
3+� ,6441::165� -.� 9.,6<9:� -.� 3=690+51:+;165�
-<� ;9+1;.� -.� 3=+;3+5;18<.� 569- 

:65� /65,;1655.4.5;�
+� 3+�3<41.9.� -.� :+� 2<91:79<-.5,.��

^P`

<'� K6C9:GH6C9:C

8WP`Vl� ST� R]c`a� i� Z {J\XdT`aXbl� ZXQ`T� ST� 7`cfTZZTa

>CIGD9J8I>DC

)'� :\� R]\b`T^P`bXT� STa� ]QZXVPbX]\a� ^P`bXRcZXm`Ta� _c{XZa� Paac[T\b� T\� bP\b�

_c{TflRcbP\ba� Tb�`Ta^]\aPQZTa� ST� ZP�VTabX]\� S{c\� aT`dXRT� ^cQZXR%� ZTa� U]\RbX]\\PX`Ta�

Ql\lUXRXT\b� S{c\� T\aT[QZT� ST� S`]Xba� "R]ZZTRbXUa� Tb� X\SXdXScTZa#� Tb� ST� VP`P\bXTa�

"PS[X\Xab`PbXdTa� Tb� Yc`XSXRbX]\\TZZTa#'

8T� `lVX[T� ST� ^`]bTRbX]\� Sl`]VPb]X`T� Pc� S`]Xb� R][[c\� Tab� c\T�STa� RP`PRbl`XaÄ

bX_cTa� TaaT\bXTZZTa� Sc� agabm[T� ST� U]\RbX]\� ^cQZX_cT� ST� ab`cRbc`T� UT`[lT� ^`]^`T�

i� \]a� ^Pga� ]RRXST\bPcf)'� >Z� aT� `Tb`]cdT� Pc� aTX\� ST� ZP� U]\RbX]\� ^cQZX_cT�

X\bT`\PbX]\PZT� _cX� bT\S� ST� ^Zca� T\� ^Zca� i� ^`T\S`T� []SmZT� ac`� ZT� agabm[T� ST�

ab`cRbc`T� UT`[lT� b]cb� T\� R]\aT`dP\b� ZTa� a^lRXUXRXbla� ^`]^`Ta� i� aP� a^Wm`T� S{PRbX]\�

Tb� _cX� aT� b`PScXaT\b� ^P`� c\� PUUPXQZXaaT[T\b� STa� VP`P\bXTa� ST� RP``Xm`T� Tb� ^P`� c\�

`lVX[T� abPbcbPX`T� T\R]`T� bTX\bl� S{lZl[T\ba� R]\b`PRbcTZa'� 6X\aX%� ^P`[X� ZTa� ]`VP\XÄ

aPbX]\a� Tc`]^lT\\Ta%� aTcZTa� ZTa� 8][[c\Pcbla� ]UU`T\b� j� ZTc`� ^T`a]\\TZ� U]\RbX]\Ä

\PX`T� ZT� Ql\lUXRT� S{c\� dl`XbPQZT� abPbcb'� ATa� Pcb`Ta� PVT\ba� STa� 8][[c\Pcbla�

"bT[^]`PX`Ta%� PcfXZXPX`Ta%� Z]RPcf%� R]\aTXZZT`a� a^lRXPcf� Tb� PVT\ba� S{lbPQZXaaT[T\b�

Sc� 8'8'G'C'#� `TabT\b� a]c[Xa� Pc� `lVX[T� R]\b`PRbcTZ%�[PXa� Y]cXaaT\b� ^P`� P\PZ]VXT�

STa� d]XTa� ST� `TR]c`a� ]cdT`bTa� Pcf� U]\RbX]\\PX`Ta%� aPcU� ZTa�PVT\ba� Z]RPcf� S]\b� ZTa

$ � C]ca� Pd]\a� ^`Xa� R]\\PXaaP\RT%� Pc� [][T\b� ]q� \]ca� Pd]\a� T\d]gl� \]b`T� [P\caR`Xb� i�

Z {lSXbTc`%� ST� Z {P`bXRZT� ST� B'� #  � # ( $% % ! ( & " � ac`� v� AP� Yc`Xa^`cST\RT� ST� ZP� 8][[XaaX]\� ST�
`TR]c`a� ST� Z {D'I'6'C'� ST� )1.0� i� )1/*� w %� +/ � ! # " $ �� )1/*%� ^^'� +1*� Tb� aa'

)� J\� bTZ� agabm[T� aXV\XUXT� _cT� v� Z {PS[X\Xab`PbX]\� ^cQZX_cT� Tab� R]\aXSl`lT� R][[T� c\T� RW]aT�

i � ^P`b� i� Z {X\bl`XTc`� ST� ZP� \PbX]\%� _cX� ST[P\ST� STa� a^lRXUXRPbX]\a� ^P`bXRcZXm`Ta� Tb� c\� ^T`a]\\TZ�

_cX� g� R]\aPR`T� b]cbT� a]\� PRbXdXbl� ^`]UTaaX]\\TZZT%� []gT\\P\b� _c]X� a]\� ^PaaPVT� SP\a� Z {PS[XÄ

\Xab`PbX]\� a]Xb� ]`VP\Xal� aTZ]\� ZT� `lVX[T� S {PdP\RT[T\b%� ST� ^`][]bX]\%� _c {]\� P^^TZZT� ZP� RP``Xm`T'�

8T� agabm[T� R][^]`bT� S]\R� STcf� llZ[T\ba� TaaT\bXTZa� 2� ZT� abPbcb� Tb� ZP� RP``Xm`T� w� 2� # ! ) $" ' �� ;'%�
%&� ,0/(4+0/� 15'-+25*� )&/3� -*� . 0/)*�� EP`Xa%� 8cYPa%� )1/*%� ^^'� */&*0'





*# ,$� K6C9:GH6C9:C

9P\a� ZTa� Pcb`Ta� RPa%� bP\bpb� ZP� R][^]aXbX]\� ST� Z{]`VP\T� Yc`XSXRbX]\\TZ� STdP\b�

ZT_cTZ� ZT� `TR]c`a�Tab�X\b`]ScXb� "\]\� aTcZT[T\b� ZP�^`laT\RT�S{c\�YcVT%�[PXa�[n[T�

ZP�^`laT\RT�S{c\T�^T`a]\\T�PgP\b�c\T�_cPZXUXRPbX]\�Yc`XSX_cT�\{Tab�^Pa�T\�Vl\l`PZ�

`T_cXaT#%� bP\bpb� RT`bPX\a� Pa^TRba� Sc� U]\RbX]\\T[T\b� ST� RTb� ]`VP\T� "R][^lbT\RTa�

[PZ� SlUX\XTa%� ^]cd]X`a� [PZ� ^`lRXala#%� SX[X\cT\b� Z{TUUXRPRXbl� Sc� agabm[T%� [n[T�

a{XZa� T\� ^`laT`dT\b� Z {Ta^`Xb'

K]g]\a� i�^`laT\b%� S{c\T�[P\Xm`T�^Zca� ^`lRXaT%� RT�_c{XZ� T\� Tab� i� Z{D'I'6'C'

>'� A:� G:8DJGH� 69B>C>HIG6I>;

+'� :\� dT`bc� ST� Z{P`bXRZT� .)')� Sc� `mVZT[T\b� Sc� ^T`a]\\TZ� RXdXZ� ST� Z{D'I'6'C'�

"RX&P^`ma�G'E'8'#%� v� b]cb� PVT\b�PgP\b�c\�V`XTU� i� U]`[cZT`� Pc� acYTb�ST� a]\� b`PdPXZ�

]c� ST� aTa� R]\SXbX]\a� ST� b`PdPXZ� ]c� S{T[^Z]X� S]Xb%� T\� ^`T[XT`� ZXTc%� T\� aPXaX`� ZT�

RWTU� ST� SXdXaX]\� ]c� ST� aT`dXRT� S]\b� XZ� `TZmdT%� ^P`� Z {T\b`T[XaT� ST� a]\� RWTU�

X[[lSXPb� w'� HX� RTbbT� ^`]RlSc`T� \T� S]\\T�^Pa� aPbXaUPRbX]\� i� Z{PVT\b%� RTZcX&RX� ^Tcb%�

SP\a� c\� SlZPX� `PXa]\\PQZT%� a]c[Tbb`T� ^P`� lR`Xb� aP� `lRZP[PbX]\� Pc� RWTU� ST�

Z{]`VP\Xa[T� ST�Z{D'I'6'C'� X\bl`Taal%� SP\a� ZTa�R]\SXbX]\a� UXflTa� Pcf�P`bXRZTa�*� Tb�+�

ST� Z{P\\TfT� >M� Pc� `mVZT[T\b� "P`b'� .)'+'� G'E'8'#'

ATa� `TR]c`a� PS[X\Xab`PbXUa� TfXabT\b� S]\R� i� STcf� \XdTPcf%� _cX� S]XdT\b� nb`T�

GI 99;GG?<G� 2
y� S{PQ]`S� STdP\b�ZT� RWTU�ST�SXdXaX]\�]c�ST� aT`dXRT3

y� T\acXbT� STdP\b� ZT� RWTU� ST� Z{]`VP\Xa[T� ST� Z {D'I'6'C'� X\bl`Taal�.'

,'� EP`�v� 9> ; < �: SIB� CF=7B ?GA ;�: ; �@ S0$4$'$/$� R"� XZ� UPcb�T\bT\S`T� Z {PS[X\Xab`PbTc`�
^ZPRl� i� ZP� bnbT� ST� b]cb� ]`VP\Xa[T� ST� Z{D'I'6'C� `lVX� ^P`� ZTa� SXa^]aXbX]\a� a]Xb� ST�

ZP� R]\dT\bX]\� ac`� ZT� abPbcb� ST� Z{D'I'6'C%� STa� `T^`laT\bP\ba� \PbX]\Pcf� Tb� Sc�

^T`a]\\TZ� X\bT`\PbX]\PZ� aXV\lT� i�DbbPeP� ZT� *(� aT^bT[Q`T� )1-)%� a]Xb� Sc� ^`]b]R]ZT�

ac`� ZT� abPbcb� STa� _cP`bXT`a� Vl\l`Pcf� [XZXbPX`Ta� X\bT`\PbX]\Pcf� R`ll� T\� dT`bc� Sc�

I`PXbl� ST� Z {6bZP\bX_cT� C]`S� aXV\l� i� EP`Xa� ZT� *0� P]rb� )1-*%� Tb� T[^Z]gP\b� Sc�

^T`a]\\TZ� RXdXZ� X\bT`\PbX]\PZ� "P`b'� )� Sc� `mVZT[T\b� `TZPbXU� Pcf� `lRZP[PbX]\a� Tb�

`TR]c`a%�UXVc`P\b�R][[T�P\\TfT�>M�Pc�G'E'8'#'�6� ZP�SPbT� Sc� )-�\]dT[Q`T� )1.-%�

XZ� g� PdPXb� b`T\bT&\TcU� ]`VP\Xa[Ta� RXdXZa� ]c� [XZXbPX`Ta� S]\b� ZTa� RWTUa� TfT`kPXT\b�

ZTa� R][^lbT\RTa� \lRTaaPX`Ta� ^]c`� ^`T\S`T� ZP� ^Zc^P`b� STa� SlRXaX]\a� X\SXdXScTZZTa�

i� Z{lVP`S� STa� PVT\ba� ^ZPRla� a]ca� ZTc`� SX`TRbX]\�  9< $ � ZXabT� )� Y]X\bT� i� Z{P\\TfT� >M#'

-'� AT�Qcb�ST� ZP� `lRZP[PbX]\�lbP\b�S{]QbT\X`�c\T� :M9?G?CB � "R]\b`T� ZP_cTZZT� XZ�^Tcb�
nb`T� ldT\bcTZZT[T\b� `TR]c`c� STdP\b� ZP� 8][[XaaX]\� ST� `TR]c`a%� d]g'� ?B<F7"� \]a� 0�
Tb� acXd'#� S{c\� RWTU� ST� Z{]`VP\Xa[T� ST� Z{D'I'6'C'%� ZP� `T_cnbT� ZcX� Tab� PS`TaalT�

a]ca� R]cdT`b� Sc� U]\RbX]\\PX`T� RWP`Vl� ST� ZP� VTabX]\� Sc� ^T`a]\\TZ'� 8T� ST`\XT`

-� 6� \]bT`� T\R]`T� _cT� v� b]cb� PVT\b� ^Tcb� i� b]cb� [][T\b� R]\acZbT`� ZT� U]\RbX]\\PX`T� RWP`Vl%

SP\a� RWP_cT� ]`VP\Xa[T� ST� Z {D'I'6'C'%� ST� ZP� VTabX]\� Sc� ^T`a]\\TZ'� HPcU� SP\a� ZTa� RPa� ]q� ZP�

`lRZP[PbX]\� Tab� U]\SlT� ac`� STa� []bXUa� ^T`a]\\TZa%� Z {PVT\b� UPXb� ^P`b� i� a]\� RWTU� X[[lSXPb� ST� a]\�

X\bT\bX]\� ST� a!PS`TaaT`� Pc� aT`dXRT� Sc� ^T`a]\\TZ� w� "P`b'� .)'*� Sc� G'E'8'#'



A6� 8DBB>HH>DC� 9:� =:DDJGH� 9:� A {D 'I '6 'C ' *$

R][[c\X_cT� ^]c`� X\U]`[PbX]\� R]^XT� ST� ZP� `lRZP[PbX]\� Pc� RWTU� ST� SXdXaX]\� ]c�

ST� aT`dXRT� X\bl`Taal� "P`b'� *')� ST� Z {P\\TfT� >M#'� HX� ZP� `lRZP[PbX]\� Tab� S]\R� QXT\�

PS`TaalT�Pc�RWTU�ST� Z {]`VP\Xa[T� ST� Z {D'I'6'C'�dXal%� R{Tab� Pc� U]\RbX]\\PX`T� RWP`Vl�

ST� ZP� VTabX]\� Sc� ^T`a]\\TZ� _c{TZZT� Tab� `T[XaT� Tb� _cT%� ^P`� aTa� a]X\a%� S{c\T� ^P`b%�

TZZT� Tab� b`P\a[XaT� i� Z{Pcb]`Xbl� PS[X\Xab`PbXdT� ac^l`XTc`T� Tb� S{Pcb`T�^P`b%� R]^XT� T\�

Tab� S]\\lT� Pc� RWTU� ST� SXdXaX]\� ]c� ST� aT`dXRT� X\bl`Taal'

HP\a� S]cbT� UPcb&XZ� d]X`�SP\a� RTbbT� ^`]RlSc`T� ZT� a]cRX� ST�[PX\bT\X`� ZTa� lRWTZ]\a�

`Ta^]\aPQZTa� ST� Z{PS[X\Xab`PbX]\� lb`]XbT[T\b� X\U]`[la� STa� `TdT\SXRPbX]\a�

U]`[cZlTa'

D\� d]Xb� [PZ� ^]c`_c]X%� b]cbTU]Xa%� XZ� Tab� T\R]`T� \lRTaaPX`T� S{T\d]gT`� R]^XT� ST�

ZP� `lRZP[PbX]\� Pc� RWTU� ST� SXdXaX]\� ]c� ST� aT`dXRT%� ^cXa_cT� R{Tab� S{PQ]`S� STdP\b�

ZcX�_cT�Z {PUUPX`T�P�Sr�nb`T�^]`blT'�ATa�lZl[T\ba�\]cdTPcf�ldT\bcTZZT[T\b�R]\bT\ca�

SP\a� ZP� STcfXm[T� `lRZP[PbX]\%� Tb� _cX� ^TcdT\b� Pd]X`� lbl� X\a^X`la� ^P`� Z {lRWTR�

Sc� ^`T[XT`� `TR]c`a� PS[X\Xab`PbXU%� \T� STd`PXT\b� T\� UPXb� nb`T� ^]`bla� _c{i� ZP�

R]\\PXaaP\RT� Sc� RWTU� ST� Z {]`VP\Xa[T� ST� Z {D'I'6'C'� X\bl`Taal'

:\� U]c`\X`� R]^XT� Pc� RWTU� ST� SXdXaX]\� ]c� ST� aT`dXRT� R][[T� ZT� `mVZT[T\b� ZT�

^`ld]Xb%� ^]c``PXb� ZPXaaT`� ac^^]aT`� _cT� ZT� RWTU� ST� Z{]`VP\Xa[T� T\� RPcaT� ^`T\\T�

R]\aTXZ� Pc^`ma� ST� a]\� X\Ul`XTc`%� PcaaX� QXT\� X\U]`[l%� Tb� aT� ZPXaaT� PX\aX� X\UZcT\RT`�

^P`� ZTa� P`Vc[T\ba� ST� RT� ST`\XT`'

>Z� aT� ^Tcb� [n[T� _cT� RT� a]Xb� ZP� ^T`a]\\T� S]\b� l[P\T� ZP� SlRXaX]\� R]\bTablT�

_cX� `T\ST� ZP� SlRXaX]\� ^`XaT� ac`� `TR]c`a� WXl`P`RWX_cT� T\� PVXaaP\b� ^P`� ]`S`T� Sc�

RWTU� ST� Z {]`VP\Xa[T� ST� Z {D'I'6'C'� X\bl`Taal'� 8T� RPa� a{Tab� ^`laT\bl� SP\a� Z {PUUPX`T�

\s�,� Sc� )1�Pd`XZ� )1./'�AT�RP`PRbm`T� S]cbTcf�S{c\T� bTZZT�^`]RlSc`T�P� lbl� a]cZXV\l�

^P`� ZP� 8][[XaaX]\� ST� `TR]c`a� _cX%� b]cb� T\� PgP\b� R]\aXSl`l� _cT%� SP\a� ZTa�

RX`R]\abP\RTa� ST� Z{PUUPX`T%� ZP� SlZlVPbX]\� ST� ^]cd]X`a� \{PdPXb� ^Pa� T\bPRWl� ZP�

dPZXSXbl� ST� ZP� SlRXaX]\� ^`XaT%� P� a]cZXV\l� _cT� RT� UPXb� v� \T� S]\\PXb� ^Pa� i� Z{PVT\b�

X\bl`Taal� ZP� RT`bXbcST� [Pbl`XTZZT%� Tb� ^P`� acXbT� ZP� VP`P\bXT� []`PZT%� _cT� a]\� RPa�

PdPXb� lbl� TfP[X\l�^T`a]\\TZZT[T\b� ^P`� ZT� RWTU� ST� Z{]`VP\Xa[T%� PcbTc`� Tb� `Ta^]\Ä

aPQZT� ST� ZPSXbT� SlRXaX]\� w'

E]c`_c]X%� S{Pcb`T� ^P`b%� Pd]X`� R]\UXl� Pc� U]\RbX]\\PX`T� RWP`Vl� ST� ZP� VTabX]\�

Sc� ^T`a]\\TZ� ZT� `pZT� ST� aX[^ZT� PVT\b� ST� b`P\a[XaaX]\�5� 8T� \{Tab� RT`bTa� ^Pa� ZP�

[TXZZTc`T� ^`]RlSc`T� ^]c`� Paac`T`� ZP� ^P`bXRX^PbX]\� TUUXRPRT� STa� `T^`laT\bP\ba�

Sc� ^T`a]\\TZ� ST� Z {D'I'6'C'� i� ZP� SlUT\aT� STa� X\bl`nba� ST� aTa� [T[Q`Ta'

.'� 6dP\b� _cT� ZP� SlRXaX]\� Sc� RWTU� ST� Z{]`VP\Xa[T� ST� Z{D'I'6'C%� a]Xb� `T\ScT%�

Z{PdXa� S{c\�(CA?HM� : ; � FM9@7A7H?CBG� ^Tcb� nb`T� ST[P\Sl'

8TbbT� `T_cnbT�^Tcb� l[P\T`� ST� Z{PVT\b� `T_cl`P\b� "P`b'� *'*'� ST� Z {P\\TfT�>M#� ]c�

nb`T� a]ZZXRXblT� S{Pcb]`Xbl� ^P`� ZT� RWTU� ST� Z{]`VP\Xa[T� ST� Z{D'I'6'C'� ZcX&[n[T�

"P`b'� *'+'� ST� Z{P\\TfT� >M#'

:ZZT� S]Xb� nb`T� X\b`]ScXbT� SP\a� c\� SlZPX� ST� _cX\hT� Y]c`a� i� R][^bT`� Sc� Sl^pb�

ST� ZP� `lRZP[PbX]\� "P`b'� +'*)� ST� Z{P\\TfT� >M#'



*% <'� K6C9:GH6C9:C

AT� 8][Xbl� ST� `lRZP[PbX]\a� SXa^]aT� S{c\� SlZPX� ST� b`T\bT� Y]c`a%� i� R][^bT`�

ST� ZP� SPbT� i� ZP_cTZZT� XZ� P� lbl� aPXaX� ^]c`� S]\\T`� a]\� PdXa� Tb� ^`laT\bT`� aTa� acVVTaÄ

bX]\a� Pc� RWTU�ST� Z {]`VP\Xa[T�ST� Z{D'I'6'C'� X\bl`Taal� "P`b'� +'**� ST� Z{P\\TfT� >M#'

9P\a� ZTa� _cX\hT� Y]c`a� _cX� acXdT\b� ZP� \]bXUXRPbX]\� ST� Z {PdXa� Sc� 8][Xbl� ST�

`lRZP[PbX]\a%� ZT� RWTU� ST� Z {]`VP\Xa[T� ST� Z {D'I'6'C'� `T\S� aP� SlRXaX]\'� >Z� S]Xb�

b]cbTU]Xa� Pc� ^`lPZPQZT� ]UU`X`� Pc� ST[P\STc`� ZP� ^]aaXQXZXbl� S{nb`T� T\bT\Sc� ^P`� ZcX�

"P`b'� *'*+� ST� Z{P\\TfT� >M#'

/'� 6X\aX� _cT� ZT� ^`ld]Xb� Z{P`bXRZT� +')� ST� Z {P\\TfT� >M%� ZT� 8][Xbl� ST� `lRZP[PbX]\a�

Tab�9CA DCGM� SP\a� RWP_cT� ]`VP\Xa[T� ST� Z{D'I'6'C'� ST� b`]Xa�[T[Q`Ta%� i� aPd]X`� 2

y�c\� ^`laXST\b%� SlaXV\l� ^P`� ZT� RWTU� ST� Z{]`VP\Xa[T� ST� Z{D'I'6'C'� ^]c`� c\T�

^l`X]ST� ST� STcf� P\a� ^P`[X� ZTa� PVT\ba� P^^P`bT\P\b� Pc� ^T`a]\\TZ� RXdXZ� ]c�

[XZXbPX`T� ST� Z{D'I'6'C'.3

y� c\� [T[Q`T� S{c\� V`PST� Pc�[]X\a� lVPZ� i� RTZcX� Sc� ST[P\STc`%� RW]XaX� ^P`� ZT�

RWTU� ST� Z{]`VP\Xa[T� ST� Z {D'I'6'C'� SP\a� ZT�^T`a]\\TZ� RXdXZ� Tb� X\bT`\PbX]\PZ� ST�

RTb� ]`VP\Xa[T� Tb� P^^P`bT\P\b� i� c\� aT`dXRT� Pcb`T� _cT� RTZcX� Sc� ST[P\STc`3

y� c\�[T[Q`T� RW]XaX� SP\a� RT�[n[T� ^T`a]\\TZ� ^P`� ZT� 8][Xbl� Sc� ^T`a]\\TZ� ST�

Z{Paa]RXPbX]\� Sc� ^T`a]\\TZ� i� ZP_cTZZT� P^^P`bXT\b� Z{PVT\b� X\bl`Taal%� ]c� i� SlUPcb�

S{c\� bTZ� R][Xbl� ^P`� ZPSXbT� Paa]RXPbX]\'

AT� 8][Xbl� ST� `lRZP[PbX]\a� \{Tab� S]\R� ^Pa� c\� ]`VP\T� ^T`[P\T\b'� 8{Tab� c\�

]`VP\T�7:�> C 9 �R]\abXbcl� ^]c`�RWP_cT� PUUPX`T'

D\� `T[P`_cT`P%� S{c\T� ^P`b%� _cT� ac`� ZTa� b`]Xa� [T[Q`Ta� _cX� R][^]aT\b� RT�

8][Xbl%� STcf� a]\b� \][[la� ^P`� ZT� RWTU� ST� Z{]`VP\Xa[T� ST� Z {D'I'6'C'� i� _cX� XZ�

P^^P`bXT\b� ST� abPbcT`%� S{Pcb`T� ^P`b%� _c{PcRc\T� ^`lRXaX]\� \{Tab� P^^]`blT� ac`� ZP�

[P\Xm`T�S]\b�Z{PdXa�S]Xb�nb`T� `T\Sc'�;Pcb&XZ�c\�PdXa�VZ]QPZ� SlVPVTP\b� Z{X[^`TaaX]\�

Sc�8][Xbl�ST�`lRZP[PbX]\a� P^`ma� PcSXbX]\�ST� Z {X\bl`Taal%�]c� c\� PdXa�RX`R]\abP\RXl�

`T^`T\P\b� ZTa� _cTabX]\a� Tb� `l^]\aTa� SP\a� ZTc`� SlbPXZ� 5� FcTZa� a]\b� ZTa� ^]cd]X`a�

Sc� 8][Xbl� ST� `lRZP[PbX]\a� 5� HP\a� S]cbT%� b]ca� RTcf� \lRTaaPX`Ta� ^]c`� lRZPX`T`�

Z{]`VP\T� SlRXaX]\\TZ� ac`� ZP� [P\Xm`T� S]\b� Z{PUUPX`T� aT� ^`laT\bT� "S{]q� ^]aaXQXZXbl�

ST� R]\d]_cT`� STa� bl[]X\a%� S{T\b`T^`T\S`T� STa� T\_cnbTa%� ST� \][[T`� STa�

Tf^T`ba'''#� Tb� ac`� ZP� a]ZcbX]\� _c{XZ� g� Pc`PXb� ZXTc� ST� ZcX� S]\\T`'� ATa� ^`]Rma&�

dT`QPcf� STa� alP\RTa� S{PcSXbX]\� S]XdT\b&XZa� nb`T� R]\b`TaXV\la� ^P`� Z {X\bl`Taal%� ]c�

b]cb�Pc�[]X\a�ZcX�nb`T�R][[c\X_cla�E� >>�aT[QZT�[PZWTc`TcaT[T\b�_cT� bTZ�\T�a]Xb�

^Pa� ZT� RPa'

>Z� Tab� i� R`PX\S`T� _c{T\� Z{PQaT\RT� ST� SX`TRbXdTa� ^`lRXaTa� R]\RT`\P\b� ZT� U]\RbX]\Ä

\T[T\b� Sc� 8][Xbl� ST� `lRZP[PbX]\a� Tb� ZP� ^`]RlSc`T� ST� aTa� SlQPba%� ZP� _cPZXbl�

ST�aTa�PdXa�Sl^T\ST� b`]^�Sc�RW]Xf�STa�W][[Ta�_cX� ZT� R][^]aT\b'�8TZP� `T^`laT\bT�

c\�SP\VT`�^]c`�Z {X\bl`Taal�S]\b�ZTa�`TdT\SXRPbX]\a�`Xa_cT\b�ST�\T�^Pa�nb`T�b]cY]c`a

.� AT� RWTU� ST� Z {]`VP\Xa[T� ST� Z {D'I'6'C'� \][[T� T\� [n[T� bT[^a� c\� ^`laXST\b� ac^^ZlP\b�

Sc� 8][Xbl� ST� `lRZP[PbX]\a� RWP`Vl� ST� `T[^ZPRT`%� T\� RPa� S {T[^nRWT[T\b%� ZT� ^`laXST\b%� SP\a�

ZTa� [n[Ta� R]\SXbX]\a� Tb�^]c`� ZP�[n[T� Sc`lT� "P`b'� +')*%� P\\TfT� >M#'
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TfP[X\lTa� PdTR� b]cbT� ZP� `XVcTc`�Tb� Z {]QYTRbXdXbl� d]cZcTa%� Tb� RTZP� \cXb� bP\b� Pc� RWTU�

ST� Z{]`VP\Xa[T�ST�Z{D'I'6'C'�X\bl`Taal�S]\b�Z{X\U]`[PbX]\�`Xa_cT�S{nb`T�X\R][^ZmbT�

_c{Pc� b`PdPXZ� ST� ZP� 8][[XaaX]\� ST� `TR]c`a� _cX%� aX� TZZT� Tab� aPXaXT%� STd`P� ^`T\S`T�

R]\\PXaaP\RT� ST� Z {T\aT[QZT� Sc� S]aaXT`%� Tb� S]\R� ST� Z {PdXa� Sc� 8][Xbl� ST�

`lRZP[PbX]\a%� ^]c`� aT� UPX`T� Z{]^X\X]\� ZP� ^Zca� YcabT� ^]aaXQZT� ac`� Z{PUUPX`T� _cX� ZcX�

Tab� a]c[XaT'

>>'� A:� G:8DJGH� ?JG>9>8I>DCC:A

0'� :\� RPa� ST� SlRXaX]\� SlUPd]`PQZT� Sc� RWTU� ST� Z{]`VP\Xa[T� ST� Z{D'I'6'C'%�

Z {PVT\b� X\bl`Taal� ^Tcb� a]c[Tbb`T� aP� ^ZPX\bT� i� c\T� (CAA?GG?CB� : ; � F;9CIFG$

6dP\b� Z{X\abXbcbX]\� ST� RTbbT� 8][[XaaX]\%� ^P`� acXbT� ST� Z{T\b`lT� T\� dXVcTc`%�

ZT� *(� ]Rb]Q`T� )1.-%� Sc� `mVZT[T\b� ST� ^`]RlSc`T� ST� olRZP[PbX]\� Tb� ST� `TR]c`a�

STdT\c� A{P\\TfT� >M� Pc� G'E'8'� ST� Z{D'I'6'C'%� ZP� ^Zc^P`b� STa� SXUUl`T\Sa� lbPXT\b�

`lVZla� ^P`� d]XT� ST� R]\RXZXPbX]\� Tb%� T\� RPa� S{lRWTR� ST� RTbbT� ^`]RlSc`T%� a]c[Xa� i�

Z {P`QXb`PVT� Sc� HTR`lbPX`T� Vl\l`PZ%� P^`ma� R]\acZbPbX]\� S{c\� R][Xbl� 7:� >C9$

AP� 8][[XaaX]\� ST� `TR]c`a� Tab� 9CA DC GM; � S{c\� ^`laXST\b� Tb� ST� STcf�[T[Q`Ta�
bXbcZPX`Ta%� ST� \PbX]\PZXbl� SXUUl`T\bT%$� ATc`� SlaXV\PbX]\� Tab� UPXbT� ^P`� ZT� 8]\aTXZ�
ST� Z {6bZP\bX_cT� C]`S� ^]c`� c\T� Sc`lT� ST� b`]Xa� P\a%� T\� STW]`a� Sc� ^T`a]\\TZ�

ST� Z{]`VP\XaPbX]\� Tb� STa� SlZlVPbX]\a� \PbX]\PZTa� ^`ma� Sc� 8]\aTXZ%� ^P`[X� ZTa�

^T`a]\\Ta� ST� R][^lbT\RT�lbPQZXT%� S]\b�c\T� Pc�[]X\a� S]Xb� Pd]X`� c\T� R][^lbT\RT�

Yc`XSX_cT'� ATc`� \PbX]\PZXbl� S]Xb� nb`T� RTZZT� ST� Z{c\� STa� :bPba� [T[Q`Ta� ST�

Z{D'I'6'C'� "P`b'� ,'))� ST� Z{P\\TfT� >M#'

AT� 8]\aTXZ� SlaXV\T� lVPZT[T\b%� SP\a� ZTa� [n[Ta� R]\SXbX]\a%� ZTa� GIDD@M7BHG�
Sc� ^`laXST\b�Tb� STa� STcf�[T[Q`Ta� bXbcZPX`Ta� "P`b'� ,')*� ST� Z{P\\TfT�>M#'� 8Tcf&RX�

`T[^ZPRT\b� ZTa� [T[Q`Ta� bXbcZPX`Ta� PQaT\ba� "P`'� ,')-� ST� Z {P\\TfT� >M#'� :\� RPa� ST�

SlRma� Sc� ^`laXST\b%� ]c� ST� Z {c\� STa� [T[Q`Ta� bXbcZPX`Ta� ST� ZP� 8][[XaaX]\� ST�

`TR]c`a%� ]c� ST� Z {c\� ST� ZTc`a� ac^^ZlP\ba%� ST� Sl[XaaX]\� ]c� S{X\SXa^]\XQXZXbl�

^`]Z]\VlT%� XZ� Tab� ^`]RlSl� i� c\T� \]cdTZZT� SlaXV\PbX]\� ^]c`� c\T� Sc`lT� ST� b`]Xa�

P\a� "P`b'� ,'),� ST� Z{P\\TfT� >M#'

AP�R][^]aXbX]\�ST� ZP�8][[XaaX]\� ST� `TR]c`a�^Tcb�nb`T�[]SXUXlT� i� ZP� ST[P\ST�

S{c\T� STa� ^P`bXTa� T\� X\d]_cP\b� c\T� ^`la][^bX]\� ST� ^P`bXPZXbl� "i� Z{TfRT^bX]\� ST�

b]cbT� R]\aXSl`PbX]\� QPalT� ac`� ZP� \PbX]\PZXbl� S{c\� [T[Q`T� ST� ZP� 8][[XaaX]\#'�

AP�8][[XaaX]\� abPbcT� ac`�ZP� ST[P\ST�^`laT\blT�W]`a� ST� ZP� ^`laT\RT�Sc�[T[Q`T�

X\bl`Taal� "P`b'� ,').� ST� Z {P\\TfT� >M#'

5 ?B:MD;B:7B 9;� STa� [T[Q`Ta� ST� ZP� 8][[XaaX]\� Tab� VP`P\bXT� ^P`� Z{P`bXRZT� ,')/�
ST� Z{P\\TfT� >M'� 8Tcf&RX� \T� ^TcdT\b� `TRTd]X`� PcRc\� [P\SPb� X[^l`PbXU%� \X� nb`T�

Z{]QYTb� S{PcRc\T� [Tac`T� ST� R]\b`PX\bT'� >Za� Y]cXaaT\b� ^]c`� PcbP\b� _cT� RTZP� Tab

/� 6� ZP� acXbT� Sc� SlRma%� T\� aT^bT[Q`T� )1/+%� ST� HX`� 8W`Xab]^WT`� HbTTZ%� P[QPaaPSTc`� Sc�

G]gPc[T&J\X� i � ZP � `Tb`PXbT%� R{Tab� B'� ;PX[P� _cX� Paac[T� bT[^]`PX`T[T\b� ZP� ^`laXST\RT� ST� ZP�

8][[XaaX]\'� >Z� Tab� PaaXabl� ST� B'� <cXZZPc[T%� [Pob`T� ST� `T_cnbTa� Pc� 8]\aTXZ� S {:bPb� Tb� ST�

B'� ?'� d]\�DT`bhT\%� SX`TRbTc`� Pc�[X\Xabm`T� ST� Z {X\bl`XTc`� ST� ZP� Gl^cQZX_cT� UlSl`PZT� S {6ZZT[PV\T'
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\lRTaaPX`T� ^]c`� Z{TfT`RXRT�TUUXRPRT� ST� ZTc`a� U]\RbX]\a%� STa� ^`XdXZmVTa� Tb� X[[c\Xbla�

UXfla� i� Z{P`bXRZT� *)� ST� ZP� R]\dT\bX]\� aXV\lT� i� DbbPeP� ZT� *(� aT^bT[Q`T� )1-)%�

SP\a� ZTa� R]\SXbX]\a� ^`ldcTa� ^P`� ZPSXbT� R]\dT\bX]\'

>Z� Tab� i� \]bT`� T\UX\%� _c{T\� `PXa]\� Sc� RP`PRbm`T� b`ma� R]\UXST\bXTZ� ST� RT`bPX\Ta�

PRbXdXbla� ST� Z{D'I'6'C'%� b]cbT� ^T`a]\\T� SlaXV\lT� ^]c`� `T[^ZX`� ZTa� U]\RbX]\a� ST�

^`laXST\b%� ST�[T[Q`T� bXbcZPX`T� ]c� ST� ac^^ZlP\b%� S]Xb� nb`T� [c\XT� S{c\� RT`bXUXRPb�

ST� alRc`Xbl� Z{Pcb]`XaP\b� i� PRRlST`� Pcf� `T\aTXV\T[T\ba� RZPaala� v� 8]a[XR� b`ma�

aTR`Tb� w� "P`b'� ,')+� ST� Z{P\\TfT� >M#'

1'� AP� 9CA D MH;B 9; � ST� ZP� 8][[XaaX]\� ST� `TR]c`a� Tab� SlUX\XT� Pc� RWP^Xb`T� ,'*�
ST� Z{P\\TfT�>M'�:\� dT`bc� ST�RTbbT� SXa^]aXbX]\%� ZP� 8][[XaaX]\� ST� `TR]c`a� R]\\Pob�

STa� ZXbXVTa� S{]`S`T� X\SXdXScTZ� Pcf_cTZa� ^]c``PXb� S]\\T`� ZXTc� b]cbT� SlRXaX]\� S{c\�

RWTU�S{c\�]`VP\Xa[T�ST�Z {D'I'6'C'�^`XaT�ST�aP�^`]^`T� Pcb]`Xbl�]c�T\�P^^ZXRPbX]\�

S{c\T� SlRXaX]\� Sc� 8]\aTXZ� Tb� _c{c\� PVT\b%� P\RXT\� PVT\b� ]c� aTa� PgP\ba� S`]Xb�

TabX[T\b�ZTc`�UPX`T� b]`b0'�6�RTbbT�]RRPaX]\%� ZP�8][[XaaX]\�ST�`TR]c`a�P�R][^lbT\RT�

^]c`� `la]cS`T� b]cbT� _cTabX]\� `TZPbXdT� i� Z{X\bT`^`lbPbX]\� Tb� i� Z {P^^ZXRPbX]\� Sc�

`mVZT[T\b� ST� ^T`a]\\TZ� RXdXZ%� STa� R]\b`Pba� Tb� Pcb`Ta� R]\SXbX]\a� S{T\VPVT[T\b�

"P`b'� ,'*)� ST� Z{P\\TfT� >M#'�:ZZT� P� ZTa� ^]cd]X`a� S{P\\cZT`� ZTa� SlRXaX]\a� R]\b`PX`Ta�

Pc� R]\b`Pb� Tb� Pcb`Ta� R]\SXbX]\a� S{T\VPVT[T\b� ST� Z {X\bl`Taal� ]c� Pcf� SXa^]aXbX]\a�

P^^ZXRPQZTa� Pc� `mVZT[T\b� Sc� ^T`a]\\TZ� RXdXZ%� Tb� ST� R]\SP[\T`� Z{]`VP\XaPbX]\� i�

`l^P`T`� ZT� S][[PVT� `lacZbP\b� S{c\T� X``lVcZP`Xbl� R][[XaT� ^P`� ZT� RWTU� S{c\�

]`VP\Xa[T� ST� Z {D'I'6'C'� "P`b'� ,'**� ST� Z{P\\TfT� >M#'

8TbbT� `mVZT� R]\\Pob� b]cbTU]Xa� c\T� TfRT^bX]\� 2� Pc� RPa� ]q� ZT� HTR`lbPX`T� Vl\l`PZ�

]c%� T\� RT� _cX� R]\RT`\T� ZTa� ]`VP\Xa[Ta� `lVXa� ^P`� ZTa� SXa^]aXbX]\a� Sc� ^`]b]R]ZT� ST�

EP`Xa%� ZT� 8][[P\SP\b� ac^`n[T� X\bl`Taal� UPXb� dPZ]X`� _cT� Z{TflRcbX]\� S{c\T�

SlRXaX]\� S{P\\cZPbX]\� a]cZmdT`PXb� S{X[^]`bP\bTa� SXUUXRcZbla%� ZP� 8][[XaaX]\� ST�

`TR]c`a� aT� Q]`\T� i� UXfT`� c\T� X\ST[\Xbl� i� PZZ]cT`� Pc� `T_cl`P\b� T\� `PXa]\� Sc�

^`lYcSXRT� acQX� "P`b'� ,'*+� ST� Z {P\\TfT� >M#'

>Z� Tab� X\bl`TaaP\b� ST� R]\abPbT`� _cT� ZT� `TR]c`a� PS[X\Xab`PbXU� _cX� R]\aXabT� j�

a{PS`TaaT`� Pc� RWTU� ST� Z{]`VP\Xa[T� ST� Z{D'I'6'C'� X\bl`Taal� ^]c`� ]QbT\X`� c\T�

SlRXaX]\� X\SXdXScTZZT�\{Tab�^Pa�c\�^`lPZPQZT�\lRTaaPX`T[T\b�]QZXVPb]X`T�i� ZP� aPXaX\T�

ST� ZP� 8][[XaaX]\'� >Z� acUUXb� _cT� ZT� ^`lYcSXRT� S]\b� Z{PVT\b� aT� ^ZPX\b� b`]cdT� a]\�

]`XVX\T� SP\a� c\T� SlRXaX]\� S{c\� RWTU� ST� Z{]`VP\Xa[T� ST� Z {D'I'6'C'� 9P\a� c\� bTZ�

RPa%� ZT� `TR]c`a� PS[X\Xab`PbXU� ^T`S� aP� `PXa]\� S{nb`T%�^cXa_cT� ZP� SlRXaX]\� X\R`X[X\lT�

l[P\T� X[[lSXPbT[T\b� Sc� ^Zca� P[^ZT� X\U]`[l� Pc� aTX\� ST� Z{PS[X\Xab`PbX]\'

ATa� ^]cd]X`a� S{P\\cZPbX]\� ST� ZP� 8][[XaaX]\� ST� `TR]c`a� a{lbT\ST\b� Pc� `TR]c`a�

T\� RP`T\RT%�R{Tab&i&SX`T� i� Z{P\\cZPbX]\� ST� ZP� SlRXaX]\� X[^ZXRXbT� ST� `TYTb� _cX� `lacZbT�

Sc� aXZT\RT� VP`Sl� Sc`P\b� c\� RT`bPX\� bT[^a� ^P`� Z{PS[X\Xab`PbX]\'� 8{Tab� PX\aX� _cT

0� 8Ta� R]\SXbX]\a� ST� `TRTdPQXZXbl� Sc� `TR]c`a� a]\b� `T^`XaTa� i� Z {P`b'� ,'+)� ST� Z {P\\TfT� >M%�

Z `T� ^W`PaT� 2� v� ZTa� `T_cnbTa� a]c[XaTa� i� ZP� 8][[XaaX]\� ST� `TR]c`a� \T� a]\b� `TRTdPQZTa� _cT� aX�

TZZTa� ^]`bT\b� ac`� c\T� SlRXaX]\� UPXaP\b� V`XTU� Tb� ^`XaTa� ^P`� ZT� RWTU� ST� Z {]`VP\Xa[T� ST� Z {D'I'6'C'�

X\bl`Taal� w'
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Z{P`bXRZT� ,'+)� ST� Z{P\\TfT� >M� ^`ld]Xb�_cT� ZT� aXZT\RT� VP`Sl� ^T\SP\b� ^Zca� ST� b`T\bT�

Y]c`a� ^P`� ZT� RWTU� S{c\� ]`VP\Xa[T� ST� Z{D'I'6'C'� ac`� c\T� `lRZP[PbX]\� ^`laT\blT�

^P`� c\� PVT\b%� ]c� c\T� ST[P\ST� U]`[cZlT� ^P`� c\� P\RXT\� PVT\b� ]c� c\� PgP\b�

S`]Xb%� aT`P� `TVP`SlT� R][[T� dPZP\b� `TYTb� X[^ZXRXbT� ST� ZPSXbT� `lRZP[PbX]\� ]c� ST�

ZPSXbT� ST[P\ST'� 8TRX�\T� dPcb� ^Pa� b]cbTU]Xa� aX%� i� ZP� acXbT� Sc� Sl^pb� S{c\T� ^ZPX\bT�

c\� 8][Xbl� ST� `lRZP[PbX]\a� P� lbl� R]\abXbcl'� 9P\a� c\� bTZ� RPa%� ZP� 8][[XaaX]\� ST�

`TR]c`a� \T� ^Tcb� nb`T� aPXaXT� PdP\b� _cT� ZT� RWTU� ST� Z {]`VP\Xa[T� ST� Z{D'I'6'C'� PXb�

`T\Sc� aP� SlRXaX]\'� >Z� UPcb� T\� SlScX`T� _cT� Z{PVT\b� X\bl`Taal� \T� ^]aamST� ^Pa� ST�

[]gT\� ST� R]\b`PX\bT� ^]c`� U]`RT`� ZT� RWTU� ST� Z{]`VP\Xa[T� ST� Z{D'I'6'C'� i� `T\S`T�

aP� SlRXaX]\� SP\a� ZTa� _cX\hT� Y]c`a� _cX� acXdT\b� ZP�\]bXUXRPbX]\� ST� Z{PdXa� Sc�8][Xbl�

ST� `lRZP[PbX]\a%� aX�RT�SlZPX�\{Tab�^Pa� `Ta^TRbl'

)('� AP� 8][[XaaX]\� ST� `TR]c`a� P� P``nbl� a]\� FN= @;A ;B H� : ;� D FC9M:I F;"� PX\aX� _cT�
Z{P`bXRZT�,'*,�ST� Z{P\\TfT�>M� ZT� ZcX� X[^]aT%� ZT� */� YcXZZTb� )1..1'

:\� UPXb%�RT� `mVZT[T\b�^`lRXaT�RT`bPX\Ta� SXa^]aXbX]\a�UXVc`P\b�SlYi� i� Z{P\\TfT�>M%�

ST� bTZZT� a]`bT� _cT� ZTa� STcf� bTfbTa� S]XdT\b� nb`T� ac^T`^]ala� ^]c`� ]QbT\X`� c\T� dcT�

S{T\aT[QZT� Sc� U]\RbX]\\T[T\b� ST� ZP� ^`]RlSc`T� STdP\b� ZP� 8][[XaaX]\� ST�

`TR]c`a'

ATa� F;EI OH;G� S]XdT\b� nb`T� Sl^]alTa� Pc^`ma� Sc� aTR`lbP`XPb� ST� ZP� 8][[XaaX]\� ST�
`TR]c`a�SP\a�c\�SlZPX�ST�a]XfP\bT�Y]c`a�i�R][^bT`�ST� ZP�\]bXUXRPbX]\�ST� ZP�SlRXaX]\�

PbbP_clT'� 9P\a� STa� RPa� b`ma� TfRT^bX]\\TZa%� Tb� ^]c`� STa� []bXUa� Sr[T\b� YcabXUXla%�

ZP� 8][[XaaX]\� ^Tcb� b]cbTU]Xa� PS[Tbb`T� STa� `T_cnbTa� ^`laT\blTa� W]`a� ST� RT� SlZPX�

"P`b'� ,'*,� ST� Z{P\\TfT� >M#'

ATa�T\_cnbTa�S]XdT\b�nb`T�lbPQZXTa�T\�STcf�TfT[^ZPX`Ta� "P`b'� )%�P%�Sc�`mVZT[T\b�

ST� ^`]RlSc`T#�)('

:ZZTa� S]XdT\b� nb`T� ^`laT\blTa� ^P`� lR`Xb%� X\SX_cT`� ST� UPk]\� ^`lRXaT� ZTa� []gT\a�

X\d]_cla� ^P`� Z{X\bl`Taal� Tb� ZTa� R]\RZcaX]\a� ^`X\RX^PZTa� Tb� acQaXSXPX`Ta� ST� ZP�

ST[P\ST%� Tb� nb`T� PRR][^PV\lTa� ST� b]cbTa� ZTa� ^XmRTa� YcabXUXRPbXdTa� "P`b'� )%� P%� Sc�

`mVZT[T\b� ST� ^`]RlSc`T� Tb� P`b'� ,'++� ST� Z{P\\TfT� >M#'� 8TZZTa&RX� R][^`T\\T\b�

]QZXVPb]X`T[T\b� ZP� SlRXaX]\� R]\bTablT%� ZP� ST[P\ST� lR`XbT� ldT\bcTZZT[T\b� PS`TaalT

1� 8T� bTfbT� P� lbl� ZlVm`T[T\b� []SXUXl� STcf� U]Xa� ST^cXa� Z]`a%� ZTa� )0&)1� Pd`XZ� )1./� Tb� ZT�

*-� ]Rb]Q`T� )1.0'

)(� HTZ]\� ZT� []SmZT� P\\Tfl� Pc� `mVZT[T\b� ST� ^`]RlSc`T%� ZP � `T_cnbT� S]Xb� R][^]`bT`� ZTa�

^`lRXaX]\a� acXdP\bTa� 2

y� \][%� ^`l\][a� Tb� PS`TaaT� Sc� `T_cl`P\b3

y� PcbTc`%� SPbT� Tb� ]QYTb� ST� ZP� SlRXaX]\� PbbP_clT3

y � Tf^]al� STa� UPXba� 2

P #� SPbT� ST� ZP� ST[P\ST� lR`XbT� ^`lPZPQZT� ldT\bcTZZT[T\b� PS`TaalT� Pc� RWTU� ST� Z {]`VP\Xa[T� ST�

Z {D'I'6'C'3

Q#� SPbT� ST� ZP� `l^]\aT� ]c� [T\bX]\� Sc� aXZT\RT� VP`Sl� ^T\SP\b� ^Zca� ST� b`T\bT� Y]c`a� ^P`� ZT�

RWTU� ST� Z {]`VP\Xa[T� ST� Z {D'I'6'C'3

R#� []gT\a� Tb� P`Vc[T\ba� ^`laT\bla3

y� R]\RZcaX]\a� ^`X\RX^PZTa� Tb� acQaXSXPX`Ta� ST� ZP� ST[P\ST3

y � SPbT� Tb� aXV\Pbc`T'
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Pc� RWTU� ST� Z{]`VP\Xa[T� ST� Z{D'I'6'C'� X\bl`Taal� Tb%� aPcU� T\� RPa� ST� aXZT\RT� VP`Sl�

^P`�RT�ST`\XT`�^T\SP\b�^Zca�ST� b`T\bT�Y]c`a%� ZP�\]bXUXRPbX]\�Pc� `T_cl`P\b�Sc� `TYTb�

ST� aP� ST[P\ST'� 6� SlUPcb� ST� RTa� S]Rc[T\ba%� c\T� R]^XT� STd`P� T\� nb`T� ^`]ScXbT�

RT`bXUXlT� R]\U]`[T� Pcf� ]`XVX\Pcf� ^P`� ZT� `T_cl`P\b� "P`b'� )%� Q%� Sc� `mVZT[T\b� ST�

^`]RlSc`T#'

>Z�X[^]`bT�ST�a]cZXV\T`�_c{XZ�\{Tab�S]\\l� acXbT�Pcf�`T_cnbTa�_cT�aX�ZT�`T_cl`P\b�

P� dT`al� Pc� R]\b`pZTc`� UX\P\RXT`� Sc� HTR`lbP`XPb� X\bT`\PbX]\PZ%� SP\a� c\� SlZPX� ST�

a]XfP\bT� Y]c`a� i� R][^bT`� ST� ZTc`� Sl^pb%� c\� RPcbX]\\T[T\b� lVPZ� i� )�  � ST� a]\�

aPZPX`T� ST� QPaT� P\\cTZ� "P`b'� ,'+,� ST� Z{P\\TfT� >M#'

ATa� `T_cnbTa� \{]\b� ^Pa� S{TUUTb� aca^T\aXU'� >Z� Tab� b]cbTU]Xa� ST[P\Sl� Pcf� RWTUa�

STa� ]`VP\Xa[Ta� ST� Z{D'I'6'C'%� ^T\SP\b� ZP� ^l`X]ST� Sc`P\b� ZP_cTZZT� c\T� `T_cnbT�

^Tcb� nb`T�^`laT\blT� ]c� Tab� T\� R]c`a� S{X\ab`cRbX]\%� ST�\T� ^`T\S`T� PcRc\T� SlRXaX]\�

\]cdTZZT� _cX� []SXUXT`PXb� ZP� ^]aXbX]\� Pc� aTX\� ST� Z{]`VP\Xa[T� ST� Z {D'I'6'C'� Pc�

Slb`X[T\b� Sc� `T_cl`P\b� Tb� `T\S`PXb� ^P`� Zi� [n[T� X[^]aaXQZT� ZP� `l^P`PbX]\�

ST[P\SlT� ^P`� RT� ST`\XT`� Pc� RPa� ]q� XZ� aT`PXb� UPXb� S`]Xb� i� aP� `T_cnbT� "P`b'� ,'+-�

ST� Z{P\\TfT� >M#'

AP� ZP\VcT� ST� ^`]RlSc`T� Tab� ZT� U`P\kPXa� ]c� Z{P\VZPXa'� I]cbTa� ZTa� `T_cnbTa� Tb�

^XmRTa� YcabXUXRPbXdTa� S]XdT\b� nb`T� b`PScXbTa� SP\a� c\T� ST� RTa� STcf� ZP\VcTa�

"P`b'� )%� R%� Sc� `mVZT[T\b� ST� ^`]RlSc`T#'

))'� J\T� U]Xa� X\b`]ScXbTa%� ZTa� `T_cnbTa� a]\b� X[[lSXPbT[T\b� R][[c\X_clTa� Pc�

RWTU� ST� Z{]`VP\Xa[T� ST� Z{D'I'6'C'� X\bl`Taal� _cX� S]Xb� ^`]ScX`T%� SP\a� c\� SlZPX�

ST� a]XfP\bT� Y]c`a� i� R][^bT`� Sc� Sl^pb� ST� ZP� `T_cnbT%� STa� ]QaT`dPbX]\a� ^P`� lR`Xb'�

8TZZTa&RX� a]\b� T\acXbT� b`P\a[XaTa� Pc� `T_cl`P\b� _cX%� ^]c`� ^`laT\bT`� c\T� `l^ZX_cT�

^P`� lR`Xb%� SXa^]aT� S{c\� SlZPX� ST� b`T\bT� Y]c`a� i� R][^bT`� ST� ZP� SPbT� i� ZP_cTZZT� XZ�

P�`Tkc�ZTaSXbTa�]QaT`dPbX]\a� "P`b'� ,',)� ST�Z {P\\TfT�>M#�))'

I]cbTa� RTa� R][[c\XRPbX]\a� a]\b� PS`TaalTa� Pc� 3;9FMH7?F;� : ; � @7� (CAA?GG?CB�
Tb� TflRcblTa� ^P`� aTa� a]X\a'� 8{Tab� ZcX� _cX� dTXZZT� PcaaX� i� R][^ZlbT`� ZTa� S]aaXT`a� STa�

PUUPX`Ta� SP\a� ZTa� SlZPXa� ^`TaR`Xba� Tb� i� ZTa� b`P\a[Tbb`T� Pcf� [T[Q`Ta� ST� ZP�

8][[XaaX]\� ST� `TR]c`a� 2

y� SP\a� ZTa� _cP`P\bT� Y]c`a� i� R][^bT`� ST� ZP� `lRT^bX]\� ST� ZP� `l^ZX_cT� ]c%� aX� RTbbT�

`l^ZX_cT� \{P� ^Pa� lbl� `TkcT� SP\a� ZTa� SlZPXa� UXfla%� SP\a� ZTa� _cP`P\bT� Y]c`a�

acXdP\b� Z{Tf^X`PbX]\� STaSXba� SlZPXa3

y� Pc� []X\a� b`T\bT� Y]c`a� PdP\b� ZP� alP\RT� Pc� R]c`a� ST� ZP_cTZZT� TZZTa� a]\b�

TfP[X\lTa� "P`b'� *%� P%� Sc� `mVZT[T\b� ST�^`]RlSc`T� Tb� P`b'� ,',*� ST�Z{P\\TfT� >M#%

>>� P^^P`bXT\b� lVPZT[T\b� Pc� HTR`lbPX`T� ST� \]bXUXT`� ZP� SPbT� STa� alP\RTa� Pcf�

[T[Q`Ta� ST� ZP� 8][[XaaX]\%� Pc� R]\aTXZZT`� Yc`XSX_cT� ST� Z{D'I'6'C'%� Pc� RWTU� ST

))� 8Ta� SlZPXa� ^TcdT\b� nb`T� ^`]Z]\Vla%� i� bXb`T� TfRT^bX]\\TZ%� ^P`� SlRXaX]\� Sc� ^`laXST\b� ST� ZP�

8][[XaaX]\� ST� `TR]c`a� "P`b'� ,'-+� ST� Z {P\\TfT� >M #'
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Z {]`VP\Xa[T� ST� Z{D'I'6'C'� X\bl`Taal� Tb� Pc� `T_cl`P\b%� Pc� []X\a� _cX\hT� Y]c`a�

i� Z {PdP\RT� "P`b'� *%� Q%� Sc� `mVZT[T\b� ST�^`]RlSc`T#'

AT� HTR`lbPX`T� ST� ZP� 8][[XaaX]\� ST� `TR]c`a� Tab� SlaXV\l� ^P`� ZT� HTR`lbPX`T�

Vl\l`PZ� ^P`[X� ZTa� [T[Q`Ta� Sc� HTR`lbP`XPb� X\bT`\PbX]\PZ� ST� Z {D'I'6'C')*'� 9P\a�

Z{TfT`RXRT� ST� aTa� U]\RbX]\a%� XZ� \{Tab� a]c[Xa� _c{i� Z{Pcb]`Xbl� ST� ZP� 8][[XaaX]\�

"P`b'� ,'.)� Tb�,'.*� ST� Z{P\\TfT�>M#'

)*'� 8{Tab� Pc� 1FMG?:;BH� : ; � @7� (CAA?GG?CB� : ; � F;9CI FG� _c{XZ� P^^P`bXT\b� ST� ZP�
R]\d]_cT`� "P`b'� ,'-)� ST� Z {P\\TfT� >M#'� 8TbbT� R]\d]RPbX]\� S]Xb� X\bT`dT\X`� SP\a�

c\� SlZPX� [PfX[PZ� ST� aT^bP\bT� Y]c`a� i� R][^bT`� ST� Z {Tf^lSXbX]\� STa� S]aaXT`a�

Pcf� [T[Q`Ta� ST� ZP� 8][[XaaX]\� "P`b'� ,'-*� ST� Z {P\\TfT� >M#'

Dcb`T� aTa� ^]cd]X`a� _cX� ZcX� ^T`[TbbT\b� ST� ^`]Z]\VT`� ldT\bcTZZT[T\b� ZTa� SlZPXa�

S{X\ab`cRbX]\� STa� `TR]c`a� "d]g'� GIDF7"� \]bT� ))#%� ZT� E`laXST\b� ST� ZP� 8][[XaaX]\�
]c� c\�[T[Q`T� _c{XZ� SlaXV\T� i� RTb�TUUTb%� abPbcT� Pc�^`]dXa]X`T� SP\a� Z {X\bT`dPZZT� STa�

aTaaX]\a%� ac`� b]cbTa� [Tac`Ta� _cX� ZcX� a]\b� ST[P\SlTa� Tb� _cX� ]\b� ^]c`� ]QYTb%� a]Xb�

ST� `lVZT`� ZTa� X\RXST\ba� ST� ^`]RlSc`T� _cX�^TcdT\b� ac`dT\X`� T\� R]c`a� S{X\ab`cRbX]\�

"SlaXabT[T\b�Tb�\]\&^PXT[T\b�Sc�RPcbX]\\T[T\b%�d]g'�GIDF7"�\s� )(#%� a]Xb�ST�UPX`T�
b]cbT� R]\abPbPbX]\� cbXZT� i� ZP� SlRXaX]\�  G ?9 ! � Sc� ZXbXVT'� 6cbP\b� _cT� ^]aaXQZT%� RTa�
R]\abPbPbX]\a� S]XdT\b� nb`T� UPXbTa� R]\b`PSXRb]X`T[T\b3� TZZTa� S]\\T\b� ZXTc� i� c\�

`P^^]`b� lR`Xb� i� ZP� 8][[XaaX]\� "P`b'� +%� P%� Sc� `mVZT[T\b� ST� ^`]RlSc`T#'

8Xb]\a� T\R]`T%� ^P`[X� ZTa� ^]cd]X`a� Sc� E`laXST\b%� ]cb`T� RTZcX� ST� SX`XVT`� ZTa�

alP\RTa%� RTZcX�ST� S]\\T`� PRbT� Sc�SlaXabT[T\b�ldT\bcTZ�S{c\� `T_cl`P\b� Tb�RTZcX� ST�

`TYTbT`� R][[T� X``TRTdPQZT� b]cbT� `T_cnbT� S]\b� Z{PcbTc`� \{P� ^Pa%� SP\a� ZTa� SlZPXa�

`T_cXa%� dT`al� ZT� RPcbX]\\T[T\b� ^`ldc� ^P`� Z {P`bXRZT� ,'+,� ST� Z {P\\TfT� >M� "d]g'�

GIDF7"� \s� )(#� "P`b'� +%� Q%� Sc� `mVZT[T\b� ST� ^`]RlSc`T#'

:\UX\%� Z]`a_c{c\T� PUUPX`T%� SP\a� ZP_cTZZT� ZT� HTR`lbP`XPb� X\bT`\PbX]\PZ� \{Tab� ^Pa�

^P`bXT%� aT� b`]cdT� T\� lbPb� S{nb`T� YcVlT%� ZT� E`laXST\b� ^Tcb%� a{XZ� Z{TabX[T� \lRTaaPX`T%�

]c�i� ZP�ST[P\ST�S{c\�STa�[T[Q`Ta� ST�ZP�8][[XaaX]\%�^`XT`� ZT�HTR`lbPX`T�Vl\l`PZ�

ST�UPX`T�^`laT\bT`�]`PZT[T\b�i�ZP� alP\RT� ZTa�]QaT`dPbX]\a� Yc`XSX_cTa�Sc�HTR`lbP`XPb�

"P`b'� +%� R'� Sc� `mVZT[T\b� ST� ^`]RlSc`T#'

)+'� ATa� GM7B9;G� : ; � @7� (CAA?GG?CB� : ; � F;9CI FG� \T� a]\b� ^Pa� ^cQZX_cTa� "P`b'� ,'/)�
ST� Z{P\\TfT� >M#'� 8Tcf� _cX� g� PaaXabT\b� a]\b� R]\dXla� Pc� aTR`Tb� PQa]Zc� ac`� ZTa� UPXba�

Tb� ac`� ZTa� ]^X\X]\a� _cX� g� a]\b� Tf^`X[lTa� "P`b� ,'/.� ST� Z{P\\TfT� >M#'

AP� 8][[XaaX]\� ^Tcb� SlRXST`� ST� aXlVT`�[PZV`l� Z{PQaT\RT� S{c\T� STa� ^P`bXTa%� i�

R]\SXbX]\� _cT� ZP� SPbT� ST� ZP� alP\RT� ZcX� PXb� lbl� `lVcZXm`T[T\b� \]bXUXlT� "P`b'� ,%� P%�

Sc� `mVZT[T\b� ST� ^`]RlSc`T#'

AP� ZP\VcT� ST� ^`]RlSc`T� Tab� ZT� U`P\kPXa� ]c� Z{P\VZPXa'� AT� Ql\lUXRT� ST� Z{X\bT`^`lÄ

bPbX]\�^Tcb� nb`T� ST[P\Sl� ^P`� b]cbT� ^T`a]\\T� T\� alP\RT'�9T�[n[T%� b]cb� bl[]X\

)*� 8{Tab� PRbcTZZT[T\b� B'� ?'� ATR]\bT� _c X� Paac[T� RTbbT� U]\RbX]\'
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\{PgP\b�^Pa�c\T�R]\\PXaaP\RT� acUUXaP\bT�ST� Z{c\T�]c� Z{Pcb`T�STa� ZP\VcTa�]UUXRXTZZTa�

^Tcb� nb`T� Pcb]`Xal� ^P`� ZT� E`laXST\b� i� a{Tf^`X[T`� SP\a� c\T� Pcb`T� ZP\VcT3� SP\a� RT�

RPa%� Z{X\bT`^`lbPbX]\� \lRTaaPX`T� aT`P� Paac`lT� ^P`� ZP� SlZlVPbX]\� ST� a]\� ^Pga� Pc^`ma�

ST� Z {D'I'6'C'� "P`b'� ,%� Q%� Sc� `mVZT[T\b� ST� ^`]RlSc`T#'

ATfP[T\� ST� RWP_cT� PUUPX`T� Tab� ^`lRlSl� ^P`� c\� `P^^]`b� Sc� HTR`lbPX`T� ST� ZP�

8][[XaaX]\� ac`� Z {X\ab`cRbX]\�STa� `TR]c`a� "P`b'� *%� R%� Sc� `mVZT[T\b�ST�^`]RlSc`T#'�

6c�RPa� ]q�c\T�TfRT^bX]\� `TZPbXdT� i� aP� R][^]aXbX]\� P� lbl� a]cZTdlT%� ZP�8][[XaaX]\�

^`]RmST� i� a]\� TfP[T\� ^`lPZPQZT[T\b� i� RTZcX� ST� ZP� `T_cnbT� _cX� ZcX� Tab� a]c[XaT�

"P`b'� ,%�R'�Sc�`mVZT[T\b�ST�^`]RlSc`T#'

ATa� SlQPba� a]\b� R]\b`PSXRb]X`Ta'� ATc`� ]QYTb� Tab� ST� ^T`[Tbb`T� Pcf� ^P`bXTa�

X\bl`TaalTa�ST�SldTZ]^^T`�]`PZT[T\b�b]cb�P`Vc[T\b�i�Z {P^^cX�STa�[]gT\a� X\d]_cla�

SP\a� ZTc`a� [l[]X`Ta'� 6� RTb� TUUTb%� TZZTa� ^TcdT\b� aT� UPX`T� PaaXabT`� ]c� `T^`laT\bT`�

^P`� c\� [T[Q`T� Sc� ^T`a]\\TZ� RXdXZ� ]c� [XZXbPX`T� ST� Z {D'I'6'C'%� ]c� ^P`� c\�

R]\aTXZ� RW]XaX� ^P`� TZZTa� "P`b'� ,'/*� ST� Z{P\\TfT� >M#'

:\� ^`X\RX^T%� ZP� 8][[XaaX]\� ^Tcb� ]QbT\X`� R][[c\XRPbX]\� ST� b]cbTa� X̂mRTa�

_c{TZZT� TabX[T� cbXZTa� i� Z{TfP[T\� STa� `T_cnbTa� S]\b� TZZT� Tab� aPXaXT'� I`P\a[XaaX]\�

T\� Tab� UPXbT� Pc� RWTU� ST� Z {]`VP\Xa[T� ST� Z{D'I'6'C'� Tb� Pc� `T_cl`P\b� "P`b'� ,'/+� ST�

Z{P\\TfT� >M#'� I]cbTU]Xa%� aX� Z {X\bl`nb� ST� Z {6ZZXP\RT� X[^]aT� ST� R]\aT`dT`� ZT� aTR`Tb�

PQa]Zc� ac`� STa� X\U]`[PbX]\a� ST� RP`PRbm`T� ^P`bXRcZXm`T[T\b� R]\UXST\bXTZ%� ZT�

HTR`lbPX`T� Vl\l`PZ%� PVXaaP\b� ^T`a]\\TZZT[T\b� T\� bP\b� _cT� ^`laXST\b� Sc� 8]\aTXZ%�

^Tcb� a]Xb� ST� a]\� ^`]^`T� RWTU%� a]Xb� ac`� ^`]^]aXbX]\� Sc� RWTU� ST� Z {]`VP\Xa[T� ST�

Z {D'I'6'C'� X\bl`Taal%� SlRXST`� _cT� RT`bPX\Ta� ^XmRTa� \T� aT`]\b� ^Pa� R][[c\X_clTa� i�

ZP� 8][[XaaX]\� ST� `TR]c`a� ]c� UPX`T� S]\\T`� Z{]`S`T� i� c\� PVT\b� ST� Z{]`VP\XaPbX]\�

ST� \T� ^Pa� `l^]\S`T� i� RT`bPX\Ta� _cTabX]\a'� AT� [Pbl`XTZ� RZPaal� U]c`\X� ^P`� c\�

:bPb� [T[Q`T� \{Tab� T\� PcRc\� RPa� SXdcZVcl� aP\a� Z{PRR]`S� ScSXb� :bPb� "P`b'� ,'/-�

ST� Z{P\\TfT� >M#'

8T� ^]cd]X`� v� ^]ZXbX_cT� w� Sc� HTR`lbPX`T� Vl\l`PZ%� [n[T� a{XZ� Tab� a^lRXUXl� _c{XZ� \T�

^Tcb� nb`T� TfT`Rl� Pc� Slb`X[T\b� Sc� `T_cl`P\b%� lRWP^^T� T\� `lPZXbl� i� b]cb� R]\b`pZT� 2�

XZ� `TZmdT� Sc� ^]cd]X`� SXaR`lbX]\\PX`T� PQa]Zc� Sc� HTR`lbPX`T� Vl\l`PZ'

AT� Rpbl� v� aTR`Tb� w� ST� RT`bPX\Ta� PRbXdXbla� ST� Z{D'I'6'C'� ^maT� lVPZT[T\b� ac`� ZP�

ZXQT`bl� S{Tf^`TaaX]\� STa� bl[]X\a'� HX� RTcf&RX%� T\� ^`X\RX^T%� S]XdT\b� `l^]\S`T� ST�

UPk]\� TfPRbT� Tb� R][^ZmbT� Pcf� _cTabX]\a� _cX� ZTc`� a]\b� ^]alTa� "P`b'� ,'/-� ST�

Z{P\\TfT� >M#%� XZa� a]\b� bT\ca� Pc� aTR`Tb� STa� alP\RTa� ST� ZP� 8][[XaaX]\� Tb%� a{XZ�

a{PVXb� S{PVT\ba� RXdXZa� ]c� [XZXbPX`Ta� ST� Z{D'I'6'C'%� XZa� \T� ^TcdT\b� R][[c\X_cT`�

i� ZP� 8][[XaaX]\� STa� X\U]`[PbX]\a� R]cdT`bTa� ^P`� ZT� aTR`Tb� ^`]UTaaX]\\TZ� Tb�dT\ca�

i� ZTc`� R]\\PXaaP\RT� T\� STW]`a� ST� ZTc`a� U]\RbX]\a� i� Z {]`VP\XaPbX]\� "P`b'� ,%� S%�

Sc� `mVZT[T\b� ST� ^`]RlSc`T#'

:\� RPa� ST� \lRTaaXbl%� XZ� ^Tcb� nb`T� ^`]RlSl%� aX� ZP� 8][[XaaX]\� T\� SlRXST� PX\aX%�

i� b]cbT�[Tac`T� S{X\ab`cRbX]\� ]c� S{PcSXbX]\� ST� bl[]X\a%� ^P`� Z{c\� ST� aTa� [T[Q`Ta�

]c� ^P`� b]cbT� ^T`a]\\T� _c{TZZT� SlaXV\T`P� i� RTb� TUUTb'� ATa� R]\abPbPbX]\a�PX\aX� UPXbTa�

S]\\T\b�ZXTc�i�c\� `P^^]`b�lR`Xb�ST�ZP�8][[XaaX]\� _cX�T\�`T[Tb�R]^XT�Pcf�^P`bXTa
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"P`b'� ,%� T%� Sc� `mVZT[T\b� ST� ^`]RlSc`T#'� HX� ZP� \lRTaaXbl� ST� ^`]RlST`� i� c\T� bTZZT�

[Tac`T� P^^P`Pob� T\� R]c`a� ST� alP\RT%� ZP� 8][[XaaX]\� ^Tcb� R]\dT\X`� _cT� ZP�

SlRXaX]\� aT`P� `T\ScT� aP\a� _cT� ZP� 8][[XaaX]\� bXT\\T� c\T� \]cdTZZT� `lc\X]\� i� RTb�

TUUTb� "P`bXRZT� ,%� U%� Sc� `mVZT[T\b� ST� ^`]RlSc`T#'

ATa� :M@?8MF7H?CBG� ST� ZP� 8][[XaaX]\� a]\b� aTR`mbTa'� HTcZa� ZTa� [T[Q`Ta� ST� ZP�
8][[XaaX]\�g�^P`bXRX^T\b� "P`b'� ,'//� ST� Z{P\\TfT�>M�Tb� P`b'� ,%� P%�Sc� `mVZT[T\b� ST�

^`]RlSc`T#'

),'� -;G� :M9?G?CBG� : ; � @7� (CAA?GG?CB� : ;� F;9CI FG� a]\b� ^`XaTa� i� ZP� [PY]`Xbl� STa�
d]Xf'� :ZZTa� a]\b� `T\ScTa� ^P`� lR`Xb'� :ZZTa� S]XdT\b� R][^`T\S`T� ZT� `lac[l� ST�

Z {X\ab`cRbX]\� Tb� STa� SlQPba%� PX\aX� _cT� Z {l\]\Rl� STa� []bXUa� `TbT\ca'� :ZZTa� a]\b�

aXV\lTa� ^P`� ZT�E`laXST\b� Tb� ^P`� ZT� HTR`lbPX`T� ST� ZP�8][[XaaX]\%� Tb� \]bXUXlTa� ^P`�

RT� ST`\XT`� Pc� RWTU� ST� Z{]`VP\Xa[T� ST� Z {D'I'6'C'� X\bl`Taal� Tb� Pc� `T_cl`P\b�

PcaaXbpb� _cT� ^]aaXQZT� P^`ma� ZTc`� PS]^bX]\� "P`b'� ,'0)� ST� Z{P\\TfT� >M� Tb� P`b'� -%� P%�

Sc� `mVZT[T\b� ST� ^`]RlSc`T#'

ATc`�SXUUcaX]\�Tab� lVPZT[T\b�Paac`lT�^P`� ZTa� a]X\a�Sc�HTR`lbPX`T�ST� ZP�8][[XaÄ

aX]\� i� Z{X\bT\bX]\� \]bP[[T\b� STa� SlZlVPbX]\a� \PbX]\PZTa� Tb� STa� RWTUa� STa�

]`VP\Xa[Ta� ST� Z{D'I'6'C'� 8][[c\XRPbX]\� ^Tcb� lVPZT[T\b� T\� nb`T� UPXbT� i� RTcf�

_cX�T\�]\b�UPXb� ZP�ST[P\ST'�9P\a�c\� bTZ� RPa%� ZP�8][[XaaX]\�^Tcb�SlRXST`�_c{c\T�

SlRXaX]\� \T� aT`P� SXUUcalT� _c{P^`ma� lZX[X\PbX]\� Sc� \][� STa� `T_cl`P\ba� Tb� ST�

b]cbT� ^T`a]\\T� _cX� g� Tab� [T\bX]\\lT� "P`b'� ,'0)� ST� Z {P\\TfT� >M� Tb� P`b'� -%� Q%� Sc�

`mVZT[T\b� ST� ^`]RlSc`T#'

:\� `T\SP\b� aP� SlRXaX]\%� ZP� 8][[XaaX]\� ]`S]\\T� ZT� `T[Q]c`aT[T\b� Sc�

RPcbX]\\T[T\b� Sl^]al� ^P`� Z{X\bl`Taal� "d]g'� GIDF7"� \s� )(#%� i� []X\a� _c{TZZT�
\{TabX[T� _cT� ZP� `T_cnbT� lbPXb� PQcaXdT'� 9P\a� RT� ST`\XT`� RPa%� ZT� []\bP\b� Sc�

RPcbX]\\T[T\b� Tab� dT`al� Pc� QcSVTb� Sc� HTR`lbP`XPb� X\bT`\PbX]\PZ� ST� Z{D'I'6'C'�

"P`b'� ,'0*� ST� Z{P\\TfT� >M#'

6c� RPa� ]q� TZZT� P� PS[Xa� ZT� QXT\&U]\Sl� S{c\T� `T_cnbT%� ZP� 8][[XaaX]\� ]`S]\\T�

_cT� Z {]`VP\Xa[T�ST� Z{D'I'6'C'� `T[Q]c`aT`P%� SP\a� ZP� ZX[XbT� `PXa]\\PQZT%� ZTa� U`PXa�

YcabXUXla� Tf^]ala� ^P`� ZT� `T_cl`P\b'� 9T� ^Zca%� ZTa� U`PXa� Tf^]ala� ^P`� ZTa� bl[]X\a�

aT`]\b� `T[Q]c`ala� ^P`� Z{]`VP\Xa[T� ST� Z{D'I'6'C'� SP\a� ZTa� ZX[XbTa� UXflTa� ^P`� ZP�

8][[XaaX]\� "P`b'� ,'0+� ST� Z {P\\TfT� >M#'

ATa� SlRXaX]\a� ST� ZP� 8][[XaaX]\� ST� `TR]c`a� ^TcdT\b� UPX`T� Z{]QYTb� S{c\T� PRbX]\�

T\� `TRbXUXRPbX]\� Tb� S{c\T� PRbX]\� T\� `ldXaX]\'

A{P`bXRZT�-%� R%� Sc� `mVZT[T\b�ST�^`]RlSc`T�^`ld]Xb� _cT� Z]`a_c{c\�[]bXU� X\d]_cl�

SP\a� c\T�SlRXaX]\� ST� ZP�8][[XaaX]\� Tab�T\bPRWl�S{T``Tc`a�[Pbl`XTZZTa� acaRT^bXQZTa�

S{Pd]X`� TfT`Rl� c\T� X\UZcT\RT� ac`� ZT� YcVT[T\b� ST� Z {PUUPX`T%� ZT� `T_cl`P\b� ]c� ZT�

RWTU�ST�Z{]`VP\Xa[T�ST�Z{D'I'6'C'�X\bl`Taal�^Tcb�X\b`]ScX`T�STdP\b�ZP�8][[XaaX]\�

c\� `TR]c`a� T\� `TRbXUXRPbX]\�SP\a� c\�SlZPX�ST� STcf�[]Xa� i�SPbT`� ST� ZP� \]bXUXRPbX]\�

ST� ZPSXbT� SlRXaX]\'� 9T� [n[T%� c\� `TR]c`a� T\� `ldXaX]\%� U]\Sl� ac`� STa� []bXUa�

X[^l`XTcf%� ^Tcb� nb`T� X\b`]ScXb� ^P`� ZTa� [n[Ta� ^T`a]\\Ta� SP\a� ZTa� [n[Ta� SlZPXa�

"P`b'� ,'0,� ST� Z{P\\TfT� >M� Tb� P`b'� -%� S%� Sc� `mVZT[T\b� ST� ^`]RlSc`T#'
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)-'� ,MBMF7@?HMG$� y� 6� RT� Y]c`%� ZP� 8][[XaaX]\� ST� `TR]c`a� P� `T\Sc� RX\_cP\bT�
SlRXaX]\a%� T\� RT� R][^`Xa� ZTa� ]`S]\\P\RTa� Sc� E`laXST\b'

ATa� STcf� ^`T[Xm`Ta� SlRXaX]\a� SPbT\b� S{]Rb]Q`T� )1..'� :\� )1./%� ZP� 8][[XaaX]\�

a{Tab� ^`]\]\RlT� ac`� aT^b� PUUPX`Ta3� T\� )1.0� ac`� RX\_3� T\� )1.1� ac`� WcXb3� T\� )1/(�

ac`� WcXb3� T\� )1/)� ac`� _cX\hT� Tb� T\� )1/*� ac`� \TcU'� 6� ZP� SPbT� Sc� +)� [PX� )1/+%�

ZP� 8][[XaaX]\� ST� `TR]c`a� PdPXb� SlYi� `T\Sc� RX\_� SlRXaX]\a� ^]c`� RTbbT� P\\lT'

ATa� ZXbXVTa� a]c[Xa� i� Z {TfP[T\� ST� ZP� 8][[XaaX]\� a]\b� S]\R� T\� \][Q`T� `TZPbXU�

R`]XaaP\b'� 8T�^Wl\][m\T� Tab� aP\a� S]cbT� Sr�i�c\T�[TXZZTc`T� R]\\PXaaP\RT� ^P`� ZTa�

PVT\ba� Sc� U]\RbX]\\T[T\b� Sc� agabm[T� R]\bT\bXTcf� Pc_cTZ� XZa� ^TcdT\b� `TR]c`X`�

^]c`� ]QbT\X`� ZP� ^`]bTRbX]\� ST� ZTc`a� S`]Xba'� >Z� \{T\� ST[Tc`T� ^Pa� []X\a� _cT� ZT�

\][Q`T� STa� `TR]c`a� `TabT� b`ma� UPXQZT� ^P`� `P^^]`b� i� Z{T\aT[QZT� STa� PVT\ba� Pc�

aT`dXRT� ST� Z{]`VP\XaPbX]\'� IP\b� Z {TUUXRPRXbl� ST� ZP� ^`]RlSc`T� ST� R]\RXZXPbX]\� PS[XÄ

\Xab`PbXdT� _c{c\T� RT`bPX\T� `lbXRT\RT� i� `lRZP[T`� Pc� aTX\� S{c\T� X\abXbcbX]\�

SXaRX^ZX\lT� Tb� R]\UXST\bXTZZT� ^P`� \Pbc`T%� Tf^ZX_cT\b� P^^P`T[[T\b� RTb� lbPb� ST�

RW]aTa'

A {TfP[T\� ST� ZP� Yc`Xa^`cST\RT� ST� ZP� 8][[XaaX]\� ^T`[Tb� ST� ^`lRXaT`%� ^P`�

Z{X\bT`^`lbPbX]\� S]\\lT%� ZP� ^]`blT� ST� RT`bPX\Ta� SXa^]aXbX]\a� ST� Z {P\\TfT� >M� Tb�

Sc� `mVZT[T\b� ST� ^`]RlSc`T� bTZa� _c{TfP[X\la%� GIDF7"� \s� ))'

).'� (CADCG?H?CB� : ; � @7� (CAA?GG?CB� : ; � F;9CIFG$�y�9Ta� ST[P\STa� T\� `lRcaPbX]\�
ST� [T[Q`Ta� ST� ZP� 8][[XaaX]\� ST� `TR]c`a� ]\b� lbl� a]cZTdlTa� SP\a� ZTa� PUUPX`Ta�

\s� )-� "P #%� T\� RPcaT�B'7'''� R]\b`T� SlRXaX]\a� \s� 0� Tb�\s� ).� "P#%� T\� RPcaT� B'� N'''�

R]\b`T� SlRXaX]\� \s� 1'� 9P\a� ZTa� STcf� RPa%� ZTa� ST[P\STa� T\� `lRcaPbX]\� ]\b� lbl�

U]`[lTa� Z]`a�ST� `TR]c`a�T\� `ldXaX]\'�A {P`Vc[T\bPbX]\�Sc� `T_cl`P\b%� SP\a� Z{PUUPX`T�

\s� )-� "P#%� R]\aXabPXb� i� ^`lbT\S`T%� T\� aT� QPaP\b� ac`� c\� ldT\bcTZ� ^`X\RX^T� Vl\l`PZ�

ST� ZP� ^`]RlSc`T� T\� ZP�[PbXm`T%� _cT� b]cb� `TR]c`a� T\� `ldXaX]\� STdPXb� nb`T� TfP[X\l�

^P`� STa� ^T`a]\\Ta� Pcb`Ta� _cT� RTZZTa� PgP\b� `T\Sc� ZP� SlRXaX]\� S]\b� XZ� Tab� ST[P\Sl�

`ldXaX]\'� E]c`� dl`XUXT`� ZT� QXT\&U]\Sl� ST� RTbbT� P`Vc[T\bPbX]\%� ZP� 8][[XaaX]\� ST�

`TR]c`a� P� ^`]RlSl� i� c\� TfP[T\� R][^P`l� ST� ZP� ^`PbX_cT� acXdXT� T\� ZP� [PbXm`T%�

\]\� ^P`� STa� Yc`XSXRbX]\a� \PbX]\PZTa%� [PXa� ^P`� STa� Yc`XSXRbX]\a� PS[X\Xab`PbXdTa�

X\bT`\PbX]\PZTa'� :ZZT� P� PX\aX� ^Paal� T\� `TdcT� ZP� ^`]RlSc`T� T\� dXVcTc`� ^]c`� ZTa�

ST[P\STa� ST� `ldXaX]\� STa� YcVT[T\ba� Sc� I`XQc\PZ� PS[X\Xab`PbXU� STa� CPbX]\a�

J\XTa� "YcVT[T\b� \s� /+� Sc� -� SlRT[Q`T� )1-0#%� Sc� I`XQc\PZ� PS[X\Xab`PbXU� ST�

Z{D'>'I'� "YcVT[T\ba�\t� 1,� Tb� acXd'%� PUU'� ?c`PS]#%� STa� SlRXaX]\a� ST� ZP� 8][[XaaX]\�

ST� `TR]c`a� ST� Z{D'8'9':'� "SlRXaX]\�\s� )1�Sc� )(� YP\dXT`� )1--#� Tb� STa� P``nba� ST� ZP�

8]c`� X\bT`\PbX]\PZT� ST� ?cabXRT'� :ZZT� T\� P� R]\RZc� i� Z{X\TfXabT\RT� S{c\� bTZ� ^`X\RX^T�

Vl\l`PZ�ST�^`]RlSc`T�Tb� P�[n[T�PUUX`[l� _cT�ZP� ^`PbX_cT� Tab� Pc�R]\b`PX`T� T\� aT\a�

X\dT`aT%� ST� bTZZT� a]`bT� _cT� ZTa� [T[Q`Ta� S{c\T� Yc`XSXRbX]\� X\bT`\PbX]\PZT� PgP\b�

R]\R]c`c� i� Z{PS]^bX]\� S{c\T� SlRXaX]\� ^TcdT\b%� aX� PcRc\� bTfbT� \T� ZT� ZTc`� X\bT`SXb�

Tf^`Taal[T\b%� `lVcZXm`T[T\b� aXlVT`� Z]`a� S{c\� TfP[T\� bT\SP\b� i� ZP� `ldXaX]\� ST�

ZPSXbT� SlRXaX]\'
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EZca� al`XTcaT� lbPXb� ZP� ^`la][^bX]\� ST� ^P`bXPZXbl� ld]_clT� bP\b� SP\a� Z {PUUPX`T�

\s� )-� "P #%� _cT� SP\a� Z {PUUPX`T� \s� ).� "P#� ^]c`� ST[P\ST`� ZP� []SXUXRPbX]\� ST� ZP�

R][^]aXbX]\� ST� ZP� 8][[XaaX]\� ST� `TR]c`a'

E]c`�B'�7'''� SP\a�Z {PUUPX`T�\s� )-� "P#%� RTbbT�^`la][^bX]\� a{P^^ZX_cPXb�?DGC� <79HC�
i� b]ca� ZTa�[T[Q`Ta� ST� ZP� 8][[XaaX]\� Sma� _cT� RTcf&RX� STdPXT\b� abPbcT`� ac`� c\�

`TR]c`a�T\� `ldXaX]\'�;]`b�YcabT[T\b%� ZP�8][[XaaX]\�P� UPXb� `T[P`_cT`�i� RT� ^`]^]a�

_cT� aX� ZP� bWmaT� ST� B'� 7'''� lbPXb� `TbT\cT%� b]cbT� ST[P\ST� ST� `ldXaX]\� STd`PXb�

\]`[PZT[T\b� nb`T� TfP[X\lT� ^P`� ZTa� b`]Xa� [T[Q`Ta� ac^^ZlP\ba3� XZ� T\� `lacZbT`PXb�

_cT� ZP� 8][[XaaX]\� R][^]alT� ST� aTa� ac^^ZlP\ba� R]\abXbcT`PXb� PX\aX� c\� ]`VP\T�

ST� `ldXaX]\� STa� SlRXaX]\a� `T\ScTa� ^P`� ZT� E`laXST\b� Tb� ZTa� [T[Q`Ta� bXbcZPX`Ta%� ST�

bTZZT� a]`bT� _cT� ZTa�[T[Q`Ta� ac^^ZlP\ba� STdXT\S`PXT\b�T\� `lPZXbl� STa� YcVTa� S{P^^TZ�

STa� SlRXaX]\a� `T\ScTa� ^P`� ZT�E`laXST\b� Tb� ZTa�[T[Q`Ta� bXbcZPX`Ta'� AP�8][[XaaX]\�

T\� R]\RZcb� _c{c\T� bTZZT� U]`[cZT� aT`PXb� [P\XUTabT[T\b� R]\b`PX`T� i� Z{X\bT\bX]\� Sc�

8]\aTXZ� ST� Z{6bZP\bX_cT� C]`S%� bTZZT� _c{Tf^`X[lT� i� Z{P`bXRZT� ,'0,� ST� Z {P\\TfT� >M�

Pc�G'E'8'� ST� Z {D'I'6'C'� "`TR]c`a� T\� `ldXaX]\%�d]g'� GIDF7"�\z� ),#'

9P\a� Z {PUUPX`T�\s� ).� "P#%� ZT� `T_cl`P\b� ST[P\SPXb%�\]\�^Pa� ZT� `T[^ZPRT[T\b�T\�

QZ]R� STa� [T[Q`Ta� ST� ZP� 8][[XaaX]\� ST� `TR]c`a%�[PXa� c\X_cT[T\b� RTZcX� ST� a]\�

E`laXST\b� Tb� S{c\�[T[Q`T� TUUTRbXU'� 8]\U]`[l[T\b� i� Z{P`bXRZT� ,').� i� Z{P\\TfT� >M�

Pc� G'E'8'%� ZP� 8][[XaaX]\� P� SlZXQl`l� ac`� RWPRc\T� STa� ST[P\STa� T\� `lRcaPbX]\�

W]`a� ST� ZP�^`laT\RT� Sc�[T[Q`T� ST�ZP�8][[XaaX]\� X\bl`Taal'�AT� `T_cl`P\b� UPXaPXb�

dPZ]X`�i� Z {T\R]\b`T� ST�B'�<cXZZPc[T� _cT�RTZcX&RX� PdPXb�lbl� R]\aTXZZT`� Yc`XSX_cT�ST�

Z{D'I'6'C'� ST� )1.)� i� )1./%� _c{XZ� PdPXb� R]ZZPQ]`l� i� ZP�^`l^P`PbX]\� ST� Z{TflRcbX]\�

STa�SlRXaX]\a� ZXbXVXTcaTa)+� Tb�_c{T\�R]\al_cT\RT%�XZ�\T� aPc`PXb�TfP[X\T`� ZT�`TR]c`a�

PdTR� b]cbT� Z {X[^P`bXPZXbl� d]cZcT'� AP� 8][[XaaX]\� P� `TYTbl� RTbbT� P`Vc[T\bPbX]\� T\�

aT� U]\SP\b� ac`� ZT� UPXb� _c{i� Z{l^]_cT� ]q� XZ� P� ^`laT\bl� aP� ^`T[Xm`T� `T_cnbT%� ZT�

`T_cl`P\b� \{XV\]`PXb� `XT\� ST� RTa� UPXba%� Pcf_cTZa� XZ� a{lbPXb� S{PXZZTc`a� `lUl`l� SP\a�

a]\� [l[]X`T� T\� `l^ZX_cT� SP\a� ZT_cTZ� XZ� PdPXb� ^`lRXal� _c{XZ� \T� d]gPXb� PcRc\T�

]QYTRbX]\�i�RT�_cT�ZP�8][[XaaX]\�PXb�aP�R][^]aXbX]\� ^`laT\bT'�AT� `T_cl`P\b�PdPXb�

T\� ]cb`T� `Tkc� T\� a]\� bT[^a� c\T� ZTbb`T� ST� B'� <cXZZPc[T� SP\a� ZP_cTZZT� RTZcX&RX�

]UU`PXb� ST� aT� `TbX`T`� ST� ZP� 8][[XaaX]\� Pc� RPa� ]q� ZT� []X\S`T� S]cbT� TfXabT`PXb�

ac`� ZP� [P\Xm`T� S]\b� XZ� a{PR_cXbbT`PXb� ST� aP� U]\RbX]\'� Dcb`T� _c{XZ� \{P� ^Pa� S]\\l�

acXbT� i� RTbbT� ZTbb`T%�B'�N'%� ZT� `T_cl`P\b%� a{Tab�^`laT\bl� i� Z{PcSXT\RT� aP\a� U]`[cZT`�

ZP� []X\S`T� ]QYTRbX]\'

:\� `TdP\RWT%� ZP� 8][[XaaX]\� P� UPXb� S`]Xb� i� ZP� ST[P\ST� ST� `lRcaPbX]\� SX`XVlT�

R]\b`T� HX`�8W`Xab]^WT`� HbTTZ%� lVPZT[T\b� U]\SlT� ac`� ZT� S]cbT� S{X[^P`bXPZXbl�),%� T\�

R]\aXSl`P\b� _cT� ZT� `T_cl`P\b� \{PdPXb� Tc� R]\\PXaaP\RT� STa� _cPZXbla� R]\bTablTa� Sc

)+� >>� a{PVXaaPXb� ST� SlRXaX]\a� ^`XaTa� T\� [PbXm`T� ST� ^T`a]\\TZ� i� Z{]RRPaX]\� Sc� b`P\aUT`b� Sc�

HTR`lbP`XPb� X\bT`\PbX]\PZ� ST� Z {D'I'6'C'� ST� EP`Xa� i� 7`cfTZZTa'

),� AT� E`laXST\b� ST� ZP� 8][[XaaX]\� ST� `TR]c`a� PdPXb� ZP� _cPZXbl� ST� `T^`laT\bP\b� ^T`[P\T\b�

Sc� G]gPc[T&J\X� Pc� 8]\aTXZ� ST� Z {6bZP\bX_cT� C]`S� i� ZP � SPbT� i� ZP_cTZZT� RT� ST`\XT`� P� P^^`]cdl�
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`TR]c`a%� RTcf� _cX� `TZmdT\b� ST� Z{P\\cZPbX]\� Tb� RTcf� _cX� P^^P`bXT\\T\b� i� ZP� ^ZTX\T�
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aX]\� aT� SlRZP`T� ^]c`� PcbP\b� X\R][^lbT\bT'

P#� 2;9CIFG� ;B � 7BBI@7H?CB$

y�)FC?H� : ; � F;9CIFG$� y� 8T� S`]Xb� Tab� ]cdT`b� Pcf� PVT\ba� ST� Z{D'I'6'C'%� i�
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