
$%#)0).-� ,"*)-'� "1� 1(%� +"2� .&� 1(%� 0%"�

#.-&%/%-#%

D]W\UY`� ?8H;O�$

J\Y� \]ghcfm� cZ� ]bhYfbUh]cbU`� cf[Ub]nUh]cbg� fYaU]bg� U� fY`Uh]jY]m� ibXYfXYjY`c&�
dYX� Z]Y`X� cZ� ghiXm'� J\YfY� UfY%� cZ� WcifgY%� cjYfU]]� giaaUf]Yg� cZ� ]bhYfbUh]cbU`�
]bgh]hih]cbg%� Ug� kY``� Ug� kcf_g� XYU`]b[� k]h\� h\Y� XYjY`cdaYbh� cZ� ]bX]j]XiU`�
VcX]Yg%� Vih� h\Y� hcd]W� Ug� giW\� \Ug� bch� VYWcaY� YghUV`]g\YX� gc� Ug� hc� cWWidm� Ub�
UWWYdhYX� d`UWY� ]b� ]hg� ckb� f][\h'� IcaY� cZ� h\Y�aU]b� fYUgcbg� Zcf� h\]g� UfY� Yj]XYbh� 3�
h\Y� @]a]hYX� dYf]cX� h\Uh� ]bhYfbUh]cbU`� cf[Ub]nUh]cbg� \UjY� Yl]ghYX� UbX� h\Y� X]ZZYfYbh�
UfYUg� k]h\� k\]W\� h\Ym� UfY� WcbWYfbYX%� k\]W\� aU_Y� ]h� X]ZZ]Wi`h� hc� Uff]jY� Uh�
[tbYfU]� WcbW`ig]cbg'� J\YfY� ]g� U`gc� h\Y� [Ud%� dUfh]Wi`Uf`m� ]Z� h\Y� ghiXm� ]g� VUgYX�
`Uf[Y`m� cb� h\Y� df]bhYX� fYWcfX%� VYhkYYb� h\Y� ZcfaU]� UgdYWhg� Ö� h\Y� Wcbgh]hih]cb�
UbX� ]bhYfbU]� fi`Yg� cZ� h\Y� cf[Ub]nUh]cb� Ö� UbX� h\Y� dc`]h]WU`� Wcbg]XrfUh]cbg� XYhYf&�
a]b]b[�k\Uh�igY� ]g� UWhiU``m� aUXY� cZ� h\Y� dckYfg� []jYb� hc� h\Y� cf[Ub]nUh]cb'� J\Y�
gmbh\Yh]g]b[� gd]f]h%� h\Y� 9ifW_\UfXh%� k\c� WUb� dih� hc[Yh\Yf� h\Y� X]ZZYfYbh� Y`YaYbhg%�
\Ug� mYh� hc� UddYUf'� <jYb� ]b� h\Y� UVgYbWY� cZ� Ubm� VfcUX`m� VUgYX� XcWhf]bY%� \ckYjYf%�
]h� ]g� W`YUf� h\Uh� h\Y� rjc`ih]cb� cZ� ]bhYfbUh]cbU`� cf[Ub]nUh]cbg� ]g� W`cgY`m� `]b_YX� hc�
h\Uh� cZ� h\Y]f� gmghYa� cZ� XrW]g]cb� aU_]b[� 3� k\Uh� ]bhYfbUh]cbU`� cf[Ub]nUh]cbg� Xc%�
]b� U� giVghUbh]jY� gYbgr%� Zc``ckg� W`cgY`m� Zfca� h\Y� dfcWYgg� Vm� k\]W\� XrW]g]cbg%�aUm�
cf� aUm� bch� VY� hU_Yb%� Ug� h\Y�WUgY� aUm� VY'� J\Y� Zc``ck]b[� bchYg� Zfca� h\Y� WcbhYa&�
dcfUfm� gWYbY� Xc� bch� Wcbgh]hihY� Ub� YlUa]bUh]cb� cZ� U]`� h\Y� g_]fa]g\Yg� UbX� cZ� U`]�
h\Y� Yj]XYbWY� h\Uh� Wci`X� VY� W]hYX%� Vih� XYgWf]VY� cbY�aU^cf� gYh�d]YWY%�k\]W\� fYei]fYX�
aiW\� YZZcfh� hc� VY� WcbghfiWhYX� Uh� U]`%� UbX%� `]_Y� U]`� dfcWrXifU`� ]ggiYg%� fYjYU`g�
gcaYh\]b[� cZ� h\Y� ibXYf`m]b[� ghfiWhifY'

@b� h\Y� WUgY� cZ� V]`UhrfU`� fY`Uh]cbg� h\Y� dfcWYgg� Vm� k\]W\� hkc� IhUhYg� fYUW\�
U[fYYaYbh� ]g� bcfaU``m� h\Uh� cZ� bY[ch]Uh]cb%� VfcUX`m� WcadUfUV`Y� hc� h\Y� kUm� ]b

$� Cr[U`� 8Xj]gYf%� :caa]gg]cb� cZ� h\Y� <ifcdYUb� :caaib]h]Yg'� J\Y� j]Ykg� YldfYggYX� UfY�
dih� ZcfkUfX� ]b� U� dYfgcbU`� WUdUW]hm'





--- D@:?8<C� ?8H;O

h\Y� Kb]hYX� IhUhYg%� h\Y� aYaVYfg� cZ� h\Y� <ifcdYUb� :caaib]hm%� h\Y� K'I'I'H'�
UbX� AUdUb'

8� Zi``�UWWcibh�cZ� h\Y� fYgdcbgY�[]jYb� hc� h\]g� dfcV`Ya�kci`X� fib� hc� Wcbg]XrfUV`Y�
`Yb[h\'� J\]g� Ufh]W`Y� ]g� WcbWYfbYX� cb`m� hc� g_YhW\� h\Y� VfcUX� \]ghcfm� cZ� h\Y� aUhhYf�
UbX� hc�XYgWf]VY� h\Y�acgh� fYWYbh�Ö�UbX�acgh� ghf]_]b[�Ö�YlUad`Y�cZ� h\Y�rjc`ih]cb�
cZ� h\Y� ]bhYfbUh]cbU`� XrW]g]cb� aU_]b[� dfcWYgg%� bUaY`m� h\Uh� UXcdhYX� k]h\]b� h\Y�
ZfUaYkcf_� cZ� h\Y� CUk� cZ� h\Y� IYU� :cbZYfYbWY'� 8h� ]hg� gYWcbX� gYgg]cb� \Y`X� ]b�
:UfUWUg�VYhkYYb�+)� AibY�UbX� +2�8i[igh� *20-%� h\Y�:cbZYfYbWY� fYUW\YX� U[fYYaYbh�
cb� U� gYh� cZ� fi`Yg� cZ� dfcWYXifY� k\]W\%� h\ci[\� VUgYX� cb� h\cgY� cZ� h\Y� >YbYfU`�
8ggYaV`m� UbX� cZ� dfYj]cig� Kb]hYX� EUh]cbg� WcX]Z]WUh]cb� WcbZYfYbWYg%� X]ZZYf� Zfca�
h\Ya� ]b� h\fYY� aU^cf� fYgdYWhg� 3� h\Y� ]bhfcXiWh]cb� cZ� U� É� Wcc`]b[&cZZ� Ñ� dYf]cX�
VYhkYYb� U� fYeiYgh� Zcf� U� jchY� cb� U� eiYgh]cb� cZ� giVghUbWY� UbX� UWhiU`� jch]b[4� h\Y�
fYei]fYaYbh� h\Uh� VYZcfY� dfcWYYX]b[� hc� U� giVghUbh]jY� jchY� Ub� YldfYgg� XrhYfa]&
bUh]cb� g\U``� VY�aUXY� h\Uh� YZZcfhg%� bcfaU``m� ]bZcfaU]%� hc� fYUW\� [tbYfU]� U[fYYaYbh�
\UjY� VYYb� Yl\UighYX4� UbX� h\Y� XrZ]b]h]cb� UbX� g]nY� cZ� h\Y� aU^cf]hm� fYei]fYX�
]Z� h\Y� :cbZYfYbWY� g\ci`X� dfcWYYX� hc�U�jchY'�J\Y� ib]Zm]b[� Y`YaYbh� cZ� h\Y� W\Ub[Yg�
]g� h\Y]f� ghfYgg� cb� h\Y� ]adcfhUbWY� h\Uh� XrW]g]cbg� g\ci`X� VY� fYUW\YX� k\]W\�
WcaaUbX� [rbrfU`� giddcfh� UbX� h\Y� XY[fYY� cZ� frWc[b]h]cb� []jYb� hc� h\Y� bYYX� h\Uh�
]bZcfaU]� bY[ch]Uh]cbg� VY� \Y`X� ]b� cfXYf� hc� UW\]YjY� h\]g� difdcgY'� J\Y� fi`Yg� aUm�
]bXYYX� VY� fY[UfXYX� Ö� UbX� \YbWY� h\Y]f� g][b]Z]WUbWY�Ö� Ug� Ub� UhhYadh� hc� dfcj]XY�
Ub� ggifYX� d`UWY� Zcf� h\Y� \]h\Yfhc� ZcfaU�̀ `m� ibfYWc[b]nYX� dfcWYgg� cZ� UW\]Yj]b[�
U� WcbgYbgig� cb�aU^cf� ]ggiYg%�k\]`Y� gh]``� aU]bhU]b]b[� h\Y�dcgg]V]`]hm� cZ� dfcWYYX]b[�
hc� U� jchY*'

*� 8� WcbgYbgig�aUm� VY� XYZ]bYX� ]b� hYfag� cZ� Kb]hYX� EUh]cbg� dfUWh]WY� Ug� J� [rbrfU`� U[fYYaYbh�
cb� U� hcd]W� k\]W\� h\cgY� cddcg]b[%� cf� k\c� WUbbch� []jY� h\Y� dfcdcgU]� h\Y]f� Zi``� giddcfh%� UfY�
bYjYfh\Y`Ygg� dfYdUfYX� hc� U``ck� h\Y� VcXm� WcbWYfbYX� hc� UXcdh� k]h\cih� fYWcifgY� hc� U� jcWY'�
HrgYfjUh]cbg� cf� eiU`]Z]WUh]cbg%� XrZ]b]b[� h\Y� ibXYfghUbX]b[� cb� k\]W\� h\Y� aUhhYf� ]g� UWWYdhYX�
cf� U``ckYX� hc� dUgg� k]h\cih� ZcfaU]� cV^YWh]cb� aUm%� \ckYjYf%� VY� fYWcfXYX� ]b� h\Y� kf]hhYb�
dfcWYYX]b[7� cf� fYdcfh� cZ� h\Y� cf[Ub'� J\Y� UXcdh]cbg� cZ� XrW]g]cbg� cb� h\Y� VUg]g� cZ� U� WcbgYbgig�
]g� h\ig� hc� VY� X]gXb[i]g\YX� Zfca� h\Y� UXcdh]cb� cZ� XrW]g]cbg� Vm� jch]b[%� U`h\ci[\%� Ug� h\Y� CUk�
cZ� h\Y� IYU� :cbZYfYbWY� fi`Yg� g\ck%� YZZcfhg� hc� fYUW\� [rbrfU`� U[fYYaYbh� aUm� Zcfa� dUfh� cZ� U�
VcXm� cZ� fi`Yg� h\Uh� ]bW`iXY� jch]b[� ]Z� giW\� YZZcfhg� ZU]`%� UbX%� cZ� WcifgY%� ]h� ]g� Vm� bc� aYUbg�
]bWcbWY]jUV`Y� h\Uh� U� jchY� aUm� VY� \Y`X� hc� YbXcfgY� U� XrW]g]cb� cb� k\]W\� U� [rbrfU`� U[fYYaYbh�
\Ug� VYYb� fYUW\YX�1� h\Y� dfUWh]WY� cZ� UXcdh]b[� >YbYfU`� 8ggYaV`m� frgc`ih]cbg� É� k]h\cih� cV^YWh]cb� Ñ�
aUm� VY� bchYX� \YfY� Ö� h\Y� YggYbh]U`� ]ggiY� k\]W\� ]g� dfYgYbhYX� ]b� h\]g� WcbbYl]cb� VY]�b[� h\Uh� cZ�
Z]bX]b[� U� aYUbg� k\YfYVm� h\Y� VcXm� WcbWYfbYX�aUm� []jY� ]hg� ZcfaU]%� diV`]W� YbXcfgYaYbh� hc� h\Y�
fYgi`hg� k\]W\� \UjY� gifZUWYX� Zfca� ibcZZ]W]U`� X]gWigg]cbg'� 8� X]gh]bWh]cb� ]g� U`gc� hc� VY� XfUkb�
VYhkYYb� h\Y� YghUV`]g\aYbh� cZ� U� WcbgYbgig� cb� U� hcd]W� UbX� h\Y� UXcdh]cb� cZ� U� XrW]g]cb� Vm�
ibUb]a]hm� "cf� É� Vm� UWW`UaUh]cb� 6#� k\]W\%� h\ci[\� gcaYh]aYg� fYZYffYX� hc� Ug� ]Z� ]bhYfW\Ub[YUV`Y�
k]h\� WcbgYbgig%� aYUbg� h\Uh� h\Y� XrW]g]cb� \Ug� h\Y� dcg]h]jY� giddcfh� "Ug� cddcgYX� hc� h\Y� ]RQRT�
WK[\J\"� cZ� U]`'

J\Y� XrZ]b]h]cb� []jYb� UVcjY� cZ� U� WcbgYbgig� k]h\]b� h\Y� Kb]hYX� EUh]cbg� gmghYa� ]g� gYdUfUhY�
Zfca� h\Y� eiYgh]cb� cZ� h\Y� `r[U`� YZZYWh� cZ� giW\� U� WcbgYbgig%� k\]W\� XrdYbXg� cb� h\Y� WcbhYlh� UbX�
giV^YWh&aUhhYf� WcbWYfbYX'� DcfY� [YbYfU``m%� h\Y� ZcfaUh]cb� cZ� U� WcbgYbgig� k]h\]b� Ub� ]bhYfbUh]cbU`�
cf[Ub]nUh]cb� aUm� VY� X]gh]b[i]g\YX� Zfca� h\Y� fw`Y� cZ� WcbgYbgig� Ug� g\ck]b[� h\Uh� Ub� @bhYf&
bUh]cbUR� WighcaUfm� fi`Y� \Ug� VYYb� YghUV`]g\YX%� U`h\ci[\� h\YfY� ]g� U� W`YUf� [rbrfU`� hYbXYbWm� Zcf
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M\]`Y� h\Y� gc`ih]cb� UXcdhYX� Zcf� h\Y� CUk� cZ� h\Y� IYU� :cbZYfYbWY� XYdYbXg�
]b� dUfh� cb� h\Y� dUfh]Wi`Uf� W\UfUWhYf� cZ� h\Y� giV^YWh&aUhhYf%� h\YfY� UfY� ]aaYX]UhY�
`]b_g� k]h\� Kb]hYX� EUh]cbg� dfUWh]WY� ]b� ch\Yf� gd\YfYg'� J\Y� dfrdUfUh]cb� Zcf�
h\Y� :cbZYfYbWY� MUg� ibXYfhU_Yb� Vm� h\Y� :caa]hhYY� cb� h\Y� GYUWYZi`� KgYg� cZ�
h\Y� IYU&9YX� UbX� FWrUb� =`ccf� VYmcbX� h\Y� `]a]hg� cZ� EUh]cbU`� Aif]gX]Wh]cb� "h\Y�
É� IYU&9YX� :caa]hhYY� Ñ#� k\]W\%� Zfca� *2/1� cb%� dfcWYYXYX� cb� U� VUg]g� cZ�
WcbgYbgig%� ]b� WcbZcfa]hm� k]h\� WcbhYadcfUfm� Kb]hYX� EUh]cbg� dfUWh]WY'� J\Y�
UWhiU`� fi`Yg� cZ� dfcWYXifY� cZ� h\Y� >YbYfU`� 8ggYaV`m� dfcj]XYX� Ö� Ug� h\Ym� Wcbh]biY�
hc�dfcj]XY�Ö�Zcf� h\Y�UXcdh]cb� Vm� h\Y�>YbYfU`�8ggYaV`m�cZ�XrW]g]cbg� cb� ]adcfhUbh�
eiYgh]cbg� Vm� U� hkc&h\]fXg� aU^cf]hm� cZ� h\Y� IhUhYg� aYaVYfg� dfYgYbh� UbX� jch]b[%� U�
g]ad`Y� aU^cf]hm� VY]b[� giZZ]W]ubh� Zcf� ch\Yf� eiYgh]cbg� UbX� ]b� h\Y� WUgY� cZ� Wca&�
a]hhYYg� 8h� h\Y� *2.1� UbX� *2/)�CUk�cZ� h\Y� IYU�:cbZYfYbWYg� UbX� Uh� h\Y� giWWYgg]jY�
WcX]Z]WUh]cb� :cbZYfYbWYg� cb� ;]d`caUh]Y� UbX� :cbgi`Uf� CUk� UbX� cb� h\Y� CUk� cZ�
JfYUh]Yg� h\Y� gUaY�dfcj]g]cbg�kYfY�Udd`]YX%�U]\J\R[�U]\JVMR[#�Ug� ]b� h\Y�8ggYaV`m� 3�
U� hkc&h\]fXg� aU^cf]hm� Zcf� giVghUbh]jY� XYj]g]cbg� ]b� d`YbUfm� gYgg]cbg� UbX� Ub�
cfX]bUfm� aU^cf]hm� Uh� h\Y� Wcaa]hhYY� ghU[Y'� J\Y� *2/)g%� \ckYjYf%� gUk� U� biaVYf�
cZ� XYjY`cdaYbhg� Ug� fY[UfXg� h\Y� UWhiU`� cdrfUh]cb� cZ� gYjYfU`� Kb]hYX� EUh]cbg�
VcX]Yg%� ]b� dUfh]Wi`Uf� ]b� h\Y� WUgY� cZ� h\cgY� k\]W\� kYfY� YghUV`]g\YX� hc� Wcbg]XYf�
gdrW]Z]r� hcd]Wg4� h\Y� DU]b� :caa]hhYYg� cZ� h\Y� >YbYfU`� 8ggYaV`m,� Wcbh]biYX� Zcf

h\Y� hkc� hc� VY� XfUkb� hc[Yh\Yf'� FbY� cZ� h\Y� ]ggiYg� ]b� h\Y� dfYgYbh� X]gWigg]cb� \Ug� VYYb� dfYW]gY`m�
k\Yh\Yf%� UbX� ]Z� [W� ibXYf� k\Uh� \NZU[#� h\Y� XYjY`cdYX� Wcibhf]Yg� UfY� dfYdUfYX� hc� U``ck� h\]g�
acjYaYbh� hckUfXg� WcbjYf[YbWY� hc� Wcbh]biY'

J\YfY� ]g� U� Wcbg]XrfUV`Y� `]hYfUhifY� cZ� h\Y� giV^YWh� cZ� WcbgYbgig'� HYZYfYbWY� aUm� VY� aUXY�
hc� h\Y� Zc``ck]b[� 3� 9 8 IJ @; %� I '% � $ � FVgYfjUh]cbg� gif� `U� dfUh]eiY� Xi� WcbgYbgig� Ñ %� =]T\R\]MW � <NP]\V�
T][� :;V]U#� B[[Ja[� RV� 9WVW]Z� W O� F%� FNVPTNZ#� jc`'� @%� *20,%� d'� **4� : ? 8 @%� ='%� É� :cbgi`hUh]cb�
UbX� WcbgYbgig� ]b� h\Y� IYWif]hm� :cibW]`� Ñ%� b>:C3A#� *20*4� ;< � C 8 : ? 8 HH @â H < %� >&%� É� :cbgYbgig�
Yh� EUh]cbg� Kb]Yg� Ñ%� 3VV]JRZN� OZJVcJR[� MN� MZWR\� RV\NZVJ\RWVJT#� *2/1%� d'� 24� A < E B I %� :'M'%�
É� KbUb]a]hm%� h\Y� LYhc%� MY][\hYX� Lch]b[%� IdYW]U`� UbX� I]ad`Y� DU^cf]h]Yg� UbX� :cbgYbgig� Ug�
DcXYg� cZ� ;rW]g]cb� ]b� @bhYfbUh]cbU`� Ff[Ub]nUh]cbg� Ñ%� 4JUKZRMPN� 6[[Ja[� RV� :V\NZVJ\RWVJT� <J_� 3�
6[[Ja[� RV� 9WVW]Z� W O� <WZM� =L>J\Z#� *2/.%� d'� -24� UbX� I J8LHFGFKCF I%� :'8'%� É� GfcWrXifU`�
GfcV`Yag� cZ� h\Y� J\]fX� :cbZYfYbWY� cb� h\Y� CUk� cZ� h\Y� IYU� Ñ%� E>:C3A� >N_[#� jc`'� /%� bc'� @%�
*20-%� d'� */'

+� Hi`Yg� cZ� GfcWYXifY� cZ� h\Y� >YbYfU`� 8ggYaV`m%� 3I,)'&AN^%� ()#� fi`Yg� 1+� hc� 2.� ">YbYfU`�
8ggYaV`m#� UbX� *+-� hc� *,,� ":caa]hhYYg#'� Hi`Yg� 1+%� 1,� UbX� 1.� fYdfcXiWY� h\Y� h\fYY�dUfU[fUd\g�
cZ� 8fh]W`Y� *1� cZ� h\Y� :\UfhYf'� J\Y� IdYW]U`� :caa]hhYY� cb� h\Y� HUh]cbU`]nUh]cb� cZ� h\Y� GfcWYXifYg�
UbX� Ff[Ub]nUh]cb� cZ� h\Y� >YbYfU`� 8ggYaV`m%� k\]W\� kUg� gYh� id� ]b� *20)%� hcc_� bchY� cZ� h\Y�
UXcdh]cb� cZ� XrW]g]cbg� UbX� fYgc`ih]cbg� Vm� WcbgYbgig%� U� dfUWh]WY� h\Uh� ]h� Wcbg]XYfYX� XYg]fUV`Y�
É� k\Yb� ]h� Wcbhf]VihYg� hc� h\Y� YZZYWh]jY� UbX� `Ugh]b[� gYhXYaYbh� cZ� X]ZZrfYbWYg� Ñ%� Vih� Yad\Ug]nYX�
h\Uh� É� h\Y� f][\h� cZ� YjYfm�DYaVYf� IhUhY� hc� gYh� Zcfh\� ]hg� j]Ykg� ]b� Ziy� aigh� bch� VY� dfY^iX]WYX� Vm�
h\]g� dfcWYXifY� Ñ%� HYdcfh� cZ� h\Y� :caa]hhYY%� 8%3%?%A%#� JkYbhm&g]lh\� IYgg]cb%� Iidd`'� bc'� +/�
"8(1-+/#%� |� +12� UbX� :cbW`ig]cbg%� RKRM%#� |� *)-'� @b� WcbgreiYbWY� bc� W\Ub[Y� kUg� dfcdcgYX�
]b� h\Y� >YbYfU`� 8ggYaV`m� fi`Yg'

,� @'Y'� h\Y� =]fgh� hc� I]lh\� :caa]hhYYg� UbX� h\Y� IdYW]U`� Gc`]h]WU`� :caa]hhYY� "fi`Y� 21� cZ� h\Y�
Hi`Yg� cZ� GfcWYXifY#'� J\Y� igY� cZ� WcbgYbgig� Xif]b[� h\Y� b]bYhYYbh\� gYgg]cb� cZ� h\Y� >YbYfU`�
8ggYaV`m� kUg� U� gdYW]U`� WUgY%� XrdYbXYbh� cb� h\Y� dUfh]Wi`Uf� W]fWiaghUbWYg'
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h\Y� acgh� dUfh� hc� \UjY� fYWcifgY� hc� jch]b['� J\Y� h\fYY� aU]b� ]bghUbWYg� k\YfY�
W\Ub[Yg� kYfY� ]bhfcXiWYX� UfY%� fYgdYWh]jY`m%� h\Y� Kb]hYX� EUh]cbg� :cbZYfYbWY� cb�
JfUXY� UbX� ;YjY`cdaYbh� "K'E':'J'8';'#%� h\Y� :caa]hhYY� cb� h\Y� GYUWYZi`� KgYg�
cZ� FihYf� IdUWY%� UbX� h\Y� IdYW]U`� :caa]hhYY� cb� h\Y� Gf]bW]d`Yg� cZ� @bhYfbUh]cbU`�
CUk� WcbWYfb]b[� =f]YbX`m� HY`Uh]cbg� UbX� :c&cdYfUh]cb� Uacb[� IhUhYg� "h\Y�
É� =f]YbX`m� HY`Uh]cbg� :caa]hhYY� Ñ#'� <UW\� cZ� h\YgY� ZcfYfibbYfg� ]bZ`iYbWYX� h\Y�
*20-� `Uk� cZ� h\Y� gYU� XrW]g]cb� Ö� k]h\� h\Y� fY`Uh]jY`m� gaU``� biaVYf� cZ� dYcd`Y�
]bjc`jYX� UbX� h\Y� cjYf`Ud� ]b� aYaVYfg\]d� ]h� Wci`X� gWUfWY`m� VY� ch\Yfk]gY� Ö� UbX�
YUW\� g\YXg� gcaY� `][\h� cb� h\Y� bUhifY� cZ� h\Y� dfcV`Yag� k\]W\� WcbZfcbhYX� h\Y�
CUk� cZ� h\Y� IYU� :cbZYfYbWY'

@b� h\Y� WUgY� cZ� K'E':'J'8';'%� k\]W\� Wcbgh]hihYX� Ub� UaV]h]cig� UhhYadh� hc�
VfYUh\Y� bYk� `]ZY� ]bhc� YWcbca]W� XYjY`cdaYbh� YZZcfhg%� dfcj]g]cb� kUg� aUXY� ]b�
>YbYfU`� 8ggYaV`m� fYgc`ih]cb� *22.� "N @N #� cZ� ,)� ;YWYaVYf� *2/-%� k\YfYVm� h\Y�
:cbZYfYbWY� kUg� YghUV`]g\YX� Ug� U� dYfaUbYbh� VcXm%� Zcf� U� dfcWYgg� cZ� WcbW]`]Uh]cb�
hc� hU_Y� d`UWY� VYZcfY� jch]b[%� h\Y� cV^YWh� cZ� h\]g� dfcWYgg� VY]b[� É� hc� dfcj]XY� Ub�
UXYeiUhY� VUg]g� Zcf� h\Y� UXcdh]cb� cZ� fYWcaaYbXUh]cbg� k]h\� fY[UfX� hc� dfcdcgU]g�
cZ� U� gdYW]Z]W� bUhifY� Zcf� UWh]cb� giVghUbh]U``m� UZZYWh]b[� h\Y� YWcbca]W� cf� Z]bUbW]U`�
]bhYfYghg� cZ� dUfh]Wi`Uf� Wcibhf]Yg� Ñ� J\Y� K'E':'J'8';'� dfYWYXYbh%� h\ci[\� bc�
ZcfaU]�igY� \Ug� VYYb�aUXY� cZ� ]h� ]b�dfUWh]WY%� fYZ`YWhYX� h\Y�XYaUbX� cZ� h\Y� XYjY`cdYX�
Wcibhf]Yg� h\Uh� h\Y� dckYfg� cZ� h\Y� bYk� cf[Ub� g\ci`X� bch� VY� YlYfW]gYX� Vm� h\Y�
UihcaUh]W� jch]b[� aU^cf]hm� cZ� h\Y� XYjY`cd]b[� Wcibhf]Yg� k]h\cih� h\Y� dcgg]V]`]hm� cZ�
fYghfU]bh� UbX� U� dYf]cX� cZ� br[cW]Uh]cb'� J\Y� >fcid� cZ� 00%� Uh� k\cgY� if[]b[�
K'E':'J'8';'�kUg� hc�VY�gYh�id%� U[fYYX� hc� h\Y� ]bgh]hih]cbU`]gUh]cb� cZ� h\Y�dfcWYXifY�
cih`]bYX�Ug� h\Y�aYUbg� cZ�gYWif]b[� h\Y�dUfh]W]dUh]cb� cZ� h\Y�Kb]hYX� IhUhYg� UbX� ch\Yf�
]bXighf]U`]nYX� Wcibhf]Yg%� ^iX[]b[� h\]g� U� `YggYf� df]WY� h\Ub� h\Y� WcbgrWfUh]cb� cZ�
Ubch\Yf� jYhc� gmghYa� cf� Ub� UffUb[YaYbh� cZ� kY][\hYX� jchYg'

-� Hrgc`ih]cb� *22.� "N@N#%� |� +.'� HYeiYghg� Zcf� WcbW]`]Uh]cb� aUm� VY� aUXY� Vm� DYaVYf� IhUhYg�
cf� Vm� h\Y� GfYg]XYbh� cf� Vm�:\U]faYb'� J\Y� WcbW]`]Uh]cb� Wcaa]hhYY� k\]W\� ]g� YghUV`]g\YX� ]g� hc� gYY_�
hc� Vf]b[� UVcih� Ub� U[fYYaYbh� k]h\cih� fYWcifgY� hc� jch]b['� J\Y� [ccX� cZZ]WYg� cZ� h\Y� KE:J8;�
IYWfYhUfm&>YbYfU`� UfY� hc� VY� ih]`]nYX� Ug� Zi``m� Ug� dfUWh]WUV`Y'� 8� dfcWYgg� cZ� WcbW]`]Uh]cb� aUm�
U`gc� VY� Udd`]YX� ]b� fYgdYWh� cZ� Ubm� dfcdcgU]� Zcf� U� fYWcaaYbXUh]cb� hc� h\Y� >YbYfU`� 8ggYaV`m�
k\]W\� kci`X� ]bjc`jY� W\Ub[Yg� ]b� h\Y� ZibXqaY\hU`� dfcj]g]cbg� cZ� fYgc`ih]cb� *22.� "N@N#'

8g� fY[UfXg� jch]b[� UffUb[YaYbhg� ]b� YWcbca]W� VcX]Yg%� ]h� aUm� VY� bchYX� h\Uh� h\Y� *2-0�
Kb]hYX� EUh]cbg� :cbZYfYbWY� cb� JfUXY� UbX�!�<ad`cmaYbh� UXcdhYX� U� fYgc`ih]cb� k\]W\� ]g� U�
dUfh]U`� ZcfYfibbYf� cZ� h\Y� CUk� cZ� h\Y� IYU� :cbZYfYbWY� dfcWYXifY'� I]bWY� bcb!aYaVYf� IhUhYg� cZ�
h\Y� Kb]hYX� EUh]cbg� Wci`X� bch� jchY� Uh� h\Y� :cbZYfYbWY%� h\Y� frgc`ih]cb� dfcj]XYX� h\Uh� XrW]g]cbg�
kci`X%� gc� ZUf� Ug� dcgg]V`Y%� VY� fYUW\YX� k]h\cih� fYgcfh� hc� jch]b['� 8h� h\Y� W`cgY� cZ� h\Y� X]gWigg]cb�
h\Y� dfYg]X]b[� cZZ]WYf� kci`X%� Zc``ck]b[� Wcbgi`hUh]cbg%� UbbVybWY� h\Y� fYgi`h%� k\]W\� kci`X�
VY� fYWcfXYX'� =]bU``m%� h\Y� dfcWYXifY� hc� VY� ZcyckYX� ]Z� U� jchY� \Ug� hU_Yb� kUg� gdYW]Z]YX'�
6&4?>7%� )&()#� +2� EcjYaVYf� *2-0'

DcfY� [YbYfU``m� gYY� h\Y� Ufh]W`Y� Vm � > F C; %� É� ;YjY`cdaYbhg� ]b� h\Y� CUk� UbX� @bgh]hih]cbg� cZ�
@bhYfbUh]cbU`�<Wcbca]W� HY`Uh]cbg%� MY][\hYX�Lch]b[�GckYf� 3� IcaY�C]a]hg� UbX� IcaY�GfcV`Yag� 6%�
3%;%:%<%#� FWh'� *20-%� jc`'� /1%� bc'� -%� d'� /10%� k\]W\� WcbhU]bg� Ub� YlWY``Ybh� UWWcibh� cZ� h\Y� YZZcfhg�
hc� UXUdh� h\Y� XYW]g]cb&aU_]b[� dfcWYgg� cZ� h\Y� @bhYfbUh]cbU`� DcbYhUfm� =ibX'
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J\Y� FihYf� IdUWY� UbX� =fY]bX`m� HY`Uh]cbg� :caa]hhYYg� ]``i�ghfUhY� h\Y� hYbXYbWm�
Zcf� WcbgYbgig� hc� VYWcaY� h\Y� a]Y� k\YfY� ]ggiYg� cZ� dUfh]Wi`Uf� ]bhYfYgh� hc� h\Y�
gidYf&dckYfg�kYfY� ibXYf�X]gWigg]cb� "<Ugh&MYgh%� Ug� cddcgYX� hc�Ecfh\&Icih\� ]ggiYg�
]b� h\Y� K'E':'J'8';'� WUgY#'� J\]g� fYZ`YWhYX� k\Uh� \UX� `cb[� VYYb� h\Y� dcg]h]cb�
cZ� h\Y� K'I'I'H'%� h\Uh� É� gcjYfY][b� YeiU`]hm� Ñ� kUg� cZ� gdYW]U`� ]adcfhUbWY� k\YfY�
]XYc`c[]WU`� eiYgh]cbg� UbX� ch\Yfg� cZ� ]aaYX]U�hY� WcbWYfb%� h\Y� K'I'I'H'� kYfY�
]bjc`jYX4� Zcf� h\Y� Kb]hYX� IhUhYg� ]h� fYdfYgYbhYX� U� W\Ub[Y� cZ� dcg]h]cb%� dUfh� cZ� h\Y�
UffUb[YaYbh�ibXYf�k\]W\� ]h�U[fYYX� hc� X]gWigg� h\Y� giV^YWhg� WcbWYfbYX� "dUfh]Wi`Uf`m�
h\Y� =f]YbX`m� HY`Uh]cbg� ]hYa#� k]h\]b� h\Y� Kb]hYX� EUh]cbg'� J\Y� WcbgYbgig� gmghYa�
acfYcjYf� \UX� h\Y� UXjUbhU[Y� cZ� ]bjc`j]b[� h\Y� XYjY`cd]b[� Wcibhf]Yg� Ö� h\Y� h\]fX�
dUfhbYf� ]b� h\Y� cjYfU``� ibkf]hhYb� WcadUWh%� k\c� a][\h� h\ig� UWh� Ug� UfV]hYfg%� k\]`Y�
bch� d`UW]b[� h\Y� cihWcaY� X]fYWh`m� ]b� h\Y]f� \UbXg� Ug� ]aaYX]UhY� fYWcifgY� hc� jch]b[�
kci`X� \UjY� XcbY'� J\Y� cihYf� gdUWY� YlUad`Y� ]g� ]b� ZUWh� h\Y� YUf`]Ygh� cZ� h\Y�
É� dYUWYZi`� WcYl]ghYbWY� Ñ� UddfcUW\'� 8h� h\Y� gYWcbX� aYYh]b[� cZ� h\Y� :caa]hhYY%�
\Y`X� cb� *2� DUfW\� *2/+%� h\Y� :\U]faUb� ghUhYX� h\Uh%

É� '''� h\fci[\� ]bZcfaU]� Wcbgi`hUh]cbg� ]h� \Ug� VYYb� U[fYYX� Uacb[� h\Y� aYaVYfg�
cZ� h\Y� :caa]hhYY� h\Uh� ]h� k]``� VY� h\Y� U]a� cZ� U]`� aYaVYfg� cZ� h\Y� :caa]hhYY� UbX�
]hg� IiV&:caa]hhYYg� hc� WcbXiWh� h\Y� :caa]hhYYág� kcf_� ]b� giW\� U� kUm� h\Uh� h\Y�
:caa]hhYY� k]``� VY� UV`Y� \W� fYUW\� U[fYYaYbh� ]b� ]hg� kcf_� k]h\cih� bYYX� Zcf� jch]b['�
Kb`Ygg� @� \YUf� Ubm� cV^YWh]cb%� @� kci`X� gUm� h\Uh� h\Y� :caa]hhYY� U[frrg� hc� h\]g�
dfcWYXifY� k\]W\� ]g� cb� h\Y� fYWcfX� Ñ� 9'

@b� h\Y� UVgYbWY� cZ� Ubm� cV^YWh]cb%� ]h� kUg� gc� XYW]XYX'� J\Y� WcbgYbgig� dfcWYXifY�
\Ug� g]bWY� VYYb� Wcbg]ghYbh`m� Zc``ckYX� Vm� h\Y� FihYf� IdUWY� :caa]hhYY4� IhUhYg�
k\]W\%� cb� cWWUg]cbg%� \UjY� k]g\YX� hc� fYWcfX� h\Y]f� dUfh]Wi`Uf� j]Ykg� cf� ]bhYfdfr&
hUh]cbg� cZ� U� []jYb� XrW]g]cb� \UjY� XcbY� gc� ]b� h\Y� fYWcfXg� cZ� h\Y� :caa]hhYY'�
I]a]`Uf`m� ]b� h\Y� WUgY� cZ� h\Y� =f]YbX`m� HY`Uh]cbg� :caa]hhYY%� h\ci[\� bch� k]h\cih�
Wcad`U]bhg� Zfca� h]aY� hc� h]aY!/%� h\Y� dfUWh]WY� cZ� WcbgYbgig� kUg� cVgYfjYX� Ö�
h\Y� gUaY� gmghYa� YlhYbX]b[� U`gc� hc� h\Y� Z]bU`� UddfcjU`� Vm� h\Y� >YbYfU`� 8ggYaV`m�
cZ� h\Y� ;rW`UfUh]cb� cb� Gf]bW]d`Yg� cZ� @bhYfbUh]cbU`� CUk� WcbWYfb]b[� =f]YbX`m�
HY`Uh]cbg� UbX� :c&cdYfUh]cb� Uacb[� IhUhYg0'

!.� 3&34%:',&@E '� +'� :cbgYbgig� \Ug� U`gc� VYYb�cVgYfjYX� ]b� h\Y� UXcdh]cb� cZ�>YbYfU`� 8ggYaV`m�
frgc`ih]cbg� UbX� XrW`UfUh]cbg� fY`Uh]b[� hc� cihYf� gdUWY'� HYZYfYbWY� aUm� U`gc� VY� aUXY� hc� h\Y� igY�
cZ� WcbgYbgig� ]b� h\Y� IdYW]U`� :caa]hhYY� cb� GYUWY&BYYd]b[� FdrfUh]cbg%� 3&34� ()(&BA� (#�
)-� DUfW\� *2/.'

Y� IYY� h\Y� fYaUf_g� cZ� h\Y� fYdfrgYbhUh]jYg� cZ� BYbmU� UbX� :UaYfccb%� *2/2%� HYdcfh� cZ� h\Y�
=f]YbX`m� HY`Uh]cbg� :caa]hhYY%� 8%3%?%A%#� JkYbhm&Zcifh\� gYgg]cb%� Iidd`'� bc'� *2� !3&.-(0"#�
|� +)0� UbX� +*)'� J\Y� `r[]g`Uh]jY� \]ghcfm� cZ� h\Y� hcd]W� ]g� []jYb� ]b� h\Y� Z]bU`� HYdcfh� ]b� *20)%�
k\]W\� U`gc� WcbhU]bg� h\Y� ghUhYaYbhg� cZ� fYdfrgYbhUh]jYg� gYhh]b[� cih� h\Y]f� ]bhYfdfrhUh]cb� cZ� h\Y�
hYlhg� UbX� cZ� h\Y]f� `r[U`� jU`iY%� 8%3%?%A%#� JkYbhm&Z]Zh\� gYgg]cb%� Iidd`'� bc'� *1� "8(1)*1#%�
W\UdhYf� @@� :'

J� HYgc`ih]cb� +/+.� "NNL#%� +-� FWhcVYf� *20)'
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J\Y� dfYWYXYbhg� YghUV`]g\YX� ]b� h\YgY� h\fYY� Z]Y`Xg� kYfY� jYfm� dfYgYbh� hc� h\Y�
a]bXg� cZ� h\cgY� k\c%� ]b� h\Y� Uihiab� cZ� *2/0%� kYfY� WU``YX� idcb� hc� XrW]Xr� k\Uh�
UWh]cb� g\ci`X� VY� hU_Yb� hc� XYU`� k]h\� h\Y� ZihifY� Yld`c]hUh]cb� cZ� h\Y� gYUVYX� VYmcbX�
bUh]cbU`� ^if]gX]Wh]cb'�=c``ck]b[�8aVUggUXcf� GUfXcág� gdYYW\� cZ� *� EcjYaVYf� *2/0%�
h\Y� =]fgh� :caa]hhYY� U[fYYX� h\Uh� Ub� JM� QWL� :caa]hhYY� g\ci`X� VY� YghUV`]g\YX� hc�
ghiXm� h\Y� ]ggiYg� ]bjc`jYX� k]h\� U� j]Yk� hc� giVa]hh]b[� fYWcaaYbXUh]cbg� hc�
h\Y� >YbYfU`� 8ggYaV`m'� =fca� h\Y� cihYgh� h\YfY� kUg� U[fYYaYbh� cb� h\Y� bYYX� h\Uh�
h\Y� bYk� VcXm� g\ci`X� VY� cbY� k\cgY� YghUV`]g\aYbh� UbX� kcf_� Yb^cmYX� [rbrfU`�
giddcfh'� J\Y� fYUgcb� Zcf� h\]g� kUg� gYh� cih� W`YUf`m� Vm� h\Y� fYdfrgYbhUh]jY� cZ�
LYbYniY`U'

É� J\Y� \UfX� ZUWh� ]g%� Ug� kY� U]`� _bck%� W\Uh� h\Y� giWWYgg� cf� ZU]`ifY� cZ� aUbm� cZ� h\Y�
]adcfhUbh� hcd]Wg� X]gWiggYX� \YfY� ]b� h\Y� Kb]hYX� EUh]cbg� XYdYbXg� cb� h\Y� [ccX� k]``�
UbX� Wc&cdYfUh]cb� cZ� h\Y� acfY� XYjY`cdYX� Wcibhf]Yg%� UbX� dUfh]Wi`Uf`m� h\Y� giddcfh�
cZ� h\Y� gc&WU``YX� gidYf� GckYfg� Ñ *1'

@h� kUg� ]b� h\]g� kUà%� \Y� Wcbh]biYX%� h\Uh� ]h� \UX� VYYb� dcgg]V`Y� k]h\]b� h\Y�
ZfUaYkcf_�cZ� h\Y�Kb]hYX�EUh]cbg�hc�XfUk�id� h\Y�JfYUhm�cb�Gf]bW]d`Yg� >cjYfb]b[�
h\Y�8Wh]j]h]Yg� cZ� IhUhYg� ]b� h\Y� <ld`cfUh]cb� UbX� h\Y� KgY� cZ�FihYf� IdUWY%� ]bW`iX]b[�
h\Y� Dccb� UbX� ch\Yf� :Y`Ygh]U`� 9cX]Yg'� J\Uh� U[fYYaYbh� \UX� VYYb� fYUW\YX� `Uf[Y`m�
Zcf� h\Y� dfUWh]WU`� fYUgcb� h\Uh� YjYb� h\Y� gcWU``YX� gidYf� GckYfg� kYfY� gh]``� cb`m�
Uh� Ub� Yld`cfUhcfm� ghU[Y� Ug� fY[UfXg� cihYf� gdUWY%� U� ZUWhcf� k\]W\� U`gc� Udd`]YX� Ug�
fY[UfXg� h\Y� cWrUb� Z`ccf'� J\Y� bYWYgg]hm� h\Uh� h\Y� bYk� VcXm� g\ci`X� cdYfUhY� cb� h\Y�
VUg]g� cZ� WcbgYbgig� kUg� ghfYggYX� Vm� Vch\� h\Y� Kb]hYX� IhUhYg� UbX� h\Y� K'I'I'H'%� UbX�
Wcbgh]hihYX� ]bXYYX� U� LWVM R\RW � [ RV N � Y ] J � VWV � Zcf� h\Y]f� U[fYYaYbh� hc� ]hg� YghU&
V`]g\aYbh�*2'

1� *.+-h\� ah['%� =]fgh� :caa]hhYY%� 1� EcjYaVYf� *2/0'
2� 5� '''� VYWUigY� h\Y� ZihifY� fY[]aY� cZ� h\Y� cWrUb� Z`ccf� ]g� U� aUhhYf� cZ� WcbWYfb� hc� U]`� Wcibhf]Yg%�

fW[UfX`Ygg� cZ� kYU`h\%� hYW\bc`c[m� cf� [rc[fUd\]Y� `cWUh]cb%� ]h� ]g� bYWYggUfm� h\Uh� h\Y� df]bW]d`Y
cZ� WcbgYbgig� VY� YghUV`]g\YX� Zfca� h\Y� cihgYh'� J\Y� 8ggYaV`m� k]``� UWWcad`]g\� bch\]b[� `Ugh]b[�
]b� h\]g� Z]Y`X� ]Z� ]h� dfcWYYXg� cjYf� h\Y� ghfcb[`m&\Y`X� cV^YWh]cbg� cZ� U� g][b]Z]WUbh� [fcid� cZ� ]hg
aYaVYfg\]d'� MY� YldYWh� h\Y� gUaY� UddfcUW\� k\]W\� \Ug� `YX� hc� giW\� U� \Uddm� WcbW`ig]cb� Uh� h\]g�
d\UgY� k]``� [cjYfb� h\Y� Xr`]VrfUh]cbg� cZ� h\Y� JM� QWL� Wcaa]hhYY� ]hgY`Z'� Ñ%� Kb]hYX� IhUhYg� fYdfrgYb&
hUh]jY%� *.-+bX� ah['%� 0� ;YWYaVYf� *2/0'� 8� gdYYW\� ]b� gUaY� jY]b� kUg� aUXY� ]b� h\Y� >YbYfU`�
8ggYaV`m%� */,2h\� ah['%� *1� ;YWYaVYf� *2/0'

I]a]`Uf`m� h\Y� K'I'I'H'� fYdfrgYbhUh]jY%� gdYU_]b[� Uh� h\Y� *.--� ah['� cb� 1� ;YWYaVYf� *2/0%�
ghUhYX� h\Uh� ]h� kUg� h\Y� ibXYfghUbX]b[� cZ� \]g� Xr`r[Uh]cb� É� h\Uh� h\]g� JM� QWL� Wcaa]hhYY� Ö� Ug�
aUbm� g]a]`Uf� VcX]Yg� cZ� h\Y� >YbYfU`� 8ggYaV`m� WfYUhYX� Zcf� h\Y� ghiXm� cZ� jUf]cig� dfcV`Yag� Ö�
k]``� UXcdh� ]hg� XrW]g]cbg� Vm� U[fYYaYbh� Uacb[� ]hg� aYaVYfg� Ñ'

Hrgc`ih]cb� +,-)� "NN@@#� cZ� *1� ;YWYaVYf� *2/0� YghUV`]g\]b[� h\Y� 3M� 9WL� :caa]hhYY� kUg
UXcdhYX� Vm� 22� jchYg� hc� bcbY'� J\Y�fYgc`ih]cb�kUg� h\ig� UXcdhYX� Vm� ibUb]a]hm%� bch�Vm� WcbgYbgig'
8g� kUg� Yld`U]bYX� Vm� h\Y� 9W`[]Ub� fYdfrgYbhUh]jY� Uh� h\Y� *.-+bX� ah['� cZ� h\Y� =]fgh� :caa]hhYY�
cb� 0� ;YWYaVYf� *2/0%� h\Y� XfUZh� fYgc`ih]cb� kUg� h\Y� cihWcaY� cZ� ]bZcfaU]� br[cW]Uh]cbg� ]b� k\]W\
gcaY� -)� Xr`r[Uh]cbg� dUfh]W]dUhYX� VYZcfY� U� gaU``Yf� [fcid� "9Y`[]ia%� 9fUn]`%� 9i`[Uf]U%� @bX]U%�
DU`hU� UbX� h\Y� Kb]hYX� IhUhYg%� ibXYf� h\Y� =]fgh� :caa]hhYY� :\U]faUb#� kUg� W\Uf[YX� k]h\�
dfcXiW]b[� Ub� U[fYYX� hYlh'� J\Y� 8X� ?cW� :caa]hhYY� Wcbg]ghYX� cZ� ,.� IhUhYg'
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8h� h\Y� Z]fgh� gYgg]cb%� \Y`X� ]b� DUfW\� *2/1%� cZ� h\Y� 3M�9 WL � :caa]hhYY� hc� IhiXm�
h\Y� GYUWYZi`� KgYg� cZ� h\Y� IYU&9YX� UbX� h\Y� FWrUb� =`ccf� VYmcbX� h\Y� C]a]hg� cZ�
EUh]cbU`� Aif]gX]Wh]cb%� 8aVUggUXcf� 8aYfUg]b[\Y� cZ� If]� CUb_U� kUg� Y`YWhYX�
:\U]faUb� Vm� UWW`UaUh]cb'� @b� \]g� ]b]h]U`� ghUhYaYbh� \Y� XYW`UfYX%� ]b� `Ub[iU[Y�
j]fhiU``m� ]XYbh]WU`� k]h\� h\Uh� igYX� YUf`]Yf� ]b� h\Y� FihYf� IdUWY� :caa]hhYY%� h\Uh

$� ?Y� k]g\YX� hc� d`UWY� cb� fYWcfX� h\Uh%� h\fci[\� ]bZcfaU]� Wcbgi`hUh]cbg%� ]h� \UX�
VYYb� U[fYYX� Uacb[� h\Y� aYaVYfg� cZ� h\Y� :caa]hhYY� h\Uh� ]h� kci`X� VY� h\Y� ]bhYbh]cb�
cZ� U]`� aYaVYfg� cZ� h\Y� :caa]hhYY� UbX� cZ� giW\� giVg]X]Ufm� VcX]Yg� Ug� a][\h� VY�
WfYUhYX� hc� WcbXiWh� h\Y]f� kcf_� k]h\cih� h\Y� bYWX� Zcf� jch]b['� Kb`Ygg� \Y� \YUfX� Ubm�
cV^YWh]cb%� \Y� kci`X� ghUhY� h\Uh� h\Y� :caa]hhYY� U[fYYX� hc� h\Uh� Wcaacb�ibXYfghUbX]b[�
k\]W\� kci`X� VY� cb� fYWcfX� Ñ�çD#'

Kb`]_Y� h\Y� dfcWYYX]b[g� ]b� h\Y� FihYf� IdUWY� :caa]hhYY%� \ckYjYf%� h\]g� XrW`U&
fUh]cb� X]X� bch� dUgg� k]h\cih� WcaaYbh'� J\Y� fYdfrgYbhUh]jY� cZ� JUbnUb]U� hcc_� h\Y�
Z`ccf� hc� ghUhY� h\Uh� ]b� h\Y� j]Yk� cZ� \]g� Xr`r[Uh]cb

É� '''� ib`Ygg� h\YfY� kYfY� jYfm� ZUf&fYUW\]b[� UbX� WcadY``]b[� fYUgcbg� Zcf� Xc]b[� gc%�
bc� cf[Ub� cZ� h\Y� >YbYfU`� 8ggYaV`m� g\ci`X� XYj]UhY� Zfca� h\Y� bcfaU`� dfcWYXifYg�
cZ� h\Y� 8ggYaV`m'� ?Y� kUg� bch� gUh]gZ]YX� h\Uh� giW\� fYUgcbg� Yl]ghYX� ]b� h\Y� dfYgYbh�
WUgY%� UbX� \Y� Wci`X� bch� h\YfYZcfY� U[fYY� k]h\� h\Y� `Ugh� ghUhYaYbh� aUXY� Vm� h\Y�
:\U]faUb'� ?Y� \cdYX� h\Uh� Zifh\Yf� Wcbgi`hUh]cbg� kci`X� VY� \Y`X� cb� h\Y� aUhhYf�
VYZcfY� U� ZcfaU]� XrW]g]cb� kUg� hU_Yb� Ñ **'

IiVgreiYbh� WcaaYbhg� kYfY� XYZYffYX� Uh� h\Uh� dc]bh� UbX� h\Y� :caa]hhYY� X]X�
bch� ]b� ZUWh� fYhifb� hc� h\Y� eiYgh]cb� Uh� ]hg� cZZ]W]U`� aYYh]b[g'� J\ig� Zfca� h\Y�
cihgYh� cZ� h\Y�CUk� cZ� h\Y� IYU� X]gWigg]cbg� h\YfY�kUg�dfYggifY� hc� UXcdh� h\Y�df]bW]d`Y�
cZ� WcbgYbgig%� aYh� Vm� U� WcibhYf&acjY� h\Uh� h\Y� :caa]hhYY� g\ci`X� bch� XrW]Xr�
YldfYgg`m� hc� gYh� Ug]XY� h\Y� ghUbXUfX� jch]b[� fi`Yg'� J\Y� WUgY� cZ� h\Y� gYU&VYX%� hc� U�
[fYUhYf� YlhYbX� h\Ub� cihYf� gdUWY%� kUg� cZ� WcbWYfb� hc� U]`4� hc� cbY� XYjY`cd]b[�Wcibhfm�
Uh� `YUgh%� UbX� k]h\� h\Y� hUW]h� giddcfh� cZ� ch\Yfg%� h\Y� dcgg]V]`]hm� cZ� dfcWYYX]b[� hc� U�
jchY%� ]Z� cb`m� ]b� h\Y� `Ugh� fYgcfh%� kUg� cbY� k\]W\� h\YfY� kYfY� ]bgiZZ]W]ubh� fYUgcbg�
hc� giffYbXYf� Ö� cf%� hc� dih� h\Y� aUhhYf� ]b�acfY� dcg]h]jY� hYfag%� kUg� hcc� ]adcfhUbh�
hc� VY� ZcfaU``m� WcbWYXYX'

EYjYfh\Y`Ygg%�YjYb� ]b� h\Y�UVgYbWY�cZ�Ub�Yld`]W]h�XrW]g]cb%�h\Y�3M�9 WL �:caa]hhYY�
dfcWYYXYX� ]b� dfUWh]WY� hc� WdbXiWh� ]hg� UZZU]fg� cb� h\Y� VUg]g� cZ� WcbgYbgig'� @h� kUg�
UggiaYX� Ug� U� kcf_]b[� \mdch\Yg]g� h\Uh� h\Y� YZZcfhg� cZ� h\Y� :caa]hhYY� Ö� bchUV`m

3&34%(*,&BA�)#� *2� DUfW\� *2/1'
**� :MNU%� J\Y� Wcbg]ghYbWm� cZ� h\Y� dcg]h]cb� cZ� JUbnUb]U� ]b� h\Y� `][\h� cZ� `UhYf� X]gWigg]cbg� aUm�

VYbchYX'� =cf� U� Zifh\Yf� ghUhYaYbh� Vm� h\Y� JUbnUb]Ub� fYdfrgYbhUh]jY%� gYY� 3&34%(*,&BA� 0%
+/� DUfW\� *2/1'� J\Y� fYaUf_g� cZ� h\Y� Kb]hYX� IhUhYg� XY`Y[UhY� Uh� h\Y� gUaY� aYYh]b[� ]bW`iXYX�
h\Y� Zc``ck]b[� dUggU[Y� 3

É� @b� ]hg� YldYf]YbWY� k]h\� h\Y� dfcV`Ya� cZ� h\Y� dYUWYZi`� igYg� cZ� cihYf� gdUWY%� h\Y� >YbYfU`�
8ggYaV`m� `YUfbYX� h\Uh� h\Y� fYei]fYaYbh� Zcf� WcbgYbgig%� h\ci[\� bch�k]h\cih� X]ZZ]Wi`hrg%� fYdfYgYbhg�
h\Y� gcibXYgh� aYUbg� cZ� aU_]b[� YZZYWh]jY� dfc[fsg�g'� :caacb� dfiXYbWY� gi[[Yghg� h\Uh� dfcdcgU]g�
k\]W\� Wci`X� ]bjc`jY� bUh]cbU`� gYWif]hm%� YggYbh]U`� gidd`]Yg� cZ� fYgcifWYg� UbX� aUhYf]U`g%� cfXYf`m�
YWcbca]W� XYjY`cdaYbh%� Yl]gh]b[� UbX� dfcdcgYX� hfYUhm� dfcj]g]cbg� bYk� ]bhYfbUh]cbU`� ZcbWh]cbg%�
UbX� UddfrW]UV`Y� YldYbX]hifYg� k]``� fYei]fY� h\Y� VfcUXYgh� dcgg]V`Y� giddcfh'� Ñ
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h\Y� UhhYadh� hc� XfUk� id� U� XrW`UfUh]cb� cf� ghUhYaYbh� cZ� df]bW]d`Yg� fY`Uh]b[� hc� h\Y�
]bhYfbUh]cbU`� gYU&VYX%� dUfU``Y`� hc� h\Uh� k\]W\� \UX� VYYb� UXcdhYX� Zcf� cihYf� gdUWY�Ö�
fYei]fYX� h\Uh� U`]� aU^cf� [fcidg� g\ci`X� VY� UV`Y� hc� giddcfh� "cf� Uh� `YUgh� bch�
cV^YWh� hc#� h\Y� hYlhg� dfcXiWYX� ]Z� h\YgY� kYfY� hc� VY� fY[UfXYX� Ug� giWWYggZi`'�
;Ygd]hY� YlhYbg]jY� ]bZcfaU]� Wcbgi`hUh]cbg� \Y`X� cb� h\]g� VUg]g%� ]h� X]X� bch%� \ckYjYf%�
dfcjY� dcgg]V`Y� Uh� h\Y� 3M� 9 WL � :caa]hhYYág� giaaYf� gYgg]cb� ]b� *2/1� hc� fYUW\�
Z]bU`� U[fYYaYbh'� @h� kUg� h\YfYZcfY� dfcdcgYX� h\Uh� h\Y� >YbYfU`� 8ggYaV`m� g\ci`X�
VY� Ug_YX� hc�aU_Y� UffUb[YaYbhg� hc� YbUV`Y� Zifh\Yf�ghiXm� hc�VY� aUXY*9'

8h� h\Y� JkYbhm&h\]fX� gYgg]cb� ]b� *2/1� h\Y� >YbYfU`� 8ggYaV`m� U[fYYX� hc� YghUV`]g\�
h\Y� :caa]hhYY� cb� h\Y�GYUWYZi`�KgYg�cZ�h\Y� IYU&9YX� UbX� h\Y�FWrUb�=`ccf�VYmcbX�
h\Y� C]a]hg� cZ� EUh]cbU`� Aif]gX]Wh]cb� Ö� ]b� YZZYh� h\Y� 3M� 9 WL � :caa]hhYY� cb� U�
dYfaUbYbh� VUg]g� Ö� k]h\� U� aYaVYfg\]d� cZ� Zcfhm� hkc� IhUhYg'� @b� U� dfYUaVi`Uf�
dUfU[fUd\� cZ� h\Y� fYgc`ih]cb� h\Y� >YbYfU`� 8ggYaV`m� hcc_� bchY� cZ� h\Y� fYdcfh� cZ� h\Y�
3M�9 WL � :caa]hhYY� É� BYYd]b[� ]b� a]bX� h\Y� j]Ykg� YldfYggYX� ]b� h\Y� WcifgY� cZ� ]hg�
kcf_� UbX� XfUk]b[� idcb� ]hg� YldYf]YbWY� Ñ� Ö� U� fYZYfYbWY� k\]W\%� ]h� kUg� Yld`U]bYX�
Vm� h\Y� gdcbgcfg%� kUg� ]bgYfhYX� ]b� cfXYf� hc� UggifY� h\cgY� k\c� kYfY� `Ygg� Ybh\ig]Ugh]W�
UVcih� h\Y� [rbrfU`� hfYbX� cZ� XYVUhY%� h\Uh� h\Y� ZihifY� :caa]hhYY� kci`X� Zc``ck� h\Y�
gUaY�dfcWYXifY� Ug� h\Y� c`X*,'�J\Y�aU^cf� eiYgh]cb� ]bjc`jYX%� \ckYjYf%�kUg� h\Uh� cZ�
h\Y� ZihifY� XrW`UfUh]cb� cZ� df]bW]d`Yg� UbX� cZ� h\Y� WcbX]h]cbg� fYei]fYX� Zcf� ]hg�
UXcdh]cb�Ö� Ub� ]ggiY� k\]W\� kUg� hc� Xca]bUhY� aiW\� cZ� h\Y� IYU&9YX� :caa]hhYYág�
dfcWYYX]b[g� Zcf� h\Y� bYlh� hkc�mYUfg'� 8g� 8aVUggUXcf�HiXU%� h\Yb� h\Y� 8f[Ybh]b]Ub�
fYdfrgYbhUh]jY%� Yld`U]bYX%� \]g� Xr`r[Uh]cb

$� '''� Ug� ]b� g]a]`Uf� WUgYg� ]b� h\Y� dUgh� k]h\� fY[UfX� hU� h\]g� hmdY� cZ� ]bghfiaYbh'''�
ghUfhg� cih� Zfca� h\Y� df]bWvd`Y� h\Uh� U� XrW`UfUh]cb� cZ� h\]g� bUhifY� aigh%� ]Z� dcgg]V`Y%�
\UjY� h\Y� ibUb]acig� giddcfh� cZ� h\Y� 8ggYaV`m%� cf� Uh� `YUgh� U� giVghUbh]U`� aU^cf]hm�
cZ� Wcibhf]Yg� aYaVYfg� cZ� h\Y� ]bhYfbUh]cbU`� Wcaaib]hm%� ]bW`iX]b[� acfY� dUfh]Wi`Uf`m�
h\Y� [fYUh� IYU� GckYfg� UbX� h\Y� Wcibhf]Yg� h\Uh� \UjY� U� gdYW]U`� ]bhYfYgh� ]b� h\Y� gYU'�
8� VcXm� cZ� df]bW]d`Yg� \Uj]b[� h\Y� UddfcjU`� cZ� WYfhU]b� gYWhcfg� cb`m� kci`X� bch� \UjY�
h\Y� acfU`� ZcfWY� hc� cdYfUhY� k]h\� Wcad`YhY� YZZ]W]YbWm� Ñ�*-'

J\Y� fYdfrgYbhUh]jY� cZ� :UbUXU� kUg� acfY� Yld`]W]h� Ug� hc� h\Y� fY`Uh]cbg\]d� VYhkYYb�
h\Y� bUhifY� cZ� h\Y� ZihifY� `r[U`� fr[]aY� cZ� h\Y� ]bhYfbUh]cbU`� UfYU� cZ� h\Y� gYU&VYX� UbX�
h\Y� dfcWYXifYg� cZ� h\Y� IYU&9YX� :caa]hhYY'� :`cgY`m� h]YX� hc� h\Y� eiYgh]cb� cZ� h\Y�
bUhifY� cZ� h\Y� dfcgdYWh]jY� fr[]aY%� \Y� ghUhYX

$� '''� ]g� Ub� ]ggiY� k\]W\� UddYUfg� hc� VY� aYfY`m� dfcWrXifU`� Vih� k\]W\� Wci`X� \UjY�
giVghUbh]U`� ]ad`]WUh]cbg� UbX� h\Uh� ]g� h\Y� kcf_]b[� aYh\cXg� cZ� h\Y� bYk� ghUbX]b[�
Wcaa]hhYY� UbX%� ]b� dUfh]Wi`Uf%� k\Yh\Yf� cf� bch� ]h� g\ci`X� dfcWYYX� Vm� WcbgYbgig'�
J\Y� j]Yk� cZ� am� ckb� Xr`r[Uh]cb� ]g� h\Uh� h\Y� WcbgYbgig� dfcWYXifY� aUm� VYgh� fYZ`YWh�
h\Y� dc`]h]WU`� fYU`]h]Yg� k\]W\� kY� aigh� hU_Y� ]bhc� UWWcibh'� MY� fYWc[b]nY%� \ckYjYf%�
h\Uh� U� biaVYf� cZ� Xr`r[Uh]cbg� cV^YWh� hc� h\Y� WcbgYbgig� dfcWYXifY%� UbX� kY� UfY

HYdcfh� cZ� h\Y� 3M� 9WL� :caa]hhYY%� 8%3%?%A%#� JkYbhm&h\]fX� gYgg]cb%� 8(0+,)%� *2/1'
*,� HYdfrgYbhUh]jY� cZ� 9Y`[]ia%� =]fgh� :caa]hhYY%� */)+bX� ah['%� 0� EcjYaVYf� *2/1'� IYY�

]b� h\]g� WcbbYl]cb� h\Y�ghUhYaYbh� cZ� h\Y�K'I'I'H'� fYdfrgYbhUh]jY%� */-1h\�ah['%� *2�;YWYaVYf� *2/1'
*-� *.2-h\� ah['%� *� EcjYaVYf� *2/1'
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dfYdUfYX� hc� UV]XY� Vm� h\Y� aU^cf]hm� j]Yk� cZ� h\]g� ]ggiY'� MY� g\ci`X� dc]bh� cih%�
\ckYjYf%� h\Uh� k\Yb� U� ai`h]bUh]cbU`� hfYUhm� ]g� bY[cW]UhYX� ]h� aigh� WUffm� k]h\� ]h� h\Y�
^iX[aYbh�cZ�[cjYfbaYbhg� ]Z� ]h� ]g� hc� dfcjY� YZZYWh]jY'''� M\Yb%� h\YfYZcfY%� h\Y� dfcdcgYX�
ghUbX]b[� Wcaa]hhYY� acjYg� Zfca� hYW\b]WU`� UbX� YWcbca]W� Wcbg]XrfUh]cbg� hc� aUhhYfg�
cZ� `Uk� difdcfh]b[� hc� fY[i`UhY� h\Y� WcbXiWh� cZ� IhUhYg� UbX� ]bXYYX� h\Y� f][\hg� cZ�
IhUhYg%� h\Yb� Uh� h\Uh� [\JPN� kY� h\]b_� ]h� k]``� dfcjY� bYWYggUfm� hc� dfcWYYX� jYfm�
WUih]cig`m� UbX� YjYb� dYf\Udg� Vm� WcbgYbgig� Ñ *.'

@b� U� fYWcfXZWX� jchY� h\Y� >YbYfU`� 8ggYaV`m� UXcdhYX� h\Y� dYfh]bYbh� fYgc`ih]cb�*/�
Vm� **+� jchYg� hc� bcbY� k]h\� gYjYb� UVghYbh]cbg'� J\Y� K'I'I'H'� XY`Y[UhY%� gdYU_]b[�
]b� Yld`UbUh]cb� cZ� jchY%� aUXY� ]h� W`YUf%� \ckYjYf%� h\Uh� h\Y� frgYfjUh]cbg� cZ� \]g�
Xr`r[Uh]cb� WcbWYfbYX� h\Y� hYfag� cZ� h\Y� fYZYfYbWY� ]b� h\Y� fYgc`ih]cb� hc� h\Y� dYUWYZi`�
igYg� cZ� h\Y� gYU&VYX� UbX� hc� h\Y� biaVYf� cZ� d`UWYg� U``chhYX� hc� h\Y� <Ugh� <ifcdYUb�
>fcid%� bch� hc� h\Y� gYhh]b[� id� cZ� h\Y� :caa]hhYY� UbX� ]hg� ZibWh]cbg� Ug� giW\4� ]Z� bch�
YghUV`]g\YX� Vm� WcbgYbgig%� ghf]Wh`m� XYZ]bYX� gc� Ug� hc� YlW`iXY� U� jchY%� h\Y� bYk�
:caa]hhYY�kUg� h\ig� VUgYX� cb� [rbrfU`� giddcfh'

J\Y� IYU&9YX� :caa]hhYY� Zc``ckYX� ]b� h\Y� ghYdg� cZ� ]hg� JM� QWL� dfYXYWYggcf� 3�
bc� jchYg� kYfY� hU_Yb� UbX� XrW]g]cbg� Ug� hc� dfcWYXifY%� h\Y� UXcdh]cb� cZ� fYdcfhg� hc�
h\Y� >YbYfU`� 8ggYaV`m� UbX� gc� Zcfh\%� kYfY� VUgYX� cb� [rbrfU`� U[fYYaYbh� fYUW\YX�
UZhYf� ]bZcfaU]� Wcbgi`hUh]cbg� UbX� aYYh]b[g'� J\Y� :caa]hhYY� X]X� bch� giWWYYX�
\ckYjYf%� XYgd]hY� ghfYbicig� YZZcfhg%� ]b� fYUW\]b[� [rbrfU`� U[fYYaYbh� cb� h\Y�
giVghUbh]jY� dUfh� cZ� ]hg� hUg_%� h\Y� dfrdUfUh]cb� cZ� U� XrW`UfUh]cb� cZ� df]bW]d`Yg'�
J\YfY� kUg� U� fY`iWhUbWY%� Ub� UVgYbWY� cZ� dc`]h]WU`� k]``%� ]h� kUg� gU]X*0%� hc� UWWYdh� h\Y�
bYYX� hc� acX]Zm� dcg]h]cbg%� k\]`Y� h\Y� aU^cf� GckYfg%� ]bW`iX]b[� h\Y� K'I'I'H'� UbX�
h\Y� Kb]hYX� IhUhYg%� dc]bhYX� hc� h\Y� bYYX� Zcf� h\Y� dfcdcgYX� XrW`UfUh]cb%� hc[Yh\Yf�
k]h\� h\Y� hfYUhm� ]bghfiaYbh� k\]W\� ]h� kUg� dfcdcgYX� hc� VUgY� cb� ]h%� hc� WcaaUbX�
VfcUX� giddcfh� ]Z� h\Ym� kYfY� hc� VY� YZZYWh]jY'� 8g� U� bY[ch]Uh]b[� aYW\Ub]ga� h\Y�
IYU&9YX� :caa]hhYY�kUg� h\ig� ibUV`Y� hc� dfcWYYX�k\Yb� h\Y� j]Ykg� cZ�aU^cf� [fcidg�
kYfY� Z]fa`m� \Y`X� Ö� UbX� Zifh\Yf� UdUfh� h\Ub� YjYb� h\Y� acgh� YldYf]YbWYX� UbX�
g_]`Zi`� X]d`caUh]Y� XfUZhgaYb� Wci`X� Z]bX� Wcaacb� Zcfai`UY� hc� WcjYf'

J\Y� XYUX`cW_� kUg� Vfc_Yb� Vm� h\Y� ZUWh� h\Uh� U`h\ci[\� WcbgYbgig� \UX� VYWcaY�
h\Y� cdYfUh]b[� df]bW]d`Y� cZ� h\Y� :caa]hhYY%� h\]g� X]X� bch� Udd`m� hc� dfcWYYX]b[g� ]b�
h\Y� >YbYfU`� 8ggYaV`m� "]b� dUfh]U`� WcbhfUgh�k]h\� cihYf� gdUWY%�k\YfY� h\Y� WcbgYbgig�
[U]bYX� ]b� h\Y� FihYf� IdUWY� :caa]hhYY� kUg� fYZ`YWhYX� ]b� h\Y� >YbYfU`� 8ggYaV`m#'�
M\]`Y� ]h� \UX� VYYb� U[fYYX� Öç� giW\� ]bXYYX� kUg� Wcaacb� [fcibX� Ö� h\Uh� h\Y�
VfcUXYgh� dcgg]V`Y� giddcfh� kUg� Xrg]fUV`Y%� h\YfY� \UX� U`kUmg� VYYb� U� fY`iWhUbWY%� U�
X]MN]Z#� cb� h\Y� dUfh� cZ� h\cgY� acgh� ]b� ZUjcif� cZ� h\Y� WcbgYbgig� df]bW]d`Y� hc�
dfcdcgY� h\Uh� ]h� VY� Zc``ckYX� h\fci[\cih� >YbYfU`� 8ggYaV`m� dfcWYYX]b[g4� h\Y�
XYjY`cd]b[� Wcibhf]Yg%� Zcf� h\Y]f� dUfh%� U`h\ci[\� dfYdUfYX� hc� hc`YfUhY� h\Y� df]bW]d`Y%�
cih� cZ� bYWYgg]hm%� ]b� WYfhU]b� WcbhYlhg%� kYfY� gWUfWY`m� `]_Y`m%� Ug� \Ug� VYYb� gYYb%� hc

@.22h\� ah[&%� .� EcjYaVYf� *2/1'
**/� HYgc`ih]cb� +-/0� 8� "NN@@@#%� +*� ;YWYaVYf� *2/1'
*0� IYY� Y'['� h\Y� 9Y`[]Ub� fYdfrgYbhUh]jY%� 3&34%(*/&BA� ('#� +2� 8i[igh� *2/2%� UbX� h\Y� fYdfr&

gYbhUh]jY� cZ� If]� CUb_U%� 3&34%(*B%&BA� )'#� -� DUfW\� *20)'
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gi[[Ygh� h\Uh� ]h� fYd`UWY� h\Y� `cb[�UWWYdhYX� jch]b[� fi`Yg� ]b� h\Y�8ggYaV`m'� J\Y� kcf_�
cZ� h\Y� IYU&9YX� :caa]hhYY� h\ig� Wcbh]biYX� cb� h\Y� VUg]g� h\Uh%� ]Z� U]`� Y`gY� ZU]`YX%� h\Y�
aUhhYf� Wci`X� VY� Vfci[\h� hc� h\Y�>YbYfU`�8ggYaV`m%� UbX%� ]Z� bYWYggUfm%� U� jchY� hU_Yb�
h\YfY'� @b� h\Y� YjYbh%� diV`]W� UbX� ]bZcfaU]� YZZcfhg� k]h\]b� h\Y� IYU&9YX� :caa]hhYY�
hc� fYUW\� U[fYYaYbh� cb� h\Y� XrW`UfUh]cb� \Uj]b[� VYYb� Yl\UighYX%� h\Y� =]fgh� :ca&
a]hhYY� kUg� gY]nYX� cZ� h\Y� eiYgh]cb� ]b� *20)'� 8� hYlh� fYdfYgYbh]b[%� Ug� kUg� gU]X� Vm�
h\Y�:\U]faUb%� h\Y� É� \][\Ygh�XY[fYY� cZ� U[fYYaYbh� UhhU]bUV`Y� Uh� h\Y� dfYgYbh� h]aY� Ñ�
k\]W\%� k\]`Y� bch� fYdfYgYbh]b[� U� WcbgYbgig� cZ� U`]� h\Y� aYaVYfg� cZ� h\Y� IYU&9YX�
:caa]hhYY%� bYjYfh\Y`Ygg� WcaaUbXYX� k]XY� giddcfh%� kUg� YjYbhiU``m� UXcdhYX�
Vm� h\Y� >YbYfU`� 8ggYaV`m� Vm� U� jchY� cZ� 2)� IhUhYg� ]b� ZUjcif%� bcbY� U[U]bgh� UbX�
Y`YjYb� UVghYbh]cbg�Ö� frgc`ih]cb� +0-2� "NNL #� cZ� *0� ;YWYaVYf� *20)

@b� Ub� YeiU``m� ]adcfhUbh� ghYd� h\Y� 8ggYaV`m� XYhYfa]bYX%� Vm� U� jchY� cZ� *))� ]b�
ZUjcif%� Y][\h� U[U]bgh� "<Ugh� <ifcdYUb� Wcibhf]Yg#� UbX� g]l� UVghYbh]cbg%� h\Uh� U�
:cbZYfYbWY� g\ci`X� VY� WcbjYbYX� ]b� *20,� hc� Wcbg]XYf� U]`� `Uk� cZ� h\Y� gYU�
eiYgh]cbg`̀ 2'� J\Y� IYU&9YX� :caa]hhYY%� bck� Yb`Uf[YX� hc� Y][\hm� g]l� aYaVYfg%�
kUg� W\Uf[YX� hc� ibXYfhU_Y� h\Y� bYWYggUfm� dfrdUfUh]cbg'

J\Y� hUg_� cZ� XYhYfa]b]b[� \ck� h\]g� aUbXUhY� kUg� hc� VY� YlYfW]gYX� dfcjYX�
YlhfYaY`m� X]ZZ]Wi`h� UbX� aiW\� cZ� h\Y� gYgg]cb� ]b� DUfW\� *20*� kUg� XYjchYX� hc� h\Y�
eiYgh]cb� cZ� h\Y� cf[Ub]nUh]cb� cZ� kcf_Ä'� @b� h\Y� hkc� mYUfg� h\Uh� Zc``ckYX� h\Y

*1� IYY� ghUhYaYbhg� Vm� h\Y� :\U]faUb� cZ� h\Y� IYU&9YX� :caa]hhYY%� =]fgh� :caa]hhYY%� *00,fX�
ah['%� +.� EcjYaVYf� *20)%� UbX� Vm� h\Y� fYdfrgYbhUh]jY� cZ� EcfkUm%� *00-h\� ah['� DYaVYfg� cZ� h\Y�
<Ugh� <ifcdYUb� >fcid� UVghU]bYX'

GUfU[fUd\� 2� cZ� h\Y� fYgc`ih]cb� dfcj]XYg� h\Uh� Ub� ]bhYfbUh]cbU`� fr[]aY� Zcf� h\Y� UfYU� UbX� ]hg�
fYgcifWYg%� ]bW`iX]b[� Uddfcdf]UhY� aUW\]bYfm%� ]g� hc� VY� YghUV`]g\YX� 5� Vm� Ub� ]bhYfbUh]cbU`� hfYUhm�
cZ� U� ib]�jYfgU]� W\UfUWhYf%� [YbYfU``m� U[fYYX� idcb� $'� J\Y� CUk� cZ� h\Y� IYU� :cbZYfYbWY� ]bXi�XYg�
Uacb[gh� ]hg� hUg_g� h\Uh� cZ� Y]UVcfUh]b[� UbX� UXcdh]b[� h\Y� hfYUhm� ]b� eiYgh]cb'

(0� HYgc`ih]cb� +0.)� "NNL#%� *0� ;YWYaVYf� *20)'
*+)� J\Y� aU]b� dfcV`Ya� WcbWYfbYX� h\Y� eiYgh]cb%� Uh� Z]fgh� g][\h� ]bbcWicig%� cZ� k\Yh\Yf� h\Y�

giV!:caa]hhYYg� Wci`X� dfcWYYX� hc� aU_Y� fYWcaaYbXUh]cbg� gYdUfUhY`m� Zfca� cbY� Ubch\Yf%� ]b�
dUfh]Wi`Uf� Ug� fY[UfXg� h\Y� `]a]h� "cf� @]a]hg#� VYhkYYb� bUh]cbU`� UbX� ]bhYfbUh]cbU`� UfYUg'� MUg� h\]g�
hc� VY� fY[UfXYX� Ug� Ub� ]bhYfbUh]cbU`� gYU&VYX�aUhhYf%� cf� Ug� cbY� fY`Uh]b[� df]aUf]`m� hc� h\Y� f][\hg� cZ�
WcUghU`� IhUhYg� 7� @h� kUg� XYW]XYX� h\Uh� h\Y� d`YbUfm� :caa]hhYY� U`cbY� g\ci`X� VY� WcadYhYbh� hc�
dfcbcibWY� cb� h\]g� UbX�cb�ch\Yf� WcbhfcjYfg]U`� ]ggiYg� cb�k\]W\� h\YfY�kUg� bc� Wcaacb�U[fYYaYbh'�
@b� Ub� UbU`mg]g� cZ� h\Y� fYUgcbg� Zcf� h\Y� X]ZZ]Wi`hm� ]b� fYUW\]b[� U[fYYaYbh� 8aVUggUXcf� Bc\� cZ�
I]b[UdcfY� g]b[`YX� cih� h\fYY� aU^cf� WUgYg� 3� Ub� Uhacgd\sfY� cZ� aihiU`� gigd]W]cb4� h\Y� igY� cZ�
h\Y� WcbgYbgig� fi`Y� k]h\cih� Ub� UWWYdhUbWY� cZ� h\Y� dfYa]gYg� cZ� UWWcacXUh]cb� UbX� aihiU`� []jY�
UbX� hU_Y4� UbX� h\Y� Wcad`]WUhYX� bUhifY� cZ� h\Y� :caa]hhYYág� ]bZcfaU]� bY[ch]Uh]b[� aUW\]bYfm%�
3&34;*/&BA � B'#� *0� aUfW\� *20*'� 8g� fY[UfXg� h\Y� Wcad`Yl]hm� cZ� h\Y� IYU&9YX� :caa]hhYY!g�
Xr`]VrfUh]cbg%� h\Y� fUb[Y� cZ� aYYh]b[g� kUg� Ug� Zc``ckg� 3� d`YbUfm� "]'Y'� h\Y� :caa]hhYY� ]hgY`Z#4�
h\fYY� giV&Wcaa]hhYYg� "k\]W\� a][\h� aYYh� ZcfaUKm� "]'Y'� k]h\� fYWcfXg#� cf� k]h\cih#4� kcf_]b[�
[fcidg� "k]h\cih� fYWcfXg#4� h\Y� VifYUil� cZ� h\Y� :caa]hhYY� UbX� cZ� h\Y� giV&Wcaa]hhYYg� "k\]W\�
a][\h� aYYh� gYdUfUhY`m� cf� hc[Yh\Yf%� Ug� U� [rbrfU`� Wcaa]hhYY#4� h\Y� Z]jY� fr[]cbU`� [fcidg4� h\Y�
>fcid� cZ� 00� "]'Y'� h\Y� 8Zf]WUb%� 8g]Ub� UbX� CUh]b� 8aYf]WUb� [fcidg� aYYh]b[� hc[Yh\Yf#4� gc&WU``YX�
WcbhUWh� [fcidg%� ]'Y'� U� aYYh]b[� ibXYf� h\Y� :\U]faUb� cZ� U� @]a]hYX� biaVYf� cZ� fYdfrgYbhUh]jYg�
"igiU``m� Z]jY#� Zfca� YUW\� fr[]cbU`� [fcid� UbX� U� fYdfrgYbhUh]jY� cZ� h\Y� Kb]hYX� IhUhYg%� UbX�
Wcbgi`hUh]cbg� \Y`X� Vm� h\Y� :\U]faUb� aYYh]b[� gYdUfUhY`m� k]h\� jUf]cig� Xr`r[Uh]cbg'� Jc� h\YgY
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:caa]hhYY� UXcdhYX� h\Y� C]gh� cZ� IiV^YWhg� UbX� @ggiYg� hc� VY� Wcbg]XYfYX� Vm� h\Y�
:cbZYfYbWY� h\Uh� h\Y� 8ggYaV`m� \Ug� Ug_YX� vh� hc� dfYdUfY%� UbX� dfcWYYXYX� k]h\�
h\Y� hUg_� cZ� fYWY]j]b[� UbX� Wc``Uh]b[� dfcdcgU]g'� I]bWY� ]h� kUg� _bckb� h\Uh� h\Y�
:cbZYfYbWY� kci`X� g\cfh`m� VY� \Y`X%� h\YfY� kUg� bc� cjYfk\Y`a]b[� dfYggifY� hc� hU_Y�
Ubm� Z]bU`� XrW]g]cbg� 3� acgh� IhUhYg%� \ckYjYf� cddcgYX� h\Y]f� j]Ykg%� kYfY� U[fYYX� cb�
h\Y�bYYX� Zcf�U� [rbrfU`� UWWcacXUh]cb� cf� É�dUW_U[Y� XYU`� Ñ�Ö�\Uj]b[� fY[UfX� hc� h\Y�
YjYf&]bWfYUg]b[� jc`iaY� cZ� dfcdcgU]g%� vh� kUg� ]b� Ubm� WUgY� X]ZZ]Wi`h� hc� dig\� Zcf� U�
gc`ih]cb� cb� U� gdYW]Z]W� ]ggiY%� UbX� YjYb� ]Z� h\Y�:caa]hhYY� kYfY� hc� fYUW\� U[fYYaYbh%�
h\cgY� X]ggUh]gZ]YX� k]h\� h\Y� fYgi]h� a][\h� kY``� XrW]Xr� hc� fU]gY� h\Y� aUhhYf� U[U]b�
Uh� h\Y� :cbZYfYbWY'� 9YhkYYb� *20*� UbX� *20,� h\YfYZcfY� h\Y� :caa]hhYY� gUk� ]hgY`Z�
Ug� U� dfYdUfUhcfm� UbX� bch�Ug� U� XYW]g]cb&aU_]b[�VcXm%� UbX� ]hg� dfcWYXifYg� fYaU]bYX�
cb� U� WcbgYbgiU`� VUg]g%� k]h\� jch]b[� ]b� UVYmUbWY*+*'

@b� h\Y� WcifgY� cZ� *20,� Wcbg]XrfUh]cb� kUg� hifbYX%� \ckYjYf%� hc� h\Y� eiYgh]cb�
cZ� h\Y� dfcWYXifYg� hc� VY� Zc``ckYX� Vm� h\Y� :cbZYfYbWY� ]hgY`Z'� @b� 8df]`� *20,� h\Y�
:\U]faUb� W]fWi`U�hYX� Ub� ib�cZZ]W]U`� bchY%� WcbhU]b]b[� gi[[Ygh]cbg� fY[UfX]b[� h\Y�
ZihifY� fi`Yg� cZ� dfcWYXifY))%� HYZYfYbWY�kUg� aUXY� hc� É� ghU[Yg� Ñ� ]b� jch]b[� dfcWY&
XifYg%�k\Yb� eiYgh]cbg� kYfY� VYZcfY� giVg]X]Ufm� Wcaa]hhYYg%� ch\Yf� h\Ub� h\Y� d`YbUfm�
:cbZYfYbWY� ]hgY`Z'� ;]gWigg]cbg%� Vch\� ZcfaU]� UbX� ]bZcfaU]%� Wcbh]biYX� cb� h\]g�
dfcdcgU]� VYZcfY�UbX� Xif]b[� h\Y� *20,� giaaYf�gYgg]cb'�8h� h\Y�WcbW`iX]b[�aYYh]b[g�
cZ� h\Uh� gYgg]cb� h\Y� X]ZZYf]b[� j]Ykg� kYfY� aUf_YX� cih� UbX� h\Y� gWcdY� cZ� h\Y�
dfcV`Ya%� Ug� U� aUhhYf� cZ� dc`]h]WU`� UbX� dfUWh]WU`� aUbU[YaYbh%� ghccX� fYjYU`YX*+,'�
J\Y� XY`Y[UhY� cZ� DYl]Wc%� 8aVUggUXcf� :UghUbYXU%� ZUjcifYX� aU^cf]hm� jch]b[� Ö�
]h� kci`X� VY� ]adcgg]V`Y� hc� fYei]fY� h\Y� YldfYgg� U[fYYaYbh� cZ� YjYfm� IhUhY'� 8aVUg&
gUXcf� 9YYg`Ym� cZ� :UbUXU� dc]bhYX� cih� h\Uh� h\ci[\� h\YfY� kYfY� `Uf[Y� aU^cf]h]Yg�
]b� ZUjcif� cZ� h\Y� [rbrfU`� difdcfh� cZ� h\Y� É� Wcaacb� \rf]hU[Y� Ñ� WcbWYdh� UbX� h\Y�
YWcbca]W� ncbY� dfcdcgU]%� h\YfY� kYfY� UXX]h]cbU`� fY`UhYX� ]ggiYg� hc� VY� fYgc`jYX4�
WcbZfcbhUh]cb� UbX� fUd]X� fYWcifgY� hc� jch]b[� kYfY� hc� VY� Ujc]XYX� cb� h\Y� cbY� \UbX

aUm� VY� UXXYX� aYYh]b[g� cZ� gdYW]U`� [fcidg� "Y'['� 8fUV� IhUhYg%� DYaVYfg� cZ� h\Y� <'<':'#� cf� cZ�
IhUhYg� k]h\� dUfh]Wi`Uf� [rc[fUd\]Y� ]bhYfYghg� "ZUbX&`cW_YX� UbX� g\Y`Z&`cW_YX� Wcibhf]Yg%� :cUghÙ �
IhUhYg%� UfW\]dY`U[]W� IhUhYg%� ghfU]hg� IhUhYg#'� M\]`Y� bch� U]`� cZ� h\YgY� `UmYfg� "aUbm� cZ� h\Ya�
cjYf`Udd]b[#� kYfY� ]b� cdrfUh]cb� Uh� h\Y� aYYh]b[� ]b� DUfW\� *20*%� h\Uh� gYgg]cb� Vfci[\h� cih� h\Y�
]adcfhUbWY� cZ� h\Y� fr[]cbU`� [fcidg� UbX� h\Y� bYYX%� YgdYW]U``m� Uacb[gh� h\Y� >fcid� cZ� 00%� hc�
YbgifY� Ö� cf� fY]bgifY� Ö� h\Uh� U]`� aYaVYfg� kYfY� U[fYYX'� I]bWY� fr[]cbU`� [fcidg� Xc� bch� igiU``m�
jchY%� Uh� `YUgh� cb� dc`]Wm� ]ggiYg%� h\Y� dfcWYgg� cZ� h\Y� IYU&9YX� :caa]hhYY� ]hgY`Z� fYUW\]b[� U[fYYaYbh�
kUg� h\ig� ]bYj]hUV`m� g`ck� UbX� `UVcf]cig%� UbX� k\Yb� ]h� X]X� gc� h\Y� fYgi]h� kUg� h\Y� j]giU`� h]d� cZ�
h\Y� ]WYVYf[� cZ� giVaYf[YX� X]gWigg]cbg� UbX� bY[ch]Uh]cbg� h\Uh� \UX� hU_Yb� d`UWY'

)(� L]fhiU``m� h\Y� cb`m� cWWUg]cb� k\Yb� h\Y� hUVcc� cZ� jch]b[�kUg� h\fYUhYbYX� kUg� ]b� *20+� k\Yb�
U� [fcid� cZ� IhUhYg� giVa]hhYX� U� XfUZh� frgc`ih]cb� WcbXYab]b[&� h\Y� \mXfc[Yb� VcaV� hYghg� \Y`X�
Vm� =fUbWY� ]b� h\Y� GUW]Z]W� cb� [fcibXg� cZ� h\Y� aUf]bY� dc``ih]cb� WUigYX'� J\Y� :\U]faUb� cZ�
IiV&:caa]hhYY� @@@%� 8aVUggUXcf� jUb� XYf� <ggYb� "9Y`[]ia#� XYW`UfYX� h\Uh� g]bWY� XrW]g]cbg� cZ� h\Y�
IiV&:caa]hhYY� kYfY� fYUW\YX� cb� U� WcbgYbgig� VUg]g%� bc� jchY� kci`X� VY� hU_Yb4� h\Y� aUhhYf�
kci`X%� \ckYjYf%� VY� fYZ`YWhYX� ]b� h\Y� fYdcfh'� J\Y� gdcbgcfg� UWWYdhYX� h\]g� fi`]b['� 3T34%(*/&�
B4�(((&BA� )-#� ,� 8i[igh� *20+'

*+3+� 3&34%(*/&BA�0-#� -� 8df]`� *20,'
+,� 3&34%(*/&BA� ('*� UbX� ('+#� +-� 8i[igh� *20,'
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UbX� YghUV`]g\aYbh� cZ� U� jYhc� gmghYa� ]b� h\Y� ch\Yf'� J\Y� bYYX� Zcf� U� É� fYdfrgYbhUh]jY�
aU^cf]hm� h� kUg� ]bjc_YX� Vm� 8aVUggUXcf� JibWY`� cZ� Jif_Ym'� J\Y� XY`Y[UhYg� cZ�
9i`[Uf]U� "8aVUggUXcf�OUb_cj#� UbX� cZ� h\Y�K'I'I'H'� "Df'� HcaUbcj#� d`UWYX%� Zcf�
h\Y]f� dUfh%� h\Y� ghfYgg� cb� h\Y� XYg]fUV]`]hm� cZ� Wcbh]bi]b[� h\Y� aYh\cX� cZ� WcbgYbgig'�
J\YfY� h\Y� aUhhYf� ghccX%� ibh]`� d`UWYX� VYZcfY� h\Y� >YbYfU`� 8ggYaV`m� ]b� h\Y�
Uihiab� cZ� *20,'

b]'� J?<� 8;FGJ@FE� 9O� J?<� ><E<H8C�8II<D9CO�
F=� H<IFCKJ@FE� ,)/0� "NNL@@@#

8E;� F=� J? < � ><EJC<D8EáI� 8>H<<D<EJ

8h� h\YJkYbhm� Y][\h� gYgg]cb� cZ� h\Y�>YbYfU`� 8ggYaV`m%�k\YfY� h\Y� Z]bU`� XrhYfa]&
bUh]cb� \UX� hc� VY� hU_Yb%� h\YfY� kUg� U� [rbrfU`� U[fYYaYbh� h\Uh� h\Y� :cbZYfYbWY�
g\ci`X� hU_Y� d`UWY� 3� h\Y� eiYgh]cb� hc� VY� XYhYfa]bYX� kUg� h\Y� WcbX]h]cbg� ibXYf�
k\]W\� ]h� kci`X� VY� \Y`X� UbX%� acfY� gdYW]Z]WU``m%� \ck� XrW]g]cbg� kYfY� hc� VY� hU_Yb'

J\Y� :\U]faUb� cZ� h\Y� IYU&9YX� :caa]hhYY%� 8aVUggUXcf� 8aYfUg]b[\Y%� [UjY� ]h�
Ug� \]g� j]Yk� h\Uh� ]h� kUg� ]adcgg]V`Y� hc� WUffm� cb� ]b� UWWcfXUbWY� k]h\� IYU&9YX�
:caa]hhYY� dfUWh]WY%� gc`Y`m� Vm� WcbgYbgig4� h\Uh� kUm� U[fYYaYbh� kci`X� bYjYf� VY�
fYUW\YX� cb� U� g]b[`Y� hYlh,$'� @h� kci`X� VY� bYWYggUfm� hc� fY`m%� bch� cb`m� cb� h\Y�
kf]hhYb� fi`Yg� cZ� dfcWYXifY� Ö� UbX� \Y� dYfgcbU``m� ZUjcifYX� h\Y� ghUbXUfX� UffUb[Y&
aYbh� cZ� U� hkc&h\]fXg�aU^cf]hm� ]b� d`YbUfm� UbX� U� g]ad`Y�aU^cf]hm� Uh� h\Y� Wcaa]hhYY�
ghU[Y� çÖ}� Vih� cb� Ub� UWWcadUbm]b[� ibXYfghUbX]b[� h\Uh� fYgcfh� kci`X� VY� \UX� hc�
jch]b[� cb`m� Ug� U� `Ugh� fYgcfh'� =cfaU``m%� \ckYjYf%� h\Y� fi`Yg� cZ� dfcWYXifY� UbX� h\Y�
ibXYfghUbX]b[� kci`X� VY� _Ydh� UdUfh� çÖ� h\Y� fi`Yg� kci`X� ghUbX� Ug� h\Y� cZZ]W]U`�
hYlhg%� V`UW_� `YhhYf� `Uk%� h\Y� ibXYfghUbX]b[� cf� [Ybh`YaUbág� U[fYYaYbh� kci`X�
cdrfU�hY� cb� U� dc`]h]WU`� `YjY`� hc� dfcj]XY� h\Y� VUg]g� cb� k\]W\� IhUhYg� kci`X� U[fYY� hc�
bY[ch]UhY� k]h\� cbY� Ubch\Yf'

J\Y� YggYbh]U`� dUfh� cZ� h\]g� UddfcUW\� \UX� k]XY� giddcfh'� J\Y� X]gWigg]cb�
WcbWYfbYX� h\Y� acXU`]h]Yg'� J\Y� aU^cf]hm� cZ� XYjY`cd]b[� Wcibhf]Yg� gci[\h� hc� _YYd�
h\Y� X]gh]bWh]cb� VYhkYYb� h\Y� fi`Yg� cZ� dfcWYXifY� UbX� h\Y� [Ybh`YaUbág� U[fYYaYbh�
Ug� W`YUf� Ug� dcgg]V`Y� 3� h\Y� fi`Yg� g\ci`X� Zc``ck� h\Y� bcfaU`� dUhhYfb� UbX� h\Y� dc`]h]WU`�
ibXYfghUbX]b[� g\ci`X� fYaU]b� h\Uh� UbX� bc� acfY�,.'� J\Y� XYjY`cdYX� Wcibhf]Yg%� Vm�
WcbhfUWh%� gci[\h� hc� h]Y� h\Y� hkc� hc[Yh\Yf� Ug� W`cgY`m� Ug� dcgg]V`Y� Ö� hc� YbgifY� h\Uh�
h\Y� fi`Yg� cZ� dfcWYXifY� "hc� VY� XfUZhYX� ]b]h]U``m� Vm� h\Y� IYWfrhUf]Uh#� fYZ`YWhYX� h\Y�
ibXYfghUbX]b[%� UbX� hc� aU_Y� U[fYYaYbh� cb� h\Y� fi`Yg� XrdYbXYbh� cb� UWWYdhUbWY�
cZ� h\Y� ibXYfghUbX]b['� J\Y� K'I'I'H'%� k\]W\� kYbh� Zifh\Ygh� ]b� h\]g� fY[UfX%

+-� =]fgh� :caa]hhYY%� *2+-h\� ah['%� *.� FWhcVYf� *20,'
,.� IYY� Y'['� h\Y� ghUhYaYbh� aUXY� Vm� h\Y� XY`Y[UhYg� cZ� BYbmU%� *2+2h\� ah['%� *1� FWhcVYf� *20,%�

UbX� cZ� @bX]U%� *2,)h\� ah['%� *2� FWhcVYf� *20,'
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Wcbg]XYfYX� h\Uh� h\Y� df]bW]d`Y� cZ� h\Y� df]cf� Yl\Uigh]cb� cZ� UhhYadhg� hc� UW\]YjY�
WcbgYbgig� g\ci`X� VY� ]bWcfdcfUhYX� ]b� h\Y� dfcWrXifU`� fi`Yg� h\YagY`jYg'� @b� dUfh]&
Wi`Uf%� h\Y� >YbYfU`� :caa]hhYY%� Ug� h\Y� cjYfU``� ghYYf]b[� Wcaa]hhYY%� g\ci`X� VY�
fYei]fYX� hc� []jY� ]hg� WcbgYbh� VYZcfY� h\Y� :cbZYfYbWY� acjYX� Zfca� h\Y� É� WcbgYbgig�
ghU[Y� Ñ� hc� h\Y� jch]b[�ghU[Y'� J\Y� jch]b[�aU^cf]hm� g\ci`X� acfYcjYf� VY� Wcbg]XYfUV`m�
cjYf� h\Y� WighcaUfm� hkc&h\]fXg � ]h� g\ci`X� ]b� ZUWh� VY� Ug� W`cgY� hc� WcbgYbgig� Ug�
dcgg]V`Y+/'� J\Y� Kb]hYX� IhUhYg� U[fYYX� cb� h\Y� bYYX� Zcf� U� É� aYW\Ub]ga� Ñ� hc�
XYhYfa]bY� h\Y� hfUbg]h]cb� Zfca� h\Y� ghU[Y� cZ� WcbgYbgig� Ö� k\]W\%� ]h� kUg� Yad\U&�
g]gYX%� X]X� bch� aYUb� ibUb]a]hm%� Ö� hc� UWhiU`� jch]b[+0'� J\Y� Kb]hYX� B]b[Xca�
XY`Y[UhY� dc]bhYX� hc� h\Y� fUb[Y� cZ� aYUb]b[g� ]b\YfYbh� ]b� h\Y� WcbWYdh� cZ� É� WcbgYb&
gig� Ñ4� ]Z� ]h� X]X� bch� aYUb� hchU`� ibUb]a]hm%� ]h�aYUbh� Uh� `YUgh� U� aU^cf]hm� giW\� h\Uh%�
]b� UWhiU`]hm%� bc� IhUhY� Wci`X� cb� ]hg� ckb� ghUbX� U[U]bgh� ]h� cf� ][bcfY� ]h'� Jc� YbgifY�
h\Uh� h\YfY� kUg� bc� dfYW]d]hcig� acjY� hc� jch]b[� U� WUih]cbUfm� VfU_Y� kUg� fYei]fYX%�
Ub� cddcfhib]hm� Zcf� Xr`r[Uh]cbg� hc� Wcbg]XYf� h\Y]f� WcifgY� cZ� UWh]cb� UbX� h\Y�
WcbgreiYbWYg� Ug� fY[UfXg� h\Y� Z]bU`� cihWcaY� cZ� h\Y� :cbZYfYbWY'� J\Y� >YbYfU`�
:caa]hhYY%� U� fY`Uh]jY`m� gaU``� Vih� fYdfrgYbhUh]jY� VcXm� k]h\� WYbhfU`� fYgdcbg]V]&�
`]h]Yg� cZZYfYX%� ]b� h\Y� 9f]h]g\� j]Yk%� h\Y� acgh� gi]hUV`Y� aYUbg� cZ� dfcj]X]b[� giW\� U�
gUZY[iUfX*+)'

J\Y� Uf[iaYbhg� UXjUbWYX� U[U]bgh� h\Y� igY� cZ� h\Y� >YbYfU`� :caa]hhYY� Ug� h\Y�
É� VfU_]b[� Ñ� "cf%� `cc_YX� Uh� h\Y� ch\Yf� kUm%� h\Y� É� ib`cW_]b[� Ñ#� aYW\Ub]ga%�
kYfY� VUg]WU``m� hkcZc`X�Ü2'� =]fgh%� bch� U]`� IhUhYg�kci`X� VY�aYaVYfg� cZ� h\Y� fYghf]WhYX�
VcXm%Vih� U]`� kci`X� VY� UZZYWhYX� Ö� h\cgY� ibWYfhU]b� cZ� aYaVYfg\]d� kYfY� cb� h\Y�
k\c`Y� bch� ]b� ZUjcif� h\YfYZcfY� cZ�U``ck]b[� h\Y� >YbYfU`� :caa]hhYY%� U� VcXm� k\]W\�
kci`X� VY� kY][\hYX� hckUfXg� h\Y� aU^cf� dckYfg%� hc� gYhh`Y� h\Y� eiYgh]cb'� IYWcbX`m%�
h\Y� fUb[Y� cZ� aUhhYfg� k\]W\� kci`X� bYYX� hc� VY� jchYX� cb� Ö� Zfca� XYhU]`g� cZ�
kcfX]b[� hc� WYbhfU`� ]ggiYg� cZ�df]bW]d`Y�Ö�kci`X�aU_Y� h\Y�kcf_� cZ�h\Y�:cbZYfYbWY�
jYfm� `UVcf]cig� ]Z� h\Y� >YbYfU`� :caa]hhYY� \UX� hc� aU_Y� U� fi`]b[� YUW\� h]aY4� giW\�
fi`]b[g� kci`X� ]b� Ubm� WUgY� gh]``� VY� giV^YWh� hc� UddfcjU`� Vm� h\Y� :cbZYfYbWY� Ug� U�
k\c`Y'� J\Y� XrW]g]cb� hc� gYh� h\]g� aUW\]bYfm� ]b� ach]cb� kci`X%� \ckYjYf%� VY� U�
X]ZZ]Wi`h� cbY� Zcf� h\Y� IhUhY� cf� IhUhYg� hU_]b[� h\Y� ]b]h]Uh]jY4� U� dfcWYXifY� gc� Wcad`Yl�
kci`X� hYbX� ]b� dfUWh]WY� bch� hc� VY� igYX'� @h� kci`X� h\YfYZcfY� VY� dfYZYfUV`Y� ]Z� h\Y�
cf[Ub�k\]W\�aUXY� h\Y� XrhYfa]bUh]cb� h\Uh� WcbW]`]Uh]cb� YZZcfhg� \UX� VYYb� Yl\UighYX�
kUg� U`gc� h\Y� cbY� k\YfY� h\Y� eiYgh]cb� \UX� cf][]bUhYX�Ö� h\Y� :caa]hhYY� WcbWYfbYX�
cf� h\Y� d`YbUfm� :cbZYfYbWY� ]hgY`Z� Ö� fUh\Yf� h\Ub� dihh]b[� h\Y� ]ggiY� YjYfm� h]aY�
hc� h\Y� >YbYfU`� :caa]hhYY'

+/� *2+1h\� ah['%� *1� FWhcVYf� *20,'� I]a]hUf� j]Ykg� kYfY� YldfYggWX� Vm� h\Y� fYdfrgYbhUh]jYg� cZ�
9i`[UfbS� :nYW\cg`cjU_]U� UbX� h\Y� K_fU]b]Ub� I'I'H'%� *2,)h\� aYh[&'%� *2� FWhcVYf� *20,'

+0� *2+1h\� ah['%� *1� FWhcVYf� *20,'
+1� *2,,fX� ah['%� ++� FWhcVYf� *20,'
+)� IYY� [YbYfU``m� h\Y� gdYYW\� Vm� 8aVUggUXcf� :UghYbUXU� "DYl]Wc#%� *2,,fX� ah['%� ++� FWhc&�

VYf� *20,'
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8ZhYf� É� ghfYbicig� bY[ch]Uh]cbg� Ñ%� U� fYj]gYX� hYlh� cZ� h\Y� [Ybh`YaUbág� U[fYYaYbh�
kUg�dfYgYbhYX� Vm�8aVUggUXcf�8aYfUg]b[\Y�,)'�8g� \Y� Yld`U]bYX%� h\YfY�kUg� U`acgh�
ib]jYfgU`� ZYY`]b[� "U� WcbgYbgig� G#� h\Uh� YZZcfhg� hc� fYUW\� U� WcbgYbgig� g\U``� VY�
Zc``ckYX� Ug� ZUf� Ug� dcgg]V`Y%� hc[Yh\Yf� k]h\� h\Y� cddcfhib]hm� cZ� jch]b[� ]Z� h\cgY�
YZZcfhg� dfcjYX� ibUjU]`]b['� J\Y� bY[ch]UhYX� hYlh� fYUX� 3

É� J\Y� >YbYfU`� 8ggYaV`m%

HYWc[b]n]b[� h\Uh� h\Y� :cbZYfYbWY� Uh� ]hg� ]bUi[ifU`� gYgg]cb� k]``� UXcdh� ]hg� dfcWY&
XifYg%� ]bW`iX]b[� fi`Yg� fY[UfX]b[� aYh\cXg� cZ� jch]b[� UbX� VYUf]b[� ]b� a]bX� h\Uh� h\Y�
dfcV`Yag� cZ� h\Y� CUk� cZ� h\Y� IYU� UfY� W`cgY`m� ]bhYbfY`UhYX� UbX� bYYX� hc� VY� Wcbg]XYfYX�
åg� U� k\c`Y� UbX� h\Y� XYg]fUV]`]hm� cZ� UXcdh]b[� U� :cbjYbh]cb� cb� h\Y� CUk� cZ� h\Y� IYU�
k\]W\� k]``� gYWifY� h\Y� k]XYgh� dcgg]V`Y� UWWYdhUbWY%

<ldfYggYg� h\Y� j]Yk� h\Uh� h\Y� :cbZYfYbWY� g\ci`X� aU_Y� YjYfm� YZZcfh� hc� fYUW\�
U[fYYaYbh� cb� giVghUbh]jY� aUhhYfg� Vm� kUm� cZ� WcbgYbgig4� h\Uh� h\YfY� g\ci`X� VY� bc�
jch]b[� cb� giW\� aUhhYfg� ibh]`� U]`� YZZcfhg� Uh� WcbgYbgig� \UjY� VYYb� Yl\UighYX4� UbX�
Zifh\Yf� YldfYggYg� h\Y� j]Yk� h\Uh� h\Y� :cbZYfYbWY� Uh� ]hg� ]bUi[ifU`� gYgg]cb� k]``� Wcbg]XYf�
XYj]g]b[� Uddfcdf]UhY� aYUbg� hc� h\Uh� YbX'� Ñ

Fb� h\Y� [fcibXg� h\Uh� aihiU`� hfigh� kUg� fYei]fYX� UbX� h\Uh%� ]b� Ubm� WUgY%� h\Y�
8ggYaV`m� Wci`X� bch� UddYUf� hc� VY� ]ggi]b[� X]fYWh]jYg� hc� h\Y� :cbZYfYbWY%� ]h� kUg�
ghUhYX� h\Y� gi[[Ygh]cbg� WcbWYfb]b[� h\Y� frZrfYbWr� hc� h\Y� >YbYfU`� :caa]hhYY� \UX�
bch� VYYb� fYhU]bYX'

=c``ck]b[� U� Zifh\Yf� hifb� ]b� h\Y� ghcfm� k\Yb� h\Y� ]ggiY� cZ� ]bj]hUh]cbg� hc� h\Y�
:cbZYfYbWY� VYWUaY� `]b_YX� hc� UWWYdhUbWY� cZ� h\Y� UffUb[YaYbh� h\Uh� h\Y� XfUZh�
fYgc`ih]cb� UbX� h\Y� [Ybh`YaUbág� U[fYYaYbh� g\ci`X� VY� Wcbg]XYfYX� hc[Yh\Yf,*%� h\Y�
=]fgh� :caa]hhYY� Z]bU``m� UXcdhYX� h\Y� XfUZh� fYgc`ih]cb%� cb� +.� FWhcVYf� *20,%� UZhYf�
h\Y� :\U]faUb� \UX� ghUhYX� \]g� ibXYfghUbX]b[� É� h\Uh� ]h� ]g� cb� h\Y� VUg]g� cZ� h\Uh�
[Ybh`YaUbág� U[fYYaYbh� h\Uh� h\Y� :caa]hhYY� Ñ� kci`X� UWh� cb� h\Y� dfcdcgYX� frgc`i&
h]cb'� J\Y� jchY� kUg� *)/� ]b� ZUjcif%� bcbY� U[U]bgh%� UbX� b]bY� UVghYbh]cbg%� h\cgY� ]b�
h\Y� `Ugh� WUhY[cfm� VY]b[� h\Y� K'I'I'H'� UbX� ch\Yf� aYaVYfg� cZ� h\Y� <Ugh� <ifcdYUb�
>fcid� h\Uh� Wcbg]XYfYX� h\Uh� h\Y� cV`][Uh]cb� hc� ]bWcfdcfUhY� h\Y� WcbgYbgig� df]bW]d`Y�
]b� h\Y� fi`Yg� cZ� h\Y� dfcWYXifY� \UX� bch� VYYb� giZZ]W]Ybh`m� UWWYdhYX'� J\Y� >YbYfU`�
8ggYaV`m� h\YfYidcb� UddfcjYX� h\Y� dfcdcgU]%� Ug� frgc`ih]cb� ,)/0� "NNL @@@#� cb�
*/� EcjYaVYf� *20,%� U� `]hh`Y� cjYf� hkc� kYY_g� VYZcfY� h\Y� :cbZYfYbWY� kUg� XiY� hc�
VY[]b%� h\Y� GfYg]XYbh� cZ� h\Y� 8ggYaV`m� fYdYUh]b[� h\Y� ibXYfghUbX]b[� fY[UfX]b[�
h\Y� `]b_� k]h\� h\Y� [Ybh`YaUbág� U[fYYaYbh�B)%

*2,/h\� ah['%� +.� FWhcVYf� *20,'
,*� J\Y� 8Zf]WUb� IhUhYg� aUXY� h\Y]f� UWWYdhUbWY� cZ� h\Y� [Ybh`YaUbág� U[fYYaYbh� WcbX]h]cbU`� cb�

>i]bYU&9]ggUi� VY]b[� ]bW`iXYX� ]b� h\Y� `]gh� cZ� IhUhYg� hc� VY� ]bj]hYX'� IYY� h\Y� ghUhYaYbh� cb� VY\U`Z�
cZ� h\Y� 8Zf]WUb� >fcid� Vm� h\Y� fYdfrgYbhUh]jY� cZ� K[UbXU%� *2,0h\� ah['%� +.� FWhcVYf� *20,'

U+� +*/2h\� ah['%� >YbYfU`� 8ggYaV`m%� */� EcjYaVYf� *20,'� J\Y� Z]bU`� jchY� cb� frgc`ih]cb�
,)/0� "NNL@@@#� kUg� **0� ]b� ZUjcif%� bcbY� U[U]bgh� UbX� hYb� UVghYbh]cbg'
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J\Y� cV^YWh� cZ� h\Y� g\cfh� ]b]h]U`� gYgg]cb� kUg� hc� X]gdcgY� cZ� cf[Ub]nUh]cbU`�
eiYgh]cbg%� ]bW`iX]b[� h\Y� W\c]WY� cZ� fi`Yg� cZ� dfcWYXifY%� gc� h\Uh� h\Y� gYWcbX� gYgg]cb�
Wci`X� VY� XYjchYX� gc`Y`m� hc� giVghUbh]jY� X]gWigg]cbg'� 9YZcfY� Wcbg]XYf]b[� h\Y�
UXcdh]cb� c{� h\Y� fi`Yg� cZ� dfcWYXifY%� h\Y� ghfiWhifY� cZ� h\Y� :cbZYfYbWY� \UX� hc� VY�
XYW]XYX� cb� UbX� h\Y� cZZ]WYfg� UbX� aYaVYfg� cZ� h\Y� >YbYfU`� UbX� ;fUZh]b[� :cfb&�
a]hhYYg� Y`YWhYX'�8`h\ci[\� h\YfY�kYfY� bc� dfcV`Yag� cjYf� h\Y� VUg]W�UffUb[YaYbhg�Ö�
]h� kUg� U[fYYX� h\Uh� h\YfY� g\ci`X� VY� h\fYY� aU]b� :caa]hhYYg%� h\ig� Zc``ck]b[� h\Y�
dUhhYfb� cZ� h\Y� IYU&9YX� :caa]hhYY�Ö�jUf]cig� X]ZZ]Wi`hrg� dfYgYbhYX� h\YagY`jYg� Ug�
fY[UfXg� h\Y� gY`YWh]cb� cZ� WUbX]XUhYg� Zcf� h\Y� dcghg� U``cWUhYX� hc� h\Y�MYgh� <ifcdYUb�
UbX� Fh\Yf�g� "M '<'F '#� >fcid'� IYUhg� kYfY� U``cWUhYX� hc� h\Y� M'<'F'� >fcid� cb�
h\Y� ibXYfghUbX]b[%� cb� h\Y� dUfh� cZ� h\Y� ch\Yf� [fcidg%� h\Uh� h\Y� Kb]hYX� IhUhYg�
kci`X� VY� ]bW`iXYX� Uacb[gh� h\cgY� dfcdcgYX%� U`h\ci[\� h\Y� Kb]hYX� IhUhYg� kUg� bch�
U� aYaVYf� cZ� h\Y� >fcid'� IYWcbX`m%� =fUbWY� UbX� Kb]hYX� B]b[Xca%� Ug� dYfaUbYbh�
aYaVYfg� cZ� h\Y� IYWif]hm� :cibW]`� UbX� ]b� UWWcfXUbWY� k]h\� dfYj]cig� dfUWh]WY%�
W`U]aYX� "`]_Y� h\Y� Kb]hYX� IhUhYg� UbX� h\Y� K'I'I'H'#� aYaVYfg\]d� cZ� Vch\� h\Y�
>YbYfU`� UbX� ;fUZh]b[� :caa]hhYYg'� CUgym%� h\Y� aYaVYfg� cZ� h\Y� M'<'F'� >fcid�
kYfY� ibUV`Y� hc� fYUW\� U[fYYaYbh� cb� h\Y� WUbX]XUhY� h\Ym� kci`X� dih� ZcfkUfX� Zcf�
h\Y� dcgh� cZ� :\U]faUb� cZ� h\Y� ;fUZh]b[� :caa]hhYY� "U``cWUhYX� hc� h\Y� M'<'F'�
>fcid#� cf� cb� h\Y� WUbX]XUhYg� Zcf� h\Y� g]l� L]WY&GfYg]XYbW]Yg� U``cWUhYX� hc� h\Y�
>fcid� "UbX� k\]W\� WUff]YX� aYaVYfg\]d� cZ� h\Y� >YbYfU`� :caa]hhYY#'� I]bWY� ]h�
dfcjYX� ]adcgg]V`Y%� XYgd]hY� YlhYbg]jY� ]bZcfaU]� Wcbgi`hUh]cbg%� hc� frUffUb[r� h\Y�
U``cWUh]cb� cZ� dcghg� cf� ch\Yfk]gY� hc� Z]bX� U� gc`ih]cb� k\]W\� U]`� Wci`X� UWWYdh%� h\Y�
eiYgh]cb� UfcgY� cZ� h\Y� aYUbg� hc� VY� igYX� hc� fYgc`jY� h\Y� ]adUggY'� MUg� h\Y� :cbZY&
fYbWY� hc� dfcWYYX� gc`Y`m� Vm� WcbgYbgig%� ]b� h\Y� UVgYbWY� cZ� fi`Yg� cZ� dfcWYXifY� cZ�
]hg� ckb%� cf� kYfY� h\Y� >YbYfU`� 8ggYaV`mág� fi`Yg� cZ�dfcWYXifY� hc� VY� Udd`]YX� ]b� h\Y�
]bhYf]a� 7� 8� ZcfaU]� XrW]g]cb� kUg� Z]bU``m� hU_Yb%� k]h\cih� cV^YWh]cb%� h\Uh� h\Y�
>YbYfU`� 8ggYaV`m� fi`Yg� g\ci`X� Udd`m� hc� h\Y� r`YWh]cb� cZ� cZZ]WYfgUU'� J\Y� IhUhYg�
bca]bUhYX� Vm� h\Y� jUf]cig� fr[]cbU`� [fcidg� kYfY� Y`YWhYX� Vm� UWW`UaUh]cb%� k]h\�
h\Y� YlWYdh]cb� cZ� h\Y� M'<'F'� WUbX]XUhYg� Zcf� h\Y� W\U]faUbg\]d� cZ� h\Y� ;fUZh]b[�
:caa]hhYY� UbX� Zcf� h\Y� L]WY� GfYg]XYbh]U`� dcghg%� h\Y� `UhhYf� ]bW`iX]b[� =fUbWY� UbX�
h\Y� Kb]hYX� B]b[Xca,-'� J\Y� M'<'F'� >fcid� UWWYdhYX� Z]bU``m� h\Uh� h\Y� gYUhg

1,� 3&4?>7%� -)&BA� B#� **� ;YWYaVYf� *20,'� IYYh� h\Y� ghUhYaYbh� Vm� h\Y� Cr[U`� :cibgY`%� RKRM%

1-� 3&4?>7%� -)&BA� .#� *+� ;YWYaVYf� *20,'� 8aVUggUXcf� 9YYg`Ym� ":UbUXU#� kUg� Y`YWhYX�
:\U]faUb� cZ� h\Y� ;fUZh]b[� :caa]hhYY%� Vm� 1*� jchYg� hc� .-� jchYg� Zcf� 8aVUggUXcf� ?Uffm�
"8ighfU`]U#'� J\Y� :\U]faUb� cZ� h\Y� ;fUZh]b[� :caa]hhYY� aUm� dUfh]W]dUhY� ]b� h\Y� >YbYfU`�
:caa]hhYY� k]h\cih� h\Y� f][\h� hc� jchY� "fi`Y� *-� cZ� h\Y� Hi`Yg� cZ� dfcWYXifY� 3&4?>7%� -)&R? O�
AN^%�("%� J\Y� cZZ]WYfg� U`gc� ]bW`iXY� U� HUddcfhYif&>YbYfU`� "Df'� B'� HUhhfUm� Q`UaU]WUR#'
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U``cWUhYX� hc� ]h� ]bW`iXYX� dcghg� Zcf� h\Y� Kb]hYX� IhUhYg� k\]W\%� `]_Y� h\Y� K'I'I'H'%� kUg�
Y`YWhYX� hc� Vch\� h\Y� >YbYfU`� UbX� ;fUZh]b[� :caa]hhYYgI.'

8`h\ci[\� h\Y� [fYUhYf� dUfh� cZ� h\Y� Z]fgh� gYgg]cb� kUg� hU_Yb� id� k]h\� h\Y� ]ggiY�
cZ� h\Y� X]ghf]Vih]cb� cZ� dcghg� UbX� h\Y� r`YWh]cb� cZ� cZZ]WYfg%� h\Y� :cbZYfYbWY� bYjYf&�
h\Y`Ygg� VY[Ub� Wcbg]XrfUh]cb� cZ� h\Y� UXcdh]cb� cZ� ]hg� fi`Yg� cZ� dfcWYXifY� UbX� XYjchYX�
gcaY� \U`Z� U� XcnYb� aYYh]b[g� hc� h\Y� hcd]W'� J\Y� XY`Y[UhYg� \UX� VYZcfY� h\Ya� h\Y�
XfUZh� dfYdUfYX%� ]b� UWWcfXUbWY� k]h\� dUfU[fUd\� *)� cZ� fYgc`ih]cb� ,)/0� "NNL @@@#%�
Vm� h\Y� IYWfrhUf]Uh-*/'� >]jYb� h\Y� Wcad`Yl]hm� cZ� h\Y� XYVUhY� k\]W\� YbgiYX%� Vch\� Uh�
h\Y� EYk� Ocf_� gYgg]cb� UbX� ]b� :UfUWUg%� ]h� ]g� bYWYggUfm� Z]fgh� hc� gYh� cih� h\Y� aU]b�
ZYUhifYg� cZ� h\Y� IYWfrhUf]Uhág� dfcdcgU]g%� k\]W\� ZcfaYX� h\Y� VUg]W� dfcdcg]h]cb'

8g� ghUhYX� ]b� h\Y� ]bhfcXiWhcfm� bchY%� h\Y� fi`Yg�dfcdcgYX�kYfY� XYf]jYX� Zfca� h\cgY�
cZ� h\Y� >YbYfU`� 8ggYaV`m� UbX� ZcibXYX� cb� h\cgY� cZ� dfYj]cig� WcbZYfYbWYg'� M\]`Y�
h\Y� igiU`� jch]b[� fi`Yg� kYfY� aU]bhU]bYX� "U� hkc&h\]fXg� aU^cf]hm� cZ� h\cgY� dfYgYbh�
UbX� jch]b[� VY]b[� fYei]fYX� Zcf� giVghUbh]jY� XrW]g]cbg� ]b� d`YbUfm� gYgg]cbg%� U� g]ad`Y�
aU^cf]hm� VY]b[� giZZ]W]ubh� ]b� :caa]hhYYg4� XfUZh� fi`Yg� ,2� UbX� .-QYR#%� WYfhU]b�
gdYW]U`� dfcWYXifYg� kYfY� ]bW`iXYX� Ug� U� aYUbg� cZ� ]ad`YaYbh]b[� h\Y� [Ybh`YaUbág�
U[fYYaYbh'� J\Y� `UhhYf� dfcWYXifYg� "WcbhU]bYX� ]b� XfUZh� fi`Yg� +1%� ,/%� ,0%� .-�QXR� UbX�
..#� kYfY� XYg][bYX� hc� ZUW]`]hUhY� h\Y� gYUfW\� Zcf� h\Y� VfcUXYgh� dcgg]V`Y� U[fYYaYbh�
cb� giVghUbh]jY� aUhhYfg� VYZcfY� U� ZcfaU]� jchY� kUg� hU_Yb'� J\ig� h\Y� GfYg]XYbh� UbX�
h\Y� :\U]faUb� cZ� h\Y� aU]b� :caa]hhYYg� kYfY� YadckYfYX� hc� UgWYfhU]b� h\Y� gYbgY�
cZ� h\Y�aYYh]b[� cb� Ubm�aUhhYf� Uh� Ubm� h]aY�UJ%� h\Y� dfcWYgg� cZ� Xc]b[� gc� bch�\Uj]b[�
h\Y� YZZYWh� cZ� U� jchY'� 8g� U� g]a]`Uf� YlYfW]gY� ]b� df]cf� W`Uf]Z]WUh]cb%� h\Y� gdcbgcfg� cZ�
WcbZ`]Wh]b[� dfcdcgU]g� kYfY� hc� gYY_� hc�fYUW\� U[fYYaYbh� cb� U� g]b[`Y� dfcdcgU]� cf�cb�
U� fYghf]WhYX� biaVYf� cZ� U`hYfbUh]jY� hYlhg%� VY]b[� Ugg]ghYX� Vm� h\Y� cZZ]WYfg� cZ� h\Y�
Uddfcdf]UhY� aU]b� :caa]hhYY� "XfUZh� fi`Y� ..#'� J\Y� :\U]faUb� ]bjc`jYX� kUg� hc�
fYdcfh� hc� h\Y� :caa]hhYY� cb� h\Y� dfc[fYgg� UW\]YjYX� UbX%� acgh� ]adcfhUbh� cZ� U]`%�
k\Yb� ]h� kUg� Wcbg]XYfYX� h\Uh� Zifh\Yf� YZZcfhg� hc� fYWcbW]`Y� dUfh]Wi`Uf� dfcdcgU]g�
kYfY� bch� `]_Y`m� hc� dfcjY� giWWYggZi`'� @Z� Ub� cV^YWh]cb� kUg� fU]gYX%� bc� :caa]hhYY�
a][\h� XrW]Xr� hc� W`cgY� ]hg� XYVUhY� cb� h\Y� hcd]W� ibXYf� X]gWigg]cb� \ckYjYf%� cf� hc�
dfcWYYX� hc� U� jchY� cb� U� aUhhYf� cZ� giVghUbWY%� k]h\cih� h\Y� dYfa]gg]cb� cZ� h\Y�
:cbZYfYbWY� ]hgY`Z� "XfUZh� fi`Y� .-� QX R#'� 8g� U� WcibhYf&VU`UbWY%� U� ach]cb� Zcf� h\Y�
W`cgifY�cZ� h\Y�XYVUhY�a][\h�VY�acjYX�Uh�Ubm� h]aY� ]b� d`YbUfm�gYgg]cb%� U� hkc&h\]fXg�
aU^cf]hm� VY]b[� fYei]fYX� Zcf� UXcdh]cb� "XfUZh� fi`Y� +1#'� J\]g� dcgg]V]`]hm� ]b� ]hg� hifb

,.� 8� acjY� hc� ]bg]gh� h\Uh� U� fi`Y� É� FbY� IhUhY%� cbY� gYUh� Ñ� g\ci`X� Udd`m� ]b� fYgdYWh� cZ�
dUfh]W]dUh]cb� ]b� VcX]Yg� cZ� `]fU]hYX� aYaVYfg\]d� kUg� ibgiWWYggZi`'� J\Y� GfYg]XYbh� fi`YX� h\Uh� bc�
IhUhY� Wci`X%� Ug� cZ� f][\h%� \UjY� acfY� h\Ub� cbY� gYUh%� Vih� h\Uh� fr[]cbU`� [fcidg� kYfY� ZfYY� hc�
bca]bUhY� h\Y]f� WUbX]XUhYg%� Zcf� k\ca� aYaVYf� IhUhYg� kYfY� Uh� `]VYfhm� hc� jchY� Ug� h\Ym� gUk� Z]h'

=fUbWY� UbX� h\Y� Kb]hYX� B]b[Xca� ghUhYX� h\Uh� h\Ym� kci`X� bch� dfYgg� Zcf� aYaVYfg\]d� cZ�
Vch\� :caa]hhYYg� UbX� kYfY� Uacb[gh� h\Y� IhUhYg� Y`YWhYX� Ug� L]WY&GfYg]XYbhg%� UbX� Ug� giW\�
N`� WOORLRW � aYaVYfg� cZ� h\Y� >YbYfU`� :caa]hhYY'

,É�3&4?>7%� -)&)%

,0� ;fUZh� fi`Y� ,/'� 8� g]a]`Uf� fi`Y� Udd`]Yg� ]b� h\Y� WUgY� cZ� Wcaa]hhYYg� cZ� h\Y� @bhYfbUh]cbU`�
DcbYhUfm� =ibX'� IYY� >FC; %� A ' % � WX%� LR\%#� ZcchbchY� -'
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kUg� W]fWiagWf]VYX� Vm� h\Y� dckYf� cZ� h\Y� GfYg]XYbh� hc� XYZYf� hU_]b[� U� jchY� cb� U�
ach]cb� Zcf� W`cgifY� ibXYf� XfUZh� fi`Y� ,0'� J\]g� dfcj]g]cb%� h\Y� gcifWY� cZ� aiW\�
giVgreiYbh� X]gWigg]cb%� ghUhYX� h\Uh� h\Y� GfYg]XYbh�a][\h� XYZYf� É� h\Y� hU_]b[� cZ� Ubm�
jchY� ibh]`� U� giVgreiYbh�aYYh]b[� Ñ%� Vih� h\Uh� bcfaU``m� bc� jchY� a][\h� VY� XYZYffYX�
acfY� h\Ub� hk]WY'

8g� U� Zifh\Yf� ]bbcjUh]cb� ]h� kUg� gi[[YghYX� h\Uh� ]b� cfXYf� hc� WcdY� k]h\� h\Y� `Uf[Y�
biaVYf� cZ� Wcadcg]hY� hYlhg� YaVcXm]b[� cdh]cbU`� cf� U`hYfbUh]jY� dfcdcgU]g%� dUggU[Yg�
k]h\]b� h\Y� ]bbYfacgh� VfUW_Yhg� "k\YfY� VfUW_Yhg� kYfY� igYX� hc� ]bX]WUhY� U`hYfbUh]jYg�
k]h\]b� U� g]b[`Y� hYlh#� g\ci`X� VY� jchYX� cb� Z]fgh%� UbX%� k\YfY� U� W\c]WY� kUg� fYei]fYX�
VYhkYYb� U`hYfbUh]jY� dUggU[Yg%� UaYbXaYbhg� g\ci`X� VY� Wcbg]XYfYX� VYZcfY� h\Y� hYlhg�
h\YagY`jYg4�k\Yb� h\Y� hYlhg� cZ�U`hYfbUh]jY�dfcdcgU]g�\UX� VYYb�YghUV`]g\YX%�fYdfrgYb&
hUh]jYg� kci`X� VY� WU``YX� idcb� hc� ]bX]WUhY� h\Y� dfcdcgU]� cb� k\]W\� h\Ym� k]g\YX� hc�
jchY� Z]fgh'� J\Y� cfXYf� cZ� jch]b[� kci`X� h\Yb� Zc``ck� h\Y� dfYZYfYbWYg� YldfYggYX�
"XfUZh�fi`Y� -.#'� J\Y� UXjUbhU[Y�k\]W\� ]h�kUg�\cdYX� hc� [U]b� Vm� h\]g� UddfcUW\�kUg�
hkc&Zc`X� 3� U� jchY%� cf� gYf]Yg� cZ� jchYg%� hU_Yb� ]b� UWWcfXUbWY� k]h\� h\]g� dfcWYXifY�
kci`X� g\ck�k\]W\� dfcdcgU]g� Yb^cmYX� [rbrfU`%� cf� cb`m�a]bcf]hm%� giddcfh%� k]h\cih�
Y`]a]bUh]b[� Ubm� hYlh� Ug� U� bcfaU`� jchY%� cdrfU�h]b[� cb� Ub� É� U]`� cf� bch\]b[� Ñ�
VUg]g%� kci`X� \UjY� XcbY'� IiddcfhYfg� cZ� Vch\� É� aU^cf� Ñ� UbX� É� a]bcf� Ñ� dfcdcgU]g�
kci`X� UWWcfX]b[`m� VY� []jYb� Ub� cddcfhib]hm� hc� bch]Zm� h\Y]f� \caY� Uih\cf]h]Yg� cZ�
h\Y� fYgi`hg� UW\]YjYX� UbX� hc� Wcbg]XYf� k\Uh� W\Ub[Yg� ]b� dcg]h]cb� kYfY� WU``YX� Zcf'�
CUgh`m%� h\Y� IYWfrhUf]Uh� XfUZh� gi[[YghYX� h\Uh� h\Y� fi`Yg� cZ� dfcWYXifY� h\YagY`jYg�
a][\h� VY� UaYbXYX� Vm� U� hkc&h\]fXg� aU^cf]hm%� UZhYf� h\Y� >YbYfU`� :caa]hhYY� \UX�
fYdcfhYX� cb� h\Y�dfcdcgYX� W\Ub[Y� "XfUZh� fi`Y� /-#'

8`h\ci[\� h\Y� IYWfrhUf]Uh� XfUZh� \UX� VYYb� h\Y� giV^YWh� cZ� ]bZcfaU]� X]gWigg]cbg%�
h\Y� :cbZYfYbWY� X]X� bch� aUbU[Y� hc� fYUW\� U[fYYaYbh� Uh� ]hg� Z]fgh� gYgg]cb'� J\Y�
h\fYY� cf� Zcif� XUmg� h\Uh� fYaU]bYX� UZhYf� h\Y� r`YWh]cb� cZ� cZZ]WYfg�kYfY� XYjchYX� hc�U�
X]gWigg]cb� ]b� k\]W\� g\Ufd`m� X]jYf[Ybh� cd]b]cbg� kYfY� YldfYggYX� UbX� Vm� h\Y� W`cgY�
cZ� h\Y� ;YWYaVYf� gYgg]cb� U� XcnYb� UaYbXaYbhg� \UX� VYYb� giVa]hhYX'

8g� fY[UfXg%� Z]fgh%� h\Y� g]nY� cZ� h\Y� jch]b[� aU^cf]hm� fYei]fYX%� h\Y� IYWfrhUf]Uh�
dfcdcgU]� cZ� U� hkc&h\]fXg� aU^cf]hm� Zcf� giVghUbh]jY� XrW]g]cbg� ]b� d`YbUfm� gYgg]cb�
UbX� Zcf� ch\Yf� XrW]g]cbg� hc� fYei]fY� U� g]ad`Y� aU^cf]hm� \UX� h\Y� giddcfh� cZ� acgh�
XY`Y[UhYg� Zfca� h\]fX� kcf`X� Wcibhf]Yg'� J\Y� K'I'I'H'%� \ckYjYf%� gci[\h� hc�
]bWcfdcfUhY� ]b� h\Y� fi`Yg� h\YagY`jYg� h\Y�df]bW]d`Y� h\Uh� giVghUbh]jY� XrW]g]cbg� g\ci`X�
bcfaU``m� VY� hU_Yb� Vm� WcbgYbgig4� ]b� h\Y� YlWYdh]cbU`� WUgY� h\Uh� U� jchY� kUg� hU_Yb%�
U� b]bY&hYbh\g� aU^cf]hm� g\ci`X� VY� fYei]fYX,1'� J\fYY� `UbX&`cW_YX� Wcibhf]Yg%�
8Z[\Ub]ghUb%� ErdU`� UbX� PUaV]U%� U`gc� dfcdcgYX� h\Uh� h\Y� fi`Yg� g\ci`X� dfcj]XY�
h\Uh� XrW]g]cbg� g\ci`X� VY� hU_Yb� Vm� WcbgYbgig�,%2'� J\Y� Kb]hYX� IhUhYg� kUg� WcbWYfbYX�
k]h\� Ubch\Yf� UgdYWh%� bUaY`m� h\Y� YZZYWh� cZ� UVghYbh]cbg� k\]W\� Wci`X� fYgi]h� ]b�
XrW]g]cbg� VY]b[� hU_Yb� Vm� U� gaU``� biaVYf� cih� cZ� h\Y� aUbm� IhUhYg� UhhYbX]b['
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J\Y� igiU`� d\fUgY� fYZYff]b[� hc� U� hkc&h\]fXg� aU^cf]hm� cZ� h\cgY� É� dfYgYbh� UbX�
jch]b[� h� g\ci`X%� ]h� kUg� gi[[YghYX%� VY� W\Ub[YX� hc� É� IhUhYg� dUfh]W]dUh]b[� ]b� h\Uh�
gYgg]cb� cZ� h\Y� :cbZYfYbWY� Ñ� A%z'� 8ighfU`]U� cZZYfYX� U� Wcadfca]gY� Vm� dfcj]X]b[� U�
XciV`Y� Wf]hYf]cb� 3� XrW]g]cbg� cb� aUhhYfg� cZ� giVghUbWY� g\ci`X� fYei]fY� U� hkc&h\]fXg�
aU^cf]hm� cZ� h\cgY� dfYgYbh� UbX� jch]b[%� dfcj]XYX� h\Uh� h\]g� aU^cf]hm� ]bW`iXYX� Uh�
`YUgh� U� g]ad`Y� aU^cf]hm� cZ� h\Y� dUfh]W]dUbhg� ]b� h\Y� :cbZYfYbWY-*'

8�acfY�Wcad`Yl� ]ggiY�kUg� h\Uh� cZ�h\Y� W\c]WY� cZ� VcXm� Ybh]h`YX� hc� XYhYfa]bY� h\Uh�
jch]b[� a][\h� hU_Y� d`UWY'� J\Y� K'I'I'H'� Wcbg]XYfYX� h\Uh� h\Y� IYWfrhUf]Uh� dfcdcgU]%�
Ybhfigh]b[� h\Y� fYgdcbg]V]`]hm� hc� h\Y� d`YbUfm� gYgg]cb%� kUg� ]bUXYeiUhY� Ö� ]b� ]hg�
j]Yk� h\Y�d\]`cgcd\m� cZ� h\Y� [Ybh`YaUbág� U[fYYaYbh�kci`X�acfY� hfi`m� VY� fYZ`YWhYX�
]Z� ]h� kUg� h\Y� >YbYfU`� :caa]hhYY� k\]W\� kUg� Z]fgh� fYei]fYX� hc� []jY� ]hg� WcbgYbh%�
U� WcbgYbh�k\]W\� kci`X� VY� XrdYbXYbh%� acfYcjYf%� cb� h\Y� UVgYbWY� cZ� cV^YWh]cb� cb�
h\Y� dUfh� cZ� h\Y� fYdfrgYbhUh]jYg� cZ� Ubm� [Yc[fUd\]WU`� [fcid� k\]W\� kYfY� aYaVYfg�
cZ� h\Y� >YbYfU`� :caa]hhYY-]+'� J\Y� XY`Y[UhYg� cZ� XYjY`cd]b[� Wcibhf]Yg� kYfY�
[YbYfU``m� cddcgYX� hc� YZZcfhg� hc�Yb\UbWY� h\Y� fw`Y� cZ� h\Y� >YbYfU`� :caa]hhYY4� YUW\�
aU]b� :caa]hhYY� UbX� h\Y� d`YbUfm� gYgg]cb� g\ci`X� XrW]Xr� Zcf� ]hgY`Z%� Ug� WUgYg� UfcgY%�
k\Yb� YZZcfhg� hc� difgiY� h\Y� gYUfW\� Zcf� U� WcbgYbgig� kYfY� hc� VY� X]gWcbh]biYX'

J\Y� X]gWigg]cb� cb� h\]g� dc]bh� VYWUaY� `]b_YX%� \ckYjYf%� hc� h\Uh� cjYf� h\Y�
UffUb[YaYbhg� Zcf� h\Y� XYZYfaYbh� cZ� jch]b[%� cf� h\Y�igY� cZ�U� É� Wcc`]b[!&cZZ�dYf]cX� Ñ'�
8� [fcid� cZ� 8Zf]WUb� UbX� CUh]b� 8aYf]WUb� Wcibhf]Yg� dfcdcgYX� h\Uh� U� X]gh]bWh]cb�
g\ci`X� VY� XfUkb� VYhkYYb� h\Y� X]gWfrh]cb� []jYb� hc� h\Y� GfYg]XYbh� ]b� h\]g� fY[UfX%�
ibXYf� fi`Y� ,0� cZ� h\Y� IYWfrhUf]Uh� XfUZh%� UbX� U� XrW]g]cb� hc� XYZYf� hU_Yb� Vm� h\Y�
:cbZYfYbWY� ]hgY`Z'� J\Y� GfYg]XYbhág� dckYfg� kYfY� `]a]hYX� hc� hkc�XYZYfaYbhg%� UbX� ]b�
bc� WUgY� a][\h� U� XYZYfaYbh� YlWYYX� -1� \cifg� Zfca� h\Y� Z]fgh� dcghdcbYaYbh'� J\Y�
:cbZYfYbWY%� Zcf� ]hg� dUfh%� a][\h� XrW]Xr� hc� XYZYf� jch]b[� ]Z� U� hkc&h\]fXg� aU^cf]hm�
gc� XYW]XYX�!�,'� J\Y� K'I'I'H'� k]g\YX� hc� eiU`]Zm� Ö� cf� YlhYbX� Ö� h\Y� GfYg]XYbhág�
Uih\cf]hm� ]b� h\]g� fY[UfX� Vm� dfcj]X]b[� h\Uh� bc� jchY� a][\h� VY� XYZYffYX� acfY� h\Ub�
hk]WY� ]Z� U]`� YZZcfhg� hc� fYUW\� Ub� U[fYYX� XrW]g]cb� \UX� VYYb� ibXYfhU_Yb%� ]'Y'� Ub�
ib`]a]hYX� biaVYf� cZ� XYZYfaYbhg� a][\h� VY� aUXY� id� ibh]`� h\Uh� h]aY%� Ug� XYhYf&�
a]bYX%� UWWcfX]b[� hc� h\Y� K'I'I'H'� dfcdcgU]%� Vm� h\Y� >YbYfU`� :caa]hhYY'� 8� h\]fX�
dfcdcgU]%� dih� ZcfkUfX� Vm� 8ighfU`]U%� gci[\h� hc� dfcj]XY� U� a]XX`Y� WcifgY� VYhkYYb�
h\Y� J\]fX� Mcf`X� UbX� K'I'I'H'� dfcdcg]h]cbg� 3� ]Z� Uh� `YUgh� *.� fYdfrgYbhUh]jYg� gc�
fYeiYghYX%� h\Y� GfYg]XYbh� a][\h� XYZYf� h\Y� hU_]b[� cZ� U� jch]b[� ibh]`� U� giVgreiYbh

-)� 8(:FE='� -)&.&A[^%� Q � J\Y� fYdfrgYbhUh]jY� cZ� BYbmU� cVgYfjYX� h\Uh� h\Y� Kb]hYX� IhUhYg�
dfcdcgU]� aYUbh� h\Uh� acfY� h\Ub� U� hkc&h\]fXg� aU^cf]hm� a][\h� VY� bYWYggUfm� ]b� ZUWh%� VYWUigY� ]h�
Wci`X� bch� VY� UggiaYX� h\Uh� h\cgY� bch� dfYgYbh� UbX� jch]b[&� kci`X� bch� jchY� k]h\� h\Y� a]bcf]hm'�
3&4?>7'� -)&BA� 0#� *,� ;YWYaVYf� *20,'

-*� 3&4?>7%� -)&0%� IWY� U`gc� h\Y� IdUb]g\� dfcdcgU]%� 3&4?>7%� -) &('&3MM%� (#� ]b� k\]W\� ]h�
kUg� gi[[YghYX� h\Uh� h\Y� XrZ]b]h]cb� cZ� fYdfrgYbhUh]jYg� dfYgYbh� UbX� jch]b[� g\ci`X� ]bW`iXY� h\cgY�
k\c� UVghU]bYX'

$$� 3&4?>7%� -)&- � UbX� 3&4?>7%� -)&BA� -#� *+� ;YWYaVYf� *20,'
-,� 3&4?>7%� -)&+#� giVa]hhYX� Vm� :UaYfccb%� :\]`Y%� :c`caV]U%� BYbmU%� DYl]Wc� UbX� Kb]hYX�

HYdiV`]W� cZ� JUbnUb]U'
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aYYh]b[� É� \Y`X� bch� `Ygg� h\Ub� hkc� XUmg� UbX� bch� acfY� h\Ub� Zcif� XUmg� `UhYf� Ñ� $$'�
J\Y� eiYgh]cb� cZ�k\Yh\Yf� U]`� YZZcfhg� hc� fYUW\� U[fYYaYbh� Vm�kUm� cZ� WcbgYbgig� \UX�
VYYb�Yl\UighYX�kci`X�VY�h\Y� Z]fgh� ]hYa�cZ�Vig]bYgg� cb�h\Y�U[YbXU�cZ� h\Uh�aYYh]b['�
@Z� h\Y� :cbZYfYbWY� h\Yb� XYW]XYX%� Vm� U� hkc&h\]fXg� aU^cf]hm%� h\Uh� giW\� YZZcfhg�
\UX� VYYb� Yl\UighYX%� h\Y� jchY� cb� h\Y� giVghUbWY�kci`X� h\Yb� VY� hU_Yb� Uh� U�aYYh]b[�
\Y`X� k]h\]b� hkc� XUmg'� CUgh`m� ]b� h\]g� WcbbYl]cb%� UZhYf� h\Y� ;YWYaVYf� gYgg]cb�
AUdUb�dih� ZcfkUfX� U�gi[[Ygh]cb� h\Uh%� ]b� h\Y�WUgY�k\YfY�h\Y�:cbZYfYbWY�kUg� Ug_YX�
hc� []jY� ]hg� dYfa]gg]cb� hc� h\Y� W`cgifY� cZ� XYVUhY� cf� Zcf� dfcWYYX]b[� hc� U� jchY%� h\Y�
GfYg]XYbh%� UZhYf� :cbgi`h]b[� h\Y� ch\Yf� cZZ]WYfg%� g\ci`X� giVa]h� U� fYdcfh� hc� h\Y�
:cbZYfYbWY� cb� h\Y� XYg]fUV]`]hm� cZ� []j]b[�giW\�dYfa]gg]cb� É� ]b� j]Yk� cZ� h\Y� cjYfU``�
dfc[fYgg� aUXY� cb� U]`� aUhhYfg� cZ� giVghUbWY� fY[UfX]b[� cWrUb� gdYWY� k\]W\� UfY�
W`cgY`m� fY`UhYX� Ñ %-o>'� J\Y�:cbZYfYbWY%� UZhYf� fYWY]j]b[� h\Y� Gfrg]XYbhg� fYdcfh%� kci`X�
h\Yb� hU_Y� ]hg� XrW]g]cb� Vm� U� hkc&h\]fXg�aU^cf]hm� cZ� h\Y� fYdfrgYbhUh]jYg� dUfh]W]dUh]b[�
]b� h\Y� :cbZYfYbWY'

8acb[gh� fYaU]b]b[� ]ggiYg%� h\Y� dfcdcgU]� Zcf� U� gmghYa� cZ� ]bX]WUh]jY� jch]b[� X]X�
bch� Z]bX� giddcfh%� cb`m� h\Y� Kb]hYX� IhUhYg� gdYU_]b[� ]b� ZUjcif'� J\Y� XYZYWh� cZ� h\Y�
dfcdcgU]� kUg� UddUfYbh`m� ]hg� Wcad`Yl]hm�Ö�[]jYb� h\Y� dcgg]V]]]hm� cZ� h\Y� XYZYfaYbh�
dfcWYXifY%� h\Y� cdrfUh]cb� ]b� UXX]h]cb� cZ� h\Y� ]bX]WUh]jY� jch]b[�aYW\Ub]ga� gYYaYX�
`]_Y`m� hc� dfcXiWY� Ub� ibXi`m� Y`UVcfUhY� gmghYa'� @h� kUg� h\YfYZcfY� gi[[YghYX� h\Uh�
h\]g� dfcWYXifY� g\ci`X� VY� XY`YhYX-/'� J\Y� fYWcaaYbXUh]cb� h\Uh� h\Y� GfYg]XYbh�
VY� YadckYfYX� hc� UgWYfhU]b� h\Y� gYbgY� cZ� h\Y� aYYh]b[� kUg� `]_Yk]gY� dfcdcgYX� Zcf�
XY`Yh]cb'� 8� GfYg]XYbh� a][\h� U`kUmg� aU_Y� giW\� U� fi`]b[� ]h� kUg� ZY`h'� J\Y� @bgh]hi&
h]cb� cZ� YZZcfhg� hc� fYWcbW]`Y� dfcdcgU]g%� Ybj]gU[YX� ]b� XfUZh� fi`Y� ..%� kUg� U`gc�
fYWY]jYX� k]h\� U� WYfhU]b� `UW_� cZ� Ybh\ig]Uga� Vm� jUf]cig� XYjY`cd]b[� Wcibhf]Yg%�
]b� dUfh]Wi`Uf� Ug� fY[UfXg� h\Y� fw`Y� cZ� :cbZYfYbWY� cZZ]WYfg� ]b� XYhYfa]b]b[� h\Uh�
frWcbW]`]Uh]cb� YZZcfhg� kYfY� bch� `]_Y`m� hc� VY� giWWYggZi`+.%

8g� fY[UfXg� h\Y� ZUhY� cZ� h\Y� [Ybh`YaUbág� U[fYYaYbh%� k\]W\� kUg� UbbYlYX� hc� h\Y�
IYWfrhUf]Uh� XfUZh%� h\YfY� kUg� U� hYbXUbWm� cb� h\Y� dUfh� cZ� h\Y� XYjY`cd]b[� Wcibhf]Yg�
hc� Wcbg]XYf� h\Uh� ]hg� ZibWh]cb� kci`X� \UjY� VYYb� Zi`Z]``YX� k\Yb� h\Y� fi`Yg� cZ�
dfcWYXifY� fYZ`YWh]b[� h\Y� U[fYYaYbh� kUg� VYYb� UXcdhYX'� J\Y� [Ybh`YaUbág� U[fYY&
aYbh� kci`X� bch� h\YfYZcfY� bYYX� hc� UddYUf� Ug� Ub� UbbYl� hc� h\Y� Z]bU`� fi`Yg-1'� J\Y�
Kb]hYX� IhUhYg%� \ckYjYf%� Wcbg]XYf]b[� h\Uh� h\Y� U[fYYaYbh� g\ci`X� Wcbh]biY� hc� \UjY�
Ub� ]bZ`iYbWY�cb� h\Y� fi`Yg%� dfcdcgYX� h\Uh� h\Y�:cbZYfYbWY� g\ci`X� UXcdh�U� frgc`ih]cb�
WcbhU]b]b[� h\Y�U[fYYaYbh%� gc�Ug� hc�aU_Y� ]h�Ub� UWh�cZ� h\Y� :cbZYfYbWY� Ug�kY``� Ug� cZ�
h\Y� >YbYfU`� 8ggYaV`m�S'

É � 3&4?>7%� -)&0%

+#,� 3&4?>7%� -)&(-%

-/� 3&4?>7%� -)&+#� giVa]hhYX� Vm� h\Y� IhUhYg� `]ghYX� ]b� ZcchbchY� -,'
-J� :KRM%#� UbX� 3&4?>7%� -)&()#� giVa]hhYX� Vm� DUXU[UgWUf� UbX�Kb]hYX�HYdiV`]W� cZ�JUbnUb]U'�
-~� HYdfrgYbhUh]jY� cZ� JUbnUb]U%� 3&4?>7%� -)&BA� 0#� *,� ;YWYaVYf� *20,'
-2� :KRM%
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I]bWY� h\Y�;YWYaVYf� gYgg]cb� X]X�bch� giWWYYX� ]b� UXcdh]b[� h\Y� fi`Yg� cZ�dfcWYXifY%�
Ug� fYei]fYX� ibXYf� h\Y� [Ybh`YaUbág� U[fYYaYbh%� ]h� kUg� U[fYYX%� cb� h\Y� dfcdcgU]� cZ�
h\Y� GfYg]XYbh%� h\Uh� ]bZcfaU]� Wcbgi`hUh]cbg� g\ci`X� VY� Wcbh]biYX� df]cf� hc� h\Y�
cdYb]b[%� cb� +)�AibY� *20-%� cZ� h\Y� gYWcbX� gYgg]cb� ]b�:UfUWUg%� cb� h\Y� ibXYfghUbX]b[�
h\Uh� U[fYYaYbh� kci`X� VY� fYUW\YX� Vm� +0� AibY%� ]'Y'� k]h\]b� cbY� kYY_%� Uh� h\Y�
`UhYgh'�8g�fY[UfXg� h\Y� eiYgh]cb� cZ� h\Y�aYUbg� Vm�k\]W\� h\Y� fi`Yg�kci`X� VY� UXcdhYX�
]b� h\Y� YjYbh� h\Uh� Wcad`YhY� U[fYYaYbh� \UX� bch� VYYb� fYUW\YX� Vm� h\Uh� XUhY%� ]h�
kUg� XYW]XYX� h\Uh� h\Y� >YbYfU`� 8ggYaV`m� fi`Yg� g\ci`X� cbWY� acfY� Udd`m%� bUaY`m�
UXcdh]cb� cZ� h\Y� fi`Yg� Vm� g]ad`Y� aU^cf]hm%� ib`Ygg� h\Y� :cbZYfYbWY� XYhYfa]bYX�
h\Uh� Ub� ]adcfhUbh� eiYgh]cb� kUg� ]bjc`jYX%� ]b� k\]W\� WUgY� U� hkc&h\]fXg� aU^cf]hm�
kci`X� VY� fYei]fYX�%9!z'

+'� CQN� BNLWVM� BN[[RWV� ! 4JZJLJ[#� )'� !]VN� &� +2� 3]P][\� (0.+"%

J\Y� ]bZcfaU]� X]gWigg]cbg� \Y`X� ibXYf� h\Y� GfYg]XYbhág� Uigd]WYg� VYhkYYb� h\Y�
hkc� gYgg]cbg� X]X� bch� fYgi]h� ]b� U� Wcad`YhY� gc`ih]cb%� U`h\ci[\� h\Ym� dfcXiWYX�
gcaY� W`Uf]Z]WUh]cb� Ug� fY[UfXg� h\Y� WYbhfU`� ]ggiYg'� =c``ck]b[� Zifh\Yf� aYYh]b[g%�
Zcf� h\Y� acgh� dUfh� ]bZcfaU]%� Uh� h\Y� cdYb]b[� cZ� h\Y� :UfUWUg� gYgg]cb%� ]h� kUg� h\Y�
GfYg]XYbh� k\c� UggiaYX� fYgdcbg]V]`]hm� Zcf� h\Y� dfrgYbhUh]cb� cZ� U� gYf]Yg� cZ� UaYbX&
aYbhg� hc� h\Y� XfUZh� fi`Yg� cZ� dfcWYXifY%� É� cb� h\Y� ibXYfghUbX]b[� h\Uh� h\Y�
[YbXYaUbág� U[fYYaYbh� ]g� hc� VY� ZcfaU``m� YbXcfgYX� Vm� h\Y� :cbZYfYbWY� h\fci[\�
U� XrW`UfUh]cb� cZ� h\Y� GfYg]XYbh� cZ� h\Y� :cbZYfYbWY� ]bWcfdcfUh]b[� h\Y� jYfm� hYfag�
cZ� h\Y� [Ybh`YaUbág� U[fYYaYbh� Ñ %g`'� J\Y� UaYbXaYbhg� dfcdcgYX� h\YagY`jYg� kYfY�
É� U`gc� hc� VY� fY[UfXYX� Ug� Zcfa]b[� U� k\c`Y%� YjYfm� dUfh� cZ� k\]W\� Wcbgh]hihYg� Ub�
YggYbh]U`� Y`YaYbh� Ñ'� J\Y� aU]b� r`raYbhg� cZ� h\Y� gc`ih]cb� dfcdcgYX� WcbWYfbYX� 3�
U#� h\Y�[Ybh`YaUbág� U[fYYaYbh�UbX� h\Y�eiYgh]cb� cZ�\ck�]h�kUg� hc�VY� hfYUhYX�Vm� h\Y�
:cbZYfYbWY4� UbX� V#� h\Y� fi`Yg�acgh� X]fYWh`m� fYZ`YWh]b[� h\Y� U[fYYaYbh%� bUaY`m%� h\Y�
YbWcifU[YaYbh� cZ�br[cW]Uh]cbg� Vm� h\Y� XYZYfaYbh� cZ� jch]b[%� h\Y� fYei]fYaYbh� h\Uh�
U� XrhYfa]bUh]cb� VY� aUXY� h\Uh� YZZcfhg� hc� fYUW\� U[fYYaYbh� \UX� VYYb� Yl\UighYX�
VYZcfY� dfcWYYX]b[� hc�U� jchY%� UbX� h\Y� g]nY� UbX� bUhifY� cZ� h\Y�aU^cf]hm� fYei]fYX� hc�
hU_Y� XrW]g]cbg%� ]bW`iX]b[� U� XrW]g]cb� h\Uh� YZZcfhg� hc� UW\]YjY� [tbYfU]� U[fYYaYbh�
\UX� VYYb� Yl\UighYX'

U#� CQN� 8NV\TNUJVk[� 3PZNNUNV\%� J\Y� [Ybh`YaUbág� U[fYYaYbh� \UX� Zfca� h\Y�
cihgYh� VYYb� ]bhYbXYX� Ug� Ub� ]b^ibWh]cb� hc� h\Y� :cbZYfYbWY� ]b� h\Y� W\c]WY� cZ� ]hg�
kcf_]b[� dfcWYXifYg'� @bgcZUf� Ug� h\YgY� dfcWYXifYg� kYfY� YldfYggYX� ]b� h\Y� fi`Yg� cZ�
dfcWYXifY� UbX� h\cgY� fi`Yg� fYZ`YWhYX� h\Y� U[fYYaYbh%� k\m� kUg� h\YfY� Ubm� bYYX� hc

.)� 3&4?>7%� -)&BA� (*#� *.� ;YWYaVYf� *20,'� IYY� h\Y� ghUhYaYbh� Vm� J\Y� Cr[U`� :cibgY`%�
ZcchbchY� ,,'� J\Y� fYdfrgYbhUh]jYg� cZ� =fUbWY%� h\Y� K'I'I'H'%� h\Y� Kb]hYX� B]b[Xca� UbX� h\Y�
Kb]hYX� IhUhYg� \UX� YUf`]Yf� YldfYggYX� gYf]cig� WcbWYfb� Uh� h\Y� dcgg]V]`]hm� h\Uh� h\Y� fi`Yg� a][\h�
VY� UXcdhYX� Vm� aU^cf]hm� jchY� UZhYf� h\Y�Yld]fm� cZ� U� XYUX`]bY� gYh� Zcf� *-�;YWYaVYf'�3&4?>7%� /+(�
BA� 0#� *,� ;YWYaVYf� *20,'

.*� 3&4?>7%� -)&F@� (%� J\Y� ]bZcfaU]� Wcbgi`hUh]cbg� hcc_� d`UWY� VYhkYYb� +.� =YVfiUfm� UbX
*� DUfW\� UbX� *)� hc� *+� AibY� *20-'� MG� *� kUg� dfcWYYXYX� Vm� U� biaVYf� cZ� :cbZYfYbWY� Hcca�
dUdYfg'
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hU_Y� Zifh\Yf� UWh]cb� 7� 8`h\ci[\� h\YfY� kYfY� gcaY� Uacb[gh� h\Y� XYjY`cd]b[� WcUghU`�
IhUhYg� k\c� kYfY� dfYdUfYX� hc� hU_Y� h\]g� dcg]h]cb%� h\Y� aU^cf]hm� kYfY� cZ� h\Y� j]Yk�
h\Uh� h\Ym� Wci`X� UWWYdh%� ]Z� bYYX� VY%� h\Uh� h\Y� :cbZYfYbWY� g\ci`X� hU_Y� gcaY�
ghYd� cZ� YbXcfgYaYbh� k\]W\� kci`X� Xrbchr� h\Uh� h\Y� :cbZYfYbWY� Zcf� ]hg� dUfh�
\UX� UWWYdhYX� h\Y� U[fYYaYbh'� J\Y� ]bZcfaU]� Wcbgi`hUh]cbg� df]cf� hc� h\Y� :UfUWUg�
gYgg]cb� \UX� dfcXiWYX� hkc� gi[[Ygh]cbg� ]b� h\]g� fY[UfX� 3� "]#� h\Uh� h\Y� [Ybh`YaUbág�
U[fYYaYbh� g\ci`X� VY� ]bWcfdcfU�hYX� ]b� U� XrW]g]cb� k\]W\� h\Y� :cbZYfYbWY� kci`X�
UddfcjY� Vm� UWW`UaUh]cb%� ]h� VY]b[� ibXYfghccX� h\Uh� Ubm� cddcg]b[�Xr`r[Uh]cbg� Wci`X�
YbhYf� h\Y]f� frgYfjUh]cbg� cb� h\Y� fYWcfX4� UbX� "]]#%� h\Uh� h\Y� GfYg]XYbh� g\ci`X� fYUX�
cih� h\Y� hYlh%� k\]W\� kci`X� h\YfYidcb� VY� UddfcjYX� Vm� WcbgYbgig'� J\Y� GfYg]XYbh�
[UjY� ]h� Ug� \]g� cd]b]cb� h\Uh� h\Y� VYgh� WcifgY� VY� Zcf� \]a� hc� fYUX� cih� h\Y� U[fYYaYbh%�
Zcf� UddfcjU`� Vm� UWW`UaUh]cbá),'� @h� kUg� YggYbh]U``m� h\]g� `UhhYf� gi[[Ygh]cb� k\]W\%�
Zc``ck]b[� Zifh\Yf� Wcbgi`hUh]cbg%� kUg� WcbhU]bYX� ]b� U� Zifh\Yf� dfcdcgU]� Vm� h\Y�
GfYg]XYbh.,'� J\Y� GfYg]XYbh� kUg� Uh� dU]bg� hc� Yad\Un]gY� h\Uh� k\Uh� kUg� ]bjc`jYX�
kUg� U� XrW`UfUh]cb%� YggYbh]U``m� \cfhUhcfm%� cZ� h\Y� ]bhYbh]cbg� UbX� [ccX� ZU]h\� cZ� h\Y�
IhUhYg� dUfh]W]dUh]b[� ]b� h\Y� :cbZYfYbWY� hc� gYY_� U[fYYaYbh4� ]h� kUg� bch� ]hgY`Z� U� fi`Y�
cZ� dfcWYXifY'� J\Y� fYdfrgYbhUh]jY� cZ� JUbnUb]U� cV^YWhYX� hc� h\Y� dfcdcgU]� h\Uh� h\Y�
XrW`UfUh]cb� VY� YbXcfgYX� É� Vm� UWW`UaUh]cb� Ñ4� \]g� Xr`r[Uh]cb� X]ggYbhYX� Zfca� XfUZh�
fi`Y� ,0� "fY`Uh]b[� hc� XYZYfaYbh#%� Ug� fY[UfXg� Vch\� ]hg� hYfag� UbX� h\Y� `]b_� VYhkYYb�
h\Y� fi`Y� UbX� h\Y� [Ybh`YaUbág� U[fYYaYbh'� J\Y� UWWYbh� g\ci`X� VY� cb� bY[ch]Uh]cbg� 3�
h\Y� UXcdh]cb� cZ� Vch\� fi`Y� ,0� UbX� h\Y� [Ybh`YaUbág� U[fYYaYbh� kci`X%� ]b� \]g�
j]Yk%� bch� fYdfYgYbh� U� Wcadfca]gY� Vih� Ub� ibXiY� kY][\h]b[� cZ� dfcWYXifYg� ]b�
ZUjcif� cZ� h\cgY� fY`iWhUbh� hc� bY[ch]UhY 9̀-'� @h� kUg� U[fYYX� h\YfYZcfY� h\Uh� h\Y�
XrW`UfUh]cb� g\ci`X� VY� UXcdhYX� Vm� WcbgYbgig%� gc�Ug� hc� YbUV`Y� JUbnUb]U� hc� ]bX]WUhY�
]hg� frgYfjUh]cbg'� J\Y� ]bW`ig]cb� cZ� h\Y� XrW`UfUh]cb� ]b� Ub� UddYbX]l� hc� h\Y� fi`Yg� kUg�
U`gc� UWWYdhYX%� gc� Ug� hc� dfcj]XY%� ]b� h\Y� kcfXg� cZ� h\Y� Kb]hYX�B]b[Xca� Xr`r[Uh]cb%�
[i]XUbWY� Zcf� h\Y� :cbZYfYbWY� UbX� ]b� bY[ch]Uh]cbg� k\Yb� h\Y� eiYgh]cb� cZ� jch]b[�
UfcgY&..'� F\� h\YgY� Uggiadh]cbg� h\Y� [Ybh`YaUbág� U[fYYaYbh� kUg� UddfcjYX%� Vm�
WcbgYbgig%� Vm� h\Y� :cbZYfYbWY� Uh� ]hg� *2h\� aYYh]b[� cb� +0� AibY%� ]aaYX]UhY`m� df]cf�
hc� h\Y� UXcdh]cb� cZ� h\Y� fi`Yg� cZ� dfcWYXifY� h\YagY`jYg'� J\Y� UddYbX]l� hc� h\Y� fi`Yg�
cZ� dfcWYXifY!./� fYUXg� Ug� Zc``ckg� 3

É� 5dLTJZJ\RWV� RVLWZXWZJ\RVP� \QN� i� 8NV\TNUJVk& � 3PZNNUNV\� j� UJMN� Ka� \QN�
@ZN[RMNV\� JVM� NVMWZ[NM� Ka� \QN� 4WVONZNVLN� J\� R\[� (0\Q� UNN\RVP� WV� ).� ;]VN� (0.+%

9YUf]b[� ]b� a]bX� h\Uh� h\Y� dfcV`Yag� cZ� cWrUb� gdUWY� UfY� W`cgY`m� ]bhYffY`UhYX� UbX�
bYYX� hc� VY� Wcbg]XYfYX� Ug� U� k\c`Y� UbX� h\Y� XYg]fUV]`]hm� cZ� UXcdh]b[� U� :cbjYbh]cb�
cb� h\Y� CUk� cZ� h\Y� IYU� k\]W\� k]``� gYWifY� h\Y� k]XYgh� dcgg]V`Y� UWWYdhUbWY%

J\Y� :cbZYfYbWY� g\ci`X� aU_Y� YjYfm� YZZcfh� hc� fYUW\� U[fYYaYbh� cb� giVghUbh]jY�
aUhhYfg� Vm� kUm� cZ� WcbgYbgig� UbX� h\YfY� g\ci`X� VY� bc� jch]b[� cb� giW\� aUhhYfg�
ibh]`� U]`� YZZcfhg� Uh� WcbgYbgig� \UjY� VYYb� Yl\UighYX'

8ddfcjYX� Vm� h\Y� Kb]hYX� EUh]cbg� >YbYfU`� 8ggYaV`m� Uh� ]hg� +*/2h\� aYYh]b[� cb�
*/� EcjYaVYf� *20,'� Ñ

k� 3&4?>7%� -)&BA� (,#� +*� AibY� *20-'
/,� 3&4?>7%� - ) &F@� )%
É � 3&4?>7%� -)&BA� (-#� +.� AibY� *20-'
.�.� :KRM%
.!/� 3&4?>7%� -)&*'&AN^%� (%
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V#� CQN� A]TN[� WO� @ZWLNM]ZN%� J\Y� YUf`]Yf� X]gWigg]cbg� \UX� `YX� hc� [rbrfU`�
U[fYYaYbh� h\Uh� h\YfY� g\ci`X� VY� U� É� Wcc`]b[&cZZ� dYf]cX� Ñ� Ö� hfUbg`UhYX� Ug� U�
XYZYfaYbh� cZ� h\Y� XrW]g]cb� hc� jchY� Xif]b[� k\]W\� ]bZcfaU]� bY[ch]Uh]cbg� kci`X� VY�
difgiYX'� M\Uh� fYaU]bYX� hc� VY� gYhh`YX� kYfY� h\Y� WcbX]h]cbg� Zcf� gYhh]b[� h\]g�
dfcWYXifY� ]b� ach]cb� UbX� h\Y� W]fWiaghUbWYg� ]b� k\]W\� U� XrhYfa]bUh]cb� a][\h�
VY� aUXY� h\Uh� YZZcfhg� hc� fYUW\� Wcaacb� U[fYYaYbh� \UX� VYYb� Yl\UighYX'� J\Y�
`UhhYf� ]ggiY� ]bjc`jYX� h\Uh� cZ� h\Y� bUhifY� cZ� h\Y� aU^cf]hm� fYei]fYX� Zcf� giW\� U�
XrhYfa]bUh]cb%� UbX� cjYf`UddYX� k]h\� h\Y� [rbrfU`� dfcV`Ya� cZ� h\Y� XrZ]b]h]cb� cZ� h\Y�
jch]b[� aU^cf]hm'

J\Y� Ubgkufg� k\]W\� kYfY� Z]bU``m� []jYb� hc� h\sgY� eiYgh]cbg� UfY� hc� VY� ZcibX�
aU]b`m� ]b� Hi`Y� ,0*)0� k\]W\� WcbhU]bg� ]b� dUfU[fUd\� *� k\Uh� h\Y� GfYg]XYbh� hYfaYX�
h\Y� É� YggYbWY� Ñ� cZ� h\Y� [Ybh`YaUbág� U[fYYaYbh'� 9YZcfY� U� aUhhYf� cZ� giVghUbWY� ]g�
dih� hc� h\Y� jchY%fá1� U� XrhYfa]bUh]cb� aigh� VY� aUXY� ]b� UWWcfXUbWY� k]h\� h\]g�
dUfU[fUd\� h\Uh�U]`� YZZcfhg� Uh� fYUW\]b[� É� [rbrfU`� U[fYYaYbh� h� \UjY� VYYb� Yl\UighYX�
çÖ� U� XrhYfa]bUh]cb� VY]b[� fYei]fYX� ]b� U]`� ]bghUbWYg� k]h\cih� X]gh]bWh]cb%� h\ig�
Ujc]X]b[� h\Y�bYYX� hc� ]bhfcXiWr� ch\Yf� Wcad`Yl]h]Yg%>2'�8g� fY[UfXg� h\Y� W\c]WY� cZ� h\Y�
YldfYgg]cb� É� [rbrfU`� U[fYYaYbh� V2� Uh� h\Y� WYbhfY� cZ� fi`Y� ,0%� h\Y� eiYgh]cb� kUg�
fU]gYX� k\m� h\]g� hYfa�kUg� igYX� ]bghYUX� cZ� h\Y�acfY� ZUa]`]Uf� É� WcbgYbgig� h%� @b� \]g�
fYd`m� h\Y� GfYg]XYbh� aUXY� ]h� W`YUf� h\Uh� h\Y� hkc� YldfYgg]cbg� kYfY� ]bXYYX� gmbcbm&�
acig%� W]h]b[� h\Y� UXcdh]cb� Vm� h\Y� <Wcbca]W� UbX� IcW]U`� :cibW]`� cZ� U� fYWca&
aYbXUh]cb� hc� h\Y�Mcf`X� Gcdi`Uh]cb� :cbZYfYbWY%� XYZ]b]b[� WcbgYbgig� Ug� U� [rbrfU`�
U[fYYaYbh� cVhU]bYX� k]h\cih� U� jchY� Vih� k]h\cih� h\YfY� bYWYggUf]`m� VY]b[�
ibUb]a]hm�!Y;'

J\Y� aU^cf]hm� fYei]fYX� Zcf� h\Y� XrhYfa]bUh]cb� ]g� h\Y� gUaY� Ug� Zcf� XrW]g]cbg� cb�
aUhhYfg� cZ� giVghUbWY%� bUaY`m� U� hkc&h\]fXg� aU^cf]hm� cZ� h\Y� fYdfrgYbhUh]jYg� dfYgYbh�
UbX� jch]b[%� dfcj]X]b[� h\Uh� h\]g� ]bW`iXYg� U� aU^cf]hm� cZ� h\Y� IhUhYg� dUfh]W]dUh]b[

.0� J\Y� dfcdcgU]�aUXY� Vm� h\Y� IYWfrhUf]Uh� UbX� h\Y� UaYbXaYbhg� dfcdcgYX� Vm� jUf]cig� DYaVYf�
IhUhYg� df]cf� hc� h\Y� :UfUWUg� gYgg]cb� UfY� gYh� cih� ]b� 3&4?>7%� -) &< %T%� G\Y� GfYg]XYbhág� dfcdcgU]g�
Uh� :UfUWUg� "ch\Yf� h\Ub� h\cgY� ]b� :cbZYfYbWY�Hcca� dUdYfg#� UfY�WcbhU]bYX� ]b�3&4?>7%� - ) &F@� (�
hc� F@� -� "ch\Yf� h\Ub� F@� . #%� ]ggbYX� VYhkYYb� +.� UbX� +0� AibY� *20-'� J\Y� dfcdcgU]g� fY`Uh]b[�
hc� Hi`Y� ,0� UfY� ]b� F@(� JVM� F@*%

.1� @Z� h\YfY� ]g� U� X]gdihY� Ug� hc� k\Yh\Yf� h\Y� aUhhYf� ]g� cbY� cZ� giVghUbWY� cf� dfcWrXifY%� h\Y�
GfYg]XYbh� ]g� hc� fi`Y'� 8b� UddYU`� U[U]bgh� \]g� fi`]b[� fYei]fYg� U� g]ad`Y� aU^cf]hm� Zcf� UXcdh]cb%�
fi`Y� ,2%� |� -'� J\]g� fYZ`YWhg� h\Y� ghUbXUfX�Kb]hYX�EUh]cbg�dfUWh]WY'

.2� <'['� U�gi[[Ygh]cb� Vm�GYfi�dfcj]X]b[� Zcf� ^c]bh�jch]b[� cb�fY`UhYX� dfcdcgU]g%�3&4?>7%�-)&(*%

"�)� J\Y� aUhhYf� kUg� Vfci[\h� id� Vm�8aVUggUXcf� >U`]bXc� Gc\`� "<`� IU`jUXcf#%� 3&4?>7%� -)&
BA� (.#� )-� AibY� *20-'� =cf� h\Y� fYWcaaYbXUh]cb� cZ� h\Y�Gcdi`Uh]cb�:caa]gg]cb� hc� h\Y� <Wcbca]W�
UbX� IcW]U`� :cibW]`%� k\]W\� h\Y� `UhhYf� UWWYdhYX%� gYY� 6&4?>7%� -'&)#� 8bbYl'� J\Y� Mcf`X� Gcdi&
`Uh]cb� :cbZYfYbWY� kUg� \Y`X� ]b� 9iW\UfYgh%� *2&,)� 8i[igh� *20-'

@b� giddcfh� cZ� h\Y� fYgdcbgY� []jYb� ]h� aUm� VY� bchYX� h\Uh� h\Y� FlZcfX� ;]WhcbUfm� cZ� <hmac`c[m�
"*2//#� XYZ]bYg� É� WcbgYbgig� 6� Ug� É� [rbrfU`� U[fYYaYbh�V� UbX� hfUWYg� h\Y� cf][]bg� hc� d\mg]c`c[m�
Ug� Zc``ckg� $� "cZ� dUfhg� cZ� h\Y� VcXm#%� UZhYf� 9UigbYf%� 5N� LWV[NV[]� XJZ\R]U� Q]UJVR� LWZXWZR[#�
*../%� N@N� Ñ%� çÖ� U� gi]hUV`Y� \]ghcfm� Zcf� U� hYfa� Udd`]YX� hc� h\Y� VcXm� dc`]h]W'
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]b� h\Uh� gYgg]cb!/*� Ö� h\ig� h\Y� df]bW]d`Y� cZ� h\Y� XciV`Y� Wf]hYf]cb� Ug� gYh� cih� ]b�
8ighfU`]Ub� dfcdcgU]� kUg� UWWYdhYX'� 9YZcfY� h\Y� XrhYfa]bUh]cb� fYZYffYX� hc� ]b�
dUfU[fUd\� *� ]g� aUXY� \ckYjYf%� U� gYf]Yg� cZ� dfcWYXifYg� aUm� VY� ]bjc_YX%� Ug� gYh�
cih� ]b� dUfU[fUd\� +'� J\Y� Z]fgh� h]aY� U� aUhhYf� WcaYg� id� Zcf� jch]b[� h\Y� GfYg]XYbh�
aUm� Ö� UbX%� ]Z� fYeiYghYX� Vm� Uh� `YUgh� Z]ZhYYb� fYdfrgYbhUh]jYg�á/+%� g\U``�Ö� XYZYf� h\Y�
hU_]b[� cZ� h\Y� jchY� Zcf� U� dYf]cX� cZ� id� hc� hYb� WU`YbXUf� XUmg'� @b� h\Y� WUgY� cZ� h\Y�
aU]b� :caa]hhYYg� U� dUfU``Y`� dcgg]V]`]hm� Yl]ghg*/,'� J\]g� É� UihcaUh]W� XYZYfaYbh� Ñ%�
k\]W\� aUm� Udd`]YX� cb`m� cbWY� Ug� fY[UfXg� U� dUfh]Wi`Uf� ]ggiY%� ]g� XYg][bYX� hc�
[]jY� h\Y� GfYg]XYbh%� ]Z� bch� U� dfrfc[Uh]jY%� Uh� `YUgh� U� dfYYa]bYbh� dcg]h]cb%� Xif]b[� U�
dYf]cX� ]b� k\]W\� \Y� ]g� hc� gYY_� hc� Vf]b[� UVcih� U� frWcbW]`]Uh]cb� cZ� X]jYf[Ybh�
Uhh]hiXYg4� Ug� h\Y� GfYg]XYbh� aUXY� W`YUf%� h\Y� igY� hc� VY� aUXY� cZ� h\Y� X]gWfrh]cb�
kci`X� VY� XYW]XYX� cb� U� WUgY� Vm� WUgY� VUg]g'� J\Y� dYf]cX� cZ� hYb� XUmg%� h\ci[\�
Wf]h]gYX� Ug� hcc� `cb[%� ]g� h\Y� aUl]aia� UjU]`UV`Y4� h\YfY� ]g� bc� cV`][Uh]cb� cb� h\Y�
GfYg]XYbh� hc� []jY� U� XYZYfaYbh� Zcf� h\Y� Zi``� `Yb[h\'� @b� Ubm� YjYbh� \ckYjYf%� YjYb�
]Z� h\Y� UihcaUh]W� XYZYfaYbh� ibXYf� dUfU[fUd\� +� U#� ]g� bch� igYX%� h\Y� :cbZYfYbWY�
]hgY`Z� aUm� XrW]XY%� ibXYf� dUfU[fUd\� +� V#%� hc� XYZYf� h\Y� hU_]b[� cZ� U� jchY� cb� U�
[]jYb� aUhhYf'� IiW\� U� XrW]g]cb�aUm�VY� hU_Yb� idcb� U� dfcdcgU]� dih� ZcfkUfX� Vm� h\Y�
GfYg]XYbh� cf� Vm� U� fYdfrgYbhUh]jY%� Vm� U� g]ad`Y� aU^cf]hm� cZ� h\cgY� dfYgYbh� UbX�
jch]b['� J\Y� É� X]gWfYh]cbUfm� XYZYfaYbh� Ñ%� k\]W\� U`gc� Yl]ghg� Zcf� :caa]hhYYg%�
aUm� VY� hU_Yb� Ubm� biaVYf� cZ� h]aYg4� h\Y� XifUh]cb� cZ� h\Y� XYZYfaYbh� ]g� hc� VY� Zcf�
U� gdYW]Z]YX� dYf]cX� cZ� h]aY'

M\Yh\Yf� h\Y� XrW]g]cb� Zcf� XYZYfaYbh� ]g� Uff]jYX� Uh� ibXYf� h\Y� É� UihcaUh]W� Ñ�
cf� É� X]gWfYh]cbUfm� Ñ� dfcWYXifY%� h\Y� fYgi]h� ]g� h\Y� gUaY� 3� Xif]b[� h\Y� dYf]cX� cZ�
XYZYfaYbh� h\Y� GfYg]XYbh� ]g� fYei]fYX� hc� aU_Y� YjYfm� YZZcfh� É� k]h\� h\Y� Ugg]ghUbWY

)*� Hi`Y� ,2%� |� *'� "IYY� U`gc� fi`Y� ++� cb� h\Y� fYei]fYaYbhg� Zcf� U� eicfia'#� J\ig� Uggia]b[�
*-)� ghUhYg� hc� dUfh]W]dUhY� ]b� U� gYgg]cb%� Uh� `YUgh� 0)� dcg]h]jY� jchYg� kci`X� VY� fYei]fYX� VYZcfY� U�
dfcdcgU]� kUg� UXcdhYX'� @Z� *).� IhUhYg� hcc_� dUfh� ]b� h\Y� jchY%� h\Y� hkc&h\]fXg� fYei]fYaYbh� kci`X�
WcaY� hc� h\Y� gUaY� Z][ifY%� 0)'� J\Y� É� gUZYhm� W`UigY� Ñ� cZ� U� aU^cf]hm� cZ� dUfh]W]dUh]b[� ghUhYg� kci`X�
UWWcfX]b[`m� WcfbY� ]bhc� d`Um� ]Z� `Ygg� h\Ub� *).� ghUhYg� Yb[U[YX� ]b� h\Y� jchY'� "J\YgY� Z][ifYg� UfY�
\mdch\Yh]WU`%� UbX� ]bhYbXYX� hc� g\ck� h\Y� gWU`Y� cZ� h\Y� dfcV`Ya� UbX%� k]h\]b� fci[\� `]a]hg%� h\Y�
dc]bh� Uh� k\]W\� fYei]fYaYbh� cZ� U� aU^cf]hm� cZ� dUfh]W]dUh]b[� IhUhYg� kci`X� VYWcaY� cZ� ]bhYfYgh'#�
J\Y� IYWfrhUf]Uh� ]g� hc� aU]bhU]b� U� HY[]ghYf� ]bX]WUh]b[� h\Y� IhUhYg� k\cgY� fYdfrgYbhUh]jYg� \UjY�
fY[]ghYfYX� k]h\� h\Y� IYWfrhUf]Uh� Ug� dUfh]W]dUh]b[� ]b� h\Y� gYgg]cb%� Hi`Y� -)%� |� +'

/+� @h� kUg� bch� gU]X� \ck� h\Y� biaVYf� cZ� Z]ZhYYb� kUg� W\cgYb'� @h� ]g� \ckYjYf� `Uf[Yf� h\Ub� h\Y�
gaU``Ygh� fr[]cbU`� [fcid'� DUm� h\Y� fYdfrgYbhUh]jYg� WcbWYfbYX� gi[[Ygh� h\Y� `Yb[h\� cZ� h\Y�
XYZYfaYbh� 7� IiW\� U� dcgg]V]`]hm� ]g� bch� YlW`iXYX%� UbX� kci`X� UWWcfX� k]h\� dUfU[fUd\� +� "V#�
k\]W\� dYfa]hg� Ubm� fYdfrgYbhUh]jY� hc� aU_Y� U� ach]cb� Zcf� XYZYfaYbh� Zcf� U� gdYW]Z]YX� dYf]cX�
cZ� h]aY'

/1� Hi`Y� ..'� J\Y�dc]bhg� cZ�X]ZZYfYbh]Uh]cb�UfY� 3� "]#� h\Y� `Yb[h\�cZ�h\Y� É� UihcaUh]W� XYZYfaYbh� Ñ�
]g� fYXiWYX� hc� Z]jY� XUmg4� "]]#� ]b� h\Y� WUgY� cZ� h\Y� aU]b� :caa]hhYYg� U� XrhYfa]bUh]cb� difgiUbh�
hc� Hi`Y� ,0%� |� *%� fYei]fYg� U� g]ad`Y� aU^cf]hm� cZ� h\Y� fYdfrgYbhUh]jYg� cZ� h\Y� IhUhYg� dUfh]W]dUh]b[�
]b� h\Y� gYgg]cb� &Ö� U� Wcbg]XrfUV`Y� gh]ZZYb]b[� cZ� h\Y� bcfaU`� fi`Y� ]b� bcb&d`YbUfm� cf[Ubg� cZ� U�
g]ad`Y� aU^cf]hm� cZ� h\cgY� dfYgYbh� UbX� jch]b[4� UbX� "]]]#%� h\Y� dcgg]V]`]hm� cZ� h\Y� dfcj]g]cb� c{�
Ugg]ghUbWY� hc� h\Y� :\U]faUb� Vm� h\Y� cZZ]WYfg� cZ� h\Y� :caa]hhYY� "Ug� cddcgYX� hc� h\Y� >YbYfU`�
:caa]hhYY� ]b� h\Y� WUgY� cZ� h\Y� GfYg]XYbh#'
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cZ� h\Y� >YbYfU`� :caa]hhYY� Ug� Uddfcdf]UhY� h#� hc� ZUW]`]hUhY� É� h\Y� UW\]YjYaYbh� cZ�
[rbrfU`� U[fYYaYbh� \Uj]b[� fY[UfX� hc� h\Y� cjYf&U``� dfc[fYgg� aUXY� cb� U]`� aUhhYfg�
cZ� giVghUbWY� k\]W\� UfY� W`cgY`m� fY`UhYX� h%� J\Y� YlhYbh� hc� k\]W\� h\Y� GfYg]XYbh�
k]``� gYY_� h\Y� \Y`d� cZ� h\Y� >YbYfU`� :caa]hhYY� ]g� U� aUhhYf� Zcf� \]a� hc� XYhYfa]bY�)]'�
J\Y� WfiW]U`� cV^YWh� cZ� h\Y� fi`Yg� Ö� \ck� UfY� h\Y� bY[ch]Uh]cbg� Ybj]gU[YX� hc� VY�
Vfci[\h� hc� U� giWWYggZi`� WcbW`ig]cb� Ö� ]g� bch� gdYW]Z]YX� 3� Ug� h\Y� GfYg]XYbh� gU]X%�
h\Y� WcbX]h]cbg� Zcf� fYUW\]b[� U[fYYaYbh� Wpbbch� VY� gdY`h� cih� ]b� Yld`]W]h� ZUg\]cb'�
8h� acgh� ZUW]`]h]Yg�Ö �UbX� dfYggifYg�Ö� WUb� VY� XY`]WUhY`m� cfW\YghfUhYX� h\fci[\� h\Y�
fi`Yg� cZ� dfcWYXifY� Ö� h\Y� fYgh� aigh� XYdYbX� cb� h\Y� YZZcfhg� cZ� h\Y� ]bX]j]XiU`�
fYdfrgYbhUh]jYg� ]bjc`jYX� UbX� h\Y� WcbhYbh� cZ� h\Y� ]bghfiWh]cbg� fYWY]jYX� Zfca� h\Y]f�
[cjYfbaYbhg'� J\Y� GfYg]XYbh� ]g� fYei]fYX� hc� fYdcfh� hc� h\Y� :cbZYfYbWY� cb� h\Y�
fYgi`hg� cZ� \]g� YbXYUjcifg� df]cf� hc� h\Y� YbX� cZ� h\Y� dYf]cX� cZ� XYZYfaYbh'� @Z� \Y�
Wcbg]XYfg� h\Uh� U� Zifh\Yf� dYf]cX� cZ� Wcbgi`hUh]cbg� kci`X� VY� XYg]fUV`Y%� \Y� aUm�
fYeiYgh� h\Y�:cbZYfYbWY� hc� U[fYY� hc� giW\� Ub� YlhYbg]cb� ibXYf� dUfU[fUd\� +� V#� "h\Y�
É� X]gWfYh]cbUfm� XYZYfaYbh� Ñ#� Ö� \YfY� Vch\� \]g� X]gWfrh]cb� VW\� hc� fYeiYgh� giW\� U�
Zifh\Yf� XYZYffU`� UbX%� ]Z� \Y� g\ci`X� Ug_� Zcf� U� Zifh\Yf� dYf]cX%� hc� gi[[Ygh� \ck� `cb[�
]h� g\ci`X� VY%� dfcj]XY� \]a� k]h\� X]d`caUh]Y� kYUdcbg� cZ� Wcbg]XrfUV`Y� dchYbh]U`�
kY][\h'� @h� ]g� h\ig� h\Y� GfYg]XYbh%� UbX� bch� Ub� ]bX]j]XiU`� aYaVYf� IhUhY%� k\c�
VYUfg� h\Y� WYbhfU`� fYgdcbg]V]`]hm� Zcf� h\Y� cdrfUh]cb� cZ� h\Y� XYZYfaYbh� aUW\]bYfm'�
J\]g� fYgi]h� kUg� ]b� bc� gaU``� dUfh� U� hf]VihY� hc� h\Y� GfYg]XYbh� cZ� h\Y� :cbZYfYbWY%�
8aVUggUXcf� 8aYfUg]b[\Y%� k\c� \UX� dfYg]XYX� cjYf� h\Y� IYU&9YX� :caa]hhYY� Ug�
kY``� Ug� cjYf� h\Y� [YghUh]cb� cZ� h\Y� fi`Yg� cZ� dfcWYXifY� &Ö� \]g� eiU`]h]Yg� kYfY� h\ig�
Vch\� _bckb� UbX� k]XY`m� fYgdYWhYX%� UbX� h\Y� acfY� h\Y� dfcV`Ya� kUg� ghiX]YX%� h\Y�
acfY� ]h� gYYaYX� h\Uh� fY`]UbWY� cb'� \]g� g_]``g� cZZYfYX� h\Y� :cbZYfYbWY� ]hg� VYgh� W\UbWY�
cZ� giWWYgg'

@Z%� bYjYfh\Y`Ygg%� Vm� h\Y� YbX� cZ� U� dYf]cX� cZ� XYZYfaYbh%� h\Y� :cbZYfYbWY� \Ug� bch�
fYUW\YX� U[fYYaYbh%� UbX� ]Z� h\YfY� ]g� bc� Zifh\Yf�XYZYffU`� ibXYf� giVdUfU[fUd\� "V#%�
U� XrhYfa]bUh]cb� h\Uh� U]`� YZZcfhg� hc�fYUW\� [rbrfU`� U[fYYaYbh� \UjY� VYYb� Yl\UighYX�
\Ug� hc� VY� aUXY� 3� h\]g� fYei]fYaYbh� ]g� WcbhU]bYX� ]b� dUfU[fUd\� *� cZ� Hi`Y� ,0� UbX�
fYghUhYX� ]b� giVdUfU[fUd\� "X#� cZ� dUfU[fUd\� +%� gc� Ug� hc� Ujc]X� Ubm� dcgg]V`Y�
ibWYfhU]bhm� cb� h\Y� dc]bh'� @b� h\Y� YjYbh� h\Uh� h\Y� :cbZYfYbWY� XcYg� bch� aU_Y� h\Y�
XrhYfa]bUh]cb%� h\Y�GfYg]XYbh�aUm�dfcdcgY%� cf� Ubm� fYdfrgYbhUh]jY�aUm�acjY%� UZhYf�
Z]jY� WU`YbXUf� XUmg� "`Ygg� Xif]b[� h\Y� `Ugh� hkc� kYY_g� cZ� U� gYgg]cb#� h\Uh� h\Y�
XrhYfa]bUh]cb� g\ci`X� VY� aUXY� Ö� h\Y� cV^YWh� cZ� h\]g� dUfh]Wi`Uf� W`UigY� VY]b[� hc�
dfYjYbh� fYdYUhYX� WU``g� VY]b[� aUXY� ]b� h\Y� ]bhYf]a� Zcf� U� XrhYfa]bUh]cb%� U� bYfjY&�
kfYW_]b[� dfcgdYWh� Zcf� XY`Y[UhYg� UbX� VifYUi� U`]_Y'

CUgh`m%� k\Yb� h\Y� XrhYfa]bUh]cb� \Ug� VYYb� aUXY%� h\Y� :cbZYfYbWY� k]``� bYjYf&
h\Y`Ygg� bch� dfcWYYX� hc� h\Y� UWhiU`� jchY� cb� h\Y� giVghUbWY� `Ygg� h\Ub� hkc� XUmg�
UZhYf� Ub� UbbcibWYaYbh� \Ug� VYYb� aUXY� h\Uh� h\Y� :cbZYfYbWY� ]g� hc� Xc� gc%� h\Y�
UbbcibWYaYbh�VY]b[�diV`]g\YX� ]b� h\Y�:cbZYfYbWY� ;W]ZVJT�Uh� h\Y�Z]fgh�cddcfhib]hm'

/-� IYY� h\Y� YlW\Ub[Y� cZ� j]Ykg� cb� h\]g� UgdYWh� VYhkYYb� h\Y� GfYg]XYbh� UbX� h\Y�fYdfrgYbhUh]jY� cZ�
JUbnUb]U%� 3&4?>7%� -)&BA� (.#� )-� AibY� *20-'



J\]g� Zifh\Yf� XY`Um� k]``� aYUb� h\Uh� XY`Y[UhYg� k]``� bch� VY� WU``YX� idcb� hc� jchY�
]aaYX]UhY`m� UZhYf� U� fYeiYgh� Zcf� U� Zifh\Yf� YlhYbg]cb� \Ug� ZU]`YX� cZ� UXcdh]cb� UbX� U�
XrhYfa]bUh]cb� aUXY4� ]bghYUX� h\Ym� k]``� \UjY� Ub� cddcfhib]hm� hc� [Yh� bYk� ]bghfiW&
h]cbg� Zfca� h\Y]f� [cjYfbaYbhg� Ug� hc� \ck%� ]b� h\Y� `][\h� cZ� k\Uh� \Ug� hU_Yb� d`UWY%�
h\Ym� g\ci`X� UWh'� @h� aUm� VY� Ybj]gU[YX� Zifh\YfacfY%� ]b� _YYd]b[� k]h\� h\Y� gd]f]h�
cZ� h\Y� [Ybh`YaUbág� U[fYYaYbh%� h\Uh� ]h� ]g� ]b� h\]g� `Ugh� eiUfhYf� cZ� Ub� \cif� h\Uh�
]bZcfaU]� br[cW]Uh]cbg� k]``� VY� Uh� h\Y]f�acgh� ]bhYbgY� Ö� k]h\� ZYUfZi`� Wcad`Yl]Z]Yg�
VYhkYYb� cbY� ]hYa� UbX� Ubch\Yf� Ö� ]b� Ub� YZZcfh� hc� UW\]YjY� J� Z]bU`%� [rbrfU`�
U[fYYaYbh'

:`cgY`m� WcbbYWhYX� k]h\� Hi`Y� ,0� cb� É� HYei]fYaYbhg� Zcf� jch]b[� h#� kUg� h\Y�
]ggiY� cZ� h\Y� XrZ]b]h]cb� cZ� h\Y� aU^cf]hm� fYei]fYX� hc� hU_Y� giVghUbh]jY� XrW]g]cbg%�
]bW`iX]b[�XrhYfa]bUh]cb� cZ� h\Y� Yl\Uigh]cb� cZ� É� frWcbW]`]Uh]cb� Ñ� YZZcfhg'� J\Y� dw`Yg�
cZ� UddfcUW\� kYfY� fYdfYgYbhYX%� cb� h\Y� \UbX%� Vm� h\cgY%� W\]YZ`m� XYjY`cd]b[� :cUghU �̀
IhUhYg%� k\c� k\]`Y� UWWYdh]b[� h\Y� XYg]fUV]`]hm� Ö� ]bXYYX� h\Y� bYWYgg]hm� Ö� cZ�
bY[ch]Uh]cbg%� kUbhYX� XrW]g]cbg� hc� Zc``ck� h\Y� ghUbXUfX� dfUWh]WY� cZ� U� hkc&h\]fXg�
aU^cf]hm� cZ� h\cgY� dfYgYbh� UbX� jch]b[� Ug� fY[UfXg� giVghUbh]jY� XrW]g]cbg� hU_Yb� ]b�
d`YbUfm� gYgg]cb� UbX� U� g]ad`Y� aU^cf]hm� ]b� :caa]hhYYg'� 8h� h\Y� ch\Yf� YlhfYaY%�
UXjcWUhYX� UVcjY� U]`� Vm� h\Y� K'I'I'H'� UbX� h\Y� aYaVYfg� cZ� h\Y� <Ugh� <ifcdYUb�
>fcid%� Vih� U`gc� giddcfhYX� Vm� U� biaVYf� cZ� `UbX&`cW_YX� UbX� g\Y`Z&`cW_YX�
XYjY`cd]b[� IhUhYg%� ]h� kUg� WcbhYbXYX� h\Uh� U]`� XrW]g]cbg� g\ci`X� VY� hU_Yb� bcfaU``m�
Vm� WcbgYbgig� Vih� h\Uh� jch]b[%� ]Z� UbX� k\Yb� ]h� X]X� hU_Y� d`UWY%� g\ci`X� fYei]fY� U�
hkc&h\]fXg� aU^cf]hm� cZ� IhUhYg� dUfh]W]dUh]b[� "U� frXiWh]cb� Zfca� h\Y� cf][]bU`�
dfcdcgU]� Vm� h\Y� K'I'I'H'� cZ� Uh� `YUgh� Zcf� U� b]bY&hYbh\g� aU^cf]hm#'� J\Y� Z]bU`� fYgi]h%�
Ug� WcbhU]bYX� ]b� Hi`Y� ,2%� dUfU[fUd\� *%� kUg� h\Uh� giVghUbh]jY� XrW]g]cbg� cZ� h\Y�
:cbZYfYbWY� "]'Y'� h\cgY� hU_Yb� ]b� d`YbUfm� gYgg]cb#� fYei]fY� U� hkc&h\]fXg� aU^cf]hm�
cZ� fYdfrgYbhUh]jYg� dfYgYbh� UbX� jch]b[%� dfcj]XYX� h\Uh� h\]g� ]bW`iXYg� U� aU^cf]hm�
cZ� IhUhYg� dUfh]W]dUh]b[� ]b� h\Uh� gYgg]cb'

8� Zifh\Yf� UgdYWh� cZ� h\Y� jch]b[� fi`Y� k\]W\� kUg� h\Y� giV^YWh� cZ� dUfh]Wi`Uf�
X]gWigg]cb� kUg� k\Yh\Yf� U� aU^cf]hm� cZ� h\Y� ghUbXUfX� _]bX� cf� U� gdYW]U``m� fY]bZcfWYX�
aU^cf]hm� kci`X� VY� fYei]fYX� Zcf� h\Y� UXcdh]cb� cZ� h\Y� hYlh� cZ� h\Y� :cbjYbh]cb� Ug�
U� k\c`Y'� J\Y� X]gWigg]cb� cb� h\]g� ]ggiY� YVVYX� hc� UbX� Zfc%� h\Y� YjYbhiU`� fYgi]h�
[]j]b[�gcaY� gUh]gZUWh]cb� hc� Vch\�g]XYg'� J\Y� UXcdh]cb�cZ� h\Y� hYlh�cZ� h\Y�:cbjYbh]cb�
Ug� U� k\c`Y� ]g� giV^YWh� hc� h\Y� bcfaU`� fi`Y� Zcf� giVghUbh]jY� XrW]g]cbg%� Ug� gYh� cih� ]b�
Hi`Y� ,2%� dUfU[fUd\� *%� UbX� Hi`Y�,0� ]g� bch� hc�Udd`m4� h\Y�:cbjYbh]cb� ]g� bYjYfh\Y`Ygg�
bch� hc� VY� dih� hc� h\Y� jchY� `Ygg� h\Ub� Zcif� kcf_]b[� XUmg� UZhYf� h\Y� UXcdh]cb� cZ� ]hg�
`Ugh� Ufh]W`Y Z̀h.'

�!� � Hi`Y� ,2%� |� *� UbX� +'� 8fh]W`Y� 2%� |� +%� cZ� h\Y� L]YbbU� :cbjYbh]cb� cb� h\Y� CUk� cZ� JfYUh]Yg�
dfcj]XYg� h\Uh� h\Y� UXcdh]cb� cZ� h\Y� hYlh� cZ� U� hfYUhm� Uh� Ub� ]bhYfbUh]cbU`� WcbZYfYbWY� fYei]fYg�
U� hkc&h\]fXg� jchY� cZ� h\Y� IhUhYg� dfYgYbh� UbX� jch]b[&� ib`Ygg� Vm� h\Y� gUaY� aU^cf]hm� h\Ym� XrW]Xr�
hc� Udd`m� U� X]ZZYfYbh� fi`Y'� I]bWY� h\Y� fi`Yg� cZ� dfcWYXifY� kYfY� UXcdhYX� Vm� WcbgYbgig� h\Y� `UhhYf�
fYei]fYaYbh� kUg� gUh]gZ]YX'

8� dfcV`Ya� aUm� Uf]gY� ]b� WcbbYl]cb� k]h\� Hi`Y� ,2%� |� +%� gc� Ug� hc� d`UWY� U� eiYfm� U[U]bgh�
h\Y� kUm� h\Y� dfcj]g]cb� aUm� cdYfUhY%� ch\Yf� h\Ub� Ug� U� aYUbg� cZ� Ybgif]b[� h\Uh� hfUbg`Uh]cb
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-/1 D@:?8<C� ?8H;O

J\Y� K'I'I'H'� UbX� <Ugh� <ifcdYUb� >fcid� aYaVYfg� kYfY� bch� Ybh]fY`m�
gUh]gZ]YX� k]h\� h\Y� jch]b[� fYei]fYaYbhg� \ckYjYf%� Ug� Z]bU``m� XfUkb� id'� =c``ck]b[�
h\Y� UXcdh]cb� cZ� h\Y� fi`Yg� h\Y� K'I'I'H'� XY`Y[UhY� ghUhYX� h\Uh� U� fYei]fYaYbh� cZ�
hkc&h\]fXg� cZ� h\Y� dUfh]W]dUh]b[� IhUhYg� kci`X� \UjY� VYYb� dfrZrfUV`Y4� ]Z� XrW]g]cbg�
kYfY� hU_Yb� Vm� g]ad`Y� aU^cf]hm� "bUaY`m%� ]b� :caa]hhYY#%� \]g� Xr`r[Uh]cb� kci`X�
UVghU]b'� ?Y� U`gc� ghUhYX� h\Uh� \]g� Xr`r[Uh]cb� kci`X� \UjY� UVghU]bYX� ]Z� h\Y�
É� dUW_U[Y� XYU`� Ñ� Ug� U� k\c`Y� \UX� VYYb� giVa]hhYX� hc� U� jchY!//� Ö� U� fYZYfYbWY� hc�
h\Y� ZUWh� h\Uh%� ]Z� WcbgYbgig� \UX� bch� VYYb� fYUW\YX%� h\Y� fi`Yg� cZ� dfcWYXifY� kci`X�
\UjY� VYYb� UXcdhYX� ibXYf� h\Y�>YbYfU`�8ggYaV`m� fi`Yg'

8g� ]bX]WUhYX%� h\Y� fi`Yg� kYfY� UXcdhYX� cb� +0� AibY%� h\Y� Z]bU`� XUhY� gYh� Vm� h\Y�
:cbZYfYbWY� Uh� ]hg� ;YWYaVYf� gYgg]cb%� Vm� WcbgYbgig'� J\YfY� kUg� U� [rbrfU`� ZYY`]b[�
cZ� fY`]YZ� UbX� [fUh]Z]WUh]cb� h\Uh� h\Y� :cbZYfYbWY� \UX� aUbU[YX� hc� fYUW\� U[fYYaYbh�
Ug� fY[UfXg� h\Y� dfcWrXifU`� ghfiWhifY� cZ�]hg� kcf_�k]h\cih� fYWcifgY� hc� jch]b['�Fh\Yf�
W\Ub[Yg%� acgh`m� WcbgYeiYbh]U`%� kYfY� U`gc� aUXY� ]b� h\Y� XfUZh� fi`Yg'� :\UdhYf� L@%�
cf][]bU``m� Ybh]h`YX� É� Lch]b[� Ñ%� kUg� dih� ibXYf� h\Y� \YUX]b[� É� ;YW]g]cb&DU_]b[� Ñ�
UbX� Hi`Y� ,0� "cf][]bU``m� ]b� :\UdhYf� L� cb� h\Y� É� :cbXiWh� cZ� 9ig]bYgg� Ñ#� ]bW`iXYX�
]b� ] h /0'

X]ZZ]Wi`hrg%� hYlhiU`� XYhU]`g� YhW'%� \UjY� VYYb� hU_Yb� WUfY� cZ'� @Z� ]h� ]g� ]bhYbXYX� hc� []jY� h\Y�
giddcfhYfg� U� W\UbWY� hc� h\]b_� U[U]b%� ]b� h\Y� `][\h� cZ� h\Y� ghUhYX� fYZigU]� cZ� U� a]bcf]hm� hc� UWWYdh�
h\Y� Z]bU`� hYlh%� h\Yb� U� ach]cb� kci`X� gh]``� \UjY� hc� VY� aUXY� Zcf� Ub� UaYbXaYbh� "Uggia]b[� U�
acjY� hckUfXg� U� Wcadfca]gY#'� @Z� giW\� U� ach]cb� kYfY� UWWYdhYX%� U� Zifh\Yf� Zcif� XUmg� kci`X�
h\Yb� \UjY� hc� Y`UdgY'

J\Y� fi`Yg� cZ� dfcWYXifY� aUm� h\YagY`jYg� VY� UaYbXYX� Vm� U� XrW]g]cb� cZ� h\Y� :cbZYfYbWY�
dfcj]XYX� h\Y� É� XciV`Y� aU^cf]hm� Ñ� fYei]fYaYbh� ]g� aYh%� UZhYf� h\Y� >YbYfU`� :caa]hhYY� \Ug�
aUXY� U� fYdcfh%� Hi`Y� //'

3&4?>7%� -)&BA� )'#� +0� AibY� *20-'
/0� J\Y� aU]b� ch\Yf� W\Ub[Yg� kYfY� h\Y� Zc``ck]b[� 3

Ö� ;fUZh� fi`Y� +2� cb� h\Y� W`cgifY� cZ� XYVUhY� 3� h\]g� dcgg]V]`]hm� kUg� gYdUfUhYX� Zfca� h\Uh� cZ�
XYZYfaYbh� cZ� jch]b['

Ö&� ;fUZh� fi`Y� ,/� cb� h\Y� gYbgY� cZ� h\Y� aYYh]b[� 3� bch� fYhU]bYX'
Ö� ;fUZh� fi`Y� -.� cb� h\Y� cfXYf� cZ� jch]b[� cb� dfcdcgU]g� "É� ]bX]WUh]jY� jch]b[� Ñ� dfcdcgU]#� 3� bch�

fYhU]bYX'� J\Y� fYgi]h� ]g� gh]``� gcaYk\Uh� Wcad`Yl� "gYY� Hi`Yg� -,%� --� UbX� -.#%� Vih� Zc``ckg�
[YbYfU``m� h\Y� gmghYa� ZcibX� ]b� h\Y�>YbYfU`�8ggYaV`m�fi`Yg'�8h� h\Y�+)h\�aYYh]b[� h\Y�GYfij]Ub�
XY`Y[UhY� k]h\XfYk� \]g� Wcibhfm!g� UaYbXaYbh� Zcf� ^c]bh� jch]b[� cb� fY`UhYX� dfcdcgU]g%�
3&4?>7%� -)&(*#� cb� h\Y� WcbX]h]cb� h\Uh� h\Y� fYWcfXg� fYZ`YWhYX� É� h\Uh� h\YfY� kUg� U� dc`]h]WU`�
ibXYfghUbX]b[� hc� hU_Y� ^c]bh� jchY� cb� fYhUfX� dfcdcgU]g� gc� Ug� hc� YbgifY� YeiU`� hfYUhaYbh� cZ�
]hYag� k\]W\� kci`X� fYei]fY� g]ai`hUbYcig� X]gWigg]cb� Ñ'

Öç� ;fUZh� fi`Y� ..� cb� YZZcfhg� Vm� gdcbgcfg� hc� fYWcbW]`Y� dfcdcgU]g� 3� bch� fYhU]bYX'
8� gYdUfUhY� ]ggiY� WcbWYfbYX� WfYXYbh]U`g'� :\]bU� dfcdcgYX� h\Uh� WfYXYbh]U`g� g\ci`X� VY� fY&�

YlUa]bYX� Uh� YUW\� gYgg]cb'� J\]g� kUg� cddcgYX� Vm� ch\Yfg%� ]b� dUfh]Wi`Uf� Vm� h\Y� Kb]hYX� IhUhYg%�
k\c� Wcbg]XYfYX� h\Uh� WfYXYbh]U`g� cbWY� UWWYdhYX� g\ci`X� fYaU]b� jU`]X� h\fci[\cih� h\Y� XifUh]cb�
cZ� h\Y� :cbZYfYbWY'� 8� Z]bU`� Wcadfca]gY� kUg� fYUW\YX� k\YfYVm� cb`m� h\Y� WfYXYbh]U`g� cZ� bYk`m�
UWWfYX]hYX� fYdfrgYbhUh]jYg� UfY� hc� VY� YlUa]bYX� UZhYf� h\Y� Z]fgh� gYgg]cb%� ib`Ygg� h\Y� :cbZYfYbWY�
XrW]Xrg� ch\Yfk]gY� Vm� U� aU^cf]hm� cZ� h\Y� fYdfrgYbhUh]jY� dfYgYbh� UbX� jch]b['� Hi`Y� -� UbX� Hi`Y� -)%
!�  �

CUgh`m%� VYgvXYg� fYdfrgYbhUh]jYg� cZ� h\Y� Kb]hYX� EUh]cbg� :cibW]`� Zcf� EUa]V]U%� U`fYUXm� ]bj]hYX�
ibXYf� h\Y� hYfag� cZ� fYgc`ih]cb� ,)/0� "NNL@@@#%� h\Y� :cbZYfYbWY� XYhYfa]bYX� h\Uh� bUh]cbU`
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J\Y� UXcdh]cb� cZ� hYlhg� gc� Wcad`Yl� UbX� gc� `UVcf]cig`m� bY[ch]UhYX� Ug� h\Y� fi`Yg�
cZ� dfcWYXifY� cZ� h\Y� CUk� cZ� h\Y� IYU� :cbZYfYbWY� []jYg� Uad`Y� [fcibX� Zcf� gdrWi&
`Uh]cb� WcbWYfb]b[� h\Y� dfYgYbh� ghUhY� cZ� ]bhYfbUh]cbU`� cf[Ub]gUh]cbg� UbX� cZ�
]bhYfbUh]cbU`� dc`]h]Wg� acfY� [YbYfU``m'� M\]`Y� h\YfY� ]g� Ub� Y`YaYbh� cZ� dUfUXcl� ]b�
Wcbg]XYf]b[� h\Y� XYW]g]cb&aU_]b[� dfcWYgg� cZ� U� :cbZYfYbWY� k\]W\%� `]_Y� h\Y�
dfYdUfUhcfm� :caa]hhYY� VYZcfY� ]h%� \Ug� bch� gc� ZUf� hU_Yb� Ubm� giVghUbh]jY� XrW]g]cbg%�
h\]g� ZUWh� cb`m� gYfjYg� hc� ibXYf`]bY� h\Y� X]ZZ]Wi`hm� UbX� h\Y� gYf]cigbYgg� cZ� k\Uh� ]g�
]bjc`jYX'� J\Y� CUk� cZ� h\Y� IYU� cWWid]Yg� U� WYbhfU`� d`UWY� Uacb[gh� ]hYag� cb� h\Y�
Kb]hYX� EUh]cbg� U[YbXU'� Fb� h\`� cbY� \UbX� UfY� ]hYag� cZ� `Ygg� ]adcfhUbWY%� bch�
VYWUigY� cZ� h\Y]f� ]bhf]bg]W� jU`iY%� Vih� VYWUigY� cZ� h\Y]f� `YggYf� ]aaYX]UhY� dc`]h]WU`�
]adUWh� Ö� h\Y� Z]Y`X� cZ� \iaUb� f][\hg� Zcf� YlUad`Y%� cf� cZ� gcW]U`� kY`ZUfY%� cf�
acfY� hYW\b]WU`� aUhhYfg%� giW\� Ug� h\cgY� XYU`h� k]h\� Vm� h\Y� gdYW]U`]nYX� U[YbW]Yg'�
@Z� h\Y� aYUbg� UjU]`UV`Y� hc� ]bhYfbUh]cbU`� cf[Ub]nUh]cbg%� UbX� hc� h\Y� Vi`_� cZ� h\Y]f�
aYaVYfg%� Zcf� XYU`]b[� k]h\� giW\� hcd]Wg� UfY� `]a]hYX%� h\Ym� UfY� YjYb� acfY� gc� Ug�
fY[UfXg� h\Y� [fYUh� ]ggiYg� cZ� h\Y� XUm� Ö� YWcbca]W� XYjY`cdaYbh%� cjYfdcdi`Uh]cb%�
h\Y� h\fYUh� cZ� kUf'� J\Y� dfcV`Yag� dfYgYbhYX� ibXYf� h\Y� \YUX]b[� cZ� h\Y� CUk� cZ� h\Y�
IYU%� k\]W\%� ]h� aUm� VY� bchYX%� UfY� `Uf[Y`m� h\Y� fYgi]h� cZ� ]adYfgcbU`� ZcfWYg� cZ�
gW]Ybh]Z]W� UbX� aUhYf]U`� UXjUbWY� fUh\Yf� h\Ub� cZ� XY`]VYfUhY� XYg][b%� h\ig� ghUbX� Ug�
h\Y�acgh� ]adcfhUbh� g]b[`Y� eiYgh]cb� cf� gYf]Yg� cZ� eiYgh]cbg� cZ�k\]W\� h\Y� cf[Ub]nYX�
]bhYfbUh]cbU`� Wcaaib]hm� ]g� gY]nYX� &Ö� UbX� Zcf� k\]W\� U� k]XY`m� UWWYdhYX� `cb[�
hYfa� gc`ih]cb� WUbbch� VY� ZcibX� YlWYdh� k]h\]b� Ub� ]bhYfbUh]cbU`� ZfUaYkcf_'� @Z%�
h\YfYZcfY%� XYgd]hY� h\Y� X]ZZ]Wi`hrg� Yb[YbXYfYX� Vm� X]ZZrfYbWYg� cZ� ]bhYfYgh%� U[fYYaYbh�
WUb� VY� fYUW\YX� ]b� h\]g� gd\YfY%� ]h� k]``� VY� ZYUg]V`Y� hc� [c� cb� hc� Wcbg]XYf� k\Uh�
WUb� VY� XcbY� hc� XYU`� k]h\� h\Y� k]XYf%� acfY� U``&YbWcadUgg]b[� dfcV`Yag'� @Z%�
WcffYgdcbX]b[`m%� YZZcfhg� Xc� bch� giWWYYX%� h\Yb� h\Y� W\UbWYg� cZ� Wcd]b[� YZZYWh]jY`m�
k]h\� h\Y� `Uf[Yf� eiYgh]cbg� k]``� VY� UWWcfX]b[`m� fYXiWYX'� J\ig� aiW\� ]adcfhUbWY�
UhhUW\Yg� hc� h\Y�XYW]g]cb&aU_]b[�dfcWYgg� Yjc`jrX� Vm� h\Y�CUk�cZ� h\Y� IYU�:cbZYfYbWY�
UbX� hc� h\Y� fYgi`hg� ]h� dfcXiWYg'

J\Y� eiYgh]cb� fYaU]bg� Ug� hc� \ck� h\Y� gmghYa� k]``� kcf_%� UbX� hc� UggYgg� ]hg�
dchYbh]U`� g][b]Z]WUbWY� Ug� U� ghYd� ]b� h\Y� rjc`ih]cb� cZ� ]bhYfbUh]cbU`� cf[Ub]nUh]cbg'�
8`h\ci[\� ]h� ]g� cZ� WcifgY� dcgg]V`Y� h\Uh� h\Y� aUW\]bYfm� cZ� Hi`Y� ,0� k]``� bch� VY�
fY[i`Uf`m� Udd`]YX� k]h\� Zi``� kY][\h� UbX� j][cif� Ö� Wcad`Yl� dfcWYXifYg� \UjY� U�
kUm� cZ� VY]b[� VmdUggYX� Ö� h\Y� fi`Y� bck� ghUbXg� UbX� k]``� \UjY� hc� VY� cVgYfjYX�
]Z� h\Y� :cbZYfYbWY� ]g� YjYf� hc� dfcWYYX� hc� jch]b[� cb� aUhhYfg� cZ� giVghUbWY'� @b�
WUgYg� k\YfY�dUfU[fUd\� +"U#� \Ug� VYYb� igYX%� dUfU[fUd\� +"V#� k]``� dfcVUV`m� bch� VY�
Wcbg]ghYbh`m� ]bjc_YX4� ]Z� ]h� kYfY� h\Y� :cbZYfYbWY� a][\h� VY� dfc`cb[YX� hc� giW\� U

`]VrfUh]cb� acjYaYbhg� fYWc[b]nYX� Vm� h\Y� Ff[Ub]nUh]cb� cZ� 8Zf]WUb� Kb]hm� cf� Vm� h\Y� CYU[iY� cZ�
8fUV� IhUhYg� g\ci`X� VY� Ybh]h`YX� hc� XYg][bUhY� fYdfrgYbhUh]jYg� hc� dUfh]W]dUhY� Ug� cVgYfjYfg'� J\Y�
:cbZYfYbWY� XYW]XYX%� Vm� 11� jchYg� hc� +%� k]h\� ,.� UVghYbh]cbg%� h\Uh� ]h� kUg� WcadYhYbh� hc� Wcbg]XYf�
h\Y� dfcdcgU]%� k\]W\� ]hgY`Z%� Zc``ck]b[� U� fYdcfh� Vm� h\Y� >YbYfU`� :caa]hhYY%� kUg� UXcdhYX� Vm�
WcbgYbgig� Ug� Ub� UXX]h]cb� hc� h\Y�fi`Yg� cZ�dfcWYXifY� "Hi`Y� /,#'� 3&4?>7%� -)&BA�*/� UbX� BA� +'#
**� UbX� *+� Ai`m� *20-'
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XY[fYY� h\Uh� IhUhYg� kci`X� `cgY� ]bhYfYgh� UbX� WcbZ]XYbWY� ]b� ]hg� UV]`]hm� hc� dfcXiWY�
fYgi`hg'� I]c� ZUf� Ug� h\Y� aU^cf� dfcdcgU]� ]hgY`Z� ]g� WcbWYfbYX%� cbY� cZ� h\Y� aU]b� g\]Zhg�
]b� Yad\Ug]g� k\]W\� cWWiffYX� Ug� h\Y� bY[ch]Uh]cbg� Wcbh]biYX� kUg� hc� aU_Y� h\Y�
XrW]g]cb� h\Uh� YZZcfhg� hc� fYUW\� [rbrfU`� U[fYYaYbh� \UX� VYYb� Yl\UighYX� cbY� ]b�
k\]W\� U]`� IhUhYg� g\ci`X� dUfh]W]dUhY%� Vih� hc� d`UWY� h\Y� ]b]h]Uh]jY� UbX� fYgdcbg]V]`]hm�
Zcf� YZZcfhg� hc� ZUW]`]hUhY� h\Uh� U[fYYaYbh� Ö� ch\Yf� h\Ub� Ug� h\Ym� Xrf]jr� Zfca� h\Y�
[Ybh`YaUbág� U[fYYaYbh� Ö� cb� h\Y� VifYUi'� I]bWY� h\Y� GfYg]XYbh� cf� :\U]faYb%�
]b� h\Y� WUgY� cZ� :caa]hhYYg%� \UjY� U� X]gWfrh]cb� cjYf� h\Y� UWWcfX]b[� cZ� XYZYfaYbh�
dYf]cXg� UbX� cjYf� k\Uh� cWWifg� Xif]b[� h\Ya%� h\Y]f� fw`Y� ]g� ghfYb[h\YbYX� Ö� cf%� hc�
dih� h\Y� aUhhYf� Ubch\Yf� kUm%� h\Y� cddcfhib]hm� Zcf� Ub� ]bX]j]XiU`� IhUhY%� cf� [fcid�
cZ� IhUhYg%� h\Uh� k]g\Yg� hc� Vf]b[� h\Y� X]gWigg]cbg� "]bZcfaU]� cf� ch\Yfk]gY#� hc� Ub�
YbX� UbX� hc� dfcWYYX� hc� U� jchY%� ]g� fYXiWYX'� =fca� h\]g� ]h� WUb� VY� Uf[iYX� h\Uh� h\Y�
Y`UVcfUhY� bUhifY� cZ� h\Y� gUZY[iUfXg� ]g� giW\� h\Uh� h\Y� fYgi`hg� aUm� ]bXYYX� YjYbhiU``m�
VY� WcibhYf&dfcXiWh]jY%� h\Uh� IhUhYg%� Wcbg]XYf]b[� h\Uh� h\Y� dfcWYXifYg� UfY� hcc�
X]ZZ]Wi`h� hc� gifacibh%� aUm� cdh� Zcf� g]ad`Yf� gc`ih]cbg� cihg]XY� h\Y� :cbZYfYbWY�
ZfUaYkcf_'� 9U`UbW]b[� h\]g%� \ckYjYf%� ]g� h\Y� ZUWh� h\Uh� ibXYf� h\Y� fi`Yg� IhUhYg� UfY�
cf]YbhYX� hckUfXg� dfrgYbhUh]cb� cZ� h\Y]f� giVghUbh]jY� dcg]h]cbg%� fUh\Yf� h\Ub� hckUfXg�
dfcWrXifU`� acjYg� Ö� h\Y� fYgdYWh]jYg� g]XYg�k]``� ghUhY� h\Y]f� WUgY� UbX� ]h� k]``� VY� h\Y�
GfYg]XYbh� UbX� :\U]faUb� k\c%� ]b� h\Y� aU^cf� ]bghUbWYg%� k]``� \UjY� hc� gYY_� hc�
fYWcbW]`Y� h\Ya� UbX� hc� U�Yh� Ug� [c&VYhkYYb�g%� \Uj]b[� Uh� h\Y]f� X]gdcgU]� U� Wcbg]XrfUV`Y�
]bZ`iYbWY� cjYf� h\Y� UjU]`UV`Y� dfcWrXifU`� aYUgifYg'� EYjYfh\Y`Ygg%� k\Yb� U]`� h\]g�
]g� gU]X%� ]b� U� XYWYbhfU`]gYX�kcf`X� UbX� Ug� fY[UfXg� Ub� ]ggiY� Zcf� k\]W\� ZcfWY� Ug� giW\�
WUbbch�dfcj]XY�Ub�YZZYWh]jY�gc`ih]cb%� IhUhYg�k]``� gh]``� \UjY� hc� Z]bX�kUmg� cZ�U[fYY]b[�
k]h\� cbY� Ubch\Yf� Ö� acjYaYbhg� cZ� WcbW]`]Uh]cb� UbX� Wcadfca]gY� Zfca� h\Y�
X]ZZYfYbh� dUfh]Yg%� cf� cbY� g]XY� m]Y`X]b[� hc� h\Y� ch\Yf%� k]``� gh]``� VY� ]bjc`jYX� 3� bc�
fi`Yg� cZ� dfcWYXifY� WUb� Xc� UkUm� k]h\� h\Y� WYbhfU`� biV� cZ� h\Y�dfcV`Ya� cZ� UWhiU``m�
fYUW\]b[� U[fYYaYbh'

J\Y� aUW\]bYfm� fYaU]bg� \ckYjYf%� Ug� YjYfmcbY� \Ug� gU]X%� jYfm� Y`UVcfUhY'� @b� h\Y�
YjYbh� h\Uh� U� []jYb� IhUhY� cf� [fcid� gci[\h� hc� dfYgg� Zcf� U� jchY%� h\Y� cdrfUh]cb�
kci`X� WYfhU]b`m� hU_Y� Ub� UddfrW]UV`Y� h]aY%� Uggia]b[� Ubm� gcfh� cZ� Z]fa� cddcg]h]cb%�
hc� VY� aYUgifYX� ]b� kYY_g� fUh\Yf� h\Ub� XUmg'� 8]`� h\]g� `YUXg� hc� h\Y� fYZ`YWh]cb�
h\Uh%� U`h\ci[\� h\YfY� aUm� VY� U� ZYk� hf]U`� fibg%� h\Y� acgh� `]_Y`m� WcifgY� ]g� h\Uh�
jch]b[� cb� giVghUbh]jY� aUhhYfg%� cf� h\cgY� Uh� `YUgh� cZ� aU]b� g][b]Z]WUbWY%� k]``�
YjYbhiU``m� hU_Y� d`UWY� ]b� U� :cbgc`]XUhYX� fig\� ]b� h\Y� d`YbUfm� gYgg]cb4� h\Y� ]hYag�
cZ� aU^cf� ]adcfhUbWY�Ö� VY[]bb]b[� k]h\� h\cgY� VYZcfY� h\Y� IYWcbX� :caa]hhYY� Ö�
k]``� VY� XfUkb� hc[Yh\Yf%� h\Y� YlUWh� `]bYg� cZ� XraUfWUh]cb� YghUV`]g\YX%� Wcbgi`hUh]cbg�
UbX� ]bZcfaU]�aYYh]b[g� \Y`X%�k]h\�dcgg]V`Y� h\fYUhg� cZ�jch]b[�UbX�WcibhYf&h\fYUhg�cZ�
XYZYfaYbh%� ibh]`� h\YfY� ]g� U� acjY� hc� \UjY� fYWcifgY� hc� d`YbUfm� aYYh]b[g� ]b� cfXYf�
hc� [fUdd`Y� ]b� YUfbYgh� Xif]b[� U� XYhYfaYbh� dYf]cX� k]h\� U� df]bW]dU`� ]ggiY� cf� [fcid�
cZ� ]ggiYg'� @Z� bc� U[fYYaYbh� ]g� fYUW\YX� Uh� h\Y� YbX� cZ� giW\� U� dYf]cX%� h\Y� acaYbh�
kci`X� WcaY� k\Yh\Yf� hc� fi`Y� h\Uh� YZZcfhg� Uh� fYUW\]b[� [rbrfU`� U[fYYaYbh� \UX�
VYYb� Yl\UighYX� gc� h\Uh� h\Y� :cbZYfYbWY� Wci`X� dfcWYYX� hc� jch]b['� J\Y� dfcWYXifY�
cZ� Hi`Y� ,0� ghUbXg� h\YfYZcfY� Ug� U� WUih]cbUfm%� UbX� ]bXYYX� dcgg]V`m� dfc\]V]h]jY%
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XYj]WY%� UkYgcaY� hc� U]`�Ö�h\Y�acfY� fYUgcb� h\YfYZcfY%� hc[Yh\Yf�k]h\� h\Y� Wcad`Yl]hm�
cZ� h\Y� ]ggiYg%�k\m� h\Y� hYadhUh]cb�aUm� VY� hc� igY� ]h� ]b� U� WcbgW]cig%� dc`]h]WU`� gYbgY%�
Ug� dUfh� cZ� U� aU^cf� YlYfW]gY� k\]W\%� cbWY� dUggYX%� k]``� VY� Zc``ckYX� Vm� U� Vcih� cZ�
jch]b['� J\Uh� YldYf]YbWY�ibXYf[cbY%� ]hYag� cZ� `YggYf� ]adcfhUbWY� aUm� Zc``ck� U� `Ygg�
UfXicig� WcifgY� Ö� cf� cbY� k\]W\%� YjYb� ]Z� h\Y� UddUfUhig� cZ� Hi`Y� ,0� ]g� Zc``ckYX%�
k]``� bch� VY� gc� \YUj]`m� g][b]Z]WUbh� Zcf� h\Y� ZU�hY� cZ� h\Y� :cbZYfYbWY� Ug� U� k\c`Y'�
9ih� U]`�cZ� h\]g� ]g� cZ�WcifgY�gdrWi`Uh]cb%� Ub� UhhYadh� hc�`cc_�U\YUX�UbX� hc�[Ui[Y� h\Y�
acfY� `]_Y`m%� Ug� cddcgYX� hc� `YUgh� dfcVUV`Y%� cihWcaY4� h\Y� biaVYf� cZ� ZUWhcfg�
hc�VY�kY][\YX�UbX�h\Y� gWU`Y� cZ� h\Y�:cbZYfYbWY�aU_Yg�dfcd\YWm� acfY�h\Ub� igiU``m�
\UnUfXcig'

J\Y� ch\Yf� aU]b� eiYgh]cb� ]g� h\Uh� cZ� h\Y� WcbgreiYbWYg� cZ� h\Y� fi`Yg� bck�
UXcdhYX� Ug� fY[UfXg� ]bhYfbUh]cbU`� cf[Ub]nUh]cbg� acfY� [YbYfU``m'� M]``� h\Y� fi`Yg�
VY� Zc``ckYX� ]b� ch\Yf� WcbhYlhg� 7� IcaY� dUfhg� cZ� h\Y� fi`Yg� Ö&� WcbWYfb]b[� h\Y�
dUfh]W]dUh]cb� cZ� `]VrfUh]cb� acjYaYbhg�Ö� gYYa� ZU]f`m� WYfhU]b� cZ�acfY� k]XYgdfYUX�
UXcdh]cb$$1'� J\Y� XiU`� Wf]hYf]cb� Zcf� aU^cf]h]Yg� Ö� h\Y� fYei]fYaYbh� h\Uh� h\Y�
hkc&h\]fXg� aU^cf]hm� cZ� fYdfrgYbhUh]jYg� jch]b[� ]bW`iXYg� U� aU^cf]hm� cZ� h\Y�
dUfh]W]dUh]b[�IhUhYg�Ö� ]g� U`gc� `]_Y`m� hc� UddYUf� Uh� ch\Yf�WcbZYfYbWYg'� J\Y� df]bW]d`Y�
cZ� XYZYfaYbh%� Ug� cddcgYX� hc� h\Y� dUfh]Wi`Uf� aYW\Ub]ga%� aUm� U`gc� VY� dfcdcgYX� ]b�
ch\Yf� WcbhYlhg'� J\Y� dfcWYXifY� ]g� ibgi]hUV`Y%� \ckYjYf%� Zcf� cf[Ub]nUh]cbg%� giW\� Ug�
acgh� ib]jYfgU`� VcX]Yg%� k\]W\� UXcdh� fYgc`ih]cbg%� Ug� cddcgYX� hc� dchYbh]U`� hfYUhm�
hYlhg%� UbX� k\]W\� \c`X� fY`Uh]jY`m� g\cfh� g Y g g ] c b gJ\ Y � acgh� cVj]cig� WUbX]XUhY�
]g� U� ZihifY� `Uk&aU_]b[� WcbZYfYbWY%� Vih� h\YgY%� cZ� U� bUhifY� g]a]`Uf� hc� h\Y� CUk�
cZ� h\Y� IYU� :cbZYfYbWY%� UfY� fUfY'� J\Y� acgh� g][b]Z]WUbh� ZYUhifY� cZ� h\Y� dfcWYXifY� ]h�
]g� gi[[YghYX� Ö� UbX� \YfY%� k]h\� k\UhYjYf� W\Ub[Yg� cZ� XYhU]`� aUm� VY� fYei]fYX�
hc� Z]h� dUfh]Wi`Uf� W]fWiaghUbWYg%� aUm� VY� h\Y� YggYbh]U`� gYYX� cZ� h\Y� dfcWYXifY� Ö�
]g� h\Uh� ]h� dfcj]XYg� h\Y� dcgg]V]`]hm� cZ� []j]b[� U� gdYW]Z]W� UbgkYf� hc� h\Y� eiYgh]cb�
É� M\Uh� ]g� U� WcbgYbgig� 7� Ñ� k]h\]b� Ub� ]bhYfbUh]cbU`� VcXm'� GfYj]cig`m� h\Y� UbgkYf�
\Ug� VYYb� U� dc`]h]WU`� cbY� Ö� Ub� rjU`iUh]cb� cZ� h\Y� YlhYbh� hc� k\]W\� h\Y� aU^cf�
dc`]h]WU`� [fcidg� \UX� UWWYdhYX� U� []jYb� dfcdcgU]%� k\Yh\Yf� Vm� YbWcifU[YaYbh� "h\Y�
ch\Yf�g� VY]b[� U[fYYX%� ZcfW]b[� h\Y� fYaU]b]b[� [fcid� hc� UWWYdh%� hc� Ujc]X� ]gc`Uh]cb#�
cf� Vm� WcibhYf&dfYggifY� "U� [fcid� gc� ghfcb[`m� cddcgYX� h\Uh� ]h� ]g� h\Y� ch\Yfg� h\Uh�
\UjY� hc� aU_Y� WcbWYgg]cbg#'� 8� WcbgYbgig� gc� XYZ]bYX� ]g� cbY� cZ� g\]Zh]b[� WcbhYbh%�
fYei]f]b[� fYUggYggaYbh� ]b� hYfag� cZ� YUW\� dUfh]Wi`Uf� WcbhYlh4� bch� cb`m� h\Uh%� ]h�
UggiaYg� h\Uh� br[cW]Uh]cbg� aUm� VY� Wcbh]biYX� ibh]`� giW\� U� [rbrfU`� fYgi]h� ]g�
UW\]YjYX'� J\Y� aUW\]bYfm� cZ� Hi`Y� ,0� Ö� UbX%� Ug� bchYX%� kY� Xc� bch� _bck� Ug� mYh�
\ck�k]XY`m� ]h�k]``� VY� Zc``ckYX�Ö� YbUV`Yg� Ubch\Yf� UbgkYf�hc� VY� []jYb� 3� WcbgYbgig�
aYUbg� h\Uh� U� dfcWYXifY� cZ� XYZYfaYbh� \Ug� VYYb� Zc``ckYX� ibh]`� U� XrhYfa]bUh]cb�
\Ug� VYYb� aUXY� h\Uh� YZZcfhg� hc� fYUW\� aihiU`� U[fYYaYbh� \UjY� VYYb� Yl\UighYX� Ö

)̀~� 8bX� ]bXYYX� \Ug� U`fYUXm� cWWiffYX� Y'['� h\Y� UWh]cb� hU_Yb� Vm� h\Y� >YbYfU`� 8ggYaV`m� Uh� ]hg�
JkYbhm&b]bh\� gYgg]cb� WcbWYfb]b[� h\Y� GU`Ygh]bY� C]VYfUh]cb� Ff[Ub]nUh]cb'

/2� D][\h� ]h� VY� igYX� Ug� fY[UfXg� gcaY� cZ� h\Y� dfcj]g]cbg� cZ� h\Y� CUk� cZ� h\Y� IYU� :cbjYbh]cb�
fY`Uh]b[� hc� h\Y� @bhYfbUh]cbU`� IYU&9YX� 8ih\cf]hm� 7� Ff� Zcf� dfcdcgU]g� Zcf� UaYbXaYbh� cZ� h\Y�
:cbjYbh]cb� 7
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U� jchY� hU_Yb� cb� h\Y�aUhhYf� cZ�giVghUbWY� UZhYf� h\cgY�df]cf� ghYdg� aUm� VY� dfYgYbhYX�
Y]h\Yf� Ug� h\Y� fYgi`hg� cZ� h\Y� gYUfW\� Zcf� U� [rbrfU`� U[fYYaYbh� cf� h\Y� bYUfYgh� fYgi]h�
hc� giW\� U[fYYaYbh�Ö� UbX%� Ug� giW\%� \Uj]b[� U� jU`iY� [fYUhYf� h\Ub� kci`X� ch\Yfk]gY�
VY� h\Y� WUgY'� @Z� h\Uh� g\ci`X� VY� gc%� YjYb� [fYUhYf� ]adcfhUbWY� k]``� VY� []jYb� hc�
fr[]cbU`� UbX� dc`]h]WU`� [fcid]b[g'� Fb`m� dYf\Udg� h\Y� Kb]hYX� IhUhYg� UbX� h\Y�
K'I'I'H'� WUb� \UjY� gYf]cig� dfrhYbh]cbg� hc� ghUbX� U[U]bgh� U� aU^cf]hm� jchY� hU_Yb� ]b�
giW\� W]fWiaghUbWYg'� =cf� IhUhYg� ch\Yf� h\Ub� h\YgY%� YjYb� aYX]ia� dckYfg%� h\]g� k]``�
bch� VY� h\Y� WUgY� ib`Ygg� h\Ym� UWh� hc[Yh\Yf'� J\ig� \YfY� Ug� Y`gYk\YfY� h\Y� \]ghcfm�
cZ�]bhYfbUh]cbU`�cf[Ub]nUh]cbg� fYZ`YWhg� h\Y�kcf`X� ]b�k\]W\� h\YgY� cf[Ub]nUh]cbg� Z]bX�
h\YagY`jYg%� UbX� h\Y� rjc`ih]cb� cZ� h\Y]f� XYW]g]cb&aU_]b[� dfcWYXifYg� h\Y� WiffYbh�
ghUhY� cZ� h\Y]f� UXUdhUh]cb� hc� ]h'

8EE<N

Hi`Yg� ,0� hc� -)� UbX� Hi`Y� ..� h\Y� Hi`Yg� cZ� GfcWYXifY� UfY� fYdfcXiWYX� VY`ck'�
Hi`Yg� ,0� hc� -)� WcaY� Zfca� :\UdhYf� L@� É� ;rW]g]cb� DU_]b[� Ñ� UbX� Hi`Y� ..� Zfca�
:\UdhYf� L@@� É� :caa]hhYYg� UbX� IiVg]XvUfm� Ff[Ubg� Ñ'

É� ANY]RZNUNV\�� OWZ� ^W\RVP

HKC<� ,0

*'� 9YZcfY� U� aUhhYf� cZ� giVghUbWY� ]g� dih� hc� h\Y� jchY%� U� XrhYfa]bUh]cb� h\Uh� U]`� YZZcfhg� Uh�
fYUW\]b[� [rbrfU`� U[fYYaYbh� \UjY� VYYb� Yl\UighYX� g\U``� VY� aUXY� Vm� h\Y� aU^cf]hm� gdYW]Z]YX� ]b�
dUfU[fUd\� *� cZ� fi`Y� ,2'

+'� Gf]cf� hc� aU_]b[� giW\� U� XrhYfa]bUh]cb� h\Y� Zc``ck]b[� dfcWrXifYg� aUm� VY� ]bjc_YX� 3

!J"� M\Yb� U� aUhhYf� cZ� giVghUbWY� WcfbYg� id� Zcf� jch]b[� Zcf� h\Y� Z]fgh� h]aY%� h\Y� GfYg]XYbh�
aUm%� UbX� g\U``� ]Z� fYeiYghYX� Vm� Uh� `YUgh� *.� fYdfrgYbhUh]jYg%� XYZYf� h\Y� eiYgh]cb� cZ� hU_!b[� U� jchY�
cb� giW\� aUhhYf� Zcf� U� dYf]cX� bch� YlWYYX]b[� *)� WU`YbXUf� XUmg'� J\Y� dfcj]g]cbg� cZ� h\]g� gi`j�
dUfU[fUd\� aUm� VY� Udd`]YX� cb`m� cbWY� cb� h\Y� aUhhYf'

!K"� 8h� Ubm� h]aY� h\Y� :cbZYfYbWY%� idcb� U� dfcdcgU]� Vm� h\Y� GfYg]XYbh� cf� idcb� ach]cb�
Vm� Ubm� fYdfrgYbhUh]jY%� aUm� XrW]Xr%� Vm� U� aU^cf]hm� cZ� h\Y� fYdfrgYbhUh]jYg� dfYgYbh� UbX� jch]b[%�
hc� XYZYf� h\Y� eiYgh]cb� cZ� hU_]b[� U� jchY� cb� Ubm� aUhhYf� cZ� giVghUbWY� Zcf� U� gdYW]Z]YX� dYf]cX� cZ�
f]aY'

!L"� ;if]b[� Ubm� dYf]cX� cZ� XYZYfaYbh%� h\Y� GfYg]XYbh� g\U``� aU_Y� YjYfm� YZZcfh%� k]h\� h\Y�
Ugg]ghUbWY� Ug� Uddfcdf]U�hY� cZ� h\Y� >YbYfU`� :caa]hhYY%� hc� ZUW]`]hUhY� h\Y� UW\]YjYaYbh� cZ� [rbrfU`�
U[fYYaYbh%� \Uj]b[� fY[UfX� hc� h\Y� cjYf&U``� dfc[fYgg� aUXY� cb� U]`� aUhhYfg� cZ� giVghUbWY� k\]W\� UfY�
W`cgY`m� fY`UhYX%� UbX� U� fYdcfh� g\U``� VY� aUXY� hc� h\Y� :cbZYfYbWY� Vm� h\Y� GfYg]XYbh� df]cf� hc� h\Y�
YbX� cZ� h\Y�dYf]cX'

!M"� @Z� Vm� h\Y� YbX� cZ� U� gdYW]Z]YX� dYf]cX� cZ� XYZYfaYbh� h\Y� :cbZYfYbWY� \Ug� bch� fYUW\YX�
U[fYYaYbh� UbX� ]Z� h\Y� eiYgh]cb� cZ� hU_]b[� U� jchY� ]g� bch� Zifh\Yf� XYZYffYX� ]b� UWWcfXUbWY� k]h\�
giVdUfU[fUd\� !Q"� cZ� h\]g� dUfU[fUd\%� h\Y� XrhYfa]bUh]cb� h\Uh� U]`� YZZcfhg� Uh� fYUW\]b[� [rbrfU`�
U[fYYaYbh� \UjY� VYYb� Yl\UighYX� g\U``� VY� aUXY� ]b� UWWcfXUbWY� k]h\� dUfU[fUd\� *� cZ� h\]g� fi`Y'

! N"� @Z� h\Y� :cbZYfYbWY� \Ug� bch� XYhYfa]bYX� h\Uh� U]`� YZZcfhg� Uh� fYUW\]b[� U[fYYaYbh� \UX� VYYb
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Yl\UighYX%� h\Y� GfYg]XYbh� aUm� dfcdcgY� cf� Ubm� fYdfrgYbhUh]jY� aUm� acjY%� bchk]h\ghUbX]b[�
fi`Y� ,/%� UZhYf� h\Y� YbX� cZ� U� dYf]cX� cZ� bc� `Ygg� h\Ub� Z]jY� WU`YbXUf� XUmg� Zfca� h\Y� `Ugh� df]cf�
jchY�cb� giW\� U� XrhYfa]bUh]cb%� h\Uh�giW\� U� XrhYfa]bUh]cb� VY�aUXY�]b�UWWcfXUbWY�k]h\�dUfU[fUd\�*�
cZ� h\]g� fi`Y4� h\Y� fYei]fYaYbh� cZ� Z]jY� XUmgá� XY`Um� g\U``� bch� Udd`m� Xif]b[&� h\Y� `Ugh� hkc� kYY_g�
cZ� U� gYgg]cb'

,'� Ec� jchY� g\U``� VY� hU_Yb� cb� Ubm� aUhhYf� cZ� giVghUbWY� `Ygg� h\Ub� hkc� kcf_]b[� XUmg� UZhYf�
Ub� UbbcibWYaYbh� h\Uh� h\Y� :cbZYfYbWY� ]g� hc� dfcWYYX� hc� jchY� cb� h\Y� aUhhYf� \Ug� VYYb� aUXY%�
Xif]b[� k\]W\� dYf]cX� h\Y� UbbcibWYaYbh� g\U``� VY� diV`]g\YX� ]b� h\Y� AcifbU`� Uh� h\Y� Z]fgh�
cddcfhib]hm'

EW\RVP� ZRPQ\[

HKC<� ,1

<UW\� IhUhY� fYdfYgYbhYX� Uh� h\Y� :cbZYfYbWY� g\U``� \UjY� cbY� jchY'

ANY]RZNM� UJSWZR\a

HKC<� ,2

*'� ;rW]g]cbg� cZ� h\Y� :cbZYfYbWY� cb� U]`� aUhhYfg� cZ� giVghUbWY%� ]bW`iX]b[� h\Y� UXcdh]cb� cZ� h\Y�
hYlh� cZ� h\Y� :cbjYbh]cb� cb� h\Y� CUk� cZ� h\Y� IYU� Ug� U� k\c`Y%� g\U``� VY� hU_Yb� Vm� U� hkc&h\]fXg�
aU^cf]hm� cZ� h\Y� fYdfrgYbhUh]jYg� dfYgYbh� UbX� jch]b[%� dfcj]XYX� h\Uh� giW\� aU^cf]hm� g\U``� ]bW`iXY�
Uh� AYUgh� U� aU^cf]hm� cZ� h\Y� IhUhYg� dUfh]W]dUh]b[� ]b� h\Uh� gYgg]cb� cZ� h\Y� :cbZYfYbWY'

+'� Hi`Y� ,0� g\U``� bch� Udd`m� hc� h\Y� UXcdh]cb� cZ� h\Y� hYlh� cZ� h\Y� :cbjYbh]cb� Ug� U� k\c`Y'�
?ckYjYf%� h\Y� :cbjYbh]cb� g\U``� bch� VY� dih� hc� h\Y� jchY� `Ygg� h\Ub� Zcif� kcf_]b[� XUmg� UZhYf� h\Y�
UXcdh]cb� cZ� ]hg� `Ugh� Ufh]W`Y'

,'� <lWYdh� Ug� ch\Yf�k]gY� gdYW]Z]YX� ]b� h\YgY� fi`Yg%� XrW]g]cbg� cZ� h\Y� :cbZYfYbWY� cb� U]`� aUhhYfg�
cZ� dfcWrXifY� g\U``� VY� hU_Yb� Vm� U� aU^cf]hm� cZ� h\Y� fYdfrgYbhUh]jYg� dfYgYbh� UbX� jch]b['

-'� @Z� h\Y� eiYgh]cb� Uf]gYg� k\Yh\Yf� U� aUhhYf� ]g� cbY� cZ� dfcWYXifY� cf� cZ� giVghUbWY%� h\Y�
GfYg]XYbh� g\U``� fi`Y� cb� h\Y� eiYgh]cb'� 8b� UddYU`� U[U]bgh� h\]g� fi`]b[� g\U``� ]aaYX]UhY`m� VY� dih�
hc� h\Y� jchY� UbX� h\Y� GfYg]XYbhág� fi`]b[� g\U``� ghUbX� ib`Ygg� h\Y� UddYU`� ]g� UddfcjYX� Vm� U� aU^cf]hm�
cZ� h\Y� fYdfrgYbhUh]jYg� dfYgYbh� UbX� jch]b['

=NJVRVP� WO� \QN� XQZJ[N� ~� ZNXZd[NV\J\R^N[� XZN[NV\� JVM� ^W\RVP� Ñ�
JVM� WO� \QN� \NZU� É� B\J\N[� XJZ\RLRXJ\RVP� Ñ

HKC<� -)

*'� =cf� h\Y� difdcgY� cZ� h\YgY� fi`Yg%� h\Y� d\fUgY� É� fYdfrgYbhUh]jYg� dfYgYbh� UbX� jch]b[� Ñ�
aYUbg� fYdfrgYbhUh]jYg� dfYgYbh� UbX� WUgh]b[� Ub� UZZ]faUh]jY� cf� bY[Uh]jY� jchY4� fYdfrgYbhUh]jYg�
k\c� UVghU]b� Zfca� jch]b[� g\U``� VY� Wcbg]XYfYX� Ug� bch� jch]b['

+'� IiV^Yh� hc� h\Y� dfcj]g]cbg� cZ� fi`Yg� *� hc� .� UbX� k]h\cih� dfY^iX]WY� hc� h\Y� dckYfg� UbX�
ZibWh]cbg� cZ� h\Y� :fYXYbh]U`g� :caa]hhYY%� h\Y� hYfa� É� IhUhYg� dUfh]W]dUh]b[� Ñ� ]b� fY`Uh]cb� hc�
Ubm� dUfh]Wi`Uf� gYgg]cb� cZ� h\Y� :cbZYfYbWY�aYUbg� Ubm� IhUhY� k\cgY� fYdfrgYbhUh]jYg� \UjY� fY[]ghYfYX�
k]h\� h\Y� IYWfrhUf]Uh� cZ� h\Y� :cbZYfYbWY� Ug� dUfh]W]dUh]b[� ]b� h\Uh� gYgg]cb� UbX� k\]W\� \Ug� bch�
giVgYeiYbh`m� bch]Z]YX� h\Y� IYWfrhUf]Uh� cZ� ]hg� k]h\XfUkU`� Zfca� h\Uh� gYgg]cb� cf� U� dUfh� cZ� ]h'�
J\Y� IYWfrhUf]Uh� g\U``� _YYd� U� HY[]ghYf� Zcf� h\]g� difdcgY'
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J\Y� fi`Yg� fY`Uxb[� hc� cZZ]WYfg%� WcbXiWh� cZ� Vig]bYgg� UbX� jch]b[� c{� h\Y� :cbZYfYbWY� "WcbhU]bWX�
]b� W\UdhYfg� @@� "fi`Yg� /&*,#%� L� "fi`Yg� ++&,/#� UbX� L@� "fi`Yg� ,0&-2#� UVcjY#� g\U``� VY� Udd`]WUV`Y%�
U]\J\R[� U]\JVMR[#� hc� h\Y� dfcWYYX]b[g� cZ� Wcaa]hhYYg� UbX� giVg]X]Ufm� VcX]Yg%� YlWYdh� h\Uh� 3

!J"� J\Y� :\U]faYb� cZ� h\Y� >YbYfU`%� ;fUZh]b[� UbX� :fYXYbh]U`g� :caa]hhYYg� UbX� h\Y� W\U]faYb�
cZ� giVg]X]Ufm� cf[Ubg� aUm� YlYfW]WY� h\Y� f][\h� hc� jchY4

!K"� J\Y� dfYgYbWY� cZ� fYdfrgYbhUh]jYg� cZ� U� aU^cf]hm� cZ� h\Y� IhUhYg� dUfh]W]dUh]b[� ]b� h\Uh�
gYgg]cb� cZ� h\Y� :cbZYfYbWY� g\U``� VY� fYei]fYX� Zcf� Ubm� XrW]g]cb� hc� VY� hU_Yb� cb� Ubm� aUhhYf� ]b� U�
DU]b� :caa]hhYY4� U� aU^cf]hm� cZ� h\Y� fYdfrgYbhUh]jYg� cb� h\Y� >YbYfU`%� ;fUZh]b[� cf� :fYXYbh]U`g�
:caa]hhYY� cf� Ubm� giVg]X]Ufm� cf[Ub� g\U``� Wcbgh]hiY� U� eicfia4

"W#� ;rW]g]cbg� cZ� Wcaa]hhYYg� UbX� giVg]X]Ufm� cf[Ubg� g\U``� VY� hU_Yb� Vm� U� aU^cf]hm� cZ� h\Y�
fYdfrgYbhUh]jYg� dfYgYbh� UbX� jch]b[%� YlWYdh� ]b� h\Y� WUgY� cZ� U� fYWcbg]XYfUh]cb� cZ� U� dfcdcgU]� Zcf�
k\]W\� h\Y� aU^cf]hm� fYei]fYX� g\U``� VY� h\Uh� YghUV`]g\YX� Vm� fi`Y� ,/4

e!M"� Hi`Y� ,0� g\U``� VY� Udd`]YX� hc� h\Y� DU]b� :caa]hhYYg%� dfcj]XYX� h\Uh� U� XrhYfa]bUh]cb�
difgiUbh� hc� dUfU[fUd\� @� g\U``� fYei]fY� U� aU^cf]hm� cZ� h\Y� fYdfrgYbhUh]jYg� dfYgYbh� UbX� jch]b[%�
h\Y� XYZYfaYbh� cZ� h\Y� eiYgh]cb� cZ� hU_]b[� U� jchY� Vm� h\Y� :\U]faUb� cZ� h\Y� :caa]hhYY� ]b�
WcbZcfa]hm� k]h\� giVdUfU[fUd\� +� !J"� g\U``� bch� YlWYYX� Z]jY� WU`YbXUf� XUmg� UbX� h\Y� Ugg]ghUbWY�
gdYW]Z]YX� ]b� giVdUfU[fUd\� +� !L"� g\U``� VY� fYbXYfYX� h\Y� :\U]faUb� Vm� h\Y� cZZ]WYfg� cZ� h\Y�
:caa]hhYY'� Ñ


