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M>E><HFFNGB<:MBHGL(� -,41
ã� <ffguiXk`fe
ã� Mucu[`jki`Ylk`fe

M>KKBMHBK>L� GHG� :NMHGH)
F>L(� -,42
ã� <\jjXk`fe�[l�ZXiXZkvi\
ã� <fddle`ZXk`fe�[\j�i\ej\`^e\d\ekj
ã� Iflmf`ij�[\� cè:jj\dYcu\�^ueuiXc\

M>KKHKBLF>(� -,43
ã� >ecvm\d\ekj�[\�[`gcfdXk\j
ã� F\jli\j�\lifgu\ee\j
ã� F\jli\j�eXk`feXc\j
ã� H*G*N*
ã� KuXZk`fej

m*�GUc`_^cQRY\Ydm� Y^dUb^QdY_^Q\U%� -,31*

MK:BM>L�BGM>KG:MBHG:NQ(
-,44)-,45
ã� :jj\ek`d\ek(� -,45
ã� <fem\ek`fe�;\e\clo(� -,44
ã� =uefeZ`Xk`fe(� -,44
ã� E\ek\li�[\� cX�gifZu[li\(� -,45
ã� IlYc`ZXk`fe(� -,44

ã� KXk`]`ZXk`fe(� -,45
m*� 7Q^aeU� QcYQdYaeU� TU� TmfU\_``U]U^d%�
5417� 8_^cUY\�TU� \ |:eb_`U%� 5507� 8_^fU^&
dY_^�U^dbU�e^�:dQd�Ud�e^U�c_SYmdm�TU�Tb_Yd�
`eR\YS� mdbQ^WUb%� 5537� 8_^fU^dY_^c� S_^&
ce\QYbUc%� 5547� GU\QdY_^c� Y^dUb^QdY_^Q\Uc�
TQ^c�\U�T_]QY^U�Se\debU\%� -,3.*

MK:GLIHKML�:>KB>GL(�-,5,)-,5.
ã� :d\e[\�B*:*M*:*(� -,5-
ã� <fem\ek`fe�[\�<_`ZX^f(� -,5,
ã� =if`k�[ èXkk\ii`jjX^\(� -,5,
ã� >jZXc\j(� -,5.
ã� MXi`]j(� -,5-

MK:O:BEE>NKL� ?KHGM:EB>KL(
-,5/)-,50

ã� <_{dX^\(� -,5/
ã� =flYc\�`dgfj`k`fe(� -,50
ã� ?iX`j�]leuiX`i\j(� -,5/
ã� BemXc`[`ku(� -,5/
ã� I\ej`fe(� -,5/
ã� MiXmX`cc\lij�eu\icXe[X`j(� -,50
ã� MXlo�[\�Z_Xe^\(� -,5/

MNKJNB>
f'�6b]Uc%�54,7�8_^V\Yd�Qb]m%�55.*

NGBHG�=>L�K>IN;EBJN>L�
LH<B:EBLM>L�LHOB>MBJN>L

m*�9b_Ydc�TU� \ |=_]]U%� -,--7� GnW\U]U^d�
`QSYVYaeU�TUc�TYVVmbU^Tc%� -,3,*

OB>MG:F
m*� 8_^VmbU^SU� TY`\_]QdYaeU� ceb� dQ� bmQV&
VYb]QdY_^� Ud� \U� TmfU\_``U]U^d� Te� Tb_Yd�
Xe]Q^YdQYbU%� 55-7� GUS_^^QYccQ^SU� TU�
W_efUb^U]U^dc%� -,22*

RHN@HLE:OB>
m*�8_^fU^dY_^c�S_^ce\QYbUc%�554*

S:íK>
m*� 6ccYcdQ^SU� dUSX^YaeU� ]Y\YdQYbU%� 5407�
8_^dU^dYUeh� RU\W_&jQdb_Yc%� 5527� CQ&
dY_^Q\YcQdY_^c%� -,0/7� GUc`_^cQRY\Ydm�
Y^dUb^QdY_^Q\U%� -,30*
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1/,� 6�8:CIH�9 >EADB6I>FJ:H�:IG6C<:GH'� y �:^iud\ek*�ã�Hg)
gfikle`ku*� ã� Hi^Xe\� XpXek� cX� Zfdguk\eZ\� \e� dXk`vi\� [\� gifZu[li\�
[èX^iud\ek*

X%� D``_bde^Ydm�TU�\|QWbm]U^d�T_^^m�l�\Q�`Ubc_^^U�Te�Wm^mbQ\�Ce^_'
EèXZZiu[`kXk`fe� \e� ;\c^`hl\� [l� ^ueuiXc� Gl]kf� Zfdd\� XdYXjjX[\li� [l�

<_`c`� r� ;ilo\cc\j� X� jljZ`ku� [\� kivj� m`m\j� Zi`k`hl\j� Xl� j\`e� [\� cèfggfj`k`fe�
jfZ`Xc`jk\� \k�Zfddle`jk\*�:`ej`� [\� cX�gXik�[\�FF*�OXe�@\pk� $D*I*;*%� \k�:*�
<ffcj�$I*L*;*%�c\�.�dX`�-530�r cX �<_XdYi\�#6'E'%�<_XdYi\(�L*>*� -530(�g*�3-(�\k�
[\�F*�KX[flo�$I*L*;*%(�c\�/�dX`(�gg*� -/0)-/1%*

F*� OXe� >cjcXe[\(� d`e`jki\� [\j�:]]X`i\j� ukiXe^vi\j� iugfe[`k(� \e�eu\icXe)
[X`j� 6

á�C\� [f`j� [`i\� r� cX� <_XdYi\� hl\� c\j� i\ej\`^e\d\ekj� hl`� d\� jfek� gXim\elj� ***�
e èukX`\ek�gXj�[\�eXkli\�r�]X`i\�ZfeZcli\�hl\� c\�giuj\ek�XdYXjjX[\li�[l�<_`c`�\}k�gl�
wki\�dwcu� g\ijfee\cc\d\ek� Xlo� umue\d\ekj� kiX^`hl\j� [fek� Z\� gXpj� X� uku� c\� k_uski\�
#6``\QeTYccU]U^dc�ceb�\Uc�RQ^Sc�TU�\Q�]QZ_bYdm$'� à

$*6'E'%�<_XdYi\(�L*>*� -530(�/�dX`� -530(�g*� -/1%*
E\� .5� dX`(� Xl� LueXk(� iugfe[Xek� r� le\� hl\jk`fe� fiXc\� [\� F*� <Xc\nX\ik�

$;*L*I*%(�c\�d`e`jki\�iugvk\� 6
á�=\j�i\ej\`^e\d\ekj�fYk\elj�[\�Yfee\�c_ebSU�e\�eflj�g\id\kk\ek�gXj�[ èX]]`id\i�

hl\�F*� cèXdYXjjX[\li�Gl]kf� X`k�aflu� le�i{c\� XZk`]�[Xej� cX� gi`j\� [l� gflmf`i(� gXi� cX�
alek\(�Xl�<_`c`*� à

$MiX[lZk`fe�[l�8'G'6'%�LueXk(�juXeZ\�[l�.5�dX`� -530%*
E\� ^flm\ie\d\ek� ]lk�Z\g\e[Xek� `ek\ig\ccu� r�eflm\Xl� jli� cX� hl\jk`fe� [\�

á�cX� [uj`^eXk`fe� [l� eflm\c� XdYXjjX[\li� [l� <_`c`� \e�;\c^`hl\�à(� c\� .1�al`e�
-530� gXi� F*� E\mXlo� $I*<*;*%� \k� gXi� F*� C*)F*� =\_fljj\� $I*L*;*%� #6'E'%�
<_XdYi\(�L*>*� -530(�.1�al`e� -530(�gg*�2--)2-1%*

<\�[\ie`\i�i\cvm\�hl\�c\�^ueuiXc�Glef�]`k�gXik`\�[\j�j`o�^ueuiXlo� ]XZk`\lo�
hl\�c\�Iiuj`[\ek�:cc\e[\�_uj`kX� r�d\kki\� Xek`Z`gXk`m\d\ek� r�cX� i\kiX`k\� gfli�
c\lij�j\ek`d\ekj�flm\ik\d\ek�_fjk`c\j�Xl�iu^`d\*�O`Z\)Iiuj`[\ek�[\�cX�<fi]f�
Xgivj�c\�glkjZ_(�`c�[\m`\ek�cè\ouZlk\li�elduif�le�[\�cX�gfc`k`hl\�`e[ljki`\cc\�
[\� cX� alek\*� Bc� ]`k� \oglcj\i� [\j� [`qX`e\j� [\� d`cc`\ij� [èflmi`\ij� [\j� lj`e\j(�
Xiiwk\i� \k� kfikli\i�[\� efdYi\lo� i\giuj\ekXekj� jpe[`ZXlo� \k�fi^Xe`jX� cX� [u)
eXk`feXc`jXk`fe�[è\eki\gi`j\j*

á�<è\jk� Z\kk\� g\ijfee\(� Ffej`\li� c\� d`e`jki\(� hl`� X� uku� Xlkfi`ju\� r� j\� i\e[i\� Xl�
IXcX`j�KfpXc(�c\�.0�dX`(�\jZfiku\�gXi�le�[ukXZ_\d\ek�[\�cX�ZXmXc\i`\�Y\c^\(�hl\�cèfe�X�
mu_`Zlcu\(� [Xej� c\j� XlkfdfY`c\j� [\� cX� <fli� \k� hl\� cèfe� X� Xd\eu� c\� Z_\]�[\� Bè>kXk� r�
i\Z\mf`i*�à

$>RYTU](�g*�2-0%*

F*�OXe�>cjcXe[\�j\�Yfie\�r�iugfe[i\� 6
á� Bc�j\�gfjX`k�Z\g\e[Xek�le�gifYcvd\�[\�g\ijfee\(�\e�iX`jfe�[l�]X`k�hl\�c\�eflm\c�

:dYXjjX[\li�[uj`^eu�eèukX`k�gXj�le�[`gcfdXk\�[\�ZXii`vi\*
<è\jk�gflihlf`�cX�[\dXe[\�[èX^iud\ek�X�uku�cèfYa\k�[èle\�\ehlwk\�Xggif]fe[`\�hl`�

e\�jè\jk�gXj�c`d`ku\�Xlo�d`c`\lo�f]]`Z`\cj*�E\j�`e]fidXk`fej�i\Zl\`cc`\j(�jfek�[`^e\j�[\�
]f`�ãa\�jlggfj\�hl\�mflj�e èXcc\q�gXj�d\kki\�\e�[flk\�cX�Ziu[`Y`c`ku�[\�efj�[`gcfdXk\j�
r� cèukiXe^\i*� <\lo�hl`� ZfeeX`jj\ek�efki\�g\ijfee\c�[`gcfdXk`hl\� r� LXek`X^f� jXm\ek
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kivj�Y`\e�hlè̀ c�e\�g\lk�wki\�jljg\Zk�[\�gXik`Xc`ku*�Bcj�fek�iumucu�hl\�Z\kk\�g\ijfeeXc`ku�
eèX� gXj� uku� XjjfZ`u\� r� cX� gi`j\� [l� gflmf`i� gXi� cX� alek\� e`� [`i\Zk\d\ek� dwcu\� Xlo�
umue\d\ekj�i\^i\kkXYc\j�hl`�jè\e�jfek�jl`m`j*

C\� gl`j�j`^eXc\i�hl\�F*� Glicf� eèX�aXdX`j� uku�Z_Xi^u�[èle� ZfddXe[\d\ek�fguiX)
k`fee\c*

< è\jk�[feZ�jli�c\�iujlckXk�[\�Z\kk\�\ehlwk\(�\k�Xgivj�d}i\�iu]c\o`fe�\k�ZfejlckXk`fe�[\�
efj�gXik\eX`i\j�\lifgu\ej(�hl\�cèX^iud\ek�X�uku�XZZfi[u*� à

#6'E'%�<_XdYi\(�L*>*� -530(�.1�al `e � -530(�g*�2-1%*

Y%� DbWQ^U�QiQ^d�\Q�S_]`mdU^SU�U^�]QdYnbU�TU�̀ b_SmTebU�T |QWbm]U^d'�
EX�hl\jk`fe�[\�jXmf`i�hl`�XmX`k�gi`j�cX�[uZ`j`fe�[èXZZfi[\i�cèX^iud\ek�r�cX�

g\ijfee\� [l� ^ueuiXc�Gl]kf� ]lk� u^Xc\d\ek� [uYXkkl\(� F*� E\Ylikfe� $I*L*;*%(�
XeZ`\e�Ii\d`\i�d`e`jki\(� XpXek�[uZcXiu�hl\�Z\kk\� X^iuXk`fe�jèukX`k� ]X`k\�jXej�
cl`�#6'E'%�<_XdYi\(�L*>*� -530(�juXeZ\�[l�.�dX`� -530(�gg*�3-� \k�4.%*�

F*�KX[flo�$I*L*;*%�\e�k`iX�c\j�ZfeZclj`fej�jl`mXek\j� 6
á�C\�ZfejkXk\(� gXi�Zfejuhl\ek(�hl\�F*�OXe�>cjcXe[\�X�jl`m`� cX�gifZu[li\�hl`�m\lk�

hl\� c\� d`e`jki\� [\j� :]]X`i\j� ukiXe^vi\j� gi\e[� j\lc� cX� i\jgfejXY`c`ku� [\� gifgfj\i�
cèX^iud\ek�r�XZZiu[`k\i�le�d\dYi\�[l�Zfigj�[`gcfdXk`hl\�[Xej�efki\�gXpj*

=Xej�c\�ZXj�gXik`Zlc`\i�[l�<_`c`(�`c�p�X�kflk\]f`j�c`\l�[\�j\�[\dXe[\i�ã�\k�Zè\jk�efki\�
gi\d`vi\�`ek\iif^Xk`fe�ã�j`�cèXggiuZ`Xk`fe�[\�cX�j`klXk`fe�e\� i\hluiX`k�gXj�[\�cX�gXik�
[l� d`e`jki\� [èX^`i� Zfdd\� cèfek� ]X`k� j\j� giu[uZ\jj\lij� cfijhlè̀ cj� j\� jfek� kiflmuj� \e�
giuj\eZ\�[èle\�j`klXk`fe�[uc`ZXk\(� r�jXmf`i�[ è\e�gXic\i�r�c\lij�Zfccv^l\j�d\dYi\j�[l�
<fej\`c�[\j�F`e`jki\j�\k�r�jfe�giuj`[\ek*

Bc�jèX^`k�Y`\e�um`[\dd\ek�[ èle\�hl\jk`fe�[\�al^\d\ek�g\ijfee\c*� Ifli�efki\�gXik(�
eflj�\jk`dfej�hlèle�Yfe�al^\d\ek�[\mX`k�Zfe[l`i\�c\�d`e`jki\(�\e�Z\�hl`�ZfeZ\ie\�c\�
<_`c`(�r�e\�gXj�gi\e[i\�[\�[uZ`j`fe�jXej�Xmf`i�le�uZ_Xe^\�[\�ml\�Xm\Z�j\j�Zfccv^l\j*� à

F*� OXe� >cjcXe[\(� d`e`jki\� [\j�:]]X`i\j� ukiXe^vi\j� iugfe[`k� `ddu[`Xk\)
d\ek(�\e�eu\icXe[X`j(�[\�cX�dXe`vi\�jl`mXek\� 6

á�>e�Z\�hl`�ZfeZ\ie\�jX�gi\d`vi\�hl\jk`fe(�F*�KX[flo�\jk�[\� kflk\�um`[\eZ\�c`Yi\�
[\�al^\i�hl\�c\�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�[Xej�cèX]]X`i\�\e�hl\jk`fe(�e\�gflmX`k�
Xjjld\i�g\ijfee\cc\d\ek�jX� i\jgfejXY`c`ku*� C èX`� le\� Xlki\� fg`e`fe(� r�df`ej� hl\� [\�
kivj�`dgfikXek\j�iX`jfej�eè\o`jk\ek�gfli�gi\e[i\�le\�Xlki\�gfj`k`fe*

BB�\jk�aljk\�hl\�F*�E\Ylikfe(�Ii\d`\i�d`e`jki\�Xl�dfd\ek�f|�cèX^iud\ek�]lk�[feeu(�
e\� ]lk� gXj� Zfejlcku� jli� Z\kk\� X]]X`i\*� >e� Zfejuhl\eZ\(� `c� eèX� i`\e� [`k� [ èXlki\� hl\� cX�
mui`ku�cfijhlè̀ c�X�[uZcXiu�_`\i�hl è̀ c�eèukX`k�gXj�Xl�ZfliXek�[\�Z\kk\�X]]X`i\*

C\�[`iX`j�j`dgc\d\ek�r�cX�<_XdYi\�hl\�cèX^iud\ek�]lk�[\dXe[u�c\�3�aXem`\i�-530�\k�
hl è̀ c�]lk�[feeu�c\�.,�]umi`\i� -530*�Oflj�gflm\q�mf`i�`ddu[`Xk\d\ek�hlè\eki\�Z\j�[\lo�
[Xk\j(� hl\chl\j� j\dX`e\j� j\� jfek� uZflcu\j� hl`� ]li\ek� lk`c`ju\j� gfli� i\Zl\`cc`i� [\� cX�
dXe`vi\� efidXc\� [\j� i\ej\`^e\d\ekj� jli� cX� g\ijfeeXc`ku� [l� eflm\c� XdYXjjX[\li�
gifgfju*� <\cX�jè\jk�gXjju� j\cfe� cX� dXe`vi\� kiX[`k`fee\cc\(� Zè\jk)r)[`i\� gXi� cX� mf`\� [\�
efki\� XdYXjjX[\� r� LXek`X^f� \k� gXi� cX� mf`\� [\� cèXlki\� ZXeXc(� hl`� [\gl`j� le\� gui`f[\�
iuZ\ek\� \jk� Xljj`� ZfejkXdd\ek� lk`c`ju(� Zè\jk)r)[`i\� le\� ZfejlckXk`fe� Xm\Z� efj� Xlki\j�
gXik\eX`i\j�[\�cX�<fddleXlku�\lifgu\ee\*� à

#6'E'%�<_XdYi\(�L*>*� -530(�juXeZ\�[l�/�dX`� -530(�g*� -/1%*

E\�d`e`jki\�[\mX`k�Xaflk\i�c\�.1�al`e� -530� 6
á�L`�F*�=\_fljj\�d\�gfj\�cX�hl\jk`fe�[\�jXmf`i�gflihlf`�c\j�gXik\eX`i\j�\lifgu\ej�

fek�uku�Zfejlckuj(�a\ �cl`�iugfe[iX`�hl\�F*�;Xn[\e�\jk�u^Xc\d\ek�XZZiu[`ku�Xlgivj�[\�cX
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<*>*>*(�Z\�hl`�`dgc`hl\� cèXZZfi[�[\�efj�_l`k�gXik\eX`i\j*� EX�;\c^`hl\�eè\jk�[ èX`cc\lij�
gXj�cX�j\lc\�r�Xmf`i�[feeu�jfe�X^iud\ek�r�le�XdYXjjX[\li�̀ jjl�[\�cX�ZXii`vi\�d`c`kX`i\*�
<è\jk�X`ej`�hl\�[èXeZ`\ej�^ueuiXlo�[`i`^\ek�XZkl\cc\d\ek�c\j�XdYXjjX[\j�[l�<_`c`�[Xej�
[\�efdYi\lo�gXpj� k\cj�hl\�c\j�IXpj);Xj(� cX�@iXe[\);i\kX^e\(� c\�<XeX[X�\k�dwd\� cX�
iuglYc`hl\�gfglcX`i\�[\�<_`e\(�hl`�gfli�jX�gXik� X� \o`^u� c\�[ugXik�[\� cèXdYXjjX[\li�
[uj`^eu�gXi�F*�:cc\e[\*

<fdd\�Xgivj�ukl[\� \k�ZfejlckXk`fej(� cX�hl\jk`fe�[\� cèX^iud\ek�e\� giuj\ekX`k�gclj�
[\�gifYcvd\�gXik`Zlc`\i(�a èX`�\jk`du(�Zfdd\�gfli� kflk\j� c\j�Xlki\j�[\dXe[\j�[èX^iu)
d\ek(�hl è̀ c�e èp�XmX`k�gXj�c`\l�[\�jl`mi\�le\�gifZu[li\�gXik`Zlc`vi\�\k�hl\�Z\kk\�hl\jk`fe�
i\c\mX`k�[\�cX�i\jgfejXY`c`ku�[l�d`e`jkvi\�[\j�:]]X`i\j�ukiXe^vi\j*

#6'E'%�<_XdYi\(�L*>*� -530(.1�al`e� -530(�g*�2-1%*

531� 6<:CIH� 9 >EADB6I>FJ:H� :IG6C<:GH� :C � 7:A<>FJ:'� y�
<fdgfik\d\ek� [Xej� cè>kXk� XZZiu[`kX`i\� r� cèu^Xi[� [\� c\lij� i\jjfik`j)
jXekj*�ã�Iifk\Zk`fe�[\j�ukiXe^\ij�\e�;\c^`hl\*�ã�>d`^iuj�^i\Zj*�

Kugfe[Xek�r�le\�hl\jk`fe�eÄ�00�[\�F*�@c`ee\� $I*L*;*%�[l�.�Xf}k� -530(� c\�
d`e`jki\�[\�cX�Cljk`Z\�X]]`id\�hl\�c\j�Xlkfi`kuj�Y\c^\j�jfek�m`^`cXek\j� [\mXek�
kflk\�XZk`m`ku�iugiu_\ej`Yc\�[\j�i\giuj\ekXekj�f]]`Z`\cj�^i\Zj�hl`�fZZlg\ek�[\j�
gfjk\j� `dgfikXekj� [Xej� efki\� gXpj� [\gl`j� c\� Zflg� [è>kXk� [l� .-� Xmi`c� -523�
k7e\\'� F'G'%�<_XdYi\(�L*>*� -530(�eÄ�-0(�/�j\gk\dYi\� -530%*�

E\�d`e`jki\�giuZ`j\� 6
á�GuXedf`ej(� fe� g\lk� Xjjli\i� hl\� cX� i\giuj\ekXk`fe� f]]`Z`\cc\� ^i\Zhl\� X� \jjXpu(�

Zfdd\�[èX`cc\lij�c\j�Xlki\j�i\giuj\ekXk`fej�ukiXe^vi\j(�[èwki\�Xl�ZfliXek�[\�Z\�hl`�j\�
gXjjX`k�[Xej� cX�Zfcfe`\*

EX�[uZ_uXeZ\� [\�cX�eXk`feXc`ku�^i\Zhl\(� c\�i\kiX`k�fl� c\� i\]lj� [\�[fZld\ekj�fl�[\�
Yflij\j� [èukl[\j� g\lm\ek� wki\� Zfej`[uiuj� Zfdd\� [\j� gi\jj`fej� \o\iZu\j� jli� c\j�
ud`^iuj�gXi�c\j�Xlkfi`kuj�^i\Zhl\j�Zfdguk\ek\j�\e�cX�dXk`vi\*

Bc�i\jk\(�Zfdd\� `c� X� uku�[`k�\e�iugfej\� r�[\j�hl\jk`fej� Xekui`\li\j(� hl\� c\j� i\jjfi)
k`jjXekj�^i\Zj�juaflieXek�\e�;\c^`hl\�afl`jj\ek(�kflk�Zfdd\�c\j�Xlki\j�ukiXe^\ij(�[\�cX�
gifk\Zk`fe�hl\� c\li� Xjjli\� cèXik`Zc\� -.4� [\� cX�<fejk`klk`fe(� \k� hl\� c\j� Xlkfi`kuj�al[ `)
Z`X`i\j�\k�X[d`e`jkiXk`m\j�gi\e[iX`\ek�c\j�d\jli\j�Xggifgi`u\j�j`�[\j� \ekiXm\j�ukX`\ek�
Xggfiku\j�r�cè\o\iZ`Z\�[\j�[if`kj�hl\�Z\kk\�[`jgfj`k`fe�c\li�i\ZfeeXyk*� à

#>TU]$'

532� 6<:CIH� 9 >EADB6I>FJ:H� :IG6C<:GH� :C �7:A<>FJ:'� y �
=uZcXiXk`fe�r�cè̀ jjl\�[\�cX�Zuiudfe`\�[\�i\d`j\�[\j�c\kki\j�[\�ZiuXeZ\j*
ã�:kk`kl[\�`e_XY`kl\cc\�dX`j�efe�[`jZflikf`j\*�

E\� .5�dX`� -530(� c\� jueXk\li�<Xc\nX\ik� $;*L*I*%�gfj\� Xl�d`e`jki\� [\j�:])
]X`i\j�ukiXe^vi\j�cX�hl\jk`fe�fiXc\�jl`mXek\� 6

á�:�cèfZZXj`fe�[\�cX�i\d`j\�[\�j\j�c\kki\j�[\�ZiuXeZ\(�c\�eflm\c�XdYXjjX[\li�[l�<_`c`�
\e�;\c^`hl\� X�]X`k�r�cèX^\eZ\�;\c^X�le\�[uZcXiXk`fe� k\e[Xek�r�aljk`]`\i�cè̀ ek\im\ek`fe�
[\j�]fiZ\j�Xidu\j�Z_`c`\ee\j�cfij�[l�i\em\ij\d\ek�[l�iu^`d\�[l�giuj`[\ek�:cc\e[\*

E\j� X]]`idXk`fej� [\� cèXdYXjjX[\li(� hl`� \jk`d\� hl è̀ c� \jk� [\� jfe� [\mf`i� [\� [`i\� cX�
mui`ku(�jfek�\e�ZfekiX[`Zk`fe�Xm\Z�c\j�ucud\ekj�[ è̀ e]fidXk`fe�[fek�[`jgfj\�c\�d`e`jki\�
[\j�:]]X`i\j�ukiXe^vi\j(�^isZ\�Xlo�iXggfikj�[\�efki\�XdYXjjX[\li�Xl�<_`c`(�\k�Xm\Z�c\j
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i\ej\`^e\d\ekj� ]flie`j� gXi� le� Z\ikX`e� efdYi\� [\� efj� ZfeZ`kfp\ej(� m`Zk`d\j� [èle\�
XZk`fe� r� cXhl\cc\� c\� ^ueuiXc�Gl]kf� eèukX`k� gXj� ukiXe^\i*� <fdd\ek� c\� ^flm\ie\d\ek�
al^\)k)`c� cèXkk`kl[\�[l[`k�XdYXjjX[\li(� hl`� \jk�ZfekiX`i\� Xlo�ljX^\j� [`gcfdXk`hl\j�\k�
Xlo�iv^c\j�[\�cX�Zflikf`j`\�9

<fdgk\�k\el�[\�jfe�Xkk`kl[\�\k�[\�j\j�`ek\ek`fej(�cX�giuj\eZ\�[l�^ueuiXc�Gl]kf�[Xej�
efki\�gXpj�\jk)\cc\�\eZfi\�X[d`jj`Yc\�9�à

E\�d`e`jki\�iugfe[� 6
á�F*�OXe�>cjcXe[\(�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�\k�[\� cX�<ffguiXk`fe�Xl�[um\)

cfgg\d\ek�$\e�eu\icXe[X`j%*�ã�L`� cX�[uZcXiXk`fe� ]X`k\�gXi�c\�eflm\c�XdYXjjX[\li�[l�
<_`c`�r� cèX^\eZ\�;\c^X� \jk�g\lk)wki\� `e_XY`kl\cc\(� fe� e\�g\lk�cX�hlXc`]`\i�[\�[`jZfli)
kf`j\*

GfidXc\d\ek(�`c�XggXik`\ek�r�le�[`gcfdXk\�[è\ogfj\i�cX�j`klXk`fe�iu^eXek�[Xej�jfe�
gXpj�\k�cX�gfj`k`fe�[\�jfe�^flm\ie\d\ek*� Bc�cl`�\jk�kflk\]f`j�`ek\i[`k�[\�jè̀ e^ui\i�[Xej�
efki\�gfc`k`hl\� `ekui`\li\� \k� jfe�Zfdgfik\d\ek�e\� g\lk�g\ikliY\i� cèfi[i\� glYc`Z(� \e�
;\c^`hl\*

Eèfg`e`fe�\k�cèXggiuZ`Xk`fe�[l�^flm\ie\d\ek�Y\c^\(�hlXek�r�cX�j`klXk`fe�gfc`k`hl\�
hl`�iv^e\�Xl�<_`c`(�[`]]vi\ek�[l�gf`ek�[\�ml\�\ogfju�gXi�cèXdYXjjX[\li*

& & & }

$MiX[lZk`fe�[l�8'G'6'%� LueXk(�juXeZ\�[l�.5�dX`� -530%*

EX�hl\jk`fe�]lk�XYfi[u\�le\�eflm\cc\�]f`j�cfij�[\j�`ek\ig\ccXk`fej�[\�FF*�
E\mXlo� $I*<*;*%� \k� C*)F*� =\_fljj\� $I*L*;*%� X[i\jju\j� r�F*� c\�d`e`jki\� [\j�
:]]X`i\j� ukiXe^vi\j� jli� cX� [uj`^eXk`fe� [l� eflm\c� XdYXjjX[\li� [l� <_`c`� \e�
;\c^`hl\�#6'E'%�<_XdYi\(�L*>*� -530(�.1�al`e� -530(�gg*�2--� \k�jj*%�$mfp\q�Z\kk\�
Z_ife`hl\�eÄ�530%*�

:�Z\kk\�fZZXj`fe(�kif`j�fi[i\j�[l�afli�]li\ek�[ugfjuj� 6�
-%�gXi�FF*�=\_fljj\�$I*L*;*%�\k�@\c[fc]�$;*L*I*%�c`Y\ccu�Zfdd\�jl`k� 6

á�EX�<_XdYi\(
à�<fejZ`\ek\� [\� Z\� hl\� c\� i\jg\Zk�[\j� [if`kj� [\� cè_fdd\� \k� c\j� c`Y\ikuj� gfc`k`hl\j�

\o`^\ek�le\�m`^`cXeZ\�g\idXe\ek\(�p�Zfdgi`j�[Xej� c\�[fdX`e\�[\j� i\cXk`fej� `ek\ieX)
k`feXc\j7

à�<femX`eZl\�[\�Z\�hl\�c\�^flm\ie\d\ek�d`c`kX`i\�Z_`c`\e�e\� i\jg\Zk\�e`�Z\j�[if`kj�
[\�cè_fdd\�e`�Z\j�c`Y\ikuj�]fe[Xd\ekXc\j7

à�>jk`d\� hl\� c\� i{c\�aflu� gXi� cèXZkl\c� XdYXjjX[\li�[l� <_`c`� \e� ;\c^`hl\� [Xej� cX�
giugXiXk`fe� \k� cè\euZlk`fe� [l� Zflg� [è>kXk� [\� j\gk\dYi\� -53/� e\� cl`� g\id\k� gXj�
[è\o\iZ\i�[Xej�cX�juiue`ku�mflcl\�j\j�]feZk`fej�\e�;\c^`hl\7

à�>k�gXjj\�r�cèfi[i\�[l�afli�à*

.%� gXi�F*�=\cil\�$I*<*;*%� 6
á�EX�<_XdYi\(
à�:givj� Xmf`i� \ek\e[l� c\j� `ek\ig\ccXk`fej� [\� FF*� E\mXlo� \k� =\_fljj\� jli� cX�

[uj`^eXk`fe� [l� eflm\c� XdYXjjX[\li� [l� <_`c`� \e� ;\c^`hl\� \k� cX� iugfej\� [l� ^fl)
m\ie\d\ek7



-44 C>:G� C*:*� L:EFHG� >M� F B<A>E� OBG<BG>:N

à�<fej`[uiXek�cX�gXik`Z`gXk`fe�[l�^ueuiXc�Gl]kf�r�cX�giugXiXk`fe�[l�glkjZ_�d`c`kX`i\�
Xl� <_`c`� \k� cX� [uZcXiXk`fe� glYc`hl\(�aljk`]`Xek� Xm\Z� gXjj`fe� cèXZk`fe� [\� cX�alek\ � Z_`)
c`\ee\(� hl è̀ c� X� gifefeZu\� r� cèfZZXj`fe�[\� cX�giuj\ekXk`fe�[\�j\j� c\kki\j�[\�ZiuXeZ\� Xl�
Kf`7

à�<fej`[vi\�hl\�jX�giuj\eZ\�\jk�`e[uj`iXYc\�\e�;\c^`hl\7
à�Ak�gXjj\�r�cèfi[i\�[l�afli�à*

/%� gXi�FF*� =\� D\\ijdX\b\i� $<*O*I*%(� @\e[\Y`\e� $?*=*?*)K*P*%� \k�=\�
P`ek\i� $I*O*O*%�hl`�gifgfj\ek�cèfi[i\�[l�afli�gli�\k�j`dgc\*�<\� [\ie`\i�]lk�
X[fgku� gXi� 5-� mf`o(� 25� efe� \k� -.� XYjk\ek`fej� #6'E'%� <_XdYi\(� L*>*� -530(� 5�
al`cc\k� -530(�gg*�425)43-%*

533� 6<:CIH�9:�A "69B >C >HIG6I>DC � 8:CIG6A:�: I �9:H� EDH&
I:H�9 >EADB6I>FJ:H�DJ�8DCHJA6>G:H'� y � KugXik`k`fe� c`e)
^l`jk`hl\*

Ofp*� hl\jk`fe�eÄ� 4� [\�F*�OXe[\qXe[\� $Ofc*%�[l�.-� dX`� -530� #7e\\'� F'G'%�
LueXk(�L*>*� -530(�eÄ0(� -4�al`e�-530%7�hl\jk`fe�eÄ�-4[\F *�;Xl[jfe�$I*L*;*%�[l�
-/�al`e� -530�#7e\\'� F'G'%�<_XdYi\(�L*>*� -530(�eÄ�2(.�al`cc\k�-530%7�hl\jk`fe�eÄ�
0/�[\�F*�Dlpg\ij�$Ofc*%�[l�./�Xf}k�-530�#7e\\'� F'G'%�<_XdYi\(�L*>*� -530(�eÄ�
-1(� -,�j\gk\dYi\� -530%*

534� 6E6GI=:>9 '� ã� <fem\ek`fe� jli� cèuc`d`eXk`fe� \k� cX� iugi\jj`fe� [l�
Zi`d\�[èXgXik_\`[*�ã�:Yjk\ek`fe�[\�cX�;\c^`hl\*

EX�;\c^`hl\�jè\jk� XYjk\el\� cfij� [l�mfk\� [l� gifa\k�[\�Zfem\ek`fe� `ek\ieX)
k`feXc\� jli� cèuc`d`eXk`fe� \k� cX� iugi\jj`fe� [l� Zi`d\� [èXgXik_\`[� hl`� X� uku�
X[fgku\�c\�/,�efm\dYi\� -53/�gXi�cè:jj\dYcu\�^ueuiXc\�gXi�5/�mf`o�Zfeki\�0�
Xm\Z�.2�XYjk\ek`fej�TKuj*�/,24�$QQOBBB%U*

Lfe�i\giuj\ekXek�XmX`k�\ogi`du�c\j�iuj\im\j�[\�cX�;\c^`hl\�cfij�[\� cèX[fg)
k`fe�[\�Z\�k\ok\�gXi�cX�Mif`j`vd\�<fdd`jj`fe*

á�IXid`� c\j� efdYi\lj\j� fYa\Zk`fej� ali`[`hl\j� hl\� cèfe� g\lk� ]X`i\� Xl� gifa\k� [\�
Zfem\ek`fe(�cX�[ucu^Xk`fe�Y\c^\�mfl[iX`k�d\kki\� cèXZZ\ek�jli�[\lo�[è\eki\�\cc\j� 6

-*� Eèle\�j\�iXggfik\�Xl�gi`eZ`g\�[è\okiX�k\ii`kfi`Xc`ku�hl`�i\tf`k�Xggc`ZXk`fe�[Xej� c\�
gifa\k*� >e� m\ikl� [\� Z\� gi`eZ`g\(� c\j� >kXkj� gXik`\j� r� cX� <fem\ek`fe� j\iX`\ek� k\elj� r�
gflijl`mi\�c\j�g\ijfee\j�`eZlcgu\j�[\�Zi`d\j�Zfdd`j�\e�[\_fij�[\�c\li�k\ii`kf`i\*� E\�
gi`eZ`g\�[ è\okiXk\ii`kfi`Xc`ku� i\tf`k�`Z`� le\�XZZ\gkXk`fe�j`�mXjk\�hl\�dX� [ucu^Xk`fe�e\�
g\lk�cèXZZ\gk\i*

.*� >cc\�e\�g\lk�[èXlkXek�gclj�cèXZZ\gk\i�hl\�c\j�g\ijfee\j�gXjj`Yc\j�[\�gflijl`k\�e\�
jfek�gXj�ZcX`i\d\ek� `e[`hlu\j� r� cèXik`Zc\� BBB� [l� gifa\k*� E\j� k\id\j�[\� Z\k�Xik`Zc\�jfek�
k\cc\d\ek�mX^l\j�\k�`dgiuZ`j(�hl èXlo�p\lo�[\�cX�[ucu^Xk`fe�Y\c^\�`cj�cX`jj\ek�c\�Z_Xdg�
c`Yi\�r� cèXiY`kiX`i\*

:ggc`ZXk`fe� [l� gi`eZ`g\�[è\okiXk\ii`kfi`Xc`ku(� `dgiuZ`j`fe�[\j� g\ijfee\j�m`ju\j� gXi�
c\� gifa\k� [\� <fem\ek`fe(� jfek� c\j� [\lo� fYa\Zk`fej�dXa\li\j� ]X`k\j� Xl� gifa\k� gXi�dX�
[ucu^Xk`fe*� ;`\e�[èXlki\j� gf`ekj�Z\g\e[Xek�XliX`\ek�dui`ku� le� \oXd\e�Xkk\ek`]�[ èle�
fi^Xe\�ali`[`hl\(�jf`k�cX�<fdd`jj`fe�[\�[if`k�`ek\ieXk`feXc�Zfdd\�cèXmX`k�gifgfju�cX�
Gflm\cc\)SucXe[\� cfij� [\� cX� 10#� j\jj`fe� [l� <fej\`c� uZfefd`hl\� \k� jfZ`Xc(� jf`k� cX
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<fdd`jj`fe�ali`[`hl\� [\� cè:jj\dYcu\� ^ueuiXc\(� Zfdd\� cèXmX`\ek�gifgfju�Z\ikX`e\j�
[ucu^Xk`fej�cfij�[\�cX�.4#�j\jj`fe�[\�cX�<fdd`jj`fe�[\j�[if`kj�[\�cè_fdd\*�Ffej`\li�c\�
[ucu^lu�[\�cX�Mlihl`\�m`\ek�[\�iu`kui\i�Z\�jfl_X`k�Xlhl\c�a\ �dèXjjfZ`\*

EX� dXafi`ku� [\j� >kXkj� d\dYi\j� X� Zil� Yfe� [\� gXjj\i� flki\� r� Z\j� fYa\Zk`fej*� EX�
[ucu^Xk`fe�Y\c^\�ZiX`ek�hl\�j\dYcXYc\�Xkk`kl[\�e\�jf`k�giual[`Z`XYc\�r�cè\]]`ZXZ`ku(�mf`i\�
r�cX�m`XY`c`ku�[\�cè̀ ejkild\ek�`ek\ieXk`feXc�jli�c\�gf`ek�[ èwki\�X[fgku*� à

E\j�Xik`Zc\j�Zi`k`hluj�gXi�cX�;\c^`hl\�jèuefeZ\ek�[\�cX�]Xtfe�jl`mXek\� 6
á�6^'� \ \ \ '
Lfek�k\elj�gfli�gueXc\d\ek�i\jgfejXYc\j�jli�c\�gcXe�`ek\ieXk`feXc(�\k�hl\c�hl\�jf`k�

c\� dfY`c\(� c\j� g\ijfee\j(� c\j� d\dYi\j� [ èfi^Xe`jXk`fej� \k� [è`ejk`klk`fej� \k� c\j� i\giu)
j\ekXekj� [\� cè>kXk(� hl è̀ cj� iuj`[\ek�jli� c\� k\ii`kf`i\� [\� cè>kXk�[Xej� c\hl\c� c\j�XZk\j�jfek�
g\igukiuj�fl�[Xej�le�Xlki\�>kXk(�hl`� 6

Q$� <fdd\kk\ek� c\j� XZk\j� d\ek`feeuj� r� cèXik`Zc\� BB� [\� cX� giuj\ek\� <fem\ek`fe(�
gXik`Z`g\ek�r�Z\j�XZk\j(�c\j�`ejg`i\ek�[`i\Zk\d\ek�fl�Zfejg`i\ek�r�c\li�g\igukiXk`fe7

R$� ?Xmfi`j\ek�fl�\eZfliX^\ek�[`i\Zk\d\ek�cX�g\igukiXk`fe�[l�Zi`d\�[èXgXik_\`[�fl�
p�Zffgvi\ek�[`i\Zk\d\ek*� à

á�6bd'� >K'
E\j�>kXkj�gXik`\j�r�cX�giuj\ek\�<fem\ek`fe�jè\e^X^\ek� 6
Q$� :�gi\e[i\�kflk\j� c\j�d\jli\j(�cu^`jcXk`m\j�fl�Xlki\j(�euZ\jjX`i\j�gfli�\dgwZ_\i�

hl\� c\� Zi`d\� [èQ`QbdXUYT� \k� Xlki\j� gfc`k`hl\j� ju^iu^Xk`fee`jk\j� j\dYcXYc\j� fl� c\lij�
dXe`]\jkXk`fej� e\�jf`\ek�\eZfliX^uj�[\� hl\chl\�dXe`vi\� hl\� Z\� jf`k� X`ej`� hl\� gfli�
uc`d`e\i�kflk�\eZfliX^\d\ek�[\�Z\kk\�eXkli\�\k�gfli�gle`i�c\j�g\ijfee\j�ZflgXYc\j�[\�
Z\�Zi`d\7

R$� :� gi\e[i\� [\j� d\jli\j� cu^`jcXk`m\j(� al[`Z`X`i\j� \k� X[d`e`jkiXk`m\j� gfli� gfli)
jl`mi\(�]X`i\�al^\i�\k�gle`i�Zfe]fidud\ek�r�c\li�ali`[`Zk`fe�c\j�g\ijfee\j�i\jgfejXYc\j�
fl�XZZlju\j�[\j�XZk\j�[u]`e`j�r�cèXik`Zc\�BB�[\�cX�giuj\ek\�<fem\ek`fe(�hlè\cc\j�iuj`[\ek�
fl�efe�jli�c\�k\ii`kf`i\�[\�cè>kXk�[Xej�c\hl\c�Z\j�XZk\j�fek�uku�g\igukiuj(�\k�hl è̀ c�jèX^`jj\�
[\�i\jjfik`jjXekj�[\�Z\k�>kXk�fl�[èle�Xlki\�>kXk�fl�[\�g\ijfee\j�XgXki`[\j*� à

1/1� 6E6GI=:>9 '�ã�Ofk\�[\� iujfclk`fej� r� cX� .4#�j\jj`fe�[\� cè:jj\dYcu\�
^ueuiXc\*

<fdd\�giuZu[\dd\ek(�cX�;\c^`hl\�X�mfku�\e�]Xm\li�[\�gifa\kj�[\�iujfcl)
k`fej� hl`(� kflk� \e� Zfe[XdeXek� cX� gfc`k`hl\� [èXgXik_\`[(� e\� giuZfe`j\ek�
XlZle\�d\jli\�[\�gi\jj`fe�r�cè\eZfeki\�[\�cè:]i`hl\�[l�Ll[*

<è\jk�X`ej`�hl\�cX�[ucu^Xk`fe� Y\c^\� X�Xgglpu� c\� gifa\k� [\�Kuj*�6�(HE8 >A '�
+1,�i\cXk`]�Xl�?fe[j8cèX]]\ZkXk`fe�jguZ`Xc\�[\j�GXk`fej�Ne`\j�gfli�cè:]i`hl\�
[l�Ll[�\k�c\�gifa\k�6 (HE8 (A '+1, �i\cXk`]�r�cX�[`]]lj`fe�[ è̀ e]fidXk`fej�i\cXk`)
m\j� r�cèXgXik_\`[�[\m\elj� i\jg\Zk`m\d\ek�c\j� Kuj*� /-1-� $QQOBBB%�:�\k�/-1-�
$QQOBBB%�<�[l� -0�[uZ\dYi\� -532*

>cc\� X� u^Xc\d\ek� mfku� \e� ]Xm\li�[l� gifa\k� [\� Kuj*�6 (HE8 (A '+1* � GUf'� *�
i\cXk`]�r� cè̀ ek\ej`]`ZXk`fe� \k� r� cX�Zffi[`eXk`fe� [\� cèXZk`fe� [\� cèH*G*N*� Zfeki\�
cèXgXik_\`[� $[\m\el� cX� iujfclk`fe� /-1-� $QQOBBB%� =%(� kflk� \e� ]X`jXek� le�
Z\ikX`e�efdYi\�[\�iuj\im\j� Xl�jla\k�[\�jfe� gXiX^iXg_\� 1*�:lo�k\id\j�[\�Z\�
gXiX^iXg_\(� cè:jj\dYcu\�^ueuiXc\� gi`\� c\� L\ZiukX`i\� ^ueuiXc� [\� i\e]fiZ\i� c\�
^iflg\� [\� cèXgXik_\`[(� gfli� hl è̀ c� gl`jj\� jèXZhl`kk\i� [\j� eflm\cc\j� ksZ_\j�
gifgfju\j�[Xej�jfe�[\ie`\i�iXggfik�Xeel\c�$:+5,..%�gXi�c\�<fd`ku�jguZ`Xc�[\�
cèXgXik_\`[6
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á�EX� [ucu^Xk`fe� Y\c^\� e\� mf`k� gXj� cX� euZ\jj`ku� [\� iufi^Xe`j\i� c\� ^iflg\� [\�
cèXgXik_\`[(�e`�[\�c\�Z_Xi^\i�[\�ksZ_\j�hl`�]fek�\e�^iXe[\�gXik`\�[flYc\�\dgcf`�Xm\Z�c\j�
XZk`m`kuj� [l� <fd`ku� jguZ`Xc� [\� cèXgXik_\`[(� j`efe� Xm\Z� Z\cc\j� [ èXlki\j� j\im`Z\j� [l�
L\ZiukXi`Xk*� E\j� `eZ`[\eZ\j� ]`eXeZ`vi\j�[\� Z\� gXiX^iXg_\(� umXclu\j� r� -0,*,,,�[fccXij�
[Xej� c\� [fZld\ek�6 (HE8 (A '+1. %� gXiX`jj\ek� wki\� cfli[\j� gfli� c\� Yl[^\k� [uar� Y`\e�
[ucXYiu�[\�cèfi^Xe`jXk`fe*� à

$=uZcXiXk`fe�[\�F*�;Xjj\kk\(� c\� -1�efm\dYi\� -53/(�<]*�6(HE8 (HG '111$'

EX�;\c^`hl\�jè\jk�Z\g\e[Xek�XYjk\el\�jli�c\j�[\lo�gclj� `dgfikXek\j� iujf)
clk`fej*� >cc\� X(� [\mXek� cX� <fdd`jj`fe� gfc`k`hl\� jguZ`Xc\(� \ogc`hlu� j\j� XY)
jk\ek`fej(�\e�\ogi`dXek�r�gifgfj�[\�cX�iujfclk`fe�/-1-� $QQOBBB%�>(�i\cXk`m\�r�
cèXZk`fe� [\j�fi^Xe`jXk`fej� `ek\i^flm\d\d\ekXc\j� \k� efe�^flm\ie\d\ekXc\j(�
á�c\�i\^i\k�hlè\cc\�$cX�;\c^`hl\%�ugiflm\�[\mXek�c\�i{c\�gfc`k`hl\�Zif`jjXek�hl\�
Z\� k\ok\� giumf`k� gfli� c\j� `ejk`klk`fej� jguZ`Xc`ju\j� [Xej� cX� ZXdgX^e\� Zfeki\�
cèXgXik_\`[�à*�>e�Z\�hl`�ZfeZ\ie\�cX�iujfclk`fe�/-1-� $QQOBBB%�@(�i\cXk`m\�r�cX�
j`klXk`fe� \e� :]i`hl\� [l� Ll[(� c\� i\giuj\ekXek� [\� cX� ;\c^`hl\� X� \ogc`hlu�
Zfdd\�jl`k�cèXYjk\ek`fe�[\�cX�;\c^`hl\� 6

á�<\�jfek�u^Xc\d\ek�[\j�Zfej`[uiXk`fej�[\�gi`eZ`g\j�hl`�fek�[uk\id`eu�cX� ;\c^`hl\�
r�jèXYjk\e`i� cfij�[l� mfk\�jli�c\� gifa\k�[\� iujfclk`fe�hl`�giuZfe`j\�[\� i\a\k\i� cè:]i`hl\�
[l� Ll[� [Xej� le� `jfc\d\ek� hl`� e\� ]\iX`k� hl\� i\e]fiZ\i�jX� gfc`k`hl\� iXZ`jk\*� <è\jk� Xl�
<fej\`c�[\�juZli`ku�hl è̀ c�XggXik`\ek�[\�[uZ`[\i�gXi�cl`)dwd\�jè̀ c�Zfem`\ek�[ èXggc`hl\i�
c\j�d\jli\j�giuml\j�Xl�Z_Xg`ki\�OBB�[\� cX�Z_Xik\(�fl� kflk\j�Xlki\j�[è\]]\k�uhl`mXc\ek*

L`� [èXlki\j� gXiX^iXg_\j�[\� cX� iujfclk`fe�XmX`\ek�uku�d`j�Xlo� mf`o�jugXiud\ek(� gXi�
\o\dgc\� c\j� [`jgfj`k`fej� kflZ_Xek� cX� ZffguiXk`fe� \eki\� cèHi^Xe`jXk`fe� [\j� GXk`fej�
Ne`\j� \k� cèHi^Xe`jXk`fe� [\� cèNe`ku� X]i`ZX`e\(� c\j� uZ_Xe^\j� jgfik`]j� Xm\Z� cè:]i`hl\� [l�
Ll[�\k�cè\dYXi^f�jli�c\j� Xid\j�ã�hl\� cX� ;\c^`hl\� i\jg\Zk\�jki`Zk\d\ek�ã� cX�[ucu^X)
k`fe�Y\c^\�XliX`k�gl�j\� gifefeZ\i�]XmfiXYc\d\ek�r� c\li�jla\k*�à

$*6 (HE8 (HG '111 %� -1�efm\dYi\� -53/%*

EèXkk`kl[\�[\�cX�;\c^`hl\�hl`�i\a\kk\�kflk\�gfc`k`hl\�m`jXek�r�`jfc\i�c\�iu^`d\�
jl[)X]i`ZX`e�e\�j\�[`jk`e^l\�gXj�[\�Z\cc\�[\j�gi`eZ`gXc\j�gl`jjXeZ\j�fZZ`[\e)
kXc\j�hl`�eèfek�gXj�Z\jju�[è\eki\k\e`i�[ è̀ dgfikXek\j� i\cXk`fej�[`gcfdXk`hl\j(�
uZfefd`hl\j� \k� ]`eXeZ`vi\j� \k� Z\ikX`e\j� ]fid\j� [\� ZfccXYfiXk`fe� d`c`kX`i\�
Xm\Z�c\�iu^`d\�[èXgXik_\`[*

EèXi^ld\ek� j\cfe� c\hl\c� cè̀ jfc\d\ek� [\� cè:]i`hl\� [l� Ll[� á�e\� ]\iX`k� hl\�
i\e]fiZ\i�jX�gfc`k`hl\�iXZ`Xc\�à(�`^efi\�cX�eXkli\�dwd\�[l�iu^`d\�d`efi`kX`i\�
iXZ`jk\�[è:]i`hl\�[l�Ll[�hl`�e\�g\lk�j\�dX`ek\e`i�Xl�gflmf`i�hl è\e�Zfejfc`)
[Xek�\k�\e�i\e]fitXek�jfe�Zfeki{c\�jli�cX�dXafi`ku�X]i`ZX`e\�[\�cX�gfglcXk`fe*�
Bc�j\iX`k�gclj�ZfemX`ehlXek�j`� c\�dX`ek`\e� gXi� c\j�>kXkj� fZZ`[\ekXlo�[\� i\cX)
k`fej� ukif`k\j�Xm\Z�cè:]i`hl\�[l�Ll[� XmX`k� \l�gfli�\]]\k�[ è̀ e]cuZ_`i�c\� iu^`d\�
[èXgXik_\`[*�He�ZfejkXk\�_ucXj�hl\�i`\e�eè\e�X�uku�\k�hl\�cX�gfc`k`hl\�iXZ`jk\�X�
uku� jpjkudXk`hl\d\ek� uk\e[l\� r� kflj� c\j� Xjg\Zkj� [\� cX� m`\� [\j�:]i`ZX`ej� \k�
i\e]fiZu\�[\gl`j� cèXii`mu\�Xl�gflmf`i(�\e� -504(�[l�IXik`�GXk`feXc`jk\*

JlXek� r� cèXi^ld\ek� j\cfe� c\hl\c� á�Zè\jk� Xl� <fej\`c� [\� juZli`ku� hl è̀ c� Xg)
gXik`\ek�[\� [uZ`[\i�gXi� cl`)dwd\� jè̀ c� Zfem`\ek� [èXggc`hl\i� c\j� d\jli\j� giu)
ml\j�Xl�Z_Xg`ki\�O BB ***� à(� `c�e\�jèXggc`hl\�gXj�\e�cèfZZlii\eZ\*�>e�\]]\k(�gXi�cX�
iujfclk`fe�/-1-�@(�cè:jj\dYcu\�^ueuiXc\

á� Ii`\�c\�<fej\`c�[\�juZli`ku�[ è\oXd`e\i�[ èli^\eZ\�cX�j`klXk`fe�$***%�\e�ml\�[ èX[fgk\i�
[\j�d\jli\j�\]]`ZXZ\j�\e�m\ikl�[l�Z_Xg`ki\�O BB ***� à
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\k�\cc\�cl`�gifgfj\�\ejl`k\�le�Z\ikX`e�efdYi\�[\�d\jli\j*� <\Z`�i\eki\� kflk�r�
]X`k�[Xej�jfe�gflmf`i�[\�i\ZfddXe[Xk`fe*�=\�dwd\(�[Xej�cX�jl`k\�[l�k\ok\(�
\cc\�i\ZfddXe[\�Z\ikX`e\j�d\jli\j�Xlo�>kXkj� 6� cr�efe�gclj(�\cc\�e\�j\�jlYjk`)
kl\�gXj�Xl�<fej\`c*

10(� 6GB:H'�ã�>ogfikXk`fej*�ã�>dYXi^f*�ã�Ffp\e)Hi`\ek*�ã�<_`c`*�ã�
@ivZ\*�ã�Mlihl`\*�ã�<_pgi\*�ã�<fe]c`k�Xidu*�ã�:id\j�f]]\ej`m\j�fl�
[u]\ej`m\j*

X%� B_iU^&DbYU^d'
>e� iugfej\� r� [`m\ij\j� hl\jk`fej(� c\� d`e`jki\� [\j� :]]X`i\j� ukiXe^vi\j� X�

X]]`idu�hl\�kflk\j�c\j�]flie`kli\j�[èXid\j�Xlo�gXpj�`dgc`hluj�[Xej�c\�Zfe]c`k�
[l� Ffp\e)Hi`\ek� ukX`\ek� jljg\e[l\j� [\gl`j� c\� -/� fZkfYi\� -53/*� Ofp*� cX�
iugfej\� [feeu\� gXi� c\�d`e`jki\� r� cX� hl\jk`fe� fiXc\� gfju\� gXi�F*� K*� FX\j�
$Ofc*%(� c\� -/� efm\dYi\� -53/� #6'E'%� LueXk(� -53/)-530(� -/� efm\dYi\� -53/(� g*�
..,%(�r�cX�hl\jk`fe�uZi`k\�gfju\�gXi�F*�PXlZhl\q�$Be[*%(�c\�4�efm\dYi\� -53/�
#7e\\'� F'G'%� LueXk(�eÄ�5(�0�[uZ\dYi\� -53/%*

=Xej�le\�iugfej\�iuj\imu\�r�cX�hl\jk`fe�eÄ�5�gfju\�gXi�F*�PXlZhl\q(�c\�4�
efm\dYi\� -53/(�c\�d`e`jki\�giuZ`j\� 6

á�Mflk\� [uc`miXeZ\� [\� c`Z\eZ\� X� uku� Xiiwku\� [\gl`j� cX� iuflm\ikli\� [l� Zfe]c`k� Xl�
Ffp\e)Hi`\ek*

EX�;\c^`hl\�i\]lj\�kflk\�\ogfikXk`fe�[ èXid\j�[\�gifm\eXeZ\�ukiXe^vi\�hl`�XliX`\ek�
Xl� giuXcXYc\� uku� `dgfiku\j� \e� ;\c^`hl\*� :lZle\� [\dXe[\� [\� kiXej`k� [ èXid\j� \e�
gifm\eXeZ\�[\�cX�?iXeZ\�eèX�uku�`ekif[l`k\*� à
#7e\\'� F'G'%�LueXk(� -53/)-530(�eÄ� -,(� --� [uZ\dYi\� -53/%*

=\lo�i\dXihl\j�jè̀ dgfj\ek*�= èle\�gXik(�c\�d`e`jki\�e\�jè\ogc`hl\�gXj�jli�
Z\� hl è̀ c� \ek\e[� gXi� gXpj� `dgc`hluj� [Xej� c\� Zfe]c`k*� LèX^`k)`c� le`hl\d\ek�[\�
Z\lo�hl`� gXik`Z`g\ek�[`i\Zk\d\ek� Xlo� fguiXk`fej�d`c`kX`i\j� fl� Z\cX� `eZclk)`c�
Xljj`� Z\lo�hl`� jflk`\ee\ek� c\j� Y\cc`^uiXekj�9�Jl\c�jfik� \jk� iuj\imu� r� le� >kXk�
Zfdd\� c\� E`YXe� iu^lc`vi\d\ek� jfld`j� Xlo� X^i\jj`fej� [\� j\j� mf`j`ej� `jiXu)
c`\ej�9�Of`cr�hl`�XliX`k�dui`ku�hl\chl\j�uZcX`iZ`jj\d\ekj*

= èXlki\� gXik(� F*� PXlZhl\q(� [Xej� jX� j\Zfe[\� hl\jk`fe(� jè̀ ehl`ukX`k� [\�
dXkui`\c�]iXetX`j�\ogfiku�m\ij�BjiXxc(�gXi�cX�;\c^`hl\(�jflj�á�le\�Xgg\ccXk`fe�
Zfek\jkXYc\�à� #YTU]$'�>e�gXi\`c�ZXj(�]iuhl\ek�[Xej�cX�giXk`hl\�]iXetX`j\�$-%(�cX�
[\dXe[\�[\�kiXej`k�e è̀ e[`hl\iX`k�Z\ik\j�gXj�hlè\cc\�jèXggc`hl\�r�[\j�Xid\j*�E\�
d`e`jki\�i\jg\Zk\�[feZ�cX�mui`ku(�\e�X]]`idXek�hlèXlZle\�[\dXe[\�[\�kiXej`k�
[èXid\j�eèX�uku� `ekif[l`k\(�dX`j�gfli�XlkXek(� `c�e\� iugfe[�gXj� r� cX�hl\jk`fe�
gfju\*�Gflj� Xli`fej� uku�gclj� iXjjliuj�\e�Xggi\eXek�hlèle�Zfeki{c\�jumvi\� X�
uku� Xggc`hlu� Xlo� [\dXe[\j� [\� kiXej`k� ]iXetX`j\j� fl� Xlki\j(� X]`e� [\� mui`]`\i�
hl\�c\j�d\ek`fej�`e[`hlu\j�ã�dXkui`\c�cfli[�gXi�\o\dgc\�ã�e\�[`jj`dlc\ek�
gXj�[\j�Xid\j�fl�[\j�gif[l`kj�jkiXku^`hl\j*

Y%� 8XY\Y'
>e�iugfej\�r�le\�hl\jk`fe�uZi`k\�eÄ�/�gfju\�gXi�F*�<fgg`\k\ij�$Ofc*%(�c\�/-�

fZkfYi\� -53/(�c\�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�`e[`hl\� 6

$-%� =N;HL(�C*?*(� KU^dUc�T |Qb]Uc�3�e^U�̀ _\YdYaeU%� IXi`j(�@Xcc`dXi[(� -530(�../�g*
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á� ***�c\�^flm\ie\d\ek�Y\c^\�X�jljg\e[l�kflk\j�c\j�]flie`kli\j�[èXid\j�Xl�<_`c`(�jl`k\�
Xlo� iuZ\ekj� umue\d\ekj�[Xej�Z\� gXpj*� EèXggc`ZXk`fe�[\� Z\kk\�d\jli\�efe�uhl`mfhl\�
\jk� Zfeki{cu\� i`^fli\lj\d\ek*� :mXek� c\� Zflg� [ è>kXk� \k� r� cX� i\hlwk\� [\j� Xlkfi`kuj�
Z_`c`\ee\j(�XpXek�r�c\li�kwk\�c\�Iiuj`[\ek�:cc\e[\(�cX�;\c^`hl\�XmX`k�m\e[l�[\j�Xid\j�Xl�
<_`c`*�à

k7e\\'� F'G'%�LueXk(� -53/)-530(�eÄ�4(�.3�efm\dYi\� -53/%*

E\� d`e`jki\� j\� i\kiXeZ_\� kflk\]f`j� [\ii`vi\� c\� ZXiXZkvi\� Zfe]`[\ek`\c� [\j�
`e]fidXk`fej�[\dXe[u\j�gfli�i\]lj\i�[ è̀ e[`hl\i�r�F*�<fgg`\k\ij�c\�mfcld\�
\k�c\j�[Xk\j�[\j�]flie`kli\j�Y\c^\j�[èXid\j�Xl�<_`c`(�\]]\Zklu\j�[l� B \#�Xf}k�Xl�
/-�j\gk\dYi\� -53/� #YTU]$'

=\lo�hl\jk`fej� fiXc\j�[l� -/� [uZ\dYi\� -53/(�gfju\j� i\jg\Zk`m\d\ek(� r� cX�
<_XdYi\(�gXi�F*�=\aXi[`e�$I*L*;*%�#6'E'%�<_XdYi\(� -53/)-530(� -/�[uZ\dYi\
-53/(� g*�31,%�\k�Xl�LueXk(�gXi�F*�D\m\ij�$I*L*<*%�#6'E'%� LueXk(� -53/)-530(� -/�
[uZ\dYi\� -53/(�g*� 5-1%�\k� le\� hl\jk`fe� uZi`k\� eÄ�.3(� gfju\� gXi�F*�=\]fjj\k�
$?*=*?*)K*P*%(� c\� -4�[uZ\dYi\� -53/� #7e\\'� F'G'%� <_XdYi\(� -53/)-530(�eÄ�5(�
-1�aXem`\i�-530%�]fek�uZ_f�r�le\�`e]fidXk`fe�[`]]lju\�gXi�cX�gi\jj\�\k�cX�iX[`f*�
F*�=\aXi[`e�jè\ogi`d\�\e�Z\j�k\id\j� 6

á� ***�c\�.5�efm\dYi\(�c\�[uglku�]iXetX`j�Rm\j�E\]Xcc�X�[\dXe[u�Xl�d`e`jki\�]iXetX`j�
[\j�:idu\j(�jè̀ c�\jk�\oXZk�hl\�[\j�Xid\j�]XYi`hlu\j�\e�?iXeZ\�[f`m\ek�wki\(�Xgivj�Xmf`i�
uku�Z_Xi^u\j�jli�kif`j�nX^fej�[\�cX�L*G*<*?*(�\dYXihlu\j�Z\�[`dXeZ_\� -2�[uZ\dYi\�r�
:em\ij(�r�Yfi[�[l�a*j*�AY]QbY'

E\j� Xid\j� gifm`\ee\ek� [\� cX� LfZ`uku� ]iXetX`j\� [\� FXkui`\cj� [ è:id\d\ek� \k� \cc\j�
jfek� \ogu[`u\j� gXi� cX� M_fdjfe� <*L*?*� r� [\jk`eXk`fe� [ èle\� lj`e\� [ èXid\d\ekj� [\�
LXek`X^f(�cX� ?XdX\(�[ug\e[Xek�[\�cèXidu\�Z_`c`\ee\*

F*� c\� F`e`jki\� mfl[iX`k)`c� Y`\e� Zfe]`id\i� fl� `e]`id\i� cè\oXZk`kl[\� [\� Z\kk\� `e)
]fidXk`fe�\k� eflj�[`i\�jè̀ c� e\� Zfej`[vi\�gXj�Zfdd\� `eX[uhlXk�cèlk`c`jXk`fe� [ èle� gfik�
Y\c^\� gfli� cè\ogu[`k`fe� [èXid\j� r� [\jk`eXk`fe� [l� <_`c`� f|� j\� gflijl`k� kflaflij� le\�
ZXdgX^e\�XkifZ\�[\�iugi\jj`fe(�hl`�]lk�[ èX`cc\lij�[uefeZu\�gXi�cèXZkl\c�^flm\ie\d\ek�
Y\c^\�\e�[Xk\�[l� -0�j\gk\dYi\� -53/*

G\�jèX^`iX`k)`c�gXj�gclk{k�[\�[uZiuk\i�cè\dYXi^f�jli�kflk�\emf`�[ èXid\j�Xl�<_`c`�kXek�
hl\� [li\� c\� jpjkvd\� XZkl\c� [\� iugi\jj`fe� Xek`[udfZiXk`hl\� hl`� gvj\� jli� c\� g\lgc\�
Z_`c`\e�9�à

E\�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�iugfe[�hl\�c\�^flm\ie\d\ek�X�[uZ`[u(�
c\� 4� fZkfYi\(� [\� jljg\e[i\� kflk\j� c\j� \ogfikXk`fej� [\� dXkui`\c� d`c`kX`i\� r�
[\jk`eXk`fe� [l� <_`c`*� Bc� iXgg\cc\� hl\� c\� kiXej`k� \jk� jfld`j� r� cèfZkif`� [èle\�
c`Z\eZ\*�:�FF*�=\aXi[`e�\k�D\m\ij(�`c�Xaflk\� 6

á� Ifli�cèfguiXk`fe� [\� kiXej`k�[fek�gXic\� cè_fefiXYc\�d\dYi\(� c\� ^flm\ie\d\ek� e\�
g\lk�hl\�ZfejkXk\i�hlè\cc\�eèX� ]X`k�cèfYa\k�[ èXlZle\�[\dXe[\*�à

F*�=\]fjj\k�i\tf`k�le\�`e]fidXk`fe�gclj�giuZ`j\� 6
á�Eè\dYXihl\d\ek�[fek�gXic\� cè_fefiXYc\�d\dYi\�eèX�gXj�\l� c`\l*� à

Gflj�i\c\mfej�hl\�c\�Zflg�[è>kXk�]XjZ`jk\�XpXek�\l� c`\l� c\� -0�j\gk\dYi\(�`c�
]Xcclk�le�df`j�[\�iu]c\o`fe�Xl�^flm\ie\d\ek�gfli�jljg\e[i\�c\j�\ogfikXk`fej�
[\�dXkui`\c�d`c`kX`i\*� Bc�e è\jk�gXj� `ek\i[`k�[\�g\ej\i�hl\�Z\� [ucX`� X�uku�d`j� r�
gif]`k�gXi�Z\ikX`ej�\ogfikXk\lij�hl`�gflmX`\ek�giumf`i�le\�[uZ`j`fe� `dgfju\�
gXi� cèfg`e`fe� glYc`hl\� m`m\d\ek� udl\� r� cX� jl`k\� [\j� umue\d\ekj� [l� <_`c`*
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K\dXihlfej� Xljj`� hl\� cX� gifZu[li\� \dgcfpu\�ã� jflc`^efej� c\� k\id\�cec&
`U^cY_^�ã�g\id\k�Xl�^flm\ie\d\ek�[\�i\m\e`i�jli�jX�[uZ`j`fe�hlXe[�Yfe�cl`�
j\dYc\�\k�jXej� \e�Xm\ik`i�g\ijfee\*� K\c\mfej(� \e]`e(�hl\(� r�Z\kk\�[Xk\(� Z\kk\�
jljg\ej`fe� X]]\ZkX`k�le`hl\d\ek�c\j� \ogfikXk`fej� \k�efe�c\� kiXej`k*� L`� cèfgu)
iXk`fe�m`ju\�gXi�c\j�gXic\d\ekX`i\j�eèX�gXj�\l�c`\l(�i`\e�e\�g\id\k�[\�g\ej\i�
hl\�[èXlki\j�j`d`cX`i\j�e\�j\�jf`\ek�gXj�gif[l`k\j*�IiuZ`jfej�kflk\]f`j�hl\�c\�
d`e`jki\�gXic\(�\e�iugfej\�r�le\�`ek\ig\ccXk`fe�[l�.1�al`e� -530(�[èle\�`ek\i)
[`Zk`fe�jèXggc`hlXek�r�cX�]f`j� r�cè\ogfikXk`fe�\k�Xl�kiXej`k*�F*�C*)F*�=\_fljj\�
$I*L*;*%�i\m`\e[iX�jli�Z\�jla\k(�c\�5�al`cc\k� -530(�Xl�Zflij�[\�cX�[`jZljj`fe�[l�
Yl[^\k�[\j�:]]X`i\j� ukiXe^vi\j�gfli� cèXeeu\� -530*�:�Z\kk\� fZZXj`fe(� `c�gfj\�
le\�jui`\�[\�hl\jk`fej� 6� hl\cc\j�jfek�c\j�d\jli\j�gi`j\j�gXi�c\�^flm\ie\d\ek�
gfli�\dgwZ_\i�kflk\�m`fcXk`fe�[\�Z\kk\�`ek\i[`Zk`fe�9�E\�kiX]`Z�Xui`\e�[èXid\j�
hl`�j\�]X`k�[\�el`k�Xl�[ugXik�[\�cèXuif[ifd\�[\�;`\ij\k(�jflj�cX�gifk\Zk`fe�[\�cX�
^\e[Xid\i`\(� Zfdgi\e[)`c� j\lc\d\ek� [\j� Xid\j� Zflm\ik\j� gXi� le\� c`Z\eZ\�
[è\ogfikXk`fe�9� >jk)`c� efidXc� hl\� cfij� [\� Z\ikX`ej� kiXej`kj(� c\� gfik� [\�
S\\Yil^^\�jf`k�jfld`j� r�Z\ikX`ej�fi[i\j�[`i\Zkj�[l�ZfddXe[\d\ek�d`c`kX`i\�
Xdui`ZX`e�9�E\�eXm`i\�7Ub]eTQ�X)k)`c�hl`kku�S\\Yil^^\� c\� --� [uZ\dYi\� -53/�
Xm\Z�r�jfe�Yfi[�[\j� Xid\j�[\jk`eu\j� Xl�<_`c`� \e�kiXej`k�gXi�c\�IXeXdX�9�EX�
jfZ`uku�?X`i\p�Zfejkil`k)\cc\� kif`j� Xm`fej� [\jk`euj� r�cX�gfc`Z\� Z_`c`\ee\�9�E\j�
`ek\i[`Zk`fej�[\�c`Z\eZ\�]iXgg\ek)\cc\j�Xljj`�c\j�g`vZ\j�[\� i\Z_Xe^\�9�E\�^fl)
m\ie\d\ek�\jk)`c� \e�d\jli\�[\�[ud\ek`i� c\j� `e]fidXk`fej� i\cXk`m\j� Xl� kiX]`Z�
[èXid\j�\eki\�cX�;\c^`hl\�\k�c\�<_`c`(�[`]]lju\j�\e�Xmi`c� -530(�gXi�le�aflieX)
c`jk\�[\�cX�;*K*M*(�F*�FXli`Z\�=\m`cc\(�[Xej�cèud`jj`fe�á�EX�dfik�[\j�lej�\k�c\�
gX`e� [\j� Xlki\j�à�9�E\� eXm`i\)uZfc\� [\� cX�dXi`e\� [\� ^l\ii\�Z_`c`\ee\�:c]U&�
bQ\TQ�\jk)`c�jli�c\�gf`ek�[èXii`m\i�r�Hjk\e[\�9

#6'E'%�<_XdYi\(� -53/)-530(�5�al`cc\k�-530(�g*� -,/0%*

IXi�dXc_\li(�c\�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�e\�al^\iX�gXj�fggfikle�[\�
iugfe[i\� r� kflk\j� c\j� hl\jk`fej� [\� F*� =\_fljj\*� Gflj� i\gif[l`jfej� Y^�
UhdU^c_�c\�gXjjX^\�[\�jfe�`ek\im\ek`fe�i\cXk`]�Xlo�gf`ekj�jflc\muj�Z`)[\jjlj� 6

á� -*� =Xej�cX�d\jli\�f|�[\j�\ogfikXk`fej�[ èXid\j�j\� ]fek�r�gXik`i�[\�;`\ij\k(�\cc\j�j\�
]fek�jli�cX�YXj\�[\�c`Z\eZ\j�efidXc\d\ek�XZZfi[u\j*

.*� :lZle\�[\dXe[\�[ è\ogfikXk`fe�gfli�[\j�Xm`fej�r�[\jk`eXk`fe�[l�<_`c`(�udXeXek�
[\�cèlj`e\�?X`i\p(�e èX�uku�`ekif[l`k\�Xlgivj�[\j�Xlkfi`kuj�Y\c^\j*

/*� Ifli�hlèle�eXm`i\� [\�^l\ii\� ukiXe^\i�gl`jj\� ]X`i\�\jZXc\� [Xej� le�gfik�Y\c^\(� `c�
[f`k�fYk\e`i�cèXlkfi`jXk`fe�[\j�Xlkfi`kuj�Y\c^\j*�:lZle\�[\dXe[\�e èX�uku�`ekif[l`k\�\e�
Z\�j\ej*� à

#6'E'%�<_XdYi\(� -53/)-530(� -.�al`cc\k� -530(�g*� -,4.%*

K\c\mfej�\eZfi\(� r�Z\�gifgfj(� c\�Zfddle`hlu� -5.0+.3�glYc`u�c\� .-�dXij�
-530�gXi�c\�d`e`jkvi\�[\j�:]]X`i\j�ukiXe^vi\j� 6

á�JlXek�Xlo�\ogfikXk`fej�fl�Xl�kiXej`k�[ èXid\j�m\ij�c\�<_`c`�Xlohl\cj�]X`k�Xcclj`fe�c\�
<fd`ku�T[\j�iu]l^`uj�Xl�<_`c`�\e�;\c^`hl\U(�c\�@flm\ie\d\ek�Zfe]`id\�hlè`c�eèfZkif`\�
XlZle\�c`Z\eZ\�[è\ogfikXk`fe�fl�[\�kiXej`k�[ èXid\d\ekj�m\ij�Z\�gXpj*� à
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Z%� <bnSU'
E\� -2�al`cc\k� -530(� F*� @c`ee\� $I*L*;*%� `ek\iif^\� c\� d`e`jki\� [\j�:]]X`i\j�

ukiXe^vi\j�$hl\jk`fe�eÄ�.3%�\k�c\�d`e`jki\�[\�cX�=u]\ej\�eXk`feXc\�$hl\jk`fe�eÄ�
0-%�jli�[\j�ild\lij�]X`jXek�ukXk�[\�gfligXic\ij�i\cXk`]j�r�cX�m\ek\�[\�jf`oXek\�
Z_Xij�Y\c^\j�Xlo�[`ZkXk\lij�^i\Zj*

E\�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�iugfe[� 6
á�E\�^flm\ie\d\ek� Y\c^\� e\�dve\� XlZle�gfligXic\i� f]]`Z`\c� fl� f]]`Z`\lo� Xm\Z� c\�

^flm\ie\d\ek�^i\Z�\e�ml\�[\�cX�m\ek\�r� cX�@ivZ\�[l�dXkui`\c�[fek�gXic\� cè_fefiXYc\�
d\dYi\*

E\� ^flm\ie\d\ek�eè`ek\im`\ek�[èX`cc\lij� hl\� gfli�[fee\i�fl� i\]lj\i�[\j� c`Z\eZ\j�
[è\ogfikXk`fej*� >e� XlZle� ZXj(� `c� e\� gXik`Z`g\� [`i\Zk\d\ek� fl� `e[`i\Zk\d\ek� r� cX�
eu^fZ`Xk`fe� fl� r� cX� kiXejXZk`fe*� Mflk\j� c\j� eu^fZ`Xk`fej� i\cXk`m\j� Xlo� m\ek\j� [\�
dXkui`\c�d`c`kX`i\�\k�[ èXid\d\ek�jfek�d\eu\j�Xl�j\lc�e`m\Xl�[\j�]`id\j�gi`mu\j*

:lZle\�[\dXe[\�[\�c`Z\eZ\�eèX�uku�`ekif[l`k\�gfli�[\j�Z_Xij�[\�ZfdYXk*� à
#7e\\'� F'G'%�<_XdYi\(�L*>*� -530(�eå� -,(�/,�al`cc\k� -530%*

>e�c`jXek�cX�iugfej\�[l�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j(�fe�gflmX`k�Zif`i\�
hl\�c\j�`e]fidXk`fej�i\gi`j\j�gXi�F*�@c`ee\�ukX`\ek�kflk�r�]X`k�]XekX`j`jk\j*�EX�
iugfej\�[l�d`e`jki\�[\�cX�=u]\ej\�eXk`feXc\(�dwd\�j`�\cc\�i\jk\�g\l�giuZ`j\(�
dfeki\�euXedf`ej�hl è̀ c�p�XmX`k�Y`\e�c`\l�[\�jè̀ ek\iif^\i� 6

á�<fe]fidud\ek� Xlo� Zfe[`k`fej� hl`� ukX`\ek� jguZ`]`u\j� Xgivj� cX� j\Zfe[\� ^l\ii\�
dfe[`Xc\�Xl� á�F`c`kXip�=\]\eZ\�:`[�Iif^iXd� à� \k�gXi�c\hl\c�[l�dXkui`\c�d`c`kX`i\�X�
uku� d`j� ^iXkl`k\d\ek� r� cX� [`jgfj`k`fe� [\j� ?fiZ\j� Y\c^\j(� Z\� dXkui`\c� [f`k(� \e�ZXj� [\�
[uZcXjj\d\ek�lckui`\li(�wki\�i\d`j�r�cX�[`jgfj`k`fe�[l�Zu[Xek*

E\�[ugXik\d\ek�[\�cX�=u]\ej\�eXk`feXc\�Zfej`[vi\�[Xej�Z\kk\�fgk`hl\�hl\�c\j�Z_Xij�
IXkkfe�F�03�[uZcXjjuj�$hl`�jfek�i\dgcXZuj�gXi�c\j�eflm\Xlo�Z_Xij�EufgXi[%�[f`m\ek�
wki\�i\d`j�Xlo�>kXkj)Ne`j�[è:dui`hl\*

Ffe�[ugXik\d\ek�eè\jk�gXj�Xl� ZfliXek�[èle\� `ek\ek`fe�[\�m\ek\� gfli�Z\� ^\ei\è�[\�
dXkui`\c*�à

#7e\\'� F'G'%�<_XdYi\(�L*>*� -530(�eÄ� -.(�.,�Xf}k� -530%*

[%� <bnSU%� IebaeYU%� 8Xi`bU'
=Xej�le\�hl\jk`fe�eÄ�02�[l�./� Xf}k� -530(�F*�OXe[\d\lc\YiflZb\�$Ofc*%�

iXgg\cc\�Xl�d`e`jki\�[\j�:]]X`i\j� ukiXe^vi\j�hlèr�gXik`i�[l� -4�al`e� -530(�le�
Zfe]c`k�fggfjX`k�cX�Mlihl`\�r�cX�@ivZ\�r�cX�jl`k\�[\j�umue\d\ekj�[\�<_pgi\*�
>e�Zfejuhl\eZ\(�`c�[\dXe[\� 6

á� ***� -Ä� [Xej� hl\cc\� d\jli\� \k� r� gXik`i� [\� hl\cc\� [Xk\� `c� X� d`j� cè\dYXi^f� jli� c\j�
c`miX`jfej�[èXid\j�r�cX�@ivZ\(�r�cX�Mlihl`\(�X`ej`�hlèr�<_pgi\7

.Ä� ZfdY`\e�[\�c`Z\eZ\j�[è\ogfikXk`fe�[èXid\j�[\jk`eu\j�i\jg\Zk`m\d\ek�r�cX�@ivZ\(�
r� cX�Mlihl`\� \k� r� <_pgi\(� `c� X� j`^eu\j� g\ijfee\cc\d\ek� [\gl`j� c\� [uYlk� [\�df`j� [\�
al`cc\k� -530(�j`�Z\j�gXpj�eèfek�gXj�]X`k�cèfYa\k�[ èle�\dYXi^f7

/Ä� r�hl\cc\�[Xk\�fek�\l�c`\l�c\j�[\ie`vi\j�c`miX`jfej�[èXid\j�r�cX�@ivZ\(�r�cX�Mlihl`\�
\k�r�<_pgi\�9�à

#7e\\'� F'G'%�<_XdYi\(�L*>*� -530(�eÄ� -3(�.0�j\gk\dYi\� -530%*
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E\�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�iugfe[� 6
á�E\�^flm\ie\d\ek�eèX�gXj�[uZ`[u�[ è\dYXi^f�]fid\c�jli�c\j�\ogfikXk`fej�[èXid\j�r�

[\jk`eXk`fe�[\�<_pgi\(� [\� cX�Mlihl`\� \k�[\� cX�@ivZ\*�<\g\e[Xek(� \e� c`X`jfe�Xm\Z� c\j�
j\im`Z\j�[\�cX�[flXe\�\k�Xm\Z�c\j�]`id\j�ZfeZ\ieu\j(�c\j�d\jli\j�mflcl\j�fek�uku�gi`j\j�
gfli� jljg\e[i\� c\j� \ogu[`k`fej� hl`� ukX`\ek� giuml\j� jli� cX� YXj\� [\j� c`Z\eZ\j� [uar�
XZZfi[u\j*� E\j�d\jli\j� jfek� \ekiu\j� \e� m`^l\li� c\� .,�al`cc\k(� [Xk\� [l� [uYXihl\d\ek�
kliZ�r�<_pgi\*�EX�gi\jj\�klihl\�\e�X�[ èX`cc\lij�]X`k�ukXk*

E\j� [\ie`vi\j� \ogu[`k`fej� [Xk\ek� [l� .4� al `e � gfli� cX� @ivZ\(� [l� .5� al`e� gfli� cX�
Mlihl`\(�[Xej�c\j�[\lo�ZXj�jli�cX�YXj\�[\�c`Z\eZ\j�i\eflm\cu\j�Xl�df`j�[\�]umi`\i�-530*�
:lZle\�c`Z\eZ\�e èXmX`k�uku�[\dXe[u\�gfli�<_pgi\*

=\gl`j�c\�Z\jj\q)c\)]\l�`ek\im\el�jli�cX�YXj\�[\�cX�Kujfclk`fe�eÄ�/2,�[l�<fej\`c�[\�
juZli`ku�[\� cèH*G*N*(� c\j�[\dXe[\j�[è\ogu[`k`fe�jfek�\oXd`eu\j�ZXj�gXi�ZXj�\e� ]feZ)
k`fe�[\�cX�j`klXk`fe�jli�c\�k\iiX`e�\k�[\� cX�eXkli\�[\�cè\ogu[`k`fe*� à

#7e\\'� F'G'%�<_XdYi\(�L*>*� -530(�eÄ� -3(�.0�j\gk\dYi\� -530%*

Ne\�eflm\cc\� ]f`j(� fe�g\lk� i\c\m\i� c\� ZXiXZkvi\� kXi[`]�[\j�d\jli\j� gi`j\j*�
;`\e� XmXek�c\�[uYXihl\d\ek� kliZ�r�<_pgi\(� cX�Zi`j\� XmX`k�gi`j�le\� kflieli\�
[Xe^\i\lj\� hl`� XliX`k�aljk`]`u� le\� Z\ikX`e\� iuj\im\� \e� dXk`vi\� [\� c`miX`jfe�
[èXid\j*� Lflc`^efej� Xljj`� c\li� ZXiXZkvi\� c`d`ku*� =vj� c\� Z\jj\q)c\)]\l� hl`� e\�
iujfcmX`k� i`\e(� Z\ikX`e\j� \ogu[`k`fej� ukX`\ek� r� eflm\Xl� Xlkfi`ju\j*� He� e\�
giuZ`j\�[èX`cc\lij�gXj� c\j�Zi`kvi\j�giuj`[Xek�cX�[uZ`j`fe�[\� c\j�X[d\kki\�fl�[\�
c\j�`ek\i[`i\*�EX�á�j`klXk`fe�jli�c\�k\iiX`e�à�\k�cX�á�eXkli\�[\�cè\ogu[`k`fe�à�e\�
j`^e`]`\ek� jki`Zk\d\ek� i`\e*� K\dXihlfej� \e]`e� hl\� [\lo� [\j� gifkX^fe`jk\j�
ukX`\ek� Xc`d\ekuj� \e� Xid\j� Y\c^\j*� >jk)Z\� ZfdgXk`Yc\� Xm\Z� c\j� [uZcXiXk`fej�
cue`]`Xek\j�\k�gXZ`]`hl\j�[\j�[`i`^\Xekj�[\�efki\�gfc`k`hl\�ukiXe^vi\�9�Lli�c\j�
ZXiXZkui`jk`hl\j� [\j� Xid\j� \ogfiku\j� gXi� cX� ;\c^`hl\(� i\c\mfej� \eZfi\� Z\kk\�
iugfej\�Xggfiku\�gXi�c\�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�r�le\�hl\jk`fe�eÄ�0�
gfju\�gXi�F*�;Xl[jfe�$I*L*;*%�c\�5�dX`� -530� 6

á�E\�ZXiXZkvi\� [\j� Xid\j� \jk� um`[\dd\ek� ]feZk`fe� [\j� Zfe[`k`fej� [Xej� c\jhl\cc\j�
\cc\j� jfek� lk`c`ju\j*� Bc� \jk� [feZ� mX`e� [\� giuk\e[i\� ]X`i\� le\� [`jk`eZk`fe� \eki\� Xid\j�
f]]\ej`m\j�\k�[u]\ej`m\j*�Mflk\]f`j(�c\j�`ejk`klkj�`ek\ieXk`feXlo�jguZ`Xc`juj�[Xej�cèukl[\�
[\j�hl\jk`fej�jkiXku^`hl\j�\k�[ èXid\d\ek�]fek�^ueuiXc\d\ek�le\�[`]]ui\eZ\�\eki\� c\j�
Xid\d\ekj�cu^\ij�\k�c\j�Xid\d\ekj�cfli[j�hl`�j\lcj�g\id\kk\ek�c\�[uZc\eZ_\d\ek�jli�
c\�gcXe�`ek\ieXk`feXc�[ èfguiXk`fej�X^i\jj`m\j�[\�^iXe[\�\em\i^li\*

Lflj�Z\k�Xe^c\(�cX�;\c^`hl\�e\�gif[l`k�hl\�[\j�Xid\j� cu^vi\j*� à
#7e\\'� F'G'%�<_XdYi\(�L*>*� -530(�eÄ�. (0 �al `e � -530%*

L`�c\j�Xid\d\ekj�cfli[j�j\�iumvc\ek�\jj\ek`\cj�[Xej�cX�Zfe[l`k\�[ èle�Zfe]c`k�
Xidu�`ek\ieXk`feXc(�`cj�Zv[\ek�jflm\ek�c\�gXj�Xlo�Xid\d\ekj� cu^\ij�[Xej�[\j�
Zfe]c`kj� `ek\ie\j(� [Xej� cX�^lui`ccX� fl�[Xej� cX� iugi\jj`fe�\o\iZu\�gXi�Z\ikX`ej�
iu^`d\j� iuXZk`feeX`i\j� [\� kflj� kpg\j*� <è\jk� gflihlf`� cX� [`jk`eZk`fe� \eki\�
Xid\d\ekj�cfli[j�\k�Xid\d\ekj�cu^\ij�j\�iumvc\�g\l�g\ik`e\ek\� 6� c\j�lej�\k�c\j�
Xlki\j�Zfeki`Yl\ek�r�jlggfik\i�[\j�ZXlj\j�aljk\j�fl�`ealjk\j(�r�gifdflmf`i�fl�
r� ZfdYXkki\� c\� iv^e\� [l� [if`k*� :l� jligclj(� c\� k\id\� á�Xid\d\ek�à� \jk� cl`)�
dwd\� [ugXjju� gXi� cèumfclk`fe� k\Z_e`hl\*� EX� jkiXku^`\� lk`c`j\� Xlafli[è_l`�
kflk\�le\�jui`\�[\�gif[l`kj�i\c\mXek�[\�[`m\ij\j�YiXeZ_\j�$duZXe`hl\(�Z_`d`\(�
XuifeXlk`hl\(� fgk`hl\(� \kZ*%� r�[u]Xlk�[\jhl\cj� c\j�fguiXk`fej� [\� ^iXe[\� \e)
m\i^li\�[\m`\ee\ek�u^Xc\d\ek�`dgfjj`Yc\j*�<è\jk�gflihlf`�cX�efk`fe�[\�gif)
[l`kj�jkiXku^`hl\j�[\miX`k�cè\dgfik\i�[Xej�c\�ZX[i\�[èle\�ZfeZ\gk`fe�clZ`[\�\k
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iuXc`jk\�[l�[if`k�\k�[\�cX�gfc`k`hl\�f|�cèfe�k`\e[iX`k�Zfdgk\�[\�cè\ej\dYc\�[\j�
i\cXk`fej�\eki\�>kXkj�ã�efkXdd\ek�Zfdd\iZ`Xc\j�ã�cfijhlèuZcXk\�le�Zfe]c`k�
Xidu�`ek\ieXk`feXc�fl�`ek\ie\*

9YfUbc'
:�cX�<_XdYi\(�Xl�Zflij�[\�cX�[`jZljj`fe�[l�Yl[^\k�[\j�:]]X`i\j�ukiXe^vi\j�

gfli� cè\o\iZ`Z\� -530(� F*� OXe[\d\lc\YiflZb\� $Ofc*%� jflc`^e\� cè̀ dgfikXeZ\�
[l�Zfdd\iZ\�Y\c^\�[\j�Xid\j�\e�Z`kXek�Zfdd\�Zc`\ekj�[\�cX�;\c^`hl\(�flki\�
c\j�gXpj�[\�cèH*M*:*G*(�c\�<_`c`(�c\�;iuj`c(�c\�F\o`hl\(�cè>hlXk\li(�c\�Iuifl(�c\�
SXzi\(�BjiXxc(�c\j�I_`c`gg`e\j(�cèBe[\(�c\�GugXc(�c\�G`^ui`X(�c\�Ffp\e)Hi`\ek*�Bc�
X]]`id\�hl\(�ZfekiX`i\d\ek�Xlo�[uZcXiXk`fej�[l�d`e`jki\(�c\�eXm`i\�9U_�<\_bYQ�
X�hl`kku�c\�gfik�[\�S\\Yil^^\(�\e�\dgfikXek�m\ij�c\�Ifikl^Xc�[\j�\ogcfj`]j(�[\j�
^i\eX[\j�\k�[\j�dfik`\ij�[\jk`euj�r�Xc`d\ek\i�cX�^l\ii\�\e�:e^fcX*�Bc�iXgg\cc\�
Xljj`�cX�d`jj`fe�Zfdd\iZ`Xc\�hl`�j\�i\e[`k�\e�:iXY`\�LXfl[`k\�\k�Xl�Dfn\`k�
\e�dXij� -530(�jflj�cX�Zfe[l`k\�[l�Ii`eZ\�:cY\ik� 6� \cc\�ZfdgfikX`k�[\j� i\giu)
j\ekXekj� [\� cX� ?*G*� \k� [\j� Ifl[i\i`\j� iule`\j� [\� ;\c^`hl\*� Bc� `e[`hl\� Xljj`�
hl\(�c\� -2�\k�c\� -4�dXij� -530(�c\�G_cQ�\k�c\�7\eU�<Yb\�hl`kkvi\ek�i\jg\Zk`m\d\ek�
S\\Yil^^\�Xm\Z�[\j�Xid\j�[\jk`eu\j�r�cX�E`Yp\�\k�Xl�@fc]\�I\ij`hl\*�Bc�j`^eXc\�
Xljj`�hl\�[l�3�Xl� --� [uZ\dYi\� -53/(�c\�eXm`i\�Z_pgi`fk\�7Ub]eTQ�X�Z_Xi^u�r�
S\\Yil^^\�[\j�dle`k`fej�hl`�fek�uku�XZ_\d`eu\j�m\ij� c\�<_`c`�gXi�IXeXdX*�
<\Z`� \eZfi\� ukX`k� ZfekiX[`Zkf`i\� Xm\Z� c\j� [uZcXiXk`fej� d`e`jkui`\cc\j*� Ifli�
ukXp\i�j\j�X]]`idXk`fej(�F*�OXe[\d\lc\YiflZb\�]X`k�ukXk�[\�kflk�le�dXkui`\c�
g_fkf^iXg_`hl\(�dXc_\li\lj\d\ek�jX`j`�gXi�cX�Cljk`Z\� $mfp*� Z\kk\�Z_ife`hl\�
eÄ� -,-/%(� hl`� kudf`^e\�jXej�Zfek\jk\�gfjj`Yc\�[\j� XZk`m`kuj�[uZi`k\j*� Bc�i\cvm\�
\e]`e�hl\�[\j�XZk`m`kuj�j`d`cX`i\j�fek�gfli�k_uski\�c\�gfik�[è:em\ij�\k�cèXuif)
gfik� [ èHjk\e[\*� >e� ZfeZclj`fe(� `c� jflc`^e\� hl\� Z\j� giXk`hl\j� j\� [uiflc\ek�
[Xej� c\� gclj� ^iXe[� j\Zi\k� Xl� dugi`j� [l� Zfeki{c\� gXic\d\ekX`i\� #6'E'%�
<_XdYi\(�L*>*� -530(� -,�al`cc\k� -530(�gg*� -,31)-,32%*

E\�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�j\�i\]lj\�dXc_\li\lj\d\ek�r�iugfe[i\�
Xlo� X]]`idXk`fej� giuZ`j\j� [\�F*�OXe[\d\lc\YiflZb\� \e� giuk\okXek� hl\� c\�
[uYXk�Yl[^ukX`i\�e\�g\lk�gfik\i�hl\�jli�c\j� ^iXe[\j�fgk`fej� \k�efe�jli�[\j�
gf`ekj�ZfeZi\kj*� Bc�XeefeZ\� euXedf`ej� hlè̀ c� gi\e[iX�ZfekXZk� Xm\Z� c\j�giuj`)
[\ekj�[\j�<_XdYi\j�gfli�k\ek\i�[\�d\kki\�Xl�gf`ek�le\�gifZu[li\�X[uhlXk\�
[\� Zfeki{c\� gXic\d\ekX`i\� #6'E'%� <_XdYi\(� L*>*� -530(� -,�al`cc\k� -530(� gg*�
-,43)-,44%*

10)� 6GB:H'�ã�Beku^iXk`fe�[\j�`e[ljki`\j�\lifgu\ee\j*

Gflj� Xmfej� [uar� giuZu[\dd\ek� dXihlu� efki\� jZ\gk`Z`jd\� hlXek� Xlo�
gifgfj`k`fej� Y\c^\j� i\cXk`m\j� r� le\� `eku^iXk`fe� [\j� `e[ljki`\j� \lifgu\ee\j�
[èXid\d\ek*�Gflj�\jk`d`fej�hl\�ZèukX`k�le\�dXe`vi\�_XY`c\�[\�i\gfik\i�Xlo�
ZXc\e[\j� ^i\Zhl\j� cèukl[\� jui`\lj\� [l� gifYcvd\� [\j� \ogfikXk`fej� [èXid\j�
$m\iYf�405(�Å�0%*�EX�iugfej\�iuj\imu\�gXi�c\�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�r�
cX�hl\jk`fe�eÄ�-3�gfju\�gXi�F*�OXe[\d\lc\YiflZb\�$Ofc*%(�c\� -/�al `e �-530(�e\�
eflj� `eZ`k\�^lvi\� r�Z_Xe^\i�[èXm`j� #7e\\'� F'G'%� <_XdYi\(� L*>*� -530(� eÄ� 3(� 5�
al`cc\k� -530%*



E:� IK:MBJN>� ;>E@> -53

54.� 6GB:H'�ã�MiXej`k*�ã�K{c\�\k�jkXklk�[l�gfik�[\�S\\Yil^^\*�ã�:ZZfi[�
jli�c\�jkXklk�[\j�]fiZ\j�$H*M*:*G*%*

:�F*�OXe[\d\lc\YiflZb\� $Ofc*%�hl`(�[Xej�le\�hl\jk`fe�eÄ�.-� [l�.1�al`e
-530(� jè̀ ehl`ukX`k� [l� i{c\� [\� S\\Yil^^\� [Xej� c\� Zfdd\iZ\� [\j� Xid\j(� c\�
d`e`jki\� [\j�:]]X`i\j� ukiXe^vi\j� [fee\� Z\ikX`e\j� `e]fidXk`fej� jli�[\j� fgu)
iXk`fej�iuZ\ek\j�#7e\\'� F'G'%�<_XdYi\(�L*>*� -530(�eÄ�4(� -2�al`cc\k� -530%*

54/� 6HH>HI6C8: �=JB6C>I6>G:'�ã�<fcfe`\j�gfikl^X`j\j*

F*�OXe�>cjcXe[\(�d`e`jki\� [\j�:]]X`i\j� ukiXe^vi\j(� gi\eXek� cX� gXifc\� [\)
mXek�cè:jj\dYcu\�^ueuiXc\�[\j�GXk`fej�Ne`\j(�X�i\^i\kku�hl\�cX�iujfclk`fe�[\�
cèH*G*N*�Xl�jla\k�[\j�Zfcfe`\j�gfikl^X`j\j�jf`k�i\jku\�c\kki\�dfik\�\k�X�jflc`^eu�
hl\� cX�;\c^`hl\� ukX`k�giwk\� r� \em`jX^\i� cèfZkif`� [èle\� X`[\� _ldXe`kX`i\� Xlo�
m`Zk`d\j�[\�cX�clkk\�gfli�cè̀ e[ug\e[XeZ\�[\�Z\j�gXpj�#6�>EK'� +*--%� 4�fZkfYi\
-53/%*

:�cX�m\`cc\�[\�cèXZZ\jj`fe�r�cè̀ e[ug\e[XeZ\�[\j�yc\j�[l�<Xg�O\ik(�c\�[uglku�
P*� ;li^\fe� $I*L*;*%� X� `ek\iif^u� c\� d`e`jki\� [\j�:]]X`i\j� ukiXe^vi\j� jli� c\j�
d\jli\j� hl\� c\� ^flm\ie\d\ek� Y\c^\� XmX`k� gi`j\j� fl� XmX`k� cè̀ ek\ek`fe� [\�
gi\e[i\�X]`e�[èXggfik\i�le\�X`[\�_ldXe`kX`i\�r�Z\�gXpj*

E\j� yc\j� [l� <Xg� O\ik� jfl]]i\ek� [\� ]Xd`e\� gui`f[`hl\*� :l� Zflij� [\� cX�
gui`f[\�[\�juZ_\i\jj\�hl`�X�]iXggu�c\j�gXpj�[l�LX_\c�X]i`ZX`e(�le\�`dgfikXek\�
X`[\�`ek\ieXk`feXc\�X�uku�XZ_\d`eu\�m\ij�Z\j�gXpj*�E\j�yc\j�[l�<Xg�O\ik�fek�uku�
\oZcl\j� [l� Yueu]`Z\� [\� Z\kk\� X`[\� gXi� cX� mfcfeku� [l� ^flm\ie\d\ek� ]XjZ`jk\�
gfikl^X`j(�Z_\iZ_Xek�X`ej`�r�dXjhl\i�cX� j`klXk`fe�[\�d`jvi\�Z_ife`hl\�jum`j)
jXek�[Xej�[\j�k\ii`kf`i\j�[fek�`c�XjjldX`k�cX�i\jgfejXY`c`ku*

E\�[uglku�;li^\fe�jflc`^eX`k(�[ èXlki\�gXik(�cè̀ ekuiwk�gfc`k`hl\�[èle�k\c�^\jk\�
[\� jpdgXk_`\� r� cèu^Xi[� [l� a\le\� >kXk� [\� @l`eu\);`jjXl(� i\Zfeel� gXi� cX�
;\c^`hl\�\k�hl`�XliX(�jXej�[flk\�Y`\ek{k(�Xlkfi`ku�jli�Z\j�yc\j*

á�>e� Z\� hl`� ZfeZ\ie\� cX� j`klXk`fe� [Xej� c\j� ]`\j� [l� <Xg� O\ik� f|� c\j� dflm\d\ekj�
cfZXlo�[\� iuj`jkXeZ\� Xl� I:B@<�fek�uku�j`^eXcuj(� c\�^flm\ie\d\ek� Y\c^\�eè\jk�gXj� \e�
gfjj\jj`fe� [\� kflj� c\j� ucud\ekj� [èXggiuZ`Xk`fe� [\� cX�j`klXk`fe7� cfijhl\� [\j� i\cXk`fej�
[`gcfdXk`hl\j�j\ifek�ukXYc`\j�Xm\Z�cX�@l`eu\);`jjXl(�c\j�df[Xc`kuj�[ èle\�ZffguiXk`fe�
\eki\�c\j�[\lo�>kXkj�j\ifek�\oXd`eu\j*� à

#7e\\'� F'G'%�<_XdYi\(�L*>*� -530(�eç� -3(�.0�j\gk\dYi\� -530%*

<\kk\�iugfej\�[l�^flm\ie\d\ek�Y\c^\�uhl`mXcX`k�giXk`hl\d\ek�r�le�i\]lj�
[èXZZfi[\i�le\�X`[\�[èli^\eZ\�r�cX�gfglcXk`fe�[l�<Xg�O\ik*

O*� Xljj`� Z\kk\� Z_ife`hl\� eÄ� -,/5� gfli� [èXlki\j� Zfejuhl\eZ\j� [\� Z\kk\�
iugfej\*
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10,� 6HH>HI6C8: � I:8=C>FJ:�B >A>I6 >G: '� ã�<X[i\j*�ã�<f}k*�ã�
=`d`elk`fe*

-*� >e� iugfej\� r� le\� hl\jk`fe� eÄ� -0� gfju\� gXi� F*� OXe[\d\lc\YiflZb\�
$Ofc*%(� c\�..�dX`� -530(� c\�d`e`jki\�[\�cX�=u]\ej\�eXk`feXc\� `e[`hl\� 6

á� -*� E\�efdYi\�[èf]]`Z`\ij�\k�[\�d`c`kX`i\j�[\�iXe^�jlYXck\ie\(�j\imXek�XZkl\cc\d\ek�
r�cèukiXe^\i�Zfdd\�Zfej\`cc\ij�\k�`ejkilZk\lij�[Xej�c\�ZX[i\�[\� cX� ZffguiXk`fe� k\Z_e`)
hl\�d`c`kX`i\(�j\� giuj\ek\�Zfdd\�jl`k� 6

H]]`Z`\ij� ***************************************************************************************************** � 50
Lflj)f]]`Z`\ij� *********************************************** *Ç*****************************************� 35

! & & & "

.*� >e� Z\� hl`� ZfeZ\ie\� cX� jlggi\jj`fe� kfkXc\� fl� efe� [\� cX� ZffguiXk`fe� k\Z_e`hl\�
d`c`kX`i\(� a\ � [f`j� Zfddle`hl\i� r� cè_fefiXYc\� d\dYi\� hl èr� Z\k� u^Xi[� cX� =u]\ej\�
eXk`feXc\� i\jg\Zk\� c\j� XZZfi[j� ZfeZclj� \eki\� c\j� ^flm\ie\d\ekj� i\jg\Zk`]j� gXi� cè`e)
k\idu[`X`i\�[l�[ugXik\d\ek�[\j�:]]X`i\j�ukiXe^vi\j*

E\j� Z_`]]i\j� jl`mXekj� `e[`hl\ek� Z\g\e[Xek� ZcX`i\d\ek� le� \]]fik� iu\c� [Xej� c\� j\ej�
[#le\�[`d`elk`fe�[\�Z\ck\�ZffguiXk`fe*

>e� -53.(� .32�d`c`kX`i\j� Y\c^\j�ukX`\ek�\eZfi\�\e�j\im`Z\�Xl�SXzi\*� >e� -530(�Z\� kfkXc�
\jk�[\� -.3*� $***%�à

#7e\\'� F'G'%�<_XdYi\(�L*>*� -530(�eå�0(� -4�al`e � -530%*

.*� :�cX�<_XdYi\(�c\� -,�al`cc\k�-530(�Xl�Zflij�[\�cX�[`jZljj`fe�[l�Yl[^\k�[\j�
:]]X`i\j�ukiXe^vi\j�gfli� -530(�F*�FfeXi[�$<*O*I*%� iXgg\cc\�hl\� c\�d`e`jki\�
[\j� :]]X`i\j� ukiXe^vi\j� X� [uZcXiu(� r� [`m\ij\j� i\gi`j\j(� Xl� efd� [l� ^fl)
m\ie\d\ek(� hl\� cèXjj`jkXeZ\� k\Z_e`hl\� d`c`kX`i\� j\iX`k� jlggi`du\� gif^i\jj`)
m\d\ek*� Bc� \jk`d\� hl\� cX� gfj`k`fe�^flm\ie\d\ekXc\� \e� cX�dXk`vi\� j\� [u]`e`k�
gclj� gXi� cèX[m\iY\� á�gif^i\jj`m\d\ek�à� hl\� gXi� c\� m\iY\� á�jlggi`d\i�à*� Bc�
`ek\iif^\�[feZ� c\� ^flm\ie\d\ek� jli�j\j� `ek\ek`fej� iu\cc\j� [Xej� Z\� [fdX`e\�
#6'E'%�<_XdYi\(�j\jj`fe�\okiXfi[`eX`i\(� -,�al`cc\k� -530(�g*� -,2/%*

Ifli�jX�gXik(� F*�OXe[\d\lc\YiflZb\� $Ofc*%� \jk`d\�hl\� cèXjj`jkXeZ\�d`c`)
kX`i\�XZZfi[u\�gXi�cX�;\c^`hl\�Xl�SXzi\�\jk�le\�ZXlj\�[\�jflj)[um\cfgg\d\ek(�
ZXi� cèXidu\� \jk� le� `ejkild\ek� [\� dX`ek`\e� [l� iu^`d\� [`ZkXkfi`Xc� #6'E'%�
<_XdYi\(�j\jj`fe�\okiXfi[`eX`i\� -530(� -,�al`cc\k� -530(�g*� -,31%*

E\�d`e`jki\�[\j�:]]X`i\j� ukiXe^vi\j(�F*�OXe�>cjcXe[\(� iugfe[� r�Z\j�`ek\i)
m\eXekj�hl\(� Z_Xhl\� Xeeu\(� cX�j`klXk`fe�[Xej�Z\�[fdX`e\�\jk�XeXcpju\�j\cfe�
c\j�Zi`kvi\j�jl`mXekj� 6

Q$� EèX`[\�d`c`kX`i\�[\�cX�;\c^`hl\�X�gfli�fYa\k�[\�]fid\i�Xljj`�iXg`[\d\ek�
hl\� gfjj`Yc\� c\j� ZX[i\j� cfZXlo� `e[`jg\ejXYc\j� [\� k\cc\� jfik\� hlè\cc\� \jk� gXi�
eXkli\�Xgg\cu\�r�[`jgXiXyki\�[è\cc\)dwd\*

R$� E\j�euZ\jj`kuj�[\� cèX`[\�jfek�ukl[`u\j�r�cX� cld`vi\�[\j�gfjj`Y`c`kuj�Yl[)
^ukX`i\j�[\�cX�;\c^`hl\*

S$� E\j�d`c`kX`i\j�Y\c^\j�[Xej�Z\j�gXpj�Xjjld\ek�le\� ksZ_\�[\�]fidXk`fe�\k�
eè\o\iZ\ek�aXdX`j�[\�]feZk`fe�fguiXk`fee\cc\*
#6'E'%� <_XdYi\(� j\jj`fe� \okiXfi[`eX`i\� -530(� -,�al`cc\k� -530(� g*� -,41� )�Ofp*�
Xljj`� cX� iugfej\� X[i\jju\� gXi� c\� d`e`jki\� [\j� :]]X`i\j� ukiXe^vi\j� r� F*� =\�
?XZh(�Xl�Zflij�[\� cX�[`jZljj`fe�[l�dwd\� Yl[^\k�gXi�c\� LueXk� 6�6'E'%� LueXk(�
j\jj`fe�\okiXfi[`eX`i\� -530(� -3�al`cc\k� -530(�gg*�505�\k�520%*
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541� 76CFJ:�6H>6I >FJ: � 9:� 9:K:ADEE:B:CI'� y � GuZ\jj`ku� \k�
]fid\�[\�cèXggifYXk`fe�gXic\d\ekX`i\�r�le\�Xl^d\ekXk`fe�[\�ZXg`kXc(�
r�[\j�XZZfi[j�[\�Zfeki`Ylk`fe(�r�[\j�]fe[j�jguZ`Xlo�\k�r�[\j�iujfclk`fej�
ZiuXek�[\j� Zfeki`Ylk`fej� r� le�?fe[j� Xj`Xk`hl\� [\� [um\cfgg\d\ek*�ã�
<feZclj`fe�[\j�kiX`kuj�Xl�efd�[l�á�@flm\ie\d\ek�Y\c^\� à*

EX�;Xehl\� Xj`Xk`hl\�[\�[um\cfgg\d\ek� $;*:*=*%�X� uku� Ziuu\�gXi� cèXZZfi[�
[\�FXe`cc\� [l� 0� [uZ\dYi\� -521(� \e� ml\� [\� gifdflmf`i� c\� [um\cfgg\d\ek�
uZfefd`hl\� \k� jfZ`Xc� [\j� gXpj� \e� mf`\� [\� [um\cfgg\d\ek� d\dYi\j� [\� cX�
<fdd`jj`fe�uZfefd`hl\�[\j�GXk`fej�Ne`\j�gfli�cè:j`\�\k�cè>okiwd\)Hi`\ek�
$>*<*:*?*>*%*

<\kk\� ;Xehl\� X[d\kkXek� r� k`ki\� [\�d\dYi\j� efe� j\lc\d\ek� c\j� gXpj� hl`�
XggXik`\ee\ek�r�cX�iu^`fe(�dX`j�Xljj`�[\j�á� gXpj�hl`�eèXggXik`\ee\ek�gXj�r�cX�
iu^`fe�à(� cX�;\c^`hl\�X�tjk`du�[\mf`i�gXik`Z`g\i�r�Z\kk\� `e`k`Xk`m\�\e�[\m\eXek�
gXik`\�r�cè:ZZfi[�[\�FXe`cc\�$mfp\q�efki\�Z_ife`hl\�eÄ�./1%*

:l�gf`ek�[\�ml\�]`eXeZ`\i(�cX�gXik`Z`gXk`fe�[\�cX�;\c^`hl\�\jk�cX�jl`mXek\� 6
á� E\�ZXg`kXc�[\�cX�;Xehl\�j\�dfekX`k�`e`k`Xc\d\ek�r� -�d`cc`Xi[�[\�[fccXij�\k�c\�ZXg`kXc�

m\iju� ukX`k� [\� cèfi[i\� [\� 1,� "7� c\j� gXpj� [um\cfgguj� [ è>lifg\� \k� [ è:dui`hl\� fek�
jfljZi`k�le�dfekXek�[\�/4,�d`cc`fej�[\�[fccXij*�EèX[_uj`fe�[\�cX�;\c^`hl\�r�cX�;Xehl\�
X�uku�Xggiflmu\�gXi�cX�cf`�[l�.4�al`cc\k� -522�#B_^YdUeb�RU\WU�[l� cHj\gk\dYi\� -522%*�EX�
gXik`Z`gXk`fe� Y\c^\�hl`�j\�dfekX`k�r� 1�d`cc`fej�[\�[fccXij� X�\ekiXyeu� le�m\ij\d\ek�[\�
.(1�d`cc`fej�[\�[fccXij(�jf`k� -.1�d`cc`fej�[\�]iXeZj(�\]]\Zklu�\e�Z`eh�gX`\d\ekj�Xeel\cj�
[\�,(1�d`cc`fe� [\� [fccXij� $.1�d`cc`fej�[\� ]iXeZj%�g\e[Xek�Z_XZle\�[\j�Xeeu\j� -522�r
-53,*

IXi�cX�iujfclk`fe�e 02�[l�/,�efm\dYi\� -53-� [l�<fej\`c�[\j�@flm\ie\lij(�c\�ZXg`kXc�
[\� cX�;Xehl\� X�uku�Xl^d\eku�[\� -*21,�d`cc`fej�[\�[fccXij(�[fek�.,�!� ukX`\ek�r�m\ij\i*�
EX� jfljZi`gk`fe� [\� cX� ;\c^`hl\� r� Z\kk\� Xl^d\ekXk`fe� jè\jk� uc\mu\� r� 3(1� d`cc`fej� [\�
[fccXij� \e� -522(� [fek� -(1� d`cc`fe� [f`k� wki\� gXpu� \e� kif`j� m\ij\d\ekj� u^Xlo� [\
,(1�d`cc`fe�[\�]iXeZj�Z_XZle�Xl�Zflij�[\j�Xeeu\j� -53/�r� -531*� à

$Ofp*�9'E'%� LueXk(�L*>*� -530(�/4.�e � -� [l�.4�Xf}k� -530%*

Mif`j� ]fe[j� jguZ`Xlo� fek� uku� Zfejk`kluj� Xl� j\`e� [\� cX� ;*:*=*� 6� le� ?fe[j�
[èXjj`jkXeZ\� k\Z_e`hl\(� le� ?fe[j� X^i`Zfc\� \k� le� ?fe[j� r� Ylk�dlck`gc\*� ?`e�
-53,(� c\�^flm\ie\d\ek�Y\c^\�X�[uZ`[u�[è\]]\Zkl\i�\e�]Xm\li�[\�Z\j� ]fe[j� [\j�
Zfeki`Ylk`fej�[èle�dfekXek� kfkXc� [\� -.1� d`cc`fej� [\� ]iXeZj*� <\Z`� ]lk� iuXc`ju�
gXi�[\lo�XZZfi[j�j`^euj�r�FXe`cc\(� c\� -1�dXij� -53.(�gXi�c\jhl\cj�cX� ;\c^`hl\�
jè\e^X^\X`k�r�\]]\Zkl\i�le\�Zfeki`Ylk`fe� [\� -,,�d`cc`fej�[\� ]iXeZj� Y\c^\j� \e�
]Xm\li�[l�?fe[j�jguZ`Xc�r�Ylk�dlck`gc\�\k�le\�Xlki\�[\�.1�d`cc`fej�Xl�?fe[j�
jguZ`Xc� [èXjj`jkXeZ\� k\Z_e`hl\� Xl� Zflij� [\j� Xeeu\j� -53.� r� -531� \e� hlXki\�
gX`\d\ekj� [\�dwd\�dfekXek� $mfp*� =*I*(� <_XdYi\(� -53.)-53/(� 2.,�eå� 5� [l�
-1�al`e� -53/%*

>e]`e(�gXi�[\lo�iujfclk`fej�efj�23�\k�24�[l�.,�efm\dYi\� -53/(�c\�<fej\`c�[\j�
@flm\ie\lij�[\�cX�;*:*=*� X�[uZ`[u�[\�Ziu\i�le�?fe[j�Xj`Xk`hl\�[\�[um\cfg)
g\d\ek�YXju�jli�c\j�gi`eZ`g\j�[\� cè:jjfZ`Xk`fe� `ek\ieXk`feXc\� [\�[um\cfgg\)
d\ek� \k�hl`� i\dgcXZ\iX`k� c\� ?fe[j� X^i`Zfc\� \k� c\� ?fe[j� r� Ylk�dlck`gc\*� =\j�
i\jjfliZ\j� jèuc\mXek� r� 1.1� d`cc`fej� [\� [fccXij� ukX`\ek� Xccflu\j� Xl� ]fe[j� \e�
[\lo�ukXg\j� 6�/1,�d`cc`fej�[\�[fccXij�\e�-53/�\k�-530�\k�-31�d`cc`fej�[\�[fccXij�
\e� -531*
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EX�gXik�[\�cX�;\c^`hl\�[Xej�Z\j�i\jjfliZ\j�jèuc\mX`k�r�0*3.1*,,,�[fccXij(�jf`k
,(5,�!�[\j�Zfeki`Ylk`fej*�:l�kXlo�[\�/2(5,�?*;*�gfli�-�!�$]`e�j\gk\dYi\� -53/%(�
cX�Zfeki`Ylk`fe�Y\c^\�jèuc\mX`k�r� -30*/1.*1,,�]iXeZj�r�\]]\Zkl\i�\e�kif`j�m\ij\)
d\ekj�u^Xlo�g\e[Xek�c\j�Xeeu\j� -530�r�-532�$mfp*�9'E'%�LueXk(�L*>*� -530(�/4.�
eÄ� -�[l�.4�Xf}k� -530%*

<\j� [`]]ui\ek\j� fguiXk`fej� ]`eXeZ`vi\j� fek� jflc\mu� [`m\ij� gifYcvd\j� [\�
[if`k�`ek\ieXk`feXc� 6
-%� Xl�dfd\ek� [\� cèXl^d\ekXk`fe� [l� ZXg`kXc� gXi� cX� iujfclk`fe� eÄ� 02� [l� /,�

efm\dYi\� -53-�[l�<fej\`c�[\j�@flm\ie\lij�[\�cX�;*:*=*7
.%� Xl�dfd\ek�[\j�XZZfi[j�[l�-1�dXij� -53.�\eki\�c\�^flm\ie\d\ek�Y\c^\�\k�cX�

;*:*=*7
/%� \k� \e]`e(� cfij� [\� cX� ZiuXk`fe� [l� ?fe[j� Xj`Xk`hl\� [\� [um\cfgg\d\ek(� c\j�

iujfclk`fej� 23� \k� 24� X[fgku\j� gXi� c\� <fej\`c� [\j�@flm\ie\lij� c\� .,�ef)
m\dYi\� -53/*

Gflj� Xccfej� \oXd`e\i� Z\j� [`]]ui\ekj� gifYcvd\j� r� cèfZZXj`fe� [\� Z_XZle\�
[\j[`k\j�fguiXk`fej*

B*� A |QeW]U^dQdY_^� Te� SQ`YdQ\� TU� \Q� 7'6'9'� `Qb� \Q� bmc_\edY_^� ^ � -/� Te� ,)�
^_fU]RbU�*20*&�Te�8_^cUY\�TUc�<_efUb^Uebc

E\�/,�efm\dYi\� -53-(�c\�<fej\`c�[\j�@flm\ie\lij�[\�cX�;*:*=*�XggiflmX`k�
cX�iujfclk`fe�02�i\cXk`m\�r�le\�Xl^d\ekXk`fe�[\�ZXg`kXc�\e�m\ikl�[\�cXhl\cc\�cX�
;\c^`hl\� [f`k�\]]\Zkl\i� le\� jfljZi`gk`fe�jlggcud\ekX`i\� [\� 3(1� d`cc`fej� [\�
[fccXij*� EX� <fdd`jj`fe� [\j� :]]X`i\j� ukiXe^vi\j� [l� LueXk� X� `ek\iif^u� c\�
d`e`jki\� jli� cX�dXe`vi\� [fek� Z\kk\� Xl^d\ekXk`fe� [\� ZXg`kXc� XmX`k� gl� Xmf`i�
\]]\k� \e� ;\c^`hl\� \k� Zfdd\ek� jèukX`k(� r� Z\kk\� fZZXj`fe(� \]]\Zklu� c\� Zfeki{c\�
gXic\d\ekX`i\*

Of`Z`�cX�iugfej\�[l�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j� 6
á�E\� ^flm\ie\d\ek� XmX`k� jfld`j� gfli� Xm`j� Xl� <fej\`c� [è>kXk� le� gifa\k� [\� cf`�

á�i\cXk`]�r� cèX[_uj`fe� [\� cX� ;\c^`hl\� r� cX� iujfclk`fe� ZfeZ\ieXek� cèXl^d\ekXk`fe� [l�
ZXg`kXc�ã�XZk`fej�[\�cX�;Xehl\�Xj`Xk`hl\�[\�[um\cfgg\d\ek*�à

<\k�Xm`j�[feeu�c\�4�dXij� -53.�\jk�c\�jl`mXek� 6
á�E\�gifa\k�X� gfli�fYa\k� [\�gifZli\i�cèXjj\ek`d\ek�[\j�<_XdYi\j� cu^`jcXk`m\j� r� cX�

iujfclk`fe�eå�02�Xggiflmu\�gXi�c\�<fej\`c�[\j�@flm\ie\lij�[\�cX�;Xehl\�Xj`Xk`hl\�[\�
[um\cfgg\d\ek�\e� [Xk\� [l� /,� efm\dYi\� -53-*� EX� ;Xehl\� Xj`Xk`hl\� [\� [um\cfgg\)
d\ek�X�uku�Ziuu\�gXi�le�XZZfi[�j`^eu�r�FXe`cc\�c\�0�[uZ\dYi\� -521�\k�Xggiflmu�gXi�cX�
cf`�[l�.4�al`cc\k� -522*

à�<\k�XZZfi[�giumf`k�hl\� kflj�c\j�gflmf`ij�[\�cX�;Xehl\�jfek�\o\iZuj�gXi�c\�<fej\`c�
[\j�@flm\ie\lij�$Xik*�.4(� -%*

à�<_Xhl\�gXpj�d\dYi\�[uj`^e\�le�^flm\ie\li�\k�le�jlggcuXek*� Ifli�cX�;\c^`hl\(�
Z\kk\�]feZk`fe�\jk�\o\iZu\�gXi�c\�d`e`jki\�[\j�?`eXeZ\j*

à�L\cfe� cèXik`Zc\� 15(� cèXZZfi[� e\�g\lk�wki\�df[`]`u�hl\� gXi�[uZ`j`fe� [l�<fej\`c� [\j�
@flm\ie\lij� gi`j\� r� cX� dXafi`ku� [\j� [\lo� k`\ij� [l� efdYi\� kfkXc� [\j� ^flm\ie\lij�
i\giuj\ekXek� c\j� kif`j�hlXikj�Xl� df`ej�[l� efdYi\� kfkXc�[\j�mf`o�Xkki`Ylu\j� Xlo�gXpj�
d\dYi\j*� EèXl^d\ekXk`fe� [l� ZXg`kXc)XZk`fej� Xlkfi`ju� fYu`k� Xlo�dwd\j� Zfe[`k`fej�
$Xik*�0(�/%*
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à�E èXZZfi[� giumf`k� \e� flki\� hl\� c\j� Xd\e[\d\ekj� X[fgkuj� gXi� c\� <fej\`c� [\j�
@flm\ie\lij�\eki\ek�\e�m`^l\li�gfli�kflj�c\j�gXpj�d\dYi\j(�kif`j�df`j�Xgivj�cX�[Xk\�
[\�cX�Zfddle`ZXk`fe�f]]`Z`\cc\�hl`�c\li�\e�\jk�X[i\jju\�$Xik*� 15(�/%*

à�E\j� iujfclk`fej� Xggiflmu\j� gXi� c\� <fej\`c� [\j� @flm\ie\lij� fYc`^\ek� [feZ� [\�
gc\`e� [if`k� cX� ;\c^`hl\� [vj� cè\og`iXk`fe� [l� [ucX`� giuZ`ku*� >e� Zfejuhl\eZ\(� \cc\j� e\�
gfliiX`\ek�[fee\i�c`\l�r�le�Xjj\ek`d\ek�[\j�<_XdYi\j�cu^`jcXk`m\j*� à

#9'E'%�LueXk(�j\jj`fe�\okiXfi[`eX`i\� -530(�iXggfik�[l�2�al `e � -530(�GÄ�./3(�gg*�/)0%*

Gflj� e\� gflmfej� eflj� iXcc`\i� r� cèXjj`d`cXk`fe� ]X`k\� gXi� c\� <fej\`c� [è>kXk�
[èle\�Xl^d\ekXk`fe�[\�ZXg`kXc�r�le�Xd\e[\d\ek*�<è\jk�cr�gfli�c\�df`ej�le\�
`ek\igiukXk`fe� ]fik�c`Yi\�[\j� k\ok\j*�EX�gifZu[li\�[èXl^d\ekXk`fe�[\�ZXg`kXc�
\jk� \e� \]]\k� giuml\� r� cèXik`Zc\� 0(� /(� [Xej� le\� [`jgfj`k`fe� [`jk`eZk\� [\� cX�
gifZu[li\�[èXd\e[\d\ek� 6

á�E\�ZXg`kXc)XZk`fej�Xlkfi`ju�[\�cX�;Xehl\�gfliiX�wki\�Xl^d\eku�gXi�c\�<fej\`c�[\j�
@flm\ie\lij(�r�cèugfhl\�\k�jl`mXek�c\j�df[Xc`kuj�\k�Zfe[`k`fej�hlè̀ c�al^\�fggfikle\j(�
dfp\eeXek� le\� [uZ`j`fe� gi`j\� r� cX� dXafi`ku� [\j� [\lo� k`\ij� [l� efdYi\� kfkXc� [\j�
^flm\ie\lij� i\giuj\ekXek� Xl�df`ej� c\j� kif`j� hlXikj� [l� efdYi\� kfkXc� [\j� mf`o� Xkki`)
Ylu\j�Xlo�gXpj�d\dYi\j*� à

<\kk\�[`jgfj`k`fe�j\�jl]]`k�r�\cc\)dwd\�\k�eèX�XlZle�iXggfik�Xm\Z�cX�gifZu)
[li\�[èXd\e[\d\ek�giuml\�r�cèXik`Zc\�15�\k�\e�gXik`Zlc`\i�r�jfe�gXiX^iXg_\�/�
hl`�giumf`k�cX�d`j\�\e�m`^l\li�XlkfdXk`hl\�[\j�Xd\e[\d\ekj�gfli�kflj� c\j�
gXpj�d\dYi\j�kif`j�df`j�Xgivj�cX�[Xk\�[\�cX�Zfddle`ZXk`fe�f]]`Z`\cc\�[\�c\li�
X[fgk`fe� gXi� c\� <fej\`c� [\j� @flm\ie\lij(� jXl]� [uZ`j`fe� ZfekiX`i\� [\� Z\�
[\ie`\i*

LXej�^iXe[�jflZ`�[\� cf^`hl\(� c\�<fej\`c�[è>kXk�cl`)dwd\(�[Xej�cX�jl`k\� [\�
jfe�Xm`j(� \jk`d\�hlè̀ c�eèp�X�gXj�[èfYc`^Xk`fe�gfli�cX�;\c^`hl\�r�jfljZi`i\�le\�
Xl^d\ekXk`fe�[\�ZXg`kXc�\k�hl\�cX�iujfclk`fe�[l�<fej\`c�[\j�@flm\ie\lij�e\�
g\lk(�\e�kXek�hl\�k\cc\(�^i\m\i�cè>kXk� 6

á�EX� iujfclk`fe� eÄ� 02(� Xggiflmu\� gXi� c\� <fej\`c� [\j� @flm\ie\lij(� [uZ`[\� le\�
Xl^d\ekXk`fe� [l� ZXg`kXc� [\� cX� ;Xehl\� Xj`Xk`hl\� [\� [um\cfgg\d\ek*� Bc� p� X� c`\l�
kflk\]f`j� [èfYj\im\i�hlèXlZle� >kXk�d\dYi\� eè\jk� k\el� [\� jfljZi`i\� r� le\� k\cc\� Xl^)
d\ekXk`fe�[\�ZXg`kXc*�:�Z\k�u^Xi[(�cX�iujfclk`fe�eÄ�02� e\�^ivm\�\e�XlZle\�]Xtfe�cè>kXk�
Y\c^\*� L`� Z\cl`)Z`� jfl_X`k\�jfljZi`i\� le\� gXik`\� [\� cèXl^d\ekXk`fe�[\� ZXg`kXc(� `c� Zfe)
m`\e[iX� hl\� c\� @flm\ie\d\ek� fYk`\ee\� c\j� Ziu[`kj� euZ\jjX`i\j� [\� cX� gXik� [\j�
<_XdYi\j� cu^`jcXk`m\j*

à�Lli� YXj\� [\� cX� [`jgfj`k`fe� Yl[^ukX`i\� X`ej`� X[fgku\(� le� Xiiwku� ifpXc� jl]]`iX� r�
\e^X^\i�cè>kXk�hlXek�r�cX�jfljZi`gk`fe*�à

#>RYT'%� g*�0%*

EèXik`Zc\� 1� gXiX^iXg_\� .� Y^�VY^U � [\j� LkXklkj� [\� cX� ;Xehl\� [`jgfj\� Xm\Z�
e\kk\ku�hl\� 6

á�:lZle�d\dYi\� e\� j\iX� \e� XlZle\� ]Xtfe� fYc`^u�[\� jfljZi`i\� le\� ]iXZk`fe� hl\c)
Zfehl\�[èle\�Xl^d\ekXk`fe�[l�ZXg`kXc)XZk`fe*� à

<\Z`�dfeki\�Y`\e�hl\�cX�gifZu[li\�[èXd\e[\d\ekj�e èX�XlZle�iXggfik�Xm\Z�
cX� gifZu[li\� [èXl^d\ekXk`fe� [\� ZXg`kXc(� hl è̀ c� jèX^`k�[ èfguiXk`fej� [`jk`eZk\j(�
iu^`\j� gfli� c\li� d`j\� \e� m`^l\li� r� cèu^Xi[� [\j� >kXkj� d\dYi\j(� gXi� [\j�
[`jgfj`k`fej� [`jk`eZk\j*� EX� gi\d`vi\� gifgfj`k`fe� [l� <fej\`c� [è>kXk� hl\� c\j
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iujfclk`fej� [l� <fej\`c� [\j� @flm\ie\lij� á�fYc`^\ek� [feZ� [\� gc\`e� [if`k� cX�
;\c^`hl\�[vj�cè\og`iXk`fe�[l�[ucX`�giuZ`ku�à(�\jk�[feZ�\iifeu\*

I\lk)fe�j\�iXcc`\i�r�jX�j\Zfe[\�gifgfj`k`fe�hl\� 6
á�>e� Zfejuhl\eZ\(� \cc\j� $Z\j� iujfclk`fej%� e\� gfliiX`\ek�[fee\i� c`\l� r� le� Xjj\ek`)

d\ek�[\j�<_XdYi\j�cu^`jcXk`m\j�9�à

\k�hlè̀ c� jl]]`k�hl\� á�c\� @flm\ie\d\ek�fYk`\ee\� c\j�Ziu[`kj� euZ\jjX`i\j� [\� cX�
gXik�[\j�<_XdYi\j�cu^`jcXk`m\j�à�9

Gflj�e\�cè\jk`dfej�gXj�\k�i\^i\kkfej�hl\�c\�<fej\`c�[ è>kXk�eèX`k�gXj�]X`k�le\�
[`jk`eZk`fe�\e�Z\�hl`�ZfeZ\ie\� cè\]]\k� ]`eXeZ`\i�gfli� cX�;\c^`hl\� [\j� iujfcl)
k`fej� [èfi^Xe`jXk`fej� `ek\ieXk`feXc\j� j\cfe� hl\� Z\cc\j)Z`� X`\ek� le� ZXiXZkvi\�
fYc`^Xkf`i\�fl�efe�gfli�c\j�>kXkj�d\dYi\j(�jfek�le\�Zfejuhl\eZ\�[`i\Zk\�fl�
efe�[l� kiX`ku� Xlhl\c� c\j� <_XdYi\j� fek� [feeu� fi`^`eX`i\d\ek� c\li� Xjj\ek`)
d\ek*

>e�\]]\k(�elc�eèX�aXdX`j�[\dXe[u�Xl�@flm\ie\d\ek�[\�jfld\kki\� r�cèXj)
j\ek`d\ek� [\j� <_XdYi\j� c\j� iujfclk`fej� [\j� fi^Xe`jXk`fej� `ek\ieXk`feXc\j�
Xlohl\cc\j�cX�;\c^`hl\�\jk�gXik`\�\k�hl`�fek�[\j�Zfejuhl\eZ\j�]`eXeZ`vi\j*�E\j�
jfdd\j� X]]ui\ek\j� Xlo� [`m\ij� Yl[^\kj� \k� ]fe[j� jguZ`Xlo� [\j� fi^Xe`jXk`fej�
`ek\ieXk`feXc\j� jfek� iugXik`\j� [Xej� c\j� [`m\ij� Yl[^\kj� jfld`j� Xeel\cc\d\ek�
Xlo�<_XdYi\j*�E\�Zfeki{c\�gXic\d\ekX`i\�g\lk�X`ej`�jèfgui\i�efidXc\d\ek*�
Bc�e èp� X�gclj� c`\l� r� Xjj\ek`d\ek(� ZXi� `c� jèX^`k� [\� Zfejuhl\eZ\j� efidXc\j� [\j�
\e^X^\d\ekj� jfljZi`kj� cfij� [\� cX� [uZ`j`fe� [èX[_uj`fe� r� cèfi^Xe`jXk`fe� \k� cX�
i\ZfeeX`jjXeZ\�r�Z\cc\)Z`�[\�gflmf`ij�Yl[^ukX`i\j�Xlkfefd\j*

Bc�\e�mX(�r�efki\�j\ej(�[`]]ui\dd\ek�`Z`*
Efijhl\�c\�IXic\d\ek�X�[feeu�jfe�Xjj\ek`d\ek�r�cè:ZZfi[�[\�FXe`cc\�gXi�cX�

cf`�[èXggifYXk`fe�[l�.4�al`cc\k� -522(�jèX^`jjXek�[èle\�;Xehl\�Xm\Z�le�ZXg`kXc�
[feeu(� jfe� \e^X^\d\ek� jli� c\� gcXe� ]`eXeZ`\i� ukX`k� giuZ`j� \k� c`d`ku*� L`� cX�
gfjj`Y`c`ku�[èle\�Xl^d\ekXk`fe�[\�ZXg`kXc�ukX`k�giuml\(�\cc\�e èXmX`k�\e�kflk�ZXj�
XlZle� ZXiXZkvi\� fYc`^Xkf`i\� gfli� cX� ;\c^`hl\*� E\� j`dgc\� mfk\� gXi� c\� ^fl)
m\ie\li�Y\c^\�r�cX�;Xehl\�fl�jfe�i\giuj\ekXek�\e�]Xm\li�[\�cX� iujfclk`fe�[l�
<fej\`c�[\j�@flm\ie\lij�e\�jl]]`jX`k�gXj�gfli�\e^X^\i�cX�;\c^`hl\(�X`ej`�hl\�
c\�giuZ`j\� cèXik`Zc\� 1� gXiX^iXg_\� .� Y^�VY^U �Z`ku�Z`)[\jjlj*� Bc�XggXik`\ek�Xl�Kf`�
[èXjjli\i�cè\e^X^\d\ek�`ek\ieXk`feXc�[\� cX�;\c^`hl\� r�cèu^Xi[� [\� cX�;Xehl\(�
\e�\ogi`dXek�[èle\�dXe`vi\�fl�[èle\�Xlki\�c\�Zfej\ek\d\ek�[\�cX�;\c^`hl\�r�
wki\� c`u\� $iXk`]`ZXk`fe(� X[_uj`fe(� \kZ*%*� Ne� k\c� XZk\� jèXeXcpj\� \e� le� XZZfi[�
`ek\ieXk`feXc�^_efUQe�hl`�kfdY\�Zfdd\�k\c�jflj�c\�Zflg�[\�cèXik`Zc\�24�Xc`euX�
.�[\�cX�<fejk`klk`fe*

:� efki\� j\ej(� cèXjj\ek`d\ek� XliX`k� [feZ�[}� wki\� [\dXe[u� Xlo�<_XdYi\j�
X`ej`�hl\� c\�@flm\ie\d\ek�\e�XmX`k�cè̀ ek\ek`fe�\k�Zè\jk�r�kfik�hl\�c\�<fej\`c�
[è>kXk� cè\e� X� [`jjlX[u*� <è\jk� [èX`cc\lij� Z\� hl\� c\� @flm\ie\d\ek� XmX`k� ]X`k�
kiX[`k`fee\cc\d\ek� aljhlèr� giuj\ek� cfijhlè̀ c� jèukX`k� X^`� [\� i\Zfejk`kl\i� c\j�
i\jjfliZ\j�[\�cè:jjfZ`Xk`fe�`ek\ieXk`feXc\�[\�[um\cfgg\d\ek(�le\�]`c`Xc\�[\�cX�
;*B*K*=*
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Ofp\q�X`ej`� 6�
ã� cX�cf`�[l�.,�Xf}k�-525�$B'7'%� - �fZkfYi\� -525%�i\cXk`m\�r�cèX[_uj`fe�[\�cX�

;\c^`hl\�r�cX�iujfclk`fe�ZfeZ\ieXek�cX�[\lo`vd\�i\Zfejk`klk`fe�[\j�i\jjfliZ\j�
[\�cè:*B*=*� 6

:ik*� -0� 6
á�Lflj�iuj\im\�[èX[_uj`fe�Xl�efd�[\�cX�;\c^`hl\(� cX�iujfclk`fe�jfld`j\�Xl�mfk\�[\j�

^flm\ie\lij�[\� cè: *B*= ****�jfik`iX�jfe�gc\`e�\k�\ek`\i�\]]\k*� à

ã� Z\cc\�[l�.3�al`cc\k� -53-� $B'7'%� -5�Xf}k� -53-%�i\cXk`m\�r�cèX[_uj`fe�[\�cX�
;\c^`hl\�r�cX�iujfclk`fe�ZfeZ\ieXek�cX�kif`j`vd\�i\Zfejk`klk`fe�[\j�i\jjfliZ\j�
[\�cè:*B*=*� 6

:ik*�le`hl\� 6
á�Lflj�iuj\im\�[ èX[_uj`fe�Xl�efd�[\�cX�;\c^`hl\(�cX�iujfclk`fe�***�jfik`iX�jfe�gc\`e�\k�

\ek`\i�\]]\k*� à

ã� Z\cc\� [l� -3� Xmi`c� -531� $B'7'%� .-� al`e� -531%� gfikXek�XggifYXk`fe� [\� cX�
iujfclk`fe�eÄ�5.�Xggiflmu\�c\�/-�aXem`\i�-530�gXi�c\�<fej\`c�[\j�@flm\ie\lij�
[\� cè:*B*=*� á�K\jjfliZ\j� jlggcud\ekX`i\j7� hlXki`vd\� i\Zfejk`klk`fe�à� 6

:ik*� -\i� 6
á�EX� iujfclk`fe� eÄ� 5.� Xggiflmu\� gXi� c\� <fej\`c� [\j� @flm\ie\lij� [\� cè:*B*=*� ***�

jfik`iX�jfe�gc\`e�\k�\ek`\i�\]]\k*� à

<fdd\�gi`j�[\�i\dfi[j(�c\�<fej\`c�[ è>kXk�XaflkX`k� 6
á�He�g\lk� kflk\]f`j�ZfeZ\mf`i�hl\� c\�@flm\ie\d\ek�X`k� c\�[uj`i�[èfYk\e`i� cèXZZfi[�

[\j� <_XdYi\j� cu^`jcXk`m\j� r� cX� jfljZi`gk`fe� [\j� eflm\cc\j� XZk`fej� [\� cX� ;Xehl\(�
giuXcXYc\d\ek�Xl�mfk\�[l�Yl[^\k*�>e�Z\�ZXj(� c\�gifa\k�[\�cf`�[\miX`k�wki\�iu[`^u�Zfdd\�
le\�Xlkfi`jXk`fe�[feeu\� Xl�@flm\ie\d\ek�[è\e^X^\i�cX�[ug\ej\�Zfii\jgfe[Xek�r�cX�
jfljZi`gk`fe*� à

#9'E'%� LueXk(�L*>*� -530(�e �./3(�g*�0%*

E\�@flm\ie\d\ek�`e[`hlX� r�cX�<fdd`jj`fe�[l�LueXk�hl è̀ c�XmX`k�á�\jk`du�
[\mf`i�jl`mi\�Z\k�Xm`j7�r�Z\k�\]]\k(� cX�gXik`Z`gXk`fe�[\�cX�;\c^`hl\�X�]X`k�c èfYa\k�
[\�cèXiiwku�ifpXc�[l�.0�aXem`\i� -53/�$B'7'%� eÄ�02�[l�3�dXij� -53/%*� à� #YRYTU]$'�

EX�<fdd`jj`fe�[l�LueXk�i\c\mX�Z\g\e[Xek�Z\�hl`�jl`k� 6
á�>e�]X`k(�c\�@flm\ie\d\ek�e èX�gXj�jl`m`�cèXm`j�[l�<fej\`c�[ è>kXk(�[l�df`ej�\e�Z\�hl`�

ZfeZ\ie\�c\�i\Zflij�r�le�gifa\k�[\�cf`�gXik`Zlc`\i�[èXlkfi`jXk`fe*�<è\jk�cX� cf`�Yl[^ukX`i\�
[l�.5�dXij� -53/�hl`�ZfdgfikX`k� c\j�`ejZi`gk`fej�euZ\jjX`i\j�\k�c\�gX`\d\ek�jè\jk� ]X`k�c\�

ñ� 2�Xmi`c� -53/*
Ofki\� <fdd`jj`fe� ud\k� c\� jfl_X`k� hl è̀ c� jf`k� i\Zflil� c\� df`ej� gfjj`Yc\� r� Z\kk\�

gifZu[li\�[ è̀ ejZi`gk`fe�[èf]]`Z\�r�le� Yl[^\k(
E\�d`e`jki\�X�Y`\e�mflcl�dXihl\i�jfe�XZZfi[�\k�gifd\kki\�hl\�[Xej�kflk\�cX�d\jli\�

[l�gfjj`Yc\�le\�cf`�[`jk`eZk\�[èXlkfi`jXk`fe�j\iX`k�[ugfju\*
>e�cè\jgvZ\(�cX�gifZu[li\�lk`c`ju\�X�uku�i\e[l\�euZ\jjX`i\�gXi�c\�]X`k�hl\�c\�gX`\d\ek�

Zfejk`klXek� gXik`Z`gXk`fe� r� cèXl^d\ekXk`fe� [l� ZXg`kXc� [\miX`k� wki\� \]]\Zklu� gfli� c\�
2�Xmi`c� -53/�Xl�gclj� kXi[*�à

$>RYT*(� gg*�0)1%*

E\�gX`\d\ek�X�uku�\]]\Zklu�r�cX�[Xk\�giuml\�Z`)[\jjlj*
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EX�<fdd`jj`fe�gXic\d\ekX`i\�X�`ej`jku�r�Yfe�\jZ`\ek�jli�cX�euZ\jj`ku�[ èle\�
cf`(�dX`j� X�i\efeZu(� \e�cè\jgvZ\(� le�g\l� cu^vi\d\ek�r�efki\� Xm`j(� Xlo�giuif)
^Xk`m\j�[\j�<_XdYi\j�\e�dXk`vi\�[ èXjj\ek`d\ek*

BB*� AUc�QSS_bTc�Te�*.�]Qbc�*20+�U^dbU�\U�<_efUb^U]U^d�RU\WU�Ud�\Q�7'6'9'

E\�-1�dXij�-53.(�[\lo�XZZfi[j�[\�Zfeki`Ylk`fe�r�[\j�]fe[j�jguZ`Xlo�ukX`\ek�
j`^euj�\eki\�c\�@flm\ie\d\ek�Y\c^\�\k�cX�;*:*=*

>e�m\ikl�[l�gi\d`\i�XZZfi[(�Z\cl`�[\�Zfeki`Ylk`fe�Xl�?fe[j�jguZ`Xc�r�Ylkj�
dlck`gc\j(� cX� ;\c^`hl\� Xggfik\� le\� Zfeki`Ylk`fe� [\� Z\ek�d`cc`fej� [\� ]iXeZj�
Y\c^\j� $j\Zk`fe� -%� gXpXYc\� \e� hlXki\� Xeel`kuj*� EX� Zfeki`Ylk`fe� Y\c^\� r� Z\�
]fe[j�[f`k�j\im`i�r�cèXZ_Xk�\e�;\c^`hl\�fl�[Xej�[ èXlki\j�gXpj�d\dYi\j�[\�cX�
;Xehl\�[\�Y`\ej�\k�j\im`Z\j�\k�r�Zflmi`i�kflj�]iX`j�j\�iXggfikXek�r�Z\j�XZ_Xkj�
$j\Zk`fe� 0%*� O*� Xljj`�9'E'%� LueXk(� j\jj`fe� \okiXfi[`eX`i\� -530(� iXggfik� [l�
2�al`e� -530(� eÄ�./3(� .(� g*� 4� \k�9'E'%� <_XdYi\(� \ogfju� [\j�dfk`]j� [l� -1�al`e
-53/(�eÄ�2.,)-(�g*�/*

<\� gi\d`\i� XZZfi[� \jk� ZfeZcl� \e� le� k\ok\� le`hl\� `ek`klcu� á�XZZfi[� [\�
Zfeki`Ylk`feà� \eki\� c\� @flm\ie\d\ek� Y\c^\� \k� cX� ;*:*=*� Bc� X� uku� j`^eu� r�
FXe`cc\� c\� -1�dXij� -53.�gfli� cX� ;*:*=*� gXi�jfe� giuj`[\ek� \k� gfli� c\� @fl)
m\ie\d\ek� Y\c^\� gXi� F*� ;fY� C*E*� E\YXZh(� XdYXjjX[\li� \okiXfi[`eX`i\� \k�
gcue`gfk\ek`X`i\�[\�L*F*�c\�Kf`�[\j�;\c^\j*

E\�j\Zfe[�XZZfi[�gfik\�jli�le\�Zfeki`Ylk`fe�[\�.1�d`cc`fej�[\�]iXeZj�Y\c^\j�
Xl� ?fe[j� jguZ`Xc� [èXjj`jkXeZ\� k\Z_e`hl\*� EX� Zfeki`Ylk`fe� [f`k� Xc`d\ek\i� c\�
j\im`Z\� [è\og\ikj� \k� [\� ZfejlckXekj� i\cXk`]j� r� [\j� fguiXk`fej� [ èXjj`jkXeZ\*�
Eèlk`c`jXk`fe�`e`k`Xc\�[\�cX�Zfeki`Ylk`fe�[\miX�j\im`i�Xl� ]`eXeZ\d\ek�[l�Zf}k�
[è\og\ikj�\k�[\�Yli\Xlo�[èukl[\j�Y\c^\j�$j\Zk`fe�0�[\�cèXZZfi[�\k�9'E'%� LueXk(�
`Y`[*%*

<\� j\Zfe[� XZZfi[� \jk� ZfeZcl� jflj� ]fid\� [ èuZ_Xe^\� [\� c\kki\j(� `ek`klcu�
u^Xc\d\ek�á�XZZfi[�[\�Zfeki`Ylk`fe�\eki\�c\�@flm\ie\d\ek�[\�cX�;\c^`hl\�\k�
cX�;Xehl\�à*�<\j�c\kki\j�fek�uku�j`^eu\j� r�FXe`cc\�c\� -1�dXij� -53.(� cèle\�gXi�
cèXdYXjjX[\li� [\� ;\c^`hl\� ;fY� C*� E\YXZh(� cèXlki\� gXi� c\� giuj`[\ek� [\� cX�
;*:*=*

<\j�[\lo�XZZfi[j�]fek�gXik`\�[èle�\ej\dYc\�[ èXZZfi[j�j\dYcXYc\j�[\�Zfe)
ki`Ylk`fe� ZfeZclj�gXi�cX�;Xehl\*� <\j� [\lo)Z`�jfek�gflimfp\lij� [èle\� Xjj`j)
kXeZ\� c`u\*� Bc� jèX^`k� gclj� [èle\� ]fid\� [\� ]`eXeZ\d\ek� hl\� [èle\� mui`kXYc\�
Xjj`jkXeZ\*�>e�]X`k(�cX�;Xehl\�eè\jk�gXj�le�fi^Xe`jd\�[èXjj`jkXeZ\�^iXkl`k\�Xlo�
gXpj� \e� mf`\� [\� [um\cfgg\d\ek(� dX`j� le\� `ejk`klk`fe� [\� ZffguiXk`fe� uZf)
efd`hl\� \k� [\� ]`eXeZ\d\ek� $IiuXdYlc\� [\� cèXZZfi[� gfikXek� ZiuXk`fe� [\� cX�
;Xehl\�\k�9'E'%� LueXk(�j\jj`fe� -521)-522(�\ogfju�[\j�dfk`]j�[l� -,�al`e� -522(�
g*�/%*

E\j�XZZfi[j�ZfeZclj�[Xej�c\�dwd\�ZX[i\�\eki\� cX�;Xehl\� \k�[ èXlki\j�gXpj�
cX`jj\ek� gclj� [\� c`Y\iku� r� cX� ;Xehl\� \e� Z\� hl`� ZfeZ\ie\� cX� [\jk`eXk`fe� [\j�
]fe[j� $m*� Cf_e�Lpq(� >^dUb^QdY_^Q\�9UfU\_`]U^d�7Q^[c%� HZ\XeX(�G\n�Rfib� )�
E\`[\e(� -530(�gg*� -//�\k�jj*%*
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E\� ^flm\ie\d\ek� Y\c^\� \jk`dX� [\mf`i� [\dXe[\i� cèXjj\ek`d\ek� [\j�
<_XdYi\j�gfli�Z\j�[\lo�XZZfi[j�\k�jfld`k�c\j�gifa\kj�[\�cf`�[èXggifYXk`fe�Xl�
<fej\`c�[è>kXk*�

<\cl`)Z`�i\e[`k�cèXm`j�jl`mXek�hl\�eflj�i\gif[l`jfej�hlXj`�`eku^iXc\d\ek� 6
á�L\cfe�c\�k\ok\�[l�gifa\k�[\�cf`�\k�jfe�\ogfju�[\j�dfk`]j�#Y^�VY^U$%� c\�@flm\ie\d\ek�

[\dXe[\�Xlo�<_XdYi\j�cu^`jcXk`m\j�[\�mflcf`i�Y`\e�[fee\i�c\li�á� Xjj\ek`d\ek�à� Xlo�
XZk\j� `ek\ieXk`feXlo� j`^euj� r� FXe`cc\� c\� -1� dXij� -53.� \k� ZfeZclj� \eki\� c\� @fl)
m\ie\d\ek�[\�cX�;\c^`hl\�\k�cX�;Xehl\�Xj`Xk`hl\�[\�[um\cfgg\d\ek*

E\j[`kj� XZk\j� `ek\ieXk`feXlo� Zfej`jk\ek� \e� le� XZZfi[� Y`cXkuiXc� \e� cXe^l\� Xe^cX`j\�
`ek`klcu� á�X^i\\d\ek�à� \k� \e� le� uZ_Xe^\� [\� c\kki\j� ZfejkXkXek� le� j\Zfe[� XZZfi[� [\j�
gXik`\j*

Ifli�hlèle�XZk\�gl`jj\� i\Z\mf`i�cèXjj\ek`d\ek�[\j�<_XdYi\j� cu^`jcXk`m\j�giuml� gXi�
cèXik`Zc\�24(�Xc`euX�.(�[\�cX�<fejk`klk`fe(�`c�]Xlk�hl è̀ c�Zfejk`kl\�le� kiX`ku*

He� g\lk� [u]`e`i� c\� kiX`ku� \Q\_�cU^ce� 3� c\� k\ok\� uZi`k� ZfejkXkXek� cX� dXe`]\jkXk`fe� [\�
mfcfekuj�ZfeZfi[Xek\j�[\�[\lo�fl�gclj`\lij� g\ijfee\j�[l�=if`k�[\j�^\ej(�r�cè\]]\k�[\�
iu^c\i�[\j�hl\jk`fej�hl`� c\li�jfek�Zfddle\j� $Kug\ikf`i\� giXk`hl\� [\� [if`k�Y\c^\(� må�
MiX`kuj�`ek\ieXk`feXlo(� e � -3%*

L\cfe�cèXZZfi[�[\�FXe`cc\�[l�0�[uZ\dYi\� -521(
á� EX�;Xehl\�X� cX�g\ijfeeXc`ku�ali`[`hl\�gc\`e\�\k�\ek`vi\�\k(�\e�gXik`Zlc`\i(�afl`k�[\�

cX�gc\`e\�\k�\ek`vi\�ZXgXZ`ku� 6
$`%� [\�ZfeZcli\�[\j�ZfekiXkj7
$``%� [ èXZhlui`i�\k�[èXc`ue\i�[\j�Y`\ej�`ddfY`c`\ij�fl�dfY`c`\ij7
$```%� [ è\jk\i�\e�aljk`Z\�à�$Xik`Zc\�0,%*

E\j�XZk`m`kuj�[\�cX�;Xehl\�jfek�j\dYcXYc\j�r�Z\cc\j�[ èle\�YXehl\�gi`mu\(�j\j�fi^Xe\j�
]feZk`fee\ek� Zfdd\� Z\lo� [èle\� YXehl\� gi`mu\� $Xjj\dYcu\� ^ueuiXc\� [uefddu\�
<fej\`c�[\j�^flm\ie\lij�\k�<fej\`c�[èX[d`e`jkiXk`fe%*�Mflk\]f`j�\cc\�afl `k�[ è̀ ddle`)
kuj� ]`jZXc\j� \k� [\� Z\ikX`ej� gi`m`cv^\j� 6� `ejX`j`jjXY`c`ku� [\j� Xmf`ij(� `em`fcXY`c`ku� [\j�
XiZ_`m\j(�\kZ*�>cc\�eè\o\iZ\�XlZle\�jflm\iX`e\ku�\ok\ie\�\k�e\�[`jgfj\�gXj�[\�gflmf`ij�
jlgiXeXk`feXlo*� :`ej`(� cfijhlèle\� [uZ`j`fe� [èXl^d\ek\i� c\� ZXg`kXc� \jk� gi`j\� gXi� c\�
<fej\`c�[\j�^flm\ie\lij�jkXklXek�r�cX�dXafi`ku�[\j�[\lo� k`\ij�[\j�^flm\ie\lij�i\giu)
j\ekXek�Xl� df`ej� c\j� kif`j�hlXikj� [l� efdYi\� kfkXc� [\j�mf`o� $Xik`Zc\�0(� /%(� XlZle� gXpj�
d\dYi\�eè\jk�fYc`^u�[\�jfljZi`i\� le\� ]iXZk`fe�hl\cZfehl\� [\�Z\kk\�Xl^d\ekXk`fe�[\�
ZXg`kXc� $Xik`Zc\�1(�.%*

E\j�XZZfi[j�ZfeZclj� c\� -1�dXij� -53.�XggXiX`jj\ek�[vj� cfij�Zfdd\� [\j�ZfekiXkj�[\�
[if`k�gi`mu�`ek\ieXk`feXc�\k�e\�jfek�gXj�[\j�XZk\j�`ek\ieXk`feXlo�i\jjfik`jjXek�Xl�[if`k�
[\j�^\ej*�:�Z\�k`ki\(�`cj�e\�g\lm\ek�wki\�jfld`j�r�cX�gifZu[li\�[ èXjj\ek`d\ek�[\�cèXik`Zc\�
24(�Xc`euX� .(�[\�cX�<fejk`klk`fe*

E\li�ZfeZclj`fe�e\� iugfe[Xek�gXj�r�cè_XY`c`kXk`fe�Zfek\el\�[Xej�cèXik`Zc\�24(�Xc`euX�
B (�[\� cX�<fejk`klk`fe(� le\�_XY`c`kXk`fe� cu^Xc\�giuXcXYc\�ukX`k�efidXc\d\ek�i\hl`j\*

L`� c\�@flm\ie\d\ek� \ek\e[� [fee\i�le\� gc\`e\� \k�\ek`vi\� mXc\li�r� cX� gifd\jj\� [\�
giwk� jXej� `ekuiwk� hlè`c� X� jfljZi`k\� \e� ]Xm\li� [\� cX� ;Xehl\� \k� hl`� [f`k� jè\ouZlk\i� \e�
hlXki\�m\ij\d\ekj�Xl�Zflij�[\j�Xeeu\j� -53.�r� -531(�`c�cl`�XggXik`\ek�[\�]X`i\�Zfe]`id\i�
Z\kk\�gifd\jj\�gXi�c\�cu^`jcXk\li*

Ne� Xiiwku� ifpXc� gi`j� jli� YXj\� [ èle\� [`jgfj`k`fe� Yl[^ukX`i\� mfku\� r� Z\kk\� ]`e� e\�
gfliiX`k� jl]]`i\� ZXi� `c� eèXliX`k� [ è\]]\k� hl\� gfli� cè\o\iZ`Z\� \e� Zflij� \k� gfli� le� j\lc�
m\ij\d\ek*

:l� jligclj(� c\j� XZZfi[j� jfek� `dgXi]X`k\d\ek� iu[`^uj*� E\� á�@flm\ie\d\ek� [\� cX�
;\c^`hl\�à� p� jfljZi`k� [\j� \e^X^\d\ekj� gXki`dfe`Xlo� \e� jfe� efd� gifgi\� \k� efe�
Zfdd\�i\giuj\ekXek�[\�cè>kXk*�Hi(�c\�@flm\ie\d\ek�eè\jk�gXj�le�fi^Xe\�i\Zfeel�gXi
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cX�<fejk`klk`fe*�Fwd\�j`�cèfe�\ek\e[�gXi�@flm\ie\d\ek(�c\�Kf`�\e�jX�hlXc`ku�[\�Z_\]�
[l�gflmf`i�\ouZlk`](�`c�eè\e�i\jk\�gXj�df`ej�hlèle\�fYc`^Xk`fe�[\�eXkli\�gXki`dfe`Xc\�
e\�g\lk�\e^X^\i�\k�wki\�\ouZlku\�hl\�gXi�cè>kXk�\k�efe�gXi�le�[\�j\j�fi^Xe\j*

E\� k\ok\�jl`mXek�\jk�gifgfju�gfli�c\�gifa\k�[\� cf`*

á�6bdYS\U�e^YaeU'� Lfek�Zfe]`iduj�Xl�efd�[\�cè>kXk�Y\c^\�c\j�XZk\j�jl`mXekj�Xee\ouj�r�
cX�giuj\ek\� cf`� 6

Ifli�c\j�dwd\j�dfk`]j(�cè̀ ek`klcu�[l�gifa\k�[\miX`k�wki\�iu[`^u�Zfdd\�jl`k� 6
á�Iifa\k�[\�cf`�gfikXek�Zfe]`idXk`fe� 6
-Ä� [\�cèXZZfi[�***7� .Ä*�[\�cèXZZfi[� ***� à

 
 
 C

#9'E'%�<_XdYi\(� -53.)-53/(�\ogfju�[\j�dfk`]j�[l� -1�al `e � -53/(�eÄ�2.,)-(�gg*�0�\k�1%*

<\k� Xm`j�jljZ`k\� [\�efdYi\lj\j� Zi`k`hl\j�fl�i\dXihl\j� hlXek� Xlo�gf`ekj�
jl`mXekj�hl\�eflj� \oXd`e\ifej�jlZZ\jj`m\d\ek� 6� cX�hlXc`ku�[\�jla\k�[\�[if`k�
`ek\ieXk`feXc�[\�cX�;Xehl\(�c\�ZXiXZkvi\�[\�á�[if`k�gi`mu�`ek\ieXk`feXc�à�fl�[\�
[if`k� `ek\ieXk`feXc� glYc`Z� [\j� [\lo� XZZfi[j(� c\j� Zfejuhl\eZ\j� hlXek� r� cèXj)
j\ek`d\ek(� cX� g\ijfeeXc`ku� ali`[`hl\� ZfeZclXek� c\j� XZZfi[j� [l� Z{ku� Y\c^\(�
\e]`e�c\�k\ok\�\k�cè̀ ek`klcu�[l�gifa\k�[\�cf`*

X%� AQ�aeQ\Ydm�TU�ceZUd�TU�Tb_Yd�Y^dUb^QdY_^Q\�TU�\Q�7Q^aeU

Mivj�\ogc`Z`k\d\ek(�c\�<fej\`c�[ è>kXk�e`\�hl\�cX�;*:*=*�jf`k�le\�á�g\ijfee\�
[l�=if`k�[\j�^\ej�à� r�cè\]]\k�[\�gflmf`i�ZfeZcli\�le� kiX`ku(� \k�gfli�Z\� ]X`i\(�
`ej`jk\� jli� cX� ZXgXZ`ku� [\� [if`k� `ek\ie\� [\� cX� ;Xehl\(� jli� cèXeXcf^`\� [\� j\j�
XZk`m`kuj� Xm\Z� Z\cc\j� [ èle\� YXehl\� `ek\ie\(� cèXYj\eZ\� [\� á�jflm\iX`e\ku� \o)
k\ie\�à�fl�[\�á�gflmf`ij�jlgiXeXk`feXlo�à*�<è\jk�cr�_ucXj�le\�Y`\e�`e[`^\ek\�
[udfejkiXk`fe*� E\�<fej\`c�[è>kXk�j\dYc\�`^efi\i� cè\o`jk\eZ\� [Xej� c\�dfe[\�
[\�hlXki\�`ejk`klk`fej�YXeZX`i\j�`ek\ieXk`feXc\j�jla\kj�[\�[if`k�`ek\ieXk`feXc�
Y^S_^dUcdmc�gXi�cX�giXk`hl\�`ek\ieXk`feXc\�r�jXmf`i� 6

ã� cX� ;Xehl\� `ek\ieXk`feXc\� [\� i\ZfejkilZk`fe� \k� [\� [um\cfgg\d\ek�
$;*B*K*=*%�\k�j\j�[\lo�]`c`Xc\j� 6� cX�LfZ`uku�]`eXeZ`vi\� `ek\ieXk`feXc\�$L*?*B*%�\k�
cè:jjfZ`Xk`fe�`ek\ieXk`feXc\�gfli�c\�[um\cfgg\d\ek�$:*B*=*%*�EX�;*B*K*=*�\jk�
le\�`ejk`klk`fe�jguZ`Xc`ju\�[\j�GXk`fej�Ne`\j7
ã� cX� ;Xehl\� `ek\iXdui`ZX`e\� [\� [um\cfgg\d\ek� Ziuu\� [Xej� c\� ZX[i\� [\�
cèHi^Xe`jXk`fe�[\j�>kXkj�Xdui`ZX`ej�\e� -52,7
ã� cX� ;Xehl\� X]i`ZX`e\� [\� [um\cfgg\d\ek� Ziuu\� \e� -520�[Xej� c\� ZX[i\� [\�
cèH*G*N*�gXi�cX�<fdd`jj`fe�uZfefd`hl\�gfli�cè:]i`hl\7
ã� cX�;Xehl\�Xj`Xk`hl\�[\�[um\cfgg\d\ek�hl`�eflj�i\k`\ek�`Z`*

Mflk\j� Z\j� YXehl\j�afl`jj\ek� Z\ik\j� [\� cX�ZXgXZ`ku� [\� [if`k�`ek\ie\(�dX`j�
Yueu]`Z`\ek�\e�flki\� [\� cX�g\ijfeeXc`ku�ali`[`hl\� `ek\ieXk`feXc\(�Z\�hl`�c\li�
Zfe]vi\� flki\� c\� [if`k� [\� ]X`i\� [\j� kiX`kuj(� Z\cl`� [ èwki\� k`klcX`i\� [\� [if`kj� fl�
[èfYc`^Xk`fej�]fe[uj�[Xej�c\�[if`k�`ek\ieXk`feXc�\k�efe�[Xej�le�[if`k�`ek\ie\�
[è>kXk� d\dYi\� hl\cZfehl\(� [è\e^X^\i� c\li� i\jgfejXY`c`ku� `ek\ieXk`feXc\(�
[èwki\� gXik`\� r� [\j� gifZu[li\j� `ek\ieXk`feXc\j� [\� iv^c\d\ek� gXZ`]`hl\� [\j
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[`]]ui\e[j(� \kZ*� E\li� g\ijfeeXc`ku� \jk� \e� flki\� ZfejXZiu\� gXi� cèfZkif`� [\�
gi`m`cv^\j� \k� `ddle`kuj� efe�j\lc\d\ek�gfli� cè̀ ejk`klk`fe(� dX`j� \eZfi\� gfli�
c\li�g\ijfee\c*

E\�]X`k�hlèle\�fi^Xe`jXk`fe�`ek\ieXk`feXc\�jf`k�Xd\eu\�r�iuXc`j\i�[\j�fgu)
iXk`fej�ali`[`hl\j� j`d`cX`i\j� r�Z\cc\j� [èle\� g\ijfee\� gi`mu\� e è̀ dgc`hl\� um`)
[\dd\ek�elcc\d\ek�hl\� Z\kk\� fi^Xe`jXk`fe�\jk�le\� g\ijfee\�gi`mu\(� Z\� hl`�
Zfdgk\�Zè\jk�\U�Tb_Yd�Q``\YSQR\U�r�j\j�fguiXk`fej�\k�hl`�ã�eflj�p� i\m`\e[ifej�
gclj�cf`e�ã�eè\jk�gXj�\e�cèfZZlii\eZ\�c\�[if`k�`ek\ie\*

<\�g_uefdve\�\jk�Zfddle�r�[\�efdYi\lj\j�fi^Xe`jXk`fej�`ek\ieXk`feXc\j�
Z_Xi^u\j� [\� i\e[i\� [\j� j\im`Z\j� r�[\j� gXik`Zlc`\ij� $\e� Xe^cX`j� 6� _`UbQdY_^Q\�
QWU^SYUc$%�fi^Xe`jXk`fe�[\�j\Zflij(�X`[\�Xlo�iu]l^`uj(�\kZ*

L\cfe� c\j� Zi`kvi\j� [l� <fej\`c� [è>kXk(� XlZle\� fi^Xe`jXk`fe� `ek\ieXk`feXc\�
`ek\i^flm\d\d\ekXc\�XZkl\cc\d\ek�\o`jkXek\�e\�j\iX`k�jla\k�[\�[if`k�[\j�^\ej(�
ZXi� XlZle\� [è\eki\� \cc\� e\� g\lk� j\� kXi^l\i� [\� gfjju[\i� cX� á� jflm\iX`e\ku�
\ok\ie\� à� fl� [\j� á� gflmf`ij� jlgiXeXk`feXlo�à*� EèH*G*N*(� gXi� \o\dgc\(� e\�
j\iX`k�gXj�le�jla\k�[\�[if`k�`ek\ieXk`feXc*

E\j� ]X`Yc\jj\j� [l� iX`jfee\d\ek� [l� <fej\`c� [è>kXk� jli� Z\� gf`ek� e èfek� gXj�
uZ_Xggu�r�cX�Zfdd`jj`fe�[l�LueXk�Z_Xi^u\�[\�]X`i\�iXggfik�jli�c\�gifa\k�[\�cf`�
i\cXk`]�r�Z\j�[\~o�XZZfi[j� 6

á�>e�\]]\k(�cX�;Xehl\�Xj`Xk`hl\�[\�[um\cfgg\d\ek�\jk�le\�`ejk`klk`fe�`ek\ieXk`feXc\�
hl\� c\j� >kXkj� ]fe[Xk\lij� fek� Zfejk`klu\� gXi� le� kiX`ku� `ek\ieXk`feXc� 6� `ejk`klk`fe� r�
cXhl\cc\� Z\ikX`e\j� Zfdguk\eZ\j� `ek\ieXk`feXc\j� fek� uku� Xkki`Ylu\j� \k� hl`(� gfli� c\li�
\ouZlk`fe(�[`jgfj\�[\j�dfp\ej(�[\j�fi^Xe\j�\k�[\�cX�g\ijfeeXc`ku�ali`[`hl\�euZ\jjX`i\j*�
LèXgglp\i�jli�c\� ]X`k�hl\� c\j�XZk`m`kuj�[\�cX�;Xehl\�giuj\ek\ek�le\�XeXcf^`\�Xm\Z�le\�
YXehl\� gi`mu\� \k� hlè\cc\� e è\jk� gXj� jlgiXeXk`feXc\� e\� jl]]`k� gXj� gfli� [ue`\i� r� Z\kk\�
;Xehl\� c\�ZXiXZkvi\�[\�[if`k�`ek\ieXk`feXc�glYc`Z*� à

$9'E'%� LueXk(�j\jj`fe�\okiXfi[`eX`i\� -530(� iXggfik�[l�2�al`e� -530(� e �./3(�g*�.%*

He�Xaflk\iX�hl\�c\�<fej\`c�[è>kXk�XliX`k�[}�j\�i\e[i\�Zfdgk\�hl\�cè:ZZfi[�
[\�FXe`cc\�ZiuX`k�gfli�c\j�>kXkj�d\dYi\j�[\�efdYi\lj\j�fYc`^Xk`fej�r�cèu^Xi[�
[\�cX�;Xehl\�]fe[u\j�efe�\e�[if`k�`ek\ie\(�dX`j�\e�[if`k�`ek\ieXk`feXc*

He�g\lk�Z`k\i�[`]]ui\ek\j�fYc`^Xk`fej�[\j�>kXkj� 6� fYc`^Xk`fe�[\�jfljZi`gk`fe�
r� [\j� XZk`fej� [l� ZXg`kXc� $Xik*� 1*-%(� fYc`^Xk`fe� [\� iugfe[i\� Xlo� Xgg\cj� [l�
ZXg`kXc)XZk`fe� jla\k�r� Xgg\c� $Xik*� 2� Xc*� 1%(� fYc`^Xk`fe�[\� e\� gXj�dX`ek\e`i� fl�
`dgfj\i� [\j� i\jki`Zk`fej� [\� mXc\lij� [\� gX`\d\ek� $Xik*� .0%(� fYc`^Xk`fe� [\�
i\dYflij\d\ek�\e�ZXj�[\�[ugiuZ`Xk`fe�[\�jX�dfeeX`\�$Xik*�.1%(�fYc`^Xk`fe�[\�
i\jg\Zk\i�c\j�gi`m`cv^\j�\k� `ddle`kuj� $Xik*� 04� r�14%�[fek�Z\cl`�[\�ali`[`Zk`fe(�
gflmf`i� `dgc`Z`k\� [\� ZfeZcli\� [\j� XZZfi[j� ^ueuiXlo� [\� ZffguiXk`fe� Xm\Z�
[èXlki\j�fi^Xe`jXk`fej�`ek\ieXk`feXc\j�$Xik*�.4%�\kZ*

Lli�cX�g\ijfeeXc`ku�[\�cX�;*:*=*(�fe�g\lk�j\�iu]ui\i�\e�flki\�r�cèflmiX^\�[\�
Cf_e�Lpq(�giuZ`ku(�\e�gXik`Zlc`\i�gg*�3-� \k�jj*



.,4 C>:G� C*:*� L:EFHG� >M� FB<A>E� OBG<BG>:N

Y%� AU� SQbQSdnbU� TU� uTb_Yd�`bYfm� Y^dUb^QdY_^Q\v� _e� TU� uTb_Yd� Y^dUb^QdY_^Q\�
`eR\YS�v�TUc�TUeh�QSS_bTc

E\� <fej\`c� [ è>kXk� jè\jk� ]fe[u� j`dgc\d\ek� jli� cèXYj\eZ\� Xccu^lu\� [\� g\i)
jfeeXc`ku�ali`[`hl\�`ek\ieXk`feXc\�[\�cX�;Xehl\�gfli�\jk`d\i�hl\�c\j�XZZfi[j�
[l� -1�dXij� -53.�ukX`\ek�[\j�á�ZfekiXkj�[\�[if`k�gi`mu� `ek\ieXk`feXc�\k�e\�jfek�
gXj�[\j�XZk\j�`ek\ieXk`feXlo�i\jjfik`jjXek�Xl�[if`k�[\j�^\ej�à*

E\�LueXk� hl`(� eflj� cèXmfej� [`k(� i\ZfeeXyk� cX� g\ijfeeXc`ku�ali`[`hl\� `ek\i)
eXk`feXc\� [\� cX� ;Xehl\(� Xii`m\� Z\g\e[Xek� r� cX� dwd\� ZfeZclj`fe� hl\� c\�
<fej\`c�[è>kXk�jli�cX�eXkli\�[\j�XZZfi[j(� \e�iX`jfe�[\�cX� á�dXk`vi\�hl è̀ cj�fek�
Zfdd\�fYa\k�à� 6

á�Jl\c�hl\�jf`k�c\�jkXklk�[\�Z\kk\�;Xehl\�\e�[if`k�`ek\ieXk`feXc(�`c�\eki\�[Xej�c\�ZX[i\�
[\�Z\ikX`e\j�[\�j\j�XZk`m`kuj�[\�ZfeZcli\�[\j�Zfem\ek`fej�[\�[if`k�`ek\ieXk`feXc�gi`mu�
Xm\Z�[\j�>kXkj�[uk\id`euj*

He�g\lk�X[d\kki\�hl\� k\c�\jk�c\�ZXj�[\j�[\lo�XZZfi[j�\e�hl\jk`fe�Zfdgk\�k\el�[\�cX�
dXk`vi\�hl è̀ cj�fek�Zfdd\�fYa\k*

#9'E'%� LueXk(�YRYT'%� g*�/%*

E\�iXggfik\li�e è\ogc`hl\�^lvi\�jX�gfj`k`fe*
Bc� e è\jk� Z\ik\j� gXj� \oZcl� hlèle� jla\k� [\� [if`k� `ek\ieXk`feXc� ZfeZcl\� le�

ZfekiXk� [\� [if`k� gi`mu(�dX`j� \eki\� jla\kj� [\� [if`k� `ek\ieXk`feXc(� cX� Z_fj\� \jk�
iXi`jj`d\� \k� kflk� XZZfi[� \jk� \e� gi`eZ`g\� iu^`� gXi� c\� [if`k� `ek\ieXk`feXc(� jXl]�
mfcfeku� ZfekiX`i\� [\j� gXik`\j� \ogi`du\� \ogi\jjud\ek� fl� `dgc`Z`k\d\ek(�
Zfdgk\�k\el�[\j�[`jgfj`k`fej�[\�cèXZZfi[*

<Xi�\e]`e(�le�XZZfi[�[f`k�wki\�iu^`�gXi�le�[if`k�[uk\id`eu�\k�j`�Z\�eè\jk�gXj�
c\� [if`k� `ek\ieXk`feXc(� Z\� [\miX`k� wki\� hl\chl\� [if`k� `ek\ie\*� Hi�
hlè\ei\^`jki\)k)fe�`Z`�[Xej�c\j�[\lo�XZZfi[j�r�cè\oXd\e�9

Mflk�[èXYfi[�hl\�á�jXl]�[`jgfj`k`fej�ZfekiX`i\j�Zfek\el\j�[Xej�cX�giuj\ek\(�
c\j� Kv^c\j� \k� c\j� Kv^c\d\ekj� iu^`jjXek� c\j� ?fe[j� jguZ`Xlo(� X[fgkuj� gXi� cX�
;Xehl\� c\� -3� j\gk\dYi\� -524� $Xgg\cuj� Z`)Xgivj� c\j� Kv^c\d\ekj%(� j\ifek� Xg)
gc`ZXYc\j�r�cX�<feki`Ylk`fe�à� $L\Zk`fe�.�[l�gi\d`\i�XZZfi[�hl`�j\� iu]vi\� gXi�
X`cc\lij� j`o� ]f`j� \eZfi\� Xlo[`kj� Kv^c\d\ekj�ã�Ne\� [`jgfj`k`fe� XeXcf^l\� j\�
kiflm\�[Xej�c\�[\lo`vd\�XZZfi[� 6� Å�.%*

Mflk\j�hl\jk`fej�i\cXk`m\j�r�cè\ouZlk`fe�\k�r�cèXggc`ZXk`fe�[\j�XZZfi[j�]\ifek�
cèfYa\k�[\�ZfejlckXk`fej�\eki\�gXik`\j�$j\Zk`fe�2�[l� -\i�XZZfi[(� Å�3�[l�j\Zfe[%*

E\j� XZZfi[j� \eki\ifek�\e�m`^l\li� á�r�cX�[Xk\� r�cXhl\cc\� c\� @flm\ie\d\ek�
Y\c^\� efk`]`\iX� r� cX� ;Xehl\� hl\� c\j� ]fidXc`kuj� cu^`jcXk`m\j� i\hl`j\j� gfli�
cè\ouZlk`fe� [\� cè:ZZfi[� fek� uku� XZZfdgc`\j� \e� ;\c^`hl\�à� $j\Zk`fe� 4� [l� -� �
XZZfi[(�gXiX^iXg_\�]`eXc�[l�j\Zfe[%*

:`ej`�kXek�gXi�c\�[if`k�Xggc`ZXYc\�$c\�[if`k�`ek\ieXk`feXc%(�hl\�gXi�c\j�]fid\j�
[\� iv^c\d\ek� \e� ZXj� [\� c`k`^\� \k� c\j�df[\j� [\�d`j\� \e�m`^l\li(� c\j� XZZfi[j�
i\cvm\ek�\oZclj`m\d\ek�[l�[if`k�`ek\ieXk`feXc*

<è\jk�[feZ�r� kfik�hl\�c\� LueXk�X� ZfeZcl� hl è̀ c�jèX^`jjX`k� \e� cèfZZlii\eZ\� [\�
á�Zfem\ek`fej�[\�[if`k�`ek\ieXk`feXc�gi`mu�à� #cYS$'
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Z%� AUc�S_^cmaeU^SUc�aeQ^d�l�\"QccU^dY]U^d

Bc� [uZflc\�[\�Z\� hl`�giuZv[\�hl\� kXek�gXi� cX�hlXc`ku�[\j�gXik`\j�r� cèXZZfi[�
hl\�[l�[if`k�iu^`jjXek�Z\cl`)Z`(�`c�jèX^`jjX`k�[èle�XZZfi[�`ek\ieXk`feXc�kfdYXek�
jflj� c\�Zflg�[\� cèXik`Zc\� 24� Xc`euX�.� \k�hl`�XliX`k�[feZ�[}� i\Z\mf`i� cèXjj\ek`)
d\ek�[\j�<_XdYi\j*

[%� AQ�̀ Ubc_^^Q\Ydm�ZebYTYaeU�S_^S\eQ^d�\Uc�QSS_bTc�Te�Srdm�RU\WU

E\�<fej\`c� [è>kXk(� fe� cèX� ml� gclj� _Xlk(� X� Zi`k`hlu� cè\dgcf`� [\� cX� ]fidlc\�
lk`c`ju\�[Xej�c\j�XZZfi[j�\k�giuj\ekXek�c\�@flm\ie\d\ek�Y\c^\�Zfdd\�gXik`\�r�
cèXZZfi[*�E\�iXggfik\li�Xl�LueXk�X�af`ek�j\j�i\^i\kj� r�Z\lo�[l�<fej\`c�[è>kXk*

Lli�Z\�gf`ek(� c\�iX`jfee\d\ek�[l�<fej\`c�[è>kXk�\jk�Zfii\Zk�\k� `c�p�X�ZcX`i\)
d\ek�Zfe]lj`fe� \eki\� cX�g\ijfeeXc`ku�ali`[`hl\� \e^X^u\� $cè>kXk�Y\c^\%� \k� le�
[\j� u� gflmf`ij�à� [\� cè>kXk� $c\� @flm\ie\d\ek%� jXej� Zfdgk\i� hl\� cèfi^Xe\�
Zfejk`klk`fee\cc\d\ek� hlXc`]`u� gfli� ZfeZcli\� c\j� kiX`kuj� \jk� á� c\� Kf`�à(�
Zè\jk)r)[`i\� c\� Kf`� jflj� Zflm\ik� [\� cX� i\jgfejXY`c`ku� d`e`jkui`\cc\*� Bc� eè\e�
[\d\li\�gXj�df`ej�hl\�Z\kk\�Zfe]lj`fe�\jk�]iuhl\ek\�\k�X`ej`�hl\�cèX�i\c\mu�c\�
d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j� 6

á� 4,�!� [\j� kiX`kuj�ZfeZclj�XZkl\cc\d\ek�d\ek`fee\ek�c\j�@flm\ie\d\ekj�jXej�giu)
Z`j\i�hlè`cj�X^`jj\ek�Zfdd\�i\giuj\ekXekj�[\�c\lij�>kXkj�i\jg\Zk`]j*� à

#9'E'%� LueXk(� YRYT'%�g*�/%*

\%� AU�dUhdU�Ud�\|Y^dYde\m�Te�̀ b_ZUd�TU�\_Y

?`eXc\d\ek(� c\� k\ok\�gXil�Xl�B_^YdUeb�Y\c^\�[l�/� fZkfYi\� -530(�g*� -.*-0,(�
gfik\� cè̀ ek`klcu�jl`mXek� 6� -3�al`cc\k� -530*� )� Ef`�gfikXek�XggifYXk`fe�[\j� XZk\j�
`ek\ieXk`feXlo�jl`mXekj� 6� -Ä�$***%� .Ä�$***%*

:ik`Zc\� le`hl\� 6� Lfek�Zfe]`iduj�Xl�efd�[\� cè>kXk�Y\c^\(� c\j�XZk\j�jl`mXekj�
Xee\ouj�r�cX�giuj\ek\�cf`� 6� $***%*�à

<\kk\�eflm\cc\�]fidlc\�á�[\�Zfe]`idXk`fe�à�\jk�c\�iujlckXk�[è\ii\lij�ali`[`)
hl\j� gfikXek� Xkk\`ek\� Xlo�giuif^Xk`m\j� [\j� <_XdYi\j� \e�dXk`vi\� [èXjj\ek`)
d\ek�Xlo�MiX`kuj�`ek\ieXk`feXlo*�Gflj�\jguifej�hlè\cc\�e\�j\iX�gclj�lk`c`ju\�r�
cèXm\e`i�\e�j\dYcXYc\�Zfek\ok\*

BBB*� AUc�bmc_\edY_^c�/0�Ud�/1�QT_`dmUc� \U�+)�^_fU]RbU� *20,�`Qb�\U� 8_^cUY\�TUc�
W_efUb^Uebc�TU� \Q�7'6'9'� Ud� bU\QdYfUc�Qeh� S_^dbYRedY_^c�Qe�;_^Tc�QcYQdY&
aeU�TU�TmfU\_``U]U^d

EèXc`d\ekXk`fe� \e� i\jjfliZ\j� [\j� ]fe[j� jguZ`Xlo� X� gfju� r� cX� ;Xehl\�
Xj`Xk`hl\�[\lo�^iXe[j�gifYcvd\j� 6� `eZ\ik`kl[\�[\�cèXggifm`j`fee\d\ek�iu^l)
c`\i�\k�jl]]`jXek�ukXek�[feeu�c\�jpjkvd\�[\�Zfeki`Ylk`fej�mfcfekX`i\j(�[`]]`Zlcku�
[èlk`c`jXk`fe� [\j� Zfeki`Ylk`fej� \e� iX`jfe� [\j� Zfe[`k`fej� [`m\ij\j� [fek� \cc\j�
jfek�Xjjfik`\j�#9'E'%�LueXk(�j\jj`fe�\okiXfi[`eX`i\� -530(�\ogfju�[\j�dfk`]j�[l�
.4�Xf}k� -530(�eÄ�/4.(�g*� .%*
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E\�?fe[j� Xj`Xk`hl\� [\� [um\cfgg\d\ek�Zfejk`klu� c\� .4� Xmi`c� -53/� gXi� le\�
iujfclk`fe� eÄ� 2.� [l� <fej\`c� [\j� ^flm\ie\lij� [\� cX� ;Xehl\� \jk� [\jk`eu� r�
i\dgcXZ\i�c\j�?fe[j�jguZ`Xlo*

E\�eflm\Xl�]fe[j
á� X� gfli� fYa\Zk`]�[\� [fk\i� cX� ;Xehl\� Xj`Xk`hl\� [\� [um\cfgg\d\ek� [\� i\jjfliZ\j�

jl]]`jXek\j�\k�iu^lc`vi\j�cl`�g\id\kkXek�[èXZZfi[\i�le\�X`[\�r�[\j�Zfe[`k`fej�[\�]Xm\li�
Xlo�giuZ`kuj*�BedQdYc�]edQ^TYc%� c\�?fe[j�afl\iX�Xlgivj�[\�cX�;Xehl\�Xj`Xk`hl\�le�i{c\�
`[\ek`hl\� r� Z\cl`� [\� cè:jjfZ`Xk`fe� `ek\ieXk`feXc\� [\� [um\cfgg\d\ek� Xlgivj� [\� cX�
;Xehl\�dfe[`Xc\*�à

$9'E*(�LueXk(�j\jj`fe�\okiXfi[`eX`i\� -530(�\ogfju�[\j�dfk`]j�[l�.4�Xf}k�-530(�eå�/4.(�
g*�0%*

EX� iujfclk`fe�gfikXek�ZiuXk`fe� [l�?fe[j�Xj`Xk`hl\� [\� [um\cfgg\d\ek�eèX�
gXj(�ZfekiX`i\d\ek�r�Z\�hl`�ukX`k�XeefeZu�gXi�c\�iXggfik\li�Xl�LueXk�c\�2�al`e
-531(� ]X`k�cèfYa\k�[èle�gifa\k�[\�cf`�[èXggifYXk`fe*�Mflk\]f`j(�Z\kk\�iujfclk`fe�
\jk�gfiku\� r� cX�ZfeeX`jjXeZ\�[\j� <_XdYi\j�gXi� c\� ]X`k�hlè\cc\� \jk� Xee\ou\� r�
cè\ogfju�[\j�dfk`]j�[l�gifa\k�[\�cf`�gfikXek�XggifYXk`fe�[\j�iujfclk`fej�23�\k�
24�[l�<fej\`c�[\j�^flm\ie\lij�[\�cX�;Xehl\�[l�.,�efm\dYi\� -53/�$cf`�[l� -3�
Xmi`c� -531(�B'7'� .-�al`e� -531%�i\cXk`m\j�Xlo�Zfeki`Ylk`fej�`e`k`Xc\j�Xl�?fe[j�
Xj`Xk`hl\�[\�[um\cfgg\d\ek(�gi\d`vi\�\k�j\Zfe[\�ukXg\j*

E\j�i\jjfliZ\j�[l�?fe[j�gifm`\ee\ek�gi`eZ`gXc\d\ek�[\j�Zfeki`Ylk`fej�[\j�
d\dYi\j�[\�cX�;Xehl\�á�gfli�[\j�dfekXekj�\k�r�[\j�Zfe[`k`fej�hl`�gfliifek�
wki\�Xlkfi`juj�gXi�c\�<fej\`c�[\j�@flm\ie\lij�gui`f[`hl\d\ek7� jflj� iuj\im\�
hlèXlZle\� Xlkfi`jXk`fe� [\� cè\jgvZ\� eèfYc`^\iX� le� d\dYi\� hl\cZfehl\� r�
m\ij\i�le\�Zfeki`Ylk`fe***� à� $Kuj*�2.(�Xc*�/�X%*

>e�\]]\k(�le�d\dYi\�\]]\Zkl\�jX�Zfeki`Ylk`fe�\e�[ugfjXek�r�cX�;Xehl\�le�
`ejkild\ek� efk`]`Xek� r� cX� ;Xehl\� cè̀ ek\ek`fe� [\� m\ij\i� c\� dfekXek� jguZ`]`u�
[Xej� Z\k� `ejkild\ek� [\�Zfeki`Ylk`fe7� c\� d\dYi\� \jk� Z\eju� XZZ\gk\i� cèXggc`)
ZXk`fe�[\j�Kv^c\d\ekj�r�jX�Zfeki`Ylk`fe*�E\�dfd\ek�f|�Z\k�`ejkild\ek�gi\e[�
\]]\k�\jk�u^Xc\d\ek�giuml�gXi�c\j�iujfclk`fej�23�\k�24*

<\j� [\lo� iujfclk`fej� Zfek`\ee\ek� c\j� gif^iXdd\j� hl\� c\� d\dYi\� [f`k�
jl`mi\� jè̀ c� [ugfj\� jfe� `ejkild\ek*� <è\jk� [feZ� Z\cc\j)Z`� hl`� jfek� jfld`j\j� r�
cèXggifYXk`fe�[\j�<_XdYi\j*�<\j�iujfclk`fej�[`jgfj\ek� 6

á�E\j�XiiXe^\d\ekj�jguZ`]`uj�[\�Z\kk\�iujfclk`fe***�Zfejk`kl\ek�le\�YXj\�Xggifgi`u\�
\e�ml\�[èwki\�i\ZfddXe[uj�Xlo�Xlkfi`kuj�cu^`jcXk`m\j***� à

á�E\j� gXpj� d\dYi\j� fek� ]X`k� ZfeeXyki\�à(� [`j\ek� \eZfi\� c\j� iujfclk`fej

á� c\li� `ek\ek`fe(� j`� euZ\jjX`i\(� [\� i\Z_\iZ_\i� le\� XggifYXk`fe� cu^`jcXk`m\� gfli� \])
]\Zkl\i�c\j�Zfeki`Ylk`fej�Zfe]fidud\ek�r�Z\j�XiiXe^\d\ekj(� ukXek�\ek\e[l�hl èXlZle�
\e^X^\d\ek�r�Z\k�u^Xi[� e\�gfliiX�wki\�gi`j�gXi�c\�@flm\ie\d\ek�[ èle�>kXk�d\dYi\�
aljhlèr�Z\�hl è̀ c�X`k�fYk\el� cèXggifYXk`fe�euZ\jjX`i\�[\�j\j�Xlkfi`kuj� cu^`jcXk`m\j7� à

E\� <fej\`c� [è>kXk� eèX� _\li\lj\d\ek� gfli� Z\j� iujfclk`fej� i\cXk`m\j� Xlo�
Zfeki`Ylk`fej(�gXj�dX`ek\el�j\j� fYj\imXk`fej�giuZu[\ek\j� hlXek�r� c\li�giu)
j\ekXk`fe�r�cèXggifYXk`fe�gXic\d\ekX`i\*
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<è\jk� X`ej`� hlèle\� cf`� gfikXek� XggifYXk`fe� [\j� iujfclk`fej� e ä� 23� \k� 24(�
Xggiflmu\j�gXi�c\�<fej\`c�[\j�^flm\ie\lij�[\�cX�;Xehl\�Xj`Xk`hl\�[\�[um\)
cfgg\d\ek� c\� .,� efm\dYi\� -53/(� ZfeZ\ieXek� c\j� Zfeki`Ylk`fej� `e`k`Xc\j� Xl�
?fe[j� Xj`Xk`hl\� [\� [um\cfgg\d\ek� $gi\d`vi\� \k� [\lo`vd\� ukXg\j%� X� uku�
gifdlc^lu\�c\� -3�Xmi`c� -531*

E\�k\ok\�[\�cèXik`Zc\�le`hl\�\e�i\m`\ek�r�aljk\�k`ki\�Xl�c`Y\ccu�kiX[`k`fee\c� 6
á�E\j�iujfclk`fej�efj�23�\k�24�$***%�jfik`ifek�c\li�gc\`e�\k�\ek`\i�\]]\k*� à� $B'7'%� .-�al `e �

-531(�g*�3435%*

E\� ?fe[j� Xj`Xk`hl\� [\� [um\cfgg\d\ek� eèXggXiXyk� gXj� Zfdd\� ukXek� le\�
eflm\cc\�fi^Xe`jXk`fe�`ek\ieXk`feXc\(�`c�jèX^`k(�j\dYc\)k)`c(�[ èle�j`dgc\�?fe[j�
jguZ`Xc�[\�cX�;Xehl\*�<è\jk�[feZ�j`dgc\d\ek�c\�ZXiXZkvi\�^_efUQe�[\�cè\e^X)
^\d\ek�r�Zfeki`Yl\i�r�Z\�?fe[j�hl`�aljk`]`\�cèXjj\ek`d\ek�[\j�<_XdYi\j�Xlo�
iujfclk`fej�ZiuXek�Z\kk\�^_efU\\U�c_ebSU�[èfYc`^Xk`fej�gfli�cX�;\c^`hl\*

Ifli� c\� jligclj(� le� Xiiwku� ifpXc� [l� -5� Xmi`c� -531� $B'7'%� .-� al`e� -531%�
Xlkfi`j\� c\�d`e`jki\�[\j�?`eXeZ\j�r�\]]\Zkl\i�c\�m\ij\d\ek�[\j�Zfeki`Ylk`fej�
[\�cè>kXk�Y\c^\�Xl�?fe[j�Xj`Xk`hl\�X`ej`�hl\�[\�Ziu\i�\k�i\d\kki\�r�cX�;Xehl\�
Xj`Xk`hl\�[\j�Yfej�fl�fYc`^Xk`fej�[l�Miujfi*�Eè̀ ejkild\ek�[\�Zfeki`Ylk`fe�X�
uku�[ugfju�c\�./�Xmi`c� -531*

542� 7:A<:H�G:H>96CI �6�A":IG6C<:G'�ã�>o\iZ`Z\�[l�[if`k�[\�mfk\*

IXi�le\�hl\jk`fe�`[\ek`hl\�[l�/,�dX`� -530(�F*�=\�?XZh�$Ofc*%�`ek\iif^\�c\�
d`e`jki\�[\�cè̀ ekui`\li�$hl\jk`fe�eÄ�-3%�\k�c\�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�\k�
[\�cX�<ffguiXk`fe�Xl�=um\cfgg\d\ek�$hl\jk`fe�eÄ� -.%�r�gifgfj�[\�cè\o\iZ`Z\�
[\�c\li�[if`k�[\�mfk\�gXi�c\j�;\c^\j�iuj`[Xek�r�cèukiXe^\i� 6

á�C èXggi\e[j� [\� gclj`\lij�jfliZ\j�hl\� c\� g\ijfee\c� [\� cX� ZffguiXk`fe(� X`ej`� hl\� c\�
g\ijfee\c�[`gcfdXk`hl\�\k�c\j�Xlki\j�X^\ekj�[l�^flm\ie\d\ek�Y\c^\�r�cèukiXe^\i(�eèfek�
i\tl� XlZle\� `ejkilZk`fe�hlXek�r� cX� gfjj`Y`c`ku�[\� mfk\i�gXi�gifZliXk`fe*�<\ikX`ej�fek�
iujfcl� c\� gifYcvd\� [\� c\li�gifgi\� `e`k`Xk`m\7� c\j� X^\ekj� [\� cX� ZffguiXk`fe� mfcfekX`i\�
efe�^flm\ie\d\ekXc\�\k�[\j� ]`id\j�gi`mu\j�fek�uku�X`[uj(�gXi�c\lij�j\im`Z\j� i\jg\Zk`]j�
\e�;\c^`hl\(�r�XZZfdgc`i�c\j�]fidXc`kuj�X[d`e`jkiXk`m\j�i\hl`j\j*

C è\jk`d\� hl\� efj� XdYXjjX[\j� [\miX`\ek� gfli� c\� df`ej� `e]fid\i� c\j� i\jjfik`jjXekj�
Y\c^\j(�hl`� c\li�jfek�Zfeelj(�[\�Z\�hl`�\jk�gfjj`Yc\�\k�[\�Z\�hl`�e\� cè\jk�gXj*�Hi(� `cj�e\�
cèfek�gXj�]X`k*�<\ikX`ej�XdYXjjX[\lij�eèXmX`\ek�\lo)dwd\j�i\tl�XlZle\�[`i\Zk`m\�\e�cX�
dXk`vi\*

Eè_fefiXYc\� d`e`jki\� m\`cc\iX)k)`c� r� Z\� hl\(� gfli� c\j� gifZ_X`e\j� uc\Zk`fej(� c\j� Z`)
kfp\ej�Xl�j\im`Z\�[\j�gflmf`ij�glYc`Zj�Y\c^\j�gl`jj\ek�\o\iZ\i�c\li�[if`k�[\�mfk\�9�à

#7e\\'� F'G'%� LueXk(�L*>*� -530(�e �0�[l� -4�al`e� -530�\k�eå�3�[l�5�al`cc\k� -530%*

EX�iugfej\�[l�d`e`jki\�[\�cè̀ ekui`\li�\jk�cX�jl`mXek\� 6
á�Efij�[\j�uc\Zk`fej�cu^`jcXk`m\j�[\j�3�efm\dYi\� -53-� \k� -,�dXij� -530(�le\�Z`iZlcX`i\�

X[i\jju\�gXi�dfe�[ugXik\d\ek�Xlo�Zfccv^\j�uZ_\m`eXlo�ã�cfij�[\j�[\ie`vi\j�uc\Zk`fej�
\cc\�gfikX`k�cX�[Xk\�[l�1�]umi`\i� -530�\k�]lk�i\gi`j\�Xl�B_^YdUeb�RU\WU�[l�4�]umi`\i� -530
ã�X�Z_Xhl\�]f`j�j`^eXcu�cX�]XZlcku�[\�gXik`Z`g\i�Xl�mfk\�gXi�gifZliXk`fe*
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IXi�cX�dwd\�fZZXj`fe(�c\j� Zfccv^\j�giuZ`kuj� ]li\ek�`em`kuj�r�d\kki\�[\j� ]fidlcX`i\j�
[\�gifZliXk`fe�$df[vc\�1-�k \ % �r�cX�[`jgfj`k`fe�[\j�`ekui\jjuj*

:l�Zflij�[\�cX�gui`f[\�uc\ZkfiXc\(�c\j�fi^Xe\j�[ è̀ e]fidXk`fe�j\�jfek�gXi�X`cc\lij�]X`k�
cèuZ_f�[\�cX�gfjj`Y`c`ku�[\�gXik`Z`g\i�Xl�jZilk`e�gXi�gifZliXk`fe*

<fdd\� le� gifYcvd\� j\dYc\� jèwki\� gfju� r� cèukiXe^\i(� dfe� [ugXik\d\ek� X� gi`j�
ZfekXZk�Xm\Z�c\j�:]]X`i\j�ukiXe^vi\j�hl`�jfek�Zfdguk\ek\j�\e�cX�dXk`vi\*� à

#7eY\&� F'G'%�LueXk(�j\jj`fe�\okiXfi[`eX`i\� -530(�eÄ�0�[l� -4�al `e � -530%*

<\cc\� [l�d`e`jki\� [\j�:]]X`i\j� ukiXe^vi\j� \k�[\� cX�<ffguiXk`fe� Xl�=um\)
cfgg\d\ek�X�c\�Zfek\el�jl`mXek� 6

á�=vj� cè\ekiu\�\e�m`^l\li�[\�cX�cf`�[l�4�al`cc\k� -53,�`ejkXliXek�c\�mfk\� gXi�gifZliX)
k`fe(�efj�gfjk\j�[`gcfdXk`hl\j�\k�ZfejlcX`i\j�fek�i\tl�c\j�`ejkilZk`fej�mflcl\j�X]`e�hl\�
efj� ZfdgXki`fk\j(� i\dgc`jjXek� c\j� Zfe[`k`fej� euZ\jjX`i\j(� gl`jj\ek� ]X`i\� ljX^\� [\j�
gfjj`Y`c`kuj�hl`�c\li�ukX`\ek�f]]\ik\j�\e� cX�dXk`vi\*

<\j�`ejkilZk`fej�fek�uku�iXgg\cu\j�XmXek�Z_XZle�[\j�jZilk`ej�uc\ZkfiXlo*
FX�iugfej\�\jk�mXcXYc\�gfli�c\j�X^\ekj�[l�j\im`Z\� \okui`\li�[\�dfe� [ugXik\d\ek(�

gfli�c\j�g\ijfee\j� kiXmX`ccXek�gfli�c\� Zfdgk\� [l� ^flm\ie\d\ek� Y\c^\(� gfli� c\� g\i)
jfee\c�[\�cX�ZffguiXk`fe�Xl�[um\cfgg\d\ek(�\k�[èle\�dXe`vi\�^ueuiXc\(�gfli�kflj� c\j�
;\c^\j�r�cèukiXe^\i(�iugfe[Xek�Xlo�Zfe[`k`fej�]`ou\j�gXi�cX�cf`*

L`� cè_fefiXYc\�d\dYi\� ZfeeXyk� [\j� ZXj�giuZ`j� gfli� c\jhl\cj�le\� [u]X`ccXeZ\� [\� cX�
gifZu[li\� `e[`hlu\�Z`)[\jjlj�j\�j\iX`k� gif[l`k\(�a\� cl`� j\iX`j� i\ZfeeX`jjXek�[\�d\� c\j�
Zfddle`hl\i*� à

#7e\\'� F'G'%� LueXk(�L*>*� -530(�eå3�[l�5�al`cc\k� -530%*

Ifli�dudf`i\(� cèXik`Zc\� 0�[\� cX� cf`� [l� 4�al`cc\k� -53,� $Xik`Zc\� -03� _ S dYU c � [l�
Zf[\�uc\ZkfiXc%�[`jgfj\�\e�jfe�gXiX^iXg_\� -� hl\

á�Eèuc\Zk\li� i\k\el� _fij� [\j� ]ifek`vi\j� [l� KfpXld\� gfli�[\j� iX`jfej� gif]\jj`fe)
e\cc\j�fl�[\�j\im`Z\(�[\�dwd\�hl\� c\j�uc\Zk\lij(�d\dYi\j�[\�cX�]Xd`cc\�fl�[\�cX�jl`k\(�
hl`� iuj`[\ek�Xm\Z�cl`(�g\lm\ek�dXe[Xk\i�le�Xlki\�uc\Zk\li�gfli�mfc\i�\e� c\li�efd*

Eè\o`jk\eZ\�[\j�Zfe[`k`fej�i\hl`j\j�\jk�Z\ik`]`u\� 6
-å%� gXi�c\�Z_\]�[l�gfjk\�[`gcfdXk`hl\�fl�ZfejlcX`i\�gfli�c\j�X^\ekj�[`gcfdXk`hl\j(�

X^\ekj�ZfejlcX`i\j�fl�[\�Z_XeZ\cc\i`\� [\� ZXii`vi\(� \k� c\j� X^\ekj� Xlo`c`X`i\j�[\j� gfjk\j�
[`gcfdXk`hl\j�\k�ZfejlcX`i\j�i\Zilkuj�[`i\Zk\d\ek�\e�;\c^`hl\7

.Ä%� gXi�c\�Zfdd`jjX`i\�dXi`k`d\�gfli�c\j�dXi`ej7
/ %� gXi�c\�d`e`jki\� [\�cX�<ffguiXk`fe� Xl�=um\cfgg\d\ek�fl� jfe�[ucu^lu�gfli� c\j�

d\dYi\j�[l�g\ijfee\c�[\�ZffguiXk`fe�Xm\Z�c\j�gXpj�\e�mf`\�[\�[um\cfgg\d\ek7
0Ä%� gXi� c\� d`e`jki\� fl� jfe� [ucu^lu� gfli� c\� g\ijfee\c� [\j� d`e`jkvi\j� \k� gfli� c\j�

d\dYi\j� [\j� ]fiZ\j� Xidu\j� fl� gXi� cèXlkfi`ku� [l� ^iX[\� c\� gclj� uc\mu� fl�jfe�[ucu^lu�
gfli�c\�g\ijfee\c�[\j�Xlki\j�j\im`Z\j�glYc`Zj7

1å%� gXi�cè\dgcfp\li(� c\�Z\ik`]`ZXk�ukXek�m`ju�gXi� cèXlkfi`ku�ZfejlcX`i\(� gfli�c\j�uc\Z)
k\lij�jflj�ZfekiXk�[è\dgcf`�fl�[\�kiXmX`c7

2Ä%� gXi�cèXlkfi`ku�ZfejlcX`i\(�gfli�c\j�uc\Zk\lij�\dgcfp\lij�fl�`e[ug\e[Xekj*� $***%�à
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543� 7:C:AJL'�ã�:dueX^\d\ek�[l�k\ii`kf`i\*�ã�<fdd`jj`fe�jguZ`Xc\*

Kugfe[Xek� r� cX� hl\jk`fe� [\� F*� ;li^\fe� $I*L*;*%� i\gif[l`k\� [Xej� Z\kk\�
Z_ife`hl\� jflj� cX� ilYi`hl\� u�GmWY_^�Vb_^dQ\YnbU�v� eÄ� -,24(� c\� d`e`jki\� [\j�
:]]X`i\j� ukiXe^vi\j�[fee\�[\j� `e]fidXk`fej� [ukX`ccu\j� r� gifgfj� [\j� kiXmXlo�
[\�cX�<fdd`jj`fe�jguZ`Xc\�;\e\clo�gfli�cèXdueX^\d\ek�[l� k\ii`kf`i\� #7e\\'�
F'G'%�<_XdYi\(�eÄ�5(�./�al`cc\k� -530%*

544� 7:C:AJL'� ã� <feki{c\� [flXe`\i*� ã� Llggi\jj`fe� [\j� ]fidXc`kuj� r�
cè̀ ekui`\li�[l�;\e\clo*�ã�:Yj\eZ\� [\�ZiuXk`fe�[\�Yli\Xlo�[flXe`\ij�
jli�c\j�eflm\cc\j�iflk\j*

-*� He``bUccY_^�TUc�V_b]Q\Ydmc�T_eQ^YnbUc�3
á� >e�m\icl�[\� cX�Zfem\ek`fe� $-%�gfikXek�le`]`ZXk`fe�[l� k\ii`kf`i\�[flXe`\i�;\e\clo(�

\ekiu\� \e� m`^l\li� c\� - � ]umi`\i� -53-(� c\j� ]fidXc`kuj� [flXe`vi\j� i\cXk`m\j� Xl� kiX]`Z�
`ekiX);\e\clo� jfek� jlggi`du\j*� =\j� ]fidXc`kuj� [flXe`vi\j� g\lm\ek� kflk\]f`j� wki\�
XZZfdgc`\j� Xlo� Yli\Xlo� ]ifek`vi\j� hl`� \o`jkX`\ek�Xl� 2�al`cc\k� -53,�$k\c� \jk� c\� ZXj� gXi�
\o\dgc\� gfli� c\� Yli\Xl� [\�Plljkn\q\c)P\ie_flk%� gfli�[\j� dXiZ_Xe[`j\j� \e� gif)
m\eXeZ\� fl� r� [\jk`eXk`fe� [\� gXpj� dYUbc'� >e� cèfZZlii\eZ\(� `c� \jk� r� i\dXihl\i�hl\� Z\j�
]fidXc`kuj�g\lm\ek�u^Xc\d\ek�wki\�XZZfdgc`\j�r�le�Yli\Xl� `ekui`\li�g\id\kkXek�X`ej`�
Xlo�`ekui\jjuj�[ èum`k\i�c\j�]fidXc`kuj�r�cX� ]ifek`vi\*

JlXek�Xlo�XZZ`j\j(� cX� Zfem\ek`fe�;\e\clo� gfikXek�le`]`ZXk`fe�[\j�[if`kj�[èXZZ`j\� X�
uku�j`^eu\� c\�.5�dX`� -53.*�<\kk\�Zfem\ek`fe�\k�c\�gifkfZfc\�[\�d`j\�\e�Xggc`ZXk`fe�fek�
uku� Xggiflmuj� gXi� c\j� IXic\d\ekj� Y\c^\� \k� eu\icXe[X`j*� :l� @iXe[)=lZ_u� [\� El)
o\dYfli^(�cX�Zfem\ek`fe�\k�c\�gifkfZfc\�fek�uku�[ugfjuj�r�cX�<_XdYi\(�dX`j�eèfek�gXj�
\eZfi\�uku�\oXd`euj*

IXi�X`cc\lij(�le\�ukl[\�\jk�\e�Zflij�gfli�cX�jlggi\jj`fe�[\j�]fidXc`kuj�\e�dXk`vi\�[\�
M*O*:*�à

$Kugfej\� [l�d`e`jki\� [\j� ?`eXeZ\j� r�cX�hl\jk`fe�eÄ�/� [\�F*� Llpb\iYlpb�
$<*O*I*%�[l�.�dX`� -530(�7e\\'� F'G'%�<_XdYi\(�j\jj`fe�\okiXfi[`eX`i\� -530(�.4�
dX`� -530(� eÄ� -7� dwd\� iugfej\� [l� d`e`jki\� [\j� :]]X`i\j� ukiXe^vi\j� r� cX�
hl\jk`fe�eÄ�-,�[l�..�dX`� -530�[\�F*�;fY�<ffcj�$I*L*;*%(�YRYT'%�eÄ�0�[l� -4�al`e
-530%*

.*� AUc�RebUQeh�T_eQ^YUbc�3
B 
 
 


EX�hl\jk`fe�j\�gfj\�[\�jXmf`i�j`�le\�jfclk`fe�jXk`j]X`jXek\�e\�g\lk�wki\�kiflmu\�[Xej�
le� [ugcXZ\d\ek� [\� cèXZkl\c� Yli\Xl)]ifek`vi\� r� Xkki`Ylk`fej� [flXe`vi\j� j`klu� r�
P\d_flk(� fl� [Xej� cX� ZfeafeZk`fe� [\� Z\� Yli\Xl� Xm\Z� c\� Yli\Xl)]ifek`vi\� [\�F\\i)�
AXq\c[feb�hl`� eèX� [èXkki`Ylk`fej�hl è\e�dXk`vi\� [ èXZZ`j\j� \k�[\�M*O*:*� EX� iugfej\� r�
Z\kk\� hl\jk`fe� `eZfdY\� \e� gi\d`\i� c`\l� Xl� ^flm\ie\d\ek� eu\icXe[X`j(� hl`� k`\e[iX�
Z\ikX`e\d\ek� Zfdgk\� [\j� XiiXe^\d\ekj� ZfekiXZkuj� c\� 2�al`cc\k� -53,� r� jfe� `e`k`Xk`m\�
[Xej�c\�ZX[i\�[l�;\e\clo�Xl�jla\k�[\�cX�efe)ZiuXk`fe�[\�Yli\Xlo)]ifek`vi\j�r�Zfdgu)
k\eZ\�[flXe`vi\�jli�c\j�eflm\cc\j�Xlkfiflk\j�]iXeZ_`jjXek�c\j�]ifek`vi\j�Zfddle\j�[\j�
gXpj�[\�;\e\clo*

Eèlk`c`jXk`fe� fgk`dXc\� [\� cèXlkfiflk\� >-,� \eki\� cèuZ_Xe^\li� [\� ;iu[X� \k� c\� gf`ek�
[èXZZvj�fl�[\�jfik`\�[\�;iXjjZ_XXk�Zfejk`kl\�le�Xlki\�ucud\ek�[l�dwd\�gifYcvd\***�à

$Kugfej\�r�cX�hl\jk`fe�eå� -,�[\�;fY�<ffcj�giuZ`ku\%*

$-%� <fem\ek`fe�[l�.5�Xmi`c� -525�ã�Ef`�[ èXggifYXk`fe�[l�.2� efm\dYi\� -53,(�B'7'� ,)ZQ^fYUb
*20*'
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545� 8DBE:I:C8:� E:GHDCC:AA:'� ã� <feki{c\� [\j� `ekuiwkj� uZfe)
fd`hl\j� Y\c^\j� r� cèukiXe^\i*�ã�:gXik_\`[*�ã� Ii`eZ`g\� [\� efe)`ek\i)�
m\ek`fe*

E\� [uglku�@c`ee\� $I*L*;*%�gi\eXek�\e�\o\dgc\�cX� ZfeZclj`fe�gXi�cX� ]`id\�
Yi`kXee`hl\�Ld`k_� \k�G\g_\n(� ukXYc`\�Xl�GXkXc�[èle\�Zfem\ek`fe� Zfcc\Zk`m\�
Xm\Z�le�jpe[`ZXk�i\giuj\ekXk`]�[\j� kiXmX`cc\lij�duk`j� \k�Xj`Xk`hl\j(� X�gfju� Xl�
d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�cX�hl\jk`fe�jl`mXek\� 6

á�E\� ^flm\ie\d\ek� Y\c^\� \eZfliX^\)k)`c� c\j� `ekuiwkj� Y\c^\j� `ejkXccuj�[Xej� c\j� gXpj�
giXk`hlXek� cX� ju^iu^Xk`fe� iXZ`Xc\� r� eu^fZ`\i� Xm\Z� [\j� `ek\icfZlk\lij� jpe[`ZXlo� X]i`)
ZX`ej�9�à

E\�d`e`jki\�X�iugfe[l�Zfdd\�jl`k� 6
á�E\� ^flm\ie\d\ek� Y\c^\� eèX� aXdX`j(� gfli� XlkXek� hl\� a\ � jXZ_\(� \eZfliX^u� c\j�

`ekuiwkj�Y\c^\j�`ejkXccuj�[Xej�c\j�gXpj�Z`kuj�$:]i`hl\�[l�Ll[(�GXd`Y`\(�\kZ*%�r�eu^fZ`\i�
Xm\Z�[\j� `ek\icfZlk\lij� X]i`ZX`ej*� Ne\� k\cc\� `e`k`Xk`m\� j\iX`k�ZfekiX`i\� Xl� gi`eZ`g\� [\�
efe)`dd`ok`fe� [Xej� c\j� X]]X`i\j� `ekui`\li\j� [ èle� gXpj� ukiXe^\i(� gi`eZ`g\� Xlhl\c� c\�
^flm\ie\d\ek�Y\c^\�i\jk\�XkkXZ_u*� à

#7e\\'� F'G'%�<_XdYi\(�L*>*� -530(�eÄ� -3(�.0�j\gk\dYi\� -530%*

He�jèukfee\iX�[\�cX�]X`Yc\jj\�[\�cX�aljk`]`ZXk`fe�[feeu\�gXi�c\�d`e`jki\�[\j�
:]]X`i\j� ukiXe^vi\j� r� cèXYj\eZ\� [\� kflk\� i\ZfddXe[Xk`fe� ]X`k\� gXi� c\� ^fl)
m\ie\d\ek�Xlo�]`id\j�Y\c^\j� ukXYc`\j� \e�:]i`hl\� [l�Ll[�gfli�hlè\cc\j� jè\])
]fiZ\ek� [èX[fgk\i� [Xej� c\lij� i\cXk`fej� Xm\Z� cX�dX`e)[èälmi\� X]i`ZX`e\(� le\�
gfc`k`hl\�[\�efe)[`jZi`d`eXk`fe�iXZ`Xc\(�efkXdd\ek�[Xej�c\lij�iXggfikj�Xm\Z�
c\j�jpe[`ZXkj�[\�kiXmX`cc\lij*

E\�gifYcvd\�`Z`�gfju�\jk�Z\cl`�[l�Zfeki{c\�gXi�le�>kXk�[\j�XZk`m`kuj�[\�j\j�
eXk`feXlo�r�cèukiXe^\i*�=Xej�hl\cc\�d\jli\�cX�Zfdguk\eZ\�g\ijfee\cc\�[ èle�
>kXk� cl`� g\id\k)\cc\� [\� [fee\i� [\j� `ejkilZk`fej� r� j\j� eXk`feXlo� iuj`[Xek� r�
cèukiXe^\i�9� Bc� p� X� Z\ik\j� [\j� [`]]`Zlckuj� giXk`hl\j� iu\cc\j� hlXek� Xl� Zfeki{c\�
dX`j�\cc\j�e\�jfek�gXj�`ejlidfekXYc\j*�Ne�>kXk�g\lk(�gXi�jX�cu^`jcXk`fe�Z`m`c\(�
X[d`e`jkiXk`m\� \k�dwd\� gueXc\(� iu^`i� c\� Zfdgfik\d\ek� [\� j\j� eXk`feXlo� r�
cèukiXe^\i(� c\j�d\jli\j�\ouZlkf`i\j�ukXek(�Y`\e�\ek\e[l(� c`d`ku\j�Xl� k\ii`kf`i\�
[\�cè>kXk�hl`�cu^`]vi\(�dX`j�gflmXek�Xcfij�jè\o\iZ\i�jli�c\j�g\ijfee\j�Zfdd\�
jli�c\j�Y`\ej*

<\ik\j(�`c�\o`jk\�le\�c`d`k\�r�cX�Zfdguk\eZ\�g\ijfee\cc\�[Xej�c\�gi`eZ`g\�[\�
efe)`ek\im\ek`fe�[Xej�c\j�X]]X`i\j�[\j�>kXkj� ukiXe^\ij*�FX`j� `c�e\� ]X`k�gXj�[\�
[flk\�hl è̀ c�eèp�X�XlZle\�`ek\im\ek`fe�[Xej� c\j�X]]X`i\j�`ekui`\li\j�[ èle�Xlki\�
>kXk� cfijhlèfe�\eaf`ek�r�j\j� i\jjfik`jjXekj� j\� kiflmXek�jli�c\� k\ii`kf`i\� [\�Z\k�
>kXk� [\� e\� gXj� Zfdd\kki\� le\� `e]iXZk`fe� `ek\ieXk`feXc\� fl� [\� e\� gXj� p�
gXik`Z`g\i*

Bc� \jk� [feZ� `dgifgi\� [è̀ emfhl\i� c\� gi`eZ`g\� [\� efe)`e^ui\eZ\� [Xej� c\j�
X]]X`i\j� `ekui`\li\j� [\� cX� KuglYc`hl\� [è:]i`hl\� [l� Ll[� gfli� aljk`]`\i� cX�
gXjj`m`ku� [l� ^flm\ie\d\ek�Y\c^\� r� cèu^Xi[� [\j� `ekuiwkj� uZfefd`hl\j� Y\c^\j�
hl`�gXik`Z`g\ek�r�cX�gfc`k`hl\�T|Q`QbdXUYT�Zfej`[uiu\�Zfdd\�le�Zi`d\�`ek\i)
eXk`feXc*
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E\� i\]lj� gXi� c\�^flm\ie\d\ek� Y\c^\� [\� gi\e[i\(� r� Z\k� u^Xi[(� c\j�d\jli\j�
cu^`jcXk`m\j� \k�X[d`e`jkiXk`m\j� X[uhlXk\j�jèXeXcpj\� \e� ]`e� [\� Zfdgk\� Zfdd\�
le\� ]fid\� [\� ZfccXYfiXk`fe� Xm\Z� le� iu^`d\� iXZ`jk\� \k� gXikXek(� \e� jf`(� le\�
m`fcXk`fe�[l�[if`k�`ek\ieXk`feXc*

55,� 8DBE:I:C8:� I:GG>IDG>6A:'� ã� <c`e`hl\� [èXmfik\d\ek� r� cX�
]ifek`vi\�Y\c^f)eu\icXe[X`j\*

Jl\jk`fe� fiXc\� gfju\� r� cX� <_XdYi\(� c\� 4� efm\dYi\� -53/(� gXi�F*� >d`\c�
OXejk\\eb`jk\�$Ofc*%�Xl�d`e`jki\�[\�cX�Cljk`Z\� 6

á�E\�.5�fZkfYi\� -53/(�le�aflieXc�]cXdXe[�X�XeefeZu�hl\�cèfe�gifa\kk\�[\�Zfejkil`i\�
le\�Zc`e`hl\�[ èXmfik\d\ek�r�gifo`d`ku�[\�cX�]ifek`vi\�Y\c^f)eu\icXe[X`j\(�\e�k\ii`kf`i\�
eu\icXe[X`j*�E\�aflieXc�eu\icXe[X`j�9U�IU\UWbQQV�X�X]]`idu(�hl è̀ c�]Xlk�Zfej`[ui\i�Z\kk\�
`e`k`Xk`m\�Zfdd\�le�c\m`\i�g\id\kkXek�[ è̀ e]cl\i�jli�cX�j`klXk`fe�XZkl\cc\�[\�cX�;\c^`hl\�
]XZ\�Xl� gifYcvd\�[\� cèXmfik\d\ek�gifmfhlu*

�!!! 
C\�jXliX`j�^iu� r� cè_fefiXYc\� d`e`jki\(� [\�d\� [`i\� hl\cc\j�d\jli\j� `c�\em`jX^\� [Xej�

Z\kk\� X]]X`i\�hl`(� r� cX�jl`k\� [èle\� `e`k`Xk`m\� ukiXe^vi\(� \e� cèfZZlii\eZ\(�[\� efj�mf`j`ej�
eu\icXe[X`j(�\jk�jljZ\gk`Yc\�[\�g\ikliY\i�cèfi[i\�ukXYc`�\e�;\c^`hl\*

F*�OXe[\igffik\e(�d`e`jki\�[\�cX�Cljk`Z\�$\e�eu\icXe[X`j%*�ã�Eè_fefiXYc\�d\dYi\�
Zfdgi\e[iX�hlèle�d`e`jki\�Y\c^\�[\�cX�Cljk`Z\�eèX�XlZle\�Zfdguk\eZ\�gfli�`ek\im\e`i�
[`i\Zk\d\ek�Xl�jla\k�[\�d\jli\j�gifa\ku\j�r�cèukiXe^\i�r� cX�jl`k\�[ è̀ e`k`Xk`m\j�gi`mu\j*

C\� d\� gfj\� [èX`cc\lij(� cX� hl\jk`fe� [\� jXmf`i� j`� Z\� hl\� cè_fefiXYc\� `ek\ig\ccXk\li�
Xgg\cc\� á� cèfi[i\� ukXYc`� \e� ;\c^`hl\�à� j\iX� g\ikliYu� [XmXekX^\� gXi� cèukXYc`jj\d\ek�
m`ju(� hl`� e è\e� \jk� hlèXl� jkX[\� [\� gifa\k(� hl\� gXi� c\j� ukXYc`jj\d\ekj� XeXcf^l\j-�hl`�
\o`jk\ek�hl\chl\j�b`cfdvki\j�[\�gclj�m\ij� c\�efi[(�cèfl\jk�fl� cè\jk*� à

$:*I*(�<_XdYi\(� -53/�ã� -530(�juXeZ\�[l�4�efm\dYi\� -53/%*

55-� 8DC;:G:C8:� 9>EADB6I>FJ:� HJG� A6� G:6;;>GB6I>DC �
:I �A: �9:K:ADEE:B:CI�9J�9GD>I �=JB6C>I6>G: '� y� Be)
m`kXk`fe� [l� @*K*I*� [l� Ll[)O`\keXd� r� gXik`Z`g\i� Xlo� kiXmXlo� [\� cX�
Zfe]ui\eZ\*

E\� - �al`cc\k� -530(� F*� <Xc\nX\ik� $;*L*I*%� gfj\� Xl� d`e`jki\� [\j� :]]X`i\j�
ukiXe^vi\j�\k�[\�cX�<ffguiXk`fe(� cX�hl\jk`fe�$eÄ� -4%�jl`mXek\� 6

á� !!!

.*� :�cX�Zfe]ui\eZ\�[`gcfdXk`hl\�jli�cX� iuX]]`idXk`fe�\k�c\�[um\cfgg\d\ek�[l� [if`k�
_ldXe`kX`i\� Xggc`ZXYc\� Xlo�Zfe]c`kj� Xiduj(� le\� iujfclk`fe� X� uku�[ugfju\(� `em`kXek� c\�
^flm\ie\d\ek�iumfclk`feeX`i\� gifm`jf`i\�r�gXik`Z`g\i�Xlo� kiXmXlo�[\� cX�Zfe]ui\eZ\*

:m\Z�/3�Xlki\j�>kXkj(�cX�;\c^`hl\�X�mfku�Zfeki\�cX�gifgfj`k`fe(�XZZ\gku\�gXi�/3�>kXkj(�
Z\g\e[Xek�hl\�//�jèXYjk\eX`\ek*

<\kk\�Xkk`kl[\�\jk�ZfekiX`i\�r�cX�mfZXk`fe�le`m\ij\cc\�[\�cX�Zfe]ui\eZ\�\k�c\�mfk\�ud`j�
gXi�efki\� gXpj�j\� Zfdgi\e[�dXc(� c\�^flm\ie\d\ek� iumfclk`feeX`i\� gifm`jf`i\� XpXek�
jfljZi`k�Xlo�<fem\ek`fej�[\�@\evm\�[\� -505*
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C è\jk`d\�Z\kk\�Xkk`kl[\�ZfekiX`i\�r�cèXZZfi[�[\�IXi`j�[l�.3�aXem`\i�-53/(�i\cXk`]�r�cX�]`e�
[\�cX�^l\ii\�\k�Xl�iukXYc`jj\d\ek�[\�cX�gX`o�Xl�O`\keXd*

<\k�XZZfi[�Zfe]`id\�cè\o`jk\eZ\�Xl�Ll[)O`\keXd�[\�[\lo�X[d`e`jkiXk`fej(�Z_XZle\�
[`jgfjXek�[èle\�Xidu\� \k�[\� jkilZkli\j� ^flm\ie\d\ekXc\j� $c\� ^flm\ie\d\ek� iumfcl)
k`feeX`i\�gifm`jf`i\�[èle\�gXik�\k�c\�^flm\ie\d\ek�M_`\l� [\� cèXlki\(� kflj�[\lo�ukXek�
[\j�\ek`kuj�`ek\ieXk`feXc\j(�Zfj`^eXkX`i\j�[\�cèXZZfi[%*

Iflihlf`�gXi\`c�mfk\�X)k)`c�uku�ud`j�9�à
#7e\\'� F'G'%�LueXk(�j\jj`fe�\okiXfi[`eX`i\� -530(�eÄ�5(�./�al`cc\k� -530%*

Kugfej\� 6
á� !!!

.*� Q$� :� cX� Zfe]ui\eZ\� [`gcfdXk`hl\� jli� cX� iuX]]`idXk`fe� \k� c\� [um\cfgg\d\ek� [l�
[if`k�_ldXe`kX`i\(�r�cXhl\cc\�j\lcj�c\j�>kXkj�gXik`Z`g\ek�Xm\Z�[if`k�[\�mfk\(�cX�;\c^`hl\�
jè\jk�\e� \]]\k�gifefeZu\�Zfeki\�le\� iujfclk`fe�gXi�cXhl\cc\� c\�^flm\ie\d\ek� iumfcl)
k`feeX`i\� gifm`jf`i\� [l� Ll[)O`\keXd� ukX`k� `em`ku� r� gXik`Z`g\i� r� gXik� \ek`vi\� r� cX�
Zfe]ui\eZ\*� E\�^flm\ie\d\ek�jl`jj\�hl`�XmX`k�Zfemfhlu�Z\ck\�Zfe]ui\eZ\�e èXmX`k�gXj�
efe�gclj� `em`ku�c\�^flm\ie\d\ek�iumfclk`feeX`i\�gifm`jf`i\*

R$� <\kk\�Xkk`kl[\�eè\jk�gXj�\e�ZfekiX[`Zk`fe�Xm\Z�c\j�XZZfi[j�[\�IXi`j�[l� .3�aXem`\i�
-53/(� Y`\e� Xl� ZfekiX`i\*� =Xej� c\� k\ok\� [\� Z\j� XZZfi[j� `c� \jk� Y`\e� hl\jk`fe� [\� cX�
á�KuglYc`hl\� [l� O `\keXdà� $Ll[)O`\keXd%� \k� cX� áKuglYc`hl\� [udfZiXk`hl\� [l�
O`\keXd�à� $efi[)O`\keXd%�dX`j�elcc\�gXik�[ èle\�KuglYc`hl\�[l�Ll[)O`\keXd�\k�[l�
^flm\ie\d\ek� iumfclk`feeX`i\�gifm`jf`i\*�<\kk\�[\ie`vi\�d\ek`fe�e èXggXiXyk�hl èle\�
]f`j(� r�jXmf`i� r� cX� ZcXlj\� [\� j`^eXkli\*� IXikflk� X`cc\lij� c\� ^flm\ie\d\ek� iumfclk`fe)
eX`i\�gifm`jf`i\�\jk�[uj`^eu�Zfdd\�le\�[\j�á� gXik`\j�à�Xl�Ll[)O`\keXd*

Iclj�`dgfikXek�hl\�Z\kk\�Xi^ld\ekXk`fe�j\�]fe[Xek�jli�cX�k\id`efcf^`\�hl`�X�uku�fl�
efe�lk`c`ju\�[Xej�c\j�XZZfi[j�[\�IXi`j�\jk(�\e�flki\(� \U�S_^dU^e�]o]U�[\�Z\j�XZZfi[j�\k�
gclj�giuZ`jud\ek�c\j�Z_Xg`ki\j�BO�\k�O*�Bc�i �XggXiXyk�ZcX`i\d\ek�\e�gXik`Zlc`\i�hl\�gfli�
cèXm\e`i� fe� e\� giumf`k� hlèle� j\lc� O`\keXd� $Z_Xg`ki\�O%� \k� hl\� [Xej� cèXkk\ek\� [ èle\�
iule`]`ZXk`fe�[l�Gfi[�\k�[l�Ll[�[\j�[`jZljj`fej�j\�[uiflc\ifek�Xl�Ll[)O`\keXd�gfli�
Xii`m\i� r� le� Zfdgifd`j� gfc`k`hl\� \eki\� c\j� kif`j� j\Zk\lij� [\� cèfg`e`fe� glYc`hl\(� r�
jXmf`i� [\j� [ucu^luj� [l� ^flm\ie\d\ek� XZkl\c� [\� LX`^fe(� [\j� [ucu^luj� [l� ^fl)
m\ie\d\ek� iumfclk`feeX`i\�gifm`jf`i\�\k�[l�j\Zk\li�hl\� cèfe�g\lk�hlXc`]`\i�[\� e\lki\�
$mf`i�Z_Xg`ki\�BO%*

<\kk\�[\ie`vi\�Zfej`[uiXk`fe�`dgc`hl\�hlè̀ c�eè\o`jk\�\e�kXek�hl è\ek`ku�`ek\ieXk`feXc\�
hlèle�j\lc�Ll[)O`\keXd*

E\j�XZZfi[j�[\�IXi`j�\oZcl\ek�hl\�cX�;\c^`hl\�\eki\k`\ee\�[\j�i\cXk`fej�[`gcfdXk`)
hl\j�r� cX� ]f`j�Xm\Z�c\�^flm\ie\d\ek�M_`\l� \k�Xm\Z� c\�^flm\ie\d\ek� iumfclk`feeX`i\�
gifm`jf`i\(� ukXek� [feeu� hlè̀ c� eè\o`jk\� hlèle\� j\lc\� \ek`ku*� EX� ;\c^`hl\� \eki\k`\ek�
[\gl`j� -510�[\j�i\cXk`fej�Xm\Z�LX`^fe�\k�[Xej�cèXkk\ek\�[\j�iujlckXkj�[\j�Zfem\ijXk`fej�
\eki\�Ll[)O`\keXd`\ej(� c\�^flm\ie\d\ek�Y\c^\�e\�mf`k�gXj�[\� iX`jfej�[èXggfik\i�[\j�
Z_Xe^\d\ekj�r�Z\kk\�j`klXk`fe*� à

#>TU]$'

Lli� Z\kk\� hl\jk`fe� \k� cX� Zi`k`hl\� [\� cX� gfj`k`fe� ^flm\ie\d\ekXc\(� mfp\q�
cèXik`Zc\�[\�C\Xe�C*:*�LXcdfe(�á�IXik`Z`gXk`fe�[l�@*K*I*�[l�Ll[)O`\keXd�Xlo�
kiXmXlo�[\�cX�<fe]ui\eZ\�[`gcfdXk`hl\�jli�cX�iuX]]`idXk`fe�\k�c\�[um\cfgg\)
d\ek�[l�[if`k�`ek\ieXk`feXc�_ldXe`kX`i\�Xggc`ZXYc\�[Xej�c\j�Zfe]c`kj�Xiduj�à(�
G'7'9'>'%� -531+-(�gg*� -5-� r�.-,(�\e�gXik`Zlc`\i�g*� -52*
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55.� 8DC;A>I�6GB: �#8Xi`bU$'�ã�Be[ug\e[XeZ\�\k�`eku^i`ku�k\ii`kfi`Xc\*
ã� :Zk`fej� Xl� e`m\Xl� Y`cXkuiXc(� \lifgu\e� \k� XkcXek`hl\*� ã� Bek\im\e)
k`fej�^i\Zhl\�gl`j�klihl\*

E\�c\e[\dX`e�[l�Zflg�[è>kXk�[l�-1�al`cc\k�-530�fguiu�gXi�[\j�f]]`Z`\ij�^i\Zj�
\eZX[iXek� cX� ^Xi[\� eXk`feXc\� Z_pgi`fk\(� c\� Zfddle`hlu� jl`mXek� ]lk�[`]]lju�
gXi�c\�d`e`jkvi\�[\j�:]]X`i\j�ukiXe^vi\j� 6

á�E\�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�jl`k�c\j�umue\d\ekj�[\�<_pgi\�Xm\Z�le\�m`m\�
giufZZlgXk`fe*�EX�;\c^`hl\�jfl_X`k\�hl èXlZle\�XZk`fe�e\�jf`k�\eki\gi`j\(�jljZ\gk`Yc\�
[\�d\kki\�\e� ZXlj\� cè`e[ug\e[XeZ\� \k� cè̀ eku^i`ku� k\ii`kfi`Xc\� [\�<_pgi\*� EX� ;\c^`hl\�
gXik`Z`g\�r�cèXZk`fe�[`gcfdXk`hl\�\e�Zflij�\e�ml\�[\�^XiXek`i�Z\j�iujlckXkj*� à

$<fddle`hlu�[l�d`e`jkvi\�[\j�:]]X`i\j�ukiXe^vi\j�e � -530+25%*

EX� gi\jj\� [\� ^XlZ_\� #AU� EUe`\U%� AU�9bQ`UQe� G_eWU� [l� -3� al`cc\k� -530%�
XZZl\`cc`k�Z\�k\ok\�Xm\Z�ukfee\d\ek(�efkXek�hl\�cè̀ ek\im\ek`fe�fi^Xe`ju\�gXi�cX�
alek\�]XjZ`jk\�[è:k_ve\j�ukX`k�[uar�le\�á�XZk`fe�à�\k�jèukfeeXek�hl è\cc\�e\�]Xjj\�
cèfYa\k�[èXlZle\�Zfe[XdeXk`fe�gXi�c\�^flm\ie\d\ek�Y\c^\*

:l�Zflij�[\� cX�[`jZljj`fe�^ueuiXc\� i\cXk`m\� Xl� Yl[^\k�[\j�:]]X`i\j� ukiXe)
^vi\j(�[l�<fdd\iZ\�\okui`\li�\k�[\�cX�<ffguiXk`fe�Xl�=um\cfgg\d\ek�gfli
-530(� c\� d`e`jki\� [\j� :]]X`i\j� ukiXe^vi\j� iugfe[Xek� Xlo� hl\jk`fej� [\� F*�
<Xc\nX\ik� $;*L*I*%(� F*� OXe� ;f^X\ik� $;*L*I*%� \k� Fd\� O\i[`e)E\\eX\ikj�
$?*=*?*)K*P*%�Zfej\imX�cX�dwd\�gil[\eZ\�[Xej�jX�[uZcXiXk`fe�[l� -3�al`cc\k�
-5306

á�E\j� umue\d\ekj� [\� <_pgi\�jfek�jl`m`j� \e� ;\c^`hl\� Xm\Z� le\� Xkk\ek`fe� gXik`Zl)
c`vi\*� E\� ^flm\ie\d\ek� Y\c^\� \jgvi\� hl\� cè`e[ug\e[XeZ\� \k� cè̀ eku^i`ku� [l� gXpj� e\�
j\ifek�Zfdgifd`j\j�gXi�XlZle\�XZk`fe*�EX�;\c^`hl\�Xggl`\�c\j�XZk`fej�[`gcfdXk`hl\j�
\eki\gi`j\j�[Xej�c\�ZX[i\�[\�cX�<*>*>*�\k�[\�cèH*M*:*G*�IXi�X`cc\lij(�cX�;\c^`hl\�ukXYc`k�
Xljj`� [\j� ZfekXZkj� [`m\ij� Y`cXkuiXlo*� Mflk� [f`k� wki\� d`j� \e� älmi\� gfli� um`k\i� hl\�
cèuhl`c`Yi\�\eki\�c\j�[\lo�\k_e`\j�ukXYc`\j�[Xej�cèyc\�[\�<_pgi\�e\�jf`k�Zfdgifd`j*�à

#6'E'%�LueXk(�j\jj`fe� -53/)-530(�juXeZ\�[l� -3�al`cc\k� -530(�g*�52-%*

E\� c\e[\dX`e(� F*� KX[flo� $I*L*;*%� \k�F*�OXe�@\pk� $I*<*;*%� Xdve\ek� c\�
d`e`jki\�r�giuZ`j\i�cX�gfj`k`fe�[\�cX�;\c^`hl\� 6

á�:lafli[è_l`(� a\ � mfl[iX`j� kflk� [èXYfi[� iXgg\c\i� Yi`vm\d\ek� c\j� k\ok\j� `ek\ieX)
k`feXlo�hl`�jfek�[\�eXkli\�r�iu^`i�c\�iv^c\d\ek�[\�Z\kk\�X]]X`i\*

EèBc\�[\�<_pgi\�\jk�[\m\el\�le\�iuglYc`hl\�`e[ug\e[Xek\�c\� -2�Xf}k� -52,*
<\�dwd\�afli(� X�uku�j`^eu�r�G`Zfj`\� le� á�MiX`ku�[\�@XiXek`\�à� hl`�c`\� cX�@ivZ\(� c\�

KfpXld\)Ne`�\k�cX�Mlihl`\�\k�\e�m\ikl�[lhl\c�Z\j�kif`j�gl`jjXeZ\j�ã�hl`�i\ZfeeX`j)
j\ek�\k�^XiXek`jj\ek�cè̀ e[ug\e[XeZ\(� cè̀ eku^i`ku� k\ii`kfi`Xc\�\k�cX�juZli`ku�[\�cX�iuglYc`)
hl\�[\�<_pgi\�ã�Xjjld\ek�cèfYc`^Xk`fe� [è`ek\i[`i\� kflk\� XZk`m`ku� XpXek� gfli�Ylk�[\�
]Xmfi`j\i�[`i\Zk\d\ek�fl� `e[`i\Zk\d\ek(�Xljj`�Y`\e�cèle`fe�[\�<_pgi\�Xm\Z�kflk�Xlki\�
>kXk�hl\�c\�gXikX^\�[\�cèyc\*

EX� ;\c^`hl\� ]\iX� kflk� Z\� hl`� \jk� \e� jfe� gflmf`i� gfli�hl\� Z\j� [`jgfj`k`fej� jf`\ek�
Zfdgcvk\d\ek�i\jg\Zku\j7�X`ej`�c\�^flm\ie\d\ek�Y\c^\�X�`ddu[`Xk\d\ek�\eki\gi`j(�[\�
jfe�gifgi\�Z_\](�[ èle\�gXik(�\k�\e�Zfddle�XZZfi[�Xm\Z�j\j�gXik\eX`i\j�\k�Xcc`uj�[ èXlki\�
gXik(�le\�jui`\�[èXZk`fej�[`gcfdXk`hl\j�\e�ml\�[èum`k\i�hl\�jf`k� kiflYcu�cèfi[i\� `ek\i)
eXk`feXc�Ziuu�gXi�c\j�kiX`kuj�[\� -52,*

Lli�c\�gcXe�Y`cXkuiXc(� c\j�XdYXjjX[\lij�[\�@ivZ\�\k�[\�Mlihl`\�fek�uku�`ddu[`Xk\)
d\ek�Zfemfhluj�r�dfe�[ugXik\d\ek�X]`e�[\�c\li�]X`i\�ZfeeXyki\�c\�gf`ek�[\�ml\�Y\c^\�
\e�cX�dXk`vi\*
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>e�dwd\� k\dgj(� c\j� e\l]�^flm\ie\d\ekj� [\j� gXpj�d\dYi\j� [\� cX�<fddleXlku�
uZfefd`hl\�\lifgu\ee\(�X^`jjXek�[Xej�c\�ZX[i\�[\�cX�ZffguiXk`fe�gfc`k`hl\(�fek�k\el�
[\j� uZ_Xe^\j� [\� ml\j� r� IXi`j*� Bcj� fek� dXe`]\jku� c\li� m`m\� `ehl`ukl[\� [\mXek� [\j�
umue\d\ekj� hl`� gfik\ek� [Xe^\i\lj\d\ek� Xkk\`ek\� r� cX� jkXY`c`ku� \e� Fu[`k\iiXeu\�
fi`\ekXc\�\k�fek�iuX]]`idu�c\li�XkkXZ_\d\ek�r�cè̀ e[ug\e[XeZ\�\k�r�cè̀ eku^i`ku�k\ii`kfi`Xc\�
[\�<_pgi\�\k�c\li�fggfj`k`fe�r�kflk\�`ek\im\ek`fe�fl�`e^ui\eZ\� k\e[Xek�r�cX�d\kki\�\e�
hl\jk`fe*

<\kk\�gfj`k`fe�Zfddle\�X�uku�Zfddle`hlu\�Xlo�^flm\ie\d\ekj�`ekui\jjuj�\k�X�]X`k�
cèfYa\k�[èle\�[uZcXiXk`fe�Xl�<fej\`c�[\�LuZli`ku�[\j�GXk`fej�Ne`\j�gXi�cèXdYXjjX[\li�
[\�?iXeZ\(�gXicXek�Xl�efd�[\j�G\l]*

E\j�G\l]�fek�ZfejkXku�hl\�c\j�Z`iZfejkXeZ\j�[l�Zflg�[è>kXk�r�G`Zfj`\�\ekiXye\ek�le\�
i\jgfejXY`c`ku�[l�^flm\ie\d\ek�[è:k_ve\j*

< è\jk�[feZ�r� cl`�hl è̀ cj�fek�[uZ`[u�[\�]X`i\�gXik(�\e�gi\d`\i�c`\l(�[\j�m`m\j�giufZZl)
gXk`fej�hl\�c\j�umue\d\ekj�c\li�`ejg`i\ek*

IXiXccvc\d\ek(� cèHi^Xe`jXk`fe� [l�MiX`ku� [\� cè:kcXek`hl\� Gfi[� jè\jk� jX`j`\� [l� gif)
Ycvd\�\k�jfe�Zfej\`c�cl`�X�ZfejXZiu�gclj`\lij�iule`fej*

>e�m\ikl�[l�dXe[Xk�hl`�cl`�X�uku�Zfe]uiu�\e� -512�gfli�c\�iv^c\d\ek�gXZ`]`hl\�[\j�
c`k`^\j�\k�[`]]ui\e[j�\eki\�gXpj�d\dYi\j�[\�cèHi^Xe`jXk`fe(�\k�[\�cX�iujfclk`fe�[\� -513�
Z`ku\�gXi�F*�KX[flo(� c\�j\ZiukX`i\� ^ueuiXc(� X^`jjXek� \e� XZZfi[� Xm\Z� c\� <fej\`c(�dlc)
k`gc`\�j\j�`ek\im\ek`fej(�efkXdd\ek�Xlgivj�[l�^flm\ie\d\ek�[ è:k_ve\j(�gfli�hl\�jf`k�
um`ku\�kflk\�XZk`fe�hl`�XliX`k�gfli�iujlckXk�[ èX^^iXm\i�cX�j`klXk`fe*

C\�d\�g\id\kkiX`�\e]`e�[\�j`^eXc\i�hl\�c\�^flm\ie\d\ek�[l�KfpXld\)Ne`(�^XiXek�
[v�cè̀ e[ug\e[XeZ\�\k�[\�cè̀ eku^i`ku�[\�<_pgi\�\e�m\ikl�[l�MiX`ku�[\�G`Zfj`\�[\� -52,(�
\jk� `ek\im\el� r� :k_ve\j� gfli� fYk\e`i� hl\� jf`\ek� i\dgcXZuj� c\j� f]]`Z`\ij� ^i\Zj�
\eZX[iXek�cX�^Xi[\�eXk`feXc\�Zpgi`fk\*�<è\jk�Xljj`�c\�[uj`i�[l�^flm\ie\d\ek�Y\c^\�hl`�
i\^i\kk\�hl\�c\j�Xlkfi`kuj�^i\Zhl\j�e èfek�gXj�\eZfi\�iuX^`�r�Z\j�gi\jjXek\j�[\dXe[\j*�
:�Z\�gifgfj(�[\j�Zfem\ijXk`fej�`dgfikXek\j�jfek�\e�Z\�dfd\ek�\e�Zflij�r�Efe[i\j*

:� Z\j�giufZZlgXk`fej�[l�^flm\ie\d\ek� Y\c^\(� hl`�jfek�Z\cc\j� [\j� ^flm\ie\d\ekj�
Xd`j�\k�Xcc`uj(�jèXaflk\�Z\cc\�hl\�[\j� umue\d\ekj(� hl`�fek�`dgc`hlu� [\j� i\jjfik`jjXekj�
ukiXe^\ij(� e èX`\ek� gXj� gfli� Zfejuhl\eZ\� cèuc`d`eXk`fe� [\j� Xlkfi`kuj� cu^`k`d\d\ek�
[uj`^eu\j�[\�<_pgi\*

#E_ebceYfQ^d�U^�^mUb\Q^TQYc$'
=Xej�Z\�Zfek\ok\(� `c�e\�d\�gXiXyk�gXj�gfjj`Yc\� [\� iugfe[i\� Xl�jfl_X`k�[\�F*�OXe�

@\pk(�hl`�mfl[iX`k�hl\�jf`\ek�ifdgl\j�kflk\j�c\j�i\cXk`fej�Y`cXkuiXc\j�\k�dlck`cXkuiXc\j�
\eki\�cX�;\c^`hl\�\k�cX�@ivZ\(�Z\�hl`�eflj�gi`m\iX`k�[\�kflk�dfp\e�[èXZk`fe�Xl�dfd\ek�
dwd\�f|�eflj�[\dXe[fej�r�cX�@ivZ\�c\�i\jg\Zk�[\�j\j�fYc`^Xk`fej�`ek\ieXk`feXc\j*

EèHM:G� e\� gfik\� XlZle\� i\jgfejXY`c`ku� [Xej� Z\kk\� X]]X`i\*� :l� ZfekiX`i\(� j\j�
i\giuj\ekXekj�jè\]]fiZ\ek�[\�iujfl[i\�cX�Zi`j\�[Xej�c\�jflZ`�[\�cX�aljk`Z\(�[\�cèfi[i\�\k�[l�
i\jg\Zk�[\�cè̀ eku^i`ku�\k�[\�cX�jflm\iX`e\ku�[\�cX�iuglYc`hl\�[\�<_pgi\*

F*�c\�Iiuj`[\ek*�ã�Eè̀ eZ`[\ek�\jk�Zcfj*� à
#6'E'%�LueXk(�j\jj`fe�\okiXfi[`eX`i\� -530(�juXeZ\�[l� -4�al`cc\k� -530(�gg*� -302�\k�j*%*

E\�jXd\[`�.,�al`cc\k(�c\�d`e`jki\�ZfemfhlX`k�cèXdYXjjX[\li�[\�Mlihl`\�\k�c\�
Z_Xi^u� [èX]]X`i\j� [\� @ivZ\*� :� Z\kk\� fZZXj`fe� c\� Zfddle`hlu� jl`mXek� ukX`k�
[`]]lju� 6

á�Ne\� ]f`j�[\�gclj� c\j� gfglcXk`fej�Z`m`c\j� i`jhl\ek�[ èwki\� c\j� m`Zk`d\j�[\� cX� [u^iX)
[Xk`fe�[\�cX�j`klXk`fe�r�<_pgi\(�hl\� cèXZk`fe�[`gcfdXk`hl\� `ek\ieXk`feXc\�eèXliX�gXj�
iuljj`�r�um`k\i*�=\�cèXm`j�[l�^flm\ie\d\ek�Y\c^\(� `c�Zfem`\ek�[\�i\[flYc\i�[ è\]]fikj�\k�
[ è̀ ek\im\e`i� gfc`k`hl\d\ek� Xm\Z� cèue\i^`\� i\hl`j\� gfli� um`k\i� kflk� eflm\c� X]]ifek\)
d\ek�r�<_pgi\(�\k�kflk\�eflm\cc\�\jZXcX[\�[\�cX�k\ej`fe� `ek\ieXk`feXc\*
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:^`jjXek� [\� ZfeZ\ik� Xm\Z� efj� gXik\eX`i\j� [\� cèHkXe� \k� [\� cX� <fddleXlku� \lif)
gu\ee\(�a èX`� ]X`k�m\e`i�Z\�dXk`e�cè:dYXjjX[\li�[\�Mlihl`\�\k�c\�<_Xi^u�[è:]]X`i\j�[\�
@ivZ\� 6

:l� <_Xi^u�[ è:]]X`i\j�[\�@ivZ\(�a èX`� iuguku�c\�mäl� [l� ^flm\ie\d\ek� Y\c^\� [\� c\j�
mf`i�i\jg\Zk\i�c\j�k\id\j�[l� kiX`ku�[\�^XiXek`\�\k�[feZ�[\�i\k`i\i�[\�cèyc\�c\j�f]]`Z`\ij�\k�
jflj)f]]`Z`\ij� ^i\Zj� [fek� cè`ek\im\ek`fe� XmX`k� ]Xmfi`ju� c\� Zflg� [l� -1�al`cc\k*� <\Z`� \jk�
\jj\ek`\c�\e�ml\�[\�g\id\kki\�cX�i\jkXliXk`fe�[\�cX�cu^Xc`ku�Zfejk`klk`fee\cc\�[Xej�cèyc\�
Xm\Z�cXhl\cc\�e è\jk�gXj�ZfdgXk`Yc\�c\�dX`ek`\e�[l�iu^`d\�[\�]X`k�XZkl\c*

C\� cl`� X`� i\d`j� le\� efk\� [l� ^flm\ie\d\ek� Y\c^\�gXi� cXhl\cc\� `c� \jk� [\dXe[u� r� cX�
@ivZ\�[\�jè\e^X^\i�r�i\jg\Zk\i�Zfdgcvk\d\ek�c\j�[`jgfj`k`fej�[\�cX�iujfclk`fe�[\� -512�
[\� cèHkXe� \k� hl`� \oZclk� kflk\� `ek\im\ek`fe� d`c`kX`i\� \eki\� Xcc`uj*� <\kk\� XjjliXeZ\� \jk�
`e[`jg\ejXYc\�gfli�cX�iuljj`k\�[\� kflk\�XZk`fe�[`gcfdXk`hl\*

:� cè:dYXjjX[\li�[\�Mlihl`\(�a èX`� ]X`k�ZfeeXyki\� c\j�m`]j� i\^i\kj� [l� ^flm\ie\d\ek�
Y\c^\� r� cX� jl`k\� [\� cè̀ ek\im\ek`fe� klihl\� r�<_pgi\*� Mflk�\e�Zfdgi\eXek� cX� cu^`k`d\�
`ehl`ukl[\�[\j�Xlkfi`kuj�klihl\j�r�cX�jl`k\�[\j�umue\d\ekj�[l� -1�al`cc\k�\k�[\�cèXYj\eZ\�
[\� iujlckXkj� [\j� gi\d`vi\j� [udXiZ_\j� Xlgivj� [l� ^flm\ie\d\ek� [ è:k_ve\j(� c\� ^fl)
m\ie\d\ek�Y\c^\�[ugcfi\�c è̀ ek\im\ek`fe�d`c`kX`i\*� C\�cl`�X`�u^Xc\d\ek�i\d`j�le\�efk\�
[\dXe[Xek�Xl�^flm\ie\d\ek�kliZ�[\�gi\e[i\�cè\e^X^\d\ek�[\�i\jg\Zk\i�cX�iujfclk`fe�
[\� -512*

Ifli�cè̀ ejkXek(� cèXZk`fe�[`gcfdXk`hl\�[f`k�j\�ZfeZ\eki\i�jli�le�[flYc\�fYa\Zk`]�6
-%� iule`i�[èli^\eZ\� r�Efe[i\j� le\�Zfe]ui\eZ\� iule`jjXek�cX�@iXe[\);i\kX^e\(� cX�

@ivZ\� \k� cX� Mlihl`\(� kflj� j`^eXkX`i\j� [l� MiX`ku� [\� ^XiXek`\� [\� cè̀ e[ug\e[XeZ\� [\�
<_pgi\7

.%� fYk\e`i�cèXiiwk�[\j�_fjk`c`kuj(�c\�Z\jj\q)c\)]\l(�\k�um`k\i�kflk\�eflm\cc\�\ok\ej`fe�[\�
cè̀ ek\im\ek`fe*

>e�Z\�hl`�ZfeZ\ie\�c\j�i\jjfik`jjXekj�Y\c^\j�jli�cèyc\(�\k�Zfdd\� cX�;\c^`hl\�e èX�gXj�
[\� i\giuj\ekXk`fe�g\idXe\ek\�[Xej� cèyc\(� c\j�ZfekXZkj�fek� uku�gi`j� Xm\Z� c\j�gXpj�Xd`j�
gfli�hl è̀ cj�gl`jj\ek�Yueu]`Z`\i�[\j�d\jli\j�[ èumXZlXk`fe�hl è̀ cj�gfliiX`\ek�gi\e[i\�\e�
]Xm\li�[\�c\lij�eXk`feXlo*�=vj�hl\�c\j�Zfddle`ZXk`fej�c\�g\id\kkifek(�le�i\giuj\e)
kXek�[`gcfdXk`hl\�j\�i\e[iX�jli�gcXZ\*�à

$<fddle`hlu�[l�d`e`jkvi\�[\j�:]]X`i\j�ukiXe^vi\j(�.,�al`cc\k� -530(�eÄ� -530+30%*

E\�./�al`cc\k� -530(�eflm\Xl�Zfddle`hlu�[l�d`e`jkvi\�[\j�:]]X`i\j�ukiXe)
^vi\j� 6

á�:�cèXeefeZ\�[\j�[\ie`vi\j�umfclk`fej�[\�cX�j`klXk`fe�r�<_pgi\(� c\�gfik\)gXifc\�[l�
d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�X�]X`k�cX�[uZcXiXk`fe�jl`mXek\� 6� á�=Xej�cX�d\jli\�f|�`c�
j\� mui`]`\� hl\� F*� Dc\ic[\j� Xjjld\� cX� giuj`[\eZ\� r� <_pgi\(� Z\cX� Zfejk`kl\iX`k� le�
gi\d`\i�ucud\ek�]fid\c�[\�i\kfli�Xl� i\jg\Zk�[\�cX�<fejk`klk`fe�Z_pgi`fk\*

He� iXgg\cc\iX� r #Z\� gifgfj� hl\� cle[`� jf`i(� [Xej� c\li� iujfclk`fe� jli� cX� j`klXk`fe� r�
<_pgi\(�c\j�á�e\l]�à�XmX`\ek�`dgc`Z`k\d\ek�]X`k�Xcclj`fe�Xlo�á�[if`kj�à�[\�F*�Dc\i`[\j�
$Zfdd\�Iiuj`[\ek�[l�IXic\d\ek�r�<_pgi\(� `c� \jk�c\�j\lc�r� gflmf`i�Xjjld\i�cX�giuj`)
[\eZ\�\e�ZXj�[è\dgwZ_\d\ek�[\�F^i�FXbXi`fj%*

L`�cX�eflm\cc\�j\�Zfe]`id\(�gXi�X`cc\lij(�le�[\j�gf`ekj�gi`eZ`gXlo�[\� cX�<fe]ui\eZ\�
hl`�[f`k�iule`i� cX�@iXe[\);i\kX^e\(� cX�Mlihl`\� \k� cX�@ivZ\�$hl`�[\miX`k�Zfdd\eZ\i�
d\iZi\[`�r� -3�_\li\j�r�@\evm\%(�j\iX`k�[èfi\j�\k�[uar�XZhl`j*�à

$<fddle`hlu�[l�d`e`jkvi\�[\j�:]]X`i\j�ukiXe^vi\j�[l�./�al`cc\k� -530(�eÄ�-530+32%*
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E\� -0� Xf}k(� r� cX� jl`k\� [\� cX� i\gi`j\� [\j� _fjk`c`kuj� gXi� cèXidu\� klihl\(� c\�
d`e`jkvi\� [\j� :]]X`i\j� ukiXe^vi\j� iuX^`jjX`k� Zfdd\� jl`k� $Zfddle`hlu�
-530+4.%� 6

�!!! 
E\�^flm\ie\d\ek�Y\c^\(�Xggi\e[)fe� gXi�X`cc\lij(� [ugcfi\� cX� ilgkli\� [l�Z\jj\q)c\)�

]\l(�hl\�i`\e(�r�j\j�p\lo(�e\�aljk`]`\*�>e�\]]\k(�jflc`^e\)k)fe�Xlo�:]]X`i\j�ukiXe^vi\j(�Z\�
eè\jk� gXj� gXiZ\� hlèfe� i\eZfeki\� [\j� [`]]`Zlckuj� [Xej� cX� eu^fZ`Xk`fe� hlèfe� g\lk� j\�
jfljkiX`i\�r�le\�fYc`^Xk`fe�[uZflcXek�[èle\�[uZ`j`fe�[l�<fej\`c�[\�juZli`ku*� $***%

O*�\eZfi\�c\�Zfddle`hlu�eÄ�-530+5,�[l�.5�Xf}k�-530�\k�AU�H_Yb�[l�/,�Xf}k�
r�gifgfj�[\j�iule`fej�Zfeaf`ek\j�[\j�Zfdd`jj`fej�[\j�:]]X`i\j�ukiXe^vi\j�[\�
cX�<_XdYi\�\k�[l�LueXk*

Efij� [\�jfe� `ek\im\ek`fe� c\� .2� j\gk\dYi\� r� cX� .5\�j\jj`fe� [\� cè:jj\dYcu\�
^ueuiXc\�[\�cèH*G*N*(�F*�OXe�>cjcXe[\�X�[uZcXiu�efkXdd\ek�Z\�hl`�jl`k�jli�c\�
gifYcvd\�[\�<_pgi\� 6

á�EX� gfj`k`fe� \lifgu\ee\� jli�<_pgi\� \jk� Y`\e� Zfeel\*� >cc\� \jk� ]fe[u\�jli� cè`e[u)
g\e[XeZ\�\k�cè̀ eku^i`ku� k\ii`kfi`Xc\�[\�cX�KuglYc`hl\*� à

55/� 8DC;A>I�6GB: �#YcbQm\_&QbQRU$'�ã�Kujfclk`fe�.0.*�ã�Gfe)i\Zflij�
r� cX� ]fiZ\*�ã�:ee\o`fe*�ã�<feZ\ikXk`fe� \lifgu\ee\*�ã�?fiZ\�[èli)
^\eZ\*�ã�Lflm\iX`e\ku*�ã�Beku^i`ku�k\ii`kfi`Xc\*

Ii\eXek� cX� gXifc\� r� cX� <_XdYi\(� c\� .3� efm\dYi\� -53/(� c\� d`e`jki\� [\j�
:]]X`i\j� ukiXe^vi\j(� F*� OXe�>cjcXe[\(� [u]`e`k� cfe^l\d\ek� cX� gfj`k`fe� [\� cX�
;\c^`hl\� jli� c\� Zfe]c`k� `jiXucf)XiXY\� #6'E'%� <_XdYi\(� -53/)-530(� .3� ef)
m\dYi\� -53/(�gg*�0/0)013%*�Gflj�Xccfej�k\ek\i�[\�d\kki\�\e�cld`vi\�c\j�gf`ekj�
\jj\ek`\cj�[\�Z\kk\� [uZcXiXk`fe*� E\�d`e`jki\� iXgg\cc\� [èXYfi[�hl\� cX�gfj`k`fe�
Y\c^\�X�kflaflij�uku�]fe[u\�jli�kif`j�gi`eZ`g\j� 6� Zfeki`Yl\i�r�cX�gX`o�gXi�le\�
Xkk`kl[\� uhl`kXYc\� r� cèu^Xi[� [\j� gXik`\j� Xl� Zfe]c`k(� ]Xmfi`j\i� cX� ZfeZ\ikXk`fe�
\lifgu\ee\� gfli�hlèle\�>lifg\�le`\�gi\ee\�iu\cc\d\ek�gXik�Xl� iukXYc`jj\)
d\ek�[\�cX�gX`o(�gXik`Z`g\i�Xlo�^XiXek`\j�`ek\ieXk`feXc\j�\k�Xl�[um\cfgg\d\ek�
uZfefd`hl\�[\�cX�iu^`fe*�E\�d`e`jki\�\eki\�\ejl`k\�[Xej�c\j�[ukX`cj*

KQ\YTYdm�TU�\Q�Gmc_\edY_^�+-+'
E\�d`e`jki\� iXgg\cc\� hl\� cX� Kujfclk`fe� .0.�Zfek`\ek� c\j�YXj\j� [èle�iv^c\)

d\ek�[liXYc\�\k�`c�e\�]X`k�\e�Z\cX�hl\�iuX]]`id\i�cX�gfj`k`fe�kiX[`k`fee\cc\�[\�
cX�;\c^`hl\� $mfp*� efj�giuZu[\ek\j�Z_ife`hl\j%*� Bc�Xggfik\�kflk\]f`j�le\�giu)
Z`j`fe�ZfeZ\ieXek�c\j�k\ii`kf`i\j�fZZlguj*�He�ZfeeXyk�cX�Zfekifm\ij\�eu\�[\�cX�
[`m\i^\eZ\� \eki\� c\j� k\ok\j� Xe^cX`j� \k� ]iXetX`j*� Ifli� F*� OXe� >cjcXe[\(�
cè̀ eX[d`jj`Y`c`ku�[\�cèXZhl`j`k`fe�[\�k\ii`kf`i\j�gXi�cX�]fiZ\�ã�i\Zfeel\�gXi�cX�
iujfclk`fe�ã� `ek\i[`k�r� BjiXxc�[\� Zfej\im\i�j\j� k\ii`kf`i\j� Zfehl`j�jXl]�Xalj)
k\d\ekj�d`e\lij�fguiuj�gXi�kflk\j�c\j�IXik`\j*

Ifli�c\�d`e`jki\(� cèuZ_\Z�[\j�eu^fZ`Xk`fej� \eki\gi`j\j�jli� cX� YXj\� [\� Z\kk\�
iujfclk`fe�e\�cl`�\ecvm\�i`\e�[\�jX�mXc\li*
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8_^SUbdQdY_^�Ueb_`mU^^U'
F*� OXe� >cjcXe[\� iXgg\cc\� \ejl`k\� hl\� cX� ZfeZ\ikXk`fe� \lifgu\ee\� X�gi`j�

Zfigj� [vj� -53.*� Bc� `e[`hl\� Xcfij� hl\� cX� ;\c^`hl\� X� gi`j� [\lo� `e`k`Xk`m\j� r� cX�
jl`k\� [\� cX� Kujfclk`fe� //4� gXi� cXhl\cc\� c\� <fej\`c� [\� juZli`ku� `dgfjX`k� c\�
Z\jj\q)c\)]\l�Xlo�IXik`\j�\k�i\ZfddXe[X`k�[\j�eu^fZ`Xk`fej�[`i\Zk\j�[\�dwd\�
hl\�cè\emf`�[èle\�]fiZ\�[èli^\eZ\*�EX�;\c^`hl\�[\dXe[X(�c\� -2�fZkfYi\� -53/(�
hl\�c\j�>kXkj�[\�cX�<fddleXlku�gi\ee\ek�gfj`k`fe�jli�c\j�[`]]ui\ekj�Xjg\Zkj�
[l�Zfe]c`k�\k(�c\�.1(�\cc\�jl^^uiX�hl\�c\j�G\l]�gXik`Z`g\ek�\e�kXek�hlè\ek`ku�r�cX�
]fiZ\�[èli^\eZ\�[\j�GXk`fej�Ne`\j*�<\kk\�[\ie`vi\�gifgfj`k`fe�XmfikX(�ZXi�c\j�
>kXkj�d\dYi\j�g\idXe\ekj�[l�<fej\`c�[\�juZli`ku�e\�gflmX`\ek�gXik`Z`g\i�r�
le\�k\cc\�]fiZ\*�EX�;\c^`hl\�[\dXe[X�Xcfij�[\�]flie`i�Xm\Z�cèBicXe[\�\k�cèBkXc`\�
le�Zfek`e^\ek�Zfddle�Xl�efd�[\j�G\l]*�BZ`�\eZfi\(� `c�]Xcclk�p�i\efeZ\i(�ZXi�
cèN*K*L*L*� [\dXe[X�\e�Zfeki\gXik`\� le\� gXik`Z`gXk`fe�[\j�gXpj�[l�IXZk\�[\�
OXijfm`\*�JlXek�r�cX�gfj`k`fe�\lifgu\ee\�Zfddle\(�jX�eX`jjXeZ\�]lk�c\ek\�\k�
cXYfi`\lj\*� >cc\� gi`k� Zfigj� [Xej� cX� kXi[`m\� [uZcXiXk`fe� [l� 2� efm\dYi\*� E\�
d`e`jki\�e`\�[èXYfi[�m`^fli\lj\d\ek�hl\�Z\kk\�gfj`k`fe�iujlck\�[\�cX�gi\jj`fe�
\o\iZu\�gXi�c\j�gXpj�XiXY\j�]flie`jj\lij�[\�gukifc\*�Bc�Zfdd\ek\�\ejl`k\�Z\kk\�
[uZcXiXk`fe�hl`�\ogi`d\(�j\cfe�j\j�[`i\j(�cX�[uZ`j`fe�\lifgu\ee\�[\�gXik`Z`g\i�
r� le\� XZk`fe� [`gcfdXk`hl\(� hl`� Zfek`\ek� le� Xgg\c� Xl� Z\jj\q)c\)]\l(� hl`� [\)
dXe[\�cèflm\ikli\�[èle\�eu^fZ`Xk`fe�mui`kXYc\�jli�YXj\�[\�cX�Kujfclk`fe�.0.�
X]`e�[èXYflk`i�r�le\�jfclk`fe�^XiXek`\�gXi�c\�<fej\`c�[\�juZli`ku*�E\�d`e`jki\�
gflijl`k(�\e�Z`kXek�c\�gXiX^iXg_\�0�[\�cX�=uZcXiXk`fe�\k�\e�c\�Zfdd\ekXek� 6

á�0*� Bcj� \jk`d\ek� hlèle� XZZfi[� [\� gX`o� [f`k� wki\� ]fe[u� efkXdd\ek� jli� c\j� gf`ekj�
jl`mXekj� 6

à� `%� cè`eX[d`jj`Y`c`ku�[\�cèXZhl`j`k`fe�[\�k\ii`kf`i\j�gXi�cX� ]fiZ\7
à� ``%� cX� euZ\jj`ku�gfli� BjiXxc�[\�d\kki\� ]`e� r� cèfZZlgXk`fe� k\ii`kfi`Xc\� hl è\cc\�dX`e)

k`\ek�[\gl`j� c\�Zfe]c`k�[\� -5237
à� ```%� c\�i\jg\Zk�[\�cX�jflm\iX`e\ku(�[\�cè`eku^i`ku�k\ii`kfi`Xc\�\k�[\�cè`e[ug\e[XeZ\�[\�

Z_Xhl\� >kXk� [\� cX� iu^`fe� \k� c\li� [if`k� [\� m`mi\� \e� gX`o� [Xej� [\j� ]ifek`vi\j�j}i\j� \k�
i\Zfeel\j7

à� `m%� cX� i\ZfeeX`jjXeZ\� hl\(� [Xej� cèukXYc`jj\d\ek� [èle\� gX`o� aljk\� \k� [liXYc\(� `c�
[\miX�wki\� k\el�Zfdgk\�[\j�[if`kj�cu^`k`d\j�[\j�IXc\jk`e`\ej*� à

=Xej�Z\� k\ok\�eflj�Xmfej�mflcl�jflc`^e\i�c\j�gf`ekj�gfc`k`hl\j� c\j�gclj� `dgfikXekj�
jXej�c\jhl\cj�le\�gX`o�e\�gfliiX�`ek\im\e`i� 6� [èle\�gXik(�cX�euZ\jj`ku�gfli�BjiXxc�[\�e\�
gXj� wki\� \ogXej`fee`jk\7� [èXlki\� gXik(� cX� Z\ik`kl[\� gfli�Z\k� >kXk�[ èwki\� \e]`e� XZZ\gku�
[Xej� cX� iu^`fe� [l� dfe[\� f|� c̀� j\� j`kl\� \k� [\� mf`i� jfe� `eku^i`ku� k\ii`kfi`Xc\� \k� jfe�
`e[ug\e[XeZ\�^XiXek`\j�r�cè̀ ekui`\li�[\� ]ifek`vi\j�j}i\j�\k�i\Zfeel\j*�>e]`e(� c\j�G\l]�
fek�k\el�r�umfhl\i� c\� gifYcvd\�gXc\jk`e`\e�hl`(�\k�c\j�]X`kj� cèfek�dfekiu�[\gl`j� -523(�
e\� g\lk� gclj� wki\� Zfej`[uiu� \oZclj`m\d\ek�jli� c\� gcXe� _ldXe`kX`i\(�Zè\jk)r)[`i\� le`)
hl\d\ek� \e� Z_\iZ_Xek� r� iujfl[i\� cX� j`klXk`fe� [\j� iu]l^`uj� gXc\jk`e`\ej*� Bc� jèX^`k� `Z`�
[ èle� gifYcvd\�[fek� cèXZl`ku�e\�jè\jk�iumucu\� hl\� gif^i\jj`m\d\ek�\k�[fek� cX� gi`j\� [\�
ZfejZ`\eZ\�\jk�iuZ\ek\*�FX`j�c\�gifYcvd\�[\j�IXc\jk`e`\ej�ã�[l�g\lgc\�gXc\jk`e`\e�ã�
\jk�Xl� Z\eki\� [l�Zfe]c`k�[l� Ffp\e)Hi`\ek(�\k� c̀� j\iX`k� _pgfZi`k\� [\� ]X`i\�j\dYcXek�[\�
cè`^efi\i*�<è\jk�Xljj`� c\�gifYcvd\� c\�gclj�Xi[l� r� iujfl[i\(�\k�eflj� e\�giuk\e[fej� gXj�
[uk\e`i�c\�j\Zi\k�[\�cX�jfclk`fe*�Bc�eflj�]Xl[iX�iu]cuZ_`i�\eZfi\�r�cX�eXkli\�[\j�[if`kj�[\j�
IXc\jk`e`\ej(�r�cX�hl\jk`fe�[\�c\li�i\giuj\ekXk`fe�r�[\j�gfligXic\ij�[\�gX`o(�r�Z\cc\�[\�
cèX`i\�^uf^iXg_`hl\�[Xej� cXhl\cc\� c\lij�[if`kj�[f`m\ek�jè\o\iZ\i*� Bc�e èp�X(�[vj�cfij(�gXj�
gfli� eflj� [\� ZfekiX[`Zk`fe� \eki\� i\ZfeeXyki\� c\� [if`k� [\j� IXc\jk`e`\ej� \k� ^XiXek`i�
cè̀ e[ug\e[XeZ\�\k�cX�m`XY`c`ku�[èBjiXxc*� à

$>RYTU] (�g*�0/2%*
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E\�d`e`jki\�iXgg\cc\�\ejl`k\�c\j�[\ie`\ij�gXiX^iXg_\j�[\�cX�[uZcXiXk`fe�hl`�
jfl_X`k\ek�cè\emf`�[èle\�]fiZ\�[\�dX`ek`\e�[\�cX�gX`o�\k�iXgg\cc\ek�c\j�c`\ej�[\�
kflk\j�jfik\j�\o`jkXek�\eki\�cè>lifg\�\k�c\j�gXpj�du[`k\iiXeu\ej*

E\�d`e`jki\�[fee\�[\�cX�[uZcXiXk`fe�Z\kk\�XggiuZ`Xk`fe�[è\ej\dYc\� 6
á�<fekiX`i\d\ek� r� Z\� hl`� X� uku� uZi`k(�a è\jk`d\� hl\�Z\kk\� [uZcXiXk`fe� \jk� uhl`c`Yiu\(�

ZXi� 6
\cc\�Xggfik\�r�BjiXxc�c\�jflk`\e�[\j�G \l]�gfli�Z\�hl`�\jk�gfli�Z\k�>kXk�]fe[Xd\ekXc� 6�

jX�i\ZfeeX`jjXeZ\�gXi�kflj�\k�jfe�[if`k�[\�m`mi\�\e�gX`o�r�cè̀ ekui`\li�[\�]ifek`vi\j�j}i\j�
\k�i\Zfeel\j7

\cc\� Xggfik\�Xlo�gXpj�XiXY\j� cèXZZfi[� [\j�G\l]�jli�le�gi`eZ`g\� ]fe[Xd\ekXc�j\cfe�
c\hl\c�`c�\jk�`eX[d`jj`Yc\�[ èXZhlui`i�[\j�k\ii`kf`i\j�gXi�cX�]fiZ\7

\cc\�j\�gifgfj\�[èXggfik\i�jX�Zfeki`Ylk`fe�gfc`k`hl\�\k�dXkui`\cc\�r�cX�i\Z_\iZ_\�\k�r�
cX�^XiXek`\�[\�Z\kk\�gX`o*

C\�mfl[iX`j�\eZfi\�jflc`^e\i�hl\�Z\�[fZld\ek�\jk�Xljj`� cX�gi\d`vi\�dXe`]\jkXk`fe�
ZfeZivk\�[\�cX�<fddleXlku�[Xej�c\�[fdX`e\�[\�cX�gfc`k`hl\�ukiXe^vi\�\k�ZfdY`\e�\cc\�
m`\ek�X`ej`�i\e]fiZ\i�cX�[uZcXiXk`fe�[\�<fg\e_X^l\�jli�cè̀ [\ek`ku�\lifgu\ee\*

;`\e�\ek\e[l(�c\�]X`k�gfli�cè>lifg\�[\�jèwki\�gifefeZu\�c\�2�efm\dYi\�e èX�gXj�iu^cu�
kflj� c\j� gifYcvd\j*� BjiXxc� X� mflcl� kiflm\i� [Xej� Z\kk\� [uZcXiXk`fe� [\j� `ek\ek`fej� hl`�
e è\o`jk\ek�gXj� \k�le\� `ek\igiukXk`fe�[\� cX� iujfclk`fe�.0.�hl`�e\� cl`�\jk� gXj�]XmfiXYc\*�
Gflj� eflj� i\]lj\ifej� [è\eki\i� \e� gfcud`hl\� Xm\Z� BjiXxc� \k� eflj� \jguifej� gflmf`i�
gflijl`mi\� Xm\Z�Z\k� >kXk� le� [`Xcf^l\� mui`kXYc\� gfli� cèX`[\i� [Xej� cX� i\Z_\iZ_\� [\� cX�
gX`o�hl\�eflj�jXmfej�hlè`c�jfl_X`k\�gif]fe[ud\ek*

:m\Z� c\j� >kXkj� XiXY\j(� eflj� Xmfej� \ekXdu� le\� XZk`fe� [`gcfdXk`hl\� gfli� c\li�
giflm\i� hlèle\� ZffguiXk`fe� mui`kXYc\� Xm\Z� cè>lifg\� `dgc`hl\� hl è̀ cj� i\ZfeeX`jj\ek�
efki\� le`ku(�Zfdd\�eflj� i\jg\Zkfej� cX� c\li*�<\�e è\jk�hl\� [Xej� le\�ZffguiXk`fe�Xm\Z�
cè>lifg\�\e� kXek�hl\� k\cc\(�Zè\jk)r)[`i\�Xm\Z�Z_XZle�[\�eflj�`e[`m`[l\cc\d\ek�\k�Xm\Z�
c\j�G \l]�Zfcc\Zk`m\d\ek(�hl\�eflj�gfliifej�[um\cfgg\i�mui`kXYc\d\ek�cX�ZffguiXk`fe�
jfl_X`ku\� gXi� c\j� [\lo� gXik`\j*� E\j�G\l]�fek�\l� cèfZZXj`fe� [\� c\� [`i\� r� kflj� c\j� gXpj�
XiXY\j*� à
#>RYTU]%�gg*�0/2)0/3%*

550� 8DCH:>A� 9:� A |:JGDE:'� ã� >kXk� [\j� iXk`]`ZXk`fej� \k� \ekiu\� \e�
m`^l\li�[\�[`m\ij\j�Zfem\ek`fej�\k�XZZfi[j*

-*� F*� @f]]Xik� $?*=*?*)K*P*%� `ek\iif^\� c\�d`e`jki\� [\� cX� Cljk`Z\� jli� cèukXk�
[\j�iXk`]`ZXk`fej�\k�[\�cè\ekiu\�\e�m`^l\li�[\�TYfUbcUc�S_^fU^dY_^c�m\QR_bmUc�̀ Qb�
\U�8_^cUY\�TU�\ |:eb_`U�$hl\jk`fe�eÄ�2�[l�4�dX`�-530(�7e\\'� F'G'%�LueXk(�j\jj`fe�
\okiXfi[`eX`i\� -530(�eÄ0�[l� -4�al`e� -530%*

Gm`_^cU�3� Eè_fefiXYc\� d\dYi\� mfl[iX� Y`\e� kiflm\i� Z`)Xgivj� c\j� i\ej\`^e\d\ekj�
[\dXe[uj� 6

-*� 8_^fU^dY_^�Ueb_`mU^^U�T |UhdbQTYdY_^'
<fdd\� `c� X� uku� [`k� [Xej� cX� iugfej\� r� cX� hl\jk`fe� gXic\d\ekX`i\� hl\� mflj� Xm\q�

X[i\jju\� r�F*� c\� F`e`jki\� [\j�:]]X`i\j� ukiXe^vi\j� c\� /,�aXem`\i� -53/(� cX� hl\jk`fe�[l�
i\kiX`k� [\j� iuj\im\j� ]fidlcu\j� gXi� c\j� >kXkj� gXik`\j� r� cX� <fem\ek`fe� \lifgu\ee\�
[è\okiX[`k`fe�X�uku� \oXd`eu\� gXi�le�jflj)Zfd`ku� [l�<fd`ku�\lifgu\e� gfli� c\j� gif)
Ycvd\j�Zi`d`e\cj*�<\�jflj)Zfd`ku�X� k\id`eu�j\j�kiXmXlo�\k�j\j�ZfeZclj`fej�\k�gifgfj`)
k`fej�fek�uku�jfld`j\j�\e�dXij�[\ie`\i�r�le�Zfd`ku�ucXi^`*



E:� IK:MBJN>� ;>E@> ../

<\� Zfd`ku� ucXi^`� X� Xiiwku� [\j� gifa\kj� [\� IifkfZfc\� X[[`k`fee\c(� =uZcXiXk`fej� \k�
Kujfclk`fej� $[fek�cèle�ZfeZ\ie\�c\j�iuj\im\j%(�i\cXk`]j�r�cX�<fem\ek`fe�\k�X�u^Xc\d\ek�
[i\jju�le �iXggfik�\ogc`ZXk`]�Xl�jla\k�[\�Z\j�gifa\kj*

<\j� [fZld\ekj� hl`� m`\ee\ek� [èwki\� Xggiflmuj� gXi� c\� <*>*I*<*� j\ifek� jfld`j� Xl�
<fd`ku�[\j�F`e`jki\j*

<\�e\�j\iX�hlèr�cX�cld`vi\�[l� k\ok\�Xggiflmu�gXi�Z\�<fd`ku�hl\�efki\�gXpj�gfliiX�
um\ekl\cc\d\ek� i\mf`i� cX� gfj`k`fe� hl è̀ c� X� gi`j\� al jhlèr� giuj\ek� r� cèu^Xi[� [\� Z\kk\�
<fem\ek`fe*

.*� 8_^fU^dY_^�Ueb_`mU^^U�T |U^dbQYTU�ZeTYSYQYbU�U^�]QdYnbU�̀ m^Q\U'
EX�gifZu[li\�giugXiXkf`i\�Xl�[ug{k�[l�gifa\k�[\�cf`�[ èXggifYXk`fe�X�uku�\ekXdu\�

gXi�dfe�Zfccv^l\�[\j�:]]X`i\j�ukiXe^vi\j*
E\�gifa\k�[\�cf`�gfliiX�wki\�[ugfju�[vj�hl\�c\�<fej\`c�[è>kXk�XliX�[feeu�jfe�Xm`j*

/*� 8_^fU^dY_^�Ueb_`mU^^U�̀ _eb�\Q�bm`bUccY_^�TUc�Y^VbQSdY_^c�b_edYnbUc'
E\� ^iflg\� [\� kiXmX`c� X[� _fZ�;\e\clo� Zfejk`klu� gXi� c\j�d`e`jki\j�[\� cX� Cljk`Z\� [\j�

kif`j�gXpj�X�Xiiwku�le�gifa\k�[\�cf`�df[vc\�gfli�cèXggc`ZXk`fe�[\�cX�<fem\ek`fe*
<\�gifa\k�\jk�XZkl\cc\d\ek�jfld`j�r�cèXm`j�[\j�Xlkfi`kuj�al[`Z`X`i\j*

0*� 8_^fU^dY_^�Ueb_`mU^^U�ceb�\Q�fQ\Ueb�Y^dUb^QdY_^Q\U�TUc�ZeWU]U^dc�bm`bUccYVc'
E\�^iflg\� [\� kiXmX`c�X[�_fZ�;\e\clo�Z_Xi^u�[ èucXYfi\i�[\j� iuj\im\j�Zfddle\j(� X�

k\id`eu�j\j� kiXmXlo*�E\�iujlckXk�[\�j\j�[uc`YuiXk`fej�X�uku�jfld`j�r� cèXggifYXk`fe�[l�
^iflg\�[\�kiXmX`c�d`e`jkui`\c�[\�cX�Cljk`Z\�[l�;\e\clo*

EX� gifZu[li\� [èXggifYXk`fe� gXic\d\ekX`i\� e\� gfliiX� Z\g\e[Xek� wki\� \ekXdu\�
XmXek�hl\�cèukl[\�\eki\gi`j\�gXi�c\�[ugXik\d\ek�ZfeZ\ieXek�cX�d`j\�\e�m`^l\li�[\� cX�
Zfem\ek`fe�jli�c\�gcXe�`ek\ie\(�e\�jf`k�k\id`eu*

:� Z\�afli� Z\kk\� Zfem\ek`fe� e è\jk� gXj� \e� m`^l\li*� >cc\� e èX� uku� iXk`]`u\� hl\� gXi� c\�
=Xe\dXib�\k�cX�Llv[\*

1*� 8_^fU^dY_^�Ueb_`mU^^U�ceb�\U�bQ`QdbYU]U^d�TUc�]Y^Uebc'
:�cX�3#�<fe]ui\eZ\�[\j�d`e`jki\j�\lifgu\ej�[\�cX�Cljk`Z\(�k\el\�r�;sc\�\e�dX`� -53.(�

`c�\jk�XggXil�hl\�cX�Zffi[`eXk`fe�[\�Z\ikX`e\j�[`jgfj`k`fej�[\�Z\kk\�Zfem\ek`fe�Xm\Z�cX�
<fem\ek`fe�i\cXk`m\� r�cX� gifk\Zk`fe�[\j�d`e\lij(� ]X`k\� r�EX�AXp\� c\� 1� fZkfYi\� -52-(�
jè`dgfj\� Xlo� ]`ej� efkXdd\ek�[\� gXim\e`i�jli� c\� gcXe� `ek\ieXk`feXc� r� le\�d\`cc\li\�
fi^Xe`jXk`fe�[\�cX�i\giuj\ekXk`fe�cu^Xc\�[\j�d`e\lij�\k�[l�[if`k�[\�^Xi[\�r�c\li�u^Xi[*

Bc�X(�[vj�cfij(�uku�`ejk`klu�[Xej�c\�ZX[i\�[l�<fej\`c�[\�cè>lifg\(�le�<fd`ku�[è\og\ikj*
<\� Zfd`ku(� hl`� jè\jk� [uar� iule`� [\lo� ]f`j(� Zfek`el\iX� j\j� kiXmXlo� Xl� df`j� [\�

[uZ\dYi\�gifZ_X`e*
EX�<fem\ek`fe�eè\jk�iXk`]`u\�gXi�XlZle�gXpj*

2'8_^fU^dY_^�Ueb_`mU^^U�ceb�\Q�dbQ^c]YccY_^�TUc�̀ b_SmTebUc�bm`bUccYfUc'
E\� ^iflg\�[\� kiXmX`c�X[�_fZ�;\e\clo�Z_Xi^u�[èucXYfi\i�[\j� iuj\im\j�Zfddle\j(� X�

k\id`eu�j\j� kiXmXlo�\k�c\�iujlckXk�[\�j\j�[uc`YuiXk`fej�j\iX�jfld`j�r�cèXggifYXk`fe�[l�
^iflg\�[\�kiXmX`c�d`e`jkui`\c�[\� cX�Cljk`Z\�[l�;\e\clo*

<\kk\�<fem\ek`fe�eè\jk�iXk`]`u\�gXi�XlZle�gXpj*�à

Ofp\q�Xljj`�cX�hl\jk`fe�gfju\�gXi�F*�KXjb`e� $Ofc*%(�7e\\'� F'G'� <_XdYi\(�
-53/)-530(�eÄ�0�[l�.3�efm\dYi\� -53/�\k�efki\�Z_ife`hl\�eÄ�42/*�

.*� E\� -2�fZkfYi\� -53/(�cX�;\c^`hl\�X�iXk`]`u�cX�8_^fU^dY_^�Ueb_`mU^^U�TQ^c�
\U� T_]QY^U� TU� \ |Y^V_b]QdY_^� ceb� \U� Tb_Yd� mdbQ^WUb� Te� 0�Ze Y^ � *2/1� #B'7'%� +,�
efm\dYi\� -53/%(�hl`�\jk�\ekiu\�\e�m`^l\li�c\� -3�aXem`\i� -530*
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/*� 8XQbdU�c_SYQ\U�Ueb_`mU^^U'
E\�d`e`jki\�[\�cè>dgcf`�\k�[l�MiXmX`c�giuZ`j\�hl\

á�c\� ^flm\ie\d\ek� X� dXihlu� jfe� XZZfi[� jli� cX� iXk`]`ZXk`fe� [\� cX� <_Xik\� jfZ`Xc\�
\lifgu\ee\(� hl`� i\cvm\� [l� <fej\`c� [\� cè>lifg\*� =Xej�Z\� ZX[i\)cr(� j\� gfjX`k�le� gif)
Ycvd\�[\�eXk`feXc`ku�\e�dXk`vi\�[\�cf^\d\ek�jfZ`Xc*�E\j�Zfii\Zk`]j�euZ\jjX`i\j�fek�uku�
giumlj*� à

#6'E'%�<_XdYi\(�L*>*� -530(� -3�aXem`\i� -530(�g*�1%*

551� 8DCH:>A�9:�A |:JGDE:'� ã� Ll`k\j� [feeu\j� gXi� c\� ^flm\ie\d\ek�
Y\c^\�Xlo�i\ZfddXe[Xk`fej�\k�iujfclk`fej�[l�<fej\`c*

-*� GUS_]]Q^TQdY_^� 0*+� bU\QdYfU� l� \ |Y^dmWbQdY_^� TUc� dbQfQY\\Uebc� ]YWbQ^dc�
TQ^c�\Q�c_SYmdm�TUc�̀ Qic�T |QSSeUY\%� X[fgku\�gXi�cè:jj\dYcu\�ZfejlckXk`m\�c\�.2�
j\gk\dYi\� -53/(� mfp*� 7e\\'� F'G'%� <_XdYi\(� -53/)-530(� eÄ� 2(� --� [uZ\dYi\�
-53/*

.*� >e�Z\�hl`�ZfeZ\ie\�cX�d`j\�\e�ZfeZfi[XeZ\�[\�cX�cu^`jcXk`fe�Y\c^\�Xm\Z�c\�
8_TU� TU� cmSebYdm� c_SYQ\U%� mfp*� 7e\\'� F'G'%� <_XdYi\(� -53/)-530(� eÄ� -3(� .0�
j\gk\dYi\� -530*

552� 8DCI:CI>:JL� 7:A<D&N6>GD>H'� y� Ifik\]\l`cc\� Zfcfe`Xc*� ã�
>e^X^\d\ekj� r� cèu^Xi[� [\� cèHLLHF*�ã�:ii`uiuj� [\� cfp\ij�[lj� r�[\j�
Z`kfp\ej� Y\c^\j*�ã�I\ej`fej� [\j� XeZ`\ej� ZfdYXkkXekj� [\� cX� ]fiZ\� gl)
Yc`hl\*�ã�K\jk`klk`fe�[èälmi\j�[èXik�qXzif`j*

L`� fe�d\k� r� gXik� cX� hl\jk`fe� [\j� d\jli\j� [\� qXzi`jXk`fe� gi`j\j� c\� /,� ef)
m\dYi\� -53/� \k� cèX]]X`i\� 8Xr]m%� hl\jk`fej� kiX`ku\j� X`cc\lij� [Xej� Z\kk\�Z_if)
e`hl\(� c\j� gf`ekj� [\� Zfek\ek`\lo� Y\c^f)qXzif`j� hl`� fek� uku� gfikuj� r� efki\�
Xkk\ek`fe�jfek�c\j�jl`mXekj� 6

-*� E_bdUVUeY\\U�S_\_^YQ\'
Kugfe[Xek�r�cX�hl\jk`fe�eÄ�/5�gfju\�c\� --�[uZ\dYi\� -53/�gXi�F*�;Xl[jfe�

$I*L*;*%�hl`�jè\ehl`\ik�[\�jXmf`i�jè̀ c�\o`jk\�\eZfi\�le�Zfek\ek`\lo�Xl�jla\k�[\�
cèXeZ`\e� gfik\]\l`cc\� Zfcfe`Xc� k7e\\'� F'G'%� <_XdYi\(� -53/)-530(� eÄ� 5� [l� -1�
aXem`\i� -530%*

E\�m`Z\)Ii\d`\i�d`e`jki\�iugfe[� 6
á�0Ä� EX� Zfem\ek`fe� [l� 2� ]umi`\i� -521(� \eki\� cX� ;\c^`hl\� \k� cX� KuglYc`hl\� =u)

dfZiXk`hl\�[l�<fe^f(�gfli�c\�iv^c\d\ek�[\j�hl\jk`fej�i\cXk`m\j�r�cX�=\kk\�glYc`hl\�\k�
Xl� gfik\]\l`cc\� [\� cX� <fcfe`\� [l� <fe^f� Y\c^\(� jk`glc\� hl\� cX� gifgi`uku� [\j� k`ki\j�
Zfejk`klXek� c\� gfik\]\l`cc\� [l� <fe^f� Y\c^\� XggXik`\ek� Xl� <fe^f*� IXi� uZ_Xe^\� [\�
c\kki\j�[l� -5�al`e� -53-(� c\j�[\lo�^flm\ie\d\ekj�fek�ZfejkXku�hl è̀ cj� eèfek�gclj(� \eki\�
\lo(�[\j�i\m\e[`ZXk`fej�j\�iXggfikXek�r�cX�Zfem\ek`fe�giuZ`ku\*� à

#>RYTU]$'
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.*� 6RaaR�Qb�LNm_R�R[cR_`�YvAEEA?%�
:l�jueXk\li�OXe�>cj\e�$Ofc*%�hl`�`ek\iif^\�c\�d`e`jki\�[\j�:]]X`i\j�ukiXe)

^vi\j�jli�c\j�\e^X^\d\ekj�[l�SXzi\�r�cèu^Xi[�[\�cèHLLHF�$hl\jk`fe�eÄ�0�[l�1�
efm\dYi\� -53/%(�c\�d`e`jki\�iugfe[� 6

á�IXi�fi[feeXeZ\�[l� -/�al`cc\k�-522(�cè>kXk�SXzif`j�X�Xeelcu�j\j�\e^X^\d\ekj�\em\ij�
cèH]]`Z\�[\�cX�juZli`ku�jfZ`Xc\�[ èflki\)d\i�$HLLHF%�\e�dXk`vi\�[\�[\kk\�glYc`hl\�\k�X�
kiXej]uiu�c\�gXki`df`e\�[\�Z\�[\ie`\i�Xl�SXzi\�r�cè̀ ejk`klk�eXk`feXc�$SXzif`j%�[\�juZli`ku�
jfZ`Xc\*

E\� ^flm\ie\d\ek� Y\c^\� X� gifk\jku� Zfeki\� Z\kk\� d\jli\*� Mflk\]f`j(� kflk\j� c\j� [u)
dXiZ_\j�\eki\gi`j\j�gfli�i\Zflmi\i�c\j�[\kk\j�qXzif`j\j�\em\ij� cèHLLHF�jfek�i\jku\j�
mX`e\j*

Bc� Zfem`\ek�Z\g\e[Xek�[\�i\c\m\i�hl\�c\j�XmXekX^\j�XZhl`j�Xlo�\o)X]]`c`uj�Y\c^\j�[\�
cX�<X`jj\�[\j�g\ej`fej�\k�[l�?fe[j�[\j�`emXc`[`kuj�gfli�c\�<fe^f�\k�c\�KlXe[X)Nile[`�
jfek� `eku^iXc\d\ek� ^XiXek`j� gXi� cè>kXk� Y\c^\� hl`� ]flie`k� r� cèHLLHF� c\j� dfp\ej�
]`eXeZ`\ij�hl`�cl`�jfek�euZ\jjX`i\j�gfli�Xjjld\i�j\j�\e^X^\d\ekj�\em\ij�j\j�X]]`c`uj*� à

#7e\\'� F'G'%� LueXk(� -53/)-530(�e �5�[l�0�[uZ\dYi\� -53/%*

/*� 3__Vi_i`�QR�Y\eR_`�Qb`�h�QR`�PVa\eR[`�ORYTR`%�
:�cè̀ jjl\�[\j�eu^fZ`Xk`fej�Y\c^f)qXzif`j\j�k\el\j�r�D`ej_XjX�gXi�c\�d`e`jki\�

[\j�:]]X`i\j�ukiXe^vi\j�\e�fZkfYi\� -53/(�Z\�[\ie`\i�Xl�Zflij�[èle\�Zfe]ui\eZ\�
[\� gi\jj\� iumucX� hl\� c\j� Xii`uiuj� [\j� cfp\ij� [lj� gXi� c\� ^flm\ie\d\ek� [\�
D`ej_XjX� j\iX`\ek� \ek`vi\d\ek� gXpuj� \e� -530� !>N� >VO_R� 4RYTV^bR� [l� .0�
fZkfYi\� -53/%*�

Ne� Zfddle`hlu� [l� d`e`jkvi\� [\j� :]]X`i\j� ukiXe^vi\j� glYc`u� c\� 1� [u)
Z\dYi\� -53/�j\dYc\�[fee\i�Zfigj�r�Z\kk\�`e]fidXk`fe� 6

á�E\�d`e`jkvi\�[\j�:]]X`i\j�ukiXe^vi\j(�[l�<fdd\iZ\�\okui`\li�\k�[\�cX�<ffguiXk`fe�
Xl�[um\cfgg\d\ek�Zfddle`hl\�hl\�c\j�i\jjfik`jjXekj�Y\c^\j(�gifgi`ukX`i\j�Xl�SXzi\(�
[ è̀ dd\lYc\j� cfluj� fl� fZZlguj� [\� ]X`k(� gXi�[\j�j\im`Z\j� [\� cèX[d`e`jkiXk`fe� [l� ^fl)
m\ie\d\ek�[\�cX�iuglYc`hl\�[l�SXzi\(�\k�hl`�iuZcXd\ek�r�Z\cl`)Z`�[\j�Xii`uiuj�[\�cfp\ij�
gfli�cX�gui`f[\�Zfdgi`j\�\eki\�c\� c aXem `\i� -53,�\k�c\�/-� [uZ\dYi\� -53/(�jfek�`em`kuj�
r�j\� ]X`i\�ZfeeXyki\�gXi�uZi`k�r� cX�[`i\Zk`fe�^ueuiXc\� [\� cX�Z_XeZ\cc\i`\� \k�[l�Zfek\e)
k`\lo(� -(� il\�=\]XZhq(� -,1,�;ilo\cc\j*� E\j� `ejkilZk`fej� euZ\jjX`i\j� gfli� ]X`i\� mXcf`i�
c\lij�[if`kj�um\ekl\cj�c\li�j\ifek�kiXejd`j\j*� à

#AU�H_Yb%� 1�[uZ\dYi\� -53/%*

0*� BR[`V\[�QR`�N[PVR[`�P\ZONaaN[a`�QR�YN�S\_PR�]bOYV^bR%�
L\cfe�>N�>VO_R�4RYTV^bR�[l�.0�fZkfYi\� -53/�i\cXkXek�cX�dwd\�Zfe]ui\eZ\�

[\�gi\jj\� 6
á�IXi�X`cc\lij(�c\�gi`eZ`g\�[l�]fi]X`k�X�uku�XZZ\gku�\e�]Xm\li�[\j�XeZ`\ej�ZfdYXkkXekj�

[\� cX� ]fiZ\�glYc`hl\�hl`� gXik`Z`gvi\ek�Xlo�ZXdgX^e\j�[\� -5-0)-4� \k�[\� -50,)01*� E\�
gi`eZ`g\�ukXek�X[d`j(�XlZle\�jfdd\�eèX�Z\g\e[Xek�\eZfi\�uku�]`ou\*� à
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1*� DR`aVabaV\[�]N_�YN�4RYTV^bR�Q vtbc_R`�Q vN_a�fNm_\V`%
Mflaflij�j\cfe�cX�dwd\�Zfe]ui\eZ\�[\�gi\jj\�\k�cX�dwd\�jfliZ\� 6

á�>e]`e(� Zfe]fidud\ek� Xl� [uj`i� \ogi`du� r� cX� ki`Yle\� [\j� GXk`fej� Ne`\j� gXi� c\�
giuj`[\ek�FfYlkl(�cX�;\c^`hl\�\jk�[uZ`[u\�r�i\e[i\�r�cX�iuglYc`hl\�[l�SXzi\�c\j�fYa\kj�
[èXik� hl`� cl`� jfek� euZ\jjX`i\j� gfli� Zfdgcuk\i� _`jkfi`hl\d\ek� \k� ^uf^iXg_`hl\d\ek�
le\�Zfcc\Zk`fe�[\� cèXik�qXzif`j*�<\kk\�[uZcXiXk`fe�f]]`Z`\cc\�[l�d`e`jki\�OXe�>cjcXe[\�X�
jljZ`ku(� cfij�[\�cX�Zfe]ui\eZ\�[\�gi\jj\(� c\j�XggcXl[`jj\d\ekj�[\j�aflieXc`jk\j�qXzif`j*�
=Xej�c\j�d`c`\lo�Y\c^\j�Y`\e�`e]fiduj(�fe�\ogc`hl\�Z\g\e[Xek�hlè`c�e è\jk�gXj�hl\jk`fe�
[\�jlggi`d\i� c\�dlju\� [\�M\iml\i\e(� le�Z\ikX`e� efdYi\� [ èfYa\kj� [ èXik�jèp� kiflmXek�
[èX`cc\lij�\e�[flYc\*� à

11/� 5A@H7@F;A@�7@FD7� G@�7F3�F 7 F �G@7�EA5;7F7�67�6 D A ;F �
BG4>;5�7FD3@97D%� ã�GXkli\� [\� cX� <fem\ek`fe*�ã�:Yj\eZ\� [\�
ZXiXZkvi\�[\� kiX`ku�`ek\ieXk`feXc*�ã�LkXklk�[\�cX�G*B*H*<*� 6� XYj\eZ\�[\�
ZXiXZkvi\� [\� [if`k� glYc`Z� `ek\ieXk`feXc*� ã�<fdguk\eZ\� [\� cè>ouZlk`]�
gfli�ZfekiXZk\i�le\� k\cc\�Zfem\ek`fe*�ã�GuZ\jj`ku�[\�gc\`ej�gflmf`ij�
gfli� c\� d`e`jki\� [\j� :]]X`i\j� uZfefd`hl\j*� ã� @XiXek`\� [\� cè>kXk�
ukiXe^\i*

E\�.-�aXem`\i� -53-� \ekiX`k�\e�m`^l\li�le�:ZZfi[�[\�ZffguiXk`fe�uZfefd)
`hl\� `e[ljki`\cc\� \k� k\Z_efcf^`hl\(� j`^eu� Xm\Z� c\� ^flm\ie\d\ek� [\� cèBiXe� r�
Mu_uiXe(�c\� -.�dXij� -53,�!?%4%#�/,�efm\dYi\� -53.%*

Bc� jèX^`jjX`k�[èle� XZZfi[� ZX[i\� hl`� eèX� gXj� uku� jfld`j� r� cèXggifYXk`fe� [l�
IXic\d\ek*�>e�m\ikl�[\�Z\k�XZZfi[(�c\j�gXik`\j�ZfekiXZkXek\j�[f`m\ek�]Xmfi`j\i�
cX�ZfeZclj`fe(�kXek�jli�c\�gcXe�f]]`Z`\c�hl\�gi`mu(�[èXZZfi[j�jguZ`]`hl\j�i\cXk`]j�
r�cX�ZffguiXk`fe�[Xej�c\j�[fdX`e\j�uZfefd`hl\(�`e[ljki`\c�\k�k\Z_efcf^`hl\*

Eè:ZZfi[� j`^eu� c\� .-� [uZ\dYi\� -53.� \eki\� c\� ^flm\ie\d\ek� Y\c^\� \k� cX�
GXk`feXc�BiXe`Xe�H`c�<p�$G*B*H*<*%�\k�glYc`u�[Xej�c\�aflieXc�6R�EaN[QNN_Q�[l�
-1�al`e� -53/(�\jk�i\cXk`]�r�cX�]fidXk`fe(�\e�XjjfZ`Xk`fe(�[ èle\�jfZ`uku�Xefepd\�
Z_Xi^u\� [\� Zfejkil`i\(� ^ui\i� \k� \ogcf`k\i� le\� iX]]`e\i`\� r� EXeXp\� [Xej� cX�
iu^`fe� [\�E`v^\*� Bc�j\�giuj\ek\�[feZ�Zfdd\�le�XZk\� [è\ouZlk`fe�[\� cX� <fe)
m\ek`fe�[\�ZffguiXk`fe�d\ek`feeu\�Z`)[\jjlj*

EX�hl\jk`fe�[\�cè̀ dgcXekXk`fe�[èle\�iX]]`e\i`\�Y\c^f)`iXe`\ee\�r�EXeXp\�X�
[feeu�c`\l�r�[\�efdYi\lo�[uYXkj�Xlo�<_XdYi\j*�<\lo)Z`�i\]cukX`\ek�jlikflk�
cèfggfj`k`fe� Xl� gifa\k� ^flm\ie\d\ekXc� [\� Ziu\i� le\� \eki\gi`j\� d`ok\� fl�
glYc`hl\�gfli�Z\�j\Zk\li�[\�cèue\i^`\*

Gflj�e\� ]\ifej�uZ_f� r�Z\j�[uYXkj�hl\�[Xej� cX�d\jli\�f|�c\�[if`k� `ek\ieX)
k`feXc� \jk� ZfeZ\ieu� gXi� [`m\ij� Xjg\Zkj� [\� cX� <fem\ek`fe� ;\c^`hl\)G*B*H*<*�
Ifli� c\j�Xlki\j� Xjg\Zkj�[\� cX�hl\jk`fe(�mfp\q� cèXik`Zc\� gXil� [Xej� Z\kk\�DRcbR�
$Llp� >i`b(� =\� BYiXdZf):]]X`i\(� -530+-(� gg*� -0.)-2-%� \k� c\j� [fZld\ekj�
gXic\d\ekX`i\j�jl`mXekj� 6

ã� j\jj`fe� -53.)-53/
3%B%#�LueXk(�4�efm\dYi\� -53.(�./�dX`� -53/(�0�\k�.0�al`cc\k� -53/7
3%B%#�<_XdYi\(�.�\k�4�dX`� -53/7
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4bYY%� C%D%#�LueXk(�5�aXem`\i�-53/(�hl\jk`fe� -/�[\�F*�Afl^Xi[p�Xl�Ii\d`\i�
d`e`jki\7

4bYY%� C%D%#� <_XdYi\(� ..� dX`� -53/(� hl\jk`fe� 01� [\� F*� @iffkaXej� Xl�
d`e`jki\� [\j�:]]X`i\j� uZfefd`hl\j7� .5�dX`� -53/(� hl\jk`fe� 03� [\�F*�
=\il\cc\j�Xl�d`e`jki\�[\j�:]]X`i\j�uZfefd`hl\j7�1�al`e� -53/(�hl\jk`fe�
1/�OV`�[\�F*�OXejk\\eb`jk\�Xl�d`e`jki\�[\j�:]]X`i\j�uZfefd`hl\j�\k�1�
al`e�-53/(�hl\jk`fe� -,2�[l�dwd\�Xl�d`e`jki\�[\�cX�Cljk`Z\*

ã� j\jj`fe�-53/)-530
3%B%#�<_XdYi\(�./�fZkfYi\(�/-�fZkfYi\�\k�2�[uZ\dYi\� -53/7
3%B%#�LueXk(�./(�.0(�.1�fZkfYi\�\k�.,�[uZ\dYi\� -53/7
4bYY%� C%D%#� <_XdYi\(� 5� fZkfYi\� -53/(� hl\jk`fe� /� OV`�[\� F*� KXjb`e� Xl�

d`e`jki\� [\j�:]]X`i\j� uZfefd`hl\j7� --� fZkfYi\(� hl\jk`fe� .�OV`�[\�F*�
KXjb`e�Xl�dwd\�d`e`jki\7� -/�efm\dYi\(�hl\jk`fe�0�[\�F*�Deffgj7� -4�
[uZ\dYi\(�hl\jk`fe�.0�OV`�[\�F*�OXe[Xdd\*

ã� j\jj`fe�\okiXfi[`eX`i\� -530
4bYY%� C%D%#� LueXk(� -4�al`e� -530(�hl\jk`fe� -5� [\�F*�Afl^Xi[p�[l� .3�dX`�

-5307� -1�aXem`\i� -530(� hl\jk`fe� 5� [\�F*�OXe_X\^\e[fi\e� [l� -5� [u)
Z\dYi\� -53/7� 0�al `e � -530(�hl\jk`fe�0�[\�F*�OXe�Hfk\^_\d�[l� 4�dX`�
-530*

EX�L*:*�BYiXdZf�X�uku�]fe[u\�c\�-.�dXij� -53/*�E\j�jkXklkj�\e�fek�uku�glYc`uj�
Xl�?\[VaRb_�[l�/,�dXij� -53/*�E\j�gXic\d\ekX`i\j�j\�jfek�ukfeeuj�[\�e\�gXj�
Xmf`i� \l� ZfeeX`jjXeZ\� [l� k\ok\� [\� cX� <fem\ek`fe� Y\c^f)`iXe`\ee\� [l� .-�
[uZ\dYi\� -53.*�<è\jk�X`ej`�hl\�F*�K`jfgflcfj� $I*E*%�i\dXihl\�hl\� c\� kiX`ku�
ukXek�le\�Zfem\ek`fe�`ek\ieXk`feXc\(� [f`k� jl`mi\� cX�gifZu[li\� [\� cèXik`Zc\� 24�
[\�cX�<fejk`klk`fe�\k�c\j�<_XdYi\j�[f`m\ek�\e�ZfeeXyki\�e\�]lk)Z\�hl\�gXiZ\�
hlè̀ c� jèX^`k�[ èle\�dXk`vi\� `dgfikXek\� $Bek\ig\ccXk`fe�gXi�F*� K`jfgflcfj� [l�
d`e`jki\� [\j�:]]X`i\j� ukiXe^vi\j� jli� cX� iu^lcXi`ku� [\j� Zfem\ek`fej� `ek\ieX)
k`feXc\j�ZfeZ\ieXek�BYiXdZf(�3%B%#� LueXk(� -53.)-53/(� ./�dX`� -53/(�gg*� --,0�
\k�jj*%*�Lè̀ c�jèX^`k�[ èle\�Zfem\ek`fe�gi`mu\(�\cc\�[f`k�[vj�cfij�wki\�]X`k\(�\e�m\ikl�
[èle\� [`jgfj`k`fe� cu^Xc\� hl`� cl`� ]X`k� [u]Xlk(� Zfek`el\�F*� K`jfgflcfj� $Bek\i)
g\ccXk`fe�[l�d`e`jki\�[\j�:]]X`i\j�uZfefd`hl\j�jli�c\� i\kfli�r� cX� gifZu[li\�
[udfZiXk`hl\�efidXc\�[Xej�cèX]]X`i\�BYiXdZf(�VOVQ%#�0�al`cc\k� -53/(�gg*�.-00�\k�
jj*%*

Iclj`\lij�hl\jk`fej�ali`[`hl\j�jfek�jflc\mu\j�gXi�Z\kk\�`ek\ig\ccXk`fe� 6

X%� @Nab_R�QR�YN�P\[cR[aV\[�7aNa�ORYTR$@%;%�A%�5%
Of`Z`�cX�iugfej\�[l�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�jli�c\�gf`ek�[\�jXmf`i�j`�

cX�Zfem\ek`fe�>kXk�Y\c^\)G*B*H*<*� Zfejk`kl\�fl�efe�le� XZZfi[� `ek\ieXk`feXc�
jfld`j�Xlo�[`jgfj`k`fej�[\�cèXik`Zc\�24�[\�cX�<fejk`klk`fe� 6

á�L\cfe� c\j� [`jgfj`k`fej� [\� cèXik`Zc\� 24� giuZ`ku(� c\� Kf`� ]X`k� c\j� kiX`kuj(� \e� [fee\�
ZfeeX`jjXeZ\�Xlo�<_XdYi\j�Xljj`k{k�hl\�c è̀ ekuiwk�\k�cX�j}i\ku�[\� cè>kXk�c\�g\id\kk\ek(�
\e�p�af`^eXek�c\j�Zfddle`ZXk`fej�Zfem\eXYc\j*

E\j� kiX`kuj�[\�Zfdd\iZ\� \k�Z\lo�hl`� gfliiX`\ek�^i\m\i�I>kXk� fl� c`\i�`e[`m`[l\cc\)
d\ek�[\j�;\c^\j(�eèfek�[è\]]\k�hlèXgivj�Xmf`i�i\tl� cèXjj\ek`d\ek�[\j�<_XdYi\j*�Oflj�
cèXm\q�[uZcXiu�XmXek�df`(�Ffej`\li�K`jfgflcfj(�dX`j�a èX`�Zil�hl\�RYc�bU`UdYdQ�`\QSU^d'



..4 C>:G� C*:*� L:EFHG� >M� FB<A>E� OBG<-G>:N

Mflj� c\j� Xlk\lij(� XeZ`\ej� \k� df[\ie\j(� Zfej`[vi\ek� c\� kiX`ku� Zfdd\� le� XZZfi[�
ZfeZcl� \eki\� g\ijfee\j� [\� [if`k� `ek\ieXk`feXc� glYc`Z*� <\ik\j(� cX� k\id`efcf^`\� [\j�
[u]`e`k`fej� X� umfclu(� Zfdgk\� k\el� [l� i{c\� kflaflij� ^iXe[`jjXek� [\j� fi^Xe`jXk`fej�
`ek\ieXk`feXc\j�[Xej�c\�[if`k�[\j�^\ej�dX`j�c\j�Xlk\lij�eè\e�fek�gXj�df`ej�dX`ek\el�c\�
gi`eZ`g\�\e�m\ikl�[lhl\c�c\�c`\e�\eki\�g\ijfee\j�[\�[if`k�`ek\ieXk`feXc�glYc`Z�Zfejk`kl\�
r� cX� ]f`j�cX�Zfe[`k`fe�\jj\ek`\cc\�[\� cè\o`jk\eZ\�[\� cèXZZfi[�`ek\ieXk`feXc�\k�jX�hl`ek\j)
j\eZ\*

Bc� Zfem`\ek� [\� Z`k\i� r� Z\k� u^Xi[(� r� cX� cld`vi\� [\� Z\� hl`� giuZv[\(� le\� [u]`e`k`fe�
ZXiXZkui`jk`hl\�\k�iuZ\ek\(�r� jXmf`i�Z\cc\�hl\�Kfljj\Xl� [fee\�[Xej�jfe�9b_Yd�Y^dUb^Q&
dY_^Q\�̀ eR\YS�3�á�E\�kiX`ku�`ek\ieXk`feXc�XggXiXyk�Zfdd\�le�XZZfi[�\eki\�jla\kj�[l�[if`k�
[\j�^\ej�[\jk`eu�r�gif[l`i\�Z\ikX`ej�\]]\kj�\e�[if`k�à*�:l�j\ej�cXi^\(�Xaflk\)k)`c(�fe�[f`k�
iuj\im\i�cèXgg\ccXk`fe�[\�kiX`ku�r�kflk�XZZfi[�ZfeZcl�\eki\�d\dYi\j�[\�cX�ZfddleXlku�
`ek\ieXk`feXc\*�G\�g\lm\ek�gXi�jl`k\�wki\�hlXc`]`uj�[\�kiX`kuj(�Zfdd\�`ek\im\eXek�\eki\�
ZfekiXZkXekj�[fek�cèle� Xl�df`ej�eè\jk�gXj�jla\k�[`i\Zk�[l�[if`k�[\j�^\ej***� c\j�Zfem\e)
k`fej� `ek\ieXk`feXc\j�\eki\�>kXkj�\k�`e[`m`[lj� ukiXe^\ij(�Zfdd\�gXi�\o\dgc\�c\j�Zfe)
kiXkj� [\� ZfeZ\jj`fe� [\� j\im`Z\j� glYc`Zj(� k\cj� hl\� cèXZZfi[� `ek\im\el� c\� .5� Xmi`c� -5//�
\eki\�c\�^flm\ie\d\ek�`iXe`\e�\k�cè:e^cf�BiXe`Xe�H`c�<fdgXep*� à

#6'E'%� LueXk(� -53.)-53/(�./�dX`� -53/(�g*� --,3%*

>k�Z\cc\�[l�d`e`jki\�[\j�:]]X`i\j�uZfefd`hl\j� 6
á�Jl\cc\�hl\�jf`k�cè`ek\igiukXk`fe�\ok\ej`m\�hl\�cèfe�\jk�\e�[if`k�[ èXZZfi[\i�r�cèXik`Zc\�

24� [\� cX� <fejk`klk`fe(� kflj� c\j� Xlk\lij� X[d\kk\ek�hl\� Z\kk\� [`jgfj`k`fe� Zfejk`klk`fe)
e\cc\�e\�jèXggc`hl\�hlèXlo� kiX`kuj� `ek\ieXk`feXlo*

Hi*� kflj� c\j� Xlk\lij� X[d\kk\ek� u^Xc\d\ek� hlè`c� ]Xlk� \ek\e[i\� gXi� kiX`ku� `ek\ieX)
k`feXc(�\Qd_�cU^ce(� kflk�k\ok\�`eZfigfiXek�cèXZZfi[�\eki\�[\lo�fl�gclj`\lij�g\ijfee\j�[\�
[if`k� glYc`Z� `ek\ieXk`feXc� \e� ml\� [\� iu^c\i� [\j� hl\jk`fej� hl`� c\li� jfek� Zfddle\j*�
<\kk\�[u]`e`k`fe�Zflmi\�c\j�XZZfi[j�ZfeZclj�Xm\Z�[\j�fi^Xe`jXk`fej�`ek\ieXk`feXc\j�[\�
[if`k� glYc`Z(� dX`j� \cc\� \oZclk� Z\lo� [fek� c\� ZfZfekiXZkXek� e è\jk� gXj� le\� g\ijfee\�
i\jjfik`jjXek�Xl�[if`k�[\j�^\ej*

>e�\]]\k(�j\lc\j�c\j�\ek`kuj�jflm\iX`e\j�Xl�j\ej�[l�[if`k�`ek\ieXk`feXc�glYc`Z�g\lm\ek�
mui`kXYc\d\ek�ZfeZcli\� \eki\�\cc\j�[\j� XZZfi[j�hl`� Xlifek� cX� hlXc`ku�[\� kiX`kuj� `ek\i)
eXk`feXlo*�Mflj�c\j�Xlki\j�XZk\j(�efkXdd\ek�c\j�Zfem\ek`fej�gXjju\j�\eki\�le�>kXk�\k�
le� `e[`m`[l� fl� le\� \eki\gi`j\� gi`mu\� ukiXe^vi\(� jfek�jfld`j� Xl� [if`k� `ek\ieXk`feXc�
gi`mu� \k� e\� jfek� [feZ� gXj� [\j� kiX`kuj*� à� $<]*� Kfljj\Xl(�9b_Yd� Y^dUb^QdY_^Q\�`eR\YS%� 2#�
u[`k`fe(�e � -2(�\k�FXjhl\c`e(�IXm_bYU�m\m]U^dQYbU�TUc�dbQYdmc�Y^dUb^QdY_^Qeh%�eå�..%*

#6'E''� LueXk(� -53.)-53/(�0 al`cc\k� -53/(�g*�.-01%*

Y%� EaNaba� QR� YN�@%;%A%5%� 1� NO`R[PR�QR� PN_NPaj_R�QR�]R_`\[[R�QR� Q_\Va�]bOYVP�
V[aR_[NaV\[NY

E\�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�XggiuZ`\�\ejl`k\�cX�eXkli\�[\�cX�jfZ`uku�
`iXe`\ee\*�>jk)\cc\�le\�g\ijfee\�[\�[if`k�`ek\ieXk`feXc�glYc`Z�9

á� Bc� ]Xl[iX`k�gfli�Z\cX�hl\�Z\kk\�jfZ`uku�jf`k�fl� le\�fi^Xe`jXk`fe� `ek\ieXk`feXc\�fl�
cè>kXk� `iXe`\e*� Hi(� [èXgivj� c\j� Xlk\lij(� le\� fi^Xe`jXk`fe� `ek\ieXk`feXc\� g\lk� wki\�
[u]`e`\�Zfdd\�le\� g\ijfee\� [\� [if`k�glYc`Z� `ek\ieXk`feXc(� ukXYc`\� gXi� le� kiX`ku� gXi�
c\hl\c�c\j�>kXkj�ZfekiXZkXekj�Zfe]`\ek�r�Z\kk\�fi^Xe`jXk`fe�cX�^\jk`fe�[\�Z\ikX`ej�`ekuiwkj�
Zfddlej�\k�hl`�[`jgfj\�[\j�fi^Xe\j(�[\j�dfp\ej�\k�[\j�Zfdguk\eZ\j�euZ\jjX`i\j�gfli�
cl`�g\id\kki\�[\�iuXc`j\i�Z\�Ylk*

EX� G*B*H*<*(� jfZ`uku� [\� [if`k� `iXe`\e� ^uiu\� Zfdd\� le\� jfZ`uku� gi`mu\(� e\� g\lk�
[ èXlZle\�]Xtfe�wki\�Zfej`[uiu\�Zfdd\�le\�g\ijfee\�[\�[if`k�glYc`Z�`ek\ieXk`feXc*�à

#6'E'%�LueXk*� -53.)-53/(�./�dX`� -53/*�g*� --,3%*



E:� IK:MBJN>� ;>E@> ..5

E\�d`e`jki\�[\j�:]]X`i\j�uZfefd`hl\j�i\eZ_ui`k� 6
á�EX�G*B*H*<*�\jk)\cc\�le\�\ek`ku�jflm\iX`e\�Xl�j\ej�[l�[if`k�`ek\ieXk`feXc�glYc`Z�9�

FXe`]\jk\d\ek�efe*
<fejk`klu� jflj� cX� ]fid\� [èle\� jfZ`uku� Zfdd\iZ`Xc\� \k� jfld`j\� Xl� [if`k� gi`mu�

`iXe`\e(� Z\k� fi^Xe`jd\� e\� jXliX`k� ali`[`hl\d\ek� wki\� Xjj`d`cu� r� le\� fi^Xe`jXk`fe�
`ek\ieXk`feXc\�fl�r�cè>kXk�`iXe`\e�cl`)dwd\*�Fwd\�j`(�Xl�i\^Xi[�[\j�k_ufi`\j�i\cXk`m\j�
Xlo� df[\j� [\� ^\jk`fe� [\j� j\im`Z\j� glYc`Zj(� fe� [\mX`k� X[d\kki\� hl\� cX� G*B*H*<*�
Zfejk`kl\� \e� ]X`k� le� [ud\dYi\d\ek�[l�gflmf`i�Z\ekiXc� `iXe`\e(� fe� e\� gfliiX`k�gXj�
gfli�XlkXek�cl`�XZZfi[\i�cX�hlXc`ku�[\�g\ijfee\�[\�[if`k�`ek\ieXk`feXc�glYc`Z*�E\�[if`k�
[\j� ^\ej� e\� i\ZfeeXyk(� \e� \]]\k(� Z\kk\� hlXc`ku� hlèXlo� \ek`kuj� gfc`k`hl\d\ek� jfl)
m\iX`e\j*�à

#6'E'� LueXk(� -53.)-53/(�0�al`cc\k� -53/(�g*�.-01%*

>k�c\j�d`e`jki\j�[\�ZfeZcli\� 6� Z\cl`�[\j�:]]X`i\j�ukiXe^vi\j
á�Eèfe�e\�mf`k�gXj�Zfdd\ek�fe�gfliiX`k�jflk\e`i�hl\�c\j�Zfem\ek`fej�ZfeZcl\j�Xm\Z�

Z\kk\�jfZ`uku�gfliiX`\ek�wki\�Zfej`[uiu\j�Zfdd\�[\j� kiX`kuj� `ek\ieXk`feXlo� \k(�Q�V_ b &
dY_bY%�Zfdd\�[\j� kiX`kuj�m`juj�gXi�cèXik`Zc\�24(� Xc`euX�.(�[\�cX�<fejk`klk`fe*

Bc�Zfem`\ek�[èXaflk\i�hl\�dwd\�le\�\ek`ku�Zfejk`klXek�le�[ud\dYi\d\ek�[ èle�>kXk
ã� [\ie`vi\� _pgfk_vj\� [\� F*� K`jfgflcfj� ã� jf`k� \e� m\ikl� [\� cX� k\Z_e`hl\� [\� cX�
[uZ\ekiXc`jXk`fe�cfZXc\(�jf`k�\e�m\ikl�[\�cX�k\Z_e`hl\�[\�cX�[uZ\ekiXc`jXk`fe�gXi�j\im`Z\(�
e\�jXliX`k�wki\�Zfej`[uiu\�Zfdd\�le\�g\ijfee\�[\�[if`k�glYc`Z�`ek\ieXk`feXc*�>cc\�e\�
jXliX`k� [vj� cfij� j\� jlYjk`kl\i� r� le\� _Xlk\� gXik`\� ZfekiXZkXek\� r� le� XZZfi[� `ek\ieX)
k`feXc*�à

$*6'E'%�LueXk(� -53.)-53/(�./�dX`� -53/(�g*� --,3%*�

\k�Z\cl`�[\j�:]]X`i\j�uZfefd`hl\j
á�C\� e\� mf`j(� [vj� cfij(� miX`d\ek�gXj� hl\c� Xi^ld\ek�ali`[`hl\� gfliiX`k�wki\� \eZfi\�

`emfhlu�gfli�jflk\e`i�hl\� cX� Zfem\ek`fe� ZfeZcl\� c\� .-� [uZ\dYi\� -53.(� \eki\� cè>kXk�
Y\c^\� \k� cX� á�GXk`feXc� BiXe`Xe� H`c� <fdgXep�à(� \jk� le� kiX`ku� `ek\ieXk`feXc(� jfld`j�
Zfdd\� k\c� r� cèXik`Zc\� 24� [\� cX� <fejk`klk`fe*� >k� Zè\jk� \e� gc\`e\� ZfeeX`jjXeZ\� [\� d\j�
i\jgfejXY`c`kuj�m`j)r)m`j�[l�IXic\d\ek�hl\�a èX]]`id\�wki\�ZfemX`eZl�hlèXlZle\�Xkk\`ek\�
e èX� uku� gfiku\� \e� Z\kk\� X]]X`i\� Xlo� giuif^Xk`m\j� iuj\imu\j� gXi� cX� <fejk`klk`fe� Xl�
IXic\d\ek*� à

#6'E'%�LueXk(� -53.)-53/(�0�al`cc\k� -53/(�g*�.-01%*

Z%� 8_]`mdU^SU�TU�\ |UhmSedYV�̀ _eb�S_^S\ebU�e^U�dU\\U�S_^fU^dY_^'
JlXek�r�cX�hl\jk`fe�[l�ZXiXZkvi\�cu^Xc�[\�cX�<fem\ek`fe�á� gi`mu\�à�[\� -53.�

gfli�c\�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j(�`c�\jk
á�um`[\ek�hl\�gXi�c\�kilZ_\d\ek�[l�gi`eZ`g\�[\�cX�i\jgfejXY`c`ku�d`e`jkui`\cc\�\k�gXi�

c\li� Zfeki{c\� ^ueuiXc� jli� c\j� XZk\j� [\� cè\ouZlk`]� Tefj� <_XdYi\jU� jfek� \e� d\jli\�
[ è\o\iZ\i�c\lij�giuif^Xk`m\j*� à

$6'E'%�LueXk(� -53.)-53/(�./�dX`� -53/(�g*� --,3%*

E\� d`e`jki\� [\j� :]]X`i\j� uZfefd`hl\j� Zi`k`hl\(� gfli� jX� gXik(� cèfg`e`fe�
j\cfe�cXhl\cc\

á�Eè>kXk�eèXliX`k�hl\� c\j�[if`kj�hl\�cX�cf`�cl`�Xkki`Yl\�\ogi\jjud\ek*
Gflj�jXmfej�hl\�c\j�d\`cc\lij�Xlk\lij�[\�[if`k�X[d`e`jkiXk`]�jflk`\ee\ek�cX�eu^Xk`m\�

\k�X]]`id\ek�hl\�cè>kXk�\k�kflk\�g\ijfee\�[\�[if`k�glYc`Z�gfjjv[\ek�kflj�c\j�[if`kj�lk`c\j�
fl�euZ\jjX`i\j�gfli�Xkk\`e[i\�c\li�Ylk(*(�r�df`ej�hl\�c\�cu^`jcXk\li�e\�c\j�X`k�c`d`kuj7� k\c�
\jk�c\�gi`eZ`g\�[\� cX� Zfdguk\eZ\�^ueuiXc\� \k� `e[u]`e`\� [\� cè>kXk(� c\hl\c� [`jgfj\�[\� cX
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gcue`kl[\� [\j� gflmf`ij� gfli� cX� jXk`j]XZk`fe� \k� cè̀ ekuiwk� ^ueuiXc*� $<]*� Iif]\jj\li� A*�
O\c^\(� 6cc_SYQdY_^c� Ud�V_^TQdY_^c� U^� 7U\WYaeU%� gg*� -.-)-./(� \k� F*� OXlk_`\i(� 9b_Yd�
QT]Y^YcdbQdYV%� gg*� -51).3.%*

L\lc(�F*�;lk^\eYXZ_�ud\k�le\�Xlki\�fg`e`fe�jli�Z\�gf`ek*
C\�giuk\e[j(� [vj� cfij(� hl\� cè>kXk(� \e� cX�g\ijfee\�[l�d`e`jki\�[\j�:]]X`i\j� uZfefd)

`hl\j(�XmX`k�gc\`e\�\k�\ek`vi\�ZXgXZ`ku�gfli�ZfeZcli\�cèXZZfi[�Xm\el�Xm\Z�cX�G*B*H*<*�c\�
.-� [uZ\dYi\� -53.(�ZXi�a\�e\�mf`j�gXj�hl\cc\�cf`�gXik`Zlc`vi\�XliX`k�gl(�\e�cèfZZlii\eZ\(�
c`d`k\i�fl� `ek\i[`i\�jX�Zfdguk\eZ\*

<\cc\)Z`�d\�gXiXyk�[ èXlkXek�df`ej�gflmf`i�wki\�d`j\�\e�ZXlj\(� hl\�cX� giXk`hl\�[\j�
ZfekiXkj�\jk�[u]`e`k`m\d\ek�\ekiu\�[Xej� c\j�dälij�\e� kXek�hl è̀ ejkild\ek�[\�cX�gfc`k`)
hl\�uZfefd`hl\*�Be[ug\e[Xdd\ek�[\�kflk\�cf`�jguZ`]`hl\(�c\j�XZZfi[j�[ è̀ ek\ek`fe�fl�
[\�Zfdgfik\d\ek�\eki\� cè>kXk�\k�Z\ikX`e\j� `e[ljki`\j� fl�Z\ikX`ej�j\Zk\lij�jè`ejZi`m\ek�
gXid`�c\j�dfp\ej�df[\ie\j�\k�c\j�gclj�X[uhlXkj�gfli�le\�^\jk`fe�\]]`ZXZ\�\k�gfj`k`m\�
[\j�`ekuiwkj�uZfefd`hl\j*

?fe[u� \jj\ek`\cc\d\ek� jli� cèuhl`ku� \k� cX� Yfee\� ]f`(� c\� ZfekiXk� ZfeZcl� \eki\� cX�
G*B*H*<*� \k� I>kXk� Y\c^\� e è\jk(� \e� \]]\k(� i`\e� [èXlki\� hlèle� gifkfZfc\� [è̀ ek\ek`fej�
Zfem\i^\ek\j�\e� ml\�[\�cX� iuXc`jXk`fe�[ èle�Ylk�Zfddle� 6� cèukl[\�\k�cX� ZiuXk`fe�[ èle\�
ZXgXZ`ku�[\�iX]]`eX^\*

<feZcl�\e�ml\�[\�cX�iuXc`jXk`fe�[èle�gifa\k�`e[ljki`\c(�Z\k�XZZfi[�\jk�Y`\e�le�ZfekiXk�
uZfefd`hl\�Xl�j\ej�hl\�cl`�i\ZfeeX`jj\ek�c\j�Xlk\lij�df[\ie\j�$<]*�?cXdd\(�:ccQY�TU�
dXm_bYU�Wm^mbQ\U�TUc�S_^dbQdc�TU�\"6T]Y^YcdbQdY_^%�eÄ�/,(�g*�21%*

E\�ZXiXZkvi\�ceY�WU^UbYc�[\� k\cj�ZfekiXkj�e è\jk�gXj�Zfek\jkXYc\*� E\li�mXc`[`ku�\k�c\li�
]fiZ\�fYc`^Xkf`i\�e\�jfek�gXj�[XmXekX^\�[ue`u\j�efefYjkXek�cèXYj\eZ\�[ èle�jkXklk�cu^Xc�
gXik`Zlc`\i*

>e� Zfejuhl\eZ\(�a\� iugvk\� \k�a\ �dX`ek`\ej� hl\� cX� Zfem\ek`fe� \eki\� cX�G*B*H*<*� \k�
cè>kXk�Y\c^\(� k\cc\�hlè\cc\�X�uku�ZfeZcl\�c\�.-� [uZ\dYi\� -53.(�\jk�mXcXYc\�\k�fYc`^Xkf`i\(�
XlZle\� cf`�gXik`Zlc`vi\�e\�gflmXek�wki\�mXcXYc\d\ek�`emfhlu\�r�jfe�\eZfeki\*

>e�jfld\kkXek�r�cX�<fdd`jj`fe�gXic\d\ekX`i\�d`ok\�cèXZZfi[�G*B*H*<*)>kXk�Y\c^\(�
[\�dwd\�hl\�cX�Zfem\ek`fe�k\Z_e`hl\�G*B*H*<*)BYiXdZf(� c\�^flm\ie\d\ek�X�gc\`e\)
d\ek�i\dgc`� c\j� \e^X^\d\ekj�hl è̀ c�X� jfljZi`kj�X]`e�[\�g\id\kki\�Xl�IXic\d\ek�[è\o)
\iZ\i� jfe� Zfeki{c\� jli� c\j� X`[\j� [\� cè>kXk� Xlo� \eki\gi`j\j(� hl\cc\� hl\� jf`k� cX� ]fid\�
ali`[`hl\�jflj�cXhl\cc\�Z\j�X`[\j�jfek�XZZfi[u\j*�>e� cèfZZlii\eZ\(�c\�]X`k�hl\�c\j�X`[\j�
\em`jX^u\j� jf`\ek� Xjjfik`\j� [èle\� gXik`Z`gXk`fe� [`i\Zk\� [\� cè>kXk� Xl� ZXg`kXc� \k� r� cX�
^\jk`fe�[\�cè\eki\gi`j\�hl`� iuXc`j\iX�c\j�`em\jk`jj\d\ekj�gifa\kuj�e\�jXliX`k�cu^Xc\d\ek�
aljk`]`\i�le�Zfeki{c\�gXic\d\ekX`i\�[`]]ui\ek�[\�Z\cl`�hl`�\jk�\o\iZu�jli�c è\ej\dYc\�[\j�
\eki\gi`j\j�afl`jjXek�[èle\�`ek\im\ek`fe�[\�cè>kXk*� à

#6'E'%� LueXk(� -53.)-53/(�0 al`cc\k� -53/(�gg*�.-01�\kjj*%*

[%� CmSUccYdm�TU�̀ \UY^c�̀ _ef_Ybc�̀ _eb�\U�]Y^YcdbU�TUc�6VVQYbUc�mS_^_]YaeUc�
EX� hl\jk`fe� [\� cX� Zfdguk\eZ\� [l�d`e`jki\� [\j�:]]X`i\j� uZfefd`hl\j�F*�

L`dfe\k(� gfli� j`^e\i� cX� <fem\ek`fe� >kXk� Y\c^\)G*B*H*<*� X� uku� gfju\� Xl�
d`e`jki\� [\j� :]]X`i\j� ukiXe^vi\j� hl`� iXgg\cc\� \e� Z\j� k\id\j� c\j� ljX^\j� \e�
dXk`vi\�[\�gc\`ej�gflmf`ij� 6

á�E\j� gc\`ej� gflmf`ij� jfek� [\j� `ejkild\ekj� gXi� c\jhl\cj� cèfi^Xe\� Zfejk`klk`fee\c�
`em\jk`�[l�Mi\Xkp)dXb`e^�gfn\i(�Zè\jk)r)[`i\�\e�;\c^`hl\�c\�Z_\]�[\�cè\ouZlk`](�Xlkfi`j\�
le\�g\ijfeeXc`ku�[ucu^lu\�r�Z\kk\� ]`e�r�eu^fZ`\i�\k�r�ZfeZcli\�le�kiX`ku�`ek\ieXk`feXc*

E\�d`e`jki\� [\j�:]]X`i\j�ukiXe^vi\j(�\e�m\ikl�[\�j\j�gifgi\j�Zfdguk\eZ\j�d`e`jku)
i`\cc\j(� e\�[f`k�gXj�gif[l`i\�[\�gc\`ej�gflmf`ij�hlXe[� `c�eu^fZ`\�fl�j`^e\�g\ijfee\c)
c\d\ek�le�kiX`ku*�Bc�X(�Zfdd\�k\c(�[Xej�j\j�Xkki`Ylk`fej(�kflk�Z\�hl`�kflZ_\�Xlo�i\cXk`fej�
`ek\ieXk`feXc\j*�Bc�X�[feZ�le�dXe[Xk�^ueuiXc�\e�Z\�hl`�ZfeZ\ie\�Z\cc\j)Z`*� à

#6'E'%�LueXk(� -53.)-53/(�./�dX`� -53/(�gg*� --,3�\k� --,4%*
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Ne� Xlki\�d`e`jki\� e èX�gXj� c\�gflmf`i�[\�j`^e\i�[\j� kiX`kuj� `ek\ieXk`feXlo�
jXej�Xmf`i�uku�`em\jk`(�gXi�c\�Z_\]�[\�cè>ouZlk`](�jli�gifgfj`k`fe�[\�jfe�d`e`jki\�
[\j�:]]X`i\j� ukiXe^vi\j(� [\j� gc\`ej� gflmf`ij*� =Xej� c\� ZXj� [\� cX�G*B*H*<*(� cX�
Zfem\ek`fe�j`^eu\� gXi�c\�d`e`jki\�[\j�:]]X`i\j� uZfefd`hl\j�[\� ;\c^`hl\�e\�
i\c\mXek� gXj� [l� [if`k� `ek\ieXk`feXc� glYc`Z(� uZ_Xgg\� [feZ� r� cX� euZ\jj`ku� [\�
i\Zfli`i�r�cX�gifZu[li\�[\j�gc\`ej�gflmf`ij*

He�g\lk�Xaflk\i�hl\�gfli�Z\� kpg\�[\�Zfem\ek`fe(� c\�d`e`jki\� [\j�:]]X`i\j�
uZfefd`hl\j�XpXek�[Xej�j\j�Xkki`Ylk`fej�c\�[fdX`e\�Zflm\ik�gXi�cèfYa\k�[\�cX�
Zfem\ek`fe� Xm\Z� cX�G*B*H*<*(� X� gfju� le� XZk\� hl`� i\jjfik`k� r� jX� Zfdguk\eZ\�
d`e`jkui`\cc\�efidXc\*� E\�Zfeki{c\� gXic\d\ekX`i\� X[uhlXk�[Xej� Z\� [fdX`e\�
\jk�c\�Zfeki{c\�efidXc�[\�cèXZk`m`ku�d`e`jkui`\cc\*

!;OVQ%"

\%� 9N_N[aVR�QR�Yv7aNa� V_N[VR[%
EX�^XiXek`\� [\� cèXggifm`j`fee\d\ek�[\� cX�iX]]`e\i`\� \jk�le�gifYcvd\� hl`(�

\e� gui`f[\� [\� Zi`j\(� j\� giuj\ek\� [\� ]Xtfe� gXik`Zlc`vi\d\ek� X`^lx*� F*� K`jf)
gflcfj� [`k(� r�aljk\� k`ki\(� hl\� c\� ZXiXZkvi\� gi`mu� [\� cX� Zfem\ek`fe�e\� ^XiXek`k�
gXj(�\e�ZXj�[\�Zi`j\(�cX�Z\ik`kl[\�[\�cèXggifm`j`fee\d\ek�[\�cX�iX]]`e\i`\�Y\c^\*�
Bc�\jk�um`[\ek�hlèle\�Zfem\ek`fe�`ek\ieXk`feXc\�Xl�e`m\Xl�[\j�>kXkj�XliX`k(�\e�
k\cc\�gui`f[\(�le�kflk�Xlki\�gf`[j*

EX�<fem\ek`fe�>kXk�Y\c^\)G*B*H*<*� g\lk)\cc\� ^XiXek`i� Z\k� Xggifm`j`fee\)
d\ek�9

E\�Ii\d`\i�d`e`jki\�iugfe[Xek�r�F*�I\i`e�$?*=*?*)K*P*%�X]]`id\�hl\� 6
á� ***�cX�gXik`\�`iXe`\ee\�X ***�Zfe]`idu(�\e�iX`jfe�[\j�i\cXk`fej�hl`�j\�jfek�eflu\j�\eki\�

efj�[\lo�gXpj(�jfe�\e^X^\d\ek�[\�^XiXek`i�cèXggifm`j`fee\d\ek�[\�cX�iX]]`e\i`\(�Xlo�
gi`o� giXk`hluj� [Xej� c\� @fc]\� g\ij`hl\(� [Xej� c\� ZX[i\� [èB;K:F<H*� <\kk\� ^XiXek`\�
gfik\�jli�le�dfekXek�[\�j`o�d`cc`fej�[\� kfee\j*� à

#6'E'%�<_XdYi\(�j\jj`fe� -53/)-530�[l� 2�[uZ\dYi\� -53/(�gg*�13,)13-%*

110� 5A@H7@F;A@E� 5A@EG>3;D7E%

-*� @>G>K:EBM>L

N"� I\e[Xek�cX�gui`f[\�]X`jXek�cèfYa\k�[\�efki\�Z_ife`hl\�Xeel\cc\(� hlXki\�
Zfem\ek`fej�ZfejlcX`i\j�fek�uku�Xggiflmu\j�gXi�c\j�<_XdYi\j�\k�glYc`u\j�Xl�
?\[VaRb_�ORYTR%� Bc�jèX^`k�[\j�Zfem\ek`fej�ZfejlcX`i\j�jl`mXek\j� 6
-%� Xm\Z� c\j� >kXkj)Ne`j� [è:dui`hl\� 6� j`^eu\� r�PXj_`e^kfe� c\� .� j\gk\dYi\�

-525�\k�Xggiflmu\�gXi�cX�cf`�[l�4�Xf}k� -53/(�?%4%� .,�[uZ\dYi\� -53/7� \cc\�
XYif^\�cX�Zfem\ek`fe�[l�5�dXij� -44,�\eki\�c\j�dwd\j�gXik`\j�$Xik*�03%7

.%� Xm\Z�cX�Rfl^fjcXm`\� 6� j`^eu\�r�;\c^iX[\�c\�/,�[uZ\dYi\� -525�\k�Xggiflmu\�
gXi� cX� cf`� [l� .1� Xmi`c� -53/(� ?%4%� .,� [uZ\dYi\� -53/7� \cc\� XYif^\� c\j�
<fem\ek`fej� [\j� 1)-3�aXem`\i� -441� Xm\Z� cX� L\iY`\� \k� c\j� Xik*� .3� \k� .4� [l�
MiX`ku�[èXd`k`u�[l� -2�[uZ\dYi\� -5.2�Xm\Z�c\�KfpXld\�[\�L\iY`\(�<ifXk\j�
\k�Lcfmve\j�$Xik*�03%7
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/%� Xm\Z�cX�KfldXe`\� 6�j`^eu\�r�;lZXi\jk�c\�-\i�al`cc\k�-53,�\k�Xggiflmu\�gXi�cX�
cf`�[l�-.�Xmi`c�-53/(�B'7'� -5�[uZ\dYi\� -53/7�c\j�gXik`\j�fek�ZfejkXku�[Xej�
le�uZ_Xe^\�[\�c\kki\j�jugXiu�cX�ZX[lZ`ku�[\�cX�<fem\ek`fe�ZfejlcX`i\�[\j�
/-�[uZ\dYi\� -44,)� -.aXem`\i�-44-�$9'E'%�<_XdYi\(j\jj`fe�-53-)-53.(eÄ�
/4/(�eÄ�-%7

0%� Xm\Z�cX�Ifcf^e\� 6� j`^eu\�r�OXijfm`\�c\� --� ]umi`\i� -53.�\k�Xggiflmu\�gXi�cX�
cf`�[l�..�efm\dYi\�-53/(�B'7'�1�]umi`\i�-530(�\cc\�i\dgcXZ\�cX�<fem\ek`fe�
[l�-.�al`e� -5.4�\eki\�c\j�dwd\j�gXik`\j�$Xik*�2,%*

R$� =Xej� c\� ZXj� [\j� [\lo� gi\d`vi\j� Zfem\ek`fej(� c\� Zf)ZfekiXZkXek� [\� cX�
;\c^`hl\�\k�Z\cc\)Z`�ukX`\ek�kflj�[\lo�gXik`\j�r�cX�<fem\ek`fe�[\�O`\ee\�[l�.0�
Xmi`c� -52/*� = èle\� dXe`vi\� ^ueuiXc\(� XlZle\� [\j� hlXki\� Zfem\ek`fej� e\�
jèuZXik\�[\�cX�<fem\ek`fe�[\�O`\ee\�[fek�[\�efdYi\lj\j�[`jgfj`k`fej�fek�uku�
`eZclj\j�[Xej�c\j�[\lo�[\ie`vi\j*�E\j�Zfem\ek`fej�Y`cXkuiXc\j�g\id\kk\ek�gfli�
c\� i\jk\� [\� giuZ`j\i� [XmXekX^\� c\j� Xjg\Zkj�gXik`Zlc`\ij� gifgi\j� Xlo� i\cXk`fej�
\eki\� c\j�gXpj�ZfeZ\ieuj�Zfdd\�c\� [`k�jguZ`]`hl\d\ek�cèXik`Zc\� -� [\� cX� <fe)
m\ek`fe�Xm\Z�cX�Rfl^fjcXm`\*

P"� EX� `a_bPab_R� Ti[i_NYR� \jk� [Xej� cè\ej\dYc\� `[\ek`hl\� gfli� c\j� hlXki\�
Zfem\ek`fej� 6
ã� c\j�[u]`e`k`fej�[\j�k\id\j�\dgcfpuj7
ã� c\j� [`jgfj`k`fej� i\cXk`m\j� r� cèukXYc`jj\d\ek� [\j� gfjk\j� ZfejlcX`i\j� \k� cX�

[uk\id`eXk`fe�[\j�Z`iZfejZi`gk`fej�ZfejlcX`i\j7
ã� c\j�[if`kj(�gi`m`cv^\j�\k�`ddle`kuj�ZfejlcX`i\j7
ã� c\j�gi`m`cv^\j�]`jZXlo�\k�[flXe`\ij7
ã� c\j�]feZk`fej�\k�Zfdguk\eZ\j�ZfejlcX`i\j7
ã� c\j�Zfdguk\eZ\j�\e�dXk`vi\�dXi`k`d\7
ã� c\j�[`jgfj`k`fej�^ueuiXc\j�\k�]`eXc\j*

.*� K>E:MBHGL� :O><� E>L� >M:ML� ?>=>K:NQ

N"� Ifli�cX�<fem\ek`fe�Xm\Z�c\j�>kXkj)Ne`j(�cè\ogfju�[\j�dfk`]j�[l�gifa\k�[\�
cf`�]X`k�cX�i\dXihl\�jl`mXek\� 6

á�E\j� eu^fZ`Xk`fej� Xm\Z� le� >kXk� ]u[uiXc(� [fek� c\� ^flm\ie\d\ek� j\� kiflm\(� [Xej�
Z\ikX`ej�[fdX`e\j(�\e�]XZ\�[\�cèXlkfefd`\�[\j�>kXkj�]u[uiuj(�gfj\ek�[\j�gifYcvd\j� 6� `c�
mX� [\� jf`� hl\� cX� <fem\ek`fe� ZfejlcX`i\(� le\� ]f`j� j`^eu\� gXi� c\� ^flm\ie\d\ek� [\j�
>kXkj)Ne`j(� Xggiflmu\� gXi�c\� LueXk�Xdui`ZX`e� \k�iXk`]`u\(�Zfejk`kl\iX`k�le\�Zf[`]`ZX)
k`fe�r�XZZ\gk\i�\k�r�Xggc`hl\i�gXi�c\j�>kXkj� ]u[uiuj*� Bc�ukX`k�`dgfikXek�[\� [uk\id`e\i�
hl\� c\� gi`eZ`g\� [\� cX� iuZ`gifZ`ku� [\miX`k� wki\� [\� i`^l\li� efe� j\lc\d\ek� \e� Z\� hl`�
ZfeZ\ie\�c\�^flm\ie\d\ek�[\�cè>kXk�]u[uiXc(�dX`j�\eZfi\�hl è̀ c�XliX`k�r�wki\�Xggc`hlu�
u^Xc\d\ek�gXi�c\j�>kXkj�]u[uiuj*�à

$9'E'%�<_XdYi\(� -53,)-53-(�e �4-2)-� [l� -,�[uZ\dYi\� -53,(�g*�.%*

EèXik`Zc\�.�[\�cX�<fem\ek`fe(�i\cXk`]�Xlo�[u]`e`k`fej(�XZZfi[\�cX�j`^e`]`ZXk`fe�
jl`mXek\�r�cè\ogi\jj`fe�á�>kXk�[\�iuj`[\eZ\�à� 6

á�EX�AXlk\�IXik`\�ZfekiXZkXek\�jli�c\�k\ii`kf`i\�[\�cXhl\cc\� c\�]feZk`feeX`i\�Zfejl)
cX`i\� \o\iZ\� c\j� ]feZk`fej� i\hl`j\j� gXi�jX�Z_Xi^\7� Z\� k\id\� Zfdgi\e[� u^Xc\d\ek�c\j�
>kXkj(�c\j�gifm`eZ\j(�c\j�dle`Z`gXc`kuj�fl�c\j�Xlki\j�jlY[`m`j`fej�cfZXc\j�[\�Z\kk\�AXlk\�
IXik`\�ZfekiXZkXek\*� à�$Xik*�.�Y%
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R$� =Xej� cX� <fem\ek`fe� Xm\Z� cX� KuglYc`hl\� jfZ`Xc`jk\� ]u[uiXk`m\� [\�
Rfl^fjcXm`\(�fe�kiflm\�le\�[u]`e`k`fe�XeXcf^l\� 6

á� $***%�Z\� k\id\�Zfdgi\e[� c\j�ZfddleXlkuj�jfZ`f)gfc`k`hl\j(� fl�Y`\e(�j\cfe�c\�ZXj(�
c\j� jlY[`m`j`fej� gfc`k`hl\j(� X[d`e`jkiXk`m\j� fl� k\ii`kfi`Xc\j� [\� Z\kk\� AXlk\� IXik`\�
ZfekiXZkXek\*� à

/*� <A:FI� = è:IIEB<:MBHG� M>KKBMHKB:E� =>� E:� <HGO>GMBHG

=Xej� c\�ZXj�[\�cX�<fem\ek`fe�Xm\Z�c\j�N*L*:*(� cè\ogfju�[\j�dfk`]j�giuZ`ku�
j`^eXc\�hl è̀ c�]XccX`k�k\e`i�Zfdgk\�[\j�gfjj\jj`fej�j`klu\j�\e�[\_fij� [l�Zfek`)
e\ek� Xdui`ZX`e� \k� jli� c\jhl\cc\j�PXj_`e^kfe(� [Xej� Z\ikX`ej� ZXj(� e\� gfjjv[\�
gXj�cX�jflm\iX`e\ku�à*�:ljj`(�cèXik`Zc\� -�[\�cX�<fem\ek`fe�jk`glc\� 6

á� Bc� ]Xlk� \ek\e[i\� gXi� k\ii`kf`i\j� [\j� AXlk\j� IXik`\j� ZfekiXZkXek\j� $***%� kflk\j� c\j�
uk\e[l\j�[\� k\ii\�fl�[è\Xl�jfld`j\j�r�cX�jflm\iX`e\ku�fl� r� cèXlkfi`ku�[\�Z_XZle\�[\j�
AXlk\j�IXik`\j�ZfekiXZkXek\j(�r�cè\oZ\gk`fe�[\�cX�qfe\�[l�ZXeXc�[\�IXeXdX*�à

0*� =>?BGBMBHGL

E\j� Zfem\ek`fej� [uYlk\ek(� fe� cèX� [uar� j`^eXcu(� gXi� [\j� [u]`e`k`fej� hl`�
e èXgg\cc\ek� gXj� [èfYj\imXk`fej� gXik`Zlc`vi\j*� He� j`^eXc\iX� le\� [u]`e`k`fe(�
i\gi`j\�[Xej� c\j� hlXki\�Zfem\ek`fej(� [\j� k\id\j� á�XiZ_`m\j�ZfejlcX`i\j�à� hl`�
eflj� gXiXyk� kivj� Zfdgcvk\� \k� cX� [u]`e`k`fe� [\� á�eXm`i\j�à� fl� [\� á�eXm`i\j� [\�
cè>kXk�[ è\emf`�à�hl`�\oZclk�c\j�Ysk`d\ekj�[\�^l\ii\*

EX� <fem\ek`fe� Xm\Z� cX� Ifcf^e\� [u]`e`k� jguZ`Xc\d\ek� cX� efk`fe� [\� á� i\j)
jfik`jjXekj� [\� cè>kXk� [ è\emf`�à� hl`� á�jè\ek\e[� [\j� g\ijfee\j� g_pj`hl\j� \k�
u^Xc\d\ek(� j\cfe� c\� Zfek\ok\(� [\j� g\ijfee\j� dfiXc\j�à� $Xik*� .(� `%*� =Xej� cX�
<fem\ek`fe�Xm\Z�cX�KfldXe`\(�cèXik`Zc\�.1�afl\�le�i{c\�XeXcf^l\*

1*� >M:;EBLL>F>GM� =>L� IHLM>L� <HGLNE:BK>L

Q$� E\j� hlXki\� Zfem\ek`fej� Zfek`\ee\ek� [\j� [`jgfj`k`fej� j`d`cX`i\j(� j`� Z\�
eè\jk�hl\�Z\cc\j�gXjju\j�Xm\Z�cX�KfldXe`\�\k�cX�Ifcf^e\�jfek�gclj�[ukX`ccu\j�\k�
i\gif[l`j\ek�[\j�[`jgfj`k`fej�^ueuiXc\j� hl`�j\� kiflm\ek�[Xej� cX� <fem\ek`fe�
[\�O`\ee\�[\� -52/*

Ifli�c\�i\jk\(�fe�efk\iX�[Xej�cX�<fem\ek`fe�Xm\Z�c\j�N*L*:*�le\�[`jgfj`k`fe�
k\e[Xek�r�c`d`k\i�[Xej�le\�Z\ikX`e\�d\jli\�c\j�gflmf`ij�[`jZiuk`feeX`i\j� [\�
cè>kXk�[\�iuj`[\eZ\(�\e�dXk`vi\�[|UhUaeQdeb'

á�Eè\o\hlXkli� fl� Xlki\� Xlkfi`jXk`fe� e\� g\lk� wki\� i\]lju� fl� i\k`iu� hl\� gfli� [\j�
dfk`]j�jui`\lo� 6� Z\lo)Z`�e\�[f`m\ek�gXj�wki\�Zfddle`hluj�r� cè>kXk�[è\emf`*�à

$Xik*�0(� Å�0%*

R$� Bc� XggXiXyk� Xljj`�[\� cX�ZfdgXiX`jfe� [\j� hlXki\� Zfem\ek`fej� hl\� j`� c\j�
[\lo�gi\d`vi\j�$>kXkj)Ne`j(�Rfl^fjcXm`\%�Xlkfi`j\ek�cX�giXk`hl\�[\j�Zfejlcj�
_fefiX`i\j� ã� Z\cX� \jk� giuml� \ogc`Z`k\d\ek� [Xej� cX� <fem\ek`fe� Xm\Z� cX�
Rfl^fjcXm`\(�Xik*�.(� Å�/� Y^�VY^U �ã�c\j�[\lo�j\Zfe[\j�\oZcl\ek�Z\kk\�gfjj`Y`c`ku�
gXi�c\j�[`jgfj`k`fej�jli�cX�eXk`feXc`ku�[\j�d\dYi\j�[l�gfjk\�ZfejlcX`i\�\k�jli�
cX�gif_`Y`k`fe�[èfZZlgXk`fe�[\�ZXiXZkvi\�clZiXk`]�[Xej�cè>kXk�[\�iuj`[\eZ\�$Xik*�
2�\k�3�[\�cX�<fem\ek`fe�Xm\Z�cX�KfldXe`\7� Xik*� 1� [\� cX�<fem\ek`fe� Xm\Z�cX�
Ifcf^e\%*
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2*� =KHBML� ã� ?:<BEBM>L� ã� IKBOBE>@>L� >M� BFFNGBM>L

E\j�[`jgfj`k`fej�[\j�hlXki\�Zfem\ek`fej�e\�gfj\ek�^lvi\�[\�gifYcvd\j*�He�
j`^eXc\iX(�Xm\Z�jXej�[flk\�le�g\l�[èXiY`kiX`i\(�hl\chl\j�[`jgfj`k`fej�hl`�eflj�
fek�gXil�`ekui\jjXek\j�[Xej�cX�d\jli\�f|�\cc\j�giuZ`j\ek�c\�[if`k�Zfddle�fl�
jè\e�jugXi\ek*

X%� > vVZZb[Vai�QR�Wb_VQVPaV\[
= èle\� dXe`vi\� ^ueuiXc\(� c\j� ]feZk`feeX`i\j� fl� \dgcfpuj� ZfejlcX`i\j� e\�

jfek�gXj�jfld`j�r�cX�ali`[`Zk`fe�[\j�Xlkfi`kuj�al[`Z`X`i\j�fl�X[d`e`jkiXk`m\j�[\�
cè>kXk� [\� iuj`[\eZ\� \e� iX`jfe� [\j� XZk\j� XZZfdgc`j� [Xej� cè\o\iZ`Z\� [\� c\lij�
]feZk`fej�f]]`Z`\cc\j�$>kXkj)Ne`j(�Xik*�4(� Å� -�\k�KfldXe`\(�Xik*�/3(� Å� -%�fl�gfli�
c\j�XZk\j�XZZfdgc`j�gXi�\lo�\e�c\li�hlXc`ku�f]]`Z`\cc\�$Ifcf^e\(�Xik*� -3(� Å�.%�fl�
\e]`e(�\e�iX`jfe�[\j�XZk\j�[\�c\lij�]feZk`fej�f]]`Z`\cc\j�XZZfdgc`j�gXi�\lo�[Xej�
c\j� c`d`k\j� [\j� Xkki`Ylk`fej� hl`� c\li� jfek� i\Zfeel\j� gXi� c\j� Xik*� .0� r� 0,�
$Rfl^fjcXm`\(�Xik*�5(�Å�.%*

He� XliX� i\dXihlu� hl\� cX�c`d`kXk`fe�[\� cèXZk\�f]]`Z`\c�i\jk\� kflaflij� Xljj`�
`dgiuZ`j\�[Xej�jfe�c`Y\ccu*

Gfkfej�\e�flki\�hl\�[Xej�cX�<fem\ek`fe�Xm\Z�cX�KfldXe`\�$Xik*� /2%�\k�cX�
Ifcf^e\�$Xik*� -4%(�cX�gifk\Zk`fe�[l�Z_\]�[\�gfjk\�e è\jk�gXj�c`d`ku\�gXi�c\�Zi`kvi\�
[\�cèXZk\�[\�cX�]feZk`fe(�dX`j�Y`\e�gXi�c\j�j\lc\j�\oZ\gk`fej�i\gi`j\j�Z`)[\jjflj�
\e�$`%�\k�$``%*

E\j�hlXki\�Zfem\ek`fej�giumf`\ek�\e�flki\�le\�fl�gclj`\lij�[\j�\oZ\gk`fej�
jl`mXek\j�f|�`c�eèp�X�gXj�[è̀ ddle`ku� 6
$`%� gfli� le\� XZk`fe� Z`m`c\� gfikXek� jli� le� ZfekiXk�gXjju� jXej� jè\e^X^\i� \o)

gi\jjud\ek�fl�`dgc`Z`k\d\ek�\e�hlXc`ku�[èX^\ek�[\�cè>kXk�[è\emf`�$k\ok\j�
j`d`cX`i\j� [Xej�>kXkj)Ne`j(� Xik*� 4(� Å� /(�KfldXe`\(� Xik*� /3(� Å� .(� Ifcf^e\(�
Xik*� -3(�Å�.%7

$``%� gfli�le\�XZk`fe�Z`m`c\�`ek\eku\�gXi�le�k`\ij�gfli�le�[fddX^\�ZXlju�[Xej�
cè>kXk�[\�iuj`[\eZ\�gXi�le�mu_`Zlc\(�le�eXm`i\�fl�le�Xuife\]�$>kXkj)Ne`j(�
Xik*� 4(� Å� /(�Rfl^fjcXm`\(�Xik*� 5(� Å� /(�KfldXe`\(�Xik*� /3(� Å�.(�Ifcf^e\(�Xik*�
-3(�Å�.%7

$```%� gfli� [\j� XZk`fej� i\cXk`m\j� r� [\j� jlZZ\jj`fej� [\� i\jjfik`jjXekj�$>kXkj)�
Ne`j(�Xik*�/.(� Å�0%7

$`m%� gfli�c\j�fYc`^Xk`fej�Xlohl\cc\j�`c�jè\jk�\e^X^u�jXej�X^`i�\ogi\jjud\ek�\e�
hlXc`ku�[\�jfe�^flm\ie\d\ek�$Rfl^fjcXm`\(�Xik*�5(� Å�/%*

Y%� >N�_R[\[PVNaV\[�h�YvVZZb[Vai
á�[f`k� wki\� \ogi\jj\� \k� wki\� Zfddle`hlu\� gXi� uZi`k� r� I>kXk� [\� iuj`[\eZ\�à�

$>kXkj)Ne`j(�Xik*� -,�\k�KfldXe`\(�Xik*�1,%

\k�\]]\Zklu\
á�gXi�cX�mf`\�[`gcfdXk`hl\�\k�[Xej�le�ZXj�gXik`Zlc`\i�à� $Rfl^fjcXm`\(�Xik*�5%
á�\ogi\jj\�\k�]X`i\�cèfYa\k�[èle\�Zfddle`ZXk`fe�uZi`k\�X[i\jju\�r�cè>kXk�[\�iuj`[\eZ\�

gXi�cX�mf`\�[`gcfdXk`hl\�à� $Ifcf^e\(�Xik*� -3(� Å�/%*
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E\j� [`m\ij\j� ]fidlcXk`fej�`e[`hl\ek� le�i\e]fiZ\d\ek�[\� cX�Zfe[`k`fe�[l�
ZXiXZkvi\�\ogivj�[\�cX�c\mu\�[è̀ ddle`ku*

Z%� HNYV`R�QV]Y\ZNaV^bR
Gfkfej� \eZfi\� le\� [`jgfj`k`fe�fi`^`eXc\� \e� ZXj� [èXYlj� [l� gi`m`cv^\� [\� cX�

mXc`j\�[`gcfdXk`hl\*
á�EX�mXc`j\�ZfejlcX`i\�e\�g\lk�wki\�e`�flm\ik\�e`�jX`j`\*�GuXedf`ej(� j`�c\j�Xlkfi`kuj�

[\�cè>kXk�[\�iuj`[\eZ\�fek�[\�jui`\lo�dfk`]j�[\�Zif`i\�hl\�cX�mXc`j\�Zfek`\ek�Xlki\�Z_fj\�
hl\�[\� cX�Zfii\jgfe[XeZ\�f]]`Z`\cc\(� [\j� [fZld\ekj�fl� [\j�fYa\kj�[\jk`euj�r�[\j�]`ej�
f]]`Z`\cc\j(�\cc\j�g\lm\ek�[\dXe[\i�hl\�cX�mXc`j\�jf`k�flm\ik\�\e�c\li�giuj\eZ\� gXi�le�
i\giuj\ekXek�Xlkfi`ju�[\�cè>kXk�[è\emf`*� Lè̀ c�e è\jk�gXj�XZZu[u�r�Z\kk\�[\dXe[\�gXi�c\j�
Xlkfi`kuj�[\�cè>kXk�[è\emf`(�cX�mXc`j\�\jk�i\emfpu\�r�jfe�c`\l�[ èfi`^`e\*� à

$>kXkj)Ne`j(�Xik*� -4(� Å�/*�M\ok\�XeXcf^l\� 6� Ifcf^e\(�Xik*� -1(� Å�/%*

[*� DiTVZR�P\ZZb[�4R[RYbd
:lo� k\id\j� [l�MiX`ku� [èNe`fe� uZfefd`hl\� ;\e\clo� [l� /� Xf}k� -514(� c\j�

kif`j�gXpj�ZfekiXZkXekj�j\�jfek�\e^X^uj�r�Xggc`hl\i�jflj�[\j�Zfe[`k`fej�`[\e)
k`hl\j(� le� iu^`d\� Zfddle(� \e� dXk`vi\� [\� ]iXeZ_`j\j� r� cè̀ dgfikXk`fe� Xl�
Yueu]`Z\� [\j� d`jj`fej� [`gcfdXk`hl\j(� [\j� gfjk\j� ZfejlcX`i\j(� [\j� X^\ekj�
[`gcfdXk`hl\j(� [\j� ]feZk`feeX`i\j� ZfejlcX`i\j� [\� ZXii`vi\(� [\j�d\dYi\j� [l�
g\ijfee\c� X[d`e`jkiXk`]� \k� k\Z_e`hl\� [\j� d`jj`fej� [`gcfdXk`hl\j� \k� [\j�
\dgcfpuj� ZfejlcX`i\j� ukiXe^\ij*� Ne� uZ_Xe^\� [\� c\kki\j� Xm\Z� c\j� >kXkj)Ne`j�
giuZ`j\�[feZ�c\j�dfkj�jli�le\�YXj\�[\�jki`Zk\�iuZ`gifZ`ku�hl`�]`^li\ek�r�cèXik*�..�
[\�cX�<fem\ek`fe�ZfejlcX`i\�$9'E'(� -53,)-53-(�4-2�eÄ�-(�g*�.,%(�[\�dwd\�Xm\Z�
cX�Rfl^fjcXm`\�$9'E'%� -53-)-53.(�/3-�eÄ� -(�g*�./%*

3*� <HFI>M>G<>L� >M� :MMKB;NMBHGL� =>L� ?HG<MBHGG:BK>L� <HGLNE:BK>L

BZ`� \eZfi\(� eflj� eflj� Yfie\ifej� r�d\kki\� \e� cld`vi\� Z\� hl`� eflj� gXiXyk�
gXik`Zlc`\i*

X%� E\j�[`jgfj`k`fej�i\cXk`m\j� r�cX�cV`VaR�QR`�_R``\_aV``N[a`�N__kai`#� QiaR[b`�\b�
P\[QNZ[i`�3� cX� ZfdgXiX`jfe� [\j� hlXki\� k\ok\j� `e[`hl\� [\j� [`]]ui\eZ\j� hl`�
gfik\ek�jflm\ek�jli�[\j�[`jgfj`k`fej�efe�`ej`^e`]`Xek\j� 6
ã� c\� [if`k� [\j� i\jjfik`jjXekj� Xiiwkuj(� [uk\elj� fl� Zfe[Xdeuj� [\� Zfddle`)

hl\i�Xm\Z�c\li�Zfejlc�\jk�i\Zfeel�[Xej�c\j�hlXki\�Zfem\ek`fej(�dX`j�[Xej�
c\j�<fem\ek`fej�Xm\Z�cX�KfldXe`\�$Xik*� -0(�Å�1%�\k�cX�Ifcf^e\�$Xik*�/4(�Å�/%(�
c\�i\jjfik`jjXek�\jk�`e]fidu�[\�Z\�[if`k7

ã� c\�Zfejlc�[f`k�wki\�Xm`ju�[\�cèXii\jkXk`fe(�\kZ*(�[Xej�c\j�hlXki\�Zfem\ek`fej(�
dX`j� j\lc\d\ek� r�cX�[\dXe[\�[l� i\jjfik`jjXek�[Xej� cX� <fem\ek`fe� Xm\Z�
c\j�>kXkj)Ne`j7�[èf]]`Z\(�[Xej�c\j�kif`j�Xlki\j�\k�[Xej�le�[ucX`�dXo`dld�[\�
1�aflij�gfli�cX�KfldXe`\�$Xik*� -0(�Å� -%�\k�[\�/�CHNKL�IHNK�E:�Ifcf^e\�
$IifkfZfc\�Xee\ou�r�cX�<fem\ek`fe%7

ã� c\�[if`k�[\�m`j`k\�\jk�giuml�ã�jflj� iuj\im\�[\j� euZ\jj`kuj�[\� cè̀ ejkilZk`fe�
[Xej� cX� <fem\ek`fe� Xm\Z� cX�Rfl^fjcXm`\� $Xik*� .1%(� [Xej� le� [ucX`� dXo`)
dld�[\�0�aflij�gfli�cX�Ifcf^e\�$dwd\�IifkfZfc\%7

ã� c\�[if`k�[\�jè\eki\k\e`i�\jk�giuml�dwd\�\e�gi`mu�gXi�cX�<fem\ek`fe�Xm\Z�c\j�
>kXkj)Ne`j�$Xik*�.1%�\k�Xm\Z�cX�Rfl^fjcXm`\�$Xik*�.1%7�cX�<fem\ek`fe�Xm\Z�cX
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KfldXe`\�j\�Yfie\�r�gXic\i�[\�[if`k�[\� á�Zfddle`hl\i�à� \k�Z\�[if`k�e\�
g\lk� wki\� [`]]uiu� Xl)[\cr� [\� -,�aflij*� E è\eki\k`\e� X� c`\l� [Xej� e è̀ dgfik\�
hl\cc\�cXe^l\�j\cfe�c\j�<fem\ek`fej�N*L*:*�\k�Rfl^fjcXm`\�[Xej�cX�cXe^l\�
[\�cè>kXk�[è\emf`�fl�[\�iuj`[\eZ\�[Xej�cX�<fem\ek`fe�Ifcf^e\*�K`\e�eè\jk�
giuml�[Xej�cX�hlXki`vd\7

ã� c\�[if`k�gfli�c\�Zfejlc�[ èXjjli\i�cX�i\giuj\ekXk`fe�\e�aljk`Z\�\jk�giuml�[Xej�
c\j�hlXki\�Zfem\ek`fej(�jXl]�Z\cc\�Xm\Z�cX�KfldXe`\7

ã� cX�gfjj`Y`c`ku�[\�i\e[i\�m`j`k\�Xlo�[uk\elj�Zfe[Xdeuj�\jk�giuml\�[Xej�c\j�
hlXki\� Zfem\ek`fej� Zfe]fidud\ek� Xlo� iv^c\d\ekj� gue`k\ek`X`i\j*� EX�
<fem\ek`fe�Xm\Z�cX�KfldXe`\�g\id\k�Z\g\e[Xek�Xl�i\jjfik`jjXek�[\�jèp�
fggfj\i(�dX`j� Xcfij� `c� [f`k� c\� ]X`i\� \e�giuj\eZ\� [l� Zfejlc�\k� [\� Z\cc\� [l�
i\giuj\ekXek�[\�cèX[d`e`jkiXk`fe�gue`k\ek`X`i\7

ã� j\lc\� cX� Zfem\ek`fe� Xm\Z� c\j� N*L*:*� giumf`k� \ogi\jjud\ek� cX� gfjj`Y`c`ku�
gfli�c\�Zfejlc�[\�kiXejd\kki\�[\j�Zfddle`ZXk`fej�\eki\�c\�i\jjfik`jjXek�\k�
[\j�k`\ij�$Xik*�.1(�Å�0%*

Y%� 5iYiO_NaV\[� QR� ZN_VNTR`�gXi�c\� Zfejlc� 6� gXj� giuml\�gXi�cX� <fem\ek`fe�
>kXkj)Ne`j�$Xik*�.4%(�dX`j�Y`\e�gXi�c\j�kif`j�Xlki\j*

Rfl^fjcXm`\�$Xik*�.4%� 6� á� r�Zfe[`k`fe�hl\�c\j�]lklij�Zfeaf`ekj�jf`\ek�i\jjfi)
k`jjXekj�[\�cè>kXk�[è\emf`�\k�hlèXlZle�[è\lo�e\�jf`k�u^Xc\d\ek�i\jjfik`jjXek�[\�
cè>kXk�[\�iuj`[\eZ\*�à

KfldXe`\�$Xik*� -3%� 6� á�\eki\�c\j�eXk`feXlo�[\�cè>kXk�[ è\emf`*�à
Ifcf^e\� $Xik*� /0%� 6� á�ZfeZ\ieXek� cX� ZfeZclj`fe� [èle�dXi`X^\(� r� Zfe[`k`fe�

hl\�c\j�]lklij�Zfeaf`ekj�jf`\ek�i\jjfik`jjXekj�[\�cè>M:M�= é>GOHB5�á
Z%� <b_VQVPaV\[�[\�cè>kXk�[\�iuj`[\eZ\�`b_�YR`�[NcV_R`�[\�cè>kXk�[è\emf`*
:�hl\chl\j�[ukX`cj�givj(� cèXik`Zc\� /3�[\�cX�<fem\ek`fe�Xm\Z�c\j�>kXkj)Ne`j(�

cèXik`Zc\� /3� [\� cX� <fem\ek`fe� Xm\Z� cX�Rfl^fjcXm`\� \k� cèXik`Zc\� 03� [\� cX� <fe)
m\ek`fe�Xm\Z�cX�Ifcf^e\�fek�le�Zfek\el�`[\ek`hl\*�Of`Z`�r�k`ki\�[ è\o\dgc\�c\�
[\ie`\i�Z`ku� 6

á�E\j�ki`YleXlo�\k�c\j�Xlki\j�Xlkfi`kuj�Zfdguk\ek\j�\e�dXk`vi\�al[`Z`X`i\�[\�cè>kXk�[\�
iuj`[\eZ\�e\�g\lm\ek�\o\iZ\i�c\li�ali`[`Zk`fe�jf`k� r� k\ii\(� jf`k�r�Yfi[� [ èle�eXm`i\� [\�
I>kXk�[ è\emf`(�Xl�jla\k�[ è̀ e]iXZk`fej�Zfdd`j\j�r�Yfi[(�hl\�jè̀ c�jèX^`k�[\� 6

Q$� `e]iXZk`fej�Zfdd`j\j�gXi�fl�Zfeki\�le�i\jjfik`jjXek�[\�cè>kXk�[\�iuj`[\eZ\�fl�gXi�
fl�Zfeki\�kflk\�g\ijfee\�Xlki\�hl\�c\�ZXg`kX`e\�fl�le�d\dYi\�[\�cèuhl`gX^\*

R$� `e]iXZk`fej� Zfdgifd\kkXek�cX� kiXehl`cc`ku� fl� cX�juZli`ku�[ èle�gfik�fl� [\j� \Xlo�
k\ii`kfi`Xc\j�fl�`e]ui`\li\j�[\�cè>kXk�[\�iuj`[\eZ\7

S$� `e]iXZk`fej� Zfeki\� c\j� cf`j� \k� iv^c\d\ekj� [\� cè>kXk� [\� iuj`[\eZ\� ZfeZ\ieXek� cX�
juZli`ku�[\� cè>kXk(� cX� jXeku�glYc`hl\(� cX�jXlm\^Xi[\� [\� cX� m`\� _ldX`e\� \e�d\i(� cè̀ d)
d`^iXk`fe(�cX�[flXe\�fl�cX�gfcclk`fe�[\�cX�d\i7

T$� `e]iXZk`fej�gle`jjXYc\j�Xlo� k\id\j�[\�cX�cu^`jcXk`fe�[\�cè>kXk�[\�iuj`[\eZ\(�[èle\�
g\`e\�gi`mXk`m\�[\�c`Y\iku�[fek�c\�d`e`dld� \jk�[\�Z`eh�Xej�Xl�df`ej�fl�[èle\�g\`e\�
gclj�^iXm\*

=Xej� c\j� Xlki\j� ZXj(� Z\j� Xlkfi`kuj� e\� g\lm\ek� X^`i� h l èr� cX� i\hlwk\� fl� Xm\Z� c\�
Zfej\ek\d\ek�[l�]feZk`feeX`i\�ZfejlcX`i\*�à

Eè̀ [u\�i\gi`j\� \e�Q"�eè\jk� kflk\]f`j�gXj�ud`j\�[Xej� cX�<fem\ek`fe�Xm\Z�c\j�
>kXkj)Ne`j*
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EèXik`Zc\� ..(� Å� .� [\� cX�<fem\ek`fe� Xm\Z� cX�KfldXe`\� ZfekiXjk\� m`m\d\ek�
Xm\Z�c\j�[`jgfj`k`fej�hl`�giuZv[\ek*�>e�mf`Z`�c\�k\ok\� 6

á� $***%� E\j� Xlkfi`kuj� [\� cè>kXk� [\� iuj`[\eZ\� e\� jè̀ dd`jZ\ifek� [Xej� XlZle\� X]]X`i\�
jlim\el\�r�Yfi[�[l�eXm`i\(�r�cè\oZ\gk`fe�[\�[ujfi[i\j�hl`�j\iX`\ek�[\�eXkli\�r�kiflYc\i�
cX�kiXehl`cc`ku�\k�cèfi[i\�glYc`Z(�r�k\ii\�fl�[Xej�c\�gfik(�fl�r�gfik\i�Xkk\`ek\�r�cX�jXeku�fl�
cX� juZli`ku� glYc`hl\(� fl� Xlohl\cj� [\j� g\ijfee\j� ukiXe^vi\j� r� cèuhl`gX^\� j\� j\iX`\ek�
kiflmu\j�dwcu\j*� à

[%� >R`�ZN_V[`�Qi`R_aRb_`
K`\e�eè\jk�giuml�r�c\li�u^Xi[�e`�[Xej�cX�<fem\ek`fe�Xm\Z�c\j�>kXkj)Ne`j(�e`�

[Xej�Z\cc\�Xm\Z�cX�KfldXe`\*�EX�<fem\ek`fe�Xm\Z�cX�Rfl^fjcXm`\�Zfdgfik\�
le�Xik`Zc\�/2�hl`�X�c\�Zfek\el�jl`mXek�6

á�L`�le�d\dYi\�[\�cèuhl`gX^\(�efe�i\jjfik`jjXek�[\� cè>kXk�[\�iuj`[\eZ\(�[uj\ik\�le�
eXm`i\� [\� cè>kXk�[è\emf`� [Xej� cè>kXk�[\� iuj`[\eZ\(� c\j� Xlkfi`kuj� X[d`e`jkiXk`m\j�[\� Z\�
[\ie`\i� >kXk� giwk\ek� c\li� ZfccXYfiXk`fe� r� cX� [\dXe[\� [l� ]feZk`feeX`i\� ZfejlcX`i\(�
gfli�i\Zl\`cc`i�[\j� `e]fidXk`fej�jli� c\� [uj\ik\li�\k�gfli�g\id\kki\� Xl� ]feZk`feeX`i\�
ZfejlcX`i\�[\�jè\eki\k\e`i�Xm\Z�Z\cl`)Z`�jè̀ c�p�Zfej\ek*�à

<fdd\�c\�jflc`^e\�cè\ogfju�[\j�dfk`]j� 6
á� cèXii\jkXk`fe� \k� cX� i\Zfe[lZk`fe� $9%� r� Yfi[� [ èle�dXi`e� [uj\ik\li� giuml\j� gXi� cX�

cu^`jcXk`fe� Y\c^\(� eèukX`\ek� gXj� XZZ\gkXYc\j� gXi� cX� [ucu^Xk`fe� pfl^fjcXm\*� =Xej� Z\j�
Zfe[`k`fej(� cèXik`Zc\� /2� giumf`k� j\lc\d\ek� \e� Z\kk\� dXk`vi\� le\� ZfccXYfiXk`fe� [\j�
Xlkfi`kuj�cfZXc\j�r�cX�[\dXe[\�[\j�]feZk`feeX`i\j�ZfejlcX`i\j*�à

$*9'E'%�<_XdYi\(� -53-)-53.(�/3-(�eÄ� -%*

EèXik`Zc\�05�[\� cX�<fem\ek`fe�Xm\Z�cX�Ifcf^e\�e\�giuj\ek\�gXj�Z\kk\� [`]]`)
Zlcku� 6

á�L`�le�d\dYi\�[\�cèuhl`gX^\(�efe�i\jjfik`jjXek�[\�cè>kXk�[\�iuj`[\eZ\(�hl`kk\�jXej�
Xlkfi`jXk`fe� [l� ZXg`kX`e\� le� eXm`i\� [\� cè>kXk� [ è\emf`� [Xej� cè>kXk� [\� iuj`[\eZ\(� c\j�
Xlkfi`kuj� Zfdguk\ek\j� [\� Z\� [\ie`\i� >kXk� giwk\ek� c\li� ZfeZflij(� r� cX� [\dXe[\� [l�
]feZk`feeX`i\� ZfejlcX`i\(� gfli� i\Z_\iZ_\i� cX� g\ijfee\� \e� ZXlj\� \k� gi\ee\ek� kflk\�
d\jli\�lk`c\�gfli�cX� ]X`i\�Zfe[l`i\� r�Yfi[� [l�eXm`i\�fl� [ èle� Xlki\�eXm`i\� [\� cè>kXk�
[ è\emf`*�à

\%� >R`�_iSbTVi`�]\YVaV^bR`
EX�kif`j`vd\�c\kki\�Xee\o\�r�cX�<fem\ek`fe�Xm\Z�cX�Rfl^fjcXm`\�jk`glc\�Z\�

hl`�jl`k�6
á�<_XZle�[\�efj�^flm\ie\d\ekj�[uj`i\�gi\e[i\�XZk\�[l�]X`k�hlèr�jfe�Xm`j(�kflk�>kXk�

g\lk� i\]lj\i� [\� i\ZfeeXyki\� r� le� ]feZk`feeX`i\� ZfejlcX`i\� [èle� Xlki\� >kXk� c\� [if`k�
[èX^`i�Xl� efd�[èle�i\jjfik`jjXek�[\� Z\� [\ie`\i�> kXk�fl� [ è̀ ek\im\e`i�r� jfe�jla\k�j`�Z\�
i\jjfik`jjXek�\jk�fl�ukX`k�Xl�dfd\ek�[\�jfe�[uZvj(�iu]l^`u�gfc`k`hl\(�jXl]�[Xej�c\�ZXj�f|�
Z\�[\ie`\i�jèX[i\jj\�cl`)dwd\�Xl�]feZk`feeX`i\�ZfejlcX`i\*� à

JlXek�r�cX�<fem\ek`fe�Xm\Z�cX�KfldXe`\(�j\cfe�cè\ogfju�[\j�dfk`]j� 6
á�:l�Zflij�[\�cX�[`jZljj`fe(�cX�[ucu^Xk`fe�ifldX`e\�X�XZZ\gku�hl è̀ c�jf`k�k\el�Zfdgk\�

[\j�fYc`^Xk`fej�hl`�[uZflc\ek�gfli�cX�;\c^`hl\�[\�cX�<fem\ek`fe�i\cXk`m\�Xl�jkXklk�[\j�
iu]l^`uj(�j`^eu\�r�@\evm\�c\�.4�al`cc\k� -51-(�df[`]`u\�gXi�c\�IifkfZfc\�i\cXk`]�Xl�jkXklk�
[\j� iu]l^`uj(� ]X`k� r�G\n�Rfib(� c\� /-� aXem`\i� -523(� r� cXhl\cc\� cX� KfldXe`\� eèX� gXj�
X[_uiu*� à

#9'E'%�<_XdYi\(� -53-)-53.(�/4/(�eç� -(�g*�.%*
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X"� DR]_i`R[aNaV\[�Q vV[ai_ka
=\lo�[\j�Zfem\ek`fej�k`\ee\ek�Zfdgk\�[\j�i\cXk`fej�gXik`Zlc`vi\j�\o`jkXek�

\eki\�cX�;\c^`hl\�\k�c\�@iXe[)=lZ_u�[\�Elo\dYfli^�[l�]X`k�[\�cX�<fem\e)
k`fe�[l�/,�j\gk\dYi\� -521�i\cXk`m\�r�cX�ZffguiXk`fe�[Xej�c\�[fdX`e\�Zfejl)
cX`i\*

>e�Zfejuhl\eZ\(�cX�KfldXe`\�$c\kki\�Xee\o\�r�cX�Zfem\ek`fe%�\k�cX�Ifcf^e\�
$gi\d`vi\� c\kki\� Xee\o\� r� cX� Zfem\ek`fe%� i\ZfeeX`jj\ek� Xlo� ]feZk`feeX`i\j�
ZfejlcX`i\j� Y\c^\j� c\� [if`k� [ è̀ ek\im\e`i� gfli� cX� [u]\ej\� [\j� `ekuiwkj� cl)
o\dYfli^\f`j*

^%� 5N_NPaj_R�[\[�YVZ VaNaVS�QR`�P\Z]iaR[PR`�P\[`bYNV_R`
E\j�Xik`Zc\j�//� [\�cX�<fem\ek`fe�N*L*:*(�00�Rfl^fjcXm`\(� .0�KfldXe`\�\k�

12� Ifcf^e\(� \ogi`d\ek�\e� [\j� k\id\j� mf`j`ej� c\� ZXiXZkvi\� efe� c`d`kXk`]�[\j�
Zfdguk\eZ\j�ZfejlcX`i\j*

Gflj�[fee\ifej�c\�[\ie`\i�\e�\o\dgc\� 6
á�E\j�[`jgfj`k`fej�[\� cX�giuj\ek\�Zfem\ek`fe�i\cXk`m\j� Xlo�Xkki`Ylk`fej�ZfejlcX`i\j�

e\� jfek� gXj� c`d`kXk`m\j*� E\j� ]feZk`feeX`i\j� ZfejlcX`i\j� jfek� u^Xc\d\ek� Xlkfi`juj� r�
\o\iZ\i�[èXlki\j�Xkki`Ylk`fej(�r�Zfe[`k`fe�hl\� 6

Q$� \cc\j�X`\ek�uku�Zfe]uiu\j�gXi�I>kXk�[ è\emf`7
O"� \cc\j�e\�jf`\ek�gXj�ZfekiX`i\j�Xlo�[`jgfj`k`fej�[\j�cf`j�\k�iv^c\d\ekj�[\�cè>kXk�[\�

iuj`[\eZ\7
S$� c\j�Xlkfi`kuj�[\�cè>kXk�[\�iuj`[\eZ\�e\�jèfggfj\ek�gXj� r�c\li�\o\iZ`Z\*�à

_%� 5YNb`R�Q vV[aR_]_iaNaV\[
He�j`^eXc\iX�\e]`e�le\�ZcXlj\�miX`d\ek�\ofiY`kXek\�[l�[if`k�Zfddle�[Xej�

cX�<fem\ek`fe�Xm\Z�c\j�>kXkj)Ne`j� 6
á�6bd'� ,-'
Bc�\jk�\ek\e[l�hl\�[Xej�kflj�c\j�ZXj�f|�le�Xik`Zc\�[\�cX�giuj\ek\�<fem\ek`fe�XZZfi[\�

r�le�]feZk`feeX`i\�ZfejlcX`i\�c\�[if`k�[ è\o\iZ\i�[\j�Xkki`Ylk`fej(� `c�XggXik`\ek�r�cè>kXk�
[è\emf`� [\� ]`o\i�cX�d\jli\� [Xej�cXhl\cc\� c\� ]feZk`feeX`i\�ZfejlcX`i\� g\lk�\o\iZ\i�Z\�
[if`k*� à

5*� <E:NL>� K>E:MBO>� :N� K>@E>F>GM� I:<B?BJN>� =>L� =B??>K>G=L

=\lo�[\j�Zfem\ek`fej�e\�Zfdgfik\ek�XlZle\�[`jgfj`k`fe�jli�c\�iv^c\d\ek�
gXZ`]`hl\�[\j�[`]]ui\e[j� 6�Z\cc\�Xm\Z�cX�KfldXe`\�\k�Z\cc\�Xm\Z�cX�Ifcf^e\*�>e�
i\mXeZ_\(�Z\cc\�Xm\Z�c\j�>kXkj)Ne`j�$Xik*�02%�\k�Z\cc\�Xm\Z�cX�Rfl^fjcXm`\�$Xik*�
02%�Zfek`\ee\ek�le\�ZcXlj\�giumfpXek�hl\� 6

á�E\j� [`]]ui\e[j� i\cXk`]j� r� cè̀ ek\igiukXk`fe� \k� r� cèXggc`ZXk`fe� [\j�[`jgfj`k`fej� [\� cX�
giuj\ek\� <fem\ek`fe***� hl`� jli^`iX`\ek�\eki\� c\j� AXlk\j� IXik`\j� ZfekiXZkXek\j� \k�hl`�
eèXliX`\ek� gXj� uku� iu^cuj� gXi� cX� mf`\� [`gcfdXk`hl\(� jfek� r� gfik\i� gXi� cèle\� [è\cc\j(�
[\mXek�cX�<fli�`ek\ieXk`feXc\�[\�Cljk`Z\�[\�EX�AXp\***�à� $k\ok\�Y\c^f)pfl^fjcXm\%*
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111� 8DDE:G6I>DC�6�J�9:K:ADEE:B:CI'� ã�=u]`e`k`fe*� ã� <fe)
k\el*�ã�G\f)Zfcfe`Xc`jd\*�

:l� LueXk(� c\� -/� [uZ\dYi\� -53/(� [Xej� le\� hl\jk`fe� fiXc\� X[i\jju\� Xl�
d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j(�F*�Lki`mXp�$I*E*I*%�iXgg\cc\�hl\�c\�giuj`[\ek�
[l�SXzi\(�F*�FfYlkl(�X�[uZcXiu�g\l�XmXek� 6

á�He�Zfek`el\�r�eflj�\ogcf`k\i�jflj�c\j�\okui`\lij�[\�cèXd`k`u�\k�[\�cX�ZffguiXk`fe(�\k�
cr�eflj�[`jfej� $c\�Z_\]�[\�cè>kXk�X�iuguku�c\�dfk�gXi�[\lo�jui`\j�[\�Z`eh�]f`j%�Gfe*� à

>e�Zfejuhl\eZ\(�F*� Lki`mXp�[\dXe[\�j`�cX�;\c^`hl\�e\�[f`k�gXj� i\mf`i�jX�
gfc`k`hl\� [èXjj`jkXeZ\� k\Z_e`hl\*� E\�d`e`jki\� [\j�:]]X`i\j� ukiXe^vi\j� cl`� iu)
gfe[� 6

á� ***a\ �mfl[iX`j�j`dgc\d\ek�\ogc`hl\i� r�cè_fefiXYc\�jueXk\li�hl\cc\� \jk�cX�ZfeZ\g)
k`fe� hl\� c\� ^flm\ie\d\ek� Y\c^\� j\� ]X`k� [\� cX� ZffguiXk`fe� Xl� [um\cfgg\d\ek*�
Eè\ej\dYc\�[\�efki\�ZffguiXk`fe�m`j\�r�XZZifyki\�c\�gfk\ek`\c�_ldX`e�\k�j\�kiX[l`k�r�cX�
]f`j�gXi�le�Xggfik�[ è\og\ikj�\k�[\�k\Z_e`Z`\ej�\k�gXi�cX�]fidXk`fe(�jf`k�jli�gcXZ\(�jf`k�r�
cèukiXe^\i(� [è_fdfcf^l\j�[\�ZX[i\j� eXk`feXlo*�>cc\�Xggfik\�u^Xc\d\ek�[\j�gifa\kj�\k�
[\j�gcXej(� X`ej`�hl\� cèucud\ek�_ldX`e�euZ\jjX`i\�r� c\li�iuXc`jXk`fe*�E\j�X]]`idXk`fej�
[l�giuj`[\ek�Xlohl\cc\j�j\�iu]vi\�F*�Lki`mXp�e\�i\ZfeeX`jj\ek�gXj�Z\kk\�ZfeZ\gk`fe�\k�
e\�Zfii\jgfe[\ek�gXj�Xlo�XZk`fej�d\eu\j�jli�c\�k\iiX`e*�à

#6'E'%�LueXk(� -53/)-530(� -/�[uZ\dYi\� -53/(�g*�5-0%*

)(((� 8DDE:G6I>DC�6J �9:K:ADEE:B:CI'� y � =ugXik\d\ek� d`)
e`jkui`\c�Zfdguk\ek*�ã�LkXklk�[l�k`klcX`i\*�

:l�Zflij�[\j�[\ie`vi\j�Xeeu\j(� c\� k`klcX`i\�[\�cX�<ffguiXk`fe�Xl�[um\cfg)
g\d\ek�\k�jfe�jkXklk�Xl�j\`e�[l�^flm\ie\d\ek�fek�dX`ek\j�]f`j�Z_Xe^u*�Ne\�
hl\jk`fe�eÄ�3�gfju\�Xl�Ii\d`\i�d`e`jki\(�c\�./�efm\dYi\�-53/(�gXi�c\�jueXk\li�
=\YlZhlfp�$I*L*<*%�g\id\k�[èXggfik\i�le�ucud\ek�eflm\Xl�r�Z\�mfcld`e\lo�
[fjj`\i� 6

á�>e� [u]`e`k`m\(� c\� d`e`jki\� Z_Xi^u� [\� cX� <ffguiXk`fe� Xl� =um\cfgg\d\ek� X)k)`c�
i\gi`j�cX�Z_Xi^\�[\�L\ZiukX`i\�[è>kXk�r�cX�<ffguiXk`fe�hl\�[uk\eX`k�giuZu[\dd\ek�FdZ
B*�Iukip(�hl`�ukX`k�`ejk`klk`fee\cc\d\ek�X[af`ek\�Xl�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�fl�
p� X)k)`c� ZiuXk`fe� [èle� gfik\]\l`cc\� eflm\Xl� ã� r� gXik� \ek`vi\� ã� `e[ug\e[Xek� [l�
d`e`jkvi\�[\j�:]]X`i\j�ukiXe^vi\j�9

Gm`_^cU�3� CèX`� cè_fee\li� [\� iXgg\c\i� r� cè_fefiXYc\� jueXk\li� hlè\e� jfe� Xik`Zc\� .(�
cèXiiwku� ifpXc� [l� ./� fZkfYi\� -53/� #B_^YdUeb�RU\WU� [l� .3� fZkfYi\� -53/%� giumf`k� hl\�
á�gXi� \ok\ej`fe� [\� j\j� Xkki`Ylk`fej(� F*� @*� <l[\cc� \jk� efddu�d`e`jki\� [\j�:]]X`i\j�
Yilo\ccf`j\j�\k�[\�cX�<ffguiXk`fe�Xl�=um\cfgg\d\ek*�à

<\�k\ok\�e\�cX`jj\�gcXZ\�r�XlZle\�uhl`mfhl\*
Bc�Zfem`\ek�[èum`k\i�kflk\�Zfe]lj`fe�\eki\�cX�]feZk`fe�d`e`jkui`\cc\�hl`�`dgc`hl\�[\j�

i\jgfejXY`c`kuj� [Xej�le� [fdX`e\�[uk\id`eu�\k� c`d`ku(� \k� cX� iugXik`k`fe� \e�d`e`jkvi\j�
[\j�j\im`Z\j� d`j� r� cX� [`jgfj`k`fe� [\j� d\dYi\j� [l� ^flm\ie\d\ek� gfli� c\j� j\Zfe[\i�
[Xej�cè\ouZlk`fe�[\�c\li�d`jj`fe*

Bc�eè\dgwZ_\� kflk\]f`j� hlèle\�Zffi[`eXk`fe�[Xej� cX�gfc`k`hl\� r�jl`mi\� \k�[\j�Zfe)
Z\ikXk`fej�jli� c\j�[uZ`j`fej�r� gi\e[i\� [f`m\ek�Xmf`i� c`\l� \eki\� c\j� d\dYi\j� [l� ^fl)
m\ie\d\ek� hl`� fek�[\j� Xkki`Ylk`fej� Zfee\o\j*� =Xej� c\� ZXj� hl`� `ekui\jj\� cè_fefiXYc\�
jueXk\li(�le�gifkfZfc\�`ek\ie\�X�uku�ukXYc`�\k�jè̀ ejg`i\�[\j�[`jgfj`k`fej�giuZu[\dd\ek�
\e�m`^l\li*�à

#7e\\'� F'G'%�LueXk(� -53/)-530(�eÄ� --(� -4�[uZ\dYi\� -53/%*
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E\�dwd\�gifYcvd\� \jk� XYfi[u� Xl� Zflij� [\� cX� [`jZljj`fe� [l� Yl[^\k� [\j�
:]]X`i\j� ukiXe^vi\j�gfli� -530*�:�cX�<_XdYi\(�F*�OXe�E\ek� $;*L*I*%� i\cvm\�
hl\�hlXki\�d`e`jki\j�[\�cX�<ffguiXk`fe�Xl�=um\cfgg\d\ek�\e�kif`j�Xej(�Zè\jk�
kifg� #6'E'%� <_XdYi\(� L*>*� -530(� 5� al`cc\k� -530(� g*� -,.2%(� \k� F*� FfeXi[�
$<*O*I*%� [\� i\eZ_ui`i� #6'E'%� <_XdYi\(� L*>*� -530(� -,�al`cc\k� -530(� g*� -,15%*�
JlXek�r�Fd\�I\kip�$I*L*;*%(� \cc\�i\^i\kk\�hl\�c\�[\ie`\i�i\dXe`\d\ek�d`e`j)
kui`\c� X`k� \ekiXyeu� gli\d\ek� \k� j`dgc\d\ek� cX� [`jgXi`k`fe� [l� k`klcX`i\� [\� cX�
ZffguiXk`fe�Xl�[um\cfgg\d\ek(� Z\�[ugXik\d\ek�ukXek�[ujfidX`j�jfld`j� [`)
i\Zk\d\ek�r�cX�_flc\kk\�[l�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j*�>cc\�iuZcXd\�gfli�
Z\� j\Zk\li� le�d`e`jki\� r�gXik� \ek`vi\� $6'E'%� <_XdYi\(� L*>*� -530(� -,�al`cc\k�
-530(� g*� -,3/%*� :l� LueXk(�F*� @l`ccXld\� $?*=*?*)K*P*%(� efkXdd\ek(� ud\k�
le\�fg`e`fe�XeXcf^l\� r�Z\cc\j� i\gif[l`k\j�Z`)[\jjlj� #6'�E'%� LueXk(� L*>*� -530(�
-3�al`cc\k�-530(�g*�5//%*�

E\� d`e`jki\� [\j� :]]X`i\j� ukiXe^vi\j� [fee\� gXik`\cc\d\ek� iX`jfe� Xlo�
giufg`eXekj�gl`jhlè̀ c�[uZcXi\(� c\� -,�al`cc\k(� r�cX�<_XdYi\(� \e�iugfej\�r�Fd\�
Iukip� 6

á�C è\jgvi\� [èX`cc\lij� gflmf`i� Y`\ek{k� [`jgfj\i� r� eflm\Xl� [ èle� fl� [\� gclj`\lij�
j\ZiukX`i\j�[è>kXk�gfli�dèX`[\i�[Xej�Z\kk\�ksZ_\�uZiXjXek\*� à

<6'E'%�<_XdYi\(�L*>*� -530(� cHal`cc\k� -530(�g*� -,43%*

Bek\iifdgl�gXi�F\d� Iukip�hl`� iuZcXd\�gfli� Z\� gfjk\� le�d`e`jki\� r� gXik�
\ek`vi\(�F*�OXe�>cjcXe[\�giuZ`j\�\eZfi\� 6

á�<è\jk�le\�ZfeZ\gk`fe�hl`�e è\jk�gXj�gXikX^u\�gXi�kflk�c\�dfe[\�\k�\eki\�Xlki\j�gXi�
c\� <fej\`c� ZfejlckXk`]*� <\� [\ie`\i� d èX� iuZ\dd\ek� [uZcXiu� hl è̀ c� ukX`k� \ek`vi\d\ek�
[ èXZZfi[�jli�c è̀ [u\�[\�gcXZ\i�cX�<ffguiXk`fe�Xl�=um\cfgg\d\ek�[Xej�c\�ZX[i\�dwd\�
[\j�:]]X`i\j� ukiXe^vi\j� gl`jhl\� [\� gclj� \e� gclj� cX�<ffguiXk`fe� Xl� =um\cfgg\d\ek�
[\m`\ek� gXik`\� `eku^iXek\� [èle\� mui`kXYc\� gfc`k`hl\� ukiXe^vi\*� =feZ� `c� jèX^`k� [èle\�
hl\i\cc\� [ èuZfc\j*� Oflj� XggXik\e\q� r� cèle\(� kXe[`j� hl\� [èXlki\j� XggXik`\ee\ek� r�
cèXlki\*�à

#>TU]$'

)(()� 8DDE:G6I>DC�6J �9:K:ADEE:B:CI'� y � LkiXku^`\� `ek\ieX)
k`feXc\� [l� [um\cfgg\d\ek*� ã�Iiu]ui\eZ\j� ^ueuiXc`ju\j*�ã� Iif[l`kj�
[\�YXj\*�

E\� 4�fZkfYi\� -53/(� r�cè:jj\dYcu\�^ueuiXc\� [\j�GXk`fej�Ne`\j(�c\�d`e`jki\�
[\j�:]]X`i\j�ukiXe^vi\j�X�[uZcXiu� 6

á�EèX[fgk`fe� gXi� cè:jj\dYcu\� \e� -53,�[\� cX� LkiXku^`\� `ek\ieXk`feXc\� [l� [um\cfg)
g\d\ek�X�]flie`�le�ZX[i\�r�cèucXYfiXk`fe�[èle\� `e[`jg\ejXYc\�jpek_vj\*�E èHi^Xe`jX)
k`fe�jè\jk�\e� \]]\k�ue^X^u\(� [liXek� cX�[uZ\ee`\� \e�Zflij(� r� \oXd`e\i� \k� r �umXcl\i�\e�
g\idXe\eZ\�c\j�gif^ivj�XZZfdgc`j�[Xej�cX�d`j\�\e�älmi\�[\�cX�LkiXku^`\�[l�[um\cfg)
g\d\ek(�hl è̀ c�jèX^`jj\�[\j�gXpj�\e�mf`\�[\�[um\cfgg\d\ek�fl�[\j�gXpj�`e[ljki`Xc`juj*�BB�
\jk�ZcX`i�hl è\e�jpjkudXk`jXek�cè\oXd\e�[\j�gifYcvd\j�[l�[um\cfgg\d\ek(� cX�LkiXku^`\�
g\id\kkiX�[\�aXcfee\i�c\�Z_\d`e�gXiZflil(�[\�d\jli\i�c\j�ukXg\j�]iXeZ_`\j(�[\�i\mf`i�
c\j�gi`fi`kuj�ukXYc`\j�\k�[\�[u^X^\i�[\�eflm\cc\j�fi`\ekXk`fej*

Ifli�cX�;\c^`hl\(�cX�ZffguiXk`fe�Xm\Z�c\j�gXpj�\e�mf`\�[\�[um\cfgg\d\ek�i\gfj\�jli�
c\j�dwd\j�gi`eZ`g\j� hl\� Z\lo� hl`� iu^`jj\ek�efj� \]]fikj� \e�dXk`vi\� [\� [uk\ek\� \k� [\�
ZffguiXk`fe� \e�>lifg\*� =Xej� c\j� [\lo� ZXj(� `c� jèX^`k� [\� Ziu\i� [\j� i\cXk`fej� Xd`ZXc\j
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\eki\�kflk\j�c\j�eXk`fej�\k�[\�iuXc`j\i�cX�ZffguiXk`fe�`ek\ieXk`feXc\�gXi�cX�jfclk`fe�[\j�
gifYcvd\j� `ek\ieXk`feXlo(� gXi�c\� [um\cfgg\d\ek�\k�cè\eZfliX^\d\ek�[l� i\jg\Zk� [\j�
[if`kj�[\�cè_fdd\�\k�[\j�c`Y\ikuj�]fe[Xd\ekXc\j�gfli�kflj(�Zfdd\�c\�giumf`k�cèXik`Zc\�
gi\d`\i�[\�efki\�<_Xik\*

Ffe�gXpj�\jk�gc\`e\d\ek�ZfejZ`\ek�[\j�[\mf`ij�gXik`Zlc`\ij�hl`�cl`� `eZfdY\ek�[Xej�
Z\�[fdX`e\*�E è̀ eku^iXk`fe�uZfefd`hl\�[fek�`c�\jk�c\� Yueu]`Z`X`i\�[Xej� c\�ZX[i\�[\� cX�
<>>�eè\jk�gXj�le\�]`e�\e�jf`*�E\j�e\l]�gXpj�fek�[ èfi\j�\k�[uar�Ziuu�le�ZX[i\�gXik`Zlc`\i�
gfli� ukXYc`i� c\lij� i\cXk`fej� Zfdd\iZ`Xc\j� \k� c\li� ZffguiXk`fe� uZfefd`hl\� Xm\Z� c\j�
gXpj� X]i`ZX`ej� \k� dXc^XZ_\*� =\� kivj� `dgfikXek\j� eu^fZ`Xk`fej� m`\ee\ek� [\� jèflmi`i�
gfli� uk\e[k\� Z\j� c`\ej� r� [èXlki\j� gXpj� \k� gfli� Xaljk\i� c\li� Zfek\el� Xlo� eflm\cc\j�
\o`^\eZ\j�[l�[um\cfgg\d\ek*

FX`j� Xl)[\cr� [\� Z\kk\� XggifZ_\� iu^`feXc\(� [fek� c\j� `eZfemue`\ekj� [\miX`\ek� wki\�
iu[l`kj� [Xej� le\� cXi^\� d\jli\� r� cX� jl`k\� [\� cèucXi^`jj\d\ek� [\� cX� <fddleXlku(�
cè>lifg\�[\j�e\l]�jè\jk�]`ou�cèfYa\Zk`]�[\�Zffgui\i�[Xej�c\�ZX[i\�[ èle\�gfc`k`hl\�[\�gclj�
\e�gclj�^cfYXc\�Xm\Z�c\j�gXpj�\e�mf`\�[\�[um\cfgg\d\ek*� E\�jpjkvd\�[\j�giu]ui\eZ\j�
^ueuiXc`ju\j�\jk�c\�[uYlk�[\�Z\kk\�fi`\ekXk`fe�m\ij�le\�XggifZ_\�gclj�^ueuiXc\*

EX�gifdfk`fe�[èXZZfi[j�i\cXk`]j�Xlo�gif[l`kj�[\�YXj\�jè̀ ejZi`k�u^Xc\d\ek�[Xej�Z\kk\�
g\ijg\Zk`m\*�<fdd\�fe�c\�jX`k(� c\�Ylk�[\�Z\j�XZZfi[j�j\iX`k�[\�Zfeki`Yl\i�r�cX�jkXY`c`)
jXk`fe�[\j�gi`o�[\j[`kj�gif[l`kj�X`ej`�hlèXl�gif^ivj�[\j�uZ_Xe^\j�[\j�gXpj�\e�mf`\�[\�
[um\cfgg\d\ek(� gif^ivj� hl\� [\miX`\ek� ]Xmfi`j\i� u^Xc\d\ek� c\j� ]lkli\j� eu^fZ`Xk`fej�
Zfdd\iZ`Xc\j�dlck`cXkuiXc\j�\eki\gi`j\j�[Xej�c\�ZX[i\�[l�@:MM*

=Xej�c\�dwd\�fi[i\�[ è̀ [u\j(�c\j�eu^fZ`Xk`fej�dfeukX`i\j�[\miX`\ek�k\e`i�Zfdgk\�[\j�
`ekuiwkj� [\j� gXpj� \e� mf`\� [\� [um\cfgg\d\ek(� X`ej`� hl\� [\� cèXZZif`jj\d\ek� [\j� i\j)
jfliZ\j�hl`�g\lm\ek�c\li�wki\�kiXej]uiu\j*� à

#6�>EK'� +*--%� 4�fZkfYi\� -53/(�gg*� -30)-32%*

-,,.� 8DJG� 9:� ?J HI>8: � 7:C:AJL'� ã� Hi^Xe`jXk`fe(� Zfdguk\eZ\(�
jX`j`e\*�ã�:]]\id`jj\d\ek�[l�;\e\clo*�ã�<fdgXk`Y`c`ku�;\e\clo*�ã�
<*>*>*�ã�=if`k� [ è̀ ejg`iXk`fe� ]iXetX`j\*�ã� <flij� [\� EX�AXp\� \k� [\�
Elo\dYfli^*�ã�Iflmf`ij�[l�<fd`ku�[\�F`e`jki\j*

$Lli�Z\kk\�hl\jk`fe(�mfp*�@Xej_f]�mXe�[\i�F\\ijZ_(�P*M*(�á�EX�ali`[`Zk`fe
`ek\ieXk`feXc\� [Xej� cèNe`fe� uZfefd`hl\� ;\e\clo�à(� 6';'9'>'%� -525(� gg*
.01).21%*

:*� EX�;\c^`hl\(�c\�Elo\dYfli^�\k�c\j�IXpj);Xj�fek�j`^eu� 6
ã� c\� /-� dXij� -521� r�;ilo\cc\j(� le�MiX`ku� i\cXk`]�r� c è̀ ejk`klk`fe� \k� Xl� jkXklk�

[èle\�<fli�[\�Cljk`Z\�;\e\clo7
ã� c\�.1�fZkfYi\� -522�r�;ilo\cc\j(�le�IifkfZfc\�X[[`k`fee\c�Xl�MiX`ku�giuZ`ku�

i\cXk`]�r�cè\dgcf`�[\j�cXe^l\j�[\mXek�cX�<fli7
ã� c\�.5�Xmi`c� -525�r�EX�AXp\(�[\lo�IifkfZfc\j�X[[`k`fee\cj�ZfeZclj(�cèle�\e�

\ouZlk`fe� [\� cèXik`Zc\� -\i� Xc*� .� [l� MiX`ku� giuZ`ku(� cèXlki\� gfli� Xjjli\i� cX�
gifk\Zk`fe�ali`[`Zk`fee\cc\�[\j�g\ijfee\j�Xl�j\im`Z\�[\�cèNe`fe�uZfefd)
`hl\� ;\e\clo� $B'7'%� --� [uZ\dYi\� -53/(� gg*� -0,2.)-0,33%*� <\j� `ejkil)
d\ekj�jfek�\ekiuj�\e�m`^l\li�c\� -\i�aXem`\i�-530�$B'7'%� .-�[uZ\dYi\� -53/%*
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<:K:<M>KBLMBJN>L� =>� E:� <HNK�6

-*� DbWQ^YcQdY_^
L`j\�Xl�j\ZiukXi`Xk�^ueuiXc�[\�cèNe`fe�uZfefd`hl\�;\e\clo�$MiX`ku(�Xik*�.%(�

Zè\jk)r)[`i\�;ilo\cc\j(�cX�<fli�\jk�Zfdgfju\�[\�5�al^\j(�2�al^\j�jlggcuXekj�\k�/�
XmfZXkj�^ueuiXlo�iugXik`j�\e�efdYi\�u^Xc�gXi�gXpj�\k�efdduj�gXi�c\�<fd`ku�
[\j� F`e`jki\j� [l� ;\e\clo� gXid`� c\j� d\dYi\j� [\� cX� <fli� Llgiwd\� \k� [l�
IXihl\k�[\j�kif`j�gXpj�$MiX`ku(�Xik*�/(�Xc*� -%*�E\j�d\dYi\j�[l�^i\]]\�Xl�efdYi\�
[\� /� jfek�Z_f`j`j�gXi� c\�<fd`ku� [\j�F`e`jki\j� jli�gifgfj`k`fe� [l� L\ZiukX`i\�
^ueuiXc�gXid`� c\j�d\dYi\j�ali`jk\j� [l� j\ZiukXi`Xk� ^ueuiXc� [\� cèNe`fe� uZfe)
fd`hl\� ;\e\clo� #YRYT'%� \k� \ogfju� [\j�dfk`]j� [\� cX� cf`� [èXggifYXk`fe(�9'E'%�
<_XdYi\(� -522)-523(�//4(�eÄ� -(�g*�3%*

;`\e� hl\� c\j�al^\j(� c\lij� jlggcuXekj� \k� c\j� XmfZXkj� ^ueuiXlo� jf`\ek� k\elj�
[è\o\iZ\i�c\lij�]feZk`fej�\e�kflk\�`dgXik`Xc`ku� \k�\e�kflk\�`e[ug\e[XeZ\�$Xik*
0%(� `cj� i\jk\ek� XkkXZ_uj� r� c\li�ali`[`Zk`fe� eXk`feXc\� 6� `cj� e\� ]fek� gXik`\� [\� cX�
<fli�;\e\clo�hl\� [Xej� cX�d\jli\� f|� `cj� i\jk\ek� \e� ]feZk`fe� \]]\Zk`m\� [Xej�
c\li�gXpj7� le\�\oZ\gk`fe� 6� c\j�dX^`jkiXkj� clo\dYfli^\f`j�d`j� r�cX� i\kiX`k\� r�
gXik`i�[\�21�Xej�g\lm\ek�i\jk\i�\e�]feZk`fe�r�cX�<fli�;\e\clo�aljhlèr�3,�Xej�
$Xlo�IXpj);Xj�\k�\e�;\c^`hl\(�cès^\�[\�cX�i\kiX`k\�\jk�]`ou\�i\jg\Zk`m\d\ek�r�3,�
\k�31�Xej%*�Mflj�i\jk\ek�jfld`j�Xl�gflmf`i�[`jZ`gc`eX`i\�[\�c\li�gXpj�$MiX`ku(�
Xik*�/(� Xc*�0%*

=\j�Z_XdYi\j�[\�/�al^\j�$le�gXi�gXpj%�g\lm\ek�wki\�Zfejk`klu\j*�Eè:mfZXk�
^ueuiXc� XggXik`\ek�[\� giu]ui\eZ\� Xl� gXpj� f|� cèX]]X`i\� \jk�g\e[Xek\� Xl� ]fe[�
$MiX`ku(�Xik*�1(�Xc*� -%*

E\�d`e`jki\�[\�cX�Cljk`Z\�[\�Z_XZle�[\j�kif`j�gXpj�g\lk�Zfddle`hl\i�r�cX�
<fli�gXi� cX�mf`\� [l�IXihl\k� le�\ogfju� Zfek\eXek�jX� ]Xtfe� [\� mf`i�jli�le\�
hl\jk`fe� \e� c`k`^\*� Eè:mfZXk� ^ueuiXc� eè\jk� gXj� k\el� [\� [u]\e[i\� cèfg`e`fe�
\ogi`du\�gXi�c\�d`e`jki\�$MiX`ku(�Xik*�1(�Xc*�0%*

.*� 8_]`mdU^SU
Eè\ogfju�[\j�dfk`]j�[l�gifa\k�[\�cf`�gfikXek�XggifYXk`fe�[l�MiX`ku�[\� -521�

giuZ`j\�hl\�Z\cl`)Z`�6
á�iugfe[� Xl� [uj`i�[\j� kif`j�^flm\ie\d\ekj� \k�[l�<fej\`c� `ek\igXic\d\ekX`i\� Zfe)

jlckXk`]�[\�;\e\clo�[ èXii`m\i�r�le\�le`]`ZXk`fe�[l�[if`k�[Xej�c\j�kif`j�gXpj(�le`]`ZXk`fe�
hl`�e\�g\lk�j\�iuXc`j\i�Zfdgcvk\d\ek�hl\�j`�le\�Xlkfi`ku�iu^lcXki`Z\�jlgiwd\�]Xmfi`j\�
u^Xc\d\ek�cèle`ku�[\�ali`jgil[\eZ\*� à

#9'E'%�<_XdYi\(� -522)-523(�//4(�e � -(�g*� -%*

=Xej�Z\�Ylk(� cX�<fli�i\tf`k�Zfdguk\eZ\�gfli�`ek\igiuk\i�c\j� iv^c\j�ali`[`)
hl\j� hl`(� Zfe]fidud\ek� r� cèXik`Zc\� -\i(� jfek� Zfej`[uiu\j� Zfdd\� Zfddle\j�
Xlo�kif`j�gXpj�[l�;\e\clo�$MiX`ku(�Xik*�2%*

E\�IifkfZfc\�X[[`k`fee\c�[l� .5�Xmi`c� -525�ZfeZcl�\e�\ouZlk`fe�[\�cèXik`Zc\�
-\i(�Xc*�.�[l�MiX`ku�giuZ`ku�[uk\id`e\

á�c\j� Zfem\ek`fej� ;\e\clo� [fek� cè̀ ek\igiukXk`fe� gXiXyk� [\mf`i� wki\� Zfe]`u\� r� Z\kk\�
<fli(� r� cè\oZclj`fe� [\� Z\cc\j� hl`� Zfek`\ee\ek� [uar� [\j� [`jgfj`k`fej� jl]]`jXek\j� r� Z\k�
u^Xi[ *à

#9'E'%�<_XdYi\(� -525)-53,(�120(�eÄ� -(�g*�.%*
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Ne�Z\ikX`e�efdYi\� [\� Zfem\ek`fej� ;\e\clo� Xkki`Yl\ek�[`i\Zk\d\ek�Zfd)
guk\eZ\� r� cX� <fli� gfli� kflk� gifYcvd\� [ è̀ ek\igiukXk`fe� 6� c\� MiX`ku� ;\e\clo�
i\cXk`]� r� cè\ouZlk`fe� [\j� [uZ`j`fej� al[`Z`X`i\j� i\e[l\j� \e� dXk`vi\� gueXc\(�
;ilo\cc\j(� .2� j\gk\dYi\� -524(� c\� IifkfZfc\� X[[`k`fee\c� r� cX� <fem\ek`fe�
;\e\clo�i\cXk`m\� r�cèXjjliXeZ\�fYc`^Xkf`i\� [\�cX� i\jgfejXY`c`ku� Z`m`c\� \e�dX)
k`vi\�[\�mu_`Zlc\j�Xlkfdfk\lij�[l�.0�dX`�-522(�;ilo\cc\j(�.2�j\gk\dYi\� -524(�
cX�<fem\ek`fe� ;\e\clo�i\cXk`m\� r� cè\o\iZ`Z\� [\� cX� gif]\jj`fe� [èXmfZXk(� ;il)
o\cc\j(� -.�[uZ\dYi\� -524�#YRYT$'

E\�.\�IifkfZfc\�X[[`k`fee\c�[l�.5�Xmi`c�-525�Zfe]vi\�r�cX�<fli�;\e\clo�le\�
Zfdguk\eZ\� X[d`e`jkiXk`m\�hl`� cl`� g\id\k�[\� ZfeeXyki\� [\j� c`k`^\j�fggfjXek�
cèNe`fe�uZfefd`hl\�;\e\clo� r�j\j�]feZk`feeX`i\j�\k+fl �r�c\lij� XpXekj�[if`k�
\e�dXk`vi\�[\�kiX`k\d\ekj(�g\ej`fej(�gi\jkXk`fej�jfZ`Xc\j(�jljg\ej`fe(�d`j\�\e�
[`jgfe`Y`c`ku(�jXeZk`fej�X[d`e`jkiXk`m\j(�\kZ*�$9'E'%�<_XdYi\(� -525)-53,(�2.2(�
eÄ�-%*

=Xej� j\j� Xkki`Ylk`fej(� cX� <fli� X� [feZ� c\� Zfek\ek`\lo� [\� cè̀ ek\igiukXk`fe�
gfli� c\j� iv^c\j� i\Zfeel\j� Zfddle\j� Xlo� kif`j� gXpj� \k� c\j� Zfek\ek`\lo� [\�
cèXeelcXk`fe� \k� [\� gc\`e\�ali`[`Zk`fe� gfli� c\j� X]]X`i\j� [ èfi[i\� X[d`e`jkiXk`]�
kflZ_Xek�c\j�]feZk`feeX`i\j�[l�;\e\clo*

/*� HQYcY^U
EX�<fli�g\lk�wki\�jX`j`\

ã� gXi�c\j�]feZk`feeX`i\j�[l�;\e\clo�gfli�[\j�gcX`ek\j�[ èfi[i\�X[d`e`jkiXk`]7
ã� gXi�c\j�^flm\ie\d\ekj�[l�;\e\clo�gfli�cè̀ ek\igiukXk`fe�r�k`ki\�ZfejlckXk`]�

[\j�iv^c\j�i\Zfeel\j�Zfddle\j7
ñã� gXi�c\j�ali`[`Zk`fej�eXk`feXc\j�fl�c\�Zfccv^\�XiY`kiXc�gfli�cè̀ ek\igiukXk`fe�r�

k`ki\� giual[`Z`\c� [\j� iv^c\j� i\Zfeel\j� Zfddle\j� $c\� <fccv^\� XiY`kiXc�\jk�
cèfi^Xe\� Ziuu� gXi� c\� MiX`ku� `ejk`klXek� cèNe`fe� uZfefd`hl\� ;\e\clo(� EX�
AXp\(� /� ]umi`\i� -5147� jfe�i{c\�\jk�[\�iu^c\i�c\j�[`]]ui\e[j�hl`�gfliiX`\ek�
jèuc\m\i�\eki\� c\j�AXlk\j�IXik`\j� ZfekiXZkXek\j� r�gifgfj� [\� cèXggc`ZXk`fe�
[l�MiX`ku�\k�[\j�[`jgfj`k`fej�Zfem\ek`fee\cc\j�Zfddle\j%*

Q$� <_XZle�[\j�kif`j�^flm\ie\d\ekj�[l�;\e\clo�g\lk�[\dXe[\i�r�cX�<fli�
[\� j\� gifefeZ\i� gXi� le� Xm`j� ZfejlckXk`]�jli� cè̀ ek\igiukXk`fe� [èle\� iv^c\� i\)
Zfeel\�Zfddle\�$MiX`ku(�Xik*� -,%*

R$� L\cfe�c\j�ZXj(�c\j�ali`[`Zk`fej�eXk`feXc\j�\k�c\�<fccv^\�XiY`kiXc�̀ UefU^d�fl�
T_YfU^d� jX`j`i� cX� <fli� r� k`ki\� giual[`Z`\c� gfli� cX� jfclk`fe� [\� kflk� gifYcvd\�
[è̀ ek\igiukXk`fe� [èle\� iv^c\� i\Zfeel\� Zfddle\� hl`� j\� gfj\� [\mXek� \lo�
$MiX`ku(�Xik*�2�\k� --%*
-*� EX� jX`j`e\� jè̀ dgfj\� r� cX� ali`[`Zk`fe� eXk`feXc\� cfijhlè\cc\� \jk� Xd\eu\� r�

gi\e[i\�le\�[uZ`j`fe�hl`�eè\jk�jljZ\gk`Yc\�[èXlZle�i\Zflij7� \cc\�jè̀ dgfj\�
u^Xc\d\ek�Xl�<fccv^\�XiY`kiXc�kflk\j�c\j�]f`j�hl è̀ c�j\�_\lik\�r�le\�[`]]`Zlcku�
[ è̀ ek\igiukXk`fe�[èle\�iv^c\�i\Zfeel\�Zfddle\*

.*� EX�jX`j`e\�e\�jè̀ dgfj\�gXj�r�cX�ali`[`Zk`fe�eXk`feXc\�cfijhl\�jX�[uZ`j`fe�\jk�
jljZ\gk`Yc\�[ èle�i\Zflij*�>cc\�e\�jè̀ dgfj\�gXj�efe�gclj�gfli�le\�[uZ`j`fe
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[l� Zfccv^\� XiY`kiXc�fl� gfli� le\� [uZ`j`fe� [\� cX�ali`[`Zk`fe� eXk`feXc\� hl`�
eè\jk�jljZ\gk`Yc\�[èXlZle�i\Zflij�cfijhl\�Z\j�fi^Xe\j�\jk`d\ek�hl\� 6
ã� jf`k�cX�hl\jk`fe�hl`�j\�gfj\�e è\jk�gXj�[\�eXkli\�r�]X`i\�eXyki\�le�[flk\�

iX`jfeeXYc\7
ã� jf`k�cèX]]X`i\�i\mwk�le�ZXiXZkvi\�[\�gXik`Zlc`vi\�li^\eZ\7
ã� jf`k� cX� [uZ`j`fe� j\� iXcc`\� r� cX� jfclk`fe� [feeu\� giuZu[\dd\ek� gXi� cX�

<fli�;\e\clo�r� cèfZZXj`fe�[ èle�Xlki\�c`k`^\�fl�[èle\�[\dXe[\�[ èXm`j�
ZfejlckXk`]*

He�i\dXihl\iX�hl\�cX�ali`[`Zk`fe�eXk`feXc\�\k�c\�Zfccv^\�XiY`kiXc�Zfej\im\ek�
le�cXi^\�gflmf`i�[èXggiuZ`Xk`fe�gfli�[uZ`[\i�j`�c è̀ ek\igiukXk`fe� [èle\� iv^c\�
Zfddle\�aljk`]`\�cX�jX`j`e\�[\�cX�<fli�r�k`ki\�giual[`Z`\c*

;*� <è\jk�Xl�Zflij�[\�cX�j\jj`fe�-524)-525�hl\�cè̀ ejkXliXk`fe�[èle\�<fli�[\�
aljk`Z\�;\e\clo�\jk�umfhlu\�Xl�IXic\d\ek*�E\�gifa\k�gifmfhl\�[\j�iuk`Z\eZ\j�
\k�[\j�fYa\Zk`fej�Z_\q�Z\ikX`ej�jueXk\lij� 6

-*� <\kk\� <fli� `dgc`hl\� le� XZZif`jj\d\ek� [\j� Zfdguk\eZ\j� [l� ;\e\clo(�
le\�`eku^iXk`fe�gclj�gfljju\�hl`�\jk�`eZfdgXk`Yc\�Xm\Z�c è̀ [u\�\lifgu\ee\� 6

ã� Ifli�c\�jueXk\li�@f]]Xik�$?*=*?*)K*P*%� 6
á�E\� gifa\k� [\� cf`� k\e[� r� gfik\i� cèle`fe� Y\e\clo`\ee\� Xl)[\cr� [\j� euZ\jj`kuj� uZf)

efd`hl\j�\k�r�\jhl`jj\i�le�>kXk�[Xej�cè>kXk(�a è\ek\e[j�le�>kXk�Y\e\clo`\e�[Xej�c\�]lkli�
>kXk�\lifgu\e*�à

#6'E'%� LueXk(� -524)-525(� -4�al`e� -525(�g*� -243%*

ã� Ifli�c\�jueXk\li�?*�=\_fljj\�$I*L*;*%� 6
á�C\�jl`j�kivj�`ehl`\k(�a\�e\� c\�ZXZ_\�gXj(�[l�[um\cfgg\d\ek�[ èle�Z\ikX`e�gXik`ZlcX)

i`jd\� r� cè̀ ekui`\li� [l� ;\e\clo*� C èX`� iXgg\cu� kflk� r� cè_\li\(� \k� \eZfi\� iuZ\dd\ek� r�
gifgfj� [èle\� `ek\ig\ccXk`fe� [\�F*� ;Xcc\k(� hl\�a èX`� uku� [\� Z\lo� hl`� fek� ZfdYXkkl� cX�
gfc`k`hl\�ukiXe^vi\�[l�^Xlcc`jd\(�\k�hl`�fek�efkXdd\ek�]X`k�Xl�^ueuiXc�[\�@Xlcc\�[\�
^iXm\j�i\gifZ_\j�r�gifgfj�[\�jfe�MiX`ku�Xm\Z�cè:cc\dX^e\�[\�aXem`\i� -52/*�CèX`�uku�[\�
Z\lo� hl`� fek� Zfej`[uiu� hl\� jè\e^X^\i� [Xej� Z\kk\� mf`\� j`^e`]`X`k� Ziu\i� Xl� j\`e� [\j�
<fddleXlkuj�\e�^\jkXk`fe�le�mui`kXYc\�>kXk�[Xej�cè>kXk*

Jlèfe�e\�m`\ee\�gXj�iukfihl\i�hlèle\�cu^`jcXk`fe�gXik`Zlc`vi\�r�kif`j�mX�giugXi\i�c\j�
mf`\j�r�le\�cu^`jcXk`fe�le`]fid\�r�j`o*�Mflk\� cè\ogui`\eZ\�ali`[`hl\�\e�dXk`vi\�[èle`)
]`ZXk`fe� [l� [if`k� jli� c\� gcXe� `ek\ieXk`feXc� \jk� \e� j\ej� ZfekiX`i\*� >cc\� X� kflaflij�
[udfekiu�hl\�c\j�le`]`ZXk`fej�gXik`Zlc`vi\j�]`e`jjX`\ek�gXi�[\m\e`i�[\j�fYjkXZc\j�r�[\j�
le`]`ZXk`fej�gclj�cXi^\j*�à

#>RYT'%�g*� -245%*

ã� Ifli�c\�jueXk\li�M_``p�$?*=*?*)K*P*%� 6
á�Eè_fefiXYc\� iXggfik\li�X� ]X`k�mXcf`i�hl è̀ c� \o`jk\(� \e�\]]\k(� \e�m\ikl�[l � kiX`ku(� le�

Z\ikX`e� [\jjX`j`jj\d\ek� [\� efki\� jflm\iX`e\ku�al[`Z`X`i\� Xl� gif]`k� [ èle\�ali`[`Zk`fe�
`ek\ieXk`feXc\(� Z\k� XYXe[fe�eè\jk�gXj� Z_fj\� eflm\cc\(� \k�hl\� eflj� Xmfej� Zfej\ek`� cX�
dwd\�[ugfjj\jj`fe�Xl�gif]`k�efkXdd\ek�[\�cX�<fli�\lifgu\ee\�[\�aljk`Z\*�FX`j�eflj�
iugfe[fej�giuZ`jud\ek�hl\� c\j� i\cXk`m\j� Xc`ueXk`fej�[\�efki\�jflm\iX`e\ku�al[`Z`X`i\�
hl\�eflj�Zfej\ekfej� Xl�gif]`k�[\� cè>lifg\(� eflj�e èXmfej� XlZle\� iX`jfe� [\� c\j� Zfe)
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j\ek`i�Xl� gif]`k�[l� ;\e\clo(� [fek�eflj� i\[flkfej�hl è̀ c� jè̀ ejkXcc\� [\� gclj� \e� gclj(� \e�
kflj� c\j� [fdX`e\j(� Zfdd\� le\� gl`jjXeZ\� gifgi\� \k� jlgiXeXk`feXc\� [fek� cX� <fli�[\�
aljk`Z\�\jk�le\�eflm\cc\�dXe`]\jkXk`fe*�à

#>RYT%�g*� -25-%*

<\j�`ek\igiukXk`fej�jfek�Z\g\e[Xek�Zfek\jku\j7�gfli�c\�jueXk\li�A\iY`\k� 6
á�[`i\�hl è̀ c�jèX^`k�[ èle\�Xc`ueXk`fe�[\�jflm\iX`e\ku�fl�[èle�\jjX`�[\�mXjjXc`jXk`fe�[\�

efki\�gXpj�gXi�Z\kk\�\ek`ku�;\e\clo�\jk�[uiX`jfeeXYc\*
Bc�eè\e�\jk�i`\e*�Ifli�jè\e�ZfemX`eZi\(�`c�jl]]`k�[\�c`i\�c\j�[fZld\ekj�\k�efkXdd\ek�c\j�

fYj\imXk`fej�giuj\eku\j� gXi�efki\� iXggfik\li� cfijhlè̀ c� X� [u]`e`� c\j� Xkki`Ylk`fej�al i`)
[`Zk`fee\cc\j� [\� cX� <fli� [\�aljk`Z\� ;\e\clo(� k\cc\j� hl è\cc\j� jfek� [uk\id`eu\j� gXi� c\�
kiX`ku*� à

#>RYT'$

ã� Ifli�c\�d`e`jki\�[\j�<cXjj\j�dfp\ee\j�AXe`e� 6
á�C\�m`\ej�[\�mflj�dfeki\i(�a\ �g\ej\(�hl\�c\�gXj�hl`�\jk� ]X`k�Xlafli[è_l`�e\�g\id\k�

gXj�[\�[`i\�hl\�cèfe�jfik�[l�ZX[i\�[Xej�c\hl\c�F*�AXid\c�XmX`k�[uZcXiu�hl\�;\e\clo�
[\mX`k�dXiZ_\i�gfli�c\�Y`\e�[\�cè>lifg\*�>k�a\�e èX`�kiflmu�[Xej�XlZle\�[\j�`ek\im\e)
k`fej�hl\�eflj�m\efej�[è\ek\e[i\�le\�j\lc\�gi\lm\�hl\�Z\�hl\�eflj�jfdd\j�\e�kiX`e�
[\� ]X`i\� j\iX`k� le� fYjkXZc\� r� Z\� hl\� eflj� mflcfej� kflj� iuXc`j\i�gfli� cX� ZiuXk`fe� [\�
cè>lifg\*�#6``\QeTYccU]U^dc�l�Tb_YdUC*à

#>RYT'%�g*� -251%*

.*� <\kk\�<fli(�gXi�cè̀ eku^iXk`fe�ali`[`hl\�hlè\cc\�`dgc`hl\(�d\k�\e�gui`c�c\�
[if`k�Y\c^\�hl`�\jk�[ è̀ ejg`iXk`fe�]iXetX`j\7� \e�flki\(�\cc\�d`efi`j\�[XmXekX^\�
cX� ZfddleXlku� ]iXeZfg_fe\� [\� ;\c^`hl\*� <è\jk� Z\� hlèX]]`id\� c\� jueXk\li�
@f]]Xik� 6

á� Bc� e\� eflj� \jk� elcc\d\ek� `e[`]]ui\ek� hl\� [\j�d`jj`fej� \o\iZu\j� gXi� efki\�gXic\)
d\ek�\k�gXi�efki\�gflmf`i�al[`Z`X`i\�jf`\ek� kiXej]uiu\j� r� le\�<fli�[\�aljk`Z\�[fek�cX�
Zfdgfj`k`fe(�gXj�gclj�hl\�Z\cc\�[l�;\e\clo�cl`)dwd\(�e\�eflj�^XiXek`k�cè_Xidfe`\*

:l�ZfekiX`i\(�c\j�`ek\igiukXk`fej�[\�cX�eflm\cc\�<fli�g\lm\ek�cf^`hl\d\ek�jèuZXik\i(�
gclj� \eZfi\� hl\� Z\cc\j� [\� efki\� gXic\d\ek� \k� [\� efki\� <fli� [\� ZXjjXk`fe(� [l� ^ue`\�
gifgi\�[\�efki\�[if`k(�r�kflk�c\�df`ej�[èle\�^iXe[\�gXik`\�[\�efki\�[if`k*

He� e\� g\lk� e`\i(� \e� \]]\k(� hl\(� [Xej� cX� d\jli\� f|� `c� \jk� `jjl� [\� cX� ZfddleXlku�
]iXetX`j\� [u� ;\c^`hl\(� c\� [if`k� Y\c^\� \jk� [\� ZfejkilZk`fe� ]iXetX`j\� \k� [ è\ogi\jj`fe�
]iXetX`j\*� =vj� cfij(�jfe� `ek\igiukXk`fe� e\�jXliX`k�wki\�Zfii\Zk\d\ek�Xjjliu\�hl\� [Xej�
le�\jgi`k�]iXetX`j�hl`�]\iX�[u]Xlk(�jXej�hl\�Z\Z`�jf`k�r�c\li�u^Xi[�le�i\gifZ_\(�r�cX�gclj�
^iXe[\�gXik`\�[\j�dX^`jkiXkj�[\�cX�eflm\cc\�<fli*�à

#>RYT'%�g*� -243%*

á�EX� ZfddleXlku� ]iXetX`j\� [\�;\c^`hl\(� [uar�d`efi`kX`i\� Xl�j\`e�[\� cè>kXk�Y\c^\(�
eèX�gXj�gfli�mfZXk`fe�[\�jè̀ ejui\i�[Xej�le�>kXk�gclj�[ujuhl`c`Yiu�\eZfi\(�Zfdgfju�[\�
g\lgc\j�gclj�dXc�Xjjfik`j�\eZfi\(�[Xej�le�>kXk�hl\�efj�XeZwki\j�fek�Zfeel�\k�[fek�`cj�
jfek�jfik`j� ^isZ\� Xlo� ^cfi`\lj\j�aflieu\j� [\� j\gk\dYi\*� Gflj� X`dfej� Y`\e� c\j� Afc)
cXe[X`j(� dX`j� Z_\q� \lo� \k� gXj� Z_\q� eflj*� >k� \cc\� \jk� XYjli[\� Z\kk\� ZfekiX`ek\� hl`�
XYflk`iX`k� r�eflj�fggfj\i�r�\lo(� Xcfij�hlèle\� ]iXk\ie`ku�j`eZvi\�e è\jk�aXdX`j� ]fe[u\�
hl\�jli�cX� c`Y\iku�\k�cèu^Xc`ku*� à

#>RYT'%�g*� -244%*
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:�Z\cX(�c\�jueXk\li�A\iY`\k�iugfe[� 6
á�Ifli�c\�jligclj(� hlXe[�fe�j\� [\dXe[\�j`� Z\kk\�le`]`ZXk`fe�mX�gfik\i�Xkk\`ek\�Xlo�

gi`eZ`g\j� ]fe[Xd\ekXlo(� hl`� fek� `ejg`iu� efki\� [if`k(� a\� [`iX`� kivj� e\kk\d\ek� r� F*�
@f]]Xik� hl\(� g\ijfee\cc\d\ek(� a\� e\� ]X`j� XlZle� Zfdgc\o\� r� Z\� jla\k7� c\�afli� f|� j\�
gfj\iX�cX�[u]`e`k`fe�[\�Z\ikX`ej�gi`eZ`g\j�]fe[Xd\ekXlo�[l�[if`k(�a\ �jl`j�ZfemX`eZl�ã�
jXej�iXZ`jd\�XlZle�ã�[\�cX�hlXc`ku�jlgui`\li\�[l�[if`k�]iXetX`j*

C\�e èX`�[feZ�XlZle\�ZiX`ek\�[\�mf`i�j\�jlYjk`kl\i�r�Z\�[if`k�[fek�eflj�eflj�`ejg`ifej�
ZfejkXdd\ek(� le� [if`k� eflm\Xl7� Xl� ZfekiX`i\(�a\� jl`j� k\eku� [\� Zif`i\� hl\(� ^isZ\� Xl�
<fej\`c�;\e\clo(�eflj�Zfeki`Ylfej�r�cè\ogXej`fe�[l�[if`k�]iXetX`j�hl`�X�`ejg`iu�efki\�
[if`k�`ek\ieXk`feXc*�C\�e\�]X`j�[feZ�XlZle�Zfdgc\o\�r�Z\k�u^Xi[*� à

#>RYT'%�g*� -25-%*

E\�d`e`jki\�[\j�<cXjj\j�dfp\ee\j�AXe`e�Zfej`[vi\�Z\Z`� 6
á�>e�iuXc`ku(�e`�Z\lo�hl`�fek�]fe[u� c\�;\e\clo�\e� -501(�e`�Z\lo�hl`�fek�Zfek`elu�r�p�

kiXmX`cc\i� eèfek� ZiX`ek� hl\� Z\k� fi^Xe`jd\� d\kk\� \e� gui`c� cX� cXe^l\� \k� cX� Zlckli\�
]iXetX`j\j�\e�;\c^`hl\*

<fdd\ek�gflii`fej)eflj�Zif`i\�hl\�c\�]X`k�[\�Ziu\i�le�`ejkild\ek�[ è̀ ek\igiukXk`fe�
[\j�XZZfi[j�hl\�c\j�kif`j�gXpj�gi\ee\ek�c`Yi\d\ek�\eki\�\lo(�d\kk\�iu\cc\d\ek�\e�gui`c�
[Xej�efki\�gXpj�cX�Zlckli\�]iXetX`j\(�cX�cXe^l\� ]iXetX`j\�\k�cX�PXccfe`\*� à

#>RYT'%� g*� -251%*

/*� <\kk\� <fli� \jk� `elk`c\� ZXi(� j\cfe� c\� jueXk\li� ?*� =\_fljj\(� cX� <fli�
`ek\ieXk`feXc\� [\� aljk`Z\� \k� cX� <fli� [\� Elo\dYfli^� g\lm\ek� i\dgc`i� c\j�
dwd\j�]feZk`fej� 6

á�EX�<fli�`ek\ieXk`feXc\�[\�aljk`Z\(�gXi�jfe�jkXklk�dwd\(�\jk�gXi]X`k\d\ek�[uj`^eu\�
Zfdd\�`ejkXeZ\�`ek\igiukXk`m\�[\j� kiX`kuj�`ek\ieXk`feXlo(� ]ljj\ek)`cj�Y`cXkuiXlo*�<è\jk�
k\cc\d\ek�\oXZk�hlèr�Z{ku�[\�jfe�jkXklk(� `c�p� X� le�gifkfZfc\� gXi�c\hl\c� c\j�>kXkj� hl`�p�
jfljZi`m\ek� g\lm\ek� cl`� [fee\i� Zfdguk\eZ\� fYc`^Xkf`i\� \k(� \e� kwk\� [\j� dXk`vi\j� jli�
c\jhl\cc\j� cX�Zfdguk\eZ\�fYc`^Xkf`i\�\jk�Xcfij�Xgg\cu\� r�jè\o\iZ\i(� ]`^li\ek�cè̀ ek\igiu)
kXk`fe�\k�cèXggc`ZXk`fe�[\j�kiX`kuj*�=feZ(�hlf`�hl\�Z\�jf`k�le\�<fli�dfe[`Xc\(�fe�XliX`k�
gXi]X`k\d\ek�gl�\k(�r�dfe�Xm`j(�[}�cl`�[u]ui\i�Zfdguk\eZ\�\e�cX�dXk`vi\*

K\dXihl\q�hl\�efj�mf`j`ej�_fccXe[X`j(�\lo(�e\�jè\e�jfek�gXj�]X`k�]Xlk\�[Xej�c\�gXjju*�
<è\jk�jli�cX�YXj\�[l�gifkfZfc\�Xlhl\c�a\ �]X`j�Xcclj`fe�hl è̀ cj�fek�gfiku(�\e� -5/3(�[\mXek�
cèXeZ`\ee\�<fli(� cX� ]Xd\lj\� X]]X`i\�hl`�d\kkX`k� \e�ZXlj\� c\j� giucvm\d\ekj� \]]\Zkluj�
[Xej� cX�F\lj\� \e� XmXc�[\�E`v^\� gfli�Xc`d\ek\i�\e�\Xl� c\� ZXeXc�:cY\ik*� < è\jk�Y`\e� cX�
gi\lm\�hl\(�dwd\�gfli�c\j� kiX`kuj�Y`cXkuiXlo(�fe�gfliiX`k�gXi]X`k\d\ek�[u]ui\i�Zfd)
guk\eZ\�r�cX�<fli�[\�EX�AXp\*

FX`j�cX�gclj�`e[`hlu\�\jk�um`[\dd\ek�cX�<fli�[\�aljk`Z\�[\j�<fddleXlkuj*�<è\jk�cX�
gclj�gifZ_\�[\�eflj(�Z\cc\�hl`�\jk�cX�gclj�Xgk\�r�ZfeeXyki\�efki\�d\ekXc`ku�\lifgu\ee\�
\k(�gXi�Zfejuhl\ek(�r�`ek\igiuk\i�c\j� kiX`kuj�gXjjuj�\eki\�>kXkj�\lifgu\ej*

L`�cèfe�XmX`k�mflcl�i\Zfli`i�r�\cc\(�Z\�eèukX`k�gXj� kivj�[`]]`Z`c\*� Bc�jl]]`jX`k�[\�]X`i\�le�
gifkfZfc\�gXi�c è̀ ek\idu[`X`i\�[l�<fej\`c�[\j�F`e`jki\j�[\j�<fddleXlkuj*�He�XliX`k�
gl(�gXi�Z\�dfp\e)cr(�jXej�i`\e�Ziu\i�[\�eflm\Xl�\k�\e�Xii`mXek�Xl�dwd\�iujlckXk�hl\�
gXi� c\� gifa\k� hl`� eflj� \jk� jfld`j(� [u]ui\i� Zfdguk\eZ\� r� cX� <fli� [\�aljk`Z\� [\� El)
o\dYfli^*� à

#>RYT'%�g*� -245%*

E\�jueXk\li�M_`ip�Xaflk\� 6
á�He�j\iX`k�[ èX`cc\lij�Zli`\lo�[\�jXmf`i�hl\cj�jfek�aljhl è̀ Z`(� Xl�kfkXc(�c\j�ZXj�[è\jgvZ\�

hl`�fek�jli^`�\k� hl`�euZ\jj`k\iX`\ek�c\� i\Zflij� r�le\�ali`[`Zk`fe� [ è̀ ek\igiukXk`fe*� <\j�
ZXj� jfek� gfli� c\� df`ej� \okiwd\d\ek� iXi\j� \k(� Zfdd\� cèX� [`k�F*� @f]]Xik(� gfli� c\j
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kiXeZ_\i� e è\o`jk\)k)`c� gXj� c\� Zfccv^\� XiY`kiXc� [l� ;\e\clo(� fi^Xe`ju� gXi� c\� kiX`ku�9�
eè\o`jk\)k)`c� gXj(� Zfdd\� cèX� [`k�F*� =\_fljj\(� c\j� _Xlk\j� `ejkXeZ\j� \lifgu\ee\j� hl\�
eflj�ZfeeX`jjfej�9�à

#>RYT%�g*� -25,%*

E\�iXggfik\li(�c\�jueXk\li�<ljk\ij�iugfe[�r�F*�=\_fljj\� 6
á�Oflj� [`k\j� hl\� cX� ZiuXk`fe� [\� cX� <fli�;\e\clo� j\iX`k� jlg\i]cl\� gXiZ\� hl\� eflj�

[`jgfjfej�[\� cX�<fli�[\�EX�AXp\� \k�[\� cX�<fli�[\j�<fddleXlkuj�[\�Elo\dYfli^*�
Il`j)a\�mflj�]X`i\�fYj\im\i�ã�hlf`hl\�]`eXc\d\ek�`c�e\�jf`k�gXj�euZ\jjX`i\�[\�c\�]X`i\�r�
cèu^Xi[� [ èle� gif]\jj\li� [\� [if`k� `ek\ieXk`feXc� gfli� c\hl\c� a\� eflii`j� i\jg\Zk� \k�
jpdgXk_`\�ã�hl\�cX�<fli�[\�EX�AXp\�X�le\�kflk\�Xlki\�ksZ_\�hl\�Z\cc\�[l�;\e\clo�9�
EX�<fli�[\�EX�AXp\�iujfl[� c\j�[`]]ui\e[j�\eki\� >kXkj�\k�eè\jk�Z\ikX`e\d\ek�gXj�Ziuu\�
gfli�c\j�hl\jk`fej�giual[`Z`\cc\j�#]QbaeU�T |QccU^dY]U^d�TU�B'�9UX_eccU$'

Lli�Z\�gf`ek(�eflj�c_]]Uc�T_^S�[ èXZZfi[*
Bc�p�X�le\�[`]]ui\eZ\�\jj\ek`\cc\�\eki\�cX�ksZ_\�hl\�cèfe�X�Xjj`^eu\�r�cX�<fli�[\�aljk`Z\�

;\e\clo�\k�Z\cc\�hl\�cX�<fli�[\�EX�AXp\�i\dgc`k*
>e�Z\�hl`�ZfeZ\ie\�cX�<fli�[\j�<fddleXlkuj�[\�Elo\dYfli^(�`c�\jk�miX`�hl\(�X`ej`�

hl\�mflj� c\�[`k\j(�`c�\o`jk\�le�Z\ikX`e�gXiXccuc`jd\�Xm\Z�cX�<fli�[\�aljk`Z\� ;\e\clo*
=Xej�dfe�iXggfik(�a èX`�[l�i\jk\�uZi`k�hl\�cèfe�jè\jk�cXi^\d\ek� `ejg`iu�[l�df[vc\�[\�

cX�<fli�[\j�<fddleXlkuj�gfli�ZfeZ\mf`i�cX�<fli�[\�aljk`Z\�;\e\clo*�FX`j�\e�`e[l`i\�
hl\� cX� <fli� [\�aljk`Z\� ;\e\clo� \jk� jlg\i]cl\(� \jk� le\� ZfeZclj`fe� ]Xljj\*� E\j� [\lo�
<flij�jfek�[`]]ui\ek\j�r�[\jj\`e*� à

<fdd\�F*�?*�=\_fljj\�c\�]X`k�Z\g\e[Xek�i\dXihl\i�gclj�cf`e(�cX�<fli�[\�
aljk`Z\�[\�Elo\dYfli^�g\lk�wki\�jX`j`\�r�k`ki\�giual[`Z`\c*�Eè\ogfju�[\j�dfk`]j�
[l� gifa\k� [\� cf`� XggiflmXek� c\� kiX`ku� hl`� Ziu\� cX� <fli� [\�aljk`Z\� ;\e\clo�
iugfe[�r�Z\kk\�fYa\Zk`fe� 6

á�E\�i{c\�\jj\ek`\c�[\�cX�<fli�[\j�<fddleXlkuj�\lifgu\ee\j�\jk�Xjj\q�[`]]ui\ek�[\�
cX� d`jj`fe� [\� cX� <fli� ;\e\clo*� :cfij� hl\� [\mXek� cX� <fli� \lifgu\ee\� jfek� gfikuj�
jlikflk�[\j�c`k`^\j�[\�[if`k�X[d`e`jkiXk`](�[\mXek�cX�<fli�;\e\clo�`c�jèX^`iX�jlikflk�[\�
[if`k�gi`mu� \k�[\� [if`k�gueXc*�E\j�^flm\ie\d\ekj�jfek�Xljj`�[ èXm`j�h l è̀ c�e\�j\iX`k�gXj�
`e[`hlu� [\� Z_Xi^\i� [\� cèle`ku� [\�ali`jgil[\eZ\� [Xej� c\j� gXpj� [l� ;\e\clo� [\j�al^\j�
ukiXe^\ij�Xl�;\e\clo*�FXc^iu� kflk\� cè\jk`d\�hl è̀ cj�fek�gfli�cX�Zfdguk\eZ\�\k�gfli�c\�
[umfl\d\ek� [\�al^\j� ukiXe^\ij(� c\j� ^flm\ie\d\ekj� \jk`d\ek� Z\g\e[Xek� hl\� c\� iXg)
gifZ_\d\ek�[l�[if`k�[\j�gXpj�[l�;\e\clo�[\miX`k�wki\�Zfe]`u�r�[\j�al^\j�r�hl`�Z\�[if`k�
\jk�]Xd`c`\i*�Bc�\e�iujlck\�hl\�j`�cèfe�\em`jX^\X`k�[\�Zfe]`\i�cX�ksZ_\�[\�cX�<fli�;\e\clo�
r� cX� <fli� [\j� <fddleXlkuj� \lifgu\ee\j(� Z\kk\� d`jj`fe� e\� gfliiX`k� wki\� Zfe]`u\�
hlèXlo�d\dYi\j�[\�Z\kk\�<fli(�fi`^`eX`i\j�[l�;\e\clo*�<\j�d\dYi\j�e\� jfek�hl èXl�
efdYi\� [\� kif`j� \k� `c� \jk� [`]]`Z`c\� [\� Zfe]`\i� r� le� Zfccv^\� [\� kif`j� d\dYi\j� cX�
i\jgfejXY`c`ku�[\� cèumfclk`fe�[\�cX�ali`jgil[\eZ\�[Xej�c\j�kif`j�gXpj*

>e]`e�ã�\k�[\�cèXm`j�[\j�^flm\ie\d\ekj�Z\k�Xi^ld\ek�jl]]`k�r�cl`�j\lc�r�]X`i\�i\a\k\i�
cX� jfclk`fe�umfhlu\�ã�`c� ]Xl[iX`k(� gfli�Zfe]`\i�Z\kk\�ali`[`Zk`fe� r� cX�<fli�[\j�<fd)
dleXlkuj� \lifgu\ee\j(� le� kiX`ku� \eki\� kflk\j� c\j� gl`jjXeZ\j� d\dYi\j� [\� Z\j�<fd)
dleXlkuj*�E\j�^flm\ie\d\ekj�\jk`d\ek�hl è̀ c�p�X�g\l�[\�Z_XeZ\�hlèle\�gifgfj`k`fe�\e�
Z\� j\ej� gl`jj\� i\Zl\`cc`i�cèXggifYXk`fe�[\� kflj� c\j�d\dYi\j�[\�Z\j�<fddleXlkuj�\k(�
hlè\e� kflk�ZXj(� \cc\� [fee\iX`k� c`\l� r� [\j� eu^fZ`Xk`fej� \k� r�[\j� [`jZljj`fej� hl`�gfli)
iX`\ek�gi\e[i\�Y\XlZflg�[\�k\dgj*� à

$9'E*(�<_XdYi\(�//4�$-522)-523%(�/,�[uZ\dYi\� -522(�e � -(�g*�/%*
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0*� E\� jueXk\li� ?*� =\_fljj\� Zi`k`hl\� c\� ]X`k� hlèXlo� k\ie`\j� [l� kiX`ku(� c\�
<fd`ku� [\� d`e`jki\j� g\lk� [uj`^e\i� c\j� iv^c\j� ali`[`hl\j� hl`� [f`m\ek� wki\�
Zfej`[uiu\j�Zfdd\�Zfddle\j(�Zè\jk)r)[`i\�c\j�iv^c\j�hl`�j\ifek�jljZ\gk`Yc\j�
[\�[fee\i�c`\l�r�le\�`ek\igiukXk`fe�Xlkfi`kX`i\�[\�cX�<fli� 6

á�=feZ(� F\jj`\lij(� Zè\jk� le� fi^Xe\� gfc`k`hl\(� Zè\jk� le\� `ejkXeZ\� gfc`k`hl\� gXi�
\oZ\cc\eZ\�hl\�mflj�Xcc\q�Z_Xi^\i�[\� cX�d`jj`fe�[\�[uk\id`e\i�Z\ikX`e\j�[\j�dXk`vi\j�
jli�c\jhl\cc\j�mX�gfik\i�cX�Zfdguk\eZ\�[èle\�<fli(�[feZ�cX�Zfdguk\eZ\�[ èle�fi^Xe\�
al[`Z`X`i\*� <fdd\� ducXe^\� [l� gfc`k`hl\� \k� [l� al[`Z`X`i\(� a\ � mflj� Xmfl\� hl\� a èX`�
iXi\d\ek�ml� hl\chl\� Z_fj\� [èXljj`� iuljj`*� < è\jk� cX� kif`j`vd\� iX`jfe�[\�dfe�fggfj`)
k`fe*�à

@6'E'%�LueXk(� -524)-525(� -4�al`e� -525(�g*� -245%*

:�Z\cX(�c\�iXggfik\li(�c\�jueXk\li�<ljk\ij�iugfe[� 6
á�=\� cr�dX`ek\eXek�r�ZfeZcli\�hl è̀ c� jèX^`k�ã�a èX`�efku�Z\Z`�[\�mfki\� [`jZflij�ã�[\�

á�ducXe^\�[l�gfc`k`hl\�\k�[l�al[`Z`X`i\� à(�Z\cX�e\�k`\ek�gXj�[\Yflk*�Lli�Z\�gf`ek(�a\ �e\�
gl`j�iu\cc\d\ek�gXj�wki\�[èXZZfi[�Xm\Z�mflj*

=\�hlf`�jèX^`k)`c�9�Hl�Y`\e�cX�<fli�XZZ\gk\�c\�ZXiXZkvi\�Zfddle�[\j�iv^c\j�[\�[if`k�
[uj`^eu\j�gXi�c\�<fd`ku�[\�d`e`jki\j(�fl�Y`\e�\cc\� e\� cèXZZ\gk\�gXj*� Bc� eèp� X� kflk\]f`j�
gXj� [\� á�ducXe^\� à� fl� [\� Zfe]lj`fe� gfjj`Yc\� \eki\� c\� al[`Z`X`i\� \k� c\� gfc`k`hl\*� E\�
<fd`ku� [\� d`e`jki\j� gfliiX`k� j\� dugi\e[i\� r� Z\� gifgfj(� dX`j� cX� <fli� X� \e� kflk\�
fZZlii\eZ\�c\�[\ie`\i�dfk*�à

#>RYT'%�b&� -25/%*

?`eXc\d\ek(� c\�gifa\k�[\�cf`�gfikXek�XggifYXk`fe�[l�MiX`ku�i\cXk`]�r� cè̀ ejk`)
klk`fe�[\�cX�<fli�;\e\clo�j\iX�X[fgku�Xl�LueXk�gXi� -,1�mf`o�Zfeki\�/5�kYRYT'%�
-5�al`e� -525(�g*� -3-,%*

)((+� 9:8DADC>H6I>DC'�ã�Bekuiwkj� \k�`em\jk`jj\d\ekj�Y\c^\j�[Xej� c\j�
Zfcfe`\j� gfikl^X`j\j� \k� cX� GXd`Y`\*� ã� GfdYi\� [\� ;\c^\j� iuj`[Xek�
[Xej�Z\j� k\ii`kf`i\j*�ã�K\giuj\ekXk`fe�ZfejlcX`i\*

E\�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�X�]flie`�c\j�`e]fidXk`fej�jl`mXek\j�\e�
iugfej\� r�le\�hl\jk`fe�[l�[uglku�?*�OXe[Xdd\�$<*O*I*%�giufZZlgu�gXi�cX�
dXe`vi\� [fek� cX� ;\c^`hl\�d\kkX`k�\e�giXk`hl\� cX� gfc`k`hl\� ]XmfiXYc\� r� cèXZ)
Z\jj`fe� r� cè̀ e[ug\e[XeZ\� [\j� g\lgc\j� Zfcfe`juj� hl\� c\� ^flm\ie\d\ek�Y\c^\�
[uZcXi\�jflk\e`i*

 �
:^dbU`bYcUc�QiQ^d�TUc�Y^dmbodc�_e�QiQ^d�`b_SmTm�l�TUc�Y^fUcdYccU]U^dc'

á�E\j� \eki\gi`j\j� Y\c^\j� hl`� fek� [\j� `ekuiwkj� r� cèukiXe^\i(� jf`k� jflj� ]fid\� [èle�
`em\jk`jj\d\ek�[`i\Zk�fl� `e[`i\Zk(�jf`k�jflj�]fid\�[ èle\�ZfccXYfiXk`fe�`e[ljki`\cc\�Xm\Z�
le\�]`id\�cfZXc\(�e\�jfek�gXj�k\el\j�[è\e�`e]fid\i�c\�^flm\ie\d\ek�Y\c^\*

E\j� i\ej\`^e\d\ekj�Z`)Xgivj(�ZfeZ\ieXek�c\� efdYi\�[\j�\eki\gi`j\j�Y\c^\j�hl`�fek�
[\j� `ekuiwkj� \e� :e^fcX(� FfqXdY`hl\(� @l`eu\� gfikl^X`j\� \k� GXd`Y`\� fl� hl`� fek�
iuXc`ju�[\j�`em\jk`jj\d\ekj(�fek�uku�i\Zl\`cc`j�jli�gcXZ\�gXi�c\j� i\giuj\ekXekj�[`gcfdX)
k`hl\j�fl�ZfejlcX`i\j�Y\c^\j�[Xej�Z\j�iu^`fej� 6
ã� :e^fcX� 6� 5
ã� FfqXdY`hl\� 6� /
ã� @l`eu\�gfikl^X`j\� 6� efdYi\�`eZfeel
ã� GXd`Y`\� 6� efdYi\�`eZfeel�à

#7e\\'� F'G'%�<_XdYi\(� -53/)-530(�eÄ�3(� -4�[uZ\dYi\� -53/%*
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>e� j\gk\dYi\� -530(� c\� d`e`jki\� [\j� :]]X`i\j� ukiXe^vi\j� `ek\iif^u(� le\�
eflm\cc\�]f`j�gXi�c\�[uglku�>*�@c`ee\�$I*L*;*%(�jli�cè̀ dgfikXeZ\�[\j�`em\jk`j)
j\d\ekj�Y\c^\j(�iXgg\cX`k�hl\�jfe�X[d`e`jkiXk`fe�eèukX`k�gXj�\e�gfjj\jj`fe�[\�
Z_`]]i\j�f]]`Z`\cj�jli�c\j�`em\jk`jj\d\ekj*�Bc�XaflkX`k� 6

á�L\lc\d\ek�cfij�[ èumue\d\ekj�\oZ\gk`fee\cj�$ZXkXjkifg_\j(�eXk`feXc`jXk`fej%�fl�\e�
ZXj�[\�gXik`Z`gXk`fej�Y\c^\j� ]`eXeZu\j�fl�Xjjliu\j�gXi�cèH]]`Z\�eXk`feXc�[l�=lZif`i\(�
cè:[d`e`jkiXk`fe�g\lk�i\Z\mf`i�Z\ikX`ej�Z_`]]i\j�r�Z\�jla\k*

L\cfe� le\� ukl[\� [\� cèH*G*N*(� [\j� ]`id\j� Y\c^\j� fek� `em\jk`� \e� :e^fcX� [Xej� c\j�
j\Zk\lij�[l�gukifc\�\k�[l� k\ok`c\(�gfli�le�kfkXc�[\�10,�d`cc`fej�[è\jZl[fj�gfikl^X`j*�EX�
dwd\� ukl[\�d\ek`fee\� [\lo�\eki\gi`j\j� Y\c^\j�hl`�jfek�XZk`feeX`i\j�gfli�le�dfe)
kXek�efe�giuZ`ju(�[Xej�le\�]`id\�[l�FfqXdY`hl\�[l�j\Zk\li�[\j�d`e\j� $Z_XiYfe%*�à

#7e\\'� F'G'%�<_XdYi\(�L*>*� -530(�eå� -3(�.0�j\gk\dYi\� -530%*

EX�iugfej\�[l�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�\jk�kivj�`dgiuZ`j\�\k�kiXeZ_\�
gXi�Z\kk\�`dgiuZ`j`fe�jli�c\j�`e]fidXk`fej�glYc`u\j�[\gl`j� -521�gXi�c\�<fd`ku�
[\j�.0�[\j�GXk`fej�Ne`\j(�[Xej�c\j�iXggfikj� kivj�[fZld\ekuj�jli�c\j�XZk`m`kuj�
[\j�`ekuiwkj�ukiXe^\ij�hl`�]fek�fYjkXZc\�r�cèXggc`ZXk`fe�[\�cX�=uZcXiXk`fe�jli�
cèfZkif`� [\� cè̀ e[ug\e[XeZ\� [\j� k\ii`kf`i\j� X[d`e`jkiuj� gXi� c\� Ifikl^Xc� \k�hl`�
[fee\ek� [\j� giuZ`j`fej� jli� cX� eXkli\� \k� c\� i{c\� [\j� `ekuiwkj� Y\c^\j� [Xej� c\j�
Zfcfe`\j�gfikl^X`j\j*�=\j�^iflg\j�Y\c^\j� fggfjuj� Xl�jflk`\e� Xggfiku� gXi� cX�
;\c^`hl\� Xlo� ^l\ii\j� Zfcfe`Xc\j� [l� Ifikl^Xc(� fek� glYc`u� u^Xc\d\ek� [\j� `e)
]fidXk`fej� kivj� Zfdgcvk\j� r� Z\� jla\k(� Z]*� c\j� ;lcc\k`ej� 3S_V^bR� Nb`a_NYR� [l�
<fd`ku� Zfeki\� c\� Zfcfe`Xc`jd\� \k� cèXgXik_\`[� \k� á�>\e� Dfcfe`Xc\� Hficf^(�
nXXifd�9� ;\c^`jZ_\� DXg`kXXcjY\cXe^\e� `e� Ifikl^Xc� \e� q`ae� bfcfe`\j�à(�
OcXXdj�:e^fcX�Dfd`ku(� -53/*

* !

C_]RbU�TU�7U\WUc�bmcYTQ^d�3
á�ã� \e�:e^fcX� 6� \em`ife� -,,
ã� Xl�FfqXdY`hl\� 6� \em`ife�.1
ã� \e�@l`eu\�gfikl^X`j\� 6� efdYi\�`eZfeel
ã� \e�GXd`Y`\� 6� efdYi\�`eZfeel�à

#>RYT'$'

/*
GU`bmcU^dQdY_^�S_^ce\QYbU�3
á�ã� :e^fcX� 6� <fejlcXk�^ueuiXc�r�Effe[X�$:e^fcX%
ã� FfqXdY`hl\� 7� <fejlcXk�^ueuiXc�r�Cf_Xee\jYli^�$:]i`hl\�[l�Ll[%
ã� @l`eu\�gfikl^X`j\� 6� cX�@l`eu\�gfikl^X`j\�i\cvm\�[\�efki\�XdYXjjX[\�r�E`jYfee\
ã� GXd`Y`\� 6� efki\�ZfejlcXk�_fefiX`i\�r�P`e[_f\b�X�uku� ]\idu�c\�4�al`cc\k� -53,(�\e�

Xggc`ZXk`fe�[\j�iujfclk`fej�gi`j\j�\e� -53,�gXi�c\�<fej\`c�[\�juZli`ku*� à

)((,� 9DJ7A:�>BEDH>I>DC '�ã�BkXc`\*�ã�<fem\ek`fe)kpg\�H*<*=*>*

>e� giuj\ekXek� Xl� LueXk� c\� gifa\k� [\� cf`� gfikXek� XggifYXk`fe� [\� cX� <fe)
m\ek`fe�\eki\�cX�;\c^`hl\�\k�cèBkXc`\�\e�ml\�[ èum`k\i�c\j�[flYc\j�`dgfj`k`fej(�c\�
iXggfik\li� [\� cX� <fdd`jj`fe� [\j� :]]X`i\j� ukiXe^vi\j(� F*� ;*� K`jfgflcfj�
$I*E*I*%�dfeki\�hl\�c\j�Zfem\ek`fej�ZfeZcl\j�gXi�cX�;\c^`hl\�\e�dXk`vi\�[\
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[flYc\� `dgfj`k`fe� jèuZXik\ek� jflm\ek� [\� cX� Zfem\ek`fe)kpg\� [\� cèH*<*=*>*�
gfli�jèX[Xgk\i�Xl�iu^`d\�gXik`Zlc`\i�[\�Z_Xhl\�>kXk�ZfekiXZkXek�$mfp*�Z\kk\�
Z_ife`hl\�eÄ�43/%� 6

á�Eè\ogfju� [\j� dfk`]j� [`k� hl\� á�cX� Zfem\ek`fe� jè̀ ejg`i\� cXi^\d\ek� [\� cX�
Zfem\ek`fe)kpg\�[\�cèH*<*=*>*� \k�jèXggXi\ek\�Xlo�Zfem\ek`fej�j`d`cX`i\j�j`^eu\j�gXi�
cX�;\c^`hl\�[\gl`j�-521� à*�Bc�jèX^`k�cr�[\�ZcXlj\j�[\�jkpc\*�>e�\]]\k�j`(�jli�Z\ikX`ej�gf`ekj(�
cX�Zfem\ek`fe�Y\c^f)`kXc`\ee\�i\gif[l`k�]`[vc\d\ek�c\j�gi`eZ`g\j�uefeZuj�\k�hl`�[Xk\ek�
[\� -52/� [\� cX� Zfem\ek`fe)kpg\� [\� cèH*<*=*>*(� \e� i\mXeZ_\(� \cc\� jè\e� uZXik\� gfli�
[ èXlki\j�hl\jk`fej�efe�df`ej�`dgfikXek\j*�Oflj�e è̀ ^efi\q�gXj�hl\�efj�eu^fZ`Xk\lij�
fek� kflaflij� ]X`k� mXcf`i� r� Z\k� u^Xi[� hl\� c\j� j`klXk`fej� ukX`\ek� [`]]ui\ek\j� j\cfe� c\j�
gXik`\j�ZfekiXZkXek\j*�<\cX�X]]X`Yc`k�um`[\dd\ek�le�g\l� cèX]]`idXk`fe�hl\�cX�Zfem\e)
k`fe�Y\c^f)`kXc`\ee\� jèXggXi\ek\� Xlo�Zfem\ek`fej� j`d`cX`i\j�j`^eu\j� gXi�cX� ;\c^`hl\(�
gl`jhl\� Z_Xhl\� ]f`j� hl\� eflj� eu^fZ`fej� Xm\Z� le� Xlki\� gXpj(� eflj� jfdd\j� ]fiZuj�
[èX[fgk\i�[\j�iv^c\j�[`jj\dYcXYc\j*�à

$6'E'%�LueXk(� -53.)-53/(�.4�al `e � -53/(�g*�.,11%*

L`^eu\� r� ;ilo\cc\j� c\� -5� fZkfYi\� -53,(� Z\kk\� Zfem\ek`fe� \jk� \ekiu\� \e�
m`^l\li�c\�./�fZkfYi\� -53/�$k\ok\�Y^�3�B'7'%�.0�fZkfYi\�-53/(�gg*� --*535�\k�jj*%*

)((-� 9GD >I �6:G>:C '�ã�K*=*:*�ã�=if`k�[\�jlimfc*�ã�>o\iZ`Z\�[\�[if`kj�
Zfdd\iZ`Xlo*�

=Xej� le\� hl\jk`fe�eÄ� 1/� [l� 2� j\gk\dYi\� -530(�F*� ;Xl[jfe� $I*L*;*%� [\)
dXe[\� 6

á�H|�\e�jfek�c\j�eu^fZ`Xk`fej�Xl�jla\k�[\�cX�ZfeZclj`fe�[èle�XZZfi[�Xui`\e�g\id\k)
kXek� Xlo� Xm`fej� Zfdd\iZ`Xlo� Y\c^\j� c\� jlimfc� [\� cX� K*=*:*� \k� cè\o\iZ`Z\� [\� [if`kj�
Zfdd\iZ`Xlo�r�cèXuifgfik�[\�;\ic`e)LZ_{e\]\c[�9�à

E\�d`e`jki\�[\j�:]]X`i\j� ukiXe^vi\j�iugfe[� 6
á�=\j�eu^fZ`Xk`fej�\e�ml\�[\�cX�ZfeZclj`fe�[ èle�XZZfi[�Xui`\e�\eki\�cX�;\c^`hl\�\k�

cX�KuglYc`hl\�=udfZiXk`hl\�:cc\dXe[\�fek�\l�c`\l�r�;ilo\cc\j�[l�0�Xl�4�]umi`\i�\k�r�
;\ic`e�[l�.0�Xl�.2�al`cc\k� -530*

<\j� eu^fZ`Xk`fej�fek�XYflk`� r�le� iujlckXk� ]XmfiXYc\� \k� c\j� k\ok\j� [\� cèXZZfi[� \k�[\�
cèXee\o\�fek�uku�gXiXg_uj*� à

#7e\\'� F'G'%�<_XdYi\(�j\jj`fe�\okiXfi[`eX`i\� -530(�eÄ� -5(�4�aXem`\i� -530%*

)((.� 9GD >I �9:�A6� <J:GG:'�ã�BjiXxc*�ã�M\ii`kf`i\j�fZZlguj*�ã�Iif)
k\Zk`fe�[\j�Z`m`cj*�

:�cX�<fdd`jj`fe�gfc`k`hl\�jguZ`Xc\�[\� cè:jj\dYcu\�^ueuiXc\� [\j�GXk`fej�
Ne`\j(�c\�.2�efm\dYi\� -53/(�c\�[ucu^lu�Y\c^\(�F*�;Xjj\kk\� 6

á�[`k�hl\�jX�[ucu^Xk`fe�X�mfku�gfli�c\�gifa\k�[\�iujf cl k`feV (HE8 (A '+2) �hl`�X]]`id\�
hl\� cX�<fem\ek`fe�[\�@\evm\�i\cXk`m\� r� cX� gifk\Zk`fe� [\j�Z`m`cj� \e� k\dgj� [\� ^l\ii\�
jèXggc`hl\�Xlo�k\ii`kf`i\j�XiXY\j�fZZlguj�gXi�BjiXxc*�>e�mfkXek�[u�cX�jfik\(�\cc\�X�k\el�
Zfdgk\� [\� Z\� hl\� cX�m`e^k)[\lo`vd\� <fe]ui\eZ\� `ek\ieXk`feXc\� [\� cX�<if`o)Kfl^\(�
iule`\�r�Mu_uiXe(�m`\ek�[ èX[fgk\i�r�le\�kivj�]fik\�dXafi`ku�le\�iujfclk`fe�j`d`cX`i\*
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F*�;Xjj\kk\�k`\ek�Z\g\e[Xek�r�iXgg\c\i�hl\�cX�<fe]ui\eZ\�[\�Mu_uiXe�X�u^Xc\d\ek�
X[fgku� r� cèleXe`d`ku� le\� iujfclk`fe� hl`� [\dXe[\� cèXggc`ZXk`fe� \ek`vi\� \k� `eZfe[`)
k`fee\cc\� gXi� kflk\j� c\j� gXik`\j� Xl� Zfe]c`k� Xidu� [\j� Xlki\j�<fem\ek`fej� [\� @\evm\*�
<è\jk�[feZ�\e�c`X`jfe�Xm\Z�cX�giufZZlgXk`fe�[\�cX�<if`o)Kfl^\�`ek\ieXk`feXc\�[ èXjjl)
i\i�c\�i\jg\Zk�[l� [if`k�_ldXe`kX`i\�\e� k\dgj�[\�Zfe]c`k�Xidu�hlè̀ c�]Xlk�`ek\igiuk\i�c\�
mfk\�[\�cX�[ucu^Xk`fe�Y\c^\*�à

$=fZ*�H*G*N*�6(HE8 (HG '120 %�g*�5%*

<\�gifa\k�[\� iujfclk`fe� X�uku� X[fgku�gXi�cè:jj\dYcu\� ^ueuiXc\(� \e�juXeZ\�
gcue`vi\(�c\�3�[uZ\dYi\� -53/(�:+Kuj*�/,5.�$QQOBBB%�:*�

)((/� 6 D A ;F � 67E� B7GB>7E� 3� 6 ;EBA E7D� 6 v7GJ$? 7? 7E%

)&� 5\Y\[VR`�]\_abTNV`R`�
E\� gfik\)gXifc\� [l�d`e`jkvi\� [\j�:]]X`i\j� ukiXe^vi\j� X�[uZcXiu� c\� -1� dX`�

-5306
á�E\j�Xlkfi`kuj�Y\c^\j�jl`m\ek�Xm\Z�`ekuiwk�cèumfclk`fe�[\�cX�j`klXk`fe�Xl�Ifikl^Xc�\k�

Xkk\e[\ek�cX�Zfejk`klk`fe�[ èle�^flm\ie\d\ek�Z`m`c*
E\� ^flm\ie\d\ek� Y\c^\� X� XZZl\`cc`� Xm\Z� jXk`j]XZk`fe� cX� gifgfj`k`fe� [\j� eflm\cc\j�

Xlkfi`kuj�gfikl^X`j\j�[\�i\Z_\iZ_\i�le\�jfclk`fe�eu^fZ`u\�Xm\Z�c\j�k\ii`kf`i\j�gfikl^X`j�
[èflki\)d\i(� [Xej� cX� g\ijg\Zk`m\� [\� c\li� `e[ug\e[XeZ\*� E\� ^flm\ie\d\ek�Y\c^\� \jk�
giwk�r�X`[\i�c\�^flm\ie\d\ek�gfikl^X`j(�j`�Z\cl`)Z`�cl`�\e�]X`k�cX�[\dXe[\*

E\� gfik\)gXifc\� X� \ejl`k\� `ej`jku� jli� c\� ]X`k� hl\� Z\kk\� X`[\� Xl� Ifikl^Xc� gfliiX`k�
u^Xc\d\ek�gifm\e`i�[ èle\�XZk`fe�Zfddle\�[\�cè>lifg\*� à

O*� Xljj`�Z\kk\�Z_ife`hl\�eÄ� -,20*
#AU�EUe`\U%� -2�dX`� -530%*

.*� ;YR`�8NYXYN[Q�!?NYcV[N`"�
E\� -0�[uZ\dYi\� -53/(�cè:jj\dYcu\�^ueuiXc\�[\j�GXk`fej�Ne`\j�X�X[fgku�cX�

Kujfclk`fe� /-2,� $QQOBBB%� i\cXk`m\� Xlo� Bc\j� ?XcbcXe[� $FXcm`eXj%� [fek� cX�
[`jgfj`k`fe�\jj\ek`\cc\�Zfej`jk\�r�gi`\i�`ejkXdd\ek

á� c\j�^flm\ie\d\ekj�[\�cè:i^\ek`e\�\k�[l�KfpXld\)Ne`�[\�gflijl`mi\�jXej� i\kXi[�
c\j�eu^fZ`Xk`fej�\e�ml\�[\�d\kki\�le�k\id\�r�cX�j`klXk`fe�Zfcfe`Xc\(�Zfe]fidud\ek�Xlo�
[`jgfj`k`fej�[\j�iujfclk`fej�g\ik`e\ek\j�[\�cè:jj\dYcu\�^ueuiXc\*� à

$:+Kuj*�/-2,�$QQOBBB%(�.5�aXem`\i� -530%*

:�cX�hlXki`vd\�<fdd`jj`fe(�[Xej�le\�[uZcXiXk`fe�[l�1�[uZ\dYi\� -53/(�cX�
[ucu^lu\� Y\c^\(� FX[Xd\� I`ek� XmX`k� \ogc`hlu� gflihlf`� jfe� gXpj� jèXY)
jk`\e[iX`k�Xl�Zflij�[l�mfk\� 6

á�\cc\�i\^i\kk\�hl\�c\�gXiX^iXg_\�.�[l�[`jgfj`k`]�gi\ee\�gXik`�gfli�cX�k_vj\�[u]\e[l\�
gXi� cèle\� [\j� [\lo� gXik`\j� r� cX� eu^fZ`Xk`fe*� Ne\� ]fidlcXk`fe� e\lki\� XliX`k� d`\lo�
iugfe[l� Xlo� ml\j� [\� cX� [ucu^Xk`fe� Y\c^\*� EX� [ucu^Xk`fe� Y\c^\� j\� af `e k� r� Z\lo� hl`�
cXeZ\ek�le� Xgg\c�Xlo� ^flm\ie\d\ekj�[\� cè:i^\ek`e\� \k�[l�KfpXld\)Ne`�X]`e�hl è̀ cj�
gflijl`m\ek�c\lij�eu^fZ`Xk`fej*� >cc\� ]fid\� c\�mäl�hl\�Z\j�[\lo�gXpj� kiflm\ifek�le\�
jfclk`fe�dlkl\cc\d\ek�XZZ\gkXYc\�\k�jXk`j]X`jXek\*

E\�^flm\ie\d\ek�Y\c^\�XggiuZ`\�c\j�\]]fikj�\eki\gi`j�gXi�c\�^flm\ie\d\ek�Xi^\ek`e(�
efkXdd\ek� [Xej� c\� [fdX`e\� [\j� Zfddle`ZXk`fej� Xui`\ee\j(� gfli� gifdflmf`i� c\�
Y`\e)wki\�[\�cX�gfglcXk`fe�[\j�yc\j�?XcbcXe[�$FXcm`eXj%*� à

#6(8 '-(HG'+)0/%� 1�[uZ\dYi\� -53/%*
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E\�gXiX^iXg_\�`eZi`d`eu�jèuefetX`k�Zfdd\�jl`k� 6
á� $Eè:jj\dYcu\� ^ueuiXc\%�9mS\QbU� euZ\jjX`i\� [ èXZZucui\i� c\j� eu^fZ`Xk`fej� giuml\j�

[Xej� cX� Kujfclk`fe� .,21� $QQ%� [\� cè:jj\dYcu\� ^ueuiXc\� \eki\� c\j�^flm\ie\d\ekj� [\�
cè:i^\ek`e\� \k� [l� KfpXld\)Ne`� [\� @iXe[\);i\kX^e\� \k� [ èBicXe[\� [l� Gfi[� gfli�
Xii`m\i� r� le\� jfclk`fe� gXZ`]`hl\� [\� Zfe]c`k� [\� jflm\iX`e\ku� \o`jkXek� \eki\� c\j� [\lo�
^flm\ie\d\ekj�Xl�jla\k�[\j�yc\j�?XcbcXe[�$FXcm`eXj%*� à

/*� BRb]YR�]NYR`aV[VR[
O*�Z\kk\�Z_ife`hl\�eÄ�55/*

0*� 6VcR_`
He�efk\iX� cèXYjk\ek`fe� [\� cX� ;\c^`hl\� cfij� [l�mfk\� [\� kflk\� le\� jui`\� [\�

iujfclk`fej�i\cXk`m\j� r�cX�[uZfcfe`jXk`fe� 6
/-12� 6� Jl\jk`fe� [\�@lXd(� [\j� yc\j� @`cY\ik� \k�>cc`Z\(� [\j� yc\j� LXcfdfe(� [\j

Gflm\cc\j)AuYi`[\j(�[\�I`kZX`ie(�[\�LX`ek\)Aucve\(� [\j�LXdfX�Xdu)
i`ZX`e\j�\k�[\j�L\pZ_\cc\j7

/-13� 6� Jl\jk`fe� [\j� ;\idl[\j(� [\j� yc\j� <XzdXe[\j(� [\j� yc\j� Mlihl\j� \k
<Xzhl\j(�[\j�yc\j�O`\i^\j�Xdui`ZX`e\j(�[\j�yc\j�O`\i^\j�Yi`kXee`hl\j�\k�
[\�Ffekj\iiXk7

/-14� 6� Jl\jk`fe�[\j�L\pZ_\cc\j7
/-15� 6� Jl\jk`fe�[\�;ileu`7
/-2-� 6� Jl\jk`fe�[\�cèXiZ_`g\c�[\j�<fdfi\j7
/-2.� 6� Jl\jk`fe�[l�LX_XiX�\jgX^efc*

)((0� 9GD >I �=JB6C>I6>G:'�ã�<fe]c`k�Xidu�`ek\ieXk`feXc*�ã�@l\ii\�
[\� c`YuiXk`fe� eXk`feXc\*� ã�<fdYXkkXekj� [\� cX� c`Y\iku*� ã� <cXlj\� [\�
FXik\ej*

:�cè:jj\dYcu\�^ueuiXc\�[\j�GXk`fej�Ne`\j�Zfdd\�r�cX�<fe]ui\eZ\�[`gcf)
dXk`hl\� jli� cX� iuX]]`idXk`fe� \k� c\� [um\cfgg\d\ek� [l� [if`k� _ldXe`kX`i\�
Xggc`ZXYc\�[Xej�c\j�Zfe]c`kj�Xiduj(�cX�;\c^`hl\�jè\jk�kflaflij�fggfju\�r�Z\�hl\�
c\j�^l\ii\j�[\�c`YuiXk`fe�eXk`feXc\�Zfeki\� cX�[fd`eXk`fe�Zfcfe`Xc\�fl�ukiXe)
^vi\� \k� c\j� iu^`d\j� iXZ`jk\j� jf`\ek� Xjj`d`cuj� r� [\j� Zfe]c`kj� Xiduj� `ek\ieX)
k`feXlo�Xl�j\ej�[\j�<fem\ek`fej�[\�@\evm\�[\� -505� 6

-*� Efij� [\j� [uYXkj� [\� cX� 2\� <fdd`jj`fe� [\� cè:jj\dYcu\� ^ueuiXc\� [\j�
GXk`fej� Ne`\j(� c\� 1� [uZ\dYi\� -53/(� cX� ;\c^`hl\� mfk\� Zfeki\� le� gifa\k� [\�
iujfclk`fe� hl`� gifZcXd\� cX� cu^Xc`ku� [\j� ^l\ii\j� [\� c`YuiXk`fe� eXk`feXc\(� c\j�
Xjj`d`c\�r�[\j�Zfe]c`kj�Xiduj�`ek\ieXk`feXlo(�i\ZfeeXyk�c\�jkXklk�[\�gi`jfee`\i�
[\� ^l\ii\� Xlo�ZfdYXkkXekj� [\� cX� c`Y\iku� ZXgkliuj(� `eZi`d`e\� c\�d\iZ\eXi`Xk�
cfijhlè̀ c�\jk�lk`c`ju�Zfeki\�c\j�dflm\d\ekj�[\�c`YuiXk`fe�eXk`feXc\*�E\�[ucu^lu�
Y\c^\(�F*� OXe�;iljj\c\e� Xccv^l\� c\� dXehl\� [ èuhl`c`Yi\� [l� gifa\k� \k� c\� ]X`k�
hlè̀ c�giual^\�c\�Zflij�[\j�kiXmXlo�\k�[\j�iujlckXkj�[\�cX�<fe]ui\eZ\�[`gcfdX)
k`hl\� #Y^VbQ$'� >e�flki\� 6
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á�E\�mfk\�eu^Xk`]�[\�cX�[ucu^Xk`fe�Y\c^\�e\�j`^e`]`\�gXj�hl\�cX�;\c^`hl\�e`\�c\�[if`k�
[\j�ZfdYXkkXekj�[\�cX�c`Y\iku�r�le� kiX`k\d\ek�Xljj`�]XmfiXYc\�hl\�c\j�Xlki\j�m`Zk`d\j�
[\j�Zfe]c`kj�Xiduj*�EX�;\c^`hl\�g\ej\�hl\�c\j�d\dYi\j�[\j�dflm\d\ekj�[\�c`YuiXk`fe�
eXk`feXc\�fek�[if`k(�Zfdd\�kflk�c\�dfe[\(�r�Yueu]`Z`\i�[\�cèXggc`ZXk`fe�[\j�gi`eZ`g\j�
[l�[if`k�_ldXe`kX`i\*�<\�mfk\�eu^Xk`]�jè\ogc`hl\�gXi�[\j�dfk`]j�[èfi[i\�ali`[`hl\� \k�
gXi�[\j�hl\jk`fej�[ èfi^Xe`jXk`fe(�\k�e\�Zfii\jgfe[�gXj�r�le\�gfj`k`fe�[\�gi`eZ`g\�jli�
cèXggc`ZXk`fe� Xlo�ZfdYXkkXekj� [\� cX� c`Y\iku� [\j� iv^c\j� giuj\ek\j� fl� ]lkli\j� [l� [if`k�
_ldXe`kX`i\*�à

$=fZ*�H*G*N*(�6(8'/(HG'*-..%�g*�/%*

>e�juXeZ\� gcue`vi\(� cè:jj\dYcu\� ^ueuiXc\� X[fgk\iX� Z\� gifa\k�gXi� 4/� mf`o�
Zfeki\� -/� $;\c^`hl\%(� Xm\Z� -5� XYjk\ek`fej� $:+Kuj*� /-,/� $QQOBBB%(� -.� [u)
Z\dYi\� -53/%*

.*� Efij�[\j� kiXmXlo�[\�cX�<fe]ui\eZ\�[`gcfdXk`hl\�jli�c\�gi\d`\i�gifa\k�
[\�gifkfZfc\� X[[`k`fee\c�Xlo�<fem\ek`fej� [\�@\evm\�[\� -505� $@\evm\(� c (\�
j\jj`fe(� .,�]umi`\i� )� -5�dXij� -530%(� cX�;\c^`hl\� jèfggfj\� r�le\�gifgfj`k`fe�
[èXd\e[\d\ek�Xjj`d`cXek�r�[\j�Zfe]c`kj�Xiduj�`ek\ieXk`feXlo�c\j�^l\ii\j�[\�
c`YuiXk`fe�eXk`feXc\�d\eu\j�gXi� [\j�g\lgc\j� mflcXek�jèXlkf[uk\id`e\i�Zfe)
]fidud\ek�r�cX�<_Xik\�[\j�GXk`fej�Ne`\j�\k�r�cX�=uZcXiXk`fe�jli�c\j�i\cXk`fej�
Xd`ZXc\j� $:+Kuj*� .2.1� $QQO%(� .0� fZkfYi\� -53,%*� E\� [ucu^lu� Y\c^\(�F*� =\�
;i\lZb\i(�aljk`]`\�Z\kk\�fggfj`k`fe�6
ã� EèXggc`ZXk`fe� [\j� hlXki\� <fem\ek`fej� [\� -505� \k� [l� IifkfZfc\� -� $\e�

[`jZljj`fe%�\jk�le\�Z_Xi^\�kifg�cfli[\�gfli�le�dflm\d\ek�[\�c`YuiXk`fe�
eXk`feXc\*� L\lc� le� >kXk� g\lk� i\dgc`i� c\j� \o`^\eZ\j� `dgfju\j� gXi� Z\j�
Zfem\ek`fej*

ã� E\j� ^l\ii\j� [\� c`YuiXk`fe� eXk`feXc\� jfek� [\j� XeXZ_ife`jd\j� Xgg\cuj� r�
[`jgXiXyki\�Y`\ek{k(�\k�[\�Z\�]X`k(�\cc\j�e\�[f`m\ek�gXj�i\c\m\i�[l�IifkfZfc\
-*� Bc�j\iX`k�̀ dgil[\ek�[\�Ziu\i�le�giuZu[\ek�\e�df[`]`Xek�c\j�ZXku^fi`\j�[l�
[if`k�`ek\ieXk`feXc(�r�ZXlj\�[\j�iX`jfej�hl`�fek�\e^\e[iu�k\c�fl�k\c�Zfe]c`k*�
Ifli�iuX]]`id\i�\k�[um\cfgg\i�c\�[if`k�_ldXe`kX`i\(�`c�]Xlk�jèX]]iXeZ_`i�[\�
kflk�ZXj�gXik`Zlc`\i*�He�e\�[f`k�gXj�ucXYfi\i�le�[if`k�_ldXe`kX`i\�jguZ`Xc�
gfli� le\� iu^`fe(� dX`j� le� [if`k� ^ueuiXc� hl`� j\� ]fe[\� jli� cX� [`jk`eZk`fe�
\eki\�Zfe]c`kj�Xiduj�`ek\ieXk`feXlo�\k�Zfe]c`kj�Xiduj�efe�`ek\ieXk`feXlo*�
Mflk\�Xlki\�ZcXjj`]`ZXk`fe�[\j�Zfe]c`kj� Xiduj�gfliiX`k�j\� iumuc\i�`e\oXZk\�
[Xej�cèXm\e`i*

ã� E\� dfk� á�g\lgc\�à� e è\jk� gXj� [u]`e`*� Jlè\jk)Z\� hlèle� g\lgc\�9� I\lk)fe�
gXic\i� [\� Zfe]c`k� Xidu� `ek\ieXk`feXc� Z_Xhl\� ]f`j� hlèle\� ZfddleXlku�
\k_e`hl\�m\lk�j\�[ukXZ_\i�[ èle�>kXk�9

Iclk{k�hl\�[ è̀ ekif[l`i\�le\�eflm\cc\�ZXku^fi`\�[\�Zfe]c`kj�Xiduj(�cX�;\c^`)
hl\� giu]vi\� iXgg\c\i� cX� ZcXlj\� [\� FXik\ej� hl`� \e� cèXYj\eZ\� [\� efid\j�
]fid\cc\j(�d\k�c\j�Z`m`cj� \k�c\j�ZfdYXkkXekj�jflj� cX�gifk\Zk`fe�[l� [if`k�`ek\i)
eXk`feXc� k\c� hl è̀ c� iujlck\� [\� cX� Zflkld\(� [\j� gi`eZ`g\j� [ è_ldXe`ku� \k� [\� cX�
ZfejZ`\eZ\� glYc`hl\� $<fe]ui\eZ\� [`gcfdXk`hl\(� Zfdgk\j� i\e[lj� XeXcpk`)
hl\j(�<==A+B+LK *.�\k�/(� gg*� -.�\k�.,7� kXYc\�[\j�Xd\e[\d\ekj� \k�gifgfj`)
k`fej(�<==A +B+-.�\k�Zfii*� -�\k�X[[*� -%*
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?`eXc\d\ek(�cèXd\e[\d\ek�Xjj`d`cXek�c\j�^l\ii\j�[\�c`YuiXk`fe�eXk`feXc\�r�
[\j�Zfe]c`kj� Xiduj� `ek\ieXk`feXlo�j\iX� X[fgku�gXi�3,�mf`o�Zfeki\�.-� $;\c^`)
hl\%�Xm\Z�-/�XYjk\ek`fej�kYRYT'%�<==A+B+LK *-/(�g*� --/%*

Ifli�gclj� [\� [ukX`cj�jli�cX�hl\jk`fe�mfp\q�LXcdfe�C\Xe�C*:*� á�EX�<fe]u)
i\eZ\�[`gcfdXk`hl\�jli�cX�iuX]]`idXk`fe�\k�c\�[um\cfgg\d\ek�[l�[if`k�`ek\i)
eXk`feXc�_ldXe`kX`i\� \k� c\j� ^l\ii\j� [\� c`YuiXk`fe�eXk`feXc\�à� [Xej� cX�dwd\�
c`miX`jfe�[\�Z\kk\�GUfeU'

)((1� 9GD>I �>CI:GC6�I>DC6A�E:C6A'�ã�<i`d\j�[\�^l\ii\�\k�Zfeki\�
cè_ldXe`ku*� ã� <XiXZkvi\� fYc`^Xkf`i\� [\� cX� iujfclk`fe� p� i\cXk`m\*� ã�
Gfe)iukifXZk`m`ku�[\j�cf`j*�ã�:j`c\�\k�\okiX[`k`fe*

Efij�[\j�[uYXkj�[\�cX�/\�<fdd`jj`fe�[\�cè:jj\dYcu\�^ueuiXc\�[\j�GXk`fej�
Ne`\j(�c\�5�efm\dYi\� -53/(�jli�le�gifa\k�[\�iujfclk`fe�`ek`klcu�á�Ii`eZ`g\j�[\�
cX�ZffguiXk`fe�`ek\ieXk`feXc\�\e�Z\�hl`�ZfeZ\ie\� c\� [ug`jkX^\(� cèXii\jkXk`fe(�
cè\okiX[`k`fe�\k�c\�Z_sk`d\ek�[\j�̀ e[`m`[lj�ZflgXYc\j�[\�Zi`d\j�[\�^l\ii\�\k�[\�
Zi`d\j�Zfeki\�cè_ldXe`ku�à(�c\�i\giuj\ekXek�Y\c^\(�F*�Kflo(�[`k� 6

á�hl\�jX�[ucu^Xk`fe�X�mfku�gfli�cè\ej\dYc\�[l�gifa\k�[\�iujfclk`fe�X`ej`�hl\�gfli�
Z_XZle� [\j� gi`eZ`g\j� hl è̀ c� Zfek`\ek7� `c� giuZ`j\� kflk\]f`j� hl\� Z\j� gi`eZ`g\j� fek� le\�
mXc\li� dfiXc\� dX`j� eèfek� gXj� c\� ZXiXZkvi\�ali`[`hl\� fYc`^Xkf`i\� [ èle\� Zfem\ek`fe�
`ek\ieXk`feXc\*�F*�Kflo�jflc`^e\�hl\�[èXgivj�cX�cu^`jcXk`fe�Y\c^\(�le�`e[`m`[l�e\�g\lk�
wki\�i\Zfeel�ZflgXYc\�[ èle�Zi`d\�hlèXgivj�Zfe[XdeXk`fe�gXi�le�ki`YleXc�jflj�]fid\�
[\�Z_fj\�al^u\*� à

>e�Z\�hl`�ZfeZ\ie\�c\� -\i�gXiX^iXg_\�[l�gifa\k�hl`�jk`glc\� 6
á� -*� E\j�Zi`d\j�[\�^l\ii\�\k�c\j�Zi`d\j�Zfeki\�cè_ldXe`ku(�f|�h l è̀ cj�X`\ek�uku�Zfdd`j�

\k�hl\c�hl\�jf`k�c\�dfd\ek�f|�`cj�fek�uku�Zfdd`j(�[f`m\ek�]X`i\�cèfYa\k�[ èle\�\ehlwk\(�
\k�c\j�`e[`m`[lj�Zfeki\�c\jhl\cj�`c�\o`jk\�[\j�gi\lm\j� ukXYc`jjXek�hl è̀ cj�fek�Zfdd`j�[\�
k\cj� Zi`d\j�[f`m\ek�wki\�i\Z_\iZ_uj(� Xiiwkuj(� kiX[l`kj� \e�aljk`Z\� \k(�jè̀ cj� jfek� i\Zfeelj�
ZflgXYc\j(�Z_sk`uj*� à

F*�Kflo�giuZ`j\�hl\� cX� cu^`jcXk`fe�Y\c^\�i\ZfeeXyk�c\�gi`eZ`g\� [\� cX�efe)�
iukifXZk`m`ku�[\j�cf`j�\k�hl\�gfli�Z\kk\�iX`jfe(�`c�X�mfku�á�gfli�cX�jlggi\jj`fe(�
[Xej�c\�gXiX^iXg_\� -(�[l�d\dYi\�[\�g_iXj\� å�f|� hl è̀ cj� X`\ek�uku�Zfdd`j� \k�
hl\c�hl\�jf`k�c\�dfd\ek�f|�`cj�fek�uku�Zfdd`j�ç *� à

>e�Z\�hl`�ZfeZ\ie\�c\j�[`jgfj`k`fej�[\dXe[Xek�Xlo�>kXkj�[\�e\�gXj�XZZfi)
[\i� cèXj`c\� Xlo� Xlk\lij� [ èle� Zi`d\�Zfeki\� cX� gX`o(� [èle�Zi`d\� [\� ^l\ii\(� fl�
[èle�Zi`d\�Zfeki\�cè_ldXe`ku�\k�[\�Zffgui\i�r�c\li�\okiX[`k`fe(�F*�Kflo�]X`k�
i\dXihl\i�hl\� 6

á�>e�flki\(� cX�cu^`jcXk`fe�Y\c^\�e\�g\id\k�gXj� r�cX�;\c^`hl\� [\�gifZu[\i� r�cè\okiX)
[`k`fe�[\�j\j�gifgi\j�i\jjfik`jjXekj*�LèX^`jjXek�[\�cèXj`c\(�Z\cl`)Z`�e è\jk�XZZfi[u�hlèXgivj�
\oXd\e�Xggif]fe[`�[\�Z_Xhl\�ZXj*� à

>e]`e(�gfli�Z\�hl`�\jk�[\�cX�[u]`e`k`fe�[\�cX�efk`fe�[\�Zi`d\�[\�^l\ii\�\k�[\�
Zi`d\� Zfeki\� cè_ldXe`ku(� F*� Kflo� [uZcXi\� hl\� c\� ^flm\ie\d\ek� Y\c^\� j\�
]fe[\�jli�c\�LkXklk�[l�ki`YleXc�[\�Gli\dY\i^�\k�jli�cX�ali`jgil[\eZ\�hl`�\e�X�
iujlcku*
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$=fZ*�H*G*N*(�3&5 %*&ED %)'))#�gg*� -0)-1%*

<\�gifa\k�[\� iujfclk`fe� X�uku� X[fgku� gXi� cè:jj\dYcu\� ^ueuiXc\� \e�juXeZ\�
gcue`ui\� c\� /� [uZ\dYi\� -53/(� $:+Kuj*� /,30� $QQOBBB%%� gXi� 50� mf`o� \k� .5�
XYjk\ek`fej*

)()(� 6DA;FE� 6 7�> v:A??7%� ã�:]]X`i\� [\j� ?flifej*� ã� <fem\ek`fe�
\lifgu\ee\�[\j�[if`kj�[\�cè_fdd\*

>e� [uZ\dYi\� -520(� cX� <fdd`jj`fe� \lifgu\ee\� [\j� [if`kj� [\� cè_fdd\�
XmX`k�[uZcXiu�i\Z\mXYc\�cX�i\hlwk\�eÄ�..,5+20�[`k\�[\j�á�?flifej�à� `ekif[l`k\�
gXi� le� ^iflg\� [\� Z_\]j� [\� ]Xd`cc\� _XY`kXek� j`o� Zfddle\j� j`klu\j� jli� cX�
]ifek`vi\�c`e^l`jk`hl\�givj�[\�E`v^\*

>e�dXij� -53-(�cX�<fdd`jj`fe�XmX`k�\jk`du�hl\�cX�cu^`jcXk`fe�jli�cX�ZiuXk`fe�
\k� cX� jlYm\ek`fe� [\j� uZfc\j� ]iXeZfg_fe\j� [\j�?flifej� m`fcX`k� cèXik`Zc\� .� [l�
IifkfZfc\�eÄ� -� $[if`k�r�cè̀ ejkilZk`fe%�ZfdY`eu�Xm\Z�cèXik`Zc\� -0�[\�cX�<fem\e)
k`fe�$gifk\Zk`fe�Zfeki\�c\j�kiX`k\d\ekj�[`jZi`d`eXkf`i\j%*

EX�<fli�[\�LkiXjYfli^�eèXpXek�gXj�uku�jX`j`\�[\�cèX]]X`i\�[\j�?flifej(�Zè\jk�
c\�<fd`ku�[\j�d`e`jki\j�[l� <fej\`c�[\�cè>lifg\� hl`(� \e� Xmi`c� -530(� X�[uZ`[u�
hlè̀ c�eèp�XmX`k�gclj�c`\l�[\�gflijl`mi\�Z\kk\�X]]X`i\*

>e� Xggc`ZXk`fe� [\� cèXiiwku� ifpXc� [l� -,� dX`� -53/� $?%4%%� .0� dX`� -53/(� g*�
2033%� vk� [\� hlXki\� Xiiwkuj� ifpXlo� [l� -5� fZkfYi\� -53/� $?%4%%� .,� [uZ\dYi\
-53/(� gg*� -0215� \k� jj*%(� c\j� j`o�uZfc\j� ]iXetX`j\j�[\j�Zfddle\j� [\j�?flifej�
hl`�eèXmX`\ek�aljhlèXcfij�fYk\el�cX�df`e[i\�jlYm\ek`fe(�\e�fek�fYk\el�gfli�
cèXeeu\�jZfcX`i\� -53/)-530� \k�fe�X�gifZu[u�\e�dwd\� k\dgj� r�cX�ZiuXk`fe�[\�
eflm\cc\j�uZfc\j�]iXeZfg_fe\j�jlYm\ek`feeu\j�$<fej\`c�[\�cè>lifg\(�4VYN[�QR�
YN�5\[cR[aV\[#� -\i�fZkfYi\� -531(�g*� -0%*

EX�gi\jj\�Y\c^\�X�Zi`k`hlu�cX�[uZ`j`fe�[l�<fd`ku�[\j�d`e`jki\j� [l�<fej\`c�
[\�cè>lifg\*�=Xej� c\� E\V_�[l� -.�dX`� -530(� fe�g\lk�c`i\� hl\� á� cX�;\c^`hl\� X�
i\tl� cèXYjfclk`fe�\lifgu\ee\(�jXej�dwd\�]X`i\�gi\lm\�[\�Zfeki`k`fe�e`�jè\e)
^X^\i�[\�]\id\�gifgfj� r�e\�gclj�gwZ_\i� �� à

>e�\]]\k(�c\j�]XZ`c`kuj�ZfeZu[u\j�Xlo�uZfc\j�]iXeZfg_fe\j�[\j�?flifej�ukXek�
Xeel\cc\j�eèfek�XlZle�ZXiXZkvi\�[u]`e`k`]*

)())� 6 DA;FE� 67� > v:A??7%� ã� :kk`kl[\� [\� cX� ;\c^`hl\� [\mXek� c\j�
m`fcXk`fej�[\j�[if`kj�[\�cè_fdd\*�ã�=udXiZ_\j�[`m\ij\j�[Xej�le�Ylk�
_ldXe`kX`i\*

)&� 4_i`VY
E\�d`e`jki\�[\�cX�<lckli\�]iXetX`j\�iugfe[Xek�r�le\�hl\jk`fe�eÄ�5�gfju\�gXi�

F*� ;li^\fe� $I*L*;*%� c\� 2� [uZ\dYi\� -53/(� giuZ`j\� c\� k\dgj� iuj\imu� gXi� cX�
K*M*;*)KX[`f�\k�cX�K*M*;*)Mucum`j`fe�r�cè\ogfj`k`fe�á�;iXq`c)>ogfik�3/� à� \k�r�
cX�dXe`]\jkXk`fe� hl`� cX�Zfek\jkX`k� g4bYY%� C%D%#� <_XdYi\(� -53/)-530(� eÄ� 4(� 4�
aXem`\i� -530%*
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Bek\iif^u�gXi�cX�hl\jk`fe�eÄ�.1� [l� --� [uZ\dYi\� -53/� [l�dwd\�[uglku(� c\�
d`e`jki\�[\j�:]]X`i\j� ukiXe^vi\j�`e[`hl\iX�hl\

á�E è>kXk�eèX�i\k`iu�XlZle�Yueu]`Z\�[\�Z\kk\�\ogfj`k`fe�\k�XlZle�XZZfi[�eèX�uku�ZfeZcl�
Xm\Z�c\�;iuj`c�r�cX�jl`k\�[\�cX�]f`i\�Zfdd\iZ`Xc\�å�;iXq`c)>ogfik� -53/� ç *�à

#7e\\'� F'G'%�<_XdYi\(� -53/)-530(�eç5(� -1�aXem`\i�-530%*

Ofp\q�Xljj`�Z\kk\�Z_ife`hl\�eÄ�44,�\k�-,.,*

.*� 8XY\Y
E\�.1�al`e�-530(�`ek\ig\ccu�r�cX�<_XdYi\�gXi�c\j�[uglkuj�E\mXlo�$I*<*;*%�\k�

C*F*�=\_fljj\�$I*L*;*%�r�gifgfj�[\j�bU\QdY_^c�U^dbU�\Q�7U\WYaeU�Ud�\U�8XY\Y%� c\�
d`e`jki\�[\j�:]]X`i\j� ukiXe^vi\j�\ogc`hl\� 6

á� ! ! !

E\j� i\cXk`fej�[\�ZffguiXk`fe�\k�[\�ZfccXYfiXk`fe�\o`jkXek�giuZu[\dd\ek�jfek�jlj)
g\e[l\j�kXek�hl\�c\j�c`Y\ikuj�_ldX`e\j�e\�jfek�gXj�Zfdgcvk\d\ek�i\jg\Zku\j�Xl�<_`c`*

EX�;\c^`hl\�gXik`Z`g\�XZk`m\d\ek�r�cX�i\Z_\iZ_\�[èle\�jfclk`fe�gfli�c\j�iu]l^`uj�\k�
c\j�gi`jfee`\ij�gfc`k`hl\j�Xl�<_`c`*

�!!! 
>e�Z\�hl`�ZfeZ\ie\�le\�XZk`fe�um\ekl\cc\�[\j�8_]]e^Qedmc�Ueb_`mU^^Uc%�`c�Zfem`\ek�

[\�efk\i�hl è̀ c�e è\o`jk\�XlZle�XZZfi[�\eki\�c\�<_`c`�\k�c\j�<fddleXlkuj*�FX`j(�X`ej`�hl\�
a\� cèX`�j`^eXcu(� [`m\ij� Xjg\Zkj�[\�efki\�gfc`k`hl\� r� cèu^Xi[� [l�<_`c`� ]fek� cèfYa\k�[èle\�
ZfeZ\ikXk`fe� Xm\Z�efj�gXik\eX`i\j�[\j�G \l]�\e�ml\� [\�[fee\i�r� efj� [udXiZ_\j�le\�
\]]`ZXZ`ku�dXo`dXc\*

< è\jk� efkXdd\ek� c\� ZXj� \e� Z\� hl`� ZfeZ\ie\� efki\� QSdY_^� U^�VQfUeb�Te� bUc`USd� TUc�
Tb_Ydc� TU� \ |X_]]U'� =Xej� Z\� [fdX`e\(� eflj� i\jkfej� \e� i\cXk`fej� gXik`Zlc`vi\d\ek�
ukif`k\j� Xm\Z� efj� gXik\eX`i\j*� :� [\� efdYi\lj\j� i\gi`j\j(� [\j� [udXiZ_\j� fek� uku�
\]]\Zklu\j�gXi�c\j�mf`\j�c\j�gclj� Xggifgi`u\j(�jf`k�Y`cXkuiXc\d\ek(� jf`k�Xl�j\`e�[èfi^X)
e`jXk`fej�`ek\ieXk`feXc\j*

:Zkl\cc\d\ek(�[\j�[udXiZ_\j�jfek�\eki\gi`j\j�gfli�fYk\e`i�[\j�Xlkfi`kuj�Z_`c`\ee\j�
hlè\cc\j�eè\ouZlk\ek�XlZle\�jXeZk`fe�ZXg`kXc\�Zfeki\� c\j�g\ijfee\j�hl`� ]fek�fl�]\ifek�
cèfYa\k�[ èle�gifZvj�gfc`k`hl\(�k\cc\j�hl\�F*�:cd\p[X�\k�Y`\e�[ èXlki\j*

>e�ZfeZclj`fe(�a\�[`iX`�hl\�eflj�Zfek`elfej�r�wki\�kivj�m`^`cXekj�r�cèu^Xi[�[\�Z\�hl`�j\�
gXjj\�Xl�<_`c`*

EèXkk`kl[\� i\jki`Zk`m\� X[fgku\� m`j)r)m`j� [\� Z\j� Xlkfi`kuj(� \jk� dfk`mu\� gXi� c\� efe)�
i\jg\Zk� [\j� c`Y\ikuj� _ldX`e\j(� Z\�hl`� eflj� Xdve\� r� `ek\im\e`i�Z_Xhl\� ]f`j� hl\� Z\cX�
eflj�gXiXyk�gfjj`Yc\�\k�fggfikle(�Xm\Z�le�jflZ`�[ è\]]`ZXZ`ku�hl`�eflj�`dgfj\�gXi]f`j�cX�
[`jZiuk`fe*� Bc� mX�[\�jf`�Z\g\e[Xek�hl\�a\� k`\e[iX`� cX�<fdd`jj`fe� [\j�:]]X`i\j� ukiXe)
^vi\j�Xl�ZfliXek�[\�kflk\j�efj�XZk`fej*� à

#6'E'%�<_XdYi\(�L*>*� -530(�.1�al `e � -530(�gg*�2--)2-1%*

/*� CQ]YRYU
Bek\iif^u�r�gclj`\lij�i\gi`j\j�r�cX�<_XdYi\�jli�cèXkk`kl[\�[l�^flm\ie\d\ek�

Y\c^\� r� cèu^Xi[� [\� cèX^^iXmXk`fe� [\� cX� iugi\jj`fe� gfc`k`hl\� \e�GXd`Y`\� \k�
gXik`Zlc`vi\d\ek�jli�cX�euZ\jj`ku�[ è\emfp\i�le�fYj\imXk\li�Xl�gifZvj�`ek\eku�
r� P`e[_f\b� gXi� c\j� Xlkfi`kuj� fZZlgXek\j� [\� Z\� gXpj� Zfeki\� [\j� gXki`fk\j�
eXd`Y`\ej(� c\� d`e`jki\� [\j� :]]X`i\j� ukiXe^vi\j� X� [uZcXiu� Xmf`i� Z_Xi^u�
cèXdYXjjX[\li�[\�;\c^`hl\�r�Iiukfi`X�á�[\�jl`mi\� Xm\Z�cX�gclj�^iXe[\�Xkk\e)
k`fe� Z\� gifZvj�à� jXej� giuZ`j\i�j`� cX� ;\c^`hl\(� Zfdd\� c\j� >kXkj)Ne`j(� cè:cc\)
dX^e\�]u[uiXc\�\k�cX�Llv[\(�XmX`k�cè̀ ek\ek`fe�[ è\emfp\i�le�fYj\imXk\li*
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E\�d`e`jki\�X�u^Xc\d\ek�`e[`hlu�hl è̀ c� XmX`k�Z_Xi^u�cèXdYXjjX[\li�[\�;\c)
^`hl\�[\� ]X`i\�le\�[udXiZ_\�r�le�e`m\Xl� uc\mu�Xlgivj� [\j�Xlkfi`kuj�jl[)X])
i`ZX`e\j�gfli�Xkk`i\i�c\li�Xkk\ek`fe�jli�c\�gi`o�hl èXkkXZ_\ek�cèfg`e`fe�glYc`hl\�
\k�c\�^flm\ie\d\ek�Y\c^\�r�mf`i�i\jg\Zk\i�c\j�^XiXek`\j�al[`Z`X`i\j�\jj\ek`\cc\j�
\e�dXk`vi\� [\� [if`k� \k�[\� c`Y\iku� [\j� g\ijfee\j� #7e\\'� F'G'%� <_XdYi\(� L*>*�
-530(�eç� -2(� -3�j\gk\dYi\� -530%*

0*� 8_bmU�Te�HeT
F*�@c`ee\�$I*L*;*%(�gXi�le\�hl\jk`fe�eÄ�/2�[l�.�Xf}k�-530(�Xkk`i\�cèXkk\ek`fe�

[l� d`e`jki\� [\j� :]]X`i\j� ukiXe^vi\j� jli� c\j� efdYi\lj\j� Zfe[XdeXk`fej� r�
dfik� fl� r� [\j� cfli[\j� g\`e\j� gifefeZu\j� gXi� le\� Zfli�dXik`Xc\� [\� Luflc�
Zfeki\�[\j�fggfjXekj�Xl�iu^`d\�[l�giuj`[\ek�IXib*�E\�[uglku�giuZ`j\� 6

á�:l�efdYi\�[\j�Zfe[Xdeuj�r�dfik�]`^li\�c\�a\le\�gfvk\�ZXk_fc`hl\�D`d�<_`�AX(�
Y`\e�Zfeel�\e�<fiu\�\k�Xl�CXgfe�gfli�j\j�uZi`kj�\e�]Xm\li�[\�cX�aljk`Z\�jfZ`Xc\�\k�[\�cX�
[udfZiXk`\*� Eèumwhl\� ZXk_fc`hl\� <_`(� [\� Pfeaal(� \jk� gXi� X`cc\lij� Zfe]`eu� r� jfe�
[fd`Z`c\�gXi�cX�gfc`Z\�gfc`k`hl\(�Z\g\e[Xek�hl\�F*�D`d�FX\�Cle^(� c\X[\i�[\� cèfggf)
j`k`fe(� X� uku� b`[eXggu� Xl� CXgfe� \k� Xkk\e[� [\� ZfdgXiXyki\� [\mXek� c\� ki`YleXc� jflj�
cèXZZljXk`fe�[\�[uc`kj�uc\ZkfiXlo�giuk\e[ld\ek�Zfdd`j�`c�p�X�j\gk�Xej*� à

#7e\\'� F'G'%�<_XdYi\(� -53/)-530(�eå� -/(�.3�Xf}k� -530%*

E\�d`e`jki\�iugfe[� 6
á� E\�^flm\ie\d\ek�Y\c^\�jè\jk�`ehl`uku�[\�cX�j`klXk`fe�Ziuu\�\e�<fiu\�[l�Ll[�gXi�c\j�

d\jli\j�[\� iugi\jj`fe�\o\iZu\j�gXi�c\� iu^`d\�[l�giuj`[\ek�IXib(�\k�gclj�gXik`Zlc`vi\)
d\ek�gXi�c\j�j\ek\eZ\j�[\�dfik�gifefeZu\j�[Xej�Z\ikX`ej�ZXj*

E\� ^flm\ie\d\ek� Y\c^\(� Xgivj� Xmf`i� Zfejlcku� j\j� gXik\eX`i\j� [\j� G\l](� X� [feeu�
`ejkilZk`fe� r�jfe�XdYXjjX[\li�r�Luflc�[è\]]\Zkl\i(� Xlgivj�[\j� Xlkfi`kuj�jl[)Zfiu\e)�
e\j(�gfli�[\j�iX`jfej�[ èfi[i\�_ldXe`kX`i\(�le\�[udXiZ_\�\e�]Xm\li�[\j�Zfe[Xdeuj*� à

#>TU]$'

1*� :c`QW^U
:*� :�gifgfj�[\j�g\`e\j�kivj�cfli[\j�`e]c`^u\j�r�TYh�ci^TYSQ\YcdUc�\jgX^efcj(�

F*�OXe�@\pk�$I*<*;*%�]fidlc\�cX�hl\jk`fe�jl`mXek\� 6
á� - � E\�^flm\ie\d\ek�\jk)`c� `ek\im\el� \e�ml\� [èfYk\e`i�cX� c`YuiXk`fe� [\j�jpe[`ZX)

c`jk\j�`ealjk\d\ek�Zfe[Xdeuj7
.Ä� Jl\cc\j�jfek�c\j� iX`jfej�gfli�c\jhl\cc\j(�ZfekiX`i\d\ek�Xlo�XdYXjjX[\j�[\� kflj�

c\j� Xlki\j� gXpj� [\� cX� <fddleXlku� \lifgu\ee\� $cX� ?iXeZ\� \oZ\gku\%(� cèXdYXjjX[\�
Y\c^\� r� FX[i`[� X� i\]lju� [\� i\Z\mf`i� cX� m\`cc\� [l� gifZvj� Fec\� <XdXZ_f(� ugflj\� [l�
gi`eZ`gXc�`eZlcgu7

/ç� E\�^flm\ie\d\ek�eè\jk`d\)k)`c�gXj�hl è̀ c�Zfem`\ek�[Xej�cX�j`klXk`fe�XZkl\cc\�hl\�cX�
;\c^`hl\� XZZ\ekl\� jfe� fggfj`k`fe� r� kflk\� m\ccu`ku� [\� iXggifZ_\d\ek� \eki\� cX�<fd)
dleXlku�\lifgu\ee\�\k� c\�iu^`d\�\jgX^efc�XZkl\c�9�à

#6'E'%�<_XdYi\(�L*>*� -3�aXem`\i� -530(�g*� %*

E\�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�cl`�iugfe[� 6
á� -*� >kXek� [feeu� hl\� c\j� XmfZXkj� [\� cX� [u]\ej\� fek� `ek\ia\ku� Xgg\c� r� cè̀ jjl\� [l�

gifZvj(� c\�^flm\ie\d\ek�\jk`d\�hl è̀ c� j\iX`k� `efggfikle�[ è̀ ek\im\e`i�\e�ml\�[èfYk\e`i�
cX�c`Y\iku�[\j�`eZlcguj(�gl`jhl\�cX�gifZu[li\�al[`Z`X`i\� gflijl`k�jfe�Zflij*

.*� EèXdYXjjX[\�[\�;\c^`hl\�r�FX[i`[�e èX�gXj�ZfeeX`jjXeZ\�hl\�FÉ�<XdXZ_f�X`k�
[\dXe[u�r�p�wki\�i\tl\*
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/*� EèXZZfi[�Zfdd\iZ`Xc�\o`jkXek�\eki\�cX�<fddleXlku�uZfefd`hl\�\lifgu\ee\�\k�
cè>jgX^e\�i\dfek\�r� -53,*

=l� ]X`k�[\� cèucXi^`jj\d\ek� [\� cX�<fddleXlku(� `c� X� [} �wki\� XdueX^u�Xl� [uYlk� [\�
cèXeeu\�[\ie`vi\�gXi�le�gifkfZfc\�Zfdgcud\ekX`i\*

>e� al`e� -53/(� c\� Zfej\`c� [\� d`e`jki\j� [\� cX� <*>*>*� X� [feeu� [\j� [`i\Zk`m\j� r� cX�
Zfdd`jj`fe�X]`e�[\�cl`�g\id\kki\�[\�d\e\i�[\�eflm\cc\j�eu^fZ`Xk`fej�Xm\Z�[`m\ij�gXpj�
du[`k\iiXeu\ej(�[fek�cè>jgX^e\*

E\j�eu^fZ`Xk`fej�Xm\Z�cè>jgX^e\�j\�j`kl\ek�jki`Zk\d\ek�jli�c\�gcXe�Zfdd\iZ`Xc(�Xm\Z�
le\�gfjj`Y`c`ku� [èumfhl\i(�[Xej� c\� ZX[i\� [\j� XZZfi[j� r�ZfeZcli\(� c\j� gifYcvd\j�[\� cX�
dX`e)[èälmi\�\jgX^efc\�ukXYc`\�[Xej�c\j�gXpj�[\�cX�<fddleXlku*

Bc� \jk� `dgfikXek� [\� i\c\m\i� hl\� Z\j� gfligXic\ij� jè̀ ejvi\ek� [Xej� cèXggifZ_\�
[è\ej\dYc\�hl\� cX�<fddleXlku� X�[uZ`[u�[\�d\kki\�\e�älmi\� r� cèu^Xi[�[\j�gXpj�[l�
YXjj`e�du[`k\iiXeu\e*�Bc�eè\jk�jXej�[flk\�gXj�euZ\jjX`i\(�jlikflk�[Xej�c\j�Z`iZfejkXeZ\j�
XZkl\cc\j(� [\�jèuk\e[i\� cfe^l\d\ek�jli�c\j�dfk`]j�gfc`k`hl\j�hl`�aljk`]`\ek� le\� XZk`fe�
gclj�[peXd`hl\�[\�cè>lifg\�r� cèu^Xi[�[\�cX�iu^`fe�du[`k\iiXeu\ee\*�à

#>TU]$

;*� >e� Z\� hl`� ZfeZ\ie\� cX� d\eXZ\� [ è\ouZlk`fe� [\� cèXeXiZ_`jk\� \jgX^efc�
LXcmX[fi�Il`^�:ek`Z_�hl`�XliX`k�klu�le�gfc`Z`\i(�c\�gfik\)gXifc\�[l�d`e`jkvi\�
[\j�:]]X`i\j�ukiXe^vi\j�X�]X`k�cX�[uZcXiXk`fe�jl`mXek\� 6

á�EX� ;\c^`hl\� X� le\� kiX[`k`fe� [\� ]X`i\� [\j� [udXiZ_\j� [\� ZXiXZkvi\� _ldXe`kX`i\(�
cfijhl\�[\j�XZk\j�gfc`k`hl\j�[fee\ek�c`\l�r�cX�Zfe[XdeXk`fe�ZXg`kXc\*

FX`j� cè\]]`ZXZ`ku�[\j�[udXiZ_\j�um\ekl\cc\j�jfek�]feZk`fe�[\�c\li�[`jZiuk`fe�\k(�[vj�
cfij(�c\�gfik\)gXifc\�e èX�gXj�[\�Zfdd\ekX`i\�r�]X`i\*� à

#AU�EUe`\U%�.-� ]umi`\i� -530%*

Al`k�aflij�gclj� kXi[(� c\�dwd\�gfik\)gXifc\�Zfe]`idX`k�hl\� c\�d`e`jki\� [\j�
:]]X`i\j� ukiXe^vi\j� ukX`k� á�`ek\im\el�[`i\Zk\d\ek� Xlgivj� [\�jfe�_fdfcf^l\�
\jgX^efc�à�\e�]Xm\li�[\�Il`^�:ek`Z_�#AU�EUe`\U%�*�dXij� -530%*�

2*� J'G'H'H'�
LèX^`jjXek� [\� cèX]]X`i\� Lfcaue`kjpe\(� Xl� Zflij� [\� jX� Zfe]ui\eZ\� [\� gi\jj\�

_\Y[fdX[X`i\(� c\� gfik\)gXifc\� [\� F*� OXe� >cjcXe[\� X� gi`j� gfj`k`fe� \e� Z\j�
k\id\j� 6

á�Ifli� c\j� Xlkfi`kuj� Y\c^\j(� Z_Xhl\� Z`kfp\e� [f`k� Xmf`i� c\� [if`k� [\� kiXmX`cc\i� \k�
[ è\o\iZ\i�j\j�XZk`m`kuj�[Xej�jfe�gifgi\�gXpj*�EX�c`Y\iku�[l�Z`kfp\e�`dgc`hl\�Xljj`�jfe�
[if`k�r�cX�c`Y\iku�[\�gXifc\�\k�[\�Zi`k`hl\*

Bc�\jk�i\^i\kkXYc\�hl\�F*�Lfcaue`kjpe\�eèX`k�gl�Zfek`el\i�r�Yueu]`Z`\i�[\�Z\j�[if`kj*
Eèfg`e`fe� [\� cX� ;\c^`hl\� jli� Z\kk\� X]]X`i\� X� uku� gfiku\� r� cX� ZfeeX`jjXeZ\� [\j�

Xlkfi`kuj�jfm`uk`hl\j*�à
#AU�EUe`\U%�.-� ]umi`\i� -530%*

3*� HeT&KYUd^Q]�
Kugfe[Xek�r�le\�hl\jk`fe�[\�F*�@c`ee\�$I*L*;*%�[l�5�dX`�-530�#7e\\'� F'G'%�

j\jj`fe� \okiXfi[`eX`i\� -530(� eÄ� -� [l� .4�dX`� -530%(� c\�d`e`jki\� [\j�:]]X`i\j�
ukiXe^vi\j�uZi`k�Z\�hl`�jl`k� 6

á�E\j�XZZfi[j�[\�IXi`j�[l� .3�aXem`\i� -53/(�jXeZk`feeuj�gXi�cX�<fe]ui\eZ\� `ek\ieX)
k`feXc\�[\�IXi`j�[l�.�dXij� -53/(�e èfek�\e� ]X`k�uku� i\jg\Zkuj�e`�gXi� c\� Ll[)O`\keXd(�e`�
gXi�c\�Gfi[)O`\keXd(�e`�gXi� c\�@*K*I*
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Mflk\j�c\j�gXik`\j�m`\keXd`\ee\j�fek�i\gi`j�c\j�_fjk`c`kuj�\k�cX�<fdd`jj`fe�`ek\ieX)
k`feXc\�[\�<feki{c\�X�uku�jui`\lj\d\ek�\ekiXmu\�[Xej�jfe�i{c\�[\�iXggfik\li�r�Z\�jla\k*

E\j�ZcXlj\j�_ldXe`kX`i\j�[\j�XZZfi[j�e èfek�uku�hl\�gXik`\cc\d\ek�d`j\j�r�\ouZlk`fe*�
>em`ife�-0*,,,�gi`jfee`\ij�[\�^l\ii\�fek�uku�uZ_Xe^uj�fl�c`Yuiuj�\k�\e�]umi`\i�-530�le�
XZZfi[�X�uku�fYk\el� ZfeZ\ieXek�cèuZ_Xe^\�[\�/*,10�gi`jfee`\ij�gfc`k`hl\j�Xlo�dX`ej�
[\�LX`^fe�Zfeki\�2/0�gi`jfee`\ij�[\�^l\ii\�fl�gfc`k`hl\j�Xlo�dX`ej�[l�@*K*I*

<\Z`�e è\dgwZ_\�hl\�c\j�kif`j�gXik`\j�^Xi[\ek�kflaflij�[\j�gi`jfee`\ij�\k�hl è̀ c�j\�gfj\�
le�gifYcvd\�jui`\lo*

=l� Z{ku� [\� LX`^fe(� fe� g\lk� \]]\Zk`m\d\ek� [`i\� hl\� [\j� Xii\jkXk`fej� gfc`k`hl\j�
jè\]]\Zkl\ek�Xl�efd�[\�cèfi[i\�glYc`Z�\k�[Xej�c\�ZX[i\�[\j�gflmf`ij�jguZ`Xlo(�Zfe]uiuj�
Xl�gflmf`i�\ouZlk`](�gXiZ\�hl\�c\�gXpj�j\� kiflm\�á� \e�ukXk�[\�[Xe^\i�à*�<\kk\�j`klXk`fe�
X� uku� [ugcfiu\� gXi� c\� ^flm\ie\d\ek� Y\c^\(� [èXlkXek� gclj� hl\� [Xej� Z\ikX`ej� ZXj(� [\j�
g\ijfee\j�fek�uku�Xiiwku\j�hl`�XggXik\eX`\ek�r�cX�[uefddu\�á� kif`j`vd\�]fiZ\�à(�le\�
]iXZk`fe� [\� cèfggfj`k`fe� hl`� j\cfe� c\j� XZZfi[j� [\� IXi`j� [\miX`k� j`u^\i� Xl� á�<fej\`c�
eXk`feXc�[\�KuZfeZ`c`Xk`fe�à*

= èXlki\�gXik(�cèXkk\ek`fe�[\�efj�gXik\eX`i\j�\lifgu\ej�X�uku�Xkk`iu\�jli�cX�^iXm`ku�[l�
gifYcvd\�[\j�gi`jfee`\ij�Z`m`cj�\k�`c�X� uku�gifgfju�[è\eki\gi\e[i\�le\�ZfeZ\ikXk`fe�r�
Z\�jla\k*

EX�?iXeZ\�\k�cX�@iXe[\);i\kX^e\(�\e�kXek�hl\�gXik`Z`gXekj�r�cX�<fe]ui\eZ\�[\�IXi`j(�
jl`m\ek�[èX`cc\lij�Z\j�gifYcvd\j�[\�kivj�givj*

Ifli�wki\�Zfdgc\k(�`c�]Xlk�giuZ`j\i�hl\�e`�Xl�Gfi[)O`\keXd�e`�jli�c\j�k\ii`kf`i\j�[l�
@*K*I*�XlZle\�]fid\�[ èfggfj`k`fe�glYc`hl\�e\�j\dYc\�Xmf`i�uku�kfcuiu\*�C\�e èX`�gXj�[\�
i\ej\`^e\d\ekj�hlXek�Xl�jfik�[\�c\lij�gi`jfee`\ij�gfc`k`hl\j*�à

#>RYTU]$'

)()*� 9GD>IH�9:�A |=DBB:'� ã�=uZi\k� [\� j\gk\dYi\� jli� cè\dgcf`�[\j�
cXe^l\j�[Xej�c\j�i\cXk`fej�jfZ`Xc\j*

E\�B_^YdUeb�RU\WU�[l�2�j\gk\dYi\� -53/�glYc`\�c\�[uZi\k�[l� -5�al`cc\k� -53/�
X[fgku�gXi�c\�<fej\`c�Zlckli\c�eu\icXe[X`j*�<\�[uZi\k(�[`k�[\�j\gk\dYi\(�iv^c\�
\e�-2�Xik`Zc\j(�cX�cXe^l\�r�\dgcfp\i�[ èle\�gXik�gfli�c\j�i\cXk`fej�jfZ`Xc\j�\eki\�
\dgcfp\lij� \k� kiXmX`cc\lij(� [ èXlki\� gXik� gfli� c\j� XZk\j� \k� [fZld\ekj� [\j�
\eki\gi`j\j�[\�cX�iu^`fe�]cXdXe[\�r�cè\oZclj`fe�[\j�Zfddle\j�[`k\j�r�]XZ`c`kuj*�
Bc�giumf`k�\e�flki\�[\j�d\jli\j� [\�jlim\`ccXeZ\(� [\j�Zfeki{c\j(� [\j�g\ihl`j`)
k`fej�\k�[\j�jXeZk`fej*

E\�[uZi\k�[\�j\gk\dYi\�X�jljZ`ku�\e�;\c^`hl\�[\j�gfcud`hl\j�kivj�m`m\j�f|�
c\j�gifYcvd\j�[\� [if`kj� [\� cè_fdd\�jè̀ dYi`hl\ek�Xm\Z�[\j� hl\jk`fej�gfc`k`)
hl\j�\k�ali`[`hl\j*

F*�@c`ee\(�d`e`jki\�[\�cè>dgcf`�\k�[l�MiXmX`c(�kflk�\e�gi\eXek�cX�[u]\ej\�
[\�cX�iu^c\d\ekXk`fe�gi`j\�[Xej�le�jflZ`�[\�aljk`Z\�jfZ`Xc\�\k�[\�jXlm\^Xi[\�[\�
cèXlkfefd`\� Zlckli\cc\� [uar� ^XiXek`\� gXi� cèXik`Zc\� 15� RYc� [\� cX� <fejk`klk`fe(�
jè̀ ehl`vk\�[\j�[`]]`Zlckuj�[\�jfe�Xggc`ZXk`fe�hl`�gfliiX`\ek�Zfe[l`i\� r�á�[\j�
j`klXk`fej�Xek`jfZ`Xc\j�à�\k�[`jZi`d`eXkf`i\j(�jlikflk�r�cèu^Xi[�[\j�kiXmX`cc\lij�
`dd`^iuj�#6'E'%� LueXk(� -53/)-530(�.1�fZkfYi\� -53/%*

E\�d`e`jki\�giuZ`j\� 6
á�EèXjj\dYcu\� ucXi^`\� [\� cX� Zfdd`jj`fe� r� cXhl\cc\� kflj� c\j� d`e`jki\j� `ekui\jjuj�

Xjj`jkX`\ek(�jè\jk�iule`\�\eki\k\dgj*�>cc\�\jk`d\�hl\�c\j�\oZ\gk`fej�giuml\j�r�cèXik`Zc\�1
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ZfeZ\ieXek�cX�cXe^l\�uZi`k\(� jfek�u^Xc\d\ek�[ èXggc`ZXk`fe�gfli�cX� cXe^l\�gXicu\*�IXi�
X`cc\lij(�`c�Zfem`\ek�[ è̀ ek\igiuk\i�cèXik`Zc\�1�[\� k\cc\� ]Xtfe�hl\�cèfYc`^Xk`fe�[è\dgcfp\i�
c\�eu\icXe[X`j�e è\oZcl\�gXj�cè\dgcf`�[ èle\�Xlki\�cXe^l\�\k�hl\�[\j�kiX[lZk`fej�gl`jj\ek�
wki\�]X`k\j� r�cè̀ e`k`Xk`m\�[\� cè\dgcfp\li*� EX�Zfdd`jj`fe�ukX`k�u^Xc\d\ek�[èXm`j�hl\� c\�
[uZi\k�e è\jk�gXj� [ èXggc`ZXk`fe�gfli� c\j�g\ijfee\j� \]]\ZklXek� [\j�gi\jkXk`fej� k\dgf)
iX`i\j� \e�?cXe[i\*�>e]`e(� cX�Zfdd`jj`fe�X�jflc`^eu�hl è\cc\�[\dXe[\�le\�Xggc`ZXk`fe�
i`^fli\lj\� [l� [uZi\k� gfli� c\j� \dgcfp\lij�dX`j� hlè\cc\� X[d\k�le\� Xggc`ZXk`fe� gclj�
jflgc\�r�cèu^Xi[�[\j�kiXmX`cc\lij*

CèX`� Z_Xi^u�d\j� j\im`Z\j� [ è̀ ejg\Zk`fe� [\� giugXi\i� cèXggc`ZXk`fe� [l� [uZi\k� [Xej� c\�
j\ej�[l�Zfdd\ekX`i\�]flie`�gXi�cX�Zfdd`jj`fe*�Mflk\]f`j(�a\ �ZiX`ej�hl\�c\j�[`]]`Zlckuj�
e\� jli^`jj\ek� Y`\ek{k*� IcX`ek\� X� uku� [ugfju\� r� cè̀ ejg\Zk`fe� [\j� cf`j� jfZ`Xc\j� gfli�
`e]iXZk`fe�Xlo�Xik`Zc\j�/� \k�1�[l�[uZi\k(�gXiZ\�hlèle\�Zfddle`ZXk`fe�[\� cX� [`i\Zk`fe�
XmX`k�uku�]X`k\�r�cX�[ucu^Xk`fe�jpe[`ZXc\�\e�kiX[lZk`fe�fiXc\*

E\�c`Y\ccu�[\�cX�gcX`ek\�[udfeki\�hl\�c\j�[`jgfj`k`fej�[l�[uZi\k�fek�uku�`ek\igiuku\j�
jki`Zk\d\ek�\k�efe�j\cfe�cè̀ ek\igiukXk`fe�[\�cX�Zfdd`jj`fe*

Ne�Xlki\�gifYcvd\�dèX�uku�jfld`j�gXi�c\j� XkkXZ_uj�jfZ`Xlo�[\�Z\ikX`e\j�XdYXjjX)
[\j*� Bcj� ZfeZ\ie\ek�cX� j`klXk`fe�[ èle�giugfju� [\�cè\dgcfp\li(�gXi�\o\dgc\� [ èle�Z_\]�
[èuhl`g\�fl�Zfeki\dXyki\�[ èle\�d`e\�[\�<Xdg`e\(�hl`�e\�ZfeeXyk�gXj�c\�eu\icXe[X`j�
\k�hl`�[f`k�kiXejd\kki\�[\j�fi[i\j�r�le �Xlki\�kiXmX`cc\li�hl`�e\�ZfeeXyk�gXj�[XmXekX^\�
c\�eu\icXe[X`j*� à

#>TU]$'

E\�d`e`jki\�gflijl`k�\e�j`^eXcXek�hl\chl\j�d\jli\j� gi`j\j� \e� ]Xm\li�[\j�
kiXmX`cc\lij�`dd`^iXekj*

E\�iXggfik�ZfeZ\ieXek�c\�[uZi\k(�gXil�[Xej�c\�;lcc\k`e�[ è̀ e]fidXk`fe�[\�cX�
AYWeU�RU\WU�̀ _eb�\Q�TmVU^cU�TUc�Tb_Ydc�TU�\|X_]]U�[\�[uZ\dYi\�-53/(�i\af`ek�c\j�
giufZZlgXk`fej� [\�F*� @c`ee\*� <\�iXggfik(� Xgivj� Xmf`i� uefeZu�le\� jui`\� [\�
gi`eZ`g\j� \jj\ek`\cj(� \oXd`e\� c\j� [`jgfj`k`fej� [l� [uZi\k� hl`� gflijl`m\ek� le�
Ylk�cu^`k`d\� \k�Z\cc\j� hl`(� [ugXjjXek�Z\� Ylk(� cvj\ek� [\j� `ekuiwkj� cu^`k`d\j� fl�
`dgfj\ek�[\j�i\jki`Zk`fej�`ealjk`]`XYc\j*

)()+� 9GD>IH�9:�A |=DBB:'�ã�E`Y\iku�[ è̀ e]fidXk`fe�\k�[ è\ogi\jj`fe*
ã�<fdd\iZ\�[\j�Xid\j*�ã�E`Y\iku�[\� iule`fe�gXZ`]`hl\*�ã�FXe`)
]\jkXk`fe�Zfeki\�á�;iXj`c)>ogfik�3/� à*�ã�E`Y\iku�[ èfg`e`fe*�ã�HYa\Z)
k\lij�[\�ZfejZ`\eZ\*�ã�Mfikli\j*�ã�H*M*:*G*

-*� :l� LueXk(� c\� -4� al`e� -530(� Xl� Zflij� [l� [uYXk� [ è̀ em\jk`kli\� [l� ^fl)
m\ie\d\ek�M`e[\dXej(�F*�<fgg`\k\ij�$Ofc*%�[\dXe[\� 6

á�JlXe[�Z\jj\iX)k)fe�[ èukfl]]\i�fl�[\�]Xcj`]`\i�c\j� `e]fidXk`fej�i\cXk`m\j�Xl� kiX]`Z�
[ èXid\j� r�S\\Yil^^\�9� JlXe[�d\kkiX)k)fe� ]`e� r� cX� iugi\jj`fe� jè\o\itXek� Zfeki\� c\j�
gXZ`]`jk\j� hl`�mfek�jè̀ e]fid\i�jli�gcXZ\�9�<\� eè\jk�gXj� r�cè_fee\li�[l� I*L*;*� [ èXmf`i�
Zfeki`Ylu� r� ]X`i\� i\a\k\i�cX� gifgfj`k`fe�[\�F*� OXe_X\^\e[fi\e� k\e[Xek�r�Ziu\i�le\�
Zfdd`jj`fe�gXic\d\ekX`i\�[è\ehlwk\�Xl�jla\k�[\�Z\�kiX]`Z*� à

$*6'E*(� LueXk(�L*>*� -530(� -.al`e� -530%*

E\�Ii\d`\i�d`e`jki\(�F*�M`e[\dXej�cl`�iugfe[�Yi`vm\d\ek�6
á�Ifli�Z\�hl`�\jk�[l�kiX]`Z�[èXid\j�$***%(�a\ �i\^i\kk\�Z\ikX`ej�]X`kj�Xl�jla\k�[\jhl\cj�a\�

iXjj\dYc\iX`�c\j�i\ej\`^e\d\ekj�i\hl`j*� à
#>TU]$'
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E\j� ]X`kj� \e� ZXlj\� jfek� iXggfikuj� [Xej� le\� hl\jk`fe� eÄ� -0� gfju\� gXi�F*�
OXe[\d\lc\YiflZb\�$Ofc*%�Xl�d`e`jki\�[\�cX�Cljk`Z\(�c\�.5�dX`� -530� 6

á�=\gl`j� gXj�dXc� [\� k\dgj(� cX�@\e[Xid\i`\� \k� cX�;i`^X[\�jguZ`Xc\� [\�K\Z_\iZ_\�
Zfeki{c\ek�jumvi\d\ek� kflk\j� jfik\j� [\� Zfd`kuj� [ èXZk`fe� `[uXc`jk\j� \k�[ èfi^Xe`jXk`fej�
gXZ`]`jk\j(�Xe`duj�\e�fi[i\�gi`eZ`gXc�gXi�[\j�a\le\j�\k�[fek�cèfi`\ekXk`fe�\jk�Z\ikX`e\)
d\ek�gfj`k`m\*

<\j� [`]]ui\ekj� ^iflg\j� [èXZk`fe� e\� jfek� gXj� jlYm\ij`]j7� `cj� \ek\e[\ek� j`dgc\d\ek�
i\g\ej\i�c\j�gifYcvd\j�[\�cX�gX`o�[Xej�le�\jgi`k�iuefmXk\li�\k�Zi`k`hl\*

Eèá� `ekuiwk�à�gXi]f`j�kivj�gfljju�hl\�c\li�dXe`]\jk\ek�cX�gfc`Z\�\k�cX�^\e[Xid\i`\�d\�
gXiXyk� gXi� Zfejuhl\ek� \oX^uiu*� :� k`ki\� [ è\o\dgc\(�a\� mfl[iX`j� Z`k\i� c\� ZXj� hl`� jè\jk�
giuj\eku� c\� m\e[i\[`� -3� dX`� [\ie`\i� r�;cXeb\eY\i^\*� E\� <fd`ku� [ èXZk`fe� Zfeki\� c\�
kiXejgfik�[ èXid\j�XmX`k�fi^Xe`ju�Xl�<Xj`ef�le\�iule`fe�[ è̀ e]fidXk`fe�Xm\Z�gifa\Zk`fe�
[\�[`Xgfj`k`m\j*�I\l�XmXek�c\�[uYlk�[\�cX�iule`fe(�cX�;*L*K*�X�jX`j`�c\j�[`Xj�i\cXk`m\j�Xlo�
\ogu[`k`fej�[èXid\j�r�gXik`i�[l�gfik�[\�S\\Yil^^\*

CèX`d\iX`j�hl\�Ffej`\li�c\�d`e`jki\�[\�cX�Cljk`Z\�d\�[`j\� 6
-Ä� j`�[\j�d\jli\j�[\�Z\�^\ei\�e\�Zfejk`kl\ek�gXj�le\�Xkk\`ek\�Xl�[if`k�[èXjjfZ`Xk`fe�

\k�[\�iule`fe�gXZ`]`hl\j�\k�r�cè̀ e]fidXk`fe�[udfZiXk`hl\7
. � jè̀ c� \jk`d\�hl\� [\j� XjjfZ`Xk`fej�hl`�e\�m`j\ek�XlZle\� XZk`fe�jlYm\ij`m\�[f`m\ek�

iu\cc\d\ek�wki\�jfld`j\j�r�[\�k\cc\j�d\jli\j�[\�Zfeki{c\�9
#7e\\'� F'G'%�<_XdYi\(�L*>*� -530(�e �2(�.�al`cc\k� -530%*

E\�d`e`jki\�[u�cX�Cljk`Z\�iugfe[� 6
á�Bc�i\jjfik�[è̀ e]fidXk`fej�Zfddle`hlu\j�gXi�c\j�Xlkfi`kuj�al[`Z`X`i\j�Zfdguk\ek\j�

hl\�Z\�eè\jk�gXj�cX�;*L*K*(�dX`j�cX�gfc`Z\�al[`Z`X`i\�hl`�\jk�`ek\im\el\�r�cèfZZXj`fe�[\�cX�
iule`fe�[ è̀ e]fidXk`fe�Xm\Z�[`Xgfj`k`m\j�hl`�gfikX`k�jli�c\�d`c`kXi`jd\�\k�c\j�kiXejgfikj�
[èXid\j� \e� ;\c^`hl\� \k� ukX`k� fi^Xe`ju\� [Xej� c\� á�Dc\`eblejkk_\Xk\i�à� [l� <Xj`ef� [\�
;cXeb\iY\i^\*

-*� <\kk\�`ek\im\ek`fe�ukX`k�dfk`mu\�gXi�le\�\ehlwk\�al[`Z`X`i\�r�Z_Xi^\�[ è̀ eZfeelj�
`eZlcguj� [ èXmf`i� \e]i\`ek� c\j� [`jgfj`k`fej� [\� cèXik`Zc\� *+)(Ub%� -Ä(� [l� <f[\� gueXc*� :�
cèfZZXj`fe� [\� cX� gifa\Zk`fe� [\� [`Xgfj`k`m\j� XeefeZu\(� hl\chl\j)le\j� [\� Z\cc\j)Z`(�
iuXc`ju\j�XggXi\dd\ek�\e� `e]iXZk`fe� r�cèXik`Zc\�jljm`ju(� fek�uku� jX`j`\j*� EX[`k\� `ek\i)
m\ek`fe�e\�gfik\�[feZ�elcc\d\ek�Xkk\`ek\�Xlo�c`Y\ikuj�^XiXek`\j�gXi�cX�<fejk`klk`fe*

+'� E\j� ]X`kj� `eZi`d`euj� Zfejk`kl\ek� [\j�XZk\j� [ è̀ ejkilZk`fe� \k�e\�g\lm\ek(� [vj� cfij(�
wki\�Zfej`[uiuj�Zfdd\�[\j�d\jli\j�[\�Zfeki{c\�[`i`^u\j�Zfeki\�le\�XjjfZ`Xk`fe*�à

#>TU]$'

=Xej�le\� hl\jk`fe�eÄ� -,�[l�.4�dX`� -530(�F*� @c`ee\� $I*L*;*%� `ek\iif^\� c\�
d`e`jki\� [\� cX� Cljk`Z\� jli� c\j� dwd\j� ]X`kj(� `c� fYk`\ek� le\� giuZ`j`fe� jlggcu)
d\ekX`i\� 6

á�<\kk\� jX`j`\� ]X`k� gXik`\� [\j� XZk\j� [ è̀ ejkilZk`fe� gfjuj� gXi� le� al^\� [ è̀ ejkilZk`fe�
cu^Xc\d\ek�jX`j`(�[Xej� c\�ZX[i\�[ èle\� \ehlwk\�al[`Z`X`i\�dfk`mu\�gXi�[\j�]X`kj�hl\� c\�
<f[\� gueXc� iugi`d\� \e� jfe� Xik`Zc\� -.,dUb%� -Ä*� Bc� e\� jèX^`k� [feZ� gXj� [\� d\jli\j� [\�
Zfeki{c\�e`�[ èXkk\`ek\�gfiku\�Xlo�c`Y\ikuj�^XiXek`\j�gXi�cX�<fejk`klk`fe*� à

#7e\\'� F'G'%�<_XdYi\(�L*>*� -530(�eÄ�2(�.�al`cc\k� -530%*

EèXik`Zc\� -.,dUb%� -Ä�[l�<f[\�gueXc�jèuefeZ\�Zfdd\�jl`k�6
á�L\iX�gle`�[ èle�\dgi`jfee\d\ek�[\�_l`k�aflij� r�$le�Xe%�\k�[ èle\�Xd\e[\�[\�.2�r�

-,,� ?� 6� -Ä� hl`Zfehl\(� jXej� Xlkfi`jXk`fe� [\� cèXlkfi`ku� d`c`kX`i\(� dXi`k`d\� fl� Xuif)
eXlk`hl\(� XliX� \ouZlku� gXi� le� gifZu[u� hl\cZfehl\� [\j� c\mu\j� fl� fguiXk`fej� [\�
kfgf^iXg_`\� [Xej� le� iXpfe� [ èle� dpi`Xdvki\� fl� [Xej� kflk� Xlki\� iXpfe� hl`� j\iX�
lckui`\li\d\ek�]`ou�gXi�c\�d`e`jki\�[\�cX�=u]\ej\�eXk`feXc\(�Xlkfli�[ èle\�gcXZ\�]fik\(
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[ èle� flmiX^\� [\� [u]\ej\(� [ èle� gfjk\(� [ èle� ukXYc`jj\d\ek� XuifeXlk`hl\� Xlki\� hl èle�
Xuif[ifd\�fl�Xuif^Xi\(�[ èle�[ug{k(�dX^Xj`e�fl�gXiZ�d`c`kX`i\j(�r�gXik`i�[\j�flmiX^\j�
XmXeZuj�fl�XliX�gi`j�[\j�g_fkf^iXg_`\j�[ èle�[\�Z\j�c`\lo(�flmiX^\j�fl�ukXYc`jj\d\ekj(�
u[`ku(�\ogfju(�m\e[l�fl�[`jki`Ylu�[\j�i\gif[lZk`fej�[\�Z\j�ml\j*� à

=Xej�le\�hl\jk`fe�eÄ�0,�[l� -5�al`cc\k� -530(�F*�@c`ee\�dfeki\�cX�]X`Yc\jj\�
[\�cX�gfj`k`fe�X[fgku\�gXi�c\�d`e`j\�[\�cX�Cljk`Z\� 6

á� -Ä� <fdd\ek� g\lk)`c� aljk`]`\i� hl\� Z\k� Xik`Zc\� jf`k� [ èXggc`ZXk`fe� \e� le� gfik� [\�
Zfdd\iZ\� k\c� hl\� S\\Yil^^\(� Xcfij� hl\� c\j� kfli`jk\j� g\lm\ek� p� Z`iZlc\i� c`Yi\d\ek(�
m`j`k\i�c\�gfik�\e�YXk\Xl�[\�gcX`j`i�\k�j\�gifd\e\i�jli�c\�dli�[\�S\\Yil^^\(�Z\Z`�jXej�
i\eZfeki\i�cX�df`e[i\�fYjkilZk`fe� kflZ_Xek�cX�gi`j\�[\�g_fkfj(�]`cdj(�\kZ*� 9

. � <fej`[vi\)k)`c� cX�m\ek\� [èXid\j�Zfdd\� le\�fguiXk`fe� d`c`kX`i\�fl� Zfdd\�le\�
fguiXk`fe�Zfdd\iZ`Xc\�9

=Xej� c\� ZXj� f|� c\� d`e`jki\� [\� cX� Cljk`Z\� Zfej`[vi\� cX� m\ek\� [ èXid\j� Zfdd\� le\�
fguiXk`fe� Zfdd\iZ`Xc\(� Zfdd\ek� g\lk)`c�aljk`]`\i� hl è\cc\� gl`jj\� [fee\i�c`\l� r� cèXg)
gc`ZXk`fe�[\�cèXik`Zc\� -.,*Ub%� -Ä�9�à

#7e\\'� F'G'%�<_XdYi\(�L*>*� -530(�eÄ� --(2�Xf}k� -530%*

E\�d`e`jki\� Xggiflm\� `dgc`Z`k\d\ek� cèXeXcpj\� Zfek\el\� [Xej� cX� hl\jk`fe�
[\� F*� @c`ee\� gl`jhlè̀ c� fgvi\(� gXi� iXggfik� r� jX� iugfej\� giuZu[\ek\(� le\�
jui`\lj\�ZfliY\�i\ekiXek\� 6

á�EX� hl\jk`fe� [\� jXmf`i�j`� cèXik`Zc\� >+)dUb%� -Ä(� [l� <f[\� gueXc� jèXggc`hl\� Xlo� ]X`kj�
m`juj�gXi�cè_fefiXYc\�d\dYi\�j\�iXggfik\�r� cè`ek\igiukXk`fe�[\�cX�cf`�\k�e è\jk�gXj�[\�cX�
Zfdguk\eZ\�[l�d`e`jki\�[\�cX�Cljk`Z\*

<è\jk� Xl� IXic\d\ek� \k(� [Xej� c\j� ZXj� [è\jgvZ\j� hl`� c\lij� jfek�jfld`j(� Xlo� Zflij� \k�
ki`YleXlo(�hl è̀ c�XggXik`\ek�[\�[uZ`[\i�[Xej�hl\c�j\ej� cX�cf`�[f`k�wki\�`ek\igiuku\*�à

#>TU]$'

.*� F*� =\]fjj\k� $?*=*?*)K*P*%� \k�F*� IcXjdXe�$I*L*<*%� `ek\iif^\ek�c\�d`)
e`jki\� [\� cè̀ ekui`\li� Xl� jla\k� [\� cX� m`fc\eZ\� ^iXkl`k\� \dgcfpu\� gXi� cX� gfc`Z\�
Yilo\ccf`j\� cfij� [\� cX� dXe`]\jkXk`fe� [\� gifk\jkXk`fe� [l� -,� efm\dYi\� -53/�
jljZ`ku\� gXi� cèfi^Xe`jXk`fe� r� ;ilo\cc\j� [\� cX� ]f`i\� Zfdd\iZ`Xc\�
á�;iXq`c)>ogfik�3/� à*

Ne\�a\le\�cpZu\ee\(�\e�gXik`Zlc`\i(�XmX`k�uku�YilkXc\d\ek�dXkiXhlu\�Xcfij�
hl\� cX�dXe`]\jkXk`fe� [\�a\le\j�j\� [uiflcX`k�[\� ]Xtfe� \ek`vi\d\ek�gXZ`]`hl\�
#6'E'%�<_XdYi\(�L*>*� -530(�.5�efm\dYi\� -53/(�g*�1,-%*

F*�IcXjdXe�giuZ`j\� 6
á�EX�gfj`k`fe�[Xej� cXhl\cc\�dX�ZfeZ`kfp\ee\�X� uku� X^i\jju\�gXi�c\j�gfc`Z`\ij� Xiduj�

giflm\�cX�^iXkl`ku�[\�c\li�[uZ_Xye\d\ek� 6� \cc\�XmX`k�^c`jju�[Xej�cX�Yfl\�\e�jè\e]lpXek(�
\cc\�]lk�]iXggu\�r�k\ii\*

<\lo� hl`� fek� uku� kudf`ej� [\j� ]X`kj� X]]`id\ek� hl\� cX� gfc`Z\� X� Z_Xi^u� jXej� XlZle\�
gifmfZXk`fe�g_pj`hl\�[\j�dXe`]\jkXekj7�`cj�Xaflk\ek�hl\�Zè\jk�Xl�dfd\ek�f|�c\�^iflg\�
j\� [`jg\ijX`k�[Xej� c\j� il\j� cXkuiXc\j� hl\� cX� gfc`Z\� X� Z_Xi^u(� gflijl`mXek� c\j� ]lpXi[j(�
]iXggXek�Xm\Z�le\�m`fc\eZ\�iXi\�\k�jXej�[`jZ\ie\d\ek***� LXej�[`jZ\ie\d\ek(�a\�c\li�\e�
]X`j� Ziu[`k(� ZXi� `c� \jk� Xjj\q� kiflYcXek� [\� ZfejkXk\i� hl\� gXid`� c\j� m`Zk`d\j� fe� kiflm\�
jlikflk�[\j�a\le\j�]`cc\j�\k�[\j�g\ijfee\j�s^u\j�[fek�Z\ikX`e\j�[èX`cc\lij�j\�kiflmXek�cr�
Xl�_XjXi[�[\�c\li�å�j_fgg`e^�ç*� à

#>TU]$'
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E\�d`e`jki\�iugfe[�Xlo�[\lo�[uglkuj� 6
á�E\j�]X`kj� umfhluj�gXi�FF*�=\]fjj\k�\k�IcXjdXe�j\�jfek�[uiflcuj�jli�c\� k\ii`kf`i\�

[\�cX�m`cc\�[\�;ilo\cc\j�f|�kflk\�dXe`]\jkXk`fe�\jk�`ek\i[`k\(�efkXdd\ek�c\�jXd\[`(�\k�
Z\(�\e�m\ikl�[èle�iv^c\d\ek�ZfddleXc*

Be]fidu�[\�Z\j�`eZ`[\ekj(�hl\�a\�[ugcfi\(�a èX`�]X`k�gifZu[\i�r�le\�`e]fidXk`fe�Xlgivj�
[\j�Xlkfi`kuj�i\jgfejXYc\j*

C\�jX`j`j�cèfZZXj`fe�[\�Z\j�hl\jk`fej�gfli�Zfe]`id\i�hl\�c\j�gfc`Z\j�ZfddleXc\j�jfek�
gcXZu\j�jflj�cèXlkfi`ku� \k�cX�i\jgfejXY`c`ku�[\j�Yfli^d\jki\j*

Ne\�gcX`ek\� XpXek�uku�[ugfju\� Xlgivj�[\j�Xlkfi`kuj�al[`Z`X`i\j� gXi�F #�FXiX^\(� `c�
XggXik`\ek� r� Z\j� Xlkfi`kuj� [\� mui`]`\i� cè\oXZk`kl[\� [\j� ]X`kj� umfhluj� \k� [ èukXYc`i� c\j�
i\jgfejXY`c`kuj*� à

#>TU]$'

Ofp\q�[uar�Z\kk\�Z_ife`hl\�eÄ�44,*�

/*� Efij�[\�cX�juXeZ\�[l�2�[uZ\dYi\� -53/(�r�cX�<_XdYi\(�F*�FXkk_\pjj\ej�
$Ofc*%� ]X`k� ukXk� [èle\� X]]`idXk`fe� [\� F*� L\Xe� F\� ;i`[\(� giuj`[\ek�
[èá�:de\jkp� Bek\ieXk`feXc�à� j\cfe� cXhl\cc\� á�cèfe� \ej\`^e\� cX� kfikli\� Xlo�
d`c`kX`i\j� [\j� ]fiZ\j� Xidu\j� [\� cèH*M*:*G*� à� #6'E'%� <_XdYi\(� -53/)-530(� 2�
[uZ\dYi\� -53/%*�

E\�d`e`jki\� [\j�MiXmXlo�glYc`Zj(� Xl� efd� [l�d`e`jki\� [\� cX� =u]\ej\� eX)
k`feXc\(�[fee\�cX�iugfej\�jl`mXek\� 6

á�=Xej� XlZle\� le`ku� Y\c^\� [\j�d`c`kX`i\j� e\� jfek� \ekiXyeuj� gfli� cè\ouZlk`fe� [ è̀ e)
k\iif^Xkf`i\j�Xm\Z�Xggc`ZXk`fe�[\�kfikli\j*

G `� \e� ;\c^`hl\(� e`� r� cèukiXe^\i(� [\j�d\dYi\j� [\j� ]fiZ\j� Xidu\j� Y\c^\j� eèfek� uku�
`e`k`uj�r�Z\j�gifZu[uj�gXi�[\j�;i`kXee`hl\j�fl� gXi�[\j�:dui`ZX`ej�fl� gXi� kflk�Xlki\�
Xcc`u*

Bc� e\� g\lk� [feZ� [\� Z\� ]X`k� \o`jk\i� [ èle`kuj� jguZ`Xc`ju\j� hl`� [f`m\ek� fYk\e`i� [\j�
i\ej\`^e\d\ekj�Xl�dfp\e�[\�kfikli\j*� #

=\� gclj(� j`� `c�p� X�hl\chl\j�df`j� [\j� `eZ`[\ekj� j`d`cX`i\j� j\� jfek�XZZ`[\ek\cc\d\ek�
gif[l`kj� \e� ;\c^`hl\(� cX� gi\jj\� \k� cèfg`e`fe� glYc`hl\� \e� fek� uku� `ddu[`Xk\d\ek�
`e]fidu\j*

E\j�]X`kj�fek�uku�gfikuj�r�cX�ZfeeX`jjXeZ\�[\j�ki`YleXlo�\k�c\j�ZflgXYc\j�fek�uku�al^uj�
\k�Zfe[Xdeuj*

>eZfi\� le\� ]f`j(� \k�a\ � c\� iugvk\� Xm\Z� ]fiZ\(� XlZle\� le`ku� Y\c^\(� e`� XlZle\� le`ku�
HM:G(�e è\jk�\ekiXyeu\�r�Z\j�gifZu[uj�`^efYc\j*� à

#>TU]$'

)(),� 9GD >IH� 9:� A |=DBB:'� ã� O`e^k)Z`ehl`vd\� Xee`m\ijX`i\� [\� cX�
=uZcXiXk`fe�le`m\ij\cc\*�ã�<iuXk`fe�[èle�gfjk\�[\�AXlk�<fdd`jjX`i\�
[\j�GXk`fej�Ne`\j�Xlo�[if`kj�[\�cè_fdd\*�

Ofp*� cè̀ ek\im\ek`fe� [l� [ucu^lu� Y\c^\� r� cX� kif`j`vd\� Zfdd`jj`fe� [\� cè:j)
j\dYcu\�^ueuiXc\�[\j�GXk`fej�Ne`\j�cfij�[\�cX�ZfddudfiXk`fe�[\�cX�=uZcX)
iXk`fe�le`m\ij\cc\�[\j�[if`kj�[\�cè_fdd\�#6(8',(HG'+))*$'
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)()-� :6�J'�ã�>Z_Xe^\j�Xm\Z�c\j�>kXkj�mf`j`ej*

Kugfe[Xek�r�le\�hl\jk`fe�eÄ�.,�[\�F*�=\il\cc\j�$I*L*;*%�[l�.-�efm\dYi\�
-53/�ZfeZ\ieXek�c\j�]flie`kli\j�[ è\Xl�gfkXYc\�gXi�cX�;\c^`hl\�r�j\j�mf`j`ej�\k�
jX�iuZ`gifhl\(�c\�d`e`jki\�[\j�:]]X`i\j�uZfefd`hl\j�[fee\�[\j�`e]fidXk`fej�
k\e[Xek�r�dfeki\i�hl\�Z\cc\j)Z`�gfik\ek�jli�[\� ]X`Yc\j�hlXek`kuj� #7e\\'� F'G'%�
<_XdYi\(� -53/)-530(�eÄ�2(� --� [uZ\dYi\� -53/%*

)().� :C:G<>:'� ã� <fekiXk� \eki\� cX� LHG:MK:<A� \k� le� Zfejfik`ld�
`ek\ieXk`feXc(� p� Zfdgi`j� =`jki`^Xq*� ã� <fejkilZk`fe� [ èle�duk_Xe`\i�
XjjliXek�c\�kiXejgfik�[l�^Xq�jflj�gXm`ccfe�eXk`feXc�Y\c^\*

=\j� iugfej\j� [feeu\j� i\jg\Zk`m\d\ek� gXi� c\j�d`e`jki\j� [\j�:]]X`i\j� uZf)
efd`hl\j� r� cX� hl\jk`fe� eÄ�//� [\�F*� = è_X\j\c\\i� $I*O*O*%� [l� -/� [uZ\dYi\�
-53/� #7e\\'� F'G'%� <_XdYi\(� -53/)-530(� eÄ� 4� [l� 4� aXem`\i� -530%� \k� gXi� c\�
d`e`jki\� [\j�<fddle`ZXk`fej� \k�[\� cX�Ifc`k`hl\�gfiklX`i\� r�c è̀ ek\ig\ccXk`fe�
[\�F*� <cX\j� $;*L*I*%� #6'E'%� LueXk(� -53/)-530(�juXeZ\� [l�.5�efm\dYi\� -53/(�
gg*� 145� \k� jj*(� 8_]`dU� bU^Te� Q^Q\idYaeU%� gg*� -40� \k� jj*%(� fe� i\cvm\� c\j�
i\ej\`^e\d\ekj�jl`mXekj�Xl�jla\k�[l�ZfekiXk�[\�m\ek\�\k�[èXZ_Xk�[\�^Xq�eXkli\c�
c`hlu]`u(� ZfeZcl� \eki\� cX� LfZ`uku� eXk`feXc\� Xc^ui`\ee\� LHG:MK:<A� \k�le�
Zfejfik`ld�[ è\eki\gi`j\j�^Xq`vi\j�\lifgu\ee\j�[fek�]X`k�gXik`\�=`jki`^Xq*�<\�
ZfekiXk�e\�g\lk(� á�\e�m\ikl�[ èle\�[`jgfj`k`fe�ZfekiXZkl\cc\***� wki\�Zfddle`)
hlu�r�[\j� k`\ij�à� #7e\\'� F'G'?_S'� SYd'$'

EX�iugfej\�[l�d`e`jki\�[\j�<fddle`ZXk`fej�giuZ`j\� 6
á�<\� ZfekiXk� e\� Zfdgfik\� XlZle\� ZcXlj\� g\id\kkXek� r� cX� LHG:MK:<A� [ è̀ ek\i)

ifdgi\�cX�]flie`kli\�[\�^Xq�fl�[èp�d\kki\�]`e�giudXkliud\ek*�Bc�jèX^`k�[èle�ZfekiXk�[\�
]flie`kli\� [ èue\i^`\� r� cfe^� k\id\(� f|� cX� LHG:MK:<A� X� \o`^u� cè̀ ek\im\ek`fe� [\j�
XZ_\k\lij�\k�X�XZZ\gku�le�gi`o�[\�YXj\�]`o\�\k�f|� c\j�XZ_\k\lij(�[\�c\li�Z{ku(�fek�\o`^u�
hl\� Z\kk\� `ek\im\ek`fe� ]`eXeZ`vi\� X`cc\� [\� gX`i� Xm\Z� cX� ]flie`kli\� [\� dXkui`\c� \k� [\�
gi\jkXk`fej�gXi�c\lij�gXpj�i\jg\Zk`]j*

E\j� `ejkXccXk`fej� i\hl`vi\ek� [\� ^ifj� `em\jk`jj\d\ekj� hl\� cX� LHG:MK:<A� e\�
gfliiX`k�]`eXeZ\i�jXej�cèX`[\�[\j�XZ_\k\lij*�:l�j\`e�[l�Zfejfik`ld�[fek�=`jki`^Xq�]X`k�
gXik`\(� c\j� gXik\eX`i\j� fek� Zfem\el� [\� c\� ]X`i\� Xl� gifiXkX� [\j� hlfk`kuj� iuj\imu\j� r�
Z_XZle�[\�c\lij�gXpj(�Z\�hl`�]X`k�hl\�cX�hlfk\)gXik�Y\c^\�jèucvm\�r�\em`ife�.,�"*

2,�!�[l�]`eXeZ\d\ek�fek�kiX`k�Xlo�Ziu[`kj�c`uj�Xlo�fguiXk`fej�[ è\ogfikXk`fe*�Eè>kXk�X�
fZkifpu� le\�jlYm\ek`fe� [\� i\ek\� fi[`eX`i\� [\� ,(41� "(� dXafiu\�[\� ,(1,�"� gfli� k\e`i�
Zfdgk\�[\j�df[Xc`kuj�[\�gX`\d\ek�]`ou\j�r�cèuZ_uXeZ\*�EèH]]`Z\�[l�=lZif`i\�f]]i\�c\j�
^XiXek`\j�euZ\jjX`i\j*

Ifli�c\j�Ziu[`kj�efe�c`uj(�cè>kXk�X�[uZ`[u�[èXmXeZ\i�r�cX�jfZ`uku�=`jki`^Xq�le�dfekXek�
[\� 1� d`cc`Xi[j� [\� ]iXeZj�Y\c^\j� r�le� kXlo�[ è̀ ekuiwk� [\� 3(/.�!� gfli�g\id\kki\� r� Z\kk\�
jfZ`uku� [ èfZkifp\i� r� cX� LHG:MK:<A� le� Ziu[`k� [l� dwd\� dfekXek� \k� Xlo� dwd\j�
Zfe[`k`fej*� =`jki`^Xq� i\dYflij\iX� Z\kk\� XmXeZ\� \e� ZXg`kXc� \k� `ekuiwkj� r � cè>kXk*� Ne�
jlggcud\ek�um\ekl\c�j\iX`k�fZkifpu�r�=`jki`^Xq�jflj�]fid\�[èle�Ziu[`k�]`eXeZ`\i*

E\j�Y\jf`ej�ue\i^uk`hl\j�Zif`jjXekj�[l�gXpj�\k�c\j�gfjj`Y`c`kuj�[ è\ogfikXk`fe�f]]\ik\j�
r�cè̀ e[ljki`\�Y\c^\�aljk`]`\ek�Z\j�d\jli\j�[èX`[\�Xl� ]`eXeZ\d\ek*�>e�flki\(� cè̀ ek\im\e)
k`fe�[\�cè>kXk�X�gfli�Ylk�[\�c`d`k\i�cX� iug\iZljj`fe�[\j�`em\jk`jj\d\ekj�jli�c\�gi`o�[l�
^Xq�XZ_\ku�gXi�=`jki`^Xq�gfli�c\�ZfejfddXk\li�Y\c^\*
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E\�Zf}k�[\j�Ziu[`kj�c`uj�g\lk�wki\�\jk`du�r�hl\chl\�3,,�d`cc`fej*�E\j�Ziu[`kj�efe�c`uj�
j\ifek�fZkifpuj�gXi�cè>kXk�r�le�kXlo�[ è̀ ekuiwk�hl`�j\�iXggifZ_\�[\j�Zfe[`k`fej�XZkl\cc\j�
[l�dXiZ_u*�à

#8_]`dU�bU^Te�Q^Q\idYaeU%� \_S'�SYd'$'

JlXki\�duk_Xe`\ij�[f`m\ek�wki\�Zfejkil`kj�gfli�c\�kiXejgfik�[\�Z\�^Xq(�[fek�
[\lo�gXi�cè:c^ui`\�\k�[\lo�gXi�cèukiXe^\i*�EX�;\c^`hl\�\e�Zfejkil`k�le�[Xej�c\�
ZX[i\�[\j�Ziu[`kj�c`uj7� `c�Xjjli\iX�c\�kiXejgfik�[l�^Xq�jflj�gXm`ccfe�eXk`feXc*

á�EX�<fdgX^e`\�dXi`k`d\�Y\c^\�[uj`iX`k�]X`i\�le\�f]]i\�[\�gi`o�gfli�le�duk_Xe`\i*�
> kXek�[feeu�cX�ZfeZlii\eZ\�[ èXid\d\ekj�Xdui`ZX`ej(�\cc\�X�jfcc`Z`ku�[\j�Zfe[`k`fej�[\�
Ziu[`k�\oZ\gk`fee\cc\d\ek�]XmfiXYc\j(�efkXdd\ek�le\�[liu\� [\�m`e^k�Xej�Xl�c`\l�[\�
hl`eq\�\k�le�kXlo�[ è̀ ekuiwk�g\l� uc\mu*�>e�\]]\k(� c\j�ZfeZlii\ekj�Xdui`ZX`ej�gflmX`\ek�
Zfdgk\i�jli�le\�X`[\� kivj� `dgfikXek\�[\�cè> kXk�ZfdgfikXek�efkXdd\ek�le\�jlYm\e)
k`fe�[\�/-�!�[l�gi`o�[\�ZfejkilZk`fe�[l�eXm`i\�\k�cèXlkfi`jXk`fe�gfli�c\�eXm`i\�[\�YXkki\�
gXm`ccfe�[\j�;\idl[\j*

Hl�Y`\e�c\j�Xid\d\ekj�Y\c^\j�[\mX`\ek�gflmf`i�]X`i\�le\�f]]i\�Zfdguk`k`m\(�^isZ\�r�
[\j�Zfe[`k`fej�[\�Ziu[`k�]XmfiXYc\j(�fl�Y`\e�`c�eflj�]XccX`k�XZZ\gk\i�hl\�c\�^Xq�eXkli\c�
j\iX`k� kiXejgfiku� \oZclj`m\d\ek� jflj� gXm`ccfe� Xc^ui`\e� fl� Xdui`ZX`e*� <fdd\� cX�
?iXeZ\(� cX�;\c^`hl\� X� ]X`k� le� \]]fik�gfli� Xjjli\i� c\� kiXejgfik� [l� ^Xq�jflj� gXm`ccfe�
eXk`feXc*� IXiZ\� hl\� c\� ^flm\ie\d\ek� Y\c^\� \jk`dX`k� hl\� Z\k� \]]fik� e\� gflmX`k� gXj�
\oZclj`m\d\ek�gif]`k\i�r�le�Xid\d\ek�gi`mu(�fe�[uZ`[X�[\�Ziu\i�cèXid\d\ek�FukXe`r�
[fek�cX�L*G*B*� [\m`\e[iX`k�XZk`feeX`i\*�>e�\]]\k(� `c�\jk�uhl`kXYc\�hl\� c\j�gif]`kj� um\e)
kl\cj� eu� i\m`\ee\ek�gXj� r� cè>kXk�gXi�[\j� kXo\j� ]`jZXc\j� le`hl\d\ek(� dX`j� u^Xc\d\ek�
[èle\� ]Xtfe� gclj� [`i\Zk\*� >e� flki\(� cè>kXk� [uj`iX`k� \o\iZ\i� le\� jlim\`ccXeZ\� gXi� c\�
kilZ_\d\ek�[\�cX�L*G*B*�cfij�[\j�eu^fZ`Xk`fej�jli�cX�Z_Xik\)gXik`\�\k�[Xej�c è\ogcf`kXk`fe�
[l�eXm`i\*

E\� ^flm\ie\d\ek� j\� kiflmX`k� [\mXek� le� Z_f`o� 6� jf`k� cX`jj\i� cè̀ dgfikXk`fe� [l� ^Xq�
eXkli\c� \ek`vi\d\ek� Xlo� dX`ej� [\j�:dui`ZX`ej� \k� [\j�:c^ui`\ej(� jf`k� [`jgfj\i� [èle�
duk_Xe`\i�gifgi\*�I\ijfee\�eèfj\iX�Zfek\jk\i�hl\�c\�Z_f`o�[\�cX�j\Zfe[\�jfclk`fe�j\�
aljk`]`\� gc\`e\d\ek�6� cX� Zi`j\� XZkl\cc\� [\� cèue\i^`\� dfeki\� \e� \]]\k� ZcX`i\d\ek� hl\�
Z_Xhl\� gXpj� e\� g\lk� Zfdgk\i� hl\� jli� cl`)dwd\*� E\� <fej\`c� [\j�d`e`jki\j� X� [feZ�
[uZ`[u� jXej� _uj`kXk`fe(� hl\� [\� kflk\� ]Xtfe� c\�duk_Xe`\i�j\iX`k�Zfejkil`k�dwd\� [Xej�
cè_pgfk_vj\�g\l�gifYXYc\�[\�eflm\cc\j�[`]]`Zlckuj*�:�cèXm\e`i�eflj�\e�j\ifej�[\�gclj�\e�
gclj� iu[l`kj� Xl� ^Xq� eXkli\c*� E\� ^flm\ie\d\ek� e\� k`\ek� gXj� r�[ug\e[i\� kfkXc\d\ek�
[ èXidXk\lij� ukiXe^\ij(� [\�gukifc`\ij�d\euj�[ èle�gfik�r� cèXlki\�gfli�[\j�dfk`]j� gli\)
d\ek�Zfdd\iZ`Xlo*�C\�jl`j�ZfemX`eZl�hl\�Z\kk\�gfc`k`hl\�[\�Zf^\jk`fe�j\�gflijl`miX(�
kXek�gfli�c\�kiXejgfik�[l�^Xq�eXkli\c�hl\�gfli�Z\cl`�[l�gukifc\*�à

#>RYT'$'

����� :C:G<>: � CJ8A:6>G:'
=Xej� c\� [fdX`e\� [\� cèue\i^`\� elZcuX`i\(� c\� d`e`jki\� [\j�:]]X`i\j� uZfef)

d`hl\j� umfhl\� cX� gXik`Z`gXk`fe�[\� cX�;\c^`hl\� r�[\j� gifa\kj� fl� iuXc`jXk`fej�
`ek\ieXk`feXc\j� 6

-*� @Q\[Qb%� f|� j\� Zfejkil`k� le� eflm\Xl�gifkfkpg\� [\� iuXZk\li� r� YXj\� [\�
gclkfe`ld�#6'E'%�<_XdYi\(� -53/)-530(�juXeZ\�[l�-0�efm\dYi\� -53/(�g*�.-,%*

á�EX�;\c^`hl\� ]flie`iX�0,�!� [l�Zäli�\e�ZfdYljk`Yc\�gclkfe`]vi\�gfli�c\�iuXZk\li�
iXg`[\� i\]if`[`�Xl�jf[`ld�[\�cX�Z\ekiXc\� [\�DXcbXi(� \e�KuglYc`hl\� ]u[uiXc\� [ è:cc\)
dX^e\*�EX�ZfejkilZk`fe�[\�Z\kk\�Z\ekiXc\(�hl`�]X`k�gXik`\�[l�gifa\k�[\�;\e\clo(�[uYlkX�
\e� -53/*
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E\�iuXZk\li�[\� cX�Z\ekiXc\� [\�DXcbXi� \jk�le� gifkfkpg\� [l� kpg\� iXg`[\� i\]if`[`� Xl�
jf[`ld(�ukl[`u�\k�iuXc`ju�Zfeaf`ek\d\ek�gXi�cè:cc\dX^e\�\k�c\j�kif`j�gXpj�[l�;\e\clo*�à

O7e\\'�F'G'%�LueXk(�.5�aXem`\i�-530(�iugfej\�[l�d`e`jki\�[\j�:]]X`i\j�uZfefd`hl\j�r�
cX�hl\jk`fe�.0�[l� -,�aXem`\i� -530�[\�F*�OXe�>cj\e�$Ofc*%U*

E\�d`e`jki\�iXgg\cc\�cèflm\ikli\(�\e�-530�\k�-531(�[\�cX�Z\ekiXc\�[\�FVUN[TR#�
[\j�[\lo�Z\ekiXc\j�[\�6\RY#�\k�`c�X]]`id\�hl\�c\�j\Zk\li�elZcuX`i\�Zfek`el\iX�r�
j\� [um\cfgg\i� #6'E'%� <_XdYi\(� -53/)-530(� juXeZ\� [l� -0�efm\dYi\� -53/(�g*�
.-,"&

.*� :]`e�[\�e\�gXj�[ug\e[i\�[\�cèN*K*L*L*(�[\�cè:]i`hl\�[l�Ll[�fl�[ èXlki\j�
gXpj� gfli� cX� ]flie`kli\� [èliXe`ld(� c\�d`e`jki\� gifgfj\� cX� gXik`Z`gXk`fe� Xl�
gifa\k�]iXetX`j�7b_\QVS%�<\�gifa\k�Zfeki`Yl\�r�c è̀ e[ug\e[XeZ\�[\�cX�<fddl)
eXlku�uZfefd`hl\�\lifgu\ee\�gfli�cè\ei`Z_`jj\d\ek�[\�cèliXe`ld� !VOVQ%"%

/*� >e�flki\(� Xljj`� Y`\e� [\j� \eki\gi`j\j� [ èuc\Zki`Z`ku� hl\� cè>kXk� eu^fZ`\ek�
[uar�Xm\Z� c\j�;i`kXee`hl\j(� c\j�:cc\dXe[j� \k� c\j�AfccXe[X`j(� \e�Z\� hl`� Zfe)
Z\ie\�le\�Xlki\� k\Z_efcf^`\�hl\� cX�]iXetX`j\�gfli�cè\ei`Z_`jj\d\ek�[\�cèliX)
e`ld�!VOVQ%"%

)()0� 7@FD7BD;E7E�7FD3@97D7E�7@ �47>9;C�G7%�ã�BdgcXekXk`fe*
ã�?\id\kli\*�ã�<f[\�[\�Yfee\� Zfe[l`k\� [\j� \eki\gi`j\j�dlck`eX)
k`feXc\j*�ã�:mXekX^\j�]`jZXlo*

X%� ;Z]YN[aNaV\[
F*� I`\ii\k� $I*L*<*%� gfj\� Xl�d`e`jki\� [\j�:]]X`i\j� uZfefd`hl\j� [\j� hl\j)

k`fej�i\cXk`m\j�r�cè̀ dgcXekXk`fe�[ è\eki\gi`j\j�ukiXe^vi\j�\e�;\c^`hl\*�<\cc\j)Z`�
Yueu]`Z`\ek� [ èXmXekX^\j� f]]\ikj� gXi� cè>kXk(� c\j� gifm`eZ\j(� c\j� Zfddle\j�
$hl\jk`fe�eÄ� -1� [l� -/�efm\dYi\� -53/(�4bYY%� C%D%#�<_XdYi\(� -53/)-530(�eÄ�0�
[l�.3�efm\dYi\� -53/%� 6

Gm`_^cU�3� >e�iugfej\�r�j\j�hl\jk`fej�XpXek� kiX`k�Xlo�\eki\gi`j\j� ukiXe^vi\j�hl`�j\�
jfek�`ejkXccu\j�\e�;\c^`hl\�Xl�Zflij�[\�cX�gui`f[\� c aXem `\i� -521�)�/-�[uZ\dYi\� -53.(�
a\�j`^eXc\�r�cè_fefiXYc\�d\dYi\� 6

-Ä� hl\� [ èXgivj� c\j� `e]fidXk`fej� \e�dX�gfjj\jj`fe(� 0*5.-� \eki\gi`j\j� ukiXe^vi\j� j\�
jfek� `dgcXeku\j� \e�;\c^`hl\� Xl� Zflij� [\� cX� gui`f[\� - �aXem`\i� -521� )� /-� [uZ\dYi\�
-53.*� E\� kXYc\Xl� Z`)[\jjflj� [fee\� cX� iugXik`k`fe� [\� Z\j� `dgcXekXk`fej� j\cfe� cX� eX)
k`feXc`ku�[\�Z\j�\eki\gi`j\j�ukiXe^vi\j�X`ej`�hl\�j\cfe�c\j�j\Zk\lij�[èXZk`m`ku�[fek�\cc\j�
i\cvm\ek�\e�;\c^`hl\*
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Gm`QbdYdY_^�Te�^_]RbU�T |mdQR\YccU]U^dc�̀ Qb�̀ Qic�T |_bYWY^U�
Ud�`Qb�cUSdUeb�T |QSdYfYdm

CQdY_^Q\Ydm >^TecdbYU 8_]]UbSU HUbfYSUc
: cc\d X^e\************************** *************** � 0/ .2- 52
>kXkj)Ne`j�[ è:dui`hl\� ** *************** � ... 1-/ .24
? iX e Z \ ******************************** *************** � 2, 03, .0-
@iXe[\);i\kX^e\� ************* *************** � 13 .,3 .--
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mdbQ^WnbUc�bU\UfQ^d�Te�cUSdUeb�TUc�Y^TecdbYUc�]Q^eVQSdebYnbUc%�c |m\nfU�l�-2',/0'

� ! ! !  

-z� aeU�\U�]_^dQ^d�TUc�QYTUc�S_^SmTmUc�̀ Qb�\ |:dQd�c_ec�V_b]U�TU�ceRcYTUc�U^�Y^dmbod�Ud�TU�
`bY]Uc�U^�SQ`YdQ\�Qeh�U^dbU`bYcUc�mdbQ^WnbUc�aeY�cU�c_^d�Y^cdQ\\mUc�U^�7U\WYaeU�Qe�S_ebc�TU�
\Q�`mbY_TU�* ZQ^fYUb�*2/.� &�,*�TmSU]RbU�*20+�c |m\nfU�l�/'-12'0./')))�;7'

�!!! � #

H%� Nb``V� YR`�^bR`aV\[`�[o�0*�Qb� )(� `R]aRZO_R� (0.*�QR�?%� B\ZN� !B%�H%�H%"� Nb�
ZV[V`a_R�QR`�3SSNV_R`� iP\[\ZV^bR`#� VOVQ%#�eÄ�02�[l� -2� fZkfYi\� -53/7� eÄ�.�[l�5�
fZkfYi\� -53/� [\�F*� ;f\p� $I*O*O*%(� 4bYY%� C%D%#� LueXk(� -53/)-530(� eÄ� 1� [l� 2�
efm\dYi\� -53/*

Y%� 8R_ZRab_R
F*�;f[\�$<*O*I*%�`ek\iif^\�c\�d`e`jki\�[\�cè>dgcf`�\k�[l�MiXmX`c(�X`ej`�hl\�

c\�j\ZiukX`i\�[ è>kXk�r�cèuZfefd`\�iu^`feXc\�\k�r�cèXdueX^\d\ek�[l�k\ii`kf`i\�\k�
Xl�cf^\d\ek�jli�c\j�]\id\kli\j�[ è\eki\gi`j\j�[\�^iflg\j�dlck`eXk`feXlo(�jXej�
ZfeZ\ikXk`fe� fl� `e]fidXk`fe� giuXcXYc\� $O*� 3%B%#� <_XdYi\(� -53/)-530(� /-�
fZkfYi\� -53/(�g*�/4%*

>e� Z\� hl`� ZfeZ\ie\� cè\dgcf`(� c\� j\ZiukX`i\� [è>kXk� X]]`id\� hlèXlZle� gif)
Ycvd\�`ddu[`Xk�e\�j\�gfj\�gfli�c\�i\gcXZ\d\ek�[\j�\dgcfpuj�\k�flmi`\ij*

Z%� 5\QR�QR�O\[[R�P\[QbVaR�QR`�R[a_R]_V`R`�ZbYaV[NaV\[NYR`
IXicXek�\ejl`k\�[\j�\eki\gi`j\j�dlck`eXk`feXc\j(�`c�giuk\e[�hl è̀ c�jèX^`k�[èle�

g_uefdve\�`ek\ieXk`feXc�`iium\ij`Yc\� 6
á�>e�Z\�hl`�ZfeZ\ie\� cX�;\c^`hl\(�[\j� ukl[\j�[`m\ij\j�fek�[udfekiu�hlèle� flmi`\i�

jli�Z`eh�[\� cè̀ e[ljki`\� kiXej]fidXki`Z\� kiXmX`cc\�[Xej�le\�\eki\gi`j\�ukiXe^vi\�\k�hl\(�
gfli�cX�gui`f[\� -520)-523(1,�!�[\j�`em\jk`jj\d\ekj�e\kj�[\�cè̀ e[ljki`\�gifm`\ee\ek�[\�
jfZ`ukuj�ukiXe^vi\j*

--� mX� [\� jf`� hl\� c\j� L*F*G*(� dwd\� j`� \cc\j� jfek� [\� cfpXlo� jla\kj� [Xej� c\j� gXpj�
[ èXZZl\`c(� g\lm\ek� wki\� cX� ZXlj\� [\� efdYi\lj\j� j`klXk`fej� [\� Zfe]c`k� gflmXek� j\�
giuj\ek\i�[Xej� efj� gifgi\j� \eki\gi`j\j(� dX`j� Xcfij� jflm\ek�[Xej� le�Zfek\ok\� kfkXc\)
d\ek�[`]]ui\ek*
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:`ej`�g\lm\ek)`cj�\eki\�Xlki\j�j\�gfj\i�[\j�gifYcvd\j�\e�iXggfik�Xm\Z�cè̀ eku^iXk`fe�
[\j� L*F*G*� [Xej� c\� gcXee`e^� uZfefd`hl\� [l� gXpj� [èXZZl\`c� \k� cX� ]\id\kli\�
[è\eki\gi`j\j*

:�gclj`\lij�i\gi`j\j� `c�X�uku�gifgfju�[èukXYc`i�le�Zf[\� [\� Yfee\�Zfe[l`k\� gfli�c\j�
L*F*G*

I\ijfee\cc\d\ek(�a\ �jl`j�gXik`jXe�[ èle� k\c�Zf[\�\k�a\�g\ej\�hl\�c\j�iv^c\j�[\�Z\�Zf[\�
[\miX`\ek� Xmf`i� le\�gfiku\� `ek\ieXk`feXc\*� <\� Zf[\� [\miX`k(� \eki\� Xlki\j(� fYc`^\i� c\j
L*F*G*� mflcXek� ]\id\i� le\� \eki\gi`j\� [è\oXd`e\i� le\� XZk`m`ku� eflm\cc\� [Xej�
cè\eki\gi`j\�d\eXZu\�[\�]\id\kli\*� à

#>RYT'%�g*�0,%*

:l�d`e`jki\�[\�cè>dgcf`�\k�[l�MiXmX`c(�F*�;f[\�[\dXe[\�Z\�hl è̀ c�Zfdgk\�
]X`i\�gfli�clkk\i�Zfeki\�c èXkk`kl[\�XiY`kiX`i\� \k�Xek`)jfZ`Xc\� [\j�^iflg\j�dlc)
k`eXk`feXlo�\e�ZXj�[\�]\id\kli\�[ è\eki\gi`j\j� 6

á�E\j�^iflg\j�dlck`eXk`feXlo�jfek�k\elj�[\�i\jg\Zk\i�c\j�[`jgfj`k`fej�[\�cX�cu^`jcX)
k`fe�\k�cX�iu^c\d\ekXk`fe�\e�ZXj�[\� ]\id\kli\�[èle\�\eki\gi`j\(� Xl�dwd\�k`ki\�hl\�c\j�
\eki\gi`j\j�Y\c^\j*

IXi�X`cc\lij(�d\j�j\im`Z\j�[ è̀ ejg\Zk`fe�fek�gfli� ksZ_\�[\�m\`cc\i�r�Z\�hl\� c\j� k\ok\j�
cu^Xlo�\e�cX�dXk`vi\(�hl`�jXlm\^Xi[\ek�c\j�[if`kj�[\j�kiXmX`cc\lij(�jf`\ek�i\jg\Zkuj*�à

#>RYT'%�g*�0,%*

[%� 3�cN[aNTR`SV`PNbd
E\� [uglku� =\jdXi\kj� $I*L*<*%� jèukfee\� [\� Z\� hl\� c\j� ZX[i\j� ukiXe^\ij�

kiXmX`ccXek�[Xej�[\j� \eki\gi`j\j�ukiXe^vi\j�Yueu]`Z`\ek(�gXi�iXggfik�Xlo�;\c)
^\j(�[èXmXekX^\j� ]`jZXlo�[`m\ij*�E\�d`e`jki\�[\j�?`eXeZ\j�=\�<c\iZh� iugfe[�
hl\� Z\j� [uif^Xk`fej� ukX`\ek� ]fe[u\j� jli� c\� gif^iXdd\� [\� i\cXeZ\� uZfef)
d`hl\� k\e[Xek� r� ]Xmfi`j\i� c\j� `em\jk`jj\d\ekj� \k� cX� ZiuXk`fe� [è̀ e[ljki`\j�
eflm\cc\j*� <\g\e[Xek(� [\mXek� c\j� k\ekXk`m\j� [ èXggc`ZXk`fe� XYlj`m\� [\� Z\� iu)
^`d\(� c\�d`e`jki\� X� [uZ`[u� [\� c`d`k\i�jfe�fZkif`� r�le\� gui`f[\�dXo`dXc\� [\�
Z`eh�Xej(�jpjkvd\�[ èX`cc\lij�\e�m`^l\li�Xlo�IXpj);Xj�$<_XdYi\(�L*>*� -530(--�
al`cc\k� -530(� D%B%H%4%� $30%� .57� jli� Z\kk\� hl\jk`fe(� mfp*� D`ibgXki`Zb� C*(� á�E\�
iu^`d\�]`jZXc�[\j� \eki\gi`j\j�dlck`eXk`feXc\j� \e�;\c^`hl\�à(�DN]]\_a`�ORYTR`�
Nb� ;J R� 5\[T_j`� V[aR_[NaV\[NY� QR� Q_\Va� P\Z]N_i#� Mu_uiXe(� .3� j\gk\dYi\� )� 0�
fZkfYi\� -530(� u[*� gXi�c\�<\eki\�`ek\ile`m\ij`kX`i\�[\� [if`k�ZfdgXiu(� ;ilo\c)
c\j%*

)()1� 7EB357�7JFD3$3F? AEB:7D;CG7%� y � <feki`Ylk`fej� Y\c^\j� r�
cè>E=H�\k�r�cè>LKH*�ã�<fekiXkj� gcXZuj�gfli�c\� Zfdgk\�[\� cè>E=H�
fl�gXi�cè>LKH�\e�;\c^`hl\*

IXi�jX�hl\jk`fe�eÄ�.�[l�.4�dX`� -530(�F*�Hlk\ij� $?*=*?*)K*P*%�jè\ehl`\ik�
Xlgivj�[l�j\ZiukX`i\�[ è>kXk�Xl�;l[^\k�\k�r�cX�Ifc`k`hl\�jZ`\ek`]`hl\�X[af`ek�Xl�
Ii\d`\i� d`e`jki\� [\j� ZfekiXkj� fZkifpuj� r� cè̀ e[ljki`\� Y\c^\� Xl� k`ki\� [\� cX�
gXik`Z`gXk`fe�Y\c^\�r�cè\]]fik�\lifgu\e*
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E\�d`e`jki\�\ogc`hl\� 6
á�EX� iv^c\� [l� aljk\� i\kfli(� k\cc\� hlè\cc\� \jk� XZkl\cc\d\ek� Xggc`hlu\� Xl� j\`e� [\j�

fi^Xe`jXk`fej�jgXk`Xc\j� \lifgu\ee\j(� e\� Zfe]vi\� gXj� Xlo� gXpj�gXik`Z`gXekj� le� k`ki\� r�
[\j�ZfekiXkj�[uk\id`euj�Xl�gif]`k�[\�c\lij�`e[ljki`\j*

>cc\�Zfejk`kl\�le�Zi`kvi\�[ èuhl`ku(�jèXaflkXek�Xlo�Zi`kvi\j�[\�hlXc`ku�k\Z_e`hl\�\k�[\�
gi`o� hl`� iu^`jj\ek� cèXkki`Ylk`fe� [\j� ZfekiXkj(� hl`� ]fek� \e� iv^c\� ^ueuiXc\� cèfYa\k� [èle�
Xgg\c�r�cX�ZfeZlii\eZ\�gXid`�c\j�`e[ljki`\j�[\j�gXpj)d\dYi\j*

Bc� \o`jk\(� [vj� cfij(� le� a\l � [\� Zfdg\ejXk`fe� [Xej� c\� k\dgj� \k� [\� gif^iXdd\� r�
gif^iXdd\�hl`� e\� g\id\k� [\�al^\i� cX� j`klXk`fe� hl\� jli� [\j� jkXk`jk`hl\j� ^cfYXc\j� \k�
ZflmiXek�le�cXgj�[\� k\dgj�jl]]`jXek(�Zè\jk)r)[`i\�[\�gclj`\lij�Xeeu\j*� $***%

#7e\\'� F'G'%�<_XdYi\(�L*>*� -530(�eå�0(� -4�al `e � -530%*

E\�d`e`jki\�gflijl`k�\e�[feeXek�hl\chl\j�`e[`ZXk`fej�Z_`]]iu\j*

)(*(� :I6�I �:IG6C<:G'�ã�Ku^`d\�[`ZkXkfi`Xc*�ã�>]]\k�jli�c\j� i\cXk`fej�
Xm\Z�c\�^flm\ie\d\ek�Y\c^\*

:*� GU\QdY_^c�QfUS�\U�8XY\Y

<m^mbQ\Ydmc
Ofp\q�Xljj`�Z\kk\�Z_ife`hl\�eÄ� -,3-*
Gflj� e\� i\m`\e[ifej� gXj� jli� cX� [uZcXiXk`fe� ^flm\ie\d\ekXc\� [l� -0� j\g)

k\dYi\� -53/�[l�^flm\ie\d\ek�E\Ylikfe(�Z`ku\�[Xej�efki\�Z_ife`hl\�eÄ�50,*
K\e[Xek� _fddX^\� r� cX� dudf`i\� [l� Iiuj`[\ek� L*� :cc\e[\(� c\� Ii\d`\i�

d`e`jki\(�r�cX�<_XdYi\(�jè\ogi`dX`k�[Xej�c\j� k\id\j�jl`mXekj� 6
á� ***�eflj�ugiflmfej�kflj�le\�udfk`fe�gif]fe[\�r�cX�ZfeeX`jjXeZ\�[\j�umue\d\ekj�

hl`�fek�j\Zflu�le�gXpj�Xm\Z�hl`� cX� ;\c^`hl\�\eki\k`\ek�[\j� i\cXk`fej�gXik`Zlc`vi\d\ek�
ukif`k\j(�c\�<_`c`(�\k�Zfdd\�mflj(�eflj�Xmfej�i\jj\ek`�Xm\Z�le\�[flc\li�\oZ\gk`fee\cc\�
cX�dfik�[l�giuj`[\ek�:cc\e[\*

Gflj� k\efej�r�[`i\� hl\� c\� ^flm\ie\d\ek� gXik`Z`g\� r� cèudfk`fe� \k� r� cX� [flc\li�[\�
kflj� Z\lo� hl`� fek� Zfe]`XeZ\� [Xej� c\j� `ejk`klk`fej� [udfZiXk`hl\j� \k� [Xej� c\� gif^ivj�
_ldX`e*�à

#6'E'%�<_XdYi\(� -53/)-530(�5�fZkfYi\� -53/(�g*� -.%*

E\� LueXk(� leXe`d\(� X� fYj\imu� le�dfd\ek�[\� i\Zl\`cc\d\ek�\k� jfe�giuj`)
[\ek�X�gifefeZu�[\j�gXifc\j�[èucf^\�r�cè_fdd\�[è>kXk�[`jgXil� #6'E'%� LueXk(�
-53/)-530(�5�fZkfYi\� -53/(�g*�5�\k� -3�fZkfYi\� -53/(�gg*� .,).-%*

Efij� [\�jfe� `ek\im\ek`fe� r� cèH*G*N*(� c\� 4� fZkfYi\� -53/(�F*�OXe�>cjcXe[\�
XmX`k�[uZcXiu� 6

á�:m\Z� le\� `ehl`ukl[\� gif]fe[\(� dfe� gXpj� X� jl`m`� cèumfclk`fe� [\� cX� j`klXk`fe� Xl�
<_`c`*� E\� ^flm\ie\d\ek� Y\c^\� X� Zfe[Xdeu� [\� cX� dXe`vi\� cX� gclj� ]fid\cc\� c\� i\e)
m\ij\d\ek� gXi� cX� ]fiZ\� [èfi^Xe\j� [udfZiXk`hl\d\ek� uclj� \k� `c� d è\jk� `dgfjj`Yc\� [\�
gXjj\i�jflj�j`c\eZ\� cX�giufZZlgXk`fe�hl`�\jk�cX�e{ki\� Xl�jla\k�[l�dX`ek`\e�[\j� c`Y\ikuj�
_ldX`e\j�\k�gfc`k`hl\j�[Xej�le�gXpj�hl`�eflj�\jk�Z_\i�r�gclj�[èle� k`ki\*� à

#6(EK'+*--%� I*� -22%*
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E\� ^flm\ie\d\ek� M`e[\dXej� X� \ek\e[l� i\jk\i� ]`[vc\� r� Z\kk\� gfj`k`fe*�
Ofp\q�\e�Z\�j\ej�cX�[uZcXiXk`fe�[\�F*�OXe�>cjcXe[\�r�cX�<_XdYi\�c\�.1�al`e�
-530*

á�:�Z\� gifgfj(� c\�^flm\ie\d\ek�XZkl\c�d\k� \e�älmi\� cX� gfc`k`hl\� Xiiwku\�jflj� c\�
^flm\ie\d\ek�giuZu[\ek*

@\kk\�gfc`k`hl\(�]fe[u\�jli�cX�[uZcXiXk`fe�^flm\ie\d\ekXc\�[l� -2�j\gk\dYi\� -53/(�
`dgc`hl\�\jj\ek`\cc\d\ek�hl\� 6

-%� c\j� i\cXk`fej� [\� ZffguiXk`fe� \k� [\� ZfccXYfiXk`fe� \o`jkXek� giuZu[\dd\ek� jfek�
jljg\e[l\j� kXek�hl\� c\j� c`Y\ikuj� _ldX`e\j�e\� jfek�gXj� Zfdgcvk\d\ek� i\jg\Zku\j� Xl�
<_`c`*

.%� EX�;\c^`hl\�gXik`Z`g\�XZk`m\d\ek�r�cX�i\Z_\iZ_\�[èle\�jfclk`fe�gfli�c\j�iu]l^`uj�
\k�c\j�gi`jfee`\ij�gfc`k`hl\j�Xl�<_`c`*�à

$6'E'%�<_XdYi\(�L*>*� -530(�.1�al `e � -530(�g*�2-1%*

E\j�i\cXk`fej�Y\c^f)Z_`c`\ee\j�fek�uku�gXjju\j�\e�i\ml\�Xl�]`c�[\j�iugfej\j�
^flm\ie\d\ekXc\j� r�[`m\ij\j�hl\jk`fej�gXic\d\ekX`i\j� 6�

5\ZZR_PR�ORYT\$PUVYVR[�
L\cfe�c\�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j� 6

á�E\� Zfdd\iZ\� Y\c^f)Z_`c`\e� [fek� fe� Zif`k� gXi]f`j� hl è̀ c� X� umfclu� [èle\� ]Xtfe�
]sZ_\lj\(�X�umfclu�Zfdd\�jl`k�[liXek�c\j�[\ie`vi\j�Xeeu\j� 6

-524� -525� -53,� -53-� -53.� -53/�
$\e�d`cc`\ij�[\�]iXeZj%

> ogf ikX k`fej***********� ã� ã� 150� -�.13� 51-� 4/4
Bd gfikX k`fej***********� ã� ã� .� -02� -�.01� 1,5� 3-4

He�g\lk�Zfej`[ui\i�hl\(�[liXek�c\j�[\ie`vi\j� Xeeu\j(� c\�=lZif`i\� X� gflijl`m`�le\�
gfc`k`hl\�kivj�gfj`k`m\�\k�hl\(�Zfdgk\�k\el�[\�cX�j`klXk`fe�uZfefd`hl\�[l�<_`c`�XmXek�
c\j� umue\d\ekj� [\� j\gk\dYi\� -53/(� `c� X� ]Xmfi`ju� [\j� fguiXk`fej� hl`� e èXliX`\ek�
efidXc\d\ek� gXj� uku� i\k\el\j� jli� cX� YXj\� [\� Zfej`[uiXk`fej� gli\d\ek� k\Z_e`hl\j*�
:Zkl\cc\d\ek(� Xl� ZfekiX`i\(� IH]]`Z\� [l� =lZif`i\� \oXd`e\� c\j� [\dXe[\j� \oZclj`m\)
d\ek� jli� cX� mXc\li� k\Z_e`hl\� [\j� [fjj`\ij� hl`� cl`� jfek� jfld`j� \k� c\� ^flm\ie\d\ek�
eè\em`jX^\� XlZle\d\ek�[\� gi\e[i\� c\� i\cX`j� gfli� cèXjjliXeZ\� [\j�fguiXk`fej� hl\� c\�
=lZif`i\�i\]lj\iX`k�[\�Zflmi`i*� à

$*6'E'%�<_XdYi\(�L*>*� -530(�.1�al`e � -530(�g*�2-1%*

Kugfe[Xek�r�cX�hl\jk`fe�eÄ�15�[\�F*�@c`ee\�$I*L*;*%�[l�.,�j\gk\dYi\�-530(�
c\�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�Xaflk\� 6

á�***� `c�e è\eki\�gXj� [Xej�dfe� i{c\� e`� [Xej�d\j� `ek\ek`fej� [\� Zfeki\ZXii\i�c\� [um\)
cfgg\d\ek�[\j� uZ_Xe^\j� Zfdd\iZ`Xlo� \eki\� c\� j\Zk\li� gi`mu� Y\c^\� \k� c\j� gXpj� k`\ij*�
<\Z`� e\� j\iX`k� [èX`cc\lij� r� cèXmXekX^\� e`� [l� g\lgc\� Z_`c`\e(� e`� [l� g\lgc\� Y\c^\*� EX�
gifjgui`ku� [\�efki\�gXpj� \jk�Zfe[`k`feeu\� \e�^iXe[\�gXik`\� gXi�jfe� Zfdd\iZ\�\oku)
i`\li�\k�cX�;\c^`hl\�\ogfik\�givj�[\�03�!� [\�jfe�gif[l`k�eXk`feXc�Yilk*

Bc�j\iX`k�[vj�cfij�g\l�`e[`hlu�[\�jljg\e[i\�c\j�i\cXk`fej�Zfdd\iZ`Xc\j�Xm\Z�kflj�c\j�
gXpj�r�iu^`d\�Xlkfi`kX`i\*� à

#7e\\'� F'G'%�<_XdYi\(�L*>*� -530(�eÄ�.,�[l� -1�fZkfYi\� -530%*
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Ebodc�T |:dQd�l�:dQd�
Mflaflij�j\cfe�c\�d`e`jki\� 6

á�Ifli�Zfeki`Yl\i�r�cX�jfclk`fe�[\�Z\ikX`ej�gifYcvd\j(�\k�Xgivj�cX�m`j`k\�r�;ilo\cc\j�
[l�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j(�F*�:cd\p[X(�le�giwk�[ è> kXk�r�> kXk�[\�1,�d`cc`fej�
[\�]iXeZj�XmX`k�uku�\em`jX^u�\k�c\j�eu^fZ`Xk`fej�r�Z\k�\]]\k�ukX`\ek�]fik�XmXeZu\j*� >cc\j�
eèfek�gclj� uku� gflijl`m`\j� [Xej� c\� ZX[i\� [\� cX� gfc`k`hl\� hl\� eflj� Xmfej� [uZ`[u\� Xl�
c\e[\dX`e�[l�Zflg�[ è>kXk*� à

#w'E'%�<_XdYi\(�L*>*� -530(�.1�al `e � -530(�g*�2-2%*

9UddU
á�>e�Z\�hl`�ZfeZ\ie\�c\�gifYcvd\�[\�cX�[\kk\�Z_`c`\ee\(�j`�eflj�Xmfej�Z_\iZ_u�Xm\Z�c\�

^flm\ie\d\ek�[l�Iiuj`[\ek�:cc\e[\� r�]Xmfi`j\i�cX�jfclk`fe�cX� gclj� c`YuiXc\�gfjj`Yc\(�
XZkl\cc\d\ek�efki\�fYa\Zk`]�\jk�[ èfYk\e`i�c\�i\dYflij\d\ek�Xljj`�Zfdgc\k�hl\�gfjj`Yc\�
[\�efj�ZiuXeZ\j*�< è\jk�gflihlf`(�eflj�Xmfej�gXik`Z`gu�c\�.1�dXij�r�cX�iule`fe�[l�<clY�
[\�IXi`j�hl`�^iflg\�c\j�>kXkj�XpXek�ZiuXeZ\�jli�c\�<_`c`�\k�hl`�e è\jk�gXj�le�Zfejfik`ld�
[\� giwk\lij*� E\j� eu^fZ`Xk`fej� gfikX`\ek� jli� c\j� i\dYflij\d\ekj� [\� ZiuXeZ\j� hl`�
eèXmX`\ek�gXj�uku�\]]\Zklu\j�\e� -53/*�Bc�jèX^`jjX`k�[feZ�efe�gXj�[ èXZZfi[\i�[\j�]XZ`c`kuj�
gXik`Zlc`vi\j� Xlo� eflm\cc\j� Xlkfi`kuj� Z_`c`\ee\j� dX`j� Y`\e� [\� kiflm\i� cX� d\`cc\li\�
]fidlc\�gfli�jèXjjli\i�[\j�Z_XeZ\j�[\�iuZlguiXk`fe�[èle\�ZiuXeZ\�\o`jkXek�[vj�XmXek�
c\li�Xii`mu\�Xl�gflmf`i*�:mXek�[\�j`^e\i�cèXZZfi[(�cX�;�\c^`hl\(�c\j�IXpj);�Xj�\k�cX�L�lv[\�
fek�[ èX`cc\lij�[\dXe[u�\k�fYk\el�hl\�c\�Iiuj`[\ek�[l�<clY�[\�IXi`j�]Xjj\�le�Xgg\c�Xl�
^flm\ie\d\ek�Z_`c`\e�gfli�hlè̀ c�Xjjli\�c\j�[if`kj�[\�kflk\�eXkli\*�:`ej`�hlè`c�X�[uar�uku�
]X`k(�cX�;\c^`hl\�eè\em`jX^\�elcc\d\ek�[ èfZkifp\i�[\j�eflm\cc\j� ]XZ`c`kuj�Xl�<_`c`*� à

#>RYTU]$'

8__`mbQdY_^
á�Lljg\ej`fe�[\�cX�ZffguiXk`fe� 6�[vj�c\�c\e[\dX`e�[l�Zflg�[ è>kXk(�c\�^flm\ie\d\ek�

X� [uZ`[u� [\� jljg\e[i\� cX� ZffguiXk`fe� Y\c^f)Z_`c`\ee\� jflj� iuj\im\� [èle� \oXd\e�
lckui`\li*

:�jX�juXeZ\�[l� --�aXem`\i(�c\�<fej\`c�[\j�F`e`jki\j�X�Xggiflmu�le\�gifgfj`k`fe�hl\�
a èXmX`j�giuj\eku\�Zfeaf`ek\d\ek�Xm\Z�dfe�Zfccv^l\(�Ffej`\li�<l[\cc� 6

-%� dX`ek\e`i�cX�jljg\ej`fe�[\�kflk�gifa\k�eèXpXek�gXj�\eZfi\�i\tl�le�[uYlk�[ è\ou)
Zlk`fe7

.%� jlij\f`i�r�cè\oXd\e�[\�kflk�gifa\k�eflm\Xl7
/%� XZ_\m\i�c\j�gifa\kj�\e�Zflij(�gfli�XlkXek�hl è̀ cj�iugfe[\ek�Xlo�Zi`kvi\j�jl`mXekj� 6

ã� hl è̀ cj�giuj\ek\ek�le�ZXiXZkvi\�_ldXe`kX`i\7
ã� hl è̀ cj�jè\o\iZ\ek�Xl�gif]`k�[\j�ZflZ_\j�cXYfi`\lj\j7
ã� hl è̀ cj� k\id`e\ek�[\j�fYc`^Xk`fej�ZfekiXZkl\cc\j� [\� cX�;\c^`hl\(� gfli�XlkXek�h l è̀ cj

eèX`\ek�gXj�[ è̀ dgc`ZXk`fej�gfc`k`hl\j*
>e�m\ikl� [\� Z\j� Zi`kvi\j(� j\lcj� kif`j� gifa\kj� hl`� ukX`\ek� ]fik\d\ek� XmXeZuj(� j\ifek�

XZ_\muj� 6
Q$� <\eki\� [èu[lZXk`fe� k\Z_e`hl\� r�<feZ\gZ`fe�hl`� j\ik� r� cX� ]fidXk`fe� [ èflmi`\ij�

jguZ`Xc`juj� \k� [\� Zfeki\dXyki\j� [Xej� c\j� [fdX`e\j� [\� cX� duZXe`hl\(� cèuc\Zki`Z`ku(�
cèuc\Zkife`hl\�\k�cX�Z_`d`\�`e[ljki`\cc\*�Iifa\k�\eki\gi`j�[uYlk�-5257�c\�^ifj�f\lmi\�X�uku�
`eXl^liu� gXi� c\� Iiuj`[\ek� :cc\e[\� c\� -0� dXij� -53.*� Bc� e\� i\jk\� gclj� hl\� hl\chl\j�
uhl`g\d\ekj�r�c`mi\i�\k�c\�gifa\k�j\iX�k\id`eu�gfli�cX� ]`e�[\�cèXeeu\*

R$� <\eki\�[\�i\Z_\iZ_\j�dukXccli^`hl\j�\k�d`e`vi\j*� á�=uZ`[u\�[Xej�c\�ZX[i\�[\�cX�
gfc`k`hl\�[\�Z_`cue`jXk`fe�[l�Zl`mi\�à�[uar�jflj�c\�^flm\ie\d\ek�?i\`(�cX�ZfejkilZk`fe�
[\�Z\�Z\eki\�XmX`k�gfli�fYa\Zk`]�[\�g\id\kki\�[\�iuXc`j\i�cX�i\Z_\iZ_\�Xggc`hlu\�[Xej�c\�
gXpj�dwd\� \k�efe� gclj� r�cèukiXe^\i(� f|� ukX`\ek�ukXYc`j� c\j� gifgi`ukX`i\j� [\j�^iXe[\j�
\eki\gi`j\j�d`e`vi\j�[l�<_`c`*�E\�gifa\k�X�uku�\eki\gi`j�\e�-53-�\e�ZfccXYfiXk`fe�Xm\Z�c\�
I*G*N*=*
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S$� <\eki\� [ è_udf[`Xcpj\� Xm\Z� ]flie`kli\� [ èle�i\`e� Xik`]`Z`\c� [Xej� le� _{g`kXc� hl`�
[\jj\ik�givj�[ èle�d`cc`fe�[\�g\ijfee\j�[Xej�cX�YXec`\l\�jl[�[\�LXek`X^f*�Bc�jèX^`k�[ èle�
[\j�hlXik`\ij� c\j�gclj�g\lgcuj�\k�c\j�gclj�gXlmi\j�[fek�c\j�_XY`kXekj�e èXmX`\ek�XZZvj�r�
XlZle\�`ejkXccXk`fe�[\�kiX`k\d\ek�Z_ife`hl\�gfli�c\j�dXcX[`\j�[l�i\`e*�<fdd\eZu�\e�
-525(�Z\�gifa\k�\jk�gi\jhl\�XZ_\mu*�à

#>RYTU]$'

GU\QdY_^c�Se\debU\\Uc
E\� d`e`jki\� [\� cX� <lckli\� ]iXetX`j\(� gfli� jX� gXik(� ]X`k� jXmf`i� hl èXlZle�

XZZfi[� Zlckli\c� e èX� uku� j`^eu� Xm\Z� c\� <_`c`� [\gl`j� c\� i\em\ij\d\ek� [l� ^fl)
m\ie\d\ek�cu^Xc�[\�Z\�gXpj�#7e\\'� F'G'%�<fej\`c�Zlckli\c�]iXetX`j(� -53/)-530(�
eÄ�-(�/,�aXem`\i� -530%*

Ifli�c\j�\ogfikXk`fej�[èXid\j�\k�cèXZk`fe�\e�]Xm\li�[l�i\jg\Zk�[\j�[if`kj�[\�
cè_fdd\�Xl�<_`c`(�mfp\q�i\jg\Zk`m\d\ek�efj�Z_ife`hl\j�efj�54,�\k� -,--*

;*� GU\QdY_^c�QfUS�\ |>^T_^mcYU
=Xej�le\�hl\jk`fe�eÄ�4�X[i\jju\�c\�-3�fZkfYi\�-53/�Xl�d`e`jki\�[\j�:]]X`i\j�

ukiXe^vi\j(�F*�;li^\fe�$I*L*;*%�jè̀ ehl`vk\�[èle�giwk�[\�/,,�d`cc`fej�[\�]iXeZj�
XZZfi[u�gXi�cX�;\c^`hl\�r�cèBe[feuj`\�\k�[\�cèXZZif`jj\d\ek�[\�cX�ZffguiXk`fe�
Xm\Z�Z\�gXpj(�c\j�X`[\j�ukXek�gXjju\j�[\�2,�d`cc`fej�\e� -525�r�..1�d`cc`fej�\e�
-53.*�Bc�XZ_vm\�jX�hl\jk`fe�gXi�Z\j�g_iXj\j� 6

á�E\�^flm\ie\d\ek�`e[feuj`\e� XZkl\c�eè\jk�Xii`mu�Xl�gflmf`i�hlèXgivj�Xmf`i�Zfd)
d`j�le�mui`kXYc\�dXjjXZi\*�= èXgivj�c\j�aflieXlo(�[\j�Z\ekX`e\j�[\�d`cc`\ij�[\�d`c`kXekj�
[\�^XlZ_\�XliX`\ek�uku�XjjXjj`euj*�=\j�jZve\j�XkifZ\j�fek�uku�[uZi`k\j�r�cèugfhl\*

Ffej`\li�c\�F`e`jki\�e è\jk`d\)k)`c�gXj�hl è̀ c�\jk�`efggfikle�\k�dwd\�`ddfiXc�hlèle�
gXpj�[udfZiXk`hl\�Zfdd\�c\�e{ki\�X`[\�le\�[`ZkXkli\�Xljj`�`dg`kfpXYc\�9�:�hlf`�mfek�
j\im`i�Z\j�X`[\j�9�à

#7e\\'� F'G'%�<_XdYi\(� -53/)-530(�e �/(�.,�efm\dYi\� -53/%*

E\�d`e`jki\�iugfe[� 6
á� -*� EèX`[\� ]`eXeZ`vi\�[\�cX�;\c^`hl\�\jk�\e�^ueuiXc�iuj\imu\�r�[\j�gXpj� \e�mf`\�[\�

[um\cfgg\d\ek� Xm\Z� c\jhl\cj� [\j� XZZfi[j� [èXjj`jkXeZ\� k\Z_e`hl\� fek� uku� ZfeZclj� fl�
gfli�c\jhl\cj�`c�\o`jk\�[\j�Zfejfik`ldj�fl�^iflg\j�[ èX`[\�`ek\ieXk`feXlo*

EèBe[feuj`\�iugfe[�r�Z\�[flYc\�Zi`kvi\*
.*� EèX`[\�]`eXeZ`vi\�Y\c^\�r�cèBe[feuj`\�jè̀ ejZi`k�[Xej�c\�ZX[i\�[\j�\]]fikj�Zfej\ek`j�

gXi� c\j� hlXkfiq\� gXpj)d\dYi\j� [l� @iflg\� `ek\i^flm\d\d\ekXc� gfli� cèBe[feuj`\(�
[fek�cèfYa\Zk`]�\jk�[\�gifdflmf`i�c\�[um\cfgg\d\ek�uZfefd`hl\�[\�Z\�gXpj*

/*� E\j�giwkj�Zfej\ek`j�r�cèBe[feuj`\�g\id\kk\ek�r�Z\�gXpj�[\�j\�gifZli\i�\e�;\c^`hl\�
[\j�gif[l`kj�\k�[\j�Y`\ej�[ èuhl`g\d\ek�hl`�Zfii\jgfe[\ek�Xlo�euZ\jj`kuj�[\�cX�d`j\�\e�
älmi\�[\�j\j�gcXej�[\�[um\cfgg\d\ek*

0*� >e� -521� \k� -522(�cX�j`klXk`fe�\e�Be[feuj`\�]lk�\okiwd\d\ek�Zfe]lj\(� cX�]`e�[\�cX�
[`ZkXkli\� g\ijfee\cc\� [l� giuj`[\ek�Lf\bXdf� ]l k�dXihlu\� gXi�le\� \]]lj`fe� [\� jXe^�
hl\�eflj�Xmfej�i\^i\kku\*

:� gXik`i� [\� -523(� c\� eflm\Xl� ^flm\ie\d\ek� jè\jk� \]]fiZu� [\� efidXc`j\i� cX� m`\�
uZfefd`hl\� \k� gfc`k`hl\� [èle� gXpj� hl`� j\� kiflmX`k� Xl� Yfi[� [\� cX� ]X`cc`k\� \k� [\� cX�
[uj`eku^iXk`fe*� EX� dXafi`ku� [\j� gi`jfee`\ij� fek� uku� d`j� \e� c`Y\iku� \k� \e� -53-(� [\j�
uc\Zk`fej�^ueuiXc\j�fek�uku�fi^Xe`ju\j*
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:� efki\� Xm`j(� c\�^flm\ie\d\ek�XZkl\c� \jk�Z\ikX`e\d\ek� c\�gclj� i\giuj\ekXk`]�hl\� c\�
gXpj�X`k�Zfeel�[\gl`j� -514(�cfijhl\�c\�IXic\d\ek�ucl� ]lk�i\dgcXZu�gXi�le\�Xjj\dYcu\�
ZfejlckXk`m\�efddu\�gXi�cè\ouZlk`]*

EX�;\c^`hl\�m\`cc\�r�Z\�hl\�c\j�gifa\kj�Xlohl\cj�\cc\�gXik`Z`g\�Yueu]`Z`\ek�r�cX�dXjj\�
[\j�gfglcXk`fej�liYX`e\j� $gXi�\o\dgc\�_XY`kXk`fej�jfZ`Xc\j%�\k�X^i`Zfc\j�$gXi�\o\dgc\�
Xduc`fiXk`fe�[\j� k\ii\j%�[l�gXpj*� à

#>TU]$'

<*� DRYNaV\[`�NcRP�YR�4_i`VY
E\j� i\cXk`fej� [\� cX� ;\c^`hl\� Xm\Z� c\� ^flm\ie\d\ek� Yiuj`c`\e� jljZ`k\ek�

gclj`\lij�hl\jk`fej�gXic\d\ekX`i\j� 6
-Ä%� [\�F*�EX^Xjj\�$?*=*?*)K*P*%�ã�hl\jk`fe�eÄ� -.�[l�.,�efm\dYi\� -53/�r�

gifgfj�[\�cX�m`j`k\�[ èle�eXm`i\�[\�cX�?fiZ\�eXmXc\�Xl�;iuj`c� 6
á�L\cfe�Z\ikX`e\j�ild\lij(�`c�[\miX`k�kivj�gifZ_X`e\d\ek�j\�i\e[i\�[Xej�[\j�gfikj�[l�

;iuj`c�gfli�[\j�iuZ\gk`fej�f]]`Z`\cc\j*
:� cè_\li\� f|� cèfg`e`fe� glYc`hl\� Y\c^\� \jk� gif]fe[ud\ek� _\liku\� gXi� c\� iu^`d\�

gfc`k`hl\� Xlkfi`kX`i\� \k� c\j� kfikli\j� \e� m`^l\li� [Xej� Z\� gXpj(� Z\kk\� eflm\cc\� [\miX`k�
gflmf`i�wki\�[ud\ek`\�[èli^\eZ\*�à

#7e\\'� F'G''�LueXk(� -53/)-530(�e � -2�[l� 1� ]umi`\i� -530%*

E\�d`e`jki\�[\�cX�=u]\ej\�eXk`feXc\�iugfe[� 6
á�Cè\jk`d\� hl\� c\j� [`m\i^\eZ\j� [\� ml\j� [Xej� cèfg`e`fe� glYc`hl\� Xlkfli� [\�

á�;iXj`c)>ogfik�à� e\� jfek� gXj� le\� iX`jfe� jl]]`jXek\� gfli� df[`]`\i� c\� gif^iXdd\�
fguiXk`fee\c� [\� cX� ?fiZ\� eXmXc\� [fek� cX�d`j\� \e�älmi\� e è̀ dgc`hl\� elc� \e^X^\d\ek�
gfc`k`hl\*� à

#>RYTU]$'

.Ä%� [\� F*� ;li^\fe� $I*L*;*%� ã� hl\jk`fe� eÄ� .1� [l� --� [uZ\dYi\� -53/� r�
gifgfj� [\� cX� ]f`i\� Zfdd\iZ`Xc\� á�;iXq`c)>ogfik�à� fi^Xe`ju\� \e� efm\dYi\�
-53/�r�;ilo\cc\j*

E\�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�iugfe[� 6
á�=uar� [Xej� dX� iugfej\� r� cX� hl\jk`fe� eÄ� 4.(� gfju\� gXi� cè_fefiXYc\� d\dYi\� cl`)�

dwd\� \e� [Xk\� [l� .4� j\gk\dYi\� -53/(�a èX`� k\el� r� jflc`^e\i� [\� cX� dXe`vi\� cX� gclj�
]fid\cc\� hl\� c\� ]X`k�hl\� c\� ^flm\ie\d\ek�Y\c^\� e\� jèfggfj\� gXj� r� Z\� hl\� [\j� ]f`i\j�
Zfdd\iZ`Xc\j�[\j�gXpj�ukiXe^\ij�X`\ek�c`\l�jli�jfe� k\ii`kf`i\(�e\�Zfejk`kl\�elcc\d\ek�
le\�XggifYXk`fe�[l�iu^`d\�gfc`k`hl\�j\cfe�c\hl\c�Z\j�gXpj�jfek�^flm\ieuj*� à

#7e\\'� F'G'%�<_XdYi\(� -53/)-530(�eå�5�[l� -1�aXem`\i� -530%*

E\� 3� efm\dYi\� -53/(� c\� j\ZiukX`i\� [ è>kXk�gfli�c\j�I*M*M*� \k� c\� <fdd\iZ\�
\okui`\li� X� uku� `ek\iif^u� r� cX� ;*K*M*� [Xej� cèud`jj`fe�3PabRRY%� Bc� p� X� ]X`k� cX�
[uZcXiXk`fe� jl`mXek\� iugfe[Xek� r� cX� hl\jk`fe� 6� á�Jl\cc\� \jk� cèXkk`kl[\� [l�
^flm\ie\d\ek�Y\c^\�r�cèu^Xi[�[\�á�;iXq`c)>ogfik�à�Zfdgk\� k\el�[\� cèfggfj`)
k`fe�Zif`jjXek\�r�Z\kk\�\ogfj`k`fe*� à

E\� d`e`jki\� [\j� :]]X`i\j� ukiXe^vi\j� \k�dfe� giu[uZ\jj\li� Xl� <fdd\iZ\� \okui`\li�
fek� [uar� \ogc`hlu� cèXkk`kl[\� [l� ^flm\ie\d\ek� Y\c^\� m`j)r)m`j� [\� cè\ogfj`k`fe�
;iXj`c)>ogfik� 3/(� \e� iugfej\� r� [\j� hl\jk`fej� gXic\d\ekX`i\j� \k� r� [\j� c\kki\j� [èXjjf)
Z`Xk`fej�\k�[\�g\ijfee\j�hl`�j\�jfek�X[i\jju\j�r�\lo�r�Z\�jla\k*
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<\kk\�Xkk`kl[\�g\lk�wki\�[u]`e`\�jlZZ`eZk\d\ek�Zfdd\�jl`k�6
E\�^flm\ie\d\ek�Y\c^\�ã�\k�gclj�giuZ`jud\ek�c\�d`e`jkvi\�[\j�:]]X`i\j�ukiXe^vi\j(�

[l� <fdd\iZ\� \okui`\li� \k�[\� cX�<ffguiXk`fe� Xl�=um\cfgg\d\ek� )� e è̀ ek\im`\ek�gXj�
[Xej�cèfi^Xe`jXk`fe�[\�cè\ogfj`k`fe�;iXq`c)>ogfik�3/*

Gflj�Xmfej�i\tl�[\j�fi^Xe`jXk\lij�cèXjjliXeZ\�hl è̀ c�^U�jèX^`k�̀ Qc�[ #le\�\ogfj`k`fe�[\�
gifgX^Xe[\�Xl�gif]`k�[l�iu^`d\�gfc`k`hl\�XZkl\c�Xl�;iuj`c(�]QYc�RYU^�[èle\�\ogfj`k`fe�
[\�gif[l`kj�]XYi`hluj�Xl�;iuj`c�\k�hl`�gfliiX`\ek�kiflm\i�le�[uYflZ_u�\e�>lifg\*

C\�[uj`i\� jflc`^e\i(� r�Z\�gifgfj(� hl\� c\�^flm\ie\d\ek�Y\c^\�e\� jèfggfj\� gXj� Xlo�
dXe`]\jkXk`fej�Zfdd\iZ`Xc\j�fi^Xe`ju\j�jli�efki\�k\ii`kf`i\�gXi�[\j�gXpj�ukiXe^\ij(�Z\�
hl`(� kflk\]f`j(� e\� Zfdgfik\� gXj� jfe� XggifYXk`fe� gfli� c\� iu^`d\� gfc`k`hl\� \o`jkXek�
[Xej� c\�gXpj�fi^Xe`jXk\li*� IXikXek�[\�Z\�gi`eZ`g\(�a\ �[uj`i\�Xljj`�X]]`id\i�ZcX`i\d\ek�
hl\� cX� ;\c^`hl\� e\� i\ZfeeXyk�gXj� c\j� iu^`d\j�dX`j� c\j� gXpj� \k�hl\�Z\cc\)Z`� X� ]X`k�[l�
Zfdd\iZ\�Xm\Z�kflj�c\j�gXpj�[l�dfe[\(�`e[ug\e[Xdd\ek�[\�c\li�iu^`d\�gfc`k`hl\*

Bc� p� X� c`\l� [èXaflk\i� hl\(� Z_Xhl\� Xeeu\(� hl\chl\� Z`ehlXek\� dXe`]\jkXk`fej� Zfd)
d\iZ`Xc\j� [\� ZXiXZkvi\j� [`m\ij� jfek� fi^Xe`ju\j� [Xej� efki\� gXpj(� Xlohl\cc\j� [\�
efdYi\lo�gXpj� gXik`Z`g\ek�iu^lc`vi\d\ek(� hl`�fek�le� iu^`d\�gfc`k`hl\� [`]]ui\ek�[l�
e{ki\*

=`m\ij� gXpj� fek� [uar� fi^Xe`ju� \e� ;\c^`hl\� [\j� \ogfj`k`fej� [l� ^\ei\� [\�
;iXq`c)>ogfik� \k� hl\chl\j)lej� fek� dwd\� [Xej� efki\� gXpj� le\� jfik\� [è\ogfj`k`fe�
g\idXe\ek\� [\� c\lij� gif[l`kj*� ;`\e� hl\� c\� iu^`d\� gfc`k`hl\� [\� Z\j� gXpj� [`]]vi\� [l�
e{ki\�\k�eè\dgfik\�gXj�euZ\jjX`i\d\ek�efki\�XggifYXk`fe(�Z\j�dXe`]\jkXk`fej�fek�uku�
fl�jfek�Xlkfi`ju\j�\k�e èfek�]X`k�cèfYa\k�[ èXlZle\�iuXZk`fe�fl�hl\�[\�g\l�[\�iuXZk`fej*

Bc� d\� gXiXyk� lk`c\� [\� jflc`^e\i� u^Xc\d\ek� hl\� cèfi^Xe`jXk`fe� [èle\� \ogfj`k`fe�
;iXq`c)>ogfik� [Xej� efki\� gXpj� eè\jk� gXj� le� ZXj� le`hl\*� =Xej� [ èXlki\j� m`cc\j� Xljj`(�
efkXdd\ek� r� FfjZfl(� G\n� Rfib(� Mfbpf� \k� [Xej� [\j� ZXg`kXc\j� X]i`ZX`e\j� \k� cX)�
k`ef)Xdui`ZX`e\j(� le\� k\cc\� \ogfj`k`fe� X� [uar� uku� fi^Xe`ju\� fl� cèfi^Xe`jXk`fe� \e� \jk�
giuml\*

Jlf`� hl è̀ c� \e� jf`k(� ;iXq`c)>ogfik� \jk� fi^Xe`ju� [Xej� c\j� Ysk`d\ekj� [\� cX� á�?f`i\�
Bek\ieXk`feXc\�[\�;ilo\cc\j�à�X*j*Y*c*

Bc�jèX^`k�[èle\�X]]X`i\�gi`mu\(�\e�Z\�j\ej�hl\�c\�;iuj`c�X�ZfeZcl�le �XZZfi[�\e�ml\�[\�
Z\kk\�\ogfj`k`fe(�Xm\Z�cX�?f`i\�Bek\ieXk`feXc\�[\�;ilo\cc\j*

EX�efe)`ek\i[`Zk`fe�[\�cè\ogfj`k`fe�;iXq`c)>ogfik�jli�YXj\�[\�cX�cu^`jcXk`fe�Y\c^\�\e�
m`^l\li�e è\dgwZ_\�gXj�hl\�c\�^flm\ie\d\ek�Y\c^\�gXikX^\�c\�jflZ`�[\�Z\ikX`ej�[\�efj�
ZfdgXki`fk\j�jli�Z\ikX`ej�X^`jj\d\ekj�hl`�j\dYc\ek�\eZfi\�j\�giXk`hl\i�Xl�;iuj`c*

<è\jk�X`ej`�hl\�c\�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�eèX�cX`jju�gXjj\i�XlZle\�fZZXj`fe�
[èXkk`i\i� cèXkk\ek`fe� [\j� Xlkfi`kuj� Yiuj`c`\ee\j� jli� c\� jflZ`� [l� ^flm\ie\d\ek� Y\c^\(�
Z_Xhl\�]f`j�hl\�Z\cl`)Z`�\jk`dX`k�hl\�[\j�[udXiZ_\j�ukX`\ek�aljk`]`u\j�gXi�[\j�]X`kj�hl`�
ukX`\ek�gfikuj�r�jX�ZfeeX`jjXeZ\*

Bc�p�X�c`\l�u^Xc\d\ek�[ èXkk`i\i�cèXkk\ek`fe�jli�c\�]X`k�hl\�c\j�iule`fej�[\�cX�kif`j`vd\�
<fe]ui\eZ\�[\j�GXk`fej�Ne`\j�gfli�c\�<fdd\iZ\�\k�c\�=um\cfgg\d\ek�fek�Zfe[l`k�r�
cX�ZfeZclj`fe�hl\� c\j�gXpj�fZZ`[\ekXlo� [f`m\ek� kflk�d\kki\� \e� f\lmi\�gfli�X`[\i� c\j�
gXpj�[l�k`\ij�dfe[\�r�gifdflmf`i�c\lij�\ogfikXk`fej*

:givj� Xmf`i� `e`k`Xc\d\ek� g\eju� r� @\evm\� \k� IXi`j� gfli� cèfi^Xe`jXk`fe� [\�
;iXq`c)>ogfik(�fe�X�Z_f`j`�;ilo\cc\j�gXiZ\�hl\�Z\kk\�m`cc\�\jk�XZkl\cc\d\ek�c\�Z\eki\�[l�
FXiZ_u�Zfddle*

Bc�e\�Zfem`\ek�[feZ�gXj�hl\�efki\�gXpj�jèfggfj\�r�Z\�hl\�[\j�\ogfj`k`fej�fi^Xe`ju\j�
gXi�[\j�gXpj�k`\ij�j\�k`\ee\ek�`Z`*

<\kk\�_fjg`kXc`ku�e\�j`^e`]`\�gXj�le�al^\d\ek�gfc`k`hl\7� \cc\�eè\jk�hl\� cèXggc`ZXk`fe�
[l�gi`eZ`g\�[\�c`Y\iku(�Xlhl\c�efki\�gXpj�XkkXZ_\�r�aljk\�k`ki\�kXek�[\�mXc\li*
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:ljj`(� `c�d èXggXiXyk�\e�flki\� hlèfe� [\miX`k�gif]`k\i� [\� cèfZZXj`fe� [\� cè\ogfj`k`fe�
Yiuj`c`\ee\�gfli�dfeki\i�Xlo�efdYi\lo�\ogfjXekj�\k�m`j`k\lij�[l �;iuj`c�cè\o\dgc\�[\�
efki\�gXpj(�hl`�\jjX`\�[\�]Xmfi`j\i�c\j�mXc\lij�_ldX`e\j�\k�c\�Y`\e)wki\�^ueuiXc�\e�kflk\�
c`Y\iku(� kfcuiXeZ\�\k�aljk`Z\*

$<fddle`hlu�[l�d`e`jkvi\�[\j�:]]X`i\j�ukiXe^vi\j�eÄ� -53/+..4%*

Ofp\q�[uar�r�gifgfj�[\�á�;iXq`c)>ogfik�à�efki\�Z_ife`hl\�eÄ�44,*

)(*)� :IG6C<:GH'�ã�:lkfi`jXk`fe�[ èfZZlgXk`fe�\k�g\id`j�[\� kiXmX`c*�ã�
=`jk`eZk`fe� \eki\� kiXmX`cc\lij� i\jjfik`jjXekj� [\j� gXpj�d\dYi\j� [\� cX
<*>*>*�\k�c\j�Xlki\j*�ã�=u]\ej\�\k�Xjj`jkXeZ\�[\j�kiXmX`cc\lij*

-*� Kugfe[Xek� r� cX� hl\jk`fe�eÄ� -3� [\�F*� =`\^\eXek� $<*O*I*%� [l� -3�al`e
-530(�c\�d`e`jki\�[\�cè>dgcf`�\k�[l�MiXmX`c�[fee\�c\j�`e]fidXk`fej�jl`mXek\j� 6

á�E èfZkif`� [èle\� Xlkfi`jXk`fe� [ èfZZlgXk`fe� \k� [ èle�g\id`j�[\� kiXmX`c�gfli� c\j� kiX)
mX`cc\lij�[\�eXk`feXc`ku�ukiXe^vi\�\jk�iu^c\d\eku�gXi�cèXiiwku�ifpXc�eå�/0�[l�.,�al`cc\k�
-523�i\cXk`]�r� cèfZZlgXk`fe� [\� kiXmX`cc\lij� [\�eXk`feXc`ku� ukiXe^vi\� \k�gXi�j\j� Xiiwkuj�
[è\ouZlk`fe(� efkXdd\ek� cèXiiwku� ifpXc� [l� 2� efm\dYi\� -523� i\cXk`]� Xlo� Zfe[`k`fej�
[èfZkif`�\k�[\�i\kiX`k�[\j�Xlkfi`jXk`fej�[ èfZZlgXk`fe�\k�[\j�g\id`j�[\� kiXmX`c�gfli�c\j�
kiXmX`cc\lij�[\�eXk`feXc`ku�ukiXe^vi\�\k�c\j�Xiiwkuj�d`e`jkui`\cj�[l� -5�[uZ\dYi\� -523�\k�
[l� -1�al`cc\k� -525�iu^cXek�cX�dwd\�dXk`vi\*

<\kk\� iu^c\d\ekXk`fe� e è\jk� kflk\]f`j� gXj� Xggc`ZXYc\� Xlo� i\jjfik`jjXekj� [\j� gXpj)�
d\dYi\j�[\�cX�<*>*>*7�Z\lo)Z`�afl`jj\ek�\e�\]]\k�[\�cX�c`Yi\�Z`iZlcXk`fe�\e�Xggc`ZXk`fe�
[l�Kv^c\d\ek� $<*>*>*%� eÄ� -2-.+24� [l� <fej\`c� [l� -1� fZkfYi\� -524� i\cXk`]�r� cX� c`Yi\�
Z`iZlcXk`fe�[\j�kiXmX`cc\lij�r�cè̀ ekui`\li�[\�cX�<fddleXlku*

E\j�[`jgfj`k`fej�gi`eZ`gXc\j�[\�cèXiiwku�ifpXc�eÄ�/0�[l�.,�al`cc\k�-523�giuZ`ku�\k�[\�j\j�
Xiiwkuj�[è\ouZlk`fe�jfek�c\j�jl`mXek\j� 6

ã� E\�g\id`j�[\�kiXmX`c�e\�g\lk�gXj�wki\�XZZfi[u�j`�c\�dXiZ_u�eXk`feXc�[\�cè\dgcf`�
[`jgfj\�[èucud\ekj�Xgk\j� r�fZZlg\i�[\�]Xtfe�jXk`j]X`jXek\�[Xej�le�[ucX`�iX`jfeeXYc\(�
dwd\�Xl�dfp\e�[ èle\�]fidXk`fe�gif]\jj`fee\cc\�X[uhlXk\(�cè\dgcf`�\em`jX^u�$Xik`Zc\�
1�[\�cèXiiwku�ifpXc�[l�2�[uZ\dYi\� -523%*

ã� E\�g\id`j�[\�kiXmX`c�e è\jk�fZkifpu�hlèXlo�kiXmX`cc\lij�hl`�jfek�i\jjfik`jjXekj�[ èle�
gXpj�Xm\Z�c\hl\c�cX�;\c^`hl\�\jk�c`u\�gXi�le�XZZfi[�fl�le\�Zfem\ek`fe�\e�dXk`vi\�[\�
dX`e)[èälmi\�$Xik`Zc\�2�[\�cèXiiwku�ifpXc�[l�2�efm\dYi\� -523%*

<\j�gXpj�jfek�c\j�jl`mXekj� 6�cè:lki`Z_\(�cè>jgX^e\(�cX�?`ecXe[\(�cX�@ivZ\(�cèBjcXe[\(�cX�
Gfimv^\(� c\� Ifikl^Xc(� cX� Llv[\(� cX� Ll`jj\(� cè:c^ui`\(� FXck\(� c\� FXifZ(� cX�Mle`j`\(� cX�
Mlihl`\�\k�cX�Rfl^fjcXm`\*

ã� E\� kiXmX`cc\li�e\� [f`k�gXj� Xmf`i�gueukiu�[Xej� c\�KfpXld\�gfli�p�wki\� fZZlgu�
jXej� Xmf`i�fYk\el�le�g\id`j�[\� kiXmX`c�$Xik`Zc\� 5� [\� cèXiiwku�ifpXc�eÄ�/0�[l� .,�al`cc\k�
-523%*

ã� E\�kiXmX`cc\li�e\�g\lk�gXj�wki\�d`j�Xl�kiXmX`c�gXi�jfe�\dgcfp\li�\k�c\�kiXmX`cc\li�
e\�g\lk�]flie`i�[\j�gi\jkXk`fej�XmXek�hl è̀ cj�e èX`\ek�fYk\el�giuXcXYc\d\ek�cèXlkfi`jX)
k`fe�\k�c\�g\id`j�[\�kiXmX`c�$Xik`Zc\j�0�\k�3�[\�cèXiiwku�ifpXc�eÄ�/0�[l�/,�al`cc\k� -523%*

EX�jumui`ku�[\�Z\j�gi`eZ`g\j�\jk�kflk\]f`j�k\dguiu\�gXi�[\j�\oZ\gk`fej�YXju\j�jli�[\j�
Zfej`[uiXk`fej�[ èfi[i\�uZfefd`hl\�fl�jfZ`Xc*

<\j�\oZ\gk`fej�]fek�jlikflk�cèfYa\k�[\j�Xik`Zc\j� - (�.�\k�/�[\�cèXiiwku�d`e`jkui`\c�[l� -1�
al`cc\k� -525� X`ej`� hl\� [\� cèXik`Zc\� -5� [\� cèXiiwku� d`e`jkui`\c� [l� -5� [uZ\dYi\� -523�
d\ek`feeuj�Z`)[\jjlj*� à

#7e\\'� F'G'%�<_XdYi\(� -53/)-530(�eà�2(�.�al`cc\k� -530%*
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.*� IXi�le\�hl\jk`fe�eÄ�/5�[l� -5�al`cc\k�-530(�c\�[uglku�Llpb\iYlpb�$� %�
j#`ehl`vk\�[\j�[`]]`Zlckuj�hl\�giuj\ek\�cX�[u]\ej\�\k�cèXjj`jkXeZ\�al[`Z`X`i\�[\j�
ukiXe^\ij�hlXe[�c\li�eXk`feXc`ku�`dgc`hl\�cè̀ ek\im\ek`fe�[èle�`ek\igivk\*

Bc�gifgfj\�cX�giuj\eZ\�[ èle�`ek\igivk\�[Xej�c\j�^iXe[\j�gi`jfej�Xl�df`ej*

E\�d`e`jki\�[\�cX�Cljk`Z\�cl`�iugfe[iX�[Xej�c\j� k\id\j�jl`mXekj� 6
á�E\�gifYcvd\�jflc\mu� gXi�cè_fefiXYc\�d\dYi\�e èX�[ èX`cc\lij�gXj�uZ_Xggu�r�dfe�

Xkk\ek`fe*�Ffe�gifa\k�[\� cf`� ZfeZ\ieXek� cèXjj`jkXeZ\�al[`Z`X`i\� [\� Z\ikX`ej� ukiXe^\ij�
$LueXk(�.5�dXij� -53/(�eÄ�-3/%�giumf`k(�\e�\]]\k(�[Xej�c\j�Zfe[`k`fej�hl è̀ c�[uk\id`e\(�hl\�
j`�c\�[u]\ej\li�[uj`^eu�gXi�c\�Yli\Xl�[\�ZfejlckXk`fe�\k�[\�[u]\ej\�e\�Zfdgi\e[�gXj�cX�
cXe^l\� lk`c`ju\� gXi� cèukiXe^\i(� c\� Yli\Xl� X[af`ek� le� `ek\igivk\� gfli� g\id\kki\� Xl�
[u]\ej\li�giuZ`ku�[\�giugXi\i�cX�[u]\ej\*

<\k�̀ ek\igivk\�gfliiX�um`[\dd\ek�XZZfdgX^e\i�c\�[u]\ej\li�hl`�j\�i\e[�r�cX�gi`jfe�
gfli�i\e[i\�m`j`k\�Xl�[uk\el�\e�ZXlj\*

>e�Z\�hl`�ZfeZ\ie\� cè̀ ek\igivk\� Z_f`j`�gXi� c\� [uk\el� fl� gXi�jfe�Zfej\`c(� le\�Z`iZl)
cX`i\�Zfe]`id\iX�Xlo�[`i\Zk\lij�[\�gi`jfe�cX�giXk`hl\�XZkl\cc\d\ek�jl`m`\(�r�jXmf`i�hl\�
cè̀ ek\igivk\� \jk� Xlkfi`ju� r� XZZfdgX^e\i� c\� Zfej\`c� r� cX� gi`jfe(� um\ekl\cc\d\ek� Xgivj�
cè\ehlwk\�[ èljX^\*� à

$7e\\3� F'G'%�<_XdYi\(� -53/)-530(�eç� --(�2�Xf}k� -530%*

)(**� :IG6C<:GH'� ã� <_`ef`j� iuj`[Xek� \e� ;\c^`hl\*� ã� HZZlgXk`fe� \k�
juafli�`iiu^lc`\ij*�ã�MiXmX`cc\lij�ZcXe[\jk`ej*�ã�Hi[i\� [\� hl`kk\i�c\�
gXpj*� ã� >e]Xekj� `dd`^iuj*� ã� F\eXZ\� [\� i\emf`*� ã� <fem\ek`fe�
Y\c^f)dXifZX`e\*

-*� E\� d`e`jki\� [\� cX� Cljk`Z\� iXjjli\� F*� ;f\c� $;*L*I*%� hl`� ]X`k� ukXk� [\�
Z\ikX`e\j� [uZ`j`fej� XiY`kiX`i\j� gi`j\j� gXi� cX� j}i\ku� glYc`hl\� r� cè\eZfeki\� [\�
Z`kfp\ej�Z_`ef`j�iu^lc`vi\d\ek�ukXYc`j�\e�;\c^`hl\*

á�L`�Z\ikX`ej�]X`kj�jfek�Zfeelj�[\�F*�;f\c(�a\ �jl`j�kflk�[`jgfju�r�c\j�]X`i\�\oXd`e\i�\k�
r� cl`� Zfddle`hl\i� c\j� iujlckXkj�[\�Z\kk\�\ehlwk\*� C\� gl`j� cèXjjli\i�hl\(�j`� le� i\jjfi)
k`jjXek�Z_`ef`j�X�uku�ucf`^eu�[l�gXpj(�cX�d\jli\�gi`j\�eèX�aXdX`j�uku�[uZ`[u\�gXiZ\�hl è̀ c�
ukX`k�[uk\ek\li�[èle�gXjj\gfik�[\�cX�KuglYc`hl\�gfglcX`i\�[\�<_`e\(�dX`j� Y`\e� gfli�
[ èXlki\j� dfk`]j� hl`� eèfek� XlZle� iXggfik� Xm\Z� cX� gfjj\jj`fe� [èle� k`ki\� [\� mfpX^\(�
[uc`miu�gXi�le\�eXk`fe�ukiXe^vi\� i\Zfeel\�gXi�cX�;\c^`hl\*� à

#6'E'%�<_XdYi\(�L*>*� -530(�juXeZ\�[l�0�al`cc\k� -530%*

.*� F*� @c`ee\� $I*L*;*%(� c\� .,� al`cc\k� -530(� `ek\iif^\� [\lo� d\dYi\j� [l�
^flm\ie\d\ek� Xl� jla\k� [l� efdYi\� uc\mu� [\� iX]c\j(� Zfeki{c\j� [ è̀ [\ek`ku� \k�
fi[i\j� [\� hl`kk\i� c\� gXpj(� kflk\j�d\jli\j� gi`j\j� r� cè\eZfeki\� [\� kiXmX`cc\lij�
ukiXe^\ij(� á�Xl� dfd\ek� f|� [\j� eu^fZ`Xk`fej� fek� \l� c`\l(� efkXdd\ek� Xl�
e`m\Xl� [l� <fej\`c� ZfejlckXk`]�[\� cè̀ dd`^iXk`fe(� \k� Xcfij� hl\� cèfe� giwk\� Xl�
^flm\ie\d\ek�XZkl\c�cè̀ ek\ek`fe�[\�iu^lcXi`j\i�[\j�ZcXe[\jk`ej�à� #7e\\'� F'G'%�
<_XdYi\(� -53/)-530(�eà� -.(�.,�Xf}k� -530%*

=Xej�jX�iugfej\�c\�d`e`jki\�[\�cè>dgcf`�\k�[l�MiXmX`c�j`^eXc\� 6
"� �!!! 
ukXek�[feeu�hl\� c\� kiX]`Z�[\�dX`e)[èälmi\� ukiXe^vi\�giuj\ek\�[\j�ZXiXZkui`jk`hl\j�

gXik`Zlc`vi\j� m`j)r)m`j� [\jhl\cc\j� cè\ogui`\eZ\� [udfeki\� hl\� c\j� `ejkXeZ\j�al[`Z`X`i\j
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jfek� c\� gclj�jflm\ek�[ujXidu\j(�a èX`� gifgfju� Xl�<fej\`c�d`e`jkui`\c� [\� Zffi[`eXk`fe�
uZfefd`hl\�\k�jfZ`Xc\�[l� - �Xf}k(�c\hl\c�X�dXihlu�jfe�XZZfi[(�hl\�c\�^flm\ie\d\ek�
gi\ee\�cè̀ e`k`Xk`m\�[èle�gifa\k�[\�cf`�jguZ`]`hl\�g\id\kkXek�\]]\Zk`m\d\ek�cX�iugi\jj`fe�
[\j�`ek\idu[`X`i\j�Y\c^\j�\k�ukiXe^\ij�hl`�i\tf`m\ek�[\j�i\[\mXeZ\j�gfli�`ekif[l`i\�\e�
;\c^`hl\�[\j�kiXmX`cc\lij�ukiXe^\ij�fl�gfli�c\li�gifZli\i�le�\dgcf`*� à

#>TU]$'

AW� _[`[efdW� VW� ^S� ?gef[UW$� doba`VS`f� Sg� ba[`f�`x� *� VW� ^S� cgWef[a`� VW� B&�
<^[``W$�Va``W�^We�bdoU[e[a`e�eg[hS`fWe� 2

á�C\�e èX`�gXj�ZfeeX`jjXeZ\�[èle\�m`^`cXeZ\�XZZil\�\o\iZu\�[liXek�c\�df`j�[\�al`cc\k�r�
cè\eZfeki\�[\j�kiXmX`cc\lij�[èle\�hl\cZfehl\�eXk`feXc`ku*

:l� ZfekiX`i\(� [\j� `ejkilZk`fej� fek� uku� [feeu\j� \e� ml\� [èum`k\i� hl\� e\� jf`\ek� `e)
hl`ukuj� c\j� i\jjfik`jjXekj� ukiXe^\ij�jljZ\gk`Yc\j� [\� Yueu]`Z`\i�[\j�d\jli\j� [\� iu^lcX)
i`jXk`fe*

<\Z`�eèX�gXj�gl�\dgwZ_\i�c\j�gfc`Z\j�ZfddleXc\j�\k�cX�^\e[Xid\i`\�[ è\]]\Zkl\i�c\j�
Zfeki{c\j�_XY`kl\cj�\k�euZ\jjX`i\j�Xl�dX`ek`\e�[\�cèfi[i\�glYc`Z�\k� c\j� Xlkfi`kuj�al[ `)
Z`X`i\j(�`e[ug\e[Xek\j�[l�gflmf`i�\ouZlk`](�[ è\o\iZ\i�c\lij�[\mf`ij*� à

+&� 9Wbg[e� \g[`� )1/+$� ^S� ba^[UW� VWe� ofdS`YWde� VW_S`VS[f� Sgj� Sgfad[foe�
Ua__g`S^We� VW� `W� b^ge� Vo^[hdWd� VW� UWdf[X[USfe� VÑ[__Sfd[Ug^Sf[a`� ag� VW� `W�
b^ge�^We�bdadaYWd�bagd�g`W�eod[W�VÑW`XS`fe$�bd[`U[bS^W_W`f�_SdaUS[`e$�Ua`X[oe�
m�g`�fgfWgd�VW�`Sf[a`S^[fo�ofdS`YpdW�fdShS[^^S`f�W`�7W^Y[cgW&

AW�*(�\g[^^Wf� )1/+$� ^W�_[`[efdW�VW�^S�?gef[UW$� doba`VS`f�m�^S�cgWef[a`�`x� )+0�
VW�B&� <W`VWT[W`�!E&H&8&"$� V[eS[f�cgW� ^S�7W^Y[cgW�`ÑShS[f� SgUg`W�aT^[YSf[a`�
Ua`hW`f[a``W^^W� VÑSUUgW[^^[d� UWe� W`XS`fe&� HW^a`� ^W� _[`[efdW$� ^ÑSdf[U^W� )+� VW� ^S�
8a`hW`f[a`� TW^Ya%_SdaUS[`W� dW^Sf[hW� m� ^ÑaUUgbSf[a`� VWe� fdShS[^^Wgde� _Sda%
US[`e�W`�7W^Y[cgW�V[ebaeW�cgW�UWe�fdShS[^^Wgde�bagdda`f�eW�XS[dW�dW\a[`VdW�bSd�
^Wgd�XS_[^^W�cg[�Ua_bdW`V� |� ^Ñobagj�Wf� ^We� W`XS`fe�_[`Wgde� m� UZSdYW�}$�Va`U�
bSe� VW� `WhWgj� ag� `[pUWe� ag� VÑW`XS`fe� SVabfoe� !4bYY%� C%D%#� 8ZS_TdW$
)1/*%)1/+$�`x�+/$� ),�Sawf�)1/+"&

B&�KS`VWdbaadfW`�fWd_[`S[f�eS�doba`eW�VoU^SdS`f�cgW� 2
á�EX�;\c^`hl\�X�le\�cXi^\�iuglkXk`fe�ã�efe�ljligu\�ã�[\�gXpj�_fjg`kXc`\i(�dX`j�

\cc\� e\� g\lk�Z\g\e[Xek�j\� gXp\i� c\� clo\� [èwki\�Zfej`[uiu\� Zfdd\�le\�jfik\� [\�Zfd)
d`jj`fe�[èXjj`jkXeZ\�glYc`hl\�flm\ik\�r� kflk�m\eXek*� à

#>TU]$'

:`�\S`h[Wd�)1/,$*((�m�*+(�W`XS`fe�VW�̀ Sf[a`S^[fo�ofdS`YpdW�dWUWhS[W`f�VW�^S�
ba^[UW�VWe�ofdS`YWde�g`W�|� [`h[fSf[a`�m�cg[ffWd�^W�bSke�}&

6 �^S�eg[fW�VÑg`�^SdYW�_aghW_W`f�VW�bdafWefSf[a`�Ua`fdW�UWffW�_WegdW$�^W� ),�
Xohd[Wd� )1/,$� ^W� _[`[efXW� VW� ^S� ?gef[UW� egebW`VS[f� ^We� [`h[fSf[a`e� m� cg[ffWd� ^W�
bSke�\gecgÑm�^S�X[`�VW�^ÑS``oW�eUa^S[dW$�_S[e�^We�W`XS`fe�Ua`UWd`oe�VWhS[W`f�W`�
fagf�ofSf�VW�USgeW�cg[ffWd�^S�7W^Y[cgW�^W� )-�\g[^^Wf� )1/,�Sg�b^ge�fSdV&

AS� |� A[YgW�TW^YW� bagd� ^S� VoXW`eW� VWe� Vda[fe� VW� ^ÑZa__W�}$� eagfW`gW� bSd�
b^ge[Wgde� SgfdWe� YdagbW_W`fe$� bgT^[S[f� W`� _S[� )1/,� g`� Vaee[Wd� [`f[fg^o�
|�:`XS`fe� [`Voe[dST^We� }� Ua`fW`S`f� g`W� S`S^keW� \gd[V[cgW� Wf� Zg_S[`W� Vg�
bdaT^p_W� Wf�VW_S`VS`f� m�B&� KS`VWdbaadfW`�`a`� eWg^W_W`f� ^S� egebW`e[a`�
VWe�adVdWe�VW�cg[ffWd�^W�bSke$�_S[e�g`W�ea^gf[a`�VoX[`[f[hW�Wf�Zg_S`[fS[dW&
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AS�A[YgW�eW�TSeS[f�egd�^ÑSdf[U^W� )+� VW�^S�8a`hW`f[a`�W`fdW� ^S� 7W^Y[cgW� Wf�^W�
BSdaU�cg[� Ua_badfW� WjSUfW_W`f�`a`�bSe� ^S� bZdSeW� |� ^We� W`XS`fe� _[`Wgde� m�
UZSdYW�}$�_S[e� |� ^We�_[`Wgde� m�UZSdYW�}�cg[�S�g`�eW`e�b^ge� ^SdYW&�:`�agfdW$� ^W�
Vda[f� Sgj� S^^aUSf[a`e� XS_[^[S^We� Wf� Sgj� eWdh[UWe� eaU[Sgj� VoUag^W� VW� ^S� eWg^W�
bdoeW`UW� VW� ^ÑW`XS`f� W`� 7W^Y[cgW� Wf� `a`� bSe� Vg� ^[W`� \gd[V[cgW� X[^[Sf[a`$�
SVabf[a`�ag�fgfW^^W�cg[�^Ñg`[f�ag�`a`�m�^S�bWdea``W�cg[�^ÑSUUgW[^^W&

>^� XS^^S[f�Ua`e[VodWd�VÑSgfdW�bSdf� ^W�bWf[f�`a_TdW� VÑW`XS`fe� XdSbboe�bSd� ^We�
_WegdWe�VÑWjbg^e[a`$�S^ade�cgW�^W�`a_TdW�VÑ[__[Ydoe�W`�7W^Y[cgW�eW�UZ[XXdW�m�
/*(&(((%/-(&(((&

AW�*(�\g[`� )1/,$�m�^S�8ZS_TdW$�B_W�KS`�9Wd�:WU]W`%BSWe�!K&J&"�Wf�BB&�
=ShW^S`YW� !;&9&;&"$� AWhSgj� !E&8&"� Wf� <^[``W� !E&H&7&"� baeW`f� g`W� cgWef[a`�
gdYW`fW� Sg�_[`[efdW� VW� ^S�?gef[UW� m� bdabae� VW� eS� |�VoU[e[a`� Vob^adST^W� }� VW�
dW`hakWd�Vg�bSke�g`�UWdfS[`�`a_TdW�VÑW`XS`fe�ofdS`YWde�m�^S�VSfW�Vg�)-�\�g[^^Wf�
!3%B%#� 8ZS_TdW$�H&:&� *(\g[`� )1/,$�b&� -/+"&

B&�KS`VWdbaadfW`�doba`V� 2
á�Iclj`\lij�d\dYi\j�fek�gfju�[\j�hl\jk`fej�jli�c\j�`ek\ek`fej�[l�^flm\ie\d\ek�\e�

^ueuiXc�\k�[l�d`e`jki\�[\�cX�Cljk`Z\�\e�gXik`Zlc`\i(�r�gifgfj�[\�cX�jf`)[`jXek�d\eXZ\�[\�
i\Zfe[l`i\� [Xej� c\li� gXpj� [ èfi`^`e\� Z\ikX`ej� \e]Xekj� juaflieXek� Xlgivj� [èukiXe^\ij�
iuj`[Xek�\e�;\c^`hl\*

Mflk� [èXYfi[(�a\ � k`\ej� r� jflc`^e\i(� Zfdd\�a\ � c\� ]X`jX`j� [uar� [Xej� cX� iugfej\� r� cX�
hl\jk`fe�gXic\d\ekX`i\�[l�.,�al`cc\k� -53/�[\�F*�@\e[\Y`\e(�hl\�cX�gfc`Z\�[\j�ukiXe)
^\ij(� i\jjfikXek� [\� cX� Zfdguk\eZ\� [l� d`e`jkvi\� [\� cX� Cljk`Z\(� e\� ]X`k� hl\� m\`cc\i�Xl�
i\jg\Zk�[\�cX�iu^c\d\ekXk`fe�jli�cè\ekiu\�\k�c\�juafli�[ èukiXe^\ij�\e�;\c^`hl\*

Eè\ekiu\(� c\�juafli�\k�cèucf`^e\d\ek�um\ekl\c�[\�cX�;\c^`hl\�[èukiXe^\ij(�jfek�iu^cuj�
gXi�cX�cf`�[l�.4�dXij� -51.�jli�cX�gfc`Z\�[\j�ukiXe^\ij(�gXi�cèXiiwku�ifpXc�[l�.-�[uZ\dYi\�
-521(�gXi�le\�jui`\�[èXiiwkuj�ifpXlo�\k�[\�iu^c\d\ekXk`fej�[uZflcXek�[\j�[`jgfj`k`fej�
giuZ`ku\j*

IXi�X`cc\lij(�cX�;\c^`hl\�\jk�c`u\�gXi�[\j�XZZfi[j�dlck`)�\k�Y`cXkuiXlo�ZfeZclj�Xm\Z�[\j�
gXpj�k`\ij*

E\� j\im`Z\� [\� cX� gfc`Z\� [\j� ukiXe^\ij(� [Xej� cX� c`d`k\� [\� j\j� dfp\ej(� jè\]]fiZ\� [\�
i\dgc`i�Xljj`�Y`\e�hl\�gfjj`Yc\�cX�ksZ_\�hl`�cl`�\jk�`dgXik`\*

<fdd\�a\ � cèX`� ]X`k� cfij� [\� cX� [`jZljj`fe� [l� Yl[^\k� [l� [ugXik\d\ek� [\� cX�aljk`Z\�
[\mXek�mfki\�<_XdYi\(�a\�m\lo�iuguk\i�hl\�[èXgivj�c\j�[\ie`vi\j�[feeu\j�jkXk`jk`hl\j�
Zfdgcvk\j(� Z\cc\j� [l� )/-� [uZ\dYi\� -53,(� 225*,4.� ukiXe^\ij� m\eXek� [ è>kXkj� efe)�
d\dYi\j�[\�cX�<*>*>*(� iuj`[\ek�\e�;\c^`hl\� Xlohl\cj� `c�]Xlk�Xaflk\i�\em`ife� -,,*,,,�
ukiXe^\ij�fi`^`eX`i\j�[ è>kXkj)d\dYi\j�[\�cX�<*>*>*

:� le�Z\ikX`e�dfd\ek�c\�j\im`Z\�[\�cX�gfc`Z\�[\j�ukiXe^\ij�e èX�gl�hl\�ZfejkXk\i�hl\�
[Xej�Z\ikX`ej�ZXj� c\j�Zfe[`k`fej�giuZ`ju\j�gXi�cX�cf`(�gXi�c\j�iu^c\d\ekXk`fej�\k�gXi�c\j�
Zfem\ek`fej�Z`)[\jjlj�d\ek`feeu\j(�eèukX`\ek�gXj�i\dgc`\j*

Cl^\Xek� hlè`c� e èukX`k� gXj� jXk`j]X`k� r� le� jki`Zk� d`e`dld� [\j� ^XiXek`\j� gfju\j(� c\�
j\im`Z\� [\� cX�gfc`Z\�[\j� ukiXe^\ij� X� ]X`k�gXim\e`i�r�Z\ikX`e\j� g\ijfee\j� XpXek�Xlgivj�
[ è\cc\j�[ èXlki\j�\e]Xekj�hl\� c\j� c\lij(�[\j�`em`kXk`fej�r�i\Zfe[l`i\�[Xej� c\li�gXpj�Z\j�
\e]Xekj*

Ifli�Z\�hl`�\jk�[\j�\e]Xekj�dXifZX`ej(�le\�[`]]`Zlcku�X�jli^`�r�cX�jl`k\�[ è̀ ek\igiukX)
k`fej�[`m\i^\ek\j�[\�cèXik`Zc\� -/�[\�cX�Zfem\ek`fe�ZfeZcl\�\eki\�cX�;\c^`hl\�\k�c\�FXifZ�
c\� -2�]umi`\i� -520*
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<\k�Xik`Zc\�uefeZ\� 6
á�E\j� kiXmX`cc\lij�dXifZX`ej�fZZlguj�\k�ukXYc`j�\e�;\c^`hl\� Xlifek� cX� ]XZlcku�[\�j\�

]X`i\� i\af`e[i\� gXi� c\li� ]Xd`cc\� [vj� c\�dfd\ek�f|� `cj� Xlifek� kiXmX`ccu� g\e[Xek� kif`j�
df`j� \k�r�cX�Zfe[`k`fe�hl è̀ cj�[`jgfj\ek�[ èle�cf^\d\ek�Zfem\eXYc\�gfli�c\li� ]Xd`cc\*�
<\cc\)Z`�Zfdgi\e[�cèugflj\�\k�c\j�d`e\lij�[ès^\�r�Z_Xi^\*� à

L\cfe�cè̀ ek\igiukXk`fe�[\j�j\im`Z\j�[\�cX�gfc`Z\�[\j�ukiXe^\ij(�c\�ZfeZ\gk�á�d`e\lij�r�
Z_Xi^\�à�e\�[uj`^e\�hl\�c\j�gifgi\j�\e]Xekj�d`e\lij�[\�cèukiXe^\i�ZfeZ\ieu*

=èXlki\j�jflk`\ee\ek�hl\�c\�ZfeZ\gk�á�d`e\lij�[ès^\�r�Z_Xi^\�à�[f`k�wki\�`ek\igiuku�
gclj� cXi^\d\ek� \k� hl è̀ c� e\� j\� c`d`k\� gXj� Xlo� \e]Xekj� `jjlj� [\j� ukiXe^\ij� iuj`[Xek� \e�
;\c^`hl\*

EX�k_vj\�[l�j\im`Z\�[\�cX�gfc`Z\�[\j�ukiXe^\ij�j\�kiflm\�i\e]fiZu\�gXi�c\�]X`k�hl\�jfe�
gf`ek�[\�ml\�\jk�gXikX^u�gXi�c\j�[ugXik\d\ekj�[\j�X]]X`i\j�ukiXe^vi\j�\k�[l� kiXmX`c*

=Xej� le\� c\kki\� [Xku\� [l� /� fZkfYi\� -53/� \k� udXeXek� [l� d`e`jkvi\� [\j� :]]X`i\j�
ukiXe^vi\j(�a\ �c`j�Z\�hl`�jl`k�6

>e� d\� iu]uiXek� r� mfki\� c\kki\� [l� 1� j\gk\dYi\� -53/(� eÄ� .,,� <� 5,+FXifZ(� a èX`�
cè_fee\li�[\�mflj�Zfe]`id\i�hl\�gXi�á�d`e\lij�[ ès^\�r�Z_Xi^\�à�Xl�j\ej�[\�cèXik`Zc\� -/�
[\�cX�<fem\ek`fe�Y\c^f)dXifZX`e\�[l� -3�]umi`\i� -520(�`c�]Xlk�\ek\e[i\�\oZclj`m\d\ek�
c\j�\e]Xekj�[l� kiXmX`cc\li�dXifZX`e*�à

IXi�X`cc\lij(�`c�i\jjfik�[\�cX�ZfdgXiX`jfe�Xm\Z�[èXlki\j�Zfem\ek`fej�j\dYcXYc\j�hl\�
c\�ZfeZ\gk�á�]Xd`cc\�à�\jk�kflaflij�\dgcfpu�Zfdd\�[uj`^eXek�cèugflo$j\%�\k�c\j�\e]Xekj�
d`e\lij�r�Z_Xi^\*

Bc�\e�mX�X`ej`�r�cèXik`Zc\�5�[\�cX�Zfem\ek`fe�Y\c^f)\jgX^efc\�[l�0�Xf}k�-5127�r�cèXik`Zc\�
-0�[\�cX�Zfem\ek`fe�Y\c^f)Xc^ui`\ee\�[l�4�aXem`\i�-53,7�r�cèXik`Zc\� -0�[\�cX�Zfem\ek`fe�
Y\c^f)pfl^fjcXm\�[l�./�al`cc\k�-53,7�r�cèXik`Zc\� --�[\�cX�Zfem\ek`fe�Y\c^f)klihl\�[l�-2�
al`cc\k� -520�\k�\e]`e�r�cèXik`Zc\� -/�[\�cX�Zfem\ek`fe�Y\c^f)kle`j`\ee\�[l�3�Xf}k� -525*

K\c\mfej� \e� flki\(� hl è̀ c� i\jjfik� [\� cX� ZfdgXiX`jfe� Xm\Z� [èXlki\j� Xik`Zc\j� [\� cX�
Zfem\ek`fe� Y\c^f)dXifZX`e\� hl\� Z\cc\)Z`� m`j\� Z\ikX`e\d\ek� c\j� gifgi\j� \e]Xekj� [\�
cèukiXe^\i*

Bc�jl]]`k�[\�j\�i\gfik\i�r�cèXik`Zc\�./�hl`�[`jgfj\� 6
á�E\� kiXmX`cc\li� dXifZX`e� hl`� XliX� kiXmX`ccu� [\� ]Xtfe� iu^lc`vi\� \k� `e`ek\iifdgl\�

g\e[Xek� Z`eh� Xej� Xl� df`ej� [Xej� c\j� Z_XiYfeeX^\j� Y\c^\j(� XliX� [if`k(� \e� ZXj� [\�
iXgXki`\d\ek(� r� le\� `e[\de`ku�ZflmiXek�c\j� ]iX`j�[\� mfpX^\� [\� i\kfli�aljhlèr�<XjX)
YcXeZX7�Z\kk\�`e[\de`ku�r�Z_Xi^\�[l�[\ie`\i�\dgcfp\li(�Zflmi`iX�c\j�]iX`j�[\�mfpX^\�[\�
cèflmi`\i(�[\�jfe�ugflj\�\k�[\�j\j�\e]Xekj�r�Z_Xi^\(�m`mXek(�[\gl`j�[\lo�Xej�Xl�df`ej(�
jflj�jfe�kf`k*� à

>e]`e(�a\ �g\lo�`e[`hl\i�hl\�cè̀ ek\igiukXk`fe�X[fgku\�gXi�cX�gfc`Z\�[\j�ukiXe^\ij�\jk�
Zfe]`idu\�gX ic\ �iv^c\d\ek�<*>*>*�eÄ�-2-.�[l�-1�fZkfYi\� -524�hl`�jk`glc\�\e�jfe�Xik`Zc\
-,�gfli�c\j�i\jjfik`jjXekj�[\j�>kXkj)d\dYi\j�[\�cX�<*>*>*(�Z\Z`� 6

á�fek� c\� [if`k� [\� jè̀ ejkXcc\i� Xm\Z� c\� kiXmX`cc\li� i\jjfik`jjXek� [èle� >kXk)d\dYi\�
\dgcfpu�jli�c\�k\ii`kf`i\�[èle�Xlki\�>kXk)d\dYi\(�hl\cc\�hl\�jf`k�c\li�eXk`feXc`ku� 6�Q$�
jfe�Zfeaf`ek�\k�c\lij�[\jZ\e[Xekj�[\�df`ej�[\�.-� Xej�r�Z_Xi^\***� à*

C èX`�kflaflij�[u]\e[l�cX�k_vj\�hl\�cfijhl\�[\j�[`]]`Zlckuj�jli^`jjX`\ek(�a èX`�uku�giwk�r�
\oXd`e\i� `e[`m`[l\cc\d\ek� Z_Xhl\� ZXj*� =Xej� Z\k� fi[i\� [ è̀ [u\j(�a\� g\lo� mflj� Zfd)
dle`hl\i� hl\(� [ èXgivj� c\j� Z_`]]i\j� [fek� [`jgfj\�dfe� [ugXik\d\ek(� -,2� \e]Xekj� [\�
eXk`feXc`ku�dXifZX`e\�jfek�ukXYc`j�`iiu^lc`vi\d\ek�\e�;\c^`hl\�Xlgivj�[\�kiXmX`cc\lij�
dXifZX`ej� Xm\Z� hl`� c\j� c`\ek� [\j� c`\ej� [\� gXi\eku� fl� [ èXlki\j� c`\ej� ]Xd`c`Xlo*� CèX`�
iu^lcXi`ju� -4� ZXj(� kXe[`j� hl\� 44� fek� uku�al^uj� `iiu^lc`\ij*� LXej� Zfdgk\i� c\j� \e]Xekj�
dXifZX`ej(�[\j�\e]Xekj�[èXlki\j�eXk`feXc`kuj� iuj`[\ek�Xljj`�`iiu^lc`vi\d\ek�\e�;\c^`)
hl\*�EX�j`klXk`fe�[\�13�[ è\eki\�\lo�X�uku�iu^lcXi`ju\*

>l� u^Xi[� Xlo� [`m\ij\j� `ek\igiukXk`fej� gfjj`Yc\j� [\� cèXik`Zc\� -/� giuZ`ku� [\� cX� Zfe)
m\ek`fe� Y\c^f)dXifZX`e\� \k� \l� u^Xi[� r� cX� Yfee\� mfcfeku� hl\� c\j� Xlkfi`kuj� Y\c^\j�
d\kk\ek�kiX[`k`fee\cc\d\ek�r�al^\i�[\�j`klXk`fej�j\dYcXYc\j�r�Z\cc\)Z`(�a èX`�[uZ`[u�hl\
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c\j�`em`kXk`fej�j`^e`]`u\j�gXi�c\�j\im`Z\�[\� cX�gfc`Z\�[\j�ukiXe^\ij�Xlo�\e]Xekj�iuj`[Xek�
`iiu^lc`vi\d\ek�\e�;\c^`hl\�Xlgivj�[\�kiXmX`cc\lij�`dd`^iuj(�j\ifek�i\k`iu\j*

Ne�Zfd`ku� `ek\id`e`jkui`\c(� [fek� ]\ifek� gXik`\� kflj� c\j� [ugXik\d\ekj� d`e`jkui`\cj�
ZfeZ\ieuj(�[uk\id`e\iX�jXej�[ucX`�le\�c`^e\�ZcX`i\�\k�giuZ`j\�gfli�cèXm\e`i�\k�[uZ`[\iX�
\e� flki\(� [\j� d\jli\j� [\jk`eu\j� r� `e]fid\i� Xljj`� Zfdgcvk\d\ek� hl\� gfjj`Yc\� c\j�
g\ijfee\j�`ekui\jju\j*

C\�gifgfj\iX`�\eki\�Xlki\j�r�Z\�Zfd`ku�[\�cX`jj\i�[Xej�efki\�gXpj�c\j�\e]Xekj�[fek�cX�
gfc`Z\�[\j�ukiXe^\ij�al^\�c\�juafli�`iiu^lc`\i*

Ifli�cèXm\e`i(�a\ �gifgfj\iX`�[\�[uk\id`e\i�[\j�iv^c\j�`e[`jZlkXYc\j�hl`�[\mifek�wki\�
jZilglc\lj\d\ek� i\jg\Zku\j� \k� hl`� j\ifek� Zfddle`hlu\j� Xlo� Xlkfi`kuj� ukiXe^vi\j�
`ekui\jju\j�gXi�cè\eki\d`j\�[\�F*�c\�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j*�à

#>RYTU]%�gg*�131)132%*

)(*+� 7FD3@97DE%� Å�GoVgUf[a`�VW� fSd[X�m�^S�H&C&8&7&� Å� GoeWdhoW� Sgj�
`Sf[a`Sgj�TW^YWe&

ESd� eS� cgWef[a`�`x� ,1� Vg� )+�\g[`� )1/,$� B&� 7dagZa`� !E&H&7&"� [`fWddaYW� ^W�
_[`[efdW�VWe�8a__g`[USf[a`e�egd�^We�dS[ea`e�bagd�^WecgW^^We� ^S�doVgUf[a`�VW�
fSd[X�SUUadVoW�egd�^W�doeWSg�VW�^S�H&C&8&7&�Sgj�XS_[^^We�`a_TdWgeWe�`ÑWef�bSe�
Sbb^[UST^W�Sgj�XS_[^^We�VW�`Sf[a`S^[fo�ofdS`YpdW�doe[VS`f�W`�7W^Y[cgW&

AW�_[`[efdW�doba`V� 2
á�EèfYc`^Xk`fe�[èXmf`i�cX�eXk`feXc`ku�Y\c^\�\jk�le�[\j�gi`eZ`g\j�\jj\ek`\cj�jli�c\jhl\cj�

\jk� YXju\� cX� iu^c\d\ekXk`fe� j\� iXggfikXek� Xlo� iu[lZk`fej� XZZfi[u\j� Xlo� ]Xd`cc\j�
efdYi\lj\j*

#7e\\'� F'G'%�<_XdYi\(� -53/)-530(�e �3�[l�5�al`cc\k� -530%*

J`W� eWg^W� WjUWbf[a`� Wef� Ua`eW`f[W� Sgj� AgjW_TagdYWa[e� W`� hWdfg� VÑg`�
SUUadV�VW�doU[bdaU[fo�![VW_"&

K&�Sgee[�VS`e�^W�_q_W�eW`e�^S�doba`eW�Vg�_q_W�_[`[efdW�m�^S�cgWef[a`�̀ x�+(�
VW�B&�EWVW�!E&K&K&"�Vg�),�VoUW_TdW�)1/+$�4bYY%� C%D%#�Ho`Sf$� )1/+%)1/,$�`É�)+�
Vg�)-�\S`h[Wd� )1/,&

)(*,� 7G DA5: 7? ;5 � Å� ;Wd_WfgdW� VW� ^ÑW`fdWbd[eW&� Å� DT^[YSf[a`e� VWe�
:fSfe�_W_TdWe&

6� ^S� eg[fW� VWe� dg_Wgde� VW� XWd_WfgdW� VW� ^ÑW`fdWbd[eW� [`fWd`Sf[a`S^W�
:gdaUZW_[U$�B&�VW�HWdS``a�!8&K&E&"�baeW�g`W�cgWef[a`�adS^W�Sg�_[`[efdW�VWe�
6XXS[dWe� oUa`a_[cgWe&� 6g� `a_� Vg� _[`[efdW� VWe� 6XXS[dWe� oUa`a_[cgWe$�
W_bqUZo$�^W�_[`[efdW�VW�^Ñ[`fod[Wgd�doba`V�`afS__W`f�2

á�>e� Z\� hl`� ZfeZ\ie\� c\j� \e^X^\d\ekj� [\j� >kXkj� j`^eXkX`i\j� [\� cX� <fem\ek`fe�
>lifZ_\d`Z�\k�gclj�giuZ`jud\ek�\e�iXggfik�Xm\Z�cX�]\id\kli\�[\j�`ejkXccXk`fej(�`c�X�uku�
dX`ek\j�]f`j�iuguku�hl\�Z\j�>kXkj�[\mifek�dX`ek\e`i�c\li�i\jgfejXY`c`ku�aljhlèr�cX�]`e*�
<\� gi`eZ`g\� X� kflaflij� uku� [u]\e[l�gX i� c\j� [ucu^luj� Y\c^\j(� Xljj`� Y`\e� Xlgivj� [\j�
fi^Xe\j�[\�^\jk`fe�[è>lifZ_\d`Z�hlèXlgivj�[\j�^flm\ie\d\ekj�[\j�>kXkj�gXik\eX`i\j*�
=\j�[udXiZ_\j�jfek�[ èX`cc\lij�\e�Zflij�r�Z\�jla\k*�à

#6'E'%� LueXk(�j\jj`fe� -53/)-530(�juXeZ\�[l�.3�efm\dYi\� -53/(�gg*�0,1)0,2%*
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)(*-� 8>7GH7� ;@F7D@3F;A@3>%� Å� :eUSgf&� Å� IdShSgj� SXXWUfS`f� ^S�
`Sh[YST[^[fo&

ESd�eS�cgWef[a`�`x�+1�Vg�**�`ahW_TdW� )1/+$�B&�hS`�=WddWiWYZW�!8&K&E&"�
[`fWddaYW�^W�_[`[efdW�VWe�6XXS[dWe�oUa`a_[cgWe�m�bdabae�VWe�Ua`eocgW`UWe�VW�
^S� XWd_WfgdW� bSd� ^We� ESke%7Se� VW� ^Ñ:eUSgf� ad[W`fS^� !4bYY%� C%D%#� 8ZS_TdW�
)1/+%)1/,$�`x�/�Vg� )0�VoUW_TdW� )1/+"&

AS�doba`eW�Vg�_[`[efdW�S�^W�Ua`fW`g�eg[hS`f�2
á�C\� gl`j� [fee\i� r� cè_fefiXYc\� d\dYi\� cèXjjliXeZ\� hl\� cèfe� X� ukl[`u� \e� k\dgj�

mflcl(� [l� Z{ku� Y\c^\(� c\j� Zfejuhl\eZ\j� hl\� gfliiX`k� Xmf`i(� jli� cX� eXm`^XY`c`ku� [\�
cè>jZXlk�fZZ`[\ekXc(�le\� ]\id\kli\�um\ekl\cc\�[\� cè>jZXlk�fi`\ekXc(�\k�hl\� cè̀ eZ`[\eZ\�
[\j� kiXmXlo� \e� Zflij� ]X`k� jXej� Z\jj\� cèfYa\k� [ èle\� ZfdgXiX`jfe� Xm\Z� c\j� gium`j`fej�
ukXYc`\j*

Eèukl[\� gfik\� gi`eZ`gXc\d\ek� jli� cè̀ dgfikXeZ\� \k� cX� [`i\Zk`fe� [\j� m`k\jj\j� [l�
ZfliXek(�\e�iX`jfe�[\�c\li�`e]cl\eZ\�jli�cX�gif]fe[\li�\k�c\�[ugcXZ\d\ek�um\ekl\c�[l�
kiXZu�[\j�gXjj\j*

;`\e�hl\� cè>jZXlk�fi`\ekXc�eèX`k�gXj� \eZfi\� uku� ]\idu(�fe� \ei\^`jki\� [vj� r�giuj\ek(�
[\j�iu[lZk`fej�[\�cX�gif]fe[\li�\e�Z\ikX`ej�\e[if`kj�[l�á�Hfjk^Xk�à*�>cc\j�e\�ZXlj\ek�
Z\g\e[Xek�XlZle\�\ekiXm\(�gfli�c\�dfk`]�hlè\cc\j�j\�gif[l`j\ek�[Xej�cX�qfe\�cX�gclj�
gif]fe[\�\k�hlè\cc\j�e\�jfek�gXj�i\jki`Zk`m\j�gfli�cX�eXm`^Xk`fe*

L`(� Xgivj� ]\id\kli\� [\� cè>jZXlk� fi`\ekXc(� fe� [\mX`k� ZfejkXk\i� le\� iu[lZk`fe� [\�
gif]fe[\li�\e�[\j�\e[if`kj�[l� á�Hfjk^Xk�à� f|�\cc\� ^we\iX`k� \]]\Zk`m\d\ek�cX�eXm`^X)
k`fe(�`c� ]Xl[iX`k�gifZu[\i�r�[\j�[iX^X^\j*� Bc�\jk�um`[\ek�hl\(�[Xej�Z\kk\�_pgfk_vj\(�c\j�
[iX^X^\j�[f`m\ek�wki\�\]]\Zkluj�gX i�c\j�IXpj);Xj�jXej�cè̀ ek\im\ek`fe�[\�cX�;\c^`hl\(�ZXi�
`c�p�mX�\e� gi\d`\i�c`\l�[\j�`ekuiwkj�[\j�IXpj);Xj*

He�g\lk�X]]`id\i(� \e�^l`j\� [\�ZfeZclj`fe(� hl è̀ c� jè̀ e[`hl\� [èXkk\e[i\� hl\�cX� <fd)
d`jj`fe� [`k\� á�Hfjk\ijZ_\c[\�<fdd`jj`\�à(� cXhl\cc\� ukl[`\(� jflj� kflj� j\j� Xjg\Zkj(� c\�
gifYcvd\�[\�cX�]\id\kli\(�X`k�[feeu�jfe�Xm`j(�\k�hl\�c\�^flm\ie\d\ek�eu\icXe[X`j�j\�
jf`k�gifefeZu�[u]`e`k`m\d\ek�gfli�cl`�[\dXe[\i(� c\�ZXj�uZ_uXek(�kflk\j� XjjliXeZ\j�\k�
[\j�^XiXek`\j�jlggcud\ekX`i\j*

Ifli�Z\�hl`�ZfeZ\ie\� c\j�[`m\ij\j�jfclk`fej�[\�i\Z_Xe^\�giuj\eku\j(�fe �jX`k�h l è\cc\j�
jfek�ukl[`u\j�gXi�cX�á�Hfjk\ijZ_\c[\�<fdd`jj`\�à*

>kXek�[feeu�hl\�cèXm`j�[\�cX�<fdd`jj`fe�j\iX�i\e[l�glYc`Z(�`c�e è\jk�gXj�euZ\jjX`i\�\k�
`c�\jk�dwd\�`eZfem\eXek(�\e�iX`jfe�[l�gi`eZ`g\�[\�jflm\iX`e\ku(�[\�[\dXe[\i�hl\�[\j�
fYj\imXk\lij�Y\c^\j�jl`m\ek�c\j�kiXmXlo�[\�Z\kk\�[\ie`vi\*� à

#>RYTU]$'

)(*.� 9G7DD7� (0+'$(0+,%� Å� EdafWUf[a`� VWe� `Sf[a`Sgj&� Å� IdS`eXWdf�VWe�
Vobag[^^We�VW�7W^YWe�Xge[^^oe&

9S`e�g`W� cgWef[a`�`x� )*� Vg� +(�aUfaTdW� )1/+$� B&� ;&� KS`VS__W� !8&K&E&"�
VW_S`VW�cgW^^We�ea`f�^We�Vo_SdUZWe�W`fdWbd[eWe�bagd�dSbSfd[Wd�^We�Vobag[^^We�
_adfW^^We� VW� 7W^YWe� Xge[^^oe� W`� ;dS`UW� W`� )1,(&� AW� _[`[efdW� VWe� 6XXS[dWe�
ofdS`YpdWe� doba`V�cgW�ea`�VobSdfW_W`f�Wef�V[ebaeo� m� [`fWdhW`[d� Sgbdpe� VWe�
Sgfad[foe� XdS`nS[eWe� m� ^S� Ua`V[f[a`�cgW� ^We� XS_[^^We� Ua`UWd`oWe� W`� XSeeW`f� ^S�
VW_S`VW�!4bYY%� C%D%#�8ZS_TdW$� )1/+%)1 $�,$�`x�0$� 0�\S`h[Wd�)1/,"&
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)(*/� ;@67? @ ;E3F;A @ �6 7E� H;5F;? 7E� 67�>3� 9G7DD7%� u� 8S`%
fa`e� doV[_oe&� Å� HfSfgf� VW� doe[efS`f� Sg� `Sl[e_W&� Å� HfSfgf� VW�
^Ñ[`Uadbado�VW�XadUW�VS`e�^ÑSd_oW�S^^W_S`VW&�Å�Goh[e[a`�Vg�fdS[fo�VW�
)1.*�ShWU�^S�G&;&6&

)&� AW�)0�\g[^^Wf� )1/,$�^W�Ho`Sf�hafW$�bSd�)-(�ha[j�bagd�Wf�g`W�STefW`f[a`$�g`�
bda\Wf�VW�^a[�badfS`f�efSfgf�VW�doe[efS`f�Sg�`Sl[e_W�VS`e�^We�doY[a`e�S``WjoWe$�
Wf� g`�bda\Wf� VW� ^a[� badfS`f� efSfgf� VW� ^Ñ[`Uadbado� VW� XadUW� VS`e� ^ÑSd_oW� S^^W%
_S`VW� Wf� VW� eWe� SkS`fe� Vda[f� !3%B%#� Ho`Sf$� eWee[a`� WjfdSadV[`S[dW� )1/,$� )0�
\g[^^Wf� )1/,$�bb&� )(/1%)(0("&�AW�bdW_[Wd�bda\Wf�h[eW�m�dWUa``SsfdW�^S�cgS^[fo�VW�
doe[efS`f� Sgj� ZST[fS`fe� VWe� US`fa`e� VW� ^Ñ:ef� cg[$� V Ñg`W� _S`[pdW� ag� VÑg`W�
SgfdW$�a`f�XS[f�VW� ^S�doe[efS`UW�bW`VS`f�^S�VWgj[p_W�YgWddW�_a`V[S^W&� >^�h[eW�
oYS^W_W`f� m� Ua`Udof[eWd� UWffW� cgS^[fo� bSd� ^ÑaUfda[� VÑg`� VaUg_W`f� aXX[U[W^� Wf�
VÑg`W�_oVS[^^W�!fWjfW�Vg�bda\Wf� 2� VOVQ%#� bb&� )(-,%)(-1"&

AW� eWUa`V� bda\Wf� h[eW� m� dWUa``SsfdW� ^S� cgS^[fo� VÑ[`Uadbado� VW� XadUW� VS`e�
^ÑSd_oW�S^^W_S`VW�Sgj�ZST[fS`fe�VWe�US`fa`e�VW�^Ñ:ef�cg[�a`f�XS[f�^ÑaT\Wf�VÑg`�
dWUdgfW_W`f� aT^[YSfa[dW� bW`VS`f� ^S� VWgj[p_W� YgWddW� _a`V[S^W� !fWjfW� Vg�
bda\Wf� 2� VOVQ%#�bb&� )(.(%)(.,"&

*&� AW� -� VoUW_TdW� )1/+$� ^S� 7W^Y[cgW� Ua`U^gf� ShWU� ^S� G&;&6&� g`� SUUadV�
SVV[f[a``W^�Sg�IdS[fo�Vg�*)� eWbfW_TdW� )1.*�!6�UW�bdabae$�hakWl�`ae� UZda`[%
cgWe�`ae�))0�Wf�/00"&�ESd�^W�IdS[fo�VW� )1.*$�^Ñ6^^W_SY`W�bSkS[f�m�^S�7W^Y[cgW�+(�
_[^^[a`e� VW� 9&B&� bagd� [`VW_`[eWd� ^We� dWeeadf[eeS`fe� Vg� US`fa`� VW� ^Ñ:ef� [`%
Uadbadoe� VW� XadUW� VS`e� ^ÑSd_oW� S^^W_S`VW� bW`VS`f� ^S� YgWddW� )1,(%)1,-&�
AÑ6UUadV�SVV[f[a``W^�VW� )1/+�bdoha[f�cgW�^S�G&;&6&�hWdeWdS�g`�Ua_b^o_W`f�
VÑ[`VW_`[fo�VW� )+�_[^^[a`e�Wf�VW_[�VW�9&B&�AW�dSbbadfWgd�VW�^S�8a__[ee[a`�
VWe�6XXS[dWe� ofdS`YpdWe� Vg� Ho`Sf$� B&� 9WUZS_b$� Wjb^[cgW� ^W� Ua`fW`g� VW� UWf�
SUUadV� 2

á� ***� Eè̀ e[\de`ku� i\giuj\ek\� cX� [`]]ui\eZ\�\eki\� c\�dfekXek�[\�cX� g\ej`fe�d`c`kX`i\�
hl`� \}k� uku� XZZfi[u\� r� Z_Xhl\� Yueu]`Z`X`i\� jè̀ c� XmX`k� j\im`� [Xej� cèXidu\� Y\c^\� \k� cX�
g\ej`fe�Z`m`c\�hl`�cl`�XmX`k�uku�Xkki`Ylu\*

E\�dfekXek�[\�Z\kk\�`e[\de`ku�j\iX�ium`ju�Xl� -� aXem`\i�[\�Z_Xhl\�Xeeu\�gfli�k\e`i�
Zfdgk\�[\j�]clZklXk`fej�hl`�X]]\Zk\ek�c\�dfekXek�[\j�g\ej`fej�giuZ`ku\j*

EX�;\c^`hl\�ã�Z\Z`� \jk� `dgfikXek�ã�jè\e^X^\� r� uk\e[i\� `gjf� ]XZkf� c\�Yueu]`Z\� [\�
cèXZZfi[� Xlo�eflm\cc\j�ZXku^fi`\j�[\�m`Zk`d\j�Z`m`c\j�[\� cX�^l\ii\�[\j�ZXekfej�[\� cè>jk�
hl`�j\iX`\ek�Ziuu\j�gXi�[\�]lkli\j�cf`j�Y\c^\j*

EèXik`Zc\� 4� giumf`k� hl\� cèXZZfi[� d\k� le� k\id\� [u]`e`k`]�Xlo� i\m\e[`ZXk`fej� [\� cX�
;\c^`hl\�\em\ij� cX�iuglYc`hl\�]u[uiXc\�[è:cc\dX^e\�\e�Z\�hl`�ZfeZ\ie\�cè`e[\de`jX)
k`fe�[\j�m`Zk`d\j�[\�cX�^l\ii\*

EèXik`Zc\� 5� giumf`k� [èuk\e[i\� cèXggc`ZXk`fe� [\� cèXZZfi[� Xlo� i\jjfik`jjXekj� [l� EXe[�
;\ic`e*

#6'E'%� LueXk(�j\jj`fe�\okiXfi[`eX`i\� -530(� -4�al`cc\k� -530(�g*� --0-%*

6bbdagho� bSd� ^We� 8ZS_TdWe$� ^ÑSUUadV� S� ofo� bgT^[o� Sg� ?\[VaRb_� ^W� *.�
eWbfW_TdW� )1/,&
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)(*0� ;@ 67? @;E3F;A@ �6 7E� H;5F;? 7E� 6 7 �>3� 9G7DD7%� Å� GSb%
badf�ShWU�^S�G&9&6&

9S`e� g`W� cgWef[a`� `x� -+� Vg� .� eWbfW_TdW� )1/,$� B&� 7SgVea`� VW_S`VW� m
bdabae�VW�^S�G&9&6&� 2

á�H|�\e�\jk�c\�gifYcvd\�gfju�Xl� jla\k�[\j�[u[fddX^\d\ekj�r�gXp\i�Xlo�m`Zk`d\j�
[l�eXq`jd\�9�à

AW�_[`[efdW�VWe�6XXS[dWe� ofdS`YpdWe�doba`V� 2
á�EX�hl\jk`fe�[\�[u[fddX^\d\ek�[\j�m`Zk`d\j�[l�eXq`jd\�[\d\li\�le�gifYcvd\�

jli�c\hl\c�XlZle�XZZfi[�e èX�gl�wki\�iuXc`ju�aljhlèr�giuj\ek*�à
#7e\\'� F'G'%�<_XdYi\(�j\jj`fe�\okiXfi[`eX`i\� -530(�eÄ� -5(�4�aXem`\i� -530%*

KakWl�Vo\m�egd�UW�ba[`f�̀ afdW�UZda`[cgW�`x�1+1$�*$�8&� )x�b^ge�Wjb^[U[fW�egd�̂ We�
bae[f[a`e�VW�^S�G&9&6&

)(*1� ;@H7EF;EE7? 7@FE� 7FD3@97DE%� u� 9obSdfW_W`f� UZSdYo� Vg�
Vaee[Wd&

Goba`VS`f� m� g`W� cgWef[a`� VW� B&� @`aabe� dW^Sf[hW� Sgj� [`hWef[eeW_W`fe�
ofdS`YWde�W`�LS^^a`[W$�^W�HWUdofS[dW�VÑ:fSf�m�^Ñ:Ua`a_[W�doY[a`S^W�bdoU[eW� 2

á�JlXek�Xl�[ugXik\d\ek�hl`�j\iX`k�Z_Xi^u�[\� kiX`k\i�Z\j� [fjj`\ij(� Zè\jk�c\�[ugXik\)
d\ek�[\�cè>Zfefd`\�iu^`feXc\�hl`�c\j�\oXd`e\iX�Zfdd\�e è`dgfik\�hl\c�Xlki\�gifa\k�
[ è̀ em\jk`jj\d\ek�[\�cèukiXe^\i*�E\� [ugXik\d\ek�[\j�:]]X`i\j� mdbQ^WnbUc� `ek\im`\e[iX�
j`(�r�cè̀ jjl\�[\j�[`jZljj`fej(�`c�XggXiXyk�hlèle�kiX`ku�[ è>kXk�r�>kXk�[f`k�wki\�ZfeZcl(�dX`j�
`c�e è\jk�gXj�Z\ikX`e�hl\�eflj�eflj�fi`\ek`fej�[Xej�Z\kk\�mf`\*� à

#6'E'%�<_XdYi\(� -53/)-530(�4�efm\dYi\� -53/(�gg*� -10)-11%*

)(+(� ? 3F;7D7E�BD7?;7D7E%� Å�6UUadV� egd� ^ÑofS[`&� Å� HfaU]� doYg^S%
fWgd$�Ua`fd[Tgf[a`&�Å�ESdf[We�m�^ÑSUUadV&�Å�ESdf[U[bSf[a`�8&:&:&

AW� ?\[VaRb_� Vg� )�� VoUW_TdW� )1/+� bgT^[W� ^W� cgSfd[p_W� SUUadV� [`fWd`S%
f[a`S^�egd�̂ ÑofS[`�Wf�eWe�S``WjWe$�XS[f�m�Aa`VdWe�^W� )Wd�\g[^^Wf�)1/($�Sbbdagho�bSd�
^S�^a[�Vg� )(�\g[^^Wf� )1/+&�6bb^[cgo�bdah[ea[dW_W`f�VWbg[e� ^W� )Wd�\g[^^Wf� )1/($� [^�
Wef�W`fdo�VoX[`[f[hW_W`f�W`�h[YgWgd�bagd�^ÑJ&Ü&7&A&� ^W�*+�\g[^^Wf� )1/+&

CoYaU[o�m�<W`phW�bSd�fdW`fW�Wf�g`�bSke$�Vg�)+�Shd[^�Sg�)-�_S[� )1/($�eage�^We�
Sgeb[UWe�VW�^S�8&C&J&8&:&9&$�UW�cgSfd[p_W�SUUadV�egd�^ÑofS[`�`ÑS�bSe�_aV[X[o$�
VW�XSna`�egTefS`f[W^^W$� ^ÑSUUadV�S`fod[Wgd$�`afS__W`f�egd�g`W�cgWef[a`�Xa`%
VS_W`fS^W$�UW^^W�VW�^S�Ua`ef[fgf[a`�Vg�efaU]�doYg^SfWgd� 2

á�=\gl`j�cfe^k\dgj(� c\j�gXpj�gif[lZk\lij(�XpXek�j\lcj�cX� Z_Xi^\�[\�Zfeki`Yl\i�r�cX�
]fidXk`fe� [l�jkfZb(� ]X`jX`\ek�mXcf`i�hl\� c\j�gXpj� ZfejfddXk\lij� [\miX`\ek�XZZ\gk\i�
[èp�Zfeki`Yl\i�Xljj`*

<\kk\�i\m\e[`ZXk`fe�eèX�gXj�uku�XZZl\`cc`\�gXi�cX�dXafi`ku�[\j�gXpj�ZfejfddXk\lij*
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Ifli� c\li�gXik(� c\j� Xlkfi`kuj� Y\c^\j� fek� Zfej`[uiu� Xm\Z� le� giual^u� ]XmfiXYc\� le\�
Zfeki`Ylk`fe� [\�cè\ej\dYc\�[\j�gXpj�ZfejfddXk\lij�Xl� ]`eXeZ\d\ek�[l�jkfZb�iu^l)
cXk\li*�E\li�Xkk`kl[\�ukX`k�ZfddXe[u\�gXi�c è̀ dgfikXeZ\�hl\�i\mwk�cX�jkXY`c`jXk`fe�[\j�
Zflij�[\� cèukX`e� r�[\j�e`m\Xlo�uhl`kXYc\j(� [Xej� cèfgk`hl\� kXek�[\�efj� Xggifm`j`fee\)
d\ekj�\k�[\�efj�[uYflZ_uj�r�cè\ogfikXk`fe�hl\�[\�efki\�jflZ`�[\�ZffguiXk`fe�Xm\Z�c\j�
gXpj�\e�mf`\�[\�[um\cfgg\d\ek*�à

#9'E'%�<_XdYi\(� -53-)-53.(�\ogfju�[\j�dfk`]j�[l� --� Xmi`c� -53.(�eÄ� -02)-(�g*�./%*

HWg^e� ^We� bSke�bdaVgUfWgde�a`f�^ÑaT^[YSf[a`�VW�Ua`fd[TgWd�Sg�efaU]�doYg^S%
fWgd$�_S[e� ^We� Ua`fd[Tgf[a`e�ha^a`fS[dWe� !Sdf&� *("�VWe�bSke� [`h[foe� m�^S� Ua`Xo%
dW`UW�egd�^ÑofS[`�ea`f�baee[T^We&

|�:fS`f�Va``o�^Ñ[_badfS`UW�ba^[f[cgW�Ua`e[VodST^W�cgW�bdoeW`fW�^W�Vaee[Wd�
VWe� |�bdaVg[fe�VW�TSeW�}�bagd�^We�bSke�W`�ha[W�VW�VohW^abbW_W`f�}$�^S�8a_%
_[ee[a`�VW�^S�8ZS_TdW�k�S�Ua`eSUdo�g`�WjS_W`�SbbdaXa`V[�!6%B%#�8ZS_TdW$�
)1/)%)1/*$�dSbbadf�Vg� )��Xohd[Wd� )1/+$�`x� ),.%*$�b&� )"&

AW� dSbbadfWgd�S�bd[e� g`W� [`[f[Sf[hW� ^oY[ef[cgW� W`�baeS`f� ^We� _q_We� cgWe%
f[a`e� Sg� VobSdfW_W`f� VWe� 6XXS[dWe� ofdS`YpdWe� Wf� m� ^S� 8a__[ee[a`� VW� ^S�
8a__g`Sgfo�WgdaboW``W&�AS�_ofZaVW�S� ofo� XShadST^W_W`f�SUUgW[^^[W$�eSgX�
g`W�Ud[f[cgW�Sg�eg\Wf�VWe�doba`eWe�VW�^S�8a__[ee[a`�VW�^S�8a__g`Sgfo� 2

á�<\cc\)Z`� X�Z_Xi^u�le�[`i\Zk\li�^ueuiXc�[\� ]flie`i�[\j� iugfej\j� á�hl`�eè\e^X^\ek�
gXj�[\�dXe`vi\�]fid\cc\�cX�<fdd`jj`fe�\cc\)dwd\� à*�EX�duk_f[\�gXiXyk�Yfee\�\e�jf`*�
Bc�\jk�\e�\]]\k�\ei`Z_`jjXek�[\�gflmf`i�ZfdgXi\i�c\j�[\lo�gf`ekj�[\�ml\*�FX`j�`c�j\iX`k�
jfl_X`kXYc\(� \k�Zè\jk� cèXm`j� [\� mfki\� <fdd`jj`fe(� hl\� cX� iugfej\� [\� cX� <fdd`jj`fe�
\lifgu\ee\�]}k�\ogi`du\�jXej�c\j�i\jki`Zk`fej�[fek�\cc\�\jk�\ekfliu\�[Xej�c\�ZXj�giuj\ek�
\k�gi`k�X`ej`�kflk�jfe�gf`[j*

:� Zfe[`k`fe� hl\� c\j� d\jli\j� jf`\ek� gi`j\j� X]`e� [\� e\� gXj� gifmfhl\i� [\� i\kXi[j�
jlggcud\ekX`i\j(� `c� j\iX`k� fggfikle� [èlk`c`j\i�gclj� jflm\ek�Z\kk\� duk_f[\� hlXe[� cX�
dXk`vi\�p�`eZ`k\*�à

$9'E'%�LueXk(� -53.)-53/(�iXggfik�eÄ�/,4�[l�1�al `e � -53/(�g*�1%*

FgS`f�Sg� Xa`V$� ^We�bdoaUUgbSf[a`e� VW� ^S�8a__[ee[a`� VWe�6XXS[dWe� ofdS`%
YpdWe� badfW`f� egd� VWgj� USfoYad[We� VW� cgWef[a`e� 2� VÑg`W� bSdf$� ^S� Ua`UWbf[a`�
VaUfd[`S^W�Vg�Ua`fW`g�Wf�Vg�_aVW�VW�Xa`Uf[a``W_W`f�VW�^ÑSUUadV�Wf$�VÑSgfdW�
bSdf$�^S�bSdf[U[bSf[a`�VW�^S�8&:&:&�Cage�`ÑSTadVWda`e�[U[�cgW�^We�bdW_[pdWe&

AÑSVZoe[a`�VWe�bSke�Ua__g`[efWe�Ua__W�^S�7g^YSd[W$�^S�8Z[`W$�^ÑJ&G&H&H&�
Wf� ^ÑSTefW`f[a`�VWe�:fSfe%J`[e� `ÑWef%W^^W�bSe� VgW� Sgj�V[XXodW`UWe� VW� Ua`UWb%
f[a`�egd�^S�fW`Wgd�Wf�^W�_aVW�VW�Xa`Uf[a``W_W`f�VWe�SUUadVe�egd�^We�_Sf[pdWe�
bdW_[pdWe� 2�V[XXodW`UWe�VW�Ua`UWbf[a`�cgS`f�m�^ÑSUUpe�Sgj�_SdUZoe$�^S�efST[^[fo�
VWe�bd[j$�^W� X[`S`UW_W`f�VWe�efaU]e�doYg^SfWgde�5

AS�8a__[ee[a`�VWe�6XXS[dWe� ofdS`YpdWe� eagZS[fW� Ua``SsfdW� ^S� Ua`UWbf[a`�
VWe�bSke� VW� ^S� 8a__g`Sgfo� WgdaboW``W� m� ^ÑoYSdV� VW� UW� fkbW� VÑSUUadV&� AW�
fdS[fo�UaghdW%f%[^�^S� fafS^[fo�VW�^S�bdaVgUf[a`�Wf�VW�^S�Ua`ea__Sf[a`�VÑofS[`�5�
FgW^^W�Wef�^Ñoha^gf[a`�VW�^S�UagdTW�VWe�bSke�_W_TdWe�VWe�SUUadVe�egd�^ÑofS[`�5�
AWe�bd[j$�^S�bdaVgUf[a`$�^S�Ua`ea__Sf[a`�ea`f%[^e�_Ssfd[eoe�bSd�^We�SUUadVe�5

AW�VobSdfW_W`f�VWe�6XXS[dWe�ofdS`YpdWe�Wf�Vg�8a__WdUW�Wjfod[Wgd�S�Xagd`[�
^We�doba`eWe�Wf�bdoU[e[a`e�eg[hS`fWe� 2
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-*� =l� gf`ek� [\� ml\� [fZki`eXc(� `c� \o`jk\(� \e� \]]\k(� [\j� [`m\i^\eZ\j� [\� ml\j� jli� cX�
d\`cc\li\�dXe`vi\� [ èX`[\i�c\j� gXpj� \e�mf`\� [\� [um\cfgg\d\ek�r�i\k`i\i�[\j�dXk`vi\j�
gi\d`vi\j�hl è̀ cj�gif[l`j\ek�[\j�i\Z\kk\j�Xljj`�jkXYc\j�\k�Xljj`�`ekui\jjXek\j�hl\�gfjj`)
Yc\*

<\ikX`ej�mf`\ek�[Xej�c\�c`Yi\�uZ_Xe^\�ã�\k�[Xej�jfe�ZfifccX`i\(�cX�c`Y\iku�[ èXZZvj�Xlo�
[uYflZ_uj�ã�c\�dfp\e�c\�gclj�X[uhlXk*

= èXlki\j� jfek� gclk{k� gXik`jXej� [ èXZZfi[j� [\� iu^lcXk`fe� [l�dXiZ_u� \k�dwd\� [\� cX�
gif[lZk`fe�[\�Z\ikX`ej�Y`\ej*

<\kk\� Zfekifm\ij\� X� Zfejk`klu� cèXii`vi\)gcXe� [\� kflk\j� c\j� eu^fZ`Xk`fej� `ek\ieX)
k`feXc\j�jli�c\j�gif[l`kj�[\�YXj\�\k�\cc\�\ogc`hl\�g\lk)wki\�[Xej�le\�Z\ikX`e\�d\jli\�c\j�
gf`ekj�[\�ml\�[`m\i^\ekj�hl`�fek�uku�X[fgkuj�r�cèu^Xi[�[l�BO#�:ZZfi[�`ek\ieXk`feXc�jli�
cè>kX`e*

.*� Bc� Zfem`\ek� [\� jflc`^e\i(� Z\g\e[Xek(� hl\� gXid`� c\j� dXk`vi\j� gi\d`vi\j(� cèukX`e�
Zfejk`kl\� le� ZXj� gXik`Zlc`\i*� >e� \]]\k(� gfli� Z\� gif[l`k� c\� gifYcvd\� [\� cèXZZvj� Xlo�
[uYflZ_uj�e\�j\�gfj\�gXj*�Bc�eèp�X�gXj�[\�ZfeZlii\eZ\�\eki\�c\j�gXpj�`e[ljki`Xc`juj�\k�c\j�
gXpj�\e�mf`\�[\�[um\cfgg\d\ek(�gl`jhl\�j\lcj�Z\j�[\ie`\ij�gif[l`j\ek�c\�d`e\iX`*� Bc�
jè\ejl`k� hl\� c\j� gXpj� ZfejfddXk\lij� eèfek� XlZle\� iX`jfe� [\� [i\jj\i� [\j� fYjkXZc\j�
kXi`]X`i\j�fl�Xlki\j�r�cè\ekiu\�[\�d`e\iX`�fl� [\�ZfeZ\ekiuj�[èukX`e*�:ljj`�Z\j�gif[l`kj�
Yueu]`Z`\ek)`cj� [\� cX� ]iXeZ_`j\� [Xej� c\� kXi`]� [flXe`\i� Zfddle*� Eè:ZZfi[� e\� ]X`k�
[èX`cc\lij�gXj�d\ek`fe�[l� c`Yi\�XZZvj�Xlo�dXiZ_uj�gXid`�c\j�fYa\Zk`]j�m`juj*

EèukX`e� [\miX`k(� gXi� Zfejuhl\ek(� afl`i� [\� Zfe[`k`fej� i\cXk`m\d\ek� jkXYc\j� jli� c\�
dXiZ_u(�dX`j� `c� eè\e�mX�gXj�X`ej`� \e� ]X`k� 6� [\gl`j� c\�QOBBB#� j`vZc\(� fe�X�gl�ZfejkXk\i�
[è̀ dgfikXek\j�]clZklXk`fej�[\�gi`o(�c\jhl\cc\j�e\�jè\ogc`hl\ek�gXj�j\lc\d\ek�gXi�c\�a\l�
[\�cX�cf`�[\�cèf]]i\�\k�[\�cX�[\dXe[\*�>e�iuXc`ku(�r�Z\ikX`ej�dfd\ekj(�[`m\ij�]XZk\lij�fek�
]Xmfi`ju�cX�jguZlcXk`fe*

IXid`� Z\j� ]XZk\lij(� c\� dXehl\� [èucXjk`Z`ku� [\� cX� [\dXe[\� dui`k\� le\� Xkk\ek`fe�
gXik`Zlc`vi\*�>kXek�[feeu�hl\�cX�hlXek`ku�[ èukX`e�hl`�`ek\im`\ek�[Xej�cX�]XYi`ZXk`fe�[\j�
[`m\ij� gif[l`kj�Zfek\eXek�Z\kk\�dXk`vi\� \jk� kivj� ]X`Yc\(� cX�mXc\li�Zfdd\iZ`Xc\� [\� Z\j�
gif[l`kj�eè\jk� gXj� `e]cl\eZu\�gXi�c\�gi`o�[\� cèukX`e�hl`�p�\jk� `eZfigfiu(� [\�jfik\�hl è̀ c�
eè\o`jk\�XlZle�c`\e�\eki\�c\�gi`o�[\�cèukX`e�\k�jX�ZfejfddXk`fe*

E\j� k\ekXk`m\j� [èfi^Xe`jXk`fe� [l� dXiZ_u� \k� [\� jkXY`c`jXk`fe� [l� gi`o� [\� cèukX`e� e\�
i\dfek\ek�[vj�cfij�hlèr�g\l�[\� k\dgj�Xgivj� cX�gi\d`vi\�^l\ii\�dfe[`Xc\�$:ZZfi[�[\�
;Xe[fle^(� \e� -5.-%*� E\j� XZZfi[j� jli� cèukX`e� hl`� fek� jlZZu[u� [\gl`j� -512� r� [\�
efdYi\lo�ZXik\cj�\k�r�le� ^iflg\� [èukl[\�m`j\ek�c\j�dwd\j�fYa\Zk`]j�hl\� cè:ZZfi[� [\�
-5.-(�r�jXmf`i�cX�jkXY`c`jXk`fe�\k�cèfi^Xe`jXk`fe�[l�dXiZ_u(�c\li�\]]\k�jli�cX�gif[lZk`fe�
eèukXek� hl è̀ e[`i\Zk*� Bc� \jk� um`[\ek� hl\� cèuhl`c`Yi\� \eki\� cX� gif[lZk`fe� \k� cX� Zfejfd)
dXk`fe�Zfejk`kl\�c èle�[\j�fYa\Zk`]j�[\�Z\j�XZZfi[j(�dX`j�`cj�e\�giumf`\ek�hlèle\�XZk`fe�
`e[`i\Zk\� jli� c\� dXiZ_u� gXi� cX� Zfdgfj`k`fe� \k� c\� ]feZk`fee\d\ek� [\j� jkfZbj� iu^lcX)
k\lij(�X`ej`�hl\�gXi�cX�gfjj`Y`c`ku�[\�Zfek`e^\ek\i�c\j�\ogfikXk`fej*

>kX`\ek�d\dYi\j�[l�BBB#�:ZZfi[�r�cèuZ_uXeZ\�[\�Z\cl`)Z`(�c\j�gXpj�jl`mXekj� 6
EQic�̀ b_TeSdUebc�3� ;fc`m`\(�KuglYc`hl\� =udfZiXk`hl\�[l�<fe^f�$SXzi\%(�Be[feu)

j`\(�FXcX`j`\(�G`^\i`X(�M_XzcXe[\7
EQic� S_^c_]]QdUebc�3� :ljkiXc`\(� :lki`Z_\(� ;\c^`hl\(� Elo\dYfli^(� <XeX[X(� = X)

e\dXib(� >jgX^e\(� ?iXeZ\(� Afe^i`\(� Be[\(� BkXc`\(�CXgfe(�<fiu\� $KuglYc`hl\%(� F\o`)
hl\(�IXpj);Xj(�Ifcf^e\(�KfpXld\)Ne`(�MZ_uZfjcfmXhl`\(�Mlihl`\(�Rfl^fjcXm`\*

>e�Z\�hl`�ZfeZ\ie\�cX�gXik`Z`gXk`fe�Xl�BO#�:ZZfi[(�fe�ZfejkXk\�cèumfclk`fe�jl`mXek\� 6
ã� cè:ljkiXc`\�[\m`\ek�le�gXpj�gif[lZk\li7
ã� cèN*K*L*L*(� cX� ;lc^Xi`\� \k� cè:cc\dX^e\� $KuglYc`hl\�?u[uiXc\%�gXik`Z`g\ek�gfli�

cX�gi\d`vi\�]f`j7
ã� c\�F\o`hl\�\k�cX�Mlihl`\�e\�gXik`Z`g\ek�gclj*
:�efk\i�u^Xc\d\ek�hl\�cX�Afe^i`\(�cX�Ifcf^e\�\k�cX�MZ_uZfjcfmXhl`\�XmX`\ek�X[_uiu�

Xl�BBB#�:ZZfi[�Xgivj�cè\ekiu\�\e�m`^l\li�[\�Z\cl`)Z`*�IXi�Zfeki\(�Zfdd\�`c�X�uku�[`k�[uar(
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Z\j� gXpj� X`ej`� hl\� cèN*K*L*L*� \k� cX� ;lc^Xi`\� fek� gi`j� gXik� r� kflk\� cX� Zfe]ui\eZ\� [\�
eu^fZ`Xk`fe�jli�c\�BO#�:ZZfi[(�\k�`cj�fek�j`^eu�\k�iXk`]`u�Z\k�:ZZfi[*

Bc� \jk� um`[\dd\ek� [`]]`Z`c\� [\� [uZ\c\i� c\j� iX`jfej� [\� Z\� i\^X`e� [ è̀ ekuiwk� [\j� gXpj�
jfZ`Xc`jk\j�\em\ij�Z\ikX`ej�gif[l`kj�$cèN*K*L*L*�\jk�u^Xc\d\ek�gXik`\�Xlo�XZZfi[j�jli�c\�
Ycu�\k�jli�c\�jlZi\%*�He�e\�g\lk�hl\�ZfejkXk\i�cX�Z_fj\*

Bc� Zfem`\ek� [\� jflc`^e\i� Xljj`� hl\� Zè\jk� cX�KuglYc`hl\� Z_`ef`j\� [\�MXznXe�hl`� X�
j`^eu� c\� BO#� :ZZfi[(� [fek� \cc\� jè\jk� i\k`iu\� Xgivj� cèX[fgk`fe� [\� cX� iujfclk`fe� .314�
$QQOB%�gXi�c\j�GXk`fej�Ne`\j*

1*� E\�gifYcvd\�[l�]`eXeZ\d\ek�[\j�jkfZbj�iu^lcXk\lij�X�u^Xc\d\ek�uku�umfhlu� cfij�
[\�cX�eu^fZ`Xk`fe�[\�cè:ZZfi[(�dX`j�`c�X�uku�`dgfjj`Yc\�[\�jè\ek\e[i\�jli�le\�gXik`Z`)
gXk`fe�[\j� gXpj�ZfejfddXk\lij�Xl� ]`eXeZ\d\ek�[\�Z\j� jkfZbj� Xlki\d\ek�hl\� jli� cX�
YXj\�[\�Zfeki`Ylk`fej�mfcfekX`i\j*�EX�;\c^`hl\�j\iX`k�[`jgfju\(�gfli�jX�gXik(�r�Zfeki`)
Yl\i� Xlo� jkfZbj� r� Zfe[`k`fe� hl\� c\j� Xlki\j� gXpj� ZfejfddXk\lij� ]Xjj\ek� [\�dwd\*�
Cljhlèr� giuj\ek(� j\lcj� c\j� IXpj);Xj� cèfek� ]X`k(� r� ZfeZlii\eZ\� [èle� dfekXek� [\� 1(.�
d`cc`fej�[\�]cfi`ej*�EX�?iXeZ\�\jk�jli�c\�gf`ek�[\�]flie`i�u^Xc\d\ek�le\�Zfeki`Ylk`fe*

2*� E\j�>kXkj)Ne`j�fek�gi`j�gXik�r� cX�eu^fZ`Xk`fe�jli�c\� BO#�:ZZfi[(�dX`j� eèfek�gXj�
j`^eu�Z\cl`)Z`�$gXj�[XmXekX^\�hl è̀ cj�eèXmX`\ek�j`^eu�c\�giuZu[\ek%*

<\kk\� Xkk`kl[\� jè\ogc`hl\� gXi� gclj`\lij� iX`jfej*� IXi� c\li� gXik`Z`gXk`fe� r� cX� Zfe]u)
i\eZ\�[\�eu^fZ`Xk`fe(� c\j�>kXkj)Ne`j�\ek\e[\ek�dXe`]\jk\i�c\li�Yfee\�mfcfeku�gfc`k`)
hl\7� \e� jèXYjk\eXek� [\� gXik`Z`g\i� r� cè:ZZfi[(� `cj� i\jk\ek� ]`[vc\j� r� c\li� gfj`k`fe� [\�
gi`eZ`g\(�hl`�\jk�[ èwki\�fggfjuj� r�kflk\�fi^Xe`jXk`fe�[l�dXiZ_u*�<\�]X`jXek(�`cj�X[fg)
k\ek�c\�gf`ek�[\�ml\�[\�c\li�`e[ljki`\(�hl`�Zfej`[vi\�c\j�XZZfi[j�jli�cèukX`e�Zfdd\�[\j�
ZXik\cj*[\�gif[lZk`fe(�Z\j�[\ie`\ij�\e�i\k`iXek�c\�Yueu]`Z\�\oZclj`]*

>e]`e(� `cj� \ek\e[\ek� Xmf`i� c\j�dX`ej� c`Yi\j� \e�Z\� hl`� ZfeZ\ie\� cX� ^\jk`fe� [\� c\lij�
jkfZbj�jkiXku^`hl\j*

Bc� Zfem`\ek� Z\g\e[Xek� [\� [`i\� hl\� c\j� >kXkj)Ne`j� giXk`hl\ek� \e� Z\kk\� dXk`vi\(�
efkXdd\ek�gfli�Z\�hl`�\jk�[\�cX�c`hl`[Xk`fe�[\j�jkfZbj�[`kj�jkiXku^`hl\j(�le\�gfc`k`hl\�
[\�ZfccXYfiXk`fe�Xm\Z�c\�<fej\`c�[\�I>kX`e*

3*� E\j�XZZfi[j�jli�cèukX`e�Zflmi\ek�r�g\l�givj�cè\ej\dYc\�[\�cX�gif[lZk`fe�[\j�gXpj�
r�uZfefd`\�[\�dXiZ_u�$ Ü 5 , �"%*

EèfYa\Zk`]�[\�cX�jkXY`c`jXk`fe�[\j�gi`o�eèX�gXj�uku�Xkk\`ek�Zfdgcvk\d\ek*�=\gl`j�le\�
Z`ehlXekX`e\� [èXeeu\j(� c\j�gi`o�XZZlj\ek�[ è̀ dgfikXek\j� ]clZklXk`fej� Xeel\cc\j(�mf`i\�
[\j�[`]]ui\eZ\j�Zfej`[uiXYc\j(�[Xej�c\�Zflij�[èle\�dwd\�Xeeu\*�E\�d`e`dld�XYjfcl(�
i\c\mu�\e�-5/4(�jèuc\mX�r� -14�c`mi\j�r�cX�kfee\(�kXe[`j�hl\�c\�dXo`dld�XYjfcl(�fYj\imu�
\e� -525(�jèuc\mX�r� -*210�c`mi\j(�jf`k�[`o�]f`j�gclj*

>e� ]X`k(� Z\� eè\jk� hlèXl� Zflij� [\� cX� gui`f[\� XpXek� gi`j� Zflij� \e� -512(� Zè\jk)r)[`i\�
cèXeeu\�[\�cè̀ ejkXccXk`fe�[l�gi\d`\i�<fej\`c�`ek\ieXk`feXc�[\�cè>kX`e(�hl\�Zfdd\eZ\�r�
jè\jhl`jj\i� le\� Z\ikX`e\� k\e[XeZ\� r� cX� jkXY`c`jXk`fe� [\j� gi`o(� XZZfdgX^eu\� [èle\�
iu[lZk`fe�[\�cX�dXi^\�jugXiXek�c\j�gi`o�d`e`dX�uk�dXo`dX*�<\kk\�k\e[XeZ\(�Y`\e�hl\�
]fik�df[\jk\�\eZfi\(�eèX�kflk\]f`j�gXj�iuj`jku�r�cX�gueli`\�hl`(�\e� -520(�X�\e^\e[iu�le\�
Yiljhl\� _Xljj\� [\j� gi`o(� X`ej`� hl\� cX� iuXggXi`k`fe� [\� kivj� ]fik\j� ]clZklXk`fej� Zfe)
afeZkli\cc\j*�=\gl`j�Z\kk\�[Xk\(�cèfe�X�gl�ZfejkXk\i�[\j�dflm\d\ekj�\e�j\ej�[`m\ij*

L`�cèfe�Zfej`[vi\(�gXi�X`cc\lij(�c\j�dlck`gc\j�df[`]`ZXk`fej�hl\�c\�<fej\`c�[\�cè>kX`e�X�
Xggfiku\j�[\gl`j� -512�Xlo�gi`o�[ è̀ ek\im\ek`fe�gcXeZ_\i�\k�gcX]fe[(� `c�\jk�]iXggXek�[\�
ZfejkXk\i�hl\�c\j�X[XgkXk`fej�fek�kflaflij�XYflk`�r�le\�_Xljj\(�[\�jfik\�hl\� c\j�gXpj�
gif[lZk\lij�[èukX`e�j\�kiflm\ek�wki\�c\j�gi`eZ`gXlo�Yueu]`Z`X`i\j�[\j�XZZfi[j*

! &&&"

=\gl`j�cè\ekiu\�\e�m`^l\li�[l�BO#�:ZZfi[(� cèfe�X�gl�ZfejkXk\i�le\� cu^vi\�Xduc`fiX)
k`fe�[\j�gi`o*� >e�iX`jfe�[\� cX�j`klXk`fe� gclk{k�ZXcd\�[l�dXiZ_u(� `c�e èX� uku�gifZu[u�r�
XlZle\�ium`j`fe�[\j�gi`o�[ è̀ ek\im\ek`fe*

:l�Zflij�[\�jX�1#�juXeZ\�$Efe[i\j(�0)2�al`cc\k�-53.%(�c\�<fej\`c�X�Z\g\e[Xek�[}�]X`i\�
]XZ\�r�cX�j`klXk`fe�eu\�[l�]cfkk\d\ek�[\�cX�c`mi\�jk\ic`e^*�<fe]fidud\ek�r�cèXik`Zc\�.1Y
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[\� cè:ZZfi[(� \k�X]`e�[\�g\id\kki\� Xl�jkfZb�iu^lcXk\li�[\� gflijl`mi\� jX�d`jj`fe(� `c� X�
[uZ`[u�hl\�c\�YXivd\�[\j�gi`o�j\iX`k�gifm`jf`i\d\ek�c`Y\ccu�\e�[fccXij�dXcX`j(�cX�Yflij\�
[\�I\eXe^�eu^fZ`Xek�3,�"�[\�cX�gif[lZk`fe�dfe[`Xc\�[ èukX`e*

F*� =X_i\e[fi](� d\dYi\� [\� cX� <fdd`jj`fe� [\j� <fddleXlkuj� \lifgu\ee\j(� X�
Z_Xi^u�F*�c\�=`i\Zk\li�̂ ueuiXc�M_*�A`aq\e�[\�iugfe[i\�Xlo�hl\jk`fej�gfju\j*�>e�^l`j\�
[\�iugfej\(�c\j� ucud\ekj�jl`mXekj�fek�uku�giuj\ekuj(� jXej�hl è̀ cj�\e^X^\ek(�[\�dXe`vi\�
]fid\cc\(�cX�<fdd`jj`fe�\cc\)dwd\*

-*� Bc�j\dYc\�hl\�[\j� iX`jfej�gfc`k`hl\j�X`\ek�gfljju� cèN*K*L*L*� r�gXik`Z`g\i�Xl�BO#�
:ZZfi[�`ek\ieXk`feXc�jli�cèukX`e(�gfli�[udfeki\i�hlè\cc\�jè̀ ekui\jj\�Xlo�gifYcvd\j�[\j�
gXpj�\e�mf`\�[\�[um\cfgg\d\ek*

>e� \]]\k(� cèN*K*L*L*� gXik`Z`g\� g\l� Xl� Zfdd\iZ\�dfe[`Xc\� [\� cèukX`e7� jfe� `ekuiwk�
uZfefd`hl\�p�\jk�[feZ�kivj�]X`Yc\*�E\j�dwd\j�iX`jfej�fek�g\lk)wki\�g\id`j�c\�iXcc`\)
d\ek�r�cè:ZZfi[�[\�gXpj�Zfddle`jk\j�k\cj�hl\�cX�;lc^Xi`\*

.*� EX� efe)gXik`Z`gXk`fe� r� cè:ZZfi[� [\j� N*L*:*� gfliiX`k� wki\� \ogc`hlu\� gXi� [\j�
iX`jfej�[fZki`eXc\j*�>e�\]]\k(�Z\�gXpj�X�kflaflij�uku�_fjk`c\�r�kflk\�`ek\im\ek`fe�[Xej�c\�
]feZk`fee\d\ek�[\j�dXiZ_uj�dfe[`Xlo�hl è̀ c�`e]cl\eZ\�[Xej�le\�cXi^\�d\jli\*

/*� EX�iugfej\�r�cX�hl\jk`fe�[\�jXmf`i�jè̀ c�\jk�gfjj`Yc\�[\�ZfeZ`c`\i�cèXZZvj�Xl�dXiZ_u�
Xm\Z� cèfi^Xe`jXk`fe� [\� Z\cl`)Z`(� g\lk� wki\� X]]`idXk`m\� r� cX� Zfe[`k`fe� hl\� c\j� XZZfi[j�
giumf`\ek�[\j�d\jli\j�eèXpXek�gXj�[\�Zfejuhl\eZ\j� i\jki`Zk`m\j7� Zè\jk�c\�ZXj(�efkXd)
d\ek(� [ èle�jkfZb�iu^lcXk\li�fl�[\�[`jgfj`k`fej� [\jk`eu\j� r�gifdflmf`i�cX�[\dXe[\*�
IXi� Zfejuhl\ek(� c\� al^\d\ek� hl\� cèfe� [f`k� gfik\i� jli� c\j� XZZfi[j� [f`k� [ug\e[i\�
\jj\ek`\cc\d\ek� [\� cèXeXcpj\� [\j� Zfejuhl\eZ\j� uZfefd`hl\j� [\j� d\jli\j� giuml\j�
gfli�Z_Xhl\�XZZfi[*

0*� ;`\e� hl\� cèXggiuZ`Xk`fe� [\j� >kXkj� d\dYi\j� jli� cèlk`c`ku� [\� Z\j� XZZfi[j� jf`k�
[`]]ui\ek\�$cX�K*?*:*�p�\jk�efkXdd\ek�g\l�]XmfiXYc\%(� c\�Zfek\el�dwd\�[\�cè:ZZfi[�
jli�I>kX`e�X�j\dYcu�XZZ\gkXYc\�gXi�c\j�L`o*�EX�<*>*>*�X�gXik`Z`gu�kXek�Xlo�eu^fZ`Xk`fej�
hlèr� cX� j`^eXkli\� [\� cè:ZZfi[� [\� Efe[i\j*� EX� [ucu^Xk`fe� [\� cX� <fddleXlku� X� uku�
Zfe[l`k\�gXi�F*�M_*�A`aq\e(� [`i\Zk\li�^ueuiXc� Xlgivj� [\� cX�<fdd`jj`fe(� hl`(� [ èX`c)
c\lij(� X�u^Xc\d\ek�j`^eu� cèXZZfi[�Xl�efd�[\�cX�<fddleXlku*

2*� JlXek�r�cèlk`c`ku�\k�r�cX�gfiku\�[\�Z\j�XZZfi[j(�fe�g\lk�X]]`id\i� 6
ã� hl\� c\� dXiZ_u�dfe[`Xc� [\� cèukX`e� \jk� i\cXk`m\d\ek� gclj� jkXYc\� hl\� c\j� Xlki\j�

dXiZ_uj�[\�gif[l`kj�[\�YXj\7
ã� hlèr�cfe^� k\id\�le� Xc`^e\d\ek� i\dXihlXYc\� \eki\� cèf]]i\� \k� cX� [\dXe[\� X� uku�

ZfejkXku7
ã� hlèle\� Xduc`fiXk`fe� [\� cèXaljk\d\ek� \eki\� cèf]]i\� \k� cX� [\dXe[\� Xl� e`m\Xl�

dfe[`Xc�X�uku�i\dXihlu\�Z_Xhl\�]f`j�hl\�[Xej�le\�\eZ\`ek\�`ek\ieXk`feXc\�fek�gl�wki\�
iXjj\dYcuj�c\j�gif[lZk\lij�\k�c\j�ZfejfddXk\lij�$gXi�\o\dgc\� 6�^iflg\j�[ èukl[\j�[l�
gcfdY�\k�[l�q`eZ�fl�[l�ZXflkZ_flZ%7� cX�<fdd`jj`fe�X� kflaflij�uku(�aljhlèr�giuj\ek(�
]XmfiXYc\�r�Z\�kpg\�[\�ZfeZ\ikXk`fe*

#9'�E'%�<_XdYi\(� -53-)-53.(�iXggfik�Z`ku(�gg*�/)4%*

)(+)� ?3�F;7D7E�BD7?;7D7E%� Å� Eae[f[a`e� VW� ^S� 7W^Y[cgW� m� ^Ñ6eeW_%�
T^oW�Yo`odS^W�WjfdSadV[`S[dW�VÑShd[^�%�_S[� )1/,&�

6�^ÑaUUSe[a`�VW� ^S�.W�eWee[a`�eboU[S^W�VW�^Ñ6eeW_T^oW�Yo`odS^W� Ua`eSUdoW�m�
^ÑofgVW�VWe�_Sf[pdWe�bdW_[pdWe� Wf�Vg�VohW^abbW_W`f� !CWi�Nad]$� 1� Shd[^� %�*�
_S[� )1/,"$� ^W�dWbdoeW`fS`f�VW�^S�7W^Y[cgW$�Sbdpe�Sha[d�Wjbd[_o�ea`�SVZoe[a`
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Sgj�hgWe� WjbaeoWe�bSd�^W� bdoe[VW`f�Vg� 8a`eW[^�VWe�_[`[efdWe�VW� ^S�8a__g%
`Sgfo� WgdaboW``W$� VoXW`V� ^W� bd[`U[bW� V Ñ|� [`fWdVobW`VS`UW� oUa`a_[cgW�}&�
8W�bd[`U[bW� Wef� [_badfS`f�bagd�^S�7W^Y[cgW�Va`f� |�^ÑSUf[h[fo� Ua__WdU[S^W� Wf�
oUa`a_[cgW� Wef�^SdYW_W`f�ad[W`foW�hWde�VWe�bSke� f[Wde$�`afS__W`f�^ ÑSbbda%
h[e[a``W_W`f�VWe�_Sf[pdWe�bdW_[pdWe� }&

AW� dWbdoeW`fS`f� bWd_S`W`f� VW� ^S� 7W^Y[cgW� XS[f� W`� agfdW� ^We� egYYWef[a`e�
eg[hS`fWe� 2

)&� 3�]_\]\`�QR`�P_Vaj_R`�QiSV[V``N[a�YR�QicRY\]]RZR[a
á�EX� [`jk`eZk`fe� kiX[`k`fee\cc\� \eki\� gXpj� jflj)[um\cfgguj(� Xjj`d`cuj� Xlo� gXpj�

gXlmi\j(�\k�gXpj�`e[ljki`Xc`juj(�hlXc`]`uj�[\�gXpj�i`Z_\j(�[\miX`k�Xlafli[è_l`�wki\�i\ml\�
r�cX� cld`vi\�[\�cX� iuXc`ku�uZfefd`hl\�XZkl\cc\� \k�\e�]feZk`fe�[ èXlki\j�Zi`kvi\j�hl\� c\�
[\^iu� [è`e[ljki`Xc`jXk`fe(� k\cj� hl\� cX� ZXgXZ`ku� [è\ogfik\i(� cX� gfjj\jj`fe� fl� efe� [\�
gukifc\�fl�[èXlki\j�dXk`vi\j�gi\d`vi\j�\jj\ek`\cc\j(� cX�gueli`\� Xc`d\ekX`i\(� cX�Z_Xi^\�
[\� cX� [\kk\� eXk`feXc\(� c\� ZXiXZkvi\� [u]`Z`kX`i\� [\� cX� YXcXeZ\� [\j� gX`\d\ekj(� \kZ*� <\j�
[`]]ui\ekj� Zi`kvi\j(� Xlohl\cj� fe� gfliiX`k� \e� Xaflk\i� [èXlki\j(� jl^^vi\ek� le\� gclj�
^iXe[\�[`m\ij`]`ZXk`fe�\eki\� c\j�gXpj�\e�[um\cfgg\d\ek�\k�[vj�cfij�le\�X[XgkXk`fe�[\�
cX�ZffguiXk`fe�Xl�[um\cfgg\d\ek�r�Z\j�eflm\cc\j�j`klXk`fej*�à

T=fZ*�GXk`fej�Ne`\j�6 (EK '� ++*+�[l� -.� Xmi`c� -530(�i\gif[l`k�Xljj`�[Xej� 6� d`e`jkvi\�
[\j�:]]X`i\j�ukiXe^vi\j(�HUbfYSU�TU�EbUccU�3�á�EX�mf`o�[\�cX�;\c^`hl\�[Xej�c\j�iule`fej�
`ek\ieXk`geXc\j�ZfejXZiu\j�Xl�[um\cfgg\d\ek�à� $jXej�[Xk\%U*

*&� 8VdNaV\[�QR`�aR_ZR`�QR� Y viPUN[TR
Eagd�bWd_WffdW�Sgj�bSke�W`�ha[W�VW�VohW^abbW_W`f�VW�bSdf[U[bWd�VW�XSna`�

b^ge� ocg[^[TdoW� Sg� Ua__WdUW� _a`V[S^$� ^ÑWjbadfSf[a`� Wef� g`� |� XSUfWgd� bd[%
_adV[S^� bagd� SeegdWd� ^Wgd� VohW^abbW_W`f�}� m� Ua`V[f[a`� cgW� ^We� fWd_We� VW�
^ÑoUZS`YW�`Ñoha^gW`f�bSe�W`�^Wgd�VoXShWgd&

+&� 3ZiYV\_NaV\[�QR`�NPP\_Q`�`b_�YR`�]_\QbVa`�QR�ON`R
AWe�_Sf[pdWe�bdW_[pdWe�Wf�bdaVg[fe�VW�TSeW�Xa`f�^ÑaT\Wf�VW�_oUS`[e_We�cg[�

`Ña`f�bSe�Va``o�^We�doeg^fSfe�WeUa_bfoe�W`�_Sf[pdW�VW�efST[^[eSf[a`�VWe�bd[j&
á�Bc� ]Xl[iX`k� gflmf`i� \e� Xii`m\i� Xl� e`m\Xl�dfe[`Xc� r� [\j� XZZfi[j� fl� [\j� XiiXe)

^\d\ekj� r� cfe^� k\id\� m`jXek� r� le\� jfclk`fe�gclj� cXi^\� [\j� gifYcvd\j� gfjuj� gXi� c\j�
dXk`vi\j� gi\d`vi\j� \e� ZXlj\� \k� kflZ_Xek� [èXlki\j� [fdX`e\j� hl\� Z\cl`� [\j� gi`o(� \k�
efkXdd\ek�cX�gif[lZk`fe(�c\j�jkfZbj�[\�iuj\im\�\k�cX�[`jki`Ylk`fe*�à

#>TU]$'

>^� XSgVdS[f� Sha[d� m� ^ÑWebd[f� fS`f� ^Ñ[`fodqf� VWe� bdaVgUfWgde� cgW� UW^g[� VWe�
Ua`ea__SfWgde&

,&� ;[QRdNaV\[�QR`�]_Vd�QR`�]_\QbVa`�QR�ON`R
á�IXi�X`cc\lij(�cèukl[\�[è\ej\dYc\�r�\eki\gi\e[i\�gXi�c\�<GN<>=�r� cè̀ e`k`Xk`m\�[\�

cè:jj\dYcu\�^ueuiXc\�j\iX� cèfZZXj`fe�[ è\oXd`e\i�cX�gfjj`Y`c`ku�\k�c\j�df[Xc`kuj� [èle\�
um\ekl\cc\� `e[\oXk`fe� [\j� gi`o� [\j� gif[l`kj� [\� YXj\� \ogfikuj� gXi� c\j� gXpj� \e� [um\)
cfgg\d\ek(� \e� c`X`jfe� Xm\Z� c\j� gi`o� [\j� gif[l`kj� ]`e`j� \ogfikuj� gXi� c\j� gXpj� `e[l)
jki`Xc`juj*�Ne\�k\cc\�]fidlc\�Zfdgfik\(�r�efki\�Xm`j(�[\�kivj�jui`\lo�`eZfemue`\ekj�dX`j�
eflj�e\�mflcfej�gXj�cèuZXik\i�r�gi`fi`*� à

#>TU]$'
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-&� 4NYN[PR�QR`�]NVRZR[a`�
6TadVS`f�̂ We�V[XX[Ug^foe�VWe�TS^S`UWe�VW�bS[W_W`fe�fS`f�VWe�bSke�W`�ha[W�VW�

VohW^abbW_W`f� cgW� VWe� bSke� VohW^abboe$� ^W� dWbdoeW`fS`f� VW� ^S� 7W^Y[cgW�
Wjbd[_W�^Ñab[`[a`�eg[hS`fW� 2

á�>e�jX�hlXc`ku�[\�d\dYi\�[\�cX�<fddleXlku�\lifgu\ee\(� cX�;\c^`hl\�\jk�]\id\)
d\ek� [uk\id`eu\� r� Xggfik\i� le\� Zfeki`Ylk`fe� jlYjkXek`\cc\� Xlo� `e`k`Xk`m\j� `ek\ieX)
k`feXc\j� hl`� j\ifek� \eki\gi`j\j� [Xej� Z\� [fdX`e\� \k� [fek� c\j� df[Xc`kuj� [\miX`\ek�
gflmf`i�wki\�giuZ`ju\j�r�Yi\]�[ucX`*�à

#>TU]$'

>^�Ua`U^gf�S[`e[� 2
á�=Xej�le�Zfek\ok\�[ è̀ ek\i[ug\e[XeZ\� uZfefd`hl\�hl`�jèX]]`id\�Z_Xhl\�afli�[X)

mXekX^\(�le\�jui`\�[\�dfk`]j�gfc`k`hl\j(�uZfefd`hl\j(�dfiXlo�\k�_ldXe`kX`i\j(�gcX`)
[\ek�\e�]Xm\li�[ èle\�jfc`[Xi`ku�`ek\ieXk`feXc\�Zif`jjXek\*�EX�gXlmi\ku�XYjfcl\(�hl`�\jk�
c\�[\jk`e�dwd\�[ èle\�cXi^\�gXik�[\�cX�gfglcXk`fe�[l� k`\ij�dfe[\�\jk�kflk�j`dgc\d\ek�
`eXZZ\gkXYc\�\k�`c�]Xlk�jèp�XkkXhl\i�iujfcld\ek*

EX�Zi`j\�XZkl\cc\�d\eXZ\�jlikflk�Z\lo)cr�dwd\j�hl`�m`m\ek�Xl�Yfi[�[\�cX�[u^iX[X)
k`fe�_ldX`e\*�Bcj�fek�c\�[if`k�[ è\o`^\i�hl\�efj�[uc`YuiXk`fej�e\�i\jk\ek�gXj�mX`e\j*� à

#>TU]$'

9Wgj� doea^gf[a`e� a`f� ofo� SVabfoWe� m� ^S� X[`� VW� UWffW� Ua`XodW`UW$� bSd� P\[$
`R[`b`�1�
Å� +*()� !H�Å�K>"� 2� 9oU^SdSf[a`�Ua`UWd`S`f�^Ñ[`efSgdSf[a`�VÑg`�`aghW^�adVdW�

oUa`a_[cgW�[`fWd`Sf[a`S^3
Å� +*()� !H� Å� K>"� 2� EdaYdS__W� VÑSUf[a`� Ua`UWd`S`f� ^Ñ[`efSgdSf[a`� VÑg`�

`aghW^�adVdW�oUa`a_[cgW�[`fWd`Sf[a`S^&

)(+*� ?7D�!6_\Va�V[aR_[NaV\[NY�]bOYVP�ZN_VaVZR"%�Å�8a`XodW`UW�VW�8SdSUSe&
Å�Ea[`fe�VW�hgW�TW^YWe&�

Aade�VW�^S�8a`XodW`UW�VW�8SdSUSe�egd�^W�Vda[f�VW�^S�_Wd$�B&�6^XdWV�hS`�VWd�
:eeW`$�UZWX�VW�^S�Vo^oYSf[a`�TW^YW$�S$�VS`e�g`W�VoU^SdSf[a`�Vg� )*�\g[^^Wf� )1/,$�
XS[f�^W�ba[`f�VW� ^S�bae[f[a`�TW^YW�egd�V[hWdeWe�cgWef[a`e�SY[foWe�bSd�^S�Ua`Xo%
dW`UW&�Cage�W`�dWbdaVg[ea`e�U[%VWeeage�VW�^SdYWe�WjfdS[fe� !^We�[`fWdf[fdWe�ea`f�
S\agfoe�bSd�`age"&

á�Gfki\� gXpj� \jk� g\k`k7� `c� e\� Zflmi\� hl\� /.*,,,� bd.(� dX`j� `c� XYi`k\� givj� [\� [`o�
d`cc`fej� [ è_XY`kXekj(� hl`�e\� [`jgfj\ek�[èXlZle\� i`Z_\jj\�eXkli\cc\7� c\� e`m\Xl� [\� m`\�
\jk`dXYc\�hl è̀ cj�fek�Xkk\`ek�\jk�[}�jlikflk�r�c\li�gifg\ej`fe�Xl�kiXmX`c*

EX�;\c^`hl\�\jk�Z\ik\j�le�gXpj�dXi`k`d\(�dX`j�\cc\�e\�Yfi[\�gXj�cèfZuXe(�Z\�hl`�g\lk�
Xmf`i�[\j�Zfejuhl\eZ\j�`dgfikXek\j*�G\�[`jgfjXek�hl\�[\�23�bd�[\�Z{k\j(�\cc\�Zfdgk\�
gclj�[\�4,,�gwZ_\lij(�hl`�[f`m\ek�euZ\jjX`i\d\ek�\o\iZ\i�c\li�gif]\jj`fe�Xl�cXi^\�[\j�
Xlki\j�>kXkj*

>cc\�Yfi[\�le\�d\i�ukif`k\*�O\ij�c\�jl[(�\cc\�\jk�jugXiu\�[\�cèfZuXe�gX i�le�[ukif`k�hl`�
e èX�gXj�.0�d`cc\j�[\�cXi^\li*�O\ij�c\�efi[(�jfe�XZZvj�r�cèfZuXe�j\�j`kl\�\eki\�cè>Zfjj\�\k�
cX�Gfimv^\7� cX�[`jkXeZ\�hl`�jugXi\�Z\j�[\lo�iu^`fej�\jk�`e]ui`\li\�r�0,,�d`cc\j�dXi`ej7�
fi(�fe�eflj�gXic\�[èle\�qfe\�uZfefd`hl\�\oZclj`m\�[\�.,,�d`cc\j�dXi`ej*
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N_^U�mS_^_]YaeU�UhS\ecYfU
He� Zfdgi\e[iX(� jXej� XlZle� [flk\(� hl\� Z\kk\� j`klXk`fe� ^uf^iXg_`hl\d\ek� [ujX)

mXekX^u\� e\� gfik\� gXj� [l� kflk� cX� ;\c^`hl\� r� XZZ\gk\i� cX� efk`fe� [èle\� cXi^\� qfe\�
uZfefd`hl\�\oZclj`m\*�E\j�dfkj�fek�le�j\ej� 6� c\�dfk�á�\oZclj`]�à�j`^e`]`\�h l èfe�\oZclk�
c\j�Xlki\j*

EoSXU
Gflj�jfdd\j�giwkj�r�k\e`i�Zfdgk\�[\j�gifYcvd\j�gfjuj�gXi�cèumfclk`fe�[\j�ZfeZ\gkj�

\k� [\j� k\Z_e`hl\j*� Gflj� Xmfej� j`^eu� \k� iXk`]`u� cX� Zfem\ek`fe� jli� cX� gwZ_\(� ]X`k\� r�
Efe[i\j�c\�5�dXij� -5207�Z\kk\�Zfem\ek`fe�g\id\k�Xlo�>kXkj�i`m\iX`ej�[\�Ziu\i�le\�qfe\�
[\� gwZ_\� Xl)[\cr� [\� c\li� d\i� k\ii`kfi`Xc\(� dX`j� c\j� [if`kj� _XY`kl\cj� [\j� gwZ_\lij�
ukiXe^\ij�hl`�p�fek�\o\iZu�c\li�gif]\jj`fe�jfek�]fid\cc\d\ek�i\Zfeelj�[Xej�le\�gXik`\�
`dgfikXek\�[\�Z\kk\�qfe\7� Zè\jk�[Xej�Z\�j\ej�hl\�eflj�jfl_X`kfej�cX� i\Z_\iZ_\�[ èle\�
jfclk`fe*� C\� mfl[iX`j� `ej`jk\i� jli� c\� ]X`k� hl\� cX� ;\c^`hl\� e\� gfjjv[\� gXj� [\� eXm`i\)�
lj`e\7�j\j�i\jjfik`jjXekj�giXk`hl\ek�le\�gwZ_\�ZcXjj`hl\�\k�gi\jhl\�Xik`jXeXc\(�hl`�e è\jk�
gXj�[\�eXkli\�r�g`cc\i�cX�d\i7�Z\�jfek�[\j�^\ej�Xlo�i\m\elj�df[\jk\j�hl`�X`d\ek�cX�d\i(�
jli� cXhl\cc\� `cj� eXm`^l\ek� [\gl`j� c\li� X[fc\jZ\eZ\(� kivj� jflm\ek*� E\j� gi`m\i� [\� c\li�
^X^e\)gX`e�gfj\� efe� j\lc\d\ek�le� gifYcvd\�jfZ`Xc(� dX`j� jlikflk� le�gifYcvd\�_l)
dX`e� 6� \jk)`c� iX`jfeeXYc\� [\� c\j� uZXik\i� [ èle\� XZk`m`ku� hl è̀ cj� fek� kflaflij� \o\iZu\� \k�
hl è̀ cj� X`d\ek(� \e�[ug`k�[\j� i`jhl\j�hlè\cc\� \ekiXye\�jflm\ek�9� Gflj� Zifpfej�hl è̀ c� \jk�
lk`c\� \k�uhl`kXYc\� [\� gi\e[i\� \e�jui`\lj\� Zfej`[uiXk`fe� Z\kk\�j`klXk`fe� jguZ`Xc\� \k�[\�
giumf`i�c\j�^XiXek`\j�euZ\jjX`i\j*

<\ikX`ej�fiXk\lij�fek�\ogi`du�`Z`�cèfg`e`fe�hl\�c\j�gXpj�[fek�c\�gcXk\Xl�Zfek`e\ekXc�
g_pj`hl\� [ugXjjX`k� .,,� d`cc\j� dXi`ej�afl`jjX`\ek� Xl)[\cr� [\� Z\kk\� c`d`k\� [\� [if`kj�
XZhl`j*� E\j� gwZ_\lij(� Xljj`(� fek� [\j� [if`kj� XZhl`j� \k� eflj� e\� mfpfej� gXj� gflihlf`�
\lo)j\lcj�\e�j\iX`\ek�gi`muj*

EX� ;\c^`hl\(� \e� \ogi`dXek� Z\� jfl_X`k(� \jk�giwk\� r� i\ZfeeXyki\� [\j� j`klXk`fej� jgu)
Z`Xc\j�fggfju\j�\k�r�XZZ\gk\i�[\j�[if`kj�gXik`Zlc`\ij�gfli�c\j�gXpj�fl� c\j� iu^`fej�[fek�
cèuZfefd`\� [ug\e[� ukif`k\d\ek� [\� cX� gwZ_\*� >cc\� cèX� dfekiu� \e� ZfeZclXek� Xm\Z�
cèBjcXe[\(� \k�Xm\Z� c\�=Xe\dXib�gfli�c\j� ]`\j�?\ifu(� [\j� XZZfi[j�hl`� i\ZfeeX`jj\ek�c\j�
`ekuiwkj� gXik`Zlc`\ij�[\� Z\j�gXpj�fl� iu^`fej*� Bc�\e�\jk�[ èXlki\j�[\�gXi�c\�dfe[\7� eflj�
Xmfej�uZflku� Xm\Z�Y\XlZflg�[\�jpdgXk_`\� c\j�gXifc\j�j`dgc\j�\k�udflmXek\j�hl\� c\�
i\giuj\ekXek� [l� LXdfX� HZZ`[\ekXc� X� gifefeZu\j� `Z`)dwd\� jli� cX� j`klXk`fe� [\� jfe�
gXpj*

:lo� jfclk`fej� gli\d\ek� eXk`feXc\j(� cX� ;\c^`hl\� X� kflaflij� giu]uiu� c\j� ]fidlc\j�
`ek\ieXk`feXc\j(�hl`�jfek�cX�d\`cc\li\�^XiXek`\�[\j�g\k`kj�gXpj*� >cc\�XkkXZ_\(�[\�Z\�]X`k(�
le\� ^iXe[\� `dgfikXeZ\� Xlo� fi^Xe`jXk`fej� iu^`feXc\j� [\� gwZ_\(� kflk� \e� jfl_X`kXek�
hlèfe�gl`jj\�\e�Xduc`fi\i�c\� ]feZk`fee\d\ek7�\cc\�i\[flk\�hl\�cX�ZiuXk`fe�[ èle\�cXi^\�
qfe\�uZfefd`hl\�\oZclj`m\�e è\ecvm\�r�Z\j�fi^Xe`jXk`fej�c\li�iX`jfe�[èwki\*

AQbWUeb�TU�\Q�]Ub�dUbbYd_bYQ\U�Ud�Tmdb_Ydc
EX�;\c^`hl\�X�kflaflij�le\�d\i�k\ii`kfi`Xc\�[\�/�d`cc\j�dXi`ej7�eflj�XZZ\gkfej�[\�cX�

mf`i�gfik\i�r� -.�d`cc\j(�r�Zfe[`k`fe�hl\�jf`k�i\jg\Zku�c\�[if`k�[\�kiXej`k�[Xej�c\j�[ukif`kj�
hl`� j\im\ek� r� cX� eXm`^Xk`fe� `ek\ieXk`feXc\� \k� hl`� j\ifek� i\Zflm\ikj� gXi� c\j� d\ij�
k\ii`kfi`Xc\j7� cX�eXm`^Xk`fe� `ek\ieXk`feXc\�X�Xljj`�[\j�[if`kj�XZhl`j*

;_^T�TUc�]Ubc
EX�;\c^`hl\�X�XZZ\gku�cX�[uZcXiXk`fe�[\j�gi`eZ`g\j�iu^`jjXek�c\�]fe[�[\j�d\ij�\k�[\j�

fZuXej�X[fgku\�gXi�cè:jj\dYcu\�^ueuiXc\�[\j�GXk`fej�Ne`\j�c\� -3�[uZ\dYi\� -53,*�>cc\�
kiflmX`k�dX^e`]`hl\� cè`[u\� cXeZu\�gXi� cèXdYXjjX[\li� IXi[f*�Gflj�ZfejkXkfej�Z\g\e)
[Xek(�Xm\Z�i\^i\k(�hl\� cX�k\e[XeZ\�[\�efdYi\lo�gXpj�r�]`o\i�cX�c`d`k\�[\j�ali`[`Zk`fej�
eXk`feXc\j�r�le\�[`jkXeZ\�\oZ\jj`m\�XYflk`k�r�m`[\i�Z\�gifa\k�[ èle\�^iXe[\�gXik�[\�jX�
j`^e`]`ZXk`fe*� Jl\� i\jk\iX)k)`c� r� cèXlkfi`ku� `ek\ieXk`feXc\� j`� gi\jhl\� kflk\j� c\j� i\j)
jfliZ\j� \e� _p[ifZXiYli\j� [l� ]fe[� [\j� d\ij� cl`� uZ_Xgg\ek�9� Eè̀ ekui\jjXek\� ukl[\�
glYc`u\� c\�0�al`e� -53/� gXi� c\� L\ZiukXi`Xk�[\j�GXk`fej�Ne`\j�jli� cè̀ dgfikXeZ\� uZfef)
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d`hl\�[\j�[`m\ij\j�c`d`k\j�gifgfju\j�gfli�cX�ali`[`Zk`fe�eXk`feXc\�cX`jj\�g\l�[ è\jgf`i�r�
Z\�jla\k(� gl`jhlè\cc\�ZfejkXk\�hl è̀ c�\jk�g\l�gifYXYc\�hl\�c\j�i\jjfliZ\j�gfk\ek`\cc\j�\e�
_p[ifZXiYli\�j`klu\j�r� -*1,,�dvki\j�[\�gif]fe[\li�j\ifek�\ogcf`ku\j�Xl�Zflij�[l�QQ#�
j`vZc\*&

EX�;\c^`hl\�jèukX`k�gifefeZu\�Xl�<fd`ku�[\j�?fe[j�dXi`ej�gfli�Z\�hl èfe�Xgg\cc\�
le� iu^`d\� á� ]fik�à(� j`� c\j� c`d`k\j� [\j�ali`[`Zk`fej� eXk`feXc\j� ukX`\ek� iX`jfeeXYc\j*� :�
[u]Xlk�[\� Z\kk\�Zfe[`k`fe(� \cc\�e\�mf`k�gXj� [l� kflk� cè̀ ekuiwk�hl è̀ c�p�XliX`k�r�Ziu\i�le\�
X[d`e`jkiXk`fe�Zf}k\lj\�hl`�j\iX`k�hlXj`)`dgif[lZk`m\*

E_\\edY_^�TUc�]Ubc
EX�gfcclk`fe�[\j�d\ij�\jk�le�gifYcvd\�hl`�i\hl`\ik�kflk\�efki\�Xkk\ek`fe*�<\cc\�hl`�

gifm`\ek�[\j�k\ii\j(�cX�gclj�`dgfikXek\�jXej�XlZle�[flk\(�uZ_Xgg\�r� cX�Zfdguk\eZ\�[\�
efki\� <fe]ui\eZ\*� <\cc\� hl`� g\lk� gifm\e`i� [\� cè\ogcf`kXk`fe� [\j� ]fe[j�dXi`ej� [f`k�
i\c\m\i(�gfli�cX�qfe\�`ek\ieXk`feXc\(�[\�cèXlkfi`ku�hl\�eflj�ukXYc`ifej7� gfli�c\j�qfe\j�
jflj�ali`[`Zk`fe� eXk`feXc\(� c\j� dwd\j� efid\j� [\miX`\ek� Xl�df`ej� jèXggc`hl\i(�dX`j�
cè>kXk� i`m\iX`e� g\lk� Z\ikX`e\d\ek� `dgfj\i� [\j� \o`^\eZ\j� jlgui`\li\j*� JlXek� r� cX�
gfcclk`fe� gifm\eXek� [\� cè\ogcf`kXk`fe� [\j� eXm`i\j(� c\j� efid\j(� hl\� eflj� jfl_X`kfej�
jki`Zk\j(�[\miX`\ek�wki\�ucXYfiu\j�gXi�le\�fi^Xe`jXk`fe�`ek\ieXk`feXc\�Zfdd\�cèHF<B7�
eflj� g\ejfej� hl è̀ c� j\iX`k� [Xe^\i\lo� [\� g\id\kki\� r� cè>kXk� i`m\iX`e� [èXaflk\i� [\j�
efid\j� jlggcud\ekX`i\j(� Y`\e� hl\� eflj� X[d\kk`fej� hl è̀ c� gl`jj\(� [Xej� le\� Z\ikX`e\�
d\jli\(�]X`i\�i\jg\Zk\i�c\j�efid\j�`ek\ieXk`feXc\j�Xl�cXi^\�[\�j\j�Z{k\j*� Bc�eèp�X�gXj�[\�
Yfee\j� cf`j� jXej� ^\e[Xid\j� gfli�ZfejkXk\i� c\j� `e]iXZk`fej7� cè>kXk� i`m\iX`e� g\lk�Z\i)
kX`e\d\ek�i\e[i\�Z\�j\im`Z\�r�cX�ZfddleXlku� `ek\ieXk`feXc\*

GUSXUbSXU�cSYU^dYVYaeU
E\j�XmXekX^\j�[\�cX�i\Z_\iZ_\�jZ`\ek`]`hl\� ]fe[Xd\ekXc\�jfek�um`[\ekj*�Gflj�\jk`)

dfej�hlè\cc\�[f`k�wki\� c`Yi\�gfli� kflj(�p�Zfdgi`j� cèXlkfi`ku�[\j� ]fe[j�dXi`ej�[Xej�jX�
qfe\(� dX`j� Xm\Z� cèfYc`^Xk`fe� [ è\e� glYc`\i� c\j� iujlckXkj� [\�dXe`vi\� r� c\j� d\kki\� r� cX�
[`jgfj`k`fe�[\�kflj*

:Qeh�QbSXY`m\QWYaeUc
EX�[ucu^Xk`fe�Y\c^\�\ogi`d\�[\j�iuj\im\j�jli�c\�ZfeZ\gk�[\j�\Xlo�XiZ_`gucX^`hl\j*�

Mflk�\e� XpXek�[\� cX� Zfdgiu_\ej`fe�gfli� c\j�gifYcvd\j�[\j�>kXkj)XiZ_`g\cj(� \cc\� \jk�
`ehl`vk\�[è\ek\e[i\�[\�^iXe[j�>kXkj(�]fe[Xd\ekXc\d\ek�Zfek`e\ekXlo(�\e�iuZcXd\i�c\�
Yueu]`Z\*�<\cX�\ecvm\iX`k�[XmXekX^\�\eZfi\�r�cX�<fddleXlku�`ek\ieXk`feXc\*

9b_Ydc�TUc�:dQdc�cQ^c�\Ydd_bQ\
EX�;\c^`hl\�XkkXZ_\�Y\XlZflg�[ è̀ dgfikXeZ\�Xlo�[if`kj�[\j�>kXkj�jXej� c`kkfiXc*�E\j�

Zfem\ek`fej�[\� -514�e\� c\li�\e�i\ZfeeX`jjX`\ek�hlèXl�df[\�Zfe[`k`fee\c(� \k�dfp\e)
eXek� iuZ`gifZ`ku(� Z\� hl`� i\m\eX`k� r� cX� j`dgc\� \ogi\jj`fe� [èle� jfl_X`k� g`\lo*� Bc� \jk�
`dgui`\lo�hl\� cX�Zfem\ek`fe�hl`�j\iX� c\� ]il`k�[\� efj� kiXmXlo�ZfejXZi\� ]fid\cc\d\ek�
c\li�[if`k�[ èXZZvj�r�cX�d\i*�<\Z`�X�kflaflij�uku�cX�gfc`k`hl\�[\�cX�;\c^`hl\� 7� \cc\�\jk�le�
[\j� kivj� iXi\j� gXpj� kiXej`kX`i\j� r� Xmf`i� iXk`]`u� cX� Zfem\ek`fe� [\� -521� jli� c\� kiXej`k�
Zfdd\iZ`Xc�[\j�gXpj�jXej�c`kkfiXc*

N_^U�Y^dUb]mTYQYbU
E\�[fZld\ek�[\�kiXmX`c�jli�c\�ZfeZ\gk�[ èle\�qfe\�`ek\idu[`X`i\�hl`�X�uku�[ugfju�Xl�

<fd`ku�[\j� ]fe[j�dXi`ej�gXi� cX� [ucu^Xk`fe�[\j� IXpj);Xj�X� i\k\el� kflk\� efki\�Xkk\e)
k`fe7�eflj�g\ejfej�hl è̀ c�Zfem`\ek�[\�cèukl[`\i(�ZXi�`c�gfliiX`k�jXej�[flk\�wki\�cèXdfiZ\�
[èle� Yfe�Zfdgifd`j*

�!!! � "

$*G'E'K'7'� $30%�.1%*

=fZld\ek�: +:<� -/4+43*
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)(++� ?7D� !6_\Va� V[aR_[NaV\[NY�]bOYVP�ZN_VaVZR"%� $� :jfW`e[a`e� g`[^SfodS^We�
VW�^S�^SdYWgd�VW�^S�_Wd�fWdd[fad[S^W�bSd�VWe�:fSfe� f[Wde&�Å�Ca`%dWUa`%�
`S[eeS`UW�bSd�^S�7W^Y[cgW&�

6�^S�eg[fW�VW�^ÑSXX[d_Sf[a`�bSd�b^ge[Wgde�:fSfe�VW�^ÑWjfW`e[a`�VW�̂ S�^SdYWgd�VW�
^Wgd� _Wd� fWdd[fad[S^W� ag� VW� ^Wgd�\gd[V[Uf[a`� `Sf[a`S^W� egd� UWdfS[`We� WSgj$� ^W�
YaghWd`W_W`f�TW^YW�S�doSY[�bSd�VWe�VoU^SdSf[a`e�VW�`a`%dWUa``S[eeS`UW&�

S"� E\bcR_NV[Rai�QR�YN�Di]bOYV^bR�N_NOR�YVOeR[[R�̀ b_�YR�T\YSR�QR�Ee_aR�1� !`afW�
hWdTS^W�Vg�_[`[efpdW�VWe�6XXS[dWe�ofdS`YpdWe�Vg� )*�_Sde� )1/,"� 2

á�E\�d`e`jkvi\�[\j�:]]X`i\j�ukiXe^vi\j(�[l�<fdd\iZ\�\okui`\li�\k�[\�cX�<ffguiXk`fe�
Xl� [um\cfgg\d\ek�X� c è_fee\li�[\�j\�iu]ui\i�r� cX� efk\� hl\� cèXdYXjjX[\� [\�cX�Kugl)
Yc`hl\�XiXY\� c`Yp\ee\� cl`� X� ]X`k�gXim\e`i� c\� --� j\gk\dYi\� -53/� Xlo�]`ej� [\� cl`�Zfd)
dle`hl\i� c\� k\ok\�[ èle\�[uZcXiXk`fe�[\� cX�KuglYc`hl\� XiXY\� c`Yp\ee\�ZfeZ\ieXek�c\�
^fc]\�[\�Lpik\*

E\�^flm\ie\d\ek�Y\c^\�Zfej`[vi\�hl\�cèX]]`idXk`fe�[\j�[if`kj�[\�jflm\iX`e\ku�[\�cX�
KuglYc`hl\�XiXY\�c`Yp\ee\�jli�c\�^fc]\�[\�Lpik\�eè\jk�gXj�Zfe]fid\�Xlo�[`jgfj`k`fej�
[l�[if`k�̀ ek\ieXk`feXc�\e�m`^l\li�\k�efkXdd\ek�[\j�Xik`Zc\j�3�\k�1(�Å�.(�[\�cX�Zfem\ek`fe�
jli�cX�d\i� k\ii`kfi`Xc\�\k�cX�qfe\�Zfek`^lx(� ]X`k\� r�@\evm\� c\� .5�Xmi`c� -514*� Bc�iuj\im\�
kflj�j\j�[if`kj(�X`ej`�hl\�Z\lo�[\j�eXm`i\j(�Xuife\]j�\k�jla\kj�Y\c^\j�j\�kiflmXek�[Xej�cX�
iu^`fe�ZfeZ\ieu\�gXi�cX�[uZcXiXk`fe�c`Yp\ee\*

E\�d`e`jkvi\�[\j�:]]X`i\j�ukiXe^vi\j(�[l�<fdd\iZ\�\okui`\li�\k�[\�cX�<ffguiXk`fe�
Xl�[um\cfgg\d\ek� jX`j`k� Z\kk\� fZZXj`fe� gfli� i\eflm\c\i� r�cèXdYXjjX[\� [\� cX�Kugl)
Yc`hl\�XiXY\�c`Yp\ee\�c\j�XjjliXeZ\j�[\�jX� kivj�_Xlk\�Zfej`[uiXk`fe*�à

#G'E'>'� $30%� -0�[l�.1�dXij� -530(�g*�.%*

AÑSdf[U^W�-$� y�*�VW�^S�8a`hW`f[a`�egd�^S�_Wd�fWdd[fad[S^W�Wf�^S�la`W�Ua`f[Ygr$�
XS[fW�m�<W`phW�^W�*1�Shd[^� )1-0$�V[ebaeW�UW�cg[�eg[f� 2

á�Efijhl\� cèukXYc`jj\d\ek�[ èle\� c`^e\�[\� YXj\�[if`k\� Zfe]fid\� r� cèXik`Zc\�0�X�gfli�
\]]\k�[è\e^cfY\i�Zfdd\�\Xlo�`ekui`\li\j�[\j�qfe\j�hl`�ukX`\ek�giuZu[\dd\ek�Zfej`)
[uiu\j� Zfdd\� ]X`jXek� gXik`\� [\� cX� d\i� k\ii`kfi`Xc\� fl� [\� cX� _Xlk\�d\i(� c\� [if`k� [\�
gXjjX^\�`ef]]\ej`]�giuml�Xlo�Xik`Zc\j� -0�r�./�jèXggc`hl\�r�Z\j�\Xlo*� à

FgS`f�m�^ÑSdf[U^W�/$�[^�doY[f�^S�VoX[`[f[a`�VWe�TS[We�Wf�^We�dpY^We�cg[�VofWd_[%
`W`f� ^We� ^[_[fWe� VS`e� ^WecgW^^We� W^^We� bWghW`f� qfdW� Ua`e[VodoWe� Ua__W� WSgj�
[`fod[WgdWe&�

Hag^[Y`a`e� UWbW`VS`f� cgÑm� `afdW� Ua``S[eeS`UW$� ^S� GobgT^[cgW� SdSTW� ^[%
TkW``W�`ÑWef�bSe�bSdf[W�m�^SV[fW�Ua`hW`f[a`&�

T"� 7aR[QbR� QR� YN� ZR_� aR__Va\_VNYR� QR� YN� E\ZNYVR� 1� ^WffdW� Vg� dWbdoeW`fS`f�
bWd_S`W`f� VW� ^S� 7W^Y[cgW� Sg� eWUdofS[dW� Yo`odS^� VWe� CSf[a`e� J`[We� Vg� +(�
\S`h[Wd� )1/,� 2

Ffej`\li�c\�L\ZiukX`i\�^ueuiXc(
CèX`�cè_fee\li�[\�d\�iu]ui\i�r�mfki\�Zfddle`ZXk`fe�[l�.,�[uZ\dYi\� -53/(�iu]ui\eZ\�

E>� --/� $/)/%�LHF:E(� kiXejd\kkXek�[\j� i\ej\`^e\d\ekj� i\cXk`]j� Xl�[uZi\k)cf`� [l� -,�
j\gk\dYi\� -53.�gXi� c\hl\c� cX�KuglYc`hl\� [udfZiXk`hl\� [\�LfdXc`\� X�gfiku� r� [\lo�
Z\ekj�d`cc\j�eXlk`hl\j�cèuk\e[l\�[\�jX�d\i�k\ii`kfi`Xc\*

C èX`�cè_fee\li�[\�mflj�]X`i\�jXmf`i�hl\� c\�^flm\ie\d\ek�Y\c^\�e\�g\lk�i\ZfeeXyki\�
cèXggc`ZXY`c`ku� [\� Z\kk\� \ok\ej`fe�le`cXkuiXc\� [\� cX�ali`[`Zk`fe� eXk`feXc\� Xlo�eXm`i\j(�
Xuife\]j�\k�jla\kj�Y\c^\j�hl`�j\�kiflm\ek�jli�cX�_Xlk\�d\i�fl�cX�jlimfc\ek*
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E\� ^flm\ie\d\ek� Y\c^\� \ogi`d\� cè\jgf`i�hlè`c� j\iX� gfjj`Yc\(� cfij� [\� cX� gifZ_X`e\�
Zfe]ui\eZ\� [\j� GXk`fej� Ne`\j� jli� c\� [if`k� [\� cX� d\i(� [\� kiflm\i� le\� jfclk`fe� r� cX�
hl\jk`fe�[\�cX�[uc`d`kXk`fe�[\�cX�d\i�k\ii`kfi`Xc\*

C èX`�cè_fee\li�[\�mflj�gi`\i�[\�Y`\e�mflcf`i�gfik\i�c\�Zfek\el�[\�cX�giuj\ek\�c\kki\�r�
cèXkk\ek`fe�[\�kflj�c\j�d\dYi\j�[\j�GXk`fej�Ne`\j*

>*�EHG@>KLM:>R�
GU`bmcU^dQ^d�̀ Ub]Q^U^d�

TU�\Q�7U\WYaeU�v

#G'E'>'� $30%� -0�[l�.1�dXij� -530(�g*�/%*

U"� 7aR[QbR�QR�YN�ZR_�aR__Va\_VNYR�QR�?NQNTN`PN_�1�`afW�hWdTS^W�VW�^S�dWbdo%
eW`fSf[a`�bWd_S`W`fW� VW� ^S� 7W^Y[cgW� Sgbdpe� VWe� CSf[a`e� J`[We� m� ^S� dWbdo%
eW`fSf[a`�bWd_S`W`fW�VW�BSVSYSeUSd�W`�VSfW�Vg�,�Shd[^� )1/,� 2

á�EX�F`jj`fe� g\idXe\ek\� [\� cX� ;\c^`hl\� Xlgivj� [\j�GXk`fej� Ne`\j� giuj\ek\� j\j�
Zfdgc`d\ekj�r�cX�F`jj`fe�g\idXe\ek\�[\�FX[X^XjZXi�\k�X�cè_fee\li�[\�j\�iu]ui\i�r�cX�
efk\� [l�L\ZiukXi`Xk�^ueuiXc�eÄ�E>� --/� $/)/%�F:=:@�[l� 3�dXij� -530(� \e�Xee\o\� r�
cXhl\cc\�ukX`k�af`ek�c\�k\ok\�[\�cèfi[feeXeZ\�dXc^XZ_\�eÄ�3/),2,�hl`�jk`glc\�efkXdd\ek�
\e�jfe�Xik`Zc\� - �hl\�á� cX�d\i�k\ii`kfi`Xc\�[\�cX�KuglYc`hl\�dXc^XZ_\�jèuk\e[�aljhlèr�
le\�c`d`k\�]`ou\�r�Z`ehlXek\�d`cc\j�dXi`ej� r�gXik`i�[\j�c`^e\j�[\�YXj\�à*

E\�^flm\ie\d\ek�Y\c^\�X�cè_fee\li�[ è̀ e]fid\i�cX�F`jj`fe�g\idXe\ek\�[\�FX[X)
^XjZXi� hl è̀ c� X� gfli� gi`eZ`g\� [\� e\� gXj� i\ZfeeXyki\� cX� mXc`[`ku� `ek\ieXk`feXc\� [èle\�
\ok\ej`fe�le`cXkuiXc\�[\�cX�d\i�k\ii`kfi`Xc\�gXi�le�>kXk*

Bc� \ogi`d\� cè\jgf`i� hlèle\� jfclk`fe� r� cX� hl\jk`fe� [\� cX� [uc`d`kXk`fe� [\� cX� d\i�
k\ii`kfi`Xc\�gfliiX�wki\�kiflmu\�cfij�[\�cX�gifZ_X`e\�Zfe]ui\eZ\�[\j�GXk`fej�Ne`\j�jli�
c\�[if`k�[\�cX�d\i*

EX�F`jj`fe�g\idXe\ek\�[\�cX�;\c^`hl\�Xlgivj�[\j�GXk`fej�Ne`\j�jX`j`k�Z\kk\�fZZX)
j`fe�gfli� i\eflm\c\i�r� cX�F`jj`fe�g\idXe\ek\� [\�FX[X^XjZXi� c\j� XjjliXeZ\j� [\� jX�
_Xlk\�Zfej`[uiXk`fe*�à

$G'E'E'>'� $30%� -1�[l�.1�Xmi`c� -530(�g*�.%*

)(+,� ? 7D57@3;D7E%� Å� EdohW`f[a`� Vg� dWUdgfW_W`f&� Å� :`� XShWgd�
VÑ>edSr^&�Å�9S`e�^We�S`U[W``We�Ua^a`[We�badfgYS[eWe&

)&� 7[�SNcRb_�Q v;`_NlY�1
ESd�g`�Ua__g`[cgo�VW�bdWeeW�`x� )1/+'*(1�Vg� )*�aUfaTdW� )1/+� 2

á�E\�d`e`jkvi\�[\j�:]]X`i\j�ukiXe^vi\j�[ud\ek�c\j�`e]fidXk`fej�j\cfe�c\jhl\cc\j�\e�
;\c^`hl\�j\iX`\ek�flm\ikj�[\j�Yli\Xlo�[\�i\Zilk\d\ek�[\�mfcfekX`i\j�j\�gifgfjXek�[\�
ZfdYXkki\�Xlo�Z{kuj�[èBjiXxc*

<fdd\�c\�^flm\ie\d\ek�X�[uar�uku�Xd\eu�r�c\�Zfe]`id\i�\e�[ èXlki\j�Z`iZfejkXeZ\j(�
c\�i\Zilk\d\ek�[\�d`c`kX`i\j�gfli�[\j�fguiXk`fej�[\�^l\ii\�r�cèukiXe^\i�\jk�`ek\i[`k�gXi�
cX� cf`*� =\j� g\`e\j� kivj� cfli[\j� jfek� giuml\j� gfli� Z\lo� hl`� kiXej^i\jj\iX`\ek� cX� cf`*�
Fwd\�cX�k\ekXk`m\�[\�Zfdd\kki\�c\�[uc`k�\jk�gle`jjXYc\*� à

*&� 6N[`�YR`�N[PVR[[R`�P\Y\[VR`�]\_abTNV`R`�1
6�^S�cgWef[a`�`x�,*�Vg�Vobgfo�<^[``W�!E&H&7&"�Vg�*+�Sawf� )1/,� 2

á�E\� ^flm\ie\d\ek� Y\c^\� gi\e[)`c� [\j� gfj`k`fej� \e� ml\� [\� [uZfliX^\i� cèum\ekl\c�
\ei{c\d\ek�[\�d\iZ\eX`i\j�Y\c^\j(� XeZ`\ej� á�X]]i\lo�à� [l�DXkXe^X�fl�[èX`cc\lij(� fl�
eflm\Xlo�Xm\ekli`\ij�[\�dXlmX`j\j�ZXlj\j(� Xl�Yueu]`Z\�[\�dflm\d\ekj�jugXiXk`jk\j�
YcXeZj�fl�[ è̀ ekuiwkj�]iXZk`fee\cj�[\�FfqXdY`hl\�fl�[è:e^fcX�9�à
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^W�_[`[efdW�VWe�6XXS[dWe�ofdS`YpdWe�doba`V� 2
á�E\�^flm\ie\d\ek�Y\c^\�\jk�iujfcld\ek�Zfeki\� c\j�XZk`m`kuj�d\eu\j�gXi�c\j�d\iZ\)

eX`i\j�\k�c\li�i\Zilk\d\ek(�\e�;\c^`hl\(�\jk�`ek\i[`k�gXi�cX�cf`*
=\gl`j� -524(� [\j� `ejkilZk`fej� fek� uku� [feeu\j� Xlo� Xlkfi`kuj� Z_Xi^u\j� [\� cX� [u)

c`miXeZ\�[\�gXjj\gfikj�X]`e�[\�c`d`k\i�c\li�mXc`[`ku�\e�Z\�hl`�ZfeZ\ie\�c\j�d\iZ\eX`i\j�
i\m\elj� [è:]i`hl\(� \e� p� XggfjXek� cX� d\ek`fe� á� mXcXYc\� gfli� kflj� gXpj� ukiXe^\ij�
\oZ\gkuj�Z\lo�[l�Zfek`e\ek�X]i`ZX`e�à*

>e]`e(� r� cX� ZfeeX`jjXeZ\� [l� d`e`jkvi\(� `c� e\� j\dYc\� gXj� p� Xmf`i(� XZkl\cc\d\ek(�
[èXZk`fe�d\eu\�\e�]Xm\li�[l�i\Zilk\d\ek�[\�d\iZ\eX`i\j�\e�;\c^`hl\*

E\�^flm\ie\d\ek�jl`k�Z\kk\�j`klXk`fe�[\�givj(�\k�gi\e[iX�c\�ZXj�uZ_uXek(�[\j�d\jli\j�
Zfdgcud\ekX`i\j�gfli�jXeZk`fee\i�kflk\�k\ekXk`m\(�\e�;\c^`hl\(�[\�]Xmfi`j\i�le�gXi\`c�
i\Zilk\d\ek*� à

#7e\\'� F'G'%�<_XdYi\(� -53/)-530(�eÄ� -2(� -3�j\gk\dYi\� -530%*

)(+-� ? ;@;EF7D7� 67E� 3883;D7E� 7FD3@97D7E%� u� 8a_bofW`UWe�
Vo^oYgoWe�bSd�^W�_[`[efdW�Sg�HWUdofS[dW�Yo`odS^�Vg�VobSdfW_W`f&

Goba`VS`f�m�g`W�cgWef[a`�̀ x�*1�VW�B&�8^WdXSkf�!;&9&;&%G&L &"�Vg�0�\S`h[Wd�
)1/,$� ^W� _[`[efdW� VWe� 6XXS[dWe� ofdS`YpdWe� Va``W� ^We� [`V[USf[a`e� eg[hS`fWe�
dW^Sf[hWe�Sgj�Ua_bofW`UWe�Vo^oYgoWe�bSd�^W�_[`[efdW�Sg�HWUdofS[dW�Yo`odS^�Vg�
VobSdfW_W`f� 2

á� -Ä� EX�[ucu^Xk`fe�[\�Z\ikX`ej�gflmf`ij�Xl�L\ZiukX`i\�^ueuiXc�[\�dfe�[ugXik\d\ek�
kiflm\�jX�YXj\�[Xej�cèXiiwku�ifpXc�[l� -0�aXem`\i� -510(�gfikXek�iv^c\d\ek�fi^Xe`hl\�[l�
d`e`jkvi\�[\j�:]]X`i\j�ukiXe^vi\j�\k�[l�<fdd\iZ\�\okui`\li*

.Ä� Ne� Xiiwku�d`e`jkui`\c� [l� --� aXem`\i� -530�iv^c\� c\j� [ucu^Xk`fej� [\� Zfdguk\eZ\(�
efkXdd\ek�Xl�L\ZiukX`i\�^ueuiXc(�\e�dXk`vi\j�Yl[^ukX`i\j�\k�ZfdgkXYc\j*

Bc�XZZfi[\� Xl� L\ZiukX`i\� ^ueuiXc�[l� [ugXik\d\ek� c\� gflmf`i�[ èXggiflm\i� c\j� Zfe)
kiXkj(�dXiZ_uj�\k�X[al[`ZXk`fej�gfli�kiXmXlo�\k�]flie`kli\j(�[Xej�c\j�c`d`k\j�]`ou\j�gXi�
cèXiiwku�ifpXc�[l�..�[uZ\dYi\� -520�\k�[è\e^X^\i�\k�[èXggiflm\i�c\j�[ug\ej\j�^ueuiX)
c\d\ek�euZ\jjX`i\j�Xl�Yfe�]feZk`fee\d\ek�[l�[ugXik\d\ek*

/Ä� Ne�j\Zfe[�Xiiwku�iv^c\�c\j�[ucu^Xk`fej�[\�Zfdguk\eZ\�\e�dXk`vi\�[\�^\jk`fe�[l�
g\ijfee\c*�<\k�Xiiwku�[Xk\�[l�..�efm\dYi\� -522*�=\j�df[`]`ZXk`fej�d`e\li\j�cl`�fek�
uku�Xggfiku\j�c\j�.�aXem`\i� -523�\k�.-�aXem`\i� -525*

E\j�gi`eZ`gXc\j�[ucu^Xk`fej�[\�gflmf`i�XZZfi[u\j�gXi�Z\k�Xiiwku�ZfeZ\ie\ek�6
ã� cèX[d`jj`fe�Xl�jkX^\�\k�cX�efd`eXk`fe�[u]`e`k`m\�[\j�X^\ekj�[\j�e`m\Xlo�/�\k�07
ã� cèX[d`jj`fe�[èX^\ekj�k\dgfiX`i\j�[\j�e`m\Xlo�.(�/�\k�07
ã� c\�i\Zilk\d\ek�r�cèukiXe^\i�\k�cX�]`oXk`fe�[l� kiX`k\d\ek�[l�g\ijfee\c�Xlo`c`X`i\�[\j

gfjk\j�[`gcfdXk`hl\j�\k�ZfejlcX`i\j7
ã� cX�]`oXk`fe�[\j� kiX`k\d\ekj�\k�[\j�Xl^d\ekXk`fej� iu^lc`vi\j�[\� kiX`k\d\ek�[\� kflj

c\j�X^\ekj*
0Ä� E\j�dXk`vi\j�[ucu^lu\j(� kXek�gXi�cèXiiwku�[l� --�aXem`\i� -530�hl\�g X i�Z\cl`�[l�..�

efm\dYi\� -522(�i\cvm\ek�[\�cX�^\jk`fe�aflieXc`vi\�[l�=ugXik\d\ek*
G`�d\j�giu[uZ\jj\lij�e`�df`)dwd\(�e èXmfej�j\ek`� cX�euZ\jj`ku�[\�jlg\im`j\i�jpjku)

dXk`hl\d\ek�cè\o\iZ`Z\�[\j�gflmf`ij�[ucu^luj*
Bc� \jk� um`[\ek� hl\� a\ � ^Xi[\� c\� [if`k� [èumfhl\i� kflk\� X]]X`i\(� ]X`jXek� cèfYa\k� [\j�

[ucu^Xk`fej�[\�gflmf`ij(�\k�[\�[uZ`[\i�g\ijfee\cc\d\ek�j`�Z\cX�d\�gXiX`jjX`k�`e[`hlu*� à
#7e\\'� F'G'%�<_XdYi\(� -53/)-530(�eç� --�[l�.5�aXem`\i� -530%*
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97D7E%� Å�:_b^a[�VWe� ^S`YgWe�VS`e� ^Wgde�dSbbadfe�ShWU�^We�eWdh[UWe�
bgT^[Ue�doY[a`Sgj&�

ESd�eS�cgWef[a`�`x�)� Vg�+(�Shd[^� )1/,$�^W�Vobgfo�:_[W^�KS`efWW`][efW�!Ka^&"�
[`fWddaYW� ^W�_[`[efdW� VWe� 6XXS[dWe� ofdS`YpdWe� Wf�VW� ^S� 8aabodSf[a`� Sg�VohW%
^abbW_W`f�egd�^ÑW_b^a[�VWe�^S`YgWe�bSd�^W�Ua`eg^Sf�VW�<dpUW�m�6`hWde� 2

á�Bc� gXiXykiX`k� hl\� c\� ZfejlcXk� [\� @ivZ\� r� :em\ij� j\� j\im`iX`k� le`hl\d\ek� [\� cX�
cXe^l\�]iXetX`j\�[Xej�j\j�iXggfikj�Xm\Z�c\j�j\im`Z\j�glYc`Zj(�hl\cc\�hl\�jf`k�c\li�iu^`fe*�
<è\jk� X`ej`� hl\� c\j� j\im`Z\j� [\� cX� gfc`Z\� [\� ;il^\j� fek� i\tl� r� gclj`\lij� i\gi`j\j� [\j�
á�[\dXe[\j� [\� i\ej\`^e\d\ekj�à� [\� Z\� ^\ei\(� j`^eu\j� F`ck`X[\j� =`XdXekfgflcfj(�
F\Z_\cj\jk\\en\^�-3-(�:em\ij*

Ffej`\li� c\� d`e`jki\� e\� g\ej\)k)`c� gXj� hlè̀ c�p� XliX`k� c`\l� [ èXkk`i\i� cèXkk\ek`fe� [\j�
XdYXjjX[\j�ukiXe^vi\j�[l�gXpj�jli�c\�]X`k�hlèfe�efdd\�\e�?cXe[i\�\k�\e�PXccfe`\�[\j�
]feZk`feeX`i\j� le`c`e^l\j� hl`� e\� jfek� elcc\d\ek� k\elj� [\� [fee\i�jl`k\� Xlo� [\mf`ij�
iu[`^uj�[Xej�le\�cXe^l\�Xlki\�hl\�cX�c\li�9

Ffej`\li� c\� d`e`jki\� eè\jk`d\)k)`c� gXj� hl è̀ c� j\iX`k� lk`c\� [\� j`^eXc\i� Z\� ]X`k� Xlo�
efkXYc\j�ukiXe^\ij�9

Gm`_^cU�3�CèX`�cè_fee\li�[ è̀ e]fid\i�cè_fefiXYc\�d\dYi\�hl\�cX�KuglYc`hl\�_\ccu)
e`hl\� eèX� gXj� iXk`]`u� cX� <fem\ek`fe� [\� O`\ee\� [l� .0� Xmi`c� -52/� jli� c\j� i\cXk`fej�
ZfejlcX`i\j*

E èXggc`ZXk`fe�[\j�Xik`Zc\j�g\ik`e\ekj�[\�Z\kk\�<fem\ek`fe�]X`k�hl\�c\j�]feZk`feeX`i\j�
ZfejlcX`i\j�[\j�>kXkj�hl`�jfek�gXik`\j�r�cX[`k\�<fem\ek`fe�fek�cèfYc`^Xk`fe(�[Xej� c\lij�
Zfddle`ZXk`fej� Xm\Z� c\j� Xlkfi`kuj� cfZXc\j(� [ èlk`c`j\i� cX� cXe^l\� m\ieXZlcX`i\� [\� Z\j�
Xlkfi`kuj�fl�[\�af`e[i\�le\�kiX[lZk`fe�[Xej�Z\kk\�cXe^l\*

Bc�dè\jk�̀ dgfjj`Yc\�[ è̀ emfhl\i�Z\kk\�fYc`^Xk`fe�ali`[`hl\�Xlgivj�[l�gfjk\�ZfejlcX`i\�
[\�@ivZ\�r�:em\ij*

Mflk\]f`j(� cX�Zflikf`j`\� `ek\ieXk`feXc\� gi\jZi`k�c\� i\jg\Zk�[\j� cf`j� \k�iv^c\d\ekj�[\�
cè>kXk�[\�iuj`[\eZ\(�\e�cèfZZlii\eZ\(�cX�;\c^`hl\*

=Xej� le� gXjju� iuZ\ek(� dfe� =ugXik\d\ek� XmX`k(� r� gclj`\lij� i\gi`j\j� [uar(� Xkk`iu�
cèXkk\ek`fe�[ èXdYXjjX[\j�\k�[\�ZfejlcXkj�jli�efki\�cu^`jcXk`fe�c`e^l`jk`hl\� `ek\ie\*

Gfki\�cu^`jcXk`fe�c`e^l`jk`hl\�\e�m`^l\li�X�uku�iXgg\cu\�r�cè:dYXjjX[\�[\�@ivZ\�r�
;ilo\cc\j*

#7e\\� F'G'%�<_XdYi\(�j\jj`fe�\okiXfi[`eX`i\� -530(�eÄ� -� [l�.4�dX`� -530%*

KakWl�Vo\m�egd�UW�bdaT^p_W�`ae�UZda`[cgWe�`ae++1�Wf�./.&

)(+/� ? ;EE;A @ E�6;B>A? 3�F;C�G7E�7FD3�@97D7E�7@ �47>9;C�G7%
Å�EaeW�VW�_[Udae�U^S`VWef[`e&�

Aade� VÑg`W� bdoUoVW`fW� UZda`[cgW� !`x� /1)"$� `age� Sha`e� ohacgo� ^W�
US_Td[a^SYW�egdhW`g�W`�eWbfW_TdW� )1/*�m�^ÑS_TSeeSVW�VW�Hkd[W� m�7dgjW^^We&�
AS�`g[f� Vg� )�� Sg� *�\S`h[Wd� )1/,$� a`� VWhS[f� VoUaghd[d� cgW� VWe� _[Udae� U^S`%
VWef[`e�ShS[W`f�ofo�baeoe�VS`e�UWffW�S_TSeeSVW&�

Cage�dWbdaVg[ea`e�U[%VWeeage� ^We�[`Xad_Sf[a`e�Va``oWe�m�UW�bdabae�bSd�^W�
\agd`S^�>R�E\V_�1
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á�Of`Z`�cX�m\ij`fe�[\j�]X`kj�[feeu\�gXi�cèXdYXjjX[\li(�F*�:[`Y�=Xfl[p� 6
á�O\ij� /� _\li\j� [l�dXk`e(�dfe�Ii\d`\i�j\ZiukX`i\(�F*� Efl]k`(� X� i\tl� le�Zflg� [\�

kucug_fe\�[\j�Xlkfi`kuj�Y\c^\j(�r�cX�jl`k\�[èle�Xlki\�Zflg�[\� kucug_fe\�[feeu�gXi�le�
mf`j`e�[\�cèXdYXjjX[\�Xlo�j\im`Z\j�[\�jlim\`ccXeZ\*� $G*=*E*K*�ã�EX�^\e[Xid\i`\%*�Bc�
\jk�m\el� r� cèXdYXjjX[\(� cèX� flm\ik\(� p� X� gueukiu� Xm\Z� c\j� Xlkfi`kuj*� Bc�X� kiflmu�dfe�
Yli\Xl�flm\ik(�[\�dwd\�hl\�cX�gfik\�[feeXek�jli�le�XjZ\ej\li�$Xcfij�hl\�Z\j�gfik\j�
XmX`\ek�uku� ]\idu\j%*�:l�[\lo`vd\�ukX^\(� `c�X� kiflmu�le\� ]\ewki\� flm\ik\�jli� cX� il\*�
=vj�hlè\cc\� XmX`k�uku�gium\el\(� cX�gXkifl`cc\� XmX`k�]iXggu� r�cX� gfik\�[è\ekiu\� \k�XmX`k�
jligi`j�[\j�Yil`kj�[\�gXj�r�c è̀ ekui`\li*�Efijhlè\cc\�X�gueukiu�Xm\Z� c\�[`gcfdXk\(� `c�eèp�
XmX`k�gclj�g\ijfee\*�=Xej�c\�^i\e`\i�[\�cè̀ dd\lYc\(�fe�X�[uZflm\ik�[\lo�dXcc\kk\j�[\�
kpg\� á�XkkXZ_\)ZXj\�à(� cèle\� [l�^XYXi`k�[ èle\� j\im`\kk\� r�[fZld\ekj(� cèXlki\� [\� Z\cl`�
[ èle\�mXc`j\kk\�r�mwk\d\ekj*�Ffe�kucug_fe\�g\ijfee\c�ukX`k�\e�[uiXe^\d\ek*

à�E\j� X^\ekj�Y\c^\j�fek�[\dXe[u� Xl� Ii\d`\i�j\ZiukX`i\� [è\dgfik\i�c\j� [\lo�dXc)
c\kk\j*� Bc� cèX� Xlkfi`ju(� c\li�[\dXe[Xek�[èXkk\e[i\�d\j�`ejkilZk`fej� \k�[\�e\� c\j� flmi`i�
hlè\e� giuj\eZ\� [èle�d\dYi\� [\� cèXdYXjjX[\*� E\� c\e[\dX`e(�a èX`� g\ijfee\cc\d\ek�
kucug_feu�Xlo�Xlkfi`kuj�Y\c^\j�gfli�c\li�[\dXe[\i�cX�i\jk`klk`fe�[\j�dXcc\kk\j�fl�Xl�
df`ej� gfli� jXmf`i� Z\� hlè\cc\j� Zfek\eX`\ek*� E\j� [\lo�dXcc\kk\j� XmX`\ek� uku� flm\ik\j�
jXej�eflj*�>cc\j�eflj�fek�uku�i\jk`klu\j�cèXgivj)d`[`*�=Xej�cX�g\k`k\(�fe�X�[uZflm\ik�le�
a\l �[\�Zcuj�Zfii\jgfe[Xek�r�Z_XZle\�[\j�gfik\j�[\�cèXdYXjjX[\(�p�Zfdgi`j�r�cX�gfik\�[\�
cX�Z_XdYi\�]fik\�\k�r�Z\cc\�[l�Zf]]i\*�=Xej�cèXlki\(�`c�p�XmX`k�le\�uZ_\cc\�gc`Xek\�\k�le�
XggXi\`c�[\�kpg\�dQ\[YU�gQ\[YU'�EèXlki\�gXik`\�[\�Z\k�XggXi\`c�[\mX`k�wki\�lk`c`ju\�gXi�le�
^l\kk\li�i\jku�jli�cX�il\*�à
*� Mflk�Z\Z`�[fee\�r�g\ej\i�r�F*�=Xfl[p�hl\�c è̀ ek\im\ek`fe� [\j�^\e[Xid\j�X�d`j�\e�
]l`k\�[\j�g\ijfee\j�hl`�kiXmX`ccX`\ek�r�cè̀ ekui`\li�[\�cèXdYXjjX[\(�\e�gc\`e\�el`k(�\k�fek�
hl`kku�c\j�c`\lo�\e�XYXe[feeXek�c\li�dXkui`\c*

E\j�^\e[Xid\j�fek�u^Xc\d\ek�kiflmu(�[Xej� c\�^i\e`\i(�_l`k�g`vZ\j�[\� Yf`j� cfe^l\j�
[ èle�g\l�gclj�[èle�dvki\(�cXi^\j�[è\em`ife�[`o�Z\ek`dvki\j�\k�ugX`jj\j�[\�[\lo�hl`�r�
cèum`[\eZ\�XmX`\ek�uku�]XYi`hlu\j�gfli�gflmf`i�wki\�Xggfju\j�jli�le\�Zfie`Z_\�[uZf)
iXk`m\�[l�Yli\Xl� [\� cèXdYXjjX[\li*�=Xej� c\� Yli\Xl�dwd\(�jli�Z\kk\�Zfie`Z_\(� [\lo�
Xlki\j� g`vZ\j� XmX`\ek� [uar� uku� gcXZu\j*� E\� gf`[j� XefidXc� [\� Z\j� ucud\ekj� \k� c\li�
giuj\eZ\� `ejfc`k\�um\`ccX�c\j� jflgtfej� 6� Zè\jk�gflihlf`�[\j�jguZ`Xc`jk\j�c\j�fek�\oXd`)
eu\j�cfe^l\d\ek�X]`e�[\�jèXjjli\i�hlè\cc\j�e\�Zfek\eX`\ek�gXj�[è\ogcfj`]j*�Bc�jèX^`jjX`k�
\e*iuXc`ku�[\�Z`eh�g`vZ\j�dle`\j�[\�hl`eq\� á�d`Zifj�à� $ucud\ekj� [\�ZXgkXk`fe�[\�jfe�
[èle�df[vc\�hl`�gXiXyk�eflm\Xl%�i\c`uj�gXi�[\j� ]`cj�Zfe[lZk\lij�\k�[\�Z`eh�g`vZ\j�[\�
dwd\�cfe^l\li(�dle`\j�[\�YXkk\i`\j�\k�[\� kiXej`jkfij*

<\j�g`vZ\j�[\�Yf`j�ukX`\ek�[\jk`eu\j�r�wki\�ald\cu\j*�>cc\j�XmX`\ek�uku�g\`ek\j(�jli�cX�
jli]XZ\� hl`� [\mX`k� i\jk\i� XggXi\ek\(� [ èle\� Zflc\li� [fek� cX� gXk`e\� i\jj\dYc\� r� jèp�
dugi\e[i\�r�Z\cc\�[\j�Yf`j\i`\j�[l�Yli\Xl�[\� cèXdYXjjX[\li*

=`]]`Z`c\�um`[\dd\ek�[\�giuk\e[i\�hl è̀ c�jèX^`jjX`k�[\�j`dgc\j�ZXdYi`fc\lij***
Ifli�cèXdYXjjX[\li�[\�Lpi`\(� c\j�iuZ\ek\j�[uZflm\ik\j�jfek�c`u\j�Xl�á�ZXdYi`fcX^\�à�

[fek�XmX`k�uku�cèfYa\k�Z\kk\�dwd\�XdYXjjX[\�\e�j\gk\dYi\�-53.*�=\j�`eZfeelj�XmX`\ek�
]iXZkliu� c\j� Yli\Xlo(� XYydu� c\j� gfik\j(� a\ku� c\j� gXg`\ij� gXi� k\ii\*� Bcj� XmX`\ek� mfcu�
hl\chl\j�Y`cc\kj�[\�d`cc\�]iXeZj�Xl�jflj)jfc�[\�cè̀ dd\lYc\(�[Xej�c\j�cfZXlo�[l�Zfejl)
cXk(�gifYXYc\d\ek�gfli�]X`i\�Zif`i\�r�le�ZXdYi`fcX^\*

á�Cè\jgvi\(�X�ZfeZcl�F*�=Xfl[p(�hlèfe�e\�mX�gclj�eflj�[`i\(�Z\kk\�]f`j(�hl è̀ c�jèX^`k�[\�
YiXZfee`\ij(�[\�ZXdYi`fc\lij�\k�hl\�efj�XZZljXk`fej�jfek�jXej�]fe[\d\ek*�<\j�umue\)
d\ekj�i\mwk\ek�le\�kivj�_Xlk\�`dgfikXeZ\� 6� Zè\jk�le\�m`fcXk`fe�^iXm\*�FXe`]\jk\d\ek�
fe� m\eX`k� [\� gcXZ\i� [\lo� ucud\ekj� g\e[Xek� cèXlki\� el`k(� cfijhl\� c\j� X^\ekj� jfek�
`ek\im\elj*�Hl� Y`\e�fe�ukX`k�\e� kiX`e�[\�gcXZ\i�c\j�_l`k�Xlki\j(�fl�Y`\e�fe�i\dgcXtX`k�
[\j�g`vZ\j(�fl�Y`\e�fe�\ec\mX`k�[ èXeZ`\ej�d`Zifj*�<\j�`e[`m`[lj�fek�hl`kku�cè̀ dd\lYc\�
gXi� cX� kXYXk`vi\� [l� kf`k*� He� X� i\kiflmu� c\lij� \dgi\`ek\j� gXikflk*� =\mXek� [\� k\cj�
X^`jj\d\ekj(�e è̀ dgfik\�hl\c�gXpj�j\� iumfck\iX`k�à*

>k�[ èXaflk\i(�\e�g\jXek�j\j�dfkj� 6
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á�Llikflk�jè̀ c�jèX^`k�[\�j\im`Z\j�i\c\mXek�[\� gl`jjXeZ\j�ukiXe^vi\j�ZXi�a\�e\�m\lo�gXj�
Zif`i\�hl\�cX�;\c^`hl\�gl`jj\�]X`i\�[\�gXi\`cc\j�Z_fj\j*�<è\jk�gfli�Z\kk\�iX`jfe�hl\�Z\kk\�
]f`j(�a èX`� ]X`k� Xgg\c� r� cX� gi\jj\(� gfli�Zfe[Xde\i�Z\j� X^`jj\d\ekj*� > k�eflj� Xkk\e[fej�
Xm\Z�`dgXk`\eZ\�c\j�iujlckXkj�[\� cè\ehlwk\�à*

#AU�H_Yb%�1�aXem`\i� -530%*

H;[aR_[NaV\[NY�:R_NYQ� F_VOb[R�Vg� )-� Xohd[Wd� )1/,� e[Y`S^S[f� cgW� ^S� Hkd[W�
ShS[f�dSbbW^o� ea`� S_TSeeSVWgd� W`�7W^Y[cgW� [dd[fo�bSd� ^We� ^W`fWgde�_[eWe� bSd�
^We�Sgfad[foe�TW^YWe�m�VoUaghd[d�^We�dWeba`eST^We�VW�UWe�[`U[VW`fe&

Iag\agde�eW^a`�^S�bdWeeW$� ^ÑS_TSeeSVWgd�VW�Hkd[W� dW\a[Y`S[f�ea`�baefW� m�^S�
X[`�_Sde&

á�=\�jfliZ\� Xlkfi`ju\� r�=XdXj(�fe�[uZcXi\�hl\�Z\kk\�[uZ`j`fe�]X`k�jl`k\�r�cX�Yivm\�
m`j`k\�\]]\Zklu\�m\e[i\[`�[\ie`\i�r�=XdXj�gXi�c\�gi`eZ\�:cY\ik(�\e�iflk\�gfli�c\j�>kXkj�
[l� @fc]\(� \k� hl`� X� uku� Zfej`[uiu\� gXi� c\j� Xlkfi`kuj� jpi`\ee\j� Zfdd\� le� ^\jk\� á�[\�
Yfee\� mfcfeku�à� r� cèu^Xi[� [\� cX� Lpi`\(� Xaflk\)k)fe� [\� dwd\� jfliZ\� [Xej� cX� ZXg`kXc\�
jpi`\ee\*�à

#AU�H_Yb%� -4�dXij� -530%*

)(+0� ?A@@3;7%� Å�GW^Sf[a`e� ShWU�^W� <dS`V%9gUZo�VW�AgjW_TagdY&�Å�
8[dUg^Sf[a`�_a`ofS[dW&�Å�8doV[fe�VW�US[eeW&

9Wgj� cgWef[a`e� Vg� Vobgfo�7SgVea`� !E&H&7&"�Va``W`f� ^ÑaUUSe[a`�Sg�_ [`[%
efdW�VWe�;[`S`UWe�VW�bdoU[eWd�^We�dW^Sf[a`e�_a`ofS[dWe� W`fdW� ^S�7W^Y[cgW� Wf�^W�
<dS`V%9gUZo�VW�AgjW_TagdY�2�cgWef[a`e�̀ ae�-/�Wf�-0�Vg� ).�\g[^^Wf�)1/,�!4bYY%�
C%D%#�8ZS_TdW$� )1/+%)1/,$�`x� ))$�.�Sawf� )1/,"&

9S`e�eWe�doba`eWe�^W�_[`[efdW�Wjb^[cgW�Ua__W`f�eÑSbb^[cgW`f�^ÑSdf[U^W�*$� y�
*� Vg� bdafaUa^W� VÑWjoUgf[a`� Vg� bdafaUa^W� eboU[S^� dW^Sf[X� Sg� doY[_W� VÑSeea%
U[Sf[a`�_a`ofS[dW�e[Y`o�m�7dgjW^^We$�^W�*1�\S`h[Wd� )1.+�W`fdW�^S�7W^Y[cgW� Wf�^W�
<dS`V%9gUZo�VW�AgjW_TagdY�Wf�^S�Ua`hW`f[a`�[`fWdhW`gW�^W�*+�\g[^^Wf� )1/,�
W`fdW�^S�7S`cgW�`Sf[a`S^W�VW�7W^Y[cgW�Wf�^Ñ:fSf�TW^YW&

)(+1� ? AGH7? 7@FE�67� >;47D3�F;A@�@ 3 F;A@3>7%� Å� GWbdoeW`%
fSf[h[fo&

)&� 3S_V^bR�Qb�EbQ
AS�7W^Y[cgW�S�Wjbd[_o�VWe�doeWdhWe�cgS`f�m�^S�VoU[e[a`�bd[eW�bSd�^S�8a_%

_[ee[a`�ba^[f[cgW�eboU[S^W�VÑ[`h[fWd�^We�_aghW_W`fe�VW�^[TodSf[a`�m�bSdf[U[bWd�
W`� fS`f� cgÑaTeWdhSfWgde� Sgj� VoTSfe� egd� ^S� ba^[f[cgW� V ÑSbSdfZW[V� Vg� Yag%
hWd`W_W`f�egV%SXd[US[`&

EdW`S`f�^S�bSda^W$� ^W� 1�aUfaTdW� )1/+$� |�`a`�bagd�Ua`fWefWd�UWffW�VoU[e[a`&&&�
_S[e�bagd�bdoU[eWd�^S�bae[f[a`�VW�^S�7W^Y[cgW�}$�ea`�dWbdoeW`fS`f�B&�7SeWffW�S�
XS[f�^S�VoU^SdSf[a`�eg[hS`fW� 2
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á�Bc�\jk�ZcX`i�hl\�cX�[uZ`j`fe�[è\ek\e[i\�[\j�fi^Xe`jXk`fej�gclk{k�hl\�[\j�gXik`Zlc`\ij�
g\lk�gXjj\i�gfli�le\�i\ZfeeX`jjXeZ\�[\�Z\j�fi^Xe`jXk`fej�\e�kXek�hl\�k\cc\j*�>e�flki\(�
cX� gXik`Z`gXk`fe� [\� Z\ikX`ej�dflm\d\ekj� [\�giu]ui\eZ\� r� [ èXlki\j�g\lk� `dgc`hl\i� cX�
i\ZfeeX`jjXeZ\�[\�Z\j�dflm\d\ekj�\e� kXek�hl\�i\giuj\ekXekj�\oZclj`]j�[\� cX�gfglcX)
k`fe�X]i`ZX`e\*

EX� [ucu^Xk`fe�Y\c^\�e\�jXliX`k�j\�jXk`j]X`i\�[\�Z\kk\� `ek\igiukXk`fe*�EX�;\c^`hl\�e\�
g\lk� i\ZfeeXyki\� [Xej� Z\j�dflm\d\ekj(� j`� uc\mu� hl\� jf`k� cè̀ [uXc� hl`� c\j� Xe`d\(� c\j�
gfik\)gXifc\� \oZclj`]j� [\� cX� gfglcXk`fe�jl[)X]i`ZX`e\*� >cc\� e\� mf`k� [Xej� c\lij� i\giu)
j\ekXekj�hl\�[\j�gXik`Zlc`\ij�hl`�jfek�Y`\e�gcXZuj�gfli�Xggfik\i�le\�Zfeki`Ylk`fe�lk`c\�
Xlo� kiXmXlo� [\� cX� <fdd`jj`fe*� <è\jk� [Xej� Z\k� \jgi`k� \k� jflj� Z\kk\� iuj\im\� hl\� cX�
[ucu^Xk`fe�Y\c^\�e\�jè\jk�gXj�fggfju\�r�Z\�hl\�c\j�fi^Xe`jXk`fej�[fek�c\j�i\giuj\ekXekj�
jfek� kiX[`k`fee\cc\d\ek� \ek\e[lj� gXi� cX� <fdd`jj`fe� \e� hlXc`ku� [\� guk`k`feeX`i\j�
gXik`Z`g\ek�r�le�k`ki\�[`]]ui\ek�r� cè\oXd\e�[l�gf`ek�r�cèfi[i\�[l�afli*� à

#6�(HE8(HG'1.2$'

Hage�VWe�SebWUfe�SbbSdW`fe�VW�dWebWUf�V Ñg`�[VoS^�Vo_aUdSf[cgW$�^S�bae[f[a`�
VW� ^S� 7W^Y[cgW� dWh[W`f� m� `[Wd� ^W� USdSUfpdW� dWbdoeW`fSf[X�VWe� _aghW_W`fe� VW�
^[TodSf[a`� `Sf[a`S^W� VÑ6Xd[cgW� Vg� HgV&� EagdfS`f� ^adecgÑg`� bWgb^W� Wef� ab%
bd[_o$�`ÑWef%UW�bSe�UW^g[�cg[�Ua_TSf�bagd�eS�^[TodSf[a`�cg[�^W�dWbdoeW`fW�5�AS�
7W^Y[cgW� cg[� Xgf� bSd� VWgj� Xa[e� aUUgboW� Wf� Va`f� ^We� YaghWd`S`fe� VgdW`f�
UZWdUZWd� dWXgYW� m� ^ÑofdS`YWd� Wef� T[W`� b^SUoW� bagd� ^W� eSha[d&� AS� bae[f[a`� Vg�
YaghWd`W_W`f�TW^YW� m� ^ÑoYSdV�VWeV[fe�_aghW_W`fe�Ua`fdSefW�ShWU�^W� eagf[W`�
cgÑ[^�SbbadfW�Sg�doY[_W�_[`ad[fS[dW�dSU[efW�VÑ6Xd[cgW�Vg�HgV�W`�Ua`f[`gS`f�m�
dWUa``SsfdW$� Ua`fdW� ha^a`fo� VW� ^S� _S\ad[fo� VWe� :fSfe� _W_TdWe� VW� ^ÑD&C&J&$�
Sgj� dWbdoeW`fS`fe� VW� UWffW� _[`ad[fo� dSU[efW$� ^W� Vda[f� VW� bSd^Wd� Sg� `a_� VW� ^S�
_S\ad[fo�cgÑW^^W�Va_[`W�!hakWl�UWffW�UZda`[cgW�`x� )(,0"&

*&� >R� B%3%;%9%5%
D`� S�hg�b^ge�ZSgf$� m�bdabae�VW� ^ÑS[VW�Zg_S`[fS[dW� m� SbbadfWd�Sgj�s^We�Vg�

8Sb� KWdf$� cgW� ^W� YaghWd`W_W`f� Wecg[hS[f� ^S� cgWef[a`� bSd� ^S� doba`eW�
eg[hS`fW� 2

á�>e� Z\� hl`� ZfeZ\ie\� cX� j`klXk`fe� [Xej� c\j� yc\j� [l� <Xg� O\ik� f|� c\j� dflm\d\ekj�
cfZXlo�[\�iuj`jkXeZ\�Xl�I*:*B*@*<*�fek�uku�j`^eXcuj(�c\�^flm\ie\d\ek�Y\c^\�e è\jk�gXj�\e�
gfjj\jj`fe�[\� kflj� c\j� ucud\ekj�[ èXggiuZ`Xk`fe� [\� cX� j`klXk`fe7� cfijhl\� [\j� i\cXk`fej�
[`gcfdXk`hl\j�j\ifek�ukXYc`\j�Xm\Z�cX�@l`eu\);`jjXl(�c\j�df[Xc`kuj�[ èle\�ZffguiXk`fe�
\eki\�c\j�[\lo�>kXkj�j\ifek�\oXd`eu\j*�à

#7e\\'� F'G'%�<_XdYi\(�L*>*� -530(�e �-3(�.0�j\gk\dYi\� -530%*

8WffW�doba`eW�fdSVg[f�g`W�YdS`VW�_oX[S`UW�m�^ÑoYSdV�Vg�E&6&>&<&8&$�^W�ESdf[�
SXd[US[`� VW� ^Ñ[`VobW`VS`UW� VW� ^S� <g[`oW� Wf�Vg� 8Sb�KWdf$� ^W�_aghW_W`f�VW�
^[TodSf[a`�VW�UWe�bSke�ShWU�^WcgW^�^W�YaghWd`W_W`f�badfgYS[e�ShS[f�Ua`U^g$�^W�
*.� Sawf� )1/,$� g`�SUUadV�dWUa``S[eeS`f�^Ñ[`VobW`VS`UW�bdaU^S_oW$� Vpe� ^W� *,�
eWbfW_TdW� )1/+$�VW�^S�GobgT^[cgW�VW�<g[`oW%7[eeSg�Wf�dWUa``S[eeS[f�^W�Vda[f�
VWe�s^We�Vg�8Sb�KWdf�VÑSUUoVWd�m�^Ñ[`VobW`VS`UW�eage�^ÑSgfad[fo�Vg�E&6&>&<&8&

D`� dWefW� Ua`Xa`Vg� VWhS`f� ^Ñ[_badfS`UW� cgW� ^W� YaghWd`W_W`f� TW^YW�
UZWdUZW�S[`e[�m�Va``Wd�m�VWe�YdagbgeUg^We�abbaeoe�Sg�E&6&>&<&8&�Wf�cg[�`Ña`f�
\S_S[e�dogee[�m�aTfW`[d�g`�cgW^Ua`cgW�eagf[W`�babg^S[dW&
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)(,(� @3?;4;7%

)&� 3�aaVabQR�Ti[i_NYR�QR�YN�4RYTV^bR
>`fWddaYo� m�bdabae� VW� ^ÑSff[fgVW�TW^YW� m� ^ÑoYSdV� VWe� bdaUpe� VW� L[`VZaW]�

!hakWl� UWffW� UZda`[cgW� `x� )())"$� ^W� _[`[efdW� VWe� 6XXS[dWe� ofdS`YpdWe� S� [`U[%
VW__W`f�doSXX[d_o�ea`�Sff[fgVW�XShadST^W�m�^S�VoUa^a`[eSf[a`�VW�UW�fWdd[fa[dW�
Wf�^Ñ[`fodqf�bSdf[Ug^[Wd�cgW�^S�7W^Y[cgW�SUUadVS[f�m�UWffW�cgWef[a`&

AW� _[`[efdW� S� dSbbW^o� ^We� hafWe� XShadST^We� VW� ^S� 7W^Y[cgW� egd� VW�
`a_TdWgeWe�doea^gf[a`e�VW�^Ñ6eeW_T^oW�Yo`odS^W$� S[`e[�cgW�^W�hafW�XShadST^W�
VW�^S�doea^gf[a`�Vg� 8a`eW[^�VW�eoUgd[fo� H'+)(�bd[S`f� ^Ñ6Xd[cgW� Vg� HgV� VW�eW�
dWf[dWd� [__oV[SfW_W`f� VW� ^S� CS_[T[W� !hakWl� UWffW� UZda`[cgW� `x� /1-"&� >^� S�
dSbbW^o�oYS^W_W`f�^S� XWd_WfgdW�Vg�Ua`eg^Sf�VW�7W^Y[cgW� m�L[`VZaW]$� VoU[%
e[a`�bd[eW�bSd�Sddqfo�dakS^$�^W�*/�`ahW_TdW�)1/(�!?%4%#�*(�Xohd[Wd�)1/)"&�!4bYY%�
C%D%#�8ZS_TdW$�H&:&� )1/,$�`x� ).$� )/�eWbfW_TdW� )1/,"&

*&� 8\[Q`�QR`�@NaV\[`�G[VR`�]\b_�YN�@NZVOVR
AS�7W^Y[cgW�S�hafo�W`�XShWgd�Vg�bda\Wf�VW�doea^gf[a`�6 '+ ))*�!MMK>>>"�%� )*�

VoUW_TdW� )1/+� dW^Sf[X�Sg� ;a`Ve� VWe�CSf[a`e�J`[We� fagf� W`� Wjbd[_S`f� g`W�
doeWdhW� dW^Sf[hW� Sg� y� .� cg[� Ua`X[W� Sg� 8a`eW[^� VWe� CSf[a`e� J`[We� bagd� ^S�
CS_[T[W� ^S� YSdVW� Vg� ;a`Ve� Wf� ^ÑSgfad[eW� m� ofST^[d� VWe� V[dWUf[hWe� bagd� ea`�
ad[W`fSf[a`�W`�Ua`eg^fSf[a`�ShWU�^W�HWUdofS[dW�Yo`odS^&

6 � ^S� FgSfd[p_W� 8a__[ee[a`$� ^W� dWbdoeW`fS`f� VW� ^S� 7W^Y[cgW$� E[`f$�
ShS[f�Wjbaeo$�^W�,�VoUW_TdW� )1/+$�^We�doeWdhWe�VW�^S�Vo^oYSf[a`�W`�UWe� fWd_We� 2

á�EX�[ucu^Xk`fe�Y\c^\�XliX`k�giu]uiu�hlèle�Zfd`ku�ZfejlckXk`]�Zfdgfju�[èle�Z\ikX`e�
efdYi\� [è>kXkj� d\dYi\j� jf`k� Ziuu(� Zfdd\� Z\cX� X� uku� c\� ZXj� gfli� c\� Iif^iXdd\�
[è\ej\`^e\d\ek� \k� [\� ]fidXk`fe� [\j� GXk`fej� Ne`\j� gfli� cè:]i`hl\� XljkiXc\*� FX`j(�
[uj`i\lj\� [\� e\� gXj� giual^\i� c\j� [`i\Zk`m\j� \e� hl\jk`fe(� cX� [ucu^Xk`fe� Y\c^\� ]X`k�
Zfe]`XeZ\� Xl�<fej\`c�\e�\jguiXek�gflmf`i� cèXeeu\� jl`mXek\� Xgglp\i�c\j�gifgfj`k`fej�
hl è̀ c�XliX�]fidlcu\j*� à

#6 (8-(HG+)0.$'

AW� ;a`Ve� Wef� S^[_W`fo� VWbg[e� eS� UdoSf[a`� bdohgW� bSd� ^S� doea^gf[a`� *./1�
!MMK"� Vg� 1� VoUW_TdW� )1/(� bSd� VWe� Ua`fd[Tgf[a`e� ha^a`fS[dWe� Yag%
hWd`W_W`fS^We� Wf� `a`� YaghWd`W_W`fS^We� Wf� bSd� g`W� ea__W� bdo^WhoW� S`%
`gW^^W_W`f�egd�̂ W�TgVYWf�adV[`S[dW�VW�^ÑDdYS`[eSf[a`&�AS�7W^Y[cgW�`ÑShS[f�bSe�
W`UadW$�W`� )1/+$�hWdeo�VW�Ua`fd[Tgf[a`�Sg�;a`Ve&

9S`e�eS�doba`eW�m�g`W�cgWef[a`�bSd^W_W`fS[dW�baeoW�m�UW�eg\Wf$�^W�_[`[efdW�
VWe� 6XXS[dWe� ofdS`YpdWe� S� Ua`X[d_o� cgW� ^S� 7W^Y[cgW� `ÑShS[f� bSe� Ua`fd[Tgo�
\gecgÑm�bdoeW`f�Sg�X[`S`UW_W`f�Vg�;a`Ve&�|�J`W�VoU[e[a`�m�UW�eg\Wf�eWdS�bd[eW�
bdaUZS[`W_W`f� Wf� VobW`VdS$� W`fdW� SgfdW$� VWe� dWUa__S`VSf[a`e� cgW� XWdS� ^W�
HWUdofS[dW� Yo`odS^� VWe� CSf[a`e� J`[We� Ua`UWd`S`f� ^We� SUf[h[foe� XgfgdWe� Vg�
;a`Ve�}&

!4bYY%� C%D%#�8ZS_TdW$�H&:&� )1/,$�`x� )-$� )-�aUfaTdW� )1/-"&
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+&� DN]]\_a`�NcRP�YR�Z\bcRZR[a�QR� YVOi_NaV\[�EI 3BA
>`fWddaYo�bSd�BB&� <^[``W� !E&H&7&"� Wf�I[TTSgf�!E&H&7&"�egd�^ÑSff[fgVW�VW� ^S�

7W^Y[cgW�m�^ÑoYSdV�Vg�bdaT^p_W�`S_[T[W`$�^W�_[`[efdW�VWe�6XXS[dWe�ofdS`YpdWe�
S�doSXX[d_o�^Ñ[`fodqf�cgW�^S�7W^Y[cgW�badfS[f�m�UW�bdaT^p_W&

8[fS`f�eWe�bdabdWe�bSda^We�VWhS`f�^Ñ6eeW_T^oW�Yo`odS^W$�B&�KS`�:^e^S`VW�S�
eag^[Y`o� ^S� `oUWee[fo�bagd� ^W�YaghWd`W_W`f�VW� Edofad[S� |�XSUW� Sg� egUUpe� Vg�
`Sf[a`S^[e_W�SXd[US[`�VS`e�^We�S`U[W``We�Ua^a`[We�badfgYS[eWe�VW�dWUa`e[VodWd�
ea`�doY[_W�VS`e�g`W�h[e[a`�b^ge�doS^[efW�}&

AW�_[`[efdW�S�[`Xad_o$�m�UWffW�aUUSe[a`$� ^S�8ZS_TdW�VW�UW�cgÑ[^�ShS[f�dWng$�
^W� )Wd�aUfaTdW� )1/,$�g`W�Vo^oYSf[a`�Vg�HL6ED$�^W�_aghW_W`f�VW�^[TodSf[a`�
VW�^S�CS_[T[W$� |�hW`gW�_W�Va``Wd�VWe�oU^S[dU[eeW_W`fe�egd�^Ñoha^gf[a`�VW�^S�
e[fgSf[a`�ba^[f[cgW� W`�CS_[T[W�}&&8WffW�Vo^oYSf[a`�V[d[YoW�bSd� ^W�h[UW%bdoe[%
VW`f� Vg� HL6ED$� B[eZS]W� Bgka`Ya$� ShS[f� ofo� [`h[foW� W`� 7W^Y[cgW� bSd� ^W�
8a_[fo�`Sf[a`S^�CS_[T[W�ofST^[�m�^Ñ[eegW�VW�^S�8a`XodW`UW�[`fWd`Sf[a`S^W�egd�
^S�CS_[T[W�!4bYY%� C%D%#�8ZS_TdW$�H&:&� )1/,$�`x�*($� )-�`ahW_TdW� )1/,"&

6g� Uagde� VW� UWffW� _q_W� eWee[a`� bSd^W_W`fS[dW$� ^W� _[`[efdW� VWe� 6XXS[dWe�
ofdS`YpdWe�S�fW`g�m�dSbbW^Wd�cgW� ^S�7W^Y[cgW�ShS[f�SUUgW[^^[� egd�ea`�fWdd[fa[dW�
UWffW� [_badfS`fW� Ua`XodW`UW�adYS`[eoW� W`� )1/*� m� ^Ñ[`[f[Sf[hW�Vg� HL6ED$� W`�
Ua^^STadSf[a`� ShWU� ^W� 8a_[fo� TW^YW� Ua`fdW� ^W� Ua^a`[S^[e_W� Wf� ^ÑSbSdfZW[V� Wf�
ShWU�^ÑSbbg[�VW�`a_TdWgeWe�XadUWe�ba^[f[cgWe$�ek`V[US^We�Wf�dW^[Y[WgeWe�TW^YWe$�
Wf�VW�b^ge[Wgde�YaghWd`W_W`fe�ofdS`YWde&�AW�YaghWd`W_W`f�TW^YW�`ÑShS[f�_[e�
S^ade�SgUg`�aTefSU^W�m�^ÑadYS`[eSf[a`�VW�UWffW�Ua`XodW`UW�Wf�ShS[f�SUUadVo�fage�
^We�h[eSe�VW_S`Voe$�k�Ua_bd[e�UWgj�VWef[`oe�Sgj�_W_TdWe�Vg�HL6ED�Wf�Sgj�
dWbdoeW`fS`fe� VWe� _aghW_W`fe� VW� ^[TodSf[a`� VWe� SgfdWe� bSke� VÑ6Xd[cgW� Sg%
efdS^W&� AW� YaghWd`W_W`f� `W� eÑofS[f� fagfWXa[e� bSe� XS[f� dWbdoeW`fo� m� ^S� Ua`Xo%
dW`UW&

!4bYY%� C%D%#�8ZS_TdW$�H&:&� )1/,$�`x� ).$� )/�eWbfW_TdW� )1/,"&

)(,)� @3F;A@3>;E3F;A@E%� Å� BWegdWe� S^^W_S`VWe&� Å� G&9&6&� Å� >`%
VW_`[eSf[a`�VWe�7W^YWe�bdabd[ofS[dWe�VW�T[W`e�_WgT^We&

9S`e� g`W� cgWef[a`�`x� -+� Vg� .� eWbfW_TdW� )1/,$� B&� 7SgVea`� !E&H&7&"� VW%
_S`VW

á� -*� H|�\e�\jk�c\�gifYcvd\�[\j�Y`\ej�Y\c^\j�jX`j`j�\e�K*=*:*� 9
.*� EX�K*=*:*� X)k)\cc\�[uar�\]]\Zklu�[\j�i\jk`klk`fej�[\�Y`\ej�d\lYc\j�9�à

AW�_[`[efdW�VWe�6XXS[dWe�ofdS`YpdWe�doba`V� 2
á�E_Y^d� *'� ã�?`e�aXem`\i� -530(� le\� gi\d`vi\�eu^fZ`Xk`fe�f]]`Z`\cc\� X� \l� c`\l(� Zfe)

Z\ieXek�c\j� i\hlwk\j�`ekif[l`k\j�gXi�c\j�g\ijfee\j�gi`mu\j(�\e�ml\�[\�c è̀ e[\de`jXk`fe�
[\�c\lij�Y`\ej�\k�Xmf`ij(�kflZ_uj�gXi�c\j�d\jli\j�gi`mXk`m\j�\k�i\jki`Zk`m\j�[\�gifgi`uku*

: �cX� [\dXe[\� [\j� `ejkXeZ\j�\jk)Xcc\dXe[\j(� [\j�d\jli\j� jfek�gi`j\j�XZkl\cc\d\ek�
X]`e�[\�Zfdgcuk\i�c\j�[fjj`\ij�[ è̀ e[\de`jXk`fe*

=vj� c\�dfd\ek�f|� c\j�g\ijfee\j� `ekui\jju\j�Xlifek�]X`k�gXim\e`i�c\j�[fZld\ekj�\k�
`e]fidXk`fej�Zfdgcud\ekX`i\j�i\hl`j(� c\j�eu^fZ`Xk`fej�j\ifek�i\gi`j\j*
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E_Y^d� +'� ã� EX� K*=*:*� e èX� [feZ� gXj� \eZfi\� \]]\Zklu� [\j� i\jk`klk`fej� [\� Y`\ej�
d\lYc\j*� à

#7e\\'� F'G'%�<_XdYi\(�L*>*� -530(�e � -5(�4�fZkfYi\� -530%*

Hgd�^S�cgWef[a`�hakWl�Vo\m�`ae�UZda`[cgWe�`ae�/1.�Wf�1+1$� *$�8&$� *x&

)(,*� @3F;A@3>;E3F;A@E%� Å� BWegdWe� oYkbf[W``We&� Å� 6UUadV� VÑ[`%
VW_`[eSf[a`�VWe�T[W`e�TW^YWe�Wf�^gjW_TagdYWa[e&

AÑSUUadV� Ua`UWd`S`f� ^Ñ[`VW_`[eSf[a`� VWe� [`fodqfe� TW^YWe� Wf� ^gjW_Tagd%
YWa[e$� e[Y`o� Sg� 8S[dW� ^W� ).�\g[`� )1/)$� Sbbdagho� bSd� ^S� ^a[� Vg� *.� _Sde� )1/+�
!?%4%� Vg� 0� \S`h[Wd� )1/,"� Ua`ef[fgW� g`W� ad[Y[`S^[fo� bSd� dSbbadf� m� UW� fkbW�
VÑSUUadVe� Ua`U^ge� bSd� ^S� 7W^Y[cgW� ShWU� V ÑSgfdWe� :fSfe� Wf� cg[� ea`f� Yo`odS^W%$�
_W`f�TSeoe� egd�g`W� [`VW_`[eSf[a`� Y^aTS^W� Wf� XadXS[fS[dW� Va`f� ^S� dobSdf[f[a`�
dW^phW� VW� ^S� Ua_bofW`UW� Wf� VW� ^S� dWeba`eST[^[fo� VW� ^S� 7W^Y[cgW� !h&� UWffW�
UZda`[cgW�`x�/1."&�AÑWjbaeo�VWe�_af[Xe�cg[�XS[f�S^^ge[a`�m�^ÑWj[efW`UW�VW�dpY^We�
VW�Vda[f� [`fWd`Sf[a`S^�dW^Sf[hWe� Sgj�_aVS^[foe�VW� ^Ñ[`VW_`[eSf[a`$� eS`e�VÑS[^%
^Wgde�^We�bdoU[eWd$�dW_SdcgW� 2

á�<fe]fidud\ek�Xlo�iv^c\j�[\�[if`k�`ek\ieXk`feXc�hl`�jfek�[ èXggc`ZXk`fe�\e�dXk`vi\�
[\�cè`e[\de`jXk`fe�[\j�Y`\ej�eXk`feXc`juj(�c\�^flm\ie\d\ek�Y\c^\�XmX`k�le\�giu]ui\eZ\�
gfli�cX�ZfeZclj`fe�[ èle�XZZfi[(�gfikXek�`e[\de`jXk`fe�^cfYXc\�\k�]fi]X`kX`i\(�\e�]iXeZj�
Y\c^\j(�[\j�`ekuiwkj�Y\c^\j�$\k�clo\dYfli^\f`j%(�cujuj*

EX� iuXc`jXk`fe� [\� Z\� gcXe� X� uku� i\e[l\� `dgfjj`Yc\� [l� Z{ku� u^pgk`\e� gXi�le� á�efe�
gfjjldlj�à� ZXku^fi`hl\(� hl`� ]lk�aljk`]`u� gXi� cX� giXk`hl\� u^pgk`\ee\� \e� dXk`vi\� [\�
kiX`kuj�`ek\ieXk`feXlo*� à

$9'E*(�<_XdYi\(� -53-)-53.(�\ogfju�[\j�dfk`]j�[l� -5�j\gk\dYi\� -53.(�eÄ�/33)-%*

4VR[`#� Q_\Va`�Ra�V[ai_ka`�cV`i`�]N_�YvNPP\_Q
>^�eÑSY[f�VW�T[W`e$�Vda[fe�Wf�[`fodqfe�TW^YWe�Wf�^gjW_TagdYWa[e�SbbSdfW`S`f�m�

VWe� 7W^YWe� ag� AgjW_TagdYWa[e$� Sg� _a_W`f� VWe� _WegdWe� Wf� cg[� ShS[W`f�
fag\agde� UWffW� `Sf[a`S^[fo� m� ^S� VSfW� VW� Ua`U^ge[a`� VW� ^ÑSUUadV� !Sdf&� )"&�
AÑoUZS`YW� VW� ^WffdWe� Vg� ).� \g[`� )1/)� WjU^gf� Vg� To`oX[UW� VW� ^ÑSUUadV� ^We�
bWdea``We� SkS`f� ^S�VagT^W�`Sf[a`S^[fo�TW^YW� Wf� oYkbf[W``W� Wf�dpY^W� ^We� cgWe%
f[a`e� VW� Ua`Uagde� VW� `Sf[a`S^[fo� TW^YW� Wf� SgfdW� cgÑoYkbf[W``W&� 8We� T[W`e$�
Vda[fe�Wf�[`fodqfe�Va[hW`f�Sha[d�ofo�fagUZoe�bSd�^We�_WegdWe�VW�`Sf[a`S^[eSf[a`�
ag�VW�doXad_We�SYdS[dWe�o`g_odoWe�m�^ÑSdf[U^W�*�VW� ^ÑSUUadV&

8VdNaV\[�QR`�V[QRZ[Vai`
8WffW�X[jSf[a`�eW�XS[f�bSd�^W�bSke�cg[�S�bd[e�^We�_WegdWe�Wf�egd�TSeW$�ea[f�VW�^S�

hS^Wgd�Tagde[pdW�m�^S�hW[^^W�VWe�_WegdWe�bagd�^We�eaU[ofoe�bSd�SUf[a`e$�ea[f�bSd�
ohS^gSf[a`�VWe�Ua__[ee[a`e�oYkbf[W``We�bagd�^We�hS^Wgde�`a`�UafoWe$�ea[f�egd�
TSeW�VW�^Ñ[_buf�Xa`U[Wd�bagd�^We�fWddWe�SYd[Ua^We� !Sdf&� +"&

?\[aN[a�Ra�Z\QNYVai`�QR� a_N[`SR_a
:`�hgW� Vg� fdS`eXWdf� W`� 7W^Y[cgW$� ^W� dpY^W_W`f�VWe� [`VW_`[foe� `W�badfWdS�

cgW�egd�-(���Vg�_a`fS`f�X[jo�W`�hWdfg�VW�^ÑSdf[U^W�+�Wf�eWdS�hWdeo�Sg�Ua_bfW�W`
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XdS`Ue�TW^YWe� Sgbdpe� VW� ^S�7S`cgW�UW`fdS^W� VÑ:YkbfW� Sg� `a_� VW� ^S� 7S`cgW�
`Sf[a`S^W�VW�7W^Y[cgW&�6[`e[$� |� ^We� [`fodWeeoe�`W� fagUZWda`f� W`�XdS`Ue�TW^YWe�
cgW�-(���Vg�_a`fS`f�`a_[`S^�VW�^Ñ[`VW_`[fo�cg[�^Wgd�eWdS�S^^agoW�}�!VOVQ%#�b&�
*"&� 8WffW� doVgUf[a`� S� ofo� [_baeoW� Sgj� SgfdWe� bSke� !A[TS`$� <dpUW$� ;dS`UW"�
SkS`f�Ua`U^g�ShS`f�^S�7W^Y[cgW$�g`�SUUadV�VÑ[`VW_`[eSf[a`�ShWU�^Ñ:YkbfW&

BNVRZR[a�QR`�V[QRZ[Vai`
AWe�VW_S`VWe�ea`f�[`fdaVg[fWe�VS`e� ^We� )0�_a[e� Sbdpe� ^ÑW`fdoW� W`�h[YgWgd�

VW�^ÑSUUadV�!Sdf&� -"&�AS�bdaUoVgdW�m�eg[hdW�Wef�X[joW�bSd�g`�bdafaUa^W�Vg�_q_W�
\agd&�8We�SUfWe�ea`f�W`fdoe�W`�h[YgWgd�^W� ),�VoUW_TdW� )1/+&

AW�bS[W_W`f�eW�XWdS�W`�XdS`Ue�TW^YWe�bSd�^We�ea[`e�VW� ^S�7S`cgW�`Sf[a`S^W�
!Sdf&�,$�y�,�Vg�EdafaUa^W"�cg[�gf[^[eWdS�^We�ea__We�hWdeoWe�bSd�^We�[_badfSfWgde�
VW�̂ ÑJ&:&7&A&�VW�bdaVg[fe�oYkbf[W`e�SgfdWe�cgW�^W�Uafa`�Tdgf$�^W�d[l�Wf�̂ W�bofda^W�
!Sdf&�,$� y�*"&

7SSRa�YVOi_Na\V_R
6bdpe� bS[W_W`f� VW� -(� �� VWe� [`VW_`[foe$� ^We� YaghWd`W_W`fe� TW^YW� Wf�

^gjW_TagdYWa[e�Ua`e[VpdW`f�Ua__W�VoX[`[f[hW_W`f�Wf�[`foYdS^W_W`f�doY^oWe$�
W`� ^Wgd� `a_� Wf� Sg� `a_� VWe� bWdea``We� To`oX[U[S[dWe$� ^We� bdofW`f[a`e� m� [`%
VW_`[foe�!Sdf&� )(�Wf� ))"&

3]]YVPNaV\[�QR�Y NPP\_Q
J`W�Ua__[ee[a`�_[jfW�dog`[W� m�^S�VW_S`VW� VW� ^S�bSdf[W� ^S�b^ge�V[^[YW`fW�

egdhW[^^W�^ÑSbb^[USf[a`�VW�^ÑSUUadV�Wf�V[eUgfW�^We�V[XX[Ug^foe�VÑSbb^[USf[a`&

5YNb`R�QR�YN�[NaV\[�YN�]Yb`�SNc\_V`iR
J`� Sdf[U^W�bdoha[f�VÑofW`VdW� Sgj� dWeeadf[eeS`fe�TW^YWe� ag� ^gjW_TagdYWa[e�

fagfWe�_WegdWe�b^ge�XShadST^We�cgW�UW^^We�bdohgWe�[U[�Wf�cgW�^S�G&6&J&� SUUad%
VWdS[f�m�g`�bSke�f[Wde�bSd�fdS[fo� !Sdf&� 0"&� H[�^Ña`�W`�Uda[f�^ÑWjbaeo�VWe�_af[Xe$�[^�
eW_T^W�cgW�^W�eadf�doeWdho�Sgj�dWeeadf[eeS`fe�TW^YWe�Wf�^gjW_TagdYWa[e�`W�ea[f�
bSe�e[�_SghS[e&

Hgd�^We�_WegdWe�oYkbf[W``We$�hakWl�Vo\m�UWffW�UZda`[cgW�`ae�)--$�./1&
:`� Sawf� )1/.$� ^ÑSUUadV� ofS[f� fag\agde� W`�Uagde� VÑWjoUgf[a`3� ^We� VW_S`VWe�

[`V[h[VgW^^We�ofS[W`f�XS[fWe�Sgbdpe�VWe�TS`cgWe�Wf�g`W�h[`YfS[`W�VW�VW_S`VWe�
ShS[W`f�Vo\m�ofo�eSf[eXS[fWe&

6�UWffW�_q_W�VSfW$� SgUg`W�V[XX[Ug^fo�VÑSbb^[USf[a`�VW�^ÑSUUadV�`ÑS�bdaha%
cgo�^S�Ua`ef[fgf[a`�`[�^S�dog`[a`�VÑg`W�Ua__[ee[a`�_[jfW&

)(,+� @3�F;A@3>;E3�F;A@E%�Å�BWegdWe�lStda[eWe� !lStd[eSf[a`"&

9S`e� g`W� VoU^SdSf[a`� XS[fW� m� @[`eZSeS� ^W� +(� `ahW_TdW� )1/+� VWhS`f� ^W�
8a`eW[^� ^oY[e^Sf[X�`Sf[a`S^$� ^W� Uadbe� V[b^a_Sf[cgW� Wf� VW� `a_TdWgeWe� SgfdWe�
bWdea``S^[foe� ag� _[^[fS`fe$� ^W� bdoe[VW`f� BaTgfg� S� S``a`Uo� g`W� eod[W� VW�
_WegdWe�bd[eWe�W`�hgW�VÑSeegdWd�^Ñ[`VobW`VS`UW� oUa`a_[cgW�Vg�OStdW&
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:^^We�a`f�ofo�doeg_oWe�bSd�^g[%_q_W�Wf�dWbd[eWe�bSd�^S�bdWeeW�VW�^S�_S`[pdW�
eg[hS`fW� 2

á�ã�Mflk\j� c\j� \eki\gi`j\j� X^i`Zfc\j(� c\j� ZXii`vi\j(� c\j� \ogcf`kXk`fej� ]fi\jk`vi\j(� c\j�
g\k`kj� Zfdd\iZ\j(� c\j� X^\eZ\j� `ddfY`c`vi\j� XggXik\eXek� r� [\j� ukiXe^\ij� j\ifek� i\)
d`j\j� r� [\j� Z`kfp\ej� qXzif`j*� E\j� \eki\gi`j\j� \k�dX`jfej� XYXe[feeu\j� [\m`\e[ifek�
gifgi`uku�[\�cè>kXk*

ã� E\j�gifgi`ukX`i\j�ukiXe^\ij�i\Z\mifek�le\�`e[\de`ku�á�uhl`kXYc\�à*
ã� E\j� gcXekXk`fej�Ziuu\j� Xm\Z� cèX`[\� [\� cèfi^Xe`jd\� f]]`Z`\c�[l� á�<iu[`k�Xl�Zfcf)�

eXk�à�e\�]\ifek�gXj(�j\dYc\)k)`c(�cèfYa\k�[èle\�`e[\de`ku*

=Xej�c\�[fdX`e\�d`e`\i(�cè>kXk�[l�SXzi\�fYk`\ek�c\�[if`k�[\�gXik`Z`gXk`fe�r�ZfeZli)
i\eZ\�[\�1,�"�gfli�kflk\�ZfeZ\jj`fe�XZZfi[u\�r�le�`em\jk`jj\li*�E\�giuj`[\ek�d\k�]`e�
\e�dwd\� k\dgj�r� cè\o`jk\eZ\�[\j�jfZ`ukuj� r�Z_Xik\(�hl`�[\m`\ee\ek�\ek`vi\d\ek�g ifg)
i`uku�[l�SXzi\*�<\�jfek�[\j�\eki\gi`j\j�Ziuu\j�[l� k\dgj�[\� cX�Zfcfe`\�gfli�cX�d`j\�\e�
mXc\li�[\�Z\ikX`ej�k\ii`kf`i\j*

E\�giuj`[\ek�FfYlkl�X�[uZ`[u�\eZfi\�hl\�[ è̀ Z`�-54,(�cX�kfkXc`ku�[l�d `e\iX`�[\�Zl`mi\�
\okiX`k�Xl�SXzi\�j\iX`k�iX]]`eu�jli�gcXZ\*

E\�[`i\Zk\li�^ueuiXc�[\�cX�@\Zfd`e\j(�hl`�ukX`k�le�;\c^\(�F*�I`\ii\�=\�F\ii\(�\jk�
i\dgcXZu�gXi�le�`e^ue`\li�Zfe^fcX`j(�F*�NdYX*�E\�giuj`[\ek�FfYlkl�X�i\d\iZ`u�F*�
=\�F\ii\�gfli�c\j�j\im`Z\j�i\e[lj*

E\�giuj`[\ek�FfYlkl�X�[uZ`[u�\eZfi\�[\�Ziu\i�le\�eflm\cc\�jfZ`uku�[\�kiXejgfikj�\k�
le\� eflm\cc\� X^\eZ\�dXi`k`d\� hl`�j\ifek�\ek`vi\d\ek�qXzif`j\j*�Ne\� jfZ`uku� `ddf)
Y`c`vi\�\jk�Ziuu\�hl`�XliX� c\�dfefgfc\�[\j�dXiZ_uj�[\� cè>kXk�\e�dXk`vi\�[\�ZfejkilZ)
k`fe*

E\�giuj`[\ek�X�[èXlki\�gXik�`em`ku�c\j�\eki\gi`j\j�gi`mu\j�r�XZZucui\i�cX�á�qXzi`jXk`fe�à�
[\�c\lij�ZX[i\j*�Mflk�i\Zilk\d\ek�[èX^\ekj�ukiXe^\ij�\jk�`ek\i[`k(� jXl]�Xm`j� ]XmfiXYc\�
[èle\�Zfdd`jj`fe�[ è\dgcf`�hl`�j\iX�Ziuu\*

E\�Iiuj`[\ek�X�Xljj`�[uZiuku�[\j�d\jli\j�gfli�\dgwZ_\i�Z\ikX`ej�ukiXe^\ij�[\�g`cc\i�
c\j�i`Z_\jj\j�eXk`feXc\j�\e� c\j�\ogfikXek�]iXl[lc\lj\d\ek�m\ij�[\j�gXpj�mf`j`ej*� Lfek�
m`juj�c\j�Ifikl^X`j(�c\j�@i\Zj�\k�c\j�IXb`jkXeX`j�hl`�iuj`[\ek�[Xej�c\j�iu^`fej�]ifek`vi\j*�
Bcj� j\ifek� fYc`^uj� [\� hl`kk\i� Z\j� iu^`fej*� @i\Zj� \k� IXb`jkXeX`j� j\� kiflm\ek� \e� ^iXe[�
efdYi\� [Xej�c\�AXlk)SXzi\(�Xl�D`ml�\k�Xl�L_XYX*�E\j�Ifikl^X`j�j\� kiflm\ek�jlikflk�
[Xej�c\�;Xj)SXzi\(�Xlo�]ifek`vi\j�[\�cè:e^fcX*

>e]`e(�c\�giuj`[\ek�FfYlkl�X�[uZ`[u�hl\�c\j�\eki\gi`j\j�`e[ljki`\cc\j�hl`�eèXliX`\ek�
gXj� i\eflm\cu� c\li�dXkui`\c� [\gl`j� /,�Xej� j\iX`\ek�df[\ie`ju\j� gXi� cè>kXk� Xlo� ]iX`j�
[\j[`k\j� \eki\gi`j\j*� Bc� X� Xaflku� Z\g\e[Xek� hl\� c\j� á�Yfej�à� `em\jk`jj\lij� j\iX`\ek�
gifku^uj�\k�\eZfliX^uj*� à

#Ae�AYRbU�7U\WYaeU%� .�[uZ\dYi\� -53/%*

9S`e�g`�Ua__W`fS[dW�Vg�,�`ahW_TdW$� ^Ñ6YW`UW�OStdW%EdWeeW� S�Va``o� ^We�
bdoU[e[a`e�eg[hS`fWe� 2

á�å�Mflk\j�c\j�ZfeZ\jj`fej�d`j\j�\e�mXc\li�Xm\Z�c\�]`eXeZ\d\ek�[l�Ziu[`k�Xl�ZfcfeXk�
[f`m\ek�wki\�Zfej`[uiu\j�Zfdd\�XggXik\eXek�[ èf]]`Z\�Xlo�SXzif`j�ç (

å�Ifli� kflk\j� c\j� Xlki\j(� hl`� fek� uku� d`j\j� \e� mXc\li� gXi� cè\]]fik� [\j� g\ijfee\j�
g_pj`hl\j�fl�dfiXc\j�ukiXe^vi\j(�le\�`e[\de`jXk`fe�uhl`kXYc\�j\iX�gXpu\�Xlo�XeZ`\ej�
gifgi`ukX`i\j(�\k�Z\(�[Xej�le�[ucX`�[\�[`o�Xej�à*

<\j� [\lo� [uZcXiXk`fej� giuZ`j\ek� Y`\e� c\j� Zfe[`k`fej� [\� Zfdg\ejXk`fe� [l� Y`\e�
iuZlguiu� gXi� c\�SXzi\*�:)k)`c� uku�Ziuu� r� gXik`i�[ èle\� XZZldlcXk`fe� [\� ZXg`kXc�eu\� Xl�
SXzi\�9�:cfij(� `c�j\iX�iuZlguiu�jXej� ]fidXc`ku�XlZle\(�Zfdd\�[l�ZXg`kXc�qXzif`j�`e[})
d\ek�Zfe]`jhlu*
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<\lo�hl`�Zfej`[vi\ek�le\�k\cc\�á�qXzi`jXk`fe� à�Zfdd\�le\�\ogifgi`Xk`fe�h l è̀ c�]X`cc\�
`e[\de`j\i(�[\miX`\ek�gfljj\i�cX�cf^`hl\�aljhlèXl�Yflk*�Bcj�j\ifek�Xcfij�[ èXZZfi[�Xm\Z�
eflj� gfli� X[d\kki\� hl\� jè̀ c� \jk� [\�ali`jgil[\eZ\� hl\� cè\ogifgi`Xk`fe� gfli�hl\chl\�
dfk`]�hl\�Z\�jf`k�[fee\�[if`k�r�cè̀ e[\de`ku(�`c�]Xlk�Xljj`�X[d\kki\(�gl`jhl\�c\�SXzi\�e\�
i\ZfeeXyk�gXj�c\�[if`k�[\�gifgi`uku�[\�Z\kk\�ZXku^fi`\�[\�Y`\ej�r�c\li�gifgi`ukX`i\(�hl\�
c\�]X`k�^ueuiXk\li�[\�c\li�[if`k�\jk�Y`\e�c\� ]X`k�Zfcfe`Xc*

Ef^`hl\d\ek(�Zè\jk�[feZ�[\mXek�cèXeZ`\ee\�dukifgfc\�hl è̀ c�c\li�]Xl[iX`k�]X`i\�mXcf`i�
c\lij�[if`kj�r� `e[\de`kuj*

Bc�e èp�X�cr�XlZle\�dXc`Z\�e`�XlZle�jlYk\i]l^\�[\�cX�gXik�[l�SXzi\�gfli�j\�[uifY\i�r�
j\j� i\jgfejXY`c`kuj� [\mXek� cè_`jkf`i\*� Mflk� j`dgc\d\ek(� Xggc`ZXk`fe� cf^`hl\� [\� jX�
[u]`e`k`fe�[\� cX�gifgi`uku�[\� cè>kXk*� <\kk\� [u]`e`k`fe�\jk� j`�ZcX`i\� \k�efki\�Yfee\� ]f`�j`�
dXe`]\jk\� hl\� á�gfli� kflk\j� c\j� Xlki\j� $ZfeZ\jj`fej%�hl`� fek�uku�d`j\j� \e� mXc\li�gXi�
cè\]]fik� [\j� g\ijfee\j�g_pj`hl\j�fl�dfiXc\j� ukiXe^vi\j�à(� le� [if`k� r� `e[\de`kuj� \jk�
flm\ik�g\e[Xek� -,�Xej*

:� gXik`i�[\�Z\kk\� gfj`k`fe�hl`�j\�j`kl\� [Xej� cX� [if`k\� c`^e\�[\� cX� cf^`hl\�ali`[`hl\(�
XlZle\�uhl`mfhl\�e\�[\miX`k�jlYj`jk\i�\k�cX�i\gi`j\�[l�Zfeki{c\�kfkXc�jli�j\j�i\jjfliZ\j�
gXi� c\� SXzi\� [\miX`k� j\� iuXc`j\i� jXej� XZZifZj(� j`efe� jXej� le� i\jj\ek`d\ek� Xgivj� kflk�
Zfdgiu_\ej`Yc\�[\mXek�le�]X`k�hl`�e èX�Zfdd\�uhl`mXc\ek�hl\�Z\cl`�hl`�hl\chl\�gXik(�
m\ij� -5,3�fl� -5,4(�[uZcXiX`k�hl\�c\�jfc�\k�c\�jflj)jfc�XggXik\eX`k�r�cè>kXk�`e[ug\e[Xek�
[l�<fe^f�\k�eflj�gi`mX`k�X`ej`�\e�[\lo�kiX`kj�[\�gcld\�[\� kflj�efj�[if`kj�]fe[Xd\e)
kXlo�Xlafli[è_l`�jfc\ee\cc\d\ek�iuZlguiuj*�v

#AU�H_Yb%� 1�[uZ\dYi\� -53/%*

8a__W`fS`f� UWe� _WegdWe$� B&� KS`�:^e^S`VW$� _[`[efdW� VWe�6XXS[dWe� ofdS`%
YpdWe�VoU^SdW�Sg�Ho`Sf� 2

á�E\� ^flm\ie\d\ek� TY\c^\U� e\�Zfek\jk\� gXj� c\� gi`eZ`g\� [\� cX� eXk`feXc`jXk`fe(�gfli�
XlkXek�hlè\cc\�jf`k�Xjjfik`\�[èle\� `e[\de`jXk`fe�uhl`kXYc\*�E\�^flm\ie\d\ek�jè\]]fi)
Z\iX�[feZ�[ èfYk\e`i�c\j�^XiXek`\j�euZ\jjX`i\j�\e�cX�dXk`vi\*� à

$8'G'6'%� LueXk(�juXeZ\�[l� -/�[uZ\dYi\� -53/%*

>^�dobpfW�W`UadW� 2
á�E\� ^flm\ie\d\ek� e\� d\k� gXj� \e� ZXlj\� c\� gi`eZ`g\� [\� cX� eXk`feXc`jXk`fe(� gfli�

XlkXek� hlè\cc\� jf`k� c`u\� r� le\� `e[\de`jXk`fe� uhl`kXYc\*� Mflk\j� c\j� [udXiZ_\j� `e[`j)
g\ejXYc\j�gfli�hl\�[\j�^XiXek`\j�\e�Z\� [fdX`e\�jf`\ek�fYk\el\j�j\ifek�]X`k\j�gXi� c\�
^flm\ie\d\ek*� à

#>RYTU]$'

B&�AWTgdfa`$�EdW_[Wd�_[`[efdW$�doba`VS`f�m�V[hWdeWe�[`fWdhW`f[a`e�Sg�eg\Wf�
Vg�_q_W�V[eUagde�Vg�bdoe[VW`f�BaTgfg$�dSbbW^^W� 2

á�hl\� c\� ^flm\ie\d\ek� X� gi`j� XZk\� [\j� d\jli\j� XeefeZu\j� c\� /,� efm\dYi\� gXi� c\�
Z_\]�[è>kXk�qXzif`j*

<fdd\� cèX� [`k� F*� OXe� >cjcXe[\(� cX� giXk`hl\� `ek\ieXk`feXc\� Zfej`[vi\� hl\� c\j�
d\jli\j� [\� eXk`feXc`jXk`fe(� \e� cèfZZlii\eZ\� cX� qXzi`jXk`fe(� i\cvm\ek� [\j� [if`kj� jfl)
m\iX`ej�[\j�>kXkj(�r�Zfe[`k`fe�kflk\]f`j�hlèle\�`e[\de`jXk`fe�uhl`kXYc\�jf`k�XZZfi[u\*

=Xej�cèukXk�XZkl\c�[\j�Z_fj\j(�c\�^flm\ie\d\ek�e\�[`jgfj\�gXj�[\�kflk\j�c\j�[feeu\j�
hl`� cl`� g\id\kkiX`\ek� [èumXcl\i� cX� gfiku\� \oXZk\� [\j� [uZ`j`fej� `ek\im\el\j(� \k� Z\cX�
[èXYfi[�gXiZ\�hl\�c\j�d\jli\j�[èXggc`ZXk`fe�eèfek�gXj�\eZfi\�uku�glYc`u\j*

E\�^flm\ie\d\ek�jl`k�cèumfclk`fe�[\�cX�j`klXk`fe�Xl�afli�c\�afli*�EèXeXcpj\�[l� k\ok\�
\jk�\e�Zflij*�:�Z\k�\]]\k(�le\�Zffi[`eXk`fe�`ek\id`e`jkui`\cc\�r�cXhl\cc\�j\ifek�XjjfZ`uj�
[\j� \og\ikj� ]`eXeZ`\ij(� \jk�d`j\� \e� gcXZ\*� C\� gl`j�mflj� Xjjli\i� hl\� c\� ^flm\ie\d\ek�
gifZu[\iX�r�kflk\j�c\j�ZfejlckXk`fej�euZ\jjX`i\j*� $***%
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E\� ^flm\ie\d\ek�e\�dXehl\iX� gXj�[\� [u]\e[i\� c\j� `ekuiwkj�[\�efj�ZfdgXki`fk\j*�
Ne�j\im`Z\(�Z_Xi^u�[\�Zfejk`kl\i�c\j�[fjj`\ij�[\�kflj�efj�ZfdgXki`fk\j�ZfeZ\ieuj(�X�uku�
Ziuu�r�Z\kk\�]`e�Xl�d`e`jkvi\�[\j�:]]X`i\j�ukiXe^vi\j*

#8'G'6'%� LueXk(�j\jj`fe� -53/)-530(�juXeZ\�[l�.,�[uZ\dYi\� -53/%*

6�B&�7SgVea`�!E&H&7&"�cg[$�bSd�eS�cgWef[a`�`x�+1�Vg� ))� VoUW_TdW� )1/+� Sg�
K[UW%EdW_[Wd�_[`[efdW�Wf�_[`[efdW�VWe�;[`S`UWe$�eÑ[`Xad_W�VW�eSha[d� 2

á�E\j� kflk\j� iuZ\ek\j� d\jli\j� [\� á�qXzi`jXk`fe�à� [\� Y`\ej� \k� [\� [if`kj� Xl� SXzi\�
g\lm\ek)\cc\j�kflZ_\i�c\j�`ekuiwkj�[\�cè>kXk�Y\c^\�9�à

AW� _[`[efdW� doba`V� cgW� |�bagd� SgfS`f� cgÑW^^We� ea[W`f� Ua``gWe� PW^^WeQ� `W�
eW_T^W`f� bSe� fagUZWd� ^We� [`fodqfe� VW� ^Ñ:fSf� TW^YW� }� !4bYY%� C%D%#� 8ZS_TdW$�
)1/+%)1/,$�`x�1�Vg� )-�\S`h[Wd� )1/,"&�

AW� 0� _S[� )1/,$� ^We� SUf[a``S[dWe� badfWgde� VW� dW`fWe� ^[TW^^oWe� W`� XdS`Ue�
Ua`Ya^S[e�Wf�VofW`fWgde�VW�T[W`e�Sg�OStdW�eW�dog`[eeS[W`f�W`�SeeW_T^oW�Yo`o%
dS^W�m�7dgjW^^We�Wf�bgT^[S[W`f�^W�Ua__g`[cgo�eg[hS`f�bSd�^WcgW^�[^e� 2

á�ã� \o`^\ek� hl\� c\� ^flm\ie\d\ek� Y\c^\� [u]\e[\� c\j� [if`kj� [\j� XZk`feeX`i\j� [\j�
jfZ`ukuj�hl`�jfek�Xkk\`ek\j�gXi�cX�qXzi`jXk`fe7

ã�\o`^\ek�hl\� c\� ^flm\ie\d\ek�Y\c^\� X[fgk\(� [Xej� c\j� gclj�Yi\]j� [ucX`j(� c\j� gif)
gfj`k`fej�i\cXk`m\j� r� cè̀ e[\de`jXk`fe� [\j� gfik\lij� [\� cX� [\kk\� c`Y\ccu\� \e� ]iXeZj� Zfe)
^fcX`j� \k� r� cè\ok\ej`fe� [\� cX� cf`� [l� -0� Xmi`c� -521� i\cXk`m\� Xl� [u[fddX^\d\ek� [\j�
m`Zk`d\j�[\�cX�[uZfcfe`jXk`fe�k\cj�hl\�Z\j�gifa\kj�fek�uku�Xekui`\li\d\ek�giuj\ekuj�Xl�
Zfej\`c�[\j�d`e`jki\j(�gifa\kj�hl`�[fee\ek�le\�efidXc\�jXk`j]XZk`fe�Xlo�`ekui\jjuj7

ã�[\dXe[\ek�hl\�c\�^flm\ie\d\ek�]Xmfi`j\�c\�i\ZcXjj\d\ek�[\�Z\lo�hl`�i\m`\ee\ek�
[l�SXzi\� [udle`j�[\� kflj�Y`\ej� \k� c\li�XZZfi[\� le\� X`[\� \k�[\j�jlYj`[\j� r� kXlo� kivj�
iu[l`kj7

ã� Xkk`i\ek� cèXkk\ek`fe� [l� ^flm\ie\d\ek� Y\c^\� jli� j\j� [\mf`ij� [\� gifku^\i� \k� [\�
[u]\e[i\�j\j�eXk`feXlo�[Xej�hl\chl\�iu^`fe�[l�dfe[\�f|�Z\j�[\ie`\ij�jlY`jj\ek�[\j�
gi\jj`fej�ZfekiX`i\j�Xlo�[if`kj�[\�cè_fdd\7

ã� \o`^\ek� hl\� c\� ^flm\ie\d\ek� Y\c^\� `ek\im`\ee\� Xm\Z� ue\i^`\� Xlgivj� [l� ^fl)
m\ie\d\ek� [l� SXzi\� gfli� hl\� cè̀ e[\de`jXk`fe� [l\� gfli� cX� qXzi`jXk`fe� [\j� Y`\ej�
[uk\elj� gXi� [\j� ukiXe^\ij� jf`k(� j\cfe� c\� [if`k� `ek\ieXk`feXc(� X[uhlXk\(� \]]\Zk`m\� \k�
gifdgk\(�\k�hl\�jfe�\jk`dXk`fe�jf`k�c\�i\]c\k�[ èle�XZZfi[�Y`cXkuiXc7

ã�]fek�Zfe]`XeZ\�Xl�^flm\ie\d\ek�Y\c^\�gfli�hl\�kflk�Z\�hl`�giuZv[\�i\k`\ee\�jfe�
Xkk\ek`fe�\k�jf`k�[u]\e[l�Xm\Z�ue\i^`\*�à

#AU�H_Yb%�5�dX`� -531%*

AW� +(�_S[� )1/,$� B&� C[W_WYWWde� !E&K&K&"� baeS[f� Sg� _[`[efdW� VWe� 6XXS[dWe�
ofdS`YpdWe� Wf� VW� ^S� 8aabodSf[a`� Sg� VohW^abbW_W`f� ^S� cgWef[a`� adS^W�
eg[hS`fW� 2

á� -*� Jl\cc\j�jfek�c\j�d\jli\j�[\�gifk\Zk`fe�h l è\em`jX^\�c\�^flm\ie\d\ek�\e�]Xm\li�
[\j�i\jjfik`jjXekj�Y\c^\j�[fek�c\j�Y`\ej�Xl�SXzi\�jfek�d\eXZuj�gXi�cX�á�qXzi`jXk`fe�à�9

.*� Jl\cc\�jl`k\�c\�^flm\ie\d\ek�iuj\im\iX`k)`c�Xlo�i\m\e[`ZXk`fej�]fidlcu\j�[Xej�cX�
dfk`fe�[l�jpe[`ZXk�[\�[u]\ej\�[\j�k`klcX`i\j�[\�Y`\ej�Xl�SXzi\�9

F*�<_XY\ik(�d`e`jki\�[\j�<fddle`ZXk`fej(�Xl�efd�[\�F*�OXe�>cjcXe[\(�d`e`jki\�
[\j�:]]X`i\j�ukiXe^vi\j�\k�[\�cX�<ffguiXk`fe�Xl�[um\cfgg\d\ek(�hl`�jè\jk�]X`k�\oZlj\i�
$\e�eu\icXe[X`j%*�ã�:�[\�dlck`gc\j�i\gi`j\j(�c\�̂ flm\ie\d\ek�X�]X`k�gXik�f]]`Z`\cc\d\ek�
[\�jX�mfcfeku(�[Xej�c\�ZX[i\�[\�cX�[u]\ej\�[\j�`ekuiwkj�Y\c^\j(�[èX`[\i�efj�ZfdgXki`fk\j�
X]]\Zkuj�gXi�c\j�d\jli\j�[\�qXzi`jXk`fe*
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:�Z\k�\]]\k(�`c�X�gi`j�c\j�d\jli\j�jl`mXek\j� 6
-Ä� Lli�c\�gcXe�Y\c^\(�d`j\�\e�gcXZ\�[èle�j\im`Z\�Xl�d`e`jkvi\�[\j�:]]X`i\j�ukiXe^vi\j�

\e�ml\� 6
ã� [\�gi\e[i\�ZfeeX`jjXeZ\�[\j�[fjj`\ij�`e[`m`[l\cj�`ekif[l`kj�Xlgivj�[\j�Xlkfi`kuj�

qXzif`j\j�\e�ml\�[èfYk\e`i�le\�`e[\de`jXk`fe7
ã� [èX`[\i�c\j�`ekui\jjuj(�[Xej�cX�d\jli\�f|�`cj�c\�jfl_X`k\ek(�[Xej�c\lij�[udXiZ_\j�

Xlgivj�[\j�Xlkfi`kuj�qXzif`j\j7
ã� [èX`[\i�efj�ZfdgXki`fk\j�hl`�i\eki\ek�\e�;\c^`hl\*
.Ä� Lli� c\� gcXe� [\j� i\cXk`fej� Y\c^f)qXzif`j\j(� c\� ^flm\ie\d\ek� XZkl\c(� Zfdd\� c\�

giuZu[\ek(� XkkXZ_\� cX� gclj� ^iXe[\� `dgfikXeZ\� r� Z\� hl\� efj� ZfdgXki`fk\j� e\� jf`\ek�
cèfYa\k�[èXlZle\�d\jli\�[`jZi`d`eXkf`i\*� E\�^flm\ie\d\ek�X�gi`j� XZk\� Xm\Z�jXk`j]XZ)
k`fe� [\� cX� mfcfeku� iuguku\� gXi� c\j� Xlkfi`kuj� qXzif`j\j� [\� i\ZfeeXyki\� c\� [if`k� r� c è̀ e)
[\de`jXk`fe*� <\ikX`ej� [fjj`\ij� [uar� kiX`kuj� Zfe]`id\ek� [Xej� c\j� ]X`kj� Z\kk\� [uZ`j`fe�
gl`jhl\�[\j�gifgi`ukX`i\j�qXzi`juj�fek�ZfeZcl�le�XZZfi[�gXi�c\hl\c�`cj�fek�XZZ\gku�le\�
Zfdg\ejXk`fe*�<\g\e[Xek(�cX�gclj�^iXe[\�gXik`\�[\j�[fjj`\ij�jfek�\eZfi\�r�cè\oXd\e*

EèfYa\Zk`]�[l�^flm\ie\d\ek�Y\c^\�\jk�[è\oXd`e\i�Z\�gifYcvd\� \k�c\j�df[Xc`kuj�[\�
jfclk`fej� gfjj`Yc\j� Xm\Z� c\j� Xlkfi`kuj� qXzif`j\j*� < è\jk� le� [\j� gf`ekj� gi`fi`kX`i\j� [l�
[`Xcf^l\�hl\� cX�;\c^`hl\�jfl_X`k\� \eki\k\e`i�Xm\Z�c\�SXzi\*� C\�Zfdgk\�umfhl\i�Z\kk\�
hl\jk`fe�Xm\Z�cèXdYXjjX[\li�[l�SXzi\�r�;ilo\cc\j�[vj�hl è̀ c�XliX�i\af`ek�jfe�gfjk\*

E\� [ugXik\d\ek�Y\c^\�[\j�:]]X`i\j� ukiXe^vi\j�^Xi[\� c\�ZfekXZk�Xm\Z� kflj� c\j�`ekui)
\jjuj�\k�Xljj`�Xm\Z�c\�^iflg\d\ek�[fek�cè_fefiXYc\�d\dYi\�X�]X`k�d\ek`fe*

E\� ^flm\ie\d\ek� Y\c^\� gflijl`k� [feZ� le\� [flYc\� XZk`fe� 6� [èle\� gXik(� X`[\i� efj�
ZfdgXki`fk\j� [Xej� c\lij� [udXiZ_\j� m`j)r)m`j� [\j� Xlkfi`kuj� qXzif`j\j� \k� Xggfik\i�jfe�
ZfeZflij�jè̀ cj�i\eZfeki\ek�[\j�[`]]`Zlckuj�Xl�ZXj�f|�Z\ikX`ej�i\eki\iX`\ek�\e�;\c^`hl\(�
\k(� [èXlki\� gXik(� i\Z_\iZ_\i� Xm\Z� c\j� Xlkfi`kuj� qXzif`j\j� c\j� df[Xc`kuj� [\� jfclk`fe�
Zfe]fid\�r�cèuhl`ku�\k�r�le\�Xggc`ZXk`fe�aljk\�[l�gi`eZ`g\�[\�c è̀ e[\de`jXk`fe*� à

#6'E'%� <_XdYi\(� j\jj`fe� \okiXfi[`eX`i\� -530(� /,� dX`� -530(� g*� 0,4(� kiX[lZk`fe� [l�
8'G'6'$'

N&�Sgee[�^S�doba`eW�[VW`f[cgW�Sgj�cgWef[a`e�VW�B&�8^SWke�!8&K&E&"$�cgWef[a`�
`x� ))� Vg� **� _S[� )1/,� !4bYY%� C%D%#� Ho`Sf$� `x� ,� Vg� )0�\g[`� )1/,&� K&� Sgee[� ^We�
doba`eWe�Sgj�cgWef[a`e�`x�,0�VW�B&�KS^]W`[Wde�!Ka^&"�Vg�.�eWbfW_TdW� )1/,�Sg�
_[`[efdW� VWe� 6XXS[dWe� ofdS`YpdWe� Wf� VW� ^S� 8aabodSf[a`� Sg� VohW^abbW_W`f�
!4bYY%� C%D%#�8ZS_TdW$�eWee[a`�WjfdSadV[`S[dW�)1/,$�`x�)1�Vg�0�aUfaTdW�)1/,$�Wf�
`x� ))� VW�B&�9 W�<dWhW� !E&K&K&"�Vg� )0�\g[^^Wf� )1/,�Sg�EdW_[Wd�_[`[efdW� !4bYY%�
C%D%#� eWee[a`�WjfdSadV[`S[dW� )1/,$�`x� )*�Vg� )+�Sawf� )1/,"&�

9S`e� ^S� doba`eW� m� B&� KS^]W`[Wde$� `afa`e� ^Ñ[`Xad_Sf[a`� Ua_b^o_W`fS[dW�
eg[hS`fW� 2

á�E\� ^flm\ie\d\ek� X� [uar�gi`j� Z\ikX`e\j�d\jli\j� [Xej� c\� [fdX`e\� jfZ`Xc� X]`e� [\�
]XZ`c`k\i� c\� i\ZcXjj\d\ek� [\j� g\ijfee\j� hl`� i\eki\ek� [l� SXzi\*� = èXlki\j� d\jli\j(�
efkXdd\ek�\e�dXk`vi\�[ èXjj`jkXeZ\�]`eXeZ`vi\(�jfek�r�cèukl[\*� à

)(,,� @3F;A@3>;F7%� Å�9oUZoS`UW�VW�^S�`Sf[a`S^[fo�TW^YW&�Å�6bSfd[VW&
Å�Eda\Wf�VW�^a[�egd�^S�`Sf[a`S^[fo&�

ESd�eS�cgWef[a`�`x�0/�Vg�*/�eWbfW_TdW� )1/+$�^W�eo`SfWgd�KS`VWlS`VW�!Ka^&"�
eÑ[`cg[pfW� VW� ^S� e[fgSf[a`� VÑSbSfd[VW� W`UagdgW� bSd� ^We� W`XS`fe� VW� bWdea``We�
VoUZgWe�VW�^S�`Sf[a`S^[fo�TW^YW&
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AW�_[`[efdW�VW�^S�?gef[UW�doba`V� 2
á�L\cfe�cX� cu^`jcXk`fe�\e�m`^l\li(�c\j�\e]Xekj�[ èle\�g\ijfee\�[uZ_l\�[\�cX�eXk`feX)

c`ku�Y\c^\�hl`�jfek�euj�Xgivj�Z\kk\�[uZ_uXeZ\�g\lm\ek�fgk\i�gfli�cX�eXk`feXc`ku�Y\c^\�
\eki\� cès^\� [\� -2�\k�[\� ..� Xej� r� Zfe[`k`fe� hlè̀ cj� X`\ek�\l� c\li� iuj`[\eZ\� \e� ;\c^`hl\�
g\e[Xek�cèXeeu\�Xekui`\li\�r�cX�[uZcXiXk`fe�[èfgk`fe*

IXi�X`cc\lij(�Z\j�\e]Xekj�XZhl\iiX`\ek�[\�gc\`e�[if`k�cX�eXk`feXc`ku�Y\c^\(�gfli�XlkXek�
hlè`cj�jf`\ek�d`e\lij�\k�efe�udXeZ`guj(�j`�c\li�gvi\�fYk\eX`k�cX�eXk`feXc`ku�Y\c^\�gXi�cX�
mf`\�[\�cX�eXkliXc`jXk`fe*

E\�gifa\k�[\�cf`�jli�cX�eXk`feXc`ku�Y\c^\�hl`�X�uku�[ugfju�c\�/�dXij� -53-�r�cX�<_XdYi\�
[\j�i\giuj\ekXekj�\k�hl`� ]X`k�XZkl\cc\d\ek�cèfYa\k�[ èle�\oXd\e�gXi�le\�jflj)Zfdd`j)�
j`fe� [\� cX� <fdd`jj`fe� [\� cX� Cljk`Z\� [\� Z\kk\� <_XdYi\(� giumf`k� \eki\� Xlki\j� hl\�
cè\e]Xek�cu^`k`d\(�eu�\e�;\c^`hl\�[èle\�dvi\�Y\c^\(�\jk�;\c^\�jè̀ c�eèXZhl`\ik�gXj�[vj�cX�
eX`jjXeZ\� cX�eXk`feXc`ku�[\�jfe�gvi\*

Bc�\e�iujlck\�hl\�c\j�\e]Xekj�euj�\e�;\c^`hl\�[ èle�gvi\�XgXki`[\�\k�[ èle\�dvi\�Y\c^\�
XZhl\iifek�[\�gc\`e�[if`k�[vj�cX�eX`jjXeZ\� cX�eXk`feXc`ku�Y\c^\*

=vj�cè\ekiu\�\e�m`^l\li�[\�Z\kk\� cf`(�c\j�[`jgfj`k`fej�[\�Z\cc\)Z`�j\ifek�Xggc`ZXYc\j�r�
kflj�c\j�\e]Xekj�euj�XmXek�Z\kk\�\ekiu\�\e�m`^l\li*�à

#7e\\� F'G'%�<_XdYi\(� -53/)-530(�eå�/(�./�fZkfYi\� -53/%*

)(,-� @3�H;D7E%� Å� Eadf� Vg� bSh[^^a`&� Å� Jf[^[eSf[a`� VWe� VdSbWSgj� VWe�
Ua__g`Sgfoe� ^[`Yg[ef[cgWe&�

ESd�eS�cgWef[a`�`x� )))� Vg�*(�eWbfW_TdW� )1/+$�B&� 9W�K^[We� !8&K&E&"� [`fWd%
daYW� ^W� _[`[efdW� VWe� 8a__g`[USf[a`e� egd� ^We� Ua`V[f[a`e� VS`e� ^WecgW^^We� ^W�
VdSbWSg�Sg�^[a`�X^S_S`V�bWgf�qfdW�SdTado�egd�^We�`Sh[dWe&�

AS�doba`eW�Vg�_[`[efdW�Wef�^S�eg[hS`fW� 2

á�EX� cu^`jcXk`fe� eXk`feXc\�jli� c\�gfik(� r� Yfi[� [\�eXm`i\j�fl� YXk\Xlo(� [\j�gXm`ccfej(�
]cXdd\j(� dXihl\j� fl� \ej\`^e\j� j\� YXj\� jli� [\j� Zfem\ek`fej� `ek\ieXk`feXc\j� \k� [\j�
giXk`hl\j�`ek\ieXk`feXc\j�Y`\e�ukXYc`\j*

>e� Z\� hl`� ZfeZ\ie\� c\j� eXm`i\j� `c� Zfem`\ek� [\�j\� iu]ui\i� r� cX� iugfej\� [feeu\� r� cX�
hl\jk`fe�gXic\d\ekX`i\�eÄ� -2�[l�jueXk\li�OXe�=\�P\^_\�\e�[Xk\�[l�.3�fZkfYi\� -53,�
$;lcc\k`e�[\j�FeUcdY_^c�Ud�Gm`_^cUc�[l� -3� efm\dYi\� -53,%*

>e�dXk`vi\�[\�gcX`jXeZ\� c\j�Xik`Zc\j� -/�\k�jl`mXekj�[\�cèXiiwku�ifpXc�i\cXk`]�Xlo�c\kki\j�
[\� gXm`ccfe� \k� r� cèuhl`g\d\ek� [\j� Ysk`d\ekj� [\� gcX`jXeZ\� iv^c\� \e� \]]\k� c\� gfik� [l�
gXm`ccfe� eXk`feXc� Y\c^\*� EèXik`Zc\� -0� [\� Zuk�Xiiwku� iuj\im\� r� Z\� gXm`ccfe� [\j� \e[if`kj�
Y`\e� [uk\id`euj*� Bc� \e� iujlck\� hlèr� Yfi[� [\� Z\j� Ysk`d\ekj� kflk�Xlki\� gXm`ccfe�hl\� c\�
gXm`ccfe�eXk`feXc�Y\c^\�g\lk�wki\�XiYfiu�r� kflk�Xlki\�\e[if`k�hl\�Z\lo�m`juj�Z`)[\jjlj*

Mflk\]f`j� \e� m\ikl� [\j� Zfem\ek`fej� `ek\ieXk`feXc\j� `c� \jk� `ek\i[`k� [ èXiYfi\i� [\j�
gXm`ccfej(� ]cXdd\j(� dXihl\j� fl� \ej\`^e\j� fl� [\� c\j� XiYfi\i�[\� k\cc\�dXe`vi\(� hl è̀ cj�
gl`jj\ek� wki\� g\itlj� Zfdd\� \k� Zfe]fe[lj� Xm\Z� Z\lo� hl`� jfek� cu^Xc\d\ek� fl� iu^c\)
d\ekX`i\d\ek�gi\jZi`kj*

>jk�m`ju(�\eki\�Xlki\j(�cè*ljX^\�[\j�gXm`ccfej�Zfe]fidud\ek�Xl�Zf[\�`ek\ieXk`feXc�[\j�
j`^eXlo�\k�\e�ZXj�[\�[uki\jj\*� à

#7e\\'� F'G'%� LueXk(� -53/)-530(�eå� -(�5�fZk*� -53/%*

AS�cgWef[a`�`x�).�VW�B&�KS`�9W�LWYZW�Vg�*/�aUfaTdW� )1/(�Wf�̂ S�doba`eW�Vg�
_[`[efdW�ShS[W`f�^W�Ua`fW`g�eg[hS`f� 2



/,4 C>:G� C*:*� L:EFHG� >M� F B<A>E� OBG<BG>:N

á�E\�./�fZkfYi\�[\ie`\i(�le�`eZ`[\ek�Xjj\q�^iXm\�X�fggfju�le�gwZ_\li)XidXk\li�r�cX�
gfc`Z\�dXi`k`d\�cfZXc\(� c\�gi\d`\i�XpXek�_`jju�le�[iXg\Xl�Xl�c`fe�jli�jfe�YXk\Xl*

E\�Zfdd`jjX`i\�dXi`k`d\�X�d\eXZu�c\�gwZ_\li)XidXk\li�[\�jXeZk`fej�jumvi\j�gfli�
c\� ZXj� f|� `c� e è\ecvm\iX`k� gXj� Z\� [iXg\Xl(� `emfhlXek� le\� cf`� hl`�giumf`k� hl\� j\lc� c\�
gXm`ccfe� ki`Zfcfi\� eXk`feXc� fl� le� gXm`ccfe� i\Zfeel� gXi� c\� ^flm\ie\d\ek� g\lk� wki\�
_`jju�jli�c\j�YXk\Xlo�\k�eXm`i\j(�Xljj`�Y`\e�r�c è̀ ekui`\li�hl\�_fij�[\j�\Xlo�k\ii`kfi`Xc\j*

Eè_fefiXYc\�d`e`jki\�gfliiX`k)`c�d\�[`i\�6
-*� hl\cc\�cf`�\k�hl\c�Xik`Zc\�[\�Z\cc\)Z`�c\�Zfdd`jjX`i\�dXi`k`d\�g\lk�`emfhl\i�gfli�

aljk`]`\i�jfe�`ek\i[`Zk`fe7
.*� j`�c\�[iXg\Xl�Xl�c`fe�\jk�cèle�[\�Z\lo�hl`�jfek�i\Zfeelj�gXi�c\�^flm\ie\d\ek7
/*� jè̀ c�\jk�c`Z`k\�[\�_`jj\i(�r�Z{ku�[l�gXm`ccfe�ki`Zfcfi\�eXk`feXc(�le �[iXg\Xl�Xl� c`fe�

jli�[\j�YXk\Xlo�\k�eXm`i\j�r�c è̀ ekui`\li�\k�_fij�[\j�\Xlo�k\ii`kfi`Xc\j�9

Gm`_^cU�3� Eè_fefiXYc\�d\dYi\� mfl[iX� Y`\e� kiflm\i�Z`)Xgivj� c\j� i\ej\`^e\d\ekj�
[\dXe[uj� 6

-*� EX�cf`�[l� -/�Xmi`c� -521�jli�c\j�c\kki\j�[\�d\i�$Xik`Zc\j� -�\k� -5%*
E èXiiwku�ifpXc�[l�.4�fZkfYi\� -5/2�i\cXk`]�Xlo�gXm`ccfej(�_fee\lij�\k�m`j`k\j�\e�ljX^\�

[Xej�cX�dXi`e\�Y\c^\�$Xik`Zc\� - (� -å�\k�0Ä%*
.*� EX� cu^`jcXk`fe� dXi`k`d\� Y\c^\� e\� ]X`k� d\ek`fe� hl\� [\� hlXki\� \jgvZ\j� [\� [iX)

g\Xlo� 6
c\�gXm`ccfe�fl�]cXdd\�eXk`feXc�Y\c^\�Zfdd\�\ogi\jj`fe�[\�cX�eXk`feXc`ku�[l�eXm`i\7
c\j�gXm`ccfej�fl�]cXdd\j�[è_fee\li(�Zfdd\�dXihl\�[`jk`eZk`m\�\k�\e�cè_fee\li�[\�

g\ijfeeXc`kuj�j\�kiflmXek�r�Yfi[�[ èle�eXm`i\7
c\j�gXm`ccfej�gXik`Zlc`\ij�`e[`hlXek�cèXid\d\ek�fl�c\�gifgi`ukX`i\�[l�eXm`i\7
c\j�gXm`ccfej�[\�eXm`^Xk`fe�\k�[l�<f[\�`ek\ieXk`feXc�[\j�j`^eXlo*
EèljX^\(�r�Yfi[�[\�eXm`i\j(�[\j�gXm`ccfej�jljd\ek`feeuj�j\�YXj\�jli�[\j�Zfem\ek`fej�

\k�giXk`hl\j�`ek\ieXk`feXc\j*
/*� G è̀ dgfik\� hl\c�gXm`ccfe(� ]cXdd\�fl�dXihl\� g\lk�wki\� _`jju� r�Yfi[� [\� eXm`i\j�

Y\c^\j(�r�Zfe[`k`fe�hl\� 7
c\� dsk� [\� gXm`ccfe� $r� cèXii`vi\� [l� Ysk`d\ek%� \k� cX� Zfie\� $r� cèle� [\j� dskj%� jf`\ek�

iuj\imuj�Xl�gXm`ccfe�eXk`feXc�Y\c^\7
Xl�^iXe[�dsk�$\k�jè`c�eèp�X�hlèle�dsk(�r�Z\cl`)Z`%�e\�jf`\ek�XiYfiuj�hl\�c\j�dXihl\j�

[`jk`eZk`m\j�\k�c\j�gXm`ccfej�gXik`Zlc`\ij�jljd\ek`feeuj7� \e�Z\�hl`�ZfeZ\ie\�c\j�eXm`i\j�
[\�cX�dXi`e\�dXiZ_Xe[\(�c\j�gXm`ccfej�gXik`Zlc`\ij�e\�g\lm\ek�wki\�XiYfiuj�hl\�jè̀ cj�fek�
uku�giuXcXYc\d\ek�X^iuuj�\k�\ei\^`jkiuj�gXi�cè:[d`e`jkiXk`fe�[\�cX�FXi`e\7

`cj�iugfe[\ek�Xlo�gi\jZi`gk`fej�cu^Xc\j�fl�iu^c\d\ekX`i\j*�à
#7e\\� F'G'%� LueXk(� -53,)-53-(�eå� -2�[l� -3�efm\dYi\� -53,%*

)(,.� AD93@;E3F;A@� 6 7E� @3F;A @ E� G@;7E%� 6V_[ee[a`� VWe� VWgj�
:fSfe�S^^W_S`Ve&�Å�6TdaYSf[a`�VWe�Sdf[U^We�-+�Wf� )(/�VW�^S�8ZSdfW&�Å�
8adoW� 2� dog`[X[USf[a`&�Å�6V_[ee[a`�VWe�VWgj�:fSfe&

)&� Aade� VW� ea`� V[eUagde� m� ^Ñ6eeW_T^oW�Yo`odS^W� VW� ^ÑD&C&J&$� ^W� 0� aUfaTdW�
)1/+$�B&�KS`�:^e^S`VW�S�VoU^Sdo�UW�cg[�eg[f� 2

á�>e�kXek�hlè\lifgu\e(�a èX`�[\j�iX`jfej�gXik`Zlc`vi\j�[\�d\�]uc`Z`k\i�[\�cèX[d`jj`fe�r�
cèH*G*N*� [\j� [\lo� >kXkj� Xcc\dXe[j*� <\kk\� X[d`jj`fe� \jk� c\� iujlckXk� [èle\� gfc`k`hl\�
iuXc`jk\�\k�ZfliX^\lj\�jl`m`\�gXi�c\j�[`i`^\Xekj�[\j�[\lo�>kXkj*�< è\jk�Xljj`�c\�]il`k�\k�c\
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jpdYfc\�ã�g\lk)fe�[`i\�ã�[\� cèumfclk`fe�hl`�jè\jk�dXe`]\jku\�Z\j�[\ie`\ij� k\dgj� \e�
>lifg\� \k�[\�gXi�cu� dfe[\*�:lo� k\ej`fej�[\� cX� ^l\ii\� ]if`[\(� ]X`k�jl`k\� cX�[uk\ek\(� r�
cèvi\� [\j� Zfe]ifekXk`fej� dlck`gc\j� jlZZv[\� c\� k\dgj� giuj\ek� hl`� \jk� Z\cl`� [\j� eu^f)
Z`Xk`fej*

<è\jk� le� gf`ek� hl è̀ c� ]Xlk� jflc`^e\i� hl\� c\j� [\lo� >kXkj� Xcc\dXe[j� X`\ek� \ek\e[l�
gXiXZ_\m\i�cX�efidXc`jXk`fe�[\�c\lij�i\cXk`fej�gXi�c\li�\ekiu\�[Xej�efki\�fi^Xe`jXk`fe�
dfe[`Xc\*�<\kk\�X[d`jj`fe�[\miX`k�Xmf`i�gfli�\]]\k� cf^`hl\(�d\�j\dYc\)k)`c(� cèXYif^X)
k`fe�[\j�[`jgfj`k`fej�[\j�Xik`Zc\j� 1/� \k� -,3� [\� cX�<_Xik\� hl`�d\ek`fee\ek� c\j� å�>kXkj�
\ee\d`j�ç *� à

#6�>EK'� +*--%� gg*� -22)-23%*

Hgd�^S�cgWef[a`$�hakWl�Vo\m�`ae�UZda`[cgWe�`ae�+1+$�,/1�Wf�.0+&�

*&� Aade� VWe� VoTSfe� VW� ^S� ^ $W� 8a__[ee[a`� VW� ^Ñ6eeW_T^oW� Yo`odS^W� VWe�
CSf[a`e� J`[We$� ^W� *(� `ahW_TdW� )1/+$� egd� ^S� cgWef[a`� VW� 8adoW$� ^W� Vo^oYgo�
TW^YW$�B&�BWdW``W$�VoU^SdW� 2

á�<fdd\� cX� gclgXik�[\j�gXpj�d\dYi\j(� cX�;\c^`hl\�jèukX`k� iuafl`\� r� cèXeefeZ\� [l�
Zfddle`hlu� Zfeaf`ek� [l� 0�al`cc\k� -53.� hl`� giumfpX`k� cX� i\Z_\iZ_\� [\� cèle`]`ZXk`fe�
gXZ`]`hl\�[\�cX�gXki`\�Zfiu\ee\(�\e�kflk\�`e[ug\e[XeZ\(�jXej�`e^ui\eZ\�ukiXe^vi\(�jXej�
i\Zflij�r�cX�]fiZ\(�dX`j�Xm\Z�c\�[\jj\`e�[\�jlidfek\i�c\j�[`]]ui\eZ\j�\eki\�c\j�jpjkvd\j�
\k�`[ufcf^`\j�[\�Z_Xhl\�gXik`\*�<\kk\�\ogi\jj`fe�[\� cèfYa\Zk`]�Zfddle�[\�cX�<fiu\�[l�
Ll[�\k�[\�cX�<fiu\�[l�Gfi[�Zfek`el\iX�[\�^l`[\i�cX�gfc`k`hl\�[\�dfe� gXpj�\e�Z\�hl`�
ZfeZ\ie\� c\li�iuZfeZ`c`Xk`fe*�Gflj�Xgglpfej�c\�gi`eZ`g\�j\cfe� c\hl\c� c\j�<fiu\ej�ã�
eflj�\ek\e[fej�Y`\e� cè\ej\dYc\�[\j�<fiu\ej�ã�jfek�dXyki\j�[\�c\li�[\jk`eu\�\k�hl\(�
gXi�Zfejuhl\ek(�c\j�gXpj�k`\ij�[f`m\ek�Xmf`i�c\�jflZ`�[\�e\�gXj�ue\im\i�c\j�[\lo�gXik`\j�
\e�ZXlj\�e`�Zfdgc`hl\i�c\j�[feeu\j�[\�Z\�c`k`^\�hl`�\jk�XmXek�kflk�[\�eXkli\�eXk`feXc\*

FX�[ucu^Xk`fe� `ek\im`\ek�[Xej�Z\�[uYXk�\e�jè̀ ejg`iXek�[l� gi`eZ`g\�hl`� giuZv[\*� EX�
;\c^`hl\� \jk� ZfXlk\li�[l� [fZld\ek�6 (8 '\ (A ' � /-.� hl`� cX`jj\� giuZ`jud\ek� Xlo� [\lo�
gXik`\j� kflk\� c`Y\iku� [\� [uk\id`e\i� c\li� Xm\e`i*� Gflj� \jk`dfej� hl\� Z\� gifa\k� [\�
iujfclk`fe�\eZfliX^\�c\�[`Xcf^l\�\eki\�cX�<fiu\�[l�Ll[�\k�cX�<fiu\�[l�Gfi[(�X`ej`�hl\�
c\li�le`]`ZXk`fe�gXZ`]`hl\*

E\�gXiX^iXg_\� -�[l�[`jgfj`k`]�\jk�gXi]X`k\d\ek�ZcX`i�r�Z\�jla\k*�FX`j�cX�iule`]`ZXk`fe�
\jk� le� g_uefdve\� gfc`k`hl\� kflaflij� kivj� [uc`ZXk� hl`� \o`^\� le� Zc`dXk� [ugfliml� [\�
jljg`Z`fe� gXjj`fee\cc\*� Eè\ogui`\eZ\�eflj�\ej\`^e\�hl\�Z\� gifYcvd\� `ek\ie\�[\�jfl)
m\iX`e\ku� [f`k� wki\� XYfi[u� gXi� c\j� `ekui\jjuj� r� cèXYi`� [\� kflk\� gi\jj`fe� \okui`\li\*�
Iiuk\e[i\� `ek\i[`i\�Xlo�[\lo�gXik`\j� cèXZZvj�[u� cèHi^Xe`jXk`fe� e è\jk�gXj�Zfe]fid\�Xl�
gi`eZ`g\� [\� efe)`e^ui\eZ\� \k� e è\jk� gXj� gifgi\� r� gifdflmf`i� cX� gX`o*� Hi� Z\� [\ie`\i�
fYa\Zk`]�ã� cX�gX`o�ã�[ugXjj\(�fe�\e�Zfem`\e[iX(�kflj�c\j�Xlki\j*�<è\jk�gflihlf`�eflj�
e\�Zfdgi\efej�gXj�hl\�cèfe�gl`jj\�XZZ\gk\i�c\�i\Zflij�Xlo�Zfdgifd`j�[Xej�Z\ikX`e\j�
iu^`fej�[l�dfe[\�\k�efe�gXj�[Xej�cX�gue`ejlc\�Zfiu\ee\*

Ifli� Zfek`el\i� Z\kk\� ZfdgXiX`jfe(� ]X`jXek� X`ej`� Xcclj`fe� r� le� ZXj� `[\ek`hl\� kivj�
iuZ\ek(� a èXaflk\iX`� hl è̀ c� eè\jk� gXj� aljk\� [\� giuk\e[i\� hl\� cèX[d`jj`fe� j`dlckXeu\� r�
cèHGN� [\� [\lo� >kXkj� [èle\�dwd\� eXk`fe� \dgwZ_\� r�aXdX`j� c\li� iule`]`ZXk`fe� lcku)
i`\li\*

<\�jfek� cr�XlkXek�[\� iX`jfej�gfli�c\jhl\cc\j�eflj�\jk`dfej�hl\� c\�gifa\k�[\�iujfcl)
k`fe�6 (8 '\ (A ' � /-.�\jk�iX`jfeeXYc\7� `c�flmi\� kflk\j�c\j�gfjj`Y`c`kuj*�Gflj�jfl_X`kfej�cX�
iule`]`ZXk`fe(�dX`j�eflj�e\�mfpfej�gXj�Zfdd\ek�fe�gfliiX`k�aljk`]`\i�cè\o\iZ`Z\�[èle\�
gi\jj`fe� `e[`i\Zk\(� Zfdd\� j\dYc\ek� c\� mflcf`i� Z\ikX`e\j� [ucu^Xk`fej(� r� j\lc\� ]`e� [\�
df[`]`\i�`ddu[`Xk\d\ek�Z\k�ukXk�[\�Z_fj\j*� IXi�X`cc\lij(� cX�[ucu^Xk`fe�Y\c^\� i\^i\kk\�
hl\�kifg�g\l�[èXcclj`fej�X`\ek�uku�]X`k\j�r�cX�mf`o�gfglcX`i\�hl`(�fe�c\�i\k`\e[iX(�e\�g\lk�
j\�]X`i\�\ek\e[i\�j`�fe�e\�cX�Zfejlck\�gXj*

>e]`e(�eflj�eflj�[\dXe[fej�\e�hlf`�efki\�gifgfj`k`fe�gfliiX`k�wki\�ZfekiX`i\�r�cX�
ZfeZ\gk`fe�[èle\�Zfe]u[uiXk`fe�Zfiu\ee\*�=Xej�le�[fZld\ek�glYc`u�c\�.1�j\gk\dYi\�
-53/(� r� Ipfe^pXe^(� gXi� c\� <fd`ku� Z\ekiXc� [\� cèle`fe� [\j�aflieXc`jk\j� Zfiu\ej(� eflj�
gflmfej�c`i\�Z\�hl`�jl`k� 6
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å�Ol�hl\(�[Xej�cX�iuXc`ku(�c\�Gfi[�\k�c\�Ll[�fek�[\j�`ejk`klk`fej(�[\j�`[ufcf^`\j�\k�
[\j�`[uXlo�[`]]ui\ekj(�cX�Zfe]u[uiXk`fe�Gfi[)Ll[�\jk�cX�dXe`vi\�cX�gclj�iX`jfeeXYc\�
[\�iule`]`\i�gXZ`]`hl\d\ek�c\�gXpj�jflj�cX�]fid\�[èle\�Zfe]u[uiXk`fe(�Xm\Z�c\j�[\lo�
jpjkvd\j�jfZ`Xlo�\o`jkXekj�hl`�j\iX`\ek�dX`ek\elj�gifm`jf`i\d\ek
:`ej`(� gfli� k\id`e\i�jli� le\�efk\�fgk`d`jk\(�a\ � mfl[iX`j� ZfeZcli\�hl\� cX�[`jkXeZ\�

hl`�jugXi\�c\j�[\lo�gXik`\j�\jk�g\lk)wki\�df`ej�^iXe[\�hl è\cc\�e\�gXiXyk*�<\kk\�[\ie`vi\�
Z`kXk`fe�eflj�ZfemX`eZ�\e�kflk�ZXj�hl\�c\�i\jg\Zk�[\j�[\lo�jpjkvd\j�[f`k�wki\�r�cX�YXj\�
[\� kflk�Zfdgifd`j�\k�hl è̀ c�\jk�`ccljf`i\� [\�mflcf`i�Xggfik\i�[\j�Z_Xe^\d\ekj� `ddu)
[`Xkj�jXej�^XiXek`\j�jl]]`jXek\j�gfli�c\�dX`ek`\e�[\�cX�gX`o�[Xej�Z\kk\�iu^`fe*�Iclj`\lij�
[ucu^Xk`fej�j\dYc\ek(�_\li\lj\d\ek(�Xmf`i�ZfejZ`\eZ\�[\�Z\kk\�[flYc\�euZ\jj`ku*� à�
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C[�^W�bda\Wf�3&5% �( &> %-+,#�`[�SgUg`�VWe�SgfdWe�bda\Wfe�bdoeW`foe�m�^S�8a_%
_[ee[a`� `W� eWdS� _[e� Sgj� ha[j&� 6� ^Wgd� b^SUW$� ^S� 8a__[ee[a`� SVabfWdS� bSd�
Ua`eW`ege� g`�bda\Wf� VW� VoU^SdSf[a`� cg[� eWdS� W`eg[fW� SUUWbfo� W`� eoS`UW� b^o%�
`[pdW�bSd�^Ñ6eeW_T^oW�Yo`odS^W$� ^W�*0�`ahW_TdW� )1/)� !9aU&�D &C &J &$�3&0*+(#�
y .- "&

)(,/� AD93@;E3F;A@�6 7E�@ 3F;A @ E� G@;7E%� u� 8a__[ee[a`� oUa`%
a_[cgW�bagd�^Ñ6e[W�aUU[VW`fS^W&�Å�:jU^ge[a`�VW�XS[f�VÑ>edSr^&�Å�KafW�
VW�^S�7W^Y[cgW&

Goba`VS`f� m� ^S� cgWef[a`�`x� ).� VW� B&� 9WXaeeWf� !;&9&;&%G&L&"� Vg� )+� `a%
hW_TdW� )1/+$� ^W� _[`[efdW� VWe� 6XXS[dWe� ofdS`YpdWe� Va``W� ^We� [`Xad_Sf[a`e�
eg[hS`fWe� m�bdabae�Vg�hafW�VW� ^S�7W^Y[cgW� egd�^S�Goea^gf[a`� Vg�1� Sawf� )1/+�
bSd� ^ScgW^^W� ^W� 8a`eW[^� oUa`a_[cgW� Wf� eaU[S^� S� Sbbdagho� g`�bda\Wf�VW� doea%
^gf[a`�VWhW`g�^S�Goea^gf[a`�)0)0�!AK"�VW�^Ñ:8DHD8$�eage�^W�f[fdW� |�8doSf[a`�
VÑg`W�8a__[ee[a`�oUa`a_[cgW�bagd�^Ñ6e[W�aUU[VW`fS^W� }� 2

á�<\kk\�iujfclk`fe�Ziu\(�gfli�cX[`k\�iu^`fe(�le\�Zfdd`jj`fe�uZfefd`hl\�hl`�\eki\iX�
\e�XZk`m`ku�c\� - �aXem`\i�-530*

E\� gXiX^iXg_\� .� [l� [`jgfj`k`]�[`k� hl\� á� cX� <fdd`jj`fe� j\� Zfdgfj\iX� [\j� >kXkj)�
d\dYi\j� [\� cèHi^Xe`jXk`fe� [\j� GXk`fej� Ne`\j� j`kluj� \e� :j`\� fZZ`[\ekXc\� hl`� fek�
i\Zflij� r� cè_\li\� XZkl\cc\� Xlo�j\im`Z\j� [l� ;li\Xl� uZfefd`hl\� \k�jfZ`Xc� [\j�GXk`fej�
Ne`\j�r�;\piflk_*�E\�<fej\`c�j\�gifefeZ\iX�jli�c\j�[\dXe[\j�[ èX[d`jj`fe�r�m\e`i�jli�
i\ZfddXe[Xk`fe�[\�cX�<fdd`jj`fe*�à

Cljhlèr� cèugfhl\� [\� cX�iujfclk`fe� -4-4� $EO%�><HLH<(� c\j�gXpj� jl`mXekj� ]X`jX`\ek�
Xgg\c�Xlo�j\im`Z\j�[l�;>LGN;� 6� cè:iXY`\�LXfl[`k\(�;X_i\`e(�c\j�>d`iXkj�XiXY\j�le`j(�
cèBiXb(� cX� Cfi[Xe`\(� Dfn\zk(� c\� E`YXe(� HdXe(� JXkXi(� cX� KuglYc`hl\� gfglcX`i\� [l�
Rud\e(�cX�Lpi`\�\k�c\�Rud\e*

Bc� iujlck\� [l� gXiX^iXg_\� .� [l� [`jgfj`k`]� [\� cX[`k\� iujfclk`fe(� hl`� jlYfi[fee\�
cèX[_uj`fe�[èle�eflm\Xl�d\dYi\� r�le\� i\ZfddXe[Xk`fe� [\� cX�<fdd`jj`fe(� hl è\e�
]X`k� BjiXxc� X� uku� \oZcl� [èle� eflm\c� fi^Xe\� [\j� GXk`fej� Ne`\j*� :� efki\� Xm`j(� Z\� gX)
iX^iXg_\� Zfek\eX`k� le\� [`jZi`d`eXk`fe� hlXek� Xl� kiX`k\d\ek� [èle� >kXk)d\dYi\� [\�
cèH*G*N*�>e�\]]\k(� `c�\jk�X[d`j�hl\�c\j�Zfdd`jj`fej�uZfefd`hl\j� iu^`feXc\j�[f`m\ek�
wki\� flm\ik\j� r� kflj� c\j� gXpj� [Xej� le\� iu^`fe� [uk\id`eu\(� hl`� ]fek� gXik`\� [ èle\�
fi^Xe`jXk`fe(�k\cc\�hl\�cèH*G*N*(�[fek�kflj�c\j�d\dYi\j�fek�[\j�[if`kj�u^Xlo*
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IXi�jl`k\� [\� Z\kk\� [`jZi`d`eXk`fe� r� i\eZfeki\� [èle�d\dYi\� [\� cèH*G*N*(� \e� cèfZ)
Zlii\eZ\�BjiXxc(�cX�;\c^`hl\�X(�cfij�[èle�mfk\�jugXiu(�mfku�Zfeki\�c\�gXiX^iXg_\�.�[l[`k�
[`jgfj`k`]*� = èXlki\� gXik(� \cc\� jè\jk� XYjk\el\� cfij� [l� mfk\� jli�cè\ej\dYc\� [l� gifa\k�[\�
iujfclk`fe(� cX�;\c^`hl\�eèXpXek�XlZle\�fYa\Zk`fe�r� ]fidlc\i�Zfeki\� cX�ZiuXk`fe�[ èle\�
Zfdd`jj`fe�uZfefd`hl\�iu^`feXc\�gfli�c\j�gXpj�[\�Z\kk\�iu^`fe*�à

#7e\\'� F'G'%�<_XdYi\(� -53/)-530(�eÄ�4�[l� 4�aXem`\i� -530%*

)(,0� AD93@;E3�F;A@�6 7E�@3�F;A@E� G@;7E%� u� GWbdoeW`fSf[a`� VWe�
:fSfe�_W_TdWe&

)&� 5NZO\QTR
AS� 7W^Y[cgW� eÑofS`f� STefW`gW� VW� hafWd� ^Ñ[`eUd[bf[a`� m� ^ ÑadVdW� Vg�\agd� VW�

^Ñ6eeW_T^oW�Yo`odS^W�Vg�ba[`f� [`f[fg^o� |�GofST^[eeW_W`f�VWe�Vda[fe� ^oY[f[_We�
Vg� <aghWd`W_W`f� dakS^�VÑJ`[a`�`Sf[a`S^W� Vg� 8S_TaVYW� m� ^ÑDdYS`[eSf[a`�
VWe�CSf[a`e�J`[We�}$�B&�Aa`YWdefSWk�Wjb^[cgW$�^W� )/�aUfaTdW� )1/+$�^We�dS[ea`e�
VW�UWffW�Sff[fgVW� 2

á� ***�\e�m\ikl�[ èle\�kiX[`k`fe�[uar�XeZ`\ee\(�dfe�gXpj�e\�jèfggfj\�gXj�r�cè`ejZi`gk`fe�
[èle�gf`ek�r�cèfi[i\�[l�afli*�= èXlki\�gXik(�cè̀ ek`klcu�[l�eflm\Xl�gf`ek�\jk�k\c�hlèle�mfk\�
gfj`k`]�[\�efki\�gXik�XliX`k�`dgc`hlu�le�al^\d\ek�[\�mXc\li�jli�le�^flm\ie\d\ek�Xm\Z�
c\hl\c�eflj�\eki\k\efej�[\j�i\cXk`fej�[`gcfdXk`hl\j�efidXc\j*

C\� k`\ej�r� X]]`id\i�hl\� cèXYjk\ek`fe�[\�dX�[ucu^Xk`fe�e\�giual^\� \e�i`\e� cèXkk`kl[\�
hl\� dfe� gXpj� X[fgk\iX� cfij� [\� cX� [`jZljj`fe� [l� ]fe[� [\� cX� hl\jk`fe� [\mXek� efki\�
:jj\dYcu\*� à

#6�>EK'� +*..%� -3�fZkfYi\� -53/%*

AW� -� VoUW_TdW� )1/+$� m� eS� *)1)W� eoS`UW$� ^Ñ6eeW_T^oW� Yo`odS^W� VoU[VS[f� VW�
dW`hakWd� ^W� VoTSf� m� ^S� eWee[a`� eg[hS`fW� bSd� -+� ha[j� bagd� !Va`f� UW^^W� VW� ^S�
7W^Y[cgW"$�-(�Ua`fdW�Wf�*)� STefW`f[a`e&

*&� 3S_V^bR�Qb�EbQ
AS�7W^Y[cgW�S�hafo�Ua`fdW�g`�S_W`VW_W`f�!6 ')/(("�Sg�bdW_[Wd�dSbbadf�VW�

^S� 8a__[ee[a`� VW� hod[X[USf[a`� VWe� bagha[de� cg[� dW\WfS[f� ^We� bagha[de� Vg�
dWbdoeW`fS`f� VW� ^Ñ6Xd[cgW� Vg� HgV&� AÑS_W`VW_W`f� S� `oS`_a[`e� ofo� SVabfo�
bSd�/*�ha[j�Ua`fdW�+/�Wf� )+�STefW`f[a`e&

)(,1� AD93@;E3�F;A@� 6 G � FD3;F7� 67� > v3�F>3@F;CG7� @AD6%� u�
6[dW�YoaYdSbZ[cgW�Vg�IdS[fo&�Å�9oUa^a`[eSf[a`&�Å�8a_[fo�_[^[fS[dW&
Å�8a`eg^fSf[a`&

)&� AW�*0� _S[� )1/,$� B&� <^[``W� !E&H&7&"� SVdWeeS[f� Sg�_[`[efdW� VWe�6XXS[dWe�
ofdS`YpdWe� Wf�Sg� _[`[efdW� VW� ^S�9oXW`eW�`Sf[a`S^W� g`W� cgWef[a`� `x� ),� Wf� g`W�
cgWef[a`�`x� )-�doV[YoWe�W`�fWd_We� [VW`f[cgWe&�B&�<^[``W�eÑWjbd[_S[f�S[`e[� 2

á�DI6C'�ã�:hdU^cY_^�TUc�QSdYfYdmc�]Y\YdQYbUc�fUbc�\ |6d\Q^dYaeU�HeT'
<\� -5�dX`(�c\�He^TQi�IY]Uc%�jflj�cX�j`^eXkli\�[\�F*�I\k\i�PXkjfe(�\k�IXU�DRcUbfUb%�

jflj� c\j� j`^eXkli\j� [\�F*�:e[i\n�P`cjfe� \k�Få �FXjk\i^Xe(� glYc`\ek�[\j� `e]fidX)
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k`fej�j\cfe� c\jhl\cc\j� c\�<fddXe[\d\ek�XkcXek`hl\� L:<E:GM�XliX`k� i\tl� cX�Zfe)
j`^e\�j\Zivk\�[èukl[`\i�cX�gfjj`Y`c`ku�[èfguiXk`fej�d`c`kX`i\j�XkcXek`hl\j�[Xej�cè:kcXe)�
k`hl\�Ll[(�jli�cX�iflk\�[l�<Xg*�<\kk\�fi`\ekXk`fe�\okiXfi[`eX`i\(� XggXi\dd\ek�gi`j\�
\e�fZkfYi\� -53.(� \jk�gXi�X`cc\lij� cèfYa\k�[\�Z\ikX`ej�Zfdd\ekX`i\j� [Xej�le �gifa\k�[\�
iXggfik�hl\�kif`j�gif]\jj\lij�Xdui`ZX`ej�fek�ukXYc`�gfli�c\�Zfdgk\�[l�jflj)Zfd`ku�[\�
cèHGN�gfli�cX�[uZfcfe`jXk`fe*

CèX`d\iX`j� ZfeeXyki\� cèfg`e`fe� giuZ`j\� [\� Ffej`\li� c\� F`e`jki\� jli� [\� k\cj�
i\ej\`^e\d\ekj�glYc`uj�gXi�[\j�aflieXlo�\k�le\�`ejkXeZ\�`ek\ieXk`feXc\�ud`e\dd\ek�
Ziu[`Yc\j*

:cfij� hl\� c\� Ifikl^Xc� cl`)dwd\� \ekXd\� [\j� eu^fZ`Xk`fej� ]XmfiXYc\j� r� cèXlkf[u)
k\id`eXk`fe� [\j� gfglcXk`fej� X]i`ZX`e\j(�a èX`d\iX`j� ZfeeXyki\(� [\� cX� dXe`vi\� cX� gclj�
e\kk\(�j`�c\j�i\jgfejXYc\j�gfc`k`hl\j�[\�cX�[`gcfdXk`\�\k�[\�cX�[u]\ej\�Y\c^\j�X[d\kk\ek(�
[\�hl\chl\�dXe`vi\�hl\�Z\�jf`k(�le\�\ok\ej`fe�[\�cX�jfc`[Xi`ku(�[\j�\e^X^\d\ekj�fl�
[\j� giugXiXk`]j� d`c`kX`i\j� [\� cè:cc`XeZ\� XkcXek`hl\� Xl)[\cr� [\� cX� qfe\� \ogi\jjud\ek�

# �Zflm\ik\�gXi�c\�MiX`ku�[\�cè:kcXek`hl\�Gfi[*�Lflj�hl\chl\�]fid\�hl\�Z\�jf`k(�cè:cc`XeZ\�
g\lk)\cc\�gi\e[i\�[\j�i\jgfejXY`c`kuj�Xl)[\cr�[l�Zfek`e\ek�\lifgu\e�\k�[\�cX�[u]\ej\�
[\�j\j�>kXkj)d\dYi\j� \e�>lifg\(� \k�j\� Zfdgifd\kki\� Xm\Z�cèNe`fe�jl[)X]i`ZX`e\(� c\�
iu^`d\�i_f[uj`\e�fl�[èum\ekl\cc\j�juZ\jj`fej�Xl�FfqXdY`hl\�fl�\e�:e^fcX�9�à
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AW�_[`[efdW�VWe�6XXS[dWe�ofdS`YpdWe�doba`V� 2
á� -*� Bc�\jk�\oXZk�hlèr�cX�jl`k\�[èle\�[\dXe[\�udXeXek�[l�=*I*<*�$=\]\ej\�IcXee`e^�

<fdd`kk\\%�\e�efm\dYi\� -53.(� c\� L:<E:GM�X�gifZu[u� r�le\�ukl[\� `ek\ie\�jli�cX�
gifk\Zk`fe�[\�cè:kcXek`hl\�Ll[*

EèXggifm`j`fee\d\ek�\e�gukifc\�[\j�>kXkj)d\dYi\j�[\�cèHM:G�\jk�le�[\j�]XZk\lij�
XpXek�gifmfhlu�le\�k\cc\�[\dXe[\*�=Xej�c\�ZX[i\�[ èle\�giugXiXk`fe�r�cX�[u]\ej\(�[\j�
ukl[\j�d`c`kX`i\j�fek�X`ej`�uku�]X`k\j�gXi�L:<E:GM(�X]`e�[ è\em`jX^\i�Zfdd\ek�gfli)
iX`k�wki\� gifku^u\�[Xej�le\�j`klXk`fe�[\�^l\ii\�fl�[\� Zi`j\� X`^lx� cX� iflk\�[l�gukifc\�
[Xej�cè:kcXek`hl\�Ll[*�EX�giuj\eZ\�Zif`jjXek\�[\�]fiZ\j�eXmXc\j�\k�Xui`\ee\j�jfm`uk`)
hl\j�X�i\e[l�euZ\jjX`i\�cèukl[\�gXi�cèHM:G�[\�gcXej�m`jXek�cX�gifk\Zk`fe�[\j�eXm`i\j�
dXiZ_Xe[j� [\j� >kXkj)d\dYi\j� eXm`^lXek� [Xej� Z\kk\� qfe\*� <\kk\� ukl[\� m`j\� [feZ�
\oZclj`m\d\ek�le\�d\eXZ\�\e�d\i*

E\j� Zfdd\ekX`i\j� \ogi`duj� r� Z\� jla\k� gXi� kif`j� gif]\jj\lij� Xdui`ZX`ej� Z_Xi^uj�
[ èukXYc`i�le�iXggfik�jli�c\�Ifikl^Xc�\k�cè:]i`hl\�[l�Ll[�gfli�c\�Zfdgk\�[l�jflj)Zfd`ku�
[\�cèHGN�gfli�cX�[uZfcfe`jXk`fe�fek�uku�]X`kj�r�k`ki\�g\ijfee\c*�E\�iXggfik�cl`)dwd\�
e èX� kflaflij�gXj�uku�glYc`u*

.*� C\�gl`j�Xjjli\i�cè_fefiXYc\�d\dYi\�hl\�c\j�Xlkfi`kuj�[\�L:<E:GM�Z_Xi^u\j�[\�
Z\kk\�ukl[\�fek�jZilglc\lj\d\ek�i\jg\Zku�c\j�Zfej`^e\j�hl`�c\li�XmX`\ek�uku�[feeu\j(�
Zè\jk)r)[`i\�hlèXlZle\�fYc`^Xk`fe�fl�XlZle�\e^X^\d\ek�gfli�[\j�]fiZ\j�HM:G�gcX)
Zu\j�jflj�c\li�ZfddXe[\d\ek�e èX�uku�giuml�\e�[\_fij�[\�cX�qfe\�HM:G�\k�hlèXlZle�
ZfekXZk� Xm\Z� [\j� gXpj� k`\ij(� efkXdd\ek� [\� cè:]i`hl\� [l� Ll[� eèX� \l� c`\l*� Efij� [èle�
juafli�iuZ\ek�r�PXj_`e^kfe(�c\�<_\]�[èukXk)dXafi�[\j�?fiZ\j�Xidu\j�jl[)X]i`ZX`e\j�X�
\]]\Zklu�le\�m`j`k\�[\�Zflikf`j`\�Xlgivj�[ èle�]feZk`feeX`i\�[\�L:<E:GM7�XlZle\�[\j�
hl\jk`fej�kflZ_Xek�r�cèHM:G�\k�cè:]i`hl\�[l�Ll[�e èX�uku�umfhlu\�r�Z\kk\�fZZXj`fe*�E\j�
Xlkfi`kuj�Y\c^\j�fek�kflaflij�m\`ccu(�\k�Zfek`el\ifek�r�c\�]X`i\(�r�Z\�hl\�Z\j�`ejkilZk`fej�
gfc`k`hl\j�jf`\ek�Zfdgcvk\d\ek�Xggc`hlu\j�gXi�c\j�`ejkXeZ\j�d`c`kX`i\j*

Ne\� `ek\im\ek`fe� [\j� ]fiZ\j� [\� cèHM:G� [Xej� le� [\j� gXpj� Xlohl\cj� ]X`k� Xcclj`fe�
cè_fefiXYc\�d\dYi\�\jk�\oZcl\*�<\j�gXpj�j\� kiflm\ek�[èX`cc\lij�\e�[\_fij�[\�cX�qfe\�
Zflm\ik\�gXi�c\�MiX`ku�[\�cè:kcXek`hl\�Gfi[�\k�[\j�fguiXk`fej�[Xej�Z\�j\Zk\li�euZ\j)
j`k\iX`\ek�le\�ium`j`fe�[l[`k�MiX`ku*�à

#>TU]$'

Eagd� eS�bSdf$� ^W� _[`[efdW� VW� ^S� 9oXW`eW� `Sf[a`S^W� [`V[cgW� cgW� ^ÑJ&G&H&H&�
V[ebaeW�VW�XSU[^[foe�`ShS^We�Wf�Sod[W``We�VS`e�^S�la`W�VW�8a`S][k�!;QRZ"%
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B&� <^[``W� ohacgW� ^W� _q_W� bdaT^p_W� VS`e� g`W� cgWef[a`� `É� -/� Vg� )-�
aUfaTdW� )1/,� 2

á�F\j� hl\jk`fej� efj� -0� \k� -1� [l� .4� dX`� -530� fek� umfhlu� [`m\ij� giugXiXk`]j� \k�
`e`k`Xk`m\j�i\cXk`]j�r�cèucXi^`jj\d\ek�m\ij�cè:kcXek`hl\�Ll[�[\j�i\jgfejXY`c`kuj�d`c`kX`i\j�
\k�[feZ�[l�i{c\�gfc`k`hl\�[\�I:cc`XeZ\�:kcXek`hl\*�<\� -*5*-530(�jflj�c\j�j`^eXkli\j�[\�
FF*� <fc`e� E\^ld� \k�:e[i\n�P`cjfe(�aflieXc`jk\j� iuglkuj� [fek� c\� [\ie`\i�efddu�
Zfeki`YlX�[èX`cc\lij(�jli�c\�dwd\�jla\k(�Xlo�iumucXk`fej�glYc`u\j�c\�-5�dX`�-530�[Xej�cX�
gi\jj\�Yi`kXee`hl\(�MDRcUbfUb%� Zfdd\ek\�Z\ikX`ej�]X`kj�i\cXk`]j�r�cX� ZffguiXk`fe�d`c`)
kX`i\�Y`cXkuiXc\� [\� cèNe`fe�Ll[):]i`ZX`e\�\k�[l�KfpXld\)Ne`*�<fejkXkXek�hl\(� Zfe)
kiX`i\d\ek� Xlo� gfj`k`fej� [u]\e[l\j� gXi�F*� Cl[[(� d`e`jki\� [\� cX� FXi`e\(� c\j� ]cfkk\j�
Yi`kXee`hl\�\k�jl[)X]i`ZX`e\�m`\ee\ek�[\�gifZu[\i� r�[\j�\o\iZ`Z\j�Zfddlej�Xl�cXi^\�
[\�cX�YXj\�eXmXc\�[\#L`dfejkfne(�cè_\Y[fdX[X`i\�j`^eXc\�c è̀ dgfikXeZ\�[\j�`ek\im\e)
k`fej�gfc`k`hl\j� \k�d`c`kX`i\j� XZZfdgc`\j� Zfeki\� cèXkk`kl[\�giuZfe`ju\� gXi�F*� Cl[[� \k�
Xaflk\� 6� á�<\j�gi\jj`fej�fek�uku� i\e]fiZu\j�gXi�c\�<fd`ku�d`c`kX`i\� [\�cèHM:G�hl`�X�
gi`j�iuZ\dd\ek�cX�[uZ`j`fe�j\Zivk\�[\�eu^fZ`\i�Xm\Z�c\j�Ll[):]i`ZX`ej�cèlk`c`jXk`fe�[\�
L`dfejkfne� \e� hlXc`ku� [\� YXj\� [\� cèHM:G�6� le\� k\cc\� `e`k`Xk`m\� X� uku� jXclu\� Z_X)
c\li\lj\d\ek� gXi� c\j� Ll[):]i`ZX`ej*� =\j� eu^fZ`Xk`fej� gXiXccvc\j� fek� Xljj`� uku� \ekX)
du\j�\eki\�cX�?iXeZ\�\k�cè:]i`hl\�[l�Ll[�r�gifgfj�[\�dXeälmi\j�eXmXc\j�Zfddle\j*�
E\j� :dui`ZX`ej� fek� gi`j� ]\id\d\ek� Xkk`kl[\� \e� ]Xm\li� [\� cè̀ ekuiwk� dXe`]\jku� gXi�
cèHM:G�\em\ij�cèXZhl`j`k`fe�[\�dfp\ej�fguiXk`fee\cj�r�L`dfejkfne***� à

C èX`d\iX`j� [vj� cfij� ZfeeXyki\� c\j� iugfej\j� [\�Ffej`\li� c\�F`e`jki\� Xlo� hl\jk`fej�
Z`)Xgivj� 6

-*� Jl\cc\j� jfek� cX� Zfdgfj`k`fe� \k� cX� i\giuj\ekXk`m`ku� [l� <fd`ku� d`c`kX`i\� [\�
cèHM:G�9� E\[`k� <fd`ku� X^`k)`c� jXej� Zfej`^e\� gfc`k`hl\� \k� g\lk)`c� Ziu\i� [\j� ]X`kj� XZ)
Zfdgc`j�9�Eèfggfj`k`fe�gfc`k`hl\�ZcX`i\d\ek�\ogi`du\�[ èle�>kXk)d\dYi\(�efkXdd\ek�
hlXek� r� cèX`i\� Zflm\ik\� gXi� cè:cc`XeZ\� \k� r�cè̀ efggfikle`ku� [ èum\ekl\cc\j� \ok\ej`fej(�
\jk)\cc\� ali`[`hl\d\ek� \k� gfc`k`hl\d\ek� jl]]`jXek\� gfli� `ek\i[`i\� [\j� gifjg\Zk`fej�
Xm\ekli\lj\j�[l�<fd`ku�d`c`kX`i\�9

.*� E\�^flm\ie\d\ek�Y\c^\�X)k)`c�uku�Zfejlcku�giuXcXYc\d\ek�Xlo�`e`k`Xk`m\j�iuZ\ek\j�
[l�<fd`ku�d`c`kX`i\(�Zfe]fid\j�Xlo�fi`\ekXk`fej�dXc\eZfeki\lj\j�[uar�umfhlu\j�[Xej�
d\j�hl\jk`fej�eÄ�-0�\k�eÄ� -1�[l�.4�dX`�-530�9�L`�fl`(�jX�gfj`k`fe�X)k)\cc\�uku�eu^Xk`m\�\k�
j\dYcXYc\� Xlo�iugfej\j� ]X`k\j� Xlo�hl\jk`fej� Z`ku\j�9�E\� ^flm\ie\d\ek�g\lk)`c� \e�Z\�
ZXj�X[d\kki\�jXej�iuX^`i�[XmXekX^\�hl\�jX�gfj`k`fe�gfc`k`hl\�jf`k�e`u\�fe �e\�g\lk�gclj�
ZfeZivk\d\ek�gXi�c\�<fd`ku�d`c`kX`i\�9

/*� L`�c\�@flm\ie\d\ek�eèX�gXj�uku�Zfejlcku�Xl�gcXe�gfc`k`hl\(�e è\jk)`c�gXj�euZ\jjX`i\�
[ è\ogi`d\i�jXej�[ucX`�le�m\kf�Y\c^\�hlXek�r�cX�kiXej]fidXk`fe�[\�L`dfejkfne�\e�YXj\�
[\�cè:cc`XeZ\�:kcXek`hl\�\k�[\�gfj\i�\e�flki\�c\�gifYcvd\(�jXej�jèp�jfld\kki\�[ èXmXeZ\�
euZ\jjX`i\d\ek(�r�le\�ZfeZ\ikXk`fe�[\j�G \l]9

0*� >jk``c� \oXZk� hl\� c\� kiX`ku� Y`cXkuiXc� ZfeZcl� \eki\� c\� KfpXld\)Ne`� \k� cèNe`fe�
Ll[):]i`ZX`e\�giumf`k�\e�ZXj�[\�^l\ii\�fl�[\�Zfe]c`k(�Xm\Z�[\j�giugXiXk`]j�X[uhlXkj�\e�
k\dgj� [\� gX`o(� cèlk`c`jXk`fe� [\� cX� YXj\� [\� L`dfejkfne� gXi� c\j� dXi`e\j� [\� ^l\ii\�
Yi`kXee`hl\�Ud�Q\\YmUc�5

1*� E\� ^flm\ie\d\ek� e\� Zfej`[vi\)k)`c� gXj� hl\� cèXmXekX^\� jkiXku^`hl\� um\ekl\c�
[èle\�ZffguiXk`fe�d`c`kX`i\�Xm\Z�INe`fe�Ll[):]i`ZX`e\(�hl\cc\j�hl\�jf`\ek�c\j�]fid\j�
um\ekl\cc\d\ek�dlck`cXkuiXc\j� [ èle\� k\cc\� ZffguiXk`fe(� e\� g\lk� uhl`c`Yi\i� cèuefid\�
[ujXmXekX^\�gfc`k`hl\� \k�dfiXc� [èle�\e^X^\d\ek�[\� cèHZZ`[\ek�\k�j`e^lc`vi\d\ek�[\�
cè>lifg\� Xlo� Z{kuj� [\� INe`fe�Ll[):]i`ZX`e\(� ki`jk\d\ek�ZucvYi\�gfli� c\j� gfc`k`hl\j�
iXZ`jk\j�hlè\cc\�Xggc`hl\� `dg`kfpXYc\d\ek�jli�jfe�k\ii`kf`i\�X`ej`�hl è\e� GXd`Y`\�9�à

#7e\\'� F'G'%�<_XdYi\(�L*>*� -530(�eÄ�.,(� -1�fZkfYi\� -530%*
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á� -*� C\�e èX`�i`\e�r�Xaflk\i�jli�c\�]fe[�r�cX�iugfej\�hl\�a èXmX`j�]X`k\�r�cX�hl\jk`fe�eÄ�-0�

[\� cè_fefiXYc\�d\dYi\*� C\� giuZ`j\iX`� kflk\]f`j(�gfli� iugfe[i\� r�jX� [\dXe[\� hl\� c\
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<fd`ku� d`c`kX`i\� \jk� c\� á�i\cX`j�à� \eki\� c\� á�=\]\eZ\� IcXee`e^� <fdd`kk\\�à� \k� c\j�
^iXe[j�ZfddXe[\d\ekj�[\�cèHM:G*

Bc� ]X`k� [\j� i\ZfddXe[Xk`fej� Xl�=*I*<*� jli� c\j� gifYcvd\j�d`c`kX`i\j� \k� ukXYc`k� \e�
]feZk`fe�[\j�[`i\Zk`m\j� [\� Z\� [\ie`\i(� [\j� `ejkilZk`fej�Xlo�ZfddXe[\d\ekj�Xcc`uj� \k�
Xlo�Xlkfi`kuj�d`c`kX`i\j�jlYfi[feeu\j*

Bc� eèX� [feZ� XlZle� gflmf`i� [ è̀ e`k`Xk`m\� e`� [\� [uZ`j`fe� \e� [\_fij� [\j� Zfej`^e\j�
gfc`k`hl\j� [l� =*I*<*� E\� <fd`ku� d`c`kX`i\� \jk� Zfdgfju� [\j� Z_\]j� [èukXk)dXafi� [\j�
gXpj)d\dYi\j*�Bc�j\�iule`k�Xl�df`ej�[\lo�]f`j�gXi�Xe7� kflk\]f`j(�\eki\�c\j�j\jj`fej(�c\�
<fd`ku�g\lk�j\�iule`i�Xl�e`m\Xl�[\j�i\giuj\ekXekj�d`c`kX`i\j�eXk`feXlo�[uj`^euj�gXi�
c\j�Z_\]j�[ èukXk)dXafi*

.*� C\�k`\ej�r�[ud\ek`i�]fid\cc\d\ek�hl\�c\�<fd`ku�d`c`kX`i\�[\�cèHM:G�á� X`k�gi`j�cX�
[uZ`j`fe� j\Zivk\� [\� eu^fZ`\i� Xm\Z� c\j� Ll[):]i`ZX`ej� cèlk`c`jXk`fe� [\� L`dfejkfne� \e�
hlXc`ku�[\�YXj\�[\�cèHM:G�à*�<\kk\�X]]`idXk`fe�e\�i\gfj\�jli�XlZle�]fe[\d\ek*

<fdd\� `c� i\jjfik� [l� Å� - � Z`)[\jjlj(� c\� <fd`ku� d`c`kX`i\� e èX� gXj� gflmf`i� gfli�
gi\e[i\�le\�k\cc\�`e`k`Xk`m\*�N e �\e^X^\d\ek�[\�Z\�^\ei\�e\�gfliiX`k�wki\�ZfekiXZku�hl\�
jli�`ejkilZk`fe�[l�=*I*<*�\k(�S_]]U �a\ �cèX`�[`k�giuZu[\dd\ek(�c\�^flm\ie\d\ek�Y\c^\�
jèp�fggfj\iX`k*

/*� JlXek�r�cèXZZfi[�Xe^cf)jl[)X]i`ZX`e�[\� -511�jli�cX�gifk\Zk`fe�[\j�iflk\j�dXi`k`)
d\j(� `c� jèX^`k� [èle� XZk\� Y`cXkuiXc� hl`� eè\e^X^\� e`� e\� ZfeZ\ie\� cèHM:G� [èXlZle\�
dXe`vi\*� à

#>TU]$'

*&� AW� 0� `ahW_TdW� )1/+$� VS`e� g`W� cgWef[a`�`x� )($� B&� LSgUcgWl� !>`V&"�
[`fWddaYW�^W�_[`[efdW�VWe�6XXS[dWe� ofdS`YpdWe� egd�^S�badfoW�VÑg`W�VoU^SdSf[a`�
Vg� HWUdofS[dW� Yo`odS^� VW� ^ÑDI6C$� B&� Ag`e$� cg[� ShS[f� cgS^[X[o� ^ÑW_TSdYa�
bofda^[Wd�SdSTW�VW� |�USege�TW^^[�}�Ua`fdW�^We�bSke�VW�^ÑDI6C&
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á�F*�Elej(�L\ZiukX`i\�^ueuiXc�[\�cèHM:G(�X�]X`k�Z\j�[uZcXiXk`fej�r�k`ki\�g\ijfee\c�\k�

efe�gXj�\e� kXek�hl\�gfik\)gXifc\�[l�<fej\`c�XkcXek`hl\*
E\j�gXpj� [l�Ffp\e)Hi`\ek�jfek� \e� [\_fij� [\� cX� qfe\� [èXggc`ZXk`fe� [l�MiX`ku� [\�

cè:kcXek`hl\�Gfi[*�Bc�e èp�X�[feZ�gXj�[\�gfj`k`fe�HM:G�r�cèu^Xi[�[\�Z\�Zfe]c`k�\k�`c�e\�
g\lk�p�\e�Xmf`i*� à

#7e\\'� F'G'%�LueXk(� -53/)-530(�eå� -,(� --� [uZ\dYi\� -53/%*

)(-(� AD93@;E3�F;A@�6 G � FD3;F7�67� > v3�F>3@F;CG7�@AD6%� u�
7SeW�ofdS`YpdW&

:`� doba`eW� m� g`W� cgWef[a`� `x� ,� baeoW� bSd� B&� 9W\SdV[`� !E&H&7&"$� ^W� *,�
aUfaTdW� )1/+$�^W�_[`[efdW�VW�^S�9oXW`eW�̀ Sf[a`S^W�Va``W�VWe�bdoU[e[a`e�egd�^S�
YSdVW� VW� Vobuf� S^^W_S`V� VW� 7dW`Va`]� bSd� VWe� U[h[^e� TW^YWe� W`� g`[Xad_W�
!4bYY%� C%D%#�8ZS_TdW� )1/+%)1/,$�`x�+$�*(�`ahW_TdW� )1/+"&

)(-)� AD93@;E3�F;A@�6 �G� FD3;F7�67�> �v3�F>3@F;C�G7� @AD6%� Å�
9oU^SdSf[a`�VÑDffSiS&�Å�8a`fdu^W�bSd^W_W`fS[dW&�Å�8a`eg^fSf[a`&

AW�)1�\g[`�)1.,$�m�^S�8ZS_TdW$�B&�KS`�:k`VW�!7&H&E&"$�bSd�_af[a`�VÑadVdW$�
VW_S`VS[f� Sg�EdW_[Wd�_[`[efdW� VWe� [`Xad_Sf[a`e� egd�^We�`oYaU[Sf[a`e$� S^ade
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W`�Uagde$� m�DffSiS�W`fdW�_W_TdWe�VW� ^Ñ6^^[S`UW� Sf^S`f[cgW&� :fS`f�Va``o� ^We�
UZSdYWe�cg[�doeg^fW`f�bagd�^S�7W^Y[cgW�VW�ea`�SbbSdfW`S`UW�m�^ ÑDI6C$� [^�^g[�
bSdS[eeS[f� [`V[ebW`eST^W� cgW� ^W� ESd^W_W`f� Xwf� dSb[VW_W`f� [`Xad_o� !3%B%#�
8ZS_TdW$�H&:&� )1/,$� )1�\g[`� )1/,$�bb&� -,*%-,+"&

EdW`S`f� ^S� bSda^W� ^W� ^W`VW_S[`$� ^W� EdW_[Wd� _[`[efdW� SXX[d_W� cgW� VWe� [`%
Xad_Sf[a`e�Ua`efS`fWe� a`f� ofo� Va``oWe� m� ^S� 8a__[ee[a`� VWe�6XXS[dWe� ofdS`%
YpdWe�egd�^We�bagdbSd^Wde�W`�Uagde� W`fdW�:fSfe�_W_TdWe�VW�^Ñ6^^[S`UW� Sf^S`f[%
cgW$� SX[`� VÑSdd[hWd�m�g`W� VoU^SdSf[a`� Ua__g`W&� B&� I[`VW_S`e� U[fW� W`eg[fW�
UWdfS[`e�WjfdS[fe�VW�UWffW�VoU^SdSf[a`�bagd�Ua`U^gdW�cgÑW^^W�Ua`f[W`f�eWg^W_W`f�
^S� doSXX[d_Sf[a`� VÑW`YSYW_W`fe� Wj[efS`fe&� AWe� Uodo_a`[We� VW� e[Y`SfgdW$� Wj%
b^[cgW%f%[^$� h[eW`f� m� Va``Wd� g`� USdSUfpdW� ea^W``W^� m� UW� VaUg_W`f� cg[� `W�
Ua`ef[fgW�bSe� bagd�SgfS`f�g`� fdS[fo�`aghWSg� !3%B%#� 8ZS_TdW$� H&:&� )1/,$� *(�
\g[`� )1/,$�bb&� -//%-/0"&

B&�KS`�:k`VW�Wef[_W�[`egXX[eS`fWe�^We�Wjb^[USf[a`e�Va``oWe�bSd�^W�EdW_[Wd�
_[`[efdW� Wf� [^� VW_S`VW� Va`U� cgW� ^W� _[`[efdW� VWe� 6XXS[dWe� ofdS`YpdWe�h[W``W�
eÑWjb^[cgWd�W`�eoS`UW�bgT^[cgW� !VQRZ"%

8ÑWef� ^W� *-� \g[`� )1/,� cgW� ^W� _[`[efdW� VWe� 6XXS[dWe� ofdS`YpdWe$� B&� KS`�
:^e^S`VW$�^[f�m�^S�8ZS_TdW$�g`W�Ua__g`[USf[a`�Vg�YaghWd`W_W`f�Sg�eg\Wf�VW�
^S�Ua`XodW`UW�VÑDffSiS�cg[�h[f�^S�e[Y`SfgdW� VÑg`W� |�9oU^SdSf[a`�egd�^We� dW^S%
f[a`e� Sf^S`f[cgWe�}&� >^� dSbbW^^W� cgW$� ^W� *+� Shd[^� )1/+$� ^W� eWUdofS[dW� VÑ:fSf�
S_od[US[`$� B&� @[ee[`YWd$� ShS[f� VW_S`Vo� cgÑg`W� |�`aghW^^W� UZSdfW� Sf^S`f[%
cgW�}�Xwf�bdaU^S_oW�SX[`�VÑofST^[d�VWe�|�aT\WUf[Xe�Ua__g`e�bagd�^ÑShW`[d�}� Wf�
VW�VobSeeWd� ^We� V[hWdYW`UWe� W`fdW� S^^[oe� egd�^We� cgWef[a`e� oUa`a_[cgWe$� _a%
`ofS[dWe$�Ua__WdU[S^We$�ba^[f[cgWe�Wf�VW�VoXW`eW&�AW�?Sba`�VWhS[f�qfdW�SeeaU[o�
m�UWffW�W`fdWbd[eW&� Hgd�^Ñ[`e[efS`UW�VWe�bSke�WgdaboW`e$�[^�Xgf�VoU[Vo�VW�^[_[fWd�
^We�fdShSgj�Sg�_a`VW�Sf^S`f[cgW�Wf�VW�`W�fdS[fWd�VS`e�^W�USVdW�VW�^ÑDI6C�cgW�
VW�bdaT^p_We� ba^[f[cgWe� Wf�_[^[fS[dWe&� 9pe� ^ade$� a`�VoU[VS�VW� Xad_g^Wd� VWgj�
VoU^SdSf[a`e� 2� ^Ñg`W� m�cg[`lW� egd� ^We�bdaT^p_We� VW� eoUgd[fo$� ^ÑSgfdW� W`fdW� ^We�
C WgX�Wf�^We�:fSfe%J`[e�egd�^Wgde�dW^Sf[a`e�doU[bdacgWe&�HWg^W�^S�bdW_[pdW�h[f�^W�
\agd&�Hgd�eS�hS^Wgd�\gd[V[cgW$�^W�_[`[efdW�bdoU[eW� 2

á�EX�[uZcXiXk`fe�[èHkkXnX�jli�c\j�i\cXk`fej�XkcXek`hl\j�\jk�le\�[`i\Zk`m\�Zfddle\�
hl`�[f`k�^l`[\i�c\j�>kXkj�d\dYi\j�[Xej� c\j�fgk`fej�[\�cèXm\e`i*�>cc\�e\�df[`]`\�gXj�c\�
IXZk\� XkcXek`hl\(� \cc\� cèXggc`hl\*� <è\jk� cèuhl`mXc\ek� [èle\� Z`iZlcX`i\� [ è̀ ek\igiukXk`fe�
i\e[l\� `e[`jg\ejXYc\�gXi�c\�Z_Xe^\d\ek�[\j�Z`iZfejkXeZ\j*�Jl\�Z\kk\�[uZcXiXk`fe�X`k�
uku�gfjj`Yc\�\k�leXe`d\d\ek�XZZ\gku\�gXi�c\j�hl`eq\�gXik\eX`i\j�XkcXek`hl\j(�Zfejk`kl\�
le\�gi\lm\�um`[\ek\�[\�cX�m`kXc`ku�[\�cè:cc`XeZ\*

EèXik`Zc\� .� [l� Zfddle`hlu� [\� cX� iule`fe� d`e`jkui`\cc\� [èHkkXnX� giuZ`j\� Y`\e� c\�
ZXiXZkvi\�[\� cX� eflm\cc\�[uZcXiXk`fe�XkcXek`hl\*�C\� c\� Z`k\� 6� á�<\kk\� `dgfikXek\�[uZcX)
iXk`fe�S_^VYb]U� c\j� \e^X^\d\ekj� gi`j� m`j)r)m`j�[\� cè:cc`XeZ\� gXi� kflj�j\j�d\dYi\j�\k�
kiXZ\�cX�mf`\�hl\�Z\cc\)Z`�\ek\e[�jl`mi\�r�cèXm\e`i(�gfli�k\e`i�Zfdgk\�[\j�g\ijg\Zk`m\j�\k�
[\j�\o`^\eZ\j�eflm\cc\j�[èle�dfe[\�\e�iXg`[\�umfclk`fe�à*

=\� dwd\(� cèXik`Zc\� gi\d`\i� [\� cX� [uZcXiXk`fe� [ èHkkXnX� gcXZ\� cèXZk`fe� ]lkli\� [\�
cè:cc`XeZ\�XkcXek`hl\�jflj�cèu^`[\�[l�MiX`ku�j`^eu�`c�p�X�m`e^k)Z`eh�Xej*

>e]`e(� c\�mfZXYlcX`i\�[\�cX�[uZcXiXk`fe�\jk�j`^e`]`ZXk`]�r�Z\k�u^Xi[*�Ii\jhl\� kflj�j\j�
gXiX^iXg_\j� gXic\ek� [\� iuX]]`id\i� c\j� gfj`k`fej� fl� [\� c\j� i\ZfeeXyki\*� K`\e� eè\jk�
`eefmu�\e�[if`k(� kflk\�cX�giXk`hl\�\jk�X[Xgku\�Xlo�`dguiXk`]j�[l�]lkli*� à

$MiX[lZk`fe�f]]`Z`\cc\�[l�d`e`jkvi\�[\j�:]]X`i\j�ukiXe^vi\j%*
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Hgd�ea`�Ua`fW`g$� [^�Wef$� eW^a`�^W�_[`[efdW$� ad[W`fo�bSd�g`�Vk`S_[e_W�VW� ^S�
bS[j$� Xa`Vo� egd� cgSfdW� [VoWe� 2� ^S� VofW`fW$� ^S� eoUgd[fo� _aVWd`[eoW$� ^ÑSbbadf�
hS^ST^W�VÑg`W�:gdabW�W`�VWhW`[d$� ^S�ea^[VSd[fo�Xa`VoW�egd�^S�Ua`eg^fSf[a`&�AW�
_[`[efdW�doeg_W�W`eg[fW� ^We� fWd_We�VW� ^S�VoU^SdSf[a`�av�^Ña`�`W� fdaghW�YgpdW�
b^ge� cgW� ^We� Xad_g^We� dobofoWe� eW_b[fWd`W^^W_W`f� VS`e� ^We� Ua__g`[cgoe�
U^ufgdS`f�^We�dog`[a`e�bod[aV[cgWe�VW�^ÑDI6C�!3%B%#�8ZS_TdW$�H&:&� )1/,$�*-�
\g[`� )1/,$�bb&�.((%.()"&

EdW`S`f� W`eg[fW� ^S� bSda^W$� B&� KS`� :k`VW� dWYdWffW� W`UadW� ^ÑSTeW`UW�
VÑ[`Xad_Sf[a`�Va`f�S�eagXXWdf�^W�ESd^W_W`f&� >^� Wef[_W�cgW�^S�e[Y`SfgdW�ea^W`%
`W^^W�m�7dgjW^^We�VW�^S�VoU^SdSf[a`�VÑDffSiS�`ÑS�bagd�aT\WUf[X�cgW�VW�dWVadWd�
^W�T^Sea`�Vg�Edoe[VW`f�S_od[US[`�fWd`[�bSd�^ÑSXXS[dW�Vg�LSfWdYSfW&�>^�VW_S`VW�
Sgee[�UW� cgW� ^S� 7W^Y[cgW� S� XS[f�bagd�dW`XadUWd� ^W� USdSUfpdW� Vo_aUdSf[cgW� VW�
^ÑS^^[S`UW�Wf�cgW^^We�`aghW^^We�aT^[YSf[a`e�ba^[f[cgWe�Wf�X[`S`U[pdWe�^g[�[_baeW�
^S�VoU^SdSf[a`�! VOVQRZ$� b&�.(*"&

AW�_[`[efdW�dWbdW`V�^S�bSda^W�bagd�SXX[d_Wd�m�`aghWSg�cgW�^S�VoU^SdSf[a`�
`ÑW`YW`VdW�SgUg`W�aT^[YSf[a`�`aghW^^W�bagd�^S�7W^Y[cgW�Wf�bagd�dSbbW^Wd�eWe�
VoU^SdSf[a`e�bWdea``W^^We$�eagZS[fS`f�^W�dWebWUf�VWe�bd[`U[bWe�Vo_aUdSf[cgWe�
Sg�eW[`�VW�^Ñ6^^[S`UW� !VOVQRZ#� bb&� .(0%.(1"&

6� ^Ñ[eegW$�Vg�VoTSf$� BB&� <W^Va^X�!7&H&E&"� Wf�GSVagj�!E&H&7&"� VobaeW`f�g`�
adVdW�Vg�\agd�S[`e[�doV[Yo�2

á�EX�<_XdYi\(
à�XpXek�\ek\e[l� c\j�\ogc`ZXk`fej�[\�F*� c\�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�Xl�jla\k�

[\� cX�j`^eXkli\�gifZ_X`e\�[\�cX�=uZcXiXk`fe�XkcXek`hl\(
à� i\^i\kk\� hl\� c\j� `ejk`klk`fej� gXic\d\ekX`i\j� Y\c^\j� e èfek� \l� XlZle\� gXik�[Xej� cX�

Zfdgfj`k`fe�[l� k\ok\(
à�\jk`d\�hl\�Z\kk\�[uZcXiXk`fe�XliX`k�gclj�hl\�aXdX`j�[}�]flie`i�cèfZZXj`fe�[ èX]]`i)

d\i� jXej� XdY`^lzku� cX� mfcfeku� [\j� gXpj(� d\dYi\j� [\� cè:cc`XeZ\(� [ è\e� Xii`m\i(� ^iX)
[l\cc\d\ek(� \k� [Xej� c\� ZX[i\� [ èle� [ujXid\d\ek� ^ueuiXc(� r� le\� j`klXk`fe� f|� Z\kk\�
Xcc`XeZ\�j\iX`k�`elk`c\(

à�\jk`d\�hlè\e�Xkk\e[Xek�efki\�gXpj�[f`k�Zfek`el\i�r�]X`i\�gXik`\�[\� cèHM:G(�dX`j�
hl\� gclj� hl\� aXdX`j� `c� ]Xlk� X]]`id\i� hl\� j\lcj� [\j� gXpj� miX`d\ek� [udfZiXk`hl\j�
g\lm\ek�Zfek`el\i�r�]X`i\�gXik`\�[\�cè:cc`XeZ\�fZZ`[\ekXc\(

à�\k�gXjj\�r�cèfi[i\�[l�afli�à*

BS[e� UÑWef� ^ÑadVdW� Vg� \agd� bgd� Wf� e[_b^W$� Vobaeo� bSd� BB&� 9W� L[`fWd�
!E&K&K&"$� 9W� @WWde_SW]Wd� !8&K&E&"� Wf� <W`VWT[W`� !;&9&;&%G&L &"� cg[� Wef�
SVabfo$� ^W� */� \g[`� )1/,$� bSd� 11� ha[j� Ua`fdW� ..� ShWU� +� STefW`f[a`e� !3%B%#�
8ZS_TdW$�H&:&� )1/,$�*/�\g[`� )1/,$�bb&� /.+%/.,"&

)(-*� AD93@;E3�F;A@�6 G � FD3;F7�67� > v3�F>3@F;CG7� @AD6%� u�
:fSfe�`a`�Vo_aUdSf[cgWe&� Å�:jbg^e[a`&

AW� )+� VoUW_TdW� )1/+$� m� ^S� 8ZS_TdW$� B&� AWhSgj� !E&8&7&"� SVdWeeW� Sg�
_[`[efdW�VWe�6XXS[dWe�ofdS`YpdWe�g`W�cgWef[a`�gdYW`fW� S[`e[� ^[TW^^oW� 2
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á�Ffej`\li�c\�Iiuj`[\ek(�Ffej`\li�c\�F`e`jki\(�F\j[Xd\j(�F\jj`\lij(�hl\cc\�Xkk`)
kl[\� c\� ^flm\ie\d\ek� Y\c^\� X)k)`c� gi`j\� cfij� [\� cX� iule`fe� [\� cèHM:G� [\j� -,� \k� --�
[uZ\dYi\�jli�cX� [\dXe[\�ã�iugfe[Xek�[ èX`cc\lij�dXjj`m\d\ek�Xlo�mälo�\ogi`duj�
cfij�[\j�Zfe^ivj�[l�I*L*;*� \k�[l� <*O*I*�ã�[è\oglcj`fe�[l�Ifikl^Xc�[\� cèHM:G�]X`k\�
gXi�cX�AfccXe[\� \k�jli� cX�[\dXe[\�[ è̀ ek\iilgk`fe� kfkXc\�[\� ]flie`kli\�[ èXid\j� \k�[\�
kflk\�Xlki\�X`[\�d`c`kX`i\�]X`k\�gXi�c\�<XeX[X(�cX�Gfimv^\(�c\�=Xe\dXib�\k�cèBkXc`\�9�à

$6'E'%�<_XdYi\(� -53/)-530(� -/�[uZ\dYi\� -53/(�g*�31,%*

AW� _[`[efdW� VWe�IdShSgj�bgT^[Ue$� B&� 8S^[X[UW$� ^g[�doba`V� Sg� `a_� VW� ea`�
Ua^^pYgW�VWe�6XXS[dWe�ofdS`YpdWe� 2

á� ***� XlZle� ^flm\ie\d\ek� [èle� gXpj� d\dYi\� [\� cè:cc`XeZ\� e èX� [\dXe[u� jf`k�
cè\oglcj`fe�[l�Ifikl^Xc�[\�cèHM:G(�jf`k�cè̀ ek\iilgk`fe�kfkXc\�[\�cX�]flie`kli\�[èXid\j�
\k�[\�kflk\�Xlki\�X`[\�d`c`kX`i\�r�Z\�gXpj*

:l� Zflij�[\� cX�[\ie`vi\�j\jj`fe�[l�<fej\`c�d`e`jkui`\c�[\� cèHM:G(� cX�euZ\jj`ku�[\�
i\jg\Zk\i�c\j�gi`eZ`g\j� ]fe[Xd\ekXlo�[\� cX�[udfZiXk`\� X�uku� iXgg\cu\� gXi�gclj`\lij�
Z_\]j�[\�[ucu^Xk`fe*�E\�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�[\�;\c^`hl\(�\e�gXik`Zlc`\i(�X�
gi`j� gfj`k`fe� kivj� ]\id\d\ek� r� Z\� jla\k*� Bc� X� `ej`jku� jli� c\� ]X`k� hl\� c\j� efk`fej� [\�
[udfZiXk`\(�[\�c`Y\iku�`e[`m`[l\cc\�\k�[\�iv^e\�[l�[if`k�]X`jX`\ek�gXik`\�[l�gXki`df`e\�
fZZ`[\ekXc*� å�EX�giXk`hl\�[\�Z\j�efk`fej�ç (� X)k)`c�giuZ`ju(� å�\jk�gfli�eflj�le\�fYc`^X)
k`fe� ZfejkXek\� \k� euZ\jjX`i\� \k� eflj� e\� gflmfej� iuZcXd\i� c\li� Xggc`ZXk`fe� [Xej� c\�
dfe[\�j`�eflj�e\�c\j�i\jg\Zkfej�gXj�[Xej�cè:cc`XeZ\�hl\�eflj�[u]\e[fej�ç(�à

#>TU]$'

)(-+� AD93@;E3F;A@E� ;@F7D@3F;A@ 3>7E� @ A @ � 9AGH7D@7$
?7@F3>7E%�Å�EWd_[e�VW�eo\agd�eboU[S^&

AW�_[`[efdW� VWe�6XXS[dWe� ofdS`YpdWe$� doba`VS`f� m� ^S� cgWef[a`�`x� *,�VW�B&�
<^[``W�!E&H&7&"�Vg�1�\g[^^Wf� )1/,$� SbbadfW�cgW^cgWe�bdoU[e[a`e�egd�^ÑaUfda[�Vg�
bWd_[e� VW� eo\agd� eboU[S^� Sgj� adYS`[eSf[a`e� [`fWd`Sf[a`S^We� `a`� Yag%
hWd`W_W`fS^We�SkS`f�^Wgd�e[pYW�W`�7W^Y[cgW�!4bYY%� C%D%#�8ZS_TdW$�H&:&� )1/,$�
`x� )($�+(�\g[^^Wf� )1/,"&

)(-,� B3EE7BADFE%� Å� 9oU^SdSf[a`�g`[hWdeW^^W� VWe� 9da[fe� VW� ^Ñ=a__W&
Å� EadfoW�\gd[V[cgW&� Å� 9da[f� VW� UZSUg`� VW� cg[ffWd� ea`� bSke� ag� VÑk�
dW`fdWd&� Å� 8a_bofW`UW� VÑaUfda[� VWe� bSeeWbadfe&� Å� GoY^W_W`fSf[a`�
bSdf[Ug^[pdW� bagd� ^We� ofdS`YWde&� Å� 8SdSUfod[ef[cgWe� Yo`odS^We� VWe�
bSeeWbadfe&� Å�EdWghW�VW� ^S�`Sf[a`S^[fo&�Å�Eagha[de�Vg�_[`[efpdW�VWe�
6XXS[dWe�ofdS`YpdWe�W`�_Sf[pdW�VW�dWXge$�VW�Vo^[hdS`UW�ag�VW�dWfdS[f�VWe�
bSeeWbadfe&

AW� ?\[VaRb_� ORYTR� Vg� *)� VoUW_TdW� )1/,� bgT^[W� ^S� ^a[� Vg� ),� Sawf� )1/,�
dW^Sf[hW� m�^S�Vo^[hdS`UW�VWe�bSeeWbadfe� !b&� )-+)+"&� 8WffW� ^a[� STdaYW�b^ge[Wgde�
VoUdWfe�VW�^ÑobacgW�doha^gf[a``S[dW�Wf�^ÑSddqfo%^a[�Vg�,�VoUW_TdW� )1+1�dW^Sf[X�
m�^S�Vo^[hdS`UW�VWe�bSeeWbadfe�!Sdf&� )."&
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> vN__kai$Y\V�Qb�+�QiPRZO_R�(0*0
8Wf� Sddqfo%^a[� !?%4%#� ,%-� VoUW_TdW� )1+1$� b&� **0*"� ShS[f� ofo� bd[e� m� g`W�

obacgW�av�^S�e[fgSf[a`�[`fWd`Sf[a`S^W�ofS[f� fW`VgW�Wf�Ua__W�^W�V[eS[f�S^ade�^W�
dSbbadf� Sg� Ga[$� |� ^S� `oUWee[fo� VÑSeegdWd� WXX[USUW_W`f� ^S� eoUgd[fo� Vg� bSke� S�
Ua`fdS[`f� ^W� YaghWd`W_W`f� m� dWefdW[`VdW� Wf� m� Ua`fdu^Wd� fdpe� eod[WgeW_W`f� ^S�
U[dUg^Sf[a`� W`fdW� ^S�7W^Y[cgW� Wf�^ÑofdS`YWd$� fS`f�VWe� dWeeadf[eeS`fe�TW^YWe�cgW�
VWe�dWeeadf[eeS`fe�ofdS`YWde�}&�AS�U[dUg^Sf[a`�VWe�bWdea``We�W`fdW�^S�7W^Y[cgW�
Wf�^ ÑofdS`YWd�ofS[f�egTadVa``oW�m�^S�baeeWee[a`�VÑg`�bSeeWbadf�ag�VÑg`�VaUg%
_W`f�W`�fW`S`f�^[Wg� !Sdf&� )"&� Eagd�fW`[d�Ua_bfW�VW� ^S� e[fgSf[a`�VWe� ofdS`YWde�
doXgY[oe�W`�7W^Y[cgW�Sgfad[eoe�m�k�doe[VWd�Wf�cg[�ofS[W`f�VS`e�^Ñ[_baee[T[^[fo�VW�
eW�bdaUgdWd�g`�bSeeWbadf�`Sf[a`S^$� [^�ofS[f�bdohg�cgW� ^W�_[`[efdW� VWe�6XXS[dWe�
ofdS`YpdWe�baghS[f�^Wgd�Vo^[hdWd�VWe�f[fdWe�VW�hakSYW�fW`S`f�^[Wg�VW�bSeeWbadf�
!Sdf&� -"&� Iagf�bSeeWbadf� ag� VaUg_W`f� W`� fW`S`f� ^[Wg�baghS[f� qfdW� dWf[do� bSd�
VoU[e[a`�Vg�_[`[efdW�VWe�6XXS[dWe� ofdS`YpdWe&� H[�^W�dSbbadf�Sg�Ga[�Wjb^[cgS[f�
cgÑ[^�XS^^S[f�|�bWd_WffdW�^W�dWfdS[f�VW�UW^g[%U[�P^W�f[fdW�VW�hakSYW�doYg^[WdQ�m�UWgj�
cg[� W`� XWdS[W`f� g`� geSYW� Ua`fdS[dW� m� ^ÑadVdW� bgT^[U�}$� ^W� fWjfW� VW� ^ÑSddqfo�
SUUadVS[f� egd� UW� ba[`f� g`� bagha[d� fagf� m� XS[f� V[eUdof[a``S[dW� Sg� _[`[efdW�
bg[ecgÑSgUg`W�Ua`V[f[a`�VW�Xa`V�`ÑofS[f�bdohgW�`[�ha[W�VW�dWUagde�!Sdf&� ."&

AW� *1�`ahW_TdW� )1.)$� ^W� eo`SfWgd�=agYSdVk�!E&A&E&"�bdoeW`fS[f� g`W�bda%
bae[f[a`�VW�^a[�egd�^S�cgWef[a`�!6%B%#� Ho`Sf$�eWee[a`�VW� )1.)%)1.*$�`x�+*"&�:^^W�
ofS[f�Ua%e[Y`oW�bSd�B&�KS`�=W_W^d[\U]�!E&H&8&"$�=&�Ga^[`�!E&H&7&"�Wf�G&�<[^^a`�
!E&A&E&"&� 9WhW`gW� USVgcgW$� ^S� bdabae[f[a`� Xgf$� VS`e� g`W� Xad_W� m� bW[`W�
_aV[X[oW$� dWbdoeW`foW� ^W� **� VoUW_TdW� )1.-� !6%B%#� Ho`Sf$� eWee[a`� VW�
)1.-%)1..$� `x�.("&�:^^W�ofS[f�e[Y`oW�bSd�C&� =agYSdVk$�=&� Ga^[`$� :&�9Wi[`fWd�
!E&A&E&"�Wf�E&�6`e[Sgj�!E&H&8&"&

J`W� `aghW^^W� V[eea^gf[a`� VWe� 8ZS_TdWe� Ua`Vg[e[f� BB&� =agYSdVk� Wf�
6`e[Sgj�m�dWbdoeW`fWd�^S�bdabae[f[a`$�^W�*�\g[^^Wf� )1.0�!6%B%#�Ho`Sf$�H&:&� )1.0$�
`x�,-"�cg[�UWffW�Xa[e�eg[h[f�ea`�Uagde&�AW�YaghWd`W_W`f�bdabaeW�VWe�S_W`VW%
_W`fe� cg[� XgdW`f� SUUWbfoe� bSd� ^S� 8a__[ee[a`� VWe� 6XXS[dWe� ofdS`YpdWe� Vg�
Ho`Sf$�Va`f�a`�^[dS�ShWU�[`fodqf�̂ W�dSbbadf�ofST^[�W`�ea`�̀ a_$�^W�-�Xohd[Wd�)1/($�
bSd�^W�eo`SfWgd�8gefWde�!E&H&8&"�!6%B%#� Ho`Sf$�eWee[a`� )1.1%)1/($�`x�*(*"&

AW�bdaT^p_W�Xa`VS_W`fS^�cg[�eW�baeS[f�ofS[f�VW�eSha[d�Ua__W`f�SYW`UWd�^S�
^[TWdfo� [`V[h[VgW^^W� VW� U[dUg^Sf[a`� Wf� ^We� bagha[de� m� SUUadVWd� m� ^ÑWjoUgf[X�W`�
_Sf[pdW� VÑaUfda[� ag� VW� dWfdS[f� VWe� bSeeWbadfe&� Eagd� cgW^e� _af[Xe� bdoha[d� ^W�
dWXge�VÑaUfda[�ag�^W�dWfdS[f�Wf�eage�cgW^�Ua`fdu^W�5

>N�YVOR_ai�V[QVcVQbRYYR�QR�PV_PbYNaV\[
8a__W�a`�^ÑS�V[f�b^ge�ZSgf$� ^ÑSddqfo%^a[�Vg�,�VoUW_TdW� )1+1� [`fWdV[eS[f�VW�

bo`ofdWd�egd�^W�fWdd[fa[dW�ag�VÑW`�eadf[d�eS`e�qfdW�_g`[�VÑg`�bSeeWbadf�ag�VÑg`�
VaUg_W`f� W`� fW`S`f� ^[Wg&� 6g� egdb^ge$� ^W� _[`[efdW� VWe� 6XXS[dWe� ofdS`YpdWe�
baeeoVS[f�g`�bagha[d�V[eUdof[a``S[dW�VÑaUfda[�ag�VW�dWfdS[f&

AS�bdabae[f[a`�VW�^a[�Vg�*�\g[^^Wf� )1.0�\gYWS[f�UWe�bagha[de�WjadT[fS`fe� 2
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á�Bc�e è\jk�gXj� `ek\i[`k�[\�g\ej\i(� Xm\Z�c\j�d\`cc\lij�Xlk\lij(� hl\�[Xej� cX�d\jli\�f|�
Z\k� Xiiwku� `ek\i[`k� Xlo� Z`kfp\ej� Y\c^\j� [\� hl`kk\i� c\� k\ii`kf`i\� eXk`feXc� jè̀ cj� e\� jfek�
dle`j� [èle� gXjj\gfik(� cèXiiwku� \jk� ZfekiX`i\� r� cèXik`Zc\� 3� [\� cX� <fejk`klk`fe� Y\c^\�
$P`^ep(�=if`k�<fejk`klk`fee\c(�kfd\�B(�g*�/,57�HiYXe(�kfd\�BBB(�eÄ�-1,%*�E è̀ ek\i[`Zk`fe�
]X`k\�Xlo�Z`kfp\ej�[\�iu`eku^i\i�c\�k\ii`kf`i\�eXk`feXc�uhl`mXl[iX`k�r�ukXYc`i�cX�g\`e\�[\�
cè\o`c*

<\j�Z`iZfejkXeZ\j�\okiXfi[`eX`i\j�fek�r�giuj\ek�[`jgXil*�E\�i\kfli�Xl�k\dgj�[\�gX`o�
\o`^\� [\j�[`jgfj`k`fej�gclj�jflgc\j� \k�gclj� i\jg\Zkl\lj\j�[\� cX� c`Y\iku�_ldX`e\*� Iclj�
giuZ`jud\ek� \eZfi\(� cX� [uZcXiXk`fe� le`m\ij\cc\� [\j� =if`kj� [\� cèAfdd\� X[fgku\� gXi�
c#Xjj\dYcu\�^ueuiXc\�[\j�GXk`fej�Ne`\j�\e�jX�juXeZ\�[l� -,�[uZ\dYi\� -504�#B_^YdUeb�
RU\WU�[l�/-�dXij� -505%�gfik\�\e�cèXc`euX� - �[\�jfe�Xik`Zc\� -/�hl\�á� kflk\�g\ijfee\�X�c\�
[if`k� [\� Z`iZlc\i� c`Yi\d\ek� \k� [\� Z_f`j`i� jX� iuj`[\eZ\� r� cè̀ ekui`\li� [ èle� >kXk�à� \k� \e�
cèXc`euX�j\Zfe[�[l�dwd\�Xik`Zc\�hl\�á� kflk\�g\ijfee\�X�c\�[if`k�[\�hl`kk\i�kflk�gXpj(�p�
Zfdgi`j�c\�j`\e(�\k�[\�i\m\e`i�[Xej�jfe�gXpj�à*�<\j�[`jgfj`k`fej�^ueui\lj\j(�`ek`d\d\ek�
\k� `e[`jjfclYc\d\ek�c`u\j� Xlo�gi`eZ`g\j�[\� cX� c`Y\iku� `e[`m`[l\cc\� [fek�jè_fefi\ek�c\j�
eXk`fej�[udfZiXk`hl\j�jfek�duZfeel\j�gXi�IXiiwku)cf`�[l�0�[uZ\dYi\� -5/5*

#9'E'%� LueXk(�L*>*� -524(�e �01(� gg*� -).%*

:`�Ua`eocgW`UW$� ^ÑSdf[U^W�bdW_[Wd�Vg�bda\Wf�W`fW`VS[f�Ua`eSUdWd
á�\ogi\jjud\ek�c\�[if`k�[\j�;\c^\j�[\�hl`kk\i�fl�[\�iu`eku^i\i�c\�k\ii`kf`i\�eXk`feXc(�

Z\�hl`� iujlck\�[uar�[l� gi`eZ`g\�[\� cX�c`Y\iku�[ èXcc\i�\k�m\e`i�ZfejXZiu� gXi� cX� <fejk`kl)
k`fe*� <\� gi`eZ`g\� \jk�Xl�jligclj� i\gi`j�[Xej� cèXik`Zc\� -/� [\� cX� =uZcXiXk`fe� le`m\ij\cc\�
[\j�=if`kj�[\�cèAfdd\�[l� -,�[uZ\dYi\� -504*

#>RYTU]%�g*�.%*

^S�bdabae[f[a`�VW�^a[�ShS[f�XS[f�hS^a[d�Sg�egdb^ge�cgW�^ÑaT^[YSf[a`�VÑSha[d�g`�
bSeeWbadf�ofS[f�VobSeeoW�bSd�^Ñoha^gf[a`�VWe�dW^Sf[a`e�[`fWd`Sf[a`S^We� Wf�VW�^S�
bdSf[cgW� bg[ecgW� |� ^We� U[fakW`e� TW^YWe� bWghW`f� SUfgW^^W_W`f� XdS`UZ[d� ^We�
Xda`f[pdWe�fWddWefdW�egd�^S�eWg^W�bdaVgUf[a`�VW�^Wgd�USdfW�VÑ[VW`f[fo$�UÑWef%m%V[dW�
VÑg`�VaUg_W`f�SffWefS`f�^Wgd�cgS^[fo�VW�7W^YW� }� ! VOVQRZ#�b&� *"&�

AÑSdf[U^W� )Wd�VW�^S�bdabae[f[a`�ShS[f�^W�Ua`fW`g�eg[hS`f� 2
á�:lZle�;\c^\�e\�g\lk�wki\� \dgwZ_u�[\�jfik`i�[l�KfpXld\�fl�[ èp� i\eki\i�gfli�c\�

j\lc�dfk`]�hl è̀ c�j\iX`k�[udle`�[ èle� gXjj\gfik�fl�[èle� [fZld\ek�\e� k\eXek�c`\l*� à
#>RYTU]$'

AÑSdf[U^W�,�bdohakS[f�W`�agfdW�^W�Q_\Va�Sg�bSeeWbadf
á�Ne�gXjj\gfik�fi[`eX`i\� Y\c^\***� [f`k�wki\�[uc`miu***� r� kflk�;\c^\�hl`�\e�]fidlc\� cX�

[\dXe[\***�à
#>RYTU]$'

AW� dSbbadf�VW� ^S� 8a__[ee[a`� Vg� Ho`Sf� Ua__W`fW� UWe� bdabae[f[a`e� VW� ^S�
_S`[pdW�eg[hS`fW� 2

á�>e� Z\� hl`� ZfeZ\ie\� c\� Ylk� gflijl`m`� gXi� c\j� Xlk\lij� [\� cX� gifgfj`k`fe� [\� cf`� \e�
[`jZljj`fe(�`c�Zfem`\ek�[\�iXgg\c\i�cèXik`Zc\� -/�[\�cX�[uZcXiXk`fe�giuZ`ku\(�hl`�\jk�c`Y\ccu�
Zfdd\�jl`k� 6

6\Y^mQ� \  3� áMflk\� g\ijfee\� X� c\� [if`k� [\� Z`iZlc\i� c`Yi\d\ek� \k� [\� Z_f`j`i� jX�
iuj`[\eZ\�r�cè̀ ekui`\li�[ èle�>kXk*� à

6\Y^mQ�+�3� á�Mflk\�g\ijfee\� X�c\� [if`k�[\�hl`kk\i� kflk�gXpj(�p�Zfdgi`j� c\�j`\e(� \k�[\�
i\m\e`i�[Xej�jfe�gXpj*� à

#9'E'%� LueXk(�j\jj`fe� -525)-53,(�eÄ�.,.(�g*�.%*
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á�EèXiiwku)cf`� giuZ`ku� [f`k� [feZ� wki\� d`j� \e� ZfeZfi[XeZ\� Xm\Z� c\j� [`jgfj`k`fej� [\�
cèXik`Zc\� -/�[\�cX�=uZcXiXk`fe�le`m\ij\cc\�[\j�=if`kj�[\�cèAfdd\(�hl`�X�uku�j`^eu\�gXi�
efki\�gXpj*

:� Z\k� u^Xi[(� mfki\� iXggfik\li� [uj`i\� Z\g\e[Xek� ]X`i\� fYj\im\i� hl èXlZle� \e^X^\)
d\ek�ZfeZi\k�e\�[uZflc\�[\�Z\kk\�=uZcXiXk`fe*�E è̀ ejkild\ek�X[fgku�gXi�cè:jj\dYcu\�
^ueuiXc\�[\�cèHi^Xe`jXk`fe�[\j�GXk`fej�Ne`\j�e\�g\lk�\e�XlZle\�dXe`vi\�wki\�Zfej`)
[uiu� Zfdd\� le\�Zfem\ek`fe� `ek\ieXk`feXc\(� ZfekiX`i\d\ek(� gXi� \o\dgc\(� r� cX�<fe)
m\ek`fe�\lifgu\ee\�jli�c\j�=if`kj�[\�cèAfdd\(�j`^eu\�r�Kfd\�c\�0�efm\dYi\� -51,*

=Xej� c\�ZXj�[\�cX�=uZcXiXk`fe(� `c�jèX^`k�le`hl\d\ek�[\�iv^c\j�jli�c\jhl\cc\j�cèXkk\e)
k`fe� [\j� >kXkj� d\dYi\j� \jk� Xkk`iu\(� gXi� mf`\� [\� gifgfj`k`fe(� \e� ml\� [\� c\li� j\im`i�
um\ekl\cc\d\ek�[\�df[vc\*

<\kk\�ZfeZ\gk`fe�`dgc`hl\�hl\(�j`�c\j�>kXkj�d\dYi\j�e\�jfek�gXj� c`uj�gXi�c\j�iv^c\j�
giuZ`ku\j(� `c�\jk�r� kflk�c\� df`ej�jfl_X`kXYc\�hl è̀ cj� jè\]]fiZ\ek�[\� c\j� `ejui\i�[Xej� c\li�
[if`k�`ek\ie\*

<\ikX`ej� jguZ`Xc`jk\j� [l� [if`k� `ek\ieXk`feXc� [u]\e[\ek� [èX`cc\lij� cèfg`e`fe� hl\� c\j�
>kXkj�d\dYi\j�fek� c\� [\mf`i�[\� Zfej`[ui\i�\e� kflk�ZXj�Z\kk\� um\eklXc`ku(�dX`j� hl è̀ cj�
[\d\li\ek�um`[\dd\ek�c`Yi\j�[èp�[fee\i�cX�jl`k\�hl`�c\li�gXiXyk�X[uhlXk\*

< è\jk�Z\�gf`ek�[\� ml\� hl`(�dXe`]\jk\d\ek(� ]lk� X[fgku� gXi� efki\� ^flm\ie\d\ek�[\�
cèugfhl\*�>e�\]]\k(�`c�e\�jè\jk�gXj�Zfek\eku�[\�]X`i\�iXk`]`\i�cX�=uZcXiXk`fe�[\�IXi`j(�dX`j�
`c�cèX�`ejuiu\�á�`e�\ok\ejf�à�[Xej�c\�B_^YdUeb�RU\WU�[l�/-�dXij� -505*

$>RYTU](�g*�/%*

AW�dSbbadf�bdabaeW� W`�Ua`eocgW`UW$�bagd�^ÑSdf[U^W� )$� ^W� fWjfW�eg[hS`f�cg[�Xgf�
SVabfo� 2

á�Mflk� ;\c^\(� hl`� ]flie`k� cX� gi\lm\� [\� jX� eXk`feXc`ku(� X� c\� [if`k� [ è\eki\i� [Xej� c\�
KfpXld\(� [è\e�jfik`i� fl� [èp� i\eki\i�jXej� hl\� cX� gfjj\jj`fe� [ èle� gXjj\gfik�fl� [ èle�
[fZld\ek�\e� k\eXek�c`\l�jf`k�i\hl`j�gfli�cè\o\iZ`Z\�[\�Z\�[if`k*� à

AÑSdf[U^W� .� VW� ^S� ^a[� Ua`eSUdW� VW� _q_W� ^W� Vda[f� Sg� bSeeWbadf� bagd� fagf�
7W^YW� 2

á�Ne�gXjj\gfik�fi[`eX`i\�Y\c^\(�mXcXYc\�gfli�kflk�gXpj(�\jk�[uc`miu�r�kflk�;\c^\�hl`�
\e�]fidlc\�cX�[\dXe[\***� à

5\Z]iaR[PR�Q \Pa_\V�Qb�]N``R]\_a
AÑSdf[U^W�*�VW�^S�bdabae[f[a`�VW� )1.0�dWbdW`S[f�^We�V[ebae[f[a`e�VW�^ÑSdf[U^W�*�

VW� ^ÑSddqfo%^a[� Vg� ,� VoUW_TdW� )1+1&� AS� Ua_bofW`UW� `ad_S^W� W`� ^S� _Sf[pdW�
SbbSdfW`S[f�Sg�_[`[efpdW�VWe�6XXS[dWe�ofdS`YpdWe$�_S[e� 2

á�Bc�[fee\�Xljj`�Zfdguk\eZ\�Xl�d`e`jki\�[\�cX�=u]\ej\�eXk`feXc\�fl�r�j\j�[ucu^luj�
gfli�[uc`mi\i�Xlo�;\c^\j�\k�ukiXe^\ij�hl`�jfek�d\dYi\j�[\j�]fiZ\j�Y\c^\j(� hl`�p�jfek�
XkkXZ_uj� fl� jfek� Xlkfi`juj� r� c\j� jl`mi\(� [\j�gXjj\gfikj� fl�[\j� k`ki\j� uhl`mXc\ekj*� <\j�
[`jgfj`k`fej�`ejg`iu\j�[\� iv^c\j�uhl`mXc\ek\j�m`ju\j�Xl�[uZi\k�[l� - �]umi`\i�)�.4�dXij�
-35.� XggXiX`jj\ek� euZ\jjX`i\j� \e� iX`jfe� [\� cX�dfY`c`ku� hl`� ZXiXZkui`j\� XZkl\cc\d\ek�
efj� ]fiZ\j� Xidu\j� \k� [\� cX� euZ\jj`ku� [\� ]X`i\� \ouZlk\i� gXi]f`j� jli� c\� Z_Xdg� [\j�
dlkXk`fej�fl�[\j�d`jj`fej�r�cèukiXe^\i*

#9'E'%� LueXk(�L*>*� -524(�eÄ�01(�g*�.%*

AÑg`[fo�VW� ^S�ba^[f[cgW� W`�^S�_Sf[pdW� VWhS`f�qfdW�eSghWYSdVoW$� a`�eÑW`� Wef�
X[`S^W_W`f� fW`g�m�g`�eWg^�_[`[efdW�Ua_bofW`f$� UW^g[�VWe�6XXS[dWe� ofdS`YpdWe$�
_S[e� [^�bWgf�Vo^oYgWd�eWe�bagha[de�Sg�_[`[efdW�VW� ^S�9oXW`eW�`Sf[a`S^W�bagd�
^We�_W_TdWe�VWe�XadUWe�Sd_oWe�Sg�eW`e�^SdYW�!Sdf&�,"&
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DiTYRZR[aNaV\[�]NTaVPbYVj_R�]\b_�YR`�ia_N[TR_`�
AS�bdabae[f[a`�ad[Y[`S[dW�Vg�*1�`ahW_TdW� )1.)� dWbdW`S[f� W`� ^We�SVabfS`f�

Wf�W`� ^We� ^[_[fS`f�Sgj�ofdS`YWde$� ^We�V[ebae[f[a`e�VW� ^ÑSdf[U^W� >W �VW� ^ÑSddqfo%^a[�
Vg�,�VoUW_TdW� )1+1&�AW� fWjfW�bdabaeo�ShS[f�^W�Ua`fW`g�eg[hS`f� 2

á�Lflj� iuj\im\� [\j� [uif^Xk`fej� hl`� g\lm\ek� wki\� ukXYc`\j� gXi� [\j� kiX`kuj� `ek\ieX)
k`feXlo�fl�gXi�[uZ`j`fe�le`cXkuiXc\�[l�d`e`jki\� [\j�:]]X`i\j�ukiXe^vi\j(�elc�ukiXe^\i�
e\� g\lk(� jè̀ c� \jk� s^u� [\� gclj� [\� hl`eq\� Xej� XZZfdgc`j(� gueuki\i� jli� c\� k\ii`kf`i\� [l�
KfpXld\� fl� \e� jfik`i(� jXej� wki\�dle`� [ èle� gXjj\gfik� fl� [ èle� [fZld\ek� \e� k\eXek�
c`\l*� à

9S`e�eWe�bdabae[f[a`e�g^fod[WgdWe$� ^W� eo`SfWgd�=agYSdVk� dW`a`UW� m� fdS[fWd�
Vg� USe� VWe� ofdS`YWde&� 8WffW� _Sf[pdW� XS[eS`f� ^ÑaT\Wf� VÑg`W� doY^W_W`fSf[a`�
bSdf[Ug^[pdW$�`afS__W`f�^S�^a[�Vg�*0�_Sde� )1-*$�_aV[X[oW�bSd�UW^^W�Vg�+(�Shd[^�
)1.,�Wf�^We�Sddqfoe�dakSgj�VÑWjoUgf[a`�VWe�*-�_Sde� )1.)� Wf� )0�\g[`� )1.,&�

AS� 8a__[ee[a`� Vg� Ho`Sf� S� bdabaeo� VÑ[`eodWd� g`� Sdf[U^W� `aghWSg� ^[TW^^o�
Ua__W�eg[f� 2

á� å�E\j�ukiXe^\ij�g\lm\ek�\eki\i�\e�;\c^`hl\�dfp\eeXek�c\�i\jg\Zk�[\j�[`jgfj`k`fej�
[\� cX�cu^`jcXk`fe�jli�cX�gfc`Z\�[\j�ukiXe^\ij*

Bcj�fek� c\� [if`k�[\�hl`kk\i�c\� k\ii`kf`i\� Y\c^\(� jflj�iuj\im\� [\j� i\jki`Zk`fej� `dgfju\j�
gXi�cX� cf`�\k�dfp\eeXek�c\�i\jg\Zk�[\j�Zfe[`k`fej� ]`ou\j�gXi�c\�Kf`�ç *

Cljk`]`ZXk`fe*
Eè̀ ej\ik`fe� [\� Z\� k\ok\� eflm\Xl(� i\cXk`]�Xlo� ukiXe^\ij(� iugfe[� Xl� jflZ`� [ è̀ ejZi`i\�

[Xej�c\j�[\lo�gi\d`\ij�Xik`Zc\j�[\� cX�cf`� c\j�gi`eZ`g\j�[\� cèXik`Zc\� -/�[\� cX�=uZcXiXk`fe�
le`m\ij\cc\�[\j�=if`kj�[\�cèAfdd\*

>e�Z\�hl`�ZfeZ\ie\�c"QSSnc�[\j�ukiXe^\ij�Xl�gXpj(� `c�X�uku�k\el�Zfdgk\(�[Xej�c\� k\ok\�
gifgfju(�[\�cX�cu^`jcXk`fe�\o`jkXek\�jli�cX�gfc`Z\�[\j�ukiXe^\ij(�[fek�cèXggc`ZXk`fe�\jk�[l�
i\jjfik�[l�d`e`jki\�[\�cX�Cljk`Z\*

>e�Z\�hl`�ZfeZ\ie\�cX�c_bdYU�[l� k\ii`kf`i\(�c\�gi`eZ`g\�\jk�hl\�kflk�ukiXe^\i�[f`k�Xmf`i�
c\�[if`k�[\�hl`kk\i�c\� gXpj�jXej�\eZfdYi\7� Zè\jk�Z\�hl`�[\miX`k�i\jjfik`i�ZcX`i\d\ek�[l�
k\ok\*

L`�Z\�[ugXik�\jk�[u]`e`k`](� `c�e\�[f`k�gXj(�\e�gi`eZ`g\(�p�wki\�d`j�fYjkXZc\*
L`�cèukiXe^\i�[uj`i\�i\m\e`i�\e�;\c^`hl\�gXi�cX�jl`k\(�c\�[ugXik�[f`k�wki\�Zfej`[uiu�\e�

]feZk`fe� [l� i\kfli� \k� [\j� Zfe[`k`fej� j\ifek� gfju\j(� c\� ZXj� uZ_uXek(� r� j\j� mfpX^\j� r�
cèukiXe^\i*� Fwd\� jè̀ c� [uj`i\� hl`kk\i� [u]`e`k`m\d\ek� cX� ;\c^`hl\(� le\� Zfe[`k`fe� Xl�
df`ej� j\iX� i\hl`j\� 6� hl è̀ c� jf`k� \e� gfjj\jj`fe� [èle� k`ki\� [\� mfpX^\� \o`^u� gXi�[ èXlki\j�
gXpj7� Z\Z`�[Xej�jfe� `ekuiwk�gifgi\�\k�[Xej�Z\cl`�[\� cX�;\c^`hl\(� cèXZZfdgc`jj\d\ek�[\�
Z\kk\�Zfe[`k`fe�um`kXek�c\�i\emf`*

:[fgku�r�cèleXe`d`ku*�à
#9'E'%� LueXk(�j\jj`fe� -525)-53,(�e �.,.(�g*�1%*

AÑSdf[U^W� *� VW� ^S� ^a[� Wef� Ua`Xad_W� Sg� fWjfW� U[%VWeege$� eSgX� cgW� ^We� _afe�
|�eadf[d� Vg� fWdd[fa[dW� TW^YW�}� a`f� ofo� egTef[fgoe� Sg� y� *� Sgj� _afe� |�cg[ffWd� ^W�
fWdd[fa[dW�TW^YW�}&�

AÑSdf[U^W� +$� y� *�VW� ^S� ^a[�bdoha[f�UWbW`VS`f�cgW� ^We� V[ebae[f[a`e� cg[�bdoUp%
VW`f$� adYS`[eoWe� bagd� ^W� fW_be� `ad_S^$� bWghW`f� qfdW� _aV[X[oWe� W`� USe� VW�
U[dUa`efS`UWe�WjUWbf[a``W^^We� 2

á�E\� Kf`(� gXi� Xiiwku� [uc`Yuiu� \e� <fej\`c� [\j� d`e`jki\j(� g\lk� [uk\id`e\i� c\j� Z`i)
ZfejkXeZ\j� \oZ\gk`fee\cc\j� \k� c\j� Zfe[`k`fej�[Xej� c\jhl\cc\j� [\j� i\jki`Zk`fej� g\lm\ek�
wki\� `dgfju\j�Xlo�[if`kj�^XiXek`j�gXi�cèXik`Zc\�.*� á
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AÑSdf[U^W�-�VW�^ÑSddqfo%^a[�Vg�,�VoUW_TdW�)1+1�dW^Sf[X�m�^S�Vo^[hdS`UW�VW�f[fdWe�
VW� hakSYW� fW`S`f� ^[Wg� VW� bSeeWbadfe� Sgj� ofdS`YWde� Sgfad[eoe� m� doe[VWd� W`�
7W^Y[cgW�Wf�cg[�ea`f�VS`e�^Ñ[_baee[T[^[fo�VW�eW�bdaUgdWd�g`�bSeeWbadf�`Sf[a`S^$�
S�ofo�_S[`fW`g�!Sdf&� )+�VW�^S�^a[�Vg� ),�Sawf� )1/,"&

5N_NPai_V`aV^bR`�Ti[i_NYR`�QR`�]N``R]\_a`
AWe�ZR[aV\[`�VWhS`f�SbbSdSsfdW�egd�^W�bSeeWbadf�ea`f�[`UZS`YoWe&�AÑSdf[U^W�

-�VW� ^S�^a[� dWbdW`V�^W� fWjfW�VW� ^ÑSdf[U^W� +� VW� ^ÑSddqfo%^a[�Vg�,�VoUW_TdW� )1+1$�
eSgX�W`�UW�cg[�Ua`UWd`W�^We� YVZVaR`�Ti\T_N]UV^bR`�VW� ^S�hS^[V[fo�Vg�bSeeWbadf&�
AÑSddqfo%^a[� VW� )1+1� V[ebaeS[f� cgW� ^We� bSeeWbadfe� Ç�[`V[cgW`f� ^W� ag� ^We� bSke�
VS`e�^WecgW^e�^W�f[fg^S[dW�Wef�Sgfad[eo�m�eW�dW`VdW�É&

AÑSdf[U^W�.�VW�^S�^a[�VW�)1/,�bdoha[f�Sg�Ua`fdS[dW�^W�Vda[f�bagd�̂ We�7W^YWe�m�g`�
bSeeWbadf�Ç�hS^ST^W�bagd�fage�bSke�É&

AS�Qb_iR�QR�cNYVQVai�ofS[f$�eage�^W�doY[_W�VW�^ÑSddqfo%^a[�VW� )1+1$� ^S[eeoW�m�^S�
V[eUdof[a`�Vg�_[`[efdW�VWe�6XXS[dWe� ofdS`YpdWe� ![^� X[jW�^S�VgdoW�VW�hS^[V[fo�VW�
UWe�f[fdWe$�Sdf&�,"&

AÑSdf[U^W�.�VW�^S�^a[�VW� )1/,�bdoha[f�cgW
á�EX� [liu\� [\� mXc`[`ku� [l� gXjj\gfik� \jk� [ èle� Xe� Xl� df`ej(� Xm\Z� gfjj`Y`c`ku� [\�

gifif^Xk`fe�aljhlèr�le\�[liu\�dXo`dld�[\�Z`eh�Xej*� à

AÑSdf[U^W� ))� VW� ^S� ^a[�bdoha[f� ^S�baee[T[^[fo�VW�UdoWd�VWe�]N``R]\_a`�`]iPVNbd�
!bSeeWbadfe� VW� bdafWUf[a`$� V[b^a_Sf[cgWe$� VW� eWdh[UW$� WfU&"� Wf� ^ ÑSdf[U^W� )*� ^W�
_a`fS`f�VWe�Vda[fe�bWdnge�Wf�cg[�`W�bWghW`f�WjUoVWd� )((�XdS`Ue�bSd�S``oW�VW�
hS^[V[fo&

B_RbcR�QR�YN�[NaV\[NYVai�
HW^a`�^ÑSdf[U^W�/�VW�^S�^a[� 2

á�Lè̀ c�p�X�[flk\�hlXek�r�cè̀ [\ek`ku�fl�r�cX�eXk`feXc`ku�[l�i\hluiXek(�cX�[uc`miXeZ\�[l�
gXjj\gfik�fl�[l�[fZld\ek�\e�k\eXek�c`\l�gfliiX�wki\�jljg\e[l\�Xljj`�cfe^k\dgj�hl\�
Z\kk\�g\ijfee\�fl�cèX[d`e`jkiXk`fe�eèukXYc`ifek�gXj�jfe�`[\ek`ku�fl�jX�eXk`feXc`ku�Y\c^\�
gXi�[\j�[fZld\ekj�fl�gXi�[\j�kudf`^eX^\j�gifYXekj*� à

8a__W�^Ñ[`V[cgW�^W�dSbbadf�VW�^S�8a__[ee[a`�Vg�Ho`Sf� 2
á�EX� gi\lm\� [\� cX� eXk`feXc`ku� g\lk� wki\� ]X`k\� gXi� kflk\j� mf`\j� [\� [if`k*� EX� ZXik\�

[ è̀ [\ek`ku�Y\c^\�Zfejk`kl\�r�kflk\�um`[\eZ\�c\�dfp\e�[\�gi\lm\�efidXc�[\�cX�eXk`feX)
c`ku�Y\c^\*� à

$9'E'%�LueXk(� -525)-53,(�eå�.,.(�g*�0%*

B\bc\V_`� Qb� ZV[V`aj_R� QR`�3SSNV_R`� ia_N[Tj_R`� R[� ZNaVj_R� QR� _RSb`#� QR� Qi$
YVc_N[PR�\b�QR�_Ra_NVa�QR�]N``R]\_a`%
8a__W�a`�^ÑS�hg�b^ge�ZSgf$� ^S�^a[�Vg� ),�Sawf� )1/,�eW�bdoeW`fW�Ua__W�g`W�

doSUf[a`� m� ^ ÑSddqfo%^a[� Vg� ,� VoUW_TdW� )1+1� cg[� ShS[f� Va``o� g`� bagha[d�
V[eUdof[a``S[dW� Sg�_[`[efdW� VWe�6XXS[dWe� ofdS`YpdWe� fS`f�bagd� ^ÑaUfda[�cgW� ^W�
dWfdS[f�VWe�bSeeWbadfe&
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S"� ?R`b_R`�QR�PN_NPaj_R�Ti[i_NY
AS� dpY^W� Yo`odS^W� Wef� Sg\agdVÑZg[� [`hWdeoW&� AW� bd[`U[bW� Wef� ^W� Vda[f� Sg�

bSeeWbadf�bagd�^We�7W^YWe&� AS�eWg^W� ^[_[fW�VW�USdSUfpdW�Yo`odS^�bdohgW� Wef�^W�
USe�VW�YgWddW�ag�VW�VS`YWd�VW�YgWddW&� HW^a`�^ÑSdf[U^W�+$� y� )� 2

á�>e�ZXj�[\�^l\ii\�fl�[\�[Xe^\i�[\�^l\ii\(� c\�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�g\lk�
`dgfj\i�[\j�i\jki`Zk`fej�Xlo�[if`kj�^XiXek`j�gXi�cèXik`Zc\� - *� à

6[`e[� cgÑa`�bWgf� ^W� Ua`efSfWd$� ^We� baee[T[^[foe� VW� dWefd[Uf[a`e� Yo`odS^We� Sg�
Vda[f�VÑW`fdWd�ag�VW� eadf[d�Vg� fWdd[fa[dW�bagd�^We�7W^YWe� ea`f�doVg[fWe� m�VWgj�
ZkbafZpeWe�bSdf[Ug^[pdW_W`f�YdShWe&�AW�YaghWd`W_W`f�ShS[f�bdabaeo�g`�fWjfW�
Ua`XodS`f�b^ge�VW�bagha[d�m�^ÑWjoUgf[X�2

>^�S�ofo�bdabaeo�g`�`aghW^�Sdf[U^W$�^[TW^^o�Ua__W�eg[f� 2
á�E\� Kf`� [uk\id`e\� c\j� Z`iZfejkXeZ\j� \oZ\gk`fee\cc\j� \k� c\j� Zfe[`k`fej� [Xej�

c\jhl\cc\j� c\�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�g\lk�`dgfj\i�[\j�i\jki`Zk`fej�Xlo�[if`kj�
^XiXek`j�gXi�c\j�Xik`Zc\j� - �\k�.*� à

Cljk`]`ZXk`fe*
EX� gifgfj`k`fe� [\� cf`� m`j\� \jj\ek`\cc\d\ek� r� wki\� Xggc`hlu\� \e� k\dgj� ^_b]Q\'�

:lZle\�[\�j\j�[`jgfj`k`fej�e\�g\id\k�Xlo�Xlkfi`kuj�[\�gi\e[i\(�gXi�mf`\�[\�bnW\U]U^d�
Wm^mbQ\�\k�\e�iX`jfe� [\� Z`iZfejkXeZ\j� ^iXm\j� \k� \oZ\gk`fee\cc\j� hl`� jfek�fl� g\lm\ek�
wki\�[\�eXkli\�r�d\kki\�\e�gui`c�cè\o`jk\eZ\�dwd\�[\�cè>kXk(�c\j�d\jli\j�Xggifgi`u\j�r�
Z\j�Z`iZfejkXeZ\j*

:� Z\k� u^Xi[(� fe� jfe^\� XmXek� kflk� r� cX� ^l\ii\(� Xl� i`jhl\� [\� ^l\ii\(� Xlo� kiflYc\j�
`ekui`\lij� \k�\okui`\lij�\k(� \e� ^ueuiXc(� r� kflk\j� c\j� Z`iZfejkXeZ\j�hl`�g\lm\ek�wki\�[\�
eXkli\�r�d\kki\�\e �[Xe^\i�cX�gX`o�glYc`hl\(�cèfi[i\�glYc`Z�fl� cX�juZli`ku�eXk`feXc\*

:l�Zflij�[èle\�gui`f[\�[\�kiXej`k`fe�\eki\�c\�k\dgj�[\�gX`o�\k�c\�k\dgj�[\�^l\ii\(�`c�
gfliiX`k� j\� iumuc\i� euZ\jjX`i\(� gfli� [\j� iX`jfej� [\� juZli`ku� \k� [ èfi[i\� glYc`Z(� [\�
dX`ek\e`i�cX�gfglcXk`fe�jli�gcXZ\*

EèfYc`^Xk`fe�gfli� kflk\j� c\j�g\ijfee\j�ukXYc`\j�\e�;\c^`hl\�ã� kXek� c\j� ;\c^\j�hl\�
c\j� ukiXe^\ij� ã� [èwki\� \e� gfjj\jj`fe� [èle� gXjj\gfik� Xm\Z� m`jX� [\� jfik`\� gfliiX`k�
Zfejk`kl\i� le\�[\j� jfclk`fej� X[uhlXk\j�gfjj`Yc\j*�Ne\�i\jki`Zk`fe� XeXcf^l\�g\lk� kivj�
Y`\e�wki\�`dX^`eu\�r�cè\ekiu\�[Xej�c\�gXpj*

<\� hl`� \jk�miX`� gfli� c\� k\dgj� [\� ^l\ii\� g\lk� cèwki\� u^Xc\d\ek� \e� ZXj� [\� kiflYc\j�
`ekui`\lij� fl�\okui`\lij� $gfc`k`hl\j�fl� Xlki\j%*�>e� \]]\k(�Z\�e\� j\iX`k� gXj� cX� gi\d`vi\�
]f`j�hl\�[\j� kiflYc\j�j\�iugXe[\ek�[\�gXpj�r�gXpj(�efkXdd\ek�gXiZ\�hl\�[\j�g\ijfe)
e\j�fl�[\j�^iflg\j�[\�g\ijfee\j�j\�i\e[\ek�[ èle�gXpj� r�cèXlki\*�=\j� i\jki`Zk`fej� Xlo�
[if`kj�^XiXek`j�gXi�c\j�Xik`Zc\j� - �\k�.�gfliiX`\ek�wki\�[\�eXkli\�r�gium\e`i�Z\�[Xe^\i*

Bc� \jk�g\id`j�[\�d\kki\� ]fik\d\ek�\e�[flk\�cX�gfjj`Y`c`ku(�cfijhl\�[\�k\cj�umue\d\ekj�
j\�gif[l`j\ek�ã�^ueuiXc\d\ek� [\�dXe`uiu�jfl[X`e\�ã(�[\�mfk\i�U^� dU]`c�edY\U� le\�
eflm\cc\�cf`�g\id\kkXek�[\�gi\e[i\�[\j�d\jli\j�X[uhlXk\j*

E\� eflm\c�Xik`Zc\�giumf`k� cX� ]XZlcku�[\�gi\e[i\� le�Xiiwku� ifpXc�hl`� giuZ`j\iX`k�efe�
j\lc\d\ek�c\j�Z`iZfejkXeZ\j�\oZ\gk`fee\cc\j�gflmXek�aljk`]`\i� cX� c`d`kXk`fe�[\j�[if`kj�
^XiXek`j� gXi� c\j� Xik`Zc\j� - � \k� .(� dX`j� hl`� ]`o\iX`k� u^Xc\d\ek� c\j� Zfe[`k`fej� [Xej�
c\jhl\cc\j� c\�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�g\lk�i\jki\`e[i\�Z\j�[if`kj*

<\j�Zfe[`k`fej�[f`m\ek�wki\�giuZ`ju\j�Xm\Z�c\�gclj�^iXe[�jf`e�\k�Xgivj�ZfejlckXk`fe�
[\� kflj� c\j�[ugXik\d\ekj� `ekui\jjuj(�X]`e�[\�gflmf`i�X^`i�\]]`ZXZ\d\ek�\k�Xl�dfd\ek�
fggfikle*� Bc� \jk� Y`\e� um`[\ek(� \e� \]]\k(� hl\� [`m\ij� [ugXik\d\ekj�d`e`jkui`\cj� j\ifek�
Zfdguk\ekj�jl`mXek� c\j� Z`iZfejkXeZ\j7� X`ej`(� \e� ZXj�[\� i`jhl\� [\�^l\ii\� 6� c\j�:]]X`i\j�
ukiXe^vi\j(� cX� Cljk`Z\� \k� cX� =u]\ej\� eXk`feXc\7� \e� ZXj� [\� kiflYc\j� 6� cX� Cljk`Z\� \k�
cè̀ ekui`\li(�\kZ*
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<\ikX`ej� d\dYi\j� \jk`d\ek� hl\� c\� k\ok\� gifgfju� \jk� kifg� i`^fli\lo� \e� Z\� hl`�
ZfeZ\ie\�c\j�;\c^\j*�Bcj�gifgfj\ek�[\�jZ`e[\i�cèXik`Zc\�\e�[\lo�Xc`euXj�[`jk`eZkj(�jl`mXek�
hl è̀ c�j\� iXggfik\�Xlo�;\c^\j�\k�Xlo�ukiXe^\ij*

EX�<fdd`jj`fe�j\�iXcc`\�r�Z\�gf`ek�[\�ml\*� à
$9'E'%�LueXk(�j\jj`fe� -525)-53,(�eÄ.,.(�gg*�1)2%*

T"� ?R`b_R`�QR�PN_NPaj_R�]N_aVPbYVR_�
Eagd�UW�cg[�Ua`UWd`W�^S�QiYVc_N[PR�VWe�bSeeWbadfe$�^We�Sdf[U^We�0�m� )(�VW�^S�^a[�

VofWd_[`S`f� ^We�USe�av� [^�`W�eWdS�bSe�Vo^[hdo�VW�bSeeWbadf�m�g`�7W^YW�cg[�W`�
XS[f�^S�VW_S`VW&�8We�USe�ea`f�^[_[foe�Sgj�e[fgSf[a`e�eg[hS`fWe� 2�
Å� e[�^W�dWcgodS`f�Wef�dobgfo�VoeWdfWgd�VWe�XadUWe�Sd_oWe�TW^YWe3
Å� e[� g`� _S`VSf� VÑSddqf� ag� fagfW� SgfdW� adVa``S`UW� ag� VoU[e[a`�\gV[U[S[dW�

bd[hSf[hW�VW�^[TWdfo�a`f�ofo�bd[e�Ua`fdW�^g[�!Sdf&� 0"3
Å� e[� ^W�dWcgodS`f�To`oX[U[W�VÑg`W�_WegdW�VW�^[TodSf[a`�bdah[ea[dW�ag�Ua`V[%

f[a``W^^W� VS`e� ^ÑZkbafZpeW� av� g`W� [`fWdV[Uf[a`� Yo`odS^W� VW� eW� dW`VdW� m�
^ÑofdS`YWd�^g[�S�ofo�[_baeoW�Ua__W�Ua`V[f[a`�!Sdf&�1"3

Å� ^ÑSdf[U^W� )(�h[eW�W`X[`�^W�USe�VW�7W^YWe�doe[VS`f�m�^ÑofdS`YWd� 2
*� Å� c å �̀ Efijhlèle� ;\c^\� iuj`[Xek� r� cèukiXe^\i� gfik\� Xkk\`ek\� r� cX� juZli`ku� [\� cè>kXk�
Y\c^\(� hl è̀ c� Zfdgifd\k� ^iXm\d\ek� c\� Yfe� i\efd� [\� cX� ;\c^`hl\� fl� hlè̀ c� lk`c`j\�
XYlj`m\d\ek�jfe�gXjj\gfik(� c\�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�g\lk(�um\ekl\cc\d\ek�
jli�Xm`j�Zfe]fid\�[l�d`e`jki\�[\�cX�Cljk`Z\�\e�Z\�hl`�ZfeZ\ie\�c\j�ZXj�hl`�i\cvm\ek�[\�
Z\cl`)Z`(�i\]lj\i�[\�[uc`mi\i(�[\�gifif^\i�fl�[\� i\eflm\c\i�le�gXjj\gfik(�fl�\e�c`d`k\i�
cX� [liu\� [Xej� c\� k\dgj� \k� cè\jgXZ\(� gfliml� hlè̀ c� efk`]`\� r� cè̀ ekui\jju� jX� [uZ`j`fe�
dfk`mu\(� gXi� c\kki\� i\ZfddXe[u\� r� cX� gfjk\(� fl� gXi� cX� mf`\� [`gcfdXk`hl\� fl�Zfejl)
cX`i\*

Å�.*� E è̀ ekui\jju�g\lk(�[Xej�c\�df`j�[\�cX�[Xk\�[è\ogu[`k`fe�[l�[fZld\ek(�`ekif[l`i\�
le� i\Zflij�Zfeki\�Z\kk\�[uZ`j`fe(�[\mXek�le\�Zfdd`jj`fe�jguZ`Xc\�[fek�c\�Kf`�]`o\iX� cX�
Zfdgfj`k`fe(�cX�Zfdguk\eZ\�\k�c\�]feZk`fee\d\ek*

AS�\gef[X[USf[a`�Va``oW�bSd�^W�YaghWd`W_W`f�VW�UWffW�V[ebae[f[a`�SbbSdSsf�
VS`e� ^W�dSbbadf�VW�^S�8a__[ee[a`�Vg�Ho`Sf� 2

<\� k\ok\� gXik� [l� gi`eZ`g\� hl\� cX� i\ZfeeX`jjXeZ\� [l� [if`k� hlèX� Z_Xhl\� ;\c^\� [\�
hl`kk\i�c\�gXpj�\k�[èp�i\eki\i�e\�g\lk�aXdX`j�`dgc`hl\i�hl\�cè>kXk�j\�gi`m\�cl`)dwd\�[\j�
dfp\ej�[\�gium\e`i�c\j�XYlj(�hl`�el`j\ek�^ueuiXc\d\ek�Xlo�`ekuiwkj�[\� cX�Zfcc\Zk`m`ku*

Ol\j�jflj�Z\k�Xe^c\(� c\j�iX`jfej�hl`�g\lm\ek�dfk`m\i�cX�efe)[uc`miXeZ\�[èle�gXjj\)
gfik�fl� cX� c`d`kXk`fe�[\�jX� mXc`[`ku�[Xej� c\� k\dgj� \k� cè\jgXZ\(� \k�hl`� jfek� uelduiu\j�
c`d`kXk`m\d\ek�Xlo�Xik`Zc\j�4�\k�5(�gXiX`jj\ek�`ejl]]`jXek\j*

:`ej`(� `c� [\miX`k� wki\� gfjj`Yc\� [\� i\]lj\i� le� gXjj\gfik� fl� [\� [ue`\i� c\� [if`k� [\� j\�
i\e[i\�[Xej�le�gXpj�[uk\id`eu�6
ã� r�le� ;\c^\� [fek� cèXZk`m`ku�r� cèukiXe^\i�el`k�r� cX�juZli`ku�[\�cè>kXk� Y\c^\(�fl� \jk�[\�

eXkli\�r�el`i\�Xl�Yfe�i\efd�[\�cX�;\c^`hl\7
ã� r� le� ;\c^\� hl`(� Xgivj� Xmf`i� uku� iXgXki`u� r� gclj`\lij� i\gi`j\j� Xlo� ]iX`j� [\� cè>kXk(�

[uj`i\iX`k�gXik`i�r�cèukiXe^\i�\k�j\iX`k(�le\�]f`j�[\�gclj(�r�Z_Xi^\�[\�cX�ZfddleXlku�
Y\c^\7

ã� r� le� ;\c^\� hl`(� [èXgivj� [\j� `e]fidXk`fej� j}i\j(� jè\jk� \e^X^u� fl� [uj`i\� jè\e^X^\i�
[Xej�le\�]fiZ\�Xidu\�ukiXe^vi\*

<\j� hl\chl\j� \o\dgc\j� gfliiX`\ek� wki\� dlck`gc`uj*� Mflj� c\j� ZXj� e\� gflmXek� wki\�
uelduiuj� e`� dwd\� giumlj� [Xej� cX� cf`(� cX� giu]ui\eZ\� X� uku� [feeu\� r� le\� ]fidlc\
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^ueuiXc\(�hl`�e\�gi`m\�Z\g\e[Xek�gXj�c\j�`ekui\jjuj�[\�c\lij�dfp\ej�[\�[u]\ej\�Zfeki\�
kflk�XiY`kiX`i\*

>e�\]]\k(�c\�Å�.�giumf`k�cX�gfjj`Y`c`ku�gfli�cè̀ ekui\jju�[ è̀ ekif[l`i\�le�i\Zflij�Zfeki\�cX�
[uZ`j`fe�[l�d`e`jki\�[\mXek�le\�<fdd`jj`fe�jguZ`Xc\(�r�`ejk`kl\i�gXi�c\�Kf`*

Ifli� Z\� hl`� ZfeZ\ie\� cX� Zfdgfj`k`fe� \k� c\� ]feZk`fee\d\ek� [\� Z\kk\� <fdd`jj`fe(�
mfki\�<fdd`jj`fe�\jk�[èXm`j�hl\�c\�Iflmf`i�\ouZlk`]�gfliiX�lk`c\d\ek�jè̀ ejg`i\i�[\�cX�
[`jgfj`k`fe� [\� cèXik`Zc\� -,� [\� cX� cf`� [l� .4� dXij� -51.� jli� cX� gfc`Z\� [\j� ukiXe^\ij(�
df[`]`u\�gXi�cX�cf`�[l�/,�Xmi`c� -520*

:l�jligclj(� cX�<fdd`jj`fe� jflc`^e\� cX� euZ\jj`ku� [èfi^Xe`j\i� cX� gifZu[li\� [\mXek�
Z\kk\�<fdd`jj`fe�[\�dXe`vi\� k\cc\�hl\�c\j�[if`kj�[\�cX�[u]\ej\�jf`\ek�i\jg\Zkuj�[èle\�
]Xtfe�\]]\Zk`m\(�efkXdd\ek�gXi�cX�Zfddle`ZXk`fe�giuXcXYc\�[l�[fjj`\i�r�cè̀ ekui\jju�\k�
\e�cl`�^XiXek`jjXek�c\�[if`k�[\�j\�]X`i\�Xjj`jk\i�gXi�le�XmfZXk*

$9'E'%�LueXk(�j\jj`fe� -525)-53,(�eÄ�.,.(�gg*�4)5%*

8WffW�V[ebae[f[a`�SbbW^^W�cgW^cgWe�dW_SdcgWe&
Iagf� VÑSTadV$� a`� Ua`efSfWdS� cgW� UWf� Sdf[U^W� Wef� VW� `SfgdW� m� bWd_WffdW� Sg�

YaghWd`W_W`f�VÑW`dSkWd�VWe�SUf[a`e�W`fdWbd[eWe�bSd�VWe�dWeeadf[eeS`fe�TW^YWe�
VW� `SfgdW� m� badfWd� SffW[`fW� Sgj� :fSfe� ofdS`YWde� Wf$� VW� UW� XS[f$� m� WjbaeWd� ^S�
7W^Y[cgW�m�^S�_[eW�W`�ÄghdW�VW�eS�dWeba`eST[^[fo�[`fWd`Sf[a`S^W&� AÑSUf[a`�VW�
_WdUW`S[dWe�h[W`f�[__oV[SfW_W`f�m�^ÑWebd[f&�D`�eW�eagh[W`VdS�VÑS[^^Wgde�cgW$�
VS`e� ^W� bSeeo$� ^W� YaghWd`W_W`f� TW^YW� S� dWf[do� ^Wgde� bSeeWbadfe� ag� ^[_[fo� ^S�
hS^[V[fo�VW�UWgj%U[�VS`e�^ÑWebSUW�m�VWe�_WdUW`S[dWe�VW�`Sf[a`S^[fo�TW^YW�!UWffW�
UZda`[cgW�`x�,/."&

8Wf� Sdf[U^W� Wef� oYS^W_W`f� [`fodWeeS`f� W`� UW� cgÑ[^� Wef� ^S� bdWghW� cgW� ^W�
YaghWd`W_W`f�TW^YW�`ÑWef�bSe�eS`e�_akW`e$�cgS`V�[^�^W�Voe[dW$�bagd�bdW`VdW�
VWe�_WegdWe�Ua`fdW�eWe�dWeeadf[eeS`fe�m�^ÑofdS`YWd�bg[ecgW�^ÑSdf[U^W� )(�VW�^S�^a[�
h[eW� WjbdWeeo_W`f� ^W� USe� Vg� |�7W^YW� doe[VS`f� m� ^ÑofdS`YWd�}&� 8WU[� Vo_a`fdW�
cgW� ^ÑWjWdU[UW� VW� Ua_bofW`UWe� bWdea``W^^We� WjfdSfWdd[fad[S^We� `ÑS� d[W`�
VÑ[_baee[T^W�bagdhg�cgW�^ÑWjoUgf[a`�ea[f�baee[T^W�egd�^W�fWdd[fa[dW�`Sf[a`S^�ag�
m� ^ÑofdS`YWd� !UWU[� bSd� ^Ñ[`fWd_oV[S[dW� VWe� S_TSeeSVWe� Wf� Ua`eg^Sfe� TW^YWe� m�
^ÑofdS`YWd�ZST[^[foe�m�Vo^[hdWd�ag�dW`aghW^Wd�VWe�bSeeWbadfe� 2� Sdf&� ,�VW�^S�^a["&

AS�eWg^W�UZaeW�cg[�`age�bSdSsf�bWg�Ua_bdoZW`e[T^W$� ofS`f�Va``o�^We�\gef[%
X[USf[a`e� Va``oWe� m� UWf� Sdf[U^W$� UÑWef� eS� ^[_[fSf[a`� m� ^ÑZkbafZpeW� Vg� 7W^YW�
doe[VS`f�m�^ÑofdS`YWd&�>^�Wef�bagdfS`f�oh[VW`f�cgÑg`�7W^YW�doe[VS`f�W`�7W^Y[cgW�
bWgf� ^g[� Sgee[� badfWd� SffW[`fW� m� ^S� eoUgd[fo� VW� ^Ñ:fSf� TW^YW$� Ua_bda_WffdW�
YdShW_W`f� ^W�Ta`�dW`a_�VW� ^S� 7W^Y[cgW� ag�gf[^[eWd� STge[hW_W`f� ea`� bSeeW%
badf&� >^�k�S�^m�g`W�S`a_S^[W�V[XX[U[^W_W`f�Wjb^[UST^W� Wf�Va`f�VWe�_WdUW`S[dWe�
bagddS[W`f�bdaX[fWd&

Eagd� UW� cg[� Ua`UWd`W� ^W� _Ra_NVa�VWe� bSeeWbadfe$� [^�`W�bWgf� Sha[d� ^[Wg� |�cgW�
VS`e�^We�USe�Wf�bagd�̂ We�_af[Xe�bdohge�Sgj�Sdf[U^We�0 $1 �Wf� )(�}&�J`�dWUagde�`ÑWef�
bdohg�cgW�VS`e�^W�USe�VW�VoU[e[a`�VW�dWfdS[f�bd[eW�W`�Sbb^[USf[a`�VW�^ÑSdf&� )($�y�
)�!Sdf&� ),�VW�^S�^a["&
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)(--� BDAF75F;A@�67�> v7@H;DA @@7? 7@F�!3F? AEB:7D7"%� u�
Ea^^gf[a`�fdS`e%Xda`f[pdW&

:`�doba`eW�m�g`W�cgWef[a`�`x� )/�baeoW�bSd�B&�KS`ZSWYW`VadW`�!Ka^&"$� ^W�
)1�VoUW_TdW� )1/+$�^W�_[`[efdW�VWe�6XXS[dWe�ofdS`YpdWe�[`V[cgW� 2

á� -*� Efij�[èle\�iule`fe�[\�d`e`jki\j�Y\c^\j�\k�eu\icXe[X`j�k\el\�c\�-0�dXij�-53.�fe�
ukX`k�[uar�Zfem\el�hl\�c\�^flm\ie\d\ek�Y\c^\�e\�gi\e[iX`k�[\�[uZ`j`fe�Xl�jla\k�[\�cX�
cfZXc`jXk`fe� [èle\� iX]]`e\i`\� [\� gukifc\� \k� [ èle\� \eki\gi`j\� gukifZ_`d`hl\� [Xej� cX�
iu^`fe� [\� E`v^\� hl\� cfijhl\� c\j� [`m\ij� Xjg\Zkj� [l� gifYcvd\� [\� cè\em`ifee\d\ek�
XliX`\ek�uku�\oXd`euj�le\�eflm\cc\�]f`j�Xm\Z�c\j�d`e`jki\j�eu\icXe[X`j*�<\k�XZZfi[�X�
uku�Zfe]`idu� r�cèfZZXj`fe�[\� cX�m`j`k\�hl\�F*� c\�F`e`jki\)Iiuj`[\ek�=\e�Npc�\k�F*� c\�
F`e`jki\� [\j�:]]X`i\j� ukiXe^vi\j�OXe�[\i�Lkf\c� ]`i\ek� r� c\lij� Zfccv^l\j�Y\c^\j� c\� -.�
j\gk\dYi\� -53/*

<\k�\eki\k`\e�XliX�c`\l�[vj�hl è̀ c�j\iX�lk`c\*�à
#7e\\'� F'G'%�LueXk(� -53/)-530(�eà� -/(� -1�aXem`\i�-530%*

)(-.� BDAF75F;A@ � 6 7 � > v7@H;DA @ @ 7? 7@ F� !5A G DE� 6 v73G"%� $�
8agde�VÑWSg�VÑad[Y[`W�XdS`nS[eW&

)&� 5\[PR_aNaV\[S_N[P\$ORYT\$YbdRZO\b_TR\V`R
:`� doba`eW� m� g`W� cgWef[a`� `x� ++� baeoW� bSd� B _W� ASeeS`UW%=Wd_S`f�

!;&9&;&%G&L&"$� ^W� *)� `ahW_TdW� )1/+$� ^W�_[`[efdW�VW� ^S�HS`fo�bgT^[cgW� Wf�VW�
^Ñ:`h[da``W_W`f�Va``W�UWdfS[`We�[`Xad_Sf[a`e�egd�^ÑSUf[h[fo�VWe�Ua__[ee[a`e�
Wf� eage%Ua__[ee[a`e� UdooWe� W`� hWdfg� Vg� bdafaUa^W� XdS`Ua%TW^Ya%�
^gjW_TagdYWa[e� Vg� 0� Shd[^� )1-(� !?%4%#� ,� \g[`� )1-("� !4bYY%� C%D%#� Ho`Sf$
)1/+%)1/,$�`x� ))$� )0�VoUW_TdW� )1/+"&

*&� 5N[NY�QR�9N[Q$FR_[RbfR[
Kak&� ^S� cgWef[a`� `x� **� Vg� *)� `ahW_TdW� )1/+$� baeoW� bSd� B&� KS`� =WddW%�

iWYZW�!8&K&E&"�Sg�_[`[efdW�VW�^S�HS`fo�bgT^[cgW�Wf�VW�^Ñ:`h[da``W_W`f�!4bYY%�
C%D%#�8ZS_TdW$� )1/+%)1/,$�`x�/$� )0�VoUW_TdW� )1/+"&

+&� ?Rb`R�YVZO\b_TR\V`R
AW� .�\g[`� )1/,$� m� ^S� 8ZS_TdW$� B&� GgffW`� !8&K&E&"� Wf� B&� GSe][`� !Ka^&"$�

SVdWeeW`f� UZSUg`� g`W� cgWef[a`� gdYW`fW� Sg� eWUdofS[dW� VÑ:fSf� m� ^Ñ:`h[da``W%�
_W`f$�B&�Ea_S&�>^e�Xa`f�ofSf�VW�^S�ba^^gf[a`�bod[aV[cgW�VWe�WSgj�VW�^S�BWgeW�
W`fdW� BSSefd[UZf� Wf� BSSeW[]� av� ^S� XSg`W� [UZfka^aY[cgW� egT[f� VÑ[_badfS`fe�
dShSYWe&�8WffW�ba^^gf[a`�eWdS[f�USgeoW�bSd�g`W�bSbWfWd[W�VW�BWWdeW`$�VS`e�^W�
A[_TagdY�`oWd^S`VS[e$�cg[�VohWdeW�eWe�WSgj�geoWe�VS`e�^S�<Wg^$�bWf[f�SXX^gW`f�
VW�^S�BWgeW&�AWe�VWgj�[`fWdhW`S`fe�VW_S`VW`f�Sg�eWUdofS[dW� VÑ:fSf�eÑ[^�eÑWef�
^[hdo� m�g`W� W`cgqfW� Wf�cgW^^We� V[ebae[f[a`e� [^� Ua_bfW�bdW`VdW&� AW� eWUdofS[dW�
VÑ:fSf�doba`V�cgÑ[^�`W� eÑWef�bSe� ^[hdo�m�g`W� W`cgqfW� egd�UW�bdaT^p_W&� FgS`f�
Sgj�_WegdWe� m�bdW`VdW$� [^�ShagW�ea`�[_bg[eeS`UW�egd�^W�b^S`� [`fod[Wgd�TW^YW�
bSdUW�cgW�^S�^a[�Vg�)*�_Sde�)1-(�Ua`UWd`S`f�̂ S�bdafWUf[a`�VWe�WSgj�VW�egdXSUW�
`ÑWef�bSe� Sbb^[cgoW�XSgfW� VÑSddqfoe� VÑWjoUgf[a`�SVocgSfe� Wf�cgW� ^S� ^a[�Vg�*.�
_Sde� )1/)� `ÑWef�bSe� W`UadW� W`�h[YgWgd&� Hgd�^W�b^S`�[`fWd`Sf[a`S^$�^W�_[`[efdW
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Va``W�g`W�ab[`[a`�Ua`fdSV[Ufa[dW� bg[ecgÑ[^�VoU^SdW� VÑSTadV� cgW� e[� ^S�ba^^g%
f[a`� S� ea`�ad[Y[`W� Sgj� ESke%7Se$� ^S� 7W^Y[cgW� `W� bWgf� bSe� [`fWdhW`[d$� fS`V[e�
cgÑ[^�S``a`UW�W`eg[fW�ea`�[`fW`f[a`�VÑadYS`[eWd�T[W`fuf�g`W�dW`Ua`fdW�Sg�b^ge�
ZSgf�`[hWSg� ShWU� ^We� dWeba`eST^We� `oWd^S`VS[e� VW� ^ÑW`h[da``W_W`f$� SX[`� VW�
V[eUgfWd� VW�bdaT^p_We� Ua__g`e� bSd_[� ^WecgW^e� ^S� ba^^gf[a`�_aeS`W� !3%B%#�
8ZS_TdW$�H&:&� )1/,$�.�\g[`� )1/,"&

)(-/� BDAF75F;A@ � 67� > v7@ H;DA@@7? 7@ F� !7 EE3;E� 6 v3 D ? 7 E �
@G5>73;D7E"%� Å� 8a_[fo� eU[W`f[X[cgW� VWe� CSf[a`e� J`[We� bagd�
^ÑofgVW�VWe�WXXWfe�VWe�dSka``W_W`fe�[a`[eS`fe&

AW� )+� `ahW_TdW� )1/+$� ^Ñ6eeW_T^oW� Yo`odS^W� VW� ^ÑD&C&J&� S� SVabfo� g`W�
doea^gf[a`�+(.+� !MMK>>>"� 2� :XXWfe�VWe�dSka``W_W`fe� [a`[eS`fe�egd�^W�dSbbadf�
VW�^S�8a__[ee[a`�ba^[f[cgW�eboU[S^W&

Hgd� TSeW� VÑg`� bda\Wf� XdS`nS[e$� ^W� 8a_[fo� eU[W`f[X[cgW� VWe� CSf[a`e� J`[We�
bagd� ^ÑofgVW� VWe� WXXWfe� VWe� dSka``W_W`fe� [a`[eS`fe� Wef� bd[o� VW� bdaUoVWd� m�
^ÑofgVW�VWe�VaUg_W`fe�^We�b^ge�doUW`fe�W`�hgW�VW�_WffdW�m�\agd�ea`�dSbbadf�VW�
^S�*/ �eWee[a`&

AW� dWbdoeW`fS`f� TW^YW� m� ^S� 8a__[ee[a`� ba^[f[cgW� eboU[S^W$� B&� 7SeeWffW$�
eÑWef�Wjbd[_o�Ua__W�eg[f�egd�^W�bda\Wf� 2

á�B'� 7QccUddU� $;\c^`hl\%� [`k�hl è̀ c�\jk�]XmfiXYc\� r� cX� [\dXe[\� X[i\jju\� Xl� <fd`ku�
jZ`\ek`]`hl\�[\�d\kki\� r�afli�jfe�iXggfik7� `c�XggXik`\ek�r�Z\� <fd`ku�[\� [uZ`[\i�j`� j\j�
kiXmXlo� g\lm\ek� wki\� Xduc`fiuj� \k� [\� giuj\ek\i� [\j� jl^^\jk`fej� \e� cX� dXk`vi\� r�
cè:jj\dYcu\� ^ueuiXc\*� E\� i\giuj\ekXek� [\� cX� ;\c^`hl\� X� [feZ� Xgglpu� cX� iujfclk`fe(�
Xm\Z�[\j�iuj\im\j�\e�Z\�hl`�ZfeZ\ie\�c\j�Xd\e[\d\ekj�giuj\ekuj�gXi�c\j�[ucu^Xk`fej�[\�
?`[a`�\k�[l�Iuifl�$:+LI<+E*.24�\k�E*.3.%(� jli�c\jhl\cj�`c�jè\jk�XYjk\el� cfijhlè̀ cj� fek�
uku�d`j� Xlo�mf`o�jugXiud\ek*� >e� Z\� hl`� ZfeZ\ie\� cèXd\e[\d\ek� [\� ?`[a`� $: +LI< +�
E*.24%(� cX� Ii\d`vi\� <fdd`jj`fe� \oXd`e\� XZkl\cc\d\ek� Z\k� Xjg\Zk� [l� gifYcvd\� 6� cX�
iujfclk`fe� Zfej`[uiu\� \jk� gli\d\ek� [\� gifZu[li\� \k� m`j\� r� Zfemfhl\i� c\� <fd`ku�
jZ`\ek`]`hl\*�>e�flki\(� cèXd\e[\d\ek�j\dYc\� ]X`i\� `e[}d\ek� gi\jj`fe� jli�c\�<fd`ku�
jZ`\ek`]`hl\�hlXek�Xlo�ZfeZclj`fej�Xlohl\cc\j� `c�gfliiX�gXim\e`i*� Bc�e\�j\dYc\�gXj�p�
Xmf`i� [\� aljk`]`ZXk`fe� r� cèXd\e[\d\ek� guilm`\e� $:+LI<+E*.3.%� r� df`ej� hl\� c\�
<fd`ku�jZ`\ek`]`hl\�cl`)dwd\�]Xjj\�ZfeeXyki\�j\j�ml\j*� à

#6 (HE8 (HG '10/%�g*� -/%*

AÑS_W`VW_W`f� 6 'HE8'A &*/*� fW`VS[f� m� dW`XadUWd� ^ÑWXX[USU[fo� Vg� 8a_[fo�
eU[W`f[X[cgW�Wf�[_b^[U[fW_W`f�^W�`a_TdW�VW�UWe�_W_TdWe&� FgS`f�m�^ÑS_W`VW%
_W`f�6 'HE8'A &*.0$� [^�Ua_badfS[f� ^W�\gYW_W`f�eg[hS`f�h[eS`f�U^S[dW_W`f�^We�
WeeS[e�`gU^oS[dWe�XdS`nS[e�ag�UZ[`a[e� 2

á�C_dQ^d�Xm\Z�i\^i\k�hl\�[\j�\jjX`j�elZcuX`i\j�[Xej�cèXkdfjg_vi\�\k�X`cc\lij�fek�uku�
\]]\Zkluj�[\gl`j�hl\�cX�iujfclk`fe�.5,1�$QQOBB%�\k�cX�iujfclk`fe�.5/0�$QQOBB%�fek�uku�
X[fgku\j*� à

#6 (HE8 (A '+/1[l�.2�fZkfYi\� -53/%*

AW� 8a_[fo� eU[W`f[X[cgW� VWe� CSf[a`e� J`[We� bagd� ^ÑofgVW� VWe� WXXWfe� VWe�
dSka``W_W`fe�[a`[eS`fe�dW_[f�g`�dSbbadf�fdpe�TdWX�!*�bSYWe"$�^W�*/�`ahW_TdW�
)1/+�!6'1+,1"&�8W�dSbbadf�`ÑWef�`g^^W_W`f�S^Sd_S`f3� [^�eW�Tad`W�m�dW^WhWd�VW
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^oYpdWe� SgY_W`fSf[a`e� VW� ^S� dSV[aSUf[h[fo� m� ^S� eg[fW� VWe� WeeS[e� `gU^oS[dWe�
WXXWUfgoe�W`� )1/)� Wf� )1/+&

Hgd� TSeW� VW� UW� dSbbadf$� fda[e� doea^gf[a`e� +)-,� 6&7&8&� !MMK>>>"� XgdW`f�
SVabfoWe�bSd�^Ñ6eeW_T^oW�Yo`odS^W�^W� ),�VoUW_TdW� )1/+&�AS�doea^gf[a`�6 �Xgf�
SVabfoW�bSd�/)�ha[j�Ua`fdW�loda�ShWU�**�STefW`f[a`e�!Va`f�^S�7W^Y[cgW"&�8WffW�
doea^gf[a`$� egd�TSeW�VÑg`�bda\Wf�6 'HE 8 'A &*1,�Ua_badfW� Sgj� + �Wf�,W�S^[`oSe�
Vg�bdoS_Tg^W�Wf�Sg�y� )$�^W�fWjfW�eg[hS`f� 2

á�GmQVVYb]Q^d�jX�gif]fe[\�`ehl`ukl[\�Xl�jla\k�[\j�Zfejuhl\eZ\j�el`j`Yc\j�[\j�\jjX`j�
[èXid\j�elZcuX`i\j�jli�cèXZZucuiXk`fe�[\� cX�Zflij\� Xlo�Xid\d\ekj� \k�jli�cX�jXeku�[\j�
^ueuiXk`fej�giuj\ek\j�\k�]lkli\j(

-*� 9m`\_bU�cX�gfcclk`fe�[\� cè\em`ifee\d\ek�gXi� c\j� iXpfee\d\ekj� `fe`jXekj� iujlc)
kXek�[\j�\jjX`j�[ èXid\j�elZcuX`i\j7

.*� 9U]Q^TU�Xl�<fd`ku�jZ`\ek`]`hl\�[\�gflijl`mi\�j\j�kiXmXlo�X`ej`�hl\�j\j�XZk`m`kuj�
[\�Zffi[`eXk`fe(�X]`e�[\�d`\lo�]X`i\�ZfeeXyki\� c\j�e`m\Xlo�\k�c\j� \]]\kj� [\j� iXpfee\)
d\ekj�`fe`jXekj�[\�kflk\�gifm\eXeZ\*� à

$6 (HE8 (A '+2- �[l�.4�efm\dYi\� -53/%*

AW�Vo^oYgo�TW^YW�m�^S� 8a__[ee[a`�ba^[f[cgW�eboU[S^W� S� Wjb^[cgo�^ ÑSTefW`%
f[a`�TW^YW�VW�^S�_S`[pdW�eg[hS`fW� 2

á�B'�7QccUddU�$;\c^`hl\%�[uZcXi\�hl\�jX�[ucu^Xk`fe�jè\jk�XYjk\el\�cfij�[l�mfk\�jli�c\�
gifa\k�[\�iujfclk`fe�:+LI<+E*.50*�E\j�Xlk\lij�[l�gifa\k�[\� iujfclk`fe� fek�g\i[l�[\�
ml\(� j\dYc\)k)`c(� hl\� cèumXclXk`fe� [\j� e`m\Xlo�[\� iX[`fXZk`m`ku� [\� -53/� e\� [f`k� wki\�
Zfej`[uiu\� hl\� Zfdd\�giuc`d`eX`i\*� E\� ZXiXZkvi\� gifm`jf`i\� [l� iXggfik� [l�<fd`ku�
jZ`\ek`]`hl\�e\�aljk`]`\�gXj�c\j� k\id\j�lk`c`juj�Xl�hlXki`vd\�Xc`euX�[l�giuXdYlc\(�\k�c\�
gXiX^iXg_\� -� [l� gifa\k�[\� iujfclk`fe� `ekif[l`k�le\� Zfej`[uiXk`fe� ukiXe^vi\� Xl� iXg)
gfik*� EX�[ucu^Xk`fe� Y\c^\� jfljZi`k� kflk\]f`j� r� cX� ZfejkXkXk`fe� ]X`k\� [Xej� c\� kif`j`vd\�
Xc`euX�[l�giuXdYlc\*�E\j�iuj\im\j�ud`j\j�gXi�cX�[ucu^Xk`fe�Y\c^\� k`\ee\ek�Xl�]X`k�hl\�
c\�gifa\k�[\�iujfclk`fe�Zfek`\ek�[\j�Zfej`[uiXk`fej�hl`�XliX`\ek�uku�d`\lo�r�c\li�gcXZ\�
[Xej�le�Zfek\ok\�[`]]ui\ek*� à

#6�+ HE8(HG'2),%�/�[uZ\dYi\� -53/(�g*�.-%*

AS�doea^gf[a`�7$�egd�TSeW�VÑg`�bda\Wf�XdS`nS[e$�Xgf�SVabfoW�bSd�1)�ha[j�!Va`f�
^S�7W^Y[cgW"�Ua`fdW�loda�ShWU�/�STefW`f[a`e&

:`�egTefS`UW$�UW�fWjfW�Xo^[U[fW�^W�8a_[fo$�^W�bd[W�VW�bagdeg[hdW�eWe�fdShSgj�Wf�
VW�XS[dW�dSbbadf�m�^S�bdaUZS[`W�eWee[a`�VW�^Ñ6eeW_T^oW&

FgS`f�m�^S�doea^gf[a`�8$�W^^W�S�ofo�SVabfoW�bSd�/*�ha[j�Ua`fdW�loda�ShWU�*1�
STefW`f[a`e� !Va`f� ^S� 7W^Y[cgW"&� 8W� VWd`[Wd� fWjfW� o_S`S[f� VÑg`� bda\Wf� 3 & �
EB5 &> %)0- � cg[� `afS[f� |� ShWU� [`cg[ofgVW� ^S� bagdeg[fW� VWe� WeeS[e� VÑSd_We�
`gU^oS[dWe�VS`e�^ÑSf_aebZpdW�Wf�VS`e�VÑSgfdWe�_[^[Wgj�}� Wf�cg[�SgY_W`fS[f�^W�
`a_TdW� VWe� _W_TdWe� Vg� 8a_[fo� eU[W`f[X[cgW&� AW� Vo^oYgo� TW^YW� S� Wjb^[cgo�
S[`e[�^ÑSTefW`f[a`�VW�ea`�bSke� 2

á�EX� [ucu^Xk`fe� Y\c^\� jè\jk� XYjk\el\� cfij� [l� mfk\� jli� c\� gifa\k� [\� iujfclk`fe� : +�
LI<+E*.52� gfli� [\j� iX`jfej� XeXcf^l\j� r� Z\cc\j� hlè\cc\� X� ]X`k� mXcf`i� r� gifgfj� [\�
cèXd\e[\d\ek� gifgfju� gXi� c\� Iuifl� [Xej� c\� [fZld\ek�: +LI<+E*.3.*� F*� ;Xjj\kk\�
i\^i\kk\�hl\�c\j�Xlk\lij�X`\ek�giuml�[ èXl^d\ek\i�c\�efdYi\�[\j�d\dYi\j�[l�<fd`ku�
jZ`\ek`]`hl\� jXej� Zfejlck\i� Z\� [\ie`\i� fl� c è̀ em`k\i� r� i\d\kki\� jfe� Xm`j*� GuXedf`ej(�
cèucXi^`jj\d\ek� [l�<fd`ku� jZ`\ek`]`hl\�g\lk�wki\� le� dfp\e�[\� c\� i\e[i\�gclj� i\giu)
j\ekXk`]�\e�g\id\kkXek�Xlo�gXpj�ZXgXYc\j�[\�Zfeki`Yl\i�r�j\j�kiXmXlo�[èp�gXik`Z`g\i*�à
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)(-0� BDAF75F;A@ � 67� > v7@ H;DA@@7? 7@F� !?7D"%

AWe�bdaT^p_We�baeoe�bSd�^S�ba^^gf[a`�VWe� WSgj�VW�_Wd�a`f� XS[f� ^ÑaT\Wf�VW
V[hWdeWe�cgWef[a`e&�Kak&� 2
Å� FgWef[a`�`x�,)�T[e$�SVdWeeoW�bSd�B&�@gkbWde�!Ka^&"$�^W� )0�VoUW_TdW� )1/+$�

Sg� _[`[efdW� VW� ^S� HS`fo� bgT^[cgW� Wf� VW� E:`h[da``W_W`f� !4bYY%� C%D%#�
8ZS_TdW$� )1/+%)1/,$�`x�0$�0�\S`h[Wd� )1/,"3

Å� FgWef[a`�`x�,)�SVdWeeoW�bSd�B&�@gkbWde$�^W�.�VoUW_TdW�)1/+$�Sg�_[`[efdW�
VWe�IdShSgj�bgT^[Ue� !VQRZ"2

Å� FgWef[a`� `x� ..�T[e� SVdWeeoW� ^W� .� VoUW_TdW� )1/+� bSd� B&� @gkbWde� Sg�
_[`[efdW� VWe� 8a__g`[USf[a`e� Wf� VW� ^S� Ea^[f[cgW� badfgS[dW� !4bYY%� C%D%#�
8ZS_TdW$� )1/+%)1/,"$�`x�+$� )-�\S`h[Wd� )1/,"3

Å� FgWef[a`� `x� )0� SVdWeeoW� ^W� *-� \S`h[Wd� )1/,� bSd� B&� KS`� >`� !Ka^&"� Sg�
HWUdofS[dW� VÑ:fSf� m� ^Ñ:Ua`a_[W� doY[a`S^W� Wf� m� ^Ñ6_o`SYW_W`f� Vg� fWdd[%
fa[dW�!4bYY%� C%D%#� Ho`Sf$� )1/+%)1/,$�`x� )0$� )1�Xohd[Wd� )1/,"3

Å� FgWef[a`�`x�-�SVdWeeoW�bSd�B&�KS`VS__W�!;&9&;&%G&L&"$� ^W�1�_S[� )1/,$�
Sg�_[`[efdW�VW�^Ñ6Yd[Ug^fgdW�!4bYY%� C%D%#�8ZS_TdW$�H&:&� )1/,$�`x�)$�*0�_S[�
)1/,"3

Å� >`fWdbW^^Sf[a`� VW� B&� ASd[Va`� !E&H&7&"� SVdWeeoW$� ^W� +�\g[^^Wf� )1/,$�bSd�B&�
ASd[Va`�Sg�_[`[efdW�VW�^S�9oXW`eW�`Sf[a`S^W�Wf�Sg�_[`[efdW�VW�^Ñ[`fod[Wgd�
egd�|�^S�ba^^gf[a`�bSd�̂ W�_Slagf�VWe�b^SYWe�S[`e[�cgW�VWe�WSgj�Vg�^[ffadS^�Wf�
VWe�badfe�}� !3%B%#�8ZS_TdW$�H&:&� )1/,$�+�\w[^^Wf�)1/,$�bb&�/00%/1/"&

)(-1� BDAF75F;A@ �6 7 �> v7@H;DA@@7? 7@F�!A%@%G%"%� Å�;a`Ve�VWe�
CSf[a`e�J`[We�bagd�^S�bdafWUf[a`�VW�^ÑW`h[da``W_W`f&

:`� doba`eW� m� g`W� cgWef[a`� `x� +-� baeoW� bSd� B&� Ea_S� !E&K&K&"$� ^W� ))�
VoUW_TdW� )1/+$� ^W� _[`[efdW� VW� ^S� HS`fo� bgT^[cgW� Wf� VW� ^Ñ:`h[da``W_W`f�
[`V[cgW� 2

á�:�Z\�afli�efki\�gXpj�eèX�]flie`�XlZle\�Zfeki`Ylk`fe�Xl�?fe[j�[\j�GXk`fej�Ne`\j�
gfli�cX�gifk\Zk`fe�[\�cè>em`ifee\d\ek*

=\j� ZfekXZkj� fek� uku� ukXYc`j� Xm\Z� c\j� j\im`Z\j� [\� cX� Ifc`k`hl\� jZ`\ek`]`hl\� \k� c\�
[ugXik\d\ek� [\� cè̀ ekui`\li� \e� ml\� [\� giuj\ek\i� le\� gifgfj`k`fe� \e� cX� dXk`vi\� Xl�
<fd`ku�d`e`jkui`\c�[\�cè>em`ifee\d\ek*�à

#7e\\'� F'G'%�<_XdYi\(� -53/)-530(�eÄ�4(�4�aXem`\i� -530%*

)(.(� BDAF75F;A@ � 67� > v7@H;DA @@7? 7@ F� !BA DFE� ? 3 D ;F;$
?7E"%� Å�8a`UWdfSf[a`�VS`e�^W�USVdW�Vg�7:C:AJM&

:`� doba`eW� m� g`W� cgWef[a`� `x� -0� baeoW� bSd� B&� 7aVW� !8&K&E&"$� ^W� ))�
VoUW_TdW� )1/+$�^W�_[`[efdW�VWe�8a__g`[USf[a`e�Wf�VW�^S�Ea^[f[cgW�badfgS[dW�
SbbadfW�cgW^cgWe� [`Xad_Sf[a`e�egd�^S�Ua`UWdfSf[a`�badfgS[dW� 7W`W^gj� !4bYY%�
C%D%#�8ZS_TdW$� )1/+%)1/,$� }̀�0$�0�\S`h[Wd� )1/,"&
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)(.)� BDAF75F;A@�6 7 �> 7@H;DA@@7? 7@F%� u�HaU[ofoe�ofdS`YpdWe&
Å�GWUa__S`VSf[a`�VW�^ÑD&8&9&:&

)&� :`�doba`eW�m�g`W�cgWef[a`�`x�)-�baeoW�bSd�B&�KS`VS__W�!8&K&E&"$�^W�0�
`ahW_TdW� )1/+$� ^W� _[`[efdW� VW� ^S� HS`fo� bgT^[cgW� Wf� VW� ^Ñ:`h[da``W_W`f�
[`V[cgW� 2

á� ***�cè̀ dgcXekXk`fe�[ è\eki\gi`j\j�eflm\cc\j�[Xej�efki\�gXpj�e è\jk�Xlkfi`ju\�hl\�j`�[\j�
^XiXek`\j� jl]]`jXek\j� jfek� ]flie`\j� \k� hl\� [\j� d\jli\j� \]]`ZXZ\j� jfek� gi`j\j� gfli�
gifku^\i�cX�hlXc`ku�[\�cè\em`ifee\d\ek*

Mflk\�eflm\cc\�[\dXe[\�[è̀ dgcXekXk`fe�[f`k�wki\�\oXd`eu\�[Xej�Z\kk\�fgk`hl\*�E\j�
[`jgfj`k`fej� cu^Xc\j� \k� iu^c\d\ekX`i\j� i\cXk`m\j� r� cèfZkif`� [èle\� Xlkfi`jXk`fe�
[è\ogcf`kXk`fe�\k�c\j�gifZu[li\j� giuml\j�gfli�c\j�eflm\cc\j� `dgcXekXk`fej�jfek�jl]]`)
jXdd\ek�jumvi\j�gfli�um`k\i�hl\�[\j�\eki\gi`j\j�`ejXclYi\j�e\�jè`ejkXcc\ek�[Xej�efki\�
gXpj*� à

#7e\\'� F'G'%�<_XdYi\(� -53/)-530(�eç�1(�0�[uZ\dYi\� -53/%*

*&� 6� g`W� cgWef[a`� `x� ,0� baeoW� bSd� B&� <W`VWT[W`� !;&9&;&%G&L&"$� ^W� 0�
\S`h[Wd� )1/,$�^W�_q_W�_[`[efdW�SbbadfW�^S�doba`eW�eg[hS`fW� 2

á�EX� i\ZfddXe[Xk`fe� [l� <fej\`c� [\� cèH*<*=*>*(� hl\� d\ek`fee\� cè_fefiXYc\�
d\dYi\(� i\ZfddXe[\� Xlo� gXpj� d\dYi\j� [\� gi\e[i\� [Xej� le � gifZ_\� Xm\e`i� [\j�
d\jli\j�gfli�d\kki\� ]`e�r�cèljX^\�[\� Zfdgfjuj� [ èXcbpc)d\iZli\� [Xej� cèX^i`Zlckli\� \k�
cè̀ e[ljki`\�[l�gXg`\i*

E\j� giugXiXk`fej� d\iZli`\cc\j� jfek� lk`c`ju\j� \e� X^i`Zlckli\� Zfdd\� gif[l`kj�
g_pkf)g_XidXZ\lk`hl\j�[\jk`euj�r�cX�[uj`e]\Zk`fe�[\j�j\d\eZ\j*�E\�<fej\`c�jlgui`\li�
[èAp^`ve\�ukl[`\�gfli�cè̀ ejkXek�c\� i\dgcXZ\d\ek�[\�Z\j�gif[l`kj�g_pkfg_XidXZ\lk`)�
hl\j�d\iZli`\cj*

E\j�ZfdY`eX`jfej�d\iZli`\cc\j(�gfli�XlkXek�hlè\cc\j�jf`\ek�lk`c`ju\j�[Xej�cè`e[ljki`\�
[l� gXg`\i�\e�ml\�[\� ZfdYXkki\� cX� Zif`jjXeZ\�[\�d`Zif)fi^Xe`jd\j�g\e[Xek� cX� ]XYi`)
ZXk`fe(� g\lm\ek�wki\� Zfej`[uiu\j�Zfdd\� á� g\jk`Z`[\j�r� ljX^\�efe� X^i`Zfc\� à(� [fek� cX�
d`j\�jli�c\�dXiZ_u�i\hl`\ik�le\�Xlkfi`jXk`fe*

E\� i\kiX`k� [\� Z\kk\� Xlkfi`jXk`fe(� Xgivj� Xm`j� [l� <fej\`c� jlgui`\li� [èAp^`ve\(� i\)
m`\e[iX`k�r�uc`d`e\i�c\j�gif[l`kj�d\iZli`\cj�[Xej�Z\�j\Zk\li*�Ne� k\c�Xm`j�j\iX�jfcc`Z`ku�
Xlgivj�[\�Z\kk\�`ejkXeZ\*

EX� i\ZfddXe[Xk`fe� [\� cèH*<*=*>*� e\� mX�gXj�aljhlèr� [\dXe[\i� cèuc`d`eXk`fe� [\j�
Zfdgfjuj�d\iZli`\cj�[Xej� c\j� `ejkXccXk`fej�fl�j\� ]X`k� cèuc\Zkifcpj\� [\j�Z_cfili\j� XcZX)
c`ej*�FX`j�`c�\jk�Y`\e�[\dXe[u�[\�iu[l`i\�Xl�d`e`dld�c\� i\a\k�[\�d\iZli\�gifm\eXek�
[\�Z\j�`ejkXccXk`fej*

=Xej� efki\� gXpj� c\� i\a\k� [\�d\iZli\� [Xej� c\j� \Xlo� lju\j� \jk� iu^c\d\eku� 6� XlZle\�
hlXek`ku�[uZ\cXYc\�[\�d\iZli\�e\�g\lk�j\� kiflm\i�[Xej�Z\j�i\a\kj*� à

#7e\\'� F'G'%� -53/)-530(�eÄ� --(�.5�aXem`\i� -530%*

)(.*� BDAF75F;A@ �67E�@3�F;A@3�GJ%� u�9o_SdUZWe� VW� ^S� 7W^Y[cgW�
W`�XShWgd�VW�eWe�dWeeadf[eeS`fe&

)&� 3SSNV_R�LeYcR_OR_T�Ra� HN[�>N[PXR_
6�^S�eg[fW�Vg�Uagb�VÑ:fSf�Sg�8Z[^[�W`�eWbfW_TdW� )1/+$�VWgj�dWeeadf[eeS`fe�

TW^YWe$� ^W� bdaXWeeWgd� ?&� Ok^hWdTWdY� Wf� ^Ñ[`Yo`[Wgd� 6&� KS`� AS`U]Wd� a`f� ofo�
Sddqfoe�bSd�^We�_[^[fS[dWe�!hak&�Vo\m�`afdW�UZda`[cgW�`x�1+-"&�AW�YaghWd`W_W`f
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TW^YW� S�W`fdWbd[e�VWe� Vo_SdUZWe�bagd�aTfW`[d� ^S� ^[TodSf[a`�VW� eWe� dWeeadf[e%
eS`fe&�AW�bdaXWeeWgd�Ok^hWdTWdY�S�ofo�^[Todo�Sg�VoTgf�VÑaUfaTdW� )1/+�!>R�E\V_#�
1�aUfaTdW� )1/+"&�:`�UW�cg[�Ua`UWd`W�6&�KS`�AS`U]Wd$�^W�_[`[efdW�VWe�6XXS[dWe�
ofdS`YpdWe�SbbadfW�^We�bdoU[e[a`e�eg[hS`fWe�m�g`W�cgWef[aZ�`x� )+�baeoW�bSd�^W�
eo`SfWgd�KW_[__W`�!7&H&E&"$�^W�*/�`ahW_TdW� )1/+� 2

á�F*�OXe�EXeZb\i�\jk�c\�j\lc�i\jjfik`jjXek�Y\c^\�hl`�jf`k�\eZfi\�[uk\el�Xl�<_`c`*
Bc� ]lk�Xiiwku�c\� --� j\gk\dYi\� -53/� \k�`eZXiZuiu�Xl� jkX[\�eXk`feXc� [\�LXek`X^f*�=vj�

hl è̀ c�\e� X� uku� `e]fidu(� efki\� Z_Xi^u� [èX]]X`i\j� X� m`j`ku� efki\� ZfdgXki`fk\� \k�Xm`ju� c\�
[ugXik\d\ek*� BejkilZk`fe� cl`� X� Xljj`k{k� uku� [feeu\� [\� d\kki\� kflk� \e� älmi\� gfli�
fYk\e`i�cX�c`YuiXk`fe�[\�F*�OXe�EXeZb\i�\k�[\�]X`i\�ljX^\�[\�jfe�[if`k�[\�m`j`k\*

E\�.1�j\gk\dYi\(�F*�OXe�EXeZb\i�X�uku�dXckiX`ku�Xm\Z�YilkXc`ku�gXi�[\j�d`c`kX`i\j�
Z_`c`\ej� \k� c\� [if`k� [\� m`j`k\� ]lk� i\]lju� r� efki\� XdYXjjX[\*� Ll`k\� Xlo� gifk\jkXk`fej�
ue\i^`hl\j�[\� efki\� i\giuj\ekXek�r�LXek`X^f(� c\�[if`k�[\� m`j`k\� ]lk� iukXYc`�\k�F*�OXe�
EXeZb\i(�ml�jfe�ukXk(� ]lk�gcXZu�r�cè`e]`id\i`\� [l�jkX[\*�EX�<if`o)Kfl^\� X�u^Xc\d\ek�
uku�Xc\iku\�gXi�d\j�jf`ej*

=\j�[udXiZ_\j�efdYi\lj\j�fek�uku�]X`k\j�kXek�r�;ilo\cc\j�hl èr�LXek`X^f�gfli�\o`^\i�
cè\oglcj`fe�[\�efki\�ZfdgXki`fk\�fl�hl\�kflk�Xl�df`ej�`c�jf`k�jfljkiX`k�[\�cX�ali`[`Zk`fe�
d`c`kX`i\�[fek�`c�[ug\e[X`k*

E\j�gi\jj`fej�hl\�a èX`�\o\iZu\j�fek�g\id`j�[ èfYk\e`i�hl\�F*�OXe�EXeZb\i�jf`k�jf`^eu�
Zfii\Zk\d\ek(� hl è̀ c� i\tf`m\�[\j�m`j`k\j�]iuhl\ek\j�[èle�i\giuj\ekXek�[\� efki\� XdYXj)
jX[\� \k� gl`jj\� Zfii\jgfe[i\� Xm\Z� jX� ]Xd`cc\� \k� \e]`e� hl è̀ c� X`k� gl� wki\� jfljkiX`k� r� cX�
aljk`Z\�d`c`kX`i\*

E\�.-�efm\dYi\(�\e�\]]\k(�le\�efk\�f]]`Z`\cc\�[\j�Xlkfi`kuj�Z_`c`\ee\j�X� ]X`k�jXmf`i�Xl�
^flm\ie\d\ek�Y\c^\�hl\�F*�OXe�EXeZb\i�X�uku�[u]uiu�r�cX�aljk`Z\�Z`m`c\�gXi�[uZ`j`fe�
[\�cX�á�<fekifccXi`X�@\e\iXc�à�\k�hl\�c\j�Z_\]j�[èXZZljXk`fej�jl`mXekj�fek�uku�i\k\elj� 6

-*� \e^X^\i�jZ`\dd\ek�r�[\j�]`ej� glYc`Z`kX`i\j�[\j� ]fe[j� hl`� \oZu[X`\ek�c\j�[`jgf)
e`Y`c`kuj*�E\j�\e^X^\d\ekj�jfek�i\jkuj�`dgXpuj�gXi�\jZifhl\i`\7

.*� gX`\d\ek�[\�^iXk`]`ZXk`fej�Xm\Z�[\j�]fe[j�[\jk`euj�r�cX�c`hl`[Xk`fe�[\�kiX`k\d\ekj�
\k�jXcX`i\j7�dXcm\ijXk`fe�\k�[ukflie\d\ek�[\�]fe[j�glYc`Zj7

/*� gi`j\�[\�]feZk`fej�XmXek�cX�efd`eXk`fe7
0*� fd`jj`fe�[\�i\e[i\�[\j�Zfdgk\j*�ñ
C\�gflijl`j�d\j�\]]fikj�gfli�fYk\e`i�cX�c`YuiXk`fe�[\�efki\�ZfdgXki`fk\�\k�d\kki\�]`e�

r�Z\kk\�j`klXk`fe�`eXZZ\gkXYc\*� à
#7e\\'� F'G'%� LueXk(� -53/)-530(�eà� -.(�.1�[uZ\dYi\� -53/%*

AW� *(� VoUW_TdW� )1/+$� ^W� _[`[efpdW� VWe� 6XXS[dWe� ofdS`YpdWe� V[XXgeS[f� ^W�
Ua__g`[cgo�eg[hS`f� 2

á�F*� OXe� EXeZb\i(� [\ie`\i� i\jjfik`jjXek� [uk\el� r� LXek`X^f� [l� <_`c`� [\gl`j� c\� --�
j\gk\dYi\� -53/� X�]X`k� cèfYa\k�[èle�efe)c`\l�gifefeZu�gXi�c\�al^\�Z_Xi^u�[\� cè̀ ejkilZ)
k`fe�[\�jfe�ZXj*

F*�OXe�EXeZb\i�XmX`k�uku�XZZlju�[\�[`m\ij�[uc`kj�hl`�i\cvm\ek�[\�cX�aljk`Z\�Z`m`c\*
=Xej�Z\j�Zfe[`k`fej(� `c�e\�[\miX`k�jlYj`jk\i�XlZle�dfk`]�mXcXYc\�gfli�gifcfe^\i� cX�

[uk\ek`fe� [\� F*� OXe� EXeZb\i*� K`\e� e\� [\miX`k� \eZfi\� \dgwZ_\i� jfe� i\kfli� \e�
;\c^`hl\*�à

$<fddle`hlu�eÄ� -53/+.2.%*
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AS�VoU^SdSf[a`�Vg�Vo^oYgo�TW^YW�SbbW^^W�cgW^cgWe�TdphWe�dW_SdcgWe&
)&� Hgd�^W�b^S`�V[b^a_Sf[cgW$�UW� fWjfW�[`V[cgW�h[e[T^W_W`f�^ÑW_TSddSe�VWe�

UZS`UW^^Wd[We� aUU[VW`fS^We� VWhS`f� ^S�VoXS[fW� V[b^a_Sf[cgW� cgW� ^Wgd� S^^[o$� ^W�
EadfgYS^$� hW`S[f� VW� egT[d� bSd� ^S� doea^gf[a`� VW� ^Ñ6eeW_T^oW� Yo`odS^W� VWe�
CSf[a`e�J`[We$�Ua__W�VÑS[^^Wgde�bSd�^S�dWUa``S[eeS`UW�[__oV[SfW�Vg�`aghW^�
:fSf� bSd� 0(� :fSfe&� AS� Vo^oYSf[a`� TW^YW� eÑSTef[W`f� W`� [`hacgS`f� cgW^cgWe�
dS[ea`e�\gd[V[cgWe$�_S[e� XS[f�S^^ge[a`�m�^ÑaghWdfgdW�VÑWebd[f�VS`e�^ScgW^^W�ea`�
YaghWd`W_W`f�|�WjS_[`W�^S�dWUa``S[eeS`UW�VW�^S�<g[`oW%7[eeSg� Wf�WebpdW�k�
bdaUoVWd$�^W�_a_W`f�hW`g$�ShWU�UWgj�cg[�bSdfSYW`f�eWe�hgWe�}&

*&� Hgd�^W�b^S`�\gd[V[cgW$�^We�SdYg_W`fe�[`hacgoe�ea`f�VW�hS^Wgd�[`oYS^W� 2
Å� 8W^g[�VW�^ÑWXXWUf[h[fo�ofS[f�fdpe�V[eUgfST^W�Wf�UWU[�bagd�VWgj�dS[ea`e&�J`W�

dS[ea`�VW�XS[f�fagf�VÑSTadV$�USd�a`�SgdS[f�bg�dW`hWdeWd�^S�bZdSeW�W`�V[eS`f� 2�|�>^�
Wef�`afa[dW�cgW�^W�E&6&>&<&8&�Ua`fdu^W�g`W�bSdf[W�[_badfS`fW�VW�^S�babg^Sf[a`�
Wf�Vg� fWdd[fa[dW� egd� ^WecgW^e� ^W� EadfgYS^�bdofW`V� WjWdUWd� ea`�bagha[d�}�3� VWe�
_[ee[a`e�VWe�CSf[a`e�J`[We�eÑofS[W`f�_q_W�dW`VgWe�VS`e� ^We� la`We� ^[TodoWe&�
8W�cg[�_a`fdW�g`W�Xa[e�VW�b^ge�^S�bSdf�VÑSdT[fdS[dW�cg[�Wj[efW�VS`e�^S�cgS^[X[%
USf[a`�VW�e[_b^We�e[fgSf[a`e�VW�XS[f&�J`W�dS[ea`�VW�Vda[f�W`eg[fW&�AÑ6eeW_T^oW�
Yo`odS^W$� W`�dWUa``S[eeS`f�^S�^oY[f[_[fo�VW�^S�^gffW�Vg�E&6&>&<&8&�bg[e� ^ÑWj[e%
fW`UW�Vg�`aghW^�:fSf$� fdS`eXad_S[f�^W� dWefW� VÑWXXWUf[h[fo�badfgYS[eW� W`�aUUg%
bSf[a`�[^^oYS^W&� BS[e�UÑofS[f�^m$� eS`e�VagfW�g`�bagha[d�cgW� ^W� YaghWd`W_W`f�
TW^YW�`W�fW`S[f�bSe�m�dWUa``SsfdW�m�^Ñ6eeW_T^oW�Yo`odS^W&

Å� 8W^g[�Vg�bagha[d�VW� ^Ñ6eeW_T^oW�Yo`odS^W�VW�dWUa``SsfdW&�AS�Xad_g^W�
gf[^[eoW�bSd�^S�Vo^oYSf[a`�TW^YW�Wef�S_T[Ygr3� W^^W� XS[f�ofSf�VÑ|�g`W�doea^gf[a`�
cg[� [_b^[cgW� g`W� dWUa``S[eeS`UW� cgÑ[^� SbbSdf[W`f�Sgj� :fSfe�_W_TdWe� VÑSU%
UadVWd�}&�9S`e�^S�_WegdW�av�UWffW�Xad_g^W�W`fW`VdS[f�Ua`fWefWd�m�^Ñ6eeW_T^oW�
Yo`odS^W�^W�Vda[f�VW�dWUa``SsfdW�^ÑWj[efW`UW�VÑg`�XS[f�Å�[U[�VÑg`�:fSf�Å�`age�
bW`ea`e�cgÑW^^W�eWdS[f�WjUWee[hW$�USd�^Ñ6eeW_T^oW�baeepVW�[`Vo`[ST^W_W`f�UW�
Vda[f�cg[�`W�^g[�S�\S_S[e�ofo�Ua`fWefo�W`�_Sf[pdW�VÑSV_[ee[a`�bSd�WjW_b^W&�ESd�
S[^^Wgde$�^S�doea^gf[a`�`Ñ[_b^[cgS`f�bagd�^We�:fSfe�_W_TdWe�SgUg`W�\OYVTNaV\[�
VW� dWUa``SsfdW$� W^^W� `ÑWef� cgW� ^W� doeg^fSf� VÑg`W� cgS^[X[USf[a`� XS[fW� bSd� ^S�
_S\ad[fo�VWe�:fSfe�_W_TdWe&

9S`e� ^S�_WegdW�av�UWffW� Xad_g^W�Wjbd[_W�^Ñab[`[a`�cgÑg`�hafW� XShadST^W�
SUUadVo�bSd�g`�:fSf�_W_TdW� m�g`W� fW^^W�doea^gf[a`� [_b^[cgWdS[f�VW� eS�bSdf�
g`W�dWUa``S[eeS`UW�Vg�`aghW^�:fSf$�W^^W�Wef�WjSUfW&�AS�doea^gf[a`�`W�^[W�bSe�^We
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:fSfe� cg[�hafW`f�Ua`fdW� ag� eÑSTef[W``W`f$� _S[e� ^[W� [`Vo`[ST^W_W`f�UWgj�cg[�
hafW`f�bagd&�AS�7W^Y[cgW�S�Vo\m�dWUa``g$�m�\gefW� f[fdW$�UWf�WXXWf�m�eWe�hafWe�W`�
_Sf[pdW�VÑSV_[ee[a`�!hak&�`afdW�UZda`[cgW�`x�0)1$� y�*"&

Å� 8W^g[�Vg�bagha[d�VW�^Ñ6eeW_T^oW�Yo`odS^W�VW�Ua`efSfWd�g`W�SYdWee[a`&�
Hgd�UW�ba[`f$�`age�bSdfSYWa`e�^W�ba[`f�VW�hgW�Vg�YaghWd`W_W`f�TW^YW&�HWg^�̂ W�
8a`eW[^�VW�eoUgd[fo�bWgf$�Sgj�fWd_We�VW�^ÑSdf[U^W�+1�VW�^S�8ZSdfW$�bdaUoVWd�m�̂ S�
Ua`efSfSf[a`� VÑg`W� SYdWee[a`&� AS� cgS^[X[USf[a`� Va``oW� bSd� ^Ñ6eeW_T^oW� Yo%
`odS^W�`ÑWef�cgW�^S�ea__W�VWe�cgS^[X[USf[a`e�[`V[h[VgW^^We�Wf�g`[^SfodS^We�VW�̂ S�
_S\ad[fo�VWe�:fSfe�_W_TdWe�cg[�S�hafo�bagd�̂ S�doea^gf[a`&�:^^W�`W�^[W�W`�d[W`�^W�
8a`eW[^�Wf�̀ W�bWgf�Sha[d�VÑWXXWf�bagd�̂ We�:fSfe�cg[�a`f�hafo�Ua`fdW�^S�doea^gf[a`�
ag�eW�ea`f�STefW`ge&

FgW^cgWe� _a[e� b^ge� fSdV$� m� ^S� X[`� Xohd[Wd� )1/,$� ^W� _[`[efpdW� VWe�6XXS[dWe�
ofdS`YpdWe�Ua__g`[cgS[f�UW�cg[�eg[f� 2

á�F*�K*�OXe�>cjcXe[\(�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j(� X�i\tl�m\e[i\[`�..�]umi`\i�
FF*�L`cmXef�[\�Elq(�FXel\c�GfXc�\k�Clc`f�L\d\[f(�d\dYi\j�[l�IXik`�X]i`ZX`e�gfli�
cè̀ e[ug\e[XeZ\�[\�cX�@l`eu\);`jjXl�\k�[l�<Xg�m\ik� $I*:*B*@*<*%*

E\� d`e`jki\� c\li� X� \ogfju� cX� gfj`k`fe� gi`j\� gXi� cX� ;\c^`hl\� kXek� r� cè:jj\dYcu\�
^ueuiXc\� [\j�GXk`fej�Ne`\j� hlèXl� <fej\`c� [\� juZli`ku� f|� efki\� gXpj� X� iuguku� hl è̀ c�
i\ZfeeX`jjX`k�[\�cfe^l\�[Xk\�Xlo�gfglcXk`fej�[l� k\ii`kf`i\�X]i`ZX`e�X[d`e`jkiu�gXi�c\�
Ifikl^Xc�c\li�[if`k�`dgi\jZi`gk`Yc\�r�cèXlkf[uk\id `eXk`fe�\k�r�cè̀ e[ug\e[XeZ\*

Bc� c\li� X� giuZ`ju� u^Xc\d\ek� hl\� c\� gifYcvd\� [\� cX� i\ZfeeX`jjXeZ\� [\� cX� @l`eu\)�
;`jjXl�\k�[\j�Bc\j�[l�<Xg�m\ik�]X`k�cèfYa\k�[ èle\�ZfeZ\ikXk`fe�Xl�j\`e�[\j�e\l]�d\dYi\j�
[\�cX�<*>*>*

Bc�X�\e�flki\�iXgg\cu�cè\]]fik�]`eXeZ`\i�]flie`�gXi�cX�;\c^`hl\�Xl� k`ki\�[èX`[\�_ldX)
e`kX`i\� Xl� gif]`k�[\j�m`Zk`d\j� [\j� ^l\ii\j� [\� c`YuiXk`fe� eXk`feXc\� \e�:]i`hl\*� <\kk\�
X`[\�\jk�XZ_\d`eu\�gXi�c\�ZXeXc�[\j�GXk`fej�Ne`\j*�à

$<fddle`hlu�eÄ� -5+-530%*

AW�dW`hWdeW_W`f�Vg�doY[_W�XSeU[efW�badfgYS[e$� ^W�*,�Shd[^� )1/,$�Wf�^ Ñoha^g%
f[a`� Vg� EadfgYS^� ^g[%_q_W� hWde� ^S� dWUa``S[eeS`UW� VW� ^Ñ[`VobW`VS`UW� Vg�
`aghW^�:fSf� !UWffW� dWUa``S[eeS`UW� Xgf� SUcg[eW� aXX[U[W^^W_W`f�^W� *.� Sawf"� ^W%
hS[W`f� ^We�VWd`[pdWe� aT\WUf[a`e� aUU[VW`fS^We� Wf� W`�bSdf[Ug^[Wd�VW� ^S�7W^Y[cgW�
cg[�VWhS[f�k�bdaUoVWd�^W� )*�Sawf�)1/,�VS`e�^We�fWd_We�U[foe�b^ge�ZSgf&

D`�k� SgdS�dW^Who� S[`e[�cgW�VS`e� ^W� Ua__g`[cgo�VW� Xohd[Wd$� ^Ñ[_badfS`UW�
SffSUZoW�bSd�^S�7W^Y[cgW�m�^S�Ua`UWdfSf[a`�Sg�eW[`�VWe�`WgX�:fSfe�_W_TdWe�VW�
^S�8&:&:&� W`�_Sf[pdW�VW� dWUa``S[eeS`UW�VÑ:fSf&�KakWl�Vo\m� m�UW�bdabae�`ae�
UZda`[cgWe�`ae�0)1�Wf�1+1&

AW�)/�eWbfW_TdW�)1/,$�^ÑSV_[ee[a`�VW�^S�GobgT^[cgW�VW�^S�<g[`oW%7[eeSg�m�
^ÑD&C&J&�Xgf�SUcg[eW�m�^Ñg`S`[_[fo�!bSd�SUU^S_Sf[a`"�!Goea^&�+*(-�!MM>M"�VW�
^Ñ6eeW_T^oW�Yo`odS^W"&

U"� 5\_iR�Qb�@\_Q
ESd� eS�cgWef[a`� `x� )+� Vg� +(� aUfaTdW� )1/+$� B&� Ba`SdV� !8&K&E&"� baeW� Sg�

_[`[efdW�VWe�6XXS[dWe�ofdS`YpdWe�^S�cgWef[a`�eg[hS`fW� 2
á�IcX`iX`k)`c� r� Ffej`\li� c\� F`e`jki\� [\� d\� ]X`i\� jXmf`i� gfli� hl\cc\j� iX`jfej� cX�

;\c^`hl\�eèX�gXj�\eZfi\�i\Zfeel�cX�<fiu\�[l�Gfi[�9�E\j�eu^fZ`Xk`fej�[\mXek�d\e\i�r�
Z\kk\�i\ZfeeX`jjXeZ\�fek)\cc\j�uku�\ekXdu\j�9�à

$7e\\'� F'G'%�<_XdYi\(� -53/)-530(�eÄ�3�[l� -4�[uZ\dYi\� -53/%*
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Goba`eW� 2
á�=Xej�le\�[uZcXiXk`fe�Zfddle\�[l�0�al`cc\k�-53.(�c\j�i\giuj\ekXekj�[\�cX�<fiu\�[l�

Ll[�\k�Z\lo�[\�cX�<fiu\�[l�Gfi[�ukXYc`i\ek�c\j�gi`eZ`g\j�hl`�c\j�^l`[\iX`\ek�[Xej�c\lij�
\]]fikj�[\�iule`]`ZXk`fe�[l�gXpj*

>e�ZfeZclj`fe� [èle� [uYXk� Xggif]fe[`� jli� cX� hl\jk`fe� Zfiu\ee\� r� cX�giuj\ek\�:j)
j\dYcu\�^ueuiXc\�[\j�GXk`fej�Ne`\j(�Z\j�gi`eZ`g\j�fek�uku�iXgg\cuj�\k�cè:jj\dYcu\�X�
\ogi`du�cè\jgf`i�hl\�c\�[`Xcf^l\�\eki\�c\�Gfi[�\k�c\�Ll[�j\iX`k�gflijl`m`�\k�XYflk`iX`k�r�
le\�iule`]`ZXk`fe�gXZ`]`hl\*

E\�^flm\ie\d\ek�Y\c^\�eèX(�\e�gi`eZ`g\(�gXj�[ èfYa\Zk`fe�Zfeki\�le\�i\ZfeeX`jjXeZ\�
[\�cX�<fiu\�[l�Gfi[(�dX`j�`c�ZfejkXk\�hl\�Z\�gXpj�e\�[uj`i\�gXj�[\m\e`i�d\dYi\�[\j�
GXk`fej�Ne`\j�\k�\jgvi\�hl\�cX�<fiu\� kflk�\ek`vi\(�\e�kXek�hl\�gXpj�iule`]`u(�gfliiX(�
[Xej�le�gifZ_\�Xm\e`i(�]X`i\�jfe�\ekiu\�[Xej�cèfi^Xe`jXk`fe�dfe[`Xc\*

>e� Xkk\e[Xek� Z\kk\� _\li\lj\� umfclk`fe(� cX� ;\c^`hl\� \jk`d\� [\mf`i� jèXYjk\e`i� [\�
gi\e[i\� kflk\� [uZ`j`fe� hl`� i`jhl\iX`k� [ è̀ e]cl\eZ\i� c\j� eu^fZ`Xk`fej� \e� Zflij� fl � [\�
ifdgi\�cèuhl`c`Yi\�\o`jkXek*

Mflk� Zfdd\� cX� ^iXe[\� dXafi`ku� [\� j\j� gXik\eX`i\j� [\� cè>lifg\� fZZ`[\ekXc\(� cX�
;\c^`hl\� \jk`d\(� \e� \]]\k(� hlèle\� i\ZfeeX`jjXeZ\� [\� cX� <fiu\� [l� Gfi[� el`iX`k� r�
cèuhl`c`Yi\� [`gcfdXk`hl\� \o`jkXek(� Xljj`� cfe^k\dgj� hl\� Z\j� i\ZfeeX`jjXeZ\j� e\� mfek�
gXj� [\�gX`i�Xm\Z�le\�i\ZfeeX`jjXeZ\�iuZ`gifhl\�[\� cX�<fiu\� [l�Ll[� gXi�c\j�gXpj�[\�
cè>lifg\�fi`\ekXc\*� à

#>RYTU]$'

D`�dW_SdcgWdS$�g`W�Xa[e�VW�b^ge$� cgW� ^adecgÑ[^� eÑSY[f� VW� ^S� UdoSf[a`�VÑg`�
:fSf�Ua__g`[efW$�^W�YaghWd`W_W`f�`W�eW�Tad`W�bSe�m�g`W�e[_b^W�Ua`efSfSf[a`�
Xa`VoW� egd� ^ÑWXXWUf[h[fo&� >U[� g`�\gYW_W`f�VÑabbadfg`[fo�ba^[f[cgW� Wj[efW� cgW�
^ÑSdYg_W`f�VW�doU[bdaU[fo�_Wf�bSdXS[fW_W`f�W`�^g_[pdW&

K&�Vo\m�UWffW�UZda`[cgW�`x�1+1&

V"� B\`VaV\[`�QR�]_V[PV]R
9S`e�^S�DRcbR�Qb�ZV[V`aj_R�QR`�3SSNV_R`�ia_N[Tj_R`�)1/,$�`x�)$�b&�,+$�a`�bWgf�

^[dW� ^W� Ua__W`fS[dW� aXX[U[Wgj� eg[hS`f� egd� ^S� bae[f[a`� VW� bd[`U[bW� Vg� Yag%
hWd`W_W`f�TW^YW�W`�_Sf[pdW�VW�dWUa``S[eeS`UW�VÑ:fSf� 2

á�EX� i\ZfeeX`jjXeZ\� [èle� >kXk� \jk� le� XZk\� hl`� jè\jk� giuj\eku� gclj� ]iuhl\dd\ek�
[\gl`j� cèXgivj)^l\ii\(� cX�[uZfcfe`jXk`fe�XpXek�Zfe[l`k�efki\�gXpj�r� i\ZfeeXyki\� gcl)
j`\lij�eflm\Xlo�>kXkj*

:lki\]f`j(�cX�i\ZfeeX`jjXeZ\�[èle�eflm\c�> kXk�e\�j\�efk`]`X`k�gXj�]fid\cc\d\ek*�He�
\jk`dX`k�hl\�cèflm\ikli\�[\�i\cXk`fej�[`gcfdXk`hl\j(�cX�giuj\eZ\�[èle�XdYXjjX[\li�\e�
d`jj`fe�jguZ`Xc\�fl�dwd\�cè\emf`�[ èle�d\jjX^\�[\�]uc`Z`kXk`fej�jl]]`jX`\ek�r�dXihl\i�
cX�i\ZfeeX`jjXeZ\�[èle�>kXk*

<\g\e[Xek�Xl�c\e[\dX`e�[\�cX�j\Zfe[\�^l\ii\�dfe[`Xc\(�Z\ikX`ej�>kXkj�eflm\Xlo�
fek�`ej`jku�gfli�Xmf`i�le\�efk`]`ZXk`fe�uZi`k\�[\�cX�i\ZfeeX`jjXeZ\*

<\kk\�giXk`hl\�[\m`ek�Y`\ek{k�^ueuiXc\*
< è\jk� Z\� hl\� eflj� Xmfej� ]X`k� kflk� iuZ\dd\ek� Xm\Z� c\j� ;X_XdXj(� [\m\el\j� `e[u)

g\e[Xek\j� c\� -,�al`cc\k� -53/� \k� Xm\Z�@i\eX[\(� le\� g\k`k\� yc\� [\j� :ek`cc\j� hl`� m`\ek�
[èXZZu[\i�r�c è̀ e[ug\e[XeZ\�c\�3�]umi`\i� -530*

Efijhl\�[\�eflm\Xlo�>kXkj�eX`jj\ek�efe�gXj�[ èle�gifZ\jjlj�[\�[uZfcfe`jXk`fe(�dX`j�
[\�Zfemlcj`fej�`ek\ie\j�$;Xe^cX�=\j_%(�[ èle\�umfclk`fe�gfc`k`hl\�gXik`Zlc`vi\�$BjiXxc%�
fl� [ èle\� jZ`jj`fe� [l\� r� [\j� i`mXc`kuj� `[ufcf^`hl\j� $K*=*:*(� <fiu\� [l� Gfi[(�Gfi[)�
O`\keXd%�cX�hl\jk`fe�\jk�`e]`e`d\ek�gclj�[uc`ZXk\�\k�Zfdgc`hlu\�\k�cX� i\ZfeeX`jjXeZ\
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[è>kXkj�]X`k�Xcfij�cèfYa\k�[ èle\�ukl[\�gXik`Zlc`vi\d\ek�Xggif]fe[`\�\k�[\�ZfejlckXk`fej�
jli�c\�gcXe�`ek\ieXk`feXc*

Efijhl\� eflj� mfkfej� [uc`Yuiud\ek� Xlo� GXk`fej� Ne`\j� \e� ]Xm\li� [\� cèX[d`jj`fe�
[ èle�>kXk�hl\�eflj�e èXmfej�gXj�i\Zfeel�[`i\Zk\d\ek(�Z\cX�uhl`mXlk�r�le\�i\ZfeeX`j)
jXeZ\�kXZ`k\� á�[\�ali\�à*

GfidXc\d\ek�le\�i\ZfeeX`jjXeZ\�jèXZZfdgX^e\�[\�cèflm\ikli\�[\�i\cXk`fej�[`gcf)
dXk`hl\j� Xm\Z� c\� eflm\c� >kXk*� <\Z`� eè̀ dgc`hl\� gXj� euZ\jjX`i\d\ek� cèukXYc`jj\d\ek�
[èle\�XdYXjjX[\�[Xej�Z\�gXpj� 6�fe�g\lk�kflk�j`dgc\d\ek�XZZiu[`k\i�Xlgivj�[l�Z_\]�[l�
eflm\c�>kXk�efki\�XdYXjjX[\li�[Xej�le�gXpj�mf`j`e*� à

)(.-� D75A@@3;EE3@57� 67� 9AGH7D@7?7@F%� Å� EadfgYS^&� Å�
8Z[^[&� Å� Eae[f[a`� VW� bd[`U[bW� Vg� YaghWd`W_W`f� TW^YW&� Å� Ca`%dW%�
Ua``S[eeS`UW&

S"� 9\bcR_[RZR[a�]\_abTNV`�Qb�),�Nc_VY
6� ^ÑaUUSe[a`� VÑg`W� cgWef[a`� baeoW� bSd� ^W� eo`SfWgd� 8S^WiSWdf� !7&H&E&"� m�

bdabae� VW� ^S� dWUa``S[eeS`UW� bSd� ^S� 7W^Y[cgW� Vg� `aghWSg� YaghWd`W_W`f�
badfgYS[e�[eeg�VWe�oho`W_W`fe�Vg�*-�Shd[^�!3%B%#�Ho`Sf$�eWee[a`�WjfdSadV[`S[dW�
)1/,$� )/�\g[^^Wf� )1/,$�b&� 1*1"$� B&�KS`�:^e^S`VW$�_[`[efdW�VWe�6XXS[dWe� ofdS`%
YpdWe$� S� ^ÑaUUSe[a`�VW�dSbbW^Wd�cgW� ^S�7W^Y[cgW�`W�dWUa``Ssf�cgW�^We�:fSfe�Wf�
bSe�^We�doY[_We�ag�^We�YaghWd`W_W`fe� 2

á�Gflj� e\� i\ZfeeX`jjfej� XlZle� iu^`d\�dX`j�[\j�gXpj� $cXe[\e%*�=Xej� Z\� ZXj(� Z\cX�
afl\� gfli� mflj� [Xej� cX� Yfee\� [`i\Zk`fe*� E\� iu^`d\� Xl� Ifikl^Xc� e\� [f`k� gXj� wki\�
i\Zfeel(�`c�\jk�XlkfdXk`hl\d\ek�i\Zfeel*�à

$>RYTU](�g*�52-%*

Hage� doeWdhW� VW� ^Ñgf[^[eSf[a`� Vg� _af� |�bSke�}� bagd� ^W� _af� |�:fSf�}$� UWffW�
doba`eW� Wef� Ua`Xad_W� m� ^S�bae[f[a`�_S[`fW`S`f�T[W`� ofST^[W� VW� ^S� 7W^Y[cgW�
VWbg[e�g`W�V[lS[`W�VÑS``oWe&�8ÑWef�S[`e[�cgW�UWffW�bae[f[a`�Xgf�SXX[d_oW�bSd�^W�
YaghWd`W_W`f� TW^YW� W`� )1.-$� ^ade� VW� ^S� bd[eW� VW� bagha[d� bSd� ^W� Yo`odS^�
BaTgfg�VS`e�^S�GobgT^[cgW�Vo_aUdSf[cgW�Vg�8a`Ya�!hakWl�`afdW�UZda`[cgW�
x̀�*/)"$� ^ade�Vg�Uagb�VÑ:fSf�VWe�Ua^a`W^e�W`�<dpUW� W`� )1./� !`x� +1-"$� ^ade�Vg�

UZS`YW_W`f�Vg�doY[_W�_a`SdUZ[efW�^[TkW`�W`�doY[_W�dobgT^[US[`�W`�)1.1�!`x�
,1."$� ^ade� Vg� dW`hWdeW_W`f� Vg�bd[`UW� H[ZS`ag]�bSd� ^W� Yo`odS^�Aa`�Ca^� Sg�
8S_TaVYW�W`� )1/)� !`x�/(-"$� ^ade�Vg�bgfeUZ�Vg�Yo`odS^�E[`aUZWf�Sg�8Z[^[�!`x�
1,("&

T"� 9\bcR_[RZR[a�BV[\PURa�Nb�5UVYV
6�bdabae�Vg�8Z[^[$� ^W�_[`[efdW�VWe�6XXS[dWe� ofdS`YpdWe� VWhS[f�dobofWd$� ^ade�

VWe� [`fWdbW^^Sf[a`e�VWe�Vobgfoe�AWhSgj� !E&8&7&"� Wf�9WZageeW� !E&H&7&"� egd� ^S�
Voe[Y`Sf[a`�Vg�`aghW^�S_TSeeSVWgd�Vg�8Z[^[�W`�7W^Y[cgW�2

á�>e�Z\�hl`�ZfeZ\ie\�c\�gifYcvd\�[\j�i\cXk`fej�[`gcfdXk`hl\j(�Zfdd\�c\�IXic\d\ek�
c\�jX`k(�cX�;\c^`hl\�e\�i\ZfeeXyk�e`�c\j�^flm\ie\d\ekj�e`�c\j�iu^`d\j(�dX`j�le`hl\d\ek�
c\j�>kXkj*�Bc�eèp�XmX`k�[feZ�gXj�[èXZk\�[\�i\ZfeeX`jjXeZ\�r�XZZfdgc`i*�à

k6'E'%�<_XdYi\(�L*>*� -530(�juXeZ\�[l�.1�al `e � -530(�g*�2-1%*
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U"� B\`VaV\[�QR�]_V[PV]R�Qb�T\bcR_[RZR[a�ORYTR
EX�GUfeU� Te� ]Y^YcdnbU� TUc�6VVQYbUc� mdbQ^WnbUc� -530(� eÄ� -(� gg*� 00)01� [fee\� [\� cX�

gfj`k`fe� [l� ^flm\ie\d\ek� le� \ogfju� jpjkudXk`hl\� [fek� eflj� \jk`dfej� lk`c\� [\�
i\gif[l`i\�[\j�\okiX`kj� 6

á�:� cè̀ ejkXi� [\� Z\� hl\� ]fek� [èXlki\j� gXpj(� Zfdd\� cX� ?iXeZ\� fl� cè:cc\dX^e\(� cX�
;\c^`hl\�i\ZfeeXyk�c\j�>kXkj�\k�efe�c\j�^flm\ie\d\ekj*

Ne\�]f`j�hlèle�>kXk�\jk�i\Zfeel(�cX�hl\jk`fe�[\�cX�i\ZfeeX`jjXeZ\�[\�^flm\ie\d\ek�
e\�j\�gfj\�gXj*

:^`i� Xlki\d\ek� giuj\ek\iX`k� [\j� `eZfemue`\ekj�dXa\lij7� c\j� i\cXk`fej� \okui`\li\j�
j\iX`\ek�j`e^lc`vi\d\ek�Xcfli[`\j�jè̀ c�]XccX`k�le\�i\ZfeeX`jjXeZ\�r�Z_Xhl\�Z_Xe^\d\ek�
[\�^flm\ie\d\ek*

IXi�X`cc\lij(�le\�k\cc\�]fidXc`ku�i`jhl\�[ èwki\�Zfej`[uiu\�Zfdd\�le\�`e^ui\eZ\�[Xej�
c\j�X]]X`i\j�`ekui`\li\j�[\�cèXlki\�gXpj� 6�\cc\�g\lk�XggXiXyki\�Zfdd\�le�al^\d\ek�jli�cX�
cu^`k`d`ku�[\�jfe�iu^`d\*

Bc�\jk�Y`\e�um`[\ek�Z\g\e[Xek�hl\�cè̀ ekuiwk�[\�gclj�\e�gclj�dXihlu�[\�cX�gi\jj\�\k�[\�
cèfg`e`fe�gfli�c\j�hl\jk`fej�`ek\ieXk`feXc\j(� X`ej`�hl\� cX� k\e[XeZ\� XZZil\�r� á� cè\e^X)
^\d\ek�à�i\e[\ek�cèXggc`ZXk`fe�[\�Z\�gi`eZ`g\�[\�gclj�\e�gclj�[`]]`Z`c\(�jlikflk�cfijhl\�
c\�Z_Xe^\d\ek�[\�iu^`d\�jè\]]\Zkl\�r�cX�jl`k\�[ èle�Zflg�[è>kXk*�E\�glYc`Z�X�k\e[XeZ\�r�
mf`i�[Xej�c\�dX`ek`\e�[\j�i\cXk`fej�[`gcfdXk`hl\j�le\�i\ZfeeX`jjXeZ\�]fid\cc\(�mf`i\�
le\�jfik\�[ èXggifYXk`fe�kXZ`k\*

< è\jk� cr� le\� ml\� kflk#�r� ]X`k� \iifeu\� 6� cèukXYc`jj\d\ek� \k� c\� dX`ek`\e� [\� i\cXk`fej�
[`gcfdXk`hl\j� Xm\Z� le� >kXk� e è̀ dgc`hl\� elcc\d\ek� le\� XggifYXk`fe� [\� jfe� ^fl)
m\ie\d\ek(�[\�jX�gfc`k`hl\�fl�[\�jfe�`[ufcf^`\7�[\�k\cc\j�i\cXk`fej�jfek�`e[`jg\ejXYc\j�
Xl�]feZk`fee\d\ek�efidXc�[\�efj�i\cXk`fej�\okui`\li\j�\k�r�cX�[u]\ej\�[\�efj�Z`kfp\ej�
\k�[\�efj�`ekuiwkj�r�cèukiXe^\i*

:`ej`�gXi�\o\dgc\(� [Xej� c\� ZXj�[l�<_`c`(� `c�j\� kiflmX`k�[\j�d`c`\lo�hl`�iuZcXdX`\ek�
[ èle\� gXik� cX� ilgkli\� [\j� i\cXk`fej� [`gcfdXk`hl\j� Xm\Z� cX� Clek\� \k� [ èXlki\� gXik� [\j�
`ek\im\ek`fej� Xlgivj� [è\cc\� [Xej� [\j� Ylkj� _ldXe`kX`i\j*� Hi� `c� \jk� um`[\ek� hl\� j`� cX�
;\c^`hl\�XmX`k�ifdgl�j\j�i\cXk`fej�Xm\Z�c\�eflm\Xl�iu^`d\(�efki\�XdYXjjX[\�e èXliX`k�
gXj� gl� gifku^\i� efj� i\jjfik`jjXekj� \e� [`]]`Zlckuj� $SpcY\iY\i^(� OXe� EXeZb\i� gXi� \o)
\dgc\%�e`�giwk\i�Xj`c\�r�le �̂ iXe[�efdYi\�[\�iu]l^`uj(�e`�fYk\e`i�c\li�umXZlXk`fe�m\ij�cX�
;\c^`hl\(�e`�`ek\im\e`i�Xlgivj�[\j�Xlkfi`kuj�\e�]Xm\li�[ èle�kiX`k\d\ek�gclj�_ldX`e�[\j�
[uk\elj� gfc`k`hl\j(� e`� i\dgc`i� XlZle\� Xlki\� [\j� ksZ_\j� lk`c\j� hlè\cc\� \jk� r� dwd\�
[è\]]\Zkl\i�[Xej�cè̀ ekuiwk�[\�efki\�gXpj*� à

)(..� D75A@@3;EE3@57�67�9AGH7D@7?7@F%� Å�Ca`%dWUa``S[e%
eS`UW�Vg�YaghWd`W_W`f�doha^gf[a``S[dW�bdah[ea[dW�Vg�HgV%K[Wf`S_&

ESd�eS�cgWef[a`�`x� )0�Vg� )Wd�\g[^^Wf� )1/,$�B&�8S^WiSWdf�!7&H&E&"�[`fWddaYW�^W�
_[`[efdW�VWe�6XXS[dWe�ofdS`YpdWe�Wf�VW�^S�8aabodSf[a`�2

á� -*� :l�[uYlk�[l�df`j�[\�dX`� -530(�Fd\�=lfe^�Jl`e_�AfX(�d`e`jki\�[\�cX�LXeku�
glYc`hl\� [l� ^flm\ie\d\ek�iumfclk`feeX`i\�gifm`jf`i\� [l� Ll[)O`\keXd(� X� uku�i\tl\�
[Xej�gclj`\lij�Z\eki\j�du[`ZXlo�le`m\ij`kX`i\j�\k�jfZ`Xlo*�E\�^flm\ie\d\ek�X�i\]lju�
[\�cX�i\eZfeki\i*�Jl\cc\�\jk�cX�iX`jfe�[\�Z\�i\]lj�9�$***%

#7ed�'� F'G'%�LueXk(�j\jj`fe�\okiXfi[`eX`i\� -530(�eÄ5(� al`cc\k� -530%*
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Goba`eW� 2
á� B*� F #-#�=lfe^�Jl`e_�AfX�e èX�gXj�uku�i\tl\�gXi�c\�^flm\ie\d\ek�Y\c^\(�\e�iX`jfe�

[l� ]X`k�hl\� Z\cl`)Z`�e\� i\ZfeeXyk� gXj� c\� ^flm\ie\d\ek� iumfclk`feeX`i\� gifm`jf`i\� [l�
Ll[)O`\keXd*� à

#>RYTU]$'

AW� )/�\g[^^Wf� )1/,$� m� ^S� fd[Tg`W� Vg� Ho`Sf$� B&� 8S^WiSWdf� Ua`efSfW� cgW� ^S�
7W^Y[cgW

á�\eki\k`\ek� [\j� i\cXk`fej� Xm\Z� LX`^fe*� G\� j\iX`k)`c� gXj� efidXc� hl\� [\j� i\cXk`fej�
jf`\ek�eflu\j� Xm\Z� cèXlki\� gXik`\(� c\�^flm\ie\d\ek� iumfclk`feeX`i\� [l� Ll[)O`\keXd�
hl`� X� gXik`Z`gu� Zfdd\� le� gXik\eX`i\� r� gXik� \ek`vi\� Xlo� eu^fZ`Xk`fej� \k� X� j`^eu� c\j�
XZZfi[j�9�L`�d\j� `e]fidXk`fej�jfek�\oXZk\j(� c\� @*K*I*� \jk� i\Zfeel� r�Z\�afli�gXi�le\�
Z`ehlXekX`e\�[\�^flm\ie\d\ekj*�à

#6'E'%� LueXk(� j\jj`fe� \okiXfi[`eX`i\� -530(� juXeZ\� [l� -3�al`cc\k� -530(� g*� 5.5(� efki\�
kiX[lZk`fe%*

AW� eo`SfWgd� eaU[S^[efW� bagdeg[f� W`� e[Y`S^S`f� ^W� XS[f� cgW� ^W� YaghWd`W_W`f�
XdS`nS[e� S� bSeeo� g`� SUUadV$� ^W� *(�_S[� )1/,$� ShWU� ^W� <&G&E&� W`� hgW�VW� ^ÑofS%
T^[eeW_W`f�bSd�UW�VWd`[Wd�VÑg`W�_[ee[a`�aXX[U[W^^W�m�ESd[e&

AW�_[`[efdW�VWe�6XXS[dWe�ofdS`YpdWe�doba`V�!VOVQRZ$�b&� 1.)"� 2
á�=Xej�c\j�kiX`kuj�[\�gX`o�[\�IXi`j(�fe�gXic\�[\�[\lo�^flm\ie\d\ekj(�Z\cl`�[\�AXefz�

\k� Z\cl`� [\� LX`^fe*� Gflj� eèXmfej� \e� Zfejuhl\eZ\� [\� i\cXk`fej� hlèXm\Z� Z\j� [\lo�
^flm\ie\d\ekj*�à

$Gfki\� kiX[lZk`fe%*

Goba`VS`f�m�B&�KS`�<Wkf�!E&8&7&"� m�^S�8ZS_TdW$� ^W�_[`[efdW� VoU^SdW�VW�
_q_W�2

á�IXicXek�[l�^flm\ie\d\ek�gifm`jf`i\�Xl�O`\keXd�[l�Ll[(�a\�[f`j�cl`�iXgg\c\i�hl\�
c\�MiX`ku�[\�gX`o�[\�IXi`j�e\�giumf`k�hl\�[\lo�^flm\ie\d\ekj�\k�efe� kif`j7� hl\�eflj�
[uj`ifej� Xmf`i�[\j� iXggfikj� Xm\Z�Z\j� [\lo�^flm\ie\d\ekj� i\Zfeelj� gXi�c\� MiX`ku� [\�
gX`o*�Ifli�c\�i\jk\(�a\�iugvk\�hl è̀ c�eè\jk�gXj�hl\jk`fe�[èle�kif`j`vd\�^flm\ie\d\ek*� à

#6'E'%�<_XdYi\(�j\jj`fe�\okiXfi[`eX`i\� -530(� -,�al`cc\k� -530(�g*� -,44%*

AW� _[`[efdW$� VS`e� eS� doba`eW� m� ^S� eWUa`VW� bSdf[W� VW� ^S� cgWef[a`� U[foW�
U[%VWeege�!hakWl�UWffW�UZda`[cgW$�`x�11)"$�S�bdaUoVo�m�g`W�S`S^keW�VW�^ÑSUUadV�
Va`f�`age�Sha`e�dW^Who�S[^^Wgde�^We�[`WjSUf[fgVWe&�KakWl�^ÑSdf[U^W�VW�?WS`�?&6&�
HS^_a`$� |�ESdf[U[bSf[a`�Vg�<&G&E&�Vg�HgV%K[Wf`S_�Sgj� fdShSgj�VW�^S�8a`%
XodW`UW� V[b^a_Sf[cgW� egd� ^S� doSXX[d_Sf[a`� Wf� ^W� VohW^abbW_W`f� Vg� Vda[f�
[`fWd`Sf[a`S^� Zg_S`[fS[dW� Sbb^[UST^W� VS`e� ^We� Ua`X^[fe� Sd_oe�}$� D%4%6%;%#�
)1/-')$�bb&� )1)%*)(�Wf�W`�bSdf[Ug^[Wd�m�^S�b&� )1.&

)(./� D78G9;7E%� u�8Z[^[W`e&� HfSfgf&

)&� DiSbTVi`�PUVYVR[`
AW� )(� \S`h[Wd� )1/,$� B&� @`aabe� !G&L&"� baeW� g`W� cgWef[a`� gdYW`fW� Sg�

_[`[efdW� VWe� 6XXS[dWe� ofdS`YpdWe� m� bdabae� VWe� _[^^W� U[`c� UW`fe� doXgY[oe� Vg
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8Z[^[� W`�cgqfW� VÑg`� ^[Wg�VÑSe[^W� Wf�VW� UWdfS[`We� [`Xad_Sf[a`e� S^Sd_S`fWe� ^We�
Ua`UWd`S`f&

AW�_[`[efdW�^g[�doba`V�2
á� & &&

E\j�ZfejlcXkj� Y\c^\j�fek�i\tl�gfli� `ejkilZk`fej�[\�e\� [uc`mi\i�XlZle�m`jX� gfli�cX�
;\c^`hl\(�jXej�Xlkfi`jXk`fe�[l�d`e`jki\�[\�cX�Cljk`Z\�hl`(�\e�m\ikl�[\�cX�cf`�jli�cX�gfc`Z\�
[\j�ukiXe^\ij(�\jk�Zfdguk\ek�gfli�cèXZZvj�[\j�ukiXe^\ij�\e� k\ii`kf`i\�Y\c^\*�Bc�`dgfik\(�
\e�\]]\k(�[èum`k\i�le�X]]clo�`eZfeki{cu�[\�iu]l^`uj�[fek�cX�juZli`ku�eè\jk�gclj�\e�[Xe^\i(�
gl`jhlè̀ cj� fek� kiflmu� le� gi\d`\i� XZZl\`c� [Xej� [ èXlki\j� gXpj� cXk`ef)Xdui`ZX`ej*� E\j�
[uZ`j`fej�[l�^flm\ie\d\ek�\e�dXk`vi\�[ èXZZl\`c�[\�iu]l^`uj�[l�<_`c`�k`\ee\ek�Zfdgk\�
[\j�gfjj`Y`c`kuj�Yl[^ukX`i\j�\k�[\�i\ZcXjj\d\ek*

>e�;\c^`hl\�jfek�[uar�Xii`muj�j\gkXek\)Z`eh�iu]l^`uj�Z_`c`\ej�\k�[flq\�iu]l^`uj�efe�
Z_`c`\ej*� Mif`j� iu]l^`uj� \eZfi\� Xj`cuj� r� cèXdYXjjX[\� Y\c^\� r� LXek`X^f� X`ej`� hl\�
ki\ek\)_l`k�iu]l^`uj�giuj\ekuj�gXi�c\�AXlk�<fdd`jjXi`Xk�[\j�GXk`fej�Ne`\j�gfli�c\j�
iu]l^`uj� jfek� Xkk\e[lj� gifZ_X`e\d\ek*� Bc� \e� iujlck\� hl\� jflj� g\l� c\� efdYi\� [\�
iu]l^`uj�gfc`k`hl\j�\e�;\c^`hl\�j\iX�[\� -.1� r� -/,(�jXej�Zfdgk\i�Z\lo�hl`�jfek�Xii`muj�
\e�;\c^`hl\�gXi�c\lij�gifgi\j�dfp\ej�\k�c\j�efdYi\lj\j�[\dXe[\j�[ èX[d`jj`fe�hl`�
jfek�XZkl\cc\d\ek�r�cèukl[\*� à

#6'E'%�<_XdYi\(� -53/)-530(� -,�aXem`\i� -530(�g*� -,10%*

6� B&� KS`� <Wkf� !E&8&"� cg[� dWYdWffW� ^W� XS[f� cgW� ^We� doXgY[oe� ba^[f[cgWe� Vg�
8Z[^[� ea[W`f�aT^[Yoe� VW� eageUd[dW� VWe� W`YSYW_W`fe� ShS`f�VW�bagha[d�cg[ffWd�
^ÑS_TSeeSVW�TW^YW�m�HS`f[SYa$�B&�KS`�:^e^S`VW�Va``W�UWe�bdoUd � &`e� 2

á�EX�[uZcXiXk`fe�hl`�\jk� j`^eu\�gXi� c\j� iu]l^`uj� [l�<_`c`� XmXek�[ èwki\� XZZl\`cc`j� \e�
;\c^`hl\�\jk�Zfe]fid\�r�cX�cf`�jli�cX�gfc`Z\�[\j�ukiXe^\ij�[l�.4�dXij� -51.�\k�Xl�jkXklk�
[\j�iu]l^`uj�j`^eu�r�@\evm\�\e� -51-� \k�Xggiflmu�gXi�cX�cf`�[l�.2�al`e� -51/*

EèXik`Zc\� 0� [\� cX� cf`� jli� cX� gfc`Z\� [\j� ukiXe^\ij� jk`glc\� hl\� c\� Kf`� g\lk� \oglcj\i�
cèukiXe^\i�hl`�X�fYk\el�le�g\id`j�[ èukXYc`jj\d\ek�[Xej� c\�ifpXld\�cfijhlè̀ c�al^\�jX�
giuj\eZ\�[Xe^\i\lj\�fl�el`j`Yc\�gfli�cèfi[i\�glYc`Z�fl�cX�juZli`ku�[l� gXpj*

EèXik`Zc\�.�[l�jkXklk�[\j�iu]l^`uj�[uZcXi\�hl\�kflk�iu]l^`u�X(�r�cèu^Xi[�[l�gXpj�f|� `c�j\�
kiflm\(�[\j�[\mf`ij�hl`�Zfdgfik\ek�efkXdd\ek�cèfYc`^Xk`fe�[\�j\�Zfe]fid\i�Xlo� cf`j�
\k�iv^c\d\ekj�X`ej`�hlèXlo�d\jli\j�gi`j\j�gfli�c\�dX`ek`\e�[\�cèfi[i\�glYc`Z*

FX`j�Z\j�[\lo�[`jgfj`k`fej� e\�gfik\ek�XlZle� giual[`Z\� Xlo� c`Y\ikuj� glYc`hl\j� [\j�
iu]l^`uj�k\cc\j�hlè\cc\j�jfek�i\Zfeel\j�[Xej�efki\�gXpj*� à

#6'E'%�<_XdYi\(�L*>*� -3�aXem`\i� -530(�gg*� --2.)--2/%*

K&�W`UadW�^S�doba`eW�Vg�_[`[efdW�VWe�6XXS[dWe�ofdS`YpdWe�m�^Ñ[`fWdbW^^Sf[a`�
Vg�*-�\g[`�)1/,$�m�^S�8ZS_TdW$�bSd�B&�AWhSgj�!E&8&"�Wf�B&�9WZageeW�!E&H&7&"�
Sg� eg\Wf� VWe� dW^Sf[a`e� W`fdW� ^S� 7W^Y[cgW� Wf� ^W� 8Z[^[� g3%B%#� 8ZS_TdW$� H&:&�
)1/+%)1/,$*-�\g[`�)1/,"�Wf�^S�VoU^SdSf[a`�Vg�Vo^oYgo�TW^YW�m�̂ S�+ �Ua__[ee[a`�
VW�^Ñ6eeW_T^oW�Yo`odS^W�VW�^ÑD&C&J&� !6'8&+'HG&*(,("&

*&� APa_\V�Qb�`aNaba�QR�_iSbTVi
AW� *,� aUfaTdW� )1/+$� B_:� ASeeS`UW%=Wd_S`f$� VS`e� g`W� cgWef[a`� `x� .� Sg�

_[`[efdW�VW�^S�?gef[UW$�eÑ[`cg[pfW�Vg�eadf�VÑo_[Ydoe�W`�bdahW`S`UW�VWe�bSke�VW�
^Ñ:ef�|�cg[�eW�ha[W`f�[`f[_Wd�^ÑadVdW�VW�cg[ffWd�^S�7W^Y[cgW�VS`e�g`�Vo^S[�fdpe�
TdWX�}�!4bYY%� C%D%#� Ho`Sf$� )1/+%)1/,$�`x�/$�*(�`ahW_TdW� )1/+"&
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AW�_[`[efdW�^g[�doba`V�2
E\j� iv^c\j� i\cXk`m\j� r� cèfYk\ek`fe� [l� jkXklk� [\� iu]l^`u(� i\gi`j\j� [èX`cc\lij� [\� cX�

<fem\ek`fe�[\�@\evm\�[l�.4�al`cc\k�-51-�jli�c\�jkXklk�[\j�iu]l^`uj(�]`^li\ek�[Xej�cX�cf`�
[l�.4�dXij� -51.�jli�cX�gfc`Z\�[\j�ukiXe^\ij�\e�jfe�Xik`Zc\� /(�.Ä*

EèukiXe^\i(� ZXe[`[Xk� iu]l^`u(� e\� ]X`k�aXdX`j� cèfYa\k� [èle\� d\jli\� [\� i\]flc\d\ek�
cfijhl\�cX�;\c^`hl\�[f`k�wki\�Zfej`[uiu\�Zfdd\�gXpj�[èXZZl\`c�\k�hl\�c\j�[uZcXiXk`fej�
]X`k\j� gfli�fYk\e`i�c\� jkXklk�e èXggXiX`jj\ek�gXj(� kXek�Xl� i\giuj\ekXek�\e�;\c^`hl\�[l�
AXlk�<fdd`jjX`i\�[\j�GXk`fej�Ne`\j�gfli�c\j� iu]l^`uj� hlèXl�d`e`jki\� [\� cX�Cljk`Z\(�
Zfdd\�ukXek�d\ejfe^vi\j�fl�jXej�iXggfik�Xm\Z�c\j�Zi`kvi\j�uelduiuj�r�cèXik`Zc\�.�;�[\�
cX�cf`*

EX�ali`jgil[\eZ\�[l�<fej\`c�[è>kXk�X�Zfe]`idu�hl è̀ c�XggXik\eX`k�Xl�d`e`jki\�[\� cX�
Cljk`Z\�[\�al^\i�j`�cX�;\c^`hl\�[\mX`k�fl�efe�wki\�Zfej`[uiu\�Zfdd\�c\�gXpj�[ èXZZl\`c�
[l�ZXe[`[Xk�iu]l^`u*

E\�d`e`jki\�[\�cX�Cljk`Z\�e è̀ ek\im`\ek�gclj�gfli�fZkifp\i�fl�i\]lj\i�c\�jkXklk7�kflj�c\j�
ZXj�gflmXek�j\�giuj\ek\i� kfdY\ek�[Xej� c\�Z_Xdg�[èXggc`ZXk`fe�[\� cX�<fem\ek`fe�[\�
@\evm\�[\gl`j�hlèle�gifkfZfc\�X[[`k`fee\c�r�Z\kk\�<fem\ek`fe(�[l�/-�aXem`\i�-523(� X�
uku�iXk`]`u�gXi�cX�;\c^`hl\�$cf`�[l�.3�]umi`\i� -525%*

E\�ZXe[`[Xk�iu]l^`u�eèfYk`\ek�Z\g\e[Xek�aXdX`j� `gjf�]XZkf� cX�i\ZfeeX`jjXeZ\� [\�jX�
hlXc`ku�jli�jX�j`dgc\�[\dXe[\�fl�[uZcXiXk`fe*

<è\jk� Xl� j\lc� [ucu^lu� \e� ;\c^`hl\� [l� AXlk� <fdd`jjX`i\� gfli� c\j� iu]l^`uj(� r� Z\�
dXe[Xku� gXi� c\�d`e`jki\� [\j�:]]X`i\j�ukiXe^vi\j(� hl è̀ c� XggXik`\ek� [\�al^\i�[\j� Xi^l)
d\ekj� `emfhluj� gXi� le� ukiXe^\i� [uj`iXek� fYk\e`i� c\� jkXklk� [\� iu]l^`u� \k� Xlkfi`ju� r�
gflijl`mi\�jX�[\dXe[\�[\�i\ZfeeX`jjXeZ\*

JlXek�r�cX�<fdd`jj`fe�ZfejlckXk`m\�[\j�ukiXe^\ij(�jfe�Xm`j�eèX�gclj�r�wki\�jfcc`Z`ku�r�
cèfZZXj`fe�[\j�[\dXe[\j�[\�i\ZfeeX`jjXeZ\�[l�jkXklk�[\�iu]l^`u�gl`jhl\�c\�d`e`jki\�[\�
cX�Cljk`Z\�eèX�gclj�c\�gflmf`i�[\�i\ZfeeXyki\�le�iu]l^`u*

EX�<fdd`jj`fe�e\�[f`k�[fiueXmXek�wki\� jX`j`\� [èle\�[\dXe[\� [èXm`j� hl\� cfijhl\�
jfek� \em`jX^uj� c\� i\emf`� fl� cè\oglcj`fe� [èle� ukiXe^\i� i\Zfeel� Zfdd\� iu]l^`u� \e�
;\c^`hl\�fl�[èle�ukiXe^\i�[fek�cX�[\dXe[\�\jk�r�c è\oXd\e�gXi�c\�[ucu^lu�\e�;\c^`hl\�
[l�AXlk�<fdd`jjX`i\�gfli�c\j�iu]l^`uj*

EèXm`j�[\�cX�<fdd`jj`fe�\jk�kflaflij�gi`j�[Xej�c\j�ZXj�giumlj�gXi�cX�cf`*
E\�i\emf`�fl�cè\oglcj`fe�[ èle�ukiXe^\i�i\Zfeel�Zfdd\�iu]l^`u�fl�[fek�cX�[\dXe[\�

[\�i\ZfeeX`jjXeZ\�\jk�jfld`j\�r�cè\oXd\e�gXi�c\�AXlk�<fdd`jjX`i\�gfli�c\j�iu]l^`uj�
e è̀ ek\im`\ek�hl\�[Xej�[\j�ZXj�kivj�^iXm\j7�Z\j�d\jli\j�e\�jfek�gi`j\j�hl\�[Xej�c\�jki`Zk�
i\jg\Zk�[\j�[`jgfj`k`fej�giuml\j�[Xej�cX�cf`�[l�.4�dXij� -51.�jli�cX�gfc`Z\�[\j�ukiXe^\ij�
\k�[Xej�cX�<fem\ek`fe�[\�@\evm\�jli�c\�jkXklk�[\j�iu]l^`uj*

=Xej� cX� gclgXik� [\j�ZXj(� cèukiXe^\i� i\Zfeel� Zfdd\� iu]l^`u� \jk�d`j� \e� gfjj\jj`fe�
[èle� k`ki\�[\�mfpX^\�hl`�cl`�g\id\k�[\�j\�i\e[i\(� jXej�m`jX� giuXcXYc\(�[Xej�feq\�gXpj�
[ è>lifg\�XZkl\cc\d\ek(�gfli�p�juaflie\i�k\dgfiX`i\d\ek*

=Xej� c\j� Xlki\j�ZXj(� `c� cl`�XggXik`\ek�[èXZZfdgc`i�c\j� ]fidXc`kuj�euZ\jjX`i\j� Xlgivj�
[\j�Xlkfi`kuj�[l�gXpj�f|�`c�m\lk�juaflie\i�fl�j\�]`o\i*�< è\jk�efkXdd\ek�c\�ZXj�cfijhlèle�
iu]l^`u�[uj`i\�j\�i\e[i\�[Xej�jfe�gXpj�[èfi`^`e\*

#>TU]'$'

)(.0� D79;A@�8DA@F3>;7D7%�Å�8aabodSf[a`�fdS`eXda`f[pdW&

)&� DiTV\[�S_\[aNYVj_R�S_N[P\$ORYTR
Goba`VS`f�m�^S�cgWef[a`�`x�*(�VW�B&�7gdYWa`�!E&H&7&"�Vg�*-�\g[`� )1/,$� ^W�

_[`[efdW� VWe�6XXS[dWe� ofdS`YpdWe� SbbadfW� ^We�bdoU[e[a`e�eg[hS`fWe� egd�^We� fdS%
hSgj�VW�^S�8a__[ee[a`�b^o`[pdW�XdS`Ua%TW^YW� 2
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á�<*� 8_]]YccY_^�`\m^YnbU�VbQ^S_&RU\WU�̀ _eb�\ |Q]m^QWU]U^d�TUc�bmWY_^c�Vb_^dYnbUc'
-Ä� EX� <fdd`jj`fe� gcue`vi\� ]iXeZf)Y\c^\� gfli� cèXdueX^\d\ek� [\j� iu^`fej� ]ife)

k`vi\j� X� uku�Ziuu\� \e� -53,(� r� cX�jl`k\� [èle\�[uZ`j`fe�gi`j\� gXi�dfe�giu[uZ\jj\li(�F*�
AXid\c(� \k� c\� d`e`jki\� ]iXetX`j� [\j� :]]X`i\j� ukiXe^vi\j(� F*� LZ_ldXee*� E\j� ^fl)
m\ie\d\ekj� Y\c^\� \k� ]iXetX`j� k\eX`\ek� r� j\� [fk\i� [\� jkilZkli\j� [\� ZffguiXk`fe� c\li�
g\id\kkXek� [è_Xidfe`j\i� c\lij� gfc`k`hl\j� [èXdueX^\d\ek� [l� k\ii`kf`i\� \k� [\� [um\)
cfgg\d\ek� uZfefd`hl\� \k� jfZ`Xc� [Xej� c\j� iu^`fej� ]ifek`vi\j� [èle\� dXe`vi\� hl`� iu)
gfe[yk�Xlo�Y\jf`ej�[\�ZffguiXk`fe�[\�Z\j�iu^`fej*

.Ä� E\�i{c\�[umfcl�r�cX�<fdd`jj`fe�gcue`vi\�]iXeZf)Y\c^\�gfli�cèXdueX^\d\ek�[\j�
iu^`fej�]ifek`vi\j�\jk�c`u�Xlo�ksZ_\j�Zfe]`u\j�Xlo�Zfdd`jj`fej�iu^`feXc\j�[\�ZffguiX)
k`fe� X`ej`� hlèXlo� Zfdd`jj`fej� j\Zkfi`\cc\j*� E\j� [\lo� ^flm\ie\d\ekj� fek� \jk`du(� \e�
\]]\k(�[\mf`i�d\kki\�\e�gcXZ\� 6
ã� [èle\�gXik(�kif`j�Zfdd`jj`fej�iu^`feXc\j(�Zfdguk\ek\j�Z_XZle\�gfli�c\j�gifYcvd\j�

[èXdueX^\d\ek� \k� [\� [um\cfgg\d\ek�j\� gfjXek� [Xej� le\� [\j� kif`j� ^iXe[\j� iu)
^`fej�giuj\ekXek(�[l�gf`ek�[\�ml\�[l�d`c`\l�eXkli\c�\k�[\j�XZk`m`kuj�[\� cè_fdd\(�
le\�Z\ikX`e\�le`ku�gXi)[\jjlj� cX�]ifek`vi\� $c\j�Zfdd`jj`fej�?cXe[i\�fZZ`[\ekXc\(�
AX`eXlk(� Gfi[(� IXj)[\)<XcX`j(� :i[\ee\(� GXdli(� Elo\dYfli^� \k� Ll[)El)�
o\dYfli^(�Gfi[�[\�cX�EfiiX`e\%7

ã� [èXlki\�gXik(�[\j�Zfdd`jj`fej�j\Zkfi`\cc\j(�Zfdguk\ek\j�gfli�cè\ej\dYc\�[\�cX�qfe\�
]ifek`vi\(� dX`j� Z_XZle\� j\lc\d\ek� gfli� le � [\j� [fdX`e\j� f|� le\� ZffguiXk`fe�
ukif`k\�\eki\�c\j�[\lo�gXpj�jè̀ dgfj\�[\� kflk\�um`[\eZ\�\k�jflm\ek�[èli^\eZ\� $gXi�
\o\dgc\(� cèXggifm`j`fee\d\ek� \e� \Xl(� cèXdueX^\d\ek� [\j� c`X`jfej� ]clm`Xc\j(� cX�
ZfejkilZk`fe�[ èXlkfiflk\j�fl�[\�mf`\j�iXg`[\j%*

/Ä� EX� <fdd`jj`fe� gcue`vi\� ]iXeZf)Y\c^\� gfli� cèXdueX^\d\ek� [\j� iu^`fej� ]ife)
k`vi\j�jè\jk�ml�Zfe]`\i�cX�d`jj`fe� 6

Q$� [\�Zffi[fee\i�c\j�XZk`m`kuj�[\j�Zfdd`jj`fej�iu^`feXc\j�\k�j\Zkfi`\cc\j�\k�[\� c\li�
[fee\i(�r�Z\kk\�]`e(�c\j�[`i\Zk`m\j�euZ\jjX`i\j7

R$� [\�kiXejd\kki\�Xlo�^flm\ie\d\ekj�c\j�gifgfj`k`fej�[\j�Zfdd`jj`fej�iu^`feXc\j�
\k�j\Zkfi`\cc\j(�\e�p�XaflkXek�um\ekl\cc\d\ek�jfe�Xm`j7

S$� [\�]X`i\�Xlo�^flm\ie\d\ekj�c\j�gifgfj`k`fej�hlè\cc\�al^\�[\�eXkli\�r�]XZ`c`k\i�c\j�
i\cXk`fej� \eki\� c\j� iu^`fej� j`klu\j� [\� gXik� \k� [èXlki\� [\� cX� ]ifek`vi\(� r� ]Xmfi`j\i� le�
XdueX^\d\ek� _Xidfe`\lo� [\� c\li� k\ii`kf`i\(� r� jk`dlc\i� c\li� [um\cfgg\d\ek� uZf)
efd`hl\� \k� jfZ`Xc� \k�jlikflk� r� Xjjli\i�le\�d\`cc\li\� Zffi[`eXk`fe� [\j� gif^iXdd\j�
[èXdueX^\d\ek�\k�[\�[um\cfgg\d\ek�hl\�c\j�Xlkfi`kuj�eXk`feXc\j�\k� iu^`feXc\j�fek�r�
giugXi\i�gfli�Z\j�iu^`fej*

0å� EX� <fdd`jj`fe� gcue`vi\� \k� j\j� Zfdd`jj`fej� iu^`feXc\j� \k� j\Zkfi`\cc\j� j\� jfek�
g\eZ_u\j�gi`eZ`gXc\d\ek�jli�c\j�hl\jk`fej�jl`mXek\j� 6

Q$� Be]iXjkilZkli\�[\j� kiXejgfikj� 6
ã� Of`\j�]clm`Xc\j�$;Xjj\)=\lc\�\k�Epj�d`kfp\ee\(�ZXeXc�[\�KflYX`o�\k�[\�cè>jg`\ii\j(�

AXlk)>jZXlk(�c`X`jfe�L\`e\)F\lj\(�c`X`jfe�>jZXlk)LXdYi\(�F\lj\%7
ã� Ifikj�dXi`k`d\j� $i{c\�[\�=leb\ihl\%7
ã� Kflk\j� $>1(� >/(�E`cc\)MflieX`(� >-,(�FXlY\l^\)<_Xic\if`(�<_Xic\m`cc\)<_Xic\if`(�

<_Xic\m`cc\)GXdli(�L\[Xe);fl`ccfe(�:icfe)Efe^np%7
ã� <_\d`ej�[\�]\i�$:icfe)Efe^np%*

R$� :dueX^\d\ek�[l� k\ii`kf`i\�\k�\em`ifee\d\ek� 6
ã� Ifcclk`fe� [\j� \Xlo� $Rj\i(� Epj(� >jg`\ii\j(� >jZXlk(� AX`e\(� LXdYi\(� F\lj\(� Mfe(�

<_`\ij%7
ã� >mXZlXk`fe�[\j�\Xlo�[\j�Ffxi\j7
ã� :ggifm`j`fee\d\ek� \e� \Xl� $eXgg\� [l� ZXcZX`i\� ZXiYfe`]vi\� [\� cX� iu^`fe� E`cc\)�

MflieX`(�iuj\im\j�[è\Xl�[Xej�c\�YXjj`e�[\�cX�F\lj\%7
ã� LXlm\^Xi[\�[\�cX�eXkli\�$gXiZ�iu^`feXc�[\j�:i[\ee\j%*
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S$� >dgcf`� 6
ã� Sfe\�`e[ljki`\cc\�[è:lYXe^\)Ffek)LX`ek)FXik`e7
ã� :`[\j�Xl�[um\cfgg\d\ek�`e[ljki`\c�[\�gXik�\k�[èXlki\�[\� cX� ]ifek`vi\�\k�_Xidfe`)

jXk`fe�[\�Z\�[um\cfgg\d\ek*
T$� LXeku�glYc`hl\� 6

ã� <feki{c\� mukui`eX`i\� jli� cè\ej\dYc\� XYXkkf`i� ã� gf`ek� [\� ]if`[� [ è:lYXe^\(�
Ffek)LX`ek)FXik`e7

ã� Nk`c`jXk`fe�[\j�uhl`g\d\ekj�_fjg`kXc`\ij�[\�gXik�\k�[ èXlki\�[\�cX� ]ifek`vi\*
U$� =flXe\j� 6

ã� <feki{c\� [flXe`\i� jli� cè>/(� cèXlkfiflk\� :icfe)Efe^np(� cX� mf`\� iXg`[\� L\[Xe)�
;fl`ccfe*

1å� EX� <fdd`jj`fe� gcue`vi\� eèX� gXj� Zfdguk\eZ\� gfli� ZfeZcli\� [\j� XZZfi[j� fl�
gi\e[i\� [\j� \e^X^\d\ekj*� >cc\� \jk� le� fi^Xe\� [\� ZfeZ\ikXk`fe� \k(� Xl� Y\jf`e(�
[è̀ dglcj`fe*� Lfe� gi`eZ`gXc� `ekuiwk� \jk� [ èf]]i`i� [\j� jkilZkli\j� g\idXe\ek\j� f|� c\j�
Xlkfi`kuj� i\jgfejXYc\j� [\� cèXdueX^\d\ek� [l� k\ii`kf`i\� \k� [l� [um\cfgg\d\ek� uZfe)
fd`hl\�\k�jfZ`Xc�[Xej�c\j�iu^`fej�]ifek`vi\j�g\lm\ek�r�kflk�dfd\ek�jè`e]fid\i�[\�c\lij�
ml\j(� jè\ek\e[i\� jli� c\j� XZk`fej� r�\eki\gi\e[i\(� Zffi[fee\i� c\lij� gif^iXdd\j� [Xej�
cè\jgXZ\� \k�[Xej� c\� k\dgj*� E\j�[uc`YuiXk`fej� [\� cX� <fdd`jj`fe� gcue`vi\(� [\�j\j�Zfd)
d`jj`fej� iu^`feXc\j� \k� [\� j\j� Zfdd`jj`fej�j\Zkfi`\cc\j� fek�\l� gfli� iujlckXk(� [Xej� c\j�
[`m\ij� [fdX`e\j� uelduiuj� Z`)[\jjlj� Xl� gf`ek� 0(� [\� ]Xmfi`j\i(� \eki\� c\j� Xlkfi`kuj�
eXk`feXc\j�\k�iu^`feXc\j�[\j�[\lo�gXpj(�le\�ZffguiXk`fe�r�cX�d\jli\�[\j�euZ\jj`kuj�[\�
cè_\li\*� à

#7e\\'� F'G'%�<_XdYi\(�L*>*� -530(�eå�5�[l�./�al`cc\k� -530%*

B&� JdTS[`� !E&H&7&"� Å� bSd� eS� cgWef[a`� `x� *,� Vg� *0� `ahW_TdW� )1/+� Å�
eÑ[`cg[pfW�bagd�eS�bSdf�Vg�dkfZ_W�VWe�dog`[a`e�VWe�V[hWdeWe�Ua__[ee[a`e� Wf�
VW�^S�bSdf[U[bSf[a`�m�^Wgde�dog`[a`e�VW�dWeba`eST^We�ba^[f[cgWe�o^ge&

AW�_[`[efdW�VWe�6XXS[dWe�ofdS`YpdWe�^g[�doba`V� 2
á� -*� >e� `ejk`klXek� cX� <fdd`jj`fe� gcue`vi\� ]iXeZf)Y\c^\� gfli� cèXdueX^\d\ek� [\j�

iu^`fej� ]ifek`vi\j� X`ej`� hl\� j\j� Zfdd`jj`fej� j\Zkfi`\cc\j(� cè̀ ek\ek`fe� [\j� [\lo� ^fl)
m\ie\d\ekj�ukX`k�[\�Ziu\i�le�\ej\dYc\�[\�jkilZkli\j�[\�ZfejlckXk`fe�\k�[\�ZfeZ\ikXk`fe�
f|�gfliiX`k�wki\�[`jZlku�kflk�gifYcvd\�[\�[um\cfgg\d\ek�iu^`feXc�fl�[ èXdueX^\d\ek�
[l� k\ii`kf`i\�iuZcXdXek�le\�Zffi[`eXk`fe�[\j�XZk`fej�r�\eki\gi\e[i\�[\�gXik�\k�[ èXlki\�
[\� cX� ]ifek`vi\*� E\j[`k\j� Zfdd`jj`fej� fek� X`ej`� le\� d`jj`fe� g\idXe\ek\� \k� efe� le�
gif^iXdd\�[\�kiXmX`c� ]`ou�Xl�[ugXik�[fek�fe�g\lk�`e[`hl\i�cX�gif^i\jj`fe*

.*� :lZle� ipk_d\� eè\jk� giuml� gfli� c\j� iule`fej� [\j� Zfdd`jj`fej� iu^`feXc\j� \k�
j\Zkfi`\cc\j*� <\j� Zfdd`jj`fej�j\� iule`jj\ek�r� cX� [`c`^\eZ\� [\j� giuj`[\ekj*� JlXek� r� cX�
Zfdd`jj`fe� gcue`vi\(� \cc\� j\� iule`k� \e� gi`eZ`g\� kflj� c\j� [`o)_l`k� df`j7� jfe� i{c\�
\jj\ek`\c� Zfej`jk\(� \e� \]]\k(� r� Zffi[fee\i� c\j� kiXmXlo�[\j� Zfdd`jj`fej� iu^`feXc\j� \k�
j\Zkfi`\cc\j�\k�r�c\li�[fee\i(�c\�ZXj�uZ_uXek(� c\j�[`i\Zk`m\j�euZ\jjX`i\j*

/*� Efij�[\� cX�d`j\�\e�gcXZ\�[\j�[`m\ij\j�Zfdd`jj`fej�[\�ZffguiXk`fe�iu^`feXc\(� c\j�
^flm\ie\d\ekj�Y\c^\�\k�]iXetX`j�j\�jfek�[\dXe[u�jè̀ c�Zfem\eX`k�[ èXjjfZ`\i�Xlo�kiXmXlo�
[\� Z\j� Zfdd`jj`fej� [\j� d\dYi\j� [\j� gXic\d\ekj(� [\j� Zfej\`cj� gifm`eZ`Xlo� \k� [\j�
Zfej\`cj� ^ueuiXlo(� [\j� Yfli^d\jki\j� \k� [\j� dX`i\j(� [\j� i\giuj\ekXekj� [ è̀ ek\i)
ZfddleXc\j� \k�[\�jpe[`ZXkj� [\� Zfddle\j(� [\j� i\giuj\ekXekj� [\� Z_XdYi\j�[\� Zfd)
d\iZ\� \k� [\� jpe[`ZXkj� [\� kiXmX`cc\lij*� E\j� [\lo� ^flm\ie\d\ekj� jfek� Xii`muj� r� cX�
ZfeZclj`fe� hl#`c� ]XccX`k�^Xi[\i� r� Z\j�fi^Xe`jd\j� c\li�ZXiXZkvi\� [ èudXeXk`fe�[\� cè\ou)
Zlk`]�älmiXek�jflj�c\�Zfeki{c\�gXic\d\ekX`i\*� à
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HW^a`�g`W�[`Xad_Sf[a`�bSdgW�VS`e�>R�?\[QR�Vg�,�\g[^^Wf� )1/,$�^S�dog`[a`�
VW� ^S� 8a__[ee[a`� XdS`Ua%TW^YW� Vg� *(� _Sde� )1/,� S� ofgV[o� ^We� cgWef[a`e�
eg[hS`fWe� 2

á�A |UQe�3�Z\�]lk�cfe^k\dgj�cX�hl\jk`fe�cX�gclj�ug`e\lj\(�dX`j�\cc\�\jk�Xlafli[è_l`�\e�
mf`\�[\�iv^c\d\ek*�E\j�;\c^\j�jèXggifm`j`fee\ek�\e�\Xl�[Xej�cX�eXgg\�g_iuXk`hl\�[\�
cX� iu^`fe� [l� Gfi[*� Bcj� jfek� giwkj� r� iu[l`i\� c\lij� giucvm\d\ekj� r� Zfe[`k`fe� hl\� cX�
?iXeZ\�m\`cc\�r�c`d`k\i�cX�gfcclk`fe�[\j�i`m`vi\j�hl`�jèuZflc\ek�m\ij�c\� k\ii`kf`i\�Y\c^\*

AUc�Qed_b_edUc�3�[\gl`j�hl\chl\j�aflij�\jk�\e�j\im`Z\�le�kifetfe�hl`�kiXm\ij\�cX�m`cc\�
eflm\cc\� [\� E`cc\)>jk(� Z\� hl`� g\id\k� r� cèXlkfiflk\� : )c� $IXi`j)E`cc\%� [\� ^X^e\i� cX�
]ifek`vi\�\k�[èwki\�iXZZfi[u\�Xm\Z�c\�iuj\Xl�Xlkfiflk`\i�Y\c^\�m\ij�@Xe[�\k�:em\ij*

= èXlki\� gXik(� c\j� ;\c^\j� j\iX`\ek� kivj� `ekui\jjuj� gXi� le\� c`X`jfe� Xlkfiflk`vi\� Xm\Z�
<XcX`j(�X]`e�[\�Yueu]`Z`\i�[èle�XZZvj�[`i\Zk�Xl� klee\c�jflj�cX�FXeZ_\*�<\kk\�c`X`jfe�j\�
]\iX`k� gXi� cè`ek\idu[`X`i\� [\� cèXlkfiflk\� :� .2(� \e� Zflij� [ èXdueX^\d\ek(� hl`� j\iX�
iXZZfi[u\�r�cèXlkfiflk\�:�-*�<\�gifa\k�jèXZZfdgX^e\iX`k(�\e�Zfeki\gXik`\(�[ èle\�c`X`jfe�
[\�cX�iu^`fe�Gfi[�)�IXj)[\)<XcX`j(�Xm\Z�[\j�uhl`g\d\ekj�j`kluj�jli�c\�k\ii`kf`i\�Y\c^\*

AUc� f_YUc� ^QfYWQR\Uc�3� E\� gif^iXdd\� ]iXetX`j� giumf`k� [\� gifcfe^\i� Xl)[\cr� [\�
OXc\eZ`\ee\j� m\ij� cX� ]ifek`vi\� Y\c^\� c\� ZXeXc� r� ^iXe[� ^XYXi`k� =leb\ihl\)�
OXc\eZ`\ee\j�XZZ\jj`Yc\�Xlo�Zfemf`j�[\�/*,,,�kfee\j(�dX`j(�ml� c\li�Zf}k(�Z\j� kiXmXlo�
j\ifek� k\id`euj�Xm\Z�[l�i\kXi[�jli�c\�ZXc\e[i`\i*�=l�Z{ku�Y\c^\(�cè>jZXlk�\jk�XdueX^u�
gfli�[\j�gue`Z_\j�[\� -*/1,�kfee\j*�EX�?iXeZ\�[\dXe[\�r�cX�;\c^`hl\�[èXduc`fi\i�jli�
Z\kk\�mf`\�c\j�ZXgXZ`kuj�[\�kiXejgfik�\k�[\�c\j�gfik\i�Xl�^XYXi`k�[\�/*,,,� kfee\j*

Ne� [\ie`\i� gf`ek� ZfeZ\ie\� cèXdueX^\d\ek� [\� cX� mf`\� ]clm`Xc\� [\� cX� F\lj\*� EX�
;\c^`hl\�jfl_X`k\iX`k�mf`i�jfe�lk`c`jXk`fe�Xduc`fiu\*�FX`j�[l�Z{ku� ]iXetX`j�Z\k�`em\j)
k`jj\d\ek(�[fek�c\�Zf}k�j\iX`k�kivj�uc\mu(�e è\jk�gXj�al^u�gi`fi`kX`i\*�à

Kak&�Sgee[�^S�cgWef[a`�`x�*-�VW�B&�ASY`WSg�!;&9&;&%G&L&"�Vg�1�\g[^^Wf� )1/,�
Sg�_[`[efdW�VWe�6XXS[dWe�ofdS`YpdWe� !4bYY%� C%D%#�Ho`Sf$�H&:&� )1/,$�`x� ).�Vg� )(�
eWbfW_TdW� )1/,"&

*&� DiTV\[�S_\[aNYVj_R�ORYT\$[iR_YN[QNV`R
N"� KakWl� b^ge� ZSgf� `afdW� UZda`[cgW� `x� 11(� Ua`eSUdoW� m� ^ÑofST^[eeW_W`f�

VÑg`W�U^[`[cgW�VÑShadfW_W`f�m�^S�Xda`f[pdW�TW^Ya%`oWd^S`VS[eW&
O"� B&�GSe][`�!Ka^&"$�VS`e�g`W�cgWef[a`�`x�)/�Vg�+(�Sawf�)1/,$�eW�doXodS`f�m�

VWe� [`Xad_Sf[a`e� VW� bdWeeW$� [`fWddaYW� ^W� HWUdofS[dW� VÑ:fSf� m� ^ÑoUa`a_[W� do%
Y[a`S^W�X^S_S`VW�Wf�m�^ÑS_o`SYW_W`f�Vg�fWdd[fa[dW�Wf�Sg� ^aYW_W`f�egd�|� ^Ñ[`%
foYdSf[a`� ohW`fgW^^W� VW� ^S� doY[a`� Xda`f[pdW� TW^YW� VS`e� ^S� b^S`[X[USf[a`� Wf� ^W�
VohW^abbW_W`f�VW�^ÑSYY^a_odSf[a`�VW�BSWefd[UZf�}&

Gm`_^cU�3� á� Bc�\o`jk\(�[Xej� c\�ZX[i\�[\� cèNe`fe�uZfefd`hl\�;\e\clo(� le\�Zfdd`j)
j`fe�jguZ`Xc\�gfli�cèXdueX^\d\ek�[\�cè\jgXZ\*�Ifli�Z\�hl`�i\^Xi[\�cX�gcXe`]`ZXk`fe�[\�
cX�iu^`fe�]ifekXc`vi\�fi`\ekXc\(�[\j�ZfeZ\ikXk`fej�fek�c`\l�iu^lc`vi\d\ek�Xl�j\`e�[èle\�
jflj)Zfdd`jj`fe(�[fek�cX�d`jj`fe�Zfej`jk\�r�_Xidfe`j\i�c\j�gcXej�[ èXdueX^\d\ek�[\j�
qfe\j� ]ifekXc`vi\j�i\jg\Zk`m\j*

:l� Zflij� [\� Z\j� \eki\k`\ej� XlZle\� gifgfj`k`fe� ZfeZivk\� e èX� uku� ]X`k\� [l� Z{ku�
eu\icXe[X`j�\e�Z\� hl`�ZfeZ\ie\�le\�um\ekl\cc\�\ok\ej`fe� iuj`[\ek`\cc\�[\�FXXjki`Z_k�
\e�k\ii`kf`i\�Y\c^\*�à

#7e\\'� F'G'%�<_XdYi\(�L*>*� -530(�eÄ� -3(�.0�j\gk\dYi\� -530%*
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+&� DiTV\[�S_\[aNYVj_R�ORYT\$YbdRZO\b_TR\V`R
AWe� fdShSgj�VW� ^S� eage%Ua__[ee[a`�VW�UaabodSf[a`� doY[a`S^W�VW� ^S� 8a_%

_[ee[a`�SV_[`[efdSf[hW�VW�^ÑJ&:&7&A&�ea`f�VoUd[fe$�bSd�^W�_[`[efdW�VWe�6XXS[dWe�
ofdS`YpdWe$�VS`e�^S�doba`eW�m�^S�cgWef[a`�`x�*(�VW�B&�7gdYWa`�!E&H&7&"�Vg�*-�
\g[`� )1/,�!4bYY%� C%D%#�8ZS_TdW�Vg�*+�\g[`� )1/,"� 2

á å -*� ]X`i\� [\j� gifgfj`k`fej� r� cX� <fdd`jj`fe� X[d`e`jkiXk`m\� Y\c^f)�
clo\dYfli^\f`j\� 6

Q$� \e�ml\� [èuc`d`e\i� c\j� `eZfemue`\ekj�hl\� c\j� cf`j�\k� c\j�iv^c\d\ekj�g\lm\ek�Zfd)
gfik\i�gfli�c\j�ZfekXZkj�\eki\�c\j�gfglcXk`fej�ukXYc`\j�[\�gXik�\k�[ èXlki\�[\�cX�]ifek`vi\�
Zfddle\7

R$� \e�ml\�[ èum`k\i�c\j�`eZfemue`\ekj�hl`�gfliiX`\ek�iujlck\i�gfli�cX�gfglcXk`fe�[\�cX�
]ifek`vi\�[\�d\jli\j�\em`jX^u\j�gXi�c\j�Xlkfi`kuj�glYc`hl\j�[l�gXpj�mf`j`e7

S$� \e� ml\� [\� jk`dlc\i� le� [um\cfgg\d\ek� uhl`c`Yiu� [\j� iu^`fej� j`klu\j� [\� gXik� \k�
[èXlki\�[\�cX�]ifek`vi\�Zfddle\7

.*� \oXd`e\i� kflk\j� hl\jk`fej� [\� jX� Zfdguk\eZ\� [fek� cX� jflj)Zfdd`jj`fe� j\iX`k�
jX`j`\�gXi�cX�<fdd`jj`fe�X[d`e`jkiXk`m\�\k�[fee\i�r�Z\kk\�Zfdd`jj`fe�jfe�Xm`j�fl�cl`�
]X`i\�c\j�gifgfj`k`fej�Xggifgi`u\j7

/*� jl`mi\�cè\ouZlk`fe�[\j�[uZ`j`fej�gi`j\j�[Xej�cè̀ ekuiwk�[\j�iu^`fej�[\�cX�]ifek`vi\*�ç
0Ä� EX� jflj)Zfdd`jj`fe� \jk� Zfdgfju\� [\j� Zfdd`jjX`i\j� [èXiife[`jj\d\ek� $;\c^`)

hl\%�\k�[\�[`jki`Zk�$Elo\dYfli^%�[fek�cX�Z`iZfejZi`gk`fe�\jk�c`d`kifg_\�[\�cX�]ifek`vi\�
Zfddle\� \k�[\� ]feZk`feeX`i\j�[\j�d`e`jkvi\j�[\� cè:^i`Zlckli\(� [\j�:]]X`i\j�uZfefd)
`hl\j� \k�[\� cè>dgcf`� \k� [l�MiXmX`c� [\j�[\lo�gXpj*� <_XZle\�[\j� [\lo�[ucu^Xk`fej�\jk�
giuj`[u\�gXi�c\�<fdd`jjX`i\�[ èXiife[`jj\d\ek�fl�[\�[`jki`Zk�c\�gclj�XeZ`\e�\e�^iX[\*

1å� =\gl`j�jX�ZiuXk`fe(�cX�jflj)Zfdd`jj`fe�X�k\el�j`o�juXeZ\j�\k�jè\jk�giufZZlgu\�[\j�
gifYcvd\j�jl`mXekj� 6

Q$� >kXYc`jj\d\ek�gXi� c\j�Zfdd`jjX`i\j�[èXiife[`jj\d\ek�\k�[\�[`jki`Zk�[ èle� `em\e)
kX`i\�[\j�gifYcvd\j�[\�kflk\�eXkli\�hl`�j\�gfj\ek�[Xej�c\j�Zfddle\j�]ifek`vi\j7

R$� K\Z_\iZ_\�[\j�ucud\ekj�[èle\�jkXk`jk`hl\�[ukX`ccu\�[\j� kiXmX`cc\lij�]ifekXc`\ij7
S$� >kl[\�\k�ZfdgXiX`jfe�[\j�XmXekX^\j�XZZfi[uj�\e�;\c^`hl\�\k�Xl�Elo\dYfli^�r�

cX�ZfejkilZk`fe�fl�r�cèXZ_Xk�[\�cf^\d\ekj�jfZ`Xlo7
T$� >oXd\e� [\� cX� hl\jk`fe� [\� cX� gifgi`uku� [l� j`k\� [ èle\� mf`\� [\� Z_\d`e� [\� ]\i�

clo\dYfli^\f`j\�[ujX]]\Zku\(�\e�k\ii`kf`i\�Y\c^\7
U$� >oXd\e�[\j�dfp\ej�[\�gium\e`i�c\j�i`jhl\j�[\�gfcclk`fe�[\j�\Xlo�[\�cX�L}i\(�euj�

[\� gifa\kj� [èXdueX^\d\ek� [\� j`k\j� [\� iuZiuXk`fe� [Xej� cX� iu^`fe� [\� M`ekXe^\� $Z\�
gifYcvd\�\jk�\oXd`eu�Zfeaf`ek\d\ek�Xm\Z�cX�jflj)Zfdd`jj`fe�d`ok\� k\Z_e`hl\�[\�cX�
L}i\%*

2Ä� <\j�[`m\ij\j�hl\jk`fej�hl`�fek�uku�\oXd`eu\j�fl�jfek�\e�Zflij�[ è\oXd\e(�fek�]X`k�
cèfYa\k�[\� iXggfikj� Xlo�d`e`jki\j�Zfdguk\ekj*� Eè\o`jk\eZ\� [\� cX� jflj)Zfdd`jj`fe� [\�
ZffguiXk`fe� iu^`feXc\�[\� cX�<*:*;*E*� X�u^Xc\d\ek�g\id`j�cèukXYc`jj\d\ek�[\�ZfekXZkj�
[`i\Zkj�\eki\� c\j�Zfdd`jjX`i\j�[ èXiife[`jj\d\ek�\k�[\�[`jki`Zk(�ZfekXZkj� lk`c\j� gfli�cX�
jfclk`fe�[\�gifYcvd\j� cfZXlo�$mf`i`\(�`ddfe[`Z\j(� ugliXk`fe� [\j�\Xlo(�\kZ*%�\o`jkXek�
\eki\� Zfddle\j� Y\c^\j� \k� clo\dYfli^\f`j\j� c`d`kifg_\j� \k�[`]]`Z`c\j� r� iujfl[i\�gXi�
c\j�gifZu[li\j� kiX[`k`fee\cc\j*� à

,&� DiTV\[�S_\[aNYVj_R�ORYT\$NYYRZN[QR
AW� _[`[efdW� VW� ^Ñ:_b^a[� Wf� Vg� IdShS[^� doba`VS`f� m� g`W� cgWef[a`� VW� B&�

9S_eWSgj� !E&A&E&"� Wjb^[cgW� cgW� ^S� UaabodSf[a`� cg[� Wj[efW� W`fdW� doY[a`e�
Xda`fS^[pdWe� |�eÑWef�egdfagf _Sfod[S^[eoW� W`�_Sf[pdW� VÑS_o`SYW_W`f�Vg� fWdd[%
fa[dW� 2
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á�0*� EX� <fdd`jj`fe� ^\idXef)Y\c^\� [ è:dueX^\d\ek� [l� M\ii`kf`i\� \k� jfe� Zfifc)
cX`i\�cX�<fdd`jj`fe�ZfejlckXk`m\�[l�IXiZ�eXkli\c�AXlk\j)?X^e\j)>`]\c*

=\� gclj� c\� /� ]umi`\i� -53-� X� uku� j`^eu� le� XZZfi[� \eki\� c\� ^flm\ie\d\ek� [\� cX�
KuglYc`hl\�]u[uiXc\�[ è:cc\dX^e\�\k�c\�^flm\ie\d\ek�[l�KfpXld\�[\�;\c^`hl\�jli�cX�
ZffguiXk`fe�[Xej�c\�[fdX`e\�[\�cè:dueX^\d\ek�[l�M\ii`kf`i\*

>e�m\ikl�[\� cèXik`Zc\�0�[\�Z\k�XZZfi[(�`c�X� uku�Ziuu�le\�<fdd`jj`fe�ZfejlckXk`m\�[l�
IXiZ� eXkli\c� Gfi[)>`]\c+LZ_\`e]\c+AXlk\j)?X^e\j+>`]\c� Xm\Z� Zfdd\� Zfj`^eXkX`i\j�
c\j� ^flm\ie\d\ekj� [\j� EXe[j� Gfi[)K_\`e)P\jk]Xc\e� \k� K_\`ecXe[)I]Xcq*� <\kk\�
Zfdd`jj`fe�[è:dueX^\d\ek�[l�M\ii`kf`i\�jè\jk�iule`\�[\lo�]f`j�[\gl`j� -53-*�Bc�\e�]lk�
[\�dwd\�[\�cX�Zfdd`jj`fe�[l�IXiZ�[\�cè>`]\c*�E\j�kiXmXlo�fek�\jj\ek`\cc\d\ek�\l�gfli�
fYa\k� cè̀ em\ekX`i\� [\j� ukl[\j� \k� [\j� [fZld\ekj� gflmXek� j\im`i� [\� YXj\� Xlo� XZk`m`kuj�
]lkli\j*

<\kk\�ZffguiXk`fe� kiXej]ifekXc`vi\�j\�[um\cfgg\� \k� kiflm\iX� le\�eflm\cc\�Xggc`ZX)
k`fe�gXi� cX� jfld`jj`fe� [\j� gcXej� [\� j\Zk\lij� kflZ_Xek�Z\j� iu^`fej� Xlo� Zfdd`jj`fej�
kiXej]ifekXc`vi\j�ZfeZ\ieu\j*� à
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Hgd�UW�VWd`[Wd�ba[`f$�hakWl�Vo\m�`afdW�UZda`[cgW�`x�1,.$�+&

)(.1� D79;A@E� 8DA@F3>;7D7E%� Å� DdYS`[e_We� [`fWd`Sf[a`Sgj� Ua_%
bofW`fe&

)&� B&�9S_eWSgj�!E&A&E&"�[`fWddaYW�^W�_[`[efdW�VW�^Ñ:_b^a[�Wf�V�g�IdShS[^�Wf�
VWe�6XXS[dWe� iS^^a``We$� UZSdYo� VW� ^ÑS_o`SYW_W`f� Vg� fWdd[fa[dW� Wf� Vg� ^aYW%
_W`f�egd�^We�bdaT^p_We�VWe�doY[a`e�Xda`fS^[pdWe�iS^^a``We�Wf�^ÑS[VW�ohW`fgW^^W�
VW�^S�8a__[ee[a`�VWe�8a__g`Sgfoe�WgdaboW``We� 2

á� -Ä� Ffej`\li�c\�F`e`jki\�gfliiX`k)`c�d\�[`i\�hl\cc\j�jfek�c\j�iu^`fej�]ifekXc`vi\j�[\�
PXccfe`\�f|�j\�gfj\ek�[\9�gifYcvd\j�[\�[um\cfgg\d\ek�9

.Ä� L`� [Xej� Z\j� iu^`fej(� cX� ZffguiXk`fe� \eki\� c\j� iu^`fej� kiXej]ifekXc`vi\j� X� uku�
`ejk`klk`feeXc`ju\�9

/Ä� =Xej�c\�ZXj�[ èle\�iugfej\�X]]`idXk`m\(�j`�Z\kk\�ZffguiXk`fe�Yueu]`Z`\�[\�cèX`[\�[\�
cX�<fdd`jj`fe�[\j�<fddleXlkuj�>lifgu\ee\j�9

Gm`_^cU�3� -Ä� =\j� gifYcvd\j� [\� [um\cfgg\d\ek� j\� gfj\ek� [Xej� kflk\j� c\j� iu^`fej�
]ifekXc`vi\j�[\�PXccfe`\*

.Ä� Ne\�Z\ikX`e\�ZffguiXk`fe� \o`jk\� \eki\� iu^`fej� kiXej]ifekXc`vi\j*� <\kk\�ZffguiX)
k`fe�jè\jk�jlikflk�dXkui`Xc`ju\�\e�dXk`vi\�[èXdueX^\d\ek�[l� k\ii`kf`i\*

C\�i\emf`\�r�Z\�jla\k�cè_fefiXYc\�d\dYi\�r�cX�iugfej\�[\�F*�c\�F`e`jki\�[\j�:]]X`i\j�
ukiXe^vi\j�\k�[\�cX�<ffguiXk`fe�Xl�=um\cfgg\d\ek�r�cX�hl\jk`fe�eÄ�.,�[\�F*�;li^\fe�
[l�.1�al`e� -530�$Ylcc\k`e�[\j�FeUcdY_^c�Ud�Gm`_^cUc�[\�cX�<_XdYi\�[\j�K\giuj\ekXekj�
[l�./�al`cc\k� -530(�gg*�0,.�r�0,1%*

E\j�fi^Xe`jd\j�jl`mXekj�]feZk`fee\ek� 6
-*� cX�<fdd`jj`fe�;\e\clo7
.*� cX�<fdd`jj`fe�[\�cèNe`fe�uZfefd`hl\�Y\c^f)clo\dYfli^\f`j\7
/*� cX�<fdd`jj`fe�gcue`vi\�]iXeZf)Y\c^\7
/Ä� <\kk\� ZffguiXk`fe� e\� Yueu]`Z`\� gXj� [\� cèX`[\� [\� cX� <fdd`jj`fe� [\j� <fddl)

eXlkuj�>lifgu\ee\j*� à
#7e\\'� F'G'%� <_XdYi\(�L*>*� -530(�e � -.�[l�.,�Xf}k� -530%*
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*&� AS�cgWef[a`�`x�*(�VW�B&�7gdYWa`�!E&H&7&"�Vg�*-�\g[`� )1/,� !4bYY%� C%D%#�
8ZS_TdW$� H&:&� )1/,$� *+�\g[^^Wf� )1/,"�Va``W�Sg�_[`[efdW�VWe�6XXS[dWe� ofdS`%
YpdWe� Wf� VW� ^S� 8aabodSf[a`� Sg� 9ohW^abbW_W`f� ^ÑaUUSe[a`� VW� bdoeW`fWd� g`�
fST^WSg�Yo`odS^�VWe�V[XXodW`fWe�Ua__[ee[a`e�Wf�VW� ^Wgde� fdShSgj�Ua`UWd`S`f�
^We�doY[a`e�Xda`fS^[pdWe� 2

á�=`m\ij\j� Zfdd`jj`fej� fek� uku� Ziuu\j� gfli� _Xidfe`j\i� c\j� i\cXk`fej(� [Xej� c\j�
iu^`fej�]ifekXc`vi\j(�\eki\�c\j�gXpj�c`d`kifg_\j*� Bc�jèX^`k�efkXdd\ek� 6

-Ä� [Xej� c\�ZX[i\�[l�;\e\clo(� [\� cX�<fdd`jj`fe�jguZ`Xc\�gfli�cè:dueX^\d\ek�[l�
M\ii`kf`i\7

.Ä� [Xej�c\�ZX[i\�[\�cèN*>*;*E*(�[\�cX�<fdd`jj`fe�X[d`e`jkiXk`m\�[\�cèN*>*;*E*7
/ � [Xej� c\� ZX[i\� [\j� iXggfikj� Xm\Z� cX� ?iXeZ\(� [\� cX�<fdd`jj`fe� gcue`vi\� ]iXeZf)�

Y\c^\�gfli�cèXdueX^\d\ek�[\j�iu^`fej�]ifekXc`vi\j*
C\�jfl_X`k\iX`j�jXmf`i� 7
-Ä� hl\cc\j�jfek�c\j�Xkki`Ylk`fej�[\�Z\j�Zfdd`jj`fej7
.Ä� hl\cc\j�hl\jk`fej�fek�uku�ukl[`u\j�[\gl`j�c\li�ZiuXk`fe7
/ � hl\cj�fek�uku�c\j�iujlckXkj�[\j�eu^fZ`Xk`fej�9� à

Cage�Sha`e�V[efd[Tgo�^We�doba`eWe� Sgj�doY[a`e�Xda`fS^[pdWe�UaddWeba`VS`%
fWe�VS`e�UWffW�UZda`[cgW�`x� )(.0&

)(/(� D79>7? 7@F� B35;8;CG7� 67E� 6;887D7@6E%� Å� 8^SgeW�
VÑSdT[fdSYW�Wf�U^SgeW�Ua_bda_[eea[dW�Va``S`f�Ua_bofW`UW�m�^S�8agd�
[`fWd`Sf[a`S^W�VW�?gef[UW&

Aade�VW�`afdW�bdoUoVW`fW�UZda`[cgW�S``gW^^W$�^adecgW�`age�Sha`e�S`S^keo�
UWdfS[`We�V[ebae[f[a`e�Vg�IdS[fo�VW�Ua__WdUW�W`fdW�^We�fda[e�bSke�Vg�7W`W^gj�
Wf� ^ÑJ&G&H&H&� Wf� Vg� bdafaUa^W� dW^Sf[X� Sg� efSfgf� VW� ^S� dWbdoeW`fSf[a`� Ua_%
_WdU[S^W� VW� ^ÑJ&G&H&H&� W`� 7W^Y[cgW$� e[Y`oe� m� 7dgjW^^We� ^W� ),� \g[^^Wf� )1/)�
!UZda`[cgWe�`ae0--$� 1(.� Wf�1.*"$� `age� Sha`e�agT^[o�VW� e[Y`S^Wd� VWgj� U^SgeWe�
dW^Sf[hWe�Sg�dpY^W_W`f�VWe�V[XXodW`Ve$�Ua`fW`gWe�VS`e�^W�IdS[fo�VW�Ua__WdUW&

u�6bd'� *)'
E\�iv^c\d\ek�[\j� c`k`^\j�gflmXek�jli^`i�[\� cè\ouZlk`fe�[\j�ZfekiXkj�XpXek�kiX`k�Xlo�

uZ_Xe^\j� Zfdd\iZ`Xlo� \eki\� c\j� IXik`\j� ZfekiXZkXek\j� g\lk� wki\� \]]\Zklu� gXi� mf`\�
[èXiY`kiX^\*

6bd'� **'
<_Xhl\�[`]]ui\e[�\eki\� c\�^flm\ie\d\ek�[\� cèN*K*L*L*� \k�cèle� [\j�^flm\ie\d\ekj�

[\j� gXpj� [l� ;\e\clo(� i\cXk`]�r� cè̀ ek\igiukXk`fe� fl� r� cèXggc`ZXk`fe� [l� giuj\ek� MiX`ku(�
gfli�c\hl\c� `c�e\�j\iX`k�gXj� kiflmu�[\�jfclk`fe�jXk`j]X`jXek\�gXi�cX�mf`\�[`gcfdXk`hl\(�
gfliiX�wki\�jfld`j(�[ èle�Zfddle�XZZfi[�\eki\� c\j�gXik`\j�[l�[`]]ui\e[(� Xl�al^\d\ek�
[\�cX�<fli�`ek\ieXk`feXc\�[\�Cljk`Z\*

L`�c\�[`]]ui\e[�eè\jk�gXj�jfld`j�r�cX�ali`[`Zk`fe�[\�cX�<fli�`ek\ieXk`feXc\�[\�Cljk`Z\(�
`c�gfliiX�wki\�jfld`j�r�cèXiY`kiX^\�[ èle�Zfddle�XZZfi[�\eki\�c\j�gXik`\j�Xl�[`]]ui\e[*�
--�\jk�\ek\e[l�hl\�j\lc\j�c\j�g\ijfee\j�[uj`^eu\j�[ èle�Zfddle�XZZfi[�gXi�c\j�gXik`\j�
Xl�[`]]ui\e[�g\lm\ek�]X`i\�f]]`Z\�[èXiY`ki\j*� à

#B'7'%� --�dX`� -53/%*
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8We�U^SgeWe�ea`f�[`fodWeeS`fWe&
D`� `afWdS� fagf� VÑSTadV� g`W� V[XXodW`UW� W`fdW� ^We� Ua`fdSfe� [`fWdofSf[cgWe�

bagd�^WecgW^e� ^ÑSdT[fdSYW�Wef�baee[T^W� Wf�^We�V[XXodW`Ve�dW^Sf[Xe� m� ^Ñ[`fWdbdofS%
f[a`�Wf�̂ ÑSbb^[USf[a`�Vg�fdS[fo�bagd�̂ WecgW^e�̂ S�8&>�?&�Wef�bdohgW�Wf$�m�ea`�VoXSgf$�
^ÑSdT[fdSYW&

6�`afdW�Ua``S[eeS`UW$�UÑWef�^S�bdW_[pdW�Xa[e�cgW�^ÑJ&G&H&H&�SUUWbfW�VS`e�g`�
fdS[fo�VW�UW�YW`dW�cgÑ[^�ea[f�XS[f�doXodW`UW�m�^S�8agd�[`fWd`Sf[a`S^W�VW�?gef[UW&

IagfWXa[e$� [^� Wef� T[W`� U^S[d� cgW� ^ÑJ&G&H&H&� `ÑS� `g^^W_W`f� dW`a`Uo� m� eS�
bae[f[a`�VW�bd[`U[bW�T[W`�Ua``gW$�cgÑW^^W�`ÑSUUWbfW�SgUg`W�\gd[V[Uf[a`�\OYV$
TNa\V_R�VW�^S�8agd�ag�VÑSdT[fdWe&�AS�eS[e[`W�VW�^Ñg`�ag�VW�^ÑSgfdW�`W�bagddS�eW�
XS[dW�cgW�VW�Ua__g`�SUUadV&�AS�\gd[V[Uf[a`�VÑSdT[fdWe�`a__oe�g`[^SfodS^W%
_W`f�bSd�g`W�eWg^W�VWe�bSdf[We� Wef� oYS^W_W`f�WjbdWeeo_W`f�WjU^gW�bSd�^ÑSd%
f[U^W� ))�bdoU[fo&

)(/)� D7>3F;A @ E� 6;B>A? 3F;CG7E%� Å� Dbbadfg`[fo&� Å� C[hWSg&

9S`e�ea`�[`fWdbW^^Sf[a`�Vg�*-�\g[`� )1/,�egd� |�^S�Voe[Y`Sf[a`�Vg�`aghW^�
S_TSeeSVWgd� Vg� 8Z[^[� W`� 7W^Y[cgW�}$� ^W� Vobgfo� ?&B&� 9WZageeW� !E&H&7&"�
eag^phW�^W�bdaT^p_W�eg[hS`f� 2

á� ***�<fdd\ek�e\�gXj�jè̀ ek\iif^\i�jli�cèfggfikle`ku(�gfli�le�>kXk�Zfdd\�c\�e{ki\(�
[\�dX`ek\e`i�[\j�i\cXk`fej�[`gcfdXk`hl\j�Xm\Z�le�^flm\ie\d\ek�Xljj`�flm\ik\d\ek�\k�
Xljj`�Zil\cc\d\ek�[`ZkXkfi`Xc�hl\�Z\cl`�[l�<_`c`*

?fidlcXek� r�Z\kk\� ki`Yle\� le�Xm`j�g\ijfee\c(�a\ � iugfe[j�df`)dwd\�r�Z\kk\� `ek\i)
if^Xk`fe*� Bc� `dgfik\(� [Xej� cè̀ ekuiwk� [\� cX� jfZ`uku� `ek\ieXk`feXc\(� [\� dX`ek\e`i� c\j�
i\cXk`fej�[`gcfdXk`hl\j(�jlikflk�hlXe[�[\j�Zfe]c`kj�fggfj\ek�[\lo�^flm\ie\d\ekj�fl�
[\lo�>kXkj�\k�Z\(�hl\cc\�hl\�jf`k�cX�eXkli\�[l�Zfe]c`k� 6� k\ii`kfi`Xc(�uZfefd`hl\(�]`eXe)
Z`\i�fl(�Zfdd\�Zè\jk�c\�ZXj�`Z`(�`[ufcf^`hl\*�>e�k\id\j�]Xd`c`\ij(�Zè\jk�hlXe[�c\j�Z_fj\j�
mfek�dXc�hl\�c\j�i\cXk`fej�[`gcfdXk`hl\j�jfek�c\j�gclj�euZ\jjX`i\j*�Bc�\jk�[feZ�ZcX`i�hl\�
dfe� gXik`� \k� df`� e\� i\gifZ_fej� gXj� Xl� ^flm\ie\d\ek� XZkl\c� [\� dX`ek\e`i� [\j�
i\cXk`fej�[`gcfdXk`hl\j�Xm\Z�c\�<_`c`*

FX`j�r�hl\c�e`m\Xl�9
Bc�eè\jk�elcc\d\ek�euZ\jjX`i\� hl èle�ZfekXZk�[f`m\�wki\�dX`ek\el� Xl� e`m\Xl� c\�gclj�

_Xlk(�Zè\jk)r)[`i\�Z\cl`�[\j� XdYXjjX[\lij*� Ifli�dXihl\i�le\� iugifYXk`fe�fl�dwd\(�
gclj�j`dgc\d\ek(�le\�gil[\eZ\(�dX`ek\e`i�Z\j�i\cXk`fej�[`gcfdXk`hl\j�Xl�e`m\Xl�[ èle�
Z_Xi^u�[ èX]]X`i\j�gXi�\o\dgc\(�XliX`k�jl]]`*�<è\jk�Z\�hlèXliX`k�[}�]X`i\�cX�;\c^`hl\(�Zè\jk�
Z\� hl\� [\miX`k� ]X`i\� c\� ^flm\ie\d\ek(� Zè\jk� Z\� hl\�F*� OXe� >cjcXe[\� X� \jjXpu(� j\d)�
Yc\)k)`c�[èum`k\i�gXi�kflj�c\j�dfp\ej*

?fiZ\� d è\jk� \e� \]]\k� [\� d\kki\� `Z`� \e� ZXlj\� Z\ikX`e\j� d\jli\j� [uZ`[u\j� gXi� c\�
d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�fl�gclj�\oXZk\d\ek�[\j�d\jli\j�hl`�fek�uku�mflcl\j�\k�
[uZ`[u\j�gXi�Z\ikX`ej�[\�j\j�]feZk`feeX`i\j(� kivj�`e]cl\ekj(�dX`j�[fek�cX�i\jgfejXY`c`ku�
gfc`k`hl\�`eZfdY\�r�F*�OXe�>cjcXe[\*

Bc�\jk�um`[\ek�hl\�cX�gclj�`dgfikXek\�[\�Z\j�d\jli\j�\jk�Z\cc\�hl`�X�[uar�uku�i\^i\kku\�
gXi� c\� ^iflg\� jfZ`Xc`jk\� cfij� [l� [uYXk� [ è̀ em\jk`kli\� [l� ^flm\ie\d\ek(� r � jXmf`i�
cèX^iuXk`fe� \e� kXek� hlèXdYXjjX[\li� [l� <_`c`� r� ;ilo\cc\j(� efe� j\lc\d\ek� [èle�
jpdgXk_`jXek�[l�Zflg�[ è>kXk(�dX`j�[\�cèle�[\�j\j�Xlk\lij*� <\kk\�X^iuXk`fe�\jk�`ejlg)
gfikXYc\�r� kflk�[udfZiXk\�\k�a\ �d è\e�\ogc`hl\iX`�[Xej�le�`ejkXek*

FX`j� [\�gclj(� cX� i\jgfejXY`c`ku�[\�F*�OXe�>cjcXe[\� \jk�[èXlkXek�gclj� cfli[\�hlè̀ c�
eè\e�\jk�gclj(�[Xej�Z\�[fdX`e\(�r�jfe�Zflg�[ è\jjX`*
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>e�\]]\k(� le�gi\d`\i�`eZ`[\ek(�]fik�iumucXk\li�[uar(�XmX`k�uZcXku�\e�fZkfYi\�[\ie`\i*�
Ne� `eZ`[\ek� hl`� d\k� \e� cld`vi\� cX� k\e[XeZ\� ]sZ_\lj\� [l� d`e`jkvi\� [\j� :]]X`i\j�
ukiXe^vi\j� r� ]Xmfi`j\i� le� ]c`ik� [\� cX� ;\c^`hl\� Xm\Z� cX�alek\� Z_`c`\ee\(� dX`j� hl`� d\k�
u^Xc\d\ek� \e� um`[\eZ\� cX� i`^l\li� Xm\Z� cXhl\cc\� c\j� d`e`jki\j� [udfZiXk\j� [l� ^fl)
m\ie\d\ek� E\Ylikfe� XmX`\ek� iuX^`*� C è\dgcf`\� `Z`� r� [\jj\`e� cè\ogi\jj`fe� [\� d`e`jki\�
[udfZiXk\(�hl`�[uj`^e\�um`[\dd\ek�c\j�d`e`jki\j�jfZ`Xc`jk\j(�efkXdd\ek�F  �Iukip�\k�
F*�@c`ee\(�dX`j�u^Xc\d\ek�[ èXlki\j�d`e`jki\j(�\k�a\�d\�gcX`j�`Z`�r�i\e[i\�_fddX^\�Xl�
i{c\� gfj`k`]�aflu� \e� fZkfYi\� [\ie`\i(� gXi� F*� M`e[\dXej(� r� cèugfhl\� O`Z\)Ii\d`\i�
d`e`jki\*

Jl\�jè\jk)`c�gXjju�\e�fZkfYi\�9
Gfki\�XdYXjjX[\li�Xl�<_`c`(�F*�IXe`j(�j\�kiflmX`k�r�;ilo\cc\j�Xl�dfd\ek�[l�Zflg�

[è>kXk*�<\kk\�j`klXk`fe� [\� ]X`k� `ejkXccX`k�efj� i\cXk`fej�[`gcfdXk`hl\j� Xm\Z� c\� eflm\Xl�
iu^`d\�r�le�e`m\Xl�jlYXck\ie\�X[uhlXk�\k�hl`�Zfii\jgfe[X`k�gXi]X`k\d\ek�r�cX�[uZ`j`fe�
[l�<fej\`c�[\j�d`e`jki\j�gi`j\�\e�[Xk\�[l� -0�j\gk\dYi\*

FX`j(�F*�E\mXlo�cèX�iXgg\cu�kflk�r�cè_\li\(�\e�fZkfYi\(�g\l�XmXek�[\�jè\emfc\i�gfli�
cè:jj\dYcu\� ^ueuiXc\� [\� cèH*G*N*� r� G\n�Rfib(� F*� OXe� >cjcXe[\(� jXej� Zfejlck\i�e`�
Xm\ik`i�j\j�Zfccv^l\j(�[uZ`[\�[\�i\emfp\i�efki\�XdYXjjX[\li�r� LXek`X^f*

Bc� eèp� XmX`k� gXj� r� j\� dugi\e[i\� jli� c\� j\ej� gfc`k`hl\� iu\c� [\� Z\kk\� [uZ`j`fe(� hl`�
[èX`cc\lij� XmX`k� ]X`k� cèfYa\k� [\� ZfekXZkj� giuXcXYc\j� Xm\Z� cX�alek\� Z_`c`\ee\(� \k� cX�alek\�
Z_`c`\ee\�e\�jèp�dugi`k�gXj(�gl`jhlè\cc\�XeefetX�f]]`Z`\cc\d\ek�hl\� cX�;\c^`hl\�XmX`k�
i\Zfeel�c\�eflm\Xl�á�^flm\ie\d\ek�d`c`kX`i\�Z_`c`\e�à�ã�X[d`ifej�Xl�gXjjX^\�Z\kk\�
\ogi\jj`fe�[\�á�^flm\ie\d\ek�d`c`kX`i\�à*

Jl\chl\j�aflij�gclj� kXi[(� c\� Ii\d`\i�d`e`jki\� ukXek�i\ekiu� \e�;\c^`hl\(� c\�<fej\`c�
[\j�d`e`jki\j� [uZ`[X(� dXc^iu� c\� [uZXcX^\� _fiX`i\(� [\� ium\`cc\i� r�G\n�Rfib�F*� OXe�
>cjcXe[\�ã� kflk� Z\Z`� ]lk� iumucu� gXi� cX� gi\jj\� ã� \k(� r� cX� jl`k\� [\� [`jZljj`fej� \eki\�
Z\cl`)Z`� \k� gclj`\lij�d\dYi\j� [l�^flm\ie\d\ek(� c\�d`e`jki\� [\j�:]]X`i\j� ukiXe^vi\j�
i\tlk�cèfi[i\�[\�iXgg\c\i�F*� IXe`j*�<\cl`)Z`�e\�gXjjX�[feZ�hl\�04�_\li\j�r� LXek`X^f�
XmXek�[\� i\af`e[i\�c\�d`e`jki\�r�G\n�Rfib*

Efij�[\�Z\k�`eZ`[\ek(�`c�XmX`k�uku�Zfe]`idu�r�eflm\Xl�hl\�kflk\�[uZ`j`fe�ZfeZ\ieXek�
c\�<_`c`� j\iX`k�[uYXkkl\� \e�<fej\`c� [\j�d`e`jki\j*� F*�OXe�>cjcXe[\(� hl`� eèXmX`k� k\el�
XlZle� Zfdgk\(� \e� fZkfYi\(� [\� cX� [uZ`j`fe� [\� j\gk\dYi\(� e\� k`ek� dXc_\li\lj\d\ek�
XlZle�Zfdgk\�\e�]umi`\i�[\�cX�[uZ`j`fe�[èfZkfYi\*� à

#6'E'%�<_XdYi\(�L*>*� -530(�.1�al`e� -530(�g*�2-/%*

AW�_[`[efdW�doba`V�egd�^W�bd[`U[bW�VWe�dW^Sf[a`e�V[b^a_Sf[cgWe�Wf�egd�^Wgd�
`[hWSg� 2
Å� egd�^Wgd�bd[`U[bW� 2

á�C\�mfl[iX`j�jX`j`i�Z\kk\�fZZXj`fe�gfli�]X`i\�le\�i\dXihl\�jli�c\�gi`eZ`g\�dwd\�[\j�
i\cXk`fej�[`gcfdXk`hl\j*�<\cc\)Z`�e\�Zfejk`kl\ek�elcc\d\ek� le\� ]fid\�[ èXggifYXk`fe�
kXZ`k\�[ èle�iu^`d\�gfc`k`hl\�fl� [ èle\� `[ufcf^`\� 6� cX� ;\c^`hl\� \eki\k`\ek�[\j� i\cXk`fej�
[`gcfdXk`hl\j�Xm\Z�[\�efdYi\lo�gXpj�hl`�fek�le�iu^`d\�gfc`k`hl\�kflk�r�]X`k�[`]]ui\ek�
[l�j`\e*�< è\jk�c\�j\lc�ZXeXc�[\j�Zfddle`ZXk`fej�f]]`Z`\cc\j*

Hi� Zè\jk� giuZ`jud\ek� \k� a\� Zif`j� hl\� F*� =\_fljj\� cèX� [`k� cl`)dwd\(� cfijhl\� c\j�
Z`iZfejkXeZ\j�jfek�[`]]`Z`c\j�\k�c\j�i\cXk`fej�\eki\� >kXkj� k\e[l\j�hl\� c\li�lk`c`ku�j\�]X`k�
gXik`Zlc`vi\d\ek�j\ek`i*

=Xej�c\�ZXj�[l�<_`c`(�c\�dX`ek`\e�[\j�i\cXk`fej�X�g\id`j� r�efki\�XdYXjjX[\�[ è̀ ek\i)
m\e`i�Xm\Z�\]]`ZXZ`ku� kXek�gfli�cX�gifk\Zk`fe�[\�efj� i\jjfik`jjXekj� $[fek�gclj`\lij�fek�
Zfeel� [\� ^iXe[\j� [`]]`Zlckuj%�hl\� gfli� cèfZkif`� [\� cèXj`c\� r� [\j� Z_`c`\ej� \k� [\j� efe)�
Z_`c`\ej�gflijl`m`j�\e�iX`jfe�[\�c\lij�fg`e`fej*� LXej� i\giuj\ekXk`fe�[`gcfdXk`hl\(� `c�
eèXliX`k� gXj� uku� g\id`j� [\� jXlm\i� [\j� m`\j� _ldX`e\j� \k� `c� XliX`k� uku� `dgfjj`Yc\�
[è\ouZlk\i�[\j�gi\jjXek\j�[udXiZ_\j�[\�ZXiXZkvi\�_ldXe`kX`i\�hl`(�]X`k\j�gXi�c\�ZXeXc�
[`gcfdXk`hl\(� g\id\kk\ek� [èum`k\i� c\� i\gifZ_\� [ è̀ e^ui\eZ\� [Xej� c\j� X]]X`i\j� `ekui)
`\li\j*

"!
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Mflj� c\j�^flm\ie\d\ekj�jfek�ZfejZ`\ekj�[\� cX�euZ\jj`ku�[\�dX`ek\e`i�Z\j� i\cXk`fej(�
dwd\�[Xej�c\j�Z`iZfejkXeZ\j�c\j�gclj�[`]]`Z`c\j*�L\lcj�c\j�gXpj�Zfddle`jk\j�fek�ifdgl�
c\j� i\cXk`fej(�r�cè\oZ\gk`fe�[èX`cc\lij�i\dXihlu\�[\� cX�<_`e\�\k�[\�cX�KfldXe`\(� dX`j�
kflj�c\j�gXpj�[udfZiXk`hl\j�fek�X^`�[\�cX�dwd\�]Xtfe�hl\�eflj�\k(�j`�cèXdYXjjX[\li�[\�
Llv[\�X�hl`kku�c\�<_`c`(�Z\Z`�e èukX`k�gXj�[l�]X`k�[\�cX�Llv[\*� à

$>RYTU](�g*�2-1%*

Aade� VW� ^S� V[eUgee[a`� Ua`eSUdoW� m� ^S� 8ZS_TdW� Sgj� TgVYWfe� VWe� 6XXS[dWe�
ofdS`YpdWe$�Vg�8a__WdUW�Wjfod[Wgd�Wf�VW�^S�8aabodSf[a`�Sg�9ohW^abbW_W`f$�
^W�_[`[efdW�VWhS[f�dobofWd� 2

á�C\�jl`j�X[m\ijX`i\�[\�kflk\j�c\j�[`ZkXkli\j(�iuZ\ek\j�fl�XeZ`\ee\j*�FX`j�a\�Zif`j�hl\�
eflj� [\mfej�dX`ek\e`i�[\j� iXggfikj� [`gcfdXk`hl\j� Xm\Z� kflj� c\j� gXpj� Xm\Z� c\jhl\cj�
eflj�mflcfej�m`mi\�\e�gX`o*� à

#6'E'%�<_XdYi\(�L*>*� -530(�juXeZ\�[l� -,�al`cc\k� -530(�g*� -,43%*

Å� :f�egd�^W�`[hWSg� 2
á�IXi�Zfeki\�c\�gifYcvd\�[l�e`m\Xl�[\�efj�i\cXk`fej�[`gcfdXk`hl\j�gflmXek�j\�gfj\i�

ZXi� cèfe� gflmX`k� \jk`d\i� hl\� ml� c\j� Z`iZfejkXeZ\j� giumXcXek� Xl� <_`c`� Xl� df`j� [\�
j\gk\dYi\(� `c� XliX`k� uku� giu]uiXYc\� [\� iXgg\c\i� cèXdYXjjX[\li� \e� ZfejlckXk`fe� \k�
[ èXkk\e[i\�XmXek�[\� cl`� g\id\kki\�[\� i\af`e[i\�jfe�gfjk\*�<\�gifYcvd\�X�uku�[uc`Yuiu�
Xl�j\`e�[l�^flm\ie\d\ek*�:givj�Xmf`i�iXgg\cu�efki\�XdYXjjX[\li�\e�ZfejlckXk`fe(�`c�
]lk�[uZ`[u�[\�c\�i\emfp\i�jli�gcXZ\(�Zfdgk\�k\el�[\�cèXdgc\li�[\j�gifYcvd\j�Xlohl\cj�
efj� i\giuj\ekXekj� ukX`\ek�Zfe]ifekuj�gfli�cX�jXlm\^Xi[\� [\� cX�juZli`ku�[\�efj�i\jjfi)
k`jjXekj�[fek� gclj`\lij�ukX`\ek�\e�gi`jfe�[ èle\� gXik(� \k�gfli�gflmf`i�^XiXek`i�[èXlki\�
gXik�cX�juZli`ku�[\j�g\ijfee\j�iu]l^`u\j�[Xej�efki\�XdYXjjX[\(�Y`\e�hl\�c\�[if`k�[ èXj`c\�
e\� c\li�]lk�gXj�ali`[`hl\d\ek�i\Zfeel� \e� cèXYj\eZ\�[ èle\�Zfem\ek`fe�\eki\� cX�;\c^`)
hl\�\k�c\�<_`c`*

Ne\�Xkk`kl[\�`[\ek`hl\�]lk�X[fgku\�gXi�kflj�efj�gXik\eX`i\j�[\j�G \l]�r� cè\oZ\gk`fe�
[\� cèBkXc`\(� \k� Xljj`� gXi� c\j� gXpj� LZXe[`eXm\j*� E\j� umue\d\ekj� fek� giflmu� hl\� Z\kk\�
[uZ`j`fe�ukX`k�aljk`]`u\*

=vj� cfij(� c\� ^flm\ie\d\ek� \k� efe� gXj� c\� d`e`jki\� [\j� :]]X`i\j� ukiXe^vi\j(� XpXek�
kiXeZ_u� cX� hl\jk`fe� [l� e`m\Xl� [\� efki\� i\giuj\ekXk`fe(� c\� gf`ek� [\� jXmf`i� j`� eflj�
XZZ\gk`fej�le�XdYXjjX[\li�[l�<_`c`�\e�;\c^`hl\�e\�j\�gfjX`k�gXj�[Xej�jfe�gi`eZ`g\*�à

$*6'E*(�<_XdYi\(�L*>*� -530(�.1�al`e� -530(�g*� 2-1%*

)(/*� D7>3F;A@E� ;@ F7D@3F;A@3>7E� 6 3@ E� >7� 6A? 3;@7 �
5G>FGD7>%�Å�HfdgUfgdWe�TW^YWe&�Å�6gfa`a_[W�Ug^fgdW^^W&

>&� Ea_bPab_R`� ORYTR`� NPabRYYR`� R[� ZNaVj_R� QR� _RYNaV\[`� PbYab_RYYR`� V[aR_[N$
aV\[NYR`%

:`�)1/,$�^W�_[`[efpdW�VWe�6XXS[dWe�ofdS`YpdWe�S�Ua`eSUdo�g`�`g_oda�!`x�*11"�
VW� ea`� bod[aV[cgW� FRdaR`� Ra� 6\PbZR[a`#� Ua^^WUf[a`� |�>VoWe� Wf� :fgVWe�}$� m�
^Ñ|�DdYS`[eSf[a`�VWe�dW^Sf[a`e�Ug^fgdW^^We�ShWU�^ÑofdS`YWd�}&�AS�eWUa`VW�bSdf[W�
VW� UWffW�TdaUZgdW� Wef� dW^Sf[hW� Sgj�efdgUfgdWe�TW^YWe� VWe� dW^Sf[a`e� Ug^fgdW^^We�
Wjfod[WgdWe&

AS�e[fgSf[a`�SUfgW^^W�k�Wef�doeg_oW�Ua__W�eg[f� 2
á�Eè`ekif[lZk`fe�[\�cèXlkfefd`\�Zlckli\cc\�eèX�gXj�Xggfiku�[\�Z_Xe^\d\ek�\jj\ek`\c�

Xl� jpjkvd\� \e� m`^l\`]i*� L\lc\� cX� [`m\ij`ku� [\j� fi^Xe\j� hl`� jèfZZlg\ek� [\j� i\cXk`fej
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Zlckli\cc\j�\okui`\li\j�j\�m`k�XZZ\eklu\(�[ èle\�gXik(�jl`k\�Xl�[u[flYc\d\ek�\e� -525�[l�
d`e`jkvi\�[\�cè>[lZXk`fe�eXk`feXc\�\k�[\�cX�<lckli\(�hl`�ZiuX�Xl�j\`e�[\�Z\�[ugXik\d\ek�
[\lo�fi^Xe\j� gfli�c\j� i\cXk`fej�Zlckli\cc\j�\okui`\li\j(� `e[ug\e[Xekj� cèle�[\� cèXlki\(�
Xl� c`\l�[èle�j\lc�\k�[\� kif`j�Yl[^\kj� Xlkfefd\j� 6� le�Yl[^\k�eu\icXe[X`j(� le�Yl[^\k�
]iXetX`j�\k�le�Yl[^\k�ZfddleXlkX`i\(�Xl�c`\l�[l�Yl[^\k�le`kX`i\�Xekui`\li�\k(�[ èXlki\�
gXik(� jl`k\� r� cèfZkif`� [èXkki`Ylk`fej� jli� c\� gcXe� Zlckli\c� \okui`\li(� Xlo� [\lo� <fej\`cj�
Zlckli\cj(�Xkki`Ylk`fej�aljhlèr�giuj\ek�[èX`cc\lij�efe�jguZ`]`u\j*� à� $g*� /4%*

AS�TdaUZgdW�Ua`f[W`f�bagd� ^W�dWefW�g`W�eod[W� VÑ[`Xad_Sf[a`e�dW^Sf[hWe� m�^S�
`af[a`� VW� dW^Sf[a`e� Ug^fgdW^^We� Wjfod[WgdWe$� Sg� b^gdS^[e_W� VWe� VobSdfW_W`fe�
[`fodWeeoe$� Sg� du^W� bdoba`VodS`f� Vg� _[`[efpdW� VWe� 6XXS[dWe� ofdS`YpdWe$� Sgj�
SUUadVe� Ug^fgdW^e� !YW`peW$� Ua`fW`g$� X[`S`UW_W`f$� Xa`Uf[a``W_W`f"� m� ^S�
dWbdoeW`fSf[a`�m�^ÑofdS`YWd&

>>&� ;Z]NPa�QR� Y vNba\[\ZVR� PbYab_RYYR�]_icbR�]N_� YR`�Z\QVSVPNaV\[`�P\[`aVab$
aV\[[RYYR`�`b_�YN�`VabNaV\[�NPabRYYR

)&� DN]]RY�QR�YN�Z\QVSVPNaV\[� P\[`aVabaV\[[RYYR
D`�eW�eagh[W`VdS�cgW� ^ÑSgfa`a_[W� Ug^fgdW^^W� S� ofo� UdooW� W`� 7W^Y[cgW�bSd�

^ÑSV\a`Uf[a`�VÑg`�Sdf[U^W�-1�T[e�VS`e�^S�8a`ef[fgf[a`�!hakWl�UWffW�UZda`[cgW� x̀�
.,("&

AW�bSdSYdSbZW�*�VW�UWf�Sdf[U^W�V[ebaeW�cgW�^We
á� ***�Zfej\`cj�Zlckli\cj(�Z_XZle�gfli�Z\�hl`�c\�ZfeZ\ie\(�iv^c\ek�gXi�[uZi\k� 6� ***
/ � ***� cX�ZffguiXk`fe�Zlckli\cc\�`ek\ieXk`feXc\� ***
Ne\� cf`� X[fgku\� r� cX� dXafi`ku� giuml\� Xl� Å� B #i(� .#� Xc`euX(� Xiiwk\� c\j� ***� ]fid\j� [\�

ZffguiXk`fe�m`ju\j�Xl�/Ä�[l�giuj\ek�gXiX^iXg_\*� à

AS�bSee[h[fo�YaghWd`W_W`fS^W�W`�^S�_Sf[pdW�Wef�Vo`a`UoW�bSd�VW�`a_TdWgj�
bSd^W_W`fS[dWe�cg[�o_WffW`f�Ud[f[cgWe�Wf�bdabae[f[a`e&

*&� @\aVSVPNaV\[�Nbd�]Ne`�ia_N[TR_`�QR�Y vNba\[\ZVR�PbYab_RYYR
AS�_aV[X[USf[a`�Ua`ef[fgf[a``W^^W�dW^Sf[hW�m�^ÑSgfa`a_[W�Ug^fgdW^^W�S%f%W^^W�

ofo� `af[X[oW� Sgj� YaghWd`W_W`fe� ShWU� ^WecgW^e� ^S� 7W^Y[cgW� W`fdWf[W`f� VWe�
dW^Sf[a`e� V[b^a_Sf[cgWe$� VW_S`VW� B&� KS`ZSWYW`VadW`� !Ka^&"� Sg� _[`[efdW�
VWe�6XXS[dWe�ofdS`YpdWe�Wf�VW�^S�8aabodSf[a`�Sg�9ohW^abbW_W`f�!cgWef[a`�`x�
*(�Vg� )(�\g[^^Wf� )1/,$�4bYY%� C%D%#� Ho`Sf$�eWee[a`�WjfdSadV[`S[dW� )1/,$�`x�)($�+(�
\g[^^Wf� )1/,"�5

á�Bc�eè\jk� gXj� [èljX^\� [\� ]X`i\� [\j�Zfddle`ZXk`fej� f]]`Z`\cc\j� [\� ^flm\ie\d\ek� r�
^flm\ie\d\ek�Xl�jla\k�[\j� kiXmXlo�Zfejk`klk`fee\cj*

IXi� jflZ`� [ è̀ e]fidXk`fe(� dfe� [ugXik\d\ek� X� euXedf`ej� [feeu� le\� kivj� cXi^\�
glYc`Z`ku�r�cX�ium`j`fe�Zfejk`klk`fee\cc\(�[Xej�kflj�j\j�Xjg\Zkj(�\k�\e�X�i\e[l�Zfdgk\�r�
gclj`\lij�i\gi`j\j(�[Xej�j\j�glYc`ZXk`fej*

E è̀ e]fidXk`fe�cX�gclj�Zfdgcvk\�r�Z\�jla\k�\jk�i\gi`j\�[Xej�cX�YifZ_li\�mfcld`e\lj\(�
u[`ku\�[Xej� cX�jui`\� IUhdUc�Ud�9_Se]U^dc�Xl�[uYlk�[\� -53.(�jflj� c\� k`ki\� á�EX�ium`j`fe�
Zfejk`klk`fee\cc\� -523)-53-� à*

<\kk\� YifZ_li\(� u[`ku\� \e�j`o� cXe^l\j(� X� uku� i\d`j\� r� kflk\j� c\j� XdYXjjX[\j� ukiXe)
^vi\j�r�;ilo\cc\j*�Gfj�gfjk\j�[`gcfdXk`hl\j� cl`� fek�[feeu�le\� kivj�cXi^\� [`]]lj`fe�r�
cèukiXe^\i*
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Jlè̀ c� d\� jf`k(� [vj� cfij(� g\id`j� [\� d èukfee\i� hl\chl\� g\l� [l� ]X`k� hl\� Z\ikX`ej�
i\giuj\ekXekj� ukiXe^\ij� [uZcXi\ek� `^efi\i� c\j� eflm\cc\j� [`jgfj`k`fej� Zfejk`klk`fee\c)
c\j*�à

!;OVQ%"%

+&� B_\]\`VaV\[� QR� Y\V� HN[UNRTR[Q\_R[� _RYNaVcR� h� YN� P_iNaV\[� QR� P\ZZV``N$
_VNa`�Nbd�_RYNaV\[`�PbYab_RYYR`�Rdai_VRb_R`

Kak&�6%B%#� Ho`Sf$� )1/*%)1/+$�`É� ),0$� )-�_Sde� )1/+&

,&� >N�_i`\YbaV\[�Qb�5\[T_j`�S_N[P\$ORYTR�Q v\Pa\O_R�(0.*
Kak&�3%B%#� Ho`Sf$� )1/+%)1/,$�**�`ahW_TdW�)1/+&

-&� >N�]_\]\`VaV\[� T\bcR_[RZR[aNYR� Qb� ((� ZNV� (0.(� Ra� YR`� _N]]\_a`� R[a_R�
YvN_aVPYR�,0�OV`#� p) #� *o�Ra�Y vN_aVPYR�-/�QR�YN�5\[`aVabaV\[

Goba`VS`f�m�g`W�[`fWdbW^^Sf[a`�VW�B&�KS`ZSWYW`VadW`$�^W�EdW_[Wd�_[`[%
efdW�dSbbW^^W�^ÑSUf[a`�W`fdWbd[eW�bSd�^W�YaghWd`W_W`f�:ke]W`e� 2

á�>e� Z\� hl`� ZfeZ\ie\� cX� cf`� jli� cX� ZffguiXk`fe� Zlckli\cc\� `ek\ieXk`feXc\(� c\� ^fl)
m\ie\d\ek�>pjb\ej� [ugfjX(� c\� --� dX`� -53-(� le� gifa\k� jk`glcXek� hl\� kflk� gifa\k� [u�
kiX`ku�i\cXk`]�r�cX�ZffguiXk`fe�Zlckli\cc\�hl`�`ekui\jj\�gi`eZ`gXc\d\ek�cX�ZfddleXlku�
Zlckli\cc\�]iXetX`j\�fl�eu\icXe[X`j\(�j\iX`k�kiXejd`j�gfli�Xm`j(�Xl�Zfej\`c�Zlckli\c�[\�cX�
ZfddleXlku�Zlckli\cc\�`ekui\jju\*�E\�gifa\k�[`jgfjX`k�u^Xc\d\ek�hl\�kflk�kiX`ku�i\cXk`]�
r�cX�ZffguiXk`fe�Zlckli\cc\� hl`�ukX`k�[\�eXkli\� r� ^i\m\i� c\�Yl[^\k�[ èle\�[\j�Zfddl)
eXlkuj� Zlckli\cc\j(� euZ\jj`k\iX`k�le� Xm`j� Zfe]fid\� [l� Zfej\`c�Zlckli\c� [\� cX� Zfddl)
eXlku�Zlckli\cc\�`ekui\jju\*�<\�gifa\k�X�uku�i\emfpu�r�cX�Zfdd`jj`fe�[\�cX�ium`j`fe�[\�cX�
<fejk`klk`fe*

EX�Zfdd`jj`fe�jueXkfi`Xc\� \jk`dX�hlè̀ c� ukX`k�giudXkliu�[\� iu^c\i�c\j� ]fid\j�[\� cX�
ZffguiXk`fe�Zlckli\cc\� `ek\ieXk`feXc\�Xljj`�cfe^k\dgj�hl\�cèXik`Zc\�24� [\� cX�<fejk`kl)
k`fe�eèXliX`k�gXj� uku�i\ml*�>cc\�XmX`k�[\dXe[u�r�F*� c\�jueXk\li�=\_fljj\(�jguZ`Xc`jk\�
[l� [if`k� `ek\ieXk`feXc(� [ èukl[`\i� Z\� gifYcvd\*� Mflk� cX`jjX`k� giumf`i� hl\� c\� eflm\Xl�
k\ok\�[\�cèXik`Zc\�24�XZZfi[\iX`k�Xlo�Zfej\`cj�Zlckli\cj�le\�cXi^\�Zfdguk\eZ\�\e�dXk`vi\�
[ èXggifYXk`fe� [\j� XZZfi[j� Zlckli\cj*� EX� [`jjfclk`fe� [l� gXic\d\ek(� r� cèXlkfde\� [\�
-53-(�d`k�kflk\]f`j�c\�gf`ek�]`eXc�r�cX�gfjj`Y`c`ku�[\�ium`j\i�cèXik`Zc\�24*

#6'E'%� LueXk(�j\jj`fe� -53/)-530(�..�efm\dYi\� -53/%*

Aade�Vg�VoTSf� Sg� Ho`Sf�egd� ^W� TgVYWf�VWe�6XXS[dWe� Ug^fgdW^^We� Ua__g`We�
)1/,$�B&�;S^[lW$�S^ade�_[`[efdW�VW�^S�8g^fgdW�XdS`nS[eW�Wf�VW�^Ñ6_o`SYW_W`f�
Vg� fWdd[fa[dW� Wf� Vg� ^aYW_W`f$� eÑWjbd[_S� egd� ^S� cgWef[a`� VW� ^S� _S`[pdW�
eg[hS`fW� 2

á�E\�gifYcvd\�[\j�XZZfi[j�\k�[\j�i\cXk`fej�Zlckli\cc\j�`ek\ieXk`feXc\j�X�uku�jflc\mu�r�
[`]]ui\ek\j� i\gi`j\j*� >e� \]]\k(� Xl� j\`e� [\� Z_XZle�[\j� Zfej\`cj� Zlckli\cj(� fe� ukl[`\� cX�
dXe`vi\�[\�d\kki\�\e�Xggc`ZXk`fe�c\�gi\jZi`k�[\�cèXik`Zc\�15�Y`j�[\�cX�<fejk`klk`fe�\e�cX�
dXk`vi\*� I\lk)wki\�Xii`m\iX)k)fe�r�cX�ZfeZclj`fe�hl è̀ c�Zfem`\ek�[\�Zfdgcuk\i�cX� cf`�[\�
-53-*� FX`j(� \e� Xkk\e[Xek(� c\j� XZZfi[j� [\� ZffguiXk`fe� Zlckli\cc\�jfek� kiX`kuj� [è>kXk� r�
>kXk�\k�i\jjfik`jj\ek(�[vj�cfij(�r�cX�Zfdguk\eZ\�[l�cu^`jcXk\li�eXk`feXc*�C\�iXgg\cc\(�\e�
flki\(�hl\�c\j�ZfddleXlkuj�Zlckli\cc\j�e èfek�gXj(�Zfdd\�cè>kXk�Y\c^\(�cX�g\ijfeeXc`ku�
ali`[`hl\�[\�[if`k�`ek\ieXk`feXc*

>e�Z\� hl`�ZfeZ\ie\� cè\ouZlk`fe� [\j�XZZfi[j�Zlckli\cj(� c\� i{c\� [\� cè\ouZlk`]�\jk�[ è\e�
ZfeZiuk`j\i�cX� k\e\li*� Ifli�Z\� ]X`i\(� `c�[`jgfj\� [\j�Zfdd`jj`fej�d`ok\j(�Zfdgfju\j�r�
gXi`ku�[\�i\giuj\ekXekj�[l�gXpj�gXik\eX`i\�\k�[\�i\giuj\ekXekj�[\�cX�;\c^`hl\*�E\�Z_f`o�
[l�i{c\�c`e^l`jk`hl\�[\�Z\j�i\giuj\ekXekj�\jk�]feZk`fe�[l�gXpj�gXik\eX`i\*

#6'E'%� LueXk(�j\jj`fe� -53.)-53/(�juXeZ\�[l� -.�[uZ\dYi\� -53/%*
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AS� bZdSeW� |�dWeeadf[eeS`f� m� ^S� Ua_bofW`UW� Vg� ^oY[e^SfWgd� `Sf[a`S^�}� Wef�
S_T[Ygr&� :`� XS[f$� Ua__W� a`� ^ÑS� V[f� b^ge� ZSgf$� ^S� P\[PYb`V\[� VWe� SUUadVe�
SbbSdf[W`f� Sg� Ga[$� YvN``R[aVZR[a#� eÑ[^� k� S� ^[Wg$� SbbSdf[W`f� Sgj� 8ZS_TdWe�
^oY[e^Sf[hWe&

AS�VoU^SdSf[a`�Vg�_[`[efdW�W`fdSs`W�^W�V[S^aYgW�eg[hS`f� 2
á�<_\mXc`\i�[\�Lk\o_\

FF*�OXe_X\^\e[fi\e�\k�KfdYXlk�fek�gXicu�[l�i{c\�um\ekl\c�[\j�Zfej\`cj�Zlckli\cj�
[Xej� cX�ZfeZclj`fe�[èXZZfi[j*� CèX`�\l� cè̀ dgi\jj`fe�hl\�mflj� [u]\e[`\q�cX� k_vj\�j\cfe�
cXhl\cc\�g\l�[\�Z_fj\j�XliX`\ek�Z_Xe^u*�Bc�d\�j\dYc\�gflikXek�hl\(�[\gl`j�cèX[fgk`fe�
[\�cèXik`Zc\�15�Y`j(�hl\chl\�Z_fj\�X�Y\c�\k�Y`\e�Z_Xe^u*�;`\e�j}i(�cX�ZfeZclj`fe�[\�kiX`kuj�
Xm\Z�le �>kXk�ukiXe^\i�\jk�[l�i\jjfik�[\�cè\ouZlk`]*�<\cX�e\�m\lk�gflikXek�gXj�[`i\�hl\�
c\j�Zfej\`cj�Zlckli\cj�eèfek�gXj�le\�d`jj`fe�r�i\dgc`i(�gl`jhl\�cèXik`Zc\� 15�Y`j�giumf`k�
hl è̀ cj�fek�r�iu^c\i�cX�ZffguiXk`fe�Zlckli\cc\�`ek\ieXk`feXc\*�Efijhlè̀ c�jèX^`k�[\�dXk`vi\j�
Zlckli\cc\j�`ekui\jjXek�gXik`Zlc`vi\d\ek�cèle\�[\j�ZfddleXlkuj(�`c�\jk�efidXc�hl\�c\j�
Zfej\`cj�gi\ee\ek�cè̀ e`k`Xk`m\�[\�[\dXe[\i�Xl�d`e`jki\�[ è\ekXd\i�c\j�eu^fZ`Xk`fej(�hl\�
c\�d`e`jki\�m`\ee\�\ogc`hl\i�cèfYa\k�[ èle�kiX`ku�[\mXek�cèle�[\j�Zfej\`cj�\k�hlèXmXek�[\�
[\dXe[\i�cèXjj\ek`d\ek�[l�gXic\d\ek(�fe�[\dXe[\�[ èXYfi[�Z\cl`�[l�Zfej\`c�Zlckli\c�
`ekui\jju*
*� F*� I`\ijfe*�ã�<è\jk�[èX`cc\lij�Z\�hl\� giumfpX`k�c\� k\ok\�[\� cX� Zfdd`jj`fe�jueXkf)
i`Xc\�[\�cX�ium`j`fe�[\�cX�<fejk`klk`fe*

<_\mXc`\i�[\�Lk\o_\*�ã�Cljk\d\ek*�> k�Z\�eè\jk�gXj�gXiZ\�hl\�cèXik`Zc\�24�eèX�gXj�uku�
df[`]`u�hl\�c\j�Zfej\`cj�Zlckli\cj�eèfek�i`\e�r�mf`i�[Xej�cèucXYfiXk`fe�\k�[Xej�cèXggif)
YXk`fe�[\j� kiX`kuj*�C\�jl`j�_\li\lo�[\�mf`i�hl\�mflj�j\dYc\q�Xggiflm\i�dfe�gf`ek�[\�
ml\(�Ffej`\li�c\�F`e`jki\*�EX�iXk`]`ZXk`fe�[\j� kiX`kuj�\jk�Z\ik\j�cX�giuif^Xk`m\�[l�Kf`(�
dX`j�`c�]Xlk�giumf`i�le\�gifZu[li\�hl`�g\id\kk\�Xlo�Zfej\`cj�Zlckli\cj�[\�gXik`Z`g\i�r�
c\li�ucXYfiXk`fe*

�!!! 

F*�?Xc`q\(�d`e`jki\�[\�cX�<lckli\�]iXetX`j\�\k�[\�cè:dueX^\d\ek�[l�k\ii`kf`i\�\k�[l�
cf^\d\ek*�ã�C\�Zif`j(�\e�\]]\k(�Zfdd\�mflj(�hl è̀ c�\jk�euZ\jjX`i\�[ èXjjfZ`\i�c\j�Zfej\`cj�
Zlckli\cj� r�cX�giugXiXk`fe(�Xlo�eu^fZ`Xk`fej�\k�Xl�Zfeki{c\�[\� cè\ouZlk`fe�[\j�XZZfi[j�
Zlckli\cj�`ek\ieXk`feXlo*�E\j�d`e`jki\j�\k�c\j�d\dYi\j�[\j�Zfdd`jj`fej�Zfdguk\ek\j�
[\j�Zfej\`cj�Zlckli\cj�fek�leXe`d\d\ek�X[d`j�hl\�c\j�k\ok\j�cu^Xlo�\o`jkXekj�[\mX`\ek�
wki\�d`j�\e�älmi\�dX`j�hl\�[\j�ukl[\j�giuXcXYc\j�ukX`\ek�euZ\jjX`i\j*

#>RYTU]$'

Aade�VW�^S�V[eUgee[a`�Sg�Ho`Sf�VW�^S�VoU^SdSf[a`�Vg�YaghWd`W_W`f$�^W�0�_S[�
)1/,$�B&�KS`�=SWYW`VadW`�XS[f�hS^a[d�^ÑSdYg_W`fSf[a`�eg[hS`fW� 2

á�Efij� [\�dfe� `ek\ig\ccXk`fe�[l� ..�efm\dYi\� -53/(� ZfejXZiu\� r� cèXlkfefd`\�Zlc)
kli\cc\(� a èX`� ]flie`� le\� uelduiXk`fe� gifm`jf`i\� [\j� gf`ekj� [\mXek� i\c\m\i� [\� Z\kk\�
Xlkfefd`\*�Ne�[\j�gf`ekj�\jj\ek`\cj�\jk�c\�gifYcvd\�[\j�i\cXk`fej�Zlckli\cc\j�`ek\ieX)
k`feXc\j*

:� cèugfhl\(�F*�M`e[\dXej� jè\jk� i\kiXeZ_u� [\ii`vi\� cèXik`Zc\� 24� [\� cX�<fejk`klk`fe*�
L\cfe� df`(� Z\kk\� iu]ui\eZ\� \jk� \iifeu\� gl`jhl\� Z\k� Xik`Zc\� e\� gXic\� gXj� [èXZZfi[j�
Zlckli\cj(�hl`�e\�gflmX`\ek�[èX`cc\lij�wki\�giumlj�\e� -4/-*�L`�cèfe�[flk\� [\�cè̀ ek\igiu)
kXk`fe�Zfii\Zk\� [\�[\lo�Xik`Zc\j�[\� cX�<fejk`klk`fe(� Zè\jk�j\cfe�df`�c\�gclj� iuZ\ek�hl`�
giumXlk(�\e�cèfZZlii\eZ\�cèXik`Zc\�15�Y`j*�à

$*6'E *(� LueXk(� -53/)-530(�L*>*� -530(�juXeZ\�[l�4�dX`� -530%*
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D`�`W�eÑSffSdVWdS�bSe�egd�^W�bdW_[Wd�SdYg_W`f�Vg�eo`SfWgd&�H[�a`�VWhS[f�^W�
eg[hdW$�^ÑSdf[U^W�.0�`W�fdS[fWdS[f�cgW�VWe�USfoYad[We�VW�fdS[foe�Va`f�[^�_W`f[a``W�
^S� _Sf[pdW&� FgS`f� Sg� eWUa`V$� fagf� VobW`V� VWe� Ua`eocgW`UWe� cgW� ^Ña`�hWgf�
f[dWd�VW�^S�baefod[ad[fo&

AÑW_TSddSe$VWe�_[`[efdWe�VW�^S�8g^fgdW�SbbSdSsf�VS`e�^We�doba`eWe�Ua`fdS%
V[Ufa[dWe�Va``oWe� m�g`W�cgWef[a`�Vg�Vobgfo�?&B&�9WZageeW� !E&H&7&"&� HW^a`�^W�
_[`[efdW�VW�^S�8g^fgdW�`oWd^S`VS[eW$�B_W�9W�7SU]Wd%KS`�DU]W`� 2

á�E\j� i\cXk`fej� Zlckli\cc\j� `ek\ieXk`feXc\j� jfek� [\� cX� Zfdguk\eZ\� [\j� Z_XdYi\j�
cu^`jcXk`m\j(� dX`j� c\j� gif^iXdd\j� g\pm\ek� wki\� ucXYfiuj� \k� \ouZlkuj� gXi� c\j� [\lo�
d`e`jki\j�[\�cX�<lckli\*

C\�dè\]]fiZ\iX`�[èXjjfZ`\i�c\j�Zfej\`cj�Zlckli\cj�[\�gclj�giuj�r�Z\j�i\cXk`fej�`ek\ieX)
k`feXc\j*� à

#6'E'%�<_XdYi\(�j\jj`fe� -53/)-530(�juXeZ\�[\j�1)2�al `e � -530%*

S^ade�cgW�eW^a`�^W�_[`[efdW�VW�^S�8g^fgdW�XdS`nS[eW$�B&�<dSXo� 2
á�F*�=\_fljj\� X� Xljj`� gXicu� [\j� XZZfi[j� `ek\ieXk`feXlo*� Bc�\jk�miX`� hl\� c\li�Zfd)

guk\eZ\� \e� i\m`\ek�Xlo�<fej\`cj�Zlckli\cj(� dX`j� [`m\ij\j�Zfej`[uiXk`fej�ali`[`hl\j�\k�
gfc`k`hl\j� [f`m\ek� wki\� gi`j\j� \e� Zfej`[uiXk`fe(� \k�Z\� gifYcvd\� j\iX� gifZ_X`e\d\ek�
\oXd`eu�\e�[ukX`c� gXi�c\lij�Zfdd`jj`fej�[Xej�c\j�gifZ_X`e\j�j\dX`e\j*� à

#>RYTU]$'

KakWl�W`UadW�^S�VoU^SdSf[a`�bgdW_W`f�V[^Sfa[dW�VW�UW�VWd`[Wd�_[`[efdW�^ade�
VW�^S�eoS`UW�Vg�*�\g[^^Wf� )1/,�Vg�8a`eW[^�Ug^fgdW^�XdS`nS[e&

Hgd� ^We� dW^Sf[a`e� W`fdW� ^ÑSdf[U^W� .0� Wf� -1�T[e�VW� ^S�8a`ef[fgf[a`$� hakWl�Vo\m�
`afdW�UZda`[cgW�`x�1-(&

)(/+� D7EBA@E34;>;F7� ;@F7D@3F;A@3>7%� Å� >_bgfSf[a`� m� ^Ñ:fSf�
VÑSUfWe�VWe�Ua__g`We&

ESd�eS�cgWef[a`�`x�.�Vg�/�`ahW_TdW� )1/+$�B&�LSgUcgWl�!>`V&"�[`fWddaYW�^W�
_[`[efdW�VWe�6XXS[dWe�ofdS`YpdWe�VS`e�^We� fWd_We�eg[hS`fe� 2

á�HYa\k� 6�<fcc\Zk\j�\e�]Xm\li�[ èle�>kXk�Y\cc`^uiXek*
E\j� .,� \k� .-� fZkfYi\� -53/(� [\j� Zfcc\Zk\j� \li\ek� c`\l� \e� ]Xm\li� [ èBjiXxc� [Xej� c\j�

Zfddle\j�[è:e[\ic\Z_k(�>kk\iY\\b(� ?fi\jk(� Bo\cc\j(� LX`ek)@`cc\j� \k�LZ_X\iY\\b� Xm\Z�
cèXggl`�f]]`Z`\c�[\j�Xlkfi`kuj�ZfddleXc\j*

E\j� Yfli^d\jki\j� [\� Z\j� j`o� Zfddle\j(� FF*� L`dfe\k(� =\]fjj\k(� E\gX]]\(� =\)�
dlpk\i(�?iXeZb� \k�Gfcj�fek�i\d`j�g\ijfee\cc\d\ek�r�F*�:cfe(� XdYXjjX[\li�[èBjiXxc�
\e�;\c^`hl\(�c\j�Z_vhl\j�[\j�dfekXekj�Zfcc\Zkuj�[Xej� c\lij�Zfddle\j� i\jg\Zk`m\j*

<\�^\jk\�f]]`Z`\c� gfju� gXi�[\j�f]]`Z`\ij�glYc`Zj� Y\c^\j� \e� ]Xm\li�[ èle\�gXik`\� Y\cc`)
^uiXek\� [èle� Zfe]c`k� f|� cX� ;\c^`hl\� e è\jk� gXj� `dgc`hlu\� eè\jk)`c� gXj� le� ZXdfl]c\k�
\ogc`Z`k\�r�cè\eZfeki\�[\j�gXpj�XiXY\j�Xm\Z�c\jhl\cj�cX�;\c^`hl\�\eki\k`\ek�[\j�iXggfikj�
[`gcfdXk`hl\j� efidXlo�9

=\�eflm\Xl(�c\�^flm\ie\d\ek�Y\c^\�j\�j\ek)`c�ZfeZ\ieu�gXi�Z\kk\�`e`k`Xk`m\�udXeXek�
[\�g\ijfeeXc`kuj�Y\c^\j�Zfeel\j� r�cèukiXe^\i�\k�[fku\j�[ èle�dXe[Xk�glYc`Z�9�à

#7e\\'� F'G''� LueXk(� -53/)-530(�e �5�[l�0�[uZ\dYi\� -53/%*
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AW�_[`[efdW�doba`V�2
á�E\j� Zfcc\Zk\j� \]]\Zklu\j�jflj� Xlkfi`jXk`fe� ZfddleXc\� eè\e^X^\ek� hl\� c\j� j\lc\j�

Xlkfi`kuj�[\�cX�Zfddle\�[Xej�c\jhl\cc\j�\cc\j�jfek�\]]\Zklu\j*�à
#>RYTU]$'

8WffW� doba`eW� `W� UaddWeba`V� bSe� Sgj� dpY^We� Ua__g`o_W`f� SV_[eWe� Vg�
Vda[f�[`fWd`Sf[a`S^&

8ÑWef�S[`e[�cgW�^W�bda\Wf�VÑSdf[U^We�egd�̂ S�dWeba`eST[^[fo�VWe�:fSfe$�SVabfo�bSd�
^S�8a__[ee[a`�Vg�Vda[f�[`fWd`Sf[a`S^$�V[ebaeW�UW�cg[�eg[f�W`�eWe�Sdf[U^We�-�Wf�/�
cg[�bWghW`f�qfdW�Ua`e[Vodoe�Ua__W�VoU^SdSf[Xe�VW�^S�Uagfg_W�[`fWd`Sf[a`S^W� 2

á�6bd'� . 4 �6�ddbYRedY_^�l�\ |:dQd�Te�S_]`_bdU]U^d�TU�cUc�_bWQ^Uc
:lo�]`ej�[\j�giuj\ekj�Xik`Zc\j(�\jk�Zfej`[uiu�Zfdd\�le�]X`k�[\�cè> kXk�[ èXgivj�c\�[if`k�

`ek\ieXk`feXc(�c\�Zfdgfik\d\ek�[\�kflk�fi^Xe\�[\�cè>kXk�XpXek�Z\�jkXklk�[èXgivj�c\�[if`k�
`ek\ie\�[\�Z\k�>kXk(�gfli�XlkXek�hl\(�\e�cèfZZlii\eZ\(�`c�X`k�X^`�\e�Z\kk\�hlXc`ku*� à

á�6bd'� 3�6�6�ddbYRedY_^�l�\|:dQd�Te�S_]`_bdU]U^d�T |QedbUc�U^dYdmc�XQRY\YdmUc�l� \|UhUbSYSU�
TU�̀ bmb_WQdYfUc�TU�\Q�̀ eYccQ^SU�̀ eR\YaeU

-*� >jk� Xljj`� Zfej`[uiu� Zfdd\� le� ]X`k� [\� cè>kXk� [èXgivj� c\� [if`k� `ek\ieXk`feXc(� c\�
Zfdgfik\d\ek�[ èle�fi^Xe\� [èle\�Zfcc\Zk`m`ku�glYc`hl\� k\ii`kfi`Xc\� [\�Z\k�>kXk(� gfli�
XlkXek�hl\(�\e�cèfZZlii\eZ\(�`c�X`k�X^`�\e�Z\kk\�hlXc`ku�$***%�à

8W�`ÑWef�bSe�^S�bdW_[pdW�Xa[e�cgW�^W�YaghWd`W_W`f�[Y`adW�S[`e[�^S�dpY^W�VW�
|�^Ñg`[fo�VW�^Ñ:fSf�}�Sg�ba[`f�VW�hgW�[`fWd`Sf[a`S^&�K&�Vo\m�`afdW�UZda`[cgW�`x�
00/&

)(/,� D7EBA@E34;>;F7� ;@F7D@3F;A@3>7%� u� A[TWdfo� VÑWjbdWe%
e[a`&�Å�DXXW`eW�m�g`�UZWX�VÑ:fSf�ofdS`YWd&�Å�6XXS[dW�5UnZi%

Hgd�UWffW�cgWef[a`$�hak&� ^ÑofgVW� VW�?&� HS^_a`�cg[�bSdSsfdS�bdaUZS[`W_W`f�
VS`e�^W�<\b_[NY�QR`�F_VOb[Nbd%

)(/-� D7EBA@E34;>;F7� ;@F7D@3F;A@3>7%� u� IWddad[e_W&� Å�
DT^[YSf[a`�VW�dobdWee[a`

AW� Vobgfo� <a^� !;&9&;&%G&L&"� Wf� ^W� eo`SfWgd� ;aefk� !;&9&;&%G&L&"�
eÑ[`cg[ofS`f�VW�^S�^[TodSf[a`�m�@ZSdfag_�VW�VWgj�bWdea``We�[_b^[cgoWe�VS`e�
^ÑSeeSee[`Sf$� W`�_Sde� )1/+$�VÑg`�V[b^a_SfW�TW^YW$�<&�:[V� !hak&� UWffW�UZda`[%
cgW$�`x�1.)$�D%4%6%;%#� )1/-')$�b&� +/-"$�^W�_[`[efdW�VWe�6XXS[dWe�ofdS`YpdWe�G&�
KS`� :^e^S`VW� doba`V� cgW� UWe� VWgj� SUUgeoe� a`f� ofo� ^[Todoe$� USd� eW^a`� ^W�
bdaUgdWgd�Yo`odS^� eagVS`S[e$� [^e� `ÑShS[W`f� SgUg`W� dWeba`eST[^[fo� VS`e� ^ÑSf%
fW`fSf&�Eagd�^We�Zg[f�SgfdWe�SUUgeoe$� ^S�bdaUoVgdW�eg[hS[f�ea`�Uagde&�AW�_[`[%
efdW�`W�baghS[f�Va`U�cgW�dobofWd�UW�cgÑ[^�ShS[f�Vo\m�doba`Vg�m�g`W�cgWef[a`�
S`fod[WgdW�VW�B&�<a^�2
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á�0*� E\j�Xlkfi`kuj�jfl[XeX`j\j�fek�Xjjliu�c\j�Xlkfi`kuj�Y\c^\j�hl\�aljk`Z\�j\iX`k�]X`k\*�
=\�gclj(�eflj�Xmfej�[\dXe[u�r�Z\�hl\�cèXdYXjjX[\�[\� ;\c^`hl\�r�D_Xikfld�gl`jj\�
wki\�i\giuj\eku\�Xl�gifZvj*

1*� E\� ^flm\ie\d\ek� Y\c^\� e èX� XlZle\� iX`jfe� [\� d\kki\� \e� [flk\� c\j� XjjliXeZ\j�
[feeu\j�gXi�c\�Lfl[Xe�j\cfe�c\jhl\cc\j�aljk`Z\�j\iX�]X`k\*�Bc�X� ]X`k�kflk\j�c\j�[udXiZ_\j�
euZ\jjX`i\j�\k�jl`k�[\�kivj�givj�c\�[um\cfgg\d\ek�[\�Z\kk\�X]]X`i\*�à

#6'E'%�<_XdYi\(� -53/)-530(� -,�aXem`\i� -530(�g*� -,107�7e\\'� F'G'%� LueXk(� -53/)-530(�
e � -3(� -.�]umi`\i� -530%*

)(/.� D7EF;FG F;A@ �6 7E� s GHD7E�6 v3 D F �3�GJ�B3�KE� H;5F;? 7E �
6 v7JBDABD;3F;A@ �3� >3� EG;F7�6 vG@7� A 55G B3F;A@ � 5A$
>A @ ;3>7 �A G �7FD3@97D7

Goba`VS`f� m� ^S�cgWef[a`�`x� )1� VW� B&� ASY`WSg� !;&9&;&%G&L&"� Vg� *0� Vo%
UW_TdW�)1/+$�m�bdabae�VW�^S�doea^gf[a`�+)0/�!MMK>>>"�[`f[fg^oW�|�GWef[fgf[a`�
VWe�ÄghdWe�VÑSdf�Sgj�bSke�h[Uf[_We�VÑWjbdabd[Sf[a`�}$� SVabfoW� bSd� ))+�ha[j�
Ua`fdW� loda� Wf� )/� STefW`f[a`e$� Va`f� UW^^W� VW� ^S� 7W^Y[cgW$� ^W� _[`[efdW� VWe�
6XXS[dWe�ofdS`YpdWe�Wjb^[cgW�S[`e[�^ÑSTefW`f[a`�TW^YW� 2

á�.*� :lo� k\id\j� [\� cX� iujfclk`fe� X[fgku\� c\� -4� [uZ\dYi\� [\ie`\i(� T#:jj\dYcu\�
^ueuiXc\� 6

Q$� X]]`id\� hl\� cX� i\jk`klk`fe� gifdgk\� \k� ^iXkl`k\� r� le� gXpj� [\� j\j� fYa\kj� [ èXik(�
dfeld\ekj(� g`vZ\j� [\� dlju\(� dXeljZi`kj� \k� [fZld\ekj(� gXi� le� Xlki\� gXpj(� XlkXek�
hlè\cc\�Zfejk`kl\�le\�aljk\�iugXiXk`fe�[l�giual[`Z\�Zfdd`j(�\jk�[\�eXkli\�r� i\e]fiZ\i�
cX�ZffguiXk`fe�`ek\ieXk`feXc\7

R$� i\ZfeeXyk�c\j�fYc`^Xk`fej�jguZ`Xc\j�hl`�jfek�r�Z\k�u^Xi[�Z\cc\j�[\j�gXpj�eèXpXek�\l�
XZZvj�r�Z\j�mXc\lij�hlèr�cX�]Xm\li�[ èle\�fZZlgXk`fe�Zfcfe`Xc\�fl�ukiXe^vi\7

T$� `em`k\� c\� L\ZiukX`i\� ^ueuiXc(� X^`jjXek� \e� ZfejlckXk`fe� Xm\Z� cèHi^Xe`jXk`fe� [\j�
GXk`fej� Ne`\j� gfli� cèu[lZXk`fe(� cX� jZ`\eZ\� \k� cX� Zlckli\� \k� c\j� >kXkj� d\dYi\j(� [\�
giuj\ek\i� le� iXggfik� r� cè:jj\dYcu\� ^ueuiXc\(� cfij� [\� jX� ki\ek`vd\� j\jj`fe(� jli� c\j�
gif^ivj�XZZfdgc`j�r�Z\k�u^Xi[*

/*� ;`\e� hl\� giufZZlgu\� gXi� c\� kiX]`Z� `cc`Z`k\� [\� kiujfij� Xik`jk`hl\j(� kiX]`Z� hl`� Xg)
gXlmi`k� c\� gXki`df`e\� Zlckli\c� [\j� eXk`fej� ZfeZ\ieu\j(� cX� [ucu^Xk`fe� eèX� gl(� r� jfe�
^iXe[�i\^i\k(�j\�gifefeZ\i�\e�]Xm\li�[\� cX�iujfclk`fe�X[fgku\� gXi� cè:jj\dYcu\�^ueu)
iXc\�[\j�GXk`fej�Ne`\j*

>cc\�X�uku�fYc`^u\�[\�jèXYjk\e`i�cfij�[l�mfk\(�ukXek�[feeu�hl\�cX�]fidlcXk`fe�[l�k\ok\�
gfj\� [\� jui`\lo�gifYcvd\j�ali`[`hl\j(� hlèle� [uYXk� _sk`]�\e� juXeZ\� gcue`vi\� eèX� gXj�
g\id`j�[\�iujfl[i\*�à

#7e\\'� F'G'%�LueXk(� -53/)-530(�eÄ� -2�[l� 1�]umi`\i� -530%*

)(//� E3@5F;A@E%� Å� GZaVoe[W&� Å� >_badfSf[a`e� Wf� WjbadfSf[a`e� VW�
_SdUZS`V[eWe&�Å�ISTSU&�Å�>__[YdSf[a`�TW^YW&�Å�ESdf[U[bSf[a`�VW�^S�
H67:C6�m�VWe�ha^e�fagd[ef[cgWe�hWde�^S�GZaVoe[W&

AÑSbb^[USf[a`�bSd�^S�7W^Y[cgW�VWe� aT^[YSf[a`e�cg[� ^g[� [`Ua_TW`f� W`�hWdfg�
VWe� VoU[e[a`e� Vg� 8a`eW[^� VW� eoUgd[fo� badfS`f� V[hWdeWe� eS`Uf[a`e� Ua`fdW� ^S�
GZaVoe[W�S�XS[f�^ÑaT\Wf�VW�b^ge[Wgde�cgWef[a`e�bSd^W_W`fS[dWe�VgdS`f�^ÑS``oW�
WjS_[`oW�[U[&
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S"� ;Z]\_aNaV\[`�Ra�Rd]\_aNaV\[`�QR�ZN_PUN[QV`R`
Goba`VS`f�m�^S�cgWef[a`�`x�,*�VW�B&� <^[``W�Vg�*+� Sawf� )1/,$� ^W�_[`[efdW�

VWe�6XXS[dWe�ofdS`YpdWe�dSbbW^^W�^S�bae[f[a`�TW^YW� 2
á� -å� E\� ^flm\ie\d\ek� Y\c^\� X� gi`j� c\j� d\jli\j� euZ\jjX`i\j� gfli� \dgwZ_\i�

cè̀ dgfikXk`fe� [\� dXiZ_Xe[`j\j� \e� gifm\eXeZ\� [\� cX� K_f[uj`\� \k� cè\ogfikXk`fe� [\�
Z\cc\j)Z`�m\ij�cX�K_f[uj`\*�=\�cX�dwd\�dXe`vi\(�c\�kiXej`k�X�uku� `ek\i[`k*

E\j�j\lc\j�\oZ\gk`fej�kfcuiu\j�jfek�Z\cc\j�Xlkfi`ju\j�gXi�c\�<fej\`c�[\�LuZli`ku*�>cc\j�
j\�iXggfik\ek�Xlo�gif[l`kj�r�fYa\k�jki`Zk\d\ek�du[`ZXc�\k�r�[\j�]flie`kli\j�[\�dXkui`\c�
[è\ej\`^e\d\ek*

EX�;\c^`hl\�[\d\li\�[`jgfju\�r�\oXd`e\i�Xm\Z�j\j�gXik\eX`i\j�[\�cX�<fddleXlku(�
c\j�d\jli\j�jljZ\gk`Yc\j�[ èXZZifyki\�cè\]]`ZXZ`ku�[\j�[uZ`j`fej�[l�<fej\`c�[\�LuZli`ku*

#7e\\'� F'G'%�<_XdYi\(�L*>*� -530(�eÄ� -2�[l� -3�j\gk\dYi\� -530%*

T"� ;Z]\_aNaV\[`�VYYiTNYR`�QR�aNONP
AW� _aghW_W`f� S`f[%SbSdfZW[V� VWe� ESke%7Se� S� bgT^[o� ^We� bdWghWe� VW�

^Ñ[_badfSf[a`� [^^oYS^W� Sgj� ESke%7Se$� W`� )1/+$� VÑW`h[da`� )(&(((� fa``We� VW�
fSTSU�W`�bdahW`S`UW�VW�GZaVoe[W$�h[S�^Ñ6Xd[cgW�Vg�HgV$�^W�BalS_T[cgW�Wf�̂ W�
BS^Si[&� 8W� fSTSU� SgdS[f� ofo� oUag^o� VS`e� b^ge[Wgde� bSke� WgdaboW`e� Va`f� ^S�
7W^Y[cgW&� Hgd�TSeW� VW� UWe� [`Xad_Sf[a`e$� ^W� Vobgfo� Ö&� <^[``W� !E&H&7&"� S� VW%
_S`Vo�Sg� _[`[efdW�TW^YW�VWe�6XXS[dWe� ofdS`YpdWe� VWe�bdoU[e[a`e�efSf[ef[cgWe�
egd� ^We� cgS`f[foe� VW� fSTSU� WjbadfoWe� Vg� BalS_T[cgW� hWde� ^S� 7W^Y[cgW� Sg�
Uagde� VWe� S``oWe� )1/)$� )1/*� Wf� )1/+$� S[`e[� cgW� egd� ^W� VohW^abbW_W`f� VWe�
[_badfSf[a`e� TW^YWe� VW� fSTSU� W`� bdahW`S`UW� VW� ^Ñ6Xd[cgW� Vg� HgV� Wf� Vg�
BS^Si[&� >^�VW_S`VS[f�oYS^W_W`f�cgW^^We�_WegdWe�^W�YaghWd`W_W`f�Ua_bfS[f�
bdW`VdW� bagd�_WffdW� X[`� m� ^ÑSUZSf�bSd� VWe� X[d_We�TW^YWe� VW� fSTSU� VÑad[Y[`W�
dZaVoe[W``W&

Gm`_^cU�3
á� -Ä� EèBejk`klk�eXk`feXc�[\�LkXk`jk`hl\�X�\ei\^`jkiu� c\j�hlXek`kuj�jl`mXek\j�[\�kXYXZj�

`dgfikuj�\e�N*>*;*E*�\e�gifm\eXeZ\�[\� 6

E\j� jkXk`jk`hl\j� Zfdd\iZ`Xc\j� glYc`u\j� gXi� c\j� fi^Xe`jXk`fej� `ek\ieXk`feXc\j� e\�
g\id\kk\ek�gXj�\eZfi\� \e�Z\�dfd\ek�[\�[uk\id`e\i�Xm\Z�\oXZk`kl[\�c\�mfcld\�kfkXc�
[\j�\ogfikXk`fej�[\�kXYXZj�[\�Z\j�gXpj�g\e[Xek�c\j�Xeeu\j�giuZ`ku\j*

>e�Z\� hl`�ZfeZ\ie\� c\�FfqXdY`hl\(� c\� j`o`vd\�iXggfik�[l�<fd`ku�[l�<fej\`c�[\�
LuZli`ku�Ziuu�\e�Xggc`ZXk`fe�[\�cX� iujfclk`fe�.1/� $-524%�ZfeZ\ieXek�cX�hl\jk`fe�[\�cX�
K_f[uj`\�[l�Ll[(�]X`k�ukXk�[ è\ogfikXk`fej�[\�kXYXZ�[uZcXiu\j�gXi�c\�FfqXdY`hl\�[èle�
mfcld\�[\� -*.2,�kfee\j�\e� -53-*

EX�[`jgXi`ku�\eki\�c\j�jkXk`jk`hl\j�[l�gXpj�\ogfikXk\li�\k�[\j�gXpj�`dgfikXk\lij�k`\ek�
Xl� ]X`k� Y`\e� Zfeel� hl\� c\j� duk_f[\j� jkXk`jk`hl\j� \k� c\j� [u]`e`k`fej� [flXe`vi\j�
\dgcfpu\j�mXi`\ek�Zfej`[uiXYc\d\ek�[\�gXpj�r�gXpj*

=Xej�c\�ZXj�giuZu[\ek(�cX�ZfdgXiX`jfe�[\j�Z_`]]i\j�[uZcXiuj�gXi�c\j�[`]]ui\ekj�gXpj�
dui`k\�kflk\]f`j�le\�Xkk\ek`fe�gXik`Zlc`vi\*

K`\e�e\�g\id\k�gXi�Zfeki\�[\�jlggfj\i�hl\� c\j�dXiZ_Xe[`j\j�gif_`Yu\j�\e�gifm\)
eXeZ\�[\�cX�K_f[uj`\�jf`\ek�`dgfiku\j�\e�N*>*;*E*�gXi�cX�mf`\�[\j�IXpj);Xj*

-53- -53.�
$Q� -,,�b^%

/3*0.5
4*220
.*40-

-53/

FfqXdY`hl\** �
:]i`hl\�[l�Ll[�
FXcXn`� ***********

.3*3.5
/*-,.
0*511

00*/,1
5*1-5
/*5,.
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MXek� Xlo� IXpj);Xj�hlè\e�N*>*;*E*� kflk�Zfdd\iZ\� Xm\Z� cX� K_f[uj`\� \jk� jfld`j� r�
c`Z\eZ\7� [\j� c`Z\eZ\j� e\�jfek�[uc`miu\j�hl\� gfli�c\j�dXiZ_Xe[`j\j�[fek� cè\ogfikXk`fe�
m\ij� cX� K_f[uj`\� \jk� Xlkfi`ju\� gXi� c\j� iujfclk`fej� [l� <fej\`c� [\� LuZli`ku� $dXkui`\c�
du[`ZXc(� gif[l`kj� g_XidXZ\lk`hl\j(� glYc`ZXk`fej%7� XlZle\� c`Z\eZ\� [è`dgfikXk`fe� e`�
[\�kiXej`k�e è\jk�[uc`miu\�gfli�[\j�dXiZ_Xe[`j\j�gifm\eXek�[\�K_f[uj`\*

#7e\\'� F'G'%�<_XdYi\(�L*>*� -530(�eÄ0(� -4�al `e � -530%*

U"� ;ZZVT_NaV\[�ORYTR�cR_`�YN�DU\Qi`VR
>`fWddaYo�bSd�^W�Vobgfo�:&� <^[``W� !E&H&7&"� egd� ^Ñ[_badfS`UW�VW� ^S� Ua^a`[W�

TW^YW�W`�GZaVoe[W�Wf�VWe�_WegdWe�Ua`UdpfWe�bd[eWe�bSd�^W�YaghWd`W_W`f�TW^YW�
bagd$� Ua`Xad_o_W`f� Sgj� doea^gf[a`e� VWe� CSf[a`e� J`[We$� VoUagdSYWd� ^Ñ[_%
_[YdSf[a`�VW�7W^YWe�W`�GZaVoe[W$�^W�_[`[efdW�TW^YW�VWe�6XXS[dWe�ofdS`YpdWe�S�
Xagd`[�^We�[`V[USf[a`e�eg[hS`fWe� 2

6kS`f�dSbbW^o�cgW�^We�7W^YWe�doe[VS`f�m�^ÑofdS`YWd�`W�ea`f�bSe� fW`ge�VW�eW�
XS[dW�[__Sfd[Ug^Wd$�`[�_q_W�VW�e[Y`S^Wd�^Wgd�bdoeW`UW�Sgj�Sgfad[foe�TW^YWe�Wf�
cgW$� Vpe� ^ade$� ^We� ohS^gSf[a`e� U[foWe� ofS[W`f� XadUo_W`f� Sbbdaj[_Sf[hWe$� ^W�
_[`[efdW�S�[`V[cgo�cgW�^W�`a_TdW�VW�7W^YWe�ofST^[e�W`�GZaVoe[W�ofS[f�Wef[_o�m
)((�W`�)1.-$�[^�eÑWef�fagfWXa[e�VoU^Sdo�VS`e�^Ñ[_baee[T[^[fo�VW�Va``Wd�g`�UZ[XXdW�
bagd� )1/+� W`� dS[ea`� VW� ^S� XWd_WfgdW� Vg� Ua`eg^Sf� Yo`odS^� VW� 7W^Y[cgW� m�
HS^[eTgdk� Wf� Vg� Ua`eg^Sf� Za`adS[dW� m� 7g^SiSka$� S\agfS`f� fagfWXa[e�
|�cgÑSgUg`W� [`Xad_Sf[a`�`W� bWd_Wf� VW� VoVg[dW� cgW� UW� `a_TdW� S� eW`e[T^W%
_W`f�SgY_W`fo�VWbg[e�UWffW�VSfW� }&

AW� _[`[efdW� S� [`V[cgo� cgW� ^We� _WegdWe� eg[hS`fWe� ShS[W`f� ofo� bd[eWe� bagd�
VoUagdSYWd�^Ñ[__[YdSf[a`�TW^YW�hWde�^S�GZaVoe[W� 2

á�>e�Xf}k�-524(�c\�d`e`jki\�[\�cè>dgcf`�\k�[l�MiXmX`c�X�X[i\jju�r�kflj�c\j�\ogcf`kXekj�
[\�Yli\Xlo�[\�gcXZ\d\ek�gXpXekj�le\�i\ZfddXe[Xk`fe� c\j�gi`Xek�[\� e\� gXj�[fee\i�
jl`k\�r�[èum\ekl\cc\j�[\dXe[\j�[\�g\ijfee\c�gifm\eXek�[\�K_f[uj`\*�=\�gclj(�`c�X�gi`u�
cèH]]`Z\� eXk`feXc� [\� cè>dgcf`� [\� j`^eXc\i� r� kflj� c\j� Yli\Xlo� [\� gcXZ\d\ek� gi`muj�
^iXkl`kj�X^iuuj�hl è̀ c�c\li�\jk�`ek\i[`k�[\�jXk`j]X`i\� c\j�um\ekl\cc\j�f]]i\j�[ è\dgcf`�gfli�
cX� K_f[uj`\*� >e� flki\(� `c� X� iXgg\cu� r� cèH]]`Z\� hl è̀ c� e\� [f`k� gXj� [fee\i� jl`k\� Xlo�
[\dXe[\j�[\�g\ijfee\c�gfli�cX�K_f[uj`\�[l�Ll[(�j`�\cc\j�gifm`\ee\ek�[\�Z\�gXpj�fl�
[ è̀ ek\idu[`X`i\j�ukXYc`j�jli�c\�k\ii`kf`i\�[ èXlki\j�ukXkj*� à

#7e\\'� F'G'%�<_XdYi\(�L*>*� -530(�e � -/(�.3�Xf}k� -530%*

Hgd�̂ W�bdaT^p_W�VW�^Ñ[__[YdSf[a`�VW�7W^YWe�hWde�^We�bSke�VÑ6Xd[cgW�SgefdS^W�
Wf�`afS__W`f�^S�GZaVoe[W$� UX&� ;ZZVT_NaV\[� OYN[PUR� R[�3S_V^bR�Qb� EbQ�1� >N �
]\YVaV^bR�Ra�YN�]_NaV^bR�QR� YN�4RYTV^bR#� bgT^[USf[a`�Vg�8a_[fo�Ua`fdW� ^W�Ua^a%
`[S^[e_W�Wf�^ÑSbSdfZW[V$�7dgjW^^We$� )1/-&

V"� BN_aVPV]NaV\[�QR�YN�ENOR[N�h�QR`�c\Y`�a\b_V`aV^bR`�cR_`�YN�DU\Qi`VR
6�g`W�cgWef[a`�baeoW�bSd�^W�Vobgfo�:&�<^[``W� !E&H&7&"�Wf�dW^Sf[hW� m�^ÑWj[e%

fW`UW�VW�dW^Sf[a`e�Sod[W``We�Wf�fagd[ef[cgWe�W`fdW�̂ S�7W^Y[cgW�Wf�̂ S�GZaVoe[W$�^W�
_[`[efdW�VWe�6XXS[dWe�ofdS`YpdWe�ShS[f�doba`Vg� 2

á�EX�;\c^`hl\�eè\ogcf`k\�gclj�XlZle\� c`X`jfe� Xui`\ee\� Xm\Z� cX� K_f[uj`\*� >cc\�jè\jk�
X`ej`�Zfe]fidu\�Xlo�[uZ`j`fej�[\j�GXk`fej�Ne`\j*�à

#7e\\'� F'G'%�<_XdYi\(�L*>*� -530(�eÄ0(� -4�al `e � -530%*
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AW�8a_[fo�TW^YW�Ua`fdW�^W�Ua^a`[S^[e_W�Wf�^ÑSbSdfZW[V�baeeoVS[f$�m�^S�_q_W�
VSfW$�^S�bdWghW�VW�^S�bSdf[U[bSf[a`�VW�^S�HSTW`S�m�^ÑadYS`[eSf[a`�VW�hakSYWe�W`�
YdagbWe� hWde� ^We� bSke� VÑ6Xd[cgW� SgefdS^W$� hakSYWe� Ua_bdW`S`f� g`� eo\agd�
fagd[ef[cgW�W`�GZaVoe[W� Wf�g`W�bSdf[W�Vg�fdS\Wf�WXXWUfgoW�egd�g`�ha^�VW� ^S�8x�
6[d%GZaVoe[S&

AS�b^gbSdf�VW�UWe�hakSYWe�ofS[W`f�adYS`[eoe�Sg�VobSdf�VWe�:fSfe%J`[e�Wf�^S�
HSTW`S� ofS[f� ^Ñg`W� VWe� bd[`U[bS^We� Ua_bSY`[We� Sod[W``We� bdW`S`f� bSdf$� W`�
)1/,$�m�̂ ÑadYS`[eSf[a`�VW�UWe�fagde&�AS�HSTW`S�ofS[f�[_b^[cgoW�VS`e�b^ge�VÑg`W�
UW`fS[`W�VW�UWe�hakSYWe�bdohge�bagd�)1/,&

8ÑWef� egd� TSeW� VW� UWe� [`Xad_Sf[a`e� oYS^W_W`f� fdS`e_[eWe� Sg� 8a_[fo� VWe�
eS`Uf[a`e� VW� ^ÑD&C&J&$� cgW� ^W� eo`SfWgd� L&� 8S^WiSWdf� !E&H&7&"� S� [`fWddaYo�
adS^W_W`f$�^W�)/�\g[^^Wf�)1/,$�^W�_[`[efdW�VWe�6XXS[dWe�ofdS`YpdWe�egd�̂ ÑWj[efW`UW�
VW� UWe� ha^e� adYS`[eoe� ShWU� ^S� bSdf[U[bSf[a`� VW� ^S� HSTW`S$� W`� h[a^Sf[a`� VWe�
doea^gf[a`e�Vg� 8a`eW[^�VW�eoUgd[fo$� S[`e[� cgW� egd�^ÑWj[efW`UW�VÑg`� SUUadV� V[f�
|�[`fWd^[`W�bSeeW`YWde� SYdWW_W`f�}� Ua`U^g� W`fdW� ^S�HSTW`S� Wf�6[d%GZaVWe[S$�
VS`e�^W�USVdW�VW�E>&6&I&6&�J`�fW^�SUUadV�bWd_Wf�^W�dpY^W_W`f�X[`S`U[Wd�VW�^S�
hW`fW� bSd� ^S� HSTW`S� VW� T[^^Wfe� Ua_badfS`f� g`W� bSdf[W� Vg� hakSYW� egd�6[d%�
GZaVWe[S� Wf� ^S� bWdUWbf[a`� bSd� ^S� HSTW`S� VÑg`W� Ua__[ee[a`� bagd� eWdh[UW�
dW`Vg�m�^S�8x�Sod[W``W�dZaVoe[W``W&

AW�_[`[efdW�VWe�6XXS[dWe� ofdS`YpdWe�S�`[o$�VS`e�eS�doba`eW$�^ÑWj[efW`UW�VÑg`�
SUUadV�T[^SfodS^�[`fWd^[Y`W�W`fdW�^S�HSTW`S�Wf�6[d%GZaVWe[S$�S[`e[�cgW�^ÑWj[e%
fW`UW�VÑg`W�^[Y`W�Sod[W``W�HSTW`S�hWde�^S�GZaVoe[W$�ag�^ÑadYS`[eSf[a`�bSd�^S�
HSTW`S�VW�fagde�W`�GZaVoe[W�!4bYY%� C%D%#�8ZS_TdW$�H&:&�)1/,$)/�\g[^^Wf�)1/,$�
b&�1+("&

>^� S� UWbW`VS`f� dWUa``g� ^ÑWj[efW`UW� VÑg`� SUUadV� [`fWd^[Y`W� _g^f[^SfodS^�
Ua`U^g�VS`e�^W�USVdW�VW�^Ñ>&6&I&6&� Wf�SgcgW^�fagfWe�^We�Ua_bSY`[We�_W_TdWe�
ag�`a`�VW�^Ñ>&6&I&6&�baghS[W`f�SVZodWd&�>^�S�SV_[e�cgW�^S�HSTW`S�ofS[f�bSdf[W�
m�g`�fW^�SUUadV�S[`e[�cgÑ6[d%GZaVWe[S&

AW�_[`[efdW� S� SV_[e� oYS^W_W`f�cgÑg`W�SYW`UW� S_od[US[`W� adYS`[eS[f� VWe�
hakSYWe�W`�YdagbW�Sg�VobSdf�VWe�:fSfe%J`[e$�Ua_badfS`f�g`�eo\agd�W`�GZa%
Voe[W�Wf�cgW�^S�HSTW`S�SUUWbfS[f�VW�fdS`ebadfWd�VWe�bSeeSYWde�VW�UWe�fagde�egd�
VWe�ha^e�doYg^[Wde�hWde� ^Ñ6Xd[cgW�cg[�`Ñ[`U^gW`f�bSe� ^S�GZaVoe[W&�AW�_[`[efdW�
W`�Ua`U^gS[f�cgW�UW�XS[eS`f$�^S�HSTW`S�̀ W�h[a^S[f�bSe�^We�doea^gf[a`e�Vg�8a`eW[^�
VW�eoUgd[fo$�Wf�`afS__W`f�^S�doea^gf[a`�H'*-+�Vg�*1�_S[� )1-0� !VOVQ%"%

8WffW� doba`eW� `ÑWef� STea^g_W`f� bSe� eSf[eXS[eS`fW$� USd� W^^W� _[`[_[eW� W`�
Ua`fdSV[Uf[a`�ShWU�^We�XS[fe$�^S�bSdf[U[bSf[a`�VW�^S�HSTW`S�m�UWe�fagde$�bSdf[U[%
bSf[a`�cg[�Ua`ef[fgW�g`W�h[a^Sf[a`�VWe�y�,�Wf�.�VW�^S�doea^gf[a`�H'*-+&

AS�HSTW`S�̀ W�eW�Tad`S[f�bSe$�W`�WXXWf$�W`�)1/,$�m�fdS`ebadfWd�̂ We�bSdf[U[bS`fe�
m�UWe�hakSYWe�W`�YdagbWe�egd�eWe�ha^e�doYg^[Wde$�_S[e�W^^W�SY[eeS[f�2

)"� W`�fS`f�cgW�]_\Z\aRb_�VW�UWe�fagde�Ua_badfS`f�g`�eo\agd�W`�GZaVoe[W3
Wf

*"� SeegdS[f�VYYiTNYRZR[a�YN�P\__R`]\[QN[PR�ShWU�6[d%GZaVWe[S&
AS�HSTW`S�ofS[f$� W`�agfdW$�VW�UW�XS[f$� W`YSYoW�VS`e�VWe� a_N[`NPaV\[`�SV[N[$

PVj_R`�ShWU�6[d%GZaVWe[S$�W`�h[a^Sf[a`�VW�^S�doea^gf[a`�H'*-+&
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)(/0� E75GD;F7�7GDAB77@@7%� u�:fSfe� S^^W_S`Ve&� Å� GW^Sf[a`e� Zg%
_S[`We� 2� Vda[fe�VW�^ÑZa__W&�Å�6df[U^W�*$�bSdSYdSbZW�/&

AW� 0�aUfaTdW� )1/+$� m�^Ñ6eeW_T^oW�Yo`odS^W�VWe�CSf[a`e�J`[We$� ^W�_[`[efdW�
VWe�6XXS[dWe�ofdS`YpdWe�S�VoU^Sdo� 2

á�<fejfc`[\i� cX� [uk\ek\� \k� cX� juZli`ku� \e� >lifg\� j`^e`]`\� i\Z_\iZ_\i� \k� Ziu\i� c\j�
Zfe[`k`fej� [èle\� ZffguiXk`fe�dlck`]fid\� \eki\� kflj� c\j� gXpj� [l� Zfek`e\ek*� <fdd\�
Zfe[`k`fe� giuXcXYc\� r� cX� i\Z_\iZ_\� [\� cX� juZli`ku� \k� r� cX� ZffguiXk`fe� [\� cè>lifg\�
\ek`vi\(� `c� `dgfikX`k� [\� efidXc`j\i� c\j� iXggfikj� \eki\� c\j� [\lo� >kXkj� Xcc\dXe[j*� =\�
dwd\(� \k� [Xej� le\� fgk`hl\� gclj� mXjk\(� eflj� Zifpfej� hl\� [\j� i\cXk`fej� efidXc`ju\j�
\eki\�kflj�c\j�>kXkj�\lifgu\ej�ã�>kXkj�[fek�c\j�jpjkvd\j�uZfefd`hl\j�\k�jfZ`Xlo�jfek�
[`]]ui\ekj�ã�[\miX`\ek� Xggfik\i� le\�Zfeki`Ylk`fe�\jj\ek`\cc\� r� cèukXYc`jj\d\ek� [\� cX�
ZfddleXlku�dfe[`Xc\*

C èX`�k\el�r�j`kl\i�c\j�\]]fikj�[ è̀ eku^iXk`fe�[\j�gXpj�[\�cX�<fddleXlku�\lifgu\ee\�
[Xej�cX�g\ijg\Zk`m\�[èle�fYa\Zk`]�gclj�cf`ekX`e(�Z\cl`�[\�cX�ZfddleXlku�le`m\ij\cc\�[\�
kflk\j� c\j� eXk`fej*� :� efj� p\lo(� c\j� Zfem\ijXk`fej� \k� c\j� eu^fZ`Xk`fej� \eki\� cè>jk� \k�
cèHl\jk�i\giuj\ek\ek�cèukXg\�\k�c\�gXj�jl`mXekj�m\ij�Z\k�fYa\Zk`]�]`eXc*

>eZfi\� ]Xlk)`c�hl\� cX�Zfe]ui\eZ\�jli�cX� juZli`ku� \k� cX�ZffguiXk`fe� \lifgu\ee\�jf`k�
Xjj`j\� jli� [\j� YXj\j� j}i\j� \k� jfc`[\j*� :� Z\k� u^Xi[(� eflj� XkkXZ_fej� le\� `dgfikXeZ\�
gXik`Zlc`vi\� Xl�[um\cfgg\d\ek�[\j� i\cXk`fej�_ldX`e\j�[fek�[f`k�jèfZZlg\i�cX� Zfe]u)
i\eZ\*�:�Z\kk\�fZZXj`fe� u^Xc\d\ek(� `c� ]Xl[iX`k�hlèle� gXj� jf`k� ]X`k�[Xej� c\� j\ej� [ èle\�
\ok\ej`fe�[\�cè\o\iZ`Z\�[\j�[if`kj�[\�cè_fdd\*

Gflj� \jk`dfej� \e� \]]\k�hl\� cX� [uk\ek\� \e�>lifg\� e\�j\iX� e`�Zfdgcvk\� e`�[liXYc\�
Xljj`� cfe^k\dgj� hl\� c\j� _fdd\j� e\� gfliifek� gXj� j\� i\eZfeki\i� c`Yi\d\ek(� jXej�
fYjkXZc\j� [èXlZle\� jfik\7� Xljj`� cfe^k\dgj� hl è̀ cj� e\� gfliifek� gXj� jè\ogi`d\i� jXej�
ZfekiX`ek\�\k�mf`i�Z\�hl è̀ cj�[uj`i\ek7� Xljj`�cfe^k\dgj�hl è̀ c�\o`jk\�\eZfi\�[\j�\ekiXm\j�\k�
[\j�YXii`vi\j�hl`�\dgwZ_\ek�Z\lo�hl`�c\�[uj`i\ek�[\�Ni\�\k�[ èwki\�clj*

=Xej�Z\k�fi[i\�[ è̀ [u\j(�a\ �dèXjjfZ`\�r�cX�d`j\�\e�^Xi[\�[\�dfe�Zfccv^l\�Yi`kXee`hl\�
[uZcXiXek�hl\�á�cX�[uk\ek\�[f`k�wki\�iu\cc\�\k�efe�gXj�le\�`cclj`fe�à*

E\�jfik�hl\�eflj�iuj\imfej�r�cè_fdd\�ã�Zfej`[uiu�\e�kXek�hl\�g\ijfee\�fl�\eZfi\�
Zfdd\�d\dYi\�[ èle\�]Xd`cc\�\k�[\j�[`m\ij�^iflg\j�ZfdgfjXek�efj�jfZ`ukuj�ã(� c\�jfik�
[\�cè_fdd\�[uk\id`e\�[Xej�le\�^iXe[\�d\jli\�cX�hlXc`ku�[\j�iXggfikj�hl\�eflj�eflj�
gifgfjfej�[èukXYc`i�\eki\�>kXkj*

C\�e\�g\i[j�gXj�[\�ml\�hl\�cèfi[i\�\k�cX�jkXY`c`ku�[\j�i\cXk`fej�̀ ek\ieXk`feXc\j�\o`^\ek�
le\�jki`Zk\�fYj\imXeZ\�[\�cX�iv^c\�[\�cX�efe)`e^ui\eZ\�[Xej�c\j�X]]X`i\j�`ekui`\li\j�[\j�
>kXkj*�<è\jk�cX�iX`jfe�[ èwki\�\k�cX�jX^\jj\�[\�cèXik`Zc\�.(�gXiX^iXg_\�3(�[\�cX�<_Xik\*�EX�
;\c^`hl\�eè\ek\e[� gXj� jè\e�uZXik\i*� Bc�Zfem`\ek�Z\g\e[Xek�[\�jflc`^e\i� hl\� efe)`e)
^ui\eZ\�e\�g\lk�j`^e`]`\i�`e[`]]ui\eZ\(�`ej\ej`Y`c`ku(�i\]lj�[l�jflZ`�[\�cèXlki\*�Bc�gXiXyk�
um`[\ek�hl\�jè̀ c�eflj�\jk�`dgfjj`Yc\�[\�a\k\i�\eki\�eflj�c\j�gfekj�[\�hl\chl\�jfc`[Xi`ku�
_ldX`e\(�c\j�c`d`k\j�[\�efki\�\ek\ek\�r�m\e`i�j\ifek�j`e^lc`vi\d\ek�uki`hlu\j�gfli�e\�
gXj�[`i\�]Xljju\j*

<\�hl\� eflj� \em`jX^\fej(� Zè\jk� le\� [uk\ek\(� efe� gXj� ]`Zk`m\(� dX`j� mui`kXYc\(� Xlk)
_\ek`hl\7� le\� [uk\ek\� \eki\� jfZ`ukuj� flm\ik\j*� Bc�d è\jk� Xm`j� hlèle\� [uk\ek\� [\� Z\kk\�
jfik\� `dgc`hl\� efe� j\lc\d\ek� le� uZ_Xe^\� g\idXe\ek� [\� gif[l`kj(� dX`j� Xljj`� cX�
Zfddle`ZXk`fe�Xjjliu\�[\j�g\ijfee\j�\k�[\j�`[u\j*� à

$6 (EK '� +*--%�4�fZkfYi\� -53/(�gg*� -3,)-3-%*
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)(/1� E75GD;F7� EA5;3>7%� Å� 6^^aUSf[a`e� XS_[^[S^We&� Å� IdShS[^^Wgde�
ofdS`YWde�ba^kYS_We&

HW^a`�g`W�[`Xad_Sf[a`�bSdgW�VS`e�g`�\agd`S^�Xo_[`[`$�g`�fdShS[^^Wgd�SgdS[f�
bdoeW`fo�m�^ ÑW`US[eeW_W`f�|�g`�UZpcgW�V ÑS^^aUSf[a`e�XS_[^[S^We�VW�cgSdS`fW%�
U[`c�_[^^W� XdS`Ue�VoU^SdS`f�Sha[d� fda[e� XW__We� Wf�h[`Yf%Zg[f� W`XS`fe�}� !4bYY%�
C%D%#� Ho`Sf$� )1/+%)1/,$�`x� )+$� )-�\S`h[Wd� )1/,"&

AW�_[`[efdW�VW� ^S�EdohakS`UW�eaU[S^W$� m�^S�cgWef[a`�`x� ).�VW� B $̀U�KWdV[`%�
AWW`SWde�!;&9&;&%G&L&"�Vg�*0�`ahW_TdW�)1/+$�Va``WdS�^S�doba`eW�eg[hS`fW� 2

á�=Xej�c\j�Zfem\ek`fej�Y`cXkuiXc\j�[\�juZli`ku�jfZ`Xc\�ZfeZcl\j�\eki\�cX�;\c^`hl\�\k�
c\j� gXpj� XiXY\j(� X`ej`� hl\� [Xej� c\j� [uif^Xk`fej� ^ueuiXc\j� XZZfi[u\j� gXi� Z`iZlcX`i\j�
d`e`jkui`\cc\j� \e� ]Xm\li� [ è\e]Xekj� uc\muj� r� cèukiXe^\i(� ]`^li\� le\� ZcXlj\� i\jki`Zk`m\�
ZfeZ\ieXek� cX� gfcp^Xd`\*� Ifli� c\� gX`\d\ek� [èXccfZXk`fej� ]Xd`c`Xc\j� \e� ]Xm\li�
[è\e]Xekj�uc\muj�[Xej�c\li�gXpj�[ èfi`^`e\(�jè̀ c�jèX^`k�[ èle�kiXmX`cc\li�i\jjfik`jjXek�[èle�
gXpj� f|� cX� gfcp^Xd`\� \jk� kfcuiu\(� `c� e è\jk� k\el� Zfdgk\� hl\� [\j� \e]Xekj� gifgi\j� [l�
kiXmX`cc\li(�[\j�\e]Xekj�Zfddlej�[l�kiXmX`cc\li�\k�[\�jX�Zfeaf`ek\(�[\j�\e]Xekj�gifgi\j�
[\�cX�Zfeaf`ek\(�gfli�XlkXek�hl\�c\�kiXmX`cc\li�e è\e�X`k�hlèle\*

Ifli�c\j�kiXmX`cc\lij(� Xlki\j�hl\� c\j�d`e\lij(�c\�efdYi\�[è\e]Xekj�Yueu]`Z`X`i\j�\jk(�
\e�flki\(�c`d`ku�r�hlXki\*

>e�Z\�hl`�ZfeZ\ie\�c\j�\e]Xekj� uc\muj�\e�;\c^`hl\(� `c�mX� [\�jf`�hl è̀ cj�afl`jj\ek�[\j�
dwd\j�[if`kj�hl\�c\j�\e]Xekj�[\�efj�eXk`feXlo*�à

#>RYTU]'$'

)(0(� E75GD;F7� EA5;3>7%� Å� EW`e[a`� VW� dWfdS[fW� VWe� Vobadfoe� VW� ^S�
YgWddW�)1,(%)1,-&

9S`e�g`W�cgWef[a`�̀ x�-*�Vg�+(�Sawf�)1/,$�B&�<a`Vdk�!E&H&7&"�VW_S`VW�eÑ[^�
`ÑWef�bSe�baee[T^W�VÑoh[fWd�cgW�^We�bW`e[a`e�VW�dWfdS[fW�bSkoWe�bSd�^Ñ6^^W_SY`W�
Sgj�S`U[W`e�Vobadfoe�TW^YWe�`W�ea[W`f�b^ge� ^ÑaT\Wf�VW�bdo^phW_W`fe�Å� Ua_%
_[ee[a`� VW� UZS`YW$� Vda[f� VW� Vaee[Wd$� I&K&6&� Å� cg[� S_bgfW`f� eod[WgeW_W`f�
^Wgd�_a`fS`f&�AW�_[`[efdW�VW�^S�EdohakS`UW�eaU[S^W�doba`V�cgÑ|�m�^S�eg[fW�VW�
`oYaU[Sf[a`e$�[^�S�ofo�bda_[e�Vg�Uufo�S^^W_S`V�VW�dWUZWdUZWd�^S�baee[T[^[fo�VW�
bSkWd�V[dWUfW_W`f� Wf� eS`e� XdS[e� ^We�bdWefSf[a`e� Sgj� [`fodWeeoe&� }� !4bYY%� C%D%#�
8ZS_TdW$�eWee[a`�WjfdSadV[`S[dW� )1/,$�`x� )/$�*,�eWbfW_TdW� )1/,"&

)(0)� E75GD;F7� EA5;3>7%� Å� EdWefSf[a`e� Sgj� fdShS[^^Wgde� [`VobW`%
VS`fe&� Å� 6^^aUSf[a`e� XS_[^[S^We$� bW`e[a`e&� Å� 8a`hW`f[a`e� TW^Ya%�
^gjW_TagdYWa[eWe�VW�eoUgd[fo�eaU[S^W&�Å�8a`hW`f[a`�WgdaboW``W�VW�
eoUgd[fo�eaU[S^W&

AWe�bW`e[a`e�Wf�S^^aUSf[a`e�XS_[^[S^We�VWe�fdShS[^^Wgde�[`VobW`VS`fe�`W�ea`f�
bSe�doY^oWe�bSd�^We�_g^f[b^We�Ua`hW`f[a`e�dW^Sf[hWe�Sgj�_Sf[pdWe�eaU[S^We�W`fdW�
^S�7W^Y[cgW� Wf�^W�AgjW_TagdY$� Wef[_W�B&�GaTWdf�KS`VW]WdU]ZahW� !8&K&E&"�
VS`e�g`W�cgWef[a`�`x�1�Vg�*)� _S[� )1/,�Sg�_[`[efdW�VWe�6XXS[dWe� ofdS`YpdWe&�
J`W� Ua`hW`f[a`� egbb^o_W`fS[dW� bdohakS`f� UWe� _WegdWe� `ÑWef%W^^W� bSe� W`�
bdobSdSf[a`�5
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AW� _[`[efdW� doba`V� cgÑW`� UW� cg[� Ua`UWd`W� ^We� S^^aUSf[a`e� XS_[^[S^We� VWe�
fdShS[^^Wgde�SgfdWe�cgW�eS^Sd[oe�ag�See[_[^oe$� W^^We�ea`f�doY^oWe�bSd�^We�Sdf[U^We
+$� y� +� S^&� )$� )Wd� y� *$� Wf� )1�VW� ^S�8a`hW`f[a`�Yo`odS^W�VW�eoUgd[fo� eaU[S^W�Vg�+�
VoUW_TdW�)1,1$�SbbdaghoW�bSd�^S�^a[�Vg�*+�_Sde� )1-)� !?%4%#� -�Shd[^� )1-)"� 2

á�JlXek� Xlo� g\ej`fej� [\� i\kiX`k\� \k� [\� jlim`\� gfli� kiXmX`cc\lij� `e[ug\e[Xekj(� cX�
Zfem\ek`fe�j\�Yfie\�r�giumf`i�cèu^Xc`ku�[\�kiX`k\d\ek*�>cc\�e\�Zfdgfik\�gXj�[\�[`jgf)
j`k`fej�i\cXk`m\j�Xl�j\im`Z\�[\�Z\j�gi\jkXk`fej�\e�[\_fij�[l� k\ii`kf`i\�[\�cè>kXk�Zfdgu)
k\ek�\k�r�cX�kfkXc`jXk`fe�[\j�gui`f[\j�[ èXjjliXeZ\(�gfli�cèflm\ikli\�[\�Z\�[if`k*�à

#7e\\'� F'G'%� LueXk(�j\jj`fe�\okiXfi[`eX`i\� -530(�eÄ�0�[l� -4�al `e � -530%*

6bdpe�Sha[d�_a`fdo�^We�[`Ua`ho`[W`fe�VW�^S�e[fgSf[a`$�^W�_[`[efdW�S``a`UW�
fagfWXa[e� cgÑ[^e� V[ebSdSsfda`f�bdaUZS[`W_W`f� ShWU� ^ÑW`fdoW� W`�h[YgWgd�VW� ^S�
8a`hW`f[a`�WgdaboW``W�VW�eoUgd[fo�eaU[S^W�Vg�),�VoUW_TdW� )1/*� 2

á�EX� Zfem\ek`fe� jèXggc`hl\� r� kflk\j� c\j� cu^`jcXk`fej� i\cXk`m\j� Xlo� YiXeZ_\j� hl`�
ZfeZ\ie\ek� efkXdd\ek� c\j� gi\jkXk`fej� [\� i\kiX`k\� \k� c\j� gi\jkXk`fej� Xlo� jlim`mXekj*�
>cc\� Zflmi\� \e� ^ueuiXc� kflk\j� c\j� g\ijfee\j� hl`�jfek� [\j� i\jjfik`jjXekj� [èle\� IXik`\�
ZfekiXZkXek\�\k�hl`�jfek�fl�fek�uku�jfld`j\j�r�cX�cu^`jcXk`fe�[ èle\�fl�gclj`\lij�IXik`\j�
ZfekiXZkXek\j(�p�Zfdgi`j�c\j�kiXmX`cc\lij�`e[ug\e[Xekj*

EX�gclgXik�[\j�[`jgfj`k`fej�[\�cX�Zfem\ek`fe(�[fek�c\j�[`jgfj`k`fej�]fe[Xd\ekXc\j(�
efkXdd\ek� \e� dXk`vi\� [èu^Xc`ku� [\� kiX`k\d\ek(� [\� kiXej]\ik� [\j� gi\jkXk`fej� \k� [\�
kfkXc`jXk`fej�[\j�gui`f[\j�[èXjjliXeZ\(� [\�iuj`[\eZ\� \k�[è\dgcf`�fl�[èXZk`m`ku�gif]\j)
j`fee\cc\(�jfek�Xggc`ZXYc\j�[\�gc\`e�[if`k�`ddu[`Xk\d\ek�[vj�cè\ekiu\�\e�m`^l\li�[\�cX�
Zfem\ek`fe*�à

#>RYT'$'

)(0*� E75GD;F7� EA5;3>7%� Å� EW`e[a`� VWe� 7W^YWe� SkS`f� fdShS[^^o� m�
^ÑofdS`YWd&�Å�9ohS^gSf[a`&

9S`e�g`W�cgWef[a`�̀ x�).�Vg�)+�`ahW_TdW�)1/+$�B&�9WXaeeWf�!;&9&;&%G&L&"�
eÑ[`cg[pfW�VWe�dobWdUgee[a`e�VW� ^S�VohS^gSf[a`�Vg�Va^^Sd�egd�^W�_a`fS`f�VWe�
bW`e[a`e�VWe�7W^YWe�SkS`f�fdShS[^^o�m�^ÑofdS`YWd�Wf�̀ afS__W`f�Sgj�:fSfe%J`[e&�
AW�_[`[efdW�VW� ^S�EdohakS`UW� eaU[S^W�doba`V�cgW� ea`�VobSdfW_W`f�`W�bWgf�
[`fWdhW`[d� 2

á�>e� \]]\k(� cX� iu[lZk`fe� [\� cX� g\ej`fe� XZZfi[u\� r� [\j� ;\c^\j� XpXek� kiXmX`ccu� r�
cèukiXe^\i(�\k�efkXdd\ek�Xlo�>kXkj)Ne`j(�\jk�[l\�r�cX�[ugiuZ`Xk`fe�[\�cX�dfeeX`\�[ èle�
gXpj� Xm\Z�c\hl\c� cX� ;\c^`hl\�e èX� ZfeZcl� XlZle\�Zfem\ek`fe� Y`cXkuiXc\*� Eèfi^Xe`jd\�
gXp\li�ukiXe^\i�[\mXek�Xggc`hl\i�c\j� kXlo�[\j�gi\jkXk`fej�jfZ`Xc\j� k\cj�hl è̀ cj�jfek�[lj�
jli� c\� k\ii`kf`i\� eXk`feXc(� e\� g\lk� XZZfi[\i� [\j� kXlo� jlgui`\lij� r� Z\j� Yueu]`Z`X`i\j�
iuj`[Xek�r�cèukiXe^\i*

:�efk\i�hl\� cX� j`klXk`fe� `em\ij\�j\� giuj\ek\� gfli� c\j� Yueu]`Z`X`i\j� [ èle\� g\ej`fe�
Y\c^\�iuj`[Xek�Xlo�>kXkj)Ne`j�\k�hl`�jfek�]Xmfi`juj�gXi�c\�kXlo�[\�Z_Xe^\�XZkl\c*�à
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)(0+� E75GD;F7�EA5;3>7%�Å�IdShS[^^Wgde�TW^YWe� o_[Ydoe�W`�6gefdS^[W&
Å�9da[f�m�^S�bW`e[a`�Wf�m�^ÑSeegdS`UW�Ua`fdW�^S�_S^SV[W&

9S`e�g`W�cgWef[a`�`x�/�Vg�*.�aUfaTdW� )1/+$� ^W�eo`SfWgd�9W�GadW�!7&H&E&"�
VW_S`VW�cgW^^W�Wef�̂ S�e[fgSf[a`�W`�_Sf[pdW�VW�bW`e[a`�Wf�VÑSeegdS`UW%_S^SV[W�
VWe�7W^YWe�cg[�ha`f�fdShS[^^Wd�W`�6gefdS^[W�Wf�cg[�dWh[W``W`f�W`�7W^Y[cgW&�:`�
UW�cg[�Ua`UWd`W�^ÑSeegdS`UW�Ua`fdW�^S�_S^SV[W$� ^W�_[`[efdW�VW� ^S�EdohakS`UW�
eaU[S^W� Wjb^[cgW� cgW� ^We� o_[YdS`fe� cg[� dWh[W``W`f� W`� 7W^Y[cgW� bWghW`f� W`�
To`oX[U[Wd�_akW``S`f�^W�bS[W_W`f�VÑg`W�Uaf[eSf[a`�_W`egW^^W�Wf�g`�efSYW�VW�
e[j� _a[e&� :`� UW� cg[� Ua`UWd`W� ^S� bW`e[a`$� ^ÑSTeW`UW� VW� Ua`hW`f[a`� W`fdW�
^Ñ6gefdS^[W�Wf�^S�7W^Y[cgW�W`�_Sf[pdW�VW�eoUgd[fo�eaU[S^W�S�bagd�Ua`eocgW`UW�
cgW�^ÑSUf[h[fo�WjWdUoW�W`�6gefdS^[W�`W�bWgf�qfdW�bd[eW�W`�Ua`e[VodSf[a`�VS`e�^W�
USVdW�VW�^S�^oY[e^Sf[a`�TW^YW�egd�^We�bW`e[a`e&�AW�Vda[f�ohW`fgW^�m�g`W�bW`e[a`�
bagd�UWffW�SUf[h[fo�Wef�doY[�bSd�^S�^oY[e^Sf[a`�SgefdS^[W``W� !4bYY%� C%D%#� Ho`Sf$�
)1/+%)1/,$�`x�1$�,�VoUW_TdW� )1/+"&

)(0,� EG 5 5 7 EE;A @ 6 v7F3�F%�Å�IdS[fo�VW�eobSdSf[a`�W`fdW�^S�7W^Y[cgW�Wf�
^S�=a^^S`VW�Vg�)-�`ahW_TdW�)0+)&�Å�9afSf[a`�Sg�VgU�VW�LW^^[`Yfa`&
Å�7[W`e�SXXWUfoe� m�̂ S�VafSf[a`�e[fgoe�W`�fWdd[fa[dW�TW^YW&

ESd�eS�cgWef[a`�`x� ))� Vg�*+�aUfaTdW� )1/+$�B&� Vg�Ba`UWSg�!E&H&8&"� [`fWd%
daYW�^W�K[UW%EdW_[Wd�_[`[efdW�Wf�_[`[efdW�VWe�;[`S`UWe� m�bdabae�VW�^S�VafS%
f[a`�Sg�VgU�VW�LW^^[`Yfa`&�AW�eo`SfWgd�eÑ[`cg[pfW�VWe�aT^[YSf[a`e�cg[�bpeW`f�
egd�^W�Idoead�TW^YW� Wf�UW$� VWbg[e�b^ge�VÑg`�e[pU^W� Wf�VW_[$� Sg�To`oX[UW�VgV[f�
VgU&�>^�S\agfW� 2

á�>e�Zfejuhl\eZ\(�Xli`\q)mflj�cèfYc`^\XeZ\�[\�d è̀ e[`hl\i�6
-*� \e�m\ikl�[\�hl\c�kiX`ku(�[\gl`j�hl\cc\�[Xk\(�\k�[Xej�hl\cc\j�Zfe[`k`fej�cX�;\c^`hl\�

jè\jk)\cc\�ml\�fYc`^u\�[\�m\ij\i�le\�[fkXk`fe�Xl�[lZ�[\�P\cc`e^kfe7
.*� Z\kk\�[fkXk`fe�\jk)\cc\�[l\�Xlo�[\jZ\e[Xekj�[`i\Zkj�[l�gi\d`\i�[lZ�9�>k�gXi�fi[i\�

[\�gif^ue`kli\�9�EèXZkl\c�[lZ�\jk)`c�le�[\jZ\e[Xek�[`i\Zk�9�G èp�X)k)`c�gXj�\l(� Xl�Zflij�
[\j�k\dgj(�r�[u]Xlk�[ è\e]Xek�cu^`k`d\(�Ne\�X[fgk`fe�9�>k(�[Xej�Z\�ZXj(�c\�^flm\ie\d\ek�
Y\c^\�[\�cèugfhl\�X)k)`c�k\eku�[\�c`Yui\i�cè>kXk�[\�Z\kk\�Z_Xi^\�9

/*� \jk)`c�\oXZk�hl\�c\�dfekXek�[\�cX�[fkXk`fe�\jk�`e[\ou�gXi�iXggfik�r�cèfi�9�>k�hl\c�
\jk�c\�dfekXek�[\�cX�[\ie`vi\�XccfZXk`fe�Xeel\cc\�9�I\lk)fe�\jk`d\i�c\�d fekXek�Zldlcu�
X`ej`�gXpu(�r�Z\�afli(�r�cX�]Xd`cc\�P\cc`e^kfe�r�Z_Xi^\�[l�Miujfi�glYc`Z�Y\c^\�9

0*� \jk)`c� \oXZk� hl è̀ c� \o`jk\� le\� ^XiXek`\� gfli� c\� gX`\d\ek� [\� Z\kk\� [fkXk`fe� hl`�
Zflmi\�gclj�[\� -*,,,�_X�\k�jli�hl\cc\j�Zfddle\j�[l�;iXYXek�nXccfe�9�:�cX�jl`k\�[\j�
eu^fZ`Xk`fej� [\� cè\ekiu\� [\� cX� @iXe[\);i\kX^e\� [Xej� c\� FXiZ_u� Zfddle(� c\� ^fl)
m\ie\d\ek� X)k)`c� gi`j(� r� cèugfhl\(� cè̀ e`k`Xk`m\� [\� gifgfj\i� cX� jlggi\jj`fe� [\� Z\kk\�
[fkXk`fe�g\ijfee\cc\�9

Jlf`� hl è̀ c� \e� jf`k(� e\� g\ej\q)mflj� gXj� hl\� cè>kXk� XliX`k� `ekuiwk� r� eu^fZ`\i� cX�
c`YuiXk`fe�[\j�k\ii\j�hl`�]fek�cèfYa\k�[\�Z\kk\�^XiXek`\�gfli�iugfe[i\�Xlo�euZ\jj`kuj�[\�
cèliYXe`jXk`fe�\k�[\�cèXdueX^\d\ek�[l�k\ii`kf`i\�[\�Z\kk\�gXik`\�[l�;iXYXek�nXccfe(�[\�
cè\ok\ej`fe�[\j�m`cc\j�[\�G`m\cc\j(�;iX`e\)cè:cc\l[� \k�[\�PXk\icff(� \k�[\j�euZ\jjX`i\j�
iuj\im\j�[\�qfe\j�r�gifku^\i�[Xej�Z\kk\�iu^`fe�9�$***%

Eè_fefiXYc\�d`e`jki\�e è\jk`d\)k)`c�gXj�hl\�c\�^flm\ie\d\ek�XliX`k�`ekuiwk�r�eu^f)
Z`\i�c\�iXZ_Xk�[\�Z\kk\�Z_Xi^\� X]`e�[ è\e�jlggi`d\i�cX�j\im`kl[\� \k�c\j� fYc`^Xk`fej�hl`�
jèXggXi\ek\ek�r�le\�kiX[`k`fe�]uf[Xc\�gui`du\�9�à
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AS�doba`eW�Vg�_[`[efdW�S�^W�Ua`fW`g�eg[hS`f� 2
á� -*� IXi�Xiiwku� [l� -4�al`cc\k� -4-1� $cf`�[l�.0� Xf}k� -4-1%(� c\� Kf`�@l`ccXld\� - �[\j�

IXpj);Xj� X� Zfe]uiu� r� : ik_li�P\cc\jc\p(� [lZ� [\� P\cc`e^kfe(� c\� k`ki\� [\� Ii`eZ\� [\�
PXk\icff*�<\�k`ki\�\jk�kiXejd`jj`Yc\�r�cX�gfjkui`ku�dsc\(�jl`mXek�cèfi[i\�[\�gi`df^ue`)�
kli\*� :� Z\� k`ki\(� X� uku� XkkXZ_u\(� Xlo� dwd\j� Zfe[`k`fej(� gXi� le� Xiiwku)cf`� [l� .5�
j\gk\dYi\� -4-1(�le\� [fkXk`fe� [ èle� i\m\el� Xeel\c� [ è\em`ife�.,*,,,� ]cfi`ej� [\� Afc)
cXe[\(�[fek�afl`iX�`iiumfZXYc\d\ek�\k�r�g\igukl`ku�c\�Ii`eZ\�\k�j\j�[\jZ\e[Xekj�dsc\j*�
Mif`j�gXiZ\cc\j�[\�Yf`j�[fdXe`Xlo(�[èle\�Zfek\eXeZ\� kfkXc\�[\� -*,4/�_X(� j`klu\j�Xlo�
Xc\ekflij�[\�G`m\cc\j(� jfek�X]]\Zku\j� r�Z\kk\�]`e�[ èle�]`[u`Zfdd`j� kiXejd`jj`Yc\�`e[u)
]`e`d\ek�r�cX�[\jZ\e[XeZ\�dXjZlc`e\�[l�gi\d`\i�Ii`eZ\�[\�PXk\icff*�<\�]`[u`Zfdd`j�
X�uku�`ejk`klu�j\cfe�c\�df[vc\� á�dXafiXkj�[\�gifgi\�dflm\d\ek�à�Ziuuj� Xl�gif]`k�[\j�
dXiuZ_Xlo� [\� cè>dg`i\� gXi� GXgfcufe� - *� E\� dXafiXk� [\� gifgi\� dflm\d\ek� j\�
ZXiXZkui`j\�gXi� c\� ]X`k�hl è̀ c�\jk�Ziuu� Xl�dfp\e�[\�Y`\ej�[fdXe`Xlo(� r�c è̀ e`k`Xk`m\�[\j�
gflmf`ij�glYc`Zj�\k�gXi�c\�Z_\]�[\�cè>kXk(�\k�hl\�c\j�Y`\ej�hl`�\e�]fek�cèfYa\k�i\kflie\ek�
Xl�[fdX`e\�eXk`feXc�cfij�[\�cè\ok`eZk`fe�[l�[if`k*�<\�[if`k�[\�dXafiXk(�hl`�\jk�le`hl\�
\e�;\c^`hl\(�i\jj\dYc\�ali`[`hl\d\ek�[\�kivj�givj�r�le �ljl]il`k�\k�XZZfi[\�Xlo�gi`eZ\j�
jlZZ\jj`]j� c\� [if`k� [\�afl`i� [\j� `dd\lYc\j� X]]\Zkuj� \k� [è\e� g\iZ\mf`i� c\j� i\m\elj*� Bc�
jèuk\`e[iX� cfijhlèXl�[uZvj� [èle�Ii`eZ\� [\�PXk\icff� `c�XggXiXykiX� h l è̀ c�e èp�X�gclj�[\�
[\jZ\e[Xekj�dsc\j�\e�m`\�[l�gi\d`\i�Ii`eZ\*

Ne�Xiiwku�ifpXc�[l�/�al `e �-4-3�X�Xlkfi`ju�c\�gi\d`\i�Ii`eZ\�[\�PXk\icff�r�[u]i`Z_\i�
c\j�Yf`j7� `c�X�euXedf`ej�fi[feeu�hl\�c\j�]fe[j�r�gifm\e`i�[\�cX�m\ek\�[\�cX�jlg\i]`Z`\�
[\miX`\ek�wki\�\dgcfpuj�\e�XZhl`j`k`fej�[ è̀ dd\lYc\j�[Xej�cX�gifm`eZ\�fl�\e�`ejZi`g)
k`fej� Xl� @ iXe[� E`mi\� [\� cX� =\kk\� glYc`hl\(� hl`� j\iX`\ek� Xaflkuj� r� cX� [fkXk`fe*� E\�
Ii`eZ\�X�fgku�gfli�c è̀ ejZi`gk`fe�Xl�@ iXe[�E`mi\�[\�cX�=\kk\�glYc`hl\*

E\j�Y`\ej�X]]\Zkuj�r�cX�[fkXk`fe�ukXek�j`kluj�\e�k\ii`kf`i\�Y\c^\(�cX�;\c^`hl\�X�i\gi`j�r�
jfe� Zfdgk\� c\j� \e^X^\d\ekj� [l� ^flm\ie\d\ek� [\j� IXpj);Xj� \em\ij� c\� Ii`eZ\� [\�
PXk\icff�gXi�c\�kiX`ku�[\�jugXiXk`fe�\eki\�cX�;\c^`hl\�\k�cX�AfccXe[\(�j`^eu�r�Efe[i\j�
c\� -1�efm\dYi\� -4/-(�iXk`]`u�gXi�Xiiwku�ifpXc�[l�..�efm\dYi\� -4/-� gi`j�\e�\ouZlk`fe�
[\�cX�cf`�[l�3�efm\dYi\� -4/-*

.*� EX� [fkXk`fe� X� kflaflij� uku� XZZfi[u\� r� cX� [\jZ\e[XeZ\� dXjZlc`e\� [`i\Zk\� [l�
gi\d`\i�Ii`eZ\� [\�PXk\icff*�>cc\� i\m`\ek�XZkl\cc\d\ek� r�F^i�:ik_li�OXc\i`Xe�P\c)
c\jc\p(�=lZ�[\�P\cc`e^kfe�\k�_l`k`vd\�Ii`eZ\�[\�PXk\icff*

/*� <fdd\�`c�X�uku�d\ek`feeu�Z`)XmXek�jflj�eÄ� -(�cX�[fkXk`fe�Zfej`jk\�\e�le�[if`k�[\�
dXafiXk�fl� le\� \jgvZ\� [èljl]il`k� hl\� c\� Ii`eZ\� [\�PXk\icff� \o\iZ\� \eZfi\� jli�le\�
jlg\i]`Z`\� [ è\em`ife� -*,,,� _X� [\� Yf`j� \k� [\� k\ii\j*� <\j� `dd\lYc\j� jfek� cfluj� \k�
\ogcf`kuj�gXi�cl`�\k�c\j�i\m\elj�Zfej`jkXek�\e�]\idX^\j�\k�[if`kj�[\�Z_Xjj\�jfek�g\itlj�
[`i\Zk\d\ek�gXi�cl`(�jXej�`ek\im\ek`fe�[\�cè>kXk�Y\c^\*

Hlki\�Z\j� i\m\elj(�c\�Ii`eZ\�[\�PXk\icff�g\itf`k�[l�Miujfi�le\�i\ek\� Xeel\cc\�[l�
Z_\]�[\�cX�m\ek\�[\�cX�jlg\i]`Z`\�[\j�Yf`j�[u]i`Z_uj�[fek�c\�[u]i`Z_\d\ek�X�uku�Xlkfi`ju�
gXi� Xiiwku� ifpXc� [l� /� al `e � -4-3*� <\kk\� i\ek\� Xeel\cc\(� r� cèfi`^`e\� [ èle�dfekXek� [\�
4,*-,2(-0�? �X(�gXi�jl`k\�[\�g\k`k\j�\ogifgi`Xk`fej�lckui`\li\j(�X�uku�]`eXc\d\ek�gfiku\�r�
4-*-.4�?*�<\�[\ie`\i�dfekXek�\jk�i\gi`j�Xeel\cc\d\ek�r�cX�cf`�Yl[^ukX`i\*

0*� >em`ife� -*,,,�_X� [\� k\ii\j(� j`klu\� jli� c\� k\ii`kf`i\� [\j� Zfddle\j� [\�G`m\cc\j(�
;X`jp)M_p(� O`\lo)@\eXgg\(� M_`e\j)c\q)G`m\cc\j(� HYX`o(� ?iXje\j)c\j)@fjj\c`\j� \k�
AflkX`e)c\)OXc�jfek�kflaflij�^i\mu\j�[l�[if`k�[\�dXafiXk*

Ffe� [ugXik\d\ek� \em`jX^\� [\� gi\e[i\� Y`\ek{k� ZfekXZk� Xm\Z� cèXZkl\c� Ii`eZ\� [\�
PXk\icff(�X]`e�[\�c`Yui\i�[u]`e`k`m\d\ek�c\j�Y`\ej�[\�cX�Z_Xi^\�hl`�c\j�X]]\Zk\*�Ifli�c\�
dfd\ek�fe�\oXd`e\�jli�hl\cc\�YXj\�\k�r�hl\cc\j�Zfe[`k`fej(�le�Zfdgifd`j(� XZZ\gkX)
Yc\�gfli�c\j�[\lo�gXik`\j(�gfliiX`k�wki\�ZfeZcl*

#>RYTU]$'

AW� _[`[efdW� VWe� 6XXS[dWe� ofdS`YpdWe� S� dW`hako� VWgj� Vobgfoe� m� UWffW� do%
ba`eW� 2� B&�BSeeSdf�!;&9&;&%G&L&"$�cgWef[a`�`x� ))� Vg�*,�aUfaTdW� )1/+� !4bYY%�
C%D%#� 8ZS_TdW$� )1/+%)1/,$� `x� 1� Vg� )-� \S`h[Wd� )1/,"� Wf� B&� 9WXaeeWf
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!;&9&;&%G&L&"$�cgWef[a`�`x�-�Vg� )/�aUfaTdW� )1/+� !VOVQRZ"%� KakWl�Sgee[�VS`e�
>R�E\V_�Vg� 0�\S`h[Wd� )1/,$�g`�Sdf[U^W�[`f[fg^o� |�AS�VafSf[a`�Vg�VgU�VW�LW^%
^[`Yfa`�}� Ua_b^ofS`f�VWe� [`Xad_Sf[a`e� Va``oWe� bSd� ^W� _q_W�\agd`S^� ^W� *(�
VoUW_TdW�)1/+&

KakWl�Vo\m�̀ afdW�UZda`[cgW�`x�1-0&

)(0-� F7>75A? ? G@;53F;A@E%� Å� 8aabodSf[a`� [`fWd`Sf[a`S^W� W`�
_Sf[pdW�VW�fo^oV[efd[Tgf[a`&

Kak&�cgWef[a`�`x�--�Vg�Vobgfo�7SgVea`�SVdWeeoW�Sg�HWUdofS[dW�VÑ:fSf�Sgj�
baefWe$�fo^oYdSbZWe�Wf�fo^obZa`We�!4bYY%� C%D%#�8ZS_TdW$� )1/+%)1/,$�`x� ))$�*1�
\S`h[Wd� )1/,"&

)(0.� F7DD;FA;D7E�@ A @ �3�GFA@A?7E%�Å�8WeeSf[a`�Vg�USdSUfpdW�VW�
fWdd[fa[dW�`a`�Sgfa`a_W&� Å�8a`fdu^W� VW� UW� XS[f�bSd� ^Ñ6eeW_T^oW� Yo%
`odS^W&

AW�+(�`ahW_TdW� )1/+�VWhS`f�^S�,W�Ua__[ee[a`�VW�^Ñ6eeW_T^oW�Yo`odS^W�VW�
^ÑD&C&J&$�B_ �E[`f$�Vo^oYgoW�VW�^S�7W^Y[cgW$�eÑWef�Wjbd[_oW�Ua__W�eg[f� 2

á�B {�EY^d�$;\c^`hl\%�`e[`hl\�hl\�jX�[ucu^Xk`fe�X�mfku�gfli�c\�gifa\k�[\�iujfclk`fe�
ZXi�\cc\� [uj`i\� Xgglp\i� c\�gi`eZ`g\� [\� cX� <_Xik\� j\cfe� c\hl\c� c\j� gl`jjXeZ\j� X[d`e`)
jkiXek\j� [f`m\ek�Zfddle`hl\i�[\j� i\ej\`^e\d\ekj�jli�c\j� k\ii`kf`i\j� hlè\cc\j� X[d`)
e`jki\ek*�GuXedf`ej(�\cc\�X�[\j�iuj\im\j�jli�c\�gXiX^iXg_\�0�[l�[`jgfj`k`](�ZXi�\cc\�e\�
Zif`k� gXj� hl\� I:jj\dYcu\� ^ueuiXc\� gl`jj\� [uZ`[\i� j`� le� k\ii`kf`i\� efe� Xlkfefd\�
jèX[d`e`jki\�Zfdgcvk\d\ek�cl`)dwd\�fl�efe*� à

#6 (8 '- (HG '�+)0+%�g*� --%*

AW�bSdSYdSbZW�+�[`Ud[_[`o�S�^W�Ua`fW`g�eg[hS`f� 2
á�0*� GmQVVYb]U�hl\(�\e�cèXYj\eZ\�[èle\�[uZ`j`fe�[\�I:jj\dYcu\�^ueuiXc\�\cc\)dwd\�

ukXYc`jjXek�hlèle�k\ii`kf`i\�efe�Xlkfefd\�jèX[d`e`jki\�Zfdgcvk\d\ek�cl`)dwd\�j\cfe�
c\j�k\id\j�[l�Z_Xg`ki\�QB�[\�cX�<_Xik\(�cX�gl`jjXeZ\�X[d`e`jkiXek\� `ekui\jju\�[\miX`k�
Zfek`el\i�r�Zfddle`hl\i�[\j�i\ej\`^e\d\ekj�\e�m\ikl�[\�cèXc`euX�U�[\�cèXik`Zc\�3/�[\�
cX�<_Xik\�\e�Z\�hl`�ZfeZ\ie\�Z\�k\ii`kf`i\*�à

:`�^ÑWebpUW$� ^W� ^[f[YW�badfW� egd�^W� XS[f�cgW� ^W�GakSg_W%J`[�S�UWeeo�VWbg[e�
cgW^cgWe� S``oWe� VW� Ua__g`[cgWd�VWe� dW`eW[Y`W_W`fe� egd�6`f[YgS$� ^S�9a%
_[`[cgW$� ^S�<dW`SVW$�HS[`f%8Zd[efabZW�Wf�C[phWe$�6`Yg[^^S$� HS[`fW%AgU[W�Wf�
HS[`f%K[`UW`f� W`� eagfW`S`f� cgW� UWe� :fSfe� SkS`f� SUUoVo� Sg� efSfgf� VÑ:fSfe�
SeeaU[oe$�UWe�fWdd[fa[dWe�ofS[W`f�VWhW`ge�|�b^W[`W_W`f�Sgfa`a_We�}&�9W�_q_W$�
bSd�g`W�`afW� hWdTS^W�Vg� )0� eWbfW_TdW� )1/*$� ^W� dWbdoeW`fS`f�bWd_S`W`f�Vg�
GakSg_W%J`[� S� [`Xad_o� ^W� HWUdofS[dW� Yo`odS^� cgW� ^W� 7dg`o[�\ag[eeS`f� Vo%
ead_S[e$� Sgj� fWd_We� VW� ^Ñ6UUadV� e[Y`o� ^W� *+� `ahW_TdW� )1/)$� VW� ^S� b^W[`W�
Sgfa`a_[W� [`fWd`W$� ^W� YaghWd`W_W`f�Vg�GakSg_W%J`[� Wf� ^W� YaghWd`W_W`f�
Vg�7dg`o[�Wef[_S[W`f�cgW�^W�YaghWd`W_W`f�VW�HS�BS\Wefo�`ÑShS[f�b^ge�^[Wg�VW
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Ua__g`[cgWd� Sg� HWUdofS[dW� Yo`odS^�VW� ^ÑD&C&J&� ^We� dW`eW[Y`W_W`fe�h[eoe� m�
^ÑSdf[U^W�/+� R�VW� ^S�8ZSdfW�VWe�CSf[a`e�J`[We� !3 &0')*&3QQ%� .#� Vg�+� aUfaTdW�
)1/+"&

>^� eÑSY[f� ^m� VÑg`W� h[W[^^W� Ua`fWefSf[a`� W`fdW� UWdfS[`We� bg[eeS`UWe� SV_[`[%
efdS`fWe�Wf�^Ñ6eeW_T^oW�Yo`odS^W�VW�^ÑD&C&J&$�cg[�S�XS[f�̂ ÑaT\Wf�VW�^a`Ye�VoTSfe�
mbdabae�VW�^S�GZaVoe[W�Vg�HgV�Vpe�)1.)$�^adecgW�^W�GakSg_W%J`[�[`hacgS[f�
^W�XS[f� cgW� ^S�GZaVoe[W� ShS[f�SUUoVo�Sg�`R YS�T\cR_[ZR[a� W`� )1*+� Wf�cgÑ[^�`Ñk�
ShS[f�bSe�^[Wg$�bSd�Ua`eocgW`f$�m�Xagd`[d�VW�dW`eW[Y`W_W`fe�Sg�f[fdW�VW�^ÑSdf[U^W�
/+�R�VW�^S�8ZSdfW&

EagdfS`f$�Vpe�^S�doea^gf[a`�/,*�!K>>>"�Vg�*/�`ahW_TdW�)1-+�VW�E6eeW_T^oW�
Yo`odS^W�egd�^We�XSUfWgde�Va`f�[^�Ua`h[W`f�VW�fW`[d�Ua_bfW�bagd�VoU[VWd�e[�g`�
fWdd[fa[dW�Wef$�ag�`ÑWef�bSe$�g`�fWdd[fa[dW�Va`f�̂ We�babg^Sf[a`e�`W�eÑSV_[`[efdW`f�
bSe�W`UadW�Ua_b^pfW_W`f�W^^We%_q_We$� ^S�Ua_bofW`UW�VW�E6eeW_T^oW�Yo`o%
dS^W�ofS[f�dWUa``gW�bSd�^W�bSdSYdSbZW�+&

á�GUS_]]Q^TU�r�cè:jj\dYcu\�^ueuiXc\�\k�Xlo�Il`jjXeZ\j�X[d`e`jkiXek\j�[\�gi\e[i\�
gfli�^l`[\�cX�c`jk\�[\� ]XZk\lij�af`ek\�\e� Xee\o\�cfijhlè̀ c�jèX^`iX� [\� [uk\id`e\i�j`(�[l�
]X`k�[\�df[`]`ZXk`fej�[\�jfe�jkXklk�Zfejk`klk`fee\c(�le�k\ii`kf`i\�\jk�fl�e è\jk�gclj�m`ju�
gXi�c\j�[`jgfj`k`fej�[l�Z_Xg`ki\�QB�[\�cX�<_Xik\(�X]`e�hl\�I:jj\dYcu\�^ueuiXc\�gl`jj\�
[uZ`[\i(�[èXgivj�cX�[fZld\ekXk`fe�]flie`\�\e�m\ikl�[\�cX�iujfclk`fe�...�$BBB%(�X[fgku\�
c\� /� efm\dYi\� -504(� jè̀ c� p� X� c`\l� [\� Zfek`el\i� fl� [\� Z\jj\i� [\� Zfddle`hl\i� c\j�
i\ej\`^e\d\ekj�giumlj�Xl�Z_Xg`ki\�QB�[\�cX�<_Xik\*� à

Bc� \jk� miX`� hlèr� cèugfhl\(� cX� ;\c^`hl\� j\� kiflmX`k� [Xej� c\� g\cfkfe� [\j� gXpj� ]X)
iflZ_\d\ek�fggfju�r�Z\�hl\�jf`k�Zfe]`u�r�cè:jj\dYcu\�^ueuiXc\�c\�gflmf`i�[\�[uZ`[\i�
j`�le�k\ii`kf`i\�\jk�fl�e è\jk�gXj�Xlkfefd\*�<\kk\�gXik`\�[l�gifa\k�[\�iujfclk`fe�e è\e�]lk�
gXj�df`ej�X[fgku\�gXi�/3�mf`o�Zfeki\� --�\k�.�XYjk\ek`fej�#GUfeU�TUc�CQdY_^c�J^YUc%� .#�
Xeeu\(�e � -,(�fZkfYi\� -51/(�gg*�11)2,%*

)(0/� F7DDAD;E? 7 � Å� :`^phW_W`fe� VW� V[b^a_SfWe&� Å� BWegdWe� Wgda%
boW``We&�Å�BWegdWe�`Sf[a`S^We&�Å�8a`hW`f[a`&

)&� ?R`b_R`�`b_�YR�]YN[�Rb_\]iR[
AW� Vobgfo� 9W^XadYW� !E&A&E&"� eÑ[`cg[pfW� VW� ^ÑWjfW`e[a`� Vg� fWddad[e_W� 2� g`�

V[b^a_SfW�TW^YW�Wef� fgo�m�@ZSdfag_�W`�_Sde� )1/+� !hak&� UWffW�UZda`[cgW$�`x�
1.)$� D%4%6%;%#� )1/-')$� b&� +/-"$� g`� SgfdW� Wef� W`^Who� m� AS� =ShS`W� !>R� E\V_#�
)/%)0� aUfaTdW� )1/+"$� W`� 6gfd[UZW$� VWgj� ES^Wef[`[W`e� bdW``W`f� fda[e� ?g[Xe�
eah[of[cgWe�Wf�g`�VagS`[Wd�Sgfd[UZ[W`�W`�afSYW� 2� [^e�_a``S[W`f�^Wgd�^[TodSf[a`�
Ua`fdW� ^S�bda_WeeW�VW� ^Ñ6gfd[UZW�VW�`W�b^ge� SUUadVWd�VWe�XSU[^[foe�VW� fdS`e[f�
Sgj� ?g[Xe� eah[of[cgWe� cg[� o_[YdW`f� hWde� >edSr^� !=RR`V[Tv̀ � 5\[aRZ]\_N_e�
3_PUVcR`#� )1/+$�b&�*.&)-1"&

Eagd�cgW�VWe�oho`W_W`fe�VW�UW�YW`dW�`W�eW�dWbdaVg[eW`f�b^ge$�B&�9W^XadYW�
eagZS[fW�cgÑg`W�SUf[a`�ea[f�W`fdWbd[eW�Sg�`[hWSg�WgdaboW`�2

á�Bc�e\�jèX^`k�gXj�[\�[u]\e[i\�fl�[\�Zfe[Xde\i�cX�ZXlj\�gXc\jk`e`\ee\� à�

_S[e�VÑSY[d�W`�eadfW�cgW
á� kflj� c\j� k\iifi`jk\j� X^`jjXek�\e�>lifg\�jXZ_\ek�hl è̀ cj� e\� kiflm\ifek�gclj� \e� ]XZ\�

[è\lo�le�gXpj�`jfcu*�à
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>^�XSgf�dog`[d�g`�YdagbW�VW�fdShS[^�WgdaboW`�cg[
á�[u]`e`jj\�iXg`[\d\ek�c\j�d\jli\j�gifgi\j�r�um`k\i� c\�i\eflm\cc\d\ek�[\�Z\j�X^`j)

j\d\ekj*� à

Wf�VofWd_[`W
u�c\j�d\jli\j�c\j�gclj�mXcXYc\j�gfli�XZZl\`cc`i�c\j�Cl`]j�iljj\j�\e�iflk\�gfli�BjiXxc*�à
$6'E'%�<_XdYi\(� -53/)-530(�/,�fZkfYi\� -530(�g*�5/%*

AW� _[`[efdW� VWe� 6XXS[dWe� ofdS`YpdWe$� G&� KS`� :^e^S`VW$� _a`fdW� cgW� ^We�
fdShSgj�W`fdWbd[e�Sgj�CSf[a`e�J`[We�egd�UW�bdaT^p_W�a`f�STagf[�m�g`�oUZWU&�
:`�dWhS`UZW$�VWe�WXXadfe�doY[a`Sgj�bWghW`f�qfdW�gf[^We� 2

á� ***�E\�<fd`ku�[\j�F`e`jki\j�[l�<fej\`c�[\� cè>lifg\� X �[feeu�dXe[Xk�Xl� <fd`ku�
\lifgu\e�gfli�c\j�gifYcvd\j�Zi`d`e\cj�[è\eki\gi\e[i\�le\�ukl[\�jli�cèXggc`ZXk`fe�[\�
cX�<fem\ek`fe�\lifgu\ee\�ZfeZ\ieXek�cè\okiX[`k`fe�Xlo�[uc`kj� i\cXk`]j� Xl� k\iifi`jd\*�
EX�;\c^`hl\(�gfli�jX�gXik(�gXik`Z`g\�XZk`m\d\ek�r�Z\�kiXmX`c*

=Xej�c\�ZX[i\�[\j�>kXkj�d\dYi\j�[\�cX�<fddleXlku� \lifgu\ee\�le\�_Xidfe`jX)
k`fe�[\�cX�cu^`jcXk`fe�gueXc\�\jk�u^Xc\d\ek�\em`jX^u\�[Xej�c\�Yl k�[\�gle`i�fl�[\�c`mi\i�
c\j�k\iifi`jk\j*�EX�;\c^`hl\�Xggl`\(�`Z`�Xljj`(�]Xlk)`c�c\�[`i\(�XZk`m\d\ek�Z\j�\]]fikj*

E èH*:*<*B*�X�ukXYc`�kif`j�Zfem\ek`fej�`ek\ieXk`feXc\j�gfli�cX�gifk\Zk`fe�[\�cèXm`Xk`fe�
Z`m`c\�`ek\ieXk`feXc\�$Mfbpf(�EX�AXp\�\k�FfekiuXc%7�c\li�iXk`]`ZXk`fe�gXi�kflj�c\j�>kXkj�
j\iX`k�[uar�le� gXj� [Xej� cX�Yfee\� [`i\Zk`fe*�E\�<fd`ku� [\j�F`e`jki\j� [l�<fej\`c� [\�
cè>lifg\�X�iuX^`�r�cX�K\ZfddXe[Xk`fe�240�[\�cè:jj\dYcu\�ZfejlckXk`m\�\e�\eZfliX)
^\Xek�c\j�gXpj�hl`�e èXliX`\ek�gXj�\eZfi\�iXk`]`u�c\j�Zfem\ek`fej�r�c\�]X`i\�fl�r�_sk\i�Z\j�
iXk`]`ZXk`fej�\k�r�giuj\ek\i�gfli�c\�/,�efm\dYi\� -53/(� kflk\j�`e]fidXk`fej�lk`c\j�r�Z\�
jla\k*

E\j� k\ekXk`m\j� hl`� fek� uku� ]X`k\j� cfij� [\� cX� <fe]ui\eZ\� `ek\ieXk`feXc\� jli� c\� [if`k�
Xui`\e�\k�[\�cè:jj\dYcu\�[\�cèHi^Xe`jXk`fe�[\�cèXm`Xk`fe�Z`m`c\� `ek\ieXk`feXc\�hl`�fek�
\l�c`\l�gXiXccvc\d\ek�r�Kfd\�[l�.4�Xf}k�Xl�.-� j\gk\dYi\� -53/(�gfli�]X`i\�X[d\kki\�
[\�eflm\cc\j�d\jli\j�gclj�gfljju\j�Zfeki\�c\�k\iifi`jd\�Xui`\e(�fek�dXc_\li\lj\d\ek�
uZ_flu*

EX�;\c^`hl\�X�[uar�iXk`]`u�cX�<fem\ek`fe�[\�Mfbpf(�gXi�cX�cf`�[l �2�Xf}k�-53/(�glYc`u\�
Xl�B_^YdUeb�RU\WU�[l� -1� Xf}k�[\ie`\i7� \cc\�X�gi`j�c\j�d\jli\j�cu^`jcXk`m\j�`ek\ie\j�hl`�
i\e[ifek�gfjj`Yc\�cX�iXk`]`ZXk`fe�[\j�<fem\ek`fej�[\�EX�AXp\�\k�[\�FfekiuXc*

Lli�c\� gcXe�giXk`hl\� [\� cèX`[\� iuZ`gifhl\(� c\j� gXpj� \lifgu\ej�ZfccXYfi\ek�ukif`k\)
d\ek�[Xej�cX�clkk\�Zfeki\�c\�k\iifi`jd\�`ek\ieXk`feXc(�[\�hl\chl\�Z{ku�hl è̀ c�gifm`\ee\*�
E\j�j\im`Z\j�`ekui\jjuj�dX`ek`\ee\ek�\eki\�\lo�le�ZfekXZk�g\idXe\ek*�à

#>RYT'%�gg*�5/)50%*

*&� ?R`b_R`�[NaV\[NYR`�QR�]_icR[aV\[
6�g`W�cgWef[a`�oUd[fW�Vg�Vobgfo�9WXaeeWf� !;&9&;&%G&L&"� egd�^We�_WegdWe�

bd[eWe�VS`e� ^We�SodaVda_We�TW^YWe�bagd�bdohW`[d�^W�VodagfW_W`f�VÑSoda`WXe$�
^W�_[`[efdW�VWe�8a__g`[USf[a`e�Wf�VW�^S�Ea^[f[cgW�badfgS[dW�doba`V� 2

á�E\�^flm\ie\d\ek�X�Ziuu�le�<fd`ku�eXk`feXc�[\�j}i\ku�[\�cèXm`Xk`fe�Z`m`c\�\e�ml\�
[\� ]X`i\� ]XZ\� Xlo� [`]]ui\ekj� gifYcvd\j� hl`� j\� gfj\ek� efkXdd\ek� \e� dXk`vi\� [\�
gium\ek`fe�[Xej�c\�[fdX`e\�[l�[ukflie\d\ek�[\j�Xuife\]j*

<\� <fd`ku� X�d`j� Xl� gf`ek� le� gif^iXdd\� [\� i\e]fiZ\d\ek� [\� cX� gifk\Zk`fe� [\j�
g\ijfee\j�\k�[\j�Y`\ej�jli�c\j�Xuifgfikj�Z`m`cj*�Bc�Zfdgfik\�kif`j�mfc\kj�Y`\e�[`jk`eZkj� 7

Q$� >ouZlk`fe�[\�kiXmXlo� 7� Zc{kli\j�Zfdgcud\ekX`i\j(�df[`]`ZXk`fe�[ èXZZvj7
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R$� :Zhl`j`k`fe� [\� dXkui`\c� ]`o\� \k� dfY`c\� [\� [uk\Zk`fe� 6� XggXi\`cj� gfikXk`]j� [\�
[uk\Zk`fe(� gfik`hl\j� [\� [uk\Zk`fe(� `ejkXccXk`fej� dfY`c\j� [ è̀ ejg\Zk`fe� [\j� YX^X^\j(�
Z_XdYi\j�[\�[uZfdgi\jj`fe�gfli�]i\k�\k�gfjk\7

S$� >e^X^\d\ek� \k� ]fidXk`fe� [è\]]\Zk`]j� \e� ml\� [l�dXe`\d\ek� [l� dXkui`\c�d \e)
k`feeu�jlY�R�\k�[\�cX�jlim\`ccXeZ\�i\e]fiZu\�[\j�`ejkXccXk`fej*

= èXlki\�gXik�cX�cf`�[l�2�Xf}k�-53/(�gXil\�Xl�B_^YdUeb�RU\WU�[l� -1�Xf}k� -53/(�uk\e[�
c\j�gflmf`ij�[\j�`ejg\Zk\lij�\e� Z_\]�\k�`ejg\Zk\lij�[\�cX�gfc`Z\�XuifeXlk`hl\�[Xej� c\�
[fdX`e\� [\� cX� ]fl`cc\� [\� kflk\� g\ijfee\� hl`� \jk� jli� c\� gf`ek� [ è\dYXihl\i� [Xej� le�
Xuife\]�X`ej`�hl\�[\�j\j�YX^X^\j*

E\j� d\jli\j� gium\ek`m\j� gi`j\j� jli� c\� gcXe� [\� cX� Ku^`\� [\j� Of`\j� Xui`\ee\j� \k�
uelduiu\j�Z`)[\jjlj�jfek�`e[ug\e[Xek\j�[\�Z\cc\j�hl`�fek�uku�[uZiuku\j�gXi�c\j�Zfd)
gX^e`\j� Xui`\ee\j(� cX� @\e[Xid\i`\� eXk`feXc\(� c\j� j\im`Z\j� [\� cX� Ifc`Z\� ^ueuiXc\� [l�
KfpXld\�\k�[\�cX�L}i\ku�[\�cè>kXk*� à

+$� DiNPaV\[`�h�YN�`bVaR�Q vNaaR[aNa`
N"� AW� ).� aUfaTdW� )1/+$� ^ÑS_TSeeSVWgd� VW� 7W^Y[cgW� m� 8gTS$� ?WS`� Ha%�

_WdZSgeW`$� Wef�bd[e� W`�afSYW�bSd�g`�abbaeS`f�S`f[USefd[efW&� 8W^g[%U[�hWgf�eW�
eWdh[d�Vg�V[b^a_SfW�TW^YW�Wf�VW�ea`�TSfWSg�bagd�cg[ffWd�8gTS&� >^�eW� doXgY[W�
ShWU�ea`�bd[ea``[Wd�m�^ÑS_TSeeSVW�VW�;dS`UW�Wf�aT^[YW�^ÑS_TSeeSVWgd�XdS`nS[e�
m� `oYaU[Wd� ea`� VobSdf� ShWU� ^We� Sgfad[foe� UgTS[`We&� 9W� ea`� Uufo$� ^W� Yag%
hWd`W_W`f�_Wj[US[`�eW�VoU^SdW�bdqf� m� SUUgW[^^[d� ^W� dSh[eeWgd$� 8ÑWef�bW`VS`f�
cgW� ^ÑS_TSeeSVWgd�VW�;dS`UW$�E[WddW�6`fZa`[Wl$�`oYaU[S[f� Sg�_[`[efpdW� Ug%
TS[`�VWe�6XXS[dWe�ofdS`YpdWe$�cgW�^S�ba^[UW�UgTS[`W�dogee[f�m�^[TodWd�^ÑS_TSe%
eSVWgd�Wf�m�SddqfWd�^W�dSh[eeWgd&�:`fdWfW_be$�m�7dgjW^^We$�^W�eWUdofS[dW�Yo`odS^�
Vg� _[`[efpdW�TW^YW� VWe�6XXS[dWe� ofdS`YpdWe� ShS[f�dW_[e� Sg� 8ZSdYo� VÑSXXS[dW�
UgTS[`� g`W� `afW� VS`e� ^ScgW^^W� [^� VW_S`VS[f� Sg� YaghWd`W_W`f� UgTS[`� VW�
_WffdW�fagf�W`�ÄghdW�bagd�eSghWYSdVWd�^S�h[W�Vg�V[b^a_SfW�TW^YW�!>N�5Vai#� )/�
Wf�)0�aUfaTdW� )1/+$�>R�E\V_�Wf�>R�BRb]YR#� )0�aUfaTdW� )1/+"&

O"� 6� ^S� eg[fW� VW� ^ÑSffW`fSf� Ua__[e� m� ^ÑSodabadf� ;[g_[U[`a� VW� Ga_W� W`�
VoUW_TdW� )1/+$� ^W� badfW%bSda^W� Vg� _[`[efpdW� VWe� 6XXS[dWe� ofdS`YpdWe� S�
VoU^Sdo� 2

á�Gflj� $Zè\jk)r)[`i\� c\� ^flm\ie\d\ek� Y\c^\%� Zfe[Xdefej� ue\i^`hl\d\ek� cè\])
]ifpXYc\�dXjjXZi\�[ è̀ eefZ\ekj(� r�Kfd\*�>eZfi\�le\�]f`j(�Z\�Zi`d\�[udfeki\�hlèle\�
XZk`fe�`ek\ieXk`feXc\�gclj�\]]`ZXZ\�jè̀ dgfj\�Zfeki\�cX�g`iXk\i`\�Xui`\ee\*

E\�gfik\)gXifc\�X�\eZfi\�Xaflku�hl\�F*�OXe�>cjcXe[\(�d`e`jki\�[\j�:]]X`i\j�ukiXe)
^vi\j(� X�\emfpu�[\j� kucu^iXdd\j�[\�Zfe[fcuXeZ\j� X�F*�Ffif(�d`e`jki\� [\j�:]]X`i\j�
ukiXe^vi\j�[ èBkXc`\(� \k�r�F*�;\e_`dX(�d`e`jki\�[\j�:]]X`i\j�ukiXe^vi\j�[l �FXifZ*�He�
jX`k�hl\�[\�_Xlkj�]feZk`feeX`i\j�dXifZX`ej�fek�u^Xc\d\ek�uku�m`Zk`d\j�[\j�kl\lij*� à

#AU�EUe`\U%�.,�[uZ\dYi\� -53/%*

,&� ?R`b_R`�̀ b_�YR�]YN[� V[aR_[NaV\[NY
AS� 7W^Y[cgW� SVZpdW� Sg� Ua`eW`ege� bSd� ^WcgW^� ^Ñ6eeW_T^oW� Yo`odS^W� VWe�

CSf[a`e�J`[We$� ^W� ),�VoUW_TdW� )1/+$� S� SVabfo� ^S�doea^gf[a`�+)..� !MMK>>>"�
cg[�Ua`f[W`f� ^W� fWjfW�VW� ^S�Ua`hW`f[a`�egd�^S�bdohW`f[a`�Wf�^S�dobdWee[a`�VWe�
[`XdSUf[a`e�Ua`fdW�^We�bWdea``We�\ag[eeS`f�VÑg`W�bdafWUf[a`�[`fWd`Sf[a`S^W$� k�
Ua_bd[e�^We�SYW`fe�V[b^a_Sf[cgWe&
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AW� Vo^oYgo� TW^YW$� B&� KS`� 7dgeeW^W`� `afW� cgW� UWffW� Ua`hW`f[a`� aXXdW� ^S�
baee[T[^[fo�VW�_WffdW�W`�ÄghdW�UWdfS[`e�bd[`U[bWe�UaV[X[oe�bSd�̂ We�8a`hW`f[a`e�
VW�K[W``W�egd�^We�dW^Sf[a`e�V[b^a_Sf[cgWe�Wf�Ua`eg^S[dWe&�>^�eagZS[fW�cgW�UWffW�
Ua`hW`f[a`�ea[f�dSf[X[oW�bSd�^S� fdpe�YdS`VW�_S\ad[fo� VWe�:fSfe� !6\P%� A%@%�G%#�
3 &B H %� ))')#�*,�VoUW_TdW� )1/+$�bb&� ))0%))1"&

)(00� FD3;F7E� ;@F7D@3F;A@3GJ%� u� :`fdoW� W`� h[YgWgd&� Å� 9o%
`a`U[Sf[a`�VW�fdS[foe�S`fod[Wgde&�Å�EgT^[USf[a`�Sg�?\[VaRb_%

AÑWjS_W`� Vg� bda\Wf� VW� ^a[� VÑSeeW`f[_W`f� VW� ^S� 8a`hW`f[a`� 7W`W^gj� W`�
_Sf[pdW�VW�VWee[`e�ag�_aVp^We$� e[Y`oW�m�7dgjW^^We�^W�*-� aUfaTdW� )1..$�Wf�ea`�
S``WjW� ^S� ^a[� g`[Xad_W$� S� Ua`Vg[f� ^W� 8a`eW[^� VÑ:fSf� m� XS[dW� b^ge[Wgde� dW%
_SdcgWe� egd�^ÑW`fdoW� W`�h[YgWgd�VW� ^S� 8a`hW`f[a`� Wf� ^S�dW^Sf[a`� W`fdW� UWffW�
VWd`[pdW�Wf�VWe�Ua`hW`f[a`e�S`fod[WgdWe� !6%B%#� 8ZS_TdW$� eWee[a`� )1.1%)1/($�
Wjbaeo�VWe�_af[Xe$� )*�_Sde� )1/($�`x�.)-%)"&

)&� 5\[a_NQVPaV\[�N]]N_R[aR�R[a_R�YN�5\[cR[aV\[�Ra�YR�]_\WRa�QR�Y\V�̀ b_�HR[a_iR�
R[�cVTbRb_�QR�YN�5\[cR[aV\[

Goba`VS`f� m� ^S�cgWef[a`�`x� )(�T[e� VW�B&� KS`VS__W� !8&K&E&"� Vg� ,�\g[`�
)1/,$� ^W� _[`[efdW� VWe� 6XXS[dWe� oUa`a_[cgWe� Wjb^[cgW� ^S� dS[ea`� VÑqfdW� VW�
^ÑSdf[U^W�.�VW�^S�^a[�VÑSeeW`f[_W`f�2

á�R$� EX� cf`�[èXggifYXk`fe� [\� cX�<fem\ek`fe�;\e\clo� giuZ`j\� \e�jfe� Xik`Zc\� 2� hl\�
á�c\j�[`jgfj`k`fej�[\�cX�<fem\ek`fe�\k�[\�cX�cf`�le`]fid\�;\e\clo�hl`�jfek�i\cXk`m\j�Xlo�
[ug{kj�`ek\ieXk`feXlo�[\j�[\jj`ej�fl�df[vc\j�`e[ljki`\cj�\eki\ek�\e�m`^l\li�r�cX�[Xk\�
[ è\ekiu\�\e�m`^l\li(�[Xej�c\j�kif`j�>kXkj�[l�;\e\clo(�[\�cè:iiXe^\d\ek�[\�EX�AXp\�[l�
.4�efm\dYi\� -52,�$***%�à*�EX�iX`jfe�[\�Z\kk\�iv^c\�gXik`Zlc`vi\�\jk�hl\�cu^`jcXk\li�jXmX`k�
[uar�\e�-53,(�dfd\ek�[\�cèXggifYXk`fe�gXic\d\ekX`i\�[\�Z\kk\�cf`(�hl\�cè:Zk\�[\� -52,�
[\�cè:iiXe^\d\ek�e\�j\iX`k�gXj�\ekiu�\e�m`^l\li�r�cX�[Xk\�r�cXhl\cc\�c\j�[`jgfj`k`fej�[\�
cX�cf`�le`]fid\�j\iX`\ek�d`j\j�\e�Xggc`ZXk`fe*

>e�\]]\k(�Zfdgk\�k\el�[l�efdYi\�[\�gXpj�i\hl`j�gfli�cè\ekiu\�\e�m`^l\li�[\�cè:Zk\�
[\� -52,�[\� cè:iiXe^\d\ek�$[`o�>kXkj� [fek�hlXki\�eflm\Xlo%(� `c� ukX`k� um`[\ek�hl\� c\�
k\ok\� [\� -52,� kXi[\iX`k�r�wki\� [ èXggc`ZXk`fe(� jè̀ c� cè\jk� le�afli***� < è\jk� [feZ� \e� gc\`e\�
ZfeeX`jjXeZ\�[\�ZXlj\�hl\�c\�cu^`jcXk\li�X�uZXiku�c\�[ug{k�`ek\ieXk`feXc�jflj�c\�iu^`d\�
;\e\clo�Xljj`�cfe^k\dgj�hl\�cè:Zk\�[\� -52,�e\�j\iX�gXj�\e�m`^l\li*�à

#7e\\'� F'G'%�<_XdYi\(�L*>*� -530(�eç�3(�5�al`cc\k� -530%*

HW^a`�^W�8a`eW[^�VÑ:fSf�2
á�:lo� k\id\j� [\�jfe� Xik`Zc\� -/(� cX� <fem\ek`fe� ;\e\clo� \e�dXk`vi\� [\� [\jj`ej� fl�

df[vc\j�\eki\iX�\e�m`^l\li�c\�gi\d`\i�afli�[l�df`j�hl`�jl`miX�c\�[ug{k�[l� kif`j`vd\�
`ejkild\ek� [\� iXk`]`ZXk`fe*� EX� cf`� le`]fid\� \eki\iX� \e� m`^l\li� le\� Xeeu\� Xgivj�
cè\ekiu\�\e�m`^l\li�[\�cX�<fem\ek`fe*

EèXik`Zc\�2�[\�cèXmXek�gifa\k�[\�cf`�[uif^\�Xlo�iv^c\j�[\�cX�<fem\ek`fe�\e�giumfpXek�
hl\� c\j� [`jgfj`k`fej� [\� Z\cc\)Z`� \k� [\� cX� cf`� le`]fid\�;\e\clo� hl`� jfek� i\cXk`m\j� Xlo�
[ug{kj� `ek\ieXk`feXlo�[\j� [\jj`ej�fl�df[vc\j� `e[ljki`\cj� \eki\ifek�\e�m`^l\li(� efe�
gXj� Xlo� [Xk\j� giuml\j� r�cèXik`Zc\� -/� [\� cX� <fem\ek`fe�;\e\clo�dX`j� Y`\e� r� cX� [Xk\�
[ è\ekiu\� \e� m`^l\li� [\� cè:Zk\� [\� EX� AXp\� [l� .4� efm\dYi\� -52,� ium`jXek� cè: iiXe)
^\d\ek�ZfeZ\ieXek�c\�[ug{k�`ek\ieXk`feXc�[\j�[\jj`ej�fl�df[vc\j�`e[ljki`\cj*
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L\cfe� c\j� \ogc`ZXk`fej� [feeu\j� Xl� <fej\`c� [ è>kXk(� c\j� ^flm\ie\d\ekj� [\j� [\lo�
Xlki\j�>kXkj�j`^eXkX`i\j�[\� cX�<fem\ek`fe�jfld\kkiX`\ek�le\�[`jgfj`k`fe�j\dYcXYc\�r�
c\lij�gXic\d\ekj�i\jg\Zk`]j*

Iclk{k�hl\�[\�[uif^\i�gXi�cè\]]\k�[\�kif`j�cf`j�gXiXccvc\j�Xl�k\ok\�[\�cX�<fem\ek`fe(�`c�
\}k�uku�gclj�Zfe]fid\�Xlo�iv^c\j�[\�cèucXYfiXk`fe�[\j� kiX`kuj�[\�Zfdgcuk\i�cèXik`Zc\� -/�
[\�cX�<fem\ek`fe�gXi�le�gifkfZfc\�p�`ekif[l`jXek�c\j�i\jki`Zk`fej�jljd\ek`feeu\j*

E\� <fej\`c� [è> kXk� i\cvm\� Z\g\e[Xek� \e� cè\jgvZ\� hl\� j`� cèXkk`kl[\� [\� cX� ;\c^`hl\�
[ug\e[(� \e� gXik`\� [l� df`ej(� [ èXZk\j� ]lklij� ã� \k� gXikXek� `eZ\ikX`ej� ã� \cc\� \jk�
euXedf`ej� Zfe]fid\� r� cX� mfcfeku� [\j� gXik`\j� k\cc\� hl è\cc\� \jk� \ogi`du\� [Xej� le�
[fZld\ek�ukXYc`�\e�Zfddle�gXi�c\j�kif`j�>kXkj(�cfij�[\�cèucXYfiXk`fe�[\�cX�<fem\ek`fe�
\k�[\�cX�cf`�le`]fid\*

>e� \]]\k(� cè\ogfju� [\j� dfk`]j� [\� cX� <fem\ek`fe� \k� [\� cX� cf`� le`]fid\� jè\ogi`d\�
Zfdd\�jl`k� 6

á�E\� giuj\ek�gifa\k�[\� <fem\ek`fe� \k� [\� cf`� le`]fid\� gXik� [l� gi`eZ`g\� hl\� cè:i)�
iXe^\d\ek� [\�EX�AXp\� j\cfe� c\� k\ok\� [\�Efe[i\j� [\� -5/0� XliX� uku� [uefeZu� gXi� cX�
;\c^`hl\�\k�c\j�IXpj);Xj�dX`j�hl\(�gXi�Zfeki\(�cè:iiXe^\d\ek�[Xej�c\�k\ok\�[\�EX�AXp\�
[\� -52,�j\iX�\ekiu�\e�m`^l\li�[Xej�c\j� kif`j�gXpj�[\�;\e\clo*

L`(� \e�m\ikl� [\� jfe� Xik`Zc\� .2(� cè:iiXe^\d\ek� [\� EX� AXp\� [Xej� c\� k\ok\� [\� -52,�
e è\eki\� gXj� \e� m`^l\li� XmXek� cX� giuj\ek\� cf`� le`]fid\(� cX� cf`� [èXggifYXk`fe� [\� cX�
giuj\ek\� <fem\ek`fe� \k�[\� cX� cf`�le`]fid\� [\miX�giuZ`j\i�hl\� c\j� Xik`Zc\j� i\cXk`]j� Xl�
[ug{k�`ek\ieXk`feXc�e è\eki\ifek�\e�m`^l\li�hlè\e�dwd\�k\dgj�hl\�c\�k\ok\�[\� -52,�à*

#9'E'�giuZ`ku%*

AÑWjbaeo� VWe� _af[Xe� Ua__g`� VW� ^S� Ua`hW`f[a`� Wf� VW� ^S� ^a[� g`[Xad_W� Wef�
bgT^[o� VS`e� ^ÑG[V\[� iP\[\ZV^bR� 4R[RYbd%� FRdaR`� QR� ON`R� Ra� YRb_`� N[[RdR`#�
oV[foe�bSd� ^W� HWUdofSd[Sf� Yo`odS^�7W`W^gj$�I&� K&$� 9Wee[`e� ag�_aVp^We$� b&� *,&�
8Wf�Wjbaeo�VWe�_af[Xe�Ua__g`�S�ofo$�m�^S�VW_S`VW�Vg�8a`eW[^�VÑ:fSf$�bgT^[o�
VS`e�^We�VaUg_W`fe�bSd^W_W`fS[dWe�ShWU�^S�_q_W�doXodW`UW�cgW�^W�bda\Wf�VW
^a[�badfS`f�SbbdaTSf[a`�VW�^S�8a`hW`f[a`�eage�WjS_W`� 2�.)-�!�)1.1%)1/("�`x�)&�
!5S%�`b]_N"%

6bbdaghoWe�bSd�^S�^a[� Vg� )��VoUW_TdW� )1/($� ^S�8a`hW`f[a`� Wef� W`fdoW� W`�
h[YgWgd� ^W� )Wd�\S`h[Wd� )1/,� Wf� ^S� ^a[� g`[Xad_W� ^W� )Wd�\S`h[Wd� )1/-&� !?%4%� *1�
VoUW_TdW� )1/+"&

*&� 6i[\ZV[NaV\[
B&� KS`VS__W�ShS[f� Sgee[� [`fWddaYo� ^W� _[`[efdW� egd� ^We� dS[ea`e� VW� ^S� Vo%

`a`U[Sf[a`�bSd� ^S� 7W^Y[cgW$� ^W� +)� VoUW_TdW� )1/+$� VW� ^Ñ6ddS`YW_W`f� VW� AS�
=SkW� Ua`UWd`S`f� ^W� Vobuf� [`fWd`Sf[a`S^� VWe� VWee[`e� ag� _aVp^We� [`Vgefd[W^e�
!6UfW�Vg�.�`ahW_TdW� )1*-$�6UfW�doh[eo�m�Aa`VdWe� W`� )1+,$�6UfW�VW�Ba`SUa�
VW� )1.)"$�Vo`a`U[Sf[a`�cg[�S�bd[e�WXXWf�^W� )Wd�\S`h[Wd� )1/-&

AW�_[`[efdW�doba`V� 2
á�E\j� IXpj);Xj� fek� gifZu[u� Xlo� dwd\j� [uefeZ`Xk`fej� $c\� @iXe[)=lZ_u� [\� El)

o\dYfli^�eè\jk�gXj�gXik`\�Xlo[`kj�XZk\j%*�<\j�[uefeZ`Xk`fej�gif[l`ifek�c\li�\]]\k�c\� - �
aXem`\i� -531*

<\j� [uefeZ`Xk`fej� jfek� i\e[l\j� euZ\jjX`i\j� gXi� cè\ekiu\� \e�m`^l\li(� c\� - �aXem`\i�
gifZ_X`e(�[\�cX�cf`�le`]fid\�;\e\clo�\e�dXk`vi\�[\�[\jj`ej�fl�df[vc\j�Xee\ou\� r�cX�
<fem\ek`fe�;\e\clo�j`^eu\�r�;ilo\cc\j�c\� .1�fZkfYi\� -522�\k�Xggiflmu\�gXi�cX�cf`�[l�
- �[uZ\dYi\� -53,�#B_^YdUeb�RU\WU�[l�+2�[uZ\dYi\� -53/%*
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EX�hl\jk`fe�j\�gfjX`k�\e�\]]\k�[\�jXmf`i�jè̀ c�ukX`k�gfjj`Yc\�[\�d\kki\�\e�m`^l\li�cX�cf`�
le`]fid\�kflk�\e�e\�g\i[Xek�gXj�c\�Yueu]`Z\�[\�c è\ei\^`jki\d\ek�`ek\ieXk`feXc�jl`mXek�
cè:Zk\� [\� -5/0� [\� cè:iiXe^\d\ek*� :� Z\kk\� hl\jk`fe(� c\� cu^`jcXk\li� X� iugfe[l� gXi� cX�
eu^Xk`m\*�E\j�dfk`]j�\e�jfek�i\gi`j�Z`)Xgivj� 6

Q$� :�cèXik`Zc\�2�[\�cX�<fem\ek`fe�;\e\clo(� `c�\jk�]X`k� iu]ui\eZ\�\ogi\jj\� r� cè:iiXe)�
^\d\ek�[\�EX�AXp\�[Xej�jX�m\ij`fe�ium`ju\�[l�.4�efm\dYi\� -52,*�Hi(�Z\kk\�m\ij`fe�[\�
-52,�eè\jk�gXj�\eZfi\�\ekiu\�\e�m`^l\li*

= èXlki\�gXik(� cèXik`Zc\� -,�[\� cX� cf`�le`]fid\� [`jgfj\� hl\� c\j�[ug{kj� `ek\ieXk`feXlo�
jè\]]\Zkl\ek�Zfe]fidud\ek�Xlo�[`jgfj`k`fej�[\�cè:iiXe^\d\ek�[\�EX�AXp\*

Eè\ogfju� [\j� dfk`]j� giuZ`j\� hl\� Z\k� Xik`Zc\� Zfejk`kl\� le� i\emf`� Xl� k\ok\� [l� .4�
efm\dYi\� -52,� [\� cè:iiXe^\d\ek� \k� \ogc`hl\� gflihlf`� c\� gifa\k(� [\m\el� cf`� le`)
]fid\(�jè\jk�YXju�jli�cX[`k\�m\ij`fe�[\�cè:iiXe^\d\ek� 6� c\�k\ok\�[\�Efe[i\j�[\� -5/0�eèX�
\e� \]]\k�aXdX`j� [feeu� \ek`vi\� jXk`j]XZk`fe� r� ZXlj\� [\� cX� glYc`Z`ku� `ejl]]`jXek\� [\j�
df[vc\j� [ugfjuj� \k� [\� cX�gfjj`Y`c`ku� [èle� [ug{k�j\Zi\k� [ èle\� [liu\� kifg� cfe^l\*� E\�
cu^`jcXk\li�X� [feZ�ukXYc`� c\j�[`jgfj`k`fej� [\� cX� cf`� le`]fid\�i\cXk`m\j� Xl� [ug{k�`ek\i)
eXk`feXc�jl`mXek�c\j�\o`^\eZ\j�[l� k\ok\�[\� -52,�[\�cè:iiXe^\d\ek*� Bc�\jk�ZcX`i�[vj�cfij�
hl\�c\�i\^`jki\�[\j�[ug{kj�`ek\ieXk`feXlo�e\�gfliiX�wki\�flm\ik�hl\�gfli�Z\lo�á� ]X`kj�
\e�Xggc`ZXk`fe�[\�cè:iiXe^\d\ek�[\�EX�AXp\�ium`ju�c\�.4�efm\dYi\� -52,�à�$\ogfju�[\j�
dfk`]j%*

�!!! 

S$� EX�[`]]`Zlcku�iujlckXek�[\� cèXYj\eZ\�[\�glYc`Z`ku�hlèXliX`\ek�Z\ikX`ej�[\jj`ej�fl�
df[vc\j�e è\jk�elcc\d\ek�eu^c`^\XYc\*� Bc�mX� [\� jf`� hl\� cè\o`jk\eZ\� [\� Z\ikX`ej� [ug{kj�
`ek\ieXk`feXlo�efe�jl`m`j�[\�glYc`ZXk`fe�Ziu\iX`k�le\�`ejuZli`ku�ali`[`hl\�Zfej`[uiX)
Yc\(�efe�j\lc\d\ek�hlXek�r�cè\o`jk\eZ\�[\j�[if`kj(�dX`j�Xljj`�hlXek�r� c\li�\o\iZ`Z\*

T$� >e� -5/0(�cè:iiXe^\d\ek�X�giuml�hl\�c\�[ugfjXek�g\lk�jèXjjli\i�cX�gifk\Zk`fe�[\�
j\j�[\jj`ej�fl�df[vc\j�`e[ljki`\cj�[Xej�kflj�c\j�Xlki\j�gXpj�ZfekiXZkXekj�\e�\]]\ZklXek�
c\j� ]fidXc`kuj� i\hl`j\j*� E\� [ugfjXek� eè\jk� elcc\d\ek� fYc`^u� [è\]]\Zkl\i� le� [ug{k�
eXk`feXc� [\� YXj\(� dX`j� `c� cl`� \jk� `ek\i[`k� [\� j\� gifku^\i� [Xej� jfe�gifgi\�gXpj�gXi� c\�
[ug{k� `ek\ieXk`feXc*� <\� jpjkvd\� \jk�\e� ZfekiX[`Zk`fe� Xm\Z� cèle`]`ZXk`fe(� [l� gf`ek�[\�
ml\� [l� [if`k�[\j� [\jj`ej� fl�df[vc\j� `e[ljki`\cj(� [\� Z\ikX`ej� gXpj�d\dYi\j� [\� cè:i)
iXe^\d\ek*

>e� `ek\igiukXek� jki`Zk\d\ek� ?:iiXe^\d\ek(� [Xej� jfe� k\ok\� [\� Efe[i\j(� le\� gif)
k\Zk`fe�gfliiX`k�wki\�[\dXe[u\�\k�fYk\el\�gfli�le�j\lc�[\j�gXpj�[l�;\e\clo*�Hi(�Zè\jk�
giuZ`jud\ek� Z\� hl\� c\j� cu^`jcXk\lij� [\j� kif`j� gXpj� [l� ;\e\clo� fek� mflcl� um`k\i� \e�
`ekif[l`jXek�[Xej�c\li�cu^`jcXk`fe�eXk`feXc\�le\�cf`�le`]fid\�\e�dXk`vi\�[\�[\jj`ej�fl�
df[vc\j*� Bc�p�X� c`\l�[\� i\dXihl\i(� Xl� jligclj(� hl\� Zè\jk�gfli�um`k\i�le\� [`m`j`fe�[l�
k\ii`kf`i\�le`]`u� $Zfdd\�[Xej�c\�ZXj�[l�;\e\clo%�hlèfek�uku�gi`j\j�c\j�[`jgfj`k`fej�[\�
cèXik`Zc\�/,�[l� k\ok\�[\� -52,�[\�I:iiXe^\d\ek*

Bc�\o`jk\�[feZ�le\�`eZfdgXk`Y`c`ku�\eki\�c\�[ug{k�`ek\ieXk`feXc�`ejk`klu�gXi�cè:iiXe)�
^\d\ek� [Xej� jfe� k\ok\� [\� -5/0� \k� cX� mfcfeku� gfc`k`hl\� \ogi\jj\� [\j� kif`j� ^fl)
m\ie\d\ekj�[l�;\e\clo�hl`�fek�mflcl�jlggi`d\i�c\j�\ekiXm\j�r�cX�c`Yi\�Z`iZlcXk`fe�[\j�
dXiZ_Xe[`j\j�\eki\�c\lij�gXpj*

U$� Bc�Zfem`\ek�Xljj`� [\� j`^eXc\i� cèXYj\eZ\(� [Xej� c\j� cf`j� [ èXggifYXk`fe� [\� cX� <fe)
m\ek`fe�;\e\clo� Xlo�IXpj);Xj� \k� Xl� @iXe[)=lZ_u� [\� Elo\dYfli^(� [\� [`jgfj`k`fe�
gfli� cX�d`j\� \e� Xggc`ZXk`fe� [l� [ug{k� `ek\ieXk`feXc(� jflj� c\� iu^`d\� [l� j\Zi\k*� =Xej�
cèukXk�XZkl\c�[\j�Z_fj\j(� `c�\e�iujlck\�hl\�c\� ;li\Xl�;\e\clo�e\�gfliiX`k�gXj�XZZ\gk\i�
[\j�[ug{kj�`ek\ieXk`feXlo�jli�cX�YXj\�[\�cè:iiXe^\d\ek�[\�EX�AXp\�[Xej�jfe�k\ok\�[\�
-5/0(�XlZle�k\ok\�[\�cf`�e\�cèp�Xlkfi`jXek*

Bc�iujlck\�[\j�[`]]ui\ekj�Xi^ld\ekj�i\hl`j�Z`)[\jjlj�hl è̀ c�eè\jk�gXj�gfjj`Yc\�[\�d\kki\�
\e�m`^l\li�cX�cf`�le`]fid\�;\e\clo�\e�dXk`vi\�[\�[\jj`ej�fl�df[vc\j�\k�[\�i\jk\i(�\e�
dwd\�k\dgj(�gXik`\�Xl�k\ok\�[\�Efe[i\j�[\�-5/0�[\�cè:iiXe^\d\ek�[\�EX�AXp\*�<\kk\�
j`klXk`fe�ukX`k�Y`\e�Zfeel\�[\gl`j�Xl�df`ej�c\�.1�fZkfYi\� -522(�[Xk\�[\�cX�j`^eXkli\�[\�
cX�<fem\ek`fe�;\e\clo*
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:� cX� m\`cc\� [\� cè\ekiu\� \e� m`^l\li� [\� cX[`k\� <fem\ek`fe� $-\i�aXem`\i� -530%(� XlZle�
ucud\ek�eflm\Xl�eèukX`k�`ek\im\el�hl`�XliX`k�gl�Z_Xe^\i�c\j�[feeu\j�[l�gifYcvd\*

#>RYT'$'

+&� Hgd� ^ÑWXXWf� VW� ^S� Vo`a`U[Sf[a`� VW� E6ddS`YW_W`f$� ^W� 8a`eW[^� VÑ:fSf�
dW_SdcgW� 2

á�IXi�cè\]]\k�[\�Z\kk\�[uefeZ`Xk`fe(�c\�[ug{k�`ek\ieXk`feXc�e\�j\iX�gclj�gfjj`Yc\�Xljj`�
cfe^k\dgj�hl\�cè:iiXe^\d\ek�[\�EX�AXp\�[\� -52,�ã�hl`�e èX�gXj�\eZfi\�uku�jfld`j�r�
cèXjj\ek`d\ek�[\j�<_XdYi\j�ã�e\� j\iX� gXj� \ekiu� \e�m`^l\li� [Xej� c\j� kif`j�>kXkj� [l�
;\e\clo*

E\j�Xlk\lij�[\�[\jj`ej�fl�df[vc\j�hl`�[uj`i\ifek�Yueu]`Z`\i�[l�[if`k�[\�gi`fi`ku�hl\�
c\li� i\ZfeeXyk� cX� <fem\ek`fe� [ èNe`fe� [\� IXi`j� gfli� cX� gifk\Zk`fe� [\� cX� gifgi`uku�
`e[ljki`\cc\�[\mifek(�[vj�cfij(�\e�fgui\i�c\�[ug{k�[Xej�Z_XZle�[\j�gXpj�f|� `cj�jfl_X`)
k\ifek� afl`i� [\� Z\kk\� gifk\Zk`fe*� Bem\ij\d\ek(� c\j� [\jj`ej� \k� df[vc\j� [ugfjuj� r�
cèukiXe^\i�e\�j\ifek�gifku^uj�[Xej�c\j�>kXkj�[l�;ueuclo�hl\�jè̀ cj�]fek�cèfYa\k�[ èle�[ug{k�
;\e\clo*

>e�m\ikl� [\� cèXik`Zc\� ..(� 0(� [\� cè:iiXe^\d\ek� [\� EX�AXp\� [\� -5.1(� c\j� [\jj`ej� \k�
df[vc\j� `ek\ieXk`feXlo�[ugfjuj�aljhlèr� cX� [Xk\� r� cXhl\cc\� cX� [uefeZ`Xk`fe�\]]\Zk`m\�
XliX�\]]\k(�Zfek`el\ifek�Z\g\e[Xek�r�Yueu]`Z`\i�[Xej�efki\�gXpj(�g\e[Xek�cX�[liu\�[\�
cX�gifk\Zk`fe�`ek\ieXk`feXc\(�[\�cX�dwd\�gifk\Zk`fe�hl\�jè̀ cj�p�XmX`\ek�uku�[ugfjuj�à*

$9'E'%� <_XdYi\(�j\jj`fe� -525)-53,(� \ogfju�[\j�dfk`]j� [l� -.�dXij� -53,(�eÄ�2-1)-(�
g*�/%*

,&� 6g�eg\Wf�Vg�_a_W`f�VW�^S�bgT^[USf[a`�Sg�?\[VaRb_#� ^W�8a`eW[^�VÑ:fSf�
bdoU[eW� 2

á�:]`e�[ èum`k\i� kflk\�[`]]`Zlcku�hlXek�r� cX� [uk\id`eXk`fe�[l�dfd\ek�[\�cè\ekiu\�\e�
m`^l\li�[\�cX�<fem\ek`fe�\k�[\�cX�cf`�le`]fid\(�\l�u^Xi[(�[ èle\�gXik(�Xlo�[`jgfj`k`fej�
[\�cèXik`Zc\� -/�[\�cX�<fem\ek`fe�\k(�[ èXlki\�gXik(�Xlo�[`jgfj`k`fej�Zfejk`klk`fee\cc\j�\k�
cu^`jcXk`m\j� i\cXk`m\j� r�cX�glYc`ZXk`fe�[\j� k\ok\j(� c\�@flm\ie\d\ek� [\miX�m\`cc\i� r� Z\�
hl\� cX� ]lkli\� cf`� [èXjj\ek`d\ek(� cX�<fem\ek`fe�\k� cX�cf`�le`]fid\�jf`\ek� glYc`u\j� Xl�
B_^YdUeb�XmXek�c\�gi\d`\i�afli�[l�df`j�hl`�jl`miX�c\�[ug{k�[l�kif`j`vd\�`ejkild\ek�[\�
iXk`]`ZXk`fe�[\�cX�<fem\ek`fe*� à

#>RYT'%�g*�0%*

)(01� FD3;F7E�;@F7D@3�F;A@�3�GJ%� u �EdaUoVgdW�VÑSbbdaTSf[a`�2� Vg%
doW�Wf�Vodag^W_W`f&

AW�_[`[efdW�VWe�6XXS[dWe� ofdS`YpdWe$� doba`VS`f� m�^S�cgWef[a`�`x�*)� VW� B&�
Ba`SdV� !8&K&E&"� Vg� *)� `ahW_TdW� )1/+� !4bYY%� C%D%#� 8ZS_TdW$� eWee[a`�
)1/+%)1/,$� `x� /� Vg� )0� VoUW_TdW� )1/+"$� Xagd`[f� g`W� ^[efW� Å� cgW%`age� `W�
dWbdaVg[ea`e�bSe� Å� VWe� fdS[foe� [`fWd`Sf[a`Sgj� e[Y`oe� bSd� ^S� 7W^Y[cgW� ShWU�
[`V[USf[a`�VW� ^ÑofSf� VW� ^S�bdaUoVgdW� VÑSeeW`f[_W`f� Wf�VW� ^S�dSf[X[USf[a`�Sg�.�
VoUW_TdW� )1/+&� !K&�Vo\m�UWffW�UZda`[cgW�`x�1/("&

FgS`f�m�^S�VgdoW�VW�^S�bdaUoVgdW�[`fWd`W$�^W�_[`[efdW�bdoU[eW� 2
á�/Ä� >e� Z\� hl`� ZfeZ\ie\� c\� k\dgj� hl`� jèuZflc\� \eki\� cX� j`^eXkli\� [ èle� kiX`ku� \k� c\�

[ug{k�Xl�gXic\d\ek�[l�gifa\k�[\�cf`�[ èXggifYXk`fe(�a\ �[uj`i\�[uZcXi\i�hl\(�\oZ\gk`fe�
]X`k\�gfli�Z\ikX`ej�[fjj`\ij(�c\j�kiX`kuj�Y`cXkuiXlo�\k�c\j�kiX`kuj�ZfeZclj�[Xej�c\�ZX[i\�[\�
;ueuclo(� jfek�[ugfjuj�[Xej�[\j�[ucX`j� iX`jfeeXYc\j7� ue�\]]\k(� Xgivj� c\j� ZfejlckXk`fej�
`ek\id`e`jkui`\cc\j(�cèukXYc`jj\d\ek�[\j�\ogfjuj�[\j�dfk`]j� \k�cX�[\dXe[\�[\�cèXm`j�[l
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<fej\`c� [è>kXk� hl`� Zfek`\ek� jflm\ek� [\j� fYj\imXk`fej� euZ\jj`kXek� c\� iu\oXd\e� [\j�
[fjj`\ij(� `cj� g\lm\ek� wki\� jfld`j� r� cèXjj\ek`d\ek� [\j� <_XdYi\j� cu^`jcXk`m\j� [Xej� le�
[ucX`�dfp\e�[\�j`o�r�_l`k�df`j�Xgivj�c\li�j`^eXkli\*

E\j�gifYcvd\j�hl`�j\�gfj\ek�\e�i\cXk`fe�Xm\Z�c\j�kiX`kuj�dlck`cXkuiXlo�jfek�hl\chl\�
g\l� [`]]ui\ekj*� <\j� [fZld\ekj� ukXek� ukXYc`j� cfij� [\� Zfe]ui\eZ\j� `ek\ieXk`feXc\j� r�
gXik`Z`gXk`fe� uc\mu\� $gXi]f`j� gclj� [\�Z\ek�>kXkj%(� c\j� k\ok\j�[u]`e`k`]j� jèucf`^e\ek�jfl)
m\ek�[\j�gifa\kj� [\� ]Xtfe� kivj�j\ej`Yc\�Z\�hl`�e\� i\e[� cè\oXd\e�Xggif]fe[`�gfjj`Yc\�
hlèXgivj� c\li� X[fgk`fe� gXi� Z\j� Zfe]ui\eZ\j*� =`m\ij� [ugXik\d\ekj� d`e`jkui`\cj� ukXek�
[`i\Zk\d\ek� ZfeZ\ieuj(� c\j� ZfejlckXk`fej� jfek�euZ\jjX`i\d\ek� [\�gclj� cfe^l\� [liu\(�
[ èXlkXek� gclj� hl\� c\j� iug\iZljj`fej� jli� cX� cu^`jcXk`fe� `ek\ie\� jfek� ]iuhl\ek\j� \k� eu)
Z\jj`k\ek�jflm\ek�cèukl[\�\k�cX�iuXc`jXk`fe�[\�cèX[XgkXk`fe�[\j�cf`j�Y\c^\j*

Mflk� Zfdd\� dfe� giu[uZ\jj\li(� a èXkkXZ_\� le\� `dgfikXeZ\� gXik`Zlc`vi\� r� cèXdu)
c`fiXk`fe�[\�cX�j`klXk`fe�\o`jkXek\*�Mflk\]f`j�cX�gifZu[li\�[èXggifYXk`fe�[\j�Zfem\e)
k`fej� `ek\ieXk`feXc\j� Zfdgfik\� le\� jlZZ\jj`fe� [\� ]fidXc`kuj� [fek� c\� [uiflc\d\ek�
euZ\jj`k\�[\j�[ucX`j�[ è̀ dgfikXeZ\�mXi`XYc\*�:�Z\�jla\k�a\ �mfl[iX`j�d\�iu]ui\i�r�cèXee\o\�
BQ�[l�[fZld\ek�eÄ�.4�$-510)-511%�[\�cX�<_XdYi\�[\j�K\giuj\ekXekj�hl`� kiX`k\�[\�cX�
gifZu[li\� [èXggifYXk`fe� [\j� Zfem\ek`fej� `ek\ieXk`feXc\j(� gifZu[li\� hl`� \jk� i\jku\�
giXk`hl\d\ek�`eZ_Xe^u\*�à

#>RYT'$'

9S`e� ^W� VaUg_W`f�U[fo�bSd�^W�_[`[efdW$�a`�fdaghWdS� ^We� V[XXodW`fWe�bZSeWe�
bSd�^WecgW^^We�bSeeW�^ÑSUfW�[`fWd`Sf[a`S^�Sbdpe�eS�e[Y`SfgdW� 2

á� -Ä� E\� [ugXik\d\ek�[\j�:]]X`i\j� ukiXe^vi\j� [f`k�wki\�d`j� \e�gfjj\jj`fe� [l� k\ok\�
Z\ik`]`u�Zfe]fid\*�Ifli�le�kiX`ku�Y`cXkuiXc(�c\j�eu^fZ`Xk\lij�c\�kiXejd\kk\ek�jXej�i\kXi[*�
Ifli�le�kiX`ku�dlck`cXkuiXc(�c\�d`e`jkvi\�[\j�:]]X`i\j�ukiXe^vi\j�[l�gXpj�f|�cè :Zk\�\jk�
j`^eu�ukXYc`k�c\j�Zfg`\j�Z\ik`]`u\j�Zfe]fid\j*� EX�Zfg`\� \jk�X[i\jju\�gXi�mf`\�[`gcfdX)
k`hl\*�=liu\�le�df`j�\em`ife*

.Ä� Bc� `dgfik\� r�Z\�dfd\ek�[\� jXmf`i� j`� cè:Zk\� \e�hl\jk`fe� [f`k� ]X`i\(� \e�m\ikl� [l�
gi\jZi`k� [\� cèXik`Zc\� 24(� Å� .(� [\� cX� <fejk`klk`fe(� cèfYa\k� [ èle\� XggifYXk`fe� gXi� c\�
gXic\d\ek*�=Xej�Y\XlZflg�[\�ZXj(� cX�iugfej\� \jk�ZcX`i\7� cfijhlèle�[flk\�jlYj`jk\(� c\�
L\im`Z\�ali`[`hl\�[l�[ugXik\d\ek�\jk�jX`j`�[\�cX�hl\jk`fe�X`ej`�hl\(�c\�ZXj�uZ_uXek(�c\�
L\im`Z\�ali`[`hl\�[l�[ugXik\d\ek�d`e`jkui`\c�Zfdguk\ek�gfli�c\�]fe[*

:�Z\�dfd\ek�Xljj`(�j\�gfj\�cX�hl\jk`fe�[\�cX� kiX[lZk`fe�[l�k\ok\�\k�[\�j\j�Xee\o\j�
um\ekl\cc\j*�Lè̀ c�jèX^`k�[ èle�XZZfi[�Y`cXkuiXc(�Z\�kiXmX`c�\jk�\]]\Zklu�jf`k�gXi�c\�L\im`Z\�[\�
kiX[lZk`fe�[l�d`e`jkvi\�[\j�:]]X`i\j�ukiXe^vi\j(�jf`k�ã�jè̀ c�jèX^`k�[ èle�XZZfi[� k\Z_e`)
hl\�$gXi�\o\dgc\(�le�XZZfi[�[\�jlimfc(�le�XZZfi[� ]`eXeZ`\i(�le�XZZfi[�Zlckli\c(� \kZ*%
ã�gXi�c\�[ugXik\d\ek�d`e`jkui`\c�hl`�X�[Xej�j\j�Xkki`Ylk`fej�cX�dXk`vi\�[fek�`c�jèX^`k*�
<\kk\�gifZu[li\�\jk�Zfe]fid\�Xlo�[`i\Zk`m\j�[ èle\�Z`iZlcX`i\�[\j�j\im`Z\j�[l�Ii\d`\i�
d`e`jki\�\e�[Xk\�[l� -.�dX`� -51.*�EX�dwd\�iv^c\�mXlk�\e�Z\�hl`�ZfeZ\ie\�cX�iu[XZk`fe�
[\�cè\ogfju�[\j�dfk`]j(�hl`� `ekif[l`iX�c\�k\ok\�Xl�gXic\d\ek*

=Xej�c\� k\ok\�[ èle\�Zfem\ek`fe�dlck`cXkuiXc\�r�cXhl\cc\�c\j�IXpj);Xj�jfek�gXik`\�\e�
dwd\�k\dgj�hl\�cX�;\c^`hl\(�eflj�]X`jfej�ljX^\�ã�jl`mXek�le �XZZfi[�`ek\im\el�\eki\�
c\j�[\lo�gXpj�ã�[\�cX�kiX[lZk`fe�eu\icXe[X`j\�ukXYc`\�gXi�c\j�jf`ej�[l�Ic\`e*

E\� k\dgj� i\hl`j� gfli� cX� kiX[lZk`fe� [èle� XZZfi[� `ek\ieXk`feXc� mXi`\� um`[\dd\ek�
[Xej�[\j�gifgfik`fej�Zfej`[uiXYc\j�jl`mXek�cX� cfe^l\li�[\j� k\ok\j�\e�ZXlj\� 6� Z\ikX`ej�
XZZfi[j� k`\ee\ek� \e� [\lo� fl� kif`j� gX^\j(� [ èXlki\j� ]fid\ek� [\� mui`kXYc\j� mfcld\j*�
<`kfej�r�k`ki\�[ è\o\dgc\�cèXZZfi[�jli�c\j�[\kk\j�\okui`\li\j�Xcc\dXe[\j�$.3�gX^\j� '� 5,�
gX^\j�gfli�c\j�Xee\o\j%(� c\�gifa\k�[\�MiX`ku�<*>*=*� $hl`�ZfdgfikX`k� -/.�Xik`Zc\j�X`ej`�
hlèle�Z\ikX`e�efdYi\�[\�gifkfZfc\j�\k�[ èXee\o\j%*

:l�kiXmX`c�[\� kiX[lZk`fe�gifgi\d\ek�[`k�m`\ee\ek�jèXaflk\i�c\�ZfccXk`fee\d\ek�\k�c\�
kiXmX`c�[\�[XZkpcf^iXg_`\(�[\�ifeuf^iXg_`\(�\kZ*�Z`kuj�`Z`�gfli�dudf`i\�j\lc\d\ek*

/Ä� Efijhl\�c\�[ugXik\d\ek�[\j�:]]X`i\j�ukiXe^vi\j�\jk�\e�gfjj\jj`fe�[\�cè\ogfju�[\j�
dfk`]j�X`ej`�hl\�[l�k\ok\�eu\icXe[X`j�[\j�XZZfi[j(�`c�X[i\jj\�le�gifa\k�[\�cf`�[ èXggif)
YXk`fe�XZZfdgX^eu�[\�Z\j�[fZld\ekj� 6
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Q$� Xl�Ii\d`\i�d`e`jki\(�gfli�hl\�Z\cl`)Z`�\e�jX`j`jj\�c\�<fej\`c�[\�<XY`e\k7
R$� Xl�<fej\`c�[ è>kXk(�Z_Xi^u�[ èud\kki\�jfe�Xm`j*
<\j� [\lo� \emf`j� j\� ]fek� j`dlckXeud\ek*� >e� ^ueuiXc(� Z\kk\� [flYc\� ]fidXc`ku� e\�

i\hl`\ik�gXj�gclj�[\�[\lo�r�kif`j�j\dX`e\j*
:ljj`k{k� Xgivj� cèXZZfi[�[l�<fej\`c�[\j�d`e`jki\j� \k� [\� cèXm`j� ]XmfiXYc\� [l�<fej\`c�

[è>kXk(� c\j� g`vZ\j� jfek� kiXejd`j\j� Xl� IXcX`j� \e� ml\� [\� jfcc`Z`k\i� [l� <_\]�[\� cè>kXk�
cèXlkfi`jXk`fe�[\�giuj\ek\i�c\�gifa\k�[\�cf`�[ èXggifYXk`fe�Xl�gXic\d\ek*

0Ä� <\kk\� Xlkfi`jXk`fe� fYk\el\(� c\� d`e`jki\� g\lk� [ugfj\i� jli� c\� Yli\Xl� [ èle\� [\j�
<_XdYi\j�c\�gifa\k�[\�cf`�gfikXek�XggifYXk`fe�[\�cèXZk\�`ek\ieXk`feXc�[fek�`c�jèX^`k*�BZ`�
j\�gcXZ\�cX�gifZu[li\�Y`ZXduiXc\�jli�cXhl\cc\�`c�e è\jk�gXj�euZ\jjX`i\�[ è̀ ej`jk\i*

1Ä� >e]`e(�le\� ]f`j� c\�mfk\�[l�gXic\d\ek�XZhl`j(� c\� [ugXik\d\ek�jfld\k� r� cX�j`^eX)
kli\�ifpXc\�c\j� `ejkild\ekj�[\�iXk`]`ZXk`fe(�hl`�jfek�\ejl`k\� XZ_\d`euj� r�efki\� i\giu)
j\ekXek� [`gcfdXk`hl\� gfli� wki\� [ugfjuj� r� cè\e[if`k� r� Z\� [uj`^eu*� $=Xej� c\� ZXj� [ èle�
XZZfi[�dlck`cXkuiXc(�Zè\jk�Xl�c`\l�[\�j`^eXkli\�hl\�jè\]]\Zkl\�c\�[ug{k7� [Xej�c\�ZXj�[ èle�
XZZfi[� Y`cXkuiXc(� fe� Xggc`hl\� \e� gi`eZ`g\� cèXck\ieXeZ\� 6� j`^eXkli\� [Xej� cèle\� [\j�
ZXg`kXc\j(�[ug{k�[\j�`ejkild\ekj�[\�iXk`]`ZXk`fe�[Xej�cèXlki\%*� à

$*9'E'%�=ueXk*� -510)-511(�juXeZ\�[l�.0�efm\dYi\� -510(�eÄ�.4(�Xee\o\�BQ(�gg*�3/)30%*

AW�dSbbadfWgd�bdabaeW�V[XXodW`fe�_akW`e�bagd�SUUo^odWd�^S�bdaUoVgdW� 2
á� -ç� =vj� cX� j`^eXkli\� [èle� XZZfi[(� c\� [ugXik\d\ek� [\j� :]]X`i\j� ukiXe^vi\j� j\�

giufZZlg\�[\�cX�kiX[lZk`fe*�> \ �\U�VQ Yd �cQ^c�QddU^TbU�\U�dUhdU�SUbdYVYm�S_^V_b]U4�Z\cl`)Z`(�\e�
\]]\k(�e\�[f`k�[`]]ui\i�\e�i`\e�[l� k\ok\�hl\�eflj�gfjju[fej�Xl�dfd\ek�[\�cX�j`^eXkli\*�
=\�Z\kk\�]Xtfe(�eflj�gflmfej�^X^e\i�aljhlèr�le�df`j*

.Ä� =\�dwd\(�cfijhl\�c\�ZXj�eè\jk�gXj�ZcX`i(�Zè\jk�Tnc�\Q�cYW^QdebU�hl\� c\� <XY`e\k�[l�
ali`jZfejlck\� \jk� gi`u� [è\oXd`e\i� c\� k\ok\� \k� [ èud\kki\� le� Xm`j� jli� cX� euZ\jj`ku� [\�
cèXggifYXk`fe�gXic\d\ekX`i\*

/Ä� EX� kiX[lZk`fe� e è\jk� \]]\Zklu\� hlè\oZ\gk`fee\cc\d\ek� gXi� c\� d`e`jkvi\� [\j� :])
]X`i\j�ukiXe^vi\j7�efidXc\d\ek(�\cc\�cè\jk(�j\cfe� c\�ZXj(�gXi�c\�[ugXik\d\ek� k\Z_e`hl\)
d\ek�Zfdguk\ek�$Zfem\ek`fe�Y`cXkuiXc\%�fl�gXi�c\j�jf`ej�[l�Ic\`e�$XZZfi[�dlck`cXkuiXc�
Xlhl\c�cX�;\c^`hl\�\k�c\j�IXpj);Xj�jfek�gXik`\j%*

Efijhlè̀ c�jèX^`k�[ èle�Xlki\�[ugXik\d\ek�Y\c^\(�`c�\jk�cf`j`Yc\�[ èX[i\jj\i�[\j�iXgg\cj�\k�
dwd\�[\�]X`i\�[\j�fYj\imXk`fej*� à

#>RYT'%�gg*�30)31%*

à� cX�j`klXk`fe�\jk�Y`\e�gclj�[`]]`Z`c\�hlXe[�`c�jèX^`k�[ èle�XZZfi[�dlck`cXkuiXc�Xlhl\c�cX�
;\c^`hl\� \k� c\j� IXpj);Xj� jfek� gXik`\j*� =Xej� le� Ylk� [ èle`]fid`ku� \k� gXi� jflZ`� [èu)
Zfefd`\(� eflj� eflj� jfdd\j�d`j� [ èXZZfi[� Xm\Z� efj� mf`j`ej� [l� Gfi[� gfli� gflmf`i�
lk`c`j\i�cX�kiX[lZk`fe�hl\�c\�Ic\`e�[f`k�\e�kflk�ukXk�[\�ZXlj\�\]]\Zkl\i�[l� k\ok\�fi`^`eXc*�
Er�\eZfi\(�eflj�jfdd\j�ki`YlkX`i\j�[l�k\dgj(�gXi]f`j�Zfej`[uiXYc\(�hl\�i\hl`\ik�Z\kk\�
]fidXc`ku(� \k� Zfdd\(� \e� ]X`k(� eflj� jfdd\j� c\j� Yueu]`Z`X`i\j� \oZclj`]j� [\� Z\k� XiiXe)
^\d\ek(�`c�\jk�]fik�[uc`ZXk�[èX[i\jj\i�[\j�iXgg\cj�fl�[\�]X`i\�[\j�i\giuj\ekXk`fej�cfijhl\�
cX�kiX[lZk`fe�euZ\jj`k\�[\�cfe^j�[ucX`j*

EX� gclgXik� [l� k\dgj(� Z\kk\� g_Xj\� [\� kiX[lZk`fe� \jk� cX� gi`eZ`gXc\� ZXlj\� [\� i\kXi[�
[Xej� cèXggifYXk`fe� [\j� XZZfi[j� `ek\ieXk`feXlo*� =Xej� le\� efk\� \e� [Xk\� [l� 5�aXem`\i�
-510(� c\�[ugXik\d\ek�[\j�:]]X`i\j� ukiXe^vi\j�Xgg\cX`k�jli�Z\�gifYcvd\�cèXkk\ek`fe� [l�
d`e`jki\�\k�jl^^uiX`k�á�[\�i\Zfli`i�Xlo�kiX[lZk\lij�Y\c^\j(�\k�gclj�jguZ`Xc\d\ek�r�Z\lo�
[\j�d`e`jkvi\j� k\Z_e`hl\j� `ekui\jjuj*� <\lo)Z`� ucXYfi\iX`\ek� iXg`[\d\ek� le\� kiX[lZ)
k`fe� hl`� j\iX`k� Zfddle`hlu\� Xl� gXic\d\ek� Zfdd\� `ejkild\ek� [\� kiXmX`c*� N cku)
i`\li\d\ek(�c\�k\ok\�[u]`e`k`](�iu[`^u�gXi�efj�gXik\eX`i\j�eu\icXe[X`j(�j\iX`k�jlYjk`klu�r�
cX�m\ij`fe�gifm`jf`i\*� à
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0Ä� Ne�dfk�[\j� Xee\o\j� Xlo�XZZfi[j*� Bc�Xii`m\�hl\� c\j� k\ok\j�gifgi\d\ek�[`kj(� hl`�
jfek�jflm\ek�i\cXk`m\d\ek�Yi\]j(� jfek�XZZfdgX^euj� [\�efdYi\lj\j� \k�mfcld`e\lj\j�
Xee\o\j�[\�ZXiXZkvi\� k\Z_e`hl\*� Bc�\jk�[\�iv^c\� Z_\q�eflj�[\� kiX[l`i\� \|U^cU]R\U�[\j�
[fZld\ekj(�Xcfij�hlèXlo�IXpj);Xj(�fe�e\�mf`k�XlZle�`eZfemue`\ek�r�cX`jj\i�c\j�Xee\)
o\j(�fl�kflk�Xl�df`ej�Z\ikX`e\j�[ è\eki\�\cc\j(�[Xej�c\li�k\ok\�fi`^`eXc*�Ifli�eflj(�Z\cX�
j`^e`]`\� le�jliZifyk�[\� kiXmX`c�gl`jhl\(� [Xej� c\�ZX[i\�[\j�Zfem\ek`fej�dlck`cXkuiXc\j(�
eflj�e\�gflmfej�gXj�gif]`k\i(�\e�Z\�hl`�ZfeZ\ie\�c\j�Xee\o\j(�[l �kiXmX`c�\]]\Zklu�gXi�c\�
Ic\`e*

1Ä� EX�gifZu[li\�gXic\d\ekX`i\� 6� `c�e è\jk�gXj�Y\jf`e�`Z`�[\�[um\cfgg\i�c\�duZXe`jd\�
[\� Z\kk\� gifZu[li\*� <\g\e[Xek(� `c� ]Xlk� jflc`^e\i� hl\� c\� jpjkvd\� Y`ZXduiXc� [flYc\�
XlkfdXk`hl\d\ek�c\j�[ucX`j�hl\�euZ\jj`k\ek�cX�iu[XZk`fe�[l�iXggfik(�cX�[`jZljj`fe�gXi�
cX�<fdd`jj`fe�Zfdguk\ek\�\k(�\e]`e(�cè\oXd\e�\k�c\�mfk\�\e�juXeZ\�gcue`vi\*

=\�gclj(�`c�]Xlk�k\e`i�Zfdgk\�[\j�mXZXeZ\j�gXic\d\ekX`i\j�\k�[l�jpjkvd\�[\j�gi`fi`kuj�
[fek�Yueu]`Z`\ek�efidXc\d\ek�Z\ikX`ej�gifa\kj�[\�cf`(�Zfdd\�gXi�\o\dgc\�c\j�Yl[^\kj�
fl�\eZfi\�c\j�`ek\ig\ccXk`fej�li^\ek\j(�\kZ*

Bc�\e�iujlck\�hl\� cX�gifZu[li\�gXic\d\ekX`i\� \cc\)dwd\�g\lk� \ekiXye\i�[\j�[ucX`j�
gXi]f`j�Zfej`[uiXYc\j*�à

#>RYT'%�gg*�31)32%*

AÑSUUadV�egd�̂ We�VWffWe�Wjfod[WgdWe�S^^W_S`VWe$�e[Y`o�m�Aa`VdWe�^W�*/�Xohd[Wd�
)1-+�Wef�U[fo�W`�WjW_b^W�VWe�SUU[VW`fe�VW�bdaUoVgdW&�BS[e�^S�bdaUoVgdW�bWgf�
bdW`VdW�b^ge�VW� fW_be�^adecgW� |�VWe�dS[ea`e�VW�fWUZ`[cgW�\gd[V[cgW�eÑabba%
eW`f� Sg� Vodag^W_W`f� VÑg`W� bdaUoVgdW� `ad_S^W�}&� IW^� Wef� ^W� USe� ^adecgÑ[^�
Ua`h[W`f$� ShS`f� dSf[X[USf[a`$� VÑ[`fdaVg[dW� VS`e� ^S� ^oY[e^Sf[a`� VW� `aghW^^We�
ef[bg^Sf[a`e�Ua`Xad_We�m�̂ ÑSUfW�[`fWd`Sf[a`S^&�AÑSbbdaTSf[a`�dWefW�W`�egebW`e&�
:`fdW�SgfdWe�WjW_b^We$�^W�dSbbadf�Va``W�UW^g[�VWe�Ua`hW`f[a`e�[`fWd`Sf[a`S%
^We�dW^Sf[hWe�Sg�UZpcgW&

AS� bZSeW� dW^Sf[hW� m� ^S� fdSVgUf[a`� VWe� fWjfWe� bWgf� qfdW� dSUUagdU[W� W`�
dW`XadnS`f�^W�`a_TdW�VWe� fdSVgUfWgde$� UW�cg[� aUUSe[a``W� VWe�VobW`eWe� egb%
b^o_W`fS[dWe&�FgS`f�m�^S�bdaUoVgdW�VÑSbbdaTSf[a`$�W^^W�bagddS[f�qfdW�S^^oYoW&�
AW�dSbbadfWgd�U[fW�^ÑWjW_b^W�VWe�ESke%7Se�Wf�VW�^S�<dS`VW%7dWfSY`W�|�av�^We�
bda\Wfe�VW�^a[�ea`f�Vobaeoe�egd�^W�TgdWSg�Vg�bSd^W_W`f�Wf�dobgfoe�Sbbdaghoe�
bSd� UW^g[%U[� e[� SgUg`W� abbae[f[a`�`W� eÑWef� _S`[XWefoW�bW`VS`f�g`� Vo^S[� Vo%
fWd_[`o�}� gVOVQ%#�b&�/0"&

>^�Ua`f[`gW�W`�dSbbW^S`f� 2
á�Jl\� cX� gfjj`Y`c`ku� [\� j`dgc`]`\i� cX� gifZu[li\� [èXggifYXk`fe� gXic\d\ekX`i\� [\j�

kiX`kuj�`ek\ieXk`feXlo�]lk�\oXd`eu\�\e�-51-�gXi�le\�Zfdd`jj`fe�[\�ali`jk\j�Zfejk`klu\�
Xm\Z�cèXjj\ek`d\ek�[\j�giuj`[\ekj�[\j�[\lo�<_XdYi\j�\k�giuj`[u\�gXi�]\l�c\�Zfdk\�A*�
<Xikfe� [\� P`Xik*� Ne� XmXek)gifa\k� [\� cf`� ucXYfiu� r� cX� jl`k\� [\j� kiXmXlo� [\� Z\kk\�
Zfdd`jj`fe� k\e[X`k� r� `ejkXli\i� le\� gifZu[li\� [èXjj\ek`d\ek� kXZ`k\� [\j� <_XdYi\j(�
j\dYcXYc\�r�Z\cc\�hl\�m`\ek�[ èX[fgk\i�cX�<fejk`klk`fe�eu\icXe[X`j\*

<\k�Xjj\ek`d\ek�iujlckX`k�[l�[ug{k�[ èle� kiX`ku�jli�c\�Yli\Xl�[\� cX�<_XdYi\�fl�[l�
LueXk�\k�[\� cèXYj\eZ\� [\�[\dXe[\�[\� i\Zflij� r� cX�gifZu[li\�_XY`kl\cc\� \e[uXej�le�
[ucX`�[uk\id`eu*

<\g\e[Xek(� cèXm`j�[l�<fej\`c�[ è>kXk�jli�Z\�gifa\k�]lk�eu^Xk`]*
Ne\� Xlki\� jfclk`fe� Zfej`jk\iX`k� r� Xggiflm\i� [ èXmXeZ\� \k� gXi� le\� jfik\� [\� cf`� [\�

ZX[i\� le� \ej\dYc\� fl� le\� jui`\� [\� Zfem\ek`fej� `ek\ieXk`feXc\j� [\� dwd\� eXkli\*�
AXY`c`ku�r�ZfeZcli\�[\j�XZZfi[j�[Xej�Z\j�c`d`k\j(�c\�^flm\ie\d\ek�e\�j\iX`k�gXj�k\el�[\�
c\j�jfld\kki\�lckui`\li\d\ek�r�cèXggifYXk`fe�[l�gXic\d\ek*�à

#>RYT'%�gg*�34)35%*
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)(1(� FD3@EBADF�37D;7@%� Å�9da[fe�VÑSffWdd[eeSYW&�Å�8a`hW`f[a`�VW�
8Z[USYa&

B&�BSWe�!Ka^&"$�bSd�eS�cgWef[a`�̀ x�+0�Vg�)0�\g[`�)1/,$�[`fWddaYW�^W�_[`[efdW�
VWe� 8a__g`[USf[a`e� egd�^W�bd[`U[bW� Wf� ^W�_a`fS`f�VWe� Vda[fe� VÑSffWdd[eeSYW�
bSkoe�W`�7W^Y[cgW�bSd�^S�HSTW`S&�>^�VW_S`VW�Sg�_[`[efdW�e[�`age�ea__We�^W�
eWg^� bSke� VÑ:gdabW� m� Sbb^[cgWd� VWe� Vda[fe� VÑSffWdd[eeSYW� m� ^S� Ua_bSY`[W�
`Sf[a`S^W�5

á�Bc�eè\jk�gXj�\oXZk�hl\�c\j�ZfdgX^e`\j�Xui`\ee\j�e\�j\iX`\ek�gXj�jfld`j\j(�[Xej�c\li�
gXpj�[èXkkXZ_\(�Xl�gX`\d\ek�[\j�i\[\mXeZ\j�[ èXkk\ii`jjX^\*

>e�m\ikl� [\� cX� <fem\ek`fe�i\cXk`m\� r� cèXm`Xk`fe�Z`m`c\� `ek\ieXk`feXc\�j`^eu\� r�<_`)
ZX^f� c\� 3� [uZ\dYi\� -500(� c\j� >kXkj� d\dYi\j� e\� jfek� gXj� Xlkfi`juj� r� kiX`k\i� gclj�
]XmfiXYc\d\ek(� \e�dXk`vi\�[\� i\[\mXeZ\j�XuifgfiklX`i\j(� c\lij�Xuife\]j�gifgi\j�gXi�
iXggfik�Xlo�Xuife\]j�ukiXe^\ij*

Mflj�c\j�>kXkj�\lifgu\ej(�gXid`�c\j� -.5�hl`�]fek�gXik`\�[\�IH*:*<*B*� $Hi^Xe`jXk`fe�
:m`Xk`fe�<`m`c\�Bek\ieXk`feXc\%�jfek�c`uj�gXi�Z\kk\�<fem\ek`fe*� à

#7e\\'� F'G'%�LueXk(�j\jj`fe�\okiXfi[`eX`i\� -530(�eÄ�3(�5�al`cc\k� -530%*

)(1)� FD3@EBADF� 37D;7@%� Å� HSTW`S&� Å� 6_W`VW� [`X^[YoW� bSd�
^Ñ>&6&I&6&

AÑ>&6&I&6&� S�Ua`VS_`o�^S�HSTW`S�m�g`W�S_W`VW�VW� )+�_[^^[a`e�VW�XdS`Ue�
bagd�̂ W�`a`%dWebWUf�VW�fSd[Xe�[`fWd`Sf[a`Sgj$�Wf�`afS__W`f�̂ S�hW`fW�VW�T[^^Wfe�
W`%VWeeage�Vg�bd[j�[_baeo&�:`�doba`eW�m�B&�GSe][`�!Ka^&"�!cgWef[a`�`x�,,�Vg�
**�`ahW_TdW� )1/+"$� ^W�_[`[efdW�VWe�8a__g`[USf[a`e�Wf�VW�^S�Ea^[f[cgW�bad%
fgS[dW�fW`fW�VW�V[eUg^bWd�^S�HSTW`S�!4bYY%� C%D%#�8ZS_TdW$� )1/+%)1/,$�`x�.$))�
VoUW_TdW� )1/+"&

)(1*� FD3@EBADF�37D;7@%� Å�HSTW`S&�Å�:eUS^We&

B&� <[^^Wf� !E&A&E&"� [`fWddaYW� ^W� _[`[efdW� VWe� 6XXS[dWe� ofdS`YpdWe� egd� ^We�
Vo_SdUZWe� VW� ea`� _[`[efpdW� m� ^S� eg[fW� Vg� dWXge� Weegko� bSd� ^S� HSTW`S� VW�
^ÑSgfad[eSf[a`�VW�XS[dW�WeUS^W�Sgj�6`f[^^We�Wf�m�Ga[eek�W`�;dS`UW$�Wf�VÑaTfW`[d�
g`W�eWUa`VW�WeUS^W�Sgj�:fSfe%J`[e� 2

á�:�cX� ZfeeX`jjXeZ\� [\�dfe�[ugXik\d\ek(� c\�d`e`jkvi\� _fccXe[X`j�[\j�MiXejgfikj�
eèX�gXj�\eki\gi`j�[\�[udXiZ_\(�\e�ml\�[ è\dgwZ_\i�cèfZkif`�[l�[if`k�[èXkk\ii`jjX^\�Xlo�
:ek`cc\j�eu\icXe[X`j\j(�r�cX�LXY\eX*
(� Gfki\� ZfdgX^e`\� eXk`feXc\� X� fYk\el� le� XZZfi[� [\� gi`eZ`g\� r� Z\� jla\k*� :lZle\�
eu^fZ`Xk`fe� eèX�aljhlèr� giuj\ek� uku�d\eu\� \e� ml\� [\� ]`o\i� c\j� df[Xc`kuj� giXk`hl\j�
[èle\�\ogcf`kXk`fe�um\ekl\cc\*�Bc�\jk(�[vj�cfij(�gfli�c\�df`ej�giudXkliu�[ èX]]`id\i�hl\�
cX�LXY\eX�j\�j\iX`k�ml�`dgfj\i�[\j�kXi`]j�jlgui`\lij�r�Z\lo�[\�cX�D*E*F*

E\� eflm\c� Xuifgfik�[\�Kf`jjp� \e�?iXeZ\� \jk� le� Zfdgc\o\� `dgfikXek�[fek� cX�gi\)
d`vi\�g_Xj\�j\iX�d`j\�\e�\ogcf`kXk`fe�[Xej�c\�ZfliXek�[\�cèXeeu\� -530*�E\�kiXej]\ik�[\�
cèXuifgfik�[l�;fli^\k�m\ij�c\�eflm\c�Xuif[ifd\�[\j�XZk`m`kuj�[\j�jfZ`ukuj�XZkl\cc\d\ek�
j`klu\j�r�Z\k�Xuifgfik�j\� ]\iX�gif^i\jj`m\d\ek*� Bc�\jk� kflk\]f`j� `ekui\jjXek�gfli�efki\�
ZfdgX^e`\�eXk`feXc\�[\�mf`i�Z\�kiXej]\ik�j\�]X`i\�Xljj`k{k�hl\�gfjj`Yc\*
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<\kk\� hl\jk`fe� Zfek`el\�r� ]X`i\� cèfYa\k�[\� [udXiZ_\j� gi\jjXek\j� [\�dfe�[ugXik\)
d\ek�Xlgivj�[\j�Xlkfi`kuj�]iXetX`j\j�Zfdguk\ek\j*

EX� ;\c^`hl\� Zfek`el\� r� `ej`jk\i� Xlgivj� [\j� Xlkfi`kuj� Xdui`ZX`e\j� gfli� hlèle\�
j\Zfe[\� \jZXc\� jf`k� XZZfi[u\� r� efki\� ZfdgX^e`\� eXk`feXc\*� <\� gifYcvd\� i\k`\ek�
kflaflij(� Zfdd\� [Xej� c\� gXjju(� cèXkk\ek`fe� gXik`Zlc`vi\� [\j� j\im`Z\j� Zfdguk\ekj� [\�
dfe�[ugXik\d\ek*

:�cX�cld`vi\�[\�Z\�hl`�giuZv[\(�`c�XggXiXyk�hl èfe�e\�g\lk�Xjjliud\ek�gXic\i�[èle\�
á�XZZldlcXk`fe� [\�m\oXk`fej�à� m`j)r)m`j�[\�cX� LXY\eX*�EX�[u]\ej\�[\�j\j�`ekuiwkj� ]X`k�
cèfYa\k�[ èle\�Xkk\ek`fe�gXik`Zlc`vi\�[\�cX�gXik�[\j�j\im`Z\j�Zfdguk\ekj�[\�dfe�[ugXi)
k\d\ek*

F*�c\�Iiuj`[\ek*�ã�Eè̀ eZ`[\ek�\jk�Zcfj*� à
$6'E'%�<_XdYi\(�j\jj`fe� -53/)-530(�.5�efm\dYi\� -53/(�gg*�053)054%*

K&�Sgee[�^We�cgWef[a`e� 2
Å� `x�)1�VW�B&�9W�8daa�!E&K&K&"�Vg�)+�`ahW_TdW�)1/+�!4bYY%� C%D%#�8ZS_TdW$�

eWee[a`�)1/+%)1/,"3
Å� `x�/�Vg�)0�VoUW_TdW�)1/+�Sg�_[`[efdW�VWe�6XXS[dWe�ofdS`YpdWe�Wf�̀ x�0*�Vg�,�

\S`h[Wd� )1/,�Sg�_[`[efdW�VWe�8a__g`[USf[a`e�!VOVQ%#� )1/+%)1/,$�`x� )(�Vg�
**� \S`h[Wd� )1/,"3� cgWef[a`� `x� )*+� VW� B&� KS`efWW`][efW� !Ka^&"� Vg� )+�
eWbfW_TdW� )1/,�Sg�_[`[efdW�VWe�8a__g`[USf[a`e� !4bYY%� C%D%#� 8ZS_TdW$�
eWee[a`�WjfdSadV[`S[dW�`x�)0�Vg� )��aUfaTdW� )1/,"&

)(1+� FD3H3;>>7GDE� 8DA@F3>;7DE%

)&� FNbd�QR�PUN[TR%� 5\RSSVPVR[a�_RPaVSVPNaRb_�̀ b_�YR`�`NYNV_R`
AS� X^gUfgSf[a`� Vg� XdS`U� XdS`nS[e� Wf� ^We� fSgj� VW� UZS`YW� VoXShadST^We� a`f�

egeU[fo� b^ge[Wgde� cgWef[a`e� dW^Sf[hWe� m� ^S� VoYdSVSf[a`� VW� ^S� e[fgSf[a`� VWe�
eS^S[dWe$� bW`e[a`e� ag� S^^aUSf[a`e� VWe� fdShS[^^Wgde� Xda`fS^[Wde&� 9S`e� ^Wgde� do%
ba`eWe$� ^We� _[`[efdWe� a`f� [`V[cgo� cgW� ^W� EdafaUa^W� XdS`Ua%TW^YW� Vg� )1� eWb%
fW_TdW� )1.1�!`a`�bgT^[o"�adYS`[eW�^ÑSbb^[USf[a`�bSd�^We�W_b^akWgde� XdS`nS[e�
VÑg`� UaWXX[U[W`f� dWUf[X[USfWgd� VoYdWee[X�hSd[ST^W� VS`e� ^W� fW_be� Wf� eW^a`� ^We�
eWUfWgde�VÑSUf[h[fo�!K&�Vo\m�UWffW�UZda`[cgW$�`x�0*+"&

8We�UaWXX[U[W`fe�cg[�a`f�ofo�_aV[X[oe� m�b^ge[Wgde�dWbd[eWe$�ea`f�Sbb^[UST^We�
Sgj� eS^S[dWe� eWg^W_W`f� !cgWef[a`e� `x� +0� Vg� ).�\S`h[Wd� )1/,� VW� B&� <aXXSdf�
!;&9&;&%G&L&"� Sg� _[`[efdW� VW� ^Ñ:_b^a[� Wf� Vg� IdShS[^$� 4bYY%� C%D%#� Ho`Sf$�
)1/+%)1/,$�`x�)/$)*�Xohd[Wd�)1/,$�`x�/�Vg�*)�_S[�)1/,�VW�B&�7gdYWa`�!E&H&7&"�
Sg�_[`[efdW�VWe�6XXS[dWe�ofdS`YpdWe$�4bYY%� C%D%#� 8ZS_TdW$� eWee[a`�WjfdSadV[%
`S[dW� )1/,$�`x�+�Vg�))�\g[`�)1/,"&

*&� FNbd�QR�PUN[TR�Ra�]R[`V\[
Eagd�dW_oV[Wd�m�^S�VohS^ad[eSf[a`�VWe�bW`e[a`e�VWe�fdShS[^^Wgde�Xda`fS^[Wde�

cg[�egT[eeW`f�^We�X^gUfgSf[a`e�Vg�UZS`YW$�[^�XSgf�eW�doXodWd�m�̂ Ñ6ddqfo�dakS^�Vg�1�
_S[� )1/*� !?\[VaRb_#� *,� _S[� )1/*"� badfS`f� S_o^[adSf[a`� VW� ^S� e[fgSf[a`� VW�
UWdfS[`e�Xda`fS^[Wde�ag�eS[ea``[Wde�Wf�VW�^Wgde�hWghWe&
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8Wf�Sddqfo�S�Udoo�m�bSdf[d�Vg�)~�\S`h[Wd�)1/+�g`W�S^^aUSf[a`�Ua_bW`eSfa[dW� 2
á�Xl� gif]`k� [\j� XeZ`\ej� kiXmX`cc\lij� ]ifekXc`\ij� Y\c^\j� fZZlguj� \e�?iXeZ\(� Yueu]`)

Z`X`i\j�[èle\�g\ej`fe�Y\c^\�\k�[ èle\�g\ej`fe�]iXetX`j\*
<\kk\�XccfZXk`fe�Zfdg\ejXkf`i\�XYflk`k�r�k\e`i�Zfdgk\�[\� cX�dfp\ee\�[\j� kXlo�[\�

Z_Xe^\�iu\cj�[\�cX�g\ej`fe�]iXetX`j\�gfli�c\�ZXcZlc�[\�cX�gi\jkXk`fe�Y\c^\7�\cc\�\jk�gXpu\�
gXi� cX� <X`jj\� eXk`feXc\� [\j� g\ej`fej� [\� i\kiX`k\� \k� [\� jlim`\� r� cèfZZXj`fe� [\� jfe�
[uZfdgk\�gui`f[`hl\�[\�iuXaljk\d\ek*�à

$Kugfej\� [l�d`e`jki\� [\� cX� IiumfpXeZ\� jfZ`Xc\� r � cX� hl\jk`fe� e � .4� [\� Fdk� EXj)�
jXeZ\)A\idXek�$?*=*?*)K*P*%�[l�.-�efm\dYi\�-53/(�7e\\'� F'G'%�LueXk(� -53/)-530(�eÄ�
-/�[l� -1�aXem`\i� -530%*

K&�Sgee[�^S�cgWef[a`�`x�*(�VW�B&�<doYa[dW�!E&H&7&"�Vg�*/�`ahW_TdW�)1/+�Sg�
_q_W�_[`[efdW�!4bYY%� C%D%#�8ZS_TdW$�eWee[a`�)1/+%)1/,$�`x�0$�0�\S`h[Wd�)1/,3�
UW^^W� VW�B&� ;^S_S`f� !E&K&K&"� Vg� )0� VoUW_TdW� )1/+� !4bYY%� C%D%#� 8ZS_TdW$�
eWee[a`� )1/+%)1/,$� `x� 1$� )-� \S`h[Wd� )1/,3� ^S� cgWef[a`� adS^W� VW� B&� 9gUaTg�
!E&H&8&"� m�^S�eoS`UW�VW�^S�8ZS_TdW�Vg�.�\g[`� )1/,$�3%B%#� 8ZS_TdW$� eWee[a`�
WjfdSadV[`S[dW� )1/,$�.�\g[`� )1/,$�bb&� ))%)*$�Wf�^S�doba`eW�Vg�HWUdofS[dW�VÑ:fSf�
Sg�TgVYWf�Wf�m�^S�ba^[f[cgW�eU[W`f[X[cgW3� W`X[`�UW^^W�VW�B&�7gdYWa`� !E&H&7&"$�
cgWef[a`� `x� )-� Vg� )1�\g[`� )1/,� Sg� _[`[efdW� VW� ^S� HS`fo� bgT^[cgW� Wf� VW� ^S�
;S_[^^W$�ObYY%� C%D%#� 8ZS_TdW$� eWee[a`�WjfdSadV[`S[dW� )1/,$�`x�0�Vg� ).�\g[^^Wf�
)1/,&

+&� FNbd�QR�PUN[TR�Ra�P\[a_VObaV\[`�QV_RPaR`
B&�7[^S�!;&9&;&%G&L&"�eÑ[`cg[pfW�VW�UW�cgW�^W� fSgj�VW�UZS`YW�dWfW`g�bagd�

^ÑofST^[eeW_W`f�VW�^Ñ[_buf�egd�^We�fdS[fW_W`fe�VWe� fdShS[^^Wgde� Xda`fS^[Wde�ea[f�
egbod[Wgd�m�UW^g[�doW^^W_W`f�bdSf[cgo&

AW� _[`[efdW� VWe� ;[`S`UWe� Wjb^[cgW� cgW� VWe� dS[ea`e� VÑadVdW� bdSf[cgW� a`f�
[`U[fo�^ÑSV_[`[efdSf[a`�VWe�Ua`fd[Tgf[a`e� m�_S\adWd�^W� fSgj�VW� UZu_SYW�aXX[%
U[W^� SX[`�VW� fW`[d�Ua_bfW�VWe�V[XXodW`fWe� Ta`[X[USf[a`e�VW� UZS`YW� Va`f�bWg%
hW`f�To`oX[U[Wd�̂ We�fdShS[^^Wgde�!FgWef[a`�̀ x�)*�Vg�+(�aUfaTdW�)1/+$�4bYY%� C%D%#�
8ZS_TdW$� )1/+%)1/,$�`x�+�Vg�*/�`ahW_TdW� )1/+� Sg�K[UW%EdW_[Wd�_[`[efdW�Wf�
_[`[efdW�VWe�;[`S`UWe"&

,&� BR[`V\[�QR`�a_NcNVYYRb_`�S_\[aNYVR_`%�Å�DRaN_Q
AWe�cgWef[a`e�VW�B&�KS`efWW`][efW�!Ka^&"�!cgWef[a`�`x�,.�Vg�1�\S`h[Wd�)1/,�

Sg�_[`[efdW�VW�^S�EdohakS`UW�eaU[S^W$�4bYY%� C%D%#� 8ZS_TdW$� )1/+%)1/,$�`x� )*�
Vg�-�Xohd[Wd�)1/,"�Wf�VW�B&�7gdYWa`�!E&H&7&"�`x�).�Vg�)1�\g[`�)1/,�Sg�_[`[efdW�
VW�^S�HS`fo�bgT^[cgW�Wf�VW�^S�;S_[^^W$�4bYY%� C%D%#� 8ZS_TdW$�eWee[a`�WjfdSad%
V[`S[dW� )1/,$�`x�0�Vg� ).�\g[^^Wf� )1/,"�ea`f�dW^Sf[hWe�Sg�dWfSdV�VW�bS[W_W`f�VW�
bW`e[a`�Sgj�fdShS[^^Wgde�Xda`fS^[Wde&�9We�ShS`UWe�bdah[e[a``W^^We�ea`f�hWdeoWe�
Sgj�fdShS[^^Wgde�Xda`fS^[Wde� cg[�XgdW`f�aUUgboe� W`�;dS`UW$� W`� SffW`VS`f�cgW�
^Wgde�Vda[fe� m� ^S�bW`e[a`�VW� dWfdS[fW� ea[W`f� X[joe� VoX[`[f[hW_W`f&� AWe� dWfSdVe�
ea`f�Vge�m�^S�`oUWee[fo�VW�dSeeW_T^Wd�^We�Va``oWe�egeUWbf[T^We�VÑ[`X^gW`UWd�^W�
Vda[f�m�^S�bdWefSf[a`&
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-&� 5UnZNTR�QR`�a_NcNVYYRb_`�S_\[aNYVR_`
:`X[`$�^W�_[`[efdW�VW�^Ñ:_b^a[�Wf�Vg�IdShS[^�doba`V�Sgj�cgWef[a`e�VW�B&�9W�

GadW�!7&H&E&"�!cgWef[a`�`x�++�Vg�+�\S`h[Wd� )1/,$�4bYY%� C%D%#�Ho`Sf$� )1/+%)1/,$�
`x�),�Vg�**�\S`h[Wd� )1/,"�dW^Sf[hWe�Sgj�Vda[fe�cgW�bWgf�XS[dW�hS^a[d�^W� fdShS[^%
^Wgd�Xda`fS^[Wd�W`�ofSf�VW�UZu_SYW�Wf�cg[�doe[VW�W`�7W^Y[cgW� 2

á� ***� Z\� kiXmX`cc\li(� cfijhlè̀ c� \jk�\e� ukXk�[\�Z_{dX^\� Zfdgc\k� `e[\de`ju(� g\lk�giu)
k\e[i\�jXej� i\jki`Zk`fe�Xl�Yueu]`Z\�[\j� `e[\de`kuj� [èXkk\ek\�\k�Xlo�XccfZXk`fej� ]Xd`)
c`Xc\j*� Bc�g\lk�Zldlc\i� cèXccfZXk`fe�[\� Z_{dX^\� \k� le\� XccfZXk`fe� XZZfi[u\� \e� m\ikl�
[èle� iu^`d\� [èXjjliXeZ\� dXcX[`\)`emXc`[`ku� ukiXe^\i� \e� iX`jfe� [èle\� `eZXgXZ`ku� [\�
kiXmX`c(� e\� iujlckXek� gXj� [ èle� XZZ`[\ek� [l� kiXmX`c� fl� [èle\�dXcX[`\� gif]\jj`fee\cc\�
cfijhl\�c\�kXlo�[ è̀ eZXgXZ`ku�\jk�`e]ui`\li�r�1,�"�7� [Xej�Z\�ZXj(�cèXccfZXk`fe�[\�Z_{dX^\�
\jk�iu[l`k\�r�[l\�ZfeZlii\eZ\�cfijhl\�cèXccfZXk`fe�[ è̀ emXc`[`ku�\jk�jlgui`\li\�r�0,�"�[l�
dfekXek�[\�cèXccfZXk`fe�[\�Z_{dX^\7�`c�\e�\jk�[\�dwd\�cfijhl\�c\�kiXmX`cc\li�Yueu]`Z`\�
[èle\� g\ej`fe� giudXkliu\� `eZfdgcvk\� [\� m`\`cc\jj\(� [\� i\kiX`k\� fl� [èXeZ`\ee\ku�
cfijhl\�c\�Yueu]`Z\�[\�Z\kk\�g\ej`fe�e è\jk�gXj�jlYfi[feeu�r�cè̀ ek\i[`Zk`fe�[\� kiXmX`cc\i�
j`�Z\�eè\jk�[\�dXe`vi\�iu[l`k\*

EèXccfZXk`fe� [\� Z_{dX^\� e\� g\lk� wki\� Zldlcu\� Xm\Z� cè̀ e[\de`ku� [\� dXcX[`\)�
`emXc`[`ku�cfijhl\�Z\cc\)Z`�\jk�[l\�gXi�c\�iu^`d\�Y\c^\7�Zè\jk�cèle\�fl�cèXlki\�dX`j�gXj�c\j�
[\lo�r�cX�]f`j(�cX�gi\d`vi\�jlggfjXek�cèXgk`kl[\�Xl�kiXmX`c(�cX�j\Zfe[\�cè̀ eXgk`kl[\(� c\�
Zi`kvi\� ukXek�Z\cl`� ]`ou� gXi� c\� iu^`d\� [èXjjliXeZ\�dXcX[`\)`emXc`[`ku7� kflk\]f`j(� Y`\e�
hl\� iuglku� `eXgk\(� le� kiXmX`cc\li� g\lk� giuk\e[i\� Xl� Yueu]`Z\� [\j� XccfZXk`fej� [\�
Z_{dX^\(�[Xej�c\j�c`d`k\j�]`ou\j�gXi�cèXik`Zc\� -0-�[\�cèXiiwku�ifpXc�[l�.,�[uZ\dYi\�-52/�
i\cXk`]� r� cè\dgcf`� \k� Xl� Z_{dX^\(� cfijhlè̀ c� \jk� Xlkfi`ju(� gXi� c\� iu^`d\� [èXjjliXeZ\�
dXcX[`\)`emXc`[`ku�Xlhl\c�̀ c�\jk�Xjjla\kk`(�r�]flie`i�Z\ikX`e\j�gi\jkXk`fej�[\�kiXmX`c�jflj�
iuj\im\� [\� jljg\ej`fe� fl� [\� iu[lZk`fe� k\dgfiX`i\� [\� j\j� [if`kj� Xlo� `e[\de`kuj�
[è̀ emXc`[`ku*

Efijhl\� c\� kiXmX`cc\li� \jk�fZZlgu�jf`k� \e�hlXc`ku� [\�jXcXi`u�jf`k�\e� hlXc`ku� [ è̀ e[u)
g\e[Xek(� `c�g\i[�j\j� [if`kj� Xl� Yueu]`Z\�[\j� XccfZXk`fej�[\� Z_{dX^\� r�df`ej�hl è̀ c�e\�
jèX^`jj\� hl\� [èle� kiXmX`c� [\�d`e`d\� `dgfikXeZ\(� fl� [èle� kiXmX`c� XZZ\jjf`i\� Xlkfi`ju�
[Xej�c\j�c`d`k\j�giuml\j�r�cèXik`Zc\� -.4�[\�cèXiiwku�ifpXc�[l�.,�[uZ\dYi\� -52/�giuZ`ku*

>e� dXk`vi\� [èXccfZXk`fej� ]Xd`c`Xc\j(� c\� kiXmX`cc\li� ]ifekXc`\i� g\lk� giuk\e[i\� Xl�
iu^`d\�Y\c^\(�hl è̀ c�jf`k�\e�Z_{dX^\�Zfdgc\k�fl�\e�Z_{dX^\�gXik`\c*

>e�Z\�hl`�ZfeZ\ie\�\e]`e�cèXccfZXk`fe�[\�cX�dvi\�Xl�]fp\i�hl`�j\iX`k�XZZfi[u\�gXi�cX�
?iXeZ\(� XlZle\� c`d`k\� e è\jk�d`j\� gXi� cX� iu^c\d\ekXk`fe� Y\c^\� r�jfe�Zldlc� um\ekl\c�
Xm\Z�cèXccfZXk`fe�[\�Z_{dX^\*�à
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.&� ;[QRZ[Vai�Q vV[cNYVQVai
K&�^We�cgWef[a`e�`ae�++�Vg� )*�\g[^^Wf� )1/,�Wf�.1�Vg�*/�eWbfW_TdW� )1/,�VW�B&�

GgffW`�!8&K&E&"� Sg�_[`[efdW�VW�^S�EdohakS`UW�eaU[S^W$� 4bYY%� C%D%#� 8ZS_TdW$�
eWee[a`�WjfdSadV[`S[dW� )1/,$�`x�))�Vg�.�Sawf�Wf�*)�Vg�**�aUfaTdW� )1/,"�cg[�a`f�
fdS[f�Sg�XS[f�cgW� 2

á�E\� ]ifekXc`\i� Y\c^\� hl`(� \e� m\ikl� [\� cX� cu^`jcXk`fe� eu\icXe[X`j\(� X� [if`k� r� le\�
Y^TU]^Ydm�T |Y^fQ\YTYdm%�e\�i\tf`k�XlZle\�`e[\de`ku�gfli�c\�df`j�f|�`c�Xkk\`ek�c ès^\�[\�21�
Xej*

Gm`_^cU�3� C èX`� cè_fee\li� [ è̀ e]fid\i� cè_fefiXYc\� d\dYi\� hl è̀ c� e\� d\� gXiXyk� gXj�
gfjj`Yc\�[\�giumf`i(�Xl�gif]`k�[\j�kiXmX`cc\lij�]ifekXc`\ij�Yueu]`Z`X`i\j�[ èle\�`e[\de`ku�
[è̀ emXc`[`ku�r�Z_Xi^\�[\�cX�AfccXe[\(�le\�\oZ\gk`fe�Xl�gi`eZ`g\�^ueuiXc�[\�cX�cu^`jcX)
k`fe�Xlo�k\id\j�[\�cXhl\cc\�cX�g\ej`fe�[\�i\kiX`k\�[\�kiXmX`cc\li�jXcXi`u�gi\e[�Zflij�c\�
gi\d`\i�afl i�[l�df`j�hl`�jl`k�Z\cl`�Xl�Zflij�[lhl\c�cè̀ ekui\jju�\e�]X`k�cX�[\dXe[\�\k(�
Xl�gclj�k{k(�c\�gi\d`\i�afli�[l�df`j�hl`�jl`k�Z\cl`�Xl�Zflij�[lhl\c�`c�Xkk\`ek�cès^\�[\�21�
fl�[\�2,�Xej(�j\cfe�hlè̀ c�jèX^`k�[ èle�_fdd\�fl�[ èle\�]\dd\*� à
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Kak&�^S�doba`eW�Vg�_[`[efdW�VW�^S�EdohakS`UW�eaU[S^W�m�^S�cgWef[a`�`x�+(�VW�

B&�<aXXSdf�!;&9&;&%G&L&"�Vg� ))�\S`h[Wd� )1/,�!4bYY%� C%D%#� Ho`Sf$� )1/+%)1/,$�
`x�)/�VW�_Sde�)1/,"�cg[�bdoU[eW�cgW�^ÑS^^aUSf[a`�bagd�XdS[e�Xg`odS[dWe�Wef�doY[W�
bSd� ^S� ^a[� Vg� 1� Sawf� )1.+� Wf� ^ÑSddqfo� dakS^� Vg� +)� VoUW_TdW� )1.+&� Eagd�
VofWd_[`Wd� ^W� bSke� cg[� S� ^S� UZSdYW� VW� ^ÑS^^aUSf[a`$� [^� XSgf� eW� doXodWd� Sgj�
dpY^W_W`fe�Vg�8a`eW[^�VW�^S�8&:&:&�`x� ),(0'/)� Wf�-/,'/*&

Eagd� ^W� egdb^ge� Wf� VÑg`W� _S`[pdW� Yo`odS^W$� ^We� cgWef[a`e� cg[� fagUZW`f� m�
^ÑSbb^[USf[a`�VWe�dpY^W_W`fe�8&:&:&� dW^Sf[Xe� Sgj�fdShS[^^Wgde�Xda`fS^[Wde�ag�^S�
^[TdW� U[dUg^Sf[a`� VWe� fdShS[^^Wgde� ea`f� fdS[foWe� VS`e� eS� UZda`[cgW� bSd� `afdW�
Ua^^pYgW�?WS`%K[Ufad�Aag[e&

)(1,� FD3�H3;>>7GDE8DA@F3>;7DE%�u�Oa`W�TW^Ya%`oWd^S`VS[eW&�Å�
A[Wg�VÑ[_bae[f[a`&�Å�8a`hW`f[a`�egd�^S�VagT^W�[_bae[f[a`&

9We�dWeeadf[eeS`fe�`oWd^S`VS[e�cg[�Ua`f[`gW`f�m� WjWdUWd�^Wgde� aUUgbSf[a`e�
bdaXWee[a``W^^We�Sgj�ESke%7Se$�h[W``W`f�eÑofST^[d�VS`e�^We�doY[a`e�Xda`fS^[pdWe�
TW^YWe&� AÑ[_buf$� W`� hWdfg� VW� ^S� ^a[� TW^YW$� `W� ^Wgd� Wef� bSe� Sbb^[UST^W$� XS[f�
dW_SdcgWd�B&�@W^UZfWd_S`e�!8&K&E&"�bSd�eS�cgWef[a`�`x�..�Vg�*�Sawf�)1/,�Sg�
_[`[efdW�VWe�;[`S`UWe� !4bYY%� C%D%#�8ZS_TdW$� eWee[a`�WjfdSadV[`S[dW� )1/,$�`x�
),�Vg�+�eWbfW_TdW� )1/,"&

AÑSdf[U^W� )-$� y� +�VW�^S�8a`hW`f[a`�Vg� )1�aUfaTdW� )1/(�fW`VS`f�m� oh[fWd�^We�
VagT^We� [_bae[f[a`e� W`� _Sf[pdW� VÑ[_bufe� egd� ^W� dWhW`g� Wf� egd� ^S� Xadfg`W$�
SbbdaghoW�bSd�^S�^a[� Vg� )-� Sawf� )1/)� !?%4%#� *-� eWbfW_TdW� )1/)"$� W`fdoW� W`�
h[YgWgd�^W� ))� aUfaTdW� )1/)$� ef[bg^W� cgW� ^We� eS^S[dWe� Wf� SgfdWe�do_g`odSf[a`e�
e[_[^S[dWe� dWnge� bSd� g`� fdShS[^^Wgd� Xda`fS^[Wd� `W� ea`f� [_baeST^We� cgW� VS`e�
^Ñ:fSf�VW�doe[VW`UW&� AÑSdf[U^W�M>� Vg�EdafaUa^W� VW�_q_W�VSfW� ef[bg^W�cgW� ^We�
V[ebae[f[a`e�VW�^ÑSdf[U^W� )-$� y�+�VW�^S�8a`hW`f[a`

á�e\�jèXggc`hl\ek�gXj�Xlo�g\ijfee\j�hl`�gfjjv[\ek�cX�eXk`feXc`ku�eu\icXe[X`j\�\k�hl`�
fek�kiXej]uiu�c\li�[fd`Z`c\�[\j�IXpj);Xj�\e�;\c^`hl\�Xgivj�c\� -&�aXem`\i� -53,*�à

á� -Ä� Ifli�hl\cc\j� iX`jfej�Z\kk\�[`jgfj`k`fe� X)k)\cc\� uku� `ejuiu\�[Xej� c\� gifkfZfc\�\k�
efj�eu^fZ`Xk\lij�jèp�jfek)`cj�iXcc`uj�9

.Ä� Ffej`\li�c\�F`e`jki\�e è\jk`d\)k)`c�gXj�hl\�Z\�gf`ek�[f`k�wki\�i\eu^fZ`u�[ èli^\eZ\�
Xm\Z� c\j� Xlkfi`kuj� eu\icXe[X`j\j(� X]`e� hl\� cèfe� gl`jj\� XYflk`i� r�le\� Xggc`ZXk`fe� efe�
uhl`mfhl\�[l�gi`eZ`g\�^ueuiXc�jljd\ek`feeu�9

Gm`_^cU�3� EX� Zfem\ek`fe� [l� -5� fZkfYi\� -53,� \eki\� cX� ;\c^`hl\� \k� c\j� IXpj);Xj�
k\e[Xek� r�um`k\i�c\j�[flYc\j� `dgfj`k`fej� \e�dXk`vi\� [ è̀ dg{kj� jli�c\� i\m\el� \k� jli� cX�
]fikle\� X� uku� ZfeZcl\� Xgivj� [\� cfe^l\j� eu^fZ`Xk`fej� k\Z_e`hl\j*� >cc\� X� i\dgcXZu� cX�
Zfem\ek`fe� [\�dwd\� eXkli\� [l� .,� ]umi`\i� -5//(� [fek� cX� ium`j`fe� ukX`k� jfl_X`ku\� [\�
[`m\ij�Z{kuj�\e�iX`jfe�[\j�efdYi\lj\j�cXZle\j�hl`�ukX`\ek�XggXil\j�[Xej�cèXggc`ZXk`fe�
[\�Z\kk\�[\ie`vi\�Zfem\ek`fe*

Efij�[\j�gfligXic\ij�hl`�fek�XYflk`�r�cX�ZfeZclj`fe�[\�cX�eflm\cc\�Zfem\ek`fe(�c\j�
eu^fZ`Xk\lij�Y\c^\j�fek� `ej`jku� \e� ]Xm\li�[l� gi`eZ`g\� [\� cX� kXoXk`fe� [\j� kiXmX`cc\lij�
]ifekXc`\ij�[Xej�cè>kXk�[l�[fd`Z`c\�]`jZXc(�hl`�]`^liX`k�[uar�[Xej�cX�Zfem\ek`fe�[\� -5//7�
Z\�]X`jXek(�`cj�jXlm\^Xi[X`\ek�c\j�`ekuiwkj�[l�Miujfi(�X`ej`�hl\�Z\lo�[\�efj�ZfdgXki`fk\j�
kiXmX`ccXek�Xlo�IXpj);Xj�\e�hlXc`ku�[\�]ifekXc`\ij*
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Bc�]Xlk�Z\g\e[Xek�jXmf`i�hl\�cèXkki`Ylk`fe�[l�gflmf`i�[ è̀ dgfj`k`fe�[\j�]ifekXc`\ij�r�
cè>kXk�[l�[fd`Z`c\�]`jZXc�[uif^\�r�cX�iv^c\�^ueuiXc\�jl`mXek�cXhl\cc\�c\j�iudleuiXk`fej�
[\j�Xggf`ekuj�\k�jXcXi`uj�[l�j\Zk\li�gi`mu�jfek�`dgfjXYc\j�[Xej� cè> kXk�f|�cèXZk`m`ku�\jk�
\o\iZu\*�Hi(�le\�k\cc\�[uif^Xk`fe�\jk�cf`e�[ èwki\�leXe`d\d\ek�X[d`j\(�gl`jhlè\cc\�e\�
]`^li\�e`�[Xej�cX�Zfem\ek`fe)df[vc\�glYc`u\�gXi�cèH*<*=*>*�\e� -52/(�e`(�gXi�\o\dgc\(�
[Xej�cX�Zfem\ek`fe�Y\c^f)clo\dYfli^\f`j\�[l� -3�j\gk\dYi\� -53,*

:�cè\eZfeki\�[\�cX�i\m\e[`ZXk`fe�Y\c^\(� cX�[ucu^Xk`fe�eu\icXe[X`j\�X�fYa\Zku(� \eki\�
Xlki\j(�hl\�c\�iu^`d\�jguZ`Xc�giuml�\e�]Xm\li�[\j�]ifekXc`\ij�\eZfliX^\X`k�c\j�iuj`[\ekj�
eu\icXe[X`j� r� kiXej]ui\i� c\li�[fd`Z`c\� \e�;\c^`hl\�gfli�[\j� iX`jfej� \jj\ek`\cc\d\ek�
]`jZXc\j*� OflcXek� r� kflk� gi`o� um`k\i� [\� k\cj� kiXej]\ikj(�al^uj� XYlj`]j(� \cc\� X� m`m\d\ek�
`ej`jku� gfli� `ejui\i� [Xej� cX� Zfem\ek`fe� cX� ZcXlj\� ]X`jXek� cèfYa\k� [l� gf`ek� QB� [l�
IifkfZfc\*

>l�u^Xi[�r�Z\�hl`�giuZv[\(�a è\jk`d\�hl\�cX�eflm\cc\�Zfem\ek`fe�Xggfik\�le\�jfclk`fe�
uhl`kXYc\�Xl�gifYcvd\�[\�cè̀ dgfj`k`fe�[\j�kiXmX`cc\lij�]ifekXc`\ij�\k�hl è̀ c�e èp�X�gXj�\l�
[\�ZfeZ\jj`fe�`ealjk`]`u\�[\�cX�gXik�[\�cX�;\c^`hl\*

:l� jligclj(� `c� e\� [f`k� gXj� wki\� g\i[l� [\� ml\� hl\� c\j� kiXmX`cc\lij� ]ifekXc`\ij� \e�
hl\jk`fe� e\� jfek�gXj� \ofeuiuj� \e�;\c^`hl\� [\� c è̀ dg{k�jli�c\lij� Xlki\j� i\m\elj� $k\cj�
c\lij�i\m\elj�[\�gifgi`ukuj�]feZ`vi\j�j`j\j�\e�;\c^`hl\%(� [\� cX� kXo\�[\�Z`iZlcXk`fe�jli�
c\j�mu_`Zlc\j�XlkfdfY`c\j(�[\j�Z\ek`d\j�X[[`k`fee\cj�Zfee\o\j�fl� [\j� kXo\j�Zfddl)
eXc\j�X[[`k`fee\cc\j(� e`�[\j� kXo\j�gifm`eZ`Xc\j� \k�ZfddleXc\j� jguZ`]`hl\j� hl`�p�jfek�
g\itl\j*

=Xej� cèukXk� [\� Z_fj\j� XZkl\c(� a\� jl`j� [ èXm`j� hl è̀ c� e èp� X� gXj� c`\l� [ è\ekXd\i� [\j�
gfligXic\ij� Xm\Z� c\j� IXpj);Xj� jli�Z\� gf`ek�\e�ml\� [\�df[`]`\i� cX� Zfem\ek`fe� [l� -5�
fZkfYi\� -53,*� à
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