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3PabNYVak`� Qb� Q_\Va� QR� YN� ZR_#� GUf]g'� 8)� GsXcbY'� ,42.'� -41� d)

;]h� kYf_� VYjUh� XY� U_hYb� jUb� \Yh� M@Y� Wc``cei]ia� jUb� XY� É� JcW]shs� =fUbrU]gY� dcif� `Y�
;fc]h� @bhYfbUh]cbU`� Ñ'� [Y\ciXYb� ]b� XY� =UWi`hY]h� XYf� IYW\hg[Y`YYfX\Y]X� Yb� XYf� <Wcbca]gW\Y�
NYhYbgW\UddYb� jUb� DcbhdY``]Yf� cd� -0'� -1� Yb� -2� aY]� ,42-)

;Y� ]bf]W\hYfg� jUb� X]h� Wc``cei]ia'� X]Y� n]W\� hch� hUU_� \UXXYb� [YghY`X� XY� ghUbX� jUb� XY�
Yjc`ih]Y� jUb� \Yh� nYYfYW\h� bUXYf� hY� VYghiXYfYb'� n]^b� \]Yf]b'� ncU`g� V`]^_h� i]h� XYnY� U_hYb� jUb�
\Yh� Wc``cei]ia'� cd� YYb� aYf_kUUfX][Y� k]^nY� [Yg`UU[X)� ;Y� V]^XfU[Yb� VY\UbXY`Yb� U``Y� YYb�
UZncbXYf`]^_� UgdYWh� jUb� XY� jc`[YbXY� Xf]YjciX][Y� dfcV`YaUh]Y_� 5� \Yh� ]b� jfUU[� ghY``Yb� jUb�
\Yh� nYYfYW\h'� XY� bUh]cbU`Y� hcYY][Yb]b[� jUb� XY� aUf]h]YaY� fi]ahYb� Yb� \Yh� ]bhYfbUh]cbUU`� VY\YYf�
jUb� XY� jccfhVfYb[gY`Yb� XYf� nYY)(� ;Y� diV`]WUh]Y� VYjUh� hYjYbg� YYb� cjYfn]W\h� jUb� XY� \cc[ghUUbXY�
XYVUhhYb� X]Y� d`UUhg[fYdYb� V]^� XY� VYgdfY_]b[� jUb� XY� cbXYfgW\Y]XYb� fUddcfhYb)

9YkYYfX� aU[� kcfXYb� XUh� XY� `YWhiif� jUb� XYnY� U_hYb� YYb� aYYf� XUb� XY[Y`]^_� Yb� jccfVYY`X][�
cjYfn]W\h� jYfgW\UZh� jUb� XY� UWhiU`]hY]h� jUb� \Yh� nYYfYW\h)

8bXfs� 9Y]f`UYb

3`]RPaR[� cN[� cYbPUaRYV[TR[_RR�Ua#� ;YjYbhYf'� B`ikYf'� ,42-'�OM@� & � -03� d)

;YnY� nYYf)'� jYfX]YbghY`]^_Y� diV`]WUh]Y� ]g� jccfh[Y_caYb� i]h� YYb� Wc``cei]ia'� [Ycf[Ub]gYYfX�
Xccf� jUb� 9YbbY_ca'� jUb� ;cb[Yb'� BUCg\cjYb'� BUdhYmb� Yb� D]^Yfg'� [Y\ciXYb� cd� 4� ^ib]� ,42-�
]b� \Yh� JYa]bUf]Y� jccf� Mc`_YbfYW\h� Yb� @bhYfbUh]cbU`Y� VYhfY__][Yb� jUb� XY� Lb]jYfg]hY]h(� jUb�
8aghYfXUa)� ~

;Y� V]^XfU[Yb'� jUb� XY� \UbX� jUb� Ya]bYbhY� gdYW]U`]ghYb'� VY\UbXY`Yb� jc`[YbXY� cbXYfkYfdYb� 5�
XY� jYfY]ghYb� jccf� \Yh� jYf_f]^[Yb� jUb� XY� ghUhig� jUb� j`iW\hY`]b['� \Yh� É� bcb(fYZci`YaYbh� Ñ'� XY�
fYW\hga]XXY`Yb� Yb� XY� VY`Y]XgWf]hYf]U)� @YXYfY� V]^XfU[Y� kcfXh� [Yjc`[X� Xccf� YYb� gdYW]Z]Y_Y�
Yb� NQ� _RZ� WcaaYbhUUf)� <Yb� jYfg`U[� jUb� XY� VY`Ub[f]^_ghY� X]gWigg]YdibhYb� jUb� \Yh� Wc``cei]ia�
Yb� XY� UXXYbXU'� VYjUhhYbXY� XY� hY_gh� jUb� YYb� UUbhU`� ]bhYfbUh]cbU`Y� ]bghfiaYbhYb� VYhfYZZYbXY�
XY� j`iW\hY`]b['� Yb_Y`Y� [YgY`YWhYYfXY� Ufh]_Y`Yb� i]h� XY� EYXYf`UbXgY� jfYYaXY`]b[YbkYh[Yj]b[�
Yb� YYb� VYg`]gg]b[� jUb� XY� Bfccb� ]b� XY� nUU_� NUjYf'� g`i]hYb� XYnY� diV`]WUh]Y� UZ)

;]h� VcY_kYf_� XUh� YYb� kYYfgd]Y[Y`]b[� ]g� jUb� \Yh� \c[Y� kYhYbgW\UddY`]^_� dY]`� jUb� \Yh�
Wc``cei]ia'� jYfX]Ybh� XUb� cc_� U``Y� `cZ� Yb� jYfgW\UZh� XY� `YnYf� YYb� Xi]XY`]^_Yf� ]bn]W\h� ]b� XY�
[Y\Y`Y� dfcV`YaUh]Y_� fcbXca� XY� j`iW\hY`]b[� Yb� n]^b� ^if]X]gW\� ghUhiih)

8bXfs� 9Y]f`UYb
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9 C @O '� ?)� Yh� < D <IJFE '� ?)'� FUR� F_RNaf� ? NKR_x̀ � :N[QO\\T#� K\Y� ;U[� ?UaaUf(�
g_^y`X� =cibXUh]cb'� EYk� Pcf_'� JhcW_\c`a'� ,42.'� .00� d)

:Y� aUbiY`� gY� VcfbY� p� XcbbYf� XYg� YlYad`Yg� XY� Zcfai`Yg� ih]`]gsYg� XUbg� `Yg� hfU]hsg)� Jcb�
WcbhYbi� `Y� XYgh]bY� dUfh]Wi`]tfYaYbh� Uil� fsXUWhYifg� XY� hfU]hsg'� aU]g� Uigg]� Uil� YbgY][bUbhg�
XY� Xfc]h� ]bhYfbUh]cbU`� gciW]Yil� Xá]``ighfYf� `Yifg� Yldcgsg� h\scf]eiYg� XáYlYad`Yg� h]fsg� XY� `U�
dfUh]eiY)

CYg� UihYifg� WcaaYbWYbh� dUf� XcbbYf� WYfhU]bYg� X]gdcg]h]cbg� X"ibY� hfYbhU]bY� XY� Wcbgh]hih]cbg�
shUh]eiYg� fY`Uh]jYg� p� `U� WcbW`ig]cb� Yh� p� `áUdd`]WUh]cb� XYg� hfU]hsg� U]bg]� eiY� XYg� Ufh]W`Yg� XY� Wcbgh](
hih]cbg� Xácf[Ub]gUh]cbg� ]bhYfbUh]cbU`Yg)� :áYgh� Ybgi]hY� `U� dfUh]eiY� XYg� d`Y]bg� dcijc]fg� Yh� WY``Y� XYg�
dfsUaVi`Yg� XY� hfU]hsg� ei]� gcbh� ]``ighfsYg)

M]Ybh� U`cfg� ibY� YgdtWY� XY� Zcfai`U]fY� X áibY� X]nU]bY� XY� [fcidYg� XY� W`UigYg� Z]bU`Yg� hY``Yg�
eiáY``Yg� cbh� shs� fsX][sYg� XUbg� XYg� hfU]hsg� V](� ci� ai`h]`UhsfUil)

LbY� gYWh]cb� Ygh� fsgYfjsY� p� `U� fYdfcXiWh]cb� XY� hYlhYg� XY� X]ZZsfYbhg� hmdYg� XY� hfU]hsg� Xcbh�
WY`i]� XY� `U� :cbjYbh]cb� XY� M]YbbY� gif� `Y� Xfc]h� XYg� hfU]hsg)

Fb� dYih� fY[fYhhYf� `U� gsW\YfYggY� XY� `U� dfsgYbhUh]cb'� WUf� hcihYg� WYg� Zcfai`Yg� bY� gcbh� dUg�
]bbcWYbhYg)� Lb� VfYZ� WcaaYbhU]fY� Yb� huhY� XY� W\UeiY� W\Ud]hfY� dYfaYhhfU]h� p� `áih]`]gUhYif� XY�
`ácijfU[Y� ib� W\c]l� d`ig� `iW]XY)� DU]g� `Yg� UihYifg� cbh� W\c]g]� Xá]``ighfYf'� bcb� XY� ZU]fY� WcadfYbXfY6�
XUbg� WYhhY� cdh]eiY� `ácijfU[Y� Ygh� YlWY``Ybh)

;)D)

9 FCC<:B<I (J K<IE '� 9 )'� >R� ]_kWbQVPR� QN[`� YN� aUk\_VR� QR� YN� _R`]\[`NOVYVak� V[aR_[N$
aV\[NYR#� GUf]g'� GsXcbY'� ,42.'� .3-� d)

:Yh� cijfU[Y� Wcbgh]hiY� ib� fYaUfeiUV`Y� YZZcfh� XY� gmghsaUh]gUh]cb� XYg� XcaaU[Yg� Xcbh� ib�
<hUh� dYih� XYaUbXYf� fsdUfUh]cb� p� ib� UihfY)� ;Ubg� ibY� dfYa]tfY� dUfh]Y'� `áUihYif� UbU`mgY� `Yg�
j]c`Uh]cbg� Xi� Xfc]h� ]bhYfbUh]cbU`� ei]� dYijYbh� XcbbYf� cijYfhifY� p� fYgdcbgUV]`]hs)� @`� Ygh� acbhfs�
U]bg]� eiY� g]� `á<hUh� Ygh� hci^cifg� ZcbXs� p� XYaUbXYf� `U� fsdUfUh]cb� XáibY� j]c`Uh]cb� Xi� Xfc]h�
]bhYfbUh]cbU`� Xcbh� ]`� Ygh� dYfgcbbY``YaYbh� j]Wh]aY� #]`� gáU[]fU� Ui� a]b]aia� Xáib� dfs^iX]WY�
acfU`$'� `U� W\cgY� Ygh� ac]bg� g{fY� XUbg� `Y� WUg� ]bjYfgY� 5� WáYgh� p� h]hfY� d`ihyh� YlWYdh]cbbY`� eiY�
`á<hUh'� dUf� ibY� gcfhY� ixNPVV\� ]\]bYN_V`#� dciffU� XYaUbXYf� fU]gcb� XáibY� j]c`Uh]cb� Xi� Xfc]h�
]bhYfbUh]cbU`� Xcbh� ]`� bY� gciZZfY� dUg� dYfgcbbY``YaYbh)� <b� WY� ei]� WcbWYfbY� `Yg� j]c`Uh]cbg�
Xi� Xfc]h� ]bhYfbUh]cbU`� dcfhUbh� UhhY]bhY� p� `á<hUh� Yb� `U� dYfgcbbY� XY� gYg� fYggcfh]ggUbhg'� ]`� gáUjtfY�
eiá]`� ZU]``Y� X]gh]b[iYf� YbhfY� Xfc]hg� Yh� ]bhsfuhg� XY� WYg� fYggcfh]ggUbhg'� `U� `sg]cb� XYg� dfYa]Yfg�
dcijUbh� gYi`Y� XcbbYf� aUh]tfY� p� fsdUfUh]cb)� @`� báYl]ghY� WYdYbXUbh� dUg� XY� Wf]htfYg� ^if]gdfiXYb(�
h]Y`g� [sbsfUil� ei]� dYfaYhhYbh� XY� X]gh]b[iYf� `Yg� b[`� XYg� UihfYg� ibY� Zc]g� dcif� hcihYg)

CU� XYil]taY� dUfh]Y� Ygh� WcbgUWfsY� p� `áshiXY� XYg� `]Ybg� XY� WUigU`]hs� Yl]ghUbh� YbhfY� `áUWhY�
]``]W]hY� Yh� `Y� XcaaU[Y� `i](auaY)� CY� `]Yb� XY� hfUbg]h]j]hs� ei]� ib]h� ib� UWhY� ]``]W]hY� p� ib�
dfs^iX]WY� Xcbbs� ^igh]Z]Y'� gUiZ� Xsfc[Uh]cb� WcbjYbh]cbbY``Y� gdsW]U`Y'� `á]bXYab]gUh]cb� bcb� gYi`YaYbh�
Xi� QNa[[bZ� RZ�R_TR[`#� aU]g� Uigg]� Xi� oNR_bZ� PR``N[`� ei]� bY� Xc]h� dUg� uhfY� WcbZcbXi� UjYW� `U�
bch]cb� XY� XcaaU[Y� ]bX]fYWh)� :Y``Y(W]� WcbWYfbYfU]h� gYi`YaYbh� `Yg� XcaaU[Yg� giV]g� dUf� XYg�
h]Yfg� p� `U� gi]hY� Xi� XcaaU[Y� giV]� dUf� ibY� j]Wh]aY� ]b]h]U`Y'� Yh� XUbg� WYhhY� \mdch\tgY� `Y� `]Yb�
YbhfY� UWhY� ]``]W]hY� Yh� XcaaU[Y� Xc]h� uhfY� Wcbg]Xsfs� WcaaY� fcadi)� CcfgeiY� `Y� XcaaU[Y�
fsgi`hY� p� `U� Zc]g� X"ib� UWhY� ]``]W]hY� Yh� X áibY� WUigY� Ylhsf]YifY� p� WYh� UWhY'� `áshYbXiY� XY� `U�
fsdUfUh]cb� jUf]YfU� Yb� ZcbWh]cb� Xi� WUfUWhtfY� Wiai`Uh]Z� #fsdUfUh]cb� hchU`Y$'� Wcad`saYbhU]fY�
#fsdUfUh]cb� dUfh]Y``Y$'� dUfU``t`Y� ci� YlW`ig]Z� #UiWibY� fsdUfUh]cb$� XY� WYhhY� WUigY)� CáUhh]hiXY� ci�
`U� g]hiUh]cb� XY� `U� j]Wh]aY� ]bZ`iYfU� XY� aUb]tfY� UbU`c[iY� gif� `áshYbXiY� XY� `U� fsdUfUh]cb)�
<bZ]b'� `cfgeiY� `Y� `]Yb� XY� WUigU`]hs� Ygh� jfU]aYbh� hfcd� ]bWYfhU]b'� ]`� bám� U� sj]XYaaYbh� dUg� `]Yi�
p� fsdUfUh]cb)
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KY``Yg� gcbh� Zcfh� [fcgg]tfYaYbh� fsgiasYg� `Yg� [fUbXYg� WcbW`ig]cbg� XY� WY� `]jfY� ei]'� WcaaY� `Y�
gci`][bY� G)� IYihYf� XUbg� gU� dfsZUWY'� É� gáUZZ]faY� dUf� `U� f][iYif� Yh� ]ás`s[UbWY� Xi� d`Ub'� `U�
dsbshfUh]cb� XY� `áUbU`mgY� Yh� `ásei]`]VfY� Xi� ^i[YaYbh� Ñ� 5� ibY� ÖijfY� Yb� YZZYh� ]bhY``][YbhY� Yh�
`ia]bYigY� eiY� bcig� fYWcaaUbXcbg�UjYW� d`U]g]f'

<);)

9 I8@CC8I; '� G)'�BUVY\`\]UVR� Ra� _RYNaV\[`� V[aR_[NaV\[NYR`#� >YbtjY'� @bgh]hih� Lb]jYfg](
hU]fY� XY� ?UihYg� <hiXYg� @bhYfbUh]cbU`Yg'� ,42/'� ,-1� d)

@b� X]h� _bUd� VcY_� \YYZh� XY� UihYif� n]W\� hch� hUU_� [YghY`X'� hY[Yb� XY� UW\hYf[fcbX� jUb� YYb� ghYYXg�
[fcY]YbXY� cbhk]__Y`]b[� XYf� ]bhYfbUh]cbU`Y� VYhfY__]b[Yb'� bU� hY� [UUb� c}� XY� k]^gVY[YYfhY� \YXYb�
hYb� XU[� bc[� YYb� d`UUhg� VY_`YYXh� V]^� XY� ghiX]Y� XYf� ]bhYfbUh]cbU`Y� VYhfY__]b[Yb)
McY[Yb� kY� \]Yf� cba]XXY``]^_� UUb� hcY� XUh� XY� UihYif� ]bXYfXUUX� WYb� nckY`� Yd]ghYac`c[]gW\Y�

U`g� Yh\]gW\Y� d`UUhg� hcY_Ybh� UUb� XY� k]^gVY[YYfhY� V]^� XY� ghiX]Y� XYf� ]bhYfbUh]cbU`Y� VYhfY__]b[Yb)
EU� YYb� VcbX][Y� cagW\f]^j]b[� jUb� XY� VY[f]ddYb� É� N]^gVY[YYfhY� Ñ� Yb� É� @bhYfbUh]cbU`Y�

VYhfY__]b[Yb� Ñ� cbXYfncY_h� XY� \)� 9fU]``UfX� jYfgW\]``YbXY� f]W\h]b[Yb� ]b� XY� \YXYbXUU[gY� ghiX]Y�
XYf� ]bhYfbUh]cbU`Y� VYhfY__]b[Yb� U`g� XUUf� n]^b� V]^jccfVYY`X� 5� \Yh� 8aYf]_UUbg� fYU`]gaY� #Dcf[Yb(�
h\Ui'� K\cadgcb'� =cl$'� XY� \]ghcf]gW\Y� gcW]c`c[]Y� #8fcb� Yb� ?cZZaUbb$'� \Yh� ZibWh]cbU`]gaY�
#D]hfUbn$'� Ybn)
EU� [YkYnYb� hY� \YVVYb� cd� XY� bccXnUU_� jUb� YYb� Yd]ghYac`c[]Y� Yb� cd� XY� Yh]gW\Y� X]aYbg]Yg�

XYf� ]bhYfbUh]cbU`Y� VYhfY__]b[Yb'� _cah� XY� UihYif� hch� Yb_Y`Y� \YY`� dYfh]bYbhY� WcbW`ig]Yg)� Qc�
k]^gh� \]^� Yfcd� XUh� XY� k]^gVY[YYfhY� n]W\� cd� \Yh� j`U_� XYf� ]bhYfbUh]cbU`Y� VYhfY__]b[Yb� X]Ybh� hY�
cbh\ciXYb� jUb� Y`_� acfYY`� ]adYf]U`]gaY'� aUUf� XUUfYbhY[Yb� \Yh� d`ifU`]gaY� X]Ybh� jccf� hY� ghUUb)
QcU`g� Y`_Y� fYW\hgZ]`cgcZ]gW\Y� V]^XfU[Y� \YYZh� cc_� X]h� VcY_� XY� [fchY� jYfX]YbghY� Yb][Y� VYn]bb]b[�

hY� jYfkY__Yb)� ;YnY� VYn]bb]b[� ]g� Yf� XYg� hY� bccXnU_Y`]^_Yf� cd� \Yh� j`U_� XYf� ]bhYfbUh]cbU`Y�
VYhfY__]b[Yb'� XYkY`_Y� hYbg`chhY� hcW\� bc[� ghYYXg� ]b� `UUhghY� ]bghUbh]Y� VY\YYfgh� kcfXYb� Xccf�
ni]jYfY� aUW\hjYf\ciX]b[Yb)

8bXfs� 9Y]f`UYb

>R`� R`]NPR`� ZN_VaVZR`� QN[`� YR`� _RYNaV\[`� V[aR_[NaV\[NYR`� #sX]hs� dUf� : 8 =C @J:? '�

C):)$'� 3[[NYR`� QwmabQR`� V[aR_[NaV\[NYR`#� jc`iaY� @M'� >YbtjY'� 8ggcW]Uh]cb� XYg�
UbW]Ybg� shiX]Ubhg� XY� `á]bgh]hih� Lb]jYfg]hU]fY� XY� ?UihYg� <hiXYg� @bhYfbUh]cbU`Yg'�
,42.'� .2-� d)

:Y� jc`iaY� Wcbh]Ybh� ib� hftg� ]bhsfYggUbh� dUbcfUaU� XYg� dfcV`taYg� UWhiY`g� XY� `U� aYf)� GUfa]�
`Yg� gi^Yhg� X á]bhsfuh� [sbsfU`'� cb� hfcijY� É� @bhYfYghg� cZ� h\Y� ;YjY`cd]b[� :cibhf]Yg� UbX� h\Y�
;YjY`cd]b[� CUk� cZ� h\Y� JYU� Ñ� dUf� I)G'� 8bUbX6� É� CUh]b� 8aYf]WU� UbX� h\Y� ;YjY`cdaYbh� cZ� h\Y�
CUk� cZ� h\Y� JYU� Ñ� dUf� I)� QUW`X]b� Yh� É� K\Y� CUbX(� UbX� J\Y`Z(`cW_YX� JhUhYg� UbX� h\Y�;YjY`cdaYbh�
cZ� h\Y� CUk� cZ� h\Y� JYU� ÑdUf� M)� @V`Yf)
CYg� eiYgh]cbg� ghfUhs[]eiYg� Yh� a]`]hU]fYg� gcbh� UVcfXsYg� XUbg� É� K\Y� ;Ya]`]hUf]gUh]cb� UbX�

;sbiW`sUf]gUh]cb� cZ� ?mXfcgdUWY� Ñ� dUf� <';)� 9fckb� Yh� É� Cá<ifcdY� cWW]XYbhU`Y� Yh� `áFWsUb�
]bX]Yb� Ñ� dUf� A)� =fYmacbX)
CYg� eiYgh]cbg� sWcbca]eiYg� Zcbh� `ácV^Yh� XY� É� FWsUb� IYgcifWYg� UbX� NWcf`� D]bYfU]� Jidd`]Yg� Ñ�

dUf� I)C)� >cfXcb� Yh� É� K\Y� J][b]Z]WUbWY� cZ� EcXi`Y� D]b]b[� hc� h\Y�Ncf`X� E]W_Y`� @bXighfm� Ñ� dUf
?);)� ;fYW\g`Yf'
CYg� eiYgh]cbg� ^if]X]eiYg� gcbh� shiX]sYg� XUbg� É� JcaY� 9Ug]W� GfcV`Yag� :cUghU`� JhUhY�

Aif]X]Wh]cb� UbX� h\Y� =ihifY� :cbZYfYbWY� cb� h\Y� CUk� cZ� h\Y� JYU� Ñ� dUf� C)A)� 9ciW\Yn6�
É� @bhYfbUh]cbU`� CUk� UbX� D]X(cWYUb� 8fW\]dY`U[cg� Ñ� dUf� >'� DUfghcb6� É� K\Y� @bhYfbUh]cbU�
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Is[i`Uh]cb� cZ� DUf]bY� =]g\Yf]Yg� 5� JcaY� GfcV`Yag� UbX� GfcdcgU]g� Ñ� dUf� 8)N)� BcYfg6� É� JcaY�
8gdYWhg� cZ� F]`� Gc``ih]cb� Zfca� DYfW\Ubh� J\]dg� Ñ� dUf� C)� :UZ`]gW\6� É� CU� bUhifY� ^if]X]eiY� XY� `U�
6kPYN_NaV\[� QR`� ]_V[PV]R`� gif� `Yg� ZcbXg� aUf]bg� Ñ� dUf� B)� J_iV]gnYkg_])� <bZ]b� `ásjc`ih]cb� jYfg�
ib� bcijYUi� fs[]aY� XYg� YgdUWYg� aUf]h]aYg� ZU]h� `ácV^Yh� XY� É� 8b� @bhYfbUh]cbU�� DUW\]bYfm� Zcf�
h\Y� DUbU[YaYbh� cZ� h\Y� JYUVYX� 5� 9]fh\� UbX� >fckh\� cZ� h\Y� @XYU� Ñ� dUf� D)� ?UmUg\]� Yh
%� K\Y� :\Ub[]b[� CUk� cZ� JYU(a]b]b[� Ñ� dUf� C'� ?Yb_]b)
:YhhY� g]ad`Y� sbiasfUh]cb� acbhfY� p� giZZ]gUbWY� `U� f]W\YggY� XY� WY� fYWiY]`� Yh� gcb� [fUbX�

]bhsfuh)� J][bU`cbg� YbWcfY� dUfa]� `Yg� UbbYlYg� XYil� hYlhYg� X áUWWtg� X]ZZ]W]`Y� 5� `U� 9i``Y� É� @bhYf�
:UhYfU� Ñ� XcbbsY� Yb� ,/4.� dUf� `Y� dUdY� 8`YlUbXfY� M@� Yh� `Y� KfU]hs� XY� KcfXYg]``Ug� WcbW`i� Yb�
,/4/� YbhfY� `á<gdU[bY� Yh� `Y� Gcfhi[U`)

: 8G8IIFJ'� <)� Yh� > FL C< K '� L%#� >N� Q\PbZR[aNaV\[� Wb_VQV^bR%� IsZsfYbWYg� Yh� UVfsj]U(
h]cbg'� HisVYW'� CYg� dfYggYg� XY� KLb]jYfg]hs� CUjU`'� ,42.'� ,3-� d)

FijfU[Y� XY� fsZsfYbWY� Yh� Xá]b]h]Uh]cb� p� `U� fYW\YfW\Y� Yh� ei]� WcbWYfbY� `Yg� gmghtaYg� ^if]X]eiYg�
XYg� fs[]aYg� Ub[`c(gUlcb� Yh� YifcdsYb� Wcbh]bYbhU`)� ;Ubg� WY� XYfb]Yf� WUg'� `Yg� fsZsfYbWYg� Yh�
UVfsj]Uh]cbg� bY� gcbh� fY`Uh]jYg� eiáUil� dUmg� XY� `Ub[iY� ZfUbrU]gY)
<b� fs[]aY� Ub[`c(gUlcb'� `áUWWYbh� Ygh� a]g� gif� `U� XcWiaYbhUh]cb� WUbUX]YbbY)
8dftg� XYg� gi[[Ygh]cbg� fY`Uh]jYg� p� `U� fsXUWh]cb� WcffYWhY� XYg� bchYg� XY� VUg� XY� dU[Y'� `Yg� UihYifg�

cbh� shUV`]� dcif� W\UWib� XYg� gmghtaYg� ibY� `]ghY� XYg� df]bW]dUil� fYWiY]`g� XY� gcifWYg� ^if]X]eiYg�
XY� Xfc]h� ]bhYfbY� Yh� XYg� fYjiYg� XY� Xfc]h)� @`g� dfcdcgYbh� `Yg� g][`Yg� XY� fsZsfYbWY� dcif� W\UWibY�
XáY``Yg)
;Yg� hUV`Yg� XY� g][`Yg� Yh� XY� bcag� XY� fYWiY]`g� ci� fYjiYg� U]XYfcbh� `Yg� W\YfW\Yifg� p� XsW\]ZZfYf�

XYg� fsZsfYbWYg� UjYW� `YgeiY``Yg� ]`g� dYijYbh� uhfY� dYi� ZUa]`]Uf]gsg)
;)D)

:YbhfY� XY� Xfc]h� ]bhYfbUh]cbU`� #@bgh]hih� XY� JcW]c`c[]Y$� Yh� 8ggcW]Uh]cb� VY`[Y� XYg�
^if]ghYg� XsacWfUhYg'�DkSYReV\[`� `b_� YN� QkSV[VaV\[� Ra� YN� _k]_R``V\[� Qb� aR__\_V`ZR#�
9filY``Yg'� <X]h]cbg� XY� `áLb]jYfg]hs� XY� 9filY``Yg'� ,42/'� -4-� d)

@`� báYgh� [itfY� U]gs� XY� XcbbYf� ib� fYZ`Yh� Z]Xt`Y� XY� WYh� cijfU[Y� hUbh� `U� aUh]tfY� Ygh� f]W\Y�
Yh� X]jYfgY)� <b� YZZYh'� dYi� XY� dfcV`taYg� UWhiY`g� gY� fsjt`Ybh� d`ig� Wcad`YlYg� eiY� `Y� hYffcf]gaY�
Yh� fUfYaYbh� ]`� Zih� UbU`mgs� UjYW� UihUbh� XY� f][iYif� eiáUi� Wcifg� Xi� Wc``ceiY� XY� aUfg� ,42.� cz�
ZifYbh� dfsgYbhsg� `Yg� X]ZZsfYbhYg� fUddcfhg� fYdfcXi]hg� ]W])
D)� A)� >chcj]hW\� XUbg� É� HiY`eiYg� fsZ`Yl]cbg� \]ghcf]eiYg� p� dfcdcg� XY� hYffcf]gaY� Ñ� acbhfY�

p� dUfh]f� XáUWh]WwYg� fsWYbhg'� Ü� bchUaaYbh� `U� Isg]ghUbWY� Yh� `Y� =)C)E)� Ü� WcaaYbh� `Y� hYffcf]gaY�
gY� fsjt`Y� ]bWUdUV`Y� X áUggifYf� `U� j]Whc]fY� gá]`� b áYgh� gi]j]� Xáib� acijYaYbh� XY� aUggY)
;Ubg� É� Cá]bhfcijUV`Y� UWhY� XY� hYffcf]gaY� Ñ'� D)� G)� DYfhYbg� aYh� Yb� `ia]tfY� `áUaV][ixhs� XY�

WYhhY� bch]cb)� @`� acbhfY� WcaV]Yb� `Y� hYffcf]gaY� XYg� ZU]V`Yg� UddUfUwh� ZUW]`YaYbh� Ui� dfYa]Yf� d`Ub�
XY� `áUWhiU`]hs� hUbX]g� eiY� XYg� dfUh]eiYg� ]bZ]b]aYbh� d`ig� cX]YigYg� Yh� VUfVUfYg� XYg� [cijYfbYaYbhg�
fYghYbh� d`cb[sYg� XUbg� wácaVfY)� I]Yb� XY� d`ig� `c[]eiY� X áU]``Yifg� di]geiY� `Yg� dfYa]Yfg� j]gYbh'�
bchUaaYbh'� dUf� `Yifg� UWhYg� p� Uhh]fYf� `áUhhYbh]cb� Xi� acbXY� gif� `Yifg� dfcV`taYg� hUbX]g� eiY� `Yg�
gYWcbXg� bY� dciffU]Ybh� eiY� dqh]f� XY� `U� diV`]W]hs� ZU]hY� p� `Yifg� hifd]hiXYg)
É� =cfaYg� bcijY``Yg� XY� `U� `ihhY� fsjc`ih]cbbU]fY� Ñ� XY� DaY� G)� G]Yfgcb(DUh\m� shiX]Y� `Y�

hYffcf]gaY� giX(Uasf]WU]b)� @`� m� Ygh� acbhfs� eiY� Ü� WcbhfU]fYaYbh� p� WY� eiY� dfshYbXYbh� `Yg�
dfcdU[UbXYg� [cijYfbYaYbhU`Yg� Ü� `áUWh]cb� fsjc`ih]cbbU]fY� bY� gY� Xsd`c]Y� dUg� XY� ZUrcb�
]bX]gWf]a]bsY� aU]g� cVgYfjY� ibY� ghfUhs[]Y� dfsW]gY� Yh'� p� hcih� dfYbXfY'� gcijYbh� ac]bg� ]b\iaU]bY�
eiY� `Yg� hcfhifYg� Yh� `U� j]c`Uh]cb� eich]X]YbbY� XYg� Xfc]hg� XY� `á\caaY� ]adcgsYg� dUf� XYg� c`][UfW\]Yg�
cddfYgg]jYg)
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;Ubg� É� CY� hYffcf]gaY� Yb� Xfc]h� ]bhYfbUh]cbU`� Ñ'� D)� <f]W� ;Uj]X� ^c]bh� p� `U� Z]bYggY� XY� `áUbU`mgY�
^if]X]eiY'� ibY� gsf]Y� XácVgYfjUh]cbg� dc`]h]eiYg� jc]fY� gcW]c`c[]eiYg� Xcbh� `U� `iW]X]hs� bY� jU� dUg�
gUbg� [sbsfcg]hs)� :Y� hfUjU]`'� dUf� gcb� Uad`Yif� Yh� gU� giVghUbWY'� Wcbgh]hiY� VYUiWcid� d`ig� eiáib�
fUddcfh� di]geiY� `U� aUh]tfY� m� Ygh� shiX]sY� XY� ZUrcb� dfYgeiY� Yl\Uigh]jY6� ]`� gY� X]j]gY� Yb� eiUhfY�
fiVf]eiYg� 5� XsZ]b]h]cb� Xi� hYffcf]gaY'� d`UWY� Xi� hYffcf]gaY� XUbg� `Y� Xfc]h� ]bhYfbUh]cbU`'�
fsdfYgg]cb� ]bhYfbUh]cbU`Y� Xi� hYffcf]gaY'� ghUhih� Xi� hYffcf]ghY)� :áYgh� dcifhUbh� p� ib� WcbghUh� XY�
WUfYbWY� eiY� `ácb� UVcih]h� 5� É� UVgYbWY� XY� XsZ]b]h]cb� ]bhYfbUh]cbU`Y� jU`UV`Y� Xi� hYffcf]gaY� Yh� XY�
`á]bZfUWh]cb� dc`]h]eiY'� UVgYbWY� X á]bWf]a]bUh]cb� ]bhYfbUh]cbU`Y� gdsW]Z]eiY'� ]bWf]a]bUh]cb� ]bhYfbU(
h]cbU`Y� hftg� `]a]hsY� XY� WYfhU]bg� UWhYg� UddUfYbhsg� Ui� hYffcf]gaY'� UVgYbWY� XY� dfUh]eiY� ib]ZcfaY)�
CY� gYi`� s`saYbh� dcg]h]Z� eiY� bcig� Umcbg� di� Xs[U[Yf� fsg]XY� XUbg� `Y� ZU]h� eiY� `Y� hYffcf]gaY�
báYgh� dUg� hchU`YaYbh� ][bcfs� Xi� Xfc]h� ]bhYfbUh]cbU`� di]geiá]`� hcaVY� gcig� `Y� Wcid� XY� dfYgWf]dh]cbg�
Xi� Xfc]h� \iaUb]hU]fY'� aU]g� bcig� Ujcbg� ji� Uigg]� eiY� `Y� Wyhs� difYaYbh� h\scf]eiY� XY� WYhhY�
eiU`]Z]WUh]cb� Yb� Ubbi`Y� Z]bU`YaYbh� hcig� `Yg� YZZYhg� Ñ� #d)� ,1.$)
KcihYZc]g'� `U� gW]YbWY� ^if]X]eiY� Ygh� ]adi]ggUbhY� p� fsgciXfY� gYi`Y� WY� dfcV`taY� WUf� É� WYhhY�

j]c`YbWY� Ygh� ibY� fsdcbgY� d`ihyh� eiáibY� UhhUeiY6� WáYgh� dfYgeiY� ib� UWhY� XY� `s[]h]aY� XsZYbgY�
cddcgs� XáibY� dUfh� p� `U� j]c`YbWY� cbhc`c[]eiY� eiY� Wcbgh]hiYbh� Yb� gc]� `U� a]gtfY'� `á]b^igh]WY�
Yh� `á]bs[U`]hs'� XáUihfY� dUfh� p� `U� j]c`YbWY� ZcfaY``Y� eiY� `U� f]W\YggY'� `Y� dcijc]f� Yh� `U� ZcfWY�
ih]`]gYbh� dcif� UggifYf� `Y� aU]bh]Yb� XY� `Yifg� df]j]`t[Yg� #)))$� CY� hYffU]b� XY� dfsX]`YWh]cb� Xi�
hYffcf]gaY� Ygh� XcbW� WY`i]� XYg� gcW]shsg� aU`UXYg'� [Ub[fYbsYg� dUf� `U� a]gtfY� Yh� `á]b^igh]WY'� Yh� ]`�
Ygh� g][b]Z]WUh]Z� eiY� eiUbX� `á]b^igh]WY� dfYbX� Z]b'� `Y� hYffcf]gaY� X]gdUfUwh� WcaaY� dUf� YbW\Ub(
hYaYbh� Ñ� #dd)� ,12(,13$)� :áYgh� V]Yb� dcifeic]� ]`� gYfU]h� jU]b� XY� báshiX]Yf� `Y� hYffcf]gaY� eiY� gcig�
`áUb[`Y� Xi� Xfc]h'� cb� bY� dYih� gám� UhhUeiYf� gUbg� WcaVUhhfY� `Yg� g]hiUh]cbg� ei]� `ácbh� Yb[YbXfs)
;Ubg� É� `U� eiYgh]cb� Xi� hYffcf]gaY� XYjUbh� `U� OOM@@Y� 8ggYaV`sY� XYg� EUh]cbg� Lb]Yg� Ñ'�

DD)� N)� ;Y� GUik� Yh� <)� Jim� XsWf]jYbh� `Yg� hfUjUil� ei]� gY� gcbh� dcifgi]j]g� Ui� gY]b� XY� `"F)E)L)�
Yh� `Yg� hYbXUbWYg� WcbhfUX]Whc]fYg� ei]� gY� gcbh� aUb]ZYghsYg� p� WYhhY� cWWUg]cb� XUbg� WYhhY� YbWY]bhY)
CU� dfUh]eiY� VY`[Y� Ygh� shiX]sY� dUf� DÄ� I)� :cW\UfX� XUbg� É� CY� hYffcf]gaY� Yh� `áYlhfUX]h]cb�

Yb� Xfc]h� VY`[Y� Ñ)� CU� g][b]Z]WUh]cb'� Yh� wU� dcfhsY� XYg� `c]g� XY� ,3//� Yh� à301� m� gcbh� YldcgsYg� UjYW�
VYUiWcid� XY� W`U]fjcmUbWY)� <b� cihfY'� dUf� ibY� a]bih]YigY� UbU`mgY� XY� `U� dfUh]eiY'� ]`� Ygh� acbhfs�
eiY� `U� 9Y`[]eiY� b áYgh� dYih(uhfY� dUg� `U� aYfjY]``YigY� hYffY� XáUg]`Y� eiY� `ácb� ]aU[]bY� hfcd� gcijYbh)�
CáUj]g� XY� `U� :\UaVfY� XYg� a]gYg� Yb� UWWigUh]cb'� auaY� bs[Uh]Z'� bY� `]Y� ^UaU]g� `Y� [cijYfbYaYbh�
hci^cifg� `]VfY� XáUWWcfXYf� ci� XY� fYZigYf� `áYlhfUX]h]cb)� <b� cihfY'� Yb� X]jYfgYg� cWWUg]cbg'� `Yg�
aU[]ghfUhg� cbh� ZU]h� dfYijY� X áib� Ygdf]h� h]acfs� ci� XY� aUbeiY� XY� [sbsfcg]hs)� @`� Yb� fsgi`hY�
ibY� dfUh]eiY� WcbhfUX]Whc]fY� Xcbh� ]`� gYfU]h� aU`U]gs� XY� XsZ]b]f� `Yg� df]bW]dYg� X]fYWhYifg)� CY� [fUbX�
asf]hY� XY� WY� fUddcfh� UifU� shs� XY� ZU]fY� fYggcfh]f� WYh� UgdYWh� fY[fYhhUV`Y)
;Ubg� É� CU� bch]cb� XY� hYffcf]gaY� Yb� Xfc]h� WcadUfs� Ñ'� D)� G)� CY[fcg� gY� `]jfY� p� `áYlUaYb�

fUd]XY� XY� eiY`eiYg� `s[]g`Uh]cbg� shfUb[tfYg)� @`� dYih� U]bg]� `Yg� W`UggYf� gY`cb� XYil� WUhs[cf]Yg� 5�
XUbg� `U� dfYa]tfY'� cb� gY� `]a]hY� p� XYg� X]gdcg]h]cbg� XácfXfY� [sbsfU`� fsdf]aUbh� `Yg� UhhY]bhYg�
WcbhfY� `U� gsWif]hs� XY� `á<hUh6� XUbg� `U� gYWcbXY� ~Ü~� ZUa]`]tfY� Uil� dUmg� hchU`]hU]fYg� Ü� WYfhU]bYg�
X]gdcg]h]cbg� gdsW]Z]eiYg� `]sYg� p� XYg� Yl][YbWYg� XY� W]fWcbghUbWYg� fsdcbXYbh� p� ib� gciW]� XáYZZ]WUW]hs)
;Ubg� É� GfcgdYWh]jY� JhiXm� cZ� h\Y� DYW\Ub]ga� hc� IYdfYgg� KYffcf]ga� Ñ'� D)� 9)� ;Y� JW\ihhYf�

gY� XYaUbXY� eiY``Yg� aYgifYg� gYfU]Ybh� `Yg� d`ig� UdhYg� p� UggifYf� ibY� fsdfYgg]cb� YZZ]WUWY� Xi�
hYffcf]gaY� Yh� ]`� dUggY� Yb� fYjiY� X]jYfg� dfcWsXsg� ei]� jcbh� XY� `U� ^if]X]Wh]cb� Wf]a]bY``Y� ]bhYfbU(
h]cbU`Y� p� `áYlYfW]WY� dUf� W\UeiY� <hUh� XY� `U� WcadshYbWY� ib]jYfgY``Y)
CYg� WcbW`ig]cbg� Xi� Wc``ceiY� ZifYbh� h]fsYg� dUf� D)� A)A)8)� JU`acb)� @`� gci`][bU� eiY� QR� YRTR�

YNaR� ]`� báYl]ghY� dUg� Yb� Xfc]h� ]bhYfbUh]cbU`� XY� bch]cb� UihcbcaY� Xi� hYffcf]gaY)� 6R� YRTR� SR_R[QN#�
]`� Ygh� gci\U]hUV`Y� XY� WcbXUabYf� hcig� `Yg� UWhYg'� eiY`g� eiáYb� gc]Ybh� `Yg� UihYifg'� ei]� WcbhfYj]YbbYbh�
p� WYhhY� dUfh]Y� Xi� Wb`� P\TR[`� eiY� Wcbgh]hiY� `Y� Xfc]h� \iaUb]hU]fY)� HiUbh� p� `U� dfsjYbh]cb� Y``Y� bY�
gYfU� UggifsY� eiY� dUf� ibY� dc`]h]eiY� dfcd\m`UWh]eiY� VUgsY� gif� `áUbU`mgY� XYg� WUigYg� Xi�
hYffcf]gaY)
;Yg� YlhfU]hg� XY� X]jYfg� hYlhYg� ]bhYfbUh]cbUil� Wcad`thYbh� WY� jc`iaY� X áibY� ]bXsb]UV`Y� jU`Yif�

gW]Ybh]Z]eiY� Yh� \iaU]bY� ei]� Ybf]W\]h� `áshiXY� X áib� dfcV`taY� dUfh]Wi`]tfYaYbh� Ub[c]ggUbh)
D]W\Y`� M]bW]bYUi
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: ?8P<J'� 8)'� FUR� 5bON[� ?V``VYR� 5_V`V`#� CcbXcb'� FlZcfX� Lb]jYfg]hm� GfYgg'� ,42/'�
,02� d)

<b� gY� dfcdcgUbh� X áshiX]Yf'� p� dfcdcg� XY� `U� Wf]gY� XY� :iVU'� ]"]bZ`iYbWY� Xi� Xfc]h� XUbg� hU� df]gY�
XY� XsW]g]cb'� `áUihYif� Ygh� hcih� bUhifY``YaYbh� UaYbs� p� gá]bhYffc[Yf� gif� `ás`UVcfUh]cb� XY� `U� XsW]g]cb�
ei]'� `c]b� XY� Wcbgh]hiYf� ib� d\sbcatbY� Wc\sfYbh� Yh� fUh]cbbY`'� Wcbh]Ybh� Ui� WcbhfU]fY� ibY� `Uf[Y�
dUfh� XY� WU`Wi`g� Yffcbsg'� XY� aUijU]gY� sjU`iUh]cb'� XY� Wcadfs\Ybg]cb� ]bgiZZ]gUbhY� Yh� XY� aUbeiY�
XY� Wcaaib]WUh]cb)� ;Y� auaY� ]`� Xc]h� gY� dYbW\Yf� gif� `U� bUhifY� Xi� Xfc]h� Yh� dUfh]Wi`]tfYaYbh�
Xi� Xfc]h� ]bhYfbUh]cbU`� ei]� bY� Wcbgh]hiY� dUg� ib� YbgYaV`Y� XY� ft[`Yg� V]Yb� XsZ]b]Yg� dYfaYhhUbh� ci�
]bhYfX]gUbh� W`U]fYaYbh� WYfhU]bg� WcadcfhYaYbhg� aU]g� ei]'� Ui� WcbhfU]fY'� Ygh� gi^Yh� p� ]bhYfdfshUh]cb�
Yh� `U]ggY� hftg� gcijYbh� ibY� dcgg]V]`]hs� XY� W\c]l)� :"Ygh� UjYW� VYUiWcid� XY� Z]bYggY� eiY� `áUihYif�
dcifgi]h� gcb� UbU`mgY� Yh� acbhfY� eiY� `Y� fy`Y� Xi� Xfc]h� ]bhYfbUh]cbU`� Ygh� gUbg� XcihY� d`ig� ]adcfhUbh�
eiY� `Yg� dYgg]a]ghYg� bY� `Y� dfshYbXYbh)

D]W\Y`� M]bW]bYUi

: FD98:8E '� >R� ]\bc\V_� QR� `N[PaV\[� QR� YxA %@ %G k ab Q R � aUk\_V^bR� QR� YN�
P\R_PVaV\[� [\[� ZVYVaNV_R'� GUf]g'� GsXcbY'� ,42/'� .4/� d)
:caaY� ` ásWf]h� G)� IYihYf� XUbg� gU� dfsZUWY� 5

É� @@� Ygh� fUfY� Yb� YZZYh'� auaY� p� bY� Wcbg]XsfYf� eiY� `Yg� ÖijfYg� YlWY``YbhYg'� XY�
fYbWcbhfYf� hUbh� XY� [c{h� dcif� ibY� XsaUfW\Y� ash\cX]eiY� Yh� hUbh� XáYl][YbWY� p�
`ás[UfX� XYg� asWUb]gaYg� XY� wU� dYbgsY� 5� WáYgh� dUf� `p� eiY� WY� `]jfY� dfsgYbhY� ib� sW`Uh�
hcih� dUfh]Wi`]Yf)� %

:YhhY� WcbghUhUh]cb� swc[wYigY� b áYgh� dUg� YlU[sfsY)� CU� f][iYif� Yh� `U� a]bih]Y� UjYW� `YgeiY``Yg�
cb� U� UbU`mgs� `U� gUbWh]cb� XUbg� `U� dfUh]eiY� XYg� EUh]cbg�Lb]Yg� Zcbh� XY� WYh� cijfU[Y� ib� acXt`Y� Xi�
[YbfY)� :áYgh� p� ibY� jsf]hUV`Y� Uihcdg]Y� XY� `U� gUbWh]cb� eiY� `áUihYif� bcig� ]bj]hY'� Uihcdg]Y�
dfUh]eisY� gY`cb� ibY� Ufh]Wi`Uh]cb� W\fcbc`c[]eiY� U``Ubh� Xi� dfcbcbWs� XY� `U� gUbWh]cb� p� gU�
a]gY� Yb� ÖijfY'� XY� gYg� WUigYg� p� gYg� YZZYhg)� Ecig� bY� XshU]``Yfcbg� dUg� `Yg� shUdYg� XY� WY� W\Ya]bY(
aYbh� 5� WcaaY� `Y� gci`][bY� YbWcfY� G)� IYihYf'� ]`� gáU[]h� X áibY� É� ÖijfY� ZU]hY� dcif� uhfY� `iY�
Yh� fY`iY� Yh� bcb� dUg� Wcbgi`hsY� Yb� dUggUbh� Ñ'� ibY� hchU`]hs� cz� W\UeiY� s`saYbh� g"Yld`]eiY� dUf� hcig�
`Yg� UihfYg)
:Y� ei]� bY� `U]ggY� dUg� X áshcbbYf'� Yh� gY`cb� `Yg� cf]YbhUh]cbg� Xi� `YWhYif'� XY� WcaV`Yf� ci� XY�

XsWYjc]f'� WáYgh� `Y� dUfh]� df]g� fsgc`iaYbh� ^if]X]eiY'� XcbW� dc`]h]eiY'� UjYW� `YeiY`� `U� aUXtfY�
Ygh� hfU]hsY)� CáUihYif� bcig� Yb� UjYfh]h� Ui� dfsU`UV`Y'� Yh� WY`U� `i]� dYfaYh� XUbg� `Y� gmghtaY�
fUggifUbh� XY� WY� dcghi`Uh'� XY� gY� `]jfYf� p� XYg� UbU`mgYg� Xcbh� `U� dYfZYWh]cb� Yh� `á]bhY``][YbWY�
Zfy`Ybh� dUfZc]g� ibY� WYfhU]bY� dfsW]cg]hs)� CYg� UaUhYifg� XY� Vf]``UbhYg� WcbghfiWh]cbg� ]bhY``YWhiY``Yg�
gYfcbh� UggifsaYbh� fUj]g)� Gcif� `Yg� UihfYg'� WYil� ei]� Wfc]Ybh� eiY� hcih� Ygh� XUbg� hcih� #Yh�
fsW]dfceiYaYbh)))$'� m� Wcadf]g� WYfhU]bg� XcihYg'� WY� `]jfY� `Yif� cZZf]fU� aUh]tfY� p� Xá]bhsfYggUbhYg�
fsZ`Yl]cbg� gif� `Y� Xfc]h� ]bhYfbUh]cbU`� Yh� `Yg� UaV][ixhsg� XY� WYfhU]bYg� XY� gYg� UddfcW\Yg)

<);)

:cl'� I)N)'� A8:F9JFE'� ?)B)� UbX� : LIQFE '� >)� UbX� M)'� E P<'� A)J)'� J :? < @E D 8 E '� C)'�
J <N <CC '� G)� UbX� J KI8E><'� J )'� FUR� 3[Na\Zf� \S� ;[SYbR[PR%� 6kPV`V\[� Z NYV[T �
V[� V[aR_[NaV\[NY� \_TN[V`NaV\[#� EYk� ?UjYb� UbX� CcbXcb'� PU`Y� Lb]jYfg]hm�
GfYgg'� ,42.'� l]]]� UbX� /42� d)

;Y� gbY``Y� [fcY]� jUb� \Yh� UUbhU`� ]bhYfbUh]cbU`Y� cf[Ub]gUh]Yg� Yb� XY� ]bj`cYX� jUb� XYnY�
cf[Ub]gUh]Yg� cd� XY� cbhk]__Y`]b[� jUb� XY� ]bhYfbUh]cbU`Y� VYhfY__]b[Yb'� n]^b� kY`� _UfU_hYf]gh]Y_�
jccf� XY� \YXYbXUU[gY� h]^X)
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`i� X]h� \cc[gh� aYf_kUUfX][� Yb� `]^j][� cbXYfncY_Yb� XY� UihYifg� XY� VYg`]gg]b[gaUW\h� Yb�
]bj`cYXYb� V]bbYb� XY� ]bhYfbUh]cbU`Y� cf[Ub]gUh]Yg)� ;YnY� `UUhghY� kcfXYb� \]YfV]^� U`g� dc`]h]Y_Y�
gmghYaYb� VYgW\cikX� Yb� [YXYhU]``YYfX� VYghiXYYfX� ]b� ZibWh]Y'� ghfiWhiif� Yb� Yjc`ih]Y)
?Yh� gdfYY_h� jUbnY`Z� XUh� XY� UihYifg� n]W\� \YVVYb� hY� VYdYf_Yb� hch� YYb� VYdUU]X� UUbhU`�

#UW\h$� ]bhYfbUh]cbU`Y� cf[Ub]gUh]Yg'� XYkY`_Y� U``Y�fUU_� [YhmdYYfX� kcfXYb)� Qc�kYfXYb� VYghiXYYfX� 5�
@)K)L)'� #8� Gchdciff]� cZ� 9ifYUiWfUhg� UbX� @bXighf]U`]ghg$'� @)C)F)� #C]a]hYX� DcbUfW\m$'�
L)E)<)J):)F)� #G`ifU`]ga� IUadUbh$'� N)?)F)� #DYX]W]bY'� IY[]cbU]]ga� UbX� DUbU[YX� Gc`]h]Wg$'�
@)8)<)8)� #8hca]W� :cbXca]b]ia� 7$'� @)D)=)� #DcbYhUfm� DUbU[Yfg$'� >)8)K)K)� #KfUXWf"g� :`iV$'�
L)E):)K)8);)� #Gccf� EUh]cbgá� GfYggifY� >fcid$)
Fc_� U`� n]^b� XY� VYg`]gg]b[gaUW\h� Yb� XY� ]bj`cYXYb� V]bbYb� XY� ]bhYfbUh]cbU`Y� cf[Ub]gUh]Yg� XY�

WYbhfU`Y� h\YaUág� ]b� \Yh� VcY_'� XUb� \YVVYb� XY� UihYifg� n]W\� YW\hYf� b]Yh� hch� XYnY� h\YaUh]Y_�
VYdYf_h)� <Yb� UUbhU`� ZibXUaYbhY`Y� jfU[Yb� kcfXYb� cd[YkcfdYb� 5� \cY� VfYb[Yb� XY� ]bhYfbUh]cbU`Y�
cf[Ub]gUh]Yg� nkU__Yb� Yb� ghYf_Yb� bUXYf� hch� Y`_UUf6� jYfghYf_Yb� cZ� jYfnkU__Yb� nY� XY� bUh]cbU`Y�
ghUhYb6� kYf_Yb� nY� \Yh� ghUhig� eic� cZ� XY� \YfjYfXY`]b[� XYf� [cYXYfYb� ]b� XY� \UbX� 7� Ybn)
<Yb� h\YcfYh]gW\� Yb� jYf[Y`]^_YbX� cjYfn]W\h� g`i]h� \Yh� VcY_� UZ)
:cbW`iXYfYbX� aU[� VYkYYfX� kcfXYb� XUh� XY� UihYifg� ]b� \ib� cdnYh� hYbjc``Y� [Yg`UU[X� n]^b�

ca� ]b� YYb� jYf[Y`]^_YbX� dYfgdYWh]YZ� XY� VYg`]gg]b[gaUW\h� ]b� XY� ]bhYfbUh]cbU`Y� cf[Ub]gUh]Yg� UUb�
YYb� jYfb]YikX� Yb� cf][]bYY`� cbXYfncY_� hY� cbXYfkYfdYb� ca� U`Xig� hch� \cc[gh� dYfh]bYbhY�
WcbW`ig]Yg� hY� _caYb)

8bXfs� 9Y]f`UYb

: IFLQ<K '� =)'�>R� P\[SYVa� QR� 5Uf]_R� (0+-$(0,0#� 9filY]`Yg'� 9fim`Ubh'� ,42.'� ,,32� d )

Mc]W]� `Y� eiUhf]taY� Yh� XYfb]Yf� cijfU[Y� X áibY� gsf]Y� X áshiXYg� s`UVcfsYg� gcig� `Yg� Uigd]WYg�
XY� `U� ;chUh]cb� :UfbY[]Y� XUbg� `Y� Vih� XY� ZUW]`]hYf� wU� Wcadfs\Ybg]cb� XYg� asWUb]gaYg� dfcdfYg�
Uil� WcbZ`]hg� ]bhYfbUh]cbUil� WcbhYadcfU]bg)� :Yg� XYil� hcaYg� Wcbgh]hiYbh� `áUVcih]ggYaYbh� Xáib�
hfUjU]`� Wcbg]XsfUV`Y'� `áUihYif� gáshUbh� Uddims� gif� ibY� XcWiaYbhUh]cb� UVcbXUbhY� Wcad`shsY�
dUf� wY� fYWcifg� p� `á]bhYfj]Yk� XY� dYfgcbbU`]hsg� dc`]h]eiYg� au`sYg� p� `ásjc`ih]cb� Xi� dfcV`taY)�
CáUihYif� `]a]hY� gcb� dfcdcg� p� `U� É� dfYa]tfY� Ñ� Wf]gY� XY� :\mdfY'� WáYgh(p(X]fY� WY``Y� ei]� gY� hYfa]bY�
UjYW� `á]bXsdYbXUbWY� XY� `áw`Y)� :Y``Y(W]� gY� fsjt`Y� dUfh]Wi`]tfYaYbh� ]bhsfYggUbhY� WUf� ]bZ]b]aYbh�
Wcad`YlY� Yh� gigWYdh]V`Y� XY� gY� fUhhUW\Yf� p� X]jYfg� hmdYg� XY� WcbZ`]hg� ]bhYfbUh]cbUil)� :caaY� XUbg�
`Yg� WcbZ`]hg� Wc`cb]Uil'� `Yg� dcdi`Uh]cbg� Yb� `ihhY� hYbhYbh� XY� gYWciYf� `Y� ^ci[� X áibY� di]ggUbWY�
]adsf]U`]ghY� aU]g� Y``Yg� fYjYbX]eiYbh� `Y� Xfc]h� p� ` áUihcXshYfa]bUh]cb� ac]bg� dcif� UWWsXYf� p�
`á]bXsdYbXUbWY� eiY� dcif� gY� fUhhUW\Yf� p� XYg� <hUhg� Yl]ghUbhg� Xcbh� `"ib� Ui� ac]bg� Ygh� YifcdsYb)�
CU� Wf]gY� dfsgYbhY� XcbW� WYfhU]bg� dc]bhg� Wcaaibg� UjYW� WY``Yg� ei]� cbh� gif[]� XUbg� `á<ifcdY�
VU`_Ub]eiY� Ui� l]lY� g]tW`Y� Yh� p� `áUiVY� Xi� llY)� Fb� dYih� U]bg]'� p� WYfhU]bg� s[UfXg'� wU� Wcbg]XsfYf�
WcaaY� `U� fsgi`hUbhY� i`h]aY� XY� wU� `ihhY� gsWi`U]fY� ei]� U� cddcgs� W\fsh]Ybg� Yh� aigi`aUbg� Yb�
DsX]hYffUbsY� Ff]YbhU`Y)� :cad`YlY'� `U� Wf]gY� `áYgh� Uigg]� dUf� `Y� bcaVfY� XY� gYg� UWhYifg� di]geiácb�
m� hfcijY� W]be� dfchU[cb]ghYg� 5� `Yg� XYil� WcaaibUihsg� W\mdf]chYg'� `U� >ftWY'� `U� Kifei]Y� Yh�
`U� >fUbXY(9fYhU[bY)
8dftg� Ujc]f� UbU`mgs� `Yg� cf][]bYg� \]ghcf]eiYg� Xi� WcbZ`]h� XYdi]g� `Yg� sdceiYg� `Yg� d`ig�

`c]bhU]bYg'� `áUihYif� shiX]Y� XY� `U� ZUrcb� `U� d`ig� UddfcZcbX]Y� `Yg� eiUhfY� d\UgYg� p� hfUjYfg� `YgeiY``Yg�
Y``Y� gáYgh� XsjY`cddsY)� <bhfY� ,4/1� Yh� ,40+'� wY� [cijYfbYaYbh� Vf]hUbb]eiY� hYbhY� XáUdd`]eiYf�
ib� d`Ub� XY� fsZcfaYg� ei]� gY� hfUXi]h� dUf� ib� sW\YW� 5� `Y� fsZsfYbXia� Xi� ,0� ^Ubj]Yf� ,40+� aUfeiY�
`Y� hf]cad\Y� XYg� hYbUbhg� XY� J7[\`V`� dUfa]� wU� WcaaibUihs� [fYWeiY)� <bhfY� ,40+� Yh� ,400'� `Y�
WcbZ`]h� gás`Uf[]h'� `U� >ftWY� Yh� `U� Kifei]Y� gám� Yb[U[Ybh� hci^cifg� d`ig� UjUbh� hUbX]g� eiY� gY� dfsdUfY�
wU� fsVY``]cb� UfasY)� ;Y� ,400� p� ,402� gY� XsjY`cddY� `Y� WmW`Y� XY� `U� j]c`YbWY� cz� hYffcf]gaY� Yh�
fsdfYgg]cb� gY� fsdcbXYbh)� <bZ]b'� wY� XsbciYaYbh� gáUacfWY� Yb�aUfg� ,402� `cfgeiáibY� hfujY� dUfj]Ybh�
p� gá]bghUifYf'� aU]g� ]w� ZUiXfU� UhhYbXfY� ,404� dcif� jc]f� UddUfUwhfY� ibY� gc`ih]cb� Xcbh� `U� gi]hY�
acbhfYfU� `U� ZfU[]`]hs)
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Ei]� XcihY� eiY� WYhhY� shiXY� a]bih]YigY� fYdfsgYbhY� ibY� dfsW]YigY� Wcbhf]Vih]cb� p� ` áUbU`mgY�
X áibY� Wf]gY� Xcbh� Y``Y� aYh� Yb� `ia]tfY� `Yg� X]ZZsfYbhg� hYbUbhg� ci� UVcih]ggUbhg)� <``Y� Wcbgh]hiYfU'�
Yb� cihfY'� ib� dc]bh� XY� XsdUfh� YlhfuaYaYbh� dfsW]Yil� dcif� hcih� hfUjU]`� ei]� gáUhhUW\YfU� p�
`"sjc`ih]cb� XY� `U� g]hiUh]cb� Udftg� `á]bXsdYbXUbWY)

D]W\Y`� M]bW]bYUi

;Y�: FE @E : B '�8)'�4RYTR[�V[� QR�;[aR_[NaV\[NYR�4_VTNQR[#�9filY``Yg'� =fUbg�DUgYfYY`�
=cbXg� j)n)k)'� ,42-'� -+2� d)

<b� Xsd]h� XY� gcb� h]hfY'� WYh� cijfU[Y� bY� gY� `]a]hY� dUg� p� dUf`Yf� XYg� 9Y`[Yg� ei]� WcaVUhh]fYbh�
Yb� <gdU[bY� Ui� gY]b� XYg� 9f][UXYg� @bhYfbUh]cbU`Yg)� 8� hfUjYfg� `Yif� sdcdsY'� WáYgh� hcihY� `U� [iYffY�
X á<gdU[bY� eiY� `áUihYif� bcig� ZU]h� fYj]jfY)� DuaY� gá]`� bY� gáU[]h� eiY� X áib� `]jfY� XY� d`ig� gif� ib�
gi^Yh� ei]� U� Xs^p� ZU]h� Wci`Yf� dUg� aU`� X áYbWfY'� ]`� WcbgYfjY� ib� WYfhU]b� ]bhsfuh� XUbg� ]U� aYgifY�
cz� ]`� dfcWifY� WYfhU]bYg� ]bZcfaUh]cbg� #Zcfh� a]bWYg� WYdYbXUbh$� gif� `Y� fy`Y� XYg� 9Y`[Yg� Yb�
<gdU[bY� Yh� cz� ]`� fY`UhY� XY�aUb]tfY� U`YfhY� Yh� j]jUbhY� ib� sjsbYaYbh� Xcbh� cb�Wcbh]biY� Ui^cifXá\i]�
p� aYgifYf� `Yg� WcbgseiYbWYg)

; P8@K'� ?)'� >N� ]R_`\[[NYVak� Ra� YR� QRcR[V_� N_NO\$V`YNZV^bR#� BN_V`#� CY� JYi]`'� #Wc``)�
<gdf]h$'� ,42/'�.+,� d)

DuaY� Ü� ci� gifhcih� Ü� g]� `ácb� bY� dUfhU[Y� dUg� Ybh]tfYaYbh� gU� j]g]cb'� g]� `ácb� báUX\tfY�
dUg� p� gcb� acXY� XY� fU]gcbbYaYbh'� g]� `ácb� bY� dYih� `Y� gi]jfY� XUbg� hcihYg� gYg� WcbW`ig]cbg'� cb� bY�
fYghYfU� dUg� ]bX]ZZsfYbh� p� `áÖijfY� XY� WYh� UihYif� ei]� gY� dYbW\Y� gif� `Y� acbXY� Xcbh� ]`� Ygh�
]ggi'� WY� acbXY� UfUVc(]g`Ua]eiY� g]� dfcW\Y� Yh� g]� `c]bhU]b� XY� `á<ifcdY'� g]� XsWcbWYfhUbh� dUf�
aU]bhg� UgdYWhg)� :if]Yil� as`Ub[Y� XY� Wcad`U]gUbWY� Yh� X áUihc(Wf]h]eiY� UWYfVY� eiY� WYh� YggU]'�
aU]g� WYhhY� WcaV]bU]gcb� XY� bUfW]gg]gaY� Yh� XY� Xsb][fYaYbh� XY� gc]� b áYgh(Y``Y� dUg� ibY� XYg�
WUfUWhsf]gh]eiYg� XY� ` áqaY� UfUVY� 7� HiWhY� dUgg]cbbsY� Yh� gcijYbh� dUgg]cbbUbhY� X"ib� ib]jYfg�
sWUfhY`s� YbhfY� `Y� dUggs� Yh� `Y� dfsgYbh'� hYbhUh]jY� XY� ZU]fY� `Y� dc]bh� aU]g� gifhcih� X áYgei]ggYf� ib�
UjYb]f� cz� `U� dYfgcbbU`]hs� gYfU� fYWfssY'� fYXsWcijYfhY� Yh� `]VsfsY)
CYWhifY� Ybf]W\]ggUbhY� dcif� `áFWW]XYbhU`� Wif]Yil� XY� WcbbUwhfY� ibY�aYbhU`]hs� Yh� ibY� W]j]`]gUh]cb�

Xcbh� ]`� fYghY� gsdUfs� dUf� XYg� g]tW`Yg� XY� aU`YbhYbXig)
D]W\Y`� M]bW]bYUi

; L>8I;'� A)'� FUR�E\baU� IR`a�3S_VPN&@NZVOVN�6V`]baR#�;cWiaYbhg� UbX� JW\c`Uf`m�
Nf]h]b[g� cb� h\Y� :cbhfcjYfgm� VYhkYYb� Jcih\� 8Zf]WU� UbX� h\Y� Lb]hYX� EUh]cbg'�
9Yf_Y`Ym'� Lb]jYfg]hm� cZ� :U`]Zcfb]U� GfYgg'� ,42.'� 030� d)

K\Y� difdcgY� cZ� h\]g� kcf_� ]g� hc� dcfhfUm� h\Y� X]gdihY� VYhkYYb� Jcih\� 8Zf]WU� UbX� h\Y� Lb]hYX�
EUh]cbg� cjYf� Jcih\� NYgh� 8Zf]WU� #EUa]V]U$� h\fci[\� h\Y� aYX]ia� cZ� gW\c`Uf`m� kf]h]b[g� UbX�
cZZ]W]U`� diV`]WUh]cbg� cZ� h\Y� @bhYfbUh]cbU`� :cifh� cZ� Aigh]WY'� cZ� h\Y� Lb]hYX� EUh]cbg'� UbX� cZ� h\Y�
>cjYfbaYbh� cZ� Jcih\� 8Zf]WU)� K\Y� sjc`ih]cb� cZ� h\Y� dfYgYbh� XYUX]cW_� VYhkYYb� Jcih\� 8Zf]WU� UbX�
h\Y� Lb]hYX� EUh]cbg� ]g� dfYgYbhYX� ]b� U� É� `]jY� Ñ� Zcfa� h\fci[\� WcbhYadcfUfm� XcWiaYbhg� UbX�
WcaaYbhg� gc� h\Uh� fYUXYfg� aUm� ^iX[Y� Zcf� h\YagY`jYg� h\Y� aYf]hg� cZ� h\Y� fYgdYWh]jY� XU]ag�
UXjUbWYX� Vm� h\Y� Lb]hYX� EUh]cbg� UbX� Jcih\� 8Zf]WU)
K\Y� ]bhfcXiWhcfm� W\UdhYfg� WcbWYbhfUhY� cb� h\Y� dfY� Ncf`X� NUf� @@� dYf]cX� 5� Jcih\� 8Zf]WU�

ibXYf� >YfaUb� fi`Y'� h\Y� WfsUh]cb� cZ� h\Y� aUbXUhY� gmghYa'� UbX� h\Y� UXa]b]ghfUh]cb� cZ� Jcih\�
NYgh� 8Zf]WU� ibXYf� h\Y� CYU[iY� cZ� EUh]cbg)� 9ih� h\Y� aU]b� ZcWig� cZ� h\Y� kcf_� ZU``g� cb� h\Y
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Lb]hYX� EUh]cbg� WfU� UbX� h\Y� \]ghcfm� cZ� h\Y� Jcih\� NYgh� 8Zf]WU� X]gdihY� VYZcfY� h\Y� @bhYfbUh]cbU`�
:cifh� cZ� Aigh]WY)� 8]`� h\Y� ^iX[aYbhg� UbX� UXj]gcfm� cd]b]cbg� cZ� h\Y� @bhYfbUh]cbU`� :cifh� cb�
Jcih\� NYgh� 8Zf]WU� UfY� ]bW`iXYX� hc[Yh\Yf� k]h\� gY`YWhYX� WcaaYbhUf]Yg� cb� h\YgY� XsW]g]cbg)�
K\Y� hYlhg� cZ� h\Y� acgh� ]adcfhUbh� >YbYfU`� 8ggYaV`m� UbX� JYWif]hm� :cibW]`� fYgc`ih]cbg� Ug� kY``�
Ug� Wcaa]hhYY� fYdcfhg� cb� Jcih\� NYgh� 8Zf]WU� U`gc� UddYUf)
K\Y� ghiXm� ]g� df]aUf]`m� WcbWYfbYX� k]h\� h\Y� ]bhYfbUh]cbU`� dc`]h]WU](`Y[U`� UgdYWhg� cZ� h\Y�

X]gdihY'� UbX� h\Y� jc`iaY� aUm� VY� igYX� Ug� U� hYlh� Zcf� WcifgYg� ]b� Vch\� ]bhYfbUh]cbU`� `Uk� UbX�
]bhYfbUh]cbU`� fY`Uh]cbg'� Vih� ]bhYfbU]� YjYbhg� UbX� XYjYwcdaYbhg'� giW\� Ug� h\Y� Udd`]WUh]cb� cZ�
UdUfh\Y]X� hc� Jcih\� NYgh� 8Zf]WU'� U`gc� ZYUhifY� ]b� h\Y� Wc``YWh]cb)

< ? I C @: ? '� K)'� 5f]_b`� (0,/$(0-.#� CcbXcb'� FlZcfX� Lb]jYfg]hm� GfYgg'� ,42/'� ,1/� d)

CY� Vih� XY� WYh� cijfU[Y� Ygh� ac]bg� X áshiX]Yf� `U� Wf]gY� XY� :\mdfY� XUbg� gcb� YbgYaV`Y� eiY� `Y�
fy`Y� ^cis� dUf� `Y� Xfc]h� Yh� `Yg� Wcbg]XsfUh]cbg� ^if]X]eiYg� XUbg� eiUhfY� XsW]g]cbg� ]adcfhUbhYg� df]gYg�
p� dfcdcg� XY� WYhhY� UZZU]fY� 5� `U� XsW]g]cb'� df]gY� Yb� ,403� dUf� `U� >fUbXY(9fYhU[bY'� XY� fYbcbWYf�
p� `U� gcijYfU]bYhs� gif� `áw`Y'� `U� XsW]g]cb'� df]gY� Yb� ,41.� dcif� `Y� [cijYfbYaYbh� W\mdf]chY'� XY�
dfcdcgYf� `U� fsj]g]cb� XYg� UWWcfXg� XY� Qif]W\� Yh� XY� CcbXfYg'� wU� XsW]g]cb'� df]gY� Yb� ,41/� dUf� `Y�
[cijYfbYaYbh� hifW'� XY� VcaVUfXYf� `áw`Y'� wU� XsW]g]cb'� df]gY� Yb� ,412� dUf� `Y� [cijYfbYaYbh� [fYW'�
XY� fYh]fYf� gYg� hfcidYg� ghUh]cbbsYg� p� :\mdfY)� :YhhY� ]bhsfYggUbhY� UbU`mgY� acbhfY� WcaaYbh�
`Y� Xfc]h� U� ^cis� ib� fy`Y� eiUbX� `Yg� XsW]g]cbg� cbh� shs� df]gYg� aU]g� `á]bhYbg]hs� XY� WYhhY� ]bZ`iYbWY�
Ygh� sj]XYaaYbh� YlhfuaYaYbh� X]ZZ]W]`Y� p� aYgifYf)

D)M)

> LPFD8I '� > )'� 5\ZZR[aNV_R� Qb� _lTYRZR[a� QR� YN� 5\b_� V[aR_[NaV\[NYR� QR� Wb`aVPR#�
V[aR_]_kaNaV\[� Ra� ]_NaV^bR#� GUf]g'� GsXcbY'� ,42.'� 0.0� d)

CY� h]hfY� XY� WYh� cijfU[Y� giZZ]h� Xs^p� p� Yb� acbhfYf� `á]bhsfuh)� CY� ^if]ghY� gU]h� V]Yb� eiY``Yg�
fYW\YfW\Yg� dUfZc]g� ZUgh]X]YigYg� Yh� X]ZZ]W]`Yg� wY� WcaaYbhU]fY� Ufh]W`Y� dUf� Ufh]W`Y� X áib� hYlhY� XY� `c]�
dYih� `i]� sj]hYf)� CY� `]jfY� XY� >YbYj]tjY� >imcaUf� Ygh� XcbW� `Y� V]YbjYbi)� GcifhUbh'� aU`[fs� gcb�
sj]XYbhY� ih]`]hs'� bcig� bY� gcaaYg� dUg� g{f� eiá]w� WcaV`Y� ib� j]XY� dUfh]Wi`]tfYaYbh� fYggYbh]� 5�
gcb� WUfUWhtfY� YggYbh]Y``YaYbh� dfUh]eiY'� XáibY� dUfh'� `U� fUfYhs� XYg� dfUh]W]Ybg� ei]'� X áUihfY� dUfh'�
f]geiYbh� XY� gY� hfcijYf� ib� ^cif� WcbZfcbhsg� UjYW� `Yg� asWUb]gaYg� XY� `U� :cif� ]bhYfbUh]cbU`Y� XY�
Aigh]WY� bY� ZYfcbh� gUbg� XcihY� dUg� XY� WYh� cijfU[Y� ib� VYgh(gY``Yf)� <b� fYjUbW\Y'� WY� gcbh� `Yg�
auaYg� fU]gcbg� ei]� dYijYbh� `i]� UggifYf� ib� UjYb]f� UggYn� `cb[� 5� WY� b áYgh� dUg� `Y� bcaVfY� X áUZZU]fYg�
]bgWf]hYg� UWhiY``YaYbh� Ui� fy`Y� XY� `U� :cif� ei]� fYbXfU'� Yb� YZZYh'� WY� WcaaYbhU]fY� XsdUggs� ci�
XsacXs� Xi� ^cif� Ui� `YbXYaU]b)� 8� WYh� s[UfX'� cb� bchYfU� eiY� XUbg� gU� fsXUWh]cb� ]`� U� shs� hYbi�
WcadhY� XY� `U� fsj]g]cb� Xi� ft[`YaYbh� cdsfsY� Yb� ,42-)� Ecig� WcbW`ifcbg� XcbW� UjYW� WYg� `][bYg�
YlhfU]hYg� XY� `U� dfsZUWY� XY� D`h]Y� J)� 9Ugh]X� 5

É� CY� `]jfY� XY� >YbYj]tjY� >imcaUf� dYih� Wcbhf]ViYf� p� Zcifb]f� XYg� VUgYg� gc`]XYg�
dcif� hcig� WYil� ei]� W\YfW\Ybh� p� WcadfYbXfY� `Yg� ]bZcfaUh]cbg� ei]� j]YbbYbh� XY� `U�
:cif)� Fb� Xc]h� gUjc]f� [fs� p� ` áUihYif� XáUjc]f� hfUjU]``s� UjYW� hUbh� XY� dUh]YbWY� Yh� XY�
WcbgW]YbWY'� Yh� gci\U]hYf� eiY� gcb� cijfU[Y� Wcbhf]ViY� dUf� `Yg� ]bX]WUh]cbg� dfsW]gYg� Yh�
dYfh]bYbhYg� eiá]`� Zcifb]h'� p� fsXi]fY� `Yg� cVghUW`Yg� Ui� fYWcifg� XY� `U� ^igh]WY� ]bhYfbU(
h]cbU`Y)� u

<);)

>R`� UfQ_\PN_Ob_R`� TNgRbe� Ra� YR� QkcRY\]]RZR[a� QR`� ]Nf`� ]_\QbPaRb_`#� GUf]g'�
C]VfU]f]Yg� hYW\b]eiYg'� ,42/'� /03� d)

CY� :YbhfY� XY� fYW\YfW\Y� gif� `Y� Xfc]h� XYg� aUfW\sg� Yh� XYg� ]bjYgh]ggYaYbhg� ]bhYfbUh]cbUil�
XY� `áLb]jYfg]hs� XY� ;]^cb� diV`]Y� `Yg� fUddcfhg� Yh� `Yg� cVgYfjUh]cbg� dfsgYbhsg� p� `ácWWUg]cb� XYg
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^cifbsYg� XáshiXYg� gif� `Yg� \mXfcWUfVifYg� [UnYil� Yh� `Y� XsjY`cddYaYbh� XYg� dUmg� dfcXiWhYifg'�
^cifbsYg� hYbiYg� p� ;]^cb� Yb� aU]� ,42.)
Ji^Yh� X áUWhiU`]hs� di]geiá]`� hciW\Y� Ui� XsjY`cddYaYbh� Yh� Ui� dfcV`taY� XY� `ásbYf[]Y'� gi^Yh�

hfU]hs� XY� aUb]tfY� Ybf]W\]ggUbhY� di]geiY� `Yg� cf[Ub]gUhYifg� XY� WYg� ^cifbsYg� WifYbh� `U� VcbbY� ]XsY�
XY� fYWcif]f� p� ibY� jiY� ai`h]X]gW]d`]bU]fY� XY� `U� eiYgh]cb)
CácijfU[Y� WcaaYbWY� dUf� ibY� bchY� gif� `á\]ghc]fY� Xi� [Un� bUhifY`� X"8bXfs� EcigW\]� ei]�

acbhfY� `U� XsdYbXUbWY� XY� WYhhY� \]ghc]fY� XY� WY``Y� Xi� dshfc`Y)� 8dftg� Ujc]f� Yldcgs� `ásjc`ih]cb�
XY� `áih]`]gUh]cb� Xi� [Un'� ]`� Yld`]eiY� WcaaYbh� WYhhY� aUh]tfY� dYih� gYfj]f� p� ibY� `]VsfU`]gUh]cb�
sbYf[sh]eiY� X áib� dUmg)� Fb� gY� gcij]Ybh� XYg� X]ZZ]Wi`hsg� sbcfaYg� eiY� Xih� jU]bWfY� ib� DUhhY]� Yb�
@hU`]Y'� dcif� gY� Xs[U[Yf� XY� `"Yadf]gY� XYg� dshfc`]Yfg� Uasf]WU]bg� Yh� XcbbYf� p� gcb� dUmg� `U� `]VYfhs�
sbYf[sh]eiY)� <lYad`Y� X áU]``Yifg� gi]j]� dUf� `Yg� UihfYg� <hUhg)
CYg� eiYgh]cbg� XY� ghfUhs[]Y� gcbh� UVcfXsYg� dUf� d`ig]Yifg� sWcbca]ghYg� hY`g� eiY� `"8asf]WU]b�

D]W\UY`� KUbnYf'� dcif� `YeiY`� ]`� bY� ZUih� ^UaU]g� dYfXfY� XY� jiY� eiY� `Y� Vih� dfsdcbXsfUbh� XYg�
WcadU[b]Yg� dshfc`]tfYg� Ygh� XY� ZU]fY� `Y� d`ig� XáUf[Ybh� dcgg]V`Y)� ;Y� wp'� hcihYg� `Yg� hUWh]eiYg�
dcif� fYghYf� aUwhfYg� bcb� gYi`YaYbh� Xi� aUfW\s� Xi� dshfc`Y'� aU]g� XY� fsU`]gYf� ib� jsf]hUV`Y�
acbcdc`Y� XY� `ásbYf[]Y)� JYg� WcbgY]`g� 6� XUbg� `Yg� dUmg� XsjY`cddsg'� dcif� YaduW\Yf� `Y� dcijc]f�
[fUbX]ggUbh� XYg� WcadU[b]Yg� dshfc`]tfYg'� ]`� ZUih� U[]f� dUf� UWh]cb� shUh]eiY� sbYf[]eiY� #UWh]cbg�
Ubh]hfigh'� bUh]cbU`]gUh]cbg$)
KU_]� I]ZU`� Uhh]fY� `"UhhYbh]cb� gif� `"]adUWh� XY� �U� gUijY[UfXY� XYg� ]bhsfuhg� Uasf]WU]bg� Yh� XY�

`U� ghfUhs[]Y� XY� dfsgYfjUh]cb� XY� gYg� Uddfcj]g]cbbYaYbhg� Yb� aUh]tfYg� dfYa]tfYg� Yh� gdsW]U`YaYbh�
Yb� sbYf[]Y� gif� hcihY� `ásWcbca]Y� acbX]U`Y)� @`� XcbbY� Yb� YlYad`Y� `U� hfUbgZcfaUh]cb� gcig� `ás[]XY�
Xi� d`Ub� DUfg\U``� XYg� VYgc]bg� sbYf[sh]eiYg� XY� `á<ifcdY� ei]� dUggtfYbh� Xi� W\UfVcb� Ui� dshfc`Y)�
CYg� ZcbXg� Xi� d`Ub� DUfg\U``� gYfj]fYbh� p� `á]bghU``Uh]cb� XY� fUZZ]bYf]Yg� ai`h]d`Yg'� Yh� `áih]`]gUh]cb�
XY� aUhsf]Y`� Uasf]WU]b)� ; ácz� `U� bsWYgg]hs� Yh� wU� X]ZZ]Wi`hs� XY� X]jYfg]Z]Yf� `Yg� gcifWYg� XásbYf[]Y)

Dc\UaYX� J)� ?UgUb� hfU]hY� XY� `U� bcijY``Y� ghfUhs[]Y� Xi� WUfhY`� dshfc`]Yf'� XY� `á]adUWh� XYg�
UWWcfXg� XY� Kf]dc`]� Yh� XY� Ks\sfUb)� @`� XcbbY� `Yg� fsgi`hUhg� XY� gcb� YbeiuhY� gif� `Yg� WcbhfUhg� XY�
dUfh]W]dUh]cb'� Zcfai`Y� fUfYaYbh� gUh]gZU]gUbhY� XY� fsWidsfUh]cb� XY� fYggcifWYg� bUhifY``Yg� dUf� `Y�
dUmg� dfcXiWhYif)
LbY� shiXY� XUbg� `Y� WUXfY� Xi� W\Ud]hfY� É� 8ZZfcbhYaYbh� Yh� WccdsfUh]cb� Ñ� Ygh� WcbgUWfsY� dUf�

GUhf]WY� IUaU]b� p� É� CU� dYfWsY� Xi� [Un� bUhifY`� Yb� <ifcdY� Ñ6� gU� d`UWY� XUbg� `ásWcbca]Y� XY�
`ásbYf[]Y� YifcdsYbbY� cz� Y``Y� b áYgh� d`ig� ibY� sbYf[]Y� aUf[]bU`Y� #WcijfY� `Yg� ,+� �� XYg� VYgc]bg$�
Yh� hYbXfU� gUbg� XcihY� p� ibY� d`ig� [fUbXY� WcbgcaaUh]cb� XUbg� `U� dfcW\U]bY� XsWYbb]Y)

AYUb(DUf]Y� DUfh]b'� XUbg� gcb� fUddcfh� É� >Un� bUhifY`� Yh� ]bXighf]U`gUh]cb� XYg� dUmg� dfcXiWhYifg�
Xá\mXfcWUfVifYg� Ñ� fUddY``Y� `Y� VUg� Wc{h� XY� dfcXiWh]cb� Yh� `Yg� ZUW]`]hsg� Xáih]`]gUh]cb� gif� d`UWY�
Xi� [Un'� aU]g� eiáp� WcbhYbi� sbYf[sh]eiY� sei]jU`Ybh'� gcb� hfUbgdcfh� Wc{hY� UWhiY``YaYbh� XY� XYil�
p� hfc]g� Zc]g� WY`i]� Xi� dshfc`Y)� CYg� dUmg� dfcXiWhYifg� gá]`g� gá]bXighf]U`]gYbh� eiY`eiY� dYi'� DUfh]b�
b áYgh� [itfY� cdh]a]ghY� gif� ibY� ]bXighf]U`]gUh]cb� Wcad`thY'� dUfWY� eiY� `Yg� dUmg� WcbgcaaUhYifg�
bY� WcbgYbh]fcbh� dUg� p� ]bghU``Yf� W\Yn� `Yg� dfcXiWhYifg� XYg� ib]hsg� dcijUbh� Zcifb]f� XYg� dfcXi]hg�
Z]b]g)
CU� dcgg]V]`]hs� XY� `ása][fUh]cb� XYg� ]bXighf]Yg� XY� VUgY� jYfg� `Yg� dUmg� dfcXiWhYifg� WUigYfU]h�

p� WYil(W]� d`ig� X á]bWcbjsb]Ybhg� eiY� X áUjUbhU[Yg)� CY� dUmg� dfcXiWhYif'� ei]� bY� gYfU]h� d`ig�
aUwhfY� XY� gcb� sWcbca]Y'� gYfU]h� WcbZfcbhs� Yb� cihfY� Uil� dfcV`taYg� XY� dc``ih]cb)� C"UihYif�
fYaUfeiY� WYdYbXUbh� eiY� `áUddfcdf]Uh]cb� Xi� [Un� Ui� dfcZ]h� XYg� dUmg� dfcXiWhYifg� hYbhY� p� gY�
[sbsfU`]gYf� d`ig� j]hY� eiY� WY``Y� Xi� dshfc`Y)

?UgUb� J)� QU_Uf]mU� YldcgY� `U� WcbhfcjYfgY� ei]� gáYgh� `cb[iYaYbh� XsjY`cddsY� YbhfY� `Yg� dUmg�
XY� `áF)G)<):)� Yh� `Yg� WcbWYgg]cbbU]fYg� Ui� gi^Yh� XY� `áih]`]gUh]cb� Xi� [Un� bUhifY`� UggcW]s� p�
` áYld`c]hUh]cb� Xi� dshfc`Y)� 8WhiY``YaYbh� `Yg� dUmg� dfcXiWhYifg� bY� hc`tfYbh� d`ig� `Y� [Ugd]``U[Y�
Xs`]Vsfs� ci� bcb� Xi� [Un� UggcW]s� Uil� fYggcifWYg� bUhifY``Yg� bcb� fYbcijY`UV`Yg)� CYg� Uf[iaYbhg�
XYg� WcbWYgg]cbbU]fYg� `ihhUbh� WcbhfY� `U� fYdf]gY� gcbh� Yldcgsg� U]bg]� eiY� `Yg� acmYbg� a]g� Yb� ÖijfY�
dUf� `Yg� dUmg� dfcXiWhYifg� dcif� dfYbXfY� XYg� aYgifYg� XY� WcbgYfjUh]cb� XY� `Yifg� fYggcifWYg� Yh�
`Yifg� ^igh]Z]WUh]cbg)
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<bZ]b� `Yg� ^if]ghYg� Xsd`c]Ybh� hU`Ybh� Yh� ]aU[]bUh]cb� dcif� Wcbhf]ViYf� p� `U� hfUbgZcfaUh]cb�
XYg� ghfiWhifYg� ^if]X]eiYg� hciW\Ubh� Uil� \mXfcWUfVifYg� [UnYil)� 8]bg]� G\]`]ddY� DUb]b�acbhfY� eiY�
`U� gdsW]Z]W]hs� XY� `áYld`c]hUh]cb� [Un]tfY� Ygh� hUfX]jY)� CU� d`idUfh� XYg� WcbhfUhg� UbW]Ybg� b"UWWcfXU]Ybh�
UiWib� fy]Y� Z]bUbW]Yf� Ui� [Un)� 8jYW� `U� df]gY� XY� WcbgW]YbWY� XYg� dUmg� dfcXiWhYifg� Yh� `Yif�
fYjYbX]WUh]cb� XáUddfcdf]Uh]cb� hchU`Y� ci� dUfh]Y``Y� Xi� [Un� XY� gifd`ig'� XYg� Zcfai`Yg� gcbh� bsYg�
dcif� UXUdhYf� `Yg� fUddcfhg� UbW]Ybg� ci� WfsYf� XY� bcijYUil� fUddcfhg)� :áYgh� G\]`]ddY� BU\b� ei]�
shiX]Y� eiY`eiYg� dfcV`taYg� ^if]X]eiYg� XY� `U� jYbhY� ]bhYfbUh]cbU]Y� XY� [Un'� WcbhfUhg� dfcW\Yg� XY� `U�
jYbhY� ]bhYfbUh]cbU`Y� XY� V]Ybg� X ásei]dYaYbh'� UjYW� ibY� gdsW]Z]W]hs� ei]� h]Ybh� p� `U� bUhifY� Xi�
dfcXi]h� Yh� p� `U� Z]lUh]cb� Xi� df]l)� C áUWWYbh� Ygh� a]g� gif� `Y� WcbhfUh� JcbUhfUW\(<`� GUgc� XáU]`wYifg�
fYdfcXi]h� Yb� UbbYlY'� U]bg]� eiáib� UWWcfX� YbhfY� `á8f[Ybh]bY� Yh� `U� 9c`]j]Y� dcif� `U� jYbhY� XY�
[Un� bUhifY`)
>sfUfX� ;YghUbbY� XY� 9Wfc]g� dcgY� `U� eiYgh]cb� XY� gUjc]f� g]� `Y� [Un� bUhifY`� Ygh� ZUWhYif�

X á]bXsdYbXUbWY� sWcbca]eiY'� WY� ei]� `i]� XcbbY� `ácWWUg]cb� X"UbU`mgYf� WYhhY� bch]cb� UaV][iv'� bcb�
ghUV`Y'� Yb� ibY� YbeiuhY� WcbghUbhY� dcif� WcbgYfjYf� ibY� dUfh� Wfc]ggUbhY� Xi� gifd`ig� dfcXi]h� p�
`á]bhsf]Yif� Xi� dUmg� XUbg� `Y� Vih� XY� fsU`]gYf� XYg� cV^YWh]Zg� ei]� fYbZcfWYbh� gcb� ]bXsdYbXUbWY)
<bZ]b� AYUb� KcigWcn'� dcif� ei]� `áshiXY� Xi� fs[]aY� ^if]X]eiY� XYg� \mXfcWUfVifYg� [UnYil�

ZU]h� dUfh]Y� Xi� Xfc]h� ]bhYfbUh]cbU`� Xi� XsjY`cddYaYbh)� :Y`i](W]� bY� Xc]h� dUg� uhfY� Wcbri� WcaaY�
ib� Ubh](Xfc]h� ]bhYfbUh]cbU`)� IUddY`Ubh� `Y� df]bW]dY� XY� `U� `]VfY� X]gdcg]h]cb� XYg� fYggcifWYg�
bUhifY``Yg� Yb� hUbh� eiY� df]bW]dY� XY� Wb`� P\TR[`#� ei]� gY� Wcid`Y� UjYW� WY`i]� XY� `U� WcbgYfjUh]cb�
XYg� fYggcifWYg� bUhifY``Yg� bcb� fYbcijY`UV`Yg'� ]`� UbU`mgY� wU� eiYgh]cb� XY� `á]bXYab]gUh]cb� Yb�
WUg� XY� bUh]cbU`]gUh]cb� XYg� \mXfcWUfVifYg� [UnYil� Yh� acbhfY� eiY� `U� gsWif]hs� Xi� Xfc]h� ]bhYfbU(
h]cbU`� Xi� XsjY`cddYaYbh� Xc]h� `áYadcfhYf� gif� ib� ghf]Wh� fYgdYWh� UbUW\fcb]eiY� XYg� g]hiUh]cbg�
shUV`]Yg� Yh� XY� `U� dfcdf]shs� df]jsY)
Fb� `Y� jc]h'� p� hfUjYfg� `Yg� \mXfcWUfVifYg� [UnYil'� WáYgh� hcihY� `U� eiYgh]cb� Xi� XsjY`cddYaYbh'�

XY� `"]bXsdYbXUbWY� dc`]h]eiY� Yh� sWcbca]eiY� XYg� dUmg� dfcXiWhYifg� XY� WYg� aUh]tfYg� ei]� U� shs�
YlUa]bsY� dUf� XYg� fUddcfhYifg� Yh� XYg� cVgYfjUh]cbg� dUfh]Wi`]tfYaYbh� dfsW]gYg� Yh� XcWiaYbhsYg)

;Yb]gY� DUh\m

C < G8 = = < '� AC'� DRPbRVY� N[[bRY� QR� Wb_V`]_bQR[PR� ORYTR#� U b b s Y � ,42-'� 9filY``Yg'�
CUfW]Yf'� ,42.'� 121� d)
Lb� WYfhU]b� bcaVfY� XY� cR_O\� gY� fUddcfhYbh� Ui� Xfc]h� ]bhYfbUh]cbU`� 5� :cb[c� (� IkUbXU� (�

9ifibX]� #XYg� dfcV`taYg� Xá]bXYab]gUh]cb� X áUbW]Ybg� Wc]cbg� dUf� `U� 9Y`[]eiY$'� Xfc]h� YifcdsYb�
#`U� ^if]gdfiXYbWY�fsdYfhcf]sY� ]W]�Ygh�Wcbg]XsfUV`Y� 5�dcfhsY� hYff]hcf]U`Y�Xi� KfU]hs� XY�IcaY'� Wcbhfy`Y�
dUf� `Yg� ^if]X]Wh]cbg� bUh]cbU`Yg� XYg� cV`][Uh]cbg� XYg� <hUhg� aYaVfYg'� ft[`Yg� XY� WcbWiffYbWY�
Udd`]WUV`Yg� Uil� YbhfYdf]gYg'� dc`]h]eiY� Z]gWU`Y� Yh� XciUb]tfY'� hfUjU]``Yifg� a][fUbhg'� YhW))'$'� Xfc]hg�
XY� `á\caaY� #d`ig]Yifg� XsW]g]cbg� fY`Uh]jYg� p� ` áUfh]W`Y� 1� XY� `U� :cbjYbh]cb� YifcdsYbbY� XY�
JUijY[UfXY� XYg� Xfc]hg� XY� `á\caaY$'� shfUb[Yfg� #XYg� XsW]g]cbg� ]adcfhUbhYg� gif� `Yg� eiYgh]cbg�
X áYbhfsY'� XY� gs^cif'� XY� fYbjc]� Yh� XY� fYZci`YaYbh$'� ReR^bNab_#� YlhfUX]h]cb� #p� bchYf� ibY�
XsW]g]cb� fYWcbbU]ggUbh� Uil� hfU]hsg� X áYlhfUX]h]cb� fUh]Z]sg'� diV`]sg� Yh� Ybhfsg� Yb� j][iYif� gUbg�
`áUggYbh]aYbh� XYg� :\UaVfYg� `Y� WUfUWhtfY� XY� É� `c]g� Ñ� Xcbh� `U� j]c`Uh]cb� XcbbY� cijYfhifY� p�
WUggUh]cb$'� bUh]cbU`]hs� #Udd`]WUh]cb� X áibY� X]gdcg]h]cb� Xi� KfU]hs� XY� MYfgU]``Yg� XY� ,4,4$'�
EUh]cbg� Lb]Yg� #ibY� XsW]g]cb� ]bhsfYggUbhY� cz� `á]aaib]hs� XY� ^if]X]Wh]cb� XYg� EUh]cbg� Lb]Yg�
Zcfai`sY� XUbg� `U� :cbjYbh]cb� Xi� ,.� Zsjf]Yf� ,4/1� Ygh� fYWcbbiY� df]aYf� `U� ;sW`UfUh]cb�
ib]jYfgY``Y� XYg� ;fc]hg� XY� `á?caaY� Xcbh� `áUfh]W`Y� ,+� gh]di`Y� dcifhUbh� `Y� Xfc]h� XY� hcihY�
dYfgcbbY� p� WY� eiY� gU� WUigY� gc]h� YbhYbXiY� dUf� ib� hf]VibU`� ]bXsdYbXUbh� Yh� ]adUfh]U`$)

<);)

D 8IK @E '� G)(D)'� > R� P\[SYVa� V`_NkY\$N_NOR#� _RPUR_PUR`� `b_� Y RZ]Y\V� QR� YN� S\_PR� R[�
Q_\Va� V[aR_[NaV\[NY� ]bOYVP� ]\`VaVS#� GUf]g'� C)>);)A)'� ,42.'� ./2� d)

Mc]W]� ib� `]jfY� X áUihUbh� d`ig� UaigUbh� p� `]fY� eiá]`� W\YfW\Y� p� ^igh]Z]Yf� Yb� Xfc]h� ibY� g]hiUh]cb�
eiY� dc`]h]eiYaYbh� Yh� acfU`YaYbh'� bcig� fsWigcbg� N� ]_V\_V)� 8igg]� Ygh(WY� dUf� ^Yi� Yh� dUf
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Wif]cg]hs� eiY� bcig� Ujcbg� gi]j]� `Yg� asUbXfYg� XáibY� Uf[iaYbhUh]cb� W\YfW\Ubh� p� acbhfYf� eiY�
`U� WfsUh]cb� XY� `á<hUh� X á@gfUv`� Yh� `U� dc`]h]eiY� aYbsY� dUf� WY`i](W]� p� `ás[UfX� XY� gYg� jc]g]bg� UfUVYg�
XY� ,4/3� p� ,42-� cbh� hci^cifg� shs'� p� eiY`eiYg� XshU]`g� dftg'� WcbZcfaYg� Ui� Xfc]h� ]bhYfbUh]cbU`)�
:YhhY� XsaUfW\Y� báYgh� dUg� bYijY� 5� cb� gY� fUddY``YfU� ]Y� `]jfY� sWf]h� Yb� ,42+� dUf� `Y� dfcZYggYif�
E)� =Y]bVYf[� XY� AsfigU`Ya� dcif� fsZihYf� `Yg� WcbW`ig]cbg� ^if]X]eiYaYbh� XsZUjcfUV`Yg� p� @gfUv`�
UileiY``Yg� shU]h� dUfjYbi� ib� [fcidY� XY� ^if]ghYg� UfUVYg� fsib]g� p� 8`[Yf� Yb� ,412)

<b� Xsd]h� XáibY� ]bWcbhYghUV`Y� \UV]`Yhs� gif� `Y� d`Ub� XY� `U� dc`sa]eiY'� `Y� dfcZYggYif� E)� =Y]bVYf[�
bY� bcig� UjU]h� U`cfg� dUg� hci^cifg� WcbjU]bWi� #jcm)� bchfY� WcadhY� fYbXi� XUbg� WYhhY� DRcbR#�
,42-*-'� d)� 2//$)� 8i^cifXá\i]'� bcig� WcbghUhcbg� UjYW� d`U]g]f� eiY� `áUf[iaYbhUh]cb� d`ig� f]W\Y�
Yh� d`ig� shcZZsY� gif� `Y� d`Ub� ^if]X]eiY� XY� D)� G)(D)� DUfh]b� bY� bcig� gUh]gZU]h� [itfY� XUjUbhU[Y)�
@`� Ygh� sj]XYaaYbh� X]ZZ]W]`Y'� XUbg� `Y� WUXfY� Xáib� WcadhY� fYbXi'� XY� fYdfYbXfY� hcihYg� `Yg� ]XsYg� XY�
D)� DUfh]b� dcif� YggUmYf� Ybgi]hY� XY� wi]� cddcgYf� `Yg� byhfYg)� EchfY� UaV]h]cb� gY� `]a]hYfU� XcbW�
d`ig� g]ad`YaYbh� p� fUddY`Yf� WYfhU]bg� dc]bhg� XY� Xfc]h� ci� Xá\]ghc]fY� ei]� bácbh� dUg'� ci� [itfY'�
shs� UVcfXsg)
Kftg� [fcgg]tfYaYbh� fsgiasY'� `U� h\tgY� WYbhfU`Y� XY� D)� DUfh]b� Ygh� `U� gi]jUbhY� 5� �U� bU]ggUbWY�

XY� `á<hUh� Xá@gfUv`� hfcijY� gU� ^igh]Z]WUh]cb� df]bW]dU`Y� XUbg� `U� fsgc`ih]cb� ,3,� #@@$� ei]� UjU]h� shs�
UXcdhsY� dUf� ` "8ggYaV`sY� [sbsfU`Y� XYg� EUh]cbg� Lb]Yg� Yb� ,4/2� Yh� ei]� dfsjcmU]h� ]Y� dUfhU[Y� XY� ]U�
GU`Ygh]bY� Yb� ib� <hUh� ^i]Z'� ib� <hUh� UfUVY� Yh� ibY� ncbY� ]bhYfbUh]cbU`Y� #AsfigU`Ya$�6� WYhhY�
fsgc`ih]cb� báshU]h� dUg� cV`][Uhc]fY'� aU]g� Yb� `áUWWYdhUbh� `Yg� Ai]Zg� m� hfcijU]Ybh� ib� h]hfY� ^if]X]eiY�
p� `U� ZcbXUh]cb� XY� `Yif� <hUh'� Yh� `Yg� <hUhg� UfUVYg'� WcbZcfasaYbh� p� `"Ufh]W`Y� -'� dUfU[fUd\Y� /�
XY� `U� :\UfhY� XYg� EUh]cbg� Lb]Yg� bY� dcijU]Ybh� g"m� cddcgYf� dUf� `U� ZcfWY)� :áYgh� dcifhUbh� WY�
eiá]`g� Z]fYbh� Yh� eiá]`g� Wcbh]biYbh� XY� ZU]fY� p� ]bhYfjU``Yg� d`ig� ci� ac]bg� fs[i`]Yfg� XYdi]g� ,4/36�
XUbg� WYg� WcbX]h]cbg'� D)� DUfh]b� Ugg]a]`Y� `U� eiUg](hchU`]hs� XYg� UWh]cbg� a]`]hU]fYg� YbhfYdf]gYg� dUf�
@gfUv`� Yh� `Yg� U[fUbX]ggYaYbhg� hYff]hcf]Uil� WcbgsWih]Zg� p� WY``Yg(W]� p� XYg� Udd`]WUh]cbg� Yh� XYg�
WcbgseiYbWYg� XY� gcb� Xfc]h� XY� `s[]h]aY� XsZYbgY)� :Yg� ]XsYg� gcbh� fYaUfeiUV`YaYbh� shUmsYg�
hcih� Ui� `cb[� XY� `ácijfU[Y� Yh� bcig� WcbgY]``cbg� Ui� `YWhYif� ]bhsfYggs� XY� g"m� fsZsfYf� X]fYWhYaYbh)�
@`� m� U� WYdYbXUbh� ib� WYfhU]b� bcaVfY� XY� W\cgYg� eiá]`� bY� hfcijYfU� dUg� Yh� p� dfcdcg� XYgeiY``Yg�
bcig� U]aYf]cbg� X]fY� eiY`eiYg� achg'� WUf� Y``Yg� XcbbYbh� ib� sW`U]fU[Y� Zcfh� X]ZZsfYbh� Xi� WcbZ`]h�
]gfUs`c(UfUVY� hY`� eiá]`� bcig� Ygh� dfsgYbhs� XUbg� WY� `]jfY)

J]� D)� DUfh]b� ZU]h� [fUbX� WUg� XY� `áF)E)L)� dcif� ZcbXYf� Yb� Xfc]h� `U� bU]ggUbWY� X á@gfUv`'� ]`�
bY� bcig� XshU]``Y� dUg� `U� Wcadcg]h]cb� XY� `"cf[Ub]gUh]cb� ei]� p� WYhhY� sdceiY� shU]h� Ybh]tfYaYbh�
Xca]bsY� dUf� `Yg� FWW]XYbhUil)� @`� bY� bcig� X]h� dUg� bcb� d`ig� eiY� dUfa]� `Yg� ..� <hUhg� ei]�
jchtfYbh� Yb� ZUjYif� XY� `U� fsgc`ih]cb� ,3,� #?$� bY� gY� hfcijU]h� UiWib� <hUh� X á8Zf]eiY� ci�
Xá8g]Y� p� `áYlWYdh]cb� XYg� G\]`]dd]bYg'� Xi� C]VYf]U� Yh� XY� `á8Zf]eiY� Xi� JiX� �

;áUihfY� dUfh'� D)� DUfh]b� WcbhYghY� `áYl]ghYbWY� Xi� Xfc]h� p� `áUihcXshYfa]bUh]cb� #ei]� dcifhUbh�
ZU]gU]h� Xs^p� dUfh]Y� Yb� ,4,3� Xi� dfc[fUaaY� Xi� dfsg]XYbh�N]`gcb'� ei]� Zih� Ybhsf]bs� Ybgi]hY� dUf� `Yg�
hYlhYg� Yh� `U� dfUh]eiY� XY� `U� J)X)E)� Yh� ei]� YbZ]b� Wcbgh]hiU]h� ib� XYg� ZcbXYaYbhg� Xi� gmghtaY� XYg�
aUbXUhg$'� aU]g� ]`� Wcbg]XtfY� eiY� g]� WY� Xfc]h� Yl]ghY'� ]`� UddcfhY� ibY� ^igh]Z]WUh]cb� gidd`saYbhU]fY�
p� `U� WfsUh]cb� XY� `á<hUh� \sVfYi6� WY� eiY� D)� DUfh]b� bY� bcig� XsWf]h� dUg'� WY� gcbh� `Yg� UWfcVUh]Yg�
UileiY``Yg� `áF)E)L)� U� X{� gY� `]jfYf� dcif� UggifYf� WYhhY� UihcXshYfa]bUh]cb� 5� XUbg� ibY� GU`Ygh]bY�
WcadcgsY� U`cfg� XY� ,)-00)+++� 8fUVYg� Yh� 1+3)+++� Ai]Zg'� cb� cZZf]h� Uil� gYWcbXg'� WáYgh(p(X]fY� Ui�
h]Yfg� XY� wU� dcdi`Uh]cb'� 0/�  � Xi� hYff]hc]fY6� WáshU]h� Yb� YZZYh� `Y� gYi`� acmYb� XáUggifYf� Uil�
Ai]Zg� XUbg� `Yif� Zihif� <hUh� ibY� aU^cf]hs� UVgc`iY� XY� ,)+++� dYfgcbbYg� #X"Udftg� `Y� d`Ub� XY�
dUfh]h]cb'� @"<hUh� UfUVY� XYjU]h� fY[fcidYf� 2.0)+++� 8fUVYg� Yh� ,+)+++� Ai]Zg'� `U� ncbY� XY� AsfigU`Ya�
,+0)+++� 8fUVYg� Yh� ,++)+++� Ai]Zg'� @á<hUh� \sVfYi� /43)+++� Ai]Zg� Yh)))� /42)+++� 8fUVYg� ]$'

@@� Ygh� ]bhsfYggUbh� XY� jc]f� `U� aUb]tfY� Xcbh� D)� DUfh]b� hfU]hY� `Yg� fsgc`ih]cbg� XYg� EUh]cbg�
Lb]Yg� gY`cb� eiáY``Yg� ZUjcf]gYbh� ci� bcb� gYg� h\tgYg� hPS_%� Xs^p� W](XYggig� gcb� UddfsW]Uh]cb� Xi� Xfc]h�
XYg� dYid`Yg� p� X]gdcgYf� X áYil(auaYg� 5� WY� Xfc]h� b áYl]ghY� dUg� eiUbX� gcb� Udd`]WUh]cb� dciffU]h�
ZUjcf]gYf� `Yg� GU`Ygh]b]Ybg'� aU]g� ]�� Yl]ghY� Xtg� eiY� gcb� Udd`]WUh]cb� dfcZ]hY� Uil� @gfUs`]Ybg$� 5�
WáYgh� U]bg]� eiY� g]� `U� fsgc`ih]cb� ,3,� #@@$� Wcbgh]hiY� p� gYg� mYil� wU� d]YffY� Ub[i`U]fY� gif� `Y� d`Ub�
^if]X]eiY� XY� `U� WfsUh]cb� X á@gfUv`� Yh� WY'� V]Yb� eiY� WYhhY� fsgc`ih]cb� b áU]h� ^UaU]g� shs� WcbZ]fasY�
dUf� `Y� :cbgY]`� XY� gsWif]hs� ci� dUf� `á8ggYaV`sY� [sbsfU`Y� Y``Y(auaY'� Yb� fYjUbW\Y� XYg� fsgc`ih]cbg
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WcaaY� WY``Yg� UXcdhsYg� dUf� YlYad`Y� Yb� ,412� p� dfcdcg� Xi� ghUhih� XY� AsfigU`Ya� p� XYg� aU^cf]hsg�
]bZ]b]aYbh� d`ig� g][b]Z]WUh]jYg� Yh� fs]hsfsYg� Ybgi]hY� p� d`ig]Yifg� fYdf]gYg'� `i]� UddUfU]ggYbh� WcaaY�
bcb� ZcbXsYg� ci� gUbg� jU`Yif)
<bZ]b'� WY� eiY� D)� DUfh]b� YgWUachY� Wcad`thYaYbh'� WáYgh� `ásjc`ih]cb� ZcbXUaYbhU`Y� gi]j]Y� dUf�

`áF)E)L)� p� ` ás[UfX� Xi� dfcV`taY� dU`Ygh]b]Yb� #WáYgh� XáU]``Yifg� ibY� UihfY� ZcfaY� XY� dYfZcfaUbWY�
eiY� XY� dUf`Yf� dYbXUbh� .++� dU[Yg� Xi� WcbZ`]h� ]gfUs`c(UfUVY� gUbg� sjceiYf� UihfYaYbh� `Yg�
GU`Ygh]b]Ybg� ei"Yb� hYfaYg� XY� ZYXUm]bY� ci� XY� hYffcf]ghYg� ]$� 5� U`cfg� eiY� dYbXUbh� d`ig� XY� j]b[h�
Ubg'� fF)E'L)� U� UbbiY``YaYbh'� aU]g� jU]bYaYbh'� fUddY`s� Ü� #XYdi]g� `U� fsgc`ih]cb� ,4/� #@@@$� Ü�
`ácV`][Uh]cb� dcif� @gfUv`� XY� fs]bhs[fYf� `Yg� fsZi[]sg� dU`Ygh]b]Ybg� ci� X á]bXYab]gYf� WYil� ei]�
Xsg]fU]Ybh� bY� dUg� fY[U[bYf� `Yifg� ZcmYfg'� XYdi]g� ,42+� #fsgc`ih]cbg� UXcdhsYg� dUf� @á8ggYaV`sY�
[sbsfU`Y� `Yg� /'� .+� bcjYaVfY� Yh� 3� XsWYaVfY� ,42+$'� ]`� b áYgh� d`ig� eiYgh]cb� XY� t� fsZi[]sg� Ñ'�
aU]g� XY� É� dYid`Y� dU`Ygh]b]Yb� Ñ'� É� X áUihcXshYfa]bUh]cb� Ñ� XY� WY� dYid`Y'� Yh� XY� É� `s[]h]a]hs� Ñ�
XY� gU� `ihhY� (Üå� #jcm)� bchUaaYbh� `U� fsgc`ih]cb� -232� #OOM@$)� J]� XY� hY`g� hYlhY� bY� fYaYhhYbh�
dUg� Yb� WUigY� `Y� Xfc]h� X á@gfUv`� p� `áYl]ghYbWY'� ]`g� WcbZtfYbh� Yb� hcih� WUg� Uil� GU`Ygh]b]Ybg'� p� `Yif�
`ihhY'� Yh� dUf� WcbgseiYbh� p� WYil� ei]� `Yg� Uddi]Ybh� XYg� h]hfYg� ^if]X]eiYg� Ui� ac]bg� Uigg]� gc`]XYg�
eiY� WYil� ^UaU]g� WcbZsfsg� p� `U� bU]ggUbWY� X á@gfUv`� dUf� `U� fsgc`ih]cb� ,3,� #@@$)
Ecig� dciff]cbg� dfc`cb[Yf� WY� dYh]h� ^Yi'� aU]g� p� eic]� Vcb�7� D)� DUfh]b� hfcijYfU]h� ZUW]`YaYbh�

`U� fsd`]eiY� Uil� cV^YWh]cbg� s`saYbhU]fYg� eiY� bcig� Ujcbg� gci`YjsYg� Yh� eiá]`� gYfU]h� U]gs� XY�
XsjY`cddYf� XUjUbhU[Y)� 8jYW� ib� dYi� XY� hYW\b]eiY'� cb� dYih� ZU]fY� X]fY� Ui� Xfc]h� bá]adcfhY� eic]'�
gifhcih� Ui� Xfc]h� ]bhYfbUh]cbU`)� :áYgh� dcifeic]� ]`� Wcbj]Ybh� X ás`YjYf� `Y� XsVUh� Yh� XY� dfYbXfY�
gWg� X]ghUbWYg� p� `ás[UfX� Xáib� gmghtaY� XY� fU]gcbbYaYbh� g]b[i`]tfYaYbh� gigdYWh)� Ecig� bY�
Wfcmcbg� dUg'� Yb� YZZYh'� Uil� UbU`mgYg� ei]� Ui� bca� Xáib� WYfhU]b� ZcfaU`]gaY� dfshYbXYbh� p�
`ácV^YWh]j]hs� Yh� p� `U� jsf]hs)� E á]adcfhY� eiY`� UjcWUh� bcig� `Y� WcbZ]faYfU)� ;Ubg� ibY� dYbgsY� ei]�
[fqWY� Ui� Xfc]h� gY� Wfc]h� UgYdh]gsY� XY� hcihY� WcbhUa]bUh]cb� dc`]h]eiY'� `Y� dc`]h]eiY� Ü � W"Ygh� ib�
`]Yi� Wcaaib� Ü'� fYghY� sj]XYaaYbh� gcijYfU]b)� CY� ZcfaU`]gaY� ^if]X]eiY� Ygh� ibY� Uhh]hiXY�
dc`]h]eiY� WcaaY� ibY� UihfY� Yh� WY� `]jfY� bcig� Yb� XcbbY� ibY� XsacbghfUh]cb� dUfh]Wi`]tfYaYbh�
Vf]``UbhY)� :YdYbXUbh'� Ui(XY`p� XYg� ^Yil� XY� `áYgdf]h� Yh� XYg� Zcfai`Yg� X]gh]b[isYg'� ]`� fYghY� WYhhY�
WcbghUhUh]cb� g]ad`Y� Yh� Xsf]gc]fY'� WYhhY� WcbghUhUh]cb� dUmgUbbY� ei]� XsZ]Y� `"Uf[iaYbhUh]cb� ^if]X]eiY�
`U� d`ig� gc`]XY� Yh� ei]� Ygh� p� `U� dcfhsY� XY� W\UWib� XY� bcig'� p� gUjc]f� eiá]`� Yl]ghY� Ui^cifXá\i]� ib�
dYid`Y� XY� d`ig� XY� -)0++)+++� dYfgcbbYg� ei]� XYdi]g� ib� eiUfh� XY� g]tW`Y� Ygh� ]bhYfX]h� XY� gs^cif�
gif� `Y� hYff]hc]fY� XY� gU� dfcdfY� dUhf]Y)� LbY� hY``Y� jsf]hs� U� `U� hf]j]U`]hs� XY� `ásj]XYbWY� Yh� ]`� ZUiXfU]h�
uhfY� Wmb]eiY� ci� XY� aUijU]gY� Zc]� dcif� cgYf� dfshYbXfY� eiáYb� ,42/� ibY� dUfY]``Y� g]hiUh]cb� Ygh�
WcbZcfaY� Ui� Xfc]h� XYg� [Ybg)� ;Y� WY`U� ]`� Ygh� jfU]'� ]`� báYgh� dUg� ibY� gYi`Y� Zc]g� eiYgh]cb� XUbg�
`Y� `]jfY� XY� D)� G)(D)� DUfh]b)

<f]W� ;Uj]X

@RaUR_YN[Q`� JRN_O\\K� \S� ;[aR_[NaV\[NY� >Nd#� jc`)� @M'� ,42.'� CY]XYb'� J]^h\cZZ'�
/13� d)

CY� gcaaU]fY� XY� WY� biasfc� WcadfYbX� `Yg� aUh]tfYg� gi]jUbhYg� 5

ERPaV\[� 3 � 1� 3_aVPYR`%
9)M)8)� Ic`]b['� @bhYfbUh]cbU`� `Uk� UbX� h\Y� aU]bhYbUbWY� cZ� dYUWY)
C)� <fUXYg'� @g� `aN_R� QRPV`n`� Ub� ]adYX]aYbh� hc� h\Y� YbZcfWYaYbh� cZ� ]bhYfbUh]cbU`� `Uk� Vm�

9f]h]g\� Wcifhg� G
I)?)D)� >cm'� K\Y� ]bhYfbUh]cbU`� dfchYWh]cb� cZ� h\Y� Wi`hifU`� UbX� bUhifU`� \sf]hU[Y)
J)8)D)� Fcghjc[Y`g'� =cfY][b� XYgYfhYg� UbX� Ugm`ia� ]b� h\Y� EYh\Yf`UbXg� 5� h\Y� WUgY� cZ� IU`d\�

A)� NUjYf)
A)N)� JW\bY]XYf'� K\Y� 9YbY`il� :cifh)
C)=)<)� >c`X]Y'� K\Y� @bhYfbUh]cbU`� :cifh� cZ� Aigh]WYág� É� bUhifU`� dfc`cb[Uh]cb� Ñ� UbX� h\Y�

Wcbh]bYbhU`� g\Y`Z� dfcV`Ya� c}� ]g`UbXg)
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ERPaV\[� 4� 1� @\aR`� N[Q� 5\ZZR[a`%
<)� 9cg'� ;YjY`cdaYbhg� ]b� X]gUfaUaYbh� wUk)
F)>)� XY� Mf]Yg� IYX]b[\'� @bhYfbUh]cbU`� CUVcif� Ff[Ub]gUh]cb� 5� gcaY� fYWYbh� XYjY`cdaYbhg�

]b� h\Y� gidYfj]gcf�m� aUW\]bYfm)

ERPaV\[� 5� 1� 6\PbZR[aNaV\[)
:`Ugg]Z]WUh]cb� JW\YaY)
Bc� JkUb� J]_� UbX� J)8)D)� Fcghjc[Y`g'� EYh\Yf`UbXg� JhUhY� dfUWh]WY� Zcf� h\Y� dUf`]UaYbhUfm�

mYUf� ,42,/42-)
J)8)D)� Fcghjc[Y`g'� KfYUh]Yg� UbX� ch\Yf� ]bhYfbUh]cbU`� U[fYYaYbhg� hc� k\]W\� h\Y� EYh\Yf`UbXg� ]g�

U� dUfhm6� WcbW`ig]cbg� UbX� XYjY`cdaYbhg� ,42-)
C)8)E)D)� 9Ufb\ccfb'� EYh\Yf`UbXg� ^iX]W]U`� XsW]g]cbg� ]bjc`j]b[� eiYgh]cbg� cZ� diV`]W� ]bhYf(

bUh]cbU`� wUk'� ,42,(,42-)
C)8)E)D)� 9Ufb\ccfb'� ;ihW\� `]hYfUhifY� ]b� h\Y� Z]Y`X� cZ� diV`]W� ]bhYfbUh]cbU`� `Uk� UbX� fY`UhYX�

aUhhYfg'� ,42-)
Dib]W]dU`� `s[]g`Uh]cb)

G 8IIP'� :)� Yh� ? F GB @E �g'� A)8)'� 4_VaV`U� ;[aR_[NaV\[NY� >Nd� 5N`R`#� Jidd`YaYbhUfm�
jc`iaY� 4'� ,411(,42+'� CcbXcb'� JhYjYbg� !� Jcbg'� ;cVVg� =Yffm'� EYk� Pcf_'�
L)J)8)'� FWYUbU� GiV`]WUh]cbg'� ,42.'� OOOM'� 441� d)

CY� bYij]taY� jc`iaY� Xi� 4_VaV`U� ;[aR_[NaV\[NY� >Nd� 5N`R`� WcijfY� `U� dsf]cXY� ,411(,42+)�
Ecig� bY� fYj]YbXfcbg� dUg� gif� `Yg� asf]hYg� XY� `U� Wc``YWh]cb� p� `UeiY``Y� bcig� Ujcbg� WcbgUWfs�
d`ig]Yifg� WcadhYg� fYbXig� ]W]� #WYhhY� DRcbR#� ,412'� d)� .-.6� ,42+'� d)� 223� Yh� ,42,'� d)� 3+3$)
:caaY� `Y� fY`tjY� :`]jY� GUffm� XUbg� gU� dfsZUWY'� `Yg� bYiZ� jc`iaYg� diV`]sg� fUddcfhYbh� U]bg]�

,)+/2� XsW]g]cbg)� CY� jc`iaY� 4� Wcbh]Ybh� X áU]``Yifg� ibY� hUV`Y� Wiai`Uh]jY� XYg� XsW]g]cbg� fYdfcXi]hYg�
XUbg� wU� Wc``YWh]cb� #dUf� ]bX]WUh]cb� Xi� bca� XYg� dUfh]Yg$� Yh� ib� ]bXYl� Wiai`Uh]Z� hftg� XshU]``s�
#d`ig� XY� WYbh� dU[Yg$� dYfaYhhUbh� ib� igU[Y� hftg� fUd]XY� XYg� jc`iaYg)
GUfa]� `Yg� XsW]g]cbg� fYdfcXi]hYg� XUbg� wY� jc`iaY� 4'� bcig� Ujcbg� `i� UjYW� ]bhsfuh� XYg� UZZU]fYg�

WcbWYfbUbh� `Y� ghUhih� XY� `U� :cfsY� Xi� EcfX� YbhfY� ,40+� Yh� ,40.� U`cfg� eiáY``Y� b áshU]h� dUg� fYWcbbiY�
dUf� `U� >fUbXY(9fYhU[bY� h;[� _R� 3Y$8V[� 5\_]\_NaV\[x̀ � BNaR[a"#� `Y� ghUhih� XY� `U� I\cXWg]Y� Xi� JiX�
#bchUaaYbh�?NQgVZONZba\� c%� >N_Q[R_$4b_KR� Yh� 3QNZ`� c%� 3QNZ `"#� XYg� eiYgh]cbg� XY� fUX]c(�
d]fUhYg� dftg� XYg� YUil� hYff]hcf]U`Yg� Vf]hUbb]eiYg� #DRTV[N� c%� =R[a� <b`aVPR`� Re%� ]%� >fR� Yh� B\`a�
ASSVPR� ]%� 7`abN_f� DNQV\� > aQ %" '� XY� bcaVfYigYg� UZZU]fYg� fY`Uh]jYg� Uil� ]aa][fUbhg� Xi� :caacb(�
kYU`h\'� `Yg� gi]hYg� dsbUhYg� XáibY� cWWidUh]cb� XY� `áUaVUggUXY� XY� >ftWY� p� CcbXfYg� Udftg� `Y� Wcid�
Xá<hUh� XYg� Wc`cbY`g� !DRTV[N]� c%� 8\VRf� N[Q� \aUR_`"� Yh� `Yg� WcbgseiYbWYg� X áUWhYg� XcaaU[YUV`Yg�
XY� hfcidYg� Vf]hUbb]eiYg� ZU]gUbh� dUfh]Y� XY� `U� =cfWY� XY� `áF)E)L'� p� :\mdfY'� LbZ]Wmd� #@V``N[�
c%� vaa\_[Rf$9R[R_NY"%
Ecig� UhhYbXcbg� aU]bhYbUbh� wU� bcijY``Y� YbhfYdf]gY� UbbcbWsY� dUf� :`]jY� GUffm� 5� ibY�

Wc``YWh]cb� XY� :caacbkYU]h\� @bhYfbUh]cbU`� CUk� :UgYg)
AYUb� A)8)� JU`acb

FUR� G[VaRQ� @NaV\[`� 1� v � DRN``R``ZR[a2� EN[PaV\[`#� BRNPRKRR]V[T� N[Q� :bZN[V$�
aN_VN[� 3``V`aN[PR#� YX]hYX� Vm� Ac\b� D)� G 8OD8E � UbX� >Ycf[Y� K)� 9 F>>J'� :\Uf(�
`chhYgj]``Y'� Lb]j)� GfYgg� cZ� M]f[]b]U'� ,42.'� ,0.� d)

:Yh� cijfU[Y� Wcbh]Ybh� `Yg� UWhYg� Xáib� Wc``ceiY� cf[Ub]gs� p� GLb]jYfg]hs� XY� M]f[]b]Y� `Yg�
,+� Yh� ,,� aUfg� ,42-)� CY� XsVUh� shU]h� Uls� gif� wáF)E)L)'� gcb� YZZ]WUW]hs� Yh� `Yg� acmYbg� XY� `U�
fYbZcfWYf'� É� hUfhYg� p� `U� WftaY� Ñ� Xi� Xfc]h� ]bhYfbUh]cbU`)� :Yg� dfcV`taYg� shU]Ybh� Ybj]gU[sg� p�
hfUjYfg� hfc]g� [fUbXg� h\taYg� XY� X]gWigg]cb� 5� `Yg� gUbWh]cbg� Yh� `Yif� YlsWih]cb'� `U� WfsUh]cb� XY
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ZcfWYg� XY� aU]bh]Yb� XY� `U� dU]l'� `á]bhYfjYbh]cb� Yh� `áUgg]ghUbWY� \iaUb]hU]fY)� 9]Yb� eiá]`� bY� gáU[]ggY�
dUg� `p� XY� gi^Yhg� V]Yb� cf][]bUil'� `Yg� X]gWigg]cbg� ei]� gám� fUddcfhYbh� fYghYbh� ]bhsfYggUbhYg'� hUbh�
Y``Yg� ]``ighfYbh� `U� aUl]aY� eiY� Xi� W\cW� XYg� ]XsYg� bUwh� `U� jsf]hs)� CU� WcbZfcbhUh]cb� gY� g]hiU]h�
X áU]``Yifg� p� ib� XciV`Y� b]jYUi� 5� cddcg]h]cb� YbhfY� WY� ei]� Ygh� Yh� WY� eiY� `ácb� dciffU]h� ZU]fY'�
cddcg]h]cb� YbhfY� `Yg� cfUhYifg� p� dfcdcg� XY� WYg� XYil� dYfWYdh]cbg� Xi� fsY`� Yh� Xi� Zihif)� CYg�
cddcg]h]cbg� shU]Ybh� XáUihUbh� d`ig� ZfiWhiYigYg� eiY� `Yifg� hYbUbhg� shU]Ybh� XY� eiU`]hs6� W]hcbg�
>)� >chh`]YV'� @'� :`UiXY� Af)'� I'� =U`_'� D)� IY]gaUb'� >)� 9ihW\Yf'� A)C)� ?Uf[fcjY'� A)E)� DccfY'�
I)� Fj]bb]_cj'� N)� JW\UiZY`Y� Af''� I)� IiggY``'� <)� 9ifbg'� I)� C]``]W\'� J)� JW\chh'� A)� JU`nVYf['�
K)� =UfYf� Yh� A)N)� JUaiY`g)� <b� fsgias'� ibY� fsZ`Yl]cb� f]W\Y� Yh� fsU`]ghY� gif� `U� g]hiUh]cb� UWhiY``Y�
Yh� `Yg� dcgg]V]`]hsg� XY� `áF)E)L)

<);)

I 8E;FCG? '� C)C)^� FUV_Q$BN_af� ERbYRZR[a� \S� 6V`]baR`� V[� FUR\_f� N[Q� B_NPaVPR#�
EYk�Pcf_'� FWYUbU� GiV)� Yh�CYmXYb'� J]^h\cZZ'� ,42.'� ..0� d)� Yh� ,+4� d)� XáUbbYlYg)

:caaY� gcb� h]hfY� `á]bX]eiY'� WYh� cijfU[Y� Wcbg]ghY� Yb� ibY� shiXY� h\scf]eiY� Yh� dfUh]eiY� XYg�
ash\cXYg� XY� ft[`YaYbh� dUW]Z]eiY� XYg� X]ZZsfYbXg� p� `áYlWYdh]cb� XYg� bs[cW]Uh]cbg� X]d`caUh]eiYg)�
Fb� gáshcbbYfU� dYih(uhfY� XY� `U� X]j]g]cb� ZU]hY� dUf� `áUihYif� YbhfY� `U� h\scf]Y� Yh� `U� dfUh]eiY� 5� `Y�
Xfc]h� ]bhYfbUh]cbU`� b áYg�h(]`� dUg'� Yb� YZZYh'� `Y� Zfi]h� XY� `Yif� shfc]hY� Wcb^i[U]gcb� 7� Hic]� eiá]`� Yb�
gc]h'� `áUihYif� gáYgh� `]jfs� p� ibY� fYW\YfW\Y� ash\cX]eiY� Yh� Zci]``sY� Xcbh� `Y� fsgi`hUh� ]bgd]fY� `Y�
fYgdYWh)� Fb� bchYfU� XáYlWY``YbhYg� UbbYlYg� ei]� gif� eiY`eiY� WYbh� dU[Yg� fsigg]ggYbh� p� dfsgYbhYf�
XYg� hUV`YUil� gmbcdh]eiYg� XY� `U� ^if]gdfiXYbWY� ]bhYfbUh]cbU`Y� `R[`b� YNa\� #WY``Y� XYg� ^if]X]Wh]cbg�
Yh� WY``Y� XYg� cf[Ub]gUh]cbg� ]bhYfbUh]cbU`Yg$'� p� gUjc]f� ibY� `]ghY� XYg� UZZU]fYg� WcbhYbh]YigYg� dcfhsYg�
XYjUbh� `Yg� ]bghUbWYg� dYfaUbYbhYg� #UjYW� dcif� W\UeiY� UZZU]fY� ib� hftg� VfYZ� fsgias� XYg� ZU]hg� Yh�
XY� wU� XsW]g]cb� ]bhYfjYbiY$'� ibY� `]ghY� XYg� df]bW]dUil� ]bghfiaYbhg� fY`Uh]Zg� Ui� ft[`YaYbh� dUW]Z]eiY�
XYg� X]ZZsfYbXg� UjYW� ` áshUh� XYg� g][bUhifYg� Yh� XYg� fUh]Z]WUh]cbg'� ibY� `]ghY� XYg� dcg]h]cbg� UXcdhsYg�
dUf� `Yg� ^i[Yg� bUh]cbUil� p� `U� :)G)A)@)� Yh� p� `U� :'CA)'� YbZ]b� ib� fY`Yjs� biasf]eiY� UbbiY`� XYg�
UWh]j]hsg� XYg� Wcifg� XY� CU� ?UmY'� JhfUgVcif[� Yh� CilYaVcif[)� Fb� fY[fYhhYfU� gYi`YaYbh� eiY� WYg�
`]ghYg� b áU]``Ybh� dUg� Ui(XY`p� XY� ,413)

<);)

I FCC<K '� ?)'� >V`aR� QR`� R[TNTRZR[a`� OVYNak_Nbe� Ra� ZbYaVYNak_Nbe� Nb� *'� WbV[� (0.)#�
GUf]g'� GsXcbY'� ,42.'� 02,� d)

:áYgh� Yb� ib� gYi`� jc`iaY'� WYhhY� Zc]g'� eiY� ` áUihYif� dfsgYbhY� `Yg� `]ghYg� Wcad`thYg� Yh� UaYbXsYg'�
`áibY� XYg� Yb[U[YaYbhg� V]`UhsfUil'� wáUihfY� XYg� Yb[U[YaYbhg� ai`h]`UhsfUil� XY� wU� =fUbWY� Yb�
j][iYif� Ui� .+� ^i]b� ,42-)
Fb� hfcijYfU� XUbg� WYg� `]ghYg� W\fcbc`c[]eiYg� `Yg� fYbgY][bYaYbhg� gi]jUbhg� 5� XUhY� XY� g][bUhifY'�

h]hfY'� XUhY� XáYbhfsY� Yb� j][iYif� Yh�diV`]WUh]cb� sjYbhiY``Y� Xi� hfU]hs� Yb� =fUbWY)� :Yg� fYbgY][bYaYbhg�
gcbh� Wcad`shsg'� Yb� WY� ei]� WcbWYfbY� `Yg� hfU]hsg� ai`h]`UhsfUil'� dUf� `Y� `]Yi� XY� g][bUhifY'�
`á]XYbh]Z]WUh]cb� Xi� Xsdcg]hU]fY� Yh� `Y� bca� XYg� dUfh]Yg)
CYg� `]ghYg� gcbh� dfsWsXsYg� Xáib� UjUbh(dfcdcg� Yh� XáibY� bchY� hftg� ih]`Y� gif� `á]bW]XYbWY� XY� `U�

fs[`YaYbhUh]cb� WcaaibUihU]fY� gif� `Yg� UWWcfXg� gcigWf]hg� dUf� `U� =fUbWY'� @`� m� Ygh� bchUaaYbh�
dfsW]gs� wY� gcfh� XYg� UWWcfXg� WcaaYfW]Uil� ]bhfU(� Yh� YlhfUWcaaibUihU]fYg'� XYg� hfU]hsg� fY`Uh]Zg� Ui�
gs^cif� Yh� Ui� hfUjU]`� XYg� shfUb[Yfg'� U]bg]� eiY� WYil� XY� gsWif]hs� gcW]U`Y)
LbY� hUV`Y� ash\cX]eiY� XY� XcinY� achg� W`sg� U]XYfU� WYil� ei]� bY� WcbbU]ggYbh� dUg� `U� XUhY�

Xáib� hfU]hs'� p� `U� fYhfcijYf)
<lWY``Ybh� hfUjU]`� XY� fsZsfYbWY� ei]� gY� hfc i j Y fU � ih]`YaYbh� XUbg� hcihYg� `Yg� V]V`]ch\teiYg�

fY`Uh]jYg� p� wU� j]Y� ]bhYfbUh]cbU`Y)
;)D)
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I F J<EE < '� J)'� FUR� I\_YQ� 5\b_a#� dUNa� Va� V`� N[Q� U\d� Va� d\_U`#� CYmXYb'� J]^h\cZZ*�
FWYUbU'� ,42.'� h\]fX� fYj]gYX� sX]h]cb'� -0-� d)

N\Uh� ]g� h\Y� @bhYfbUh]cbU`� :cifh�7� N\Uh� difdcgW� XcYg� ]h� gYfjY� 7� ?ck� X]X� ]h� cf][]bUhY� 7�
N\c� UfW� h\Y� AiX[Yfg� UbX� \ck� UfY� h\Ym� UddcahYX� 7� N\Uh� ]g� ]hg� ^if]gX]Wh]cb'� UbX� k\Uh� ]Uk�
XcYg� ]h� Udd`m� 7� ?ck� ]g� U� WUgY� hf]YX� 7� N\Uh� ]g� Ub� UXj]gcfm� cd]b]cb� UbX� k\Uh� ]g� U� dfY`]a]bUfm�
cV^YWh]cb�7� ?ck� aiW\� XcYg� h\Y� :cifh� Wcgh� UbX� k\c� dUmg� Zcf� ]h� 7� ?c�kUfY� ]hg� XsW]g]cbg� WUff]YX�
cih� 7� N\Uh� ]g� ]hg� fYWcfX� hc� XUhY� 7
K\YgY� UfY� gcaY� cZ� h\Y� eiYgh]cbg� k\]W\� h\]g� g`]a� jc`iaY� UhhYadhg� hc� UbgkYf)� @b� \]g�

=cfYkcfX� h\Y� Uih\cf� Yld`U]bg� h\Uh� h\Y� Vcc_� ]g� ]bhYbXYX� hc� gYfjY� h\Y� dc`]h]W]Ub'� h\Y� X]d`caUh'�
h\Y� aYaVYf� cZ� dUf`]UaYbh'� UbX� h\Y� Ybei]f]b[� aYaVYfg� cZ� h\Y� diV`]W� Uh� `Uf[Y'� U]`� k\c� UfY�
]bhYfYghYX� ]b� ]bhYfbUh]cbU`� UZZU]fg� UbX� h\Y� cf[Ubg� h\fci[\� k\]W\� h\Ym� UfY� WcbXiWhYX'� Ug� U�
[i]XY� UbX� ]bhfcXiWh]cb� hc� h\Y� aU]b� ZUWhcfg� k\]W\� aU_Y� h\Y� :cifh� k\Uh� ]h� ]g� UbX� WUigY� ]h� hc�
kcf_� Ug� ]h� XcYg)
@b� h\]g� bYk� sX]h]cb� h\Y� fYj]gYX� Ii`Yg� c}� :cifh� cZ� ,42-� Ug� kY``� Ug� h\Y� :cifhág� WUgYg� g]bWY�

,41,� \UjY� VYYb� ]bWcfdcfUhYX)

0),)G)I)@)'� 8\_PR� DkQbPaV\[`� V[� 7b_\]R#� JhcW_\c`a)� 8`aei]gh� !� NY_gY``'� ,42/'�
,+0� d)

:YhhY� ]bhsfYggUbhY� acbc[fUd\]Y� YldcgY� UjYW� VYUiWcid� XY� W`Ufhs� `Yg� s`saYbhg� dcifhUbh�
Wcad`YlYg� ei]� WcaaUbXYbh� `áUWhiY``Y� bs[cW]Uh]cb� gif� `U� fsXiWh]cb� XYg� ZcfWYg� Yb� <ifcdY)
Lb� dfYa]Yf� W\Ud]hfY� hfUWW� `á\]ghcf]eiY� Xi� X]U`c[iY� aYbs� p� WY� dfcdcg� YbhfY� `"F)K)8)E)� Yh�

`Y� GUWhY� XY� MUfgcj]Y� XYdi]g� `Y� fUddcfh� ?UfaYw� ^igeiáUil� YbhfYh]Ybg� Yld`cfUhc]fYg� XY� M]YbbY)
Lb� XYil]taY� W\Ud]hfY� fUddY``Y� `ásjc`ih]cb� XYg� XcWhf]bYg� a]`]hU]fYg� Yb� dfsgYbWY)� CáF)K)8)E)'�

Udftg� KfiaUb'� U� Wcbbi� giWWYgg]jYaYbh� `Yg� XcWhf]bYg� XYg� fYdfsgU]``Yg� aUgg]jYg'� XY� `U� f]dcghY�
[fUXisY� Yh� XY� `U� X]ggiUg]cb� fsU`]ghY� hUbX]g� eiY� Xi� Wyhs� Xi� GUWhY� XY� MUfgcj]Y� `ásjc`ih]cb�
WcadfYbU]h� hfc]g� d\UgYg� V]Yb� X]gh]bWhYg)
;Ubg� ib� hfc]g]taY� W\Ud]hfY� gcbh� X áUVcfX� Yld`]eisYg� `Yg� X]ZZ]Wi`hsg� ei]� gácddcgYbh� p� ibY�

sjU`iUh]cb� Wcad`thY� XYg� ZcfWYg� Yb� dfsgYbWY6� WYfhU]bg� s`saYbhg� Yb� YZZYh� fYghYbh� ]bWcbbig� ci�
bY� gcbh� dUg� eiUbh]Z]UV`Yg� ci� sW\UddYbh� p� `U� WcadUfU]gcb)� Jcbh� Ybgi]hY� fUddY`sg� `Yg� X]ZZsfYbhg�
acXt`Yg� XY� fsXiWh]cb� dfcdcgsg� p� WY� ^cif)� <bZ]b� XYg� fsdcbgYg� gcbh� UddcfhsYg� p� `U� eiYgh]cb�
YggYbh]Y``Y� dcfhUbh� gif� `Yg� ash\cXYg� XY� fsXiWh]cb� p� Udd`]eiYf� #sei]`]VfsYg'� gmashf]eiYg� ci�
Ugmasi"]eiYg$'� gif� `U� bUhifY� XYg� ZcfWYg� eiáY``Yg� UZZYWhYfcbh� #WcbjYbh]cbbY``Yg� ci� biW`sU]fYg'�
shfUb[tfYg� ci� bUh]cbU`Yg$'� gif� `U� ncbY� [sc[fUd\]eiY� ei"Y``Yg� WcbWYfbYfcbh� #g][b]Z]WUh]cb� XY�
`áYldfYgg]cb� É� <ifcdY� WYbhfU`Y� Ñ'� WUg� XY� `U� ?cb[f]Y� Yh� XY� `á@hU`]Y$'� gif� `Y� WcbhYbi� XYg�
É� aYgifYg� UggcW]sYg� Ñ� #fsXiWh]cb� XYg� ViX[Yhg� a]`]hU]fYg'� sW\Ub[Y� XácVgYfjUhYifg'� dfsjYbh]cb�
XYg� UhhUeiYg� dUf� gifdf]gY'� YhW)))$)
<b� WcbW`ig]cb� ]`� Ygh� UZZ]fas� eiY� `á<ifcdY� WcbbUwh� UWhiY``YaYbh� ib� sei]`]VfY� XYg� ZcfWYg�

Yh� eiY� wY� Vih� YggYbh]Y`� XYg� bs[cW]Uh]cbg� gYfU� XY� `Y� dfsgYfjYf� hcih� Yb� X]a]biUbh� gcb� Wc{h� Yb�
\caaYg� Yh� Yb� aUhsf]Y`)� CY� df]bW]dY� X]fYWhYif� XYg� WcbjYfgUh]cbg� gYfU� WZWaW� `Y� aU]bh]Yb� XY�
`U� gsWif]hs� XY� W\UeiY� dUfh]Y)
:YhhY� shiXY� XY� jU`Yif� Ygh� Wcad`shsY� dUf� XYg� UbbYlYg� f]W\Yg� Yb� ]bZcfaUh]cbg� gif� `U� bUhifY'�

`U� eiUbh]hs'� `Y� Wc{h� XYg� ZcfWYg� Yb� dfsgYbWY)
D]W\Y`� M]bW]bYUi

0),)G)I)@)'� @bPYRN_� B_\YVSk_NaV\[� B_\OYRZ`#� JhcW_\c`a'� 8`aei]gh� !� NY_gY``'�
,42/'� .,-� d)

CY� KfU]hs� XY� bcb(dfc`]ZsfUh]cb� XYg� UfaYg� biW`sU]fYg� U� dfsji� eiY� W]be� Ubg� Udftg� gcb� YbhfsY�
Yb� j][iYif� #0� aUfg� ,42+$� gY� h]YbXfU]h� ibY� WcbZsfYbWY� XYg� GUfh]Yg� ei]� YlUa]bYfU]h� gcb
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ZcbWh]cbbYaYbh� Yh� gáUggifYfU]h� eiY� gYg� cV^YWh]Zg� gcbh� Yb� jc]Y� XY� fsU`]gUh]cb)� 8Z]b� X ásW`U]fYf�
`Yg� hfUjUil� XY� WYhhY� WcbZsfYbWY� ei]� gY� fsib]fU� Ui� XsVih� XY� ,420'� `Y� J)G)I)@)� U� fsib]� Yb�
^i]b� ,42.� XYg� YldYfhg� XY� hfY]nY� dUmg� ei]� cbh� shiX]s� `Yg� dfcV`taYg� dcgsg� dUf� `"YlhYbg]cb� XY�
`U� hYW\bc`c[]Y� biW`sU]fY'� dUf� `Yg� [UfUbh]Yg� WcbhYbiYg� XUbg� `Y� KfU]hs� XY� bcb(dfc`]ZsfUh]cb� Yh�
dUf� wU� gsWif]hs� XYg� Gi]ggUbWYg� bcb� biW`sU]fYg)� CY� dfsgYbh� jc`iaY� Wcbh]Ybh� `Yg� fUddcfhg� dfsgYbhsg�
p� WYhhY� fsib]cb� Yh� `áUbU`mgY� XYg� WcbgseiYbWYg� a]`]hU]fYg� XY� `U� dfc`]ZsfUh]cb� XY� `U� hYW\bc`c[]Y�
biW`sU]fY� dUW]Z]eiY)
CYg� WcbW`ig]cbg� XY� WY� fYWiY]`� acbhfYbh'� dUf� YlYad`Y'� eiY� `Yg� [UfUbh]Yg� WcbhYbiYg� XUbg�

`Y� KfU]hs� XY� bcb(dfc`]ZsfUh]cb� gY� g]hiYbh� p� ib� b]jYUi� [cijYfbYaYbhU`� aU]g� eiY'� XUbg� WYfhU]bYg�
W]fWcbghUbWYg'� XYg� aUhsf]Uil� biW`sU]fYg� dciffU]Ybh� uhfY� cVhYbig� dUf� XYg� [fcidYaYbhg� bcb� [ci(
jYfbYaYbhUil� jc]fY� XYg� cf[Ub]gUh]cbg� Wf]a]bY``Yg)� @@� UddUfUwh� Uigg]� eiY� `U� WccdsfUh]cb� XUbg�
`Y� XcaU]bY� XYg� igU[Yg� dUW]Z]eiYg� XY� `ásbYf[]Y� biW`sU]fY� dfsjiY� dUf� `Y� KfU]hs� Ygh� fYghsY� `YhhfY�
acfhY� Yb� fU]gcb� XY� `ácddcg]h]cb� XYg� ]bhsfuhg� WcaaYfW]Uil� XUbg� `Y� XcaU]bY� XYg� fsUWhYifg�
biW`sU]fYg� Yh� Xi� gYWfYh� YbhcifUbh� `Yg� dfcWsXsg� X áYbf]W\]ggYaYbh� XY� `áifUb]ia)� @`� Ygh� gci`][bs�
Uigg]� eiY� `Yg� [fUbXYg� Gi]ggUbWYg� bácbh� dUg� fYad`]� `Yifg� cV`][Uh]cbg� Yh� bácbh� dUg� df]g� `Yg�
aYgifYg� dfsjiYg� dUf� `Y� KfU]hs� WcbWYfbUbh� `U� WYggUh]cb� XY� `U� WcifgY� Uil� UfaYaYbhg� biW`sU]fYg�
ci� `Y� XsgUfaYaYbh� biW`sU]fY)
;Y� bcaVfYil� hUV`YUil� Yh� XcWiaYbhg� ]``ighfYbh� WYh� ]adcfhUbh� cijfU[s� ei]� ZU]h� `Y� dc]bh� gif�

`Y� dfcV`taY� WfiW]U`� XY� bchfY� sdceiY)

J)@)G)I)@)'� 8_R[PU� [bPYRN_� FR`a`� V[� aUR� 3aZ\`]Ul_R'� FUR� CbR`aV\[� \S� >RTNYVaf#�
JhcW_\c`a'� 8`aei]gh� !� NY_gY``'� ,42/'� .3� d)

:YhhY� WcifhY� shiXY� Wcbgh]hiY� ibY� VcbbY� gmbh\tgY� XYg� X]ZZsfYbhg� dfcV`taYg� dcgsg� dUf� `Yg�
YggU]g� biW`sU]fYg� ZfUbrU]g)� CU� `s[U`]hs� XY� WYil(W]� Ygh� UbU`mgsY� Yb� fY[UfX� Xi� df]bW]dY�
X á]bj]c`UV]`]hs� XY� `U� gcijYfU]bYhs� hYff]hcf]U`Y'� XY� `U� dfchYWh]cb� XY� `áYbj]fcbbYaYbh'� XY� `U�
`]VYfhs� XY� `U� \UihY(aYf� Yh� Xi� Wb`� P\TR[`%
;Yg� UbbYlYg� WcbWYfbUbh� `U� XUhY� Yh� wU� `cWU`]gUh]cb� XYg� Yldsf]YbWYg� biW`sU]fYg� Wcad`thYbh�

UjYW� Vcb\Yif� WYhhY� ]bhsfYggUbhY� diV`]WUh]cb)
D]W\Y`� M]bW]bYUi

J)@)G)I)@)'� I\_YQ� 3_ZNZR[a`� N[Q� 6V`N_a[NZR[V#� E<%B%D<%� yRN_O\\K� (0.+#�
JhcW_\c`a'� 8`aei]gh� !� NY_gY``'� ,42/'� 0-1� d)

;]fY� `U� eiU`]hs� XYg� dfcXiWh]cbg� Xi� JOG)I)@)� Ygh� dfYgeiY� XYjYbi� ib� `]Yi� Wcaaib)�
CáUbbiU]fY� XY� ,42/� b áYgh� dUg� ]bX][bY� XY� gYg� dfsXsWYggYifg'� ]`� Wcbj]Ybh� XY� `ciYf� gU� f][iYif�
gW]Ybh]Z]eiY'� `U� jU`Yif'� w"UVcbXUbWY� Yh� `U� X]jYfg]hs� XYg� ]bZcfaUh]cbg� eiá]`� UddcfhY)� @`� Wcbgh]hiY�
ib� ]bghfiaYbh� ]bX]gdYbgUV`Y� dcif� hcig� WYil� ei]� gá]bhsfYggYbh� p� `U� WcifgY� Uil� UfaYaYbhg�
Yh� Uil� hYbhUh]jYg� XY� XsgUfaYaYbh)
CU� dfYa]tfY� dUfh]Y� ei]� dUggY� Yb� fYjiY� `áUbbsY� ,42.� WcbgUWfY� XYg� W\Ud]hfYg� dUfh]Wi`]Yfg� Uil�

YbgY][bYaYbhg� XY� `U� [iYffY� Xi� DcmYb(Ff]Ybh'� Uil� XsjY`cddYaYbhg� XY� `U� Wf]gY� ]bXcW\]bc]gY�
Udftg� `U� g][bUhifY� XYg� 8WWcfXg� XY� GUf]g'� Uil� bs[cW]Uh]cbg� WcbWYfbUbh� `U� fsXiWh]cb� aihiY``Y�
XYg� ZcfWYg� Yb� <ifcdY'� Ui� XsVUh� gif� `U� X]gWigg]cb� biW`sU]fY'� Ui� XsjY`cddYaYbh� XYg� YggU]g�
biW`sU]fYg� ghfUhs[]eiYg� XYdi]g� J)8)C)K)� @'� hcihYg� eiYgh]cbg� Wcad`YlYg� YldcgsYg� UjYW� VYUiWcid�
XY� W`Ufhs)
CU� XYil]taY� dUfh]Y� UVcbXUaaYbh� ]``ighfsY� XY� hUV`YUil� Wcbgh]hiY� ibY� shiXY� Zci]``sY� XY�

`ásjc`ih]cb� acbX]U`Y� XYg� UfaYaYbhg)
CU� hfc]g]taY� dUfh]Y� Ygh� WcbgUWfsY� Uil� É� dfc[ftg� Ñ� fsU`]gsg� dU`,� `U� hYW\bc`c[]Y� a]`]hU]fY)
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JYg� W\Ud]hfYg� gcbh� fYgdYWh]jYaYbh� WcbgUWfsg� Uil� gUhY``]hYg� XY� fYWcbbU]ggUbWY'� p� `U� [iYffY�
gcig(aUf]bY'� Uil� hYW\b]eiYg� XY� `áUihcaUh]cb)
CU� eiUhf]taY� dUfh]Y� gáUhhUW\Y� Uil� dYfgdYWh]jYg� Yb� aUh]tfY� XY� Wcbhfy`Y� XYg� UfaYaYbhg� Yh�

XY� XsgUfaYaYbh)� Lb� W\Ud]hfY� XfYggY� `Y� hUV`YUi� XYg� bs[cW]Uh]cbg� ei]� m� cbh� YhW� WcbgUWfsYg� Yb�
,42.'� ib� UihfY� YldcgY� `U� a]gY� Yb� ÖijfY� XYg� hfU]hsg� ei]� m� gcbh� fY`Uh]Zg� Yh� `Y� XYfb]Yf� Wcbgh]hiY�
ibY� W\fcbc`c[]Y� XYg� sjsbYaYbhg� aUfeiUbhg)
:Y� jc`iaY� gáYbf]W\]h� Yb� cihfY� Xáib� bcaVfY� Wcbg]XsfUV`Y� XáUbbYlYg'� hUV`YUil'� XcWiaYbhg�

ei]� Wcbgh]hiYbh� XYg� gcifWYg� X á]bZcfaUh]cb� XáibY� eiU`]hs� Yh� X áib� ]bhsfuh� YlWYdh]cbbY`g)
Lb� ]bXYl� ZUW]`]hY� YbWcfY� `áih]`]gUh]cb� XY� WYh� cijfU[Y)

D]W\Y`� M]bW]bYUi

JLI'� J)'� > V[aR_]_kaNaV\[� R[� Q_\Va� V[aR_[NaV\[NY� ]bOYVP#� GUf]g'� C)>);)A)'� ,42/'�
//4�d)

:YhhY� shiXY� XY� `á]bhYfdfshUh]cb� Yb� Xfc]h� ]bhYfbUh]cbU`� diV`]W� gYfh� Yb� fsU`]hs� XY� dfshYlhY�
p� ibY� UbU`mgY� XYg� fUddcfhg� YbhfY� `Y� Xfc]h� Yh� `U� dc`]h]eiY'� W"Ygh(p(X]fY� p� ibY� hYbhUh]jY� XáUddfcW\Y�
Yh� XY� gU]g]Y� XY� `U� fsU`]hs� ]bhYfbUh]cbU`Y'� WY� ei]� Ui� ZcbX� Wcbgh]hiY� ib � dYi� `Y� dfc^Yh� XY� hcih�
]bhYfbUh]cbU`]ghY)� D)� J)� Jif� m� fsigg]h� Zcfh� V]Yb� 5� Yb� bcig� YldcgUbh� giWWYgg]jYaYbh� `Yg� UgdYWhg�
WYbhf]Zi[Yg� Yh� WYbhf]dtXYg� XY� ` á]bhYfdfshUh]cb� XUbg� `Y� ^Yi� XYg� fY`Uh]cbg� ]bhYfbUh]cbU`Yg'� ]`� bcig�
dfsgYbhY� ibY� ]aU[Y� UggYn� Z]Xt`Y� XYg� gYfj]hiXYg� Yh� XYg� [fUbXYifg� Xi� Xfc]h� ]bhYfbUh]cbU`)� ;Ubg�
gcb)�UgdYWh� X]gWfsh]cbbU]fY'� `á]bhYfdfshUh]cb� UddUfUwh� Yb� YZZYh� WcaaY� ib� s`saYbh� Xá]bWc\sfYbWY�
XY� `ácfXfY� ^if]X]eiY� ]bhYfbUh]cbU`'� Yh� fsW]dfceiYaYbh'� XUbg� gcb� UgdYWh� WcbWYfhs'� Y``Y� fYgh]hiY�
ibY� Wc\sfYbWY� `]a]hsY� p� `ácfXfY� ^if]X]eiY� ]bhYfbUh]cbU`)� :Y� XciV`Y� j]gU[Y� XY� `á]bhYfdfshUh]cb�
WcffYgdcbX� p� WY`i]� XY� `U� dc`]h]eiY� Yh� Xi� Xfc]h� Wcbg]Xsfsg� WcaaY� s`saYbhg� Ubh]bca]eiYg)�
#DU]g� Ygh(WY� hci^cifg� `Y� WUg� 7$� ;Ubg� WYhhY� j]g]cb'� `á]bhYfdfshUh]cb� XYj]Ybh� ibY� W\Yj]``Y� XY� WYg�
XYil� cfXfYg'� Yh� WcaaY� `Y� dfsW]gY� Zcfh� p� dfcdcg� ` áUihYif� XUbg� gU� WcbW`ig]cb� 5

É� )))� ]`� bY� XsdYbX� dUg� XáibY� UddfsW]Uh]cb� giV^YWh]jY'� dYgg]a]ghY� ci� cdh]a]ghY�
XY� Wcbg]XsfYf� `ácfXfY� ^if]X]eiY� ]bhYfbUh]cbU`� WcaaY� ]bWcbg]ghUbh� ci� WcaaY� g]ad`Y(
aYbh� Z`i]XY)� CácVgYfjUh]cb� WcbXi]h� p� WcbghUhYf� eiY� `Yg� XYil� gc`ih]cbg� gcbh� p� `U� Zc]g�
jfU]Yg� ci� ZUiggYg'� eiáY``Yg� Yldf]aYbh� ibY� XciV`Y� dchYbh]U`]hs'� eiY� `ácb� fYhfcijY� Ui�
XYaYifUbh'� eic]eiY� p� ib� XY[fs� gcijYbh� ac]bg� dYfWYdh]V`Y� dUfWY� eiY� ac]bg�
UWWigs� XUbg� hcih� cfXfY� ^if]X]eiY)� Ñ

Ecig� gcaaYg� X áUihUbh� d`ig� gYbg]V`Y� p� WYhhY� WcbW`ig]cb� eiáY``Y� bcig� dUfUwh� Udd`]WUV`Y� Uil�
UihfYg� WUhs[cf]Yg� XY� `U� dYbgsY� \iaU]bY)� <b� ` áYgdtWY'� ` áUihYif� gáYgh� Uddims� gif� ibY� ]bjYgh][Uh]cb�
]bhY``][YbhY� Yh� gYffsY� XY� `U� dfUh]eiY� Yh� XY� `U� XcWhf]bY� Xi� Xfc]h� ]bhYfbUh]cbU`� 5� Y``Y� XYjfU]h�
WcaV`Yf� hcig� WYil� ei]� Yb� cbh� ZU]h� `Yif� gdsW]U`]hs)

<);)

J LI<;8'� 8)I)'� FUR� 7c\YbaV\[� \S� aUR� DVTUa� \S� ERYS$6kaR_ZV[NaV\[#� 3 � EabQf� \S�
G[VaRQ� @NaV\[`� B_NPaVPR#� CY]XYb'� J]^h\cZZ'� ,42.'� .42� d)

GUfa]� wU� Z`cfU]gcb� XácijfU[Yg� gif� `áUihcXshYfa]bUh]cb'� WY`i]� XY� 8'� I][c� JifYXU� g"Yb�
X]gh]b[iY� dUf� `áUbUwmgY� ^if]X]eiY� eiá]`� m� ZU]h� X áibY� eiYgh]cb� [sbsfU`YaYbh� shiX]sY� XUbg�
gWg� UgdYWhg� dc`]h]eiYg)
6� JY� VUgUbh� gif� `U� dfUh]eiY� XYg� EUh]cbg� Lb]Yg� Yb� aUh]tfY� X áUihcXshYfa]bUh]cb'� `áUihYif�
U� W\UfdYbhs� gcb� hfUjU]`� gif� XYg� bch]cbg� WcbWfthYg� ei]� Wcbgh]hiYbh� `Yg� s`saYbhg� XY� WY� Xfc]h)
8dftg� ibY� ]bhfcXiWh]cb� fUddY`Ubh� `U� dYfgdYWh]jY� \]ghcf]eiY� XY� `áUihcXshYfa]bUh]cb� UjUbh� `Yg�

EUh]cbg� Lb]Yg'� ]`� Ygh� acbhfs� eiY� aU`[fs� `U� jUf]shs� XY� gcb� WcbhYbi'� `U� bch]cb� b áYb� U� dUg�
ac]bg� ib� WUfUWhtfY� ^if]X]eiY)
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CYg� W]be� UgdYWhg� Ui� hfUjYfg� XYgeiY`g� `Yg� WUg� X áUihcXshYfa]bUh]cb� cbh� shs� shiX]sg� gcbh� `Yg�
gi]jUbhg� 5� `Yg� XYaUbXYg� X áUihcXshYfa]bUh]cb� Yh� `U� WcadshYbWY� XYg� EUh]cbg� Lb]Yg'� `Yg� gi^Yhg�
XY� WY� Xfc]h'� gcb� WcbhYbi'� `Yg� UgdYWhg� dfcWsXifUil'� YbZ]b� `áYlYfW]WY� Xi� Xfc]h� XáUihcXshYfa]bUh]cb�
Yh� `áigU[Y� XY� `U� ZcfWY)
8i� hfUjYfg� XY� WY� gW\saU� gcbh� YlUa]bsYg� XYg� UZZU]fYg� WcaaY� wU� eiYgh]cb� XY� :\mdfY'�

XY� wU� GU`Ygh]bY� Yh� XYg� hYff]hc]fYg� cWWidsg� dUf� @gfUv`'� X áFaUb'� XY� wU� JcaU`]Y'� Xi� NYgh� @f]Ub'�
XY� >]VfU`hUf'� XY� `U� I\cXsg]Y� dcif� bY� W]hYf� eiY� `Yg� WUg� `Yg� d`ig� UddfcZcbX]g)
Fb� bY� hfcijYfU� dUg� XUbg� WYh� cijfU[Y� `áYlUaYb� Wcad`Yh� XY� `U� dfUh]eiY� XYg� EUh]cbg� Lb]Yg�

Yb� aUh]tfY� X áUihcXshYfa]bUh]cb'� aU]g� ibY� shiXY'� UffuhsY� Ui� df]bhYadg� ,42,'� cz� `ácb� jc]h�
WcaaYbh'� p� dUfh]f� XY� eiY`eiYg� Ufh]W`Yg� dYi� XsjY`cddsg� XY� `U� :\UfhY'� `Yg� EUh]cbg� Lb]Yg� cbh�
XsW]Xs� XY� `Yif� WcadshYbWY'� cbh� dfsW]gs� `Yg� gi^Yhg� Yh� `Y� WcbhYbi� XY� WY� Xfc]h6� `U� dfUh]eiY� Ygh�
biUbWsY'� jUf]sY� Yh� `]a]hsY)� Já]`� Ygh� fYWcbbi� eiY� wY� Xfc]h� X áUihcXshYfa]bUh]cb� ]b\sfYbh� p� hcih�
hYff]hc]fY� Wc`cb]U`'� hY`� eiY� XsZ]b]� dUf� `Yg� EUh]cbg� Lb]Yg'� gcb� Udd`]WUh]cb� dciffU� jUf]Yf)�
8]bg]� dUf� YlYad`Y'� `cfgeiY� d`ig]Yifg� WcaaibUihsg� fsW`UaYbh� `áUihcXshYfa]bUh]cb� gif� ib�
auaY� hYff]hc]fY'� `cfgeiá]`� m� U� XYg� fsW`UaUh]cbg� hYff]hcf]U`Yg'� `Y� WUg� XYg� dfcV`taYg� XY� Zfcbh]tfYg�
Wc`cb]U`Yg'� `ásjc`ih]cb� dUfh]Wi`]tfY� Xi� Xfc]h� XáUihcXshYfa]bUh]cb� Yb� WUg� X áÉ� YbW`UjYg� Wc`cb]U`Yg� Ñ�
dcif� bY� XcbbYf� eiY� eiY`eiYg� YlYad`Yg'� ei]� gYfcbh� UihUbh� XáUZZU]fYg� X]ZZsfYbhYg)
CáYlUaYb� XY� WYhhY� dfUh]eiY� XYg� EUh]cbg� Lb]Yg� ZU]h� X]fY� p� `áUihYif� eiY� `ácb� gY� hfcijY�

Yb� dfsgYbWY� X áib� XsVih� XY� dfcWsXifY� Wcbgh]hih]cbbY``Y� df]a]h]jY� ei]� U� dcif� Vih� XY� df]jYf� wY�
dcijc]f� Wc`cb]U`� XY� gcb� h]hfY� p� XYg� dcggYgg]cbg� Wc`cb]U`Yg)
:YhhY� jc`cbhs� XY� `U� WYggUh]cb� Xi� dcijc]f� Wc`cb]U`� Ygh� XYjYbiY� hY``Y� Uil� EUh]cbg� Lb]Yg� eiY�

`U� Wc`cb]gUh]cb� Ygh� eiU`]Z]sY� XY� Wf]aY'� Yh� eiY� `U� ashfcdc`Y� U� dYfXi� hcih� h]hfY� p� gY� icijYf�
XUbg� `U� Wc`cb]Y'� Y``Y� bám� U� auaY� d`ig� ibY� dcggYgg]cb� QR� SNPa\� ei]� ^igh]Z]YfU]h� XUbg� gcb� W\YZ�
`Y� fYWcifg� p� `U� ZcfWY� WcbhfY� `Yg� hYff]hc]fYg� jc]g]bg'� X ácz� cdtfYbh� XYg� acijYaYbhg� XY� `]VsfUh]cb6�
`Yg� <hUhg� Wc`cb]U`]ghYg� ei]� ih]`]gYbh� `Yg� fYdfsgU]``Yg� UfasYg� gcbh� gigWYdh]V`Yg� X áuhfY� WcbXUabsg�
dcif� WYhhY� ih]`]gUh]cb� XY� `U� ZcfWY'� Uwcfg� eiY� WYhhY� ih]`]gUh]cb� Ygh� `s[]h]aY� XUbg� `Y� W\YZ� XYg�
acijYaYbhg� XY� `]VsfUh]cb'� WáYgh� `áUVcih]ggYaYbh� bcfaU`� Yh� `c[]eiY� XY� wáUZZU]fY� XY� >cU'� Yh�
gcb� Udd`]WUh]cb� UWhiY``Y� Uil� Wc`cb]Yg� dcfhi[U]gYg� Yh� Uil� hYff]hc]fYg� cWWidsg� dUf� @gfUv`)� Cá]adUWh�
XY� WYhhY� dfUh]eiY� fYaYh� Yb� eiYgh]cb� WYfhU]bg� df]bW]dYg� Xi� Xfc]h� ]bhYfbUh]cbU`� W`Ugg]eiY)
Fb� bY� gUifU]h� hfcd� fYWcaaUbXYf� WYh� cijfU[Y'� XY� `YWhifY� U[fsUV`Y'� p� hcig� WYil� ei]�

gá]bhsfYggYbh� Uil� UgdYWhg� ^if]X]eiYg� XY� w"UihcXshYfa]bUh]cb'� XY� wU� XsWc`cb]gUh]cb'� Ui� fy`Y� XYg�
EUh]cbg� Lb]Yg� Yh� Ui� XsjY`cddYaYbh� Xi� Xfc]h� XUbg� WY� WUXfY)
CY� `]jfY� Ygh� Wcad`shs� dUf� eiY`eiYg� UbbYlYg'� ibY� V]V`]c[fUd\]Y� Yh� ib� ]bXYl'

;Yb]gY� DUh\m

K IP=FE8J'� :\)'� >R� 8\[Q`� QR� _lmaNOYV``RZR[a� Qb� 5\[`RVY� QR� Yx7b_\]R#� GUf]g'�
GsXcbY'� ,42/'� 020� d)

Ff[UbY� giVg]X]U]fY� Yh� XY� [Ygh]cb� Xi� :cbgY]`� XY� `á<ifcdY'� `Y� =cbXg� XY� fsshUVw]ggYaYbh� U�
shs� Wfss'� gUbg� Ybh\cig]UgaY'� Yb� XsWYaVfY� ,400� dUf� fsgc`ih]cb� Xi� :ca]hs� XYg� a]b]ghfYg'� XUbg�
`Y� Vih� XY� hfcijYf� Yh� dfYbXfY� XYg� aYgifYg� bsWYggU]fYg� dcif� fsXi]fY� `Yg� dfcV`taYg� dcgsg� dUf� `Yg�
YlWsXYbhg� XY� dcdi`Uh]cb� Yh� `Yg� fsZi[]sg� Yb� <ifcdY)
8i� XsdUfh'� wY� ghUhih� XY� WYhhY� cf[Ub]gUh]cb� ]bhYfbUh]cbU`Y� shU]h� aU`� XsZ]b])� :YdYbXUbh'� `Yg�

bsWYgg]hsg� XY� gYg� ZcbWh]cbg� wi]� Z]fYbh� YlYfWYf� XYg� WcadshYbWYg� hY``Yg� eiá]`� UddUfih� eiY� `Y� =cbXg�
Wcbgh]hiU]h� ibY� cf[Ub]gUh]cb� UihcbcaY� j]g(p(j]g� XYg� <hUhg� aYaVfYg� Xi� :cbgY]`'� aU]g� XsdYbXUbhY�
p� wás[UfX� Xi� :cbgY]`'� :YhhY� XsdYbXUbWY� bY� `áYaduW\U]h� hcihYZc]g� dUg� XáUjc]f� ibY� dYfgcbbU`]hs�
^if]X]eiY� p� `U� Zc]g� gif� wY� d`Ub� ]bhYfbY� Yh� ]bhYfbUh]cbU`� dfcdfY�aU]g� fsXi]hY)
:áYgh� Yb� ,404'� UjYW� wY� Kfc]g]taY� dfchcWc`Y� UXX]h]cbbY`� p� `á8WWcfX� gif� `Yg� df]j]`t[Yg� Yh�

]aaib]hsg� Xi� :cbgY]`� XY� `á<ifcdY� eiY� `U� bUhifY� ^if]X]eiY� Xi� =cbXg� Yh� gU� d`Y]bY� dYfgcbbU`]hs
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gYfcbh� dfsW]gsYg� 5� WUdUW]hs� XY� WcbhfUWhYf'� XáUWeisf]Yf� XYg� Xfc]hg� Yh� V]Ybg� aYiV`Yg� Yh� ]aaYiV`Yg'�
XáYb� X]gdcgYf'� YghYf� Yb� ^igh]WY'� YZZYWhiYf� hcihYg� cdsfUh]cbg� Yb� fUddcfh� UjYW� gcb� cV^YWh]Z�
ghUhihU]fY)
CY� =cbXg� fYghY� hcihYZc]g'� aU`[fs� gU� d`Y]bY� WUdUW]hs� ^if]X]eiY'� hf]VihU]fY� Xi� :cbgY]`� XYg�

a]b]ghfYg� di]geiY� WY`i](W]� dYih� acX]Z]Yf� `Y� ghUhih)
CYg� aYgifYg� eiY� dfYbX� `Y� =cbXg� dcif� fsU`]gYf� gcb� cV^YWh]Z� gcbh� 5� YadfibhYf� dcif� WcbgYbh]f�

XYg� dfuhg)� CY� =cbXg� Ygh� ibY� jsf]hUV`Y� VUbeiY'� gUbg� Vih� `iWfUh]Z'� aU]g� fsU`]gUbh� XYg� VsbsZ]WYg)�
:áYgh� ib� gYfj]WY� diV`]W� ]bhYfbUh]cbU`'� p� Vih� gcW]U`)
8� ei]� YadfibhY(h(]`� 7� 8idftg� XYg� <hUhg'� XYg� shUV`]ggYaYbhg� XY� WfsX]h� XYg� <hUhg'� Uidftg� Xi�

diV`]W� dUf� sa]gg]cb� XácV`][Uh]cbg)� CU� eiYgh]cb� Xi� Xfc]h� Udd`]WUV`Y� p� gYg� fY`Uh]cbg� Ygh� dUfh]Wi`]t(
fYaYbh� Wcad`YlY'� shUbh� Xcbbs� wU� ai`h]d`]W]hs� XY� `U� bUhifY� ^if]X]eiY� Xi� Xfc]h� Xi� =cbXg� 5�
Xfc]h� ]bhYfbUh]cbU`'� Xfc]h� fs[`YaYbhU]fY� Xi� :cbgY]`'� Xfc]hg� bUh]cbUil� Yh� dfUh]eiY� XYg� WcbhfUhg�
XáYadfibh)� CáUihYif� bY� gci\U]hY� dUg� hfUbW\Yf� b]� W\c]g]f� ibY� WUhs[cf]Y� ^if]X]eiY� d`ihyh� eiáibY�
UihfY� dcif� bY� dUg� UddUijf]f� `Yg� dcgg]V]`]hsg� Xi� =cbXg)
HiUbh� Uil� dfuhg'� ]`g� gcbh� WcbgYbh]g� Uil� <hUhg� acaYbhUbsaYbh� Xsg][bsg� WcaaY� df]cf]hU]fYg'�

p� XYg� dYfgcbbYg� acfU`Yg� XY� Xfc]h� diV`]W� ci� df]js'� p� XYg� dUfh]Wi`]Yfg)� ;Ubg� WYg� XYil� WUg'� ibY�
[UfUbh]Y� XY� `á<hUh� Ygh� fYei]gY'� aU]g� `U� [UfUbh]Y� acfU`Y� giZZ]h)� J]� XUbg� `Yg� fY`Uh]cbg� XY� dfuh'� `U�
^if]X]Wh]cb� WcadshYbhY� U� shs� dfsjiY� dUf� `Y� ghUhih� Ü� ib� hf]VibU`� UfV]hfU`� ei]� báU� XáU]|Yifg�
^UaU]g� Yi� p� ZcbWh]cbbYf�Ü�`U� eiYgh]cb� Xi� Xfc]h� Udd`]WUV`Y� b áYgh� dUg� hfUbW\sY� 5�Xfc]h�]bhYfbUh]cbU`�
ci� ft[`Yg� dfcdfYg� p� `ácf[Ub]gUh]cb�7� CáUihYif� YldcgY� hYg� dc]bhg� XY� jiY� XcWhf]bUil� Yh� `U� dfUh]eiY�
Xi� =cbXg)
:\)� KfmZcbUg� ei]� Ygh� `i](auaY� ^if]ghY� Yad`cms� dUf� `Y� =cbXg� XY� fsshUV`]ggYaYbh'� U� UbU`mgs�

`Yg� ghUhihg� Yh� `Yg� fciU[Yg� Xi� =cbXg'� Wcbhf]ViUbh� U]bg]� p� `U� h\scf]Y� XYg� cf[UbYg� giVg]X]U]fYg�
XYg� cf[Ub]gUh]cbg� ]bhYfbUh]cbU`Yg)� @`� Zcifb]h� p� hcig� WYil� ei]� gá]bhsfYggYbh� Uil� eiYgh]cbg� XY�
[Ygh]cb'� ZcbWh]cbbYaYbh� Yh� fY`Uh]cbg� ^if]X]eiYg� XYg� gYfj]WYg� diV`]Wg'� XYg� VUbeiYg'� XYg� cf[Ub]gU(
h]cbg� ]bhYfbUh]cbU`Yg� ib� cijfU[Y� XY� fsZsfYbWY� Yh� XáUbU`mgY� ]bX]gdYbgUV`Y'� W`U]f'� dfsW]g� Yh�
XcWiaYbhs'

;Yb]gY� DUh\m

M 8E� 9F>8<IK'� <)I):)'� H\YXR[_RPUa#� 9figgY`'� <`gYj]Yf(JYeic]U'� ,42.'� 1+-� d )

<Yb� VYgdfY_]b[� jUb� X]h� b]YikY� kYf_� jUb� GfcZYggcf� ;f)� <)� MUb� 9c[UYfh� ]g� YYb� V]^bU�
cbVY[cbbYb� hUU_)� ?Yh� U`[YaYYb� cdnYh� YfjUb'� kUUfV]^� jccf� U`� [Ydcc[X� kcfXh� YYb� cjYfn]W\h�
hY� [YjYb� jUb� XY� jccfbUUaghY� bcfaYb� Yb� jUb� XY� dfcV`YaUh]Y_� jUb� \Yh� jc`_YbfYW\h'� aUU_h� \Yh�
]aaYfg� V]^ncbXYf� acY]`]^_� YYb� bUik_Yif][� VYY`X� hY� gW\YhgYb� jUb� X]h� cajUb[f]^_Y� VUg]gkYf_)�
?Yh� VcY_� jUb� GfcZYggcf� MUb� 9c[UYfh'� cdjU``YbX� Xccf� n]^b� _kU`]hY]h'� c)a)� U`g� \UbXVcY_� jccf�
U``Y� ]bhYfbUh]cbU`]ghYb'� _f]^[h� bc[� aYYf� kUUfXY'� kUbbYYf� aYb� cdaYf_h� XUh� XY� UihYif� YYb�
V]^ncbXYfY� UUbXUW\h� \YYZh� VYghYYX� UUb� XY� aYh\cX]Y_� jUb� XYnY� ghiX]Y� jUb� cbgW\UhVUfY� kUUfXY'
c)a'� Xccf� n]^b� f]^_Y� ]bZcfaUh]Y� jYfjUh� ]b� XY� nYYf� dfYW]YgY� Yb� kUUfXYjc``Y� fYZYfYbh]Yg'� Xccf�
n]^b� Xi]XY`]^_\Y]X'� Xccf� n]^b� YYbjciX� Yb� Xccf� n]^b� `c[]gW\Y� ]bXY`]b['� ;Y� UihYif� ]g� Yf� VcjYbX]Yb�
]b� [Yg`UU[X� XY� bcX][Y� jYfgW\Y]XYb\Y]X� UUb� XY� XU[� hY� `Y[[Yb� V]^� n]^b� cagW\f]^j]b[� XYf�
cbXYfgW\Y]XYb� jc`_YbfYW\hY`]^_Y� VY[f]ddYb)� FdaYf_Y`]^_� jccf� XYnY� ghiX]Y� ]g� YjYbYYbg� XY�
jYf_`UfYbXY� \]ghcf]gW\Y� [YYgh� X]Y� Yfi]h� V`]^_h)� DYYghU`� [YYZh� XY� gW\f]^jYf� V]^� XY� VYbUXYf]b[�
XYf� jc`_YbfYW\hY`]^_Y� VYdU`]b[Yb� YYb� gW\Yhg� jUb� XY� ccfgdfcb[� Yb� XY� Yjc`ih]Y� YfjUb'� ncXUh� XY�
`YnYf� YYb� Xi]XY`]^_Yf� cjYfn]W\h� _f]^[h� ]b� XY� Yjc`ih]Y� jUb� XY� VYgdfc_Yb� VY[f]ddYb)� @b� n]^b�
kccfX� jccfUZ� ghY`h� GfcZYggcf� MUb� 9c[UYfh� hfcikYbg� hYfYW\h'� XUh� X]h� aYhYYb� hcY`UUh� b]YikY�
VY[f]ddYb� cZ� [Yk]^n][XY� bch]Yg� jUb� XY� VY\UbXY`XY� aUhYf]Y� ]b� YYb� ^i]ghYf� dYfgdYWh]YZ� hY�
d`UUhgYb)� ;Y� ]bj`cYXgZUWhcfYb� X]Y� XYf[Y`]^_t� b]Yik][\YXYb� ]b� XY� \UbX� \YVVYb� [YkYf_h� kcfXYb'�
]b� \Yh� _UXYf� jUb� XYnY� Yjc`ih]YjY� VYbUXYf]b[ggmghYaUh]Y_'� cd� \ib� VYifh� bUXYf� hcY[Y`]W\h)
;YnY� b]YikY� ghiX]Y� jUb� GfcZYggcf� MUb� 9c[UYfh� VYjUh� VcjYbX]Yb� YYb� XYf[Y`]^_Y� f]^_Xca
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UUb� V]V`]c[fUZ]gW\� aUhYf]UU`'� XUh� nY� b]Yh� U``YYb� YYb� bUg`U[kYf_� jUb� \cc[ghUUbXY� _kU`]hY]h�
jcfah'� XcW\� cc_� U`g� VUg]g� _Ub� X]YbYb� jccf� YYb� jYfXYfY� i]hX]Yd]b[� jUb� XY� VY\UbXY`XY� ghcZ�
Xccf� XY� VY`Ub[ghY``YbXY� ghiXYbh� Yb� bUjcfgYf)� ?]YfV]^� kYnY� c^[YaYf_h� XUh� cc_� ]b� XY� [YW]hYYfXY�
V]V`]c[fUZ]Y� XY� `YnYf� XY� Yjc`ih]YjY� [YXUW\hYb[Ub[� jUb� XY� UihYif� nU`� hYfi[j]bXYb)� ?Yh� fi]aY�
V]V`]c[fUZ]gW\� aUhYf]UU`� [YYZh� ]aaYfg� YYb� bU[YbcY[� W\fcbc`c[]gW\� cjYfn]W\h� jUb� XY� fYW\hg`YYf�
X]Y� VYhfY__]b[� \YYZh� cd� XY� \ccZXdf]bW]dYg� jUb� \Yh� jc`_YbfYW\h)� ;Y� fYW\hgdfUU_� _fYY[� cc_�
YYb� fi]aY� d`UUhg� hcYVYXYY`X'� kUUfV]^� XY� ^if]gdfiXYbh]Y� jUb� \Yh� GYfaUbYbhY� ?cZ� jUb� 8fV]hfU[Y'�
\Yh� @bhYfbUh]cbUU`� ?cZ� jUb� Aigh]h]Y'� XY� i]hgdfU_Yb� jUb� ]bhYfbUh]cbU`Y� gW\Y]Xg[YfYW\hYb� Yb� nY`Zg�
jUb� ]bhYfbY� [YfYW\hg\cjYb� Yb� fYW\hVUb_Yb� kYfXYb� [YW]hYYfX)� Fd� XYnY� k]^nY� jcfah� X]h� kYf_�
aYhYYb� YYb� jUb� XY� VY`Ub[f]^_ghY� V]^XfU[Yb� hch� XY� ghiX]Y� jUb� \Yh� Mc`_YbfYW\h� ]b� cbg� hUU`[YV]YX)
@b� XYnY� jYffi]aXY� V]^XfU[Y� jUb� GfcZYggcf� MUb� 9c[UYfh� hch� \Yh� Mc`_YbfYW\h'� kYfX� \Yh�

ghiX]YaUhYf]UU`� VcjYbX]Yb� cd� bc[� aYYf� bUik_Yif][Y� k]^nY� ]b[YXYY`X'� UUb[Yji`X� Yb� kUUf�
bcX][� UUbn]Yb`]^_� i]h[YVfY]X� cZ� `c[]gW\Yf� XUb� jccfX]Yb)
;]h� `UUh� XY� ]YnYf� hcY� Vaj)� XY� ]bXYl'� UUb[WVfUW\h� UW\hYfUUb� \Yh� VcY_'� ca� cba]XXY``]^_�

XY� cd[YncW\hY� VYdU`]b[� hYfi[� hY� j]bXYb)� Fc_� XY� VUg]g`]hYf�U�hiif�̀ ]^gh� kYfX� UUb[Yji`X� Yb�
UUb[YdUgh'� hYfk]^`� XY� fYZYfYbh]Yg� cd� \ib� VYifh� Xccf� YYb� [fcbX][Y� \YfUUbdUgg]b['� U_hiU`]gYf]b[�
Yb� jYfXi]XY`]^_]b[� UUbn]Yb`]^_� ]b� VY`Ub[� n]^b� [YghY[Yb)� <Yb� dfYW]YgY� `]^gh� aYh� UZ_cfh]b[Yb� XYf�
UUb[YkYbXY� h]^XgW\f]ZhYb� Yb� i]h[UjYb� jUb� XcWiaYbhYb� fcbXh� XY� _kU`]hY]h�jU� \Yh� VcY_� bc[aUU`g�
]b� [ibgh][Y� n]b� UZ)� N]Y� VcjYbX]Yb� XY� YYbjciX][Y'� fYW\hghfYY_gY� gh]^`� Yb� XY� YfiX]h]Y� hYfnU_Y�
jUb� XY� UihYif� _Ybh'� nU`� b]Yh� bU`UhYb� n]W\� X]h� kYf_� UUb� hY� gW\UZZYb� U`g� bUg`U[kYf_� Yb*cZ�
ghiX]YaUhYf]UU`)� NUbbYYf� XY� UihYif� ghY`h� XUh� \]^� Xccf� n]^b� kYf_� XY� `YnYf� YYb� gbY`� cjYfn]W\h�
k]`� jYfgW\UZZYb� ]b� XY� VY[f]ddYb� Yb� jfUU[ghi__Yb� jUb� XY� jc`_YbfYW\h� ]g� \]^'� bUUf� cbg� jccf_cah'�
b]Yh� U``YYb� ]b� n]^b� XcY`� [Yg`UU[X'� XcW\� \YYZh� \]^� Xccf� XY� R_[`a� Yb� XY� XY[Y`]^_\Y]X� jUb� n]^b�
UUbdU_'� bc[� jYY`� aYYf� VYfY]_h� XUb� \]^nY`Z� a]ggW\]Yb� \UX� jYfkUW\h)

P)� MUb� XY� JhYYb

M @I8CCP '� D)'� G \_TN[V`NaV\[� Z\[QVNYR#� :c``YWh]cb� L'� GUf]g'� 8faUbX� :c`]b'�
,42-'032� d )

Mc]W]� YbZ]b� Yb� `Ub[iY� ZfUbrU]gY� ibY� gmbh\tgY� XY� eiY`eiY� Uad`Yif'� ]adcfhUbhY� Yh� fsZ`sW\]Y�
fY`Uh]jY� p� `áFf[Ub]gUh]cb� XYg� EUh]cbg� Lb]Yg)� CácijfU[Y� WcadcfhY� `Yg� giVX]j]g]cbg� gi]jUbhYg� 5
Ü� GfYa]tfY� dUfh]Y� 5� C á]bghfiaYbh� 5� =cbXUh]cb� XYg� EUh]cbg� Lb]Yg'� JmghtaY'� JhfiWhifY� 5�

cf[UbYg� ]bhYf[cijYaYaYbhUil� Yh� cf[UbYg� ]bhs[fsg'� `Y� dcijc]f� XY� XsVUhhfY'� `Y� dcijc]f� XY�
XsXXYf'� `Y� dcijc]f� X áU[]f'� wY� XmbUa]gaY� ]bhYfbUh]cbU`)
Ü� ;Yil]taY� dUfh]Y� 5� CU� WcbghfiWh]cb� XY� `U� gcW]shs� ]bhYfbUh]cbU`Y� 5� `U� XsWc`cb]gUh]cb'�

`U� Xsgs[fs[Uh]cb'� `áib]Z]WUh]cb� Xi� gmghtaY� ]bhYfbUh]cbU`'� `áib]Z]WUh]cb� ]Xsc`c[]eiY'� `áib]Z]WUh]cb�
^if]X]eiY'� `áib]Z]WUh]cb� ZcbWh]cbbY``Y'� `áUWh]cb� cdsfUh]cbbY``Y'� `Yg� UWh]j]hsg� bcfaUh]jYg'� `U� ghfUhs[]Y�
]bhYfbUh]cbU`Y� Xi� XsjY`cddYaYbh)
Ü� Kfc]g]taY� dUfh]Y� 5� CU� dUW]Z]WUh]cb� XY� wU� j]Y� ]bhYfbUh]cbU`Y� 5� `ás`]a]bUh]cb� XYg� WUigYg� XY�

WcbZ`]h'� `U� a]gY� p� `ásWUfh� XYg� acmYbg� a]`]hU]fYg'� `U� fsdfYgg]cb'� `ásW\YW� XY� `U� gsWif]hs� Wc``YWh]jY'�
`Yg� cdsfUh]cbg� XY� aU]bh]Yb� XY� `U� dU]l'� `U� WUdUW]hs� XY� `áF)E)L)� p� dfsgYfjYf� `U� dU]l)
8]bg]� eiácb� `Y� jc]h'� `ácijfU[Y� fYWcijfY� hcihYg� `Yg� UWh]j]hsg� XY� `áF)E)L)� Yh� cb� gY� Zs`]W]hYfU�

Yb� dUfh]Wi`]Yf� XY� `áYlhYbg]cb� XcbbsY� Uil� UWh]j]hsg� fY`Uh]jYg� Ui� XsjY`cddYaYbh)
CYg� W\Ud]hfYg� WcadcfhYbh� XYg� bchYg� Wcad`saYbhU]fYg� ZcfasYg� XY� `]ghYg'� XY� ghUh]gh]eiYg'�

XY� X]U[fUaaYg� ci� cf[Ub][fUaaYg� X]jYfg� eiY� `ácb� ^i[YfU� hftg� ih]`Yg� Yh� sW`U]fUbhg)
LbY� V]V`]c[fUd\]Y� gcaaU]fY� U]bg]� eiáibY� bchY� gif� `áih]`]gUh]cb� XYg� XcWiaYbhg� XYg� EUh]cbg�

Lb]Yg� W`cgYbh� `ácijfU[Y� dUf� ib� ]bXYl� U`d\UVsh]eiY)
CY� asf]hY� df]bW]dU`� Yh� `ácf][]bU`]hs� XY� `ácijfU[Y� bcig� dUfU]ggYbh� fsg]XYf� XUbg� `Y� ZU]h� eiY�

`áUihYif� báU� dUg� gi]j]� `áUddfcW\Y� ^if]X]eiY� ZcfaY``Y'� aU]g� V]Yb� ibY� jiY� d`if]X]gW]d`]bU]fY� cz
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p� Wyhs� Xi� Xfc]h'� ` á\]ghc]fY'� `U� gcW]c`c[]Y� Yh� wU� gW]YbWY� dc`]h]eiY� cbh� ibY� d`UWY� XY� W\c]l)� :Y`U�
UatbY� `áUihYif� p� XYg� ^i[YaYbhg� biUbWYg� ZcbXsg� gif� XYg� UbU`mgYg� dc`]h]eiYg� `iW]XYg� gif� V]Yb�
XYg� eiYgh]cbg)� GUf� YlYad`Y'� `U� d`UWY� Xi� Xfc]h� XUbg� `áUWh]cb� XYg� cf[UbYg� #d)� ,0.$'� wU� bch]cb� XY�
XsW]g]cb� #d)� ,1,$'� `Yg� f]geiYg� Yh� `]a]hYg� XY� `áUihcbca]Y� #d)� -,4$'� `Y� fy`Y� XY� ]U� :)@)A)� #d)� /-3$'�
`U� `s[]h]aUh]cb� Wc``YWh]jY� #d)� /.+$'� YhW)

Fb� gáshcbbYfU� X áUihUbh� d`ig� Xtg� `cfg� XY� jc]f� w"UihYif� aU]bhYb]f� ibY� dcg]h]cb� hcihY� ZcfaU`]ghY�
gif� `U� jU`Yif� ^if]X]eiY� XYg� XsW`UfUh]cbg� #d)� ..+$)� JY� fYZigUbh� p� UbU`mgYf� ]U� g]hiUh]cb� Yb� XY\cfg�
XYg� aci`Yg� eiY� gcbh� `Y� hfU]hs� ci� `U� WcihiaY'� ]`� `U]ggY� XY� Wyhs� `ás`saYbh� YggYbh]Y`� ei]� Ygh�
`áUWWcfX� Xcbbs� dUf� `Yg� <hUhg)� Fb� bY� jc]h� dUg� Yb� YZZYh� dcifeic]� `Yg� <hUhg� gYfU]Ybh� `]a]hsg�
XUbg� `Yg� acmYbg� ZcfaY`g� XY� XcbbYf� `Yif� UWWcfX� p� `U� ZcfaUh]cb� XáibY� ft[`Y� XY� Xfc]h)� J]� `U�
VcbbY� Zc]� U� ib� gYbg'� WáYgh� ]W]� eiáY`wY� Xc]h� ^ciYf)� @`� b áYgh� dUg� UXa]gg]V`Y� eiY� `Yg� <hUhg� di]ggYbh�
fYWcbbUwhfY� ci� XsW`UfYf� `áYl]ghYbWY� XY� Xfc]hg� Yh� cV`][Uh]cbg� XUbg� ib� hYlhY� UieiY`� ]wg� UddcfhYbh�
`Yif� jchY� UZZ]faUh]Z� Yh� gcihYb]f� Ybgi]hY� eiá]`g� bY� gcbh� dUg� `]sg� WUf� wá8ggYaV`sY� báUifU]h� dUg�
wY� Xfc]h� XY� ZU]fY� XYg� XsW`UfUh]cbg'� dfshYlhY� df]g� XY� wáUVgYbWY� Yb� gcb� W\YZ� XY� dcijc]f� `s[]g`Uh]Z)�
@w� bY� gáU[]h� bi``YaYbh� X áib� dcijc]f� `s[]g`Uh]Z� eiY`WcbeiY� eiY� G8ggYaV`sY� bY� dcggtXY�
sj]XYaaYbh� dUg)� @`� gáU[]h� Xi� dcijc]f� eiácbh� `Yg� <hUhg� XY� gY� fYWcbbUwhfY� `]sg� dUf� XYg� ft[`Yg)�
CY� ZcbXYaYbh� XY� wácV`][Uh]cb'� ]W]� WcaaY� U]``Yifg'� Ygh� `áUWWcfX� XYg� <hUhg)� CU� XsW`UfUh]cb� bY�
dUfUwh� dUg'� Yb� WcbgseiYbWY'� dcijc]f� uhfY� cddcgsY� Uil� <hUhg� ei]� b ácbh� dUg� jchs� Yb� gU� ZUjYif'�
gUiZ� UWWcfX� Xcbbs� i`hsf]YifYaYbh� XY� aUb]tfY� YldfYggY� ci� hUW]hY� #p� hfUjYfg� `Y� dfcWYggig�
Wcihia]Yf� dUf� YlYad`Y$)

:Yh� cijfU[Y� Ygh� p� fYWcaaUbXYf� p� hcig� `Yg� shiX]Ubhg� XY� gW]YbWYg� \iaU]bYg� Yh� \� hcig� WYil�
eiá]bhsfYggYbh� `Yg� fY`Uh]cbg� ]bhYfbUh]cbU`Yg)� @`g� m� hfcijYfcbh�ibY� j]g]cb� gmbh\sh]eiY� Yh� WcbWfthY� XY�
`ácf[Ub]gUh]cb� acbX]U`Y)

AYUb� A)8)� JU`acb

N ? @K < '� à)C)'�N @CJFE '� :)<)'� MFJ9LI>? '� A)8)'� >Nd� N[Q� B\YVaVP`� V[� AbaP_� E]NPR%�
3 � 4VOYV\T_N]Uf#� KiWgcb'� 8f]ncbU'� K\Y� Lb]jYfg]hm� cZ� 8f]ncbU� GfYgg'� ,42-'�
,21� d)

;YnY� nYYf� jc``YX][Y� V]V`]c[fUd\]Y� XYkY`_Y� XY� ^if]X]gW\Y� Yb� dc`]h]Y_Y� dfcV`YaUh]Y_� cahfYbh�
XY� Vi]hYbUUfXgY� fi]ahY� hch� jccfkYfd� \YYZh'� kcfXh� jccfUZ[Y[UUb� Xccf� YYb� _cfhY� ]b`Y]X]b[�
kUUf]b� aYh\cX]Y_� Yb� cdnYh� jUb� XY� V]V`]c[fUd\]Y� bUXYf� hcY[Y`]W\h� kcfXh)

NUbbYYf� \Yh� #ncU`g� V`]^_h� i]h� XY� ]b`Y]X]b[$� XY� VYXcY`]b[� jUb� XY� UihYifg� ]g� [YkYYgh'� XY�
UUbXUW\h� jUb� XY� VYcYZYbUUfg� jUb� XY� dc`]h]Y_Y� kYhYbgW\Ud� hY� hfY__Yb� cd� XY� ZUgW]bYfYbXY�
Yb� h\YcfYh]gW\� ]bhYfYggUbhY� dfcV`YaUh]Y_� X]Y� XY� cbh[]bb]b[� jUb� XY� Vi]hYbUUfXgY� fi]ahY� aYh�
n]W\� VfYb[h'� XUb� n]^b� n]^� \]Yf� hYbjc``Y� ]b� [Yg`UU[X)

;Y� V]V`]c[fUd\]Y� nY`Z� kcfXh� cbXYfjYfXYY`X� ]b� bY[Yb� [fchY� XY`Yb� 5� VcY_Yb� Yb� acbc(�
[fUd\]vb6� dfcYZgW\f]ZhYb6� fUddcfhYb'� WcbZYfYbh]Yg� Yb� ^UUfVcY_Yb6� jYfYb][]b[Yb� Yb� ]bgh]hihYb6�
Ufh]_Y`Yb6� XcWiaYbhYb� jUb� XY� MYfYb][XY� EUh]Yg6� XcWiaYbhYb� jUb� XY� fY[Yf]b[� XYf� MYfYb][XY�
JhUhYb� Yb� hYbg`chhY� XY� ai`h]`UhYfU`Y� cjYfYYb_caghYb� VYhfYZZYbXY� fi]ahYUWh]j]hY]hYb)� @YXYf�
jUb� XYnY� [fchY� XY`Yb� kcfXh� XUb� bc[� jYfXYf� [Yc[fUd\]gW\'� hUU`_ibX][� cZ� dYf� aYYf� gdYW]Z]Y_�
cbXYfkYfd� [Ygd`]hgh)

?Yh� fi]ahYfYW\h� XUh� acaYbhYY`� ]b� jcw`Y� cbhk]__Y`]b[� ]g� Yb� YYb� bc[� [fchYbXYY`g� VfUU_(
`][[YbX� hYffY]b'� jYfX]Ybh� bc[� b]Yh� XY� bcX][Y� UUbXUW\h� kUUfcd� \Yh� fYW\h� \YYZh)� 8`k]Y� YW\hYf�
VY`Ub[� ghY`h� ]b� XYnY� n]W\� nYYf� gbY`� cbhk]__Y`YbXY� hU_� jUb� \Yh� ]bhYfbUh]cbUU`� fYW\h� \YYZh� ]b�
]YXYf� [YjU`� ]b� XYnY� V]V`]c[fUd\]Y� jUb� N\]hY'� N]`gcb� Yb� McgVif[\� YYb� UXY_kUUh� Yb� _cghVUUf�
kYf_]bghfiaYbh� [YjcbXYb)

8bXfs� 9Y]f`UYb



:FDGK<J� I<E;LJ 212

N FIKC<P '� 9)8)� #sX)$'� 3 [� V[a_\QbPaV\[� a\� aUR� YNd� \W� aUR� 7b_\]RN[� 7P\[\ZVR�
5\ZZb[Vaf#� DUbW\YghYf*EP'� DUbW\YghYf� Lb]jYfg]hm� GfYgg*FWYUbU� GiV`]WU(
h]cbg'� ,42-'� ,./� d)

K\]g� gYf]Yg� cZ� g]l� `YWhifYg� cb� :caacb� DUf_Yh� wUk� ]g� h\Y� hkW`Zh\� jc`iaY� cZ� h\Y� DY`wU]]X�
JW\]`w� `YWhifYg� gYf]Yg)� K\Ym� U]a� hc� VY� U� igYZi`� ]bhfcXiWh]cb� Zcf� `s[U`� dfUWh]h]cbYfg'� Vig]bYggaYb�
UbX� ib]jYfg]hm� ghiXYbhg)� K\]g� ghiXm� ]g� XYgh]bUhYX� hc� `UkmYfg� k\c� aigh� VY� kY``� dfYdUfYX�
hc� UXj]gY� h\Y]f� W`]Ybhg� cb� ]bjYghaYbhg� UbX� cb� WcaaYfW]U`� hfUbgUWh]cbg� k]h\� WighcaYfg� ]b� h\Y�
:caacb� DUf_Yh'� dUfh]Wi`Uf`m� cb� h\Y� df]jUhY� ]bhYfbUh]cbU`� `Uk� UgdYWhg� cZ� h\YgY� hfUbgUWh]cbg)

K\Y� Vcc_� WcbhU]bg� hkc� [sbsfU`� W\UdhYfg)� FbY� cb� h\Y� [Yc[fUd\]WU`� UbX� [sbsfU`� VUW_[fcibX�
cZ� h\Y� :caacb� DUf_YX'� Vm� >YcZZfYm� Ecfh\� UbX� Ubch\Yf� cbY� WcbWYfb]b[� h\Y� dfsdUfUh]cb� cZ�
h\Y� Uih\Ybh]W� hYlh� cZ� h\Y� <)<):)� KfYUhm)� D]W\UY`� 8_Y\ifgh� bchYX� h\Uh� UZhYf� h\]g� Vcc_� kYbh�
hc� dfYgg'� h\Y� bY[ch]Uh]cfg� ]b� 9figgY`g� U[fYYX� X]Uh� h\YfY� g\U``� VY� Ub� Uih\Ybh]W� hYlh� cZ� h\Y
<)<):)� KfYUhm� ]b� @f]g\'� UbX� Uih\Ybh]W� hYlhg� ]b� <b[`]g\'� ;Ub]g\� UbX� EcfkY[]Ub� cZ� h\Y� <)<):)�
KfYUhm� UbX� h\Y� fs[i`Uh]cbg� UbX� X]fYWh]jYg� ]ggiYX� ibXYf� h\Y� KfYUhm)� K\YgY� hkc� [sbsfU`�
dUfhg� cZ� h\Y� Vcc_� dfYWYYX� acfY� gdYW]U`]nYX� `YWhifYg)
A)8)� <a`mb� ;Uj]Ygá� Ufh]W`Y� WcbWYfbg� WcadUbm� `Uk� UbX� h\Y� :caacb� DUf_Yh)� ?Y� hf]Yg�

hc� gYh� cih� \ck� h\Y� fYei]fYaYbhg� c}� U� dUfh]Wi`Uf� dUfh� cZ� :caaib]hm� wUk� kci]X� bYYX� hc� VY�
UXcdhYX� ]b� cfXYf� h\Uh� h\Ym� g\ci`X� \UjY� h\Y� gUaY� YZZYWh� cb� 9f]h]gW\� `Ukg� Ug� h\Ym� \UjY� cf� ]bhYbX�
hc� \UjY� cb� h\Y� `Ukg� cZ� h\Y� Yl]gh]b[� aYaVYfg� cZ� h\Y� :caaib]hm)

K\Y� WcbW`ig]cb� cZ� h\Y� UbU`mg]g� cZ� h\Y� :cifh� cZ� Aigh]WY� cZ� h\Y� <ifcdYUb� :caaib]h]Yg'� Vm�
>]``]Ub� N\]hY'� XYacbghfUhYg� W`YUf`m� h\]g� VUg]W� [cUw� cZ� h\Y� Vcc_)� ?Y� UXcdhg� h\Y� Zc``ck]b[�
h\Yg]g� É� )))� ]h� ]g� WYfhU]b� h\Uh� cif� #CY)� 9f]h]g\$� aYaVYfg\]d� kci`X� WfYUhY� Ub� if[Ybh� UbX�
Wcbh]bi]b[� bYYX� Zcf� sXiWUh]cb� ]b� :caaib]hm� `Uk� UbX� ]hg� cdsfUh]cb� Zcf� cif� `s[U`� dfcZYgg]cb)�
@h� ]g� cZ� `]hh`Y� igY� UX\Yf]b[� hc� hfYUh]Yg� k\]W\� dfcj]XY� aYUbg� cZ� UddYU`� hc� h\Y� <ifcdYUb� :cifh�
U[U]bgh� U``Y[YX� UVigY� c}� dckYf� cf� a]g]bhYfdfYhUh]cb� c}� `Uk� Vm� :caaib]hm� cf[Ubg� ]Z�
]bX]j]Xi�U]�g� UbX� WcadUb]Wg� UfY� ibUkUfY� cZ� h\Y]f� YggYbh]U`� fy`Y� ]b� Udd`m]b[� UbX� XYjY`cd]b[�
:caaib]hm� `Uk� ]b� WccdsfUh]cb� k]h\� h\Y� :cifh� cZ� Aigh]WY� c}� h\Y� :caaib]h]Yg� Ñ� #d)� 1.$)

9)8)� Ncfh`Ym� XYU`g� k]h\� h\Y� eiYgh]cb� cZ�acbcdc`]Yg� ibXYf� h\Y� <)<):)� KfYUhm)� :cadsh]h]cb'�
\Y� gUmg'� ]g� h\Y� aYh\cX� W\cgYb� hc� Vf]b[� UVcih� dfcgdYf]hm� ]b� h\Y� :caacb� DUf_Yh� Wcibhf]Yg)�
8fh]W`Y� -� cZ� h\Y� <)<):)� KfYUhm� YZZYWh]jY`m� XYZ]bYg� cbY� cZ� h\Y� U]ag� c}� h\Y� :caaib]hm� hc� VY�
É� Ub� UWWs`sfUhYX� fU]g]b[(� cZ� h\Y� ghUbXUfX� cZ� `]j]b[)))� Ñ)� 9ih� Wcadsh]h]cb� \ckYjYf'� aigh� VY�
ZU]f)� Jc'� Zcif� \YUXg� cZ� h\Y� fiwYg� cb� Wcadsh]h]cb� UfY� dfcj]XYX� Vm� X]ZZYfYbh� Ufh]W`Yg� cZ� h\Y�
KfYUhm)� K\Ym� UfY� fi`Yg� Udd]m]b[� hc� ibXYfhU_]b[g'� ])Y)� fYghf]Wh]jY� dfUWhwWYg� #Ufh]W`Yg� 30(4+$'�
Xiad]b[� #Ufh)� 4,$'� giVg]X]Yg� [fUbhYX� Vm� JhUhYg� #Ufh'� 4-(4/$� UbX� Z]gWU`� dfcj]g]cbg� #Ufh)� 40$)�
<gdYW]Uwwm� h\Y� Z]fgh� fYghf]Wh]cb� WYfhU]b`m� ]g� cZ� [fYUh� ]adcfhUbWY)
<lWYdh� k\Yb� ch\YfkwgY� dfcj]XYX� Zcf� ]b� h\Y� KfYUhm'� Ubm� U]X� [fUbhYX� Vm� U� DYaVYf� JhUhY�

cf� h\fci[\� JhUhY� fYgcifWYg� ]b� Ubm� Zcfa� k\UhgcYjYf'� k\]W\� X]ghcfhg� cf� h\fYUhYbg� hc� X]ghcfh�
Wcadsh]h]cb� Vm� ZUjcif]b[� ibXYfhU_]b[g� cf� h\Y� dfcXiWh]cb� cZ� WYfhU]b� [ccXg� g\U``� ]b� gc� ZUf� Ug�
]h� UXjYfgYwm� UZZYWhg� hfUXY� VYhkYYb� aYaVYf� JhUhYg'� VY� XYYaYX� hc� VY� ]bWcadUh]V`Y� k]h\� h\Y�
:caacb� DUf_Yh'� Fb� h\Y� ch\Yf� \UbX� Ufh]W`Y� 4-� dYfa]hg� U]X� \Uj]b[� U� gcW]U`� W\UfUWhYf� cf� hc�
aU_Y� [ccX� h\Y� XUaU[Y� WUigYX� Vm� bUhifU`� X]gUghYf)

:cbWYfb]b[� h\Y� ]adcgYX� Xca]bUbWY� #Ufh)� 31$� ])Y)� U� dcg]h]cb� k\]W\� dfchYWhg� cbY� Zfca�
giVghUbh]U`� Wcadsh]h]cb'� h\Y� Zc``ck]b[� [sbsfU`� WcbX]h]cbg� \UjY� hc� VY� Zi`Z]``YX� 5� Ub� ]adfcdYf�
Yld`c]hUh]cb'� U� Xca]bUbh� dcg]h]cb'� WUdUV`Y� cZ� UZZYWh]b[� U� giVghUbh]U`� Uacibh� cZ� hfUXY� VYhkYYb�
aYaVYf� JhUhYg� ]b� h\Y� :caacb� DUf_Yh)� 8]`� h\]g� ]g� W`YUfwm� Yld`U]bYX� Vm� h\Y� Uih\cf)

@b� h\Y� `Ugh� W\UdhYf'� 9)8)� Ncfh`Ym� UbU`mgYg� h\Y� fs[i`Uh]cb� cZ� h\Y� fYghf]Wh]jY� dfUWhwWYg� ibXYf�
h\Y� <)<):)� KfYUhm)� @b� h\YgY� aUhhYf� Ufh]W`Y� 30� gcaYk\Uh� XfUWcb]WU``m� dfc\]Vhg� U[fYYaYbhg'�
XsW]g]cbg� UbX� WcbWYfhYX� dfUWhwWYg� É� ei]� gcbh� gigWYdh]V`Yg� X áUZZYWhYf� wY� WcaaYfWY� Ñ� VYhkYYb�
aYaVYf� JhUhYg� UbX� k\]W\� cV^YWh� cf� YZZYWh� ]g� hc� dfYjYbh'� fYghf]Wh� cf� X]ghcfh� Wcadsh]h]cb�
k]h\]b� h\Y� :caacb� DUf_Yh)� K\]g� fYgi`hg� UihcaUh]WU``m� ]b� VY]b[� Wcbg]XYfYX� Ug� É� bi``� UbX
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jc]X� #Ufh)� 30� R- S$ )� K\Y� Uih\cf� X]gh]b[i]g\Yg� Z]jY� df]bW]dU`� cV^YWh]cbUV`Y� UffUb[YaYbhg� 5� df]gY(�
Z]l]b[� UffUb[YaYbhg� #Ufh)� 30� R@S � RU S$ '� `]a]hUh]cbg� c}� dfcXiWh]cb� #Ufh)� 30� R,S� RV S$'�
aUf_Yh� cf� gidd`m� g\Uf]b[� #Ufh)� 30� R,S� RW S$'� WighcaYf� X]gWf]a]bUh]cb� #Ufh)� 30� R,S� RX S$�
UbX� aU_]b[� h\Y� UWWYdhUbWY� c}� WcbhfUWhg� WcbX]h]cbU`� cb� h\Y� Uggia]b[� cZ� gcaY� giddwYaYbhUfm�
cV`][Uh]cb)� Ncfh`Ym� bch� cb`m� []jYg� \]g� diV`]W� U� W`YUfWih� dcg]h]cb� cb� h\]g� hYW\b]WU`� UbX�
X]ZZ]Wi`h� aUhYf]U`'� Vih� ]``ighfqhYg� \]g� j]Ykdc]bhg� k]h\� kY`w� W\cgYb� YlUad`Yg� #K\Y� Hi]b]bY�
WUgY'� h\Y� ;mYghiZZg� WUgY')))� YhW)$)� ?Y� U`gc� YbiaYfUhYg� h\Y� YlYadh]cbg� Zfca� Ufh]W`Y� 30� UbX� h\Y�
dfcWYXifY� h\YfYZcfY'� bYlh� hc� h\Y� Wcbg]XsfUh]cbg� Udd`]WUV`Y� hc� Vch\� Ufh]W`Yg� 30� UbX� 31)
=]bU``m� kY� WUb� WcbW`iXY� h\Uh� h\Y� dfc\]V]h]cbg� cZ� ibZU]f� Wcadsh]h]cb� Ug� ]h� \Ug� bck�

VY� YaVcX]YX� ]b� h\Y� <)<):)� `Uk� ]g� cb`m� U� [sbsfU`� df]bW]d`Y� cZ� `Uk� hc� VY� ZcibX� ]b� h\Y� aib]W]dU`�
`Uk� cZ�aUbm� Wcibhf]Wg� UbX� k\]W\� \UX� U`gc� \UX� ]bhYfbUh]cbU`� fsWc[b]h]cb� ]b� h\Y� É� cdYb� Xccf� Ñ�
gmghYa� c}� h\Y� >YbYfU`� 8Wh� cZ� 9Yf`]b� c}� ,330� #cb� 8Zf]WU$)� N]h\� \]g� hVfYY� UddYbX]lYg� #Y)[)� cb�
h\Y� `s[U`� UbX� Wcbgh]hih]cbU`� ]ad`]WUh]cbg� cZ� Lb]hYX� B]b[Xca� DYaVYfg\]d� cZ� h\Y� <ifcdYUb�
:caaib]h]Yg� UbX� ch\Yf� YggYbh]U`� XcWiaYbhUh]cb� cb� h\Y� DUf_Yh$� h\]g� Vcc_� ]g� bch� cb`m� U�
igYZi`� ]bhfcXiWh]cb� hc� <)<):)� `Uk'� Ug� UbbcibWYX'� Vih� Wcbgh]hihYg� É� U� aigh� Ñ� Zcf� YjYfm�
]bhYfbUh]cbU`]gh� WcbWYfbYX� Vm� h\Y� k]XY(gdfYUX� ]ad`]WUh]cbg� cZ� h\Y� [fck]b[� ]adcfhUbWY� cZ� h\Y�
bck� Yb`Uf[YX� <ifcdYUb� :caacb� DUf_Yh� `Uk)

@)� MUb� XY� JhYYb
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FLMI8><J� I<oLJ�%

3PaR`� Qb� F_\V`VlZR� 5\YY\^bR� ;[aR_[NaV\[NY� `b_� YN� 5\[cR[aV\[� Rb_\]kR[[R� QR`�
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