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^QYU^d� nWQ\U]U^d� d_ec� TUc� TYc`_cYdY_^c� c`nSYVYaeUc� U^� VQfUeb� TUc� `Qic� U^�
TnfU\_``U]U^d�"*,#'

*'+'� ~ �1AO� =OLA?PO� @WB=RKN=>HAO

AU�dbQYdU]U^d� c`nSYVYaeU� T_^d� \Uc�`Qic� U^�TnfU\_``U]U^d� _^d� VQYd�\Ä_RZUd�
Qe� cUY^� Te�<6II� Q� SU`U^TQ^d� nWQ\U]U^d� Ue� TUc� Qc`USdc� TnVQf_bQR\Uc� `_eb�
Ueh'� A_bcaeU� \Uebc� `b_TeSdY_^c� cU� c_^d� bnfn\nUc� db_`� S_]`ndYdYfUc� `Qb� bQ`&
`_bd�l�SU\\Uc�TUc�`Qic�TnfU\_``nc%� SUeh&SY�^Ä_^d�`Qc�XncYdn�l�]UddbU�U^�`\QSU�
TUc�]nSQ^Yc]Uc� TUcdY^nc� l� S_^dbUb� \Uc� Uh`_bdQdY_^c� TUc�`Qic� U^� TnfU\_``U&
]U^d'
A ÄUhU]`\U� \U�`\ec� cYW^YVYSQdYV�l� SUd� nWQbT�Ucd� SU\eY� Te�cUSdUeb�dUhdY\U'� 9Uc�

QbbQ^WU]U^dc� TÄQed_\Y]YdQdY_^� VebU^d� S_^S\ec� Toc� \Q�VY^� TUc� Q^^nUc� .)� QfUS�
SUbdQY^c� `Qic� Te� HeT&Ucd� QcYQdYaeU'� 8Uc� QbbQ^WU]U^dc� VebU^d� Wn^nbQ\Ycnc� U^�
*20,� TQ^c� \U� SQTbU�TU�;�(??KN@�IQHPEBE>NAO� "6B;#� "*-#'� 8Ud�QSS_bT�`bnf_Yd� \Q�
^nW_SYQdY_^c� TÄQSS_bTc�RY\QdnbQeh�TÄQed_\Y]YdQdY_^�U^dbU�`Qic�TnfU\_``nc�Ud�
`Qic� U^� TnfU\_``U]U^d� Uh`_bdQdUebc� TU� `b_TeYdc� dUhdY\Uc� "*.#'� A Ä6B;� Q�
RYU^� nfYTU]]U^d� U^dbQfn� \U� TnfU\_``U]U^d� TÄY^TecdbYUc� dUhdY\Uc� S_]`ndY&
dYfUc� TQ^c� \Uc� `Qic� Te� dYUbc�]_^TU�"*/#'
6e� ]Y\YUe� TUc� Q^^nUc� 1)%� \Q� cYdeQdY_^� TUc� `Qic� U^� TnfU\_``U]U^d� ndQYd�

`Qb� S_^cnaeU^d� QccUj� S_^dbQcdnU'� 9 Äe^� Ssdn%� \U�H<E�Ud� TÄQedbUc� QSS_bTc�"*0#�
`QbQYccQYU^d� \Ueb� _VVbYb� TUc� QSSoc� `bnVnbU^dYU\c� Qeh�]QbSXnc� TUc� `Qic� TnfU&
\_``nc'� 9U� \ÄQedbU� Ssdn%� \Ä6B;� Ud� \Uc� `_\YdYaeUc� `b_dUSdY_^^YcdUc� TUc� `Qic�
TnfU\_``nc� TQ^c� \Uc� T_]QY^Uc� TU� \ ÄQWbYSe\debU� Ud� TU� \Q� cYTnbebWYU� "*1#� \Y]Y&
dQYU^d� cnfobU]U^d� \Uebc� Uh`_bdQdY_^c� TQ^c� \Uc� cUe\c� cUSdUebc� _t� Y\c� QebQYU^d�
`e�S_^SebbU^SUb�UVVYSQSU]U^d� \Uc�`Qic� TnfU\_``nc'� 8ÄUcd� TQ^c� SUddU�`Ubc`US&
dYfU� aeU� T_Yd� pdbU� QR_bTnU� \ÄndeTU� TUc� ^nW_SYQdY_^c� TU� \ÄJbeWeQi� G_e^T'

"*,#� E_eb�e^U� ndeTU� S_]`\odU� Te� dbQYdU]U^d� TYVVnbU^dYU\� QSS_bTn� Qeh�`Qic� U^� TnfU\_``U]U^d�
l�\ÄYcceU� TUc� ^nW_SYQdY_^c� Te�I_[i_� G_e^T%� f_i'� A U R e \ \ U ^ W U b % � z�AQ�`_bdnU� TUc�^_efU\\Uc� boW\Uc�
Te� <6II� U^� VQfUeb� TUc� `QbdYUc� S_^dbQSdQ^dUc� U^� f_YU� TU� TnfU\_``U]U^d{%� 4#. #+ #/#3 #!� *21+%�
88"� +.-� l� ,)-'
"*-#� /#) #+ #+ ' %� ce``'� ^v�+*%�`'� ,'� 8Ud�QSS_bT�Ved�bU^_efU\n�l�db_Yc�bU`bYcUc�"*200%� *21*�Ud�*21/#'�

E_eb�e^U�ndeTU� Q``b_V_^TYU� TU�\Ä6B;%� f_i'� ='G'� O= :C < %�1WC=H�5PNQ?PQNA�K B�/JPANJ=PEKJ=H� 6ATPEHA�
6N=@A%� Fe_be]� 7__[c%� *211'
"*.#� 9Q^c� \U� SQTbU� TU� \Ä6B;� >K%� \Q� 8_]]e^Qedn� Ueb_`nU^^U� QfQYd� QY^cY� S_^S\e� +/� QSS_bTc�

RY\QdnbQeh�TÄQed_\Y]YdQdY_^� QfUS�cUc�`bY^SY`Qeh�`QbdU^QYbUc�"f_i'�; A6:H8= &BDJ < >C %� z�AUc� QSS_bTc�
UhdUb^Uc� TU� \Q� 8::{%�2#6#+#,#!� *22)%� ``'� **1� l� *++#'
"*/#� K_i'� \ÄndeTU� ]U^nU� U^� _Sd_RbU� *21-� `Qb� \Ä_bWQ^U� TU� cebfUY\\Q^SU� TUc� dUhdY\Uc� "D H I #� ]Yc�

U^� `\QSU� TQ^c� \U� SQTbU� TU� \Ä6B;� "8DB'I:M(H7(*21-%� w�*-1#'
"*0#� EQb�UhU]`\U� \Q� S_^fU^dY_^� TU� A_]n%� S_^S\eU� U^� *20.� U^dbU� \Q�8_]]e^Qedn� Ueb_`nU^^U�

Ud� e^� SUbdQY^� ^_]RbU� T Ä:dQdc� TÄ6VbYaeU%� TUc� 8QbQrRUc� Ud� Te� EQSYVYaeU� "68E#%� Ud� bU^_efU\nU� U^�
*202%� *21-� Ud� *212'
"*1#� E_eb�\Uc� QSS_bTc� z�QSYUb�{� S_^S\ec� U^dbU�\Q�8_]]e^Qedn�Ueb_`nU^^U�Ud� TYfUbc�`QbdU^QYbUc�

U^� TnfU\_``U]U^d%� f_i'� ; A6:H8= &B DJ< >C %� KL#� ?EP#!� `'� *+-'
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AU� +)� cU`dU]RbU� *21/%� \Uc� EQbdYUc� 8_^dbQSdQ^dUc� l� \Ä6SS_bT� Wn^nbQ\� ceb�
\Uc� dQbYVc� T_eQ^YUbc� Ud� \U� S_]]UbSU� bne^YUc� l�Ee^dQ�9U\�:cdU%� U^�JbeWeQi%�
TnSYTobU^d� TU� \Q^SUb� \U� `\ec� Q]RYdYUeh� SiS\U� TU� ^nW_SYQdY_^c�]e\dY\QdnbQ\Uc�
TU� \ÄXYcd_YbU� Te� <6II�"*2#'
**0� `QbdYUc� S_^dbQSdQ^dUc%� TQ^c� \Ueb� WbQ^TU�]QZ_bYdn� `Qic� U^� TnfU\_``U&

]U^d%�`QbdYSY`obU^d� Qeh�^nW_SYQdY_^c� TU�\ÄJbeWeQi�G_e^T'�AUc�^nW_SYQdY_^c�
QebQYU^d� Tu� `bU^TbU� VY^� \U� *.� TnSU]RbU� *22)'� AU� S_^dU^dYUeh� U^dbU� \Uc�
:dQdc&J^Yc� Ud� \Q� 8_]]e^Qedn� Ueb_`nU^^U� l�`b_`_c� TU� \Ä QWbYSe\debU� U]`p&
SXQ�d_edUV_Yc� \Q� S_^S\ecY_^� TUc� ^nW_SYQdY_^c� l�\Q� TQdU� `bnfeU'� Ib_Yc� Q^^nUc�
ce``\n]U^dQYbUc� TU� ^nW_SYQdY_^c� VebU^d� ^nSUccQYbUc'� 8U� ^U� Ved� VY^Q\U]U^d�
aeU�\U� *.� TnSU]RbU� *22,� aeU� \Uc� ^nW_SYQdUebc� cU�]YbU^d� TÄ QSS_bT�ceb� \Ä6SdU�
VY^Q\� bU`bU^Q^d� \Uc� bnce\dQdc� TUc� ^nW_SYQdY_^c� S_]]UbSYQ\Uc� TU� \ÄJbeWeQi�
G_e^T'� 8Ud� QSdU�VY^Q\�Ved�TnVY^YdYfU]U^d�cYW^n�l�BQbbQ[USX�\U�*.� QfbY\� *22-'�
>\� Ucd� U^dbn� U^� fYWeUeb� \U� *Ub� ZQ^fYUb� *22.%� Q`boc� Qf_Yb� bUme� \Q� bQdYVYSQdY_^�
TU� 1)� `QbdYUc� S_^dbQSdQ^dUc'
BQ\Wbn�\Ueb�Y]`_bdQ^SU�^e]nbYaeU�Qe�cUY^�TUc�TYVVnbU^dc� Wb_e`Uc�TU�^nW_&

SYQdY_^c%� \Uc� `Qic� U^� TnfU\_``U]U^d� ^Ä_^d� ndn� aeU� \Uc� c`USdQdUebc� Y]`eYc&
cQ^dc� TUc� TUb^YUbc� Z_ebc� TU�^nW_SYQdY_^c'� 8U\\Uc&SY%� U^�UVVUd%� VebU^d� QSXUfnUc�
l� XeYc&S\_c%� U^dbU� \Uc� bU`bncU^dQ^dc� TUc� :dQdc&J^Yc� Ud� TU� \Q� 8_]]e^Qedn�
Ueb_`nU^^U%� \Uc�bnce\dQdc� ndQ^d� U^ceYdU�c_e]Yc�`_eb� Q``b_RQdY_^� Qeh� QedbUc�
`QbdYUc� S_^dbQSdQ^dUc'� 8U\\Uc&SY� ^ÄUebU^d� TÄQedbU� SX_Yh� aeU� TÄ QSSU`dUb� \Uc�
bnce\dQdc� TU� SUc� ^nW_SYQdY_^c� ]U^nUc� U^� \Ueb� QRcU^SU%� c_ec� `UY^U� TU� f_Yb�
TnVY^YdYfU]U^d� U^dUbbUb� d_ec� \Uc� UVV_bdc� S_^cU^dYc� `U^TQ^d� cU`d� Q^^nUc'
A Ä6SdU� VY^Q\� TUc� ^nW_SYQdY_^c� TU� \ÄJbeWeQi� G_e^T� S_Y\dYU^d� fY^Wd&XeYd�

QSS_bTc'� 8Ueh&SY� ]_TYVYU^d� S_^cYTnbQR\U]U^d� \U� SQTbU� ZebYTYaeU� Te� S_]&
]UbSU� Y^dUb^QdY_^Q\'� J^U� ^_efU\\U� _bWQ^YcQdY_^� Y^dUb^QdY_^Q\U� l� `Qbd�
U^dYobU%� \ÄDbWQ^YcQdY_^� ]_^TYQ\U� Te� S_]]UbSU� "DB8#%� Ucd� ]YcU� U^� `\QSU�
TU`eYc� \U� *Ub� ZQ^fYUb� *22.'� :\\U� ce`UbfYcUbQ� T_bn^QfQ^d� db_Yc� QSS_bTc� S_]&
]UbSYQeh�]e\dY\QdnbQeh� 3� \Ä6SS_bT�Wn^nbQ\� ceb�\Uc�dQbYVc� T_eQ^YUbc�Ud� \U�S_]&
]UbSU�TU�*22-%� \Ä6SS_bT�Wn^nbQ\�ceb�\U�S_]]UbSU�TUc�cUbfYSUc�Ud�\Ä6SS_bT�ceb�
\Uc� Qc`USdc� TUc� Tb_Ydc� TU�`b_`bYndn� Y^dU\\USdeU\\U� aeY� d_eSXU^d� Qe� S_]]UbSU'�
8Uc� TYfUbc� QSS_bTc� V_^d� `QbdYU� Y^dnWbQ^dU� TU� \Ä6SS_bT� Y^cdYdeQ^d� \ÄDB8� Ud�
c_^d� ELOK�B=?PK� _R\YWQd_YbUc� `_eb� \Uc�]U]RbUc� TU� \ÄDB8�"+)#'
AUc� `QbdYUc� S_^dbQSdQ^dUc� _^d� UVVUSdYfU]U^d� bU^_^Sn� l� \ÄQ``b_SXU� z�l� \Q�

SQbdU�{� QT_`dnU�l�\ÄYcceU�TUc�^nW_SYQdY_^c� Te�I_[i_�G_e^T�"+*#'� 8UddU�`_\YdY&
aeU� Te� zd_ed� _e� bYU^{� Ved� ZecdYVYnU� `Qb� \ÄQ]`\Ueb� TUc� QSS_bTc� QT_`dnc� U^

"*2#� K_i'� \Q�9nS\QbQdY_^� TU� Ee^dQ� TU\� :cdU%� /#) #+ #+ ' %� ce``'� ^v� ,,%� `'� *2'
"+)#� 6 � \Ä UhSU`dY_^� TU� aeU\aeUc� QSS_bTc� S_]]UbSYQeh� `\ebY\QdnbQeh� TU� ]_Y^TbU� Y]`_bdQ^SU�

"QSS_bTc�ceb�\U�S_]]UbSU�TUc�Qnb_^UVc�SYfY\c%� ceb�\Uc�]QbSXnc�`eR\YSc%� \U�cUSdUeb�\QYdYUb�Ud�\Q�fYQ^TU�
R_fY^U#%� QehaeU\c� \Uc� ]U]RbUc� bUcdU^d� \YRbUc� TÄQTXnbUb'

"+*#� GQ``U\_^c� aeU� 2� S_TUc� QfQYU^d� ndn� QT_`dnc� l� \Ä YcceU� TUc� ^nW_SYQdY_^c� Te� I_[i_� G_e^T%�
\Uc� `QbdYUc� S_^dbQSdQ^dUc� QiQ^d� \Q� VQSe\dn� TÄQTXnbUb� Qe"h#� S_TU"c#� TU� \Ueb� SX_Yh'
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*22-� Ud� \U� `Ue� TU� ceSSoc� aeÄQfQYU^d� bU^S_^dbn� \Uc� S_TUc� Te� I_[i_� G_e^T'�
HU\_^� \Uc� ^nW_SYQdUebc%� \U� \YRbU� SX_Yh� \QYccn� Qeh� `QbdYUc� S_^dbQSdQ^dUc�
TÄQTXnbUb� _e� ^_^� Qeh� QSS_bTc� QebQYd� QR_edY� l� e^U� RQ\[Q^YcQdY_^� Te� S_]&
]UbSU�]_^TYQ\�"++#'
8UbdQY^c� QedUebc� _^d� SU`U^TQ^d� bUWbUddn� aeU� \Uc� `Qic� U^� TnfU\_``U]U^d�

QYU^d� ndn� _R\YWnc� TU� SX_YcYb� U^dbU� \ÄQTXncY_^� S_]`\odU� l� \ÄDB8� _e� \Q� ^_^&�
`QbdYSY`QdY_^'� >\c� _^d� QY^cY� `QbV_Yc� ndn� V_bSnc� TÄQSSU`dUb� TUc� QSS_bTc�
S_^dbQYbUc�l�\Uebc�Y^dnbpdc�Ud�^U�S_bbUc`_^TQ^d�`Qc�Qeh�RUc_Y^c�TU�\Ueb�TnfU&
\_``U]U^d%�`_eb�^U�`Qc�S_ebYb�\U�bYcaeU�TU�bUcdUb�U^&TUX_bc�Te�cicdo]U�S_]&
]UbSYQ\� Y^dUb^QdY_^Q\�"+,#'
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C_ec� \Y]YdUb_^c� ^_dbU� Q^Q\icU� Qeh� cUSdUebc� `bncU^dQ^d� \U� `\ec� TÄY^dnbpd�
`_eb� \Uc� `Qic� U^� TnfU\_``U]U^d'
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6eSe^�dUhdU�dbQYdQ^d�Te�`b_R\o]U�Wn^nbQ\�TUc�`Qic�U^�TnfU\_``U]U^d�^ÄQ�
ndn� QT_`dn� l� \ÄYcceU� TUc� ^nW_SYQdY_^c� TU� \ÄJbeWeQi� G_e^T'� D^�`Ued� ]U^&
dY_^^Ub� d_ed� Qe� `\ec� TUeh� S_ebdUc� TnSYcY_^c'� 9Q^c� \Q� `bU]YobU%� \Uc� `Qic�
TnfU\_``nc� cÄU^WQWU^d� l� ]UddbU� UVVUSdYfU]U^d� U^� }efbU� \Uc� ]UcebUc� c`n&
SYQ\Uc�`bnfeUc� U^�VQfUeb�TUc�`Qic�\Uc�]_Y^c� QfQ^Snc�Ud� l�`bU^TbU�U^�S_]`dU�
\Uebc� RUc_Y^c� c`nSYVYaeUc�"+-#'� 9Q^c� \Q� cUS_^TU%� Y\c� cÄU^WQWU^d� l� ndQR\Yb� TUc�
]nSQ^Yc]Uc� Q``b_`bYnc� U^� VQfUeb� TUc�`Qic� U^�TnfU\_``U]U^d� Y]`_bdQdUebc�
^Udc� TU� `b_TeYdc� Q\Y]U^dQYbUc�"+.#'
8UddU� QRcU^SU� TU� dUhdU� Wn^nbQ\� Q� TUc� bn`UbSeccY_^c� S_^SbodUc'� AU� dbQYdU&

]U^d� c`nSYVYaeU� QSS_bTn� Qeh� `Qic� U^� TnfU\_``U]U^d� T_Yd� pdbU� bUSXUbSXn�
TQ^c�SXQSe^�TUc� QSS_bTc�Yccec� TUc�^nW_SYQdY_^c'� 8ÄUcd�`QbV_Yc� TQ^c�\U�`bnQ]&
Re\U� aeÄY\� VQed� Q\\Ub� SXUbSXUb� e^U� bnVnbU^SU� Qe� dbQYdU]U^d� `\ec� VQf_bQR\U� l�
QSS_bTUb�Qeh�`Qic�U^�TnfU\_``U]U^d'� A_bcaeU�TUc� QbdYS\Uc�TÄe^�QSS_bT�c_^d�
S_^cQSbnc� Qeh�`Qic� U^� TnfU\_``U]U^d%� Y\c� cU� SQbQSdnbYcU^d� c_efU^d�`Qb�\Ueb�
SQbQSdobU�\Q`YTQYbU%� _e�^U�V_^d�bnVnbU^SU� aeÄQeh�`Qic�\Uc�]_Y^c�QfQ^Snc'� AUc

"++#� A ÄUh`bUccY_^� Ucd� TU� ? '� ? 6 8@ HDC %� z�LXQdÄc� CUUTUT� V_b� dXU� <6II� QVdUb� dXU� JbeWeQi�
G_e^T{%�( #0 #/#1 #!� 6H>A� Eb_SUUTY^Wc%� *22+%� `'� 0*'
"+,#� K_i'�G DB %� z�H_]U�:Qb\i�GUV\USdY_^c�_^�dXU�JbeWeQi�G_e^T�6WbUU]U^d�Qc�HUU^� Vb_]�dXU�

KYUg`_Y^d� _ V �Q�9UfU\_``Y^W� 8_e^dbi�{%� 0KQNJ=H� K B� 9KNH@� 6N=@A!� *22-(/%� `'� 2'
"+-#� 9nSYcY_^� ceb� \Uc� ]UcebUc� U^� VQfUeb� TUc�`Qic� \Uc� ]_Y^c� QfQ^Snc%� 6SdU� VY^Q\� bU`bU^Q^d� \Uc�

bnce\dQdc�TUc�^nW_SYQdY_^c� S_]]UbSYQ\Uc�]e\dY\QdnbQ\Uc�Te�SiS\U�TÄJbeWeQi%�HUSbndQbYQd�Te�<6II%�
*.� QfbY\� *22-%� `'� -*2'
"+.#� /@AI#!� `'� -+2'� K_i'� w+'+'*%'� T#'



-2- E=>A>EE:� K>C8:CI

QedbUc�`Qic� U^�TnfU\_``U]U^d� cU�f_YU^d� QY^cY� dU^ec� TÄQ``\YaeUb� \Uc� TYc`_cY&
dY_^c� ^_b]Q\Uc� TUc� QSS_bTc'
AÄQRcU^SU� TU�dUhdU� Wn^nbQ\� S_^cdYdeU� Y^S_^dUcdQR\U]U^d� e^�bUSe\� `_eb�\Uc�

`Qic� U^� TnfU\_``U]U^d'� :\\U� ^U� cYW^YVYU� SUbdUc� `Qc� aeÄe^� dbQYdU]U^d� TYVVn&
bU^SYn� ^U� cUbQ�`\ec� Q``\Yaen� l�SUc�`Qic� 3� \Q�TnS\QbQdY_^� QT_`dnU� l�\ÄYcceU� Te�
I_[i_� G_e^T�"+/#� ^ÄUcd� `Qc� QRb_WnU� `_eb� QedQ^d�"+0#'� 8U� dbQYdU]U^d� TYVVn&
bU^SYn� ^U� S_^cdYdeU� SU`U^TQ^d� `\ec� e^� Tb_Yd� aeU� `_eb� \Uc� `Qic� \Uc� ]_Y^c�
QfQ^Snc'� AUc�QedbUc�`Qic� "Ud�`\ec�`QbdYSe\YobU]U^d�\Uc�^_efUQeh�`Qic�Y^Tec&
dbYQ\Ycnc�"+1##� TUfb_^d� Tnc_b]QYc� ^nW_SYUb� SU� dbQYdU]U^d� TYVVnbU^SYn'� 8USY�
]QbaeU� e^� RbedQ\� bUd_eb� U^� QbbYobU� TU� \Q� `Qbd� TUc� `Qic� TnfU\_``nc%� Ud� e^�
bUd_eb�l�\Q�`XY\_c_`XYU�TU�\Ä6SS_bT�Wn^nbQ\�TU� *2-0%� l�cQf_Yb�\Q�\YRnbQ\YcQdY_^�
Ud� \Q� ^_^TYcSbY]Y^QdY_^� cQ^c� dU^Yb� S_]`dU� TUc� TYVVnbU^dc� ^YfUQeh� TU� TnfU&
\_``U]U^d�"+2#'� AUc�`Qic� U^�TnfU\_``U]U^d� cU�f_YU^d� l�^_efUQe� S_^dbQY^dc�
TÄ_VVbYb�TUc�S_]`U^cQdY_^c�`_eb�\Uc�QfQ^dQWUc�_Sdb_inc�`Qb�\Uebc�`QbdU^QYbUc�
TnfU\_``nc'

+'+'� ~ �1AO� =??KN@O� ?KJ?ANJ=JP�
HA� ?KIIAN?A� @AO� I=N?D=J@EOAO

+'+'*'� 1 \=CNE?QHPQNA

AÄQWbYSe\debU� Ucd� e^� cUSdUeb� UccU^dYU\� `_eb� \Uc� `Qic� U^� TnfU\_``U]U^d'�
:\\U� bU`bncU^dU� `_eb� Ueh� e^U� Wb_ccU� `QbdYU� TU� \Ueb� EC7%� Ud� c_efU^d� \Ueb�
`bY^SY`Q\U� bUcc_ebSU� TÄUh`_bdQdY_^c'� Db%� \Ä QWbYSe\debU� QfQYd� ZecaeÄQ\_bc� d_e&
Z_ebc�ndn�dbQYdnU�S_]]U�e^U�UhSU`dY_^�Qe�cUY^�Te�<6II'�AUc�`_\YdYaeUc�`b_&
dUSdY_^^YcdUc� Ud� TU� c_edYU^� TUc� `bYh� TUc� `Qic� Y^TecdbYQ\Ycnc� Rn^nVYSYQYU^d�
TU`eYc� \Uc� Q^^nUc� .)� TU� Tnb_WQdY_^c� l� \ÄQ``\YSQdY_^� Te� dUhdU� TU� \Ä6SS_bT�
Wn^nbQ\�",)#'

Q#� 1 \K>FA?PEB�@AO� JWCK?E=PEKJO

AÄ_RZUSdYV� Te� Wb_e`U� TU� ^nW_SYQdY_^c� S_^cQSbn� Qeh� `b_R\o]Uc� QWbYS_\Uc�
ndQYd� Q]RYdYUeh'� E_eb� \Q�`bU]YobU� V_Yc� TQ^c� \ÄXYcd_YbU� TUc�^nW_SYQdY_^c� ]e\&
dY\QdnbQ\Uc%� \Q� TnS\QbQdY_^� ]Y^YcdnbYU\\U� TU� Ee^dQ� TU\'� :cdU� ^U� S_^dU^QYd�
QeSe^U� bnVnbU^SU� Qe� cdQded� c`nSYQ\� TU� \ÄQWbYSe\debU� Qe� cUY^� Te� <6II'� >\�
cÄ QWYccQYd� `Qb� S_^cnaeU^d� TU� bU^TbU� l� \ÄQWbYSe\debU� e^� cdQded� ^_b]Q\'� AUc�
]UcebUc� TU� c_edYU^� Ud� TU�`b_dUSdY_^� TU� \ÄQWbYSe\debU� TUfQYU^d� pdbU� ceRcdQ^&

"+/#� K_i'� ^_dU� *+'
"+0#� :\\U� Ucd� Y^dnWbnU� TQ^c� \Ä6SS_bT� Wn^nbQ\� TU� *22-�fYQ�\U� `_Y^d� *� R#� Yf#� TU� \ Ä6SS_bT�Wn^nbQ\�

ceb� \Uc� dQbYVc� T_eQ^YUbc� Ud� \U� S_]]UbSU� TU� *22-'
"+1#� K_i'� l� \Ueb� ceZUd� \U�`QbQWbQ`XU� +'+'-'
"+2#� K_i'� G DB %� KL#� ?EP#!� ``'� 0� l � 2'
",)#� 8ÄndQYd� ^_dQ]]U^d� \U� SQc� TUc� kdQdc&J^Yc%� aeY� QfQYU^d� _RdU^e� U^� *2..� e^U� Tnb_WQdY_^%�

bU^_efU\nU� SXQaeU� Q^^nU� TU`eYc%� \Ueb�`Ub]UddQ^d� TÄQ``\YaeUb� TUc� bUcdbYSdY_^c� l� \Ä Y]`_bdQdY_^� TU�
`b_TeYdc� QWbYS_\Uc%� U^� bQYc_^� TUc� ]UcebUc� TU� c_edYU^� TUc� `bYh� Qeh� `b_TeYdc� QWbYS_\Uc� ^QdY_^Qeh'
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dYU\\U]U^d� bnTeYdUc%� Ud� TQ^c� \Q� ]UcebU� Te� `_ccYR\U� n\Y]Y^nUc'� AU� <6II�
TUfQYd� UhUbSUb� TUc� S_^dbs\Uc� `\ec� cdbYSdc� ceb� \Uc� ]UcebUc� TU� bUcdbYSdY_^c�
U^S_bU� Q``\YaenUc'� :^VY^%� \Uc�`_ccYRY\Ydnc� Ud�]_TQ\Ydnc� TÄQSSoc� `_eb�\Uc�`b_&
TeYdc�QWbYS_\Uc�`bncU^dQ^d�e^�Y^dnbpd�`QbdYSe\YUb�`_eb�\Uc�`Qic�U^�TnfU\_``U&
]U^d� TUfQYU^d� pdbU� Q]n\Y_bnUc� TU�]Q^YobU� cU^cYR\U%� U^�`QbdYSe\YUb� U^� SU� aeY�
S_^SUb^QYd� \Uc� `b_TeYdc� QWbYS_\Uc� db_`YSQeh'

R#� 1A� @WNKQHAIAJP� @AO� JWCK?E=PEKJO

AUc� `_eb`Qb\Ubc� Qe� cUY^� Te� Wb_e`U� TU� ^nW_SYQdY_^c� S_^cQSbn� l� \ÄQWbYSe\&
debU� VebU^d� _bYWY^Qeh� l� `\ec� TÄe^� dYdbU'� D^� QccYcdQ� ^_dQ]]U^d� l� \Än]Ub&
WU^SU%� l� Ssdn� TUc�:dQdc&J^Yc� Ud� TU� \Q�8_]]e^Qedn� Ueb_`nU^^U%� T Äe^U� V_bSU�
Qed_^_]U� TU� ^nW_SYQdY_^c%� \U� CNKQLA� @A� *=ENJO#� 8UddU� S_Q\YdY_^� TU� *,� `Qic�
Wb_c� `b_TeSdUebc� TU� `b_TeYdc� QWbYS_\Uc�",*#� S_]`bU^QYd� l� \Q� V_Yc� TUc� `Qic�
TnfU\_``nc� Ud� TUc� `Qic� U^�TnfU\_``U]U^d'� :\\U� TnVU^TQYd� TUc� Y^dnbpdc� S_]&
]e^c� U^�]QdYobU� QWbYS_\U'� Ke� cQ� c`nSYVYSYdn%� \U� Wb_e`U� TU� 8QYb^c� ^U� S_^^ed�
`Qc� TU� `b_\_^WU]U^d� TQ^c� \Uc� QedbUc� Wb_e`Uc� TU� ^nW_SYQdY_^c'

R \'� 1AO�LKOEPEKJO� @AO�L=UO� @WRAHKLLWO

9Uc� TYccU^cY_^c� UhYcdQYU^d� U^dbU� \Uc� `Qic� Y^TecdbYQ\Ycnc� aeQ^d� Qe� c_bd� l�
bncUbfUb� Qeh� QYTUc� W_efUb^U]U^dQ\Uc'� AUc� `Qic� TU� \Q� 8_]]e^Qedn� Ueb_&
`nU^^U�",+#� ndQYU^d� VQf_bQR\Uc� l�\Ueb�]QY^dYU^'� AUc�:dQdc&J^Yc� Ud� \U�Wb_e`U�
TU� 8QYb^c%� `Qb� S_^dbU%� bnS\Q]QYU^d� \Q� ce``bUccY_^� TUc� QYTUc� W_efUb^U]U^&
dQ\Uc� Qeh� `b_TeSdUebc� QWbYS_\Uc%� Ud� \Q� \YRnbQ\YcQdY_^� S_]`\odU� TUc� nSXQ^WUc�
TU� `b_TeYdc� QWbYS_\Uc� TQ^c� e^� Tn\QY� TU� TYh� Q^c'� AUc� XUebdc� U^dbU� SUc� TUeh�
`_Y^dc�TU�feU�VYbU^d�nSX_eUb�\Uc�^nW_SYQdY_^c�U^�TnSU]RbU� *22)'�J^�S_]`b_&
]Yc� Ved� VY^Q\U]U^d� QddUY^d� U^� TnSU]RbU� *22,'

R+'� 1AO�LKOEPEKJO� @AO�L=UO� AJ� @WRAHKLLAIAJP

AQ�`_cYdY_^� TUc�`Qic� U^�TnfU\_``U]U^d� ndQYd� fQbYnU'� 9Uc� `_cYdY_^c� TYVVn&
bU^dUc� ndQYU^d� TnVU^TeUc� ceYfQ^d� \Q�cYdeQdY_^� TUc�`Qic'� :^� UVVUd%� TUc�ndeTUc�
QfQYU^d� Y^TYaen� aeÄe^U� \YRnbQ\YcQdY_^� TUc� nSXQ^WUc� QWbYS_\Uc� Ud� \Ä Qbbpd� TUc�
`_\YdYaeUc� TU� ceRcYTUc� l� \ ÄUh`_bdQdY_^� QebQYU^d� `_eb� S_^cnaeU^SU� e^U� QeW&
]U^dQdY_^� TUc�`bYh�]_^TYQeh� TUc�`b_TeYdc� QWbYS_\Uc� ",,#'� HUe\c� \Uc�`Qic� U^�
TnfU\_``U]U^d� Uh`_bdQdUebc� ^Udc� TU�`b_TeYdc� QWbYS_\Uc� QebQYU^d� `Qb� S_^cn&
aeU^d� bUdYbn�e^�Rn^nVYSU�TÄe^U� \YRnbQ\YcQdY_^�TUc� nSXQ^WUc'� 8Uc�`Qic� QfQYU^d�
TÄ QY\\Uebc� bUZ_Y^d� \U� Wb_e`U� TU� 8QYb^c%� Ud� \Uebc� Y^dnbpdc� S_^fUbWUQYU^d� QfUS

",*#� >\� bUWb_e`QYd� \Ä6bWU^dY^U%� \Ä6ecdbQ\YU%� \U�7bncY\%� \U�8Q^QTQ%� \U� 8XY\Y%� \Q� 8_\_]RYU%� \Q�=_^&
WbYU%� \Ä>^T_^ncYU%� \Q�BQ\QYcYU%� \Q�C_efU\\U&On\Q^TU%� \Uc� EXY\Y``Y^Uc%� \Q�IXQr\Q^TU� Ud� \ ÄJbeWeQi'
",+#� AQ� ;bQ^SU� U^�`QbdYSe\YUb'
",,#� I N: G H � Ud�6 C 9:G HDC %� z�AYRUbQ\YcY^W� D:89� QWbYSe\debQ\� `_\YSYUc� Y^� dXU�JbeWeQi�G_e^T� 3�

UVVUSdc�_^�dbQTU�Q^T�gU\VQbU�{%�0KQNJ=H�K B�(CNE?QHPQN=H�,?KJKIEAO!� *211%�``'� *20� l�+*/� 4�= D:@B 6C %�
z6WbYSe\debU� Q^T� dXU� JbeWeQi� G_e^T{%� 0KQNJ=H� K B� 9KNH@� 6N=@A!� *212(+%� `'� 1/'
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SUeh� TU� `Qic� Y^TecdbYQ\Ycnc� S_]]U� \Uc� kdQdc&J^Yc� Ud� \Ä6ecdbQ\YU'� AUc� `Qic�
Y]`_bdQdUebc� ^Udc� TU� `b_TeYdc� QWbYS_\Uc%� `Qb� S_^dbU%� bYcaeQYU^d� TU� c_eVVbYb�
TÄe^U� dU\\U� \YRnbQ\YcQdY_^�",-#'� Jc� bnS\Q]QYU^d� `Qb� S_^cnaeU^d� \U� Tb_Yd� TU�
]QY^dU^Yb� TUc� ]UcebUc� TU� `b_dUSdY_^� Ud� TÄQccYcdQ^SU� l� \Ueb� QWbYSe\debU'

S#� 1AO� NWOQHP=PO� @AO� JWCK?E=PEKJO

S\'� 1=� HE>WN=HEO=PEKJ� @AO� W?D=JCAO� @A�LNK@QEPO� =CNE?KHAO

AUc� bnce\dQdc� TUc� ^nW_SYQdY_^c� f_^d� TQ^c� \U� cU^c� TÄe^U� \YRnbQ\YcQdY_^� TUc�
nSXQ^WUc�TU�`b_TeYdc� QWbYS_\Uc'� AUc�RQbbYobUc�^_^&dQbYVQYbUc�",.#� T_YfU^d� pdbU�
S_^fUbdYUc� U^�Tb_Ydc� TU� T_eQ^U� "Qbd'� -� TU� \Ä QSS_bT#%� SUeh&SY� S_^^QYccQ^d� e^U�
bnTeSdY_^�",/#'� AUc� kdQdc�]U]RbUc� T_YfU^d� nWQ\U]U^d� VQYbU� TUc� S_^SUccY_^c�
U^�]QdYobU� TÄQSSoc� l�\Uebc�]QbSXnc� "Qbd'� -#'� Jc�cÄU^WQWU^d� l� bnTeYbU� "Y\�^ÄUcd�
T_^S� `Qc� U^S_bU� aeUcdY_^�TU� ce``bUccY_^#� \Uebc� ceRfU^dY_^c� l� \ÄUh`_bdQdY_^�
"Qbd'� 2#� ",0#� Ud� \Uebc� ]UcebUc� TU� c_edYU^� Y^dUb^U� l� \ÄQWbYSe\debU� "Qbd'� /#'�
I_edU�e^U�cnbYU� TU�]UcebUc� TU�c_edYU^� Y^dUb^U�^U�c_^d� d_edUV_Yc�`Qc� S_^SUb&
^nUc� `Qb� SUc� U^WQWU]U^dc� TU� bnTeSdY_^�",1#'
8Uc�U^WQWU]U^dc� c_^d�bU`bYc�TQ^c�\Uc�\YcdUc� TU�S_^SUccY_^c� TU�SXQaeU�kdQd�

]U]RbU%� Q^^UhnUc� l� \Ä6SdU� VY^Q\� "Qbd'� ,� Ud� -#'� 6 �`QbdYb� Te� *Ub�ZQ^fYUb� +)))%�
TU�^_efU\\Uc�^nW_SYQdY_^c� cUb_^d�U^WQWnUc� QVY^�TU�`_ebceYfbU�\U�`b_SUccec�TU�
bnTeSdY_^� "Qbd'� +)#'

S+'� 1A� PN=EPAIAJP� @EBBWNAJ?EW� AJ�B=RAQN� @AO�L=UO� AJ� @WRAHKLLAIAJP

AÄQSS_bT�`bnf_Yd�aeÄe^�dbQYdU]U^d�TYVVnbU^SYn�Ud�`\ec�VQf_bQR\U� TUfbQ�pdbU�
QSS_bTn� Qeh� `Qic� U^� TnfU\_``U]U^d'� 8Ueh&SY� TUfb_^d� Rn^nVYSYUb� TU� S_^SUc&
cY_^c� U^�]QdYobU� TÄQSSoc� Qeh� ]QbSXnc� `\ec� VQf_bQR\Uc� TU� \Q� `Qbd� TUc� `Qic�
TnfU\_``nc'� HY� \Uc� `Qic� U^� TnfU\_``U]U^d� c_^d� dU^ec� TU� bnTeYbU� \Uebc� ceR&
fU^dY_^c� l� \ÄUh`_bdQdY_^%� SU� cUbQ� TQ^c� e^U� ]UcebU� ]_Y^TbU� aeU� \Uc� `Qic�
TnfU\_``nc'� AUc� `Qic� U^� TnfU\_``U]U^d� T_YfU^d� nWQ\U]U^d� bnTeYbU� \Uebc�
]UcebUc� TU� c_edYU^� Y^dUb^U� l� \ÄQWbYSe\debU'� >\c� Rn^nVYSYUb_^d� d_edUV_Yc� TÄe^�
Tn\QY� TU� TYh� Q^c�`_eb�]UddbU� SUc� bnTeSdY_^c� U^�}efbU� "Qbd'� *.#'� :^VY^%� SUb&
dQY^Uc� ceRfU^dY_^c� c_^d� TYc`U^cnUc� TUc� U^WQWU]U^dc� S\U� bnTeSdY_^� "Qbd'� /�
w�+#%� Ud� \Uc�`Qic�\Uc�]_Y^c� QfQ^Snc�^U�c_^d�`Qc�dU^ec�TU�`bU^TbU�TUc�U^WQWU&
]U^dc� TU� bnTeSdY_^� "Qbd'� *.#'

",-#� K_i'� = D:@B 6C %� KL#� ?EP#� Ud� 6ge[e%� KL#� ?EP#
",.#� J^U� \YcdU� TUc� RQbbYobUc� ^_^&dQbYVQYbUc� Ucd� bU`bYcU� TQ^c� \Q� ^_dU� *� l� \Ä Qbd'� -� TU� \ÄQSS_bT'
",/#� K_i'� w�+'+','
",0#� 9 ÄYSY� Qe�,*� TnSU]RbU� +)))%� \Uc� ceRfU^dY_^c�l�\ÄUh`_bdQdY_^�TUc�:dQdc� TnfU\_``nc� T_YfU^d�

pdbU� bnTeYdUc� TU� ,/� � U^� dUb]Uc� TU� Tn`U^cUc� ReTWndQYbUc� Ud� TU� +*�  � U^� dUb]Uc� TU� aeQ^dYdnc�
Uh`_bdnUc� `Qb� bQ``_bd� l� \Ueb� ^YfUQe� TU� \Q� `nbY_TU� *21/&*22)'� E_eb� \Uc� `Qic� U^� TnfU\_``U]U^d%�
SUc� `_ebSU^dQWUc� cUb_^d� TU� +-� � Ud� *-� � bUc`USdYfU]U^d� "Qbd'� 2� w�+� R#� Yf##'
",1#� 6bd'� /� w�.� Q#� Ud� 6^^UhU� +� TU� \Ä QSS_bT'



J G J < J 6 N � G D J C 9 � : I � A : H � E 6 N H � : C � 9 k K : AD E E :B : C I -20

T#� 1AO� ?KJOWMQAJ?AO� @A� H�\=??KN@�LKQN� HAO�L=UO� AJ� @WRAHKLLAIAJP

AUc�bnTeSdY_^c�TUc�QYTUc� l�\ÄUh`_bdQdY_^%�`Qb�UhU]`\U�SU\\Uc�TU�\Q�8_]]e&
^Qedn� Ueb_`nU^^U%� f_^d� Qf_Yb�`_eb� S_^cnaeU^SU�e^U� QeW]U^dQdY_^� Te�`bYh�
TUc� `b_TeYdc� QWbYS_\Uc� ceb� \U� ]QbSXn� ]_^TYQ\'� AUc� `Qic� U^� TnfU\_``U]U^d�
Uh`_bdQdUebc� ^Udc� TU�`b_TeYdc� QWbYS_\Uc� Ud� SUeh� aeY� Uh`_bdU^d� TUc� `b_TeYdc�
db_`YSQeh� TUfbQYU^d� `Qb� S_^cnaeU^d� Rn^nVYSYUb� TU� \Q� \YRnbQ\YcQdY_^� Te� S_]&
]UbSU� TUc� `b_TeYdc� QWbYS_\Uc'� AUc� `Qic� Y]`_bdQdUebc� ^Udc%� `Qb� S_^dbU%� f_^d�
TUf_Yb�`QiUb� `\ec� SXUb� \Uc� `b_TeYdc� QWbYS_\Uc� aeÄY\c� Y]`_bdU^d'
E_eb�dU^dUb� TU� bU]nTYUb� l� SU�`b_R\o]U%� \Ä6SdU� VY^Q\� S_^dYU^d�e^U�TnSYcY_^�

ceb� \Uc� ]UcebUc� S_^SUb^Q^d� \Uc� UVVUdc� ^nWQdYVc� `_ccYR\Uc� Te� `b_WbQ]]U� TU�
bnV_b]U�ceb�\Uc�`Qic�\Uc�]_Y^c� QfQ^Snc�Ud�\Uc�`Qic�U^�TnfU\_``U]U^d�Y]`_b&
dQdUebc� ^Udc� TU� `b_TeYdc� Q\Y]U^dQYbUc�",2#'� EQb� SU\\U&SY%� \Uc�`Qic� TnfU\_``nc�
cÄU^WQWU^d� l�V_eb^Yb�e^U� QYTU� Q\Y]U^dQYbU�ceVVYcQ^dU� Qeh�`Qic�U^�TnfU\_``U&
]U^d� aeY� S_^^Qqdb_^d� TUc� `b_R\o]Uc� `U^TQ^d� \Q� ]YcU� U^� }efbU� Te� `b_&
WbQ]]U� TU� bnV_b]U%� Ud� l�`bU^TbU� U^� S_^cYTnbQdY_^� \Uebc� TU]Q^TUc� TÄQccYc&
dQ^SU� dUSX^YaeU� Ud� VY^Q^SYobU'
AUc� `Qic� U^� TnfU\_``U]U^d� Y]`_bdQdUebc� ^Udc� TU� `b_TeYdc� QWbYS_\Uc� _^d�

d_ed� Y^dnbpd� l� dU^dUb� TÄQbbYfUb� l� \Ä Qed_&ceVVYcQ^SU� U^�]QdYobU� QWbYS_\U%� Ud� l�
`b_]_ef_Yb� \Uebc� Uh`_bdQdY_^c� TU� `b_TeYdc� db_`YSQeh'� A Ä Qed_bYcQdY_^� aeY�
\Ueb�Ucd�T_^^nU� TU� S_^dY^eUb�l�QSS_bTUb� TUc�ceRfU^dY_^c� l�\Uebc�QWbYSe\dUebc�
TUfbQYd� \Uc� QYTUb�l� QddUY^TbU� SUc� _RZUSdYVc'� >\� cUbQYd� d_edUV_Yc� bUWbUddQR\U� aeU�
SUddU� QTQ`dQdY_^� cU� VQccU� Qe� TndbY]U^d� TU� \Ueb� Y^TecdbYQ\YcQdY_^'
AU� `bY^SY`Q\� U^WQWU]U^d� `_cYdYV� U^� VQfUeb� TUc� `Qic� U^� TnfU\_``U]U^d�

bncYTU� U^� VQYd� TQ^c� \Uc� _efUbdebUc� TU�]QbSXnc� S_^SnTnUc� `Qb� \Uc�`Qic� TnfU&
\_``nc'� >\� VQeTbQ� SU`U^TQ^d� f_Yb� aeU\c� `Qic� f_^d� U^�`b_VYdUb'� A ÄYTnQ\� cUbQYd�
aeÄe^�SUbdQY^� ae_dQ�c_Yd� bncUbfn�Qeh�Uh`_bdQdY_^c� TU�`b_TeYdc�db_`YSQeh�TUc�
`Qic� \Uc� ]_Y^c� QfQ^Snc'
D^�`Ued�S_^S\ebU� TU� SUddU� Q^Q\icU� aeU�\Uc�WbQ^Tc�Rn^nVYSYQYbUc� TU�\ÄQSS_bT�

QWbYS_\U�cUb_^d�\Uc�:dQdc&J^Yc�Ud�\Uc�`Qic�Wb_c�Uh`_bdQdUebc�TU�`b_TeYdc� QWbY&
S_\Uc%� dQ^TYc� aeU� \Uc� `Qic� U^� TnfU\_``U]U^d� Y]`_bdQdUebc� ^Udc� bYcaeU^d�
TÄpdbU� \ncnc'

+'+'+'� 1AO�LNK@QEPO� PATPEHAO

AU� cUSdUeb� dUhdY\U� Ucd� nWQ\U]U^d� TÄe^U� Y]`_bdQ^SU� SQ`YdQ\U�`_eb� \Uc� `Qic�
U^� TnfU\_``U]U^d'� :^� UVVUd%� SÄUcd� \Äe^� TUc� bQbUc� cUSdUebc� Y^TecdbYU\c� _t� Y\c�
c_^d� cecSU`dYR\Uc� TU� S_^SebbU^SUb� QfUS�ceSSoc� \Uc�WbQ^Tc�`Qic� Y^TecdbYQ\Ycnc�
TnfU\_``nc'� 8U� ceSSoc� QfQYd� TÄQY\\Uebc� Q]U^n� \Uc�`Qic� Y^TecdbYQ\Ycnc� l�Y]`_&
cUb� TUc� bUcdbYSdY_^c� ceb� \Uc� Y]`_bdQdY_^c� TU�`b_TeYdc� dUhdY\Uc� U^�`b_fU^Q^SU�
TUc� `Qic� U^� TnfU\_``U]U^d�"-)#'

",2#� K_i'� ^_dU� +.'
"-)#� K_i'� w�*'+'
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Q#� 1 \K>FA?PEB�@AO� JWCK?E=PEKJO

AÄ_RZUSdYV�Te� Wb_e`U� TU� ^nW_SYQdY_^c� S_^cQSbn� Qe�`b_R\o]U� TUc� `b_TeYdc�
dUhdY\Uc� Ud� TUc� fpdU]U^dc� ndQYd� TU�bnY^dnWbUb� \U� cUSdUeb� dUhdY\U� TQ^c� \U� SQTbU�
Te� <6II'� I_edUV_Yc%� \U� Tn]Q^do\U]U^d� TU� \Ä QSS_bT�]e\dYVrRbUc� ^U� VYWebQYd�
`Qc� S_]]U� dU\� TQ^c� \Q� TnS\QbQdY_^� TU� Ee^dQ� TU\� :cdU%� `bUefU� TU� \Q� bn`e&
W^Q^SU� TUc�`Qic� TnfU\_``nc� l�f_Yb�ce``bY]Ub� \Uc�U^dbQfUc� Qe�S_]]UbSU�TUc�
`b_TeYdc� dUhdY\Uc'

R#� 1A� @WNKQHAIAJP� @AO� JWCK?E=PEKJO

AUc� ^nW_SYQdY_^c� ceb� \Q� \YRnbQ\YcQdY_^� TUc� nSXQ^WUc� TQ^c� \U� T_]QY^U� TUc�
dUhdY\Uc� VebU^d%� _^�cÄU^�T_edU%�`Qb]Y� \Uc�`\ec�QSXQb^nUc'� 6� SXQaeU�ndQ`U%� \Uc�
`Qic�TnfU\_``nc� VbUY^obU^d� \Ä QfQ^SnU� TUc�^nW_SYQdY_^c'� ?ecaeÄl�\Q�VY^%� \U�cUS&
dUeb� TUc� dUhdY\Uc� bUcdQ� \Äe^� TU� SUeh� `_eb� \UcaeU\c� QeSe^� QSS_bT� ^ÄQfQYd� `e�
pdbU� _RdU^e'� AQ� cYdeQdY_^�^U� Ved� TnR\_aenU� aeÄU^� *22*%� \_bcaeU� \U�TYbUSdUeb�
Wn^nbQ\� Te� <6II%� 6bdXeb� 9e^[U\%� Y^db_TeYcYd� TU� cQ� `b_`bU� Y^YdYQdYfU� TUc�
TYc`_cYdY_^c� bU\QdYfUc� Qe� dUhdY\U� TQ^c� \U�z�bQ``_bd�9e^[U\�{� aeÄY\�`bncU^dQ�U^�
TnSU]RbU� *22*'� 8Uc� TYc`_cYdY_^c� cUbfYbU^d� TU� RQcU� Qeh� ^nW_SYQdY_^c� e\dn&
bYUebUc%� aeY� QR_edYbU^d� VY^Q\U]U^d� l� \Ä QT_`dY_^� TÄe^� QSS_bT� ceb� \Uc� dUhdY\Uc�
Ud� \Uc� fpdU]U^dc'

S#� 1AO� NWOQHP=PO� @AO� JWCK?E=PEKJO

S\'� 1A� @WI=JPXHAIAJP� @A� H \( 2 -

AÄQSS_bT�ceb�\Uc�dUhdY\Uc�Ud�\Uc� fpdU]U^dc�fQ�TQ^c�\U�cU^c� TÄe^U�\YRnbQ\YcQ&
dY_^� S_]`\odU� TUc� nSXQ^WUc� TU�`b_TeYdc� dUhdY\Uc� TQ^c� e^� Tn\QY� TU� *)� Q^c� l�
TQdUb� Te� *Ub�ZQ^fYUb� *22.'� A ÄQSS_bT�`bnf_Yd� Uh`bUccn]U^d� aeU�\Ä6B;� TUfbQ�
pdbU�Tn]Q^dU\n�TQ^c� SU�Tn\QY�"-*#'� EU^TQ^d�\Q�`nbY_TU�dbQ^cYd_YbU%� \Uc�bUcdbYS&
dY_^c�UhYcdQ^dUc�`_ebb_^d�pdbU�]QY^dU^eUc%�]QYc�\Q�d_dQ\Ydn�Te�S_]]UbSU�TUc�
`b_TeYdc�dUhdY\Uc�TUfbQ�`b_WbUccYfU]U^d�pdbU�c_e]Yc� Qeh�boW\Uc�Ud�TYcSY`\Y^Uc�
TU� \Ä6SS_bT� Wn^nbQ\� cU\_^�e^� SQ\U^TbYUb�`bnSYc� "Qbd'� +� w�/� l� 1� TU�\Ä QSS_bT#'� >\�
VQed� d_edUV_Yc� ^_dUb� aeU� -2� � Te� S_]]UbSU� TUc� `b_TeYdc� dUhdY\Uc� ^U� TUfbQ�
pdbU� c_e]Yc� l� SUc� boW\Uc� aeÄ l� \ÄUh`YbQdY_^� TU� \Q�`nbY_TU� TU�dbQ^cYdY_^�"-+#'
6eSe^U�^_efU\\U�bUcdbYSdY_^�^U�`_ebbQ�pdbU�Y^db_TeYdU%� cQeV�UhSU`dY_^�`bn&

feU�`Qb� \Ä6SS_bT� Wn^nbQ\� _e� `Qb� \Ä QSS_bT� ceb� \Uc� dUhdY\Uc� \eY&]p]U'� 8U� TUb&
^YUb�`bncU^dU� \Q�`QbdYSe\QbYdn� TÄQed_bYcUb� TUc�]UcebUc� TU�cQefUWQbTU� dbQ^cY&
d_YbUc� cn\USdYfUc� l�\ÄnWQbT�TUc� Y]`_bdQdY_^c� TU�`b_TeYdc�^_^�U^S_bU�Y^dnWbnc'

"-*#� A ÄQSS_bT� ceb�\Uc� dUhdY\Uc� Ucd� TÄQY\\Uebc� \U� cUe\� l�`bnf_Yb� aeÄY\� cUbQ�Ybbnf_SQR\U]U^d� QRb_Wn�
Qe� *Ub� ZQ^fYUb� +)).'
"-+#� 8XQaeU� kdQd� ]U]RbU� TUfbQ� c_e]UddbU� Qeh� boW\Uc� Ud� TYcSY`\Y^Uc� TU� \Ä6SS_bT� Wn^nbQ\� TU�

*22-� */� � Te� f_\e]U�d_dQ\� TU� *22)� TU� cUc� Y]`_bdQdY_^c� TU�`b_TeYdc� dUhdY\U� \U� *Ub� ZQ^fYUb� *22.�4�
*0� � ce``\n]U^dQYbUc� \U� *Ub� ZQ^fYUb� *221� Ud� *1��� ce``\n]U^dQYbUc� \U� *Ub� ZQ^fYUb� +))+'
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8Uc� ]UcebUc� TUfb_^d� pdbU� TndUb]Y^nUc� `Qic� `Qb� `Qic%� \Uc� `Qic� \Uc� ]_Y^c�
QfQ^Snc� TUfQ^d� Rn^nVYSYUb� TÄe^� dbQYdU]U^d� `\ec� VQf_bQR\U� "Qbd'� /#'
J^� _bWQ^U� TU� ce`UbfYcY_^� TUc� dUhdY\Uc� "DH`I#� Ucd� Sbnn� QVY^� TU� cebfUY\\Ub�

\Q�]YcU� U^� }efbU� TU� \ÄQSS_bT� "Qbd'� 1#'

S+'� 1 \=IWHEKN=PEKJ� @A� H \=??XO� =QT� I=N?DWO

AQ� \YRnbQ\YcQdY_^� S_]`\odU� Te� S_]]UbSU� TUc� `b_TeYdc� dUhdY\Uc� Y]`\YaeU�
aeU� d_ec� \Uc� ]U]RbUc� TU� \ÄDB8� SXUbSXUb_^d� l� Q]n\Y_bUb� \Ä QSSoc� l� \Ueb�
]QbSXn'� >\c� TUfb_^d�`Qb� S_^cnaeU^d� `bU^TbU� TUc�]UcebUc� dU\\Uc� aeU�\Ä QRQYc&
cU]U^d�Ud�\Q�S_^c_\YTQdY_^�TUc� Tb_Ydc� TU� T_eQ^U%� \ÄQRQYccU]U^d� _e�\ Än\Y]Y^Q&
dY_^�TUc� _RcdQS\Uc� ^_^� dQbYVQYbUc� Ud� \Q� VQSY\YdQdY_^� TUc� V_b]Q\Ydnc� T_eQ^YobUc�
Ud� QT]Y^YcdbQdYfUc� Ud�TUc�V_b]Q\Ydnc� TU�\YSU^SU� "Qbd'� 0#'� AUc�`Qic�U^�TnfU\_`&
`U]U^d� cU� c_^d� QY^cY� U^WQWnc� l� _efbYb� \Uebc� ]QbSXnc� Qeh� `b_TeYdc� dUhdY\Uc�
U^�`b_fU^Q^SU� TUc� `Qic� TnfU\_``nc'

S,'� 1 \=>OAJ?A� @A� @EOLKOEPEKJO� OLW?EBEMQAO� AJ�B=RAQN� @AO� L=RO� AJ� @WRAHKLLA"
IAJP

6eSe^U� TYc`_cYdY_^� TU� \ÄQSS_bT� ^U� `bnf_Yd� aeÄe^� dbQYdU]U^d� `bnVnbU^dYU\�
TUfbQ� pdbU� QSS_bTn� Qeh�`Qic� U^� TnfU\_``U]U^d%� ]Q\Wbn� \ÄY]`_bdQ^SU� TU� SU�
cUSdUeb� `_eb� Ueh'� HUe\� \U� `bnQ]Re\U� bQ``U\\U� aeÄe^� dbQYdU]U^d� c`nSYQ\�
TUfbQYd� pdbU� QSS_bTn� Qeh� `Qic� ]_Y^c� QfQ^Snc'� AQ� cUe\U� Q``\YSQdY_^� TU� SU�
`bY^SY`U� S_^dU^eU� TQ^c� \ÄQSS_bT� Ucd� \U� dbQYdU]U^d� `\ec� VQf_bQR\U� l� bncUbfUb�
Qeh�`Qic�]_Y^c� QfQ^Snc� U^� SQc� TU�`bYcU� TU�]UcebUc� TU� cQefUWQbTU�`U^TQ^d�
\Q�`nbY_TU� dbQ^cYd_YbU� "Qbd'� /� w�/#'

T#� 1AO� ?KJOWMQAJ?AO�LKQN� HAO�L=RO� AJ� @WRAHKLLAIAJP

T\'� 1A� ?=N=?PXNA� HEIEPW� @A� H=� HE>WN=PEKJ� @AO� W?D=JCAO

AQ�`_bdnU� TU�\Q�\YRnbQ\YcQdY_^�`bnfeU�`Qb�\ÄQSS_bT�^U� T_Yd�`Qc�pdbU�cebUcdY&
]nU'� AQ�\_^WeUeb� TU�\Q�`nbY_TU� TU�dbQ^cYdY_^�Ud�\U�]QY^dYU^�TU�\Q�]_YdYn� TUc�
bUcdbYSdY_^c� ZecaeÄl� \ÄUh`YbQdY_^� TU� SU\\U&SY� S_^cdYdeU^d� Y^S_^dUcdQR\U]U^d�
e^U�fYSd_YbU�`_eb�\Uc�`Qic� TnfU\_``nc%� aeY� cU�f_YU^d� QY^cY� _VVbYb�e^�^_efUQe�
bn`Yd'
>\� VQed� nWQ\U]U^d� bU]QbaeUb� aeU� \U� SXQ]`� TÄQ``\YSQdY_^� TU� \ÄQSS_bT� ceb�

\Uc�dUhdY\Uc� Ucd� ndU^Te� l� TUc�`b_TeYdc� aeY� ^ÄU^dbQYU^d� `Qc� TQ^c� \U� SXQ]`� TU�
\Ä6B;%� l�cQf_Yb�\Uc�`b_TeYdc� U^�c_YU�`ebU'�A ÄQSS_bT�^U�`bnf_Yd� aeU�\ÄY^dnWbQ&
dY_^� TQ^c� \U� SQTbU� TU� \Ä6SS_bT� Wn^nbQ\� TÄe^�`_ebSU^dQWU� Sb_YccQ^d� TU� `b_&
TeYdc�dUhdY\Uc'� >\�^U�cdY`e\U�`Qc�\Q�ce``bUccY_^�bnU\\U�TU�bUcdbYSdY_^c'� AÄ QSS_bT�
`Ub]Ud� QY^cY� Qeh�`Qic� TnfU\_``nc� TU�bU]`\Yb�e^U�`QbdYU�TU�\Uebc�_R\YWQdY_^c
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cQ^c� n\Y]Y^Ub� bnU\\U]U^d� TUc� bUcdbYSdY_^c� TU� \Ä6B;�"-,#'� >\� VQed� d_edUV_Yc�
^_dUb� aeU�\Ä QSS_bT�dUhdY\U�`bnf_Yd� aeÄl� SXQaeU� ndQ`U� \U�`b_SUccec� TÄY^dnWbQ&
dY_^�TUfbQ� S_^SUb^Ub� aeQdbU� cUSdUebc%� l�cQf_Yb�\Uc� `UYW^nc� Ud� VY\nc%� \Uc� dYccec%�
\Uc� QbdYS\Uc� S_^VUSdY_^^nc� Ud� \Uc� fpdU]U^dc'� >\� Ucd� nWQ\U]U^d� TQ^c� \ÄY^dnbpd�
TUc� `Qic� TnfU\_``nc� TU�`b_VYdUb� TU� \Q� `nbY_TU� dbQ^cYd_YbU� aeY� \Ueb� Ucd� QY^cY�
_VVUbdU� `_eb� Y^dnWbUb� `b_WbUccYfU]U^d� \Uc� cUSdUebc� _t� TUc� bUcdbYSdY_^c� UhYc&
dU^d%� QVY^� TÄnfYdUb� e^U� \YRnbQ\YcQdY_^� db_`� QRbe`dU� \U� *Ub� ZQ^fYUb� +)).'
8Uc� TUeh� n\n]U^dc� Q]o^U^d� l� `U^cUb� aeU� TUc� _efUbdebUc� bnU\\Uc� TUc�

]QbSXnc� TUc� `Qic� TnfU\_``nc� `_ebbQYU^d� Qf_Yb� \YUe� Toc� \Q� `bU]YobU� ndQ`U'�
AUc� Y^TecdbYUc� dUhdY\Uc� TUc� `Qic� U^� TnfU\_``U]U^d� ^U� TUfbQYU^d� d_edUV_Yc�
Rn^nVYSYUb� `\UY^U]U^d� TU� \Q� \YRnbQ\YcQdY_^� TUc� nSXQ^WUc� dUhdY\Uc� aeU� TQ^c� \U�
\_^W� dUb]U'� 8UddU� \YRnbQ\YcQdY_^� ^ÄY]`\YaeUbQ� TÄ QY\\Uebc� `Qc� aeU� \Uc� `Qic�
TnfU\_``nc�cU�bUdb_efUb_^d� TncQb]nc�VQSU�Qeh�Y]`_bdQdY_^c� TU�`b_TeYdc�dUh&
dY\Uc� l� RQc� `bYh'� Jc� TYc`_cUb_^d� d_eZ_ebc� TUc� ]UcebUc� dbQTYdY_^^U\\Uc� TU�
TnVU^cU� S_]]UbSYQ\U� "Tb_Ydc� Q^dYTe]`Y^W%� Tb_Ydc� S_]`U^cQdUebc� Ud�]UcebUc�
TU� cQefUWQbTU#� `_eb� \eddUb� S_^dbU� SUc� Y]`_bdQdY_^c'

T+'� 1AO� ?NEPEMQAO� @A� H \K>HEC=PEKJ� @ \KQRANPQNA� @AO� I=N?DWO

A Ä>^TU� Ud� \U� EQ[YcdQ^%� `Qic� dbQTYdY_^^U\\U]U^d� `Ue� _efUbdc� TQ^c� SU�
T_]QY^U%� c_^d�]nS_^dU^dc� TÄ Qf_Yb� Tu�`bU^TbU� TUc�U^WQWU]U^dc� T Ä_efUbdebU�
TU� \Uebc�]QbSXnc'� HU\_^� Ueh%� \Ueb� aeQ\Ydn� TU�`Qic� U^�TnfU\_``U]U^d� QebQYd�
Tu� \Ueb� `Ub]UddbU� TÄnSXQ``Ub� l� SUddU� _R\YWQdY_^'� 8U\\U&SY� bYcaeU� U^� UVVUd�
TÄpdbU� Y^f_aenU� `Qb� \Uebc� `QbdU^QYbUc� "TnfU\_``nc� _e� ^_^#� S_]]U� S_^dbU&
`QbdYU� l� TÄQedbUc� S_^SUccY_^c'

+'+','� 1AO� P=NEBO� @KQ=JEANO

Q#� 1 \K>FA?PEB�@AO� JWCK?E=PEKJO

A Ä_RZUSdYV�TUc�^nW_SYQdY_^c�`_bdQ^d� ceb�\Uc�dQbYVc�T_eQ^YUbc�ndQYd�TÄ QR_edYb�
l� e^U� bnTeSdY_^� Wn^nbQ\U� TUc� dQbYVc%� Ud� ^_dQ]]U^d� l� e^U� ce``bUccY_^� TUc�
`YSc� dQbYVQYbUc'� AUc� `Qic� U^� TnfU\_``U]U^d� ndQYU^d� dboc� Y^dnbUccnc� `Qb� SUc�
bnTeSdY_^c'� :^� UVVUd%� cY� \Uc� `bnSnTU^dc� SiS\Uc� TU� ^nW_SYQdY_^c� dQbYVQYbUc�
QfQYU^d� S_^cYTnbQR\U]U^d� bnTeYd� \Q� ]_iU^^U� TUc� dQbYVc� T_eQ^YUbc� Q``\Y&
SQR\Uc%� TUc� Tb_Ydc� TU� T_eQ^U� n\Ufnc� S_^dY^eQYU^d� TU� VbQ``Ub� \Uc� `b_TeYdc�
TÄY^dnbpd� fYdQ\� `_eb� \U� HeT%� ^_dQ]]U^d� \Uc� `b_TeYdc� dUhdY\Uc� Ud� QWbY&
S_\Uc�"--#'

"-,#� K_i'� 7 6<8=I%� z�IXU� >^dnWbQdY_^� _ V� dXU� IUhdY\U� IbQTU� Y^d_� <6II�{%� 0KQNJ=H� KB� 9KNH@�
6N=@A!� *22-(/%� `'� ,-'
"--#� 8'� 7 6<= 6K6C %� 4A?KHKJEV=PEKJ� '� .(66!� PDA� 7NQCQ=U� 4KQJ@� =J@� PDA� 6DEN@� 9KNH@!� OUT�

7__[c� AdT%� *22)%� `'� *1*'
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R#� 1AO� NWOQHP=PO� @AO� JWCK?E=PEKJO

AUc� dQbYVc� T_eQ^YUbc� ceRYccU^d� l� \ÄYcceU� TUc� ^nW_SYQdY_^c� TU� \ ÄJbeWeQi�
G_e^T�e^U�bnTeSdY_^�]_iU^^U�TÄU^fYb_^� ,/�  � `_eb�\Uc�`Qic� TnfU\_``nc� Ud�
+-��� `_eb�\Uc�`Qic�U^�TnfU\_``U]U^d'� D^�`Ued�^_dUb�TUc�bnTeSdY_^c�Y]`_b&
dQ^dUc� ceb� TU� ^_]RbUeh� `b_TeYdc� Y^TecdbYU\c'� E_eb� \Uc�`b_TeYdc� Y^dnbUccQ^d�
\Uc� `Qic� U^� TnfU\_``U]U^d%� _^� ^_dUbQ� \Q� TY]Y^edY_^� TUc� dQbYVc� T_eQ^YUbc�
`QbdYSe\YobU]U^d� n\Ufnc� aeY� VbQ``QYU^d� \Uc� Y]`_bdQdY_^c� TU�`b_TeYdc� dUhdY\Uc�
Ud� fpdU]U^dc� Qeh� kdQdc&J^Yc%� Ud� \Q� TY]Y^edY_^� TUc� dQbYVc� ceb� \Uc� `b_TeYdc�
QWbYS_\Uc�"-.#'

+'+'-'� 1AO� OQ>RAJPEKJO� AP�IAOQNAO� ?KILAJO=PKENAO

Q#� 1A� ?KJPAJQ� @A� H \=??KN@

AÄQSS_bT� ceb� \Uc� ceRfU^dY_^c� Ud� \Uc� ]UcebUc� S_]`U^cQd_YbUc� Y^dUbTYd� \Uc�
ceRfU^dY_^c� c`nSYVYaeUc� "-/#� l�\ÄUh`_bdQdY_^%� QY^cY� aeU� SU\\Uc� \YnUc� l�\ÄedY\YcQ&
dY_^�TU�`b_TeYdc�^QdY_^Qeh� TU�`bnVnbU^SU� l� TUc�`b_TeYdc� Y]`_bdnc� "Qbd'� ,� TU�
\ÄQSS_bT#'� AUc� QedbUc�ceRfU^dY_^c�c`nSYVYaeUc�"-0#�`_ebb_^d�pdbU�S_^dUcdnUc�cY�
U\\Uc� SQecU^d� e^� `bnZeTYSU� WbQfU� l� \Äe^� TUc� ]U]RbUc%� SU� `bnZeTYSU� WbQfU�
ndQ^d�`bnce]n� TQ^c�e^� SUbdQY^�^_]RbU� TU� SQc� "Qbd'� /#'� AÄkdQd� fYSdY]U� cUbQ�
Qed_bYcn� l� `bU^TbU� TUc� ]UcebUc� S_]`U^cQd_YbUc� U^� feU� TU� ^UedbQ\YcUb� \Uc�
UVVUdc� TUc� ceRfU^dY_^c� `b_XYRnUc� "Qbd'� *)#'

R#� 1A� PN=EPAIAJP� OLW?E=H� NWOANRW� =QT�L=UO� AJ� @WRAHKLLAIAJP

R \'� 1=� @EBBWNAJ?E=PEKJ� AJPNA�L=UO� AJ� @WRAHKLLAIAJP

:^�SU� aeY� S_^SUb^U�\U�dbQYdU]U^d� c`nSYQ\�Ud� TYVVnbU^SYn� U^�VQfUeb� TUc�`Qic�
U^�TnfU\_``U]U^d%� \ ÄQSS_bT�ceb�\Uc�ceRfU^dY_^c�`bncU^dU�e^U�_bYWY^Q\Ydn�SUb&
dQY^U'� :^� UVVUd%� `_eb� \Q�`bU]YobU� V_Yc%� e^� QSS_bT� ndQR\Yd� e^U� TYVVnbU^SYQdY_^�
U^dbU�SUc�`Qic'�Ib_Yc�di`Uc�TU�`Qic�U^�TnfU\_``U]U^d�c_^d�QY^cY�TYcdY^Wenc� 3�
\Uc� `Qic� \Uc� ]_Y^c� QfQ^Sn�"-1#� 4� fY^Wd� `Qic� T_^d� \U� EC7� Ucd� Y^VnbYUeb� l�
*)))� �� `Qb� Q^�"-2#� 4� \Uc� QedbUc� `Qic� U^� TnfU\_``U]U^d'
8UddU� TYVVnbU^SYQdY_^� U^dbU� `Qic� U^� TnfU\_``U]U^d� Ucd� e^� n\n]U^d� TÄe^�

Y^dnbpd� S_^cYTnbQR\U'� 8ÄUcd� `b_RQR\U]U^d� TQ^c� SUddU� TYbUSdY_^� aeU� cÄ _bYU^&
dUbQ� \Q�`bQdYaeU� VedebU'� AUc� `Qic� TnfU\_``nc� bn`eW^U^d� U^� UVVUd� TU�`\ec� U^�
`\ec� l� bUS_^^QqdbU� \U� SQbQSdobU� TU� `Qic� U^� TnfU\_``U]U^d� Qeh� JKQRA=QT

"-.#� K_i'� \Uc� \YcdUc� TU� S_^SUccY_^c� Q^^UhnUc� l� \Ä QSS_bT� TU�BQbbQ[USX� Te� *.� QfbY\� *22-'
"-/#� AQ� ^_dY_^� TU� z�c`nSYVYSYdn�{� TÄe^U� ceRfU^dY_^� Ucd� TnVY^YU� l� \Ä Qbd'� +� TU� \Ä QSS_bT'
"-0#� 6 �\ÄUhSU`dY_^� TUc�ceRfU^dY_^c� QWbYS_\Uc� Qed_bYcnUc� TQ^c�\U� SQTbU�TU�\Ä QSS_bT�ceb�\Ä QWbYSe\&

debU'
"-1#� AUeb� \YcdU� Ucd� ndQR\YU� `Qb� \ÄDCJ'
"-2#� 8Uc�`Qic� cUb_^d� QccY]Y\nc� Qeh� z�QedbUc�`Qic� U^�TnfU\_``U]U^d�{�\_bcaeU�\Ueb�EC7� QddUY^&

TbQ� *)))� H� `Qb� Q^'
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L=UO� EJ@QOPNE=HEOWO� "CE>#� TÄ6cYU� Te� ceT&Ucd�".)#� Ud� TÄ6]nbYaeU� \QdY^U�".*#'�
HU\_^� \Uc� `Qic� TnfU\_``nc%� SUc� `Qic� Z_eYccU^d� Y^Tu]U^d� TUc� QfQ^dQWUc�
S_^SnTnc� Qeh�`Qic� c_ec&Y^TecdbYQ\Ycnc'� AUc�CE>� c_^d� QbbYfnc� l� e^� cdQTU� TU�
TnfU\_``U]U^d� _t�Y\c�TUfbQYU^d� QSSU`dUb�e^U�Q``\YSQdY_^�^_b]Q\U�TUc�TYc`_&
cYdY_^c� TU� \Ä6SS_bT� Wn^nbQ\'� AUc� `Qic� Y^TecdbYQ\Ycnc� S_^S\eU^d� T ÄQY\\Uebc� TU�
`\ec� U^�`\ec� TÄQSS_bTc� TÄ Qed_\Y]YdQdY_^� QfUS� \Uc� CE>� TQ^c� \Uc� cUSdUebc� _t�
SUeh&SY� TUfYU^^U^d� db_`� S_]`ndYdYVc�".+#'

R+'� 1AO� @EBBWNAJPO� PN=EPAIAJPO� =LLHE?=>HAO� =QT�L=UO� AJ� @WRAHKLLAIAJP

AU�dbQYdU]U^d� bncUbfn� l�SXQSe^�TU� SUc�db_Yc� Wb_e`Uc� TU�`Qic�Ucd�TYVVnbU^d'�
:^� SU� aeY� S_^SUb^U� \ÄY^dUbTYSdY_^� TUc� ceRfU^dY_^c� l� \ÄUh`_bdQdY_^%� \Uc� `Qic�
\Uc�]_Y^c�QfQ^Snc�Ud�SUeh�T_^d�\U�EC7�Ucd�Y^VnbYUeb�l�*)))� ��`Qb� Q^�U^�c_^d�
d_dQ\U]U^d� TYc`U^cnc� "Qbd'� +0'+� Q#'� >\c� TUfb_^d� d_edUV_Yc� \Uc� ce``bY]Ub�`b_&
WbUccYfU]U^d� TQ^c�e^�Tn\QY� TU�XeYd�Q^c�`_eb�\Uc�`b_TeYdc� T_^d�\ÄUh`_bdQdY_^�
cUbQYd� TUfU^eU� S_]`ndYdYfU� "Qbd'� +0'.#�".,#'� AUc� QedbUc� `Qic� U^� TnfU\_``U&
]U^d� cU� f_YU^d� aeQ^d� l� Ueh� Qed_bYcnc� l� ce``bY]Ub� `b_WbUccYfU]U^d� \Uebc�
ceRfU^dY_^c� l�\ÄUh`_bdQdY_^�TQ^c�e^�Tn\QY� TU�XeYd� Q^c�l�TQdUb�Te� *Ub�ZQ^fYUb
*22.� "Qbd'� +0'+� R#'� >\c� TUfb_^d� d_edUV_Yc� ce``bY]Ub� SUc� ceRfU^dY_^c� TQ^c�e^�
Tn\QY� `\ec� S_ebd� \_bcaeÄU\\Uc� ^U� S_bbUc`_^Tb_^d� `\ec� Qeh� RUc_Y^c� TU� \Ueb�
TnfU\_``U]U^d� "Qbd'� +0'-#� _e�TQ^c�e^�Tn\QY�TU�TUeh�Q^c�\_bcaeU�\Uc�Uh`_bdQ&
dY_^c� TÄe^� `b_TeYd� T_^^n� cUb_^d� TUfU^eUc� S_]`ndYdYfUc� "Qbd'� +0'.#'� :^VY^%�
\Uc�`Qic� U^� TnfU\_``U]U^d� ^U� `_ebb_^d� `Qc� bU\UfUb� \U� ^YfUQe� TU�\Uebc� ceR&
fU^dY_^c� l� \ÄUh`_bdQdY_^� "S\QecU� TU� cdQ^TcdY\\#'
:^� SU� aeY� S_^SUb^U� \ÄY^dUbTYSdY_^� TUc� ceRfU^dY_^c� ceR_bT_^^nUc� l� \ÄedY\Y&

cQdY_^�TU�`b_TeYdc� ^QdY_^Qeh� TU�`bnVnbU^SU� l� TUc�`b_TeYdc� Y]`_bdnc%� U\\U�^U�
cÄQ``\YaeUbQ�`Qc� Qeh�`Qic� \Uc�]_Y^c� QfQ^Snc� `U^TQ^d� e^� Tn\QY� TU� XeYd� Q^c�
l�TQdUb� Te� *Ub�ZQ^fYUb� *22.%� Ud� Qeh� QedbUc�`Qic� U^�TnfU\_``U]U^d�".-#�`U^&
TQ^d� e^� Tn\QY� TU� SY^a� Q^c� "Qbd'� +0',#'
AUc� `Qic� U^� TnfU\_``U]U^d� Z_eYccU^d� nWQ\U]U^d� TÄe^� dbQYdU]U^d� `bnVn&

bU^dYU\� U^� SU� aeY� S_^SUb^U� \Uc� ceRfU^dY_^c� SQecQ^d� e^�`bnZeTYSU� WbQfU� l�e^�
QedbU� :dQd� ]U]RbU'� AU� `bnZeTYSU� SQecn� ^U� cUbQ� ZQ]QYc� `bnce]n%� Ud� TUfbQ�
pdbU�`b_efn� `Qb� TUc� n\n]U^dc� `_cYdYVc� "Qbd'� +0'1#'
:^VY^%�e^�:dQd�]U]RbU�TnfU\_``n�^U�`_ebbQ�`Qc�Q``\YaeUb�TU�Tb_Ydc�S_]&

`U^cQdUebc� ceb� \Uc� Y]`_bdQdY_^c� TU� ]QbSXQ^TYcUc� _bYWY^QYbUc� TU� `Qic� U^�
TnfU\_``U]U^d� Rn^nVYSYQ^d� TU� ceRfU^dY_^c� `b_XYRnUc� \_bcaeU� \U� ^YfUQe� W\_&

".)#� C_dQ]]U^d� \Q�8_bnU� Te� HeT%� IQrgQ^%� =_^W[_^W� Ud� HY^WQ`_eb'
".*#� C_dQ]]U^d� \U� 7bncY\� Ud� \U�BUhYaeU'
".+#� E_eb� e^U� \YcdU� Y\\ecdbQdYfU� TUc� QSS_bTc� TÄQed_\Y]YdQdY_^� S_^S\ec� U^dbU� \Q� 8_]]e^Qedn�

Ueb_`nU^^U�_e� SUbdQY^c� TU� cUc�:dQdc�]U]RbUc�Ud�TYfUbc�`QbdU^QYbUc� U^� TnfU\_``U]U^d%� f_i'�= >: &�
B :C O %� z�:8�Eb_dUSdY_^^Yc]� QWQY^cd�9UfU\_`Y^W� S_e^dbYUc�~ �<U^UbQ\�IQbYVV�Q^T�C_^&dQbYVV�IbQTU�
7QbbYUbc�{%� >^� 3� >'� N 6B 6O6L 6 � Ud� 6'� = >G6 I6 � ":Tc'#%� 6N=@A� 3KHE?EAO� PKS=N@O� +ARAHKLEJC� ?KQJPNEAO!�
Hd'� BQbdY^Äc� EbUcc%� *22,%� `'� +*)'
".,#� AQ�TnVY^YdY_^�TU� \Q� S_]`ndYdYfYdn� TUc� Uh`_bdQdY_^c� Ucd� T_^^nU�`Qb� \ÄQbd'� +0'/� TU�\Ä QSS_bT'
".-#� N � S_]`bYc� SUeh� T_^d� \U� EC7� Ucd� Y^VnbYUeb� l� *)))� �� `Qb�Q^'
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RQ\� TU� SUc� ceRfU^dY_^c� Ucd� Y^VnbYUeb� l� +� � TU� \Q� fQ\Ueb� Te� `b_TeYd�"..#'� >\�
^U� `_ebbQ� `Qc� ^_^� `\ec� \Uc� Q``\YaeUb� \_bcaeU� \U� f_\e]U� TUc� Y]`_bdQdY_^c�
ceRfU^dY_^^nUc� bU`bncU^dU� ]_Y^c� TU� -� � TUc� Y]`_bdQdY_^c� d_dQ\Uc� Te� `b_&
TeYd� cY]Y\QYbU� TQ^c� \ÄkdQd� TnfU\_``n� Y]`_bdQdUeb� "Qbd'� +0'*)#'

S#� 1 \EIL=?P� OQN� HAO�L=UO� AJ� @WRAHKLLAIAJP

AU�^_]RbU�TU�TYc`_cYdY_^c� S_^cQSbnUc� Qeh�`Qic�U^�TnfU\_``U]U^d�^U�T_Yd�
`Qc� VQYbU� Y\\ecY_^'� AUeb� cYdeQdY_^� cÄUcd� QWWbQfnU� `Qb� bQ``_bd� l� \Ä QSS_bT� ceb�
\Uc�ceRfU^dY_^c�Ud�]UcebUc� S_]`U^cQd_YbUc� QT_`dn�l�\ÄYcceU�TUc�^nW_SYQdY_^c�
Te� I_[i_� G_e^T�"./#'� 8U\eY&SY� bUS_^^QYccQYd� Uh`bUccn]U^d� Qeh� `Qic� U^�
TnfU\_``U]U^d� \U� Tb_Yd� TU� ceRcYTYUb� \Uebc� Uh`_bdQdY_^c� "Qbd'� *-� w+#'� IU\�
^ÄUcd� `\ec� \U� SQc� TQ^c� \U� ^_efU\� QSS_bT%� _t� \ÄQed_bYcQdY_^� TUc� ceRfU^dY_^c�
TUfYU^d� \ÄUhSU`dY_^'� 9U� ^_efU\\Uc� ceRfU^dY_^c� ^U� `_ebb_^d� pdbU� QSS_bTnUc�
aeU�TQ^c�TUc�SQc�\Y]Ydnc%� dQ^TYc�aeU�\Uc�ceRfU^dY_^c�UhYcdQ^dUc�TUfb_^d�`_eb�
\Q�`\e`Qbd� pdbU� ce``bY]nUc� TQ^c� TUc� Tn\QYc� dboc� cdbYSdc'
A Ä_R\YWQdY_^� Y]`_cnU� Qeh� `Qic� U^� TnfU\_``U]U^d� TU� ^U� `Qc� ndQR\Yb� TU�

^_efU\\Uc� ceRfU^dY_^c� l� \ÄUh`_bdQdY_^� ^U� `bU^T� `Qc� U^� S_]`dU� \Uc� RUc_Y^c�
c`nSYVYaeUc� TU� SXQaeU� `Qic'� 8U� c_^d� `bnSYcn]U^d� \Uc� Y^TecdbYUc� ^QYccQ^dUc�
aeY� _^d� \U� `\ec� RUc_Y^� TU� ceRfU^dY_^c� l� \ÄUh`_bdQdY_^%� QVY^� TU�`Ub]UddbU� l�
\Uebc� `b_TeYdc� TU� `n^ndbUb� `\ec� VQSY\U]U^d� ceb� \Uc� ]QbSXnc� ndbQ^WUbc'� AQ�
S\QecU� TU� cdQ^TcdY\\� fQ� T_^S� XQ^TYSQ`Ub� \Än]UbWU^SU� TÄY^TecdbYUc� ^_efU\\Uc�
TQ^c�\Uc�`Qic�U^�TnfU\_``U]U^d'� >\� Ucd�bUWbUddQR\U� aeÄQeSe^U�S\QecU�TU�cQe&
fUWQbTU� ^ÄQ� ndn� `bnfeU� TQ^c� \ ÄQSS_bT� QVY^� TU� `Ub]UddbU� Qeh� `Qic� U^� f_YU�
TÄY^TecdbYQ\YcQdY_^� TU� Tnb_WUb� dU]`_bQYbU]U^d� l� SUddU� boW\U'
E_eb�\Uc�]p]Uc� bQYc_^c%� \Ä_R\YWQdY_^� TU�ce``bY]Ub� \Uc� ceRfU^dY_^c� l� \ÄUh&

`_bdQdY_^� TQ^c�e^�Tn\QY� TU�XeYd� Q^c� Ucd� TncQfQ^dQWUecU� `_eb�Ueh'� AÄQSS_bT�
Q�SUbdUc�`bnfe�\Q�`_ccYRY\Ydn�`_eb�\Uc�`Qic�U^�TnfU\_``U]U^d� TÄpdbU�Qed_bYcnc�
l� ceRfU^dY_^^Ub� \Uebc� Uh`_bdQdY_^c� Qe&TU\l'� 8UddU� `_ccYRY\Ydn� Ucd� d_edUV_Yc�
ceR_bT_^^nU� l� \Ä Qed_bYcQdY_^� Te� S_]Ydn� TUc� ceRfU^dY_^c� ]Yc� ceb� `YUT� `Qb�
\ÄQSS_bT'� AU� `Qic� U^� TnfU\_``U]U^d� TU]Q^TUeb� T_Yd� U^ceYdU� dU^Yb� TUc�
S_^ce\dQdY_^c� QfUS� \U� S_]Ydn� SXQaeU� Q^^nU� ceb� \U�]QY^dYU^� TUc� ceRfU^dY_^c�
"Qbd'� +0'-#'� 6eh� iUeh� TUc� _RcUbfQdUebc%� SUddU� `b_SnTebU� dboc� \_ebTU� fQ�
TnS_ebQWUb� TU� ^_]RbUeh� `Qic� U^� TnfU\_``U]U^d� TU� TU]Q^TUb� \ÄQed_bYcQ&
dY_^� TU� `b_\_^WUb� \Uebc� ceRfU^dY_^c� l� \ÄUh`_bdQdY_^� Qe&TU\l� Te� Tn\QY� `bUc&
SbYd�".0#'
Bp]U� \Uc�bQbUc� QfQ^dQWUc� dQ^WYR\Uc� T_^d�Rn^nVYSYU^d� \Uc�`Qic� U^�TnfU\_`&

`U]U^d� c_^d� c_e]Yc� l� TUc� \Y]YdQdY_^c'� 6Y^cY%� \Q� ^_^&Y]`_cYdY_^� TU� Tb_Ydc�
S_]`U^cQdUebc� \_bcaeU� \U� f_\e]U� TUc� Y]`_bdQdY_^c� ceRfU^dY_^^nUc� bU`bn&
cU^dU� ]_Y^c� TU� -� � TUc� Y]`_bdQdY_^c� d_dQ\Uc� Te� `b_TeYd� cY]Y\QYbU� TQ^c

"..#� AU�^YfUQe� Ucd�`_bdn�l�,� � `_eb�\Uc�`Qic�\Uc�]_Y^c�QfQ^Snc� Ud�\Uc�`Qic�U^�TnfU\_``U]U^d�
QiQ^d� n\Y]Y^n� \Uebc� ceRfU^dY_^c� l� \Ä Uh`_bdQdY_^� QfQ^d� \U� ,*� TnSU]RbU� +))+'
"./#� ce``'� ^b'� +/%� `'� /,'
".0#� K_i'� G DB %� KL#� ?EP#!� ` '� *,'
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\ÄkdQd� TnfU\_``n�Y]`_bdQdUeb�SUccU� TU�Z_eUb�\_bcaeU�\Uc�Y]`_bdQdY_^c�d_dQ\Uc�
TÄe^� `b_TeYd� U^� `b_fU^Q^SU� TU� d_ec� \Uc� `Qic� U^� TnfU\_``U]U^d� ]U]RbUc�
bU`bncU^dU^d� `\ec� TU� 2�  � TUc� Y]`_bdQdY_^c� d_dQ\Uc� Te� `Qic� TnfU\_``n�
Y]`_bdQdUeb� "Qbd'� +0'*)#�".1#'� A ÄQSS_bT� ceb� \Uc� ceRfU^dY_^c� Ucd� `Qb� S_^cn&
aeU^d� \Äe^� TUc� `\ec� TncQfQ^dQWUeh� `_eb� \Uc�`Qic� U^� TnfU\_``U]U^d'

+'+'.'� 1AO� IAOQNAO� @A� O=QRAC=N@A

J^�QSS_bT� ceb� \Uc�]UcebUc� TU� cQefUWQbTU�^ÄQfQYd� `e� pdbU� S_^S\e� l�\ÄYcceU�
TUc� ^nW_SYQdY_^c� Te� I_[i_� G_e^T'� 8UddU� V_Yc%� \Uc� TYVVnbU^dUc� `QbdYUc� c_^d�
`QbfU^eUc� l� cU�]UddbU� TÄQSS_bT� ceb� e^� dUhdU'

Q#� 1A� ?KJPAJQ� @A� H \=??KN@

J^U�]UcebU� TU�cQefUWQbTU�".2#� ^U�`_ebbQ�pdbU�`bYcU�`Qb�e^�:dQd�]U]RbU�
S_^dbU� \Uc� Y]`_bdQdY_^c� TÄe^�`b_TeYd� aeU� cY� \Uc� Y]`_bdQdY_^c� TU� SU� `b_TeYd�
bYcaeU^d� TU� SQecUb�e^�T_]]QWU�WbQfU�l�\Q�RbQ^SXU�TU�`b_TeSdY_^�^QdY_^Q\U�
TU� `b_TeYdc� cY]Y\QYbUc� _e� TYbUSdU]U^d� S_^SebbU^dc� "Qbd'� +� TU� \Ä QSS_bT#'� 8Uc�
]UcebUc� ^U� TUfb_^d� `Qc� Tn`QccUb� SU� aeY� Ucd� ^nSUccQYbU� `_eb� \Q� `bnfU^dY_^�
_e� \Q� bn`QbQdY_^� Te� T_]]QWU� "Qbd'� .#'� :\\Uc� ^U� TUfb_^d� U^� `bY^SY`U� `Qc�
Tn`QccUb� e^U� TebnU� TU� aeQdbU� Q^c� "Qbd'� 0#'� AUc� ]UcebUc� TU� cQefUWQbTU�
TUfb_^d� TQ^c� \Q� ]UcebU� Te� `_ccYR\U� pdbU� S_]`U^cnUc� `Qb� TUc� S_^SUccY_^c�
ce``\n]U^dQYbUc� Qeh�]U]RbUc� QVVUSdnc� `Qb� SUc�]UcebUc� "Qbd'� 1#'

R#� 1AO� @EOLKOEPEKJO� =LLHE?=>HAO� =QT�L=UO� AJ� @WRAHKLLAIAJP

J^�:dQd�]U]RbU� TnfU\_``n� ^U�`_ebbQ�`Qc� Q``\YaeUb� TU�]UcebUc� TU�cQe&
fUWQbTU� ceb� \Uc� Y]`_bdQdY_^c� TU� ]QbSXQ^TYcUc� _bYWY^QYbUc� TÄe^� `Qic� U^�
TnfU\_``U]U^d� dQ^d� aeU� \Q� `Qbd� TUc� Y]`_bdQdY_^c� Te� `Qic� U^� TnfU\_``U&
]U^d� S_^cYTnbn� bU`bncU^dU� ]_Y^c� TU� ,�  � TUc� Y]`_bdQdY_^c� d_dQ\Uc� Te�`b_&
TeYd� TQ^c� \ÄkdQd� TnfU\_``n� Y]`_bdQdUeb'� 8UddU� bUcdbYSdY_^� d_]RU� d_edUV_Yc�
\_bcaeU� \Q�`Qbd� d_dQ\U� TUc�`Qic� U^�TnfU\_``U]U^d� TQ^c� \Uc�Y]`_bdQdY_^c� Te�
`b_TeYd� S_^SUb^n� TQ^c� \Ä:dQd� TnfU\_``n� Tn`QccU� 2� � "Qbd'� 2� w�*Ub#'
J^�`Qic� U^�TnfU\_``U]U^d� QebQ�\U� Tb_Yd� TÄQ``\YaeUb� TUc�]UcebUc� TU�cQe&

fUWQbTU�`U^TQ^d�cYh�Q^c�"Qe�\YUe�TU�aeQdbU#'� >\�QebQ�nWQ\U]U^d�\U�Tb_Yd�TÄQ`&
`\YaeUb� TU� ^_efUQe� TUc� ]UcebUc� TU� cQefUWQbTU� ceb� \ÄY]`_bdQdY_^� TU� `b_&
TeYdc� aeY� U^� _^d� TnZl� VQYd� \Ä_RZUd'� J^U� `nbY_TU� nWQ\U� l� \Q� ]_YdYn� TU� SU\\U�
TebQ^d� \QaeU\\U� \Uc�]UcebUc� QfQYU^d� ndn� Q``\YaenUc� \Q�`bU]YobU� V_Yc� "QfUS�e^�
]Y^Y]e]� TU� TUeh� Q^c#� TUfbQ� d_edUV_Yc� cÄpdbU� nS_e\nU� TU`eYc� \Q� cec`U^cY_^�
TUc� `bU]YobUc� ]UcebUc� "Qbd'� 2� w+#'

".1#� E_eb� \Uc� Y]`\YSQdY_^c� TU� SUddU� UhSU`dY_^%� f_i'� w�+'+'.'� S#'
".2#� 8U\\U&SY� `bU^T� Wn^nbQ\U]U^d� \Q� V_b]U� TU� bUcdbYSdY_^c� aeQ^dYdQdYfUc'
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8Uc�]UcebUc� ^U� c_^d� WeobU� VQf_bQR\Uc� Qeh�`Qic� U^�TnfU\_``U]U^d'� 9 Äe^U�
`Qbd%� \Q� \Y]YdU� TUc� 2� � `Ub]UddQ^d� Qeh� `Qic� TnfU\_``nc� TÄ Q``\YaeUb� TUc�
]UcebUc�TU�cQefUWQbTU�ceb�\Uc�Y]`_bdQdY_^c� TUc�`Qic�U^�TnfU\_``U]U^d� cUbQ�
bQ`YTU]U^d� QddUY^dU� TQ^c� \Uc� cUSdUebc� Y^dnbUccQ^d� \U� `\ec� \Uc� `Qic� U^� TnfU&
\_``U]U^d'� D^�`Ued�]p]U� TYbU� l� SUd� nWQbT%� S_]]U� SÄndQYd� \U� SQc�`_eb�\Ä QS&
S_bT�ceb�\Uc� ceRfU^dY_^c%� aeU�`\ec� \QbWU�cUbQ�\U�Wb_e`U�TUc�`Qic�U^�TnfU\_`&
`U]U^d%� `\ec� VQSY\U]U^d� \Uc� `Qic� TnfU\_``nc� `_ebb_^d� Q``\YaeUb� TUc�
]UcebUc�TU�cQefUWQbTU� _e�TUc� Tb_Ydc� S_]`U^cQdUebc� ceb�\Uc�Y]`_bdQdY_^c� TU�
SUc�`Qic'
9 ÄQedbU�`Qbd%� \Ä_R\YWQdY_^� VQYdU� l�e^�kdQd� Q``\YaeQ^d� TUc�]UcebUc� TU�cQe&

fUWQbTU� TU�]QY^dU^Yb�e^�^YfUQe� TU� S_^SUccY_^c� naeY\YRbn� QfUS� \Uc�]U]RbUc�
d_eSXnc� `Qb� SUc�]UcebUc� ^U� S_^^Qqd� `Qc� TÄUhSU`dY_^� U^� VQfUeb� TUc�`Qic� U^�
TnfU\_``U]U^d'� >\c� TUfb_^d� Toc� \_bc� ^nW_SYUb� \Ä_efUbdebU� TU� ^_efU\\Uc�
S_^SUccY_^c� l� SXQaeU� `bYcU� TU� cQefUWQbTU'� 8U\Q� bYcaeU� TU� \Uc� TnS_ebQWUb� l�
Q``\YaeUb� TUc� ]UcebUc� TU� cQefUWQbTU'� AU� VQYd� aeU� \Uc� `Qic� U^� TnfU\_``U&
]U^d� ^U� Rn^nVYSYU^d� `Qc� TU� bnU\\Uc� UhSU`dY_^c� l� \ÄQ``\YSQdY_^� TU� \ÄQSS_bT%�
]QYc� cY]`\U]U^d� TU� \Q�`_ccYRY\Ydn� TU� bU^nW_SYUb� \Uc� S_^SUccY_^c%� ]QbaeU� e^�
bUd_eb� l� \Q� `XY\_c_`XYU� Y^YdYQ\U� TU� \Ä6SS_bT� Wn^nbQ\'

+','� ~ �1AO� JKQRA=QT� OA?PAQNO

AUc�`Qic� U^� TnfU\_``U]U^d� VebU^d� TU�`bY]U� QR_bT�bndYSU^dc� l�\ÄY^S\ecY_^�
TU� ^_efUQeh� cUSdUebc� TQ^c� \Q� c`XobU� TÄQ``\YSQdY_^� Te� <6II'� 8U� ^U� Ved�
aeÄQ`boc�TU�\_^WeUc�^nW_SYQdY_^c�]U^nUc�c_ec�\Uc�Qec`YSUc�TUc�Q]RQccQTUebc�
TU� HeYccU� Ud� TU� 8_\_]RYU�"/)#� aeU� \Uc� `Qic� U^� TnfU\_``U]U^d� QSSU`dobU^d�
aeU� \Uc� cUSdUebc� TUc� cUbfYSUc� Ud� TUc� Qc`USdc� bU\QdYVc� Qe� S_]]UbSU� TUc� Tb_Ydc�
TU� \Q� `b_`bYndn� Y^dU\\USdeU\\U� "/*#� c_YU^d� Y^S\ec� TQ^c� \Q� TnS\QbQdY_^�]Y^Ycdn&
bYU\\U� TU� Ee^dQ� TU\� :cdU'

+','*'� 1AO� =OLA?PO� NAH=PEBO� =Q� ?KIIAN?A� @A� H=�LNKLNEWPW� EJPAHHA?PQAHHA

Q#� 1AO� K>FA?PEBO� @AO� JWCK?E=PEKJO

Q\'� 1=�LKOEPEKJ� @AO�L=UO� @WRAHKLLWO

AUc�`Qic�TnfU\_``nc� QfQYU^d�`QbdYSe\YobU]U^d�Y^cYcdn�ceb�\Q�^nSUccYdn�TÄY^&
S\ebU� \Q� `b_dUSdY_^� TU� \Q� `b_`bYndn� Y^dU\\USdeU\\U� TQ^c� \Uc� ^nW_SYQdY_^c� TU�
\ÄJbeWeQi�G_e^T'� Jc� UcdY]QYU^d� U^�UVVUd� aeU� \U�]Q^aeU� TU�`b_dUSdY_^� QTn&

"/)#� 9 Ä_t� \U� ceb^_]� TU� z�SQVn� Qe� \QYd�{� aeY� Q� ndn� T_^^n� l� SU� S_]`b_]Yc'
"/*#� :^� Q^W\QYc� 3� IG>EH
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aeQdU�TU�SUc�Tb_Ydc%� `QbdYSe\YobU]U^d� TQ^c�\Uc�`Qic�U^�TnfU\_``U]U^d%� _SSQ&
cY_^^QYd� TUc� `UbdUc� S_^cYTnbQR\Uc� l� \Uebc� U^dbU`bYcUc�"/+#'

Q+'� 1=�LKOEPEKJ� @AO�L=UO� AJ� @WRAHKLLAIAJP

HU\_^� \Uc�`Qic� Te� dYUbc&]_^TU%� \U� <6II� ndQYd� e^� V_be]� Y^QTnaeQd� `_eb�
dbQYdUb� TUc� Qc`USdc� bU\QdYVc� Qe� S_]]UbSU� TUc� Tb_Ydc� TU� \Q�`b_`bYndn� Y^dU\\US&
deU\\U�"/,#'� Jc� Q``bnXU^TQYU^d� RUQeS_e`� e^U� bnW\U]U^dQdY_^�]_^TYQ\U� TUc�
Tb_Ydc� TU�\Q�`b_`bYndn�Y^dU\\USdeU\\U'� Jc�SbQYW^QYU^d� aeU� SUddU�bnW\U]U^dQdY_^�
^U� S_^cdYdeU�`_eb�Ueh�e^�_RcdQS\U� l� \Ä QSSoc� Qeh�dUSX^_\_WYUc�]_TUb^Uc�`b_&
TeYdUc� TQ^c� \Uc�`Qic� TnfU\_``nc�"/-#'� >\c� bUT_edQYU^d� `Qb� QY\\Uebc� TUc� S_^cn&
aeU^SUc� nS_^_]YaeUc� TnVQf_bQR\Uc� `_eb� \Uebc� `_`e\QdY_^c%� dU\\Uc� aeÄe^�
QSSb_YccU]U^d� Te�`bYh� TUc�]nTYSQ]U^dc�"/.#%� _e� \ÄY^dUbTYSdY_^� TU�\Q� Se\debU�
TU� SUbdQY^Uc� `\Q^dUc� RbUfUdnUc'� E_eb� Ueh%� \Q� `b_`bYndn� Y^dU\\USdeU\\U� TUfQYd�
pdbU�edY\YcnU�`_eb�`b_]_ef_Yb� \Ueb�TnfU\_``U]U^d� nS_^_]YaeU%� Ud�^_^�`_eb�
`b_dnWUb� \Uc� Y^dnbpdc� VY^Q^SYUbc� TUc�]e\dY^QdY_^Q\Uc� _SSYTU^dQ\Uc� "//#'

R#� 1A� @WNKQHAIAJP� @AO� JWCK?E=PEKJO

>^YdYQ\U]U^d%� \Uc� `Qic� U^� TnfU\_``U]U^d� c_eXQYdQYU^d� aeU� \Uc� ^nW_SYQ&
dY_^c�cU�\Y]YdU^d� l�\ÄQT_`dY_^�TU�]UcebUc�fYcQ^d� l�\eddUb�S_^dbU�\U�S_]]UbSU�
TUc� S_^dbUVQm_^c%� U^� bU^TQ^d� _R\YWQd_YbU%� `Qb� UhU]`\U%� \Q� cQYcYU� TUc� ]Qb&
SXQ^TYcUc� `_bdQ^d� Y\\nWQ\U]U^d� e^U� ]QbaeU� _e� e^U� Q``U\\QdY_^� TÄ_bY&
WY^U�"/0#'� AUc� `Qic� TnfU\_``nc%� TU� \Ueb� Ssdn%� c_eXQYdQYU^d� \ÄndQR\YccU]U^d�
TÄe^�fnbYdQR\U� S_TU� ceb�\Uc� Tb_Ydc� TU� \Q�`b_`bYndn� Y^dU\\USdeU\\U%� Ud�VYbU^d� TUc�
`b_`_cYdY_^c� TQ^c� SU� cU^c'� 6VY^� TU� bQccebUb� \Uc�`Qic� U^� TnfU\_``U]U^d%� Y\c�
VYbU^d� nWQ\U]U^d� fQ\_Yb� aeÄe^U� `b_dUSdY_^� QTnaeQdU� Ud� UVVUSdYfU� TU� \Q� `b_&
`bYndn� Y^dU\\USdeU\\U� Q\\QYd� bQccebUb� \Uc� U^dbU`bYcUc� TndU^dbYSUc� TU� dUSX^_\_WYU�
Ud� `b_]_ef_Yb� \Uc� Y^fUcdYccU]U^dc� Ud� \Uc� dbQ^cVUbdc� TU� dUSX^_\_WYU� fUbc� \Uc�
`Qic� Te� ceT�"/1#'
AUc�`Qic� TnfU\_``nc� VebU^d� VY^Q\U]U^d� bUZ_Y^dc�`Qb�e^�SUbdQY^�^_]RbU� TU�

`Qic� U^�TnfU\_``U]U^d'� 9_ejU�TÄU^dbU�Ueh�c_e]YbU^d� U^� *22)�e^U�`b_`_cY&
dY_^c� dbQYdQ^d� QeccY� RYU^� Te� S_]]UbSU� TUc� ]QbSXQ^TYcUc� S_^dbUVQYdUc� aeU�
TUc� `bY^SY`Uc� TUfQ^d� cÄQ``\YaeUb� Qeh� Tb_Ydc� TU� \Q� `b_`bYndn� Y^dU\\US&

"/+#� K_i'� G_cc%� z�IbQTU&GU\QdUT� 6c`USdc� _ V� >^dU\\USdeQ\� Eb_`Ubdi� GYWXdc�{%� Y^� I'� HI :L 6GI �
":T'#%� 6DA� .(66� 7NQCQ=U� 4KQJ@�~ �(� JACK?E=PEJC� DEOPKNU!� @\egUb%� *22-%� f_\'� >>%� `'� ++.-'
"/,#� K_i'� G : >8=B 6C %� z�>^dU\\USdeQ\� `b_`Ubdi� Y^� Y^dUb^QdY_^Q\� dbQTU� 3� D``_bde^YdYUc� Q^T� bYc[c�

_ V �Q� <6II� S_^^USdY_^�{%� 8=J@AN>EHP� 0KQNJ=H� K B�6N=JOJ=PEKJ=H� 1=S!� *212%� `'� 0-0'
"/-#� K_i'� <6II� 9_S'� BIC'<C<(C<**(L(+1'
"/.#� 8'� G 6<= 6K6C %� KL#� ?EP#!� ` '� -.'
"//#� K_i'� 7 G 6 < 6 %� z�IXU�:S_^_]YUc� _ V�>^dU\\USdeQ\� Eb_`Ubdi�GYWXdc� Q^T� dXU� <6II� 3� 6 �KYUg�

Vb_]� dXU� H_edX�{%� 8=J@AN>EHP� 0KQNJ=H� KB�1=S� *212%� `'� +-,'
"/0#� 6N=@A� =J@� +ARAHKLIAJP� 4ALKNP� "*22-%� ce``\n]U^d#%� JC8I69%� `'� *1/'
"/1#� K_i'� l� SU� ceZUd�)=OE?� -N=IAERKNG� K B�.(66�LNKREOEKJO� KJ� /JPAHHA?PQ=H�3NKLANPU� 5P=PAIAJP�

K B�REAS� KB�PDA� ,QNKLA=J!� 0=L=JAOA� =J@� 7JEPA@� 5P=PAO� )QOEJAOO� .KIIQJEPEAO%� *211'



deU\\U�"/2#'� 8Uc� TYfUbcUc� `b_`_cYdY_^c� Q\\QYU^d� `Ub]UddbU� TÄQbbYfUb� l� e^�
QSS_bT� W\_RQ\� `_eb� \U� *.� TnSU]RbU� *22,'

S#� 1A� NWOQHP=P� @AO� JWCK?E=PEKJO

J^� QSS_bT� `QbdYSe\YUb%� `\QSn� ceb� \U� ]p]U� `YUT� aeU� \Ä6SS_bT� Wn^nbQ\� ceb�
\Uc� dQbYVc� T_eQ^YUbc� Ud� \U� S_]]UbSU%� Ucd� Tnc_b]QYc� S_^cQSbn� Qeh� Qc`USdc� TUc�
Tb_Ydc� TU� \Q� `b_`bYndn� Y^dU\\USdeU\\U� aeY� d_eSXU^d� Qe� S_]]UbSU�"0)#'

S\'� 1A� ?KJPAJQ� @A� H =??KN@

8Ud� QSS_bT� ndQR\Yd� Ud� XQb]_^YcU� TUc� boW\Uc�]Y^Y]Q\Uc� U^�]QdYobU� TU�`b_&
dUSdY_^�TUc� Tb_Ydc� TU�\Q�`b_`bYndn� Y^dU\\USdeU\\U'� H_^�c`USdbU�Ucd�`QbdYSe\YobU&
]U^d�\QbWU%�`eYcaeÄY\� S_efbU� QeccY�RYU^�\Uc�Tb_Ydc� TU� \Q�`b_`bYndn�Y^TecdbYU\\U�
"]QbaeUc%� RbUfUdc'''#� aeU� \Uc� Tb_Ydc� TÄQedUeb� Ud� \Uc� SYbSeYdc� TÄ_bTY^QdUeb'� >\�
S_^dYU^d� \Uc� S\QecUc� Te�dbQYdU]U^d�^QdY_^Q\� "Qbd'� ,� TU� \Ä QSS_bT#� Ud� Te�dbQYdU&
]U^d�TU�\Q�^QdY_^�\Q�`\ec�VQf_bYcnU� "Qbd'� -#'� >\�`QccU�ceSSUccYfU]U^d� U^�bUfeU�
\Uc� TYVVnbU^dc� Tb_Ydc� TU� \Q� `b_`bYndn� Y^dU\\USdeU\\U� "`QbdYU� >> � TU� \Ä QSS_bT#'�
9Q^c�SXQaeU�SQc%�\Uc�S_^TYdY_^c%� \Q�`_bdnU�Ud�\Q�TebnU�TU�\Q�`b_dUSdY_^�QSS_b&
TnU� c_^d� `bnSYcnUc� `Qb� \Ä QSS_bT'
AUc� `QbdYUc� ^U� cUb_^d� dU^eUc� TÄQ``\YaeUb� \ÄQSS_bT� aeÄl� `QbdYb� Te� *Ub� ZQ^&

fYUb� *22/� "Qbd'� /.� w�*Ub#'

S+'� 1AO� @EOLKOEPEKJO�LNWRQAO� AJ�B=RAQN� @AO�L=UO� AJ� @WRAHKLELAIAJP

AUc�`Qic� U^� TnfU\_``U]U^d� _^d� _RdU^e�e^U� S_^SUccY_^� dboc�Y]`_bdQ^dU� l�
\Uebc�iUeh'� Jc�`_ebb_^d� UhS\ebU� TU� \Q�RbUfUdQRY\Ydn� \Uc� fnWndQeh� Ud� \Uc� Q^Y&
]Qeh� "Qbd'� +0� w�,� R#'� >\c�^U�T_YfU^d�`Qb� S_^cnaeU^d�`\ec�SbQY^TbU�e^U� Y^dUb&
TYSdY_^�`_eb� \Uebc� `_`e\QdY_^c� TÄedY\YcUb� SUbdQY^Uc� `\Q^dUc� Ud� cU]U^SUc� RbU&
fUdnUc� `_eb� \Uebc� Se\debUc� fYfbYobUc'
A ÄQSS_bT� S_^dYU^d� nWQ\U]U^d� e^� SUbdQY^� ^_]RbU� TU� TYc`_cYdY_^c� dbQ^cY&

d_YbUc� U^� VQfUeb� TUc�`Qic� U^�TnfU\_``U]U^d'� 8Ueh&SY� Qeb_^d� \U� Tb_Yd� TU� TYV&
VnbUb� `U^TQ^d� SY^a� Q^c� \Ä Q``\YSQdY_^� TUc� TYc`_cYdY_^c� TU� \ÄQSS_bT%� cQeV� \Uc�
QbdYS\Uc� dbQYdQ^d� Te� dbQYdU]U^d� ^QdY_^Q\� Ud� Te� dbQYdU]U^d� TU� \Q� ^QdY_^� \Q�
`\ec�VQf_bYcnU� "Qbd'� /.�w�+#'�J^U�`nbY_TU�dbQ^cYd_YbU�QTTYdY_^^U\\U� TU� SY^a�Q^c�
Ucd� `bnfeU� `_eb� \Uc� TYc`_cYdY_^c� U^� ]QdYobU� TU� RbUfUdc� "Qbd'� /.� w�-#� Ud� U^�
VQfUeb� TUc� `Qic� \Uc� ]_Y^c� QfQ^Snc� "Qbd'� //#'

J b e W e Q i � b _ e ^ T � U d � \ U c � ` Q i c � U ^ � T n f U \ _ ` ` U ] U ^ d � .)0
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8eRQ%� \Ä:Wi`dU%� \ Ä>^TU%� \U�CYWUbYQ%� \U� Enb_e%� \Q� IQ^jQ^YU� Ud� \ÄJbeWeQi%� 9_S'� <6II�BIC'<C<(�
C<**(L(0*'
"0)#� 6^^UhU� *8� TU� \Ä6SdU� VY^Q\� TUc� ^nW_SYQdY_^c� TU� \ÄJbeWeQi�G_e^T'
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AUc�`Qic� U^�TnfU\_``U]U^d�^Ä_^d�`e� _RdU^Yb�SU� aeY�`QbQYccQYd� V_^TQ]U^&
dQ\� l� \Uebc� iUeh%� SÄUcd&l&TYbU� e^U� TYc`U^cU� TU� \Q� RbUfUdQRY\Ydn� TUc� ]nTYSQ&
]U^dc'� HUe\Uc� \Uc� ]ndX_TUc� TYQW^_cdYaeUc%� dXnbQ`UedYaeUc� Ud� SXYbebWYSQ\Uc�
`UefU^d� pdbU� UhS\eUc� TU� \Q�RbUfUdQRY\Ydn� `Qb� \Uc�:dQdc�]U]RbUc� "Qbd'� +0� w�,�
Q#'� 8Uc� ]ndX_TUc� ^ÄndQYU^d� TU� d_edU� VQm_^� `Qc� cecSU`dYR\Uc� TÄQ``\YSQdY_^c�
Y^TecdbYU\\Uc%� T_^S� ^_^�RbUfUdQR\Uc�"0*#'� A Ä_R\YWQdY_^� TU�RbUfUdUb� \Uc�]nTY&
SQ]U^dc� bYcaeU� TU� bU^TbU� SUeh&SY� RUQeS_e`� `\ec� S_udUeh� `_eb� \Uc� `_`e\Q&
dY_^c� Te� dYUbc&]_^TU'
AÄQT_`dY_^� TU� \nWYc\QdY_^c� bU\QdYfUc� l� \Q� `b_dUSdY_^� TU� \Q�`b_`bYndn� Y^dU\&

\USdeU\\U�fQ�aeQ^d� l�U\\U�U^dbQq^Ub�TUc�S_udc�dboc�Y]`_bdQ^dc� TQ^c�\U�SXUV�TUc�
`Qic� U^� TnfU\_``U]U^d'� >\� cUbQ� Y]`nbQdYV� aeU� \Uc� `Qic� TnfU\_``nc� ce``_b&
dU^d� e^U�`QbdYU� TU� SUc� S_udc'� Jc� cÄi � c_^d� TÄQY\\Uebc� U^WQWnc� "Qbd'� /0#'
AQ�`b_dUSdY_^� _VVUbdU� Qeh� U^dbU`bYcUc� ]e\dY^QdY_^Q\Uc� TUfbQYd� U^S_ebQWUb�

SU\\Uc&SY� l� _`nbUb� TUc� dbQ^cVUbdc� TU� dUSX^_\_WYU� fUbc� \Uc� `Qic� U^� TnfU\_``U&
]U^d'� >\� Ucd� T_edUeh� aeU� SUc� dbQ^cVUbdc� cU� bnQ\YcU^d� TQ^c� \Uc� T_]QY^Uc� _t�
\Uc� `Qic� U^� TnfU\_``U]U^d� _^d� _RdU^e� TUc� UhU]`dY_^c%� ]QYc� \ ÄUccU^dYU\� l�
\Uebc� iUeh� ndQYd� TÄnfYdUb� \Q� RbUfUdQRY\Ydn� TUc� fnWndQeh'� >\� Ucd� Xn\Qc� l�
SbQY^TbU� aeU� \Uc� `Qic� TnfU\_``nc� ^ÄUhUbSU^d� TUc� `bUccY_^c� ceb� \Uc� `Qic� U^�
TnfU\_``U]U^d%� QVY^� aeU�SUeh&SY� QT_`dU^d� e^U� bnW\U]U^dQdY_^�ceb�\Q�RbUfU&
dQRY\Ydn� TU� SUc�`b_TeYdc� U^� nSXQ^WU� TU� S_^SUccY_^c� TQ^c� TÄQedbUc� T_]QY^Uc'

+','+'� 1A� ?KIIAN?A� @AO� OANRE?AO

Q#� 1AO� K>FA?PEBO� @AO� JWCK?E=PEKJO

Q\'� 1=�LKOEPEKJ� @AO�L=UO� @WRAHKLLWO

AUc� `Qic� TnfU\_``nc� ndQYU^d� `QbdYSe\YobU]U^d� TncYbUeh� T ÄQR_edYb� l� \ÄndQ&
R\YccU]U^d� TÄe^� QSS_bT� W\_RQ\� ceb� \U� \YRbU� S_]]UbSU� TUc� cUbfYSUc'� 8Ueh&SY�
bU`bncU^dU^d� U^� UVVUd� l� \ÄXUebU� QSdeU\\U� `\ec� TU� +)� � TUc� nSXQ^WUc� ]_^&
TYQeh�"0+#'

Q+'� 1=�LKOEPEKJ� @AO�L=UO� AJ� @WRAHKLLAIAJP

AUc� `Qic� U^� TnfU\_``U]U^d� Q``bnXU^TQYU^d� `Qb� S_^dbU� \Uc� ^nW_SYQdY_^c�
`_bdQ^d� ceb� \Q� \YRnbQ\YcQdY_^� Te� S_]]UbSU� TUc� cUbfYSUc'� 8U\\U&SY� S_]`_bdQYd�
e^� SUbdQY^�^_]RbU� TU� bYcaeUc� `_eb�Ueh'� 9 Äe^U�`Qbd%� \Uc�`Qic� U^�TnfU\_``U&
]U^d� c_eVVbU^d� `_eb� \Q�`\e`Qbd� TÄe^�TnVYSYd� TU� \Q�RQ\Q^SU� TUc�`QYU]U^dc� Tu�
`bnSYcn]U^d� l� \ÄY]`_bdQdY_^� TU� cUbfYSUc'� 9 ÄQedbU� `Qbd%� \Uebc� ]QbSXnc� bYc&

"0*#� HUe\c� \Uc� `b_TeYdc� cecSU`dYR\Uc� TÄQ``\YSQdY_^� Y^TecdbYU\\U� `UefU^d� U^� UVVUd� pdbU� RbUfUdnc�
"Qbd'� +0� w�*#'
"0+#� K_i'� .(66� (?PEREPEAO� *22,%� `'� 1'
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aeQYU^d� TÄpdbU� bQ`YTU]U^d� ceR]UbWnc� `Qb� \Uc� cUbfYSUc%� ^_dQ]]U^d� VY^Q^&
SYUbc%� _VVUbdc� `Qb� \Uc� U^dbU`bYcUc� TUc� `Qic� TnfU\_``nc'� AUebc� `b_`bUc� U^dbU&
`bYcUc%� z�^QYccQ^dUc�{� `_eb� \Q� `\e`Qbd%� bYcaeQYU^d� \Änd_eVVU]U^d� _e� \ÄQRc_b`&
dY_^�`Qb� \Uc� WbQ^TUc� c_SYndnc� TUc� `Qic� TnfU\_``nc'
9 Äe^�QedbU� Ssdn%� \Uc�`Qic�U^�TnfU\_``U]U^d�Uc`nbQYU^d� aeU�\U�bnce\dQd�TUc�

^nW_SYQdY_^c� Q\\QYd�\Ueb�`Ub]UddbU�TÄQeW]U^dUb�\Ueb�`Qbd�Te�]QbSXn�]_^TYQ\�
Te� S_]]UbSU� TUc� cUbfYSUc%� Ud� TÄ_RdU^Yb� \U� dbQ^cVUbd� TU� dUSX^_\_WYUc'

R#� 1A� @WNKQHAIAJP� @AO� JWCK?E=PEKJO

AUc�`Qic� U^�TnfU\_``U]U^d� Y^cYcdobU^d� ceb�\U� VQYd� aeU�\Ä_RZUSdYV�TUc�^nW_&
SYQdY_^c� ^U� TUfQYd� `Qc� pdbU� \Q� \YRnbQ\YcQdY_^� U\\U&]p]U%� ]QYc� \Q� Sb_YccQ^SU�
nS_^_]YaeU� TUc�]U]RbUc� `Qb� \ÄUh`Q^cY_^� Te� S_]]UbSU� TUc� cUbfYSUc'� A ÄUc&
cU^dYU\� TUc�^nW_SYQdY_^c� cU� V_SQ\YcQ� SU`U^TQ^d� ceb�\Q� aeUcdY_^�TU� \Q�\YRnbQ\Y&
cQdY_^� TU� SUbdQY^c� cUSdUebc� S_^cYTnbnc� S_]]U� fYdQeh� `Qb� \Uc� WbQ^TUc� `eYc&
cQ^SUc%� ^_dQ]]U^d� \ÄQeTY_fYceU\'

S#� 1A� NWOQHP=P� @AO�JWCK?E=PEKJO

AUc�^nW_SYQdY_^c�ceb�\Q�\YRnbQ\YcQdY_^�Te�S_]]UbSU�TUc�cUbfYSUc�_^d�VY^Q\U&
]U^d� QR_edY� l� \Q� cYW^QdebU� TÄe^� ^_efU\� 6SS_bT� Wn^nbQ\%� `QbdYSe\YUb%� ceb� \U�
S_]]UbSU� TUc� cUbfYSUc�"0,#'

S\'� 1AO� LNEJ?ELAO� ?KJPAJQO� @=JO� 8(??KN@� CWJWN=H� OQN� HA� ?KIIAN?A� @AO� OAN"
RE?AO

A Ä6SS_bT� Wn^nbQ\� ceb� \U� S_]]UbSU� TUc� cUbfYSUc� S_^dYU^d� \Q� S\QecU� TU� \Q�
^QdY_^�\Q�`\ec�VQf_bYcnU� "Qbd'� >>#� Ud� SU\\U�Te�dbQYdU]U^d�^QdY_^Q\� "Qbd'� MK>>#'�
AQ� \YRnbQ\YcQdY_^� Te� S_]]UbSU� TUc� cUbfYSUc� cU� bnQ\YcUbQ� `Qb� \ÄY^dUb]nTYQYbU�
TUc� \YcdUc� TU� S_^SUccY_^c� ^nW_SYnUc� U^dbU� \Uc� TYVVnbU^dc� `QbdU^QYbUc� S_]]Ub&
SYQeh'� 8XQaeU�kdQd�ndQR\Yd�\Q�\YcdU�TUc�S_^SUccY_^c� aeÄY\�Ucd�`bpd�l�S_^cU^dYb'�
:^� SU� aeY� S_^SUb^U� \ÄQSSoc� Qeh�]QbSXnc%� SXQaeU� :dQd� cÄU^WQWU� l� QSS_bTUb�
Qeh�cUbfYSUc�Ud�V_eb^YccUebc� TU�cUbfYSUc� TU�d_ed�QedbU�]U]RbU�e^�dbQYdU]U^d�
aeY� ^U� cUbQ� `Qc� ]_Y^c� VQf_bQR\U� aeU� SU\eY� `bnfe� TQ^c� cQ� \YcdU� TUc� S_^SUc&
cY_^c� "Qbd'� MK>#'� 9Uc�^nW_SYQdY_^c� TUfb_^d� cÄ_efbYb� TQ^c� \Uc� SY^a� Q^c� Q`boc�
\ÄU^dbnU�U^�fYWeUeb�TU�\Ä6SS_bT�ndQR\YccQ^d�\ÄDB8%�U^�feU�TÄn\UfUb�`b_WbUccY&
fU]U^d� \U� ^YfUQe� TU� \YRnbQ\YcQdY_^� "Qbd'� M >M #'

S+'� 1AO� NWOQHP=PO�B=RKN=>HAO� =QT�L=UO� AJ� @WRAHKLLAIAJP

AUc� `Qic�]U]RbUc� TnfU\_``nc� cÄU^WQWU^d� l�^nW_SYUb� TUc� QSS_bTc� c`nSYVY&
aeUc� QfUS� \Uc� `Qic� U^� TnfU\_``U]U^d� "Qbd'� >K#'� J^U� V\UhYRY\Ydn� Q``b_`bYnU

"0,#� A ÄQRbnfYQdY_^�Q^W\QYcU� TU� SUd�6SS_bT�Ucd�<6IH� "<U^UbQ\�6WbUU]U^d�_^�dXU�IbQTU�_ V�HUb&
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TUfbQ�pdbU�]n^QWnU�l�SUc�`Qic'� Jc�`_ebb_^d�cU�f_Yb�Qed_bYcnc�l�_efbYb�]_Y^c�
TU� cUSdUebc� _e� l� \YRnbQ\YcUb�]_Y^c� TU� di`Uc� TU� dbQ^cQSdY_^c'

T#� 1 \EIL=?P� @A� H \=??KN@� OQN� HAO�L=UO� AJ� @WRAHKLLAIAJP

8Uc� aeU\aeUc� S_^SUccY_^c�c_^d� d_ed�l�VQYd�TnbYc_YbUc�`Qb�bQ``_bd� Qeh�bnS\Q&
]QdY_^c� TUc�`Qic�U^�TnfU\_``U]U^d'� :^�UVVUd%� Y\�VQeTbQ�^nW_SYUb�TUc�QSS_bTc�
e\dnbYUebc%� Ud� \Uc�`Qic� U^�TnfU\_``U]U^d� bYcaeU^d� TU� ceRYb�\Uc�`bUccY_^c� TUc�
`Qic� TnfU\_``nc'� 6eSe^U�UhSU`dY_^� Wn^nbQ\U� l�\Q� S\QecU�TU�\Q�^QdY_^�\Q�`\ec�
VQf_bYcnU� U^� VQfUeb� Te� TnfU\_``U]U^d� nS_^_]YaeU� ^ÄUcd� Y^cSbYdU� TQ^c� \U�
<6IH'� >\� Ucd� T_^S� l� SbQY^TbU� aeU� \Uc�`Qic� U^� TnfU\_``U]U^d� ^U� TYc`_cU^d�
aeU� TU� `Ue� TU� VQSY\Ydnc� TQ^c� \Ueb� QSSoc� Qeh�]QbSXnc� TUc� `Qic� TnfU\_``nc'

+'-'� ~ �1A� NXCHAIAJP� @AO� @EBBWNAJ@O

AQ�`b_SnTebU�TU�boW\U]U^d�TUc�TYVVnbU^dc�Q``\YSQR\U� TQ^c�\U�SQTbU�TU�\Ä6S&
S_bT� Wn^nbQ\� TU� *2-0� QfQYd� ndn� QR_^TQ]]U^d� SbYdYaenU� `_eb� c_^� Y^UVVYSQ&
SYdn�"0-#'� D^�\eY�bU`b_SXQYd� ^_dQ]]U^d� \U�bUS_ebc� Qe�S_^cU^cec�`_eb�\Ä QT_`&
dY_^�TUc�bQ``_bdc� TU�`Q^U\�"0.#%� Ud�\ÄQRcU^SU�TU�V_bSU�S_^dbQYW^Q^dU� TU�SUeh&�
SY'� AQ�cYdeQdY_^� ndQYd�`QbdYSe\YobU]U^d� `bn_SSe`Q^dU�`_eb� \Uc�`Qic� U^� TnfU&
\_``U]U^d'� BQ\Wbn� \Ä QT_`dY_^� TU� ]nSQ^Yc]Uc� SU^cnc� \Ueb� pdbU� `\ec� VQf_&
bQR\Uc�"0/#%� SUc�`Qic�XncYdQYU^d� l�]UddbU�U^�}efbU�\Q�`b_SnTebU�TU�boW\U]U^d�
TUc�TYVVnbU^Tc'� >\c�cQfQYU^d� U^�UVVUd�^U�`Qc�pdbU�ceVVYcQ]]U^d�`eYccQ^dc�`_eb�
Y]`_cUb� \U� bUdbQYd� TU� ]UcebUc� _e� TUc� S_]`U^cQdY_^c� l� \Uebc� `QbdU^QYbUc�
TnfU\_``nc'

+'-'*'� 1=� NWBKNIA� @Q� OUOPXIA

AU� ]U]_bQ^Te]� ceb� \U� boW\U]U^d� TUc� TYVVnbU^Tc� S_^dU^e� TQ^c� \Ä6SdU�
VY^Q\� TUc� ^nW_SYQdY_^c� TU� \ÄJbeWeQi� G_e^T�]_TYVYU� `b_V_^Tn]U^d� \Q� cYdeQ&
dY_^'� >\�cÄQ``\YaeUbQ� Qeh�\YdYWUc�^nc�TU�\ÄQ``\YSQdY_^�TU�d_ec�\Uc� QSS_bTc�Yccec�
TUc� ^nW_SYQdY_^c� TU� \ÄJbeWeQi� G_e^T� "Q``U^TYSU� *� Qe�]U]_bQ^Te]#'
J^� fnbYdQR\U� DbWQ^U� TU� boW\U]U^d� TUc� TYVVnbU^Tc� "DG9#� Ud� e^� _bWQ^U�

TÄQ``U\� `Ub]Q^U^d� c_^d� ]Yc� U^� `\QSU'� A ÄDG9� QT_`dUbQ� Qed_]QdYaeU]U^d�
\Uc� bQ``_bdc� TU� `Q^U\%� l�]_Y^c� aeÄY\� ^U� TnSYTU� `Qb� S_^cU^cec� TU� ^U� `Qc� \U�
VQYbU'� AQ�^nW_SYQdY_^�TU�]UcebUc� TU� S_]`U^cQdY_^�U^dbU�\Ä:dQd�]U]RbU�fYS&
dY]U� Ud� SU\eY� aeY�^Ä Q``\YaeUbQYd� `Qc� \Q�TnSYcY_^�TÄe^�`Q^U\� cUbQ� VQSY\YdnU'� D^

"0-#� K_i'� = J 9 : 8 %� z�<6II� TYc`edU� cUdd\U]U^d� QVdUb� dXU� I_[i_� G_e^T� 3� Q^� e^VY^YcXUT� RecY&
^Ucc{%� $&� .KIAHH� /JP#1#0#� "*21)#%� ``'� *-.� l� +),'
"0.#� J^�`Q^U\� Ucd�e^�Wb_e`U�TÄUh`Ubdc� SXQbWnc�TU�bU^TbU�e^�bQ``_bd�ceb�e^U�fY_\QdY_^� Q\\nWenU�

TU� \Ä6SS_bT� Wn^nbQ\'
"0/#� K_i'� \U� ]n]_bQ^Te]� TÄQSS_bT� S_^SUb^Q^d� \Uc� ^_dYVYSQdY_^c%� \Uc� S_^ce\dQdY_^c%� \U� boW\U&

]U^d�TUc�TYVVnbU^Tc�Ud�\Q�cebfUY\\Q^SU%� QT_`dn�U^� *202� l�\Q�VY^�TUc�^nW_SYQdY_^c�Te�I_[i_�G_e^T%
ce``'� ^v� +/%� `'� +,*'
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QccYcdU� T_^S� l� e^� XUebUeh� bU^V_bSU]U^d� TU� \Q� `b_SnTebU� TU� boW\U]U^d� TUc�
TYVVnbU^Tc�"00#'

+'-'+'� 1A� PN=EPAIAJP� =LLHE?=>HA� =QT�L=UO� AJ� @WRAHKLLAIAJP

I_ed� Qe� \_^W� TU� \Q� `b_SnTebU%� e^U� QddU^dY_^� `QbdYSe\YobU� TUfbQ� pdbU�
Q``_bdnU� Qeh� Y^dnbpdc� TUc� `Qic� U^�TnfU\_``U]U^d'� AU�]U]_bQ^Te]�TYcdY^&
WeU� cU\_^� aeU� \Q� fY_\QdY_^� TUc� QSS_bTc� S_efUbdc� Ucd� \Ä}efbU� TÄe^� `Qic� U^�
TnfU\_``U]U^d� _e� Ucd� Tn^_^SnU� `Qb� e^� dU\� `Qic'� HY� e^�`Qic� TnfU\_``n� cU�
`\QY^d� TÄe^U� ]UcebU� `bYcU� `Qb� e^� `Qic� U^� TnfU\_``U]U^d%� Y\� TUfbQ� VQYbU�
`bUefU� TU� ]_TnbQdY_^� TQ^c� \Uc� ^nW_SYQdY_^c� `_eb� _RdU^Yb� TUc� S_]`U^cQ&
dY_^c%� _e� TQ^c� \U� bUdbQYd� TU� S_^SUccY_^c'� HY� e^� `Qic� U^� TnfU\_``U]U^d� cU�
`\QY^d� TÄe^U� ]UcebU� `bYcU� `Qb� e^� `Qic� TnfU\_``n%� \U� 9YbUSdUeb� Wn^nbQ\� _e�
\U� `bncYTU^d� TU� \ÄDG9� _VVbYbQ� cUc� R_^c� _VVYSUc'

+'-','� 1 \EIL=?P� @Q� IAIKN=J@QI� OQN� HAO�L=UO� AJ� @WRAHKLLAIAJP

AQ�cYdeQdY_^�TUc�`Qic�U^�TnfU\_``U]U^d�^ÄUcd�U^�QeSe^U�]Q^YobU� Q]n\Y_&
bnU�`Qb�\U�^_efUQe�]U]_bQ^Te]'� 6eSe^�fnbYdQR\U�]nSQ^Yc]U�fYcQ^d�l�_R\Y&
WUb�e^�:dQd� TnfU\_``n� l�bUdYbUb�e^U�]UcebU�`_bdQ^d�`bnZeTYSU� l�e^�`Qic� U^�
TnfU\_``U]U^d�^ÄUcd�`bnfe'� >\�Ucd�ed_`YaeU�TU� Sb_YbU� aeU�\Ä Qed_bYcQdY_^�T_^&
^nU� l� e^� `Qic� U^� TnfU\_``U]U^d� TU� bUdYbUb� TUc� S_^SUccY_^c� _VVUbdUc� l� e^�
`Qic�TnfU\_``n�`eYccU� TU� aeU\S_^aeU�]Q^YobU�]_TYVYUb�\Q�`_\YdYaeU� TU�SU\eY&�
SY'� AQ�cUe\U�c_\edY_^�VQf_bQR\U�Qeh�`Qic�U^�TnfU\_``U]U^d� QebQYd�ndn�\Q�`_c&
cYRY\Ydn� TÄ_bT_^^Ub� TUc� ]UcebUc� S_\\USdYfUc� TU� bnd_bcY_^� S_^dbU� \Ä:dQd� TnfU&
\_``n� bUS_^^e� S_e`QR\U�"01#'� >\� ^ÄndQYd� RYU^� U^dU^Te� `Qc� aeUcdY_^�`_eb� \Uc�
:dQdc� TnfU\_``nc� TÄQSSU`dUb� \Q� `_ccYRY\Ydn� TU� dU\\Uc�]UcebUc'
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AUc� `Qic� U^� TnfU\_``U]U^d� Q``QbQYccU^d%� RYU^� `\ec� aeU� \Ä QWbYSe\debU� _e�
\ÄY^TecdbYU� dUhdY\U� S_]]e^QedQYbUc%� S_]]U�\Uc�WbQ^Tc�`UbTQ^dc�TUc�^nW_SYQ&
dY_^c�TU�\ÄJbeWeQi�G_e^T'� AQ�\YRnbQ\YcQdY_^�TnRbYTnU� Te�S_]]UbSU� Y^dUb^Q&
dY_^Q\� fQ� U^dbQq^Ub� TUc� Y^S_^fn^YU^dc� `_eb� Ueh'
AUc� `b_TeYdc� aeÄY\c� Y]`_bdU^d� f_^d� \Ueb� S_udUb� `\ec� SXUb'� Jc� ^U� Rn^nVY&

SYU^d� aeU� TU�dY]YTUc� Q]n\Y_bQdY_^c� TU�\Ä QSSoc� TU�\Uebc�`b_TeYdc� Qeh�]QbSXnc�
TUc� `Qic� TnfU\_``nc%� Q\_bc� aeÄY\c� _^d� Tu� cÄU^WQWUb� l� _efbYb� \Uebc� ]QbSXnc�
Qeh�]QbSXQ^TYcUc� Ud� cUbfYSUc� TUc� `Qic� TnfU\_``nc'� Jc� cU� f_YU^d� nWQ\U]U^d�
S_^dbQY^dc� TU�^U�`\ec�ceRfU^dY_^^Ub�\Uc�Uh`_bdQdY_^c� TU�\Uebc�U^dbU`bYcUc%� SU�
aeY� fQ� S_^cYTnbQR\U]U^d� XQ^TYSQ`Ub� SU\\Uc&SY� TQ^c�\Q� S_^aepdU� TUc�]QbSXnc
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TUc� `Qic� TnfU\_``nc%� QfUS� S_]]U� S_^cnaeU^SU� TUc� bUdQbTc� TQ^c� \Uebc� `b_&
WbQ]]Uc� TÄY^TecdbYQ\YcQdY_^'� :^VY^%� \Uc� dbQ^cVUbdc� TU� dUSX^_\_WYU� T_^d� Y\c�
_^d�e^� n^_b]U�RUc_Y^�`_eb�\Ueb� TnfU\_``U]U^d� f_^d� Tn`U^TbU� U^dYobU]U^d�
TU�\Q�R_^^U�f_\_^dn�TUc�U^dbU`bYcUc� TUc�`Qic�TnfU\_``nc%� QeSe^�U^WQWU]U^d�
VUb]U� ^ÄndQ^d� `bYc� TQ^c� SU� cU^c'
D^� QccYcdU� l� e^� bUd_eb� l� \Q� `XY\_c_`XYU� TU� RQcU� TU� \Ä6SS_bT� Wn^nbQ\� TU�

*2-0'� AUc� `Qic� U^� TnfU\_``U]U^d� ^U� Rn^nVYSYU^d� `Qc� bnU\\U]U^d� TÄUhSU`&
dY_^c� l�\Ä Q``\YSQdY_^� TUc�^_efUQeh� QSS_bTc'� Jc�cU�f_YU^d� cY]`\U]U^d� bUS_^&
^QqdbU�\U�Tb_Yd� TU�bnQ]n^QWUb� \Uc�S_^SUccY_^c� VQYdUc� l�\Uebc�`QbdU^QYbUc� TnfU&
\_``nc'� 9U� ^_]RbUecUc� S_^SUccY_^c� TUfb_^d� pdbU� ^nW_SYnUc� U^dbU� \Uc� `Qic�
cYW^QdQYbUc%� cQ^c� aeU� \Uc� `Qic� TnfU\_``nc� bUS_^^QYccU^d� aeU� \Uc� `Qic� U^�
TnfU\_``U]U^d� "l� \ÄUhSU`dY_^� TUc�`Qic� \Uc�]_Y^c� QfQ^Snc%� aeY� ^U� bU`bncU^&
dU^d� TU�d_edU� VQm_^� aeÄe^U�`_bdY_^�Y^VY]U� Te� S_]]UbSU�]_^TYQ\#� _^d� Tb_Yd�
l� e^� dbQYdU]U^d� aeY� S_^dbYReU� TU� ]Q^YobU� UVVYSQSU� l� \Ueb� TnfU\_``U]U^d�
nS_^_]YaeU'
AUc� ^nW_SYQdY_^c� TU� \ÄJbeWeQi� G_e^T� _^d� QY^cY� bnfn\n� \Uc� VQYR\UccUc� TUc�

`Qic� U^�TnfU\_``U]U^d'� 8_]]U^d� _^d&Y\c�`e�cU�\QYccUb� U^dbQq^Ub� l�QSSU`dUb�
TUc� QSS_bTc� aeY�`_eb�\Q�`\e`Qbd�^ÄQ``_bdU^d� aeÄe^U� Q]n\Y_bQdY_^� \Y]YdnU� TU�
\Ueb�cYdeQdY_^%� f_YbU� S_^cdYdeU^d�`_eb�Ueh�e^�bUd_eb�U^� QbbYobU�5� AQ�bn`_^cU�
dYU^d%� cU]R\U&d&Y\%� l� db_Yc� VQSdUebc'
AU� `bU]YUb� TU� SUc� VQSdUebc� Ucd� \Q� TYfYcY_^� aeY� cÄUcd� `b_TeYdU� Qe� cUY^� Te�

Wb_e`U� TUc� `Qic� U^� TnfU\_``U]U^d� Ueh&]p]Uc'� D^� QebQYd� d_bd� U^� UVVUd� TU�
f_Yb� SU\eY&SY� S_]]U� e^� R\_S� X_]_Wo^U%� `eYcaeÄY\� bQccU]R\U� TUc� `Qic� Qeh�
cYdeQdY_^c� nS_^_]YaeUc� RYU^� TYVVnbU^dUc'� AUc� `Qic� U^� TnfU\_``U]U^d� \Ä_^d�
RYU^� ]_^dbn%� U^� ndQ^d� Y^SQ`QR\Uc� TÄQT_`dUb� TUc� `_cYdY_^c� S_]]e^Uc� aeY�
QebQYU^d� `e� V_bSUb� \Uc� `Qic� Y^TecdbYQ\Ycnc� l� `bU^TbU�]YUeh� U^� S_]`dU� \Uebc�
Y^dnbpdc'
J^�UhU]`\U� TU� SUd� nS\QdU]U^d�^_ec� Ucd� T_^^n�`Qb�\Uc�CE>%� `_bdU&`Qb_\Uc�

dbQTYdY_^^U\c�TUc�Y^dnbpdc�TUc�`Qic�U^�TnfU\_``U]U^d'� =QRYdenc�TU`eYc� aeU\&
aeUc� Q^^nUc� l� TUf_Yb� QSSU`dUb� TU� `\ec� U^� `\ec� TU� bUcdbYSdY_^c� l� \Uebc�
nSXQ^WUc� QfUS� \Uc�`Qic� TnfU\_``nc� "U^�]QdYobU� TU� `b_TeYdc� dUhdY\Uc� Ud� cYTn&
bebWYaeUc� ^_dQ]]U^d#%� \Uc� CE>� ^nW_SYU^d� ]QY^dU^Q^d� TYbUSdU]U^d� TUc�
QSS_bTc� RY\QdnbQeh� QfUS� \Uebc� `QbdU^QYbUc� TnfU\_``nc'� Jc�`bnVobU^d� SU� di`U�
TÄQSS_bTc� Qeh� S_^SUccY_^c� W\_RQ\Uc� VQYdUc� Qeh� `Qic� U^� TnfU\_``U]U^d'� Jc�
^Ä_^d� Toc� \_bc�`Qc�^nW_SYn� TQ^c� \U� cU^c� TU� \ÄY^cSbY`dY_^� TU�dU\\Uc� S_^SUccY_^c�
TQ^c� \Uc� QSS_bTc� TU� \ÄJbeWeQi� G_e^T'� J^� cUS_^T� UhU]`\U� ^_ec� Ucd� T_^^n�
TQ^c� \U� cUSdUeb� QWbYS_\U%� _t� SUbdQY^c� `Qic� Te�dYUbc&]_^TU�"02#� _^d� bUZ_Y^d� \U�
Wb_e`U�TU�8QYb^c%� Ud� _^d� Q``ein�\Uc�`_cYdY_^c� TUc�:dQdc&J^Yc%� TU� \Ä6ecdbQ\YU�
Ud� Te� 8Q^QTQ%� Qe� TndbY]U^d� TU� SU\\Uc� TUc�`Qic� U^�TnfU\_``U]U^d� Y]`_bdQ&
dUebc� ^Udc� TU�`b_TeYdc� QWbYS_\Uc'
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J^�TUehYo]U� VQSdUeb� Uh`\YSQdYV�Ucd�\Q� SbQY^dU� TUc�`Qic�U^�TnfU\_``U]U^d�
TU�`UbTbU�\Uc�]QYWbUc� S_^SUccY_^c� aeÄY\c� QfQYU^d� _RdU^eUc� cÄY\c�cU�]_^dbQYU^d�
db_`� bndYSU^dc� l� QSSU`dUb� \Q� d_dQ\Ydn� TUc� QSS_bTc'� A Ä_R\YWQdY_^� aeY� \Ueb� Ved�
VQYdU� TÄQSSU`dUb� \ÄU^cU]R\U� TU� \Ä6SdU� VY^Q\� TUc� ^nW_SYQdY_^c� \Uc� S_^TQ]^QYd�
l� QSSU`dUb� TUc� QSS_bTc� TncQfQ^dQWUeh� `_eb� Ueh'
J^�db_YcYo]U� VQSdUeb%� U^VY^%� dYU^d� `Ued&pdbU� Qe�]Q^aeU� TÄUh`nbYU^SU� TUc�

TY`\_]QdUc� TUc� `Qic� U^� TnfU\_``U]U^d'� 8Ueh&SY� QebQYU^d� UVVUSdYfU]U^d� `e�
]U^Ub� TUc� ^nW_SYQdY_^c� `\ec� W\_RQ\Uc%� U^� \YQ^d� \Uc� T_ccYUbc%� TU� ]Q^YobU� l�
_RdU^Yb�TUc� S_^SUccY_^c�`\ec� VQf_bQR\Uc'� Jc� _^d� QY^cY� \QYccn�`QccUb�\Ä_SSQcY_^�
TU�ceR_bT_^^Ub� l� TUc� S_^SUccY_^c� `\ec�^UddUc� U^�]QdYobU� QWbYS_\U� _e�dUhdY\U�
\U�T_ccYUb�TUc� Tb_Ydc� TU�`b_`bYndn�Y^dU\\USdeU\\U%� `_eb�\UcaeU\c� \Uc�`Qic�Y^Tec&
dbYQ\Ycnc� ndQYU^d� `bpdc� l� RYU^� TUc� S_^SUccY_^c'
A ÄQfU^Yb�TUc�`Qic�U^�TnfU\_``U]U^d� Q``QbQqd� T_^S�RYU^�Y^SUbdQY^�TQ^c�\U�

S_]]UbSU�]_^TYQ\'� AUc�`Qic� TnfU\_``nc� c_^d�Y^fYdnc� l�Z_eUb�\U�ZUe%� l�Q``\Y&
aeUb� bnWe\YobU]U^d� \Uc� QSS_bTc� aeÄY\c� _^d� Y]`_cnc� Qeh� `Qic� U^� TnfU\_``U&
]U^d%� l�^nW_SYUb� QfUS� Ueh� TUc� S_^SUccY_^c� ce``\n]U^dQYbUc� Ud� l�\Ueb� QSS_b&
TUb� TUc� QYTUc� VY^Q^SYobUc%� QVY^� TU� `Ub]UddbU� e^� bnU\� TnS_\\QWU� nS_^_]YaeU�
TUc� `Qic� Te� ceT'


