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I[X� ceriXag\ba� be� Tg� _XTfg� g[X� \a[\U\g\ba� bY� g[X� Yheg[Xe� ceb_\YreTg\ba� bY� ahV_XTe� jXTcbaf�
[Tf� \a� eXVXag� lXTef� UXVb`X� g[X� fhU]XVg� bY� XkgXaf\iX� ZbiXea`XagT_� Vbaf\WreTg\ba� TaW� aXZbg\Tg\ba
Å � g[bhZ[� hc� gb� abj� eXfh_gf� [TiX� UXXa� `XTZXe&� ?a� cTeg\Vh_Te$� \a� VbaaXVg\ba� j\g[� g[\f� Tf�
j\g[� T\_� bg[Xe� glcXf� bY� W\fTe`T`Xag� be� Te`f� _\`\gTg\ba� `XTfheXf$� g[X� aXVXff\gl� bY� Vbageb_�
[Tf� UXXa� W\fVhffXW&� I[bhZ[� g[X� ?agXeaTg\baT_� 7gb`\V� ;aXeZl� 7ZXaVl� \f� bVVTf\baT__l$� TaW�
eXVXag_l� eTg[Xe� `beX� YeXdhXag_l$� `Xag\baXW� \a� g[\f� VbagXkg)$� g[X� Xk\fgXaVX� bY� g[\f� beZTa\mTg\ba�
TaW� \gf� TVghT_� TaW� cbgXag\T_� TVg\i\g\Xf� \a� g[\f� TeXT� TeX� fg\__� ZXaXeT__l� \ZabeXW� be$� T_gXeaTg\iX_l$�
biXeeTgXW� be bg[Xej\fX� `\fhaWXefgbbW�*&

?a� YTVg� g[X� ?7;7� jTf� XfgTU_\f[XW� ceXV\fX_l� gb� c_Tl� T� f\Za\Y\VTag� g[bhZ[� _\`\gXW� ew_X�
\a� VbaaXVg\ba� j\g[� aba%ceb_\YXeTg\ba� 2� gb� Z\iX� TffheTaVX� gb� g[X� jbe_W� Vb``ha\gl� g[Tg� VXegT\a�
ahV_XTe� TVg\i\g\Xf$� c_XWZXW� !X&Z&� Ul� eXTfba� bY� g[X� eXVX\cg� bY� \agXeaTg\baT_� Tff\fgTaVX"� gb� cheX_l�
cXTVXYh_� \RXf$� TeX� \a� YTVg� abg� W\iXegXW� gb� `\_\gTel� XaWf&� ?a� VTeel\aZ� bhg� g[\f� cTeg� bY� \gf�
YhaVg\baf$� g[X� ?7;7� [Tf� \a� _Xff� g[Ta� T� WXVTWX� XfgTU_\f[XW� T� Vbageb_� flfgX`� haWXe� j[\V[$�
Tf� bY� +(� @haX� )1..$� *1� TZeXX`Xagf� [TiX� UXXa� VbaV_hWXW� UXgjXXa� g[X� ?7;7� TaW� *+� bY�
\gf� CX`UXe� HgTgXf$� VbiXe\aZ� -,� ahV_XTe� eXTVgbef� Tf� jX__� Tf� dhTag\g\Xf� bY� ahV_XTe� `TgXe\T_f� +&�
?g� VTa� eXTfbaTU_l� UX� XkcXVgXW� g[Tg� g[X� Tcc_\VTg\baf� bY� g[X� ?7;7Çf� ~� fTYXZhTeWf� Ä� flfgX`�
j\__� Vbag\ahX� gb� XkcTaW� gb� \aV_hWX� \a� g[X� aXTe� YhgheX� `bfg� \agXeaTg\baT__l� Tff\fgXW� cXTVXYh_�
ahV_XTe� XaXeZl� TVg\i\g\Xf$� Tf� jX__� Tf� cbff\U_l� fb`X� fhV[� TVg\i\g\Xf� abg� UTfXW� ba� \agXeaTg\baT_�
Vb%bcXeTg\ba&

7_g[bhZ[� g[X� XfgTU_\f[`Xag� TaW� \`c_X`XagTg\ba� bY� ?7;7� fTYXZhTeWf� [TiX� `Tal� gXV[a\VT_$�
cb_\g\VT_� TaW� TW`\a\fgeTg\iX� TfcXVgf� jbeg[l� bY� fghWl$� g[X� _rZT_� baXf� TeX� XdhT__l� \`cbegTag� TaW

# � I[X� Thg[be� jTf� T� `X`UXe� bY� g[X� fgTYY� bY� g[X� ?agXeaTg\baT_� 7gb`\V� ;aXeZl� 7ZXaVl�
Tg� g[X� g\`X� g[\f� Teg\V_X� jTf� je\ggXa$� TaW� \f� abj� T� `X`UXe� bY� g[X� fgTYY� bY� g[X� ?agXeaTg\baT_�
8Ta^� Ybe� GXVbafgehVg\ba� TaW� :XiX_bc`Xag&� >bjXiXe� g[X� i\Xjf� XkceXffXW� [XeX\a� TeX� fb_X_l�
g[bfX� bY� g[X� Thg[be� TaW� Wb� abg� aXVXffTe\_l� eXY_XVg� g[bfX� bY� X\g[Xe� bY� g[X� beZTa\mTg\baf&

)� HXX$� X&Z&$� 7eg\V_X� +� bY� g[X� WeTYg� aba%ceb_\YXeTg\ba� geXTgl� cebcbfXW� Ul� g[X� Ja\gXW� HgTgXf�
Tg� g[X� )0%DTg\ba� :\fTe`T`Xag� 9baYXeXaVX� !;D:9')-*"� eXcebWhVXW� \a� J&D&� WbVh`Xag�
7'-10.� !T_fb� :9'**/"$� 7aaXk� ?3� T_fb� g[X� WeTYg� IeXTgl� Ybe� g[X� :XahV_XTe\mTg\ba� bY� BTg\a�
7`Xe\VT� eXYXeeXW� gb� \a� YbbgabgX� ,0� UX_bj&� HXX� T_fb� g[X� eXcbeg� bY� g[X� 9b``\ggXX� ba� FXTVXYh_�
JfXf� bY� 7gb`\V� ;aXeZl� bY� g[X� DTg\baT_� 9\g\mXafÇ� 9b``\ff\ba� ba� ?agXeaTg\baT_� 9b%bcXeTg\ba�
!LTf[\aZgba$� )1.-"&

*� I[X� _\gXeTgheX� ba� ahV_XTe� fTYXZhTeWf� \f� f`T__� Uhg� ZeTWhT__l� Zebj\aZ3� T� _\fg� \f� fXg� Ybeg[�
\a� 7aaXk� 8� gb� g[\f� 7eg\V_X&

+� HXX� ?7;7� WbVh`Xag� = 9 !M"'++($� cTeTf&� *(*%*(,&� H\aVX� g[Tg� WTgX� g[X� 8bTeW� bY� =biXeabef�
bY� g[X� ?7;7� [Tf� TccebiXW� g[eXX� `beX� TZeXX`Xagf� j\g[� gjb� TWW\g\baT_� CX`UXe� HgTgXf&
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UXVThfX� bY� Tff\fgTaVX� eXaWXeXW� j\g[� eXZTeW� gb� fhV[� TVg\i\g\Xf� be� ba� T� eXV\cebVT_� be� bg[Xe�
UTf\f&

!W"� ~� HTYXZhTeWf� TZeXX`Xagf� Ä� UXgjXXa� g[X� 7ZXaVl� TaW� baX� be� `beX� CX`UXe� HgTgXf=$�
j[\V[� X\g[Xe� _\fg� g[X� \gX`f� gb� UX� Vbageb__XW� be� fXg� Ybeg[� T� cebVXWheX� Ybe� XfgTU_\f[\aZ�
fhV[� T� _\fg$� TaW� T_fb� \aW\VTgX� j[\V[� cTeg� bY$� TaW� [bj$� g[X� iTe\bhf� \afgeh`Xagf� g[Tg�
Vbafg\ghgX� g[X� fTYXZhTeWf� flfgX`� TeX� gb� UX� Tcc_\XW&

!X"� 7aV\__Tel� \afgeh`Xagf$� fhV[� Tf� ~� fTYXZhTeWf� _XggXef� Ä$� ~� fhcc_X`XagT_� TZeXX`Xagf� Ä� TaW�
~� fhUf\W\Tel� TeeTaZX`Xagf� Ä$� j[\V[� XkcTaW� ba� be� Vb`c_XgX� g[X� cebi\f\baf� VbagT\aXW�
\a� fTYXZhTeWf� TZeXX`Xagf&

!Y"� ?agXeaT\� ?7;7� erZh_Tg\baf� TaW� eh_Xf� eX_Tg\aZ� gb� g[X� XkXeV\VX� bY� g[X� ?7;7Çf� fTYXZhTeWf�
YhaVg\baf&

I[XfX� iTe\bhf� \afgeh`Xagf� j\__� UX� WXfVe\UXW� TaW� TaT_lmXW� Tg� ZeXTgXe� _XaZg[� UX_bj� TaW�
g[X\e� \agXeeX_Tg\baf[\cf� j\__� UX� Xkc_beXW&� I[\f� j\__� XfgTU_\f[� g[X� YbhaWTg\ba� Ybe� g[X� W\fVhff\ba$�
\a� g[X� _\Z[g� bY� g[XfX� \afgeh`Xagf$� bY� T� fXe\Xf� bY� cTeg\Vh_Te� _rZT_� dhXfg\baf� eX_Tg\aZ� gb�
fTYXZhTeWf$� fhV[� Tf� g[X� Ybe`T\� TeeTaZX`Xagf� eX_Tg\aZ� gb� \afcXVgbef� TaW� \afcXVg\baf$� g[X� dhXfg\ba�
bY� _\TU\_\gl$� XgV&

>bjXiXe$� \g� \f� abg� g[X� checbfX� gb� Xkc_beX� [XeX� \a� WXgT\_� T\_� g[X� _rZT_� cebU_X`f� Te\f\aZ�
\a� VbaaXVg\ba� j\g[� fTYXZhTeWf&� ?g� \f� ba_l� WXf\eXW� gb� \aW\VTgX� g[X� glcXf� bY� cebU_X`f� g[Tg�
Te\fX� TaW� g[X� fb_hg\baf� g[Tg� [TiX� UXXa� TWbcgXW$� TaW� \a� cTeg\Vh_Te� gb� Xkc_T\a� g[X� _rZT_�
YeT`Xjbe^� Ul� j[\V[� \agXeaTg\baT_� fTYXZhTeWf� VTa� UX� VTee\XW� bhg� j\g[\a� g[X� ]he\fW\Vg\ba� bY�
fbiXeX\Za� HgTgXf&
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I[X� be\Z\aT_� VbaVXcg� bY� XfgTU_\f[\aZ� Ta� \agXeaTg\baT_� TZXaVl� WXT_\aZ� j\g[� Tgb`\V� XaXeZl�
ZbXf� UTV^� gb� g[X� )1,.� 8TehV[� F_Ta$� \a� j[\V[� g[X� Ja\gXW� HgTgXf� =biXea`Xag� cebcbfXW� gb�
g[X� Ja\gXW� DTg\baf� 7gb`\V� ;aXeZl� 9b``\ff\ba� g[X� XfgTU_\f[`Xag� bY� Ta� ?agXeaTg\baT_� 7gb`\V�
:XiX_bc`Xag� 7hg[be\gl/&� I[Tg� 7hg[be\gl� jTf� gb� bcXeTgX� T\_� f\Za\Y\VTag� ahV_XTe� TVg\i\g\Xf�
\a� g[X� jbe_W$� TaW� gb� Vbageb_� g[bfX� bY� _XffXe� \`cbegTaVX&� I[Tg� cebcbfT\� VT`X� gb� abhZ[g$�
_TeZX_l� UXVThfX� bY� g[X� haj\__\aZaXff� bY� g[X� Hbi\Xg� =biXea`Xag� gb� VbafXag� gb� g[X� VerTg\ba�
bY� Ta� \agXeaTg\baT_� Thg[be\gl� j[\V[� jbh_W� XkXeV\VX� fhV[� \`cbegTag� YhaVg\baf� j\g[\a� aTg\baT_�
HgTgXf3� _TgXe� g[X� Vb_W� jTe� TaW� g[X� Uh\_W%hc� bY� ahV_XTe� fgbV^f� \a� fXiXeT_� Vbhage\Xf� `TWX� Tal�
Yheg[Xe� Vbaf\WreTg\ba� bY� fhV[� T� ZeTaW\bfX� fV[X`X� \`ceTVg\VT_T $

?a� [\f� ~� 7gb`f� Ybe� FXTVX� #� fcXXV[� UXYbeX� g[X� =XaXeT_� 7ffX`U_l� bY� g[X� Ja\gXW� DTg\baf$�
FeXf\WXag� ;\fXa[bjXe� \a� :XVX`UXe� )1-+� TWiTaVXW� T� `beX� `bWXfg� cebcbfT\� 2� g[Tg� Ta

.� DX\g[Xe� g[X� ?7;7� HgTghgX� abe� g[X� HTYXZhTeWf� :bVh`Xag� !YbbgabgX� *1� UX_bj"� Xkc_\V\g_l�
eXfge\Vgf� g[X� ?7;7Çf� fTYXZhTeWf� YhaVg\baf� gb� CX`UXe� HgTgXf$� g[bhZ[� VXegT\a� `\abe� _rZT_�
cebU_X`f� `\Z[g� Te\fX� \a� VTfX� bY� fTYXZhTeWf� Tcc_\VTg\ba� \a� T� aba%CX`UXe� HgTgX� TaW� gXV[a\VT__l�
cTeTZeTc[� 0*� bY� g[X� :bVh`Xag� `\Z[g� [TiX� gb� UX� T`XaWXW&� ?a� ceTVWVX� ceTVg\VT__l� T\_� HgTgXf�
_\^X_l� gb� [TiX� ahV_XTe� cebZeT`f� cbff\U_l� fhU]XVg� gb� ?7;7� Vbageb_� TeX� T_eXTWl� `X`UXef�
!1.� HgTgXf� Tf� bY� +(� @haX� )1.."$� fb� g[X� dhXfg\ba� \f� _TeZX_l� TVTWr`\X&

/� HXX� g[X� g[eXX� CX`beTaWT� fhU`\ggXW� Ul� g[X� Ja\gXW� HgTgXf� gb� HhU%9b``\ggXX� Db&� )�
bY� g[X� J&D&� 7gb`\V� ;aXeZl� 9b``\ff\ba� ba� *$� -� TaW� )*� @h_l� )1,.3� J&D&� WbVh`Xag�
7;9'9&)'*� !)/� @h_l� )1,."� be� 7&;&9&E&G&$� _fg� le&� HcXV&� Hhcc_&

0� 7\_� g[\f� \f� jX__� WXfVe\UXW� Ul� @&B&� DbZXX� \a� ~� Hbi\Xg� Fb_\Vl� gbjTeWf� ?agXeaTg\baT_�
9bageb_� bY� 7gb`\V� ;aXeZl� Ä� !Ja\iXef\gl� bY� DbgeX� :T`X� FeXff$� )1.)"&
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\agXeaTg\baT_� beZTa\mTg\ba� UX� XfgTU_\f[XW� j\g[� j[\V[� g[X� ahV_XTe� cbjXef� Vbh_W� WXcbf\g�
fb`X� bY� g[X\e� Y\ff\baTU_X� `TgXe\T_f$� g[Tg� Vbh_W� g[Xa� UX� hfXW� gb� Tff\fg� g[bfX� HgTgXf� j\g[�
_Xff%WXiX_bcXW� ahV_XTe� \aWhfge\Xf� {Å � Uhg� fhU]XVg� gb� Ta� TffheTaVX� g[Tg� g[X� Tff\fgTaVX� jbh_W�
abg� UX� hfXW� Ul� g[X� erV\c\Xag� Ybe� T� jXTcbaf� cebZeT``X�1&� 7YgXe� g[\f� \a\g\Tg\iX� \g� gbb^� T_`bfg�
g[eXX� lXTef� Ybe� g[X� fgTghgX� bY� g[X� aXj� beZTa\mTg\ba� gb� UX� aXZbg\TgXW&� I[X� ce\aV\cT_� fgTZXf�
\a� g[\f� aXZbg\Tg\ba� \aV_hWXW� T� /� TaW� _TgXe� 0%aTg\ba� ~� DXZbg\Tg\aZ� =ebhc� Ä� `XXg\aZ� \a�
LTf[\aZgba� \a� )1--$� j[\V[� \a� )1-.� jTf� j\WXaXW� gb� \aV_hWX� g[X� Hbi\Xg� Ja\ba� TaW� g[eXX�
bg[Xe� HgTgXf3� g[\f� )*%aTg\ba� ~� Lbe^\aZ� BXiX_� CXXg\aZ� Ä� VbaiXaXW� T� 9baYXeXaVX� ba� g[X�
HgTghgX� bY� g[X� ?agXeaTg\baT_� 7gb`\V� ;aXeZl� 7ZXaVl� Vbaf\fg\aZ� bY� g[X� `X`UXe� HgTgXf� bY�
g[X� Ja\gXW� DTg\baf� TaW� bY� g[X� fcXV\T_\mXW� TZXaV\Xf3� \a� EVgbUXe� )1-.� g[X� 9baYXeXaVX�
haTa\`bhf_l� TWbcgXW� g[X� HgTghgX� bY� g[X� ?7;7$� j[\V[� Ul� @h_l� )1-/� eXVX\iXW� T� fhYY\V\uag�
ah`UXe� bY� eTg\Y\VTg\baf� gb� XagXe� \agb� YbeVX)(&

<eb`� g[X� UXZ\aa\aZ$� baX� bY� g[X� gjb� ce\aV\cT_� \ffhXf� \a� WeTYg\aZ� g[X� ?7;7� HgTghgX� jTf�
g[X� aTgheX� TaW� XkgXag� bY� g[X� Vbageb_� `XTfheXf� g[Tg� jXeX� gb� UX� \aVbecbeTgXW� \a� \g&� I[X� WeTYg�
ceXcTeXW� Ul� g[X� DXZbg\Tg\aZ� =ebhc))� YbeXfTj� g[Tg� fhV[� 9bageb_f� jbh_W� UX� XkXeV\fXW� \a�
VbaaXVg\ba� j\g[� Tal� Tff\fgTaVX� g[Tg� g[X� ?7;7� eXaWXeXW� gb� \gf� CX`UXe� HgTgXf� Å � X\g[Xe� Yeb`�
\gf� bja� eXfbheVXf� be$� `beX� hfhT__l$� Ul� TeeTaZ\aZ� Ybe� T� ahV_XTe_l� `beX� WXiX_bcXW� HgTgX�
gb� cebi\WX� g[X� T\W&� >bjXiXe$� Ul� g[X� g\`X� bY� g[X� Lbe^\aZ� BXiX_� CXXg\aZ� \a� )1-.$� fXiXeT_�
U\_TgreT_� ahV_XTe� Tff\fgTaVX� cebZeT``Xf$� ce\aV\cT__l� g[Tg� bY� g[X� Ja\gXW� HgTgXf$� [TW� WXiX_bcXW�
fb� Vbaf\WXeTU_l)*� g[Tg� \g� jTf� g[bhZ[g� WXf\eTU_X� gb� T`XaW� g[X� WeTYg� HgTghgX� gb� \aV_hWX� g[X�
cbff\U\_\gl� bY� g[X� ?7;7� Tffh`\aZ� fTYXZhTeWf� j\g[� eXfcXVg� gb� Tff\fgTaVX� g[Tg� [TW� UXXa� eXaWXeXW�
ba� T� U\_TgreT_� be� `h_g\_TgreT_� UTf\f� Ul� be� g[ebhZ[� fb`X� bg[Xe� Thg[be\gl)+&� <\aT__l$�
Tg� g[X� HgTghgX� 9baYXeXaVX$� g[X� cbff\U\_\gl� bY� T� HgTgX� fhU`\gg\aZ� gb� fTYXZhTeWf� Tal� bY� \gf�
bja$� haTff\fgXW� ahV_XTe� XaXeZl� TVg\i\g\Xf� jTf� T_fb� TWWXW� gb� g[X� HgTghgX),&

I[X� HgTghgX)-$� Tf� Y\aT__l� TWbcgXW$� VbagT\af� T� ah`UXe� bY� cebi\f\baf� VbaVXea\aZ� ?7;7Çf�
fTYXZhTeWf� YhaVg\baf� 2

!)"� 7eg\V_X� ??� eXdh\eXf� g[X� ?7;7� gb� ~� XafheX$� fb� YTe� Tf� \g� \f� TU_X$� g[Tg� Tff\fgTaVX� cebi\WVW�
Ul� \g� be� Tg� \gf� eXdhXfg� be� haWXe� \gf� fhcXei\f\ba� be� Vbageb_� \f� abg� hfXW� \a� fhV[� T� jTl� Tf�
gb� Yheg[Xe� Tal� `\_\gTel� checbfX� Ä&

!*"� 7eg\V_X� ???&7&-� Thg[be\mXf� g[X� ?7;7� gb� XfgTU_\f[� TaW� TW`\a\fgXe� fTYXZhTeWf� Ybe� g[eXX�
checbfXf� 2
!T"� Ib� VTeel� bhg� g[X� bU_\ZTg\ba� XfgTU_\f[XW� Ul� 7eg\V_X� ??3

!U"� Ib� Tcc_l� fTYXZhTeWf$� Tg� g[X� eXdhXfg� bY� g[X� cTeg\Xf$� gb� Tal� U\_TgreT_� be� `h_g\_TgreT_�
TeeTaZX`Xag3� TaW

1� J&D&� WbVh`Xag� 7'FK&� ,/(� !0� :XVX`UXe� )1-+"&
)(� HXX� 8&=&� 8 ;9>>E;<;G $� ~� DXZbg\Tg\aZ� g[X� HgTghgX� bY� g[X� ?agXeaTg\baT_� 7gb`\V� ;aXeZl�

7ZXaVl� Ä$� M???� ?agXeaTg\baT_� EeZTa\mTxbaf� +0%-1� !)1-1"&

))� :eTYg� V\eVh_TgXW� ba� **� 7hZhfg� )1--� TaW� eXcebWhVXW� \a� Lbe^\aZ� BXiX_� CXXg\aZ� !L BC"�
:bV&� *$� 7eg\V_X� M???&9$� :&

)*� EaX� eXTfba� Ybe� fb� eTc\W_l� aXZbg\Tg\aZ� g[XfX� TZeXX`Xagf$� j[\V[� _TgXe� UXVT`X� g[X�
ce\aV\cT_� Vb`cXg\gbef� bY� g[X� 7ZXaVl$� jTf� gb� TebhfX� g[X� \agXeXfg� bY� g[XfX� Vbhage\Xf� \a� ahV_XTe�
XaXeZl� TaW� g[hf� \a� g[X� 7ZXaVl3� g[\f� bU]XVg� jTf� fhVVXffYh__l� TV[\XiXW&

)+� HXX� 7eg\V_X� ???&7&-� bY� g[X� WeTYg� ?7;7� HgTghgX� ceXcTeXW� Ul� g[X� Lbe^\aZ� BXiX_� CXXg\aZ�
!L BC � :bV&� +)$� 7aaXk� ???"� TaW� eXcebWhVXW� \a� 9baYXeXaVX� ba� g[X� HgTghgX� WbVh`Xag�
?7;7'9H'+&

),� ?7;7� HgTghgX� !YbbgabgX� )-� UX_bj"$� 7eg\V_X� ???&7&-$� Y\aT_� V_ThfX&

)-� I[X� ?7;7� HgTghgX� \f� fXg� Ybeg[� \a� */.� JDIH� ,� TaW� \a� ?7;7� BrZT_� HXe\Xf� Db&� )�
!K\XaaT$� )1-1"$� c&� ,1&� 7a� T`XaW`Xag� \f� fXg� Ybeg[� \a� ,/� JDIH� ++,3� ?7;7� WbVh`Xag�

?D<9?G9',)&
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!V"� Ib� Tcc_l� fTYXZhTeWf$� Tg� g[X� eXdhXfg� bz� T� HgTgX$� gb� Tal� bY� \gf� TVg\i\g\Xf� \a� g[X� Tgb`\V�
XaXeZl� Y\X_W&

!+"� 7eg\V_X� ???&8 &_� YbeXfXXf� g[Tg� g[X� ?7;7� `Tl� Tff\fg� g[X� Ja\gXW� DTg\baf� \a� ~� Yheg[Xe\aZ�
g[X� XfgTU_\f[`Xag� bY� fTYXZhTeWXW� jbe_W%j\WX� W\fTe`T`Xag� 5&

!,"� 7 eg\V_X� ???&8&*� eXdh \eXf� g[ X� ?7;7� gb� XfgTU_\f[� 9bageb_f� biXe� fcXV\T_� Y\ff\ba TU_X� ` TgXe\T_f�
eXVX\iXW � Ul� \g&

!-"� 7eg\V_X� M?&<&,� eXdh\eXf� g[X� ?7;7� gb� \aV_hWX� g[X� Yb__bj\aZ� haWXegT^\aZf� Ul� CX`UXe�
HgTgXf� \a� T\_� TZeXX`Xagf� haWXe� j[\V[� g[X� ?7;7� Tff\fgf$� be� TeeTaZXf� gb� Tff\fg$� T� ahV_XTe�
XaXeZl� ceb]XVg� 2
!T"� I[Tg� g[X� Tff\fgTaVX� ~� f[T__� abg� UX� hfXW� \a� fhV[� T� jTl� Tf� gb� Yheg[Xe� Tal� `\_\gTel�

checbfX� # 3� TaW

!U"� I[Tg� g[X� ceb]XVg� f[T__� UX� fhU]XVg� gb� ?7;7� fTYXZhTeWf$� Tf� fcXV\Y\XW� \a� g[X� TZeXX`Xag&

!."� 7eg\V_X� M ??� \f� g[X� baX� ce\aV\cT__l� WXibgXW� gb� fTYXZhTeWf&� ?g� fXgf� Ybeg[� \a� g[eXX� cTeTZeTc[f� 2

!T"� I[X� e\Z[gf� TaW� eXfcbaf\U\_\g\Xf� g[Tg� g[X� ?7;7� \f� gb� [TiX� j[Xa� VTeel\aZ� bhg�
fTYXZhTeWf$� gb� g[X� XkgXag� g[Tg� g[XfX� TeX� eX_XiTag� gb� T� cTeg\Vh_Te� f\ghTg\ba3� g[XfX�
TeX� 2� g[X� e\Z[g� gb� eXi\Xj� g[X� WXf\Za� bY� ahV_XTe� YTV\_\g\Xf$� g[X� e\Z[g� gb� eXdh\eX� g[X�
`T\agXaTaVX� bY� eXVbeWf$� g[X� e\Z[g� gb� eXdh\eX� g[X� fhU`\ff\ba� bY� eXcbegf$� g[X� e\Z[g�
gb� Yb__bj� fcXV\T_� Y\ff\baTU_X� `TgXe\T_� cebWhVXW� haWXe� fTYXZhTeWf� g[ebhZ[� V[X`\VT_�
eXcebVXff\aZ� TaW� g[ebhZ[bhg� \gf� YhgheX� hfXf� be� gb� eXdh\eX� g[X� gX`cbeTel� WXcbf\g� bY� g[X�
`TgXe\T_� j\g[� g[X� ?7;7� hag\_� fhV[� T� cXTVXYh_� TaW� fTYXZhTeWXW� hfX� VTa� UX� YbhaW$�
g[X� e\Z[g� gb� fXaW� \gf� \afcXVgbef� \agb� CX`UXe� HgTgXf� gb� TVVbhag� Ybe� fTYXZhTeWXW�
`TgXe\T_f� TaW� gb� WXgXe`\aX� Vb`c_\TaVX� j\g[� g[X� eX_XiTag� TZeXX`Xagf$� TaW� Y\aT__l�
g[X� e\Z[g� gb� \`cbfX� VXegT\a� fTaVg\baf).&

!U"� I[X� eXdh\eX`Xag� g[Tg� g[X� ?7;7� XfgTU_\f[� T� fgTYY� bY� \afcXVgbef$� TaW� g[X\e� eXfcba%�
f\U\_\gl� \a� Vbageb__\aZ� g[X� TVg\i\g\Xf� TaW� ahV_XTe� `TgXe\T_� fgbV^f� bY� g[X� ?7;7� \gfX_Y)/&

!V"� I[X� eXfcbaf\U\_\gl� bY� g[X� \afcXVgbef� gb� eXcbeg� aba%Vb`c_\TaVX� Ul� T� HgTgX� gb� g[X�
:\eXVgbe� =XaXeT_� bY� g[X� ?7;7� TaW� g[X� Yheg[Xe� cebVXXW\aZf� gb� UX� gT^Xa� Ul� [\`�
TaW� Ul� g[X� 8bTeW� bY� =biXeabef� hcba� eXVX\i\aZ� fhV[� T� eXcbeg� Å � \aV_hW\aZ� T� _\fg\aZ�
bY� cbff\U_X� fTaVg\baf&

!/"� 7eg\V_X� M ?K &8 &_!U "� cebi\WXf� g[Tg� g[X� Vbfg� bY� \`c_X`Xag\aZ� fTYXZhTeWf� f[T__� UX� Vbaf\WXeXW�
Tf� Ta� ~� TW`\a\fgeTg\iX� XkcXafX� Ä� bY� g[X� ?7;7$� gb� UX� UbeaX� Ul� T\_� CX`UXe� HgTgXf� \a�
TVVbeWTaVX� j\g[� T� fVT_X� gb� UX� Y\kXW� Ul� g[X� =XaXeT_� 9baYXeXaVX� Ybe� T\_� TW`\a\fgeTg\iX�
XkcXafXf&� >bjXiXe$� 7eg\V_X� M?K&9� cebi\WXf� g[Tg� fhV[� XkcXaW\gheXf� Tgge\UhgTU_X� gb� g[X�
Tcc_\VTg\ba� bY� fTYXZhTeWf� gb� U\_TgreT_� be� `h_g\_TgreT_� TeeTaZX`Xagf� !fXX� cTeTZeTc[� !*"�!U"�
TUbiX"� TeX� gb� UX� bYYfXg� Ul� Tal� T`bhagf� eXVbiXeXW� Yeb`� CX`UXe� HgTgXf� haWXe� g[X�
TZeXX`Xagf� j[XeXUl� g[XfX� fTYXZhTeWf� eXfcbaf\U\_\g\Xf� jXeX� Tffh`XW� Ul� g[X� ?7;7&

!0"� 7eg\V_X� M K ?&8 &_$� Tf� jX__� Tf� 7eg\V_X� ???&8&,$� eX\aYbeVXf� g[X� eXdh\eX`Xag� XfgTU_\f[XW� \a�
7eg\V_X� M??&9� g[Tg� g[X� 8bTeW� bY� =biXeabef� bY� g[X� ?7;7� \f� gb� eXcbeg� gb� g[X� HXVhe\gl�
9bhaV\_� bY� g[X� Ja\gXW� DTg\baf� Tal� aba%Vb`c_\TaVX� Ul� T� HgTgX� j\g[� \gf� fTYXZhTeWf�
bU_\ZTg\baf&

<eb`� g[\f� Ue\XY� fh``Tel� \g� f[bh_W� UX� TccTeXag� g[Tg� g[X� HgTghgX� bY� g[X� ?7;7� WbXf� abg
\a� \gfX_Y� VeXTgX� Tal� bU_\ZTg\ba� Ybe� T� CX`UXe� HgTgX� gb� fhU`\g� Tal� bY� \gf� TVg\i\g\Xf� gb� fTYXZhTeWf&
?g� WbXf� cebi\WX� \a� Ta� bU_\ZTgbel� jTl� g[Tg� \Y� g[X� ?7;7� W\eXVg_l� be� \aW\eXVg_l� Tff\fgf� T� CX`UXe

).� I[X� ?7;7Çf� Vbageb_� `XTfheXf� TeX� fh``Te\mXW� fb`Xj[Tg� `beX� Yh__l� \a� FTeg� *� bY� g[X�
IXV[a\VT_� Hh``Tel� !7aaXk� 7� UX_bj"&

)/� HXX� ?7;7� HgTghgX$� 7eg\V_Xf� ???&8&*� !eXYXeeXW� gb� \a� cTeTZeTc[� !,"� bY� g[X� gXkg� TUbiX"�
TaW� ?M&>&
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HgTgX� \g� eThfg� Tcc_l� fTYXZhTeWf� Å � Uhg� ba_l� \a� VbaaXVg\ba� j\g[� fhV[� Tff\fgTaVX&� <heg[Xe`beX$�
\g� eTT^Xf� \g� cbff\U_X� Ybe� HgTgXf� fhcc_l\aZ� Tff\fgTaVX� gb� XTV[� bg[Xe� gb� VT__� hcba� g[X� ?7;7�
gb� VTeel� bhg� Tal� eX_TgXW� 9bageb_f� Å {� Uhg� \g� WbXf� abg� bU_\ZX� oal� CX`UXe� HgTgX� gb� cebi\WX�
Tff\fgTaVX� ba_l� fhU]XVg� gb� ?7;7� !be� gb� Tal� bg[Xe"� fTYXZhTeWf&� I[hf� T� HgTgX� VbaWhVg\aZ�
ahV_XTe� TVg\i\g\Xf� Xag\eX_l� Yeb`� \gf� bja� eXfbheVXf� j\__� abg� UXVb`X� fhU]XVg� gb� ?7;7� fTYXZhTeWf�
XkVXcg� Tg� \gf� bja� eXdhXfg$� TaW� XiXa� T� HgTgX� eXVX\i\aZ� U\_TgreT_� Tff\fgTaVX� j\__� ba_l� UX� fTYX%
ZhTeWXW� Ul� g[X� ?7;7� \Y� g[X� Tff\fg\aZ� HgTgX� eXdh\eXf� \g&

8&� ?DHIGJC ;DIH� 7:EFI;:� 8N� I> ;� 8E7G:� E<� =EK;GDEGH

I[X� HgTghgX� \gfX_Y� VerpgXf� g[X� UTf\f� ba� j[\V[� g[X� ?7;7� VTa� TaW� \a� fb`X� VTfXf� `hfg�
XkXeV\fX� fTYXZhTeWf$� TaW� \g� T_fb� bhg_\aXf� g[X� glcXf� bY� Vbageb_� `XTfheXf� gb� UX� \`cbfXW&�
>bjXiXe$� g[X� WeTYgXef� bY� g[X� HgTghgX$� Tf� T� `TggXe� bY� WX_\UXeTgX� Vb`ceb`\fX$� Tib\WXW� Tal�
Yh__� fcrV\Y\VTg\ba� X\g[Xe� bY� g[X� V\eVh`fgTaVXf$� \&X&� g[X� glcX� TaW� T`bhag� bY� ?7;7� Tff\fgTaVX$�
g[Tg� jbh_W� eXdh\eX� g[X� Tcc_\VTg\ba� bY� fTYXZhTeWf$� be� bY� T\_� g[X� \gX`f� !Tf\WX� Yeb`� ahV_XTe�
`TgXe\T_f$� eXTVgbef� TaW� V[X`\VT_� cebVXff\aZ� c_Tagf� Å � j[\V[� TeX� T\_� fcXV\Y\VT__l� aT`XW"� gb�
j[\V[� fTYXZhTeWf� jbh_W� Tcc_l$� be� Y\aT__l� bY� g[X� Vbageb_� cebVXWheXf� \a� T� Ybe`� WXgT\_XW�
XabhZ[� gb� Vbafg\ghgX� g[X� Yh__� VbagXagf� bY� Ta� TZeXX`Xag� Ul� j[\V[� T� CX`UXe� HgTgX� jbh_W�
fhU`\g� gb� fTYXZhTeWf&� 8hg� T_eXTWl� \a� aXZbg\Tg\aZ� \gf� iXel� Y\efg� fTYXZhTeWf� TZeXX`Xag$� g[Tg�
eX_Tg\aZ� gb� g[X� fhcc_l� bY� +� gbaf� bY� aTgheT_� heTa\h`� gb� T� )(� g[Xe`T_� `XZTjTgg� eXfXTeV[�
eXTVgbe� ceb]XVg� \a� @TcTa)0$� \g� jTf� YbhaW� g[Tg� ha_Xff� g[X� ?7;7� XfgTU_\f[XW� fb`X� YT\e_l�
WXgT\_XW� eh_Xf� ba� j[Xa� TaW� [bj� \g� Vbh_W� Tcc_l� fTYXZhTeWf� gb� cTeg\Vh_Te� glcXf� bY� Tff\fgTaVX$�
g[X� aXZbg\Tg\ba� bY � XiXa� `\abe� TZeXX`Xagf� jbh_W� UXVb`X� gbb� _XaZg[l$� Vb`c_\VTgXW� TaW�
VbagebiXef\T_&

9bafXdhXag_l� g[X� 8bTeW� bY� =biXeabef� bY� g[X� ?7 ; 7 )0� WXV\WXW$� abg� j\g[bhg� Vbaf\WreTU_X�
VbagebiXefl$� gb� fhcc_X`Xag� g[X� ZrareT_� cebi\f\baf� bY� g[X� HgTghgX� Ul� fb`X� fcXV\Y\V� eh_Xf� g[Tg�
jbh_W� Vbafg\ghgX� g[X� #� fTYXZhTeWf� flfgX`� Ä� bY� g[X� ?7;7&� I[\f� flfgX`� [Tf� Vb`X� gb� UX�
XkceXffXW� \a� gjb� WbVh`Xagf$� g[X� fb%VT__XW� HTYXZhTeWf� TaW� ?afcXVgbef� :bVh`Xagf$� TaW� Tf� gb�
fb`X� fcXV\T_� `TggXef� \a� g[X� 7ZeXX`Xag� ba� g[X� Fe\i\_XZXf� TaW� ?``ha\g\Xf� bY� g[X� ?7;7&

)&� I[X� HTYXZhTeWf� :bVh`Xag
!T"� 3HWHNQROHPU� Q I � UKH� >EIHJVESGT� 3QFVOHPU

:he\aZ� g[X� 8bTeW� W\fVhff\ba� \a� @TahTel� )1-1� bY� g[X� gXe`f� bY� g[X� ?7;7Çf� Y\efg� ceb]XVg�
TZeXX`Xag$� \g� jTf� fhZZXfgXW� g[Tg� g[X� HXVergTe\Tg� f[bh_W� Ybe`h_TgX� g[X� WeTYg� bY� T� fTYXZhTeWf�
flfgX`� UTfXW� ba� g[X� fgTghgbel� cTggXea&� 8l� @haX� g[X� HXVergTe\Tg� [TW� ceXcTeXW� T� gjb%cTeg� WeTYg$�
Vbaf\fg\aZ� ba� g[X� baX� [TaW� bY� fb`X� ZrareT_� ce\aV\c_Xf� TaW� ba� g[X� bg[Xe� bY� T� WXgT\_XW� fXg�
bY� â� :eTYg� GrZh_Tg\baf� Ybe� g[X� 7cc_\VTg\ba� bY� HTYXZhTeWf� Ä� *(&� 8bg[� g[XfX� cTegf� Vb`U\aXW�
cebi\f\baf� eX_Tg\aZ� gb� g[X� bU_\ZTg\ba� bY� g[X� 7ZXaVl� gb� ceXiXag� `\_\gTel� W\iXef\ba� TaW� gb� g[X

)0� HXX� g[X� Feb]XVg� 7ZeXX`Xag� eX_Tg\aZ� gb� g[X� @GG%+� eXTVgbe� \a� @TcTa$� ?7;7� WbVh`Xag�
?D<9?G9'+$� FTeg� ??3� ++1� JDIH� +*/&

)1� 7a� beZTa� Vbaf\fg\aZ� Tg� ceXfXag� bY� g[X� eXcerfXagTg\iXf� bY� *-� bY� g[X� CX`UXe� HgTgXf� bY�
g[X� ?7;7$� fX_XVgXW� TVVbeW\aZ� gb� T� Vb`c_Xk� Ybe`h_T� !7eg\V_X� K?&7� bY� g[X� ?7;7� HgTghgX"�
gT^\aZ� \agb� TVVbhag� gXV[ab_bZ\VT_� WXiX_bc`Xag� TaW� iTe\bhf� cb_\g\VT_� TaW� ZrbZeTc[\X� YTVgbef3�
g[XfX� TeX� W\fVhffXW� \a� YbbgabgX� )0� bY� C&� L\__e\V[Çf� Teg\V_X� !V\gXW� \a� 7aaXk� 8$� Db&� ??&/"&�
?g� \f� g[\f� UbWl� g[Tg� \f� V[TeZXW� j\g[� VTeel\aZ� bhg� g[X� YhaVg\baf� bY� g[X� ?7;7� !7eg\V_X� K?&<�
bY� g[X� HgTghgX"� Å � \aV_hW\aZ� cTeg\Vh_Te_l� g[bfX� eX_TgXW� gb� fTYXZhTeWf&

*(� I[\f� WeTYg� jTf� fXg� Ybeg[� \a� T� WbVh`Xag� bY� g[X� 8bTeW� bY� =biXeabef$� j[\V[� TeX�
eXfge\VgXW� \a� W\fge\Uhg\ba� ~� gb� CX`UXef� bY� g[X� 7ZXaVl� Ybe� EYY\V\T_� JfX� Ea_l� Ä&� Ea_l� g[X�
WbVh`Xagf� bY� g[X� =XaXeT_� 9baYXeXaVX� !`Te^XW� =9!� "' &&&" � TaW� g[X� ?aYbe`Tg\ba� 9\eVh_Tef�
!`Te^XW� ?D<9?G9'&&&" � TeX� W\fge\UhgXW� j\g[bhg� eXfge\Vg\ba� TaW� VbafXdhXag_l� ba_l� fhV[�
WbVh`Xagf� TeX� V\gXW� \a� g[\f� 7eg\V_X&
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eX_TgXW� Uhg� W\fg\aVg� bU_\ZTg\ba� gb� TffheX� g[Tg� g[X� ceb]XVgf� \g� jTf� TffbV\TgXW� j\g[� Tf� jX__�
Tf� bg[Xef� fhU`\ggXW� gb� 9bageb_f� Ybe� g[\f� checbfX� W\W� abg� Vbafg\ghgX� T� [TmTeW� gb� [XT_g[� TaW�
fTYXgl�*)3� g[X� :eTYg� GrZh_Tg\baf� T_fb� \aV_hWXW� T� fXcTeTgX� cbeg\ba� fXgg\aZ� Ybeg[� g[X� \afcXVg\ba�
cebVXWheXf� Vb``ba� gb� Ubg[� g[XfX� YhaVg\baf&� DX\g[Xe� cTeg� bY� g[\f� WeTYg$� abe� g[X� Vb`U\aTg\ba�
bY� g[X� fTYXZhTeWf� j\g[� g[X� [XT_g[� TaW� fTYXgl� YhaVg\baf�**$� TccXT_XW� gb� g[X� 8bTeW&� Lbe^\aZ�
Ubg[� \a� c_XaTel� fXff\ba� TaW� g[ebhZ[� iTe\bhf� Vb``\ggXXf$� \g� VThfXW� g[X� \a\g\T_� WeTYg� fhU`\ggXW�
Ul� g[X� HXVergTe\Tg� gb� g[X� YhaWT`XagT__l� eXi\fXW*+� TaW� cebi\f\baT__l� TccebiXW� g[X� ?7;7Çf�
Y\efg� fTYXZhTeWf� flfgX`� \a� 7ce\_� )1.(&� ?g� g[Xa� fhU`\ggXW� g[\f� flfgX`� gb� g[X� =XaXeT_�
9baYXeXaVX�*,� ~� Ybe� Vbaf\WreTg\ba� TaW� Tccebce\TgX� TVg\ba� \a� TVVbeWTaVX� j\g[� g[X� HgTghgX� Ä� *-$�
TaW� TYgXe� g[X� 9baYXeXaVX� [TW� gT^Xa� abgX� bY� \g� TaW� eXYXeeXW� \g� UTV^� gb� g[X� 8bTeW*X$� g[X�
_TggXe� cebVXXWXW� gb� g[X� Y\aT_� TWbcg\ba� ba� +)� @TahTel� )1.)� bY� T� f_\Z[g_l� T`XaWXW� iXef\ba�
bY� g[X� flfgX`�*/&� I[eXX� lXTef� _TgXe$� Ul� T� f\`\_Te� Uhg� abj� `beX� f`bbg[_l� bcXeTg\aZ� cebVXWheX$�
\g� XkgXaWXW� g[X� flfgX`� gb� \aV_hWX� eXTVgbef� bY� T� _TeZXe� f\mX� g[Ta� be\Z\aT__l� VbiXeXW� *H&

?a� )1.,� g[X� 8bTeW� cebVXXWXW� gb� T� eri\f\ba� bY� g[X� Xag\eX� flfgX`$� gb� j[\V[� WrY\a\g\iX

*)� ?7;7� HgTghgX$� 7eg\V_X� ???&7&.&
**� 7_g[bhZ[� g[X� ?7;7� HgTghgX� eXYXef� fXcTeTgX_l� gb� g[X� ?7;7Çf� fTYXZhTeWf� !7eg\V_X� ???&7&-"�

TaW� gb� \gf� [XT_g[� TaW� fTYXgl� eXfcbaf\U\_\g\Xf� !???&7 &."$� \a� 7eg\V_X� M??$� Xag\g_XW� ~� I[X�
7ZXaVlÇf� HTYXZhTeWf� Ä$� g[X� gjb� YhaVg\baf� TeX� Vbaf\WXeTU_l� \agXe`\kXW� 2� g[hf� 7eg\V_X� M??&7&*�
cXegT\af� ba_l� gb� [XT_g[� TaW� fTYXgl� `XTfheXf� TaW� 7eg\V_Xf� M??&7&.$� M??&8� TaW� M??&9� Xag\eX_l�
]hkgTcbfX� g[X� gjb� YhaVg\baf&� 9baYhf\ba� \f� Yheg[Xe� Vb`cbhaWXW� Ul� g[X� YTVg� g[Tg� \a� J&H&�
Wb`Xfg\V� gXe`\ab_bZl� g[X� jbeW� ~� fTYXZhTeWf� Ä� `Tl� eXYXe� gb� fTYXgl� !X&Z&� g[X� YhaVg\ba� bY� g[X�
7Wi\fbel� 9b``\ggXX� ba� GXTVgbe� HTYXZhTeWf"$� j[\_X� 9[TcgXe� K ??� bY� g[X� ;aZ_\f[� gXkg� bY� g[X�
;JG7IEC� IeXTgl� !YbbgabgX� )-1� UX_bj"� eXYXef� gb� fTYXZhTeWf� Tf� 4à� HTYXgl� 9bageb_� Ä&

'(� ?a� cTeg\Vh_Te$� \g� eXdh\eXW� g[X� frcTeTg\ba� bhg� bY� g[X� _Xff� VbagebiXef\T_� cebi\f\baf� eX_Tg\aZ�
gb� [XT_g[� TaW� fTYXgl$� j[\V[� XiXaghT__l� UXVT`X� T� fXcTeTgX� WbVh`Xag� Xag\g_XW� ~� I[X� 7ZXaVlÇf�
>XT_g[� TaW� HTYXgl� CXTfheXf� Ä� !?D<9?G9')0"$� YhaVg\baT__l� VbeeXfcbaW\aZ$� \a� \gf� Y\X_W$�
gb� g[X� HTYXZhTeWf� :bVh`Xag&� I[\f� TVghT__l� VThfXW� T� ge\YheVTg\ba� bY� g[X� be\Z\aT_� WeTYg� f\aVX�
g[X� \afcXVg\ba� cebi\f\baf$� UX\aZ� Vb``ba� gb� Ubg[� flfgX`f� bY� Vbageb_$� jXeX� eX_XZTgXW� gb� fg\__�
Tabg[Xe� WbVh`Xag� !abj� =9!K"'?D<'+1$� 7aaXk"&

*,� 7a� beZTa� Vbaf\fg\aZ� bY� g[X� eXcerfXagTg\iXf� bY� T\_� CX`UXe� HgTgXf� bY� g[X� ?7;7� TaW�
`XXg\aZ� TaahT__l&

*-� HXX� cTeg� 8� bY� g[X� eXfb_hg\ba� eXcebWhVXW� \a� WbVh`Xag� =9!?K"')(0'GXi&_$� gb� j[\V[�
g[X� gXkg� bY� g[X� cebi\f\baT__l� TccebiXW� HTYXZhTeWf� :bVh`Xag� jTf� TaaXkXW&� I[X� _TaZhTZX�
bY� g[X� eXfb_hg\ba� jTf� ^Xcg� VTeXYh__l� iTZhX$� \a� beWXe� gb� Tib\W� VbagebiXefl� ba� g[X� dhXfg\ba�
j[Xg[Xe� g[X� =XaXeT_� 9baYXeXaVX� jTf� `Xe_l� UX\aZ� Tf^XW� Ybe� T� eXVb``XaWTg\ba$� j[\V[� \g�
VTa� Z\iX� chefhTag� gb� 7eg\V_X� K&:� bY� g[X� HgTghgX$� be� j[Xg[Xe� \g� jTf� Tf^XW� gb� gT^X� T� WrV\f\ba�
chefhTag� gb� 7eg\V_X� K &< &_3� g[X� 9baYXeXaVX� eXfb_hg\ba� !=9!?K"'G;H'/)"� jTf� XdhT__l� fb�
Ybe`h_TgXW� Tf� gb� Tib\W� TafjXe\aZ� g[\f� dhXfg\ba&� ?a� Tal� VTfX� \g� [Tf� UXVb`X� Ta� XfgTU_\f[XW�
ceTVg\VX� gb� fhU`\g� g[X� iTe\bhf� XkgXaf\baf� TaW� eri\f\baf� bY� g[X� HTYXZhTeWf� :bVh`Xag� gb� g[X�
=XaXeT_� 9baYXeXaVX$� XTV[� g\`X� ba� g[X� UTf\f� bY� T� f\`\_Te_l� jbeWXW� eXfb_hg\ba� bY� g[X� 8bTeW$�
TaW� Ul� abj� \g� \f� cebUTU_l� ZXaXeT__l� YX_g� g[Tg� fhV[� fhU`\ff\ba� \f� aXVXffTel&� ?g� f[bh_W$� [bjXiXe$�
UX� abgXW� g[Tg� \a� g[X� VTfX� bY� g[X� Y\efg� WbVh`Xag� g[X� 8bTeW$� \a� Z\i\aZ� \gf� Y\aT_� TccebiT_� `TWX�
fb`X� V[TaZXf� Å � ab`\aT__l� \a� eXfcbafX� gb� cb\agf� eT\fXW� \a� g[X� WXUTgX� Tg� g[X� 9baYXeXaVX� Å �
Uhg� g[XeXUl� g[X� 9baYXeXaVX� W\W� abg� TVghT__l� Vbaf\WXe� g[X� Y\aT_� gXkg&� 7_fb$� g[X� cebi\f\baT__l�
TccebiXW� XkgXaf\ba� bY� g[X� HTYXZhTeWf� :bVh`Xag� gb� eXcebVXff\aZ� c_Tagf� [Tf� Ybe� g[X� ceXfXag�
ba_l� UXXa� geTaf`\ggXW� gb� g[X� 9baYXeXaVX� Ybe� \aYbe`Tg\ba� != 9 !M"'?D <'0."&

*.� =9!?K"'G;H'/)&
*/� ?D<9?G9'*.&

*0� HXX� WbVh`Xagf� = 9!K??"'*+-$� =9!K"'G;H'),,� TaW� Y\aT__l� ?D<9?G9'*.'7WW&� )&
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TccebiT_� jTf� Z\iXa� \a� HXcgX`UXe� )1.-� *1&� ?a� @haX� )1..� \g� cebi\f\baT__l� TccebiXW� Ta� XkgXaf\ba�
bY� g[\f� eXi\fXW� flfgX`� gb� eXcebVXff\aZ� c_Tagf� j[\V[� \g� `XeX_l� Vb``ha\VTgXW� gb� g[X� =XaXeT_�
9baYXeXaVX� Ybe� \aYbe`Tg\ba�+(&

!U"� 2QPUHPUT� Q I� UKH� >EIHJVESGT� 3QFVOHPU

I[X� 7ZXaVlÇf� HTYXZhTeWf� HlfgX`� !)1.-"� \f� fXg� Ybeg[� \a� T� WbVh`Xag� bY� 0-� cTeTZeTc[f$�
j[\V[� WXT_f� j\g[� fXiXeT_� W\YYXeXag� glcXf� bY� fhU]XVg� `TggXe�*1&

FTeg� ?� \f� Xag\g_XW� ~� =XaXeT_� 9baf\WreTg\baf� #� TaW� Vbaf\fgf� bY� g[eXX� fhU%cTegf&� I[X� Y\efg�
bY� g[XfX� WXT_f� j\g[� g[X� checbfXf� TaW� fVbcX� bY� g[X� :bVh`Xag&� I[X� fXVbaW� \f� Xag\g_XW� ~� I[X�
7ZXaVlÇf� EU_\ZTg\baf� Ä� TaW� fXgf� Ybeg[� \a� f\k� cTeTZeTc[f� iTe\bhf� eXfge\Vg\baf� g[Tg� g[X� 7ZXaVl�
\f� gb� bUfXeiX� \a� Tcc_l\aZ� fTYXZhTeWf� 2� g[eXX� bY� g[XfX� TeX� WXf\ZaXW� gb� `T^X� VXegT\a� g[Tg� g[X�
9bageb_f� XkXeV\fXW� j\__� \a� ab� VTfX� [T`cXe� be� `T^X� _Xff� XVbab`\V� _XZ\g\`TgX� cXTVXYh_� TVg\i\g\Xf3�
baX� eXdh\eXf� g[X� : \eX Vgb e� =XaXeT_� gb� Vbafh_g� j\g[� HgTgXf� TUbhg� g[X� \`c_X`XagTg\ba� bY�
fTYXZhTeWf3� gjb� bg[Xef� TeX� gb� TffheX� HgTgXf� g[Tg� \aYbe`Tg\ba� cebi\WXW� gb� g[X� ?7;7� be� \gf�
fgTYY� \a� VbaaXVg\ba� j\g[� fTYXZhTeWf� j\__� UX� [X_W� VbaY\WXag\T_$� \a� cTeg\Vh_Te� \Y� \g� eX_TgXf� gb�
\aWhfge\T_� be� Vb``XeV\T_� fXVeXgf0)&� I[X� g[\eW� fhU%cTeg� \aV_hWXf� VXegT\a� Vbaf\WreTg\baf� g[Tg�
g[X� ?7;7� \f� gb� bUfXeiX� \a� XagXe\aZ� \agb� fTYXZhTeWf� TZeXX`Xagf&

FTeg� ??� \f� fb`Xj[Tg� `\f_XTW\aZ_l� Xag\g_XW� ~� 9\eVh`fgTaVXf� GXdh\e\aZ� HTYXZhTeWf� Ä� TaW�
\a� XYYXVg� _\fgf� g[X� VbaW\g\baf� haWXe� j[\V[� ahV_XTe� `TgXe\T_f+*� TeX� gb� UX� fhU]XVg� gb� fTYXZhTeWf$�
Tf� jX__� Tf� g[X� VbaW\g\baf� haWXe� j[\V[� g[Xl� `Tl� UX� XkX`cgXW� Yeb`� fTYXZhTeWf� be� hcba�
j[\V[� fTYXZhTeWf� `\Z[g� UX� gX`cbeTe\_l� fhfcXaWXW� be� cXe`TaXag_l� gXe`\aTgXW&

FTeg� ???$� Xag\q_XW� ~� HTYXZhTeWf� FebVXWheXf� Ä$� VbagT\af� g[X� `XTg� bY� g[X� :bVh`Xag&� ?g�
WXfVe\UXf� \a� UebTW� gXe`f� g[X� Vbageb_� cebVXWheXf� gb� UX� Tcc_\XW� gb� ahV_XTe� `TgXe\T_f� haWXe�
fTYXZhTeWf$� Uhg� Ybe� ceTVg\VT_� eXTfbaf� WbXf� fb� ce\`Te\_l� \a� eX_Tg\ba� gb� g[X� YTV\_\g\Xf� j\g[� j[\V[�
g[XfX� `TgXe\T_f� TeX� Yeb`� g\`X� gb� g\`X� TffbV\TgXW&� B\fgXW� Y\efg� TeX� g[X� ZrareT_� cebVXWheXf�
g[Tg� eX_TgX� gb� `TgXe\T_f� \a� Tal� glcX� bY� YTV\_\gl� 3� cebi\f\baf� TeX� `TWX� VbaVXea\aZ� g[X�
eXi\Xj� bY� g[X� WXf\Za� bY� g[X� YTV\_\gl$� Ybe� g[X� ^XXc\aZ� bY� eXVbeWf$� g[X� fhU`\ff\ba� bY� eXcbegf�
TaW� g[X� VTeel\aZ� bhg� bY� \afcXVg\baf&� I[XfX� ZrareT_� cebVXWheXf� TeX� Yb__bjXW� Ul� fcXV\T_� baXf�
Ybe� `TgXe\T_f� \a� eXTVgbef$� \a� eXfXTeV[� TaW� WXiX_bc`Xag� YTV\_\g\Xf$� \a� fXT_XW� fgbeTZX$� be� \a�
bg[Xe� _bVTg\baf&� I[X� :bVh`Xag� \f� fb� WXf\ZaXW� g[Tg� Yeb`� g\`X� gb� g\`X� Yheg[Xe� fcXV\T_� cebVXWheXf�
`Tl� UX� TWWXW� gb� VbiXe� bg[Xe� glcXf� bY� YTV\_\g\Xf$� fhV[� Tf� g[bfX� cebi\f\baT__l� TWWXW� \a�
@haX� )1..� j\g[� eXfcXVg� gb� V[X`\VT_� c_Tagf+(&

FTeg� ?K� VbagT\af� WrY\a\g\baf&

!V"� 8_JEN� >UEUVT� Q I � UKH� >EIHJVESGT� 3QFVOHPU

L[Tg� \f� g[X� _rZT_� fgTghf� bY� g[X� HTYXZhTeWf� :bVh`Xag� 6� I[XeX� \f� ab� f\`c_X� TafjXe� gb�
g[\f� dhXfg\ba&

?a� g[X� Y\efg� c_TVX$� \g� \f� V_XTe� g[Tg� g[X� HTYXZhTeWf� :bVh`Xag� WbXf� abg� Vbafg\ghgX� \agXeaTg\baT_�
_rZ\f_Tg\ba� U\aW\aZ� ba� CX`UXe� HgTgXf&� Dbg[\aZ� \a� \gf� HgTghgX� Z\iXf� g[X� ?7;7� Thg[be\gl

*1� HXX� WbVh`Xagf� = 9 !?M"'*1,$� =9!?M"'G;H')0.� TaW� Y\aT__l� ?D<9?G9'..&� <eb`�
[XeX� ba$� ha_Xff� fcXV\Y\VT__l� \aW\VTgXW� bg[Xej\fX$� \g� \f� g[\f� _TggXe� WbVh`Xag� g[Tg� \f� `XTag� j[Xa�
erYreXaVr� \f� `TWX� gb� g[X� ~� HTYXZhTeWf� :bVh`Xag� Ä$� be� gb� g[X� ~� eXi\fXW� Ä� be� ~� aXj� :bVh`Xag� Ä&

+(� =9!M"'?D<'0.&

+)� ?D<9?G9'..$� cTeTf&� 1%),&� Ce&� L\__e\V[� eXYXef� gb� g[XfX� cebi\f\baf� Tf� ~� fTYXZhTeWf�
TZT\afg� fTYXZhTeWf� Ä� !fXX� g[X� Teg\V_X� V\gXW� \a� 7aaXk� 8$� Db&� ??&/$� Tg� cc&� ,(%,)"� f\aVX� [X�
VbeeXVg_l� V[TeTVgXe\mXf� g[X`� Tf� ~� ZrareT_� TW`ba\g\baf� TZT\afg� biXemXT_bhf� TW`\a\fgeTg\ba� bY�
fTYXZhTeWf� Ul� g[X� 7ZXaVl� \afcXVgbeTgX� Ä&

+*� DhV_XTe� `TgXe\T_f� TeX� WXY\aXW$� Ul� ?D<9?G9'..$� cTeT� //$� Tf� `XTa\aZ� Tal� ~� fbheVX�
be� fcXV\T_� Y\ff\baTU_X� `TgXe\T_� Tf� WXY\aXW� \a� 7eg\V_X� M M � bY� g[X� HgTghgX� Ä&� I[X� `XTa\aZ� bY�
g[XfX� gXe`f� \f� W\fVhffXW� \a� FTeg� )� bY� g[X� IXV[a\VT_� Hh``Tel� !7aaXk� 7"&
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gb� ceb`h_ZTgX� erZh_Tg\baf� g[Tg� jbh_W� [TiX� fhV[� Ta� XYYXVg&� CbeXbiXe$� bhg� bY� Ta� TUhaWTaVX�
bY� VThg\ba$� cTeTZeTc[� ,� bY� g[X� :bVh`Xag� fgTgXf� g[Tg� \gf� cebi\f\baf� ~� j\__� ba_l� UXVb`X�
_XZT__l� U\aW\aZ� hcba� g[X� Xagel� \agb� YbeVX� bY� T� fTYXZhTeWf� TZeXX`Xag� TaW� gb� g[X� XkgXag�
g[Tg� g[Xl� TeX� \aVbecbeTgXW� g[XeX\a� #&

I[X� dhbgXW� cTeTZeTc[� \aW\VTgXf� g[X� ce\aV\cT_� jTl� \a� j[\V[� cebi\f\baf� bY� g[X� HTYXZhTeWf�
:bVh`Xag� TVdh\eX� _rZT_� YbeVX� Å � g[ebhZ[� \aVbecbeTg\ba� \agb� fTYXZhTeWf� TZeXX`Xagf&� ?a�
ceTVg\VX� g[X� Xag\eX� :bVh`Xag� \f� aXiXe� \aVbecbeTgXW� Tf� T� j[b_X� \agb� Tal� TZeXX`Xag� f\aVX�
VXegT\a� cebi\f\baf� bY� \g� VTaabg� fh\gTU_l� UX� hfXW� \a� g[\f� jTl3� \a� cTeg\Vh_Te� gjb� bY� g[X� fhU%cTegf�
bY� FTeg� ?� WXT_� j\g[� g[X� hfX� bY� g[X� :bVh`Xag� \gfX_Y� TaW� j\g[� g[X� YhaVg\ba� bY� fTYXZhTeWf�
TZeXX`Xagf&� >bjXiXe� g[X� cebi\f\baf� fXgg\aZ� Ybeg[� g[X� Vbageb_� cebVXWheXf� be� g[X� iTe\bhf� eXfge\V%
g\baf� ba� g[X� ?7;7$� Tf� jX__� Tf� g[bfX� eX_Tg\aZ� gb� XkX`cg\baf$� gb� g[X� fhfcXaf\ba� TaW�
gXe`\aTg\ba� bY� fTYXZhTeWf$� TaW� gb� bhg%bY%HgTgX� geTafYXef� bY� fTYXZhTeWXW� ahV_XTe� `TgXe\T_f�
TeX� hfhT__l� \aVbecbeTgXW� Ul� eXYXeXaVX&� Eg[Xe� cebi\f\baf$� fhV[� Tf� g[bfX� eX_Tg\aZ� gb� g[X� fVbcX�
bY� fTYXZhTeWf$� TeX� abg� \a� T� Ybe`� cXe`\gg\aZ� W\eXVg� \aVbecbeTg\ba� TaW� g[XfX� TeX� fb`Xg\`Xf�
cTeTc[eTfXW&

>bjXiXe$� g[X� HTYXZhTeWf� :bVh`Xag� T_fb� cXeYbe`f� bg[Xe� \`cbegTag� YhaVg\baf&� EaX� bY�
g[XfX� \f� W\eXVg_l� \aW\VTgXW� Ul� g[X� fgTgX`Xag� \a� cTeTZeTc[� +� g[Tg� g[X� ce\aV\c_Xf� TaW� cebVXWheXf�
fXg� Ybeg[� \a� \g� ~� TeX� XfgTU_\f[XW� Ybe� g[X� \aYbe`Tg\ba� bY� CX`UXe� HgTgXf&&&� TaW� Ybe� g[X� Zh\WTaVX�
bY� g[X� beZTaf� bY� g[X� 7ZXaVl� \gfX_Y$� gb� XaTU_X� g[X� 8bTeW� TaW� g[X� :\eXVgbe� =XaXeT_� gb� WXgXe`\aX�
eXTW\_l� j[Tg� cebi\f\baf� f[bh_W� UX� \aV_hWXW� \a� TZeXX`Xagf� eX_Tg\aZ� gb� fTYXZhTeWf� TaW� [bj�
gb� \agXeceXg� fhV[� cebi\f\baf� Ä&� ?a� XYYXVg$� g[X� HXVergTe\Tg� hfXf� g[X� :bVh`Xag� Tf� T� Zh\WX� \a�
Ybe`h_Tg\aZ� TaW� aXZbg\Tg\aZ� fTYXZhTeWf� TZeXX`Xagf$� TaW� g[X� :\eXVgbe� =XaXeT_� j\__� abg� TVVXcg�
T� cebi\f\ba� j[\V[� ehaf� VbhagXe� gb� g[X� HTYXZhTeWf� :bVh`Xag� j\g[bhg� VT__\aZ� g[X� 8bTeWÇf�
TggXag\ba� g[XeXgb� \a� fhU`\gg\aZ� g[X� TZeXX`Xag� Ybe� TccebiT_&� I[X� 8bTeW� \gfX_Y� \f� bY� VbhefX�
YeXX� gb� WrcTeg� Yeb`� g[X� :bVh`Xag� g[Tg� \g� [Tf� ceb`h_ZTgXW$� Uhg� \a� ceTVg\VX� \g� [Tf� aXiXe�
Xkc_\V\g_l� WbaX� fb&

GX_TgXW� gb� g[\f� YhaVg\ba� bY� g[X� :bVh`Xag� !\&X&� Zh\WTaVX� \a� Ybe`h_Tg\aZ� fTYXZhTeWf�
TZeXX`Xagf"� TeX� g[X� fgTaWTeWf� \g� cebi\WXf� Ybe� WXV\W\aZ� j[Xa� ab� fTYXZhTeWf� TZeXX`Xag� Tg�
T\_� \f� eXdh\eXW� Å � X&Z&� j[Xa� g[X� Tff\fgTaVX� cebi\WXW� \f� bY� T� glcX� be� T`bhag� g[Tg� YT__f� bhgf\WX�
g[X� fVbcX� bY� g[X� fTYXZhTeWf� flfgX`�++&

7abg[Xe� _rZT_� YhaVg\ba� bY� g[X� HTYXZhTeWf� :bVh`Xag� Wre\irf� Yeb`� g[X� cebVXWheX$� fXg�
Ybeg[� \a� T� ah`UXe� bY� fTYXZhTeWf� TZeXX`Xagf$� Ybe� XfgTU_\f[\aZ� TWW\g\baT_� cebi\f\baf� VbaVXea\aZ�
bcreTg\baf� be� geTafTVg\baf� abg� YbeXfXXa� Ul� g[X� be\Z\aT_� TZeXX`Xag&� ?a� fhV[� T� VTfX$� Tf� \aW\VTgXW�
UX_bj+ \$� \g� \f� ZXaseT__l� cebi\WXW� g[Tg� g[X� 8bTeW� `Tl� ceb`h_ZTgX� fhV[� fhcc_X`XagTel�
cebi\f\baf� ~� fhU]XVg� gb� cTeTZeTc[� 7� bY� 7eg\V_X� M ??� bY� g[X� HgTghgX� TaW� gb� Tal� eX_XiTag�
ce\aV\c_Xf� g[Tg� [TiX� UXXa� be� `Tl� UX� XfgTU_\f[XW� g[XeXhaWXe� Ä&� I[X� HTYXZhTeWf� :bVh`Xag�
fXgf� Ybeg[� g[XfX� ~� ce\aV\c_Xf� Ä$� TaW� g[hf� j[Xa� g[X� 8bTeW� \f� XkXeV\f\aZ� \gf� Thg[be\gl� gb�
`T^X� fhcc_X`XagTel� cebi\f\baf� \g� `hfg� Wb� fb� \a� TVVbeWTaVX� j\g[� g[Tg� :bVh`Xag&

<\aT__l� g[X� HTYXZhTeWf� :bVh`Xag� cebi\WXf� Zh\WTaVX$� \a� T� dhTf\%_XZT_� jTl$� ba� [bj�
fTYXZhTeWf� TeX� gb� UX� \`c_X`XagXW� haWXe� Xk\fg\aZ� TZeXX`Xagf� j[Xa� f\ghTg\baf� Te\fX� g[Tg� TeX�
abg� fge\Vg_l� VbiXeXW� Ul� g[X� TZeXX`Xag� Uhg� Ybe� j[\V[� g[X� TWbcg\ba� bY� Ybe`T\� fhcc_X`XagTel�
cebi\f\baf� Ul� g[X� 8bTeW� fXX`f� \aTccebce\TgX&� I[X� aXXW� Ybe� g[\f� f\ghTg\ba� [Tf� Te\fXa$� Ybe�
XkT`c_X$� j[Xa� g[X� fVbcX� bY� bcreTg\baf� haWXe� T� fTYXZhTeWf� TZeXX`Xag� [Tf� XkVXXWXW� g[X� fVbcX�
bY� g[X� HTYXZhTeWf� :bVh`Xag� ba� j[\V[� \g� jTf� UTfXW� Å � X&Z&� j[Xa� fTYXZhTeWXW� ahV_XTe�
`TgXe\T_f� [TiX� UXXa� \agebWhVXW� \agb� YhX_� YTUe\VTg\aZ� c_Tagf� j[\V[� jXeX� abg� VbiXeXW� Ul� g[X�
be\Z\aT_� :bVh`Xag� Tg� T\_� TaW� `Tl� ba_l� UX� VbiXeXW� Ul� g[X� eXi\fXW� :bVh`Xag� TYgXe� T� Yheg[Xe�
XkgXaf\ba� abj� haWXe� Vbaf\WreTg\ba&� ?a� fhV[� T� f\ghTg\ba� g[X� gXaWXaVl� \f� gb� Wre\ir� TaT_bZbhf

++� <be� \afgTaVX$� ab� fTYXZhTeWf� TeX� eXdh\eXW� ba� g[X� fhcc_l� bY� beW\aTel� eTW\b%\fbgbcXf�
!eXZTeW_Xff� bY� g[X� dhTag\gl"$� be� bY� Ubb^f� be� Y\_`f$� be� g[X� fXei\VXf� bY� T� `rW\VT_� XkcXeg&

+,� HXX� g[X� ~� HTYXZhTeWf� BXggXef� Ä� W\fVhffXW� ba� cTZXf� *)+%*),� UX_bj&
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eh_Xf� X\g[Xe� Yeb`� g[X� :bVh`Xag� ba� j[\V[� g[X� TZeXX`Xag� \f� UTfXW$� be� \Y� aXVXffTel� Yeb`� `beX�
TWiTaVXW� iXef\baf� bY� g[X� :bVh`Xag� Å � g[bhZ[� _rZT_� YbeVX� \f� ba_l� Z\iXa� gb� fhV[� Ta� XkgXaf\ba�
Ul� g[X� Xkc_\V\g� be� \`c_\V\g� VbafXag� bY� g[X� HgTgX� VbaVXeaXW&

*&� I[X� ?afcXVgbef� :bVh`Xag

I[X� ?afcXVgbef� :bVh`Xag� jTf� be\Z\aT__l� cTeg� bY� g[X� Y\efg� HXVergTe\Tg� WeTYg� bY� g[X� HTYXZhTeWf�
:bVh`Xag&� >bjXiXe$� g[X� 8bTeW� \``XW\TgX_l� eXdh\eXW� \g� gb� UX� fXcTeTgXW� bhg� TaW� \g� jTf�
Vbaf\WXeXW� Ul� g[X� 8bTeW� TaW� Ul� T� fcXV\T_� Vb``\ggXX� Tg� fXiXeT_� fXe\Xf� bY� `XXg\aZf� hag\_� \g�
jTf� Y\aT__l� c_TVXW� \a� XYYXVg� Ul� g[X� 8bTeW� ba� *-� @haX� )1.)&� Ja_\^X� g[X� HTYXZhTeWf� :bVh`Xag�
\g� jTf� abg� fhU`\ggXW� gb� g[X� =XaXeT_� 9baYXeXaVX$� Uhg� jTf� ba_l� Vb``ha\VTgXW� gb� \g� gj\VX� Ybe�
\aYbe`Tg\ba�+-&

I[X� :bVh`Xag� \gfX_Y� Vbaf\fgf� bY� ),� cTeTZeTc[f� j[\V[� VbiXe� Ybhe� W\YYXeXag� TeXTf&� I[X�
Y\efg� bY� g[XfX� \f� g[X� `Xg[bW� Ul� j[\V[� ?7;7� \afcXVgbef� TeX� gb� UX� WXf\ZaTgXW� gb� HgTgXf&�
I[X� fXVbaW� WXT_f� j\g[� g[X� `Xg[bW� bY� TaabhaV\aZ� TaW� VTeel\aZ� bhg� \afcXVg\ba� i\f\gf&� I[X�
g[\eW� fgTgXf� g[X� e\Z[gf� bY� TVVXff� TaW� f^XgV[Xf� fb`X� \afcXVg\ba� cebVXWheXf$� TaW� cebi\WXf� g[Tg�
eXcbegf� TeX� gb� UX� `TWX� gb� g[X� HgTgX� ba� XTV[� \afcXVg\ba&� I[X� Y\aT_� TeXT� VbiXeXW� \f� g[Tg� bY�
ce\i\_XZXf� TaW� \``ha\g\Xf� bY� \afcXVgbef� 2� \afcXVgbef� f[T__� UX� ZeTagXW� g[X� e\Z[gf� aXVXffTel�
Ybe� g[X� cXeYbe`TaVX� bY� g[X\e� YhaVg\baf� TaW� g[\f� f[bh_W� \a� ZrareT_� UX� WbaX� Ul� eXYXeXaVX� gb�
g[X� eX_XiTag� cebi\f\baf� bY� g[X� ?7;7Çf� Fe\i\_XZXf� TaW� ?``ha\g\Xf� 7ZeXX`Xag$� Uhg� Tal�
W\fchgXf� \a� g[\f� TeXT� f[bh_W� UX� eXfb_iXW� chefhTag� gb� g[X� Tccebce\TgX� cebi\f\baf� bY� g[X�
fTYXZhTeWf� TZeXXk[Xag+.&

I[X� _rZT_� fgTghf� bY� g[X� ?afcXVgbef� :bVh`Xag� \f� ceXV\fX_l� g[X� fT`X� Tf� g[Tg� bY� g[X� HTYXZhTeWf�
:bVh`Xag&� ?gf� cebi\f\baf� gbb� TggT\a� Yh__� _rZT_� YbeVX� ba_l� Ul� \aVbecbeTg\ba� \agb� fTYXZhTeWf�
TZeXX`Xagf+/3� \g� gbb� fXeiXf� Tf� T� Zh\WX� \a� aXZbg\Tg\aZ� fhV[� TZeXX`Xagf+/3� TaW� \g� gbb�
Vbafg\ghgXf� T� fgTaWTeW� g[Tg� jbh_W� [TiX� gb� UX� bUfXeiXW� Ul� g[X� 8bTeW� \a� XfgTU_\f[\aZ� Tal�
fhcc_X`XagTel� fTYXZhTeWf� cebi\f\baf� haWXe� TZeXX`Xagf� g[Tg� cXe`\g� \g� gb� Wb� fb&

+&� Fe\i\_XZXf� TaW� ?``ha\g\Xf� 7ZeXX`Xag

7eg\V_X� MK&9� bY� g[X� ?7;7� HgTghgX� cebi\WXf� g[Tg� g[X� _rZT_� VTcTV\gl$� ce\i\_XZXf$� TaW�
\``ha\g\Xf� bY� g[X� ?7;7� \gfX_Y� TaW� bY� \gf� fgTYY� TaW� bY� g[X� eXcerfXagTg\iXf� gb� \g� f[T__� UX�
WXY\aXW� \a� T� fXcTeTgX� TZeXX`Xag� be� TZeXX`Xagf� UXgjXXa� g[X� beZTa\mTg\ba� TaW� \gf� CX`UXef&�
FhefhTag� gb� g[Tg� cebi\f\ba� g[X� 8bTeW� bY� =biXeabef� ba� )� @h_l� )1-1� TWbcgXW� g[X� 7ZeXX`Xag�
ba� g[X� Fe\i\_XZXf� TaW� ?``ha\g\Xf� bY� g[X� ?7;7� j[\V[� \g� fhU`\ggXW� gb� g[X� CX`UXe� HgTgXf�
Ybe� TVVXcgTaVX+H&� I[bfX� HgTgXf� WXcbf\g\aZ� \afgeh`Xagf� bz� TVVXcgTaVX� g[XeXUl� UXVb`X� cTeg\Xf�
gb� g[X� 7ZeXX`Xag&

+-� JaWXe� VbiXe� bY� WbVh`Xagf� =9!?K"'?D<'*/� TaW� =9!K"'?D<'+1&� I[X� TaaXk� gb�
g[X� _TggXe� WbVh`Xag� !j[\V[� W\YYXef� ba_l� XW\gbe\T__l� Yeb`� g[X� TaaXk� gb� g[X� XTe_\Xe� baX"�
\f� g[X� ~� ?afcXVgbef� :bVh`Xag� Ä&� ?g� f[bh_W� UX� abgXW� g[Tg� g[\f� :bVh`Xag� \f� T_fb� WXf\ZaXW�
gb� Tcc_l� gb� ?7;7� [XT_g[� TaW� fTYXgl� \afcXVgbef&

+.� I[X� W\fchgXf� cebVXWheXf� \aV_hWXW� \a� fTYXZhTeWf� TZeXX`Xagf� TeX� W\fVhffXW�ba�cTZXf�**-%**/�
UX_bj3� g[X� cebi\f\ba� bY� g[X� ?afcXVgbef� :bVh`Xag� eXYXeeXW� gb� \a� g[X� gXkg� !=9!K"'?D<'+1$�
7aaXk$� cTeT� ),"� \f� `XTag� gb� Tib\W� Tal� dhXfg\ba� TUbhg� j[Xg[Xe� fhV[� W\fchgXf� f[bh_W� \afgXTW�
UX� fXgg_XW� \a� TVVbeWTaVX� j\g[� g[X� W\fchgXf� cebi\f\ba� \a� HXVg\ba� +,� bY� g[X� Fe\i\_XZXf� TaW�
?``ha\g\Xf� 7ZeXX`Xag� !?D<9?G9'1'GXi&� )"� Å � j[\V[� eXdh\eXf� bUgT\a\aZ� Ta� TWi\fbel� bc\a\ba�
Yeb`� g[X� ?agXeaTg\baT_� 9bheg� bY� @hfg\VX&

+/� =9!K"'?D <'+1$� cTeT� +&

+H� ?D<9?G9'1'GXi&� )3� +/,� JDIH� ),/&
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I[X� gXkg� bY� g[X� 7ZeXX`Xag� \f� UTfXW� _TeZX_l� ba� g[Tg� bY� g[X� 9baiXag\ba� ba� g[X� Fe\i\_XZXf�
TaW� ?``ha\g\Xf� bY� g[X� HcXV\T_\mXW� 7ZXaV\Xf+13� [bjXiXe$� \a� erVbZa\g\ba� bY� g[X� ?7;7Çf�
fcXV\T_� fTYXZhTeWf� YhaVg\baf$� g[X� 7ZeXX`Xag� cebi\WXf� g[Tg� ?7;7� bYY\V\T\f� TVg\aZ� Tf� \afcXVgbef�
f[T__� Xa]bl� VXegT\a� fcXV\T_� ce\i\_XZXf� j[\V[� hfhT__l� TccXegT\a� ba_l� gb� XkcXegf� ba� `\ff\ba�
Ybe� g[X� beZTa\mTg\ba,(&� ?a� cTeg\Vh_Te� \g� \f� cebi\WXW� g[Tg� \afcXVgbef$� j[\_X� XkXeV\f\aZ� g[X\e�
YhaVg\baf� be� geTiX__\aZ� \a� g[X\e� bYY\V\T_� VTcTV\gl� Xa� ebhgX� gb� TaW� Yeb`� g[X� cXeYbe`TaVX� bY�
g[XfX� YhaVg\baf$� f[T__� UX� \``haX� Yeb`� cXefbaT_� TeeXfg� be� WrgXag\ba� TaW� g[X\e� cXefbaT_�
UTZZTZX� f[T__� UX� TVVbeWXW� g[X� fT`X� \``ha\g\Xf� TaW� YTV\_\g\Xf� Tf� g[Tg� bY� `X`UXef� bY�
Vb`cTeTU_X� eTa^� bY� W\c_b`Tg\X� `\ff\baf$� TaW� f[T__� \a� Tal� VTfX� UX� \``haX� Yeb`� fX\mheX)&$�
HhU]XVg� gb� Tal� Tccebce\TgX� fXVhe\gl� cerVThg\baf� TZeXXW� gb� UXgjXXa� g[X� ?7;7� TaW� g[X�
HgTgX$� T\_� cTcXef� TaW� WbVh`Xagf� bY� \afcXVgbef� TeX� \ai\b_TU_X� TaW� Ybe� g[X� checbfX� bY� g[X\e�
Vb``ha\VTg\baf� j\g[� g[X� ?7;7� g[Xl� [TiX� g[X� e\Z[g� gb� hfX� VbWXf� TaW� gb� eXVX\iX� cTcXef�
be� VbeeXfcbaWXaVX� Ul� 9bhe\Xe� be� \a� fXT_XW� UTZf,*&

I[X� _rZT_� fgTghf� bY� g[X� Fe\i\_XZXf� TaW� ?``ha\g\Xf� 7ZeXX`Xag� \f� \a� g[X� Y\efg� \afgTaVX�
g[X� fT`X� Tf� g[Tg� bY� g[X� f\`\_Te� 9baiXag\baf� eXfcXVg\iX_l� eX_Tg\aZ� gb� g[X� Ja\gXW� DTg\baf� TaW�
gb� g[X� fcXV\T_\mXW� TZXaV\Xf� 2� \&X&� HgTgXf� TeX� ba_l� UbhaW� \Y� g[Xl� [TiX� WXcbf\gXW� Ta� \afgeh`Xag�
bY� TVVXcgTaVX� bY� g[X� 7ZeXX`Xag&� >bjXiXe$� \a� g[X� fT`X� jTl� Tf� g[X� Ja\gXW� DTg\baf� TaW� g[X�
fcXV\T_\mXW� TZXaV\Xf� [TiX� hfXW� g[X\e� 9baiXag\baf� Ul� \aVbecbeTg\aZ� g[X`� \a� j[b_X� be�Tccebce\TgX�
cTeg� \agb� \agXeaTg\baT_� TZeXX`Xagf� j\g[� HgTgXf� g[Tg� [TiX� abg� WXcbf\gXW� fhV[� \afgeh`Xagf$�
g[X� ?7;7� T_fb� WbXf� fb� \a� VbaV_hW\aZ� Tal� geXTgl� j\g[� Tal� HgTgX$� j[Xg[Xe� be� abg� g[X� _TggXe�
\f� cTegl� gb� g[X� 7ZeXX`Xag,+$� \Y� \a� g[X� \`c_X`XagTg\ba� bY� g[X� geXTgl� g[X� ?7;7� `Tl� aXXW�
gb� XkcbfX� \gfX_Y� be� Tal� `X`UXe� bY� \gf� fgTYY� be� \gf� cebcXegl� gb� g[X� ]he\fW\Vg\ba� bY� g[X� HgTgX&�
?a� cTeg\Vh_Te� g[X� ?afcXVgbef� :bVh`Xag� eXdh\eXf� g[X� ?7;7� gb� cebi\WX� Ybe� g[X� ce\i\_XZXf�
TaW� \``ha\g\Xf� bY� \afcXVgbef� Ul� \aV_hW\aZ� Tccebce\TgX� cebi\f\baf� bY� g[X� Fe\i\_XZXf� TaW�
?``ha\g\Xf� 7ZeXX`Xag� \a� T\_� fTYXZhTeWf� TZeXX`Xagf$� cebi\WXW� g[Tg� T\_� cTeg\Xf� gb� g[Tg�
TZeXX`Xag� fb� TZeXX,,&� 9hfgb`Te\_l$� g[XeXYbeX$� g[X� 7ZeXX`Xag� \f� \aVbecbeTgXW� Ul� eXYXeXaVX�
\agb� T\_� fTYXZhTeWf� TZeXX`Xagf,-� TaW� g[XeXUl� TVdh\eXf� _rZT_� fgTghf� j\g[� eXfcXVg� gb� T\_� HgTgXf�
fhU]XVg� gb� \afcXVg\ba$� j[Xg[Xe� be� abg� XTV[� bY� g[X`� [Tf� Ybe`T__l� ~� TVVXcgXW� Ä� g[X� 7ZeXX`Xag&

+1� ++� JDIH� *.)&
,(� ?D<9?G9'1'GXi&� )$� HXVg\ba� )0!U"&
,)� 6GHO "� HXVg\ba� * +!T"� TaW� !Y" &
,*� 6GHO "� HXVg\baf� *+�!V"� TaW� !W"� TaW� *,&

,+� I[X� eXTfba� Ybe� Wb\aZ� fb� \a� g[X� VTfX� bY� HgTgXf� T_eXTWl� cTeg\Xf� gb� g[X� Fe\i\_XZXf� TaW�
?``ha\g\Xf� 7ZeXX`Xag� \f� g[Tg� g[X� ?7;7Çf� 7ZeXX`Xag$� ha_\^X� g[X� gjb� 9baiXag\baf$� \f�
Xkc_\V\g_l� fhU]XVg� gb� WXahaV\Tg\ba� Ul� CX`UXe� HgTgXf� !HXVg\ba� + 1 "3� fhV[� T� WXahaV\Tg\ba� jbh_W�
bY� VbhefX� abg� UX� XYYXVg\iX� j\g[� eXfcXVg� gb� Tal� bg[Xe� geXTgl� g[Tg� eX`T\af� \a� YbeVX� TaW�
\aVbecbepgXf� T\_� be� cTegf� bY� g[X� 7ZeXX`Xag&

,,� =9!K"'?D <'+1$� 7aaXk$� cTeT&� )+&� I[X� dhT_\Y\VTg\ba� Tg� g[X� XaW� bY� g[Tg� cebi\f\ba�
fXX`f� haaXVXffTel$� f\aVX� g[X� ?afcXVgbef� :bVh`Xag� Ul� \gfX_Y� [Tf� ab� _rZT_� YbeVX� !fXX� TUbiX"�
TaW� fTYXZhTeWf� TZeXX`Xagf� bUi\bhf_l� VTa� ba_l� XagXe� \agb� XYYXVg� j[Xa� T\_� cTeg\Xf� TZeXX� gb� T\_�
g[X\e� cebi\f\baf&

,-� ;kVXcg� g[Tg$� \a� TZeXX`Xagf� VbaVXea\aZ� g[X� XkXeV\fX� bY� fTYXZhTeWf� \a� g[X� Ja\XgW� HgTgXf$�
T� eXYXeXaVX� gb� g[X� J&H&� ?agXeaTg\baT_� EeZTa\mTg\ba� ?``ha\g\Xf� 7Vg� !-1� HgTg&� ..1� !)1,-""�
\f� fhUfg\ghgXW� Ybe� baX� gb� g[X� ?7;7Çf� 7ZeXX`Xag� Å � fXX� X&Z&� g[X� 7ZeXX`Xag� Ybe� g[X� 7cc_\VTg\ba�
bY� 7ZXaVl� fTYXZhTeWf� gb� Ja\gXW� HgTgXf� GXTVgbe� <TV\_\g\Xf� !?D<9?G9'-/3� -*-� JDIH� &&&$�
Db&� /-0(� Å � [XeXTYgXe� g[X� ~� J&H&� HhU`\ff\ba� 7ZeXX`Xag� Ä"$� HXVg\ba� )-3� g[Tg� Wb`Xfg\V�
7Vg� \f� Ul� ab� `XTaf� Xdh\iT_Xag� gb� g[X� ?7;7Çf� Fe\i\_XZXf� TaW� ?``ha\g\Xf� 7ZeXX`Xag$� XfcXV\T__l�
j\g[� eXZTeW� gb� g[X� fcXV\T_� e\Z[gf� g[XfX� ZeTagXW� gb� \afcXVgbef$� Uhg� g[X� ?7;7� 8bTeW� [Tf�
TVVXcgXW� g[X� 7Vg� Tf� fhYY\V\uag� Ybe� g[X� checbfXf� bY� g[X� _\`\gXW� YhaVg\baf� g[Tg� \afcXVgbef� VTa�
cXeYbe`� \a� T� Vbhagel� g[Tg� \a� Tal� VTfX� [Tf� fb� _TeZX� T� `\_\gTel� cebZeT`� g[Tg� g[XeX� jbh_W� UX� ab�
gX`cgTg\ba� gb� W\iXeg� Yeb`� g[X� \gX`f� fhU`\ggXW� gb� ?7;7� fTYXZhTeWf&
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?a� fh``Tel$� j\g[� eXfcXVg� gb� T� HgTgX� abg� cTegl� gb� g[X� Fe\i\_XZXf� TaW� ?``ha\g\Xf� 7ZeXX`Xag�
Uhg� WXf\e\aZ� gb� UXVb`X� T� cTegl� gb� T� fTYXZhTeWf� TZeXX`Xag$� g[X� 7ZeXX`Xag� [Tf� \a� XYYXVg� g[X�
fT`X� _rZT_� fgTghf� Tf� g[X� HTYXZhTeWf� be� ?afcXVgbef� :bVh`Xag&

9&� 7=G;;C;DIH� FGEK?:?D=� <EG� ?7;7� H7<;=J7G:H

7f� \aW\VTgXW� TUbiX$� g[X� HgTghgX� \gfX_Y� WbXf� abg� VbagT\a� Tal� bU_\ZTg\ba� Ybe� T� HgTgX� gb�
fhU`\g� gb� ?7;7� fTYXZhTeWf&� >bjXiXe$� g[X� bU_\ZTg\ba� be� g[X� `bg\iX� gb� Wb� fb� `Tl� Te\fX�
Yeb`� fb`X� \agXeaTg\baT_� TZeXX`Xag$� gb� j[\V[� g[X� ?7;7� `Tl� be� `Tl� abg� UX� T� cTegl&

L[XaXiXe� g[X� ?7;7� Z\iXf� Tff\fgTaVX� gb� T� ahV_XTe� ceb]XVg� \a� T� CX`UXe� HgTgX� \g� `hfg�
Wb� fb� ba� g[X� UTf\f� bY� Ta� TZeXX`Xag� \a� j[\V[� g[X� eX_XiTag� fTYXZhTeWf� TeX� fcXV\Y\XW&� I[\f�
\f� T� fgTghgbel� bU_\ZTg\ba� U\aW\aZ� Ubg[� g[X� ?7;7� TaW� XTV[� bY� \gf� CX`UXef&� I[XeXYbeX�
~� Feb]XVg� 7ZeXX`Xagf� Ä� Tg� g[X� fT`X� g\`X� fhcc_l� g[X� bU_\ZTg\ba� gb� fhU`\g� gb� fTYXZhTeWf�
TaW� T_fb� WXY\aX� g[X� fTYXZhTeWf� gb� UX� Tcc_\XW3� Yeb`� g[X� _TggXe� cb\ag� bY� i\Xj� g[XfX� 7ZeXX`Xagf�
j\__� UX� W\fVhffXW� \a� fXVg\ba� :� UX_bj&

L[Xa� CX`UXe� HgTgXf� Tff\fg� XTV[� bg[Xe� g[Xl� TeX� abg� bU_\ZXW� Ul� g[X� ?7;7� HgTghgX�
gb� cebi\WX� Ybe� fTYXZhTeWf$� be� \aWXXW� gb� cebi\WX� Ybe� Tal� glcX� bY� eXfge\Vg\ba� ba� g[X� hfX�
bY� g[X� Tff\fgTaVX&� DXiXeg[X_Xff$� `bfg� U\_TgreT_� TZeXX`Xagf� eX_Tg\aZ� gb� fhV[� Tff\fgTaVX� Wb�
VbagT\a� TQOH� eXfge\Vg\baf� TaW� T_fb� cebi\WX� \a� fb`X� jTl� Ybe� g[X� XkXeV\fX� bY� 9bageb_f&�
Hb`X� TZeXX`Xagf� cebi\WX� g[Tg� g[\f� Vbageb_� UX� XkXeV\fXW� Ul� g[X� fhcc_l\aZ� HgTgX$� be� \Y� g[X�
Tff\fgTaVX� `\Z[g� $UX� eXaWXeXW� eXV\cebVT__l$� Ul� XTV[� HgTgX� j\g[� eXfcXVg� gb� g[X� Tff\fgTaVX�
\g� [Tf� cebi\WXW� gb� g[X� bg[Xe&� Eg[Xe� U\_TgreT_� TZeXX`Xagf� cebi\WX� g[Tg� g[\f� Vbageb_� UX�
XkXeV\fXW� Ul� g[X� ?7;7$� be� Ul� fb`X� bg[Xe� \agXeaTg\baT_� beZTa\mTg\ba&� <\aT__l� `bfg� cebi\WX�
g[Tg� \a\g\T__l� g[X� Vbageb_� UX� g[Tg� bY� g[X� fhcc_l\aZ� HgTgX$� Uhg� g[Tg� fb`Xg\`X� _TgXe� g[\f� Vbageb_�
YhaVg\ba� UX� f[\YgXW� gb� g[X� ?7;7� Å � X&Z&� j[Xa� Ubg[� HgTgXf� TZeXX� gb� fhV[� T� V[TaZX� be� j[Xa�
g[X� ?7;7Çf� fTYXZhTeWf� flfgX`� TV[\XiXf� T� VXegT\a� WXZeXX� bY� Vb`c_XgXaXff� be� TVVXcgTaVX,(&�
8\_TgreT_� TZeXX`Xagf� g[Tg� cebi\WX� X\g[Xe� \a� Ta� bU_\ZTgbel� be� T� YTVh_gTg\iX� jTl� Ybe� g[X� ?7;7�
gb� Tcc_l� fTYXZhTeWf� jbh_W� g[hf� cebi\WX� g[X� `bg\iX� Ybe� T� HgTgX� gb� fhU`\g� gb� fhV[� Vbageb_&

8Xf\WXf� U\_TgreT_� Tff\fgTaVX� TZeXX`Xagf$� HgTgXf� `Tl� XagXe� \agb� `h_g\_TgreT_� Vb%bcXeTg\iX�
TeeTaZX`Xagf&� L[Xa� g[XfX� YbeXfXX� g[X� XkV[TaZX� bY� fhUfgTag\T_� ahV_XTe� Tff\fgTaVX� be� g[X�
XfgTU_\f[`Xag� bY� YTV\_\g\Xf� bY� cbgXag\T_� `\_\gTel� \agXeXfg$� fTYXZhTeWf� `Tl� UX� cebi\WXW� Ybe&�
I[bhZ[� g[X� gjb� Xk\fg\aZ� ;hebcXTa� TZeXX`Xagf� cebi\WX� Ybe� g[X� eX_TgXW� beZTa\mTg\baf� gb�
XkXeV\fX� g[XfX� fTYXZhTeWf,/$� \g� \f� _\^X_l� g[Tg� YhgheX� TZeXX`Xagf� j\__� \afgXTW� cebi\WX� Ybe�
fhU`\ff\ba� gb� g[X� ?7;7&

I[X� bU_\ZTg\ba� gb� fhU`\g� gb� fTYXZhTeWf� aXXW� abg� UX� UTfXW� ba� g[X� eXVX\cg� bY� Tal� Tff\fgTaVX$�
Uhg� `Tl� eXfh\g� Yeb`� fb`X� eXV\cebVT_� TeeTaZX`Xag� j[XeXUl� gjb� be� `beX� HgTgXf� !j[\V[� `Tl�
\aWXXW� UX� [bfg\_X� gb� baX� Tabg[Xe"� ,/+� TZeXX� gb� fhU`\g� T\_� be� fb`X� TZeXXW� cTeg� bY� g[X\e� ahV_XTe�
TVg\i\g\Xf� gb� ?7;7� fTYXZhTeWf&� HhV[� Ta� TZeXX`Xag� \f� Tg� ceXfXag� UX\aZ� Xib_iXW� Ul� g[X

?a� fb`X� VTfXf� VXegT\a� Ybe`T\� _\`\gTg\baf� j\g[� eXfcXVg� gb� g[X� Fe\i\_XZXf� TaW� ?``ha\g\rf�
7ZeXX`Xag� [TiX� UXXa� \aV_hWXW� Å � fXX� g[X� Feb]XVg� 7ZeXX`Xag� eX_Tg\aZ� gb� T� Ie\ZT� eXTVgbe�
\a� CXk\Vb� !?D<9?G9'-*$� FTeg� ??3� ,1(� JDIH� +.)$� Db&� /).-"$� HXVg\ba� 1&

,.� HXX� ?aW\T'Ja\gXW� HgTgXf� 7ZeXX`Xag� Ybe� 9b%bcXeTg\ba� VbaVXea\aZ� 9\i\_� JfXf� bY� 7gb`\V�
;aXeZl� !,00� JDIH� *)3� ),� JDI� ),0,"$� 7eg\V_X� K???&

,/� ;JG7IEC� \a� g[X� VTfX� bY� g[X� fTYXZhTeWf� cebi\WXW� Ybe� \a� g[X� geXTgl� XfgTU_\f[\aZ� g[Tg�
beZTa\mTg\ba� !YbbgabgX� )-1� UX_bj"$� TaW� ;D;7� \a� g[X� VTfX� bY� g[X� ;hebcXTa� HXVhe\gl� 9bageb_�
9baiXag\ba� !YbbgabgX� )-0� UX_bj"&

,/T� HhV[� Ta� TeeTaZX`Xag� jTf� cebcbfXW$� Tg� g[X� _Eg[� eXZh_Te� HXff\ba� bY� g[X� ?7;7� =XaXeT_�
9baYXeXaVX$� Ul� Fb_TaW$� 9mXV[bf_biT^\T� TaW� ;Tfg� =Xe`Tal� gb� g[X� <rWreT_� GXchU_\V� bY� =Xe`Tal�
!=9 !M"'E G&)(+$� cTeT&� -.� !cebi&"3� = 9 !M "'("@&)(,$� cTeT&� *)� !cebi&"3� =9!M"'?D <'1)"&



!�' F7 JB� 9&� HO7HO

FeXcTeTgbel� 9b``\ff\ba� Ybe� g[X� :XahV_XTe\mTg\ba� bY� BTg\a� 7`Xe\VT�,H3� g[Tg� WeTYg� geXTgl�
YbeXfXXf� g[Tg� hcba� \gf� VbaV_hf\ba� XTV[� HgTgX� cTegl� g[XeXgb� j\__� fhU`\g� T\_� \gf� ahV_XTe�
TVg\i\g\Xf� TaW� YTV\_\g\Xf� gb� ?7;7� fTYXZhTeWf&

H\aVX� g[X� ?7;7� \f� eTeX_l� T� cTegl� gb� g[XfX� TZeXX`Xagf� g[Tg� `bg\iTgX� HgTgXf� gb� fhU`\g� gb�
\gf� fTYXZhTeWf$� 7eg\V_X� MM)?&8� bY� g[X� HgTghgX� YbeXfXXf� g[Tg� HgTgXf� `Tl� cebi\WX� \a� fhV[�
TZeXX`Xagf� Ybe� ce\be� ?7;7� TccebiT_&� >bjXiXe$� hc� gb� abj$� ab� hfX� [Tf� UXXa� `TWX� bY� g[\f�
cebi\f\ba&

<\aT__l� \g� f[bh_W� UX� cb\agXW� bhg� g[Tg� T� HgTgX� `Tl� fhU`\g� fb`X� be� T\_� bY� \gf� ahV_XTe�
TVg\i\g\Xf� gb� fTYXZhTeWf$� XiXa� \Y� \g� \f� abg� _XZT__l� bU_\ZXW� gb� Wb� fb� Ul� Tal� \agXeaTg\baT_�
\afgeh`Xag&� I[X� `bg\iXf� g[Tg� `\Z[g� _XTW� T� HgTgX� gb� Wb� fb� Vbh_W� \aV_hWX� T� WXf\eX� gb� Tff\fg�
g[X� ?7;7� \a� XfgTU_\f[\aZ� fTYXZhTeWf,1$� g[X� fXgg\aZ� bY� Ta� ha\_TgreT_� XkT`c_X� gb� bg[Xe�
HgTgXf�-($� be� \agXeaT\� be� XkgXeaT_� cb_\g\VT_� ceXffheXf� be� T`U\g\baf&

:&� H7<;=J7G:H� 7=G;;C;DIH� 8;IL ;;D� I > ;� ?7;7� 7D:� C;C8;G� HI7I;H

HTYXZhTeWf$� j[Xg[Xe� Ul� Ta� \agXeaTg\baT_� be� Ul� T� YbeX\Za� aTg\baT_� Thg[be\gl$� VTaabg� UX�
VTee\XW� bhg� j\g[\a� g[X� ]he\fW\Vg\ba� bY� T� HgTgX� j\g[bhg� \gf� VbafXag� Z\iXa� \a� Ta� \agXeaTg\baT_�
TZeXX`Xag&� Dbe$� ba� g[X� bg[Xe� [TaW$� VTa� g[X� ?7;7� UX� bU_\ZXW� gb� VTeel� bhg� fTYXZhTeWf�
XkVXcg� ba� g[X� UTf\f� bY� Ta� TZeXX`Xag� gb� j[\V[� \g� \f� T� cTegl&� I[X� HgTghgX� \gfX_Y� WbXf� abg�
Vbafg\ghgX� Ta� TZeXX`Xag� Yh_Y\__\aZ� X\g[Xe� bY� g[XfX� eXdh\eX`Xagf$� abe� bY� VbhefX� WbXf� g[X�
HTYXZhTeWf� :bVh`Xag3� g[X� TZeXX`Xagf� WXfVe\UXW� \a� fXVg\ba� 9� TUbiX� `Tl� Yh_Y\\� g[X� Y\efg�
eXdh\eX`Xag � Uhg$� f\aVX� g[X� ?7;7� \gfX_Y� \f� abg� T� cTegl� gb� `bfg� bY� g[X`$� g[Xl� eTeX_l� Yh_Y\_�
g[X� fXVbaW&

I[X� HgTghgX� YbeXfXXf� g[Tg� g[X� ?7;7� j\__� XagXe� \agb� fcXV\T_� TZeXX`Xagf� j\g[� g[bfX� HgTgXf�
\a� j[\V[� \g� \f� gb� VTeel� bhg� fTYXZhTeWf&� L\g[� eXfcXVg� gb� 7ZXaVl� Feb]XVgf� -)$� g[X� HgTghgX� cebi\WXf�
g[Tg� g[X� Feb]XVg� 7ZeXX`Xag� f[T__� Vbafg\ghgX� g[Tg� TZeXX`Xag-*&� ?a� g[X� VTfX� bY� U\_TgreT_� be�
`h_g\_TgreT_� fhU`\ff\baf� g[X� bU_\ZTg\ba� gb� VbaV_hWX� fhV[� TZeXX`Xagf� \f� ba_l� bU_\dhX_l� eXYXeeXW�
gb$� j[\_X� \a� g[X� VTfX� bY� ha\_TgreT_� fhU`\ff\baf� g[\f� eXdh\eX`Xag� VTa� ba_l� UX� WXe\iXW� \aW\eXVg_l�
Yeb`� g[X� HgTghgX� 2� 7eg\V_X� ???&7&-� Thg[be\mXf� g[X� ?7;7� gb� Tcc_l� fTYXZhTeWf� \Y� eXdhXfgXW�
gb� Wb� fb� Ul� g[X� HgTgXf� VbaVXeaXW$� TaW� 7eg\V_X� M?K&9� eXYXef� gb� ~� TZeXX`Xagf� eXZTeW\aZ� g[X�
Tcc_\VTg\ba� bY� fTYXZhTeWf� UXgjXXa� g[X� 7ZXaVl� TaW� cTeg\Xf� gb� U\_TgreT_� be� `h_g\_TgreT_� TeeTa%
ZX`Xagf� Ä&� I[bhZ[� g[XfX� glcXf� bY� TZeXX`Xagf� TeX� abg� eXYXeeXW� gb� X_fXj[XeX� \a� g[X� HgTghgX$�
\g� \f� VbaiXa\Xag� g[Tg� g[X� eXdhXfg� Ul� baX� be� `beX� HgTgXf� TaW� g[X� ?7;7Çf� TccebiT_� bY� g[Tg�
eXdhXfg� f[bh_W� UX� eXVbeWXW� \a� T� Ybe`T\� TZeXX`Xag� TaW� g[\f� [Tf� \a� YTVg� UXXa� WbaX� \a� XTV[�
VTfX&

FTeTZeTc[� )-� bY� g[X� eXi\fXW� HTYXZhTeWf� :bVh`Xag� eXdh\eXf� g[X� VbaV_hf\ba� bY� T� fTYXZhTeWf�
TZeXX`Xag� Tf� T� VbaW\g\ba� Ybe� g[X� ?7;7� gb� \`c_X`Xag� fTYXZhTeWf� \a� T� HgTgX3� g[eXX� f\ghTg\baf�
!ceb]XVgf$� fhU`\ff\ba� bY� U\_TgreT_� be� `h_g\_TgreT_� TeeTaZX`Xagf$� TaW� ha\_TgreT_� fhU`\ff\baf"

,0� HXX� Ubg[� iXef\baf� bY� 7eg\V_X� 1� bY� g[X� WeTYg� IeXTgl� ba� g[X� :XahV_XTe\mTg\ba� bY� BTg\a�
7`Xe\VT$� \a� g[X� 7aaXk� gb� GXfb_hg\ba� ),!)))"� bY� g[X� FeXcTeTgbel� 9b``\ff\ba$� WbVh`Xag�
9EFG;:7B'+0$� eXcebWhVXW� \a� J&D&� WbVh`Xag� 7'.+*0&

,1� HXX� g[X� FeXT`U_X� gb� g[X� J&H&� HhU`\ff\ba� 7ZeXX`Xag� !YbbgabgX� ,-� TUbiX"&

-(� I[X� cebcbfT\� Ybe� g[X� 7ZeXX`Xag� eXYXeeXW� gb� \a� YbbgabgX� ,1� TUbiX� jTf� Y\efg� `TWX� Ul�
g[X� Ja\gXW� HgTgXf� Tg� g[X� )0%DTg\ba� :\fTe`T`Xag� 9baYXeXaVX� \a� =XaXiT$� \a� g[X� [bcX� bY�
\aWhV\aZ� g[X� Hbi\Xg� Ja\ba� gb� `T^X� T� f\`\_Te� ZXfgheX� !;D:9'FK&)/*$� c&� )/3� fXX� ceXi\bhf_l$�
;D:9'FK&).,$� c&� 1$� TaW� ;D:9'FK&)..$� c&� )1"&

-)� I[\f� \f� T� fcXV\T_\mXW� TaW� fb`Xj[Tg� `\f_XTW\aZ� gXe`$� WXe\iXW� Yeb`� 7eg\V_X� M ?� bY� g[X�
?7;7� HgTghgX$� j[\V[� eXYXef� gb� ahV_XTe� ceb]XVgf� \a\g\TgXW� Ul� CX`UXe� HgTgXf� TaW� Tff\fgXW�
Ul� g[X� ?7;7� Tg� g[X� HgTgXfÇ� eXdhXfg&

-*� ?7;7� HgTghgX$� 7eg\V_X� M?&<&,&
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TeX� fcXV\Y\XW$� TaW� cTeTZeTc[� 0*� bY� g[X� :bVh`Xag� VT__f� T\_� g[XfX� TZeXX`Xagf� 2� ~� fTYXZhTeWf�
TZeXX`Xagf� Ä� -+&

I[X� ?7;7� [Tf� g[XeXYbeX� XagXeXW� \agb� g[eXX� glcXf� bY� fTYXZhTeWf� TZeXX`Xagf� 2� g[bfX�
eX_Tg\aZ� gb� ?7;7� ceb]XVgf� !~� Feb]XVg� 7ZeXX`Xagf� Ä"� g[bfX� eX_Tg\aZ� gb� Ta� TeeTaZX`Xag�
UXgjXXa� HgTgXf� \a� j[\V[� U\_TgreT_� aTg\baT_� fTYXZhTeWf� TeX� cebi\WXW� Ybe� !~� HTYXZhTeWf� IeTafYXe�
7ZeXX`Xagf� Ä"� --$� TaW� g[bfX� eX_Tg\aZ� gb� T� ha\_TgreT_� fhU`\ff\ba� Ul� T� HgTgX� !~� Ja\_TgreT_�
HTYXZhTeWf� HhU`\ff\ba� 7ZeXX`Xagf� Ä"� ..&� Feb]XVg� TaW� Ja\_TgreT_� HhU`\ff\ba� 7ZeXX`Xagf� TeX�
T_jTlf� U\_TgreT_� \a� Ybe`� !?7;7� %� HgTgX"3� g[X� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xagf� [TiX� UXXa�
ge\_TgreT_� !?7;7� %� Ubg[� HgTgXf"$� ce\aV\cT__l� gb� cebi\WX� T� VbaiXa\Xag� `Xg[bW� Ybe� bU_\Z\aZ�
g[X� Hhcc_l\aZ� HgTgX� gb� ]b\a� \a� abg\Yl\aZ� g[X� ?7;7� bY� Tal� Tff\fgTaVX� eXaWXeXW� gb� g[X�
JXVX\i\aZ� HgTgX� TaW� T_fb� gb� fhfcXaW� \gf� fTYXZhTeWf� j[\_X� g[bfX� bY� g[X� ?7;7� TeX� Tcc_\XW&�
Eg[Xe� glcXf� bY� fTYXZhTeWf� TZeXX`Xagf� VTa� UX� Tag\V\cTgXW� 2� X&Z&� ~� HTYXZhTeWf� ;kXVhg\ba�
7ZeXX`Xagf� Ä� eX_Tg\aZ� gb� TeeTaZX`Xagf� UXgjXXa� gjb� HgTgXf� \a� j[\V[� ab� aTg\baT_� fTYXZhTeWf�
[TW� UXXa� cebi\WXW� Ybe3� cbgXag\T__l� XiXa� f\`c_Xe� jbh_W� UX� T� f\aZ_X� U\_TgreT_� TZeXX`Xag�
j\g[� T� HgTgX� eX_Tg\aZ� gb� T\_� Xk\fg\aZ� be� YhgheX� TeeTaZX`Xagf� haWXe� j[\V[� \g� Vbh_W� eXVX\iX�
ahV_XTe� Tff\fgTaVX� Yeb`� Tal� HgTgX�-.T&

I[X� VbagXag� bY� fTYXZhTeWf� TZeXX`Xagf� bY� VbhefX� WXcXaWf� \a� cTeg� ba� g[X\e� glcX&� I[hf$�
Feb]XVg� 7ZeXX`Xagf� VbagT\a� T� ah`UXe� bY� cebi\f\baf� eX_Tg\aZ� gb� g[X� aTgheX� TaW� gXe`f� bY� g[X�
Tff\fgTaVX� gb� UX� eXaWXeXW$� gb� g[X� eXdh\eXW� [XT_g[� TaW� fTYXgl� `XTfheXf$� TaW� gb� g[X� e\Z[gf� gb�
Tal� \aiXag\baf� be� W\fVbiXe\Xf� Te\f\aZ� Yeb`� g[X� ceb]XVg-/&� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xagf�
cebi\WX� Ybe� g[X� fhfcXaf\ba$� ba� g[X� Xagel� \agb� YbeVX� bY� ?7;7� fTYXZhTeWf$� bY� Tal� U\_TgreT_�
fTYXZhTeWf$� TaW� Ybe� g[X\e� eX\afgTgX`Xag� f[bh_W� ?7;7� fTYXZhTeWf� Tg� Tal� cb\ag� gXe`\aT_X�
be� UX� gX`cbeTe\_l� j\g[WeTja� -0&� >bjXiXe$� Tf\WX� Yeb`� fhV[� YhaVg\baT_� iTe\Tg\baf$� g[X� ce\aV\cT_�
fxU]XVgf� VbiXeXW� Ul� fTYXZhTeWf� TZeXX`Xagf� TeX� g[X� Yb__bj\aZ� 2

)&� 7� WrY\a\g\ba� bY� g[X� \gX`f� gb� j[\V[� fTYXZhTeWf� TeX� gb� Tcc_l� ce\`Te\_l

I[\f� VTa� X\g[Xe� UX� WbaX� \a� g[X� Ybe`� bY� T� _\fg� !\a� j[\V[� VTfX� g[X� TZeXX`Xag� \f� ~� V_bfXW%�
XaWXW� Ä"� be� Ul� XfgTU_\f[\aZ� fb`X� eh_X� TVVbeW\aZ� gb� j[\V[� g[X� \gX`f� `Tl� UX� fcXV\Y\XW�
! V � bcXa%XaWXW� Ä� TZeXX`Xagf"&� Feb]XVg� 7ZeXX`Xagf� TeX� ZXaXeT__l� bY� g[X� ~� V_bfXW%XaWXW� Ä�
glcX$� fcXV\Yl\aZ� g[bfX� \gX`f� g[Tg� jXeX� fhcc_\XW� Ul� be� g[ebhZ[� g[X� ?7;7$� Tf� jX__� Tf� g[X

-+� FTeTZeTc[f� )+� TaW� ),� bY� g[X� ?afcXVgbef� :bVh`Xag� !YbbgabgX� +-� TUbiX"� T_fb� YbeXfXX�
VbaV_hf\ba� bY� ~� ceb]XVg� be� fTYXZhTeWf� TZeXX`Xagf� Ä$� Uhg� haWXe� g[X� gXe`\ab_bZl� bY� g[X� aXj�
HTYXZhTeWf� :bVh`Xag� ~� ceb]XVg� TZeXX`Xagf� Ä� TeX� fhUfh`XW� haWXe� g[X� g\g_X� bY� ~� HTYXZhTeWf�
TZeXX`Xagf� Ä&

-\� ;&Z&� g[X� CXk\VTa� Ie\ZT� Feb]XVg� 7ZeXX`Xag� !YbbgabgX� ,-� TUbiX"$� VbaV_hWXW� haWXe� g[X�
b_W� HTYXZhTeWf� :bVh`Xag3� TaW� g[X� Feb]XVg� 7ZeXX`Xag� eX_Tg\aZ� gb� T� BbV^[XXW� GXTVgbe� \a�
JehZhTl� !?D<9?G9'./$� FTeg� ??3� JDIH$� Db&� 0)*+"$� VbaV_hWXW� chefhTag� gb� g[X� aXj� :bVh`Xag&

**� ;&Z&� g[X� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xag� eX_Tg\aZ� gb� g[X� 7hfge\T'J&H&7&� 9b%bcXeTg\ba�
7ZeXX`Xag� !?D<9?G9'/.3� JDIH$� Db&� 0))+"$� VbaV_hWXW� chefhTag� gb� g[X� b_W� HTYXZhTeWf�
:bVh`Xag3� TaW� g[X� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xag� eX_Tg\aZ� gb� g[X� :Xa`Te^'Ja\gXW� A\aZWb`�
9b%bcXeTg\ba� 7eeTaZX`Xag� !?D<9?G9'.+3� JDIH$� Db&� 0)*("$� VbaV_hWXW� chefhTag� gb� g[X�
aXj� :bVh`Xag&

-.� ;&Z&� g[X� J&H&� HhU`\ff\ba� 7ZeXX`Xag� !YbbgabgX� ,-� TUbiX"� VbaV_hWXW� chefhTag� gb�
g[X� b_W� HTYXZhTeWf� :bVh`Xag&

-.T� HXX� cebcbfT\� Ul� Hbhg[� 7Ye\VT$� =9!M"'EG&)(+$� cTeTf&� ,+%,-� !cebi&"&

-/� I[X� cb\agf� gb� UX� VbiXeXW� \a� Feb]XVg� 7ZeXX`Xagf� TeX� _\fgXW� \a� ?7;7� HTghgX� 7eg\V_X� M?&<&
-0� HXX$� X&Z&$� :Xa`Te^'J&A&� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xag� !YbbgabgX� --� TUbiX"$� HXVg\ba� +$
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YTV\_\gl� gb� j[\V[� g[X� Tff\fgTaVX� W\eXVg_l� eX_TgXf&� I[X� Ja\_TgreT_� HTYXZhTeWf� HhU`\ff\ba�
7ZeXX`Xagf� [TiX� f\`\_Te_l� UXXa� V_bfXW%XaWXW$� \a� g[Tg� cTeg\Vh_Te� eXTVgbe� YTV\_\g\Xf� jXeX�
fhU`\ggXW� Ul� g[X� =biXea`Xagf� VbaVXeaXW&� Ea� g[X� bg[Xe� [TaW$� g[X� HTYXZhTeWf� IeTafYXe�
7ZeXX`Xagf� [TiX� T\_� UXXa� bcXa%XaWXW3� \a� g[XfX� 7ZeXX`Xagf� \g� \f� cebi\WXW� g[Tg� g[X� gjb�
=biXea`Xagf� ]b\ag_l� abg\Yl� g[X� ?7;7� \a\g\T__l� bY� T\_� \gX`f� fhU]XVg� gb� U\_TgreT_� fTYXZhTeWf�
ba� g[X� Xagel� \agb� YbeVX� bY� g[X� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xag� TaW� Yeb`� g\`X� gb� g\`X�
g[XeXTYgXe� bY� T\_� fTYXZhTeWTU_X� \gX`f� geTafYXeeXW� Yeb`� baX� HgTgX� gb� g[X� bg[Xe� _TgXe3� g[X� ?7;7�
`hfg� Tffh`X� g[X� eXfcbaf\U\_\gl� bY� fTYXZhTeW\aZ� g[XfX� \gX`f� ha_Xff� \g� fgTgXf� !hfhT__l� j\g[\a
+(� WTlf� bY� eXVX\cg� bY� g[X� abg\Y\VTg\ba"� g[Tg� \g� \f� haTU_X� gb� Wb� fb&

?g� f[bh_W� UX� abgXW� g[Tg$� j[\V[XiXe� Ybe`� bY� TZeXX`Xag� \f� hfXW$� g[X� HTYXZhTeWf� :bVh`Xag�
cebi\WXf� _\gg_X� !`T\a_l� aXZTg\iX"� Zh\WTaVX� Tf� gb� g[X� \gX`f� g[Tg� TeX� gb� UX� fhU`\ggXW� gb�
fTYXZhTeWf-1&� JaWXe� HTYXZhTeWf� IeTafYXe� TaW� Ja\_TgreT_� HhU`\ff\ba� 7ZeXX`Xagf� g[\f� \f�
_XYg� `bfg_l� gb� g[X� HgTgXf� VbaVXeaXW� !j[\V[� bY� VbhefX� `Tl� UX� UbhaW� \a� g[\f� eXfcXVg� Ul� g[X�
gXe`f� bY� g[X� TZeXX`Xagf� `Xag\baXW� \a� fXVg\ba� 9� TUbiX"3� haWXe� Feb]XVg� 7ZeXX`Xagf� Tal�
ahV_XTe� `TgXe\T_� be� j[b__l� fhcc_\XW� ce\aV\cT_� ahV_XTe� YTV\_\gl� `hfg� UX� VbiXeXW$� Uhg� \Y� T�
ce\aV\cT_� ahV_XTe� YTV\_\gl� \f� ba_l� fhcc_\XW� \a� cTeg� \g� j\__� ba_l� UX� VbiXeXW� \Y� g[X� 8bTeW�
!fhU]XVg� bY� VbhefX� gb� g[X� VbafXag� f\Za\Y\XW� Ul� g[X� Tff\fgXW� HgTgX� \a� XagXe\aZ� \agb� g[X� 7ZeXX`Xag"�
WrV\Wrf� g[Tg� g[X� YTV\_\gl� jTf� ~� fhUfgTag\T__l� fhcc_\XW� Ä� .(&

*&� Gh_Xf� Ybe� fcXV\Yl\aZ� g[X� \gX`f� gb� j[\V[� fTYXZhTeWf� TeX� gb� Tcc_l� WXe\iTg\iX_l

L[Xg[Xe� g[X� fTYXZhTeWf� TZeXX`Xag� \f� bcXa� be� V_bfXW%XaWXW$� T� ah`UXe� bY� cebi\f\baf$� UTfXW�
ba� g[X� HTYsZhTeWf� :bVh`Xag$� fcXV\Yl� g[X� eh_Xf� TVVbeW\aZ� gb� j[\V[� fTYXZhTeWf� TeX� Tcc_\XW�
WXe\iTg\iX_l� gb� bg[Xe� \gX`f� \a� fb`X� jTl� VbaaXVgXW� j\g[� g[bfX� fhU]XVg� gb� ce\`Tel� Tcc_\VTg\ba�.)&�
I[hf� \a� XiXel� VTfX� fcXV\T_� Y\ff\baTU_X� `TgXe\T_� cebWhVXW� \a� be� Ul� g[X� hfX� bY� Tal� fTYXZhTeWXW�
\gX`f� !\aV_hW\aZ� ceXi\bhf_l� cebWhVXW� fcXV\T_� Y\ff\baTU_X� `TgXe\T_"� `hfg� UX� cXe`TaXag_l�
Vbageb__XW&� Eg[Xe� \gX`f� `Tl� UX� fTYXZhTeWXW� gX`cbeTe\_l$� fhV[� Tf� ahV_XTe� `TgXe\T_� hfXW� !Uhg�
abg� V� \`cebiXW� Ä"� \a� T� fTYXZhTeWXW� ce\aV\cT_� ahV_XTe� YTV\_\gl$� be� bg[Xej\fX� hafTYXZhTeWXW�
YTV\_\g\Xf� j[\_X� g[Xl� VbagT\a� Tal� fTYXZhTeWXW� ahV_XTe� `TgXe\T_&

+&� Gh_Xf� Ybe� XkX`cg\baf$� fhfcXaf\baf� TaW� gXe`\aTg\baf

7_fb� W\eXVg_l� UTfXW� ba� g[X� HTYXZhTeWf� :bVh`Xag� !bYgXa� Ul� \aVbecbeTg\aZ� Ul� eXYXeXaVX�
g[X� eX_XiTag� cTeTZeTc[f"� TeX� T� ah`UXe� bY� cebi\f\baf� cebi\W\aZ� Ybe� g[X� ?7;7� gb� XkX`cg�
VXegT\a� \gX`f� Yeb`� fTYXZhTeWf� !UXVThfX� bY� g[X\e� `\_\gTel� \af\Za\Y\VTaVX"$� be� gX`cbeTe\_l� gb�
fhfcXaW� be� cXe`TaXag_l� gb� gXe`\aTgX� fTYXZhTeWf� haWXe� fcXV\Y\XW� VbaW\g\baf&

,&� Gh_Xf� Ybe� geTafYXef� bY� fTYXZhTeWXW� \gX`f

7� ah`UXe� bY� cebi\f\baf� TeX� ZXaXeT__l� \aV_hWXW� VbiXe\aZ� g[X� cbff\U_X� geTafYXe� bY� fTYXZhTeWXW�
\gX`f� j\g[\a� g[X� HgTgX� \a� j[\V[� g[Xl� TeX� UX\aZ� fTYXZhTeWXW$� Yeb`� g[Tg� HgTgX� gb� g[X� bg[Xe�
HgTgX� cTegl� gb� g[X� TZeXX`Xag� !\Y� \g� \f� ge\_TgreT_� \a� Ybe` "$� be� Yeb`� g[X� fTYXZhTeWXW� HgTgX� gb� Tal�
HgTgX� abg� cTegl� gb� g[X� TZeXX`Xag&� I[X� checbfX� bY� g[XfX� cebi\f\baf� \f� T_jTlf� gb� `T^X� fheX�
g[Tg� fhV[� T� geTafYXe� WbXf� abg� eXWhVX� g[X� 7ZXaVlÇf� TU\_\gl� gb� fTYXZhTeW� \gX`f� j\g[� eXfcXVg�
gb� j[\V[� \gf� eXfcbaf\U\_\gl� Vbag\ahXf&

-(� ?D<9?G9'..$� cTeT&� )1$� YbeXfXXf� fhU`\ff\ba� bY� ahV_XTe� `TgXe\T_f� TaW� ce\aV\cT_� ahV_XTe
YTV\_\g\Xf� !j[\V[� TeX� WXY\aXW� \a� cTeTZeTc[� /0� bY� g[X� :bVh`Xag� gb� XkV_hWX� `\aXf� TaW
beX� cebVXff\aZ� c_Tagf"&� >bjXiXe$� fXX� cTZX� *+,� UX_bj� j[XeX� g[X� cbff\U\_\gl� bY� fhU`\gg\aZ
aba%ahV_XTe� `TgXe\T_f� TaW� fcXV\T_\mXW� Xdh\c`Xag� \f� W\fVhffXW&

Xb� ?D<9?G9'..$� cTeTf&� )1� !T "$� )1!W"� !\"� TaW� *(&
.)� I[XfX� eh_Xf� TeX� W\fVhffXW� Yheg[Xe� ba� cTZXf� *).%*)/� TaW� *++%*+,� UX_bj&
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-&� HcrV\Y\VTg\ba� bY� g[X� fTYXZhTeWf� cebVXWheXf

?Y� g[X� fTYXZhTeWf� TZeXX`Xag� \f� V_bfXW%XaWXW$� \g� \f� cbff\U_X� gb� fXg� bhg� g[X� fTYXZhTeWf�
cebVXWheXf� gb� UX� Tcc_\XW� \a� fb`X� WXgT\_� !X&Z&� YeXdhXaVl� bY� eXdh\eXW� ebhg\aX� eXcbegf� TaW�
`Tk\`h`� cXe`\ff\U_X� YeXdhXaVl� bY� ebhg\aX� \afcXVg\baf"� Å � TaW� g[\f� jTf� WbaX� \a� g[X� VTfX�
bY� g[X� XTe_l� Feb]XVg� 7ZeXX`Xagf� Tf� jX__� Tf� g[X� Y\efg� Ja\_TgreT_� HhU`\ff\ba� 7ZeXX`Xag&� I[XfX�
cebVXWheXf� jXeX� bY� VbhefX� gT^Xa� Yeb`� g[X� HTYXZhTeWf� :bVh`Xag&� >bjXiXe$� \Y� g[X� fTYXZhTeWf�
TZeXX`Xag� \f� bcXa%XaWXW� \g� \f� abg� cbff\U_X� gb� fcXV\Yl� g[X� XkTVg� cebVXWheXf3� \afgXTW� g[X� Xag\eX�
cebVrWheT_� cbeg\ba� bY� g[X� HTYXZhTeWf� :bVh`Xag� \f� \aVbecbeTgXW� Ul� eXYXeXaVX$� TaW� g[X� TVghT_�
cebVXWheXf� Tcc_\VTU_X� gb� T� Z\iXa� bcreTg\ba� be� YTV\_\gl� TeX� fcXV\Y\XW� \a� T� fhUf\W\Tel� TeeTaZX`Xag�
bY� g[X� glcX� WXfVe\UXW� \a� fXVg\ba� =� UX_bj&� ?a� i\Xj� bY� g[X� ZeXTgXe� Y_Xk\U\_\gl� bY� g[X� _TggXe�
TccebTV[� \g� \f� _\^X_l� g[Tg� \g� j\__� UX� TWbcgXW� XiXa� \a� g[X� VTfX� bY� V_bfXW%XaWXW� TZeXX`Xagf�.*$�
XfcXV\T__l� f\aVX� XkcXe\XaVX� [Tf� f[bja� g[Tg� XiXa� \Y� g[X� cebVXWheXf� TeX� fcX__XW� bhg� \a� fb`X�
WXgT\_� \a� g[X� fTYXZhTeWf� TZeXX`Xag� !TaW� gbb� `hV[� WXgT\_� \f� \`ceTVg\VT_� Tf� jX__� Tf� cflV[b%�
_bZ\VT__l� haWXf\eTU_X"� fhUf\W\Tel� TeeTaZX`Xagf� gb� eXVbeW� Yheg[Xe� cb\agf� be� gb� V[TaZX� XfgTU_\f[XW�
baXf� VTaabg� UX� Tib\WXW&

.&� HcrV\Y\VTg\ba� bY� VXegT\a� Vb__TgreT_� bU_\ZTg\baf� bY$�
TaW� eXfge\Vg\baf� ba� g[X� ?7;7

?a� XTe_l� fTYXZhTeWf� TZeXX`Xagf� fXiXeT_� bY� g[X� bU_\ZTg\baf� TaW� eXfge\Vg\baf$� abj� VbW\Y\XW�
\a� g[X� eXi\fXW� HTYXZhTeWf� :bVh`Xag.+$� jXeX� fXg� bhg� \a� Yh__&� GXVXag_l� ba_l� g[X� eX_XiTag�
cTeTZeTc[f� bY� g[ X $�aXj� :bVh`Xag� [TiX� UXXa� \aVbecbeTgXW� Ul� eXYXeXaVX� \agb� g[X� TZeXX`Xagf&

/&� HcrV\Y\VTg\ba� bY� VXegT\a� cebVXWheXf� eXZTeW\aZ� \afcXVg\baf� TaW� ?7;7� \afcXVgbef

I[XfX� cb\agf� TeX� T_jTlf� VbiXeXW� Ul� \aVbecbeTg\aZ� Ul� eXYXeXaVX� T\_$� be� g[X� eX_XiTag� cTegf$�
bY� g[X� ?afcXVgbef� :bVh`Xag� TaW� bY� g[X� Fe\i\_XZXf� TaW� ?``ha\g\Xf� 7ZeXX`Xag,.&

0&� I[X� Tcc_\VTg\ba� bY� fTaVg\baf

7f� \aW\VTgXW� UX_bj�.,$� fb`X� WXi\VX� \f� T_jTlf� hfXW� Ybe� \aVbecbeTg\aZ� \a� XTV[� fTYXZhTeWf�
TZeXX`Xag� g[X� cebi\f\baf� bY� g[X� ?7;7� HgTghgX� eX_Tg\aZ� gb� g[X� Tcc_\VTg\ba� bY� fTaVg\baf&

1&� HcrV\Y\VTg\ba� bY� VXegT\a� Y\aTaV\T_� `TggXef

Hb`X� fTYXZhTeWf� TZeXX`Xagf� VbagT\a� cebi\f\baf� eXZTeW\aZ� g[X� W\fge\Uhg\ba� bY� g[X� Vbfgf� bY�
\`c_X`Xag\aZ� fTYXZhTeWf� TaW� WXY\a\aZ� g[X� glcXf� bY� XkcXafXf� Ybe� j[\V[� g[X� ?7;7� \f� gb�
UX� _\TU_X&� ?a� fb`X� TZeXX`Xagf� cebi\f\baf� TeX� `TWX� VbaVXea\aZ� g[X� VbiXeTZX� bY� Tal� _\TU\_\gl�
Ybe� WT`TZX� g[Tg� `\Z[g� UX� VThfXW� Ul� ?7;7� \afcXVgbef&� I[XfX� cebi\f\baf� TaW� g[X� cebU_X`f�
gb� j[\V[� g[Xl� eX_TgX� TeX� W\fVhffXW� UX_bj�=-&

)(&� HXgg_X`Xag� bY� W\fchgXf

7f� \aW\VTgXW� UX_bj�..$� fb`X� cebVXWheX� Ybe� g[X� fXgg_X`Xag� bY� W\fchgXf� \f� \aV_hWXW� \a� XiXel�
fTYXZhTeWf� TZeXX`Xag&

+'� I[\f� [Tf� T_eXTWl� UXXa� WbaX� \a� VTfX� bY� g[X� J&H&� HhU`\ff\ba� 7ZeXX`Xag� !YbbgabgX� ,-�
TUbiX"$� HXVg\ba� )*&

.+� ?D<9?G9'..$� cTeTf&� 1%),&� I[XfX� eXfge\Vg\baf� TeX� Ue\XY_l� _\fgXW� ba� cTZX� *(+� TUbiX&

.,� HXX� cTZX� ***&

.-� HXX� cTZXf� **/%*+(&

..� HXX� cTZXf� **-%**/&
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))&� 9[TaZXf� \a� fTYXZhTeWf� cebVXWheXf

KTe\bhf� cebi\f\baf� [TiX� UXXa� \aV_hWXW� \a� `bfg� fTYXZhTeWf� TZeXX`Xagf� eX_Tg\aZ� gb� V[TaZXf�
g[Tg� `Tl� UX� eXdh\eXW� be� WXf\eTU_X$� X\g[Xe� UXVThfX� g[X� HgTgX� j\f[Xf� gb� cXeYbe`� bcreTg\baf�
j\g[� fTYXZhTeWXW� ahV_XTe� \gX`f� j[\V[� TeX� abg� VbagX`c_TgXW� \a� g[X� be\Z\aT_� TZeXX`Xag� TaW�
Tf� gb� j[\V[� VbafXdhXag_l� ab� fTYXZhTeWf� cebVXWheXf� [TiX� UXXa� fcXV\Y\XW$� be� UXVThfX� g[X�
Tcc_\VTU_X� cebi\f\baf� bY� g[X� HTYXZhTeWf� :bVh`Xag� [TiX� \a� g[X� \agXe\`� UXXa� eXi\fXW&

7f� gb� V[TaZXf� eXdh\eXW� UXVThfX� bY� abiX_� bcreTg\baf$� T� ah`UXe� bY� TZeXX`Xagf� cebi\WX�
g[Tg� \Y� TWW\g\baT_� fTYXZhTeWf� cebi\f\baf� TeX� `TWX� aXVXffTel$� g[XfX� `Tl� UX� XfgTU_\f[XW� Ul� g[X�
8bTeW� \a� VbaYbe`\gl� j\g[� g[X� HgTghgX� TaW� g[X� VheeXag� fTYXZhTeWf� flfgX`$� TYgXe� g[X� :\eXVgbe�
=XaXeT_� [Tf� Vbafh_gXW� j\g[� g[X� =biXea`Xag3� g[X� aXj� cebi\f\baf� TeX� g[Xa� fXg� Ybeg[� \a� T�
~� HTYXZhTeWf� BXggXe� Ä$� WXfVe\UXW� \a� g[X� aXkg� fXVg\ba&

7f� gb� V[TaZXf� g[Tg� `Tl� UX� WXf\eTU_X� UXVThfX� bY� T� eri\f\ba� bY� g[X� ?7;7Çf� fTYXZhTeWf�
flfgX`$� \g� \f� hfhT__l� _XYg� gb� g[X� =biXea`Xag� VbaVXeaXW� gb� eXdhXfg� g[Tg� T� fTYXZhTeWf� TZeXX`Xag�
UX� Tccebce\TgX_l� T`XaWXW./&� ?g� jbh_W� UX� \aTccebce\TgX� Ybe� g[X� ?7;7� gb� [TiX� g[X� e\Z[g�
gb� eXdh\eX� g[Tg� fhV[� Ta� T`XaW`Xag� UX� `TWX$� Ybe� g[Tg� jbh_W� ceTVg\VT__l� T`bhag� gb� T� e\Z[g�
bY� ha\_TgreT_� eri\f\ba3� [bjXiXe$� f\aVX� `bfg� V[TaZXf� \a� g[X� HTYXZhTeWf� :bVh`Xag� [TiX� hc�
gb� abj� gXaWXW� gb� eX_Tk� g[X� flfgX`$� \g� \f� XkcXVgXW� g[Tg� HgTgXf� j\__� ZXaXeT__l� WXf\eX� gb� `T^X�
g[XfX� TW]hfg`Xagf&

?Y� T� eXdhXfg� \f� eXVX\iXW� Ul� g[X� ?7;7� g[X� ZeTag\aZ� bY� j[\V[� j\__� \aib_iX� g[X� VbaV_hf\ba�
b Y� T� fTYXZhTeWf� TZeXX`Xag� !\&X&� X\g[Xe� T� eXdhXfg� Ybe� Tff\fgTaVX� \aib_i\aZ� ahV_XTe� `TgXe\T_f� be�
YTV\_\g\Xf$� be� Ybe� g[X� Tcc_\VTg\ba� bY� fTYXZhTeWf"$� g[X� gXe`f� bY� fhV[� Ta� TZeXX`Xag� TeX� Y\efg�
aXZbg\TgXW� UXgjXXa� g[X� HXVergTe\Tg� bY� g[X� ?7;7� TaW� g[X� =biXea`Xag� be� =biXea`Xagf�
VbaVXeaXW&� 7f� `hV[� Tf� cbff\U_X� g[XfX� aXZbg\Tg\baf� hfX� Tf� T� cb\ag� bY� WXcTegheX� X\g[Xe� T� `bWX_�
gXkg� WXf\ZaXW� fcXV\Y\VT__l� Ybe� g[Tg� checbfX� be� g[X� _Tfg� ceXi\bhf� TZeXX`Xag� bY� T� f\`\_Te� glcX�
g[Tg� [TW� UXXa� TccebiXW� Ul� g[X� 8bTeW&� 7YgXe� g[XfX� aXZbg\Tg\baf� [TiX� UXXa� VbaV_hWXW$� g[X�
:\eXVgbe� =XaXeT_� fhU`\gf� g[X� gXkg� gb� g[X� 8bTeW� Ybe� TccebiT_3� [X� WbXf� fb� haWXe� VbiXe� bY� T�
abgX� be� `X`beTaWh`� TWWeXffXW� gb� g[X� `X`UXef� bY� g[X� 8bTeW� \a� j[\V[� [X� eXV\gXf� g[X�
eXdhXfg$� WXfVe\UXf� g[X� cebcbfXW� fVbcX� bY� g[X� TZeXX`Xag$� TaW� Vb``Xagf� ba� Tal� fcXV\T_� YXTgheXf�
bY� g[X� cebcbfXW� gXkg� g[Tg� [X� YXX_f� f[bh_W� eXVX\iX� g[X� fcXV\T_� TggXag\ba� bY� g[X� 8bTeW&� ?a�
cTeg\Vh_Te$� [X� `Tl� eXVbeW� Tal� eX_XiTag� VbeeXfcbaWXaVX� UXgjXXa� g[X� HXVergTe\Tg� TaW� g[X�
=biXea`Xagf$� be� fb`Xg\`Xf� ba_l� UXgjXXa� g[X� =biXea`Xagf$� j[\V[� Ybe� fb`X� eXTfba� \g� \f� abg�
Vbaf\WXeXW� WXf\eTU_X� gb� eXY_XVg� W\eXVg_l� \a� g[X� TZeXX`Xag� \gfX_Y&� 9bafXdhXag_l� g[XfX� VbiXe\aZ�
`X`beTaWT� `Tl� UX� hfXYh_� gbb_f� Ybe� g[X� \agXecergTg\ba� bY� g[X� TZeXX`Xag&

DX\g[Xe� g[X� HgTghgX� abe� g[X� HTYXZhTeWf� :bVh`Xag� \gfX_Y� eXdh\eXf� g[Tg� fTYXZhTeWf� TZeXX`Xagf�
UX� TccebiXW� Ul� g[X� 8bTeW$� Uhg� g[X� Vhfgb`� [Tf� Yeb`� g[X� UXZ\aa\aZ� UXXa� g[Tg� fhV[� TccebiT_�
UX� fXVheXW&� I[\f� \f� Vbaf\fgXag� j\g[� 7eg\V_X� K?&<� bY� g[X� HgTghgX� j[\V[� cebi\WXf� g[Tg� ~� g[X�
8bTeW� bY� =biXeabef� f[T__� [TiX� Thg[be\gl� gb� VTeel� bhg� g[X� YhaVg\baf� bY� g[X� 7ZXaVl&&&� Ä� Å �
g[bhZ[� bY� VbhefX� g[Tg� cebi\f\ba� jbh_W� abg� ceXiXag� g[X� 8bTeW� Yeb`� `T^\aZ� T� eXfge\VgXW�
Wr_rZTg\ba� gb� g[X� :\eXVgbe� =XaXeT_$� Tf� \g� [Tf� j\g[� eXfcXVg� gb� `bfg� bg[Xe� glcXf� bY� TZeXX`Xagf&�
7f� T� `TggXe� bY� YTVg$� g[X� ceTVg\VX� [Tf� UXXa� gb� fhU`\g� gb� g[X� 8bTeW� g[X� gXkg� bY� XTV[� fTYXZhTeWf�
TZeXX`Xag3� g[X� ba_l� g\`X� j[Xa� g[\f� [Tf� abg� UXXa� WbaX� \f� j[Xa� g[X� 8bTeW� [Tf� Thg[be\mXW�
g[X� :\eXVgbe� =XaXeT_� gb� XagXe� \agb� T� Feb]XVg� 7ZeXX`Xag� j\g[� T� CX`UXe� HgTgX� VbiXe\aZ� g[X�
fhcc_l� bY� fhV[� T� f`T__� dhTag\gl� bY� ahV_XTe� `TgXe\T_� g[Tg$� TVVbeW\aZ� gb� g[X� HTYXZhTeWf�
:bVh`Xag$� T\_� bY� \g� \f� gb� UX� XkX`cgXW� Yeb`� fTYXZhTeWf&

7YgXe� g[X� 8bTeW� [Tf� TccebiXW� Ta� TZeXX`Xag� \g� \f� f\ZaXW� Ul� be� Ybe� g[X� :\eXVgbe� =XaXeT_

./� HXX$� X&Z&$� :Xa`Te^'J&A&� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xag� !YbbgabgX� --� TUbiX"$� HXV%
g\ba� +(&� ?D<9?G9'..$� cTeT&� .$� YbeXfXXf� g[Tg� HgTgXf� cTeg\Xf� gb� fTYXZhTeWf� TZeXX`Xagf� VbaV_hWXW�
haWXe� g[X� b_W� :bVh`Xag� `Tl� eXdhXfg� g[X� 7ZXaVl� gb� fhUfg\ghgX� g[X� cebi\f\baf� bY� g[X� aXj�
:bVh`Xag&
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TaW� Ul� eXcerfXagTg\iXf� bY� g[X� =biXeaX`Xag!f"&� ;TV[� TZeXX`Xag� bY� VbhefX� fcrV\Y\rf� [bj� \g� \f�
gb� XagXe� \agb� YbeVX2

!T"� Cbfg� fTYXZhTeWf� TZeXX`Xagf� XagXe� \agb� YbeVX� W\eXVg_l� ba� f\ZaTgheX$� be� ba� T� _TgXe� WTgX�
fcXV\Y\XW� \a� g[X� TZeXX`Xag&

!U"� Hb`X� TZeXX`Xagf� eXdh\eX� eTg\Y\VTg\ba� Ul� g[X� =biXea`Xagf� VbaVXeaXW&� EY� VbhefX� ab�
eTg\Y\VTg\ba� Ul� g[X� ?7;7� \f� XiXe� eXdh\eXW$� f\aVX� g[X� ceXi\bhf� TccebiT_� bY� g[X� 8bTeW�
cebi\WXf� T\_� g[X� aXVXffTel� !TaW� cbff\U_X"� Thg[be\gl&

!V"� 7� ah`UXe� bY� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xagf� cebi\WXW� g[Tg� g[Xl� jbh_W� XagXe� \agb�
YbeVX� ba_l� TYgXe� g[X� ?7;7� [TW� eXVX\iXW� TaW� TVVXcgXW� T� ]b\ag� abg\Y\VTg\ba� Yeb`� g[X�
gjb� =biXea`Xagf� bY� g[X� \gX`f� gb� UX� \a\g\T__l� fTYXZhTeWXW�.0&� I[\f� WXi\VX� jTf� WXf\ZaXW�
gb� `T^X� \g� cbff\U_X� gb� f\Za� g[X� TZeXX`Xag� fbba� TYgXe� 8bTeWÇf� TccebiT_� TaW� fg\__� gb� WX_Tl�
Xagel� \agb� YbeVX� hag\_� g[X� gjb� =biXea`Xagf� [TW� Yh__l� TZeXXW� ba� g[X� \gX`f� gb� UX� \a\g\T__l�
abg\Y\XW� gb� g[X� ?7;7� TaW� g[X� ?7;7� [TW� aXZbg\TgXW� T\_� aXVXffTel� fhUf\W\Tel� TeeTa%
ZX`Xagf� Ybe� fTYXZhTeW\aZ� g[bfX� \gX`f&� GXVXag_l� g[\f� `Xg[bW� [Tf� UXXa� TUTaWbaXW$� \a�
cTeg� UXVThfX� XkgXaWXW� aXZbg\Tg\baf� ba� g[X� VbagXagf� bY� g[X� \a\g\T_� abg\Y\VTg\ba� TaW� ba� g[X�
gXe`f� bY� g[X� TeeTaZX`Xagf� [TW� fb`Xg\`Xf� WX_TlXW� g[X� Xagel� \agb� YbeVX� bY� T� f\ZaXW�
TZeXX`Xag� Ybe� _baZ� cXe\bWf� !g[XeX� UX\aZ� ab� WXTW_\aXf� gb� eXdh\eX� dh\V^� TVg\ba"&

;&� H7<;=J7G:H� B;II;GH

Hb`X� fTYXZhTeWf� TZeXX`Xagf� Wb� abg� fcXV\Yl� Yh__l� be� Ul� eXYXeXaVX� g[X� fTYXZhTeWf� gb� UX�
Tcc_\XW� \a� T\_� f\ghTg\baf&� ?a\g\T__l� g[\f� [TccXaXW� \a� g[X� VTfX� bY� g[X� Feb]XVg� 7ZeXX`Xagf�
VbaV_hWXW� UXYbeX� g[X� Y\efg� HTYXZhTeWf� :bVh`Xag� [TW� UXXa� TccebiXW$� j[Xa� ab� fTYXZhTeWf�
cebVXWheXf� Xk\fgXW� gb� j[\V[� eXYXeXaVX� Vbh_W� UX� `TWX� be� ba� g[X� UTf\f� bY� j[\V[� aXZbg\Tg\baf�
Vbh_W� UX� VbaWhVgXW&� I[\f� [Tf� T_fb� UXXa� gehX� \a� g[X� VTfX� bY� Feb]XVg� 7ZeXX`Xagf� \a� j[\V[�
cTeg\Vh_Te� bcreTg\baf� TaW� \gX`f� jXeX� fcXV\Y\XW$� Uhg� \a� j[\V[� \g� jTf� _XYg� bcXa� Ybe� g[X� HgTgX�
gb� VbaWhVg� TWW\g\baT_� bcreTg\baf� be� gb� \aib_iX� bg[Xe� YTV\_\g\Xf� be� `TgXe\T_f3� \a� fhV[� VTfXf$�
UXVThfX� bY� g[X� fcrVh_Tg\iX� aTgheX� bY� fhV[� XkgXaf\baf$� ab� fTYXZhTeWf� cebi\f\baf� gb� VbiXe�
g[X`� Vbh_W� UX� \aV_hWXW� \a� g[X� TZeXX`Xag&� ?a� g[X� `beX� eXVXag� Feb]XVg� 7ZeXX`Xagf� g[\f�
Vbag\aZXaVl� [Tf� UXXa� Tib\WXW� Ul� eX_l\aZ� ba� g[X� XkT`c_X� fXg� \a� g[X� VTfX� bY� bcXa%XaWXW�
TZeXX`Xagf$� \&X&� \aVbecbeTg\aZ� Ul� eXYXeXaVX� \a� g[X� Ybe`T\� TZeXX`Xag� fhU`\ggXW� gb� g[X� 8bTeW�
g[X� Xag\eX� cebVrWheT_� cbeg\baf� bY� g[X� HTYXZhTeWf� :bVh`Xag$� TaW� _XTi\aZ� \g� gb� g[X� fhUf\W\Tel�
TeeTaZX`Xagf� !j[\V[� g[X� HXVergTe\Tg� VTa� VbaV_hWX� j\g[� g[X� =biXea`Xag� Yeb`� g\`X� gb� g\`X�
Tf� aXVXffTel"� gb� fcXV\Yl� g[X� WXgT\_XW� fTYXZhTeWf� Tcc_\VTU_X� gb� cTeg\Vh_Te� bcreTg\baf� TaW�
YTV\_\g\Xf� .1&

?a� T\_� TZeXX`Xagf� j\g[� \aVb`c_XgX� cebVXWheXf� T� V_ThfX� [Tf� UXXa� \aV_hWXW� Thg[be\m\aZ�
g[X� ?7;7� gb� XfgTU_\f[� Tal� aXVXffTel� TWW\g\baT_� fTYXZhTeWf� cebVXWheXf/(&� H\aVX� gb� fb`X�
XkgXag� g[\f� \f� T� U_Ta^� V[XdhX� f\ZaXW� Ul� g[X� HgTgX� TaW� gb� UX� Vb`c_XgXW� Ul� g[X� ?7;7$� T�
ah`UXe� bY� cebgXVg\iX� WXi\VXf� [TiX� UXXa� \aV_hWXW� \a� g[XfX� V_ThfXf� 2

!)"� ?g� \f� fcXV\Y\XW� g[Tg� Tal� cebVXWheXf� g[hf� XfgTU_\f[XW� `hfg� UX� fhU]XVg� gb� 7eg\V_X� M??&7� bY�
g[X� HgTghgX3

!*"� I[X� cebVXWheXf� `hfg� T_fb� UX� fhU]XVg� gb� Tal� eX_XiTag� fTYXZhTeWf� ce\aV\c_Xf� g[Tg� [TW�
UXXa� be� `\Z[g� UX� XfgTU_\f[XW� chefhTag� gb� g[X� HgTghgX� !X&Z&� g[X� HTYXZhTeWf� :bVh`Xag

.0� HXX$� X&Z&$� g[X� 7hfge\T'J&H&7&� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xag� !YbbgabgX� --� TUbiX"$�
HXVg\ba� *.&

.1� HXX$� X&Z&$� JehZhTlTa� BbV^[XXW� Feb]XVg� 7ZeXX`Xag� !YbbgabgX� -,� TUbiX"$� 7aaXk� 7$�
cTeT&� .&

/(� HXX$� X&Z&$� @TcTaXfX� @GG%+� Feb]XVg� 7ZeXX`Xag� !YbbgabgX� )0� TUbiX"$� 7eg\V_X� ???&*3� CXk\VTa�
Ie\ZT� Feb]XVg� 7ZeXX`Xag� !YbbgabgX� ,-� TUbiX"$� HXVg\ba� 0&



! # F7 JB� 9&� HO7HO

\a� YbeVX� Tg� g[X� g\`X� g[X� aXj� cebVXWheXf� TeX� XfgTU_\f[XW"� Å � T� cebi\f\ba� g[Tg� ceXiXagf�
g[X� ?7;7� Yeb`� W\fVe\`\aTg\aZ� TZT\afg� g[X� HgTgX3

!+"� I[X� :\eXVgbe� =XaXeT_� `hfg� Y\efg� Vbafh_g� j\g[� g[X� =biXea`Xag� bY� g[X� HgTgX� VbaVXea\aZ�
g[X� TWW\g\baT_� cebVXWheXf3� TaW

!,"� I[X� cebVXWheXf� `hfg� UX� TWbcgXW� Ul� g[X� 8bTeW� bY� =biXeabef� Å � TaW� g[hf� VTaabg� WXcXaW�
fb_X_l� hcba� T� WrV\f\ba� bY� g[X� :\eXVgbe� =XaXeT_&

EaVX� fhV[� cebVXWheXf� [TiX� UXXa� TWbcgXW� Ul� g[X� 8bTeW� g[Xl� TeX� Vb``ha\VTgXW� gb� g[X�
HgTgX� \a� T� _XggXe&� I[Xl� g[XeXhcba� UXVb`X� U\aW\aZ� ba� g[X� HgTgX� \a� g[X� fT`X� jTl� Tf� g[X�
fTYXZhTeWf� TZeXX`Xag� \gfX_Y$� f\aVX� g[Tg� TZeXX`Xag� \a� XTV[� VTfX� cebi\WXf� g[Tg� g[X� =biXea`Xag�
TZerrf� gb� Vb`c_l� j\g[� Tal� cebi\f\baf� ceb`h_ZTgXW� Ul� g[\f� `Xg[bW&

Jc� gb� abj$� g[eXX� fhV[� _XggXef� [TiX� UXXa� TccebiXW� TaW� fXag� 2� gjb� gb� @TcTa$� \a� VbaaXVg\ba�
j\g[� g[X� Y\efg� eXTVgbe� ceb]XVg� fhccbegXW� Ul� g[X� 7ZXaVl$� TaW� baX� gb� <\a_TaW$� \a� VbaaXVg\ba�
j\g[� g[X� fXVbaW� fhV[� ceb]XVg&� ?a� YTVg� g[X� Y\efg� _XggXe� fXag� gb� @TcTa�/)� TaW� g[X� _XggXe� fXag� gb�
<\a_TaW/*� jXeX� aXZbg\TgXW� gbZXg[Xe� j\g[� g[X� Feb]XVg� 7ZeXX`Xagf� g[X`fX_iXf$� TaW� g[X�
=biXea`Xagf� jbh_W� abg� [TiX� XagXeXW� \agb� g[bfX� 7ZeXX`Xagf� [TW� g[Xl� UXXa� W\ffTg\fY\XW� j\g[�
g[X� _XggXef&� I[X� fXVbaW� _XggXe� gb� @TcTa/+$� TccebiXW� fbba� TYgXe� g[X� Y\efg� HTYXZhTeWf� :bVh`Xag�
jTf� ceb`h_ZTgXW$� \a� XYYXVg� VTaVX__XW� T\_� fTYXZhTeWf� ba� g[X� ceb]XVg� f\aVX� g[X� Tff\fgTaVX�
fhcc_\XW� gb� \g� !+$(,*� ^\_bZeT`f� bY� aTgheT_� heTa\h`"� YX__� haWXe� g[X� aXj_l� TWbcgXW� XkX`cg\ba�
_\`\gf� !)(� gbaf� bY� aTgheT_� be� f_\Z[g_l� WXc_XgXW� heTa\h`"� /,&

<&� HJFFB;C;DI7GN� 7=G;;C;DIH

I[X� eXi\fXW� HTYXZhTeWf� :bVh`Xag� cebi\WXf� g[Tg� VXegT\a� Vbageb_� cebVXWheXf� `hfg� UX�
fcXV\Y\XW� \a� g[X� fTYXZhTeWf� TZeXX`Xagf� g[X`fX_iXf&� <be� XkT`c_X$� fhV[� T� eXdh\eX`Xag� \f�
XfgTU_\f[XW� j\g[� eXfcXVg� gb� g[X� cebVXWheXf� Ybe� \`c_X`Xag\aZ� g[X� ?7;7Çf� e\Z[g� gb� [TiX�
TVVXff� gb� VXegT\a� YTV\_\g\Xf� ~� Tg� T\_� g\`Xf� Ä� /-&� H\aVX� \a� bcXa%XaWXW� TZeXX`Xagf� g[Tg� TeX� \a\g\T__l�
gb� Tcc_l� ba_l� gb� f`T__� YTV\_\g\Xf� g[XeX� \f� ab� aXXW� gb� \aV_hWX� !TaW� Y\efg� aXZbg\TgX"� fhV[�
cebVXWheXf$� \g� `Tl� \afgXTW� UX� cebi\WXW� g[Tg$� f[bh_W� g[X� aXXW� Ybe� fhV[� cebVXWheXf� Te\fX$� g[Xa�
g[X� ?7;7� TaW� g[X� =biXea`Xag� VbaVXeaXW� j\__� VbaV_hWX� Ta� Tccebce\TgX� TZeXX`Xag� fhc%�
c_X`Xag\aZ� g[X� fTYXZhTeWf� TZeXX`Xag/-T&� Ja_\^X� HTYXZhTeWf� BXggXef$� g[XfX� Hhcc_X`XagTel�
7ZeXX`Xagf� eXdh\eX� g[X� Xkc_\V\g� TaW� abg� `XeX_l� g[X� \`c_\V\g� TZeXX`Xag� bY� g[X� HgTgX&� 7_fb$�
ha_\^X� g[X� HTYXZhTeWf� BXggXef� j[\V[� bY� VbhefX� TeX� gXV[a\VT__l� abg� TZeXX`Xagf$� TaW� ha_\^X�
g[X� fhUf\W\Tel� TeeTaZX`Xagf� W\fVhffXW� UX_bj� j[\V[� TeX� Vbaf\WXeXW� gb� UX� `XeX_l� TW`\a\fgeTg\iX$�
g[X� Hhcc_X`XagTel� 7ZeXX`Xagf� TeX� gb� UX� eXZ\fgXeXW� j\g[� Ubg[� g[X� ?7 ; 7 /.� TaW� g[X� Ja\gXW�
DTg\baf�//&

=&� HJ8H?:?7GN� 7GG7D=;C;DIH

7f� \aW\VTgXW� TUbiX$� \a� `Tal� fTYXZhTeWf� TZeXX`Xagf� \g� \f� abg� ceTVg\VT_� be� WXf\eTU_X� gb� fXg�
Ybeg[� g[X� WXgT\_XW� fTYXZhTeWf� cebVXWheXf� gb� UX� Tcc_\XW� gb� cTeg\Vh_Te� YTV\_\g\Xf� be� bcreTg\baf&�
?a� fhV[� T� VTfX� g[XfX� cebVXWheXf� TeX� XfgTU_\f[XW� Ul� `XTaf� bY� fhUf\W\Tel� TeeTaZX`Xagf� XagXeXW�
\agb� UXgjXXa� g[X� HXVergTe\Tg� TaW� g[X� Tccebce\TgX� ZbiXea`XagT_� Thg[be\gl&� JfhT__l� g[\f� \f

/)� ?D<9?G9'+$� cTZXf� )*%)-&

/*� ?D<9?G9'*,'7WW&� )&

/+� ?D<9?G9'+'CbW&�*$� FTeg&� ?&
/,� ?D<9?G9'*.$� cTeT&� +*�!T"�!\"&
/-� ?D<9?G9'..$� cTeT&� -(&

/-+� HXX� g[X� 8eTWjX__� Ja\_TgreT_� HTYXZhTeWf� HhU`\ff\ba� 7ZeXX`Xag� !?D<9?G9'0.$� cTeg� ?"$�
HXVg\ba� ),3� Ybe� g[X� gXkg� bY� g[X� Hhcc_X`XagTel� 7ZeXX`Xag$� fXX� LGHO "� cTeg� ??&

/8� ?7;7� HgTghgX$� 7eg\V_X� MM??&8&

//� 6GHO "� TaW� J&D&� 9[TegXe$� 7eg\V_X� )(*&
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WbaX� Ul� `XTaf� bY� Ta� XkV[TaZX� bY� _XggXef$� \a� j[\V[� g[X� ?7;7$� TYgXe� Tccebce\TgX� aXZbg\Tg\baf$�
be\Z\aTgXf� cebcbfT\f� j[\V[� TeX� g[Xa� TVVXcgXW� Ybe� g[X� =biXea`Xag� VbaVXeaXW&

I[XfX� TeeTaZX`Xagf� VbiXe� WXgT\_f� fhV[� Tf� g[X� cerV\fr� eXVbeWf� gb� UX� ^Xcg� bY� XTV[� YTV\_\gl�
TaW� g[X� Ybe`� bY� g[X� cXe\bW\V� TaW� fcXV\T_� eXcbegf� gb� UX� fhU`\ggXW� gb� g[X� ?7;7$� WrY\a\g\baf�
bY� j[Tg� dhTag\g\Xf� bY� `TgXe\T_f� TeX� Vbaf\WXeXW� f\Za\Y\VTag� Yeb`� g[X� cb\ag� bY� i\Xj� bY� iTe\bhf�
eh_Xf� \a� g[X� HTYXZhTeWf� :bVh`Xag$� cebVXWheXf� Ybe� g[X� XkX`cg\ba� bY� \gX`f� Yeb`� fTYXZhTeWf�
be� Ybe� gX`cbeTe\_l� fhfcXaW\aZ� fTYXZhTeWf$� TaW� cerV\fr� TW`\a\fgeTg\iX� cebVXWheXf� VbaVXea\aZ�
g[X� U\__\aZ� bY� Tal� fTYXZhTeWf� XkcXafXf� gb� g[X� ?7;7&

HhUf\W\Tel� TeeTaZX`Xagf� TeX� abg� fhU`\ggXW� gb� g[X� 8bTeW� TaW� g[\f� `T^Xf� g[X`� T� `hV[�
`beX� Y_Xk\U_X� WXi\VX� g[Ta� g[X� fTYXZhTeWf� TZeXX`Xagf� g[X`fX_iXf&� ?Y� V[TaZXf� be� TWW\g\baf�
TeX� eXdh\eXW$� be� \Y� T� jT\iXe� be� gX`cbeTel� fhfcXaf\ba� bY� T� cTeg\Vh_Te� cebi\f\ba� TccXTef�
eXTfbaTU_X$� g[\f� VTa� UX� WbaX� dh\V^_l� TaW� j\g[bhg� jT\g\aZ� Ybe� baX� bY� g[X� `beX� TaW� `beX�
\aYeXdhXag_l� fV[XWh_XW� `XXg\aZf� bY� g[X� 8bTeW&
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8Tf\V� gb� T\_� fTYXZhTeWf� TZeXX`Xagf� \f� g[X� haWXegT^\aZ$� Ul� g[X� =biXea`Xagf$� g[Tg� VXegT\a�
\gX`f� f[T__� abg� UX� hfXW� ~� \a� fhV[� T� jTl� Tf� gb� Yheg[Xe� Tal� `\_\gTel� checbfX� Ä&� I[\f� haWXegT^\aZ�
[Tf� UXXa� \aV_hWXW� \a� T\_� fTYXZhTeWf� TZeXX`Xagf$� XiXa� \Y� g[Xl� eX_TgXW� gb� Tabg[Xe� TZeXX`Xag�
!X&Z&� T� U\_TgreT_� TeeTaZX`Xag"� j[\V[� T_eXTWl� \aV_hWXW� T� f\`\_Te� bU_\ZTg\ba&

I[X� gXe`� â� `\_\gTel� checbfX� 5� \f� abg� Yheg[Xe� WXY\aXW� \a� g[X� HgTghgX�/0� be� \a� g[X� HTYXZhTeWf�
:bVh`Xag$� abe� \f$� Tal� V_Te\Y\VTg\ba� Vhfgb`Te\_l� \aV_hWXW� \a� fTYXZhTeWf� TZeXX`Xagf/1&� I[X�
gXV[a\VT_� UTf\f� bY� g[X� fTYXZhTeWf� flfgX`� \f� WXf\ZaXW� ba� g[X� Tffh`cg\ba� g[Tg� g[X� haWXegT^\aZ�
Tcc_\Xf� ce\`Te\_l� !cXe_\Tcf� fb_X_l"� gb� ahV_XTe� Ub`Uf&� H\aVX� ab� cebi\f\ba� \f� `TWX� \a� g[X�
flfgX`� Ybe� WXgXe`\a\aZ� g[X� WXfg\aTg\ba� bY� cbjXe� cebWhVXW� \a� T� Vbageb__XW� eXTVgbe$� \g� TccXTef�
g[Tg� g[X� fhcc_l� bY� fhV[� cbjXe� gb� T� `\_\gTel� \afgT__Tg\ba� \f� abg� Vbaf\WXeXW� gb� UX� T� `\_\gTel�
hfX� bY� g[X� eXTVgbe3� f\`\_Te_l� g[X� eXfh_gf� bY� eXfXTeV[� cXeYbe`XW� j\g[� fTYXZhTeWXW� \gX`f�
VTaabg� UX� geTVXW� 0($� fb� g[Tg� g[X� eXfge\Vg\ba� jbh_W� fXX`� abg� gb� Tcc_l� gb� Tal� Uhg� Xkc_\V\g_l�
`\_\gTel� eXfXTeV[&� Db� WrV\f\ba� [Tf� lXg� UXXa� eXdh\eXW� ba� j[Xg[Xe� T� cebch_f\ba� eXTVgbe� Ybe�
T� aTiT_� iXffX_� jbh_W� UX� Vbaf\WXeXW� gb� UX� hfXW� Ybe� T� `\_\gTel� checbfX&

;iXa� g[bhZ[� g[\f� haWXegT^\aZ� [Tf� UXXa� WXfVe\UXW� Tf� UTf\V� gb� fTYXZhTeWf$� \g� f[bh_W� UX�
V_XTe� g[Tg� \g� \f� aX\g[Xe� cTeg� bY� abe� T� fhUfg\ghgX� Ybe� Tal� cTeg� bY� g[X� Vbageb_� flfgX`&� I[hf� g[X�
fhZZXfg\ba� fb`Xg\`Xf� `TWX� \a� VbaaXVg\ba� j\g[� fTYXZhTeWf$� g[Tg� \Y� T� HgTgX� haWXegT^Xf� T�
fb_X`a� bU_\ZTg\ba� g[XeX� \f� ab� VT__� gb� Vbageb_� \gf� Vb`c_\TaVX$� [Tf� T_jTlf� UXXa� eX]XVgXW� Ul� g[bfX�
eXfcbaf\U_X� Ybe� g[X� ?7;7Çf� flfgX`&

I[X� ?7;7� VTaabg� Vbageb_� Tal� \gX`� g[Tg� \f� abg� VbiXeXW� Ul� g[X� ba_l%cXTVXYh_%checbfXf�
haWXegT^\aZ$� f\aVX� \gf� fTYXZhTeWf� flfgX`� \f� ba_l� WXf\ZaXW� gb� ^XXc� \gX`f� bhg� bY� W\eXVg� be�
\aW\eXVg� `\_\gTel� V[TaaX_f&� Ea� g[X� bg[Xe� [TaW� g[X� haWXegT^\aZ� `Tl� XkgXaW� gb� \gX`f� abg

/0� I[\f� gXe`� \gfX_Y� \f� hfXW� \a� 7eg\V_Xf� ??$� ???&7&-$� M ?&< &,!T"$� M ??&7 &_$� M??&7&.� TaW�
M??&8� bY� g[X� HgTghgX3� fXX$� [bjXiXe$� 7eg\V_Xf� ???&8&*� TaW� M??&7&-� j[XeX� g[X� gXe`� ~� cXTVXYh_�
checbfXf� Ä� \f� hfXW&� I[X� YT\_heX� gb� WXY\aX� g[XfX� gXe`f� \a� g[X� HgTghgX� \f� WX_\UXeTgX$� Tf� TccXTef�
Yeb`� g[X� W\fVhff\ba� Tg� g[X� 9baYXeXaVX� ba� g[X� HgTghgX� !?7;7'9H'EG&� +-$� cc&� ..%0)"&�
?g� \f� \agXeXfg\aZ� gb� abgX� g[Tg� 7eg\V_X� )/� bY� g[X� ;hebcXTa� HXVhe\gl� 9bageb_� 9baiXag\ba�
!YbbgabgX� )-0� UX_bj"� \aV_hWXf� T� WrY\a\g\ba� bY� ~� `\_\gTel� checbfX� Ä� Å � j[\V[� \f� \a� XYYXVg�
g[X� fT`X� Tf� g[Tg� j[\V[� g[X� ?7;7� \f� XfgTU_\f[\aZ� Ul� ceTVg\VX&

/1� Ea_l� g[X� J&H&� HhU`\ff\ba� 7ZeXX`Xag� !YbbgabgX� ,-� TUbiX"� cebi\WXf� \a� HXVg\ba� .� g[Tg�
eXfXTeV[� \a� T� eXVbZa\mXW� UTf\V� TeXT� be� Ybe� fcrV\Y\r� cXTVXYh_� Tcc_\VTg\baf$� g[X� eXfh_gf� bY� j[\V[�
TeX� chU_\f[XW� be� `TWX� TiT\_TU_X� gb� g[X� ?7;7$� f[T__� \a� ab� VTfX� UX� Vbaf\WXeXW� `\_\gTel&

0(� 6GHO "� HXVg\ba� ),&
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fhU]XVg� gb� Vbageb_$� fhV[� Tf� `TgXe\T_� XkX`cgXW� Yeb`� fTYXZhTeWf3� XiXa� g[bhZ[� g[X� ?7;7�
[Tf� eX_\adh_f[XW� \gf� e\Z[gf� gb� Vbageb_� fhV[� `TgXe\T_� !ba� g[X� ZebhaW� g[Tg� \gf� dhTag\gl� TccXTef�
gb� UX� bY� ab� `\_\gTel� f\Za\Y\VTaVX� TaW� Tal� Vbageb_� `XTfheXf� jbh_W� UX� haaXVXffTe\_l� Ubg[Xefb`X�
gb� Ubg[� g[X� HgTgX� TaW� g[X� 7ZXaVl"$� g[X� HgTgXÇf� bU_\ZTg\ba� gb� ^XXc� \g� Yeb`� `\_\gTel� hfXf�
Vbag\ahXf&

$/--&.$&-&.3 � $/.3*.4#3*/.� #.%� 3&1-*.#3*/.�
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L\g[\a� g[X� YeT`Xjbe^� bY� g[\f� 7eg\V_X� \g� \f� abg� aXVXffTel� be� cbff\U_X� gb� XkT`\aX� T\_� g[X�
XfbgXe\X� eh_Xf$� Ybe`h_TX$� XkVXcg\baf$� TaW� ceXVXWXagf� WXgXe`\a\aZ� g[X� VbaW\g\baf� haWXe� j[\V[�
ahV_XTe� `TgXe\T_f� TeX� gb� UX� fhU]XVg� gb� fTYXZhTeWf$� be� g[X� XdhT__l� TUgehfX� VbaW\g\baf� eX_Tg\aZ�
gb� XkX`cg\baf$� TaW� gb� g[X� fhfcXaf\ba� TaW� gXe`\aTg\ba� bY� fTYXZhTeWf&� I[XfX� TeX� `bfg_l�
gXV[a\VT_� \a� aTgheX� TaW� ]hfg\Y\VTg\ba$� TaW� eX_TgX� gb� g[X� dhTag\gl� TaW� dhT_\gl� bY� `TgXe\T_�
g[Tg� `Tl� UX� bY� `\_\gTel� f\Za\Y\VTaVX&� Ea_l� T� YXj� TfcXVgf� TeX� bY� fcXV\T_� _rZT_� \agXeXfg&

7&� 9ECC;D9;C;DI� E<� H7<;=J7G:H

I[X� Vb``XaVX`Xag� bY� fTYXZhTeWf� \a� T� HgTgX� j\g[� eXfcXVg� gb� T� Z\iXa� \gX`� eT\fXf� ab�
cTeg\Vh_Te� _rZT_� cebU_X`f� j[Xa� UTfXW� W\eXVg_l� ba� Tff\fgTaVX� eXaWXeXW� $Ul� g[X� ?7;7� !\&X&�
\Y� \g� X\g[Xe� \f� ahV_XTe� `TgXe\T_� fhcc_\XW� Ul� be� g[ebhZ[� g[X� ?7;7� be� \f� T� ce\aV\cT_� ahV_XTe�
YTV\_\gl�0)� j[b__l� be$� \a� g[X� 8bTeWÇf� i\Xj$� fhUfgTag\T__l� fhcc_\XW"� be� ba� T� fhU`\ff\ba� Ul� g[X�
HgTgX!f"� VbaVXeaXW&� I[XfX� \gX`f� TeX� X\g[Xe� fcXV\Y\XW� \a� g[X� fTYXZhTeWf� TZeXX`Xag� \gfX_Y�
!V_bfXW%taWXW"� be� TVVbeW\aZ� gb� eh_Xf� fXg� Ybeg[� g[XeX\a� !bcXa%XaWXW"&� EY� VbhefX� cb_\g\VT__l� \g�
`Tl� [TiX� UXXa� W\YY\Vh_g� gb� eXTV[� g[X� TVVbeW� eXY_XVgXW� \a� g[X� fTYXZhTeWf� TZeXX`Xag+'$

>bjXiXe$� ahV_XTe� `TgXe\T_� VTa� T_fb� UXVb`X� fhU]XVg� gb� fTYXZhTeWf� \a� bg[Xe� jTlf&� ?a�
cTeg\Vh_Te$� fTYXZhTeWXW� ahV_XTe� `TgXe\T_� \f$� \a� XYYXVg$� WXY\aXW� Tf� \aV_hW\aZ� fcXV\T_� Y\ff\baTU_X�
`TgXe\T_� cebWhVXW� \a� be� Ul� g[X� hfX� bY� Tal� fTYXZhTeWXW� ahV_XTe� `TgXe\T_� be� YTV\_\gl&� BTjlXef�
aXj� gb� g[X� Y\X_W� TeX� W\fgheUXW� Ul� g[X� TccTeXag� V\eVh_Te\gl� bY� g[\f� WrY\a\g\ba$� f\aVX� g[X� gXe`�
~� fTYXZhTeWXW� ahV_XTe� `TgXe\T_� Ä� TccXTef� \a� Ubg[� cTegf&� >bjXiXe$� \g� `hfg� UX� eXT_\mXW� g[Tg�
g[\f� \f� abg� T� WeTYg\aZ� WXYXVg$� Uhg� TVghT__l� eXY_XVgf� g[X� c[lf\VT_� eXT_\gl� g[Tg� `TgXe\T_� Tf� gb�
j[\V[� g[X� ?7;7Çf� Vbageb_� XkgXaWf� `Tl� UX� hfXW� gb� cebWhVX� `beX� `TgXe\T_� gb� j[\V[� fhV[�
Vbageb_� f[bh_W� T_fb� XkgXaW&

I[X� `TgXe\T_� g[Tg� be\Z\aT__l� UXVT`X� fhU]XVg� gb� ?7;7� fTYXZhTeWf� !X&Z&� g[ebhZ[� fhU`\ff\ba"�
\f� fb`Xg\`Xf� eXYXeeXW� gb� Tf� ~� Y\efg� ZrareTg\ba� `TgXe\T_� Ä� 0+$� `TgXe\T_� WXe\iXW� Yeb`� g[Tg� Tf�
~� fXVbaW� ZrareTg\ba� `TgXe\T_� Ä$� XgV&� EaX� VTa� fTl� g[Tg$� Ybe� g[X� checbfX� bY� Vbaf\WXe\aZ� \gf�
XYYXVg� ba� fhUfrdhXag� ZrareTg\baf� bY� `TgXe\T_$� cebWhVXW� `TgXe\T_� bY� Tal� ~� ZrareTg\ba� Ä� \f�
Tff\`\_TgXW� gb� Y\efg� ZrareTg\ba� `TgXe\T_3� [bjXiXe$� fTYXZhTeWf� Tf� gb� Y\efg� ZrareTg\ba� `TgXe\T_�
`Tl� UX� gXe`\aTgXW� Ul� VTaVX__\aZ� g[X� eXTfba� Ybe� g[X\e� be\Z\aT_� \`cbf\g\ba� !X&Z&� Ul� eXfgbe\aZ�
`TgXe\T_� gb� g[X�HgTgX� g[Tg� be\Z\aT__l� fhcc_\XW� \g�0,"$� Uhg� cebWhVXW�`TgXe\T_�bY�j[TgXiXe�ZrareTg\ba�
f[bh_W� \a� ce\aV\c_X� UX� Vbaf\WXeXW� Tf� fhU]XVg� gb� cXef\fgXag� !\Y� abg� cXecXghT_"� ?7;7� fTYX%

0)� I[X� gXe`� ~� ce\aV\cT_� ahV_XTe� YTV\_\gl� Ä� \f� WXY\aXW� \a� ?D<9?G9'..$� cTeT&� /0$� TaW�
g[X� glcXf� bY� \afgT__Tg\ba� g[Tg� YT__� j\g[\a� g[\f� WrY\a\g\ba� TeX� W\fVhffXW� \a� FTeg� _ ! U " � bY� g[X�
IXV[a\VT_� Hh``Tel� !7aaXk� 7 "&

0*� HXX� g[X� W\fVhff\ba� Ul� L\__e\V[$� 7eg\V_X� V\gXW� \a� 7aaXk� 8$� Db&� ??&/$� Tg� cc&� ,+%,,&
0+� >bjXiXe$� g[X� ~� Y\efg� ZrareTg\ba� cebWhVXW� `TgXe\T_� Ä� eXYXeeXW� gb� \a� ?D<9?G9'*.$�

cTeT&� ,$� \f� eXT__l� ~� fXVbaW� ZrareTg\ba� `TgXe\T_� Ä&� ?g� \f� UXVThfX� bY� g[\f� VbaYhf\ba� \a� gXe`\ab_bZl�
g[Tg� g[XfX� XkceXff\baf� [TiX� UXXa� TUTaWbaXW� \a� g[X� eXi\fXW� HTYXZhTeWf� :bVh`Xag&

0,� ?D<9?G9'..$� cTeT&� * . !T "&
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ZhTeWf�0-$� ha_Xff� \gf� `\_\gTel� iT_hX� \f� Vb`c_XgX_l� WXfgeblXW� be� ha_Xff� g[X� Vbage\Uhg\ba� j[\V[�
g[X� _Tfg� ceXi\bhf� ZrareTg\ba� `TWX� gb� \gf� cebWhVg\ba� \f� aXZ_\Z\U_X0.&

?aV\WXagT__l$� g[X� jbeWf� ~� cebWhVXW� \a� be� Ul� g[X� hfX� bY� Tal� fTYXZhTeWXW� ahV_XTe� `TgXe\T_� #$�
hfXW� \a� g[X� TUbiX� WrY\a\g\ba$� T_fb� eXdh\eX� r_hV\WTg\ba&� ~� FebWhVXW&&&� Ul� g[X� hfX� b Y&&&� Ä� \a�
XYYXVg� `XTaf� g[Tg� \Y� Tgb`� 7� !X&Z&� J%*+-"� \f� haWXe� fTYXZhTeWf� TaW� \a� Y\ff\ba� \g� eX_XTfXf� T�
aXhgeba� j[\V[� \f� VTcgheXW� Ul� ceXi\bhf_l� hafTYXZhTeWXW� Tgb`� 8� !X&Z&� J%*+0"� TaW� g[XeXUl�
\a\g\pgXf� T� erTVg\ba� g[Tg� VbaiXegf� g[Tg� Tgb`� \agb� fcXV\T_� Y\ff\baTU_X� `TgXe\T_� !Fh%*+1"$� g[Xa�
g[X� T_gXeXW� Tgb`� 8� abj� VbeaXf� haWXe� fTYXZhTeWf&� ~� FebWhVXW� \a� &&&� Ä$� [bjXiXe$� Vbh_W� `XTa�
T� ah`UXe� bY� g[\aZf� 2� ;&Z&� \a� g[X� ceXi\bhf� XkT`c_X$� \Y� Tgb`� 8� jTf� T_eXTWl� haWXe� fTYXZhTeWf�
\a� \gf� be\Z\aT_� HgTgX$� g[Xa� \g� j\__� Vbag\ahX� haWXe� fTYXZhTeWf� \a� \gf� ~� \`cebiXW� Ä� fgTgX$� XiXa�
\Y� Tgb`� 7� jTf� abg� haWXe� fTYXZhTeWf&� ?a� TWW\g\ba$� \Y� fTYXZhTeWXW� ahV_XTe� `TgXe\T_� \f� cTffXW�
g[ebhZ[� X\g[Xe� Ta� \fbgbcX� be� T� V[X`\VT_� frcTeTg\ba� c_Tag$� g[Xa� Ubg[� YeTVg\baf� bY� g[X� eXfh_g\aZ�
`TgXe\T_� !\&X&� g[X� Xae\V[XW� TaW� g[X� WXc_XgXW� heTa\h`� \a� g[X� VTfX� bY� g[X� \fbgbcX� frcTeTg\ba�
c_Tag$� TaW� g[X� c_hgba\h`� TaW� g[X� eXf\WhT_� heTa\h`� \a� g[X� VTfX� bY� V[X`\VT_� frcTeTg\ba"� j\__�
Vbag\ahX� gb� UX� fhU]XVg� gb� fTYXZhTeWf$� g[bhZ[� g[X� ?7;7Çf� \agXeXfg� \a� baX� cTeg� !g[X� WXc_XgXW�
heTa\h`� be� g[X� eXf\WhT_� heTa\h`"� `Tl� UX� fb� f_\Z[g� g[Tg� \g� j\__� gXe`\aTgX� \gf� fTYXZhTeWf�
j\g[� eXfcXVg� gb� \g�0/&

I[X� aTgheX� bY� ahV_XTe� `TgXe\T_f� `Tl� UX� V[TaZXW� \a� iTe\bhf� jTlf� \a� ahV_XTe� YTV\_\g\Xf&� ?a�
Ta� \fbgbcX� frcTeTg\ba� YTV\_\gl� T\_� g[X� Tgb`f� TeX� ceXfXeiXW$� Uhg� g[X� frcTeTg\ba� bY� g[X� J%*+-�
Yeb`� g[X� J%*+0� Tgb`f� `T^Xf� g[X� `TgXe\T_� T_gbZXg[Xe� `beX� iT_hTU_X� Å � Yeb`� T� `baXgTel�
Tf� jX__� Tf� Yeb`� T� `\_\gTel� cb\ag� bY� i\Xj&� H\`\_Te_l� g[X� V[X`\VT_� frcTeTg\ba� bY� c_hgba\h`� bhg�
bY� \eeTW\TgXW� YhX_� TaW� g[X� frcTeTg\ba� bY� heTa\h`%*++� bhg� bY� \eeTW\TgXW� g[be\h`� `T^Xf� g[X�
fXcTeTgXW� `TgXe\T_f� `beX� iT_hTU_X� g[Ta� jTf� g[X� `\kgheX&� ?Y� g[X� ?7;7� [Tf� ab� be\Z\aT_�
fTYXZhTeWf� \agXeXfg� \a� g[X� `TgXe\T_� UXYbeX� frcTeTg\ba$� Uhg� [TW� Ta� \agXeXfg� \a� g[X� YTV\_\gl� \a�
j[\V[� g[X� frcTeTg\ba� gbb^� c_TVX$� g[Xa� \a� ZrareT_� g[X� ?7;7� j\__� TYgXe� fhV[� frcTeTg\ba�
Vbag\ahX� gb� Vbageb_� ba_l� g[X� `beX� iT_hTU_X� YeTVg\ba� bY� g[X� `TgXe\T_� !g[X� YeTVg\ba� g[Tg� `\Z[g�
UX� Vbaf\WXeXW� ~� \`cebiXW� Ä"� TaW� j\__� ZXaXeT__l� Thgb`Tg\VT__l� gXe`\aTgX� fTYXZhTeWf� Tf� gb� g[X�
eXf\WhX� Tf� fbba� Tf� \g� [Tf� _XYg� g[X� cebVXff\aZ� YTV\_\gl&� 7� fb`Xj[Tg� f\`\_Te� eh_X� Tcc_\Xf� gb� T�
fTYXZhTeWXW� eXTVgbe� hf\aZ� hafTYXZhTeWXW� YhX_� 0/&

8&� 9EDI?DJ7I?ED� E<� H7<;=J7G:H� 7D:� HJ8HI?IJI?ED

HhU]XVg� gb� g[X� Vbaf\WreTg\baf� fgTgXW� TUbiX$� ?7;7� fTYXZhTeWf� j\__� ZXaXeT__l� Yb__bj� g[X�
Tgb`f� bY� fTYXZhTeWXW� `TgXe\T_&� EaX� XkVXcg\ba� gb� g[\f� eh_X� \f� g[Tg� HgTgXf� `Tl$� haWXe� VXegT\a�
WXY\aXW� VbaW\g\baf$� fhUfg\ghgX� Ybe� fTYXZhTeWXW� `TgXe\T_� bg[Xe� `TgXe\T_� g[Tg� g[X� ?7;7� Vbaf\WXef�
gb� UX� \gf� fhUfgTag\T_� Xdh\iT_Xag� be� fhcXe\be� !ZXaXeT__l� Yeb`� g[X� cb\ag� bY� i\Xj� bY� \gf� hg\_\gl�
Ybe� `\_\gTel� checbfXf"� 00&

I[X� eh_X� Tf� gb� fhUfg\ghg\ba� jTf� XfgTU_\f[XW� Ybe� ceTVg\VT_� TaW� cb_\g\VT_� eXTfbaf� 2� \Y� T� HgTgX�
[TW� TZeXXW� gb� ?7;7� fTYXZhTeWf� j\g[� eXfcXVg� gb� T� Z\iXa� YTV\_\gl� TaW� g[X� ahV_XTe� `TgXe\T_�
TffbV\TgXW� j\g[� \g$� TaW� g[Tg� `TgXe\T_� jTf� gb� UX� geTafYXeeXW� gb� Tabg[Xe� YTV\_\gl� !\a� g[X� fT`X�
be� Tabg[Xe� HgTgX"$� g[Xa� TVVbeW\aZ� gb� g[X� eh_X� fgTgXW� \a� g[X� fXVg\ba� 9� UX_bj$� fTYXZhTeWf� jbh_W�
Yb__bj� g[Tg� `TgXe\T_� \agb� g[X� aXj� YTV\_\gl&� >bjXiXe$� \Y� g[Tg� YTV\_\l� \f� baX� g[Tg� \f� T_fb� hfXW�
Ybe� `\_\gTel� checbfXf� !X&Z&� T� V[X`\VT_� frcTeTg\ba� c_Tag� cebVXff\aZ� `TgXe\T_� Yeb`� Ubg[� V\i\_�
TaW� `\_\gTel� eXTVgbef"$� g[Xa� g[X� TW`\ff\ba� bY� ?7;7� Vbageb_� jbh_W� abg� UX� ceTVg\VT_� be�
TVVXcgTU_X&� H\aVX� fhV[� YTV\_\g\Xf� `bfg_l� Xk\fg� \a� g[X� ahV_XTe_l� WXiX_bcXW� Vbhage\Xf$� j[\V[� \a

0-� 6GHO "� cTeT&� ).&

0.� 6GHO "� cTeTf&� *.!V"� TaW� *+&

0/� I[X� gXV[a\VT_� UTV^ZebhaW� bY� g[XfX� eh_Xf� \f� W\fVhffXW� \a� FTeg� )� bY� g[X� IXV[a\VT_� Hh``Tel�
!7aaXk� 7 "&

00� ?D<9?G9'..$� cTeTf&� *-� TaW� *.!W "&
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Tal� VTfX� W\fcbfX� bY� fgbV^f� bY� hafTYXZhTeWXW� `TgXe\T_f$� \g� fXX`XW� VbaiXa\Xag� gb� cXe`\g� g[X`�
gb� chg� Ta� Xdh\iT_Xag� T`bhag� bY� fhV[� `TgXe\T_� Tf� T� fhUfg\ghgX� Ybe� g[Tg� j[\V[� g[X� ?7;7�
jTf� Vbageb__\aZ3� g[XeXUl� g[Xl� Vbh_W� fTiX� g[X\e� fX`\%`\_\gTel� YTV\_\gl� Yeb`� Vbageb_� j\g[bhg�
\aVeXTf\aZ� g[X\e� fgbV^%c\_X� bY� `\_\gTel� `TgXe\T_f&

>bjXiXe$� g[X� fhUfg\ghg\ba� eh_X� T_fb� [Tf� bg[Xe� hfXf� 2� X&Z&� \Y� fTYXZhTeWXW� TaW� hafTYXZhTeWXW�
`TgXe\T_f� j\g[� \WXag\VT_� fcrV\Y\VTg\baf� TeX� `\kXW� !X&Z&� \a� T� V[X`\VT_� cebVXff\aZ� c_Tag"� g[Xa�
g[XeX� \f� ab� jTl� !ceTVg\VT_� be� XiXa� g[XbeXg\VT_"� bY� _TgXe� fXcTeTg\aZ� g[X� fTYXZhTeWXW� Yeb`�
g[X� hafTYXZhTeWXW� cTeg&� I[X� fhUfg\ghg\ba� eh_X� g[Xa� cXe`\gf� g[X� ?7;7� gb� ^XXc� haWXe�
Vbageb_� Ta� T`bhag� bY� `TgXe\T_� Xdh\iT_Xag� gb� g[Tg� \a� j[\V[� \g� be\Z\aT__l� [TW� Ta� \agXeXfg$�
j[\_X� g[X� eXfg� \f� eX`biXW� Yeb`� fhV[� Vbageb_�01&

9&� H7<;=J7G:H� ED� IG7D H<;G� E<� DJ9B;7G� C7I;G?7B

H\aVX� fTYXZhTeWf� Tf� gb� Tal� Z\iXa� \gX`� WXcXaW� ba� Ta� TZeXX`Xag� UXgjXXa� g[X� ?7;7� TaW�
g[X� HgTgX� haWXe� j[bfX� ]he\fW\Vg\ba� \g� \f� _bVTgXW$� ab� `T]be� _rZT_� cebU_X`f� Te\fX� Yeb`� g[X�
geTafYXe� bY� \gX`f� j\g[\a� fhV[� ]he\fW\Vg\ba&� EY� VbhefX$� \Y� g[X� \gX`f� TeX� geTafYXeeXW� gb� T� YTV\_\gl�
Tf� gb� j[\V[� g[X� ?7;7� [Tf� abg� ceXi\bhf_l� `TWX� Tal� fTYXZhTeWf� TeeTaZX`Xagf$� g[Xa� g[XfX�
[TiX� gb� UX� `TWX� ba� !TaW� ceXYXeTU_l� UXYbeX"� fhV[� geTafYXe&� H[bh_W� T� HgTgX� j\f[� gb� geTafYXe�
g[X� `TgXe\T_f� gb� T� YTV\_\gl� j\g[\a� \gf� ]he\fW\Vg\ba� g[Tg� g[X� ?7;7� Ybe� fb`X� eXTfba� !gXV[a\VT_�
be� cb_\g\VT_"� VTaabg� Vbageb_$� g[Xa� fhV[� geTafYXe� jbh_W� bY� VbhefX� [TiX� gb� UX� ceb[\U\gXW$� TaW�
g[X� ?7;7� [Tf� Xkc_\V\g_l� eXfXeiXW� g[X� e\Z[g� gb� Wb� fb� \a� g[X� fTYXZhTeWf� TZeXX`Xagf� j[XeX�
g[\f� jTf� aXVXffTel�1(&

7� W\YYXeXag� glcX� bY� cebU_X`� Te\fXf� j[Xa� fTYXZhTeWXW� \gX`f� TeX� geTafYXeeXW� Yeb`� baX�
HgTgX� gb� Tabg[Xe&� H\aVX� g[X� e\Z[g� gb� XkXeV\fX� fTYXZhTeWf� VTa� ba_l� Xk\fg� \Y� TZeXXW� gb� Ul� g[X�
HgTgX� haWXe� j[bfX� ]he\fW\Vg\ba� g[X� \gX`� \f� _bVTgXW$� g[X� ?7;7� VTa� ba_l� T__bj� g[X� geTafYXe�
bY� fTYXZhTeWXW� \gX`f� bhg� bY� g[X� HgTgX� j\g[� j[\V[� g[X� ?7;7� [Tf� T� fTYXZhTeWf� TZeXX`Xag�
haWXe� baX� bY� g[X� Yb__bj\aZ� VbaW\g\baf� 2

!)"� ?Y� Ul� g[X� iXel� YTVg� bY� fhV[� geTafYXe� fTYXZhTeWf� TeX� gb� gXe`\aTgX� Tf� gb� g[X� \gX`&� I[\f�
\f� fb� \Y� g[X� \gX`� \f� UX\aZ� geTafYXeeXW$� \a� fhUfgTag\T__l� ha\`cebiXW� Ybe`$� UTV^� gb� g[X�
HgTgX� g[Tg� be\Z\aT__l� fhcc_\XW� \ g 1)&� I[hf� \Y� HgTgX� 7� `TWX� T� eXTVgbe� TiT\_TU_X� gb� HgTgX�
8� fhU]XVg� gb� ?7;7� fTYXZhTeWf$� g[Xa� g[X� ?7;7� jbh_W� fTYXZhTeW� g[X� eXTVgbe� j[\_X�
\g� jTf� j\g[\a� g[X� ]he\fW\Vg\ba� bY� 8 3� Tf� fbba� Tf� g[X� eXTVgbe� \f� eXgheaXW� gb� 7$� ?7;7� fTYX%
ZhTeWf� j\g[� eXfcXVg� gb� \g� jbh_W� VXTfX&� >bjXiXe$� \Y� HgTgX� 7� geTafYXeeXW� aTgheT_� heTa\h`�
gb� HgTgX� 8� TaW� HgTgX� 8� hfXW� g[Tg� heTa\h`� haWXe� ?7;7� fTYXZhTeWf� TaW� cebWhVXW�
c_hgba\h`� \a� \g$� g[Xa� hcba� g[X� geTafYXe� bY� g[X� heTa\h`%c_hgba\h`� `\kgheX� gb� 7� fTYX%
ZhTeWf� jbh_W� Vbag\ahX� j\g[� eXfcXVg� gb� g[X� c_hgba\h`� cebWhVXW� haWXe� fTYXZhTeWf� Uhg�
jbh_W� gXe`\aTgX� j\g[� eXfcXVg� gb� g[X� heTa\h`� Tf� fbba� Tf� \g� \f� fXcTeTgXW� Yeb`� g[X�
c_hgba\h`&

!*"� ?Y� g[X� geTafYXe� \f� gb� UX� gb� T� g[\eW� HgTgX$� be� \Y� g[X� geTafYXe� \f� g[Tg� bY� Ta� \`cebiXW�
\gX`� `bi\aZ� gbjTeW� g[X� be\Z\aT_� Hhcc_l\aZ� HgTgX$� g[Xa� ZXaXeT__l� ?7;7� fTYXZhTeWf�
`hfg� Yb__bj� g[X� \gX`�1*&� I[\f� eXdh\eXf� g[X� VbaV_hf\ba� bY� T� fTYXZhTeWf� TZeXX`Xag� eX_Tg\aZ

01� HXX$� X&Z&$� g[X� fcXV\T_� cebVXWheXf� VbaVXea\aZ� `\kgheXf� bY� fTYXZhTeWXW� TaW� hafTYXZhTeWXW�
ahV_XTe� `TgXe\T_f� \a� T� eXcebVXff\aZ� c_Tag$� =9!M"'?D<'0.$� 7aaXk$� cTeT&� . !U"&

1(� HXX$� X&Z&$� g[X� CVk\VT]\� Ie\ZT� Feb]XVg� 7ZeXX`Xag� !fXX� YbbgabgX� ,-� TUbiX"$� HXVg\ba� 03�
:Xa`Te^'J&A&� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xag� !YbbgabgX� --� TUbiX"$� HXVg\ba� )+&

1)� ?D<9?G9'..$� cTeTf&� * .!T"� TaW� * 0!T"&
1*� 6GHO "� cTeT&� * 0 !V"&
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gb� fhV[� \gX`� UXgjXXa� g[X� ?7;7� TaW� g[X� geTafYXeXX� HgTgX$� ha_Xff� T� fgTaW\aZ� TZeXX`Xag�
Xk\fgf� haWXe� j[\V[� g[X� geTafYXe� VTa� UX� TVVb``bWTgXW�1+&

!+"� EaX� T_gXeaTg\iX� \f� cebi\WXW� Ybe� \a� g[X� HTYXZhTeWf� :bVh`Xag� TaW� \a� VXegT\a� fTYXZhTeWf�
TZeXX`Xagf� 2� \Y� g[X� geTafYXe� \f� gb� T� HgTgX� haj\__\aZ� gb� TVVXcg� ?7;7� fTYXZhTeWf� Uhg�
j\__\aZ� gb� TVVXcg� bg[Xe� \agXeaTg\baT_� fTYXZhTeWf� g[Tg� TeX� Vbaf\fgXag� j\g[� g[bfX� bY� g[X�
?7;7� TaW� TVVXcgXW� Ul� \g$� g[Xa$� j\g[� VXegT\a� XkVXcg\baf� TaW� eXfge\Vg\baf$� g[X� fTYXZhTeWf�
eXfcbaf\U\_\gl� VTa� UX� geTafYXeeXW� gb� Tabg[Xe� Thg[be\gl�1,&

:&� ;MF?G7I?ED� E<� H7<;=J7G:H� 7=G;;C;DIH

H\aVX� ?7;7� fTYXZhTeWf� \a� XTV[� VTfX� WXcXaW� QP � Ta� TZeXX`Xag$� g[Xl� VXTfX� hcba� V[X�
Xkc\eTg\ba� be� WXahaV\Tg\ba� bY� g[X� TZeXX`Xag&� L[Xg[Xe� be� abg� g[X� haWXegT^\aZ� gb� hfX� fhV[�
`TgXe\T_� ba_l� Ybe� cXTVXYh_� checbfXf� `Tl� UX� Vbaf\WXeXW� Tf� cXef\fg\aZ� cTfg� g[X� gXe`\aTg\ba�
bY� g[X� TZeXX`Xag$� \g� \f� V_XTe� g[Tg� g[X� ?7;7Çf� Vbageb_� WbXf� abg� Vbag\ahX� TaW� g[XeXYbeX�
\a� XYYXVg� g[X� HgTgX� \f� YeXX� gb� Wb� Tf� \g� j\f[Xf&� I[\f� bY� VbhefX� \f� haWXf\eTU_X$� Ybe� g[hf� g[XeX� \f�
ab� ZhTeTagXX� g[Tg� \gX`f� chU_\V_l� WXW\VTgXW� gb� cXTVXYh_� hfXf� j\__� TVghT__l� eX`T\a� fb� WXW\VTgXW&�
EY� VbhefX$� XiXa� \Y� fTYXZhTeWf� Wb� gXe`\aTgX$� g[Xl� [TiX� Tg� _XTfg� \a� g[X� \agXe\`� cebi\WXW� g[X�
WXf\eXW� TffheTaVX$� TaW� Tg� g[X� g\`X� bY� gXe`\aTg\ba� g[X� jbe_W� eXVX\iXf� Xkc_\V\g� abg\VX� bY� g[X�
XkgXag� bY� g[X� g[eXTg� eXceXfXagXW� Ul� T� HgTgX� g[Tg� [TW� TVVh`h_TgXW� haWXe� fTYXZhTeWf� fhUfgTag\T_�
dhTag\g\Xf� bY� `TgXe\T_� bY� `\_\gTel� cbgXag\T_� j\g[� j[\V[� \g� Vbh_W� g[Xa� eTc\W_l� WXiX_bc� T�
`\_\gTel� cebZeT`&

?a� g[X� _\Z[g� bY� g[XfX� Vbaf\WreTg\baf$� Feb]XVg� 7ZeXX`Xagf� [TiX� T_jTlf� UXXa� WeTYgXW� fb� Tf�
gb� VbagT\a� ab� Xkc\eTg\ba� WTgX� be� e\Z[g� bY� WXahaV\Tg\ba&� I[\f� bY� VbhefX� \f� cebcXe� T_fb� \a�
g[X� _\Z[g� bY� fb`X� bY� g[X� bg[Xe� bU_\ZTg\baf� VbagT\aXW� \a� g[XfX� 7ZeXX`Xagf$� fhV[� Tf� g[bfX�
eX_Tg\aZ� gb� [XT_g[� TaW� fTYXgl� TaW� gb� \aYbe`Tg\ba� WXiX_bcXW� Ul� eXTfba� bY� g[X� ?7;7Çf�
Tff\fgTaVX&� I[hf� g[X� ba_l� jTl� Ybe� T� HgTgX� gb� gXe`\aTgX� \gf� fTYXZhTeWf� haWXegT^\aZ� \f� gb�
geTafYXe� g[X� TYYXVgXW� \gX`f$� j\g[� g[X� TZeXX`Xag� bY� g[X� ?7;7$� gb� fb`X� bg[Xe� HgTgX� be� gb� g[X�
?7;7� \gfX_Y3� T\gXeaTg\iX_l$� \Y� g[X� \gX`f� UXVb`X� be� TeX� `TWX� hfX_Xff� Ybe� Tal� `\_\gTel� checbfX$�
g[X� ?7;7� jbh_W� gXe`\aTgX� fTYXZhTeWf� j\g[� eXfcXVg� gb� g[X` 1-&

I[X� be\Z\aT_� HTYXZhTeWf� :bVh`Xag� cebi\WXW� g[Tg� fTYXZhTeWf� eX_Tg\aZ� gb� U\_TgreT_� be�
`h_g\_TgreT_� TeeTaZX`Xagf� be� gb� ha\_TgreT_� fhU`\ff\baf� f[bh_W� ba_l� UX� VbaV_hWXW� Ybe� T�
fcXV\Y\XW� cXe\bW�1.&� 9bafXdhXag_l� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xagf� VbaV_hWXW� chefhTag� gb� g[Tg�
:bVh`Xag� T_jTlf� [TW� T� gXe`\aTg\ba� WTgX$� j[\V[� Ybe� VbaiXa\XaVX� jTf� hfhT__l� TW]hfgXW� gb�
g[X� gXe`� bY� g[X� U\_TgreT_� TZeXX`Xag� gb� j[\V[� \g� eX_TgXW1/&� Ea� g[X� gXe`\aTg\ba� bY� g[X� IeTafYXe

1+� 7\_� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xagf� Vbafg\ghgX� fhV[� TZeXX`Xagf� j\g[� eXfcXVg� gb�
~� \`cebiXW� Ä� \gX`f� `bi\aZ� gbjTeW� g[X� be\Z\aT_� Hhcc_l\aZ� HgTgX3� fXX$� X&Z&$� :Xa`Te^'J&A&�
HTYXZhTeWf� IeTafYXe� 7ZeXX`Xag� !YbbgabgX� --� TUbiX"$� \a� cTeg\Vh_Te� HXVg\baf� +� TaW� )(!U"&

1,� ?D<9?G9'..$� cTeTf&� * 0 !W"� TaW� * . !V "$� TaW� fXX$� X&Z&$� 7hfge\T'J&H&7&� HTYXZhTeWf�
IeTafYXe� 7ZeXX`Xag� !YbbgabgX� --� TUbiX"$� HXVg\ba� )(� !U "&� I[\f� cbff\U\_\gl� \f� W\fVhffXW� Tg�
ZeXTgXe� _XaZg[� ba� cTZX� *+*� UX_bj&

1-� ?D<9?G9'..$� cTeT&� * . !V"&

1.� ?D<9?G9'*.$� cTeT&� +&
1/� HXX$� X&Z&$� 7hfge\T'J&H&7&� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xag� !YbbgabgX� --� TUbiX"$� HXVg\ba� */&�

?a� g[\f$� Tf� \a� `bfg� bY� g[XfX� 7ZeXX`Xagf$� g[X� WTgX� bY� gXe`\aTg\ba� jTf� fXg� baX� jXX^� UXYbeX�
g[X� gXe`\aTg\ba� bY� g[X� U\_TgreT_� TZeXX`Xag$� fb� g[Tg� \Y� ab� TVVbeW� ba� XkgXaf\ba� bY� g[X� IeTafYXe�
7ZeXX`Xag� \f� VbaV_hWXW$� g[Tg� 7ZeXX`Xag� jbh_W� Xkc\eX� Y\efg� TaW� fTYXZhTeWf� jbh_W� eXiXeg�
gb� g[X� Ja\gXW� HgTgXf� Å � j[\V[� jbh_W� g[Xa� [TiX� T� jXX^Çf� g\`X� gb� XkgXaW� \gf� U\_TgreT_�
TZeXX`Xag� !TaW� g[XeXUl� \gf� fTYXZhTeWf"� be� gb� WX`TaW� g[X� eXghea� bY� g[X� \gX`f� VbiXeXW�
!fXX� YbbgabgX� 10� UX_bj"&
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7ZeXX`Xag$� g[X� fTYXZhTeWf� haWXe� g[X� U\_TgreT_� TZeXX`Xag$� j[\V[� [TW� UXXa� fhfcXaWXW� j[\_X�
g[X� 7ZeXX`Xag� j\g[� g[X� ?7;7� jTf� \a� YbeVX$� jbh_W� UX� eXi\iXW3� g[\f� jbh_W� \aib_iX� X\g[Xe�
g[X� eXfgbeTg\ba� bY� fTYXZhTeWf� Ul� g[X� Hhcc_l\aZ� HgTgX� \a� g[X� GXVX\i\aZ� HgTgX$� be� g[X� eXghea�
bY� T\_� g[X� fhcc_\XW� \gX`f$� Tf� jX__� Tf� T� geTafYXe� bY� Tal� `TgXe\T_� cebWhVXW� \a� be� Ul� g[X\e� hfX$�
gb� g[X� Hhcc_l\aZ� HgTgX� j[XeX� g[Xl� jbh_W� abg� UX� fhU]XVg� gb� Tal� Yheg[Xe� \agXeaTg\baT_�
Vbageb_�10&

I[X� eXi\fXW� HTYXZhTeWf� :bVh`Xag� [Tf� X_\`\aTgXW� g[X� eXdh\eX`Xag� g[Tg� VXegT\a� fTYXZhTeWf�
TZeXX`Xagf� `hfg� UX� VbaV_hWXW� Ybe� fcXV\Y\XW� cXe\bWf&� 7f� T� `TggXe� bY� YTVg$� \g� fgTgXf� g[Tg� ~� \g�
\f� WXf\eTU_X� g[Tg� fTYXZhTeWf� TZeXX`Xagf� f[bh_W� cebi\WX� Ybe� g[X� Vbag\ahTg\ba� bY� fTYXZhTeWf&&&�
j\g[� eXfcXVg� gb� cebWhVXW� fcXV\T_� Y\ff\baTU_X� `TgXe\T_� TaW� gb� Tal� `TgXe\T_f� fhUfg\ghgXW�
g[XeXYbe� Ä� � & � ?a� fc\gX� bY� g[XfX� V[TaZXf$� hc� gb� abj� g[X� HgTgXf� VbaVXeaXW� [TiX� \af\fgXW$� \a�
g[X� VTfX� bY� XiXel� HTYXZhTeWf� IeTafYXe� TaW� Ja\_TgreT_� HhU`\ff\ba� 7ZeXX`Xag� VbaV_hWXW� haWXe�
g[X� aXj� :bVh`Xag$� g[Tg� \g� cebi\WX� Ubg[� Ybe� gXe`\aTg\ba� TaW� WXahaV\Tg\ba&� >bjXiXe$� T�
cebi\f\ba� [Tf� UXXa� \aV_hWXW� \a� fb`X� TZeXX`Xagf� gb� g[X� XYYXVg� g[Tg� XiXa� TYgXe� \g� [Tf� UXXa�
WXabhaVXW� be� g[X� WTgX� Ybe� \gf� abe`T_� gXe`\aTg\ba� [Tf� UXXa� eXTV[XW$� g[X� TZeXX`Xag� j\__�
eX`T\a� \a� YbeVX� \aWXY\a\gX_l� j\g[� eXfcXVg� gb� Tal� fcXV\T_� Y\ff\baTU_X� `TgXe\T_� g[Tg� [TW� UXXa�
cebWhVXW� haWXe� fTYXZhTeWf�)(y&� ?g� f[bh_W� UX� abgXW� g[Tg� g[\f� cebi\f\ba� WbXf� abg� i\b_TgX� g[X�
ce\aV\c_X� g[Tg� fTYXZhTeWf� VTa� ba_l� UX� Tcc_\XW� haWXe� T� fTYXZhTeWf� TZeXX`Xag� j\g[� g[X� HgTgX�
VbaVXeaXW$� f\aVX� \g� \f� VTeXYh__l� WeTYgXW� fb� Tf� gb� Vbag\ahX� \a� YbeVX� fb� `hV[� bY� g[X� TZeXX`Xag�
Tf� \f� aXVXffTel� gb� VbiXe� g[X� cebWhVXW� `TgXe\T_3� g[\f� eXf\WhT_� TZeXX`Xag� \a� XYYXVg� [Tf� g[X�
fT`X� cXef\fgXaVX� Tf� \aW\VTgXW� TUbiX� Ybe� Feb]XVg� 7ZeXX`Xagf&

2#.$3*/.2

Ea� g[X� baX� [TaW$� g[X� ?7;7Çf� fTYXZhTeWf� YhaVg\baf� TeX� UTfXW� ba� g[X� VbafXag� bY� XTV[�
HgTgX� haWXe� Vbageb_3� ba� g[X� bg[Xe$� g[X� SELTQP� G�`USH� Ybe� g[X� flfgX`� \f� Tg� _XTfg� T� _TgXag� W\fgehfg�
bY� g[bfX� iXel� HgTgXf&� L[\_X� \g� TccXTef� ha_\^X_l� g[Tg� T� =biXea`Xag� jbh_W� XagXe� \agb� T�
fTYXZhTeWf� TZeXX`Xag� j\g[� g[X� g[bhZ[g� bY� i\b_Tg\aZ� \g$� g[X� cbff\U\_\gl� VTaabg� UX� XkV_hWXW�
g[Tg� WhX� gb� T� _TgXe� V[TaZX� \a� cb_\Vl� !cXe[Tcf� UTfXW� ba� fb`X� TWiTaVX� \a� gXV[ab_bZl$� Uhg�
`beX� _\^X_l� ba� T� aXj� cb_\g\VT_� f\ghTg\ba"� g[X� HgTgX� jbh_W� WXf\eX� gb� XfVTcX� Yeb`� \gf� bU_\ZTg\ba$�
X\g[Xe� biXeg_l� !Ul� eXYhf\aZ� gb� Vb%bcXeTgX� Yheg[Xe� j\g[� ?7;7� fTYXZhTeWf"� be� VbiXeg_l� !Ul�
TccTeXag_l� Vbag\ah\aZ� gb� Vb`c_l� Uhg� TVghT__l� fhcc_l\aZ� `\f_XTW\aZ� \aYbe`Tg\ba� \a� g[X� [bcX�
g[Tg$� Tg� _XTfg� Ybe� T� g\`X$� g[\f� jbh_W� abg� UX� WXgXVgXW"&

7ZT\afg� g[XfX� XiXaghT_\g\Xf� fTaVg\baf� `hfg� Ybe`� T� cTeg� bY� Tal� XYYXVg\iX� fTYXZhTeWf� flfgX`&�
I[XfX� cXaT_g\Xf� f[bh_W� UX� WXf\ZaXW� gb� XkXeV\fX� g[X� `Tk\`h`� _XZ\g\`TgX� ZrareT_� ceXffheX� ba�
g[X� HgTgX� gb� Vb`c_l� TaW� Tg� g[X� fT`X� g\`X� \a[\U\g� \a� cTeg\Vh_Te� g[X� ahV_XTe� TVg\i\gl� gb� j[\V[�
g[X� i\b_Tg\ba� eX_TgXf&

KTe\bhf� glcXf� bY� i\b_Tg\baf� TeX� VbaVX\iTU_X� 2

!)"� JfX� bY� fTYXZhTeWXW� \gX`f� gb� Yheg[Xe� Tal� `\_\gTel� checbfX� Å � Vb``ba_l� eXYXeeXW� gb�
Tf� T� ~� W\iXef\ba� Ä&

!*"� 7a� \agXeYXeXaVX� j\g[� g[X� Vbageb_� flfgX`� \a� beWXe� gb� VbaVXT_� T� W\iXef\ba&

!+"� 7a� \agXeYXeXaVX� j\g[� g[X� Vbageb_� flfgX`� Ybe� fb`X� bg[Xe� eXTfba$� j[\V[� `Tl� eTaZX� Yeb`�
VbaiXa\XaVX� !Tib\W\aZ� g[X� UheWXa� bY� `T^\aZ� eXcbegf"$� gb� X`UTeeTff`Xag� !Tg� Ta� haXk%

10� HXX$� X&Z&$� 7eg\V_X� M??&9� TaW� T_fb� K??&8&-� TaW� M ?!U "$� bY� g[X� 7hfge\T'J&H&7&� 7ZeXX`Xag�
Ybe� 9b%bcXeTg\ba� 9baVXea\aZ� 9\i\_� JfXf� bY� 7gb`\V� ;aXeZl� !+.0� JDIH� )11"$� gb� j[\V[�
g[X� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xag� V\gXW� \a� YbbgabgX� --� TUbiX� eX_TgXf&

11� ?D<9?G9'..$� cTeT&� ).&

)((� HXX$� X&Z&$� :Xa`Te^'J&A&� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xag� !YbbgabgX� --� TUbiX"$� HXV%
g\ba� +*&
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c_T\aXW� _bff"$� gb� aTg\baT_\fg\V� ce\WX� !bU]XVg\aZ� gb� bhgf\WX� V[XV^f"&� EY� VbhefX� j[Tg�
TccXTef� gb� UX� T� i\b_Tg\ba� UTfXW� ba� baX� bY� g[XfX� ZebhaWf� Vbh_W� eXT__l� UX� baX� UTfXW�
ba� T� WXf\eX� gb� VbaVXT_� Ta� TVghT_� W\iXef\ba� TaW� g[XeXYbeX� g[X� Vbageb_� Thg[be\gl� `\Z[g�
[TiX� gb� geXTg� \g� Tf� fhV[&

!,"� Hb`X� bg[Xe� i\b_Tg\ba� bY� Tal� cebi\f\ba� bY� g[X� fTYXZhTeWf� TZeXX`Xag� Å � X&Z&� g[X� i\b_Tg\ba�
bY� g[X� cTgXag� V_ThfX� bY� T� Feb]XVg� 7ZeXX`Xag&

7eg\V_X� M??&9� bY� g[X� ?7;7� HgTghgX� fh``Te\mXf� Ubg[� g[X� fTaVg\baf� gb� UX� hfXW� Ul� g[X�
7ZXaVl� Tf� jX__� Tf� g[X� cebVXWheXf� Ul� j[\V[� g[Xl� TeX� gb� UX� Tcc_\XW&� ?a� Wb\aZ� fb� \g� WbXf� abg�
W\fg\aZh\f[� T`baZ� glcXf� bY� i\b_Tg\baf�)()$� f\aVX� Tal� i\b_Tg\ba� bY� glcX� *� be� +� TUbiX� `hfg� UX�
geXTgXW� Tf� cbgXag\T__l� eX_Tg\aZ� gb� T� W\iXef\ba3� g[X� fTYXZhTeWf� flfgX`� Tf� fXg� Ybeg[� \a� g[X� eXi\fXW�
HTYXZhTeWf� :bVh`Xag� \f� \a� Tal� VTfX� abg� WXf\ZaXW� gb� WXgXVg� i\b_Tg\baf� bY� glcX� !,"� TUbiX)(*$

?Y� Ta� \afcXVgXe� WXgXVgf� Tal� i\b_Tg\ba� !VT__XW� ~� aba%Vb`c_\TaVX� Ä� \a� g[X� HgTghgX"� bY� T�
fTYXZhTeWf� TZeXX`Xag$� [X� `hfg� \aYbe`� g[X� :\eXVgbe� =XaXeT_� j[b� `hfg� geTaf`\g� fhV[� eXcbeg�
gb� g[X� 8bTeW)(+&� I[X� 8bTeW� `hfg� g[Xa� WXgXe`\aX� j[Xg[Xe� be� abg� \g� Y\aWf� Tal� aba%Vb`c_\TaVX�
gb� [TiX� bVVheeXW&� ?Y� g[X� Y\aW\aZ� \f� cbf\g\iX� \g� OVTU� VT__� ba� g[X� CX`UXe� HgTgX� gb� eX`XWl� fhV[�
aba%Vb`c_\TaVX$� TaW� OVTU� T_fb� eXcbeg� \gf� Y\aW\aZ� gb� T\_� CX`UXef� bY� g[X� ?7;7� Tf� jX__�
Tf� gb� g[X� HXVhe\gl� 9bhaV\_� TaW� =XaXeT_� 7ffX`U_l� bY� g[X� Ja\gXW� DTg\baf)(,&� ?Y� T� HgTgX�
eXYhfXf� gb� Vb`c_l� j\g[\a� T� eXTfbaTU_X� g\`X$� g[Xa� g[X� Yb__bj\aZ� Yheg[Xe� `XTfheXf� OEZ� UX�
gT^Xa� 2
!T"I [X� 8bTeW� `Tl� W\eXVg� g[Tg� T\_� Tff\fgTaVX� UX\aZ� cebi\WXW� Ul� g[X� ?7;7� be� Ul� \gf�

CX`UXe� HgTgXf� UX� VhegT\_XW� be� fhfcXaWXW� Å � T� fgXc� j[\V[� jbh_W� UX� VT_Vh_TgXW� gb� f[hg�
Wbja� Tal� ahV_XTe� HPHSJZ � TVg\i\gl� g[Tg� WXcXaWf� ba� g[X� eXZh_Te� YbeX\Za� fhcc_l� bY� ahV_XTe�
`TgXe\T_f&�  

!U"� I[X� 8bTeW� `Tl� VT__� Ybe� g[X� eXghea� bY� `TgXe\T_f� TaW� Xdh\c`Xag� `TWX� TiT\_TU_X� gb� g[X�
HgTgX&� I[\f� cebi\f\ba� \f� eX\aYbeVXW� Ul� 7eg\V_X� M??&7&/� bY� g[X� HgTghgX� j[\V[� _\fgf� g[\f� Tf�
baX� bY� g[X� cTeg\Vh_Te� e\Z[gf� TaW� eXfcbaf\U\_\g\Xf� g[Tg� g[X� ?7;7� \f� gb� [TiX� j\g[�
eXfcXVg� gb� fTYXZhTeWXW� ceb]XVgf� be� TeeTaZX`Xagf)(-&

)()� I[XfX� W\fg\aVg\baf� gb� fb`X� XkgXag� TccXTe� Yeb`� T� f[beg� _\fg� \a� 7eg\V_X� M??&7&.� bY� g[X�
HgTghgX$� eXYXee\aZ� gb� g[X� YhaVg\baf� bY� \afcXVgbef&

)(*� I[X� b_W� HTYXZhTeWf� :bVh`Xag� WXY\aXW� ~� W\iXef\ba� Ä� \a� gXe`f� UebTW� XabhZ[� gb� \aV_hWX�
i\b_Tg\baf� bY� g[X� Ybheg[� glcX� W\fVhffXW� TUbiX� !?D<9?G9'*.$� cTeT&� )/"&� I[X� eXi\fXW� :bVh`Xag�
\aV_hWXf� ab� WrY\a\g\ba� bY� W\iXef\ba� TaW� g[X� glcXf� bY� i\b_Tg\baf� gb� j[\V[� g[X� flfgX`� eX_TgXf�
VTa� ba_l� UX� WXgXe`\aXW� \`c_\V\g_l� Ul� fghWl\aZ� g[X� glcXf� bY� 9bageb_f� YbeXfXXa&

)(+� 7eg\V_X� M??&9� bY� g[X� ?7;7� HgTghgX� fgTgXf� 2� ~� &&&� g[X� :\eXVgbe� =XaXeT_� &&&� TKENN� g[XeX%�
hcba� geTaf`\g� g[X� eXcbeg� PbY� aba%Vb`c_\TaVXQ� gb� g[X� 8bTeW� bY� =biXeabef� Ä� !X`c[Tf\f�
TWWXW"&� I[X� c_T\a� jbeW\aZ� jbh_W� fXX`� gb� _XTiX� ab� W\fVerg\ba� gb� g[X� :\eXVgbe� =XaXeT_$� TaW�
Yeb`� g[\f� Tg� _XTfg� baX� Vb``XagTgbe� VbaV_hWXW� g[Tg� ?7;7� \afcXVgbef� TeX� cTeg\Vh_Te_l�
cbjXeYh_� !fXX� g[X� Teg\V_X� Ul� Lb_YY$� V\gXW� \a� 7aaXk� 8$� Db&� )&,$� Tg� cc&� *((%*()"&� ?a� ceTVg\VX�
bY� VbhefX� g[X� :\eXVgbe� =XaXeT_� VTa� TaW� WbXf� XkXeV\fX� Vbaf\WreTU_X� W\fVerg\ba� ba� g[\f� cb\ag
Å � Tf� T� `TggXe� bY� YTVg� ab� i\b_Tg\ba� [Tf� XiXe� UXXa� eXcbegXW� gb� g[X� 8bTeW� XiXa� g[bhZ[�
ah`Xebhf� gXV[a\VT_� i\b_Tg\baf� !X&Z&� T� YT\_heX� gb� fhU`\g� T� g\`X_l� eXcbeg$� XgV&"� [TiX�bVVheeXW� !TaW�
UXXa� V_XTeXW� hc� UXgjXXa� g[X� HXVergTe\Tg� TaW� g[X� Thg[be\g\Xf� bY� g[X� HgTgX� VbaVXeaXW"&

)(,� I[XfX� eXcbegf� TccTeXag_l� TeX� gb� UX� fXag� UXYbeX� g[X� HgTgX� [Tf� Tal� bccbegha\gl� gb�
Vb`c_l� j\g[� g[X� 8bTeWÇf� WX`TaWf&� ?a� fb`X� eXVXag� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xagf� Ta� TggX`cg�
[Tf� UXXa� `TWX� gb� jXT^Xa� g[\f� TccTeXag� Thgb`Tg\V\gl� !X&Z&� 7hfge\T'J&H&7&� HTYXZhTeWf� IeTafYXe�
7ZeXX`Xag� !YbbgabgX� --� TUbiX"$� HXVg\ba� )-$� Y\efg� fXagXaVX"&

 �!� I[X� gjb%Yb_W� eXV\gT_� bY� g[\f� fTaVg\ba� !j[\V[� haYbeghaTgX_l� \f� fgTgXW� \a� f_\Z[g_l� W\YYXeXag�
gXe`f� \a� g[X� gjb� fgTghgbel� 7eg\V_Xf� Å � fXX� YbbgabgX� ))*� UX_bj"� \f� cebUTU_l� WhX� gb� T� WXf\eX�
gb� `T^X� 7eg\V_X� M??&7� T� Vb`c_XgX� VTgT_bZhX� bY� g[X� ?7;7Çf� cbff\U_X� e\Z[gf� WLT#]#WLT� g[X�
Vbageb__XW� HgTgX$� j[\_X� 7eg\V_X� M??&9� \f� gb� UX� Vb`c_XgX� j\g[� eXfcXVg� gb� fTaVg\baf&
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!V"� I[X� ?7;7� `Tl� T_fb� fhfcXaW� Tal� aba%Vb`c_l\aZ� CX`UXe� Yeb`� g[X� XkXeV\fX� bY� g[X�
ce\i\_XZXf� TaW� e\Z[gf� bY� `X`UXef[\c$� \a� TVVbeWTaVX� j\g[� 7eg\V_X� M?M&8� bY� g[X� HgTghgX$�
j[\V[� cebi\WXf� g[Tg� fhV[� TVg\ba� `Tl� UX� gT^Xa� Ul� g[X� =XaXeT_� 9baYXeXaVX� TVg\aZ� Ul� T�
gjb%g[\eWf� `T]be\gl� hcba� g[X� eXVb``XaWTg\ba� bY� g[X� 8bTeW&

I[X� be\Z\aT_� HTYXZhTeWf� :bVh`Xag� W\W� abg� WXT_� Tg� T\_� j\g[� fTaVg\baf$� TaW� g[X� eXi\fXW�
:bVh`Xag� VbagXagf� \gfX_Y� j\g[� eXYXee\aZ� gb� 7eg\V_Xf� M??&7 &/� TaW� M??&9� bY� g[X� HgTghgX)(.&

I[X� ?7;7� [Tf� \aV_hWXW� fb`X� eXYXeXaVX� gb� fTaVg\baf� \a� T\_� fTYXZhTeWf� TZeXX`Xagf&� I[\f�
\f� aXVXffTel� UXVThfX$� TVVbeW\aZ� gb� g[X� HgTghgX$� g[X� ?7;7� `Tl� XkXeV\fX� ba_l� g[bfX� bY� \gf�
fgTghgbel� e\Z[gf� \a� VbaaXVg\ba� j\g[� T� Z\iXa� fTYXZhTeWf� TZeXX`Xag� Tf� TeX� fcXV\Y\XW� \a� g[Tg�
TZeXX`Xag&� ?a� `bfg� Feb]XVg� 7ZeXX`Xagf� g[\f� \f� WbaX� Ul� `XeX_l� fcXV\Yl\aZ� g[Tg� T\_� g[X� e\Z[gf�
TaW� eXfcbaf\U\_\g\Xf� cebi\WXW� Ybe� \a� 7eg\V_X� M?Ñ&7� bY� g[X� HgTghgX� TeX� eX_XiTag� gb� g[X� ceb]XVg)(/3�
ab� eXYXeXaVX� gb� 7eg\V_X� M??&9� \f� \aV_hWXW$� ba� g[X� ZebhaW� g[Tg� g[X� ba_l� `XTfheXf� gb� j[\V[�
g[X� TWiTaVX� VbafXag� bY� g[X� aba%Vb`c_l\aZ� HgTgX� `hfg� [TiX� UXXa� fXVheXW� TeX� g[bfX� eXdh\e\aZ�
\g� gb� Wb� fb`Xg[\aZ� !\&X&� gb� eXghea� Tal� Tff\fgTaVX� eXVX\iXW�Å �j[\V[� \f�VbiXeXW�Ul�7eg\V_X�M??&7&/"&�
?a� g[X� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xagf� T� W\YYXeXag� ceTVg\VX� [Tf� WXiX_bcXW)(-&� ?a� g[XfX$�
7eg\V_X� M??&9� bY� g[X� HgTghgX� !j[\V[� \aV_hWXf� g[X� fTaVg\ba� eXYXeeXW� gb� \a� 7eg\V_X� M??&7&/"� \f�
\aVbecbeTgXW� Ul� eXYXeXaVX&� ?a� TWW\g\ba$� T� glcX� bY� dhTf\%fTaVg\ba� [Tf� UXXa� \agebWhVXW� 2� \g� \f�
cebi\WXW� g[Tg� \Y� g[X� 8bTeW� f[bh_W� WXgXe`\aX� g[Tg$� Tf� T� eXfh\g� bY� Tal� aba%Vb`c_\TaVX� Ul� g[X�
HgTgX$� g[X� ?7;7� \f� abg� \a� T� cbf\g\ba� XYYXVg\iX_l� gb� fTYXZhTeW� VXegT\a� \gX`f$� g[Xa� g[X�
?7;7� `Tl� UX� gX`cbeTe\_l� eX_\XiXW� bY� \gf� eXfcbaf\U\_\gl� gb� Tcc_l� fhV[� fTYXZhTeWf3� g[X�
VbafrdhXaVX� bY� fhV[� T� fhfcXaf\ba� bY� g[X� ?7;7Çf� ew_X� \f� g[Tg� g[X� bg[Xe� HgTgX� j[\V[� be\Z\aT__l�
[TW� fTYXZhTeWf� e\Z[gf� j\g[� eXfcXVg� gb� g[X� \gX`� `Tl� eXTffXeg� g[XfX� e\Z[gf� !j[\V[� bg[Xej\fX�
TeX� fhfcXaWXW� Ul� g[X� IeTafYXe� 7ZeXX`Xag"� TaW� Tcc_l� X\g[Xe� fTYXZhTeWf� be� fTaVg\baf� bY� \gf�
bj a)(1&

?g� \f� bUi\bhf� g[Tg� fb`X� bY� g[X� fTaVg\baf� cebi\WXW� Ybe� Ul� g[X� HgTghgX� `Tl� eXfh\g� \a�
Vbaf\WreTU_X� XkcXaW\gheXf� !X&Z&� \Y� T� HgTgX� \f� eXdh\eXW� gb� eXghea� Ta� bcXeTWaZ� eXTVgbe� be� g[X�
YhX_� g[XeXYbe"� be� WT`TZXf� !X&Z&� Ul� eXTfba� bY� g[X� f[hg%Wbja� bY� T� YTV\_\gl"&� I[X� HgTghgX�
WbXf� abg� \aW\VTgX� [bj� fhV[� Vbfgf� TeX� gb� UX� W\fge\UhgXW�))(&� ?a� g[X� _TgXfg� fTYXZhTeWf� TZeXX`Xagf�
\g� \f� cebi\WXW� g[Tg� g[X� eh_Xf� Ybe� g[X� T__bVTg\ba� bY� g[X� abe`T_� Vbfgf� bY� fTYXZhTeWf� ~� f[T__� abg�
cer]hW\VX� g[X� T__bVTg\ba� bY� XkcXafXf� j[\V[� TeX� eXTfbaTU_l� Tgge\UhgTU_X� gb� YT\_heX� Ul� T� FTegl�
gb� Vb`c_l� j\g[� g[\f� 7ZeXX`Xag� Ä� )))&� Db� cebi\f\ba� [Tf� lXg� UXXa� `TWX� \a� Tal� \afgeh`Xag� gb�
fcXV\Yl� g[X� bU_\ZTg\ba� g[Tg� T� Hhcc_l\aZ� HgTgX� `\Z[g� [TiX� gb� TVVXcg� g[X� eXghea� bY� Tal� \gX`�
g[Tg� g[X� 8bTeW� [Tf� eXdh\eXW� T� aba%Vb`c_l\aZ� GXVX\i\aZ� HgTgX� gb� eXfgbeX� gb� \gf� fhcc_\Xe�))*&

)(.� ?D<9?G9'..$� cTeT&� )0&

)(/� HXX$� X&Z&$� g[X� CXk\VTa� Ie\ZT� Feb]XVg� 7ZeXX`Xag� !YbbgabgX� ,-� TUbiX"$� HXVg\ba� .&

)(0� HXX$� X&Z&$� :Xa`Te^'J&A&� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xag� !YbbgabgX� --� TUbiX"$� HXV%
g\ba�**&

)(1� I[\f� TccebTV[� Vbh_W� abg� UX� hfXW� \a� g[X� VTfX� bY� g[X� cebcbfXW� HTYXZhTeWf� ;kXVhg\ba�
7ZeXX`Xagf� !fXX� cTZX� *(1� TUbiX"� f\aVX� g[XfX� j\__� abg� UX� UTV^XW� Ul� Tal� U\_TgreT_� fTYXZhTeWf&

))(� I[\f� dhXfg\ba� jTf� Ue\XY_l� eT\fXW� Tg� g[X� 9baYXeXaVX� ba� g[X� HgTghgX� !?7;7'9H'EG&++$�
cZ&� ).3� ?7;7'9H'9EEG:'7WW&� )$� cTeT&� )+"$� Uhg� g[XeX� chg� bYY� ba� g[X� ZebhaW� g[Tg�
~� \g� jbh_W� UX� Ybe� g[X� Tccebce\TgX� beZTaf� bY� g[X� 7ZXaVl� gb� WXT_� j\g[� g[X� f\ghTg\ba&&&� f[bh_W�
fhV[� T� f\ghTg\ba� Te\fX� Ä� !?7;7'9H')($� cTeT&� ),"&

)))� HXX$� X&Z&$� :Xa`Te^'J&A&� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xag� !YbbgabgX� --� TUbiX"$� HXV%
g\ba� *-$� Y\aT_� fXagXaVX&

))*� 7eg\V_X� M??&9� bY� g[X� HgTghgX� eXYXef� gb� g[X� ~� eXghea� Ä� bY� g[X� `TgXe\T_� !ceXfh`TU_l� gb�
j[b`XiXe� fhcc_\XW� \g" 3� 7eg\V_X� M??&7&/� hfXf� g[X� XkceXff\ba� ~� j\g[WeTj� Tal� `TgXe\T_f&&&�
`TWX� TiT\_TU_X� Ul� g[X� 7ZXaVl� be� T� `X`UXe� PHgTgXQ� Ä� j[\V[� \`c_\Xf� g[Tg� g[X� geTafYXe� jbh_W�
\a� Tal� VTfX� UX� gb� g[X� ?7;7&
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?g� j\__� UX� fXXa� g[Tg� \a� g[X� VTfX� bY� T� HgTgX� g[Tg� [Tf� fhVVXXWXW� \a� `T^\aZ� \gfX_Y� \aWXcXaWXag�
bY� YbeX\Za� ahV_XTe� Tff\fgTaVX$� g[X� ba_l� XYYXVg\iX� fTaVg\ba� !ba� g[X� _\^X_l� Tffh`cg\ba� g[Tg� g[X�
HgTgX� j\__� T_fb� WrV_\ar� gb� eXghea� Tal� Tff\fgTaVX� ceXi\bhf_l� eXVX\iXW"� `Tl� UX� g[Tg� j[\V[�
eXfh_gf� Yeb`� g[X� 8bTeWÇf� eXcbeg� gb� g[X� Vb`cXgXag� Ja\gXW� DTg\baf� beZTaf&� DX\g[Xe� g[X� HgTghgX�
abe� g[X� ?7;7Çf� GX_Tg\baf[\c� 7ZeXX`Xag� j\g[� g[X� Ja\gXW� DTg\baf))+� fgTgXf� j[Tg� g[X�
VbafrdhXaVXf� bY� fhV[� T� eXcbeg� jbh_W� UX$� Uhg� ceXfh`TU_l� g[X� HXVhe\gl� 9bhaV\_� Vbh_W� Vbaf\WXe�
g[X`� Tf� YT__\aZ� haWXe� X\g[Xe� 9[TcgXe� K?� be� K??� bY� g[X� Ja\gXW� DTg\baf� 9[TegXe� TaW� \g� be� g[X�
=XaXeT_� 7ffX`U_l� Vbh_W� gT^X� Tal� VbafXdhXag� fgXcf� Thg[be\mXW� Ul� g[X� 9[TegXe&

*.20&$3*/.� #11#.(&-&.32

?g� \f� g[X� cbff\U\_\gl� bY� `T^\aZ� \afcXVg\baf� j\g[\a� T� HgTgX� g[Tg� `T^Xf� g[X� fXiXeT_� ahV_XTe�
fTYXZhTeWf� flfgX`f� XYYXVg\iX� TaW� g[Tg� W\fg\aZh\f[Xf� g[X`� Yeb`� bg[Xe� \agXeaTg\baT_� Vbageb_�
flaX`f� j[\V[� `hfg� eX_l� Xag\eX_l� ba� eXcbegf� Yeb`� HgTgXf� be� beZTa\mTg\baf)),&� ?afcXVgbef�
VTa� Ubg[� V[XV^� g[X� gehg[Yh_aXff� bY� g[X� eXcbegf� eXVX\iXW� !j[\V[� Vbafg\ghgX� g[X� ce\`X� fbheVX�
bY� \aYbe`Tg\ba� g[Tg� g[X� Vbageb_� Thg[be\gl� [Tf� ba� fTYXZhTeWXW� \gX`f"� TaW� T_fb� WXgXVg� W\eXVg_l�
Tal� W\iXef\ba� g[Tg� [Tf� gT^Xa� be� \f� gT^\aZ� c_TVX&� EY� VbhefX� \g� \f� \agXaWXW� g[Tg� \afcXVg\baf$�
TaW� \aWXXW� g[X� iXel� cbff\U\_\gl� bY� VTeel\aZ� g[X`� bhg$� j\__� WXgXe� T� HgTgX� Yeb`� TggX`cg\aZ� Tal�
W\iXef\ba&� I[hf� \g� \f� abg� XkcXVgXW� g[Tg� Ta� \afcXVgbe� j\__� XiXe� W\eXVg_l� bUfXeiX� Tal� fXe\bhf�
i\b_Tg\ba3� T� fTYXZhTeWXW� HgTgX$� j\f[\aZ� gb� W\iXeg$� \f� `beX� _\^X_l� gb� Wb� fb� bcXa_l$� \Y� \g� \f�
ceXcTeXW� gb� TVVXcg� g[X� VbafrdhXaVXf� be� Tf� fbba� Tf� \g� UXVb`Xf� V_XTe� g[Tg� Yheg[Xe� VbaVXT_`Xag�
jbh_W� UX� Yhg\_X&� >bjXiXe$� g[\f� WXgXeeXaVX� j\__� ba_l� YhaVg\ba� \Y� g[X� \afcXVg\baf� TeX� ^abja�
gb� UX� XYYXVg\iX&�  

?g� \f� g[XeXYbeX� aXVXffTel� g[Tg� g[X� ?7;7� f[bh_W� [TiX� g[X� e\Z[g� gb� W\fcTgV[� \afcXVgbef�
ba� eX_Tg\iX_l� f[beg� abg\VX� TaW� j\g[bhg� fcXV\T_� TZeXX`Xag� Tf� gb� cTeg\Vh_Te� \afcXVg\baf&� I[\f�
eXdh\eX`Xag� \f� abg� i\b_TgXW� Ul� g[X� cebi\f\ba� \a� g[X� HTYXZhTeWf� :bVh`Xag$� j[\V[� \f� \aVbecbeTgXW�
\agb� fTYXZhTeWf� TZeXX`Xagf$� g[Tg� g[X� `Tk\`h`� YeXdhXaVl� bY� ebhg\aX� \afcXVg\baf� bY� T\_� Uhg�
_TeZXfg� YTV\_\g\Xf� f[bh_W� UX� _\`\gXW� \a� TVVbeWTaVX� j\g[� T� Ybe`h_T� eX_TgXW� gb� g[X� dhTag\gl� bY�
g[X� `TgXe\T_� g[Tg� `\Z[g� UX� W\iXegXW� Yeb`� g[X� YTV\_\gl))-3� g[X� ?7;7� VTa� cTVX� \gf� \afcXVg\baf�
fb� Tf� T_jTlf� gb� UX� \a� T� cbf\g\ba� gb� `T^X� Tg� _XTfg� baX� `beX� \afcXVg\ba� bY� Tal� f\Za\Y\VTag�
YTV\_\gl� Tg� Tal� g\`X� Å � fb� g[Tg� g[X� bcXeTgbe� VTa� aXiXe� UX� VXegT\a� g[Tg� Whe\aZ� T� Z\iXa� cXe\bW�
ab� `beX� \afcXVg\baf� j\__� gT^X� c_TVX&� ?a� TWW\g\ba$� fcXV\T_� \afcXVg\baf� `Tl� UX� VbaWhVgXW$� hcba�
fg\__� f[begXe� abg\VX$� LPUHS� ENNE� j[Xa� ~� g[X� fghWl� bY� T� eXcbeg� \aW\VTgXf� g[Tg� fhV[� Ta� \afcXVg\ba�
\f� WXf\eTU_X� Ä� )).&

?afcXVg\ba� Ul� Ta� \agXeaTg\baT_� beZTa\mTg\ba� j\g[\a� g[X� ]he\W\Vg\ba� bY� T� HgTgX� \f� g[hf�
g[X� `bfg� XYYXVg\iX� `XTaf� bY� Vbageb_$� Uhg� Tg� g[X� fT`X� g\`X� \g� \f� T_fb� g[X� `XTfheX� g[Tg� eT\fXf�
g[X� `bfg� Vb`c_\VTgXW� cb_\g\VT_� TaW� _rZT_� dhXfg\baf&� ?g� \f� g[XeXYbeX� \a� VbaaXVg\ba� j\g[� \afcXVg\baf�
g[Tg� g[X� c\baXXe\aZ� TfcXVgf� bY� g[X� ?7;7Çf� fTYXZhTeWf� flfgX`� UXVb`X� `bfg� TccTeXag&� >Ti\aZ�
ab� ceXVXWXagf� gb� eX_l� ba$� Ta� X_TUbeTgX� fgehVgheX� bY� eXdh\eX`Xagf� [Tf� UXXa� XfgTU_\f[XW� VbaVXea%�
\aZ� g[X� \agebWhVg\ba� bY� ?7;7� \afcXVgbef� \agb� T� HgTgX&� I[XfX� cebVXWheXf� VTa� UX� V_Tff\Y\XW�
\agb� g[eXX� fgTZXf� !Tccb\agT\Xag$� Wrf\ZaTg\ba� TaW� W\fcTgV["$� XTV[� j\g[� fXiXeT_� fgXcf&

))+� ?D<9?G9'))$� FTeg� ?3� *0)� JDIH� +.13� 7eg\V_X� ??B _!U "� TaW� *� eXdh\eXf� eXcbegf�
gb� g[X� HXVhe\gl� 9bhaV\_&� I[XfX� cebi\f\baf� jXeX� \aV_hWXW� \a� g[X� GX_Tg\baf[\c� 7ZeXX`Xag� ba�
g[X� UTf\f� bY� 7eg\V_Xf� ???&8&,� TaW� M K ?&8 &_� bY� g[X� ?7;7� HgTghgX&

)),� HXX$� X&Z&$� g[X� H\aZ_X� 9baiXag\ba� ba� DTeVbg\V� :ehZf$� )1.)� !J&D&� WbVh`Xag� ;'9ED<&
+,'**"&

))-� ?D<9?G9'..$� cTeTf&� -/$� .(� TaW� .0&� ?a� g[X� VTfX� bY� _TeZX� YTV\_\g\Xf� be� dhTag\Y\Xf� bY�
ahV_XTe� `TgXe\T_f$� g[X� ?7;7� [Tf� g[X� 4� e\Z[g� bY� TVVXff� Tg� T\_� g\`Xf� Ä� !cTeT&� -/"&

)).� 6GHO "� cTeT&� -+� !T "3� fXX� T_fb� cTeTf&� -+� !U"� TaW� -,&
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7eg\V_X� M??&8� bY� g[X� HgTghgX� VT__f� Ybe� g[X� XfgTU_\f[`Xag� Ul� g[X� ?7;7� bY� ~� T� fgTYY� bY�
\afcXVgbef� Ä&� I[X� HgTghgX� WbXf� abg� \aW\VTgX� Xkc_\V\g_l� j[Xg[Xe� g[XfX� \afcXVgbef� TeX� gb� UX�
cTeg� bY� g[X� fgTYY� bY� g[X� ?7;7$� Ybe� j[bfX� Tccb\ag`Xag$� beZTa\mTg\ba� TaW� YhaVg\ba\aZ� g[X�
:\eXVgbe� =XaXeT_� \f� eXfcbaf\U\X� chefhTag� gb� 7eg\V_X� K??&8&

L\g[bhg� Xkc_\V\g_l� eXfb_i\aZ� g[\f� cb\ag$� g[X� Yb__bj\aZ� ceTVg\VX� [Tf� WXiX_bcXW$� ba� g[X� UTf\f�
bY� fXiXeT_� WrV\f\baf� bY� g[X� 8bTeW$� j\g[� eXfcXVg� gb� g[X� Tccb\ag`Xag� bY� ?7;7� \afcXVgbef)Ie&�
I[X� :\eXVgbe� =XaXeT_$� Yeb`� g\`X� gb� g\`X$� ab`\aTgXf� gb� g[X� 8bTeW� `X`UXef� bY� g[X� fgTYY�
bY� g[X� ?7;7� j[b`� [X� j\f[Xf� gb� hfX� Tf� fTYXZhTeWf� \afcXVgbef&� I[bhZ[� g[XfX� TeX� hfhT__l�
cebYXff\baT_� bYY\VXef� bY� g[X� :XcTeg`Xag� bY� HTYXZhTeWf� TaW� ?afcXVg\ba$� fb`X� [TiX� UXXa� WeTja�
Yeb`� bg[Xe� gXV[a\VT_� W\i\f\baf&� I[X� :\eXVgbe� =XaXeT_� \aW\VTgXf� gb� g[X� 8bTeW� g[X� aT`Xf$�
aTg\baT_\g\Xf� TaW� ZeTWXf� bY� g[X� cXefbaf� cebcbfXW$� TaW� T_fb� VbaY\WXag\T__l� fhcc_\Xf� g[X� `X`UXef�
bY� g[X� 8bTeW� j\g[� fh``Te\Xf� bY� g[X� eX_XiTag� dhT_\Y\VTg\baf� bY� g[X� ab`\aXXf&� I[X� 8bTeW�
g[hf� \f� Z\iXa� g[X� bccbegha\gl� gb� cTff� Ubg[� ba� g[X� cXefbaT_� dhT_\Y\VTg\baf� bY� \aW\i\WhT_�
\afcXVgbef� TaW� ba� g[X� aTg\baT_� `T^X%hc� bY� g[X� Xag\eX� gXT`� Å � Tf� V[TaZXW� Yeb`� g\`X� gb�
g\` X))H$

EaVX� g[X� 8bTeW� [Tf� TVgXW� YTibeTU_l� j\g[� eXfcXVg� gb� Ta� bYY\V\T_$� g[Xa� g[X� :\eXVgbe�
=XaXeT_� VTa� hfX� [\`� Tf� Ta� \afcXVgbe� Å � g[bhZ[� g[\f� [Tf� hc� gb� abj� aXiXe� UXXa� Ta�
bYY\V\T_Çf� ba_l� Tff\Za`Xag&� ?a� ce\aV\c_X� T� f\`\_Te� cebVXWheX� Tcc_\Xf� XiXa� \Y� Ta� \afcXVgbe�
\f� gb� UX� hfXW� ba_l� ba� Ta� EG� KQF � UTf\f$� g[bhZ[� bVVTf\baT__l� g[X� 8bTeW� [Tf� T__bjXW� g[X� :\eXVgbe�
=XaXeT_� gb� hfX� \afcXVgbef� haWXe� cTeg\Vh_Te� TZeXX`Xagf� j\g[bhg� fhU`\gg\aZ� g[X\e� aT`Xf� Ybe�
TccebiT_&� $

8&� :;H?=D7I?ED� E<� ?DHF;9IEGH

<eb`� T`baZ� g[X� bYY\V\T\f� j[b`� g[X� :\eXVgbe� =XaXeT_� [Tf� UXXa� Thg[be\mXW� gb� hfX� Tf�
\afcXVgbef$� [X� `Tl� ab`\aTgX� baX� be� `beX� gb� UX� \afcXVgbef� Ybe� T� cTeg\Vh_Te� HgTgX&� 7f� T�
Y\efg� fgXc� g[X� HXVergTe\Tg� [b_Wf� \aYbe`T\� Vbafh_gTg\baf� j\g[� bYY\V\T\f� bY� g[X� =biXea`Xag�
eXZTeW\aZ� g[X� TVVXcgTU\_\gl� bY� g[X� cXefbaf� gb� UX� ab`\aTgXW� Ybe� g[Tg� HgTgX))1&� Ea� g[X� UTf\f�
bY� g[XfX� \aYbe`T\� Vbafh_gTg\baf$� g[X� :\eXVgbe� =XaXeT_� `T^Xf� Ybe`T\� cebcbfT\f$� \aW\VTg\aZ� g[X�
aT`X$� aTg\baT_\gl$� ZeTWX� TaW� dhT_\Y\VTg\baf� bY� g[X� ab`\aXXf)*(&� I[X� HgTgX� `Tl� eXdhXfg�
Yheg[Xe� Vbafh_gTg\baf� Uhg� j\g[\a� +(� WTlf� bY� \gf� eXVX\cg� bY� g[X� ?7;7Çf� cebcbfT\� `hfg�
\aW\VTgX� j[Xg[Xe� be� abg� \g� j\__� TVVXcg� g[X� bYY\V\T\f� aT`XW&� ?Y� g[X� TafjXe� \f� cbf\g\iX$� g[Xa� g[X�
:\eXVgbe� =XaXeT_� `Tl� `T^X� g[X� Wrf\ZaTg\baf$� j[\V[� Vbag\ahX� \a� XYYXVg� hag\_� X\g[Xe� j\g[WeTja�
Ul� g[X� :\eXVgbe� =XaXeT_� be� _TgXe� bU]XVgXW� gb� Ul� g[X� HgTgX&

Db� Ve\gXe\T� TeX� fgTgXW� Talj[XeX� eXZTeW\aZ� g[X� UTf\f� ba� j[\V[� T� HgTgX� `Tl� WrV\Wr� gb�
bU]XVg� gb� T� cebcbfXW� be� XYYXVg\iX� Wrf\ZaTg\ba&� >bjXiXe$� \Y� g[X� HgTgX� bU]XVgf� eXcXTgXW_l$� g[X�
:\eXVgbe� =XaXeT_� `Tl� fhU`\g� g[X� `TggXe� gb� g[X� 8bTeW� f[bh_W� \a� [\f� bc\a\ba� g[X� \afcXVg\baf

))/� I[X� ce\aV\cT_� WrV\f\ba� \f� eXY_XVgXW� \a� =9!K"'?D<'+1$� cTeT&� '/� g[X� ceTVg\VT_� cebVXWheX�
[Tf� UXXa� T_gXeXW� fb`Xj[Tg� Tf� \aW\VTgXW� \a� g[X� gXkg� Yb__bj\aZ&

))0� 7f� Tg� +(� HXcgX`UXe� )1..� g[X� :\eXVgbe� =XaXeT_� jTf� Thg[be\mXW� gb� hfX� )*� bYY\V\T\f�
Tf� \afcXVgbef� Ybe� ZtaXeT\� checbfXf� j[\V[� Zebhc� \aV_hWXW� g[X� Yb__bj\aZ� aTg\baT_\g\Xf� 2� 7eZXag\aT$�
7hfgeT_\T$� <eTaVX$� >haZTel$� ?aW\T$� @TcTa$� JHHG�  ' !"� JA�  ' !"� JH7� !*"� TaW� NhZbf_Ti\T&�
?a� TWW\g\ba� [X� jTf� Thg[be\mXW� gb� hfX� ).� bg[Xe� bYY\V\T\f� Tf� \afcXVgbef� Ybe� fcXV\T_� checbfXf&

))1� I[\f� fgXc� \f� abg� fcXV\Y\XW� \a� Tal� Ybe`T\� \afgeh`Xag� be� WrV\f\ba$� Uhg� jTf� ceb`\fXW�
Ul� g[X� :\eXVgbe� =XaXeT_� \a� T� fgTgX`Xag� [X� `TWX� gb� g[X� 8bTeW&

)*(� ?a� TVVbeWTaVX� j\g[� cTeT&� )� bY� g[X� ?afcXVgbef� :bVh`Xag� !=9!K"'?D<'+1$� 7aaXk"$�
j[\V[� \f� \aVbecbeTgXW� \agb� XiXel� HTYXZhTeWf� 7ZeXX`Xag�Å � fXX$� X&Z&$� :Xa`Te^'J&A&� HTYXZhTeWf�
IeTafYXe� 7ZeXX`Xag� !YbbgabgX� --� TUbiX"$� HXVg\ba� *+&
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cebi\WXW� Ybe� \a� g[X� eX_XiTag� fTYXZhTeWf� TZeXX`Xag� UX� \`cXWXW� Ul� g[XfX� eXYhfT\f)*)&� I[X�
?afcXVgbef� :bVh`Xag� WbXf� abg� \aW\VTgX� j[Tg� fgXcf� g[X� 8bTeW� `Tl� gT^X� hcba� eXVX\i\aZ� fhV[�
T� eXcbeg� Å � g[bhZ[� Tg� g[X� _XTfg� g[X� 8bTeW� `\Z[g� VbaV_hWX� g[Tg� g[\f� \f� aba%Vb`c_\TaVX� j\g[�
g[X� bU_\ZTg\ba� gb� Vb%bcXeTgX� j\g[� g[X� ?7;7� \a� g[X� TW`\a\fgeTg\ba� bY� fTYXZhTeWf$� Ta� bU_\ZTg\ba�
Xkc_\V\g_l� \aV_hWXW� \a� `bfg� TZeXX`Xagf)**&

EaVX� Ta� \afcXVgbe� [Tf� UXXa� WXf\ZaTgXW� Ybe� T� HgTgX$� g[X� =biXea`Xag� \f� bU_\ZXW� gb� ZeTag�
TaW� eXaXj� [\f� i\fTf� Tf� fcXXW\_l� Tf� cbff\U_X)*+&� <be� g[\f� checbfX� g[X� ?7;7� hfhT__l� eXdhXfgf�
TaW� g[X� \afcXVgbef� eXVX\iX� `h_g\c_X%Xagel� i\fTf� iT_\W� Ybe� Tg� _XTfg� f\k� `bag[f� be� T� lXTe&

9&� :?HF7I9>� 7D:� K?H?IH� E<� ?DHF;9IEGH

I[X� Y\aT_� fgXc� \a� \agebWhV\aZ� Ta� \afcXVgbe� \agb� T� HgTgX� \f� g[X� W\fcTgV[� bY� baX� be� `beX�
fhV[� bYY\V\T\f&� I[X\e� fX_XVg\ba� Ybe� Tal� Z\iXa� i\f\g� \f� Xag\eX_l� Tg� g[X� W\fVerg\ba� bY� g[X� :\eXVgbe�
=XaXeT_&� I[X� ba_l� eXdh\eX`Xag� \f� g[Tg� Ta� Tccebce\TgX� abg\VX� UX� Z\iXa� bY� XTV[� \afcXVg\ba$�
\aV_hW\aZ� g[X� aT`Xf� bY� g[X� \afcXVgbef$� g[X\e� Tccebk\`TgX� c_TVX� TaW� g\`X� bY� Tee\iT\� TaW�
WXcTegheX$� TaW� g[X� \gX`f� gb� UX� \afcXVgXW)*,&� EaX� jXX^Çf� abg\VX� `hfg� UX� Z\iXa� bY� `bfg�
ebhg\aX� \afcXVg\baf$� XkVXcg� g[Tg� abaX� aXXW� UX� Z\iXa� \a� eX_Tg\ba� gb� VXegT\a� _TeZX� YTV\_\g\Xf� be�
_TeZX� dhTag\g\Xf� bY� `TgXe\T_f� gb� j[\V[� g[X� ?7;7� [Tf� ~� TVVXff� Tg� T\_� g\`Xf� Ä� )*-� be� \a�
eX_Tg\ba� gb� eXcebVXff\aZ� c_Tagf)*.3� gjXagl%Ybhe� [bhefÇ� abg\VX� `hfg� UX� Z\iXa� \a� g[X� VTfX� bY�
fcXV\T_� \afcXVg\baf$� j[\V[� `Tl� UX� `TWX� \a� g[X� VTfX� bY� fb`X � hahfhT_� \aV\WXag� be� haYbeXfXXa�
WXiX_bc`Xag))É&� $

I[X� HgTghgX� TaW� g[X� ?afcXVgbef� :bVh`Xag� cebi\WX� g[Tg� g[X� HgTgX� `Tl� TeeTaZX� gb� TVVb`cTal�
\afcXVgbef$� cebi\WXW� g[Tg� g[Xl� f[T__� abg� g[XeXUl� UX� WX_TlXW� be� bg[Xej\fX� \`cXWXW� \a� g[X�
XkXeV\fX� bY� g[X\e� YhaVg\baf)*/3� [bjXiXe$� \Y� T� HgTgX� V[bbfXf� gb� Wb� fb$� \g� VTaabg� V[TeZX� gb� g[X�
?7;7� g[X� Vbfgf� \g� \aVhef� g[XeXUl�&I[X� ?afcXVgbef� :bVh`Xag� T_fb� cXe`\gf� g[X� HgTgX� gb� fcXV\Yl� g[X�
cb\agf� bY� Xagel� TaW� WXcTegheX� Yeb`� g[X� HgTgX$� TaW� g[X� ebhgXf� TaW� `bWXf� bY� geTiX_� j\g[\a� \ g )*0&

2&33,&-&.3� /'� %*2043&2

I[X� eXi\fXW� HTYXZhTeWf� :bVh`Xag� Xkc_\V\g_l� cebi\WXf� Ybe� Vbafh_gTg\baf� UXgjXXa� g[X� :\eXVgbe�
=XaXeT_� TaW� HgTgXf� eXZTeW\aZ� g[X� Tcc_\VTg\ba� bY� g[X� :bVh`Xag)*1&� H[bh_W� fb`X� dhXfg\ba�
Tf� gb� T� fTYXZhTeWf� eXdh\eX`Xag� Te\fX� UXgjXXa� T� `X`UXe� bY� g[X� HXVergTe\Tg� !hfhT__l� Ta�
\afcXVgbe"� TaW� g[X� bcXeTgbe� bY� Tal� YTV\_\gl� be� T� ZbiXea`Xag� bYY\V\T_$� TaW� eX`T\a� haeXfb_iXW�
TYgXe� eXYXeeT_� gb� g[X� ?afcXVgbe� =XaXeT_)+($� g[Xa� Tf� T� Y\efg� Ybe`T\� fgXc� g[X� `TggXe� jbh_W�
UX� gT^Xa� hc� UXgjXXa� g[X� :\eXVgbe� =XaXeT_� TaW� T� eXcerfXagTg\iX� bY� g[X� HgTgX&

)*)� =9!K"'?D<'+1$� 7aaXk$� cTeT&� *&

)**� HXX$� X&Z&$� :Xa`Te^'J&A&� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xag� !YbbgabgX� --� TUbiX"$� HXV%
g\ba� -&

)*+� =9!K"'?D<'+1$� 7aaXk$� cTeT&� +&

)*,� 6GHO "� cTeT&� ,&
)*-� ?D<9?G9'..$� cTeT&� -(&

)*.� =9!M"'?D <'0.$� 7aaXk$� cTeT&� +&

)*/� ?7;7� HgTghgX$� 7eg\V_X� M??&7&.3� =9!K"'?D<'+1$� 7aaXk$� cTeT&� -&
)*0� =9!K"'?D <'+1$� 7aaXk$� cTeT&� -&

)*1� ?D<9?G9'..$� cTeT&� )*&
)+(� I[X� ?afcXVgbe� =XaXeT_� \f� g[X� :Xchgl� :\eXVgbe� =XaXeT_� \a� V[TeZX� bY� g[X� :XcTeg`Xag�

bY� HTYXZhTeWf� TaW� ?afcXVg\ba$� j[\V[� Tg� g[\f� g\`X� Vbaf\fgf� ba_l� bY� g[X� :\i\f\ba� bY� HTYXZhTeWf�
TaW� ?afcXVg\ba$� [XTWXW� Ul� T� :\eXVgbe&
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H[bh_W� g[X� `TggXe� abg� UX� fhfVXcg\U_X� bY� fXgg_X`Xag� Tg� g[Tg� _XiX_$� g[Xa� X\g[Xe� g[X� :\eXVgbe�
=XaXeT_� be� g[X� HgTgX� Vbh_W� fhU`\g� g[X� `TggXe� gb� g[X� 8bTeW� =biXeabef&� <be� g[\f� checbfX�
g[X� eh_Xf� bY� cebVXWheX� bY� g[X� 8bTeW� cebi\WX� g[Tg� T� CX`UXe� HgTgX� `Tl� eXdh\eX� g[X� VbaiXa\aZ�
bY� g[X� 8bTeW� j\g[\a� /*� [bhef� gb� Vbaf\WXe� Tal� `TggXe� bY� Ta� heZXag� V[TeTVgXe� Te\f\aZ� bhg�
bY� 7eg\V_X� M??&7&.� bY� g[X� HgTghgX� !g[Tg� eX_Tg\aZ� gb� \afcXVg\baf"� )H)&� ?g� \f� ba_l� TYgXe� T� dhXfg\ba�
[Tf� UXXa� Vbaf\WXeXW� Ul� g[X� 8bTeW� j\g[bhg� Ta� TZeXX`Xag� j\g[� g[X� HgTgX� [Ti\aZ� UXXa� eXTV[XW$�
g[Tg� T� ZXah\aX� W\fchgX� `\Z[g� UX� fT\W� gb� Xk\fg� UXgjXXa� g[X� ?7;7� TaW� g[X� HgTgX&

7eg\V_X� M ?&<&.� bY� g[X� HgTghgX� eXdh\eXf� g[Tg� Feb]XVg� 7ZeXX`Xagf� \aV_hWX� Tccebce\TgX� cebi\f\baf�
eXZTeW\aZ� g[X� fXgg_X`Xag� bY� W\fchgXf&� Db� fhV[� eXdh\eX`Xag� Xk\fgf� j\g[� eXZTeW� gb� bg[Xe� glcXf�
bY� fTYXZhTeWf� TZeXX`Xagf)+*$� Uhg� j\g[bhg� XkVXcg\ba� cebi\f\baf� VbaVXea\aZ� g[X� fXgg_X`Xag� bY�
W\fchgXf� [TiX� UXXa� \aV_hWXW� \a� XiXel� fTYXZhTeWf� TZeXX`Xag&

7eg\V_X� MK??&7� bY� g[X� HgTghgX� cebi\WXf� Ybe� g[X� fhU`\ff\ba� bY� Tal� dhXfg\ba� be� W\fchgX�
VbaVXea\aZ� g[X� \agXecergTg\ba� be� Tcc_\VTg\ba� bY� g[X� HgTghgX� gb� g[X� ?agXeaTg\baT_� 9bheg� bY�
@hfg\VX$� ha_Xff� g[X� cTeg\Xf� VbaVXeaXW� TZeXX� ba� Tabg[Xe� `bWX� bY� fXgg_X`Xag&� H\aVX� g[X� ?7;7�
VTa� bY� VbhefX� abg� UX� cTegl� gb� T� VTfX� UXYbeX� g[X� 9bheg)++$� g[\f� `bWX� bY� fXgg_X`Xag� \f� abg�
bcXa� gb� \g&

7eg\V_X� MK??&8� fXcTeTgX_l� Thg[be\mXf� Ubg[� g[X� =XaXeT_� 9baYXeXaVX� TaW� g[X� 8bTeW� gb�
eXdhXfg� g[X� 9bheg� gb� Z\iX� Ta� TWi\fbel� bc\a\ba� ba� Tal� _rZT_� dhXfg\ba� Te\f\aZ� j\g[\a� g[X�
fVbcX� bY� g[X� ?7;7Çf� TVg\i\g\Xf$� TaW� g[X� =XaXeT_� 7ffX`U_l� bY� g[X� Ja\gXW� DTg\baf� [Tf�
Z\iXa� g[X� eXdh\eXW� ZrareT_� Thg[be\mTg\ba� g[XeXgb)+,&� ?g� jbh_W� g[XeXYbeX� UX� cbff\U_X� gb� cebi\WX�
\a� fTYXZhTeWf� TZeXX`Xagf� g[Tg� W\fchgXf� UX� fXgg_XW� Ul� Ta� TWi\fbel� bc\a\ba� eXdhXfgXW� Ul� g[X�
?7;7� TaW� TVVXcgXW� Tf� U\aW\aZ� Ul� \g� TaW� g[X� HgTgX3� [bjXiXe$� g[\f� cebVXWheX� [Tf� abg� UXXa�
\aVbecbeTgXW� \agb� Tal� fTYXZhTeWf� TZeXX`Xag&� CbeXbiXe$� \g� \f� T_fb� cebi\WXW� \a� g[X� ?afcXVgbef�
:bVh`Xag� g[Tg� XiXa� g[bhZ[� g[X� Fe\i\_XZXf� TaW� ?``ha\g\Xf� 7ZeXX`Xag� \f� Tcc_\XW� gb� ?7;7�
\afcXVgbef� TaW� g[Tg� 7ZeXX`Xag� cebi\WXf� Ybe� ceXV\fX_l� g[\f� `Xg[bW� bg� fXgg_\aZ� W\fchgXf)+-$�
W\fchgXf� VbaVXea\aZ� g[X� ce\i\_XZXf� TaW� \``ha\g\Xf� bY� \afcXVgbef� TeX� gb� UX� fXgg_XW� \a� TVVbeWTaVX�
j\g[� g[X� W\fchgXf� V_ThfX� bY� g[X� cXeg\aXag� fTYXZhTeWf� TZeXX`Xag)+.&

?a� T\_� g[X� fTYXZhTeWf� TZeXX`Xagf� XagXeXW� \agb� Ul� g[X� ?7;7� hc� gb� abj$� g[X� `XV[Ta\f`�
Ybe� fXgg_\aZ� W\fchgXf� \f� g[X� XfgTU_\f[`Xag� bY� Ta� TeU\geTg\ba� ge\UhaT_&� ?Y � g[X� TZeXX`Xag� \f� T�
U\_TgreT_� baX$� fhV[� Tf� Feb]XVg� 7ZeXX`Xagf� TaW� Ja\_TgreT_� HTYXZhTeWf� HhU`\ff\ba� 7ZeXX`Xagf$�
g[Xa� g[X� ?7;7� TaW� g[X� HgTgX� TeX� XTV[� gb� WXf\ZaTgX� Ta� TeU\geTgbe� j[b� gbZXg[Xe� TeX� gb�
X_XVg� T� g[\eW� TeU\geTgbe� gb� TVg� Tf� V[T\e`Ta3� \Y� X\g[Xe� cTegl� YT\_f� gb� `T^X� \gf� Wrf\ZaTg\ba� be�
g[X� TeU\geTgbef� YT\_� gb� X_XVg$� g[Xa� g[X� FeXf\WXag� bY� g[X� ?agXeaTg\baT_� 9bheg� bY� @hfg\VX� \f�
Thg[be\mXW� gb� Tccb\ag� g[X� aXVXffTel� TWW\g\baT_� TeU\geTgbef&� ?Y� g[X� TZeXX`Xag� \f� T� ge\_TgreT_�
baX$� fhV[� Tf� T� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xag$� g[Xa� gjb� T_gXeaTg\iX� `Xg[bWf� Ybe� XfgTU_\f[\aZ�
T� ge\UhaT_� TeX� cebi\WXW)+/&� ?Y� T\_� g[eXX� cTeg\Xf� TZeXX� g[Tg� g[X� W\fchgX� VbaVXeaf� ba_l� gjb� bY�
g[X`$� g[Xa� g[X� cebVXWheX� Tf� \aW\VTgXW� TUbiX� \f� Yb__bjXW&� >bjXiXe$� \Y� T\_� g[eXX� cTeg\Xf� gb� g[X�
TZeXX`Xag� TeX� \aib_iXW� \a� g[X� W\fchgX$� g[Xa� XTV[� bY� g[X� cTeg\Xf� \f� gb� WXf\ZaTgX� baX� TeU\geTgbe

)+)� Gh_X� ))� !V"� !WbVh`Xag� =EK'?D<'wE"&� Gh_X� -(� T__bjf� g[X� 8bTeW� gb� \ai\gX� Tal� HgTgX�
abg� ba� g[X� 8bTeW� gb� UX� eXceXfXagXW� Tg� T� `XXg\aZ&

)+*� ?g� j\__� UX� eXVT__XW� !fXX� cTZX� *(0� TUbiX"� g[Tg� g[X� HgTghgX� \aV_hWXf� ab� Xkc_\V\g� cebi\f\baf�
VbaVXea\aZ� fTYXZhTeWf� TZeXX`Xagf� bg[Xe� g[Ta� ceb]XVg� TZeXX`Xagf&

)++� HgTghgX� bY� g[X� ?agXeaTg\baT_� 9bheg� bY� @hfg\VX$� 7eg\V_X� +,� !) "&

)+,� I[\f� eXdh\eX`Xag� \f� fgTgXW� \a� 7eg\V_X� MK??&8� bY� g[X� ?7;7� HgTghgX� Tf� jX__� Tf� \a�
7eg\V_X� 1.� !*"� bY� g[X� J&D&� 9[TegXe&� 7hg[be\mTg\ba� jTf� ZeTagXW� Ul� J&D&� =XaXeT_� 7ffX`U_l�
GXfb_hg\ba� )),.� !M ??"&

)+-� ?D<9?G9'1'GXi&� )$� HXVg\ba� +,&

)+.� =9!K"'?D <'+1$� 7aaXk$� cTeT&� ),&

)+/� HXX$� X&Z&$� :Xa`Te^'J&A&� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xag� !YbbgabgX� --� TUbiX"$� HXV%
g\ba� */&
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TaW� g[XfX� g[eXX� Ul� haTa\`bhf� ibgX� TeX� gb� X_XVg� gjb� bg[Xef)+03� \a� VTfX� bY� aXVXff\gl� g[X�
FeXf\WXag� bY� g[X� 9bheg� TZT\a� \f� Thg[be\mXW� gb� Tccb\ag� g[X� TWW\g\baT_� TeU\geTgbef&� :rV\f\baf�
TeX� gb� UX� `TWX� Ul� `T]be\gl� ibgX3� g[X� cebi\f\baf� eX_Tg\aZ� gb� g[X� cbjXef� TaW� cebVXWheXf� bY�
g[X� ge\UhaT_� TeX� fgTaWTeW&

7\_� fTYXZhTeWf� TZeXX`Xagf� cebi\WX� g[Tg$� cXaW\aZ� g[X� fXgg_X`Xag� bY� T� W\fchgX$� g[X� 8bTeW�
`Tl� eXdh\eX� g[Tg� VXegT\a� bY� \gf� WrV\f\baf� UX� Z\iXa� XYYXVg� Ul� g[X� cTeg\Xf$� eXZTeW_Xff� bY� g[X�
cXaWXaVl� bY� g[X� W\fchgX)+1&� va � `Tal� TZeXX`Xagf� g[\f� e\Z[g� \f$� [bjXiXe$� eXfge\VgXW� fb� Tf�
gb� Tcc_l� ba_l� gb� VXegT\a� UTf\V� WrV\f\baf� VbaVXea\aZ� g[X� \`c_X`XagTg\ba� bY� fTYXZhTeWf$� fhV[�
Tf� WrV\f\baf� eXZTeW\aZ� g[X� Vbag\ahXW� TU\_\gl� bY� g[X� ?7;7� gb� Tcc_l� fTYXZhTeWf$� TaW� eXZTeW\aZ�
aba%Vb`c_\TaVX� TaW� VbafXdhXag� fTaVg\baf�),y3� \a� g[XfX� TZeXX`Xagf$� [bjXiXe$� T� fcXV\T_� cebi\f\ba�
\f� \aV_hWXW� \a� g[X� V_ThfX� XfgTU_\f[\aZ� g[X� TeU\geT_� ge\UhaT_$� Ul� j[\V[� g[Tg� ge\UhaT_� \f� Thg[be\mXW�
gb� gT^X� Tal� \agXe\`� WrV\f\baf� Ybe� j[\V[� g[X� 8bTeW� \f� abg� Vb`cXgXag),)&
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7&� 9EHI� E<� H7<;=J7G:H

?g� \f� gbb� XTe_l� gb� ceXW\Vg� XkTVg_l� j[Tg� g[X� Vbfg� bY� fTYXZhTeW\aZ� T� Z\iXa� \afgT__Tg\ba�
j\__� UX� baVX� g[X� ?7;7Çf� 9bageb_f� Tcc_l� gb� T� Vbaf\WreTU_X� ah`UXe� bY� f\Za\Y\VTag� ahV_XTe�
bcreTg\baf� TebhaW� g[X� jbe_W&� 9XegT\a_l� fhV[� XkcXaW\gheXf� j\__� aXiXe� Vbafg\ghgX� Ta� \`cbegTag�
YeTVg\ba� bY� g[X� Vbfg� bY� XfgTU_\f[\aZ� be� bcXeTg\aZ� T� YTV\_\gl� Å � TaW� bY� VbhefX� g[Xl� j\__� T_jTlf�
UX� aXZ_\Z\U_X� Vb`cTeXW� gb� g[X� Vbfg� bY� g[X� ahV_XTe� Te`f� eTVX� fTYXZhTeWf� TeX� WXf\ZaXW� gb� ceXiXag&�
Hg\__$� XiXa� g[bhZ[� g[XfX� XkcXafXf� TeX� f`T__� \a� eX_Tg\iX� gXe`f$� fb`X� TeeTaZX`Xagf� [TiX� gb� UX�
`TWX� Ybe� g[X`� gb� UX� UbeaX&

7eg\V_X� M ?K &8 &_!U "� bY� g[X� ?7;7� HgTghgX� cebi\WXf� g[Tg� g[X� Vbfg� bY� \`c_X`Xag\aZ�
fTYXZhTeWf� haWXe� Feb]XVg� 7ZeXX`Xagf� \f� gb� UX� Vbaf\WXeXW� Ta� V� TW`\a\fgeTg\iX� XkcXafX� Ä$�
Tccbeg\baXW� T`baZ� T\_� CX`UXe� HgTgXf� TVVbeW\aZ� gb� T� fVT_X� TaahT__l� XfgTU_\f[XW� Ul� g[X�
=XaXeT_� 9baYXeXaVX� Ybe� T\_� TW`\a\fgeTg\iX� Vbfgf),*&� I[\f� cebi\f\ba� T_fb� VbiXef� fTYXZhTeWf�
Tcc_\XW� gb� U\_TgreT_� be� `h_g\_TgreT_� TeeTaZX`Xagf$� Uhg� HgTghgX� 7eg\V_X� M?K&9� YbeXfXXf� g[Tg�
g[X� eX_TgXW� fTYXZhTeWf� TZeXX`Xagf� !X&Z&� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xagf"� `\Z[g� cebi\WX� Ybe�
g[X� eXVbiXel� bY� fb`X� bY� g[XfX� Vbfgf� Ul� g[X� ?7;7� Å � ceXfh`TU_l� Yeb`� g[X� =biXea`Xagf�
cTeg\Xf� gb� g[X� TZeXX`Xag&� I[X� HgTghgX� `T^Xf� ab� Xkc_\V\g� cebi\f\ba� VbaVXea\aZ� g[X� Vbfgf�
\aVheeXW� j\g[� eXfcXVg� gb� ha\_TgreT_� fhU`\ff\baf&

;iXa� g[bhZ[� g[XfX� fgTghgbel� cebi\f\baf� TccXTe� gb� VbiXe� TWXdhTgX_l� g[X� ce\aV\cT_� f\ghTg\baf$�
TVghT__l� g[Xl� _XTiX� bcXa� fb`X� _TeZX� TeXTf� bY� WbhUg&� I[XfX� \aV_hWX� 2

)+0� I[\f� Ybe`h_T� \f� WXf\ZaXW� gb� cXe`\g� T� YT\e� WrV\f\ba� XiXa� \Y� g[X� \agXeXfgf� bY� gjb� bY� g[X�
cTeg\Xf� !X&Z&� bY� g[X� =biXea`Xagf$� be� bY� g[X� ?7;7� TaW� g[X� Hhcc_l\aZ� HgTgX"� f[bh_W�
UX� f\`\_Te$� Tf� TZT\afg� g[Tg� bY� g[X� g[\eW3� g[X� gjb� aXhgeT_� TeU\geTgbef� VTa� T_jTlf� fj\aZ� g[X�
`T]be\gl� WrV\f\ba� X\g[Xe� jTl&

)+1� HXX$� X&Z&$� :Xa`Te^'J&A&� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xag� !YbbgabgX� --� TUbiX"$� HXV%
g\ba� *0&

),(� HXX$� X&Z&$� 7hfge\T'J&H&7&� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xag� !YbbgabgX� --� TUbiX"$� HXV%
g\ba� **&� I[X� jXT^Xfg� fhV[� V_ThfX� \f� \aV_hWXW� \a� g[X� 8eTWjX__� Ja\_TgreT_� HTYXZhTeWf� HhU`\ff\ba�
7ZeXX`Xag� j\g[� g[X� Ja\gXW� A\aZWb`� !?D<9?G9'0.$� FTeg� ? " $� HXVg\ba� )1&

),)� 6GHO "� 7hfge\T'J&H&7&� 7ZeXX`Xag$� HXVg\ba� *)$� Y\aT_� cTeTZeTc[3� 8eTWjX__� 7ZeXX`Xag$
HXVg\ba� )0$� TagXcXah_g\`TgX� fXagXaVX&

),+� 7eg\V_X� M?K&:� bY� g[X� ?7;7� HgTghgX� cebi\WXf� g[Tg� ~� \a� Y\k\aZ� g[X� fVT_X� g[X� =XaXeT_�
9baYXeXaVX� f[T__� UX� Zh\WXW� Ul� g[X� ce\aV\c_Xf� TWbcgXW&&&� \a� TffXff\aZ� Vbage\Uhg\baf&&&� gb� g[X�
eXZh_Te� UhWZXg� bY� g[X� Ja\gXW� DTg\baf� Ä&� ?a�YTVg$� g[X� 7ZXaVlÇf� fVT_Xf� bY� Vbage\Uhg\ba� [TiX� T_jTlf�
UXXa� W\eXVg_l� UTfXW� ba� g[bfX� bY� g[X� J&D&� g[bhZ[� aXVXffTe\_l� TWTcgXW� gb� g[X� f_\Z[g_l� W\YYXeXag�
`X`UXef[\c&
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!)"� 7eX� g[X� XkcXaW\gheXf� eXYXeeXW� gb� \a� g[X� HgTghgX� ba_l� g[bfX� \aVheeXW� Ul� g[X� ?7;7�
\gfX_Y� !X&Z&� g[X� geTiX_� Vbfgf� bY� \afcXVgbef"� be� Wb� g[Xl� \aV_hWX� g[bfX� g[Tg� `\Z[g� UX�
\aVheeXW� Ul� g[X� HgTgX� !X&Z&� \a� ceXcTe\aZ� fTYXZhTeWf� eXcbegf� gb� g[X� ?7;7� be� \a� f[hgg\aZ�
Wbja� T� YTV\_\gl� Ybe� Ta� \aiXagbel� Vbageb_"� 6

!* "� >bj� f[bh_W� XkcXafXf� Tgge\UhgTU_X� gb� g[X� YT\_heX� bY� T� cTegl� gb� Vb`c_l� j\g[� fb`X�
cebi\f\ba� bY� T� fTYXZhTeWf� TZeXX`Xag� !X&Z&� Ta� haaXVXffTel� \afcXVg\ba� VThfXW� Ul� T� `\f%�
_XTW\aZ� eXcbeg"� UX� T__bVTgXW� 6

!+"� Chfg� fTYXZhTeWf� TZeXX`Xagf� eX_Tg\aZ� gb� U\_TgreT_� be� `h_g\_TgreT_� TeeTaZX`Xagf� \aV_hWX�
T� cebi\f\ba� Ybe� g[X� ?7;7� gb� eXVbiXe� Vbfgf$� TaW� \Y� fb� gb� j[\V[� =biXea`Xag� f[bh_W�
g[Xl� UX� V[TeZXW� 6

!,"� 9Ta� \g� UX� Tffh`XW� g[Tg� g[X� f\_XaVX� bY� g[X� HgTghgX� j\g[� eXZTeW� gb� g[X� Vbfgf� bY� ha\_TgreT_�
fhU`\ff\ba� TeeTaZX`Xagf� `XTaf� g[Tg� g[X� fT`X� eh_X� f[bh_W� Tcc_l$� OVUEULT� OVUEPGLT"� Tf�
Tcc_\Xf� gb� U\_TgreT_� TaW� `h_g\_TgreT_� baXf),+� 6

Db� eXc_l� gb� Tal� bY� g[XfX� dhXfg\baf� \f� Z\iXa� \a� g[X� HTYXZhTeWf� :bVh`Xag&� I[X� ?afcXVgbef�
:bVh`Xag� \f� f\`\_Te_l� ha[X_cYh_$� XkVXcg� g[Tg� \g� cebi\WXf� g[Tg� \Y� \afcXVgbef� eXdhXfg� TaW�
eXVX\iX� g[X� hfX� bY� Tal� Xdh\c`Xag$� TVVb``bWTg\ba� be� geTafcbeg$� eXTfbaTU_X� Vb`cXafTg\ba�
f[T__� UX� cT\W� \Y� TZeXXW� b a ),,&� 9bafXdhXag_l� g[XfX� dhXfg\baf� `hfg� UX� eXfb_iXW� \a� g[X� fTYXZhTeWf�
TZeXX`Xagf� g[X`fX_iXf&

DbaX� bY� g[X� Feb]XVg� 7ZeXX`Xagf� \aV_hWX� Tal� cebi\f\ba� eXZTeW\aZ� g[X� W\fge\Uhg\ba� bY�
XkcXafXf&� I[\f� \f� \a� cTeg� WhX� gb� g[X� YTVg� g[Tg� T\_� bY� g[XfX� XTe_l� ceb]XVgf� eX_TgX� gb� eX_Tg\iX_l�
f`T__� eXTVgbef$� j[bfX� Vbageb_� j\__� abg� \aib_iX� Tal� fcXV\T_� Vbfgf&� H\aVX� Feb]XVg� 7ZeXX`Xagf�
eX_TgX� gb� Tff\fgTaVX� cebi\WXW� gb� T� CX`UXe� HgTgX� Ul� be� g[ebhZ[� g[X� ?7;7$� \g� jbh_W� \a�
Tal� VTfX� abg� fXX`� Tccebce\TgX� gb� \aV_hWX� Tal� cebi\f\ba� c_TV\aZ� TWW\g\baT_� Vbfgf� ba� g[X�
beZTa\mTg\ba&

I[X� `bfg� eXVXag� Ja\_TgreT_� HhU`\ff\ba� 7ZeXX`Xagf� TaW� T\_� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xagf�
hc� gb� abj� [TiX� cebi\WXW� g[Tg� Vbfgf� \aVheeXW� \a� VbaaXVg\ba� j\g[� fTYXZhTeWf� f[bh_W� h_g\`TgX_l�
UX� UbeaX� Ul� g[X� ?7;7$� eXZTeW_Xff� bY� j[Xg[Xe� g[Xl� jXeX� be\Z\aT__l� \aVheeXW� Ul� g[X� ?7;7$�
be� Ul� g[X� HgTgX� be� g[X� Vbageb__XW� YTV\_\gl),-&� I[\f� TccebTV[� [Tf� UXXa� V[T__XaZXW� f\aVX� \g�
WbXf� abg� gT^X� TVVbhag� bY� g[X� cbff\U\_\gl� bY� g[X� ?7;7� eXVbiXe\aZ� XkcXafXf� chefhTag� gb�
HgTghgX� 7eg\V_X� M ?K &9 ),.3� [bjXiXe� g[X� `T]be\gl� bY� g[X� 8bTeW� [Tf� TWbcgXW� \g$� Tg� _XTfg

),+� 7f� \aW\VTgXW� ba� cTZX� )11� TUbiX$� g[X� cbff\U\_\gl� bY� ha\_TgreT_� fhU`\ff\ba� jTf� Ta� TYgXe%�
g[bhZ[g$� TaW� VbafXdhXag_l� g[X� cebi\f\baf� eX_Tg\aZ� gb� \g� jXeX� abg� Yh__l� \agXZeTgXW� \agb� g[X�
HgTghgX&� I[\f� jTf� eXT_\mXW� gbjTeW� g[X� XaW� bY� g[X� 9baYXeXaVX� ba� g[X� HgTghgX� j[Xa� g[\f� iXel�
cb\ag� eXZTeW\aZ� Y\aTaV\aZ� jTf� eT\fXW� !?7;7'9H'EG&+*$� cc&� +/%+0$� TaW� ?7;7'9H'EG&+.$�
cc&� ),%)."&� >bjXiXe$� g[X� 9b%beW\aTg\ba� 9b``\ggXX� bY� g[X� 9baYXeXaVX$� gb� j[\V[� g[\f�
cb\ag� jTf� eXYXeeXW� Tg� T� iXel� _TgX� fgTZX$� XkceXffXW� g[X� i\Xj� g[Tg� ab� Yheg[Xe� V[TaZX� \a�
g[X� cebcbfXW� gXkg� bY� g[X� HgTghgX� jbh_W� UX� aXVXffTel� f\aVX� g[X� beZTaf� bY� g[X� 7ZXaVl� jbh_W�
UX� TU_X� gb� `T^X� Tal� aXVXffTel� TeeTaZX`Xagf� j\g[� g[X� HgTgX� VbaVXeaXW� !?7;7'9H')($�
cTeTf&� )+� TaW� )."&

),,� =9!K"'?D <'+1$� 7aaXk$� cTeT&� .&
),-� HXX$� X&Z&$� % : > = 9 ? ; " 4 ! + ! � HTYXZhTeWf� IeTafYXe� 7ZeXX`Xag� !YbbgabgX� --� TUbiX"$� HXV%

g\ba� *-&
),(� I[bhZ[� g[X� _rZT_� 7Wi\fXe� bY� g[X� ?7;7� [Tf� fgTgXW� [\f� i\Xj� g[Tg� 7eg\V_X� M?K&9�

bY� g[X� HgTghgX� \f� YTVh_gTg\iX$� fb`X� HgTgXf� gT^X� g[X� i\Xj� g[Tg� g[X� 8bTeW� \f� eXdh\eXW� gb�
\aV_hWX� T� eX\`UhefX`Xag� cebi\f\ba� \a� HTYXZhTeWf� IeTafYXe� TaW� f\`\_Te� TZeXX`Xagf� !fXX�
WXUTgX� Tg� a\ag[� eXZh_Te� fXff\ba� bY� g[X� =XaXeT_� 9baYXeXaVX� 2� X&Z&� 8lX_behff\Ta� H&H&G&$�
=9!?M"'995C&*(G&,($� cTeT� **3� Fb_TaW� =9!?M"'EG&1-$� cTeT&� / " 3� [bjXiXe$� bg[Xe� HgTgXf�
YX_g� g[Tg� T\_� fTYXZhTeWf� XkcXaW\gheX� f[bh_W� UX� UbeaX� Ul� T\_� CX`UXe� HgTgXf� ]b\ag_l� f\aVX�
g[X� XkXeV\fX� bY� g[X� 9bageb_f� UXaXY\gf� g[X� jbe_W� Vb``ha\gl� !X&Z&� @TcTa$� =9!?M"'9EC&*'EG&+1$�
cTeT&� ,-"&
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ba� T� gXagTg\iX� UTf\f$� \a� beWXe� abg� gb� W\fVbheTZX� fhU`\ff\baf� gb� ?7;7� fTYXZhTeWf� TaW� ba�
g[X� `beX� UTf\V� ZebhaW� g[Tg� g[X� \`cbf\g\ba� bY� \agXeaTg\baT_� 9bageb_f� \f� \a� g[X� \agXeXfg� bY�
g[X� jbe_W� Vb``ha\gl� eTg[Xe� g[Ta� \a� g[Tg� bY� g[X� HgTgXf� W\eXVg_l� VbaVXeaXW&� I[X� fhUf\W\Tel�
TeeTaZX`Xagf� V\eVh`fVe\UX� g[\f� _\TU\_\gl� Ul� cebi\W\aZ� g[Tg� VXegT\a� XkcXafXf� j\__� abg� UX� V[TeZXW�
gb� g[X� ?7;7� !fhV[� Tf� Tal� \aVheeXW� Ul� g[X� HgTgX� \a� ceXcTe\aZ� ebhg\aX� eXcbegf� be� \a� [Ti\aZ�
\gf� bYY\V\T\f� TVVb`cTal� ?7;7� \afcXVgbef"3� Yheg[Xe`beX$� Vbfgf� j\__� ba_l� UX� eX\`UhefXW� Ul�
g[X� ?7;7� \Y� UXYbeX� g[Xl� TeX� \aVheeXW� g[X� ?7;7� \f� \aYbe`XW� bY� g[X� cebcbfXW� V[TeZX� TaW� [Tf�
Z\iXa� \gf� TZeXX`Xag&

I[X� Y\aTaV\T_� fXVg\ba� bY� g[X� `beX� eXVXag� TZeXX`Xagf� fcXV\Y\VT__l� eXfXeiXf� g[X� T__bVTg\ba�
bY� XkcXafXf� g[Tg� `Tl� Te\fX� WhX� gb� g[X� YT\_heX� Ul� Tal� cTegl� gb� Vb`c_l� j\g[� g[X� TZeXX`Xag_\T &

8&� B?7 8?B?IN� <EG� :7C7=;H

I[X� ahV_XTe� XaXeZl� \aWhfgel� [Tf� Yeb`� \gf� iXel� UXZ\aa\aZ� UXXa� hahfhT__l� WT`TZX� TaW�
WT`TZXf� VbafV\bhf),/&� I[\f� \f� haWXefgTaWTU_X� \a� i\Xj� bY� g[X� g[XbeXg\VT_� cbff\U\_\l� bY�
VTgTfgebc[\V� W\fTfgXe� g[Tg� `\Z[g� eXfh\g� Yeb`� VXegT\a� glcXf� bY� TVV\WXagf� Tg� ahV_XTe� \afgT__Tg\baf&�
9bafXdhXag_l� g[X� cbff\U\_\gl� g[Tg� \afcXVgbef� `\Z[g� VThfX� fhV[� Ta� TVV\WXag� [Tf� T_jTlf� bVVhc\XW�
g[X� TggXag\ba� bY� g[X� WeTYgXef� bY� fTYXZhTeWf� \afgeh`Xagf$� TaW� Tg� _XTfg� fb`X� bY� g[X� \a\g\T_�
bccbf\g\ba� gb� fTYXZhTeWf� VTa� UX� Tgge\UhgXW� gb� WbhUgf� ba� g[\f� dhXfg\ba&� 9bafXdhXag_l$� Tg� g[X�
eXdhXfg� bY� g[X� ?7;7� 8bTeW$� g[X� HXVergTe\Tg� XkT`\aXW� g[X� dhXfg\ba� bY� _\TU\_\gl� j\g[� eXfcXVg�
gb� g[X� Yb__bj\aZ� f\ghTg\baf� \aib_i\aZ� c[lf\VT_� WT`TZX� 2

!)"� 9TgTfgebc[\V� TVV\WXagf� VTa� ba_l� bVVhe� \a� VbaaXVg\ba� j\g[� T� ahV_XTe� YTV\_\gl&� I[XeXYbeX�
?7;7� \afcXVgbef� f[bh_W� aXiXe� bcXeTgX� T� ahV_XTe� YTV\_\gl3� Yheg[Xe`beX� g[X� bcXeTgbef�
bY� fhV[� YTV\_\g\Xf� f[bh_W� UX� \aYbe`XW� g[Tg� Tal� eXdhXfg� `TWX� Ul� Ta� \afcXVgbe� Ybe� g[X�
VTeel\aZ� bhg� bY� T� cTeg\Vh_Te� bcreTg\ba� \f� T_jTlf� fhU]XVg� gb� T\_� aXVXffTel� fTYXgl� Vbaf\WreTg\baf�
TaW� g[X� bcXeTgbe� `hfg� Tffh`X� g[X� eXfcbaf\U\_\gl� Ybe� VTeel\aZ� bhg� g[X� bcreTg\ba),0&� ?Y � [X�
WbXf� abg� UX_\XiX� g[Tg� [X� VTa� fTYX_l� Vb`c_l� j\g[� g[X� \afcXVgbaf� eXdhXfg$� [X� `hfg� \aW\VTgX�
gb� g[X� \afcXVgbe� TaW� \Y� aXVXffTel� gb� g[X� ?7;7� j[l� fTYX� Vb`c_\TaVX� \f� abg� cbff\U_X3

!*"� I[X� WT`TZXf� VThfXW� Ul� f[hgg\aZ� Wbja� T� YTV\_\gl� `\Z[g� bY� VbhefX� UX� Vbaf\WreTU_X� !X&Z&�
\a� g[X� VTfX� bY� T� ahV_XTe� cbjXe� c_Tag� fhcc_l\aZ� X_XVge\V\gl� gb� T� Ze\W"&� I[X� eXi\fXW�
HTYXZhTeWf� :bVh`Xag� g[XeXYbeX� cebi\WXf� g[Tg� T� eXdhXfg� Ybe� fhV[� T� fgbccTZX� `Tl� ba_l�
UX� `TWX� Ul� Xkc_\V\g� WrV\f\ba� bY� g[X� 8bTeW),1� Å � j[\V[� ceXfh`TU_l� jbh_W� ba_l� Wb�
fb� \Y� \g� [TW� ZbbW� VThfX� gb� fhfcXVg� g[Tg� W\iXef\ba� \f� gT^\aZ� c_TVX3

!+ "� ?7;7� \afcXVgbef� `\Z[g� VThfX� eX_Tg\iX_l� `\abe� TVV\WXagf� \aib_i\aZ� ahV_XTe� `TgXe\T_f�
!X&Z&� \a� VbaaXVg\ba� j\g[� fT`c_\aZ"3� TaW

!,"� ?7;7� \afcXVgbef� `\Z[g� UX� \aib_iXW� \a� aba%ahV_XTe� TVV\WXagf$� X\g[Xe� j[\_X� VTeel\aZ�
bhg� g[X\e� \afcXVg\ba� Whg\Xf� be� j[\_X� bYY� g[X� ]bU&

I[X� HXVergTe\Tg� VbaV_hWXW� g[Tg� g[X� ?7;7� VTa� abg� XfVTcX� _\TU\_\gl� \Y� Tal� WT`TZX$� ahV_XTe�
be� abg$� \f� \`cebcXe_l� VThfXW� Ul� Ta� \afcXVgbe� \a� g[X� VbhefX� bY� [\f� Whg\Xf&� >bjXiXe$� \Y� g[X�
cbff\U\_\gl� bY� VThf\aZ� T� VTgTfgebc[\V� W\fTfgXe� \f� X_\`\aTgXW� ba� g[X� ZebhaWf� fgTgXW� haWXe� !)"

),/� I[\f� VbaVXea� \f� eXY_XVgXW� \a� g[X� Ybe`h_Tg\ba� bY� fXiXeT_� \agXeaTg\baT_� TZeXX`Xagf�
VbaVXea\aZ� ahV_XTe� _\TU\_\gl$� fhV[� Tf� g[X� 9baiXag\ba� ba� g[X� B\TU\_\gl� bY� EcXeTgbef� bY� DhV_XTe�
H[\cf$� !?7;7� BrZT_� HXe\Xf� Db&� ,� !K\XaaT$� )1.."$� c&� +.$� TaW� g[X� K\XaaT� 9baiXag\ba� ba�
9\i\_� B\TU\_\gl� Ybe� DhV_XTe� :T`TZX$� \LGHO "� c&� +"&

),0� I[XfX� ceb[\U\g\baf� jXeX� fhUfXdhXag_l� \aV_hWXW� \a� ?D<9?G9'..$� cTeT&� ,0&
),1� ?D<9?G9'..$� cTeT� ))&
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TUbiX$� g[Xa� _\TU\_\gl� Ybe� bg[Xe� glcXf� bY� TVV\WXagf� VTa� XTf\_l� UX� eXZh_TgXW� Ul� abe`T_� `XTaf� Å�
X&Z&� _\TU\_\gl� \afheTaVX� !j[\V[� g[X� ?7;7� VTee\Xf"� be� fX_Y� \afheTaVX&

I[X� HgTghgX� \f� Xag\eX_l� f\_Xag� Tf� gb� fhV[� _\TU\_\gl$� ha_Xff� g[X� cebi\f\baf� ba� g[X� Vbfg�
bY� fTYXZhTeWf� `\Z[g� UX� [X_W� gb� Tcc_l&� DX\g[Xe� \f� g[\f� `TggXe� geXTgXW� \a� g[X� HTYXZhTeWf�
be� g[X� ?afcXVgbef� :bVh`Xag&� HTYXZhTeWf� TZeXX`Xagf� cebi\WX� 2

!T"� Cbfg� XTe_l� TZeXX`Xagf� [TiX� ab� _\TU\_\gl� cebi\f\ba� j[TgfbXiXe�)-y3

!U"� EaX� Feb]XVg� 7ZeXX`Xag� cebi\WXf� g[Tg� g[X� ?7;7� f[T__� UX� [X_W� [Te`_Xff� \a� g[X� VTfX�
bY� Tal� _\TU\_\gl� Å � Uhg� g[\f� cebi\f\ba� jTf� ba_l� \aV_hWXW� UXVThfX� g[X� ?7;7Çf� cTeg\V\cTg\ba�
\a� g[X� ceb]XVg� jTf� fhV[� Tf� gb� eXdh\eX� T� [b_W%[Te`_Xff� V_ThfX� \a� Tal� VTfX�)-)3

!V"� EaX� Ja\_TgreT_� HhU`\ff\ba� 7ZeXX`Xag� !abj� Xkc\eXW"� eXdh\eXW� g[X� ?7;7� gb� [b_W�
[Te`_Xff� g[X� =biXea`Xag� TaW� \gf� TZXagf$� Uhg� Tg� g[X� fT`X� g\`X� cXe`\ggXW� g[X� ?7;7�
gb� UX� VbiXeXW� Ul� g[X� aTg\baT_� flfgX`� Ybe� \aWX`a\Yl\aZ� cXefbaf� _\TU_X� Ybe� ahV_XTe�
TVV\WXagf)-*3

!W"� Hb`X� eXVXag� TZeXX`Xagf� cebi\WX� g[Tg� gb� g[X� XkgXag� g[Tg� Tal� \afheTaVX� be� bg[Xe� \aWX`a\gl�
VbiXeTZX� Tcc_\Xf� gb� T� ahV_XTe� YTV\_\gl$� g[X� =biXea`Xag� f[T__� TeeTaZX� g[Tg� fhV[� VbiXeTZX�
Tcc_l� gb� ?7;7� \afcXVgbef� gb� g[X� fT`X� XkgXag� Tf� \g� Tcc_\Xf� gb� aTg\baT_f� bY� g[X� HgTgX)-+&

EaX� glcX� bY� _\TU\_\gl� bY� cTeg\Vh_Te� VbaVXea� \a� VbaaXVg\ba� j\g[� \agXeaTg\baT_� fTYXZhTeWf� [Tf�
UXXa� g[X� cbff\U\_\gl� g[Tg� \afcXVgbef� be� bg[Xe� bYY\V\T\f� `Tl� eXiXT_� VbaY\WXag\T_� \aYbe`Tg\ba� bY�
Vb``XeV\T_� iT_hX&� ?g� \f� eXVbZa\mXW� g[Tg� g[XeXUl� g[X� ?7;7� gbb� `\Z[g� UXVb`X� _\TU_X� Ybe�
WT`TZXf)-,&$� Ib� ZhTeW� TZT\afg� fhV[� T� cbff\U\_\gl$� g[X� ?7;7� HgTghgX� cebi\WXf� g[Tg� aX\g[Xe�
g[X� :\eXVgbe� =XaXeT_� abe� [\f� fgTYY� `Tl� W\fV_bfX� Tal� \aWhfge\T_� be� bg[Xe� VbaY\WXag\T_� \aYbe`Tg\ba�
Vb`\aZ� gb� g[X\e� ^abj_XWZX� Ul� eXTfba� bY� g[X\e� bYY\V\T_� Whg\Xf� Ybe� g[X� ?7 ;7 )--&� I[\f�
ceb[\U\g\ba� \f� T_fb� \aVbecbeTgXW� \a� g[X� fgTYY� erZh_Tg\baf)-.&� ?a� TWW\g\ba$� g[X� eXi\fXW� HTYXZhTeWf�
:bVh`Xag� cebi\WXf� g[Tg� g[X� ?7;7� \f� gb� gT^X� XiXel� cerVThg\ba� gb� cebgXVg� Vb``XeV\T_� TaW�
\aWhfge\T_� fXVeXgf� Tf� jX__� Tf� bg[Xe� \aYbe`Tg\ba� bUgT\aXW� \a� VbaaXVg\ba� j\g[� g[X� \`c_X`XagTg\ba�
bY� fTYXZhTeWf)-/$� TaW� g[XfX� cebi\f\baf� TeX� eXZh_Te_l� \aVbecbeTgXW� \agb� fTYXZhTeWf� TZeXX`Xagf&�
7f\WX� Yeb`� [Ti\aZ� XfgTU_\f[XW� T� flfgX`� Ybe� g[X� c[lf\VT_� fXVhe\gl� bY� VbaY\WXag\T_� cTcXef$� g[X�
?7;7� YT`\_\Te\mXf� \gf� \afcXVgbef� Yh__l� j\g[� g[XfX� `h_g\c_X� ceb[\U\g\baf� TaW� j\g[� g[X� cXaT_g\Xf�
g[og� g[Xl� `\Z[g� \aVhe� Ul� g[X\e� i\b_Tg\ba3� Yheg[Xe`beX$� VXegT\a� ceTVg\VT_� \afgehVg\baf� TeX� Z\iXa�
gb� `T^X� \g� ha_\^X_l� g[Tg� eXfge\VgXW� \aYbe`Tg\ba� UX� eXiXT_XW� ha\agXag\baT__l&

)-(� HXX$� X&Z&$� g[X� CXk\VTa� Ie\ZT� Feb]XVg� 7ZeXX`Xag� !YbbgabgX� ,-� TUbiX"&
)-)� Feb]XVg� 7ZeXX`Xag� eX_Tg\aZ� gb� g[X� DbejXZ\Ta� DEG7� eXTVgbe� !?D<9?G9'*1$� FTeg� ??3�

,(*� JDIH� * --"$� HXVg\ba� *)&

).*� 7ZeXX`Xag� Ybe� g[X� 7cc_\VTg\ba� bY� 7ZXaVl� HTYXZhTeWf� gb� Ybhe� Ja\gXW� HgTgXf� GXTVgbe�
<TV\_\g\Xf� !?D<9?G9'+.$� ,,*� JDIH� , 1 "$� HXVg\ba� ),&

)-+� HXX$� X&Z&$� :Xa`Te^'J&A&� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xag� !YbbgabgX� --� TUbiX"$� HXV%
g\ba� *.&� ?a� fb`X� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xagf� fhV[� T� cebi\f\ba� [Tf� UXXa� \aV_hWXW� ba_l�
\a� eX_Tg\ba� gb� baX� bY� g[X� HgTgXf� cTeg\Xf� gb� \g$� \Y� g[X� HXVergTe\Tg� Vbh_W� \aYbe`� g[X� 8bTeW�
g[Tg� TWXdhTgX� TffheTaVX� [TW� UXXa� eXVX\iXW� g[Tg� \a� g[X� bg[Xe� HgTgX� _rZ\f_Tg\ba� be� geXTgl�
cebi\f\baf� gb� g[X� fT`X� XYYXVg� Xk\fg3� \Y� g[\f� \f� g[X� f\ghTg\ba� j\g[� eXZTeW� gb� Ubg[� HgTgXf� g[Xa�
bY� VbhefX� g[X� cebi\f\ba� [Tf� UXXa� Xag\eX_l� b`\ggXW&

)-,� Db� cebi\f\ba� ba� g[\f� Vbag\aZXaVl� \f� \aV_hWXW� \a� g[X� ?7;7� HgTghgX&� >bjXiXe$� g[\f�
cb\ag� \f� WXT_g� j\g[� Xkc_\V\g_l� \a� g[X� ;hebcXTa� HXVhe\gl� 9bageb_� 9baiXag\ba� !YbbgabgX� )-0�
UX_bj"$� 7eg\V_X� 1� !V"&

)--� ?7;7� HgTghgX$� 7eg\V_X� K??&<&

)-.� ?D<9?G9'.'GXi&�)$� GrZh_Tg\ba� )&(.&

)-/� ?D<9?G9'..$� cTeT&� )+3� fXX� T_fb� cTeT&� ),$� j[\V[� eXfge\Vgf� g[X� chU_\VTg\ba� bY� fTYXZhTeWf�
\aYbe`Tg\ba� Ul� g[X� 7ZXaVl� \gfX_Y&
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7_g[bhZ[� g[X� ?7;7� TW`\a\fgXef� g[X� ba_l� jbe_W%j\WX� fTYXZhTeWf� flfgX`� \a� g[X� ahV_XTe�
XaXeZl� Y\X_W$� giib� bg[Xe� glcXf� bY� HlfgX`f� TeX� \a� bcreTg\ba&� EaX� bY� g[XfX� TeX� g[X� fTYXZhTeWf�
XkXeV\fXW� ba� T� U\_TgreT_� UTf\f� Ul� g[X� Ja\gXW� HgTgXf$� g[X� Ja\gXW� A\aZWb`$� TaW� Ul� fb`X� bg[Xe�
ce\aV\cT_� fhcc_\Xef� bY� ahV_XTe� Tff\fgTaVX&� ?a� TWW\g\ba$� gjb� erZ\baT_� fTYXZhTeWf� flfgX`f� TeX�
TW`\a\fgXeXW� Ul� gjb� biXe_Tcc\aZ� ;hebcXTa� beZTa\mTg\baf� 2� g[X� ;hebcXTa� DhV_XTe� ;aXeZl�
7ZXaVl� !;D;7"� bY� g[X� EeZTa\mTg\ba� Ybe� ;Vbab`\X� 9b%bcXeTg\ba� TaW� :XiX_bc`Xag� TaW�
g[X� ;hebcXTa� 7gb`\V� ;aXeZl� 9b``ha\gl� !;JG7IEC"&� I[X� ;D;7� flfgX`)-0� \f� \a�
ce\aV\c_X� iXel� f\`\_Te� gb� g[Tg� bY� g[X� ?7;7$� j[\_X� g[X� ]he\W\VT_� fgehVgheX� bY� g[X� ;JG7IEC�
flfgX`)-1� eXfgf� ba� T� eTW\VT__l� W\YYXeXag� TccebTV[� 2� g[Tg� bY� g[X� Thgb`Tg\V� !g[bhZ[� eXT__l� ba_l�
ab`\aT_"� bjaXef[\c� Ul� g[X� 9b``ha\gl� bY� T\_� fcXV\T_� Y\ff\baTU_X� `TgXe\T_� _bVTgXW� j\g[\a�
g[X� gXee\gbel� VbiXeXW� Ul� g[X� ;JG7IEC� geXTgl� TaW� abg� Xkc_\V\g_l� WXW\VTgXW� gb� T� `\_\gTel�
checbfX&� >bjXiXe$� g[X� TVghT_� cebVXWheXf� bY� Ubg[� g[XfX� beZTa\mTg\baf$� Tf� jX__� Tf� g[bfX� bY�
g[X� HgTgXf� XkXeV\f\aZ� U\_TgreT_� fTYXZhTeWf$� TeX� V_bfX_l� f\`\_Te� gb� g[bfX� bY� g[X� 7ZXaVl&

?g� \f� abg� cbff\U_X� j\g[\a� g[X� VbaY\aXf� bY� g[\f� 7eg\V_X� gb� Vb`cTeX� g[X� iTe\bhf� fTYXZhTeWf�
flfgX`f$� be� XiXa� gb� ceXfXag� ba_l� g[X\e� ce\aV\cT_� YXTgheXf&� >bjXiXe$� \g� \f� \agXeXfg\aZ� gb�
Vbaf\WXe� g[X\e� cbff\U_X� \agXeTVg\ba� j\g[� g[X� ?7;7Çf� flfgX`&� I[\f� \agXeTVg\ba� VTa� UX� bY�
gjb� glcXf� 2� biXe_Tc� be� fhcXefXff\ba&

?g� \f� XTfl� gb� fXX� [bj$� \a� ce\aV\c_X$� gjb� be� `beX� fTYXZhTeWf� flfgX`f� `\Z[g� biXe_Tc$� \&X&�
g[Tg� \a� T� cTeg\Vh_Te� VTfX� `beX� g[Ta� baX� fTYXZhTeWf� Thg[be\gl� `\Z[g� Vbageb_� g[X� fT`X� \gX`�
be� bcreTg\ba&� I[\f� VTa� [TccXa$� Ybe� \afgTaVX$� \Y� g[X� ?7;7� fhcc_\Xf� be� Tff\fgf� \a� g[X� fhcc_l�
bY� T� eXTVgbe$� TaW� VbafXdhXag_l� fTYXZhTeWf� Ubg[� g[Tg� eXTVgbe� TaW� Tal� fcXV\T_� Y\ff\TU_X� `TgXe\T_�
cebWhVXW� \a� \g3� Tg� g[X� fT`X� g\`X� g[X� eXdh\eXW� ahV_XTe� YhX_� \f� eXVX\iXW� Yeb`� Tabg[Xe� fhcc_\Xe�
j[b� \af\fgf� !Tf� g[X� ?7;7� WbXf� \Y� \g� fhcc_\Xf� YhX_"� ba� fTYXZhTeW\aZ� g[X� YhX_$� Tf� jX__�
Tf� g[X� eXTVgbe� j[\_X� \g� VbagT\af� g[X� YhX_$� TaW� Tal� `TgXe\T_� cebWhVXW� \a� be� Ul� g[X� hfX� bY�
g[X� YhX_&� I[XfX� f\ghTg\baf� TVghT__l� Wb� Te\fX$� TaW� g[Xl� j\__� bVVhe� `beX� TaW� `beX� YeXdhXag_l�
Tf� \agXeaTg\baT_� geTWX� \a� ahV_XTe� `TgXe\T_f� UXVb`Xf� `beX� TaW� `beX� Y_h\W� TaW� `h_g\_TgreT_&

HhV[� Ta� biXe_Tc� bY� 9bageb_f� \f� bY� VbhefX� gebhU_Xfb`X� Ybe� g[X� bcXeTgbe� bY� g[X� Vbageb__XW�
YTV\_\gl&� ;iXa� \Y� XiXel� XYYbeg� \f� `TWX� gb� [Te`ba\mX� g[X� Vbageb_� flfgX`f$� fb� g[Tg� g[X� eXcbegf�
gb� UX� fhU`\ggXW� gb� baX� Thg[be\gl� TeX� T_fb� TVVXcgXW� Ul� g[X� bg[Xe$� TaW� cXe[Tcf� g[X\e� \afcXVg\baf�
TeX� cXeYbe`XW� Tg� g[X� fT`X� g\`X$� fg\__� \g� \f� \`cbff\U_X� gb� Ue\aZ� gjb� flfgX`f� TW`\a\fgXeXW�
Ul� W\YYXeXag� Thg[be\g\Xf� Yh__l� gb� T� Vb``ba� WXab`\aTgbe&� >bjXiXe$� gjb� be� `beX� Vbageb_�
flfgX`f� bY� g[X� glcX� TW`\a\fgXeXW� Ul� g[X� ?7;7� TeX� abg� aXVXffTe\_l� `hghT__l� XkV_hf\iX$� f\aVX�
XTV[� eXdh\eXf� ba_l� g[Tg� g[X� fTYXZhTeWXW� \gX`f� abg� UX� hfXW� Ybe� T� `\_\gTel� checbfX� TaW�
g[Tg� VXegT\a� \aYbe`Tg\ba� UX� `TWX� TiT\_TU_X� TUbhg� g[X� TVghT_� hfX� bY� fhV[� \gX`f&� I[X� ba_l�
cbff\U\_\gl� bY� T� VbaY_\Vg� Te\fXf� \Y� T� fTYXZhTeWXW� \gX`� \f� gb� UX� geTafYXeeXW� gb� fb`X� bg[Xe�
]he\fW\Vg\ba� 2� g[Xa� \Y� XTV[� bY� g[X� fTYXZhTeW\aZ� Thg[be\g\Xf� \af\fgf� ba� Vbag\ah�\aZ� \gf� Vbageb_$�
fb`X� geTafYXeXX� `hfg� UX� YbhaW� g[Tg� \f� j\__\aZ� gb� TVVXcg� fhV[� `h_g\c_X� Vbageb_&� ?Y� abaX� \f�
j\__\aZ$� g[Xa� X\g[Xe� g[X� geTafTVg\ba� j\__� UX� ceb[\U\gXW� Ul� g[X� Thg[be\gl� j[bfX� Vbageb_� \f�
gb� UX� XkV_hWXW$� be� baX� bY� g[X� flfgX`f� `hfg� UX� fhcXefXWXW� Ul� g[X� bg[Xe&

:hc_\VTg\ba� bY� fTYXZhTeWf� \f� bUi\bhf_l� haWXf\eTU_X&� 9bafXdhXag_l$� fhcXefXff\ba� bY� baX�
fTYXZhTeWf� flfgX`� Ul� Tabg[Xe� \f� YbeXfXXa� \a� T� ah`UXe� bY� \afgeh`Xagf� eX_Tg\aZ� gb� fTYXZhTeWf&�
?a� ce\aV\c_X� fhV[� fhcXefXff\ba� `\Z[g� UX� bY� g[eXX� glcXf� 2� geTafYXe$� eX_\TaVX� be� Wr_rZTg\ba&

)-0� I[X� 9baiXag\ba� ba� g[X� ;fgTU_\f[`Xag� bY� T� HXVhe\gl� 9bageb_� \a� g[X� <\X_W� bY� DhV_XTe�
;aXeZl� !;hebcXTa� HXVhe\gl� 9bageb_� 9baiXag\ba"$� ?7;7� BrZT_� HXe\Xf� Db&� )� !K\XaaT$� )1-1"$�
c&� )0/&

)-1� 9[TcgXe� K??� bY� g[X� IeXTgl� ;fgTU_\f[\aZ� g[X� ;hebcXTa� 7gb`\V� ;aXeZl� 9b``ha\gl�
!;JG7IEC "$� *10� JDIH� )./3� ?7;7� BrZT_� HXe\Xf� Db&� )� !K\XaaT$� )1-1"$� c&� /1&
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)&� I[X� _7;7Çf� HgTghgX� YbeXfXXf� g[X� cbff\U\_\gl� g[Tg� HgTgXf� `Tl� eXdhXfg� g[X� ?7;7� gb�
Tcc_l� \gf� fTYXZhTeWf� gb� U\_TgreT_� be� `h_g\_TgreT_� TeeTaZX`Xagf� !T� gXe`� UebTW� XabhZ[� gb�
\aV_hWX� \agXeaTg\baT_� beZTa\mTg\baf").(&� JaWXe� g[\f� V_ThfX� g[X� ?7;7� [Tf� Tffh`XW� g[X�
eXfcbaf\U\_\gl� bY�à�TW`\a\fgXe\aZ� fTYXZhTeWf� haWXe� T� ah`UXe� bY� U\_T_XeT_� TeeTaZX`Xagf&� L[\_X�
\g� \f� abg� eXdh\eXW� Ul� g[X� HgTghgX� be� g[X� HTYXZhTeWf� :bVh`Xag� g[Tg� g[X� Tffh`cg\ba� Ul� g[X�
?7;7� bY� fhV[� eXfcbaf\U\_\gl� aXXW� aXVXffTe\_l� eXfh\g� \a� g[X� gXe`\aTg\ba� be� \agXeehcg\ba� bY�
g[X� be\Z\aT_� fTYXZhTeWf$� \a� ceTVg\VX� g[X� fhfcXaf\ba� bY� g[X� be\Z\aT_� fTYXZhTeWf� \f� cebi\WXW�
Ybe� \a� XTV[� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xag)()3� Tf� T� `TggXe� bY� YTVg$� fhV[� fhfcXaf\ba�
\f� baX� bY� g[X� ce\aV\cT_� \aWhVX`Xagf� Ybe� g[X� Vbageb__XW� HgTgX� gb� TZeXX� gb� g[X� \`cbf\g\ba�
bY� ?7;7� fTYXZhTeWf� Å � TaW� VbageTelj\fX� HgTgXf� TeX� ha_\^X_l� gb� TZeXX� gb� fhV[� Ta� \`cbf\g\ba�
\Y� g[XeXUl� g[X� ah`UXe� bY� Vbageb_� Thg[be\g\Xf� \f� \aVeXTfXW&� I[hf� \a� g[X� f\ghTg\ba� YbeXfXXa�
\a� g[X� HgTghgX� jX� VTa� fcXT^� bY� T� geTafYXe� bY� fTYXZhTeWf� gb� g[X� ?7;7� àÅ� g[bhZ[�
TVghT__l� ba_l� g[X� eXfcbaf\U\_\gl� \f� geTafYXeeXW� TaW� abg� g[X� e\Z[gf� be� TVg\i\g\Xf� bY� g[X� be\Z\aT_�
Vbageb_� Thg[be\gl$� f\aVX� g[XfX� TeX� aXj_l� XfgTU_\f[XW� UXgjXXa� g[X� ?7;7� TaW� g[X� fTYXZhTeWXW�
HgTgX� \a� g[X� fTYXZhTeWf� TZeXX`Xag� TaW� g[X� TaV\__Tel� \afgeh`Xagf&� Ea� g[X� bg[Xe� [TaW� g[X�
HgTghgX� \f� f\_Xag� Tf� gb� g[X� cbff\U\_\gl� bY� g[X� ?7;7� \gfX_Y� geTafYXee\aZ� \gf� fTYXZhTeWf� eXfcba%
f\U\_\g\Xf� gb� Tal� bg[Xe� Thg[be\gl� Å � TaW� fhV[� T� geTafYXe� jbh_W� UX� VbageTel� gb� g[X� bU]XVg� bY�
XfgTU_\f[\aZ� ahV_XTe� fTYXZhTeWf� ba� Tf� jbe_W%j\WX� T� UTf\f� Tf� cbff\U_X&

I[X� WeTYg� IeXTgl� Ybe� g[X� :XahV_XTe\mTg\ba� bY� BTg\a� 7`Xe\VT� `Tl� cebi\WX� Ybe� Ta� \``XW\TgX�
geTafYXe� gb� g[X� ?7;7� bY� T\_� fTYXZhTeWf� YhaVg\baf� eX_Tg\aZ� gb� ahV_XTe� TVg\i\grf&� ?Y� g[\f� \f�
TVVXcgXW$� g[Xa� Tal� cbff\U\_\gl� bY� Whc_\VTg\ba� UXgjXXa� g[X� IeXTgl� flfgX`� TaW� g[Tg� bY� g[X�
?7;7� j\__� E� RSLQSL� UX� XkV_hWXW,0&

*&� 7f� \aW\VTgXW� ceXi\bhf_l$� \Y� T� fTYXZhTeWXW� \gX`� \f� geTafYXeeXW� Yeb`� g[X� ]he\fW\Vg\ba� bY� g[X�
HgTgX� j\g[� j[\V[� g[X� Tcc_\VTU_X� fTYXZhTeWf� TZeXX`Xag� jTf� VbaV_hWXW$� g[Xa� g[X� ?7;7�
`hfg� VbaV_hWX� Ta� Tccebce\TgX� TZeXX`Xag� j\g[� g[X� eXVX\i\aZ� Thg[be\gl� \Y� \g� \f� gb� Vbag\ahX�
\gf� Vbageb_&� ?Y � g[\f� \f� abg� cbff\U_X$� g[X� ?7;7� j\__� \a� ZtaXeT\� [TiX� gb� ceb[\U\g� g[X� geTafYXe$�
TaW� g[\f� \f� g[X� f\ghTg\ba� j\g[� eXfcXVg� gb� Feb]XVg� 7ZeXX`Xagf&� >bjXiXe$� \a� g[X� VTfX� bY� bg[Xe�
glcXf� bY� fTYXZhTeWf� TZeXX`Xagf� Tabg[Xe� cbff\U\_\gl� \f� cebi\WXW� Ybe� 2� g[X� ?7;7� `Tl� cXe`\g�
fhV[� geTafYXe� \Y� g[X� \gX`� \f� gb� UX� fh]XVg$� \a� g[X� HgTgX� gb� j[\V[� \g� \f� UX\aZ� geTafYXeeXW$� gb�
fTYXZhTeWf� bg[Xe� g[Ta� g[bfX� bY� g[X� ?7;7� Uhg� ZXaXeT__l� Vbaf\fgXag� g[XeXj\g[� TaW� TVVXcgXW�
Ul� g[X� ?7;7�).*&

DX\g[Xe� g[X� HTYXZhTeWf� :bVh`Xag� abe� Tal� VheeXag� fTYXZhTeWf� TZeXX`Xag� \aW\VTgXf� ba� j[Tg�
Ve\gXe\T� !gXV[a\VT_$� cb_\g\VT_� be� bg[Xe"� g[X� ]hWZ`Xag� bY� g[X� ?7;7� gb� eX_l� ba� fhV[� bg[Xe�
flfgX`� \f� gb� UX� UTfXW$� abe� j[Xg[Xe� Tal� TZeXX`Xag� UXgjXXa� g[X� ?7;7� TaW� g[X� aXj�
fTYXZhTeW\aZ� Thg[be\gl� jbh_W� UX� eXdh\eXW&� ?a� ce\aV\c_X� ab� fhV[� Ybe`T_\gl� jbh_W� TccXTe�
aXVXffTel� \Y� g[X� ?7;7� VTa� fTg\fYl� \gfX_Y� Ul� bg[Xe� `XTaf� bY� g[X� eX_\TU\_\gl� bY� g[X� T_gXeaTg\iX�
flfgX`&

EY� VbhefX� \a� W\YYXeXag� f\ghTg\baf� g[X� bg[Xe� fTYXZhTeW\aZ� beZTa\mTg\ba� `\Z[g� \afgXTW� gXe`\aTgX�
\gf� fTYXZhTeWf� \a� eX_\TaVX� ba� g[bfX� bY� g[X� ?7;7&� I[X� cebVXWheX� Ybe� Wb\aZ� fb� \f� Xkc_\V\g_l�
YbeXfXXa� \a� 7eg\V_X� *�!U"� bY� g[X� ;hebcXTa� ~� HXVhe\gl� 9bageb_� 9baiXag\ba� Ä )-0� \Y� ;D;7�
fTYXZhTeWXW� `TgXe\T_� \f� gb� UX� geTafYXeeXW� gb� T� HgTgX� abg� cTegl� gb� g[X� 9baiXag\ba&

+&� I[X� g[\eW� cbff\U\_\gl� bY� fhcXefXff\ba� \f� Wr_rZTg\ba&� I[\f� cbff\U\_\gl� _\Xf� fb`Xj[Tg� UXgjXXa�
g[X� gjb� WXfVe\UXW� TUbiX$� \&X&� \g� jbh_W� eXdh\eX� Ta� TZeXX`Xag� UXgjXXa� g[X� gjb� fTYXZhTeW\aZ

).(� ?7;7� HgTghgX$� 7eg\V_X� ???&7&-&

).)� HXX$� X&Z&$� :Xa`Te^'J&A&� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xag� !YbbgabgX� --� TUbiX"$� HXV%
g\ba� .&

).*� ?D<9?G9'..$� cTeT&� *0!W "&



I > ; � ?7;7� H7<;=J7G:H !""

Thg[be\g\Xf� g[Tg$� gb� Tib\W� Whc_\VTg\ba� bY� Vbageb_$� baX� Thg[be\gl� jbh_W� WX_XZTgX� gb� g[X� bg[Xe�
VXegT\a� fTYXZhTeWf� YhaVg\baf� \a� WXY\aXW� f\ghTg\baf� cebi\WXW� g[Tg� \g� eXVX\iXf� Yeb`� g[X� bg[Xe�
VXegT\a� VheeXag� \aYbe`Tg\ba� ba� g[X� fTYXZhTeWXW� \gX`f&� HhV[� T� Wr_rZTg\ba$� Yeb`� ;D;7� gb�
;JG7IEC$� \f� Xkc_\V\g_l� YbeXfXXa� \a� 7eg\V_X� ).� !T"� bY� g[X� ;hebcXTa� HXVhe\gl� 9bageb_�
9baiXag\ba&� I[\f� cbff\U\_\gl� \f� abg� `Xag\baXW� \a� g[X� ?7;7� HgTghgX� be� g[X� HTYXZhTeWf�
:bVh`Xag$� Uhg� \g� [Tf� UXXa� Vbaf\WXeXW� Yeb`� g\`X� gb� g\`X3� f\aVX� g[X� 8bTeW� [Tf� [X_W� g[Tg� \a�
VXegT\a� f\ghTg\baf� g[X� ?7;7� `Tl� l\X_W� gb� Tabg[Xe� Thg[be\gl$� g[Xa� E� IQSULQSL� \g� f[bh_W�
UX� TU_X� gb� WX_XZTgX$� TaW� f\aVX� \g� `Tl� TVVXcg� g[X� Vb`c_XgX� geTafYXe� bY� bg[Xe� fTYXZhTeWf�
\g� f[bh_W� UX� TU_X� gb� TVVXcg� T� Wr_rZTg\ba$� Tg� _XTfg� \Y� g[X� YhaVg\baf� gb� UX� XkXeV\fXW� TeX� Vbaf\fgXag�
j\g[� \gf� flfgX`)(+&

?g� \f� [bcXW� g[Tg� XiXaghT__l� g[XeX� j\__� ba_l� UX� T� f\aZ_X� fTYXZhTeWf� flfgX`� \a� g[X� jbe_W$�
f\aVX� ba_l� fhV[� T� flfgX`� Vbh_W� cebi\WX� TffheTaVX� gb� g[X� `Tk\`h`� ah`UXe� bY� HgTgXf&� Jag\_� g[\f�
ZbT_� \f� TV[\XiXW� \g� \f� Tg� _XTfg� WXf\eTU_X� g[Tg� g[X� ?7;7� flfgX`� UX� Vbaf\WXeXW� Tf� T� fgTaWTeW�
Ybe� bg[Xef&� ?a� cTeg� \g� f[bh_W� UX� cbff\U_X� gb� TV[\XiX� g[\f� Ul� `XTaf� bY� g[X� eXdh\eX`Xag� g[Tg�
g[X� ?7;7� j\__� ba_l� l\X_W� \gf� fTYXZhTeWf� eXfcbaf\U\_\g\Xf� \Y� g[X� T_gXeaTg\iX� flfgX`� \f� ZXaXeT__l�
Vbaf\fgXag� j\g[� \gf� bja3� [bjXiXe$� `bfg� cebZeXff� \a� g[\f� W\eXVg\ba� \f� _\^X_l� gb� UX� TV[\XiXW�
g[ebhZ[� g[X� XYYbegf� bY� HgTgXf� g[Tg� TeX� fhU]XVg� gb� biXe_Tcc\aZ� flfgX`f� gb� `T^X� g[X� Vbageb_�
eXdh\eX`Xagf� Tf� ha\Ybe`� Tf� cbff\U_X&� ?a� TWW\g\ba$� g[X� g[eXX� beZTa\mTg\baf� TeX� Vb%bcXeTg\aZ�
ba� T� gXV[a\VT_� _XiX_� gb� ^XXc� Tal� XkgXaf\baf� bY� g[X� flfgX`f� !X&Z&� gb� eXcebVXff\aZ� c_Tagf"�
Tf� ha\Ybe`� Tf� cbff\U_X&

2/-&� /)#1#$3&1*23*$2� #.%� 3)&� ,&(#,� .#341&�
/'� *#&#� 2#'&(4#1%2

;abhZ[� [Tf� UXXa� fT\W� TUbiX� gb� cXe`\g� T� erVTc\gh_Tg\ba� TaW� riT_hTg\ba� bY� fb`X� bY� g[X�
ce\aV\cT_� V[TeTVgXe\fg\Vf� bY� ?7;7� fTYXZhTeWf� TaW� gb� gel� gb� eXTV[� fb`X� VbaV_hf\baf� Tf� gb�
g[X\e� aTgheX$� XkceXffXW� Tf� YTe� Tf� cbff\U_X� \a� VbaiXag\baT_� _rZT_� gXe`f&

7&� I> ;� ; <<; 9 I � 7D:� I> ;� HJ8@;9IH� E <� H7<;=J7G:H

L[Xa� \g� \f� fT\W� g[Tg� Ta� \gX`� \f� ~� fhU]XVg� gb� ?7;7� fTYXZhTeWf� Ä� be� \f� ~� fTYXZhTeWXW� Ä$�
eXT__l� gjb� glcXf� bY� eX_Tg\baf[\cf� `Tl� UX� ` XTag)(,� 2
!)"� ?g� `Tl� UX� `XTag� g[Tg� g[X� ?7;7� [Tf� g[X� e\Z[g� gb� Vbageb_� g[X� \gX`� Å � X&Z&� gb� eXVX\iX�

eXcbegf� ba� \g� be� gb� \afcXVg� \g&
!*"� ?g� `Tl� \a� TWW\g\ba� UX� `XTag� g[Tg� g[X� \gX`� fceXTWf� T� VXegT\a� ~� VbagT`\aTg\aZ� Ä� XYYXVg�

gb� bg[Xe� \gX`f� \g� \f� TffbV\TgXW� j\g[$� fb� g[Tg� g[XfX� gbb� UXVb`X$� gX`cbeTe\_l� be� cXe`TaXag_l$�
fhU]XVg� gb� fTYXZhTeWf3� Ybe� XkT`c_X� 2
!T"� 7a� bg[Xej\fX� hafTYXZhTeWXW� YTV\_\gl� g[Tg� VbagT\af� ahV_XTe� `TgXe\T_f� ~� fTYXZhTeWXW� Ä�

\a� g[\f� fXVbaW� fXafX� \f$� Tg� _XTfg� gX`cbeTe\_l$� \gfX_Y� fhU]XVg� gb� ~� fTYXZhTeWf� Ä� \a� g[X�
Y\efg� fXafX).-3

).+� bGHO "� cTeT&� -$� fXVbaW� fXagXaVX&

).,� I[XfX� gjb� VbaVXcgf� jXeX� W\fg\aZh\f[XW� \a� g[X� b_W� HTYXZhTeWf� :bVh`Xag$� \a� g[Tg� g[X�
Y\efg� jTf� eXYXeeXW� gb� Tf� ~� Tcc_\VTg\ba� bY� fTYXZhTeWf� Ä� !?D<9?G9'*.$� FTegf� ???&9� TaW� K"�
TaW� g[X� fXVbaW� Tf� ~� TggTV[`Xag� bY� fTYXZhTeWf� Ä�  LGHO "� FTegf� ???&8� TaW� ?K "&� I[bhZ[� g[X�
TggTV[`Xag'Tcc_\VTg\ba� WhT_\gl� jTf� dh\gX� hfXYh_� Tf� T� WXi\VX� gb� XkceXff� g[X� eh_Xf� W\fVhffXW�
\a� g[X� gXkg$� \g� jTf� X_\`\aTgXW� Yeb`� g[X� eXi\fXW� :bVh`Xag� UXVThfX� bY� g[X� VbaYhf\ba� g[Tg�
[TW� bYgXa� UXXa� VThfXW� Ul� g[X� hfX� bY� g[XfX� gjb� f\`\_Te� fbhaW\aZ� gXe`f&

).-� 6GHO "� cTeT&� *1&
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!U"� DhV_XTe� `TgXe\T_� cebWhVXW� \a� be� Ul� g[X� hfX� bY� Tal� ahV_XTe� `TgXe\T_� be� ce\aV\cT_�
ahV_XTe� YTV\_\gl� ~� fTYXZhTeWXW� Ä� \a� g[X� fXVbaW� fXafX$� \f� \gfX_Y� cXe`TaXag_l)..� fhU]XVg�
gb� fTYXZhTeWf� \a� g[Tg� fXafX� !TaW� T_fb$� g[XeXYbeX$� \a� g[X� Y\efg� fXafX"� )./&

I[X� eXi\fXW� HTYXZhTeWf� :bVh`Xag$� Ul� \gf� gXe`f$� Xkc_\V\g_l� cebi\WXf� ba_l� Ybe� g[X� ~� fTYX%
ZhTeW\aZ� Ä� !\a� X\g[Xe� fXafX"� bY� ahV_XTe� `TgXe\T_f&� I[\f� TccTeXag� _\`\gTg\ba� \a� fVbcX$�
TWbcgXW� Ybe� cb_\g\VT_� eXTfbaf$� WbXf� abg� WXgeTVg� Yeb`� g[X� YTVg� g[Tg� Ybe� T\_� ceTVg\VT_� checbfXf�
ce\aV\cT_� ahV_XTe� YTV\_\g\Xf� TeX$� haWXe� g[X� eh_Xf� XfgTU_\f[XW� Ul� g[X� :bVh`Xag� \gfX_Y$� ]hfg� Tf�
`hV[� fhU]XVg� gb� ~� fTYXZhTeWf� Ä� !\a� Ubg[� g[X� fXafXf� W\fVhffXW� TUbiX"� Tf� TeX� ahV_XTe� `TgXe\T_f&

I[X� eXi\fXW� :bVh`Xag$� ha_\^X� \gf� ceXWXVXffbe).0� TaW� TZT\a� gb� Xa[TaVX� \gf� cb_\g\VT_�
TVVXcgTU\_\gl$� `T^Xf� ab� XkceXff� cebi\f\ba� eXZTeW\aZ� g[X� fTYXZhTeW\aZ� !\a� X\g[Xe� fXafX"� bY�
aba%ahV_XTe� `TgXe\T_f� !fhV[� Tf� [XTil� jTgXe"� be� fcXV\T_\mXW� ahV_XTe� Xdh\c`Xag� !fhV[� Tf�
eXTVgbe� Vbageb_� flfgX`f"� g[Tg� `Tl� UX� eXdh\eXW� Ybe� g[X� bcreTg\ba� bY� ce\aV\cT_� ahV_XTe� YTV\_\g\Xf&�
>bjXiXe$� g[X� 8bTeW� \f� abg� g[XeXUl� ceXV_hWXW� Yeb`� TVVXW\aZ� gb� g[X� eXdhXfg� bY� cTeg\Xf� gb�
U\_TgreT_� TeeTaZX`Xagf� g[Tg� g[X� fTYXZhTeWf� TZeXX`Xagf� eX_Tg\aZ� gb� g[XfX� TeeTaZX`Xagf� f[bh_W�
T_fb� cebi\WX� Ybe� g[X� Vbageb_� bY� fhV[� `TgXe\T_f� TaW� Xdh\c`Xag&� I[X� 8bTeW� [Tf� TVghT__l� TccebiXW�
fhV[� TZeXX`Xagf).1� Å � TaW� g[XfX� TeX� UX\aZ� \`c_X`XagXW� Ul� TWTcg\aZ� gb� g[XfX� \gX`f$� Tf� YTe�
Tf� cbff\U_X$� g[X� eh_Xf� eX_Tg\aZ� gb� ahV_XTe� `TgXe\T_f� TaW� YTV\_\g\Xf&

8&� I> ;� ?7;7ÇH� H7<;=J7G:H� G?=>IH

?g� \f� V_XTe� g[Tg� g[X� ?7;7� WbXf� abg$� Ul� eXTfba� bY� \gf� fTYXZhTeWf� YhaVg\baf$� ^XXc� be�
TVdh\eX� g\g_X� gb� g[X� \gX`f� haWXe� \gf� Vbageb_&� I[\f� \f� fb� XiXa� \a� g[X� VTfX� bY� Feb]XVg� 7ZeXX`Xagf�
g[Tg� YeXdhXag_l� eX_TgX� gb� \gX`f� geTafYXeeXW� Ul� g[X� ?7;7� gb� g[X� HgTgX� VbaVXeaXW)/($� Ybe�
baVX� fhV[� geTafYXe� [Tf� UXXa� TVVb`c_\f[XW� g[X� fTYXZhTeWf� Tcc_\XW� gb� ceb]XVgf� TeX� !XkVXcg�
Ybe� fb`X� `\abe� eXfge\Vg\baf� ba� bhg%bY%HgTgX� geTafYXef"� ceXV\fX_l� g[X� fT`X� Tf� g[bfX� Tcc_\XW� gb�
U\_TgreT_� be� `h_g\_TgreT_� TeeTaZX`Xagf� be� gb� ha\_TgreT_� fhU`\ff\baf&� Ea_l� \a� g[X� `TeZ\aT_�
VTfX� bY� g[X� ?7;7� gT^\aZ� TaW� cTl\aZ� Ybe� T� fT`c_X� bY� fTYXZhTeWXW� `TgXe\T_$� be� \a� g[X�
ha_\^X_l� XiXag� bY� T� HgTgX� UX\aZ� eXdh\eXW� haWXe� g[X� fTaVg\ba� cebi\f\baf� gb� eXghea� Tal� Tff\fgTaVX�
eXVX\iXW$� jbh_W� dhXfg\baf� VbaVXea\aZ� geTafYXef� bY� g\g_X� gb� g[X� ?7;7� Te\fX� bhg� bY� fTYXZhTeWf&

?a� ZrareT_$� g[X� ?7;7� WbXf� abg� [TiX� Tal� e\Z[g� gb� cbffXff� be� gb� WX`TaW� cbffXff\ba� bY�
fTYXZhTeWXW� \gX`f&� Ib� g[\f$� [bjXiXe$� g[XeX� TeX� fXiXeT_� eXfge\VgXW� Uhg� \`cbegTag� XkVXcg\baf� 2

!)"� I[X� ?7;7� `Tl� eXdh\eX� g[X� gX`cbeTel� WXcbf\g� j\g[� \g� bY� ~� Tal� XkVXff� bY� Tal�
PfTYXZhTeWXWQ� fcXV\T_� Y\ff\baTU_X� `TgXe\T_f&&&� biXe� j[Tg� \f� aXXWXW� Ybe� PfTYXZhTeWXW�

cXTVXYh_Q� hfXf� \a� beWXe� gb� ceXiXag� fgbV^c\_\aZ� bY� g[XfX� `TgXe\T_f� Ä�)/)&

!*"� I[X� ?7;7� `Tl$� Tf� T� fTaVg\ba$� ~� j\g[WeTj� Tal� `TgXe\T_f� TaW� Xdh\c`Xag� `TWX�
TiT\_TU_X� Ul� g[X� 7ZXaVl� be� T� `X`UXe� PHgTgXQ� \a� Yheg[XeTaVX� bY� PTa� 7ZXaVlQ� ceb]XVg� Ä� &,'i

!+"� ?7;7� \afcXVgbef� `Tl� gT^X� fT`c_Xf� bY� fTYXZhTeWXW� `TgXe\T_f)/+&

)..� ?&X&� Tf� _baZ� Tf� g[X� eX_XiTag� fTYXZhTeWf� TZeXX`Xag� \f� \a� YbeVX&
)./� ?D<9?G9'..$� cTeTf$� )1�!W"� TaW� !X"&
).0� ?D<9?G9'*.$� cTeTf&� +)� TaW� +/&

&+-� HXX$� X&Z&$� HTYXZhTeWf� IeTafYXe� 7ZeXX`Xag� eX_Tg\aZ� gb� g[X� 8eTm\_'J&H&7&� 9b%bcXeTg\ba�
7ZeXX`Xag� !?D <9 ?G9 '&&&"&

)/(� HXX� g[X� Hhcc_l� 7ZeXX`Xag� eX_Tg\aZ� gb� g[X� CXk\VTa� Ie\ZT� Feb]XVg� !?D<9?G9'-*$�
FTeg� ?3� ,1(� JDIH� +0+$� Db&� /).."$� HXVg\ba� + !Y" &

)/)� ?7;7� HgTghgX$� 7eg\V_X� M??&7&-&
)/*� ?7;7� HgTghgX$� 7eg\V_X� M??&7&/&

)/+� ?D<9?G9'..$� cTeT$� , 1 !U "3� =9!K"'?D<'+1$� 7aaXk$� cTeT&� )(!V"&
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I[X� ce\aV\cT_� e\Z[gf� g[Tg� g[X� ?7;7� WbXf� [TiX� j\g[� eXZTeW� gb� fTYXZhTeWXW� \gX`f� \f� gb�
eXVX\iX� \aYbe`Tg\ba� TUbhg� g[X`� !`T\a_l� eXVbeWf� TaW� eXcbegf$� Tf� jX__� Tf� WXf\Za� \aYbe`Tg\ba�
ba� YTV\_\g\Xf"� TaW� gb� [TiX� TVVXff� gb� g[X`� g[ebhZ[� \gf� \afcXVgbef&

9&� 9ED9BJH?ED� 7H� IE� I> ;� B;=7B� D7IJG;�
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I[X� ?7;7Çf� fTYXZhTeWf� e\Z[gf� g[hf� Wb� abg� Vb`X� haWXe� g[X� [XTW\aZ� bY� Tal� cebcXegl�
VbaVXcg)/,&� I[Xl� f[bh_W� eTg[Xe� UX� Vbaf\WXeXW� Tf� `XeX_l� ~� eXZh_Tgbel� Ä� Å � [bjXiXe$� \a� T�
fXafX� fb`Xj[Tg� W\YYXeXag� Yeb`� g[X� VbaiXag\baT_$� aTg\baT_� _Tj� hfX� bY� g[Tg� gXe`&

Ja_\^X� eXZh_Tgbel� flfgX`f� haWXe� aTg\baT_� _Tj� be� XiXa� g[X� fTYXZhTeWf� XkXeV\fXW� Ul� g[X�
dhTf\%fhceTaTg\baT_� ;JG7IEC$� ?7;7� fTYXZhTeWf� TeX� abg� UTfXW� ba� Tal� _rZ\f_Tg\ba� gb�
j[\V[� g[X� Vbageb__XW� HgTgX� \f� fhU]XVg$� Uhg� Wre\ir� W\eXVg_l� Yeb`� T� VbageTVghT_� eX_Tg\baf[\c�
UXgjXXa� g[X� ?7;7� TaW� g[X� HgTgX&

<heg[Xe`beX� g[XfX� eXZh_Tgbel� e\Z[gf� Xk\fg� ba_l� g[ebhZ[� T� ]hkgTcbf\g\ba� bY� 2� T� HgTgX� g[Tg�
[Tf� XagXeXW� \agb� T� fTYXZhTeWf� TZeXX`Xag$� TaW� g[X� \gX`f� gb� j[\V[� g[\f� TZeXX`Xag� eX_TgXf&�
I[hf� ab� fTYXZhTeWf� TZeXX`Xag� j\g[� g[X� ?7;7� eXdh\eXf� T� HgTgX� gb� eXYeT\a� Yeb`� T\_� `\_\gTel�
ahV_XTe� TVg\i\g\Xf� !g[bhZ[� T� ce\be� geXTgl� g[Tg� `bg\iTgXW� g[X� HgTgX� gb� XagXe� \agb� g[X� fTYXZhTeWf�
TZeXX`Xag� `Tl� VbagT\a� fhV[� T� ZrareT_� ceb[\U\g\ba"$� Uhg� ba_l� gb� eXYeT\a� Yeb`� hf\aZ�
fTYXZhTeWXW� \gX`f� gb� Yheg[Xe� Tal� `\_\gTel� checbfX&

EaX� `\Z[g� g[hf� Vbaf\WXe� fTYXZhTeWf� gb� UX� T� glcX� bY� fXei\ghWX� ba� VXegT\a� \gX`f&� >bjXiXe$�
j\g[� WhX� TjTeXaXff� bY� g[X� WTaZXe� bY� TaT_bZ\m\aZ� Yeb`� aTg\baT_� _Tj$� g[\f� fXei\ghWX� \f� eXT__l�
ba_l� LP� RHSTQPEO � !\&X&� j\g[� eXfcXVg� gb� g[X� HgTgX"� TaW� abg� Yh__l� LP� SHO$� ?g� \f� gehX� g[Tg� g[X�
HgTgX� \f� ceb[\U\gXW� Yeb`� geTafYXee\aZ� fTYXZhTeWXW� \gX`f� UXlbaW� \gf� ]he\fW\Vg\ba$� ha_Xff� g[X�
?7;7� [Tf� ceXi\bhf_l� UXXa� TU_X� gb� `T^X� Tccebce\TgX� cebi\f\baf� Ybe� \gf� Yheg[Xe� Vbageb_&�
8hg� g[\f� ceb[\U\g\ba� \gfX_Y� `XeX_l� fgX`f� Yeb`� g[X� fTYXZhTeWf� TZeXX`Xag� eX_Tg\aZ� gb� g[X� \gX`$�
TaW� j[\_X� g[X� HgTgX� jbh_W� V_XTe_l� UX� YT\_\aZ� gb� Vb`c_l� !TaW� g[hf� UXVb`X� fhU]XVg� gb� fTaVg\baf"�
\Y� \g� `TWX� fhV[� T� geTafYXe� gb� T� HgTgX� a b g� TVVXcg\aZ� fhV[� 9bageb_f$� \g� WbXf� a b g� fXX`� g[Tg� g[X�
?7;7� jbh_W� [TiX� Tal� e\Z[g� gb� eXfgeT\a� be� Vbageb_� g[X� hfX� bY� g[XfX� \gX`f� \a� g[X� geTafYXeXX�
HgTgX� j\g[bhg� T� fTYXZhTeWf� TZeXX`Xag� j\g[� \g� Å � g[bhZ[� cXe[Tcf� baX� Vbh_W� \a� g[X� VTfX�
bY� T� CX`UXe� HgTgX� [Ti\aZ� TVVXcgXW� g[X� geTafYXe� j\g[� Yh__� ^abj_XWZX� g[Tg� g[X� \gX`f� jXeX�
fhU]XVg� gb� fTYXZhTeWf$� WXWhVX� Ta� bU_\ZTg\ba� gb� XagXe� \agb� fhV[� Ta� TZeXX`Xag&
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I[X� ?7;7Çf� fTYXZhTeWf� flfgX`� \f� abg� Ta� Thgb`Tg\V� be� \a[XeXag_l� ha\iXefT_� baX$� Uhg�
\f� T� VTeXYh_� VbafgehVg� UTfXW� ba� T� ah`UXe� bY� \agXeeX_TgXW� \agXeaTg\baT_� TZeXX`Xagf&� I[X�
?7;7Çf� HgTghgX� XfgTU_\f[Xf� g[X� Thg[be\gl� bY� g[X� ?7;7� gb� Tcc_l� fTYXZhTeWf$� Uhg� WbXf� abg�
Ul� \gfX_Y� \`cbfX� fTYXZhTeWf� ba� Tal� HgTgX&� JfhT__l� fb`X� U\_TgreT_� be� `h_g\_TgreT_� TeeTaZX`Xag�
UXgjXXa� HgTgXf$� X\g[Xe� XfgTU_\f[\aZ� T� fhcc_\Xe%eXVX\iXe� eX_Tg\baf[\c� be� WXcXaW\aZ� ba� eXV\cebV\gl$�
cebi\WXf� g[X� `bg\iTg\ba� Ybe� T� HgTgX� gb� fhU`\g� gb� ?7;7� fTYXZhTeWf&� I[X� TVghT_� fTYXZhTeWf�
TeX� \`cbfXW� ba� g[X� UTf\f� bY� fTYXZhTeWf� TZeXX`Xagf� gb� j[\V[� Ubg[� g[X� ?7;7� TaW� g[X�
HgTgX� gb� UX� Vbageb__XW� `hfg� UX� cTeg\Xf$� TaW� g[X� WXgT\_f� bY� g[X� Vbageb_� TeeTaZX`Xagf� TeX�
ZXaXeT__l� fXg� Ybeg[� \a� _Xff� Ybe`T\� \afgeh`Xagf� fhcc_X`Xag\aZ� be� fhUf\W\Tel� gb� g[X� fTYXZhTeWf�
TZeXX`Xagf&

)/,� ?a� g[\f$� gbb$� g[X� ?7;7Çf� fTYXZhTeWf� W\YYXe� Yeb`� g[bfX� bY� ;JG7IEC$� j[bfX� IeXTgl�
!YbbgabgX� )-1� TUbiX"� cebi\WXf� Xkc_\V\g_l� \a� 7eg\V_X� 0.� g[Tg� ~� I[X� 9b``ha\glÇf� e\Z[g� bY�
bjaXef[\c� f[T__� XkgXaW� gb� T\_� fcXV\T_� Y\ff\baTU_X� `TgXe\T_&&&� fhU]XVg� gb� g[X� fTYXgl� P\&X&� fTYX%
ZhTeWfQ� Vbageb_� cebi\WXW� Ybe� \a� 9[TcgXe� K??� Ä3� g[\f� fcXV\T_� cebcXegl� e\Z[g� \f� V\eVh`fVe\UXW�
Ul� 7eg\V_X� 0/&
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?7;7� fTYXZhTeWf� TeX� UTfXW� ba� VbafXag� Ul� g[X� Vbageb__XW� HgTgX$� T� VbafXag� eX_Tg\aZ� abg�
ba_l� gb� g[X� YTVg� bY� fTYXZhTeWf� RHS� TH� Uhg� T_fb� gb� g[X� cTeg\Vh_Te� \gX`f� gb� UX� VbiXeXW� TaW�
gb� g[X� Vbageb_� `XTfheXf� gb� UX� hfXW3� ba_l� g[X� WXgT\_XW� Tcc_\VTg\ba� bY� g[XfX� `XTfheXf� \f� abg�
fhU]XVg� gb� TccebiT_� Ul� g[X� HgTgX&� 7a� TccebTV[� bY� g[\f� glcX� WbXf� abg� _XaW� \gfX_Y� gb� f\`c_\V\gl�
TaW� \f� cXe[Tcf� g[X� ce\aV\cT_� eXTfba� Ybe� g[X� Vb`c_\VTg\baf� gb� j[\V[� fb� `hV[� bY� g[\f� 7eg\V_X�
\f� WXibgXW&� I[X� bg[Xe$� eX_TgXW� eXTfba� \f� g[X� _TV^� bY� Thgb`Tg\V\gl� TaW� ha\iXefT_\gl� bY� g[X�
flfgX`&� ?Y� \g� jXeX� gb� Tcc_l� gb� T\_� ahV_XTe� \gX`f� TaW� TVg\i\g\Xf� \a� T� Vbageb__XW� HgTgX$� T\_� g[X�
fhUf\W\Tel� eh_Xf� TUbhg� XkX`cg\ba$� fhfcXaf\ba$� fhUfg\ghg\ba� TaW� gXe`\aTg\ba� Vbh_W� UX� Tib\WXW3�
\Y� \g� jXeX� gb� Tcc_l� gb� T\_� CX`UXe� HgTgXf� bY� g[X� ?7;7� \g� jbh_W� UX� cbff\U_X� gb� f\`c_\Yl�
g[X� ceXfXag� `h_g\_TlXeXW� fgehVgheX� bY� TZeXX`Xagf� Å � j[\V[� eXfX`U_X� fb`X� bY� g[X� K\XaaXfX�
VT^Xf� Ybe� j[\V[� g[X� >XTWdhTegXef� V\gl� bY� g[X� ?7;7� \f� ]hfg_l� YT`bhf&

Jag\_� TZeXX`Xag� \f� eXTV[XW$� cebUTU_l� \a� T� Ja\gXW� DTg\baf� Ybeh`$� ba� ha\iXefT_� W\fTe`T`Xag�
be� T� aba%ceb_\YXeTg\ba� TeeTaZX`Xag$� ?7;7� fTYXZhTeWf� j\__� [TiX� gb� WrcXaW� ba� g[\f� Vb`c_Xk�
~� VbageTVghT_� e� fgehVgheX&� >bjXiXe$� g[\f� fgehVgheX� \f� Y_Xk\U_X� XabhZ[� gb� `T^X� cbff\U_X� T�
iXel� UebTW$� jbe_W%j\WX� VbiXeTZX� j\g[bhg� Tal� WXcTegheX� Yeb`� g[X� ce\aV\c_Xf� fb� YTe� XfgTU_\f[XW&

?g� `Tl� UX� XkcXVgXW� g[Tg� `Tal� bY� g[X� fb_hg\baf� WXiX_bcXW� Ul� g[X� ?7;7� \a� XfgTU_\f[\aZ�
\gf� fTYXZhTeWf� flfgX`� j\__� UX� eX_XiTag� gb� Tal� W\fTe`T`Xag� Vbageb_� flfgX`&� I[XfX� \aV_hWX�
\a� cTeg\Vh_Te� g[X� TeeTaZX`Xagf� eX_Tg\aZ� gb� \afcXVgbef$� TaW� g[X� glcX� bY� _rZT_� TeeTaZX`Xagf� g[Tg�
HgTgXf� j\__� \af\fg� ba� \a� fhU`\gg\aZ� gb� Vbageb_� TeeTaZX`Xagf&� Ib� g[\f� XkgXag� g[X� ?7;7Çf�
XkcXe\XaVX� f[bh_W� cebi\WX� hfXYh_� ceXVXWXagf� TaW� XkT`c_Xf&
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?g� \f� abg� aXVXffTel� gb� UX� T� ahV_XTe� c[lf\V\fg� \a� beWXe� gb� haWXefgTaW� fTYXZhTeWf� _Tj&�
>bjXiXe$� \g� \f� hfXYh_� gb� _XTea� g[X� gXe`\ab_bZl� TaW� gb� haWXefgTaW� fb`Xg[\aZ� TUbhg� g[X�
\agXeeX_Tg\ba� T`baZ� g[X� iTe\bhf� glcXf� bY� ahV_XTe� `TgXe\T_f� TaW� YTV\_\g\Xf� \a� beWXe� gb� haWXefgTaW�
g[X� glcXf� bY� Vbageb_� `XTfheXf� g[Tg� `hfg� UX� Tcc_\XW� gb� TffheX� g[Tg� bfgXaf\U_l� cXTVXYh_� TVg\i\g\Xf�
TeX� abg� W\iXegXW� gb� `\_\gTel� XaWf&

)&� I[X� Tgb`\V� XaXeZl� VlV_X

7gb`\V� Ub`Uf� Vbaf\fg� bY$� TaW� [lWebZXa� Ub`Uf� eXdh\eX$� VXegT\a� dhTag\Y\Xf� bY� baX� bY�
g[eXX� \fbgbcXf� \a� eX_Tg\iX_l� cheX� Ybe`� 2� heTa\h`%*++$� heTa\h`%*+-� be� c_hgba\h`%*+1� !g[XfX�
TeX� VT__XW� ~� fcXV\T_� Y\ff\baTU_X� `TgXe\T_f� Ä"&� ?g� g[XeXYbeX� \f� g[X� h_g\`TgX� checbfX� bY� fTYXZhTeWf�
gb� ^XXc� g[XfX� `TgXe\T_f� Uhg� bY� `\_\gTel� V[TaaX_f&� EY� g[XfX� \fbgbcXf� ba_l� heTa\h`%*+-�
Xk\fgf� \a� aTgheX� Å � \a� ~� aTgheT_� heTa\h`� Ä� Å � Uhg� \g� \f� T_jTlf� `\kXW� j\g[� heTa\h`%*+0�
\a� T� eTg\b� bY� Tccebk\`TgX_l� )2),(3� \gf� frcTeTg\ba� Yeb`� g[Tg� bg[Xe� !V[X`\VT__l� \WXaWVT_"�
\fbgbcX� \f� Ta� X_TUbeTgX� cebVXff$� j[\V[� hc� gb� abj� [Tf� UXXa� cXeYbe`XW� \a� _TeZX� dhTag\Y\Xf�
ba_l� \a� geX`XaWbhf� ZTfXbhf� W\YYhf\ba� \fbgbcX� frcTeTg\ba� c_Tagf&� I[bhZ[� heTa\h`%*++� TaW�
c_hgba\h`%*+1� Wb� abg� Xk\fg� \a� aTgheX$� \g� \f� eX_Tg\iX_l� XTfl� gb� cebWhVX� g[X`� Ul� c_TV\aZ$�
eXfcXVg\iX_l$� g[be\h`� be� aTgheT_� heTa\h`� !g[XfX� TeX� VT__XW� 4� fbheVX� `TgXe\T_f� Ä"� \a� T�
ahV_XTe� eXTVgbe&� GXTVgbef� `Tl� UX� YhX__XW� j\g[� iTe\bhf� `\kgheXf� bY� fbheVX� TaW� fcXV\T_�
Y\ff\baTU_X� `TgXe\T_f� !j[\V[� Vb__XVg\iX_l� TeX� VT__XW� ~� ahV_XTe� `TgXe\T_f� Ä "&� :XcXaW\aZ� ba�
g[Tg� `\kgheX� TaW� ba� g[X� WXf\Za� bY� g[X� eXTVgbe� \g� j\__� Ubg[� hfX� hc� fb`X� ahV_XTe� `TgXe\T_f�
TaW� cebWhVX� bg[Xef$� Tf� jX__� Tf� cbjXe$� eTW\b\fbgbcXf� TaW� aXhgeba� Y_hkXf� hfTU_X� Ybe� XkcXe\`Xagf&�
I[hf� g[X� cXTVXYh_� TaW� g[X� cbgXag\T_� `\_\gTel� hfXf� bY� ahV_XTe� XaXeZl� TeX� \aXi\gTU_l� V_bfX_l�
_\a^XW$� Ybe� X\g[Xe� Tg� g[X� \achg� be� g[X� bhgchg� !be� Ubg["� bY� Tal� ahV_XTe� eXTVgbe� g[XeX� TccXTe�
`TgXe\T_f� g[Tg� `Tl� UX� bY� T� [\Z[� `\_\gTel� iT_hX&
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?g� \f� g[X� ce\`Tel� checbfX� bY� g[X� fTYXZhTeWf� [XeX� haWXe� Vbaf\WreTg\ba� gb� ^XXc� ahV_XTe�
`TgXe\T_f� bhg� bY� `\_\gTel� V[TaaX_f&� FbgXag\T__l� g[XeX� TeX� fXiXeT_� c_TVXf� \a� g[X� Tgb`\V� XaXeZl�
VlV_X� j[XeX� g[X� `biX`Xag� bY� fhV[� `TgXe\T_f� `\Z[g� UX� Vbageb__XW$� Uhg� fb`X� bY� g[XfX� TeX�
`beX� ceb`\f\aZ� g[Ta� bg[Xef$� X\g[Xe� Ybe� gXV[a\VT_� be� Ybe� cb_\g\VT_� eXTfbaf&� I[hf� fcXV\T_�
Y\ff\baTU_X� `TgXe\T_f$� j[\V[� TeX� g[X� bU]XVg� bY� g[X� Vbageb_$� f[bh_W� \a� ZrareT_� UX� jTgV[XW�
Tg� T\_� g\`Xf$� XkVXcg� \a� eX_Tg\iX_l� `\abe� dhTag\g\Xf� be� j[Xa� g[Xl� TeX� \a� fhV[� T� Ybe`� g[Tg�
UXYbeX� W\eXVg� hfX� Ybe� T� `\_\gTel� checbfX� g[Xl� `hfg� UX� cebVXffXW� \a� fb`X� X_TUbeTgX� YTf[\ba3�
\a� fhV[� T� VTfX� g[X� Vbageb_� VTa� UX� \agXe`\ggXag$� WXcXaW\aZ� hcba� g[X� _XaZg[� bY� g\`X� fhV[�
cebVXff\aZ� `hfg� gT^X&

HbheVX� `TgXe\T_f� TeX� Vbaf\WXeTU_l� Yheg[Xe� TjTl� Yeb`� Tal� `\_\gTel� hfX$� f\aVX� g[Xl� `hfg�
Y\efg� X\g[Xe� UX� chg� g[ebhZ[� Ta� \fbgbcX� frcTeTg\ba� c_Tag$� be� g[ebhZ[� T� YhX_� X_X`Xag� YTUe\VTg\ba�
YTV\_\gl� c_hf� T� eXTVgbe� c_hf� T� V[X`\VT_� eXcebVXff\aZ� c_Tag&� I[\f� `T^Xf� \g� _Xff� WTaZXebhf� g[Tg�
g[X� Vb`ceX[Xaf\iX� Vbageb_� bY� fbheVX� `TgXe\T_f� \f� eXaWXeXW� W\YY\Vh_g� Ul� g[X\e� j\WX� W\fge\Uhg\ba�
g[ebhZ[bhg� g[X� jbe_W$� fb� g[Tg� T_`bfg� XiXel� Vbhagel� VTa� Y\aW� fb`X� fhcc_\Xf� j\g[\a� \gf�
UbeWXef� Å � g[bhZ[� Ybe� cheX_l� XVbab`\V� !Tf� W\fg\aZh\f[XW� Yeb`� `\_\gTel"� eXTfbaf� \g� `\Z[g�
ceXYXe� gb� Uhl� V[XTcXe� `TgXe\T_f� ba� g[X� \agXeaTg\baT_� `Te^Xg$� XiXa� \Y� g[XfX� TeX� ba_l� TiT\_TU_X�
fhU]XVg� gb� Vbageb_&
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H\aVX� T� Vb`ceX[Xaf\iX� Vbageb_� bY� fbheVX� `TgXe\T_f� Yeb`� g[X\e� j\WX_l� fVTggXeXW� be\Z\af�
\f� abg� ceTVg\VT_$� Uhg� fhV[� Vbageb_� f[bh_W� fgTeg� Tg� _XTfg� Tf� fbba� Tf� fhV[� `TgXe\T_� \f� VbaiXegXW�
gb� fcXV\T_� Y\ff\baTU_X� `TgXe\T_� Ul� hfX� bY� baX� be� `beX� ce\aV\cT_� ahV_XTe� YTV\_\g\Xf$� \g� \f� hfhT__l�
VbaiXa\Xag� gb� eX_TgX� g[X� Vbageb_$� be� Tg� _XTfg� \gf� Vb``XaVX`Xag$� gb� baX� bY� g[XfX� YTV\_\g\Xf&�
I[\f� TccebTV[� \f� cTeg\Vh_Te_l� ceb`\f\aZ� f\aVX� fhV[� YTV\_\g\Xf� TeX� `beX� Vbafc\Vhbhf� g[Ta� TeX�
`TgXe\T_f$� TaW� T_fb� UXVThfX� \g� \f� g[XfX� YTV\_\g\Xf� g[Tg� `bfg� Vbhage\Xf� VTaabg� XfgTU_\f[� j\g[bhg�
XkgXeaT_� Tff\fgTaVX� Å � gb� j[\V[� g[X� bU_\ZTg\ba� gb� TVVXcg� Vbageb_� VTa� UX� TggTV[XW&� 7f�
\aW\VTgXW$� g[X� f\Za\Y\VTag� ahV_XTe� YTV\_\g\Xf$� _\fgXW� \a� WXVeXTf\aZ� beWXe� bY� Vb`c_Xk\gl� TaW�
XkcXafX$� TeX� 2� \fbgbcX� frcTeTg\ba� c_Tagf$� eXTVgbef$� eXcebVXff\aZ� c_Tagf$� YTUe\VTg\ba� c_Tagf� !g[XfX�
Ybhe� UX\aZ� VT__XW� ~� ce\aV\cT_� ahV_XTe� YTV\_\g\Xf� Ä� \a� g[X� ?7;7Çf� HTYXZhTeWf� :bVh`Xag"$�
TaW� Y\aT__l� `\aXf� TaW� beX%cebVXff\aZ� YTV\_\g\Xf&

<h__%fVT_X� \fbgbcX� frcTeTg\ba� c_Tagf� TeX� fb� Vb`c_Xk$� _TeZX� TaW� XkcXaf\iX� g[Tg� ba_l� g[X�
Y\iX� ahV_XTe� cbjXef� [TiX� XfgTU_\f[XW� Tal� TaW� bY� g[XfX� ba_l� g[eXX� [TiX� c_Tagf� \a� Yh__�
bcreTg\ba&� ?g� \f� ha_\^X_l� g[Tg� `Tal� bg[Xe� Vbhage\Xf� j\__� j\f[� gb� XfgTU_\f[� fhV[� c_Tagf$� Uhg�
f[bh_W� g[Xl� Wb� fb� g[Xl� jbh_W� T_`bfg� VXegT\a_l� aXXW� \agXeaTg\baT_� Tff\fgTaVX� g[Tg� jbh_W� UX�
_\TU_X� gb� fTYXZhTeWf&

GXTVgbef� [TiX� UXXa� WXf\ZaXW� \a� iTe\bhf� glcXf� TaW� f\mXf$� fb`X� bY� j[\V[� TeX� `hV[� `beX�
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