J
LBP ÝUP�KF�TJHVSOP�EB�POJ�LPKJ�WFSVKV�V /KFHB�JNBKV�WFʊOJ�äJWPU JTUP�KF UBLP�TJHVSOP�EB�ʉF�POJ�LPKJ�OF

NFSJ� JMJ� PTMPCBÿBOKF� PE� PTVEF� V� QPUQVOPTUJ� #MBHPEBU KF� QSVäBOKF� EPEBUOF� OBLMPOPTUJ� QSFNB� OFEPTUPKOJNB� QPSFE
NJMPTUJ��0ʊJHMFEOP�KF�EB�KF CMBHPEBU ÝJSJ�QPKBN�PE NJMPTUJ LPKB�QSFETUBWMKB�TBNP�KFEBO�OKFO�BTQFLU�
/B�äBMPTU�V�4BWSFNFOPN�TSQTLPN�QSFWPEV�J�TWJN�QP[OBUJKJN�ISWBUTLJN�QSFWPEJNB�QSFWPEJPDJ�OJTV QSBWJMJ�SB[MJLV�V

[OBʊFOKV�J[NFÿV�PWB�EWB�QPKNB�UBLP�EB�TV�J�SFʊ CMBHPEBU QSFWPEJMJ�SFʊKV NJMPTU�ÝUP�KF�QPHSFÝOP o QSJN��J[EBWBʬB
� 1SJTUBW o TMVHB�VQSBWJUFMK
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WFSVKV�V /KFHB�QSPQBTUJ��"LP�POJ�LPKJ�OF�WFSVKV�V /KFHB�OF�QPHJOV�POEB�TWFEPʊBOTUWP�LPKF�KF�EBP
OF�NPäF�CJUJ�JTUJOJUP��"LP�[CPH�CFTNSUOPTUJ�EVÝF�POJ�LPKJ�OF�WFSVKV�V�)SJTUB�äJWF QPEKFEOBLP�EVHP
LBP� POJ� LPKJ� WFSVKV� LBLWB� KF� POEB� TWSIB� PWPH� CJCMJKTLPH� UFLTUB � /BNB� KF� QPUQVOP� KBTOP LPKF
[OBʊFOKF J[SB[V vQSPQBEOVi�EBKV�POJ ÝUP WFSVKV�V�EPLUSJOV�P�QSJSPEOPK�CFTNSUOPTUJ�EVÝF��UP�KFTU EB
UP�[OBʊJ�WFʊOJ�äJWPU�V�NVLBNB��"MJ�4WFUP�QJTNP�OF�TBESäJ�UBLWV�JEFKV��7FʊOJ�äJWPU�KF�OBTMFETUWP�POJI
LPKJ� WFSVKV� V�)SJTUB J UP TBNP OKJIPWP��/J TBN KF[JL� OF� EPQVÝUB� UBLWP� [OBʊFOKF� SFʊJ� vQSPQBEOV
	QPHJOV
i��0WB� SFʊ� KF� EFGJOJTBOB� PWBLP�� v6OJÝUFO�� PESFÿFO� [B� VOJÝUFOKF�� VNSFUJ�� OF� QPTUPKBUJ�� CJUJ
J[CSJTBO� J[HVCJUJ�äJWPUi� 5BLP�7FCTUFSPW�SFʊOJL�EFGJOJÝF�SFʊ QSPQBTUJ J� TWBLJ�EFP OKFHPWF�EFGJOJDJKF
NPäF�VWFL� J[OPWB�EB� TF�QPUWSEJ�4WFUJN QJTNPN� .FÿVUJN OJKFEOB�PE UJI�EFGJOJDJKB�OF�NPäF�CJUJ
UBʊOB�BLP�KF�EVÝB�CFTNSUOB�

6� 1TBMNV� ����� ʊJUBNP�� v+PÝ�NBMP� QB� OFʉF� CJUJ� CF[CPäOJLB�� QPHMFEBʉFÝ OB�NFTUP�OKFHPWP� B
OKFHB�OFNBi 	%BOJʊJʉ
��*�PQFU�V�*TBJKJ���������ʊJUBNP�ÝUB�KF�(PTQPE�PCFʉBP�EB�ʉF�VʊJOJUJ�TB POJNB
LPKJ�TF�QSPUJWF�v4FNF<OV> 	1PUPNLV
 "WSBNB�QSJKBUFMKB�NPHi��v(MF�QPTUJEFʉF�TF�J�QPTSBNJʉF�TWJ�LPKJ
TF�MKVUF�OB�UFCF��CJʉF�LBP�OJÝUB�J�J[HJOVʉF�QSPUJWOJDJ�UWPKJ��1PUSBäJʉFÝ�TVQBSOJLF�TWPKF�BMJ�JI�OFʉFÝ�OBʉJ
CJʉF� LBP� OJÝUB J� LPKJ� WPKVKV� OB� UF� OFTUBʉF� JIi� "MJ� TNFSOJNB� LPKJ� VʊF� PE�)SJTUB� PCFʉBOP� KF�� v"
TNFSOJ� ʉF� OBTMFEJUJ� [FNMKV J� OBTMBÿJWBʉF� TF�NOPäJOPN�NJSBi� v1MFNF� ʉF� TF� CF[CPäOJʊLP� JTUSFCJUJ�
1SBWFEOJDJ� ʉF� OBTMFEJUJ [FNMKV� J� äJWFʉF� OB� OKPK� EPWFLBi� 	1TBMBN ���������� o %BOJʊJʉ
� 4WF� UP� KF
(PTQPE�*TVT�TBäFP�V�KFEOPK�SFʊFOJDJ�LPKB�HMBTJ��v,P�WFSVKF�4JOB�JNB�äJWPU�WFʊOJ��B LP�OF�WFSVKF�4JOB
OFʫF� WJEFUJ� äJWPUi� 	+PWBO� ��� o ,BSBEäJʉ
� v;BJTUB� [BJTUB� WBN� LBäFN�� BLP OF� KFEFUF� UFMP� 4JOB
ʊPWFʊJKFH�J�OF�QJKFUF�LSW�/KFHPWV OFʫFUF�JNBUJ�äJWPUB V�TFCJi�	+PWBO���� o ,BSBEäJʉ
�

"LP�PWJ�CJCMJKTLJ�UFLTUPWJ�PE�QSWPH�EP�QPTMFEOKFH�OF�QPLB[VKV�EB�TF�CVEVʉJ�äJWPU EPCJKB TBNP
LSP[�)SJTUB�POEB�OJ�TBN�(PTQPE�OF�CJ�NPHBP�EB TMPäJ�SFʊJ�LPKF�CJ�UP�QPLB[BMF��"LP�KF�(PTQPE�äFMFP
EB� LBäF� MKVEJNB� EB� CF[� WFSPWBOKB� V� )SJTUB� OF� NPHV JNBUJ� äJWPU EB� ʉF� CF[� WFSPWBOKB� V /KFHB
QSPQBTUJ��BLP�KF�äFMFP�EB�JN�LBäF�EB�KF�#PäKJ 	OF[BTMVäJWJ�
 EBS�äJWPU�WFʊOJ V�*TVTV�)SJTUV [BS CJ�CJMP
NPHVʉF�EB�JN�UP�LBäF�KBTOJKF�OFHP ÝUP JN�KF�WFʉ�SFLBP�V�PWJN�DJUJSBOJN�UFLTUPWJNB "MJ�VQSLPT UJN
KBTOJN� PESFÿFOJN CJCMJKTLJN� UFLTUPWJNB� J� V EJSFLUOPK TVQSPUOPTUJ T OKJNB� WFʉJOB� POJI� LPKJ
UWSEF�EB�TV�ISJÝʉBOJ ʊWSTUP�WFSVKV�V EPLUSJOV�P�CFTNSUOPTUJ�EVÝF�LPKB�TWJN�MKVEJNB�EBKF�WFʊOJ
äJWPU�CF[�PC[JSB�OB�)SJTUB��;BÝUP�MKVEJ�OFʉF�EB�WFSVKV�V�J[WFÝUBK�LPKJ�#PH�EBKF�P�PWPN�QSFENFUV 
;BÝUP�OFʉF�EB�WFSVKV�EB�TF�WFʊOJ�äJWPU�EBKF�TBNP�LSP[�)SJTUB /JKF�CBÝ�MBLP�OF�WFSPWBUJ�V�UP��ɇJOJ
TF�EB�NOPHJ�NJTMF�J�ʊBL�ʉF�UP�SFʉJ�EB�OFNB�OJLBLWF�SB[MJLF V�UPN�QPHMFEV o WFSVKV�MJ�UP�JMJ�OF��"MJ
JNB SB[MJLF� .J� UP� J[OPTJNP� LBP� KFEOPTUBWOV� JTUJOV� EB� OFWFSPWBOKF� EB� ʊPWFL� JNB� WFʊOJ� äJWPU
KFEJOP�LSP[�)SJTUB�QSFETUBWMKB�KFEOV�PE�OBKWFʉJI�VWSFEB�[B�OFCFTLPH�#PHB�

.PMJN�WBT�QBäMKJWP�QSPʊJUBKUF�TMFEFʉJ�CJCMJKTLJ�UFLTU�J�WJEJUF�KFTNP�MJ�J[OFMJ�OFÝUP�ESVHP TFN ʊJTUF
JTUJOF�

v" LP OF WFSVKF #PHV VʊJOJP HB KF MBäMKJWDFN KFS OJKF QPWFSPWBP TWFEPʊBOTUWV LPKJN KF
#PH TWFEPʊJP [B TWPHB 4JOB� " PWP KF UP TWFEPʊBOTUWP� #PH OBN KF EBP WFʊOJ äJWPU B UBK
äJWPU KF V OKFHPWPN 4JOV� ,P JNB 4JOB JNB äJWPU� ,P OFNB 4JOB #PäJKFH OFNB äJWPUi�	��
+PWBOPWB ������ o 441
�

� 1PTUPKJ�QSPCMFN�TB�VQPUSFCPN�SFʊJ OF[BTMVäFO�[BUP�ÝUP�NPäF�EB�JNQMJDJSB�EB�TF�OFÝUP�[BTMVäVKF�TPQTUWFOJN�USVEPN
ÝUP�OJKF�NPHVʉF�V� TMVʊBKV�#PäKFH�EBSB� UP� KFTU� CMBHPEBUJ��;BUP� KF� OB� PWPN�NFTUV�VQPUSFCMKFOB� SFʊ OF[BTMVäJWJ o QSJN�
J[EBWBʬB
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0WEF�KF�KBTOP�SFʊFOP�EB�OF�WFSPWBUJ�V�PESFÿFOP�vTWFEPʊBOTUWPi�[OBʊJ VʊJOJUJ�#PHB�MBäMKJWDFN��6
UPN�TWFEPʬBOTUWV KF�KBTOP�SFʊFOP�EB�KF�WFʊOJ�äJWPU�LPKJ�TF�EBKF�OBNB�vV�4JOVi�#PäKFN J�EB�vLP�OFNB
4JOB�#PäJKFH OFNB�äJWPUi��%PLUSJOB�P�CFTNSUOPTUJ�EVÝF�OBWPEJ�MKVEF�EB�OF�WFSVKV�V UP�TWFEPʊBOTUWP�
0OJ�LPKJ� WFSVKV�V�EPLUSJOV�P�CFTNSUOPTUJ�EVÝF�OF WFSVKV�EB�POJ�LPKJ�OFNBKV�4JOB�#PäKFH�OFNBKV
äJWPU�� ;BUP� EPLUSJOB� P� CFTNSUOPTUJ� EVÝF� ʊJOJ� #PHB� vMBäMKJWDFNi� KFS OBWPEJ MKVEF� EB OF� WFSVKV
vTWFEPʊBOTUWV LPKJN KF #PH TWFEPʊJP [B TWPHB 4JOB� " PWP KF UP TWFEPʬBOTUWP� #PH OBN KF EBP WFʊOJ
äJWPU B UBK äJWPU KF V OKFHPWPN 4JOV� ,P JNB 4JOB JNB äJWPU� ,P OFNB 4JOB #PäJKFH /&." Ç*705i�
4UPHB LBäFNP��OF�WFSPWBUJ�EB�CVEVʉJ�äJWPU�EPCJKBNP�TBNP�LSP[�)SJTUB�[OBʊJ�WSFÿBUJ�OFCFTLPH�#PHB
ʊJOFʉJ�HB�MBäMKJWDFN��ÀUB V�UPN�QPHMFEV WFSVKFNP�J�UF�LBLP�KF�CJUOP�KFS�LBE�#PHB ʊJOJNP�MBäMKJWDFN
0O�QSFTUBKF�EB�CVEF (PTQPE�QSFTUBKF�EB�CVEF�#PH�

7** À5"�%"�7&36+&.0 

/J� UP� OJKF� TWF� KFS� LBE� KF (PTQPE�OB� UBK� OBʊJO� VLMPOKFO� TB� TWPHB� QSFTUPMB� OB /KFHPWP�NFTUP
EPMB[J TPUPOB��6 USFOVULV LBEB KF�ʊPWFL [HSFÝJP�

#0(�3&ɇ&� 4050/" 3&ɇ&�
v6NSFʉFÝ�i v/FʉFUF�WJ�VNSFUJ�i

ÀUB�KF�CJMP�JTUJOB �/FNPHVʉF�KF�EB J KFEOP�J�ESVHP�CVEF�JTUJOB��%PLUSJOB�P CFTNSUOPTUJ�EVÝF�VʊJ
EB�KF�ÿBWP�SFLBP�JTUJOV� KFS�POB�VʊJ�EB�OFNB�TNSUJ�B�BLP�OFNB�TNSUJ POEB�TWBLJ�ʊPWFL�JNB�äJWPU
OF[BWJTOP�PE�WFSPWBOKB V�)SJTUB�ÝUP�PQFU�LBP ÝUP TNP�ʊJUBMJ�ʊJOJ�#PHB�MBäPWPN� 0UVEB EPLUSJOB�P
CFTNSUOPTUJ� EVÝF� QSPHMBÝBWB� #PHB� MBäPWPN� B� V[WJTVKF TPUPOV� LBP� POPHB� LPKJ� HPWPSJ� JTUJOV� J
LPNF�USFCB�WFSPWBUJ�

0WEF� [BWSÝBWBNP� JTUSBäJWBOKF� PWPH� QSFENFUB�� 0WJ� EPLB[J� TWBLBLP� QPLB[VKV� EB� EPLUSJOB� P
CFTNSUOPTUJ� EVÝF� QPULPQBWB� #PäKV� JTUJOV��.J� TNP� MPHJʊOJN� [BLMKVʊJWBOKFN OB� PTOPWV CJCMJKTLJI
UFLTUPWB� EPLB[BMJ� EB� EPLUSJOB� P� CFTNSUOPTUJ� EVÝF� QPULPQBWB� EPLUSJOV� P� WBLSTFOKV� J[�NSUWJI�� EB
QPULPQBWB�EPLUSJOV�P�(PTQPEOKFN�EPMBTLV�EB�QPULPQBWB�EPLUSJOV�P�TVEV�EB�QPULPQBWB�EPLUSJOV
P�)SJTUPWPK�NJTJKJ��EB PEV[JNB )SJTUV�ʊBTU�PUWBSBOKB QVUB TB PWPH�TWFUB�OB�ESVHJ� J�EB�EBKF UV ʊBTU
TPUPOJ��J�OB�LSBKV�EB�#PHB�ʊJOJ�MBäPWPN�B TPUPOV�QSJLB[VKF�LBP�POPHB�LPKJ�HPWPSJ�JTUJOV�

-PHJʊBO�TBäFUBL�TWFHB�UPHB�TBESäBO KF V�KFEOPK�SFʊJ��41*3*5*;".� 6SPÿFOB�CFTNSUOPTU�EVÝF�KF
UFNFMK�TQJSJUJ[NB�J [BIWBMKVKVʉJ WFʉ�QSFPWMBÿVKVʉFN WFSPWBOKV V�UV�EPLUSJOV�TQJSJUJ[BN�ʉF�QPWFTUJ
TWFU�V�BLUJWOP�QSJIWBUBOKF�TWBLF�UBʊLF�LPKV�TNP�OBQBMJ��;BUP�TWF NPMJNP�EB�CFäF�PE�UPHB� J WFSVKV
vTWFEPʊBOTUWV LPKJN KF #PH TWFEPʊJP [B TWPHB 4JOB� " PWP KF UP TWFEPʊBOTUWP� #PH OBN KF EBP WFʊOJ
äJWPU B UBK äJWPU KF V OKFHPWPN 4JOV� ,P JNB 4JOB JNB äJWPU� ,P OFNB 4JOB #PäJKFH OFNB äJWPUi�
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