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Ö�BU� fU]gcb�dcif� `UeiY``Y� bcig� gcaaYg� ]bhYfjYbig� Yb�ftdiV`]eiY� :ca]b]&
WU]bY�thU]h�q�22�!� `U�dfchYWh]cb�XYg�j]Yg�Uatf]WU]bYg�Yh�XY�WY``Yg�XY�fYggcfh]g&
gUbhg� XãUihfYg�bUh]cbg�Ü�#.$'

Eb� dciffU]h� YbWcfY� W]hYf� `Yg� ]bhYfjYbh]cbg� UfatYg� Xi� L]YhbUa� Ui� 9Ua&
VcX[Y%� XY�`U�<fUbWY�Yb�HtdiV`]eiY� WYbhfUZf]WU]bY%� XYg�;hUhg&Kb]g�q�`U�=fY&
bUXY%� Ui�D]WUfU[iU� ci� q� FUbUaU%� hcihYg� ach]jtYg� cZZ]W]Y``YaYbh� dUf� XYg�
fU]gcbg�\iaUb]hU]fYg�bchUaaYbh�#/$'

,'� 9YdYbXUbh%� XUbg� `U� eiUg]&hchU`]ht� XY� WYg� YlYad`Yg%� `Yg� Wcbg]XtfUh]cbg�
\iaUb]hU]fYg� thU]Ybh� `c]b� XãvhfY� `Yg� gYi`Yg� q�ach]jYf� ` ã]bhYfjYbh]cb� UfatY'
9caaY� `Y� fYaUfeiU]h� 7fcbYUbi%� `U� XcWhf]bY� XY� `U� Ö�[iYffY� ^ighY�Ü� U� tht�

XcbbtY�Ui�acbXY�dUf�`Yg�:cWhYifg�XY�IU`UaUbeiY�dftW]gtaYbh�Ui�acaYbh�
c{� `ã;gdU[bY� UggifU]h� `U� WcbeivhY�a]`]hU]fY� XY� gcb�;ad]fY� Wc`cb]U`�#0$'� :Y�
avaY%� cb� dYih� `]fY� XUbg� `Y� dftUaVi`Y� XY� `ãUWWcfX� Xi� *.� bcjYaVfY� *1*1�
WcbW`i� dUf� `Yg�di]ggUbWYg� UmUbh� Zcfat� `U� IU]bhY&7``]UbWY%

Ö�BY�fYdcg�XY�`ã;ifcdY�Ygh�YggYbh]Y``YaYbh�`]t�q�`ãUZZYfa]ggYaYbh�XY�`ãcfXfY�
XYg�W\cgYg%�ZcbXt�gif�`Y�aU]bh]Yb�XY�`ãUihcf]ht�fcmU`Y�Yh�XY�`U�9\UfhY�Wcbgh]hi&
h]cbbY``Y'''�BYg�avaYg�df]bW]dYg�ftjc`ih]cbbU]fYg�ei]�cbh�gcihYbi�`U�XYfb]ufY�
igifdUh]cb� Wf]a]bY``Y� dciffU]Ybh� YbWcfY%� gcig� XãUihfYg� ZcfaYg%� XtW\]fYf� `U�
<fUbWY%� Yh�aYbUWYf�Uigg]�`Y�fYdcg� XYg� UihfYg�phUhg�Ü�#1$'

Iif� WYhhY�VUgY� U``U]h� gãt`UVcfYf�ib�cfXfY�]bhYfbUh]cbU`�ZcbXt� gif�`U�`t[]h]&
a]ht�acbUfW\]eiY%� Ui�gY]b�XieiY`�U``U]Ybh�gY�XtjY`cddYf�XYg�f]jU`]htg�YbhfY�
di]ggUbWYg�]adtf]U`]ghYg�YifcdtYbbYg'�9ãYgh�tj]XYaaYbh�XUbg�WY�WUXfY�eiã]`�
Wcbj]Ybh� XY� fYd`UWYf� `Yg� ai`h]d`Yg� UWh]cbg� XY� ZcfWY� Yb[U[tYg� dUf� `Yg� di]g&
gUbWYg� YifcdtYbbYg� Ui� N ?N Y� g]uW`Y%� bchUaaYbh� WY``Yg� UmUbh� cf[Ub]gt� `Y�
XtdYsU[Y�XY� `ã;ad]fY� chhcaUb'
FUf� U]``Yifg%� ]`� Ygh�VUbU`� XY�fY`YjYf� eiY� `Yg�d]fYg�j]c`Uh]cbg� XYg� Xfc]hg� XY�

`U�dYfgcbbY�cbh�`U]ggt�WYil�ei]�gãYb�dfthYbXU]Ybh�`Yg�XtZYbgYifg�gUbg�UiWibY�
ftUWh]cb'� ?`� giZZ]fU� q� WYh� t[UfX� XY� fUddY`Yf� `U�dUgg]j]ht� XYg�;hUhg� cWW]XYb&
hUil� `cfg�XY� `U�dYfdthfUh]cb�Xi�[tbcW]XY� Xcbh�U�tht�j]Wh]aY�`Y�dYid`Y�WUa&
VcX[]Yb%� Yh� `Yif� WcbXUabUh]cb� gUbg� ftgYfjY� XY� ` ãUWh]cb� j]YhbUa]YbbY� XY�
*202�#2$'� F]fY%� cb� U�di�dUf� `U� gi]hY� WcbghUhYf�ib�gcih]Yb� XY�d`ig]Yifg�dUmg�
cWW]XYbhUil� q�ibY� WcU`]h]cb�X]f][tY�bchUaaYbh� dUf�Fc`�Fch'� '
:ãUihfY� dUfh%� XYg� ]bhYfjYbh]cbg� X]hYg� Ö�\iaUb]hU]fYg�Ü� cbh� gcijYbh� WUigt�

VYUiWcid� d`ig� XY� j]Wh]aYg� eiãY``Yg� bãthU]Ybh� WYbgtYg� Yb� tj]hYf'� Fcif� bY�
dfYbXfY� eiY� WYh� YlYad`Y� ftWYbh%� `ãcdtfUh]cb� Ö�@ighY� WUigY�Ü�aYbtY� dUf� `Yg
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AM^$� QV\$� LM� LZWQ\�XdVIT"� *2-1%� `'� +-+'
"1#� 8Ydn�TQ^c�KUbj\Zh %�? '= 'L '%�8V\MZVI\QWVIT�;I_�QV�7Q[\WZQKIT�?MZ[XMK\Q^M"�f_\'�>%�AUiTU^%� HYZ&�

dX_VV%� *2/1%� `'� +,2'
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phUhg&Kb]g�Yb� XtWYaVfY� *212� Ui�FUbUaU�Yh� ^igh]Z]tY� Yb�dUfh]Y�dUf�`U�dfc&
hYWh]cb�XY�W]hcmYbg�Uatf]WU]bg�U�ZU]h�d`ig]Yifg�a]``]Yfg�XY�acfhg%� W]j]`g�dcif�
`U�d`idUfh�#*)$'
Fcif� WcbW`ifY� q�dfcdcg� XY� WYhhY�dfUh]eiY� XYg� ]bhYfjYbh]cbg� X]hYg� XãÖ�\i&

aUb]ht�Ü%� cb�dYih� W]hYf�WYhhY�d\fUgY�XY�7fcbYUbi� 3� Ö�Q`SY�d`ig�gcijYbh%� g]bcb�
hci^cifg%� ` ã]bhtfvh�^ciY�ib�fz`Y�]aaYbgY�dcif� "gcihYb]fã� `U�fcihY�Xtg]bhtfYg&
gtY� XYg� j]g]cbbU]fYg�Ü�#**$'

-'� ?`�Ygh�YlhfvaYaYbh�]adcfhUbh�XY�[UfXYf�q�`ãYgdf]h�`ã\]ghc]fY�XYg�Ö�]bhYf&
jYbh]cbg�Xã\iaUb]ht�Ü�Ö�ftY``YaYbh�Yl]ghUbhYg�Ü%�`cfgeiãcb�UVcfXY�`U�eiYgh]cb�
h\tcf]eiY�XY�` ãYl]ghYbWY�tjYbhiY``Y�Xãib�Xfc]h�Xã]bhYfjYbh]cb�UfatY�ib]`Uht&
fU`Y� dcif�ach]Zg� \iaUb]hU]fYg'� ?`� gãU[]h� XY� V]Yb� gU]g]f� ` ãYb^Yi� XY� `U� fYWcb&
bU]ggUbWY�Xãib� hY`� Xfc]h%� XY�dYfWYjc]f� WY� q� eic]� Y``Y�dciffU]h�aYbYf'
á� `ãcf][]bY%� `U� eiYgh]cb� bY� gY� dcgU]h� dUg%� di]geiY� `Y� df]bW]dY� avaY� Xi�

fYWcifg�q�`U�ZcfWY�Yb�hUbh�eiY�fu[`YaYbh�XYg�X]ZZtfYbXg�]bhYfbUh]cbUil�thU]h�
UXa]g%�acmYbbUbh�`Y�fYgdYWh�XY�WYfhU]bYg�WcbX]h]cbg�a]bYifYg%� hY``Yg�`U�Zcf&
ai`Uh]cb� XãibY�XtW`UfUh]cb� XY� [iYffY'� :Ubg� WYg� W]fWcbghUbWYg%� `U� `]Wt]ht�XY�
`ãUWh]cb� UfatY� Ö�\iaUb]hU]fY�Ü� thU]h� hfug� `Uf[YaYbh�fYWcbbiY'
9YdYbXUbh%�`Yg�XcbbtYg�cbh�tht�fUX]WU`YaYbh�acX]Z]tYg�UjYW�`U�[tbtfU`]gU&

h]cb�XY�`U�fu[`Y�XY� `ã]bhYfX]Wh]cb�Xi�fYWcifg� q�`U�ZcfWY'�:Ubg�ib�gmghuaY�c{�
`ãUWh]cb� UfatY� Ygh� XYjYbiY� YlWYdh]cbbY``Y%� `U� ^igh]Z]WUh]cb� XãibY� ]bhYfjYb&
h]cb� \iaUb]hU]fY� Xc]h� hfcijYf� XY� bcijY``Yg� VUgYg� ^if]X]eiYg'� 9ãYgh� WY� eiY�
d`ig]Yifg� UihYifg�gY� gcbh�YZZcfWtg� XY�ZU]fY%� Yb�]bhYfdfthUbh�`U�fu[`Y�Xi�bcb&�
fYWcifg�q�`U�ZcfWY�Yh�gYg�YlWYdh]cbg�XY�aUb]ufY�q�`Yg�fYbXfY�WcadUh]V`Yg�UjYW�
WYg� UWh]cbg'
BU�bcijY``Y� XcWhf]bY� gY�ftW`UaUbh�Xãib� Ö�Xfc]h�Xã]b[tfYbWY�Ü� gYaV`Y�jci&

`c]f�fthUV`]f� `U�g]hiUh]cb� UbW]YbbY�di]geiãY``Y�hYbX�q�fYWcbbUxhfY� ` ã]bhYfjYb&
h]cb�Ö�\iaUb]hU]fY�Ü�bcb�WcaaY�ib�UWhY�YlWYdh]cbbY`�^igh]Z]t�XUbg�WYfhU]bYg�
W]fWcbghUbWYg%� aU]g� WcaaY� ib� UWhY� WcbZcfaY%� Yb� gc]%� q� `U� bcfaY'� BYg�
hYbUbhg� XY� WYhhY� cdh]eiY� gY� [UfXYbh� X ãU]``Yifg� V]Yb� gcijYbh� XY� gY� ftZtfYf�
Yld`]W]hYaYbh�Uil�fu[`Yg�WcbWYfbUbh�`Y�bcb&fYWcifg�q�`U�ZcfWY%�dftZtfUbh�tjc&
eiYf� `U�bcb&]bhYfjYbh]cb�Ybj]gU[tY� XUbg� gcb�UgdYWh� [tbtfU`%� WY� ei]� cWWi`hY�
XUjUbhU[Y� YbWcfY� `Y� WUfUWhufY� YlWYdh]cbbY`� XãibY� ]bhYfjYbh]cb� a]`]hU]fY'�
Bcfgeiã]`g� `Y� Zcbh%� WãYgh� dcif� gci`][bYf� WY� eiã]`g� Wcbg]XufYbh� WcaaY� XYg�
]bgiZZ]gUbWYg� Xi� gmghuaY� ]bhYfbUh]cbU`%� ]bgiZZ]gUbWYg� ei]� ^igh]Z]YfU]Ybh� `ã]b&
hfcXiWh]cb� XãibY�bcijY``Y�bcfaY%� `Y� Ö�Xfc]h� Xã]b[tfYbWY�Ü'
9caaY�bcig�` ãUjcbg�ZU]h�Yb�WY� ei]�WcbWYfbY�`Yg�UWh]cbg�bcb�UfatYg%�bcig�

U``cbg� WcbZfcbhYf� WYhhY� dcg]h]cb� UjYW� `Y� Xfc]h� ]bhYfbUh]cbU`� Yl]ghUbh%� Yb�
XthYfa]bUbh� eiY``Yg� UWh]cbg� UfatYg� gcbh�ftY``YaYbh� dYfa]gYg� ci� ]bhYfX]hYg�
UWhiY``YaYbh� #W\Ud]hfY�?$'�Dcig�UWWcfXYfcbg�ibY�d`UWY�dUfh]Wi`]ufY�Uil�hYb&

"*)#� K_i'�8DGI:C%�D\YfYUb�Ud�@ A:>C %�EYUbbU%�z�AUc�kdQdc&J^Yc�l�EQ^Q]Q�3� \U�Tb_Yd�Te�SQ^_^�5�{%�
;I�AM^]M�VW]^MTTM%� 7behU\\Uc%� ]Qbc� *22)'
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XUbWYg� ftWYbhYg�Xi� Xfc]h� ]bhYfbUh]cbU`%� eiãcb�U� gcijYbh�dftgYbhtYg� WcaaY�
ZUjcfUV`Yg� Ui� ÖXfc]h� Xã]b[tfYbWYÜ� #W\Ud]hfY� ??$'

9>7F?JH;� ?Yf'�à �J^U� bnQSdY_^�Qb]nU�e^Y\QdnbQ\U�
Ucd� Y^dUbTYdU� `Qb� \U�Tb_Yd� Y^dUb^QdY_^Q\

.'� IY`cb� `Yg� hYbUbhg� XY� `ãYl]ghYbWY� Xãib� ÖXfc]h�Xã]b[tfYbWYÜ%� WãYgh� UjUbh�
hcih� `U� ach]jUh]cb� \iaUb]hU]fY� XãibY� ]bhYfjYbh]cb� UfatY� ei]� Ygh� gigWYd&
h]V`Y� XY� `U� fYbXfY� `]W]hY� 3� `Y� WUfUWhufY� W\ceiUbh� XY� j]c`Uh]cbg�aUgg]jYg� XYg�
Xfc]hg�XY�`U�dYfgcbbY� q�` ã]bhtf]Yif�Xãib�dUmg� ^igh]Z]YfU]h�ibY�ftUWh]cb�UfatY�
Ylhtf]YifY� XYgh]btY� q�m�aYhhfY� Z]b'
9YhhY� hYbXUbWY�bY�fYaYh� WYdYbXUbh�dUg� Yb� WUigY� `ãYl]ghYbWY� Yh�`U�dYfg]g&

hUbWY�Xãib�df]bW]dY�[tbtfU`�Xã]bhYfX]Wh]cb�XY�fYWcifg�q�`U�ZcfWY%� ]bgWf]h�XUbg�
`ãUfh]W`Y�+� Ä�-�XY�`U�9\UfhY�Yh�fYjvhi�Xãib�ghUhih�Wcihia]Yf'�9caaY�`U�9ca&
a]gg]cb�Xi�Xfc]h�]bhYfbUh]cbU`�`ãU� gci`][bt�XUbg� WY�dUggU[Y�W]ht�dUf�`U�9cif�
]bhYfbUh]cbU`Y� XY� @igh]WY� XUbg� `ãUZZU]fY� XYg�.GXMZMXbW� QMPMXEMVIW� IX� �TEVEQMPM#
XEMVIW$$$"� Ö`Y� Xfc]h� XY� `U� 9\UfhY� WcbWYfbUbh� `ã]bhYfX]Wh]cb� XY� `ãYad`c]� XY� `U�
ZcfWY� Wcbgh]hiY�Yb�gc]�ib�YlYad`Y� ZfUddUbh�XãibY�fu[`Y�XY�Xfc]h�]bhYfbUh]c&
bU`� ei]� fY`ujY� Xi�NYW� GSKIRW�Ü�#*+$'
9YfhU]bg� UihYifg�dfthYbXYbh� WYdYbXUbh� eiY� hcih� fYWcifg� q�`U�ZcfWY�bãYgh�

dUg� ]bhYfX]h� dUf� `U� 9\UfhY%� Yh� eiãibY� ]bhYfjYbh]cb� XYgh]btY� q�aYhhfY� Z]b� q�
XYg� j]c`Uh]cbg� aUgg]jYg� XY� Xfc]h� XY� `U� dYfgcbbY� bY� hcaVYfU]h� dUg� gcig� `Y�
Wcid�XY�`ã]bhYfX]Wh]cb�#*,$'� BYg�Uf[iaYbhg�dftgYbhtg�q�` ãUddi]�XY�WYhhY�h\ugY�
dYijYbh� gY� fY[fcidYf� Yb�XYil� WUht[cf]Yg� 3
à � WYfhU]bg�hYbXYbh�q�XtacbhfYf� eiY�`U�VcKPI�Xi�bcb&fYWcifg�q�`U�ZcfWY�Y``Y&�

avaY�dYfaYh� WY� [YbfY� X ã]bhYfjYbh]cb� UfatY�4
à� XãUihfYg� d`UWYbh� `Yg� ]bhYfjYbh]cbg� X]hYg� Ö�\iaUb]hU]fYg�Ü� XUbg� `Y� WUXfY�

XYg� I\GITXMSRW� q� WYhhY�avaY� fu[`Y'

I;9J ?ED � *HA'�à�BU�fu[`Y� XY� `ã]bhYfX]Wh]cb�
Xi�fYWcifg� q� `U� ZcfWY�dfc\]VY�
ibY�ftUWh]cb� UfatY�ib]`UhtfU`Y

/ �B ãUf[iaYbh�gY`cb�`YeiY`�`U�fu[`Y�XY�` ã]bhYfX]Wh]cb�Xi�fYWcifg�q�`U�ZcfWY�
bY�WcbWYfbYfU]h�dUg�`Yg�]bhYfjYbh]cbg�Ö�\iaUb]hU]fYg�Ü�gãUddi]Y�gif�ibY�]bhYf&
dfthUh]cb�XY� ` ãUfh]W`Y� +� Ä�-�XY�`U�9\UfhY� XY�` ãE'D'K'%� ei]� ]bhYfX]h�`Y� fYWcifg�
q�`U�ZcfWY�Ö�WSMX�GSRXVI�PlMRXbKVMXb�XIVVMXSVMEPI�SY�P lMRHbTIRHERGI�TSPMXMUYI�HI�XSYX�
`XEX"� WSMX� HI� XSYXI� EYXVI� QERMcVI� MRGSQTEXMFPI� EZIG� PIW� FYXW� HIW� :EXMSRW

"*+#� w�*� Te� S_]]U^dQYbU� ceb�\ÄQbdYS\U�.)� Te�`b_ZUd�T ÄQbdYS\Uc� ceb�\U�Tb_Yd�TUc�dbQYdnc%�0$2 $3 $8$"�
*2//&**%� `'� +0)%� SYdn�TQ^c� \ ÄQVVQYbU� TUc�0K\Q^Q\d[�UQTQ\IQZM[� M\�XIZIUQTQ\IQZM[�I]�=QKIZIO]I� M\�KWV\ZM�
KMT]Q#KQ"� AMK]MQT� &-,*%� `'� *))%� w�*2)'

"*,#� K_i'� ^_d'� I :HDC %� ;Ub^Q^T_� G '%� 7]UIVQ\IZQIV� 8V\MZ^MV\QWV"� CUg� N_b[%� IbQ^c^QdY_^Q\�
EeR\YcXUb%� *211%� ``'� *+0� Ud� cc'
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ARMIW�Ü�#*-$'� BY� dUggU[Y� gci`][bt�aYh� Yb� tj]XYbWY%� gY`cb� WYfhU]bg� UihYifg%�
eiY� WYfhU]bg� fYWcifg� q� `U� ZcfWY� gcbh� dYfa]g� 3� WYil� ei]� bY� gcbh� dUg� X]f][tg�
Ö�WcbhfY�`ã]bht[f]ht�hYff]hcf]U`Y�ci�` ã]bXtdYbXUbWY�dc`]h]eiY�XY�hcih�;hUh�Ü%�ci�
WYil� ei]� bY� gãcdufYbh� dUg� h�XY� hcihY� UihfY�aUb]ufY� ]bWcadUh]V`Y� UjYW� `Yg�
Vihg�XYg�DUh]cbg�Kb]YgÜ�#*.$'� Iif� WYhhY�VUgY�gYfU]Ybh�`t[]h]atYg�`Yg�UWh]cbg�
UfatYg�XYgh]btYg� q�aYhhfY� Z]b� q�XYg�j]c`Uh]cbg�XYg�Xfc]hg� XY�`U�dYfgcbbY%� `U�
dfchYWh]cb�XY� WYg� Xfc]hg� thUbh� ib�XYg� Vihg� XYg�DUh]cbg�Kb]Yg'
B ãYlUaYb� XY� WYhhY� hYbXUbWY� XcWhf]bU`Y� gci`ujY� XYil� eiYgh]cbg� dUfh]Wi&

`]ufYg'� BU�dfYa]ufY� WcbWYfbY� `U� XtZ]b]h]cb� Yh� `Y� WcbhYbi� Xi� dfthYbXi� Xfc]h�
Xã]bhYfjYbh]cb�4� ]`� gãU[]h�XY�XthYfa]bYf� q�dUfh]f� XY� eiUbX�ibY� ]bhYfjYbh]cb�
Ygh� Wcbg]XtftY� dUf� WYg� UihYifg� WcaaY� `]W]hY'� BU� gYWcbXY� Ygh� WYbhftY� gif� `Y�
ZcbXYaYbh�^if]X]eiY�XY�`U�h\tcf]Y� 3� gif� eiY``Y�gcifWY� XY�Xfc]h�]bhYfbUh]cbU`�
dYih&Y``Y� gY� ZcbXYf�6

7'�1bJMRMXMSR�HY�HVSMX�HlMRKbVIRGI�
EVQbI�LYQERMXEMVI

0'� 7iWib�XYg�UihYifg�ZUjcfUV`Yg�q�ib� Ö�Xfc]h�X ã]b[tfYbWY�Ü�#*/$�b ãUgg]a]`Y�
WY� Xfc]h� q� ibY� WcadthYbWY� X]gWfth]cbbU]fY� Xã]bhYfjYb]f� a]`]hU]fYaYbh� Xug�
eiã]`�Ygh]aY�eiY�XYg�Xfc]hg�XY�`U�dYfgcbbY�gcbh�aYbUWtg�XUbg�ib�UihfY�;hUh'�
Jcig� Uggcfh]ggYbh� gU�a]gY�Yb� cYijfY� XY� WYfhU]bYg� WcbX]h]cbg'
7i� dfYa]Yf� fUb[� XY� WY``Yg&W]� Z][ifY� `Y� Wf]hufY� Xi� Vih� XY� ` ãUWh]cb� UfatY'�

HciggYUi� XtZ]b]h�[tbtfU`YaYbh� `ã]bhYfjYbh]cb�Xã\iaUb]ht� WcaaY
Ö�`ãUWh]cb� YlYfWtY�dUf�ib�;hUh� WcbhfY�ib�[cijYfbYaYbh�thfUb[Yf�HERW� PI� FYX�
HI�JEMVI�GIWWIV�`Yg�hfU]hYaYbhg� WcbhfU]fYg� Uil� "`c]g�XY�`ã\iaUb]htã� eiã]`� Udd`]&
eiY� q�gYg�dfcdfYg�fYggcfh]ggUbhg�Ü�#*0$'

:Y�avaY%� dcif�FYfYn&LYfU%
Ö�Yb�ftgiat%� `U� WcbX]h]cb�YggYbh]Y``Y� eiY�Xc]h�fYad`]f� `ã]bhYfjYbh]cb�Xã\iaU&
b]ht� eiUbh� Ui� ZcbX� Ygh� `U� dcifgi]hY� YlW`ig]jY� XY� `ã]bhtfvh� \iaUb]hU]fY� dUf�
`ã;hUh� ei]�gãtf][Y�Yb�dfchYWhYif�Ü�#*1$� '

LYfkYm�giVcfXcbbY�`U�`]Wt]ht�XãibY�]bhYfjYbh]cb�Xã\iaUb]ht�q�`U�W]fWcbg&
hUbWY� eiY� `ã;hUh� ]bhYfjYbUbh

"*-#� C_eQ� c_e\YW^_^c'
"*.#� E_eb�TUc�UhU]`\Uc� TU� SUddU�`_cYdY_^�T_SdbY^Q\U%� f_i'�VW\$�7]UIVQ\IZQIV�8V\MZ^MV\QWV�IVL�
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\Uc� bnVnbU^SUc� SYdnUc�`Qb�7 :II6I>%�BQbY_%� z�J^� Tb_Yd� TÄY^WnbU^SU�5�{%� \WK$� KQ\$"� `'� /-2%� ^'� /-2'� 8Ub&
dQY^c� TUc� QedUebc� cUb_^d� nfYTU]]U^d� SYdnc� SY&TUcc_ec'

"*/#� D^� QccY]Y\UbQ� l� SUddU� T_SdbY^U� \Uc� TnVU^cUebc� TU� \Q�^_dY_^� TÄz�Y^dUbfU^dY_^� T ÄXe]Q^Ydn�{%�
aeY� Q�e^� S_^dU^e� cY]Y\QYbU%� f_i'� 8DGI:C %� D\YfYUb� Ud�@ A: >C %� EYUbbU%� z�9b_Yd� TÄY^WnbU^SU� '''�{%� "_S'�
KQ\$"� ``'� ,/2&,0)%� w�*'

"*0#� G DJHH:6J%� 8XQb\Uc%�3ZWQ\� QV\MZVI\QWVIT�X]JTQK"� EQbYc%� HYbUi%� *20*%� d_]U� >K %� `'� -2� 4� ^_ec�
c_e\YW^_^c'

"*1#� E:G:O&K: G6 %� :\YcQ%� zAQ�`b_dUSdY_^�TÄXe]Q^Ydn� U^�Tb_Yd� Y^dUb^QdY_^Q\{%� TWK$� KQ\$"� `'� -*0'
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Ö�\Ug�U� "fY`Uh]jY�X]g]bhYfYghã� ]b�h\Y�g]hiUh]cb%� ]b�h\Y�gYbgY�h\Uh�]hg�cjYff]X]b[�
ach]jY� ]g� h\Y� dfchYWh]cb� cZ�\iaUb� f][\hg%� k]h\cih� ]adcfhUbh�ach]jYg� cZ�U�
dc`]h]WU`�cf�ch\Yf�gY`Z]g\�bUhifY�VY]b[� ]bjc`jYXÜ�#*2$'

Hci[]Yf� UjU]h� Xt^q� ]bg]ght� gif� WY� Wf]hufY� 3

ÖdUf� XtZ]b]h]cb� `ã]bhYfjYbh]cb� Xã\iaUb]ht� Ygh� Xtg]bhtfYggtY'''� Bã]bhYfjYbh]cb�
WYggY� XãvhfY� Xtg]bhtfYggtY� `cfgeiY� `ã]bhYfjYbUbh� U� ib� ]bhtfvh� q� XtdUggYf� `Yg�
`]a]hYg� c{�XYjfU]h� gY� hYb]f�gcb�UWh]cb�Ü�#+)$'

Jcig� `Yg� UihfYg� UihYifg� ZUjcfUV`Yg� q� `ã]b[tfYbWY� UfatY�\iaUb]hU]fY� Zcf&
ai`Ybh� WYhhY� WcbX]h]cb�#+*$'

1 � CU]g� `Y� Wf]hufY�Xi�Vih�\iaUb]hU]fY�XY� ` ã]bhYfjYbh]cb�Ygh� `c]b�X ãvhfY� `Y�
gYi`� q�vhfY�a]g� Yb� YlYf[iY'
Jcih� XãUVcfX%� `Yg� UihYifg� Wcbg]XufYbh� eiY� `Yg� Xfc]hg� XY� `U�dYfgcbbY� Xc]&

jYbh� Ujc]f� tht� [fUjYaYbh�j]c`tg� XUbg� `ãphUh�j]gt�dUf�`ãUWh]cb'� 9YhhY� WcbX]&
h]cb� UjU]h� Xt^q�tht� Zcfai`tY�dUf�7fbhn%� ib�XYg� WftUhYifg�Xi� WcbWYdh�XãÖ�]b&
hYfjYbh]cb� Xã\iaUb]ht�Ü� 3

Ö�Bcfgeiãib�[cijYfbYaYbh%� hcih�Yb�U[]ggUbh�XUbg�`U�`]a]hY�XY�gYg�Xfc]hg�XY�
gcijYfU]bYht%� j]c`Y� `Yg� Xfc]hg� XY� `ã\iaUb]ht%� gc]h�dUf�XYg�aYgifYg� WcbhfU]fYg�
q�`ã]bhtfvh�XYg�UihfYg�;hUhg%�WSMX�TEV�HIW�I\GcW�HlMRNYWXMGI�IX�HI�GVYEYXb�UYM�FPIW#
WIRX�TVSJSRHbQIRX�RSW�QSIYVW�IX�RSXVI�GMZMPMWEXMSR"�PI�HVSMX�H�MRXIVZIRXMSR�IWX�PbKM#
XMQI�Ü�#++$'

;``Y�U�tht�fYdf]gY�dUf�`U�hchU`]ht�XYg� hYbUbhg�Xãib�Xfc]h�Xã]b[tfYbWY�UfatY�
\iaUb]hU]fY'�FUf�YlYad`Y%�LYfkYm�UZZ]faY�eiã]`�Xc]h�Yl]ghYf�Ö�Ub�YaYf[YbWm�
g]hiUh]cb�]b�k]W\�ZibXUaYbhU`�\iaUb�f][\hg�cZ�U�bcb&dc`]h]WU`�bUhifY%�dUf&�
h]Wi`Uf`m� h\Y� f][\h� hc� `]jY%� UfY� #UVcih� hc� VY$� j]c`UhYX� cb� U� aUgg]jY�
gWU`Y�Ü�#+,$'� EddYb\Y]a� UXaYh� dUfY]``YaYbh� ibY� ]bhYfjYbh]cb� \iaUb]hU]fY�
UfatY� Ö�k\Yb� U�IhUhY�fYbXYfg� ]hgY`Z�[i]`hm�cZ�WfiY`h]Yg�U[U]bgh� UbX�dYfgtWi&
h]cb� cZ�]hg� bUh]cbU`g� ]b� giW\� U� kUm� Ug� hc� XYbm� h\Y]f� ZibXUaYbhU`� \iaUb�
f][\hg� UbX�hc� g\cW_� h\Y� WcbgW]YbWY� cZ�aUb_]bXÜ�#+-$'
: ãUihfYg� Wf]hufYg� cbh�YbWcfY� tht� tX]Whtg�bcb�d`ig�dUf� `U� hYbXUbWY� XcWhf]&

bU`Y� XUbg� gcb� YbgYaV`Y%� aU]g� dUf� WYfhU]bg%� jc]fY� ib� gYi`� XY� gYg� fYdftgYb&
hUbhg'

"*2#� K : GL : N %�L '9 '%� z=e]Q^YdQbYQ^�Y^dUbfU^dY_^�e^TUb�>^dUb^QdY_^Q\�AQg{%�= $8$; $4 $"� *21.%�
`'� -*1'
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"+,#� K : GL : N %�L '9 '%� TWK$� KQ\$"� `'� -*1'
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e^U�Y^dUbfU^dY_^�Qb]nU� S_^dbU�e^�W_efUb^U]U^d� aeY� z�fY_\U�\Uc�Tb_Ydc�TU�\ÄXe]Q^Ydn�`Qb�TUc�UhSoc�
TÄY^ZecdYSU� Ud� TU� SbeQedn� U^fUbc� SUbdQY^Uc� SQdnW_bYUc� TU� ceZUdc� Qe�]n`bYc� TUc� \_Yc� TU� \Q� SYfY\YcQ&
dY_^�{%� CZIQ\d� dTdUMV\IQZM� LM� LZWQ\� QV\MZVI\QWVIT�X]JTQK%� EQbYc%� 9Q\\_j%� *2+/%� `'� +-.'� E_eb� TÄQedbUc�
QedUebc%� f_i'� \Uc� bnV'� SYdnUc� TQ^c�K : GL : N %�L '9 '%� TWK$� KQ\$"� ``'� ,/1&,/2%� ^'� ./&/)'
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7]bg]%� cb�U�dUfZc]g�dfthYbXi� eiY�` ãphUh�UihYif�XY�` ã]bhYfjYbh]cb�Xã\iaU&
b]ht�bY�dcijU]h�U[]f�eiY�Wcb^c]bhYaYbh�UjYW�XãUihfYg�;hUhg'� JY`�U�tht�`Y�WUg�
XY� Hci[]Yf�#+.$'� 7fbhn� Yh� Hc`]b&@UWeiYambg� jcbh� YbWcfY� d`ig� `c]b� di]g&
eiã]`g�bãUXaYhhYbh�` ã]bhYfjYbh]cb�eiY�g]�Y``Y�Ygh�YlYfWtY�dUf�ibY�cf[Ub]gUh]cb�
]bhYfbUh]cbU`Y�#+/$'�FUf� WcbhfY%� XãUihfYg� UihYifg%� WcaaY� JYgcb�#+0$%� HY]g&�
aUb�#+1$� ci�Xã7aUhc%� gYaV`Ybh�cijf]f�ib�Xfc]h�X ã]b[tfYbWY�UfatY�\iaUb]&
hU]fY� q� hcih� ;hUh%� eiã]`� U[]ggY� ]bX]j]XiY``YaYbh� ci� Wc``YWh]jYaYbh'� ;bZ]b%�
8YfbUfX�AciW\bYf� dfYbX�ibY�dcg]h]cb� UaV][iw� q� WY�dfcdcg� di]geiY%� hcih�
Yb�UZZ]faUbh�XãibY�aUb]ufY�[tbtfU`Y� eiY�Ö�`ã]b[tfYbWY�bY�dYih�gY�aYbYf�Ui�
bca� Xãib� phUh� Q'''S� aU]g� Xc]h� vhfY� Wc``YWh]jY�Ü�#+2$%� WYh� UihYif� eiU`]Z]Y� XY�
`]W]hYg�#,)$� XYg� cdtfUh]cbg� a]`]hU]fYg� aYbtYg� XY�aUb]ufY� ib]`UhtfU`Y� gUbg� `Y�
WcbgYbhYaYbh� Xi� 9cbgY]`� XY� gtWif]ht� hY``Yg� `ãcdtfUh]cb�<VSZMHI� 0SQJSVX� ei]�
gãYgh� Xtfci`tY� Yb� Ujf]`� *22*� XUbg� `Y�AifX]ghUb� ]fUei]Yb�#,*$'
: ãUihfYg� Wf]hufYg%� gãU^cihUbh� Uil�dftWtXYbhg%� cbh�YbWcfY�tht�Zcfai`tg�dUf�

WYfhU]bg� UihYifg
FUf� YlYad`Y%� JYgcb�UZZ]faY� eiY

Ö�7�bYWYggUfm� WcbX]h]cb� Zcf� \iaUb]hUf]Ub� ]bhYfjYbh]cb�]g� h\Uh� h\Y�j]Wh]ag�
cZ�\iaUb�f][\hg�j]c`Uh]cbg�kY`WcaY�h\Y�ZcfY][b�]bjUg]cb�Ü�#,+$'

FUf� U]``Yifg%� LYfkYm� tjceiY� ibY� gtf]Y� XY� WcbX]h]cbg%� Xcbh� WYfhU]bYg� cbh�
Xt^q� tht� W]htYg%� dUfa]� `YgeiY``Yg� 3

Öcb`m�U�`Ugh&fYgcfh�UfaYX�]bhYfjYbh]cb�WUb�gUjY�h\Y� #dchYbh]U`$�j]Wh]ag%�UZhYf�
U] �̀dYUWYZi`�YZZcfhg�\UjY�ZU]`YX�4� UWh]cb�Vm�h\Y�Kb]hYX�DUh]cbg�\Ug�dfcjYX�hc�
VY� ]bYZZYWhiU`� cf� WUbbch�VY� UkU]hYX%� Ug� h\Y� WUgY�aUm�VY�4� h\Y� ]adUWh�idcb�
h\Y�ghfiWhifY�cZ�Uih\cf]hm�cZ�h\Y�hUf[Yh�IhUhY�]g� WcbZ]bYX�hc�U�a]b]aia%� ]'Y'%�
cb`m�hc�h\Y�YlhYbh�bYWYggUfm�Zcf�h\Y�difdcgYg�cZ�h\Y�dfchYWh]jY�cdtfUh]cb�4�h\Y�
aU[b]hiXY�cZ�a]`]hUfm�]bjc`jaYbh�]g�dfcdcfh]cbUhY�hc�h\Y�fYei]fYaYbhg�cZ�h\Y�
dfchYWh]jY�cdtfUh]cb�M-�#,,$'

;bZ]b%� bcaVfY� XãUihYifg� ]bg]ghYbh� XãibY�aUb]ufY� [tbtfU`Y� gif� `Yg� WcbX]&
h]cbg� XY�btWYgg]ht� Yh� XY�dfcdcfh]cbbU`]ht�#,-$'

2�� IUbg� avaY� gã]bhYffc[Yf� gif� `Yg� ZcbXYaYbhg� ^if]X]eiYg� XY� `U� XcWhf]bY�
Xi�Xfc]h�Xã]b[tfYbWY�\iaUb]hU]fY%� cb�dYih�taYhhfY�XY�gtf]YigYg�ftgYfjYg�gif�
`Y� gYi`� d`Ub� XY� `U� XtZ]b]h]cb� XY� WY� Xfc]h'� : ãibY�aUb]ufY� [tbtfU`Y%� cb�dYih�
X]fY� eiY� gcb� WcbhYbi� fYghY� ]adftW]g� Yh%� gifhcih%� `U]ggY� `U�dcfhY� cijYfhY� q�
hcig� `Yg� UVig'
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"+1#� GUYc]Q^%� BYSXQq\%� z�H_fUbUYW^di� Q^T� =e]Q^� GYWXdc� Y^� 8_^dU]`_bQbi� >^dUb^QdY_^Q\�
AQg{%� 0 $9 $8$; $"� *22)%� `'� 10*'
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9YW]� Ygh� dUfh]Wi`]ufYaYbh� tj]XYbh� eiUbh� q� `U� WcbX]h]cb%� YggYbh]Y``Y� gY`cb�
WYhhY� XcWhf]bY%� Xi� Vih�\iaUb]hU]fY� XY� `U�aYgifY'
Eb�jc]h�aU`�Yb�YZZYh�ib�;hUh� Yb[U[Yf�ibY� ]bhYfjYbh]cb� UfatY� WcbhfY�ib�

UihfY%� UjYW� hcih� WY� eiY� WY`U� WcadcfhY� WcaaY� U`tUg� Yh� WcaaY� dYfhYg� Yb�
\caaYg� Yh�Yb�aUhtf]Y`%� XUbg�ib�Vih�difYaYbh�Xtg]bhtfYggt'� FcifhUbh%� WYf&
hU]bg� UihYifg� WcaaY� FYfYn&LY`U� Yh%� gYaV`Y&h&]`� Hci[]Yf�#,.$%� Yl][Ybh� ibY�
Ödcifgi]hY� I\GPYWMZI� XY� ` ã]bhtfvh�\iaUb]hU]fYÜ�#,/$'
BYg�UihfYg%� cV`][tg� XãUXaYhhfY� eiY� `ãphUh� ]bhYfjYbUbh�dcifgi]jfU� WcbWc&�

a]hUaaYbh�XãUihfYg�cV^YWh]Zg%� hYbhYbh�Xãt`UVcfYf�ibY�WYfhU]bY�\]tfUfW\]Y�Yh�
Zcfai`Ybh� WYfhU]bg� Wf]hufYg� dYfaYhhUbh� XY� Xt[U[Yf� ib� ach]Z� \iaUb]hU]fY�
dftXca]bUbh'� Dcig� Ujcbg� Xt^q� fY`Yjt� `Yg� W]hUh]cbg� Yb� WY� gYbg%� WcaaY�
`ãÖ�cjYff]X]b[�ach]jY�Ü� Xt[U[t� dUf�LYfkYm�#,0$'� CU]g� WãYgh� JYgcb� ei]� U� tht�
`Y�d`ig� `c]b� XUbg� ibY� hYbhUh]jY� XY� gmghtaUh]gUh]cb� 3

Ö�7�a]`]hUfm�]bhYfjYbh]cb�aigh�VY�hfi`m�\iaUb]hUf]Ub�hc�VY� ^igh]ZyYX'� J\Y�
dfcV`Ya� ]g� hc� Zcfai`UhY� ghUbXUfXg� hc�aYUgifY� h\Y�\iaUb]hUf]Ub�difdcgY� cZ�
h\Y� ]bhYfjYbh]cb'''� <]fgh%� h\Y� ]bhYfjYb]b[� ghUhY�aigh� U]a�]hg�a]`]hUfm�UWh]cb�
Uh� ghcdd]b[� \iaUb� f][\hg� XYdf]jUh]cbg� Vm� [cjYfbaYbhg'� J\]g� ]bW`iXY�
cjYfh\fck]b[� X]WhUhcf]U`� [cjYfbaYbhg� k\YfY� bYWYggUfm'� IYWcbX%� Wc``UhtfU`�
bcb&\iaUb]hUf]Ub�ach]jYg� #giW\�Ug�XYg]fY�Zcf�VcfXYf�gYWif]hm�UbX�ghfYb[h\Y&�
b]b[�cZ�U``]UbWYg$�g\ci`X�VY�giW\�Ug�hc�RSX�MQTEMV�SV�VIHYGI�XLIJMVWX�TEVEQSYRX�
LYQER�VMKLXW�SFNIGXMZI�SJ�XLI�MRXIVZIRXMSR$� J\]fX%� h\Y�QIERW�igYX�aigh�U`kUmg�
VY�f][\hg&]bgd]fYX'� J\]g�fYei]fYaYbh�]g�j]c`UhYX�k\YfY�h\Y�]bhYfjYbcf�UWhg�]b�
giW\�U�kUm�Ug� hc� ]adU]f�\iaUb�f][\hg� U`cb[� h\Y�kUm� #Zcf�YlYad`Y� ]b�h\]fX�
bUh]cbg$%�YjYb�]Z�]hg�hfiY�cjYfU``�U]a�]g�hc�dfchYWh�\iaUbg�f][\hg�]b�h\Y�hUf[Yh�
IhUhY�Ü�#,1$'

BãUihYif�dfcdcgY� Uigg]�XY�gY�dcgYf�`Yg� eiYgh]cbg�gi]jUbhYg�dcif�XthYfa]&
bYf�`Y�d`ig� cV^YWh]jYaYbh�dcgg]V`Y� g]�`Y�Vih�\iaUb]hU]fY�Ygh�dftdcbXtfUbh� 3�
Ö�:]X� hfccdg� cWWidm� h\Y� hYff]hcfm�`cb[Yf� h\Ub�bYWYggUfm�6� >Ug� h\Y�]bhYfjY&
bcf�XYaUbXYX�UXjUbhU[Yg�cf�ZUjcfg�cZ�h\Y�bYk�[cjYfbaYbh�6�:]X�h\Y�]bhYf&
jYbcf� gYY_�hc�Xca]bUhY�h\Y�hUf[Yh�IhUhY�]b�gcaY�kUm�iaY`UhYX�hc�\iaUb]&
hUf]Ub� WcbWYfb�6'''� J\Y� Z]bU`� hYgh�k]``� VY� k\Yh\Yf�\iaUb�f][\hg�\UjY� VYYb�
YZZYWh]jY`m�fYghcfYX� Ug� U�fYgi`h�cZ�]bhYfjYbh]cbÜ�#,2$'
?`� Ygh� tj]XYbh� eiY� `Y�hYgh�dfcdcgt� gãUjufY�YlhfvaYaYbh�X]ZZ]W]`Y� q�aYhhfY�

Yb� cYijfY� XUbg� ib� WUg� WcbWfYh'� ;b� dUfh]Wi`]Yf%� WcaaYbh� XthYfa]bYf� g]�
` ã;hUh� ]bhYfjYbUbh� Ö�W\YfW\Y�q�Xca]bYf�Ü� `ã;hUh�j]gt�6� :Y� eiY``Y�bUhifY�Xc]&
jYbh� vhfY� `Yg� UjUbhU[Yg� ei]�bY�aUbeiYfcbh�dUg� XãvhfY�UWWcfXtg�dUf� `Y�[ci&
jYfbYaYbh� ]bghU``t� dUf� `U� di]ggUbWY� thfUb[ufY�6� :Y�avaY%� q� eiY`�acaYbh�
ZUih&]`� gY�d`UWYf�dcif� tjU`iYf�`U�fYghUifUh]cb�YZZYWh]jY�XYg� Xfc]hg� XY� `U�dYf&

",.#� 9Q^c� \Q�]UcebU� _u%� `_eb� SUd�QedUeb%� \ ÄY^dUbfU^dY_^�^U�`Ued� pdbU� QT]YcU� cY�z \ ÄY^dUbfU^Q^d�
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gcbbY�4� ^ighY� Udfug� ` ã]bhYfjYbh]cb� ci� eiY`eiYg� ac]g� d`ig� hUfX�6� Eb� gYfU]h�
V]Yb� Yb�aU`� XY�ftdcbXfY� q� WYg� eiYgh]cbg%� Yh� XcbW� XY� XtZ]b]f� UjYW�ib�a]b]&
aia�XY�dftW]g]cb� `Y� Wf]hufY�Xi� Vih�\iaUb]hU]fY'

*)�� BY� XYil]uaY� Wf]hufY� tjceit� ibUb]aYaYbh� dUf� `U� XcWhf]bY%� WY`i]� XY�
`ã]adcfhUbWY�XYg�j]c`Uh]cbg�XYg�Xfc]hg�XY�`U�dYfgcbbY�XUbg�`Y�dUmg�j]gt%�dcgY�
YlUWhYaYbh� `Y� avaY� hmdY� XY� dfcV`uaYg'� ;b� YZZYh%� eiãYgh&WY� eiãib� Wf]aY�
Ö�gdtW]U`YaYbh�ftjc`hUbh�Ü� 6%� ib� UWhY� XY�bUhifY�q� Ö�W\ceiYf�`U� WcbgW]YbWY�XY�
`ã\iaUb]ht�Ü� ci� Ö�`Yg�`c]g�XY� `ã\iaUb]ht�Ü�6� Eb�gYaV`Y� ]W]� gY� X]f][Yf�jYfg�XYg�
Wcbg]XtfUh]cbg�dfcW\Yg�Xi�Xfc]h�bUhifY`%�UjYW�hcihY�`U�giV^YWh]j]ht�eiY�WYhhY�
bch]cb� WcadcfhY�#-)$'� BY� Wf]hufY� Ygh� XãUihUbh�d`ig� XUb[YfYil� eiY� WYfhU]bg�
UihYifg� UXaYhhYbh� ` ã]bhYfjYbh]cb� a]`]hU]fY� gUbg� eiãUiWibY� j]c`Uh]cb� bãU]h�
tht� WcbghUhtY%� dcifji� eiã]`� Yl]ghY� ib� Ö�XUb[Yf� ]aa]bYbh�Ü�4� Ö�W ãYgh� XcbW� `U�
bch]cb� Xãif[YbWY%� Ui� gYbg� eiUg]� atX]WU`� ei]� Ygh� `U� WcbX]h]cb� `t[]h]&
aUbhY�Ü�#-*$'
9caaY�bcig� ` ãUjcbg� Xt^q�fY`Yjt%� XY� hY``Yg� XcWhf]bYg� cbh� Xcbbt� `]Yi� Uil�

d]fYg�UVig�XUbg�`Y�dUggt'�FUf�U]``Yifg%� cb�dYih�UWhiY``YaYbh�gY�XYaUbXYf�g]�
`ãYltWih]cb� gcaaU]fY� XY� WYbhU]bYg� XãcddcgUbhg� ^igh]Z]Y� d`ig� ibY� ]bhYfjYb&
h]cb�UfatY�fYbjYfgUbh�`Y�[cijYfbYaYbh�eiY%�dUf�YlYad`Y%�`Y�aU]bh]Yb�XãibY�
dcdi`Uh]cb� Ybh]ufY� XUbg� ib� thUh� XY� a]gufY� Yh� `U� acfh� XY� a]``]Yfg� XY� dYf&
gcbbYg� ZUihY� XY� gc]bg� XY�gUbht� ci� XY�bihf]h]cb� giZZ]gUbhY'
9Yg� Wcbg]XtfUh]cbg� XtacbhfYbh� eiY�`Y� Wf]hufY� XY�`ã]adcfhUbWY�XY�`U�j]c`U&

h]cb�XYg�Xfc]hg�XY�`U�dYfgcbbY�Ygh�YggYbh]Y``YaYbh�ZcbXtY�gif�XYg� Wf]hufYg�XY�
`t[]h]a]ht� ei]�bY� dYijYbh� eiY�jUf]Yf� gY`cb�`Yg�aYaVfYg� XY� `U� WcaaibUiht�
]bhYfbUh]cbU`Y'� ?`�dcgY�XcbW�ib�dfcV`uaY�d`ig�U][i�eiY�`Y� Wf]hufY� Xi�Vih�XY�
` ã]bhYfjYbh]cb%� gcb� tbcbW]Uh]cb� Yb� hYfaYg� d`ig� ci� ac]bg� dftW]g� gãUjtfUbh�
dfUh]eiYaYbh� ]adcgg]V`Y'

**'� GiUbh�Uil�UihfYg�Wf]hufYg�XYgh]btg� q�XtacbhfYf�`Y� WUfUWhufY�\iaUb]&
hU]fY� XY� `ã]bhYfjYbh]cb%� ]`g� XcbbYbh� `]Yi� q� XYg� WcbhfcjYfgYg� g]a]`U]fYg'�FUf�
YlYad`Y%� cb�gY�XYaUbXY�q�dUfh]f�XY�eiUbX�cb�dYih�WcbW`ifY�eiY�`U�dcdi`U&
h]cb�XY�`ã;hUh�j]gt�gci\U]hY�ibY�]bjUg]cb�Ylhtf]YifY%�dcif�fYdfYbXfY�ibY�XYg�
WcbX]h]cbg�Xt[U[tYg�dUf�JYgcb�#-+$'�:YjfU&h&cb�gY�VUgYf�gif�XYg�]bghfiaYbhg�
Uigg]�dYi�g|fg�eiY�`Yg�gcbXU[Yg�gif�`U�dcdi`Uf]ht�Xi�[cijYfbYaYbh�6�@i[YfU&�
h&cb� XY� WYhhY� WcbX]h]cb� E� TSWXIVMSVM"� ibY� Zc]g� `Yg� hfcidYg� thfUb[ufYg� gif
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\eY&]p]U�e^U�ZecdYVYSQdY_^�TU�c_^�`b_`bU�bUc`USd'� >\�^ ÄUcd�`Qc� Qed_ceVsscQ^d'�: d�\Ä_^�^U�bnc_ed�bYU^�
U^�\eY�`bnVnbQ^d�\Q�^_dY_^�TU�Tb_Yd�TU�\ÄX_]]U%�Toc�\_bc�aeÄU\\U�^ÄUcd�aeÄe^�QedbU�^_]�TU�RQ`dp]U�
T_^^n� Qe� Tb_Yd�^QdebU\�{'
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d`UWY�6�<UiXfU]h&]`�d`ihzh�Yl][Yf�`ãYl]ghYbWY�XãibY�cddcg]h]cb�cf[Ub]gtY%� gig&
W]hUbh�XYg�aUb]ZYghUh]cbg�XY�gcih]Yb�6�Kb� UddY`�dfcjYbUbh�XY�WYhhY�cddcg]&
h]cb� Ygh&]`�btWYggU]fY�6
GiUbh� Uil� UihfYg� WcbX]h]cbg� dUfZc]g� tbcbWtYg%� hY``Yg� `U� btWYgg]ht� ci� `U�

dfcdcfh]cbbU`]ht%� Y``Yg� gigW]hYbh� Uigg]� XY�bcaVfYigYg� ]bhYffc[Uh]cbg'
Eb� fYaUfeiYfU� t[U`YaYbh%� g][bY� gidd`taYbhU]fY� Xi� WUfUWhufY�Z`ci�XY� `U�

XtZ]b]h]cb�XY�WY�Xfc]h�Xã]b[tfYbWY�\iaUb]hU]fY%�eiY�WYfhU]bYg�WcbX]h]cbg�gcbh�
tbcbWtYg�dUf�XYg�UihYifg�Yh�dUg�dUf�XãUihfYg%�ci�Zcbh�Y``Yg&avaYg�` ãcV^Yh�XY�
X]gWigg]cbg�Ui�gY]b�XY�WYhhY�XcWhf]bY'� 9ãYgh�bchUaaYbh�`Y�WUg�dcif�`Y� WUfUW&
hufY�ghf]WhYaYbh�ib]`UhtfU`�ci�bcb�XY�` ã]bhYfjYbh]cb�UfatY%� q�dfcdcg�XieiY`�
bcig� Ujcbg� di� WcbghUhYf� XYg� X]jYf[YbWYg� XY�jiYg'

*+�� ;b�ftU`]ht%� `ãthUV`]ggYaYbh�XY�Wf]hufYg�Yh�` ãih]`]gUh]cb�Xi�[YbfY�XY�hYgh�
dftWcb]gt� dUf� WYhhY� XcWhf]bY� gYaV`Y� Yb[YbXfYf� ]bt`iWhUV`YaYbh� ib�
X]`YaaY� 3� gc]h� `Yg� Wf]hufYg�gcbh� hfcd� gcid`Yg� Yh� cb�`U]ggY�`U�dcfhY�cijYfhY�q�
XYg� UVig%� gc]h� ]`g� gcbh� ghf]Whg� Yh� UiWibY� g]hiUh]cb� dfUh]eiY� bY� dciffU� vhfY�
fYWcijYfhY'
9YhhY�WcbW`ig]cb�gY�WcbZ]faY�g]�cb�YlUa]bY�XYg�WUg�WcbWfYhg�eiU`]Z]tg�X ã]b&

hYfjYbh]cb�\iaUb]hU]fY�dUf� `Yg� hYbUbhg� XY� WYhhY� XcWhf]bY'
9YfhU]bg�UihYifg�dYbW\Ybh�dcif�`U�gYWcbXY�U`hYfbUh]jY�Xi�X]`YaaY�XtWf]h�

W]&XYggig'� 7]bg]%� LYfkYm%� Udfug� Ujc]f� YlUa]bt� ibY� X]nU]bY� XY� WUg� dUfh]Wi&
`]Yfg�`Yg�d`ig�X]jYfg�#-,$%� WcbW`ih�eiãUiWib�XãYbhfY�Yil�bY�ftdcbX�Uil�WcbX]&
h]cbg� XY� `ã]bhYfjYbh]cb�\iaUb]hU]fY%� Yh� WY�df]bW]dU`YaYbh� q� WUigY� Xi�aUb&
eiY� XY� Xtg]bhtfYggYaYbh�XY� ` ãphUh� ]bhYfjYbUbh�#--$'
CU]g� ibY� gtf]Y� XãUihfYg� UihYifg�dYbW\Ybh�jYfg� `U�dfYa]ufY�VfUbW\Y'
Fcif�JYgcb�ei]%� WcaaY�bcig�` ãUjcbg�ji%� Ygh�ib�XYg� UihYifg� ei]�tbiaufY�

`Y�d`ig�XY�WcbX]h]cbg�Xcbh�XtdYbXfU]h�`U�`]Wt]ht�XY� ` ã]bhYfjYbh]cb%� `ã]bjUg]cb�
UfatY� XY� `U� =fYbUXY� dUf� `Yg� ;hUhg&Kb]g� Yb� *21,� Ygh� ZcbXtY� gif� VUgY� XY�
Wcbg]XtfUh]cbg�\iaUb]hU]fYg�#-.$'�FcifhUbh%� Yh�WcaaY�]`�`Y�fY`ujY�`i]&avaY%�
`U�g]hiUh]cb�XYg�Xfc]hg�XY�`U�dYfgcbbY�XUbg� WYh�;hUh�q�`U�jY]``Y�XY�` ã]bjUg]cb�
bãUjU]h� f]Yb� XY� WcadUfUV`Y� UjYW� WY``Y� dftjU`Ubh� XUbg� `ãEi[UbXU� Xã7a]b�
:UXU�ci�XUbg�`Y�9YbhfUZf]eiY�XY�8c_UggU'�9YdYbXUbh%�hci^cifg�gY`cb�JYgcb%

ÖJ\Y� ghfiWhifY� UbX� XYg][b� cZ� h\Uh� fY[]aY�kci`X� \UjY� `YX%� k]h\� U]`� Vih�
UVgc`ihY� WYfhU]bhm%� hc� U�dYfaUbYbh� Xtb]U]�cZ�\iaUb�f][\hg� '''h\Y�WcbX]h]cbg�
]b�=fYbUXU�kYfY� giW\� h\Uh�U�jYfm� gYf]cig�XYdf]jUh]cb�cZ�\iaUb�f][\hg�kUg�
]aa]bYbh�Ü�#-/$� '

"-,#� >\� cÄQWYd� TUc� Y^dUbfU^dY_^c� TUc� kdQdc� QbQRUc� S_^dbU� >cbQq\� U^� *2-1%� TU� \Q� 7U\WYaeU� Qe�
8_^W_�U^� *2/)�Ud� *2/-%� TUc�:dQdc&J^Yc�U^�Gn`eR\YaeU�9_]Y^YSQY^U�U^� *2/.%� TU�\Ä>^TU�Qe�7U^W\Q&�
TUcX� U^� *20*%� TU�\Ä>^T_^ncYU� Qe�IY]_b�U^� *20.%� TU�\ Ä6VbYaeU�Te�HeT�U^�CQ]YRYU� \Q�]p]U�Q^^nU%�
TU� \Q� 7U\WYaeU� Qe�OQsbU� U^� *201� Ud� TUc� kdQdc&J^Yc� l� \Q� <bU^QTU� U^� *21,'
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*21,%� ``'� +*0� Ud� cc'
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7]bg]%� `Y� Wf]hufY� XY� `U� j]c`Uh]cb�aUgg]jY�XYg� Xfc]hg� XY� `U�dYfgcbbY� gYfU]h�
fYad`]�bcb�gYi`YaYbh�Yb� WUg� XY�j]c`Uh]cbg�YZZYWh]jYg%� aU]g� Uigg]�XUbg� `ã\m&
dch\ugY�XY�`ãÖ�]aa]bYbWY�Ü� XãibY�j]c`Uh]cb� 3� ]`�gãU[]h�XY�`ã]bhfcXiWh]cb�XãibY�
gcfhY�XY�Xfc]h�XãÖ�]b[tfYbWY�\iaUb]hU]fY�dftjYbh]jY�Ü'� ?`�bãYgh�bi`�VYgc]b�XY�
gãUddYgUbh]f�XUjUbhU[Y�gif�`Y�gi^Yh�dcif�gY�fYbXfY�WcadhY�Xi�XUb[Yf�XãibY�
hY``Y� WcbWYdh]cb'� Eb� fYaUfeiYfU� g]ad`YaYbh� eiY%� q� `U�avaY� tdceiY%� `Yg�
YlUWh]cbg�V]Yb�ftY``Yg�XYg� YgWUXfcbg� XY�`U�acfh�Ui�=iUhYaU`U�ci�Ui�IU`jU&
Xcf� bãtacijU]Ybh� [iufY�MUg\]b[hcb� ei]� dcifgi]jU]h� `Yg� Zcifb]hifYg� aUg&
g]jYg�Yb� UfaYg� Uil�[cijYfbYaYbhg� XY� WYg�dUmg�#-0$'� : ãU]``Yifg%� gã]`� Ygh�V]Yb�
ib� YlYad`Y� c{� `Yg� df]bW]dU`Yg� ach]jUh]cbg� XY� `U� di]ggUbWY� ]bhYfjYbUbhY�
bãthU]Ybh�dUg�\iaUb]hU]fYg%� WãYgh� V]Yb� WY`i]� XY� `ã]bjUg]cb� XY� `U�=fYbUXY� Yb�
*21,�#-1$'
9Yg� YlYad`Yg� XtacbhfYbh� V]Yb� eiY%� eiY`g� eiY� gc]Ybh� `Yg� Wf]hufYg�a]g� Yb�

YlYf[iY�dUf�`U�XcWhf]bY�Yh�`U�dfiXYbWY�aUb]ZYghtY�dUf�ibY�dUfh]Y�XãYbhfY�Y``Y�
XUbg� `Yif� tbcbW]Uh]cb� h\tcf]eiY%� `Yif� a]gY� Yb� cYijfY� `U]ggY� hUbh� XY� d`UWY�
Uil� ^i[YaYbhg�XY� jU`Yif� eiãY``Y� gigW]hYfU� ]bXtb]UV`YaYbh�XYg� UVig'

*,'� ;b�XtZ]b]h]jY%� `U� gYi`Y�thiXY� Xi� WcbhYbi� Yh�XY�`U�XtZ]b]h]cb� Xi�Xfc]h�
Xã]b[tfYbWY�\iaUb]hU]fY� XtacbhfY� `Y� XUb[Yf� YlhfvaY� XY� gU� [tbtfU`]gUh]cb'�
á�WY�dfcdcg%� cb�dYih�W]hYf�WY�dUggU[Y�XY�Hci[]Yf� ei]%� Ui�hYfaY�XY�gcb�Ufh]&
W`Y� XY�ftZtfYbWY%� UjciU]h� 3

Ö�BU� WcbW`ig]cb� ei]�gY�Xt[U[Y� XY� WYhhY�thiXY%� WãYgh� eiã]`�Ygh�dfUh]eiYaYbh�
]adcgg]V`Y�XY�gtdUfYf� `Yg�acV]`Yg�\iaU]bg�Xã]bhYfjYbh]cb�XYg�acV]`Yg�dc`]h]&
eiYg� Yh� XãUggifYf� `Y� Xtg]bhtfYggYaYbh� UVgc`i� XYg� ;hUhg� ]bhYfjYbUbhg'''� :ug�
`ã]bghUbh�eiY�`Yg�di]ggUbWYg�]bhYfjYbUbhYg�gcbh�^i[Yg�XY�`ãcddcfhib]ht�XY�`Yif�
UWh]cb%�Y``Yg�Ygh]aYfcbh�WYhhY�cddcfhib]ht�Ui�dc]bh�XY�jiY�XY�`Yifg�]bhtfvhg�Xi�
acaYbh'''�?`�gY�WcaaYh�hcig�`Yg�^cifg�XUbg�eiY`eiY�Wc]b�Xi�acbXY�a]``Y�VUf&
VUf]Yg�eiãUiWib�phUh�bY�gcb[Y�q�ZU]fY� WYggYf�dUfWY�eiãUiWib�;hUh�bãU�]bhtfvh�
q�`Y�ZU]fY�WYggYf'�JcihYg�`Yg�Zc]g�eiãibY�di]ggUbWY�]bhYfj]YbXfU�Ui�bca�XY�`ã\i&
aUb]ht� XUbg� `U� gd\ufY� XY� WcadthYbWY� XãibY� UihfY� di]ggUbWY%� Y``Y� bY� ZYfU�
^UaU]g�eiãcddcgYf�gU�WcbWYdh]cb�Xi�^ighY�Yh�Xi�V]Yb�gcW]U`�q�`U�WcbWYdh]cb�XY�
WYhhY�XYfb]ufY%�Ui�VYgc]b�dUf�`U�ZcfWY'�Icb�UWh]cb�hYbXfU�Yb�XtZ]b]h]jY�q�Yb[`c&
VYf�ib�;hUh�XUbg�gU�gd\ufY�Xã]bZ`iYbWY�acfU`Y�Yh�gcW]U`Y�Yb�UhhYbXUbh�XY�`ãYb&
[`cVYf�XUbg�gU�gd\ufY�Xã]bZ`iYbWY�dc`]h]eiY'�;``Y�`Y�GSRXVePIVE�dcif�gY�dftdUfYf�
q� `Y� Xca]bYf'� 7]bg]%� `ã]bhYfjYbh]cb� Xã\iaUb]ht� UddUfUxh� WcaaY� ib�acmYb�
^if]X]eiY�]b[tb]Yil�XãYbhUaYf�dYi�q�dYi�`ã]bXtdYbXUbWY�Xãib�phUh�dcif�`ã]b&
W`]bYf�dfc[fYgg]jYaYbh�jYfg�`U�a]&gcijYfU]bYht�Ü�#-2$'

9Yg� dfcdcg%� Zcfai`tg� Ui� XtVih� Xi� g]uW`Y%� [UfXYbh� hcihY� `Yif� dYfh]bYbWY�
Ui^cifXã\i]'

"-0#� K_i'� 8DGI:C %� D\YfYUb%� zE_ebae_Y� \U� HQ\fQT_b%� \U� =_^TebQc%� \U� <eQdU]Q\Q� Ud� \U� 8_cdQ�
GYSQ� _^d� cYW^n� \Uc� QSS_bTc� TU�`QYh� TÄ6]nbYaeU� SU^dbQ\U�{%� 2WV\ZILQK\QWV[%� 7behU\\Uc%� ]Qbc� *212'

"-1#� K_i'� ^_d'� H SXQ_X dU b %� DcSQb%� z>c� dXUbU� Q�GYWXd� d_� _fUbdXb_g�Q^� Y\\UWYdY]QdU� GUWY]U� 5�! %�
QV�<dTIVOM[� EQZcTTa"� EQbYc%� EUT_^U%� *22*%� `'� -+1'
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CU]g� `Yg� XUb[Yfg� Yb[YbXftg� dUf� `U� XtZ]b]h]cb� XãibY� bcfaY� b"YbhfUxbYbh�
dUg%� Yb�gc]%� ` ãUVgYbWY�XY�jU`]X]ht� XY�WYhhY�XYfb]ufY'� ?`�fYghY�XcbW�q�UbU`mgYf�
`U�jU`Yif� ^if]X]eiY� XY� `U�bch]cb�XY� Xfc]h� Xã]b[tfYbWY� \iaUb]hU]fY'

8'� 3SRHIQIRX�NYVMHMUYI�
HY�HVSMX�HlMRKbVIRGI� LYQERMXEMVI

*-�� 9caaY�bcig�`ãUjcbg�Xt^q�fY`Yjt%�`U�XcWhf]bY�thiX]tY�gY�ZcbXY�gif�ibY�
]bhYfdfthUh]cb� XY� `ãUfh]W`Y� +� Ä�-� XY� `U� 9\UfhY� XYg�DUh]cbg�Kb]Yg�#.)$'� 9YhhY�
]bhYfdfthUh]cb� XãibY� X]gdcg]h]cb� WcbjYbh]cbbY``Y� gYfU]h� [tbtfU`]gUV`Y%� XUbg�
`U�aYgifY�c{�Y``Y�bY�ZU]h�eiãYldf]aYf�`ãYl]ghYbWY�XãibY�fu[`Y�[tbtfU`Y� Wcihi&�
a]ufY'
9Y�XYfb]Yf�dc]bh�Ygh�]bX]gWihUV`Y� 3� `U�9'?'�@'� Y``Y&avaY�U�fYWcbbi�eiY�` ãUf&

h]W`Y� +� Ä-�fYdftgYbhU]h�ibY� WcihiaY� q�dcfhtY� ib]jYfgY``Y�#.*$'� HYghY� q�YlU&
a]bYf� `Y�dfYa]Yf'
?`�Wcbj]Ybh�XãUbU`mgYf�WYhhY�Uf[iaYbhUh]cb�Ui�fY[UfX�XYg�fu[`Yg�[tbtfU`Yg�

Xã]bhYfdfthUh]cb� WcX]Z]tYg� Uil� Ufh]W`Yg� ,*� Yh� gi]jUbhg� XY� `U� WcbjYbh]cb� XY�
L]YbbY� XY� *2/2� gif� `Y� Xfc]h� XYg� hfU]htg� 3� bcig� dUfh]fcbg� XcbW� Xi� hYlhY� XY�
`ãUfh]W`Y� ]bhYfdftht�Yh�XY� `U�9\UfhY�XUbg� gcb�YbgYaV`Y%� UjUbh�XY�dfYbXfY�Yb�
WcadhY� `U�dfUh]eiY'

*'� 8I� XI\XI�HI� PlEVXMGPI� '� f�($

*.�� Fcif�fUddY`%� ` ãUfh]W`Y� +� Ä�-� XY� `U�9\UfhY� X]gdcgY� 3
Ö�BYg�CYaVfYg�XY�`ãEf[Ub]gUh]cb�gãUVgh]YbbYbh%�XUbg�`Yifg�fY`Uh]cbg�]bhYfbU&

h]cbU`Yg%�XY�fYWcif]f�q�`U�aYbUWY�ci�q�`ãYad`c]�XY�`U�ZcfWY%�WSMX�GSRXVI�PlMRXbKVMXb�
XIVVMXSVMEPI�SY� PlMRHbTIRHERGI�TSPMXMUYI�HI� XSYX�2XEX"� WSMX�HI� XSYXI�EYXVI�QERMcVI�
MRGSQTEXMFPI�EZIG� PIW�FYXW�HIW�:EXMSRW� ARMIWi�#.+$'

?bWcbhYghUV`YaYbh%� WYhhY� X]gdcg]h]cb� bã]bhYfX]h� dUg� I\TPMGMXIQIRX� hcih�
fYWcifg� q� `U� ZcfWY� XUbg� `Yg� fY`Uh]cbg� ]bhYfbUh]cbU`Yg�#.,$'� 9Y� ZU]h� U� tht�
fYWcbbi�dUf� `Yg�d`ig� ZYfjYbhg� UXjYfgU]fYg� XY�`U�bch]cb�Xã]bhYfjYbh]cb�Xã\i&
aUb]ht�#.-$'� Fcif� vhfY� YldfYggtaYbh� ]bhYfX]h� dUf� ` ãUfh'� +� Ä�-%� ib�fYWcifg� q�
`U� ZcfWY� Xc]h� fYad`]f�ibY�XYg� hfc]g� WcbX]h]cbg� gi]jUbhYg� 3� vhfY�X]f][t� WcbhfY�
`ã]bht[f]ht�hYff]hcf]U`Y�Xãib�;hUh�4�vhfY�X]f][t�WcbhfY�` ã]bXtdYbXUbWY�dc`]h]eiY�
Xãib� UihfY� ;hUh%� ci� gãcdtfYf� XY� aUb]ufY� ]bWcadUh]V`Y� UjYW� `Yg� Vihg� XY�
DUh]cbg�Kb]Yg'�GiUbh�Uil�XYil�dfYa]ufYg%�]`�UddUfUxh�X]ZZ]W]`Y�XY�gY�dfcbcb&
WYf�XUbg�`U�aYgifY�c{%� g]�` ã]bhYfjYbh]cb�fYad`]h�`Yg� WcbX]h]cbg�X ãibY�Ö�]bhYf&

".)#� K_i'� [_XZI"� w�/'
".*#� K �4� 8'>'?'%� 6VVQYbU� TUc�0K\Q^Q\d[�UQTQ\IQZM[� M\� �XIZIUQTQ\IQZM[$$$"� AMK]MQT� &-,*"� ^_d'� w�*0.� Ud

cc'
".+#� C_ec� c_e\YW^_^c'
".,#� I :HDC %� ;Ub^Q^T_� G'%� z=e]Q^YdQbYQ^� >^dUbfU^dY_^{%� WX$� KQ\$"� `'� *,)
".-#� K_i'�^_d'�7GDLCA>: %� >Q^%�8V\MZVI\QWVIT�;I_�IVL�\PM� D[M�WN�5WZKM�Ja�B\I\M["�DhV_bT%� *2/,%�

`'�,-+%� SYdn� `Qb�E:G:O&K:G6 %� :\YcQ%� TWK$� KQ\$"� `'� -*.'
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jYbh]cb�Xã\iaUb]ht�Ü�Yh�Yb�dUfh]Wi`]Yf�WY``Y�fY`Uh]jY�Ui�Vih%� cb�dciffU]h�dft&
hYbXfY� eiãY``Yg� gcbh� fYad`]Yg�#..$'

*/'� Eb�bY�dYih�dUg� Yb� X]fY� UihUbh�XY�`U�hfc]g]uaY'� BYg�dfcachYifg�Xãib�
Xfc]h�Xã]b[tfYbWY�UfatY�\iaUb]hU]fY�fUddY``Ybh� eiãib�XYg�Vihg�XYg�DUh]cbg�
Kb]Yg�Ygh�dftW]gtaYbh� `U�dfchYWh]cb� XYg� Xfc]hg�XY�`U�dYfgcbbY'�;b�YZZYh%� cb�
dYih� `]fY� XUbg� `Y� dftUaVi`Y� XY� `U�9\UfhY� 3

ÖDcig%� FYid`Yg� XYg�DUh]cbg�Kb]Yg%� HpIEBKI� '''� q�dfcW`UaYf� q�bcijYUi�
bchfY� Zc]� XUbg� `Yg� Xfc]hg� ZcbXUaYbhUil� XY� `ã\caaY%� XUbg� `U� X][b]ht� Yh� `U�
jU`Yif�XY� `U�dYfgcbbY�\iaU]bY'''�Ü�#./$'

:ug� `cfg%� XYg� UihYifg� WcaaY�JYgcb� Yb� WcbW`iYbh� eiY
Ö�h\Y�igY�cZ�ZcfWY�hc�fYaYXm�gYf]cig�\iaUb�f][\hg�XYdf]jUh]cbg%�ZUf�Zfca�VY]b[�
ãU[U]bgh�h\Y�difdcgYgã� cZ�h\Y�K'D'� 9\UfhYf%� gYfjYg�cbY�cZ�h\Y�aU]b�difdcgYg'�
>iaUb]hUf]Ub�]bhYfjYbh]cb�]g�]b�UWWcfXUbWY�k]h\�cbY�cZ�h\Y�ZibXUaYbhU`�dif&
dcgYg� cZ� h\Y� K'D'� 9\UfhYf'� 9cbgYeiYbh`m%� ]h� ]g� U� X]ghcfh]cb� hc� Uf[iY� h\Uh�
\iaUb]hUf]Ub�]bhYfjYbh]cb�]g�dfc\]V]hYX�Vm�Ufh]W`Y�+� #-$�Ü�#.0$'

Kb�hY`�fU]gcbbYaYbh�bY�dYih�vhfY�fYhYbi%�XUbg�`U�aYgifY�c{�ib�UihfY�Vih�
XY� `ãE'D'K'� Ygh�`Y�aU]bh]Yb�XY� `U�dU]l� Yh�XY�`U�gtWif]ht�]bhYfbUh]cbU`Yg'�Kb�
YlUaYb� XY� `ãYbgYaV`Y� XY� `U� 9\UfhY%� Yh� Yb� dUfh]Wi`]Yf� XYg� W\Ud]hfYg� L?� Yh�
L??%� `Y� WcbZ]faY'�FUf�U]``Yifg%� ibY�`YWhifY�Xi�dftUaVi`Y�XUbg�gcb�YbgYaV`Y�
d`U]XY� ]bWcbhYghUV`YaYbh� Yb� WY� gYbg'� Eb� m� hfcijY� Yb� YZZYh� `Yg� hYfaYg� gi]&
jUbhg� 3

Ö�Dcig%�FYid`Yg�XYg�DUh]cbg�Kb]Yg%�HpIEBKI�q�dftgYfjYf�`Yg�[tbtfUh]cbg�
ZihifYg� Xi� Z`tUi� XY� `U�[iYffY� ei]�XYil� Zc]g�Yb� `ãYgdUWY�XãibY�j]Y�\iaU]bY� U�
]bZ`][t� q�`ã\iaUb]ht�Xã]bX]W]V`Yg�gciZZfUbWYg�Ü'

BY�fYWcifg�q�ibY�UWh]cb�a]`]hU]fY%�Z|h&WY�XUbg�`Y�Vih�XY�dfcht[Yf�`Yg�Xfc]hg�
XY� `U� dYfgcbbY%� jU� ]bWcbhYghUV`YaYbh� q� ` ãYbWcbhfY� XY� WY� Vih'� 9caaY� `ãU�
fYaUfeit�[tbtfU`YaYbh�C]W\Y`�L]fU``m%� Ö�hcihY�dc`]h]eiY� XY� ZcfWY� jU� q�fYb&
WcbhfY� XY� WYg� cV^YWh]Zg�Ü�#.1$'

*0'� CU]g� `U� XcWhf]bY� ZUjcfUV`Y� Ui� Xfc]h� Xã]b[tfYbWY� hYbhY� XY� WcbhcifbYf�
WYhhY� UZZ]faUh]cb� Yb�dfthYbXUbh� eiãib� Vih� XYg� DUh]cbg� Kb]Yg%� Yb� `ãcWWif&
fYbWY� `Y�aU]bh]Yb�XY� `U�dU]l%� dYih�vhfY� YbZfY]bh�dUf� `ãUWh]cb%� dcifji� eiãib�
UihfY�Vih�à �`U�dfchYWh]cb�XYg�Xfc]hg�XY�`U�dYfgcbbY�à�gc]h�gUh]gZU]h'� ?`�Yl]g&
hYfU]h�ibY�gcfhY�XY�\]tfUfW\]Y� YbhfY� `Yg� X]ZZtfYbhg�Vihg%� ib�WYfhU]b�tei]`]VfY�
ei]� dciffU]h� vhfY� dftgYfjt� XUbg� `ã\mdch\ugY� c{� `Y� WUfUWhufY� ghf]WhYaYbh�
\iaUb]hU]fY� XY� ` ãcdtfUh]cb� gYfU]h� fYgdYWht'
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f_\'� *1,%� *21,%� K %� `'� *)+'



/) D'� 8DGI:C� :I� E'� @A:>C

Eb� fthcfeiYfU� eiY� f]Yb� XUbg� ` ãUfh]W`Y� +� Ä�-� bY� dYfaYh� XãUZZ]faYf� eiãibY�
UWh]cb�dYih�YbZfY]bXfY�ib�Vih�XYg�DUh]cbg�Kb]Yg�#.2$'�H]Yb�bY�` ã]bhYfX]h�bcb�
d`ig� Yld`]W]hYaYbh%� aU]g� `Y� df]bW]dY� [tbtfU`� Xã]bhYfdfthUh]cb� fYghf]Wh]jY� Yb�
ZUjYif�XY�`U�gcijYfU]bYht�XYg�phUhg�YadvW\Y�]W]�XY�fU]gcbbYf�E�GSRXVEVMS$�Eb�
dYih� Uigg]� cdtfYf� q� WY� gi^Yh� ibY� XtacbghfUh]cb� dUf� `ãUVgifXY'� 9caaY� `Y�
fYaUfeiU]h� 7_Y\ifgh%� ibY� hY``Y� ]bhYfdfthUh]cb� `t[]h]aYfU]h� XUbg� WYfhU]bYg�
WcbX]h]cbg� ibY� UWh]cb� UfatY� XYgh]btY� q� UggifYf� ibY� aY]``YifY� WccdtfUh]cb�
tWcbca]eiY%� UihfY�Vih�XYg�DUh]cbg�Kb]Yg�#/)$'� ?`�m�U�XcbW�hcih�`]Yi�XY�dYb&
gYf� eiY� %� dcif�fYgdYWhYf�` ãUfh]W`Y� +� Ä�-%� ib�fYWcifg� q�`U�ZcfWY� Xc]h� fYgdYWhYf�
XSYW� `Yg�Vihg� XYg�DUh]cbg�Kb]Yg'
9YhhY� UZZ]faUh]cb�gY� WcbZ]faY� g]�cb�`]h�` ã]bhYfX]Wh]cb�Xi�fYWcifg�q�`U�ZcfWY�

Yb�avaY�hYadg� eiY� gcb� Wcfc``U]fY%� ` ãcV`][Uh]cb�XY�ft[`Yf�dUW]Z]eiYaYbh�`Yg�
X]ZZtfYbXg'� BU� XcWhf]bY� ZUjcfUV`Y� Ui� XYjc]f� Xã]b[tfYbWY� gY� VUgY� YlW`ig]jY&
aYbh� gif� ibY� ]bhYfdfthUh]cb� XY� `ãUfh]W`Y� +� Ä�-� dcif� UddimYf� gcb� fU]gcbbY&
aYbh'� Ef%� `Y� Ä�,� Xi�avaY� Ufh]W`Y� X]gdcgY� 3

Ö�BYg�aYaVfYg�XY�`ãEf[Ub]gUh]cb�fu[`Ybh�`Yifg�X]ZZtfYbXg�]bhYfbUh]cbUil�dUf�
XYg�acmYbg�dUW]Z]eiYg%�XY�hY``Y�aUb]ufY� eiY�`U�dU]l�Yh�`U�gtWif]ht�]bhYfbUh]c&
bU`Yg� U]bg]�eiY� `U�^igh]WY�bY�gc]Ybh�dUg�a]gYg�Yb�XUb[Yf�Ü'

Eb�fUddY``YfU�`U�XtZ]b]h]cb�hfug�`Uf[Y�Xi�Ö�X]ZZtfYbX�Ü� WcaaY�hcih�Ö�XtgUW&
WcfX�gif�ib�dc]bh�XY�Xfc]h�ci�XY�ZU]h%�ibY�WcbhfUX]Wh]cb%�ibY�cddcg]h]cb�XY�
h\ugYg� ^if]X]eiYg� ci� Xã]bhtfvhg� YbhfY� XYil� dYfgcbbYg�Ü�#/*$%� XtZ]b]h]cb� ei]�
fYWcijfY� ]bXtb]UV`YaYbh� `Yg� WUg� XY�dfchYghUh]cbg� ZUWY� q� XYg�j]c`Uh]cbg� XYg�
Xfc]hg� XY� `U�dYfgcbbY'
`]Yg� hYfaYg� XY� WYhhY� X]gdcg]h]cb� ]bX]eiYbh� W`U]fYaYbh� eiãibY� ftUWh]cb� q�

XYg� j]c`Uh]cbg%� avaY�aUgg]jYg%� XYg� Xfc]hg� XY� `U�dYfgcbbY%� Xc]h� gY� ZU]fY� XY�
aUb]ufY� dUW]Z]eiY%� Yh� bY� dYih� aYhhfY� Yb� XUb[Yf� RM� `U� dU]l� ci� `U� gtWif]ht�
]bhYfbUh]cbU`Yg%� RM� `U� ^igh]WY'� B ãYldfYgg]cb� Ö�U]bg]� eiY�Ü� Ygh� gUbg� tei]jceiY�
gif� WY�dc]bh'� Eb�bY�dciffU]h� XcbW� gY�dftjU`c]f� XãibY� XtZYbgY�XY�`U�^igh]WY%�
WY�eiY�Zcbh�gcijYbh�`Yg�di]ggUbWYg�]bhYfjYbUbhYg%�dcif�WcbhcifbYf�` ãcVghUW`Y�
XY� `U�aYbUWY� q� `U�dU]l'
HUddY`cbg�dUf�U]``Yifg�eiY�`ãUfh]W`Y�,,�XY�`U�9\UfhY�Wcad`uhY�` ãUfh]W`Y�+�Ä�,�

Yb�tbiatfUbh�`Yg�acmYbg�dUW]Z]eiYg�#/+$'� ?W]�YbWcfY%�cb�bãm �hfcijYfU�UiWibY�
U``ig]cb� q�ibY� YlWYdh]cb� fY`Uh]jY� q�ibY� ]b[tfYbWY�UfatY�\iaUb]hU]fY'

".2#� K_i'� H8=68=I:G%� DcSQb%� z > c � dXUbU� Q�GYWXd� d_� DfUbdXY_g� Q^� >\\UWYdY]QdU� GUWY]U�5�{%� QV�
<dTIVOM[�<QKPMT� EQZITTa"�EQbYc%� EUT_^U%� *22*%� `'� -+0'

"/)#� 6@:=JGHI %�BYSXQU\%� z�=e]Q^YdQbYQ^� >^dUbfU^dY_^�i"� QV�8V\MZ^MV\QWV� QV�FWZTL�?WTQ\QK[%�= '�
7e\\� nT'%� *21-%� ``'� *)0&**+'

"/*#� 8'E'?'>'%� 6VVQYbU� TUc�2WVKM[[QWV[�<I^ZWUI\Q["� BdZQM�0 "� ^v� +%� `'� **'
"/+#� AU� w*� TU� \Q�TYc`_cYdY_^�cU�\Yd� 3� z�AUc�`QbdYUc� l� d_ed�TYVVnbU^T�T_^d�\Q�`b_\_^WQdY_^�Ucd�cec&

SU`dYR\U� TU�]U^QSUb�\U�]QY^dYU^�TU�\Q�`QYh� Ud�TU�\Q�cnSebYdn�Y^dUb^QdY_^Q\Uc�T_YfU^d�U^�bUSXUbSXUb�
\Q�c_\edY_^%�QfQ^d�d_ed%�`Qb�f_YU�TU�^nW_SYQdY_^c%� TÄU^aepdU%�TU�]nTYQdY_^%� TU�S_^SY\YQdY_^%�TÄQbRY&
dbQWU%� TU� boW\U]U^d� ZeTYSYQYbU%� TU� bUS_ebc�Qeh� _bWQ^Yc]Uc� _e� QSS_bTc� bnWY_^Qeh%� _e�`Qb� T ÄQedbUc�
]_iU^c� `QSYVYaeUc� TU� \Uebc� SX_Yh�{� K_i'� \U� S_]]U^dQYbU� TU� FJ:C:J9:8%� ?UQ^&EYUbbU%� QV� ;I�
2PIZ\M�LM[�=I\QWV[� DVQM[%� ?'E'� 8_d� Ud�6'� EU\\Ud� "nT'#%�EQbYc%� :S_^_]YSQ%� \ b_�nT'%� *21.%� ``'� ./0� Ud
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Eb� dYih� Yb� XtXi]fY� eiY� `U� 9\UfhY� ]bhYfX]h� YldfYggtaYbh� hcihY� UWh]cb�
UfatY� ib]`UhtfU`Y%� XUbg� `U� aYgifY� c{� Y``Y� aYbUWY� `U� dU]l� ci� `U� gtWif]ht�
]bhYfbUh]cbU`Yg%� dYi� ]adcfhY� `Y� Vih� XY� WYhhY� UWh]cb'� BãUfh]W`Y� +� Ä�-� bY�dYih�
vhfY� `i� eiY� Wcb^c]bhYaYbh� UjYW� ` ãUfh]W`Y� +� Ä�,'� 9Y`i]&W]� Ygh%� dcif� fYdfYbXfY�
` ãYldfYgg]cb�XY�=ccXf]W\�Yh�>UaVfc�ib�Ö�Wcfc``U]fY�`c[]eiY�Ü�XY�WY`i]&`q�#/,$'
FUf� U]``Yifg%� q� giddcgYf� eiã]`� Yl]ghY� ibY�\]tfUfW\]Y� YbhfY� WYg� Vihg%� ]`� Ygh�

d`ig� eiY� XcihYil� eiY� `Y� fYgdYWh� XYg� Xfc]hg� XY� `U� dYfgcbbY� gidd`UbhY� `Y�
aU]bh]Yb� XY� `U�dU]l�#/-$'
9Yh� YlUaYb� XY� `ãYbgYaV`Y� Xi� hYlhY� XY� `U� 9\UfhY� Wcbgh]hiY� q� bchfY� gYbg�

ib� t`taYbh� XtW]g]Z�dYfaYhhUbh� Xã]bZ]faYf� hchU`YaYbh� `ã]bhYfdfthUh]cb�XY� `U�
XcWhf]bY� thiX]tY'� 9Y``Y&W]� ZU]h� Wcad`uhYaYbh� UVghfUWh]cb� Xi� WUXfY� XUbg�
`YeiY`� gY�d`UWY� `ãUfh]W`Y� +� Ä�-� Yh� VUgY� gcb�fU]gcbbYaYbh� gif� ibY� ]bhYfdfthU&
h]cb%� dUf� U]``Yifg� ZU``UW]YigY%� XY� eiY`eiYg�achg� h]ftg� XY� `Yif� WcbhYlhY'

*1�� ?`�fYghY�q�YlUa]bYf�ib�XYfb]Yf� Uf[iaYbh�XY�`U�XcWhf]bY�thiX]tY'� 9Yf&
hU]bg�UihYifg�cbh�Yb�YZZYh�a]g�Yb�tj]XYbWY�ib�`]Yb�ei]�Yl]ghYfU]h�YbhfY�`Y�fYg&
dYWh�XYg�Xfc]hg�XY�`U�dYfgcbbY�Yh�`Y�aU]bh]Yb�XY�`U�dU]l'�:Ubg�WYhhY�cdh]eiY%�
ibY� ]bhYfjYbh]cb�\iaUb]hU]fY� fYgdYWhYfU]h� Yb� gc]� ` ãcV^YWh]Z�Xi�aU]bh]Yb� XY�
`U� dU]l� di]geiY%� Yb�aYhhUbh� Z]b� q� XYg� j]c`Uh]cbg�aUgg]jYg� XYg� Xfc]hg� XY� `U�
dYfgcbbY%� Y``Y�aYhhfU]h�Z]b�q�ibY�tjc`ih]cb�\]ghcf]eiY� ei]�aubYfU]h�]bYlcfU&
V`YaYbh� q�ibY�aYbUWY� ci� q�ibY�fidhifY�XY� `U�dU]l�dfcjceitY�dUf� `Y�dUmg�
X]WhUhcf]U`� j]gt�#/.$'
Kb�hY`�fU]gcbbYaYbh�bY�dYih�tj]XYaaYbh�vhfY�fYhYbi�hY`�eiY`'� Iif�`Y�gYi`�

d`Ub� Xi� ZU]h%� cb� bY� dYih� eiY� aYhhfY� Yb� XcihY� `Y� WUfUWhufY� ]bYlcfUV`Y� XY�
`ãtjc`ih]cb� ei]�ftgi`hYfU]h� XY� j]c`Uh]cbg� XYg� Xfc]hg� XY� `U�dYfgcbbY�XUbg�ib�
phUh� Xcbbt'� Bã\]ghc]fY� U� ftjt`t� bcaVfY� XY� ft[]aYg� X]WhUhcf]Uil� ei]�b ãcbh�
^UaU]g�Yi�ibY�dc`]h]eiY�U[fYgg]jY�q�` ãt[UfX�XY�`Yifg�jc]g]bg�4�]`�giZZ]h�XY�dYb&
gYf� q� `ã;gdU[bY� XY� <fUbWc%� Ui� Fcfhi[U`� XY� IU`UnUf%� ci� YbWcfY� Ui�9\]`]� XY�
F]bcW\Yh'� Iif�`Y�d`Ub�^if]X]eiY%�f]Yb�bY�dYfaYh�bcb�d`ig�XY�`t[]h]aYf�`ãUZZ]f&
aUh]cb�tbcbWtY'�BU�9\UfhY�U�V]Yb�dcif�dftcWWidUh]cb�dfYa]ufY�`Y�aU]bh]Yb�
XY�`U�dU]l'� ?`�bãYgh�dUg�Ybj]gU[YUV`Y�XY�`t[]h]aYf�ibY�fidhifY�V]Yb�ftY``Y�XY�
WYhhY� XYfb]ufY� Yb� ]bjceiUbh� ibY� fidhifY�\mdch\th]eiY� Yh� tjYbhiY``Y'� B ãUf&
[iaYbh�bY�dYih� Yb� hcih� WUg� hfcijYf� UiWib� ZcbXYaYbh� XUbg� `U� `YWhifY� XYg�
X]gdcg]h]cbg�dYfh]bYbhYg'
7i� WcbhfU]fY%� ` ã7ggYaV`tY� [tbtfU`Y� XYg�DUh]cbg�Kb]Yg� U%� XUbg� gU� ftgc`i&

h]cb� +1.+� #NNL?$� Xi� +)� XtWYaVfY� *20*%� UZZ]fat� eiY%
Ö�dcif�[UfUbh]f�YZZYWh]jYaYbh�`Y�fYgdYWh�XYg�Xfc]hg�XY�`ã\caaY%�]`�ZUiXfU]h�eiY�
hcig�`Yg�;hUhg�gãYZZcfWYbh�XY�dftjYb]f�`Y�XtW`YbW\YaYbh�XY�[iYffYg�XãU[fYgg]cb�
Yh�XY�WcbZ`]hg�ei]�j]c`Ybh�`U�9\UfhY�XYg�DUh]cbg�Kb]Yg'�0lIWX�PI�QEMRXMIR�HI� PE

"/,#� <DD9G>8= %�B'%�= 6B7GD%�: '%� H>BBDCH%� 6'E'%� 2PIZ\MZ�WN�\PM� DVQ\ML�=I\QWV[�  2WUUMV\IZa�
IVL�3WK]UMV\[!%� CUg� N_b[%� 8_\e]RYQ� J^YfUbcYdi� EbUcc%� *2/2%� `'� -*'� K_i'� QeccY�8=6GE:CI>:G %�
?UQ^%� QV� ?'E'� 8_d� Ud� 6 '� EU\\Ud� "nT'#%� WX$� KQ\$"� *b!� nT'%� *21.%� `'� *)-'

"/-#� K_i'� \Uc� TnfU\_``U]U^dc� TQ^c� ^_dbU� _efbQWU%�3ZWQ\� L�QVOdZMVKM� $$$"� WX$� KQ\$"� w*+0'
"/.#� K_i'� ^_d'� G@>HB6C'� SYdn� TQ^c� I:HDC %� WX$� KQ\$"� ``'� *,+&*,,'
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WbGYVMXb� MRXIVREXMSREPI� UYM� GSRWXMXYI� PE� QIMPPIYVI� KEVERXMI� HIW� HVSMXW� HI�
PlLSQQI�Ü�#//$'

Eb�bY� gUifU]h� hfcijYf� ibY� dcg]h]cb�d`ig� t`c][btY� XY� WY``Y� XY� `U� XcWhf]bY�
ZUjcfUV`Y� Ui� ÖXfc]h� Xã]b[tfYbWY� \iaUb]hU]fYÜ�#/0$'
?`� Ygh� jfU]� eiY%� XUbg�ibY� ftgc`ih]cb�d`ig� UbW]YbbY%� `ã7ggYaV`tY� [tbtfU`Y�

XtW`UfY
Ö�eiã]`�bY� giZZ]h�dUg%� dcif�UggifYf�ibY�dU]l� XifUV`Y%� XY� WcbW`ifY�XYg� UWWcfXg�
XY�gtWif]ht�Wc``YWh]jY�WcbhfY�`Yg�fidhifYg�XY�`U�dU]l�]bhYfbUh]cbU`Y�Yh�`Yg�UWhYg�
XãU[fYgg]cb%� aU]g� eiY� `Y�aU]bh]Yb� XãibY�dU]l�ftY``Y� Yh�XifUV`Y� XtdYbX� Uigg]�
XY� `ãcVgYfjUh]cb� XY� hcig� `Yg� Vihg� Yh� df]bW]dYg� tbcbWtg� XUbg� `U� 9\UfhY� XYg�
DUh]cbg�Kb]Yg�Q'''S�Yh�eiã]`�XtdYbX%�Yb�dUfh]Wi`]Yf%�Xi�fYgdYWh�YZZYWh]Z�XYg�Xfc]hg�
XY� `ã\caaY�Yh� XYg� `]VYfhtg� ZcbXUaYbhU`Yg�dcif� hcig%� U]bg]� eiY�Xi�aU]bh]Yb�
XY� WcbX]h]cbg� ZUjcfUV`Yg� Ui� V]Yb&vhfY� tWcbca]eiY� Yh� gcW]U`� XUbg� hcih� `Y�
dUmg�Ü�#/1$'

Eb�bY�dYih�WYdYbXUbh�XtXi]fY�XY� WYh�]bghfiaYbh�ibY� eiY`WcbeiY� Uihcf]&
gUh]cb� XY� fYWcifg� q� `U� ZcfWY'� CvaY� g]� XYg� fUddcfhg�dYijYbh�dUfZc]g� Yl]ghYf�
YbhfY� `U�j]c`Uh]cb�XYg� Xfc]hg�XY�`U�dYfgcbbY�Yh�ibY�aYbUWY�q�`U�dU]l%� cb�bY�
dYih� WcbgUWfYf� WY� `]Yb�XY�WUigU`]ht�Yb�`Y�dcgUbh�Yb�fu[`Y� [tbtfU`Y'
;b� WcbW`ig]cb%� `Y� Vih� df]bW]dU`� XYg�DUh]cbg� Kb]Yg� thUbh� `Y� aU]bh]Yb� XY�

`U�dU]l� Yh� `ãUfh]W`Y� +� Ä�-� XY� `U�9\UfhY�fYbjcmUbh�q� WY� Vih%� WYhhY�X]gdcg]h]cb�
]bhYfX]h�V]Yb�hcih�fYWcifg�q�`U�ZcfWY�XUbg�`Yg�fY`Uh]cbg�]bhYfbUh]cbU`Yg%�Z|h&]`�
ach]jt�dUf�XYg�Wcbg]XtfUh]cbg�\iaUb]hU]fYg'�Dcig�U``cbg�jtf]Z]Yf�g]�`U�dfUh]&
eiY� WcbZ]faY� ci�bcb� WYhhY� ]bhYfdfthUh]cb'

+'� 8E��TVEXMUYI$

*2�� BU�d`idUfh�XYg�UihYifg�ZUjcfUV`Yg�q�` ãYl]ghYbWY�Xãib�Xfc]h�Xã]b[tfYbWY�
UfatY�\iaUb]hU]fY�VUgYbh� `Yif� Uf[iaYbhUh]cb� ^if]X]eiY� gif�ib�YlUaYb�XY�
`U�dfUh]eiY� WcbhYadcfU]bY� XYg�]bhYfjYbh]cbg� UfatYg'� BU�dcg]h]cb�`U�d`ig�Yb�
dc]bhY� q� WYh� t[UfX� Ygh� WYfhU]bYaYbh� WY``Y� XtZYbXiY� dUf� `Y� dfcZYggYif�
: ã7aUhc� Yh� gYg� hYbUbhg'� IY`cb� `Y�dfYa]Yf%� ]`� Yl]ghY�aU]bhYbUbh�X]jYfgYg

Ö�WUht[cf]Yg�cZ�]bhYfjYbh]cb�h\Uh� WcbhfUX]Wh�h\Y�bcb]bhYfjYbh]cb�h\Ycfm%� giW\�
Ug�\iaUb]hUf]Ub�]bhYfjYbh]cb%�Ubh]hYffcf]gh�fYdf]gU]g%�]bX]j]XiU`�Ug�kY``�Ug�Wc`&
`YWh]jY� YbZcfWYaYbh�aYUgifYg%� UbX�bYk�igYg�cZ�hfUbgVcibXUfm� ZcfWY�giW\�Ug�
h\Y� ?gfUY`]�fU]X�cb� h\Y�?fUei]�biW`YUf�fYUWhcfÜ%

WY� ei]� ` ãUaubY� q� WcbW`ifY� eiãÖ�]h� ]g� \UfX� hc� ZUg\]cb� U� GYWXSQEV]� fi`Y� cZ�
bcb]bhYfjYbh]cb� Zfca� U]`� h\YgY�dfUWh]WYg� h\Uh� UfY� ]bWcbg]ghYbh�k]h\� giW\� U

"//#� C_ec� c_e\YW^_^c'
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`b_f_aen�`Qb�\Q�`_\YdYaeU�T ÄQ`QbdXUYT�Te�<_efUb^U]U^d�TU�\ÄJ^Y_^�HeT&6VbYSQY^U�{#'�8UddU�bnc_\e&
dY_^�bU`bU^T�TUc�`QccQWUc� TUc�bnc_\edY_^c� *),� ">#� Te� *2�^_fU]RbU� *2-/%� ,00�6 � "K#%� cUSdY_^�: %� Te�
,� ^_fU]RbU� *2.)� Ud� /*/� 7� "K>>#� Te� .� TnSU]RbU� *2.+'



>C<kG:C8:� ( �Gk68I>DC� 6GBk:� 8DAA:8I>K: /,

fi`YÜ�#/2$'�: ã7aUhc�j]gY�]W]�`U�dfUh]eiY�Yb�hUbh� eiãt`taYbh�XY�`U� WcihiaY%�
aU]g�gYg� WcbW`ig]cbg�gcbh�jfU]gYaV`UV`YaYbh�[tbtfU`]gtYg�q�` ã]bhYfdfthUh]cb�
XY� `ãUfh]W`Y� +� Ä�-� XY� `U�9\UfhY'
?`� Yl]ghY� ibY� UVcbXUbhY� dfUh]eiY� Xã]bhYfjYbh]cbg� UfatYg� ib]`UhtfU`Yg�

XYdi]g�`U�XYil]uaY�[iYffY�acbX]U`Y�#0)$'�9Y� WcbghUh�bY�dYih� WYdYbXUbh%� Yb�
gc]%� XtacbhfYf� ib� Uggcid`]ggYaYbh� XY� `U� VcKPI� Xi� bcb&fYWcifg� q� `U� ZcfWY'�
9ãYgh�WY�ei]�U�tht�Zcfai`t�XY�aUb]ufY�UggYn�W`U]fY�dUf�`U�9'?'@'�XUbg�`ãUZZU]fY�
XYg�7Wh]j]htg�a]`]hU]fYg� Yh�dUfUa]`]hU]fYg� Ui�D]WUfU[iU� 3

Ö�BU�9cif�bY�dYbgY�dUg�eiY%�dcif�eiãibY�fu[`Y�gc]h�Wcihia]ufYaYbh�thUV`]Y%�
`U�dfUh]eiY�WcffYgdcbXUbhY�Xc]jY�vhfY�f][cifYigYaYbh�WcbZcfaY�q�WYhhY�fu[`Y'�
?`�`i]�dUfUxh�giZZ]gUbh%�dcif�XtXi]fY�`ãYl]ghYbWY�XY�fu[`Yg�Wcihia]ufYg%�eiY�`Yg�
;hUhg�m�WcbZcfaYbh�`Yif�WcbXi]hY�XY�aUb]ufY�[tbtfU`Y�Yh�eiã]`g�hfU]hYbh�Yil&�
avaYg� `Yg� WcadcfhYaYbhg�bcb� WcbZcfaYg� q� `U� fu[`Y� Yb� eiYgh]cb�WcaaY�XYg�
j]c`Uh]cbg�XY�WY``Y&W]�Yh�bcb�dUg�WcaaY�XYg�aUb]ZYghUh]cbg�XY�fYWcbbU]ggUbWY�
XãibY� fu[`Y� bcijY``Y'� I]� ib�;hUh� U[]h� XãibY�aUb]ufY� UddUfYaaYbh� ]bWcbW]&
`]UV`Y� UjYW� ibY� fu[`Y� fYWcbbiY%� aU]g� XtZYbX� gU� WcbXi]hY� Yb� ]bjceiUbh� XYg�
YlWYdh]cbg� ci� ^igh]Z]WUh]cbg� WcbhYbiYg� XUbg� `U� fu[`Y� Y``Y&avaY%� ]̀ � Yb�ftgi`hY�
ibY� WcbZ]faUh]cb�d`ihzh� eiãib�UZZU]V`]ggYaYbh�XY� `U�fu[`Y%�Yh� WY`U� eiY� `ãUhh]&
hiXY� XY�WYh�phUh�di]ggY�ci�bcb�gY�^igh]Z]Yf� gif� WYhhY�VUgY�Ü�#0*$'

BU�dfUh]eiY�bY� dYih� XcbW� vhfY� df]gY� Yb� WcadhY� eiY� g]� Y``Y� XtacbhfY�ib�
UWWcfX�YbhfY� `Yg�phUhg%� ei]�Wcbgh]hiYfU]h�q�`U�Zc]g�ibY�gcfhY�X ã]bhYfdfthUh]cb�
Uih\Ybh]eiY� XY� `ãUfh]W`Y� +� Ä�-� Yh� ibY� G]TMRMS� NYVMW� XtacbhfUbh� `ãYl]ghYbWY�
XãibY�fu[`Y� Wcihia]ufY'
Fcif� XthYfa]bYf� WYhhY� jc`cbht� XYg� phUhg%� bcig� bcig� ftZtfYfcbg� XãUVcfX�

Uil� UWWcfXg%� eiã]`g� gc]Ybh� ]bZcfaY`g� q� `ã]bghUf� XY� WYfhU]bYg� ftgc`ih]cbg� XY�
`ã7ggYaV`tY�[tbtfU`Y� XYg�DUh]cbg�Kb]Yg%� ci� ZcfaY`g%� hY`g� `Yg� hfU]htg�XY�dfc&
hYWh]cb�XYg�Xfc]hg�XY�`U�dYfgcbbY� #Ä�+)� Yh� gg'$'� Dcig� UbU`mgYfcbg�Ybgi]hY�`Yg
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WUg�dUfh]Wi`]Yfg�Xã]b[tfYbWY�]bjceitg�dUf�`U�XcWhf]bY%� UZ]b�XY�XthYfa]bYf�gã]`�
gãU[]h� jtf]hUV`YaYbh� XY� dftWtXYbhg� dYfaYhhUbh� XY� WcbW`ifY� q� `U� `]Wt]ht� XYg�
]bhYfjYbh]cbg� Xã\iaUb]ht� #Ä+,� Yh� gg'$'

+)�� BYg� ftgc`ih]cbg� XYg�DUh]cbg�Kb]Yg� UVcfXUbh� `Y� dfcV`uaY� Xi� fYWcifg�
q�`U�ZcfWY� gcbh�bcaVfYigYg'� Jfc]g�X ãYbhfY�Y``Yg�gcbh� WYdYbXUbh�dUfh]Wi`]ufY&
aYbh�tX]Z]UbhYg�dcif�bchfY�gi^Yh�#0+$� 3� ]`�gãU[]h�XY�`U�ftgc`ih]cb�+/+.� #NNL$�
Xi�+-�cWhcVfY�*20)�gif�`Yg�fY`Uh]cbg�Ua]WU`Yg%�XY�`U�ftgc`ih]cb�,,*-� #NN?N$�
Xi� *-� XtWYaVfY� *20-�dcfhUbh� XtZ]b]h]cb� XY� `ãU[fYgg]cb%� Yh� XY� `U� ftgc`ih]cb�
,0(*)�Xi� *.�bcjYaVfY� *21+�gif�`Y�fu[`YaYbh�dUW]Z]eiY�XYg�X]ZZtfYbXg�]bhYf&
bUh]cbUil�#0,$'
BU�ftgc`ih]cb�+/+.� #NNL$�Wcbgh]hiY�ib�]bghfiaYbh�XY�VUgY�dcif�]bhYfdft&

hYf� `U� 9\UfhY� XYg�DUh]cbg�Kb]Yg� 3� ]`� gY� dftgYbhY� XY� `U� gcfhY%� Yh� U� Yb� cihfY�
tht�fYWcbbi� WcaaY� hY`�dUf� `U�9'?'@'� #0-$'� Ef%� Yb�jYfhi� XY� WYhhY� ftgc`ih]cb%

Ö�Jcih�phUh�U�`Y�XYjc]f�XY�gãUVghYb]f�XY�fYWcif]f�q�`U�aYbUWY�ci�q�`ãYad`c]�
XY�`U�ZcfWY�TSYV�ZMSPIV�PIW�JVSRXMcVIW�I\MWXERXIW�HlYR�EYXVI�2XEX$$$�:Y�avaY%�hcih�
phUh�U�`Y�XYjc]f�XY�gãUVghYb]f�XY�fYWcif]f�q�`U�aYbUWY�ci�q�`ãYad`c]�XY�`U�ZcfWY�
TSYV�ZMSPIV� PIW� PMKRIW� MRXIVREXMSREPIW�HI�HbQEVGEXMSR$$$�Ü�#0.$'

BYg� hYfaYg� gci}[btg�acbhfYbh� eiY� ` ãUf[iaYbh� hYbXUbh� q� dftgYbhYf� ibY�
]bhYfjYbh]cb�UfatY�\iaUb]hU]fY�WcaaY�dYfa]gY�q�dUfh]f�Xi�acaYbh�c{�Y``Y�
bãYbhfUxbY�dUg�ibY�Uddfcdf]Uh]cb�hYff]hcf]U`Y�bY�dYih�vhfY�fYhYbi'�BU�ftgc`i&
h]cb�+/+.� tWUfhY� W`U]fYaYbh� WY� fU]gcbbYaYbh�Yb�]bhYfX]gUbh� hcihY�j]c`Uh]cb�
XY� `ã]bht[f]ht�aU]g� Uigg]� XY� `U� gcijYfU]bYht� hYff]hcf]U`Y�#0/$'� Eb�dYih�XãU]`&
`Yifg� WcbghUhYf� eiY� `U�9'?'@'� U� WcbXUabt� `Yg�;hUhg&Kb]g�dcif�j]c`Uh]cb� XY�
`U�fu[`Y�WcX]Z]tY�XUbg�`ãUfh]W`Y�+�Ä�-�gUbg�eiã]`�m�U]h�Yi�Uddfcdf]Uh]cb�hYff]hc&
f]U`Y�#00$'� FUf� U]``Yifg%� `U� ftgc`ih]cb� ]bhYfX]h� hcihY� ]bhYfjYbh]cb%� UfatY� ci�
bcb�UfatY%� Ö�TSYV�UYIPUYI�VEMWSR�UYI�GI�WSMX�Ü'�BYg�fU]gcbg�\iaUb]hU]fYg�gcbh�
XcbW� t[U`YaYbh� YlW`iYg'� ;bZ]b%� cb� m� UZZ]faY� eiãib� fYWcifg� q� `U� ZcfWY� ÖbY�
Xc]h� ^UaU]g�vhfY�ih]`]gt� WcaaY�ib�acmYb�XY�fu[`YaYbh�XYg�TVSFPcQIW�]bhYf&
bUh]cbUil�Ü�#01$'� 7]bg]%� cb� bY� dciffU]h� dfthYbXfY� eiãibY� ftUWh]cb� q� XY�
[fUjYg�j]c`Uh]cbg�XYg�Xfc]hg�XY�`U�dYfgcbbY�bY�Wcbgh]hiY�dUg�ib�h�X]ZZtfYbX�Ü�
UieiY`� gãUdd`]eiY� ` ãcV`][Uh]cb�XY� fu[`YaYbh�dUW]Z]eiY'
BU� ftgc`ih]cb� dcfhUbh� XtZ]b]h]cb� XY� `ãU[fYgg]cb� Ygh� d`ig� Yld`]W]hY� YbWcfY'�

;b�YZZYh%� gcb� Ufh]W`Y� *Yf�dftjc]h� eiY� 3
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Ö�BãU[fYgg]cb�Ygh�`ãYad`c]�XY�`U�ZcfWY�UfatY�GSRXVI�PE�WSYZIVEMRIXb"� `ã]bht[f]ht�
hYff]hcf]U`Y� ci� `ã]bXtdYbXUbWY� dc`]h]eiY� Xãib� UihfY�;hUh%� ci� XY� hcihY� UihfY�
aUb]ufY�]bWcadUh]V`Y�UjYW�`U�9\UfhY�XYg�DUh]cbg�Kb]Yg%�U]bg]�eiã]`�fYggcfh�XY�
`U�dftgYbhY�XtZ]b]h]cbÜ�#02$'

Eb� U�XcbW%� q� `U� fYeivhY� XYg�;hUhg� `Yg�d`ig�ZU]V`Yg%� YldfYggtaYbh�fU^ciht�
ib� hYfaY� XY� WUfUWhufY� [tbtfU`� q�`U� XtZ]b]h]cb� WcbhYbiY�XUbg� `ãUfh]W`Y� +� Ä�-'�
B ã]bhYfdfthUh]cb� XY� WY� XYfb]Yf� bY� ZU]h� XcbW� d`ig� UiWib� XcihY'� 9caaY� `Y�
fYaUfeiY�Hcbn]hh]%

Ö�IiW\�U�ghUhYaYbh�dihg�Ub�YbX�hc�Ubm�fYaU]b]b[�XciVh�Ug�hc�h\Y�aYUb]b[�
cZ�dc`]h]WU`�]bXtdYbXUbWY� UbX�hYff]hcf]U`�]bhY[f]hm'� J\Y�UXX]h]cb� cZ�h\Y�hYfa�
ãgcjYfY][bhmã'''� fYdfYgYbhg�Ub�UXX]h]cbU`�gUZY[iUfX�k]W\�Wci`X�WcadY`�YjYb�U�
aYfY�Ybhfm�]bhc�ZcfY][b�hYff]hcfm�hc�VY�Wcbg]XYfYX�Ug�Ub�UWh�cZ�U[fYgg]cb�4�YjYb�
]Z�h\]g�]g�bch�UWWcadU[b]YX�Vm�h\Y�]bWcfdcfUh]cb�cZ�Ubm�dUfh�cZ�h\Y�hYff]hcfm�
cZ�h\Y�UhhUW_YX�IhUhY�cZ�Vm�Ubm�W\Ub[Y�cZ�fY[]aY'�7faYX�UWh]cb�]b�U�ZcfY][b�
hYff]hcfm� XcYg%� h\YfYZcfY%� j]c`UhY� h\Y� Z]fgh� dUfh� cZ�h\Y� Zcifh\� dUfU[fUd\� cZ�
7fh]W`Y�+� cZ�h\Y�9\UfhYf�Ü�#1)$'

: ãU]``Yifg%� `ãUfh]W`Y� ,� XY� `U� ftgc`ih]cb� W]hY� ibY� gtf]Y� XãUWhYg� eiU`]Z]tg� E�
TVMSVM�XãU[fYgg]cbg�Yh�WcadfYbUbh�bchUaaYbh�Ö�U$�`ã]bjUg]cb�ci�`ãUhhUeiY�Xi�
hYff]hc]fY�Xãib�phUh�dUf�`Yg�ZcfWYg�UfatYg�Xãib�UihfY�;hUh'''�V$�`Y�VcaVUfXY&
aYbh%� dUf� `Yg� ZcfWYg� UfatYg� Xãib� phUh%� Xi� hYff]hc]fY� Xãib� UihfY� phUh%� ci�
`ãYad`c]�XY�hcihYg� UfaYg�dUf�ib�phUh� WcbhfY�`Y�hYff]hc]fY�Xãib�UihfY�phUh'''�
X$� ` ãUhhUeiY� dUf� `Yg� ZcfWYg� UfatYg� Xãib�phUh� WcbhfY� `Yg� ZcfWYg� UfatYg� hYf&
fYghfYg%� bUjU`Yg� ci� Utf]YbbYg%� ci� `U�aUf]bY� Yh� ` ãUj]Uh]cb� W]j]`Yg� X ãib� UihfY�
phUh'''�Ü'� Eb�fYaUfeiYfU�`ãYlhfvaY�Uad`Yif�XY�`U�XtZ]b]h]cb%� ei]�bãYl][Y�dUg�
eiã]`�m�U]h�ibY�eiY`WcbeiY�Uddfcdf]Uh]cb�hYff]hcf]U`Y%�Yh�bY�ZU]h�UiWibY�aYb&
h]cb� XY� W]fWcbghUbWYg� gdtW]U`Yg�dfcdfYg� q�ibY� ]bhYfjYbh]cb�\iaUb]hU]fY'
7i� WcbhfU]fY%� `ãUfh]W`Y� .� XY� `U�XtZ]b]h]cb� zhY� XtZ]b]h]jYaYbh�hcihY�ZcfWY� q�

ibY�]bhYfdfthUh]cb�XY� `U� fu[`Y� Xi�bcb&fYWcifg� q� `U�ZcfWY�UYM�dYfaYhhfU]h�XY�
hY``Yg� ]bhYfjYbh]cbg� 3

Ö7iWibY� Wcbg]XtfUh]cb�XY� eiY`eiY�bUhifY� eiY�WY�gc]h%�dc`]h]eiY%� tWcbca]&
eiY%�a]`]hU]fY� ci�UihfY%� bY�gUifU]h�^igh]Z]Yf�ibY�U[fYgg]cb�Ü'

7iWibY�Wcbg]XtfUh]cb�\iaUb]hU]fY�bY�dYih�XcbW�^igh]Z]Yf�ibY�]bhYfjYbh]cb�
UfatY� Wcbgh]hih]jY� XãU[fYgg]cb'
Bã]bhYfX]Wh]cb�UVgc`iY�Xi�fYWcifg�q�`U�ZcfWY�Ygh�YbWcfY�ftUZZ]fatY�E�GSRXVE#

VMS� XUbg� `U� ftgc`ih]cb� XY� CUb]``Y%� ei]� dftjc]h� bchUaaYbh� eiY� Öhcig� `Yg�
phUhg� Xc]jYbh� ft[`Yf� `Yifg� X]ZZtfYbXg� ]bhYfbUh]cbUil� I\GPYWMZIQIRX�dUf� XYg�
acmYbg�dUW]Z]eiYg�Ü�#1*$'�Eb�bY�dYih�eiY�fUddY`Yf�`ã]adcfhUbWY�XY�` ãUfh]W`Y�+�
Ä�,� dcif� ` ã]bhYfdfthUh]cb�XY� `U� fu[`Y� Xi�bcb&fYWcifg� q� `U� ZcfWY'
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+*�� 9YhhY� ftgc`ih]cb� gY� dfcbcbWY� Uigg]� gif� ib� Uf[iaYbh�dUfZc]g� tjceit�
dUf�`Yg�hYbUbhg�X ãib�Xfc]h�ib]`UhtfU`�Xã]b[tfYbWY'�?`�gãU[]h�XY�` ã]bYZZ]WUW]ht�Xi�
gmghuaY� XY� gtWif]ht� Wc``YWh]jY%� ei]� `t[]h]aYfU]h� XYg� ]b]h]Uh]jYg� ib]`UhtfU`Yg�
ei]%� Yb�eiY`eiY�gcfhY%� gãm�giVgh]hiYfU]Ybh�#1+$'� Eb�U�avaY�dfthYbXi�eiY�`Yg�
ftXUWhYifg� XY� `U� 9\UfhY�bãUjU]Ybh� di� dftjc]f� `U� g]hiUh]cb�XY� [iYffY� Zfc]XY�
Yh� `Yg�V`cWU[Yg� WcbgtWih]Zg� Ui�9cbgY]`� XY� gtWif]ht'
9Yh� Uf[iaYbh� Ygh� tj]XYaaYbh� WcbhYghUV`Y� gif� `Y� gYi`� d`Ub� ZUWhiY`� 3� ]`�

gYaV`Y�Ui^cifXã\i]�d`ig�eiY�XcihYil�eiY%� q�IUb�<fUbW]gWc%� cb�bãU]h�dUg�di�
dftjc]f�` ãcddcg]h]cb�YbhfY�`ãKb]cb� gcj]th]eiY� Yh�gYg� U``]tg�ibY� Zc]g�`U�[iYffY�
hYfa]btY'

Iif�`Y�d`Ub�^if]X]eiY%� `U�9'?'@'� UjU]h�WcbXUabt� WYhhY� h\tcf]Y�Xug�gcb�dfY&
a]Yf� Uffvh� gif� `Y� ZcbX%� Yb� UZZ]faUbh� eiY

Ö`Y� dfthYbXi� Xfc]h� Xã]bhYfjYbh]cb�bY� dYih� vhfY� Ybj]gU[t� Q'''S� eiY� WcaaY� `U�
aUb]ZYghUh]cb�XãibY�dc`]h]eiY�XY� ZcfWY%� dc`]h]eiY�ei]%�XUbg�`Y�dUggt%� U�Xcbbt�
`]Yi�Uil�UVig�`Yg�d`ig�[fUjYg�Yh�ei]�bY�gUifU]h%�UYIPPIW�UYI�WSMIRX�PIW�HbJMGMIRGIW�
TVbWIRXIW� HI� PlSVKERMWEXMSR� MRXIVREXMSREPI%� hfcijYf� UiWibY� d`UWY� XUbg� `Y� Xfc]h�
]bhYfbUh]cbU`�Ü�#1,$'

B ã7ggYaV`tY�[tbtfU`Y�U�df]g�dcg]h]cb�Yb�WY�gYbg�XUbg�gU�Ö�ftgc`ih]cb�7W\Y&�
gcb�Ü� 3

Ö�I]�`Y�9cbgY]`�XY�gtWif]ht�aUbeiY�q�gãUWei]hhYf�XYg�ZcbWh]cbg�ei]�`i]�]bWca&
VYbh� Ui�bca�XY�hcig� `Yg�phUhg�aYaVfYg%'''� ]`�bãYb�ftgi`hY�dUg� eiY�`Yg�phUhg�
aYaVfYg�gc]Ybh�fY`Yjtg�XY�`Yifg�cV`][Uh]cbgÜ�#1-$'

BY� Ä�*,�XY� `U�ftgc`ih]cb�XY�CUb]``Y�aYh�XtZ]b]h]jYaYbh�ib� hYfaY� q� hcihY�
dcgg]V]`]ht� XY� WcbhfcjYfgY� Yb� X]gdcgUbh� Yld`]W]hYaYbh� 3

Ö�D]�`ãYl]ghYbWY�Xãib�X]ZZtfYbX�b]�`ãtW\YW�XãibY�dfcWtXifY�XY�fu[`YaYbh�dUW]&
Z]eiY�Xãib�X]ZZtfYbX�bãUihcf]gY�`ãib� eiY`WcbeiY�XYg�phUhg�dUfh]Yg�q�ib�X]ZZt&
fYbX� q�Ujc]f�fYWcifg� q�`U�ZcfWY�ci�q� `U�aYbUWY�XY�`U�ZcfWY�Ü'

9Yg� hYfaYg%� `]ad]XYg%� gY�dUggYbh� XY� hcih� WcaaYbhU]fY'

++�� :Ubg� `Y�avaY� gYbg%� cb�dYih� YlUa]bYf� `Y� hYlhY� XY� WYfhU]bYg� WcbjYb&
h]cbg� dfchYWhf]WYg� XYg� Xfc]hg� XY� `U� dYfgcbbY� Xcbh� `Yg� di]ggUbWYg� ]bhYfjY&
bUbhYg� dfthYbXYbh� jci`c]f� UggifYf� `Y� fYgdYWh'� Eb� dYih� Yb� YZZYh� Wcbg]XtfYf�
eiã]`�gãU[]h�XãibY�dfUh]eiY�dftW]gUbh�WcaaYbh�`Yg�phUhg�]bhYfdfuhYbh�`U�a]gY�
Yb�cYijfY� XYg�df]bW]dYg�XY�bcb&fYWcifg�q�`U�ZcfWY� Yh�XY�fu[`YaYbh�dUW]Z]eiY�
XYg� X]ZZtfYbXg� Yb�aUh]ufY� XY� Xfc]hg� XY� `U�dYfgcbbY'
Ef%� UiWibY�ftgc`ih]cb�b]�WcbjYbh]cb�dfchYWhf]WY�XYg�Xfc]hg�XY�`U�dYfgcbbY�

bY�dYfaYh%� X]fYWhYaYbh� ci� ]bX]fYWhYaYbh%� `Y�fYWcifg� q�`U�ZcfWY�UfatY�dcif�
ZU]fY�fYgdYWhYf�WYg�Xfc]hg'�7i�WcbhfU]fY%�`Yg�hfU]htg�Yb�eiYgh]cb�giVcfXcbbYbh
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hcihY�ftUWh]cb� ib]`UhtfU`Y� q�ibY� gtf]Y� XY� WcbX]h]cbg�#1.$'� F`ig�dftW]gtaYbh%�
XYg� atWUb]gaYg� XY� fu[`YaYbh� gcbh� Yld`]W]hYaYbh� dftjig� Yh� `Yg� phUhg� cbh�
`ãcV`][Uh]cb� XY� `Yg� ih]`]gYf� XUbg� `U�aYgifY� c{� ]`g� gcbh� YZZ]WUWYg�#1/$'� Eb�bY�
dYih� ]bhYfdfthYf� WYhhY� dfUh]eiY� WcbjYbh]cbbY``Y� WcaaY�dYfaYhhUbh%� avaY�
XUbg�XYg�W]fWcbghUbWYg�YlWYdh]cbbY``Yg%�ib�fYWcifg�q�`U�ZcfWY�dcif�ZU]fY�fYg&
dYWhYf� XYg� Xfc]hg� XY� `U�dYfgcbbY'� Kb� hY`� UWhY� ]fU]h� XcbW� hchU`YaYbh�q� ` ãYb&�
WcbhfY� XYg� WcbjYbh]cbg� Yb� eiYgh]cb'
BYg�phUhg�gY�gcbh�Uigg]�dfcbcbWtg�XãibY�aUb]ufY�[tbtfU`Y�dcif�` ã]bhYfX]W&

h]cb�UVgc`iY�XYg�aYgifYg�XY�fYdftgU]``Yg�UfatYg'�9caaY�`Y�fYaUfeiY�I]W]`]U&�
bcg%� Ö�`U� dfc\]V]h]cb� XYg� fYdftgU]``Yg�a]`]hU]fYg� gcig� `Y� ft[]aY� XY� `U�9\UfhY�
Ygh� `U� WcbgteiYbWY� Xi� WUfUWhufY� Yb[`cVUbh%� jc]fY� ]adtfUh]Z� eiY� fYjvh� gcb�
Ufh]W`Y� +� dUf'-%� '''�Ü�#10$'� Ef%� ]W]� YbWcfY%� UiWibY� YlWYdh]cb� b ãU� tht� dftjiY�
hYbUbh�Ui�ach]Z�\iaUb]hU]fY� XY�`U�di]ggUbWY� ]bhYfjYbUbhY'�FUf� YlYad`Y%� `U�
ftgc`ih]cb�+/+.� #NNL$� Xt^q�YlUa]btY�dftW]gY� `Y� WcbhYbi� Xi�bcb&fYWcifg� q�
`U� ZcfWY� Yb� tbcbsUbh%� gUbg� aYbh]cbbYf� XãYlWYdh]cb� tjYbhiY``Y%� eiY� Ö�`Yg�
phUhg� cbh� `Y�XYjc]f�XY�gãUVghYb]f�XãUWhYg�XY�fYdftgU]``Yg�]ad`]eiUbh�` ãYad`c]�
XY�`U�ZcfWY�Ü'�9YhhY�Zcfai`Uh]cb�[tbtfU`Y�Ö�bY�`U]ggY�dUg�X ãtW\UddUhc]fY�Ü�#11$'�
;``Y�Ygh�XthU]``tY�XUbg�`U�ftgc`ih]cb�,/(*),�XY�` ã7ggYaV`tY�[tbtfU`Y�ei]�ftUZ&
Z]faY� Ö�`Y� XYjc]f� Xãib� phUh� XY� gãUVghYb]f� XY� fYWcif]f� q� hcihY� ]bhYfjYbh]cb�
UfatY'''� ci�q�hcih�UWhY� Xã]b[tfYbWY�a]`]hU]fY'''� m�Wcadf]g�`Yg�UWhYg�XY�fYdft&
gU]``Yg�]ad`]eiUbh�`Y�fYWcifg�q�`U�ZcfWY�Ü�#12$'� Eb�`U�fYhfcijY�Uigg]�XUbg�WYf&
hU]bYg� WcbjYbh]cbg� ft[]cbU`Yg�#2)$'� BY� WUfUWhufY� UVgc`i� XY� ` ã]bhYfX]Wh]cb� U�
tht�fY`Yjt� t[U`YaYbh�dUf� `U� 9caa]gg]cb� Xi�Xfc]h� ]bhYfbUh]cbU`�#2*$'
BYg� phUhg� cbh� XcbW%� Yb� thUV`]ggUbh� dUf� X]jYfg� ]bghfiaYbhg� `ã]``]Wt]ht� XYg�

fYdftgU]``Yg�UfatYg%� ftUZZ]fat�ibY�Zc]g�XY�d`ig�`Yif�]bhYfdfthUh]cb�fYghf]Wh]jY�
XY� `ãUfh]W`Y� +� Ä�-'

+,'� CU]g� `U� XcWhf]bY� ZUjcfUV`Y� Ui�Xfc]h� Xã]b[tfYbWY� UfatY�ib]`UhtfU`Y� U%�
hcih�Yb�][bcfUbh�gidYfVYaYbh�`Yg�YbgY][bYaYbhg�XYg�ftgc`ih]cbg�XY�`ã7ggYa&�
V`tY� [tbtfU`Y� ci� XYg� WcbjYbh]cbg� dfchYWhf]WYg� XYg� Xfc]hg� XY� `U� dYfgcbbY%�
]bjceit� XYg� WUg� dUfh]Wi`]Yfg� Xã]bhYfjYbh]cbg� UfatYg� ei]� j]YbXfU]Ybh� q� gcb�
Uddi]'�9caaY�bcig�`ãUjcbg�Xt^q�fY`Yjt%�XY�hY`g�dftWtXYbhg�Xc]jYbh�vhfY�YlU&
a]btg�UjYW�tbcfataYbh�XY�dfiXYbWY%� XUbg�`U�aYgifY�c{�]`�Ygh�]bX]gdYbgUV`Y�
Xãm�XtWY`Yf�ibY�jtf]hUV`Y�dcg]h]cb�^if]X]eiY�Ui&XY`q�XY�Wcbg]XtfUh]cbg�dc`]h]&
eiYg�#2+$'� BU� hrW\Y� Ygh� tj]XYaaYbh� VYUiWcid�ac]bg� U]gtY� eiY� XUbg� `Y� WUg
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Xã]bghfiaYbhg� t`UVcftg� XUbg� `Y� WUXfY� XYg� DUh]cbg� Kb]Yg� c{� W\UeiY� phUh�
Yldf]aY� cZZ]W]Y``YaYbh� gU�dcg]h]cb� gif�ib�dfcV`uaY� ^if]X]eiY� XthYfa]bt'
BY�dfYa]Yf�dftWtXYbh�q�UbU`mgYf�q�`ãUibY�XY�WYg�Wf]hufYg�Ygh�` ã]bhYfjYbh]cb�

XY�`U�JUbnUb]Y�Yb�Ei[UbXU%�gcijYbh�tjceitY�dUf�ibY�dUfh]Y�XY�`U�XcWhf]bY'
BYg� ZU]hg� q� `U� VUgY� XY� ` ã]bhYfjYbh]cb� dYijYbh� vhfY� ftgiatg� WcaaY� gi]h'�

;b�^Ubj]Yf�*202%� `Yg�hfcidYg�hUbnUb]YbbYg�dtbuhfYbh�gif�`Y�hYff]hc]fY�ci[Ub&
XU]g'� BY�dftg]XYbh�DmYfcfW�XtW`UfY�U`cfg�eiY�`Y�[cijYfbYaYbh�Xã7a]b�:UXU�
Ygh�ib�[cijYfbYaYbh�XY� Ö�jcmcig�Ü�Yh� eiY�`Y�dYid`Y�ci[UbXU]g� U�`Y� Xfc]h�XY�
`Y�fYbjYfgYf'� GiY`eiYg�ac]g�d`ig� hUfX%� `Yg�hfcidYg� hUbnUb]YfaYg%� U]XtYg�dUf�
XYg� fYVY``Yg� ci[UbXU]g%� ]bjYgh]ggYbh� `U� WUd]hU`Y� Yh� UbbcbWYbh� eiY�`Y� ft[]aY�
X]WhUhcf]U`�U�ZU]h�`cb[�ZYi'�Kb�bcijYUi�[cijYfbYaYbh�Ygh�Zcfat%�ei]�UZZ]faY�
gcb� ]bhYbh]cb� XY�fYgdYWhYf� `Yg� Xfc]hg� XY� `U�dYfgcbbY'
9Yg� tjtbYaYbhg� cbh� tht� ]bjceitg� q� `ãUddi]� XY� `U� XcWhf]bY� XY� `ã]bhYfjYb&

h]cb�X ã\iaUb]ht�XUbg�`U�aYgifY�c{�ibY�ach]jUh]cb�UZZ]W\tY�XY�`U�di]ggUbWY�
]bhYfjYbUbhY�thU]h�XY�`ihhYf� WcbhfY�ib�ft[]aY�hmfUbb]eiY�Yh�gUb[i]bU]fY'� ?`�
gYaV`Y�q�WYh�t[UfX�eiY�`U�dcdi`Uh]cb�`cWU`Y�U]h�V]Yb�UWWiY]``]�` ãUWh]cb�hUbnU&�
b]YbbY'� FUf� U]``Yifg%� `Yg� ftUWh]cbg� ]bhYfbUh]cbU`Yg� gcbh�fYghtYg� ZU]V`Yg%� jc]fY�
]bYl]ghUbhYg� 3� ` ãE'K'7'�bãU�dUg�Vci[t%� gYi`g� eiY`eiYg�phUhg�cbh�dfchYght%� Yh�
`U� aU^cf]ht� XãYbhfY� Yil� U� fYWcbbi� ]aatX]UhYaYbh� `Y� bcijYUi� [cijYfbY&
aYbh'�BãYbgYaV`Y�XY�WYg�t`taYbhg�U�aYbt�JYgcb�q�dfthYbXfY�eiY�`ã]bhYfjYb&
h]cb� hUbnUb]YbbY� Wcbgh]hiU]h� `Y� dftWtXYbh� `Y� d`ig� W`U]f� Yh� `Y�d`ig� UVgc`i� Yb�
ZUjYif� XY� ` ãYl]ghYbWY� Xãib� Xfc]h� Xã]bhYfjYbh]cb� UfatY� ib]`UhtfU`Y� dcif�
ach]Zg� \iaUb]hU]fYg�#2,$'
CU]g�`ãUWh]cb�hUbnUb]YbbY�Xc]h�q�bchfY�gYbg�vhfY�UbU`mgtY�XãibY�hcih�UihfY�

aUb]ufY'�;b�YZZYh%� `c]b�XY�^igh]Z]Yf�^if]X]eiYaYbh�` ã]bhYfjYbh]cb�UfatY�Yb�gY�
ftZtfUbh� q� XYg�ach]Zg� \iaUb]hU]fYg%� `Y� dftg]XYbh�DmYfYfY� U� VUgt� gcb�Uf[i&
aYbhUh]cb� gif� `U�`t[]h]aY�XtZYbgY%� YlWYdh]cb�cb�bY�dYih�d`ig� W`Ugg]eiY� q�`U�
fu[`Y� Xi� bcb&fYWcifg� q� `U� ZcfWY�#2-$'� ?`� ZUih� q� WYh� t[UfX� gY� gcijYb]f� eiY%�
Yb�cWhcVfY�*201%�gc]h�eiY`eiYg�gYaU]bYg�UjUbh�`Y�XtVih�XY�`ã]bhYfjYbh]cb%�`Yg�
hfcidYg� ci[UbXU]gYg� UjU]Ybh� dtbthft� gif� `Y� hYff]hc]fY� hUbnUb]Yb� Yh� cWWidt�
ibY� dUfh]Y� XY� WY`i]&W]%� eiãY``Yg� U``U]Ybh� V]Ybhzh� ZcfaY``YaYbh� UbbYlYf'� BU�
JUbnUb]Y� UjU]h� U`cfg� cZZ]W]Y``YaYbh� dfchYght%� WY� ei]� UjU]h� gigW]ht� X]jYfgYg�
atX]Uh]cbg%� bchUaaYbh� XY� `U� dUfh� Xi� gYWfthU]fY� [tbtfU`� XY� `ãE'D'K'%� Yh�
UjU]h�avaY�aUb]ZYght�gcb�]bhYbh]cb�XY�f]dcghYf�dUf�`U�ZcfWY'�9ãYgh�XcbW�V]Yb�
XY� `t[]h]aY� XtZYbgY� Xcbh� ]`� gãYgh� U[]'� 9ãYgh� gif� WYhhY� VUgY%� Yh� bcb�dcif�XYg�
Wcbg]XtfUh]cbg� XY� WUfUWhufY� \iaUb]hU]fY%� eiY� d`ig]Yifg� phUhg� cbh� gcihYbi�
`ã]bhYfjYbh]cb� Yb�Ei[UbXU'
BYg�XtW`UfUh]cbg�gY�ftZtfUbh�q�XYg�Wcbg]XtfUh]cbg�\iaUb]hU]fYg�bY�dYijYbh�

XcbW�vhfY�dYfsiYg�WcaaY�`ãYldfYgg]cb�XãibY�dcg]h]cb�^if]X]eiY�aU]g�Xc]jYbh
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vhfY� Wcbg]XtftYg� WcaaY� `U� aUb]ZYghUh]cb� XãibY� dcg]h]cb� YggYbh]Y``YaYbh�
dc`]h]eiY'�BU�Wcbg]XtfUh]cb�gY`cb�`UeiY``Y�`ãUf[iaYbh�XY�`t[]h]aY�XtZYbgY�Ygh�
ZcbXt� ci� bcb� bãU� UiWibY� dYfh]bYbWY�4� gYi`� WcadhY� `Y� ZU]h� eiãcb� gãm� ftZufY�
WcaaY�WUigY�XY�^igh]Z]WUh]cb'�I]�cb�fYdfYbX�`Yg�Wf]hufYg�Xt[U[tg�dUf�`U�9cif�
dcif� UbU`mgYf� `U�dfUh]eiY%� cb�Xc]h� WcbW`ifY� eiY� ` ã]bhYfjYbh]cb�hUbnUb]YbbY�
WcbZ]faY�ibY�]bhYfdfthUh]cb�fYghf]Wh]jY�XY�`U�fu[`Y�Xi�bcb&fYWcifg�q�`U�ZcfWY�
aYbh]cbbtY� q� `ãUfh]W`Y� +� Ä�-� XY� `U�9\UfhY'

+-'� Eb� dYih� dfYgeiY� Yb� X]fY� UihUbh� XYg� UihfYg� dftWtXYbhg� aYbh]cbbtg�
dUf� `U� XcWhf]bY�#2.$'
FUfh]Wi`]ufYaYbh� tjcWUhf]WY� gif� WY� dc]bh� Ygh� `ã]bhYfjYbh]cb� UfatY� XYg�

;hUhg&Kb]g� q� `U� =fYbUXY� Yb� *21,'� ;b� YZZYh%� @YUbbY� A]fdUhf]W_%� fYdftgYb&
hUbhY�Uatf]WU]bY�Uil�DUh]cbg�Kb]Yg%� U�ZU]h�q�WYhhY�cWWUg]cb�ibY�XtW`UfUh]cb�
Ui�9cbgY]`� XY� gtWif]ht� gY`cb�`UeiY``Y%

ÖB ã]bhYfX]Wh]cb� XY� ` ãYad`c]� XY� `U� ZcfWY� q� `UeiY``Y� gY� ftZufY� `U� 9\UfhY� Xc]h�
vhfY�fYd`UWtY�XUbg�`Y�WcbhYlhY'�;``Y�bãYgh�dUg�UVgc`iY'�Icbh�dftjiYg�XYg�^igh]Z]&
WUh]cbg�XY�`ãYad`c]�XY�`U�ZcfWY�Q'''S�`cfgeiã] �̀gãU[]h�XY�XtZYbXfY�XãUihfYg�jU`Yifg%�
Y``Yg� Uigg]� tbcbWtYg� XUbg� `U� 9\UfhY%� WcaaY� `U� `]VYfht%� `U� XtacWfUh]Y� Yh� `U�
dU]l'''�Ü�#2/$'

FUf�U]``Yifg%� X]jYfgYg�XtW`UfUh]cbg�XãcZZ]W]Y`g�Uatf]WU]bg%� Xcbh�`Y�dftg]XYbh�
HYU[Ub%�cbh�a]g�`ãUWWYbh�gif�`Yg�ach]jUh]cbg�dfthYbXiaYbh�\iaUb]hU]fYg�XY�
`ã]bjUg]cb�#20$'
9YdYbXUbh%� `Yg� phUhg&Kb]g� cbh� VUgt� [tbtfU`YaYbh� `Yif� XtZYbgY� gif�

XãUihfYg� Uf[iaYbhg�#21$'� B ã]bhYfjYbh]cb� U� U]bg]� tht� ^igh]Z]tY� dUf� hfc]g�
acmYbg� X]gh]bWhg%� Xcbh� UiWib�bY� gY�ftZufY� q�`U�bch]cb�Xã]bhYfjYbh]cb�X ã\i&
aUb]ht� 3� ]`�gãU[]h�XY�`ãUddY`�Xi�[cijYfbYif�[tbtfU`�XY�`U�=fYbUXY%� XY�` ãUihc&
f]gUh]cb�XcbbtY�dUf�ibY�cf[Ub]gUh]cb�ft[]cbU`Y�XYg�9UfUyVYg%�Yh�XY�`U�dfchYW&
h]cb� XYg� fYggcfh]ggUbhg� Uatf]WU]bg� thUV`]g� gif� `ãx`Y�#22$'� FUf� U]``Yifg%� ]`� ZUih�
fYaUfeiYf�eiY�`ã]bjUg]cb�U�ZU]h�`ãcV^Yh�XãibY�`Uf[Y�WcbXUabUh]cb�]bhYfbUh]c&
bU`Y%� df]bW]dU`YaYbh� Yb� 7atf]eiY� `Uh]bY�#*))$'� B ã7ggYaV`tY� [tbtfU`Y� XYg
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DUh]cbg� Kb]Yg� U� avaY� WcbXUabt� `ã]bhYfjYbh]cb� XUbg� gU� ftgc`ih]cb� ,1(0�
#*21,$�#*)*$'
Fcif� WYg� fU]gcbg%� cb� bY� dYih� ]bjceiYf� `ã]bjUg]cb� XY� `U� =fYbUXY� WcaaY�

dftWtXYbh� thUV`]ggUbh�ibY�dfUh]eiY� [tbtfU`Y� ZUjcfUV`Y� Ui�Xfc]h� Xã]b[tfYbWY�
UfatY� dcif�ach]Zg� \iaUb]hU]fYg'� Jcih� Ui� d`ig� dYih&cb�m� XtWY`Yf� `ãYldfYg&
g]cb� XãibY� ]bhYfdfthUh]cb� XY�`ãUfh]W`Y� +� Ä�-�dUfh]Wi`]ufY� Uil�phUhg&Kb]g'� Kb�
YlUaYb�XY�` ã]bjUg]cb�XY�`U�HtdiV`]eiY�Xi�FUbUaU�aubY%�QYXEXMW�QYXERHMW"�
Uil�avaYg�WcbW`ig]cbg'�8UgtY�cZZ]W]Y``YaYbh�gif�XYg�Wcbg]XtfUh]cbg�\iaUb]&
hU]fYg%� `ã]bjUg]cb� XY� XtWYaVfY� *212� U�tht� Uigg]�ach]jtY�dUf�XãUihfYg� Wcbg]&
XtfUh]cbg�#*)+$'�;``Y� U� dUf� U]``Yifg� Uigg]� tht� WcbXUabtY� dUf� `ã7ggYaV`tY�
[tbtfU`Y�#*),$'
: ãUihfYg�dftWtXYbhg� dciffU]Ybh� vhfY� W]htg� XUbg� `Y�avaY� gYbg�#*)-$'

+.'� GiY�WcbW`ifY�XY�WYh�YlUaYb�XY�`U�dfUh]eiY�Yb�hUbh�eiY�acXY�Xã]bhYf&
dfthUh]cb� XY� ` ãUfh]W`Y� +� Ä�-� XY� `U�9\UfhY� XYg�DUh]cbg�Kb]Yg�6
: ãib�Wzht%� bcig�Ujcbg�ji� eiY%� `cfgeiY�`Yg�phUhg�cbh�tht�UaYbt�q�gY�dfc&

bcbWYf� W`U]fYaYbh�gif�`U�eiYgh]cb%� ]`g� cbh� UZZ]fat�gUbg� UaV][iyht�eiY�WYhhY�
X]gdcg]h]cb�]bhYfX]gU]h�XY�aUb]ufY�UVgc`iY�`Y�fYWcifg�q�`U�ZcfWY�XUbg�`Yg�fY`U&
h]cbg� ]bhYfbUh]cbU`Yg'� :Yg� ftgc`ih]cbg� hY``Yg� eiY� `U�ftgc`ih]cb�+/+.� #NNL$%�
dUf�`UeiY``Y�`Yg�phUhg�cbh�YbhYbXi�dftW]gYf�`Y�gYbg�XY�`U�9\UfhY�ci�`U�ftgc`i&
h]cb�dcfhUbh� XtZ]b]h]cb�XY� `ãU[fYgg]cb%� gcbh� gUbg� tei]jceiY� 3� Y``Yg� fY^YhhYbh�
hcihY�dcgg]V]`]ht� Xã]bjceiYf�XYg�ach]jUh]cbg�\iaUb]hU]fYg�dcif�tW\UddYf� q�
`U�dfc\]V]h]cb'� BU�dfUh]eiY� WcbjYbh]cbbY``Y� WcbZ]faY� WY�dc]bh� XY�jiY%� eiY�
WY�gc]h�gif�ib�d`Ub�ft[]cbU`�ci�ib]jYfgY`'� ?`�Ygh�q�WYh�t[UfX�YggYbh]Y`�XY�fUd&
dY`Yf� eiY� `Yg� fYdftgU]``Yg�UfatYg� gcbh�YlW`iYg�hUbh�XY�aUb]ufY� [tbtfU`Y� eiY�
dUf� `Yg� WcbjYbh]cbg� ei]�ft[`YaYbhYbh� `Yg� Xfc]hg� XY� `U�dYfgcbbY'
: ãib� UihfY� Wzht%� cb� dYih� XUbg� `U� dfUh]eiY� XYg� fY`Uh]cbg� ]bhYfbUh]cbU`Yg�

fY`YjYf�eiY`eiYg�WUg�dUfh]Wi`]Yfg�c{�`Yg�phUhg�gY�ftZufYbh�q�XY�hY``Yg�ach]jU&
h]cbg'� Eb�bY� dYih� WYdYbXUbh� h]fYf� UiWibY� WcbW`ig]cb�XY� WY� WcbghUh
Jcih� XãUVcfX%� `Yg�dcg]h]cbg� cZZ]W]Y``Yg� Yldf]atYg�dUf�`Yg�di]ggUbWYg�]bhYf&

jYbUbhYg� gcbh� `c]b�XY�XtacbhfYf�ibY�dcg]h]cb� ^if]X]eiY� W`U]fY� XYg�phUhg� Yb�
ZUjYif�Xãib�Xfc]h�Xã]b[tfYbWY�\iaUb]hU]fY'� Eb�dYih�Yb�X]fY�UihUbh�XY�` ãUV&
gYbWY� XY� WcbXUabUh]cb�dUfZc]g� WcbghUhtY'� :Ubg�`U�d`idUfh�XYg� WUg%� WYg� W]f&
WcbghUbWYg� gãYld`]eiYbh� dUf� XYg� fU]gcbg� YggYbh]Y``YaYbh� dc`]h]eiYg� Yh�b ãYl&
df]aYbh� Yb� f]Yb� ibY� dcg]h]cb� ^if]X]eiY� XthYfa]btY'� Eb� dYih� q� WYh� t[UfX�
fYaUfeiYf� eiY� WYfhU]bg�phUhg� cbh�fY^Yht�Yld`]W]hYaYbh�`U�h\tcf]Y�XY�` ã]bhYf&

"*)*#� EQb� *)1� f_Yh�`_eb%� 2� S_^dbU� Ud� +0� QRcdU^dY_^c'
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jYbh]cb� Xã\iaUb]ht� `cfg� XãibY� ]bhYfjYbh]cb� UfatY� X ãib� UihfY�phUh%� Yh� cbh�
Ybgi]hY� Yil&avaYg� ZU]h� ftZtfYbWY� q� WYhhY� h\tcf]Y� `cfg� XãibY� XY� `Yif�dfcdfY�
]bhYfjYbh]cb'� ?`� giZZ]h� XY� WcadUfYf� ` ãUhh]hiXY� XYg� phUhg&Kb]g� q� dfcdcg� XY�
`ã]bhYfjYbh]cb� ]bX]YbbY� Ui� FU_]ghUb� Yh� XY� `Yif�UWh]cb� q� `U�=fYbUXY�#*).$'
FUf� U]``Yifg%� ]`� ZUih� fYaUfeiYf� eiã]`� Yl]ghY� ibY� dfUh]eiY� UVcbXUbhY� Yb�

gYbg�]bjYfgY%� W ãYgh&q&X]fY�XtacbhfUbh�eiY�`Yg�phUhg�bY�gãYgh]aYbh�dUg�ZcbXtg�
q�]bhYfjYb]f�a]`]hU]fYaYbh�XUbg�ib� UihfY�phUh�dcif�aYhhfY� Z]b�q�XYg�j]c`U&
h]cbg�XYg�Xfc]hg�XY�`U�dYfgcbbY'� BYg�YlYad`Yg�gcbh�]bbcaVfUV`Yg'�BY�WUg�Xi�
AUadiW\tU� XUbg� `Yg� UbbtYg� *20)� Ygh� gUbg� XcihY� `Y� d`ig� fYaUfeiUV`Y'�
7iWib�XYg�phUhg%� Ui�dfYa]Yf�fUb[�XYgeiY`g�]`�ZUih�WcadhYf�WYil�ei]�gY�dft&
gYbhYbh�Ui^cifXã\i]�WcaaY�`Yg�XtZYbgYifg�`Yg�d`ig�UW\Ufbtg�XYg�Xfc]hg�XY�`U�
dYfgcbbY%�bãU�dfthYbXi�dcijc]f�]bhYfjYb]f�a]`]hU]fYaYbh�dcif�aYhhfY�Z]b�Ui�
[tbcW]XY�Xcbh�U�tht�j]Wh]aY�`Y�dYid`Y�WUaVcX[]Yb'�8]Yb�d`ig%� UiWib�XãYbhfY�
Yil�bãU�^i[t�ih]`Y�XY�gU]g]f�`U�9cif�]bhYfbUh]cbU`Y�XY�@igh]WY%� WcadthYbhY�Yb�
jYfhi�XY� `U� WcbjYbh]cb�XY� *2-1�]bhYfX]gUbh�`Y�[tbcW]XY'� BcfgeiY�`ã]bhYfjYb&
h]cb� UfatY�Xi�L]YhbUa�U�Yi� `]Yi%� Yb� *202%� `U�eiUg]&hchU`]ht�XYg�phUhg� ` ãcbh�
WcbXUabtY�Yh�cbh�ftUZZ]fat�UjYW�j][iYif�`Y� WUfUWhufY�UVgc`i�XY�`U�fu[`Y�Xi�
bcb&fYWcifg�q�`U�ZcfWY'�FUf�YlYad`Y%� gY`cb�`Y�fYdftgYbhUbh�XY�`U�<fUbWY�Uil�
DUh]cbg�Kb]Yg%

Ö�J\Y�bch]cb�h\Uh�VYWUi'gY�U�fY[]aY�]g�XYhYghUV`Y�ZcfY][b�]bhYfjYbh]cb�]g�^ig&�
h]Z]YX�UbX�ZcfW]V`Y�cjYfh\fck�]g�`Y[]h]aUhY�]g�YlhfYaY`m�XUb[Yfcig'�J\Uh�Wci`X�
i`h]aUhY`m� ^YcdUfX]nY� h\Y� jYfm�aU]bhYbUbWY� cZ�]bhYfbUh]cbU`� `Uk� UbX� cfXYf�
UbX�aU_Y�h\Y�Wcbh]biYX�Yl]ghYbWY�cZ�jUf]cig�fY[]aYg�XtdYbXYbh�cZ�h\Y�^iX[&�
aYbh� cZ�h\Y]f�bY][\Vcfg�Ü�#*)/$'

:Y� avaY%� dcif� `Y� fYdftgYbhUbh� Vf]hUbb]eiY%� Ök\UhYjYf� ]g� gU]X� UVcih�
\iaUb�f][\hg�]b�AUadiW\YU%� ]h�WUbbch�YlWigY�L]YhbUa%�k\cgY�ckb�\iaUb�
f][\hg� fYWcfX�]g� XYd`cfUV`Y%� Zcf� j]c`Uh]b[� h\Y� hYff]hcf]U`� ]bhY[f]hm� cZ�:tac&
WfUh]Y� AUadiW\YUÜ�#*)0$'� GiUbh� Ui� L]YhbUa� `i]&avaY%� ]`� bãU� dUg� ZcbXt�
^if]X]eiYaYbh�gcb�UWh]cb�gif�XYg�Wcbg]XtfUh]cbg�\iaUb]hU]fYg'� ?W]�YbWcfY%� WY�
gcbh�XYg�YlWYdh]cbg�W`Ugg]eiYg�ei]�cbh�tht�tjceitYg%�Yh�Yb�dUfh]Wi`]Yf�`U�`t[]&
h]aY� XtZYbgY�#*)1$'
?`� bãm� U� XcbW�dUg� `]Yi� XY� ZcbXYf� ibY� ]bhYfdfthUh]cb� XY� `U� fu[`Y� Xi� bcb&�

fYWcifg� q� `U� ZcfWY� gif� ibY� dfUh]eiY� XãibY� dYh]hY� a]bcf]ht� XãphUhg%� ei]� bY
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"*)/#� 8_^cUY\�TU�cnSebYdn%� +*)2U�bne^Y_^%� *+�ZQ^fYUb� *202%� w,/ � 4� SYdn�TQ^c�G DCO>II>%�CQdQ\Y^_%�
WX$� KQ\$"� `'� *))'
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ftju`Y�dUg�ibY�dcg]h]cb�W`U]fY%� Yh� ei]�Ygh�WcbhfYX]hY�dUf�ibY�dfUh]eiY�UVcb&
XUbhY� Yb� gYbg� ]bjYfgY�#*)2$'

+/'� ;bZ]b%� ]`�b ãYgh�dUg�]bih]`Y�XY�fUddY`Yf�`Yg�dfcdcg�XY�`U�9'?'@'� ei]�gãYgh�
dfcbcbWtY� q� XYil� fYdf]gYg� gif� `Y� gi^Yh'
:Ubg�`ãUZZU]fY�Xi�1bXVSMX�HI�4SVJSY"� `U�=fUbXY&8fYhU[bY� U�UXcdht�YlUWhY&

aYbh�` ãUf[iaYbhUh]cb�hYbXUbh�q�dftgYbhYf�` ã]bhYfX]Wh]cb�Xi�bcb&fYWcifg�q�`U�
ZcfWY� WcaaY�fY`Uh]jY'� F`ig�dftW]gtaYbh%� I]f�;f]W�8YW_Yhh�U�UZZ]fat�XUbg�gU�
d`U]Xc]f]Y�eiY�` ã]bhYfjYbh]cb�UfatY�Vf]hUbb]eiY�XYgh]btY�q�Yb`YjYf�`Yg�a]bYg�
U`VUbU]gYg

Ö'''�h\fYUhYbYX�bY]h\Yf�h\Y�hYff]hcf]U`�]bhY[f]hm�bcf�h\Y�dc`]h]cU`�]bXYdYbXYbWY�
cZ�7`VUb]U'�7`VUb]U�giZZYfYX�h\YfYVm�bY]h\Yf�hYff]hcf]U`�`cgg�bcf� Ubm�dUfh�cZ�
]hg�dc`]h]WU`�]bXYdYbXYbWY�Ü�#**)$'

BU� 9cif� U� Z]bU`YaYbh� WcbXUabt� `Y� HcmUiaY&Kb]� dcif� j]c`Uh]cb� XY� `U�
fu[`Y�Xi�bcb&fYWcifg�q�`U�ZcfWY�Yb�ftUZZ]faUbh�` ã]adcfhUbWY�XY� WY``Y&W]�XUbg�
`Yg�fY`Uh]cbg�]bhYfbUh]cbU`Yg'�;``Y�U�XcbW%� Xug�gcb�dfYa]Yf�Uffvh� gif�`Y�ZcbX%�
WcbXUabt� gUbg�biUbWY� `ã]bhYfdfthUh]cb� YlhYbg]jY� XY� ` ãUfh]W`Y� +� Ä-�#***$'
:Y�avaY%� XUbg�` ãUZZU]fY�XYg�.GXMZMXbW�QMPMXEMVIW� IX�kTEVEQMPMXEMVIW�EY�:MGE#

VEKYE"�`U�9cif�gãYgh�dfcbcbWtY�XY�aUb]ufY�[tbtfU`Y�gif�` ãYl]ghYbWY�tjYbhiY``Y�
XãibY�dfUh]eiY� ZUjcfUV`Y� q� ib� Xfc]h� Xã]bhYfjYbh]cb� Xã\iaUb]ht%� Xfc]h� gig&
WYdh]V`Y� XY� ZcbXYf� `Y� WcadcfhYaYbh� XYg� ;hUhg&Kb]g� Yb� `ãYgduWY'� ;b� YZZYh%�
ibY� gtf]Y� XY� XtW`UfUh]cbg� cZZ]W]Y``Yg� Uatf]WU]bYg� aYhhU]Ybh� ` ãUWWYbh� gif� XYg�
ach]jUh]cbg� \iaUb]hU]fYg� ei]� UifU]Ybh� [i]Xt� `U� dc`]h]eiY� XYg� ;hUhg&Kb]g'�
BU�9cif�U� XcbW� YlUa]bt� `ãUZZU]fY� gcig� WYh� Ub[`Y� 3

Ö�;b�ftU`]ht�`U�9cif�WcbghUhY�'''�eiY�`Yg�;hUhg�Qei]�cbh�YZZYWhit�XYg�]bhYfjYb&
h]cbgS� bãcbh�dUg� ^igh]Z]t� `Yif� WcbXi]hY� Yb�dfYbUbh�Uf[iaYbh� Xãib�Xfc]h�bci&
jYUi�Xã]bhYfjYbh]cb�ci�XãibY�YlWYdh]cb�bcijY``Y�Ui�df]bW]dY�]bhYfX]gUbh�WY``Y&�
W]'�7�X]jYfgYg�cWWUg]cbg�`Yg�Uihcf]htg�XYg�phUhg&Kb]g�cbh�W`U]fYaYbh�Yldcgt�`Yg�
ach]Zg�eiãY``Yg�UjU]Ybh�Xã]bhYfjYb]f�Yh�ei]�hYbU]Ybh�dUf�YlYad`Y�q�`U�dc`]h]eiY�
]bhtf]YifY� XY� WY� dUmg%� q� gcb� ]Xtc`c[]Y%� Ui� b]jYUi� XY� gYg� UfaYaYbhg� ci� q�
`ãcf]YbhUh]cb� XY� gU� dc`]h]eiY� Ylhtf]YifY'� CU]g� ]`� gãU[]ggU]h� `q� XY� `ãYldcgt� XY�
Wcbg]XtfUh]cbg� XY� dc`]h]eiY� ]bhYfbUh]cbU`Y� Yh� bi``YaYbh� XY� `ãUZZ]faUh]cb� Xi�
Xfc]h� ]bhYfbUh]cbU`�UWhiY`'
;b�dUfh]Wi`]Yf%� q�dfcdcg� XY� `Yif� WcbXi]hY� q� `ãt[UfX�Xi�D]WUfU[iU� ei]�Ygh�

a]gY�Yb� WUigY�Yb�`ãYgduWY%� `Yg�;hUhg&Kb]g�bãcbh�dUg�dfthYbXi�eiY�`Yif�]bhYf&
jYbh]cb%� U]bg]� ^igh]Z]tY�gif�ib�d`Ub�dc`]h]eiY%� `ãthU]h�Uigg]� gif�`Y�d`Ub� ^if]X]&
eiY%� Ui�ach]Z�eiã]`g�aYhhfU]Ybh�XY�`U�gcfhY�Yb�cYijfY�ib�bcijYUi�Xfc]h�Xã]b&
hYfjYbh]cb� ei]%� XãUdfug� Yil%� Yl]ghYfU]h� UWhiY``YaYbh� Yb� XY� hY``Yg� W]fWcbg&
hUbWYg'''� `Yg�;hUhg&Kb]g�cbh�YldfYggtaYbh�Yh�YlW`ig]jYaYbh�^igh]Z]t�`Yif�]bhYf&
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jYbh]cb%� gif� ib� d`Ub� ^if]X]eiY%� Yb� ZU]gUbh� UddY`� q� XYg� fu[`Yg� "W`Ugg]eiYgã� q�
gUjc]f�`U�`t[]h]aY�XtZYbgY� Wc``YWh]jY'''�Ü�#**+$'

Eb�dciffU]h�Udd`]eiYf�WYg� WcbW`ig]cbg%�QYXEXMW�QYXERHMW"� q�`ãYbgYaV`Y�XYg�
WUg�dUfh]Wi`]Yfg� eiY�bcig� Ujcbg� YlUa]btg'
CU]g�`Y�avaY�Uffvh�gãUjufY�XãUihUbh�d`ig�ZcbXUaYbhU`�eiY%� XUbg�`U�gi]hY�

XY� gcb� fU]gcbbYaYbh%� `U� 9cif� YlUa]bY%� q� h]hfY� gifUVcbXUbh%� ` ãUf[iaYbhU&
h]cb�XtZYbXiY�dUf�`U�XcWhf]bY� ZUjcfUV`Y�Ui�Xfc]h�Xã]b[tfYbWY�UfatY�ib]`Uht&
fU`Y�dcif�ach]Zg�\iaUb]hU]fYg� 3

Ö�XY�hcihY�aUb]ufY%� g]�`Yg�;hUhg&Kb]g�dYijYbh�WYfhYg�dcfhYf�`Yif�dfcdfY�Uddft&
W]Uh]cb� gif� `U� g]hiUh]cb� XYg� Xfc]hg� XY� `ã\caaY�Ui�D]WUfU[iU%� `ãYad`c]� XY� `U�
ZcfWY�bY�gUifU]h�vhfY�`U�ath\cXY�Uddfcdf]tY�dcif�jtf]Z]Yf�Yh�UggifYf�`Y�fYgdYWh�
XY�WYg�Xfc]hg'�GiUbh�Uil�aYgifYg�ei]�cbh�tht�df]gYg�Yb�ZU]h%� `U�dfchYWh]cb�XYg�
Xfc]hg�XY�`ã\caaY%�ji�gcb�WUfUWhufY�ghf]WhYaYbh�\iaUb]hU]fY%�bãYgh�Yb�UiWibY�
ZUscb� WcadUh]V`Y� UjYW� `Y� a]bU[Y� XYg� dcfhg%� `U� XYghfiWh]cb� Xã]bghU``Uh]cbg�
dthfc`]ufYg%�ci�YbWcfY�`ãYbhfUxbYaYbh%�`ãUfaYaYbh�Yh�`ãtei]dYaYbh�XYg�GSRXVEW$�
BU�9cif� WcbW`ih� eiY� `Y�ach]Z�h]ft� XY� `U�dftgYfjUh]cb�XYg�Xfc]hg�XY�`ã\caaY�
Ui�D]WUfU[iU�bY�dYih� ^igh]Z]Yf� ^if]X]eiYaYbh�`Yg�phUhg&Kb]g'''�Ü�#**,$'

9Yh� Uffvh� Wcbgh]hiY� XcbW� ib� dftWtXYbh� XtW]g]Z�di]geiY� `U� 9cif� gãm� dfc&
bcbWY�Yld`]W]hYaYbh�gif�`U�eiYgh]cb�Udfug�Ujc]f�cdtft�ib�YlUaYb�XY�`U�dfU&
h]eiY�#**-$'�B ã]bhYfdfthUh]cb�fYghf]Wh]jY�XY�` ãUfh]W`Y�+� Ä�-�Yb�gcfh�ibY�Zc]g�XY�
d`ig� WcbZ]fatY'
Kb� YlUaYb� gcaaU]fY� XYg� hfUjUil� dftdUfUhc]fYg� XY� WYhhY� X]gdcg]h]cb�

aubY� X ãU]``Yifg� q� ibY� WcbW`ig]cb� g]a]`U]fY�#**.$'

+0'� ;b�XtZ]b]h]jY%�`U�hYbXUbWY�XcWhf]bU`Y�ZUjcfUV`Y�q�ib�Xfc]h�X ã]b[tfYbWY�
UfatY�\iaUb]hU]fY� Xc]h� vhfY�fY^YhtY� q�d`ig�Xãib� h]hfY'
: ãUVcfX%� Y``Y� bY� dUfj]Ybh� dUg� q� Zcifb]f� ibY� XtZ]b]h]cb� Wc\tfYbhY� XY� WY�

Xfc]h%� di]geiY�`Yg� Wf]hufYg� eiãY``Y�dfcdcgY�à�Yh� ei]� X]jYf[Ybh� gY`cb� W\UWib�
XY� gYg� aYaVfYg� à � gcbh� ]bUdd`]WUV`Yg� Yb� dfUh]eiY'� ?`g� fYbjc]Ybh� q� ibY�
bch]cb� XY� `t[]h]a]ht� ib]jYfgY``Y� UVgYbhY� Xi� Xfc]h� ]bhYfbUh]cbU`� WcbhYadc&
fU]b%� Yh� `U]ggYbh� Yb�ftU`]ht� `U�dcfhY� cijYfhY� q�hcig� `Yg� UVig'
;bgi]hY%� dUfWY� eiY� WYhhY� XcWhf]bY�bY�dYih� gY�VUgYf�gif� UiWib�ZcbXYaYbh�

^if]X]eiY�gtf]Yil'�7�WYh�t[UfX%� ]`�Ygh�gmadhcaUh]eiY�XY�fY`YjYf�eiY�`U�9cif�
]bhYfbUh]cbU`Y� XY� @igh]WY� U%� Yb� XYil� Uffvhg� fYbXig� q�dfug� XY� eiUfUbhY� Ubg�
XY�X]ghUbWY�à�`Yg� UZZU]fYg� Xi�1bXVSMX�HI� 4SVJSY�IX�HIW�.GXMZMXbW�QMPMXEMVIW�à�
WcbXUabt� ZYfaYaYbh� `U�bch]cb� XY�Xfc]h�Xã]b[tfYbWY�#**/$'
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;bZ]b%� dUfWY� eiY%� avaY� g]� cb� gY� d`UWY� gif� `Y� hYffU]b� XY�dftX]`YWh]cb� XY�
WYhhY� XcWhf]bY%� WY`i]� XYg� jU`Yifg� th\]eiYg%� cb� WcbghUhY� eiãY``Y� fYghY� dYi�
WcbjU]bWUbhY'� ;b� YZZYh%� WYg� UihYifg�aYhhYbh� Yb� YlYf[iY� `Yg� UVig� UileiY`g�
WcbXi]gYbh� `Y� gmghuaY� UWhiY`� Ult� gif� `U� gcijYfU]bYht� XYg� ;hUhg'� 9Yg� UVig�
Yl]ghYbh�YZZYWh]jYaYbh� 3� ]`� Yl]ghY�bcaVfY� XY�g]hiUh]cbg�c{�`Yg�ath\cXYg�bcb�
UfatYg� XY�ftUWh]cb�gcbh�]bYZZ]WUWYg� Yh�c{� `Yg�atWUb]gaYg� XY�gtWif]ht� Wc``YW&
h]jY�dftjig�dUf�`U�9\UfhY�fYghYbh�`YhhfYg�acfhYg� q�WUigY�XY�` ãcVghfiWh]cb�XY�
`ãib�ci�`ãUihfY�;hUh%�aYaVfY�dYfaUbYbh�Xi�9cbgY]`�XY�gtWif]ht�#* * 0 $'�CU]g%�
cihfY� ` ãtjc`ih]cb�ftWYbhY� XYg� fY`Uh]cbg� ]bhYfbUh]cbU`Yg� ei]� fYbX� XY� d`ig� Yb�
d`ig� cVgc`uhY� WY� fU]gcbbYaYbh%� WY`i]&W]� ][bcfY� `Yg�UVig� ei]�ftgi`hYfU]Ybh�Xi�
gmghuaY� XY� giVgh]hih]cb� dfcdcgt'� Dcig� Ujcbg� Xt^q� UVcbXUaaYbh� fY`Yjt�
eiY%� Yb�dfUh]eiY%� `Yg� ]bhYfjYbh]cbg� UfatYg� cZZ]W]Y``YaYbh�ach]jtYg� dUf� XYg�
Wcbg]XtfUh]cbg�\iaUb]hU]fYg�fYWcijfU]Ybh�`Y�d`ig�gcijYbh�XY�g]ad`Yg�dc`]h]&
eiYg� XY� ZcfWY� dUfZc]g� hcih� Uigg]� XcaaU[YUV`Yg� dcif� `Yg� Xfc]hg� XY� `U� dYf&
gcbbY'� : ãibY� aUb]ufY� [tbtfU`Y%� ]`� giZZ]h� XãU]``Yifg� XY� gY� fYdcfhYf� Ui�
N ?N Y�g]uW`Y�dcif�cVgYfjYf�`Y�gmghuaY�XY�fu[`YaYbh�XYg�fY`Uh]cbg�]bhYfbUh]c&
bU`Yg� Yb[YbXft�dUf� `U�[tbtfU`]gUh]cb�Xãib� Xfc]h� Xã]b[tfYbWY� UfatY� ib]`Uht&
fU`Y'� ;gh&WY� ftY``YaYbh� `q� `Y�bcijY`� cfXfY�acbX]U`� ei]�Ygh�dfcdcgt�6
7�WYh�t[UfX%� `U�XcWhf]bY�thiX]tY�bY�dUfj]Ybh�dUg�q�gcfh]f�Xãib�UihfY�dUfU&

XclY� ]b\tfYbh� q� gU� h\tcf]Y'� BU� ach]jUh]cb� \iaUb]hU]fY� ei]� ^igh]Z]YfU]h� `Y�
fYWcifg� q� `U� ZcfWY� Ygh� hci^cifg� dftgYbhtY� WcaaY� JY`YjUbh� XãibY� gcfhY� XY�
WcbgW]YbWY�ib]jYfgY``Y�Yh�U`hfi]ghY�WcaaibY�q�`ã\iaUb]ht'�Fcifeic]�Xug�`cfg�
WcbZ]Yf�gU�a]gY�Yb�cYijfY�q�XYg�;hUhg�U[]ggUbh�ib]`UhtfU`YaYbh%� gUbg�UiWibY�
ZcfaY�XY�aUbXUh�Xcbbt�dUf�`U�WcaaibUiht�]bhYfbUh]cbU`Y�6�?`�Ygh�jfU]�eiY%�
WcaaY�bcig�` ãUjcbg�fY`Yjt%� WYfhU]bg�UihYifg�dfthYbXYbh�gY�dUggYf�bcb�gYi`Y&
aYbh�Xi� WcbgYbhYaYbh�XYg�DUh]cbg�Kb]Yg�aU]g� Uigg]�XY�WY`i]�XY�`U�dcdi`U&
h]cb�XY�` ã;hUh�j]gt%� ei]�bY�gYfU]h�dUg�hci^cifg�UdhY�q�dcggtXYf�`U�VcbbY�cd]&
b]cb� gif� `Y� ft[]aY� ei]�`U� [cijYfbY'''
7dfug�Ujc]f�UbU`mgt�`Y�Xfc]h�Xã]b[tfYbWY�dUf�fUddcfh�q�`U�fu[`Y�XY�` ã]bhYf&

X]Wh]cb� Xi� fYWcifg� q� `U� ZcfWY%� bcig� `Y� ZYfcbg�dUf� fUddcfh� Uil� YlWYdh]cbg� q�
WYhhY�avaY�fu[`Y'

I; 9 J ?E D � + '�à�BYg� YlWYdh]cbg� q � `U�fu[`Y�
XY� ` ã]bhYfX]Wh]cb� Xi�fYWcifg� q � `U� ZcfWY�dfc\]VYbh�

ibY�ftUWh]cb� UfatY�ib]`UhtfU`Y

+1'� 9caaY� bcig� jYbcbg� XY� `Y� WcbghUhYf%� `U� fu[`Y� XY� `ã]bhYfX]Wh]cb� Xi�
fYWcifg� q� `U� ZcfWY�bY� `U]ggY� UiWibY�d`UWY� q� XYg� UWh]cbg� UfatYg�ib]`UhtfU`Yg'�
CU]g� WY`U�bY� g][b]Z]Y� dUg� eiY� hcih� fYWcifg� q� `U� ZcfWY� gc]h� ]bhYfX]h� XUbg� `Yg�
fY`Uh]cbg� ]bhYfbUh]cbU`Yg'� BU�XcWhf]bY�XY� `U�[iYffY� ^ighY� cWWidY� YbWcfY�ibY�
d`UWY� Yb� Xfc]h� ]bhYfbUh]cbU`%� avaY� g]� Y``Y� fYjvh� ib� WUfUWhufY�YlWYdh]cbbY`'
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BU�W]fWcbghUbWY� eiY�`U�fu[`Y� XY�` ã]bhYfX]Wh]cb�Xi�fYWcifg�q�`U�ZcfWY�fYjvhY�
tjYbhiY``YaYbh�ib� WUfUWhufY� ]adtfUh]Z�bãm� W\Ub[Y� f]Yb'� I]� cb�dYih� XtZ]b]f�
`Y�NYW�GSKIRW� WcaaY�ib�Wcfdg�XY�fu[`Yg�UWWYdht�dUf�`U�WcaaibUiht�]bhYfbU&
h]cbU`Y�XUbg�gcb�YbgYaV`Y� Yb�hUbh� eiY�bcfaY�q�`UeiY``Y�UiWibY�Xtfc[Uh]cb�
bãYgh� dYfa]gY�#**1$%� `U� Xtfc[Uh]cb� Xcbh� ]`� Ygh� eiYgh]cb� Xc]h� gãYbhYbXfY�
WcaaY�ibY�Xtfc[Uh]cb�GSRZIRXMSRRIPPI$�7ihfYaYbh�X]h%� `Y�ZU]h�eiãibY�bcfaY�
gc]h� ]adtfUh]jY�bãYbhfUxbY�dUg� eiY�`U�fu[`Y�Y``Y&avaY�bY�di]ggY�dftjc]f�XYg�
YlWYdh]cbg%� aU]g� gYi`YaYbh�eiãib� hfU]ht� ei]� WcbhfYj]Ybh� q� WY``Y&W]� Ygh�bi`'
9YhhY� dftW]g]cb� UddcfhtY%� cb� dYih� Ybj]gU[Yf� XYil� hmdYg� XY� g]hiUh]cbg� c{�

ib� fYWcifg� q� `U� ZcfWY� gYfU� YlWYdh]cbbY``YaYbh� Wcbg]Xtft� WcaaY� `]W]hY'� BY�
dfYa]Yf� WcbWYfbY� `Yg� YlWYdh]cbg� q� `U� fu[`Y� ei]� Zcbh%� dcif� U]bg]� X]fY%� dUfh]Y�
XY� `U� fu[`Y� Y``Y&avaY� Yh� ei]� gcbh� dftjiYg� WcaaY� hY``Yg'� BY� gYWcbX� hmdY�
XãYlWYdh]cbg� gY� fUhhUW\Y� XUjUbhU[Y� Ui� Xfc]h� ]bhYfbUh]cbU`� [tbtfU`� Yh� Ygh�
Wcbgh]hit�XY�WY�eiY�`U�9caa]gg]cb�Xi�Xfc]h� ]bhYfbUh]cbU`�U�UddY`t� `Yg� Ö�W]f&
WcbghUbWYg� YlW`iUbh� `ã]``]Wt]ht�Ü'� :Ubg� WYhhY� XYfb]ufY�\mdch\ugY%� `ãYlWYdh]cb�
bãYgh�dUg�dftjiY� XUbg� `U� fu[`Y� Y``Y&avaY�aU]g� XtWci`Y� XYg�fu[`Yg� [tbtfU`Yg�
XY�`U�fYgdcbgUV]`]ht�]bhYfbUh]cbU`Y%� Udd`]eitYg� Ui�WUg�dUfh]Wi`]Yf�Xi�fYWcifg�
q� `U� ZcfWY'� Dcig� YlUa]bYfcbg� giWWYgg]jYaYbh� WYg� XYil� hmdYg� XãYlWYdh]cbg%�
Yb� XthYfa]bUbh� dcif� W\UWibY� XãY``Yg� XUbg� eiY``Y�aYgifY� ibY� ]bhYfjYbh]cb�
UfatY�\iaUb]hU]fY�dYih� vhfY� ^igh]Z]tY'

7'�2\GITXMSRW� GSRXIRYIW� HERW� PE�VcKPI�
HI� P lMRXIVHMGXMSR�HY�VIGSYVW�a� PE�JSVGI

+2'� B ãUfh]W`Y�+�Ä�-�XY�`U�9\UfhY�XYg�DUh]cbg�Kb]Yg�dfc\]VY�`Y�fYWcifg�q�`U�
ZcfWY�XUbg�`Yg�fY`Uh]cbg�]bhYfbUh]cbU`Yg'� 9Y`U�thUbh%� ]`�ZUih� Wcad`thYf�`U�`YW&
hifY� XY� WYhhY� X]gdcg]h]cb�dUf� WY``Y� XãUihfYg� Ufh]W`Yg� XY� `U� 9\UfhY� ei]� ft[`Y&
aYbhYbh� `Yg� UWh]cbg� UfatYg'� BU�9\UfhY� Yb� Y``Y&avaY�dftjc]h� U]bg]�X]fYWhY&
aYbh�hfc]g�YlWYdh]cbg�q�`U�fu[`Y�WcbhYbiY�XUbg�` ãUfh]W`Y�+� Ä�-'� ?`�gãU[]h�XY�`U�
`t[]h]aY� XtZYbgY� #Ufh]W`Y� .*$%� XYg�atWUb]gaYg� XY� gtWif]ht� Wc``YWh]jY� #W\Ud]&
hfY� L??$%� Yh� XãibY� UWh]cb� UfatY� X]f][tY� WcbhfY� ib� ;hUh� Yl&YbbYa]�
#Ufh]W`Yg�.,�Yh�*)0$'�Eb�dYih�Uigg]�h]fYf�XY�`U�dfUh]eiY�XYg�DUh]cbg�Kb]Yg�ibY�
eiUhf]uaY�YlWYdh]cb� 3� `Y�fYWcifg�q�`U�ZcfWY�cdtft�dUf�ib�dYid`Y�XUbg�`Y�WUXfY�
XY� gcb� Xfc]h� q� ` ãUihcXthYfa]bUh]cb� WcbhfY� ib� ft[]aY� Wc`cb]U`%� fUW]ghY%� ci�
gcia]g� q�ibY� Xca]bUh]cb� thfUb[ufY'
BY� WUg�Xi�fYWcifg�q�`U� ZcfWY� WcbhfY�ib�;hUh�Yl&YbbYa]�bãU�^UaU]g�hfcijt�

XãUdd`]WUh]cb� WcbWfuhY�#**2$�4� ]`� Ygh� Ui^cifXã\i]� Wcad`uhYaYbh� hcaVt� Yb
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XtgithiXY�#*+)$'� GiUbh� q� `ãUf[iaYbh� XY� `t[]h]aY� XtZYbgY%� cb� fYaUfeiYfU�
eiY�XYg�UWh]cbg�cdtftYg�gif�WYhhY�VUgY�gcbh�X]ZZ]W]`YaYbh� eiU`]Z]UV`Yg�XãÖ�]b&
hYfjYbh]cbg�Xã\iaUb]ht�Ü�XUbg�`U�aYgifY�c{%�dUf�XtZ]b]h]cb%�Y``Yg�gcbh�XYgh]&
btYg� q�aYhhfY� Z]b'� q�ibY� U[fYgg]cb� Yh�bcb� q� XYg� j]c`Uh]cbg� XYg� Xfc]hg�XY� `U�
dYfgcbbY�#*+*$'�HYghY�Xug�`cfg�q�YlUa]bYf�XYil�\mdch\ugYg� 3� `U�gtWif]ht� Wc`&
`YWh]jY� Yh� ` ãYlYfW]WY� Ufat� Xãib�Xfc]h� q� ` ãUihcXthYfa]bUh]cb'

*'� 8IW�QbGERMWQIW�HI�WbGYVMXb� GSPPIGXMZI$

,)'� B ãYlWYdh]cb� `U� d`ig� fYaUfeiUV`Y� q� `U� fu[`Y� XY� `ã]bhYfX]Wh]cb� Xi�
fYWcifg� q� `U� ZcfWY� Ygh� gUbg� UiWib� XcihY� Wcbgh]hitY� dUf� `Yg�atWUb]gaYg� XY�
gtWif]ht� Wc``YWh]jY� ]bgh]hitg�dUf� `U�9\UfhY'
;b�jYfhi� XY�`ãUfh]W`Y�-+� XY� `U�9\UfhY%� `Y�9cbgY]`�XY� gtWif]ht� Ö�dYih�YbhfY&

dfYbXfY%� Ui�acmYb� XYg� ZcfWYg� Utf]YbbYg%� bUjU`Yg� ci� hYffYghfYg%� XSYXI� EGXMSR�
UYlMP�NYKI� RbGIWWEMVI� Ui�aU]bh]Yb� ci� Ui� fthUV`]ggYaYbh� XY� `U� dU]l� Yh� XY� `U�
gtWif]ht� ]bhYfbUh]cbU`Yg�Ü�#*++$'� Eb� `Y� WcbghUhY%� ibY� `Uh]hiXY� YlhfvaYaYbh�
[fUbXY�Ygh�`U]ggtY�Ui�9cbgY]`�XY�gtWif]ht�XUbg�`ãUddftW]Uh]cb�XY�` ãcddcfhib]ht�
Yh�XUbg�`U�a]gY�Yb�cYijfY�X ãUWh]cbg�UfatYg�#*+,$'� ?`�giZZ]h�eiY%� q�gcb�dfcdfY�
^i[YaYbh%� ]`� Yl]ghY�ibY�aYbUWY� q� `U�dU]l� ci� q� `U� gtWif]ht� ]bhYfbUh]cbU`Yg'
I]�hY`�Ygh�`Y� WUg%� ` ãphUh�hciW\t�dUf�`ãUWh]cb�UfatY�bY�dciffU�dUg�]bjceiYf�

`Y� df]bW]dY� XY� bcb&]bhYfjYbh]cb� WcbhYbi� q� ` ãUfh]W`Y� +� Ä�0� XY� `U� 9\UfhY� ei]%�
WcaaY�bcig�` ãUjcbg�fY`Yjt%�bY�Ö�dcfhY�Yb�f]Yb�UhhY]bhY�Ü�Uil�aYgifYg�WcYfW]&�
h]jYg�df]gYg� Yb�jYfhi� Xi� W\Ud]hfY�L??�#*+-$'� B ãUWh]cb�XtW]XtY�dUf� `Y�9cbgY]`�
XY� gtWif]ht� gYfU� XcbW� ^igh]Z]tY� dUf� `ãUfh]W`Y� -+� avaY� g]� Y``Y� WcbWYfbY� XYg�
UZZU]fYg� fY`YjUbh� Xi� XcaU]bY� ftgYfjt� Xãib�;hUh�aYaVfY'� 7]bg]%� XY� g]ad`Yg�
hfciV`Yg� ]bhYfbYg%� ci� ibY� [iYffY� W]j]`Y%� XUbg� `YgeiY`g� bã]bhYfj]YbXfU]h�
UiWibY� j]c`Uh]cb� Xi� Xfc]h� ]bhYfbUh]cbU`%� dciffU]Ybh� XcbbYf� ` ãcWWUg]cb� Ui�
9cbgY]`� XãYb[U[Yf� ibY� UWh]cb� UfatY%� dcifji� eiã]`� eiU`]Z]Y� `U� g]hiUh]cb� XY�
aYbUWY�q�`U�dU]l�ci�q�`U�gtWif]ht�]bhYfbUh]cbU`Yg'�:Y�hcihY�aUb]ufY%� `Y�dfc&
V`uaY�Ygh�gcijYbh�h\tcf]eiY�XUbg�`U�aYgifY�c{�`U�d`idUfh�XYg�g]hiUh]cbg�XY�
aYbUWY� q� `U� dU]l� ci� q� `U� gtWif]ht� ]bhYfbUh]cbU`Yg� gcbh�btYg� ci� gãUWWcadU&
[bYbh� XY�j]c`Uh]cbg� Xi� Xfc]h� ]bhYfbUh]cbU`'

,*'� ?`�ZUih�fUddY`Yf�eiY�`Y�dcijc]f�XY�9cbgY]`�XY�gtWif]ht�XY� eiU`]Z]Yf�ibY�
g]hiUh]cb�XY�aYbUWY�q�`U�dU]l�ci�q�`U�gtWif]ht�]bhYfbUh]cbU`Yg�Ygh�X]gWfth]cb&
bU]fY'� B ãUfh]W`Y� ,2� XY� `U� 9\UfhY� Ygh� `]VY``t� hfug� [tbtfU`YaYbh� Yh� bãUddcfhY�
UiWibY�fYghf]Wh]cb� q� gcb�dcijc]f� 3
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Ö�BY�9cbgY]`� XY� gtWif]ht� WcbghUhY� `ãYl]ghYbWY� XãibY�aYbUWY� WcbhfY� `U�dU]l%�
XãibY�fidhifY� XY� `U� dU]l� ci� Xãib� UWhY� XãU[fYgg]cb� Yh� ZU]h� XYg� fYWcaaUbXU&
h]cbg� ci� XtW]XY� eiY``Yg�aYgifYg� gYfcbh�df]gYg� WcbZcfataYbh� Uil�7fh]W`Yg�-*�
Yh�-+�dcif�aU]bhYb]f�ci�fthUV`]f�`U�dU]l�Yh�`U�gtWif]ht�]bhYfbUh]cbU`Yg�Ü'

:Ubg�`U�dfUh]eiY%�`Y�9cbgY]`�UXcdhY�XãU]``Yifg�hfug�gcijYbh�XYg�ftgc`ih]cbg�
gUbg�dfcWtXYf�Yld`]W]hYaYbh�Ui� WcbghUh� fYei]g�ZcfaY``YaYbh�dUf�` ãUfh]W`Y�,2�
XY�`U�9\UfhY�#*+.$'� BU�jU`]X]ht� XY� WYg� ftgc`ih]cbg�bãYb�Ygh�dUg�ac]bg�ibUb]&
aYaYbh� fYWcbbiY'� :Y� avaY%� `Y� dcijc]f� X]gWfth]cbbU]fY� WcbWYfbY� Uigg]� `Y�
hmdY� XãUWh]cb� q�YbhfYdfYbXfY�dcif�acX]Z]Yf� `U�g]hiUh]cb� WcbghUhtY'
BU� `]VYfht� XãUWh]cb� Xi� 9cbgY]`� Yb�aUh]ufY� XY� gtWif]ht� Wc``YWh]jY� Ygh� XcbW�

dfYgeiY� gUbg� `]a]hY'� IYi`Y� `U� h\tcf]Y� XY� `ãUVig� XY� Xfc]h� ci� XY� ` ãUdd`]WUh]cb�
UfV]hfU]fY� Yh� WcbhfU]fY� q� ` ãYgdf]h� XY� `U�9\UfhY� XYjfU]h� vhfY� XtacbhftY� XUbg�
ib�WUg�dUfh]Wi`]Yf'�7iWib�dftWtXYbh�bãYl]ghY�q�WY�^cif%�avaY�g]�cb�U�dUfZc]g�
Wf]h]eit� `U� aUb]ufY� Xcbh� `Y� 9cbgY]`� XY� gtWif]ht� U� U[]� `cfg� XY� `U� XYil]uaY�
[iYffY�Xi�=c`ZY�Yb�*22*� #*+/$'� ?`�ZUih�YgdtfYf�eiY�`Yg�bcijYUil�fUddcfhg�XY�
ZcfWY� ei]� gãthUV`]ggYbh� q� `ãtW\Y``Y� acbX]U`Y� bY� gY� hfUXi]gYbh� dUg� dUf� ib�
UWWfc]ggYaYbh�XY�` ãUWh]j]ht�ftdfYgg]jY�X]f][tY�gYi`YaYbh�jYfg� WYfhU]bg�;hUhg%�
q�`ãYlW`ig]cb�XãUihfYg'

,+'� 9YhhY�dcgg]V]`]ht�XcbbtY�Ui�9cbgY]`�XY�gtWif]ht�dYih�gãUbU`mgYf�WcaaY�
ib� jtf]hUV`Y� Ö�Xfc]h� Xã]b[tfYbWY�Ü%� di]geiY� `ãUWh]cb� dYih� WcbWYfbYf� `Yg�
UZZU]fYg� ]bhtf]YifYg� Xãib� phUh'� Eb� dYih� avaY� eiU`]Z]Yf� `Y� atWUb]gaY� XY�
gtWif]ht� Wc``YWh]jY�XY�Ö�XYjc]f�X ã]b[tfYbWY�Ü%� XUbg�`U�aYgifY�c{�`Y�9cbgY]`�XY�
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[]f� q� WYfhU]bg� tjtbYaYbhg%� Ui� VYgc]b� dUf� `U� ZcfWY%� Yh� tjYbhiY``YaYbh� XUbg�
ib� XcaU]bY� fY`YjUbh� YbWcfY� Xi� XcaU]bY� ftgYfjt� Xãib�;hUh'
F`ig�WcbWfuhYaYbh%� cb�dYih�fUddY`Yf�eiY�`Yg�Xfc]hg�XY�`U�dYfgcbbY�bY�fY`u&

jYbh%� XUbg� `Yif� YbgYaV`Y%� d`ig� Xi� XcaU]bY�ftgYfjt�XYg�;hUhg�#*+1$� Yh� eiY%�
g]� `Y�9cbgY]`�XY�gtWif]ht� `Y� ^i[Y�cddcfhib%� ]`�dYih�XtW]XYf� eiY�`Yif�j]c`Uh]cb�
aUgg]jY� Wcbgh]hiY� ibY� aYbUWY� q� `U� dU]l� Yh� q� `U� gtWif]ht� ]bhYfbUh]cbU`Yg'
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9ãYgh� q� WY� h]hfY%� Yh� bcb� dcif� ZcbXYf� ibY� UWh]cb�YRMPEXbVEPI� Xãib� phUh%� eiY�
`U�ftgc`ih]cb�0+*� #L???$� tX]WhtY�dUf�`ã7ggYaV`tY�[tbtfU`Y�q�`ãYbWcbhfY�XY�`U�
dc`]h]eiY�giX&UZf]WU]bY�X�ETEVXLIMH�atf]hY�XãvhfY�fUddY`tY� 3� Ö�ã]`�bY�giZZ]h�dUg%�
dcif�UggifYf�ibY�dU]l�XifUV`Y%�XY�WcbW`ifY�XYg�UWWcfXg�XY�gtWif]ht�Wc``YWh]jY�
WcbhfY� `Yg� fidhifYg� XY� `U� dU]l� ]bhYfbUh]cbU`Y� Yh� `Yg� UWhYg� XãU[fYgg]cb%� aU]g�
Q'''S� `Y�aU]bh]Yb� XãibY�dU]l� ftY``Y� Yh� XifUV`Y� XtdYbX� Uigg]� XY� `ãcVgYfjUh]cb�
XY� hcig� `Yg�Vihg� Yh�df]bW]dYg�tbcbWtg�XUbg�`U�9\UfhY� XYg�DUh]cbg�Kb]Yg�
]`� XtdYbX%� Yb� dUfh]Wi`]Yf%� Xi� fYgdYWh� YZZYWh]Z�XYg� Xfc]hg� XY� `ã\caaY� Yh� XYg�
`]VYfhtg�ZcbXUaYbhU`Yg�dcif�hcig%�U]bg]�eiY�Xi�aU]bh]Yb�XY�WcbX]h]cbg�ZUjc&
fUV`Yg� Ui� V]Yb&vhfY� tWcbca]eiY� Yh� gcW]U`� XUbg� hcih� `Y�dUmgÜ�#*+2$'

,,'� Eb� `Y� jc]h%� `Yg� atWUb]gaYg� XY� gtWif]ht� Wc``YWh]jY� gcbh� ghf]WhYaYbh�
ft[`YaYbhtg�dUf�`U�9\UfhY�XY�` ãE'D'K'� Yh�]bgh]hiYbh�`Y�gYi`�9cbgY]`� XY� gtWi&
f]ht� Yb� h]hi`U]fY� Xãib� tjYbhiY`� XYjc]f� Xã]bhYfjYbh]cb� UfatY'� Kb�hY`� XYjc]f%�
fYjYbX]eit� dUf� WYfhU]bg� UihYifg%� ^cifbU`]ghYg� ci� \caaYg� dc`]h]eiYg� Yl]ghY�
XcbW'�CU]g� ]`�bãYl]ghY� eiY�XUbg� `Y� W\YZ�X ãib� cf[Ub]gaY�ai`h]`UhtfU`%� Yh�bcb�
Ui�dfcZ]h�XãphUhg�U[]ggUbh�]bX]j]XiY``YaYbh'�Eb�dYih�XãU]``Yifg�UZZ]faYf�eiY%�
E�GSRXVEVMS"� `Yg�atWUb]gaYg�XY�`U�9\UfhY�WcbZtfUbh�ib�XYjc]f�X ã]bhYfjYbh]cb�
Ui� 9cbgY]`� ]bhYfX]gYbh� Uil� phUhg� XãU[]f� ib]`UhtfU`YaYbh'� 7]bg]%� `U� XtZYbgY�
XYg�jU`Yifg�ib]jYfgY``Yg�hY``Yg�`Yg�Xfc]hg�ZcbXUaYbhUil�XY�`U�dYfgcbbY�fYghY�
ftgYfjtY� q� ib� cf[Ub]gaY� ib]jYfgY`� ci� eiUg]&ib]jYfgY`%� `ãEf[Ub]gUh]cb� XYg�
DUh]cbg�Kb]Yg'
?`�ZUih�q�WYh�t[UfX�fUddY`Yf� eiY�`Yg� WftUhYifg�Xi�WcbWYdh�XãÖ�]bhYfjYbh]cb�

Xã\iaUb]ht�Ü�Yil&avaYg�bãYbj]gU[U]Ybh�`ãUWh]cb�UfatY�XYgh]btY�q�aYhhfY�Z]b�
q�XYg�j]c`Uh]cbg�XYg�Xfc]hg�XY�`U�dYfgcbbY�eiY�XUbg�`ãYlYfW]WY�X ãib�Xfc]h�Wc`&
`YWh]Z'�7fbhn�tWf]jU]h�Xug�*10/%�q�ibY�tdceiY�c{�UiWibY�cf[Ub]gUh]cb�q�jcWU&
h]cb�ib]jYfgY``Y�bãUjU]h� tht�a]gY� gif�d]YX%� eiY

Ö'''� Yb�dUfY]`� WUg� ib�phUh� ]gc`t�bY�dYih�gãUffc[Yf�`Y� Xfc]h� Xã]bhYfjYbh]cb'� 9Y�
Xfc]h�bY�dYih� vhfY� YlYfWt� eiãUi�bca�XY�`ã\iaUb]ht�fYdftgYbhtY�dUf� hcig�`Yg�
UihfYg�;hUhg� %� ci�hcih�Ui�ac]bg�dUf�`Y�d`ig�[fUbX�bcaVfY�XYg�phUhg� W]j]`]gtg�
ei]�Xc]jYbh�gY�ftib]f�Yb�9cb[fug�ci�Yb�hf]VibU`�dcif�ibY�XtW]g]cb�Wc``YWh]jY'�
:Y�WYhhY�aUb]ufY�cb�dYih�WcbW]`]Yf�`Y�Xfc]h�Xã]bhYfjYbh]cb�UjYW�`U�[UfUbh]Y�XY�
`ã]bXtdYbXUbWY�XYg�phUhgÜ�#*,)$'

:Y�avaY%� 7bhc]bY�Hci[]Yf� UZZ]faU]h� Yb� *2*)� eiY
Ö'''� `Yg�]bhtfvhg� Wc``YWh]Zg�Xc]jYbh�ZU]fY�`ãcV^Yh�XY�Xt`]VtfUh]cbg� Wc``YWh]jYg'�BY�
Xfc]h� XãU[]f� WcbhfY� ib� [cijYfbYaYbh� ]b\iaU]b� UddUfh]Ybh�dfcdfYaYbh� q� `U�
gcW]tht� XYg� bUh]cbg%� [UfX]YbbY� Xi� Xfc]h� \iaU]b%� eiY� `Yg� UWhYg� hmfUbb]eiYg�
`ugYbh�XUbg�`Yifg�dftfc[Uh]jYg� YggYbh]Y``Yg�4� `Yg�di]ggUbWYg� ]bhYfjYbUbhYg�gcbh�
gYg�fYdftgYbhUbhg'� Ef�`U�gcW]tht�XYg�bUh]cbg�bY�dYih�vhfY�fYdftgYbhtY�eiY�dUf

"*+2#� Gnc_\edY_^� 0+*� "K>>>#� Te� 1� TnSU]RbU� *2.,� "zFeUcdY_^� Te� S_^V\Yd� bQSYQ\� U^�6VbYaeU� Te�
HeT�`b_f_aen�`Qb� \Q�`_\YdYaeU� TÄQ`QbdXUYT� Te� <_efUb^U]U^d� TU� \ÄJ^Y_^� HeT&6VbYSQY^U{#'� 8UddU�
bnc_\edY_^�bU`bU^T�TUc�`QccQWUc�TUc�bnc_\edY_^c� *),� ">#� Te� *2�^_fU]RbU� *2-/%� ,00�6 � "K#%� cUSdY_^�
:%� Te� ,� ^_fU]RbU� *2.)� Ud� /*/� 7 � "K>>#� Te� .� TnSU]RbU� *2.+'

"*,)#� 8Ydn�TQ^c�G DA>C &?6:FJ:B NCH%�<ecdQfU%� zC_dU�ceb� \Q�dXn_bYU�Te�Tb_Yd�TÄY^dUbfU^dY_^{%
1$3 $8$; $2 $"� *10/%� `'� /0.'
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ibY�Wc``t[]U`]ht�XãphUhg'�Kb�phUh�]gc`t%�Z|h&]`�`Y�d`ig�W]j]`]gt�Xi�acbXY%�bY�gUi&
fU]h�dUf`Yf�UjYW� Uihcf]ht� Yb�gcb�bca�b]�Yb�WY`i]�XY�`ã\iaUb]ht�Ü�#*,*$'

BU�hYbXUbWY�XcWhf]bU`Y�UWhiY``Y%�XUbg�`U�aYgifY�c{�Y``Y�thYbX�WY�Xfc]h�Uil�
phUhg� U[]ggUbh�]bX]j]XiY``YaYbh%� YbhfY�XcbW�Uigg]�Yb� WcbhfUX]Wh]cb�UjYW�`Yg�
d]cbb]Yfg� Xi� Xfc]h� Xã]bhYfjYbh]cb�dcif�ach]Zg�\iaUb]hU]fYg'

,-'� BY�Xfc]h�]bhYfbUh]cbU`�cZZfY�UWhiY``YaYbh�ibY�gc`ih]cb�hYW\b]eiY�UXt&
eiUhY� q� XYg� j]c`Uh]cbg� [fUjYg� XY� `U� dYfgcbbY� cVgYfjtYg� q� `ã]bhtf]Yif� Xãib�
phUh�Yb�dYfaYhhUbh� Ui� 9cbgY]`� XY� gtWif]ht� Xãm�aYhhfY� Z]b'� Eb�U� WYdYbXUbh�
gcijYbh�a]g�Yb�tj]XYbWY�`U�X]gdfcdcfh]cb�YbhfY�`Yg�acmYbg�hYW\b]eiYg�Yl]g&
hUbhg�à �`Yg�dftfc[Uh]jYg�Xi�9cbgY]`� XY�gtWif]ht�à �Yh�`ãUVgYbWY�Xãih]`]gUh]cb�
dfUh]eiY� XY� WYg� acmYbg� hYW\b]eiYg�à� `U� dUgg]j]ht� XY� WY�avaY�9cbgY]`� XY�
gtWif]ht� XUbg�bcaVfY� XY� g]hiUh]cbg�#*,+$'
Eb�ftdcbXfU�hcih� XãUVcfX� eiY� WYhhY� X]ghcfg]cb�YbhfY� h\tcf]Y� Yh�dfUh]eiY�

Yl]ghYfU�jfU]gYaV`UV`YaYbh�eiY``Y�eiY�gc]h�`U�ath\cXY�XY�gtWif]ht�Wc``YWh]jY�
Ybj]gU[tY'�Dcig� Ujcbg� Xt^q� fY`Yjt� eiY� `Yg� dftWtXYbhg� c{� `Yg�phUhg� gY� gcbh�
ib]`UhtfU`YaYbh� ftW`Uatg� XYg� ]bhtfvhg� XY� `ã\iaUb]ht� WcffYgdcbXU]Ybh� fUfY&
aYbh� Uil� \mdch\ugYg� c{�ibY� ]bhYfjYbh]cb� UfatY� XY� XtZYbgY� XYg� Xfc]hg� XY�
`U� dYfgcbbY� thU]h� btWYggU]fY�#*,,$'� FUf� U]``Yifg%� `ã]bUWh]cb� XY� WYg� avaYg�
phUhg� q�XY�j]c`YbhYg�ftdfYgg]cbg�cVgYfjtYg�XUbg� XãUihfYg�dUmg� Yb`ujY� hcihY�
WftX]V]`]ht�q�ib�gmghuaY�VUgt�gif�` ãUddftW]Uh]cb�]bX]j]XiY``Y'�:Y�d`ig%� `ãtjc&
`ih]cb� ftWYbhY� XYg� fY`Uh]cbg� ]bhYfbUh]cbU`Yg� Ygh� `Uf[YaYbh� ZUjcfUV`Y� q� ibY�
X]a]bih]cb�XYg� V`cWU[Yg� Yl]ghUbh� Ui� gY]b�avaY� Xi�9cbgY]`'� B ã]bjUg]cb� Xi�
AckYyh� dUf� `ã?fU_� U� acbhft� eiY%� XUbg� WYfhU]bYg� W]fWcbghUbWYg%� `ãE'D'K'�
thU]h� XtgcfaU]g� dfvhY� q�ftU[]f�#*,-$'� BYg� Wf]hufYg�dc`]h]eiYg� gcbh� WYfhYg� `c]b�
XãUjc]f�hchU`YaYbh�X]gdUfi%�di]geiY� WYfhU]bg�phUhg� WcaaY�?gfUw`%� `ã?bXcbt&
g]Y�ci�`Y�CUfcW� Wcbh]biYbh�q�cWWidYf�XYg�hYff]hc]fYg�Yb�WcbhfUX]Wh]cb� hchU`Y�
UjYW�`U�9\UfhY�Yh�q�j]c`Yf�`Yg�Xfc]hg�XYg�]bX]j]Xig�ei]�m �ftg]XYbh�#*,.$'�á�WYh�
t[UfX%� `Y� Ö�bcijY`� cfXfY�acbX]U`�Ü� Xcbh� `U� ftU`]ht� U� tht� dfcW`UatY�dUf�d`i&
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"*,,#� K_i'� []XZI"� w�+� Ud� cc'
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``'� /+*� Ud� cc'
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Te�`_ef_Yb� TU� TnSYcY_^� Te� 8_^cUY\� TU� cnSebYdn�{%� QV�4V\ZM� TM[� TQOVM[$� ;I�O]MZZM�L]� 6WTNM� M\� TM�LZWQ\�
QV\MZVI\QWVIT"� 7behU\\Uc%� 8bnQTYV%� 8U^dbU� TU� Tb_Yd� Y^dUb^QdY_^Q\� TU� \ÄJ 'A '7 '%� *22*%� ``'� .2 � Ud� cc'



1) D'� 8DGI:C� 7I� E'� @A:>C

g]Yifg� W\YZg� XãphUhg�#*,/$%� bãYgh� YbWcfY%� Ui� a]Yil%� eiãibY� XtW`UfUh]cb� XY�
VcbbYg�]bhYbh]cbg%� Ui�d]fY�ib�WcbWYdh�XYgh]bt�q�aUgeiYf�`U�dcifgi]hY�XãibY�
dc`]h]eiY�XY�Xca]bUh]cb�#*,0$'�Gic]�eiã]`�Yb�gc]h%� cb�dYih�UZZ]faYf�eiY�`U�Z]b�
XY� `U� V]dc`Uf]gUh]cb� ]bhfcXi]h� ibY� hYbXUbWY� [tbtfU`Y� q� ibY� d`ig� [fUbXY�
WUdUW]ht� XY�ftUWh]cb�Xi�9cbgY]`� XY� gtWif]ht�#*,1$'
7i� acaYbh� c{� ` ãEf[Ub]gUh]cb� XYg� DUh]cbg� Kb]Yg� dUfUxh� `U� d`ig� UdhY�

XYdi]g�gU�WftUh]cb�q�UggiaYf�gU�ZcbWh]cb� %� ]`�Ygh�ac]bg�cddcfhib�eiY�^UaU]g�
XY�fYjYbX]eiYf�Yb� Xfc]h� ]bhYfbUh]cbU`� `ã]bhfcXiWh]cb� Xãib� Xfc]h�Xã]b[tfYbWY�
UfatY� ei]�dciffU]h� vhfY� YlYfWt�ib]`UhtfU`YaYbh�dUf�`Yg�;hUhg'

,.'� 9YhhY� fYjYbX]WUh]cb� Ygh� XãUihUbh�ac]bg� ^igh]Z]tY� eiY� `Yg� ;hUhg� dcif&
fcbh�tjYbhiY``YaYbh� U[]f�Yb�dfUh]eiY�XY�aUb]ufY�ib]`UhtfU`Y%� dcifji�eiã]`g�
di]ggYbh� gY� dftjU`c]f� XãibY� Uihcf]gUh]cb� XcbbtY� dUf� `Y� 9cbgY]`� XY� gtWi&
f]ht�#*,2$'

Eb� gU]h� Yb� YZZYh� eiY� `ãUfh]W`Y� -,� XY� `U�9\UfhY%� Yb�jYfhi� XieiY`� `Yg�phUhg�
aYaVfYg� gãYb[U[U]Ybh� q� aYhhfY� XYg� ZcfWYg� UfatYg� q� `U� X]gdcg]h]cb� Xi�
9cbgY]`%� bãU� ^UaU]g� tht� Udd`]eit'� 7iWibY� Ö<cfWY� XYg� DUh]cbg� Kb]YgÜ� bãU�
XcbW� ^UaU]g�di� vhfY�a]gY� gif�d]YX�dcif�aYbYf� XYg� UWh]cbg�a]`]hU]fYg�#*-)$'�
:ug� `cfg%� q�` ãcWWUg]cb�XYg� XYil� gYi`g�dftWtXYbhg� c{� `Y�9cbgY]`� XY� gtWif]ht� U�
a]g� Yb� cYijfY� ibY� UWh]cb� a]`]hU]fY� WcYfW]h]jY%� WYil� XY� `U� 9cftY� Yh� Xi�
AckYyh%� ]`�U�dfcWtXt�q�ibY�gcfhY�XY�Xt`t[Uh]cb�XY�`ãYlYfW]WY�XY�gcb�Xfc]h%� Yb�
Ö�Uihcf]gUbh�Ü�`Yg�phUhg�aYaVfYg�q�U[]f�XUbg�`Y�gYbg�XY�`U�ftgc`ih]cb�tX]WhtY'
;bWcfY� Wcbj]Ybh&]`�XY�dftW]gYf� eiY� WYhhY� hYW\b]eiY�bY� Wcbg]ghY�bi``YaYbh�

Yb�ibY�Xt`t[Uh]cb�Xi�Xfc]h�`i]&avaY�XãU[]f�a]`]hU]fYaYbh'�IYi`�`Y�9cbgY]`�XY�
gtWif]ht�dYih�dfYbXfY�ibY�XtW]g]cb%� Yh�` ãUWh]cb�XYg�phUhg�aYaVfYg�Ygh�ghf]W&
hYaYbh� `]a]htY� Uil� hYfaYg� XY� WY``Y&W]'� BYif� fYgdcbgUV]`]ht� dfcdfY%� Yh� bcb�
WY``Y�Xi�9cbgY]`�XY�gtWif]ht%�dYih�vhfY�Yb[U[tY�XUbg�`Y� WUXfY�XYg�cdtfUh]cbg�
aYbtYg� Yb� jYfhi� XYg�ftgc`ih]cbg�#*-*$'
?`� bãYb� fYghY� dUg� ac]bg� eiY� `U� hYW\b]eiY� XY� `U� Xt`t[Uh]cb� Uggcid`]h� `Yg�

WcbX]h]cbg�btWYggU]fYg� q� `U�jU`]X]ht�XãibY� ]bhYfjYbh]cb� UfatY�\iaUb]hU]fY'
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;b�WcbW`ig]cb%�`Yg�atWUb]gaYg�XY�gtWif]ht�Wc``YWh]jY�dftjig�dUf�`U�9\UfhY%�
avaY� ]bhYfdfthtg� fYghf]Wh]jYaYbh%� WcbZufYbh� ib� Xfc]h� Yh� avaY� ib� XYjc]f�
Xã]bhYfjYbh]cb�Ui�9cbgY]`� XY�gtWif]ht'� 9Y`i]&W]�UddUfUxh�Ui^cifXã\i]�XY�d`ig�
Yb�d`ig�UdhY�q�UggiaYf�gU�fYgdcbgUV]`]ht�Yb�`U�aUh]ufY'� ?`�Ygh�XcbW�bcb�gYi&
`YaYbh�XUb[YfYil�aU]g� Uigg]�]bih]`Y�XY�jci`c]f� WcbZtfYf� WY�Xfc]h�Uil�;hUhg�
U[]ggUbh� ]bX]j]XiY``YaYbh'
BU�dfYa]ufY�YlWYdh]cb�q�`U�fu[`Y�XY�` ã]bhYfX]Wh]cb�Xi�fYWcifg�q�`U�ZcfWY�bY�

dYih�XcbW�vhfY�]bjceitY�dUf�`Yg�;hUhg�ei]�jciXfU]Ybh�gY�dftjU`c]f�X ãib�Xfc]h�
Xã]b[tfYbWY�UfatY� gif� ibY� VUgY� ib]`UhtfU`Y'

+'� 8 lI\IVGMGI�EVQb�HY�HVSMX�a� PlEYXSHbXIVQMREXMSR$

,/'� BY� Xfc]h� q� ` ãUihcXthYfa]bUh]cb� WcbhYbi� XUbg� `U� 9\UfhY� Ygh� Ui^cif&
Xã\i]� ]bhYfdftht� WcaaY� WcbZtfUbh� q�gcb� h]hi`U]fY�ib�Xfc]h�XãYlYfW]WY� Ufat%�
ei]�Wcbgh]hiY�XcbW�ibY�YlWYdh]cb�XY�d`ig�q�`U�fu[`Y�WcbhYbiY�q�`ãUfh]W`Y�+�Ä�-'�
9Y�Xfc]h�Ygh�dUfh]Wi`]ufYaYbh�]adcfhUbh�XUbg�`ã\mdch\ugY�XYg�]bhYfjYbh]cbg�
UfatYg� cZZ]W]Y``YaYbh� XYgh]btYg� q� dfcht[Yf� ib� dYid`Y� WcbhfY� ib� [cijYfbY&
aYbh�hmfUbb]eiY�Yh�ftdfYgg]Z%� XUbg�`U�aYgifY�c{�cb�dciffU]h� Wcbg]XtfYf�eiY�
WYhhY�]bhYfjYbh]cb�bãYgh�eiãibY�U]XY�UfatY�q�` ãYlYfW]WY�dUf�WY�dYid`Y�XY�gcb�
Xfc]h�q�` ãUihcXthYfa]bUh]cb'�;hUbh�Xcbbt�gcb�UWhiU`]ht%� WYhhY�eiYgh]cb�Zcb&
XUaYbhU`Y� gYfU� UVcfXtY� XUbg� `Y� WUXfY� XY� `U� XYil]uaY� dUfh]Y� Xi� dftgYbh�
Ufh]W`Y%� WcbgUWftY� Uil� hYbXUbWYg� ftWYbhYg� Yb� aUh]ufY� Xã]bhYfjYbh]cb�
UfatY�#*-+$'
7dfug� Ujc]f� UbU`mgt� `Yg� YlWYdh]cbg� ]b\tfYbhYg� q�`U� fu[`Y� XY� `ã]bhYfX]Wh]cb�

Xi�fYWcifg�q�`U�ZcfWY%�bcig�YlUa]bYfcbg�WY``Yg�XtWci`Ubh�XYg�fu[`Yg�[tbtfU`Yg�
XY� `U� fYgdcbgUV]`]ht� ]bhYfbUh]cbU`Y%� Yh� d`ig� dUfh]Wi`]ufYaYbh� XYg� W]fWcbg&
hUbWYg� YlW`iUbh�`ã]`\Wt]ht'

8'�2\GITXMSRW� HbGSYPERX�HIW� GMVGSRWXERGIW�
I\GPYERX� PlMPPMGbMXb

,0'� Kb�Xfc]h�Xã]b[tfYbWY�dYih&]`�gY�ZcbXYf�gif� WYfhU]bYg�W]fWcbghUbWYg�ei]�
YlW`ifU]Ybh� `ã]``]Wt]ht� Xi� fYWcifg� q� `U� ZcfWY� YZZYWhit� XUbg� ib� Vih� \iaUb]&
hU]fY�6
:Ubg�gcb�dfc^Yh� XãUfh]W`Yg� gif�`U�fYgdcbgUV]`]ht�XYg�phUhg%� `U�9caa]gg]cb�

Xi�Xfc]h�]bhYfbUh]cbU`� #9':'?'$� U� XtZ]b]� g]l� W]fWcbghUbWYg� YlW`iUbh� `ã]``]Wt]ht�
Xãib�WcadcfhYaYbh� 3� `Y� WcbgYbhYaYbh�XY�`ãphUh�j]Wh]aY%� `ãthUh�XY�btWYgg]ht%�
`ãYlhfvaY� XthfYggY%� `U� ZcfWY� aU^YifY%� `U� `t[]h]aY� XtZYbgY� Yh� `Yg� WcbhfY&�
aYgifYg'
9Yg� XYil� XYfb]ufYg� W]fWcbghUbWYg� cbh� Xt^q� tht� UbU`mgtYg'� BU� `t[]h]aY�

XtZYbgY�` ãU�tht�Yb�hUbh�eiãYlWYdh]cb�gdtW]Z]eiY�q�`U�fu[`Y�XY�` ã]bhYfX]Wh]cb�Xi

"*-+#� 8VNZI"� w�0-� Ud� cc'
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fYWcifg� q� `U� ZcfWY�#*-,$'� GiUbh� Uil� WcbhfY&aYgifYg%� bcig� Ujcbg� Xt^q� gci&
`][bt� eiãY``Yg� bY� dcijU]Ybh� Wcbg]ghYf� Yb� `ãUXcdh]cb� XãUWh]cbg� UfatYg�#*--$'�
;bZ]b%� `U�ZcfWY�aU^YifY�bY�dYih�vhfY�]bjceitY�di]geiãY``Y�giddcgY�ibY�ZcfWY�
]fftg]gh]V`Y%� Yh� eiãcb� b ãYgh� ^UaU]g� aUhtf]Y``YaYbh� cV`][t� XY� fYWcif]f� q� `U�
ZcfWY�#*-.$'� ?`� fYghY� q� Ybj]gU[Yf� `Yg� hfc]g� UihfYg'

*'� 8I� GSRWIRXIQIRX�HI� Pl̀ XEX�ZMGXMQI$

,1'� :Yg� ]bhYfjYbh]cbg�a]`]hU]fYg� cbh� gcijYbh� tht� ^igh]Z]tYg� gif� VUgY� Xãib�
UddY`� XYg� Uihcf]htg� XY� `ã;hUh� gif� `Y� hYff]hc]fY� XieiY`� UjU]h� `]Yi� ` ãcdtfU&
h]cb�#*-/$'� 9YfhU]bYg� Ö]bhYfjYbh]cbg� \iaUb]hU]fYgÜ� dYijYbh� tj]XYaaYbh�
vhfY�fYd`UWtYg�XUbg�WY� WUXfY'�7]bg]%�]`�gY�dYih�eiY�`ã]bhYfjYbh]cb�j]gY�cZZ]W]Y`&
`YaYbh� q� gUijYf� ibY� dUfh]Y� XY� `U� dcdi`Uh]cb� j]Wh]aY� XYg� U[]ggYaYbhg� XY�
[fcidYg�Ufatg�ei]�tW\UddYbh�Ui�Wcbhfz`Y�Xi�dcijc]f�WYbhfU`%� WY`i]&W]�UmUbh�
gc``]W]ht�ibY� U]XY�a]`]hU]fY� thfUb[ufY'
IY`cb� ibY� dUfh]Y� XY� `U� XcWhf]bY�#*-0$%� ib� hY`� WcbgYbhYaYbh� UifU]h� dcif�

YZZYh� XY� fYbXfY� PMGMXI� `Y� WcadcfhYaYbh� XY� `U� di]ggUbWY� ]bhYfjYbUbhY%� `Y�
fYWcifg�q�`U�ZcfWY�bãthUbh�dUg�]W]�Ö�X]f][t�gc]h�WcbhfY�`ã]bXtdYbXUbWY�dc`]h]eiY�
ci� `ã]bht[f]ht� hYff]hcf]U`Y� Xãib�;hUh%� gc]h� XY� hcihY� UihfY�aUb]ufY� ]bWcadU&
h]V`Y� UjYW� `Yg�Vihg�XYg�DUh]cbg�Kb]Yg�Ü� #Ufh'+� Ä�-$'� ?`�bãm �UifU]h�Xug�`cfg�dUg�
`]Yi� X ãYlUa]bYf� `Yg� W]fWcbghUbWYg� YlW`iUbh� `ã]``]Wt]ht� aYbh]cbbtYg� XUbg� `Y�
dfc^Yh� XY� `U�9':'?'� ei]�bY� WcbWYfbY� eiY� `Y� WcbgYbhYaYbh� Xcbbt� q�ib� Wca&
dcfhYaYbh� Ö�bcb� WcbZcfaY� q� ibY� cV`][Uh]cb�Ü%� W ãYgh&q&X]fY� MPPMGMXI�#*-1$'� ;b�
XãUihfYg�hYfaYg%�` ãYlW`ig]cb�XY�` ã]``]Wt]ht�bY�gYfU]h�avaY�dUg�Ybj]gU[YUV`Y%� `Y�
WcbgYbhYaYbh� UmUbh� dcif� WcbgteiYbWY� eiã]`� b ãYl]ghYfU]h� dUg� Xã]``]Wt]ht� E�
TVMSVM$

BU� 9':'?'� bY� gYaV`Y� dUg� gãvhfY� YaVUffUggtY� XY� WYg� giVh]`]htg%� di]geiY�
` ãUfh'� +2�XY�gcb�dfc^Yh�fYWcijfY� Ö�XSYW� PIW� GEW� c{%� q�XtZUih�XY�WcbgYbhYaYbh%�
]`�m �UifU]h�Yi�UWhY�]``]W]hY�Ü�#*-2$'�;``Y�Ybj]gU[Y�[tbtfU`YaYbh�`ã\mdch\ugY�c{�
Ö�ib�phUh�Qci�ib�UihfY�gi^Yh�XY�Xfc]h�]bhYfbUh]cbU`S�WcbgYbh�q�WY�eiãib�UihfY�
phUh� WcaaYhhY�ib�ZU]h�ei]%�WERW�GI� GSRWIRXIQIRX"� fYdftgYbhYfU]h�`U�j]c`Uh]cb�
XãibY� cV`][Uh]cb� ]bhYfbUh]cbU`Y� q� ` ãt[UfX� Xi� dfYa]Yf� phUhÜ�#*.)$'� JY`� Ygh�
V]Yb�`Y�WUg�X ãib�fYWcifg�q�`U�ZcfWY'�: ãU]``Yifg%�`U�9caa]gg]cb�ZcbXY�gU�WcX]Z]&
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WUh]cb� gif� ibY�dfUh]eiY� Xcbh� `Yg� df]bW]dUil� YlYad`Yg� WcbWYfbYbh� dftW]gt&
aYbh� XYg� WcbgYbhYaYbhg� q� XYg� ]bhYfjYbh]cbg� UfatYg�#*.*$'� 9ãYgh� XcbW� V]Yb�
`ãUfh'� +2� Xi�dfc^Yh� ei]� ft[]h� `U� dcfhtY� XY� hY`g� WcbgYbhYaYbhg'� FUf� U]``Yifg%�
bcig� Ujcbg� Xt^q� fY`Yjt� eiY� `ãYldfYgg]cb� Ö�X]f][t� gc]h� WcbhfY� `ã]bXtdYbXUbWY�
dc`]h]eiY� ci� `ã]bht[f]ht� hYff]hcf]U`Y� Xãib�;hUh%� gc]h� XY� hcihY� UihfY�aUb]ufY�
]bWcadUh]V`Y�UjYW�`Yg�Vihg�XYg�DUh]cbg�Kb]Yg�Ü� thU]h�XYgh]btY�q�fYbZcfWYf�Yh�
bcb� q� UhhtbiYf�` ãcV`][Uh]cb� WcbhYbiY� q� ` ãUfh]W`Y� +� Ä�-� &)'!$
?`� m� U� XcbW� V]Yb� `]Yi� XY� fYWcif]f� q� ib� YlUaYb� XY� `ãUfh]W`Y� +2� Xi� dfc^Yh�

dcif�XthYfa]bYf�`Y�ghUhih�Xi�WcbgYbhYaYbh�Xcbbt�q�ibY�]bhYfjYbh]cb�UfatY�
\iaUb]hU]fY'

,2'� 7il� hYfaYg� XY� WYh� Ufh]W`Y%

Ö�*'� BY� WcbgYbhYaYbh�jU`UV`YaYbh�Xcbbt�dUf�ib�phUh�q�`U�Wcaa]gg]cb�dUf�
ib�UihfY�;hUh�Xãib�ZU]h�XthYfa]bt�bcb�WcbZcfaY�q�ibY�cV`][Uh]cb�XY� WY�XYf&
b]Yf� YbjYfg� `Y�dfYa]Yf� phUh� YlW`ih� `ã]``]Wt]ht� XY� WY� ZU]h� q� `ãt[UfX� XiX]h�phUh�
dcif� UihUbh� eiY�`Y� ZU]h�fYghY�XUbg�`Yg�`]a]hYg�XY�WY� WcbgYbhYaYbh'
+'� BY�dUfU[fUd\Y� *� bY� gãUdd`]eiY�dUg� g]�`ãcV`][Uh]cb�XtWci`Y� XãibY�bcfaY�

]adtfUh]jY� Xi� Xfc]h� ]bhYfbUh]cbU`� [tbtfU '̀� 7il� Z]bg� Xi�dftgYbh�dfc^Yh� XãUf&
h]W`Yg%� ibY� bcfaY� ]adtfUh]jY� Xi� Xfc]h� ]bhYfbUh]cbU`� [tbtfU`� Ygh� ibY� bcfaY�
UWWYdhtY�Yh�fYWcbbiY�dUf�`U�WcaaibUiht�]bhYfbUh]cbU`Y�XUbg�gcb�YbgYaV`Y�Yb�
hUbh�eiY�bcfaY�q�`UeiY``Y�UiWibY�Xtfc[Uh]cb�bãYgh�dYfa]gY�Yh�ei]�bY�dYih�vhfY�
acX]Z]tY�eiY�dUf�ibY�bcijY``Y�bcfaY�Xi�Xfc]h�]bhYfbUh]cbU`�[tbtfU`�UmUbh�`Y�
avaY� WUfUWhufY�Ü'

BY�dfYa]Yf�cV^Yh�XY� WYhhY�X]gdcg]h]cb�Ygh�V]Yb�XãYldcgYf�`Y�df]bW]dY�XãibY�
YlWYdh]cb� q� `ã]bhYfX]Wh]cb� Xi� fYWcifg� q� `U� ZcfWY� g]� `ã;hUh� gif� `Y� hYff]hc]fY�
XieiY`� U� `]Yi� `ãcdtfUh]cb�m� U� WcbgYbh]'� ;bWcfY� Wcbj]Ybh&]`�XY� gci`][bYf� eiY�
WYhhY� YlWYdh]cb�bY� dYfaYh� dUg� Yb� ftU`]ht� ib� fYWcifg� ib]`UhtfU`� q� `U� ZcfWY%�
aU]g�V]Yb�ib�fYWcifg�cdtft�gif�ibY�VUgY�Ui�ac]bg�V]`UhtfU`Y'�BU�Wcaa]gg]cb�
gci`][bY�Yb�YZZYh�XUbg�`Y�WcaaYbhU]fY�XY�WYhhY�X]gdcg]h]cb�eiYÖ�òSY�WcbgYbhY&
aYbh� UVcih]h� Yb� ftU`]ht� q�ib� UWWcfX� ei]� U� `ãYZZYh� XY� fYbXfY� bcb� cdtfUh]jY�
`ãcV`][Uh]cb�XUbg�`Y� WUg�XãYgduWY�Ü�#*.,$'� BY� WcbgYbhYaYbh�Xi�gcijYfU]b�hYf&
f]hcf]U`� Yb`ujY� hcih� WUfUWhufY�ib]`UhtfU`� Ui�fYWcifg� q� `U�ZcfWY'
:ãUihfY� dUfh%� `ãYlW`ig]cb� XY� ` ã]``]Wt]ht� Xi� WcadcfhYaYbh� UieiY`� `ã;hUh� U�

WcbgYbh]� tgh� giVcfXcbbtY%� gY`cb� ` ãUfh]W`Y� +2%� q� XYil� hmdYg� XY� WcbX]h]cbg'

-)'� Jcih� XãUVcfX%� Yb� jYfhi� Xi� Ä�+%� `Y� WcbgYbhYaYbh� XY� `ã;hUh� j]Wh]aY�
bãYgh�dUg�ibY� WUigY�XãYlcbtfUh]cb�gã]`� U�dcif� cV^Yh�X ãYlW`ifY�`ã]``]Wt]ht�Xãib�
WcadcfhYaYbh�bcb� WcbZcfaY� q�ibY�bcfaY�XY�NYW� GSKIRW$
FUf�YlYad`Y%�g]�`Yg�Uihcf]htg�VY`[Yg�cbh%�dcif�^igh]Z]Yf�`Yifg�Ybjc]g�aUgg]Zg�

XY� hfcidYg� Ui� 9cb[c� Yb� *2/)� Yh� *2/-%� ]bjceit� ` ãUddY`� Xi� [cijYfbYaYbh

"*.*#� 6Y^cY%� \U� S_^cU^dU]U^d� l� \ÄU^dbnU�TU�db_e`Uc�ndbQ^WobUc�ceb�e^�dUbbYd_YbU%�^_dQ]]U^d�U^�
feU� TU� bn`bY]Ub� TUc� db_eR\Uc� Y^dnbYUebc� 4� QJQL$"� w�.� cc'

"*.+#� K_i'� []XZI"� w�*.� Ud� cc'
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`t[U`� Wcb[c`U]g�#*.-$%� ]`� Ygh� ]bWcbhYghUV`Y� eiY%� q� XtZUih� XãUihcf]gUh]cb%� XY�
hY``Yg� cdtfUh]cbg� UifU]Ybh� tht� Wcbgh]hih]jYg� XãU[fYgg]cbg'� Ef%� Yb� jYfhi� XY�
` ãUfh]W`Y� +2� Ä�+%� `ãYlW`ig]cb� XY� ` ã]``]Wt]ht�b ãYgh�avaY�dUg� Ybj]gU[YUV`Y�g]� Y``Y�
WcbWYfbY�ibY�bcfaY�]adtfUh]jY%�Yh�WY%� eiY``Yg�eiY�gc]Ybh�`Yg�WcbX]h]cbg�XUbg�
`YgeiY``Yg�`Y� WcbgYbhYaYbh�U�tht�ta]g'�;b�YZZYh%� ibY�WcbgteiYbWY�`c[]eiY�XY�
`ãUddUf]h]cb�XY�fu[`Yg�IVKE�SQRIW�Ygh�eiY�`Y�WcbgYbhYaYbh�Xãib�gYi`�;hUh�bY�
dYih� YlW`ifY� ` ã]``]Wt]ht� Xãib� WcadcfhYaYbh� ei]�bY� gãm � WcbZcfaY�dUg�#*..$'
9Yg� Wcbg]XtfUh]cbg� cbh� XYg� ]ad`]WUh]cbg� XtW]g]jYg�dcif� `ã\mdch\ugY� XãibY�

]bhYfjYbh]cb�UfatY�\iaUb]hU]fY'�;b�YZZYh%� q�dUfh]f�Xi�acaYbh�c{%� q�XtZUih�
XY� WcbgYbhYaYbh%� ibY� hY``Y� ]bhYfjYbh]cb�j]c`YfU]h�ibY�bcfaY� XY�NYW� GSKIRW"�
`Y� WcbgYbhYaYbh�XYg� Uihcf]htg� Xi�dUmg�bY�dciffU]h�YlW`ifY�gcb�]``]Wt]ht'� Eb�
dYih� Yb�XtXi]fY� eiY� `ã]bhYfjYbh]cb�X]fYWhY� Xãib�;hUh� h]Yfg� XUbg�ibY� [iYffY�
W]j]`Y� WcbhfY� XYg� fYVY``Yg� ei]� gY� fYbXfU]Ybh� WcidUV`Yg� XãYlUWh]cbg%� q� `U�
XYaUbXY� ft[i`]ufYaYbh� Zcfai`tY� Xi� [cijYfbYaYbh� Yb�d`UWY%� Ygh� ]bWcadU&
h]V`Y� UjYW� `Y� dfc^Yh� XY� `U� 9':'?'� 9YfhU]bYg� ]bhYfjYbh]cbg� UfatYg� \iaUb]&
hU]fYg%� avaY� WcbgYbh]Yg� dUf� `Yg� [cijYfbYaYbhg� Yb� d`UWY%� Xc]jYbh� Xug� `cfg�
vhfY� Wcbg]XtftYg� WcaaY� ]bhYfX]hYg'
9YhhY� WcbW`ig]cb�Ygh�dUfZU]hYaYbh� Yb� UWWcfX� UjYW� ibY�dUfh]Y�]adcfhUbhY�

XY� `U� XcWhf]bY� ei]� Wcbg]XufY� eiY� `Y� df]bW]dY� XY�bcb&]bhYfjYbh]cb� ]ad`]eiY�
ibY� UVghYbh]cb� XãYb[U[YaYbh�a]`]hU]fY� hUbh� q� `ãt[UfX� XYg� fYVY``Yg� eiY� Xi�
[cijYfbYaYbh� Yb�d`UWY'� B ã?bgh]hih� XY� Xfc]h� ]bhYfbUh]cbU`� gãYgh�fUb[t� q� WYh�
Uj]g� Yb� XtW`UfUbh

Ö�7fh]W`Y� +� ?bhYfX]Wh]cb�XY�`ãUgg]ghUbWY
BYg�;hUhg�h]Yfg�gcbh� hYbig� XY� gãUVghYb]f�XY� hcihY� Ugg]ghUbWY� Uil�dUfh]Yg� q�

ibY�[iYffY� W]j]`Y�gtj]ggUbh�gif�`Y� hYff]hc]fY�Xãib�UihfY�;hUh�Ü�#*./$'

;b� WY� gYbg%� 9\Uf`Yg� 9\Uiacbh� U� gci`][bt� eiY� `Yg� ftgc`ih]cbg� +*,*� #NN$�
Yh� +/+.� #NNL$

Ö'''� dUf� `Yif� [tbtfU`]ht� Q'''S� gcbh� XY� bUhifY� q� gci`][bYf� `U� XtgithiXY� XY� `U�
bch]cb� W`Ugg]eiY� XãUdfug� `UeiY``Y� Yb� WUg� Xã]bgiffYWh]cb%� `Yg� ;hUhg� thfUb[Yfg�
dYijYbh� U]XYf� `Y� [cijYfbYaYbh� thUV`]� Yh� bY� dYijYbh� U]XYf� `Yg� ]bgif[tg'� BY�
"Xfc]h�Xãib�phUh�XY�W\c]g]f� gcb�gmghuaYã� YbhfUxbY%� XUbg�`Y�Xfc]h�]bhYfbUh]cbU`�
WcbhYadcfU]b%�`ãcV`][Uh]cb�dcif�`Yg�h]Yfg�XY�`U]ggYf�`Y�dYid`Y�XY�WYh�;hUh�ft[`Yf�
`i]&avaY�`Yg�WcbhYghUh]cbg�ei]�gãt`ujYbh�Yb�gcb�gY]b%�Yb�WY�gYbg�eiY�`U�dcg]h]cb�
Xi�[cijYfbYaYbh� thUV`]�bãYgh� ^if]X]eiYaYbh�b]�aY]``YifY%� b]�d`ig�aUijU]gY%�
j]g&q&j]g�XYg�h]Yfg%� eiY� WY``Y�XYg�]bgif[tgÜ�#*.0$'

Eb�dYih�WYfhYg�hfcijYf�XYg�Uf[iaYbhg� U``Ubh�Yb�gYbg�]bjYfgY'�;b�dUfh]Wi&
`]Yf%� cb� gU]h� eiY� `U�9cif�]bhYfbUh]cbU`Y� XY� ^igh]WY� U� tbcbWt� eiY� 3

Ö�QcSb�jc]h�aU`� Q'''S� WY� ei]�fYghYfU]h�Xi�df]bW]dY� XY�bcb&]bhYfjYbh]cb� Yb�Xfc]h�
]bhYfbUh]cbU`�g]�`ã]bhYfjYbh]cb%�UYM�TIYX�HbNa�dXVI�NYWXMJMbI�TEV�PE�HIQERHI�HlYR�
KSYZIVRIQIRX%�XYjU]h�Uigg]�vhfY�UXa]gY�q�`U�XYaUbXY�XY�` ãcddcg]h]cb�q�WY`i]&W]'

"*.-#� 3WK$� WNN$� >$B$"� *.� o]U� Q^^nU%� 10,U� cnQ^SU%� w� *1/� Ud� *2� o]U� Q^^nU%� **0,v� cnQ^SU%� w0,'
"*..#� 8JQL$"� w+*'
"*./#� HUccY_^� TU�LYUcRQTU^%� 0 $8 $3 $8 $"� *20.%� `'� .-/'
"*.0#� 8_ebc� Wn^nbQ\� TU� Tb_Yd� Y^dUb^QdY_^Q\� `eR\YS%�A$6 $0 $3 $8$"� *20)%� >%� `'� -)/'
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Jcih�phUh� gYfU]h� U]bg]� Yb�aYgifY� Xã]bhYfjYb]f� q� hcih� Wcid� XUbg� `Yg� UZZU]fYg�
]bhtf]YifYg�Xãib�UihfY�phUh%�q�`U�fYeivhY%�hUbhzh�XY�gcb�[cijYfbYaYbh%�hUbhzh�
XY�gcb�cddcg]h]cb'�KbY�hY``Y�g]hiUh]cb�bY�WcffYgdcbX�dUg%�XY�`ãUj]g�XY�`U�9cif%�
q�`ãthUh�UWhiY`�Xi�Xfc]h� ]bhYfbUh]cbU`�Ü�#*.1$'

.�TVMSVM"� WY�hYlhY�gYaV`Y�`t[]h]aYf�ib�Uddi]�a]`]hU]fY�q�ib�[cijYfbYaYbh�
Yb�d`UWY'�9YdYbXUbh%� ]`�fYghY�UaV][i�q�]bhYfdfthYf'�9caaY�`Y�fYaUfeiY�Zcfh�
dYfh]bYaaYbh�`Y�dfcZYggYif�IU`acb%� Ö�WY�hYlhY�bY�X]h�dUg�eiY�` ã]bhYfjYbh]cb�
IWX� ^igh]Z]tY�aU]g� eiãY``Y�TIYX� dXVI� ^igh]Z]tY�Ü�#*.2$'� Eb�dYih� XcbW� ]bhYfdfthYf�
WY�dUggU[Y�XY�aUb]ufY�WcadUh]V`Y�UjYW�`Y�dfc^Yh�XY�`U�9':'?'%�g]�cb�Wcbg]XufY�
eiY�`Yg�]bhYfjYbh]cbg�ei]�gYfcbh�^igh]Z]tYg�gYfcbh�WY``Yg� ei]�bãtei]jU`Ybh�dUg�
q�XYg�UWhYg�XãU[fYgg]cb�aU]g�XãUihfYg�ei]�fYWcijfYbh�XYg�ZcfaYg�a]bYifYg�XY�
gcih]Yb�a]`]hU]fY'
Gic]�eiã]`�Yb�gc]h%�`ãUfh]W`Y�+2�Ä�+�Xi�dfc^Yh�XY�`U�9':'?'�bY�dYih�vhfY�]bhYf&

dftht� eiY� WcaaY� ]bhYfX]gUbh� XYg� cdtfUh]cbg� Wcbgh]hih]jYg� XãU[fYgg]cb� q�
XtZUih�XY�WcbgYbhYaYbh'�9YhhY�X]gdcg]h]cb�bY�ZU]h�eiY�h]fYf�`Yg�WcbgteiYbWYg�
`c[]eiYg� XY� `ãUXa]gg]cb� Yb� Xfc]h� ]bhYfbUh]cbU`� XY� fu[`Yg� ]adtfUh]jYg� Yh� Ygh�
UaYbtY%� q� WY� h]hfY%� q�dftjU`c]f� gif� `Yg� UihfYg� h\ugYg'

-*'� HYghY� q� gUjc]f� q� dUfh]f� XY� eiUbX� ib� fYWcifg� q� `U� ZcfWY� dYih� vhfY�
Wcbg]Xtft� WcaaY� j]c`Ubh� ibY�fu[`Y� XY�NYW� GSKIRW� $
9Y`U�bY� gUifU]h� ZU]fY� XY� XcihYg� q�dfcdcg� XY� `ãU[fYgg]cb%� eiU`]Z]tY� WcaaY�

hY``Y� q�XY�ai`h]d`Yg�fYdf]gYg�dUf� `U�9':'?'� #*/)$%� Yh� Wcbg]XtftY�dUf� WYhhY�]bg&
hUbWY� WcaaY�ib� Ö�Wf]aY� ]bhYfbUh]cbU`�Ü�#*/*$'
BU�eiYgh]cb�Ygh�d`ig�Wcad`YlY�dcif�ib�fYWcifg�q�`U�ZcfWY�XY�ac]bXfY�[fU&

j]ht'� Dcig� bY� dYbgcbg� WYdYbXUbh� dUg� eiã]`� ZU]``Y� Wcbg]XtfYf� `ã]bhYfX]Wh]cb�
Xãib� hY`� WcadcfhYaYbh� WcaaY�fY`YjUbh�Xi�NYW� GSKIRW$� 9cbW`ifY� UihfYaYbh�
zhYfU]h�q�ib�phUh�hcihY�dcgg]V]`]ht�XY� WcbgYbh]f%� U`cfg�avaY�eiãcb�bY�dcif&
fU]h� aYhhfY� Yb� XcihY� `U� jU`]X]ht� XY� WY� WcbgYbhYaYbh%� q%� dUf� YlYad`Y%� ibY�
]bWifg]cb� ghf]WhYaYbh� `]a]htY� XUbg� gcb� Uad`Yif� Yh� XUbg� gU�XiftY� XY� ZcfWYg�
thfUb[ufYg�gif�gcb�hYff]hc]fY�dcif�aYhhfY�Z]b�q�ibY�UWh]cb�hYffcf]ghY'�Ef%�ibY�
dfUh]eiY� UVcbXUbhY� Yl]ghY� Yb� WY� gYbg�#*/+$'
FUf�U]``Yifg%� XUbg�`U�dUfh]Y�XY� gcb�dfc^Yh�fY`Uh]jY� q�` ãthUh�XY�btWYgg]ht%� `U

9':'?'� gY�fYZigY�q� eiU`]Z]Yf�ib�fYWcifg� q� `U� ZcfWY� Vtb]b� XY� j]c`Uh]cb�Xi�NYW�
GSKIRW$� 7� WYhhY� cWWUg]cb%� Y``Y�dUf`Y� XY

Ö'''�WcadcfhYaYbhg�ei]%�hcih�Yb�dcfhUbh�UhhY]bhY�q�`U�gcijYfU]bYht�hYff]hcf]U`Y�
Xãib� phUh%� bY� gYfU]Ybh� dUg� btWYggU]fYaYbh� q� Wcbg]XtfYf� WcaaY� XYg� UWhYg

"*.1#� 8'>'?'%� 6VVQYbU� TUc� 0K\Q^Q\d[� UQTQ\IQZM[� M\� XIZIUQTQ\IQZM[� I]� =QKIZIO]I� M\� KWV\ZM� KMT]Q#KQ"�
AMK]MQT� &-,*"� w�+-/� 4� ^_ec� c_e\YW^_^c'

"*.2#� 3ZWQ\�LM[�OMV["�7behU\\Uc%�EbUccUc�e^YfUbcYdQYbUc�TU�7behU\\Uc%� QTTU^Te]�l�\Q� *+U�nTYdY_^%�
*22)&*22*%� `'� +-'

"*/)#� K_i'� `'� Uh'� 0 $6 $3 $8 '%� *21)%� >> %� +U�`QbdYU%� `'� -+%� w++'
"*/*#� 6bd'� *2� Te� `b_ZUd� 8'9'>'� 4� 0 $6 $3 $8$%� *20/%� >>%� +v�`QbdYU%� `'� 2-'
"*/+#� K_i'� TUc� UhU]`\Uc� TQ^c� H6ABDC%� ?UQ^%� zAUc� SYbS_^cdQ^SUc�UhS\eQ^d� \ÄYJYSnYdn{%� QV�AM[#

XWV[IJQTQ\d� QV\MZVI\QWVITM%� EQbYc%� EUT_^U%� *210%� ``'� 2.� Ud� cc'
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XãU[fYgg]cb�ci%� XY�hcihY�ZUscb%� WcaaY�XYg�j]c`Uh]cbg�XãibY�cV`][Uh]cb�]bhYf&
bUh]cbU`Y� XY�NYW� GSKIRW� WcbWYfbUbh�WY� XcaU]bY�Ü�#*/,$'

9YhhY�XYgWf]dh]cb�WcffYgdcbX�dUfZU]hYaYbh�Uil�cdtfUh]cbg�a]`]hU]fYg�`]a]&
htYg� eiY� bcig� jYbcbg� XãtjceiYf'� Eb� Xc]h� XcbW� Wcbg]XtfYf� eiY� `U� Wcaai&
bUiht�]bhYfbUh]cbU`Y�XUbg�gcb�YbgYaV`Y�bãU�dUg�Xcbbt�gcb�UjU`�q�`ãtfYWh]cb�
Ui� fUb[� XY�bcfaY� ]adtfUh]jY� XY� ` ã]bhYfX]Wh]cb� Xãib�fYWcifg� q� `U� ZcfWY�bcb�
Wcbgh]hih]Z�XãU[fYgg]cb�#*/-$'� : ãU]``Yifg%� `Yg�UihYifg� ei]�WcbZufYbh�ib� WUfUW&
hufY�dtfYadhc]fY� q�`ã]bhYfX]Wh]cb�Xi�fYWcifg�q�`U�ZcfWY%� gUbg�d`ig�XY�X]gh]bW&
h]cb%� dUfU]ggYbh�j]gYf� XYg� UWhYg� Wcbgh]hih]Zg� XãU[fYgg]cb'
;b�XtZ]b]h]jY%� ` ãUfh'� +2Ä�+� Xi� dfc^Yh� 9':'?'� tbcbWY� ibY� gc`ih]cb�fYjvhUbh�

`U� ZcfaY�XãibY� U`hYfbUh]jY� 3
à� gc]h� ` ãUWh]cb� WcbgYbh]Y�dfYbX�ibY� YbjYf[ifY� hY``Y� eiãY``Y� gYfU]h%� q�XtZUih�

XY�WcbgYbhYaYbh%� Wcbgh]hih]jY�XãU[fYgg]cb'�?`�bY�gUifU]h�vhfY�eiYgh]cb�XY�
W]fWcbghUbWY� YlW`iUbh� ` ã]``]Wt]ht'

à � gc]h� `ãUWh]cb� WcbgYbh]Y� Ygh� XãUad`Yif� ac]bXfY'� Eb� gY� hfcijY� V]Yb� XUbg�
`ã\mdch\ugY� XãibY� W]fWcbghUbWY� YlW`iUbh� ` ã]``]Wt]ht'� B ãYlW`ig]cb� fYghY�
WYdYbXUbh� gcia]gY� q�`U�jU`]X]ht� Xi� WcbgYbhYaYbh� `i]&avaY'''

-+'� ?`� XtWci`Y� Yb� YZZYh� Xi� Ä�*� XY� ` ãUfh]W`Y� +2� eiY%� dcif� YlW`ifY� `ã]``]Wt]ht%�
`Y� WcbgYbhYaYbh� Xc]h� fYad`]f� ibY� gtf]Y� XY� WcbX]h]cbg� YlhfvaYaYbh�
ghf]WhYg�#*/.$'� : ãUVcfX%� ]`�Xc]h�vhfY� Uhhf]ViUV`Y� q�`ã;hUh� Ui�d`Ub�]bhYfbUh]c&
bU`�#*//$'� JY`�bãYgh�dUg� `Y� WUg� gã]`�dfcj]Ybh�X ãib� g]ad`Y�[cijYfbYif� XY�dfc&
j]bWY� ci�XãibY� Uihcf]ht� XtW\iY%� ci� YbWcfY� g]�`Y� [cijYfbYaYbh� `t[U`�bY� X]g&
dcgY� d`ig� XY� ` ãYZZYWh]j]ht� Xi�dcijc]f�#*/0$'� ;bgi]hY%� ]`� Xc]h� vhfY� YlYadh� XY�
j]WY� gigWYdh]V`Y� XY� ` ãYbhUW\Yf%� WcaaY� WãYgh� `Y� WUg� g]� `Y� WcbgYbhYaYbh�U� tht�
ta]g�gcig� `U� WcbhfU]bhY'� ?`�Xc]h�Uigg]�vhfY� W`U]fYaYbh�thUV`]�Yh�bcb�dUg�g]a&
d`YaYbh�dftgiat�#*/1$'�7ihfY�WcbX]h]cb�fUfYaYbh�fYgdYWhtY%�]`�Xc]h�Ujc]f�tht�
Zcfai`t� UjUbh� `Y� XtW`YbW\YaYbh� XY� `ãcdtfUh]cb�#*/2$'� ;bZ]b%� `U� dcfhtY� Xi�
WcbgYbhYaYbh�XtdYbX�XY�gYg�hYfaYg� 3�`ãUWh]cb�YbhfYdf]gY�bY�dYih�XtdUggYf�`Yg�
`]a]hYg� Z]ltYg�dUf� `ãUddY`� XY� `ã;hUh� j]Wh]aY'
?`� bãYgh� bi``YaYbh� btWYggU]fY� XY� XthU]``Yf� WYg� WcbX]h]cbg� dcif� gY� fYbXfY�

WcadhY� eiãY``Yg� fYbXYbh� YlhfvaYaYbh� `]a]htYg� `Yg� \mdch\ugYg� dfUh]eiYg�
Xã]bhYfjYbh]cbg�\iaUb]hU]fYg� jU`UV`YaYbh� WcbgYbh]Yg'
;b� XtZ]b]h]jY%� `Y� WcbgYbhYaYbh� XY� `ã;hUh� gif� `Y� hYff]hc]fY� XieiY`� gY�

Xtfci`Y� ibY� ]bhYfjYbh]cb� UfatY� \iaUb]hU]fY�bY� dYih� fYbXfY� `]W]hY� ` ãcdtfU&

"*/,#� 0 $6 $3 $8$"� *21)%� >> %� + !� `QbdYU%� `'� -+%� w+,'
"*/-#� :^�SU�cU^c� 4�=Q^_d[Qd^U^%�AQebY%�?MZMUX\WZa�=WZU[�  9][�KWOMV[!� QV�8V\MZVI\QWVIT�;I_"�

=U\cY^[Y%� AQ[Y]YUc\YYd_^�@ecdQ^^ec%� *212%� ``'� ,+,� Ud�cc'� "\ÄQedUeb�cU]R\U�RQcUb�cQ�TYcdY^SdY_^�ceb�
\Q� VY^Q\Ydn� QWbUccYfU� Te� bUS_ebc� l� \Q� V_bSU#'

"*/.#� K_i'� TU�]Q^YobU�Wn^nbQ\U�H6ABDC %�?UQ^%� z�AUc�SYbS_^cdQ^SUc�UhS\eQ^d�\ ÄY\\YSnYdn�{%�WX$�KQ\$"�
``'� 22� Ud� cc'

"*//#� 0 $2 $3 $8 '%� *202%� >>%� +v� `QbdYU%� `'� *+.%� w�*.'
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h]cb� eiY� g]%� XãibY� dUfh%� WY``Y&W]� fYghY� XãibY� YbjYf[ifY� `]a]htY� Yh%� XãUihfY�
dUfh%� `Y� WcbgYbhYaYbh� U�V]Yb�tht� ta]g�jU`UV`YaYbh'� JY`� gYfU]h�dUf� YlYad`Y�
`Y� WUg� g]%� XUbg� `Y� WUXfY� XãibY� [iYffY� W]j]`Y%� `Y� [cijYfbYaYbh� `t[U`� Uihcf]gY�
`Yg�ZcfWYg�UfatYg�X ãib�;hUh�h]Yfg�q�UW\Ya]bYf�XYg�gYWcifg�Yh�XYg�j]jfYg�q�ibY�
dcdi`Uh]cb� j]Wh]aY� XYg� WcaVUhg� ci� X ãibY� WUhUghfcd\Y� eiY`WcbeiY'� 9Yg�
ZcfWYg�UfatYg�bY�dciffU]Ybh�tj]XYaaYbh�dfYbXfY�dUfh�q�`U�[iYffY�W]j]`Y�Y``Y&�
avaY%�`Yif�hrW\Y�fYghUbh�ghf]WhYaYbh�`]a]htY�Ui�gYWcifg�XYg�dcdi`Uh]cbg%�Ui�
VYgc]b� Yb�ih]`]gUbh� `U� ZcfWY'
Icig� WYg� WcbX]h]cbg%� ibY� ]bhYfjYbh]cb� UfatY� Xc]h� vhfY� Wcbg]XtftY� WcaaY�

`]W]hY� Yb� Xfc]h� ]bhYfbUh]cbU`� UWhiY`'

+'� 8 lbXEX�HI� RbGIWWMXb$

-,'� B ãYlWigY� XY� btWYgg]ht� U� \]ghcf]eiYaYbh� tht� ]bjceitY�dcif� hYbhYf� XY�
^igh]Z]Yf� XYg� UWh]cbg� UfatYg� ei]�bãUjU]Ybh� UiWib�ach]Z�\iaUb]hU]fY%�avaY�
cZZ]W]Y`'�7]bg]%� hcihY�`ãYldUbg]cb�hYff]hcf]U`Y�XY�`ã7``YaU[bY�\]h`tf]YbbY�gãYgh�
ZcbXtY�gif�ibY�XcWhf]bY�WcbbiY�gcig�`Y�bca�XY�Ö�fU]gcb�XY�[iYffY�Ü�#*0)$'�BY�
gYi`�YlYad`Y�fY`Uh]jYaYbh�ftWYbh�dftgYbhUbh�ib�UgdYWh�\iaUb]hU]fY�Ygh�`ãYb&
jc]� dUf� `U�8Y`[]eiY� XY� dUfUW\ih]ghYg� Ui� 9cb[c� Yb� *2/)'� 7� WYhhY� cWWUg]cb%�
`Y�[cijYfbYaYbh�VY`[Y�U�dfthYbXi�gãvhfY�hfcijt�Ö�XUbg�ibY�g]hiUh]cb�XãUVgc&
`iY�btWYgg]ht�Ü%� ei]� `ãUjU]h� UaYbt� q�dfcht[Yf� `U�j]Y� XY�fYggcfh]ggUbhg� VY`[Yg�
Yh� XãUihfYg� ;ifcdtYbg� fYhYbig%� gY`cb� `i]%� WcaaY� chU[Yg� dUf� `Yg�aih]bg� XY�
`ãUfatY� Yh�dUf� `Yg� ]bgif[tg� Wcb[c`U]g�#*0*$'
9YdYbXUbh%� U`cfg�avaY�eiY�` ãthUh�XY�btWYgg]ht�bY�gYfU�dfcVUV`YaYbh�eiY�

fUfYaYbh�]bjceit�XUbg�`Y� WUXfY�XãibY�]bhYfjYbh]cb�\iaUb]hU]fY%� XYg�WcbX]&
h]cbg�h\tcf]eiYg�`]a]hYbh�YbWcfY�`U�jU`]X]ht�XãibY�hY``Y�dfthYbh]cb'�9Yg�WcbX]&
h]cbg�gcbh�tbcbWtYg�q�`ãUfh]W`Y�,,�Xi�dfc^Yh�XY�`U�9':'?'� gif�`U�fYgdcbgUV]`]ht�
XYg�;hUhg%� Yb� jYfhi� XieiY`%

Ö�*'� BãthUh�XY�btWYgg]ht�bY�dYih�dUg�vhfY�]bjceit�dUf�ib�;hUh�WcaaY�WUigY�
XãYlW`ig]cb�XY�`ã]``]Wt]ht�Xãib�ZU]h�XY�WYh�;hUh�bcb�WcbZcfaY�q�ibY�XY�gYg�cV`]&
[Uh]cbg�]bhYfbUh]cbU`Yg%� q�ac]bg� eiY� 3

n!� WY�ZU]h�bãU]h�Wcbgh]hit�`Y�gYi`�acmYb�XY�gUijY[UfXYf�ib�]bhtfvh�YggYbh]Y`�
XiX]h�;hUh� WcbhfY�ib�dtf]`�[fUjY�Yh�]aa]bYbh�4� Yh� eiY
ê$� WY�ZU]h�bãU]h�dUg�[fUjYaYbh�dcfht�UhhY]bhY�q�ib�]bhtfvh�YggYbh]Y`�XY�`ã;hUh�

q�`ãt[UfX�XieiY`�`ãcV`][Uh]cb�Yl]ghU]h'
'$� ;b�hcih�thUh�XY� WUigY%� `ãthUh�XY�btWYgg]ht�bY�dYih�dUg�vhfY�]bjceit�dUf�

ib�;hUh� WcaaY�ibY� WUigY�XãYlW`ig]cb�Xã]``]Wt]ht
E!� g]� `ãcV`][Uh]cb� ]bhYfbUh]cbU`Y� q� `UeiY``Y� `Y� ZU]h� XY� `ã;hUh� bãYgh� dUg�

WcbZcfaY�XtWci`Y�XãibY�bcfaY�]adtfUh]jY�XY�Xfc]h�]bhYfbUh]cbU`�[tbtfU`�4� ci
F!� g]� `ãcV`][Uh]cb� ]bhYfbUh]cbU`Y� q� `UeiY``Y� `Y� ZU]h� XY� `ã;hUh� bãYgh� dUg�

WcbZcfaY�Ygh�dftjiY�dUf�ib�hfU]ht�ei]%�Yld`]W]hYaYbh�ci�]ad`]W]hYaYbh%�YlW`ih

"*0)#� K_i'� H6ABDC %� ?UQ^%� WX$� KQ\$"� `'� *+1%� 7 6H9:K6CI %� ?UQ^%� zGoW\Uc� Wn^nbQ\Uc� Te� Tb_Yd� TU�
\Q�`QYh�i"� 1 $> $0 $3 $8$"� *2,/%� f_\'� .1%� `'� ..*� Ud�9U�KYccSXUb%� 8XQb\Uc%� z�AUc�\_Yc�TU�\Q� WeUbbU� Ud� \Q�
dXn_bYU� TU� \Q�^nSUccYdn�i"� 1 $6 $3 $8$? $"� *2*0%� ``'� 0- � Ud� cc'

"*0*#� K_i'� 0 $2 $3 $8 $"� *21)%� >> %� + U�`QbdYU%� `'� -, %� w+. '
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`U�dcgg]V]`]ht� Xã]bjceiYf� `ãthUh� XY� btWYgg]ht� Yb� WY� ei]� WcbWYfbY� WYhhY� cV`][U&
h]cb�4� ci

G!�g]�`ã;hUh�Yb�eiYgh]cb�U�Wcbhf]Vit�q�`U�gifjYbUbWY�XY�`ãthUh�XY�btWYgg]ht�Ü'

Eb�dYih� U]bg]� fY[fcidYf� `Yg� WcbX]h]cbg� tbiatftYg� Yb� XYil� WUht[cf]Yg'

--'� ;b�jYfhi�Xi�Ä�+�XY�` ãUfh]W`Y�,,%� ` ãthUh�XY�btWYgg]ht�Ygh�YlW`i�Ö�Yb� hcih�
thUh� XY� WUigY�Ü� XUbg� WYfhU]bYg�\mdch\ugYg'
BY� WUg�XYg�bcfaYg�]adtfUh]jYg�U�Xt^q�tht�YlUa]bt�XUbg�`Y�WUXfY�XY�`ãYlU&

aYb�XY�`ãUfh]W`Y�+2�Xi�dfc^Yh%� WcbgUWft�Ui� WcbgYbhYaYbh�XY�`ã;hUh�j]Wh]aY'�
BYg� WcbW`ig]cbg� h]ftYg� q� WY� dfcdcg� gcbh� dUfZU]hYaYbh� hfUbgdcgUV`Yg� ]W]'�
9caaY� `Y� fYaUfeiY� `U�9caa]gg]cb%� `Yg�bcfaYg� ]adtfUh]jYg

Ö'''� gcbh�g]�YggYbh]Y``Yg�dcif�`U�j]Y�XY�`U� WcaaibUiht�]bhYfbUh]cbU`Y�eiã]`�Ygh�
q�d`ig�ZcfhY�fU]gcb�]bWcbWYjUV`Y�XãUXaYhhfY�eiãib�;hUh�di]ggY�XtW]XYf�ib]`U&
htfU`YaYbh� XY� bY� dUg� fYgdYWhYf� `Yg� cV`][Uh]cbg� eiãY``Yg� dcgYbh� q� gU� W\Uf[Y%�
dcif�YlhfvaY� eiY� gc]h�`ãthUh�XY�btWYgg]ht�XUbg� `YeiY`� ]̀ �hcaVY�Ü�#*0+$'

BU�9':'?'� h]Ybh�Ybgi]hY�q�aYbh]cbbYf�WYfhU]bYg�cV`][Uh]cbg�ei]�bY�dYijYbh�
^UaU]g� gY� ^igh]Z]Yf� gif� WYhhY� VUgY� 3

Ö'''� `ãcV`][Uh]cb� Xcbh� `Y� WUfUWhufY� ]adtfUh]Z�bY� gUifU]h�ZU]fY�UiWib�XcihY�Ygh�
WY``Y�ei]�]bhYfX]h�XY�dcfhYf�UhhY]bhY�dUf�`U�ZcfWY�q�`ã]bht[f]ht�hYff]hcf]U`Y�ci�q�
`ã]bXtdYbXUbWY�dc`]h]eiY�Xãib�UihfY�;hUh'�BU�9caa]gg]cb�h]Ybh�q�`Y�gci`][bYf�
UjYW�VYUiWcid�XY�j][iYif%� WUf�WY�gcbh�`Yg�hYbhUh]jYg�VUgtYg�dUggtYg�XYg�phUhg�
XãYb� UddY`Yf� q� `ãthUh� XY� btWYgg]ht� dcif� ^igh]Z]Yf� HIW� EGXIW� HlEKVIWWMSR"� HIW�
GSRUYdXIW"�HIW�ERRI\MSRW�VbEPMWbIW�TEV�PE�JSVGI� ei]�gcbh�`Y�d`ig�gcijYbh�q�`ãcf]&
[]bY�XYg� WfU]bhYg�gigW]htYg�dUf�`ã]XtY�XãUXaYhhfY�`U�bch]cb�XãthUh�XY�btWYgg]ht�
Yb�Xfc]h�]bhYfbUh]cbU`�Ü�#*0,$'

?`�fYggcfh�XY�WYg�hYfaYg�eiY�`Yg�UWh]cbg�XtWf]hYg�bY�j]gYbh�dUg�X]fYWhYaYbh�
`Yg� \mdch\ugYg� XY� fYWcifg� q� `U� ZcfWY� bcb� Wcbgh]hih]Zg� X ãU[fYgg]cb%� `]a]htg�
XUbg� `Yif� Uad`Yif� Yh� XUbg� `Yifg� cV^YWh]Zg�#*0-$'
FUf� WcbhfY%� cb� bY� dYih� Yb� UiWibY� \mdch\ugY� `t[]h]aYf� ib� fYWcifg� q� `U�

ZcfWY� Wcbgh]hih]Z� XãU[fYgg]cb%� eiY``Yg� eiY� gc]Ybh� gYg� ach]jUh]cbg%� Yb� ]bjc&
eiUbh� WYhhY� WUigY� XãYlW`ig]cb� XY� ` ã]``]Wt]ht'� B ã]bhYfjYbh]cb� UfatY� \iaUb]&
hU]fY�bY�dYih� vhfY� ^igh]Z]tY� gif� WYhhY�VUgY'
B ãU`]btU�V$�XY�`ãUfh]W`Y�,,�Ä�+�dYfaYh�gUbg�XcihY�XãYlW`ifY�`Yg�fYWcifg�q�`U�

ZcfWY� Wcbgh]hih]Zg� XãU[fYgg]cb� XYg� \mdch\ugYg� XãthUh� XY�btWYgg]ht'� ;b� YZZYh%�
Yh�avaY�g]�`U�9caa]gg]cb�bY�`Y�aYbh]cbbY�dUg�XUbg�gcb�WcaaYbhU]fY�#*0.$%�
cb�dYih� gcihYb]f� eiY�` ãUfh]W`Y� +� Ä�-%� ]bhYfdftht� q�`U�`ia]ufY� XY� gcb�cV^Yh�Yh

"*0+#� 0 $2 $3 $8 $"� *21)%� >>%� + !� `QbdYU%� `'� -2%� w,0'
"*0,#� 8JQL$� 4� ^_ec� c_e\YW^_^c'
"*0-#� 0 $2 $3 $8$"� *21)%� >%� */*1U� cnQ^SU%� w - / 4 � SYdn� TQ^c� H6 AB D C %� WX$� KQ\$"� `'� *.)'
"*0.#� AQ�8_]]YccY_^�cU]R\U�cU�bnVnbUb�l�SUbdQY^Uc�TYc`_cYdY_^c�Te�Tb_Yd�TUc�S_^V\Ydc�Qb]nc� aeY�

S_^cdYdeU^d� e^� z�cdQ^TQbT� ]Y^Y]e]�{� TU� `b_dUSdY_^� TUc� Tb_Ydc� TU� \Q� `Ubc_^^U� 4� w�+1� Te� bQ``_bd�
Ud� H6ABDC %� ?UQ^%� WX$� KQ\$"� ``'� *.+&*.,'
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XY� gcb� Vih%� YlW`ih� ]ad`]W]hYaYbh� `ãthUh� XY� btWYgg]ht� dcif� ibY� U[fYgg]cb�
UfatY�#*0/$'
B ãU`]btU� W$� U�dYi� XY� fUddcfh� UjYW� `Y� WUg� ei]�bcig� cWWidY'

-.'� BU� XYil]uaY� WUht[cf]Y� XY� WcbX]h]cbg� btWYggU]fYg� q� ` ãthUV`]ggYaYbh�
Xãib�thUh�XY�btWYgg]ht�Ygh�aYbh]cbbtY�Ui�Ä�*�XY�` ãUfh]W`Y�,,'�Fcif�`Y�ftgiaYf%�
cb�dYih�X]fY� eiY� `ãthUh� XY�btWYgg]ht�Ygh�]bjceit� q�hcfh� gã]`�bãm�U�dUg�jtf]hU&
V`YaYbh�btWYgg]ht'� ;b�jYfhi� XY� `ãUfh]W`Y� ,,%� ` ãphUh�]bhYfjYbUbh�Xc]h�Xtacb&
hfYf� eiY� gcb� WcadcfhYaYbh� thU]h� `Y� acmYb� Ö�YlW`ig]Z�Ü� XY� ftU[]f� q� ibY�
aYbUWY�gif�Ö�`Y�dc]bh�XY�gY�ftU`]gYf�Ü�WcbhfY�gcb�Ö�Yl]ghYbWY�avaY�Ü%� WYW]�dcif�
UihUbh�eiã]`�Ö�bY�dcfhY�dUg�U]bg]�UhhY]bhY�q�ib�]bhtfvh�YggYbh]Y`�XY�` ã;hUh�j]W&
h]aYÜ�#*00$'� :Y� hcihY�aUb]ufY%� XUbg�`ã\mdch\ugY� XãibY�]bhYfjYbh]cb�\iaU&
b]hU]fY%� `ãYl]ghYbWY�avaY�XY� ` ã;hUh� ]bhYfjYbUbh�b ãYgh�dUg�Yb� WUigY%� gcb�Vih�
thUbh�XY�gUijYf�XYg�dYfgcbbYg�Xãib�dtf]`�Yh�bcb�XY�gY�gUijYf�`i]&avaY'�FUf�
U]``Yifg%� XUbg�`Y�WUg�X ãib�fYWcifg�q�`U�ZcfWY%� ib�Ö�]bhtfvh�YggYbh]Y`�Ü� XY�` ã;hUh�
j]Wh]aY� Ygh� tj]XYaaYbh� hciW\t'� 9ãYgh� Yb� WY� gYbg� eiY� gãYgh� Yldf]at� M'�
H]d\U[Yb� Ui� gY]b� XY� `U�9caa]gg]cb� 3

Ö'''� avaY� g]%� WcaaY� `U�9caa]gg]cb� Xi� Xfc]h� ]bhYfbUh]cbU`� `ã]bX]eiY� Q'''S%� `Y�
ZU]h� eiãib�phUh�dcfhY� UhhY]bhY� q�`U�gcijYfU]bYht�hYff]hcf]U`Y�Xãib�UihfY�phUh�
dYih� bY� dUg� vhfY� Wcbg]Xtft� WcaaY� ibY� j]c`Uh]cb� XãibY� cV`][Uh]cb� XY� R][�
KWOMV["�]`�dYih�eiUbX�avaY�vhfY�Wcbg]Xtft�WcaaY�ib�ZU]h�ei]%�Ui�gYbg�XY�`ãU`]&
btU�V$�Xi�dUfU[fUd\Y�*�XY�`ãUfh]W`Y�,,%�U�"[fUjYaYbh�dcfht�UhhY]bhY�q�ib�]bht&
fvh�YggYbh]Y`�XY�`ãphUh�q�`ãt[UfX�XieiY`�`ãcV`][Uh]cb�Yl]ghU]hã�Yh�eiãcb�bY�dYih%�
dUf�WcbgteiYbh%� ^igh]Z]Yf�Yb�]bjceiUbh�`ãthUh�XY�btWYgg]ht%� hY`�eiã]`�Ygh�XtZ]b]�
q�`ãUfh]W`Y� ,,�Ü�#*01$'

Fcif� hcihYg� WYg� fU]gcbg%� cb� dYih� UZZ]faYf� eiãUiWibY� ]bhYfjYbh]cb� UfatY�
\iaUb]hU]fY�bY�dciffU�vhfY�^igh]Z]tY�gif�VUgY�XY�`ãYlWigY�XãthUh�XY�btWYgg]ht'�
9Y``Y&W]� YlW`ih� Yb� YZZYh� hcihYg� `Yg� \mdch\ugYg� XY� fYWcifg� q�`U� ZcfWY%� gc]h� Yb�
thUbh�]bUdd`]WUV`Y�Uil�j]c`Uh]cbg�XY�bcfaYg�XY�R][�KWOMV[�ci�q�` ãUfh]W`Y�+�Ä�( �
XY�`U�9\UfhY%� gc]h�Yb�fYbXUbh�]adcgg]V`Y�q�ftU`]gYf�`Yg� WcbX]h]cbg�btWYggU]fYg�
q� ` ãthUV`]ggYaYbh� XãibY�jtf]hUV`Y� btWYgg]ht'

,'� ;I� [Q\]I\QWV� L jM`\ZfUM� Ld\ZM[[M$

-/'� :Ubg� `Y� WUXfY� Xã]bhYfjYbh]cbg� X]hYg� \iaUb]hU]fYg%� ib� phUh� dfthYbX�
dUfZc]g� ^igh]Z]Yf� gcb� UWh]cb� Yb� XtW`UfUbh� gYWcif]f� ibY� dcdi`Uh]cb� Ö�Yb�
XthfYggY�Ü'� 7� WYhhY� cWWUg]cb%� ]`� tjceiY� `Y�d`ig�gcijYbh�ib�thUh�XY�btWYgg]ht%�
WcaaY� Yb�htac][bY�`U� ^igh]Z]WUh]cb�Xt^q�aYbh]cbbtY� XYg� Uihcf]htg�VY`[Yg� q�
`ã]bhYfjYbh]cb�XY�WY�dUmg�Ui�9cb[c�Yb�*2/)�#*02$'�FcifhUbh%�bcig�jYbcbg�XY�
WcbghUhYf� eiY� WYhhY� WUigY� bY� dcijU]h� YlW`ifY� ` ã]``]Wt]ht� Xãib� fYWcifg� q� `U

#*0/$� Lcm'� ` ã]bhYfdfthUh]cb�XtjY`cddtY�W[TVE"� #Ä�*.�Yh�gg'$�bchUaaYbh�gif�VUgY�XYg�ftgc`ih]cbg�
XY� `ã7ggYaV`tY� [tbtfU`Y'� 7iWibY� ftgYfjY� fY`Uh]jY� q�`ãthUh� XY�btWYgg]ht�bY�dYih�vhfY� XtWY`tY'

#*00$� .$4$1$6$"� *21)%� ??%� +Y�dUfh]Y%� dd'� -0� gg'
#*01$� 7(9'/(,.(IH'--%� Ä+2%� W]ht�dUf� @YUb�IU`acb%� ST$� GMX$"� d'� *.*'
#*02$� Lcm'� WYTVE"� Ä-,'
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ZcfWY� 4� ]`�ZUih�d`ihzh�` ãYbj]gU[Yf�gcig�`ãUb[`Y�XY�` ãYlWigY�XãYlhfvaY�XthfYggY'�
9ãYgh� WY� eiY� gYaV`Y� gcihYb]f� ibY� dUfh]Y� XY� `U� XcWhf]bY� ZUjcfUV`Y� Ui� Xfc]h�
XãÖ�]b[tfYbWY�\iaUb]hU]fY%� ei]�aYh�Yb�YlYf[iY�ibY�bch]cb�XY�Ö�acfU`Y�XãYl&
hfvaY�if[YbWY�Ü�#*1)$'�BU�XthfYggY�XY�dcdi`Uh]cbg�j]Wh]aYg�XY�ftdfYgg]cbg�XY�
`Yifg� dfcdfYg� [cijYfbYaYbhg� fYad`]h&Y``Y� `Yg� WcbX]h]cbg�btWYggU]fYg� q� `ãthU&
V`]ggYaYbh� XãibY� WUigY� XãYlW`ig]cb� XY� `ã]``]Wt]ht�6
IY`cb�`ãUfh]W`Y� ,+� Xi�dfc^Yh� XY�`U�9':'?'%

Ö�*'� Bã]``]Wt]ht�Xãib�ZU]h�Xãib�;hUh�bcb�WcbZcfaY�q�ibY�cV`][Uh]cb�]bhYfbU&
h]cbU`Y� XY� WYh�;hUh� Ygh� YlW`iY�g]� `ãUihYif� Xi� WcadcfhYaYbh� ei]� Wcbgh]hiY� `Y�
ZU]h� XY� WYh� ;hUh� bãUjU]h� dUg� XãUihfY� acmYb%� XUbg� ibY� g]hiUh]cb� XãYlhfvaY�
XthfYggY%� XY�gUijYf�gU�j]Y�ci� WY``Y�XYg�dYfgcbbYg� WcbZ]tYg�q�gU�[UfXY'
+'� BY�dUfU[fUd\Y�*�bY�gãUdd`]eiY�dUg�g]�`ãphUh�Yb�eiYgh]cb�U�Wcbhf]Vit�q�`U�

gifjYbUbWY�XY�`U�g]hiUh]cb�XãYlhfvaY�XthfYggY�ci�g]�`Y�WcadcfhYaYbh�Yb�eiYg&
h]cb�thU]h� gigWYdh]V`Y�XY� WftYf�ib�dtf]`� WcadUfUV`Y� ci�gidtf]Yif�Ü'

Eb�fY`ujYfU�`U� X]gh]bWh]cb� UjYW� `ãthUh� XY�btWYgg]ht%� ei]�]ad`]eiY�`Yg� ]bht&
fvhg�YggYbh]Y`g�Xãib�;hUh%� U`cfg� eiY�` ãYlhfvaY�XthfYggY�hciW\Y�XYg�dYfgcbbYg�
Yb�dUfh]Wi`]Yf� 3

Ö�Q̀ SY�XUb[Yf�YlhfvaY�Yh�]aa]bYbh�Ygh�ib�XUb[Yf�dcif�`U�dYfgcbbY�XYg�cf[UbYg�
thUh]eiYg� ei]� UXcdhYbh� `Y� WcadcfhYaYbh� Wcbgh]hiUbh� Yb� `ãYgduWY� `Y� ZU]h� XY�
`ãphUh%�Yh�bcb�dUg�dcif�`ãYl]ghYbWY�XY�`ãphUh�`i]&avaY�ci�`U�gUijY[UfXY�Xãib�
]bhtfvh�gidtf]Yif�XiX]h�phUh�Ü�#*1*$'

Eb�gY�hfcijY�XcbW�I�XZQWZQ� XUbg�ibY�\mdch\ugY�d`ig�dfcW\Y� XãibY�UWh]cb�
\iaUb]hU]fY%� ei]�j]gY� h\tcf]eiYaYbh� q� gUijYf� XYg�dYfgcbbYg� Yh�bcb� q�dft&
gYfjYf� `Yg� ]bhtfvhg� Xãib�phUh�#*1+$'� B ãYlW`ig]cb� XY� `ã]``]Wt]ht� Ygh� WYdYbXUbh%�
]W]� YbWcfY%� gcia]gY� q� `U�gUh]gZUWh]cb� XY� XYil� hmdYg� XY� WcbX]h]cbg'

-0'� ;b� dfYa]Yf� `]Yi%� `Y� Ä�+� XY� ` ãUfh]W`Y� ,+� dftjc]h� eiY� `U� g]hiUh]cb�XãYl&
hfvaY� XthfYggY� Ygh� ]bjceitY� q� hcfh� g]� `ãUWh]cb� YbhfYdf]gY� dcif� m�aYhhfY� Z]b�
Ygh� gigWYdh]V`Y� XY� WftYf�ib� Ödtf]`� WcadUfUV`Y� ci� gidtf]YifÜ'
á� WY� gi^Yh%� `cfg� XY� `ã]bjUg]cb� XY� FUbUaU� XY� XtWYaVfY� *212%� `Yg� phUhg&�

Kb]g� cbh�dfthYbXi� U[]f�Yb�jiY� XY�gUijYf�`Yg�fYggcfh]ggUbhg� Uatf]WU]bg�ftg]&
XUbh�XUbg�`Y�dUmg%�U`cfg�eiãcb�W\]ZZfY�Ui^cifXã\i]�` ãcdtfUh]cb�q�d`ig�XY�a]``Y�
j]Wh]aYg�à �W]j]`Yg�dcif�ibY�VcbbY�dUfh%�d`ig]Yifg�a]``]Yfg�XY�gUbg&UVf]g%� `Yg�
Xt[rhg�aUhtf]Y`g� thUbh� tjU`itg� q�dfug� X ãib�a]``]UfX�XY�Xc``Ufg�#*1,$'
Ef%� WcaaY� `Y�dftW]gY� `U�9':'?'� XUbg� gcb� WcaaYbhU]fY%

Ö�?`�gYfU]h�]bUXa]gg]V`Y�XY�jci`c]f�^igh]Z]Yf�ib�WcadcfhYaYbh�ei]%�dcif�gUi&
jYf�`U�j]Y�XãibY�dYfgcbbY�ci�Xãib�dYh]h�[fcidY�XY�dYfgcbbYg%�aYhhfU]h�Yb�dtf]`

#*1)$� Lcm'� `Yg� WcbW`ig]cbg� XY�8YfbUfX�AciW\bYf� q� `U� ` fY� 9cbZtfYbWY� ]bhYfbUh]cbU`Y� XY�FUf]g�
XY�^Ubj]Yf� *210%� MR�8I�HIZSMV�H�MRKbVIRGI%�FUf]g%�:Ybcw`%� *210%�dd'� +0*� Yh�gg'� Yh%�Xi�avaY�UihYif%�
Ö�CcfU`g�cZ�if[Ybh�bYYX�i"� MR�.WWMWXMRK�XLI� BMGXMQW�SJ�.VVRIH�0SRJPMGX�ERH�;XLIV�1MWEWXIVW%�<'�AU`g&�
\cjYb�;X'%� :cfXfYW\h%�CUfh]big�D]^\cZZ%� *212%�dd'� ..&.2'

#*1*$� .$0$1$6$%� *202%� ??%� +Y�dUfh]Y%�d'� *-2%� Ä,'
#*1+$� Lcm'� I7 BC E D %� @YUb%� ST$� GMX$"� d'� **/'
#*1,$� Lcm'� q � WY� gi^Yh�4�9E H J;D %� E`]j]Yf%�A B ; ?D %�F]YffY%� Ö�BYg�;hUhg&Kb]g� q�FUbUaU� 3� `Y�Xfc]h�

Xi� WUbcb�6�Ü%�8E�/IQMI�RSYZIPPI"�8filY``Yg%�aUfg� *22)%� dd'� *1 � gg'
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`ãYl]ghYbWY� Xãib�bcaVfY�d`ig� t`Yjt� XãvhfYg�\iaU]bg%� ci�f]geiYfU]h� XY�dcfhYf�
UhhY]bhY�q�XYg�]bhtfvhg�gidtf]Yifg�XãUihfYg�phUhg�ci�XY�`U� WcaaibUiht�]bhYf&
bUh]cbU`Y�XUbg�gcb�YbgYaV`Y�Ü'�#*1-$

7iWib�U[fYggYif�bY�dYih�Xug�`cfg�^UaU]g�gY�dftjU`c]f�XãibY�g]hiUh]cb�XãYl&
hfvaY�XthfYggY'�B ãUVgYbWY�XY�aYbh]cb%� WcaaY�XUbg�`Y�WUg�XY�`ãthUh�XY�btWYg&
g]ht%� XYg� bcfaYg� XY�R][� KWOMV[�#*1.$� dUfUxh� bY� fYjvh]f� Yb� dfUh]eiY� UiWibY�
dcfhtY� 3� hcihY�j]c`Uh]cb�XãibY�fu[`Y� MZOI� WUVM[� Ö�f]geiY� XY�dcfhYf� UhhY]bhY�Ü�
Uil� ]bhtfvhg� gidtf]Yifg� XY� `ãYbgYaV`Y� XYg� phUhg'� BU� gYi`Y� ]bhYfjYbh]cb�
UfatY�\iaUb]hU]fY� gigWYdh]V`Y�X ãvhfY�`t[]h]atY�dUf�` ãYlhfvaY�XthfYggY�fYghY�
ib�fYWcifg� q� `U� ZcfWY�bcb� Wcbgh]hih]Z�XãU[fYgg]cb'

-1'� BãUfh]W`Y�,,�Ä�*� `]a]hY� WYdYbXUbh�`Yg�\mdch\ugYg�c{�dYih�vhfY�]bjceit�
UjYW� giWWug�` ãYlhfvaY�XthfYggY�Yb�hUbh� eiY� WUigY�XY�`ãYlW`ig]cb�XY�`ã]``]Wt]ht�
Xãib�fYWcifg� q� `U� ZcfWY%� avaY� `]a]ht'
: ãUVcfX%� `U� g]hiUh]cb� XãYlhfvaY� XthfYggY� Ygh� ]bjceitY� q� hcfh� g]� `ãUWh]cb�

YbhfYdf]gY�dcif� m�aYhhfY� Z]b�b ãYgh�dUg� ghf]WhYaYbh�btWYggU]fY'
Kb�bcijY`� YlYad`Y� dYih� dftW]gYf� WYhhY� WcbX]h]cb� 3� g]� `Yg�;hUhg&Kb]g� cbh�

YbjU\]�`U�=fYbUXY�dUf�`Y�bcfX%� fYbjYfgt�`Y�[cijYfbYaYbh�Yh�thUV`]�ib�bci&
jYUi� ft[]aY� q� ` ãU]XY� XY� 0)))� ZIVOMZ[� Yh�UIZQVM[� tei]dtg� XY� VcaVUfX]Yfg%�
\t`]WcdhufYg� XY� WcaVUh� Yh� hUb_g%� W ãYgh%� gY`cb� `Y�:tdUfhYaYbh� XãphUh%� dcif�
gUijYf� eiY`eiYg� WYbhU]bYg� XãthiX]Ubhg%� j]jUbh� Yb�hcihY�ei]thiXY�XY�` ãUihfY�
Wzht� XY� `ãx`Y� Yh�tjUWitg� Udfug� +-�\YifYg�#*1/$'
CU]g%�dcif�gY�d`UWYf�XUbg�`Y�WUXfY�XãibY�g]hiUh]cb�XãYlhfvaY%�UiWib�UihfY�

acmYb�XY�jYb]f�Yb�U]XY�Uil�dYfgcbbYg�aYbUWtYg�bY�Xc]h�giVg]ghYf'� B ã]bWif&
g]cb�a]`]hU]fY� Xc]h� Yb� WcbgteiYbWY�fYghYf� `cWU`]gtY�XUbg�`U� ncbY�c{�gY� hfci&
jYbh� WYg�dYfgcbbYg%� Yh� Xc]h� WYggYf�Xug� ` ãtWUfhYaYbh�Xi� XUb[Yf'� FUf�U]``Yifg%�
]`� Xc]h� V]Yb� Yl]ghYf� q� ` ãcf][]bY� ibY� XthfYggY� YlhfvaY� Yh�bcb� eiY`eiY� jU[iY�
W`]aUh�aYbUsUbh� ci�\cgh]`Y�#*10$'
Iif�ib�hcih�UihfY�d`Ub%� ]`�ZUih�fYaUfeiYf�eiY�` ãYlhfvaY�XthfYggY�UieiY``Y�

`ãphUh� jYih�aYhhfY� Z]b� Xc]h� hciW\Yf� gc]h� `Yg� cf[UbYg� XY� ` ãphUh� Yil&avaYg%�
gc]h� `Yg� dYfgcbbYg� Ö�WcbZ]tYg� q� gU� [UfXY�Ü'� BY� dfcZYggYif� IU`acb� fYaUfeiY�
eiY� Ö�QW^Yg� hYfaYg� gcbh� fYghf]Wh]Zg'� ?`g� dUfU]ggYbh� tjceiYf� `Yg� dUggU[Yfg� Yh�
`ãtei]dU[Y�Xãib�Yb[]b'� ?`g�YlW`iYbh%� gYaV`Y&h&]`%�XYg�h]Yfg�Yb�XUb[Yf�dcijUbh�
vhfY� Yb� fY`Uh]cb� UjYW� `Y� gUijYhYif� aU]g� bcb� gcig� gU� [UfXYÜ�#*11$'� 9YhhY�
WcbX]h]cb� `]a]hY� XfUgh]eiYaYbh� `Yg� \mdch\ugY� Xã]b[tfYbWY� \iaUb]hU]fY%�
di]geiY� WY``Yg&W]� hYbXYbh� [tbtfU`YaYbh� q� gUijYf� ibY� dcdi`Uh]cb� ]bXtdYb&
XUaaYbh�Xi�`]Yb�XY�bUh]cbU`]ht'�;b�hcih�thUh�XY�WUigY%� WYg�dYfgcbbYg�bãcbh
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^UaU]g� tht� Ö�WcbZ]tYg� q� `U� [UfXY�Ü� XY� [cijYfbYaYbhg� thfUb[Yfg'� BU� 9':'?'�
bãYbj]gU[Y� XãU]``Yifg� XUbg� gcb� WcaaYbhU]fY� eiY� XYg� \mdch\ugYg� XY� bUhifY�
hcihY� X]ZZtfYbhY%� WcaaY� `Yg� j]c`Uh]cbg� XãYgdUWYg� Utf]Ybg� ci�aUf]h]aYg� dUf�
XYg� UtfcbYZg� ci� XYg� bUj]fYg� Yb�dtf]`�#*12$'
I]�cb�Udd`]eiY�` ãYbgYaV`Y�XY�WYg�WcbX]h]cbg�h\tcf]eiYg�q�bchfY�\mdch\ugY%�

`U� gYi`Y� cdtfUh]cb�\iaUb]hU]fY� `]W]hY� Wcbg]ghYfU]h� Yb� ibY�dtbthfUh]cb&tW`U]f�
Xãib� dYh]h� Wcbh]b[Ybh� XY� ZcfWYg� a]`]hU]fYg� thfUb[ufYg� ei]%� Yb� XtgYgdc]f� XY�
WUigY%� hYbhYfU]Ybh� XY� gUijYf� `Yifg� fYggcfh]ggUbhg� XãibY�acfh� WYfhU]bY%� hcih�
Yb�dfYbUbh�[UfXY�Xãtj]hYf�XY�WUigYf�XYg�XcaaU[Yg�gif�`Y�hYff]hc]fY�XY�`ã;hUh�
j]Wh]aY'� Eb�Yb�Wcbj]YbXfU%� XY�hY`g�YlYad`Yg�bY�gcbh�dUg�`t[]cb�XUbg�`U�dfU&
h]eiY'�FYih&vhfY�dYih&cb�d`UWYf�XUbg�WY� WUXfY�`ã]bhYfjYbh]cb�XYg�ZcfWYg�a]`]&
hU]fYg�thfUb[ufYg�Ui�B]VYf]U�Yb� *22)%� Yh� WY�XUbg�`U�gYi`Y�aYgifY�c{� `Yg�dYf&
gcbbYg�gUijtYg�thU]Ybh�`Yifg�dfcdfYg�fYggcfh]ggUbhg'�á�WYh�t[UfX%� ]`�ZUih�gci&
`][bYf� eiY� `U� dfUh]eiY� XY� WYfhU]bg�phUhg� cWW]XYbhUil� XY� bãtjUWiYf� `cfg� XY�
WYfhU]bYg�]bWifg]cbg�a]`]hU]fYg� XY�gUijYhU[Y� eiY� `Yg�thfUb[Yfg�fYggcfh]ggUbhg�
XãUihfYg� ;hUhg� g]a]`U]fYg�à�d`ig�dfcgUyeiYaYbh� XY�bY� gUijYf� eiY� `Yg� dYf&
gcbbYg� XY� Wci`Yif� V`UbW\Y�à�bãYgh� UiWibYaYbh� WcadUh]V`Y� UjYW� `ãYlhfvaY�
XthfYggY�Yb�hUbh�eiY�WUigY�XãYlW`ig]cb�XY�` ã]``]Wt]ht%�Yh�YbhfY�Uigg]�Yb�WcbhfU&
X]Wh]cb� UjYW� `ãcV`][Uh]cb�[tbtfU`Y� XY�bcb&X]gWf]a]bUh]cb'

-2'� F`ig�[tbtfU`YaYbh%� cb�dYih� WcbW`ifY� eiY�`Yg�YlWYdh]cbg� q�`U�fu[`Y�XY�
`ã]bhYfX]Wh]cb�Xi�fYWcifg�q�`U�ZcfWY�bY�dYfaYhhYbh%�dUg�d`ig�eiãibY�]bhYfdft&
hUh]cb�XY�`U�fu[`Y�Y``Y&avaY%� XY� gY�`]jfYf�q�ibY� ]bhYfjYbh]cb�UfatY�ib]`Uht&
fU`Y%� avaY�dcif�ach]Zg�\iaUb]hU]fYg'
I]�ib�Xfc]h%�jc]fY�ib�XYjc]f%�Xã]bhYfjYbh]cb�Yl]ghY�VY`�Yh�V]Yb%�gcb�h]hi`U]fY�

YlW`ig]Z�fYghY� `Y� 9cbgY]`� XY� gtWif]ht� XYg�DUh]cbg�Kb]Yg'� Bã]bhYfjYbh]cb� Ygh�
XUbg�WY�WUg�YlYfWtY�gif�ibY�VUgY� Wc``YWh]jY%�avaY�g]�WYfhU]bg�;hUhg�U[]ggYbh�
]bX]j]XiY``YaYbh�dUf� `U� hYW\b]eiY� XY� `U� Xt`t[Uh]cb'� BU� gYi`Y� WcbX]h]cb� Ygh�
eiY�`Y� 9cbgY]`� XY� gtWif]ht� Ygh]aY� eiY�`U�dU]l� ci�`U�gtWif]ht� ]bhYfbUh]cbU`Yg�
gcbh�aYbUWtYg'
GiUbh� Uil� W]fWcbghUbWYg� YlW`iUbh� ` ã]``]Wt]ht%� Y``Yg� bY� dYfaYhhYbh� dUg� XY�

Wcijf]f� XYg� UWh]cbg� WcbhfU]fYg� q�`U�dfc\]V]h]cb�XY�` ãU[fYgg]cb%� bcfaY� XY�R][�
KWOMV[� dUf� YlWY``YbWY'�9YfhU]bYg� cdtfUh]cbg� YlhfvaYaYbh� `]a]htYg%� b ã]ad`]&
eiUbh�dUg�`U�dUfh]W]dUh]cb�q�XYg�WcaVUhg�YbhfY�ZUWh]cbg�f]jU`Yg�Yh�Wcbg]ghUbh�
YlW`ig]jYaYbh� Yb� ib� gUijYhU[Y� ci� ib� gYWcifg� XY�dcdi`Uh]cbg� W]j]`Yg%� gcbh�
dYfa]gYg� g]�`Y�[cijYfbYaYbh�`t[U`�gif�`Y� hYff]hc]fY�XieiY`�U�`]Yi�`ãcdtfUh]cb�
U�jU`UV`YaYbh�Xcbbt�gcb�WcbgYbhYaYbh'� FUf� U]``Yifg%� WYfhU]bYg� UWh]cbg�XYg&
h]btYg� q� tjUWiYf� gYg� dfcdfYg� fYggcfh]ggUbhg� bY� gcbh� h\tcf]eiYaYbh� dUg� q�
YlW`ifY� g]�`Yg� WcbX]h]cbg�fY`Uh]jYg� q�` ãYl]ghYbWY� XãibY� YlhfvaY�XthfYggY�gcbh�
fYad`]Yg'
9caaY� cb� `Y� WcbghUhY%� `Yg� \mdch\ugYg� Xã]bhYfjYbh]cbg� \iaUb]hU]fYg�

UfatYg�UXa]gYg�dUf�`Y�Xfc]h�]bhYfbUh]cbU`�UWhiY`�gcbh�YlhfvaYaYbh�`]a]htYg
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Yh� bãcbh� UiWibY� WcaaibY� aYgifY� UjYW� `Y� Ö�Xfc]h� Xã]b[tfYbWY�Ü� dUfZc]g�
ftW`Uat�dUf� ibY�ftWYbhY� hYbXUbWY� XcWhf]bU`Y'

9YhhY� WcbW`ig]cb� Ygh� h]ftY� q� dUfh]f� X ãib� YlUaYb� Xi� Xfc]h� ]bhYfbUh]cbU`�
W`Ugg]eiY'�HtWYaaYbh%� WYfhU]bg�UihYifg�cbh�jci`i�jc]f�ibY�tjc`ih]cb�fUd]XY�
ei]� UifU]h� WcbgUWft� `Y� ÖXfc]h� Xã]b[tfYbWYÜ� Yb� hUbh� eiY� bcfaY� bcijY``Y'�
9YhhY� eiYgh]cb� ZYfU� `ãcV^Yh� Xi� W\Ud]hfY� gi]jUbh'

9>7F?JH;� ??'�à �J^U� bnQSdY_^�Qb]nU�e^Y\QdnbQ\U�
bUcdU� Y^dUbTYdU� `Qb� \U� Tb_Yd� Y^dUb^QdY_^Q\

.)'� 9YfhU]bYg�jc]l�gY�gcbh�ftWYaaYbh�t`YjtYg�dcif�UZZ]faYf�eiY�`U�dfc\]&
V]h]cb� XY� ` ã]bhYfjYbh]cb� \iaUb]hU]fY� U� tht� fYa]gY� Yb� WUigY� Yh%� q� jfU]� X]fY%�
XtdUggtY�q�`ãcWWUg]cb�XãtjtbYaYbhg�ftWYbhg%� Ui�dfYa]Yf�fUb[�XYgeiY`g�Z][ifY�
`ã]bhYfjYbh]cb� XY� hfcidYg� cWW]XYbhU`Yg� Ui� AifX]ghUb� ]fUei]Yb� Yb� aU]� Yh�
Yb�^i]b� *22*'� 9ãYgh�U]bg]� eiY� gYfU]h�bt�ib�Ö�Xfc]h�Xã]b[tfYbWY�Ü�bcijYUi� ei]�
ftZcfaYfU]h�dfcZcbXtaYbh� `Y� Xfc]h� ]bhYfbUh]cbU`� W`Ugg]eiY'
7]bg]%� dcif�8YfbUfX�AciW\bYf%

Ö�BY�Xfc]h�Xã]b[tfYbWY%� WcaaY�ib�fYhcif�XY�acfU`Y�]adcgt�XUbg�`Y�fYacfXg�
XY�`U�[iYffY�Xi�=c`ZY%�U�hfcijt�W\Yn�`Yg�AifXYg�Xi�bcfX�XY�`ã?fU_�gU�dfYa]ufY�
Udd`]WUh]cb�cZZ]W]Y``YÜ�#*2)$'

:Y�avaY%� WYhhY�XtW`UfUh]cb�Xi�a]b]ghfY�VY`[Y�XYg�7ZZU]fYg�thfUb[ufYg�Ygh�
dUfh]Wi`]ufYaYbh� g][b]Z]WUh]jY� 3

ÖDcig�gcaaYg�q�ib�acaYbh�W\Ufb]ufY�dcif�`Y� Xfc]h� ]bhYfbUh]cbU`� 3� WãYgh�
Xi�Xfc]h�]bbcjUhYif%�ei]�dYih�vhfY�]bhYfdftht�WcaaY�ib�Xfc]h%�g]bcb�ib�XYjc]f�
Xã]b[tfYbWY�Ü�#*2*$'

:Y�hY`g�dfcdcg�gcbh�[tbtfU`YaYbh�ZcbXtg� gif�` ãUXcdh]cb�XY�bcijYUil�]bg&
hfiaYbhg� ]bhYfbUh]cbUil� UXcdhtg� bchUaaYbh� XUbg� `Y� WUXfY�XY� ` ãE'D'K'
BY� Xfc]h� ]bhYfbUh]cbU`� Ö�bcijYUi�Ü� eiY� Zcfai`Ybh� WYg� hYlhYg� Uihcf]gYfU]h�

eiãibY�UWh]cb�UfatY�gc]h�aYbtY�q�`ãYbWcbhfY�Xãib�;hUh�fYgdcbgUV`Y�XY�j]c`U&
h]cbg�aUgg]jYg�XYg�Xfc]hg�XY�`U�dYfgcbbY'�9YhhY�\UV]`]hUh]cb�gYfU]h� WcbZ]fatY�
dUf�`Yg�UWh]cbg�YbhfYdf]gYg�dUf�d`ig]Yifg�;hUhg�Yb�gãUddimUbh�gif�WYg�hYlhYg'�
Dcig� XthYfa]bYfcbg� XUbg� `U� dfYa]ufY� gYWh]cb� XY� `U� gYWcbXY�dUfh]Y� Xi� dft&
gYbh� Ufh]W`Y� g]� WYg� t`taYbhg� bcijYUil� hfUXi]gYbh� YZZYWh]jYaYbh� ibY� tjc`i&
h]cb� Xi� Xfc]h� ]bhYfbUh]cbU`'
FUf� U]``Yifg%� cb� U� Uigg]� jci`i� jc]f� Yb� WYg� hYlhYg� Yh� XUbg� `U� dfUh]eiY�

ftWYbhY� ibY� ]bhYfdfthUh]cb� bcijY``Y� XãibY� fu[`Y� fY`Uh]jYaYbh� W`Ugg]eiY� Xi�
Xfc]h�]bhYfbUh]cbU`� 3� `Y�Xfc]h�XYg�dYid`Yg�q�` ãUihcXthYfa]bUh]cb'�Kb�hY`�Xfc]h�
gY�d`UWY� XUbg�`Y� WUXfY�X ãibY� YlWYdh]cb�q�`ã]bhYfX]Wh]cb�[tbtfU`Y�X ãih]`]gYf�`U

#*2)$� 8I�QEPLIYV� HIW�EYXVIW%� FUf]g%� ;X'� EX]`Y�@UWcV%� *22*%� dd'� ++2� +,)'
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ZcfWY� UfatY� ei]� gãYgh� Xt[U[tY� `cfg� XYg� `ihhYg� XY� XtWc`cb]gUh]cb'� ?`� gãU[]fU%�
XUbg�`U�gYWcbXY� gYWh]cb�XY�WYhhY�dUfh]Y�XY�`ãUfh]W`Y%� X ãYlUa]bYf�gã]`�Ygh�Ybj]&
gU[YUV`Y�XãthYbXfY�WYhhY�YlWYdh]cb�q�`ã]bhYfX]Wh]cb�Xi�fYWcifg� q�`U�ZcfWY�Uil�
`ihhYg� ei]�gYfU]Ybh�aYbtYg�dUf�`Yg�dYid`Yg�fY`YjUbh�XãphUhg� ei]�`Yg� gciaYh&
hYbh� q� `ãcddfYgg]cb� Yh� XY� ^igh]Z]Yf� `Yg� Uddi]g� Ylhtf]Yifg� q� WYg� `ihhYg'

I;9J ?E D � *b;'� à � B ;I� ?D IJHKC ;D JI � 7 : E F Jp I � H p9;CC ;DJ

D; � H;C;JJ;DJ� F7I� ;D � GK;IJ?ED � B7 � Hå=B; � 9B7II?GK;

.*'� BU�bcijY``Y�YlWYdh]cb�q�`ã]bhYfX]Wh]cb�Xi�fYWcifg�q�`U�ZcfWY�ftgi`hYfU]h�
XY�d`ig]Yifg�]bghfiaYbhg�]bhYfbUh]cbUil%� XY�ZcfWY� WcbhfU][bUbhY�]bt[U`Y'�BY�
Xfc]h�Xã]bhYfjYb]f�a]`]hU]fYaYbh�XY�ZUscb�ib]`UhtfU`Y�dcif�UggifYf�`Y�fYgdYWh�
XYg� Xfc]hg� XY� `U� dYfgcbbY� XtWci`YfU]h� U]bg]� XY� `U� ftgc`ih]cb� /11� #*22*$� Xi�
9cbgY]`�XY�gtWif]ht�XYg�DUh]cbg�Kb]Yg%� XY�`U�9\UfhY�XY�FUf]g�UXcdhtY�Yb�Xt&
WYaVfY� *22)� XUbg� `Y� WUXfY� XY� `U� 9'I'9';'%� Yh� XY� d`ig]Yifg� XtW`UfUh]cbg�
ta]gYg�dUf�X]jYfg� [fcidYg� Xã;hUhg� Xcbh� `Y� gcaaYh� XYg�dUmg� `Yg�d`ig�]bXig&
hf]U`]gtg� #=&0$�ci�`Yg�9caaibUihtg�YifcdtYbbYg'�7�giddcgYf�eiã]`g�bY�fYWcb&
bU]ggYbh�dUg�ib� Xfc]h� Xã]b[tfYbWY� UfatY� Yb� hUbh� eiY� hY`%� WYg� hYlhYg� Wcbgh]&
hiYfU]Ybh�q�hcih�`Y�ac]bg�` ãYldfYgg]cb�XãibY�WXQVQW�R]ZQ[�bcijY``Y%�q�`UeiY``Y�
WcffYgdcbXfU]h�ibY�dfUh]eiY�thUh]eiY�Xt^q�d`ig�UbW]YbbY�Yh�ftWYaaYbh�ftdt&
htY'
FUfa]� WYg�]bghfiaYbhg%� WãYgh� `U�ftgc`ih]cb� /11� #*22*$� Xi�9cbgY]`�XY�gtWi&

f]ht�ei]�U�tht�`U�d`ig�ZfteiYaaYbh�W]htY�Yb�hUbh�eiY�dftWtXYbh�XtW]g]Z'�Dcig�
`ãYlUa]bYfcbg� XcbW�dftU`UV`YaYbh� Uil� UihfYg'

7'� ;I� Zd[WT]\QWV� *,,�  &--&!�
L]� 2WV[MQT� LM� [dK]ZQ\d

.+'� BU� ftgc`ih]cb� /11� #*22*$� U� tht� UXcdhtY� q� `ãcWWUg]cb� XYg� tjtbYaYbhg�
ei]� cbh� df]g� d`UWY� Ui� AifX]ghUb� ]fUei]Yb� Ui� `YbXYaU]b� XY� `U� [iYffY� Xi�
=c`ZY'
7i� XtVih� Xi�ac]g� XY�aUfg� *22*%� ` ã?fUe%� XtZU]h�a]`]hU]fYaYbh�dUf� `Yg� +2�

;hUhg� WcU`]gtg� ei]� `i]� thU]Ybh� cddcgtg%� gY� fYh]fY� Xi� AckYyh� eiã]`� cWWidU]h�
XYdi]g�`Y�+�Uc|h�XY�`ãUbbtY�dftWtXYbhY'�B ãUfatY�]fUei]YbbY�U�giV]�XY�`cifXg�
XcaaU[Yg� XifUbh� `U� [iYffY� Yh� ` ãUihcf]ht� Xi� [cijYfbYaYbh� XY�8U[XUX� Ygh�
hfug�UZZU]V`]Y�#*2+$'�BYg�;hUhg�WcU`]gtg%� hcih�Yb�gci\U]hUbh�`U�W\ihY�Xi�dftg]&
XYbh� IUXXUa�>iggY]b%� gY� fYZigYbh� q�hcihY� UWh]cb�a]`]hU]fY� ei]�dYfaYhhfU]h�
XãUhhY]bXfY�WY�Vih'� IYi`Y�ibY�VUbXY�XY�hYff]hc]fY�Ygh�YbWcfY�cWWidtY�dUf�XYg�
hfcidYg�Uatf]WU]bYg�XUbg�`Y�giX�XY�` ã?fUe'�;bWcifU[tYg�dUf�d`ig]Yifg�phUhg�
cWW]XYbhUil� ei]�m� jc]Ybh� ib�acmYb� XãYbhfUxbYf� `U� W\ihY� Xi�dftg]XYbh� ]fU&
ei]Yb�à� UjUbh� XY� fYjYb]f� gif� WYhhY� dcg]h]cb� Yb� Wcbg]XtfUbh� `Yg� dtf]`g� eiY

#*2+$� Eb� Wcbgi`hYfU� q� dfcdcg� XY� WYg� tjtbYaYbhg� `U� W\fcb]eiY� XY� 9\Uf`Yg� HciggYUi%�
7>$4$1$6$<'%� *22*'
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ZYfU]h�bUxhfY�`ãtW`UhYaYbh�XY�` ã?fUe�#*2,$&%� `Yg�dcdi`Uh]cbg� W\]]hYg%� Ui�giX%� Yh�
_ifXYg%� Ui�bcfX%� YbhfYbh�Yb�ftVY``]cb�UfatY� WcbhfY�`Yif�[cijYfbYaYbh'�:Yg�
WcaVUhg�hfug�j]c`Ybhg�cddcgYbh�`Yg�fYVY``Yg�q�` ãUfatY�ft[i`]ufY�XUbg�`U�ft[]cb�
XY� 8UggcfU\� Yh� XUbg� `U�dfcj]bWY� Xi�AifX]ghUb'� 7dfug� Ujc]f� giV]� eiY`eiYg�
fYjYfg%� `ãUfatY� ]fUei]YbbY� fYdfYbX� `Y� Wcbhfz`Y� XY� `U� g]hiUh]cb� Yh� fthUV`]h�
`ãcfXfY� XUbg� `Yg� XYil� ft[]cbg'� 9YhhY� Ö�dUW]Z]WUh]cb�Ü� gãUWWcadU[bY� X ãibY�
ftdfYgg]cb� ]adcfhUbhY� Xcbh� gcbh� Uigg]� j]Wh]aYg� `Yg� dcdi`Uh]cbg� W]j]`Yg� ]bg&
hU``tYg� XUbg� WYg� ft[]cbg'� F`ig]Yifg� WYbhU]bYg� XY�a]``]Yfg� Xã]bX]j]Xig� gY� `Ub&
WYbh�XUbg�`ãYlcXY�dcif�m�tW\UddYf%� Yh�Zi]Ybh�jYfg�`Yg�XYil�;hUhg�ZfcbhU`]Yfg�
XYg� ft[]cbg� WcbWYfbtYg%� ` ã?fUb� Yh� `U� Jifei]Y'� ;b� hfug� dYi� XY� hYadg%� ` ã?fUb�
Xc]h�UWWiY]``]f�d`ig�Xãib�a]``]cb�XY�ftZi[]tg�]fUei]Ybg�gif�gcb�gc`%� `U�Jifei]Y�
d`ig� XY� .))')))�#*2-$'� BYifg� WUdUW]htg�XãUWWiY]`�gcbh�fUd]XYaYbh�XtVcfXtYg�
Yh� `Yg� ftZi[]tg� ]fUei]Ybg� Yb�fcihY� jYfg� WYg� dUmg� Wcbh]biYbh� q� vhfY� j]Wh]aYg�
XY� `U� ftdfYgg]cb� aYbtY� dUf� ` ãUfatY'� B ãU]XY� \iaUb]hU]fY� ]bhYfbUh]cbU`Y� gY�
acV]`]gY� Yb�ZUjYif� XYg�;hUhg� XãUWWiY]`'
9ãYgh�XUbg�WY�WcbhYlhY�eiY�`Y�dfc^Yh�dftgYbht�dUf�`U�<fUbWY�Yh�`U�8Y`[]eiY�

Ui� 9cbgY]`� XY� gtWif]ht� Ygh� Z]bU`YaYbh� UXcdht� dUf� WYh� cf[UbY� Yb� hUbh� eiY�
ftgc`ih]cb� /11� #*22*$%� `Y� .� Ujf]`� *22*'� IYg�X]gdcg]h]cbg� YggYbh]Y``Yg�atf]hYbh�
XãvhfY� ]bht[fU`YaYbh� W]htYg� ]W]� 3

Ö�;M� 2WV[MQT� LM� [dK]ZQ\d"

2WV[KQMV\�XY�gYg�XYjc]fg�Yh�XY�gYg�fYgdcbgUV]`]htg�Yb�jYfhi�XY�`U�9\UfhY�XYg�
DUh]cbg�Kb]Yg� Yb� WY� ei]� WcbWYfbY� `Y� aU]bh]Yb� XY� `U�dU]l� Yh� XY� `U� gtWif]ht�
]bhYfbUh]cbU`Yg%

AIXXMTIV\� `Yg� X]gdcg]h]cbg� XY� `ãUfh]W`Y� +%� dUfU[fUd\Y� 0%� XY� `U� 9\UfhY� XYg�
DUh]cbg�Kb]Yg%

?ZWNWVLdUMV\�XZdWKK]Xd�dUf�`U�ftdfYgg]cb�XYg�dcdi`Uh]cbg�W]j]`Yg�]fUei]YbbYg�
XUbg�XY�bcaVfYigYg�dUfh]Yg�XY�`ã?fUe%�m�Wcadf]g�hfug�ftWYaaYbh�XUbg�`Yg�ncbYg�
XY�dYid`YaYbh�_ifXY%�`UeiY``Y�U�WcbXi]h�q�ib�YlcXY�aUgg]Z�XY�ftZi[]tg�jYfg�XYg�
Zfcbh]ufYg�]bhYfbUh]cbU`Yg�Yh�q�hfUjYfg�WY``Yg&W]�q�XYg�j]c`Uh]cbg�XY�Zfcbh]ufY%�ei]�
aYbUWYbh�`U�dU]l�Yh�`U�gtWif]ht�]bhYfbUh]cbU`Yg�XUbg�`U�ft[]cb%

?ZWNWVLdUMV\� dU]"�dUf� `ãUad`Yif�XYg� gciZZfUbWYg�XY�`U�dcdi`Uh]cb%� Q'''S
Ö�AdINNQZUIV\�`ãYb[U[YaYbh�df]g�dUf�hcig�`Yg�;hUhg�aYaVfYg�XY�fYgdYWhYf�`U�

gcijYfU]bYht%�`ã]bht[f]ht�hYff]hcf]U`Y�Yh�`ã]bXtdYbXUbWY�dc`]h]eiY�XY�`ã?fUe�Yh�XY�
hcig� `Yg�;hUhg�XY�`U�ncbY� Ö�Q'''S%

h�*'� 2WVLIUVM� `U� ftdfYgg]cb� XYg� dcdi`Uh]cbg� W]j]`Yg� ]fUei]YbbYg� XUbg� XY�
bcaVfYigYg� dUfh]Yg� XY� `ã?fUe%� m� Wcadf]g� hfug� ftWYaaYbh� XUbg� `Yg� ncbYg� XY�
dYid`YaYbh�_ifXY%� ei]�U�dcif�WcbgteiYbWY�XY�aYbUWYf�`U�dU]l�Yh�`U�gtWif]ht�
]bhYfbUh]cbU`Yg�XUbg� `U�ft[]cb�4
+'� 4`QOM� eiY�`ã?fUe%�dcif�Wcbhf]ViYf�q�t`]a]bYf�`U�aYbUWY�q�`U�dU]l�Yh�q�`U�

gtWif]ht�]bhYfbUh]cbU`Yg�XUbg�`U�ft[]cb%�aYhhY�Z]b�gUbg�Xt`U]�q�WYhhY�ftdfYgg]cb�
Yh%�XUbg�WY�WcbhYlhY%�Yldf]aY�`ãYgdc]f�eiãib�`Uf[Y�X]U`c[iY�gã]bghUifYfU�Yb�jiY�
XãUggifYf�`Y�fYgdYWh�XYg�Xfc]hg�XY�`ã\caaY�Yh�XYg�Xfc]hg�dc`]h]eiYg�XY�hcig�`Yg�
W]hcmYbg�]fUei]Ybg�4

#*2,$� L'� @LI� 6RHbTIRHERX"� +2�aUfg� *22*%�@LI�4YEVHMER"� *)�Ujf]`� *22*'
#*2-$� @LI�6RXIVREXMSREP�5IVEPH�@VMFYRI"� *0�Ujf]`�*22*'�á�`U�ac]h]t�Xi�ac]g�XY�aU]%�`ãKD:HE�

ZU]gU]h� thUh� XY�dfug� Xãib�a]``]cb�Yh� XYa]� XY�ftZi[]tg�Yb�?fUb� _8E�8MFVI�/IPKMUYI"� +*� aU]� *22*$'
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,'� 8V[Q[\M� dcif� eiY� `ã?fUe�dYfaYhhY� ib� UWWug� ]aatX]Uh� XYg� cf[Ub]gUh]cbg�
\iaUb]hU]fYg� ]bhYfbUh]cbU`Yg� q� hcig� WYil� ei]� cbh� VYgc]b� XãUgg]ghUbWY� XUbg�
hcihYg� `Yg�dUfh]Yg� XY�`ã?fUe�Yh� eiã] �̀aYhhY� q�`Yif�X]gdcg]h]cb�hcig�`Yg�acmYbg�
btWYggU]fYg� q�`Yif�UWh]cb�4� Q'''S'
/'� ;IVKM� ]V� IXXMT�q� hcig� `Yg�;hUhg�CYaVfYg�Yh� q� hcihYg�`Yg�cf[Ub]gUh]cbg�

\iaUb]hU]fYg� dcif� eiã]`g� dUfh]W]dYbh� q� WYg� YZZcfhg� XãUgg]ghUbWY� \iaUb]hU]fY�
Q'''SÅÜ

.,'� 9Y�hYlhY�fYjvh�ibY�]adcfhUbWY� ZcbXUaYbhU`Y�XUbg�` ãthiXY�XY�`U�XcW&
hf]bY�Xi�Ö�Xfc]h�Xã]b[tfYbWY�Ü%� di]geiã]`�U�tht�dftgYbht�dUf�bcaVfY�XãUihYifg�
WcaaY� `U� WcbgtWfUh]cb�^if]X]eiY� XY� WY� WcbWYdh�acfU`'
:Ubg� ib� cijfU[Y� ]bh]hi`t� Ö�;M� UITPM]Z� LM[� I]\ZM[�i"� 8YfbUfX� AciW\bYf�

Wfc]h�dcijc]f� UZZ]faYf� eiY
Ö�Q`SU�ftgc`ih]cb�/11�WcbgUWfU]h�jfU]aYbh�`Y�Xfc]h�XãUgg]ghUbWY�\iaUb]hU]fY�Q'''S�
@igeiY&`q%� q� `ãEDK%� cb�dUf`U]h� XYg� gcijYfU]bYhtg� XYg�;hUhg� Yh�Xi�Xfc]h� XYg�
[cijYfbYaYbhg'� 9YhhY� ftgc`ih]cb� /11� WcbgUWfU]h� `Y� Xfc]h� XYg� \caaYg� UjUbh�
WY`i]�XYg�phUhg%�QUjYW�Ỳ `YS�`ã]b[tfYbWY�XYjYbU]h�cZZ]W]Y``Y'� Q;``Y�fYdftgYbhYS�`ã]b&
hfcXiWh]cb� Xi� Xfc]h� Xã]b[tfYbWY� \iaUb]hU]fY� XUbg� `Yg� hYlhYg� ]bhYfbUh]c&
bUil�Ü�#*2.$'

BU�ftgc`ih]cb�/11�Xi�9cbgY]`�XY�gtWif]ht�U�XãU]``Yifg%� WcaaY�bcig�`ãUjcbg�
Xt^q� fY`Yjt�#*2/$%� tht� eiU`]Z]tY� XãÖ�\]ghcf]eiY�i�#*20$� WUf� Y``Y� UifU]h� acbhft�
Ö�eiY� `Y� df]bW]dY� XY� bcb&]b[tfYbWY� bãYgh� dUg� ibY� jU`Yif� gidfvaY�i�#*21$� b]�
ibY� ÖgUWfc&gU]bhY� bch]cbÜ�#*22$� Yh� Y``Y� UifU]h� WcbgUWft� `Y� dfYa]Yf� dUg� XY�
`ã]bhfcXiWh]cb� Xãib� XYjc]f� Xã]b[tfYbWY� Yb� Xfc]h� ]bhYfbUh]cbU`�#+))$'
Fcif�^i[Yf�XY� WYg�UZZ]faUh]cbg%� bcig�dfcWtXYfcbg�q�`ã]bhYfdfthUh]cb�XY�WY�

hYlhY�Yb�XthYfa]bUbh�XUbg�eiY``Y�aYgifY�]`�WcbZufY�ib�Xfc]h�bcijYUi�Xã]b[t&
fYbWY� Ui�9cbgY]`� XY� gtWif]ht� #*$� Yh� Uil�;hUhg� #+$'

*'� DV� h�LZWQ\� L jQVOdZMVKM�i� VW]^MI]�XW]Z� TM� 2WV[MQT� LM� [dK]ZQ\d�/

.-'� ;b�ftU`]ht%� `Y�9cbgY]`�XY�gtWif]ht�Ygh�`c]b�XY�gãvhfY�Uhhf]Vit�XYg�dftfc&
[Uh]jYg�bcijY``Yg�`Y�.�Ujf]`�*22*'�BU�ftgc`ih]cb�/11�dYih�Yb�YZZYh�vhfY�eiU`]&
Z]tY�XY�fY`Uh]jYaYbh� W`Ugg]eiY�#+)*$'

#*2.$� ;T$� GMX$"� dd'� +/)%� +/.&+//�Yh�+0*'�Lcm'� Uigg]� `Yg�dd'� +1-� Yh�gg'
#*2/$� 9cfhYb%� E`]j]Yf�Yh�A`Y]b%� F]YffY%� Ö�:fc]h� X ã]b[tfYbWY�'''�Ü%� PSG$� GMX$"� Ä�'$
#*20$� 8I�?SMV%� 1� Ujf]`� *22*'
#*21$� BYVfib%�C]W\Y`%�Fftg]XYbh�Xi�[fcidY�FI9�q�`U�9\UaVfY%�fUddcfhYif�XY�`U�a]gg]cb�dUf&

`YaYbhU]fY�q�fEDK%�B ãE'D'K'� 3�ibY�tjc`ih]cb�]bX]gdYbgUV`Y%� WUfhY�V`UbW\Y%�8I�?SMV%� /�^i]b�*22*'
#*22$� 9\Yfcb%�CUfWY`� Yh�CcfUY`%� @UW_m%� 0SQQYRMUYb� HI�TVIWWI� Hl`GSPS"� 8filY``Yg%� 1� Ujf]`�

*22*'
#+))$� L'� bch'� < ED J7 ?D ; %� 7bXft%� ÖBU� ?b[YfYbW]UÜ%� 2P� <EMW"� +-� ^i]``Yh� *22*%� d'� 2 4� > U X U g & �

B ; 8 ; B %�HUd\Uw`%�Ö�?b[tfYbWY'�Kb�Xfc]h�Yb�aUfW\Y�Ü%�8I�9SRHI%�+)�Ujf]`�*22*� 4�L]c`Uh]cb�XYg�Xfc]hg�
XY� `ã\caaY� Yh� Xfc]h� Xã]b[tfYbWY%� Wcaaib]eit� XY� ` ã7ggcW]Uh]cb� VY`[Y� XYg� ^if]ghYg� XtacWfUhYg%

8filY``Yg%� b~� 02%� aU]� *22*%�d'� **'
#+)*$� L'� XUbg� WY�gYbg�CU`UbWni_%�FYhYf%� ÖJ\Y�AifX]g\�9f]g]g�UbX�7``]YX�?bhYfjYbh]cb�]b�h\Y�

7ZhYfaUh\�cZ�h\Y�IYWcbX�=i`Z�MUf�Ü%�7$2$1$6$"� *22*(+%�d'� *+2�3�Ö�?b�dfUWh]WY%�UdUfh�Zfca�h\Y�hUg_g�
Ugg][bYX�hc�h\Y�IYWfYhUfm&=YbYfU`�]b�h\Uh�dUfh]Wi`Uf�WUgY%�HYgc`ih]cb�/11�UacibhYX�hc�`]hh`Y�acfY�
h\Ub�U� ZcfaU]� WYbgifY� cZ�?fUe�Ü'
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Eb� dYih� XãUVcfX� fUddY`Yf� eiY� `U� 9\UfhY� dYfaYh� Ui� 9cbgY]`� XY� gtWif]ht�
XãÖ�YbhfYdfYbXfY%� Ui�acmYb�XYg�ZcfWYg�Utf]YbbYg%�bUjU`Yg�ci�hYffYghfYg%� \W]\M�
IK\QWV� Y]jQT�R]OM� VdKM[[IQZM� I]�UIQV\QMV� W]� I]� Zd\IJTQ[[MUMV\� LM� TI�XIQ`� M\� LM�
TI� [dK]ZQ\d� QV\MZVI\QWVITM[�Ü� #Ufh]W`Y� -+$� #+)+$'� 9YhhY�ZUWi`ht�`i]�Ygh�XcbbtY�XY�
aUb]ufY� [tbtfU`Y%� Yh� bãYgh� bi``YaYbh� `]a]htY� dUf� `Y� WUfUWhufY� ]bhYfbY� ci�
]bhYfbUh]cbU`� XYg� UZZU]fYg� WcbWYfbtYg'� 7i� WcbhfU]fY%� bcig� gUjcbg� eiY� ` ãUf&
h]W`Y� +� Ä�0� XY� `U� 9\UfhY%� ei]� tbcbWY� `U� fu[`Y� XY� bcb&]bhYfjYbh]cb%� dftW]gY�
Yld`]W]hYaYbh� eiY� WY� df]bW]dY� Ö�VM"� XWZ\M� MV� ZQMV� I\\MQV\M� q� `ãUdd`]WUh]cb� XYg�
aYgifYg�XY�WcYfW]h]cb�dftjiYg�dUf�`Y�9\Ud]hfY�L??�Ü�#+),$%� ei]�WcbWYfbY�dft&
W]gtaYbh�hcihYg�`Yg�g]hiUh]cbg� c{� Yl]ghY�ibY�aYbUWY�q� `U�dU]l�ci� q�`U� gtWi&
f]ht� ]bhYfbUh]cbU`Yg'� BU� 9\UfhY� XcbbY� XcbW� Ui� 9cbgY]`� XY� gtWif]ht� `Y� Xfc]h�
XãUXcdhYf�`U�aYgifY�ei]�`i]�gYaV`Y�Uddfcdf]tY%� `U�gYi`Y�`]a]hUh]cb�thUbh�eiY�
dUfY]``Y�aYbUWY�Yl]ghY�#+)-$'�9Y`U�gY�WcadfYbX�dUfZU]hYaYbh�XUbg�`U�aYgifY�
c{� `Y�aU]bh]Yb�XY�`U�dU]l� Ygh� `ãcV^YWh]Z�df]cf]hU]fY� Xi�9cbgY]`�XY�gtWif]ht�Yh�
d`ig� [tbtfU`YaYbh�XY� `ãE'D'K'
BU� ftgc`ih]cb� /11� #*22*$� YbhfY� dUfZU]hYaYbh� XUbg� WY� WUXfY%� WcaaY� Yb�

htac][bY� `U� `YWhifY�XY� gcb�dftUaVi`Y'� BY�9cbgY]`� XY� gtWif]ht�bY�dfYbX�XYg�
aYgifYg� ei"Udfug�gãvhfY�XtW`Uft�Ö�QW^cbgW]Ybh�XY�gYg�XYjc]fg�Yh�XY�gYg�fYgdcb&
gUV]`]htg� Yb� jYfhi� XY� `U� 9\UfhY� XYg� DUh]cbg� Kb]Yg� Yb� WY� ei]� WcbWYfbY� `Y�
aU]bh]Yb� XY� `U� dU]l� Yh� XY� `U� gtWif]ht� ]bhYfbUh]cbU`Yg�Ü%� Yh� Ö�dfcZcbXtaYbh�
dftcWWidt�Ü�dUf�XYg�tjtbYaYbhg� Ö�ei]�aYbUWYbh�`U�dU]l�Yh�`U�gtWif]ht�]bhYf&
bUh]cbU`Yg�XUbg�`U�ft[]cb�Ü�#+).$'� BY�fUddY`�XY�`ãUfh]W`Y�+�Ä�0�bãm �W\Ub[Y�f]Yb�
di]geiY%� WcaaY�bcig�jYbcbg�XY�`Y� WcbghUhYf%� ]`�bY� Ö�dcfhY�Yb�f]Yb�UhhY]bhY�Ü�
q�`ãUdd`]WUh]cb�XY�aYgifYg�Yb�WUg�XY�aYbUWY�q�`U�dU]l�ci�q�`U�gtWif]ht�]bhYf&
bUh]cbU`Yg'

..'� BãYlUaYb�XYg�X]gWigg]cbg� ei]�cbh�dftWtXt�`ãUXcdh]cb�XY�`U�ftgc`ih]cb�
/11� #*22*$� WcbZ]faY� eiY� `Y� 9cbgY]`� XY� gtWif]ht� U� U[]� XY�aUb]ufY� W`Ugg]eiY'�
?`� Yb� fYggcfh� Yb� YZZYh� eiY� `Yg� ;hUhg� cbh� VUgt� `U� WcadthYbWY� XY� WYh� cf[UbY�
gif� XYg� ftZtfYbWYg� q� `U� dU]l� Yh� q� `U� gtWif]ht� ]bhYfbUh]cbU`Yg� WcaaY� `ãYl][Y�
`U�9\UfhY%� Yh� bcb� gif� eiY`eiY�bcijYUi� Ö�Xfc]h� Xã]b[tfYbWY�Ü'
B ã]bhYfjYbh]cb�Xi�fYdftgYbhUbh�XY�`U�Jifei]Y�Ygh�dUfh]Wi`]ufYaYbh�g][b]Z]&

WUh]jY�q� WYh�t[UfX'�7dfug� Ujc]f� WcbghUht� eiãÖ�QcSb�bY�gUifU]h� ^igh]Z]Yf� WY� ei]�
gY�dUggY�XUbg�`Y�bcfX�XY�` ã?fUe�Yb�X]gUbh�eiã]`�gãU[]h�XãibY�UZZU]fY�]bhtf]YifY�
XY� WY�dUmg�Ü%� ]`�fUddY``Y� ]aatX]UhYaYbh� Udfug� `Yg�ftdYfWigg]cbg� XY�`U� g]hiU&
h]cb� gif� `Y� d`Ub� ]bhYfbUh]cbU`� Yh� `U� Ö�aYbUWY� eiY� fYdftgYbhYbh� WYg� tjtbY&
aYbhg�dcif� `U� gtWif]ht� XY�`U�ft[]cb�Ü�#+)/$%� Yh� U^cihY� eiY� gcb�dUmg�bãU�df]g�
`U� XtW]g]cb�XY� WcbjceiYf� `Y� 9cbgY]`� XY� gtWif]ht� eiã

#+)+$� Dcig� gci`][bcbg�4� jcm'� WYTVE%� Ä�,)�Yh� gg'
#+),$� Dcig� gci`][bcbg4� jcm'� 9EH J;D %� E`]j]Yf� Yh�A B ; ?D %� F]YffY%� Ö:fc]h� Xã]b[tfYbWY'''Ü%� PSG$�

GMX$"� dd'� ,01� Yh� gg'%� Ä�**� Yh� gg'
#+)-$� Lcm'� `Yg� XtjY`cddYaYbhg� q� WY�dfcdcg� WYTVE"� Uil� Ä�,)�Yh� gg'
#+).$� Lcm'� `Y� hYlhY� Wcad`Yh� W]&XYggig%� Ä�.+'
#+)/$� I(FL'� +21+� Xi� .� Ujf]`� *22*%� d'� /'
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Ö�Yb�fU]gcb�XY�`U�aYbUWY�eiY�fYdftgYbhYbh�`Yg�ath\cXYg�XY�ftdfYgg]cb�XY�`ã?fUe�
dcif�`U�ghUV]`]ht%� `U�gtWif]ht�Yh�`U�dU]l� XUbg� `U�ft[]cb�Ü�#+)0$'

BU�dcg]h]cb�XYg�phUhg&Kb]g�Ygh�g]a]`U]fY'� BYif�fYdftgYbhUbh�gci`][bY�XUbg�
ib�dfYa]Yf�hYadg�eiY�Ö�QWSY�bãYgh�b]�`Y�fz`Y�b]�` ã]bhYbh]cb�Xi�9cbgY]`�XY�gtWi&
f]ht� XY�gã]b[tfYf�XUbg�`Yg� UZZU]fYg� ]bhtf]YifYg� Xãib� eiY`WcbeiY�;hUh�Ü%� UjUbh�
XãcVgYfjYf� eiY� Ö�`Yg� ]bW]XYbWYg� hfUbgZfcbh]ufYg� Q'''S� aYbUWYQbhS� `U� ghUV]`]ht�
ft[]cbU`Y�Ü�#+)1$'� BYg� jchYg� dcg]h]Zg� XY� `ãK'H'I'I'� ci�Xi�PUyfY� gãYld`]eiYbh�
dUf�ibY� UbU`mgY� ]XYbh]eiY� XY� `U� g]hiUh]cb�#+)2$'

GiUbh� Uil�phUhg� ei]� cbh� WcbhYght� `U� WcadthYbWY�Xi�9cbgY]`� XY� gtWif]ht�
XY�dfYbXfY�`U�ftgc`ih]cb%� hY`g�9iVU%� `Y�OtaYb�ci�`Y�P]aVUVkY%� ]`g� cbh�VUgt�
`Yif� Uf[iaYbhUh]cb�gif�` ãUZZ]faUh]cb�à�dcif�`Y�ac]bg� WcbhYghUV`Y�à�gY`cb�
`UeiY``Y� `U� g]hiUh]cb�bY�aYbUsU]h�dUg� `U�dU]l�ci�`U�gtWif]ht�]bhYfbUh]cbU`Yg'
FYfgcbbY� bãU� XcbW� ^UaU]g� dfthYbXi� WcbZtfYf� Ui� 9cbgY]`� XY� gtWif]ht� XY�

bcijY``Yg� dftfc[Uh]jYg� dUf� fUddcfh� q� WY``Yg� WcbhYbiYg� XUbg� `U� 9\UfhY%� `Y�
XtVUh� UmUbh� ib]eiYaYbh�dcfht� gif�`U� gUh]gZUWh]cb� Uil� WcbX]h]cbg� tbcbWtYg�
XUbg� WYhhY� XYfb]ufY'

./'� Eb�dYih� UZZ]faYf� eiY� `U� ftgc`ih]cb� /11%� `c]b� XY� ftgi`hYf� XãibY� Uhh]&
hiXY� bcjUhf]WY� Xi� 9cbgY]`� XY� gtWif]ht%� Ygh� bcb� gYi`YaYbh� W`Ugg]eiY� aU]g�
avaY�h]acftY'
;b�YZZYh%� `U�ftgc`ih]cb�gYaV`Y�ZcbXYf� `Y� WUfUWhufY�aYbUsUbh�dcif�`U�dU]l�

ci� `U� gtWif]ht� ]bhYfbUh]cbU`Yg� XY� `U� g]hiUh]cb� YlW`ig]jYaYbh� gif� `Yg� Wcbgt&
eiYbWYg� hfUbgZfcbh]ufYg� XY� WYhhY� XYfb]ufY'� BY� hfc]g]uaY� dUfU[fUd\Y� Xi�
dftUaVi`Y�XY�`U�ftgc`ih]cb�Ygh�fY`Uh]jYaYbh�W`U]f�gif�WY�dc]bh%� `Y�9cbgY]`�gãm �
XtW`UfUbh� dfcZcbXtaYbh� dftcWWidt� Ö�dUf� `U� ftdfYgg]cb� XYg� dcdi`Uh]cbg�
W]j]`Yg� ]fUei]YbbYg� XUbg� XY� bcaVfYigYg� dUfh]Yg� XY� `ã?fUe%� m � Wcadf]g� hfug�
ftWYaaYbh� XUbg� `Yg� ncbYg� XY� dYid`YaYbh� _ifXY%� `UeiY``Y� U� WcbXi]h� q� ib�
YlcXY� aUgg]Z� XY� ftZi[]tg� jYfg� XYg� Zfcbh]ufYg� ]bhYfbUh]cbU`Yg� Yh� q� hfUjYfg�
WY``Yg&W]�q�XYg�^QWTI\QWV[�LM�NZWV\QeZM"� Y]Q�UMVIKMV\� TI�XIQ`�M\� TI� [dK]ZQ\d� QV\MZ#

VI\QWVITM[� LIV[� TI� ZdOQWV$�Ü� ?`� fYggcfh� XY� WYhhY� Zcfai`Uh]cb� eiY� WY� gcbh� `Yg�
j]c`Uh]cbg�XY�Zfcbh]ufYg�ei]�Wcbgh]hiYbh�ibY�aYbUWY%� Yh�bcb�`U�ftdfYgg]cb�Yb�
Y``Y&avaY'�0 � KWV\ZIZQW"� cb�dciffU]h�Wcbg]XtfYf�eiY%�g]�`U�ftdfYgg]cb�XY�dcdi&
`Uh]cbg� W]j]`Yg� Yb� ?fUe� bãUjU]h� Yi� UiWibY� WcbgteiYbWY� hfUbgZfcbh]ufY%� Y``Y�
bãUifU]h� dUg� Wcbgh]hit� ibY�aYbUWY%� `Y� 9cbgY]`� XY� gtWif]ht�bãthUbh� Xug� `cfg�
dUg�WcadthYbh�XUbg�`Y� WUXfY�Xi�W\Ud]hfY�L??�XY�`U�9\UfhY'� ?`�Ygh�jfU]�eiãcb�
dYih� `]fY� [tbtfU`YaYbh� XUbg� `Y� dUfU[fUd\Y� dfYa]Yf� Xi� X]gdcg]h]Z� eiY� Ö�`U�
ftdfYgg]cb� XYg� dcdi`Uh]cbg� W]j]`Yg� ]fUei]YbbYg� XUbg� XY� bcaVfYigYg� dUfh]Yg�
XY� `ã?fUe%� m� Wcadf]g� hfug� ftWYaaYbh�XUbg� `Yg� ncbYg� XY�dYid`YaYbh�_ifXY%�
Q'''S� U� dcif� WcbgteiYbWY� XY� aYbUWYf� `U� dU]l� Yh� `U� gtWif]ht� ]bhYfbUh]cbU`Yg�
XUbg� `U� ft[]cb%� aU]g� `Y� dUfU[fUd\Y� +� biUbWY� ZcfhYaYbh� WYhhY� UZZ]faUh]cb'

#+)0$� 6FMH$"� d'� 1'
#+)1$� 6FMH$"� dd'� .0� Yh� .1'
#+)2$� 6FMH$"� dd'� ,0� Yh� /*'
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;b� YZZYh%� g]� `Y� 9cbgY]`� m� Ö�Yl][Y�Ü� eiY� ` ã?fUe� Ö�aYhhY� Z]b� gUbg� Xt`U]� q� WYhhY�
ftdfYgg]cb�Ü%� W ãYgh� gYi`YaYbh� XUbg� ` ãcdh]eiY� XY� Ö�Wcbhf]ViYf� q� t`]a]bYf� `U�
aYbUWY� q� `U� dU]l� Yh� q� `U� gtWif]ht� ]bhYfbUh]cbU`Yg� XUbg� `U� ft[]cb�Ü'� FUf�
WcbhfY%�`Y�9cbgY]`�XY�gtWif]ht�bY�ZU]h�eiãÖ�Yldf]aYQfS�`ãYgdc]f�Ü� eiãib�X]U`c[iY�
gã]bghUifYfU�Yb�jiY�Xãib�fYgdYWh�XYg�Xfc]hg�XY�`U�dYfgcbbY'�BY�WUfUWhufY�bcb�
WcbhfU][bUbh� XY� WYhhY� XYfb]ufY� Zcfai`Uh]cb� gYaV`Y� acbhfYf� eiY� `Y� 9cbgY]`�
XY� gtWif]ht� X]gh]b[iY� `U� ftdfYgg]cb%� ei]� U� XYg� WcbgteiYbWYg� hfUbgZfcbh]ufYg%�
aYbUWY�`U�dU]l�Yh� Ö�Xc]h�dfYbXfY�Z]b�Ü%� Yh�`Yg�j]c`Uh]cbg�XYg�Xfc]hg�XY�`U�dYf&
gcbbY�Yb�[tbtfU`%� ei]�bY�Wcbgh]hiYbh�dUg�ibY�aYbUWY%�Yh�q�dfcdcg�XYgeiY``Yg�
]`� bY�ZU]h� eiãYldf]aYf�ib�Ygdc]f'

.0'� B ãYlUaYb� XYg� X]gWigg]cbg� dftdUfUhc]fYg� UWWftX]hY� WYhhY� h\ugY'� 7]bg]%�
`Y�Xt`t[it�XYg�;hUhg&Kb]g� Wcbg]XufY� eiY� `U� WcadthYbWY�Xi�9cbgY]`�XY� gtWi&
f]ht� fY`ujY� XY� ÖQgSU�fYgdcbgUV]`]ht� `t[]h]aY� Q'''S� XY�ftdcbXfY� Uil�dftcWWidU&
h]cbg�XY�`U�Jifei]Y�Yh�XY�`U�HtdiV`]eiY�]g`Ua]eiY�Xã?fUb�Ü�XYjUbh�`Yg�tjtbY&
aYbhg�Xã?fUe'�F`ig�[tbtfU`YaYbh%� ]`�fYggcfh�XYg�XtW`UfUh]cbg� Xt^q� W]htYg�eiY�
`ãt`taYbh�hfUbgZfcbh]ufY�U�^cit�ib�fz`Y�XthYfa]bUbh�XUbg�`U�eiU`]Z]WUh]cb�XY�
aYbUWY'
FYi�bcaVfYil�gcbh�`Yg�phUhg�ei]�cbh�dUfh]W]dt�q�WYg�X]gWigg]cbg�q�aYhhfY�

`ãUWWYbh� gif� `Y� ZU]h� eiY� `Yg� j]c`Uh]cbg� aUgg]jYg� XYg� Xfc]hg� XY� `U� dYfgcbbY�
Wcbgh]hiYbh%� Yb�hUbh�eiY�hY``Yg%� XYg�aYbUWYg� q�`U�dU]l�Yh�q�`U�gtWif]ht�]bhYf&
bUh]cbU`Yg�eiY�`Yg�phUhg�cbh�`Y�XYjc]f�XY�gãUVghYb]f�XY�WftYf'� Eb�hfcijY�` ãYl&
dfYgg]cb�XY� WYhhY� dftcWWidUh]cb� Yh%� d`ig� ]adcfhUbh� YbWcfY%� `U�aYbh]cb� XYg�
cV`][Uh]cbg� ]bhYfbUh]cbU`Yg� Xcbh� `Y� fYgdYWh� gã]adcgY� q� `ã?fUe� XUbg� WY�
XcaU]bY� XUbg� eiY`eiYg� ]bhYfjYbh]cbg%� YggYbh]Y``YaYbh� YifcdtYbbYg%� q� Wzht�
XY� `U�aYbh]cb� XY� `U�aYbUWY�dcif� `U�dU]l� Yh� `U� gtWif]ht� ]bhYfbUh]cbU`Yg'� BY�
fYdftgYbhUbh� XY� `U� HciaUb]Y� UZZ]faY� XY� `U� gcfhY� eiY� gcb� dUmg� UhhYbX� XY�
`ã?fUe

Ö�eiã]`�[UfUbh]ggY�`Y�fYgdYWh�XYg�bcfaYg�]bhYfbUh]cbU`Yg�Udd`]WUV`Y�Ui�h]hfY�XYg�
]bghfiaYbhg� ]bhYfbUh]cbUil� Yb� `U� aUh]ufY'� 7� WYh� t[UfX%� `ã?fUe� Xc]h� aYhhfY�
]aatX]UhYaYbh� Z]b� Uil� UhfcW]htg� Wcaa]gYg� WcbhfY� gU�dcdi`Uh]cb� Yh� Xcbh� `Y�
ftgi`hUh�Ygh�`Y�XtfUW]bYaYbh�Xãib�[fUbX�bcaVfY�XY�dYfgcbbYg�i� '&%!$

BY� Xt`t[it� Xi�HcmUiaY&Kb]�fY`ujY� eiUbh� q� `i]� eiY

Ö`Y� dUfU[fUd\Y� 0� XY� `ã7fh]W`Y� +� Q'''S� bY� gãUdd`]eiY� dUg� q� XYg� eiYgh]cbg� ei]%�
XãUdfug�`U�9\UfhY%�bY�gcbh�dUg�YggYbh]Y``YaYbh�bUh]cbU`Yg%�Yh�bcig�Ujcbg�gci&
jYbh�ji�`Yg�Xfc]hg�XY�`ã\caaY�à�Yb�7Zf]eiY�Xi�IiX%�dUf�YlYad`Y�à�W`Uggtg�
XUbg� WYhhY� WUht[cf]Y�Ü

Yh� ]`� gci`][bY�d`ig� `c]b� eiY

Ö`ã?fUe� U� WcbhfUWht� `ãcV`][Uh]cb� ]bhYfbUh]cbU`Y%� Yb� jYfhi� XY� `ãUfh]W`Y� ,� XYg�
9cbjYbh]cbg�XY�=YbujY�XY�*2-2%� XY�dfcht[Yf%� Yb�WUg�XY�WcbZ`]h�Ufat�]bhYfbY%�
hcig� `Yg� W]j]`g� ]bbcWYbhg�XY� hcig�UWhYg�XY�j]c`YbWY�Ü%

#+*)$� 8JQL$"� d '� ++'
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YbgYaV`Y� XY� Wcbg]XtfUh]cbg� ei]� Ö�^igh]Z]Y� d`Y]bYaYbh� `Yg�aYgifYg� df]gYg� dUf�
`Y� 9cbgY]`� XY� gtWif]ht�Ü�#+**$'
BY� fYdftgYbhUbh�XYg�FUmg&8Ug�ftgiaY� WYg�dcg]h]cbg� `cfgeiã]`

Ö�]bg]ghQYS� dcif� eiY� `ã?fUe�fYgdYWhY� `Yg� Yb[U[YaYbhg� eiã]`� U�df]g�Yb�jYfhi�XYg�
]bghfiaYbhg� ]bhYfbUh]cbUil� XY�fYgdYWhYf� `Yg� `]VYfhtg� Yh� `Yg� Xfc]hg� ZcbXUaYb&
hUil�XY� gYg� W]hcmYbgÜ�#+*+$'

IYi`g� WYg�phUhg�d`UWYbh�`ãUWWYbh�gif�`ãcV`][Uh]cb�eiY�`Y�Xfc]h�]bhYfbUh]cbU`�
]adcgY� Uil� aYaVfYg� XY� `U� WcaaibUiht� ]bhYfbUh]cbU`Y� XY� fYgdYWhYf� `Yg�
Xfc]hg�ZcbXUaYbhUil�XY�`U�dYfgcbbY%�Yh�gif�`ã]adcfhUbWY�XY�WY�fYgdYWh�dcif�
`Y�aU]bh]Yb� XY� `U�dU]l� Yh� XY� `U� gtWif]ht� ]bhYfbUh]cbU`Yg'
á� `ãcddcgt%� XãUihfYg� phUhg� cbh� df]g� ibY� dcg]h]cb� ZfUbW\YaYbh� ftUWh]cb&

bU]fY%� Yb� Wcbg]XtfUbh� eiY�`Yg� tjtbYaYbhg�fY`YjU]Ybh�XYg� UZZU]fYg�]bhtf]YifYg�
XY�` ã?fUe�Yh�eiY%� Xug�`cfg%� ]`g�bY�aYbUsU]Ybh�dUg�`U�dU]l� Yh�`U�gtWif]ht�]bhYf&
bUh]cbU`Yg'� GiUbh�q�`U�dfYa]ufY�dfcdcg]h]cb%� Y``Y�Wcbg]ghY�Yb�ibY�WcbWYdh]cb�
difYaYbh�gdUh]U`Y�Xi�XcaU]bY�ftgYfjt� 3�hcih�WY�ei]�gY�dUggYfU]h�q�`ã]bhtf]Yif�
Xãib�phUh�fY`ujYfU]h�XY�gU�gcijYfU]bYht�YlW`ig]jY%�avaY�Yb�WUg�XY�j]c`Uh]cbg�
XY�fu[`Yg� XY�Xfc]h� ]bhYfbUh]cbU`�hY``Yg� WY``Yg�dfcht[YUbh� `Yg� Xfc]hg� XY�`U�dYf&
gcbbY'� Dcig� Ujcbg� Xt^q� UVcbXUaaYbh� Xtacbhft� ` ãUVgYbWY� hchU`Y� XY�dYfh]&
bYbWY�XãibY�hY``Y�dcg]h]cb%� WcbXUabtY�gUbg�UaV][iyht�dUf�ibY�gtf]Y�XY�ftgc&
`ih]cbg� XYg� DUh]cbg� Kb]Yg� ei]� fYbXYbh� gUbg� dYfh]bYbWY� `Y� Wf]hufY� gdU&
h]U`�#+*,$'� GiUbh� q� `U� XYil]uaY� dfcdcg]h]cb%� bcig� Ujcbg� t[U`YaYbh� fY`Yjt�
eiY� `U� WcbghUhUh]cb� XãibY� aYbUWY� q� `U� dU]l� thU]h� h\tcf]eiYaYbh� ]bXtdYb&
XUbhY�Xi�dfcV`uaY�Xi�XcaU]bY�ftgYfjt�XYg�phUhg%� gYi`g�]adcfhUbh�`Y�aU]b&
h]Yb� ci� `Y� fthUV`]ggYaYbh� XY� `U�dU]l�#+*-$'
;b� XtZ]b]h]jY%� `Y� XtVUh� UmUbh� dftWtXt� q� `ãUXcdh]cb� XY� `U� ftgc`ih]cb� /11�

#*22*$�acbhfY�eiY�`Y�9cbgY]`�XY�gtWif]ht�U�tht�hfug�`c]b�XY�Wcbg]XtfYf�eiãibY�
j]c`Uh]cb� ]adcfhUbhY� XYg� Xfc]hg� XY� `U� dYfgcbbY� dcijU]h� Wcbgh]hiYf%� Yb� gc]%�
ibY�aYbUWY� q� `U� dU]l� Yh� q� `U� gtWif]ht� ]bhYfbUh]cbU`Yg�#+*.$'

.1'� 9Y� WcadcfhYaYbh�Ygh�XãUihUbh�d`ig�h]acft� eiY�`Y�9cbgY]`�XY� gtWif]ht�
U� Xt^q� ZfUbW\]� WY�dUg� `cfg� XY�dftWtXYbhYg�ftgc`ih]cbg'
BãYlUaYb� XY� `ãUhh]hiXY� Xi� 9cbgY]`� XY� gtWif]ht� j]g&q&j]g� XY� `U� dc`]h]eiY�

X�IXIZ\PMQL� aYbtY� dUf� `Y� [cijYfbYaYbh� Xã7Zf]eiY� Xi� IiX� Ygh� q� WYh� t[UfX�
ftjt`Uhf]WY'�DcaVfY�XY�ftgc`ih]cbg�cbh�Yb�YZZYh�tht�UXcdhtYg�U`cfg�eiãUiWibY�
WcbgteiYbWY� hfUbgZfcbh]ufY�bãUjU]h� tht� cVgYfjtY'

#+**$� 6FMH$"� d'� //'
#+*+$� 6FMH$"� d'� 1/�4� j'� XUbg� `Y�avaY�gYbg� `Yg�dcg]h]cbg� U``YaUbXY%� MFMH$"� d'� 0+�Yh�bcfjt[]YbbY%�

MFMH$"� d'� 11(2)'
#+*,$� 9E H J;D %� E`]j]Yf� Yh�A B; ?D %� F]YffY%� Ö:fc]h� X ã]b[tfYbWY� PSG$� GMX$"� dd'� -)1�Yh� gg'%� Ä-+�

Yh� gg'
#+*-$� Lcm'� WYTVE%� Ä�,)�Yh� gg'
#+*.$� 9Y� ei]� UifU]h� Wcbgh]hit�ibY�dcg]h]cb�X]ZZtfYbhY�XY� WY``Y� Wcbg]ghUbh�q�UZZ]faYf� eiY� hcihY�

j]c`Uh]cb�XYg� Xfc]hg� XY� `U�dYfgcbbY� Wcbgh]hiY�ibY�aYbUWY� q� `U�dU]l�4� jcm'� WYTVE"� Ä�*1'
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BY�dfYa]Yf�UWhY�]bgh]hih]cbbY`� UXcdht�dUf�`Y�9cbgY]`� WcbWYfbUbh�`U�g]hiU&
h]cb� Yb�7Zf]eiY� Xi� IiX� Ygh� `U� ftgc`ih]cb� *,-� #*2/)$� Xi� *Yf� Ujf]`� *2/)%� ei]�
ZU]gU]h�gi]hY�q�`U�d`U]bhY�XY�j]b[h&bYiZ�aYaVfYg�XY�`ãE'D'K'� WcbhfY�`ãKb]cb�
giX&UZf]WU]bY� dcif� `Y�aUggUWfY� XY�aUb]ZYghUbhg�dUW]Z]eiYg� Yh� XtgUfatg� ei]�
dfchYghU]Ybh� WcbhfY� `U�dc`]h]eiY� XY� X]gWf]a]bUh]cb�fUW]U`Y� Yh� XY� gt[ft[Uh]cb�
aYbtY� XUbg� WY� dUmg'� BU� ftgc`ih]cb� Ö�LdXTWZM� `U� dc`]h]eiY� Yh� `Yg� UWh]cbg� Xi�
[cijYfbYaYbh�XY�`ãKb]cb�giX&UZf]WU]bY�Ü� ei]�cbh� WcbXi]h�q� WYg�tjtbYaYbhg%�
XY� avaY� eiY� `U� acfh� XY� bcaVfYil� aUb]ZYghUbhg%� aU]g� Y``Y� bY� `Y� ZU]h�
eiãUdfug�Ujc]f�fYWcbbi�eiY� Ö�`U�g]hiUh]cb�Yb�Kb]cb�giX&UZf]WU]bY�U�YbhfUxbt�
ib�XtgUWWcfX�YbhfY�bUh]cbg�Yh�eiY�gU�dfc`cb[Uh]cb�f]geiYfU]h�XY�aYbUWYf�`U�
dU]l�Yh�`U�gtWif]ht� ]bhYfbUh]cbU`Yg�Ü'� :Y�`U�avaY�aUb]ufY%� `U�ftgc`ih]cb� *1*�
#*2/,$�Xi� 0� Uc|h� *2/,�Yldf]aY�`U�Wcbj]Wh]cb�Xi�9cbgY]`� eiY�`U�g]hiUh]cb�Yb�
7Zf]eiY�Xi�IiX�Ö�hfciV`Y� [fUjYaYbh�`U�dU]l� Yh�`U�gtWif]ht�]bhYfbUh]cbU`Yg�Ü%�
UjUbh� XY� Ö�ftdfcijYf� tbYf[]eiYaYbh�Ü� `U� dYfdthiUh]cb� XY� `U� dc`]h]eiY�
X�IXIZ\PMQL� dUf� `Y� [cijYfbYaYbh� giX&UZf]WU]b� Yh� XãUddY`Yf� `Yg� ;hUhg�
aYaVfYg� q�aYhhfY�Z]b�q�`Yifg�jYbhYg�XY�aUhtf]Y`�a]`]hU]fY�q�` ã;hUh�giX&UZf]&
WU]b'�DcaVfY�XY�ftgc`ih]cbg�i`htf]YifYg�fUddY``Ybh%� XUbg�`Yif�dftUaVi`Y�ci�
XUbg�`Yif�X]gdcg]h]Z%� eiY�`U�dc`]h]eiY�X�IXIZ\PMQL� Wcbgh]hiY�ibY�aYbUWY�dcif�
`U� dU]l� Yh� `U� gtWif]ht� ]bhYfbUh]cbU`Yg'� 9ãYgh� gif� WYhhY� VUgY� eiY� `Y� 9cbgY]`�
gYaV`Y� ^igh]Z]Yf� gU� WcadthYbWY� q� WcbbUxhfY� XY� g]hiUh]cbg� gUbg� aYbh]cbbYf�
XYg� WcbgteiYbWYg� hfUbgZfcbh]ufYg�#+*/$'� ?`� giZZ]fU]h�avaY%� q� ` ãYb� Wfc]fY%� eiY�
`U� g]hiUh]cb� h�dfcjceiY�ib� XtgUWWcfX� YbhfY�bUh]cbg�Ü%� WY� ei]� gYaV`Y� Wcbgh]&
hiYf�ibY� ]bhYfdfthUh]cb�dUfh]Wi`]ufYaYbh� YlhYbg]jY� XY� `U� bch]cb�XY�aYbUWY�
q�`U�dU]l'
9Y�bãYgh�eiãq�Wzht�XY�WYhhY�aYbh]cb�eiãUddUfUxh�XUbg�ib�gYWcbX�hYadg�`U�

Wcbg]XtfUh]cb�gY`cb�`UeiY``Y�`U�dc`]h]eiY�X�IXIZ\PMQL�Y``Y&avaY�Wcbgh]hiY�ibY�
j]c`Uh]cb�XYg�cV`][Uh]cbg�]bhYfbUh]cbU`Yg�XY�`ã7Zf]eiY�Xi�IiX%�Yh�WY�]bXtdYb&
XUaaYbh�Xi�ZU]h�eiY�WYhhY�dc`]h]eiY�Ygh�WcbXi]hY�q�`ã]bhtf]Yif�XYg�Zfcbh]ufYg�
Xãib� gYi`�dUmg'� 7]bg]%� `Y� dftUaVi`Y� XY� `U� ftgc`ih]cb� *2*� #*2/-$� eiU`]Z]Y� `U�
dc`]h]eiY�X�IXIZ\PMQL�XY

Ö�WcbhfU]fY�Uil�Vihg�Yh�df]bW]dYg�XY�`U�9\UfhY�XYg�DUh]cbg�Kb]Yg�Yh�]bWcadU&
h]V`Y� UjYW�`U�:tW`UfUh]cb�ib]jYfgY``Y�XYg�Xfc]hg�XY�`ã\caaY�U]bg]�eiãUjYW�`Yg�
cV`][Uh]cbg� eiY� `U�9\UfhY� ]adcgY�q�`ã7Zf]eiY�Xi�IiXÜ'

BY� WcbghUh� XY� WYg� j]c`Uh]cbg� XYjU]h� [fUXiY``YaYbh� aYbYf� `Y� 9cbgY]`� q�
caYhhfY� h^cihY� ftZtfYbWY� Yld`]W]hY� q� ibY�aYbUWY� q� `U� dU]l� Yh� q� `U� gtWif]ht�
]bhYfbUh]cbU`Yg� dcif� Wcbh]biYf� q� WcbbUxhfY� XY� `U� g]hiUh]cb� Yb� 7Zf]eiY� Xi�
IiX�#+*0$'� 9YW]� bY� g][b]Z]Y� dUg� eiY� `Yg� WcbgteiYbWYg� ]bhYfbUh]cbU`Yg� XY�
T�IXIZ\PMQL�gcbh�Uac]bXf]Yg�ci�][bcftYg%�aU]g�d`ihzh�eiY�`Yg�j]c`Uh]cbg�aUg&

#+*/$� L'� Y'U'� `Yg�ftgc`ih]cbg� *1+� #*2/,$� Xi�-�XtWYaVfY� *2/,%� *2*� #*2/-$� Xi� *1�^i]b�*2/-Z� +1+�
#*20)$� Xi� +,� ^i]``Yh� *20)%� ,**� #*20+$� Xi�-� Ztjf]Yf� *20+%� ,2+� #*20/$� Xi� *2� ^i]b� *20/%� -*0� #*200$�
Xi� ,*� cWhcVfY� *200%� -*1� #*200$� Xi�-�bcjYaVfY� *200%� -0,� #*21)$� Xi� *,� ^i]b� *21)'

#+*0$� L'� U]bg]� `Yg�ftgc`ih]cbg�..-� #*21-$� Xi� *0� Uc|h�*21-%� ../� #*21-$�Xi�+,�cWhcVfY�*21-%�./)�
#*21.$� Xi� *+�aUfg� *21.%� ./2� #*21.$� Xi�+/� ^i]``Yh� *21.'
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g]jYg� XYg� Xfc]hg� XY� `U� dYfgcbbY� Wcbgh]hiU]Ybh%� Yb� ` ãYgduWY� dUf� Y``Yg&avaYg%�
ibY�aYbUWY�dchYbh]Y``Y�dcif�`U�dU]l� Yh� `U� gtWif]ht� ]bhYfbUh]cbU`Yg'
BY� 9cbgY]`� XY� gtWif]ht� gYaV`Y� dcifhUbh� fY`Uh]jYaYbh� t`c][bt� XãibY� hY``Y�

WcbW`ig]cb� `cfgeiY� gYg�aYaVfYg� UXcdhYbh� `U� ftgc`ih]cb� /11� #*22*$%� WcaaY�
Yb� htac][bYbh� `Yg� XtVUhg� ei]� cbh� Ybhcift� `Y� jchY� XY� WY� hYlhY'� ?`� Ygh� XcbW�
`c]b�XãUjc]f�Ui[aYbht�gYg�dftfc[Uh]jYg�Yb�`ãUXcdhUbh'�FYih&cb�h]fYf�`U�avaY�
WcbW`ig]cb� q�dfcdcg� XYg� Xfc]hg� eiã]`� WcbZufY� Uil�;hUhg�6

+'� DV� LZWQ\� L jQVOdZMVKM�XW]Z� TM[� b\I\[� /

.2'� HUddY`cbg� eiãYb�jYfhi� XY� `U� ftgc`ih]cb� /11%� `Y�9cbgY]`� XY� gtWif]ht
Ö�,'� 8V[Q[\M�dcif� eiY�`ã?fUe�dYfaYhhY�ib�UWWug�]aatX]Uh�XYg� cf[Ub]gUh]cbg�

\iaUb]hU]fYg� ]bhYfbUh]cbU`Yg� q� hcig� WYil� ei]� cbh� VYgc]b� XãUgg]ghUbWY� XUbg�
hcihYg�`Yg�dUfh]Yg�XY�`ã?fUe� Yh� eiã]`�aYhhY� q�`Yif�X]gdcg]h]cb�hcig�`Yg�acmYbg�
btWYggU]fYg� q�`Yif�UWh]cb�4� Q'''S%

Yh
/'� ;IVKM�]V� IXXMT�q�hcig�`Yg�;hUhg�CYaVfYg� Yh�q� hcihYg� `Yg� cf[Ub]gUh]cbg�

\iaUb]hU]fYg� dcif� eiã]`g� dUfh]W]dYbh� q� WYg� YZZcfhg� XãUgg]ghUbWY� \iaUb]hU]fY�
Q'''SÜ5'

?W]�YbWcfY%� WY�hYlhY�dYih�vhfY�eiU`]Z]t�XY�W`Ugg]eiY�Yh�avaY�XY�h]acft� WUf�
`Y�9cbgY]`�XY� gtWif]ht� UifU]h�di�dfYbXfY�XYg�aYgifYg�VYUiWcid�d`ig�]adcf&
hUbhYg%� hUbh� Yb�jYfhi� XY� `U�9\UfhY� eiY� XY� WYfhU]bg�dftWtXYbhg'
?`� ZUih� Yb�YZZYh�fUddY`Yf� eiY%� dUfa]�`Yg�aYgifYg� eiã]`� Ö�^i[Y�Uddfcdf]tYg�Ü�

eiY� `ãUfh]W`Y�-+�`i]�XcbbY� `Y�dcijc]f�XY�dfYbXfY%�XYg�UWh]cbg�a]`]hU]fYg�gcbh�
dUfZU]hYaYbh� Ybj]gU[YUV`Yg'� F`ig� dftW]gtaYbh%� `Y� 9cbgY]`� UifU]h� di� Uihc&
f]gYf� WYfhU]bg� ;hUhg� q� ih]`]gYf� `U� ZcfWY� dcif� eiY� ` ã?fUe� fYgdYWhY� `U� ftgc`i&
h]cb� /11�#+*1$'� Ef�`Y�9cbgY]`�bãU�UXcdht� UiWib�UWhY�i`htf]Yif�ei]%� q�` ã]bghUf�
XY� `U� ftgc`ih]cb� /01� #*22)$%� UifU]h�dYfa]g� Uil� ;hUhg�aYaVfYg� Xj h�igYf� XY�
hcig�`Yg�acmYbg�btWYggU]fYg�dcif�ZU]fY�fYgdYWhYf�Yh�Udd`]eiYf�Ü� `U�ftgc`ih]cb�
/11�dUf�`ã?fUe%� g]�WYh�;hUh�dYfg]ghU]h�XUbg�gcb�XtZUih�XY�gãm�WcbZcfaYf'�9ãYgh�
Yb�jU]b�eiãcb�W\YfW\YfU�XUbg�WYhhY�XYfb]ufY�ibY�eiY`WcbeiY�Uihcf]gUh]cb�Xi�
avaY�hmdY%� `ãUddY`�`UbWt�XãibY�aUb]ufY�[tbtfU`Y�Yb�ZUjYif�XãibY�Ugg]ghUbWY�
\iaUb]hU]fY� bY� dcijUbh� tj]XYaaYbh� gã]bhYfdfthYf� Yb� WY� gYbg'� ?`� gYaV`Y�
XãU]``Yifg� eiY�`Y�jchY�XãibY�ftgc`ih]cb�dcggtXUbh�ib�hY`�WcbhYbi�U�tht�Ybj]&
gU[t%� dUf�`Yg�;hUhg&Kb]g� YbhfY� UihfYg%�aU]g� eiY� `ã]XtY� Yb� U�tht� UVUbXcbbtY�
q� WUigY� XY� `U� WfU]bhY� XãibY� cddcg]h]cb� gcj]th]eiY� ci� W\]bc]gY� U]bg]� eiY� XY�
`U�jc`cbht�XãUihfYg�aYaVfYg�Xi�9cbgY]`�XY�gtWif]ht�Xãtj]hYf�ib�dftWtXYbh�XY�
WYhhY� ]adcfhUbWY�#+*2$'
9ãYgh�dcifhUbh�gYi`YaYbh�XUbg� WYhhY�\mdch\ugY� eiãcb�UifU]h� di�WcbW`ifY�

Ui� WUfUWhufY�bcjUhYif� XY� `U�ftgc`ih]cb� /11� #*22*$%� XUbg� `U�aYgifY� c{� Y``Y�
UifU]h� Wcbgh]hit� `Y� dfYa]Yf� dftWtXYbh� c{� ib� fYWcifg� q� `U� ZcfWY� UifU]h� tht

#+*1$� Lcm'� WYTVE"� Ä�,.'
#+*2$� Lcm'� @LI� 4YEVHMER"� */� Ujf]`� *22*'
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Uihcf]gt�dcif�aYhhfY�Z]b�q�ibY�aYbUWY�q�`U�dU]l�gigW]htY�bcb�dUf�ibY�U[fYg&
g]cb�dftU`UV`Y�aU]g�dUf�`Yg� WcbgteiYbWYg�XY�j]c`Uh]cbg�XYg�Xfc]hg�XY�`U�dYf&
gcbbY'�;bWcfY�Wcbj]Ybh&]`�XY�dftW]gYf�eiY%�avaY�XUbg�WYhhY�\mdch\ugY%� ]`�bY�
gY�gYfU]h�U[]�eiY�Xãib�dftWtXYbh%� Yh�bcb�XY�`U�Zcfai`Uh]cb�XãibY�fu[`Y�[tbt&
fU`Y� eiãcb�dciffU]h�]bjceiYf�XUbg�XãUihfYg�g]hiUh]cbg� eiY� WY``Y�XYg�dcdi`U&
h]cbg� W]j]`Yg� ]fUei]YbbYg� Yb� Ujf]`� *22*'
JY`� bãU� XcbW�dUg� tht� `Y� WUg'� Eb� dYih�avaY� fY[fYhhYf� eiY� `Y� 9cbgY]`� XY�

gtWif]ht%� q� XtZUih� XãUihcf]gYf�ibY� UWh]cb�a]`]hU]fY�dcif� dfcht[Yf� WYfhU]bYg�
dUfh]Yg�Xi�dYid`Y�]fUei]Yb%�bãU]h�dUg�tbcbWt�Yld`]W]hYaYbh�`Y�Xfc]h�XY�WY�XYf&
b]Yf� XY� fYWYjc]f� ibY� Ugg]ghUbWY� \iaUb]hU]fY� Yh� `ãcV`][Uh]cb� Wcfft`Uh]jY� Xi�
[cijYfbYaYbh� XY�8U[XUX�XY�bY�dUg� fYZigYf� UfV]hfU]fYaYbh� WYhhY� XYfb]ufY'�
BY�9cbgY]`�XY�gtWif]ht�m�gci`][bY�Yb�YZZYh�gYi`YaYbh�`U�btWYgg]ht�XY�ZUW]`]hYf�
`ãUW\Ya]bYaYbh�XãibY� U]XY�\iaUb]hU]fY� Uil�dcdi`Uh]cbg� ei]�Yb�cbh�VYgc]b�
Yh� QV^Q\M� ` ã;hUh� Xcbh� fY`ujYbh� WYg�dcdi`Uh]cbg� q� cYijfYf�Yb� WY� gYbg'
8]Yb�d`ig�eiY�`U�fYWcbbU]ggUbWY�Xãib�\mdch\th]eiY�Ö�XYjc]f�Xã]b[tfYbWY�Ü%�

WY``Y%� YldfYggY�#++)$%� XY� WY�Xfc]h�XYg�dcdi`Uh]cbg�Wcbgh]hiYfU]h�dcifhUbh�ibY�
thUdY�ZcbXUaYbhU`Y�XUbg�`ãt`UVcfUh]cb�Xãib�cfXfY�\iaUb]hU]fY�]bhYfbUh]cbU`�
c{�`Yg�Xfc]hg�ZcbXUaYbhUil�XY�`U�dYfgcbbY�gYfU]Ybh�d`ig�eiãibY�Zcfai`Y�f\t&
hcf]eiY'� ;b� `ãUVgYbWY� XãibY� hY``Y�aYbh]cb%� cb�Yb�Ygh� UWhiY``YaYbh�ftXi]h� q�
XtXi]fY�WY�Xfc]h�XYg�[fUbXg�df]bW]dYg�ZcbXUaYbhUil�hY`g�`ãcV`][Uh]cb�XY�ZU]fY�
fYgdYWhYf� `Y� Xfc]h�\iaUb]hU]fY� Yb� hcihY� W]fWcbghUbWY�#++*$'

Gic]� eiã]`� Yb� gc]h%� g]� `U� ftgc`ih]cb� /11� UjU]h� fYWcbbi� YldfYggtaYbh� ib�
Xfc]h� q� ` ãUgg]ghUbWY%� UiWib� fYWcifg� q� `U� ZcfWY� bãUifU]h� tht� Uihcf]gt� dcif�
UihUbh%� gYi`Y�fYghUbh�dcgg]V`Y�ibY� Ugg]ghUbWY�\iaUb]hU]fY�bcb� UfatY�#+++$'�
0 �NWZ\QWZQ"� `ãUVgYbWY�XY�fYWcbbU]ggUbWY�YldfYggY� Xãib�Xfc]h�q� `ãUgg]ghUbWY�bY�
dYih� gã]bhYfdfthYf� WcaaY�ibY� Uihcf]gUh]cb�XãigYf� XY�acmYbg�a]`]hU]fYg'

/)'� ?`� bcig� dUfUxh� Xug� `cfg� ]adcgg]V`Y� à� q� `ãcddcgt� XãUihfYg�
UihYifg�#++,$�à �XY�hfcijYf�XUbg� `U�ftgc`ih]cb�/11�ib� ZcbXYaYbh� ^if]X]eiY�
q�` ã]bhYfjYbh]cb�cdtftY�dUf�`Yg� hfcidYg�XY�d`ig]Yifg�;hUhg� cWW]XYbhUil�XUbg�
`Y� AifX]ghUb� ]fUei]Yb� Uil� Z]bg� XãthUV`]f� XYg� Ö�ncbYg� XY� gtWif]ht�Ü� XYgh]btYg

#++)$� Eb�dYih�Yb�YZZYh�UZZ]faYf�eiY�`Y�Xfc]h� ]bhYfbUh]cbU`�fYWcbbUxh�UWhiY``YaYbh�XY�aUb]ufY�
]bX]fYWhY�ib�Xfc]h�XYg�dcdi`Uh]cbg�j]Wh]aYg�XY�Ög]hiUh]cbg�X ãif[YbWYÜ�q�`ãUgg]ghUbWY�\iaUb]hU]fY'�
L '� q � WYh�YZZYh�9EH J;D %�E`]j]Yf�Yh�A B ; ?D %�F]YffY%�Ö�B ãUgg]ghUbWY�\iaUb]hU]fY�ZUWY�q �`U�gcijYfU]bYht�
XYg�phUhgÜ%� *22+'

#++*$� Lcm'� 9EH J;D %� E`]j]Yf�Yh�A B ; ?D %�F]YffY%� Ö:fc]h�Xã]b[tfYbWY�'''�Ü5� PSG$� GMX$"� Ä�,�Yh� gg'
#+++$� Lcm'�WYTVE"� Ä�0/&02�Yh�9EH J;D %�E`]j]Yf�Yh�A B; ?D %�F]YffY%�Ö�B ãUgg]ghUbWY�\iaUb]hU]fY�'''�Ü%�

PSG$� GMX$
#++,$� 8 ; J J 7 J ? %�CUf]c%� ST$� GMX$"� d'� //,�4�M ; ?I I %� J\caUg�='� Yh�97C F8 ; B B %�Aifh�C'%� ÖC]`]hUfm�

>iaUb]ga�Ü%� ?YVZMZEP%� gYdh&cWh'� *22*%� -Y� dU[Y� XY� `ãUfh]W`Y'� L'� Uigg]� `ãcd]b]cb� XY� CUfW�MY``Yf�
#W\YfW\Yif�q�9UaVf]X[Y$�gY`cb�`UeiY``Y�Ö�QUSf[iUV`m%�ftgc`ih]cb�/11�[]jYg�ghUhYg�h\Y�f][\h�hc�YbgifY�
h\Y�]ad`YaYbhUh]cb�cZ�h\Y�\iaUb]hUf]Ub�U]X�dfc[fUaaY�Vm�a]`]hUfm�aYUbg�Ö� @LI�@MQIW%� *)�Ujf]`�
*22*$'� B ãUihYif�bY�dftW]gY� hcihYZc]g�dUg� gif� eiY``Y�VUgY� ]`�Uff]jY�q�dUfY]``Y� WcbW`ig]cb'
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q� ZUjcf]gYf� `Y� fYhcif� XYg� ftZi[]tg� _ifXYg� XUbg� `Yif� ft[]cb� Xãcf][]bY�#++-$'�
FUfY]``Y� UWh]cb� UjU]h� ]b]h]U`YaYbh�tht� gi[[tftY�dUf� `Y�dftg]XYbh�EnU`%� ei]�`U�
g]hiU]h�d`ihzh�XUbg�`Y� WUXfY�XY�` ãE'D'K'� #++.$'� 9YhhY�gi[[Ygh]cb�Zih�i`htf]Yi&
fYaYbh�fYdf]gY�dUf� `Y�dfYa]Yf�a]b]ghfY�Vf]hUbb]eiY%� @c\b�CU^cf�#++/$%�di]g�
dUf� `Yg�;hUhg�aYaVfYg� XYg�9caaibUihtg� YifcdtYbbYg%� Yh� UVcih]h� q� `U�a]&�
Ujf]`�*22*� q�` ã]bhYfjYbh]cb�XY�hfcidYg�Uatf]WU]bYg%�ZfUbsU]gYg%�btYf`UbXU]gYg%�
Vf]hUbb]eiYg%� ]hU`]YbbYg�Yh�YgdU[bc`Yg�XUbg�`Y�bcfX�XY� `ã?fUe�#++0$'�B ãcdtfU&
h]cb%� ]bh]hi`tY� Ö�Ffcj]XY� 9caZcfh�Ü%� U� ji� ib� t`Uf[]ggYaYbh� dfc[fYgg]Z� XYg�
Ö�ncbYg�XY�gtWif]ht�Ü�Yb�hYff]hc]fY�]fUei]Yb%� ei]�U�dYfa]g�`Y�fYhcif�XY�Jifei]Y�
Xãib� [fUbX�bcaVfY� XY�AifXYg� ]fUei]Ybg� ei]� m� UjU]Ybh�hfcijt� fYZi[Y'

BU�h\ugY�Xi�aUbeiY�XY�ZcbXYaYbh�^if]X]eiY�XY�WYhhY�UWh]cb�Ygh�XãU]``Yifg�
WcbZcfhtY�dUf�`U�XtW`UfUh]cb�Xi�IYWfthU]fY�[tbtfU`�gY`cb�`UeiY``Y�]`�UifU]h�tht�
btWYggU]fY�gc]h�XãUXcdhYf�ibY�UihfY�ftgc`ih]cb�dcif�YbjcmYf�XYg�hfcidYg�XYg�
DUh]cbg�Kb]Yg�aYbYf�ibY�UWh]cb� WcYfW]h]jY� XUbg� `U�ft[]cb%� gc]h� XãcVhYb]f�`Y�
WcbgYbhYaYbh�XY�` ã?fUe�dcif�ZU]fY�ghUh]cbbYf�dUfY]``Yg� hfcidYg�gif�gcb�hYff]&
hc]fY�#++1$'�9Y�ei]�thU]h�btWYggU]fY�dcif�`ãYbjc]�XY�hfcidYg�XY�`ãE'D'K'� UddU&
fUxh� `ãvhfY� I�NWZ\QWZQ� dcif� `Y� Xtd`c]YaYbh� XY� Wcbh]b[Ybhg� a]`]hU]fYg� XãphUhg�
aYaVfYg� U[]ggUbh� ]bX]j]XiY``YaYbh'� 7� WYh� t[UfX%� `ãUWh]cb� aYbtY� dUf� `Yg�
phUhg�cWW]XYbhUil�bY�Xc]h�dUg�vhfY�WcbZcbXiY�UjYW�WY``Y�XY�`ãE'D'K'�9Y``Y&W]�
U� YggYbh]Y``YaYbh� Wcbg]ght� XUbg� ` ãcf[Ub]gUh]cb�X ãibY� U]XY�\iaUb]hU]fY�d`ig�
W`Ugg]eiY%� XciV`tY� XY� ` ãYbjc]� Ui�AifX]ghUb� ]fUei]Yb� Xãib�dYh]h� bcaVfY� XY�
[UfXYg�XYg�DUh]cbg�Kb]Yg%� ei]�UjU]Ybh�dcif�ZcbWh]cb�YggYbh]Y``Y�XY�gifjY]``Yf�
`Y� Xtfci`YaYbh� XYg� cdtfUh]cbg� Yh� XY� ZU]fY� fUddcfh� q� `ãEf[Ub]gUh]cb�#++2$'�
9YhhY�UWh]cb%� WcbhfU]fYaYbh�q�WY``Y�XYg�phUhg%� U�tht�aYbtY�UjYW�`Y�WcbgYbhY&

#++-$� L'� XUbg� `Y�avaY� gYbg%� `Yg�dfcZYggYifg�:idim%� ei]�fYaUfeiY� eiY� `Y�ZU]h� XY� hfcijYf�ib�
ZcbXYaYbh� ^if]X]eiY� q�`ãcdtfUh]cb� Ö�Ffcj]XY�9caZcfh�Ü� XUbg� `U�ftgc`ih]cb� /11� fYdcgYfU]h� gif�ibY�
Ö�Q]bhYfdfthUh]cb�dUfh]Wi`]ufYaYbh�YlhYbg]jY%�Yh�gUbg�XcihY�E�TVMSVM�X]ZZ]W]`YaYbh�WcadUh]V`Y�UjYW�
`U�`YhhfY�XY�`U�ftgc`ih]cb�Ö�#: K FK O %�F]YffY&CUf]Y%�Ö�7dfug�`U�[iYffY�Xi�=c`ZY�'''�Ü%�>$4$1$6$<$%� *22*%�
d'� /+2$�Yh�CU`UbWni_%� ei]�UZZ]faY�eiãÖ�QUSh�Ubm�fUhY%�HYgc`ih]cb�/11�X]X�bch�YbXcfgY�h\Y�a]`]hUfm�
dfchYWh]jY�aYUgifYg�hU_Yb�Vm�h\Y�U``]YX�ZcfWYg�]b�WfYUh]b[�h\Y�gYWif]hm�ncbY�]b�h\Y�bcfh\�cZ�?fUe�Ü�
 PSG$� GMX$"� d'� *+2$'� BU�dcg]h]cb�Xi�dfcZYggYif�IW\UW\hYf� Ygh� g]a]`U]fY�XUbg� `U�aYgifY�c{�]`� cVgYfjY�
eiY� Ö'''� h\Y�IYWif]hm�9cibW]`�kUg�bch�Ug_YX� hc� Uih\cf]nY� cf� YbXcfgY� h\Y�dfchYWh]jY�aYUgifYg�]b�
h\Y�gUZYhm� ncbYg%� dfYgiaUV`m� VYWUigY�bch�U]`� cZ�h\Y�dYfaUbYbh�aYaVYfg�kYfY�dfYdUfYX� hc� gid&
dcfh�h\Ya�Ü%�avaY�gã]`�^igh]Z]Y�Ybgi]hY�`ãcdtfUh]cb�XYg�U``]tg%�dUf�XYg�ach]Zg�`Uf[YaYbh�YlhfU&^if]X]&
eiYg�]`�Ygh�jfU]� #I 9>79>J;H %�EgWUf%� ÖKb]hYX�DUh]cbg�BUk�]b�h\Y�=i`Z�9cbZ`]WhÜ%�.$7$6$8$"� *22*%�
d'� -/2$'

#++.$� @LI� 6RXIVREXMSREP� 5IVEPH� @VMFYRI� Yh� @LI� 6RHITIRHIRX"� *)� Ujf]`� *22*%� 8�2GLS"� 2� Ujf]`�
*22*'

#++/$� @LI� 4YEVHMER"� 2�Ujf]`� *22*'
#++0$� @LI� 6RXIVREXMSREP�5IVEPH� @VMFYRI"� *0� Yh� *1� Ujf]`� *22*'
#++1$� C'�FtfYn�XY�9iY``Uf�U�XtW`Uft�eiY�g]�`ãUWh]cb�XYg�U``]tg�dcijU]h�vhfY�Wcadf]gY�Ö�Xãib�dc]bh�

XY�jiY�acfU`�Ü%� Y``Y�bY�fYeitfU]h�dUg�ac]bg�`ãUddfcVUh]cb�Xi�9cbgY]`�XY�gtWif]ht�4�j �1I�?XERHEEVH%�
**� Ujf]`� *22*� Yh�1I�9SVKIR%� *1� Ujf]`� *22*'

#++2$� L'� Y'U'� 8E�8MFVI�/IPKMUYI"� +*� aU]� *22*'
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aYbh� XY� `ã?fUe�#+,)$%� Yh� ]`� bãU� dUg� tht� eiYgh]cb� XUbg� gcb� WUg� XY� ` ãYlYfW]WY�
Xãib� eiY`WcbeiY� Ö�XYjc]f� Xã]b[tfYbWY�Ü'
BYg�;hUhg� cWW]XYbhUil� UifU]Ybh� Uigg]�di� gY� WcbhYbhYf� XY� dtbthfYf� gif�`Y�

hYff]hc]fY� ]fUei]Yb� UjYW� XYg� \t`]WcdhufYg� bcb&Ufatg� UZ]b� XY� dUfUW\ihYf� XYg�
j]jfYg�Yh�XYg�atX]WUaYbhg�Uil�dcdi`Uh]cbg�Yb�XthfYggY%�ci�XãUddfcj]g]cbbYf�
WYg� XYfb]ufYg�Yb�`U]ggUbh�WYfhU]bg�XY�gYg�fYdftgYbhUbhg�gY� fYbXfY�Yb�Jifei]Y�
dcif�m�dYfWYjc]f� `ãU]XY'�:Ubg� WY�XYfb]Yf� WUg%� UiWib�dfcV`uaY�dUfh]Wi`]Yf�bY�
gY�gYfU]h�dcgt�#+,*$'� :Ubg�`Y�dfYa]Yf%� cb� UifU]h�di� Wcbg]XtfYf� eiY�`U�j]c`U&
h]cb�Xt�` ã]bht[f]ht�hYff]hcf]U`Y�XY�`ã?fUe�Wcbg]ghU]h�Yb�ibY�WcbhfY&aYgifY�dfc&
dcfh]cbbtY� ftdcbXUbh� Ui� fYZig� UfV]hfU]fY� XY� `ã?fUe� XY� `U]ggYf� XYg� tei]dYg�
atX]WU`Yg� ]adUfh]U`Yg� gYWcif]f� gU� dcdi`Uh]cb� XUbg� `Y� VYgc]b�#+,+$'� BYg�
UbW]Ybg�;hUhg� WcU`]gtg� UmUbh�ZfUbW\]�ibY�thUdY�gidd`taYbhU]fY�Yb�UXcdhUbh�
XYg�aYgifYg�UfatYg%�]`g�bY�dYijYbh�tj]XYaYbh�gY�dftjU`c]f�XY�`U�h\tcf]Y�XYg�
WcbhfY&aYgifYg%� WcaaY�]`g�bY�dYijYbh�]bjceiYf�`Y�hYlhY�XY�`U�ftgc`ih]cb�/11�
#*22*$'

/*'� B ã]bhYfjYbh]cb�UfatY�XYg�phUhg�cWW]XYbhUil�bY�dYih�XcbW�hfcijYf�XY�
VUgY� ^if]X]eiY�XUbg�`U�ftgc`ih]cb�/11'� JcihYZc]g%� WYhhY� ]bhYfjYbh]cb�bãU�ZU]h�
`ãcV^Yh�eiY�Xãib�bcaVfY�hfug�ftXi]h�XY�WcbXUabUh]cbg�Ui�gY]b�XY�`U�Wcaai&
bUiht�]bhYfbUh]cbU`Y'�DY�XYjfU]h&cb�dUg�Wcbg]XtfYf�eiY�WY�g]`YbWY�fYZ`uhY�ibY�
UddfcVUh]cb� eiUg]� ibUb]aY� XY� WY� hmdY� XãcdtfUh]cbg� Yh� Wcbgh]hiY� Xug� `cfg�
` ãYldfYgg]cb� XãibY� WXQVQW� R]ZQ[� bcijY``Y� gY`cb� `UeiY``Y� `Yg� ]bhYfjYbh]cbg�
UfatYg� ib]`UhtfU`Yg� gif� `Y� hYff]hc]fY� Xãib� phUh� XYjfU]Ybh� vhfY� dYfa]gYg� g]�
Y``Yg�j]gYbh�q�dfcht[Yf�`U�dcdi`Uh]cb�XY�WYh�phUh�WcbhfY�`Yg�YlUWh]cbg�XY�gcb�
dfcdfY�[cijYfbYaYbh�6� Bãcb�gU]h�Yb�YZZYh�eiY�`Y�g]`YbWY�dYih�Wcbgh]hiYf�ibY�
ZcfaY� X ãUWei]YgWYaYbh� Yh� eiY� `U� 9cif� ]bhYfbUh]cbU`Y� XY� ^igh]WY%� YbhfY�
UihfYg%� U� Ö�ZU]h� XY� `ãUWei]YgWYaYbh� ib� ZUWhYif� XY� WftUh]cb� Xi� Xfc]h� Wcihi&
a]Yf�Ü�#+,,$'� BU� aUb]ZYghUh]cb� XY� dfchYghUh]cbg� Ygh� ZcbXUaYbhU`Y� Xug� `cfg�
eiã]`� gãU[]h� XY� gãcddcgYf� q� ` ãUddUf]h]cb� XãibY�fu[`Y� Wcihia]ufY�bcijY``Y� ci�
Uil� UhhY]bhYg� ei]� gcbh�dcfhtYg� q�ibY� WcihiaY� Yl]ghUbhY� eiY� `ãcb�jYih�jc]f�
dYfg]ghYf�#+,-$'� ?`� gãU[]h� hcihYZc]g� XãUddftW]Yf� `Y� dc]Xg� q� XcbbYf� Ui� g]`YbWY�
XYg�phUhg� UjYW�dfiXYbWY'� 7]bg]� eiY� `Y� gci`][bY�CUW�=]VVcb%

#+,)$� IY`cb� ib� UWWcfX� Wcad`taYbhU]fY� dUggt� YbhfY� ` ãE'D'K'� Yh� `Y� [cijYfbYaYbh� ]fUei]Yb� `Y�
*1�Ujf]`� *22*� #d]uWY�^c]bhY�Ui�:cW'� R '� I(++.*,�Xi�++�Ujf]`� *22*$'�L'� Uigg]�@LI�@MQIW"� */�Ujf]`�
*22*%�8I�?SMV"� *0�Ujf]`�*22*� Yh�8I�9SRHI"� *1�Ujf]`�*22*'�IY`cb�`Y�dfcZYggYif�Iim%�ta]ggU]fY�dYfgcb&
bY`� Xi� IYWfthU]fY� [tbtfU`� XYg� DUh]cbg� Kb]Yg� Yb� ?fUe%� `ãthUV`]ggYaYbh� XY� WYbhfYg� XãUWWiY]`� XY�
`ãE'D'K'�Yb�hYff]hc]fY�]fUei]Yb�UjU]h�dftW]gtaYbh�dcif�Vih�Xãtj]hYf�`U�WftUh]cb�XY�Ö�ncbYg�XY�gtWi&
f]htÜ� XUbg� `Y�bcfX� Xi�dUmg�4� j'�8I�?SMV"� *0� Ujf]`� *22*� Yh�8I�9SRHI"� *1� Ujf]`� *22*'

#+,*$� 9cfhYb%� E`]j]Yf� Yh�A`_]b%� F]YffY%� Ö:fc]h� Xã]b[tfYbWY�'''�Ü%� PSG$� GMX$"� Ä0/&02'
#+,+$� 8L$
#+,,$� 8U\U`Y%�@YUb%�Ö�B ãUWei]YgWYaYbh�XUbg�`U�^if]gdfiXYbWY�]bhYfbUh]cbU`Y�Ü%�.$3$1$6$"� *2/.%�

d'� -*.�4� j'� `U� ^if]gdfiXYbWY� W]htY'
#+,-$� L'�C 79� = ?8 8 E D %� ?'9'%� Ö9ighcaUfm� ?bhYfbUh]cbU`�BUk� UbX�7Wei]YgWYbWYÜ%�/$C$/$6$8$"�

*2.0%�d'� *+-'
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Ö�k\Yh\Yf�g]`YbWY�]g� hc�VY� ]bhYfdfYhYX�Ug� Uacibh]b[�hc�UWei]YgWYbWY�XYdYbXg�
df]aUf]`m�cb� h\Y� c]fWiaghUbWYg�]b�k\]W\�h\Y�g]`YbWY�]g�cVgYfjYX�Ü�#+,.$'

9ãYgh�XcbW� Yb�dfYbUbh�Yb�Wcbg]XtfUh]cb�`Yg� W]fWcbghUbWYg�ei]� cbh�Ybhcift�
`ãcdtfUh]cb� Ö�Ffcj]XY� 9caZcfh�Ü� eiY� `U� ftUWh]cb� à� ci� ` ãUVgYbWY� XY� ftUW&
h]cb� à � XY� `U� WcaaibUiht� ]bhYfbUh]cbU`Y� Xc]h� vhfY� UbU`mgtY'� ?`� UddUfUxh�
]bX]gdYbgUV`Y� XãUjc]f� t[UfX%� YbhfY� UihfYg%� q�`U� [fUj]ht� XYg� tjtbYaYbhg� ei]�
cbh�gigW]ht�gU�a]gY�gif�d]YX�Yh�q�`ãYbj]fcbbYaYbh�tach]cbbY`�Yh�atX]Uh]eiY�
XUbg� `YeiY`� Y``Y� gãYgh� Xtfci`tY'� 9caaY� `Y� fYaUfeiU]h� `Y� IYWfthU]fY� [tbtfU`�
XYg�DUh]cbg�Kb]Yg�`i]&avaY%�` ã]bhYfjYbh]cb�thfUb[ufY�Ui�AifX]ghUb�]fUei]Yb�
UddUfU]ggU]h� ^igh]Z]tY� Xãib� dc]bh� XY� jiY� acfU`�#+,/$%� Yh� dYi� Xã;hUhg� cbh�
jci`i� dfYbXfY� `Y� f]geiY� XY� gãU`]tbYf� ibY� cd]b]cb� acbX]U`Y� ei]� UjU]h� tht�
YlhfvaYaYbh� gYbg]V]`]gtY� Ui� XfUaY� jtWi� dUf� `Yg� AifXYg� X ã?fUe'� Fcif�
fYdfYbXfY� `Yg� hYfaYg� Xi�dfcZYggYif�I\Uk%

Ö�]h�]g�bch�]bWcbWY]jUV`Y�h\Uh�]b�gcaY�g]hiUh]cbg�h\Y�]bhYfbUh]cbU`�Wcaaib]hm�
a][\h�fYZfU]b�Zfca�UXcdh]b[�U�WcbXYabUhcfm�ghUbX�k\YfY� `Uf[Y�biaVYfg�cZ�
`]jYg�\UjY�VYYb�gUjYX�]b�W]fWiaghUbWYg� cZ�[fcgg� cddfYgg]cb�Vm� U�ghUhY�cZ�]hg�
W]h]nYbg� XiY�hc� Ub�cihg]XY�]bhYfjYbh]cb'� J\]g�XcYg�bch%� cZ�WcifgY%�aYUb�h\Uh�
]h� Wcbgh]hihYg�U�`Y[]h]aUhY�df]bW]d`Y�cZ�]bhYfbUh]cbU`�`Uk�Ü�#+,0$'

;b�`ãYgduWY%�]`�gYaV`Y�eiY�`Yg�phUhg�gY�gc]Ybh�XcbW%�XUbg�ibY�`Uf[Y�aYgifY%�
g]ad`YaYbh� UVghYbig� XY�d`UWYf� `U� X]gWigg]cb� gif�`Y�d`Ub� ^if]X]eiY'� FUf� U]`&
`Yifg%� ]`� UddUfUxh� YlhfvaYaYbh� X]ZZ]W]`Y� XY� XtZ]b]f� `U� dcfhtY� Xi� g]`YbWY�
cVgYfjt� ]W]� dUf� `Yg� phUhg'� ?`� dcijU]h%� dcif�bcaVfY� XãYbhfY� Yil%� WcbWYfbYf�
`Y� df]bW]dY� XY� ` ãU]XY� \iaUb]hU]fY� UddcfhtY� Uil� AifXYg� Xã?fUe%� gUbg� dcif�
UihUbh� fYWcijf]f� `U� aUb]ufY� Xcbh� WYhhY� U]XY� thU]h� UddcfhtY'� ;b� `ãUVgYbWY�
XãibY� ZcfaU`]gUh]cb�i`htf]YifY� XY�EWXQVQW� XYg�phUhg%� dUf� YlYad`Y�XUbg�ibY�
ftgc`ih]cb� XY� `ã7ggYaV`tY� [tbtfU`Y� XYg�DUh]cbg� Kb]Yg%� ]`� gYaV`Y� q� hcih� `Y�
ac]bg�dfiXYbh�XY�bY�h]fYf�UiWibY�WcbW`ig]cb�XtZ]b]h]jY�Xi�g]`YbWY�XY�`U�d`ig�
[fUbXY�dUfh]Y�XY�`U� WcaaibUiht�]bhYfbUh]cbU`Y�ZUWY�q�`ãcdtfUh]cb�Ö�Ffcj]XY�
9caZcfh�Ü%�Yh�XY�bY�dUg�m�jc]f�XãUWei]YgWYaYbh�q�` ãtaYf[YbWY�XãibY�WcihiaY�
bcijY``Y�ei]�dYfaYhhfU]h�gYaV`UV`Yg�]bhYfjYbh]cbg�UfatYg�ib]`UhtfU`Yg�gif�`Y�
hYff]hc]fY�XYg�phUhg�ei]�bY�fYgdYWhYbh�dUg�`Yg�Xfc]hg�ZcbXUaYbhUil�XY�`U�dYf&
gcbbY'

/+'� ;bZ]b%� ]`� Ygh� UddUfi� eiãUiWibY� dfUh]eiY� Wc\tfYbhY� UjYW� WY``Y&W]� bY�
gãYgh� XtjY`cddtY� dUf� `U� gi]hY%� Yh� WYW]� dftW]gtaYbh%� bcig� gYaV`Y&h&]`%� dUfWY�
eiY�`Yg�aYaVfYg�XY�`U�WcaaibUiht�]bhYfbUh]cbU`Y�bY�gYbhYbh�dUg�dYgYf�gif�
Yil�ib�bcijYUi�Xfc]h�ci�XYjc]f�Xã]bhYfjYb]f�a]`]hU]fYaYbh�gif� `Y� hYff]hc]fY�
XãphUhg� c{� `Yg� Xfc]hg�ZcbXUaYbhUil� XY� `U�dYfgcbbY� gcbh�aYbUWtg�UZ]b�XãYb�
UggifYf�`Y�fYgdYWh'�Fcif�bY�dfYbXfY�eiãib�YlYad`Y%�UiWib�phUh�bY�gãYgh�gYbh]�
hYbi�ci�\UV]`]ht� q� ]bhYfjYb]f�dcif�aYhhfY� Z]b� Uil�gciZZfUbWYg�YbXiftYg�dUf

#+,.$� C 7E� = ?8 8 E D %� ?'9'%� ÖJ\Y� IWcdY� cZ�7Wei]YgWYbWY� ]b� ?bhYfbUh]cbU`� BUkÜ%� /$C$/$6$8$"�
*2.-%�d'� *0)'

#+,/$� L'� WYTVE"�bchY� ++1'
#+,0$� I> 7 M %� C U `Wc\b �D'%� 6RXIVREXMSREP�8E[%� ,Y� t X '%� *22*%� d'� 0+.'
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`U�dcdi`Uh]cb�gcaU`]YbbY�q�`U�gi]hY�XY�`U�[iYffY�W]j]`Y�ei]�XtW\]fY�q�bcijYUi�
`Y�dUmg%� U`cfg� eiY�`Yg�UZZfcbhYaYbhg�m�cbh�ZU]h�d`ig�XY� j]b[h�a]``Y�j]Wh]aYg�
Yb�XYil�ac]g�#+,1$%� eiY� `Yg� 2))')))�\UV]hUbhg� XY�Cc[UX]gW]c� gcbh�aYbUWtg�
dUf�`U�ZUa]bY�#+,2$� Yh�j]jYbh�ibY� g]hiUh]cb�Ui�ac]bg� Uigg]�XfUaUh]eiY� eiY�
`Yg� ftZi[]tg� _ifXYg� ]fUei]Ybg� Ui� df]bhYadg�dftWtXYbh'
Bãcb�gY�hfcijY%� Yb�ftU`]ht%� WcbZfcbht�q�ibY�dfUh]eiY�]gc`tY%� XciV`tY�XãibY�

WXQVQW� R]ZQ[� ]bWYfhU]bY%� Yh� WY`U� df]jY� UggiftaYbh� ib� dfthYbXi� Ö�Xfc]h�Ü� ci�
Ö�XYjc]f� Xã]b[tfYbWY�Ü� XY� hcih� ghUhih� Wcihia]Yf'� 7]bg]� eiY� `ãcVgYfjY� `Y�dfc&
ZYggYif�:idim%

Ö`U� g]hiUh]cb�XtdYbXUbhY� Xi�dUmg�jU]bWi� Q'''S� bãUihcf]gY�bi``YaYbh� q�WY� eiY�
`ãcb�jc]Y�XUbg�`U�ftgc`ih]cb�/11�ib�dftWtXYbh�giZZ]gUbh�dcif�Uihcf]gYf�Xtgcf&
aU]g�dUf�jc]Y� Wcihia]ufY� XYg�;hUhg�gcijYfU]bg� q�]bhYfjYb]f� q�h]hfY�\iaUb]&
hU]fY� gif� `Y� hYff]hc]fY� Xãib� UihfY�gUbg� `ãUWWcfX�XY� WY�XYfb]Yf%� fYggigW]hUbh�XY�
`U�gcfhY�`ãUaV][iyht�XYg�"]bhYfjYbh]cbg�Xã\iaUb]htã�Xcbh�`Y�g]uW`Y�XYfb]Yf�cZZf]h�
bchUaaYbh�V]Yb�XYg�]``ighfUh]cbg�Ü�#+-)$'

BYg� WcbX]h]cbg�btWYggU]fYg� q�` ãtfYWh]cb� Xi� Xfc]h� ci�XYjc]f� Xã]b[tfYbWY� Ui�
fUb[�XY�bcfaY�]bhYfbUh]cbU`Y�bY�gcbh�XcbW�fYad`]Yg�b]�Yb�jYfhi�XY�`U�ftgc`i&
h]cb� /11� #*22*$� Y``Y&avaY%� b]� Yb� jYfhi� XY� `U� dfUh]eiY� giVgteiYbhY� q� gcb�
UXcdh]cb'

/,'� ;b�XtZ]b]h]jY%� WcaaY�XUbg�V]Yb�X ãUihfYg�aUh]ufYg%�`U�df]gY�Yb�WcadhY�
XYg� Wcbg]XtfUh]cbg�dc`]h]eiYg� ei]�gcig&hYbXYbh�` ãUWh]cb�X ã;hUhg� cWW]XYbhUil�
Ui� AifX]ghUb� ]fUei]Yb� UddUfUxh� ZcbXUaYbhU`Y'� DãYgh&]`� dUg� hfciV`Ubh� XY�
WcbghUhYf� eiY� `Y� Ö�Xfc]h� Xã]b[tfYbWY�Ü� U� tht� ]bjceit� dcif� gci`U[Yf� `Yg� gciZ&
ZfUbWYg� XYg�dcdi`Uh]cbg�_ifXYg� ]fUei]YbbYg�ftZi[]tYg� Yb�Jifei]Y%� U`cfg� eiY�
WY�WcbWYdh�bãU�dUg�tht�a]g�Yb�cYijfY�dcif�aYhhfY�Z]b�q�`ãYl]`�XYg�dcdi`Uh]cbg�
W\]]hYg�]fUei]YbbYg�ei]�UjU]Ybh�Zi]�Yb�?fUb�#+-*$� 6�BY�XfUaY�g]a]`U]fY�eiãcbh�
jtWi� WY``Yg&W]�atf]hU]h&]`�ac]bg� XY� gc``]W]hiXY� XY� `U�dUfh�XY�`U� WcaaibUiht�
]bhYfbUh]cbU`Y�#+-+$� 6� Ei�gãU[]ggU]h&]`�X ãvhfY�d`ig�UhhYbh]Z�Uil�X]ZZ]Wi`htg�eiY�
`U�dftgYbWY�aUgg]jY� XY�ftZi[]tg� _ifXYg� gif� gcb� hYff]hc]fY� YbhfUxbU]Ybh�dcif�
ib�aYaVfY�dUfh]Wi`]ufYaYbh�W\cmt�XY�` ãEf[Ub]gUh]cb�Xi�JfU]ht�XY�` ã7h`Ubh]&�
eiY�DcfX%� dYi�YbW`]b�XY�gifWfcxh�q�jc]f�tjceitY�ibY� eiY`WcbeiY� Ö�eiYgh]cb

#+,1$� 8I�9SRHI"� .� Yh� /� ^Ubj]Yf� *22+%� d'� -'
#+,2$� 8I�9SRHI%� +)�bcjYaVfY� *22*%� d'� 1'
#+-)$� : K FK O %� F]YffY&CUf]Y%� PSG$� GMX$"� d'� /,)'
#+-*$� ;h� WY�aU`[ft�ibY�XYaUbXY� ]fUb]YbbY�Yb� WY�gYbg�4� j'�@LI�6RXIVREXMSREP�5IVEPH� @VMFYRI%�

**� Ujf]`� *22*'� 9ãYgh� Ui� WcbhfU]fY� q� WY�acaYbh� eiY� `Yg� phUhg&Kb]g� cbh� UW\Yjt� XY� fYh]fYf� `Yifg�
hfcidYg�XY�`U�ft[]cb�eiãY``Yg�Wcbh]biU]Ybh�q�cWWidYf�^igeiY&`q�XUbg�`Y�giX�XY�`ã?fUe� @LI�6RXIVRE#
XMSREP�5IVEPH� @VMFYRI"� */� Yh� *1� Ujf]`� *22*$'� KbY� U]XY�a]bYifY� U� tht� Zcifb]Y� q� `ã?fUb%� gif� gcb�
dfcdfY� hYff]hc]fY%� dUf� XYg�a]`]hU]fYg� XY� X]jYfg� phUhg� cWW]XYbhUil� #7``YaU[bY%� phUhg&Kb]g%� 8Y`&
[]eiY%� YbhfY�UihfYg$�4� j'�8E�8MFVI�/IPKMUYI"� +-�Ujf]`� *22*� Yh�1I� BSPOWOVERX%� +.� Ujf]`� *22*'

#+-+$� IY`cb�8I�9SRHI�Xi�+/�cWhcVfY�*22*%�gYi`Yg�W]be�cf[Ub]gUh]cbg�\iaUb]hU]fYg�thU]Ybh�dft&
gYbhYg�XUbg� `Y�giX�XY�`ã?fUe� q�WYhhY�XUhY%� WcbhfY�j]b[h&W]be�XUbg�`Y�bcfX� Xi�dUmg� #j'� `ãUfh]W`Y�XY�
<fUbsc]gY�9\]dUil%�d'� /$'�BU� WftUh]cb�X ãibY�YbW`UjY�XUbg� `Y�giX�XY�` ã?fUe�dUfUxh�dcifhUbh� Ujc]f�
tht�Uigg]�Ybj]gU[tY�]b]h]U`YaYbh�#@LI�4YEVHMER%� *)�Ujf]`�*22*%�Ö8ig\�X]`YaaU�[]jYg�;9�`YUX�fz`Y�
]b� Wf]g]g� Ö�$'
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_ifXY�Ü�#+-,$�6� DY� ZUih&]`� dUg� jc]f� `U� WcbZ]faUh]cb� XY� WYg� WfU]bhYg� XUbg� `Y�
ZU]h� eiãUiWib�;hUh� bãU� fYggYbh]� `Y� Ö�XYjc]f� Xã]bhYfjYb]f�Ü� `cfgeiY%� eiY`eiYg�
ac]g� Udfug� WYg� tjtbYaYbhg� hfU[]eiYg%� `ãUj]Uh]cb� hifeiY� VcaVUfXU]h� XYg�
WUadg� XY� ftZi[]tg� _ifXYg� XUbg� `Y� bcfX� XY� `ã?fUe� gcig� dfthYlhY� XY� `ihhYf�
WcbhfY� `Yg� fYVY``Yg� dYg\aYf[Ug�#+--$� 6
I]�Y``Y�bY�XtWci`Y�dUg�XY�` ãUXcdh]cb�XY�`U�ftgc`ih]cb�/11%� ` ã]bgh]hih]cbbU`]&

gUh]cb� Xãib� Ö�XYjc]f� X ã]b[tfYbWY�Ü� ftgi`hYfU]h&Y``Y� btUbac]bg� XY� `ãUXcdh]cb�
XãUihfYg� hYlhYg�dUf� XYg� ]bghUbWYg� ]bhYfbUh]cbU`Yg�6

8'� ;M[� I]\ZM[� \M`\M[� ILWX\d[�
LIV[� LM[�NWZ]U[� QV\MZVI\QWVI]`

/-'� ?`� b ãU� dUg� tht� btWYggU]fY� XãUhhYbXfY� ` ãUXcdh]cb� XY� `U� ftgc`ih]cb� /11�
dUf�`Y�9cbgY]`�XY�gtWif]ht�dcif�YbhYbXfY�WYfhU]bg�UZZ]faYf�` ã]bgh]hih]cbbU`]gU&
h]cb� Xãib� Ö�XYjc]f� Xã]b[tfYbWY�Ü� Ui� hfUjYfg� XY� hYlhYg� UXcdhtg� dUf� X]jYfgYg�
]bghUbWYg� ]bhYfbUh]cbU`Yg'� Dcig�`Yg� UbU`mgcbg� W]&XYggcig� UZ]b�XY�XthYfa]bYf�
XUbg� eiY``Y� aYgifY� ]`g� fYWcbbU]ggYbh� ib� Xfc]h� Xã]b[tfYbWY� Uil� ;hUhg'� 9Yg�
hYlhYg� gcbh� ]ggig� XãibY� dUfh� XY� ` ãUWh]j]ht� XY� `ã7ggYaV`tY� [tbtfU`Y� XYg�
DUh]cbg�Kb]Yg%� Yh� XãUihfY� dUfh� XY� WY``Y� XãUihfYg� ]bghUbWYg� ]bhYfbUh]cbU`Yg'

*'� ;M[� Zd[WT]\QWV[� LM� T�0[[MUJTdM� OdVdZITM$

/.'� BY� dfYa]Yf� XY� WYg� hYlhYg� Ygh� `U� ftgc`ih]cb�-,(*,*� UXcdhtY� gUbg� jchY�
dUf� `ã7ggYaV`tY� [tbtfU`Y� XY� ` ãE'D'K'� `Y� 1� XtWYaVfY� *211%� ei]� WcbWYfbY�
`ãÖ�Ugg]ghUbWY�\iaUb]hU]fY�Uil�j]Wh]aYg�XYg�WUhUghfcd\Yg�bUhifY``Yg�Yh�g]hiU&
h]cbg�Xãif[YbWY�Xi�avaY�cfXfY�Ü'�;b�jYfhi�XY�WYhhY�ftgc`ih]cb%� `ã7ggYaV`tY�
[tbtfU`Y%

Ö�AIXXMTIV\�eiãib�XYg�Vihg�XYg�DUh]cbg�Kb]Yg�Ygh�XY�ftU`]gYf�`U�WccdtfUh]cb�
]bhYfbUh]cbU`Y� Yb� Q'''S� YbWcifU[YUbh� `Y� fYgdYWh� XYg� Xfc]hg� XY� `ã\caaY� Yh� XYg�
`]VYfhtg�ZcbXUaYbhU`Yg�dcif�hcig�gUbg�X]gh]bWh]cb�XY�fUWY%�XY�gYlY%� XY�`Ub[iY�
ci�XY�fY`][]cb%

AdINNQZUIV\� `U�gcijYfU]bYht%� `ã]bht[f]ht� hYff]hcf]U`Y� Yh�`ãib]ht�bUh]cbU`Y� XYg�
;hUhg%�Yh�fYWcbbU]ggUbh�eiY�WãYgh�q�W\UeiY�;hUh�eiã]̀ �]bWcaVY�Ui�dfYa]Yf�W\YZ�
XY� dfYbXfY� gc]b� XYg� j]Wh]aYg� XY� WUhUghfcd\Yg� bUhifY``Yg� Yh� g]hiUh]cbg� Xãif&
[YbWY� Xi�avaY�cfXfY� gY�dfcXi]gUbh�gif�gcb� hYff]hc]fY� Q'''S%
*'� AdINNQZUM� `ã]adcfhUbWY�XY�`ãUgg]ghUbWY�\iaUb]hU]fY�dcif�`Yg�j]Wh]aYg�XY�

WUhUghfcd\Yg�bUhifY``Yg�Yh� g]hiUh]cbg�Xãif[YbWY�Xi�avaY� cfXfY�4

#+-,$� L'� Y'U'�@LI�@MQIW"� - � Ujf]`� *22*� #Ö�IUj]b[� h\Y�?9ifXg�Ü$� U]bg]�eiY�`ãYbhfYjiY�UWWcfXtY�Ui�
<IYTPI�dUf�`U�dftg]XYbhY�XY�`ã]bgh]hih�_ifXY�XY�8Y`[]eiY%� *)�Uc|h�*22*'�B ãUWWiY]`�ftgYfjt�Uil�ftZi&
[]tg�_ifXYg�]fUei]Ybg�dUf�`Yg�Uihcf]htg�hifeiYg�gYaV`Y�Ujc]f�tht�dcif� `Y�ac]bg�fiXY�XUbg�WYfhU]bg�
WUg�4�d`ig]Yifg�a]``]Yfg�XãYbhfY�Yil� cbh%�dUf�YlYad`Y%� tht�fYZci`tg�q�`U�Zfcbh]ufY�4� j'�@LI� @MQIW�Yh�
@LI�6RHITIRHIRX"� */� Ujf]`� *22*%� 8I�?SMV"� *0� Ujf]`� *22*� Yh�8I� 9SRHI"� *1� Ujf]`� *22*'

#+--$� j'� 8I� 9SRHI� XYg� 1� Yh� 2� Uc|h� Yh� XYg� *,%� *-%� *.� Yh� */� cWhcVfY� *22*'� IYi`Y� ` ã7``YaU[bY�
gYaV`Y� gãYb� vhfY� taiY� Yb�aYbUsUbh� XY� Ö�gigdYbXfY� gcb� U]XY� a]`]hU]fY� q� `U� Jifei]Y%� Ui� h]hfY� XY�
`ãEJ7D%�g]�WY�dUmg�Wcbh]biU]hS�q�j]c`Yf� "Uigg]�aUgg]jYaYbh�`Yg�Xfc]hg�XY�`ã\caaYã�Yb�VcaVUfXUbh�
`Yg� WUadg�_ifXYg�XUbg� `Y� bcfX�XY� `ã?fUeÜ�  8I� 9SRHI"� */� cWhcVfY� *22*%� d'� /$'
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+'� AdINNQZUM� dOITMUMV\�`U�gcijYfU]bYht�XYg�phUhg�UZZYWhtg�Yh�`Y�fz`Y�dfYa]Yf�
ei]�`Yif�fYj]Ybh�XUbg�`ã]b]h]Uh]jY%� `ãcf[Ub]gUh]cb%�`U�WccfX]bUh]cb�Yh�`U�a]gY�Yb�
cYijfY�XY�`ãUgg]ghUbWY�\iaUb]hU]fY�gif�`Yifg� hYff]hc]fYg�fYgdYWh]Zg� Q'''S%
-'� 8V^Q\M� hcig� `Yg�phUhg� ei]� cbh� VYgc]b�XãibY� hY``Y� Ugg]ghUbWY�q� ZUW]`]hYf�`U�

a]gY�Yb�cYijfY�dUf�WYg�cf[Ub]gUh]cbg�XY�`ãUgg]ghUbWY�\iaUb]hU]fY%�bchUaaYbh�
`ãUddcfh�XY�bciff]hifY%� XY�atX]WUaYbhg� Yh� XY�gc]bg�atX]WUil%� dcif�`YgeiY`g�
ib�UWWug� Uil� j]Wh]aYg�Ygh�]bX]gdYbgUV`Y�4
.'� ;IVKM�MV�KWV[dY]MVKM�]V�IXXMT�q�hcig�`Yg�phUhg�dcif�eiã]`g�UddcfhYbh�`Yif�

Uddi]� q� WYg�avaYg� cf[Ub]gUh]cbg� XUbg� `Yif� UWh]cb�XãUgg]ghUbWY�\iaUb]hU]fY%�
`q�c{�Y``Y�Ygh�btWYggU]fY%�Uil�j]Wh]aYg�XY�WUhUghfcd\Yg�bUhifY``Yg�Yh�g]hiUh]cbg�
Xãif[YbWY�Xi�avaY�cfXfY� Q'''S'�Ü

<cfWY�Ygh�XY�WcbghUhYf�eiY�`Y�hYlhY�bY�Wcbh]Ybh�dUg�X ãt`taYbhg�dYfaYhhUbh�
XY� WcbhfU]bXfY%� gc]h� `Yg� ;hUhg� gif� `Yg� hYff]hc]fYg� XYgeiY`g� `Yg� Ö�WUhUghfcd\Yg�
bUhifY``Yg� Yh� UihfYg� g]hiUh]cbg� X ãif[YbWY�Ü� dfYbbYbh� d`UWY� q� UWWYdhYf� ibY�
U]XY�Ylhtf]YifY�dcif�`Yg�dcdi`Uh]cbg�j]Wh]aYg%� gc]h�`Yg�UihfYg�;hUhg�q�Uddcf&
hYf�dUfY]``Y�U]XY�#+-.$'�á�WYh�t[UfX%�cb�fY`ujYfU�eiY�`U�ftgc`ih]cb�-,(*,*�fUd&
dY``Y� q� XYil� fYdf]gYg� `Y� df]bW]dY� XY� `U� gcijYfU]bYht� XY� ` ãphUh� Ö�UZZYWht�Ü� Yh�
bãtbcbWY� bi``YaYbh� ibY� cV`][Uh]cb� dcif� WY� XYfb]Yf� XãUWWYdhYf� `ãYbjc]� XY�
gYWcifg'
:ug�`cfg�eiã]`�tW\ciY�q�]bgh]hiYf�ib�Xfc]h�XYg�j]Wh]aYg�q�`ãUgg]ghUbWY�#+-/$%�

WY�hYlhY�bY�dYih�vhfY�]bhYfdftht� WcaaY�thUV`]ggUbh� WY� ei]�UifU]h�di� Wcbgh]&
hiYf�`ãUihfY�ZUWY�XY�WY�Xfc]h%� WãYgh&q&X]fY�ib�Ö�XYjc]f�Xã]bhYfjYb]f�Ü�dcif�Uggi&
fYf� gcb�fYgdYWh'

//'� ?`� Yb� jU� XY� avaY� dcif� `Yg� ftgc`ih]cbg� -.(*))%� -.(*)*� Yh� -.(*)+%�
hcihYg� UXcdhtYg� gUbg� jchY� `Y� *-� XtWYaVfY� *22)'
BU� dfYa]ufY%� ]bh]hi`tY� Ö�7gg]ghUbWY� \iaUb]hU]fY� Uil� j]Wh]aYg� XYg� WUhUg&

hfcd\Yg�bUhifY``Yg�Yh�g]hiUh]cbg�Xãif[YbWY�Xi�avaY�cfXfY�Ü%� fYdfYbX�`ãYggYb&
h]Y`� Xi� hYlhY� XY� `U� ftgc`ih]cb� -,(*,*� #+-0$%� U^cihUbh� eiY� `ã7ggYaV`tY� [tbt&
fU`Y

#+-.$� Lcm'� q� WY� gi^Yh�F 7 O ; %� E`]j]Yf%� Ö:i� Xfc]h� q� ` ãUgg]ghUbWY�\iaUb]hU]fY� Ui� Xfc]h� q�` ã]b[t&
fYbWY� \iaUb]hU]fY� 3� ib� XtfUdU[Y� WcbWYdhiY`� XUb[YfYilÜ%� 7SYVREP� HIW� NYVMWXIW� HbQSGVEXIW%�
8filY``Yg%� D~� 1)%� ^i]b&^i]``Yh&Uc|h� *22*%�dd'� -&.'

#+-/$� 6FMH$� Fcif� fYdfYbXfY� `Yg� hYfaYg�X ãOjYg�8Y][VYXYf%
Ö�h\Y�<fYbW\� [cjYfbaYbhãg� UhhYadh� hc� ]bW`iXY� giW\� U� WcbWYdh� QXfc]h� q� ` ãUgg]ghUbWYS� ]b� U�KD�

ftgc`ih]cb� ]b� *211�kUg� XYZYUhYX�Vm� [cjYfbaYbh� fYdftgYbhUh]jYg�k\c� ]bg]ghYX� h\Uh� h\Y� df]bW]d`Y�
cZ�bUh]cbU`�gcjYfY][bhm�UbX�bcb&]bhYfZYfYbWY�\UX�hc�dfYjU]`�cjYf�h\Y�]``&XYZ]bYX�UbX�WcbhfcjYfg]U`�
ãf][\hã� cZ� ]bhYfbUh]cbU`� \iaUb]hUf]Ub� ]bhYfjYbh]cb� Ö�#8 ; ?= 8 ; : ; H %� OjYg%� @LI� >ePI� ERH� ?XEXYW� SJ�
6RXIVREXMSREP� 5YQERMXEVMER� BSPYRXIIVW� ERH� ;VKERM^EXMSRW"� :cfXfYW\h(8cghcb(BcbXcb%� D]^\cZZ%�
*22*%� dd'� ,.-%� ,1+� Yh� ,1,$'� L'� Uigg]� `U�X]gWigg]cb� Xi� dfc^Yh� XY� ftgc`ih]cb�ZfUbsU]g� Ui� gY]b� XY� `U�
hfc]g]uaY� Wcaa]gg]cb%� :cW'� EZZ'%� 7(9',(-,(IH�-2'

#+-0$� ;b� jYfhi� Xi� Ä-� XY� `U�ftgc`ih]cb%� fUggYaV`tY�[tbtfU`Y� Ö]bj]hY� hcig� `Yg�phUhg� Xcbh� `Yg�
dcdi`Uh]cbg�cbh�VYgc]b�XãibY�Q'''S� Ugg]ghUbWY�Ü�q�`ãUWWYdhYf%� U`cfg�eiY�`U�ftgc`ih]cb�-,(*,*�tjceiU]h�
`Yg� Ö�;hUhg� ei]� cbh� VYgc]b�Ü� XY� WYhhY� Ugg]ghUbWY'� Eb� WcbghUhY� XcbW� `q� ib� `t[Yf� dfc[fug%� XUbg� `U�
aYgifY�c{�`Yg�dcdi`Uh]cbg�Yb�XthfYggY�gcbh�X]gh]b[itYg�XY�`U�ghfiWhifY�thUh]eiY�XUbg�`UeiY``Y�Y``Yg�
gY�d`UWYbh'� Eb�dYih�q�WYh�t[UfX�fYd`UWYf�WYhhY�ftgc`ih]cb�XUbg�`Y�WUXfY�XY�` ãtjc`ih]cb�XY�`U�bch]cb�
XY�Xfc]h�XYg�dYid`Yg�q�X]gdcgYf�XãYil&avaYg%� ei]� WcadfYbX�XY�d`ig� Yb�d`ig�ib�UgdYWh�Ö�]bhYfbY�Ü�
WãYgh&q&X]fY�Xi�dYid`Y�j]g&q&j]g�XY�gcb�dfcdfY�[cijYfbYaYbh�4�jcm'� MRJVE%�gYWh]cb�+�XY�WY� W\Ud]hfY'
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Ö�/'� ?ZMVL"� IK\M� I^MK� [I\Q[NIK\QWV�Xi�fUddcfh� Xi�IYWfthU]fY�[tbtfU`�"+-1#� gif�
`ãUdd`]WUh]cb� XY� `U� ftgc`ih]cb� -,(*,*� Yh� XYg� ]bX]WUh]cbg� eiã]`� XcbbY� gif� `Yg�
acmYbg�XY�ZUW]`]hYf�`Yg�cdtfUh]cbg�XãUgg]ghUbWY�\iaUb]hU]fY%�Yb�dUfh]Wi`]Yf�gif�
`U�dcgg]V]`]ht�XY�WftYf%�q�h]hfY�hYadcfU]fY%�`q�c{�]̀ �Ygh�btWYggU]fY�Yh�XY�aUb]ufY�
WcbWYfhtY� YbhfY� `Yg� [cijYfbYaYbhg� Yh� cf[Ub]gUh]cbg� ]bhYf[cijYaYaYbhU`Yg%�
[cijYfbYaYbhU`Yg�Yh�bcb�[cijYfbYaYbhU`Yg�]bhtfYggtg%�XYg�Wci`c]fg�Xãif[YbWY�
dcif� `U�X]ghf]Vih]cb�XãU]XY�atX]WU`Y�Yh�U`]aYbhU]fY�Xãif[YbWY�'''Ü'

FUg�d`ig� eiY�dcif� `Y� hYlhY�dftWtXYbh%� ]`�bY� gUifU]h�vhfY� eiYgh]cb�XY�jc]f�
XUbg� WYg� `][bYg� ib� Xfc]h� XYg� dcdi`Uh]cbg� aYbUWtYg� q� vhfY� gYWcifiYg%� b]� `U�
fYWcbbU]ggUbWY�Xãib�Xfc]h�Xã]b[tfYbWY� XY�`U�dUfh� Xã;hUhg� h]Yfg'�BY�dUfU[fU&
d\Y� W]ht� XY� `U� ftgc`ih]cb�-.(*))�bY� dYih� Ui�d`ig� eiãYldf]aYf�ibY� XtW`UfU&
h]cb�Xã]bhYbh]cb�acfU`Y�XY�ZUjcf]gYf�`ãUW\Ya]bYaYbh�XY�` ãU]XY�Uil�]bX]j]Xig�
ei]� Yb� cbh�VYgc]b�#+-2$'
BU�XYil]uaY�ftgc`ih]cb�UXcdhtY�`Y� *-�XtWYaVfY� *22)�Ygh�]bh]hi`tY�Ö�Dci&

jY`� cfXfY� \iaUb]hU]fY� ]bhYfbUh]cbU`�Ü'� ;``Y� bY� Wcbh]Ybh� UiWibY� X]gdcg]h]cb�
gigWYdh]V`Y� XY�bcig� ]bhtfYggYf%� `ã7ggYaV`tY� [tbtfU`Y� gY� WcbhYbhUbh� XãYldf]&
aYf� gU� dftcWWidUh]cb� XYjUbh� `Yg� dfcV`uaYg� \iaUb]hU]fYg� Yh� XY� fUddY`Yf�
`ã]adcfhUbWY�XYg� UWh]cbg�\iaUb]hU]fYg�#+.)$'� ;b�jU]b�m� W\YfW\YfU&h&cb�ibY�
eiY`WcbeiY� VUgY� ^if]X]eiY� q�ib� Xfc]h�ib]`UhtfU`� XYg�;hUhg�XY�fYWcif]f� q� `U�
ZcfWY� dcif� ZU]fY�fYgdYWhYf� `Yg� Xfc]hg� XY� `U�dYfgcbbY'
BU�WcbW`ig]cb�Ygh�YbWcfY�d`ig�tj]XYbhY�q�`U�`YWhifY�XY�`U�ftgc`ih]cb�-.(*)+�

#ÖFfcach]cb� XY� `U� WccdtfUh]cb� ]bhYfbUh]cbU`Y� XUbg� `Y� XcaU]bY� \iaUb]&
hU]fY�Ü$'� FUf� WYh� ]bghfiaYbh%� ` ã7ggYaV`tY� [tbtfU`Y%

Ö�AIXXMTIV\� `U�:tW`UfUh]cb�ib]jYfgY``Y�XYg�Xfc]hg� XY�`ã\caaY�Q'''S%
AIXXMTIV\� dOITMUMV\� eiY� W\UWib�U�Xfc]h� q�ib� cfXfY�gcW]U`�Yh�]bhYfbUh]cbU`�

ei]�`i]�dYfaYhhY�XY�^ci]f�d`Y]bYaYbh�XYg�Xfc]hg�XY�`ã\caaY�Yh�XYg�`]VYfhtg�Zcb&
XUaYbhU`Yg�ib]jYfgY``YaYbh�fYWcbbig%

2WV[KQMV\M� Xi� ZU]h� eiY� `Yg�dfcV`uaYg�\iaUb]hU]fYg�bcb� YbWcfY�ftgc`ig�f]g&
eiYbh�XãYadvW\Yf�`U�^ci]ggUbWY�YZZYWh]jY�XYg�Xfc]hg�XY�`ã\caaY%�jc]fY�YbhfUx&
bYf�XYg�j]c`Uh]cbg�XY�WYg�Xfc]hg� Q'''S%
*'� 3MUIVLM�Uil�[cijYfbYaYbhg%�Uil�cf[Ub]gaYg�XYg�DUh]cbg�Kb]Yg�Yh�Uil�

cf[Ub]gUh]cbg� ]bhYf[cijYaYaYbhU`Yg� XY� Wcbh]biYf� q� XtjY`cddYf� `U� WccdtfU&
h]cb�]bhYfbUh]cbU`Y�XUbg�`Y�XcaU]bY�\iaUb]hU]fY�4
+'� AdINNQZUM� eiY� `U� WccdtfUh]cb� ]bhYfbUh]cbU`Y� XUbg� `Y� XcaU]bY� \iaUb]&

hU]fY�ZUjcf]gYfU�ibY�aY]``YifY�Wcadft\Ybg]cb%� `Y�fYgdYWh�aihiY`%�`U�WcbZ]UbWY

#+-1$� 7(-.(.10
#+-2$� ?`�bcig�UddUfUxh�Yb�YZZYh�X]ZZ]W]`Y�q�`U�`YWhifY�XY�WY�dUfU[fUd\Y�XY�`U�ftgc`ih]cb�XY�dUfhU&

[Yf�`ãcdh]a]gaY�Xi�dfcZYggYif�8YhhUh]� `cfgeiã]`�XtW`UfY�à �ei]�d`ig�Ygh�q�dfcdcg�Xãib�Wcbg]XtfUbh�
Xi�dftUaVi`Y%� `]t�Ui�dUfU[fUd\Y�W]ht%�XUbg�`YeiY`�`ã7ggYaV`tY�[tbtfU`Y�gY�XtW`UfY�Ö�dftcWWidt�dUf�
`Yg�X]ZZ]Wi`htg� eiY�dYijYbh�fYbWcbhfYf�`Yg�j]Wh]aYg� Q'''S�dcif�fYWYjc]f�ibY�Ugg]ghUbWY�\iaUb]hU]fY�
#Ä2$�à �eiY� Ö�Q`SU�ftdcbgY�XYg�DUh]cbg�Kb]Yg�Ygh�XtgcfaU]g�W`U]fY�4� `ãUWWug�Uil�j]Wh]aYg�bY�gUifU]h�
vhfY�YbhfUjt�b]�dUf�` ãphUh�hciW\t�b]�dUf�`Yg�phUhg�jc]g]bg�Ü� #7gg]ghUbWY�\iaUb]hU]fY�Yh�Xfc]h�]bhYf&
bUh]cbU`%� MR� 8IW� HVSMXW�HI� PlLSQQI� IX� PE�RSYZIPPI� EVGLMXIGXYVI� HI� Pl2YVSTI"� D]WY%� ?bgh]hih�Xi�Xfc]h�
XY�`U�dU]l�Yh�Xi�XtjY`cddYaYbh%� *22*%�d'� *0.$'�BY�Zcggt�YbhfY�Xfc]h�gci\U]ht�Yh�Xfc]h�Yl]ghUbh�fYghY�
dcifhUbh�dfcZcbX'� I]� `ãcb� gãYbhYbX�hcihYZc]g� gif�`U�XtZ]b]h]cb�Xi�ach� ÖX fc ]hÜ '''

#+.)$� Lcm'� `Yg� Ä�-� Yh� .� Xi�dftUaVi`Y'
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Yh�`U�hc`tfUbWY�YbhfY�`Yg�dUmg�Yh�`Yg�dYid`Yg%�Wcbhf]ViUbh�U]bg]�q�`ã]bghUifUh]cb�
Xãib�acbXY�d`ig� ^ighY�Yh�VWV�j]c`Ybh� Q'''S�i$

9YhhY� ftgc`ih]cb�acbhfY� hfug� W`U]fYaYbh� eiY%� `Y� *-� XtWYaVfY� *22)%� ` ã7g&�
gYaV`tY� [tbtfU`Y� bãYbj]gU[Y� `Y� fu[`YaYbh� XYg� dfcV`uaYg� \iaUb]hU]fYg� eiY�
XY� aUb]ufY� bcb� j]c`YbhY'� Lci`c]f� XtWY`Yf� q� WYhhY� XUhY� `Yg� VUgYg� ^if]X]eiYg�
Xãib� Xfc]h� Xã]b[tfYbWY�a]`]hU]fY� fY`ujY� XY� `U� XtbUhifUh]cb�difY� Yh� g]ad`Y'

/0'� BYg� XtjY`cddYaYbhg� `Yg� d`ig� ftWYbhg� ]bhYfjYbig� Yb� `U�aUh]ufY� bãUd&
dcfhYbh� UiWib� W\Ub[YaYbh� Ui� Xfc]h� Yl]ghUbh%� U]bg]� eiY� `Y� ftju`Y� `U�ftgc`i&
h]cb� UXcdhtY� dUf� ` ã7ggYaV`tY� [tbtfU`Y� `Y� *0� XtWYaVfY� *22*%� ei]� j]gY� Ui�
Ö�fYbZcfWYaYbh�XY�`U�WccfX]bUh]cb�XY�`ãU]XY�\iaUb]hU]fY�Xãif[YbWY�XY�` ãEf[U&�
b]gUh]cb�XYg�DUh]cbg�Kb]Yg�i$� BU�ftgc`ih]cb�Wcbh]Ybh�ibY�gtf]Y�XY�Ö�df]bW]dYg�
X]fYWhYifg�i� Xcbh� `Yg� d`ig� ]adcfhUbhg�dcif�bchfY� dfcdcg� gcbh� `Yg� gi]jUbhg� 3

Ö,'� ;I� [W]^MZIQVM\d"� T jQV\dOZQ\d� \MZZQ\WZQITM� M\� T j]VQ\d� VI\QWVITM� LM[� 4\I\[� LWQ#

^MV\� f\ZM�XTMQVMUMV\� ZM[XMK\dM[� WcbZcfataYbh�q� `U�9\UfhY� XYg�DUh]cbg�Kb]Yg'�
:Ubg� WY� WcbhYlhY%� `ãU]XY� \iaUb]hU]fY� XYjfU]h� vhfY� Zcifb]Y� UjYW� `Y� WcbgYbhY&
aYbh�Xi�dUmg�hciW\t�Yh�Yb�df]bW]dY�gif�`U�VUgY�Xãib�UddY`�`UbWt�dUf� WY�XYf&
b]Yf�Q'''S'
/'� BYg�;hUhg� Xcbh� `Yg�dcdi`Uh]cbg�cbh�VYgc]b�XãibY� U]XY�\iaUb]hU]fY�gcbh�

]bj]htg�q�ZUW]`]hYf�`U�a]gY�Yb�cYijfY�dUf� Q̀ SYg�cf[Ub]gUh]cbg� Q\iaUb]hU]fYgS�XY�
`ãU]XY�\iaUb]hU]fY%� Q'''S�Ü�#+.*$'

9caaY� `Y� XtacbhfY� `Y�dUggU[Y� gci`][bt%� `Y� XYfb]Yf� hYlhY�dYfh]bYbh� Yb�`U�
aUh]ufY�bY�dYfaYh%� dUg�d`ig� eiY�`Yg�dftWtXYbhg%� XY� Wcbgh]hiYf�`U� ZcbXUh]cb�
^if]X]eiY� Xãib� Ö�Xfc]h� X ã]b[tfYbWY�Ü'

/1'� ?`� UddUfUxh� Yb� ZU]h�ZcbXUaYbhU`� XY� X]gh]b[iYf� `Yg� XYil� eiYgh]cbg�Xi�
Ö�Xfc]h� q� `ãUgg]ghUbWY� \iaUb]hU]fY�Ü� Yh� Xi� Ö�Xfc]h� Xã]b[tfYbWY�Ü'� ?`� gYaV`Y%� q�
`U� `YWhifY� XY� hYlhYg� gYaV`UV`Yg� q� WYil� XY� WYg� ftgc`ih]cbg� XY� ` ã7ggYaV`tY�
[tbtfU`Y%� eiY� `ãcb� dfc[fYggY� jYfg� `U� fYWcbbU]ggUbWY� YldfYggY� Xãib� Xfc]h� q�
`ãUgg]ghUbWY� XYg� dcdi`Uh]cbg� W]j]`Yg� j]Wh]aYg� XY� WUhUghfcd\Yg� bUhifY``Yg� Yh�
XãUihfYg�g]hiUh]cbg�Xãif[YbWY'� 7]bg]%� `U�XYfb]ufY�Yb�XUhY�dftjc]h�eiY�`ãUgg]g&
hUbWY� Ö�XYjfU]h�Ü�gãcdtfYf�UjYW�`Y�WcbgYbhYaYbh�XY�`ãphUh�fYei]g%� WY�ei]�hYbX�
q�UWWftX]hYf�`U�h\ugY�XãibY�dcgg]V]`]ht�XY�gY�dUggYf�XY�WY�WcbgYbhYaYbh�#+.+$'
FUfY]``Y� fYWcbbU]ggUbWY� Wcbgh]hiYfU]h� ib� dfc[fug� ]adcfhUbh� Yh� gci\U]&

hUV`Y'� ;``Y� bY�fYdftgYbhYfU]h� Udfug� hcih%� WcaaY� `Y�dfc^Yh�dftgYbht� Yb� *211�
dUf� `U� <fUbWY� `Y� fUddY`U]h%� eiãibY� WcbWfth]gUh]cb� Xi� Xfc]h� q� `U� j]Y� Yh� Ui�
aY]``Yif� thUh� XY� gUbht� dcgg]V`Y� eiY� `Yg� ;hUhg� gY� gcbh� Yb[U[tg� q� ZUjcf]gYf�
XUbg�aU]bhg� ]bghfiaYbhg� ]bhYfbUh]cbUil�#+.,$'� ?`�gãU[]fU]h�XãibY�fYWcbbU]g&
gUbWY�YldfYggY� Xãib�Xfc]h� Yl]ghUbh�aU]g� ei]�ZUW]`]hYfU]h�gcb�fYgdYWh�YZZYWh]Z'

#+.*$� Dcig� gci`][bcbg'
#+.+$� 9Y�ei]� WUXfY�dUfZU]hYaYbh� UjYW� `U�dcgg]V]`]ht� XY�dfYbXfY�XYg�WcbhfY&aYgifYg�Wcbg]ghUbh�

Yb�ibY�j]c`Uh]cb�XY�`U� gcijYfU]bYht� hYff]hcf]U`Y�gUbg�fYWcifg� q�`U�ZcfWY%� dUf� `ãYbjc]� Xãtei]dYg�XY�
gYWcifg�bcb�UfatYg�4�jcm'�9E H J ;D %�E`]j]Yf�Yh�A B ; ?D %�F]YffY%�Ö�:fc]h�X ã]b[tfYbWY�'''�Ü%� PSG$�GMX$"�Ä�0/&�
02� Yh� ÖB ãUgg]ghUbWY�\iaUb]hU]fY'''�Ü%� PSG$� GMX$

#+.,$� 9EH J;D %� E`]j]Yf� Yh�A B; ?D %� F]YffY%� Ö:fc]h�Xã]b[tfYbWY�'''�i"� PSG$� GMX$"� Ä�,� Yh� gg'
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CU]g%� WcaaY� cb� `ãU�ji�q� `U�`YWhifY� XYg� hYlhYg� Yl]ghUbhg%� WY�ghUXY�bãYgh�dUg�
YbWcfY� UhhY]bh'
BY� gYfU]h&]`� eiã]`� ZUiXfU]h� hcihYZc]g� Uigg]� gcb[Yf� eiY� `U� fYWcbbU]ggUbWY�

Xãib�Xfc]h�bcijYUi�]ad`]eiYfU%�WcaaY�dcif�hcig�`Yg�Xfc]hg%�`ãYl]ghYbWY�Xãib�
XtV]hYif� XY� WY� Xfc]h'� ;b� WUg� XY� fYZig� dUf� `ãphUh� hYff]hcf]U`� XãUWWYdhYf� `Yg�
gYWcifg� XYgh]btg� q� gYg� dcdi`Uh]cbg%� `U� fYWcbbU]ggUbWY� Xãib� Xfc]h� q� ` ãUgg]g&
hUbWY�bY� fYj]YbXfU]h&Y``Y�dUg� q�]adcgYf� Uil� UihfYg�aYaVfYg� XY�`U� Wcaai&
bUiht� ]bhYfbUh]cbU`Y� `Y� XYjc]f� XãUWWcad`]f� XYg� UWhYg� Xã]bhYfjYbh]cb%� tjYb&
hiY``YaYbh� UfatY%� XUbg� `Yg� UZZU]fYg� ]bhtf]YifYg� XY� ` ã;hUh� WcbWYfbt%� WcaaY�
Wcfc``U]fY� XY� WY�Xfc]h�6
á� `U� ftZ`Yl]cb%� ]`� UddUfUxh� eiã]`� bãYl]ghY� UiWib� `]Yb� ]bt`iWhUV`Y� YbhfY� WYg�

XYil� t`taYbhg'
Iif� ib� d`Ub� `c[]eiY%� XãUVcfX%� ib� Xfc]h� q� ` ãUgg]ghUbWY� XãibY� dcdi`Uh]cb�

g][b]Z]Y� UjUbh� hcih� ibY� cV`][Uh]cb� dcif� `ã;hUh� gif� `Y� hYff]hc]fY�XieiY`� Y``Y�
gY� hfcijY� XY� bY� dUg� fYZigYf� WYhhY� Ugg]ghUbWY'� B ãcV`][Uh]cb� Wcfft`Uh]jY� dugY�
XcbW�YggYbh]Y``YaYbh�gif�` ã;hUh�Ö�UZZYWht�Ü%�dcif�fYdfYbXfY�`U�hYfa]bc`c[]Y�XY�
`ã7ggYaV`tY�[tbtfU`Y'� FUf�U]``Yifg%� `ãcV`][Uh]cb�[tbtfU`Y�XY�ftU[]f�q�XYg�j]c&
`Uh]cbg� XYg� Xfc]hg� XY� `U�dYfgcbbY�bY� dYih� g][b]Z]Yf%� Yb� gc]%� ibY�giddfYgg]cb�
XYg� `]a]hUh]cbg� XYg� acXU`]htg� XY� WYhhY� ftUWh]cb%� q� ac]bg� eiãcb� di]ggY� `U�
WcbghUhYf� XY�aUb]ufY� YldfYggY'� F`ig� dfcgUyeiYaYbh%� `Y� XYjc]f� XãUgg]ghUbWY�
XY� hcig� `Yg�;hUhg� q� XYg�dYfgcbbYg� Yb� XthfYggY�bY� `Yif�WcbZufY�dUg�ib�Xfc]h�
XY�j]c`Yf�XYg�fu[`Yg�XY�Xfc]h�]bhYfbUh]cbU`�]adtfUh]jYg� WcaaY� `ã]bhYfX]Wh]cb�
XãibY� UWh]cb� UfatY'
9Y`U� thUbh%� g]� cb� UXaYh� eiY� `Y� Xfc]h� ]bhYfbUh]cbU`�fYWcbbUxh� ib� Xfc]h� q�

`ãUgg]ghUbWY� Uil� dcdi`Uh]cbg� j]Wh]aYg%� ` ãphUh� ei]� UWWYdhY� `ãYl]ghYbWY� XY� WY�
Xfc]h� bY� dYih� d`ig� dfthYbXfY� eiY� `Y� gcfh� XY� gYg� dcdi`Uh]cbg� fY`ujY� XY� gcb�
XcaU]bY�ftgYfjt�#+.-$'� 9caaY�WãYgh�`Y� WUg�dcif�`Yg�UihfYg�cV`][Uh]cbg�]bhYf&
bUh]cbU`Yg� ei]� dugYbh� gif� `i]%� ` ã;hUh� dciffU%� gã]`� fYZigY� XY� gY� WcbZcfaYf� q�
WYhhY�cV`][Uh]cb�XãUgg]ghUbWY%� vhfY�gcia]g�q�` ãYbgYaV`Y�XYg�aYgifYg�XY�fthcf&
g]cb� Yh�XY�fYdftgU]``Yg�bcb�UfatYg� ei]�dciffU]Ybh�vhfY�UXcdhtYg�dcif�`ãUaY&
bYf� q� acX]Z]Yf� gcb� WcadcfhYaYbh� dUf� `Yg� UihfYg� aYaVfYg� XY� `U� Wcaai&
bUiht�]bhYfbUh]cbU`Y�ei]�cbh�fYWcbbi�`Y�Xfc]h�q�`ãUgg]ghUbWY�\iaUb]hU]fY'� BU�
j]c`Uh]cb�XY�`U�gcijYfU]bYht�eiã]ad`]eiYfU]h�`ãYbjc]�XY�a]gg]cbg�XãUgg]ghUbWY�
\iaUb]hU]fY� gif� `Y� hYff]hc]fY�XY� `ã;hUh� ei]�fYZigY� ` ãUWWug�XY� WY`i]&W]� q�` ãU]XY�
Ylhtf]YifY�dciffU]h�Wcbgh]hiYf�`U�giVghUbWY�`U�d`ig�Uddfcdf]tY�XY�gYaV`UV`Yg�
WcbhfY&aYgifYg�#+..$'� 9caaY�dcif� `Yg� UihfYg� cV`][Uh]cbg�]bhYfbUh]cbU`Yg%� ]`�
Ygh� tj]XYbh� eiY� `Yg�aYgifYg� UfatYg�ib]`UhtfU`Yg� fYghYbh�dUf�WcbhfY� YlW`iYg%�
Z|h&WY�dcif� UggifYf�`Y�fYgdYWh�XY� WY� Xfc]h� q� `ãUgg]ghUbWY�#+./$'� H]Yb�bY�gãcd&
dcgY� dUf� WcbhfY%� ]W]� Uigg]%� q� ` ãUXcdh]cb� XY� aYgifYg� WcYfW]h]jYg� Wc``YWh]jYg

#+.-$� L'� 9 c V h Y b % � E`]j]Yf� Yh�A ` Y ] b % � F]YffY%� Ö:fc]h�X ã]b[tfYbWY�'''Ü%� PSG$� GMX$"� Ä..�Yh� gg'
#+..$� O'� 6FMH$"� 0/&02�Yh� ÖB ãUgg]ghUbWY�\iaUb]hU]fYÜ%�?$@$1$5$"� PSG$� GMX$
#+./$� Lcm'� WYTVE"� Ä�++'
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XtW]XtYg�dUf� `ãE'D'K'�CU]g�]`�bY� gYaV`Y�dUg� eiã]`� Yl]ghY� UiWibY�d`UWY� XUbg�
WYhhY� WcbghfiWh]cb�dcif�ib� eiY`WcbeiY� Ö�XYjc]f� Xã]b[tfYbWY�Ü� ib]`UhtfU`Y'

+'� ;M[� I]\ZM[� QV[\Z]UMV\[$

/2'� GiãYb�Ygh&]`�aU]bhYbUbh�XYg�]bghfiaYbhg�UXcdhtg�ftWYaaYbh�XUbg�XYg�
Zcfiag� d`ig� fYghfY]bhg%� hY`g� eiY� `Yg� 9caaibUihtg� YifcdtYbbYg%� `Y� [fcidY�
XYg�gYdh�dUmg�`Yg�d`ig�]bXighf]U`]gtg�  60$� ci�`U�9cbZtfYbWY�gif�`U�gtWif]ht�Yh�
`U� WccdtfUh]cb� Yb� ;ifcdY� #9'I'9';'$%� Yh� Xcbh� cb� U� dUfY]``YaYbh� UZZ]fat�
eiã]`g� ]bghUifU]Ybh�ib� Ö�Xfc]h�Ü� ci�ib� h�XYjc]f� Xã]b[tfYbWY�Ü�6
:Ydi]g�d`ig]Yifg� UbbtYg%� `Yg�9caaibUihtg�YifcdtYbbYg�cbh�df]g�dcg]h]cb�

q� XY� bcaVfYigYg� fYdf]gYg� gif� `U� eiYgh]cb� Xi� fYgdYWh� XYg� Xfc]hg� XY� `U� dYf&
gcbbY� XUbg� `Yg� ;hUhg� h]Yfg�#+.0$'� 9Yg� dcg]h]cbg� gcbh� Yldf]atYg� XUbg� XYg�
hYlhYg� XY� jU`Yif� bcfaUh]jY� ftXi]hY� 3� XtW`UfUh]cbg%� Wcaaib]WUh]cbg� q� `U�
dfYggY�ci�atacfUbXiag'�BYif�hYbYif�gYaV`Y�Ujc]f�giV]�ibY�WYfhU]bY�tjc`i&
h]cb�Ui�Z]`�XYg�UbbtYg'�7]bg]%�`Yg�a]b]ghfYg�XYg�7ZZU]fYg�thfUb[ufYg�XY�`U�9ca&
aibUiht%� ftib]g� XUbg� `Y� WUXfY� XY� `U� WccdtfUh]cb� dc`]h]eiY� YifcdtYbbY%�
XtW`UfU]Ybh� Yb� *21/� eiY

Ö�`Yg�YldfYgg]cbg�XY� `U�dftcWWidUh]cb�gigW]htY�dUf�`Yg�j]c`Uh]cbg�XY� WYg� Xfc]hg�
QXY�`U�dYfgcbbYS�bY�gUifU]Ybh�vhfY� Wcbg]XtftYg� WcaaY�ibY�]b[tfYbWY�XUbg�`Yg�
UZZU]fYg�]bhtf]YifYg�Xãib�phUh�Ü�#+.1$'

?`�bY� gãU[]h�XcbW� `q� eiY�XãibY� YldfYgg]cb�hfug�acXtftY� Xi�df]bW]dY� gY`cb�
`YeiY`� `Yg� eiYgh]cbg�hciW\Ubh� Uil� Xfc]hg�XY�`U�dYfgcbbY�bY�fY`ujYbh�dUg�Xi�
XcaU]bY�ftgYfjt�XYg�;hUhg%�di]geiY�`U�9ccdtfUh]cb�dc`]h]eiY�YifcdtYbbY�bY�
dftW]gY� dUg� eiY� XYg� UWhYg� d`ig� WcYfW]h]Zg%� WcaaY� XYg� ]b^cbWh]cbg� jc]fY� XYg�
aYgifYg�XY�fYdftgU]``Yg�ftdcbXUbh�q�WYfhU]bYg�WcbX]h]cbg%�bY�Wcbgh]hiYbh�dUg�
XYg� ]bhYfjYbh]cbg� Xug� `cfg� eiã]`g� gãYlYfWYbh� XUbg� ib� XcaU]bY� bY� fY`YjUbh�
d`ig� Xi� XcaU]bY� ftgYfjt� XY� `ã;hUh� j]gt�#+.2$'� BU� Zcfai`Uh]cb� XãibY� UihfY�
XtW`UfUh]cb�XYg�:cinY�UXcdhtY�Yb�*211�gY�ftju`Y�d`ig�UaV][iw'� ?`g�m�ftUZZ]f&
aYbh� eiã

Ö�UjYW� `ãUXcdh]cb�XY� `U�XtW`UfUh]cb�ib]jYfgY``Y�Yh�XYg� hfU]htg�giVgteiYbhg�gif�
`Yg�Xfc]hg�XY�`ã\caaY%�`U�dfchYWh]cb�XYg�Xfc]hg�XY�`ã\caaY�Yh�XYg�`]VYfhtg�Zcb&
XUaYbhU`Yg�Ygh�XYjYbiY�ib�XYjc]f�YggYbh]Y`�XY�`U�WcaaibUiht�]bhYfbUh]cbU`Y�
U]bg]� eiY� XY� W\UWib� XY� gYg�aYaVfYg� ei]�XtdUggY�`Yg�Zfcbh]ufYg�bUh]cbU`Yg�Yh�
hfUbgWYbXY�`Y�df]bW]dY�XY�bcb&]bhYfZtfYbWY�XUbg�`Yg�UZZU]fYg�]bhtf]YifYg�Ü�#+/)$'

BãUaV][iyht�Xi�dfcdcg� bcig� gYaV`Y� hYb]f� Ui�ZU]h� eiY%� hcih�Yb� UZZ]faUbh�
`Y� WUfUWhufY�]bhYfbUh]cbU`�XYg�eiYgh]cbg�fY`Uh]jYg�Uil�Xfc]hg�XY�`U�dYfgcbbY%

#+.0$� L'� Uigg]� 9 c f h Y b % � E`]j]Yf�Yh�A ` Y ] b % � F]YffY%� Ö�:fc]h�Xã]b[tfYbWY�'''�Ü%� PSG$� GMX$"� d'� -*2%� Ä�..�
bch'� Dcig� hYbcbg� q�Yldf]aYf�bchfY� fYWcbbU]ggUbWY� q�CUXUaY�IUbhUfY@`]%� Xi�IYWfthUf]Uh�[tbtfU`�
XY� `U� 9caa]gg]cb�XYg� 9caaibUihtg%� dcif� `Yg� hYlhYg� eiãY``Y� U�V]Yb�jci`i�bcig� Wcaaib]eiYf'

#+.1$� :tW`UfUh]cb� gif�`Yg� Xfc]hg� XY� `ã\caaY%� +*� ^i]``Yh� *21/'
#+.2$� 9 c f h Y b % � E`]j]Yf�Yh�A ` Y ] b % � F]YffY%� Ö:fc]h�Xã]b[tfYbWY'''�Ü%� PSG$� GMX$"� Ä.-�Yh� gg'
#+/)$� :tW`UfUh]cb� XYg� :cinY� q� `ãcWWUg]cb� Xi� eiUfUbh]uaY� Ubb]jYfgU]fY� XY� `U� :'K':'>'%�

*)� XtWYaVfY� *211'
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]`� Yb� ZU]h� ibY� gcfhY� XãYlWYdh]cb� Ui� df]bW]dY� XY� bcb&]bhYfjYbh]cb� XUbg� `Yg�
UZZU]fYg�]bhtf]YifYg�XYg�;hUhg%� U`cfg�eiã]`�UifU]h�gUbg�bi`�XcihY�tht�d`ig�W`U]f�
XY�XtW`UfYf�WY�XYfb]Yf�df]bW]dY�]bUdd`]WUV`Y%� Xug�`cfg� eiY�`U�aUh]ufY�WcbWYf&
btY� bY� ZU]gU]h� d`ig� dUfh]Y� XYg� UZZU]fYg� ]bhtf]YifYg� XYg� ;hUhg'� BYg� 9caai&
bUihtg�fYj]YbbYbh�q�ibY�dcg]h]cb�d`ig�Wc\tfYbhY�dUf�`U�gi]hY�Yb�ft]htfUbh�Yb�
*22)

Ö�`Yif�ZYfaY�Wcbj]Wh]cb� eiY�gci`YjYf�XYg�WUg�gdtW]Z]eiYg�Yh�XYg�j]c`Uh]cbg�XYg�
Xfc]hg� XY� `ã\caaY� bY� dciffU� vhfY� Wcbg]Xtft� WcaaY�ibY� ]b[tfYbWY� XUbg� `Yg�
UZZU]fYg�]bhYfbYg�XYg�phUhg%�aU]g�d`ihzh�WcaaY�ibY�dftcWWidUh]cb�`t[]h]aY�Yb�
Xfc]h� ]bhYfbUh]cbU`�Ü�#+/*$%

ci� Yb�fUddY`Ubh� Yb� *22*� eiY
Ö�`Yg�X]ZZtfYbhYg�ZcfaYg�XãYldfYgg]cbg�hfUXi]gUbh�`U�dftcWWidUh]cb�gigW]htY�dUf�
`U�j]c`Uh]cb�XY�WYg�Xfc]hg�U]bg]�eiY�`Yg�XYaUbXYg�j]gUbh�Ui�fthUV`]ggYaYbh�XY�
WYg� XYfb]Yfg� bY� gUifU]Ybh� vhfY� Wcbg]XtftYg� WcaaY� XYg� ]b[tfYbWYg� XUbg� `Yg�
UZZU]fYg�]bhtf]YifYg�Xãib�phUh'''�Ü�#+/+$'

9Y�bãYgh� Z]bU`YaYbh� eiY�XY�aUb]ufY�dfYgeiY� ]bW]XYbhY� eiã]`� Ygh�ZU]h�aYb&
h]cb� XUbg� ib� hYlhY� WcaaibUihU]fY� XY� ` ãcV`][Uh]cb� dcif� Ö`U� WcaaibUiht�
]bhYfbUh]cbU`Y�Yh�W\UWib�XY�gYg�aYaVfYg�q�]bhYfjYb]f�W\UeiY�Zc]g�eiY�`Y�fYg&
dYWh� XYg� Xfc]hg� XY� ` ã\caaY� bãYgh� dUg� [UfUbh]� XUbg� ib� dUmg%� Z|h&]`�
Ua]Ü�#+/,$'� CU]g� `ãcV`][Uh]cb� ÖX ã]bhYfjYbh]cbÜ� aYbh]cbbtY� XUbg� WY� hYlhY�
UddUfUxh� gifhcih� WcaaY� ibY� cV`][Uh]cb� XY� ftUWh]cb� q� WYg� j]c`Uh]cbg� Ui�
acmYb� XY� atWUb]gaYg� Ö�W`Ugg]eiYg�Ü� Yh� bcb� WcaaY� ibY� Ö�]bhYfjYbh]cb�Ü� q�
dfcdfYaYbh� dUf`Yf�#+/-$'� 9YW]� Ygh� WcbZ]fat� dUf� `Y� ZU]h� eiY%� dYi� XY� hYadg�
Udfug%� `Y� 9cbgY]`� YifcdtYb� UZZ]faU]h� eiã

Ö�Ui�VYgc]b�XãUgg]ghUbWY�\iaUb]hU]fY�XYg�j]Wh]aYg�QXY�g]hiUh]cbg�Xãif[YbWY%�XY�
XthfYggY� YlhfvaY� ci� XY� j]c`YbWYgS� ftdcbX�ib� XYjc]f� XY� gc`]XUf]ht� XYg�phUhg�
WcbWYfbtg�Yh�XY�`U� WcaaibUiht�]bhYfbUh]cbU`Y�Ü�#+/.$'

#+/*$� 9caaib]WUh]cb� q� `U�dfYggY� gif� `ãUWh]j]ht� XY� `U� 9caaibUiht� Yh� XY� gYg�phUhg�aYaVfYg�
XUbg�`Y� XcaU]bY�XYg�Xfc]hg� XY�`ã\caaY� Yb�*22)�à �9cbgY]`� YifcdtYb%�HcaY%� *-�Yh� *.� XtWYaVfY
*22)'

#+/+$� :tW`UfUh]cb�Xi�9cbgY]`� YifcdtYb�gif�`Yg�Xfc]hg� XY�` ã\caaY%�BilYaVcif[%� +1�Yh�+2�^i]b
*22*'� Eb� fYhfcijY�ibY� Zcfai`Y� ]XYbh]eiY�XUbg�`U� Wcaaib]WUh]cb� ZU]hY� q�`U�dfYggY� gif�`ãUWh]j]ht�
XY� `U� 9caaibUiht� Yh� XY� gYg� ;hUhg� aYaVfYg� XUbg� `Y� XcaU]bY� XYg� Xfc]hg� XY� `ã\caaY� Yb� *22*�
#*)�XtWYaVfY� *22*$'

#+/,$� CtacfUbXia�gcia]g�Ui�FUf`YaYbh�YifcdtYb�Yh�q�`U� Wcaa]gg]cb�dc`]h]eiY�Yb�aU]�*22*�
gif�`Yg�UWh]cbg�aYbtYg�dUf�`Yg�:cinY�ftib]g�XUbg�`Y�WUXfY�XY�`U�9ccdtfUh]cb�dc`]h]eiY�YifcdtYbbY�
XUbg�`Y�XcaU]bY�XYg�Xfc]hg�XY�`ã\caaY�Ui� Wcifg�XY�` ãUbbtY�dftWtXYbhY'�BU�avaY�fYaUfeiY�dYih�
vhfY� ZU]hY� q�dfcdcg� XY� `U� Zcfai`Y� g]a]`U]fY� ih]`]gtY� XUbg� `U� Wcaaib]WUh]cb� ZU]hY� q� `U�dfYggY� gif�
`ãUWh]j]ht�XY�`U�9caaibUiht�Yh�XY�gYg�phUhg�aYaVfYg�XUbg�`Y�XcaU]bY�XYg�Xfc]hg�XY�`ã\caaY�Yb�
*22*%� Yb� XUhY�Xi� *)�XtWYaVfY� *22*'

#+/-$� Lcm'� `U�X]gh]bWh]cb� eiY�bcig� cdtfcbg� YbhfY� `ã]bhYfjYbh]cb� WXVMGXS� WIRWY"� ei]� Wcbg]ghY�Yb�
ibY� aYgifY� Ugg]a]`UV`Y� q� ibY� WcbhfU]bhY%� Yh� `ãÖ�]b[tfYbWY�i"� ei]� giddcgY� eiY� `U� WcbhfU]bhY� gc]h�
YlYfWtY� XUbg� ibY� aUh]ufY� fY`YjUbh� YbWcfY� Xi� XcaU]bY� ftgYfjt� Xãib� ;hUh�4� 9 c f h Y b % � E`]j]Yf� Yh�
A ` Y ] b % � F]YffY%� Ö:fc]h�Xã]b[tfYbWY'''Ü%� PSG$� GMX$"� d'� ,0/%� Ä/'

#+/.$� :tW`UfUh]cb� Xi�9cbgY]`�YifcdtYb�gif�`Yg�Xfc]hg�XY�` ã\caaY%�BilYaVcif[%� +1�Yh�+2�^i]b�
*22*'
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B ãcb�gãUdYfsc]h�q�`U�`YWhifY�XY�WYg�hYlhYg�eiã]`g�bY�dfcW`UaYbh�dUg�`Y�Xfc]h�
dcif�`Yg�;hUhg�aYaVfYg�XYg�9caaibUihtg�Xã]bhYfjYb]f�ib]`UhtfU`YaYbh%� Yb�
fYWcifUbh�tjYbhiY``YaYbh�q�`U�ZcfWY%�dcif�ZU]fY�fYgdYWhYf�`Yg�Xfc]hg�XY�`U�dYf&
gcbbY� XUbg�ib� UihfY�;hUh'� B ãcb�bY� gUifU]h�bcb�d`ig� m� XtWY`Yf� ` ãYldfYgg]cb�
XãibY� eiY`WcbeiY� Wcbj]Wh]cb�gY`cb�`UeiY``Y�dUfY]``Y�]bhYfjYbh]cb�ib]`UhtfU`Y�
gYfU]h� fYbXiY� cV`][Uhc]fY� dUf� `ãtjc`ih]cb� Xi� Xfc]h� ]bhYfbUh]cbU`'� BYif�
WcbhYbi�Ygh�Yb�XtZ]b]h]jY� VYUiWcid�d`ig� hfUX]h]cbbY`� Yb� WY�eiã]`g� UZZ]faYbh�
YggYbh]Y``YaYbh�`ãYlW`ig]cb�XYg�Xfc]hg�XY�`U�dYfgcbbY�Xi�XcaU]bY�ftgYfjt�XYg�
;hUhg�Yh�` ãcV`][Uh]cb�XYg�aYaVfYg�XY�`U� WcaaibUiht�]bhYfbUh]cbU`Y�XY�ftU&
[]f� q� `U� j]c`Uh]cb� XY� WYg� Xfc]hg'� 7� WY� h]hfY%� ]`g� UddUfU]ggYbh� XcbW� d`ihzh�
WcaaY�`ãYldfYgg]cb� XY� ` ãUX\tg]cb�XYg�;hUhg�aYaVfYg�Uil�fu[`Yg�Yl]ghUbhYg�
Yh%� gdtW]Z]eiYaYbh%� WcaaY� WY``Y�XY�`Yif�cddcg]h]cb�q�`U� WftUh]cb�XãibY�bci&
jY``Y� YlWYdh]cb� Ui� df]bW]dY� Xi� bcb&fYWcifg� q� `U� ZcfWY� XUbg� `Yg� fY`Uh]cbg�
]bhYfbUh]cbU`Yg'

0)'� BU�g]hiUh]cb�UddUfUxh�]XYbh]eiY�XUbg�`Y�WUXfY�XY�`U�9cbZtfYbWY�gif�`U�
gtWif]ht� Yh� `U� WccdtfUh]cb� Yb� ;ifcdY� #9'I'9';'$'� ;b� YZZYh%� `U� Ö�9\UfhY� XY�
FUf]g� dcif� ibY� bcijY``Y� ;ifcdYÜ%� UXcdhtY� `Y� +*� bcjYaVfY� *22)#+//$%�
UZZ]faY�`ã]adcfhUbWY�Xi�fYgdYWh�XYg�Xfc]hg�XY�`U�dYfgcbbY%� XY�`U�XtacWfUh]Y�
Yh�XY�` ãthUh�XY�Xfc]h%� gUbg�dcif� UihUbh�fYWcbbUxhfY�Uil�;hUhg� g][bUhU]fYg�`Y�
Xfc]h� ci� `Y� XYjc]f� Xã]bhYfjYb]f�a]`]hU]fYaYbh� gif� `Y� hYff]hc]fY� XYg�;hUhg� ei]�
bY�fYgdYWhYfU]Ybh�dUg� WYg� Xfc]hg�dcif� `Yg� UaYbYf� q�acX]Z]Yf� `Yif�WcadcfhY&
aYbh'� 7i� WcbhfU]fY%� `Yg� g][bUhU]fYg� ft]hufYbh�`Yif�XthYfa]bUh]cb� q� gã

Ö�UVghYb]f�XY�fYWcif]f�q�`U�aYbUWY�ci� q�`ãYad`c]�XY�`U�ZcfWY�WcbhfY�` ã]bht[f]ht�
hYff]hcf]U`Y�ci�`ã]bXtdYbXUbWY�dc`]h]eiY�XY�hcih�;hUh%�ci�q�U[]f�XY�hcihY�UihfY�
aUb]ufY�]bWcadUh]V`Y� UjYW� `Yg�df]bW]dYg� ci� UjYW� `Yg� Vihg� XY� WYg� XcWiaYbhg�
Q9\UfhY�XYg�DUh]cbg�Kb]Yg�Yh�7WhY�Z]bU`�Xã>Y`g]b_]S�Ü

Yh�ftUZZ]faYbh�`Yif�Ö�Yb[U[YaYbh�q�ft[`Yf�`Yg�X]ZZtfYbXg�dUf�XYg�acmYbg�dUW]&
Z]eiYg�Ü�#+/0$'� ?W]� Uigg]� ` ãcb�fYhfcijY� XcbW� `U� jc`cbht� X ãYbfY[]ghfYf� `U� gcfh]Y�
XYg�Xfc]hg�XY�`U�dYfgcbbY�Xi�XcaU]bY�ftgYfjt� XYg�;hUhg%� dUfU``u`YaYbh�q�`U�
ftUZZ]faUh]cb�XY�`ã]bhYfX]Wh]cb� Xi�fYWcifg�ib]`UhtfU`� q�`U�ZcfWY%� gUbg� eiãibY�
bcijY``Y� YlWYdh]cb� q� WYhhY� ]bhYfX]Wh]cb� gc]h� ]bhfcXi]hY'� ?`� UddUfUxh� XcbW�
]adcgg]V`Y� XY�jc]f� XUbg� `U�9\UfhY�XY�FUf]g� `U�fYWcbbU]ggUbWY�Xãib� eiY`Wcb&
eiY� Ö�Xfc]h�Ü� ci� Ö�XYjc]f� Xã]b[tfYbWY�Ü� bcijYUi'

0*'� ;bZ]b%� `Yg� df]bW]dUil� dUmg� ]bXighf]U`]gtg%� ftib]g� Ui� gY]b� Xi� [fcidY�
XYg� gYdh� #=0$%� bY� gYaV`Ybh� dUg�bcb�d`ig� Ujc]f� ]bbcjt� Yb�aUh]ufY� XY� Xfc]h�
]bhYfbUh]cbU`�Yh�XY�dfchYWh]cb�XYg�Xfc]hg�XY�`U�dYfgcbbY'�BU�XtW`UfUh]cb�dc`]&
h]eiY� XYg�IYdh%� ta]gY� q� `ã]ggiY� Xi� gcaaYh� XY�BcbXfYg� `Y� */� ^i]``Yh� *22*� Yh�
]bh]hi`tY� Ö�HYbZcfWYaYbh� Xi�bcijY`� cfXfY�acbX]U`�Ü%� gci`][bY� Yb� gcb� dc]bh�
-� eiY

#+//$� JYlhY� MR�>$4$1$6$<$"� *22*%�dd'� +2-�Yh� g'
#+/0$� ?LY� h]hfY%� Ö�HY`Uh]cbg� Ua]WU`Yg�YbhfY� `Yg�phUhg�dUfh]W]dUbhg�Ü'
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Ö�`U� WcaaibUiht� ]bhYfbUh]cbU`Y�bY�dYih�XYaYifYf� ]bUWh]jY� `cfgeiY� `Yg� gciZ&
ZfUbWYg�Xãib�[fUbX�bcaVfY�XãvhfYg�\iaU]bg�XiYg�q�`U�ZUa]bY%� `U�[iYffY%�`ãcd&
dfYgg]cb%� `Yg�YlcXYg�XY�ftZi[]tg%� `Yg�aU`UX]Yg�ci�`Yg�]bcbXUh]cbg�fYjvhYbh�ibY�
Uad`Yif� Wcbg]XtfUV`Y�Yl][YUbh�ibY�ftdcbgY�if[YbhY�Ü�#+/1$'

BYg�IYdh�fY`ujYbh�d`ig�`c]b� #dc]bh�/$� eiY�`U�[iYffY�Xi�=c`ZY�U�a]g�Yb�tj]&
XYbWY� `Y� W\c]l� W`U]f� XY� `U� WcaaibUiht� ]bhYfbUh]cbU`Y� dcif� `ãUXcdh]cb� XY�
aYgifYg� KWTTMK\Q^M[� WcbhfY� `Yg�aYbUWYg� q� `U�dU]l%� `Y�fu[`YaYbh� dUW]Z]eiY� XYg�
X]ZZtfYbXg%� `U�dftta]bYbWY�XY�`U�fu[`Y�XY�Xfc]h�Yh�`U�dfchYWh]cb�XYg�Xfc]hg�XY�
`U�dYfgcbbY'� ?`� gãU[]h�XcbW%� XãibY�dUfh%� XY�gci`][bYf�` ãcV`][Uh]cb�XY�ftUWh]cb�
ei]�dugY�gif�`U�WcaaibUiht�]bhYfbUh]cbU`Y�`cfgeiY�`Yg�Xfc]hg�ZcbXUaYbhUil�
XY�`U�dYfgcbbY�gcbh�a]g�Yb�XUb[Yf�Yh%� XãUihfY�dUfh%� XY�ftUZZ]faYf�`ã]bhYfX]W&
h]cb�Xi�fYWcifg�ib]`UhtfU`�q�`U�ZcfWY�UfatY%�U]bg]�eiY�`Yg� Wcfc``U]fYg�XY�WYhhY�
]bhYfX]Wh]cb'�?`�bãYgh�XcbW�dUg�eiYgh]cb�]W]�bcb�d`ig�XY�fYWcbbUxhfY�ib�Ö�Xfc]h�
Xã]b[tfYbWY�Ü� ib]`UhtfU`'

0+'� Eb�`Y�jc]h%�bi``Y�dUfh�XUbg�`Yg�XtW`UfUh]cbg�Yh�]bghfiaYbhg�WcbhYadc&
fU]bg�hciW\Ubh�XY�dfug�ci�XY�`c]b�Uil�Xfc]hg�XY�`U�dYfgcbbY%�avaY�`Yg�d`ig�
ftWYbhg%� `Y� Xfc]h� dcif� `Yg� ;hUhg� Xã]bhYfjYb]f� ib]`UhtfU`YaYbh� XY� aUb]ufY�
UfatY� XUbg�ib� UihfY�phUh�dcif�aYhhfY� Z]b� Uil� j]c`Uh]cbg� XYg� Xfc]hg� XY� `U�
dYfgcbbY�eiY�WY�XYfb]Yf�Ygh�giddcgt�dYfdthfYf�bãU�tht�fYWcbbi'�7i�WcbhfU]fY%�
`Yg�df]bW]dYg�ZcbXUaYbhUil�Xi�bcb&fYWcifg�q�`U�ZcfWY%�XY�`U�ftUWh]cb�Wc``YW&
h]jY�Uil�j]c`Uh]cbg�Xi�Xfc]h�]bhYfbUh]cbU`%�Xi�fu[`YaYbh�dUW]Z]eiY�XYg�X]ZZt&
fYbXg� gcbh� ftUZZ]fatg� UjYW� ZcfWY� XUbg� WYg� hYlhYg� dUf� `ãYbgYaV`Y� XYg�;hUhg�
ei]�m�gcbh�dUfh]Yg�dfYbUbhYg'� BYif� ZcfWY� WcbhfU][bUbhY�gãUjufY�Yb�hcih�thUh�
XY� WUigY� ftXi]hY� Yh� ` ãcb�bY�dciffU]h�jc]f� XUbg� UiWib�XãYbhfY� Yil�`U� gcifWY�
X]fYWhY�XY�Xfc]hg�Yh�XãcV`][Uh]cbg�dcif�`Yg�;hUhg�XUbg�`ãcfXfY�^if]X]eiY�]bhYf&
bUh]cbU`'� ?`g�dciffU]Ybh�hcihYZc]g�fYZ`thYf�`U� WcbgW]YbWY�eiãcbh�`Yg�;hUhg� ei]�
`Yg�cbh�UXcdhtg�XY�`Yifg�Xfc]hg�Yh�XYjc]fg�à �tjYbhiY``YaYbh�bcijYUil�à �Yb�
jYfhi�Xi�Xfc]h�]bhYfbUh]cbU`�UWhiY`'�CU]g�]`�bY�gYaV`Y�dUg�dcgg]V`Y�X ãm�XtWY&
`Yf�ibY�fu[`Y� bcijY``Y%� eiãY``Y� gc]h� WcbjYbh]cbbY``Y� ci� Wcihia]ufY'
7]bg]� eiãcb� ` ãU� fYaUfeit� d`ig� \Uih�#+/2$%� UiWibY� ÖdfUh]eiY� WcbghUbhYÜ�

Xã]bhYfjYbh]cb� UfatY� ib]`UhtfU`Y� UmUbh� dcif� Vih� UZZ]W\t� XY� ZU]fY� fYgdYWhYf�
`Yg�Xfc]hg�ZcbXUaYbhUil�XY�`U�dYfgcbbY�bY�gãYgh�ZU]hY�^cif�XYdi]g�` ã]bhYfjYb&
h]cb�U``]tY�Ui�AifX]ghUb�]fUei]Yb'�BãYlUaYb�XYg�XtW`UfUh]cbg�Yh�]bghfiaYbhg�
ftWYbhg�ftju`Y� eiY�`Yg�phUhg�ei]� `Yg�cbh� UXcdhtg�bãm�Yldf]aYbh�UiWibY�WXQ#

VQW�R]ZQ[� gY`cb�`UeiY``Y�dUfY]``Y� ]bhYfjYbh]cb� `Yif�gYfU]h�dYfa]gY%� ci� gã]adc&
gYfU]h�q�Yil'�Eb�bY�fYhfcijY�XcbW�]W]�b]�`ãt`taYbh�aUhtf]Y`%�b]�` ãt`taYbh�dgm&
W\c`c[]eiY�ei]�UifU]Ybh�dYfa]g�XY�Zcf[Yf�XY�bcijYUil�Xfc]hg�ci�cV`][Uh]cbg�
Wcihia]Yf�g� ]bhYfbUh]cbUil'

0,'� ?`�fYghY� XY� hcihY�aUb]ufY� q� cVgYfjYf� eiY%� q� giddcgYf�avaY�eiY� `ãcb�
di]ggY�XtWY`Yf� `q�`Yg� `]btUaYbhg� XãibY� WcihiaY�bcijY``Y%� WY``Y&W]�bY� gã]adc&

#+/1$� 1$.$6$"� *.� cWhcVfY� *22*%� b~�+)%�d'� ,10'
#+/2$� L'� WYTVE%� Ä�/+'
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gYfU]h� eiãUil� gYi`g� phUhg� ei]�bY� gY� gcbh�dUg� cddcgtg� q�gcb� taYf[YbWY'� BU�
fY`Uh]j]ht�Xi� Xfc]h� ]bhYfbUh]cbU`�gãcddcgY�Yb�YZZYh�q�hcihY�hYbhUh]jY�X ã]bjc&
eiYf�dUfY]``Y�WcihiaY�q�`ãYbWcbhfY�XãphUhg�ei]�b ãcbh�dUg�WcbgYbh]�q�vhfY�`]tg�
dUf�Y``Y'� I]�`Yg�eiY`eiYg�phUhg�cWW]XYbhUil�ei]�gcbh�]bhYfjYbig�XUbg�`Y�bcfX�
XY� ` ã?fUe%� ci� ei]� cbh�aUfeit� `Yif� UddfcVUh]cb� dcif� WY� hmdY� XãUWh]cbg%� gY�
`]jfU]Ybh�q�XY�bcijY``Yg�]bhYfjYbh]cbg�g]a]`U]fYg�Yb�Yldf]aUbh�`U� Wcbj]Wh]cb�
eiã]`g�Yb�cbh�`Y�Xfc]h�ci�`Y�XYjc]f�Yb�jYfhi�Xi�Xfc]h�]bhYfbUh]cbU`%� Yil�gYi`g�
dciffU]Ybh�XcbW�gY�dftjU`c]f�XY�`U�fu[`Y�Wcihia]ufY�bcijY``Y�dYfaYhhUbh�`Yg�
]bhYfjYbh]cbg� UfatYg�ib]`UhtfU`Yg� q� `ãYbWcbhfY� XYg�phUhg� UihYifg� XY�[fUjYg�
j]c`Uh]cbg�XYg� Xfc]hg� XY� `U�dYfgcbbY'� 7ihfYaYbh�X]h%� ibY�]bhYfjYbh]cb�a]`]&
hU]fY� ib]`UhtfU`Y� bY� dciffU]h%� hci^cifg� XUbg� ` ã\mdch\ugY� XY� `U� bU]ggUbWY�
XãibY� WcihiaY� ft[]cbU`Y%� gãcdtfYf� eiãq� `ãYbWcbhfY� XY� dUmg� ei]� cbh� Yil&�
avaYg� fYWcbbi� `Y� Xfc]h� Xã]b[tfYbWY'� 7]bg]%� `U� <fUbWY� dciffU]h� ]bhYfjYb]f�
a]`]hU]fYaYbh� Uil� phUhg&Kb]g� ci� Yb� 7ihf]W\Y%� aU]g� bY� dciffU]h� `Y� ZU]fY�
WcbhfY�`ã?fUe�ci�`U�B]VmY'� Eb�Yb�Wcbj]YbXfU�eiY%� q�giddcgYf�eiY�WYhhY�fu[`Y�
Yl]ghY%� Y``Y� bY� dciffU]h� XcbbYf� `]Yi� Yb� dfUh]eiY� q� UiWibY� ]bhYfjYbh]cb�
jU`UV`Y'
7i�hYfaY�XY�WYh�YlUaYb�XYg�hYlhYg�ftWYbhg%� ZcfWY�Ygh�XY�WcbghUhYf� eiY�`Y�

Xfc]h� ]bhYfbUh]cbU`� bãU� dUg� giV]� Xãtjc`ih]cb� Yb� aUh]ufY� Xã]bhYfX]Wh]cb� Xi�
fYWcifg� q� `U� ZcfWY'� 9YhhY� ]bhYfX]Wh]cb�dYfg]ghY� Yh� Ygh� ZfteiYaaYbh�fUddY`tY�
dUf�`Yg�phUhg%�ei]�ftUZZ]faYbh�dUfU``u`YaYbh�`ãcV`][Uh]cb�XY�fu[`YaYbh�dUW]Z]&
eiY�XYg�X]ZZtfYbXg�]bhYfbUh]cbUil'� I]�`Yg�aYaVfYg�XY�`U�WcaaibUiht�]bhYf&
bUh]cbU`Y� gYaV`Ybh�XY�d`ig� Yb�d`ig� WcbgW]Ybhg�Xi�ZU]h� eiY�`Yg�Xfc]hg� ZcbXU&
aYbhUil� XY� `U�dYfgcbbY� bY� Zcbh� d`ig�dUfh]Y� Xi� XcaU]bY�ftgYfjt� XY� `ãphUh�
Yh�eiã]`g�dcgguXYbh�`Y�Xfc]h%�Yh�avaY�`Y�XYjc]f%�XY�XYaUbXYf�ci�XãYl][Yf�eiY�
WYg� Xfc]hg� gc]Ybh� fYgdYWhtg� dUfhcih%� WãYgh� XUbg� `Y� fYgdYWh� XãUihfYg� fu[`Yg�
YggYbh]Y``Yg� Xi� Xfc]h� XYg� [Ybg%� hY``Yg� eiY�`Y�bcb&fYWcifg� q� `U�ZcfWY'
9caaY�bcig�U``cbg�`Y�jc]f%� `Y�fYgdYWh�XY� WYhhY�bcfaY�ZcbXUaYbhU`Y�gã]a&

dcgY� dUfY]``YaYbh� g]� `ãcb� UVcfXY� `U� eiYgh]cb� gcig� `ãUb[`Y� Xi� Xfc]h� XYg�
dYid`Yg� q�X]gdcgYf�XãYil&avaYg'

I;9J ?ED � +'�à�BY� Xfc]h� XYg�dYid`Yg� q� X]gdcgYf�
XãYil&avaYg�bY�dciffU]h� `t[]h]aYf�
ibY�]bhYfjYbh]cb� UfatY� thfUb[ufY

0-'� BY�Xfc]h�XYg�dYid`Yg�q�X]gdcgYf�XãYil&avaYg%�UZZ]fat�UjYW�ibY�]bhYb&
g]ht� Wfc]ggUbhY�XYdi]g�`Y�XtVih�XY� WY�g]uW`Y%� Z][ifY�Ui^cifXã\i]�gUbg�WcbhYghY�
dUfa]�`Yg�[fUbXg�df]bW]dYg�Xi�Xfc]h�XYg�[Ybg�#+0)$'� 9cbhYbi�XUbg� `U�9\UfhY�
XYg�DUh]cbg�Kb]Yg� #Ufh]W`Y�*� Ä�+$%�gU�jtf]hUV`Y�WcbgtWfUh]cb�dUf�`Y�Xfc]h�]bhYf&

#+0)$� Iif� `Y� gi^Yh� Yb�[tbtfU`%� j'� @ c i j Y % � ;XacbX%�8I� HVSMX�HIW�TIYTPIW"� FUf]g%� F'K'<'%� *21/�4�
9 U `c [ Y f c d c i `c g & I h f U h ] g % � I'%�8I�HVSMX�HIW�TIYTPIW�a�HMWTSWIV�HlIY\#QdQIW%� 8filY``Yg%� 8fim`Ubh%�
*20,�4�@ c \ b g c b % �>Ufc`X&IW\c``%�?IPJ#HbXIVQMREXMSR�[MXLMR�XLI�0SQQYRMX]�SJ�:EXMSRW"�BYmXYb%�I]^h&�
\cZZ%� *2/0�4� I U `a cb %� @YUb%�1VSMX�HIW�KIRW%� J'� ???%� *+~�tX'%�8filY``Yg%� F'K'8'%� *22*%�dd'� .0-�Yh�g'�
Yh� `U�V]V`]c[fUd\]Y� W]htY'
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bUh]cbU`�WcbhYadcfU]b�fYacbhY�q�*2/)%�XUhY�q�`UeiY``Y�`ã7ggYaV`tY�[tbtfU`Y�
XYg�DUh]cbg�Kb]Yg�U�tbcbWt�`Y�Xfc]h�XY�hcig�`Yg�dYid`Yg�q�`U�Ö�`]VfY�XthYfa]&
bUh]cbÜ�#+0*$� XUbg� `Y� WUXfY�XY� `U� XtWc`cb]gUh]cb'� ?`� Ygh� Ui^cifXã\i]�dYfa]g�
XãUZZ]faYf�eiY�`Y�Xfc]h�q�`ãUihcXthYfa]bUh]cb�Z][ifY�dUfa]�`Yg�bcfaYg�]adt&
fUh]jYg�Xi�Xfc]h�]bhYfbUh]cbU`�#+0+$'�Ht[i`]ufYaYbh�ftUZZ]fat�XYdi]g�`cfg�dUf�
WYh� cf[UbY�à�avaY� g]� WY� Zih� dUfZc]g� XUbg� XYg� ZcfaYg� UhhtbitYg� ci� UaV]&
[iwg�#+0,$�à �Yh� fYdf]g� q� `ãUfh]W`Y� dfYa]Yf�XYg�FUWhYg� XYg�DUh]cbg�Kb]Yg� XY�
*2//� fY`Uh]Zg� Uil� Xfc]hg�XY� `U�dYfgcbbY%� WY� df]bW]dY� jYih� eiY

Ö�QhScig�`Yg�dYid`Yg�cbh�Xfc]h�XY�`]VfY�XthYfa]bUh]cb�4� Yb�jYfhi� XY�WY�Xfc]h%� ]`g�
XthYfa]bYbh� `]VfYaYbh� `Yif� ghUhih� dc`]h]eiY� Yh� dcifgi]jYbh� `]VfYaYbh� `Yif�
XtjY`cddYaYbh�tWcbca]eiY%� gcW]U`�Yh� Wi`hifY`�Ü�#+0-$'

BU�bch]cb�dftgYbhY�XYil�ZUWYhhYg'�B ãUihcXthYfa]bUh]cb�Ö�YlhYfbY�Ü�dfchu[Y�
`Y�`]VfY�W\c]l�XY�gcb�XYgh]b�dUf�`Y�dYid`Y�j]g&q&j]g�XYg�]bZ`iYbWYg�Yh�dfYgg]cbg�
Ylhtf]YifYg'� B ãUihcXthYfa]bUh]cb�Ö�]bhYfbY�Ü� `i]�dYfaYh�XY� W\c]g]f� `]VfYaYbh�
gYg� ]bgh]hih]cbg� dc`]h]eiYg�#+0.$'� Kb� Xfc]h� Wcfft`Uh]Z� Ui� dftWtXYbh� Ygh� [fU&
XiY``YaYbh� UddUfi� Yb�ZUjYif� XYg�dYid`Yg� 3� WY`i]�XY�Ö�fYW\YfW\Yf�Yh�XY�fYWY&
jc]f� ib� Uddi]� WcbZcfaY� Uil�Vihg� Yh�df]bW]dYg� XY� `U�9\UfhY�Ü� `cfgeiã]`g� ftU&
[]ggYbh� q� ibY�aYgifY� XY� WcYfW]h]cb� XUbg� ` ãYlYfW]WY� XY� `Yif� Xfc]h� q� X]gdcgYf�
XãYil&avaYg�#+0/$'
Iif�VUgY�XY�WYg�dfta]ggYg%�`ãcb�dciffU]h�XcbW�dfthYbXfY�eiãib�dYid`Y�gci&

a]g� q�ib�ft[]aY�dc`]h]eiY� Uihcf]hU]fY�Yh�j]Wh]aY�XY�j]c`Uh]cbg�aUgg]jYg�XYg�
Xfc]hg� XY� `U� dYfgcbbY� jc]h� gcb� Xfc]h� q� `ãUihcXthYfa]bUh]cb� j]c`t%� Yh� eiã]`�
dciffU]h%�XUbg�` ãYlYfW]WY�XY�WY�Xfc]h%� gc``]W]hYf�Yh�cVhYb]f�ibY�U]XY�Ylhtf]YifY%�
tjYbhiY``YaYbh�XY�bUhifY�a]`]hU]fY'� BY�Xfc]h�]bhYfbUh]cbU`�cZZf]fU]h�U]bg]�ib�
ZcbXYaYbh�^if]X]eiY� q�WYfhU]bYg�]bhYfjYbh]cbg� UfatYg�j]gUbh�q�aYhhfY�Z]b�q�
XYg� j]c`Uh]cbg� aUgg]jYg� XYg� Xfc]hg� XY� `U� dYfgcbbY'� HY]gaUb� UZZ]faY� dUf�
YlYad`Y� eiY

Ök\Yb� h\cgY� WcbZyfaYX� k]g\Yg� QYldf]atg� dUf� `Y� dYid`Y� XUbg� XYg� t`YWh]cbg�
`]VfYg� Yh� tei]hUV`YgS� UfY� ][bcfYX�Vm� U� `cWU`� WUiX]``c�k\c� Y]h\Yf� hU_Yg�dckYf�
\]agY`Z�cf�Ugg][bg�]h�hc� U�giVcfX]bUhY�\Y�9cbhfc`g%� U�^if]gh�fcchYX�]b�h\Y�`UhY�
hkYbh]Yh\� WYbhifm� WUb� \UfX`m� gUm� h\Uh� Ub� ]bjUg]cb� Vm� cihg]XY� ZcfWYg� hc

#+0*$� Htgc`ih]cb� *.*-� #NL$%� dh�+'
#+0+$� L'� Y'U'� `Y�WcaaYbhU]fY�XY�`ãUfh]W`Y�+2�Xi�dfc^Yh�XãUfh]W`Yg�XY�`U�9':'?'� gif�`U�fYgdcbgUV]&

`]ht�XYg�phUhg%�.$4$1$6'%� *202%�jc`'� ??%� +~�dUfh]Y%�d'� *+0%� U]bg]�eiY�`Y�hYlhY�XY�`ãUfh]W`Y�*2� Ä,�V$�Xi�
avaY� dfc^Yh'� L'� Uigg]� >�U �b �b �] �_ �7 ?D��ë3�b �%� BUif]%� <IVIQTXSV]�:SVQW�  7YW� 0SKIRW!� MR� 6RXIVREXMSREP�
8E["� >Y`g]b_]%� BU_]a]Yg`]]hhcb�AighUbbig%� *211%� dd'� ,.0� q�-+-%� gd'� d'� -+*'

#+0,$� L'� q � WYh� t[UfX� `Yg� Wf]h]eiYg� UXfYggtYg� q � `U� ftgc`ih]cb� ,/(*),� dUf�C]W\Y`� L ] b c ] b �_ U i �

h�GiY`eiYg�WcaaYbhU]fYg�q�dfcdcg�XY�`U� ä�:tW`UfUh]cb�gif�`ã]bUXa]gg]V]`]ht�XY�`ã]bhYfjYbh]cb�Yh�XY�
`ã]b[tfYbWY�XUbg� `Yg�UZZU]fYg� ]bhtf]YifYg�XYg�phUhgã� #Htgc`ih]cb�,/(*),� Xi�2�XtWYaVfY� *21*$�Ü%� MR�
9bPERKIW� 0LEYRYQX"� FUf]g%� FYXcbY%� *21-%� dd'� .0)� Yh� g'

#+0-$� Htg'� *.*-�#NL$%�dh�+'�BU�Zcfai`Uh]cb�XY�` ãUfh]W`Y�dfYa]Yf�XYg�FUWhYg�Ygh�eiUg]aYbh�]XYb&
h]eiY'

#+0.$� Iif� WYg�XYil� UgdYWhg%� j'� @chfjÇ%� ;XacbX%� ST$� GMX$"� dd'� 1*� Yh� Ug'
#+0/$� Htgc`ih]cb�+/+.� #NNL$'
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fYacjY�h\Y�WUiX]``c�UbX�]bghU``�h\Y�Y`YWhYX�[cjYfbaYbh�]g�U�j]c`Uh]cb�cZ�bUh]c&
bU`�gcjYfY][bhm�Ü�#+00$'

7Z]b�XãYlUa]bYf�`Y�V]Yb&ZcbXt�XY�WYhhY�dfcdcg]h]cb%�]`�]adcfhY�XY�XthYfa]&
bYf� giWWYgg]jYaYbh� `Yg� h]hi`U]fYg� Xi� Xfc]h� q� ` ãUihcXthYfa]bUh]cb%� di]g� `Yg�
acmYbg� X ãYlYfW]WY� XY� WY�Xfc]h'

7'� ;M[� \Q\]TIQZM[� L]� LZWQ\�
c� T jI]\WLd\MZUQVI\QWV

+)$� BY�VtbtZ]WY�dcif�ib�dYid`Y�Xi�Xfc]h�q�` ãUihcXthYfa]bUh]cb%� UjYW�hcig�
`Yg� UjUbhU[Yg� ei]� Yb� XtWci`Ybh%� Ygh� giVcfXcbbt� q� `U� gUh]gZUWh]cb� XY� XYil�
WcbX]h]cbg'� ?`� ZUih� XãUVcfX� eiY� WY� Xfc]h� `i]� gc]h� fYWcbbi�[tbtfU`YaYbh�dUf�
ib�hYlhY%� W ãYgh&q&X]fY�eiã]`�UddUfh]YbbY�q�ibY�XYg�WUht[cf]Yg�XY�dYid`Yg�q�ei]�
WY� Xfc]h� U� tht� fYWcbbi#`$'� CU]g%� dcif� vhfY� h]hi`U]fY� q� dUfh� Ybh]ufY%� ]`� ZUih�
YbWcfY� eiY� WY� dYid`Y� gc]h� eiU`]Z]t� bcaataYbh� Yh� dftW]gtaYbh� WcaaY� hY`�
#+$'

*'� ;M[� KI\dOWZQM[�XZd^]M[�XIZ� TM� LZWQ\� QV\MZVI\QWVIT$

0/'� 9cbhfU]fYaYbh� q� WY� eiY� dYih� ZU]fY� Wfc]fY� gU� [tbtfYigY� Zcfai`Uh]cb�
]b]h]U`Y%� hcig� `Yg�dYid`Yg�#+01$� bY� ^ci]ggYbh�dUg� Xi�Xfc]h� q�` ãUihcXthYfa]bU&
h]cb'� :Ubg�gU� Zcfai`Uh]cb� W`Ugg]eiY%� WY�Xfc]h�bãYgh�fYWcbbi� eiãq�hfc]g� WUht&
[cf]Yg�XY�dYid`Yg� 3� WYil�gcia]g�q�ibY�Xca]bUh]cb�thfUb[ufY%� U]bg]�eiY�WYil�
Xca]btg�dUf�h]b�ft[]aY� Wc`cb]U`�ci�fUW]ghY�#+02$'� FfcW`Uat�XUbg�`Y� WUXfY�XY�
`U� XtWc`cb]gUh]cb%� ]`� j]gU]h� q� XcbbYf�ibY� Ugg]gY� ^if]X]eiY� q�`U�fYjYbX]WUh]cb�
XY�`ã]bXtdYbXUbWY�dUf�`Yg�dYid`Yg�Wc`cb]gtg�ci�cWWidtg'�9caaY�`ãYldf]aY�`Y�
dfcZYggYif�LYf\cYjYb%

Ö�QX]gdcgYf�XY�gc]&avaY�dYih�Ujc]f�I�XZQWZQ�XY�ai`h]d`Yg�g][b]Z]WUh]cbg'�:Ubg�
`Y� WUXfY� XY� `U� XtWc`cb]gUh]cb%� `Yg� DUh]cbg� Kb]Yg� bãYb� fYh]YbXfcbh� eiãibY�
gYi`Y� 3� dUfjYb]f� q�`ã]bXtdYbXUbWY�Ü�#+1)$'

#+00$� H Y ]ga Ub %� C]W\Uw`%� Ö�IcjYfY][bhm� UbX� >iaUb� H][\hg� ]b� 9cbhYadcfUfm� ?bhYfbUh]cbU`�
BUkÜ%�.$7$6$8$"� *22)%� d'� 10*'

#+01$� Dcig�Yad`c]Yfcbg�]W]�`Y�hYfaY�Ö�dYid`Y�Ü�Ui�[MV[�[tbtfU`�XY�dcdi`Uh]cb�X ãib�;hUh�ci�Xãib�
hYff]hc]fY%� q� `ã]bghUf�XY�H'� A]kUbi_U�ei]� WcbW`ih%� q�dfcdcg� XY�`U�9\UfhY�UZf]WU]bY� XYg�Xfc]hg�XY�
`ã\caaY� Yh� XYg� dYid`Yg%� eiY� Ö�h\Y� Zyfgh� aYUb]b[� cZ� ãdYcd`Yã� ]g� U]`� h\Y� X]ZZYfYbh� Wcaaib]h]Yg�
#dYcd`Yg$%� ]b�ZUWh%� U]`�dYfgcbg�k]h\]b�h\Y�VcibXUf]Yg�cZ�U�Wcibhfm�cf�[Yc[fUd\]WU`�Ybh]hm� h\Uh�\Ug�
mYh� hc�UW\]YjY�]bXtdYbXUbWY�cf�aU^cf]hm�fi`Y�Ü%� Yh�eiY�WY�hYfaY�dYih�Uigg]�gãYbhYbXfY�Xã Ö�U]`�h\Y�
dYfgcbg�k]h\]b�U� ghUhY� QavaYS� ]bXtdYbXUbh� cf�aU^cf]hm� fi`YX�Ü� #A]kUbi_U%� H]W\UfX�M'%� Ö�J\Y�
CYUb]b[� cZ�ÖFYcd`YÜ� ]b� h\Y�7Zf]YUb� 9\UfhYf� cZ�>iaUb� UbX� FYcd`Ygã� H][\hgÜ%� .$7$6$8$"� *211%�
dd'� 2)� #bcig�gci`][bcbg$� Yh� 22$'� ?`�bãUddUfUxh�dUg�btWYggU]fY%� XUbg� `Y� WUXfY�XY�`U�dftgYbhY� thiXY�
X ãYbhfYf�XUbg�`Yg�WcbhfcjYfgYg�eiY�gigW]hY�` ãUVgYbWY�XY�XtZ]b]h]cb�dftW]gY�XY�WY�WcbWYdh'�Fcif�d`ig�
XY�XthU]`�gif�WY``Yg&W]%� j'� Y'U'� 9\UVdYbh]Yf%� @YUb%� Ö�BY�Xfc]h�XYg�dYid`Yg�q�X]gdcgYf�X ãYil&avaYg�
Yh�`Y�Xfc]h�]bhYfbUh]cbU`�dcg]h]ZÜ%�>$=$1$6$"� *21.%�dd'�+)+�Yh�g'�Yh�Ö�7ihcXthYfa]bUh]cb�Yh�XtWc`cb]&
gUh]cbÜ%� MR�9bPERKIW�0LEYQSRX"� ST$� GMX$"�d'� *++�4� DãAci]aViU%�7bXft%� ÖB ãUaV]jU`YbWY�XYg�fY`U&
h]cbg� YbhfY� `Y� Xfc]h� XYg� dYid`Yg� q� X]gdcgYf� X ãYil&avaYg� Yh� ` ã]bht[f]ht� hYff]hcf]U`Y� XYg� phUhg� Yb�
Xfc]h� WcbhYadcfU]bÜ%�6FMH$"� dd'� -/*� Yh�-/+�4� L Y f \ c Y j Y b % � @cY%� ÖFYid`Yg�Yh�Xfc]h� ]bhYfbUh]cbU`Ü%�
MR�H][Uil%� <fUbsc]g�#;X'$%�8I�GSRGITX�HI�TIYTPI"�8filY``Yg%�Ihcfm&IW]Ybh]U%� *211%�dd'� ./%� .0�Yh�/,'

#+02$� L'� YbhfY� UihfYg� `Yg� hYfaYg�XY� `U�ftgc`ih]cb� ,*),� #NNL???$%� dh'� *'
#+1)$� L Y f \ c Y j Y b % � @cY%� PSG$� GMX$"� d'� .0'
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7]bg]�XcbW%� XUbg� WYhhY� WcbWYdh]cb%� `Y� Xfc]h�XYg�dYid`Yg�q�X]gdcgYf�XãYil&�
avaYg�bY� gãYlYfWY� eiãUi� hfUjYfg� XY� `ã;hUh� Yh� `ãcb� U�di� tWf]fY� eiY� WY� Xfc]h�
thU]h�Yb�ftU`]ht�Ö�Wcbsi�WcaaY�`Y�Xfc]h�XYg�dYid`Yg�Wcbgh]hitg�Yb�;hUhg�q�X]g&
dcgYf� XãYil&avaYgÜ�#+1*$'� BU� WcbgteiYbWY� XY� WYhhY� WcbWYdh]cb� fYghf]Wh]jY�
XY� ` ãUihcXthYfa]bUh]cb� Ygh� U`cfg� eiY� `U� ftU`]gUh]cb� XY� WYh� Ö�]XtU`�Ü� thUh]eiY�
tdi]gY�XtZ]b]h]jYaYbh�`Y�Xfc]h�XYg�dYid`Yg�q�X]gdcgYf�XãYil&avaYg%� ei]�bãYgh�
XcbW� gigWYdh]V`Y%� q� ` ã]bghUf�XY�V]Yb� XYg�dfcXi]hg� XY� bchfY� gcW]tht�acXYfbY%�
eiY� Xãib� gYi`� igU[Y�#+1+$'
CU]g%� d`ihzh� eiãib� df]bW]dY� ghUh]eiY%� `Y� Xfc]h� q� ` ãUihcXthYfa]bUh]cb�

Wcbgh]hiY�ib� Ö�df]bW]dY�tjc`ih]Z�ei]�gY�hfUbgZcfaY�Yb�ZcbWh]cb�XYg�g]hiUh]cbg�
cV^YWh]jYg�XY�`U�j]Y�]bhYfbUh]cbU`Y�Ü�#+1,$%� gYaV`UV`Y� q�WYil�UbU`mgtg�dUf�`U�
9cif�]bhYfbUh]cbU`Y�XY� ^igh]WY�XUbg�gcb� Uj]g� gif�`U�DUa]V]Y�#+1-$'� 9ãYgh�Yb�
fU]gcb�XY�WYhhY�bUhifY�tjc`ih]jY�eiãibY�WcbWYdh]cb�Z][tY�Xi�df]bW]dY�XY�` ãUi&
hcXthYfa]bUh]cb�gãYgh�jiY�gcia]gY%� dUf�`U�gi]hY%� q�XYil�cfXfYg�XY�Wf]h]eiYg'

00'� FfYa]ufYaYbh%� `ãUXteiUh]cb� UihcaUh]eiY� YbhfY� UWWug� q� ` ã]bXtdYb&
XUbWY� Yh� YlYfW]WY� Xi�Xfc]h�q�`ãUihcXthYfa]bUh]cb�U�tht�fYa]gY� Yb�WUigY�dUf�
`U� XcWhf]bY'� BY� dfcZYggYif� L]bW]bYUi� gãYgh� dUfh]Wi`]ufYaYbh� ]``ighft� XUbg�
WYhhY�WcbhYghUh]cb%�Yb�gci`][bUbh�eiY�` ã;hUh�bcijY``YaYbh�]bXtdYbXUbh�dci&
jU]h� vhfY�aU]bhYbi�XUbg�ibY�Xca]bUh]cb�tWcbca]eiY�XY�avaY�bUhifY� eiY�
WY``Y� ei]�aUfeiU]h�`U�dtf]cXY� Wc`cb]U`Y'� BYg�t`]hYg�`cWU`Yg�dYijYbh�U`cfg�gYf&
j]f�XY�dUfUjYbh�q�ibY�di]ggUbWY�thfUb[ufY%�dYfdthiYf�`U�Xca]bUh]cb�Yh�ih]`]&
gYf� `Yg�avaYg� Uf[iaYbhg� XY�bcb&]bhYfjYbh]cb�dcif�YadvW\Yf�ibY�U]XY� Uil�
fYVY``Yg� tjYbhiY`g� eiY� WYil� ]bjceitg� Ubhtf]YifYaYbh� dUf� `Yg� di]ggUbWYg�
Wc`cb]U`Yg�#+1.$'� Fcif�WYh� UihYif%� XUbg�`Yg�g]hiUh]cbg� Xã;hUhg�hchU`]hU]fYg�XY�
WY�hmdY%

Ö�]`� bãm� U�d`ig� `q�phUh� \cac[ubY%� aU]g� phUh� X]g`ceit� c{� ib� [cijYfbYaYbh�
"WcbZ]geitã� gciaYh�`U�dcdi`Uh]cb� q�`U�Xca]bUh]cb�thfUb[ufY�Ü�#+1/$'

9Yg� `][bYg� Wcbgh]hiYbh�Yb� eiY`eiY�gcfhY�`ãtW\c�XY� ` ãUZZ]faUh]cb�Ubhtf]YifY�
Xãib� `Uf[Y� Xfc]h� XYg� dYid`Yg� q� `ãUihcXthYfa]bUh]cb%� eiãcb� dYih� fYhfcijYf�
XUbg� ` ãUfh]W`Y� .� XY� `U�:tW`UfUh]cb� ib]jYfgY``Y� Xi� Xfc]h� XYg� dYid`Yg� Xã7`[Yf�
dftjc]h� eiY� Ö�QhScih� dYid`Y� U� `Y� Xfc]h� XY� gãUZZfUbW\]f� XY� hcihY� Xca]bUh]cb

#+1*$� 9 \ U f d Y b h ]Y f % � @YUb%� Ö7ihcXthYfa]bUh]cb�Yh�XtWc`cb]gUh]cbÜ%� PSG$� GMX$"� d'� *,)'
#+1+$� L'� Y'U'� L]bc]bYUi%�C]W\Y`%� PSG$� GMX$"� d'� .0.'
#+1,$� IU`acb%� @YUb%� Ö�BY�Xfc]h�XYg�dYid`Yg�q�X]gdcgYf�XãYil&avaYg�à �7gdYWhg�^if]X]eiYg�Yh�

dc`]h]eiYg�Ü%� MR�8I�REXMSREPMWQI�à �3EGXIYV�FIPPMKcRI"� 8filY``Yg%� 8fim`Ubh%� *20)%� dd'� ,.*� Yh� ,.+'
#+1-$� >IGYIMP"�&+*&"�d'�,*%�Ä�/,'�Eb�fUddY``YfU�eiY�`U�9cif�dUf`U]h�`q�XYg�bch]cbg�XY�Ö�V]Yb&vhfY�Ü�

Yh�XY� Ö�XtjY`cddYaYbh�Ü�XYg�dYid`Yg�\UV]hUbh� `Yg�hYff]hc]fYg�gcig�aUbXUhg%� U]bg]� eiY�XY� `U�bch]cb�
XY� Öa]gg]cb�gUWftY�XY� W]j]`]gUh]cbÜ� eiY� WcbhYbU]Ybh�`Yg�UWWcfXg� XY�aUbXUh'

#+1.$� L]bW]bYUh^%�C]W\Y`%�2\TSVXEXMSR�HlEVQIW�IX�HVSMX�HIW�TIYTPIW"�8filY``Yg%�8fim`Ubh�Yh�pX]&
h]cbg�XY�JKb]jYfg]ht%� *21-%�dd'� ,)�Yh�g'�L'�Uigg]�`Y�fUddcfh�dftgYbht�dUf� `Y�avaY�UihYif�gif�Ö�BY�
gYi]`�XY�`ã]``]W]hY�XUbg�`Y�df]bW]dY�XY�bcb&]bhYfjYbh]cb�Ü�q�`U�gYdh]uaY�fYbWcbhfY�XY�HY]ag%�HtU`]htg�
Xi�Xfc]h�]bhYfbUh]cbU`�WcbhYadcfU]b%�jc`'� /%�dd'� *)0�q� *+*'�:Ubg�`Y�avaY�gYbg�8YbW\h_hh%�CUX&�
^]X%�1VSMX� MRXIVREXMSREP�HY�WSYW#HbZIPSTTIQIRX"� FUf]g%� 8Yf[Yf&BYjfUi`h%� *21,%�dd'� 2.�Yh� g'

#+1/$� 6FMH$"� d'� ,+'
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Wc`cb]U`Y� ci� thfUb[ufY� LQZMK\M� W]� QVLQZMK\M� Yh� XY� hcig� `Yg� ft[]aYg�
fUW]ghYg�Ü�#+10$'

01'� ;b�gYWcbX�`]Yi%� Yh� XY�aUb]ufY�d`ig� [tbtfU`Y%� ` ãUWWYbh� Ygh�d`UWt� Uigg]�
gif�`Yg� UgdYWhg� ]bhYfbYg� XY�` ãUihcXthYfa]bUh]cb%� gUbg� eiY�` ãcb� gY�dftcWWidY�
Xi�WUfUWhufY�thfUb[Yf�ci�Wc`cb]U`�XYg�ZcfWYg�ei]�Zcbh�cVghUW`Y�q�`ãYlYfW]WY�XY�
WY�Xfc]h'� 7]bg]%� `ãUfh]W`Y�0� XY�`U�:tW`UfUh]cb�Xã7`[Yf%� Xt^q�W]htY%� UZZ]faY�eiY

Ö�QhScih�dYid`Y� U�`Y� Xfc]h� q�ib�ft[]aY�XtacWfUh]eiY�fYdftgYbhUbh� `ãYbgYaV`Y�
XYg� W]hcmYbg%� gUbg�X]gh]bWh]cb�XY�fUWY%� XY�gYlY%� XY�WfcmUbWY�ci�XY� Wci`Yif�Yh�
WUdUV`Y�XãUggifYf�`Y�fYgdYWh�YZZYWh]Z�XYg�Xfc]hg�XY�`ã\caaY�Yh�XYg�`]VYfhtg�Zcb&
XUaYbhU`Yg�dcif�hcig�Ü�#+11$'

:Ubg� WYhhY� dYfgdYWh]jY%� `Y� `]VfY� W\c]l� Xi� ft[]aY� dc`]h]eiY� bY� Xc]h� d`ig�
gYi`YaYbh� vhfY� dfcht[t� WcbhfY� `Yg� ]bhYfjYbh]cbg� Ylhtf]YifYg'� ?`� Xc]h� Uigg]�
Wcbh]biYf�q�WcffYgdcbXfY�q�`U�jc`cbht�Xi�dYid`Y'� 9caaY�`Y�gci`][bY�`Y�dfc&
ZYggYif�IU`acb%

Ö�QWS\UeiY�dYid`Y�dcggtXUbh� `Y� Xfc]h� XY� gãUihcXthYfa]bYf� WcaaY� ]`� `ãYbhYbX%�
`Y�df]bW]dY�XY�`U�[W]^MZIQVM\d�XWX]TIQZM�Ygh�XcbW�`Y�Wf]hufY�XY�`ãUihcXthYfa]bU&
h]cb�Xãib�;hUh'� I]�ib�ft[]aY� WcbhfU]fY�q�`U�jc`cbht�dcdi`U]fY�Ygh�]adcgt�Ui�
dYid`Y%� `Y�Xfc]h�XY� WY`i]&W]�q�`ãUihcXthYfa]bUh]cb�Ygh�j]c`t�Ü�#+12$

9Y�hmdY�XY�g]hiUh]cb�ftju`Y�ibY�Ö�aUijU]gY�Udd`]WUh]cb�Ü�Xi�df]bW]dY�XãUi&
hcXthYfa]bUh]cb�ei]�Ö�bY�ZU]h�dUg�X]gdUfUxhfY�`Y�Xfc]h�XYg�dYid`Yg�q�X]gdcgYf�
XãYil&avaYg�Ü�4� ]`� UddUfh]Ybh� U`cfg

Ö�Ui�XM]XTM� KWVKMZVd�XY�ZU]fY�Yb�gcfhY� eiY�gcb�Xfc]h�q�X]gdcgYf�XY�`i]&avaY�
bY�gc]h�dUg� WcbZ]geit�dUf�`ãUddUfY]`�Xã;hUh%� Xug�`cfg�gifhcih� eiY�WYh�UddUfY]`�
XãphUh�bY�VtbtZ]W]Y�d`ig�XY�`U�dftgcadh]cb�XY�fYdftgYbhUh]j]ht�XY�`ãYbgYaV`Y�
Xi�dYid`Y� eiã]`�[cijYfbY�Ü�#+2)$'

B ãUihcXthYfa]bUh]cb� Ygh� U`cfg� WcbsiY� WcaaY� ib� df]bW]dY� XmbUa]eiY%�
Xcbh� `Y� fYgdYWh�Xc]h�vhfY�Uggift�XY�aUb]ufY� WcbghUbhY�#+2*$%� Yh�bcb�d`ig�Ui�
gYi`�acaYbh� XY� `ãUWWYgg]cb� q� `ã]bXtdYbXUbWY%� WcaaY� `Y� giddcgU]h�` ãUddft&
\Ybg]cb�fYghf]Wh]jY� ]b]h]U`Y� XY� WYhhY�bch]cb'� ?`�ZUih�jc]f� XUbg� WYhhY�dfcdcg]&
h]cb�ibY� UihfY�aUb]ZYghUh]cb�Xi�XtjY`cddYaYbh�Xãib�df]bW]dY�XY� `t[]h]a]ht

#+10$� :tW`UfUh]cb� ib]jYfgY``Y� Xi� Xfc]h� XYg� dYid`Yg%� 7`[Yf%� -� ^i]``Yh� *20/%� hYlhY� fYdfcXi]h� ]b�
H ]c U i l % � <fUbsc]g� #;X'$%� ST$� GMX$"� d'� 22'�Dcig�gci`][bcbg'� B ã]bh]hi`t�XY� WY� hYlhY�bY�Xc]h�dUg�ZU]fY�
ciV`]Yf�eiã]`�gãU[]h�XãibY�cYijfY�XcWhf]bU`Y'�Fcif�ibY�UbU`mgY�XthU]``tY%�j'�I Y b Y g Y % � IU`jUhcfY%�ÖBY�
WcbWYdh�XY�dYid`Y�XUbg� `U�:tW`UfUh]cb�Xã7`[YfÜ%� ]b�MFMH$"� dd'� *� q� ,0'

#+11$� 8SG$� GMX$
#+12$� I U `a cb %� @YUb%� ÖBY� Xfc]h� XYg� dYid`Yg�'''�Ü%� MR�8I�REXMSREPMWQI�à �3EGXIYV� FIPPMKcRI"� ST$�

GMX$"� d'� ,/)'� Iif� WY� dc]bh%� j'� Uigg]%� Xi� avaY� UihYif%� ÖBY� Xfc]h� XYg� dYid`Yg� q� X]gdcgYf� XãYil&�
avaYg�Ü%�.RREPIW�HI�PE�3EGYPXb�HI�HVSMX�HI�>IMQW"� *20-%�gd'�dd'� +0*�Yh�g'�:Ubg�`Y�avaY�gYbg%� 9 Ug&�
g Y g Y % � 7bhcb]c%� Ö�J\Y�IY`Z&XYhYfa]bUh]cb� cZ�FYcd`Yg�Ü%� MR�> Y b _ ]b % � Bci]g� #;X'$%�@LI� 6RXIVREXMSREP�
/MPP�SJ�5YQER�>MKLXW� ,� @LI� 0SZIRERX� SR� 0MZMP�ERH�<SPMXMGEP�>MKLXW"� *21*%� dd'� *.-� Yh� *..'

#+2)$� D ãA c `ca i i U %� 7bXft%� PSG$� GMX$"� d '� -/, '
#+2*$� H'�A]kUbi_U�bchY� U]bg]� eiY�  QUSg� giW\%� h\Y�dYcd`Y� \UjY� Wc``YWh]jY� f][\hg�EKEMRWX� h\Y]f�

ghUhY'� EbY� cZ� h\YgY� ]g� h\Y� YRMRXIVQTXIH� Yb^cmaYbh� cZ� h\Y� f][\h� cZ� gY`Z&XYhYfa]bUh]cb%� k\]W\�
g\ci`X�dfchYWh�h\Y�dYcd`Y� U[U]bgh� cddfYgg]cb�UbX� Yld`c]hUh]cb�Ü�  PSG$� GMX$"� d'� 22�4�bcig�gci`][bcbg�
Ö�ib]bhYffidhYX�Ü$'
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Yb�Xfc]h�]bhYfbUh]cbU`�#+2+$'�B ãYZZYWh]j]ht�Xi�[cijYfbYaYbh�bY� Wcbgh]hiYfU]h�
d`ig� `Y�gYi`� Wf]hufY�df]g�Yb�WcadhY�dUf� `Y� Xfc]h�XYg�[Ybg'� ?`�ZUiXfU]h� XY�d`ig�
eiY�WY�[cijYfbYaYbh�gc]h�`Y�fYZ`Yh�XYg�Ugd]fUh]cbg�Xi�dYid`Y�eiã]`�[cijYfbY'�
7]bg]� eiY�` ãcVgYfjU]h� `Y�dfcZYggYif�9\UfdYbh]Yf%� ]`�bY� gãU[]fU]h� gcaaY�hcihY�
`q� eiY� XY� ` ãUdd`]WUh]cb� [tbtfU`]gtY� XYg� df]bW]dYg� ei]� cbh� gcig&hYbXi� `ãUhh]&
hiXY�XY�`U� WcaaibUiht� ]bhYfbUh]cbU`Y� q�` ãt[UfX�XY�`U�dc`]h]eiY�X�IXIZ\PMQL�
aYbtY�Yb�7Zf]eiY�Xi�IiX� 3�XUbg�WY�WUg%�Yb�YZZYh%� WY�bãthU]h�dUg�gif�VUgY�Xãib�
XtZUih� XãYZZYWh]j]ht� eiY� `U� fYdftgYbhUh]cb� Xi� dUmg� dUf� `Y� [cijYfbYaYbh�
V`UbW�thU]h�fYa]gY�Yb�WUigY%� q�` ãE'D'K'� YbhfY�UihfYg%�aU]g�V]Yb�Yb�fU]gcb�Xi�
aUbeiY� XY� `t[]h]a]ht� XY� WY�dcijc]f�#+2,$'
BU� dfUh]eiY� ftWYbhY�acbhfY� eiY� WYhhY� WcbWYdh]cb� Xi� df]bW]dY� [U[bY� Xi�

hYffU]b%� gif� `Y�d`Ub�ft[]cbU`�Yb� hcih� WUg'�7]bg]%� XUbg� `U�ftgc`ih]cb� eiãY``Y� U�
UXcdhtY� Ui� `YbXYaU]b� Xi� Wcid� Xã;hUh� Yb� >Uyh]%� Ui� XtVih� cWhcVfY� *22*%�
`ãEf[Ub]gUh]cb� XYg� phUhg� Uatf]WU]bg� U� WcbXUabt� `Yg� U[]ggYaYbhg� XYg�dihg&
W\]ghYg� WUf�WYil&W]�Ö�cWUg]cbUb�Y`�XYgWcbcW]a]Ybhc�LMT�LMZMKPW�I� TI�TQJZM�LM\MZ#�
UQVIKQWV� LM� []�X]MJTW�Ü�#+2-$'� BY� `]Yb�YbhfY�fYgdYWh�XY�`U�jc`cbht� `]VfYaYbh�
Yldf]atY�XY�`U�dcdi`Uh]cb�à �fUddY`cbg� eiY�`Y�dfcWYggig�t`YWhcfU`�ei]�UjU]h�
UaYbt� `Y� dftg]XYbh�7f]gh]XY� Ui� dcijc]f� gãthU]h� Xtfci`t� gcig� `Y� Wcbhfz`Y� XY�
`ãE'D'K'�à �Yh�`Y�Xfc]h�XYg�dYid`Yg�q�`ãUihcXthYfa]bUh]cb�gY�hfcijY�U]bg]�XY�
d`ig�Yb�d`ig�Yldf]at�gUbg�UaV][iyht�XUbg�`Yg�UWhYg�]bgh]hih]cbbY`g�Xãcf[Ub]&
gUh]cbg� ]bhYfbUh]cbU`Yg'
Eb�dYih�XcbW�WcbW`ifY�eiY�`Yg�dYid`Yg�gcia]g�q�ib�ft[]aY�ei]�Xtb]Y�`Yifg�

Xfc]hg� ZcbXUaYbhUil�dciffU]Ybh� YbhfYf�XUbg�ibY� WUht[cf]Y� fYWcbbiY�dUf�`Y�
Xfc]h� ]bhYfbUh]cbU`� WcaaY� X]gdcgUbh� Xãib� Xfc]h� q� `ãUihcXthYfa]bUh]cb'� Eb�
dYih� Wcbg]XtfYf� eiY� WYhhY� bcijY``Y� WUht[cf]Y� fYdftgYbhY%� Yb� eiY`eiY� gcfhY%�
ibY� YlhYbg]cb� XY� `U�bch]cb� XY� dYid`Y� gcia]g� q� ib�ft[]aY� fUW]ghY%� XUbg� `U�
aYgifY� c{� ]`� gãU[]h� hci^cifg� XY� `U� j]c`Uh]cb�dUf� `Y� [cijYfbYaYbh� XY� Xfc]hg�
ZcbXUaYbhUil� Xi�dYid`Y� eiã]`� X]f][Y'

+'� ;I� KWVLQ\QWV� LM� Y]ITQNQKI\QWV$

02'� I]�`Y� Xfc]h�]bhYfbUh]cbU`�tbcbWY�[tbtfU`YaYbh� WYfhU]bYg� WUht[cf]Yg�XY�
dYid`Yg�q�ei]�]`� WcbZufY�`Y�Xfc]h�q�`ãUihcXthYfa]bUh]cb%� `Y�VtbtZ]WY�XY� hcihYg�
`Yg�WcbgteiYbWYg�XY�`U�fYWcbbU]ggUbWY�XY�WYhhY�eiU`]ht�Ygh�giVcfXcbbt�q�ibY�
eiU`]Z]WUh]cb� YldfYggY� tbcbWtY� XUbg� `Y� WUXfY� XY� `ãE'D'K'� 9YhhY� WcbX]h]cb�
gãYgh�XtjY`cddtY�XUbg�`Y� WUXfY�XY�`U� WcbWYdh]cb�Ö�W`Ugg]eiY�Ü�Xi�Xfc]h�q�` ãUi&
hcXthYfa]bUh]cb%� `]a]ht� q�` ãcf][]bY�Ui�Xfc]h�q�`U�XtWc`cb]gUh]cb'� BY�gmghuaY�
gãYgh�ZcfaU`]gt�dUf�` ãUXcdh]cb�UbbiY``Y�XãibY�Ö�`]ghY�XYg�hYff]hc]fYg�bcb�Uihc&

#+2+$� Iif� ` ãthUh� XY� WYhhY� eiYgh]cb� Yb� [tbtfU`%� j'� < f U b W _ % � J\caUg� C'%� ÖBY[]h]aUWm� ]b� h\Y�
]bhYfbUh]cbU`� gmghYaÜ%� *211%� dd'� 0).&0.2'

#+2,$� 9>7HF;DJ?;H%� @YUb%� Ö7ihcXthYfa]bUh]cb� Yh� XtWc`cb]gUh]cbÜ%� PSG$� GMX$"� d'� *,,'
#+2-$� CH;(H;I'� *(2*� Xi�,� cWhcVfY� *22*� 4� bcig� gci`][bcbg'
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bcaYg�Ü�#+2.$'�9Y�bãYgh�eiY�g]�ib�dYid`Y�thU]h�]bgWf]h�gif�WYhhY�`]ghY�eiã]`�dci&
jU]h� VtbtZ]W]Yf� WcbWfuhYaYbh� XãUjUbhU[Yg� `]tg� q� gcb�Xfc]h� q�X]gdcgYf�XY�`i]&�
avaY%� `U�di]ggUbWY� UXa]b]ghfUbhY� thUbh� `]tY�dUf� ibY� gtf]Y� XãcV`][Uh]cbg� Yh�
`Yg� UihfYg�;hUhg�dcijUbh� U]XYf�XY�hY`g�dYid`Yg'� 9Y� gmghuaY� Ygh� hci^cifg�Yb�
j][iYif� Ui^cifXã\i]'
Ef%� cb�dYih�WcbghUhYf�eiY�`U�`]ghY�U]bg]�XtZ]b]Y�bY�fYdfYbX�eiY�`Yg�dYid`Yg�

gY�g]hiUbh�XUbg�`U�WUht[cf]Y�W`Ugg]eiY�Xi�Xfc]h�q�`ãUihcXthYfa]bUh]cb'�Eb�bãm�
fYhfcijY� hci^cifg� eiY� `Yg� hYff]hc]fYg�bcb� UihcbcaYg%� gUbg� eiã]`� Yl]ghY� dUf�
YlYad`Y� ibY� `]ghY� XYg� dYid`Yg� gcia]g� q� ` ãYld`c]hUh]cb� thfUb[ufY� ci� q� ibY�
ftdfYgg]cb� dc`]h]eiY� ]bhYfbY'� B ãthUV`]ggYaYbh� XãibY� hY``Y� `]ghY� f]geiY� XãU]`&
`Yifg� XY� XcbbYf� `]Yi� q� XYg� dfcV`uaYg� dfUh]eiYg� U][ig'� 9caaY� `Y� dftjc]h�
C]W\Y`�L]bW]bYUi�q�dfcdcg�XY�`U�XYil]uaY�WUht[cf]Y�[tbtfU`Y�XtWf]hY�W]&XYg&�
gig%

Ö�Q̀ SU� X]ZZ]Wi`ht� [fUbX]fU� eiUbX� ]`� gãU[]fU� XY� Xtg][bYf� bcaataYbh%� XUbg� XYg�
ftgc`ih]cbg�dUfh]Wi`]ufYg%� XYg�dYid`Yg�Xcbh�]`�ZUiXfU�XtW`UfYf�`t[]h]aY�`U�`ihhY�
dcif�`ãUihcXthYfa]bUh]cb�tWcbca]eiY'�?`�Ygh�q�WfU]bXfY�eiãq�WY�acaYbh�VYUi&
Wcid� gY�dfcbcbWYbh�ac]bg� Yb�ZcbWh]cb�Xãib� WcbghUh� cV^YWh]Z�eiY� gY`cb�`Yifg�
UZZ]b]htg� ]Xtc`c[]eiYg%� `Yifg� dfcdfYg� dfcV`uaYg� ]bhtf]Yifg%� `Yifg� ]bhtfvhg� Yh�
`Yifg�gc`]XUf]htg�dc`]h]eiYg%� tWcbca]eiYg%� ghfUht[]eiYg%� YhW'�Ü�#+2/$'

?`�UddUfUxh�XcbW�eiY�`U�WcbWYdh]cb�tjc`ih]jY�Xi�Xfc]h�q�`ãUihcXthYfa]bU&
h]cb� ei]� U� UVcih]� q� `U� WftUh]cb� XY� bcijY``Yg� WUht[cf]Yg� [tbtfU`Yg� Yb� gc]h�
YbWcfY�q�ib�ghUXY�XtW`UfUhc]fY%� Yh�gY�[UfXY�dcif�` ã]bghUbh�XY�h]fYf�`Yg� Wcbgt&
eiYbWYg� XY� `U� fYWcbbU]ggUbWY� ZcfaY``Y� XY� WY� Xfc]h'� Eb�dYih� XcbW� UZZ]faYf�
eiY%� g]� WYg� dYid`Yg� gcbh� Yil� Uigg]� h]hi`U]fYg� Xãib� Xfc]h� q�` ãUihcXthYfa]bU&
h]cb%� ]`g� bY� gcbh� dUg� UWhiY``YaYbh� h]hi`U]fYg� Xi� avaY� Xfc]h� eiY� WY`i]� XYg�
dYid`Yg� Yb� `ihhY�dcif� `Yif� XtWc`cb]gUh]cb'

1)'� 9YhhY�WcbX]h]cb�XY�eiU`]Z]WUh]cb�dciffU]h�Yb�` ãYgduWY�vhfY�fYad`]Y�gUbg�
eiY� `Y� dYid`Y� U]h� tht� ZcfaY``YaYbh� ]bgWf]h� gif� `U� `]ghY� XYg� hYff]hc]fYg� bcb�
UihcbcaYg'� BYg� ftgc`ih]cbg� UXcdhtYg� dUf� `ã7ggYaV`tY� [tbtfU`Y� Yb� ftUWh]cb�
q�XYg�j]c`Uh]cbg�aUgg]jYg� XYg� Xfc]hg�XY� `U�dYfgcbbY�XUbg�ib�;hUh%� ci�q�ibY�
Xca]bUh]cb�thfUb[ufY�dciffU]Ybh�q�WYh�t[UfX�Wcbgh]hiYf�ib�[i]XY�dUfh]Wi`]u&
fYaYbh�dftW]Yil�dcif�dYfaYhhfY� XY� XthYfa]bYf� WY� ei]� Wcbgh]hiY�ftY``YaYbh�
ibY�`ihhY�XãUihcXthYfa]bUh]cb'� JY`�U%�dUf�YlYad`Y%�tht�`Y�WUg�XY�ftgc`ih]cbg�
WcbXUabUbh� `Y� ft[]aY� [iUhtaU`hueiY%� eiãcb� dciffU]h�dUfZU]hYaYbh� eiU`]&
Z]Yf�XY�ft[]aY�fUW]ghY%�ci�XãUihfYg�ft[]aYg�WcaaY�WY`i]�Xi�[tbtfU`�F]bcW\Yh�
Ui� 9\]`]'� Eb� dciffU]h� Uigg]� Yl][Yf� eiY� ` ã7ggYaV`tY� [tbtfU`Y� fYWcbbU]ggY�
Yld`]W]hYaYbh� `Y� Xfc]h� Xãib� dYid`Y� df]jt� XY� gYg� Xfc]hg� q� X]gdcgYf� XY� `i]&�
avaY%� WcaaY�j]Ybh� XY� `Y� ZU]fY� ` ãE';'7�dcif� `Y�dYid`Y�\Uyh]Yb'
9YhhY� dfcdcg]h]cb� bY� fYdftgYbhY� WYdYbXUbh� dUg� YbWcfY� ` ãthUh� UWhiY`� Xi�

Xfc]h�]bhYfbUh]cbU`%� Yi�t[UfX�YbhfY�UihfYg�Uil� WU\chg� ei]�dUfguaYbh�`Y�W\Y&

#+2.$� L'� 8 Y X ^U c i ] % � Cc\UaYX%� WcaaYbhU]fY� XY� `ãUfh]W`Y� 0,%� MR� 9 c h % � @YUb&F]YffY�Yh� F Y ` ` Y h % �
7`U]b%� ST$� GMX$"� 'I� tX'%� dd'� *)0,�Yh� g'

#+2/$� L ]b W ]b Y U i % � C]W\Y`%� Ö;ldcfhUh]cb�XãUfaYg�Yh�Xfc]h�XYg�dYid`YgÜ%� ST$� GMX$"� d'� ,,'
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a]bYaYbh� Xi� df]bW]dY� XY� `t[]h]a]ht� XtacWfUh]eiY� XUbg� ` ãcfXfY� ]bhYfbUh]c&
bU`�#+20$� CU]g� ]`� fYghY� eiY� ` ãcb� gãYgh� Wcbg]XtfUV`YaYbh� fUddfcW\t� XY� `U�
WcbgtWfUh]cb� XãibY� ]bhYfdfthUh]cb� YlhYbg]jY� Xi� df]bW]dY� XãUihcXthYfa]bU&
h]cb� Yh� XY� `U�fYWcbbU]ggUbWY� XY�bcijYUil� h]hi`U]fYg� q� WY�Xfc]h'
Jcih� WYW]� dcgY� V]Yb� YbhYbXi� `U� eiYgh]cb� XYg� acmYbg� Xcbh� X]gdcgY� ib�

dYid`Y%� q� giddcgYf� eiã]`� gc]h� h]hi`U]fY� XY� WY� Xfc]h%� dcif� Ö�ZU]fY� Yb�gcfhY� eiY�
gcb� Xfc]h� q� X]gdcgYf� XY� `i]&avaY� bY� gc]h� dUg� WcbZ]geit� dUf� `ãUddUfY]`�
XãphUh�Ü'

8'� ;M[�UWaMV[� L jM`MZKQKM� L]� LZWQ\�
c� T jI]\WLd\MZUQVI\QWV

1*'� BYg� acmYbg� XãYlYfW]WY� Xi� Xfc]h� q � ` ãUihcXthYfa]bUh]cb� cbh� tht� dft&
W]gtg�XUbg�d`ig]Yifg�]bghfiaYbhg�]bhYfbUh]cbUil'� ?`�ZUih� WYdYbXUbh�[UfXYf�q�
`ãYgdf]h� eiY� WYg� hYlhYg� j]gYbh� `Y� Xfc]h� XYg� dYid`Yg� q� X]gdcgYf� XãYil&avaYg�
XUbg� `Y� WUXfY� ]b]h]U`� fYghfY]bh�XY�`U� XtWc`cb]gUh]cb'�7dfug�Ujc]f�Yldcgt� `Yif�
WcbhYbi%� ]`� gãU[]fU� XcbW� XY� XthYfa]bYf� `U� aYgifY� XUbg� `UeiY``Y� `Yg� Xfc]hg�
eiã]`g�cijfYbh�dciffU]Ybh�vhfY�]bjceitg�XUbg�`Y�WUXfY�XãibY�Udd`]WUh]cb�d`ig�
`Uf[Y� Xi�df]bW]dY'

*'� <WaMV[� L jM`MZKQKM� L]� LZWQ\� c� T jI]\WLd\MZUQVI\QWV� h�\ZILQ\QWVVMT�i

1+'� BYg�hYlhYg�dYfh]bYbhg�WcbWYfbYbh�hfc]g� WUht[cf]Yg�XY�gi^Yhg� 3� `Yg�phUhg�
gigWYdh]V`Yg�XãYbhfUjYf�` ãYlYfW]WY�Xi�Xfc]h%� `Yg�dYid`Yg�ei]�Yb�gcbh�h]hi`U]fYg%�
Yh�YbZ]b�`Yg�phUhg�h]Yfg'� BU� Ö�:tW`UfUh]cb�gif�`Yg�fY`Uh]cbg�Ua]WU`Yg�Ü�X]gdcgY�
U]bg]� eiY

Ö�QhScih�;hUh�U�`Y�XYjc]f�XY�gãUVghYb]f�XY�fYWcif]f�q�hcihY�aYgifY�XY�WcYfW]h]cb�
ei]�df]jYfU]h� `Yg�dYid`Yg�aYbh]cbbtg� QXUbg� WY� hYlhYS� XUbg� `U�Zcfai`Uh]cb�Xi�
dftgYbh�df]bW]dY� XY� `Yif� Xfc]h� q� X]gdcgYf� XãYil&avaYg%� XY� `Yif�`]VYfht�Yh�XY�
`Yif� ]bXtdYbXUbWY'� Bcfgeiã]`g� ftU[]ggYbh� Yh� ftg]ghYbh� q� ibY� hY``Y� aYgifY� XY�
WcYfW]h]cb�XUbg� `ãYlYfW]WY� XY� `Yif� Xfc]h� q� X]gdcgYf� XãYil&avaYg%� WYg�dYid`Yg�
gcbh� Yb� Xfc]h� XY� fYW\YfW\Yf� Yh� XY� fYWYjc]f� ib� Uddi]� WcbZcfaY� Uil� Vihg� Yh�
df]bW]dYg� XY� `U�9\UfhY�Ü�#+21$'

BYg� Xfc]hg%� ZUWi`htg�Yh� XYjc]fg� fYgdYWh]Zg� XY� WYg� hfc]g� WUht[cf]Yg� XY�dfchU&
[cb]ghYg� gcbh� U]bg]� W`U]fYaYbh� XtZ]b]g'� CU]g� `U� eiYgh]cb� gY� dcgU]h� V]Yb�
YbhYbXi�XY�gUjc]f�ei]�fYdftgYbhU]h�WYg�dYid`Yg�Yb�`ihhY�Yh%�gifhcih%�XY�gUjc]f�
Yb�eic]�dcijU]Ybh�Wcbg]ghYf�`U�Ö�ftUWh]cb�Ü�Yh�`U� Ö�ftg]ghUbWY�Ü�XY�WYg�dYid`Yg%�
U]bg]�eiY%�dUf�jc]Y�XY�WcbgteiYbWY%�<Ö�Ugg]ghUbWY�Ü�Xcbh�]`g�dcijU]Ybh�X]gdc&
gYf'� :Ubg�`U�`c[]eiY�Xi�`]Yb�YlW`ig]Z�ei]�UjU]h�tht�thUV`]�YbhfY�UihcXthYfa]&
bUh]cb�Yh�UWWYgg]cb�q�`ã]bXtdYbXUbWY%�WY�gcbh�`Yg�Ö�acijYaYbhg�XY�`]VtfUh]cb

#+20$� L'� gif� WY� dc]bh� I U `a cb %� @YUb%�3ZWQ\�HIW� KIRW"� 7XXYbXia� q�`U� *+� uaY�tX'%� 8filY``Yg%�
F'K'8'%� *22)&*22*%�dd'� +/� Yh� +0'

#+21$� Htg'� +/+.� #NNL$%�dh� .� Xi� .~�df]bW]dY'
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bUh]cbU`Y�Ü� ei]� gY�gcbh�jig�]bjYgh]g� XY� WY�dcijc]f�#+22$'�:ug� *2/.%� `ã7ggYa&�
V`tY� [tbtfU`Y� UjU]h� fYWcbbi� Ö�`U� `t[]h]a]ht� XY� `U� `ihhY� eiY� `Yg�dYid`Yg� gcig�
Xca]bUh]cb� Wc`cb]U`Y�aubYbh�dcif� ` ãYlYfW]WY� XY� `Yif� Xfc]h� q� ` ãUihcXthYfa]&
bUh]cb� Yh� q� ` ã]bXtdYbXUbWY�Ü�#,))$'� 9Y� bY� gcbh� XcbW%� ]W]� YbWcfY%� eiY� `Yg�
dYid`Yg�Yb�`ihhY�WcbhfY�ibY�Xca]bUh]cb�Wc`cb]U`Y%�fUW]ghY�ci�thfUb[ufY�à�Yh%�
d`ig�dftW]gtaYbh%� `Yifg�fYdftgYbhUbhg�à �ei]�gY�jc]Ybh�fYWcbbUxhfY� WY� Xfc]h'

1,'� :Ubg�ib�gciW]�XY�W`Uf]Z]Yf�`U�`cb[iY�WcbhfcjYfgY�ei]�thU]h�UddUfiY�gif�
`Yg� X]ZZtfYbhg�acmYbg�XY�ftUWh]cbg%� Yh�gdtW]U`YaYbh�gif�`U�eiYgh]cb�XY�`ãYa&
d`c]�XY�`U�ZcfWY%� `Y�dfcZYggYif�9UggYgY�U�Xt[U[t�`Yg�dc]bhg�XãUWWcfX�YbhfY�`Yg�
X]ZZtfYbhg� [fcidYg� Xã;hUhg� gif� `U� giVghUbWY� XY� `U� ftUWh]cb� dYfa]gY'� ?`�
WcbW`ih� q� WYh� t[UfX� eiã

Ö�cb�Ygh� Q'''S� ZcbXt� q� gcihYb]f� eiY� `ãYad`c]�XY�`U� ZcfWY� UfatY�dUf�`Yg�acijY&
aYbhg�XY� `]VtfUh]cb�bUh]cbU`Y� #fYWcbbig�dUf�`Yg�cf[Ub]gUh]cbg�]bhYf[cijYaY&
aYbhU`Yg$%� avaY� gã]`� bY� Wcbgh]hiY� dUg� `ãYlYfW]WY� Xãib� Xfc]h� ^if]X]eiYaYbh�
fYWcbbi%� bãYb� Ygh� dUg� dcif� UihUbh� ]bhYfX]h'� ;b� VfYZ%� `Y� Xfc]h� ]bhYfbUh]cbU`�
XcbbY� Uil� acijYaYbhg� XY� `]VtfUh]cb� bUh]cbU`Y� `U� XMZUQ[[QWV� Xãih]`]gYf� `U�
ZcfWY%� gUbg�t`YjYf�WYhhY�dYfa]gg]cb�Ui�fUb[�XY�Xfc]h�^if]X]eiYaYbh�fYWcbbi�q�
dfcdfYaYbh�dUf`Yf�Ü�#,)*$'

Jcih� Yb�fYWcbbU]ggUbh� WYhhY� Ö�bYihfU`]ht�Ü� Xi�Xfc]h� ]bhYfbUh]cbU`%� WcadU&
fUV`Y�q�WY``Y�eiã]`�UXcdhY�q�`ãt[UfX�XYg�[iYffYg�W]j]`Yg�#,)+$%�XãUihfYg�UihYifg�
]bg]ghYbh�gif�`Y�ZU]h�eiã]`�bãYgh�dYfa]g�Uil�dYid`Yg�XY�fYWcif]f�q�`U�ZcfWY�eiY�
g]�`Yif�[cijYfbYaYbh�gãYgh�cddcgt�dUf�`U�WcbhfU]bhY�q�` ãYlYfW]WY�XY�`Yif�Xfc]h�
q�X]gdcgYf�XãYil&avaYg�#,),$'�CU]g�]`�bY�gYaV`Y�d`ig%�Yb�hcih�thUh�XY�WUigY%�
Yl]ghYf�XY� WcbhfcjYfgY�gtf]YigY� gif�`Y�df]bW]dY�XY�WYhhY�\UV]`]hUh]cb'�B ãthYb&
XiY�XY�`ãUgg]ghUbWY� Xcbh�dYijYbh� X]gdcgYf�`Yg�dYid`Yg� Yb�`ihhY�U%� Y``Y� Uigg]%�
tht�[fUXiY``YaYbh�dftW]gtY'�BY�dfcZYggYif�9UggYgY�cdufY�q�WYh�t[UfX�ibY�X]g&
h]bWh]cb� YbhfY� hfc]g� hmdYg� XãUgg]ghUbWY'� Jcih� XãUVcfX%� `ãcWhfc]� XãibY� Ugg]g&
hUbWY� \iaUb]hU]fY� Uil� acijYaYbhg� XY� `]VtfUh]cb� bUh]cbU`Y� UddUfUxh�
Ö�Ybh]ufYaYbh�WcbZcfaY�hUbh�Ui�df]bW]dY�XY�`ãUihcXthYfa]bUh]cb�XYg�dYid`Yg�
eiãq� WY`i]�Xi�fYgdYWh� XYg� Xfc]hg�XY�`ã\caaY�Ü�Yh� Wcbgh]hiY�avaY�ib�XYjc]f�
XYg�phUhg�h]Yfg�#,)-$'�:Y�avaY%� WYg�acijYaYbhg�^ci]ggYbh�Xãib�Xfc]h�q�`ãUg&
g]ghUbWY�dc`]h]eiY� Yh� Z]bUbW]ufY�#,).$'� ;bZ]b%� `Y�avaY� UihYif� WcbW`ih� eiY

Ö`Yg�;hUhg� h]Yfg�VjWV\�VQ� ]V� LZWQ\�R]ZQLQY]MUMV\� ZMKWVV]� XãUWWcfXYf�ibY� U]XY�
a]`]hU]fY�Uil�acijYaYbhg�XY�`]VtfUh]cb�bUh]cbU`Y�VQ�VM�^QWTMV\�TM�LZWQ\�QV\MZVI#

\QWVIT� `cfgeiã]`g� Zcifb]ggYbh�Yb� ZU]h�ibY�hY``Y�U]XYÜ�#,)/$'

#+22$� L'� gif�WY�dc]bh�M ] ` g c b % �>YUh\Yf�7'%�6RXIVREXMSREP�8E[�ERH�XLI�AWI�SJ�3SVGI�F]�:EXMSREP�
8MFIVEXMSR�9SZIQIRXW"� ElZcfX%� 9`UfYbXcb%� *211%�dd'� *,0� q� *-/'

#,))$� 8tg�+*).� #NN$� Xi� +)� XtWYaVfY� *2/.'
#,)*$� 9 U g gY g Y %� 7bhcb]c%� ÖBY� Xfc]h� ]bhYfbUh]cbU`� Yh� `U� eiYgh]cb� XY� `"Ugg]ghUbWY� Uil� acijY&

aYbhg� XY� `]VtfUh]cb�bUh]cbU`YÜ%�>$/$1$6$"� *21/%�d'� ,+*'
#,)+$� 6FMH$
#,),$� ? g `Ua %� HUZyei?�C'%� Ö�KgY�cZ�<cfWY�]b�IY`Z&XYhYfa]bUh]cb�W`U]ag�Ü%�6$7$6$8$"� *21.%�dd'�-,0�

Yh� --)'� 7jYW�d`ig� XY�dfiXYbWY%�M ] ` g c b % � >YUh\Yf�7'%� ST$� GMX$"� d'� *,/'
#,)-$� 8SG$� GMX$"� d'� ,+,'
#,).$� 6FMH$"� d'� ,+-'
#,)/$� 6FMH$"� d'� ,+.'
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?`� gci`][bY� hcihYZc]g� eiY�dUfY]``Y� U]XY�a]`]hU]fY� Ö�bY� gUifU]h� U``Yf� ^igeiãq�
` ãYbjc]� XY� hfcidYgÜ�#,)0$'� B ã]bhYfjYbh]cb� UfatY� X]fYWhY� Xc]h� XcbW%� Yb� hcig�
WUg%� vhfY� YlW`iY� XY� WYhhY�bch]cb�XãUgg]ghUbWY� Uil�dYid`Yg�Yb�`ihhY�#,)1$'� BU�
^igh]Z]WUh]cb�XY� WYhhY�dfc\]V]h]cb�ftg]XY� XUbg� `Y� ZU]h� eiY� `U�ftgc`ih]cb� +/+.�
bY� dYfaYh� `ãUgg]ghUbWY� eiY� g]� WY``Y&W]� Ygh� WcbZcfaY� Uil� Vihg� XYg� DUh]cbg�
Kb]Yg%� Yh� eiY� `Y� ÖVih� XYg� VihgÜ� fYghY� V]Yb� `U�dU]l�#,)2$'� KbY� ]bhYfjYbh]cb�
UfatY� X]fYWhY� aYbUWYfU]h� WY``Y&W]� XY� aUb]ufY� hfcd� ]adcfhUbhY%� q� ` ã]bjYfgY�
XãibY�g]ad`Y�Ugg]ghUbWY�a]`]hU]fY%�dcfhYigY�XY�ac]bg�XY�f]geiYg�Xã]bhYfbUh]c&
bU`]gUh]cb� Xi� WcbZ`]h%� Yh� XcbW� [tbtfU`YaYbh� WcbZcfaY� Uil� Vihg� XY�
`ãE'D'K'� #,*)$'� 9YW]� bY� gãcddcgY� hcihYZc]g� dUg� q� `U� dUfh]W]dUh]cb� XY� jc`cb&
hU]fYg�]bhYfbUh]cbUil�Uil�`ihhYg�XY�WY�hmdY'�9caaY�`Y�gci`][bY�;f]W�:Uj]X%�
Ö�`Yg� ]bX]j]Xig� gcbh� ^if]X]eiYaYbh� ZcbXtg� q� gY� `]jfYf� q�XYg� YbhfYdf]gYg� Ua]&
WU`Yg�Ü�eiY�`Y�Xfc]h�]bhYfbUh]cbU`�WUih]cbbY%�avaY�g]�`Yg�;hUhg�gcbh�dUfY]``Y&
aYbh� ^if]X]eiYaYbh� ZcbXtg� q�YadvW\Yf� WYil&W]� XY� `Y� ZU]fY�'''� #,**$'
;b�WcbW`ig]cb%�]`�UddUfUxh�eiY�`Yg�dYid`Yg�Yb�`ihhY�WcbhfY�ibY�Xca]bUh]cb�

thfUb[ufY%� fUW]ghY�ci�Wc`cb]U`Y�dYijYbh�fYWcif]f�q�`U�ZcfWY�q�` ãYbWcbhfY�XY�`U�
di]ggUbWY�ei]�YbhfUjY�`ãYlYfW]WY�XY�`Yif�Xfc]h�q�`ãUihcXthYfa]bUh]cb'� ?`g�dYi&
jYbh%� XUbg� WYhhY� `ihhY%� VtbtZ]W]Yf�XãibY� Ugg]ghUbWY� XY� `U�dUfh� XãphUhg� h]Yfg'�
9Y``Y&W]�dYih�vhfY�\iaUb]hU]fY%�Z]bUbW]ufY%�dc`]h]eiY%�Yh�avaY�a]`]hU]fY%�aU]g�
bY�dYih� U``Yf� ^igeiãq�fYjvh]f� `U�ZcfaY� XãibY�]bhYfjYbh]cb� UfatY� X]fYWhY'

+'� <WaMV[� L jM`MZKQKM� L]� LZWQ\� c� T jI]\WLd\MZUQVI\QWV� hVW]^MI]i$

1-'� HYghY� V]Yb� YbhYbXi� q� gUjc]f� g]� WYg� df]bW]dYg� hfcijYbh� q� gãUdd`]eiYf�
Uil�dYid`Yg� ei]�`ihhYbh�dcif�YlYfWYf� `Yif�Xfc]h�q�`ãUihcXthYfa]bUh]cb�`cfg&
eiY�WYhhY�bch]cb�Xc]h�gãYbhYbXfY�XUbg�ibY�UWWYdh]cb�d`ig�`Uf[Y�eiY�WY``Y�ei]�
dftjU`U]h� ]b]h]U`YaYbh'� IY`cb� `U� hmdc`c[]Y� W`Ugg]eiY%� dUfY]``Y� `ihhY� YbhfYfU]h�
Yb�YZZYh�XUbg�`U� WUht[cf]Y%�bcb�d`ig�XYg�WcbZ`]hg�Ufatg�]bhYfbUh]cbUil%�aU]g�
XYg�[iYffYg� W]j]`Yg%� q�`ãt[UfX�XYgeiY``Yg� `Y�Xfc]h� ]bhYfbUh]cbU`�à�WcaaY� cb�
`ãU� fUddY`t�d`ig�\Uih�à�UXcdhY� ibY� Uhh]hiXY� XY�bYihfU`]ht'
?`� gYaV`Y�I�XZQWZQ� `c[]eiY%� Xug� ` ã]bghUbh� c{� ` ãcb� fYWcbbUxh� eiY� `Y� Xfc]h� q�

`ãUihcXthYfa]bUh]cb� WcadfYbX�`Y�Xfc]h�q�ib�[cijYfbYaYbh�ei]�ftdcbXY�Uil�
Ugd]fUh]cbg� Xi�dYid`Y� Yh� ei]�gãUVgh]YbbY� XY�j]c`Yf�`Yg�Xfc]hg�ZcbXUaYbhUil

#,)0$� 6FMH$"� d'� ,+/'
#,)1$� :Ubg� `Y�avaY� gYbg%� HUZ]eh^`%� ?g`Ua�C'%� PSG$� GMX$"� d'� --.'
#,)2$� L'� 8 Y X ^U c i ] % � Cc\UaYX%� WcaaYbhU]fY� [tbtfU`� XY� `ãUfh]W`Y�dfYa]Yf� XY� `U� 9\UfhY%� 9 c h % �

@YUb&F]YffY� Yh� F Y ` ` Y h % � 7`U]b� #;X'$%� ST$� GMX$"� +Y�tX'%� d'� +-'
#,*)$� 8 '� J\}fYf�tbcbWY�U]bg]�q�dfcdcg�XYg�`ihhYg�XY�gtWYgg]cb� #aU]g�gcb�dfcdcg�gYaV`Y�dUfZU]&

hYaYbh� hfUbgdcgUV`Y�Uil� `ihhYg� XãUihcXthYfa]bUh]cb� Ö�W`Ugg]eiYg�Ü$� eiãib�Ö�[tbtfU`� f][\h� hc�a]`]&
hUfm�]bhYfjYbh]cb�]b�U]X�cZ�]bgif[Ybhg�kci`X�U`gc�\UfX`m�VY�WcadUh]V`Y�k]h\�h\Y�df]aUfm�difdcgY�
cZ� h\Y� Kb]hYX� DUh]cbg� hc� aU]bhU]b]b[� ]bhYfbUh]cbU`� dYUWY� UbX� gYWif]hm� hc�k\]W\%� difgiUbh� hc�
Ufh]W`Y� *� cZ�h\Y�9\UfhYf%�h\Y�df]bW]d`Y�cZ�gY`Z&XYhYfa]bUh]cb�]g�giVcfX]bUhYX�Ü� #L~�IY`Z&:YhYfa]bU&�
h]cb%� MR�8 Y f b \ U f X h % �HiXc`Z�#;X'$%�2RG]HSTIHME�SJ�<YFPMG�6RXIVREXMSREP�8E["�Lc`'�1%�7aghYfXUa%�
Dcfh\�>c``UbX�FiV`]g\]b[�9cadUbm%� *21.%�d'� -0-$'

#,**$� :Uj]X%� ;f]W%�9IVGIREMVIW� IX� ZSPSRXEMVIW� MRXIQEXMSREZj� IR�HVSMX�HIW�KIRW%� 8filY``Yg%� pX'�
XY�fKb]jYfg]ht%� *201%�d'� ,)*'
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XY�WY`i]&W]%�XãthYbXfY�q�\W][�`Yg�dYid`Yg�`U�dYfa]gg]cb�XY�fYWcif]f�Uil�avaYg�
acmYbg� XUbg� `ãYlYfW]WY� XY� `Yif� Xfc]h� q� X]gdcgYf�XãYil&avaYg'
BU� :tW`UfUh]cb� Xã7`[Yf� `ãUZZ]faY� XY� ZUscb� fUX]WU`Y%� hUbh� Yb� WY� ei]�

WcbWYfbY� `ãthYbXiY� Xi� Xfc]h� eiY� ` ãcb� jYih� ZU]fY� fYgdYWhYf� eiY� `Yg� acmYbg�
UileiY`g�]`�Ygh�dYfa]g�XY�fYWcif]f�q�WYhhY�Z]b'� Icb�Ufh]W`Y�+1�dftjc]h�Yb�YZZYh�
eiY

Ö�QhScih�dYid`Y� Xcbh�`Yg� Xfc]hg�ZcbXUaYbhUil� gcbh�[fUjYaYbh�atWcbbig� U�`Y�
Xfc]h� XY� `Yg� ZU]fY� jU`c]f%� bchUaaYbh� dUf� `U� `ihhY� dc`]h]eiY� ci� gmbX]WU`Y%� Yh�
avaY%� Yb�XYfb]ufY� ]bghUbWY%� dUf�`Y�fYWcifg� q�`U�ZcfWY'�Ü�#,*+$

?`� Ygh� XcbW� dYfa]g� XY� WcbW`ifY� eiY%� g]� `Y� Xfc]h� ]bhYfbUh]cbU`� jYbU]h� q�
fYWcbbUxhfY�ibY�]bhYfdfthUh]cb�d`ig� YlhYbg]jY� Xi�Xfc]h�XYg�dYid`Yg�q�X]gdc&
gYf� XãYil&avaYg%� ]`�XMZUM\\ZIQ\� YldfYggtaYbh� Uil� dYid`Yg� XY� fYWcif]f� q� `U�
ZcfWY� WcbhfY� `Y� dcijc]f� ei]� `Yg� df]jY� XY� `Yif� Xfc]h� q� `ãUihcXthYfa]bUh]cb�
]bhYfbY%� WcaaY� ]`� `Y� dYfaYh� dcif� `Yg� `ihhYg� X ãUihcXthYfa]bUh]cb� Ö�W`Ugg]&
eiYg�Ü'

1.'� BU� eiYgh]cb� XY� `ãUgg]ghUbWY� eiã]`� Ygh� dYfa]g� XãUddcfhYf� Uil� dYid`Yg�
XUbg� WYhhY� `ihhY�dcif� `ãUihcXthYfa]bUh]cb�]bhYfbY� UddUfUxh� hcihYZc]g�fY`Uh]&
jYaYbh�Xt`]WUhY'� 7]bg]� eiãcb�`ãU� fUddY`t%� `Y� Xfc]h�]bhYfbUh]cbU`� W`UggU]h�^ig&
eiã]W]� XYg� `ihhYg� XY� WY� hmdY� XUbg� `U� WUht[cf]Y� XYg� WcbZ`]hg� ]bhYfbYg%� ci�
[iYffYg� W]j]`Yg'
9caaY� `ãtbcbWY� `U� ftgc`ih]cb� gif� Ö�`Y� df]bW]dY� XY�bcb&]bhYfjYbh]cb� XUbg�

`Yg� [iYffYg� W]j]`Yg�Ü%� UXcdhtY�dUf� `ã]bgh]hih�XY�Xfc]h� ]bhYfbUh]cbU`� `cfg� XY�gU�
gYgg]cb� XY�M]YgVUXYb� Yb� *20.%� ]`� ZUih� W`UggYf�dUfa]� `Yg� [iYffYg� W]j]`Yg

Ö�̀ Yg�WcbZ`]hg�Ufatg�XY�WUfUWhufY�bcb�]bhYfthUh]eiY�Q'''S�ei]�gif[]ggYbh�gif�`Y�hYf&
f]hc]fY�Xãib�;hUh�Yh� ei]�aYhhYbh�Uil�df]gYg� 3

I!� `Y�[cijYfbYaYbh�thUV`]� UjYW�ib�ci�d`ig]Yifg�acijYaYbhg�]bgiffYWh]cb&
bY`g�ei]�j]gYbh�Q'''S�Ui�fYbjYfgYaYbh�Xi�[cijYfbYaYbh�ci�Xi�ft[]aY�dc`]h]eiY%�
tWcbca]eiY� ci�gcW]U`�XY�`ãphUh'''�Ü�#,*,$'

BU�ftgc`ih]cb�YlW`ih�hcihYZc]g�XY�gcb�W\Uad�XãUdd`]WUh]cb�`Yg�Ö�WcbZ`]hg�XY�
XtWc`cb]gUh]cb�Ü� #Ufh]W`Y� *Yf�Ä�+� W$'�;``Y�tbcbWY�dUf�`U�gi]hY�XY�aUb]ufY�[tbt&
fU`Y� eiY� Ö`Yg� ;hUhg� h]Yfg� gãUVgh]YbXfcbh� XãUgg]ghYf� `Yg� dUfh]Yg� q� ibY� [iYffY�
W]j]`Y� gtj]ggUbh� gif� `Y� hYff]hc]fY� Xãib� ;hUhÜ� #Ufh]W`Y� +� Ä�*$%� di]g� dftW]gY� `Yg�
acXYg�XãUgg]ghUbWY�dfc\]Vtg� #Ybjc]�XY�hfcidYg%� XY�WcbgY]``Yfg�ci�XY�aUhtf]Y`�
a]`]hU]fY%�a]gYg� q� X]gdcg]h]cb�XY� ÖgUbWhiU]fYgÜ%� YbhfY� UihfYg�4� Ufh]W`Y� +� Ä+$'�
BY� hYlhY� dftjc]h� dUf� WcbhfY� eiY� Ö�QX^YjfU]h� vhfY� hYbi�dcif� `]W]hY� ` ãYbjc]� XY�
gYWcifg� ci�XãUihfYg�ZcfaYg�XãU]XY�difYaYbh�\iaUb]hU]fY�Yb�ZUjYif�XYg�j]W&
h]aYg� XãibY� [iYffY� W]j]`Y�Ü� #Ufh]W`Y�-$%� WY� ei]� Ygh� Ybh]ufYaYbh� WcbZcfaY� Uil�
df]bW]dYg�\iaUb]hU]fYg� [tbtfUil'
9caaY� `ãcbh� cVgYfjt� d`ig]Yifg� WcaaYbhUhYifg� XY� `U� ftgc`ih]cb%� WY``Y&W]�

WcbgUWfY� ibY� Ö]bhYfdfthUh]cb� a]b]aU`]ghY� Xi� Xfc]h� XYg� dYid`Yg� q� X]gdcgYf

#,*+$� 8SG'� GMX$
#,*,$� .$6$1$6$"� *20.%� jc`'� ./%� d'� .-/'
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XãYil&avaYg�Ü� Yb� YlW`iUbh� XY� gcb� W\Uad� XãUdd`]WUh]cb� `Yg� gYi`Yg� Ö�[iYffYg�
XY�XtWc`cb]gUh]cb�Ü�#,*-$%�di]geiY�WY`U�fYjYbU]h�tj]XYaaYbh�q�gciaYhhfY�`Yg�
UihfYg� `ihhYg� XãUihcXthYfa]bUh]cb� Ui� ft[]aY� XYg� [iYffYg� W]j]`Yg� XUbg� `Yg&
eiY``Yg�UiWibY�]bhYfjYbh]cb�Ylhtf]YifY%�XY�eiY`eiY�cfXfY�eiY�WY�gc]h%�bãthU]h�
Uihcf]gtY'�0 �NWZ\QWZQ"� `Yg�`ihhYg�aYbtYg�dUf�`Yg�dYid`Yg�XUbg�`ãYlYfW]WY�XY�`Yif�
Xfc]h� q� ` ãUihcXthYfa]bUh]cb� ]bhYfbY� Xc]jYbh&Y``Yg%� Yb� jYfhi� XY� WY� hYlhY%� gY�
jc]f� Udd`]eiYf� `Y�df]bW]dY� XY�bcb&]bhYfjYbh]cb� XY� `U�dUfh� Xã;hUhg� h]Yfg'

1/'� BU� j]g]cb� fYghf]Wh]jY� XY� `ã]bgh]hih� dcgU]h� Xt^q� dfcV`uaY�dUf� fUddcfh�
Ui� Xfc]h� ]bhYfbUh]cbU`� XY� `ãtdceiY%� hY`� eiã]`� gãthU]h� XtjY`cddt� Ui� gY]b� XYg�
DUh]cbg� Kb]Yg� Yh� dcijU]h%� gUbg� YlWug%� vhfY� eiU`]Z]tY� XãcWW]XYbhU`c&WYb&�
hftY�#,*.$'�BYg�dfc\]V]h]cbg�eiãtX]WhY�`U�ftgc`ih]cb�XY�*20.�dUfU]ggYbh�ac]bg�
UWWYdhUV`Yg� YbWcfY� q� `ã\YifY� UWhiY``Y%� Ui� fY[UfX� XY� `ã]bhYfdfthUh]cb� d`ig�
XmbUa]eiY� Xi� Xfc]h� XYg� dYid`Yg� q� X]gdcgYf� XãYil&avaYg� ei]� WcaaYbWY� q�
hfcijYf� ibY� WYfhU]bY� fYWcbbU]ggUbWY� à � eic]eiãYbWcfY� `]a]htY�à� XUbg� `U�
dfUh]eiY� ]bhYfbUh]cbU`Y'� ?`� bcig� dUfUxh%� Ui� WcbhfU]fY%� eiY%� XUbg� ib� hY`�
WcbhYlhY%� `Yg� dYid`Yg� ei]� `ihhYbh� dcif� `Yif� UihcXthYfa]bUh]cb� ]bhYfbY�
XYjfU]Ybh�gY�jc]f�fYWcbbUxhfY�`U�ZUWi`ht�X ãcVhYb]f�`ãUgg]ghUbWY�XY�`U�dUfh�XYg�
;hUhg� h]Yfg'� 9YhhY� WcbW`ig]cb� gã]adcgY� Yb� YZZYh� g]� `ãcb�UWWYdhY� XY�d`UWYf� `Yg�
XYil�hmdYg�XY�`ihhYg�XãUihcXthYfa]bUh]cb�gif�`Y�avaY�d]YX'�;``Yg�dcgguXYbh�
`U�avaY� cf][]bY%� `U�avaY�ZI\QW"� Yh� XYjfU]h� XcbW� gY�jc]f�Udd`]eiYf� `Y�avaY�
ft[]aY'�9YhhY�Ugg]ghUbWY�gtfU]h�V]Yb�g|f�gcia]gY�Uil�avaYg�`]a]hUh]cbg� eiY�
WY``Yg� eiã]`� Ygh�dYfa]g�XãUddcfhYf�Uil�dYid`Yg� ei]�`ihhYbh� WcbhfY�ibY�Xca]&
bUh]cb� Wc`cb]U`Y%� thfUb[ufY%� ci�fUW]ghY'� ;``Y� dciffU]h� XcbW�fYjvh]f� `U� ZcfaY�
XãibY� Ugg]ghUbWY� \iaUb]hU]fY%� Z]bUbW]ufY%� dc`]h]eiY%� jc]fY� UfatY%� aU]g� bY�
dciffU]h� Yb� UiWib� WUg� Wcbg]ghYf� XUbg� ibY� ]bhYfjYbh]cb� UfatY� Ylhtf]YifY�
X]fYWhY'
?`�Ygh�tj]XYbh� eiY� `ãUZZ]faUh]cb�XY�`U� ZUWi`ht�dcif�`Yg�dYid`Yg� ei]�`ihhYbh�

dcif�`Yif�UihcXthYfa]bUh]cb�]bhYfbY�Xãih]`]gYf�`U�ZcfWY�bY�gUifU]h�Ujc]f�dcif�
YZZYh� XY� `t[]h]aYf� hcihYg� `Yg� UWh]cbg� ei]� gcbh� aYbtYg� dUf� XYg� ZfUWh]cbg�à�
dUfZc]g� ]bZ]aYg�à � XY� `U� dcdi`Uh]cb� Xãib� ;hUh� WcbhfY� `Y� [cijYfbYaYbh� Yb�
d`UWY'� FUg� d`ig� `U� ZUWi`ht� XY� VtbtZ]W]Yf� XãibY� Ugg]ghUbWY� Ylhtf]YifY� XUbg�
WYhhY� YbhfYdf]gY� bY� dciffU]h&Y``Y� `t[]h]aYf� `Yg� ]bhYfjYbh]cbg� thfUb[ufYg� ei]�
j]gYbh�q� UddcfhYf�ib�gcih]Yb� q�dUfY]``Yg� UWh]cbg'� 9Yg� ZUWi`htg�bY�dciffU]Ybh�
V]Yb� g|f� vhfY� fYWcbbiYg� eiãq� XYg� dYid`Yg� ei]%� XUbg� `Yif� YbgYaV`Y%� jc]Ybh�
`Yifg� Xfc]hg� ZcbXUaYbhUil� [fUjYaYbh� j]c`tg� dUf� `Yifg� X]f][YUbhg'� Eb�dYih�
fUddY`Yf�`U�dfcdcg]h]cb�eiY�bcig�Ujcbg�Zcfai`tY�j]gUbh�q�UXUdhYf�`U� WcbX]&
h]cb� XY� eiU`]Z]WUh]cb� Uil� bcijYUil� h]hi`U]fYg� Xi� Xfc]h� q� `ãUihcXthYfa]bU&

#,*-$� L ]b c ]b Y U h ^ % �C]W\Y`%� Ö�;ldcfhUh]cb�X ãUfaYg�Yh�Xfc]h�XYg�dYid`Yg�i"�ST$�GMX$"�d'� .2�4�j'�Uigg]�
`U�X]gWigg]cb�XY�WYh�U`]btU�XUbg�`Yg�dU[Yg�.2�q�/,'�BY�dfcZYggYif�XY�L]ggW\Yf�fY`ujY�eiY�Ö�`ãYldfYg&
g]cb� ãWcbZ`]hg�XY�XtWc`cb]gUh]cbã� Q'''S�Ygh�bYhhYaYbh�d`ig�fYghf]Wh]jY�eiY�`ãYldfYgg]cb� ã[iYffYg�XãUi&
hcXthYfa]bUh]cbã� ei]� Q'''S� UjU]h� XãUVcfX� tht� gi[[tftYÜ� #: Y � L ] g g W \ Y f % � FUi`%� ÖB ã?bgh]hih�XY� Xfc]h�
]bhYfbUh]cbU`�Yh�`Y�df]bW]dY�XY�bcb&]bhYfjYbh]cb�XUbg�`Yg�[iYffYg�W]j]`Yg�#*2))&*20.$�Ü%� MR�9bPERKIW�
1bOSYWWI"� J'?%� FUf]g(8filY``Yg%�DUh\Ub(BUVcf%� *202%� d'� -+$'

#,*.$� LbZ9]D;7JJ%� C]W\Y`%� 6FMH$"�dd'� 22�Yh� g'
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h]cb%� Yh� ei]� Wcbg]ghYfU]h� q� gY� ftZtfYf� Uil�ftgc`ih]cbg� UXcdhtYg�dUf� `ã7ggYa&
V`tY�[tbtfU`Y�XYg�DUh]cbg�Kb]Yg�dcif�WcbXUabYf�XYg�j]c`Uh]cbg�aUgg]jYg�XY�
Xfc]h�XY�`U�dYfgcbbY%�ci�dcif�fYWcbbUxhfY�YldfYggtaYbh�`Y�Xfc]h�Xãib�dYid`Y�
q� ` ãUihcXthYfa]bUh]cb� ]bhYfbY�#,*/$'

10'� ;b� WcbW`ig]cb%� `Y� Xfc]h� XYg� dYid`Yg� q� `ãUihcXthYfa]bUh]cb� bY� dYih�
Zcifb]f�UiWibY�VUgY�^if]X]eiY�q�ib�eiY`WcbeiY�Xfc]h�Xã]b[tfYbWY�UfatY�ib]&
`UhtfU`Y%� Yh� WY� eiY``Y� eiY� gc]h� `U�aUb]ufY� Xcbh� cb� `ãYbj]gU[Y'

3M� TMOM� TI\I"� `Yg� h]hi`U]fYg� q� dUfh� Ybh]ufY� XY� WY� Xfc]h� fYghYbh� `Yg� gYi`g�
dYid`Yg� ]bgWf]hg� gif� `U� `]ghY� XYg� hYff]hc]fYg� bcb� UihcbcaYg� thUV`]Y� dUf� `Yg�
DUh]cbg�Kb]Yg'� ?`�bãYgh� XcbW�dUg�dcgg]V`Y�Xã]bjceiYf�`Y�Xfc]h� q�`ãUihcXthYf&
a]bUh]cb� XãUihfYg� dYid`Yg�dcif� ^igh]Z]Yf�ibY� UWh]cb� Yb� `Yif� ZUjYif'

3M� TMOM�NMZMVLI"� ]`�gYfU]h�dYfa]g�X ãUZZ]faYf�eiY�`Yg�dYid`Yg�ei]�gcbh�df]jtg�
XY�`Yifg�Xfc]hg�ZcbXUaYbhUil�dYijYbh%� Yb�XYfb]ufY�]bghUbWY%�ih]`]gYf�`U�ZcfWY�
dcif� ZU]fY� jU`c]f� WYil&W]'� BY� Xfc]h� ]bhYfbUh]cbU`� `Yif� fYWcbbUxhfU]h� XY� d`ig�
`U�ZUWi`ht�XY�VtbtZ]W]Yf�XãUgg]ghUbWYg�Ylhtf]YifYg%� ei]�bY�dciffU]Ybh�hcihYZc]g�
vhfY�UddcfhtYg�gcig�`U�ZcfaY�XãibY�UWh]cb�a]`]hU]fY�X]fYWhY'�I]�WYg�XtjY`cddY&
aYbhg� thU]Ybh� WcbgUWftg� dUf� `Y� Xfc]h� ]bhYfbUh]cbU`%� ]`g� bY� dciffU]Ybh� XcbW%�
Yil� bcb� d`ig%� Yb� UiWib� WUg� Zcifb]f� `U� VUgY� ^if]X]eiY� Xãib� eiY`WcbeiY�
Ö�Xfc]h�Ü� ci� Ö�XYjc]f�Xã]b[tfYbWY�Ü'
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11'� BY� Xfc]h� ]bhYfbUh]cbU`� UWhiY`� bY� Zcifb]h� UiWib� ZcbXYaYbh� q� `U� XcW&
hf]bY�Xi�Xfc]h�Xã]b[tfYbWY%�Yb�hUbh�eiY�Xfc]h�dcif�ib�;hUh�XY�fYWcif]f�ib]`U&
htfU`YaYbh�q�`U�ZcfWY�dcif�ZU]fY�fYgdYWhYf�`Yg� Xfc]hg�XY�`U�dYfgcbbY�XUbg�ib�
UihfY�dUmg'
BYg� fu[`Yg� W`Ugg]eiYg%� Yh� Yb� dUfh]Wi`]Yf� `ãUfh]W`Y� +� Ä�-� XY� `U� 9\UfhY� XYg�

DUh]cbg�Kb]Yg%�gãcddcgYbh�Yb�YZZYh�ZcfaY``YaYbh�q�hcihY�UWh]cb�UfatY�ib]`U&
htfU`Y%� q� ` ãYlWYdh]cb� XãibY� UWh]cb� a]`]hU]fY� bcb� Wcbgh]hih]jY� XãU[fYgg]cb�
YlW`ig]jYaYbh� XYgh]btY� q� aYhhfY� Z]b� q� ibY� g]hiUh]cb� XãYlhfvaY� XthfYggY'�
BãYlWYdh]cb� Ygh� hcihYZc]g� fY`Uh]jYaYbh� h\tcf]eiY� XUbg� `U�aYgifY� c{� gYi`Yg�
`Yg� dYfgcbbYg� h�WcbZ]tYg� q� gU� [UfXY�Ü� dYijYbh� vhfY� gUijtYg� dUf� ib� ;hUh%� WY�
ei]� WUXfY� dYi� UjYW� `ã\mdch\ugY� Ybj]gU[tY� dUf� `Yg� UihYifg� ZUjcfUV`Yg� q�ib�
Xfc]h�Xã]b[tfYbWY'
BYg� ]bghfiaYbhg� ftWYaaYbh� UXcdhtg� gcbh� `c]b� XY� fYaYhhfY� Yb� WUigY� `Yg�

fu[`Yg� W`Ugg]eiYg'� ?`g� ftUZZ]faYbh� Ui� WcbhfU]fY� `Yg�df]bW]dYg� XY� WccdtfUh]cb%�
XY� fu[`YaYbh� dUW]Z]eiY� XYg� X]ZZtfYbXg� Yh� XY� fYgdYWh� XY� `U� gcijYfU]bYht� XYg�
phUhg'� ;b�dUfh]Wi`]Yf%� `U�ftgc`ih]cb� /11� #*22*$� Xi�9cbgY]`�XY�gtWif]ht� U�tht�
UXcdhtY� XY� aUb]ufY� W`Ugg]eiY� dUf� fUddcfh� Uil� atWUb]gaYg� dftjig� dUf� `U�
9\UfhY%� Yh�bY�dYih�Yb�UiWibY�aUb]ufY�vhfY�]bhYfdfthtY�WcaaY�`Y�ZcbXYaYbh�
Xãib� Xfc]h� Xã]b[tfYbWY�dcif� `Yg�;hUhg'

#,*/$� ?YTVE"� Ä�1)'
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BU� WcbW`ig]cb� Ygh� XcbW� fUX]WU`YaYbh� X]ZZtfYbhY� XY� WY``Y� q� `UeiY``Y� bcig�
Uj]cbg� UVcih]�q�dfcdcg�XYg�aYgifYg�bcb� UfatYg%� c{�bcig�Uj]cbg�acbhft� `U�
jU`]X]ht�XY�df]bW]dY�XYg�ftUWh]cbg�ib]`UhtfU`Yg� q�XYg�j]c`Uh]cbg�XYg�Xfc]hg�XY�
`U�dYfgcbbY�cVgYfjtYg�XUbg�XãUihfYg�;hUhg%� ftUWh]cbg�ei]�bãthU]Ybh�Yb�UiWib�
WUg� Ugg]a]`UV`Yg� q�ibY� ]bhYfjYbh]cb'

12�� 9YW]�bY� g][b]Z]Y�dUg� eiãUiWibY�dcgg]V]`]ht� XY� ftUWh]cb� UfatY�bãYl]ghY�
Yb� Xfc]h� ]bhYfbUh]cbU`%� aU]g� gYi`YaYbh� eiãY``Y� Xc]h� hci^cifg� gãcdtfYf� XUbg�
ib� WUXfY� Wc``YWh]Z'
;b�dUfh]Wi`]Yf%� `U�9\UfhY�dYfaYh�Ui�9cbgY]`�XY�gtWif]ht�XY�dfYbXfY�hcihYg�

`Yg� aYgifYg� eiã]`� ^i[Y� cddcfhibYg%� dcifji� eiã]`� Ygh]aY� eiY� `U� dU]l� ci� `U�
gtWif]ht�]bhYfbUh]cbU`Yg�gcbh�aYbUWtYg'� ?`�dciffU]h�Xug�`cfg�Yb[U[Yf�ci�dYf&
aYhhfY�XYg�UWh]cbg�a]`]hU]fYg�q�` ãYbWcbhfY�XãphUhg�UihYifg�XY�j]c`Uh]cbg�aUg&
g]jYg� XYg� Xfc]hg� XY� `U� dYfgcbbY'� BY� df]bW]dY� XY� bcb&]bhYfjYbh]cb� bãm� ZU]h�
UiWibYaYbh�cVghUW`Y�di]geiY�` ãUfh]W`Y�+�Ä�0�XY�`U�9\UfhY�ei]�`ãtbcbWY�dftW]gY�
eiã]`�bY� ZU]h�dUg� cVghUW`Y� q�` ãUdd`]WUh]cb� XYg�aYgifYg�XY� WcYfW]h]cb�dftjiYg�
Ui� W\Ud]hfY� L??%� ei]� WcbWYfbY� dftW]gtaYbh� `Yg� g]hiUh]cbg� XY� aYbUWY� q� `U�
dU]l� ci� q� `U�gtWif]ht� ]bhYfbUh]cbU`Yg'� BY� gYi`� Ö�Xfc]h� Xã]b[tfYbWY�Ü� UWhiY``Y&
aYbh� Yl]ghUbh� Ygh� WY`i]&`q'
;b�hYbhUbh� XY� [tbtfU`]gYf� WY� XYfb]Yf�dcif�`Y� WcbZtfYf� Uil�phUhg� U[]ggUbh�

]bX]j]XiY``YaYbh%� cb�f]geiY�XãU]``Yifg�XY�a]bYf�`Y�gmghuaY�XY�gtWif]ht�Wc``YW&
h]jY�q�ib�acaYbh�c{�]`�dUfUxh�`Y�d`ig�UdhY�q�ZcbWh]cbbYf�YZZ]WUWYaYbh�XYdi]g�
gU� WftUh]cb'� Eb� fYaUfeiYfU� eiY� `Y� 9cbgY]`� XY� gtWif]ht� gYaV`Y� UggiaYf� XY�
d`ig� Yb� d`ig� gYg� fYgdcbgUV]`]htg� Yb� hfU]hUbh� XY� g]hiUh]cbg� ei]%� Xi� ac]bg� q�
`ãEf][]bY%� WcadfYbU]Ybh�ib� UgdYWh� ]bhYfbY�dftdcbXtfUbh'� BU�XtW]g]cb�XãthU&
V`]f�ib� YaVUf[c� gif� `Yg� UfaYg� q�` ãt[UfX�XY� `U�Oci[cg`Uj]Y%�df]gY�`Y� +.� gYd&
hYaVfY� *22*� #ftgc`ih]cb�0*,$%� Ygh�dUfh]Wi`]ufYaYbh�g][b]Z]WUh]jY�q�WYh�t[UfX'�
Eb�dYih� YgdtfYf� eiãq�`ãUjYb]f� WYhhY�jcWUh]cb�bY�ZYfU�eiY�gãUZZ]faYf�`cfgeiY�
XYg� WcbZ`]hg� ]bhYfbYg� XcbbYfcbh�>Yi� q� XYg� j]c`Uh]cbg�aUgg]jYg� XY� Xfc]hg� XY�
`U�dYfgcbbY%� dcif� UihUbh� eiY� WYhhY�dc`]h]eiY� ]bhYfjYbh]cbb]ghY�gãcdufY�gUbg�
X]gWf]a]bUh]cb'

2)�� ?`�bY�ZUih�dUg�gãm�hfcadYf� 3� WY�bY�gcbh�dUg�`Yg�]XtYg�[tbtfYigYg�Yh�`Yg�
UWh]cbg� WcifU[YigYg� XYg� UWhYifg� XY� `ãU]XY� \iaUb]hU]fY� ]bhYfbUh]cbU`Y� ei]�
gcbh�df]gYg�dcif� W]V`Y�XUbg� WYg�dU[Yg%� aU]g� V]Yb�`Yg� ]bhYbh]cbg�hfciV`Yg� XYg�
di]ggUbWYg�ei]�jYffcbh�XUbg�`U�fYWcbbU]ggUbWY�X ãib�Ö�XYjc]f�Xã]b[tfYbWY�Ü�ib�
bcijY`� ]bghfiaYbh� XY� `Yifg�dc`]h]eiYg� XY� Xca]bUh]cb'� BYg�ach]jUh]cbg� XYg�
UihYifg�ci�\caaYg�dc`]h]eiYg�ei]�dfcaYijYbh�UWhiY``YaYbh�WY�WcbWYdh�gcbh�
gUbg� UiWib�XcihY� `t[]h]aYg'� ?`�bcig�gYaV`Y� WYdYbXUbh� eiY�`U� WcbgtWfUh]cb�
XY� `Yif� dfc^Yh� UVcih]fU]h� q� `t[]h]aYf� ib� bcaVfY� ]bWU`Wi`UV`Y� XãUVig%� Yh�
fYj]YbXfU]h�Yb�ZU]h�q�fthUV`]f�ib�gmghuaY�g]a]`U]fY�q�WY`i]�Xi�N ?N Y�g]uW`Y�c{�
`Yg� =fUbXYg� di]ggUbWYg� ]adcgU]Ybh� `Yif� `c]� Yb� gY� ftW`UaUbh�\mdcWf]hYaYbh�
XY� jU`Yifg�\iaUb]hU]fYg'
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BU�gYi`Y�Uhh]hiXY�jtf]hUV`YaYbh�dfc[fYgg]ghY� Wcbg]ghYfU]h�q�]bg]ghYf�gif�`Yg�
dcgg]V]`]htg�UWhiY``YaYbh�Yl]ghUbhYg�Yb�Xfc]h�]bhYfbUh]cbU`�Yh�q�ZU]fY�dfYgg]cb�
gif� `Yg� ;hUhg� dcif� eiã]`g� `Yg� aYhhYbh� Yb� cYijfY'� Iif� ib� d`Ub� ghf]WhYaYbh�
^if]X]eiY%�]`�Wcbj]YbXfU]h�q�bchfY�gYbg�XY�fYWcbbUxhfY�XY�aUb]ufY�d`ig�t`Uf[]Y�
`Y� Xfc]h� XYg� dYid`Yg� q� ` ãUihcXthYfa]bUh]cb� XUbg� ib� WUXfY� ]bhYfbY%� acmYb&
bUbh� ibY� eiU`]Z]WUh]cb� cdtftY� gif� ibY� VUgY� Wc``YWh]jY� dUf� YlYad`Y� dUf�
`ãUXcdh]cb�XãibY�ftgc`ih]cb�XY�`ã7ggYaV`tY�[tbtfU`Y�XYg�DUh]cbg�Kb]Yg'�9Y`U�
dYfaYhhfU]h�XUbg� WYfhU]bYg�\mdch\ugYg�XY�Zcifb]f�ib]`UhtfU`YaYbh�ib�Uddi]�
q� XYg�dYid`Yg� cddf]atg� dUf� `Yifg� [cijYfbYaYbhg'
Jcih�WYW]�bY�Wcbgh]hiYfU]h�Yb�ftU`]ht�eiãib�XtjY`cddYaYbh�gidd`taYbhU]fY�

XY� `ãcV`][Uh]cb� XYg� phUhg� XY�ftU[]f%� XUbg� `U�aYgifY�XY� `Yifg�acmYbg%� q� XYg�
j]c`Uh]cbg�aUgg]jYg� XYg� Xfc]hg� XY� `U�dYfgcbbY'� 9caaY� `Y� gci`][bU]h�ftWYa&
aYbh�@Uj]Yf�FtfYn� XY�9iY``Uf%

Ö�Q`SãE'D'K'�bãU�bi`�VYgc]b�XãibY�bcijY``Y�WcbhfcjYfgY�]Xtc`c[]eiY'�9Y�ei]�M[\�
Yb� ^Yi%� WY� bãYgh�dUg� `Y� Xfc]h� Xã]bhYfjYbh]cb%�aU]g�V]Yb� `ãcV`][Uh]cb� Wc``YWh]jY�
eiãcbh�`Yg�phUhg�XY�dcfhYf�gYWcifg�Yh�ftdUfUh]cb�XUbg�`Yg�g]hiUh]cbg�Xãif[YbWY�
c{�`Yg�Xfc]hg�XY� `ã\caaY�gcbh�Yb�dtf]`Ü�#,*0$'

*0� Ztjf]Yf� *22+

#,*0$� HUddcfh%� Xi� IYWfthU]fY� [tbtfU`� gif� `Yg� hfUjUil� XY� fEf[Ub]gUh]cb%� IYdhYaVfY� *22*%�
:cW'cZZ'� 7'='� 7(-/(*%� dc]bh�L?'


