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CY� dfcV`taY� XY� fYWcbbU]ggUbWY� ^if]X]eiY� Xâ<hUh� Yh� XY� [cijYfbYaYbh� cWWidY�
XUbg� `U %�XcWhf]bY� Xi� Xfc]h� ]bhYfbUh]cbU`� ibY� d`UWY� XY� W\c]l4� ]`� U� gigW]hs� ibY�
`]hhsfUhifY� UVcbXUbhY%� Yb[YbXfs� XY� fYaUfeiUV`Yg� WcbghfiWh]cbg� h\scf]eiYg%� Xcbbs�
`]Yi� p� XYg� df]gYg� XY� dcg]h]cb� X]jYf[YbhYg'� J ]!`âshiXY� Xi� dfcV`taY� U� dYfa]g� XY�
Xs[U[Yf� `Yg� `][bYg� X]fYWhf]WYg� WcbWYfbUbh� `Yg� YZZYhg� XY� `U� fYWcbbU]ggUbWY� U]bg]�
eiY� `Yg� WcbX]h]cbg� XY� ZcfaY� XUbg� `YgeiY``Yg� Y``Y� Ygh� UWWcfXsY%� `Y� XsVUh� fYghY�
hcihYZc]g� `Uf[YaYbh� cijYfh� Yb� WY� ei]� WcbWYfbY� `Yg� WcbX]h]cbg� XY� ZcbX� eiY� Xc]h�
fYad`]f� ibY� Ybh]hs� hYff]hcf]U`Y� ci� ib� [cijYfbYaYbh� dcif� cVhYb]f� `U� fYWcbbU]g&
gUbWY*'� Fb� dYih� fUb[Yf� dUfa]� WYg� WcbX]h]cbg� `âYZZYWh]j]hs� Xi� dcijc]f� shUV`]%� XYg�
Ugg]gYg� hYff]hcf]U`Yg� V]Yb� Xs`]a]hsYg%� `U� ghUV]`]hs� [cijYfbYaYbhU`Y%� gU� jc`cbhs� Yh�
gcb� Udh]hiXY� p� fYgdYWhYf� `Yg� cV`][Uh]cbg� ]bhYfbUh]cbU`Yg%� Yh� YbZ]b%� `Y� WcbgYbgig�
XYg� dcdi`Uh]cbg� UXa]b]ghfsYg'� :YhhY� UddfcW\Y� XYg� dfcV`taYg� XY� ZcbX� bâYgh� dUg�
YlYadhY� XY� X]ZZ]Wi`hsg� X âcfXfY� ash\cXc`c[]eiY�+'
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+� GUf� YlYad`Y%� WYfhU]bg� cbh� Ygh]as� eiY%� XUbg� `Yg� fUddcfhg� ]bhYfbUh]cbUil%� É� ]`� ZUih� dUf`Yf�
XY� fYWcbbU]ggUbWY� IJ� KFHYT� Yh� bcb� XY� [cijYfbYaYbh� IJ� KFHYT� Ñ� "; Y� M @J J : ? < I %� :\'%� ?MaTWNJX�
JY� WaFQNYaX� JS� IWTNY� NSYJWSFYNTSFQ� UZGQNH � GUf]g� "GsXcbY#%� +Y� sX'%� *2..%� d'� +2+#'� @`� b âYaduW\Y
eiY� ` âYad`c]� XY� WYhhY� hYfa]bc`c[]Y� gâUjtfY� ZfseiYbh%� hUb h� XUbg� `U� XcWhf]bY� eiY� XUbg� `U�
dfUh]eiY� [cijYfbYaYbhU`Y'� Ecig� Ygh]acbg� dcif� bchfY� dUfh%� eiY� ` âYldfYgg]cb� É� [cijYfbYaYbh�
XY� ZU]h� Ñ� gY� ^igh]Z]Y%� Yh� bcig� ` âUjcbg� aU]bhYbiY� XUbg� `U� dfsgYbhY� fsXUWh]cb'� 8i� WcbhfU]fY%� bcig�
gYaV`Y� ]bUWWYdhUV`Y� ` âYad`c]� Xi� hYfaY� É� < hUh� XY� ZU]h� Ñ� ci� É� fYWcbbU]ggUbWY� IJ� KFHYT� X âib�
< hUh� 6'� ;Ubg� `Y� gYbg� WcbhfU]fY� 3� = I F N < @E %� 8'%� 0FX� IJ� KFHYT� =JLNRJ� NR � AcQDJWWJHMY � :c`c[bY&�
9Yf`]b� "?YmaUbbg� MYf`U[#%� *2/1'
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*11-&*11.%� WcaaY� WcbgseiYbWY� XYg� X]ZZsfYbhg� UWhYg� XY� fYWcbbU]ggUbWY� UWWcfXsg�
dUf� `Yg� di]ggUbWYg� dUfh]W]dUbh� p� `U� :cbZsfYbWY� XY�9Yf`]b'� :Y`U�bâU�dUg� shs�cVhYbi�
gUbg� dY]bY'� 8]bg]%� `U� dcg]h]cb� ]b]h]U`Y� XY� `U� >fUbXY&9fYhU[bY� Yb� aUh]tfY� XY�
fYWcbbU]ggUbWY� U� shs� d`ig� eiY� fsh]WYbhY� 3� `Y�2TWJNLS� :KKNHJ� gcb[YU]h� p� fYWcbbUwhfY�
p� `â8ggcW]Uh]cb� É� bcb� `U� eiU`]hs� Xâ<hUh� aU]g� Xâá�<hUh� Yb� ZcfaUh]cb�à%� WY� ei]�
dYfaYhhfU]h� XY� b âUWWcfXYf� eiâibY� XYa]&fYWcbbU]ggUbWY%� hci^cifg� fsjcWUV`Y-� Ñ'

CU� dfYa]tfY� XY� WYg� fYWcbbU]ggUbWYg� j]bh� XYg� <hUhg&Lb]g� Xâ8asf]eiY%� `Y�
++� Ujf]`� *11-� 3� WY� Zih� `Y� WcifcbbYaYbh�XY� `cb[g� Yh�dUh]Ybhg� YZZcfhg� XY� Cscdc`X� @@�
dcif� gâUggifYf� WYh� ]bX]gdYbgUV`Y� Uddi]'

É� ;Ubg� `âYgdtWY%� `U� jU`Yif� Yb� shU]h� fY\UiggsY� dUf� `U� W]fWcbghUbWY� eiY� XYg�
^if]ghYg%� bchUaaYbh� Ui� Gcfhi[U`� Yh� Yb� =fUbWY%� WcbhYghU]Ybh� Uil� UggcW]Uh]cbg� df]jsYg�
Yb� [sbsfU`� Yh%� d`ig� gdsW]U`YaYbh%� p� `â8ggcW]Uh]cb� ]bhYfbUh]cbU`Y� Xi� :cb[c%� `U�
WUdUW]hs� X âUWeisf]f� XYg� Xfc]hg� XY� gcijYfU]bYhs�.'� Ñ

CU� hYbYif� XY� `U� XsW`UfUh]cb� Uasf]WU]bY%� WcbriY� Xs`]VsfsaYbh�Yb� hYfaYg� jU[iYg%�
asf]hY� XâuhfY� fUddY`sY� 3

É� '''� gY� WcbZcfaUbh� p� `U� dc`]h]eiY� hfUX]h]cbbY``Y� XYg� <hUhg&Lb]g%� ei]� `Yif� Yb^c]bh�
X âUjc]f� s[UfX� Uil� ]bhsfuhg� WcaaYfW]Uil� XYg� W]hcmYbg� Uasf]WU]bg%� hcih� Yb� sj]hUbh�
Yb� auaY� hYadg� XY� gâ]aa]gWYf� XUbg� XYg� WcbhfcjYfgYg� Yb[U[sYg� YbhfY� X âUihfYg�

!� di]ggUbWYg� ci� XY� WcbW`ifY� XYg� U``]UbWYg� UjYW� XYg� bUh]cbg� shfUb[tfYg%� `Y� [cijYfbYaYbh�
XYg� <hUhg&Lb]g� dfcW`UaY� `U� gmadUh\]Y� Yh� ` âUddfcVUh]cb� eiY� `i]� ]bgd]fY� `Y� Vih�
\iaU]b� Yh� [sbsfYil� XY� ` â8ggcW]Uh]cb� ]bhYfbUh]cbU`Y� Xi� :cb[c%� [sfUbh� `Yg� ]bhsfuhg�
XYg� <hUhg� `]VfYg� shUV`]g� XUbg� WYhhY� fs[]cb%� Yh� XcbbY� cfXfY� Uil� ZcbWh]cbbU]fYg� XYg�
<hUhg&Lb]g%� hUb h� gif� hYffY� eiY� gif� aYf%� XY� fYWcbbUwhfY� `Y� XfUdYUi� XY� `â8ggcW]Uh]cb�
]bhYfbUh]cbU`Y� p� ` âs[U`� XY� WY`i]� X âib � [cijYfbYaYbh� Ua ])'� Ñ

@`� Ygh� W`U]f� eiY� WYhhY� XsW`UfUh]cb� bY� WcadcfhU]h� UiWibY� fYWcbbU]ggUbWY� Xâ<hUh4�
]`� b âshU]h� eiYgh]cb� eiY� XY� `U� fYWcbbU]ggUbWY� XY� [cijYfbYaYbh0'

CâUWhY� XY� fYWcbbU]ggUbWY� saUbUbh� XY� `â8``YaU[bY� U� shs� Wcbri� Yb� hYfaYg� d`ig�
dfsW]g'

É� C â<ad]fY� X â8``YaU[bY� Ü � X]gU]h� `U� XsW`UfUh]cb� Ü � fYWcbbUwh� `Y� dUj]``cb� XY�
`â8ggcW]Uh]cb� Üé� ib � XfUdYUi� V`Yi� UjYW� shc]`Y� X âcf� Ui� WYbhfY� Ü � WcaaY� WY`i]�
X âib� < hUh� Ua]'� C â<ad]fY� X â8``YaU[bY� Ygh� dfuh� p� fYWcbbUwhfY� XY� gcb� Wyhs� `Yg�
Zfcbh]tfYg� Xi� hYff]hc]fY� XY� `â8ggcW]Uh]cb� Y h� Xi� bcijY`� < hUh� p� WfsYf%� hY``Yg� e i âY``Yg�
gcbh� ]bX]eisYg� gif� `U� WUfhY� W]&^c]bhY'� Ñ

- � j U b � Q i m ` Y b % � G'%� 5bHM �Z D\ HW� HTSLTQFNX� TZ� QJ� XJHWJY� IZ� WTN � 9filY``Yg� ";YggUfh#%� *2.2%�
dd'� **.&**/4� 8 b g h Y m % � I'K'%� .WNYFNS� FSI� YMJ� /TSLT� NS� YMJ� 9 NSJYJJSYM� /JSYYYW^ � FlZcfX�
":`UfYbXcb� GfYgg#%� *2/+%� dd'� */1&*1.'

.� A Y b h [ Y b % � G'%� 7F� YJWWJ� GJQLJ� IZ� /TSLT � 9filY``Yg� "@adf'� 9c`mb#%� *2,0%� d'� ,1'

/� C c i k i f g % � A%%� /TIJX� IZ� /TSLT� GJQLJ � *2*-%� d'� *,.0'

$� CU� auaY� Zcfai`Y� U� shs� Yad`cmsY� dUf� `Y� [cijYfbYaYbh� Vf]hUbb]eiY� XUbg� gU� XsW`UfUh]cb�
Xi� $)� XsWYaVfY� *11-� 3� É� CY� [cijYfbYaYbh� XY� J'D'� Vf]hUbb]eiY� XsW`UfY� UWWcfXYf� gU�
gmadUh\]Y� Yh� gcb� UddfcVUh]cb� Ui� Vih� \iaUb]hU]fY� Yh� V]YbjY]``Ubh� XY� `â8ggcW]Uh]cb� Yh%� dUf� `U�
dfsgYbhY%� fYWcbbUwh� `Y� dUj]``cb� XY� `â8ggcW]Uh]cb� Yh� XYg� <hUhg� `]VfYg� gcig� gcb� UXa]b]ghfUh]cb�
WcaaY� dUj]``cb� X âib� [cijYfbYaYbh� Ua]'� Ñ
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Fb� `Y� jc]h%� `U� bchY� dUf`U]h� bcb� gYi`YaYbh� XY� É� [cijYfbYaYbh� Ñ%� aU]g� s[U`Y&
aYbh� XâÉ� <hUh� Ñ�1'

Câ8ggcW]Uh]cb� ]bhYfbUh]cbU`Y� Xi� :cb[c� b âUmUbh� dUg� shs� ]bj]hsY� p� dUfh]W]dYf� p�
`U� :cbZsfYbWY� XY� 9Yf`]b%� gcb� dfsg]XYbh� UXfYggU%� `Y� +,� Zsjf]Yf� *11.%� ibY� bchY� Ui�
df]bWY� XY� 9]gaUfW_%� g][bU`Ubh� eiY� hcihYg� `Yg� di]ggUbWYg� fYdfsgYbhsYg� p� `U� :cbZs&
fYbWY%� p� `âYlWYdh]cb� XY� `U� Kifei]Y%� cbh� WcbW`i� UjYW� `â8ggcW]Uh]cb� XYg� hfU]hsg�
É� WcbhYbUbh� ibY� X]gdcg]h]cb� fYWcbbU]ggUbh� gcb� dUj]``cb� WcaaY� WY`i]� Xâib� <hUh�
ci�Xâib�[cijYfbYaYbh�Ua]� Ñ'�CYg�d`sb]dchYbh]U]fYg�cbh�Uddfcijs�WYhhY�XsW`UfUh]cb'�
<b� dUfh]Wi`]Yf%� `Y� VUfcb� XY� :cifWY`%� UaVUggUXYif� XY�=fUbWY� p� 9Yf`]b%� df]h� UWhY� 3

É� '''� UjYW� gUh]gZUWh]cb� XY� `U� XsaUfW\Y� dUf� `UeiY``Y� WYhhY� 8ggcW]Uh]cb� bcig� bch]Z]Y�
gcb� YbhfsY� XUbg� `U� j]Y� ]bhYfbUh]cbU`Y'� AâsaYhg� Ui� bca � XY� acb� [cijYfbYaYbh%� `Y�
jÖi� eiY� `â< hUh� Xi� :cb[c� hYff]hcf]U`YaYbh� Wcbgh]his� Ui^cifXâ\i]� XUbg� XYg� `]a]hYg�
dfsW]gYg%� Uff]jY� V]Ybhyh� p� dcifjc]f� X âibY� cf[Ub]gUh]cb� [cijYfbYaYbhU`Y� fs[i`]tfY�
`Y� jUghY� XcaU]bY� ei â]`� Ygh� UddY`s� p� ZU]fY� ZfiWh]Z]Yf'� Ñ

Lb� bcijY`� <hUh� Ü� ibY� ib]cb� dYfgcbbY``Y� Ü� jYbU]h� XY� bUwhfY� Ui� WÖif� XY�
`â8Zf]eiY� bc]fY'� 8� `U� XUhY� Xi� +2� aU]� *11.%� ]`� df]h� `U� Xsbca]bUh]cb� XâÉ� <hUh�
]bXsdYbXUbh� Xi� :cb[c� Ñ'

@@'� C<J� EFLM<CC<J� <EK@K<J� <K8K@HL<J� E<<J� 8� C8� JL@K<� ;L � KI8EJ=<IK�

;<J� GFLMF@IJ� @EK<IE8K@FE8LO� Ü � :FEJ<EK@� FL� @DGFJ<� Ü

G8I� C â8E:@<EE<� GL@JJ8E:<� 8;D@E@JKI8EK<

<b� WY�ei]�WcbWYfbY� `Yg� g]hiUh]cbg� d`ig� fsWYbhYg%� `U� fYWcbbU]ggUbWY� ^if]X]eiY� XYg�
<hUhg� UZf]WU]bg� bcijYUil� Xcbh� `âUWWYgg]cb� p� `U� gcijYfU]bYhs� ]bhYfbUh]cbU`Y�
gâYZZYWhiU]h� XTZX� Q�aLNIJ� TZ� JS� FHHTWI� UjYW� `âUbW]YbbY� di]ggUbWY� UXa]b]ghfUbhY%�
b âU� dUg� gci`Yjs%� Yb� ft[`Y� [sbsfU`Y%� XY� X]ZZ]Wi`hsg� aU^YifYg� 3� `Y� WcbgYbhYaYbh� XYg�
<hUhg� h]Yfg� `Yif� shU]h� UWei]g� UjUbh� auaY� `âUWWYgg]cb� ZcfaY``Y� p� `â]bXsdYbXUbWY'�
<b� df]bW]dY%� `Yg� Ugg]gYg� hYff]hcf]U`Yg� XYg� bcijY``Yg� Ybh]hsg� shUh]eiYg� shU]Ybh� WY``Yg�
ei]� `Yif� UjU]Ybh� shs� `s[isYg� dUf� `Y� Wc`cb]gUhYif'

:YfhYg%� ]`� m� Yih� XYg� YlWYdh]cbg'� <b� WY� ei]� WcbWYfbY� `U� DUif]hUb]Y%� `âcddcg]h]cb�
j]bh� bcb� gYi`YaYbh� XY� `âL'I'J'J'� ei]� Z]h� igU[Y� p� `âs[UfX� XY� WY� dUmg� Xi� Xfc]h� XY�
jYhc%� aU]g� s[U`YaYbh� XY� WYfhU]bg� <hUhg� UZf]WU]bg%� bchUaaYbh� Xi� DUfcW%� ei]�
Z]h� jU`c]f� gYg� É� Xfc]hg� \]ghcf]eiYg� Ñ� Yh� gYg� dfshYbh]cbg� hYff]hcf]U`Yg'� <b� Z]b� XY�
WcadhY%� gcig� `â]adi`g]cb� XYg� dUmg� XY� `âF':'8'D'%� `Yg� W\cgYg� gâUffUb[tfYbh%� `U�
DUif]hUb]Y� Zih� UXa]gY� p� `âF'E'L'%� Yh� dUf� U]``Yifg%� Yb� cWhcVfY� *2//%� ib� UWWcfX

1� ; âUihfYg� XsW`UfUh]cbg� XY� fYWcbbU]ggUbWY� b âcbh� dfsgYbhs� eiY� XYg� jUf]UbhYg� fsXUWh]cbbY``Yg�
a]bYifYg� 3� @hU`]Y%� *2� XsWYaVfY� *11-4� 8ihf]W\Y&?cb[f]Y%� +-� XsWYaVfY� *11-4� GUmg&9Ug%�
+0� XsWYaVfY� *11-4� <gdU[bY%� 0� ^Ubj]Yf� *11.4� =fUbWY%� .� Zsjf]Yf� *11.4� Iigg]Y%� .� Zsjf]Yf� *11.4�
JitXY&Ecfjt[Y%� *)� Zsjf]Yf� *11.4� 9Y`[]eiY%� +,� Zsjf]Yf� *11.4� ;UbYaUf_%� +,� Zsjf]Yf� *11.4�
Kifei]Y%� +.� ^i]b� *11.'
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WcaaYfW]U`�Ü� `Y� dfYa]Yf� YbhfY� `Yg� XYil� dUmg�Ü�Zih� g][bs� YbhfY� `âL'I'J'J'� Yh� `U�
DUif]hUb]Y'� J]� WYhhY� UXa]gg]cb� Uil� EUh]cbg� Lb]Yg� bY� gâ]XYbh]Z]Y� dUg� UjYW� ibY�
fYWcbbU]ggUbWY� ^if]X]eiY� ZcfaY``Y� Ü� Y``Y� bâYb[U[Y� eiY� `Yg� <hUhg� UmUbh� jchs� Yb�
ZUjYif� XY� `âUXa]gg]cb� Ü� Y``Y� WcbZtfY� bsUbac]bg� p� `U� bcijY``Y� Ybh]hs� shUh]eiY�
ib� ]adcfhUbh� Wcad`saYbh� p� gcb� ghUhih� ^if]X]eiY� ]bhYfbUh]cbU`'

CY� dfcV`taY� XY� fYWcbbU]ggUbWY� gâUjtfY� UihfYaYbh� d`ig� UfXi� `cfgeiY� FZHZS�
FHHTWI�bY� gâYgh�Xs[U[s� Ui�gi^Yh�Xi� hfUbgZYfh�XYg� dcijc]fg� YbhfY� `U� di]ggUbWY� UXa]&
b]ghfUbhY� Yh� `Yg� fYdfsgYbhUbhg� XYg� dcdi`Uh]cbg� fsW`UaUbh� `â]bXsdYbXUbWY'� ;Y� hY``Yg�
g]hiUh]cbg� WcbZ`]WhiY``Yg� XsWt`Ybh� ]bsj]hUV`YaYbh� `â]bhYfdsbshfUh]cb� XYg� ZUWhYifg�
Xâcddcfhib]hs� dc`]h]eiY� Yh� XY� `s[]h]a]hs� ^if]X]eiY%� Y``Yg� UddY``Ybh� bsWYggU]fYaYbh�
`âUddfsW]Uh]cb� XYg� shUhg� XY� ZU]h'� @`� gâU[]h� XY� gUjc]f� g]� ib� dcijc]f� XY� ZU]h� dYih�
uhfY� fYWcbbi�WcaaY� ib�dcijc]f� XY� Xfc]h'

CY� WUg� Xi� LTZ[JWSJRJSY� UWT[NXTNWJ� IJ� QF� =aUZGQNVZJ� FQLaWNJSSJ� cZZfY� ib�
YlYad`Y� ZfUddUbh� XYg� X]ZZ]Wi`hsg� eiY� gci`tjYbh� XY� hY``Yg� UddfsW]Uh]cbg'� :YhhY�
Wcbgh]hih]cb� Xi� >'G'I'8'� Zih� XsW]XsY%� Yb� df]bW]dY%� dUf� `Y� :cbgY]`� bUh]cbU`� XY� `U�
Isjc`ih]cb� U`[sf]YbbY� Ü� ibY� gcfhY� XY� dUf`YaYbh� ÖijfUbh� p� `âshfUb[Yf� saUbU&
h]cb� Xi� ='C'E'� Ü� `cfg� XY� `U� gYWcbXY� gYgg]cb� Xi� :U]fY%� Ui� ac]g� XâUjf]`� *2.04�
`Y� >'G'I'8'� Zih� dfcW`Uas� cZZ]W]Y``YaYbh� `Y� *2� gYdhYaVfY� *2.1�2'

@`� Zih� YbhYbXi� eiY� WY� [cijYfbYaYbh� É� UggiaY� `Y� dcijc]f� YlsWih]Z� XY� `â<hUh�
U`[sf]Yb� ^igeiâp� `U� `]VsfUh]cb� Xi� hYff]hc]fY� bUh]cbU`� Yh� `âUjtbYaYbh� Xâ]bgh]hih]cbg�
XsZ]b]h]jYg� Ñ'� CY� >'G'I'8'� Zih� \UV]`]hs� p� bciYf� XYg� fY`Uh]cbg� X]d`caUh]eiYg� UjYW�
`Yg� <hUhg%� XYg� UWWcfXg� ]bhYfbUh]cbUil� XYjUbh� uhfY� gcia]g� p� `U� fUh]Z]WUh]cb� Xi�
:'I'8'� <b� df]bW]dY%� `Y� g]t[Y� Xi� bcijYUi� [cijYfbYaYbh� gY� g]hiU]h� Yb� 8`[sf]Y'�
<b� dfUh]eiY%� WYdYbXUbh%� gYg� VifYUil� cbh� shs� shUV`]g� p� Kib]g� Yh� Ui� :U]fY%� Yh�
giVg]X]U]fYaYbh� Ui� DUfcW� Yh� Yb� C]VmY'

~� 8i� `YbXYaU]b� XY� `U� Wcbgh]hih]cb� Xi� >'G'I'8'%� `Y� [cijYfbYaYbh� ZfUbrU]g�
Uhh]fU� `âUhhYbh]cb� XYg� W\UbWY``Yf]Yg� shfUb[tfYg� gif� `Y� É� WUfUWhtfY� ]bUa]WU`� Ñ� X âibY�
sjYbhiY``Y� fYWcbbU]ggUbWY� dUf� Y``Yg� XY� WY� [cijYfbYaYbh� XY� ZU]h'� CYg� dUmg� shfUb&
[Yfg� cbh� shs� UjYfh]g� eiâibY� hY``Y� fYWcbbU]ggUbWY� dciffU]h� Ujc]f� dcif� WcbgseiYbWY�
`U� fsj]g]cb� XYg� fY`Uh]cbg� X]d`caUh]eiYg� UjYW� `U� =fUbWY'

:Yh� UjYfh]ggYaYbh� gâUjsfU� ]bcdsfUbh'� :YfhYg%� dUfa]� `Yg� di]ggUbWYg� ei]� cbh�
fYZigs� XâUWWcfXYf� `Yif� fYWcbbU]ggUbWY� Ui� >'G'I'8'� ]`� m� UjU]h� bchUaaYbh� `Y�
IcmUiaY&Lb]%� `â8``YaU[bY� ZsXsfU`Y� Yh� `Yg� <hUhg&Lb]g'� CY� +/� gYdhYaVfY� *2.1%�
`Y�>YFYJ�0JUFWYRJSY�XsW`UfU]h�bY�dcijc]f�YbhfYf�Yb�fY`Uh]cbg�UjYW�`Y�[cijYfbYaYbh�
dfcj]gc]fY� U`[sf]Yb%� WY`i]&W]� bY� fYad`]ggUbh� dUg%� XâUdftg� `i]%� `Yg� WcbX]h]cbg� ^i[sYg�
]bX]gdYbgUV`Yg� dcif� ibY� hY``Y� fYWcbbU]ggUbWY%� p� gUjc]f� `U� a]gY� gif� d]YX� Xâib�
UddUfY]`� [cijYfbYaYbhU`%� `Y� WcbgYbhYaYbh� Xi� dYid`Y%� `U� jc`cbhs� Yh� `U� WUdUW]hs�
Xi� bcijYUi�[cijYfbYaYbh� XY� fYad`]f� gYg� cV`][Uh]cbg� ]bhYfbUh]cbU`Yg'

2� : ? 8 I G < E K @< I %� A'%� É� CU� fYWcbbU]ggUbWY� Xi� >'G'I'8'� Ñ%� -"2"0"5" � *2.2%� dd'� 022&1*/4�
= C F I P %� D'%� É� 8`[sf]Y� U`[sf]YbbY� Y h� Xfc]h� ]bhYfbUh]cbU`� Ñ%� -"2"0 "5" � *2/)%� dd � 20,&2213�
9 < ; A8 F L @ %� D'%� 7F� Wa[TQZYNTS� FQLaWNJSSJ� JY� QJ� IWTNY � 9filY``Yg� "8'@'A'; '#%� *2/*'
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<b� fYjUbW\Y%� XâUihfYg� dUmg� b âcbh� dUg� \sg]hs� p� UWWcfXYf� `Yif� fYWcbbU]ggUbWY� Ui�
>'G'I'8'� 3� ]`g� Ygh]aU]Ybh� eiY� WY`i]&W]� shU]h� Wcbgh]his� WcbZcfasaYbh� p� `U� jc`cbhs�
dcdi`U]fY� Yh� eiâ]`� YlYfrU]h%� Xi� ac]bg� dUfh]Y``YaYbh%� ibY� Uihcf]hs� YZZYWh]jY� XUbg�
`Y� dUmg'� @`g� ]bjceiU]Ybh� s[U`YaYbh� `Y� ZU]h� eiY%� `Y� *,� gYdhYaVfY� *2.1%� ,.� <hUhg�
aYaVfYg� XY� `âF'E'L'� UjU]Ybh� jchs� Yb� ZUjYif� XâibY� fsgc`ih]cb%� Z]bU`YaYbh� bcb�
UXcdhsY%� dfcW`UaUbh� É� `Y� Xfc]h� Xi� dYid`Y� U`[sf]Yb� p� `â]bXsdYbXUbWY� Ñ%� Yh�
fYWcaaUbXUbh� `Yg� bs[cW]Uh]cbg� É� YbhfY� `Yg� XYil� dUfh]Yg� ]bhsfYggsYg� Ñ%� WY� ei]�
UifU]h� ]ad`]eis� `U� fYWcbbU]ggUbWY� Xi� ='C'E'� Yh� XY� gYg� saUbUh]cbg*)'� :YfhU]bg�
UihYifg� cbh� jci`i� Yb� XsXi]fY� ibY� gcfhY� XY� É� Xfc]h� p� uhfY� fYWcbbi� Ñ%� Yh� dUfhUbh
Ü� XUbg� `Y� W\YZ� XYg� <hUhg� h]Yfg� éÜ� ib� dfshYbXi� É� XYjc]f� XY� fYWcbbUwhfY� Ñ'

É� @}'''� kY� hU_Y� ]bhc� UWWcibh� h\Y� WcbW`ig]cb� XYf]j]b[� Zfca � h\Y� f][\h� hc� gY`Z&�
XWhYfa]bUh]cb� UbX� h\Y� `Y[U`]hm� ]b� gcaY� W]fWiaghUbWYg� cZ� h\Y� ghfi[[`Y� hc� fYU`]nY� ]h%�
hc� fYUW\� dc`]h]WU`� ZfYYXca� UbX� gsdUfUh]cb%� h\Y� WcbW`ig]cb� h\Uh� h\Y� fYZigU]� cZ�
fsWc[b]h]cb� ]g� `Y[U``m� ibZcibXYX� jj\Yb� kY� \UjY� hc� Xc� k ]h\� Wcbgh]hih]cb� cZ� ghUhY&�
\ccX� WcbgYeiYbh� cb� `]VsfUh]cb� Zfca � ZcfY][b� fi`Y� k ]``� gYYa� hc� ig%� ]b � X]ZZYfYbh�
WUgYg%� Ybh]fY`m� ^igh]Z]YX'� K \Y� hYbXYbWm� Zc``ckg� hc� fY[UfX� Ug� UXa]hhYX� Vm� acXYa �
]bhYfbUh]cbU`� `Uk� h\Y� fsWc[b]h]cb� cZ� bUh]cbg� cb� h\Y� kUm� hc� ]bXYdYbXYbWY%� k\]W\�
U`fYUXm�aYUbg� h\Y]f� fsWc[b]h]cb� ]b� h\Y� dfcWYgg� cZ� h\Y]f� ghfi[[`Y� Zcf� dc`]h]WU`� ZfYYXca%�
VYZcfY� ghUhY\ccX*3`'� Ñ

:Y� dc]bh� XY� jiY� dUfUwh� X]gWihUV`Y� 3� ]`� bY� fYZ`thY� dc]bh� `âUhh]hiXY� XcWhf]bU`Y�
`U� d`ig� fYdfsgYbhUh]jY� ei]� Wcbrc]h� `U� fYWcbbU]ggUbWY� ]bhYfbUh]cbU`Y� gcig� `Y� g][bY�
XY� d`ifU`]gaY� Yh� XY� X]j]g]V]`]hs4� `âYlYad`Y� Xi� >'G'I'8'� Ygh� dfcVUbh� p� WYh� s[UfX'�
<b� d`ig%� ]`� gâm� U^cihY� ib� UihfY� ZUWhYif%� WY`i]� XY� fY`Uh]j]hs� 3� `U� X]gh]bWh]cb� YbhfY�
`U� fYWcbbU]ggUbWY� IJ� KFHYT� Yh� IJ� OZWJ� gâUjsfU� YlhfuaYaYbh� KQTZJ � jc]fY� ]adcgg]V`Y�
p� XshYfa]bYf� W`U]fYaYbh'� Fb� dcijU]h� Wcbg]XsfYf� hcih� Ui� d`ig� `U� fYWcbbU]ggUbWY�
IJ� KFHYT� WcaaY� ibY� shUdY� hfUbg]hc]fY� jYfg� `U� fYWcbbU]ggUbWY� Ybh]tfY*+'

Gcif� WYfhU]bg� dUmg%� `U� fYWcbbU]ggUbWY� Xi� >'G'I'8'� ]ad`]eiU]h� p� gcb� dfcZ]h�
`Y� ghUhih� XY� GJQQNLaWFSHJ� 3� cb� ]bjceiU]h� p� WYh� s[UfX� eiY� `Yg� É� sjsbYaYbhg�
Xâ8`[sf]Y� Ñ� UjU]Ybh� Yb� ZU]h� `Y� WUfUWhtfY� XâibY� [iYffY� ]bhYfbUh]cbU`Y%� eiY� `U�
`s[]g`Uh]cb� XâYlWYdh]cb� a]gY� Yb� Udd`]WUh]cb� dUf� `Yg� Uihcf]hsg� ZfUbrU]gYg� shU]h� ibY�
`s[]g`Uh]cb� Xi� hYadg� XY� [iYffY%� eiY� `âUffU]gcbbYaYbh� XY� bUj]fYg� XYg� dUmg� h]Yfg

*)� Kcig� `Yg� dUmg� aYaVfYg� XY� `U� C][iY� UfUVY� dfcWsXtfYbh� p� `U� fYWcbbU]ggUbWY� Xi� >'G'I'8'�
IJ� OZWJ"� ; âUihfYg� fYWcbbU]ggUbWYg� IJ� OZWJ � cbh� shs� bch]Z]sYg� dUf� WYfhU]bg� dUmg� FKWT!FXNFYNVZJX� +�
`U� :\]bY� dcdi`U]fY� "++� gYdhYaVfY� *2.1#%� `U� :cfsY� Xi� EcfX� "+.� gYdhYaVfY#%� `Y� M]YhbUa�
Xi� EcfX� "+/� gYdhYaVfY#%� ` â@bXcbsg]Y� "+0� gYdhYaVfY#%� `U� >i]bsY� ",)� gYdhYaVfY� *2.1%!�
WcbZ]fasY� `Y� /� Uc{h� *2.2#%� `U� Dcb[c`]Y� Ylhsf]YifY� "*Yf� cWhcVfY� *2.1#%� `Y� DU`]� "*1� Zs&
jf]Yf� *2/)#%� `Y� Kc[c� "*0� ^i]b� *2/)#%� :iVU� "+1� ^i]b� *2/*#%� `Y� GU_]ghUb� "+� Uc{h� *2/*#%4�
`Y� :UaVcX[Y%� :\mdfY%� `â8Z[\Ub]ghUb� ".� gYdhYaVfY� *2/*#%� ` â<h\]cd]Y� "* Yf� aUfg� *2/+#'� CYg�
UF^X� IJ� A1XY� JZWTUaJS � XY� auaY� eiY� WYfhU]bg� UF^X� FKWNHFNSX� b âcbh� X âUVcfX� UWWcfXs� Ui�
>'G'I'8'� eiâibY� fYWcbbU]ggUbWY� IJ� KFHYT � hfUbgZcfasY� i`hsf]YifYaYbh� Yb� fYWcbbU]ggUbWY� IJ��
OZWJ � gUbg� eiY� WYhhY� X]gh]bWh]cb� Z{ h� hci^cifg� giZZ]gUaaYbh� W`U]fY'� 3

**� D ig\_Uh%� D'%� É� K\Y� 8Zf]WUb� 8ddfcUW\� hc� gcaY� 9Ug]W� GfcV`Yag� cZ� DcXYa � @bhYfbUh]cbU`�
CUk � Ñ%� 76"j"7" � *2/0%� d'� ,.2'

*+� : cW\fUb %� :\'� :'%� É� 0 J� 2FHYT� UbX� 0J� 6ZWJ� IsWc[b]h]cb� 3� ]g� h\YfY� U� ;]ZZsfYbWY� 7� Ñ%�
-"6"5"7" � *2/1%� dd'� -.0&-/)'
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Yb� \UihY� aYf� dcif� m� XsWY`Yf� `Yg� `]jfU]gcbg� XâUfaYg� shU]h� WcbhfU]fY� Ui� Xfc]h�
]bhYfbUh]cbU`'� CY� +)� ^i]b� *2/)%� `Y� >'G'I'8'� U� Xsdcgs� Uidftg� Xi� [cijYfbYaYbh�
gi]ggY� `Yg� ]bghfiaYbhg� dcfhUbh� UX\sg]cb� XY� `U� IsdiV`]eiY� U`[sf]YbbY� Uil� eiUhfY�
WcbjYbh]cbg� XY� >YbtjY� XY� *2-2� dcif� `U� dfchYWh]cb� XYg� j]Wh]aYg� XY� [iYffY'� CY�
[cijYfbYaYbh� gi]ggY� WcbZ]faU� WYhhY� UX\sg]cb� aU]g� XsW`UfU� Yb� auaY� hYadg�
eiY� 3

5� '''� `Y� >'G'I'8'� bY� dYih� gY� dfsjU`c]f� XY� gcb� UX\sg]cb� Uil� WcbjYbh]cbg� XY�
>YbtjY� dcif� dfshYbXfY� eiY� `U� IsdiV`]eiY� U`[sf]YbbY� Ygh� i b � < hUh� Yh� eiY%� dcif� `Yg�
[cijYfbYaYbhg� ei]� bY� `âcb h� dUg� fYWcbbi%� WYhhY� UX\sg]cb� Ygh� gUbg� dcfhsY� ^if]X]eiY�
Yh� WcadcfhY� hcih� Ui� d`ig� ib� Yb[U[YaYbh� df]g� dUf� `Y� >'G'I'8'� XY� fYgdYWhYf� `Yg�
WcbjYbh]cbg� XY� > YbtjY*,'� Ñ

8�`U�gi]hY�XYg�X]ZZsfYbhYg�fYWcbbU]ggUbWYg%�`Y�>'G'I'8'� gâYgh�ZU]h� fYdfsgYbhYf�XUbg�
ib� WYfhU]b� bcaVfY� XY� dUmg� dUf� XYg� W\YZg� XY� a]gg]cb� YlYfrUbh� XYg� dfsfc[Uh]jYg�
XâYbjcmsg� X]d`caUh]eiYg'� ;Y� hY``Yg� fYdfsgYbhUh]cbg� Yl]ghU]Ybh� Yb� Kib]g]Y%� Ui�
DUfcW%� Yb� C]VmY%� Yb� I'8'L'%� Yb� 8fUV]Y� gsciX]hY%� Yb� AcfXUb]Y%� Ui� C]VUb%� Yb�
@fU_%� Yb� >i]bsY%� Ui� >\UbU%� Yb� :\]bY� Wcbh]bYbhU`Y� Yh� Yb� @bXcbsg]Y4� `Y� W\YZ�
XY� a]gg]cb�Xi�>'G'I'8'� Yb�I'8'L'�shU]h�Yb�auaY�hYadg� fYdfsgYbhUbh�XY� `â8`[sf]Y�
Uidftg� XY� `U� C][iY� UfUVY'� ; âUihfY� dUfh%� WYfhU]bg� fYdfsgYbhUbhg� Xi� y'G'I'8'� cbh�
di�VsbsZ]W]Yf%� dUf� `âYbhfYa]gY�XYg� dUmg� Ua]g%� Xâib� ghUhih� X]d`caUh]eiY� X âYadfibh�
p� CcbXfYg%� p� IcaY%� p� 9cbb%� p� DUXf]X� Yh� p� EYk� Pcf_'� <bZ]b%� `Y� >'G'I'8'�
dUfh]W]dU� WcaaY� aYaVfY� XY� d`Y]b� Xfc]h� Ü� ci� Yb� eiU`]hs� XâcVgYfjUhYif� Ü� p�
ib� WYfhU]b� bcaVfY� XY� WcbZsfYbWYg� UfUVYg%� UZf]WU]bYg� Yh� UZfc&Ug]Uh]eiYg'

CâUhh]hiXY� UXcdhsY� dUf� `Y� [cijYfbYaYbh� ZfUbrU]g� p� `âs[UfX� XY� WYg� fYWcbbU]g&
gUbWYg� Yh� XY� WYg� Uddi]g� U� shs� jUf]UV`Y� 3� XUbg� WYfhU]bg� WUg%� ]`� XYaYifU]h� ]bXi`[Ybh�
ci� gY� VcfbU]h� p� dfchYghYf� gmaVc`]eiYaYbh4� XUbg� XâUihfYg%� ]`� dfcWsXU� Ui� fUddY`�
XYg� UaVUggUXYifg%� hcih� Yb� gâUVghYbUbh� XY� fcadfY� ZcfaY``YaYbh� `Yg� fY`Uh]cbg�
X]d`caUh]eiYg'� GUf]g� dfchYghU%� gUbg� d`ig%� Uidftg� XY� `U� C]VmY%� Xi� DUfcW� Yh� XY� `U�
Kib]g]Y'� HiUbh� Ui� >\UbU%� `âcfXfY� U� shs� Xcbbs� p� `âUaVUggUXYif� XY� =fUbWY� p�
8WWfU%� acaYbhUbsaYbh� UVgYbh%� XY� bY� dUg� fY^c]bXfY� gcb� dcghY� "^i]``Yh� *2.2#'�
LbY� aYgifY� WcadUfUV`Y� U� shs� df]gY� `cfg� XY� `U� bca]bUh]cb� XY� `âUaVUggUXYif�
XY� =fUbWY� Yb� Gc`c[bY� ",� aUfg� *2/+#'� 8dftg� `U� fYWcbbU]ggUbWY� Xi� >'G'I'8'�
IJ� KFHYT� dUf� `U� Pci[cg`Uj]Y� "*+� ^i]b� *2.2#%� `Y� [cijYfbYaYbh� ZfUbrU]g� fUddY`U�
gcb� UaVUggUXYif� p� 9Y`[fUXY%� D'� 9fcighU%� É� Yb� Wcbgi`hUh]cb� Ñ%� Yh� ]`� bY� Zih�
d`ig� Uihcf]gs� p� fY^c]bXfY� gcb� dcghY'� 8dftg� `U� fYWcbbU]ggUbWY� Xi� >'G'I'8'� IJ�
OZWJ� Yh� `Y� XsWtg� XY� D'� 9fcighU%� gifjYbi� `Y� 1� XsWYaVfY� *2/*%� `Y� [cijYfbYaYbh�
ZfUbrU]g� XsW]XU� XY�bY�dUg� bcaaYf�ib� UihfY� UaVUggUXYif� p�9Y`[fUXY�Yh� XYaUbXU�
`Y� fUddY`� XY� `âUaVUggUXYif� mci[cg`UjY� p� GUf]g'

<b� WY� ei]� WcbWYfbY� `âL'I'J'J'%� gcb� [cijYfbYaYbh� U� XâUVcfX� fYWcbbi� `Y�
>'G'I'8'� IJ� KFHYT� "0� cWhcVfY� *2/)#%� WY� ei]� b âU� dUg� gigW]hs� XY� fsUWh]cbg� p� GUf]g'�
Ff%� `Y� *2� aU]� *2/+%� gc]h� Ui� `YbXYaU]b� XY� `U� WcbW`ig]cb� XYg� 8WWcfXg� Xâ<j]Ub%

*,� = C F I P % � D'%� É� 8[sf]Y� U`[sf]YbbY� Yh� Xfc]h� ]bhYfbUh]cbU`� Ñ%� -"2"0 "5" � 5*)# � d'� 2114�
G @E K F %� I'%� É� CY� >'G'I'8'� Yh� `Yg� WcbjYbh]cbg� XY� >YbtjY� Ñ%� 7J� 8TSIJ � *,� Ujf]`� *2/)'



I<:FEE8@JJ8E:<� ; âoK8K� <K� ;<� >FLM<IE<D<EK� <E � 8=I@HL< '##

DcgWci� fYWcbbU]ggU]h� `Y� >'G'I'8'� IJ� OZWJ� Yh� UbbcbrU� `âshUV`]ggYaYbh� dfcW\U]b�
XYg� fY`Uh]cbg� X]d`caUh]eiYg'� CY� [cijYfbYaYbh� ZfUbrU]g� fsU[]h� Yb� XsW`UfUbh� eiY�
É� `Y� WYggYn&`Y&ZYi� b âUjU]h� dUg� acX]Z]s� `U� g]hiUh]cb� ^if]X]eiY� XY� `â8`[sf]Y� Ñ%� Yh�
eiY%� É� UjYW� `âUWWcfX� Xi� ='C'E'� `i]� auaY%� `U� =fUbWY� Wcbh]biU]h%� ^igeiâp� `âUihc&
XshYfa]bUh]cb%� p� m� YlYfWYf� `U� gcijYfU]bYhs� ]bhYfbY� Yh� YlhYfbY� Ñ4� ]`� Zih� bch]Z]s� Ui�
[cijYfbYaYbh� gcj]sh]eiY� eiY� É� `Y� aU]bh]Yb� XYg� fY`Uh]cbg� ZfUbWc&gcj]sh]eiYg� Ui�
b]jYUi� XYg� UaVUggUXYifg� shU]h� XYjYbi� ]adcgg]V`Y� Ñ'� CâL'I'J'J'� dfchYghU� Ü� gUbg�
giWWtg� Ü� aU]g� dYi� Udftg� "`âcf[Ub]gUh]cb� Xi� fsZsfYbXia� Yih� `]Yi� `Y� `|f� ^i]`&
`Yh� *2/+#� `U� g]hiUh]cb� gY� fs[i`Uf]gU� Yh� `Yg� XYil� UaVUggUXYifg� fY^c][b]fYbh� `Yifg�
dcghYg� fYgdYWh]Zg'

Fb� dYih� UXaYhhfY� eiY� `âUhh]hiXY� Xi� [cijYfbYaYbh� ZfUbrU]g� hfcijY� gcb� Wcfc`&
`U]fY� XUbg� `U� h\scf]Y�XY� `U� STS!WJHTSSFNXXFSHJ� VZFQNKNaJ � `Y�fYZig� XY�fYWcbbU]ggUbWY�
shUbh� UWWcadU[bs� Xâib� UjYfh]ggYaYbh� ci� XâibY� aYbUWY� XY� bY� dUg� YbhfYhYb]f�
`Yg� fY`Uh]cbg� X]d`caUh]eiYg� UjYW� `Yg� <hUhg� h]Yfg� ei]� UifU]Ybh� fYWcbbi� `â<hUh� ci�
`Y� [cijYfbYaYbh� giddcgsg� ]``s[]h]aYg�k'� <b� 8Zf]eiY� auaY%� WYhhY� h\tgY� U� shs�
a]gY� Yb� sj]XYbWY� dUf� `U� I'8'L'� Yh� WYfhU]bg� dUmg� UfUVYg� ei]� fYWcaaUbXYbh� Uil�
<hUhg� h]Yfg� `U� bcb&fYWcbbU]ggUbWY� Xâ@gfUv`'� G`ig� fsWYaaYbh%� Y``Y� U� shs� UjUbWsY�
dUf�`Y�E][Yf]U�Yb� jiY� XY�dfsjYb]f�ibY� eiY`WcbeiY� fYWcbbU]ggUbWY�Xi�acijYaYbh�
XaHJXXNTSSNXYJ� V]UZfU]g'� :Yg� Uhh]hiXYg� dfsgYbhYbh� ib� dUfU``s`]gaY� ZfUddUbh� UjYW� `U�
ITHYWNSJ� 4FQQXYJNS� Xcbh� `U� Zcfai`Uh]cb� ^if]X]eiY� Ü� d`ig� eiY� gcb� WcbhYbi�
dc`]h]eiY� Üé� U� shs� gcia]gY� p� XYg� Wf]h]eiYg� gcijYbh� dYfh]bYbhYg'� :YfhU]bg� UihYifg�
b âcbh� dUg� \sg]hs� p� UZZ]faYf� eiY� 3

É� '''� `U� fidhifY� XYg� fY`Uh]cbg� X]d`caUh]eiYg� ci� `U� aYbUWY� XY� fidhifY� XUbg� `Y�
Vih� XY� WcbhfU]bXfY� ib � UihfY� < hUh� p� dfYbXfY� ibY� XsW]g]cb� XshYfa]bsY� Yb� aUh]tfY�
XY� fYWcbbU]ggUbWY� X âib� < hUh� bcijYUi� ci� X âib� [cijYfbYaYbh� bcijYUi%� dcggtXY�
WYfhU]bYaYbh� hcig� `Yg� WUfUWhtfYg� bsWYggU]fYg� dcif� uhfY� eiU`]Z]sY� X âUVig� XY� X fc ]h*.'� Ñ

I]Yb� XâshcbbUbh� eiY� `U� d`idUfh� XYg� <hUhg� UZf]WU]bg� U]Ybh� fYZigs� XY� fYWcbbUwhfY�
Ui� [cijYfbYaYbh� ZfUbrU]g� `Y� Xfc]h� XY� Z]lYf� p� `i]� gYi`� `Yg� Wf]htfYg� XYjUbh�
dfsjU`c]f� Yb�aUh]tfY�XY� fYWcbbU]ggUbWY'�GcifhUbh%�g]� WYhhY� Uhh]hiXY� gâYgh�aUb]ZYghsY

*-� ;Ubg� ibY� bchY� fYa]gY� p� D'� :cijY� XY� Difj]``Y%� `Y� [cijYfbYaYbh� gcj]sh]eiY� Wf]h]eiU]h�
`âUhh]hiXY� Xi� [cijYfbYaYbh� ZfUbrU]g� ei]%� gY`cb� `i]%� gâUffc[YU]h� `Y� Xfc]h� É� XY� XshYfa]bYf� ei]�
dYih� Yh� ei]� bY� dYih� dUg� fYWcbbUwhfY� `Yg� bcijYUil� <hUhg� ei]� gY� gcbh� `]Vsfsg� Xi� ^ci[� Wc`cb]U`� Ñ%�
CU� bchY� fsUZZ]faU]h� eiY� `U� WcbW`ig]cb� Xi� WYggYn&`Y&ZYi� XYjfU]h� uhfY� Wcbg]XsfsY� WcaaY� `U�
fYWcbbU]ggUbWY� ]ad`]W]hY� Xi� >'G'I'8'� dUf� `U� =fUbWY'� É� CY� ZU]h� eiY� XYg� dcifdUf`Yfg� cZZ]W]Y`g�
U]Ybh� Yi� `]Yi� YbhfY� `Y� [cijYfbYaYbh� ZfUbrU]g� Yh� `Y� >'G'I'8'%� U]bg]� eiY� `U� WcbW`ig]cb� XY� hcihY�
ibY� gsf]Y� X âUWWcfXg� ZfUbWc&U`[sf]Ybg� WcbWYfbUbh� bcb� gYi`YaYbh� `Y� WYggYn&`Y&ZYi� aU]g� Uigg]�
`Yg� ZihifYg� fY`Uh]cbg� XY� `!8`[sf]Y� ]bXsdYbXUbhY� UjYW� `U� =fUbWY� XUbg� `Yg� XcaU]bYg� dc`]h]eiY%�
a]`]hU]fY%� sWcbca]eiY� Yh� Wi`hifY`%� XsacbhfY� ei âYb� ZU]h� `Y� [cijYfbYaYbh� ZfUbrU]g� fYWcbbUwh�
`i]� auaY� `Y� >'G'I'8'� Yb� hUbh� ei âib]eiY� fYdfsgYbhUbh� d`sb]dchYbh]U]fY� Xi� dYid`Y� U`[sf]Yb'
**� ZUih� bchYf� Uigg]� eiY� `Y� >'G'I'8'� dcifgi]h� gcb� UWh]j]hs� Yh� eiY� `U� dUfh]W]dUh]cb� XY� fYdfsgYbhUbhg�
bcaasg� dUf� `i]� Uil� dfsdUfUh]Zg� Yh� p� `U� fsU`]gUh]cb� Xi� fsZsfYbXia� Yb� 8`[sf]Y� Ygh� dfsjiY�
dUf� `Yg� UWWcfXg� X â<j]Ub'� Ñ� 0THZRJSYFYNTS� KWFS`FNXJ � KYlhYg� Xi� ^cif%� 0� Ujf]`� *2/+'

] g � 9@<?Q8E<B%� I'%� É� CU� bcb&fYWcbbU]ggUbWY� Y h� `Y� Xfc]h� ]bhYfbUh]cbU`� WcbhYadcfU]b� Ñ%
-"2"0"5" � *2/+%� d'� *,-'



'#$ IFD8@E� P8B<DK:?FLB

UggYn� W`U]fYaYbh� `cfgeiâ]`� gâU[]ggU]h� XY� `â8`[sf]Y%� Yb� XâUihfYg� W]fWcbghUbWYg%� Ui�
WcbhfU]fY%� Y``Y� gâUjsfU� ac]bg� Wc\sfYbhY'� 8]bg]%� V]Yb� eiY� Xsg]fYil� XâYbhfYhYb]f� XYg�
fUddcfhg� UjYW� `Y� fs[]aY� XY� GUb_ck%� `Y� [cijYfbYaYbh� [i]bsYb� WsXU� Yb� Z]b� XY�
WcadhY� p� `U� dfYgg]cb� XY� `U� IsdiV`]eiY� ZsXsfU`Y� U``YaUbXY� "*2/)#%� Xcbh� `Y�
[cijYfbYaYbh� U� fUddY`s� gcb� UaVUggUXYif� p� :cbU_fm� Yh� gâYgh� XsW`Ufs� dfuh� p�
fcadfY� `Yg� fY`Uh]cbg� X]d`caUh]eiYg� Ui� WUg� cz� `Y� [cijYfbYaYbh� [i]bsYb� UifU]h�
fYWcbbi� `U� I';'8'�;Y� gifWfc]h%� `Y� [cijYfbYaYbh� XY� 9cbb� U� ]ad`]W]hYaYbh� UXa]g�
eiY� `âYl]ghYbWY� Yb� 8Zf]eiY� XYg� a]gg]cbg� WcaaYfW]U`Yg� dYfaUbYbhYg� XY� `U� I';'8'
Ü� VsbsZ]W]Ubh� Xi� ghUhih� Yh� XYg� ]aaib]hsg� Wcbgi`U]fYg� Ü~� bY� Xc]h� dUg� uhfY� Wcbg]&
XsfsY� WcaaY� ]ad`]eiUbh� ibY� eiY`WcbeiY� fYWcbbU]ggUbWY� X]d`caUh]eiY%� Yh� dUf&
hUbh%� b âYbhfUwbUbh� dUg� `U� a]gY� Yb� Udd`]WUh]cb� XY� `U� XcWhf]bY� ?U``ghY]b'

@@@'� C<J� K<EK8K@M<J� J<:<JJ@FEE@JK<J� GFJK<I@<LI<J�

8� C â@E;<G<E;8E:<

<b� WY� ei]� WcbWYfbY� `Yg� hYbhUh]jYg� gsWYgg]cbb]ghYg� dcghsf]YifYg� p� `â]bXsdYbXUbWY%�
`âUhh]hiXY� [sbsfU`YaYbh� cVgYfjsY� shU]h� WY``Y� XY� `U� bcb&fYWcbbU]ggUbWY'� 8� dUfh�
`!sW`UhYaYbh� XY� `U� =sXsfUh]cb� Xi� DU`]� "+)� Uc{h� *2/)#� Yb� DU`]� Yh� Jsbs[U`%� Yh�
ib� UihfY� WUg� dUfh]Wi`]Yf%� WY`i]� Xi� [cijYfbYaYbh� X]gg]XYbh� XY� JhUb`Ymj]``Y%�
XUbg� hcihYg� `Yg� UihfYg� UZZU]fYg�Ü� WY``Y� Xi�BUhUb[U%� Xi�JiX&BUgUx� Yh�Xi� 9]UZfU�Üé�
`Yg� <hUhg� h]Yfg� gY� acbhftfYbh� YlhfuaYaYbh� fsgYfjsg� Yh%� p� XY� fUfYg� YlWYdh]cbg%� bY�
fYWcbbifYbh� dc]bh� `Yg� [cijYfbYaYbhg� gsWYgg]cbb]ghYg'� :YhhY� `][bY� XY� WcbXi]hY�
gâ]bgWf]h� XUbg� `âYbgY][bYaYbh� hfUX]h]cbbY`� Xi� Xfc]h� ]bhYfbUh]cbU`� 3� ib� <hUh� UmUbh�
UWWcfXs� gU� fYWcbbU]ggUbWY� ^if]X]eiY� p� ibY� Ybh]hs� shUh]eiY�bcijY``Y� Xc]h� gâUVghYb]f�
dcghsf]YifYaYbh� XY� hcih� UWhY� YbWcifU[YUbh� `Y� gsdUfUh]gaY� fs[]cbU`%� dfcj]bW]U`�
ci� hf]VU`'� <b� 8Zf]eiY� hcih� gdsW]U`YaYbh%� hcihY� gsWYgg]cb� Wcbgh]hiY� ib� XUb[Yf�
bcb� gYi`YaYbh� dcif� `â]bhs[f]hs� hYff]hcf]U`Y� XY� `â<hUh� aU]g� aYbUWY� gcb� Yl]ghYbWY�
Yb� hUbh� eiâ< hU h*/'

C âUZZU]fY� XY� `âsW`UhYaYbh� XY� `U�2aIaWFYNTS� IZ� 8FQN� cZZfY� `âYlYad`Y� XâibY� XaHJX!
XNTS� WaZXXNJ � NSYJWSFYNTSFQJRJSY� WJHTSSZJ"� CU� =sXsfUh]cb� Xi� DU`]%� WcadcgsY� p�
`âcf][]bY� Xi� Jsbs[U`� Yh� Xi� JciXUb%� U� UWWsXs� p� `â]bXsdYbXUbWY� Yb� ^i]b� *2/)%� gcig�
`Y� dUffU]bU[Y� XY� `U�=fUbWY'� CU� d`idUfh� XYg� dUmg� shfUb[Yfg� cbh� fYWcbbi� WYh� <hUh4�
X]l&gYdh� UaVUggUXYg� ci� Wcbgi`Uhg� shfUb[Yfg� shU]Ybh� ]bghU``sg� p� ;U_Uf%� U`cfg�
WUd]hU`Y� XY� `U� =sXsfUh]cb%� Yh� `âcijYfhifY� XY� W]be� UihfYg� fYdfsgYbhUh]cbg� shU]h�
UhhYbXiY'

;Yg� X]ggYbg]cbg� dc`]h]eiYg� UmUbh� gif[]� fUd]XYaYbh%� `Y� +)� Uc{h� *2/)%� `Y� Jsbs[U`�
YbhfU]h� Yb� gsWYgg]cb� Yh� gcb� [cijYfbYaYbh� gâUXfYggU� p� hcig� `Yg� dUmg� aYaVfYg� XY�
`âF'E'L'� dcif� gc``]W]hYf� `Yif� fYWcbbU]ggUbWY'� <b� WcbhYghUbh� Ui� Jsbs[U`� `Y� Xfc]h�
p� `U� gsWYgg]cb� Ü� WY� Xfc]h� b âUmUbh� dUg� shs� YldfYggsaYbh� ]bgWf]h� XUbg� `U� :cbgh]&
hih]cb� ZsXsfU`Y� ~Ü� `Y� JciXUb� aYbUrU� XY� fcadfY� `Yg� fY`Uh]cbg� X]d`caUh]eiYg

#(� </<;/9�� G'%� 5SXYNYZYNTSX� NSYJWSFYNTSFQJX � GUf]g� "G'L '='#%� &B� A>!�� #+(%�� @@!� ##% #$'!
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UjYW� `Yg� dUmg� ei]� fYWcbbUwhfU]Ybh� `â]bXsdYbXUbWY� gsbs[U`U]gY'� :Yh� UddY`� Ygh� fYghs�
gUbg� sW\c'�CY� **� gYdhYaVfY%� `Y� [cijYfbYaYbh� ZfUbrU]g� UWWcfXU]h�gU� fYWcbbU]ggUbWY�
p� `U� IsdiV`]eiY� Xi� Jsbs[U`4� eiUhcfnY� dUmg� cbh� gi]j]� WYh� YlYad`Y'� CU� fidhifY�
XYjYbUbh� XY� d`ig� Yb� d`ig� dfcZcbXY%� `Y� +,� gYdhYaVfY%� `â8ggYaV`sY� bUh]cbU`Y�
gciXUbU]gY� dfcW`UaU]h� `U� IsdiV`]eiY� Xi� DU`]%� UbbcbrU]h� `U� X]ggc`ih]cb� XYg� `]Ybg�
ZsXsfUil%� Yh� gâUffc[YU]h� `Yg� dfsfc[Uh]jYg� Xsjc`iYg� ]b]h]U`YaYbh� p� `U� =sXsfUh]cb'�
:YhhY� XYfb]tfY� dfshYbh]cb� bâU� dUg� shs� df]gY� Yb� Wcbg]XsfUh]cb� dUf� `Yg� di]ggUbWYg� 3�
Y``Yg� cbh� dfcWsXs� p� `U� fYWcbbU]ggUbWY� XYg� XYil� bcijY``Yg� Ybh]hsg� shUh]eiYg'� CY�
+1� gYdhYaVfY%� `Y� :cbgY]`� XY� gsWif]hs� fYWcaaUbXU� `âUXa]gg]cb� Xi� Jsbs[U`� Yh� Xi�
DU`]� p� `âF'E'L'%� `U� WUbX]XUhifY� Xi� Jsbs[U`� UmUbh� shs� dUffU]bsY� dUf� `U� =fUbWY�
Yh� `U� Kib]g]Y%� WY``Y� Xi�DU`]�dUf� `U� =fUbWY%� `U� Kib]g]Y� Yh�:Ym`Ub'�8�WYhhY�cWWUg]cb%�
`Y� fYdfsgYbhUbh� ZfUbrU]g� Z]h� ibY� XsW`UfUh]cb� XY� WcbghUh� 3

É� 8� `U� gi]hY� X âibY� Wf]gY� gif� `UeiY``Y� ]`� bY� bcig� UddUfh]Ybh� dUg� XY� dcfhYf� XY�
^i[YaYbh%� `Yg� XYil� IsdiV`]eiYg� ei]� WcadcgU]Ybh� `U� =sXsfUh]cb� Xi� DU`]� cbh�
dfcW`Uas� `Yif� ]bXsdYbXUbWY'� CYg� EUh]cbg� Lb]Yg� gY� hfcijYbh� XcbW� XYjUbh� ibY�
g]hiUh]cb� XY� ZU]h'� CU� =fUbWY� gâUhhUW\Ubh� p� fYgdYWhYf� `U� jc`cbhs� XYg� dcdi`Uh]cbg�
UjU]h� df]g� UWhY� XYg� XYaUbXYg� X âUXa]gg]cb� p� `âF'E'L'� dfsgYbhsYg� dUf� `Yg� XYil�
[cijYfbYaYbhg� ]bhsfYggsg*0'� Ñ

CY� auaY� ^cif%� `â8ggYaV`sY� [sbsfU`Y� UXa]h� p� `âibUb]a]hs� `Yg� XYil� bcijYUil�
<hUhg� Yb� eiU`]hs� XY� aYaVfYg� XY� `âFf[Ub]gUh]cb'
CâUZZU]fY� DFYFSLFNXJ� cZZfY� ib� YlYad`Y� dUfh]Wi`]tfYaYbh� ]bhsfYggUbh� XâibY� gsWYg&

g]cb� dfcj]bW]U`Y%� dfcW`UasY� ib]`UhsfU`YaYbh%� STS� WJHTSSZJ� NSYJWSFYNTSFQJRJSY"�
<``Y� UddY``Y� `âYlUaYb� XY� `âUhh]hiXY� XY� `âUbW]YbbY� di]ggUbWY� UXa]b]ghfUbhY� UjUbh�
Yh� Udftg� `â]bXsdYbXUbWY� Wcb[c`U]gY%� WY``Y� XYg� dUmg� h]Yfg%� WY``Y%� YbZ]b%� XY� `âF'E'L'
Kcih� Ui� `cb[� XY� gU� dfsgYbWY� Yb� 8Zf]eiY%� `U� 9Y`[]eiY� Ygh]aUbh� eiY� `Y� :cb[c�

UjU]h� ibY� jcWUh]cb� ib]hU]fY%� m� dcifgi]j]h� ibY� dc`]h]eiY� WYbhfU`]gUhf]WY'� 8jUbh�
XâUWWsXYf� p� `â]bXsdYbXUbWY%� WY� dUmg� U� Wcbbi� É� `U� auaY� UXa]b]ghfUh]cb%� Ub]asY�
dUf� ibY� gYi`Y� ]bgd]fUh]cb%� gi]jUbh� ibY� `s[]g`Uh]cb� ib]eiY� Udd`]eisY� dUfhcih� gY`cb�
ibY� ash\cXY� ]XYbh]eiY� Ñ'� :\Uf[s� XY� `âYbeiuhY� WcbWYfbUbh� `âcf][]bY� XYg� hfciV`Yg�
ei]� cbh� sW`Uhs� p� Cscdc`Xj]``Y� Ui� XsVih� XY� ^Ubj]Yf� *2.2%� `Y� [fcidY� XY� hfUjU]`�
[cijYfbYaYbhU`� gci`][bU� `â]adcfhUbWY� XY� WY� ZUWhYif� ib]hU]fY� 3� É� E]Yf� WYhhY�
ib]hs�Ü� X]gU]h� `Y� fUddcfh�Ü� WâYgh� b]Yf� `âÖijfY�VY`[Y� Yb�8Zf]eiY`g'� Ñ
:YhhY� cdh]eiY� Zih� s[U`YaYbh� WY``Y� XYg� `YUXYfg� Wcb[c`U]g'� 8jUbh� ^Ubj]Yf� *2.2%�

É� `Yg� bUh]cbU`]ghYg� Wcb[c`U]g� UjU]Ybh� hcig� shs� Ubh]ZsXsfU`]ghYg4� `Y� ZsXsfU`]gaY� shU]h�
UggcW]s� XUbg� `Yif� Ygdf]h� Ui�acijYaYbh� gsdUfUh]ghY�ei]� gâshU]h� XYgg]bs%� Ui�BUhUb[U%�
XUbg� XYg� a]`]Yil� YifcdsYbg� Ñ'� :Y� bâYgh� eiâp� `âUddfcW\Y� XY� `â]bXsdYbXUbWY%� eiY

*0� : c \ Y b % � É� Cs[U`� GfcV`Yag� Uf]g]b[� Zfca� h\Y� ;]ggc`ih]cb� cZ� h\Y� DU`]� =sXsfUh]cb� Ñ %
."B"."5"7" � *2/)%� d'� ,0.4� > 8 E ; F C = @ %� - " � É� EU]ggUbWY� Y h� a cfh� gif� `Y� d`Ub� ]bhYfbUh]cbU`� X âib�
< hUh� sd\satfY� 3� `U� =sXsfUh]cb� Xi� DU`]� Ñ%� -"2"0 "5" � *2/)%� d'� 2)-4� ="3"0"j";" � *2/*%� d'� /2.4�
F â: F E E < C C %� ;'G'%� É� JhUhY� JiWWYgg]cb� UbX� h\Y� <ZZYWh� idcb� KfYUh]Yg� cZ� <bhfm� ]bhc� U� :cadcg]hY�
IY`Uh]cbg\]d� Ñ%� ."B"."5"7" � *2/,%� dd'� *+-&*+/4� F â9 I @< E %� N'M'%� Yh� > F < 9 < C % � L'? '%� @SNYJI�
>YFYJX� =aHTLSNYNTS� ;TQNH^� YT\FWI� YMJ� 9 J\ � 9FYNTSX � NS� F â9 @L < E %� ?MJ� 9 J\ � 9FYNTSX� NS�
5SYJWSFYNTSFQ� 7FY[� FSI� 0NUQTRFH^ � CcbXfYg� "JhYjYbg#%� *2/,%� dd'� *2.&*20'

*J� /MFRGWJ � +)� ^Ubj]Yf� *2.2%� XcW'� *)1� "*2.1&*2.2#%� d'� *2'



'#& IFD8@E � P8B<DK:?FLB'

É� `Yg� W\cgYg� W\Ub[YU]Ybh� X âUgdYWh� 3� Vcb� bcaVfY� X!YbhfY� Yil� `U� WcbrifYbh� UjUbh�
hcih� XUbg� ib� WUXfY� Yh\b]eiY� Ñ�*2'

CU� h\tgY� Xâib� <hUh� ib]hU]fY� Zih� fsUZZ]fasY� dUf� `U� :cbZsfYbWY� VY`[c&Wcb[c`U]gY�
hYbiY� p� 9filY``Yg� Yb� ^Ubj]Yf&Zsjf]Yf� *2/)'� CU� :cbZsfYbWY� dfcW`UaU� eiY� É� `Yg�
]bgh]hih]cbg� WYbhfU`Yg� Yh� dfcj]bW]U`Yg� Xi�:cb[c6� U]bg]� eiâib�[cijYfbYaYbh�WYbhfU`�
gYfcbh� cf[Ub]gsg� dcif� `Y� ,)� ^i]b� @2/)%� UZ]b� XY� dYfaYhhfY� `U� dfcW`UaUh]cb%� Xtg�
WYhhY� XUhY%� XY� `â]bXsdYbXUbWY� Xi� :cb[c� Ñ'� :Y`i]&W]� XYjfU� Wcbgh]hiYf%� XUbg� gYg�
Zfcbh]tfYg� UWhiY``Yg%� ib� <hUh� ]bXsdYbXUbh� É� Xcbh� `Yg� \UV]hUbhg� Uifcbh%� Uil� WcbX]&
h]cbg� eiY� `U� `c]� XshYfa]bYfU%� ibY� auaY� bUh]cbU`]hs%� gif� `Y� hYff]hc]fY� XieiY`� ]`g�
dciffcbh� gY� Xsd`UWYf� Yh� gâshUV`]f� `]VfYaYbh%� Yh� cz� `Yg� aUfW\UbX]gYg� Yh� `Yg� V]Ybg�
dciffcbh� W]fWi`Yf� gUbg� YbhfUjYg� Ñ'

Ff%� `Y� +� aUfg� *2/)%� `Y� 0FNQ^� 1]UWJXX� fUddcfhU]h� ibY� ]bhYfj]Yk� eiY� `i]� UjU]h�
UWWcfXsY� J]f� Icm� NY`Ybg_m%� dfYa]Yf� a]b]ghfY� XY� `U� =sXsfUh]cb� XYg� I\cXsg]Yg�
Yh� Xi� EmUggU`UbX%� `YeiY`� UifU]h� XsW`Ufs� eiâp� `âcWWUg]cb� XY� `âUWWYgg]cb� Xi� :cb[c�
p� `â]bXsdYbXUbWY%� gU� dfcj]bWY� `U� d`ig� f]W\Y� Ü� `Y� BUhUb[U� Ü� dciffU]h� Vf]gYf�
gYg� `]Ybg� UbW]Ybg� Yh� ^c]bXfY� `U� =sXsfUh]cb'

É� ;Yg� gi[[Ygh]cbg� a âcbh� shs� ZU]hYg%� X]gU]h� J]f� Icm'� AâU]� fYri� \]Yf� ibY� XYfb]tfY�
`YhhfY� p� WY� gi^Yh%� X âibY� gcifWY� eiY� ^Y� dfsZtfY� bY� dUg� bcaaYf%� `YhhfY� gY`cb� `UeiY``Y�
!�`U� =sXsfUh]cb� f\cXsg]YbbY� XYjfU]h� hYbXfY� `U� aU]b� XY� `âUa]h]s� Ui� BUhUb[U� eiUbX�
`Y� :cb[c� XYj]YbXfU� ]bXsdYbXUbh'''� DU]g� ^Y� h]Ybg� p� aUfeiYf� W`U]fYaYbh� aU�
dcg]h]cb� 3� `U� =sXsfUh]cb� shUbh� V]Yb� X]gdcgsY� p� `âs[UfX� Xi� dYid`Y� Xi� BUhUb[U%� hcih�
acijYaYbh� dcif� ibY� UggcW]Uh]cb� XYjfU� jYb]f� Xi� dYid`Y� _UhUb[U]g� `i]&auaY� Yh�
bcb� XâU]``Yifg'� Ñ

:YhhY� XsW`UfUh]cb� gigW]hU� ib� j]Z� sac]� p� 9filY``Yg%� Yh� ibY� dfchYghUh]cb� X]d`c&
aUh]eiY� U� shs� UXfYggsY� hUbh� Ui� [cijYfbYaYbh� Vf]hUbb]eiY� eiâUil� Uihcf]hsg� XY�
JU`]gVifm�+)'

*2� M U b � C U 4 b [ Y b \ c j Y % � ='%� /TSXHNJSHJX� YWNGFQJX� JY� SFYNTSFQJX� JS� - KWNVZJ� STNWJ � 9filY``Yg�
"@'I 'I'@'#%� *2/)%� dd'� -)2&-*)'

+)� D'� CUfcW_%� dcfhY&dUfc`Y� XY� ` âcddcg]h]cb� gcW]U`]ghY� p� `U� :\UaVfY� XYg� fYdfsgYbhUbhg%�
XYaUbXU� `Y� ,� aUfg� É� eiY� `Y� [cijYfbYaYbh� aYhhY� hcih� Yb� ÖijfY� dcif� eiY%� XUbg� hcihY� `U�
aYgifY� Xi� dcgg]V`Y%� gc]h� fYgdYWhsY� `U� jcWUh]cb� W`U]fYaYbh� Yldf]asY� dUf� `Yg� Xs`s[isg� Wcb[c`U]g�
p� `U� KUV`Y� fcbXY%� X âsj]hYf� hcihY� fidhifY%� hcihY� hYbhUh]jY� XY� gsWYgg]cb� ei]� UVcih]fU]h� p� gsdUfYf�
`Yg� fs[]cbg� `Yg� d`ig� f]W\Yg� Xi� :cb[c� XYg� UihfYg� Ñ'� CU� fsdcbgY� p� WYhhY� ach]cb� X âcfXfY� Zih�
XcbbsY� dUf� `Y� GfYa]Yf� a ]b]ghfY� >'� <mg_Ybg'� @`� g][bU`U� eiY� Xtg� `Y� +� aUfg%� `Y� a]b]ghtfY� VY`[Y�
XYg� 8ZZU]fYg� shfUb[tfYg� YZZYWhiU]h� ibY� XciV`Y� XsaUfW\Y� X]d`caUh]eiY� 3
É� EchfY� Wcbgi`� [sbsfU`� p� JU`]gVifm� U� shs� W\Uf[s� XY� gâ]bZcfaYf� g]� ` â]bhYfj]Yk� Yb� eiYgh]cb�

U� YZZYWh]jYaYbh� shs� UWWcfXsY� Yh%� XUbg� ` âUZZ]faUh]jY%� XY� a UfeiYf� gU� j]jY� XsgUddfcVUh]cb� Yh� XY�
fUddY`Yf� eiY� `U� fsgc`ih]cb� b|� +� XY� `U� KUV`Y� fcbXY� X]h� YldfYggsaYbh� eiY� `Y� :cb[c� Xc]h�
WcbgYfjYf� gcb� ib]hs'
; âUihfY� dUfh%� ` âUaVUggUXYif� XY� 9Y`[]eiY� p� CcbXfYg� U� shs� W\Uf[s� XY� ZU]fY� XYg� fYdfsgYb&

hUh]cbg� p� `âsW\Y`cb� `Y� d`ig� s`Yjs%� Ui� 2TWJNLS� :KKNHJ"
@`� U� shs� W\Uf[s� XY� fUddY`Yf� ei âUdftg� `Y� ,)� ^i]b%� `Y� :cb[c� bY� gYfU� dUg� WJX� SZQQNZX� Yh� eiY�

`Y� Wcaaib]eis� Z]bU`� XY� `U� KUV`Y� fcbXY� U� W`U]fYaYbh� X]h� eiY� `Y� :cb[c� WcbgYfjYfU]h� gcb�
ib]hs'� < h� XY� gci`][bYf� Uigg]� eiY� g]� WYfhU]bg� s`saYbhg� V`UbWg� Xi� BUhUb[U� gcb[Ybh� sjYbhiY``YaYbh�
p� ibY� gsWYgg]cb%� hY``Y� b âYgh� dUg� ` âcd]b]cb� XY� ` â]aaYbgY� aU^cf]hs� XY� `U� dcdi`Uh]cb� XY� WYhhY�
dfcj]bWY'� Ñ� /MFRGWJ � :cadhY� fYbXi� UbU`mh]eiY%� ,� aUfg� *2/)%� dd'� -+.&-+/'
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HiY`eiYg� ^cifg� Udftg� gcb� UWWYgg]cb� p� `â]bXsdYbXUbWY%� `Y� ,)� ^i]b� *2/)%� XY�
[fUjYg� hfciV`Yg� sW`UhU]Ybh� Ui� :cb[c%� `Y� [cijYfbYaYbh� WYbhfU`� sdfcijUbh� XY�
[fUbXYg� X]ZZ]Wi`hsg� p�aUwhf]gYf� `U� g]hiUh]cb'

CY� [cijYfbYaYbh�dfcj]bW]U`� Xi�BUhUb[U� Yb� dfcZ]hU� dcif� UXfYggYf� ibY� fYeiuhY�
Ui� [cijYfbYaYbh� Vf]hUbb]eiY%� `Y� df]Ubh� XY� hfUbgaYhhfY� Uil� Uihcf]hsg� XY� `U�
=sXsfUh]cb� p� JU`]gVifm� ib� UddY`� Yb� ZUjYif� XâibY� ]bhYfjYbh]cb� XYg� ZcfWYg� f\cXs&�
g]YbbYg� Ui� BUhUb[U4� p� `U� auaY� cWWUg]cb%� `Y� [cijYfbYaYbh� dfcj]bW]U`� Z]h� UddY`�
Uil� hfcidYg� VY`[Yg� JY� aUb]ZYghU� gcb� ]bhYbh]cb� XY� dfcW`UaYf� `â]bXsdYbXUbWY� XY�
`U� dfcj]bWY'� CY� *)� ^i]``Yh%� `Y� 2TWJNLS� :KKNHJ� fY^YhU� WYhhY� XYaUbXY%� dfsW]gUbh�
É�eiâ]`�bY�^UYih�ZU]fY�Xfc]h�p�`U� fYeiuhY�Xâib�[cijYfbYaYbh�eiâ]`�bâU�dUg�fYWcbbi�Ñ%�
Yh� `Y� **� ^i]``Yh%� `Y�GfYa]Yf�a]b]ghfY�DUWD]``Ub� WcbZ]faU]h�Uil�:caaibYg� eiâÉ� ]`�
b âYgh� dUg� dcgg]V`Y� eiY� bcg� hfcidYg� gc]Ybh� YbjcmsYg� gif� d`UWY� p� `U� XYaUbXY�
XâUihcf]hsg� UihfYg� eiY� WY``Yg� Xi� [cijYfbYaYbh� WYbhfU`%� `s[U`YaYbh� Wcbgh]his� Ñ'�
CYg� Uihcf]hsg� XY� `U� =sXsfUh]cb� cddcgtfYbh� Y``Yg� Uigg]� ib� fYZig� p� D'� Kg\caVs'�
J]f�Icm�NY`Ybg_m� WcbZ]faU%� `Y� *)� ^i]``Yh%� eiâ]`� UjU]h� fYri�ibY�XYaUbXY� ]bX]fYWhY�
XY� `U� dUfh� Xi� `YUXYf� _UhUb[U]g� dcif� cVhYb]f� `âUgg]ghUbWY� XYg� hfcidYg� f\cXsg]YbbYg�
XUbg� `Y� fshUV`]ggYaYbh� XY� `âcfXfY'� É� D'� NY`Ybg_m� U� XsW`Ufs� eiâ]`� U]XYfU]h� jc`cb&
h]Yfg� `Yg� Uihcf]hsg� _UhUb[U]gYg%� aU]g� eiâ]`� bY� dcijU]h� Yb[U[Yf� UiWibY� UWh]cb� gUbg�
ibY� fYeiuhY� saUbUbh� Xi� W\YZ� Xi� [cijYfbYaYbh� WYbhfU`'� Ff%� ibY� hY``Y� XYaUbXY�
bâU� dUg� shs� ZU]hY�+*'� Ñ

Ei``YaYbh� XsWcifU[s� dUf� WYhhY� Uhh]hiXY%� `Y� [cijYfbYaYbh� dfcj]bW]U`� dfcW`U&
aU]h%� `Y� **� ^i]``Yh%� `â]bXsdYbXUbWY� Xi� BUhUb[U'� GUf`Ubh� Ui� bca� Xi� É� dYid`Y�
_UhUb[U]g� Ñ� Yh%� É� Wcbg]XsfUbh� eiY� `U� :\UfhY� XYg� EUh]cbg� Lb]Yg� dfcW`UaY� gc`Yb&
bY``YaYbh� `Y� Xfc]h� XYg� dYid`Yg� p� X]gdcgYf� XâYil&auaYg� Ñ%� ]`� UXfYggU� É� ib� UddY`�
gc`YbbY`� p� hcig� `Yg� dUmg� Xi� acbXY� `]VfY� dcif� eiâ]`g� fYWcbbU]ggYbh� gUbg� Xs`U]�
`â]bXsdYbXUbWY� XY� gcb� hYff]hc]fY� h"� @`� gâYb[U[YU� É� p� fYgdYWhYf� hcihYg� `Yg� W`UigYg�
XY� `U� ;sW`UfUh]cb� XYg� Xfc]hg� XY� `â\caaY� Yh� p� Wcbhf]ViYf� Ui� aU]bh]Yb� XY� `U�
dU]l�XUbg� WYhhY�dUfh]Y� Xi�acbXY�Ñ'�Lb�UddY`�dUfh]Wi`]Yf�Zih�UXfYggs�p� `U�9Y`[]eiY%�
p� `UeiY``Y� ]`� dfcdcgU]h� ibY� ib]cb� sWcbca]eiY%� U]bg]� eiY� `Y� aU]bh]Yb� XYg� hfcidYg�
VY`[Yg� Ui�BUhUb[U'� :YhhY� XYfb]tfY� dfcdcg]h]cb� b âU� dUg� shs� fYhYbiY�dUf� `Y� [cijYf&
bYaYbh� XY� 9filY``Yg'� ÉEcig� Ujcbg� Xcbbs� `â]bXsdYbXUbWY� Ui� :cb[c� dUf� ib�
jchY�ibUb]aY�~Üé�XsW`UfU�`Y�dfYa]Yf�a]b]ghfY�<mg_Ybg�Ü�Yh�WY�:cb[c�]bXsdYbXUbh�
dYih� acX]Z]Yf� gU� Wcbgh]hih]cb� Yh� dUggYf� XâibY� cf[Ub]gUh]cb� ib]hU]fY� p� ibY� cf[U&
b]gUh]cb� ZsXsfsY� ci� WcbZsXsfsY'� Ecig� gYf]cbg� aU`jYbig� XY� bcig� Yb� au`Yf� hfcd%�
U`cfg� eiY� bcig� Ujcbg� XsW`Ufs� bY� dUg� jci`c]f� bcig� ]aa]gWYf� XUbg� `Yg� dfcV`taYg�
]bhsf]Yifg� XY� `U� IsdiV`]eiY� Xi� :cb[c++'� Ñ� :YhhY� ]bhYfdfshUh]cb� Zih� WcbhYghsY

+*� 7J� >TNW� "9filY``Yg#%� *+� ^i]``Yh� *2/)'

++� K Ub h� `Y� GUfh]� gcW]U`]ghY� "cddcg]h]cb#� eiY� `Y� GUfh]� gcW]U`� W\fsh]Yb� "[cijYfbYaYbhU`#�
cbh� UXcdhs%� XUbg� `âUZZU]fY� _UhUb[U]gY%� ` âUhh]hiXY� XY� `U� bcb&fYWcbbU]ggUbWY'� CY� *+� ^i]``Yh%� `Y�
gsbUhYif� ? '� Ic`]b%� dfsW]gU� `U� dcg]h]cb� Xi� GUfh]� gcW]U`]ghY� 3� É� AY� aY� fYbXg� dUfZU]hYaYbh� WcadhY�
ei âibY� VcbbY� dUfh]Y� XYg� f]W\YggYg� Wcb[c`U]gYg� Yh� XYg� ]bjYgh]ggYaYbhg� VY`[Yg� gY� g]hiYbh� Ui�
BUhUb[U'� :Y� XYfb]Yf� fYdfsgYbhY� ]bWcbhYghUV`YaYbh� ibY� [fUbXY� ]adcfhUbWY� aUhsf]Y``Y� dcif�
`U� 9Y`[]eiY'� KcihYZc]g%� Xi� dc]bh� XY� jiY� ]bhYfbUh]cbU`%� ]`� gYfU]h� X]ZZ]W]`YaYbh� WcbWYjUV`Y%� Udftg
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dUf� `Y� [cijYfbYaYbh� XY� Cscdc`Xj]``Y%� `YeiY`� dfcWsXU%� `Y� *-� ^i]``Yh%� p� `U� fidhifY�
XY� gYg� fY`Uh]cbg� X]d`caUh]eiYg� UjYW� `U� 9Y`[]eiY'

Ff%� aU`[fs� WYhhY� fidhifY%� 9filY``Yg� U� aU]bhYbi� Ui� BUhUb[U%� dYbXUbh� ib�
WYfhU]b� hYadg%� `Y� ghUh]cbbYaYbh� XYg� hfcidYg� VY`[Yg4� ibY� fYdfsgYbhUh]cb� dc`]h]eiY�
cZZ]W]YigY� U� shs� YbjcmsY� Uidftg� XYg� Uihcf]hsg� _UhUb[U]gYg%� Yh� ibY� fYdfsgYbhUh]cb�
Wcbgi`U]fY� Zih� aU]bhYbiY� p� <`]gUVYh\j]``Y'� CY� [cijYfbYaYbh� VY`[Y� ^igh]Z]U� WYhhY�
Uhh]hiXY� dUf� `âUbUfW\]Y� fs[bUbh� p� WYhhY� sdceiY� Ui� :cb[c� Yh%� dUfhUbh%� dUf� `U�
bsWYgg]hs� XâUggifYf� p� gYg� fYggcfh]ggUbhg� `â]bX]gdYbgUV`Y� dfchYWh]cb'� ;YjUbh� `Yg�
]bg]ghUbWYg� XY� `âF 'E 'L '+,� Yh� `Yg� dfchYghUh]cbg� Wcb[c`U]gYg� Ü� `âUfh]W`Y� +*2� XY� `U�
`c]� ZcbXUaYbhU`Y� Uhhf]ViU]h� YlW`ig]jYaYbh� Ui� dcijc]f� WYbhfU`� É� `Yg� fY`Uh]cbg�
Ylhsf]YifYg� Yh� `Yg� hfU]hsg� Ñ�Ü� `Yg� hfcidYg� cbh�shs� fYh]fsYg� Yh� `U� [Ygh]cb� Xi� Wcbgi`Uh�
WcbZ]sY� p� ib� É� bcb&X]d`caUhY� Ñ'� CY� [cijYfbYaYbh� VY`[Y� UmUbh� fs]hsfs� Ui�
[cijYfbYaYbh� Wcb[c`U]g� gcb� UggifUbWY� XY� bY� dUg� fYWcbbUwhfY� `U� gsWYgg]cb� _UhUb&�
[U]gY%� `Y�+0�XsWYaVfY� *2/*%�`Yg�XYil�dUmg�fYdfYbU]Ybh�`Yifg�fY`Uh]cbg�X]d`caUh]eiYg�
]bhYffcadiYg� Yb� ^i]``Yh� *2/)'� HiUbh� p� `âUhh]hiXY� gmadUh\]gUbhY� Xi�:cb[c� "9fUn&
nUj]``Y#� Xcbh� `Y� [cijYfbYaYbh� U� ]bhYfX]h� p� ib� WYfhU]b� acaYbh� `âih]`]gUh]cb� XY� gYg�
UsfcXfcaYg� Uil� hfcidYg� XY� `âF'E'L'%� Y``Y� b âU� dUg� Yi� XY� gi]hYg� ^if]X]eiYg� Yb�
aUh]tfY� XY� fYWcbbU]ggUbWY'� :Yg� fsdYfWigg]cbg� ^if]X]eiYg� gY� aUb]ZYghtfYbh� df]bW]&
dU`YaYbh� gif� `Y� d`Ub� ]bhYfbY� 3� dYbXUbh� hcihY� `U� dsf]cXY� XY� `U� gsWYgg]cb� "**� ^i]`&
`Yh� *2/)� &� *-� ^Ubj]Yf� *2/,#%� `Yg� YbhfYdf]gYg� WcaaYfW]U`Yg� g]hisYg� Ui�BUhUb[U� cbh�
shs� UaYbsYg� p� jYfgYf� Uil� Uihcf]hsg� _UhUb[U]gYg� `Yg� ]adyhg� gif� `Yg� fYjYbig%� `Yg�
Xfc]hg� XâYldcfhUh]cbg%� YhW'+-'� 8igg]� WYhhY� UZZU]fY� _UhUb[U]gY� U&h&Y``Y� dYfa]g� XY

bcg� df]gYg� XY� dcg]h]cb� Ubhsf]YifYg%� eiY� bcig� fsdcbX]cbg� p� D'� Kg\caVs� WcaaY� gâ]`� gâU[]ggU]h�
XY� ` âUddY]� Xi� [cijYfbYaYbh� X âib � <hUh'� Ecig� gcaaYg� hYbig� dUf� `U� `cmUihs� YbjYfg� `Y� :cb[c�
]bXsdYbXUbh4� `U� fYWcbbU]ggUbWY� X âib � [cijYfbYaYbh� dfcj]bW]U`� sei]jUiXfU]h� p� ibY� ]bhYfjYbh]cb'�
K Ub h� eiY� `Y� [cijYfbYaYbh� Xi� BUhUb[U� b âU� dUg� Xsacbhfs� ei â]`� YlYfWY� gcb� Uihcf]hs� gif� `U�
[fUbXY� aU^cf]hs� XYg� dcdi`Uh]cbg� XY� WYhhY� dfcj]bWY%� Yh� X âUihfY� dUfh%� hUb h� eiY� `Y� [cijYfbYaYbh�
Wcb[c`U]g� b âU� dUg� dfcijs� gcb� ]adi]ggUbWY� p� UggifYf� gcb� Uihcf]hs� Ui� BUhUb[U%� ]`� bY � dYih� uhfY�
eiYgh]cb� dcif� bcig� XY� fYWcbbUwhfY� `Y� [cijYfbYaYbh� XY� D'� Kg\caVs'� Ñ
;Y� gcb� Wyhs%� D'� ;Y� JaYh%� dcfhY&dUfc`Y� Xi� GUfh]� gcW]U`� W\fsh]Yb%� XsW`UfU� 3� É� ? ]Yf� gc]f%�

bcig� Ujcbg� Uddf]g� eiY� D'� Kg\caVs� dfcW`UaU]h� ` â]bXsdYbXUbWY� Xi� BUhUb[U� Yh� dfcdcgU]h� ibY�
ib]cb� sWcbca]eiY� UjYW� `U� 9Y`[]eiY'� Jif� `Y� d `Ub � ^if]X]eiY%� dUfY]``Y� cZZfY� bY� gYaV`Y� dUg%� Ui�
acaYbh� dfsgYbh%� dcijc]f� uhfY� df]gY� Yb� Wcbg]XsfUh]cb'� CY� [cijYfbYaYbh� Kg\caVs� b âU� X âU]``Yifg�
dUg� eiU`]hs� dcif� XsW]XYf� ibY� dUfY]``Y� gsWYgg]cb'� DU]g� ]`� Wcbj]Ybh� XY� fUddY`Yf� eiY� `U� `c]�
ZcbXUaYbhU`Y� b âYgh� e i âibY� `c]� dfcj]gc]fY� ei]� dYih� uhfY� acX]Z]sY� dUf� `Yg� :cb[c`U]g'� :âYgh�
Uil� dcdi`Uh]cbg� Xi� BUhUb[U� ei â]`� UddUfh]YbXfU� XY� gY� dfcbcbWYf� `]VfYaYbh'� CYif� jc`cbhs�
XYjfU� gâYldf]aYf� Yb� XY\cfg� XY� hcihY� dfYgg]cb� VY`[Y� Yh� shfUb[tfY'� CY� G'J':'� Wcbg]XtfY� ei â]`�
ZUiXfU� eiY� WY� gc]h� ibY� Uihcf]hs� ]bhYfbUh]cbU`Y� ei]� gc]h� W\Uf[sY� Xi� aU]bh]Yb� XY� ` âcfXfY� Yh� Xi�
Wcbhfy`Y� XYg� sjYbhiY``Yg� s`YWh]cbg� ci� XYg� sjYbhiY`g� fsZsfYbXiag'� Ñ� >aSFY � :cadhY� fYbXi�
UbU`mh]eiY%� *+� ^i]``Yh� *2/)%� dd'� 012&02)'

+,� ;cW'� :"9"@" � J (-2-)%� *-� gYdhYaVfY� *2/*'

+$� 8� d`ig� X âibY� fYdf]gY%� `Y� [cijYfbYaYbh� WYbhfU`� fsW`UaU� `U� WYggUh]cb� XY� WYg� dU]YaYbhg�
Yh� `âUWei]hhYaYbh� XYg� fYXYjUbWYg� YlW`ig]jYaYbh� Yb� gU� ZUjYif'� 8� ` âUggYaV`sY� [sbsfU`Y� XY�
` âLb]cb� a]b]tfY� Xi� ? Uih� BUhUb[U� Xi� +-� a U]� *2/+%� gcb� dfsg]XYbh%� D'� >]``Yh%� XsW`UfU� 3�
É� C !Lb]cb� a]b]tfY� bY� dYih� eiY� gY� WcbZcfaYf� Uil� dfYgWf]dh]cbg� XYg� Uihcf]hsg� _UhUb[U]gYg'�
Lb� fYZig� gYfU]h� ]bhYfdfshs� WcaaY� ib� UWhY� Xs`]Vsfs� X â]bgiVcfX]bUh]cb� YbhfUwbUbh� `Yg� d`ig� [fUjYg
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h]fYf� eiY`eiYg� YbgY][bYaYbhg� XcWhf]bUil� 3� ib� WcbZ`]h� YbhfY� ib� [cijYfbYaYbh�
WYbhfU`� `s[U`YaYbh� Wcbgh]his� Yh� fYWcbbi� Yh� `Yg� Uihcf]hsg� `cWU`Yg� XY� ZU]h� Yh�
][bcfsYg� dUf� `Y� Xfc]h� ]bhYfbUh]cbU`� diV`]W� fY`tjY� XY� `âcfXfY� ^if]X]eiY� ]bhYfbY�
Yh� bY� Xc]h� dUg� Ujc]f� XâYZZYhg� ^if]X]eiYg� ]bhYfbUh]cbUil�+.'

CY� WUg� Xi�.NFKWF� ei]� gâsf][YU� Yb� <hUh� ]bXsdYbXUbh� p� `U� XUhY� Xi� ,)�aU]� *2/0%�
dUfUwh� UihfYaYbh� d`ig� Wcad`YlY� 3� Yb� d`ig� XYg� Wcbg]XsfUh]cbg� sWcbca]eiYg%� WY�
acijYaYbh� gsdUfUh]ghY� gY� XciV`U� XâibY� ]bWcbhYghUV`Y%� X âibY� ]bhYbgY� ach]jUh]cb�
Yh\b]eiY'� ;sg]fYil� XY� dfsgYfjYf� `âib]hs� XY� `U� =sXsfUh]cb%� Xtg� `Y� ,*� aU]%� `Y�
[cijYfbYaYbh� XY� CU[cg� UXfYggU� p� hcig� `Yg� dUmg� aYaVfYg� XY� `âF'E'L'� ibY�bchY�
gci`][bUbh� eiY� É� hcihY� fYWcbbU]ggUbWY� Xi� fs[]aY� cf]YbhU`� Xi� 9]UZfU� gYfU]h�
Wcbg]XsfsY� WcaaY� ibY� ]aa]lh]cb� XUbg� `Yg� UZZU]fYg� ]bhsf]YifYg� XY� `U� =sXsfUh]cb�
Yh� WcaaY� ib� UWhY� ]bUa]WU`� Ñ'� :Yh�UddY`� Zih� gi]j]'�8� `âYlWYdh]cb�XY� W]be�dUmg� 3� `U�
KUbnUb]Y%� `Y� *,� Ujf]`� *2/14� `Y� >UVcb%� `Y� 1� aU]� *2/14� `U� :yhY� Xâ]jc]fY%� `Y�
*-� aU]� *2/14� `U� QUaV]Y%� `Y� +)� aU]� *2/1� Yh� YbZ]b� ?Uxh]%� `Yg� [cijYfbYaYbhg�
shfUb[Yfg� cbh� fYZigs� XY� fYWcbbUwhfY� p� É� `U� IsdiV`]eiY� Xi� 9]UZfU� Ñ� `U� eiU`]hs�
X â<hUh%� Yh� p� gYg� Uihcf]hsg� `Y� ghUhih� XY� [cijYfbYaYbh'� KY``Y� U� shs� `U� dcg]h]cb� XYg�
<hUhg&Lb]g� ei]� cbh� fYZigs� XY� fYWYjc]f� `Yg� sa]ggU]fYg� Xi� bcijYUi� fs[]aY%� Yh� hY``Y�
U� shs� `U� dcg]h]cb� XY� `U�=fUbWY� ei]� Yldi`gU� XY� gcb� hYff]hc]fY%� `Y� *,� XsWYaVfY� *2/0%� %�
`Y� fYdfsgYbhUbh!� V]UZfU]g%� D'� F_dUfU�+/'� @`� Ygh� g][b]Z]WUh]Z� eiY� WYhhY� Uhh]hiXY� XY�
`U�bcb&fYWcbbU]ggUbWY�U�shs�UXcdhsY�bcbcVghUbh�`U� dfcaYggY�XYg�Uihcf]hsg�V]UZfU]gYg�
XY� fYgdYWhYf� hcig� `Yg� hfU]hsg� Yh�UWWcfXg� gâUdd`]eiUbh�Ui�E][Yf]U� cf]YbhU`%� Xâ\cbcfYf

WcbgseiYbWYg%� U``Ubh� ^igeiâp� ` âUffuh� XY� bcg� UWh]j]hsg'''� Ecig� Ujcbg� Wcbgi`hs� XYg� ^if]ghYg� XY�
fsdihUh]cb� ]bhYfbUh]cbU`Y� ei]� cbh� sa]g� ` âUj]g� ZcfaY`� ei âYb� fU]gcb� XY� ` âYl]ghYbWY� IJ� KFHYT� Xi�
[cijYfbYaYbh� _UhUb[U]g%� `Yg� dU]YaYbhg� eiY� bchfY� gcW]shs� U� YZZYWhisg� Uil� Uihcf]hsg� `cWU`Yg�
XYdi]g� ` â]bXsdYbXUbWY� gcbh� Ybh]tfYaYbh� jU`UV`Yg'� Ñ

+.� P U_Ya hW\cX_ %� I'%� 7 J � IWTNY� HTSXZQFNWJ� IJX� 1YFYX� FKWNHFNSX � 8bjYfg� "<fUgaY#%� *2/0%�
dd'� 1,&1-'

+/� IciggYUi%� :\'%� É� E][Yf]U� Ñ%� ="3"0"5";" � dd'� ++1&+,/'
:YhhY� Uhh]hiXY� ZfUbrU]gY� asf]hY� ib � Wcad`saYbh� X â]bZcfaUh]cb'� Kcih� Yb� XsWfshUbh� ib�

YaVUf[c� hchU`� gif� `Yg� `]jfU]gcbg� X âUfaYg� Ui� E][Yf]U� `Y� *+� ^i]b� *2/1%� `Y� [cijYfbYaYbh� ZfUbrU]g�
b âU� dUg� \sg]hs� p� ]bhYfjYb]f� gif� `Y� d`Ub� \iaUb]hU]fY%� Yb� YbjcmUbh� XUbg� `U� fs[]cb� hfciV`sY� XYg�
asX]WUaYbhg%� XYg� j]jfYg� Y h� Xi� dYfgcbbY`� gUb]hU]fY'� <gh]a Ubh� eiY� `Y� WcbZ`]h� V]UZfU]g� Ygh� ib�
dfcV`taY� YggYbh]Y``YaYbh� UZf]WU]b%� ]`� gâYgh� UVghYbi� X âU[]f� gif� `Y� d`Ub� dc`]h]eiY%� aU]g� gâYgh�
XsW`Ufs� X]gdcgs� p� gâUggcW]Yf� É� p� hcihY� ]b]h]Uh]jY� cz� ` âUWh]cb� XYg� di]ggUbWYg� bcb� UZf]WU]bYg�
dUfUwhfU]h� cddcfhibY� Ñ'� JU� dcg]h]cb� gif� `Y� d`Ub� ^if]X]eiY�Ü � `U� bcb&fYWcbbU]ggUbWY� Xi� 9]UZfU� Ü�
gYaV`U]h� ach]jsY� dUf� `Y� Xsg]f� XY� bY� dUg� WcadfcaYhhfY� XY� eiY`eiY� ZUrcb� eiY� WY� gc]h� `Yg�
W\UbWYg� XY� aYhhfY� Z]b� Ui� WcbZ`]h'� =U``U]h&]`� Wcbg]XsfYf� WYhhY� Uhh]hiXY� WcaaY� XsZ]b]h]jY� 7� CY�
2� gYdhYaVfY� *2/1%� `Y� [sbsfU`� XY� >Ui``Y� XsW`UfU� e i âUiWibY� XsW]g]cb� b âUjU]h� shs� df]gY'� É� CU�
=fUbWY%� XUbg� WYhhY� UZZU]fY%� U� U]Xs� `Y� 9]UZfU� XUbg� `U� aYgifY� XY� gYg� dcgg]V]`]hsg'� <``Y�b âU� dUg� UWWca&
d`]� ` âUWhY%� ei]%� dcif� Y``Y%� gYfU]h� XsW]g]Z� 3� `U� fYWcbbU]ggUbWY� XY� `U� IsdiV`]eiY� V]UZfU]gY'� :Uf� Y``Y�
dYbgY� eiY� `U� [YghUh]cb� XY� ` â8Zf]eiY� Ygh� UjUbh� hcih� ` âUZZU]fY� XYg� 8Zf]WU]bg'� ;s^p%� X âU]``Yifg%
]`� m� U� XYg� <hUhg� X â8Zf]eiY� XY� ` âYgh� Yh� XY� `âciYgh� ei]� cbh� fYWcbbi� `Y� 9]UZfU'� ; âUihfYg� dUfU]ggYbh�
gâcf]YbhYf� XUbg� WY� gYbg'� : âYgh� X]fY� eiY� dcif� `U� =fUbWY� `U� XsW]g]cb� ei]� b âYgh� dUg� df]gY� b âYgh�
dUg� YlW`iY� XY� ` âUjYb]f� Ñ'� C âcb� gU]h� eiâYb� Z]b� XY� WcadhY%� WYhhY� fYWcbbU]ggUbWY� b âU� dUg� Yi�
`]Yi'� : \ U f d Y b h ] Y f % � Ç'%� É� GfUh]eiY� ZfUbrU]gY� Xi� Xfc]h� ]bhYfbUh]cbU`� Ñ%� -"2"0 "5" � *2/1%� dd'� 11.&�
11/ !
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`Yg� XYhhYg� Z]bUbW]tfYg%� XY� fYgdYWhYf� `Yg� dYfgcbbYg� Yh� `Yg� V]Ybg� XYg� shfUb[Yfg� shUV`]g�
Ui� dUmg'� ;Y� auaY%� `U� dfcZYgg]cb� dUf� `Y� 9]UZfU� XY� gcb� Xsg]f� XY� ZU]fY� dUfh]Y� Xi�
:caacbkYU`h\� bâYih� UiWibY� ]bW]XYbWY� gif� `âUhh]hiXY� Xi� [cijYfbYaYbh� XY�
CcbXfYg� 3� WY`i]&W]� gY� VcfbU� p� [UfXYf� WYfhU]bg� WcbhUWhg� UjYW� `Yg� X]f][YUbhg�V]UZfU]g%�
gUbg� d`ig'� <bZ]b%� Yb� WY� ei]� WcbWYfbY� `U� dcg]h]cb� YldYWhUh]jY� ci� ZfUbW\YaYbh�
\cgh]`Y� XY� WYfhU]bg� [cijYfbYaYbhg� UZf]WU]bg%� Y``Y� gâYld`]eiY� U]gsaYbh� 3� `Yg� X]f]&
[YUbhg� UZf]WU]bg� gY� asZ]Ybh� XYg� acijYaYbhg� gsdUfUh]ghYg� ei]� b âcbh� Uddcfhs� p�
`â8Zf]eiY� eiY� `U� X]j]g]cb� XUbg� `Y� W\Ucg%� Yh� ei]� aYbUWYbh� `U� ZfU[]`Y� ib]hs� XYg�
<hUhg� bcijYUil'� @`g� fYdcgYbh� hcig� gif� `U� X]jYfg]hs� Yh� `U� d`ifU`]hs� Yh\b]eiYg'� : âYgh�
XcbW� Yb� hYbUbh� WcadhY� XY� WY� dc]bh� XY� jiY� eiY� `U� @MY� :cbZsfYbWY� Ui� gcaaYh�
XY� `âF'L'8'� p� B]bg\UgU� "gYdhYaVfY� *2/0#� Wcbgh]hiU� ibY� a]gg]cb� XY� WcbW]`]Uh]cb
Ü� ci� XâYbeiuhY� Ü� W\Uf[sY� XâYlUa]bYf� Yh� XY� dfsWcb]gYf� `Yg� aYgifYg� dcijUbh�
Wcbhf]ViYf� Ui� ft[`YaYbh� Xi� WcbZ`]h'

Lb� hY`� ft[`YaYbh� gY� Z]h� UhhYbXfY'� 8iWib� hYffU]b� XâYbhYbhY� bâU� di� uhfY� hfcijs�
dUf� `Yg� dUfh]Yg� Yb� dfsgYbWY� 3� g]� `Y� [cijYfbYaYbh� XY�CU[cg� dcgU]h� WcaaY� WcbX]&
h]cb� dfsU`UV`Y� p� hcihY� bs[cW]Uh]cb� `U� fYbcbW]Uh]cb� p� `U� gsWYgg]cb� dUf� `Yg� 9]UZfU]g%�
WYg� XYfb]Yfg� fsW`UaU]Ybh%� Yb� fYjUbW\Y%� ib� WYggYn&`Y&ZYi� ]bWcbX]h]cbbY`'� :Y� fU]X]g&
gYaYbh� XYg� dcg]h]cbg� Yih� fU]gcb� XYg� XYfb]tfYg� \sg]hUh]cbg� XYg� dUmg� UZf]WU]bg'� CU�
M@Y� :cbZsfYbWY� Ui� JcaaYh%� fsib]Y� Xi� /� Ui� *)� gYdhYaVfY� *2/2� p� 8XX]g&8VsVU%�
UddY``U� É� gc`YbbY``YaYbh� Yh� UjYW� if[YbWY� `Yg� XYil� dUfh]Yg� ]ad`]eisYg� XUbg� `U�
[iYffY� W]j]`Y� p� dfsgYfjYf� `âib]hs� Xi� E][Yf]U� Ui� bca� XYg� ]bhsfuhg� gidsf]Yifg� XY�
`â8Zf]eiY%� Yh� p� UWWYdhYf� ]aasX]UhYaYbh� `U� gigdYbg]cb� XYg� \cgh]`]hsg� Yh� `âcijYfhifY�
gUbg� Xs`U]� XY� bs[cWUh]cbg� Yb� jiY� XY� dfsgYfjYf� `âib]hs� Xi�E][Yf]U� Yh� XY� fYghUifYf�
`U� dU]l� Yh� `U� WcbWcfXY%� Yb� UggifUbh� p� `U�dcdi`Uh]cb� hcihYg� `Yg�[UfUbh]Yg� XY� gsWif]hs�
Yh� Xâs[U`]hs� XYg� Xfc]hg%� X âcV`][Uh]cbg� Yh� XY� dfsfc[Uh]jYg� Ñ'� ; âUihfY� dUfh%� `U� :cbZs&
fYbWY� `UbrU� É� ib� UddY`� if[Ybh� Uil� [cijYfbYaYbhg%� Uil� cf[Ub]gUh]cbg� ]bhYf&
bUh]cbU`Yg%� Uil� ]bgh]hih]cbg� \iaUb]hU]fYg� Yh� p� hcihYg� `Yg� ZcfWYg� dc`]h]eiYg%�acfU`Yg�
Yh� fY`][]YigYg� p� ZUW]`]hYf� `âUdd`]WUh]cb� XY� WYhhY� fsgc`ih]cb� Yh� p� fYbcbWYf� p� hcih�
[YghY%� UWh]cb� ci� Uhh]hiXY� ei]� dciffU]h�bi]fY� Uil� YZZcfhg� XY� `âF'L'8'� dcif� hfcijYf�
ibY� gc`ih]cb� p� `U� Wf]gY� b][sf]YbbY� Ñ�+K'� C âcb� gU]h� eiY� WYhhY� gc`ih]cb� dUW]Z]eiY�
bâYgh� dUg� ]bhYfjYbiY%� `Y� XsbciYaYbh� Xi� WcbZ`]h� V]UZfU]g� gâYZZYWhiUbh%� Yb� Z]b� XY�
WcadhY%� a]`]hU]fYaYbh� Yh� bcb� dUg� X]d`caUh]eiYaYbh'� 8ihfYaYbh� X]h%� `âUWh]cb� XY�
`âFf[Ub]gUh]cb� XY� `âLb]hs� UZf]WU]bY� gY� g]hiU� YggYbh]Y``YaYbh� gif� `Y� d`Ub� XYg�
df]bW]dYg4� gif� `Y� d`Ub� XYg� ZU]hg%� Y``Y� gâUjsfU� ]bcdsfUbhY'

CU� fsWYbhY� W\ihY� XY� É� `â<hUh� Xi�9]UZfU� Ñ� bâU� ZU]h� eiY� WcbZ]faYf� `Yg� X]ZZ]Wi`hsg�
ei]� gif[]ggYbh� Yb� fU]gcb� XYg� ]bWYfh]hiXYg� eiUbh� p� `âYZZYWh]j]hs� Xi� dcijc]f� Yh� p�
`U� fsib]cb� gcijYbh� dfcV`saUh]eiY� XYg� s`saYbhg� Xâ<hUh� XY� `âYbh]hs� ei]� fsW`UaY�
`U� fYWcbbU]ggUbWY'

CY� WUg� XY� `U�=MTIaXNJ� IZ� >ZI �Xcbh� `â]bXsdYbXUbWY�ib]`UhsfU`Y� U� shs�dfcW`UasY%�
`Y� **� bcjYaVfY� *2/.%� dUf� `Y� [cijYfbYaYbh� XY� AUb� Ja]h\%� dfsgYbhY� ibY� UihfY

+0� É� 8Zf]eiY� WcbhYadcfU]bY� Ñ%� 0THZRJSYFYNTS� KWFS`FNXJ � gYdhYaVfY&cWhcVfY� *2/2%� dd'� */&*0'
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dUfh]Wi`Uf]hs'� C âcb� gY� gcij]Ybh� eiY� WYhhY� ]bXsdYbXUbWY� bY� Zih� fYWcbbiY� ^if]X]&
eiYaYbh� dUf� UiWib� dUmg� Xi� acbXY4� fYZigUbh� X âUWWsXYf� p� `U� XYaUbXY� XYg�
Uihcf]hsg� XY� JU`]gVifm� dcif� YldcgYf� `Yif� dc]bh� XY� jiY� Ui� :cbgY]`� XY� gsWif]hs
Ü� WY`i]&W]� Ygh]aUbh� eiY� `U� I\cXsg]Y� bâYgh� dUg� ib� <hUh� Yh� eiY� gcb� [cijYfbYaYbh�
b âYgh� dUg� `s[U`� Ü� `Y� :cbgY]`� df]U� `Yg� <hUhg� aYaVfYg� É� XY� bY� dUg� fYWcbbUwhfY�
WYhhY� Uihcf]hs� ]``s[U`Y� Yh� XY� bâYbhfYhYb]f� UjYW� Y``Y� UiWibY� fY`Uh]cb� X]d`caUh]eiY�
ci� UihfY� Ñ'� <b� WcbXUabUbh� `Y� ZU]h� UWWcad`]� dfcjceis� dUf� ibY� a]bcf]hs� fYdfs&
gYbhUbh� /�  � XY� `U� dcdi`Uh]cb� Xi� dUmg%� Yh� fYZigUbh� XY� hfU]hYf� UjYW� `Y� bcijYUi�
fs[]aY%� `Yg� dUmg� shfUb[Yfg� Ü� m� Wcadf]g� `Yg� dUmg� bYihfYg� WcaaY� `U� Ji]ggY� ci�
`â8ihf]W\Y+,� Ü� cbh� UXcdhs� `âUhh]hiXY� XY� `U� STS!WJHTSSFNXXFSHJ"� :YhhY� Uhh]hiXY�
jciXfU]h� uhfY� ZcbXsY� gif� `Y� fYgdYWh� XYg� Xfc]hg� XY� `â\caaY� eiâcb� U]aYfU]h� d`UWYf�
gcig� `âs[]XY� Xi� Xfc]h� ]bhYfbUh]cbU`%� Yh� dUfhUbh%� XYg� EUh]cbg� Lb]Yg'� <b� Wcbgs&
eiYbWY%� `Yg� dUmg� h]Yfg� cbh� Xsb]s� p� `U� a]bcf]hs� Ui� dcijc]f� `Y� Xfc]h� p� `âUihc&
XshYfa]bUh]cb� Yh� cbh� WcbhYghs� `âYl]ghYbWY� Xâib� <hUh� f\cXsg]Yb4� ibY� XcWhf]bY� XUbg�
`Y� gYbg� WcbhfU]fY� U� shs� Yldf]asY� Yb� 8Zf]eiY� Xi� J iX+2'� 8igg]%� `Yg� dUmg� h]Yfg�
cbh&]`g� fYh]fs� `Y� ghUhih� X]d`caUh]eiY� Uil� fYdfsgYbhUbhg� f\cXsg]Ybg� ÖijfUbh� XUbg�
`Yg� UaVUggUXYg� Vf]hUbb]eiYg� p� `âshfUb[Yf%� Yh� cbh� fUddY`s� `Yifg� Wcbgi`g� p� JU`]gVifm�
ci� cbh� fsXi]h� WYhhY� fYdfsgYbhUh]cb� Ui� ghf]Wh� a]b]aia4� ]`g� cbh� Uhh]fs� `âUhhYbh]cb�
XY� `Yifg� fYggcfh]ggUbhg� gif� `Y� ZU]h� eiY� `YgX]hg� gYfj]WYg� bY� gcbh� d`ig� Yb� aYgifY� XY�
`Yif� dfcWifYf� `â]bX]gdYbgUV`Y� dfchYWh]cb'� @`� Ygh� jfU]%� eiY� XUbg� WYfhU]bg� WUg%�
`âUdd`]WUh]cb� XY� WYg� aYgifYg� b âU� dUg� shs� dUfh]Wi`]tfYaYbh� fUd]XY'� ; âUihfY� dUfh%�
dcif� UZZ]faYf� gcb� Uihcf]hs� bY� Z{h&WY� eiY� gmaVc`]eiYaYbh%� CcbXfYg� U� aU]bhYbi�
p� gcb� dcghY� p� JU`]gVifm� `Y� [cijYfbYif� XY� `p� I\cXsg]Y%� J]f� ?'� >]VVg%� hUbX]g�
eiâibY� ]adcfhUbhY� fYdfsgYbhUh]cb� X]d`caUh]eiY� XYaYifU]h� XUbg� `U� WUd]hU`Y� f\c&�
Xsg]YbbY'� Fb� Yld`]eiU]h� `U� dfsgYbWY� XY� WY``Y&W]� dUf� `Yg� bs[cW]Uh]cbg� aYbsYg� dUf�
`Yg� XYil� dUfh]Yg%�aU]g� ]`� shU]h� YbhYbXi� eiY� `Y� aU]bh]Yb� XY� WYhhY� a]gg]cb� bâ]ad`]&
eiU]h� bi``YaYbh� ibY� eiY`WcbeiY� fYWcbbU]ggUbWY� dUf� CcbXfYg� Xi� fs[]aY� XY�
AUb� Ja]h\'

CU� dcg]h]cb� Xi� [cijYfbYaYbh� Vf]hUbb]eiY� Yb� aUh]tfY� XY� bcb&fYWcbbU]ggUbWY�
fYZ`thY� gU� WcbXi]hY� dc`]h]eiY� UXcdhsY� Xtg� `Y� XsVih� XY� `U� Wf]gY� f\cXsg]YbbY'� <``Y�
dYih� gâUddimYf� s[U`YaYbh� gif� Xâ]adcfhUbhYg� ITSSaJX� OZWNXUWZIJSYNJQQJX� +� g]� ]b]&
h]U`YaYbh� `Yg� hf]VibUil� f\cXsg]Ybg� cbh� fYWcbbi� Ui� bcijYUi� fs[]aY� `U� eiU`]hs�
Xâib�[cijYfbYaYbh�XY�ZU]h%� `Yg� hf]VibUil�Vf]hUbb]eiYg%� eiUbh�p�Yil%� cbh�fYZigs� XY�
`Y� Wcbg]XsfYf� hUbh� IJ� OZWJ� eiY� IJ� KFHYT"

KfU]hUbh� XY� `âUZZU]fY� 7aT� .FWTS� JY� 0FSNJQ� 8FI_NRGFRZYT � `U� ?UihY� :cif� XY�
JU`]gVifm� saYh� `âcd]b]cb� `Y� +2� ^Ubj]Yf� *2/1� eiY� 3

+1� /K"� `Yg� shiXYg� XY� DD'� 9 @E ; J : ? < ; C < I � Yh� Q < D 8 E < B � XUbg� CJNYXHMWNKY� KeW� FZXQNN[INXHMJX�
dKKJSYQNHMJX� =JHMY� FSI� A�dQPKWWJHMY � *2/1%� dd'� *&*.� Yh� */&,+'

+)� ; Y j ] b Y % � ; 'A ' % � É� JhUhig� c}� I\cXYg]U� ]b� @bhYfbUh]cbU`� CUk� Ñ%� -HYF� KZWNINHF � *2/0%�
dd'� ,2&-0'
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É� '''� `Y� dfsgYbh� [cijYfbYaYbh%� UmUbh� YZZYWh]jYaYbh� igifds� `Yg� dcijc]fg� [cijYf&
bYaYbhUil� UWWcfXsg� p� `U� I\cXsg]Y� dUf� `U� :cbgh]hih]cb� XY� *2/*%� U� XsgcfaU]g� `Y�
Xfc]h� XY� ZU]fY� hcih� WY� eiY� gYg� dfsXsWYggYifg� dcijU]Ybh� `s[U`YaYbh� ZU]fY%� aU]g%�
hUb h� eiY� `U� bcijY``Y� :cbgh]hih]cb� bY� gYfU� dUg� shUV`]Y� Yh� bY� gYfU� dUg� XYjYbiY�
`U� :cbgh]hih]cb� IJ� OZWJ� Xi� hYff]hc]fY%� gYg� UWhYg� UXa]b]ghfUh]Zg� Yh� `s[]g`Uh]Zg� Xc]jYbh�
uhfY� WcbZcfaYg� p� `U� :cbgh]hih]cb� XY� *2/*� ,)'� 6

KY``Y�b âU�dUg� shs� `U�dcg]h]cb�Xi�:ca]hs� ^iX]W]U]fY�Xi�:cbgY]`�df]js�Vf]hUbb]eiY'�
JhUhiUbh� XUbg� `âUZZU]fY� 8FI_NRGFRZYT� H"� 7FWISJW!.ZWDJ � `Uffuh� Xi� :ca]hs�
"+,� ^i]``Yh� *2/1#� fY^YhhY� `U� h\tgY� X�ib� eiY`WcbeiY� dUfhU[Y� XY� `U� gcijYfU]bYhs� gif�
`U� I\cXsg]Y� YbhfY� CcbXfYg� Yh� JU`]gVifm%� Yh� UZZ]faY� eiY� 3

É� '''� `Yg� bch]cbg� XY� [cijYfbYaYbh� IJ� KFHYT� Yh� XY� [cijYfbYaYbh� IJ� OZWJ� gcbh�
XYg� WcbWYdhg� XY� Xfc]h� ]bhYfbUh]cbU`� ei]� bY� gUifU]Ybh� uhfY� ih]`]gsg� dcif� XsZ]b]f� `U�
dcg]h]cb� X âib � igifdUhYif� gif� i b � hYff]hc]fY� Xcbh� ]`� U� UWei]g� `Y� Wcbhfy`Y'� 8`cfg� eiY%�
dcif� XshYfa]bYf� `Y� ghUhih� ^if]X]eiY� X âib � bcijYUi� fs[]aY� shUV`]� XUbg� ib� dUmg�
shfUb[Yf%� `Yg� hf]VibUil� Xc]jYbh� gâUggifYf� Ui� dfsU`UV`Y� XYg� jiYg� Xi� [cijYfbYaYbh�
Vf]hUbb]eiY� Yh� m� WcbZcfaYf� `Yifg� XsW]g]cbg%� `U� g]hiUh]cb� Ygh� Wcad`thYaYbh� X]ZZsfYbhY�
`cfgeiâ]`� gâU[]h� XY� XshYfa]bYf� `Y� ghUhih� X âib � igifdUhYif� dUf� fUddcfh� Ui� hYff]hc]fY�
gcia]g� p� gcb� Wcbhfy`Y'� <b� WY� WUg%� WâYgh� Uil� hf]VibUil� p� XsW]XYf� Yh� ]`� Ygh� ]adcgg]V`Y�
X âUXaYhhfY� ei âcb� gY� hfcijY� U`cfg� Yb� dfsgYbWY� XY� XYil� [cijYfbYaYbhg� g]ai`hUbsaYbh�
`s[]h]aYg� Xcbh� W\UWib� W\YfW\Y� p � ` âYadcfhYf� gif� ` âUihfY� Ñ� "N G N I d'� 1,0#'

C âcb� gU]h� eiY� `U�acX]Z]WUh]cb� Wcbgh]hih]cbbY``Y� Xcbh� ]`�Ygh�eiYgh]cb�U�Z]bU`YaYbh�
Yi� `]Yi� `Y� +)� ^i]b� *2/2� 3� `Y� fsZsfYbXia� Wcbgh]hih]cbbY`� gY� dfcbcbrU� Yb� ZUjYif�
XâibY� IsdiV`]eiY%� Yh� WY``Y&W]� Zih� UbbcbWsY� `Y� **� bcjYaVfY� *2/2%� XUhY� aUfeiUbh�
`Y� eiUhf]taY� Ubb]jYfgU]fY� XY� `â]bXsdYbXUbWY� f\cXsg]YbbY%� dcif� uhfY� Z]bU`YaYbh�
cZZ]W]Y``YaYbh� dfcW`UasY� `Y� +� aUfg� *20)'� <b� WcbgseiYbWY%� `Yg� hf]VibUil� f\cXs&
g]Ybg� gâU`][bYbh� XsgcfaU]g� gif� `U� WcbWYdh]cb� Xâib� [cijYfbYaYbh� XY� Xfc]h%� hUbX]g�
eiY� WYfhU]bg� ^if]ghYg� giX&UZf]WU]bg� m� jc]Ybh� `Y� fYbZcfWYaYbh� XY� `Yif� Uf[iaYbhUh]cb�
Uhhf]ViUbh� p� `U� I\cXsg]Y� `Y� ghUhih� XY� gi^Yh� XY� Xfc]h� ]bhYfbUh]cbU`'� HiUbh� p� `U�
dcg]h]cb� Vf]hUbb]eiY�Ü� Xi�ac]bg� WY``Y� XsZYbXiY� cZZ]W]Y``YaYbh� dUf� `Y� [cijYfbY&
aYbh� Ü� Y``Y� b âU� dUg� W\Ub[s'� LbY� Zc]g� `Y� fsgi`hUh� Xi� fsZsfYbXia� Wcbbi%� `Y�
+-� ^i]b� *2/2%� `Y� 2TWJNLS� :KKNHJ� UbbcbrU� eiâ]`� UWWYdhU]h� `U� Xsa]gg]cb� XY� J]f�
?iad\fYm� >]VVg%� [cijYfbYif� XY� `U� I\cXsg]Y%� Yh� eiâ]`� aYhhU]h� Z]b� p� gYg�
fY`Uh]cbg� X]d`caUh]eiYg� UjYW�JU`]gVifm4� `Yg� ,+� aYaVfYg� XY� `U�a]gg]cb�Vf]hUbb]eiY�
XYjU]Ybh� ei]hhYf� `U� WUd]hU`Y� f\cXsg]YbbY� `Y� *-� ^i]``Yh'� :YhhY� XsW]g]cb� dfcjceiU�
ibY� j]jY� fsUWh]cb� XY� `âcddcg]h]cb� WcbgYfjUhf]WY'� Jcb� `YUXYf%� D'� ?YUh\%� U�
fUddY`s� eiY%� É� `U� hfUX]h]cb� XY� `U� dc`]h]eiY� Vf]hUbb]eiY� UjU]h� hci^cifg� shs� XY�
aU]bhYb]f� ib� WcbhUWh� UjYW� hY`� ci� hY`� dUmg%� auaY� `cfgeiY� `Yg� fY`Uh]cbg� X]d`caUh]&
eiYg� shU]Ybh� fcadiYg� Ñ'� É� Ecig� bâUjcbg� dUg� UZZU]fY� ]W]� p� ib� dUmg� shfUb[Yf� Ñ%�
fsd`]eiU� D'� JhYkUfh%� gYWfshU]fY� Ui� 2TWJNLS� :KKNHJ � É� aU]g� p� ibY� fsVY``]cb� h�&$"

@`� Ygh� gmadhcaUh]eiY� XY� WcbghUhYf� WY� [`]ggYaYbh� XY� `âcd]b]cb� diV`]eiY� Yb�
ZUjYif� XY� `U� df]gY� Yb� Wcbg]XsfUh]cb� XYg� s`saYbhg� XâYZZYWh]j]hs%� ]ad`]eiUbh� Yb

,)� I FLJJ<8L %� :\'%� É� :\fcb]eiY� XYg� ZU]hg� ]bhYfbUh]cbUil� Ñ%� ="3"0"5";" � *2/0%� dd'� --+&.)-4�
*2/1%� dd'� 1+.&1.*'

,*� 7J� 8TSIJ � +/� ^i]b� *2/2'
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Z]b� XY� WcadhY� `U� fYWcbbU]ggUbWY� XYg� g]hiUh]cbg� XY� ZU]h'� CY� dfcV`taY� XY� `U�
dfchYWh]cb� XYg� fYggcfh]ggUbhg� Vf]hUbb]eiYg� U� ZU]h� fYVcbX]f� `U� eiYgh]cb� XY� `U�
fYWcbbU]ggUbWY� XYg� Uihcf]hsg� XY� JU`]gVifm'� CY� **� bcjYaVfY� *2/2%� D'� ?YUh\�
fYdcgU� `Y� dfcV`taY� Uil� :caaibYg%� XYaUbXUbh� Ui� dfYa]Yf� a]b]ghfY� N]`gcb�
É� gâ]`� bY� dYbgU]h� dUg� eiY� `U� dfsgYbWY� XâibY� a]gg]cb� X]d`caUh]eiY� ci� Wcbgi`U]fY�
Vf]hUbb]eiY%� Z{h&Y``Y� gmaVc`]eiY%� bY� gYfU]h� dUg� ih]`Y� XUbg� `Yg� W]fWcbghUbWYg� Ñ'�
D'� N]`gcb� U� fsdcbXi� 3� É� AY� a âshcbbY� eiY� jcig� di]gg]Yn� gci\U]hYf� XY� bchfY�
dUfh� ibY� eiY`WcbeiY� fYWcbbU]ggUbWY� Xâib� fs[]aY� ei]� U� Xs`]VsfsaYbh� Vf]gs� UjYW�
`U� :cifcbbY� Yh�U� dfcW`Uas�ib]`UhsfU`YaYbh�ibY� :cbgh]hih]cb�WcbXUabsY� dUf� hcig�
`Yg� gYWhYifg� XY� `âcd]b]cb'� Ñ

<bZ]b%� Yb� WY� ei]� WcbWYfbY� `Yg� XFSHYNTSX� sX]WhsYg� dcif� `U� dfYa]tfY� Zc]g� XUbg�
gcb� \]ghc]fY� dUf� `Yg� EUh]cbg� Lb]Yg� p� `âs[UfX� XY� `U� I\cXsg]Y�,+%� ]`� gYfU]h� jU]b� XY�
X]gg]ai`Yf� `Y� WUfUWhtfY� sei]jceiY� g]bcb� ]bcdsfUbh� XY� WYg� XsW]g]cbg'� Lb� [fUbX�
bcaVfY� XY� dUmg� Wcbh]biYbh� p� WcaaYfWYf� UjYW� `U� I\cXsg]Y� Yb� aUf[Y� XâibY�
eiY`WcbeiY� fYWcbbU]ggUbWY%� Yh� XUbg� WYfhU]bg� WUg� WYg� sW\Ub[Yg� cbh� dfc[fYggs%�
fYbXUbh� `âYaVUf[c� dUfZU]hYaYbh� ]``igc]fY'� ; âUihfY� dUfh%� `Y� fs[]aY� XY� JU`]gVifm�
VsbsZ]W]Y� Xi� gcih]Yb� dc`]h]eiY� UWh]Z� XY� `â8Zf]eiY� Xi� JiX� Yh� Xi� Gcfhi[U`%� hUbX]g�
eiY%� shUbh� Xcbbs� `Yif� g]hiUh]cb� sWcbca]eiY� dfsWU]fY%� WYfhU]bg� dUmg%� Xcbh� `Y�
CYgch\c� Yh� `Y� DU`Uk]%� cbh� ZU]h� gUjc]f� eiâ]`� `Yif� Ygh� ]adcgg]V`Y� XâUdd`]eiYf� p� `U�
`YhhfY� `Yg� fsgc`ih]cbg� XY� `âF'E'L'� Kcih� WYW]� U� g]b[i`]tfYaYbh�Xsd`UWs� `Y� dfcV`taY�
XY� `U� fYWcbbU]ggUbWY� ^if]X]eiY� 3� WY� dfcV`taY� gY� g]hiY� Yb� `âcWWiffYbWY� gif� ib�
hYffU]b� YggYbh]Y``YaYbh� UTQNYNVZJ � `Yg� UgdYWhg� Wcbgh]hih]Zg� XY� `U� fYWcbbU]ggUbWY�
gâYZZUrUbh� cb� bY� dYih� d`ig� XYjUbh� `Yg� g]hiUh]cbg� XY� ZU]h'� LbY� Zc]g� XY� d`ig%� ] �̀
gâUjsfU� eiY� `âsbcbWs�Xâib� Xfc]h� Xsdcifji� XY�WcbhfU]bhY� Ygh� ]``igc]fY� 3� Yb� `âUVgYbWY�
XY� gUbWh]cbg%� `Y� dfcV`taY� XY� `U� fYWcbbU]ggUbWY� bY� fYjuh� eiâibY� g][b]Z]WUh]cb�
^if]X]eiY� fY`Uh]jY� Yh� `]a]hsY'� :YhhY� WcbghUhUh]cb� gâUdd`]eiY� NUXT� KFHYT� Ui� dfcV`taY�
XY� `U� STS!WJHTSSFNXXFSHJ� ei]� hfUXi]h� ibY� Uhh]hiXY� XY� dfchYghUh]cb� ci� XY� fsgYfjY�
p� `âs[UfX� XY� `U� j]c`Uh]cb� Xâib� gmghtaY� XY� Xfc]h'

É� <b� hUbh� eiY� gUbWh]cb� Xi� Xfc]h� j]c`s%� `U� bcb&fYWcbbU]ggUbWY� b âYgh� YZZ]WUWY%�
auaY� Yb� Xfc]h%� eiY� XUbg� `U� aYgifY� cz� Y``Y� XcbbY� ibY� VUgY� p� ` âUdd`]WUh]cb� X âUihfYg�
gUbWh]cbg%� WY``Yg&W]� gcihYbiYg� dUf� ibY� UWh]cb� Wc``YWh]jY� WUdUV`Y%� dUf� `Yg� acmYbg�
a]g� Yb� ÖijfY%� XY� dfsjYb]f� ci� XY� Xshfi]fY� ibY� g]hiUh]cb� XY� ZU]h� WcbhfU]fYâ� Ui�
X fc ]h,,'� Ñ

@M'� C<J� :?8E><D<EKJ� >FLM<IE<D<EK8LO� ; âFI;I<� @EK<IE<

IYghY� p� UVcfXYf� `Y� dfcV`taY� XY� `U� fYWcbbU]ggUbWY� XYg� W\Ub[YaYbhg� XâcfXfY�
]bhYfbY%� bâYb[YbXfUbh� UiWibY� aihUh]cb� hYff]hcf]U`Y'� :cbZcfasaYbh� p� `U� fsgc`i&

,+� = U k W Y h h % � A'%� É� JYWif]hm� :cibW]`� Isgc`ih]cbg� cb� I\cXYg]U� Ñ%� ."B"."5"7" � *2/.&*2//%�
dd'� *),&*+*4� ; c i [ ` U g % � D'J'%� Yh� I Y ] g a U b % � N 'D'%� É� I\cXYg]U� UbX� h\Y� Lb]hYX� EUh]cbg� 3�
K\Y� CUkZi`bYgg� cZ� @bhYfbUh]cbU`� :cbWYfb� Ñ%� -"6"5"7" � *2/1%� d'� *0'

,,� ; Y � M ] g g W \ Y f % � :\'%� ?MaTWNJX� JY� WaFQNYaX� JS� 0WTNY� NSYJWSFYNTSFQ� UZGQNH � TU"� HNY" � d'� +2,'



'$$ IFD8@E � P8B<DK:?FLB'

h]cb� XY� `â]bgh]hih� XY� ;fc]h� ]bhYfbUh]cbU`� p� `U� gYgg]cb� XY� 9filY``Yg%� Yb� *2,/� 3

É� '''� `U� fYWcbbU]ggUbWY� Xi� [cijYfbYaYbh� bcijYUi� X âib � < hUh� Xs^p� fYWcbbi� Ygh�
` âUWhY� `]VfY� dUf� `YeiY`� ib� ci� d`ig]Yifg� <hUhg� WcbghUhYbh� ei âibY� dYfgcbbY� ci� ib�
[fcidY� XY� dYfgcbbYg� gcbh� Yb�aYgifY� X âYb[U[Yf� ` â< hUh� ei âY``Yg� dfshYbXYbh� fYdfsgYbhYf%�
Yh� hsac][bYbh� XY� `Yif� jc`cbhs� X âYbhfYhYb]f� UjYW� Y``Yg� XYg� fY`Uh]cbg'� Ñ

@`� b âYaduW\Y� eiY� WYfhU]bg� ^if]gWcbgi`hYg� UWWYbhiYbh� `U� X]gh]bWh]cb� ei]� Yl]ghY�
YbhfY� `Yg� É� [cijYfbYaYbhg� Wcbgh]hih]cbbY`g� Ñ� Yh� É� dUfU&Wcbgh]hih]cbbY`g� Ñ'� @`g�
UWWcfXYbh� Ui� hYfaY� É� UWhY� `]VfY� Ñ� ib� WcbhYbi� X]gWfsh]cbbU]fY� 3� hcih� [fcidY� XY�
dYfgcbbYg� Uff]js� Ui�dcijc]f�dUf� XYg�acmYbg�dUfU&Wcbgh]hih]cbbY`g� "Wcidg�Xâ<hUhg#�
bY� X]gdcgYfU]h� X âUiWib� Xfc]h� p� `U� fYWcbbU]ggUbWY%� Yh� `Yg� <hUhg� h]Yfg� b âUifU]Ybh�
UiWib� XYjc]f� p� `Y� fYWcbbUwhfY� ^if]X]eiYaYbh� 3

É� K\Y� fi`Y� cZ� `Uk� ]g� kY``� YghUV`]g\YX� h\Uh� ]b� h\Y]f� dYfgcbU`� WUdUW]h]Yg� h\Ym�
\UjY� bc� ]b\YfYbh� f][\ h� hc� VY� fYWc[b]nYX%� Vih� h\Uh� YUW\� cZ� h\Y� ch\Yf� aYaVYfg�
cZ� ]bhYfbUh]cbU`� Wcaaib]hm� k ]``� XsW]Xs� Zcf� ]hgY`Z� k\Yb� h\Y� bYk� [cjYfbaYbh�
UddYUfg� hc� \UjY� h\Y� bYWYggUfm� ghUV]`]hm� hc� VY� hU_Yb� Ug� fYdfsgYbhUh]jY� cZ� h\Y� JhUhY�
UbX� k\Yh\Yf%� YldfYgg`m� cf� ]ad`]YX`m%� ]h� cZZYfg� UggifUbWYg� h\Uh� ]h� k]``� `]jY� id� hc�
h\Y� ]bhYfbUh]cbU`� cV`][Uh]cbg� cZ� h\Y� JhUhY'� @b � h\Y� aYUbh]aY%� h\Y� [cjYfbaYbh� WUb�
YldYWh� bc� acfY� h\Ub� IJ� KFHYT� fsWc[b]h]cb�,-'� Ñ

C â]bghUV]`]hs� dc`]h]eiY� Yh� `Yg� ZfseiYbhg� W\Ub[YaYbhg� XY� fs[]aYg� Yb� 8Zf]eiY�
cbh� UaYbs� p� Wcbg]XsfYf� `Y� dfcV`taY� XY� `U� fYWcbbU]ggUbWY� [cijYfbYaYbhU`Y� XUbg�
ib� Ygdf]h� `Uf[Y'� 8� XY� fUfYg� YlWYdh]cbg%� hcih� [cijYfbYaYbh� bcijYUi%� eiâ]`� gc]h�
Uff]js� Ui� dcijc]f� Yb� fYgdYWhUbh� `Yg� dfcWsXifYg� Wcbgh]hih]cbbY``Yg%� ci� eiâ]`� gâm�
\]ggY� dUf� XYg� acmYbg� dUfU&Wcbgh]hih]cbbY`g�Ü�d`ig� ci� ac]bg� `s[]h]aYg� Yh%� dcghs&
f]YifYaYbh� `s[U`]gsg� Ü� VsbsZ]W]Y� XY� `U� fYWcbbU]ggUbWY� shfUb[tfY� UWWcfXsY� Ubhs&
f]YifYaYbh� Ui� [cijYfbYaYbh� UieiY`� ]`� giWWtXY'� Fb� Ygh� `c]b� Yb� 8Zf]eiY� XY� ]U�
XcWhf]bY� KcVUf� dfsWcb]gUbh� `U� bcb&fYWcbbU]ggUbWY� XYg� [cijYfbYaYbhg� shUV`]g�
dUf� `U� ZcfWY� 3� cb� `i]� hfcijY� ib� UhhUW\YaYbh� YlWYgg]Z� Ui� fYgdYWh� XYg� ZcfaYg�
Wcbgh]hih]cbbY``Yg'� :YhhY� Uhh]hiXY� gâYld`]eiY� Yh� gY� ^igh]Z]Y� dUf� `Y� VYgc]b� Ü� dUf�
`U� bsWYgg]hs� Ü� XY� `U� HTSYNSZNYa� OZWNINVZJ,� `âYl][YbWY� XY� `U� Wcbh]bi]hs� dc`]h]eiY�
`i]� Ygh� giVcfXcbbsY'

8]bg]%�Udftg� `Y� Wcid�Xâ<hUh�Xi�dfsg]XYbh�>fib]hn_m�Ui�Kc[c�`Y� *+� ^Ubj]Yf� *2/,%�
`Y� [cijYfbYaYbh� ZfUbrU]g� XsW`UfU� eiâ]`� É� bâUjU]h� dUg� p� dfcWsXYf� p� WY� [YghY� RXY�
fYWcbbU]ggUbWYS%� `Y� g]ad`Y� aU]bh]Yb� XY� `U� a]gg]cb� X]d`caUh]eiY� ZfUbrU]gY� Udftg�
WY� VfigeiY� W\Ub[YaYbh%� UmUbh� `U� jU`Yif� XâibY� fYWcbbU]ggUbWY� Ñ'� Ccfg� XY� `U�
df]gY� Xi� dcijc]f%� `Y� +-� bcjYaVfY� *2/.%� dUf� `Y� \Uih� WcaaUbXYaYbh� XY� `â8fasY�
bUh]cbU`Y� Wcb[c`U]gY%� ibY� É� gcifWY� V]Yb� ]bZcfasY� Ñ� Ygh]aU� eiY� gY`cb� `Y� [cijYf&
bYaYbh� VY`[Y%� É� `Yg� W\Ub[YaYbhg� dc`]h]eiYg� ]bhYfjYbig� p� Cscdc`Xj]``Y� gif� `â]b]&
h]Uh]jY� Xi� [sbsfU`� DcVihi� bY� dcgYbh� dUg� XY� dfcV`taY� Yb� aUh]tfY� XY� fYWcb&
bU]ggUbWY� Ñ%� Yh� É� eiâ]`� bâm� U� dUg� `]Yi� XY� dfcWsXYf� p� ibY� fYWcbbU]ggUbWY� ZcfaY``Y�
Xi� bcijYUi� fs[]aY� Ñ'� É� CU� 9Y`[]eiY� fYWcbbUwh%� Yb� YZZYh%� `Yg� <hUhg� Yh� bcb� `Yg�
[cijYfbYaYbhg'� <``Y� fYWcbbUwh� XcbW� `Y� fs[]aY� ]bgh]his� dUf� `Y� [sbsfU`� DcVihi%�
XY� auaY� eiâY``Y� U� fYWcbbi� `U� df]gY� Xi� dcijc]f� Yb� 8`[sf]Y� dUf� `Y� Wc`cbY`

,- � = Y b k ] W _ % � :'>'%� É� IsWc[b]h]cb� IJ� KFHYT� &� ]b� IYjYfgY� >YUf� Ñ%� -"6"5"7" � *2/-%� d ' � 2/.'
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9ciaYX]YbbY%� `cfg� Xi� fYbjYfgYaYbh� Xi� [cijYfbYaYbh� 9Yb&9Y``U� Ñ ,.'� ;Ubg� �Y�
auaY� cfXfY� Xâ]XsYg%� `Y� dfsg]XYbh� JYb[\cf� UifU]h� XsW`Ufs� p�D'� @`Y_U%� p� `âsdceiY�
W\Uf[s� XâUZZU]fYg� Xi� :cb[c� Ui� Jsbs[U`%� eiY� É� `Y� dfcV`taY� XY� `U� fYWcbbU]ggUbWY�
Xi� bcijYUi� fs[]aY� Yb� d`UWY� p� Cscdc`Xj]``Y� bY� gY� dcgY� dUg� p� dfcdfYaYbh� dUf`Yf�
dcif�`Y�Jsbs[U`%�di]geiY�WY�dUmg�fYWcbbUwh�`Yg�<hUhg�Yh�bcb�`Yg�[cijYfbYaYbhg� Ñ�,J'

8ihfYaYbh� X]h%� `â8Zf]eiY� ZU]h� g]YbbY� `U� XcWhf]bY� <ghfUXU� 3� `Yg� fY`Uh]cbg� X]d`c&
aUh]eiYg� Xc]jYbh� Wcbh]biYf� gUbg� hYb]f� WcadhY� XYg� W\Ub[YaYbhg� gifjYbig� XUbg�
`âcfXfY� ]bhYfbY� XYg� <hUhg�,K'� Fb� Ygh]aY� eiY� `Y� df]bW]dY� XY� `U� Wcbh]bi]hs� Xâ<hUh�
XshYfa]bY� gU� WcbX]h]cb� ]bhYfbUh]cbU`Y%� WYhhY� XYfb]tfY� bY� XYjUbh� dUg� uhfY� UZZYWhsY�
dUf� `Yg� W\Ub[YaYbhg� ]bhYfbYg� XY� fs[]aYg'� CY� W\c]l� XY� gYg� [cijYfbUbhg� shUbh�
XY� `U� WcadshYbWY� YlW`ig]jY� XY� `â<hUh%� `Yg� W\Ub[YaYbhg� XY� fs[]aYg� Xc]jYbh� uhfY�
gUbg� YZZYh� gif� `U� fYWcbbU]ggUbWY� UWWcfXsY� Ubhsf]YifYaYbh'� <bZ]b%� ]`� Ygh� [sbsfU`Y&
aYbh� UXa]g� eiY� `Y� aU]bh]Yb� XâibY� fYdfsgYbhUh]cb� X]d`caUh]eiY� XUbg� ib� <hUh

,.� 7 i1YTNQJ� IZ� /TSLT� "B ]bg\UgU#%� +0&+1� bcjYaVfY� *2/.'
CY� ,)� bcjYaVfY%� `Y� gsbUhYif� Ic`]b� XYaUbXU� g]� `Y� a ]b]ghfY� XYg� 8ZZU]fYg� shfUb[tfYg� É� bY�

dciffU]h� XsgUjciYf� `U� á � gcifWY� V]Yb� ]bZcfasY� à � ei]%� p� dfcdcg� Xi � fsWYbh� Wcid� X â< hUh� gifjYbi�
XUbg� `U� IsdiV`]eiY� Xi� :cb[c%� U� XsW`Ufs� eiY� `U� 9Y`[]eiY� fYWcbbUwh� `Yg� <hUhg� Yh� bcb� `Yg�
[cijYfbYaYbhg� 7� @`� Ygh%� Yb� YZZYh%� ]bsj]hUV`Y� eiY� `cfgeiâUi� gY]b� X âib � < hU h� ibY� hfUbga]gg]cb� XY�
dcijc]f� gY� dfcXi]h� dUf� XYg� jc]Yg� bcb� Wcbgh]hih]cbbY``Yg%� `Yg� [cijYfbYaYbhg� XYg� <hUhg� h]Yfg�
U]Ybh� p� XsW]XYf� g]� ci]� ci� bcb%� ci� p� eiY`� acaYbh%� `Yg� W\YZg� XY� `U� fsjc`ih]cb� gYfcbh� Wcbg]Xsfs'$�
dUf� Yil� WcaaY� fYdfsgYbhUbh� YZZYWh]jYaYbh� ` â< hUh� ei â]`g� dfshYbXYbh� X]f][Yf'� @`� m� Yih� fYWcb&
bU]ggUbWY� VY`[Y� fYhUfXsY� `cfg� XY� `U� fsjc`ih]cb� gcj]sh]eiY%� WcaaY� `cfg� Xi� Wcid� Xâ<hUh� XY�
=fUbWc%� Yh%� ]`� m� U� dYi� XY� ^cifg� YbWcfY%� `Y� [cijYfbYaYbh� VY`[Y� gâYgh� fYZigs� p� fYWcbbUwhfY�
DUc&Kgs� Kib[ � WcaaY� [cijYfbYaYbh� XY� ` â< hU h� W\]bc]g%� Yb� `]Yi� Yh� d`UWY� XY� KW\Ub[� BU]� :\Y_'�
:Y� ei]� Ygh� jfU]%� WâYgh� eiY� `U� fYWcbbU]ggUbWY� dYih� uhfY� hUW]hY� Yh� fsgi`hYf� bchUaaYbh� XY� `U�
g]ad`Y� Wcbh]biUh]cb� XYg� fY`Uh]cbg� X]d`caUh]eiYg'� KY``Y� Ygh� `U� dfUh]eiY� VY`[Y%� gi]jUbh� `UeiY``Y�
UiWibY� fYWcbbU]ggUbWY� YldfYggY� b â]bhYfj]Ybh� `cfgeiâib � [cijYfbYaYbh� bcijYUi� fsigg]h� p� gâYa&
dUfYf� YZZYWh]jYaYbh� Xi� dcijc]f� gUbg� eiY� `Yg� sj]bWsg� gc]Ybh� Yb� aYgifY� XY� `Y� `i]� X]gdihYf'�
E âYgh&WY� dUg� XY� WYhhY� ZUrcb� ei â]`� ZUih� WcadfYbXfY� `â]bZcfaUh]cb� gigj]gsY� 7� Ñ'
CY�a ]b]ghfY� U� fsdcbXi� eiY� É� ` â]bhYfdfshUh]cb� XcbbsY� dUf� `â\cbcfUV`Y�aYaVfY� p� `â]bZcfaUh]cb�

ei]� ZU]h� ` âcV^Yh� XY� gU� eiYgh]cb� Ygh� YlUWhY'� CU� fYWcbbU]ggUbWY� X âib� [cijYfbYaYbh� bY� Xc]h� dUg�
bsWYggU]fYaYbh� ZU]fY� ` âcV^Yh� X âibY� XsW`UfUh]cb� YldfYggY4� Y``Y� dYih� fsgi`hYf� X âUWhYg� ]bX]eiUbh�
W`U]fYaYbh� `â]bhYbh]cb� XY� Wcbg]XsfYf� WY� [cijYfbYaYbh� WcaaY� fYdfsgYbhUbh� YZZYWh]jYaYbh� ` â<hUh�
ei â]`� X]f][Y� Yh%� bchUaaYbh%� XY� `U� g]ad`Y� Wcbh]biUh]cb� XYg� fY`Uh]cbg� X]d`caUh]eiYg� Ñ'� .ZQQ"� <"=" �
JsbUh%� *2/.&*2//%� *-� XsWYaVfY� *2/.'

,/� 7 J� /TZWWNJW� I �- KWNVZJ � "B ]bg\UgU#%� 1� XsWYaVfY� *2/.'
;Y� auaY%� p� `U� gi]hY� Xi� fYbjYfgYaYbh� Xi� fs[]aY� XY� BkUaY� E_fia U\%� `Y� +-� Zsjf]Yf� *2//%�

`Y� dfsg]XYbh� Kg]fUbUbU� U� dfsW]gs� WcaaY� gi]h� `U� dcg]h]cb� Xi� DUXU[UgWUf� Yb� WY� ei]� WcbWYfbY�
`U� fYWcbbU]ggUbWY� Xi� bcijYUi� [cijYfbYaYbh� [\UbsYb� 3� $� Ecig� fYWcbbU]ggcbg� ` â< hUh� [\UbsYb%�
XcbW� bcig� fYWcbbUwhfcbg� b â]adcfhY� eiY`� [cijYfbYaYbh� XY� WY� dUmg� Ü � auaY� g]� bcig� V`qacbg�
`Yg� Wcidg� X â< hUh� a]`]hU]fYg� Ü � WUf� bcig� bY� jci`cbg� dUg� bcig� ]aa]gWYf� XUbg� `U� dc`]h]eiY�
]bhsf]YifY� XYg� <hUhg'� < h� g]%� D'� E_fiaU\%�~�dUf� a]fUW`Y%� fYjYbU]h� W\Yn� `i]� Yh� fYdfYbU]h� `Y�
dcijc]f%� bcig� `Y� fYWcbbUwhf]cbg� p� bcijYUi'� :âYgh� Uil� >\UbsYbg� p� XsW]XYf� Yil&auaYg� XY�
`Yif� [cijYfbYaYbh%� Yh� bcig� b âUjcbg� dUg� p� bcig� Yb� au`Yf'� $� ;sW`UfUh]cb� p� `U� fUX]cX]ZZig]cb�
bUh]cbU`Y� aU`[UW\Y%� *Yf� aUfg� *2//4� XUbg� -HYZFQNYaX� FKWNHFNSJX� "B ]bg\UgU#%� .� aUfg� *2//'

,0� N ] ` ` ] U a g % � A'='%� É� CU� XcWhf]bY� XY� `U� fYWcbbU]ggUbWY� Yb� Xfc]h� ]bhYfbUh]cbU`� Yh� gYg�
XsjY`cddYaYbhg� fsWYbhg� Ñ%� ="/"-"0 "5" � *2,,%� @@%� dd'� +--� Yh� gg4� 8 g U a c U \ % � F'<'%� É� IsWc[b]h]cb�
cZ� JhUhYg� UbX� >cjYfbaYbhg� Ñ%� @SN[JWXNY^� T K� 3MFSF� 7F\ � 6TZWSFQ � *2/1%� d'� *,)'
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sei]jUih� p� ibY� fYWcbbU]ggUbWY� YFHNYJ� XY� gcb� [cijYfbYaYbh'� :Y`U� fUddfcW\Y� `Y�
dfcV`taY� XY� `U� fYWcbbU]ggUbWY� XYg� [cijYfbYaYbhg� XY� WY`i]� XY� `U� fYWcbbU]ggUbWY�
XY� `â<hUh� 3� `U� dfYa]tfY� XsWci`Ubh� XY� `U� gYWcbXY%� Y``Y� gâm� ]bht[fY'� ;Ubg� WYfhU]bg�
WUg%� WY� fUddfcW\YaYbh� dYih� U``Yf� ^igeiâp� `U� giddfYgg]cb� Xi� dfcV`taY� XY� `U�
fYWcbbU]ggUbWY� XY� [cijYfbYaYbh,J'
9]Yb� YbhYbXi%� `U� dfUh]eiY� X]d`caUh]eiY� U� s[U`YaYbh� fsjs`s� eiY`eiYg� J]HJU!

YNTSX� 3� cb� U� ji� WYfhU]bg� dUmg� fY^YhYf� ib� eiY`WcbeiY� UihcaUh]gaY� Yb� WY� ei]�
WcbWYfbY� `U� fYWcbbU]ggUbWY� XYg� bcijYUil� [cijYfbYaYbhg� ]ggig� XYg� Wcidg� Xâ<hUhg%�
Yh�ach]jYf� `Yif� df]gY� XY� dcg]h]cb� dUf� XYg� Wcbg]XsfUh]cbg� dc`]h]eiYg� ci� XY� WcbjY&
bUbWY� dYfgcbbY``Y'� @`� bY� gYaV`Y� dUg� eiY� WYg� WUg� YlWYdh]cbbY`g� di]ggYbh� Ujc]f� ibY�
]bW]XYbWY� XcWhf]bU`Y� ci� ]bZ`iYf� gif� `âcf]YbhUh]cb� [sbsfU`Y� g][bU`sY� d`ig� \ Ui h,2'

M'� C8� I<:FEE8@JJ8E:<� ;<� >FLM<IE<D<EK�

ML<� JFLJ� C â8E>C<� ;<� C âFI>8E@J8K@FE� @EK<IE8K@FE8C<

CâUZZU]fY� Xi� LTZ[JWSJRJSY� INXXNIJSY� IJ� >YFSQJ^[NQQJ� U� shs� shfc]hYaYbh� `]sY� Ui�
dfcV`taY� XY� `U� fYWcbbU]ggUbWY� "ci� XY� `U�bcb&fYWcbbU]ggUbWY#� Xâib� [cijYfbYaYbh�
dUf� `âFf[Ub]gUh]cb� ]bhYfbUh]cbU`Y'� <``Y� U� Xsacbhfs� eiY� `U� jU`]XUh]cb�XYg� dcijc]fg�
X âibY� Xs`s[Uh]cb� [cijYfbYaYbhU`Y� p� `âF'E'L'� ]ad`]eiU]h� NUXT� KFHYT� `U� fYWcb&
bU]ggUbWY� Xi�[cijYfbYaYbh�dUf� `Yg� <hUhg� UmUbh�jchs� Yb�ZUjYif�XY� WYhhY�jU`]XUh]cb%�
`Yg� UihfYg� <hUhg� aYaVfYg� gY� Wcbg]XsfUbh� bcb� `]sg� dUf� WYhhY� XsW]g]cb'
:YhhY� UZZU]fY� hfcijU� gcb� cf][]bY� XUbg� `U� Wf]gY� Wcbgh]hih]cbbY``Y� XsW`YbW\sY%� p�

Cscdc`Xj]``Y%� `Y� .� gYdhYaVfY� *2/)'� JY� VUgUbh� gif� `âUfh]W`Y� ++� XY� `U� `c]� ZcbXU&
aYbhU`Y%� gY`cb� `YeiY`� É� `Y� W\YZ� XY� `â<hUh� bcaaY� Yh� fsjceiY� `Y� dfYa]Yf�a]b]ghfY�
Yh� `Yg� a]b]ghfYg� Ñ%� `Y� dfsg]XYbh� BUgUjiVi� fsjceiU� `Y� GfYa]Yf� a]b]ghfY�
G'� CiaiaVU� U]bg]� eiY� WYfhU]bg� XY� gYg� a]b]ghfYg%� Yh� WcbZ]U� `U� ZcfaUh]cb� Xâib�
bcijYUi� [cijYfbYaYbh� p� D'� @`sc'� ;Y� gcb� Wyhs%� G'� CiaiaVU� fsd`]eiU� Yb�
UbbcbrUbh� `U� XYgh]hih]cb� Xi� dfsg]XYbh� BUgUjiVi� ei]� É� U� WYggs� XâuhfY� `Y� W\YZ�
XY� `â<hUh� Ñ'� <gh]aUbh� eiY� `U� bca]bUh]cb� Yh� `U� fsjcWUh]cb� XY� hcih� [cijYfbYaYbh�
bY� dYih� ]bhYfjYb]f� eiâUdftg� `Y� jchY� XY� WcbZ]UbWY� ci� XY� asZ]UbWY� Xi� GUf`YaYbh%�
Yh� ]bjceiUbh� X âUihfY� dUfh� `âUfh]W`Y� .*� XY� `U� `c]� ZcbXUaYbhU`Y� X]gdcgUbh� eiY

,1� J ] V Y f h % � D'%� dfsZUWY� p� ` âcijfU[Y� XY� 9 f U [ U b r U � X Y � 8 n Y j Y X c % � -XUJHYX� LaSaWFZ]� IJ� QF�
WJHTSSFNXXFSHJ� IJX� LTZ[JWSJRJSYX � GUf]g� "GsXcbY#%� *2.,%� d'� 2'

,2� Ccfge]]âY\� aUfg� *2//%� `U� Xs`s[Uh]cb� Xi� bcijYUi� [cijYfbYaYbh� [\UbsYb� Zi h� UWWfsX]hsY�
Uidftg� XY� `U� :cbZsfYbWY� XY� ` âF'L'8'%� `Y� [cijYfbYaYbh� Xi� DU`]� U� ]aasX]UhYaYbh� fUddY`s�
gU� Xs`s[Uh]cb%� Yh� dfchYghU� WcbhfY� WYhhY� XsW]g]cb4� `U� >i]bsY� U� fYZigs%� Y``Y� Uigg]%� XY� fYWcbbUwhfY� `Y�
bcijYUi� fs[]aY� ei]� giWWsXU� p� D'� E_fia U\'� CU� ach]jUh]cb� dc`]h]eiY� gY� aUb]ZYghU� s[U`YaYbh�
`cfg� XY� `U� Wcbgh]hih]cb� Xi� [cijYfbYaYbh� Wcb[c`U]g� X âib]hs� bUh]cbU`Y� dfsg]Xs� dUf� D'� 8Xci`U�
"+� Uc{h� *2/*#%� cz� ]`� b âshU]h� sj]XYaaYbh� dUg� eiYgh]cb� X âib � eiY`WcbeiY� Wcid� Xâ<hUh'� CU�
:\]bY� dcdi`U]fY� WcbgYbh]h%� ]`� Ygh� jfU]%� p� ZYfaYf� p� WYhhY� cWWUg]cb� gcb� UaVUggUXY� Uidftg� Xi�
[cijYfbYaYbh� XY� JhUb`Ymj]``Y� Ü � XsgcfaU]g� gUbg� Wcbg]ghUbWY� ^if]X]eiY� Ü � aU]g� XsW]XU� Yb�
auaY� hYadg� É� `U� gigdYbg]cb� hYadcfU]fY� Ñ� XY� gYg� fY`Uh]cbg� X]d`caUh]eiYg� UjYW� `Y� :cb[c%�
ach]jUbh� WYhhY� XsW]g]cb� dUf� `Y� ZU]h� eiY� `Y� [cijYfbYaYbh� Wcb[c`U]g� YbhfYhYbU]h� `Yg� fY`Uh]cbg�
X]d`caUh]eiYg� UjYW� `U� :\]bY� bUh]cbU`]ghY'
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É� `â]bhYfdfshUh]cb� XYg� `c]g� dUf� jc]Y� XâUihcf]hs� b âUddUfh]Ybh� eiâUil� :\UaVfYg� Ñ%�
`Y� GfYa]Yf� a]b]ghfY� gY� dfsgYbhU� XYjUbh� `Y� GUf`YaYbh%� `YeiY`� U� É� Ubbi`s� Ñ%� dUf�
XYil� jchYg� gsdUfsg� df]g� p� ibY� ZcfhY� aU^cf]hs%� `âcfXcbbUbWY� Xi� W\YZ� XY� `â<hUh'�
@`� Yb� fsgi`hU� ibY� g]hiUh]cb� ^if]X]eiY� YlhfuaYaYbh� WcbZigY� 3� cb� gY� hfcijU� Yb�
dfsgYbWY� XY� XYil� Uihcf]hsg� [cijYfbYaYbhU`Yg� f]jU`Yg%� W\UWibY� dfshYbXUbh� p� `U�
`s[U`]hs'

8i� :cb[c� auaY%� `âF'E'L'� gY� hfcijU� XUbg� ibY� g]hiUh]cb� YaVUffUggUbhY� 3� hcih�
Yb� YggUmUbh� XY� [UfXYf� gU� bYihfU`]hs%� Y``Y� Wcbh]biU]h� p� aUfeiYf� Ui� W\YZ� XY� `â<hUh�
gcb� fYgdYWh'� CY� 0� gYdhYaVfY%� D'� ?UaaUfg_^y`X� XYaUbXU� `U� WcbjcWUh]cb� Xi�
:cbgY]`� XY� gsWif]hs� Yh� eiY`eiYg� ^cifg� Udftg%� XYil� Xs`s[Uh]cbg� Wcb[c`U]gYg�Ü� `âibY�
dfsg]XsY� dUf� D'� 9caVc_c%� `âUihfY� dUf� D'� BUbnU� ~Ü� gâYbjc`tfYbh� dcif� EYk�
Pcf_%� dcif� m� d`U]XYf� `U� WUigY� XY� `Yif� [cijYfbYaYbh� fYgdYWh]Z'� CU� g]hiUh]cb�
gY� Wcad`]eiU� XUjUbhU[Y� `cfgeiY%� `Y� *-� gYdhYaVfY%� `Y� Wc`cbY`� DcVihi� UbbcbrU�
`U� bYihfU`]gUh]cb� dfcj]gc]fY� XY� DD'� BUgUjiVi� Yh� CiaiaVU� dUf� `â8fasY%� Yh�
]bghU``U%� `Y� +)� gYdhYaVfY%� ib� É� :c``t[Y� XYg� Wcaa]ggU]fYg� Ñ%� W\Uf[s� `i]� Uigg]�
XYg� ZcbWh]cbg� [cijYfbYaYbhU`Yg'

Kcih� WY`U� U� d`UWs� `Yg� EUh]cbg� Lb]Yg� XUbg� ibY� g]hiUh]cb� ]bsX]hY� Yh� X]ZZ]W]`Y%�
Yh� gYg� dUmg� aYaVfYg%� Wcbg]XsfUbh� `âUZZU]fY� Wcb[c`U]gY� gcig� ib� Ub[`Y� YggYbh]Y``Y&
aYbh� dc`]h]eiY%� UXcdhtfYbh� XYg� dcg]h]cbg� X]jYf[YbhYg'� C âUff]jsY� ]bcd]bsY� p�EYk�
Pcf_� Xi� dfsg]XYbh� BUgUjiVi� Yb� dYfgcbbY%� Yh� gcb� ]bhYfjYbh]cb� p� `â8ggYaV`sY�
Yb� eiU`]hs� XY� W\YZ�Xâ<hUh� "ei]� b âU� dUg� shs�a]gY� Yb� WUigY� p� `âF'E'L'#� Z]h� dYbW\Yf�
`U� VU`UbWY� Yb� gU� ZUjYif'� Jif� `â]b]h]Uh]jY� XY� `U� Xs`s[Uh]cb� Uasf]WU]bY%� `U� :caa]g&
g]cb� XY� jsf]Z]WUh]cb� XYg� dcijc]fg� Üé� ib� XYg� cf[Ub]gaYg� `Yg� d`ig� YZZUWsg� XY�
`âFf[Ub]gUh]cb�Ü� Zih� gU]g]Y� Xi� dfcV`taY� Yh%� bcbcVghUbh� `U� js\saYbhY� cddcg]h]cb�
XY� `âL'I'J'J'� Yh� Xi� DUfcW%� fYWcaaUbXU� `U� jU`]XUh]cb� XYg� dcijc]fg� XY� `U�
Xs`s[Uh]cb� dfsg]XsY� dUf� `Y� W\YZ� XY� `â<hUh'� Lb� dUg� ]adcfhUbh� U� shs� ZfUbW\]%� gUbg�
eiY� `U� VUhU]``Y� XY� dfcWsXifY� Z{h� dcif� UihUbh� hYfa]bsY'� CYg� fYdfsgYbhUbhg� Xi�
:Ym`Ub%� Xi� >\UbU%� XY� `â@bXcbsg]Y%� Xi� DU`]%� Xi� DUfcW� Yh� XY� `U� I'8'L'%�
aUb]ZYghUbh� cijYfhYaYbh� `Yif� \cgh]`]hs� Ui� dfsg]XYbh� BUgUjiVi%� XsdcgtfYbh� ib�
dfc^Yh� XY� fsgc`ih]cb� XYaUbXUbh� `âUWWfsX]hUh]cb� XY� `U� Xs`s[Uh]cb� X]f][sY� dUf�
K'� BUbnU4� X âUihfYg� dUmg� Ü� `U� JitXY%� `U� Kib]g]Y%� `Y� E][Yf]U%&� `Y� Kc[c� Yh�
`â<h\]cd]Y� Ü� shU]Ybh� ZUjcfUV`Yg� p� `âU^cifbYaYbh� Xi� XsVUh'� Jcig� `â]adi`g]cb� XYg�
di]ggUbWYg� cWW]XYbhU`Yg%� gcihYbiYg�dUf� `Yg�dUmg� UZf]WU]bg� ZfUbWcd\cbYg%�WYg�ach]cbg�
ZifYbh� fY^YhsYg� Yh%� `Y� ++� bcjYaVfY%� `â8ggYaV`sY� dUggU� Ui� jchY� 3� dUf� .,� jc]l%�
WcbhfY� +-� Yh� *2� UVghYbh]cbg%� Y``Y� jU`]XU� `Yg� dcijc]fg� XY� `U� Xs`s[Uh]cb� Wcb[c`U]gY�
Xsg][bsY� dUf� `Y� dfsg]XYbh� BUgUjiVi4� WY� jchY� ]ad`]eiU]h� `U� fYWcbbU]ggUbWY� Xi�
[cijYfbYaYbh� Wcbgh]his� dUf� cfXfY� Xi� W\YZ� XY� `â<hUh�N#"

-)� CY� gWfih]b� U� Xsacbhfs� `Y� dYi� XY� Wc\sg]cb� Xi� [fcidY� UZf]WU]b� p� `âF'E'L'� 3� ]`� sW`UhU'�
J]l� dUmg� cbh� jchs� HTSYWJ� `U� Xs`s[Uh]cb� BUgUjiVi� 3� >\UbU%� >i]bsY%� DU`]%� DUfcW%� Kc[c� Yh�
I'8'L'4� bYiZ� dUmg� cbh� jchs� UTZW� +� :UaYfcib%� :cb[c� "9fUnnUj]``Y#%� :yhY&Xâ@jc]fY%� ;U\caYm%�
>UVcb%� DUXU[UgWUf%� E][Yf%� Jsbs[U`%� KW\UX4� gYdh� dUmg� gY� gcbh� FGXYJSZX� 3� IsdiV`]eiY� WYbhfUZf]&
WU]bY%� <h\]cd]Y%� C]Vsf]U%� C]VmY%� JcaU`]Y%� JciXUb� Yh� Kib]g]Y4� XYil� Xs`s[Uh]cbg� gY� gcbh� XsW`UfsYg�
FGXJSYJX� 3� E][Yf]U� Yh� ?UihY&Mc`hU'
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:YhhY� XsW]g]cb� ^if]X]eiY� Yih� XYg� WcbgseiYbWYg� dc`]h]eiYg� 3� Y``Y� gYfj]h� XY� dc]bh�
XY� XsdUfh� p� `U� WfsUh]cb� Xâib� [cijYfbYaYbh� X]gg]XYbh� XY� JhUb`Ymj]``Y%� X]f][s� dUf�
8'� >]nYb[U%� dfsWsXYaaYbh� j]WY&dfsg]XYbh� Xi� :cbgY]`'� :Y`i]&W]� WcbhYghU� `Y� jchY�
XY� `âF'E'L'%� gY� dfcW`UaU� \sf]h]Yf� gd]f]hiY`� XY� CiaiaVU%� a]g� p� WY� acaYbh�
Yb� UffYghUh]cb%� `Y� gYi`� XshYbhYif� XY� `U� `s[U`]hs� Wcbgh]hih]cbbY``Y'� @`� VsbsZ]W]U�
XUbg� gcb� YbhfYdf]gY� XY� `âUddi]� dc`]h]eiY� XYg� dUmg� XY� `â<gh� Yh� XY� WYfhU]bg� <hUhg�
UZf]WU]bg'� CY� +*� XsWYaVfY%� `Yg� [cijYfbYaYbhg� Xi� >\UbU%� XY� `U� >i]bsY� Yh� XY� `U�
I'8'L'� diV`]tfYbh� ibY� XsW`UfUh]cb� XYaUbXUbh� p� `âF'E'L'� 3

É� '''� XY� fshUV`]f� `âUihcf]hs� `s[U`Y� hY``Y� e i âY``Y� shU]h� Ui� acaYbh� cz� `Yg� EUh]cbg�
Lb]Yg� gcbh� ]bhYfjYbiYg%� WY� ei]� ]ad`]eiY� `U� fYgh]hih]cb� Xi� dcijc]f� cZZ]W]Y`� Ui�
[cijYfbYaYbh� CiaiaVU%� Wcbgh]hih]cbbY``YaYbh� s`i%� Yb� `U]ggUbh� Ui� [cijYfbYaYbh�
Yh� Ui� GUf`YaYbh� `Yg� aU]bg� `]VfYg� dcif� UggifYf� `Yifg� fYgdcbgUV]`]hsg'� Ñ

CâF'E'L'� bâU� dUg� Xcbbs� gi]hY� p� WYhhY� Yl][YbWY� Ü� Y``Y� bY� dcijU]h� dUg� Yb�
XcbbYf'� ;Y� gcb� Wyhs%� `Y� ,*� ^Ubj]Yf� *2/*%� `Y� [cijYfbYaYbh� XY� 8'� >]nYb[U�
UXfYggU� É� ibY� XYaUbXY� dUfh]Wi`]tfY� Yh� hftg� dfYggUbhY� Uil� dUmg� UZfc&Ug]Uh]eiYg�
XY�dcfhYf�ibY� U]XY�X]fYWhY� XY� hcih�[YbfY� Ui�[cijYfbYaYbh�Wcbgh]hih]cbbY`� ]bghU``s�
p� JhUb`Ymj]``Y� Ñ'

C âUbbcbWY� cZZ]W]Y``Y� XY� `U� acfh� XY� G'� CiaiaVU� "*,� Zsjf]Yf� *2/*#� fYbZcfrU�
Wcbg]XsfUV`YaYbh� `U� dcg]h]cb� ]bhYfbUh]cbU`Y� Xi� bcijYUi� [cijYfbYaYbh'� CY�
*-� Zsjf]Yf%� ]`� Zih� fYWcbbi� dUf� `âL'I'J'J'� ei]%� Udftg� Ujc]f� UWWigs� ;U[� ?UaaUfg&�
_^y`X� XâÉ� UWhYg� Wf]a]bY`g� Ñ%� gY� XsW`UfU� dfuhY� p� Zcifb]f� Ui� É� [cijYfbYaYbh�
`s[]h]aY� Ñ� Xâ8bhc]bY� >]nYb[U� É� hcihY� `âU]XY� Yh� hcih� `Y� gcih]Yb� dcgg]V`Y� h,� ibY�
UihfY� fYWcbbU]ggUbWY�dUfj]bh� `Y�auaY� *-� Zsjf]Yf� XY� `U� dUfh�XY� `U�I'8'L" '$"

Kcih� WY`U� bâU� dUg� YaduW\s� `Yg� EUh]cbg� Lb]Yg� Yh� d`ig� dUfh]Wi`]tfYaYbh� `Yg�
di]ggUbWY� cWW]XYbhU`Y%� XY� aU]bhYb]f� `Yif� fYWcbbU]ggUbWY� Xi� [cijYfbYaYbh�
]bghU``s� dUf� `Y� dfsg]XYbh� BUgUjiVi'� 8� `â]bghUf� XY� `âUhh]hiXY� UXcdhsY� p� `âs[UfX�
Xi� É� [cijYfbYaYbh� dfcj]bW]U`� Ñ� Xi� BUhUb[U� gsWYgg]cbb]ghY%� `âF'E'L'� eiU`]Z]U� `Y�
[cijYfbYaYbh� XY� >]nYb[U� XâÉ� Uihcf]hs� XY� `U� Gfcj]bWY� cf]YbhU`Y� Ñ4� dUf� gU� bchY�
Xi� ++� Zsjf]Yf� *2/*� UXfYggsY� p� WYhhY� Uihcf]hs%� `Y� fYdfsgYbhUbh� gdsW]U`� Xi� JYWfshU]fY�
[sbsfU`� XYg� EUh]cbg� Lb]Yg� Ui� :cb[c� hfU]hU� 8'� >]nYb[U� XY� É� dYfgcbbU`]hs� X]f]&
[YUbhY� XUbg� `U� Gfcj]bWY� cf]YbhU`Y� Ñ%� gUbg� d `ig-+'� Kcig� `Yg� YZZcfhg� XY� `âF'E'L'�
hYbXU]Ybh� p� WY� acaYbh� p� `U� gc`ih]cb� XY� `âsd]bYil� dfcV`taY� dc`]h]eiY� XY� `U�
`s[]h]a]hs� dUf� XYg� bs[cW]Uh]cbg� YbhfY� `Yg� dUfh]Yg� ]bhsfYggsYg� Yb� jiY� XY� `U� Wcbgh]&
hih]cb� Xâib�'[cijYfbYaYbh� Xâib]hs� bUh]cbU`Y'� CY� +� Uc{h� *2/*%� WYg� YZZcfhg� cbh� shs�
Wcifcbbsg� XY� giWWtg%� `Y� É� :cbW`UjY� XY� CcjUb]ia� Ñ� UmUbh� Xcbbs� bU]ggUbWY� p� ib

'$� CY� *.� Zsjf]Yf%� WY� Zi h� `Y� hcif� XY� `U� Pci[cg`Uj]Y%� XY� ` â8``YaU[bY� XY� ` â<gh� Yh� XY� `U�
>i]bsY%� Yh� eiY`eiYg� ^cifg� d`ig� hUfX%� X âUihfYg� fYWcbbU]ggUbWYg� gi]j]fYbh� 3� DUfcW%� >\UbU%�
>'G'I'8'%� Dcb[c`]Y� Ylhsf]YifY%� 8`VUb]Y%� :iVU%� Gc`c[bY%� 9i`[Uf]Y%� @fU_%� ?cb[f]Y%� :\]bY� dcdi&
`U]fY%� KW\sWcg`cjUei]Y%� @bXcbsg]Y%� IciaUb]Y%� DU`]'� :YfhU]bg� dUmg� gY� gcbh� ZU]h� fYdfsgYbhYf�
X]d`caUh]eiYaYbh� p� JhUb`Ymj]``Y%� hUbX]g� eiY� `Y� [cijYfbYaYbh� >]nYb[U� gâYadfYggU� X âYbjcmYf�
eiY`eiYg� fYdfsgYbhUbhg� p� `âshfUb[Yf'
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hY`� [cijYfbYaYbh� dfsg]Xs� dUf� :'� 8Xci`U%� >]nYb[U� m� XshYbUbh� `Y� dcghY� XY� j]WY&�
dfYa]Yf�a]b]ghfY'� :Y`U�a]h� Z]b� p� `âYl]ghYbWY� ^if]X]eiY� Xi�[cijYfbYaYbh�X]gg]XYbh�
XY� JhUb`Ymj]``Y� 3� XâUWWcfX� UjYW� `Yg� ]bhsfYggsg%� `Y� bcijYUi� [cijYfbYaYbh� WYbhfU`�
U� shs� fYWcbbi� dUf� `Yg� di]ggUbWYg%� hUbh� XY� `âFiYgh� eiY� XY� `â<gh� Yh� XY� `â8Zf]eiY'�
@`� m� Yih� Uigg]� XYg� fYhUfXUhU]fYg� 3� YbWcfY� Yb� *2/.&*2//%� ibY� diV`]WUh]cb� cZZ]W]Y``Y�
XY� `U�IsdiV`]eiY�Xi�JciXUb�dUf`U]h� XY� `âYl]ghYbWY�Xâib�Wcbgi`Uh�[sbsfU`� gciXUbU]g�
"jUWUbh#� Uidftg� Xi� É� :cb[c&JhUb`Ymj]``Y� h� !h,'

HiY``Y� WcbW`ig]cb� dYih&cb� h]fYf� XY� WYhhY� Yldsf]YbWY� Wcb[c`U]gY� Yb� aUh]tfY� XY�
fYWcbbU]ggUbWY� dUf� `âFf[Ub]gUh]cb� ]bhYfbUh]cbU`Y� 7� <``Y� b âYgh� dUg� YbWcifU[YUbhY'�
Lb� jchY� fY`Uh]Z�p� `U�jU`]XUh]cb� XYg�dcijc]fg� XâibY�Xs`s[Uh]cb� Ygh�ib� UWhY� dc`]h]eiY�
Yh%� WcaaY� hY`%� gU� dcfhsY� ^if]X]eiY� gâUjtfY� `]a]hsY'� @`� bâUddcfhY� dUg� XY� gc`ih]cb�
Ui� dfcV`taY� XY� `U� IN[JWXNYa� XYg� fYWcbbU]ggUbWYg'� @`� b âYb[U[Y� eiY� `Yg� <hUhg� UmUbh�
ZcfaY``YaYbh� jchs� Yb� ZUjYif� XY� `U� jU`]XUh]cb� XYg� dcijc]fg%� hcih� UihfY� <hUh�
UmUbh� jchs� XUbg� `Y� gYbg� WcbhfU]fY� [UfXUbh� gU� `]VYfhs� XâUddfsW]Uh]cb'

C âF'E'L'� U� V]Yb� Wcadf]g� WYg� ]bgiZZ]gUbWYg� fsgi`hUbh� Xi� XsWU`U[Y� YbhfY� `U�
XsW]g]cb� Xâib� XY� gYg� cf[UbYg� Yh� `Yg� g]hiUh]cbg� XY� ZU]h� ei]� Wcbh]biYbh� p� dfsjU`c]f�
XUbg� `Yg� fY`Uh]cbg� ]bhYfshUh]eiYg'� :âYgh� dcif� fsXi]fY� WYhhY� X]gdUf]hs� eiâY``Y� U�
W\YfW\s� p� XsdUggYf� `Y� dfcV`taY� Yb� Wcbhf]ViUbh� p� `U� Wcbgh]hih]cb� Xâib� [cijYf&
bYaYbh� Xâib]hs� bUh]cbU`Y� fsib]ggUbh� `Yg� giZZfU[Yg� XY� hcig'� :Y� Zih� gUbg� XcihY�
ib� YZZcfh�asf]hc]fY%� eic]eiY� ]bgiZZ]gUbh�dcif� UhhsbiYf� `Yg�f]jU`]hsg� XYg�di]ggUbWYg4�
ibY� Zc]g� XY� d`ig� ]`� gâUjsfU� eiY� `âUWhY� XY� fYWcbbU]ggUbWY� Ygh� \UihYaYbh� dc`]h]eiY�
Yh%� WcaaY� hY`%� gY� d`]Y� X]ZZZ]W]`YaYbh� p� ibY� sjYbhiY``Y� fs[`YaYbhUh]cb� dUf� `âFf[U&
b]gUh]cb� ]bhYfbUh]cbU`Y'
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