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/%<%3% 9bbU`Yg� Xi�bchUf]Uh�Yh� XY� `âYbfY[]ghfYaYbh)

0_VV%� /]]% :i``Yh]b� XYg� 9ggifUbWYg)

0_VV%� 1YX^\SL% :i``Yh]b� XYg� Wcbhf]Vih]cbg)

2%3%A% <fc]h� YifcdsYb� XYg� hfUbgdcfhg)

8%1%0% Bif]gdfiXYbWY� WcaaYfW]U`Y� XY� :filY``Yg)

8%:% Bif]gdfiXYbWY�XY� `U� ;cif� Xâ9ddY`� XY�D]t[Y)

8%>%/% Bif]gdfiXYbWY� Xi� dcfh�X â9bjYfg)

8%>%2%4%4% BcifbU`� dfUh]eiY�XY� Xfc]h� Z]gWU`� Yh�Z]bUbW]Yf)

8%A% BcifbU`� XYg� Lf]VibUil)

>K]% HUg]Wf]g]Y)

?%/%/%1%3% JYWiY]`� XYg� Uffuhg� Yh� Uj]g� Xi� ;cbgY]`� X#=hUh)

?%/%2%/%0% JYjiY� XY� `âUXa]b]ghfUh]cb� Yh�Xi� Xfc]h�UXa]b]ghfUh]Z�XY�:Y`[]eiY)

?%0%2%7% JYjiY�VY`[Y� XY� Xfc]h�]bhYfbUh]cbU`)

?%1% JYjiY� WcaaibU`Y)

?%1%8%0% JYjiY� Wf]h]eiY� XY� ^if]gdfiXYbWY� VY`[Y)

?%2%7%2%1% JYjiY� XY� Xfc]h�]bhYfbUh]cbU`� Yh�XY�Xfc]h� WcadUfs)

?%2%7%7%1% JYjiY� XY� Xfc]h� ]bhY``YWhiY`� 5� H`b[sb]Yif(;cbgY]`)

?%2%>%1% JYjiY� XY� Xfc]h�dsbU`� Yh� XY�Wf]a]bc`c[]Y)

?%2%@% JYjiY� XY� Xfc]h� gcW]U`)

?OZ%� PS]M% JsdYfhc]fY� Z]gWU`)

?O`%� PS]M% JYjiY� Z]gWU`Y)

?%5%/%?% JYjiY�[sbsfU`Y� XYg� UggifUbWYg� Yh�XYg�fYgdcbgUV]`]hsg)

?%5%3%<% JYWiY]`� [sbsfU`� XY� `âYbfY[]ghfYaYbh�Yh�Xi� bchUf]Uh)

?%8%2%/%1%3% JYWiY]`� XY� ^if]gdfiXYbWY� Xi�Xfc]h�UXa]b]ghfUh]Z�Yh� Xi� ;cbgY]`� Xâ=hUh)

?%8%A%/%<% JYWiY]`� XY� ^if]gdfiXYbWY� XYg� hf]VibUil� XY� `âUffcbX]ggYaYbh� XY� F]jY``Yg)

?%D % JYW\hg_ibX][� OYY_V`UX)
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;@9HALJ=� HJ=EA=J

D=K� LJ9AL=K� AFL=JF9LAGF9MP

A)� á� J9HHGJLK� =FLJ=� D=K� LJ9AL=K� =L� DâGJ<J=� BMJA<AIM=� AFL=JF=

,)� A`� Ygh� W`Ugg]eiYaYbh� UXa]g� eiY� `U�<sW`UfUh]cb� ib]jYfgY``Y� XYg� Xfc]hg� XY� `â\ca(
aY� UXcdhsY� dUf� `âUggYaV`sY� [sbsfU`Y� XYg� FUh]cbg� Mb]Yg'� `Y� ,+� XsWYaVfY� ,4/3'�
U� `U� bUhifY� XâibY� XsW`UfUh]cb� Xâ]bhYbh]cbg� XsdcifjiY� XUbg� `âcfXfY� ]bhYfbY� XY�
hcihY� ZcfWY� cV`][Uhc]fY'� bcbcVghUbh� gU� diV`]WUh]cb� Ui� Ecb]hYif� VY`[Y� Xi�
.,� aUfg� ,4/4)

<Yil�XsW]g]cbg� `Y� WcbZ]faYbh'� g]�VYgc]b� Ygh� 5
Ñ� 9hhYbXi� eiY� `U� <sW`UfUh]cb� ib]jYfgY``Y� b âU� hcihYZc]g� dUg� ZcfWY� XY� `c]6
9hhYbXi� eiâY``Y� U� `âib]eiY� UaV]h]cb� XY� hfUXi]fY� `â]XsU`� Wcaaib� p� UhhY]bXfY� dUf� hcig� `Yg�

dYid`Yg� Yh� hcihYg� `Yg� bUh]cbg'� UZ]b� eiY'� dUf� `âYbgY][bYaYbh� Yh� `âsXiWUh]cb'� gY� XsjY`cddY� `Y�
fYgdYWh� XY� WYg� Xfc]h� Yh� `]VYfhsg'� Yh� eiY'� dUf� XYg� aYgifYg� dfc[fYgg]jYg'� `U� fYWcbbU]ggUbWY� Yh�
`âUdd`]WUh]cb� ib]jYfgY``Yg� Yh� YZZYWh]jYg� Yb� gc]h� UggifsY� dUfhcih� XUbg� `âUjYb]f6

9hhYbXi� eiY� $Yg� df]bW]dYg� XY� `U� <sW`UfUh]cb� ib]jYfgY``Y� gcbh� Xs^p� WcbhYbig� OX� QhXh\KV,�
XUbg� `U� ;cbgh]hih]cb� VY`[Y� Xi� 2� Zsjf]Yf� ,3.,6� eiY� Ni]� VY\],� `U� XsW`UfUh]cb'� ei]� b âYgh� eiâib�
YbgYaV`Y� XY� fYWcaaUbXUh]cbg'� gUbg� ZcfWY� cV`][Uhc]fY'� bâU� dUg� shs� gcia]gY� p� `âUddfcVUh]cb� Xi�
`s[]g`UhYif� VY`[Y)� Ö

$;]j)� :filY``Yg'� ,,� aU]� ,411'� ;KXNO\VSO\� M%� =%<%B%� O^� 3^K^� LOVQO#� 8%A%#� ,411'� 2-,�(2-/
Ñ� ;cbg]XsfUbh� eiY� `U� <sW`UfUh]cb� ib]jYfgY``Y� XYg� Xfc]hg� XY� ` â\caaY� bY� fYjuh� eiY� `Y�

WUfUWhtfY� XâibY� XsW`UfUh]cb� XY� df]bW]dY� ei]� bâYb[YbXfY� dUg� WcaaY� hY``Y� XYg� YZZYhg� ^if]X]eiYg�
Yh� ei]� bY� gUifU]h� Wcbgh]hiYf� Xtg� `cfg� `U� VUgY� `s[U`Y� Xâib� fYWcifg� Yb� Ubbi`Uh]cb)� Ö

$;cbgY]`� X â=hUh'� 4� Zsjf]Yf� ,411'� 2O� ;OcO\� M%� 3^K^� LOVQO#� E]b]ghfY� XY� `U� >Ua]``Y'� >K]%#� ,411'�
AN'� dd)� 42(446� ?%8%2%/%1%3%#� ,411'� dd)� 04(1+6� J)O)'� ,411(,412'� Wc`)� -,.�.)%

-)� A`� Yb�jU�X]ZZsfYaaYbh�XY� `U�;cbjYbh]cb�YifcdsYbbY�XYg�Xfc]hg�XY�`â\caaY� ei]�
U� `U� bUhifY� Xâib� hfU]hs� Yh� ei]'� fs[i`]tfYaYbh� ]bhfcXi]hY� XUbg� `âcfXfY� ]bhYfbY'� U�
ZcfWY� XY� `c])

Ñ� 9hhYbXi� eiY� `U� ;cbjYbh]cb� XY� JcaY� Yh� `Y� HfchcWc`Y� UXX]h]cbbY`� cbh� shs� fUh]Z]sg� $g]W%�
dUf� `U� `c]� VY`[Y� Xi� ,.� aU]� ,4006� eiY� WcbZcfasaYbh� Ui� Xfc]h� Wcbgh]hih]cbbY`� VY`[Y'� `Yg�
X]gdcg]h]cbg� XYg� XYil� hfU]hsg� gcbh� XYjYbig'� SZ]Y� PKM^Y#� dUfh]Y� ]bhs[fUbhY� Xi� Xfc]h� ]bhYfbY�
Yh� WfsYbh� Ui� dfcZ]h� XY� `â]bX]j]Xi� XYg� Xfc]hg� Xcbh� ]`� dYih� gY� dfsjU`c]f� XYjUbh� `Yg� ]bghUbWYg�
bUh]cbU`Yg)� Ö

$;cff)� :filY``Yg'� ,2� aUfg� ,411'� 8%A%#� ,411'� /,.�éâ)%

A`� dUfUvh� ]bih]`Y� XY� gci`][bYf� `U� WcbZig]cb� XY� hYfa]bc`c[]Y)� ;cbZig]cb� ei]�
bâYgh� dUg� fUfY� XâU]``Yifg'� WcaaY� `âUhhYghYbh� `U� Wcif� XâUddY`� XY� :filY``Yg'� ei]

,� ;âYgh� bcig� ei]� gci`][bcbg)
-� Ncm)� SXP\K#� bcU� 3+� Yh� gg)
.� Ncm)� SXP\K#� b|� 2,)
/� Ncm)� SXP\K#� b|� 2/)
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Yb� ib� Uffuh� Xi� ,3� aU]� ,411�0� dUf`Y�XY� VrKNRh]SYX� XY� `U� :Y`[]eiY�Yh�XY�`â9ihf]W\Y�
p� `U� ;cbjYbh]cb� XY� DU�@UmY� Xi� ,Yf� aUfg� ,40/'� Yh� `Y� hf]VibU`� W]j]`� XY� :filY``Yg�
ei]� XY� auaY'� Yb� ib� ^i[YaYbh� Xi� 4� ^i]b� ,411'� dUf`Y� XY� ` KNRh]SYX� XY� `U�
:Y`[]eiY� Ui� hfU]hs� XY� JcaY'� U`cfg� eiY� `âibY� Yh� `âUihfY� cbh� shs� fUh]Z]sg'� WY� ei]�
giddcgY� eiY� `U� :Y`[]eiY� Yb� U]h� shs� g][bUhU]fY�1)

DU� fUh]Z]WUh]cb'� dfsfc[Uh]jY� YlW`ig]jY� Xi� Jc]'� bâYgh� XâU]``Yifg� fYei]gY� eiâUi�
WUg� cy� `Y� g][bUhU]fY� bâU� dUg� eiU`]hs� dcif� Yb[U[Yf� `â=hUh� $gcig� fsgYfjY� XY� dfcWs(
XifY� gdsW]U`Y� XY� fUh]Z]WUh]cb� gUbg� g][bUhifY%)� D âUggYbh]aYbh� dUf`YaYbhU]fY� ei]�
dYfaYh� Ui� hfU]hs� XY� gcfh]f� gYg� YZZYhg� XUbg� `âcfXfY� ]bhYfbY'� bâYgh� XY� auaY� fYei]g�
eiY� XUbg� `Yg� hfc]g� \mdch\tgYg� XY� `âUfh]W`Y� 13'� U`]bsU� -'� XY� `U� ;cbgh]hih]cb)� KYi`Y�
`U� diV`]WUh]cb'� ei]� WcbZtfY� Ui� hfU]hs� ZcfWY� cV`][Uhc]fY� XUbg� `âcfXfY� ]bhYfbY'� Ygh�
hci^cifg� fYei]gY)

DU� ;cbjYbh]cb� XY� DU� @UmY� Xi� ,Yf� aUfg� ,40/'� UddfcijsY� dUf� `U� `c]� Xi�
-3� aUfg� ,403� Yh� diV`]sY� Ui� ;YXS^O_\� Xi� ,,� aU]� ,403'� Zih� U]bg]� \K^SPShO� dUf� `U�
:Y`[]eiY� `Y� -/�aUfg� ,403� $dUf� `â9ihf]W\Y'� `Y� ,Yf�aUfg� ,401%)

;âYgh� s[U`YaYbh� Yb� jYfhi� XâibY� \K^SPSMK^SYX#� Yh� bcb� XâibY� UX\sg]cb'� eiY� `U�
:Y`[]eiY� Ygh� `]sY� dUf� `Y� hfU]hs� ;)=)=)

DU� ;cbjYbh]cb� XY� JcaY'� UddfcijsY� `Y� ,.� aU]� ,400'� Zih� s[U`YaYbh� fUh]Z]sY'�
`Y� ,/� ^i]b� ,400'� Yh� diV`]sY� Ui� ;YXS^O_\� `Y� ,4� Uczh� ,400)

IiUbh� Ui� WUfUWhtfY� X]fYWhYaYbh� Udd`]WUV`Y� XY� gYg� X]gdcg]h]cbg'� ]`� dcgY� ib�
dfcV`taY� XY� Xfc]h� ]bhYfbUh]cbU`� p� `âs[UfX� XieiY`� `Yg� hYW\b]eiYg� XY� fsWYdh]cb�
XUbg� `âcfXfY� ]bhYfbY� gcbh'� WcaaY� hY``Yg'� gUbg� ]bW]XYbWY'� WcbhfU]fYaYbh� p� WY� eiY�
dYih� `U]ggYf� gcig(YbhYbXfY� `âUhhYbXi� fUddcfhs)� Ncm)� s[U`YaYbh� gif� WY� dc]bh� SXP\K#�
b|� 20)

.)� =b� `âUVgYbWY�XY�X]gdcg]h]cbg�Wcbgh]hih]cbbY``Yg�YldfYggYg'�`Y�WcbZ`]h�Ñ�XâUihcf]hs�Ö�
YbhfY� `Y� hfU]hs� Yh� `U� `c]� gY� fsgiaU]h� hfUX]h]cbbY``YaYbh� Yb� Xfc]h� VY`[Y� Yb� ib�
WcbZ`]h� XY� jU`]X]hs� XUbg� `Y� hYadg� YbhfY� XYil� gcifWYg� XY� Xfc]h� sei]dc``YbhYg)

=b� WUg� XY� X]jYf[YbWY� YbhfY� Y``Yg'� `Y� ^i[Y� XcbbU]h� `U� dfsZsfYbWY� p� `U� X]gdcg]h]cb�
`U� d`ig� fsWYbhY'� YldfYgg]cb� XY� `U� jc`cbhs� `s[]g`Uh]jY)� ;YhhY� Udd`]WUh]cb'� dYih(uhfY�
ib� dYi� g]ad`]ghY'� XY� `âUXU[Y� Ñ� VOb� ZY]^O\SY\S� Z\SY\S� NO\YQK^� Ö� b âU� dUg� aUbeis�
XY� gigW]hYf� XYg� WcaaYbhU]fYg� Yb� gYbg� X]jYfg'� aU]g� `U� gc`ih]cb� eiâ]`� sX]WhU]h'�
bâshU]h'� XUbg� `âYbgYaV`Y'� [itfY� WcbhYghsY)

A`� bâYb� Ygh� d`ig� XY� auaY� XYdi]g� `U� aYfWif]U`Y� Xi� dfcWifYif� [sbsfU`� dftg�
`U� ;cif� XY� WUggUh]cb� J)� @Umc]h� XY� LYfa]Wcifh2� ei]� gâYgh� dfcbcbWs� ZYfaYaYbh�
Yb� ZUjYif� XY� `U� df]aUihs� Xi� hfU]hs'�auaY� Ubhsf]Yif'� dUf� fUddcfh� p� `U� `c])� ;YhhY�
gc`ih]cb� ei]� bâYgh� fsjc`ih]cbbU]fY� eiâUi� fY[UfX� Xi� Xfc]h� VY`[Y� gYaV`Y� dsbshfYf�
bchfY� ^if]gdfiXYbWY'� U]bg]� eiâYb� hsac][bYbh� `Yg� UhhYbXig� gi]jUbhg� 5

0� Ncm)� SXP\K#� b|� 1/)
1� Ncm)� SXP\K#� b|� 0)
2� DY� WcbZ`]h� hfU]hs(`c]� ]bhYfbY'� É)2,)'� ,41.'� dd)� /3,� Yh� gg)
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Ñ� 9hhYbXi� eiY� gcig� dY]bY� XâYb`YjYf� hcih� YZZYh� ih]`Y� p� `U� fs[`YaYbhUh]cb� ]bhYfbUh]cbU`Y�
Wcbgh]hiUbh� ibY� jsf]hUV`Y� `c]� gidfUbUh]cbU`Y� XchsY� Yb� gU� eiU`]hs� XY� gcifWY� ZcfaY``Y� Xi� Xfc]h�
XY� `U� ZcfWY� cV`][Uhc]fY'� ]`� m� U� `]Yi� XY� Wcbg]XsfYf� eiâYb�WUg� XY� WcbhfUf]shs� YbhfY� `c]�bUh]cbU`Y� Yh�`c]�
]bhYfbUh]cbU`Y'� `U� dfssa]bYbWY� \]sfUfW\]eiY� Xc]h� uhfY� XcbbsY� Uil� hfU]hsg� ]bhYfbUh]cbUil� XUbg�
`U� aYgifY� cy'� WcaaY� Yb� `âYgdtWY'� ]`g� cbh� shs� Uddfcijsg� dUf� ibY� `c]� VY`[Y6

IiY� gif� VUgY� XY� `U� XcWhf]bY� Yh� XY� `U� ^if]gdfiXYbWY� W](XYggcig� fUddY`sYg'� ]`� ]adcfhY� XY�
fYWcbbUvhfY� p� `U� WcbjYbh]cb� ]bhYfbUh]cbU`Y� `Y� dcijc]f� XY� WcbZsfYf� XYg� Xfc]hg� giV^YWh]Zg� dfcdfYg�
Uil� fYggcfh]ggUbhg� Xâib� =hUh� WcbhfUWhUbh� Yh� XâYb� UggifYf� `âYlYfW]WY� dUf� XY`p� Yh� p� `âYbWcbhfY�
XYg� ft[`Yg� WcbhfU]fYg� shUV`]Yg'� auaY� dcghsf]YifYaYbh'� dUf� ibY� `s[]g`Uh]cb� bUh]cbU`Y�$� MP%� EYfWi(
f]U`Y� @Umc]h� XY� LYfa]Wcifh'� ,Yf� gYdhYaVfY� ,41.'� 8%A%#� /3,'� bchUaaYbh� /316� @)� :Y_UYfh'�
YZ%� MS^%#� b|� .+/6� <Y\ciggY'� ?K^SPSMK^SYX� NO]� ^\KS^h]#� ,436� F]VcmYh'� A\KS^h� N_� N\YS^� SX^O\XK^SYXKV�
Z\S`h#� A'� b|� .,6� H)� >cf]Yfg'� Ñ� DYg� Ubh]bca]Yg� Yb� Xfc]hÖ'� 8%A%#� ,41.'� ,,16� <Y�HU[Y'� A'� b|� ,3,V`g6�
;Ugg)� Zf)'� /� Zsjf]Yf� ,4.1'� @%#� A'� -026� 1%� P%� 1YW%� O_\YZ%#� 0� Zsjf]Yf� ,41.'� 8%A%#� ,30� Yh� Yb�
dUfh]Wi`]Yf� ,34%� 3)� Ö� .

$;]j)� :filY``Yg'� 3� bcjYaVfY� ,411'� 8%A%#� ,411'� 130(132)%

DU� gc`ih]cb� UddcfhsY� Ui� WcbZ`]h� dUf� `Y� hf]VibU`� Ygh� \YifYigY)� KU� dYfh]bYbWY�
XUbg� `âYgdtWY� ei]� `i]� shU]h� gcia]gY� bcig� dUfUvh� d`ig� XcihYigY)

DY� WcbZ`]h� dfshYbXi� cddcgU]h� p� `U� ;cbjYbh]cb� XY� gUijY[UfXY� XYg� Xfc]hg� XY�
`â\caaY� Yh� XYg� `]VYfhsg� ZcbXUaYbhU`Yg'� Yb� gYg� Ufh]W`Yg� ,+� Yh� ,/'� `âUfh]W`Y� ,/� XY�
`U� `c]� Xi� -� Uczh� ,41.� gif� `âYad`c]� XYg� `Ub[iYg� Yb� aUh]tfY� UXa]b]ghfUh]jY)� KUbg�
XcihY� `Y� hf]VibU`� ^i[YUbh� `U� j]c`Uh]cb�4� XY� `U� ;cbjYbh]cb� shUV`]Y'� m� U(h(]`� WcbZ`]h�
Yb� WY� eiY� `Yg� XYil� X]gdcg]h]cbg� gcbh� WcbhfUX]Whc]fYg)�EU]g� WY� WcbZ`]h� giddcgY(h(]`�
dcif� uhfY� hfUbW\s� eiâUi� gYbg� dfsW]hs'� `U� df]aUihs� gc]h� fYWcbbiY� p� `âibY� ci� p�
`âUihfY)� Fcig� bY� `Y� dYbgcbg� dUg)� DU� ;cbjYbh]cb� YifcdsYbbY� bY� fs[`YaYbhY� dUg'�
Yb� YZZYh'� `âYad`c]� XYg� `Ub[iYg'� dUg� d`ig� eiâY``Y� bâcf[Ub]gY� `U� dfcWsXifY� XYjUbh�
`Yg� hf]VibUil� ci� `âsXiWUh]cb� XYg� YbZUbhg)� =``Y� gY� WcbhYbhY� XâsbcbWYf� `Yg� df]bW]dYg�
ZcbXUaYbhUil� ei]� Xc]jYbh� uhfY� fYgdYWhsg� dUf� `âUihcf]hs� diV`]eiY� Yb� hcihYg�
W]fWcbghUbWYg'� gUiZ� WY``Yg� á� YlWYdh]cbbY``Yg� á� eiâY``Y� dfsjc]h)� DY� `s[]g`UhYif'�
dUg�d`ig� eiY� `âYlsWih]Z� ci� `Y� ^iX]W]U]fY'�bY�dYih�m�dcfhYf�UhhY]bhY)�HUf� Udd`]WUh]cb�
XY� `U� WcbjYbh]cb'� ei]� gâ]adcgY� p� `i]� XUbg� `U� ZcfWY� XâibY� `c]'� `Y� ^i[Y� Ygh� XcbW�
hYbi'� bcig� gYaV`Y(h(]`'� XY� fYZigYf� `âUdd`]WUh]cb� XâibY� `c]� ei]� `i]� Ygh� WcbhfU]fY'�
eiâY``Y� gc]h� dcghsf]YifY� ci� bcb'� Xtg� `cfg� eiâ]`� bâYgh� dUg� shUV`]� eiY� `Y� `s[]g`UhYif�
U]h� YbhYbXi� bâuhfY� d`ig� `]s� dUf� `Yg� ft[`Yg� XY� Xfc]h� eiâ]`� U� gcigWf]hYg)� A`� bY� bcig�
dUfUvh� dUg� bsWYggU]fY� p� WYh� s[UfX� XY� fYWcif]f� p� `U� hYW\b]eiY� Xi� WcbZ`]h� hfU]hs(`c]'�
Ui� gYbg� fYghfY]bh� XY� WY� hYfaY)

HUfY]`� WcbZ`]h� giddcgY� eiY� XYil� ft[`Yg� XY� Xfc]h� ]bWcbW]`]UV`Yg� gc]Ybh� Udd`](
WUV`Yg� p� ibY� g]hiUh]cb� XshYfa]bsY6� Yh� eiY� `Yg� dUfh]Wi`]Yfg� di]ggYbh� gâYb� dfsjU`c]f'�
WY� ei]� sWUfhY� `â\mdch\tgY� Xâib� WcbZ`]h'� XUbg� `âcfXfY� ]bhYfbY� Yh� p� `âs[UfX� XYg�
dUfh]Wi`]Yfg'� YbhfY�ib� hfU]hs� ]bhYfbUh]cbU`�bcb�]OVP$ObOM_^SXQ�Yh�ibY� `c]�dcghsf]YifY�
ei]� bY� gâm� WcbZcfaYfU]h� dc]bh)

3� ;YfhU]bYg� XsW]g]cbg� VY`[Yg'� a]bcf]hU]fYg� XUbg� `âYbgYaV`Y'� UjU]Ybh� WYdYbXUbh� Xs^p� WcbgUWfs�
ib� df]bW]dY� ]XYbh]eiY)� Ncm)� ;caa)� 9bjYfg'� -� aU]� ,4/4'� ,4/4'� ..,6� ;caa)� :filY``Yg'�
,1� ^i]b� ,41+'� 8%A%#� ,41+'� 2-0)

4� Ncm)� SXP\K#� b|� 20)
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=b� `âYgdtWY'� `Yg� XYil� ft[`Yg� XY� Xfc]h� bY� bcig� dUfU]ggYbh� dUg� ]bWcbW]`]UV`Yg'�
dUf� XY� `p� `Yif� WcbhfUX]Wh]cb� dfYa]tfY'� XUbg� `U� aYgifY� cy� `âibY� Yh#�`âUihfY� bY�
gâUdd`]eiYbh� dUg� Ui�auaY� h]hfY� p� `U� g]hiUh]cb� `]h][]YigY)

K]� `U� `c]� fs[]h� Yb� YZZYh� X]fYWhYaYbh'� dUf� XsZ]b]h]cb'� `âYad`c]� XYg� `Ub[iYg� Yb�
aUh]tfY� UXa]b]ghfUh]jY'� `U� ft[`Y� WcbjYbh]cbbY``Y� dUf� WcbhfY� bY� gâm� Udd`]eiY� eiY�
asX]UhYaYbh'�XUbg�`U�aYgifY�cy�WYhhY�fs[`YaYbhUh]cb�bY�fYgdYWhY�dUg�gcb�WcbhYbi)

AA#�bâm� U� dUg� Xâ]bWcbW]`]UV]`]hs� fsY``Y� YbhfY� `âibY� Yh� `âUihfY� di]geiY� `âcV^Yh� XY�
`âibY� Ygh� XY� dfc\]VYf� `âUihfY)� <tg� `â]bghUbh� cy� `U� j]c`Uh]cb� Ygh� UXa]gY'� `U� `c]�
b âU� d`ig� eiU`]hs� dcif� fs[`YaYbhYf� `U� g]hiUh]cb� Yb� WUigY'� Ui� fY[UfX� XY� `U� WcbjYb(
h]cb� Y``Y(auaY)� DY� ZU]h� eiâ]`� gâU[]h� Yb� `U� aUh]tfY� Xâib� UWhY� Xi� `s[]g`UhYif�
bcig� dUfUvh� ]bX]ZZsfYbh� p� WYh� s[UfX)� DU� ;cbjYbh]cb� YifcdsYbbY� U� Y``Y� Uigg]�
ZcfWY� XY� `c]� Yh� hfUXi]h� Y``Y� Uigg]� `U� jc`cbhs� Xi� `s[]g`UhYif)� ;Y� bâYgh� dUg� Xsfc[Yf�
p� `U� `c]� eiY� XY� fYZigYf� XâUdd`]eiYf� `âibY� dUf� Udd`]WUh]cb� XY� `âUihfY)� ;âYgh� Ui�
WcbhfU]fY� UggifYf� `Y� fYgdYWh� XY� `U� `c]� Y``Y(auaY)

9iWibY� X]gdcg]h]cb� XY� `U� ;cbjYbh]cb� YifcdsYbbY� bY� bcig� dUfUvh� XâU]``Yifg�
Ujc]f� fsgYfjs� p� `U� ;cif� YifcdsYbbY� gYi`Y'� WcadshYbWY� dcif� gY� dfcbcbWYf� gif�
`Yg� j]c`Uh]cbg� sjYbhiY``Yg� XYg� df]bW]dYg� WcbgUWfsg'� `cfgeiâ]`g� gYfU]Ybh� ]adihUV`Yg�
Ui� `s[]g`UhYif6� V]Yb� Ui� WcbhfU]fY)

DY� dfcV`taY� gYfU]h� X]ZZsfYbh� g]� `Y� `s[]g`UhYif� UjU]h� fs[`YaYbhs� XUbg� `âcfXfY�
]bhYfbY� `Yg� Xfc]hg� XY� `â\caaY'� XUbg� ib� gYbg� WcbhfU]fY� p� `U� WcbjYbh]cb� Yh� dcghs(
f]YifYaYbh� p� WY``Y(W])� 9� giddcgYf� eiâ]`� UXcdhY� U`cfg� ibY� `s[]g`Uh]cb� `]b[i]gh]eiY�
WcbZcfaY� p� WYhhY� bcijY``Y� fs[`YaYbhUh]cb� aU]g� WcbhfU]fY� p� `U� WcbjYbh]cb'� ]`� m�
UifU]h� jsf]hUV`Y� WcbZ`]h� bcb� YbhfY� `U� `s[]g`Uh]cb� `]b[i]gh]eiY� Yh� `U� WcbjYbh]cb'�
aU]g� YbhfY� `Yg� XYil� fs[`YaYbhUh]cbg� ei]� cbh� ZcfWY� XY� `c]� XUbg� `âcfXfY� ]bhYfbY�
Yh� Xcbh� `âcV^Yh� Ygh� ]XYbh]eiY'� `âibY� Yh� `âUihfY� shUbh� dUf� U]``Yifg� asX]UhYaYbh�
Udd`]WUV`Yg� p� `U� g]hiUh]cb� Wcbg]XsfsY)� =b� dUfY]``Y� \mdch\tgY'� `U� gc`ih]cb� bY� dYih�
XsdYbXfY� eiY� XY� `âUihcf]hs� fYWcbbiY� p� `U� `c]� WcbhfU]fY� aU]g� dcghsf]YifY� p� ib�
hfU]hs� ]bhYfbUh]cbU`)

A`� Yb� ]fU]h� XY� auaY� gâ]`� shU]h� shUV`]� eiY� `Y� `s[]g`UhYif'� Yb� fs[`YaYbhUbh� ibY�
aUh]tfY� WcbWYfbsY� dUf� `U� WcbjYbh]cb'� U]h� YbhYbXi� fYbcbWYf� ci� Xsfc[Yf� p� gYg�
X]gdcg]h]cbg)

DU� dfsZsfYbWY� UWWcfXsY� p� `U� gcifWY� XY� Xfc]h� d`ig� fsWYbhY� bY� hfUXi]h'� Yb� YZZYh'�
eiY� `U� jc`cbhs� ]ad`]W]hY� XY� Xsfc[Yf'� XUbg� `âcfXfY� ]bhYfbY'� p� `U� ft[`Y� d`ig�
UbW]YbbY)� A`� Ygh� `c[]eiY� XY� dfsgiaYf� WYhhY� jc`cbhs� `cfgeiY'� p� `âs[UfX� Xâib�
cV^Yh� ]XYbh]eiY'� WYg� X]gdcg]h]cbg� gcbh� ]bWcbW]`]UV`Yg)� EU]g� `Y� g]ad`Y� ZU]h� dcif�
`Y� `s[]g`UhYif� XY� bâUjc]f� dUg� fYgdYWhs� ibY� `]a]hY'� XâU]``Yifg� ]adfsW]gY'� a]gY� p�
`âYlYfW]WY� XY� gYg� WcadshYbWYg� bY� bcig� dUfUvh�dUg� p� WYh� s[UfX� shUV`]f� ibY� jc`cbhs�
eiY`WcbeiY� XY� Xsfc[Uh]cb)�DU�dfsgcadh]cb� ^ciY'� Ui�WcbhfU]fY'�K�Z\SY\S#� Yb� ZUjYif�
Xi� fYgdYWh� dUf� `â=hUh� XY� gYg� cV`][Uh]cbg� Yh� XYg� Xfc]hg� ]bhYfbUh]cbU`YaYbh� fYWcb(
big� Uil� ]bX]j]Xig'� fYgdYWh� eiY� `U� Ñ� WYbgifY� Ö� YlYfWsY� dUf� `Yg� hf]VibUil� dYih�
dfsW]gsaYbh� UggifYf)
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DU� j]c`Uh]cb� hfUXi]h� gUbg� bi`� XcihY� `â]bUhhYbh]cb'� `U� `s[tfYhs'� `âciV`])))6� p� Y``Y�
gYi`Y'� Y``Y� bY� dYih� shUV`]f� `U� Xsfc[Uh]cb)� =b� gU]bY� `c[]eiY'� auaY� ^if]X]eiY'� YX�
bY� dYih� ]bXi]fY� Xi� gYi`� ZU]h� XY�bY� dUg� gY� WcbZcfaYf� p�ibY� cV`][Uh]cb'� `U� jc`cbhs�
Xâm� Xsfc[Yf)

KâU[]ggUbh� dUfh]Wi`]tfYaYbh� XY� `U� ;cbjYbh]cb� YifcdsYbbY� XYg� Xfc]hg� XY� `â\ca(
aY'� Yh� XYg� cV`][Uh]cbg� bs[Uh]jYg� eiâY``Y� aYh� p� W\Uf[Y� XYg� =hUhg'� ]`� bcig� dUfUvh�
UVig]Z� Xâ]bhYfdfshYf� Yb� WY� gYbg� ib� aUbeiYaYbh� p� gYg� X]gdcg]h]cbg)

9igg]'� bcig� dUfUvh(]`� s[U`YaYbh� ]bih]`Y'� Yh� Yffcbs'� Xâ]bhfcXi]fY� ib� WcbZ`]h� XY�
bcfaYg� Ui� gYbg� fYghfY]bh� XY� WcbZ`]h� hfU]hs(`c]'� `p� cy� ]`� bâm� U� `]Yi� eiâp� Udd`]WUh]cb�
Xi� hfU]hs� dfsW]gsaYbh� WcbX]h]cbbsY� dUf� ibY� WcbhfUX]Wh]cb� XYg� ft[`Yg� XY� Xfc]h)

DU� ;cif� XY� WUggUh]cb'� p� bchfY� WcbbU]ggUbWY'� bâU� dUg� YbWcfY� WcbgUWfs� cZZ]W]Y``Y(
aYbh� `U� h\scf]Y� bcijY``Y� XY� `U� dfssa]bYbWY� Ñ� \]sfUfW\]eiY� p� Xi� hfU]hs� dUf�
fUddcfh� p� `U� `c])

=b� fYjUbW\Y'� Y``Y� U� fsWYaaYbh� Xsb]s� Yld`]W]hYaYbh� hcihY� df]aUihs� Xi� Xfc]h�
]bhYfbUh]cbU`� Wcihia]Yf� dUf� fUddcfh� Ui� Xfc]h� ]bhYfbY)

KU]g]Y� Xi� dcifjc]� ]bhfcXi]h� WcbhfY� ib� Uffuh� fYbXi� dUf� `U� Wcif� XâUddY`� XY�
:filY``Yg� `Y� ,tf� XsWYaVfY� ,41/,+'� Y``Y� fY^YhU� Yb� WYg� hYfaYg� `Y� acmYb� h]fs� XY� `U�
ZUiggY� Udd`]WUh]cb� XYg� df]bW]dYg� Xi� Xfc]h� ]bhYfbUh]cbU`� diV`]W� 5

Ñ� 9hhYbXi� eiâp� giddcgYf� eiY`eiY� sjYbhiY``Y� WcbhfUX]Wh]cb� YbhfY� `Y� Xfc]h� ]bhYfbY'� ei]� ft[`Y�
`Yg� `]h][Yg� bsg'� WcaaY� Yb� `âYgdtWY,,'� YbhfY� ib� dUfh]Wi`]Yf� Yh� `â=hUh� VY`[Y'� Yh� `Yg� df]bW]dYg�
Wcihia]Yfg� Xi� Xfc]h� ]bhYfbUh]cbU`� diV`]W� Yb� aUh]tfY� XY� giWWYgg]cb� X â=hUhg'� ei]� [cijYfbYbh�
`Yg� fY`Uh]cbg� YbhfY� =hUhg'� YbWcfY� gYfU]h(]`� eiY� WYg� XYfb]Yfg� df]bW]dYg� bY� gUifU]Ybh� ZU]fY� sW\YW�
p� ` âUdd`]WUh]cb� Xi� dfYa]Yf6

IiY� `U� gc`ih]cb� ]adcgsY� dUf� WY`i](W]� fYbX� gifUVcbXUbhYg� `Yg� Wcbg]XsfUh]cbg� XY� ` âUffuh�
UmUbh� dcif� cV^Yh� `Yg� df]bW]dYg� Xi� Xfc]h� ]bhYfbUh]cbU`� diV`]W� Yh� eiY� `Y� acmYb'� Yb� hUbh� eiâ]`�
gâm� UhhUeiY'� Ygh� bcb� fYWYjUV`Y� p� XsZUih� Xâ]bhsfuh)� Ö

$;Ugg)'� -1� aU]� ,411'� >S^^KMY]� M%� 3^K^� LOVQO#� 8%A%#� ,411'� /1.(/10)%

9`cfg� eiY� `âUihcf]hs� Xi� hfU]hs� gYaV`Y� WfcvhfY'� WY``Y� Xi� Xfc]h� ]bhYfbUh]cbU`�
[sbsfU`� gYaV`Y� XcbW� Yb� bYhhY� fs[fYgg]cb)

A`� m� U� `p� eiY`eiY� WcbhfUX]Wh]cb)� =b� XsZ]b]h]jY'� `U� dfssa]bYbWY'� eiY� `âcb� hYbhY�
XY� fYWcbbUvhfY� Ui� hfU]hs'� hfUXi]h� Yb� YZZYh� `U� df]aUihs� Xi� Xfc]h� Yh� XY� `âcfXfY�
^if]X]eiYg� ]bhYfbUh]cbUil'� dUf� fUddcfh� Ui� Xfc]h� Yh� p� `âcfXfY� ^if]X]eiYg� ]bhYfbYg'�
eiY``Y� eiY� gc]h� `U� ZcfaY� gcig� `UeiY``Y� `U� ft[`Y� Ygh� Yldf]asY'� Xtg� `â]bghUbh� cy�
Y``Y� Ygh� WYfhU]bY)� IiY� `Yg� =hUhg� gY� gc]Ybh� Xtg� `cfg� Yb[U[sg� XUbg� `Yg� ZcfaYg� Xâib�
hfU]hs'� eiâ]`g� U]Ybh� dUfh]W]ds� p� `âs`UVcfUh]cb� XâibY� WcihiaY� ci� eiY� WY``Y(W]� `Yif�
gc]h� XYjYbiY� cddcgUV`Y'� `Y� dfcV`taY� fYghY� ZcbXUaYbhU`YaYbh� ]XYbh]eiY'� auaY�
g]� `â]bhsfuh� XYg� =hUhg� p� `â\Ufacb]Y� ]bhYfbUh]cbU`Y� dYih� dUfUvhfY� d`ig� sj]XYbh�
`cfgeiâ]`g� gâYb[U[Ybh� Yld`]W]hYaYbh� XUbg� `Yg� `]Ybg� Xâib� UWWcfX� ]bhYfbUh]cbU`)

,+� Ncm)� WYhhY� ?O`_O#� ,410'� 0,3(0-+)
,,� Ncm)� SXT\K#� b|� ,,)
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HYih(uhfY� UifU]h(]`� shs'� Xtg� `cfg'� d`ig� \YifYil� dcif� `U� ;cif� XY� WUggUh]cb� XY�
WcbhYghYf� `âYl]ghYbWY'� `U� ZcfWY� cV`][Uhc]fY� ci� `âcddcgUV]`]hs� p� `U� :Y`[]eiY� XY� `U�
WcihiaY� ]bjceisY� dUf� `Y� fYeisfUbh)� ;Y``Y(W]'� gY`cb� `UeiY``Y� `Yg� XYhhYg� eiUg](�
Xs`]WhiY``Yg� bsYg� UjUbh� `Y� XsaYaVfYaYbh� Xâib� =hUh� fYghYbh� p� W\Uf[Y� XY� `â=hUh�
XsaYaVfs'� bY� gâ]adcgY� dUg� Xâsj]XYbWY)

,,� g]YX� YbZ]b� XY� gci`][bYf� eiY� `Y� acmYb� Zih� XsW`Ufs� ]ffYWYjUV`Y�dUf� `U� ;cif�
Ñ� p� XsZUih� Xâ]bhsfuh� p%� Dâcb� gY� gcij]YbXfU'� Yb� YZZYh'� eiY� `U� ^if]gdfiXYbWY� Ubhs(
f]YifY� XY� `U� Wcif'� bâshU]h(WY� `âUZZU]fY'� UggifsaYbh� dUfh]Wi`]tfY'� XY� `U� giWWYgg]cb�
fcmU`Y,-'� bâUXaYhhU]h� dUg� eiY� di]ggY� uhfY� gci`Yjs� `Y� acmYb� XsXi]h� XY� j]c`Uh]cb�
Xâib� df]bW]dY� XY� Xfc]h� ]bhYfbUh]cbU`� diV`]W� ci� df]js,.)� AbhYfdfshUbh� fYghf]Wh]jY(�
aYbh� `âUfh]W`Y� ,2� XY� `U� `c]� Xi� /� Uczh� ,3.-'� `U� Wcif� U� hci^cifg� Yl][s� ^igeiâ]W]�
ibY� WcbhfUjYbh]cb� p� `U� `c]'� Ui� gYbg� ZcfaY`'� dcif� UihUbh� eiY� `Y� df]bW]dY� bâYb�
U]h� dUg� shs� ]bWcfdcfs� Yb� Xfc]h� VY`[Y� cy� ]`� dYfaYh� ibY� eiU`]Z]WUh]cb� WcffYWhY� Yh�
XY� `U� ft[`Y� Yh� XY� `U� g]hiUh]cb� eiâY``Y� WcbWYfbY)� Aad`]W]hYaYbh'� `U� Wcif� gYaV`Y�
Yb� `âYgdtWY� UXaYhhfY� `U� h\scf]Y� WcbhfU]fY)

%�� K]� `U� df]aUihs� Xi� hfU]hs� dUf� fUddcfh� p� `U� `c]� Ygh� WcbhYghsY'� gU� df]aUihs� dUf�
fUddcfh� p� `âUWhY� fs[`YaYbhU]fY� ci� UXa]b]ghfUh]Z� Ygh� Yb� fYjUbW\Y� V]Yb� shUV`]Y'�
Xi�ac]bg#`cfgeiY'� Uddfcijs� dUf� `U� `c]'� ]`� `i]� Ygh� XYjYbi� sei]dc``Ybh)� D âsei]dc`(�
`YbWY� ZcfaY``Y� XYg� gcifWYg� dYih� Yb� YZZYh� ]adcgYf� Ui� ^i[Y� XâUdd`]eiYf� `U� gcifWY�
XY� Xfc]h� `U� d`ig� fsWYbhY� `cfgeiY� `Y� hfU]hs� Ygh� jU`UV`YaYbh� WcbW`i� XUbg� `âcfXfY�
]bhYfbY� gUbg� UggYbh]aYbh� dUf`YaYbhU]fY)

Kcig� WYhhY� fsgYfjY� sjYbhiY``Y'� `âUWhY� UXa]b]ghfUh]Z� WcbhfU]fY� Ui� hfU]hs� Xc]h� uhfY�
Ubbi`s� dUf� `Y� ;cbgY]`� Xâ=hUh� Yh� `Yg� hf]VibUil� Yb� fYZigYfcbh� `âUdd`]WUh]cb� Yb�
jYfhi� XY� `âUfh]W`Y� ,+2� XY� `U� ;cbgh]hih]cb)

DcfgeiY� WYhhY� j]c`Uh]cb� Ygh� ]adihUV`Y� p� ibY� ZUihY� XY� `âUXa]b]ghfUh]cb'� f]Yb�
bâYaduW\Y� dUg� XâU]``Yifg� `Y� dUfh]Wi`]Yf� XY� XYaUbXYf� ^iX]W]U]fYaYbh� fsdUfUh]cb�
Xi� dfs^iX]WY� eiY� WYhhY� j]c`Uh]cb� `i]� WUigY)

Mb� ^i[YaYbh� Xi� hf]VibU`� W]j]`� XY� :filY``Yg� `âUXaYh� Yld`]W]hYaYbh)

=b� `âYgdtWY'� `U� XYaUbXYfYggY� gc``]W]hU]h� fsdUfUh]cb� Xi� dfs^iX]WY� eiY� `i]� UjU]h�
WUigs� `âUffuhs� fcmU`� `]h][]Yil� Yh� eiâY``Y� ^i[YU]h� WcbhfU]fY� Uil� hfU]hsg� XY� JcaY� Yh�
:YbY`il'� Yb� WY� eiâ]`g� dfc\]VYbh� `Yg� fYghf]Wh]cbg� eiUbh]hUh]jYg� p� `â]adcfhUh]cb� ci�
aYgifYg� XâYZZYh� sei]jU`Ybh� $Ufh)� .+� p� .-'� ;)=)=)6� Ufh)� .'� :YbY`il%)� DâUffuhs� fcmU`�
]bWf]a]bs� gciaYhhU]h� `U� jYbhY� Yb� :Y`[]eiY� XY� WYfhU]bg� dfcXi]hg� W\]a]eiYg� p� `U�
dfsgYbWY� XâibY� hYbYif� XâUnchY� gidsf]YifY� p� `U� hYbYif� ghUbXUfX� Udd`]eisY� gif� `Y�
aUfW\s� acbX]U`)�Dâ=hUh� VY`[Y'� XsZYbXYif'

Ñ� )))� bY� WcbhYghY� dUg� `Y� WUfUWhtfY� ]OVT$ObOM_^SXQ� XYg� Ufh]W`Yg� .+� Yh� gi]jUbhg� Xi� hfU]hs� XY�
JcaY'� b]� eiY� `Y� Xfc]h� bUh]cbU`� Xc]jY� gâ]bW`]bYf� XYjUbh� `Yg� hfU]hsg'� b]� eiâib� Uffuhs� fcmU`�
dcghsf]Yif� p� `âUX\sg]cb� e]SM"� p� ib� hfU]hs� bY� di]ggY� uhfY� Yb� WcbhfUX]Wh]cb� UjYW� WY`i](W])� Ö

,-� -0� ^Ubj]Yf� ,4+1'� >K]%#� A'� 40)
,.� Ncm)� d)� Yl)� ;Ugg)'� -1� bcjYaVfY� ,4+3'� UZZU]fY� 5h\K\N� O^� 1SO� M%� ;YX]O_\� O^� 1SO#� >K]%#

A'� -0)
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EU]g� ]`� WcbhYghY� Xtg� `âUVcfX� `U� fYWYjUV]`]hs� XY� `âUWh]cb� Yb� hUbh� eiY� `âUffuhs�
fcmU`� bâshU]h� dUg� gigWYdh]V`Y� XY� WUigYf� dfs^iX]WY� p� `U� XYaUbXYfYggY)� DâUf[iaYbh�
Ygh� sWUfhs� dUf� `Y� hf]VibU`� XUbg� `U� aYgifY� gYi`YaYbh� cy'� K� Z\SY\S#� ]`� gâcddcgY�
p�WY�eiâ]`�WcbbU]ggY�XY�`âUWh]cb)�A`�sWUfhY�s[U`YaYbh�WcaaY�]bUXseiUhY�`U�XYaUbXY�
XY� XsW]g]cb� dfs^iX]W]Y``Y� XYjUbh� `U� ;cif� XY� DilYaVcif[,/)

IiUbh� Ui� ZcbX'� `Y� XsZYbXYif� cV^YWhY� 5

,%� eiY� `âUffuhs� fcmU`� Wf]h]eis'� UWhY� XY� `U� ZcbWh]cb� fs[`YaYbhU]fY� XY� `â=hUh� VY`[Y'�
Xc]h� uhfY� gcighfU]h� p� hcihY� Wf]h]eiY� Xâ]``s[U`]hs� ZcbXsY� gif� `âUfh]W`Y� ,.3-� Xi�
WcXY� W]j]`)� : ro� ]adfiXYbWY� Ö� fYdfcW\sY� b âYgh� dUg� dfsW]gsY)� D âcV^YWh]cb� bY�
Zih� dUg� UXa]gY� 5� `U� `s[U`]hs� Xâib� UWhY� fs[`YaYbhU]fY'� eiY� dYih� jsf]Z]Yf� ib�
hf]VibU`'� Yb[`cVY� `âÑ� cV`][Uh]cb� XY� dfiXYbWY� Ö� ]adcgsY� dUf� `âUfh]W`Y� dfsW]hs'�
WjWO� XUbg� `âYlYfW]WY� XâibY� WcadshYbWY� fs[`YaYbhU]fY)

-%� eiâYb� hcihY� \mdch\tgY'� ]`� bâYgh� dUg� XY� `U� WcadshYbWY� Xi� dcijc]f� ^iX]WU]fY�
XâUddfsW]Yf� XY� `U� WcbZcfa]hs� p� `â]bhsfuh� diV`]W'� Xâib� ft[`YaYbh� [sbsfU`)� DY�
hf]VibU`� Yb� Wcbj]Ybh� aU]g� WcbhYghY� `U� dYfh]bYbWY� XY� `âUf[iaYbh� 5
Ñ� 9hhYbXi� eiY� `U� XYaUbXYfYggY� cVgYfjY� WYdYbXUbh� UjYW� fU]gcb� eiY� gcb� UWh]cb� Yb�

XcaaU[Yg(]bhsfuhg� bâYgh� dUg� ZcbXsY� gif� `Y� ZU]h� eiâYb� dfYbUbh� `âUffuhs� `]h][]Yil'� `âUXa]b]ghfUh]cb�
UifU]h� aUbeis� p� ib� XYjc]f� XY� dfiXYbWY'� aU]g� gif� ibY� ]``s[U`]hs� WUfUWhsf]gsY� dUf� `U� j]c`Uh]cb�
XâibY� bcfaY� ]adcgsY� p� `âYlsWih]Z� [cijYfbYaYbhU`� dUf� `Yg� hfU]hsg� ;)=)=)� Yh� :YbY`il� Yh�
dUf� `U� XsW]g]cb� XYg� fYdfsgYbhUbhg� XYg� =hUhg� aYaVfYg� XY� `U� ;)=)=)� Xi� ,.� aUfg� ,41+)� Ö

JUddY`cbg� eiY� `Y� WUfUWhtfY� X]fYWhYaYbh� Udd`]WUV`Y� XYg� X]gdcg]h]cbg� ]bjceisYg�
bâshU]h� dUg� WcbhYghs� Yb� `âYgdtWY� Yh� eiY'� Xtg� `cfg'� d`ig� eiâibY� g]ad`Y� cV`][Uh]cb�
]adcgsY� p� `âYlsWih]Z'� Y``Yg� Yb[YbXfYbh� ib� Xfc]h� Ui� dfcZ]h� XYg� dUfh]Wi`]Yfg)

.%� =bZ]b'� `Y� hf]VibU`� bâU� dUg� XUjUbhU[Y� UXa]g� eiY� `Y� ZU]h'� dcif� `U� j]Wh]aY'� XY�
bâUjc]f� dUg� gc``]W]hs� `âUbbi`Uh]cb� ci� `â]bcddcgUV]`]hs� p� gcb� s[UfX� XY� `âUffuhs�
]``s[U`'� di]ggY� `U� df]jYf� XY� gcb� Xfc]h� XâcVhYb]f� fsdUfUh]cb� Xi�dfs^iX]WY� 5
Ñ� 9hhYbXi� eiY� WY`i]� ei]� gY� Wfc]h� `U� j]Wh]aY� Xâib� YlWtg� XY� dcijc]f� U'� gUbg� XcihY'� `U�

ZUWi`hs� XY� XYaUbXYf� `âUbbi`Uh]cb� XY� `âUWhY� XY� `âUihcf]hs� UXa]b]ghfUh]jY� Ui� ;cbgY]`� X â=hUh'�
aU]g� eiâ]`� dYih� Uigg]� gY� VcfbYf� p� dcifgi]jfY� `U� fsdUfUh]cb� dsWib]U]fY� Wcaa]gY� dUf� WYhhY�
Uihcf]hs� $ )) )% 6

IiY� `Y� Xfc]h� dcif� `Yg� hf]VibUil� XY� fYZigYf� XâUdd`]eiYf� ib� Uffuhs'� g]� WYhhY� Udd`]WUh]cb�
UjU]h� shs� XY� gcb� !]SM"� fYggcfh'� b âYlW`ih� dUg� `Yif� Xfc]h� XâYb� WcbghUhYf� `Y� WUfUWhtfY� ]``s[U`� Yh�
ZUih]Z� Yh� X âUWWcfXYf� XYg� XcaaU[Yg(]bhsfuhg� Uil� dYfgcbbYg� ei]� UifU]Ybh� shs� `sgsYg� dUf� WYhhY�
Udd`]WUh]cb� dUf� ` âUihcf]hs� UXa]b]ghfUh]jY)� Ö

$;]j)� :filY``Yg'� 1Y\X� KXN� 4YYN� A\KNSXQ� 1YWZKXc� M%� 4^K^� LOVQO#� E]b)� XY� `â9[f]Wi`hifY'�
>K]%#� ,411'� AAA'� ,-+(,-1)%

;Yg� dfs`]a]bU]fYg� sbcbWsg'� `Y� gcfh� XY� `âUWh]cb� XsdYbX� Yb� XYfb]tfY� ]bghUbWY�
XY� `U� j]c`Uh]cb� U``s[isY� XYg� X]gdcg]h]cbg� WcbjYbh]cbbY``Yg� ]bhYfbUh]cbU`Yg)� DU�
XYaUbXYfYggY� gcih]Ybh� Yb� YZZYh� eiY� `U�aYgifY� ]bWf]a]bsY� Wcbgh]hiY� ]bX]fYWhYaYbh�
ibY� fYghf]Wh]cb� eiUbh]hUh]jY� bcijY``Y� ]bhYfX]hY� dUf� `Y� Xfc]h� ;)=)=)� Yh� :YbY`il)

')� Ncm)� SXT\K#� b|� 4)



021 BG= � N=J@G=N=F

=``Y� gci`][bY� eiY� `Y� W\]ZZfY� XY� gYg� ]adcfhUh]cbg� Zih� fsXi]h� p� nsfc� XifUbh� `U�
dsf]cXY� XâUdd`]WUh]cb� XY� `âUffuhs� fcmU`6� eiY� WYh� Uffuhs� Zih� df]g� p� `U� fYeiuhY� Xi�
;cadhc]f� VY`[Y� XY� `âUnchY'� Xcbh� cb� YbhYbXU]h� fYbXfY� `U� dcg]h]cb� acbcdc`]gh]eiY�
gif� `Y�aUfW\s�VY`[Y�d`ig� WcbWiffYbh]Y``Y� gif�`Y�aUfW\s�acbX]U`6� eiâYbZ]b�`âUffuhs�
Zih� UVfc[s� Ñ� gcig� `U� dfYgg]cb� XY� `U� ;caa]gg]cb� XY� `U� ;)=)=)� Ö)� DU� ZcfaY� Yh�
`âUihcf]hs� XY� WYhhY� dfYgg]cb� bY� gcbh� WYdYbXUbh� dUg� dfsW]gsYg)

Dâ=hUh� VY`[Y� WcbhYghY�eiY� `âUffuhs�Yb�WUigY�U]h�di�jU`c]f�fYghf]Wh]cb� eiUbh]hUh]jY�
p� `â]adcfhUh]cb'� auaY� gâ]`� U� di� acX]Z]Yf� `U� ZcfaY� XY� WY``Y(W])� A`� cddcgY� bchUa(
aYbh� eiY� `U� aYgifY� Zih� df]gY� XUbg� `Y� Vih� XY� ZUjcf]gYf� `âU[f]Wi`hifY� VY`[Y6�
eiY� `Yg� ZUVf]WUbhg� shfUb[Yfg� dYijYbh� U]gsaYbh� ZUVf]eiYf� ib� Yb[fU]g� Xcbh� `U�
hYbYif� Yb� UnchY� gYfU]h� WY``Y� Z]lsY� fs[`YaYbhU]fYaYbh6� eiY� `U� fYeisfUbhY� UifU]h�
di� jU`UV`YaYbh� ]adcfhYf� ib� hY`� dfcXi]h� Xi� Ñ� HUmg(:Ug'� XâAhU`]Y� ci� XY�>fUbWY� Ö6�
eiâYbZ]b� XYg� Xsfc[Uh]cbg� Ui� fs[]aY� Z]ls� dcijU]Ybh� uhfY� cVhYbiYg)

<YjUbh� dUfY]``Y� WcbhfUX]Wh]cb'� `Y� hf]VibU`'� fsgYfjUbh� `Yg� XsdYbg'� Wcaa]h� ib�
YldYfh� Uil� Z]bg� XY� XshYfa]bYf� g]'� XifUbh� `U� dsf]cXY� XâUdd`]WUh]cb� XY� `âUffuhs�
fcmU`'� Ñ� `Yg� ]adcfhUhYifg� dcijU]Ybh� U]gsaYbh� gY� dfcWifYf� Xi� b]hfUhY� XâUaac(
b]UeiY� WcbhYbUbh� ibY� hYbYif� XâUnchY� XY� --� "� a]b]aia� Ö)

DâYgdtWY� Ygh� dUfh]Wi`]tfYaYbh� ]bhsfYggUbhY)� DU� X]ZZ]Wi`hs� dfcWtXY� df]bW]dU`Y(
aYbh� Xi� WUfUWhtfY� auaY� XYg� X]gdcg]h]cbg� Xcbh� `U� j]c`Uh]cb� Ygh� ]bjceisY)� KUbg�
WcbhYghYf� `Yif� WUfUWhtfY� X]fYWhYaYbh� Udd`]WUV`Y'� ]`� fYghY� eiY� `Y� Xfc]h� eiâY``Yg�
WcbgUWfYbh� Ui� dfcZ]h� XYg� dUfh]Wi`]Yfg� bâU� dUg� XY� WcbhYbi� Z]lY� dfsshUV`]'� gigWYd(
h]V`Y� XâuhfY� ]XYbh]Z]s� K� Z\SY\S� XY� ZUrcb� WYfhU]bY)� DY� dcijc]f� XâUddfsW]Uh]cb� hftg�
`Uf[Y� `U]ggs� Uil� =hUhg� Yh� Uil� cf[UbYg� WcaaibUihU]fYg� bY� dYih� aUbeiYf� p� WYh�
s[UfX� XY� gigW]hYf� XYg� WcbhfcjYfgYg'� Yb� `âUVgYbWY� XY�XsW]g]cb� XY� `U� ;cif� ci�XY� `U�
;caa]gg]cb)� ;Y� dcijc]f� bâYb� Ygh� dUg� ac]bg� X]gh]bWh� XY� WY`i]� ei]� UddUfh]Ybh�
p� `â=hUh'� gYi`'� XUbg� `âUddfsW]Uh]cb� XYg� Yl][YbWYg� XY� `â]bhsfuh� [sbsfU`)

DU� aUhsf]U`]hs� XYg� YZZYhg� Uhhf]Visg� p� `âUffuhs� fcmU`� Wf]h]eis'� WcbX]h]cb� XâibY�
j]c`Uh]cb� Xi� Xfc]h� WcaaibUihU]fY'� WcbX]h]cbbY� dUf� U]``Yifg� Yh� `U� fYWYjUV]`]hs�
XY� `âUWh]cb'� XUbg� `U� aYgifY� cy� p� XsZUih� Xâ]bhsfuh� dYfgcbbY`� `U� gYi`Y� j]c`Uh]cb�
XâibY� X]gdcg]h]cb� WcbjYbh]cbbY``Y� bY� dYih� ZcbXYf� ibY� UWh]cb� Yb� fsdUfUh]cb'�
Yh� gcb� V]Yb� ZcbXs)� 9`cfg� eiâ\UV]hiY``YaYbh� `U� dfYijY� Xâib� XcaaU[Y� Yh� `U�
dfYijY� XâibY� j]c`Uh]cb� XY� `U� ft[`Y� XY� Xfc]h� gcbh� XYil� W\cgYg� X]gh]bWhYg� ei]� bY�
gcbh� dUg'� ZO\� ]O#� `]sYg'� ]`� Yb� jU� X]ZZsfYaaYbh� Yb� `âYgdtWY'� Xi� ac]bg� XUbg� `U�
XsaUfW\Y� UXcdhsY� dUf� `Y� ^i[Y'� cy� `U� dfYijY� XY� `âibY� YadcfhY� `U� dfYijY� XY�
`âUihfY'� cy� `U� dfYijY� XY� `âibY� gâYZZYWhiY� dUf� `U� dfYijY� XY� `âUihfY)

DY� ^i[Y� UXaYh� XâU]``Yifg� hftg� dYfh]bYaaYbh� eiY� `Yg� ZU]hg� ]adihsg� dUf� `Y� fYeis(
fUbh� p� ibY� ZUihY� Xi� XsZYbXYif� $W\ihY� XYg� ]adcfhUh]cbg'� ]bYlsWih]cb� XY� WcbhfUhg�
Yb� Wcifg'� cV`][Uh]cb� XY� gcigWf]fY� ibY� WcijYfhifY� XâUggifUbWY%� bY� dYfaYhhYbh�dUg�
K� Z\SY\S� XY� fYdciggYf� `U� XYaUbXY� p� XsZUih� Xâ]bhsfuh'� U`cfg� eiâ]`� WcaaYh� ib�
YldYfh� Uil� Z]bg� XY� `Yg� shUV`]f� Yh� XY� `i]� dYfaYhhfY� U]bg]� XY� gY� dfcbcbWYf� gif� `Y�
fYgdYWh� XYg� X]gdcg]h]cbg� WcbjYbh]cbbY``Yg� WcbWYfbsYg)
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& � K]� `U� bUhifY� ^if]X]eiY� XYg� ft[`YaYbhg� WcaaibUihU]fYg� XcbbY� `]Yi� p� XYg�
cd]b]cbg� dUfZc]g� X]jYf[YbhYg'� `Yif� df]aUihs� dUf� fUddcfh� Ui� Xfc]h� ]bhYfbY� Ygh�
[sbsfU`YaYbh� UXa]gY6� XUbg� ib� gciW]� d`ig� dfU[aUh]eiY� XâU]``Yifg� eiY� XcWhf]bU`)�
DY� hf]VibU`� XY� Lcb[fYg� U� U]bg]� UZZ]fas'� XUbg� ibY� YgdtWY� WcbZigY'� `U� df]aUihs�
Xi� ft[`YaYbh� ;)=)=)'� b|� .'� fY`Uh]Z� p� `U� gsWif]hs� gcW]U`Y� XYg� hfUjU]``Yifg� a][fUbhg�
dUf� fUddcfh� p� `U� `c]� VY`[Y� gif� `Yg� UWW]XYbhg� XY� hfUjU]`)� $;cff)� Lcb[fYg'� -/� gYd(
hYaVfY� ,410'�?%5%/%?%#� ,412'�b|� 22216�?%D%#� ,411(,412'� Wc`)� -1+(-1-)%

AA)� á� AFL=JHJ=L9LAGF� <=K� LJ9AL=K

'�� DU� dfUh]eiY� ]bhYfbUh]cbU`Y� UXaYh'� p� hcih� `Y� ac]bg� WcaaY� d]g(U``Yf'� `â]bhYf(
dfshUh]cb� ib]`UhsfU`Y� Xâib� hfU]hs� dUf� `â=hUh� ei]� Yb� Ygh� g][bUhU]fY)� ;YhhY� ]bhYf(
dfshUh]cb'� ei]� bâU� XUbg� `âcfXfY� ]bhYfbUh]cbU`� eiâibY� jU`Yif� fY`Uh]jY'� dYih� uhfY� `Y�
ZU]h� Xi� dcijc]f� YlsWih]Z'� dUf� jc]Y� XY� XsWfYhg� ci� W]fWi`U]fYg'� ci'� d`ig� ZfseiYa(
aYbh'� Xi� dcijc]f� ^iX]W]U]fY� UddY`s� p� hfUbW\Yf� `Y� X]ZZsfYbX� ei]� `i]� Ygh� gcia]g�
Yh� eiU`]Z]s� dcif� ]bhYfdfshYf� `U� `c]� ci� `Yg� UWhYg� ei]� `i]� gcbh�sei]dc``Ybhg)

DYg� hf]VibUil� VY`[Yg� gY� gcbh� fYWcbbig� ibY� WcadshYbWY� hftg� `Uf[Y� p� WYh�s[UfX'�
Xtg� `â]bghUbh� cy� `Y� hfU]hs� Ygh� Yb� j][iYif� XUbg� `âcfXfY� ]bhYfbY� 5

Ñ� 9hhYbXi� eiY� WY� HfchcWc`Y� á� hcih� WcaaY� `Y� hfU]hs� XY� `â=ifUhca� á� ZU]h� dUfh]Y� XY� `U�
`s[]g`Uh]cb� VY`[Y� di]geiâ]`g� cbh� hcig� XYil� shs� Uddfcijsg� dUf� `U� `c]� Xi� -� XsWYaVfY� ,4026

Iiâ]`� gâYbgi]h� eiY� `Yg� ^if]X]Wh]cbg� VY`[Yg� gcbh� WcadshYbhYg� dcif� ]bhYfdfshYf� WY``Yg� XY� gYg�
X]gdcg]h]cbg� ei]� bY� gcbh� dUg� giZZ]gUaaYbh� Yld`]W]hYg6� eiY'� X âU]``Yifg'� `Y� dfsjYbi� Yb� Wcbj]Ybh�
XUbg� gYg� WcbW`ig]cbg� XâUddY`)� Ö

$:filY``Yg'� -,� XsWYaVfY� ,411'� ;SXS]^i\O� Z_LVSM� O^� :ON_M#� ARYXXYX� O^� 1SK� E %%%� M%� @KcKQ#�
?%5%/%?%#� ,412'� b|� 2244)%

DU� WcbZig]cb� Ygh� WYdYbXUbh� ZfseiYbhY� YbhfY� `â]bhYfdfshUh]cb� Yh� `âUdd`]WUh]cb�
Xi� hfU]hs)� ;YhhY� XYfb]tfY� giddcgY� Yb� YZZYh� ibY� Wcadfs\Ybg]cb� a]b]aU`Y� XY� `U�
ft[`Y� XY� Xfc]h� ]bjceisY� Yh� gifhcih� ibY� eiU`]Z]WUh]cb� XY� `U� g]hiUh]cb� XY� ZU]h'�
]bX]gdYbgUV`Y� dcif� XshYfa]bYf� g]� Y``Y� YbhfY� XUbg� gcb� W\Uad�aUhsf]Y`� XâUdd`]WU(
h]cb)� ;Yg� XYil� XsaUfW\Yg� dUggYbh� ZfseiYaaYbh� dcif� ibY� ]bhYfdfshUh]cb'� U`cfg�
eiâ]`� bâm� U� eiâUdd`]WUh]cb)

DâYgdtWY� gcia]gY� p� `U� Wcif� XâUddY`� XY� :filY``Yg� gY� g]hiU]h� dfsW]gsaYbh� Uil�
Zfcbh]tfYg� XY� WYg� XYil� dfcWYggig)

DU� ft[`Y� Xcbh� `â]bhYfdfshUh]cb� shU]h� gc``]W]hsY� shU]h� WY``Y� eiâsbcbWY� `âUfh]W`Y�
,,� U%� Xi� HfchcWc`Y� gif� `Yg� df]j]`t[Yg� Yh� ]aaib]hsg� UbbYls� Ui� hfU]hs� =ifUhca'�
Uil� hYfaYg� XieiY`� `Yg� ZcbWh]cbbU]fYg� Yh� U[Ybhg� WcaaibUihU]fYg� Ñ� ^ci]ggYbh)))�
XY� `â]aaib]hs� XY� ^if]X]Wh]cb� dcif� `Yg� UWhYg� UWWcad`]g� dUf� Yil)))� Yb� `Yif� eiU`]hs�
cZZ]W]Y``Y� Ö)

DY� hYlhY� dUfUvh� W`U]f6� aU]g� `U� X]ZZ]Wi`hs� eiY� dfsgYbhY� `U� eiU`]Z]WUh]cb� XY� WYfhU](
bYg� g]hiUh]cbg�XY�ZU]h�fY^U]``]h�gif�`U� ft[`Y�Y``Y(auaY�Yh�fYei]Yfh�ibY�]bhYfdfshUh]cb'�
`p� cy� ]`� dcijU]h� gYaV`Yf� bâm� Ujc]f� aUh]tfY� eiâp� Udd`]WUh]cb)� =b� `âYgdtWY� ]`�
gâU[]ggU]h'� Yb� YZZYh'� XY� XshYfa]bYf� g]� `âUWW]XYbh� XY� fci`U[Y� WUigs� dUf�ib� ZcbWh]cb(



023 BG= � N=J@G=N=F

bU]fY� WcaaibUihU]fY� dcijU]h� uhfY� Wcbg]Xsfs� WcaaY� ib� Ñ� UWhY� UWWcad`]� Yb�
eiU`]hs� cZZ]W]Y``Y� Ö)

DU� ash\cXY� ih]`]gsY� dUf� `U� Wcif� hfUXi]h� s[U`YaYbh� WYhhY� UaV]jU`YbWY� 5� Y``Y�
gâYgh� UhhUW\sY� hUbh� p� dfsW]gYf� WY� eiâ]`� ZU``U]h� YbhYbXfY� dUf� Ñ� UWhY)))� Ö� eiâp� gcbXYf�
`Yg� W]fWcbghUbWYg� XY� hYadg� Yh� XY� `]Yi� XUbg� `YgeiY``Yg� gâYgh� dfcXi]h� `âUWW]XYbh'�
dcif� fsgciXfY� dUf� `U� bs[Uh]jY� `U� eiYgh]cb� dcgsY)

IiUbh� p� `U� hYW\b]eiY� XY� `U� Wcif'� Y``Y� Wcbgh]hiY� p� `U� Zc]g� ibY� ]bhYfdfshUh]cb�
`c[]eiY� UVghfU]hY'� ibY� ]bhYfdfshUh]cb� UbU`c[]eiY� p� dUfh]f� XY� WcbWYdhg� XY� Xfc]h�
]bhYfbY'� Yh� ibY� ]bhYfdfshUh]cb� dUf� `âUVgifXY'� eiY� WcbZ]faY� `âUfh]W`Y� ,2� Xi�Hfchc(
Wc`Y'� hYbUbh� WcadhY� XYg� YZZYhg� ]b\sfYbhg� p� ibY� gc`ih]cb� WcbhfU]fY,0)

DY�WcbhYbh]Yil� UihcacV]`Y�Wcbgh]hiY�XYdi]g� eiY`eiY� hYadg� `Y�W\UbWfY� Xi�Xfc]h�
XYg� ]aaib]hsg)� DU� XcWhf]bY'� `U� ^if]gdfiXYbWY'� `U� dfUh]eiY� WcbjYbh]cbbY``Y� Yh�
X]d`caUh]eiY� gcbh� dUfh]Wi`]tfYaYbh� UVcbXUbhYg� p� WYh� s[UfX)� A`� Ygh� Wif]Yil'� aU]g�
g][b]Z]WUh]Z'� eiY� `âUffuh� fUddcfhs'� dcif� ]bhYfdfshYf� ibY� bch]cb� Uigg]� igiY``Y� XUbg�
`Yg� fUddcfhg� ]bhYfbUh]cbUil'� gâYb� gc]h� hYbi� p� `âUbU`c[]Y'� fY`Uh]jY'� XY� X]gdcg]h]cbg�
Uigg]� gdsW]U`Yg� eiY� `Yg� Ufh]W`Yg� -21� Xi� WcXY� dsbU`� Yh� /3.� Xi� WcXY� XY� dfcWsXifY�
dsbU`Y'� p� `âUihcf]hs� XY� `U� ;cif� XY� WYggUh]cb� Yb� WYg�aUh]tfYg� Yh�p� WY``Y� Xi�JsdYf(
hc]fY� dfUh]eiY� XY� Xfc]h� VY`[Y'� gcig� `Y� jYfVc� Ñ� dfcWsXifY� dsbU`Y� Ö)

;YfhU]bg� Xfc]hg� WcbbU]ggYbh� ib� fYWcifg� dfs^iX]W]Y`'� YlYfWs� \UV]hiY``YaYbh� Ui�
bca�Xi�[cijYfbYaYbh�dUf�`Y�E]b]ghfY� XYg�9ZZU]fYg�shfUb[tfYg'�`cfgeiâYgh�gci`YjsY�
`â]bhYfdfshUh]cb� Xâib� hfU]hs'� ci'� Xi� ac]bg'� `cfgeiY� WYhhY� ]bhYfdfshUh]cb� gci`tjY�
XYg� eiYgh]cbg� XY� Xfc]h� diV`]W� ]bhYfbUh]cbU`)

;Yg� dfcWsXifYg� cZZfYbh� `â]bWcbhYghUV`Y� UjUbhU[Y� XâUggifYf� ibY� ]bhYfdfshUh]cb�
ib]ZcfaY� XY� `U� X]gdcg]h]cb� `]h][]YigY� XUbg� `âcfXfY� ]bhYfbY)� 9i� b]jYUi� ]bhYfbUh]c(
bU`'� Y``Yg� dfsgYbhYfU]Ybh� `âUjUbhU[Y� YbWcfY� d`ig� [fUbX� XâUggifYf� WYhhY� Udd`]WUh]cb�
ib]ZcfaY� XUbg� `âcfXfY� ]bhYfbY� XY� hcig� `Yg� =hUhg� WcbhfUWhUbhg)� DYg� hfU]hs� ;)=)=)�
$Ufh)� ,22%� Yh� =ifUhca� $Ufh)� ,0+%� Yb� cZZfYbh� ib� YlYad`Y� fYaUfeiUV`Y� XUbg� `U�
aYgifY� cy'� p� `U� X]ZZsfYbWY� XY� `âUfh]W`Y� /,� ;)=);)9)� ei]� `]a]hY� `U� WcadshYbWY�
dfs^iX]W]Y``Y� XY� `U� ;cif� p� `U� `KVSNS^h� XYg� UWhYg� ci� XsW]g]cbg� WcaaibUihU]fYg'�
]`g� `i]� WcbZtfYbh� Yb� cihfY� WcadshYbWY� dcif� ghUhiYf� p� h]hfY� dfs^iX]W]Y`� gif�
`rSX^O\Z\h^K^SYX� Xi� hfU]hs� Yh� XYg� UWhYg� df]g� dUf� `Yg� ]bgh]hih]cbg)

<Ubg� `âUZZU]fY� @KcKQ� dfsW]hsY'� `Y� XsZYbXYif� gc``]W]hU]h�ibY� XsW]g]cb� dfs^iX]W]Y``Y�
XY� `U� ;cif'� p� dfcdcg� XY� `âUfh]W`Y� ,,� Xi�HfchcWc`Y� gif� `Yg� df]j]`t[Yg� Yh� ]aaib]hsg)

DU� ;cif� fYZigU� Xâm� ZU]fY� Xfc]h'� dUf� `âUhhYbXi� gi]jUbh� 5
Ñ� Iiâ]`� $`Y� XsZYbXYif%� U^cihY� á� ]`� Ygh� jfU]� á� eiâib� dfcV`taY� Xâ]bhYfdfshUh]cb� dYih�

uhfY� gcia]g� p� `U� ;cif� XY� Bigh]WY� XYg� ;caaibUihsg� YifcdsYbbYg6� eiâp� WY� gi^Yh� ]`� Xc]h� uhfY�
fY`Yjs� 5
,%� eiY� `cfgei#]`� m� U� `]Yi� p� gYaV`UV`Y� fYWcifg'� `âUfh]W`Y� ,0+� Xi� hfU]hs� `Y� dfYgWf]h� cV`][Uhc]fY� Yh

bcb� ZUWi`hUh]Z6

,0� Kif� `Y� WcbhYbi� XY� WYhhY� ]bhYfdfshUh]cb'� jcm)� SXP\K#� b|� 24)
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-%� eiY� WY� fYWcifg� Ygh� WYdYbXUbh� gcia]g� dUf� WY� auaY� Ufh]W`Y� ,0+� p� `U� WcbX]h]cb� eiY� `U�
XsW]g]cb� XY� `U� ^if]X]Wh]cb� bUh]cbU`Y� UddY`sY� p� gY� dfcbcbWYf� bY� gc]h� dUg� gigWYdh]V`Y� X âib�
fYWcifg� ^if]X]Wh]cbbY`� XY� Xfc]h� ]bhYfbY'� WY� ei]� b âYgh� dUg� `Y� WUg� Yb� `âYgdtWY'� `Y� dfsgYbh� Uffuh�
shUbh� gigWYdh]V`Y� X âib� fYWcifg� Yb� WUggUh]cb6

.%� Yh� á � gifUVcbXUaaYbh� á� eiâYb� fU]gcb� YbWcfY� XY� WYh� Ufh]W`Y� ,0+� ei]� dfsjc]h� Yh� cf[Ub]gY�
WY� fYWcifg� p� `U� ;cif� XY� ^igh]WY'� ]`� Ygh� p� hcih� `Y� ac]bg� hftg� XcihYil� eiY� `Y� dfcV`taY�
Xâ]bhYfdfshUh]cb� ei]� gY� dcgY� Yb� `âYgdtWY� gc]h� XY� `U� bUhifY� XY� WYil� fY`YjUbh� XY� `U� WcadshYbWY�
XY� `U� ;cif)� Ö
$:filY``Yg'� -,� XsWYaVfY� ,411'� dfsW]hs)%
;Yh� UhhYbXi� bY� `U]ggY� XâuhfY� gmV]``]b)
DâUfh]W`Y� ,0+� Xi� hfU]hs�=ifUhca�X]gdcgY�Yb� YZZYh� eiY� `Yg� ^if]X]Wh]cbg� bUh]cbU`Yg�

ZO_`OX^� gc``]W]hYf� ibY� XsW]g]cb� dfs^iX]W]Y``Y� XY� `U� ;cif� gif� `Y� dc]bh� WcbhYghs'�
`cfgeiâY``Y� dUfUvh� bsWYggU]fY� p� `U� gc`ih]cb� Xi� X]ZZsfYbX)� ;Y� fYbjc]� dfs^iX]W]Y`�
Ygh�YLVSQK^YS\O�`cfgeiY� `U�XsW]g]cb�bâYgh�dUg� gigWYdh]V`Y� Xâib� fYWcifg� ^if]X]Wh]cbbY`�
XY� Xfc]h� ]bhYfbY)

DU� ;cif� UWWfsX]hY� `U� h\tgY� dfsXca]bUbhY� gY`cb� `UeiY``Y� gYi`Y� `U� ;cif� XY�
WUggUh]cb� Ygh'� sjYbhiY``YaYbh'� hYbiY� XY� gifgYc]f� p� ghUhiYf� ^igeiâp� XsW]g]cb� dfs^i(
X]W]Y``Y'� `U� bUhifY� Yh� `U� g]hiUh]cb� \]sfUfW\]eiY� XYg� ^if]X]Wh]cbg� `âYadcfhUbh�gif�`U�
bUhifY� XYg� fYWcifg� Yh� XYg� XsW]g]cbg)� <Ubg� `âYbgYaV`Y'� `Yg� ^if]X]Wh]cbg� VY`[Yg�
dUfU]ggYbh� dYi� ZUjcfUV`Yg� p�WY� fYbjc]�dfs^iX]W]Y`� Xcbh� Y``Yg� ]bjceiYbh�hci^cifg� `Y�
WUfUWhtfY� ZUWi`hUh]Z)� ;âYgh� fY[fYhhUV`Y� XUbg� `U� aYgifY� cy� `U� X]ZZ]Wi`hs� fYbWcbhfsY�
XUbg� `â]bhYfdfshUh]cb� Xi� hfU]hs� Ygh� gsf]YigY)� Kif� WY� dc]bh� WYdYbXUbh'� `Y� fYbjc]�
dfsgYbhY� gcijYbh'� XY� `U� dUfh� XY� `U� dUfh]Y� ei]� `Y� gc``]W]hY'� `Y� WUfUWhtfY� XâibY�
aUbÜijfY� difYaYbh� X]`Uhc]fY)

=b� `âYgdtWY'� `U� eiYgh]cb� g]� `U� WcadshYbWY� dfs^iX]W]Y``Y� XY� `U� Wcif� gâshYbX� p�
`â]bhYfdfshUh]cb� XâibY� X]gdcg]h]cb� Xi� HfchcWc`Y� gif� `Yg� df]j]`t[Yg� Yh� ]aaib]hsg�
$`âUfh]W`Y� ,0+�bY�dUf`Y�eiY�Xi�Ñ� dfsgYbh� hfU]hs� Ö%� bY�gYaV`Y�dUg�Ujc]f�shs�gci`YjsY'�
p� ac]bg� eiâY``Y� bY� ZUggY� dUfh]Y� XYg� XcihYg� XY� `U� Wcif� eiY� fUddcfhY� `Y� dc]bh� .%�
XY� `âUhhYbXi� W]hs)� DY� HfchcWc`Y'� ]`� Ygh� jfU]'� Ygh� UbbYls� Ui� hfU]hs� Yh� Zih� df]g� Yb�
Udd`]WUh]cb� XY� `âUfh]W`Y� ,4,� ei]� WcbgUWfY� `Y� df]bW]dY� XYg� df]j]`t[Yg� Yh� ]aaib]hsg)�
DU� Wcif� XY� DilYaVcif[� XY� hcihY� aUb]tfY� gY� fYZigY� p� Udd`]eiYf'� gcig� dfshYlhY�
Xâ]bhYfdfshUh]cb'� `Y� hfU]hs� p�ibY� YgdtWY� XshYfa]bsY6� Yb� `âYgdtWY'� `U� XsW]g]cb� dfs^i(
X]W]Y``Y� sjYbhiY``Y� UifU]h� f]geis� XY� fYggcfh]f� hUbh� p� `âUdd`]WUh]cb� Xi� hfU]hs� eiâp�
gcb� ]bhYfdfshUh]cb,0V]g)

)�� <Ubg� `âUZZU]fY� 1Y\X� KXN�4YYN� A\KNSXQ� 1YWZKXc� dfsW]hsY'� `U� WcadUh]V]`]hs� XY�
`âUffuhs� fcmU`� Wf]h]eis� UjYW� `Yg� Ufh]W`Yg� .+� p� .2� Xi� hfU]hs� ;)=)=)� dUfU]ggU]h� s[U`Y(
aYbh� Ui� XsZYbXYif� Ñ� ibY� eiYgh]cb� eiâ]`� WcbjYbU]h� XY� gciaYhhfY'� dcif� Uj]g'�
p� `U� Wcif� XY� DilYaVcif['� WcbZcfasaYbh� p� `âUfh]W`Y� ,22� Xi� hfU]hs� ;)=)=)� Ö)�
;YhhY� XYaUbXY� Zih� fY^YhsY� 5

Ñ� 9hhYbXi� eiY� WY� gcihtbYaYbh� ^igh]Z]Y� `Yg� cVgYfjUh]cbg� gi]jUbhYg� 5
U%� `U� ;cif� XY� ^igh]WY� XYg� ;caaibUihsg� YifcdsYbbYg'� gU]g]Y� Yb� jYfhi� XY� `âUfh]W`Y� ,22� Xi�

hfU]hs� XY� JcaY'� bY� XcbbY� dUg� ib� Uj]g'� aU]g� ghUhiY� dUf� ib� Uffuh� $Ufh]W`Y� ,22'� U`]bsU� ` YL%6

,0V]g� KU]g]Y� Xi� dcifjc]� ]bhfcXi]h� dUf� `Y� XsZYbXYif'� `U� ;cif� XY� WUggUh]cb'� Yb� ib� Uffuh�
Xi� ,-� Zsjf]Yf� ,413� $*)L)'� 13'� --+%'� U� XsW]Xs� XY� gciaYhhfY� `Y� dc]bh� `]h][]Yil� p� `U� XsW]g]cb�
dfs^iX]W]Y``Y� XY� `U� ;cif� XY� ^igh]WY)
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V%� `Y� hf]VibU`� Xcbh� `Y� ^i[YaYbh� Ygh� gigWYdh]V`Y� Xâib� fYWcifg� XY� Xfc]h� ]bhYfbY'� WcaaY� Yb�
`âYgdtWY'� dYih'� aU]g� bY� Xc]h� dUg'� fYbjcmYf� p� `U� ;cif� XY� ^igh]WY� ib� dfcV`taY� Xâ]bhYfdfshUh]cb�
XâibY� X]gdcg]h]cb� Xi� hfU]hs� XY� JcaY� $Ufh)� ,22'� U`]bsU� -%6

W%� `U� ;cif� XY� ^igh]WY'� gU]g]Y� Yb� jYfhi� XY� `âUfh]W`Y� ,22'� gY� VcfbY� p� ]bhYfdfshYf� `Y� Xfc]h� Wcaai(
bUihU]fY'� aU]g� Ygh� gUbg� dcijc]f� dcif� gY� dfcbcbWYf� gif� `U� WcbZcfa]hs� XâibY� `c]� ci� X âib�
ft[`YaYbh� bUh]cbU`� UjYW� ibY� X]gdcg]h]cb� WcaaibUihU]fY� $ )) )% 6
9]bg]� eiY� `âU� X]h� `U� ;cif� XY� ^igh]WY� XUbg� gcb� Uffuh� Xi� ,0� ^i]``Yh� ,41/� $?OM%� T_\%� 1%I%� NO]�

1YW%� O_\YZ%#� ,41/'� ,,//� Yh� gg)%� Ñ� dUf� jc]Y� XY� WYhhY� X]gdcg]h]cb� $Ufh)� ,22%� `U� ;cif� bY� dYih�
Udd`]eiYf� `Y� hfU]hs� p� ibY� YgdtWY� XshYfa]bsY'� b]� ghUhiYf� gif� `U� jU`]X]hs� X âibY� aYgifY� XY�
Xfc]h� ]bhYfbY� Ui� fY[UfX� XY� WY``Y(W]� Ö'

<Ubg� gU� bchY� XâUiX]YbWY'� `Y� XsZYbXYif�acX]Z]U� `U� Zcfai`Uh]cb� XY� gU� eiYgh]cb)�
A`� dfcdcgU]h� XY� gc``]W]hYf� ibY� XsW]g]cb� dfs^iX]W]Y``Y� XY� `U� ;cif� gif� `Y� dc]bh�
gi]jUbh� 5� `Yg� Ufh]W`Yg� .+� Yh� gi]jUbhg� Xi� hfU]hs� ;)=)=)� Xc]jYbh(]`g� uhfY� SX^O\Z\h^h]�
Yb� WY� gYbg� eiY� `Y� fY`tjYaYbh� Wf]h]eis� XY� `U� hYbYif� XâUnchY� Wcbgh]hiY� ibY�aYgifY�
XY� fYghf]Wh]cb� eiUbh]hUh]jY� p� `â]adcfhUh]cb� ci� XâYZZYh� sei]jU`Ybh'� j]gsY� Ui� hfU]hs� 8�

DY� acmYb'� X]`Uhc]fY'� Zih� sWUfhs� dUf� `Y� hf]VibU`� 5
Ñ� 9hhYbXi� eiY� XUbg� `U� ZcfaY� WYhhY� eiYgh]cb� U� `âUddUfYbWY� XâYbhfYf� XUbg� `Y� WUXfY� XYg�

]bhYfdfshUh]cbg� dfsjiYg� dUf� `âUfh]W`Y� ,22'� aU]g� Yb� fsU`]hs� bY� j]gY� eiâp� ZU]fY� hfUbW\Yf� `U� eiYgh]cb�
XY� ZU]h� gi]jUbhY� ei]� Ygh� `Y� `]h][Y� YbhfY� dUfh]Yg)))6

9hhYbXi� eiY� WYhhY� eiYgh]cb� XY� ZU]h� Ygh� Xi� fYggcfh� Xi� ^i[Y� bUh]cbU`6� eiY'� g]� auaY� ]`�
XYjU]h� uhfY� Ygh]as� eiâ]`� gâU[]h� XâibY� eiYgh]cb� Xâ]bhYfdfshUh]cb� XYg� Ufh]W`Yg� .+� Yh� gi]jUbhg�
Xi� hfU]hs� XY� JcaY'� YbWcfY� `Y� hf]VibU`� gU]g]� gYfU]h(]`� WcadshYbh� dcif� hfUbW\Yf� WYhhY� eiYgh]cb�
di]geiY� gU� XsW]g]cb� Ygh� gigWYdh]V`Y� XY� fYWcifg� XY� Xfc]h� ]bhYfbY)� Ö

$;]j)� :filY``Yg'� 4� ^i]b� ,411'� dfsW]hs� b|� 0)%

=bZ]b� `U� Wcif� XâUddY`� XY� D]t[Y� UddcfhY� gif� `Y� dfcV`taY� `Yg� dfsW]g]cbg� gi]jUb(
hYg� 5

Ñ� 9hhYbXi� eiY� `U� ;cif� XY� ^igh]WY� bâU� eiâibY� WcadshYbWY� Xâ]bhYfdfshUh]cb� WcbWYfbUbh� `U�
dcfhsY� UVghfU]hY� XYg� X]gdcg]h]cbg� Xi� hfU]hs� Yh� XYg� ft[`YaYbhg� WcaaibUihU]fYg� Yh� bcb� ibY�
WcadshYbWY� dcif� dfcWsXYf� p� ib� YlUaYb� XY� ZU]h� eiY� `Y� ft[`YaYbh� b|� ,2� U� Uhhf]Vis� p� `U�
WcadshYbWY� UXa]b]ghfUh]jY� XY� `U� Wcaa]gg]cb� $Jt[`YaYbh� b|� ,2� Xi� 1� Zsjf]Yf� ,41-'� Ufh]W`Y� 4%6

9hhYbXi� eiY� `U� WcbghUhUh]cb� XY� `âsjYbhiY``Y� ]bWcadUh]V]`]s� UjYW� `Y� EUfW\s� Wcaaib� XY�
`âUWWcfX� KW\chh(JYaUW`Y� dfsgiddcgY� ib� YlUaYb� bcb� gYi`YaYbh� Xi� Xfc]h� aU]g� YbWcfY� Xi�
ZU]h'� bchUaaYbh� Yb� WY� ei]� WcbWYfbY� `U� dcfhsY� sWcbca]eiY� XY� `âUWWcfX� j]gs)� Ö

DU� ;cif� WcbgUWfY'� p� h]hfY� gifUVcbXUbh� gYaV`Y(h(]`'� `U� h\scf]Y� XY� `âUWhY� W`U]f� 5
Ñ� 9hhYbXi� Ui� gifd`ig� eiY� `U� Wcif� Ygh� giZZ]gUaaYbh� sW`U]fsY� dcif� ghUhiYf� Xtg� cfYg� gUbg�

Ujc]f� p� fYWcif]f� p� `âUdd`]WUh]cb� XY� ` âUfh]W`Y� ,22� Xi� auaY� hfU]hs� XY� JcaY)� Ö
$D]t[Y'� 3� ^i]b� ,411'� @MRY^^� M%� ?OWKMVO#� 8%A%#� ,411'� 12,(12-)%

DY� `]h][Y� WcbWYfbU]h� `âUdd`]WUh]cb� XY� `âUfh]W`Y� 30� Xi� hfU]hs� ;)=)=)� p� ibY� WcbWYg(
g]cb'� ]adUfZU]hY'� XY� jYbhY� YlW`ig]jY)� DU� X]gh]bWh]cb� Xi� Ñ� Xfc]h� Ö� Yh� Xi� Ñ� ZU]h� Ö�
p� `UeiY``Y� gY� fsZtfY� `U� ;cif� U� ib� Wxhs� X]gWihUV`Y)

AAA)� á� 9HHDA;9LAGF� <=K� LJ9AL=K

9)� á� 2hMVK\K^SYX]%
á�<sW`UfUh]cb� ib]jYfgY``Y� XYg� Xfc]hg� XY� `â\caaY� 5� ;)=)'� 4� Zsjf]Yf� ,411'�

>K]%#� ,411'� AN'� 426� ;]j)� :filY``Yg'� ,,� aU]� ,411'� 8%A%#� 11'� 2-,)
:)� á� ;_V^SVK^h\K_b%

á� ;cbjYbh]cb� XâMb]cb� XY� HUf]g� Xi� -+� aUfg� ,33.� dcif� `U� dfchYWh]cb� XY� `U
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dfcdf]shs� ]bXighf]Y``Y'� hY``Y� eiY� fYj]gsY� Yb� XYfb]Yf� `]Yi� p� D]gVcbbY� `Y� .,� cWhc(
VfY� ,403� $`c]� Xi� -2� Ujf]`� ,410%� 5� ;]j)�:filY``Yg'�.�aU]� ,411'�?%2%7%7%1%#� ++#� ,23)

á� ;cbjYbh]cb�acbshU]fY� WcbW`iY� p� HUf]g� `Y� 1�bcjYaVfY� ,330� 5� ;Ugg)'� ,Yf� Xs(
WYaVfY� ,411'�>K]%#� 12'� A'� /,1)

á� ;cbjYbh]cb� XY�:YfbY�dcif� `U�dfchYWh]cb� XYg�ÜijfYg� `]hhsfU]fYg� Yh� Ufh]gh]eiYg�
Xi�4�gYdhYaVfY� ,331'� hY``Y�eiY�fYj]gsY�Yb�XYfb]Yf�`]Yi�p�:filY``Yg'�`Y�-1�^i]b� ,4/3�
$`c]� Xi� -1� ^i]b� ,40,%� 5� ;Ugg)'� 3� Zsjf]Yf� ,411'� 8%A%#� 11'� d)� .,36� ;]j)� D]t[Y'�
,3� bcjYaVfY� ,411'� 8%:%#� ,411(,412'� ,3-)

á� HfchcWc`Y� fY`Uh]Z� p� `U� jU`]X]hs� XYg� W`UigYg� XâUfV]hfU[Y� XUbg� `Yg� WcbhfUhg�
WcaaYfW]Uil'�cijYfh�p�?YbtjY�`Y�-/�gYdhYaVfY� ,4-.� $`c]�Xi�-+�gYdhYaVfY� ,4-/%� 5�
;caa)� :fil)'� ,2� aUfg� ,411'� 8%1%0%#� 11'� 3,)

á� ;cbjYbh]cbg� XY� :filY``Yg� Xi� -0� Uczh� ,4-/� gif� `U� `]a]hUh]cb� XY� fYgdcbgU(
V]`]hs� XYg� dfcdf]shU]fYg� XY� bUj]fYg� XY�aYf� Yh� gif� `âib]Z]WUh]cb� XYg� ft[`Yg� fY`Uh]jYg�
Ui� WcbbU]ggYaYbh� $`c]� Xi� -+� bcjYaVfY� ,4-3%'� XYjYbiYg� `âUfh]W`Y� 4,� XY� `U� `c]�
aUf]h]aY� 5� jcm)� bchUaaYbh� 5� :fil)'� ,+� Zsjf]Yf� ,411'� 8%>%/%#� ,411'� .,,6� ;caa)�
9bjYfg'� ,,� Zsjf]Yf� ,411'� SN%#� ,0/6� ,1� Zsjf]Yf� ,411'� SN%#� -/26� ;Ugg)'� ,Yf� Ujf]`� ,411'�
SN%#� -+16� ;caa)� 9bjYfg'� -0� Ujf]`� ,411'� ]X)'� d)� .216� ,+� aU]� ,411'� SN%#� //.6�
.,� aU]� ,411'� SN%#� /0+6� -,� gYdhYaVfY� ,411'� SN%#� ,412'� .46� ,3� cWhcVfY� ,411'� SN%#�
./+6� 2�bcjYaVfY� ,411'� SN%#� 326� :fil)'� -0�bcjYaVfY� ,411'�SN%#�.,6�;caa)�9bjYfg'
,.� XsWYaVfY� ,411'� SN%� -.26� -2� XsWYaVfY� ,411'� SN%#� -3+)

á� ;cbjYbh]cb� XY� NUfgcj]Y� Xi� ,-� cWhcVfY� ,4-4� gif� `âib]Z]WUh]cb� XYg� ft[`Yg�
fY`Uh]jYg� Ui� hfUbgdcfh� Usf]Yb� ]bhYfbUh]cbU`� $`c]� Xi� 2� Ujf]`� ,4.1%� 5� :fil)'� ,-� ^Ub(
j]Yf� ,410'� 2%3%A%#� 12'� ,+/16� ;caa)� :fil)'� ,3� ^i]b� ,411'� 11'� -0,)

á� ;cbjYbh]cb� XY� JcaY� Xi� -.� bcjYaVfY� ,4..� WcbWYfbUbh� `Y� WcbhfUh� XY�
hfUbgdcfh� ]bhYfbUh]cbU`� XYg� aUfW\UbX]gYg� dUf� W\Ya]bg� XY� ZYf'� hY``Y� eiY� fYj]gsY�
p� :YfbY� `Y� -0� cWhcVfY� ,40-� $`c]� Xi� -.� Ujf]`� ,400%� 5� :fil)'� --� ^i]b� ,410'� >K]%#
11'� AA'� ,3/6� ;caa)� :fil)'� ,3� bcjYaVfY� ,411'� 8%1%0%#� 12'� .+/6� ;Ugg)'� -4� gYd(
hYaVfY� ,411� $.� YgdtWYg%'� 8%A%#� 11'� 2+-)

á� ;cbjYbh]cb� XY� ;\]WU[c� Xi� 2� XsWYaVfY� ,4//� gif� `âUj]Uh]cb� W]j]`Y� ]bhYf(
bUh]cbU`Y� $`c]� Xi� .+� Ujf]`� ,4/2%� 5� :fil)'� ,0� ^i]b� ,410'� >K]%#� 11'� AA'� ,14)

á� ;\UfhY� XY� KUb� >fUbW]gWc� Xi� -1� ^i]b� ,4/0� $`c]� Xi� ,/� XsWYaVfY� ,4/0%� 5�
;]j)� :fil)'� ,,� aU]� ,411'�8%A%#� 11'� 2-,)

á� HfchcWc`Y� gif� `Yg� df]j]`t[Yg� Yh� ]aaib]hsg� XYg� FUh]cbg� Mb]Yg'� UXcdhs� dUf�
`â9ggYaV`sY� [sbsfU`Y� `Y� ,.� Zsjf]Yf� ,4/1� $`c]� Xi� -3� Uczh� ,4/3%� 5� ;]j)� :fil)'
,,� aU]� ,411'� 8%A%#� 11'� 2-,)

á� HfchcWc`Y� XY� DU_Y� KiWWYgg� Xi� 1� Ujf]`� ,40+� gif� `Yg� XsW`UfUh]cbg� XY� XsWtg�
XY� dYfgcbbYg� X]gdUfiYg� $`c]� Xi� .+� ^i]b� ,40.%� 5� :fil)'� -0� aU]� ,410'� >K]%#� 11'
AA'� ,.0)

á� ;cbjYbh]cb� XY� JcaY� Xi� /� bcjYaVfY� ,40+� gif� `U� gUijY[UfXY� XYg� Xfc]hg�
XY� `â\caaY� Yh� XYg� `]VYfhsg� ZcbXUaYbhU`Yg'� Yh� dfYa]Yf� dfchcWc`Y� UXX]h]cbbY`'
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g][bs� p�HUf]g� `Y� -+�aUfg� ,40-� $`c]�Xi� ,.�aU]� ,400%� 5� ;cff)� :fil)'� ,2�aUfg� ,411'�
8%A%#� 11'� /,.6� ;)=)'� -1� aU]� ,411'� 8%A%#� 12'� ..46� ;Ugg)'� ,Yf� ^i]b� ,411'� 8%A%#�
++#� 2.46� ;Ugg)'� -1� gYdhYaVfY� ,411'� >K]%#� 12'� A'� 346� ;]j)� :fil)'� 3� bcjYaVfY� ,411'�
>K]%#� 11'� AAA'� 130)

á� ;cbjYbh]cb� XY� DcbXfYg� Xi� ,4� ^i]b� ,40,� XYg� dUfh]Yg� Ui� hfU]hs� XY� `â9h`Ub(�
h]eiY� FcfX'� gif� `Y� ghUhih� XY� `Yifg� ZcfWYg� $`c]� Xi� 4� ^Ubj]Yf� ,40.%� 5� D]t[Y'
,-� XsWYaVfY� ,411'� ?%D%#� 11(12'� Wc`)� ,,31)

á� ;cbjYbh]cb� ]bhYfbUh]cbU`Y� gif� `Yg� Xfc]hg� dc`]h]eiYg� XY� `U� ZYaaY'� g][bsY�
p� FYk� Qcf_� `Y� .,� aUfg� ,40.� $`c]� Xi� ,4� aUfg� ,41/%� 5� ;)=)'� ,Yf� Zsjf]Yf� ,411'�
>K]%#� ++#� AN'� 42)

á� ;cbjYbh]cb� XY� DU� @UmY� Xi� ,Yf� aUfg� ,40/� gif� `U� dfcWsXifY� W]j]`Y� $`c]�
Xi� -3� aUfg� ,403%� 5� :filY``Yg'� ,3� aU]� ,411'� >K]%#� 12'� AA'� 32)

á� LfU]hs� :YbY`il� Xi� 2� ^Ubj]Yf� ,400� 5� :fil)'� -4� Ujf]`� ,411'� 8%A%#� 11'� /316�
;]j)� :fil)'� 4� ^i]b� ,411'�>K]%#� 11'� AAA'� ,-+)

á� ;cbjYbh]cb� ]bhYfbUh]cbU`Y� gif� `Y� ghUhih� XYg� UdUhf]XYg'� g][bsY� p� FYk� Qcf_�
`Y� -3� gYdhYaVfY� ,40/� $`c]� Xi� ,-� aU]� ,41+%� 5� ;]j)� :fil)'� -/� ^i]b� ,410'�/%<%3%#�
11'� ,4.)� '

á� ;cbjYbh]cb� XY� ?YbtjY� Xi� ,4�aU]� ,401� WcbWYfbUbh� `Y� WcbhfUh� XY� hfUbgdcfh�
]bhYfbUh]cbU`� XYg� aUfW\UbX]gYg� dUf� fcihY� $`c]� Xi� /� gYdhYaVfY� ,41-%� 5� ;caa)�
FUaif'� --� ^i]``Yh� ,410'� 2%3%A%#� ++#� ,..6� ;caa)� 9bjYfg'� .+� Ujf]`� ,410'� SN%#�
11'� .,/6� -3� aUfg� ,411'� SN%#� 2+36� -3� aUfg� ,411'� SN%#� 2,-)

á� LfU]hs� ;)=)=)� g][bs� p� JcaY� `Y� -0� aUfg� ,402� $`c]� Xi� -� XsWYaVfY� ,402%� 5�
;caa)� :fil)'� ,3� aU]� ,410'� 8%A%#� ++#� ,+6� ;caa)� Lifb\cih� $JsZ)%'� ,1� gYdhYa(
VfY� ,410'� ?%2%7%7%1%#� ++#� 4/6� ;cff)� Lcb[fYg'� -/� gYdhYaVfY� ,410'� ?%D%#� ++$+,#�
Wc`)� -1+6� ;]j)� @UggY`h'� ,1� gYdhYaVfY� ,410'� ?%D%#� 10(11'� ,++,6� ;caa)� :fil)'�
0� XsWYaVfY� ,410'� 8%A%#� 12'� ,,46� 4� XsWYaVfY� ,410'� 8%1%0%#� 10'� -306� --� XsWYa(
VfY� ,410'� 8%1%0%#� 10'� ..16� ;]j)� :fil)'� 3� Zsjf]Yf� ,411'� ?%2%7%7%1%#� 12'� ,26� D]t[Y'�
.+� aUfg� ,411'� ?%D%#� 10(11'� ,21,6� ;caa)� :fil)� $JsZ)%'� 1� aU]� ,411'� 8%1%0%#
11'� ,036� D]t[Y'� 3� ^i]b� ,411'� 8%A%#� ++#� 12,6� ;]j)� :fil)'� 4� ^i]b� ,411'�>K]%#� 11'� AA'�
,-+6� /� cWhcVfY� ,411'�>K]%#� +,#� AA'� ,.6� ;caa)� DcijU]b'� -+� XsWYaVfY� ,411'� 8%A%#�
.++)

á� LfU]hs� =ifUhca� g][bs� p� JcaY� `Y� -0� aUfg� ,402� $`c]� Xi� -� XsWYaVfY� ,402%�
Yh�dfchcWc`Y�gif� `Yg� df]j]`t[Yg� Yh� ]aaib]hsg� 5� :fil)'�-,� XsWYaVfY� ,411'�?%5%/%?%#
+,#� 2244)

á� 9WWcfX� Wcad`saYbhU]fY� G)L)9)F)� gif� `Y� ghUhih� XYg� ZcfWYg� UfasYg� U``]sYg�
ghUh]cbbsYg� Yb� JsdiV`]eiY� ZsXsfU`Y� U``YaUbXY'� g][bs� p� :cbb� `Y� .� Uczh� ,404�
$`c]� Xi� 1�aU]� ,41.%� 5� :fil)'� -/� aUfg� ,411'�0_VV#� MYX^\SL%#� 12'� ,.23)

;)�á� 0SVK^h\K_b%

á� ;cbjYbh]cb�Xi� ,.�aU]� ,32/�YbhfY�`U�:Y`[]eiY�Yh�`U�Ki]ggY'�gif�`âYlhfUX]h]cb� 5�
:filY``Yg'� ,2� gYdhYaVfY� ,410'�>K]%#� 11'� AA'� -,-)
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á� ;cbjYbh]cb� YbhfY� `U� >fUbWY� Yh� `U� :Y`[]eiY� gif� `U� dfcWsXifY� W]j]`Y'� Xi�
3� ^i]``Yh� ,344� $`c]� Xi� .,� aUfg� ,4++%� 5� :fil)'� -2� cWhcVfY� ,410'� ?%2%7%2%1%#� 12'�
.06� ;]j)� 9iXYbUYfXY'� -0� bcjYaVfY� ,410'� ?%D%#� 11(12'� Wc`)� ,,/4)

á� ;cbjYbh]cb� Xi� 4� aUfg� ,4.,'� dfsjYbh]jY� XY� `U� XciV`Y� ]adcg]h]cb� YbhfY� `U�
:Y`[]eiY� Yh� `Y� ?fUbX(<iW\s� XY� DilYaVcif[� $`c]� Xi� -3� XsWYaVfY� ,4.,%� 5�
:fil)'� ,4�aUfg� ,41/'�?O`%�4S]M%#� 10'�.216�.� Zsjf]Yf� ,410'�SN%#�11'�.216�--�^i]b� ,410'�
SN%#� 12'� ,//6� ,1� Zsjf]Yf� ,411'� SN%#� ++#� 10)

á� ;cbjYbh]cb� Xi� ,1� aU]� ,4.,'� dfsjYbh]jY� XY� `U� XciV`Y� ]adcg]h]cb� YbhfY� `U�
:Y`[]eiY� Yh� `U� >fUbWY� $`c]� Xi� -3� XsWYaVfY� ,4.,%� 5� ;Ugg)'� 3� Zsjf]Yf� ,411'�?O`%�
4S]M%#� 12'�//)

á� ;cbjYbh]cb� Xi� -,� XsWYaVfY� ,4./� YbhfY� `U� :Y`[]eiY� Yh� `â9``YaU[bY� gif�
`Y� fs[]aY� Z]gWU`� XYg� UihcacV]`Yg� 5� :fil)'� -/�aUfg� ,411'�0_VV%� 1YX^\SL%#� 12'� ,.23)

á�9WWcfX� XY� hihY``Y� dcif� `Y� hYff]hc]fY� Xi� JiUbXU(MfibX]'� Uddfcijs� dUf�
`â9ggYaV`sY� [sbsfU`Y� XY� `âG)F)M)� `Y� ,.� XsWYaVfY� ,4/1� $`c]� Xi� -0� Ujf]`� ,4/4%� 5
;)=)'� -/� ^i]b� ,411'� ?%/%/%1%3%#� ++#� 1+26� ;Ugg)'� ,Yf� XsWYaVfY� ,411'�>K]%#� +,#� A'�
/,1)

á� ;cbjYbh]cb� Xi� -2� aUfg� ,40.� YbhfY� `U� :Y`[]eiY� Yh� `Y� JcmUiaY(Mb]� XY�
?fUbXY(:fYhU[bt�Yh� XâAf`UbXY� Xi�FcfX� $`c]� Xi�2�^Ubj]Yf� ,40/%� 5�?UbX'� 4� XsWYa(
VfY� ,41/'�?O`%� 4S]M%#� +,#� ,-,6� -2� ^Ubj]Yf� ,410'� SN%#� ,.-6� ;Ugg)'� ,.� XsWYaVfY� ,4116�
SN%#� ,,.6� :fil)'� ,4� ^Ubj]Yf� ,410'� SN%#� 0-/6� -0� Zsjf]Yf� ,411'� SN%#� ++#� 0.-)

á� ;cbjYbh]cb� Xi� -� ^i]``Yh� ,410� YbhfY� `U� :Y`[]eiY� Yh� `U� KitXY'� dfsjYbh]jY� XY�
`U� XciV`Y� ]adcg]h]cb� 5� :filY``Yg'� ,-� ^i]b� ,411'� ?O`%� PS]M%#� 12'� 1.1)

á� LfU]hs� XY� WYgg]cb� Xi� ;cb[c� p� `U� :Y`[]eiY� Xi� -3� bcjYaVfY� ,4+2� $`c]� Xi�
,3� cWhcVfY� ,4+3%� 5� ;Ugg)'� -1� aU]� ,411'� 8%A%#� ++#� /1.)

;@9HALJ=� AA�

Dâ=L9L

A)� á� F9AKK9F;=� =L� LJ9FK>GJE9LAGF� <=� Dâ=L9L

9)� á� /MMO]]SYX� NO]� ^O\\S^YS\O]� XYX� K_^YXYWO]� f� VrSXNhZOXNKXMO%

U%� ;cb[c

DâUWWYgg]cb� XY� `âUbW]Yb� ;cb[c� VY`[Y� p� `â]bXsdYbXUbWY� U� Xcbbs� `]Yi� p� ib�
UVcbXUbh� WcbhYbh]Yil� ^iX]W]U]fY'� fY`Uh]Z� df]bW]dU`YaYbh� Ui� gcfh� XYg� XYhhYg� bsYg�
gcig� `âYad]fY� Xi� fs[]aY� XY� Wc`cb]gUh]cb� Yh� ]adihUV`Yg'� WcbhfUWhiY``YaYbh� ci�
eiUg]� Xs`]WhiY``YaYbh'� p� `âUbW]YbbY� Wc`cb]Y)� DU� bUhifY� YlUWhY'� XUbg� `âcfXfY�
]bhYfbY'� Xi� `]Yb� `]Ubh� WY``Y(W]� p� `â=hUh� VY`[Y'� bY� `U]ggU]h� XâuhfY� WcbhYghsY'� auaY�
g]� `âcb� UXaYhhU]h� eiY� `Y� ;cb[c� bâU� ^UaU]g� ZU]h� Ñ� dUfh]Y� ]bhs[fUbhY� Ö'� Ui� gYbg�
ghf]Wh'� XY� `U� :Y`[]eiY)� $;cbgY]`� Xâ=hUh'� 8YY\S]� M%� 1KS]]O� XK^SYXKVO� NO]� ZOX]SYX]�
ZY_\� OWZVYch]#� -/� bcjYaVfY� ,411'� J)9);)=)'� ,411'� 4,1(4-+)%
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K]� `Y� hfU]hs� XY� WYgg]cb� Xi� -3� bcjYaVfY� ,4+2� bY� dYfaYhhU]h� dUg� XY� XcihYf� XY�
`U� gcijYfU]bYhs� VY`[Y'� `U� `c]� Xi� ,3� cWhcVfY� ,4+3� gif� `Y� [cijYfbYaYbh� Xi� ;cb[c�
VY`[Y� bâYb� WcbgUWfU]h� dUg� ac]bg� W`U]fYaYbh� `Y� df]bW]dY� XY� gsdUfUh]cb� XYg� dUhf](
ac]bYg� XUbg� `âcfXfY� ]bhYfbY)� DU� df]gY� Yb� W\Uf[Y'� Uil� hYfaYg� Xi� hfU]hs� XY� ,4+2'�
XYg� cV`][Uh]cbg� XY� `â=hUh� ]bXsdYbXUbh'� auaY� g]� gU� dcfhsY� YlUWhY� dYih� dcfhYf�
p� XcihYf'� bY� gYaV`U]h� dUg� dcijc]f� aYhhfY� Yb� WUigY'� XUbg� `âcfXfY� ]bhYfbY'� `U�
dYfgcbbU`]hs� X]gh]bWhY� eiY� `â=hUh� VY`[Y� shU]h� Yb� Xfc]h� XY� fYWcbbUvhfY� p� `âYbh]hs�
hYff]hcf]U`Y� eiâY``Y� UbbYlU]h� WcbjYbh]cbbY``YaYbh)

DU� X]gdUfUhY� XYg� gc`ih]cbg� Yh� XYg� ach]jUh]cbg� UXcdhsYg� hsac][bY� XY� `U� Wca(
d`Yl]hs� hUbh� XYg� g]hiUh]cbg� `]h][]YigYg� eiY� XYg� UWhYg� ^if]X]eiYg� gigWYdh]V`Yg� XâYb�
WcbX]h]cbbYf� `Y� ft[`YaYbh)� 9il� df]bW]dYg� fUddY`sg� gâU^cihU]Ybh� Yb� YZZYh� `Yg�
df]bW]dYg� [sbsfUil� Xi� Xfc]h� ]bhYfbUh]cbU`� diV`]W� Yh� `Yg� ft[`Yg� XY� Xfc]h'� `c]g� ci�
hfU]hsg'� ei]� UjU]Ybh� dYfa]g� ci� UWWcadU[bs� `â]bXsdYbXUbWY'� U]bg]� eiâib� gciW]�
Xâsei]hs� Wcadfs\Ybg]V`Y� XY� `U� dUfh� XYg� hf]VibUil'� jc]fY� ib� ZYfaYbh� dc`]h]eiY'�
ei]� `âYgh� ac]bg)

<Yil� Uffuhg� fYbXig� dUf� `U� ;cif� XY� WUggUh]cb� Yb� ,411� dYfaYhhYbh� WYdYbXUbh�
XY� Z]lYf� `U� dfUh]eiY� VY`[Y� p� WYh� s[UfX)� HUf� XY`p� `Yif� Uihcf]hs� `]a]hsY� Uil� YgdtWYg�
hfUbW\sYg'� ]`g� gYaV`Ybh'� Yb� YZZYh'� hfUXi]fY� ibY� dcg]h]cb� XY� df]bW]dY� V]Yb� shUV`]Y)

<Ubg� `âUZZU]fY� >^^^KMY]#� `âUffuh� UhhUeis� XYjUbh� `U� ;cif'� WcbZ]faUbh� `U� XsW]g]cb�
Xi� dfYa]Yf� ^i[Y'� UjU]h� XsW`Ufs� bcb� fYWYjUV`Y�,1� `âUWh]cb� ]bhYbhsY� dUf�`Y� fYeisfUbh�
WcbhfY� `â=hUh� VY`[Y'� Yb� dU]YaYbh� Xi� gc`XY� XâibY� WfsUbWY� Xâ]bXYab]hs� Z]lsY� dUf�
`Yg� hf]VibUil� Wc`cb]Uil� UjUbh� `â]bXsdYbXUbWY� Yh� ZcbXsY� gif� ib� YlWtg� XY� dcijc]f�
XY� `âUihcf]hs� Wc`cb]U`Y)

DU� ;cif� U� fY^Yhs� `Y� dcifjc])� =``Y� WcbghUhY� eiY� `âcV`][Uh]cb� shU]h� Yh� Ygh� fYghsY�
dfcdfY� p� `U� Wc`cb]Y'� [fYjUbh� gcb� dUhf]ac]bY� Yh� bcb� WY`i]� XY� `â=hUh� VY`[Y)

Ñ� 9hhYbXi� eiâ]`� fsgi`hY� XY� WYg� hYfaYg� $XY� `U� `c]� Xi� ,3� cWhcVfY� ,4+3%� Yh� XYg� hfUjUil�
dfsdUfUhc]fYg� eiY� `Y� `s[]g`UhYif� UjU]h� YbhYbXi� sj]hYf� eiY� `Yg� Yb[U[YaYbhg� XY� `U� Wc`cb]Y� di]ggYbh�
`]Yf� `U� :Y`[]eiY� Yh� dfsjYb]f� `Yg� WfsUbW]Yfg� Yh� `Yg� dfuhYifg� XY� `U� Wc`cb]Y� eiâ]`g� b âUifU]Ybh� dUg�
XâUihfY� XsV]hYif� eiY� WY``Y(W]'� gcig� `U� gYi`Y� fsgYfjY� XYg� cV`][Uh]cbg� XY� [UfUbh]Y� Yh� XâUgg]ghUbWY�
eiY� `U� :Y`[]eiY� UifU]h� gcijYfU]bYaYbh� UggiasYg� dUf� `U� jc]Y� `s[]g`Uh]jY6

IiY'� gUbg� XcihY'� `U� gcijYfU]bYhs� XY� `U� :Y`[]eiY� gâYlYfrU]h� hUbh� gif� `Y� hYff]hc]fY� ashfcdc`]hU]b�
eiY� gif� WY`i]� XY� `U� Wc`cb]Y� Yh� eiâYb� WcbgseiYbWY'� gY� gidYfdcgU]Ybh'� XUbg� `Y� W\YZ� XYg� U[Ybhg�
YlYfrUbh� XUbg� `U� Wc`cb]Y� ib� aUbXUh� diV`]W'� `Yg� eiU`]hsg'� X âibY� dUfh'� XY� ZcbWh]cbbU]fY� ci�
XâU[Ybh� XY� `U� Wc`cb]Y'� XâUihfY� dUfh'� XY� dYfgcbbYg� W\Uf[sYg� Xâib� gYfj]WY� diV`]W� VY`[Y6

IiY� hcihYZc]g� `Y� WUfUWhtfY� \mVf]XY� XY� WYg� ZcbWh]cbg� bY� Wcbgh]hiYfU]h� dUg� ib� cVghUW`Y� p� WY�
eiY'� Yb� fU]gcb� XY� `U� gsdUfUh]cb� XYg� dUhf]ac]bYg'� jci`iY� dUf� `Y� `s[]g`UhYif'� `Yg� cV`][Uh]cbg�
Z]bUbW]tfYg� bsYg� XY� `âYlYfW]WY� ci� p� `âcWWUg]cb� XY� ` âYlYfW]WY� XYg� X]hYg� ZcbWh]cbg'� UWWcad`]Yg�
Ui� bca� Yh� dcif� `Y� WcadhY� XY� `U� Wc`cb]Y'� [ftjYbh� YlW`ig]jYaYbh� `Y� dUhf]ac]bY� XY� WY``Y(W])� Ö

DâUVfc[Uh]cb� XY� WYhhY� W\UfhY� dUf� `U� `c]� ZcbXUaYbhU`Y� Xi� ,4�aU]� ,41+� Ygh� gUbg�
]bW]XYbWY� p� WYh� s[UfX)

,1� ;]j)� :filY``Yg'� ,/� bcjYaVfY� ,41.'� 8%A%#� ,41.'� 1/6� :filY``Yg'� A Y,#� XsWYaVfY� ,41/'�
I%A%#� ,410'� 26� >K]%#� ,410'� AA'� -10)
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Ñ� IiY� WYhhY� UVfc[Uh]cb� bâ]ad`]eiY� UiWibYaYbh� `U� WcbZig]cb� XYg� dUhf]ac]bYg� XY� `U� Wc`cb]Y�
Yh� XY� `U� ashfcdc`Y'� WcbZig]cb� ]bWcbW]`]UV`Y� UjYW� `U� gcijYfU]bYhs� Xi� bcijY`� =hUh� ]bXsdYbXUbh6

IiY� f]Yb� bY� dYfaYh� XY� dfuhYf� Ui� `s[]g`UhYif� `U� jc`cbhs� XY� ZU]fY� UggiaYf� dUf� `â=hUh� VY`[Y�
`U� W\Uf[Y� Xâib� dUgg]Z� ei]� ^igeiâU`cfg� `i]� shU]h� shfUb[Yf)� Ö

DU� ;cif� hfcijY� WcbZ]faUh]cb� XY� WY� XYfb]Yf� Uf[iaYbh� XUbg� `U� `c]� Xi� ,/�aUfg�
,41+� dcfhUbh� [UfUbh]Y� dUf� `â=hUh� VY`[Y� XYg� dYbg]cbg'� fYbhYg'� U``cWUh]cbg� Yh� UihfYg�
UjUbhU[Yg� p� W\Uf[Y� Xi� ;cb[c� VY`[Y� Yh� Xi� JiUbXU(MfibX])

Ñ� IiY� `Yg� X]gdcg]h]cbg� XY� WYhhY� `c]'� ei]� cbh� Yi� dcif� cV^Yh� XY� ZU]fY� [UfUbh]f� dUf� `â=hUh�
VY`[Y� WYfhU]bYg� cV`][Uh]cbg� XY� `U� Wc`cb]Y� XUbg� XYg� XcaU]bYg� dUfh]Wi`]Yfg'� XsacbhfYbh� eiâYb�
UddcfhUbh� Ui� fs[]aY� Ubhsf]Yif� XâUihcbca]Y� Z]bUbW]tfY� XY� `U� Wc`cb]Y� XYg� Xsfc[Uh]cbg� bYhhYaYbh�
`]a]hsYg'� `Y� `s[]g`UhYif� U� YbhYbXi� aU]bhYb]f� `UX]hY� Uihcbca]Y� Yh� `Y� fs[]aY� XY� `U� gsdUfUh]cb�
XYg� dUhf]ac]bYg6

9hhYbXi� eiâ]`� gi]h� XY� WYg� Wcbg]XsfUh]cbg� eiâUi� fY[UfX� Xi� Xfc]h� ]bhYfbY� XY� `U� :Y`[]eiY'�
`âcV`][Uh]cb'� Xcbh� gY� dfsjUih� `Y� XYaUbXYif'� shU]h� Yh� Ygh� fYghsY� shfUb[tfY� Ui� XsZYbXYif)� Ö

$;Ugg)'� >S^^KMY]� M%� 3^K^� LOVQO#� -1� aU]� ,411'� 8%A%#� ,411'� #,1.(/106� >K]%#� ,411'� A'� ,-,,(,-,/6�
/%<%3%#� ,411'� -/,� ,2)%

<Ubg� `âUZZU]fY� 2_WYX^� dUf� WcbhfY'� `âUffuh� Wf]h]eis'� WcbZ]faUbh� `i]� Uigg]� `U�
XsW]g]cb� Xi� dfYa]Yf� ^i[Y,3'� UjU]h� WcbXUabs� `â=hUh� VY`[Y� p� dUmYf� Ui� XsZYbXYif�
Yb� WUggUh]cb� `â]]^XYab]hs� XY�Z]b� XY� WUff]tfY� `]h][]YigY)� A`� ]bjceiU]h� `U� dfssa]bYbWY�
Xi� hfU]hs� XY� WYgg]cb� XY� ,4+2� Yh� XY� gcb� UWhY� UXX]h]cbbY`� gif� `U� `c]� Xi� ,3� cWhc(
VfY� ,4+3�á�g]ad`Y� Ñ� `c]�cf[Ub]eiY�XY� `âUXa]b]ghfUh]cb�]bhYfbY� Xi�fcmUiaY�Ö�á'�
ei]� bâU� dUg� YaduW\s� `U� :Y`[]eiY� XâYlYfWYf� Ui� ;cb[c� `U� Ñ� di]ggUbWY� gidfuaY� Ö'�
Yh� bâUXaYhhU]h� Xtg� `cfg� dUg� eiY� `â=hUh� VY`[Y� YlW]dY� XY� `U� dYfgcbbU`]hs� Yh� Xi�
dUhf]ac]bY� X]gh]bWhg� XY� gU� Wc`cb]Y� dcif� gY� gcighfU]fY� p� gYg� cV`][Uh]cbg� YbjYfg�
`Y� XsZYbXYif'� ei]� XY� dUf� gYg� ZcbWh]cbg� XY� dfcWifYif� [sbsfU`� p� `U� Wcif� XâUddY`�
Xâ=`]gUVYh\j]``Y� UjU]h� eiU`]hs� XâÑ� cf[UbY� Xi� dcijc]f� gcijYfU]b� VY`[Y� Ö)

9WWiY]``Ubh� `Y� dcifjc]'� `U� ;cif� U� fsUZZ]fas� `Yg� df]bW]dYg� sbcbWsg� XUbg� `âUffuh�
>S^^KMY]#� hUbh� Yb� WY� ei]� WcbWYfbY� `U� dcfhsY� YlUWhY� XY� `U� `c]� Xi� ,3� cWhcVfY� ,4+3�
eiâYb�WY�ei]�WcbWYfbY�`Y�WUfUWhtfY�\mVf]XY�XYg� ZcbWh]cbbU]fYg�Wc`cb]Uil'�dfsW]gUbh�
XâU]``Yifg� 5

Ñ� )))� eiY� `Y� WUfUWhtfY� Xâcf[UbY� XY� `U� gcijYfU]bYhs� VY`[Y� Xi� XsZYbXYif'� ]b\sfYbh� p� gYg�
ZcbWh]cbg� XY� aU[]ghfUh� OXQKQh� ZK\� VK� MYVYXSO#� K_� ]O\`SMO� NO� MOVVO$MS#� MYXPY\WhWOX^� f� VK�
VhQS]VK^SYX� ZK\^SM_VSi\O� NO� VK� MYVYXSO,4'� bâshU]h� dUg� XY� bUhifY� p� `i]� ZU]fY� fYWcbbUvhfY� ibY�
UWh]cb� X]fYWhY� WcbhfY� `Y� XYaUbXYif� Yb� fU]gcb� XYg� Xfc]hg� W]j]`g� fsgi`hUbh� XY� gcb� ghUhih� XY�
aU[]ghfUh� Wc`cb]U`)� Ö

$;Ugg)'� -1� aU]� ,411'� 3^K^� LOVQO� M%� 2_WYX^#� I%A%#� ,411'� /10(/116� >K]%#� ,411'� A'� ,-,/(,-,2)%

=b� WcbgseiYbWY'� `U� ;cif� XY� WUggUh]cb� U� WUggs� `âUffuh� ]bWf]a]bs)

KâU[]ggUbh� ]W]� X âibY� XYhhY� UXa]b]ghfUh]jY� Yh� `p� XâibY� XYhhY� eiUg](Xs`]WhiY``Y'� `U�
gc`ih]cb� Ygh� ]XYbh]eiY)� A`� bY� gYaV`Y� dUg� eiY� `U� bUhifY� XY� WYhhY� XYhhY� di]ggY

,2� Kif� `Y� gYWcbX� acmYb'� j]c`Uh]cb� Xi� Xfc]h� Wcihia]Yf� ]bhYfbUh]cbU`'� jcm)� ]_Z\K#� b|� /)
,3� ;]j)� :filY``Yg'� -1� XsWYaVfY� ,41,'� 8%A%#� ,41-'� --6� :filY``Yg'� /� XsWYaVfY� ,41.'� 8%A%#�

,41.'� 2-2)
,4� ;âYgh� bcig� ei]� gci`][bcbg)
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YbWcfY'�WcaaY�WY`U� Zih�gcihYbi'� UddY`Yf�XYg� gc`ih]cbg�dUfh]Wi`]tfYg)�DU� [sbsfU`]hs�
XYg� df]bW]dYg� Xs[U[sYg� dUf� `U� ;cif� gYaV`Y� bYhhYaYbh� `âYlW`ifY)� A`� Ygh� fYaUf(
eiUV`Y� YbZ]b� eiY� `Y� dfcV`taY� U]h� shs� dfsgYbhs� Yh� hfUbW\s� dUf� `U� ;cif� WcaaY�
ib� dfcV`taY� XY� dif� Xfc]h� ]bhYfbY'� `âUWWYgg]cb� XY� `U� Wc`cb]Y� p� `â]bXsdYbXUbWY�
XYjYbUbh� ib� g]ad`Y� UjUhUf� gUbg� ]bW]XYbWY� jsf]hUV`Y� gif� `âYl]ghYbWY� Yh� `U� bUhifY�
XY� `U� ft[`Y� XY� Xfc]h)

Aad`]W]hYaYbh'� `U� ;cif� fY^YhhY� hcih� dfcV`taY� XY� giWWYgg]cb� Xâ=hUh'� hcihY�
eiU`]Z]WUh]cb� Yh� hcihY� dfcV`saUh]eiY� ei]� gâm� UXUdhYfU]Ybh)� KYi`g� gcbh� Yb� WUigY�
`Yg� fUddcfhg� XY� `â=hUh� VY`[Y� UjYW� gU� Wc`cb]Y'� gUbg� eiY� `â]bXsdYbXUbWY� XY� WY``Y(W]'�
g]� Y``Y� U� dYfa]g� `Y� dfcV`taY'� `U� acX]Z]Y� XY� eiY`WcbeiY� ZUrcb)

!#�� KY� ZcbXUbh� gif� XYg� df]bW]dYg� UbU`c[iYg'� `U� Wcif� XâUddY`� XY� :filY``Yg� U� fY^Yhs�
XYil� fYWcifg� ]bhYbhsg� WcbhfY� `â=hUh� VY`[Y� Yb� fU]gcb� XâUWhYg� dfshYbXiaYbh� ]``]W]hYg�
UWWcad`]g� dUf� `Yg� cf[UbYg� XY� `U� Wc`cb]Y)� =``Y� fsUZZ]faY� `U� XiU`]hs� XYg� dYfgcbbYg�
Yh� XYg� fs[]aYg� ^if]X]eiYg'� ei]� XsWci`Y� XY� `U� W\UfhY� Wc`cb]U`Y)

Dâ=hUh� VY`[Y� bY� dYih� Xtg� `cfg� uhfY� hYbi'� p� h]hfY� df]bW]dU`'� XâcV`][Uh]cbg� ei]� bY�
`i]� ]bWcaVYbh� dUg� 5

Ñ� 9hhY]]Xi� eiâYb� fU]gcb� XY� `U� XiU`]hs� ei]� j]Ybh� X âuhfY� gci`][bsY'� WYg� ZcbWh]cbbU]fYg� Yh�
U[Ybhg� b âYb[U[YU]Ybh� eiY� `U� Wc`cb]Y'� Xtg� `cfg� eiY'� bUbh]g� Xâib� aUbXUh� `]a]hs� p� WY``Y(W]'�
]`g� U[]ggU]Ybh� Yb� jYfhi� XY� WY� aUbXUh6

9hhYbXi� eiY� `Y� E]b]ghfY� XYg� Wc`cb]Yg� b âshU]h� dUg� gcia]g� Uil� `c]g� XY� `U� ashfcdc`Y� dcif�
WY� ei]� WcbWYfbU]h� `âUXa]b]ghfUh]cb� Xi� ;cb[c� VY`[Y� $Ufh]W`Y� ,� XY� `U� ;cbgh]hih]cb%6� eiâp� WYh�
s[UfX� ]`� shU]h� gcia]g� p� `âUdd`]WUh]cb� XY� `U� W\UfhY� Wc`cb]U`Y� Yh� eiâU]bg]'� XUbg� `U� gd\tfY� XY�
WYhhY� UXa]b]ghfUh]cb'� ]`� YlYfrU]h� ibY� UWh]j]hs� cy� `Y� ;cb[c� VY`[Y� gYi`� shU]h� a]g� Yb� WUigY� Yh�
Yb[U[s6� eiY� WYg� Wcbg]XsfUh]cbg� jU`Ybh� s[U`YaYbh� dcif� `Yg� ZcbWh]cbbU]fYg� ei]� Ugg]ghU]Ybh� `Y�
E]b]ghfY� XUbg� `âYlYfW]WY� XY� WYhhY� UWh]j]hs)� Ö

Dâ=hUh� VY`[Y� bY� dYih� XUjUbhU[Y� uhfY� dfsgias� Ujc]f� WcbhfUWhs� ibY� cV`][Uh]cb�
XY� [UfUbh]Y� p� WYh� s[UfX� 5

Ö� 9hhYbXi� eiâUiWibY� XYg� X]gdcg]h]cbg� XY� `U� `c]� Xi� ,/� aUfg� ,41+'� dcfhUbh� [UfUbh]Y� dUf�
`â=hUh� VY`[Y� XYg� dYbg]cbg'� fYbhYg'� U``cWUh]cbg� Yh� UihfYg� UjUbhU[Yg� p� W\Uf[Y� Xi� ;cb[c� VY`[Y�
Yh� Xi� JiUbXU(MfibX]'� YbhfsY� Yb� j][iYif� `Y� /� Ujf]`� ,41+'� b â]adcgY� dUg� p� ` â=hUh� VY`[Y�
`U� fsdUfUh]cb� Xâib� XcaaU[Y� WUigs� dUf� `U� ZUihY� Uei]`]YbbY� Xâib� cf[UbY� XY� `U� Wc`cb]Y6�
eiY� b]� WYhhY� `c]� b]� WY``Y� Xi� -,� aUfg� ,41+� fY`Uh]jY� p� `â]bhs[fUh]cb� XYg� aYaVfYg� Xi� dYfgcbbY`�
XY� `âUXa]b]ghfUh]cb� X â9Zf]eiY� XUbg� `Yg� gYfj]WYg� diV`]Wg� ashfcdc`]hU]bg� bY� gcbh� Udd`]WUV`Yg� p�
`âUddY`Ubh� ei]� bY� gY� hfcijY� dUg� XUbg� `Yg� WcbX]h]cbg� fYei]gYg� dcif� Yb� VsbsZ]W]Yf)� Ö

$:filY``Yg'� ,1� aUfg� ,411'� >OVOQ\SX� M%� 1YXQY� LOVQO� O^� 3^K^� LOVQO#� E]b)� XYg� >]bUbWYg'�
>K]%#� ,412'� AA'� /.(/1)%

!$�� DY� auaY� Uffuh� XsW`UfU]h� bi`� Yh� XY� bi`� YZZYh� `âUWhY� XY� dfcWsXifY� X]f][s'� dcghs(
f]YifYaYbh� Ui� .+� ^i]b� ,41+'� WcbhfY� `Y� ;cb[c� VY`[Y'� Ñ� dYfgcbbY� acfU`Y� X]gh]bW(
hY� Ö'� UmUbh� WYggs� XâYl]ghYf� p� WYhhY� XUhY� dUf� `âYZZYh� XYg� Ufh]W`Yg� 1� Yh� gi]jUbhg� XY� `U�
`c]� ZcbXUaYbhU`Y� Xi� ,4� aU]� ,41+'� YbhfsY� Yb� j][iYif� `Y� .+� ^i]b� XY� `U� auaY�
UbbsY)

!%�� ;YhhY� XiU`]hs� XY� dYfgcbbYg� Yh� XY� dUhf]ac]bYg� WcbX]h]cbbY� ib� XYfb]Yf� Uffuh�
XY� `U� ;cif� XY� WUggUh]cb'� fY`Uh]Z� p� ib� dfcV`taY'� Yb� hcihY� \mdch\tgY'� XY� dif
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Xfc]h� ]bhYfbY'� p� gUjc]f� `â]bW]XYbWY� aihiY``Y� XYg� `c]g� Xi� -+� aUfg� ,403� fY`Uh]jY�
Ui� Wiai`� XYg� dYbg]cbg� XY� fYhfU]hY� UZZsfYbhYg� p� XYg� ZcbWh]cbg� ai`h]d`Yg'� Xi
,/� aUfg� ,41+� dfsW]hsY� Yh� Xi� -2� ^i]``Yh� ,41,� dcfhUbh� WYfhU]bYg�aYgifYg� Yb� ZUjYif�
Xi�dYfgcbbY`�XY�WUff]tfY� XYg�WUXfYg�Xâ9Zf]eiY)�=``Y�bâshU]h�XâU]``Yifg�dUg�WcbhYghsY�
Yb� `âYgdtWY)� $;Ugg)'� -.� ^i]b� ,411'� =hUh� VY`[Y'� ;SX%� NO]� 4SXKXMO]� M%� 2O`K_b#�
>K]%#� ,411'� A'� ,.1-(,.1/6� 8%A%#� ,411'� 10+(10,)%

!&�� DâUfh]W`Y� -04� XY� `U� `c]� ZcbXUaYbhU`Y� Xi� ,4� aU]� ,41+� fY`Uh]jY� Uil� ghfiWhifYg�
Xi� ;cb[c� U� UVfc[s'� Ui� .+� ^i]b� ,41+'� `U� W\UfhY� Wc`cb]U`Y� Xi� ,4� cWhcVfY� ,4+3)�
DU� ;cif� XY� WUggUh]cb'� XUbg� `âUZZU]fY� 2_WYX^#� dfsW]hsY'� U� fUddY`s� eiY� WYhhY�
UVfc[Uh]cb� bâU� dUg� XâYZZYh� fshfcUWh]Z� Yh� eiY� Xc]h� uhfY� XsW`UfsY� ]ffYWYjUV`Y� `U�
Z]b� XY�bcb� fYWYjc]f� h]fsY� XY� WYhhY� UVfc[Uh]cb'� Xtg� `cfg� eiY� `U�`c]�UVfc[sY� fs[]ggU]h�
ibY� g]hiUh]cb� ^if]X]eiY� bsY� gcig� gcb� Yad]fY)� $;Ugg)'� -1�aU]� ,411'� 3^K^� LOVQO� M%�
2_WYX^#� VYM%� MS^%"

!'�� DâUfh]W`Y� 2� XY� WYhhY� W\UfhY� Wc`cb]U`Y� fYWcbbU]ggU]h� Ui� Jc]� `Y� dcijc]f� XâYlYfWYf�
dUf� jc]Y� XY� XsWfYhg� `Y� dcijc]f� `s[]g`Uh]Z� Ui� ;cb[c'� gUiZ� `Yg� YlWYdh]cbg� dfsjiYg�
dUf�`U�`c])�<Ubg� `U�aYgifY�cy� ]`�bY�Zih�dUg�]ad`]W]hYaYbh�ci�Yld`]W]hYaYbh�UVfc[s�
dUf� ci� `cfg� XY� `âUWWYgg]cb� Xi� ;cb[c� p� `â]bXsdYbXUbWY'� WY� Xfc]h� Ygh� XYjYbi�
Xfc]h�shfUb[Yf)� #

A`� bâYaduW\Y� eiâ]`� Wcbh]biY� p� fs[]f� `Yg� g]hiUh]cbg� ^if]X]eiYg� bsYg� U`cfg� eiâ]`�
shU]h� XâUdd`]WUh]cb)� DU� Wcif� XâUddY`� XY� ?UbX� `âU� fUddY`s� XUbg� ib� `]h][Y� fY`Uh]Z�
p� ibY� dYbg]cb� Xâ]bjU`]X]hs� Uhhf]VisY� Yb� jYfhi� Xâib� XsWfYh� Wc`cb]U`'� Yb� UZZ]faUbh�
dUf� U]``Yifg� eiY� WY� XsWfYh� [UfXY'� dcghsf]YifYaYbh� p� `â]bXsdYbXUbWY'� gU� eiU`]hs�
XY� ft[`Y� XY� Xfc]h� VY`[Y'� Xi�ac]bg� Ui� fY[UfX� XYg� `c]g� WccfXcbbsYg� fY`Uh]jYg� Uil�
]adxhg� gif� `Yg� fYjYbig)

Ñ� 9hhYbXi� eiY� WY� XsWfYh'� df]g� Yb� YlsWih]cb� XY� `U� `c]� Xi� ,3� cWhcVfY� ,4+3� gif� `âUXa]b]ghfUh]cb�
Xi� ;cb[c� VY`[Y'� Ygh� Yb� fsU`]hs� ibY� `c]� saUbUbh� XY� `U� gcijYfU]bYhs� VY`[Y� $;Ugg)'� --� cWhc(
VfY� ,40.'� AK]%#� ,40/'� A'� ,.+%�-|6

Iiâ]`� b âsei]jUih� XcbW� ]W]� Yb� UiWibY� ZUrcb� p� ibY� X]gdcg]h]cb� `s[U`Y� shfUb[tfY)� Ö

$?UbX'� -.� XsWYaVfY� ,41/'� ?O`%� PS]M%#� ,412'� ,-0(,-3)%

!(�� <Y�auaY� `U� Wcif� XâUddY`� XY� :filY``Yg� U� fYWcbbi� `âUihcf]hs� XY� `U� W\cgY� ^i[sY�
Xâib� ^i[YaYbh� XY� gsdUfUh]cb� XY� Wcfdg� dfcbcbWs� dUf� `Y� hf]VibU`� XY� dfYa]tfY�
]bghUbWY� Xâ=`]gUVYh\j]``Y� Yb� ,404)

Ñ� )))� eiY� `âUfh]W`Y� -4� XY� `U� `c]� Xi� ,3� cWhcVfY� ,4+3� gif� `Y� [cijYfbYaYbh� Xi� ;cb[c'� hY`�
eiâ]`� U� shs� Wcad`shs� dUf� `U� `c]� Xi� ,0� Ujf]`� ,4-/'� X]gdcgY� eiY� `Yg� XsW]g]cbg� fYbXiYg� Yb�
aUh]tfY� W]j]`Y� Yh� WcaaYfW]U`Y� dUf� `Yg� hf]VibUil� g]s[YUbh� XUbg� `U� Wc`cb]Y� Yh� `Yg� gYbhYbWYg�
UfV]hfU`Yg� YlsWihc]fYg� cbh� Yb� :Y`[]eiY� `âUihcf]hs� XY� `U� W\cgY� ^i[sY)� Ö

$:filY``Yg'� -.� aUfg� ,411'� E %%%� M%� F %%%# � >K]%#� ,412'� AA'� 0-(0.)%

DâYl]ghYbWY� Xâib� j]WY� XY� ZcfaY� ci� XâibY� WUigY� XY� bi``]hs� XUbg� WY� ^i[YaYbh

-+� KUbg� YldfYggsaYbh� XsW`UfYf� eiâib� XsWfYh� Wc`cb]U`� Ygh� ibY� `c]� VY`[Y'� `âUffuh� W]hs� XsW`UfY�
eiâibY� X]gdcg]h]cb� Wcb[c`U]gY� Xc]h� uhfY� Udd`]eisY� Uil� g]hiUh]cbg� eiâY``Y� fs[]h'� gUbg� eiY� `Y�
^i[Y� VY`[Y� di]ggY� YlW]dYf� XY� `âcfXfY� diV`]W� ]bhYfbUh]cbU`� VY`[Y� dcif� Yb� fYZigYf� `âUdd`]WUh]cb)
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Ygh� ]bcdsfUbhY� p� WYh� s[UfX)� DU� ZfUiXY� XYg� dUfh]Yg� eiY� WY� j]WY� hfUXi]h� Uihcf]gY�
WYdYbXUbh� `Y� ^i[Y� p� fYZigYf� `U� WcbjYfg]cb� XY� `U� gsdUfUh]cb� XY� Wcfdg� Yb� X]jcfWY)

!)�� DYg� ft[`Yg� XshYfa]bUbh� `U� WcadshYbWY� XYg� ^if]X]Wh]cbg� Xâib�=hUh�ZU]gUbh�dUfh]Y�
Xi� Xfc]h� diV`]W� $Ui� gYbg� `Uf[Y%� XY� WY`i](W]'� ib� hf]VibU`� bY� dYih� UddfsW]Yf� `U�
WcadshYbWY� eiâUi� fY[UfX� XYg� ft[`Yg� Z]lsYg� dUf� `U� VOb� PY\^%

LYbi� dUf� U]``Yifg� XâUddfsW]Yf� WY``Y(`p� p� `U� XUhY� XY� `âUgg][bUh]cb'� ]`� bY� dYih�
ZU]fY� Udd`]WUh]cb� Xâib� XsWfYh� Wc`cb]U`'� XYjYbi� Xfc]h� shfUb[Yf� XYdi]g� `â]bXsdYb(
XUbWY'� Xtg� `â]bghUbh� cy� WYhhY� Ugg][bUh]cb� `i]� Ygh� dcghsf]YifY)

DU� Wcif� XâUddY`� XY� D]t[Y� `âU� hftg� ^ighYaYbh� gci`][bs)�EU]g� Xc]h(cb� Wcbg]XsfYf'�
WcaaY� `âUZZ]faY� `U� ;cif'� eiY� di]geiY� WYhhY� WcadshYbWY� gâUddfsW]Y� Ui� ^cif�
XY� `âUgg][bUh]cb'� `UeiY``Y� Ygh� dcghsf]YifY� p� `â]bXsdYbXUbWY'� Xc]h� uhfY� fsdihsY�
bsY� p� `âshfUb[Yf� `âcV`][Uh]cb� ei]� `U� ZcbXYfU]h'� `UeiY``Y� Ygh� bsY� Xâib� UWhY� XcaaU(
[YUV`Y� dYfdshfs� Ui� ;cb[c'� UjUbh� `â]bXsdYbXUbWY�8� $D]t[Y'� -� aU]� ,411'� AS\SMY�
M%� 1KMRYS\#� 8%:%#� ,411(,412'� ,2(,3)%

;YW]� bcig� dUfUvh� ]bYlUWh)� =b� YZZYh'� `U� VOb� PY\^� bâYgh� YlW`ig]jYaYbh� WcadshYbhY�
eiY� dcif� XshYfa]bYf'�p� `U� XUhY� XY�`âUgg][bUh]cb'�p�eiY``Y�WcbX]h]cb�ibY� cV`][Uh]cb�
bsY� p� `â]bhsf]Yif� ci� Yb� XY\cfg� XY� gU� gd\tfY� hYff]hcf]U`Y� XY� jU`]X]hs'�dYih�^igh]Z]Yf�
`U� WcadshYbWY� XY� gYg� ^if]X]Wh]cbg)� DU� XshYfa]bUh]cb� Xi� `]Yi� cy� WYhhY� cV`][Uh]cb�
Ygh� bsY� bcig� dUfUvh� dUf� WcbhfY� XYjc]f� gâYZZYWhiYf'� Yb� jYfhi� XY� `U� VOb� PY\^� Y``Y(�
auaY'� Yb� ZcbWh]cb� XY� `U� `c]� Udd`]WUV`Y� XUbg� `Y� hYadg� p�ibY� g]hiUh]cb� ^if]X]eiY'�
auaY�g]�WYhhY�`c]�Ygh�dUf�`U�gi]hY'�Yh�dcghsf]YifYaYbh�p�`U�bU]ggUbWY�XY�`âcV`][Uh]cb'�
UVfc[sY� ci� XYjYbiY� `c]� shfUb[tfY'� Yh� eiY'� WcaaY� ]`� j]Ybh� XâuhfY� X]h'� Y``Y� bY�
dYih� ^igh]Z]Yf� `U� WcadshYbWY� Xi� hf]VibU`)

DY� ZU]h� eiâibY� `c]� bY� di]ggY� uhfY� df]gY� Yb� Wcbg]XsfUh]cb� dcif� UddfsW]Yf� `U�
WcadshYbWY� Xâib� hf]VibU`� bY� ^igh]Z]Y� dUg� eiâY``Y� bY� di]ggY� uhfY� df]gY� Yb� Wcbg](
XsfUh]cb� dcif� XshYfa]bYf� `Y� fs[]aY� ^if]X]eiY� XY� `âcV`][Uh]cb)

V%� JiUbXU(MfibX]

" �� 9� `U� gi]hY� XY� `â]bXsdYbXUbWY� XYg� UbW]YbbYg� Wc`cb]Yg� VY`[Yg'� `Y� a]b]ghtfY� XYg�
9ZZU]fYg� UZf]WU]bYg'� ei]� b âUjU]h� d`ig� [itfY� XY� gYbg'� Zih� giddf]as)� DYg� Yad`c]g�
eiâ]`� WcadcfhU]h� ZifYbh� fscf[Ub]gsg� Yh� fYX]ghf]Visg'� dUf� X]jYfg� Uffuhsg� fcmUil� Yh�
a]b]ghsf]Y`g)

;Yg� aYgifYg� UddUfifYbh� p� d`ig]Yifg� ]bhsfYggsg� Ñ� gUbg� WUigY� Ö� ci� gcig� Ñ� ZUiggY�
WUigY� Ö)� A`g� Yb� gc``]W]htfYbh� `âUbbi`Uh]cb� Xi� ;cbgY]`� Xâ=hUh'� gcihYbUbh� bchUaaYbh�
eiâ]`� bâm� U� dUg� Yi� Yh� bY� dYih� m� Ujc]f� giddfYgg]cb� Wcad`thY� XiX]h� a]b]ghtfY'�
p� XsZUih� XâUVfc[Uh]cb� Wcad`thY� XY� `U� `c]� Xi� ,3� cWhcVfY� ,4+3)� DâUf[iaYbh�
bâYgh�dUg� YlYadh� XY� ZUW]`]hs� Yh� `Y� ;cbgY]`� Xâ=hUh�bY� gâm� Ygh�dUg�UhhUfXs� 5

Ñ� ;cbg]XsfUbh� eiY� `U� `c]� Xi� ,3� cWhcVfY� ,4+3� gif� `Y� [cijYfbYaYbh� Xi� ;cb[c� VY`[Y� U� shs�
UVfc[sY� Wcad`thYaYbh� p� dUfh]f� Xi� ,Yf� ^i]``Yh� ,41-� Yb� jYfhi� XY� `U� `c]� Xi� -,� gYdhYaVfY� ,41-�
fY`Uh]jY� p� `âUVfc[Uh]cb� XY� `âUWWcfX� XY� hihY``Y� Xi� ,.� XsWYaVfY� ,4/1� dcif� `Y� hYff]hc]fY� Xi
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JiUa`U(Mf]]bX]6� eiY� `âUffuhs� fcmU`� Xi� -1� ^i]b� ,41-� ei]� U� fsdUfh]� `Yg� Uhhf]Vih]cbg� a]b]ghsf]Y``Yg�
Yb� aUh]tfY� XâUZZU]fYg� UZf]WU]bYg� Ygh� Ybhfs� Yb� j][iYif� `Y� ,Yf� Uczh� ,41-)� Ö

=b� gU� gYWcbXY� VfUbW\Y'� `Y�acmYb� gcih]Ybh� eiY'� bcbcVghUbh� `â]bXsdYbXUbWY� Xi�
;cb[c� Yh� Xi� JiUbXU'� `Yg� ZcbWh]cbg� XYg� U[Ybhg� XY� `âUbW]Yb� XsdUfhYaYbh� giVg]g(
hYbh� Yh� eiY� Xtg� `cfg� `Yg� Yad`c]g� Xc]jYbh� giVg]ghYf� Uigg])

JUddY`Ubh� `âcf[Ub]gUh]cb� Yh� `Yg� Uhhf]Vih]cbg� XY� `âUbW]Yb� a]b]ghtfY'� `Y� ;cbgY]`�
Xâ=hUh� WcbW`ih� dcif� fY^YhYf� `Y� acmYb� 5

Ñ� )))� eiâibY� hY``Y� g]hiUh]cb� U� df]g� Z]b� p� dUfh]f� Xi� acaYbh� cy� `Y� ;cb[c� Yh� `Y� JiUbXU(�
MfibX]� shUbh� ]bXsdYbXUbhg'� `U� :Y`[]eiY� b âUjU]h� d`ig� p� `Yif� s[UfX� eiY� XYg� hqW\Yg� XâUgg]ghUbWY�
hYW\b]eiY� fs[`sYg� dUf� `Yg� WcbjYbh]cbg� ]bhYfbUh]cbU`Yg6� eiY� `âUWWYgg]cb� Xi� ;cb[c� Yh� Xi� JiUbXU(�
MfibX]� p� `â]bXsdYbXUbWY� UjYW� `Yg� WcbgseiYbWYg� eiâY``Y� ]ad`]eiY� eiUbh� p� ` âUXa]b]ghfUh]cb�
ashfcdc`]hU]bY'� bY� dYih� uhfY� WcadUfsY� p� `U� giddfYgg]cb� Xâib� a]b]ghtfY� UjYW� hfUbgZYfh� XY� gYg�
WcadshYbWYg� p� ib� UihfY� a]b]ghtfY6� eiY� WâYgh� Yb� gY� VUgUbh� gif� WYhhY� g]hiUh]cb� bcijY``Y� eiY�
ZifYbh� df]g� `Yg� Uffuhsg� eiYfY``sg6� eiY� jU]bYaYbh� `Yg� fYeisfUbhg� gcih]YbbYbh� eiY� `Yg� ZcbWh]cbg�
XYg� U[Ybhg� Xi� a]b]ghtfY� XYg� UZZU]fYg� UZf]WU]bYg� ei]� giVg]ghYbh� cbh� ib � WUfUWhtfY� dYfaUbYbh�
ci'� p� hcih� `Y� ac]bg'� Xc]jYbh� uhfY� YlYfWsg� XifUbh� ibY� `cb[iY� dsf]cXY6� eiâYb� YZZYh'� ]`� UddUfh]Ybh�
Ui� Jc]� XY� XsW]XYf� gâ]`� m� U� `]Yi� XY� WcbZ]Yf� WYfhU]bYg� hqW\Yg� XY� `âUbW]Yb� a]b]ghtfY� XYg� 9ZZU]fYg�
UZf]WU]bYg� gc]h� p� ib� gYfj]WY� gdsW]U`'� gc]h� Ui� WcbhfU]fY'� p� ib� gYfj]WY� Xs^p� Yl]ghUbh� XUbg� ib�
a]b]ghtfY� Xcbh� `Yg� hqW\Yg� gcbh� g]a]`U]fYg6� eiY� `Y� dfYa]Yf� acmYb� bY� dYih� uhfY� fYhYbi� Yb�
gU� gYWcbXY� VfUbW\Y)� Ö

$;cbgY]`� Xâ=hUh'� -/� ^i]b� ,411'� 1YVVO� O^� MYX]Y\^]� M%� 3^K^� LOVQO#� E]b)� XYg� 9ZZU]fYg� shfUb[tfYg'�
E]b]ghfY(gYWfshU]fY� Xâ=hUh� p� `U� ZcbWh]cb� diV`]eiY'� j]WY(dfYa]Yf� E]b]ghfY� Yh� E]b]ghfY� Xi� ViX[Yh'�
E]b)� XYg� >]bUbWYg'� b|� ,,4+2'� ?%/%/%1%3%#� ,411'� 1+2(1,26� ?%8%2%/%1%3%#� ,411'� -,.(--+'� Uj]g�
@iVYf`Ubh)%

Dâcb� gY� gcij]YbXfU� eiY� WYh�sa]YhhYaYbh�XYg� hqW\Yg� Ui� gY]b� XY�d`ig]Yifg� XsdUf(
hYaYbhg� Zih� dUfZc]g� j]jYaYbh� Wf]h]eis� WcaaY� dfs^iX]W]UV`Y� p� `âYZZ]WUW]hs� XY�
`âUgg]ghUbWY� hYW\b]eiY� UWWcfXsY� dUf� `â=hUh� VY`[Y)

:)� á� @hZK\K^SYX%

Dâ]bXsdYbXUbWY� _UhUb[U]gY� XUbg� `Y� WUXfY� XâibY� WcbZsXsfUh]cb� ZcbXsY'� XUbg�
`Y� fYgdYWh� XY� `âcfXfY� Yh� Xi� Xfc]h'� gif� `âs[U`]hs� XYg� dUfhYbU]fYg'� UZZ]fasY� dUf� `U�
Wcbgh]hih]cb� _UhUb[U]gY� Xi� /� Uczh� ,41+� e;YX%� UZ^XKQKS]#� 3� Uczh� ,41+%'� b âU�
Wcbbi� eiâibY� VftjY� ZcfhibY)

DâYlYfW]WY� dUf�WYh� Ñ�=hUh� Ö� XY�WcadshYbWYg� Ñ� shUh]eiYg� Ö� XifUbh�eiY`eiYg�ac]g�
bâYb� U� dUg�ac]bg� gci`Yjs� WYfhU]bYg� X]ZZ]Wi`hsg)�<Ubg� ib� `]h][Y� fY`Uh]Z� Ui�dU]YaYbh�
XY� hUVUW� _UhUb[U]g� ]adcfhs� p� 9bjYfg'� ibY� gcW]shs� ]bjceiU]h� U]bg]� ibY� fs[`YaYb(
hUh]cb� XY� W\Ub[Y'� dfshYbXzaYbh� ]bhYfjYbiY� Ui�CUhUb[U'� Uil� hYfaYg� XY� `UeiY``Y�
Y``Y� bY� dcijU]h� gâUWei]hhYf� XY� gU� XYhhY� eiâYb� WYg� `]Yil'� p� `â]bhYfasX]U]fY� XY� `U�
:UbeiY� bUh]cbU`Y� Xi� CUhUb[U� ci� XâibY� VUbeiY� U[fssY)

DU� ;cif� XâUddY`'� gU]g]Y� Xi� `]h][Y'� U� fY^Yhs� `âUf[iaYbh� dcif� ibY� XciV`Y�
fU]gcb� 6� XâUVcfX� eiY� `U� dfYijY� XY� WYhhY� `c]� shfUb[tfY� bâshU]h� dUg� fUddcfhsY6�
Ybgi]hY'� eiâ]`� bâshU]h� dUg� shUV`]� eiâibY� Xsfc[Uh]cb� UifU]h� shs� UddcfhsY� p� `U� `c]�
ZcbXUaYbhU`Y� Wcb[c`U]gY� ei]� fsgYfjY�Ui�dcijc]f�WYbhfU`� `U� dc`]h]eiY� XYg� W\Ub[Yg)

Ñ� 9hhYbXi� eiY� `U� ;cif� bY� dYih� Ujc]f� s[UfX� p� WY``Y(W]� $fs[`YaYbhUh]cb� _UhUb[U]gY%6� eiâYb�
YZZYh� `U� `c]� ZcbXUaYbhU`Y� fY`Uh]jY� Uil� ghfiWhifYg� Xi� ;cb[c� $Ufh)� -,4%� U� Uhhf]Vis� YlW`ig]jYaYbh



04+ BG=� N=J@G=N=F

Ui� dcijc]f� WYbhfU`� `Yg� aUh]tfYg� sbiasfsYg� W](Udftg� 5� )))� ,,%� `U� acbbU]Y6� ,-%� `U� dc`]h]eiY� XYg�
W\Ub[Yg6

9hhYbXi� eiY� `âUddY`UbhY� Ygh� XâU]``Yifg� XYaYifsY� Yb� XsZUih� XâshUV`]f� eiâibY� X]gdcg]h]cb�
eiY`WcbeiY� XY� WYhhY� fs[`YaYbhUh]cb� ei]� UifU]h� shs� diV`]sY� XUbg� `U� dfYggY� Xâ=`]gUVYh\j]``Y� `Y
0� XsWYaVfY� ,41+� j]gYfU]h� `U� XsW`UfUh]cb� X âYldcfhUh]cb� Ubhsf]YifY� p� WYhhY� XUhY� Yh� Xcbh� ]`� gYfU�
eiYgh]cb� W](Udftg)� Ö

>UihY� XY� dUfY]``Y� dfYijY'� `U� ;cif� XâUddY`� bâU� dUg� XUjUbhU[Y� UXa]g� `Y�acmYb�
h]fs'� p� h]hfY� giVg]X]U]fY� gYaV`Y(h(]`'� Xi� XsWfYh(`c]� Wcb[c`U]g� Xi� .,� cWhcVfY� ,41+)

Ñ� 9hhYbXi� eiY� `âUddY`UbhY� Ygh� XYaYifsY� Yb� XsZUih� XâshUV`]f� eiâibY� X]gdcg]h]cb� eiY`WcbeiY�
Xi� XsWfYh(`c]� gigX]h� Xi� .� cWhcVfY� ,41+� ci� XY� `âUffuhs� fY`Uh]Z� p� gcb� YlsWih]cb� j]gYfU]h�
`Yg� Yb[U[YaYbhg� X âYbWU]ggYaYbh� XY� W\Ub[Y� Xcbh� ]`� gâU[]h'� ]bhYfjYbig� Ubhsf]YifYaYbh� gcig�
`âYad]fY� Xi� XsWfYh� UVfc[s)� Ö

$:filY``Yg'� ,+� aUfg� ,41/'� @YM%� 1YLOVUPV^� O^� 1Y\WOK_� M%� 5\KTP#� 9� Yh� J)'� 8%1%0%#� ,410'�
,+2(,+4)%

;Yh�Uffuh�WcbZ]faY� `Y� ^i[YaYbh� fYbXi� dUf� `Y� hf]VibU`� XY�WcaaYfWY� XY�:filY`(
`Yg� `Y� ,0� Zsjf]Yf� ,41-� $� 8%1%0%#� ,41-'� ,+.(,+4%'� WcbhfY� `YeiY`� `âUddY`� shU]h� ]bhYf(
^Yhs)�Dâ]bW]XYbWY� XY� `â]bXsdYbXUbWY� Xi�CUhUb[U�m� shU]h�VYUiWcid�d`ig� W`U]fYaYbh�
dYgsY� 5

Ñ� 9hhY\Xi� eiY� `U� dfcj]bWY� Xi� CUhUb[U'� dUfh]Y� XY� `U� JsdiV`]eiY� Xi� ;cb[c'� gâYgh� dfcW`UasY�
=hUh� ]bXsdYbXUbh6� eiY� `âYl]ghYbWY� Xâib� =hUh'� Yb� Xfc]h� ]bhYfbUh]cbU`� diV`]W'� Ygh� giVcfXcbbsY�
p� `U� fYWcbbU]ggUbWY� ei]� Yb� Ygh� ZU]hY� dUf� `Yg� UihfYg� =hUhg� gcijYfU]bg6� eiY� `U� XsZYbXYfYggY�
b âU``t[iY� dUg� eiâib� gYi`� =hUh� UifU]h� dfcWsXs� p� dUfY]``Y� fYWcbbU]ggUbWY'� XY� gcfhY� eiY'� dcif�
ib� hf]VibU`� shfUb[Yf'� `Y� CUhUb[U� XYaYifY� ibY� dfcj]bWY� XY� `U� JsdiV`]eiY� Xi� ;cb[c� Yh� bY�
X]gdcgY� eiY� Xi� dcijc]f� WcbZsfs� Uil� dfcj]bWYg� dUf� `U� `c]� ZcbXUaYbhU`Y� Xi� ,4� aU]� ,41+)))� Ö

;Yh� UhhYbXi� bâYgh� sj]XYaaYbh� dUg� bsWYggU]fY� p� `U� gc`ih]cb� Xi� `]h][Y'� Xtg�
`â]bghUbh� cy� `U� dfYijY� XY� `U� hYbYif� XY� `U� ft[`Y� XY� Xfc]h� ]bjceisY� bâYgh� dUg�
fUddcfhsY)� DâYbhfYZ]`Yh� Xâib� ^cifbU`� Xâ=`]gUVYh\j]``Y� bY� gUifU]h� giZZ]fY� p� WYh�
s[UfX)

=gh(WY� p� X]fY� eiY'� XUbg� gcb� df]bW]dY� Yh� ]bXsdYbXUaaYbh� XY� gcb� aUbeiY� XY�
dYfh]bYbWY� XUbg� `âYgdtWY� gcia]gY� Ui� hf]VibU`'� WYh� UhhYbXi� gc]h� Yffcbs�8� DYg�
Wf]h]eiYg� ei]� `i]� ZifYbh�UXfYggsYg� bY�bcig� dUfU]ggYbh�dUg� Ybh]tfYaYbh�^igh]Z]sYg�-,)�
=``Yg� dUfU]ggYbh� Yb� YZZYh'� p� bchfY� gYbg'� hfUXi]fY� ibY� WYfhU]bY� WcbZig]cb� YbhfY� `U�
fYWcbbU]ggUbWY� Xâ=hUh� Yh� `U� fYWcbbU]ggUbWY� XY� [cijYfbYaYbh'� bch]cbg� X]gh]bWhYg�
Xcbh� `U� gYWcbXY� U� XâU]``Yifg� dYfXi'� XUbg� `Y� WcbhYlhY� ]bhYfbUh]cbU`� WcbhYadcfU]b'�
ibY� VcbbY� dUfh� XY� gcb� ]adcfhUbWY)

DU� ^if]gdfiXYbWY� VY`[Y� U� `cb[hYadg� fYZigs� `âUdd`]WUh]cb� XYg� `c]g� shfUb[tfYg�
saUbUbh� XY� [cijYfbYaYbhg� bcb� fYWcbbig� dUf� `U� :Y`[]eiY'� WY� ei]� bâU� dUg�
aUbeis� XY� gigW]hYf� XYg� g]hiUh]cbg� Yh� XYg� gc`ih]cbg� UVgifXYg)� =``Y� gYaV`Y� Ui^cif(
Xâ\i]� gâuhfY� XshcifbsY� XY� WYhhY� WcbWYdh]cb� Yh'� bcbcVghUbh� `âUVgYbWY� XY� Ñ� fY`Uh]cbg�
X]d`caUh]eiYg� Ö'� Udd`]eiY� `U� ft[`Y� XY� Xfc]h� shfUb[tfY�--'� Yb� hYbUbh� WcadhY

-,� Ncm)� ?)� j U b � @ = ; C = � Yh� >f)� J ][ U i l ' � Ñ� =lUaYb� XY� ^if]gdfiXYbWY� $,41,(,41/%� Ö'28);)*):)'
,411'�..,(..-)

--� Ncm)� dUf� Yl)� 0K_\\KSX� M%� AMROX#� ;]j)� :filY``Yg'� -/� bcjYaVfY� ,403'� 8%A%#� ,404'� ,34(,4+)
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df]bW]dU`YaYbh� XY� `âYZZYWh]j]hs� XY� gcb� Yl]ghYbWY� Yh� XY� gcb� Udd`]WUh]cb)� IiUbh�
p� gcb� ZcbX'� WYhhY� ^if]gdfiXYbWY� Ygh� \YifYigY)� KU�ach]jUh]cb� Ygh� Xs^p� d`ig� WcbhYg(
hUV`Y)� =``Y� shUV`]h� ibY� sei]jU`YbWY� YffcbsY� YbhfY� `âshUV`]ggYaYbh� XY� fY`Uh]cbg�
X]d`caUh]eiYg� Yh� `U� fYWcbbU]ggUbWY� XY� [cijYfbYaYbh)� DYg� XYil� bch]cbg� bY�
gcbh� dUg� ]XYbh]eiYg)� K]� `âshUV`]ggYaYbh� XY� dUfY]``Yg� fY`Uh]cbg� dfsgiddcgY� bsWYg(
gU]fYaYbh� ibY� fYWcbbU]ggUbWY'� WY``Y(W]� dYih� dUfZU]hYaYbh'� ]ad`]W]hYaYbh�ci� Yld`](
W]hYaYbh'� Yl]ghYf� Yb� XY\cfg� XâY``Yg)

F âshU]h(WY� `âsei]jceiY'� WYW]� bâU� hcihYZc]g� [itfY� Xâ]adcfhUbWY)� DâYZZYWh]j]hs� p�
`UeiY``Y� ]`� Ygh� fYWcifi� bcig� dUfUvh� dUf� WcbhfY� d`ig� WcbhYghUV`Y'� WUf� g]� Y``Y� dYih�
^igh]Z]Yf� `â]bhsfuh� eiâ]`� m� U� p� Udd`]eiYf� `U� ft[`Y� XY� Xfc]h� Yb� WUigY'� Y``Y� bcig�
dUfUvh� gUbg� ]bW]XYbWY� gif� `Y� df]bW]dY� XY� WYhhY� Udd`]WUh]cb)� ;Y``Y(W]� gâ]adcgY� Yb�
XY\cfg� XâY``Y'� ci� Xi� ac]bg� Yb� XY\cfg� XâY``Y� Yb� hUbh� eiâY``Y� Wcijf]fU]h� ib� j]WY)

DU� bcb(fYWcbbU]ggUbWY� Xâib� [cijYfbYaYbh� bY� dfs^iX]W]Y� Yb� YZZYh� dUg� p� gU�
eiU`]hs� XY� [cijYfbYaYbh� XUbg� `âcfXfY� ^if]X]eiY� ei]� Ygh�`Y� g]Yb'� p� gU� WcadshYbWY�
Yh� p� `âcddcgUV]`]hs� XY� WY``Y(W]� XUbg� `âcfXfY� ]bhYfbUh]cbU`'� bcb� gYi`YaYbh� XUbg�
gcb� ZU]h� aU]g� s[U`YaYbh� XUbg� gcb� Xfc]h)� DU� fYWcbbU]ggUbWY� bâU� dUg� dcif� cV^Yh�
`âYl]ghYbWY� Xi� [cijYfbYaYbh� ci� gU� WcadshYbWY� XUbg� `âcfXfY� ]bhYfbY6� WY``Yg(W]�
`i]� gcbh� Ui� WcbhfU]fY� dfsU`UV`Yg)� ;cbWYdh� XY� dif� Xfc]h� ]bhYfbUh]cbU`� diV`]W'� Y``Y�
dcfhY� gYi`YaYbh� gif� ibY� WYfhU]bY� fYdfsgYbhUh]j]hs� Yh� ibY� WYfhU]bY� WUdUW]hs'� XUbg�
`âcfXfY� ]bhYfbUh]cbU`'� Xi� [cijYfbYaYbh� Yb� WUigY� Yh� WcbX]h]cbbY� dUf� `p� `âUdd`](
WUh]cb'� Xqbg� `âcfXfY� ]bhYfbUh]cbU`'� XY� WYfhU]bYg� ft[`Yg'� XâU]``Yifg� `]a]hsYg)

A`� bâm� U� dUg� XY� WcbZ`]h� XY� gcijYfU]bYhs� ei]� di]ggY� uhfY� dfsU`UV`Y� Ui� WcbZ`]h�
XY� `c]g� Yb� `U� aUh]tfY'� di]geiY� WYhhY� gcijYfU]bYhs� ]bhYfbY� bâYgh� dUg� Yb� WUigY)�
A`� bâYgh� dUg� YlUWh� dUf� U]``Yifg� XY� dfsgYbhYf� `U� `s[]h]a]hs� Wcbgh]hih]cbbY``Y� Xâib�
[cijYfbYaYbh� WcaaY� ibY� WcbX]h]cb� XY� Xfc]h� a]gY� p� gU� fYWcbbU]ggUbWY'� auaY�
g]� X]jYfgYg� h\scf]Yg� cbh� shs� s`UVcfsYg� gif� WYhhY� VUgY� Yh�auaY� g]� WYh� s`saYbh� dYih�
^ciYf� ib� fx`Y� Wcbg]XsfUV`Y� XUbg� `U� ach]jUh]cb� WcbWfthY� XâibY� fYWcbbU]ggUbWY� XY�
[cijYfbYaYbh)� DYg� df]bW]dYg� s`saYbhU]fYg� Xâ]bXsdYbXUbWY� Yh� XY� bcb(]b[sfYbWY�
gâm� cddcgYbh)� DY� ^i[Y� XâU]``Yifg� bâU� dUg� p� WcbhYghYf� `âUdd`]WUV]`]hs� XâibY� ft[`Y�
XY� Xfc]h� Ui� ach]Z� eiY� `U� `s[]h]a]hs� Wcbgh]hih]cbbY``Y� XY� `âUihcf]hs� Xcbh� Y``Y�
saUbY� Ygh� XcihYigY)� DU� W]fWcbghUbWY� eiY� `U� ft[`Y� XY� Xfc]h� Udd`]WUV`Y� Ui� `]h][Y�
Xcbh� ]`� Ygh� gU]g]� gc]h� Yb� fU]gcb� XYg� s`saYbhg� XâYlhfUbs]hs� XY� WY`i](W]� ibY� ft[`Y� XY�
Xfc]h� shfUb[tfY'� bY� `i]� WcbZtfY� dUg� d`ig� XY� dcijc]f� p� WYh�s[UfX)� ;Y� ^i[Y�bâUdd`](
eiY� XâU]``Yifg� dUg� `U� `c]� Xâib� [cijYfbYaYbh'� aU]g� WY``Y� XY� `â=hUh)

A`� `i]� Ygh� jU]b� XâYlW]dYf� XY� `âUhh]hiXY� XY� gcb� [cijYfbYaYbh� p� WYh� s[UfX'� WUf�
WYhhY� Uhh]hiXY� bY� dcfhY� dUg� gif� `âYl]ghYbWY� Yh� `U� WcadshYbWY� ]bhYfbY� Xi� [cijYf(
bYaYbh� shfUb[Yf)

A`� bcig� dUfUvh� ]bih]`Y� p� WY� h]hfY� Xâ]bjceiYf� `âYZZYWh]j]hs)

EU]g� Yb� `âYgdtWY'� WâYgh� `U� fYWcbbU]ggUbWY� Xâib� =hUh� Yh� bcb� d`ig� Xâib� [cijYf(
bYaYbh� ei]� Ygh� Yb� WUigY)� A`� bY� gâU[]ggU]h� dUg� XY� fYWcbbUvhfY� `Y� [cijYfbYaYbh�
Lg\caVY6� ]`� gâU[]ggU]h� XY� fYWcbbUvhfY� `â=hUh� _UhUb[U]g� `i](auaY)� Dâ\mdch\tgY
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Ygh� VYUiWcid� d`ig� fUfY)� DYg� X]ZZ]Wi`hsg'� W`Ugg]eiYaYbh� W]hsYg'� ei]� cbh� Ybhcifs�
`âUiVY� XY� `U� Jigg]Y� gcj]sh]eiY� ci� `U� ;\]bY� XY� EUc� XY� bcg� ^cifg� bY� dcfhYbh�
bi``YaYbh� gif� `âYl]ghYbWY� XY� `â=hUh� figgY� ci� W\]bc]g)

9� `U� X]ZZsfYbWY� XY� `U� fYWcbbU]ggUbWY� XY� [cijYfbYaYbh'� `U� fYWcbbU]ggUbWY�
Xâ=hUh� dcfhY� gif� `âYl]ghYbWY� auaY� XY� WYh� =hUh'� gif� gU� dYfgcbbU`]hs� ^if]X]eiY�
XUbg� `âcfXfY� ]bhYfbUh]cbU`)� LUbh� eiY� WYhhY� dYfgcbbU`]hs� bâYgh� dUg� shUV`]Y� Yb�
Xfc]h'� `U� ft[`Y� ei]� Yb� saUbY� bâU� d`ig� UiWib� giddcfh� ^if]X]eiY6� WâYgh� gU� eiU`]hs�
XY� ft[`Y� XY� Xfc]h� ei]� Ygh� a]gY� Yb� WUigY'� Yh� bcb� d`ig� gU� gYi`Y� Udd`]WUV]`]hs�
sjYbhiY``Y� dUf� `Y� ^i[Y� shfUb[Yf)� DâYZZYWh]j]hs� b âm� dYih� f]Yb� W\Ub[Yf'� ]bXsdYb(
XUaaYbh� Xi� ZU]h� eiâYb� `âYgdtWY� Y``Y� gc]h� XcihYigY'� ji� `âsd\satfY� Yl]ghYbWY� XY�
`âÑ�=hUh�Ö� _UhUb[U]g)�A`� fYghY�gUbg�XcihY�eiY�XUbg� gU�aUhsf]U`]hs�Y``Y�Ygh�cddcgUV`Y6�
aU]g� Y``Y� `âYgh� Yb� hUbh� eiY� ZU]h� Yh� bcb� Yb� hUbh� eiY� Xfc]h)� K]� Yb� hUbh� eiâs`saYbh�
XY� ZU]h� Y``Y� dYih� ]bZ`iYf� gif� `U� gc`ih]cb� Xi� `]h][Y'� WcaaY� dfYijY� dUf� YlYad`Y�
XY� `U� VcbbY� Zc]� XYg� dUfh]Yg'� ci� g]� WY``Yg(W]� dYijYbh'� XUbg� `âUihcbca]Y� fYWcbbiY�
p� `Yif� jc`cbhs'� gY� fsZsfYf� p� gYg� dfYgWf]dh]cbg'� Y``Y� bY� dYih'� p� bchfY� gYbg'� dUf�
Y``Y(auaY� Yh� Ui� h]hfY� XY� ft[`Y� XY� Xfc]h'� fs[]f� ibY� g]hiUh]cb� XshYfa]bsY)� ;âYgh�
`U� eiU`]hs� XY� ft[`Y� XY� Xfc]h� ei]� `i]� ZU]h� XsZUih6� WâYgh� `U� WcadshYbWY� `s[]g`Uh]jY'�
Y``Y(auffrY'� Yh� bcb� d`ig� gcb� sjYbhiY``Y� cddcgUV]`]hs� ei]� X]gdUfUvh)

DcfgeiY� dcif� `âcfXfY� ^if]X]eiY� UieiY`� ]`� UddUfh]Ybh'� ]`� bâm� U� dUg� =hUh'� ]`�
bY� dYih� m� Ujc]f� dcif� `Y� ^i[Y� ft[`Y� XY� Xfc]h'� Yh� ]`� bY� `i]� UddUfh]Ybh� dUg� XâYb�
shUV`]f)� KUiZ� p� dfsgiaYf� ibY� fYWcbbU]ggUbWY� ]ad`]W]hY'� g]� WY`U� bY� gcfh� dUg� XY�
gU� WcadshYbWY)� A`� bY� dYih� XâU]``Yifg� m� Ujc]f� Xca]W]`Y'� fsg]XYbWY'� bUh]cbU`]hs)))�
ei]� Yb� dcghi`Y� `âUdd`]WUh]cb)

Kâ]`� bâm� U� dUg� Yb� Xfc]h� =hUh'� ]`� bY� dYih� m� Ujc]f� WcadshYbWY� fs[`YaYbhU]fY� ci�
`s[]g`Uh]jY'� b]� ft[`Y� XY� Xfc]h'� auaY� g]� `U� fsU`]hs� XY� `Yif� Yl]ghYbWY� Yh� XY� `Yif�
Udd`]WUh]cb� dYih'� Yb� hUbh� eiY� ZU]hg'� eiY� `âcb� bY� gUifU]h� Xsb]Yf'� YbhfUvbYf� WYfhU]bg�
YZZYhg� `]a]hsg)

DâYZZYWh]j]hs� dYih� g]ad`YaYbh� p� WYh� s[UfX� shUV`]f� `â]ad`]W]hY� XâibY� fYWcbbU]g(
gUbWY� XY� `â=hUh'� g]bcb� XY� gcb� [cijYfbYaYbh6� Y``Y� bY� gUifU]h� gâm� giVgh]hiYf)

AA)� á� ;GEH=L=F;=� L=JJALGJA9D=

9)� á� 1YXNS^SYX� NO]� h^\KXQO\]%

U%� =hUh� W]j]`

DU� dcfhsY� Xi� df]bW]dY� Xâ]aaiUV]`]hs� XYg� dfsbcag� U� gigW]hs� fsWYaaYbh�
XâUVcbXUbhYg� WcbhfcjYfgYg� XcWhf]bU`Yg'� p� dfcdcg� df]bW]dU`YaYbh� XYg� dfsbcag�
shfUb[Yfg-.)

Fi`� bY� WcbhYghY� WYdYbXUbh� eiY'� NO� VOQO� VK^K#� `Y� dfsbca� Ygh� ]aaiUV`Y)� MbY

-3� Ncm)� WYhhY� W\fcb]eiY'� ?%0%2%7%#� ,412'� b|� ,2'� d)� 02,)
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fYWh]Z]WUh]cb� dUf� jc]Y� ^iX]W]U]fY� bâYgh� Uihcf]gsY� eiY� XUbg� hfc]g� \mdch\tgYg� 5�
ib� dfsbca� ]``s[U`'� ib� dfsbca� Xcbbs� ]ffs[i`]tfYaYbh'� ib� dfsbca� Xcbbs� p� `U�
gi]hY� XâibY� YffYif�aUhsf]Y``Y)� ;YW]� j]gY� hUbh� `Y� W\Ub[YaYbh� dfcdfYaYbh� X]h� eiY�
`U� hfUXiWh]cb� XYg� dfsbcag)� ;âYgh� U]bg]� eiY� `Y� hf]VibU`� W]j]`� XY� :filY``Yg� bâU�
ZU]h� eiY� dUfh]Y``YaYbh� Xfc]h� p� `U� XYaUbXY� Xâib� fYeisfUbh'� ]gfUs`]hY'� Xâcf][]bY�
dc`cbU]gY'� bUhifU`]gs� VY`[Y�dcghsf]YifYaYbh� p� `U� bU]ggUbWY� XY� gcb�Z]`g'� dfsbcaas�
EY]Yf(=`]Ugn)� A`� U� fYZigs� XY� W\Ub[Yf�Yb�EUfW�ci�DiW� `Y� dfYa]Yf�dfsbca�EY]Yf� 5

Ñ� 9hhYbXi� eiâ]`� Ygh� `c]g]V`Y� Uil� dUfYbhg'� shfUb[Yfg� dUfh]Wi`]tfYaYbh'� XY� XcbbYf� ibY� ZcfaY�
shfUb[tfY� Uil� dfsbcag� eiâ]`g� XsW`UfYbh� $ )) )% 6

9hhYbXi� eiY� WY� W\c]l'� eiY``Y� eiâU]h� shs� `U� `]VYfhs� UWWcfXsY� Uil� XsW`UfUbhg'� Ygh� Yb� df]bW]dY�
]aaiUV`Y6

Iiâ]`� UddUfh]Ybh� Ui� `s[]g`UhYif� XâUddcfhYf� p� `U� ft[`Y� `Yg� hYadsfUaYbhg� ei]� dUfUvhfU]Ybh�
gci\U]hUV`Yg� $ )))% � Ö

A`� U� hcihYZc]g� UXa]g� eiY� gc]h� hfUbgZcfas� Yb� =`]'� `Y� dfsbca� =`]Ugn'� ^i[s�
dUfh]Wi`]tfYaYbh� cX]Yil� dcif� `Y� fYeisfUbh� Ui� ach]Z� gi]jUbh'

W� 9hhYbXi� eiâYb� `âYgdtWY� `Y� fYeisfUbh� ZU]h� jU`c]f� p� ^ighY� h]hfY� eiY� `Y� gYWcbX� dfsbca�
Xcbbs� p� gcb� Z]`g� $eiY� `âcb� dfcbcbWY� Yb� :Y`[]eiY� gUbg� hYb]f� WcadhY� XY� `U� hYffY� n%� fUddY``Y�
ZqW\YigYaYbh� `Y� dUhfcbmaY� X âib� ]bW]j]eiY� bchc]fY6� eiY� WY� XYfb]Yf� shU]h� `Y� W\YZ� Xâib� XYg�
acijYaYbhg� ei]� Wc``UVcfU]Ybh� UjYW� ` âYbbYa]� Yh� dUfhU[YU]Ybh� gcb� ]Xsc`c[]Y� Ubh]gsa]hY� Ö'

XâUihUbh� eiY� `Y� fYeisfUbh� Ygh� ibY� UbW]YbbY� j]Wh]aY� XYg� WUadg� XY� WcbWYbhfUh]cb�
Yh� eiâUff]js� Yb� :Y`[]eiY� Yb� ,4/1� UjYW� gcb� sdcigY� Xâcf][]bY� dc`cbU]gY'� ]`� bY�
gâshU]h�dUg'� XY� VcbbY�Zc]'�UdYfri�XY�WYhhY�WcwbW]XYbWY�dsb]V`Y'� `cfg� XY� `U�bU]ggUbWY�
XY� gcb� Z]`g)� $;]j)� :filY``Yg'� 0� bcjYaVfY� ,410'� ;\Uaih'� >K]%#� ,411'� AAA'� 4+(4-)%

-.)� DY� hf]VibU`� W]j]`� XY� :filY``Yg� U� fYbXi� `Y� -2� ^i]``Yh� ,40+� ib� ^i[YaYbh� XsW`U(
fUh]Z� Xi� XsWtg� XY� @]`XY� CiXYf� gifjYbi� Yb� 9``YaU[bY� Yb� ib� `]Yi� ]bXshYfa]bs�
Ñ� YbhfY� `Y� -0� Uczh� ,4/-� Yh� `Y� ,Yf� ^i]b� ,4/0� Ö)

Kif� XsW`UfUh]cb� Xâib� hsac]b� ei]� UZZ]faU]h� Ujc]f� ji� `â]bhsfYggsY� p� 9igW\k]hn�
Z]b� Uczh� ,4//'� `U� ;cif� XâUddY`� U� Uihcf]gs� `U� fYWh]Z]WUh]cb� Xi� ^i[YaYbh'� hfUbgWf]h�
p� `âshUh� W]j]`'� gif� WY� gYi`� dc]bh� 5� Ñ� YbhfY� `Y� -+� Uczh� ,4//� Yh� `Y� ,Yf� ^i]b� ,4/0)� Ö

=``Y� U� fY`Yjs� 5
Ñ� 9hhYbXi� eiY� `Yg� X]gdcg]h]cbg� `s[U`Yg� Yb� j][iYif� bY� dYfaYhhYbh� dUg� p� `U� ;cif'� Yb� `âUVgYbWY�

XY� fYbgY][bYaYbhg� d`ig� dfsW]g� p� WYh� s[UfX'� XY� Z]lYf� `Y� ^cif'� `â\YifY� Yh� `Y� `]Yi� Xi� XsWtg6� eiY�
`Yg� dfsgcadh]cbg� `s[U`Yg� shUV`]Yg� dUf� `âUfh]W`Y� /� XY� `U� WcbjYbh]cb� WcbWYfbUbh� `U� XsW`UfUh]cb�
XY� XsWtg� XY� dYfgcbbYg� X]gdUfiYg'� UXcdhsY� p� DU_Y(KiWWYgg� `Y� 1� Ujf]`� ,40+� Yh� UddfcijsY� dUf�
`U� `c]� VY`[Y� Xi� .+� ^i]b� ,40.'� bY� dYijYbh� uhfY� fYhYbiYg� Yb� `âYgdtWY'� auaY� p� h]hfY� XcWhf]bU`� Yh�
^if]gdfiXYbh]Y`6� eiY� `U� WcbjYbh]cb� XY� DU_Y(KiWWYgg� U� WYggs� X âuhfY� Yb� j][iYif� Yb� :Y`[]eiY�
p� `U� XUhY� Xi� -.� ^Ubj]Yf� ,402)� Ö

$:filY``Yg'� -0� aU]� ,410'� KW\Uhn'� >K]%#� ,411'� AA'� ,.0(,.1)%

-/)� DYg� hf]VibUil� VY`[Yg� gcbh� ]bWcadshYbhg� dcif� cfXcbbYf� `â]bgYfh]cb� Yb�:Y`[]eiY�
Xâib� ZU]h� XâshUh� W]j]`� gifjYbi� p� `âshfUb[Yf� p� ib� shfUb[Yf)� $;]j)� F]jY``Yg'
-4� ^i]b� ,410'�?%8%A%/%<%#� ,410(11'� 24)%

-0)� 9� XY� d`Y]b� Xfc]h� Ñ� ZcfWY� dfcVUbhY� Ö� Yb� :Y`[]eiY� `Y� ^i[YaYbh� shfUb[Yf� ei]
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dfcbcbrU� `Y�X]jcfWY�Xâib�fYggcfh]ggUbh�VY`[Y'�`cfgeiY�gcbh�fYgdYWhsYg�`Yg� WcbX]h]cbg�
dfsjiYg� p� `âUfh]W`Y� ,+� XY� `U� `c]� Xi� -0� aUfg� ,321� gif� `U� WcadshYbWY)

=b� `âUVgYbWY�frObO[_K^_\#�ib� hf]VibU`'� Udd`]eiUbh� `U�W]fWi`U]fY� Xi�2�aUfg� ,40.�
Xi� E]b]ghfY� XY� `U� Bigh]WY'� fYZigU� hcihYZc]g� XâYb� Uihcf]gYf� `U� hfUbgWf]dh]cb� gif�
`Yg� fY[]ghfYg� XY� `âshUh� W]j]`'� ci� `U� aYbh]cb� Yb� aUf[Y� XY� `âUWhY� XY�aUf]U[Y� shUV`]�
ci� hfUbgWf]h� Yb� :Y`[]eiY)� $;]j)� F]jY``Yg'� -1� aU]� ,411'� ?%8%A%/%<%#� ,410(,411'�
,2,)%

DU� ZcfWY� Z\YLKX^O� p� `UeiY``Y� gY� fsZtfY� `Y� ^i[Y� j]gY'� Yb� fsU`]hs'� `U� ZcfWY� YLVS$
QK^YS\O%

"&�� Ñ� 9hhYbXi� eiâUigg]� `cb[hYadg� eiY� `Y� X]jcfWY� dfcbcbWs� bâU� dUg� shs� Ubbi`s'� ]`� ZUih� Wcbg]XsfYf�
eiâ]`� gâ]adcgY� p� hcig� WcaaY� hcih� UWhY� eiY`WcbeiY� XâshUh� W]j]`� Z]lUbh� ci� acX]Z]Ubh� `âshUh� XYg�
dYfgcbbYg� saUbUbh� XâibY� Uihcf]hs� UXa]b]ghfUh]jY� ci� ^iX]W]U]fY� Xâib� dUmg� shfUb[Yf)� Ö

=b� WcbgseiYbWY'� ^i[YUbh� eiâ]`� shU]h� XY� `U� WcadshYbWY� YlW`ig]jY� Xi� hf]VibU`�
ei]� U� dfcbcbWs� `Y� X]jcfWY� XY� ghUhiYf� gif� `U� [UfXY� XYg� YbZUbhg� $Ufh)� .+-� UbW]Yb�
Xi� WcXY� W]j]`%'� `Y� hf]VibU`� Xi� Zcf� gâYgh� XsW`Ufs� ]bWcadshYbh� Yb� `U� aUh]tfY'� `Y�
X]jcfWY� UmUbh� shs� cVhYbi� p� DUg� NY[Ug'� dcif� Ñ� YlhfuaY� WfiUihs'� XY� bUhifY�
aYbhU`Y� Ö'� `Yg� XYil� dUfh]Yg� shUbh� XâU]``Yifg� hcihYg� XYil� Xca]W]`]sYg� Uil� M)K)9)�
$;]j)� D]t[Y'� 4� bcjYaVfY� ,411'�2OV� 4KL\Y� M%� ;_VRO\#� 8%:%#� ,412(,413'� .0(.1)%

V%� 9WWtg� Uil� hf]VibUil

"'�� DY� Xfc]h� XYg� dYfgcbbYg� acfU`Yg� shfUb[tfYg� XâYghYf� Yb� ^igh]WY� bâYgh� d`ig� [itfY�
WcbhYghs� Ui^cifXâ\i])� A`� Ygh� XâU]``Yifg� ZfseiYaaYbh� fYWcbbi� XY�aUb]tfY� YldfYggY�
dUf� XYg� WcbjYbh]cbg� ]bhYfbUh]cbU`Yg'� V](� ci� ai`h]`UhsfU`Yg)

;caaY� hcih� UWhY� ^if]X]eiY'� `âYld`c]h� X âUgg][bUh]cb� giddcgY� ibY� jc`cbhs� ei]�
gc]h� jU`UV`YaYbh� sa]gY)� KâU[]ggUbh� XYg� dYfgcbbYg� d\mg]eiYg'� WY� dc]bh� bY� gci`tjY�
[itfY� XY� X]ZZ]Wi`hsg'� gcig� fsgYfjY� XYg� eiYgh]cbg� XY� WUdUW]hs� Yh� Xi� fYgdYWh� Xi�
ZcfaU`]gaY� ]adcgs� dUf� `U� `c])� A`� Yb� jU� X]ZZsfYaaYbh�dcif� `Yg� dYfgcbbYg� acfU`Yg�
Xcbh� `U� jc`cbhs� bY� dYih� uhfY� Yb[U[sY� eiY� `cfgeiY� WY`i]� ei]� `âYldf]aY� U� eiU`]hs�
dcif� `U� fYdfsgYbhYf)

;YhhY� ft[`Y� hYbUbh� p� `U� bUhifY� auaY� XYg� dYfgcbbYg� acfU`Yg� gâUdd`]eiY� s[U`Y(
aYbh� Uil� gcW]shsg� shfUb[tfYg)� <Yil� XsW]g]cbg� cbh� ^i[s� eiY'� bcbcVghUbh� `âUdd`](
WUh]cb� XY� `U� VOb� PY\S� p� `U� dfcWsXifY'� WâYgh� XâUdftg� `Yifg� `c]g� bUh]cbU`Yg� eiâ]`�
Wcbj]Ybh� XâUddfsW]Yf� `U� ZUrcb� Xcbh� Xc]jYbh� uhfY� fYdfsgYbhsYg� XYjUbh� `Y� ^i[Y�
VY`[Y� WYg� gcW]shsg6� Yh� bchUaaYbh'
á� XâUdftg� `âUfh]W`Y� /4� Xi� XsWfYh� Wcb[c`U]g� Xi� -.� ^i]b� ,41+� ]adcgUbh� `U� diV`](

WUh]cb� Ui� ;YXS^O_\� MYXQYVKS]� XYg� UWhYg� acX]Z]WUh]Zg� XYg� ghUhihg� $XsWfYh� Xcbh�
cb� gY� fUddY``YfU� dUf� U]``Yifg� eiY� gU� jU`]X]hs'� Ui� fY[UfX� XYg� df]bW]dYg� Wcbgh](
hih]cbbY`g� Wcb[c`U]g'� Ygh� XcihYigY%)� $:filY``Yg'� 3� ^i]b� ,411'� @YM%� NO� N\YS^�
MYXQYVKS]� @YM%� NO]� 4Y\MO]� RcN\YhVOM^\S[_O]� K_� 0K]$1YXQY� O^� @YM%� NO]� 4Y\MO]�
RcN\YhVOM^\S[_O]� NO� Vr3]^�N_� 1YXQY� M%� @^SXQVRKWLO\�O^� K%]%L%V%� 4YXN]�K_bSVSKS$
\O]� N_� ZO\]YXXOV� NO]� ]YMSh^h]� 4Y\MO]#� >K]%#� ,412'� AA'� ,+-(,+.)%
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á� XâUdftg� `U� `c]� \cb[fc]gY� Ñ� N� XY� ,4.+� Ö� fY`Uh]jY� Uil� gcW]shsg� p� fYgdcbgUV]`]hs�
`]a]hsY)� $:filY``Yg'� -� Zsjf]Yf� ,411'� 5YO^RKV]� O^� MYX]Y\^]� M%� @KVQY#� ]%Z%\%V%� NO�
N\YS^� RYXQ\YS]#� Ñ� @YVQY$CSVWY]� Ö� O^� @%/%� 0OVMYK^]#� >K]%#� ,412'� AA'� ,1(,46�
?%2%7%2%1%#� ,412'� .2)%

W%� Hc`]WY� XYg� shfUb[Yfg

,%� 3X^\hO�]_\� VO� ^O\\S^YS\O%

"[� Kcig� `âYad]fY� XY� `âUffuhs� fcmU`� Xi� -0� aUfg� ,41,(S#� `âYbhfsY� XYg� shfUb[Yfg�
gif� `Y� hYff]hc]fY� Xi� fcmUiaY� Ygh� fYZigsY� Uil� shfUb[Yfg� Ñ� ]bXsg]fUV`Yg� Ö� Yh� p�
WYil� ei]� bY� ^igh]Z]Ybh� dUg� XY� `U� dcggYgg]cb� XY� acmYbg� XâYl]ghYbWY� giZZ]gUbhg)�
=``Y� dYih� `âuhfY� `cfgeiY� `Yif� dfsgYbWY� Ygh� gigWYdh]V`Y� XY� WcadfcaYhhfY� `âcfXfY'�
`U� gsWif]hs� Yh� `U� hfUbei]``]hs� diV`]Wg)� =``Y� Ygh� Yb� cihfY� giVcfXcbbsY� p� `U� dfsgYb(
hUh]cb� XY� XcWiaYbhg� XY� jcmU[Y� Yb� ft[`Y� 5� WUfhY� Xâ]XYbh]hs'� dUggYdcfh'� fYjuhi�
sjYbhiY``YaYbh� Xâib� j]gU)))� gY`cb� `Yg� WUg)

DU� ft[`Y� Ygh� `U� auaY� dcif� `Yg� aUf]bg� shfUb[Yfg� XsVUfeiUbh� XUbg� ib� dcfh�
VY`[Y'� auaY� !]� `U� ZcfaY� Xi� XcWiaYbh� fYei]g� dYih� jUf]Yf)� KUiZ� cddcg]h]cb� Xi�
Wcaa]ggU]fY� Xi� dcfh'� ]`g� dYijYbh�auaY'� Yb� `âUVgYbWY� XY� dUfY]`g� XcWiaYbhg'� gY�
fYbXfY� XUbg� `Y� dcfh� Yh� gYg� WcaaibYg� `]a]hfcd\Yg'� dYbXUbh� `U� XifsY� XY� `âYgWU`Y)

DcfgeiY� `Yg� aUf]bg� shfUb[Yfg� gcbh� Yb� dcggYgg]cb� XYg� XcWiaYbhg� fYei]g'� `U�
Wcif� XâUddY`� XY� ?UbX� U� ^i[s� eiâUiWibY� cV`][Uh]cb� X]fYWhY� bY� dYgU]h� gif� `Y�
WUd]hU]bY� Xi� bUj]fY� XY� g][bU`Yf� Ui� Wcaa]ggU]fY� dcfhiU]fY� eiY� WYg� aUf]bg� gcbh�
XYgWYbXig� p� hYffY)� Dâca]gg]cb� Xi� WUd]hU]bY� Xi� bUj]fY� XY� g][bU`Yf� WYg� ZU]hg�
bY� dYih� Xtg� `cfg� Wcbgh]hiYf� `âU]XY� ci� `âUgg]ghUbWY� fY`Uh]jYg� p� `â]bZfUWh]cb� Wcaa]gY�
dUf� `Y� aUf]b)� $?UbX'� ,3� XsWYaVfY� ,410'� ?%D%#� ,410(,411'� Wc`)� ,,,,)%

-%� 7X]M\SZ^SYX� KNWSXS]^\K^S`O%

")�� Mb� UdUhf]XY� gY� ZU]h� ]bgWf]fY� Yb� ,41.� Ui� :ifYUi� XYg� shfUb[Yfg� XY� `U� j]``Y� XY�
:filY``Yg� Yh� XsW`UfY� uhfY� gUbg� dfcZYgg]cb� Yb� :Y`[]eiY)� Dcfg� Xi� fYbcijY``YaYbh�
XY� gcb� WYfh]Z]WUh� Xâ]bgWf]dh]cb'� ]`� XsW`UfY'� XYil� Ubg� d`ig� hUfX'� uhfY� Ñ� sWf]jU]b�
gW]Ybh]Z]eiY� Ö� Yh� Yl][Y� eiY� gc]h� aYbh]cbbsY� gif� `Y� XcWiaYbh� `U� dfcZYgg]cb� 5�
Ñ� ]bXighf]Y`� Ö)� <YjUbh� `Y� fYZig� Xi�:ifYUi�XYg� shfUb[Yfg'� WcbZ]fas� dUf� `Y� Vcif[(
aYghfY� XY� `U� j]``Y'� `Y� fYeisfUbh� ]bhfcXi]h� ib� fYWcifg� Yb� Ubbi`Uh]cb� XYjUbh� `Y�
;cbgY]`� Xâ=hUh'� ]bjceiUbh� `âYlWtg� XY� dcijc]f)� A`� gcih]Ybh�eiâUiWibY� `c]� bâUihcf]gY�
`âUXa]b]ghfUh]cb� p� jsf]Z]Yf� `âYlUWh]hiXY� XY� gYg� UZZ]faUh]cbg� eiUbh� p� `U� dfcZYgg]cb�
eiâ]`� U``t[iY6� eiY� bâYlYfrUbh� dUg� XâUWh]j]hs� `iWfUh]jY� Yb� :Y`[]eiY'� ]`� bâYgh� hYbi�
XY� dcggsXYf� b]� dYfa]g� XY� hfUjU]`� b]� WUfhY� dfcZYgg]cbbY``Y6� eiâYlYfrUbh� gU� dfcZYg(

(S� ;Yh� Uffuhs� acX]Z]s� `Yg� ,4� aUfg� ,41-'� -1� Zsjf]Yf� Yh� 3� ^i]b� ,41/� Ygh� UVfc[s� Yh� fYad`UWs�
dUf� `âUffuhs� fcmU`� Xi� -,� XsWYaVfY� ,410'� p� `U� gi]hY� bchUaaYbh� XYg� X]fYWh]jYg� WcaaibUihU]fYg�
Yb� `U� aUh]tfY)
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g]cb� p� `âshfUb[Yf'� f]Yb� bâUihcf]gY� `âUXa]b]ghfUh]cb� p� `U� Ñ� acX]Z]Yf� Ö'� dUg� d`ig�
eiâY``Y� bY� dciffU]h� Ñ� giddf]aYf� Ö� WY``Y� XYg� bUh]cbUil)

DU� dUfh]Y� UXjYfgY� cddcgY� WYdYbXUbh� eiY� gâ]`� Ygh� XY� df]bW]dY� eiY� `âUXa]b]ghfU(
h]cb� bâU� dUg� p� jsf]Z]Yf� `U� dfcZYgg]cb� XsW`UfsY� dUf� `â]bhsfYggs� Yh� aYbh]cbbsY� p�
WY� h]hfY� gif� gcb� XcWiaYbh� Xâ]XYbh]hs'� `Yg� ]bghfiWh]cbg� a]b]ghsf]Y``Yg� Uihcf]gYbh�
XYg� Xsfc[Uh]cbg'� gdsW]U`YaYbh� XUbg� `Y� WUg� XâshfUb[Yfg)

DY� ;cbgY]`� Xâ=hUh� fY^YhhY� `Y� fYWcifg� 5
Ñ� ;cbg]XsfUbh� eiâ]`� b âYgh� dUg� WcbhYghs� eiY� `Y� fYeisfUbh� bâYlYfWY� dUg� Yb� :Y`[]eiY� XâUWh]j]hs�

`iWfUh]jY6� eiâ]`� bâYgh� XcbW� dUg� hYbi� XâuhfY� dcfhYif� Xi� dYfa]g� XY� hfUjU]`� dfsji� dUf� `#Ufh]W`Y� /'�
dUfU[fUd\Y� ,'� XY� `âUffuhs� fcmU`� b|� -30� Xi� .,� aUfg� ,4.1)))� b]� XY� `U� WUfhY� dfcZYgg]cbbY``Y�
dfsjiY� p� `âUfh]W`X� ,� XY� `U� `c]� Xi� ,4� Zsjf]Yf� ,410)))6� eiY� `U� dUfh]Y� UXjYfgY� bY� dYih� Xtg�
`cfg� gcihYb]f� eiâY``Y� UjU]h� p� gY� WcbZcfaYf� Uil� ]bghfiWh]cbg� a]b]ghsf]Y``Yg� eiâY``Y� ]bjceiY6

;cbg]XsfUbh'� hcihYZc]g'� eiY� `Y� fYeisfUbh� U� XsW`Ufs'� `cfg� XY� gcb� ]bgWf]dh]cb� Ui� fY[]ghfY�
XYg� shfUb[Yfg� XY� `U� j]``Y� XY� :filY``Yg'� eiâ]`� b âYlYfrU]h� UiWibY� dfcZYgg]cb� Yb� :Y`[]eiY6� eiâ]`�
bâU� dUg� ]bjceis'� `cfg� Xi� fYbcijY``YaYbh� XY� gcb� XcWiaYbh� Xâ]XYbh]hs'� `Y� --� aUfg� ,410'� ibY�
acX]Z]WUh]cb� XY� WYhhY� g]hiUh]cb� XsW`UfsY� Yh� YbfY[]ghfsY� Yb� ,41.6� eiâYi� s[UfX� p� WYg� W]fWcbghUbWYg'�
`âUXa]b]ghfUh]cb� b âshU]h� dUg� hYbiY� Xâ]bX]eiYf� gif� WY� XcWiaYbh� ibY� dfcZYgg]cb� dfshYbXiaYbh�
YlYfWsY� p� `âshfUb[Yf� Yh� Ui� gi^Yh� XY� `UeiY``Y� `Y� fYeisfUbh� gâYgh� UVghYbi� XY� XcbbYf� `U� ac]bXfY�
]bX]WUh]cb6� eiâYb� dcfhUbh� gif� `U� d]tWY� Xâ]XYbh]hs� `U� aYbh]cb� eiâY``Y� m� U� dcfhsY� $Ñ� gUbg�
dfcZYgg]cb� Ö%'� `U� dUfh]Y� UXjYfgY� b âU� dUg� YlWsXs� gYg� dcijc]fg)� Ö

$;cbgY]`� Xâ=hUh'� ,-� aU]� ,411'� b|� ,,3+1'� 1OVYS_� M%� CSVVO� NO� 0\_bOVVO]#� ?%/%/%1%9%#� ,411'�
dd)� ///(//16� ?%8%2%/%1%3%#� ,411'� dd)� ,2-(,21'� Uj]g� >cfhd]YX6� ?%/%2%/%0%#� ,412'� d)� -0)%

=b� gcb� Uj]g� WcbhfU]fY'� `Y� giVgh]hih� XY� `âUiX]hYif� [sbsfU`� Ygh]aU]h� eiY� `Yg�
igU[Yg� UXa]b]ghfUh]Zg� gcbh� Yh� Xc]jYbh� uhfY'� Ñ� Yb� df]bW]dY� Ö'� `Yg� auaYg'� eiâ]`�
gâU[]ggY� XY� bUh]cbUil� ci� XâshfUb[Yfg'� Yb� WY� ei]� WcbWYfbY� `U� dc`]WY� XY� `U� dcdi(
`Uh]cb)

.%� ?OX`YS� N_� ZKc]%

# �� Dâ]bhYfjYbh]cb� VY`[Y� p� KhUb`Ymj]``Y�Yh�p�HUi`]g� p� `U� XYaUbXY� Xi� [cijYfbYaYbh�
Wcb[c`U]g� bY� Zih� dUg� ibUb]aYaYbh� UddfcijsY� Yb� ,41/)� =b� hsac][bY� `Y� Wca]hs�
WYbhfU`� XY� `âMb]cb� [sbsfU`Y� XYg� shiX]Ubhg� Wcb[c`U]g� ei]� diV`]U'� p� `âsdceiY'� ib�
Wcaaib]eis� fsW`UaUbh� `Y� Ñ� fYhfU]h� ]aasX]Uh� XYg� hfcidYg� VY`[Yg� Yh� Uasf](
WU]bYg� Ö� Yh� `U� Ñ� WYggUh]cb� ]aasX]UhY� XY� hcihY� U]XY� Uasf]WU]bY� Yh� VY`[Y� Ö)� <Yil�
XYg� eiUhfY� g][bUhU]fYg� XY� WY� Wcaaib]eis'� ib]jYfg]hU]fYg� VsbsZ]W]Ubh� XY� VcifgYg�
VY`[Yg'� gY� j]fYbh� Yb^c]bXfY� dUf� Uffuhs� a]b]ghsf]Y`'� Yb� Udd`]WUh]cb� XY� `âUfh]W`Y� .'�
.|'� XY� `U� `c]� Xi� -3�aUfg� ,40-� gif� `U� dc`]WY� XYg� shfUb[Yfg'� XY� ei]hhYf� `Y� fcmUiaY)

=b� XYil� Uffuhg� ]XYbh]eiYg'� `Y� ;cbgY]`� Xâ=hUh� U� fY^Yhs� `Y� fYWcifg� Yb� Ubbi`Uh]cb�
]bhfcXi]h� XYjUbh� `i]'� ZcbXs� Yh� gif� `âYlWtg� XY� dcijc]f'� Yb� WY� eiY� `Y�aU]bh]Yb� Yb�
:Y`[]eiY� XYg� XYil� UihfYg� g][bUhU]fYg� dfcijY� eiY� `Y� fYbjc]� bâYgh� dUg� ^igh]Z]s�
dUf� `U� gUijY[UfXY� XY� `âcfXfY� diV`]W'� Yh� gif� `Y� XshcifbYaYbh� XY� dcijc]f'� Yb� WY�
eiY� `Y� fYbjc]� UifU]h� shs� XshYfa]bs� dUf� `Y� gciW]� dc`]h]eiY� XY� gUh]gZU]fY� `U� dfYggY'�
`âcd]b]cb� Yh� ib� [cijYfbYaYbh� shfUb[Yf)
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Ñ� ;cbg]XsfUbh� Rgif� `Y� dfYa]Yf� acmYbS� eiâ]`� bY� dYih� uhfY� XsXi]h� Xi� ZU]h� eiY� `Y� E]b]ghfY�
bâU� fYbjcms� eiY� XYil� XYg� eiUhfY� g][bUhU]fYg� Xi� Wcaaib]eis'� eiâ]`� Wcbg]XsfU]h� eiY� `U�
fsXUWh]cb� Yh� `U� X]ZZig]cb� XY� WY`i](W]� bY� Wcbgh]hiU]Ybh� dUg� ib� U[]ggYaYbh� gigWYdh]V`Y� XY� bi]fY�
p� `âcfXfY� diV`]W6� eiâ]`� `i]� UddUfhYbU]h� XY� XsW]XYf� g]� `U� dfsgYbWY� XY� hcig� ci� XY� WYfhU]bg�
XYg� g][bUhU]fYg� shU]h� bi]g]V`Y� p� `âcfXfY� diV`]W� Yb� hYbUbh� WcadhY'� XUbg� W\UeiY� YgdtWY'� XYg�
s`saYbhg� dUfh]Wi`]Yfg� p� W\UWib� XâYil6� eiY� `Y� E]b]ghfY� Ygh� fYghs� XUbg� `Yg� `]a]hYg� XY� gcb�
dcijc]f� XâUddfsW]Uh]cb� Yb� Ygh]aUbh� eiY� `U� dfsgYbWY� Xi� fYeisfUbh� shU]h� bi]g]V`Y� p� `âcfXfY�
diV`]W'� bcb� gYi`YaYbh� Xi� ZU]h� eiâ]`� UjU]h� g][bs� `Y� Wcaaib]eis'� aU]g� Uigg]� Yb� fU]gcb� XY� `U�
dUfh� UWh]jY� eiâ]`� UjU]h� df]gY� p� `U� fsXUWh]cb� Yh� p� `U� X]ZZig]cb� XY� WY`i](W]� Yb� gU� eiU`]hs� XY�
dfsg]XYbh� XY� ` âMb]cb� [sbsfU`Y� XYg� shiX]Ubhg� Wcb[c`U]g(0#� eiY� `U� bchY� XfYggsY� `Y� -/� bcjYa(
VfY� ,41/� dUf� `U� KzfYhs� diV`]eiY� p� `â]bhYbh]cb� Xi� E]b]ghfY� g][bU`Y'� XY� d`ig'� eiâYb� ,41-� `Y�
E]b]ghfY� XYg� 9ZZU]fYg� shfUb[tfYg� UjU]h� Wcbjceis� `Y� fYeisfUbh� dcif� `â]bj]hYf� p� WYggYf� hcihY�
UWh]j]hs� ]bWcadUh]V`Y� UjYW� `U� X]gdcg]h]cb� XâibY� VcifgY� XâshiXYg� Xs`]jfsY� dUf� `Y� [cijYfbYaYbh�
VY`[Y6� eiY� `Yg� ZU]hg� gif� `YgeiY`g� fYdcgY� `âUffuhs� eiYfY``s� bâshUbh� dUg� WcbhYghsg'� ]`� b âm� U� dUg�
`]Yi� XâcfXcbbYf'� WcaaY� `Y� XYaUbXY� `Y� fYeisfUbh'� `U� dfcXiWh]cb� XYg� cf][]bUil� XYg� dfcWtg�
jYfVUil� XfYggsg� dUf� `U� KzfYhs� diV`]eiY6� Ö

;cbg]XsfUbh� Rgif� `Y� gYWcbX� acmYbS� eiY� `Yg� Ufh]W`Yg� dUfig� XUbg� `U� dfYggY� Yh� `Y� Wcaaib]eis�
Xi� E]b]ghfY� XYg� 9ZZU]fYg� shfUb[tfYg'� ei]� Ygh� dcghsf]Yif� p� `âUWhY� UhhUeis'� bY� dYfaYhhYbh� dUg�
XY� giddcgYf� eiY� `Y� E]b]ghfY� XY� `U� Bigh]WY� UifU]h� df]g� `âUffuhs� eiYfY``s� XUbg� ib� Vih� UihfY�
eiY� WY`i]� XY� `U� gUijY[UfXY� XY� `âcfXfY� diV`]W6� )))� Ö� $fY^Yh%)

$;cbgY]`� X â=h_h'� /� aUfg� ,411'� b|� ,,13+'� <NO]RcY� M%� 3^K^� LOVQO#� E]b)� XY� `U� Bigh]WY6�
b|� ,,13,'� A]RSVOXQO� M%� 3^K^� LOVQO#� E]b)� XY� `U� Bigh]WY'� ?%/%/%1%3%#� ,411'� dd)� ,4+(,4/6� >K]%#
,411'� AN'� dd)� ,+1(,+3)%

Kci`][bcbg� eiY� `Yg� fYeisfUbhg� ZU]gU]Ybh� `âcV^Yh� XâibY� aYgifY� XY� fYbjc]� Yh�
bcb� XâYldi`g]cb)� DU� dfYa]tfY� giddcgY� ibY� g]ad`Y� Uihcf]gUh]cb� XY� gs^cif'� `U�
gYWcbXY� ib� dYfa]g� XâshUV`]ggYaYbh)� <Ubg� WYhhY� XYfb]tfY� \mdch\tgY� gYi`YaYbh'�
Ygh�dfsjiY� `â]bhYfjYbh]cb� XY� `U�;caa]gg]cb�Wcbgi`hUh]jY�XYg� shfUb[Yfg'� ei]�[UfUb(
h]h� `Yg� Xfc]hg� XY� `U� XsZYbgY)

/%� @KXM^SYX]%

Ñ� ;cbhfU]fYaYbh� p� WY� eiâU� XsW`Ufs� `Y� dfYa]Yf� ^i[Y'� `Yg� ]bZfUWh]cbg� Uil� aYgifYg� UXa]b]ghfU(
h]jYg� cf[Ub]gUbh� `Yg� acXU`]hsg� XâYbhfsY'� XY� gs^cif� Yh� XâshUV`]ggYaYbh� XUbg� `Y� dUmg'� XY� `âshfUb[Yf�
XzaYbh� Uihcf]gs� p� WYhhY� Z]b'� gcbh� gUbWh]cbbsYg� dUf� `Yg� dY]bYg� XY� dc`]WY� dfsjiYg� XUbg� `U� `c]�
Xi� -� ^i]b� ,301� Yh� fY`tjYbh� XY� `U� WcadshYbWY� Xi� hf]VibU`� XY� dc`]WY)� 7

$;cff)� 9f`cb'� ,/� gYdhYaVfY� ,411'� ;%>%� M%� 2SNSO\#� 8%:%#� ,411(,412'� dd)� ,.2(,.3)%

X%� <fc]h� Z]gWU`

,)� >O\]YXXO]� WY\KVO]%

U%� AKbO� Z\YPO]]SYXXOVVO

Kcig� `Y� fs[]aY� Ubhsf]Yif� p� `U� fsZcfaY� Z]gWU`Y� Xi� -+� bcjYaVfY� ,41-'� `âUfh)� .,'�
~� ,'� `]hhYfU� U%� XYg� `c]g� WccfXcbsYg� fY`Uh]jYg� Uil� ]adxhg� gif� `Yg� fYjYbig� XsW`UfU]h

-0� <Ubg� `âUffuh� A]RSVOXQO#� WY� aYaVfY� XY� d\fUgY� XYj]Ybh� Ñ� Yb� gU� eiU`]hs� XY� gYWfshU]fY�
p� `â]bZcfaUh]cb� Yh� Uil� UZZU]fYg� dc`]h]eiYg� Ö)� DU� d\fUgY� gi]jUbhY� Ygh� dUf� U]``Yifg� giddf]asY'�
Lg\]`Yb[Y� shUbh� Vcifg]Yf� X âibY� ib]jYfg]hs� `]VfY)
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fYXYjUV`Yg� XY� `â]adxh� VY`[Y� `Yg� dYfgcbbYg� ei]� VsbsZ]W]U]Ybh� Yb� :Y`[]eiY� XY�
fYjYbig� dfcZYgg]cbbY`g)� 9i� XsZUih� XâibY� WcbjYbh]cb� ]bhYfbUh]cbU`Y� Xsfc[Uhc]fY'�
ZifYbh� U]bg]� ^i[sYg� ]adcgUV`Yg� Yb� :Y`[]eiY� `Yg� dYfgcbbYg�acfU`Yg� shfUb[tfYg� ei]�
m� ^ci]ggYbh� XY� fYjYbig� Ñ� p� WUfUWhtfY� dfcZYgg]cbbY`� Ö'� hY`g
á� `Yg� `cmYfg� UZZsfYbhg� Uil� ]aaYiV`Yg� eiâibY� gcW]shs� gi]ggY� dcggtXY� Yb� :Y`[]eiY)�

$:filY``Yg'� -4� aU]� ,41/'� ?O`%� PS]M%#� ,411'� -+0(-+4)%
á� `Yg� fYXYjUbWYg� dUmsYg� dUf� ibY� gcW]shs� VY`[Y� p� ibY� gcW]shs� gi]ggY� gciW]YigY�

XâYldcfhYf� dUf� gcb� ]bhYfasX]U]fY� XYg� UfaYg� Yh� XYg� aib]h]cbg'� bcbcVghUbh�
`U� bYihfU`]hs� XY� gcb� dUmg)� $;Ugg)'� ,1� Zsjf]Yf� ,411'� K)9)� XY� Xfc]h� gi]ggY'�
1YX]^\_M^SYX]� WhMKXS[_O]� N_� :hWKX� M%� 3^K^� LOVQO#� E]b)� XYg� >]bUbWYg'�
?O`%� PS]M%#� ,412'� /2,(/236� 8%>%2%4%4%#� ,412'� ,-,(,-16� 0_VV#� MYX^\SL%#� ,412'�
,.1,� p� ,.2.)%

<Ubg� WYg� XYil� UZZU]fYg'� `Yg� fYeisfUbhg� gcihYbU]Ybh� bY� dUg� dcggsXYf� XâshUV`]ggY(
aYbh� ghUV`Y� Ui� gYbg� XY� `âUfh)� -2'� ~� /'� XYg� `c]g� WccfXcbbsYg'� Yh� p� WY� h]hfY� WcbhYg(
hU]Ybh�`U� hUlUh]cb)�DYg�XYil�Uffuhg�cbh�hftg�YldfYggsaYbh�WcbZ]fas�eiY�`U�dfsgYbWY�
Xâib� dUfY]`� shUV`]ggYaYbh� bâYgh� dUg� fYei]gY'� Ui� fY[UfX� Xi� hYlhY� W`U]f� XY� `âUfh](
W`Y� .,)

DY� `]Yb� XY� hYff]hcf]U`]hs� ei]� ^igh]Z]Y� `â]adcg]h]cb� XYj]Ybh'� p� jfU]� X]fY'� XUbg�
XY� dUfY]``Yg� YgdtWYg'� dUfh]Wi`]tfYaYbh� `qW\Y'� auaY� gâ]`� Ygh� Ñ� Wcadf]g� XUbg� gcb�
gYbg� `Y� d`ig� `Uf[Y� Ö)� <Ubg� `U� dfUh]eiY� XâU]``Yifg'� `Yg� fYjYbig� fsU`]gsg� Yb�:Y`[]eiY�
bâshU]Ybh� \UV]hiY``YaYbh� ]adcgsg� eiâp� `U� WcbX]h]cb� XâUjc]f� shs� fsU`]gsg� p� `â]bhYf(
jYbh]cb� Xâib� shUV`]ggYaYbh� ghUV`Y)

;YhhY� bch]cb� Ygh� XUbg� `Yg� WcbjYbh]cbg� ]bhYfbUh]cbU`Yg� dfsjYbh]jYg� XY� `U� XciV`Y�
]adcg]h]cb'� `Y� Wf]htfY� Xâ]adcg]h]cb� XYg� gcW]shsg� gY� fUhhUW\Ubh� p� `âcfXfY� ^if]X]eiY�
XY� `âib� XYg� =hUhg� WcbhfUWhUbhg'� gif� `Y� hYff]hc]fY� XY�`âUihfY'�Ui�dfcfUhU� XYg� fYjYbig�
dfcXi]hg� dUf� WYg� shUV`]ggYaYbhg)� D âib� XYg� Vihg� XY� `U� fsZcfaY� Z]gWU`Y� Zih� dfsW]gs(
aYbh� XY�aYhhfY� Yb� WcbWcfXUbWY� `Y� Xfc]h� ]bhYfbY� Yh� WY� Xfc]h� WcbjYbh]cbbY`)

DU� bch]cb� bâYb� shU]h�dUg�ac]bg�WcbbiY6� `âUfh)� -2'� ~� /'� ei]� gâm� fsZtfY'�Zih�dfsW]gs�
Yb� ^if]gdfiXYbWY)

;âYgh� U]bg]� eiY� Zih� Wcbg]XsfsY� WcaaY� `âshUV`]ggYaYbh�ghUV`Y'� Ui�gYbg� XY� `âUfh]W`Y�
dfsW]hs'� XâibY� gcW]shs� gi]ggY'� `U� gcW]shs� VY`[Y� ei]'� WcbWYgg]cbbU]fY� Yb� :Y`[]eiY�
Xi� Xfc]h� XY� jYbXfY� Yh� ZUVf]eiYf� `Yg� dfcXi]hg� XY� WYhhY� Z]faY'� gY� hfcijU]h� gcig� gU�
XsdYbXUbWY'� gU� gifjY]``UbWY� Yh� gcb� Wcbhx`Y� WcbghUbhg)� 9� jfU]� X]fY'� `Y� dfcV`taY�
shU]h� ac]bg� ]adcfhUbh� Yb� `âYgdtWY� WUf� ]`� gâU[]ggU]h� g]ad`YaYbh� XY� hfUbW\Yf'� Yb�
ZcbWh]cb� XY� `âUihcbca]Y� XY� `U� gcW]shs'� YbhfY� XYil� \mdch\tgYg� 5� gcW]shs� VY`[Y�
Xcbh� `Yg� UWh]j]hsg� gcbh� `]sYg� p� WY``Yg� XâibY� gcW]shs� shfUb[tfY�á� gcW]shs� shfUb[tfY�
UmUbh� ib� shUV`]ggYaYbh� ghUV`Y� Yb� :Y`[]eiY)� $:filY``Yg'� ,-� ^i]b� ,410'� @%/%C%A%�
NO� N\YS^� ]_S]]O� M%� 3^K^� LOVQO#� E]b)� XYg� >]bUbWYg'� ?O`%� PS]M%#� ,411'� /+/(/+2)%

<Y� auaY� Zih� Wcbg]XsfsY� WcaaY� shUV`]ggYaYbh� ghUV`Y� p� WUfUWhtfY� dfcXiWh]Z�
Yb� :Y`[]eiY'� `U� giWWifgU`Y'� shUV`]Y� XUbg� ibY� WcaaibY� VY`[Y'� XâibY� gcW]shs�
shfUb[tfY� ei]'� XUbg� `Y� Vih� XY� ZUW]`]hYf� `Yg� Wcaaib]WUh]cbg� YbhfY� `â=gh� Yh� `âGiYgh'
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WccfXcbbY� XYg� cdsfUh]cbg� fY`Uh]jYg� p� `âYldcfhUh]cb� jYfg� `âshfUb[Yf� XY� aUfW\Ub(
X]gYg� Yb� dfcjYbUbWY� XâUihfYg� dUmg� shfUb[Yfg)� $:filY``Yg'� 3� ^Ubj]Yf� ,411'� @%/%�
NO� N\YS^� SXNYXh]SOX� Ñ� @YO^KW� @TKR]KW� p� M%� 3^K^� LOVQO#� E]b)� XYg� >]bUbWYg'�
0_VV#� MYX^\SL%#� ,412'� ,..(,.0)%

./)� <tg� UjUbh� XâUXaYhhfY'� p� `â]bghUf� XYg� WcbjYbh]cbg� ]bhYfbUh]cbU`Yg'� `U� dfsgYbWY�
Xâib� shUV`]ggYaYbh� ghUV`Y� WcaaY� Wf]htfY� Xâ]adcg]h]cb� Yb� :Y`[]eiY� XâibY� gcW]shs�
shfUb[tfY'� `Y� `s[]g`UhYif� Yb� UjU]h'� dUf� `U� `c]� Xi� -3� ^i]``Yh� ,4.3'� U`][bs� `U� bch]cb�
XY� Xfc]h� ]bhYfbY� gif� WY``Y� ih]`]gsY� dUf� `Yg� WcbjYbh]cbg)� 9igg]� `U� ;cif� XâUddY`�
U(h(Y``Y� XsW`Ufs� bcb(ZcbXs� `Y� \OMY_\]� ]bhYf^Yhs� dUf� ibY� ]YMSh^h� `ilYaVcif[Yc]gY�
WcbhfY� `U� Wch]gUh]cb� shUV`]Y� p� gU� W\Uf[Y� gif� VUgY� XY� `âUfh]W`Y� -2'� ~� /� á� Ñ� ei]�
Ygh� ibY� X]gdcg]h]cb� XY� Xfc]h� ]bhYfbY'� Yh� bY� dYih� gâUdd`]eiYf� Uil� shfUb[Yfg� Ö� á'�
U`cfg� eiâY``Y� gY� dfshYbXU]h� bcb� ]adcgUV`Y� Yb� :Y`[]eiY� Yb� jYfhi� XY� `âUfh]W`Y� /'�
~� ,� Yh� .'� XY� `U� WcbjYbh]cb� VY`[c(`ilYaVcif[Yc]gY� Xi� 4� aUfg� ,4.,)� $Dc]� Xi�
-3� XsWYaVfY� ,4.,)%

Ñ� 9hhYbXi� WYfhYg� eiY� `Yg� X]gdcg]h]cbg� Xi� hfU]hs'� ]bWcfdcfsYg� XUbg� `U� `c]� VY`[Y� dUf� UddfcVUh]cb�
Xi� hfU]hs'� gcbh� gYi`Yg� X âUdd`]WUh]cb'� aU]g� eiY� ` âUfh]W`Y� 0'� ~� -'� XY� `U� `c]� Xi� -3� ^i]``Yh� ,4.3'�
ei]� U� acX]Z]s� `âUfh]W`Y� -2'� ~� /'� XYg� `c]g� WccfXcbbsYg'� bâU� ZU]h� eiY� aYhhfY� Yb� WcbWcfXUbWY�
`U� `c]� VY`[Y� UjYW� `Yg� WcbjYbh]cbg� ]bhYfbUh]cbU`Yg� Xs^p� g][bsYg6� eiY� `Yg� sbiasfUh]cbg� XY� WY�
eiâ]`� ZUih� YbhYbXfY� dUf� shUV`]ggYaYbh� ghUV`Y'� Z][ifUbh� hUbh� XUbg� `Y� hfU]hs� eiY� XUbg� `U� `c]'�
bY� gcbh� X âU]``Yifg� dUg� YlYad`Uh]jYg� $ ) ) )% 6

9hhYbXi� eiY� aYhhUbh� U]bg]� Yb� WcbWcfXUbWY� bchfY� `s[]g`Uh]cb� UjYW� `Yg� WcbjYbh]cbg'� Y``Y� U�
giVgh]his� Ui� Wf]htfY� ^if]X]eiY� XâibY� fYdfsgYbhUh]cb� WUdUV`Y� XâYb[U[Yf� `âshfUb[Yf� cdsfUbh� Yb�
:Y`[]eiY� $Wf]htfY� UXa]g� dfsWsXYaaYbh6� WUggUh]cb'� ,,� cWhcVfY� ,4.2'� >K]%#� ,4.2'� ,'� -2.%� `Y�
Wf]htfY� sWcbca]eiY� XY� `âYl]ghYbWY� Xâib� shUV`]ggYaYbh� ghUV`Y� $ )) )% 6

9hhYbXi� eiY� `U� bch]cb� XâshUV`]ggYaYbh� ghUV`Y� dYih� gY� fsgiaYf� Ui� Ñ� `]Yi� Z]lY� XâUZZU]fY'�
[fqWY� UieiY`� `âUWh]j]hs� Ygh� YlYfWsY� Ö� $KW\fcYXYf'� SLSN%#� -136� UddY`� :filY``Yg� Yb� WUigY� FYgh`s'
,.� XsWYaVfY� ,41,%6� eiâ]`� m� U� XcbW� `]Yi� XY� fYW\YfW\Yf� `Y� hYff]hc]fY� gif� `YeiY`� gâYgh� YlYfWsY�
`âUWh]j]hs� dfcZYgg]cbbY``Y� UmUbh� Xcbbs� bU]ggUbWY� Ui� fYjYbi� Ö� -1)

JY`YjUbh� eiY� hcihY� gcW]shs� WcaaYfW]U`Y� Ygh� XY� dUf� bUhifY� ib� uhfY� acfU`�
jcis� YlW`ig]jYaYbh� p� XYg� Z]bg� `iWfUh]jYg'� `U� ;cif� Yb� WcbW`ih� 5

Ñ� 9hhYbXi� eiY'� dcggsXUbh� `â]aaYiV`Y� Xcbh� ]`� gâU[]h� W](XYggig� Yb� :Y`[]eiY� Yh� `Y� ZU]gUbh�
ZfiWh]Z]Yf� dUf� XYg� cdsfUh]cbg� XY� `cWUh]cbg� fsU`]gsYg� Yb� :Y`[]eiY'� cy� Y``Y� U� auaY� ib� dfsdcgs'�
`Y� WcbW]Yf[Y'� `U� fYeisfUbhY� m� dcggtXY� ib� shUV`]ggYaYbh� ghUV`Y� Yh� `Yg� `cmYfg� dfcXi]hg� XY� `U�
`cWUh]cb� eiâY``Y� U� fsU`]gsY� gcbh� Uigg]� `Y� fsgi`hUh� XY� `âUWh]j]hs� `iWfUh]jY� eiâY``Y� m� YlYfWY)� Ö

$:filY``Yg'� ,,,Ä� W\)� 9)'� .� Zsjf]Yf� ,410'� @%/%� NO� N\YS^� V_bOWLY_\QOYS]%%%� M%� 3^K^� LOVQO'�
E]b)� XYg� >]bUbWYg'� ?O`%� PS]M%#� ,411'� .21(.24)%

.0)� Hftg� Xâib� Ub� UidUfUjUbh'� `U� ,-Y� W\UaVfY� XY� WYhhY� auaY� ;cif� XâUddY`� UjU]h�
ghUhis� XUbg� `Y�auaY� gYbg� p� `âs[UfX� XâibY� UihfY� gcW]shs� XY� Xfc]h� `ilYaVcif[Yc]g'�
dfcdf]shU]fY�Y``Y�Uigg]�X âib� ]aaYiV`Y�p�:filY``Yg)�HfsW]gUbh�WcaaY�gi]h�`âUfh]W`Y�.�
XY� `U� WcbjYbh]cb'� Uil� hYfaYg� XieiY`� `Yg� fYjYbig� XY� dfcdf]shsg� ]aacV]`]tfYg�
gcbh� ]adcgUV`Yg� XUbg� `â=hUh� cy� gcbh� g]hisYg� WYg� dfcdf]shsg'

Ñ� 9hhYbXi� eiY'� eiY`� eiY� gc]h� `Y� acXY� XâYld`c]hUh]cb� ci� XY� [Ygh]cb� UXcdhs� dUf� `U� gcW]shs�
fYeisfUbhY'� `Yg� `cmYfg� XY� `â]aaYiV`Y� Yb� eiYgh]cb� WcbgYfjYbh� `Yif� WUfUWhtfY� XY� fYjYbig� XâibY

-1� Ncm)� SXP\K#� b|� .2)
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dfcdf]shs� ]aacV]`]tfY� gif� `YgeiY`g� `U� WcbjYbh]cb� VY`[c(`ilYaVcif[Yc]gY� U� YbhYbXi� fsgYfjYf�
`Y� Xfc]h� Xâ]adcg]h]cb� XY� `â=hUh� cy� `â]aaYiV`Y� Ygh� g]his� Ö'

`U� ;cif� eiU`]Z]Y� XY� WcaaYfW]U`Y� `U� gcW]shs� Xcbh� `âcV^Yh� Ygh� `U� jYbhY� ci� `âUW\Uh�
XY� hcih� V]Yb� ]aaYiV`Y'� Yh� Xtg� `cfg'� XY� dfcZYgg]cbbY`g� `Yg� fYjYbig� dfcXi]hg�
dUf� WYg� ]aaYiV`Yg)� DU� gcW]shs� ei]� dcggtXY� `â]aaYiV`Y� Xc]h� uhfY� fsdihsY� Ujc]f�
ib� shUV`]ggYaYbh� ghUV`Y� Ui� gYbg� XY� `U� WcbjYbh]cb'� gUbg� eiâ]`� di]ggY� uhfY� YlW]ds�
XYg� sbiasfUh]cbg� XY� `U� `c]� Yh� XY� `U� WcbjYbh]cb� ei]

Ñ� )))� cbh� dcif� Vih� XY� dfsW]gYf� `U� jc`cbhs� XY� `Yifg� UihYifg� XUbg� XYg� WUg� `]a]hYg� aU]g� gcbh�
gidYfZ`iYg� Yh� XsbisYg� Xâ]bhsfuh� `cfgeiâ]`� gâU[]h'� WcaaY� Yb� `âYgdtWY'� Xâib� WUg� cy� `â]adcgUV]`]hs�
Yb� :Y`[]eiY� Ygh� sj]XYbhY'� dUfWY� eiY� `Yg� fYjYbig� `]h][]Yil� gcbh� WYil� Xâib� ]aaYiV`Y� g]his� Yh�
Yld`c]hs� XUbg� `Y� fcmUiaY)))� Ö

A`� m� U� Xtg� `cfg� `]Yi� XY� `Yg� XsW`UfYf� Yh� XY� `Yg� ]adcgYf� WcbZcfasaYbh� Uil�
Ufh]W`Yg� .� Yh�/� XY� `U� WcbjYbh]cb)� =b� hcihY�\mdch\tgY'� `Y� ^i[Y�dfsW]gY�dUf�U]``Yifg� 5

Ñ� 9hhYbXi� eiY'� g]� `U� g]ad`Y� [Ygh]cb� XY� `â]aaYiV`Y� dUf� gU� `cWUh]cb� Yh� dUf� `U� dYfWYdh]cb�
XYg� `cmYfg� dcijU]h� aYhhfY� Yb� XcihY� `U� fsU`]hs� XâibY� Yld`c]hUh]cb� WcaaYfW]U`Y� Ui� gYbg� XY�
`âUfh]W`Y� /'� ~� ,'� XY� `U� WcbjYbh]cb'� `â]adcgUV]`]hs� gYfU]h� YbWcfY� ^igh]Z]sY� dUfWY� eiâ]`� gâU[]fU]h�
XY� fYjYbig� X âibY� UWh]j]hs� dfcZYgg]cbbY``Y� YlYfWsY� p� XYaYifY� dUf� `U� gcW]shs� fYeisfUbhY'� ei]�
dcggtXY� Yb�:Y`[]eiY� ibY� ]bghU``Uh]cb� dYfaUbYbhY� dcif� `âYlYfW]WY� XY� WYhhY� UWh]j]hs� dfcZYgg]cbbY``Y�
Ui� gYbg� XY�B#Ufh]W`Y� 1� XY� `U� WcbjYbh]cb)� Ö

$:filY``Yg'� @%/%� NO� N\YS^� V_bOWLY_\QOYS]%%%� M%� 3^K^� LOVQO#� E]b)� XYg� >]bUbWYg'� ,-Y� W\)� :ä
,4� aUfg� ,41/'� ?O`%� PS]M%#� '.+*#� ,-0(,-4)%

#&�� <Y� ZUrcb� [sbsfU`Y'� `U� ^if]gdfiXYbWY� gYaV`Y� XâU]``Yifg� UXaYhhfY� eiY� `Y� ZU]h�
dcif� ibY� dYfgcbbY� acfU`Y� shfUb[tfY� XY� dcggsXYf� XYg� ]aaYiV`Yg� Yb� :Y`[]eiY�
Yh� XY� `Yg� XcbbYf� Yb� `cWUh]cb'� ]ad`]eiY� `â]adcgUV]`]hs� XYg� `cmYfg� fYWiY]``]g'�WcaaY�
fsU`]gsg� p� `â]bhYfjYbh]cb� Xâib� shUV`]ggYaYbh� ghUV`Y)� DU� W]fWcbghUbWY� eiY� `U�
gcW]shs� U]h� Yb� :Y`[]eiY� ib� fYgdcbgUV`Y� W\Uf[s� XY� `U� [Ygh]cb� XY� WYg� ]aaYiV`Yg�
fYbZcfWY� WYhhY� cd]b]cb)

DU� Wcif� XâUddY`� XY�?UbX� `âU� WcbZ]fas�p� `âs[UfX� XâibY� gcW]shs� `ilYaVcif[Yc]gY�
ei]� dYfrc]h� `Yg� `cmYfg� XYg� ]aaYiV`Yg� Xcbh� Y``Y� Ygh� dfcdf]shU]fY� Yb� :Y`[]eiY'�
cy� Ygh� Xca]W]`]s� Yb� cihfY� `Y� dfsg]XYbh� XY� gcb� WcbgY]`� XâUXa]b]ghfUh]cb)� $?UbX'�
@%/%�NO�N\YS^�V_bOWLY_\QOYS]O�A %%%� M%�3^K^�LOVQO#�E]b)�XYg�>]bUbWYg'�--�^i]b� ,410'�
?O`%� PS]M%#� ,412'� ,//(,/1)%

DU� ;cif� XY� WUggUh]cb'� gU]g]Y� Xi� dcifjc]� ]bhfcXi]h� WcbhfY� ib� Uffuh� fYbXi� dUf�
`U� Wcif� XâUddY`� XY� :filY``Yg� `Y� ,/� bcjYaVfY� ,41-(,#� U� XâU]``Yifg� ZcfaY``YaYbh�
WUih]cbbs� WYhhY� ^if]gdfiXYbWY)

Ñ� 9hhYbXi� eiY� Xi� df]bW]dY� auaY� shUV`]� dUf� `Y� dUfU[fUd\Y� ,Yf� XY� ` âUfh]W`Y� /� XY� `U�
WcbjYbh]cb)))'� Yb� jYfhi� XieiY`� `Yg� Yld`c]hUh]cbg� ]bXighf]Y``Yg'� WcaaYfW]U`Yg� ci� U[f]Wc`Yg� gcbh�
]adcgUV`Yg� XUbg� W\UWib� XYg� =hUhg� Ui� dfcfUhU� XYg� fYjYbig� dfcXi]hg� dUf� XYg� shUV`]ggYaYbhg�
ghUV`Yg� m� shUbh� g]hisg'� ]`� fYggcfh� eiY� fsaibsfUh]cb� XYg� shUV`]ggYaYbhg� Wcbg]Xsfsg� WcaaY�
ghUV`Yg� dUf� `Y� dUfU[fUd\Y� .� XY� WYh� Ufh]W`Y'� Ygh'� WcbhfU]fYaYbh� p� `âU``s[Uh]cb� UjUbWsY� dUf� `Y�
XYaUbXYif'� YlYad`Uh]jY� Yh� bcb� `]a]hUh]jY6

-2� 0_VV#� MYX^\SL%#� ,412'� .4-(.41)



BMJAKHJM<=F;=� :=D?= 1+,

IiY� WY� dUfU[fUd\Y� .'� dfsjcmUbh� eiY� `Y� ZU]h� dcif� ibY� YbhfYdf]gY� shUV`]Y� XUbg� `âib� XYg�
XYil� =hUhg� WcbhfUWhUbhg� X âUjc]f� XYg� fY`Uh]cbg� X âUZZU]fYg� UjYW� ` âUihfY� dUmg� dUf� ` âYbhfYa]gY� X âib�
U[Ybh� ci� XâibY� gcW]shs� Ñ� jfU]aYbh� UihcbcaY� Ö� $Wcifh]Yf'� Wcaa]ggU]fY'� Z]`]U`Y'� YhW)%'� bâ]ad`]eiY�
dUg� dcif� WYhhY� YbhfYdf]gY� `âYl]ghYbWY� Xâib� shUV`]ggYaYbh� ghUV`Y'� aU]g� ]ad`]eiY� eiâib� hY`�
shUV`]ggYaYbh� Yl]ghY� `cfgeiY� `âUWh]j]hs� `iWfUh]jY� gigj]gsY� gâm� YlYfWY� Yb� dYfaUbYbWY�dUf� `âYbhfYa]gY�
X âib� dfsdcgs6

9hhYbXi� eiY� `âUffuh� XsW]XY� eiY� `U� XYaUbXYfYggY� dcggtXY� Yb� :Y`[]eiY� ib� shUV`]ggYaYbh�
ghUV`Y� dfcXiWh]Z� XY� fYjYbig� ]adcgUV`Yg� p� `U� hUlY� dfcZYgg]cbbY``Y� XUbg� WY� dUmg'� Yb� gY� ZcbXUbh�
gif� `U� WcbghUhUh]cb� eiY'� gcW]shs� shfUb[tfY� UmUbh� XUbg� gcb� cV^Yh� gcW]U`� `U� [Ygh]cb� Xâ]aaYiV`Yg'�
Y``Y� U� Xcbbs� Yb� `cWUh]cb� ib� ]aaYiV`Y� `i]� UddUfhYbUbh� Yb� :Y`[]eiY� Yh� m� U� fYWiY]``]� XYg� `cmYfg�
ei]� gcbh� `Y� dfcXi]h� XY� gcb� UWh]j]hs� `iWfUh]jY6� eiâ]`� fY`tjY� YbWcfY� eiY� `U� XYaUbXYfYggY� UjU]h�
auaY� Yb� :Y`[]eiY� ib� dfsdcgs� Yb� dYfaUbYbWY� ei]� YlYfrU]h� Yb� ZU]h� dcif� Y``Y� `U� [Ygh]cb�
XY� `â]aaYiV`Y)� Ö

$;UggUh]cb'� @%/%� NO� N\%� V_bOWLY_\QOYS]� @K^\SWY� M%� 3^K^� LOVQO#� E]b)� XYg� >]bUbWYg'� ,1� Zs(
jf]Yf� ,411'� >K]%#� A'� 233(24+6� 0_VV#� MYX^\SL%#� ,412'� .41(/++6� ?hZ%� PS]M%#� ,411'� ,+1(,+26�
?O`%� PS]M%#� ,411'� 10(146� 8%>%2%4%4%#� ,411'� -.3(-/,)%

A`� gâU[]ggU]h� hci^cifg� XY� `U� WcbjYbh]cb� VY`[c(`ilYaVcif[Yc]gY� Xi� 4� aUfg� ,4.,)�
;YhhY� ^if]gdfiXYbWY� dUfUvh� WYdYbXUbh� fYjuh]f� ibY� dcfhsY� [sbsfU`Y� p� `âs[UfX� XY�
hcihYg� `Yg� WcbjYbh]cbg� XY� auaY� hmdY� WcbW`iYg� Yb� :Y`[]eiY)

#'�� =b� Xsd]h� XY�#�̀ âUZZ]faUh]cb� XY� `U� Wcif� XâUddY`� XY� :filY``Yg'� Yb� gcb� Uffuh� Xi�
.� Zsjf]Yf� ,410� fUddcfhs� W](XYggig'� `U� WcbWcfXUbWY� YbhfY� `Y� Xfc]h� ]bhYfbY� Yh� `Yg�
WcbjYbh]cbg� ]bhYfbUh]cbU`Yg� eiUbh� p� `U� bch]cb� XâshUV`]ggYaYbh� ghUV`Y� bâYgh� d`ig�
Ybh]tfYaYbh� fsU`]gsY)� DU� XsZ]b]h]cb� eiâY``Y� Yb� XcbbY� Ygh� XâU]``Yifg� dUfh]Y``YaYbh�
]bYlUWhY'� Yb� WY� eiY� `U� gYi`Y� Yl]ghYbWY� Xâib� `]Yi� Z]lY� XâUZZU]fYg� [fqWY� UieiY`�
`âUWh]j]hs� gâYlYfWY� Yb� hcih� ci� Yb� dUfh]Y'� gâ]`� WUfUWhsf]gY� `âshUV`]ggYaYbh� ghUV`Y� Ui�
gYbg� XY� WYfhU]bYg� WcbjYbh]cbg'� bY� giZZ]h� dUg� p� `Y� WUfUWhsf]gYf� Ui� gYbg� XY� `U� `c]�
VY`[Y� ci� XY� `U� WcbjYbh]cb� VY`[c(`ilYaVcif[Yc]gY)� DU� `c]� Yh� `Yg� WcbjYbh]cbg�
dfsjYbh]jYg� XY� `U� XciV`Y� ]adcg]h]cb� WcbW`iYg� UjUbh� [iYffY� fYei]tfYbh� Yb� YZZYh�
cihfY� `U� ghUV]`]hs� Yh� `U� Z]l]hs� XY� `â]bghU``Uh]cb'� gU� dfcXiWh]j]hs)

;Y� WUfUWhtfY� dfcXiWh]Z� b âYgh� d`ig� Yl][s� Q\Y]]Y� WYNY� dUf� `Yg� WcbjYbh]cbg�
WcbW`iYg� Udftg� [iYffY'� gifhcih�dUf�WY``Yg� WcbW`iYg� gif� `Y�acXt`Y� XY� `U� WcbjYbh]cb�
hmdY� G);)<)=)� A`� Ygh� Xtg� `cfg� dcgg]V`Y� eiY� `Y� Xfc]h� ]bhYfbY� Yh� `Yg� WcbjYbh]cbg�
]bhYfbUh]cbU`Yg'� Xcbh� `U� ZcfWY� cV`][Uhc]fY� bâYgh� dUg� WcbhYghsY'� X]jYf[Ybh� Yh� eiY�
`Yifg� gc`ih]cbg� bY� gc]Ybh� dUg� ]bhYfW\Ub[YUV`Yg)

9]bg]'� dUf� Udd`]WUh]cb� XY� `âUfh]W`Y� -� $_%� XY� `U� WcbjYbh]cb� WcbW`iY� YbhfY�
`U� :Y`[]eiY� Yh� `Y� JcmUiaY(Mb]� `Y� -2� aUfg� ,40.� $`c]� Xi� 2� ^Ubj]Yf� ,40/%'� Uil�
hYfaYg� XieiY`� `âYldfYgg]cb� Ñ� shUV`]ggYaYbh� ghUV`Y� Ö� bY� gâUdd`]eiY� dUg� p� ibY�
U[YbWY� `cfgeiY� `âU[Ybh� bY� dcggtXY� b]� bâYlYfWY� ib� dcijc]f� [sbsfU`� `i]�dYfaYhhUbh�
XY� bs[cW]Yf� Yh� XY�WcbW`ifY'� dcif� WcadhY'� XYg� WcbhfUhg'� `U� Wcif� XâUddY`� XY�?UbX�
U(h(Y``Y� Ubbi`s� `Yg� Wch]gUh]cbg� shUV`]Yg� p� W\Uf[Y� XâibY� gcW]shs� Ub[`U]gY� ei]�dcggtXY�
Yb� :Y`[]eiY�ib� shUV`]ggYaYbh� Xcbh� `âUWh]j]hs� Wcbg]ghY� Ñ� YlW`ig]jYaYbh� p� YZZYWhiYf�
WYfhU]bYg� dfYghUh]cbg� XY� hfUjU]`� Yb� fUddcfh� UjYW� `âYlsWih]cb� XYg� WcbhfUhg� XY�
jcmU[Y'� `YgeiY`g� gcbh� WcbW`ig� Yb� 9b[`YhYffY'� WcaaY� dUf� YlYad`Y� dcif� `Y� fx`Y�
XY� [i]XY'� UggifYf� `Y� hfUbgdcfh� XYg� W`]Ybhg� YbhfY� `Yg� UsfcXfcaYg� Yh� `Yg� [UfYg'



1+- BG= � N=J@G=N=F

Yh'� XâUihfY� dUfh'� `Yg� \xhY`g'� YhW)))� Ö� $?UbX'� 4� XsWYaVfY� ,41/'� ?O`%� PS]M%� ,412'�
,-,(,-0)%

#(�� IiY� `U�WcbjYbh]cb� dfsW]hsY�Xsfc[Y� Uil� X]gdcg]h]cbg� Xi� Xfc]h�]bhYfbY'� Yh�bchUa(
aYbh� Uil� df]bW]dYg� XY� `âUfh]W`Y� -2'� dUfU[fUd\Yg� -� Yh� /'� U� shs� YldfYggsaYbh�
UZZ]fas� dUf� `U� auaY� ;cif� XâUddY`)

;cbghUhUbh� eiY� `U� WcbjYbh]cb'� gY`cb� gcb� Ufh]W`Y� --'� bâYgh� XâUdd`]WUh]cb� dcif�
`Yg� fYjYbig� ]adcgUV`Yg� eiâp� dUfh]f� XY� `âYlYfW]WY� ,40,'� Y``Y� fYZigU� XâYb� Udd`]eiYf�
UbU`c[]eiYaYbh� `Yg� df]bW]dYg� Ui�ach]Z� 5

Ñ� eiâ]`� Ygh� Xsfc[s� XUbg� WYhhY� WcbjYbh]cb� Uil� df]bW]dYg� XY� hUlUh]cb� W](XYggig� sbcbWsg�
RXfc]h� VY`[YS6� eiY� dcif� `Yg� auaYg� fU]gcbg� `Yg� Xsfc[Uh]cbg� ei]� m� gcbh� dfsjiYg� bY� dYijYbh�
dUg� uhfY� Udd`]eisYg� YlhYbg]jYaYbh)� Ö

$?UbX'� 8KWO]� AS^^O\SXQ^YX� M%� 3^K^� LOVQO#� E]b)� XYg� >]bUbWYg'� -2� ^Ubj]Yf� ,410'� ?O`%� PS]M%#�
,412'� ,.-(,.1)%

.4)� Ki]jUbh� `âUfh]W`Y� -'� $_%'� .'� XY� `U� WcbjYbh]cb� VY`[c(Vf]hUbb]eiY'� bY� dYih� uhfY�
Wcbg]Xsfs� WcaaY� shUV`]ggYaYbh� ghUV`Y� ib� `]Yi� Z]lY� XâUZZU]fYg� XUbg� `YeiY`� ibY�
YbhfYdf]gY� gY� `]jfY� YlW`ig]jYaYbh� p� `âUW\Uh� dcif� gcb� dfcdfY� WcadhY� XY� dfcXi]hg�
ci� aUfW\UbX]gYg)

DâUffuh� fUddcfhs� W](XYggig� $b,+� .3%� UjU]h� fYZigs� XY� ZU]fY� Udd`]WUh]cb� XY� WYhhY�
X]gdcg]h]cb� p� `U� giWWifgU`Y� XâibY� gcW]shs� Vf]hUbb]eiY� ei]'� Yb� XY\cfg� XâUW\Uhg'�
YZZYWhiU]h� XYg� cdsfUh]cbg� gY� fUhhUW\Ubh� p� `U� jYbhY� XY� aUfW\UbX]gYg'� hY``Yg�
Ñ� `âYaVU``U[Y'� `Y� dfs`tjYaYbh� XâsW\Ubh]``cbg'� `âYbjc]� X]fYWh� XY� aUfW\UbX]gYg�
Uil� UW\YhYifg� Yh�`Y� dUmYaYbh� XY�WYg�aUfW\UbX]gYg� Yb� ZfUbWg� VY`[Yg� p� ibY�VUbeiY�
XY� ;cifhfU]� Ö)

KU]g]Y� Xi� dcifjc]'� `U� ;cif� U� fUh]Z]s� WY� dc]bh� XY� jiY'� Yh� U� Xtg� `cfg� UXa]g�
eiY� `âUffuh� UhhUeis� U]h� `s[U`YaYbh� di� `]a]hYf� Uil� aUfW\UbX]gYg� YldsX]sg� Ui�
g]t[Y�df]bW]dU`� XY� `U� gcW]shs� `Y� VsbsZ]WY� XY� `âUfh]W`Y�.'� $/%'�ei]� X]gdcgY� 5� Ñ�UiWibY�
dUfh� XY� VsbsZ]WYg� eiY`WcbeiYg� fsU`]gsg� dUf� ibY� YbhfYdf]gY� XY� `âib� XYg� hYff]hc]fYg�
bY� gYfU� Uhhf]VisY� p� ib� shUV`]ggYaYbh� ghUV`Y� XY� WYhhY� YbhfYdf]gY� g]his� XUbg� `âUihfY�
hYff]hc]fY'� Yb� fU]gcb� Xi� g]ad`Y� UW\Uh� XY� dfcXi]hg� ci� aUfW\UbX]gYg� XUbg� WYh�
UihfY� hYff]hc]fY� Ö)� $;Ugg)'� ,.� XsWYaVfY� ,411'� PKWh]� AS^^O\SXQ^YX� KXN� @YX]� 1c%�
:^N%� M%� 3^K^� LOVQO#� E]b)� XYg� >]bUbWYg'� >K]%#� ,412'� A'� /2+(/2,6� ?O`%� PS]M%#� ,412'�
,,.(,,16� 8%>%2%4%4%#� ,412'� 0,(0.)%

/+)� DâUfh]W`Y� 0'� /'� $U%'� XY� `U� WcbjYbh]cb� U'� YbZ]b'� dcif� cV^Yh� XâU`][bYf� gif� `Yg�
hUil� Xâ]adcg]h]cb� Udd`]WUV`Yg� Uil� VsbsZ]WYg� fsgYfjsg� WYil� ei]� gâUdd`]eiYbh� Uil�
VsbsZ]WYg� X]ghf]Visg)� ;YhhY� X]gdcg]h]cb� bY� gâUdd`]eiY� d`ig� `cfgeiY� `Yg� hUil� XY�
WYil(`p� WYggYbh� XâuhfY� ]bZsf]Yifg� p� WYil(W])

DU� ;cif� XâUddY`� bâU� dUg� UXa]g� eiY� dcif� `Y� WU`Wi`� XY� `U� hUlY� dfcZYgg]cbbY``Y�
Z]Wh]jY� Yl][s� dUf� WYh� Ufh]W`Y'� ]`� bâm� U]h�dUg� `]Yi� XY� hYb]f� WcadhY� XY� `U�aU^cfUh]cb�
XY� -+� "� dfsjiY� p� `âUfh]W`Y� ..'� ~� 4'� XYg� `c]g� WccfXcbbsYg'� Ñ� gcfhY� XY� dsbU`]hs�
dcif� XsZUih� XY� jYfgYaYbh� UjUbh� `U� XUhY� XshYfa]bsY� Ö)� DU� ;cif� Ygh]aY� Yb�
YZZYh� eiâ]`� fYggcfh� W`U]fYaYbh� Xi� hYlhY� XY� `U� WcbjYbh]cb'� eiâ]`� bâU� dUg� shs� Xsfc[s



BMJAKHJM<=F;=� :=D?= 1+.

p� WYh� Ufh]W`Y'� `YeiY`� bâYgh� dUf� U]``Yifg� bi``YaYbh� ]bWcbW]`]UV`Y� UjYW� `U� WcbjYbh]cb�
`U� aU^cfUh]cb� j]gsY� ZU]gUbh� dUfh]Y� ]bhs[fUbhY� XY� `U� hUlY� dfcZYgg]cbbY``Y'� gUbg�
Wcbgh]hiYf� UiWibYaYbh� ib� ]adxh� UWWYggc]fY'� gYWcbXU]fY� ci� gidd`saYbhU]fY)

<Y� auaY'� dcif� WY� WU`Wi`� Z]Wh]Z'� ]`� dYih� uhfY� hYbi� WcadhY� XYg� X]gdcg]h]cbg�
XY� `U� `c]� Xi� ,0� ^i]``Yh� ,404'� UddcfhUbh� hYadcfU]fYaYbh� XYg� UasbU[YaYbhg�
Z]gWUil� XUbg� `Y� XYggY]b� XY� ZUjcf]gYf� XYg� ]bjYgh]ggYaYbhg� Wcad`saYbhU]fYg)

;YhhY� `c]'� Yb� YZZYh'� Ñ� fsXi]h� `â]adxh� dUf� fsXiWh]cb� XY� `U� VUgY� ]adcgUV`Y'� WY�
ei]� bY� fYbhfY� dUg� XUbg� `âcV^Yh� XYg� X]gdcg]h]cbg� XâU`][bYaYbh� XYg� hUil� Ö)�
$:filY``Yg'� ,,Y� W\)� 9)'� ,4� ^Ubj]Yf� ,410'� ?O`%� PS]M%#� ,412'� 0-/(0.+)%

$!�� HUf�Udd`]WUh]cb� XY� WYhhY�auaY� X]gdcg]h]cb'� ibY� gcW]shs� VY`[Y� ei]� UjU]h� Uhhf]Vis�
p� ibY� gcW]shs� Ub[`U]gY� XYg� X]j]XYbXYg'� XYaUbXU� `Y� fYaVcifgYaYbh� XYg� ]adxhg�
VY`[Yg� dUmsg� gif� WYil(W]'� gc]h� `â]adxh� XYg� gcW]shsg� Yh� `Y� dfsWcadhY� acV]`]Yf'�
XUbg� `U� aYgifY� cy� `Yif� acbhUbh� hchU`� YlWsXYfU]h� WY`i]� ei]� gYfU]h� Xz� Yb� WUg�
XY� a]gY� Yb� fsgYfjY� XYg� VsbsZ]WYg)

DU� ;cif� Z]h� Xfc]h� p� gU� XYaUbXY'� fY^YhUbh� `âUf[iaYbh� XY� `â=hUh� XsZYbXYif'�
ei]� gcihYbU]h� eiY� `Y� dfsWcadhY� acV]`]Yf� bY� dcijU]h� gâU^cihYf� p� `â]adxh� XYg�
gcW]shsg� dcif� BY� WU`Wi`� XYg� hUil� Xâ]adcg]h]cb� YZZYWh]jYaYbh� Udd`]eisg)

DU� X]ZZ]Wi`hs� dfcWsXU]h� XY� WY� eiY� `U� `s[]g`Uh]cb� Z]gWU`Y� UmUbh� shs� acX]Z]sY�
Yb� ,41-'� `U� hYfa]bc`c[]Y� ih]`]gsY� dUf� `U� WcbjYbh]cb� Yh� `U� `c]� bY� WcbWcfXU]Ybh�
d`ig)�Dâsei]jU`YbWY� XYg� ]adxhg� bcijY``YaYbh�Wfssg�Yh�XY�WYil�UileiY`g� gY�fsZsfU]h�
`U� WcbjYbh]cb� shU]h� WcbhYghsY)

DU� ;cif'� Udftg� Ujc]f� WcbghUhs
Ñ� eiâ]`� ZUih� fYad`UWYf� `Yg� hYfaYg� Yad`cmsg� XUbg� `U� WcbjYbh]cb� ]bhYfbUh]cbU`Y� dUf� WYil�

Z][ifUbh� XUbg� `âUfh]W`Y� 3+� XY� `U� `c]� Xi� -+� bcjYaVfY� ,41-)� Ö

XsW]XU� eiâ]`� ZU``U]h� hYb]f� WcadhY� XY� `âib� Yh� XY� `âUihfY)� DY� dfsWcadhY� acV]`]Yf�
Ygh'� Yb� YZZYh'� XsW`UfY(h(Y``Y'� WYbgs� WcffYgdcbXfY� p� `â]adxh� XYg� bcb(fsg]XYbhg� Yh�
`â]adxh� XYg� gcW]shsg� p� `U� hUlY� acV]`]tfY� ci� dfcZYgg]cbbY``Y'� gY`cb� eiâ]`� ZfUddY�
XYg� VsbsZ]WYg� X]ghf]Visg� ci� bcb� X]ghf]Visg)

<tg� `cfg� `U� W\Uf[Y� XY� `â]adxh� Xc]h� uhfY� fsXi]hY� p� ib� acbhUbh� Ñ� s[U`� Ui�
gidd`saYbh� XY� `â]adxh� gif� `Yg� gcW]shsg� ei]� UifU]h� shs� Xz� Ö� g]� `Yg� VsbsZ]WYg�
bâUjU]Ybh� dUg� shs� X]ghf]Visg)� $:filY``Yg'� ,-Y� ;\)� :)'� -0� Zsjf]Yf� ,411'� ?O`%� PS]M%#�
,411'� 0.-(0.1)%

V%� AKbO� WYLSVSi\O%

$"�� DY� dU]YaYbh� XY� Ñ� Xfc]hg� XâUihYif� Ö� Ygh� gcia]g� dUf� `âUfh]W`Y� 4'� ~� /'� XY� `U�
WcbjYbh]cb� ZfUbWc(VY`[Y� Xi� ,1�aU]� ,4.,� $`c]� Xi�-3� XsWYaVfY� ,4.,%� p�ib� fs[]aY�
gdsW]U`� Xâ]adcg]h]cb)� A`� Yb� jU� U]bg]� XYg� gcaaYg� jYfgsYg� dUf� XYg� dfcXiWhYifg�
Uil� UihYifg'� Yb� fsaibsfUh]cb� XY� `U� WYgg]cb� ei]� `Yif� Ygh� ZU]hY� Xi� Xfc]h� XâsX]hYf�
Yh� XY� fYdfsgYbhYf� diV`]eiYaYbh� `Yifg� ÜijfYg)

HUf� WcbhfY'� `U� gcaaY� jYfgsY� dUf� ibY� gcW]shs� XY� X]ghf]Vih]cb� XY� Z]`ag'� Uil
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dfcXiWhYifg� XY� WYil(W]'� Yb� WcbhfYdUfh]Y� Xi� Xfc]h� XâYb� UggifYf� `U� dfc^YWh]cb�
diV`]eiY'� bY� Wcbgh]hiYbh� UiWibYaYbh� `Y� dU]YaYbh� Xâib� Xfc]h� Ñ� XâUihYif� Ö� Yh�
sW\UddYbh� Xtg� `cfg� p� `âUfh]W`Y� 4'� ~� /)

Ñ� IiY� `U� W]fWcbghUbWY� eiY� `Yg� dfcXiWhYifg� b âcbh� di� dYfaYhhfY� p� `U� XYaUbXYfYggY� XY�
dfc^YhYf� diV`]eiYaYbh� `Yg� Z]`ag� eiY� dUfWY� eiY� `Yg� UihYifg� `Yif� UjU]Ybh� dfsU`UV`YaYbh� WsXs�
`Yifg� Xfc]hg� X âsX]h]cb� Yh� XY� fYdfsgYbhUh]cb� diV`]eiY� bâYgh� dUg� XY� bUhifY� p� WcbZsfYf� Uil�
fYXYjUbWYg� dUmsYg� dUf� `U� XYaUbXYfYggY� Uil� dfcXiWhYifg� `Y� WUfUWhtfY� XY� WcbhfY(dUfh]Y� XY�
`UX]hY� WYgg]cb� Yh� XcbW� XY� à� Xfc]hg� XâUihYif� Ö

$;Ugg)'� @%/%� 1SXh� CYQ� 4SVW]� M%� 3^K^� LOVQO#� E]b)� XYg� >]bUbWYg'� 3� Zsjf]Yf� ,411'� *)L)'� ,411'�
.,3(.,46� 0_VV#� MYX^\SL%#� ,412'� -,1(---6� ?hZ%� PS]M%#� ,411'� ,+0(,+1'� ,04(,1+6� >K]%#� ,411'
,'� 2//(2/36� ?O`%� PS]M%#� ,412'� //(/4%�(-%

W%� AKbO]� K]]SWSVhO� K_b� ^SWL\O%

$#�� Ncm)� :filY``Yg'� -/� ^i]b� ,411'� ?O`%� PS]M%#� ,412'� 1/0(1/46� ?UbX'� ,+� ^i]b� ,411'�
?O`%� PS]M%#� ,412'� ../(./-)

-)� >O\]YXXO]� ZRc]S[_O]%

$$�� DYg� dfYgWf]dh]cbg� UXa]b]ghfUh]jYg� $b|� -/1.%� Wcbg]XsfU]Ybh� WcaaY� fsg]XUbh�
YZZYWh]jYaYbh� Ui� ;cb[c� hcihY� dYfgcbbY� ei]� m� U� shUV`]� gcb� \UV]hUh]cb� fsY``Y� Yh�
dYfaUbYbhY� Yh� ei]� bY� gâYb� s`c][bY� eiY� dcif� YZZYWhiYf� XYg� jcmU[Yg� XâUZZU]fYg� ci�
XY� Wcb[s� XâibY� XifsY� bcfaU`Y)� <Yg� Xsfc[Uh]cbg� shU]Ybh� UXa]gYg� gif� UhhYghUh]cb�
XY� `âUXa]b]ghfUh]cb� Z]gWU`Y� Wcb[c`U]gY� WYfh]Z]Ubh� `U� fsg]XYbWY� YZZYWh]jY� Ui� ;cb[c)�
DYg� sjsbYaYbhg� ei]� UWWcadU[btfYbh� `â]bXsdYbXUbWY� Wcb[c`U]gY� fYbX]fYbh� `âcV(
hYbh]cb�XY�WYhhY�UhhYghUh]cb�Xs`]WUhY'�jc]fY�]adcgg]V`Y)�DU�Wcif�XâUddY`�XY�:filY``Yg�
bâYb� U� dUg� ac]bg� Ubbi`s� `Yg� Wch]gUh]cbg� ZcbXsYg� gif� `U� ZUiggY� eiU`]hs� Xâ\UV]hUbh�
Xi� fcmUiaY� Uhhf]VisY� p� `U� dYfgcbbY� ei]� WcbgYfjU]h� Ui� ;cb[c� `Y� WYbhfY� XY� gYg�
UZZU]fYg� Yh� `Y� g]t[Y� XY� gU� ZcfhibY'� eic]eiâUmUbh� shUV`]� gU� ZUa]``Y� Yb� :Y`[]eiY�
dcif� XYg� fU]gcbg� Xâcddcfhib]hs� Yh� XY�gWc`Uf]hs)� KUbg� dfcXi]fY� `Y� XcWiaYbh� fYei]g'�
`Y� fYeisfUbh� dfsgYbhU]h� XâU]``Yifg'� p� `âUddi]� XY� gU� h\tgY'� ib� WYfh]Z]WUh� XY� fsg]XUbh�
dYfaUbYbh� XY� `U� dfcj]bWY� cf]YbhU`Y� Xi� ;cb[c'� Xs`]jfs� Yh� g][bs� dUf� `Y� Xs`s[is�
Xi� [cijYfbYif� XY� dfcj]bWY� p� KhUb`Ymj]``Y)� $:filY``Yg'� -� aUfg� ,411'� ?O`%� PS]M%#�
,411'� 0.2(0/+)%

$%�� 9i� ach]Z� eiY� `âUfh]W`Y� -1'� ~� ,'� XYg� `c]g� WccfXcbbsYg� bY� j]gY� eiY� `Yg� fYjYbig�
VY`[Yg� Yh� `Yg� fYhYbiYg� p� `U� gcifWY� YZZYWhisYg� Yb� :Y`[]eiY'� ib� fYeisfUbh� shfUb[Yf'�
jYbi� gâshUV`]f� Yb� :Y`[]eiY'� b âU� di� cVhYb]f� eiY� gc]Ybh� XsXi]hYg� XYg� ]adxhg�
dUmUV`Yg� Yb� :Y`[]eiY'� XYg� fYhYbiYg� p� `U� gcifWY� YZZYWhisYg� p� `âshfUb[Yf'� gif� XYg�
fYjYbig� fYWiY]``]g� p� `âshfUb[Yf� Ñ� ei]� bY� dfsgYbhYbh� UiWib� ]bhsfuh� Ui� fY[UfX� XY�
`U� `c]� Z]gWU`Y� VY`[Y� Ö)

=b� `âYgdtWY'� `Y� fYeisfUbh� UjU]h� hfUbgZsfs� gcb� Xca]W]`Y� Z]gWU`� XY� KitXY� Yb�
:Y`[]eiY'� `Y� ,Yf�aU]� ,404)� KY� ZcbXUbh� gif� `âUfh]W`Y� .0'� ~� ,'� XYg� `c]g� WccfXcbbsYg'

-.� DU� WcbjYbh]cb� dfsW]hsY� Ygh� UWhiY``YaYbh� fYad`UWsY� dUf� WY``Y� WcbW`iY� p� :filY``Yg'� `Y
,+� aUfg� ,41/'� UddfcijsY� dUf� `U� `c]� Xi� ,/� Ujf]`� ,410� Yh� YbhfsY� Yb� j][iYif� `Y� ,2� ^i]b� ,410�
!;%0%#� -/� ^i]b� Yh� /� bcjYaVfY� ,410%)
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`âUXa]b]ghfUh]cb� WU`Wi`U� `Y� hUil� XY� `â]adxh� UZZsfUbh� Uil� fYjYbig� VY`[Yg� XY� \i]h�
ac]g� MYWWO� g]� WY� fYjYbi� shU]h� XY� ,-� '*� 3)� DY� fYeisfUbh� hYbhU� Yb� jU]b� XâcVhYb]f�
eiY� WY� hUil�gc]h�WU`Wi`s� gif� gcb�fYjYbi� fsY`� $gc]h�eiUhfY�ac]g� XY�fYjYbig� gisXc]g�
Yh� \i]h� ac]g� XY� fYjYbig� VY`[Yg%'� dcif� Udd`]eiYf� Uil� gYi`g� fYjYbig� VY`[Yg� `Y�
hUil�XshYfa]bs�dUf�WY�Wiai`)�DYg�fYjYbig�gisXc]g�bY�gcbh�Yb�YZZYh�dUg�]adcgUV`Yg�
Yb� :Y`[]eiY� Yb� jYfhi� XY� `âUfh]W`Y� ,.� XY� `U� WcbjYbh]cb� VY`[c(gisXc]gY(.%

DU� ;cif� XâUddY`'� gU]g]Y� Xi� fYWcifg'� ^i[YU� WcffYWhY� `âUdd`]WUh]cb� XY� `U� `c]�
ZU]hY� dUf� `Y� X]fYWhYif� XYg� Wcbhf]Vih]cbg'� Ñ� `Yg� fYjYbig� gisXc]g)))� bY� fYdfsgYbhUbh�
UiWib� ]bhsfuh� Ui� fY[UfX� XY� `U� `c]� VY`[Y� Ö)� DâUfh]W`Y� .0'� ~� ,'� Yb� WUigY� WcbWYfbY�
WYdYbXUbh� `U� gYi`Y� \mdch\tgY� Xi� Wcbhf]ViUV`Y� ei]� bâU� YlYfWs'� Yb� :Y`[]eiY� ci�
U]``Yifg'� ibY� UWh]j]hs� dfcZYgg]cbbY``Y� eiY� XifUbh� ibY� dUfh]Y� XY� `âYlYfW]WY�
]adcgUV`Y)

=bZ]b� `U� ;cif� XâUddY`� ^i[YU
Ñ� Iiâcb� bY� jc]h� dUg� gif� eiY``Y� VUgY� `s[U`Y� ]`� dciffU]h� uhfY� XsXi]h� XYg� fYjYbig� XY� ,41+'�

ei]� gcbh� dcif� BU� hchU`]hs� VY`[Yg'� XYg� XsdYbgYg� fYdfsgYbhsYg� dUf� XYg� fYhYbiYg� p� `U� gcifWY� YZZYW(
hisYg� gif� XYg� fYjYbig� gisXc]g� Yb� ,404'� gUbg� UiWib� `]Yb� eiY`WcbeiY� UjYW� WYg� fYjYbig� VY`[Yg�
XY� ,41+'� WYg� fYhYbiYg� gif� XYg� fsaibsfUh]cbg� Yb� KitXY� bY� dcijUbh� dUf� U]``Yifg� uhfY� Wcbg]XsfsYg�
WcaaY� UmUbh� shs� YZZYWhisYg� Yb� jiY� XY� WcbgYfjYf� ci� XâUWeisf]f� XYg� fYjYbig� i`hsf]Yifg� p�
cVhYb]f� Yb� :Y`[]eiY)� Ö

$:filY``Yg'� ,-Y� W\)� 9)'� --� ^i]b� ,411'� ?O`%� PS]M%#� ,412'� 1.1(1/-6� bchY� NU`am� XY� Dcb[iY(�
j]``Y)%

$&�� Mb� `]YihYbUbh(Wc`cbY`� Uj]UhYif'� a]`]hU]fY� XY� WUff]tfY� Yb� gYfj]WY'� XYdi]g� ,41-'�
Yb� JsdiV`]eiY� ZsXsfU`Y� U``YaUbXY'� WcaaY�aYaVfY� XYg� >cfWYg� VY`[Yg� Yh�cZZ]W]Yf�
X�YhUh(aU^cf� XY� `âG)L)9)F)� U� jU]bYaYbh� hYbhs� XâcVhYb]f� XYjUbh� `U� auaY� ;cif�
`Y� Xs[ftjYaYbh� XâibY� hUlY� UihcacV]`Y� dYfriY� dUf� `âUXa]b]ghfUh]cb� VY`[Y)� A`� gY�
X]gU]h� \UV]hUbh� XY� `U� J)>)9)� >cfWY� Zih� hcihYZc]g� XY� WcbghUhYf� eiâ]`� WcbgYfjU]h�
gcb� Xca]W]`Y� `s[U`� Yb� :Y`[]eiY� U]bg]� eiY� Ñ� `Y� g]t[Y� dYfaUbYbh� Yh� \UV]hiY`� XY�
gYg� ]bhsfuhg� dfcZYgg]cbbY`g� Yh� df]jsg� Ö'� gcb� UZZYWhUh]cb� shUbh� dUf� YggYbWY� dfsWU]fY�
Yh� hYadcfU]fY� Yh�dcijUbh�dfYbXfY� Z]b� ]bXsdYbXUaaYbh�XY� `i])�<Y� hcihY�aUb]tfY'�
Ñ� )))dUf� `âUWWcfX� Wcad`saYbhU]fY� p� `U� WcbjYbh]cb� XY� `âG)L)9)F)� Yb� WY� ei]�
WcbWYfbY� `Yg� ZcfWYg� shfUb[tfYg� ghUh]cbbsYg� Yb� JsdiV`]eiY� ZsXsfU`Y� U``YaUbXY� Xi
.� Uczh� ,404� $)))%� `Yg� aYaVfYg� XYg� ZcfWYg� VY`[Yg� bâcbh� dUg� XY� fsg]XYbWY� gif� `Y�
hYff]hc]fY� ZsXsfU`� WcbZcfasaYbh� Ui� dUfU[fUd\Y� ,� XY� `âUfh]W`Y� ,+� XY� `U� WcbjYbh]cb
G)L)9)F)� gif� `Y� ghUhih� XYg� ZcfWYg� Ö)

DU� ;cif� fYZigU� hcih� UihUbh�XY� ZU]fY� Udd`]WUh]cb� XY� `âUfh]W`Y� ,� XY� `U� WcbjYbh]cb�
WcbW`iY� `Y� -,� XsWYaVfY� ,4.�/�-4V]g� YbhfY�`U�:Y`[]eiY�Yh�`â9``YaU[bY'�gif�`Y� fs[]aY�
Z]gWU`� XYg� UihcacV]`Yg)� ;Yh� Ufh]W`Y� YlcbtfY� XY� `U� hUlY� VY`[Y� `Y� js\]Wi`Y� fs[i`]tfY(
aYbh� ]aaUhf]Wi`s� Yb� 9``YaU[bY)� Gf'� `Yg� js\]Wi`Yg� Xi� fYeisfUbh� shU]Ybh� ]aaU(
hf]Wi`sg� dUf� `Yg� gYfj]WYg� Xi�WcaaUbXUbh� Yb� W\YZ�XYg� ZcfWYg� VY`[Yg� Yb�9``YaU[bY'

-4� K][bsY� p� :filY``Yg� `Y� -� ^i]``Yh� ,410'� acX]Z]sY� dUf� `âsW\Ub[Y� XY� `YhhfYg� Xi� 2� aUfg� ,412)
-4V`g� W YhhY� WcbjYbh]cb� Ygh� Ui^cifXâ\i]� UVfc[sY� dUf� `âUWWcfX� Xi� ,2� XsWYaVfY� ,41/'� Ybhfs�

Yb� j][iYif� `Y� `&f� Ujf]`� '.+,%
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WcbZcfasaYbh� p� `âUfh]W`Y� ,+� XY� `âUWWcfX� Wcad`saYbhU]fY� Xi� .� Uczh� ,404'� WY� ei]�
bY� dYih� Wcbgh]hiYf� ibY� ]aaUhf]Wi`Uh]cb� U``YaUbXY)� DU� ;cif� gci`][bY� XâU]``Yifg'�
p� ^ighY� h]hfY'� eiY� `U� WcbjYbh]cb� bY� dYih� uhfY� ]bjceisY� Yb� `âYgdtWY� WUf� ]`� bâm� U�
dUg� XciV`Y� ]adcg]h]cb)� =b� YZZYh'� Ui� hYfaY� Xi� dfchcWc`Y� XY� g][bUhifY� p� `âUWWcfX�
Wcad`saYbhU]fY� gifj]gs� $gcig�UX� Ufh]W`Y� 13'� -|'�`]hh)� X%'� Ñ� `â]adxh�gif�`Yg�js\]Wi`Yg�
df]jsg� XYgh]bsg� Ui� hfUbgdcfh� XY� dYfgcbbYg� bâYgh� dYfri� eiY� gif� `Yg� js\]Wi`Yg�
dcifjig� Xâib� biasfc� Xâ]aaUhf]Wi`Uh]cb� U``YaUbXY� Ö)

;âYgh� dcif� WYhhY� fU]gcb� s[U`YaYbh� eiY� `Y� ^i[Y� sWUfhY� `âUfh]W`Y� -.� XYg� `c]g�
WccfXcbbsYg� ei]� \UV]`]hY� `Y� E]b]ghfY� XYg� >]bUbWYg� p� cWhfcmYf� Yb� hcih� ci� Yb�
dUfh]Y� YlcbsfUh]cb� XYg� hUlYg� X]fYWhYg� gif� `Yg� UihcacV]`Yg� Uil� \UV]hUbhg� XYg� dUmg�
shfUb[Yfg� ei]� UWWcfXYbh� Uil� :Y`[Yg� `U� auaY� YlcbsfUh]cb)� DU� dcfhsY� XY� `âUf[i(
aYbh� bâYgh� hcihYZc]g� dUg� hftg� W`U]fY)

Ñ� 9hhYbXi� eiY� WYhhY� X]gdcg]h]cb� bâYgh� dUg� Udd`]WUV`Y� Uil� aYaVfYg� XYg� ZcfWYg� VY`[Yg� Yb�
9``YaU[bY� bcb� gYi`YaYbh� dUfWY� eiâ]`g� bY� dYijYbh� uhfY� Wcbg]Xsfsg� WcaaY� \UV]hUbhg� XY� `U�
JsdiV`]eiY� ZsXsfU`Y� U``YaUbXY'� aU]g� gifhcih� dUfWY� eiY� `Yif� WUg� Ygh� Wcad`thYaYbh� shfUb[Yf�
p� `âcV^Yh� XY� `U� WcbjYbh]cb� Xi� -,� XsWYaVfY� ,4./� UjYW� WcaaY� WUfUWhthY� YggYbh]Y`� `U� fsW]dfcW]hs�
Yh� WcbW`iY� Yb� jiY� Xâsj]hYf� `U� XciV`Y� ]adcg]h]cb'� WUfUWhtfY� Yh� Vihg� ei]� gcbh� ]bYl]ghUbhg� Yb�
`âYgdtWY)� Ö

$:filY``Yg'� 8KM[_O]� :K_aO\]� M%� 3^K^� LOVQO#� E]b)� XYg� >]bUbWYg'� -/� aUfg� ,411'� 0_VV#� MYX^\SL%%
,412'� ,.23(,.3,)%

Y%� <fc]hg� ]bhY``YWhiY`g

,)� ;K\[_O]� O^� L\O`O^]%

$'�� 9� XsZUih� XY� Xsdxh� bUh]cbU`'� `Y� Xfc]h� Uil� aUfeiYg� shfUb[tfYg� Yb� :Y`[]eiY�
bY� dYih� fsgi`hYf� eiY� XY� `âYbfY[]ghfYaYbh� ]bhYfbUh]cbU`� p� :YfbY)� $:filY``Yg'
.+� ^i]b� ,411'� ;SXS]^i\O� Z_LVSM� O^� MYX]Y\^]� M%� 5\SQQSY� O^� MYX]Y\^]#� I%A%#� ,411'�
dd)� 01/(0106� ?%2%7%7%1%#� ,411'� dd)� -,,(-,1)%

$(�� Gb� bY� dYih� XUjUbhU[Y� aYhhfY� Yb� dsf]`� `U� jU`]X]hs� Xâib� VfYjYh� VY`[Y� Yb� `i]�
cddcgUbh� XYg� VfYjYhg� shfUb[Yfg� Xcbh� `Y� Vih� Ygh� hcih� X]ZZsfYbh� ci� ei]� bY� dcfhYbh�
eiY� gif� ibY� XYg� WUfUWhsf]gh]eiYg� Xi� VfYjYh� VY`[Y� Yb� WUigY)� $;]j)� :filY``Yg'�
3� Zsjf]Yf� ,411'� @%/%� =_^SXY\N� M%� 3^KLVS]]OWOX^]� 1YX]^\_MVkV#� ?%2%7%7%1%#� '.+,#�
dd)� ,.(,3)%

$)�� +� 9hhYbXi� eiâUil� hYfaYg� XY� `U� WcbjYbh]cb� XâMb]cb� XY� HUf]g'� Xi� -+� aUfg� ,33.'� dcif� `U�
dfchYWh]cb� XY� `U� dfcdf]shs� ]bXighf]Y``Y'� WY`i]� ei]� U� Xsdcgs� XUbg� ib� XYg� dUmg� XY� `âMb]cb� ibY�
XYaUbXY� XY� VfYjYh� X â]bjYbh]cb'� X]gdcgY� dcif� `Y� Xsdxh� XUbg� `Yg� UihfYg� dUmg� Xâib� Xs`U]� XY�
XcinY� ac]g'� Xs`U]� WcaaYbrUbh� p� Wcif]f� XYdi]g� `U� XUhY� Xi� Xsdxh� XY� `U� dfYa]tfY� XYaUbXY)� Ö

$;]j)� :filY``Yg'� .� aU]� ,411'� 1R\S]^SKX]OX#� ]YM%� NO� N\YS^� NKXYS]� :OQY� @c]^OW� O^� >%C%0%/%�
:OQY$0OVQS_W� M%� 1YZZOX]� O^� MYX]Y\^]#� ?%2%7%7%1%#� ,411'� dd)� ,23(,31)%

DY� hf]VibU`� U� dfsW]gs� eiY� dcif� VsbsZ]W]Yf� XY� WYhhY� df]cf]hs'� `âcV^Yh� XsWf]h�
XUbg� `Y� gYWcbX� VfYjYh� Xc]h� uhfY� ]XYbh]eiY� p� WY`i]� ]bX]eis� XUbg#� `U� dfYa]tfY�
XYaUbXY� 5

Ñ� )))� eiâp� `U� ac]bXfY� X]ZZsfYbWY� YbhfY� `Yg� XYil'� ]`� Ygh� YlW`i� eiY� `U� XYil]taY� di]ggY�
fshfcU[]f� ^igeiâp� `U� XUhY� Xi� dfYa]Yf)� Ö

;Yh� UhhYbXi� bâYgh� dUg� W`U]f)� DâUfh]W`Y� /� XY� `U� WcbjYbh]cb� XâMb]cb� UXaYh� Yb
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YZZYh� XYg� X]ZZsfYbWYg'� gifhcih� Ñ� `Yg� ac]bXfYg� Ö)� DY� VsbsZ]WY� XY� `U� df]cf]hs� gYaV`Y�
bY� XYjc]f� uhfY� fYZigs� eiâp� WY� ei]'� XUbg� `U� XYaUbXY� shfUb[tfY'� bâYgh�dUg� WcbhYbi�
dUf� `Y� VfYjYh� VY`[Y)

-)� 2\YS^]� NrK_^O_\%

% �� DU�WcbjYbh]cb�XY�:YfbY�fYj]gsY�p�:filY``Yg�`Y�-1�^i]b� ,4/3�$`c]�Xi�-1�̂ i]b�,40,%�
Yh� `U� `c]� Xi� --� aUfg� ,331� dfcht[Ybh� `Yg� ÜijfYg� d\chc[fUd\]eiYg� `cfgeiâY``Yg�
dfsgYbhYbh� ib� XY[fs� Xâcf][]bU`]hs� Yh� XY� dYfgcbbU`]hs� giZZ]gUbh� dcif� dcijc]f�
dfshYbXfY� Ui� WUfUWhtfY� XâÜijfY� XâUfh)

DcfgeiY
Ñ� `Y� d\chc[fUd\Y� gâYgh� Vcfbs� q� dfYbXfY� `Yg� gi^Yhg� gif� `Y� j]}� RXYg� aUbbYei]bg� `cfg� Xâib�

XsZ]`s� XY� acXYS'� gUbg� UiWibY� a]gY� Yb� gWtbY� dfsU`UV`Y'� eiâ]`� bâU� ZU]h� dfYijY� XâUiWibY�
cf][]bU`]hs'� b]� Xâib� gYbg� Ufh]gh]eiY� eiY`WcbeiY'� Yb� XY\cfg� XY� `U� WcbbU]ggUbWY� jfU]aYbh�
s`saYbhU]fY� XY� `U� dfcZYgg]cb� Ö'

ib� hf]VibU`� U� ^i[s� eiâ]`� bâm� UjU]h� dUg� ÜijfY� XâUfh'� Yh� Xtg� `cfg� dUg� XY� dfchYWh]cb�
Yb� jYfhi� XY� `U� `c]�ci� XY� `U�WcbjYbh]cb)� $;]j)�D]t[Y'� ,3�bcjYaVfY� ,411'� 7XN_]^\SO�
WYXNSKVO� ZK\� ZRY^Y]� O^� PSVW]� M%� 7WZ\SWO\SO� O^� TY_\XKV� Ñ� RK� ;O_]O� p#� I%:%#�
,411(,412'� d)� #,3-)%

Z%� KsWif]hs� gcW]U`Y

%!�� 9il� hYfaYg� XY� `âUfh]W`Y� /� XY� `U� `c]� Xi� -,� aU]� ,400� fY`Uh]jY� p� `U� dYbg]cb� XY�
fYhfU]hY� Yh� XY� gifj]Y� XYg� cijf]Yfg'� hY`� eiY� acX]Z]s� dUf� `U� `c]� Xi� ,+� aU]� ,403'�
`Yg� dfYghUh]cbg� dfsjiYg� dUf� `U� `c]� bY� gcbh� Zcifb]Yg� eiâUil� VsbsZ]W]U]fYg� fsg]XUbh�
Yb� :Y`[]eiY'� gcig� fsgYfjY� XY� X]gdcg]h]cbg� WcbhfU]fYg� XY� WcbjYbh]cbg� ]bhYf(
bUh]cbU`Yg)

;YhhY� WcbX]h]cb� XY� fsg]XYbWY� bâYgh� dUg� Yld`]W]hYaYbh� dfsjiY� dUf� `U� `s[]g`Uh]cb�
gdsW]U`Y� fY`Uh]jY� p� `U� fYhfU]hY� XYg� cijf]Yfg� a]bYifg)� ;Y``Y(W]� bâYgh� hcihYZc]g� Udd`](
WUV`Y� eiâUil� a]bYifg� ei]� gUh]gZcbh� p� WYfhU]bYg� WcbX]h]cbg'� bchUaaYbh� XâcWWi(
dUh]cb)� >UihY� XY� `Yg� fYad`]f'� ib� a]bYif� aUfcWU]b� gâYgh� ji� Xsb]s� dUf� `Y� ;cbgY]`�
Xâ=hUh'� Yb� `âUVgYbWY� XY� WcbjYbh]cb� YbhfY� `U� :Y`[]eiY� Yh� `Y� EUfcW'� `Y� Xfc]h� Ui�
dU]YaYbh� XY� gU� ZOX]SYX� XY� fYhfU]hY� Yb� >fUbWY'� cy� ]`� fsg]XU]h)� DY� ;cbgY]`� Xâ=hUh�
bâU� hcihYZc]g� dUg� UXa]g� eiY� WY� ei]� bâYgh� eiâibY� WcbX]h]cb� XY� dU]YaYbh� XYg�
dfYghUh]cbg� gc]h� hfUbgZcfas� Yb� ibY� WcbX]h]cb� XâcijYfhifY� Xi� Xfc]h� p� WY``Yg(W]'�
gci`][bUbh� eiâUiWibY� X]gdcg]h]cb� `s[U`Y� bâ\UV]`]hY� `Y� Jc]� p� dfcWsXYf� p� dUfY]``Y�
hfUbgZcfaUh]cb'�dUg� d`ig� eiâ]`�bâYgh�\UV]`]hs� p�XsZ]b]f�dUf�jc]Y�XâUihcf]hs� `U�bch]cb�
XY� fsg]XYbWY� YZZYWh]jY)

=b� `âYgdtWY'� `U� ;caa]gg]cb� XâUddY`� UjU]h� dUf� U]``Yifg� sWUfhs� `âUdd`]WUh]cb� p�
`â]bhYfYggs� XYg� ft[`YaYbhg� ;)=)=)� Yb� `U� aUh]tfY'� Yi� s[UfX� p� gU� bUh]cbU`]hs�
aUfcWU]bY)� $;cbgY]`� Xâ=hUh'� ,0� XsWYaVfY� ,411'� f] � ,-,+1'� =PPSMO� XK^SYXKV� NO]�
ZOX]SYX]� ZY_\� Y_`\SO\]� M%� /VS� 0OX� 6KWON#� ?%/%/%1%3%#� ,411'� dd)� 422(43+)%

%"�� Kif� `Y� Xfc]h� XY� `U� gYWcbXY� sdcigY� Xi� hfUjU]``Yif� V][UaY'� XâcVhYb]f� `Yg� U``c(
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WUh]cbg� dfsjiYg� dUf� `U� `c]� gif� `Yg� UWW]XYbhg� XY� hfUjU]`'� jcm)� W]j)� @UggY`h'�
,3� Zsjf]Yf� ,411'� 2OQY`K� M%� 5O`KVSH� O^� 2T_\NTO^#� ?%5%/%?%#� '.+,#� b|� 2312)

:)� á� 1YWZh^OXMO� T_\SNSM^SYXXOVVO%

%#�� DâUfh]W`Y� 14'� +l#� Xi� WcXY� XY�dfcWsXifY� W]j]`Y� dYfaYh�XâUgg][bYf�Yb� :Y`[]eiY� `Yg�
gcW]shsg� shfUb[tfYg� XYjUbh� `Y� hf]VibU`� Xi� `]Yi� cy� Y``Yg� dcggtXYbh� `Yifg� Ñ� giWWif(
gU`Yg� ci� g]t[Yg� XâcdsfUh]cbg� Ö� Yh� `Yg� gcW]shsg� Wcb[c`U]gYg� XYjUbh� WY`i]� Xi� `]Yi�
XY� `Yif� Ñ� g]t[Y� UXa]b]ghfUh]Z� Ö)

è� IiâYb� dfcai`[iUbh� WY� hYlhY'� `Y� `s[]g`UhYif� U� jci`i� fYbXfY� d`ig� U]gsY� `U� a]gY� Yb� WUigY�
XY� dYfgcbbYg� acfU`Yg� shfUb[tfYg'� Xcbh� ` âUWh]j]hs� Yb� :Y`[]eiY� gâYlYfWY� dUf� `â]bhYfasX]U]fY�
Xâib� VifYUi� ZcbWh]cbbUbh� Yb� hYff]hc]fY� VY`[Y'� Yh� eiâ]`� gâYgh� [UfXs� XY� XsZ]b]f� ib� eiY`WcbeiY�
Wf]htfY� p� WY� gi^Yh'� Yb[`cVUbh� dUf� ibY� Zcfai`Y� jc`cbhU]fYaYbh� `Uf[Y� hcih� dc]bh� dYfaUbYbh�
XâUWh]j]hs� g]his� Yb� :Y`[]eiY)� Ö

$;caa)� :filY``Yg'� 2� ^i]``Yh� ,411'� ;KOXRY_^� M%� @YM%� 0KX[_O� N_� 1YXQY#� 8%1%0%#� ,411'�
dd)� .,+(.,/6� 8%A%#� ,412'� d)� /1)%

;âYgh� XcbW� YffcbsaYbh� eiâibY� gcW]shs� Wcb[c`U]gY� dfshYbX� ]ffYWYjUV`Y� `âUWh]cb�
]bhfcXi]hY� WcbhfY� Y``Y'� Ui� ach]Z� eiY� `âYld`c]h� ]bhfcXiWh]Z� Xâ]bghUbWY� Zih� bch]Z]s�
p� gcb� gYWfshUf]Uh� [sbsfU`� Yb� :Y`[]eiY)� DU� Ñ� diV`]W]hs� Yh� `â]adcfhUbWY� Ö� XcbbsY�
p� WY`i](W]� shUV`]ggYbh� XâU]``Yifg� p� giZZ]gUbWY� XY� Xfc]h� gcb� Ñ� ]bhYbh]cb� XY� WcbgYfjYf�
Yb� :Y`[]eiY� ib� g]t[Y� XâcdsfUh]cbg� dcif� `Yg� VYgc]bg� XY� gcb� UWh]j]hs� Yb� =ifcdY� Ö)

%$�� DYg�W`UigYg�Uhhf]Vih]jYg� XY�^if]X]Wh]cb� p�XYg� hf]VibUil�shfUb[Yfg� gcbh�ZfseiYbhYg�
XUbg� `Yg� WcbhfUhg� WcaaYfW]Uil� Ñ� ]bhYfbUh]cbUil� Ö6� Y``Yg� fsdcbXYbh� p� XYg�
bsWYgg]hsg� ]bWcbhYghUV`Yg)

Iic]eiY'� XUbg� `Yif� df]bW]dY'� `Yif� jU`]X]hs� bâYgh� [itfY� XcihYigY'� `Yg� hf]VibUil�
bY� aUbeiYbh� dUg� XâYb� dfsW]gYf� `U� dcfhsY� Yh� `Yg� `]a]hYg'� p� `âcWWUg]cb� XYg� WcbhYg(
hUh]cbg� Xcbh� ]`g� gcbh�gU]g]g)

;cbWYfbUbh� `U� ZcfWY� cV`][Uhc]fY� XY� dUfY]``Y� W`UigY'� `U� ^if]X]Wh]cb� Wcbgi`U]fY�
XY� :filY``Yg� gci`][bY� 5

Ñ� 9hhYbXi'� WYdYbXUbh'� eiâ]`� Ygh� XY� df]bW]dY� eiY� `U� dUfh]Y'� XUbg� `â]bhsfuh� YlW`ig]Z� XY� `UeiY``Y�
ibY� W`UigY� Uhhf]Vih]jY� XY� ^if]X]Wh]cb� U� shs� gh]di`sY'� Ygh� Yb� Xfc]h� X#m� fYbcbWYf� Yh� X âUgg][bYf�
gcb� XsV]hYif� XYjUbh� `Y� hf]VibU`� WcadshYbh� Yb� jYfhi� XYg� ft[`Yg� [sbsfU`Yg� XY� `U� WcadshYbWY� $ )) )% 6

IiâYb� YZZYh� `âUfh]W`Y� /.� XY� `U� `c]� Xi� -0� aUfg� ,321� gif� `U� WcadshYbWY'� dUg� d`ig� eiY�
`âUfh]W`Y� 04� Xi� WcXY� XY� dfcWsXifY� W]j]`Y� eiâ]`� fYad`UWY'� b âYgh� ]adsfUh]Z'� di]geiâ]`� sX]Whs� ibY�
g]ad`Y� ZUWi`hs� Yh� `U]ggY� `Y� XYaUbXYif� `]VfY� XY� gâYb� hYb]f� Ui� Xca]W]`Y� cfX]bU]fY6

IiY� `Y� hYlhY� XiX]h� Ufh]W`Y'� Yb� X]gUbh� Ñ� dciffU� uhfY� dcfhsY� Ö'� hcih� WcaaY� `Yg� hfUjUil�
dfsdUfUhc]fYg� $jcm)� 2%>%#� ,314(,32+'� d)� -1,'� Yh� ,32-(,32.'� d)� /30%� XsacbhfYbh� eiâUiWibY�
acX]Z]WUh]cb� b âU� shs� UddcfhsY� Uil� df]bW]dYg� UXa]g� gcig� `Y� WcXY� XY� dfcWsXifY)� Ö

$;caa)� :filY``Yg'� ,,� aUfg� ,411'� @%/%� CYXSY\� M%� @%/%� NO� N\YS^� P\KXgKS]� Ñ� 1YWZKQXSO�
ZRYXYQ\KZRS[_O� P\KXgKS]O� Ö'� 8%1%0%#� ,411'� dd)� -3,(-3/)%

DY� gYi`� dfcV`taY� Ygh� U`cfg� XâshUV`]f'� Yb� ZU]h'� eiY� `U� W`UigY� U� fsY``YaYbh� shs�
gh]di`sY� XUbg� `â]bhsfuh� ObMV_]SP� XY� `âibY� XYg� dUfh]Yg)

%%�� =b� gcb� dUfU[fUd\Y� ,'� `âUfh]W`Y� 00� XY� `U� `c]� Xi� -0�aUfg� ,321'� ]ggi� XY� `U� `c]� Xi
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2� Uczh� ,41,'� X]gdcgY� eiY� `Yg� X]gdcg]h]cbg� WcbjYbh]cbbY``Yg� Uhhf]Vih]jYg� XY� Wca(
dshYbWY� p� XYg� ^if]X]Wh]cbg� Wcb[c`U]gYg� Ñ� bY� Zcbh� dUg� cVghUW`Y� p� WY� eiY� `Yg� hf]Vi(
bUil� VY`[Yg� gc]Ybh� gU]g]g� Ö)� =b� gcb� dUfU[fUd\Y� -'� `Y� auaY� Ufh]W`Y� gigdYbX'�
Xi� .+� ^i]b� ,41+� p� `âYld]fUh]cb� Xi� g]l]taY� ac]g� ei]� gi]h� WY`i]� XY� `âYbhfsY� Yb�
j][iYif� XY� `U� `c]'� hcihYg� dfYgWf]dh]cbg'� dsfYadh]cbg� ci� XsW\sUbWYg'� hUbh� Yb�
aUh]tfY� W]j]`Y� eiY� WcaaYfW]U`Y)� ;YhhY� gigdYbg]cb� XY� dfYgWf]dh]cb� Ygh(Y``Y� `]a]hsY�
Uil� `]h][Yg� XsZsfsg� Uil�^if]X]Wh]cbg� VY`[Yg� Yb� jYfhi� XY� `âUfh]W`Y� 00'�dUfU[fUd\Y� ,� 8

DU� ;cif� XY� WUggUh]cb� bY� `âU� dUg� UXa]g� 5
Ñ� 9hhYbXi� eiâYb� sX]WhUbh� WYg� X]gdcg]h]cbg'� `Y� `s[]g`UhYif� U� jci`i� eiY� `Yg� ^igh]W]UV`Yg� VY`[Yg�

ci� shfUb[Yfg� bY� di]ggYbh� dqh]f'� XUbg� `U� XsZYbgY� XY� `Yifg� Xfc]hg'� XY� `U� Xsgcf[Ub]gUh]cb� ei]�
gâYgh� dfcXi]hY� Ui� ;cb[c� Udftg� `Y� .+� ^i]b� ,41+6

9hhYbXi� eiY� `Y� dUfU[fUd\Y� -� XiX]h� Ufh]W`Y� Ygh� fsX][s� Yb� hYfaYg� [sbsfUil� Yh� bY� Wcbh]Ybh�
UiWibY� fsZsfYbWY� Ui� dUfU[fUd\Y� ,� XY� WYh� Ufh]W`Y6

9hhYbXi� eiâ]`� UddUfUvh� U]bg]� Xi� hYlhY� Yh� XY� ` âYgdf]h� XY� `U� `c]� Xi� 2� Uczh� '.+'� eiY�
`âUfh]W`Y� 00'� dUfU[fUd\Y� -'� Ygh� Udd`]WUV`Y� XUbg� hcig� `Yg� WUg� cy� `Y� `]h][Y� U� di� `s[U`YaYbh�
uhfY� XsZsfs'� Ui� [fs� XY� `U� dUfh]Y� XYaUbXYfYggY'� gc]h� Uil� ^if]X]Wh]cbg� Wcb[c`U]gYg'� gc]h� Uil�
^if]X]Wh]cbg� VY`[Yg'� eiY� WYhhY� WcadshYbWY� fsgi`hY� XY� `âUfh]W`Y� 00'� dUfU[fUd\Y� ,'� ci� XâibY� UihfY�
X]gdcg]h]cb� `s[U`Y'� ci� YbWcfY'� WcaaY� Yb� `âYgdtWY'� X âibY� W`UigY� WcbhfUWhiY``Y)� Ö

$;UggUh]cb'� -/� bcjYaVfY� ,411'� @%/%� VO]� MSWOX^]� Nr/P\S[_O� MOX^\KVO� M%� 5Y]]SK_b#� 8%A%#� ,412'�
dd)� -4/(-406� >ts� ,412'� A'� dd)� .4,(.4-)%

%&�� A`� Ygh� XY� XcWhf]bY� Yh� XY� ^if]gdfiXYbWY� WcbghUbhYg.+� eiY� `Yg� W`UigYg� Xâib�
WcbbU]ggYaYbh�Uhhf]Vih]jYg� XY� WcadshYbWY� p�ib� hf]VibU`�shfUb[Yf�bY�gcbh�jU`UV`Yg�
eiY� gâ]`� Ygh�shUV`]�eiY� `Yg� X]gdcg]h]cbg� ]adsfUh]jYg�XY�`âUfh]W`Y�4,� XY�`U�`c]�aUf]h]aY�
VY`[Y� gYfcbh� fYgdYWhsYg)� H`ig]Yifg� XsW]g]cbg� `Y� WcbZ]faYbh� Yb� ,411)� $:filY``Yg'
,+� Zsjf]Yf� ,411'� ]%]%� ;YX^O`SNOY#� MKZS^KSXO�:_XQ\OX� M%� ARO� >\Y`SXMSKV� 7X]_\KXMO�
1c%� :^N%� O^� MYX]Y\^]#� 8%>%/%#� ,411'� dd)� .,,(.,/6� 2%3%A%#� ,411'� dd)� /.-(/.06�
;caa)� 9bjYfg'� ,� cWhcVfY� ,411'� @YM%� @^KN� /W]^O\NKW#� O^� MYX]Y\^]�M%� ,)� @YM%� NO�
N\YS^� VSLh\SOX� >\YWO^RO_]� @^%� 1Y%#� (%� 1KZS^KSXO� 6KNTSKX^YXSY_#� .)� @%/%� >O^\Y$�
P\KXMO#� 8%>%/%#� ,412'� dd)� -.2(-/+6� ;caa)� 9bjYfg'� 3� bcjYaVfY� ,411'� ]%]%� =VNOX$
LY_\Q#� ARO� <K^SYXKV� 7X]_\KXMO� KXN� 5_K\KX^OO� 1c%� :^N%� M%� 1KZS^KSXO� 0Y^^]MRO\#
2%3%A%#� ,412'� dd)� 3+,(3+/)%

%'�� DU� jU`]X]hs� XYg� W`UigYg� Wcadfca]ggc]fYg� Ui� dfcZ]h� XâUfV]hfYg� shfUb[Yfg� bâYgh�
dUg� XUjUbhU[Y� WcbhYghsY)� =``Y� Ygh� XâU]``Yifg� YldfYggsaYbh� fYWcbbiY� dUf� WYfhU]bYg�
WcbjYbh]cbg� ]bhYfbUh]cbU`Yg)

è� 9hhYbXi� eiY� `U� jU`]X]hs� XY� `U� W`UigY� Wcadfca]ggc]fY� Yb� aUh]tfY� WcaaYfW]U`Y� Ygh� XâU]``Yifg�
WcbgUWfsY� dUf� `Y� HfchcWc`Y� XY� ?YbtjY� Xi� -/� gYdhYaVfY� ,4-.'� Uddfcijs� dUf� `U� :Y`[]eiY� `Y
-+� gYdhYaVfY� ,4-/� Yh� dUf� `U� KitXY� `Y� 3� Uczh� ,4-4� $jc]f� bchUaaYbh� `Yg� Ufh]W`Yg� ,� Yh� /%)� Ö

$;caa)� :filY``Yg'� ,2� aUfg� ,411'� 5%� 2OaS^� M%� @YM%� 0 fMHRKWWK\]� 0\_HKKL� O^� ]%Z%\%V%�
2O� 1YXNh� O^� 1SO#� 8%1%0%#� ,411'� dd)� 3,(30'� cVg)%

=bWcfY� ZUih(]`'� V]Yb� YbhYbXi'� eiY� `U� W`UigY� gc]h� cddcgUV`Y� p� `U� dUfh]Y� p� `âs[UfX�
XY� `UeiY``Y� Y``Y� Ygh� ]bjceisY)� $;caa)� :filY``Yg'� ,4� XsWYaVfY� ,411'� @%/%� CKX�
;OO\LOOMH� �� 1Y� M%� @%/%� 1YWZKXSK� <K`SO\K#� ]%]%� /XQOVSHS#� 8%>%/%#� ,412'�
dd)� -14(-2,)%

.+� Ncm)� WYhhY� W\fcb]eiY'� ?%0%2%7%#� f]+� /-'� d)� 03,)



1,+ BG=� N=J@G=N=F

%(�� 9il� hYfaYg� XY� `âUfh]W`Y� 0/� XY� `U� `c]� gif� `U� WcadshYbWY� Xi� -0� aUfg� ,321'�
`âshfUb[Yf� Ugg][bs� XYjUbh� ib� hf]VibU`� VY`[Y� Yb� fU]gcb� Xi� Xca]W]`Y� ci� XY� `U�
fsg]XYbWY� Yb� :Y`[]eiY� Xi� XYaUbXYif� $Ufh]W`Y� 0.%� dciffU� XsW`]bYf� `U� WcadshYbWY�
XY� WY� hf]VibU`'� Ñ� g]� WY� Xfc]h�UddUfh]Ybh� Ui� VY`[Y� XUbg� WY� dUmg� shfUb[Yf� Ö)

=b� WY� ei]� WcbWYfbY� `Yg� UWh]cbg� Yb� dUmYaYbh� XY� WfsUbWYg� gUbg� [UfUbh]Y� fsY``Y'�
`U� Wcif� XâUddY`� XY� :filY``Yg� U� Wcbg]Xsfs� eiY� WYhhY� fsW]dfcW]hs� fYggcfhU]h� XY� `U�
WcaV]bU]gcb� XYg� Ufh]W`Yg� ,-'� ,.� Yh� -.� Xi� WcXY� XY� dfcWsXifY� U``YaUbX)� =b�
dUfY]``Y� aUh]tfY'� ib� XsZYbXYif� U``YaUbX'� UhhfU]h� XYjUbh� ibY� ^if]X]Wh]cb� VY`[Y�
gif� VUgY� XY� `âUfh]W`Y� 0.� dfsW]hs'� Ygh� XcbW� Yb� Xfc]h� XY� XsW`]bYf� `U� WcadshYbWY� XY�
WYhhY� ^if]X]Wh]cb)� $:filY``Yg'� -,� aUfg� ,411'� 8_\QOX]�M%� 2O�;O_MSH$GOLSX]HS#�>K]%#�
,412'� AA'� dd)� /2(/4)%

%)�� ;YhhY� fsW]dfcW]hs� Xc]h� uhfY� shUV`]Y� gc]h� dUf� XYg� hfU]hsg� WcbW`ig� YbhfY� `Yg� XYil�
dUmg'� gc]h� dUf� `U� dfcXiWh]cb� XY� `c]g� ci� UWhYg� dfcdfYg� p� Yb� shUV`]f� `âYl]ghYbWY)

W� 9hhYbXi� eiâp� ` âUddi]� XY� gcb� YlWYdh]cb� Xâ]bWcadshYbWY'� `Y� XsZYbXYif� bY� dfcXi]h� Yb�
ZcfaY� Uih\Ybh]eiY� UiWib� WYfh]Z]WUh� XY� WcihiaY� Yb� WY� gYbg'� fY`Uh]jYaYbh� gc]h� p� `U� `c]� Uf[Ybh]bY'�
gc]h� p� `U� `c]� Vfsg]`]YbbY)� Ö

$;]j)� D]t[Y'� .� Zsjf]Yf� ,411'� :OMVO\M[� M%� :KQ\Y_#� 8%:%#� ,410(,411'� dd)� -+.(-+1)%

DâYgdtWW�Ygh� dUfh]Wi`]tfYaYbh� WcbZigY)

DY� XsZYbXYif'� VY`[Y� XY� bU]ggUbWY� Yh� Wc``UVcfUhYif� bchUV`Y� XifUbh� `U� [iYffY'�
gi]h� `Yg� hfcidYg� U``YaUbXYg� XUbg� `Yif� fYhfU]hY'� js[thY� Yb� =ifcdY� WYbhfU`Y'� Ygh�
WcbXUabs�p�acfh�Yb�:Y`[]eiY�Yh�XsW\i� XY� `U�bUh]cbU`]hs�VY`[Y'�dUggY�Yb�=gdU[bY�
Xâcy� ]`� sa][fY� Yb� 9f[Ybh]bY'� gY� ZU]h� bUhifU`]gYf� Uf[Ybh]b'� gY� Z]lY� Ui� :fsg]`� cy�
]`�UWei]Yfh�`U�bUh]cbU`]hs�Vfsg]`]YbbY'�Udftg�Ujc]f� fYbcbWs�p�`U�bUh]cbU`]hs�Uf[Ybh]bY)�
Lcih� Ui� `cb[� XY� WY� dsf]d`Y'� ]`� Ygh� UWWcadU[bs� XY� gcb� Ua]Y'� eiâUdftg� X]jcfWY�
Yb�:Y`[]eiY�XâUjYW� gU�dfYa]tfY�ZYaaY'� ]`�sdcigY�dUf�dfcWifUh]cb�XYjUbh�`âcZZ]W]Yf�
XâshUh�W]j]`� XY�L`Uei]`hYbUb[c'� Ui�EYl]eiY'�bcb� gUbg�XsW`]bYf�ibY� ZUiggY� ]XYbh]hs�
Yh� `U� bUh]cbU`]hs� Yghcb]YbbY)

KsXi]hY� dUf� `Y� W\UfaY� Xâib� ]bX][tbY'� gU� Z]Xt`Y� WcadU[bY� XâYffUbWY'� ei]�
YbhfYhYadg� gâYgh� ZU]h� ]bgWf]fY� Ui� fY[]ghfY� XYg� shfUb[Yfg� XY� `U� j]``Y� XY� D]t[Y'�
]bhYbhY� XYjUbh� `Y� hf]VibU`� XY� WYhhY� j]``Y� ibY� UWh]cb� Yb� XsW`UfUh]cb� XY� bi``]hs� XY�
aUf]U[Y)

<YjUbh� dUfY]`� YaVfci]``Ua]b]'� `Y� hf]VibU`'� cb� `Y� WcadfYbXfU'� bâYgh� `i](auaY�
dUg� hftg� W`U]f)� KâshUbh� XsW`Ufs� WcadshYbh� Ui� ach]Z� fUddcfhs� W](XYggig'� Yb�
gci`][bUbh� eiY� `U� ZfUiXY� bâshU]h� dUg� shUV`]Y'� ]`� XsW]XY'� eiUbh� Ui� ZcbX'� eiY� b]�
`Y� acmYb� h]fs� XY� `âUVgYbWY� XY� WcbgYbhYaYbh� Yb� dYfgcbbY� XYg� sdcil'� b]� `Y� j]WY�
h]fs� XY� `U� W`UbXYgh]b]hs� Xi� aUf]U[Y'� bY� gcbh� dYfh]bYbhg'� Xtg� `cfg� eiY� gcbh� fYg(
dYWhsYg� `Yg� ft[`Yg� XY� ZcfaY� XY� `U� VOb� PY\S%

;YfhU]bg� UhhYbXig� asf]hYbh� XâuhfY� W]hsg� 5
Ñ� 9hhYbXi� eiâp� WYg� Wcbg]XsfUh]cbg� cb� dYih� U^cihYf'� p� h]hfY� gifUVcbXUbh'� gUbg� eiY� WYhhY�

cVgYfjUh]cb� U]h� ibY� fsdYfWigg]cb� gif� `U� eiYgh]cb� XYg� WcadshYbWYg� hYff]hcf]U`Yg'� eiY� `Yg� sdcil�
UmUbh� hcig� XYil� UWei]g� Udftg� `Yif� aUf]U[Y� ibY� bUh]cbU`]hs� shfUb[tfY'� Yh� UmUbh� fcadi� `Yifg�
`]Ybg� UjYW� `Yif� Wc``YWh]j]hs� bUh]cbU`Y� dcif� Yb� bciYf� X âUihfYg� UjYW� ibY� bcijY``Y� Wc``YWh]j]hs
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bUh]cbU`Y'� WâYgh� XsgcfaU]g� `Y� bcijYUi� ghUhih� dYfgcbbY`� XYg� XYil� sdcil� ei]� XYjfU]h� fs[`Yf�
`Yg� eiYgh]cbg� ei]� dYijYbh� XYjYb]f� `]h][]YigYg� YbhfY� Yil� $ )))% 6

9hhYbXi� eiY� `Y� WUfUWhtfY� W`UbXYgh]b� X âib� aUf]U[Y� shUbh� ibY� eiYgh]cb� XY� ZU]h� p� UddfsW]Yf�
gi]jUbh� `Yg� W]fWcbghUbWYg� ei]� YbhcifYbh� W\UeiY� WUg'� ]`� Wcbj]Ybh� XUbg� `#YgdtWY� dfsgYbhY� XY�
fYhYb]f� eiY� g]� `Yg� dUfh]Yg� gY� gcbh� aUf]sYg� Ui� EYl]eiY'� XY� `U� ZUrcb� Yh� XUbg� `Yg� ZcfaYg� eiY�
`âcb� gU]h'� `Y� XsZYbXYif� ih]`]gUbh� auaY� ib� ZUil� bca'� WY� bâshU]h� dUg� dcif� ZU]fY� ZfUiXY� Uil�
`c]g� VY`[Yg� gif� `Y� aUf]U[Y'� aU]g� WâshU]h� XUbg� `Y� W\YZ� Xi� XsZYbXYif'� Yh� Ui� gi� Yh� Ui� ji� XY� `U�
XYaUbXYfYggY'� dUfWY� eiâ]`� jci`U]h� gY� gcighfU]fY� p� `U� ^igh]WY� VY`[Y� ei]� `âUjU]h� WcbXUabs� p� `U�
dY]bY� XY� acfh'� XcbW� ZU]fY� sW\YW� p� `U� `c]� VY`[Y'� aU]g� XUbg� gcb� gYbg� [sbsfU`'� Yb� UhhYbXUbh�
XâUWeisf]f� `U� bUh]cbU`]hs� Uf[Ybh]bY)� A`� jci`U]h� hcih� g]ad`YaYbh� Wcbh]biYf� p� XYaYifYf� XUbg�
ib� aUei]g� XY� ZU]h� Yh� XY� Xfc]h)))� Ö

9dd`]eiUbh�`âUXU[Y� Ñ� <OWY� K_NS^_\%%%� Ö'� `Y� hf]VibU`� XsVcihY� `U� XYaUbXYfYggY)�
A`� bY� fsg]ghY� dUg� p� `U� hYbhUh]cb� Xâib� XYfb]Yf� UhhYbXi� eiâp� jfU]� X]fY�Ecbh\Yf`Ubh�
Yb� dYfgcbbY� bâUifU]h� dUg� XsgUjcis� 5

Ñ� 9hhYbXi� eiY� `Yg� dUfh]Yg� gY� gcbh� aUf]sYg� dcif� `Y� aY]``Yif� Yh� dcif� `Y� d]fY6� `Y� d]fY� Ygh�
aU]bhYbUbh� Uff]js6� ]`g� `Yif� UddUfh]Ybh� X âYb� giddcfhYf� `Yg� WcbgseiYbWYg'� Yh� ]`� gYfU]h� hfcd� U]gs�
dcif� `U� XYaUbXYfYggY� XY� jci`c]f� YZZUWYf� `Y� dUggs� 5� bcg� UWhYg� bcig� gi]jYbh)� Ö

$;]j)� D]t[Y'� :OMVO\M[� M%� :KQ\Y_#� VYM%� MS^%"

Fi`� XcihY� eiY� g]� bcg� ^i[Yg� bY� gY� fsjt`Ybh� dUg� hci^cifg� YlWY``Ybhg� ]bhYfbUh]c(
bU`]ghYg'� ]`g� gUjYbh� gY� fsjs`Yf� Vf]``Ubhg� acfU`]ghYg� eiUbX� `âcWWUg]cb� gY� dfsgYbhY�
Yh� eiY� `âsh\]eiY� j]Ybh� Ui� gYWcifg� XYg� XsZU]``UbWYg� Xi� Xfc]h��

& �� DU� WcbX]h]cb� dfcWsXifU`Y� Xi� Xfc]h� shfUb[Yf� XYjUbh� `U� ;cif� XY� WUggUh]cb�
gigW]hY� XYdi]g� eiY`eiY� hYadg� ibY� UVcbXUbhY� `]hhsfUhifY)� K]� W\UWib� dUfUvh� fY(
WcbbUvhfY� `âcddcfhib]hs� XâUWWfcvhfY� `Yg� dcijc]fg� XY� Wcbhfx`Y� XY� `U� ;cif'� hcig� bY�
gcbh� dUg� ibUb]aYg� gif� `Y� V]U]g� eiâ]`� Wcbj]Ybh� Xâih]`]gYf� dcif� dUfjYb]f� p� WY�
fsgi`hUh� 5� Wcbhfx`Y� XY� `U� `s[U`]hs'� XY� `U� ach]jUh]cb'� XY� `U� Zc]� XiY� Uil� UWhYg�8

<Ydi]g� `U� aYfWif]U`Y� XY� gcb� dfcWifYif� [sbsfU`� J)� @Umc]h� XY� LYfa]Wcifh�
WcbgUWfsY� p�WY�dfcV`taY�Yb� ,41-'� `U�;cif�Y``Y(auaY� gYaV`Y� fsgc`iaYbh�UWWiY]``]f�
`Y� dcifjc]� ZcbXs� gif� `U� j]c`Uh]cb� XY� X]gdcg]h]cbg� `s[U`Yg� shfUb[tfYg'� Ui� h]hfY� XY�
dcifjc]� ZcbXs� gif� ibY� j]c`Uh]cb� XY� `U� `c]� Ui� gYbg� XY� `âUfh]W`Y� ,2� XY� `U� `c]� Xi
/� Uczh� ,3.-�.,)� MbY� j]c`Uh]cb� XY� `U� `c]� shfUb[tfY� XcbbYfU]h� XcbW� cijYfhifY� p�
WUggUh]cb� Ui� auaY� h]hfY� eiâibY� j]c`Uh]cb� XY� `U� `c]� VY`[Y)

=b� ib� Uffuh�dfcbcbWs� `Y� ,0� XsWYaVfY� ,411'� `U� ;cif� `âU� UXa]g� ]ad`]W]hYaYbh'�
Yb� XsW`UfUbh� ]ffYWYjUV`Y� f� NhPK_^� NrSX^h\j^� `Y� acmYb� df]g� XY� WY� eiY� `U� XsW]g]cb�
UhhUeisY� bY� dfsW]gY� dUg� g]� `Y� ^i[Y� U� ZU]h� Udd`]WUh]cb� XY� `U� `c]� VY`[Y�ci� XY� `U� `c]�
shfUb[tfY'� Xtg� `cfg� eiY� `Yg� XYil� X]gdcg]h]cbg� gcbh� fsX][sYg� Yb� hYfaYg� ]XYbh]eiYg�
Yh'� `U� dfsW]g]cb� Ygh� ]adcfhUbhY'� WcadcfhYbh� `U� auaY� ]bhYfdfshUh]cb)� $;UggUh]cb'
,0� XsWYaVfY� ,411'� 2OV`KV� M%� 4Y_\XSO\#� >K]%#� ,412'� A'� /23(/3,6� WcbW`ig]cbg�
H)� EU\Uil'� SNOW#� dd)� /22(/23%�Un)

.,� Ncm)� ;Ugg)'� ,+� XsWYaVfY� ,41/'� 9Y`KVO`� M%� 0K\^YX#� >K]%#� ,410'� A'� d)� .1/� Yh� `U� bchY�
>f)� J][Uil'� ?%1%8%0%#� '.++#� d)� ,+3)

.-� IiUbh� Ui� acmYb� h]fs� XY� `U� j]c`Uh]cb� Xâib� df]bW]dY� XY� Xfc]h� ]bhYfbUh]cbU`'� jcm)� ]_Z\K
/)
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;)� á� 3bO[_K^_\%

U%� Bi[YaYbhg� shfUb[Yfg

&!�� DU� Wcif� XâUddY`� XY� ?UbX� fUddY``Y� eiY� `Y� dcijc]f� XY� fsj]g]cb� Ui� ZcbX� Yb�
WUg� XâYlYeiUhif� bâYl]ghY� dUg'� auaY� Yb� `âUVgYbWY� XY� WcbjYbh]cbg� ]bhYfbUh]cbU`Yg'�
p� `âs[UfX� Xâib� ^i[YaYbh� shfUb[Yf'� Xtg� `cfg� eiY� gcbh� fYgdYWhsYg� `Yg� WcbX]h]cbg�
]adcgsYg� dUf� `âUfh]W`Y� ,+� XY� `U� `c]� Xi� -0� aUfg� ,321� gif� `U� WcadshYbWY� Yh� eiâ]`�
bâm� U� dUg� `]Yi� XY� `Y� XsW`UfYf� YlsWihc]fY� Yb� :Y`[]eiY)

DY� ^i[YaYbh� shfUb[Yf� fY`Uh]Z� p� `âshUh� XYg� dYfgcbbYg� ei]� bâYgh� ]bjceis� XUbg�
ib� `]h][Y� eiY� dcif� ZU]fY� dfYijY� XY� `âshUh� XYg� dUfh]Yg'� p� `âYlW`ig]cb� XY� hcih� UWhY�
XâYlsWih]cb� gif� `Yg� V]Ybg� ci� XY� WcbhfU]bhY� gif� `Yg� dYfgcbbYg'� bY� Xc]h� dUg� p� WYhhY�
Z]b� uhfY� XsW`Ufs� YlsWihc]fY� Yb� :Y`[]eiY)

A`� Ygh� ]bX]ZZsfYbh� p� WYh� s[UfX� eiY� WY� ^i[YaYbh� WcbWYfbY� `âshUh� XY� fYggcfh]ggUbhg�
VY`[Yg)� $?UbX'� -/� bcjYaVfY� ,411'� 2 r6YVVKXNO\]� /VSMO� M%� >SVVO� 8YKXXO]� O^� MYX$
]Y\^]#� ?%D%#� ,411(,412'� Wc`)� ,,/.(,,/0)%

&"�� DYg� WcbjYbh]cbg� ]bhYfbUh]cbU`Yg� fY`Uh]jYg� p� `U� fYWcbbU]ggUbWY� Yh� p� `âYlsWih]cb�
XYg� ^i[YaYbhg� shfUb[Yfg� Xsfc[Ybh� p� WYg� ft[`Yg'� Yb� YlW`iUbh� hcih� dcijc]f� XY�
fsj]g]cb� Xtg� `â]bghUbh�cy�gcbh� fYgdYWhsYg� `Yg�WcbX]h]cbg� ]adcgsYg�dUf� `U�WcbjYbh]cb�
Yh� ei]� WcwbW]XYbh� [sbsfU`YaYbh� UjYW� WY``Yg� XY� `âUfh]W`Y� ,+� XY� `U� `c]� Xi�
-0� aUfg� ,321)� DâYlYeiUhif� bY� dYih� U`cfg� uhfY� fYZigs'� auaY� g]� `U� XsW]g]cb� bâYgh�
dUg� Ñ� ach]jsY� Ö)� $:filY``Yg'� -2� cWhcVfY� ,410'� ?%2%7%2%1%#� ,412'� dd)� .0(.1)%

A`� jU� XY� gc]� eiY� `U� dUfh]Y� ei]� gc``]W]hY'� Yb� dUfY]`� WUg'� ib� YlYeiUhif� bY� dYih'�
Yb� XY\cfg� XY� `i]'� gc``]W]hYf� ibY� bcijY``Y� WcbXUabUh]cb� XY� `U� dUfh]Y� UXjYfgY� gif�
`Yg� VUgYg� auaYg� ei]� `i]� cbh� dYfa]g� XâcVhYb]f� `U� WcbXUabUh]cb� Xcbh� `âYlYeiUhif�
Ygh� fYei]g)� $;]j)�9iXYbUYfXY'�-0� bcjYaVfY� ,410'�2O� DKOQOXOO\�M%�2O�@KONOVOO\�
O^� 2O� @KONOVOO\� M%� 0OVQS]MRO� :OO_a� <%C%#� ?%D%#� ,411(,412'� Wc`)� ,,/4(,,0,)%

DU� WcbjYbh]cb� Udd`]eisY� Yb� WYg� YgdtWYg� shU]h� `U� WcbjYbh]cb� ZfUbWc(VY`[Y� Ui
3� ^i]``Yh� ,344� gif� `U� dfcWsXifY�W]j]`Y� $`c]� Xi� ,+�aUfg� ,4++%)

V%� ;caa]gg]cbg� fc[Uhc]fYg

&#�� ;caaY� hcih� UWhY� XY� dfcWsXifY'� `âYlsWih]cb� XâibY� Wcaa]gg]cb� fc[Uhc]fY'�
saUbsY� XâibY� Uihcf]hs� shfUb[tfY'� Ygh� gcia]gY� Uil� ft[`Yg� XY� ZcfaY� sX]WhsYg� dUf�
`U� `c]� Xi� hf]VibU`� gU]g])

Ñ� 9hhYbXi� eiY� `âUihcf]hs� ei]� YlsWihY� ibY� Wcaa]gg]cb� fc[Uhc]fY� U[]h� bcb� Yb� jYfhi� X âib�
dcijc]f� ei]� `i]� gYfU]h� hfUbga]g� dUf� `âUihcf]hs� fYeisfUbhY'� aU]g� Yb� jYfhi� Xâib� dcijc]f� ei]�
`i]� Ygh� WcbZsfs� X]fYWhYaYbh� dUf� gU� `c]� bUh]cbU`Y6� eiY� `U� `c]� ei]� fs[]h� `âYlsWih]cb� XY� WYhhY�
Wcaa]gg]cb� fc[Uhc]fY� Ygh� bsWYggU]fYaYbh� WY``Y� XY� `âUihcf]hs� fYei]gY6� eiY'� Xtg� `cfg'� Yb� fY`YjUbh�
eiY� `U� bi``]hs� Xcbh� ` âYlsWih]cb� XY� `U� Wcaa]gg]cb� fc[Uhc]fY� UifU]h� shs� YbhUW\sY� Ui� fY[UfX� XY�
`U� `c]� ZfUbrU]gY� XYjU]h� uhfY� WcbghUhsY� WcbZcfasaYbh� Uil� dfcWsXifYg� dfsjiYg� p� WYh� s[UfX�
dUf� `U� `c]� ZfUbrU]gY'� `âUffuh� U� Xcbbs� ibY� fsdcbgY� UXseiUhY� Ui� [f]YZ� Zcfai`s� Yh� U� `s[U`YaYbh�
^igh]Z]s� gU� XsW]g]cb� sWUfhUbh� WY`i](W])� Ö

$;Ugg)'� -1� gYdhYaVfY� ,411'� ;Oc]^KN^� M%� 2_LYS]#� >K]%#� ,412'� A'� 34(4/6� ?%2%>%1%#� ,411(,412'�
.+,)%
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&$�� ;YhhY� Udd`]WUh]cb� XY� `U� VOb� PY\S� Uil� ft[`Yg� XY� dfcWsXifY� Ygh� WcbgUWfsY� dUf�
`âUfh]W`Y� ,/� XY� `U� ;cbjYbh]cb� XY� DU� @UmY� fY`Uh]jY� p� `U� dfcWsXifY� W]j]`Y'� g][bsY�
`Y� ,� aUfg� ,40/)� KY`cb� `âUfh]W`Y� ,,� XY� WYhhY� WcbjYbh]cb'� `Y� fYZig� XâYlsWih]cb� XâibY�
Wcaa]gg]cb� fc[Uhc]fY'� Yb� aUh]tfY� W]j]`Y'� bâYgh� `]W]hY� eiY� XUbg� hfc]g� \mdch\tgYg� 5�
`cfgeiY� `âUih\Ybh]W]hs� Xi� XcWiaYbh� bâYgh� dUg� shUV`]Y'� `cfgeiY� WYhhY� YlsWih]cb�
bâYbhfY� dUg� XUbg� `Yg� Uhhf]Vih]cbg� Xi� dcijc]f� ^iX]W]U]fY� ci� `cfgeiâY``Y� Ygh� gigWYd(
h]V`Y� XY�aYhhfY� Yb� WUigY� `U� Ñ� gcijYfU]bYhs� Ö� ci� `U� Ñ� gsWif]hs� Ö� XY� `â=hUh� Xi� Zcf)

KY� ZcbXUbh� gif� WYg� X]gdcg]h]cbg'� `U� Wcif� XâUddY`� XY� :filY``Yg� U� fsZcfas� `U�
XsW]g]cb� Xi� dfsg]XYbh� Xi� hf]VibU`� XY� Ecbg� ei]� fYZigU]h� XâUihcf]gYf� `âYlsWih]cb�
XâibY� Wcaa]gg]cb� fc[Uhc]fY� saUbsY� Xi� hf]VibU`� XY� X]ghf]Wh� XY� C]hnV{\Y`�
$9ihf]W\Y%'� Ui� ach]Z� eiY� `âUfh]W`Y� -13� Xi� WcXY� XY� dfcWsXifY� W]j]`Y� ]bhYfX]h�
XâYbhYbXfY� `Yg� hsac]bg� Wcbjceisg'� sdcigY� $X]jcfWsY%� Yh� Z]``Y� XY� `â]bhsfYggs)

DU� ;cif� U� ^i[s� eiY� WYh� Ufh]W`Y� -13� bâshU]h� dUg� Udd`]WUV`Y� Yb� `âYgdtWY� WUf� ]`�
bY�Wcbgh]hiU]h�dUg�ibY� ft[`Y�XY�ZcfaY�Ui�gYbg�XY�`âUfh]W`Y� ,/�dfsW]hs'�p�`U�X]ZZsfYbWY�
XY� `âUfh]W`Y� -1-� ei]� ]adcgY� `Y� gYfaYbh'� dUg� d`ig� eiâ]`� bY� WcbWYfbU]h� `âcfXfY�
diV`]W� ]bhYfbUh]cbU`� VY`[Y)

Ñ� 9hhYbXi� eiY� `âUihcf]hs� ^iX]W]U]fY� VY`[Y� bY� dYih� XcbW� fYZigYf� XâYbhYbXfY� `Yg� XYil� hsac]bg�
Xsg][bsg� Yh� eiY� `Yif� UiX]h]cb� bY� dYih� Ujc]f� `]Yi� eiY� gcig� gYfaYbh6

9hhYbXi� eiY� `U� `c]� Uihf]W\]YbbY� dYfaYh� Yb� WYfhU]bg� WUg� Uil� hsac]bg� W]hsg� XY� fYZigYf�
XY� XsdcgYf6� eiâ]`� Yb� Ygh� U]bg]� bchUaaYbh� eiUbX� `U� Xsdcg]h]cb� dYih� uhfY� XY� bUhifY� p� dcfhYf�
dfs^iX]WY� p� ` âsdcigY� ci� p� ib� dUfYbh� Yb� `][bY� X]fYWhY� Xi� hsac]b6

9hhYbXi� eiâ]`� gâU[]h� `p� XâibY� ZUWi`hs� UWWcfXsY� Ui� hsac]b� Yh� eiâ]`� b âUddUfh]Ybh� dUg� Ui�
^i[Y� XY� XsW]XYf� eiY� `Y� hsac]b� bY� gYfU� dUg� YbhYbXi� `cfgeiâ]`� WcbgYbh� p� XsdcgYf)� Ö

$:filY``Yg'� ,3� aU]� ,411'� HfcWifYif� [sbsfU`� dftg� `U� Wcif� XâUddY`� XY� :filY``Yg'� Yb� WUigY�
5Y^^]KXXO\� M%� 6O\WKX#� >K]%#� ,412'� AA'� 32(34%� .-)

K][bU`cbg� eiY'� gcig� `âYad]fY� XY� `U� WcbjYbh]cb� XY�DU� @UmY� Xi� ,2� ^i]``Yh� ,4+0�
$`c]� Xi� -+� Ujf]`� ,4+4%'� Xcbh� `Yg� Ufh]W`Yg� ,,� Yh� ,/� gcbh� ]XYbh]eiYg'� `âUfh]W`Y� -13�
dfsW]hs� UjU]h� shs� ^i[s� XâcfXfY� diV`]W� ]bhYfbUh]cbU`'� ji� gcb� Ñ� Vih� gcW]U`� Ö ..)

W%� =lhfUX]h]cb

*%�� KY`cb� `âUfh]W`Y� 2� XY� `U� `c]� Xi� ,0� aUfg� ,32/� gif� `Yg� YlhfUX]h]cbg'� `Y� aUbXUh�
XâUffuh� Xs`]jfs� dUf� ibY� Uihcf]hs� shfUb[tfY� bY� dYih� uhfY� XsW`Ufs� YlsWihc]fY� Yb�
:Y`[]eiY'� Yb� jiY� XâYlhfUX]h]cb'� `cfgeiâYb� Xfc]h� VY`[Y� `âUWh]cb� diV`]eiY� Ygh�
dfYgWf]hY� p� `âs[UfX� XYg� ZU]hg� j]gsg� dUf� WY� aUbXUh'� auaY� gâ]`� Yl]ghY'� Yb� Xfc]h�
shfUb[Yf'� ibY� WUigY� XY� gigdYbg]cb� ci� Xâ]bhYffidh]cb� XY� `U� dfYgWf]dh]cb� eiY� `U�
`c]� VY`[Y� bY� WcbbUvh� dUg)

DâcfXcbbUbWY� dUf� `UeiY``Y� `Y� ^i[Y� Xâ]bghfiWh]cb� gi]ggY� dfcdcgY� Ui� a]b]ghtfY�
diV`]W� XY� gigdYbXfY� `Yg� dcifgi]hYg� ^igeiâp� `âUffYghUh]cb� Xi� dfsjYbi� $Ufh]W`Y� -+/�
Xi� WcXY� dsbU`� gi]ggY%� bY� Wcbgh]hiY� U]bg]'� Ui� fY[UfX� Xi� Xfc]h� VY`[Y'� b]� ibY� WUigY�
XY� gigdYbg]cb�b]� ibY� WUigY� Xâ]bhYffidh]cb� XY� `U� dfYgWf]dh]cb)

.-� Kif� `U� ;cbjYbh]cb� XY� DU� @UmY'� jcm)� ]_Z\K#� b|� -)

..� :filY``Yg'� -0� Ujf]`� ,401'� >K]%#� ,402'� AA'� ,+26� 8%A%#� ,401'� 044)
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Ñ� )))� eiâY``Y� bY� dYih� uhfY� Wcbg]XsfsY'� Yb� Xfc]h� VY`[Y'� WcaaY� ib� UWhY� UmUbh� dcif� cV^Yh�
XY� fYWiY]``]f� XYg� dfYijYg� ci� XY� aYhhfY� `U� WUigY� Yb� shUh� X âuhfY� ^i[sY� di]geiY� ` âUVgYbWY� XY�
`â]bWi`ds� bY� aYh� dUg� `Y� a]b]ghtfY� diV`]W� XUbg� `â]adcgg]V]`]hs� XâU[]f)� Ö

$:filY``Yg'� ,2� gYdhYaVfY� ,410'� >K]%#� ,411'� AA'� dd)� -,-(-,.)%

=b� `âYgdtWY'� `âYlhfUX]h]cb� gc``]W]hsY� WcbZcfasaYbh� p� `U� WcbjYbh]cb� VY`[c(�
\Y`jsh]eiY� Xi� ,.� aU]� ,32/� WcbWYfbU]h� ib� ]bX]j]Xi� ]bWi`ds� XâUVig� XY� WcbZ]UbWY�
Yh� XâYgWfceiYf]Y)

AAA)� á � ;GEH=L=F;=� H=JKGFF=DD=

U%� FUh]cbU`]hs

&& � 9il� hYfaYg� XYg� Ufh]W`Yg� 4� Yh� ,/� XY� `U� `c]� Xi� 3� ^i]b� ,4+4� gif� `âUWei]g]h]cb�
Yh� `U� dYfhY� XY� `U� bUh]cbU`]hs� VY`[Y'� `âYbZUbh� bs� Yb� :Y`[]eiY� Xâib� dtfY� ci� XY�
dUfYbhg� shfUb[Yfg� dYih� UWeisf]f� `U� bUh]cbU`]hs� VY`[Y'� dUf� XsW`UfUh]cb� ZU]hY� XUbg�
`Yg� ZcfaYg� dfsjiYg� dUf� `U� `c])� ;YhhY� cdh]cb� Xc]h� Yb� ft[`Y� [sbsfU`Y� uhfY� YlYfWsY�
XUbg� `âUbbsY� ei]� gi]h'� Ui� fY[UfX� Xi� Xfc]h� VY`[Y'� `U� aU^cf]hs� XY� `â]bhsfYggs)

DU� ZcfWY� aU^YifY� dYih(Y``Y� uhfY� ]bjceisY� Yb� WYhhY�aUh]tfY'� Ui� dfcZ]h� XY� WY`i]�
ei]'� Wcbg]Xsfs� VY`[Y'� bâU� Yb� WcbgseiYbWY� dUg� cdhs� Yh� jc]h� i`hsf]YifYaYbh� Wcb(
hYghsY� gU� eiU`]hs� XY� bUh]cbU`� 8� DY� hf]VibU`� W]j]`� XY�;\Uf`Yfc]� `âU� UXa]g'� gâU[]ggUbh�
Xâib� YbZUbh� bs� Yb� :Y`[]eiY� Yb� ,342� Xâib� dtfY� U``YaUbX� $ Ñ c i � `âUmUbh� shs� Ö%�
Yh� XâibY� atfY� VY`[Y� $Ñ� ci� `âUmUbh� shs� Ö%� Yh� ei]� ^igeiâYb� ,41-� Zih� Wcbg]Xsfs�
WcaaY�VY`[Y�dUf�`Yg� dcijc]fg� diV`]Wg'�Zih� ]bgWf]h�Yb� WYhhY�eiU`]hs� gif�`Yg� fY[]ghfYg�
XY� bUh]cbU`]hs'� U� VsbsZ]W]s� Xâib� dUggYdcfh� VY`[Y)))� Yh� ei]� hci^cifg� \UV]hU� `U�
:Y`[]eiY�ci� gU� Wc`cb]Y)

HfshYlhUbh� XY� gU� VcbbY� Zc]'� `Y� fYeisfUbh� gc``]W]hU]h� ib� ^i[YaYbh� hYbUbh� `]Yi�
XY� XsW`UfUh]cb� UWei]g]h]jY� XY� bUh]cbU`]hs� eiY� `Y� hf]VibU`� `i]� UWWcfXU� 5

Ñ� IiY� WYhhY� YffYif� WcbghUbhY� XYg� dcijc]fg� diV`]Wg� VY`[Yg� Xc]h� uhfY� Wcbg]XsfsY� WcaaY� ibY�
ZcfWY� aU^YifY� `âUmUbh� YaduW\s� XY� gcigWf]fY� ib� UWhY� UWei]g]h]Z� XY� bUh]cbU`]hs� VY`[Y'� U]bg]� eiY�
`Yg� Ufh]W`Yg� 4'� ,/� Yh� ,0� XY� `U� `c]� Xi� 3� ^i]b� ,4+4� `i]� Yb� XcbbU]Ybh� `Y� Xfc]h6

Iiâ]`� Ygh� X âcfXfY� diV`]W� eiY� WYhhY� YffYif� XYg� dcijc]fg� diV`]Wg� gc]h� fsdUfsY� p� `â]b]h]Uh]jY�
XY� WYil(W])� Ö

$;]j)� ;\Uf`Yfc]'� -/� ^i]b� ,411'� HfcWifYif� Xi� Jc]� Yh� KhYZZYbg'� 8%A%#� ,411'� 1,2(1,36� >K]%#
,412'� AAA'� ,,(,-6� ?%/%2%/%0%#� ,412'� 4+6� ?%1%#� ,412'� .2)%

JUddY`cbg� eiY� `U� `c]� Xi� 3� ^i]b� ,4+4� Ygh� UVfc[sY� dUf� WY``Y� Xi� ,0� aU]� ,4--)�
9�`U�gi]hY�bchUaaYbh�XYg�X]ZZ]Wi`hsg�eiY�gcb�Udd`]WUh]cb�UjU]h�gci`YjsYg�XifUbh�`U�
dfYa]tfY� [iYffY'� `Y� `s[]g`UhYif� Ygh� fYjYbi� p� ibY� WcbWYdh]cb� d`ig� fYghf]Wh]jY�
XY� `âUWei]g]h]cb� XY� `U� bUh]cbU`]hs� VY`[Y'� XâU]``Yifg� d`ig� WcbZcfaY� Uil� df]bW]dYg�
Xi� S_]� ]KXQ_SXS]%� ;YhhY� UVfc[Uh]cb� bâUmUbh� UiWib� YZZYh� fschfUWh]Z'� `Y� fYeisfUbh�
bs� Yb� ,342'� Xtg� `cfg� q[s� XY� --� Ubg� Yb� ,4,4'� fYghU]h� WYdYbXUbh� XUbg� `U� gd\tfY�
hYadcfY``Y� XY� jU`]X]hs� XY� `U� `c]� Xi� 3� ^i]b� ,4+4)

&'�� Kcig� `âYad]fY� XY� `U� `c]� Xi� ,0� aU]� ,4--'� `âcdh]cb� gY� fsU`]gY� dUf� XsW`UfUh]cb'
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gcigWf]hY� XYjUbh� `Y� HfcWifYif� Xi� Jc]� Xi� `]Yi� XY� fsg]XYbWY� XY� `â]bhsfYggs� Yh�
gcia]gY'�Udftg� YbeiuhY'� p�`âU[fsUh]cb�Xi� hf]VibU`)�DY�^i[YaYbh�XâU[fsUh]cb�Ygh�ib�
jsf]hUV`Y� UWhY� XY� ^if]X]Wh]cb� WcbhYbh]YigY'� VsbsZ]W]Ubh� XY� `âUihcf]hs� XY� `U� W\cgY�
^i[sY� Yh� gigWYdh]V`Y� XâUddY`)

HYih(]`� Ujc]f� YZZYh� fshfcUWh]Z� eiUbh� p� `U� eiU`]hs� XY� VY`[Y� U]bg]� UWei]gY�8

Mb� g]Yif� ?i]nnUfX]� `Y� gcihYbU]h� XYjUbh� `Y� ;cbgY]`� Xâ=hUh� cy� ]`� dcifgi]jU]h�
`âUbbi`Uh]cb� XâibY� XsW]g]cb� UXa]b]ghfUh]jY� `i]� fYZigUbh� `Y� VsbsZ]WY� XâibY� dYbg]cb�
XY� fsdUfUh]cb'� Ui�ach]Z� eiâ]`�bY� dcggsXU]h�dUg'�Ui�acaYbh�Xi�ZU]h� XcaaU[YUV`Y'�
`U� eiU`]hs� XY� VY`[Y� eiâ]`� UWei]h� i`hsf]YifYaYbh� dUf� cdh]cb� XY� dUhf]Y)� ;cbZ]faUbh�
gU� ^if]gdfiXYbWY./'� `Y� ;cbgY]`� Xâ=hUh� bY� `âU� dUg� UXa]g'� Xsb]Ubh� Ui� ^i[YaYbh�
XâU[fsUh]cb� Ñ� hcih� YZZYh� fshfcUWh]Z� Ö)� >UihY� XY� Ñ� ^ci]f� Ö� XY� `U� eiU`]hs� XY� VY`[Y�
ci� XY� WY``Y� XY� fsg]ghUbh'� shUV`]Y� gY`cb� `Yg� ft[`Yg� `s[U`Yg� XY� dfYijY'� `Y� fYeisfUbh�
gY� j]h� XcbW'� eic]eiY� df]gcbb]Yf� dc`]h]eiY� bchc]fY'� fYZigYf� hcih� Xfc]h� p� `U� dYbg]cb�
`]h][]YigY)� $;cbgY]`� Xâ=hUh'� 4� ^i]b� ,411'� b|� ,,311'� 5_SddK\NS� M%� 3^K^� LOVQO#� `SMO(�
>\OWSO\� ;SXS]^\O� O^� ;SXS]^i\O� N_� L_NQO^#� ?%/%/%1%3%#� ,411'� 0.4(0/,)%

V%� 9dUhf]X]Y

DâYbZUbh� bUhifY`� fYWcbbi� gi]h'� Yb� aUh]tfY� XY� bUh]cbU`]hs'� `U� WcbX]h]cb� XY�
`âUihYif� XY� `U� fYWcbbU]ggUbWY'� Ui� ^cif� XY� WY``Y(W]'� Xi�ac]bg� `cfgeiY� WYhhY� fYWcb(
bU]ggUbWY� bâYadcfhY� dUg� `s[]h]aUh]cb)� =b� WUg� XY� fYWcbbU]ggUbWY� WcbWca]hUbhY'�
`U� bUh]cbU`]hs� Xi� dtfY� df]aY� WY``Y� XY� `U� atfY'� `cfgeiY� `Yg� sdcil� gcbh� XY�
bUh]cbU`]hs� X]ZZsfYbhY)

;\UeiY� =hUh� fYghY� hcihYZc]g� gcijYfU]b� XUbg� `U� XshYfa]bUh]cb� XYg� WcbX]h]cbg�
XâcWhfc]� XY� gU� bUh]cbU`]hs)� DU� ft[`Y� XY� Xfc]h� VY`[Y� dfsW]hsY� bY� dYih� Xtg� `cfg�
uhfY� Udd`]eisY� WcaaY� ft[`Y� XY� WcbZ`]h)

<Ubg� WYg� WcbX]h]cbg'� Xc]h� uhfY� fsdihs� UdUhf]XY� `âYbZUbh� bs� Yb� :Y`[]eiY� XâibY�
atfY� dcfhi[U]gY� Yh� fYWcbbiY� dUf� WY``Y(W]'� `cfgeiâUi� fY[UfX� XY� `U� `c]� dcfhi[U]gY'�
WYhhY� fYWcbbU]ggUbWY� bâYbhfUvbY� dUg� dcif� `âYbZUbh� `Y� VsbsZ]WY� XY� `U� bUh]cbU`]hs�
dcfhi[U]gY)� ;cbZcfasaYbh� p� `âUfh]W`Y� ,-� XY� `U� WcbjYbh]cb� XY� FYk(Qcf_� Xi�
-3� gYdhYaVfY� ,40/� gif� `Y� ghUhih� XYg� UdUhf]XYg�.0'� gcb� ghUhih� dYfgcbbY`� gYfU� fs[]�
dUf� `U� `c]� $VY`[Y%� XY� gcb� Xca]W]`Y� ci'� p� XsZUih'� XY� gU� fsg]XYbWY)

Ñ� 9hhYbXi� eiY� `U� `c]� dcfhi[U]gY)))� Xi� -4� ^i]``Yh� ,404'� X]gdcgY� eiY� `âYbZUbh� XY� atfY�
dcfhi[U]gY� bs� Yb� hYff]hc]fY� shfUb[Yf� Yh� Xcbh� `Y� dtfY� Ygh� ]bWcbbi'� bâYgh� Wcbg]Xsfs� WcaaY�
Hcfhi[U]g� eiY� acmYbbUbh� `âUWWcad`]ggYaYbh� XâibY� XYg� hfc]g� WcbX]h]cbg� gi]jUbhYg� 5� gâ]`� U�
XsW`Ufs� dUf� `U� jc]l� XY� gcb� fYdfsgYbhUbh� `s[U`'� Xsg]fYf� uhfY� Hcfhi[U]g6� g]� gcb� UWhY� XY� bU]ggUbWY�
U� shs� YbfY[]ghfs� p� `â=hUh� W]j]`� dcfhi[U]g6� ci� gâ]`� U� jc`cbhU]fYaYbh� shUV`]� gcb� Xca]W]`Y� Yb�
hYff]hc]fY� dcfhi[U]g)� Ö

$eiâUiWibY� WcbX]h]cb� bâYgh� fYad`]Y� Yb� `âYgdtWY%

3/� Ncm)� Uffuh� 0K_WKX� Xi� .+� ^i]b� ,41+� $?%/%/%1%3%#� ,41+'� fw|� 2433%� Yh� @MROXS� Xi
.,� cWhcVfY� ,41-� $]X)'� ,41-'� b|� 412+%)

.0� Dc]� Xi� ,-� aU]� ,41+)
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Ñ� 9hhYbXi� X âUihfY� dUfh� eiY� fYWcbbi� ib]eiYaYbh� dUf� ibY� ZYaaY� shfUb[tfY'� `Y� X]h� YbZUbh�
b âU� dUg� `U� bUh]cbU`]hs� VY`[Y6

9hhYbXi� eiâ]`� Ygh� Xtg� `cfg� UWhiY``YaYbh� UdUhf]XY)� Ö
$;]j)� :filY``Yg'� -/� ^i]b� ,411'� E %%%� M%� Q)))'� /%<%3%#� ,411'� ,4.(-++)%

Y%� <ca]W]`Y

&) � DU� XshYfa]bUh]cb� Xi� Xca]W]`Y� ^ciY� ZfseiYaaYbh� ib� fx`Y� ]adcfhUbh� XUbg� `U�
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