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:Yh�cijfU[Y�fYaUfeiUV`Y�gif�TM[�ZeN]OQe[�JW[VQIY]M[�MV�2]ZWXM�Ygh�WcbgUWfs�p�`àUW&
WiY]`�fsgYfjs�dUf�`Yg�dUmg�YifcdsYbg�Uil�a]``]Yfg�XY�9cgb]UeiYg�ei]�cbh�df]g�`Y�W\Y&
a]b�XY� `àYlcXY'

<b�[i]gY� Xà]bhfcXiWh]cb� Yh� XUbg� ib� gciW]� XY� W`Uf]Z]WUh]cb%� Jcd\]Y� 8`VYfh%� Udftg�
Ujc]f� XsZ]b]� `Yg� hYfaYg� XY� ÇfsZi[]sÉ� Yh� XY� Ç9cgb]UeiYÉ%� gàUhhUW\Y� p� fYd`UWYf� `Y�
WcbZ`]h� Yb�9cgb]Y&?Yfns[cj]bY� XUbg� gcb� WcbhYlhY�\]ghcf]eiY'

;Ubg�ibY�dfYa]tfY�dUfh]Y%� `à UihYif�bcig�acbhfY� WcaV]Yb� `Yg�<hUhg� YifcdsYbg�gY�
gcbh�acbhfsg�dUfW]acb]Yil�eiUbh� p�`àcWhfc]�Xi�ghUhih� XY�fsZi[]s�Uil�Yl]`sg�Vcgb]U&
eiYg'� Jcd\]Y�8`VYfh� UbU`mgY� `à]bhYfdfshUh]cb�dUf� `Yg�dUmg� YifcdsYbg� XY� `U�:cbjYb&
h]cb� XY� >YbtjY� XY� *2.*� fY`Uh]jY� Ui� ghUhih� XYg� fsZi[]sg� Yh� gcb� Udd`]WUh]cb� Ui� WUg�
XYg� Yl]`sg� Vcgb]UeiYg'� Jà]`� UddUfUwh� eiY� XYg� YZZcfhg� cbh� shs� ZU]hg� XUbg� `à]bhYfdfshU&
h]cb� XY� WYfhU]bYg� bch]cbg%� `U� Ç^if]gdfiXYbWY� Vcgb]UeiYÉ� bàU� dUg� Yi� dcif� YZZYh� XY�
ZUjcf]gYf�ibY� ]bhYfdfshUh]cb�\iaUb]hU]fY� XY� `U� :cbjYbh]cb� XY� *2.*� b]� Xàs`Uf[]f� `U�
XsZ]b]h]cb� Xi� Ç�fsZi[]s�É'� Jcd\]Y� 8`VYfh� bcig� acbhfY� U]bg]� eiY� `Y� Xfc]h� XY� >YbtjY�
gY�fsjt`Y� fYghf]Wh]Z�Yh� ]bgiZZ]gUbh�dcif� cZZf]f�ibY�dfchYWh]cb�]bhYfbUh]cbU`Y� Uil�dYf&
gcbbYg� ZimUbh� aUgg]jYaYbh�ibY� g]hiUh]cb� XY� Wf]gY'

CU�gYWcbXY�dUfh]Y� XY� `àcijfU[Y� Ygh� WcbgUWfsY� p�`U�dc`]h]eiY�XYg�<hUhg� YifcdsYbg�
fY`Uh]jY� p� `àYbhfsY� XUbg� Yh� Ui� gs^cif� gif� `Yif� hYff]hc]fY� XYg� 9cgb]UeiYg'� 9]Yb� eiY�
`Yg� dUmg� YifcdsYbg� U]Ybh� a]g� gif� d]YX� ibY� dc`]h]eiY� XàUg]`Y� dcif� fsdcbXfY� Uil�
VYgc]bg�XYg�Yl]`sg�Vcgb]UeiYg%� `àUWWtg�Uil�hYff]hc]fYg�YifcdsYbg�dcif�gàYgh�Ujsfs�X]Z&
Z]W]`Y%� XàUVcfX� p�WUigY� Xi�VYgc]b� WcbghUbh� XYg�dUmg� Xà<ifcdY�XY� Wcbhfy`Yf� `Yg� Uff]&
jsYg� XYg� shfUb[Yfg%� Ybgi]hY� p� WUigY� Xi� fYbZcfWYaYbh� Xi� Wcbhfy`Y� gsWif]hU]fY� Uil�
Zfcbh]tfYg� XY� `àLb]cb� YifcdsYbbY'� <b� cihfY%� `Yg� X]gdcg]h]cbg� df]gYg� dUf� `Yg� dUmg�
YifcdsYbg� eiUbh� Ui� gs^cif� XYg� 9cgb]UeiYg� gif� `Yif�hYff]hc]fY� gY� gcbh� fsjs`sYg� uhfY�
XYg� aYgifYg� a]b]aU`Yg� XY� dfchYWh]cb� hYadcfU]fY%� j]gUbh� p� dU``]Yf� ibY� g]hiUh]cb�
if[YbhY'� J]� WYg� aYgifYg� cbh�dYfa]g� p�d`ig]Yifg� WYbhU]bYg� XY�a]``]Yfg� XY�dYfgcbbYg�
XY� hfcijYf�ib� `]Yi� XàUg]`Y%� Y``Yg� gcbh� WYdYbXUbh� `c]b�XàUWWcfXYf�ibY� gsWif]hs�^if]X]&
eiY� giZZ]gUbhY� Xi� ZU]h� XY� `Yif� hfcd� WcifhY� XifsY� Yh� XY� `à]bgiZZ]gUbWY� XYg� Xfc]hg�
gcW]Uil� Yh� sWcbca]eiYg� ei]� `Yif� gcbh� UhhUW\sg'

CàshiXY�aYbsY�dUf�Jcd\]Y�8`VYfh�gif�`Y� WUg�dUfh]Wi`]Yf�XYg�9cgb]UeiYg�XsVciW\Y�
gif� ibY� fsZ`Yl]cb� d`ig� [sbsfU`Y� WcbWYfbUbh� `Y� ghUhih� XY� fsZi[]s� Yh� `Y� Xfc]h� XàUg]`Y'�
:àYgh� `p� `àib� XYg� ]bhsfuhg�aU^Yifg� XY� `àcijfU[Y'
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:Y�acbiaYbhU`� cijfU[Y� WcbgUWfs� p� `à cYijfY� Xi� :'@':'I'� XUbg� `U�dfchYWh]cb� XYg�
j]Wh]aYg� XYg� WcbZ`]hg� Ufasg� Ygh� X]j]gs� Yb� hfc]g� [fUbXYg�dUfh]Yg'
CU�dfYa]tfY%� ]bh]hi`sY�Ç�;Y�Jc`Zsf]bc�p�?]fcg\]aU�É%� fYhfUWY�Yb�dftg�XY�,.)�dU[Yg�

`Yg� ]bhYfjYbh]cbg� Xi� :'@':'I'� XUbg� `Yg� WcbZ`]hg� Ufasg� ]bhYfbUh]cbUil� Yh� ]bhYfbYg�XY�
*1/-�p� *2-.'� Fb�m� WcbghUhY� eiY�`àUWh]cb�Xi�:'@':'I'� gàYgh� XsjY`cddsY� XUbg� `U�d`i&
dUfh� XYg� WcbZ`]hg� Ufasg� ei]� cbh� sW`Uhs� Ui� Wcifg� XY� WYhhY�dsf]cXY%� eiY� WYhhY� UWh]cb%�
Ui� XsdUfh�`]a]hsY�p�ibY�a]gg]cb�XY�`]U]gcb�YbhfY�gcW]shsg�bUh]cbU`Yg%� Ygh�fUd]XYaYbh�
XYjYbiY�ibY�UWh]cb�dfcdfY�XàUgg]ghUbWY�Uil�a]`]hU]fYg�V`Yggsg�Yh�aU`UXYg%� eiY�WYhhY�
UWh]cb�gàYgh�Ybgi]hY�shYbXiY�Uil�df]gcbb]Yfg�XY�[iYffY�Ui�XsVih�Xi�O O Y�g]tW`Y%�di]g�
Uil� WcbZ`]hg� Ufasg� ]bhYfbYg�p�dUfh]f� XY� *2*0%� Yh� eiàYbZ]b� WYhhY�dfUh]eiY�ZcbXsY�gif�
`Y�gYi`�Xfc]h�Xà]b]h]Uh]jY�\iaUb]hU]fY�Ygh� XYjYbiY�gcifWY�XY�WcihiaY�^if]X]eiYaYbh�
cddcgUV`Y� Uil� <hUhg'
:YhhY�dfYa]tfY�dUfh]Y� Wcbgh]hiY� Uigg]� ib� fYaUfeiUV`Y� dUbcfUaU�\]ghcf]eiY� p� `U�

Zc]g�XYg� WcbZ`]hg� Ufasg� XY�`àsdceiY�Wcbg]XsfsY�Yh� XY�`àsjc`ih]cb�Xi�:'@':'I'� Yb�hfc]g�
eiUfhg� XY� g]tW`Y'
CU�gYWcbXY�dUfh]Y�XY�`àcijfU[Y�Ü �`U�d`ig�]adcfhUbhY�eiUbh]hUh]jYaYbh� #eiY`eiY�

0.)�dU[Yg$�Ü �YlUa]bY�`U�dfUh]eiY�Xi�:'@':'I'� XUbg�`Y�Xfc]h� ]bhYfbUh]cbU`� \iaUb]&
hU]fY� WcbhYadcfU]b'
CàUihYif� WcaaYbWY� dUf� dfsW]gYf� Yh� XshU]``Yf� `Yg� df]bW]dU`Yg� gcifWYg� Xi� Xfc]h�

Udd`]WUV`Y�Ui�:'@':'I'� 3� :cbjYbh]cbg�XY�>YbtjY�XY� *2-2�Yh�GfchcWc`Yg� UXX]h]cbbY`g�
XY� *200%� WcihiaY�]bhYfbUh]cbU`Y%� Xfc]h� XYg�:cbZsfYbWYg�]bhYfbUh]cbU`Yg� XY�`U�:fc]l&�
Ici[Y%� UWWcfXg� ]bhYfbUh]cbUil�dUfh]Wi`]Yfg� WcbW`ig�dUf�`Y�:'@':'I'� ci�Yb�XY\cfg�XY�
WY`i]&W]� aU]g� UWWYdhsg� dUf� `i]'� <b� WY� ei]� WcbWYfbY� WYhhY� dfUh]eiY� ei]� bY� gYaV`Y�
^UaU]g�Ujc]f�shs�UbU`mgsY�dUf�`U�XcWhf]bY%� `àUihYif�cVgYfjY�eiY�`Yg�UWWcfXg�UileiY`g�
`Y�:'@':'I'� Ygh�dUfh]Y� UddUfU]ggYbh� WcaaY�XYg� UWWcfXg� fs[]g�dUf�`Y�Xfc]h�]bhYfbUh]c&
bU`� Yi� s[UfX� p� `U�dYfgcbbU`]hs� XY� Xfc]h� ]bhYfbUh]cbU`� Xi� :'@':'I'
Jcbh� Ybgi]hY� UVcfXsg� `Yg� YZZYhg� ^if]X]eiYg� XYg� cZZfYg� XY� gYfj]WY� Xi� :'@':'I'� Uil�

VY``][sfUbhg'� @`� UddUfUwh� U]bg]� eiY%� WcbhfU]fYaYbh� p�WY� eiY� `Y�:'@':'I'� UZZ]faY�cZZ]&
W]Y``YaYbh%� `Y� Xfc]h� Xà]b]h]Uh]jY�\iaUb]hU]fY�bàYgh�dUg�ibY� ZUWi`hs�aU]g�ibY�cV`][U&
h]cb�p�W\Uf[Y�Xi�:'@':'I'� HiUbh�Uil�VY``][sfUbhg�XYgh]bUhU]fYg�XY�WYg� cZZfYg�XY�gYf&
j]WY%� ]`g� gcbh� [sbsfU`YaYbh� hYbig� XY� `Yg� UWWiY]``]f� XUbg� `à\mdch\tgY� Xàib� WcbZ`]h�
Ufas� ]bhYfbUh]cbU`� Yh� UiWibY� XYg� cV^YWh]cbg� ^if]X]eiYg� eià]`g� dciffU]Ybh� saYhhfY�
dcif� YbhfUjYf� `àUWh]cb� Xi� :'@':'I'� bY� dUfU]ggYbh� ZcbXsYg'� <b� fYjUbW\Y%� XUbg� ib�
WcbZ`]h� Ufas� bcb� ]bhYfbUh]cbU`%� ]`� fYggcfh� W`U]fYaYbh� XY� `à Ufh'� ,� Wcaaib� Yh� Xi�
+Y�GfchcWc`Y� UXX]h]cbbY`� eiY� `à]bhYfjYbh]cb�Xi�:'@':'I'� Ygh�giVcfXcbbsY�p�`à UWWcfX�
XY�`U�dUfh]Y�WcbWYfbsY%� p�WcbX]h]cb�WYdYbXUbh� eiàib�sjYbhiY`�fYZig�bàUVcih]ggY�dUg�
p� `U]ggYf� `Yg� j]Wh]aYg� gUbg� gYWcifg%� WY� ei]� gYfU]h� WcbhfU]fY� Uil� X]gdcg]h]cbg� Udd`]&
WUV`Yg'� Fb� UXa]fYfU� Ui� dUggU[Y� `à Uf[iaYbhUh]cb�acbhfUbh� eiY� Ç�`Y� WcbgYbhYaYbh�
XY� `U�?'G':'� WcbWYfbsY�É� gh]di`s�dUf� `àUfh'� *1� ~�+� Xi� +Y� GfchcWc`Y� UXX]h]cbbY`� j]gY�
ac]bg� `Y� WcbgYbhYaYbh� Xi� Ç[cijYfbYaYbh� `s[U`É� eiY� WY`i]� XY� `à Uihcf]hs� ei]�
Wcbhfy`Y� `U�dUfh]Y� Xi� hYff]hc]fY� cz� `Y� :'@':'I'� gci\U]hY� UddcfhYf� XYg� gYWcifg'
Jcbh� U`cfg� giWWYgg]jYaYbh� YlUa]bsYg� `Yg� acXU`]hsg� XàUWh]cb� Xi� :'@':'I'� dcif�

dfchs[Yf� `Yg�a]`]hU]fYg� V`Yggsg%� aU`UXYg� ci�bUiZfU[sg%� `Yg�df]gcbb]Yfg� XY� [iYffY%� `Yg�
XshYbig� W]j]`g� Yh�`Yg�dcdi`Uh]cbg� W]j]`Yg'� ;Ubg� WYg�X]ZZsfYbhYg� gYWh]cbg%� WcaaY�XUbg�
`Y� fYghY� XY� `àcijfU[Y%� `àUihYif� ]``ighfY� gcb�dfcdcg� dUf� XY� bcaVfYigYg� fsZsfYbWYg� p�
`U�dfUh]eiY� Xi�:'@':'I'� @`�acbhfY� U]bg]� eiY� WYfhU]bYg� ft[`Yg� gcbh� XUb[YfYigYg�dcif�
`Y�fYgdYWh�Xi�Xfc]h�]bhYfbUh]cbU`�\iaUb]hU]fY%� Yh� eiY%� dUf�YlYad`Y%� WY``Yg�ei]� Uihc&
f]gYbh� `U� Gi]ggUbWY� XshYbhf]WY� p� fYZigYf� gc]h� `Yg� Xfc]hg� XY� Wcaaib]WUh]cb� Uil
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Ygd]cbg�Yh� Uil�gUVchYifg� XshYbig%� gc]h�`Y�ghUhih� XY�df]gcbb]Yf�XY�[iYffY� Uil�aYfWY&
bU]fYg� WUdhifsg%� cijfYbh� `U�dcfhY� p�XYg� UVig� Xcbh� `U�dfUh]eiY� WcbZ]faY� `àYl]ghYbWY'�
Ecig� bY� gcaaYg� hcihYZc]g� dUg� dYfgiUXs� eiàcb�di]ggY� UZZ]faYf%� p� `à]bghUf� XY� `àUi&
hYif%� eiàibY� X]gdcg]h]cb� YlW`iUbh� ibY� WUhs[cf]Y� XY�dYfgcbbYg� Xi� ghUhih� XY�df]gcb&
b]Yf� XY� [iYffY� Ç�bàU�dUg� gU�d`UWY� XUbg�ib� hfU]hs� p�jcWUh]cb�\iaUb]hU]fY�É� #d'� 0,,$'�
KcihY�`U�WcbWYdh]cb�Xi�ghUhih�XY�df]gcbb]Yf�XY�[iYffY�bàYgh&Y``Y�dUg�bsWYggU]fYaYbh�
ZcbXsY� gif� `à]XsY� eiY� gYi`Yg� WYfhU]bYg� WUhs[cf]Yg� XY�dYfgcbbYg�m� cbh� Xfc]h%� Yh� XcbW�
eiY�XàUihfYg� Yb�gcbh� YlW`iYg� 7� '''� :Y`U�bY�fYaYh�dcifhUbh�dUg� Yb�WUigY�`Y� WUfUWhtfY�
\iaUb]hU]fY�XY�`àYbgYaV`Y�XY�`U�,Y�:cbjYbh]cb�Yh�XYg� Ufh'� -+�Yh�gg'� Xi�*Yf�GfchcWc`Y�
UXX]h]cbbY`'
CU�gYWcbXY�dUfh]Y� XY�`àcijfU[Y� hfU]hY� YbWcfY�XY�`à UWh]cb� Xi�:'@':'I'� Yb�hUbh� eiY�

Gi]ggUbWY�dfchYWhf]WY� Yh� XY� gcb� fy`Y� XUbg� `U�a]gY� Yb�ÖijfY� Xi� Xfc]h� ]bhYfbUh]cbU`�
\iaUb]hU]fY'� Jif� WY� XYfb]Yf� dc]bh%� ]`� UddUfUwh� eiY� `Y� dcijc]f� Xà]bhYfdfshUh]cb� Xi
:'@':'I'� fYjuh�ibY�dcfhsY�d`ig�[fUbXY�eiY�WY`i]�XY�`U�XcWhf]bY�Yi�s[UfX�Ui�fy`Y�eiY�
`Yg�<hUhg�fYWcbbU]ggYbh�p�WYhhY�]bgh]hih]cb�XUbg�`à Udd`]WUh]cb�XYg�:cbjYbh]cbg�Yh�XYg�
GfchcWc`Yg'� G`Y]bYg�Xà]bhsfuh�s[U`YaYbh�Ü�gifhcih�Ui^cifXà\i]�p�`à\YifY�XYg�Kf]Vi&
bUil�dsbUil� ]bhYfbUh]cbUil�Ü �gcbh� `Yg� fsZ`Yl]cbg� XY� `àUihYif� gif� `Y� X]`YaaY� Xi
:'@':'I'� sWUfhY`s� YbhfY� X]gWfsh]cb� Yh� XsbcbW]Uh]cb�diV`]eiY� `cfgeià]`� Ygh� hsac]b�XY�
j]c`Uh]cbg� Xi� Xfc]h� ]bhYfbUh]cbU`� \iaUb]hU]fY%� `Yg� <hUhg� fsW`UaUbh� p� `U� Zc]g� `àibY�
Yh� `àUihfY��
CU�hfc]g]taY�Yh�XYfb]tfY�dUfh]Y�XY�`àcijfU[Y�hfU]hY�XY�`U�dYfgcbbU`]hs�Xi�:'@':'I'%�

XY� gU� Wcadcg]h]cb� Yh� XY� gYg� fUddcfhg� UjYW� `U� Ji]ggY'� CàUihYif� acbhfY� eiY� `Y
:'@':'I'� ^ci]h�XàibY�dYfgcbbU`]hs�^if]X]eiY�]bhYfbUh]cbU`Y�ZcbWh]cbbY``Y�ei]�Ygh�`]a]&
hsY� Uil� a]gg]cbg� eiY� `Yg� <hUhg� `i]� cbh� Ugg][bsYg'� CU� Wcadcg]h]cb� YlW`ig]jYaYbh�
gi]ggY�Xi�:ca]hs�Ygh%�aU`[fs� `Yg�Wf]h]eiYg%� `U�ac]bg�aUijU]gY�XYg�gc`ih]cbg�WUf�Y``Y�
sj]hY�`Yg�eiYgh]cbg�Xà]bZ`iYbWY�ei]�bY�aUbeiYfU]Ybh�dUg�XY�gY�dcgYf�dcif�ib�:ca]hs�
Wcbgh]his� XY� dYfgcbbYg� XY� X]jYfgYg� bUh]cbU`]hsg'� HiUbh� Uil� fUddcfhg� Xi� :'@':'I'�
UjYW� `U�Ji]ggY%� ]`g� bY�[ubYbh� dUg� `àUWh]cb�Xi�:'@':'I'� dcifji� eiY� WY`i]&W]� WcbgYfjY�
gcb� Uihcbca]Y� Yh� bY� gY� WcbZcbXY�dUg%� Uil� mYil� XYg� h]Yfg%� UjYW� `U�Ji]ggY'
:Yh� cijfU[Y� Ygh� ]adfYgg]cbbUbh� hUbh�dUf� `àshYbXiY� XY� `U�fYW\YfW\Y� eiY�dUf�`à]b&

hY``][YbWY� Yh� `U� dfcZcbXYif� XY� `àUbU`mgY� ^if]X]eiY'� CàUihYif%� ei]� hfUjU]``Y� Ui
:'@':'I'� XYdi]g� *20)%�U�di�h]fYf�dUfh]�XY�`àYldsf]YbWY�UWei]gY�XUbg�`à]bgh]hih]cb�dcif�
UVcfXYf�gmghsaUh]eiYaYbh� `Yg� hftg�bcaVfYil�dfcV`taYg� XY�Xfc]h�fYbWcbhfsg�dUf�`Y
:'@':'I'� Yh� dfcdcgYf� XYg� gc`ih]cbg� dYfgcbbY``Yg� gcijYbh� WcbjU]bWUbhYg'� ;Yg� hUV`Yg�
Yh�XYg�]bXYl�XshU]``sg�ZUW]`]hYbh�`U�Wcbgi`hUh]cb�XY�WY�ei]�UddUfUwh�XsgcfaU]g�WcaaY�
ib� cijfU[Y� XY� fsZsfYbWY� ]bX]gdYbgUV`Y� p� ei]WcbeiY� hfUjU]``Y� XUbg� `Y� XcaU]bY� Xi�
Xfc]h� ]bhYfbUh]cbU`� \iaUb]hU]fY'

<';'

: ca a ]g g ]c b � U b X ] b Y � X Y � ^ i f ] g h Y g % � 2T� KI[W� 4IPITTMZW� a� @IV\IVI!� 9c[chU%�
:ca]g]cb� 8bX]bU� XY� Aif]ghUg%� gYWW]cb� Wc`caV]UbU%� *22-%� *+)� dd'

<b� Zsjf]Yf� *212� X]gdUfU]ggU]Ybh� XYil� cddcgUbhg� Ui� fs[]aY� Wc`caV]Yb'� I]Yb� XY�
V]Yb�shcbbUbh%� g]� WY�bàYgh� eiY� `Y�+*� XsWYaVfY� *22+%� `UggsY�XYg� cVghUW`Yg� gUbg� WYggY�
cddcgsg�dUf�`Y�[cijYfbYaYbh� XY�WY�dUmg%� ei]�dYfg]ghU]h�p�b]Yf�`àsj]XYbWY�aU`[fs�`Yg�
fsgc`ih]cbg� ei]� `i]� shU]Ybh� UXfYggsYg%� `U�:caa]gg]cb� @bhYfUasf]WU]bY� XYg�;fc]hg� XY�
`à?caaY� gU]g]ggU]h� XY� WYhhY� UZZU]fY� `U�:cif� Xi�auaY�bca'
CY� WUg� Ç�:UVU``Yfc�m�JUbhUbU�É� U� U]bg]� shs� `àcWWUg]cb%� dcif�`U�:caa]gg]cb%� XY�gY�

fYbXfY� WcadhY� Xi� XY[fs� Xà]adib]hs� Yh� XY�dfchYWh]cb� Xcbh� ^ci]ggYbh%� Yb�:c`caV]Y%�
`Yg� UihYifg� XY� j]c`Uh]cbg� XYg� Xfc]hg� XY� `à\caaY%� Ui� gY]b�auaY� XY� `àUddUfY]`� ^iX]&
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W]U]fY�bUh]cbU`%�aU]g� s[U`YaYbh�Xi� ^Yi�X]d`caUh]eiY�dUf�`Y�V]U]g� XieiY`�WY�dUmg�gY�
aceiY� cijYfhYaYbh� XYg� ]bghUbWYg� ^if]X]eiYg� ]bhYfbUh]cbU`Yg'
C àUZZU]fY� Ygh� ]W]� dfsgYbhsY� p� hfUjYfg� `Yg� fUddcfhg� XY� `U� :caa]gg]cb� @bhYfUasf]&

WU]bY�XYg�;fc]hg� XY�`à?caaY�4� `àUffuh�XY�`U�:cif%� eiUbh� p�`i]%�bàUjU]h� hci^cifg�dUg�
shs� fYbXi� Yb� ^Ubj]Yf� *22-'

8'� K Y a d Y ` g

: c f h f ] [ \ h % � *$'� Yh� C c d Y n % � >'8'%� #<X'àg$%� 2KWVWUQM� @IVK\QWV[#� =IVIKMI� WZ�
=MIKMJ]QTLQVO� QV� I� =W[\"4WTL� DIZ� DWZTL�-!� 9ci`XYf(JUb� =fUbW]gWc(�
FlZcfX%� NYghj]Yk� GfYgg%� *22.%� l j ] ] � Yh� +,*� dd'%� @J9E� )&1*,,&12)2&0'

:Y�`]jfY%� Zfi]h� XY� `U� Wc``UVcfUh]cb� XY�d`ig]Yifg� UihYifg%� UVcfXY� `Y�dfcV`taY�d`ig�
eiY�^UaU]g�WcbhYadcfU]b�XYg�gUbWh]cbg�sWcbca]eiYg�gif�ib�d`Ub�d`ig�dc`]h]eiY�eiY�
^if]X]eiY%� Yb�gY� ZcWU`]gUbh� gdsW]U`YaYbh�gif�`Yg� shiXYg� XY� WUg'� :Y� ei]�XcbbY�p�`àci&
jfU[Y� hcih� gcb� ]bhsfuh'
CYg�bcaVfYil�WUg�XY�gUbWh]cbg�sWcbca]eiYg� UXcdhsY�p�`às[UfX�XY�WYfhU]bg�<hUhg%�

Xcbh�XYg�aYgifYg� XàYaVUf[c�dUfh]Y`� ci�hchU`%�aUfeiYbh�`Y�bcijYUi�XmbUa]gaY�Xi�
:cbgY]`� XY� gsWif]hs� Yb�aUh]tfY� XY�aU]bh]Yb� XY� `U�dU]l� Yh� XY� `U�gsWif]hs� ]bhYfbUh]c&
bU`Y� aU]g� bY� aUbeiYbh� dUg� Uigg]� XY� gci`YjYf� hcihY� ibY� gsf]Y� XY� eiYgh]cbg'� CYg�
UihYifg� XY� WYg� X]ZZsfYbhYg� Wcbhf]Vih]cbg� YbhYbXYbh� ^ighYaYbh� gà]bhYffc[Yf� gif�`àUd&
d`]WUh]cb�Yh� `àih]`]gUh]cb� XY� WY�acXY� XY� gUbWh]cb�bchUaaYbh� Yb�hUbh� eiY�acXY� XY�
fsgc`ih]cb� XYg� WcbZ`]hg'
;Ubg� `U�dfsZUWY�XY� `àcijfU[Y%� I'M'� ;Y``iag�dcgY� sj]XYaaYbh� `Yg�[fUbXYg� eiYg&

h]cbg� fY`Uh]jYg� p�`U�aUh]tfY� 3� ei]� dYih�dfYbXfY� `Yg� gUbWh]cbg� #UWh]cb�ib]`UhsfU`Y� ci�
ai`h]`UhsfU`Y$� 7%� eiY`g� hmdYg� XY� gUbWh]cbg� #UXseiUh]cb� XY� `U� fsdcbgY� p� `U�j]c`Uh]cb�
Xi� Xfc]h� dUf� fUddcfh� p� `àcV^YWh]Z�dcifgi]j]%� bchUaaYbh� XUbg� `Y� WUg� Xàib� ]adUWh�
\iaUb]hU]fY� gsf]Yil$� 7%� eiY``Y� a]gY� Yb� ÖijfY� Yh� Udd`]WUh]cb� XYg� gUbWh]cbg� #acmYb�
XY�Wcbhfy`Y�bUh]cbUil� Yh�]bhYfbUh]cbUil%� U]XY�j]g&p&j]g�XYg�<hUhg�h]Yfg$� 7� <bZ]b%� `Yg�
gUbWh]cbg�giddcgY�Uigg]� XY�XsjY`cddYf�ibY�jsf]hUV`Y�ghfUhs[]Y'� @`�Ygh�]bhsfYggUbh�XY�
WcbghUhYf� eiàib� WYfhU]b� bcaVfY� XY� Wcbhf]VihYifg� gYaV`Ybh� dfsZsfYf� ibY� UWh]cb�
fUd]XY�Yh�]bhYbgY�Yb�aUh]tfY�XY�gUbWh]cb�ZUihY�XY�eic]�`àUfaY�XY�`àYaVUf[c�gàUjsfY&
fU]h� fUd]XYaYbh� dYi� YZZ]WUWY'� Fb� W]hYfU� dUfa]� `Yg� bcaVfYigYg� Wcbhf]Vih]cbg%� WY``Y�
XY� AUaYg� :'� E[cV]� fY`Uh]jY� p� `àYldsf]YbWY� XYg�EUh]cbg�Lb]Yg� Yb�aUh]tfY� XY� gUbW&
h]cbg%� Yh� WY``Y�XY�:\f]ghcd\Yf�:'� AcmbYf%�fY`Uh]jY�Ui�Xfc]h�]bhYfbUh]cbU`� Yh�Uil�gUbW&
h]cbg'� <bZ]b%� cb�aYbh]cbbYfU�`Yg�X]ZZsfYbhYg�shiXYg�XY� WUg�fY`Uh]jYg�p�`à@fUe%� p�`àYl&�
Pci[cg`Uj]Y%� p�?Uxh]�Yh� p�`U�`ihhY�WcbhfY�`àUdUfh\Y]X'� :Y�cijfU[Y%� `Uf[YaYbh�cijYfh�
Uil�XcaU]bYg�YlhfU&^if]X]eiYg%� ]bhsfYggYfU�bsUbac]bg�`à]bhYfbUh]cbU`]ghY�dUf�`à]bhs&
fYggUbhY�dYfgdYWh]jY� eià]`� XcbbY� gif� WYhhY�aUh]tfY'
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OVW[\QK� M\� XMZ[XMK\Q^M[!� GUf]g%� C'>';'A'%� 9]V`]ch\teiY� UZf]WU]bY� Yh� aU`&
[UW\Y%� hcaY� .+%� *22.%� -**� dd'%� @J9E� +'+0.'))+2*&O'

CàFL8� U� Yi� hfYbhY� Ubg� Yb� *22,'� @`� shU]h� dfcVUV`YaYbh� hYadg� XY� ZU]fY� `Y� V]`Ub�
XY� `àÖijfY� XàibY� cf[Ub]gUh]cb� fs[]cbU`Y�dUfZc]g� Wf]h]eisY%� gcijYbh�asWcbbiY'
D]W\Y`&:mf�;^]YbU�NYaVci�VfcggY%� XUbg�ib�dfYa]Yf�hYadg%�ib�hUV`YUi�Yl\Uigh]Z�

XY�`àUWh]j]hs� XY�`àFL8�XUbg�hfc]g� XcaU]bYg� 3� `U�Wcbhf]Vih]cb�XY�`àFL8� Ui�XsjY`cd&
dYaYbh�Xi�Xfc]h�]bhYfbUh]cbU`�Yh�XYg�fY`Uh]cbg�]bhYfUZf]WU]bYg%�gcb�UWh]cb�Yb�aUh]tfY
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XY�XsjY`cddYaYbh�sWcbca]eiY%� gcW]U`�Yh�Wi`hifY`%� U]bg]�eiY�XUbg�`Y�WUXfY�XY�`U�dU]l%�
XY�`U�gsWif]hs� Yh� Xi� XsgUfaYaYbh'� CàUddfcW\Y� Ygh� p� `U� Zc]g� XYgWf]dh]jY� Yh� Wf]h]eiY'�
;i� Xfc]h� XY� `àYbj]fcbbYaYbh� Ui�asWUb]gaY� XY� ft[`YaYbh� XYg� WcbZ`]hg� Yb�8Zf]eiY%�
Yb� dUggUbh� dUf� `Y� fY`Yjs� XYg� dfc[fUaaYg� XY� XsjY`cddYaYbh� ]b]h]sg� dUf� `àFL8%�
`àUVcbXUbWY�XY� `à]bZcfaUh]cb�Ygh�dfsW]YigY'� GYih&uhfY�auaY�fYdfcW\YfU&h&cb�U�`àUi&
hYif� Xàs[UfYf� `Y� `YWhYif� XUbg� `Yg� asUbXfYg� ]bgh]hih]cbbY`g� XY� `àFf[Ub]gUh]cb'� CYg�
XshU]`g� dfUh]eiYg� bY� aUbeiYbh� dUg� 3� dfcV`taYg� XY� fsaibsfUh]cbg� XYg� ZcbWh]cb&
bU]fYg'''�<b�cihfY%�D]W\Y`&:mf�;^]YbU�NYaVci%�:\Uf[s�Xà8ZZU]fYg�Uidftg�XY�`àFL8%�
gifdfYbX�dUf�gU�`]VYfhs� XY�hcb'� IcadUbh�UjYW� `U�`Ub[iY�XY�Vc]g%� ]`�Z]]gh][Y�`à]bWca&
dshYbWY�XY�WYfhU]bg%� `Yg�dfUh]eiYg� W`]Ybhs`]ghYg'''� <b�VfYZ%� `Yg�ai`h]d`Yg�XmgZcbWh]cb&
bYaYbhg� Xcbh� `àFL8�bàU�dfcVUV`YaYbh�dUg� `Y�df]j]`t[Y'
;Ubg�ib�gYWcbX�hYadg%�dUggUbh�U�`àUddfcW\Y�dfcgdYWh]jY%� `àUihYif�hYbhY�XY�fYXs&

Z]b]f� `Yg� a]gg]cbg� Yh� `Yg� acmYbg� #\iaU]bg� Yh� aUhsf]Y`g$� XY� `àFL8'� =U]gUbh� Z]� XYg�
[fUbXYg�gdsWi`Uh]cbg�]bhY``YWhiY``Yg�gif�`à UjYb]f�XY�`àFf[Ub]gUh]cb%� ]`�sjceiY�fUd]XY&
aYbh� `Yg�acX]Z]WUh]cbg� ]bgh]hih]cbbY``Yg'� D]W\Y`&:mf�;^]YbU�NYaVci� W`yhifY� U`cfg�
gcb�shiXY�Yb�fYjYbUbh�gif�ib�dfcV`taY�XsbcbWs�Ui�Z]`�XYg�dU[Yg� 3� WY`i]�XY�`U�[Ygh]cb�
XYg� fYggcifWYg� \iaU]bYg'
8�bàYb�dUg� XcihYf%� `àcijfU[Y� Ygh� WY`i]� Xàib�\caaY�XY�hYffU]b%� Xàib�Z]b� WcbbU]g&

gYifg� XYg� fciU[Yg� XY� `àFL8'
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; à c b c f ] c % � Acv`&9Ybcwh� #<X'$%� 9I� []J[QLQIZQ\e� *� LM� TI� \PeWZQM� d� TI� XZI\QY]M!�
GUf]g%� G]YffY� Ksei]� sX'%� *22.%� *1+� dd'%� @J9E� +&0-),&),)0&/'

:Yh� cijfU[Y� fYdfYbX�`Yg� Wcbhf]Vih]cbg� p�ib� Wc``ceiY� cf[Ub]gs�dUf� `U�:cbZsXsfU&
h]cb�XYg�Aif]ghYg� WUh\c`]eiYg�XY�=fUbWY�Yb�bcjYaVfY� *22,� p�GUf]g� Yh� WcbgUWfs� p�`U�
giVg]X]Uf]hs'� CYg�X]ZZsfYbhg�Ufh]W`Yg�fYdfcXi]hg�XUbg�WY�`]jfY�bY�dcfhYbh�dUg�hcig�gif�
`Y� XcaU]bY� Xi� Xfc]h%� `Y� WcbWYdh� XY� giVg]X]Uf]hs� shUbh� Yb� YZZYh� Uigg]� ibY� XcWhf]bY�
WUh\c`]eiY� Yh�ibY� fsZ`Yl]cb�dc`]h]eiY� gif� `Y� [cijYfbYaYbh� Yh� `U�gcW]shs'� Fb�bchYfU�
`àUfh]W`Y�XY�AYUb&GUi`�AUWeis�gif�`U�giVg]X]Uf]hs�Yh�`Y�Xfc]h�WcaaibUihU]fY%� XY�AYUb�
=cmYf� gif� `U� giVg]X]Uf]hs� Yh� `Y� hfU]hs� XY�DUUghf]W\h� Yh� XY� G\]`]ddY� JUib]Yf� gif� `Yg�
s`saYbhg� XY� giVg]X]Uf]hs� Yb� Xfc]h� ]bhYfbUh]cbU`'
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9 m2]ZWXM� M\� TM[� MVRM]`� L]� 4.AA � LIV[� TM� LWUIQVM� LM� T mI]LQW"^Q[]MT!� gcig� `U�
X]fYWh]cb�XY�:Uf]bY�; F L K I < C < G F E K %�:c``YWh]cb�=UWi`hs�XY�Xfc]h� XY�`àLb]&�
jYfg]hs� `]VfY� XY� 9filY``Yg%� 9filY``Yg%� 9fim`Ubh%� *22-%� ,*-� dd'%� @J9E� +&�
1)+0&)2//&/'

:Yh�cijfU[Y�WcadfYbX�`Yg�X]ZZsfYbhYg�Wcbhf]Vih]cbg�Ui�Wc``ceiY�fY`Uh]Z�p�`à<ifcdY�
Yh� `Yg� Yb^Yil� Xi� >8KK� XUbg� `Y� XcaU]bY� XY� `àUiX]cj]giY`%� cf[Ub]gs� p� `àLb]jYfg]hs�
`]VfY� XY� 9filY``Yg'� CY� `]jfY� hYbhY� U]bg]� XY� W`Uf]Z]Yf� `Y� XsVUh� Yh� XY� gigW]hYf� ibY�
fsZ`Yl]cb�eiUbh� Uil�Yb^Yil�gigW]hsYg�dUf�`àcijYfhifY�Wcbg]XsfUV`Y�Xi�gmghtaY�Wca&
aYfW]U`� Ui� XcaU]bY� XYg� gYfj]WYg� Yh� XYg� Xfc]hg� XY�dfcdf]shs� ]bhY``YWhiY``Y� `cfg� XY� `U�
WcbW`ig]cbg�XYg�UWWcfXg�XY�DUffU_YW\'� CY�XsVUh�dcfhY�hcih�XàUVcfX�gif�`U�ZUrcb�XY�
WcbW]`]Yf� `U� `]VsfU`]gUh]cb� XYg� sW\Ub[Yg� WcaaYfW]Uil� UjYW� `Y� fYgdYWh� XYg� Xfc]hg� XY�
dfcdf]shs%� Yh� Yb� `àYgdtWY� WYfhU]bg� Xfc]hg� XàUihYifg� bcb&sWcbca]eiYg'� <bgi]hY%� XY�
ZUrcb� d`ig� WUhs[cf]eiY%� cb� dYih� Uigg]� gà]bhYffc[Yf� gif� `à]bhsfuh� ci� `U� bsWYgg]hs�
XàshYbXfY� `Yg� WcadshYbWYg� Xi� gmghtaY� WcaaYfW]U`� ai`h]`UhsfU`� p� XYg� aUh]tfYg�
Wi`hifY``Yg� ZU]gUbh� Xs^p� `àcV^Yh� XàibY� dfchYWh]cb� ]bhYfbUh]cbU`Y'� CU� Wi`hifY� Ygh&Y``Y
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ibY�aUfW\UbX]gY�7� 9cb� bcaVfY� Xà<ifcdsYbg� cbh� fYZigs� WYhhY� WcbWYdh]cb%� Yh%� p� `U�
gi]hY� XàibY�acV]`]gUh]cb� XY� XYfb]tfY�a]bihY%� `Yg� fYgdcbgUV`Yg�dc`]h]eiYg� YifcdsYbg�
gY�gcbh�fsgc`ig�p�XsZYbXfY%� `cfg�Xi�fig\�Z]bU`�XYg�bs[cW]Uh]cbg�Xi�WmW`Y�XY�Lfi[iUm%�
`Y� df]bW]dY� XY� `U� ZUaYigY� Ç�YlWYdh]cb� Wi`hifY``Y�É'� DU]g%� WcaaY� `Y� bchY� D'� ?Ybf]�
J]acbg%� fYdfsgYbhUbh� Xi�dUfh]�<:FCF� `cfg� XY� `U�X]gWigg]cb� ei]� gi]j]� `Yg� ]bhYfjYb&
h]cbg� dfsjiYg� dUf� `Y� Wc``ceiY%� `U� ZUaYigY� YlWYdh]cb� Wi`hifY``Y� dfuhY� p� WcbZig]cb'�
CàYlWYdh]cb� U� Yb� YZZYh� shs� ]bjceisY� hUbh� Yb� fU]gcb� Xà]bhsfuhg� sWcbca]eiYg� Ü � `U�
XsZYbgY� Xi�aUfW\s� W]bsaUhc[fUd\]eiY� YifcdsYb�Ü�eiY�jsf]hUV`YaYbh� Wi`hifY`g�Ü�
dYfaYhhfY� `àYldfYgg]cb�XY� `U�gdsW]Z]W]hs�XYg�X]ZZsfYbhYg� Wi`hifYg�YifcdsYbbYg'� HiUbh�
p� `àYlWYdh]cb%� p� `]fY� `Yg� hYlhYg� cb�bY� `U� hfcijY� [itfY'� <b� fsU`]hs%� WY� eiY� `à<ifcdY�
U� cVhYbi� `cfg� XY� `U�bs[cW]Uh]cb� fY`Uh]jY� Ui� gYfj]WY%� WY�bàYgh� dUg� `U�fYWcbbU]ggUbWY�
XY� `àYlW`ig]cb� XY� `U� Wi`hifY� Xi� W\Uad� XàUdd`]WUh]cb� XY� `à8WWcfX� fY`Uh]Z� Ui� Wca&
aYfWY� XYg� gYfj]WYg� #8>:J$%� aU]g� g]ad`YaYbh%� WcaaY� `Y� X]h� `Y�D]b]ghfY�;]� Iiddc�
eikI]K]VM� WNNZM� QUUeLQI\M�V mM[\�LeXW[eM�XIZ�TM[�XIZ\MVIQZM[�M\�Y]mQT� M[\�LeZWOe!� Rdcif�
`à]bghUbhS%�I]`�UeKIVQ[UM[�NWVLIUMV\I]`�LM� TmIKKf[�I]�UIZKPe!� L]�\ZIQ\MUMV\�VI\QWVIT�
M\�LM� TI�KTI][M� LM� TI�VI\QWV� TI�XT][�NI^WZQ[eM�É� #d'� +,$�dfsji�dUf�`à UWWcfX� gif�`Yg� gYf&
j]WYg'
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= Y i ] ` ` Y h & ` Y � D ] b h ] Y f % � 9f][]hhY� #X]f'$%� 9M� [QLI� Ü �.[XMK\[�R]ZQLQY]M[!� GUf]g%�
<Wcbca]WU%� *22.%� ]l � Yh� +0)� dd'� @J9E� +&0*01&+1*+&.'

:Yh� cijfU[Y� Wc``YWh]Z%� Zfi]h� XYg�hfUjUil�Xi�:YbhfY�XY�IYW\YfW\Y� Yh�AiX]W]U]fY�XY�
`àFiYgh� #:IAF�Ü �Lb]jYfg]hs�XY�IYbbYg� @$� XfYggY�ib�dUbcfUaU�XYg�dfcV`taYg� ^if]&
X]eiYg� gigW]hsg�dUf� `U�dUbXsa]Y� Yb�=fUbWY� XUbg�hcihYg� `Yg�VfUbW\Yg�Xi� Xfc]h%� UjYW�
Yb� Z]`][fUbY�XY� hcihYg� `Yg� Wcbhf]Vih]cbg%� ibY�eiYgh]cb�df]acfX]U`Y� 3� ZUih&]`� `s[]ZsfYf�
KWV\ZM� WYhhY�aU`UX]Y%� ci� `àUfgYbU`�^if]X]eiY�Yl]ghUbh� giZZ]h&]`� p�WcbhYb]f� `Yg� XUb[Yfg�
ci�p�fsdf]aYf� `Yg�XsfUdU[Yg�7� CU�dfcV`saUh]eiY�Ygh� YlUa]bsY�XUbg�`Y�XcaU]bY�XYg�
Xfc]hg� XY� `U�dYfgcbbY%� XYg� Xfc]hg� W]j]`%� dsbU`%� gcW]U`%� UXa]b]ghfUh]Z�Yh� ]bhYfbUh]cbU`'
CY� `YWhYif� hfcijYfU� gUbg� XcihY� ib� ]bhsfuh� dUfh]Wi`]Yf� Uil� Wcbhf]Vih]cbg� WcbgU&

WfsYg� Uil� dfcWsXifYg� Xà]bXYab]gUh]cb� XYg� j]Wh]aYg%� `YgeiY``Yg� cbh%� Yb� `Yif� hYadg%�
ZU]h�Wci`Yf�VYUiWcid�XàYbWfY'''�LbY�gYi`Y�`UWibY�p�Xsd`cfYf�XUbg�WY�jUghY�hcif�Xà\c&
f]ncb� 3� `àUVgYbWY�XY�Wcbhf]Vih]cb�fY`Uh]jY�Ui�gcfh� fsgYfjs�Uil�shfUb[Yfg�Yh�Uil�fsZi&
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h]cb�h]fsY� XY� `àcfXfY� gidsf]Yif�dcif�ibY� j]c`Uh]cb� XY� WY� Xfc]h'
CY�XYil]taY�W\Ud]hfY�#:\f'�> f Y Y b k c c X $ � hfU]hY�Xi�W\Uad�XàUdd`]WUh]cb�Xi�Xfc]h�

\iaUb]hU]fY� ZI\QWVM� KWV\M`\Q� #XshYfa]bUh]cb� Xi� WcbZ`]h� Ufas� ]bhYfbUh]cbU`� Yh� bcb�
]bhYfbUh]cbU`$%� ZI\QWVM� UI\MZQIM� #XshYfa]bUh]cb� XYg� UWhYg� XY� [iYffY$%� ZI\QWVM� TWKQ�
#h\sqhfY�Xi�WcbZ`]h%� XshYfa]bUh]cb�Xi�hYff]hc]fY�Xàib�<hUh$%�ZI\QWVM� \MUXWZQ[� #acXYg�
XY�WYggUh]cb�XYg�\cgh]`]hsg$'� Jif�WY�XYfb]Yf�dc]bh%� Yh�UggYn�Wif]YigYaYbh%� `Y�W\Ud]hfY�
dUf`Y�Uigg]�XYg�dUf`YaYbhU]fYg�Yh�XYg� ZU]hg�ei]�dYijYbh�`Yif�ZU]fY�dYfXfY�`à]aaib]hs�
ei]�`Yif�Ygh�XiY'�<b�fYjUbW\Y%�]`�fYghY�hftg�X]gWfYh�gif�WYfhU]bg�WUg�dUfh]Wi`]Yfg�XàUd&
d`]WUV]`]hs�Xi�Xfc]h�\iaUb]hU]fY� #]bhYfjYbh]cb%� gsWYgg]cbg�j]c`YbhYg%� [iYffYg�XY�`]Vs&
fUh]cb�bUh]cbU`Y$'
CY�hfc]g]taY� W\Ud]hfY� #B'� @d g Y b $ � XsZ]b]h� `Yg� bch]cbg� XY� WcaVUhhUbhg� Yh� XY�bcb&�

WcaVUhhUbhg'� ;Yg� XsjY`cddYaYbhg� gmbh\sh]eiYg� giVghUbh]Y`g� gcbh� sj]XYaaYbh�
WcbgUWfsg�p�`àUfh'� --�Xi�*Yf�Gfch'� UXX]h'%�U]bg]�eiàUil�bch]cbg�XàYgd]cb%� XY�gUVchYif%
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XY� ZcfWYg� gdsW]U`Yg%� XY� a]`]hU]fY� bcb&WcaVUhhUbh%� XàcWWidUbh� gUbg� ib]ZcfaY�
XàUj]cbg�a]`]hU]fYg%� Yh� dUf� YlhYbg]cb%� p� `U�bch]cb� XàUj]cb�df]js'
CY� eiUhf]taY� W\Ud]hfY� #J'� F Y h Y f $ % � `Y� d`ig� XsjY`cdds� XY� `àcijfU[Y%� YldcgY� `Yg�

ft[`Yg�fY`Uh]jYg�Uil�ash\cXYg�Yh�acmYbg�XY�WcaVUh� 3� ]bhYfX]Wh]cb�XYg�ash\cXYg�ei]�
WUigYbh�XYg�gciZZfUbWYg�]bih]`Yg%� YbhfUwbYbh�XYg�XcaaU[Yg�[fUjYg�dcif�`àYbj]fcbbY&
aYbh%� cbh�XYg� YZZYhg�]bX]gWf]a]bsg%� ]bhYfX]Wh]cb�XYg� UfaYg�j]gsYg�dUf�`U�;sW`UfUh]cb�
XY�Jh'&GshYfgVcif[� Yh�`U�:cbjYbh]cb�XY� *21)� #ei]� XcbbY�`]Yi� p�ibY�UbU`mgY� Uddfc&
ZcbX]Y$%� dfcV`saUh]eiY� XY� `àYad`c]� XYg� UfaYg� biW`sU]fYg� #Yad`c]� ei]� bY� gYfU]h�dUg�
]bhYfX]h%� hUbh� gY`cb� `à UihYif� eiY� gY`cb� `U� XcWhf]bY� cZZ]W]Y``Y� U``YaUbXY'''$%� ]bhYfX]W&
h]cb�XYg� UfaYg�9� Yh�:%� XshYfa]bUh]cb�XYg� cV^YWh]Zg�a]`]hU]fYg� U]bg]� eiY�XYg�`]Yil�Yh�
V]Ybg�dfchs[sg%� cV`][Uh]cbg�XY�dfsWUih]cb%� ]bhYfX]Wh]cb�XY�`U�dYfZ]X]Y%� `]a]hUh]cb�XYg�
fYdfsgU]``Yg� #aU]g� `à UihYif� gàUVgh]Ybh� XY�dfsW]gYf� eiY`g� gcbh� `Yg� XcaU]bYg� cz%� p� gcb�
Uj]g%� Y``Yg� gYfU]Ybh� YbWcfY� dYfa]gYg� Yi� s[UfX� Uil� bcaVfYigYg� ]bhYfX]Wh]cbg�
YldfYggYg� Xàm � fYWcif]f$'
CY� W]bei]taY� W\Ud]hfY� #?'&G'� : U g g Y f $ � shiX]Y� `Yg�bcfaYg� dfchs[YUbh� `U� dcdi`U&

h]cb� W]j]`Y� YldcgsY� Uil� YZZYhg� X]fYWhg� XYg� \cgh]`]hsg� ci� gcia]gY� Ui� Wcbhfy`Y� XY� `U�
Gi]ggUbWY�YbbYa]Y� 3� ft[`Yg�WcaaibYg�Uil�hYff]hc]fYg�cWWidsg�Yh�bcb�cWWidsg�#]bhYf&
X]Wh]cb� XY� hcihY� j]c`YbWY%� Xfc]h� Yh� XYjc]f� XàUgg]ghUbWY� YbjYfg� `U� dcdi`Uh]cb� W]j]`Y%�
]bhYfX]Wh]cb� XYg�dY]bYg� Wc``YWh]jYg%� ncbYg�dfchs[sYg%� ^cifbU`]ghYg$%� dfchYWh]cb� W]j]`Y%�
cWWidUh]cb%� shfUb[Yfg� gif� `Y� hYff]hc]fY� XàibY� dUfh]Y� Yb� WcbZ`]h%%� ]bhYfbYaYbh� XYg�
W]j]`g'
CY� g]l]taY� W\Ud]hfY� #N'� I U V i g $ � WcbWYfbY� `Yg� V`Yggsg%� aU`UXYg� Yh� bUiZfU[sg�4�

cihfY� `Yg� X]gdcg]h]cbg� W`Ugg]eiYg� gif� `U� dfchYWh]cb� XY� WYg� hmdYg� XY� j]Wh]aYg%� cb� m�
hfcijY� `Yg� df]bW]dYg� fs[]ggUbh� `Yg� shUV`]ggYaYbhg%� `Yg� `cWU`]hsg%� `Y� dYfgcbbY`%� `Yg�
hfUbgdcfhg�Yh�Uj]cbg�gUb]hU]fYg%� U]bg]�eiY�WYil�fY`Uh]Zg�p�`U�dfchYWh]cb�XYg�g][bYg�X]g&
h]bWh]Zg� UjYW� `Y� fUddY`� XY�bcfaYg� Xs^p�sjceisYg� Ui� W\Ud'� -� p�dfcdcg�XY�`U�dYfZ]X]Y�
#`Yg� fsdsh]h]cbg� gcbh� UggYn� ZfseiYbhYg� XUbg� `àcijfU[Y$'
CY�gYdh]taY�W\Ud]hfY� #?'� = ] g W \ Y f $ � XsWf]h�`Yg�acXU`]hsg�XY�dfchYWh]cb�XYg�df]gcb&

b]Yfg� XY� [iYffY� 3� df]bW]dYg� [sbsfUil� Xà]aaib]hs� dsbU`Y� dcif� `Yg� ZU]hg� `]W]hYg� XY�
[iYffY%� [UfUbh]Yg� ZcbXUaYbhU`Yg%� XsVih%� WcbX]h]cbg� Yh� Z]b�XY� `U�WUdh]j]hs%�dfcV`taY�
XY� `àsjUg]cb� Yh� XYg�dcifgi]hYg� dsbU`Yg'
CY�\i]h]taY� W\Ud]hfY� #N'� I U V i g $ � fY`Uh]Z�p�`U�dfchYWh]cb�Yh� Ui� ghUhih� Xi�dYfgcb&

bY`� fY`][]Yil� gY� `]a]hY� p� fYdfcXi]fY� `Yg� X]gdcg]h]cbg� Xi�aUbiY`� Xà]bghfiWh]cb� U``Y&
aUbX�gUbg� [itfY� XY� WcaaYbhU]fYg'
CY� bYij]taY� W\Ud]hfY� #B'A'� G U f h g W \ $ � Ygh� WcbgUWfs� p� `U� dfchYWh]cb� XYg� V]Ybg�

Wi`hifY`g� 3� fY`Uh]cbg�YbhfY�`Yg�X]jYfgYg�gcifWYg�^if]X]eiYg�XY�dfchYWh]cb�XY�WYg�V]Ybg%�
XshYfa]bUh]cb� XYg� V]Ybg� Wi`hifY`g%� dfchYWh]cb� gdsW]U`Y� XY� WYfhU]bg� V]Ybg� Wi`hifY`g%�
V]Ybg� Wi`hifY`g� Yb� hYff]hc]fY� cWWids%� ghUhih� Xi� dYfgcbbY`� UZZYWhs� p� `U� dfchYWh]cb%�
g][bY� X]gh]bWh]Z�XYg� V]Ybg� Wi`hifY`g'
CY� X]l]taY� W\Ud]hfY� #N'� ? Y ] b h g W \ Y ` ` � j c b � ? Y ]b Y [ [ $ � shiX]Y� ibY�aUh]tfY� hfcd�

fUfYaYbh�UVcfXsY�XUbg�`Yg�aUbiY`g� 3� `Y�Xfc]h�XY�`U�[iYffY�gif�aYf'�Jcbh�giWWYgg]jY&
aYbh� Wcbg]Xsfsg� 3� `U� XsZ]b]h]cb� XYg� bUj]fYg� XY� [iYffY%� XYg� bUj]fYg� Xà<hUh%� XYg�
bUj]fYg�aUfW\UbXg%� XYg� Uj]cbg� a]`]hU]fYg� Yh�df]jsg%� `Y� W\Uad� XàUdd`]WUh]cb�ZI\QWVM�
TWKQ� XY� WYhhY� dUfh]Y� Xi� Xfc]h� XYg� WcbZ`]hg� Ufasg%� `U� XshYfa]bUh]cb� XYg� UWhYg� `]W]hYg�
XY� [iYffY�bUjU`Y%� `U�bch]cb� XY�bUj]fY� Yh� XàUj]cb� YbbYa]%� `Y� gcfh� XYg� dYfgcbbYg� Yh�
XYg� V]Ybg� XYg� bUj]fYg� YbbYa]g� WUdhifsg%� `Y� dfcV`taY� XYg� a]bYg� gcig&aUf]bYg%� `U�
[iYffY�gcig&aUf]bY%� `Y�ghUhih�XYg�ncbYg�XàYlW`ig]cb%� `Y�V`cWig%� `Yg�bUj]fYg&\yd]hUil'
CY�cbn]taY� W\Ud]hfY� #D'� 9 c h \ Y $ � UVcfXY�ibY� eiYgh]cb�eiY� `àcb� WfcmU]h� XsacXsY�

aU]g� Xcbh� `U� dfUh]eiY� XsacbhfY� `Y� WUfUWhtfY� hci^cifg� j]jUbh� 3� `U� bYihfU`]hs%� Yh�
bchUaaYbh�`Yg�gcifWYg�XY�`U�bYihfU`]hs%� `Y�XsVih�Yh�`U�Z]b�XY�`U�bYihfU`]hs%� `Yg�Xfc]hg�
Yh� XYjc]fg� XY� `à<hUh� bYihfY� Yb� WUg� XY� [iYffY� gif�hYffY� Yh� gif�aYf'
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CY�Xcin]taY�W\Ud]hfY� #I'� N c ` Z f i a $ � fUddY``Y� UggYn�Vf]tjYaYbh� eiY`eiYg�[fUbXg�
df]bW]dYg� XY� a]gY� Yb� ÖijfY� Xi� Xfc]h� ]bhYfbUh]cbU`� \iaUb]hU]fY� Yh� `Yg� aYgifYg�
dfcdfYg� p�X]ggiUXYf�XYg�j]c`Uh]cbg� XY�WY�Xfc]h� 3� dc]Xg� XY�`àcd]b]cb�diV`]eiY%� f]geiY�
XY� fsW]dfcW]hs� Yh� XY� fYdfsgU]``Yg%� X]gW]d`]bY%� gUbWh]cbg� dsbU`Yg� Yh� X]gW]d`]bU]fYg%� fYg&
dcbgUV]`]hs�]bX]j]XiY``Y�Yh� fsdUfUh]cb�XYg�XcaaU[Yg%� UWh]cb�XYg�Gi]ggUbWYg�dfchYW&
hf]WYg�Yh�XY�`Yifg�giVgh]hihg%� fy`Y�XY�`àYbeiuhY�Yh�Xi�:'@':'I'%� UWh]j]hs�X]d`caUh]eiY%�
X]ZZig]cb%� YhW'
CY�df]bW]dU`� ]bhsfuh� XY� WYh� cijfU[Y�Ygh� XciV`Y� 3� XàibY�dUfh%� ]`� ]``ighfY�UggYn� V]Yb�

`U�j]g]cb�cWW]XYbhU`Y�Xi�Xfc]h�]bhYfbUh]cbU`� \iaUb]hU]fY�4� XàUihfY�dUfh%� ]`� UVcfXY�`U�
d`idUfh�XYg�eiYgh]cbg� ei]�dYijYbh�gY�dcgYf�XUbg�`à\mdch\tgY�Xàib�WcbZ`]h�Ufas'�CYg�
fsdcbgYg�gcbh�gcijYbh�g]ad`Yg%�dUfZc]g�gidYfZ]W]Y``Yg�Ü �WY�ei]�Ygh�UggYn�bcfaU`�XUbg�
`Y� WUg� Xàib�aUbiY`� XYgh]bs� Uil� ZcfWYg� UfasYg�Ü %� aU]g� Y``Yg� XcbbYbh� `Yg� s`saYbhg�
bsWYggU]fYg� dcif� dcifgi]jfY� Yh� UddfcZcbX]f� `U� fsZ`Yl]cb� gif� hY`� ci� hY`� dfcV`taY'�
8^cihcbg� eiY� `U� dfsgYbhUh]cb� hmdc[fUd\]eiY� Yb� [fUg� XYg� dfYgWf]hg� `s[Uil� ZUW]`]hY�
Wcbg]XsfUV`YaYbh�`U�Wcbgi`hUh]cb�Xàib�cijfU[Y�ei]�gY�jYih�XàUVcfX�dfUh]eiY�Yh�ei]�
m� fsigg]h� dUfZU]hYaYbh'

<';'�

? < @E Q < %� <f]W%� @M`]IT� <ZQMV\I\QWV� *� I�5]UIV�?QOP\!� ;cfXfYW\h(9cghcb(Ccb&�
Xcb%� DUfh]big� E]^\cZZ%� *22.%� l l ] � Yh� -*/� dd'%� @J9E� )&02+,&,)*1&1'

;Y�d`ig� Yb�d`ig� gcijYbh%� XUbg� `U�^if]gdfiXYbWY�fY`Uh]jY� Uil�Xfc]hg� XY�`à?caaY%�
]`� Ygh� ZU]h� fsZsfYbWY� Uil� eiYgh]cbg� `]sYg� p� `àcf]YbhUh]cb� gYliY``Y%� eià]`� gàU[]ggY� Xi�
df]bW]dY� XY� bcb&X]gWf]a]bUh]cb� ci� Xi� Xfc]h� Ui� fYgdYWh� XY� `U� j]Y� df]jsY%� `YeiY`�
Yb[`cVY� ]bXiV]hUV`YaYbh� `Y�Xfc]h� p�`U�j]Y� gYliY``Y'� 8� `U�`ia]tfY�XY� WYhhY� WcbghUhU&
h]cb%� ]`� Ygh� ]bhsfYggUbh� XY� gà]bhYffc[Yf� gif� `àsjYbhiY``Y� saYf[YbWY� Xàib� áXfc]h� p�
`àcf]YbhUh]cb� gYliY``Yà %� Xcbh� ]`� Wcbj]YbXfU]h� XY� WYfbYf� `Yg� Wcbhcifg'
CY�dfsgYbh�cijfU[Y�fsdcbX�p�WYh�cV^YWh]Z�4�]`�Wcbgh]hiY�`àib�XYg�dfYa]Yfg�cijfU[Yg�

ei]�UVcfXY�XY�aUb]tfY�XshU]``sY�`U� eiYgh]cb�gcig�`àUb[`Y�XYg�Xfc]hg� XY�`à?caaY%� Yb�
UhhUW\Ubh�ibY�]adcfhUbWY�df]cf]hU]fY� p�`U�^if]gdfiXYbWY� ei]� gàYgh� Xs^p�dYbW\sY�gif�
WYhhY�eiYgh]cb%� p�gUjc]f� WY``Y�XY�`U�:cif�YifcdsYbbY� XYg�Xfc]hg� XY� `à\caaY�Yh� WY``Y�
XY�`U�:cif�gidfuaY�XYg�ohUhg&Lb]g'� #Echcbg�hcihYZc]g�`U�dUfih]cb�fsWYbhY�W\Yn�:`U&�
fYbXcb�GfYgg�XY�`àcijfU[Y� eiUg]&\cacbmaY� XY�I'� N ]b hYa i hY %�@M`]IT�<ZQMV\I\QWV�
IVL�5]UIV�?QOP\[!� WYbhfs�gif�`àshiXY�XY�`U�:cbgh]hih]cb�Uasf]WU]bY%�XY�`U�:cbjYb&
h]cb� YifcdsYbbY� XYg� Xfc]hg� XY� `à\caaY%� Yh� XY� `U� :\UfhY� WUbUX]YbbY� XYg� Xfc]hg� Yh�
`]VYfhsg$'
CYg�XYil�dfYa]tfYg�dUfh]Yg�XY�`àshiXY�gcbh�Yb�eiY`eiY�gcfhY�dfs`]a]bU]fYg�p�`àUbU&

`mgY�^if]X]eiY� 3� Y``Yg� dcfhYbh%� gY`cb� `Yg� X]fYg� XY� `àUihYif%� gif� `U�Ç�d`Uig]V]`]hs�É� Yh� `U�
Ç�ZU]gUV]`]hs�É�Xàib�Xfc]h�p�`àcf]YbhUh]cb�gYliY``Y'�GUfY]``Y�XsaUfW\Y�]ad`]eiY�bchUa&
aYbh�eiY�`Yg�bch]cbg� XàÇ�cf]YbhUh]cb�gYliY``Y�É�Yh� XY�Ç�a]bcf]hs�gYliY``Y�É�gc]Ybh�giZ&
Z]gUaaYbh� W]fWcbgWf]hYg%� WY� p� eic]� `àUihYif� gàUhhY``Y� Yb�bà\sg]hUbh� dUg� dcif� WY`U� p�
ZU]fY� UddY`� Uil� Uddcfhg� XYg� gW]YbWYg� gcW]U`Yg� #W\Ud]hfY� +$'� LbY� Zc]g� XsZ]b]g� WYg�
WcbWYdhg%� Xàcf][]bY� cWW]XYbhU`Y%� YbWcfY� ZUih&]`� gUjc]f� gà]`g� gcbh� hfUbgdcgUV`Yg� XUbg�
XYg�gcW]shsg�ei]�Uddfs\YbXYbh�X]ZZsfYaaYbh�`U�gYliU`]hs'�:àYgh�`Y�XsVUh�hfUX]h]cbbY`�
XY� `àib]jYfgU`]hs� XYg� Xfc]hg� XY� `à\caaY� Ui� fY[UfX� XY� `U� X]jYfg]hs� Wi`hifY``Y'� Gcif�
`àUihYif%� UZZ]faYf� gif� `Y� d`Ub� ]bhYfbUh]cbU`� `Y� Xfc]h� p� `àcf]YbhUh]cb� gYliY``Y� bY�
fYj]Ybh� dUg� p� b]Yf� WYhhY� X]jYfg]hs� #W\Ud]hfY� ,$'� ;Ubg� `Y� W\Ud]hfY� gi]jUbh%� `àUihYif�
fY^YhhY�`àUf[iaYbh�gY`cb�`YeiY`�`àsaYf[YbWY�Xàib�Xfc]h� p�`àcf]YbhUh]cb�gYliY``Y�dcif&
fU]h� Wcbhf]ViYf� p�`U�X]`ih]cb� Xi� WcbhYbi� XYg�Xfc]hg� XY�`à?caaY� 3� WY�Xfc]h� gY�fUhhU&
W\YfU]h� Yb� fsU`]hs� Uil� Xfc]hg� hfUX]h]cbbY`g� X]hg� Ç�XY� `U�dfYa]tfY� [sbsfUh]cb�É� #W\U&
d]hfY�-$'� HiUbh� p�`àih]`]hs� XY� `U�fYWcbbU]ggUbWY�Xàib�hY`� Xfc]h%� WY``Y&W]� gY�fUhhUW\Y� p�
`U�dfcV`saUh]eiY� d`ig� [sbsfU`Y� XY� `U� ZcbWh]cb� Xi�Xfc]h� ]bhYfbUh]cbU`� XYg� Xfc]hg� XY
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`à?caaY�#W\Ud]hfY�.$'� CU�XYil]taY�dUfh]Y�XY�`àcijfU[Y�gY� W`yhifY�dUf�ibY�XYgWf]d&
h]cb� XYg� Xfc]hg� bUh]cbUil� ei]� fYWcbbU]ggYbh� ZcfaY``YaYbh� WYfhU]bg� Xfc]hg� `]sg� p�
`àcf]YbhUh]cb� gYliY``Y%� eiY� `àUihYif� W`UggY� Yb� eiUhfY�acXt`Yg� X]gh]bWhg� #W\Ud]hfY� /$'
CYg� dUfh]Yg� ,� p� .� XY� `àshiXY� gcbh� WcbgUWfsYg� p� `àYlUaYb� XY� `U� fsU`]hs� Yh� XY� `U�

bsWYgg]hs� XYg� Xfc]hg� p� `àcf]YbhUh]cb� gYliY``Y'� CàUihYif� m� dfcdcgY� gU�ash\cXc`c[]Y�
Wcbg]ghUbh�p�XsXi]fY�XYg�Xfc]hg�]ad`]W]hYg�XY�Xfc]hg�Yld`]W]hYaYbh�WcbgUWfsg� #,Y�dUf&
h]Y%� W\Ud]hfYg� 0� Yh� 1$'� 8� WYh� s[UfX%� ]`� gà]bgif[Y� WcbhfY� `Yg� fYjYbX]WUh]cbg� XYg�a]bc&
f]hsg� gYliY``Yg� ei]� ]fU]Ybh� Ui&XY`p� 3� U]bg]� dUf� YlYad`Y%� `Yg� fYjYbX]WUh]cbg� fY`Uh]jYg�
p�`àUVc`]h]cb�Xi�gYfj]WY�a]`]hU]fY�ci�p�`U�fYWcbbU]ggUbWY�XYg�Xfc]hg�XYg� WcbWiV]bg�bY�
Xc]jYbh� dUg� XYjYb]f� ib� WcaVUh� gdsW]Z]eiY� Uil�a]bcf]hsg� gYliY``Yg'� Fb� fY[fYhhYfU�
eiY� XUbg� WYg� W\Ud]hfYg%� `à UihYif� bàU]h� dUg� WcbgUWfs� eiY`eiYg� XsjY`cddYaYbhg� Uil�
YZZYhg�Ç�dYfjYfg�É�eiY�dciffU]h�Yb[YbXfYf�`U�fYWcbbU]ggUbWY�Xàib�Xfc]h�p�`àcf]YbhUh]cb�
gYliY``Y'� Càcb� gcb[Y� ]W]� Uil�fUjU[Yg�dfcjceisg�Uil�<hUhg&Lb]g�dUf�`U� XcWhf]bY� Xi�
XWTQ\QKITTa� KWZZMK\!� Xcbh� `Yg� a]bcf]hsg� gYliY``Yg� bY� gcbh� dUg� `Yg� ac]bXfYg� dfchU[c&
b]ghYg'''� ;Ubg� `Yg�W\Ud]hfYg�gi]jUbhg� #2� p� *-$%� `àUihYif�UbU`mgY�`Y�WcbhYbi�XYg�Xfc]hg�
`]sg� p� `à cf]YbhUh]cb� gYliY``Y� #XsjY`cddYaYbh� XY� `U� dYfgcbbU`]hs%� j]Y� df]jsY%� `]VYfhs�
Yh�s[U`]hs%�bch]cb�XY�a]bcf]hs�gYliY``Y%� UihfYg�Xfc]hg'''$%�UjUbh�XY�WcbW`ifY�dUf�XYil�
W\Ud]hfYg�d`ig�dfcgdYWh]Zg� 3� `àib�dfcdcgUbh�ibY� XsW`UfUh]cb&acXt`Y%� dcijUbh� gYfj]f�
XY�VUgY�p�`à s`UVcfUh]cb�Xàib�]bghfiaYbh� WcbhfU][bUbh� #W\Ud'� *.$%� `àUihfY�WcbgUWfs� p�
XYg� fYWcaaUbXUh]cbg� [sbsfU`Yg� j]gUbh� p� UggifYf� ibY� d`ig� [fUbXY� dfchYWh]cb� XYg�
Xfc]hg� `]sg� p�`àcf]YbhUh]cb� gYliY``Y� #W\Ud'� */$'
;Ubg� `àYbgYaV`Y%� `Y�dfsgYbh� cijfU[Y�gàUjtfY� gh]ai`Ubh�4� ]`� bY�gUWf]Z]Y�dUg� `Y�a]`]&

hUbh]gaY� gif� `àUihY`� Xi� dfU[aUh]gaY%� gUbg� dcif� UihUbh� ZU]fY� dfYijY� XY� Wcad`U]&
gUbWY� p� `às[UfX� XYg� fYjYbX]WUh]cbg� ZUbhU]g]ghYg� ci� YlWYgg]jYg� XYg� áa]bcf]hsgà�
gYliY``Yg'

G\'� G'

9I�R][\QKM� QV\MZVI\QWVITM�NIKM� I]� LZIUM� Z_IVLIQ[!� gcig� `U� X]fYWh]cb� XY� A'&=f'�
; i d U e i ] Y f % � dfsZUWY� X à<'� Q i f c Z Z % � GUf]g%� BUfh\U`U%� *22/%� +.,�dd'%� @J9E�
+&1/.,0&//+&*'

:caaY� `àsWf]h� p� ^ighY� h]hfY� A'&=f'� ;idUei]Yf� XUbg� gcb� ]bhfcXiWh]cb%� Ç�WYfhU]bg�
UWhYifg�XY�dUmg�f]W\Yg�][bcfYbh�`U�ZU]a�XY�^igh]WY�Yb�jci`Ubh�YbZYfaYf�`Yg�IkUbXU]g�
XUbg�WYhhY�U`hYfbUh]jY�Xà]adib]hs� 3� á CY�dUfXcb�ci�`Y�W\Ucgà�É'�:YhhY�Zcfai`Y�acbhfY�
V]Yb� `àcV^YWh]Z�dcifgi]j]� dUf� `Y� dfsgYbh� cijfU[Y� 3� `Y� [sbcW]XY�dYfdshfs� Ui�IkUbXU�
XàUjf]`� p� ^i]b� 2-� bY� dYih� fYghYf� ibY� gcfhY� XY� ZU]h� X]jYfg� UZf]WU]b� gUbg� `YbXYaU]b�
^iX]W]U]fY� p�`à]bghUf� XY�VYUiWcid� XàUihfYg� Wcaa]g� Yb�XY\cfg� Xi�acbXY� cWW]XYbhU`%�
Xtg� `cfg� eiY� rU� gàYgh� dUggs� `c]b� XY� W\Yn� bcig'''� EàYgh&]`� dUg� g][b]Z]WUh]Z� eiY� gà]`� U�
Ç�giZZ]�É� XY� eiY`eiYg� X]nU]bYg� XY�a]``]Yfg� XY� j]Wh]aYg� Yb� Pci[cg`Uj]Y� dcif� eiY� `U�
WcaaibUihs� ]bhYfbUh]cbU`Y� WfsY� `Y� Kf]VibU`� dsbU`� ]bhYfbUh]cbU`� dcif�=Yl&Pci[c&�
g`Uj]Y%� ]`� UifU�ZU``i�dftg� Xà *� )))� )))� XY�acfhg� Ui� IkUbXU�dcif� eiY� `Y�:cbgY]`� XY�
gsWif]hs� Wcbgh]hiY�ib�bcijYUi� KG@� 7
HiY``Yg� eiY� gc]Ybh� `Yg� X]ZZ]Wi`hsg� fYbWcbhfsYg� dUf� `U�a]gY� Yb�d`UWY� XàibY� ^igh]WY�

p�`U�aYgifY� XYg� sjsbYaYbhg� ei]� `U� gigW]hYbh%� WYhhY� ^igh]WY� Yl]ghY�Yh� U� WcaaYbWs�p�
ZcbWh]cbbYf� jU]``Y� eiY� jU]``Y� Ui� d`Ub� ]bhYfbUh]cbU`� Yh� XUbg� WYfhU]bg� <hUhg'� :Yh�
cijfU[Y� fsib]h� `Yg� Wcbhf]Vih]cbg� Xàib� WYfhU]b� bcaVfY� XY� gdsW]U`]ghYg� Xi� XfUaY�
fkUbXU]g� ei]� cbh� jci`i� ZU]fY� `Y�dc]bh� XYg�dcifgi]hYg� YbhfYdf]gYg� p� WY� ^cif'
CàUjcWUh� fkUbXU]g�=f'�DihU[kYfU� #dd'� ++&,/$� fUddY``Y�`àshUh� XY�`U�^igh]WY�fkUb&

XU]gY� gcig� `àUbW]Yb� [cijYfbYaYbh� 3� g]� `Yg�aU[]ghfUhg� Yh� UjcWUhg� shU]Ybh� dYi� bca&
VfYil%� XsdYbXUbhg� Xi� dcijc]f� Yh� gcijYbh� bcb� ib]jYfg]hU]fYg%� Xi� ac]bg� ]`g� Yl]g&
hU]Ybh'� Ff� `U�d`idUfh� XàYbhfY� Yil� UmUbh� X]gdUfi� p� `U� gi]hY� XYg�aUggUWfYg%� ibY� XYg
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dfYa]tfYg� hqW\Yg� Xi� bcijYUi� [cijYfbYaYbh� U� shs%� UjYW� `àU]XY� ]bhYfbUh]cbU`Y%� XY�
fYWcbgh]hiYf� `àUddUfY]`� ^iX]W]U]fY� Yh� XY� `Y� XchYf�XYg�acmYbg�aUhsf]Y`g�bsWYggU]fYg� p�
gcb�ZcbWh]cbbYaYbh'� Lb�XYg� cVghUW`Yg�aU^Yifg� ei]�gY�XfYggYbh� hcihYZc]g�Yb�hfUjYfg�
XY� gU� fcihY� fsg]XY� XUbg� `U� X]ZZ]Wi`hs� XY� fsib]f� `Yg� dfYijYg� bsWYggU]fYg� Uil� dcif&
gi]hYg'
:àYgh� WY� eiY� WcbghUhY� Uigg]� `àF'E'>'� Ç�IsgYUi� XYg� W]hcmYbg(:]h]nYbg� EYhkcf_�É�

#I:E$� 3� 2.� � XYg�dYfgcbbYg� UffuhsYg�b]Ybh� hcihY�dUfh]W]dUh]cb�Ui� [sbcW]XY'� I:E%�
ei]� U� `Uf[YaYbh� Wcbhf]Vis� p� `U� fs\UV]`]hUh]cb� XY� `àUddUfY]`� ^iX]W]U]fY%� dfsgYbhY� ib�
fUddcfh�gif�`àshUh� XYg�dUfeiYhg�fkUbXU]g� #dd'� ,0&0+$'� Fb�fYghY�WcbZcbXi�dUf�`àshYb&
XiY� Xi� XsbiYaYbh� aUhsf]Y`� Yh� \iaU]b%� aU]g� Uigg]� dUf� `à]adcfhUbWY� XYg� YZZcfhg�
Xsd`cmsg�dUf�I:E�Yh�X]jYfgYg�U[YbWYg�XYg�E'�L'�dcif�hYbhYf�XY�fYasX]Yf�p�`U�g]hiU&
h]cb'� @`�fYghY�eiY�`Yg�acmYbg�Xcbh�X]gdcgYbh�`Yg�]bgdYWhYifg�XY�dc`]WY�^iX]W]U]fY�dcif�
dfsdUfYf�`Y�Xcgg]Yf� XYg�dYfgcbbYg� UffuhsYg� fYghYbh�`Uf[YaYbh� ]bgiZZ]gUbhg� Ui�fY[UfX�
XY� `àUad`Yif� XYg� hqW\Yg� eià]`g� Xc]jYbh� fYad`]f%� Yh� cb� WcadfYbX�a]Yil� dcifeic]%�
dftg� XY� XYil� Ubg� Udftg� `U� Z]b� XYg�aUggUWfYg%� UiWib�dfcWtg� bàU� YbWcfY�di� gàcijf]f�
Ui� IkUbXU� cz� eiY`eiY� /.� )))� dYfgcbbYg� UhhYbXYbh� XàufY� ^i[sYg'
D'&8'� JkUfhYbVfcY_l%� Xcbh� `Yg� sWf]hg� gif�`Y�KG@�dcif� `Y� IkUbXU� Zcbh� Uihcf]hs%�

XcbbY�ibY� XYgWf]dh]cb� p� `U� Zc]g� gW]Ybh]Z]eiY� Yh� Wf]h]eiY� hftg� Wcad`thY� Xi� ghUhih� Yh�
Xi� ZcbWh]cbbYaYbh� XY� WYhhY� ]bgh]hih]cb� #dd'� 0,&*+*$'
;Ubg�ibY�]bhYfj]Yk�aYbsY�dUf�I'� FaUf�XY�`à8ggcW]Uh]cb�.NZQKIV�?QOP\[� #dd'� *+,&�

*-*$%� `Y�dfcWifYif�XYg�KG@%� I'� >c`XghcbY�gàYld`]eiY� gif�gcb� UWh]cb� Ui�IkUbXU%� Yh�
]adihY� `U� fYgdcbgUV]`]hs� XYg� fYhUfXg� Xi� KG@� Uil� `YbhYifg� VifYUiWfUh]eiYg� XY�
`àFEL'
CY� fYghY� XY� `àcijfU[Y� Ygh� YggYbh]Y``YaYbh� WcbgUWfs� p� `àshUh� XYg� dcifgi]hYg� Yh�

XshYbh]cbg� XUbg�d`ig]Yifg�dUmg'
<b� WY� ei]� WcbWYfbY� `U� 9Y`[]eiY� #D'&8'� JkUfhYbVfcY_l%� dd'� *-,&*/0$%� cb� m�

WcbghUhY�`à]adcfhUbWY�Xi�fy`Y�^cis�dUf�`U�`c]�Xi�*/�^i]b� *22,�ei]�gYaV`Y�uhfY�`U�dfY&
a]tfY� `c]� Ui�acbXY� p�Ujc]f� 1=73202:1415:� ]bWf]a]bs� `Yg� Wf]aYg�XY� [iYffY� Wcaa]g�
XUbg�ib� WcbZ`]h� Ufas�565�]bhYfbUh]cbU`� Yh� p�Ujc]f� Xchs�`Y�^i[Y�VY`[Y�XàibY�Wcads&
hYbWY�;52<1891331�dcif�Yb� WcbbUwhfY'� :Y`U�U�sj]XYaaYbh�ZUW]`]hs�`àcijYfhifY� Xà]bg&
hfiWh]cbg�Yb�9Y`[]eiY�WcbhfY�eiUhfY�IkUbXU]g�fsg]XUbh�XUbg�WY�dUmg�Yh�gcidrcbbsg�
XàUjc]f�dUfh]W]ds�p�XYg�ZU]hg� j]gsg�dUf� `U�`c]%� Wcaa]g�Ui�IkUbXU�WcbhfY�XYg�IkUb&
XU]g'
JdsW]Z]eiY� Uigg]� p� `U� 9Y`[]eiY� U� shs� `Y� Xsdyh� XàibY� d`U]bhY� WcbhfY� `àUbW]Yb�

a]b]ghfY�XY�`U�XsZYbgY%� C'� ;Y`Wfc]l%� dcif�gcb�UVghYbh]cb�p�U[]f�U`cfg� eià]`� UjU]h�shs�
]bZcfas� XYg�dfsdUfUh]Zg� Xi� [sbcW]XY� UjUbh� `Y� /� Ujf]`� *22-'
<b�Ji]ggY� #DY�G'&J'�?Y[Yf%�dd'� */2&*2+$� cz�ib�IkUbXU]g�gcidrcbbs�XàUjc]f�dUf&

h]W]ds�p�XYg�aUggUWfYg� U�shs� Uffuhs%� cb�bàUdYfrc]h�dUg� hftg� W`U]fYaYbh� `Y�ZcbXYaYbh�
XYg� dcifgi]hYg� #Wf]aYg� WcbhfY� `à\iaUb]hs� 7� Wf]aYg� XY� [iYffY�7� `Yg� XYil�7$� Yh� XY� `U�
WcadshYbWY� ZI\QWVM� TWKQ� Xi� ^i[Y�\Y`jsh]eiY�dcif�XYg� ZU]hg� Wcaa]g� p� `àshfUb[Yf�dUf�
ib� shfUb[Yf� WcbhfY� ib�shfUb[Yf'� C àUihYif� fYghY� jU[iY� Yh� ]adfsW]g� gif� WY�dc]bh'
8i� :UbUXU� #GfcZ'� N'� JW\UVUg%� dd'� *2,&+)-$� cz� `U� `c]� fYWcbbUwh� `U� WcadshYbWY�

ib]jYfgY``Y�Xi�^i[Y�WUbUX]Yb�dcif�WcbbUwhfY�XY�Wf]aYg�WcbhfY�`à\iaUb]hs%�ib�IkUb&
XU]g� U� shs� Uffuhs� dcif'''� ]aa][fUh]cb� ]``s[U`Y��� @W]� Uigg]%� cb�bY� WcadfYbX�dUg� hftg�
V]Yb�dcifeic]� `à]bWi`dUh]cb� XY� Wf]aY� WcbhfY� `à\iaUb]hs� bàU�dUg� shs� fYhYbiY'
<b�=fUbWY� #DY�N'� 9cifXcb%� dd'� +).&++)$%� `Yg� ^if]X]Wh]cbg� Xà]bghfiWh]cb� Xi�dfY&

a]Yf� ci� Xi� XYil]taY� XY[fs� gY� gcbh� XsW`UfsYg� ]bWcadshYbhYg� dcif� WcbbUwhfY� XY�
d`U]bhYg� XsdcgsYg� WcbhfY� XYg�IkUbXU]g�dcif�XYg� ZU]hg� XY�[sbcW]XY� Yh�XY�hcfhifY�Ui�
ach]Z%� bchUaaYbh%� eiY� `U� hcfhifY� shU]h� UVgcfVsY� dUf� Ç�`U� d`ig� \UihY� UWWYdh]cb�
dsbU`Y�É%� p�gUjc]f�`Y�[sbcW]XY%� Yh� eiY�`U�WcbjYbh]cb�gif�`Y�[sbcW]XY�XY� *2-1�bY�dfs&
jcmU]h�eiàibY�WcadshYbWY�difYaYbh�hYff]hcf]U`Y�Ü�XcbW�WY``Y�XYg� hf]VibUil�fkUb&
XU]g'� Jc`ih]cb�shfUb[Y�ei]�UifU]h�asf]hs�ibY�UbU`mgY�d`ig�UddfcZcbX]Y�eiY�WY``Y�ei]
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bcig�Yb�Ygh�XcbbsY'�D'&8'� JkUfhYbVfcY_l�UddcfhY�\YifYigYaYbh�gif�WY�dc]bh�eiY`&
eiYg� fsZ`Yl]cbg� Wf]h]eiYg�ih]`Yg� #dd'� ++*&++.$'
CY� ach� XY� `U� Z]b� UddUfh]Ybh� p� =f'&O'� EgUbnikYfU%� UbW]Yb�dfcWifYif� XY� B][U`]�

#dd'� ++0&+,-$'� 9]Yb� Xi� hfUjU]`� fYghY� YbWcfY� p� UWWcad`]f�dcif� eiY� `U�^igh]WY�di]ggY�
uhfY�fYbXiY� 3� ]`� fYbX�\caaU[Y�Uil�dUmg�cz�XYg�dcifgi]hYg�cbh�shs�Yb[U[sYg�Yh�gh][&
aUh]gY� WYil� ei]� gY� XsfcVYbh� p� WY� XYjc]f� s`saYbhU]fY� eià]ad`]eiYbh� UihUbh� `U�
acfU`Y� eiY� `Y� g]ad`Y� fYgdYWh� Xi� Xfc]h� ]bhYfbUh]cbU`'� :caaY�]`�`àsWf]h� 3� Ç�CY�dYid`Y�
fkUbXU]g�U�`i]�Uigg]�Xfc]h�p�`U�asac]fY%�WcbhfY�`àciV`]�Yh�`àYl]`'� @`�U�Xfc]h�Ui�Xfc]h'�É'

<';'

B U ` d m f ] g % � <i[Yb]cg%� I ] W \ U f X h % � Pcf_� Yh� E U d c ] ^ h U b c % � 8bhcb]c%� 9M[� [IVK"

\QWV[� LM[� ;I\QWV[� BVQM[� LIV[� TM� KWVNTQ\� LM� T mM`"FW]OW[TI^QM� �TI� KWWXeZI\QWV�
<@02RBVQWV� M]ZWXeMVVM !� GfsZUWY� XY� M]Whcf&PjYg� > \ Y V U ` ] % � Wc``YWh]cb�
8O<J(JUjc]f%� 9filY``Yg%� 9fim`Ubh(GUf]g%� C'> '; 'A'%� *22.%� l ] � Yh� *2*� dd'%�
@J9E� 3� +&1)+0&)/--&/� #9fim`Ubh$� Yh� +&+0.&))+.)&+� #C'>';'A'$'

CY�dfsgYbh� cijfU[Y� gY�dfcdcgY� XY�bcig� ZU]fY� XsWcijf]f� `Yg� U`sUg� XY� `àUdd`]WUh]cb�
XYg� gUbWh]cbg� XsWfshsYg� dUf� `àFEL� p� `U� gi]hY� Xi� XsW`YbW\YaYbh� XYg� \cgh]`]hsg� Yb�
Pci[cg`Uj]Y'� JYg� UihYifg�bcig�dfsgYbhYbh�ibY�j]g]cb�YlhfuaYaYbh� XshU]``sY�Yh�dfs&
W]gY�XY�`U�a]gY� Yb�ÖijfY�XYg� gUbWh]cbg�[fqWY� p�`Yifg� ZcbWh]cbg�fYgdYWh]jYg'�D'�BU`&
dmf]g�Ygh�Yb�YZZYh%�:cbgY]``Yf�^if]X]eiY�dcif�`àLb]cb�<ifcdsYbbY�Yh�`àFJ:<'�D'�Pcf_�
Ygh�X]fYWhYif�Xi�J8D:FDD�#WYbhfY�XY�Wcaaib]WUh]cb�Yh� XY�WccfX]bUh]cb�XYg�a]g&
g]cbg�XàYbeiuhY$'� D'�EUdc`]hUbc� Ygh� WccfX]bUhYif� XYg� gUbWh]cbg�dcif�GLb]cb�Yifc&
dsYbbY� Yh� `àFJ:<'
CU� dfYa]tfY� dUfh]Y� XY� `àcijfU[Y� Ygh� fsX][sY� dUf� D'� BU`dmf]g%� Y``Y� hfU]hY� XYg�

UgdYWhg� ^if]X]eiYg� XYg� gUbWh]cbg� UXcdhsYg�dUf�`Y�:cbgY]`�XY�gsWif]hs'�CàUihYif�bY�gY�
WcbhYbhY� dUg� dcif� UihUbh� XY� WYh� UgdYWh� hYW\b]eiY� di]geià]`� m� XsjY`cddY� XYg�
fsZ`Yl]cbg� h\scf]eiYg� gif� `Y� dfcV`taY� XY� `U� XsZ]b]h]cb� XY� `U� gUbWh]cb� Yh� gif� `à]b&
Z`iYbWY� XY� `U� dc`]h]eiY� gif� gU� a]gY� Yb� ÖijfY'� 8 � WYh� s[UfX%� cb� WcbghUhYfU� eiY�
D'� BU`dmf]g� fYdfYbX� p� gcb� KWUX\M� TM� dc]bh� XY� jiY� \Zf[� WcbhYghs� [MTWV� `YeiY`� `U�
I=P� bY� dYih� Wcbh]biYf� `U� dYfgcbbU`]hs� ^if]X]eiY� XY� `U� I=JP'� :YhhY� dcg]h]cb�
`àcV`][Y� p� XsjY`cddYf�ibY� Uf[iaYbhUh]cb�ib� dYi� U`UaV]eisY� dcif� Yld`]eiYf� Wca&
aYbh� XYg� gUbWh]cbg� dYijYbh� uhfY� cddcgsYg� p� ib� <hUh� bcb� aYaVfY� XYg� EUh]cbg�
Lb]Yg'� DU]g� WYW]� bàYbhUaY� dUg� `U� f][iYif� XUbg� `U� dfsgYbhUh]cb� giVgseiYbhY� XYg�
aYgifYg� WcbWfthYg� df]gYg� p� `àYbWcbhfY� XY� `U�JYfV]Y(Dcbhsbs[fc� #W\Ud]hfY� @@$'
CY� W\Ud]hfY� gi]jUbh� hfU]hY� YlW`ig]jYaYbh� XYg�aYgifYg� ib]`UhsfU`Yg� UXcdhsYg�dUf�

`U�:caaibUihs�<ifcdsYbbY'� 8dftg�ib�VfYZ�fUddY`� Xi�fs[]aY�sWcbca]eiY�Yh� Wca&
aYfW]U`�ei]�`]U]h�`U�Pci[cg`Uj]Y�p�`U�:<<%�`àUihYif�YldcgY�`Y�WUhU`c[iY�XYg�XsW]g]cbg�
df]gYg� dUf� `Yg� Uihcf]hsg� WcadshYbhYg� p� `àYbWcbhfY� XY� `U� Pci[cg`Uj]Y'� :YW]� Ygh� Zcfh�
ih]`Y� di]geiY� W\UWib�dciffU� m � fYhfcijYf� `Yg� fsZsfYbWYg� XYg� UWhYg� WcaaibUihU]fYg�
ei]� hfU]hYbh� Xi� gi^Yh'� Fb� Ygh� hcihYZc]g� shcbbs� XY� bY� hfcijYf� UiWibY� ]bX]WUh]cb�
eiUbh�Uil�UWhYg�]``]W]hYg�dYfdshfsg�dUf�`U�Pci[cg`Uj]Y�Yh�ei]�XYjfU]Ybh�gYfj]f�XY�^ig&
h]Z]WUh]cb� p� `àYbgYaV`Y� XY� WYg� WcbhfY&aYgifYg'
CY�eiUhf]taY� W\Ud]hfY� U� hfU]h� Uil�df]bW]dYg� fY`Uh]Zg� p� `U� Z]lUh]cb�XYg� WcbX]h]cbg�

XàUWWiY]`� XYg� sei]dYg� XàYbeiuhY� Xsd`cmsYg� XUbg� `Yg� dUmg� `]a]hfcd\Yg� XY� `U� I=P'�
CàUihYif�m� gci`tjY�ib�dfcV`taY�^if]X]eiY� ]bhsfYggUbh� ei]� WcbWYfbY� `U� WUdUW]hs� XY�
`àFJ:<�XY�WcbW`ifY�ib�UWWcfX�]bhYfbUh]cbU`�UjYW�ib�<hUh�U`cfg� eiY�gY�dcgY�`U�eiYg&
h]cb�XY� gU�dYfgcbbU`]hs� ^if]X]eiY'
CU� XYil]taY� dUfh]Y� XY� `àcijfU[Y� Ygh� XiY� p� `U� d`iaY� XY� I]W\UfXh� Mcf_�4� Y``Y�

hfU]hY%�XUbg�ib�dfYa]Yf�hYadg�XYg�a]gg]cbg�XàUgg]ghUbWY�dcif�`àUdd`]WUh]cb�XYg�gUbW&
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h]cbg�XY� `àL<(FJ:<'� Jcbh� YlUa]bsg�hcif� p�hcif�`Yg�dfcV`taYg�`]sg� Ui� Wcbhfy`Y� XYg�
YUil� gYfVYg� Yh� Uil� Uihcf]gUh]cbg� Xs`]jfsYg� dUf� `Y� Wca]hs� XYg� gUbWh]cbg� XYg�EL%� `Y�
Xsd`c]YaYbh�dUf� `àL<F� XàibY�ZcfWY� XY�XciUb]Yfg� Yh� XY�dc`]W]Yfg� gif�`Y�;UbiVY%� M\K
CàUihYif�Yld`]eiY�Ybgi]hY�`Y�fy`Y�Yh�`Yg�WUfUWhsf]gh]eiYg�Xi�:YbhfY�XY�Wcaaib]WU&

h]cb� Yh� XY� WccfX]bUh]cb� XYg�a]gg]cbg� XàYbeiuhY� #J8D:FDD$'
<bZ]b%� `à8aVUggUXYif� D'� EUdc`]hUbc� WcifcbbY� `Y� hcih� Yb� bcig� `]jfUbh� gYg�

fsZ`Yl]cbg�Ui� gi^Yh� XYg�gUbWh]cbg%� Ç�cih]`� XY� `U�X]d`caUh]Y�dfsjYbh]jY�É'� @`� fY`tjY�Ui�
dUggU[Y� eiY� `Yg� gUbWh]cbg� p� `àYbWcbhfY� XY� `U� Pci[cg`Uj]Y� gcbh� XàibY� Uad`Yif� Yh�
XàibY�gsjsf]hs�gUbg�dfsWsXYbh� XUbg�`à\]ghc]fY�XY�`U�X]d`caUh]Y� Wc``YWh]jY'�<h�XY�fUd&
dY`Yf� `à]b[sb]Yf]Y� Xsd`cmsY� dcif� `às`UVcfUh]cb� Yh� `U� a]gY� Yb� ÖijfY� XYg� gUbWh]cbg�
hY``Yg� eiàYldcgsYg� dUf� `Yg� XYil� Wc&UihYifg� 4� aU]g%� Yb� XsjY`cddUbh� XUjUbhU[Y� `Yg�
Wcbhf]Vih]cbg�XY�`àL<F�Yh�XY�`àFK8E�p�`U�gifjY]``UbWY�XY�`àYaVUf[c'� J]�D'�EUdc`]&
hUbc�UWWcfXY�ib�gUh]gZYW]h�Uil�]b]h]Uh]jYg�XYg�X]jYfgYg�cf[Ub]gUh]cbg�]bhYfbUh]cbU`Yg�
Yb�W\Uf[Y�Xi�Xcgg]Yf�mci[cg`UjY%�]`�bY�fYbcbWY�dUg�dcif�UihUbh� p�YldcgYf�WYfhU]bYg�
Wf]h]eiYg� WcbWYfbUbh� `àYZZ]WUW]hs� XYg� gUbWh]cbg� Yh� `Yg� YZZYhg� Xàib�hY`� YaVUf[c'
<b�WcbW`ig]cb%�]`�dfcdcgYfU�eiY`eiYg�d]ghYg�XY�fsZ`Yl]cb�WcbWYfbUbh�^ighYaYbh�`Yg�

acmYbg� XàUas`]cfYf� `U�a]gY� Yb�ÖijfY� XYg� gUbWh]cbg� Yb�`ihhUbh�dUf� U]``Yifg� WcbhfY�
`Yg�YZZYhg�dYfjYfg�eiàY``Yg�Yb[YbXfYbh�hY``Y�eiY�`U�dfc`]ZsfUh]cb�XYg�cf[Ub]gUh]cbg�Wf]&
a]bY``Yg'� @`� fYghY� eiY� gY`cb� `i]� `Yg� UWh]cbg� XYg� cf[Ub]gUh]cbg� ]bhYfbUh]cbU`Yg� cbh�
cijYfh� ibY� Ç�jc]Y� dfcaYhhYigY� XUbg� `UeiY``Y� `U� :caaibUihs� ]bhYfbUh]cbU`Y� dYih�
XsgcfaU]g�gàYb[U[Yf�dcif�dfsjYb]f�`Yg� WcbZ`]hg�É'� Fb�gàshcbbYfU�hcihYZc]g� XY� `U�dYf&
g]ghUbWY� XYg� UihYifg� p�dfsgYbhYf� `Yg� gUbWh]cbg� WcbhfY� `Y� I=P � WcaaY�ib� Ç�cih]`� XY�
`U�X]d`caUh]Y�dfsjYbh]jY�É�4�`Y�eiU`]Z]WUh]Z�gYaV`Y�p�V]Yb�XYg�s[UfXg�]bUddfcdf]s�hUbh�
]`� UddUfUwh� ^ighYaYbh� eiY� `Yg� gUbWh]cbg� gcbh� `Y� fsgi`hUh� XàibY� dc`]h]eiY� j]gUbh� p�
dib]f�`U�Pci[cg`Uj]Y�dcif� gcb�Yb[U[YaYbh� Uil� Wyhsg� XYg� JYfVYg�XY�9cgb]Y&?Yfns&�
[cj]bY'

9';'

C U a V Y f h % � ?s`tbY%� @MMSQVO� .[aT]U!� 0WUXIZI\Q^M� 9I_� IVL�=ZIK\QKM� QV� @MTMK"�
\ML� 2]ZWXMIV� 4W]V\ZQM[!� DUfh]big� E]^\cZZ%� ;cfXfYW\h(9cghcb(CcbXcb%�
*22.%� ++)� dd'%� @J9E� )&02+,&,*.+&-'

CYg�XYil�dfYa]Yfg�W\Ud]hfYg�XY�WYh�cijfU[Y�gcbh�WcbgUWfsg�p�XYg�eiYgh]cbg�fY`Uh]&
jYaYbh�hfUX]h]cbbY``Yg�XY�`U�aUh]tfY�XY�`àUg]`Y�Yh�XYg�fsZi[]sg'� @`g�hfU]hYbh�XY�`U�XsZ]&
b]h]cb� XY� `àÇ�Ug]`Y�É� Yh� Xi� Ç�fsZi[]s�É� Yh� XYg�dfcWsXifYg� XàUXa]gg]cb� XYg� XYaUbXYifg�
XàUg]`Y'� :YW]� bY� jYih� sj]XYaaYbh� dUg� X]fY� eià]`g� gc]Ybh� Xsbisg�Xà]bhsfuh'� <b� YZZYh%�
WYg� eiYgh]cbg� gcbh� hfU]hsYg� XY� aUb]tfY� YlhfuaYaYbh� gsf]YigY� Yi� s[UfX� Uil� bca&
VfYigYg�fsZsfYbWYg� XY�VUg�XY�dU[Y� ei]�fYbjc]Ybh� Uigg]�V]Yb�Uil�]bghfiaYbhg� ^if]X]&
eiYg�bUh]cbUil� Yh� ]bhYfbUh]cbUil�dYfh]bYbhg� eiàp� XYg� XsW`UfUh]cbg�d`ig�dc`]h]eiYg�
fY`YjsYg� XUbg� `U�dfYggY'
CY�W\Ud]hfY� @@@�acbhfY� XUjUbhU[Y�Xàcf][]bU`]hs� XUbg� `U�aYgifY� cz� gcbh� UVcfXsg�

dUf� `Y�aYbi� `Yg� dfcV`taYg� XYg�dfcWsXifYg� XàUddY`� XUbg� X]ZZsfYbhg� dUmg� YifcdsYbg�
#9Y`[]eiY%� 8``YaU[bY%� =fUbWY%� JitXY%� Ji]ggY� Yh� >fUbXY&9fYhU[bY$� WcbWYfbUbh� `Yg�
XYaUbXYg� XàcWhfc]� Xi�ghUhih� XY� fsZi[]s'� @W]� YbWcfY%� `U�aUh]tfY�Ygh�hfU]hsY� WcbgW]Yb&
W]YigYaYbh%�`àUihYif�df]j]`s[]Ubh�[sbsfU`YaYbh�`Yg�gcifWYg�X]fYWhYg�Uil�hfU]hsg�[sbs&
fUil� hfU]hUbh� XY� `U� eiYgh]cb'
CY�W\Ud]hfY� @M�hfU]hY� Xi�dfcV`taY� XY� `U� W\Uf[Y� XY� `U�dfYijY� Yh� XYg�ft[`Yg� fY`U&

h]jYg�p� `U�Ç�dfYijY� XY� `U�dYfgsWih]cb� ci�Xi�f]geiY�XY�dYfgsWih]cb�É� Yh� `Y� W\Ud]hfY�M�
Xi� dfcV`taY� Xi� bcb&fYZci`YaYbh� XYg� XYaUbXYifg� XàUg]`Y'� CY� :\Ud]hfY� gi]jUbh�
UVcfXY� `Y�dfcV`taY� Xs`]WUhg� XY� fsZi[]sg�LM�NIK\W!� dYfgcbbYg� p� ei]� `Y�ghUhih�bàU�di%�
dcif� X]jYfgYg� fU]gcbg%� uhfY� UWWcfXs� aU]g� ei]� gY� jc]Ybh� fYWcbbUwhfY� bsUbac]bg� ib
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Ug]`Y�hYadcfU]fY'� CàUihYif�acbhfY� eiY�`U�dc`]h]eiY�XYg�ei]bnY�XUbg�WY�XcaU]bY�bàU�
di� YbWcfY� uhfY� \Ufacb]gsY'
CYg�W\Ud]hfYg�gi]jUbhg�gcbh�WcbgUWfsg�Uil�dfcV`taYg�`]sg�Ui�gs^cif�XY�`U�dYfgcbbY�

ei]�gàYgh�jiY�cWhfcmYf�`Y�ghUhih%�dfcV`taYg� ei]� WcbWYfbYbh�bchUaaYbh� `Y�fY[fcidY&
aYbh� ZUa]`]U`%� `Yg� Xfc]hg� W]j]`g%� dc`]h]eiYg%� sWcbca]eiYg� Yh� gcW]Uil'
<b�[i]gY�XY�WcbW`ig]cb%� `à UihYif�UVcfXY�XYg�gi^Yhg�d`ig�dc`]h]eiYg� WcaaY�`Yg�X]Z&

Z]Wi`hsg�gUbg�WYggY�Wfc]ggUbhY�eiY�fYbWcbhfYbh�`Yg�WUbX]XUhg�p�`àUg]`Y�dcif�Uff]jYf�gif�
`Y�hYff]hc]fY�XYg�<hUhg�YifcdsYbg�WcadhY�hYbi�XYg�fYghf]Wh]cbg�XUbg�`U�Xs`]jfUbWY�XYg�
j]gUg� ci� XYg�dcifgi]hYg�dsbU`Yg� p� `àYbWcbhfY� XYg� hfUbgdcfhYifg'� <``Y�gci`][bY�s[U`Y&
aYbh� `Y�dYh]h�bcaVfY�XàÇ�s`ig�É�dUf�fUddcfh�Uil�XYaUbXYg�hchU`Yg�gUbg� Yb�Wf]h]eiYf�
hcihYZc]g� `U� fU]gcb� di]geiàY``Y� Ygh]aY� eià]`� m� jU� XY� `U� WfsX]V]`]hs� XY� `à]bgh]hih]cb'�
<bZ]b%� Y``Y�WcbghUhY�eiY�`Y�W\Ya]b�Ygh�YbWcfY�`cb[�XY�jc]f�ibY�]bhYfdfshUh]cb�Yh�XYg�
dfcWsXifYg� WcaaibYg� dcif� `Y� hfU]hYaYbh� XYg� XYaUbXYg� Ui� gY]b� XY� `àLb]cb� Yifc&
dsYbbY'

9UfVUfU�; < C : F L I K

D U f W Y U i % � >UVf]Y``Y%� .V\Q"1]UXQVO� IVL� .V\Q"AZ][\� 6[[]M[� QV� 3ZMM� AZILM�
.ZMI[!� EYk&Pcf_%� :`UfYbXcb� GfYgg%� *22-%� l ` ] � Yh� ,-,� d d ' % � @J9E� )&*2&�
1+.2+)&-'

C àshiXY� hftg� ]bhsfYggUbhY%� W`U]fY� Yh� V]Yb� sWf]hY� XY� >UVf]Y``Y� DUfWYUi� WcbgYfjY�
hcihY� gcb� UWhiU`]hs� V]Yb� eiY� fsU`]gsY� `cfg� XYg�bs[cW]Uh]cbg� XY� `àLfi[iUm�IcibX� Yh�
UjUbh� `U� g][bUhifY� XYg� UWWcfXg� XY� DUffU_YW\'� CàUihYif� UVcfXY� `U�dfcV`saUh]eiY�
XYg� fUddcfhg� YbhfY� `Yg� bcfaYg� Ubh]&Xiad]b[� Yh� `Yg� ft[`Yg� XY� `U� WcbWiffYbWY'� CYg�
Yb^Yil�Yb�`U�aUh]tfY�gcbh� Wcbg]XsfUV`Yg� Yh� WY`U�fYghY�`àib�XYg�h\taYg�XY�X]gWigg]cbg�
]adcfhUbh� dcif� `Yg�dfcW\U]bYg� bs[cW]Uh]cbg� Ui� gY]b�XY� `àFD:'
CàcijfU[Y�Ygh� X]j]gs�Yb�W]be�[fUbXYg�dUfh]Yg'� CU�dfYa]tfY�dcfhY�gif�`U�fs[`YaYb&

hUh]cb�]bhYfbUh]cbU`Y�Xi�Xiad]b[�Yh�XYg�UihfYg�dfUh]eiYg�fYghf]Wh]jYg�Xi�WcaaYfWY'�
@`� dYfaYh� U]bg]� XY� ZU]fY� ib� hcif� Xà\cf]ncb� XY� `àshUh� UWhiY`� Xi� Xfc]h� dcg]h]Z� Yb� `U�
aUh]tfY'� CU� gYWcbXY� dUfh]Y�aYh� Yb�fY`]YZ�`U� X]ZZsfYbWY� XY� hfU]hYaYbh� XYg�dfUh]eiYg�
fYghf]Wh]jYg� bUh]cbU`Yg� Yh� shfUb[tfYg� #WcbhfU]fY� p� `àUfh]W`Y� @@@� Xi� >8KK� Yh� ,)*� XY�
`à8C<E8$�Yh�`Yg�hYbhUh]jYg�p�`àsW\Y`cb�bUh]cbU`�j]gUbh�p�WcbW]`]Yf�`Yg�X]jYfgYg�dc`]h]&
eiYg� WcbhfUX]Whc]fYg� Yh� p� WccfXcbbYf� `Yg� X]ZZsfYbhYg� Wcbg]XsfUh]cbg� Yb�aUh]tfY� XY�
WcbWiffYbWY�ei]�dYijYbh�YbhfYf�Yb�`][bY�XY�WcadhY�XUbg�`U�`ihhY�WcbhfY�`Y�Xiad]b[�
#df]gY�Yb� Wcbg]XsfUh]cb�XYg� UihfY�dfcXiWhYifg�Yh�XYg�WcbgcaaUhYifg$'� CU�hfc]g]taY�
dUfh]Y� UVcfXY�`U�eiYgh]cb�XYg�dc`]h]eiYg�Yb�aUh]tfY�XY�WcbWiffYbWY�Yh�XY�`ihhY�Ubh]&
Xiad]b[� Ui� gY]b� XYg� UggcW]Uh]cbg� XY� `]VfY� sW\Ub[Y'� CU� eiYgh]cb� XY� `às`]a]bUh]cb�
dfc[fYgg]jY� XYg� `s[]g`Uh]cbg� Ubh]&Xiad]b[� Ui� gY]b� XY� `à8C<E8� ZU]h� `àcV^Yh� XY� `U�
eiUhf]taY� dUfh]Y'� <bZ]b%� `U� W]bei]taY� dUfh]Y� XY� `àcijfU[Y� hfU]hY� XYg� dYfgdYWh]jYg�
WcbWYfbUbh�`U�a]gY�gif�d]YX�Xàib�jsf]hUV`Y�WcXY�]bhYfbUh]cbU`�Yb�aUh]tfY�XY�WcbWif&
fYbWY'
LbY�gsf]Y�XY�hUV`Yg� Ybf]W\]ggYbh� YbWcfY�WYh� cijfU[Y'� Fb�m �fYhfcijY�ibY�hUV`Y� XY�

`U� ^if]gdfiXYbWY%� ibY� hUV`Y� XYg� hYlhYg� `s[]g`Uh]Zg� Yh� XYg� WcbjYbh]cbg� U]bg]� eiàib�
]bXYl�UbU`mh]eiY'� LbY�V]V`]c[fUd\]Y�[sbsfU`Y�gif�`Y�gi^Yh�Yh� XYg�V]V`]c[fUd\]Yg�gds&
W]U`]gsYg� dUf� W\Ud]hfY� Xi� `]jfY� cf]YbhYbh� ih]`YaYbh� `Y� `YWhYif� jYfg� XY� bcijY``Yg�
gcifWYg� Xà]bZcfaUh]cb'

< 'I '
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E ; F L E > %� AYUb&G]YffY%�9 me^WT]\QWV� L]�3WVL[� M]ZWXeMV�LM�Le^MTWXXMUMV\�XZe^]�
XIZ�TM[� KWV^MV\QWV[�LM� FIW]VLM� M\�LM�9WUe!�9filY``Yg%� 9fim`Ubh%� *22-%�l j �
Yh� .-2� dd'%� @J9E� +&1)+0&)2+*&/'

CY� GcbXg� YifcdsYb� XY� XsjY`cddYaYbh� Ygh� bs� Yb� *2.0� XY� `U� WccdsfUh]cb� XY� `U�
:caaibUihs� UjYW� WYfhU]bg� dUmg� Yh� hYff]hcf]fYg� XàcihfY&aYf'� @@� gàYgh� Ybgi]hY� XsjY&
`cdds� UjYW� `Yg� WcbjYbh]cbg� XY�PUcibXs� Yh� XY�Ccas'� Jcb� cV^Yh� Ygh� XY� WUbU`]gYf�`Yg�
cdsfUh]cbg� Z]bUbW]tfYg� XY� `U� :caaibUihs� Ui� dfcZ]h� XYg� <hUhg� VsbsZ]W]U]fYg� XY� `U�
WccdsfUh]cb� Yh� XàUddcfhYf� gcb� gcih]Yb� Z]bUbW]Yf� Uil� asWUb]gaYg� XY� gUijYf[UfXY�
dfsjig�dUf� `Yg� WcbjYbh]cbg'
C àUihYif�YlUa]bY�`àsjc`ih]cb�Xi�=<;� p�hfUjYfg� XYil�[fUbXg�UlYg�XàUbU`mgY'� CU�

dfYa]tfY�dUfh]Y� UVcfX� Yb� YZZYh� `U� eiYgh]cb� XY� `à UXUdhUh]cb� XY� `àU]XY�ZcifaY� dUf�`Y�
=<;� Uil�VYgc]bg� XYg�dUmg�VsbsZ]W]U]fYg'� :YhhY�U]XY� gàYgh� X]jYfg]Z]sY� gif�`Y�d`Ub�XYg�
gYWhYifg� j]gsg�dUf�`U� WccdsfUh]cb� 3� `U�fscf]YbhUh]cb� XYg�df]cf]hsg�jYfg�`Y� XsjY`cddY&
aYbh� fifU`� Yh� U[f]Wc`Y� Yh� `Y� fYbZcfWYaYbh� XY� `U� WUdUW]hs� XY� dfcXiWh]cb� XYg� <hUhg�
VsbsZ]W]U]fYg'� <``Y� gàYgh� Uigg]� X]jYfg]Z]s� gif� `Y�d`Ub� XYg�acXYg� XY� Z]bUbWYaYbh� 3� `Yg�
U]XYg� dfc[fUaaUV`Yg� #`Yg� dfuhg%� `Yg� Xcbg%� `Yg� WUd]hUil� p� f]geiY%� `Yg� Vcb]Z]WUh]cbg�
Xà]bhsfuhg%� `Yg� WcZ]bUbWYaYbhg$� Yh� Ç�bcb� dfc[fUaaUV`Yg�É#`Y� JhUVYl� Yh� `Y� Jmga]b$'�
CU� XYil]taY� dUfh]Y� XY� `àcijfU[Y� gà]bhsfYggY� p� `àUZZ]bYaYbh� dfc[fYgg]Z� XYg� asWU&
b]gaYg�XY�a]gY� Yb�ÖijfY� XY�`àU]XY�Z]bUbW]tfY�XY�`U�:caaibUihs'� <b�YZZYh%� `cfgeiY�
`U�WccdsfUh]cb�Zih� ]bgh]hisY� `Yg�dUfh]Yg�VsbsZ]W]U]fYg�bàshU]Ybh�dUg� YbWcfY�XYg�<hUhg�
]bXsdYbXUbhg'� CYg�W\Ub[YaYbhg�gifjYbig�UjYW�`U�XsWc`cb]gUh]cb�cbh�^igh]Z]s�`Y�dUg&
gU[Y�X"ib�asWUb]gaY�ib]`UhsfU`� p�ib�asWUb]gaY�XY�[Ygh]cb�Wcb^c]bhY'�CU�WcbWYfhU&
h]cb� U� shs� U]bg]� dfc[fYgg]jYaYbh� ]bhfcXi]hY� `cfg� XY� `às`UVcfUh]cb� XY� `à U]XY'� ;Yg�
[UfUbh]Yg� fY`Uh]jYg� p� `U� WcbWiffYbWY� cbh� shs� ]bghUifsY� p� `àcWWUg]cb� XY� `U�dfcWsXifY�
XY�dUggUh]cb� XYg�aUfW\sg� diV`]Wg'� <bZ]b%� `àsjc`ih]cb� Xi� =<;� gY� WUfUhsf]gY� s[U`Y&
aYbh� dUf� ibY� fYX]ghf]Vih]cb� XYg� WcadshYbWYg� gif� `Y� d`Ub� WcaaibUihU]fY� Yh� ib�
Wcbhfy`Y� Z]bUbW]Yf� Yh� dc`]h]eiY� shYbXi'� Fb� UifU� Wcadf]g� eiY� WYh� cijfU[Y� gsf]Yil�
XcbbY�ib�hcif�Xà\cf]ncb�Zcfh� Wcad`Yh� XY� `U� eiYgh]cb'CY� `]jfY�Ygh� Yb�cihfY�Ybf]W\]h�
dUf� XYg� UbbYlYg� XcWiaYbhU]fYg� Yh� ibY� VcbbY� V]V`]c[fUd\]Y� gif� `Y� gi^Yh� hfU]hs'� 8 �
fYWcaaUbXYf'
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E ä äL N 8 @ @C %� EUbYhhY� UbX� I F J 8 J %� 8``Ub%� APM� 2]ZWXMIV� BVQWV� IVL� 5]UIV�
?QOP\[!� K\Y� ?U[iY(9cghcb(CcbXcb%� DUfh]big� E]^\cZZ%� *22.%� l b � Yh�
,,/� dd'%� @J9E� 2)&-**&)*+-&*'

C àcijfU[Y� Wc``YWh]Z�eiY�jc]W]%� fsU`]gs�gcig� `às[]XY� XYg�Lb]jYfg]hsg� XY�CY]WYghYf�Yh�
XY�Kif_i� #=]b`UbXY$%� YbhYbX�gà]bhYffc[Yf�gif�`U�d`UWY�YZZYWh]jY� eiY�XYjfU]Ybh� cWWi&
dYf� `Yg� Xfc]hg� XY� `à?caaY� Ui� gY]b� XY� `àLb]cb� YifcdsYbbY%� XYdi]g� eiY� WYil&W]� gY�
jc]Ybh� Yld`]W]hYaYbh� WcbgUWfsg%� Yb� jYfhi� Xi� KfU]hs� XY�DUUghf]W\h'
<b� Z]`][fUbY� XYg� X]jYfgYg� Wcbhf]Vih]cbg%� `Yg� eiYgh]cbg� gi]jUbhYg� UddUfU]ggYbh� 3�

eiY`g� gcbh� `Yg� Xfc]hg�dfchs[sg�7� Hi]� Yb�Ygh� h]hi`U]fY�7� <b� eic]� `Yif�dfchYWh]cb�^iX]&
W]U]fY�Ui�gY]b�XY�`àLb]cb�gY�X]gh]b[iY&h&Y``Y�XY�WY``Y�Zcifb]Y�dUf�`U�:cbjYbh]cb�Yifc&
dsYbbY�XYg� Xfc]hg� XY� `à?caaY�ci�dUf� `Yg� gmhtaYg� Wcbgh]hih]cbbY`g� bUh]cbUil�7
@`�bàYgh�dUg�dcgg]V`Y%� XUbg� `Y� WUXfY� XY� WYg� `][bYg%� XY�fYbXfY� WcadhY� XYg� X]l&gYdh�

shiXYg�ei]�WcadcgYbh�`àcijfU[Y'�:YfhU]bYg�XàYbhfY�Y``Yg%�WcbgUWfsYg�p�`àshiXY�gdsW]Z]&
eiY� Xàib� Xfc]h� ci� XàibY� `]VYfhs� #Xfc]h� p� `à]bZcfaUh]cb�4� `]VYfhs� XY� acijYaYbh�4�
Xfc]hg�XYg�shfUb[Yfg�4�dfchYWh]cb�XYg�a]bcf]hsg�4� Xfc]hg�s`YWhcfUil�4�Xfc]hg�XY�dUfh]W]&
dUh]cb�XYg� hfUjU]``Yifg�4� Xfc]hg� gcW]Uil�4� j]Y� ZUa]`]U`Y�4� dfchYWh]cb� Wi`hifY``Y�4� Xfc]h�
XY�dfcdf]shs�4� `]VYfhs� XàYldfYgg]cb� Yb�aUh]tfY� WcaaYfW]U`Y$%� m� Wyhc]Ybh� XYg� shiXYg
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hfU]hUbh� XY�eiYgh]cbg� d`ig� [sbsfU`Yg� #@adUWh� Xi�KfU]hs� XàLb]cb� YifcdsYbbY�gif�`U�
dfchYWh]cb� XYg� Xfc]hg� XY� `à?caaY�4� fUddcfhg� YbhfY� `Y� Xfc]h� WcaaibUihU]fY� Yh� `Y�
Xfc]h�bUh]cbU`�4� ghUbXUfXg� Yh�jU`Yifg�XUbg�`Y�XcaU]bY�XY�`U�dfchYWh]cb�XYg�Xfc]hg�XY�
`à?caaY�4�YZZYh�YlhfUhYff]hcf]U`�XYg�Xfc]hg�XY�`à?caaY�4�fy`Y�XYg�Xfc]hg�XY�`à?caaY�
XUbg� `U�dc`]h]eiY� shfUb[tfY�XY� `àLb]cb$'

G\'� G'
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n]cbY� X ]� I '� 8 > F %� = f ' � :8 G F K F I K @ %� 9'� :F E = F I K @ %� C'� = < I I 8 I @ � 9 I 8 M F %�
I '� D F E 8 : F %� IcaU%� :cbg][`]c� bUn]cbU`Y� XY``Y� f ]W Y f W\ Y %� *22.%� 1� jc`'%�
.*1+� dd'%� @J9E� 11&1)1)&))/&O'

:Y� acbiaYbhU`� cijfU[Y� WcijfY� `U� dsf]cXY� ei]� gàshYbX� Xi� *Yf� ^Ubj]Yf� *2*2� Ui�
*Yf� XsWYaVfY� *2+.%� ^cif� XY� `U� g][bUhifY� XYg� 8WWcfXg� XY� CcWUfbc'� ?i]h� jc`iaYg�
dcif�g]l�Ubg�XY�dfUh]eiY%� WàYgh�sj]XYaaYbh�]adcfhUbh%� Yh�g]�WYhhY�Zcfa]XUV`Y�YbhfY&
df]gY�XY�Xsdci]``YaYbh�XY�`U�dfUh]eiY�]hU`]YbbY�Xi�Xfc]h�]bhYfbUh]cbU`�dYih�gY�dcif&
gi]jfY�Ü � WY� eiY� `àcb� YgdtfY�Ü %� ]`� Ygh� jfU]gYaV`UV`Y� eiY� `Y� jc`iaY� XYg� jc`iaYg�
WcbgUWfsg� p� WYhhY� hqW\Y�XYjfU]h� YbWcfY� WfcwhfY� UjYW� `Y� XsjY`cddYaYbh� WcbghUbh� XYg�
fY`Uh]cbg� Yh� XYg� sjsbYaYbhg� ]bhYfbUh]cbUil�dcghsf]Yifg� p� *2+.'''� Hic]� eià]`� Yb�gc]h�
XY� `àUjYb]f%� ]`� ZUih� Xtg� p� dfsgYbh� gU`iYf� `Y� fYaUfeiUV`Y� YZZcfh� WcbgYbh]� dUf� `Yg�
UihYifg� dcif� bcig� cZZf]f� WY� Ç�JM[\� WN�É� XY� `U� dfUh]eiY� ]hU`]YbbY� Ui� `YbXYaU]b� XY� `U�
@Y� [iYffY�acbX]U`Y'
Kcig� `Yg� [fUbXg� h\taYg� Xi� Xfc]h� ]bhYfbUh]cbU`� XY� `àsdceiY� gcbh� WcijYfhg� 3� fY`U&

h]cbg� Xfc]h� ]bhYfbUh]cbU`&Xfc]h� ]bhYfbY%� WcihiaY%� hfU]hsg� #jc`'� @$%� UWhYg� ib]`UhsfUil%�
gi^Yhg�Xi�Xfc]h�]bhYfbUh]cbU`�#UjYW%�YbhfY�UihfYg%�`Y�JU]bh&J]t[Y�Yh�`àFfXfY�XY�DU`hY$%�
fYWcbbU]ggUbWY%� giWWYgg]cb� Xà<hUhg� #jc`'� @@$%� cf[Ub]gUh]cbg� ]bhYfbUh]cbU`Yg%� U[Ybhg�
X]d`caUh]eiYg� Yh� Wcbgi`U]fYg%� Xfc]hg� Yh� XYjc]fg� XYg� <hUhg� #jc`'� @@@$%� ]bX]j]Xig�
#bUh]cbUil%� shfUb[Yfg%� dfchYWh]cb� X]d`caUh]eiY� Yh� Wcbgi`U]fY%� Xfc]hg� XY� `à\caaY%�
Xfc]h� dsbU`� ]bhYfbUh]cbU`$� #jc`'� @M$%� hYff]hc]fY%� aYf� Yh� YgdUWY� #jc`'� M$%� fYgdcbgUV]&
`]hs%� ft[`YaYbh� dUW]Z]eiY� XYg� X]ZZsfYbXg%� fYWcifg� p� `U� ZcfWY%� ]bhYfjYbh]cb� #jc`'� M@$%�
Xfc]h� XY�`U�[iYffY%�bYihfU`]hs%� [iYffY� W]j]`Y� #jc`'� M@@$'� Lb�1Y�jc`iaY� WcadfYbX�XYg�
]bXYl�dUf� h\taYg%� bcag� dfcdfYg%� UZZU]fYg%� gcifWYg%� hfU]hsg%� `c]g� ]bhYfbYg%� YhW'
GUfa]� `Yg� [fUbXYg� eiYgh]cbg� ]bhYfbUh]cbU`Yg� WcijYfhYg%� W]hcbg� `U� WfsUh]cb� XY� `U�

JXE%� `Y� dfcWtg� #aUbeis$� Xi� BU]gYf%� `Y� ghUhih� Xi� ;UbiVY%� `U� eiYgh]cb� U`VUbU]gY%�
`àcWWidUh]cb� XY� =]iaY� dUf�; à8bbibn]c%� `àcWWidUh]cb� XY� `U� Ii\f%� `àUZZU]fY� JUWWc&�
MUbnYhh]%� `Y� ;cXsWUbtgY%� `Y� aUggUWfY� XY� `U�a]gg]cb� KY``]b]� p� AUb]bU%� `àcWWidUh]cb�
XY�:cfZci%� YhW'
:Y�aU[b]Z]eiY� cijfU[Y� XYjfU]h� gY� fYhfcijYf� XUbg� hcihY� V]V`]ch\teiY�bcb� gYi`Y&

aYbh� XY� Xfc]h� ]bhYfbUh]cbU`%� aU]g� Uigg]� Xà\]ghc]fY� Yh� XY� fY`Uh]cbg� ]bhYfbUh]cbU`Yg'

<';'�
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KI\QWV[#� <X]hYX� Vm � =]bb� C 8 L I J < E � UbX� Jcd\]Y�M 8 E ? F F E 8 : B < I '

;Y�bcaVfYil�cijfU[Yg�gcbh� WcbgUWfsg� Ui�KfU]hs�XY�DUUghf]W\h�aU]g�dYi%� WcaaY�
WY`i]&W]�dfsgYbhY� XY� ZUrcb�gsf]YigY�`Yg� Wci`]ggYg� XY� `U�bs[cW]Uh]cb%� `Yg�\Yifg�Yh�aU`&
\Yifg� XY� `U� fUh]Z]WUh]cb�Yh� `Yg� XsVUhg%� dUfZc]g� \ci`Yil� ei]� gY�gcbh� Xsfci`sg� Ui� gY]b�
XYg�<hUhg�aYaVfYg�Yh�Xi�GUf`YaYbh�YifcdsYb'� J]�`Y�Wcfdg�XY�`àcijfU[Y�Wcbg]ghY�gif&
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hcih� Yb� ibY� dfsgYbhUh]cb� Yad]f]eiY� XYg� WcifUbhg� dfc� Ü � Yh� Ubh]&DUghf]W\h� Yb�
<ifcdY�Yh� XYg�X]ZZ]Wi`hsg�hYW\b]eiYg� `]sYg� p�gcb� Udd`]WUh]cb%� ]`�bàYgh�dUg� YlYadh�XY�
hcihY� UbU`mgY� ci� a]gY� Yb� dYfgdYWh]jY� XYg� XcbbsYg� U]bg]� fYWiY]``]Yg'� :Yh� cijfU[Y�
UddcfhY�]bXsb]UV`YaYbh�ib�sW`U]fU[Y�bcijYUi�Yh�j]j]Z]Ubh�gif�ib�gi^Yh�gcijYbh�[U`&
jUiXs'

9UfVUfU� ; < C : F L I K

I < E 8 L C K %� >Uv``Y%� @KPMVOMV!� ]V� UWLfTM� XW]Z� T m2]ZWXM� XeVITM� -!� GfsZUWY� XY�
? '&;'� 9 F J C P %� :c``'� CYg� Xcgg]Yfg� Xi� 7W]ZVIT� LM[� AZQJ]VI]`!� 9filY``Yg%�
CUfW]Yf%� *22.%� *-*� dd'

:Y�dYh]h�cijfU[Y�Wcbgh]hiY�ibY�\YifYigY�]bhfcXiWh]cb�p�`U�:cbjYbh]cb�Xi�*2�^i]b�
*22)� Udd`]eiUbh� `à8WWcfX�XY� JW\Yb[Yb�Xi� *-� ^i]b� *21.'
CU�:cbjYbh]cb�Ygh�UbU`mgsY%�bcb�dc]bh�Ufh]W`Y�dUf�Ufh]W`Y%�aU]g�Yb�gi]jUbh�`àcfXfY�

XYg�h]hfYg�Yh�W\Ud]hfYg'� @`�gàU[]h�hcihYZc]g�d`ig�Xàib�fsgias�XY�gcb�WcbhYbi�eiY�Xàib�
WcaaYbhU]fY� UddfcZcbX]'
C àUihYif�bY� gàYgh�dUg� `]a]hsY� p�XsWf]fY� `U�:cbjYbh]cb�4� Y``Y� Yb�Yld`]eiY� Uigg]� `Yg�

fshfcUWhYg� Yb�acbhfUbh� `Y� `cb[� W\Ya]bYaYbh� ei]� U� WcbXi]h� p� `U�a]gY� Yb�d`UWY� XY�
`àYgdUWY�JW\Yb[Yb'�<bZ]b%� Y``Y�WcbW`ih�gcb�shiXY�Yb�acbhfUbh�`Yg�XUb[Yfg�XàibY�Wcc&
dsfUh]cb�^iX]W]U]fY�Yh�dsbU`Y�cz�`Yg�Xfc]hg�XY�`à\caaY�Yh�`U�XsacWfUh]Y�bY�fYrc]jYbh�
dUg� hci^cifg� `àUhhYbh]cb� eià]`g�asf]hYbh'
Lb� cijfU[Y� W`U]f%� ih]`Y� Yh� ]bghfiWh]Z�dcif� hcig� WYil� ei]� gci\U]hYbh� gà]b]h]Yf� Uil�

UfWUbYg� Xi� gmghtaY� XY� JW\Yb[Yb'

<';'�
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1ZWQ\� LM[� UQVWZQ\e[� M\� LM[� XM]XTM[� I]\WKP\WVM[!� G U f ]g %� G 'L 'G'%� *22/%�
.1*� dd'%� @ J 9 E � +� *,� )-0-0)� .'

Ç�CY� acbXY� bàYgh� dUg� XYjYbi� `Y� j]``U[Y� [`cVU`� W\Yf� p� DUW� Ci\Ub'� 8 � gU� d`UWY�
UddUfUwh�ib�UfW\]dY`�d`UbshU]fY� 3� ei]�jYih�m�bUj][iYf�Xc]h�Yb�gi]jfY�`Yg�Xshfc]hg'�CY�
dfsgYbh�cijfU[Y� Wcbj]Y� p� WY�jcmU[Y'� :Uf�`Yg�fYjYbX]WUh]cbg� UWhiY``Yg�XYg�a]bcf]hsg�
Yh� XYg� UihcW\hcbYg� ]bj]hYbh� p� XsZ]b]f� `àsei]`]VfY� YbhfY� `àib]hs� XY� `à\caaY� Yh� `U�
X]jYfg]hs� XYg� YldfYgg]cbg� XY� gYg� Xfc]hg� Yh� XYjc]fg'�É�Mc]W]� fsgiasY� Yb�ib�VfYZ�dUg&
gU[Y%� YlhfU]h� XY� `à]bhfcXiWh]cb�XY�`àcijfU[Y%� `U� XsaUfW\Y�p�`UeiY``Y� cbh� YbhYbXi�gY�
`]jfYf�`Yg� UihYifg� XY� WY�jsf]hUV`Y�aUbiY`%� `Y�dfYa]Yf� Xi� [YbfY� Yb�`Ub[iY� ZfUbrU]gY'
CU�dfYa]tfY� dUfh]Y� Ygh� hcih� Ybh]tfY�hcifbsY�jYfg� `à?]ghc]fY%� WUf� WcaaY�`Y�X]gYbh�

`Yg�UihYifg%�a]bcf]hsg�Yh� UihcW\hcbYg�gàYb�fsZtfYbh�g]�gcijYbh� p�`à?]ghc]fY� eiY� WY``Y&�
W]� Xc]h� uhfY� gc``]W]hsY'� Cc]b�XY� gàYb� hYb]f� p�ibY�ghf]WhY�bch]cb�XY�a]bcf]hs� #Xcbh� cb�
UifU]h� XàU]``Yifg� Xi�aU`� p�Xs[U[Yf� `U�dYfaUbYbWY� p�hfUjYfg� `à\]ghc]fY$%� `Yg� UihYifg�
m�XfYggYbh�ib�dUbcfUaU�sfiX]h�Xi�hfU]hYaYbh�XY�`à8`hsf]hs�p�hfUjYfg�`Yg�q[Yg%� U``Ubh�
XY�`U� WcbX]h]cb�XYg� shfUb[Yfg�XUbg�`à8bh]ei]hs%� p�`à]XsU`� XY�gidfUbUh]cbU`]hs� W\Yf�p�
`U�:Q\\MTM]ZWXI�Xi� *2Y�g]tW`Y%� Yb�dUggUbh�dUf�`Y�hfU]hYaYbh�XYg�YlW`ig�Yh�XYg�aUf[]&
bUil� XUbg� `U�gcW]shs� ZscXU`Y%� gUbg� ciV`]Yf�`Y� gcfh� fsgYfjs� Uil�a]bcf]hsg� fY`][]YigYg�
p�`àsdceiY�XYg� [iYffYg� XY� fY`][]cbg'� J]� `à\]ghcf]eiY� ZU]h� `U�dUfh� VY``Y� p�`U� g]hiUh]cb�
cWW]XYbhU`Y%� `Yg�UihYifg�bàcbh�hcihYZc]g�dUg�jci`i�][bcfYf�XàUihfYg�hfUX]h]cbg�^if]X]&
eiYg� 3� ib� Wcifh� aU]g� ]bghfiWh]Z� W\Ud]hfY� bcig� YaatbY� hcih� XàUVcfX� Yb� hYffY�
Xà@g`Ua%� UjUbh� XY�bcig� ZU]fY�dfYbXfY� WcbhUWh� UjYW� `U� hfUX]h]cb� ]adsf]U`Y� W\]bc]gY'
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CU� XYil]taY� dUfh]Y� ]aaYf[Y� `Y� `YWhYif� XUbg� `à UWhiU`]hs� Xi� Xfc]h� #ci� Xi� bcb&�
Xfc]h$� XYg�a]bcf]hsg%� UjYW� gYg� hYbhUh]jYg�XY�XsZ]b]h]cbg%� gYg�UhYfac]YaYbhg�gif�`àcV&
^Yh� XY� `U�dfchYWh]cb� Yh� gYg� XYgh]bUhU]fYg%� gU�X]ZZ]W]`Y� #Yh� dYih� uhfY� jU]bY$� fYW\YfW\Y�
Xàib� dc]bh� Xàsei]`]VfY� YbhfY� ]bhs[f]hs� hYff]hcf]U`Y� XY� `àohUh� Yh� Xfc]h� XYg�GYid`Yg� p�
X]gdcgYf�XàYil&auaYg'�8dftg�ib�gU`ihU]fY�fUddY`�\]ghcf]eiY�fY`Uh]Z�p�`àUddUf]h]cb�XY�
`U�dfchYWh]cb�XYg�a]bcf]hsg� Yb� Xfc]h� ]bhYfbUh]cbU`%� `U�dUfh� Xi� `]cb�Ygh� sj]XYaaYbh�
fsgYfjsY� Uil� hYbhUh]jYg� YifcdsYbbYg� XY� XcaYgh]eiYf� `U� dfchYWh]cb� XYg� a]bcf]hsg%�
eià]`� gàU[]ggY� XY� `U� dc`]h]eiY� XY� fYWcbbU]ggUbWY� WcbX]h]cbbY``Y� aYbsY� dUf� `àLb]cb�
YifcdsYbbY%� XY� `à UddfcW\Y� YggYbh]Y``YaYbh� dfsjYbh]jY� gi]j]Y� dUf� `àFJ:<%� Xi�dUWhY�
]ggi� XYg�hfUjUil�XY�`U�:cbZsfYbWY�XY�GUf]g�dcif�`U�ghUV]`]hs� Yb�<ifcdY%� Yh�YbZ]b�XY�
`àUWh]j]hs�bcfaUh]jY� Xi� :cbgY]`� XY� `à<ifcdY%� Xcbh� `Y� fsgi`hUh� `Y� d`ig� hUb[]V`Y� p� WY�
^cif�Wcbg]ghY�XUbg�ibY�WcbjYbh]cb&WUXfY�Zcfh�WcbhfcjYfgsY'''�8i�hYfaY�XY�WYhhY�UbU&
`mgY%� `Yg�UihYifg�gYaV`Ybh�Z]bU`YaYbh�aUfeiYf�`Yif�dfsZsfYbWY�dcif�`U�Zcfai`Y�dfU[&
aUh]eiY� XYg� hfU]hsg� V]`UhsfUil� XY� Vcb� jc]g]bU[Y'� @`� Ygh� bsUbac]bg� dYfa]g� XY� gY�
XYaUbXYf�g]�`U�[sbsfU`]gUh]cb�XY�WYhhY�dfUh]eiY�bY�aUfeiYfU]h�dUg�ib�fYWi`�dUf�fUd&
dcfh� p� `U� jcWUh]cb�ib]jYfgU`]gUbhY� XYg� Xfc]hg� ]bX]j]XiY`g� XY� `U�dYfgcbbY'''
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cWhfcmsY� dUf� `à<hUh�4� WY`i]&W]� Ygh&]`� hYbi� XY� fsdUfYf� `à]bhs[fU`]hs� Xi� XcaaU[Y%� ci�
gYi`YaYbh� `U�dUfh]Y� WcffYgdcbXUbh� Ui�aUbeiYaYbh� p�gcb� XYjc]f� XY�j][]`UbWY�7� ;Y�
auaY%� ibY� WcadUfU]gcb� Zci]``sY� UjYW� `U� dfUh]eiY� ^if]gdfiXYbh]Y``Y� XY� `U� :cif�
gidfuaY� XYg� <hUhg&Lb]g� Yb� aUh]tfY� XY� @\I\M� .K\QWV� #h\scf]Y� Xi� WcbhUWh� Xà<hUh$�
dciffU]h� gàUjsfYf� ]bghfiWh]jY'� DU]g� hY`� bàshU]h� gUbg� XcihY� dUg� `àUaV]h]cb� XY� WYhhY�
shiXY'� Kcih� Ui� d`ig� Wcbgh]hiY&h&Y``Y� ibY� d\chc[fUd\]Y� XY� `àshUh� XY� `U� eiYgh]cb� p�
`à\YifY�UWhiY``Y%� Yh� WàYgh�gUbg� XcihY�gcb�df]bW]dU`�asf]hY'� :caaY�`à U�ZU]h�fYaUfeiYf�
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`U�:cif� gcbh� XsdYWsg� Yh� fYdfcXi]hg� dUf� YlhfU]hg� gY`cb� ib�d`Ub� h\saUh]eiY� Uls� gif�
`Yg�X]ZZsfYbhYg�dUfh]Yg�Xi�Xfc]h�]bhYfbUh]cbU`'�Lb�W\Ub[YaYbh�hcihYZc]g� 3�`àUWWYbh�Ygh�
a]g� gif� `Yg� ^i[YaYbhg� Yh� Uj]g� d`ihyh� eiY� gif� `Yg� cd]b]cbg� ]bX]j]XiY``Yg� Yh� X]gg]&
XYbhYg�4� ibY�d`UWY�d`ig�[fUbXY� Ygh�XcbW� UWWcfXsY� Uil� YlhfU]hg� XYg�dfYa]Yfg%� hUbX]g�
eiY�`Yg�YlhfU]hg� XYg�gYWcbXYg�cbh�shs�`]a]hsYg� p�WY�ei]� WcbWYfbY�`Yg�dc]bhg� YggYbh]Y`g�
XYg� XsW]g]cb� Wcbg]XsfsYg'
Fb�fUddY``YfU� eiY� `Yg� df]bW]dU`Yg� WUigYg� hfU]hsYg� dUf� `U�:cif�YbhfY� ^Ubj]Yf� *21/�

Yh� XsWYaVfY� *22)� gcbh� `Y�LQNNeZMVL�NZWV\ITQMZ�/]ZSQVI� 3I[W":ITQ!� `à UZZ'�;QKIZIO]I�
W'� 2#"B#� cNWVL !� `Yg� UZZ'� FISQUM\b� Yh�:IbQT]%� `àUZZ'� Xi� [QfOM� LM� T m<#9#=#!� 2TM\\ZWVQKI�
@QK]TI#

<';'

N PC<I %� <f]W%� 9 mQTTQKQ\M� M\� TI� KWVLQ\QWV� LM[�XMZ[WVVM[�XZQ^eM[!� GUf]g%� GYXcbY%�
*22.%� ,/*� dd'%� @J9E� +� +,,� ))+1,� )'

;Ubg�`Y�b}� *22.(+� XY� WYhhY�fYjiY%� bcig� WcaaYbh]cbg�`àcijfU[Y�Xà?Uf]h]b]�;]d`U%�
ei]� gàUhhUW\U]h� p� XshYfa]bYf� `Y� fy`Y� ^cis� dUf� `à]adihUV]`]hs� Ü � dfYa]Yf� s`saYbh�
Wcbgh]hih]Z�XY� `U� fYgdcbgUV]`]hs� ]bhYfbUh]cbU`Y� XYg�ohUhg�Ü �XUbg� `Y� XcaU]bY� XY� `U�
fYgdcbgUV]`]hs� XY� `à<hUh� dcif� j]c`Uh]cb� XYg� Xfc]hg� XY� `à?caaY'� C àcijfU[Y� Xà<'�
Nm`Yf�gà]bgWf]h�XUbg�`U�Wcbh]bi]hs�XY�WY`i]�eiY�bcig�sjcei]cbg� 3� ]`�dcifgi]h�`Y�auaY�
hfUjU]`� XàUbU`mgY%� p� `às[UfX� Xi� XYil]taY� s`saYbh� Wcbgh]hih]Z� XY� `U� fYgdcbgUV]`]hs�
]bhYfbUh]cbU`Y�Xs[U[s�dUf�`U�:caa]gg]cb�Xi�Xfc]h�]bhYfbUh]cbU`� 3� `à]``]Ws]hs'� :caaY�
`à UihYif� `Y� gci`][bY� `i]&auaY� XUbg� gcb� ]bhfcXiWh]cb%� g]� `Yg� X]gdcg]h]cbg� Xi�Gfc^Yh�
XY�`U�:';'@'� fY`Uh]jYg�p�`àUhhf]Vih]cb�bàcbh�dUg�Xcbbs�`]Yi�p�Xà]adcfhUbhYg�Wf]h]eiYg%�
]`�bàYb�jU�dUg� XY�auaY� XY� WY``Yg� fY`Uh]jYg� p� `à]``]W]hY� Yh� p� gYg� WcbgseiYbWYg'� Fb�bY�
gUifU]h� Xtg� `cfg� gàshcbbYf� Xi� WUfUWhtfY� dc`sa]eiY� XY�bcaVfYil� W\Ud]hfYg� XY� WYhhY�
shiXY%� WUfUWhtfY�eiY�`àUihYif�fYjYbX]eiY� Yh�ei]�bciff]h�`U�fsZ`Yl]cb�Xi�`YWhYif'�Ji]&
jUbh� `U� ghfiWhifY� Xi� dfc^Yh� XY� `U� :';'@'%� `àcijfU[Y� gY� giVX]j]gY� Yb� XYil� [fUbXg�
h]hfYg� 3� `Y�dfYa]Yf�Ygh� WcbgUWfs� p�`à]``]Ws]hs� Yb�hUbh� eiàs`saYbh� Wcbgh]hih]Z�XY�`U�fYg&
dcbgUV]`]hs� XY� `àohUh� dcif� UhhY]bhY� Uil� Xfc]hg� XYg� dYfgcbbYg� df]jsYg%� `Y� gYWcbX%



,+- :FDGK<J� I<E;LJ

eiUbh� p�`i]%� gàUhhUW\Y�p�`àshiXY� XYg� WcbgseiYbWYg� XY�`à]``]W]hY�Yh�XY�`U�fYgdcbgUV]`]hs�
dcif� UhhY]bhY� Uil� Xfc]hg� XYg�dYfgcbbYg� df]jsYg'� :\UeiY� W\Ud]hfY� ci� gcig&W\Ud]hfY�
XY�`àcijfU[Y�WcadcfhY�XYil�dUfh]Yg� 3� `U�dfYa]tfY�dcfhY�gif�`àshiXY�Xi�Xfc]h�]bhYfbU&
h]cbU`� [sbsfU`� #Xfc]h� Ycihia]Yf$%� hUbX]g� eiY� `U�gYWcbXY� Ygh� jcisY�p�`àUbU`mgY� XY�`U�
^if]gdfiXYbWY� XYg�cf[UbYg� XY�`U�:cbjYbh]cb�YifcdsYbbY�XYg� Xfc]hg�XY�`à?caaY%� Yb�
hUbh� eiàY``Y� ZU]h� sW\c� Ui� Xfc]h� Ycihia]Yf� ci%� Ui� WcbhfU]fY%� Yb� hUbh� eiàY``Y� gàYb�
sWUfhY'

;Ubg� `U�dfYa]tfY�dUfh]Y%� `àUihYif� WcaaYbWY�dUf� shiX]Yf�`U� X]gh]bWh]cb%� s`UVcfsY�
dUf�`U�:;@%� YbhfY�cV`][Uh]cbg�XY�WcadcfhYaYbh�Yh�cV`][Uh]cbg�XY�fsgi`hUh'�8 �hfUjYfg�
`àshiXY� Xi� Xfc]h� Ycihia]Yf� Yh� XY� `U� ^if]gdfiXYbWY� XY� JhfUgVcif[%� ]`�acbhfY� p� eiY`�
dc]bh�gàUjtfY�X]ZZ]W]`Y�Yh�Xàib�]bhsfuh�dfUh]eiY�`]a]hs�`U�a]gY�Yb�ÖijfY� XY�WYhhY�X]g&
h]bWh]cb�#W\Ud'� *$'�:Y�gcbh�Ybgi]hY�`Yg�X]aYbg]cbg�hYadcfY``Y�Yh�gdUh]U`Y�XY�`à]``]Ws]hs�
#fYgdYWh]jYaYbh� W\Ud]hfYg�+�Yh� ,$� ei]�gcbh�dUggsYg� Ui� Wf]V`Y'Echcbg�Ui�dUggU[Y�eiY�
XUbg� `Y� XYil]taY� W\Ud]hfY%� `àUihYif� gci`][bY� WcaV]Yb� `U� ^if]gdfiXYbWY� XY� JhfUg&
Vcif[�gàsWUfhY�XY�`U�dcg]h]cb�XY� `U�:;@� eiUbh� p�`U�bUhifY� XY�`U�ft[`Y�Xàsdi]gYaYbh�
XYg�jc]Yg�XY�fYWcifg�]bhYfbYg%� Yb�m �jcmUbh�]bXiV]hUV`YaYbh�ibY�ft[`Y�XY�dfcWsXifY�
hYbXUbh� p�fYasX]Yf�p�ibY�j]c`Uh]cb�Xs^p�dUfZU]hY�XY�`U�:<;?'�CY�W\Ud]hfY�gi]jUbh�
#W\Ud'� -$%�WcbgUWfs�Uil�fUddcfhg�YbhfY�]``]Ws]hs�Yh�XcaaU[Y%� Ygh�XY�WYil�ei]%�p�Wcid�
g{f%� U`]aYbhYfcbh� `U� WcbhfcjYfgY'� C àUihYif� Ygh]aY� Yb� YZZYh� eiàYb� fY`s[iUbh� p� `àUf&�
f]tfY&d`Ub�`Y� XcaaU[Y%� Yh� Yb�bY�fYhYbUbh� eiY�`à]adihUV]`]hs� Yh� `à]``]W]hY� WcaaY�s`s&
aYbhg� Wcbgh]hih]Zg� XY� `U� fYgdcbgUV]`]hs� ]bhYfbUh]cbU`Y� XY� `à<hUh%� `U�:caa]gg]cb� Xi�
Xfc]h�]bhYfbUh]cbU`�U�asWcbbi�`à ]bhsfuh�XYg�dUfh]Wi`]Yfg�p�jc]f�`Yif�dfcdfY�XcaaU[Y�
df]g� Yb� Wcbg]XsfUh]cb'� :YhhY�d`UWY�df]acfX]U`Y� eiY� `àUihYif�Ygh]aY�fYjYb]f�Ui�Xca&
aU[Y%� ]`� Wfc]h� dcijc]f� `U� XsWY`Yf� XUbg� `U� ^if]gdfiXYbWY� XYg� cf[UbYg� XY� `U� :<;?%�
auaY� g]�`U�:cif� XY�JhfUgVcif[� fsdthY� fs[i`]tfYaYbh� eiY�`Yg�bch]cbg� XY�Ç�j]Wh]aY�É�
Yh� XY� ÇdUfh]Y� `sgsYÉ� bY� gcbh� dUg� gmbcbmaYg'''� <bZ]b%� WYhhY� dfYa]tfY�dUfh]Y� gY� W`y&
hifY�dUf�ib�YlUaYb�XYg�W]fWcbghUbWYg�YlW`iUbh�`à]``]Ws]hs� #W\Ud'� .$%�ci�d`ihyh�YggYb&
h]Y``YaYbh� XY� WY``Y� XY� WYg� W]fWcbghUbWYg� ei]� U� Xcbbs� `]Yi� Uil� XsjY`cddYaYbhg� `Yg�
d`ig� ]adcfhUbhg� XUbg� `Y� WUXfY� XY�`U�:<;?%� p� gUjc]f�`àshUh� XY�bsWYgg]hs%� WcbWfsh]gs�
dUf� `U� W`UigY� Xsfc[Uhc]fY� sbcbWsY� p� `àUfh]W`Y� *.� XY� `UX]hY� :cbjYbh]cb'� Fb� bchYfU�
]bW]XYaaYbh� eiY�`Y�WcbgYbhYaYbh�XY�`U�j]Wh]aY%� UieiY`�`àUihYif�WcbgUWfY� eiY`eiYg�
Wcbg]XsfUh]cbg�h\scf]eiYg� Yb�huhY�XY�WY�W\Ud]hfY%� UifU]h%�gY`cb�bcig%�asf]hs�ib�YlU&
aYb�d`ig�giVghUbh]Y`%� p�`U�`ia]tfY�XY�`U�h\scf]Y� XY�`U�fYbcbW]Uh]cb�Udd`]eisY�fs[i&
`]tfYaYbh�dUf� `Yg� cf[UbYg� XY� JhfUgVcif[%� df]bW]dU`YaYbh� `cfgeiY�gcbh� Yb� WUigY� `Yg�
[UfUbh]Yg� Xi�dfcWtg� sei]hUV`Y'

CU�XYil]taY�dUfh]Y�XY�`àshiXY�Ygh�WcbgUWfsY�Uil�WcbgseiYbWYg�Xi�ZU]h�]bhYfbUh]c&
bU`YaYbh� ]``]W]hY'� Fb� g][bU`YfU� ]W]� eià]`� UifU]h�dYih� uhfY� shs� ]bhsfYggUbh� XY�gY�dYb&
W\Yf� gif� `U� ^if]gdfiXYbWY� XY� `U� :cif� ]bhYfUasf]WU]bY� XYg� Xfc]hg� XY� `à?caaY%� ei]�
U�fYbXi�XYil�Uffuhg�hftg�]bghfiWh]Zg%� WcbgUWfsg� Uil�gYi`g�dfcV`taYg�XY�`U�fsdUfUh]cb�
#MY`UgeiYn�IcXf][iYn�Yh�8`UcYVcYhcY$'� CY�dfYa]Yf�W\Ud]hfY%� WcbgUWfs� p�`U�WYggUh]cb�
XY�`à]``]W]hY%�dcgY�`U�eiYgh]cb�XY�`U�bUhifY�^if]X]eiY�XY�WYhhY�WcbgseiYbWY�3�dcif�`àUi&
hYif%� hUbh� `Y� Xfc]h� ]bhYfbUh]cbU`� [sbsfU`� eiY� `Y� Xfc]h� YifcdsYb� XYg� Xfc]hg� XY�
`à?caaY�WcbWcifYbh�p�fUhhUW\Yf�`U�WYggUh]cb�p�`U�ft[`Y�df]aU]fY�Yh�bcb�p�`U�fsdUfU&
h]cb'� :Y�gcbh�Ybgi]hY�`Yg�acXYg� hfUX]h]cbbY`g�XY�fsdUfUh]cb� eiY�Wcbgh]hiYbh�`U�ZM[\Q"�
\]\QW�QV�QV\MOZ]U� #W\Ud'� +$� Yh�`U�fsdUfUh]cb�dUf�sei]jU`Ybh� #W\Ud'� ,$� ei]�Zcbh�`àcV^Yh�
XàibY�UbU`mgY�XshU]``sY'�<bZ]b%�`àUihYif�YlUa]bY�`Yg�acXYg�XY�fsdUfUh]cb�dUf�Ç�gUh]g&
ZUWh]cb�É�Yb�Xfc]h�]bhYfbUh]cbU`�[sbsfU`%�UjUbh�XY�gà]bhYffc[Yf�gif�`U�d`UWY�sjYbhiY``Y�
XY� WYil&W]� XUbg� `U� ^if]gdfiXYbWY� XY� JhfUgVcif[� #W\Ud'� -$'

;Ubg� gU� WcbW`ig]cb� [sbsfU`Y%� `à UihYif� fUddY`U]h� `àUaV]h]cb� ei]� `àUb]aU� Yb� fsX]&
[YUbh� WYh� cijfU[Y� 3� gh]ai`Yf� `U� fsZ`Yl]cb� gif� `U� fYgdcbgUV]`]hs� ]bhYfbUh]cbU`Y'� Ei`�
XcihY� eiàYb� U`]aYbhUbh� XYg� WcbhfcjYfgYg� dUfZc]g� gW`sfcgsYg%� Yh� Yb� `Yg� fUj]jUbh� dUf



`àsW`U]fU[Y�bcijYUi� XYg� Xfc]hg� XY� `à?caaY%� `àUihYif� UifU� gi� fYbWcbhfYf� UjYW� Vf]c�
WYh� cV^YWh]Z'
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.VV]IQZM� INZQKIQV� LM� LZWQ\� QV\MZVI\QWVIT!� .NZQKIV� FMIZJWWP� W N�6V\MZVI\QWVIT�
9I_!� jc`'� *%� *22,%� diV`]s� gcig� `Yg� Uigd]WYg� XY� `à8ggcW]Uh]cb� UZf]WU]bY� XY�
Xfc]h� ]bhYfbUh]cbU`%� ;cfXfYW\h(9cghcb(CcbXcb%� DUfh]big� E]^\cZZ%� *22-%�
l ]]� Yh� ,-*� dd'%� @J9E� )&02+,&+0*1&0'

:Y�bcijY`� UbbiU]fY�j]gY� p� WcaV`Yf�ibY�`UWibY�aUb]ZYghY� XUbg� `U�`]hhsfUhifY� ^if]&
X]eiY� fY`Uh]jY� Ui� Xfc]h� ]bhYfbUh]cbU`'� <b� YZZYh%� `à8Zf]eiY� shU]h� p� WY� ^cif� hftg� dYi�
WcijYfhY�dUf�`Yg� fYjiYg� ]bhYfbUh]cbU`Yg� Yl]ghUbhYg'� ; àibY�dUfh%� ]`� bàYl]ghU]h�dUg� XY�
jsf]hUV`Y�Zcfia�dcif�dYfaYhhfY�`U�X]ZZig]cb�XYg�gYbg]V]`]hsg�Yh�XYg�dc]bhg�XY�jiY�XYg�
^if]ghYg�UZf]WU]bg'�; àUihfY�dUfh%� `U�dfUh]eiY�UZf]WU]bY�Yb�aUh]tfY�XY�Xfc]h�]bhYfbUh]c&
bU`� shU]h�aU`� WcbbiY'� :àYgh�dcif�fsdcbXfY� p� WYhhY� g]hiUh]cb%� eiY�`à8ggcW]Uh]cb� UZf]&
WU]bY� XY� Xfc]h� ]bhYfbUh]cbU`� U�df]g� `à]b]h]Uh]jY� XY� WfsYf� WYhhY� bcijY``Y� fYjiY'� C àci&
jfU[Y� fYdfYbX� hcih� XàUVcfX� ibY� gsf]Y� XàUfh]W`Yg� WcbgUWfsg� p� ib� h\taY� dUfh]Wi`]Yf%�
di]g�X]ZZsfYbhg� Ufh]W`Yg� U]bg]� eiY�XYg�bchYg�Yh� WcaaYbhU]fYg'� LbY�gYWcbXY�dUfh]Y�XY�
`àUbbiU]fY�WcadcfhY�ibY�fYWYbg]cb�XàcijfU[Yg'�<bZ]b%� `U�hfc]g]taY�dUfh]Y�WcadfYbX�
ibY� gsf]Y� XY� XcWiaYbhg� XY� Xfc]h� ]bhYfbUh]cbU`� 3� hfU]hs� ]bgh]hiUbh� `U�:caaibUihs�
sWcbca]eiY�UZf]WU]bY%� `U�WcbjYbh]cb�XY�9UaU_c�fY`Uh]jY�p�`à]bhYfX]Wh]cb�XY�`à]adcf&
hUh]cb� Yh� Ui� Wcbhfy`Y� XYg� acijYaYbhg� hfUbgZfcbh]tfYg� Yh� p� `U� [Ygh]cb� XYg� XsW\Yhg�
XUb[YfYil� Yb�8Zf]eiY%� `U�:\UfhY� XY� `àFL8�fY`Uh]jY� Uil� Xfc]hg� Yh� Ui� V]Yb&uhfY� XYg�
YbZUbhg%� Yh� `Yg� fsgc`ih]cbg� Yh� XsW`UfUh]cbg� XY� `àFL8�UXcdhsYg� `cfg� XY� `U� +2� gYgg]cb�
cfX]bU]fY� XY� `à8ggYaV`sY� XYg� W\YZg� Xà<hUh� Yh� XY� [cijYfbYaYbh'

CY�dfsgYbh� jc`iaY� WcadcfhY� `Yg� Wcbhf]Vih]cbg� gi]jUbhYg� 3

>Ycf[Yg�89@� J889%� Ç�EUa]V]U� UbX� @bhYfbUh]cbU`� CUk�É�Ü �DdUn]� J@EA<C8%� Ç�K\Y�
Iy`Y�c Z �h\Y�Lb]hYX�EUh]cbg�KfUbg]h]cb�8gg]ghUbWY�>fcid� #LEK8>$� ]b�h\Y�@bXsdYb&
XUbWY�GfcWYgg� c Z �EUa]V]U�É�Ü �>cXk]b�A@KL9F?%� Ç�EUa]V]U� 3� K\Y�JidYfj]g]cb�UbX�
:cbhfc`� c Z �h\Y� <`YWhcfU`� GfcWYgg� Vm� LEK8>É�Ü �?YfaUb�EK:?8K:?F%� Ç�Gc`]h]WU`�
8abYghm� UbX� IUdUhf]Uh]cb� c Z �IYZi[YYg� ]b� EUa]V]U�É� Ü �8'F'� 8;<;<%� Ç�KckUfXg�
EYk�8ddfcUW\Yg� hc�KfYhm&DU_]b[�]b�h\Y�=]Y`X�c Z �<bj]fcbaYbh�É�Ü �=sf]X�9<C?8A%�
Ç�IsZ`Yl]cbg� gif� `U� WcbjYbh]cb� XYg� EUh]cbg� Lb]Yg� gif� `Y� Xfc]h� XY� `U�aYf%� X]l� Ubg�
Udftg� gcb� cijYfhifY� p� `U� g][bUhifY� 3� `U� eiYgh]cb� Xi� fs[]aY� XY� `àYld`c]hUh]cb� XYg�
ZcbXg�aUf]bg�]6�Ü �AY[[Ub�J<E>?FI%� Ç�K\Y�KfYUhm�<ghUV`]g\]b[� h\Y�8Zf]WUb�<Wcbc&
a]W� :caaib]hm� 3� 8b� @bhfcXiWhcfm� <ggUm�É� Ü � =UhgU\� FL>FL<I>FLQ%� Ç�K\Y�
9UaU_c�:cbjYbh]cb�cb�?UnUfXcig�NUghY� 3�Ñ �bYk�JhYd�]b�h\Y�;YjY`cdaYbh�c Z�h\Y�
8Zf]WUb� @bhYfbUh]cbU`� <bj]fcbaYbhU`� CUkÉ'

< 'I '
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.VV]IQZM� INZQKIQV� LM� LZWQ\� QV\MZVI\QWVIT!� .NZQKIV� FMIZJWWP� WN�6V\MZVI\QWVIT�
9I_!� jc`'� +� *22-%� diV`]s� gcig� `Yg� Uigd]WYg� XY� `à8ggcW]Uh]cb� UZf]WU]bY� XY�
Xfc]h� ]bhYfbUh]cbU`%� ;cfXfYW\h(9cghcb(CcbXcb%� DUfh]big� E]^\cZZ%� *22.%�
ja � Yh� ,)0� dd'%� @J9E� )&02+,&,+1-&2'

:Y� gYWcbX� jc`iaY� XY� `à8bbiU]fY� UZf]WU]b� WcbZ]faY� hcihYg� `Yg� dfcaYggYg� Xi� dfY&
a]Yf� biasfc� Yh� ]bhsfYggYfU� p� d`ig� Xàib� h]hfY� `Yg� ]bhYfbUh]cbU`]hsg'� CàUbbiU]fY�
fYdfYbX� `U�auaY� Zcfai`Y� eiY� `Y� hcaY� *22,� Yb� WcbgWfUbh�ibY�dUfh]Y� XY� gYg� dU[Yg�
p�ib�h\taY�gdsW]Z]eiY� 3� `U�WcbghfiWh]cb�XY�`à<hUh%�`Yg�WcbZ`]hg�]bhYfbYg�Yh�`à]bhYfjYb&
h]cb�\iaUb]hU]fY� Yb�8Zf]eiY'� C àcijfU[Y� WcadfYbX� `Yg� Wcbhf]Vih]cbg� gi]jUbhYg� 3
8VXi`eUk]� 8'� Pigif%� Ç�IYZ`YWh]cbg� cb� h\Y� =fU[]`]hm� c Z � JhUhY� @bgh]hih]cbg� ]b�

8Zf]WU�É� Ü �8XkUfX� B k U _ k U %� Ç�@bhYfbU]� :cbZ`]Whg� ]b� 8Zf]WU� 3� @g� h\YfY� U� I][\h� cZ�
?iaUb]hU]fUb�8Wh]cb�7É �Ü �DdUn]� J ]b ^Y `U %� Ç�Lb]hYX�EUh]cbg�GYUWY_YYd]b[� Iy`Y� 3�
K\Y�8b[c`Ub�<ldYf]YbWY�É�Ü �D'� ;^]bU�NYaVci%� Ç�CY�asWUb]aY�XY�`àFL8�dcif�`U�
dfsjYbh]cb%� `U�>Ygh]cb�Yh�`Y�It[`YaYbh�XYg�WcbZ`]hg�É�Ü �='O'�E ^Yb[U%�Ç�K\Y�8Zf]WUb�
;YVh� GfcV`Ya� 3� Cs[U`� UbX� @bgh]hih]cbU`� ;]aYbg]cbg�É� Ü � 8VXi`eUk]� 8'� Pigif%�
+Q�@bhYfbUh]cbU`� CUk�UbX�JighU]bUV`Y�;YjY`cdaYbh� 3� K\Y�:cbjYbh]cb� cb�9]c`c[]WU`�
;]jYfg]hm�É�Ü �8'� < ` �B U X ] f ] % � Ç�C àLb]cb� Xi�DU[\fYV�8fUVY�É�Ü �>]Ub�CiWU�9ifW]%�
Ç�K\Y� @bX]fYWh�<ZZYhWg� c Z �h\Y�LE�JUbh]cbg�cb�K\]fX�JhUhYg� 3� K\Y�Iy`Y� c Z �8fh]W`Y�.)�
c Z�h\Y�LE�:\UfhYf�É�Ü �Dihcm�DiV]U`U%� Ç�CU� Wcbhf]Vih]cb�XYg�<hUhg� UZf]WU]bg� p�`U�
fYbU]ggUbWY� XY� `U� :cif� ]bhYfbUh]cbU`Y� XY� Aigh]WY�É�Ü �DdUn]� J ]b ^Y `U %� ='� Fi[iYf&�
[cin� Yh�8'8'� Pigi Z%� Ç�K\Y�LE�UbX�@bhYfbU]�:cbZ`]Whg� ]b�8Zf]WU� 3� 8 �;cWiaYbhUfm�
JifjYm�É%� ei]� WcadfYbX� YggYbh]Y``YaYbh� `Yg� XcWiaYbhg� Xi� :cbgY]`� XY� gsWif]hs� XYg�
EUh]cbg�Lb]Yg� fY`Uh]Zg� p� WYg� X]ZZsfYbhYg� UZZU]fYg'

<'I '

.[QIV� FMIZJWWS� W N�6V\MZVI\QWVIT� 9I_!� jc`'� +%� *22+%� ;cfXfYW\h(9cghcb(Ccb&
Xcb%� DUfh]big� E]^\cZZ%� *22-%� ` � Yh� --+� dd'%� @J9E� )&02+,&++,2&1'

@`� gàU[]h� Xi� gYWcbX�jc`iaY� XY� WY� bcijY`� UbbiU]fY� fY`Uh]Z�p�`U�dfUh]eiY� Xi� Xfc]h�
]bhYfbUh]cbU`�diV`]W�Yb�8g]Y�Xcbh�bcig�Uj]cbg� ZU]h�`U�fYWYbg]cb�Xi�dfYa]Yf�biasfc�
XUbg�ibY�dfsWsXYbhY� sX]h]cb�XY� `U�IYjiY� #//16!� *22-&*%� d'� -.2$'� :Yh� UbbiU]fY� gY�
dfsgYbhY� hci^cifg� XY� `U� auaY� ZUrcb'� CU�dfYa]tfY� dUfh]Y� Ygh� fsgYfjsY� p� X]ZZsfYbhg�
Ufh]W`Yg� Xà]bhsfuh� [sbsfU`'� CU� gYWcbXY� dUfh]Y� dcfhY� gif� `U� dfUh]eiY� Ug]Uh]eiY� Yb�
aUh]tfY� XY� Xfc]h� ]bhYfbUh]cbU`� diV`]W� Yh� p� `U� dUfh]W]dUh]cb� Uil� hfU]hsg� ai`h]`Uhs&
fUil'� CU� hfc]g]taY�dUfh]Y� XY� `àUbbiU]fY� Ygh� WcbgUWfsY� p�`à8g]Y� Yh� `Yg� cf[Ub]gUh]cbg�
]bhYfbUh]cbU`Yg'�<bZ]b%� ibY�W\fcb]eiY�XYg�ZU]hg�]bhYfbUh]cbUil�fY`Uh]Zg� p�`à8g]Y%� Zcfh�
ih]`Y%� U]bg]� eiàibY�V]`V`]c[fUd\]Y�Yh�ibY�gs`YWh]cb�XY�XcWiaYbhg�Ybf]W\]ggYbh�YbWcfY�
`àcijfU[Y'
C àUbbiU]fY� *22+� WcadfYbX� `Yg� Ufh]W`Yg� gi]jUbhYg� 3
<'� M 8C<E : @8 &F JG @E 8 %� Ç�K\Y� @bhYfbUh]cbU`� :cifh� c Z� Aigh]WY� UbX� @bhYfbUh]cbU`�

<bj]fcbaYbhU`� CUk�É� Ü � I 8?D 8KLCC8? � B ? 8E %� Ç�<bj]fcbaYbh� j'� ;YjY`cdaYbh�
IYj]ghYX� 3�:cbhf]Vih]cb�cZ�@bX]Uàg�AiX]W]Ufm�hc� h\Y�:cbZ`]Wh�IYgc`ih]cb�É�Ü �E'� AU&�
J<E KL C @P 8 E 8 %� Ç�K\Y� @bhYfbUh]cbU`� IY[i`Uhcfm� IY[]aY� Zcf� JUhhY`]hY� :caaib]WU&
h]cbg� 3� K\Y�DYUb]b[� Zcf� ;YjY`cdd]b[�:cibhf]Yg�É�Ü �8``U\mUf�D FLI @%� Ç�8gdYWhg� cZ�
h\Y�@fUb&Lb]hYX�JhUhYg�:`U]ag�Kf]VibU`�É�Ü�Pi�?i]%� Ç�Ac]bh�;YjY`cdaYbh�cZ�D]bY&
fU]� fYggcifWYg�Ü�8b�8g]Ub� Jc`ih]cb�7�É�Ü �IcXU�DLJB? 8K %� Ç�<bj]fcbaYbhU`� Gfc&�
V`Yag� UbX� Gc`]Wm� fYgdcbgY� ]b� ?cb[� Bcb[� 3� 8b� <jU`iUh]cb� Zfca� @bhYfbUh]cbU`
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Cs[U`� GYfgdYWh]jY�É�Ü �GYhYf� 9'� G 8 P F P F %� Ç�G\]`]dd]bY�DUf]bY�IYgcifWYg� Gc`]Wm� ]b�
K\Y�<l`W`ig]jY� <Wcbca]W�QcbY�É'

<'I '

.[QIV� FMIZJWWS� W N�6V\MZVI\QWVIT� 9I_!� jc`'� ,%� *22,%� ;cfXfYW\h(9cghcb(Ccb&
Xcb%� DUfh]big� E]^\cZZ%� *22.%� l ] � Yh� .+,� dd'%� @J9E� )&02+,&+0)1&O'

:Y�hfc]g]taY� jc`iaY� XY� `à8bbiU]fY� UZf]WU]b� WcadfYbX� `Yg� Ufh]W`Yg� gi]jUbhYg� 3�
J\][Yfi� FXU%� Ç�K\Y� @bhYfbUh]cbU`� :cifh� cZ�Aigh]WY�Ü �IshfcgdYWh]jY� UbX� Gfcg&

dYWhg�É�Ü �8bhcb]c� 8i[ighc� :UbrUbXc� Kf]b]XUXY%� Ç�<bj]fcbaYbh� UbX� ;YjY`cd&
aYbh�3�=cfai`Uh]cb�UbX�@ad`YaYbhUh]cb�cZ�h\Y�I][\h�hc�;YjY`cdaYbh�Ug�U�?iaUb�
I][\h�É� Ü � B'@'� M @9? L K< %� Ç�KfUbgbUh]cbU`� KfUXY� KfUbgUWh]cb� cZ� U� GcfY][b� JhUhY�
UbX�JcjYfY][b�@aaib]hm�]b�@bX]U� 3�8b�8ddfU]gU`�É�Ü�8``U\mUf�Dcif]%�Ç�KfYUhaYbh�
cZ�h\Y� Ii`Yg� cZ� h\Y� @bhYfbUh]cbU`� CUk� cZ�DcbYm� Vm� h\Y� @fUb&LJ� :`U]ag� Kf]Vi&
bU`�É� Ü �<XkUfX� C'� D]`Yg%� Ç�KckUfXg� acfY� <ZZYWh]jY�DUbU[YaYbh� cZ�?][\� JYUg�
=]g\Yf]Yg�É�Ü�A'�A'>'� JmUhUik%� Ç�K\Y�Ecb&8`][bYX�DcjYaYbh� Uh�h\Y�:fcggfcUXg�Ü�
K\Y� AU_UfhU� Jiaa]h� 8XUdh]b[� hc� h\Y� Gcgh� :c`X�NUf� <fU�É�Ü � 9\UfUh� ;YUgU]%�
Ç�K\Y�9\cdU`� >Ug�CYU_�;]gUghYf�C]h][Uh]cb� 3� 8b�FjYfj]Yk�É'

< 'I '

6V\MZVI\QWVIT� <ZOIVQbI\QWV[� IVL� \PM� 9I_� WN�\PM� @MI!� 1WK]UMV\IZa� FMIZJWWS!�
*22,%� @ggiYX� V m � h\Y� EYh\Yf`UbXg� @bh]hihY� Zcf� h\Y� CUk� c Z� h\Y� JYU�
#E@CFJ$%� jc`'� 2%�CcbXcb(;cfXfYc\h(9cghcb%� >fU\Ua� !� KfchaUb(DUfh]&�
big� E]^\cZZ%� *22.%� O @ @ � Yh� *))/� d d ' % � @J9E� )&02+,&,*00&O'

:Yh�UbbiU]fY�Ygh�`Y�bYij]taY�jc`iaY�XàibY�gsf]Y�XàcijfU[Yg�Xcbh�`U�IYjiY�U�Xs^p�
ZU]h� `Y�fYWYbgYaYbh� #jcm'� dcif�`U� XYfb]tfY�fYWYbg]cb%�//16!� *22-&*%� d'� -/*$� Yh� ei]�
Wcbgh]hiY�ib� cih]`� XY� hfUjU]`� Zcfh� ih]`Y� dcif� `à]bhYfbUh]cbU`]ghY'� CàcijfU[Y� fYdfYbX�
`Yg� X]ZZsfYbhg� XcWiaYbhg� fY`Uh]Zg� Ui� Xfc]h� XY� `U�aYf�diV`]sg� dUf� `Yg�EUh]cbg�Lb]Yg�
#8ggYaV`sY� [sbsfU`Y%� WcbZsfYbWYg� gdsW]U`]gsYg%� <:FJF:%� :<<%� :<8%� :<J8G%�
KAE<G� :EL:<;%� YhW'$� Yh� XàUihfYg� cf[Ub]gUh]cbg� XY� `U� ZUa]``Y� XYg� EUh]cbg� Lb]Yg�
#=8F%� 8@<8%� F@K%� FD@%� LE<J:F%� FDD$'

<'I '

:? < D @C C @< I &> < E ; I < 8 L �%� Dcb]eiY%� 5]UIVQ\e� M\� [W]^MZIQVM\e[!� 2[[IQ� []Z� TI�
NWVK\QWV� L]� LZWQ\� QV\MZVI\QWVIT!� GUf]g%� CU� ;sWcijYfhY%� *22.%� ,1+� d'� Ü �
@J9E� +&0)0*&+---&,'

;YjUbh� `Y� Xsgsei]`]VfY� XYg� X]gdUf]hsg� cz� VU][bYbh� `Yg� X]jYfgYg� gcW]shsg� XUbg� `Y�
acbXY%� `àUihYif� gà]bhYffc[Y� gif� `Y� fUddcfh� ei]� Yl]ghY� YbhfY� WYil� ei]� s`UVcfYbh� `Y�
Xfc]h� ]bhYfbUh]cbU`� Yh� `Yg� fsU`]hsg� eiY� j]jYbh� XYg� gcW]shsg'
IYZigUbh� XY� fU]gcbbYf�ib]eiYaYbh� gif�`U� ft[`Y�XY� Xfc]h� Yl]ghUbhY%� ei]� Yb�fU]gcb�

XY�gcb�UVghfUWh]cb�fY`t[iY�Uil�ciV`]YhhYg�`U�ZcbWh]cb�gcW]U`Y�Xi�Xfc]h%�Dcb]eiY�:\Y&�
a]``]Yf&>YbXfYUi� gY� `]jfY� p� ibY� UbU`mgY� d`if]X]gW]d`]bU]fY%� `iW]XY%� [sbsfYigY� Yh�
XsfUb[YUbhY�XYg�ft[`Yg�Xi�Xfc]h�]bhYfbUh]cbU`'�<``Y�WcbghUhY�eiY�XYdi]g�hci^cifg�WYg�
ft[`Yg�bY� Zcbh� eiY�fYdfcXi]fY� `Yg�jU`Yifg� XY� WYil� ei]� `Yg� s`UVcfYbh'� ;Y�`p� `à]adcf&
hUbWY� XY� `U� fYW\YfW\Y� XYg� gi^Yhg� XY� Xfc]h� ]bhYfbUh]cbU`� ei]� cbh� gYi`g%� WUdUW]hs� XY�
ZU]fY� XYg� ft[`Yg
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CàYldcgs� XYg� ZcbXYaYbhg� \]ghcf]eiYg� Xi� Xfc]h� ]bhYfbUh]cbU`� hsac][bY� Xi� gciW]�
WcbghUbh� Xi�dcijc]f� cWW]XYbhU`� XY� ^if]X]W]gYf� gcb� ]adsf]U`]gaY%� `Yg� YlYad`Yg� W]hsg�
]``ighfYbh� XY� ZUrcb� WcbjU]bWUbhY� `Y� dfcdcg'� DU`[fs� WYg� W]fWcbghUbWYg%� `àUihYif� Ygh�
dYfgiUXsY� eiY� `U� ZcbWh]cb� Xi� Xfc]h� ]bhYfbUh]cbU`� XYaYifY� WYdYbXUbh� ]adcfhUbhY'�
HiY�`àcb�gcb[Y�p�`U�aUb]tfY�Yad\Uh]eiY�UjYW�`UeiY``Y�]`�U�shs�ih]`]gs�dUf�`Yg�dc`]h]&
eiYg� Ui�acaYbh� XY� `U� [iYffY� Xi�>c`ZY'
@`� Ygh�acbhfs� Ui� `YWhYif� `Yg� W\Ya]bg� ei]� p�hfUjYfg� `U�ft[`Y� XY�Xfc]h� UatbYbh� ci�

aU]bh]YbbYbh�`Yg�YlW`ig]cbg� ci� WcaaYbh�`U�ZcbWh]cb�XY�`U�ft[`Y�XY�Xfc]h�]bhYfbUh]c&
bU`� Ygh� YW`]dgsY'
Gcif�fsdcbXfY�Uil�VYgc]bg�XàibY�gcW]shs�acbX]U`Y%�]`�ZUih�Ui�dfsU`UV`Y�eiY� WY``Y&�

W]� gàUWWcfXY�gif�`Yg�jU`Yifg� ei]�gYfj]fcbh� XY�VUgYg�dcif�ib�Xfc]h�]bhYfbUh]cbU`%� bcb�
d`ig� UfW\UxeiY�Yh� W\Uch]eiY%� aU]g�dfsW]g%� WcbhfU][bUbh� Yh� Wcbghfi]h� XUbg�`Y�fYgdYWh�
XY� `àsaUbW]dUh]cb� XY� W\UeiY� gcW]shs� XUbg� `Y�acbXY'
LbY�jc]Y�dcif� UhhY]bXfY� WY�Vih�dfYbX�Yb� Wcbg]XsfUh]cb� `Y� ZU]h� eiY�`à<hUh� gcijY&

fU]b�bàYgh� d`ig� Ui^cifXà\i]� eiàibY� bch]cb� sei]jceiY%� p� `U� gcijYfU]bYhs� XcihYigY%�
`àUihYif� gi[[tfY� XY� gY� fsZsfYf� p� `U� bch]cb� Xà\iaUb]hs'� :Y� WcbWYdh� Ygh� df]g� bcb�
WcaaY� fYdfsgYbhUh]cb� XàibY�hchU`]hs� Ç�aU]g� WcaaY�[UfUbh]Y� XY� `U�gifj]Y�XY� hcig�É'�
C àigU[Y�^if]X]eiY�XY�WYhhY�bch]cb�[UfUbh]fU]h�`U�acgUxeiY�XYg�gcW]shsg� ei]�dYid`Ybh�
`Y�acbXY'
:àYgh%� cb� `àUifU�XYj]bs%� ib�dUfWcifg� fYj]g]hs�Xi� Xfc]h� ]bhYfbUh]cbU`� eiY�dfsgYbhY�

Dcb]eiY� :\Ya]``]Yf&>YbXfYUi'� Jcb� fY[UfX� Wf]h]eiY� Ygh� hcifbs� jYfg� `Yg� UVig�
Yb[YbXfsg�dUf� `Y� gmghtaY�hY`� eià]`� Ygh�a]g� Yb� cYijfY�UWhiY``YaYbh� Ui�Xshf]aYbh� XY�
WYfhU]bYg� gcW]shsg� ci� [fcidYg'
<b�WY`U�WYhhY�shiXY�Ygh�gh]ai`UbhY�di]geiàY``Y�ZcfWY�p�`U�fYW\YfW\Y�XY�jU`Yifg�ib]&

jYfgY``Yg%� Yh� bcb�d`ig� ]adsf]U`]ghYg%� Yh� XYg� ft[`Yg� ^if]X]eiYg� ei]� `Yg� gYfj]fU]Ybh'
:Yil�ei]%� p�^ighY�h]hfY%� gà]bhYffc[Ybh�gif�`U�ZcbWh]cb�Xi� Xfc]h�]bhYfbUh]cbU`�dUfWY�

eià]`g� `àYbgY][bYbh� ci� eià]`g� `àUdd`]eiYbh� bY� dYijYbh� ][bcfYf� WYh� YggU]� dYfWihUbh%�
Uf[iaYbhs� Yh� dcfhYif� XàYgdc]f� dcif� hcihYg� WYg� gcW]shsg%� WYg� dYid`Yg� bcb� XsZYbXig�
dUf� `Yg� ft[`Yg� UWhiY``Yg� Xi� Xfc]h� ]bhYfbUh]cbU`'

;'D'

:"F @O @8 I ; %� :`UiXY� Yh� ;L9FL @J %� Cci]g%� 6V[\Q\]\QWV[� QV\MUI\QWITM[%� :c``YWh]cb�
GfsW]g%� *)Y� sX]h]cb%� GUf]g%� ;U``cn%� *22.%� .,+� d'� Ü �@J9E� +&,-0&)*1.0&+� 4�
+*)� =='

<b�WcaaYbhUbh�]W]� `U�2Y�sX]h]cb�XY�WYh�cijfU[Y�W`Ugg]eiY�Yh�fY[fYhhUbh�`U�X]gdUf]&
h]cb� Xi� XcmYb� :c``]UfX� #WYhhY� IYjiY%� *22)(*$%� bcig� Zcfa]cbg� `Y� jÖi� eiY� `Y� Z`Ua&
VYUi� gc]h� fYdf]g� Yh� eiY� `àYbhfYdf]gY� gY� dcifgi]jY'� Mc]`p� ei]� Ygh� ZU]h� Yh� ]`� Wcbj]Ybh�
XàYb� uhfY� fYWcbbU]ggUbh� Ui� dfcZYggYif� ;iVci]g� ei]� hsac][bY� XY� `U� Z]Xs`]hs� p� `U�
asac]fY�XY�:`UiXY&8`VYfh�:c``]UfX�Yb�diV`]Ubh�`U�dfsZUWY�XY�`U�\i]h]taY�sX]h]cb�XY�
`àcijfU[Y� ei]� Yb�gci`][bU]h� `Yg� [fUbXYg� cf]YbhUh]cbg'
CU�dfsgYbhY� sX]h]cb� XY� WY�dfsW]g� ZU]h� ib� fYhcif� Uil� cf][]bYg� Yb� WY� ei]� WcbWYfbY�

`Y� h]hfY� ei]� fYXYj]Ybh� Ç�@bgh]hih]cbg� ]bhYfbUh]cbU`Yg�É'� CàUihYif� UVUbXcbbY� U]bg]�
WY`i]� XàÇ�@bgh]hih]cbg� XYg� fY`Uh]cbg� ]bhYfbUh]cbU`Yg�É%� Xcbh� ]`� ZUih� V]Yb� fYWcbbUwhfY�
eià ]`�shU]h�ac]bg�WcbjU]beiUbh'�:caaY�hcig�`Yg�UihfYg�cijfU[Yg�XY�`U�auaY�Wc``YW&
h]cb� ib� bcijYUi� ZcfaUh� U� shs� UXcdhs� ei]� fsXi]h� XY� ac]h]s� `Y� bcaVfY� XY�dU[Yg'�
:YhhY�dfcdcfh]cb�bY� WcfYgdcbX�gUbg� XcihY�dUg� Ui� WcbhYbi%� WUf�`Yg�dU[Yg� gcbh�d`ig�
Zcifb]Yg'� EsUbac]bg%� `U� *)Y� sX]h]cb� ZU]h� acbhfY� Xàib� gciW]� XY� gmbh\tgY�4� `Yg�
YlYad`Yg� Yh�g]hiUh]cbg� ei]�bàcbh�d`ig� eiàib�UgdYWh�\]ghcf]eiY�cbh�shs�gsf]YigYaYbh�
fUWcifW]Yg� gUbg� eiY� `Yg� ]XsYg� ZcfWYg� eiàY``Yg� ]``ighfU]Ybh� X]gdUfU]ggYbh�dcif� UihUbh'
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HiY`eiYg� W\Ub[YaYbhg� XUbg� `Y� d`Ub%� WcbZcfhYbh� WY� gYbh]aYbh� XàibY� ÖijfY� d`ig�
fUaUggsY'� :YfhU]bg� W\Ud]hfYg� gcbh� Uigg]� ]bWcbhYghUV`YaYbh�a]Yil�dfsgYbhsg� Yh�d`ig�
Wc\sfYbhg� WcaaY� WY`i]�fY`Uh]Z�p�`U� WcbX]h]cb�^if]X]eiY�XYg�dYfgcbbYg�df]jsYg� ci� `Yg�
WUfUWhtfYg�[sbsfUil�XYg�cf[Ub]gUh]cbg�]bhYfbUh]cbU`Yg'�CY�W\Ud]hfY�fY`Uh]Z�Uil�:ca&
aibUihsg� YifcdsYbbYg%� bcijY``YaYbh� ghfiWhifs� Yh� a]g� p� ^cif� Ygh� `Y� fYZZ`Yh� XàibY�
WcadshYbWY� fYWcbbiY� XY� `àUihYif� Yb� `U�aUh]tfY'
CYg� V]V`]c[fUd\]Yg� cbh� Y``Yg� Uigg]� gi]j]� ibY� WifY� XàUa]bW]ggYaYbh� hcih� Yb� shUbh�

UWhiU`]gsYg'
Kcih� WYW]� XsacbhfY� eiY� WY� dfsW]g� W`Ugg]eiY� gY� hfcijY� Yb� XY� VcbbYg�aU]bg'

AYUb�J8CDFE

; @<Q�;<�M <C8J:F%�DUbiY`%�9I[�WZOIVQbIMQWVM[� QV\MZVIKQWVITM[!� DUXf]X%� <X]&
hcf]U`� KYcbcg%� 2Y� sX'%� *22.%� 0)+� d'� Ü � @J9E� 1-&,)2&+0.2&O'

JYWcbXs�dUf�ibY�X]nU]bY�XY�Wc``t[iYg�fsdihsg%� `Y�dfcZYggYif�;]Yn�XY�MY`UgWc�bcig�
cZZfY� ibY� bcijY``Y� sX]h]cb� Xàib� [fUbX�aUbiY`� W`Ugg]eiY� XY� `Ub[iY� YgdU[bc`Y� Xcbh�
bcig� Ujcbg� Xs^p�dfsgYbhs�dfsWsXYaaYbh� `Yg�asf]hYg� XUbg� WYhhY�IYjiY'� :caaY� `Yg�
dfsWsXYbhYg%� `U� dfsgYbhY� sX]h]cb� gY� g][bU`Y� dUf� `Yg� auaYg� eiU`]hsg� XY� W`Ufhs%� XY�
gW]YbWY�Yh�XY�dfsW]g]cb'�C àcijfU[Y�Ygh�X]j]gs�Yb�hfc]g�dUfh]Yg� 3� `U�dfYa]tfY�Ygh�WcbgU&
WfsY� Uil� eiYgh]cbg� [sbsfU`Yg� gif� `Yg� cf[Ub]gUh]cbg� ]bhYfbUh]cbU`Yg� 4� `U� gYWcbXY� Uil�
cf[Ub]gUh]cbg� ]bhYfbUh]cbU`Yg� ib]jYfgY``Yg� Yh� `U� hfc]g]taY� Uil� cf[Ub]gUh]cbg� fs[]c&
bU`Yg'
CU�dfsgYbhY�sX]h]cb�Ygh�Wcbg]XsfUV`YaYbh�Ui[aYbhsY�dUf�fUddcfh�p�`U�dfsWsXYbhY%�

XàYbj]fcb�*.)�dU[Yg'� :YW]�Ygh�Uad`YaYbh�^igh]Z]s�dUf�ibY�aUh]tfY�Yb�WcbghUbhY�sjc&
`ih]cb'� CU� fsU`]gUh]cb� Xi� dfcdcg� XYg� UihYifg� ei]� Ygh� XàcZZf]f� XYg� gmbh\tgYg� p� ^cif�
Xàib�bcaVfY� Wcbg]XsfUV`Y�Xàcf[Ub]gUh]cbg� Ygh�Yb�gc]�ib�Yld`c]h'� CYg�:caaibUihsg�
YifcdsYbbYg%� `àFJ:<%� `àFD:%� X]jYfgYg� cf[Ub]gUh]cbg� Xà8g]Y� ci� Xi� GUW]Z]eiY� cbh�
U]bg]� ZU]h� `àcV^Yh� XY� gsf]Yil� fYaUb]YaYbhg'
Fb�bchYfU�Uigg]�ib�bcijYUi�W\Ud]hfY�WcbgUWfs� Uil� cf[UbYg� W\Uf[sg�XY�`U�dfchYW&

h]cb�XYg� Xfc]hg� XY� `à\caaY%� p� `àFEL%� Yb�<ifcdY� Yh� p�`àF<8'
:Yh� cijfU[Y%� dUf� gYg� V]V`]c[fUd\]Yg� shYbXiYg� U� Uigg]� `Y� asf]hY� XY� bcig� fsjs`Yf�

`àUad`Yif�XY� `U�gW]YbWY� Xi� Xfc]h� ]bhYfbUh]cbU`� XUbg� `à<gdU[bY� WcbhYadcfU]bY'

AYUb�J8CDFE

; LGLP %� G]YffY&DUf]Y%� 4ZIVL[� \M`\M[� LM� LZWQ\� QV\MZVI\QWVIT� X]JTQK!� :c``YWh]cb�
>fUbX� hYlhYg%� GUf]g%� ;U``cn%� *22/%� 100� d'� Ü � @J9E� +&+-0&)+)/-&O'

Cà]bYl]ghYbWY� XY� Xàib� WcXY� XY� Xfc]h� ]bhYfbUh]cbU`� WcadUfUV`Y� p� WY� eiY� `àcb�
hfcijY� Yb� Xfc]h� ]bhYfbY� Ygh� ibY� X]ZZ]Wi`hs� W`Ugg]eiY� dcif� `Yg� YbgY][bUbhg� XY� Xfc]h�
]bhYfbUh]cbU`� diV`]W'� G]YffY&DUf]Y� ;idim� YggUmY� p� gcb� hcif� XY� fsgciXfY� `Yg� dfc&
V`taYg� gigW]hsg�dUf� WYhhY� `UWibY'� CY� fsgi`hUh� Ygh� ]bWcbhYghUV`YaYbh� WcbjU]beiUbh'
;Ubg� ib� cijfU[Y� Xàp� dYi� dftg� 2))� dU[Yg� `àYggYbh]Y`� Ygh� Xcbbs� d`ig� eiY`eiYg�

giWfYf]Yg'� CU�aUh]tfY� Ygh� dfsgYbhsY� Yb�bYiZ�W\Ud]hfYg� 3
Ü� `Yg�EUh]cbg� Lb]Yg�4
Ü� `àohUh� Yh� `Yg� fY`Uh]cbg� ]bhYfbUh]cbU`Yg�4
Ü � `U�dfchYWh]cb� ]bhYfbUh]cbU`Y� XYg� Xfc]hg� XY� `à\caaY�4
Ü � `Y� Xfc]h� XYg� hfU]hsg�4
Ü � `Y�aU]bh]Yb� XY� `U�dU]l�4
Ü � `Y� ft[`YaYbh� dUW]Z]eiY� XYg� X]ZZsfYbXg�4
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Ü� `Y�XsgUfaYaYbh�4
Ü� `Y� Xfc]h� ]bhYfbUh]cbU`� sWcbca]eiY�4
Ü � YgdUWYg%� fYggcifWYg� Yh� Ybj]fcbbYaYbh'
:Y�fYWiY]`%� eic]eiY� Wcbri�dcif�]``ighfYf�`Y�GfsW]g�XY�Xfc]h�]bhYfbUh]cbU`�diV`]W�Xi�

auaY� UihYif�Ü � Yh� XYg� fYbjc]g� dUfU``t`Yg� ZUW]`]hYbh� WYhhY� WcffYgdcbXUbWY� Ü� Ygh�
bsUbac]bg� gigWYdh]V`Y� XàuhfY�ih]`]gs� XY�aUb]tfY� UihcbcaY'
LbY�hUV`Y�W\fcbc`c[]eiY%�d`UWsY�Ui�XsVih�XY�`àcijfU[Y%�dYfaYh�XY�fYdsfYf�dUf�`U�

XUhY� `U�dfsgYbWY�ci� `à UVgYbWY�XYg�hYlhYg� fYW\YfW\sg'�;Ubg�`Y� W\c]l�XYg� hYlhYg%� `àUi&
hYif�bàU�dUg�\sg]hs�p�]bW`ifY�XYg�fsgc`ih]cbg�Xàcf[Ub]gUh]cbg� ]bhYfbUh]cbU`Yg�Xcbh�`U�
jU`Yif� ^if]X]eiY� Ygh� eiY`eiYZc]g� WcbhYghsY%� b]� XYg�dfc^Yhg� XY� WcX]Z]WUh]cb� Xcbh�WYf&
hU]bg�gcbh� Wcbg]Xsfsg%� Ui�ac]bg�dUfh]Y``YaYbh%� WcaaY� fYZ`shUbh� `Y�Xfc]h� Ycihia]Yf'�
Fb�bY�dYih� eiY� `i]� XcbbYf� fU]gcb'� @`� Ygh� ^igh]Z]s� XY� ZU]fY� WcbbUwhfY� WYg�dfc^Yhg� ei]�
gcbh�gif�`Y�Zfcbh�XY�`U�WfsUh]cb�Xi�Xfc]h�dUf�`U�jc]Y�dc`]h]eiY�ci�dUf�`U�jc]Y�WcX]Z]WU&�
hf]WY'� 8� WYh� s[UfX%� bchfY�gYi`Y� gifdf]gY� Zih�XY�jc]f�Z][ifYf� WYfhU]bg� Uj]g� XY�`U� Wca&
a]gg]cb�X]hY�XàUfV]hfU[Y�gif�`U�Pci[cg`Uj]Y'�:àYgh�ZU]fY�VYUiWcid�XY�WUg�p�WYg�hYlhYg�
cz� `U� dUijfYhs� XY� `U� ach]jUh]cb� `Y� X]gdihY� Uil� UZZ]faUh]cbg� [fUhi]hYg� eiY� XY� `Yg�
ZU]fY� Z][ifYf� XUbg�ib� fYWiY]`� XY� WY� [YbfY'� CYg� hYlhYg�dc`]h]eiYg� XY� W]fWcbghUbWY� bY�
gcbh� dUg� ZU]h� dcif� bcig� XsfUb[Yf�4� WàYgh� gUbg&XcihY� `Yif� dfshYbh]cb� p� `U� ^if]X]W]hs�
ei]� Ygh� XsfUb[YUbhY'
Fb�gY� fs^ci]fU%� Yb�fYjUbW\Y%� XY� `U�dfsgYbWY�XY� hYlhYg� WcaaY�`U�:\UfhY�XY�GUf]g�

dcif� ibY� bcijY``Y� <ifcdY� Xi� +*� bcjYaVfY� *22)�4� `U� XsW`UfUh]cb� Xà8`aU&8hU�4� `U�
XsW`UfUh]cb� gif� `Yg� `][bYg� X]fYWhf]WYg� gif� `U� fYWcbbU]ggUbWY� XYg�bcijYUil�<hUhg� Yb�
<ifcdY� cf]YbhU`Y� Yh� Yb�Lb]cb� gcj]sh]eiY� Xi� */� XsWYaVfY� *22*�4� `U�XsW`UfUh]cb�XYg�
Xfc]hg� XYg� dYfgcbbYg� UddUfhYbUbh� p� XYg� a]bcf]hsg� bUh]cbU`Yg� ci� Yh\b]eiYg%� fY`]&
[]YigYg� Yh� `]b[i]gh]eiYg� Xi� *1� XsWYaVfY� *22+� Yh� `U� WcbjYbh]cb�WUXfY� Xi�:cbgY]`�XY�
`à<ifcdY�dcif�`U�dfchYWh]cb�XYg�a]bcf]hsg�bUh]cbU`Yg�Xi�*Yf�Zsjf]Yf�*22.� 4�`U�WcbjYb&
h]cb�fY`Uh]jY�p�`U�WcbW]`]Uh]cb�Yh�p�`àUfV]hfU[Y�ei�gY]b�XY�`U�WcbZsfYbWY�gif�`U�gsWif]hs�
Yh� `U� WccdsfUh]cb� Yb�<ifcdY� Xi� *.� XsWYaVfY� *22+� 4� X]jYfgYg� fsgc`ih]cbg� g][b]Z]WU&
h]jYg�Xi�:cbgY]`�XY�XgsWif]hs�XUbg�`Y�XcaU]bY�Xi�aU]bh]Yb�XY�`U�dU]l�4� `Yg�df]bW]dYg�
X]fYWhYifg�dcif� `Y� hfU]hYaYbh� XY� `à]bjYgh]ggYaYbh� shfUb[Yf� Xi�+*� gYdhYaVfY� *22+�4�
`àUWWcfX�]bgh]hiUbh�`àFD:�Xi�*.�Ujf]`�*22-�4�`Y�dfchcWc`Y�Ui�KfU]hs�gif�`à8bhUfWh]eiY�
fY`Uh]Z� p� `U� dfchYWh]cb� XY� `àYbj]fcbbYaYbh� Xi� -� cWhcVfY� *22*� 4`U� XsW`UfUh]cb� XY�
I]c%`U� `U� WcbjYbh]cb�Ü � WUXfY� XYg�EUh]cbg�Lb]Yg� gif� `Yg� W\Ub[YaYbhg� W`]aUh]eiYg�
Yh�`U�WcbjYbh]cb�gif�`U�X]jYfg]hs�V]c`c[]eiY'�J][bU`cbg� YbZ]b�hfc]g�dfc^Yhg�XY�`U�:;@�
gif� `U� fYgdcbgUV]`]hs� XYg�<hUhg� #*21*$%� gif� `Y� ghUhih� XàibY�:cif� Wf]a]bY``Y� ]bhYfbU&
h]cbU`Y� #*22-$� Yh� gif�`Y�Xfc]h�fY`Uh]Z�Uil�ih]`]gUh]cbg� XYg� Wcifg�XàYUi�]bhYfbUh]cbUil�
p� XYg� Z]bg� UihfYg� eiY� `U�bUj][Uh]cb� #*22-$'
:YfhYg�`Yg�hYlhYg� eiY�bcig�Ujcbg�W\c]g]�Xàsd]b[`Yf�bY�gcbh�dUg�hcig�XYgh]bsg� p�ibY�

fsigg]hY� YZZYWh]jY� b]� p� ibY� ^if]X]W]hs� WYfhU]bY�4� ]`g� gcbh� WYdYbXUbh� giZZ]gUaaYbh�
gmadhcaUh]eiY� XYg� YldYWhUh]jYg� XY�bchfY� hYadg�dcif�asf]hYf� `àUhhYbh]cb� XY� WYil�
eiY� `àYbgY][bUbh� p� dcif� a]gg]cb� XàsjY]``Yf� Uil� dfcV`taYg� XàUi^cifXà\i]� WcaaY�
WYil� Xà\]Yf'

AYUb� J8CDFE

; L G L P %� G]YffY&DUf]Y%� 1ZWQ\� QV\MZVI\QWVIT�X]JTQK!� ,Y� sX]h]cb%� :c``YWh]cb� Gfs&
W]g%� GUf]g%� ;U``cn%� *22.%� .2)� d'� Ü � @J9E� +&+-0&)+)/,&*'

JU`icbg� WYhhY� ,}� sX]h]cb%� Xs^p�%� Xàib� cijfU[Y� Xcbh� bcig� Ujcbg� fYbXi� WcadhY�
XUbg�ibY�dfsWsXYbhY� `]jfU]gcb�XY�WYhhY�IYjiY� #*22,(+$� Yh� Xcbh�bcig�Ujcbg�X]h� hcih�
`Y�V]Yb�eiY�bcig�Yb�dYbgcbg'�C àUihYif�Ygh�U]bg]�`UbWs�Ü �WcaaY�`Y�X]gU]h�GUi`�IYi&
hYf�Ü�XUbg�`àYgW`UjU[Y�XYg�aUbiY`g%� WàYgh�p�X]fY�`U�bsWYgg]hs�XY�`Yg�aYhhfY�WcbghUa&
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aYbh� p� ^cif'� Fb�bchYfU� `Y� gciW]� XY�`]Yf� WYhhY� sX]h]cb� UjYW� `Y�IYWiY]`�4ZIVL[� \M`\M[�
LM�LZWQ\�QV\MZVI\QWVIT�X]JTQK!� diV`]s�dUf�`Y�auaY�UihYif%� Xcbh�]`�Ygh�hfU]hs� W]&XYggig'�
Lb� hftg� Vcb� aUbiY`� Xà]b]h]Uh]cb� ei]� ZU]h� fsZ`sW\]f� gif� `àYadf]gY� Yh� `Yg� `]a]hYg� Xi�
Xfc]h� ]bhYfbUh]cbU`'

A'J'

= FEK8E<C%� AUWeiYg%� <ZOIVQ[I\QWV[� eKWVWUQY]M[� QV\MZVI\QWVITM[!� GUf]g%� DUg&�
gcb%� *22.%� + Y� sX]h]cb%� *1/� d'� Ü � @J9E� +&++.&1-/2)&*'

CY� `]jfY�XY�AUWeiYg�=cbhUbY`� Wcbgh]hiY�ibY�]bhfcXiWh]cb� p�`àshiXY� XYg� cf[Ub]gU&
h]cbg�sWcbca]eiYg�]bhYfbUh]cbU`Yg'� GUf�WcbgseiYbh%�`Y�`YWhYif�bàm �hfcijYfU�dUg�ibY�
shiXY�Zci]``sY�XYg�bcfaYg� Udd`]WUV`Yg%� XY�`U�dfUh]eiY�]bhYfbUh]cbU`Y�ci�Xi�WcbhYlhY�
dc`]h]eiY� Yh� sWcbca]eiY� ei]� `Yg� WcbWYfbY'� CYg� eiU`]hsg� XY� `àcijfU[Y� gcbh�d`ihyh� p�
fYW\YfW\Yf�XUbg� `àYgdf]h� XY� gmbh\tgY%� `U� W`Ufhs� Xi�dfcdcg� Yh� `U�jiY� XàYbgYaV`Y� XYg�
]bhYfjYbh]cbg� Yh� Xi� fy`Yg� XY� WYg�cf[Ub]gUh]cbg� ei]� gàYb� Xs[U[Y'
CU�ghfiWhifY�XY�`àcijfU[Y�Ygh�`U�gi]jUbhY'�LbY�dfYa]tfY�dUfh]Y�UVcfXY�`àcf[Ub]gU&

h]cb�acbX]U`Y�XY�`U�dfcXiWh]cb�Yh�XYg�sW\Ub[Yg� gif�ib�d`Ub�ib]jYfgY`�Yh�[sbsfU`� #`Y�
>8KK&FD:� Yh� `U�:EL:<;$� U]bg]� eiY� gif� ib� d`Ub� gYWhcf]Y`� #F@K%� FDG@%�8@<�8%�
FG<G%� YhW'$'� CU� gYWcbXY� dUfh]Y� YlUa]bY� `àcf[Ub]gUh]cb� ]bhYfbUh]cbU`Y� XYg� dU]Y&
aYbhg�Yh�`Y� Z]bUbWYaYbh� Xi�XsjY`cddYaYbh� Yb�hfU]hUbh�V]Yb�g{f�XYg�]bgh]hih]cbg�XY�
9fYhhcb� NccXg� #=D@� Yh� 9@I;$� aU]g� s[U`YaYbh� XYg� ]bgh]hih]cbg� cbig]YbbYg�
#GEL*$%�FAJKL;@%�GEL<�YhW'$�Yh�XY�WY``Yg�YlYfrUbh�XYg�UWh]j]hsg�gif�ibY�VUgY�fs[]c&
bU`Y'�<bZ]b%� `U�hfc]g]taY�dUfh]Y%�d`ig�cf][]bU`Y%�gàUhhUW\Y�p�aYhhfY�Yb�YlYf[iY�`Y�fy`Y�
XYg� cf[Ub]gUh]cbg� ]bhYfbUh]cbU`Yg� sWcbca]eiYg� Yb� aUh]tfY� XY� WcbWYfhUh]cb� #:ca&
a]gg]cbg� sWcbca]eiYg� XYg� EUh]cbg� Lb]Yg� F:;<$%� XY� WccdsfUh]cb� #9I@%� `U� ncbY�
ZfUbW$� Yh� XY�Xà]bhs[fUh]cb� sWcbca]eiY� #`à8C<E8%� @àLb]cb� YifcdsYbbY$'� Fb�fYaUf&
eiYfU�eiY�`Y�`]jfY�Wcbh]Ybh�`Yg�UXfYggYg�ih]`Yg�XYg�]bgh]hih]cbg�UbU`mgsYg'�GUf�WcbhfY%�
cb�fY[fYhhYfU%�dcif�`Yg�shiX]Ubhg%� `Y�WUfUWhtfY�`]a]hs�XYg�]bZcfaUh]cbg�V]V`]c[fUd\]&
eiYg� XcbbsYg�dUf� `à UihYif'

< 'I '

>F<J<C&C< � 9 @? 8E %� MU`sf]Y%� 9I� ZeXIZ\Q\QWV� LM[� KWUXe\MVKM[� MV� UI\QfZM� LM�
KWVKT][QWV� LM[� IKKWZL[� QV\MZVI\QWVI]`� [W][� TI� C M� ?eX]JTQY]M!� dfsZUWY�
;Ybmg� J]acb%� GUf]g%� GYXcbY%� *22.%� -,0� d'

CY� fYgdYWh� Xi�dfYgWf]h� Wcbgh]hih]cbbY`� XUbg� `U� WcbW`ig]cb� XYg� hfU]hsg� Yh� UWWcfXg�
]bhYfbUh]cbUil� XY� `U�=fUbWY� gcig� `U�MYfbY� fsdiV`]eiY� ZU]h� `àcV^Yh� XY� WYhhY� UbU`mgY�
fYaUfeiUV`Y'� CY� g]t[Y� XY� `U�aUh]tfY� fsg]XY� XUbg� `àUfh]W`Y� .,� XY� `U� :cbgh]hih]cb� Xi�
-� cWhcVfY� *2.1� ei]� XsWf]h� `Yg� WcadshYbWYg� XY� `à YlsWih]Z�Yh� Xi�dUf`YaYbh� `cfg� XY�`U�
WcbW`ig]cb� XY� hfU]hsg� ci� UWWcfXg'
CU�dfYa]tfY� dUfh]Y� Ygh� XsX]sY� p� `àshiXY� XY� `U� WcadshYbWY� Xi� dUf`YaYbh� `cfg� XY�

`U� WcbW`ig]cb�XYg�hfU]hsg� ci� UWWcfXg%� WcadshYbWY� ei]� gàYlYfWY�dUf� `Y�V]U]g� XY� `U�`c]�
XàUihcf]gUh]cb'� Gcif� ]bhYfdfshYf� `Y� hYlhY� Wcbgh]hih]cbbY`� Yh� `U� dfUh]eiY%� `àUihYif�
W\c]g]h� `U� ash\cXY� gmghsaUh]eiY� ei]� `i]� dUfU]h� `U� d`ig� UXUdhsY� p� XshYfa]bYf� `Yg�
WcadshYbWYg'� J]� ib� UWWcfX� ci� hfU]hs� Ygh� WcbWYfbs� dUf�ibY� `c]� XàUihcf]gUh]cb� WàYgh�
dUfWY� eià]`� hciW\Y� p� `U� WcadshYbWY� `s[]g`Uh]jY� #hfU]hsg� ei]� acX]Z]Ybh� `U� `c]$%� p� `U�
WcadshYbWY�ViX[shU]fY� #hfU]hsg� ei]� [ftjYbh� `Y�ViX[Yh� XY� `à<hUh$%� p�`U� gcijYfU]bYhs�
XY� `à<hUh� #dU]l%� hYff]hc]fY%� cf[Ub]gUhcb� ]bYfbUh]cbU`Y$'� 8dftg� YlUaYb� XàibY� jUghY�
dfUh]eiY%� MU`sf]Y� >cYgY`&CY� 9]\Ub� WcbghUhY� eiY� `U� fsdUfh]h]cb� XY� `U� WcadshYbWY�
]bhYfbUh]cbU`Y� Ygh�ib�fYZ`Yh� XY� `U� fsdUfh]h]cb� Wcbgh]hih]cbbY``Y� XYg� WcadshYbWYg'
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;Ubg�`U�gYWcbXY�dUfh]Y%� YlUa]bUbh� `àYldfYgg]cb�Xi� WcbgYbhYaYbh�p� uhfY�`]s%� `à Ui&
hYif�Ygh�UaYbsY�p�WcbghUhYf�`à Uggcid`]ggYaYbh�XYg�ZcfaYg�XY�WcbW`ig]cb�bchUaaYbh�
dUf� `àYZZUWYaYbh� Xi� fy`Y� dfsg]XYbh]Y`'� CàsaYf[YbWY� XY� `U� bch]cb� XàUddfcVUh]cb�
Wcbhf]ViY� Uigg]� p�`àUggcid`]ggYaYbh� XYg� ZcfaYg� XY� WcbW`ig]cb'� CàUihYif� UbU`mgY�`Yg�
dfUh]eiYg�XàUddfcVUh]cb�Wcbhf]ViUbh�U]bg]�p�sW`U]fYf�ibY�bch]cb�eiàY``Y�Ygh]aY�sei]&
jceiY� WcaaY� YldfYgg]cb�Xi� WcbgYbhYaYbh� p� uhfY� `]s'
:YhhY�h\tgY%�d`ig]Yif�Zc]g�WcifcbbsY�Ygh�VUgsY�gif�ibY�XcWiaYbhUh]cb�^UaU]g�fUg&

gYaV`sY� ^igeià]W]'� CàYbgYaV`Y� hsac][bY� XàibY� fYW\YfW\Y� Yh� XàibY� dYbgsY� f][ci&
fYigYg�ei]�Zcbh�XY�WYh�cijfU[Y�ibY�fsZsfYbWY�YlWYdh]cbbY``Y�dcif�WYil�ei]�gà]bhYffc&
[Ybh�gif�`Y�fy`Y�Xi�dUf`YaYbh� ZfUbrU]g�Yb�aUh]tfY�XY�WcbW`ig]cb�XYg�hfU]hsg�]bhYfbU&
h]cbUil'� CàUihYif� WcbghUhY�dcifhUbh� eiY� WY�bàYgh�dUg�dUfWY� eià]`�Ygh� WcadshYbh� Yb�
aUh]tfY�XY�WcbW`ig]cb� XYg�hfU]hsg�eiY�`Y�dUf`YaYbh�YlYfWY�ib�jsf]hUV`Y� Wcbhfy`Y�gif�
`Yif� ZcfaY� ci� `Yif� WcbhYbi'
CàcijfU[Y� Ygh� U[fsaYbhs� XYg� hUV`YUil� dfsgYbhUbh� `Yg� hmdYg� XàUWWcfXg� WcbW`ig�

XYdi]g� *2.1� Yh� `Y� gcfh� ei]� Zih� fsgYfjs� Uil� UgdYWhg� ]bhYfbYg� XY� `U� WcbW`ig]cb'

;'D '

? @>>@EJ%�IcgU`mb%�=ZWJTMU[� 5ZW�=ZWKM[[#� 6V\MZVI\QWVIT�9I_�IVL�5W_� DM� A7[M�
6\!� FlZcfX%� :`UfYbXcb� GfYgg%� l l j b � Yh� +0-� d'� Ü � @J9E� )&*2&1+.0/0&1'

CàcijfU[Y� fYdfYbX� ibY� jYfg]cb� fsj]gsY� Xi� Wcifg� Xcbbs� p� `à8WUXsa]Y� XY� Xfc]h�
]bhYfbUh]cbU`�dUf�`Y�dfcZYggYif�?][[]bg'� @@�bY�gàU[]h�dUg�Xàib�Yldcgs�[sbsfU`�j]gUbh�
p�ZU]fY� `Y�dc]bh� gif�`àYbgYaV`Y� Xi� Xfc]h� ]bhYfbUh]cbU`� WcbhYadcfU]b�Ü �ib�dYi�p�`U�
aUb]tfY�Xàib�hfU]hs�ci�Xàib�aUbiY`�Ü�aU]g�V]Yb�Xi�hfU]hYaYbh�XàibY�gsf]Y�XY�dfc&
V`taYg�dUfh]Wi`]tfYaYbh� WcbhfcjYfgsg� p�dfcdcg� XYgeiY`g� `àUihYif�XshU]``Y�gcb�dc]bh�
XY�jiY'� LbY�XsaUfW\Y� Xcbh�gY� Zs`]W]hYfcbh� UggifsaYbh� `Yg�d`U]XYifg�UaYbsg� p�dfs&
gYbhYf� `Yifg� Uf[iaYbhg� XYjUbh� `U� :cif� ]bhYfbUh]cbU`Y� XY� Aigh]WY� di]geiY%� XYdi]g�
*22.%�IcgU`mb�?][[]bg�Ygh�dUggsY�XY�`àUihfY�Wyhs�XY�`U�VUffY%� XYjYbUbh�U]bg]�`Y�dfY&
a]Yf� ^i[Y� Zsa]b]b� p� g]s[Yf� p� h]hfY� dYfaUbYbh'
CYg�dfcV`taYg� gs`YWh]cbbsg� gcbh� `Yg� gi]jUbhg� 3
*'� K\Y�EUhifY� UbX�=ibWh]cb� cZ�@bhYfbUh]cbU`�CUk�4
+'� JcifWYg� cZ�@bhYfbUh]cbU`� CUk� 3� GfcjYbUbWY� UbX�GfcV`Yag�4
,'� GUfh]W]dUbhg� ]b� h\Y� @bhYfbUh]cbU`� Cs[U`� JmghYa�4
-'� 8``cWUh]b[� :cadshYbWY� 3� Aif]gX]Wh]cb�4
.'� <lWYdh]cbg� hc� Aif]gX]Wh]cbU`� :cadshYbWY� 3� @aaib]h]Yg� Zfca� Ji]h� UbX�<bZcfW&�
aYbh�4

/'� IYgdcbX]b[� hc� @bX]j]XiU`� EYYXg� 3� ?iaUb�I][\hg�4
0'� JY`Z&;YhYfa]bUh]cb�4
1'� EUhifU`� IYgcifWYg� UbX� @bhYfbUh]cbU`�Ecfag�4
2'� 8WWcibhUV]`]hm� UbX�C]UV]`]hm� 3� K\Y� CUk� c Z�JhUhY� IYgdcbgUV]`]hm�4
*)'� K\Y�Lb]hYX�EUh]cbg�4
**'� ;]gdihY� JYhh`YaYbh� UbX�h\Y� @bhYfbUh]cbU`� :cifh� cZ�Aigh]WY� 4
*+'� K\Y�Iy`Y� cZ�EUh]cbU`� :cifhg� ]b� h\Y� @bhYfbUh]cbU`� Cs[U`�GfcWYgg�4
*,'� F]`]b[� h\Y�N\YY`g� cZ�@bhYfbUh]cbU`� CUk� 3� <ei]hm� UbX�Gfcdcfh]cbU`]hm�4
*-'� K\Y� @bX]j]XiU`�LgY� cZ�=cfWY� ]b� @bhYfbUh]cbU`� CUk�4
*.'� K\Y�LgY� cZ�=cfWY�Vm� h\Y�Lb]hYX�EUh]cbg'
CU�g]ad`Y�sbiasfUh]cb�XYg� gi^Yhg� giZZ]h� p�gigW]hYf�`à]bhsfuh�XY� hcih�]bhYfbUh]cbU&

`]ghY%� ]bhsfuh� ei]� gY� fYbZcfWY� p�aYgifY� eiY�gY�dcifgi]h� `U� `YWhifY'� IcgU`mb�?][[]bg�
bY�gY�WcbhYbhY�dUg�XàUVcfXYf�XY�Zfcbh�`Yg�eiYgh]cbg�h\scf]eiYg�`Yg�d`ig�]bhsfYggUbhYg�
p� `à\YifY�UWhiY``Y%� aU]g� saU]``Y�gcb�fU]gcbbYaYbh� XàUbU`mgYg�XàsjsbYaYbhg�fsWYbhg
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#[iYffY� Xi� [c`ZY%� Wf]gY� Xi� BifX]ghUb%� [iYffY� Yb� JcaU`]Y%� Yb� Yl&Pci[cg`Uj]Y%� '''$�
UjYW� `Y� gsf]Yil� Yh� `U� Z]bYggY� eiàcb� `i]� WcbbUwh'

CY�gi^Yh� WcbgUWfs� p�`U�bUhifY�Yh�Uil�ZcbWh]cbg�Xi�Xfc]h� ]bhYfbUh]cbU`�asf]hY�ibY�
`YWhifY�dfsU`UV`Y� p�hcih� UihfY%�di]geià]`�dcgY�`Yg�^U`cbg�sd]ghsac`c[]eiYg�Yh�ash\c&
Xc`c[]eiYg� W\c]g]g� dUf� `à UihYif� XUbg� `Y�hfU]hYaYbh� XY�hcihYg� `Yg� eiYgh]cbg�dUfh]Wi&
`]tfYg'� CY� Xfc]h� ]bhYfbUh]cbU`� bà Ygh� dUg� ib� YbgYaV`Y� XY� ft[`Yg� Xcbh� `àcb� dciffU]h�
XsXi]fY�ibY�fsdcbgY�WcffYWhY�p�ib�WUg�dUfh]Wi`]Yf'� CU�j]g]cb�bUxjY�Xàib�Xfc]h�Wcbgh]&
his�XY�ft[`Yg�bYihfYg�gàUdd`]eiUbh�]bXsdYbXUaaYbh�XY�W\c]l�Ul]c`c[]eiYg�Xc]h�uhfY�
sWUfhsY%� Ui� dfcZ]h� XàibY� cdh]eiY� d`ig� fsU`]ghY'� CY� Xfc]h� ]bhYfbUh]cbU`� Ygh� U]bg]� ib�
Ç�gmghYa� cZ�XYW]g]cb&aU_]b[� UjU]`UV`Y� ]b� U� XYWYbhfU`]nYX� gmghYa� hc� U]`� Uih\cf]nYX�
XYW]g]cb&aU_Yfg�É� #d'� *)$'� <b� WcbgseiYbWY%� W\UeiY�dfcV`taY� `U]ggY� `U�d`UWY� p�d`i&
g]Yifg� gc`ih]cbg� eiY� `àcb� bY� dciffU� cVhYb]f%� p� `àU]XY� Xi� Xfc]h� ]bhYfbUh]cbU`%� eiY�
acmYbbUbh� `Y� W\c]l� XY� WYfhU]bYg� jU`Yifg'� CY� fY`Uh]j]gaY� bY� Xs[sbtfY� dUg� dcif�
UihUbh� Yb�b]\]`]gaY%� hcihYg� `Yg� ]bhYfdfshUh]cbg� bàshUbh�dUg� Xàs[U`Y� jU`Yif�dUf�fUd&
dcfh� Uil� ft[`Yg� Udd`]WUV`Yg'

8�bchfY�gYbg%� `Y�dfcZYggYif�?][[]bg�bàsj]hY� WYdYbXUbh�dUg� hchU`YaYbh� `Yg� sWiY]`g�
XàibY� dcg]h]cb� ]XsU`]ghY� cWWi`hUbh� `U� X]aYbg]cb� ]Xsc`c[]eiY� Xi� Xfc]h'� 8]bg]%� Ç�h\Y�
fy`Y�cZ�bcfag�]g�h\Y�UW\]YjYaYbh�c Z�jU`iYg�Zcf�h\Y�Wcaacb�[ccX�É� #d'� +-0$�gUbg�eiY�
gc]h�aYbh]cbbsY� `U�dcgg]V]`]hs� #ei]� Ygh� `c]b�XàuhfY� h\scf]eiY%� dUfh]Wi`]tfYaYbh� XUbg�
`U�gcW]shs�]bhYfbUh]cbU`Y$�XàibY�]bghfiaYbhU`]gUh]cb�Xi�Xfc]h�Yb�jiY�XY�`U�dfchYWh]cb�
Xà]bhsfuhg� dUfh]Wi`]Yfg� 3� `Yg� fUddcfhg� XY� ZcfWY� Yh� `Yg� d\sbcatbYg� XY� Xca]bUh]cb�bY�
gcbh�dUg�Ü �ci�hftg�dYi�Ü �df]g�Yb�WcadhY'� ;Ubg� WYhhY�cdh]eiY%� `Y�fy`Y� Xi�Xfc]h�Ygh�
Ç�hc�dfcj]XY�Ub�cdYfUh]cbU`�gmghYa�Zcf�gYWif]b[�^IT]M[� \PI\�_M�IQT�LM[QZM�Ü �gYWif]hm%�
ZfYYXca%� h\Y� dfcj]g]cb� cZ� giZZ]W]vbh� aUhYf]U`� [ccXg� '''�É� #bcig� gci`][bcbg%� d'� *$'�
8iWibY�ach]jUh]cb�bY�bcig� Yld`]eiY� Yb�eic]� WYg� jU`Yifg� UifU]Ybh�ibY�dcfhsY�ib]&
jYfgY``Y�4� Y``Yg� gYaV`Ybh� d`ihyh� #Yh� WY`U� hfUbgdUfUwh� hcih� Ui� XY� `àcijfU[Y$� bcb�
gi^YhhYg� p� `U� X]gWigg]cb%� WcbhfU]fYaYbh� p�`U� df]gY� XY� dcg]h]cb� XY� df]bW]dY� UZZ]fasY�
dUf� `àUihYif� #d'� .$'� ;Ubg� `Y�auaY� gYbg%� cb� `]h� eiY� Ç�;if]b[� h\Y� UXa]b]ghfUh]cb� cZ�
GfYg]XYbh� IYU[Ub%� h\Y� Lb]hYX� JhUhYg� Yb[U[YX� ]b� jUf]cig� Uchg� cZ� ZcfY][b� dc`]Wm�
k\]W\�kYfY�XYg][bYX�bch�cb`m�hc� gYWifY�bUh]cbU`�[cU`g�Vih� hc�YbgifY�WYfhU]b�cV^YW&
h]jYg�dYfWY]jYX�Ug� VY]b[� ]b�h\Y�]bhYfYghg� cZ�]bhYfbUh]cbU`� cfXYf� UbX�^igh]WY�É� #d'� /$'�
:Yg�UWh]cbg�UifU]Ybh�j]gs�p�fshUV`]f�`U�XsacWfUh]Y�Yb�W\UggUbh�XYg�Ç�X]f][YUbhg�hchU&
`]hU]fYg�É%� WcaaY� Ui�E]WUfU[iU� Yb� *21,'� Fb�UifU]h� U]as� XUjUbhU[Y� XY�ach]jUh]cb�
dcif� eiU`]Z]Yf� XY� `U�gcfhY� ib� fs[]aY� gUbX]b]ghY� ei]� U�cf[Ub]gs� XYg� s`YWh]cbg� Xsac&
WfUh]eiYg� dUf� XYil� Zc]g� dcif%� WcaaY� cb� `Y� gU]h%� `U]ggYf� `U� d`UWY� p� `àcddcg]h]cb� Yb
*22)'� @W]�YbWcfY%�`Y�W\c]l�XY�jU`Yifg�bY�gYaV`Y�dUg�cijYfh�p�`U�X]gWigg]cb'�8i�ac]bg�
Ygh&]`�dcgs�gUbg�UaV][ixhs%� XY�gcfhY�eiY�`Y�`YWhYif�Ygh�W`U]fYaYbh� UjYfh]� XYg� cdh]cbg�
]Xsc`c[]eiYg� ei]� [i]XYfcbh� `àUihYif� XUbg� gcb� hfU]hYaYbh� XYg� eiYgh]cbg� UVcfXsYg'

:Yg� cdh]cbg� gY� fYhfcijYbh� bchUaaYbh� p� `U� `YWhifY� Xi� W\Ud]hfY� WcbgUWfs� Ui�
fYWcifg�]bX]j]XiY`� p�`U�ZcfWY%� XUbg�`YeiY`�`Y�dfcZYggYif�?][[]bg�XsZYbX�XYg�dcg]h]cbg�
dUfZc]g� YlhfuaYaYbh� WcbgYfjUhf]WYg'� CU� `s[]h]aY� XsZYbgY� dfsjYbh]jY� gYfU]h� U]bg]�
WcbZcfaY� p� `àUfh]W`Y�.*� XY� `U�:\UfhY� ei]%� gà]`� Yl][Y�V]Yb� WcaaY�dfYa]tfY�WcbX]h]cb�
ibY�jsf]hUV`Y� U[fYgg]cb%� fYbjc]Y� Ui�Ç�Xfc]h�bUhifY`�É� XY�`s[]h]aY�XsZYbgY%� Yh�XcbW�Ui�
Xfc]h�Ycihia]Yf'''� Xi�O @O Y�g]tW`Y%� `Y�dfsWsXYbh� Xi�0IZWTQVM� shUbh� `cb[iYaYbh�sjc&
eis� XUbg� WYhhY� dYfgdYWh]jY%� gUbg� eià]`� gc]h� jsf]hUV`YaYbh� dfsW]gs� Yb� eic]� `Y� Xfc]h�
Ycihia]Yf� gYfU]h� YbWcfY%� Ui^cifXà\i]%� Yb� WcbhfUX]Wh]cb� UjYW� `U� :\UfhY%� b]� Yb� eic]�
ibY�sjYbhiY``Y� WcbhfUX]Wh]cb�XYjfU]h� uhfY�fsgc`iY�Ui�dfcZ]h� XY�`U� WcihiaY�Yb�jYfhi�
XY�`U�:\UfhY�Y``Y&auaY� #WY� ei]� UddUfUwh%� Ui�ac]bg� p�dfYa]tfY�jiY%� WcbhfUX]Whc]fY$'�
;Y�auaY%� `Yg� ]bhYfjYbh]cbg� \iaUb]hU]fYg� bY� gYfU]Ybh�dUg� ]bhYfX]hYg�dUf� `àUfh]W`Y� +�
~�-� XY� `U� :\UfhY� XUbg� `U�aYgifY� cz� Y``Yg� bY� gYfU]Ybh� dUg� X]f][sYg� WcbhfY� `à]bhs[f]hs�
hYff]hcf]U`Y� ci� `à]bXsdYbXUbWY�dc`]h]eiY�XYg�<hUhg%� ci� WcbhfU]fY� p�ib� UihfY�Vih�XYg�
EUh]cbg�Lb]Yg%� gUbg�eiY�`U�WcadUh]V]`]hs�XY�WYhhY�UZZ]faUh]cb�UjYW� WYfhU]bYg�fsgc`i&
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h]cbg� XY� `à8ggYaV`sY� [sbsfU`Y� #+/+.� #OOM$� Yb� dUfh]Wi`]Yf$� bY� gc]h� jsf]hUV`YaYbh�
XsacbhfsY'
CY� W\Ud]hfY� XY� `àcijfU[Y� WcbgUWfs� Ui� Xfc]h� p� `àUihcXshYfa]bUh]cb� fYdfYbX� ibY�

fYaUfeiUV`Y� gmbh\tgY� XY� `àshUh� UWhiY`� XàibY� eiYgh]cb� dUfh]Wi`]tfYaYbh� Vf{`UbhY'�
:cbhfU]fYaYbh� p�ibY�dcg]h]cb�XcWhf]bU`Y� W`Ugg]eiY%� WY� Xfc]h� bàYgh� bi``YaYbh� `]a]hs�
Uil�d\sbcatbYg�XY�XsWc`cb]gUh]cb'�C àUXcdh]cb�di]g�`àUdd`]WUh]cb�XYg�GUWhY�XY�*2//�
dfchs[YUbh� `Yg� Xfc]hg� XY� `à\caaY� cbh� WcbgUWfs� ib� UgdYWh� ]bhYfbY� Yb�jYfhi� XieiY`�
W\UeiY�dYid`Y� p�`Y�Xfc]h� XY� W\c]g]f�gcb�gmhtaY�dc`]h]eiY�bcb�gYi`YaYbh�dcif�UWWs&
XYf�p�`à]bXsdYbXUbWY�#p�giddcgYf�eià]`�W\c]g]ggY�WYhhY�jc]Y%� WY�ei]�bàYgh�dUg�hci^cifg�
`Y� WUg$%� aU]g� Uigg]� XifUbh� `U�dsf]cXY�dcghsf]YifY� p� `à]bXsdYbXUbWY'� :Y� Xfc]h� `U]ggY�
WYfhYg� X]jYfgYg� dcgg]V`]hsg� Uil� <hUhg%� YbWcfY� eiàib� fs[]aY� XY� ai`h]dUfh]gaY� gc]h�
]bWcadUh]V`Y� UjYW� ibY� jsf]hUV`Y� UihcXshYfa]bUh]cb%� g]� cb� gi]h� `U� dfUh]eiY� Xi�
:ca]hs�XYg�Xfc]hg� XY�`à\caaY� XYg�EUh]cbg�Lb]Yg�p�`às[UfX�Xi�QUxfY� #d'� *+)$'� :YhhY�
UjUbWsY�XY�`U�XsacWfUh]Y�bY�g][b]Z]Y�dUg� eiY�`Yg�a]bcf]hsg�U]Ybh%� Yb�hUbh�eiY�hY``Yg%�
ib�Xfc]h� p� `à UihcXshYfa]bUh]cb� ]ad`]eiUbh�ib� Xfc]h� XY� gsWYgg]cb%� WcaaY�`àcb�dfc&
W`Uas�p�hcfh�XY�bcaVfYil�\caaYg�dc`]h]eiYg%�bchUaaYbh�XUbg�`Y�WUXfY�XY�`U�Wf]gY�
mci[cg`UjY'� JYi`g�`Yg�dYid`Yg�WcffYgdcbXUbh�Ui�hYff]hc]fY�Xs`]a]hs�dUf�`Yg�Zfcbh]tfYg�
]bhYfbUh]cbU`Yg� cbh�ib�Xfc]h� p�`à UihcXshYfa]bUh]cb%� p�XsZUih� XY� eic]�`à cb�dcfhYfU]h�
UhhY]bhY�p�`à]bhs[f]hs�hYff]hcf]U`Y�XYg�<hUhg�Yh�`àcb�gY�X]f][YfU]h%�dUf�U]``Yifg%�jYfg�ibY�
gd]fU`Y� ]bWcbhfy`sY� XY� fYjYbX]WUh]cbg� gigWYdh]V`Yg� XY� Xs[sbsfYf� Yb� WcbZ`]hg'� :Yg�
WcbgseiYbWYg� gcbh�aUb]ZYghYaYbh� WcbhfU]fYg� p� `U�jc`cbhs� W`U]fYaYbh� Yldf]asY� XYg�
<hUhg� p�d`ig]Yifg� fYdf]gYg'
<b�XsZ]b]h]jY%� eiY�`àcb�gc]h� ci�bcb�Yb� UWWcfX�UjYW�`Yg�df]gYg�XY�dcg]h]cb�XY�`àUi&

hYif%� cb� bY� dYih� eiY� fYghYf� UXa]fUh]Zg� XYjUbh� `U� f]W\YggY� Xi�dfcdcg� Yh� `U� Z]bYggY�
XY�`àUbU`mgY'�=ZWJTMU[�IVL�=ZWKM[[�bY�Xc]h�dUg�gYi`YaYbh�XYjYb]f�`Y�`]jfY�XY�W\YjYh�
XY�d`U]XYifg�Yb�gs^cif�p�CU�?UmY'� @`�XYjfU]h�XYjYb]f� WY`i]�XY�hcih�]bhYfbUh]cbU`]ghY�
gciW]Yil�XY� XsWcijf]f� `U�dcg]h]cb�XY� `àibY�XYg� Z][ifYg� `Yg�d`ig�Vf]``UbhYg� XY�`U� XcW&
hf]bY� UWhiY``Y'

) ' � :cIK<E
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UMV\[!� 1WK]UMV\[� LM� ZeNeZMVKM!� Lb]hYX� EUh]cbg%� EUh]cbg� Lb]Yg%� K\Y�
EYh\Yf`UbXg%� *22.%� .*+� d'� Ü � @J9E� 2+&*&)./0)*&,'

@`�ZUih�gY�Zs`]W]hYf�eiY�`Y�Kf]VibU`�dsbU`�dcif�`U�Pci[cg`Uj]Y�U]h�XsW]Xs�XY�diV`]Yf�
XUbg�ib� fYWiY]`� V]`]b[iY� Ub[`U]g&ZfUbrU]g%� `àYbgYaV`Y� XYg� hYlhYg� ^if]X]eiYg� XY� VUgY�
ei]� [cijYfbYbh� gcb� UWh]cb� Yh� fs[`YaYbhYbh� gcb� ZcbWh]cbbYaYbh'
@`� gàU[]h� XYg� XcWiaYbhg� gi]jUbhg� 3
*$� CY� ghUhih� Xi�Kf]VibU`'
+$� CY� ft[`YaYbh� XY�dfcWsXifY� Yh� XY� dfYijY'
,$� CYg� fsgc`ih]cbg� Xi� :cbgY]`� XY� gsWif]hs�b}� J(IYg(1)1#*22,$� Yh� J(IYg(1+0#*22,$'
-$� CY� fUddcfh� Xi� JYWfshU]fY� [sbsfU`� #J(+.0)-$'
.$� CàUWWcfX� WcbWYfbUbh� `Y� g]t[Y� Xi� Kf]VibU`� #J(*22-(1-1$'
/$� CY� ft[`YaYbh� gif�`U� XshYbh]cb�dfsjYbh]jY'
0$� ;]jYfg�ft[`YaYbhg� WcbWYfbUbh� `Yg� XshYbig� #Xsdyh� XàibY�d`U]bhY%� dfcWsXifY�X]g&
W]d`]bU]fY%�acXU`]hsg�XYg�j]g]hYg�Yh� Wcaaib]WUh]cbg� UjYW�`Yg�XshYbig%� ft[`YaYbh�
]bhsf]Yif� p� `à]bhYbh]cb� XYg� XshYbig$'

1$� Eca]bUh]cb� XY� `àUihcf]hs� Xà]bgdYWh]cb�Xi� eiUfh]Yf�dsb]hYbh]U]fY'
2$� 8WWcfX� fY`Uh]Z�p�`U� gsWif]hs� Yh� Ui�aU]bh]Yb� XY� `àcfXfY'
*)$� ;]fYWh]jY� fY`Uh]jY� p�`U� Wcaa]gg]cb� XàcZZ]WY� XY� WcbgY]`� XY� `U� XsZYbgY'
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Fb�bY�dYih� ]W]� fYbhfYf�XUbg�`Y�XshU]`� XY� WYg�XcWiaYbhg'� CYif�]bhsfuh� Ygh�dUfh]Wi&
`]tfYaYbh� [fUbX�bchUaaYbh� Yb� WY� eià]`g� Wcbgh]hiYbh� ib� YbgYaV`Y� XY� X]gdcg]h]cbg�
dsbU`Yg� Yh� Xà]bghfiWh]cb� Wf]a]bY``Y� U]bg]� eiàibY� ft[`YaYbhUh]cb� XàUXa]b]ghfUh]cb�
]bhYfbY�dUf�`Yif�bUhifY� Yh�]bhYfbUh]cbUil�dUf�`Yif�gcifWY'� CYg�fUddcfhg� UjYW�`à<hUh�
XàUWWiY]`� gcbh� s[U`YaYbh�dUggUV`YaYbh� cf][]bUil'
CàcijfU[Y�gY�W`yhifY�dUf�ib�]bXYl�XshU]``s�Yh�gc][bs'�<b�ib�ach�ib�Zcfh�VY`�YZZcfh�

XY� W`Ufhs� Yh� XY�hfUbgdUfYbWY'

A'J'

@cjUbY %�DUgg]ac%�9I�ZQXIZIbQWVM� VMTTI� \MWZQI� M� VMTTI�XZI[[Q� LMBmQTTMKQ\W� QV\MZ"�
VIbQWVITM!� @gh]hihc� X]� X]f]hhc� ]bhYfbUn]cbU`Y� XY``àib]jYfg]hp� X]� EUdc`%�
jc`'� /%� D]`Ubc%� >]iZZft%� *22)%� ,-)� d'%� @J9E� 11&*-&)+.0/&+'

JU`icbg�`U�dUfih]cb�Xàib� cijfU[Y�cf][]bU`�gif�`U�fsdUfUh]cb�XUbg�`U�h\scf]Y�Yh�`U�
dfUh]eiY� XY� `U� fYgdcbgUV]`]hs� ]bhYfbUh]cbU`Y�dcif� ZU]h� ]``]W]hY'
C àUihYif�XUbg�ibY�dfYa]tfY�dUfh]Y�YbhYbX�XsacbhfYf�eià]`�bàm� U�dUg�ibY�cV`][U&

h]cb� XY� fsdUfYf� WcaaY� WcbgseiYbWY� [sbsfU`Y� Xi� ZU]h� ]``]W]hY'� :YW]� UddUfUwh� hcih�
XàUVcfX� XYg� hfUjUil� XY� `U� XcWhf]bY� ei]� gcbh� dUggsg� Yb� fYjiY� gUbg� ciV`]Yf� `Yg� hfU&
jUil�XY�`U�:caa]gg]cb�Xi�Xfc]h�]bhYfbUh]cbU`'�DU]g�WYW]�UddUfUwh�gifhcih�XY�`U�dfU&
h]eiY�fY`Uh]jY�Uil�fsUWh]cbg�XYg�<hUhg�p�`U�gi]hY�XYg�j]c`Uh]cbg�XYg�cV`][Uh]cbg�]bhYf&
bUh]cbU`Yg�p�`Yif�s[UfX'� :Y� W\Ud]hfY�Ygh�dUfh]Wi`]tfYaYbh�sW`U]fUbh'�Ecig�bY�fYdfYb&
Xfcbg�dUg� `U� `]ghY�XYg� ,,� g]hiUh]cbg� W\c]g]Yg� WcaaY�]``ighfUh]cbg%� aU]g� W]hcbg� eiY`&
eiYg� YlYad`Yg� #cWWidUh]cb� XY� hYff]hc]fY%� `]VsfUh]cb� XàchU[Yg%� j]c`Uh]cb� XàYgdUWY�
Usf]Yb%� j]c`Uh]cb� Xi� dUggU[Y� ]bcZZYbg]Z%� j]c`Uh]cb� XYg� XYjc]fg� p� `às[UfX� XYg� U[Ybhg�
X]d`caUh]eiYg%� YhW'$'
CU�XYil]taY�dUfh]Y�hfU]hY�XY�`àYbWUXfYaYbh� XY�`U�gUh]gZUWh]cb�Yh�XY�`U�fYgh]hih]cb�

Yb�bUhifY� XUbg�`Y�gmghtaY�XY�`U�[UfUbh]Y�]bhYfbUh]cbU`Y'� ;Ubg�ib�dfYa]Yf�W\Ud]hfY�
`à UihYif� WcbW`ih� p� `à]bYl]ghYbWY� XàibY� cV`][Uh]cb� [sbsfU`Y� XY� gUh]gZUWh]cb� WcaaY�
ZcfaY�XY�fsdUfUh]cb�Xi�XcaaU[Y�acfU`�Yb�Xfc]h�]bhYfbUh]cbU`'�8dftg�Ujc]f�fUddY`s�
`Yg� X]ZZsfYbhYg� ZcfaYg� XY� gUh]gZUWh]cb� fYbWcbhfsYg� Yb�dfUh]eiY%� ]`� Wf]h]eiY� `U�bch]cb�
XY� XcaaU[Y�acfU`� Yh� XY�XcaaU[Y� ^if]X]eiY'� @`�bàm �jc]h�dUg�ibY� ]bgh]hi]cb�Uihc&
bcaY� XY� `U� fYgdcbgUV]`]hs� ]bhYfbUh]cbU`Y'
CYg�W\Ud]hfYg�gi]jUbhg�gcbh�WcbgUWfsg�p�`à]bYl]ghYbWY�XàibY�cV`][Uh]cb�[sbsfU`Y�XY�

fYgh]hih]cb� Yb�bUhifY� WcaaY� ZcfaY� XY� fsU`]gUh]cb� XY� `àcV`][Uh]cb�df]aU]fY� j]c`sY%�
di]g� p� `U�gUh]gZUWh]cb� Yh� p�`U�fYgh]hih]cb� Yb�bUhifY� WcaaY�ZcfaY�XàUhhsbiUh]cb�XYg�
cV`][Uh]cbg�df]aU]fYg� j]c`sYg'
CU� hfc]g]taY� dUfh]Y� hfU]hY� XY� `U� fsdUfUh]cb� Yb� sei]jU`Ybh� Yh� XY� gU� dcgg]V]`]hs�

XàuhfY�Wcbg]XsfsY�WcaaY�ibY�WcbgseiYbWY�Xi�ZU]h�]``]W]hY'�C àUihYif�m�XsZYbX�`U�h\tgY�
eià]`� bàm � U� dUg� XàcV`][Uh]cb� [sbsfU`Y� XY� fsdUfUh]cb� Yb� sei]jU`Ybh� WcaaY� Wcbgs&
eiYbWY� Xi�ZU]h� ]``]W]hY� Yh� eiY� `U�fsdUfUh]cb� Yb� sei]jU`Ybh� Ygh�ibY�dUfh]Y� ]bhs[fUbhY�
Xi� WcbhYbi� gdsW]Z]eiY� XYg� bcfaYg� df]aU]fYg� ]bhYfbUh]cbU`Yg'� :Y� XYfb]Yf� W\Ud]hfY�
ZU]h�`àcV^Yh� XY�X]jYfgYg�gYWh]cbg� cz� gcbh� UVcfXsg�`Yg�gi^Yhg�gi]jYbhg� 3� `Y�Xsb]�XY�^ig&
h]WY� [MV[]� [\ZQK\W!� gUijY[UfXY� XY� `U� gsWif]hs� XYg� shfUb[Yfg%� ]bXYab]gUh]cb� dcif�
Yldfcdf]Uh]cb%� bUh]cbU`]gUh]cb�Yh� fsei]g]h]cb�XYg�V]Ybg� XYg�shfUb[Yfg%� fYgdcbgUV]`]hs�
dcif� `Yg� XcaaU[Yg� p� `àYbj]fcbbYaYbh� ci� fsgi`hUbh� XàUWh]j]hsg� XUb[YfYigYg� Yh%�
YbZ]b%� `Yg� XcaaU[Yg� XY� [iYffY'
CY� XYfb]Yf� W\Ud]hfY� Ygh� WcbgUWfs� p� `U� g][b]Z]WUh]cb� Yh� `U� dcfhsY� XY� `àcV`][Uh]cb�

Xà]bXYab]gUh]cb� Xi� XcaaU[Y� WcaaY� WcbgseiYbWY� Xi� ZU]h� ]``]W]hY'� C àcV`][Uh]cb� XY�
fsdUfUh]cb�dUf�sei]jU`Ybh�bàYl]ghY�eiY�dcif�`Yg�gYi`g�XcaaU[Yg�fsgi`hUbh�XY�`U�XYg&
hfiWh]cb�aUhsf]Y``Y� XY� V]Ybg� XY� `à<hUh� j]Wh]aY� Xi� ZU]h� ]``]W]hY� ci� XY� `sg]cbg� dfcjc&
eisYg� p�`U�dYfgcbbY� Yh� Uil�V]Ybg� XY� gYg� gi^Yhg� ci� XY� gYg� cf[UbYg'
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<b�ib�ach%� ÖijfY� cf][]bU`Y%� V]Yb� XcWiaYbhsY� hUbh� Yb� XcWhf]bY� eiàYb�dfUh]eiY%�
ei]�]bhsfYggYfU�hcig�WYil�eiY�dUgg]cbbY�`Y�W\Ud]hfY�hci^cifg�cijYfh�XY�`U�fYgdcbgU&
V]`]hs�]bhYfbUh]cbU`Y'

A'J'

B\UjUbX%� =YfYmXcib� 8'%� 9M� VW]^MT� WZLZM� KWUUMZKQIT� UWVLQIT� L]� 4.AA� d�
T m<:0!� Wc``YWh'� :@I:8%� GUf]g%� EUh\Ub%� *22.%� *2+� d'� Ü � @J9E� +&)2&�
*2)*+-&.'

:Yh� cijfU[Y� XYgh]bs� p� ib� diV`]W� XàshiX]Ubhg� ib]jYfg]hU]fYg� VfcggY� ib� hUV`YUi�
Wcad`Yh� Xi�gmghtaY�WcaaYfW]U`�ai`h]`UhsfU`%� XY�gcb�cf][]bY%� Yb� *2-0%� p� *22.%� XUhY�
XY� `àYbhfsY� Yb� j][iYif� XYg� 8WWcfXg� ]bgh]hiUbh� `àFD:'� <Wf]h� XUbg� ib� `Ub[U[Y� W`U]f�
Yh� hftg� `]g]V`Y%� WY� `]jfY� XcbbY� ibY� VcbbY� ]bhfcXiWh]cb� p� `àUbU`mgY� XY� `U� ghfiWhifY�
^if]X]eiY�Xi�WcaaYfWY�]bhYfbUh]cbU`%� XY�gYg�VUgYg�XcWhf]bU`Yg%� XY�gYg�Yb^Yil� Yh�XYg�
WcbhfU]bhYg�sWcbca]eiYg'� Kftg�X]XUWh]eiY%� `àcijfU[Y�WcijfY�`U�aUh]tfY�Yb�\i]h� W\U&
d]hfYg%� V]Yb� ghfiWhifsg� 3� `à]bZfUghfiWhifY� ]bgh]hih]cbbY``Y%� `Yg� VUgYg� XcWhf]bU`Yg%� `U�
\]sfUfW\]Y�XYg�di]ggUbWYg%� `Yg� sWiY]`g� XY� `àFD:%� `U�dfc`]ZsfUh]cb�XYg�V`cWg� WcaaYf&
W]Uil%� `à UWWtg�Ui�aUfW\s%� `Y�fYbZcfWYaYbh� XYg� X]gW]d`]bYg�ai`h]`UhsfU`Yg%� `àYlhYbg]cb�
Xi� gmghtaY� WcaaYfW]U`�ai`h]`UhsfU`'
CY�`]jfY�dfcWifY%� p�XY� hftg�bcaVfYigYg� fYdf]gYg%� XYg� Wcad`saYbhg� Xà]bZcfaUh]cb�

dUf� `Y� V]U]g� XàYbWUXfsg� dcif� dfsW]gYf� ib� WcbWYdh� ci� ]``ighfYf� ibY� dfcV`saUh]eiY'�
C àUddfcW\Y� XY� `àUihYif�Ygh� UlsY� gif�`Yg�fY`Uh]cbg� sWcbca]eiYg�]bhYfbUh]cbU`Yg�aU]g�
`Yg� eiYgh]cbg� ^if]X]eiYg� gcbh� s[U`YaYbh� df]gYg� Yb� WcadhY%� `Y� Xfc]h� Yb� WY� XcaU]bY�
bY�dcijUbh�uhfY�][bcfs'� Fb�bY�dYih� XcbW�eiY�fYWcaaUbXYf�WYh�cijfU[Y�ei]�asf]hY�
]bWcbhYghUV`YaYbh�XY� Z][ifYf�Ui�fUb[�XYg�cijfU[Yg�[sbsfUil�XY�hcihY�VcbbY�V]V`]c&
h\teiY�ib]jYfg]hU]fY'

< 'I '

D<JJ<IC@E %�GUhf]W_%�9I�VW]^MTTM� WZOIVQ[I\QWV�UWVLQITM� L]�KWUUMZKM!� Wc``YWh'�
IUagYg%� GUf]g%� ;ibcX&@Zf]%� *22.%� ,/1� d'� Ü � @J9E� +&*)&))+/*,&.'

:Yh� cijfU[Y� sWf]h� dUf�ib� sWcbca]ghY� bY�aUbeiYfU� dUg� Xà]bhsfYggYf� `Y� ^if]ghY%� `Y�
Xfc]h�shUbh�XUbg�`Y�XcaU]bY�XYg�fUddcfhg� Xi�WcaaYfWY�]bhYfbUh]cbU`�d`ig�ci�ac]bg�
]bgsdUfUV`Y� Xi� WcbhYlhY� sWcbca]eiY� eià]`� YbhYbX� fs[]f'� =cfaY� XY� d`U]XcmYf� Yb�
ZUjYif� XY� `]VfY� sW\Ub[]gaY%� `Y� `]jfY�dUggY� Yb� fYjiY� `àYbgYaV`Y� XYg� eiYgh]cbg� Wca&
aYfW]U`Yg�hfU]hsYg� `cfg� ei� WmW`Y� XY� `àLfi[iUm� Yh� shUV`]h�ib�dfYa]Yf�V]`Ub�XYg�bca&
VfYil�hYlhYg�UXcdhsg�p�DUffU_YW\�Yb� *22-'�C àUihYif�dUfj]Ybh%�[fqWY�p�ib�`]jfY�V]Yb�
W\UfdYbhs�Yh�sWf]h�XUbg�ib�ghm`Y�gcVfY%� p�XcbbYf�Ui�`YWhYif�ibY�j]g]cb�hftg�Wcad`thY�
XYg�eiYgh]cbg�fY`YjUbh�XY�`U�WcadshYbWY�XY�`U�bcijY``Y�]bgh]hih]cb'�8dftg�ibY�VftjY�
]bhfcXiWh]cb%�`àcijfU[Y�XshYfa]bY�`Yg�Wcbhcifg�Xi�>8KK� 3�d\]`cgcd\]Y�sWcbca]eiY%�
ZcbWh]cbbYaYbh%� sjc`ih]cb�\]ghcf]eiY'� <bgi]hY%� ibY�gsf]Y�XYg� eiYgh]cbg� gcbh�YlUa]&
bsYg� Ui� Z]`� XYg� W\Ud]hfYg� 3� `à U[f]Wi`hifY%� `Yg� Xfc]hg� XY� XciUbY� Yh� `Yg� VUff]tfYg� bcb&�
hUf]ZU]fYg%� `Yg� hYlh]`Yg%� `Y� dfcV`taY� Xi� Xiad]b[%� `Yg� giVjYbh]cbg%� `U� dfcWsXifY� XY�
gUijY[UfXY%� `Yg�gYfj]WYg%� `Yg�Xfc]hg�XY�dfcdf]shs�]bhY``YWhiY``Y%�`à]bjYgh]ggYaYbh�]bhYf&
bUh]cbU`� Yh� `Yg� aUfW\sg� diV`]Wg'� CY� XYfb]Yf� W\Ud]hfY� XY� `àcijfU[Y� UVcfXY� `Yg� dfc&
V`taYg� p� jYb]f%� WYil� UileiY`g� `àFD:� gYfU� WcbZfcbhsY� Yh� eiY� WYfhU]bg� <hUhg�
aYaVfYg� jcbh� jci`c]f� dfsgYbhYf� p� `U�hUV`Y�XYg�bs[cW]Uh]cbg'

<'I '
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DL9@8C8 � D ihcm%� 9 me^WT]\QWV� L]� LZWQ\� LM[� KW]Z[� L mMI]� QV\MZVI\QWVI]`� d� TI�
T]UQfZM� LM� T mM`XeZQMVKM� INZQKIQVM!� VW\IUUMV\� LIV[� TM� JI[[QV� L]� 0WVOW"�
GIgZM!� GfsZUWY� CiW]ig� :UZ`]gW\� GUf]g%� GL=%� *22.%� *0.d'� Ü � @J9E� +&*,&�
)-0+/.&/'

GiV`]s�dUf�`à]bgh]hih�ib]jYfg]hU]fY�XY�\UihYg�shiXYg�]bhYfbUh]cbU`Yg�XY�>YbtjY%� WY�
dYh]h�cijfU[Y�dfsgYbhY�ibY� shiXY� W`U]fY� Yh�dfsW]gY�XàibY�dUfh� XYg� UgdYWhg�[sbsfUil�
Xi�Xfc]h�fY`Uh]Z�Uil�ih]`]gUh]cbg�XYg�Wcifg�XàYUi�]bhYfbUh]cbUil�giWWYgg]Zg�ci�ZfcbhU&
`]Yfg�Yh� XàUihfY�dUfh�ib�fY[UfX�df]j]`s[]s� gif�`Y� Xfc]h� XYg� Wcifg� Yb�8Zf]eiY%� ]`� gàU[]h�
gifhcih� XY� `àsbcfaY�VUgg]b� :cb[c&QUxfY
CU� dfYa]tfY� dUfh]Y� WcbWYfbY� `àshiXY� XYg� h\scf]Yg� fY`Uh]jYg� Ui� Xfc]h� XYg� Wcifg�

XàYUi� ]bhYfbUh]cbUil� U]bg]� eiY� `Yg� X]ZZsfYbhg� hmdY� XY� Zfcbh]tfYg� Z`ij]U`Yg� ci�
`UWighfYg'� GUfa]� `Yg� h\scf]Yg� fY`Uh]jYg� p� `àih]`]gUh]cb� XYg� Wcifg� Xà� YUi� ]bhYfbUh]c&
bUil� 3� gcijYfU]bYhs�hYff]hcf]U`Y�UVgc`iY%� ]bhs[f]hs�hYff]hcf]U`Y�UVgc`iY%�gidfUf]jYfU]&�
bYhs%� WY``Y� XY� `U� gcijYfU]bYhs�hYff]hcf]U`Y� `]a]hsY� gà]adcgY� UWhiY``YaYbh'� CU� `]VYfhs�
XY�bUj][Uh]cb� Ygh�ibY�bch]cb� ei]� U� sjc`is� Yh�bàYgh�dUg�ib]jYfgY``YaYbh� Udd`]eisY'�
HiUbh� Uil�UihfYg�ih]`]gUh]cbg� `àUihYif�Ygh]aY�eiàY``Yg� gcbh� fs[]Yg�dUf�XYg�ft[`Yg�XY�
Vcb�jc]g]bU[Y� Yh� `U�ft[`Y� ei]� ]bhYfX]h� XY�dcfhYf�dfs^iX]WY� Ui&XY`p� XY�gcb� hYff]hc]fY%�
WY`U�fsgi`hY� XY� `U�dfUh]eiY�]bhYfshUh]eiY� Yh� XY� `U�^if]gdfiXYbWY�XY� `U�:cif�]bhYfbU&
h]cbU`Y� XY� ^igh]WY'� CYg� UihfYg� WcbWYdhg� ih]`]gsg� XUbg� `U�dfUh]eiY� 3� ih]`]gUh]cb� sei]&
hUV`Y� Yh� fU]gcbbUV`Y� Xi� Wcifg� XàYUi� ]bhYfbUh]cbU`%� WccdsfUh]cb�Ü �gifhcih� XUbg� `Y�
XcaU]bY�XY�`U�dfchYWh]cb�XY�`àYbj]fcbbYaYbh�Ü �dcgYbh�`U�eiYgh]cb�XY�`U�\]sfUfW\]Y�
XYg�bcfaYg'
<b�]bhfcXi]gUbh�`U�gYWcbXY�dUfh]Y%�D'�DiV]U`U�fUddY``Y�eiàYb�*11.� `U�:cbZsfYbWY�

XY�9Yf`]b�shYbX]h� p�`à8Zf]eiY� `Y�fs[]aY�^if]X]eiY�Xi�:cb[ftg�XY�M]YbbY� 3� `]VYfhs�XY�
bUj][Uh]cb%� `]VYfhs�XY�WcaaYfWY%� bYihfU`]hs%� ghUhih�acX]Z]s�Yb� *2*2�dUf� `U�WcbjYb&
h]cb�XY�Jh'� >YfaU]b�Yb�CUmY'� 8dftg� `U�XsWc`cb]gUh]cb%� VYUiWcid� Xà<hUhg�bcijY``Y&
aYbh�]bXsdYbXUbhg� bchUaaYbh� `Yg� f]jYfU]bg�Xi�VUgg]b�Xi�E][Yf�cbh� Ygh]as� eiY�`Y�
ghUhih� XUhUbh� XY� `àsdceiY� Wc`cb]U`Y� shU]h� ]bWcadUh]V`Y� UjYW� `Yif� g]hiUh]cb� Xà<hUh�
bcijY``YaYbh� ]bXsdYbXUbh'� CYg� <hUhg� f]jYfU]bg� Xi� :cb[c&QUxfY� bàcbh� dUg� UXcdhs�
WYhhY� Uhh]hiXY� p� `àYlWYdh]cb� Xi� :cb[c� Yh� XY� `U� :YbhfUZf]eiY%� eiY`� Ygh� Xtg� `cfg� `Y�
fs[]aY�ei]�`Yif�Ygh�Udd`]WUV`Y�7'� ;Y�auaY�`Yg� UWWcfXg�ZfcbhU`]Yfg�ei]� WcbWYfbYbh� WY�
VUgg]b� cbh� shs� WcbW`ig� dUf� `U�9Y`[]eiY� UjYW� `Yg� UbW]YbbYg� di]ggUbWYg� Wc`cb]U`Yg� Yh�
bY�gYaV`Ybh�dUg�Ujc]f�shs�fYa]g�Yb�WUigY'�:YhhY�g]hiUh]cb�bàYbhfUwbY�dcifhUbh�dfUh]&
eiYaYbh�dUg� XY� WcbZ`]h'
JY`cb� `àUihYif%� `U� [Ygh]cb�dcghWc`cb]U`Y� XYg� Z`YijYg� UZf]WU]b� hsac][bY� XY� `àsaYf&

[YbWY� Xàib� fs[]cbU`]gaY'� @`� YlUa]bY� U`cfg� `Yg� UWWcfXg� Xàih]`]gUh]cb� XYg� YUil� Xi�
E][Yf%� XY� `U� >UaV]Y%� Xi� Jsbs[U`%� Xi� KW\UX� Yh� UVcih]h� p�aYhhfY� Yb� sj]XYbWY� eiY�
`àYld`c]hUh]cb�U]bg]� ghfiWhifsY� XYg� fYggcifWYg� Yb� YUi� UWWfcwh� `Y� XsjY`cddYaYbh� sWc&
bca]eiY� Yh� XfU]bY� XYg� Z`il� Z]bUbW]Yfg� hUbh� fs[]cbUil� eiàYlhsf]Yifg� #9UbeiY�acb&
X]U`Y%� GEL;%� GEKA<'''$� Yh� XYg� Uddcfhg� hYW\b]eiYg'
8dftg� Ujc]f� YlUa]bs� `àih]`]gUh]cb� UWhiY``Y� XYg� YUil� Xi� VUgg]b� :cb[c&QUxfY� `àUi&

hYif�UbU`mgY�`Y�dfc^Yh�XY�fs[`YaYbhUh]cb�XY�WY�VUgg]b�@@�gci\U]hY� eiàm�gc]Ybh� ]bhfc&
Xi]hYg�XYg�X]gdcg]h]cbg�Xi�dfc^Yh�XàUfh]W`Yg�XY�`U�:;@�gif�`Y�Xfc]h�fY`Uh]Z�Uil�ih]`]gU&
h]cbg� XYg� Wcifg� ]bhYfbUh]cbUil� p�XYg� Z]bg� UihfYg� eiY� `U�bUj][Uh]cb%� bchUaaYbh�Yb�
aUh]tfY� XY�dfchYWh]cb�XY� `à Ybj]fcbbYaYbh� Yh�`Yg� ft[`Yg�XY�a]gY�Yb�ÖijfY� XY� `àih]`]&
gUh]cb� XYg� YUil'
:Y�dYh]h�cijfU[Y�cZZfY�ibY�YlWY``YbhY�gmbh\tgY� Xi�XsjY`cddYaYbh�Ui^cifXà\i]�XY�

WYhhY�aUh]tfY� Uddfs\YbXsY� UjYW� Vcb\Yif� Ygh]aY� `àUihYif�dUf� `U� :;@� U]bg]� eiàibY�
gmbh\tgY� V]Yb� ghfiWhifsY� Xi� gmghtaY� UZf]WU]b� Xi� Xfc]h� XYg� Wcifg� XàYUi� ]bhYfbUh]c&
bUil'
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CYg� XYil�dfc^Yhg� fY`Uh]Zg� Ui�VUgg]b� Xi�:cb[c&QUxfY� fYdfcXi]hg� Yb�UbbYlY�Yh�ibY�
^c`]Y� V]V`]c[fUd\]Y� hYfa]bYbh� WYhhY� shiXY� V]Yb� U[fsUV`Y� p� dUfWcif]f� gif� ibY� fYg&
gcifWY�bUhifY``Y� ]adcfhUbhY� Yb�8Zf]eiY'

;'D'�

G<CC<K %� 8`U]b%� 9M[� ;I\QWV[� BVQM[� Ü � AM`\M[�NWVLIUMV\I]`!� :c``YWh]cb� HiY�
gU]g&^Y�7� b}� ,),.%� GUf]g%� *22.%� GfYggYg� ib]jYfg]hU]fYg� XY�=fUbWY%*+1� d'�Ü �
@J9E� +&*,&)-0,*/&-'

Mc]W]�YbZ]b�ib�fYWiY]`�XY�hYlhYg�ZcbXUaYbhUil� WcbWYfbUbh�`Yg�EUh]cbg�Lb]Yg�eiY�
`àcb�dciffU�fYWcaaUbXYf�Uil�shiX]Ubhg�gUbg�uhfY�[ubs�dUf�gcb�df]l'� Gcif�ibY�Zc]g%�
jc]W]� ib� cijfU[Y� p� `U� Zc]g� UWWYgg]V`Y� p� XYg�VcifgYg� YghiX]Ubh]bYg� #+0+� G9$� Yh� ei]�
Wcbh]Ybh� hcig� `Yg�hYlhYg� YggYbh]Y`g� p�ib�YbgY][bYaYbh�XY�VUgY� Xi�Xfc]h�XYg�EUh]cbg�
Lb]Yg'
:Yg� hYlhYg� gcbh� fUggYaV`sg� Uihcif� XY� eiY`eiYg� W\Ud]hfYg� 3
@'� CYg� df]bW]dYg� ZcbXUhYifg� 3� `U� :\UfhY� Yh� `U� XsW`UfUh]cb� gif� `Yg� fY`Uh]cbg� Ua]&

WU`Yg'
@@'� CY�aU]bh]Yb�XY�`U�dU]l�Yh�`Y�ft[`YaYbh�dUW]Z]eiY�XYg�X]ZZsfYbXg� 3� `U�fsgc`ih]cb�

Lb]cb�dcif�`Y�aU]bh]Yb�XY�`U�dU]l%� `U�fsgc`ih]cb�gif�`à]bhYfjYbh]cb�XY� *2/.%� `U�XsZ]&
b]h]cb� XY� `à U[fYgg]cb%� `U�;sW`UfUh]cb� XY�DUb]``Y� Yh� `à8[YbXU�dcif� `U�dU]l'
@@@'� CYg�dfcV`taYg� sWcbca]eiYg� Yh�gcW]Uil� 3� CYg�fsgc`ih]cbg�gif�`U�gcijYfU]bYhs�

dYfaUbYbhY� gif� `Yg� fYggcifWYg� bUhifY``Yg%� gif� `Y�bcijY`� cfXfY� sWcbca]eiY� ]bhYfbU&
h]cbU`%� `U� :\UfhY� XYg� Xfc]hg� Yh� XYg� XYjc]fg� sWcbca]eiYg� XYg� <hUhg%� `U�;sW`UfUh]cb�
gif�`Y� Xfc]h� Ui� XsjY`cddYaYbh�4� `Yg� XsW`UfUh]cbg� XY� JhcW_\c`a�Yh� XY�I]c'
@M'� ;fc]hg� XY� `à?caaY� Yh� Xfc]hg� XYg� dYid`Yg� 3� `U� ;sW`UfUh]cb� ib]jYfgY``Y� XYg�

Xfc]hg� XY� `à\caaY�4� `U� fsgc`ih]cb� *.*-� gif� `àcWhfc]� XY� `à]bXsdYbXUbWY� Uil�dUmg� Yh�
dYid`Yg� Wc`cb]Uil'
M'� GYfgcbbU`]hs� ^if]X]eiY� Yh� ZcbWh]cbbYaYbh� XY� `àFEL� 3� `U� WcbjYbh]cb� gif� `Yg�

df]j]`t[Yg� Yh� ]aaib]hsg� XY� `àFEL'
8^cihcbg� eiY� dcif� `Yg� W\Ud]hfYg� @@%� @M� Yh� gifhcih� M%� `àUihYif� XcbbY� eiY`eiYg�

YlhfU]hg� XàUffuhg� ci� XàUj]g� W`Ugg]eiYg� XY� `U�:@A�fY`Uh]Zg� p�WYg�aUh]tfYg'� <b�VfYZ�ib�
YlWY``Ybh� W\c]l'

A'J'�

I 8K=FGFLCFJ%�<jUb[Y`cg%� APM� 6VILMY]IKa� W N�\PM� 0WV\ZIK\]IT� .VITWOa� QV� \PM�
9I_� WN�AZMI\QM[!� dfsZUWY%� 8bXfsUg� >Ug]g%� 8h\Ybg%� *22)%� -//� d'� Ü � @J9E�
2/)� ++)� *)+� 2'

C à@bgh]hih� \Y``tbY� XY� Xfc]h� ]bhYfbUh]cbU`� Yh� shfUb[Yf� diV`]Y�ibY�fYW\YfW\Y� cf][]&
bU`Y� hYbXUbh� p�acbhfYf� `à]bUXseiUh]cb� XY� `U� fsZsfYbWY� Ui� Xfc]h� XYg� WcbhfUhg�dcif�
Yld`]eiYf�`àYZZYh�bcfaUh]Z�XYg�fY`Uh]cbg� WcbjYbh]cbbY``Yg'�C àshiXY�gci\U]hY�acbhfYf�
`Y�WUfUWhtfY�fY`Uh]cbbY`�XY�`U�gW]YbWY�^if]X]eiY�hUbh�XYg�WcbhfUhg�eiY�XYg�hfU]hsg�ei]�
Xc]jYbh� Xtg� `cfg� uhfY� ]bhYfdfshsg� Yb� hYbUbh� WcadhY� XY� `Yif� Udd`]WUh]cb� XUbg� `Y�
hYadg� Yh� `àYgdUWY'
;Ubg� `U� dfYa]tfY� dUfh]Y� `àUihYif� fYW\YfW\Y� `Y� fy`Y� Xi� ZUWhYif� `]b[i]gh]eiY� XUbg�

`U� h\scf]Y� Xi�Xfc]h�Yh� XUbg�`Yg� WcbWYdhg� XY� WcbhfUh� Yh� XY�hfU]hs'� @`� Wf]h]eiY�bchUa&
aYbh�`às`saYbh�dfshYbXiaYbh� U\]ghcf]eiY�Yh�\cfg�WcbhYlhY�Xi�`Ub[U[Y�^if]X]eiY'� @`
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Wf]h]eiY�p�`U�Zc]g�`Y�fYWcifg�p�`àUbU`c[]Y�XUbg�ibY�fYW\YW\Y�gW]Ybh]Z]eiY�Yh�p�`U�WcX]Z]&
WUh]cb� XUbg� `Y� Vih� XY� Zcfai`Yf� `Y� `Ub[U[Y� Xàib� hfU]hs� ci� Xàib� WcbhfUh'
CU�gYWcbXY�dUfh]Y� ]bg]ghY� gif�`à]adcfhUbWY�XY�`à]bhfcXiWh]cb�XY�`às`saYbh�\]ghcf]&

eiY� XUbg� `Y� `Ub[U[Y� ^if]X]eiY� XYg� hfU]hsg'� 8]bg]� `àUihYif� Ygh]aY� eiY� `U�dfchYWh]cb�
XY� `à]bhsfuh� XUbg� ibY� dYfgdYWh]jY� \]ghcf]eiY� Wcbhf]ViY� Ui� WUfUWhtfY� bcfaUh]Z� Xi�
hfU]hs'� @`� Ygh]aY� YbWcfY� eiàibY� h\scf]Y� Xi� WcbgYbgig� d`ihyh� eiY� Xi� WcbgYbhYaYbh�
U� shs� XsjY`cddsY� Yb�aUh]tfY� XY� hfU]hs'
CàYlUaYb�XYg�dfc^Yhg� XY� WcX]Z]WUh]cb� Xi� Xfc]h� XYg� hfU]hsg� ]bX]eiY� eià]`g� cbh� shs�

s`UVcfs�Yb�gsdUfUbh�XY�`U�bch]cb�XY�hfU]hs�WY``Y�XY�dfchYWh]cb�XYg�]bhsfuhg�Yh�acbhfY�
WcaaYbh� `U�bch]cb� XY� WcbgYbhYaYbh� U� shs� fYhYbiY'� C àUihYif� Yld`]eiY� XUbg� WYhhY�
hfcg]taY� dUfh]Y� `à]bUXseiUh]cb� XY� WYhhY� UddfcW\Y� XUbg� `Yg� dfc^Yhg� XY� WcX]Z]WUh]cb�
YlUa]bsg'
:àYgh�`àshiXY�XY�`U�h\scf]Y�XY�`à]bhsfuh�XUbg�`Y�Xfc]h�UWhiY`�XYg�WcbhfUhg�ei]�cWWidY�

`U� eiUhf]taY�dUfh]Y'
<bZ]b� `U� W]bei]taY� dUfh]Y� Ygh� WcbgUWfsY� p� `U� dfsgYbhUh]cb� XY� WYfhU]bg� hfU]hsg%�

bchUaaYbh� Xàih]`]gUh]cb� XY� `àsbYf[]Y� biW`sU]fY%� XY�bUj][Uh]cb� Usf]YbbY%� XàYlhfUX]&
h]cb%� ci� XYg�hfU]hsg�aUf]h]aYg'� @`g� gYfjYbh� p�XsacbhfYf�`U� h\tgY�XsZYbXiY�dUf�`àUi&
hYif�gY`cb�`UeiY``Y�`Y�`Ub[U[Y�^if]X]eiY�ih]`]gs�XUbg�WYg�hfU]hsg�bY�dYih�uhfY�Wcadf]g�
eiY�gà]`�Ygh�a]g�Yb�fUddcfh� UjYW� `U�dfchYWh]cb�Xà]bhsfuhg� UggcW]sY�p�`àcVhYbh]cb�Xàib�
WcbgYbgig� XUbg� `U�fsU`]gUh]cb� XYg� Vihg� XY� WYg� hfU]hsg'
CU�aUh]tfY� Ygh� UVcbXUbhY� Yh� `U� fYW\YfW\Y� ]bhsfYggUbhY� Yh� gh]ai`UbhY'� <``Y� dYih�

bY�dUg�gUh]gZU]fY�`Yg�^if]ghYg�gidYfW`Ugg]eiYg�dcif�bY�dUg�X]fY�WcbgYfjUhYifg�ci�Z][sg'�
<b�fYjUbW\Y%� hcig�`Yg� UihfYg�gYfcbh�fs^ci]g� XY�`U�XsaUfW\Y� Xà<jUb[Y`cg�IUZhcdci&�
`cg� XY� Ç�fU]gcbbYf� `]VfYaYbh� Yh� gUbg� WfU]bhY�É� WcaaY� ]`� `Y� X]h� XUbg� gU� XsX]WUWY� Yb�
\caaU[Y� Ui�dfcZYggYif� :`]jY�GUffm'

;'D'

I <LK<I %�GUi`%� 6V\ZWL]K\QWV� I]�LZWQ\�LM[� \ZIQ\e[!� , Y�sX]h]cb� fYjiY�Yh� Ui[aYb&
hsY�dUf�G\]`]ddY� :U\]Yf%� GUf]g%� GL=%� *22.%� +.*� d'�Ü �@J9E�+&*,&)-0+/,'

:Yh�cijfU[Y%� XsgcfaU]g�W`Ugg]eiY�Xi�Xfc]h�XYg�hfU]hsg%�Yh�Xcbh�cb�U%�Yb�gcb�hYadg%�
fYbXi�WcadhY�XUbg�WYhhY�IYjiY%�j]Ybh�XàuhfY�a]g�p�^cif�dUf�G\]`]ddY�:U\]Yf'� @bj]hs�
dUf�GUi`�IYihYf� p�dfsdUfYf� WYhhY�bcijY``Y� sX]h]cb%� G\]`]dY�:U\]Yf� Ç�bàU�jci`i�hci&
W\Yf� Yb� f]Yb� `U�dYbgsY� XY� `àUihYif�É� Yb� s`UVcfUbh� WY� eià]`� ]bh]hi`Y� g]ad`YaYbh� ibY�
Ç�a]gY� p� ^cif�É'
JàshUbh� Uddims� gif� `àsX]h]cb� Ub[`U]gY� XY� WYh� cijfU[Y%� G\]`]dY�:U\]Yf� U� UWhiU`]gs�

XYg� dc]bhg� Xà]adcfhUbWY� a]bYifY%� gci`][bY&h&]`� XUbg� gU�dfsZUWY'� <b� YZZYh� cb� hfci&
jYfU�rp�Yh�`p�ibY�UihfY�Uddfs\Ybg]cb�XàibY�eiYgh]cb%�ci�ibY�dfsW]g]cb�UddcfhsY�dUf�
ibY� ^if]gdfiXYbWY� fsWYbhY'� @`� ]bhfcXi]h� WYdYbXUbh� `Yg� XsjY`cddYaYbhg� bsWYgg]hsg�
dUf� `U�df]gY� Yb� WcadhY� XY� `U� :cbjYbh]cb� XY�M]YbbY� Xi� +*� aUfg� *21/� gif�`Y� Xfc]h�
XYg� hfU]hsg� YbhfY� <hUhg� Yh� cf[Ub]gUh]cbg� ]bhYfbUh]cbU`Yg� ci� YbhfY� cf[Ub]gUh]cbg�
]bhYfbUh]cbU`Yg'�:àYgh�YbWcfY�`p�Z]Xs`]hs�p�GUi`�IYihYf�ei]%�cb�gàYb�gcij]YbXfU%� UjU]h�
shs�fUddcfhYif� gif�WYhhY� eiYgh]cb�p�`U�:caa]gg]cb�Xi�Xfc]h�]bhYfbUh]cbU`'� G\]`]ddY�
:U\]Yf� U�a]g� p�^cif� `Yg�bchYg� Wcad`saYbhU]fYg'� CY�hYlhY�XYg�XYil� WcbjYbh]cbg� gif�
`Y�Xfc]h�XYg�hfU]hsg�Ygh�dcfhs�Yb�UbbYlY'�<b�fYjUbW\Y%� cb�dYih�fY[fYhhYf�eiY�`à]bXYl�
U]h� X]gdUfi� '
:YhhY�bcijY``Y�^YibYggY� UddcfhsY�UjYW� hUbh� Xà\ia]`]hs� p� WYh� cijfU[Y�aU^Yif�gif�

`Y� Xfc]h� XYg� hfU]hsg� `Y�fYbX� YbWcfY�d`ig� UhhfUWh]Z�Yh� ]bX]gdYbgUV`Y'

;Yb]gY�D8K?P
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P 8B<DK:?FLB%� IcaU]b%� 9 mILPe[QWV� LM� TI� /MTOQY]M� d� T m<;B� �$)&&"$)&' !�
9I�KWV\ZQJ]\QWV�JMTOM�d� TI�ZeLIK\QWV�LM� TI�0PIZ\M�LM�@IV�3ZIVKQ[KW!� @bgh]hih�
fcmU`� XYg� fY`Uh]cbg� ]bhYfbUh]cbU`Yg%� 9filY``Yg%� *22-%� +)0� d'

8� `à cWWUg]cb� Xi� W]beiUbh]taY� Ubb]jYfgU]fY� XY� `àFEL� `à]bgh]hih� fcmU`� XYg� fY`U&
h]cbg�]bhYfbUh]cbU`Yg�diV`]Y�`Y�XYfb]Yf�cijfU[Y�XY�Dcbg]Yif�IcaU]b�PU_YahW\ci_%�
dfcZYggYif�sasf]hY� p� `àLb]jYfg]hs� XY�CcijU]b� WcbgUWfs� p�`U�Wcbhf]Vih]cb�VY`[Y� p�`U�
fsXUWh]cb� XY� `U�:\UfhY� XY� JUb�=fUbW]gWc'
8dftg� Ujc]f� fYhfUWs� `Yg� ]XsYg� eiY�dcijU]Ybh� gY� ZU]fY� `Yg�9Y`[Yg�dfcW\Yg� Xi� >ci&

jYfbYaYbh� Yb� Yl]`� p� CcbXfYg� Yh� `Yif� WcbZfcbhUh]cb� p� `àsjc`ih]cb� XYg� d`Ubg� XYg�
8``]sg%� `àUihYif� hfU]hY� XY� aUb]tfY�d`ig� giVghUbh]Y``Y� `Yg� fsUWh]cbg� VY`[Yg� XYjUbh� `Y�
d`Ub�XY�;iaVUfhcb�FU_g'�;Ubg�`àYbgYaV`Y%�`Yg�dYfgcbbYg�ei]�gY�dYbW\tfYbh�gif�WYg�
eiYgh]cbg�bciff]ggU]Ybh�XYg�WfU]bhYg�p�`às[UfX�Xi�Xfc]h�XY�jYhc�fYWcbbi�Uil�[fUbXYg�
di]ggUbWYg%� gci\U]hU]Ybh� eiY� `U�gsWif]hs� Wc``YWh]jY�bY�fYdcgY�dUg� gif�`Y� gYi`�:cbgY]`�
XY� gsWif]hs� aU]g� Uigg]� gif� XYg� cf[Ub]gUh]cbg� fs[]cbU`Yg%� gci\U]hU]Ybh� `U� WfsUh]cb�
Xàib�:cbgY]`� sWcbca]eiY� Yh� gcW]U`� U]bg]� eiY� `Y� fYbZcfWYaYbh� XY�`U�:cif�]bhYfbUh]c&
bU`Y� XY� Aigh]WY'
Gi]g� WY�gYfU�`U�:cbZsfYbWY�XY�JUb�=fUbW]gWc'� 8i�Z]`�XYg�dU[Yg�cz�`Yg�dfcdcg]h]cbg�

VY`[Yg� gcbh� UbU`mgsYg� W\Ud]hfY�dUf� W\Ud]hfY�cb�aYgifY� `Y�fy`Y� Xàib� WYfhU]b�bcaVfY�
XY� dYfgcbbYg� ei]� XYjU]Ybh� Ybgi]hY� `U]ggYf� `Yif� aUfeiY� XUbg� `à\]ghc]fY� Xi� dUmg� 3�
GUi`&?Ybf]� JdUU_%� =YfbUbX� jUb� CUb[Yb\cjY%� ?Ybf]� Ic`]b%� =YfbUbX� ;Y\ciggY%�
:\Uf`Yg�;Y�M]ggW\Yf%� Yh�8i[ighY�;Y�JW\fmjYf'
CYg�XYfb]Yfg�W\Ud]hfYg�gcbh�WcbgUWfsg�p�`U�a]gY�Yb�d`UWY�XY�`àFEL�`Y�XsVUh�dUf`Y&

aYbhU]fY� fY`Uh]Z�p�`àUggYbh]aYbh� XY�`U�:\UfhY�Yh� `Yg�gi]hYg� ]aasX]UhYg� p�`U�fUh]Z]WU&
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