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4Q^[cQWe^W

8Ubj\YSXcd� ]�SXdU� YSX� ]YSX� RUY� 6bQe� @b_V�� 4b�� 9bU^U� JUbRcd� e^T� RUY� 8Ubb^� 4b�� 1^TbUQc� 1^\QeV
RUTQ^[U^�� TYU�]Yb� TebSX� UY^U� ;__`UbQdY_^� TUb� 6bUYU^�E^YfUbcYdyd� 2Ub\Y^� e^T� TUb� 2e^TUcQ^cdQ\d� V�b
7UgyccUb[e^TU� TYU� 1^VUbdYWe^W� ]UY^Ub� 4Y`\_]QbRUYd� Ub]�W\YSXdU^� e^T� ]YSX� gyXbU^T� TYUcUb� JUYd
RUdbUedU^�

GUYdUbXY^�]�SXdU� YSX�]YSX� WQ^j� XUbj\YSX� RUY� 6bQe�=QbdY^Q�;\Y]Q�� 6bQe�5fQ� CSX]YTd�� 6bQe�8U\WQ
<UTTUbR_WU��6bQe�9^WbYT�GUbQR��8Ubb^�4b��=YSXQU\�DUeSXUb�e^T�8Ubb^�2Ub^T�;�^YW���c_�gYU�RUY�fYU\U^
e^UbgyX^dU^� =YdQbRUYdUb^� TUb� 2V7� �� RUTQ^[U^�� TYU� ]Yb� ]Yd� BQd� e^T� DQd� ZUTUb� JUYd� jeb� FUbV�We^W
cdQ^TU^�

8Y\VU�RUY]�2Qe�TUc�6eddUbQ``QbQdUc�UbXYU\d�YSX�f_^�7Ub_\V�4YUdU\��e^T�6bQe�4b��3��=�\\Ub�RUbYUd�]YSX
RUY�TUb�cdQdYcdYcSXU^�1ecgUbde^W�TUb�4QdU^�

2UTQ^[U^�]�SXdU� YSX�]YSX� QeSX� RUY�3XbYcdY^U���1^TbUQc� e^T� RUY�]UY^Ub� CSXgUcdUb�;YbcdU^�� TYU
X_VVU^d\YSX�UbV_\WbUYSX�ZUTU]�6UX\Ub�QeV�TYU�CSX\YSXU�[Q]U^�

=UY^�RUc_^TUbUb�4Q^[�WY\d�DYU]_�
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uRUbcYSXd���9^XQ\dcfUbjUYSX^Yc

5Y^\UYde^W OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO CUYdU�)�RYc�)

=QdUbYQ\�e^T�=UdX_TU^OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO CUYdU�! �RYc�#!

5bWUR^YccU OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO CUYdU�#"�RYc�()

4Yc[eccY_^ OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO CUYdU�) �RYc�! #

JecQ]]U^VQcce^W OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO CUYdU�! $�RYc�! &

<YdUbQdeb��e^T�AeU\\U^fUbjUYSX^Yc OOOOOOOOOOOOOOOOOOOOOOOOOO CUYdU�! '�RYc�!! 

1^Xy^WUOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO CUYdU�!!!�RYc�!$)

;Q`YdU\� !�5Y^\UYde^W )

;Q`YdU\� "�=QdUbYQ\�e^T�=UdX_TU^ ! 

"�!�Jeb�2Y_\_WYU�e^T�t[_\_WYU�TUb�E^Y_^YTQU ! 

"�"�4Qc�E^dUbceSXe^WcWURYUd !&

"�"�!�4YU�?TUb !&

"�"�"�GQccUbRQe !(

"�"�#�4YU�FUbceSXcReX^U^ !)

"�#�6bUY\Q^T " 

"�#�!�FUbceSXcV\ySXU " 

"�#�"�3XU]YcSXU�e^T�@XicY[Q\YcSXU�@QbQ]UdUb ""

"�#�#�=Qb[YUbe^W�TUb�=ecSXU\^ ""

"�#�$�1eV^QX]U�TUb�=ecSXU\TQdU^ "#

"�$�<QR_b "$

"�$�!�4YU�FUbceSXcdYUbU "$

"�$�"�1aeQbYe]Xy\dUbe^W "$

"�$�#�FUbceSXU�jeb�6Y\dbQdY_^cbQdU^]Ucce^W "%
"�$�#�!�=UdX_TU^�Qec�TUb�<YdUbQdeb "%
"�$�#�"�6Y\dbQdY_^cfUbceSXU�]Yd�;_^jU^dbQdY_^cbUWe\QdY_^ "&
"�$�#�#�6Y\dbQdY_^cfUbceSXU�_X^U�;_^jU^dbQdY_^cbUWe\QdY_^ # 

"�%�CdQdYcdYcSXU�FUbVQXbU^ #!
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9^XQ\dcfUbjUYSX^Yc��6_bdcUdje^W�

;Q`YdU\� #�5bWUR^YccU #"

#�!�6bUY\Q^TUbWUR^YccU #"

#�!�!�1^jQX\�]Qb[YUbdUb�=ecSXU\^�Y^�TU^�2eX^U^VU\TUb^ #"

#�!�"�=ecSXU\gYUTUbVy^WU #"
#�!�"�!�8yeVYW[UYd�TUb�GYUTUbVy^WU ##
#�!�"�"�GYUTUbVQ^WbQdU^ #$

#�!�#�9^TYfYTeU^TYSXdU #'

#�!�$�Jeb�FUbdUY\e^W�TUb�=ecSXU\^�Y^�1RXy^WYW[UYd�f_]�GQccUbcdQ^T #)
#�!�$�!�GQccUbcdQ^Tcy^TUbe^WU^ #)
#�!�$�"�FUbdUY\e^W�TUb�=ecSXU\^ $ 

#�!�%�DYUVU�TUb�=ecSXU\^ $&
#�!�%�!�1^_T_^dQ�Q^QdY^Q $&
#�!�%�"�1^_T_^dQ�SiW^UQ $(
#�!�%�#�E^Y_�`YSd_be] $)
#�!�%�$�E^Y_�de]YTec % 

#�!�&�Jeb�GQ^TUbe^W�TUb�E^Y_^YTQU�Y]�2eX^U^VU\T %"
#�!�&�!�4YU�GQ^TUbe^W�f_^�1^_T_^dQ�Q^QdY^Q %#
#�!�&�"�4YU�GQ^TUbe^W�f_^�1^_T_^dQ�SiW^UQ %$
#�!�&�#�4YU�GQ^TUbe^W�f_^�E^Y_�`YSd_be] %$
#�!�&�$�4YU�GQ^TUbe^W�f_^�E^Y_�de]YTec %%
#�!�&�%�GQ^TUbfUbXQ\dU^�TUb�E^Y_^YTQU�Y^�1RXy^WYW[UYd�f_^�TUb�=ecSXU\\y^WU %%

#�!�'�1RY_dYcSXU�E]gU\dVQ[d_bU^�Q\c�]�W\YSXU�1ec\�cUb�TUb�GQ^TUbe^W &#
#�!�'�!�4YU�GQccUbdU]`UbQdeb &#
#�!�'�"�4Ub�CQeUbcd_VVWUXQ\d &$
#�!�'�#�4Ub�`8�GUbd &$
#�!�'�$�<UYdVyXYW[UYd &%
#�!�'�%�4YU�CYSXddYUVU^ &%
#�!�'�&�4YU�Cdb�]e^WU^ &&

#�!�(�4YU�=_RY\Ydyd�TUb�E^Y_^YTQU &&
#�!�(�!�4YU�=_RY\Ydyd�f_^�1^_T_^dQ�Q^QdY^Q &'
#�!�(�"�4YU�=_RY\Ydyd�f_^�E^Y_�`YSd_be] &(
#�!�(�#�4YU�=_RY\Ydyd�f_^�E^Y_�de]YTec &)

#�!�)�5hU]`\QbYcSXU�GQ^TUbgUWU ' 

#�"�<QR_bUbWUR^YccU '#

#�"�!�4QdU^�je�TU^�FUbceSXcdYUbU^ '#

#�"�"�Jeb�=ecSXU\Xy\dUbe^W '$

#�"�#�FUbceSXU�jeb�=Ucce^W�TUb�6Y\dbQdY_^cbQdU '%
#�"�#�!�6Y\dbQdY_^cfUbceSXU�]Yd�;_^jU^dbQdY_^cbUWe\QdY_^��=UdX_TU�!� '%
#�"�#�"�6Y\dbQdY_^cfUbceSXU�_X^U�;_^jU^dbQdY_^cbUWe\QdY_^��=UdX_TU�"� (%
#�"�#�#�FUbW\UYSX�TUb�6Y\dbQdY_^cbQdU^�RUYTUb�2UcdY]]e^Wc]UdX_TU^ ()
#�"�#�$�4YU�6Y\dbQdY_^cbQdU�Y^�2UjeW�jeb�GQ^TUbe^W ()
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9^XQ\dcfUbjUYSX^Yc��6_bdcUdje^W�

;Q`YdU\� $�4Yc[eccY_^ ) 

$�!�6bUY\Q^T ) 

$�!�!�4YU�GQccUbcdy^TU ) 

$�!�"�4YU�=Qb[YUbe^W�TUb�=ecSXU\^ ) 

$�!�#�FUbW\UYSX�TUb�2eX^U^VU\TUb )!

$�!�$�4YU�4YSXdU��FUbdUY\e^W�e^T�GQ^TUbe^W�TUb�E^Y_^YTQU )"

$�"�<QR_b )'

$�"�!�FUbceSXcRUTY^We^WU^ )(
$�"�!�!�DU]`UbQdeb )(
$�"�!�"�8y\dUbe^W�TUb�DYUbU�e^T�TUbU^�5Y^V\e��QeV�TYU�6Y\dbQdY_^cbQdU )(
$�"�!�#�GQX\�TUb�6eddUb`QbdY[U\ ))
$�"�!�$�;_^jU^dbQdY_^�TUb�@QbdY[U\ ))

$�"�"�BXidX]U^�TUb�=ecSXU\^�e^T�TUbU^�5Y^V\e��QeV�TYU�6Y\dbQdY_^cbQdU ! !

$�"�#�6Y\dbQdY_^cbQdU^�Y]�FUbW\UYSX�je�<YdUbQdebQ^WQRU^ ! "

;Q`YdU\� %�JecQ]]U^VQcce^W ! $

;Q`YdU\� &�<YdUbQdeb��e^T�AeU\\U^fUbjUYSX^Yc ! '

;Q`YdU\� '�1^Xy^WU !!!

1^XQ^W�9�=ecSXU\`X_d_c !!"

1^XQ^W�99�>yXb]UTYe]�jeb�1eVjeSXd�f_^�CSU^UTUc]ec�ceRc`YSQdec !!$

1^XQ^W�999��1eVRQe�TUc�6eddUbQed_]Qdc !!%

1^XQ^W�9F�=ecSXU\gYUTUbVy^WU !!&

1^XQ^W�F�GQccUbcdy^TU�Q^�TU^�@UWU\Q^\QWU^�e^T�Y^�TU^�2eX^U^VU\TUb^ !!'

1^XQ^W�F9�3XU]YcSXU�e^T�@XicY[Q\YcSXU�@QbQ]UdUb�TUb�2eX^U^VU\TUb !" 

1^XQ^W�F99�=ecSXU\YTU^dYdyd !"#

1^XQ^W�F999��FUbdUY\e^W�]Qb[YUbdUb�e^T�e^]Qb[YUbdUb�=ecSXU\^ !##

1^XQ^W�9H�GQ^TUbe^W�TUb�E^Y_^YTQU !#'

1^XQ^W�H�=ecSXU\Xy\dUbe^W !$%

1^XQ^W�H9�5YSX[ebfU^�TUb�1\WU^\�ce^WU^ !$'

1^XQ^W�H99�CSXbUYRUbQeVjUYSX^e^W !$(
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1RRY\Te^WcfUbjUYSX^Yc

1RRY\Te^W�!*�CicdU]QdY[�^QSX�7BE>5B�K!))#M�������������������������������������������������������������������������������������������� ! 

1RRY\Te^W�"*�4YU�7UXyecU]Ub[]Q\U�UY^Ub�=ecSXU\�^QSX�7<t5B�Ud�Q\��K!))"M����������������������������������������� !!

1RRY\Te^W�#*�4Qc�=ecSXU\f_b[_]]U^�Y^�1RXy^WYW[UYd�f_^�Cdb�]e^W�e^T�CeRcdbQd�^QSX�G?<66�K!)&(M�!"

1RRY\Te^W�$*�4Ub�2Qe`\Q^�UY^Ub�=ecSXU\��CUYdU^Q^cYSXd��KB5=1>5�Ud�Q\��!)(%M�������������������������������������� !"

1RRY\Te^W�%*�;YU]U^RQe�TUb�5e\Q]U\\YRbQ^SXYQdQ�KC95G9>7�!)(%M� ��������������������������������������������������������� !#

1RRY\Te^W�&*�CSXU]Q�UY^Uc�f_^�jgUY�;YU]U^VY\Q]U^dU^�RUWbU^jdU^�;YU]U^_cdYe]c�K^QSX�4bQ\�Qec
G9>D5B�!)&)M� ������������������������������������������������������������������������������������������������������������������������ !#

1RRY\Te^W�'*�4YU�?TUb� �������������������������������������������������������������������������������������������������������������������������������� !&

1RRY\Te^W�(*�4Ub�Cdb�]e^WcfUb\QeV�Y]�2eX^U^VU\T�RUY�=YddU\gQccUb�^QSX�;t8><59>�K!))"M�fUby^TUbd�!(

1RRY\Te^W�)*�4Ub�Cdb�]e^WcfUb\QeV�Y]�2eX^U^VU\T�RUY�>YUTbYWgQccUb�^QSX�;t8><59>�K!))"M�fUby^TUbd�!(

1RRY\Te^W�! *�4Qc�2eX^U^VU\T�&$(�Qec�TUb�CDB?=;1BD5�45B�?45B�fUby^TUbd� ��������������������������������������� !)

1RRY\Te^W�!!*�4Qc�2eX^U^VU\T�&' �Qec�TUb�CDB?=;1BD5�45B�?45B�fUby^TUbd� ��������������������������������������� " 

1RRY\Te^W�!"*�BQcdUbe^W�TUb�FUbceSXcV\ySXU� �������������������������������������������������������������������������������������������� " 

1RRY\Te^W�!#*�4YU�FUbceSXcV\ySXU�Y]�2eX^U^VU\T�&$(� ����������������������������������������������������������������������������� "!

1RRY\Te^W�!$*�4YU�FUbceSXcV\ySXU�Y]�2eX^U^VU\T�&' � ����������������������������������������������������������������������������� "!

1RRY\Te^W�!%*�5Y^�2YU^U^`\yddSXU^�Q\c�=Qb[YUbe^W����������������������������������������������������������������������������������� "#

1RRY\Te^W�!&*�4Ub�cSXU]QdYcSXU�1eVRQe�TUc�6eddUbQ``QbQdUc�^QSX�:1>CC5>���4B5I5B�K!)(!M�fUby^TUbd�"'

1RRY\Te^W�!'*�4Ub�FUbceSXcQeVRQe�TUb�6Y\dbQdY_^c]Ucce^W����������������������������������������������������������������������� "(

1RRY\Te^W�!(*�4YU�GYUTUbVQ^WXyeVYW[UYd�TUb�E^Y_^YTQU�Y]�2eX^U^VU\T�&$(�������������������������������������������� ##

1RRY\Te^W�!)*�4YU�GYUTUbVQ^WXyeVYW[UYd�TUb�E^Y_^YTQU�Y]�2eX^U^VU\T�&' �������������������������������������������� #$

1RRY\Te^W�" *�4YU�GYUTUbVQ^WbQdU^�Y]�2eX^U^VU\T�&$(��������������������������������������������������������������������������� #&

1RRY\Te^W�"!*�4YU�GYUTUbVQ^WbQdU^�Y]�2eX^U^VU\T�&' ��������������������������������������������������������������������������� #&

1RRY\Te^W�""*�4YU�9^TYfYTeU^TYSXdU^�TUb�E^Y_^YTQU�Y]�2eX^U^VU\T�&$(�gyXbU^T�TUb�FUbceSXcjUYd������ #(

1RRY\Te^W�"#*�4YU�9^TYfYTeU^TYSXdU^�TUb�E^Y_^YTQU�Y]�2eX^U^VU\T�&' �gyXbU^T�TUb�FUbceSXcjUYd������ #(

1RRY\Te^W�"$*�4YU�GQccUbcdy^TU�Q^�TU^�@UWU\Q^\QWU^�e^T�Y^�TU^�2eX^U^VU\TUb^� ������������������������������� #)

1RRY\Te^W�"%*�4YU�FUbdUY\e^W�e^T�1^jQX\�TUb�E^Y_^YTQU�gyXbU^T�TUb�FUbceSXcjUYd�Y]�2eX^U^VU\T�&$(�$!

1RRY\Te^W�"&*�4YU�FUbdUY\e^W�e^T�1^jQX\�TUb�E^Y_^YTQU�gyXbU^T�TUb�FUbceSXcjUYd�Y]�2eX^U^VU\T�&' �$"

1RRY\Te^W�"'*�4YU�1^jQX\�f_^�1^_T_^dQ�Q^QdY^Q�Y^�fUbcSXYUTU^U^�DYUVU^[\QccU^������������������������������������ $&

1RRY\Te^W�"(*�4Ub�CdbUee^WcRUbUYSX�e^T�=UTYQ^�TUb�6e^TdYUVU�Q\\Ub�1^_T_^dQ�Q^QdY^Q�Y]�2eX^U^VU\T
&$(�gyXbU^T�TUb�FUbceSXcjUYd� ���������������������������������������������������������������������������������������������� $'

1RRY\Te^W�")*�4Ub�CdbUee^WcRUbUYSX�e^T�=UTYQ^�TUb�6e^TdYUVU�Q\\Ub�1^_T_^dQ�Q^QdY^Q�Y]�2eX^U^VU\T
&' �gyXbU^T�TUb�FUbceSXcjUYd� ���������������������������������������������������������������������������������������������� $'

1RRY\Te^W�# *�4YU�1^jQX\�f_^�1^_T_^dQ�SiW^UQ�Y^�fUbcSXYUTU^U^�DYUVU^[\QccU^�������������������������������������� $(

1RRY\Te^W�#!*�4Ub�CdbUee^WcRUbUYSX�e^T�=UTYQ^�TUb�6e^TdYUVU�Q\\Ub�1^_T_^dQ�SiW^UQ�Y]�2eX^U^VU\T
&$(�gyXbU^T�TUb�FUbceSXcjUYd� ���������������������������������������������������������������������������������������������� $(

1RRY\Te^W�#"*�4YU�1^jQX\�f_^�E^Y_�`YSd_be]�Y^�fUbcSXYUTU^U^�DYUVU^[\QccU^� ����������������������������������������� $)

F
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1RRY\Te^WcfUbjUYSX^Yc��6_bdcUdje^W�

1RRY\Te^W�##*�4Ub�CdbUee^WcRUbUYSX�e^T�=UTYQ^�TUb�6e^TdYUVU�Q\\Ub�E^Y_�`YSd_be]�Y]�2eX^U^VU\T�&$(
gyXbU^T�TUb�FUbceSXcjUYd������������������������������������������������������������������������������������������������������ $)

1RRY\Te^W�#$*�4Ub�CdbUee^WcRUbUYSX�e^T�=UTYQ^�TUb�6e^TdYUVU�Q\\Ub�E^Y_�`YSd_be]�Y]�2eX^U^VU\T�&' 
gyXbU^T�TUb�FUbceSXcjUYd������������������������������������������������������������������������������������������������������ $)

1RRY\Te^W�#%*�4YU�1^jQX\�f_^�E^Y_�de]YTec�Y^�fUbcSXYUTU^U^�DYUVU^[\QccU^������������������������������������������� % 

1RRY\Te^W�#&*�4Ub�CdbUee^WcRUbUYSX�e^T�=UTYQ^�TUb�6e^TdYUVU�Q\\Ub�E^Y_�de]YTec�Y]�2eX^U^VU\T�&$(
gyXbU^T�TUb�FUbceSXcjUYd������������������������������������������������������������������������������������������������������ %!

1RRY\Te^W�#'*�4Ub�CdbUee^WcRUbUYSX�e^T�=UTYQ^�TUb�6e^TdYUVU�Q\\Ub�E^Y_�de]YTec�Y]�2eX^U^VU\T�&' 
gyXbU^T�TUb�FUbceSXcjUYd������������������������������������������������������������������������������������������������������ %!

1RRY\Te^W�#(*�4YU�GQ^TUbe^W�f_^�1^_T_^dQ�Q^QdY^Q�Y]�2eX^U^VU\T�&$(������������������������������������������������ %&

1RRY\Te^W�#)*�4YU�GQ^TUbe^W�f_^�1^_T_^dQ�Q^QdY^Q�Y]�2eX^U^VU\T�&' ������������������������������������������������ %'

1RRY\Te^W�$ *�4YU�GQ^TUbe^W�f_^�1^_T_^dQ�SiW^UQ�Y]�2eX^U^VU\T�&$(�������������������������������������������������� %(

1RRY\Te^W�$!*�4YU�GQ^TUbe^W�f_^�E^Y_�`YSd_be]�Y]�2eX^U^VU\T�&$(� ����������������������������������������������������� %)

1RRY\Te^W�$"*�4YU�GQ^TUbe^W�f_^�E^Y_�`YSd_be]�Y]�2eX^U^VU\T�&' � ����������������������������������������������������� & 

1RRY\Te^W�$#*�4YU�GQ^TUbe^W�f_^�E^Y_�de]YTec�Y]�2eX^U^VU\T�&$(������������������������������������������������������� &!

1RRY\Te^W�$$*�4YU�GQ^TUbe^W�f_^�E^Y_�de]YTec�Y]�2eX^U^VU\T�&' ������������������������������������������������������� &"

1RRY\Te^W�$%*�4YU�GQccUbdU]`UbQdeb�Y^�TU^�2eX^U^VU\TUb^�gyXbU^T�TUb�FUbceSXcjUYd� ����������������������� &#

1RRY\Te^W�$&*�4Ub�CQeUbcd_VVWUXQ\d�e^T��cyddYWe^W�Q^�TUb�?RUbV\ySXU�Y^�TU^�2eX^U^VU\TUb^�gyXbU^T
TUb�FUbceSXcjUYd� �������������������������������������������������������������������������������������������������������������������� &$

1RRY\Te^W�$'*�4Ub�`8�GUbd�Y^�TU^�2eX^U^VU\TUb^�gyXbU^T�TUb�FUbceSXcjUYd� �������������������������������������� &%

1RRY\Te^W�$(*�4YU�<UYdVyXYW[UYd�Y^�TU^�2eX^U^VU\TUb^�gyXbU^T�TUb�FUbceSXcjUYd� �������������������������������� &%

1RRY\Te^W�$)*�4YU�=_RY\Ydyd�f_^�1^_T_^dQ�Q^QdY^Q�Y]�2eX^U^VU\T�&' � ��������������������������������������������������� &'

1RRY\Te^W�% *�4YU�=_RY\Ydyd�f_^�1^_T_^dQ�Q^QdY^Q�Y]�2eX^U^VU\T�&$(� ��������������������������������������������������� &'

1RRY\Te^W�%!*�4YU�=_RY\Ydyd�f_^�E^Y_�`YSd_be]�Y]�2eX^U^VU\T�&$(����������������������������������������������������������� &(

1RRY\Te^W�%"*�4YU�=_RY\Ydyd�f_^�E^Y_�de]YTec�Y]�2eX^U^VU\T�&$(� ���������������������������������������������������������� &)

1RRY\Te^W�%#*�4YU�GQ^TUbgUWU�XyeVYW�WUVe^TU^Ub�E^Y_^YTQU�Y]�2eX^U^VU\T�&$(� �������������������������������� '!

1RRY\Te^W�%$*�4YU�GQ^TUbgUWU�TUb�<QR_b]ecSXU\^��������������������������������������������������������������������������������� '"

1RRY\Te^W�%%*�4YU�6Y\dbQdY_^cbQdU��6B��]Yd�;_^jU^dbQdY_^cbUWe\QdY_^�f_^�1^_T_^dQ�Q^QdY^Q� ����������������� (!

1RRY\Te^W�%&*�4YU�6Y\dbQdY_^cbQdU��6B��]Yd�;_^jU^dbQdY_^cbUWe\QdY_^�f_^�E^Y_�`YSd_be]������������������������� ("

1RRY\Te^W�%'*�1\WU^[_^jU^dbQdY_^U^�_X^U�;_^jU^dbQdY_^cbUWe\QdY_^�FUbceSX�>b�!������������������������������ ('

1RRY\Te^W�%(*�1\WU^[_^jU^dbQdY_^U^�_X^U�;_^jU^dbQdY_^cbUWe\QdY_^�FUbceSX�>b�"������������������������������ ('

1RRY\Te^W�%)*�1\WU^[_^jU^dbQdY_^U^�_X^U�;_^jU^dbQdY_^cbUWe\QdY_^�FUbceSX�>b�#������������������������������ ('

1RRY\Te^W�& *�E^Y_�`YSd_be]�CUYdU^QeVcYSXd� ���������������������������������������������������������������������������������������������� !!"

1RRY\Te^W�&!*�E^Y_�de]YTec�CUYdU^QeVcYSXd������������������������������������������������������������������������������������������������ !!#

1RRY\Te^W�&"*�1^_T_^dQ�Q^QdY^Q�CUYdU^QeVcYSXd� ��������������������������������������������������������������������������������������� !!#

1RRY\Te^W�&#*�CSXQ\dRY\T� ��������������������������������������������������������������������������������������������������������������������������� !!%

1RRY\Te^W�&$*�?bYWY^Q\RY\T�TUb�CdUeUbUY^XUYd� ����������������������������������������������������������������������������������������� !!%

1RRY\Te^W�&%*�5YSX[ebfU^�V�b�TYU�1\WU^cdQ]]\�ce^WU^������������������������������������������������������������������������� !$'

1RRY\Te^W�&&*�1eccSX^Ydd�Qec�CSXbUYRUbQeVjUYSX^e^W�TUb�6eddUbQ``QbQdQ[dYfYdyd� ��������������������������������� !$(

1RRY\Te^W�&'*�DU]`UbQdebfUb\QeV�Y]�2eX^U^VU\T�&$(� ����������������������������������������������������������������������6_\YU�!

1RRY\Te^W�&(*�DU]`UbQdebfUb\QeV�Y]�2eX^U^VU\T�&' �����������������������������������������������������������������������6_\YU�"
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DQRU\\U^fUbjUYSX^Yc

DQRU\\U�!*�;_^jU^dbQdY_^�TUb�1\WU^cdQ]]\�ce^WU^� ��������������������������������������������������������������������������������� ")

DQRU\\U�"*�4YU�GQccUbcdQ^Tc]YddU\gUbdU�V�b�TYU�=_^QdU�:e\Y��1eWecd�e^T�CU`dU]RUb�Y^�TU^�:QXbU^
!)(!�)%������������������������������������������������������������������������������������������������������������������������������������ $ 

DQRU\\U�#*�4QdU^�TUb�FUbceSXcdYUbU�������������������������������������������������������������������������������������������������������������� '#

DQRU\\U�$*�Db_S[U^WUgYSXdU�TUb�GUYSX[�b`Ub�f_^�1^_T_^dQ�Q^QdY^Q� ������������������������������������������������������� '#

DQRU\\U�%*�4QdU^�TUb�FUbceSXU�]Yd�;_^jU^dbQdY_^cbUWe\QdY_^������������������������������������������������������������������� ( 

DQRU\\U�&*�4YU�6Y\dbQdY_^cbQdU^�]Yd�UY^Ub�;_^jU^dbQdY_^cbUWe\QdY_^�1ecjyX\e^W�6\e_b_]UdUb��f_^
1^_T_^dQ�Q^QdY^Q�e^T�E^Y_�`YSd_be]�Y^�2UjeW�jeb�9^TYfYTeU^Q^jQX\��je]�6bYcSXWUgYSXd
e^T�Db_S[U^WUgYSXd�Y^�7bQ]]��W��e^T�jeb�CSXQ\U^\y^WU�Y^�]]� ������������������������������������ (#

DQRU\\U�'*�;_^jU^dbQdY_^�Y]�FUbceSXcRUS[U^�Y^�Cde^TU^��d��RUY��6Y\dbQdY_^cfUbceSXU^�_X^U
;_^jU^dbQdY_^cbUWe\QdY_^������������������������������������������������������������������������������������������������������ (&

DQRU\\U�(*�4YU�6Y\dbQdY_^cbQdU^�_X^U�;_^jU^dbQdY_^cbUWe\QdY_^�f_^�1^_T_^dQ�Q^QdY^Q�e^T�E^Y_�`YSd_be]
Y^�2UjeW�jeb�9^TYfYTeU^Q^jQX\��je]�6bYcSXWUgYSXd�e^T�Db_S[U^WUgYSXd�Y^�7bQ]]��W��
e^T�jeb�CSXQ\U^\y^WU�Y^�]]������������������������������������������������������������������������������������������������� ((

DQRU\\U�)*�<�ce^W�!���>yXbcQ\jU� ���������������������������������������������������������������������������������������������������������������� !!$

DQRU\\U�! *�<�ce^W�"���5YcU^�;_]`\Uh������������������������������������������������������������������������������������������������������� !!$

DQRU\\U�!!*�<�ce^W�#���C`ebU^U\U]U^dU� ��������������������������������������������������������������������������������������������������� !!$

DQRU\\U�!"*�<�ce^W�$���>QdbYe]TYXiTb_WU^SQbR_^Qd�������������������������������������������������������������������������������� !!$

DQRU\\U�!#*�4YU�GYUTUbVQ^WXyeVYW[UYd�TUb�UY^jU\^U^�1bdU^�Y]�2eX^U^VU\T�&$(������������������������������������ !!&

DQRU\\U�!$*�4YU�GYUTUbVQ^WXyeVYW[UYd�TUb�UY^jU\^U^�1bdU^�Y]�2eX^U^VU\T�&' ������������������������������������ !!&

DQRU\\U�!%*�GQccUbcdy^TU�Y^�;YU^Ydj��8_XU^cQQdU^��CSXgUTd�e^T�Y^�TU^�2eX^U^VU\TUb^�&$(�e^T�&' �!!'

DQRU\\U�!&*�4YU�GUbdU�cy]d\YSXUb�QeVWU^_]]U^U^�`XicY[Q\YcSXUb�e^T�SXU]YcSXUb�@QbQ]UdUb�Y^�TU^
RUYTU^�2eX^U^VU\TUb����������������������������������������������������������������������������������������������������������� !" 

DQRU\\U�!'*�9TU^dYdyd��2eX^U��=Qb[YUbe^WcTQde]��1bd��=Qb[YUbe^WcS_TU��=Q�U��Q\\Ub�]Qb[YUbdU^
=ecSXU\^� ����������������������������������������������������������������������������������������������������������������������������� !"#

DQRU\\U�!(*�FUbdUY\e^W�]Qb[YUbdUb�e^T�e^]Qb[YUbdUb�=ecSXU\^�Y]�2eX^U^VU\T�&$(����������������������������� !##

DQRU\\U�!)*�FUbdUY\e^W�]Qb[YUbdUb�e^T�e^]Qb[YUbdUb�=ecSXU\^�Y]�2eX^U^VU\T�&' ����������������������������� !#%

DQRU\\U�" *�4Qde]�TUb�2U`b_Re^WU^�������������������������������������������������������������������������������������������������������� !#'

DQRU\\U�"!*�GQ^TUbe^W�]Qb[YUbdUb�=ecSXU\^�Y]�2eX^U^VU\T�&$(�f_^�2U`b_Re^W�!�je�2U`b_Re^W�"� !#'

DQRU\\U�""*�GQ^TUbe^W�]Qb[YUbdUb�=ecSXU\^�Y]�2eX^U^VU\T�&' �f_^�2U`b_Re^W�!�je�2U`b_Re^W�"� !$ 

DQRU\\U�"#*�GQ^TUbgUWU�f_^�1^_T_^dQ�Q^QdY^Q��TYU�Y]�8UbRcd�Y]�EVUbRUbUYSX�je�VY^TU^�gQbU^���������� !$!

DQRU\\U�"$*�1aeQbYe]gUbdU� ����������������������������������������������������������������������������������������������������������������������� !$%

DQRU\\U�"%*�FUbceSXcRUS[U^gUbdU� ������������������������������������������������������������������������������������������������������������� !$&
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!  5Y^\UY de^W

4YU� ?TUb� Ycd� UY^� 6\e��� TUb� TebSX� ZQXbUcjUYd�
\YSXU� CSXgQ^[e^WU^� TUc� GQccUbcdQ^TUc� WU`byWd
Ycd�� 8_SXgQccUb� Y]� GY^dUb� e^T� 6b�X\Y^W� cY^T
UY^UbcUYdc� TYU� 6_\WU� UY^Uc� B�S[cdQeUc� f_^
GQccUb]QccU^� TebSX� 5YccdQ^T� �5YcX_SXgQccUb�
e^T� Q^TUbUbcUYdc� TebSX� TQc� 1RcSX]U\jU^� f_^
CSX^UUb�S[\QWU^� Y]� ?RUb\QeV� TUb� ?TUb
�6b�XZQXbcX_SXgQccUb�� RUTY^Wd�� 9]� C_]]Ub
TQWUWU^� Ycd� TYU� GQccUbV�Xbe^W� cdQb[� fUbbY^WUbd�
cdUY\U� 8_SXgQccUbgU\\U^� �C_]]UbX_SXgQccUb�
[�^^U^� QRUb� QeSX� XYUb� TU^� GQccUbcdQ^T
[ebjjUYdYW� UbX�XU^� K<1>45CE=G5<D1=D

2B1>45>2EB7�!))#M�

4ebSX� TU^� 2Qe� f_^� 2eX^U^�� TYU� QeV� TQc
1RV\e�WUcSXUXU^� jeWe^cdU^� TUb� CSXYVVQXbd
5Y^V\e�� ^UX]U^�� gebTU^� Y]� @_dQ]Q\QRcSX^Ydd
TUc�Cdb_]Uc�[�^cd\YSXU�<URU^cbye]U�WUcSXQVVU^�
9^� TU^� c_WU^Q^^dU^� 2eX^U^VU\TUb^� [_]]d� Uc
TebSX� UY^U� fUbbY^WUbdU� Cdb�]e^WcWUcSXgY^TYW�
[UYd� je� 1R\QWUbe^WU^� f_^� CUTY]U^dU^� ]Yd
�RUbgYUWU^T� cQ^TYWU]� 1^dUY\�� 4YU� CUTY]U^dRU�
cSXQVVU^XUYd� U^dc`bYSXd� c_]Yd� gYSXdYWU^
8QRYdQdQ^c`b�SXU^� f_^� DUYSX�� e^T� 6\e�]e�
cSXU\^��E^Y_^YTQU��

E^Y_^YTQU� RY\TU^� UY^� gYSXdYWUc� 7\YUT� Y^� TUb
>QXbe^Wc[UddU�f_^�`U\QWYcSXU^�e^T�RU^dXYcSXU^
?bWQ^Yc]U^� e^T� XQRU^� TebSX� YXbU� VY\dbYUbU^TU
5b^yXbe^WcgUYcU�UY^U^�U^_b]U^�5Y^V\e��QeV�TQc
t[_cicdU]�� 4YU� 5b^yXbe^WccdbQdUWYU� c_gYU� TQc
V\�SXdYWU� 2U_RQSXdU^� TUb� =ecSXU\^� TUedU^� QeV
UY^U�cdQb[�UY^WUcSXby^[dU�=_RY\Ydyd�Rjg��CUccY\Ydyd
TUb�QTe\dU^�DYUbU�XY^�

4YU� >YUTbYWgQccUbcdy^TU� Y]� C_]]Ub� V�XbU^
QRUb� je� UY^U]� `QbdYU\\U^� 1ecdb_S[^U^� TUb
2eX^U^VU\TUb� e^T� g�bTU^� TQc� Db_S[U^VQ\\U^

Y]]_RY\Ub� =ecSXU\^� ^QSX� cYSX� jYUXU^�� 4YU
TebSXQec� ]_RY\U^� E^Y_^YTQU� XY^WUWU^� [�^^dU^
TQc� 1ecdb_S[^U^� TebSX� UY^U� GQ^TUbe^W� Y^
�RUbV\edUdU� 2UbUYSXU� TUc� 2eX^U^VU\TUc
fUbXY^TUb^�

JYU\� TYUcUb� 1bRUYd� gQb� TYU� 2UcSXbUYRe^W� TUc
GQ^TUbfUbXQ\dU^c� TUb� E^Y_^YTQU� RUY� TUb
c_]]Ub\YSXU^� 1ecdb_S[^e^W� TUb� 2eX^U^VU\TUb�
4YU� 1eVjUYSX^e^W� TUb� GQ^TUbe^WU^� UbV_\WdU
TebSX� TQc� =Qb[YUbU^� UY^jU\^Ub� DYUbU�� uRUb� TYU
GQccUbdYUVU� [�^^U^� 5Y^V\�ccU�� gYU� TYU� DU]`UbQ�
deb�e^T�TUb�CQeUbcd_VVWUXQ\d�� QeV� TYU�FUbdUY\e^W
gYb[U^�� 4YU� FUbdUY\e^W� TUb� =ecSXU\^� gebTU
TUcXQ\R� QeV� UY^Ub�TUVY^YUbdU^�FUbceSXcV\ySXU� Y]
2eX^U^VU\T� RUY� W\UYSXjUYdYWUb� 1eV^QX]U
fUbcSXYUTU^Ub� SXU]YcSXUb� e^T� `XicY[Q\YcSXUb
GQccUb`QbQ]UdUb�e^dUbceSXd�

4YU� 1bRUYd� c_\\dU� gUYdUbXY^� 1eVcSX\e�� �RUb
]�W\YSXU� FUby^TUbe^WU^� TUb� `XicY_\_WYcSXU^
<UYcde^WcVyXYW[UYd� TUb� =ecSXU\^� Y^V_\WU� TUb
c_]]Ub\YSXU^� FUby^TUbe^WU^� WURU^�� 1\c� =Q�
TUb� <UYcde^WcVyXYW[UYd� TYU^dU� TYU� 6Y\dbQdY_^cbQdU
K7tDD9>7� !)'$M�� TYU� Y^� <QR_bfUbceSXU^� Q^
5Y^jU\dYUbU^�Ub]YddU\d�gebTU�

Jeb� 5Y^V�Xbe^W� Y^� TYU� <URU^cgUYcU� TUb
=ecSXU\^� gYbT� ]Yd� UY^U]� ;Q`YdU\� jeb� 2Y_\_WYU
e^T�t[_\_WYU�TUb�E^Y_^YTQU�RUW_^^U^�
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"  =QdUbYQ\ �e^T�=UdX_TU^

"�! Jeb�2Y_\_WYU�e^T�t[_\_WYU�TUb

E^Y_^YTQU

4YU� DUYSX�� e^T� 6\e�]ecSXU\^� �6Q]Y\YU
E^Y_^YTQU��jyX\U^�je�TU^�>QZQTU^��4YUcU�gebTU^
^QSX� Q^dY[U^� AeU\\�� e^T� 6\e�W�ddY^^U^
RUjUYSX^Ud�� TYU� V�b� TYU� BUY^XUYd� TUc� GQccUbc
R�bWdU^� KCD59>2138� !)) M�� TQ� cYU� gUWU^� YXbUb
VY\dbYUbU^TU^�DydYW[UYd��e^T�]UYcd�]QccU^XQVdU]

F_b[_]]U^�� UY^U^� U^_b]U^� 5Y^V\e�� QeV� TYU
BUY^YWe^W� TUc� GQccUbc� Qec�RU^�� ?CD5B� K!)) M
cSX\yWd�c_WQb�f_b�� Y^�CSXgY]]RyTUb^�TebSX�TU^
2UcQdj� f_^� =ecSXU\^� QeV� [�^cd\YSXU� 6Y\dUb� e^T
3X\_bRUXQ^T\e^W�je�fUbjYSXdU^�

>URU^� TU]� gYccU^cSXQVd\YSXU^� 9^dUbUccU� Q^
TUb�5bV_bcSXe^W�TUb�<URU^cgUYcU� UY^XUY]YcSXUb
C��gQccUb]ecSXU\^� [Q]� =YddU� TYUcUc� :QXbXe^�
TUbdc� UY^� gYbdcSXQVd\YSX� RUTUedU^TUb� 6Q[d_b
XY^je�� TUb� UY^U� E^dUbceSXe^W� TUb� @_`e\QdY_^c�
Ti^Q]Y[�RUTY^WdU��4Qc�=ecSXU\V\UYcSX�f_^�1bdU^
TUb� 7Qdde^W� E^Y_� e^T� 1^_T_^dQ� gebTU� Q\c
6eddUbjeWQRU� RUY� F_WU\�� e^T� CSXgUY^UjeSXdU^
WU^edjd�� jecydj\YSX� VQ^TU^� TYU� CSXQ\U^� f_^�E^Y_
Y^�TUb�;^_`VY^TecdbYU�FUbgU^Te^W� K2?D>1B9E7

��DE4?B1>351� !)&'M�� 2UbUYdc� !(%%� gebTU^� QeV
1^_bT^e^W�TUc�RQibYcSXU^�;�^YWc�=QhY]Y\YQ^�99�
Q\\U� 7UgyccUb� 2QiUb^c� QeV� TYU� 5^dgYS[\e^W� TUb

6\e�`Ub\]ecSXU\f_b[_]]U^� �=QbWQbUdYVUbQ
]QbWQbUdYVUbQ�� e^dUbceSXd�� F_^� TU^� TQ]Q\c
�``YWU^� F_b[_]]U^� cY^T� ^eb� ^_SX� [\UY^U
BUcdRUcdy^TU� �RbYW�� gQc� UY^UbcUYdc� Q^� TUb
Y^dU^cYfU^� @Ub\VYcSXUbUY� e^T� Q^TUbUbcUYdc� Q^� TUb
FUbcSX\USXdUbe^W� TUb� GQccUbaeQ\Ydyd� \YUWd
K81BC1>I9�!))%M�

CicdU]QdY[

1\\U� C��gQccUb]ecSXU\^� WUX�bU^� TUb� ?bT�

^e^W� 5e\Q]U\\YRbQ^SXYQdQ� �2\Qdd�� _TUb� <Q]U\\U^�
[YU]Ub�� Q^�� 5Y^� 7b_�dUY\� TYUcUb� \y�d� cYSX
QeVWbe^T� TUc� 2QeUc� TUb� CSX\_�jyX^U� Y^� TUb
E^dUb_bT^e^W� CSXYj_T_^dQ� fUbUY^YWU^�� 4Ub
uRUbVQ]Y\YU�E^Y_^_YTUQ� �>QZQTU^�� WUX�bU^� TbUY
6Q]Y\YU^� Q^��4YU� 6Q]Y\YU�=QbWQbYdYVYbYTQU�]Yd� TUb
UY^jYWU^� 7Qdde^W� =QbWQbUdYVUbQ
�6\e�`Ub\]ecSXU\���TYU�6Q]Y\YU�=edU\YTQU�e^T�TYU
6Q]Y\YU�E^Y_^YTQU�]Yd� TU^� jgUY� 7Qdde^WU^�E^Y_
e^T�1^_T_^dQ�� f_^�TU^U^�]Yb� ZUgUY\c� jgUY�1bdU^
Q\c�FUbceSXc_RZU[dU�TYU^dU^��cYUXU�1RRY\Te^W�!�
CUYdU�! ��

CdQ^T_bdVQ[d_bU^� gYU� CeRcdbQdjecQ]]U^cUd�
je^W� e^T� Cdb�]e^WcWUcSXgY^TYW[UYd� RUUY^V\ec�
cU^�TYU�CSXQ\U^V_b]�UY^Ub�1bd�K2?5DD75B�!)#!M
TUbQbd�� TQ�� je^ySXcd� jQX\bUYSXU� >UeRUcSXbUY�
Re^WU^� f_^�1bdU^� f_bWU^_]]U^�gebTU^��TYUcU

;\QccU�2YfQ\fYQ��=ecSXU\^�

➥ ?bT^e^W�5e\Q]U\\YRbQ^SXYQdQ��<Q]U\\U^[YU]Ub�

➥ E^dUb_bT^e^W�CSXYj_T_^dQ

➥ uRUbVQ]Y\YU�E^Y_^_YTUQ��>QZQTU^�

➥ 6Q]Y\YU�E^Y_^YTQU

➥ 7Qdde^W�E^Y_

7Qdde^W�1^_T_^dQ

1RRY\Te^W�!*�CicdU]QdY[�^QSX�7BE>5B�K!))#M�
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QRUb� c`ydUb� dUY\c� bUfYTYUbd� e^T� dUY\c� Y^� BQccU^
�CdQ^T_bdV_b]U^�� e]WUgQ^TU\d� g_bTU^� cY^T
K=?45<<� !)# M�� G5C5>25B7�<E>4� K!)#)M� WYRd
Q^�� TQ�� Q\\UY^� V�b� 4UedcSX\Q^T� je^ySXcd� ('
RUcSXbYURU^U�1bdU^�QeV�jgUY�1bdU^�jeb�S[WUV�Xbd
gUbTU^�[_^^dU^��5b�e^dUbcSXUYTUd�Q\\UbTY^Wc�RUY
TUb�7Qdde^W�1^_T_^dQ� ^YSXd� jgYcSXU^�TU^�1bdU^
1^_T_^dQ�Q^QdY^Q�e^T�1^_T_^dQ�SiW^UQ�

Jeb� 2UcdY]]e^W� TUb� 1bdU^� cY^T� ;U^^d^YccU
�RUb�7UXyecU]Ub[]Q\U�UY^Ub�=ecSXU\�f_^^�dU^
�cYUXU�1RRY\Te^W�"��CUYdU�!!��

1RRY\Te^W�"*�4YU�7UXyecU]Ub[]Q\U�UY^Ub�=ecSXU\
^QSX�7<t5B�Ud�Q\��K!))"M�

2Ucd Y]]e^Wc]Ub[]Q\U �TUb �FUbceSXcd YUbU
^QSX�7<t5B � U d �Q\ � �K!))"M !

7Qdde^W�E^Y_�@XY\Y`cc_^�!'((��6\e�]ecSXU\^�*
CSX\_�jyX^U� f_bXQ^TU^�� \y^W\YSXU� CSXQ\U^� ]Yd
TYS[Ub�1e�U^\QWU��@UbY_cdbQSe]���]Yd�TbUY�1bdU^�

• E^Y_� `YSd_be]� <Y^^¢ec� !'%(� �WU]UY^U
=Q\Ub]ecSXU\"�� �cYUXU� QeSX� 1RRY\Te^W� & �
CUYdU�!!"��

 CSXQ\U�cSX]Q\�e^T�je^WU^V�b]YW+�?RUb��e^T
E^dUbbQ^T� fUb\QeVU^� RUY^QXU� `QbQ\\U\+� ]UXb
Q\c� T_``U\d� c_� \Q^W� gYU� X_SX+� GYbRU\� Qec
UY^jU\^U^� Y^� BUYXU^� cdUXU^TU^� 8�S[Ub^+
6QbRU�Wb�^WU\R\YSX�

 <y^WU*� & �!$ �]]+� 8�XU*� "%�& �]]+� 2bUYdU*
"#�#!�]]

• E^Y_� de]YTec� BUdjYec� KY^� @XY\Y`cc_^M� !'((
�QeVWUR\QcU^U� 6\e�]ecSXU\�� �cYUXU� QeSX
1RRY\Te^W�&!��CUYdU�!!#�

 CSXQ\U� c`Ydj�UYV�b]YW� RYc� [UY\V�b]YW+� UdgQ
T_``U\d� c_� \Q^W� gYU� X_SX+� E^dUbbQ^T� WUR_�
WU^+� _Vd� ]Yd� Wb�^U^� BQTYQ\cdbUYVU^+� TYS[gQ^�
TYW�

������������������������������ �������������������������
!4UedcSXU�1bdU^^Q]U^�^QSX�CD59>2138�K!)) M�
"4YU�=Q\Ub]ecSXU\�UbXYU\d�YXbU^�>Q]U^�QeVWbe^T�TUb
FUbgU^Te^W�TUb�CSXQ\U�Q\c�6QbR^Q`V�K7BE>5B�!))#M�

 <y^WU*� &%�( �]]+� 8�XU*� # �$%�]]+� 2bUYdU*
"#�# �]]

7Qdde^W� 1^_T_^dQ� <Q]QbS[� !'))
�DUYSX]ecSXU\^�*� CSX\_�jyX^U� VUX\U^�� RbUYdU
6_b]�e^T�T�^^U�CSXQ\U^��]Yd�jgUY�1bdU^�

• 1^_T_^dQ� Q^QdY^Q#� <Y^^¢ec� !'%(� �WU]UY^U
DUYSX]ecSXU\�� �cYUXU� QeSX� 1RRY\Te^W� &"�
CUYdU�!!#�

 CSXQ\U� bX_]RYcSX�UYV�b]YW+� CSXY\T� cdQb[
TbUYUS[YW� WUgY^[U\d+� 5Y^cdb_]�VV^e^W� RbUYd
]Yd�[ebjU^�@Q`Y\\U^+�E^dUbbQ^T�Y^^U^�ge\cdYW
fUbTYS[d�

 <y^WU*� '&�)%�]]+� 8�XU*� $)�& �]]+� 2bUYdU*
"(�")�]]

• 1^_T_^dQ� SiW^UQ� <Y^^¢ec� !'%(� �Wb_�U
DUYSX]ecSXU\�

 CSXQ\U� \y^W\YSX� UYV�b]YW+� cdQb[� QeVWUg�\Rd+
GYbRU\� UXUb� Q]� F_bTUbU^TU+� jYU]\YSX� V\QSX
e^T�]Yd�[_^jU^dbYcSXU^��TU^�JegQSXccdbUYVU^
`QbQ\\U\U^� Be^jU\^+� T�^^gQ^TYW+� 5Y^�
cdb_]�VV^e^W�cSX]Q\�]Yd�\Q^WU^�@Q`Y\\U^�

 <y^WU*� !" �"  �]]+� 8�XU*� ($�!" �]]+
2bUYdU*�%"�& �]]

<URU^cbQe]�e^T�<URU^cgUYcU

4YU� 6Q]Y\YU� E^Y_^YTQU� Ycd� Y^� TUb� Q\dU^� GU\d�
c_gYU� >_bT�� e^T� C�TQ]UbY[Q� fUbRbUYdUd
KG5C5>25B7�<E>4�!)#)M��9^�4UedcSX\Q^T��RUbQ\\
je�VY^TU^�VUX\d�Y]�4_^QeWURYUd�^eb�TYU�1bd�E^Y_
de]YTec� K7<t5B� !))"M�� 4YU� E^Y_^YTQU� cY^T
2Ug_X^Ub� TUc� CQ^TUc� _TUb� CSX\Q]]c�� _Vd]Q\c
jgYcSXU^� TU^� @V\Q^jU^cdU^WU\^� cdUS[U^T�� e^T
c_]Yd� Y^� cdb�]e^WcRUbeXYWdU^� 7UgyccUb^� je
VY^TU^��2UY�WUUYW^UdU]�CeRcdbQd�[�^^U^�cYU�cYSX
f_\\cdy^TYW� UY^WbQRU^�� c_� TQ�� ^eb� ^_SX� TYU
CY`X_^U�]Yd� TU]� 6bUYgQccUb� Y^� ;_^dQ[d� cdUXU^�
CYU� RUf�\[Ub^� cdUXU^TU� 7UgyccUb� e^T� beXYWU
2eSXdU^�f_^�6\�ccU^�e^T�CUU^��g_RUY�E^Y_�]UXb
Y^� 2UbUYSXU^� cdyb[UbUb� GQccUbRUgUWe^W� je
VY^TU^� Ycd� Q\c� 1^_T_^dQ� �1RRY\Te^W� #�� CUYdU�!"�
KG?<66� !)&(M�� 9]� JecQ]]U^XQ^W� ]Yd� TUb
Cdb�]e^WcWUcSXgY^TYW[UYd�� TUb� TYU� DYUbU

������������������������������ �������������������������
#1\c� Ci^_^i]� gYbT� 1^_T_^dQ� `YcSY^Q\Yc� >Y\cc_^
fUbgU^TUd� K;BI75B� �� B99C7pB4� !)((�� CD?>5� Ud� Q\�
!)(!M�
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QecWUcUdjd�cY^T��Ycd�TYU�7Qdde^W�E^Y_�TYS[cSXQ\YWUb
Q\c�1^_T_^dQ�KG5C5>25B7�<E>4�!)#)M�

1RRY\Te^W�#*�4Qc�=ecSXU\f_b[_]]U^�Y^
1RXy^WYW[UYd�f_^�Cdb�]e^W�e^T�CeRcdbQd

^QSX�G?<66�K!)&(M�

1\dUb �e^T�7b��U

9^� beXYWU^� ]YddU\Wb_�U^� 6\�ccU^� UbbUYSXU^
TYU� DYUbU� YXbU� ]QhY]Q\U� 7b��U�� =Yd� ) �]]
<y^WU� Ycd� E^Y_� `YSd_be]� ^QSX� %�&� :QXbU^
QecWUgQSXcU^�� >QSX� &�(� :QXbU^� Ycd� UY^U� E^Y_
de]YTec� !  �]]� \Q^W� K=5>DJ5>� !)"&M�� 2Yc� je]
2UWY^^� TUb� 7UcSX\USXdcbUYVU� Y]� #�� <URU^cZQXb
gQSXcU^�cYU�cUXb�cSX^U\\��e^T�Ubcd�TQ^QSX�RY\TU^
cYSX� TYU� c_W�� :QXbUcbY^WU� Qec� K2?D>1B9E3� �
DE4?B1>351�!)&'M�

4Ub� GQSXcde]c`XQcU� f_^� 1`bY\� RYc� ?[d_RUb
cSX\YU�d� cYSX� UY^U� cUSXc]_^QdYWU� GQSXcde]c�
`QecU� Q^�� Y^� TUb� cYSX� TYU� Te^[\U^� :QXbUcbY^WU
RY\TU^� K>57EC� !)&&M�� TYU� cYSX� jeb� e^WUVyXbU^
1\dUbcRUcdY]]e^W�XUbQ^jYUXU^� \QccU^�� 2UY� Q\dU^
=ecSXU\^� �8�SXcdQ\dUb� E^Y_� '�! � e^T� 1^_T_^dQ
RYc� !%� :QXbU� KG5C5>25B7�<E>4� !)#)M�� UbgUYcd
cYSX� TQc� 1RjyX\U^� Q\c� cSXgYUbYW�� TQ� TYU� BY^WU
cUXb� U^W� jecQ]]U^\YUWU^�� e^T� TYU� WUcQ]dU
CSXQ\U� cYSX�]Yd� je^UX]U^TU^� 1\dUb� fUbTe^[U\d�
g_RUY�TYU�FUbTe^[\e^W�QeV�_bWQ^YcSXU�1eV\QWU^
jeb�S[jeV�XbU^�Ycd�K=5>DJ5>�!)"&M�

;YU]U^RQe�e^T�6Y \ d bQd Y_^

4Q�TYU�;YU]U^��cYUXU�1RRY\Te^W�$�� CUYdU�!"�
^URU^�TUb�1d]e^W�je^UX]U^T�TYU�1eVWQRU�TUb
>QXbe^WcVY\dbQdY_^��RUb^_]]U^�XQRU^��gebTU^
cYU� Y]� <QeVU� TUb� CdQ]]UcWUcSXYSXdU� TUed\YSX
fUbWb��Ubd�� 1ec� TU^� [ebjU^� ;YU]U^R\yddSXU^
U^dgYS[U\dU^� cYSX� \Q^WU�� ^QSX� e^dU^� Xy^WU^TU
;YU]U^VyTU^�� TYU� cYSX� Q]� FU^dbQ\bQ^T� TUc
=Q^dU\c� gYUTUb� ^QSX� _RU^� gU^TU^�� 1eV� ZUTUb
;�b`UbcUYdU� \YUWd� c_]Yd� UY^U� Y]� AeUbcSX^Ydd
G�V�b]YWU� ;YU]U� ]Yd� Y^^UbU^� e^T� ye�UbU^
;YU]U^VyTU^�� TYU� ZUgUY\c� UY^U^� QeV�� e^T
QRcdUYWU^TU^�CSXU^[U\�RUcYdjd�

2UY� TU^� 5e\Q]U\\YRbQ^SXYQdQ� �1RRY\Te^W� %�
CUYdU�!#�� fUbRY^TU^� \y^Wc� fUb\QeVU^U� 7UgURU�
Rb�S[U^� TYU� ;YU]U^VyTU^� VUcd� ]YdUY^Q^TUb�� c_
TQ�� <Q]U\\U^� U^dcdQ^TU^� cY^T�� JgYcSXU^� TU^
<Q]U\\U^� WYRd� Uc� jecydj\YSX� AeUbRb�S[U^
�CU`dU^��K7BE>5B�!))#M�

¾4YU� T_bcQ\U^� ;Q^dU^� TUb� <Q]U\\U^� �TUb
QeVcdUYWU^TU^� CSXU^[U\� TUb� 6Y\Q]U^dU�� cY^T
WUg�X^\YSX� ]Yd� TU]� RU^QSXRQbdU^� =Q^dU\�
Rjg�� 6e�U`YdXU\� TebSX� GY]`Ub^� fUbRe^TU^
_TUb�QRUb�TYbU[d�TQ]Yd�fUbgQSXcU^��4YU�VbUYU^
T_bcQ\U^�;Q^dU^�TUb�QeVcdUYWU^TU^�<Q]U\\U^
TUb� RUYTU^� ]UTYQ^U^� ;YU]U^R\yddUb� fUb�
gQSXcU^� Y^�TUb�=UTYQ^\Y^YU�]UYcd� W\UYSXVQ\\c�
C_� U^dcdUXd� UY^� 1bd� AeUbcU`de]�� TQc� TU^
Wb��UbU^� e^dUbU^� DUY\� TUb� =Q^dU\X�X\U
�CeRRbQ^SXYQ\bQe]�� f_]� [\UY^UbU^� _RUbU^
1RcSX^Ydd��Ce`bQRbQ^SXYQ\bQe]��Wed�QRdbU^^d�
4YU� �RUb� TU^� 9^dUb\Q]U\\Qbbye]U^� TUb
;YU]U^R\yddUb� \YUWU^TU^� fU^dbQ\U^� DUY\U� TUc
Ce`bQRbQ^SXYQ\bQe]Uc� gUbTU^� ]UYcd� Q\c
;YU]U^Wy^WU� RUjUYSX^Ud�� TU^^� TebSX� TYUcU
gYbT� TQc� TebSX� TYU� <Q]U\\U^� XY^TebSX� dbU�
dU^TU� e^T� Y^� TU^� 9^dUb\Q]U\\Qbbye]U^� QeV�

1RRY\Te^W�$*�4Ub
2Qe`\Q^�UY^Ub

=ecSXU\
�CUYdU^Q^cYSXd�
KB5=1>5�Ud�Q\�

!)(%M�
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cdUYWU^TU� 1dU]gQccUb� jeb� 1eccdb_]�VV^e^W
TUc�=Q^dU\bQe]Uc�WU\UYdUd²�K7BE>5B�!))#M�

1RRY\Te^W�%*�;YU]U^RQe�TUb�5e\Q]U\\YRbQ^SXYQdQ
KC95G9>7�!)(%M�

4YU� <QdUbQ\gY]`Ub^� TUb� ;YU]U^VY\Q]U^dU
UbjUeWU^� cSX\QWU^T� UY^U^� GQccUbcdb_]�� TUb
TebSX�TYU� 9^WUcdY_^c�VV^e^W�TUb�=ecSXU\� Y^�TYU
=Q^dU\X�X\U�UY^dbYdd��TebSX�TYU�;YU]U^_cdYU^� Y^
TYU� 9^dUb\Q]U\\Qbbye]U� cdb�]d� e^T� �RUb� TU^
Ce`bQRbQ^SXYQ\bQe]�TebSX�TYU�5WUcdY_^c�VV^e^W
TYU� =ecSXU\� gYUTUb� fUb\y�d�� 4U^� <QdUb_Vb_^dQ\�
gY]`Ub^� Vy\\d� XYUbRUY� TYU� 1eVWQRU� TUb� UYWU^d�
\YSXU^� 6Y\dbQdY_^� je�� Cd��d� UY^� @QbdY[U\� Q^� TYUcU
GY]`Ub^�� cSX\QWU^� cYU� ^QSX� f_b^U� Qec� e^T
Tb�S[U^� TU^� @QbdY[U\� QeV� TYU� cSX\UY]YWU^
6b_^dQ\gY]`Ub^��4Ub�gUYdUbU�1RdbQ^c`_bd�UbV_\Wd
�RUb� CSX\UY]�� e^T� GY]`UbRQX^U^�� 4YU
;YU]U^gY]`Ub^Q[dYfYdyd� �"�" �]Q\� `b_� CU[e^TU
K7BE>5B�!))#M�� Ycd�]UYcd� gUYd� Wb��Ub� Q\c� Uc� TUb
7QcQecdQecSX� fUb\Q^Wd�� e^T� TYU� CQeUbcd_VVQec�
^edje^W�Ycd�TQXUb�cUXb�WUbY^W�

1RRY\Te^W�&*�CSXU]Q�UY^Uc�f_^�jgUY
;YU]U^VY\Q]U^dU^�RUWbU^jdU^�;YU]U^_cdYe]c

K^QSX�4bQ\�Qec�G9>D5B�!)&)M�

FUbTQee^Wccic dU]�e^T�5b^yXbe^W

4YU�1^WQRU^��RUb�TQc�FUbTQee^WccicdU]�e^T
5b^yXbe^W� cdQ]]U^�� gU^^�^YSXd� Q^TUbc� RU\UWd�
Qec� 7BE>5B� K!))#M�� E^Y_^YTQU� VY\dbYUbU^� Y]
GQccUb� cSXgURU^TU� >QXbe^Wc`QbdY[U\�� Jeb
gUYdUbU^� Cec`U^TYUbe^W� TebSX`V\�WU^� cYU� TYU
_RUbcdU� 2_TU^cSXYSXd� e^T� gYbRU\^� TQRUY� Q]
2_TU^� \YUWU^TU� @QbdY[U\� QeV�� 1eV� TU]�GUW� jeb
=e^T�VV^e^W� gUbTU^� TYU� @QbdY[U\� RUbUYdc
c_bdYUbd�� E^WUUYW^UdU� @QbdY[U\� gUbTU^� UY^WU�
cSX\UY]d� e^T� Q\c� @Q[UdU� TUb� 1eccdb_]�VV^e^W

jeWUV�Xbd��4YUcU�1RVy\\U�gUbTU^�Q\c�@cUeT_VQUSUc
RUjUYSX^Ud�

�4U]� FUbTQee^WcdbQ[d� �cYUXU� 1RRY\Te^W� $�
CUYdU�!"�� Q\\Ub� 2YfQ\fYQ� VUX\U^� =e^TX�X\U� e^T
@XQbi^h�� c_� TQ�� TYU� >QXbe^W� TebSX� TYU
=e^T�VV^e^W�� TYU� T_bcQ\� e^T� fU^dbQ\� f_^
=e^T\Q``U^� �<QRYQ\`Q\`U^�� RUWbU^jd� Ycd�� TYbU[d
Y^� TU^� tc_`XQWec� WU\Q^Wd�� 4Ub� Q^cSX\YU�U^TU
=QWU^� Ycd� ]Yd� C_bdYUbVU\TUb^�� =YcSXUY^bYSX�
de^WU^� e^T� dbU^^U^TU^� 6Q\dU^cicdU]U^
QecWUcdQddUd�� c_� TQ�� TYU� Y^� CSX\UY]� UY^WURUddUdU
>QXbe^W� W\UYSX� je]� ;bYcdQ\\cdYU\� dbQ^c`_bdYUbd
gYbT��4YUcUb�U^dc`bY^Wd�Y]�c_WU^Q^^dU^�CdYU\cQS[
e^T�bQWd�Y^�TU^�=QWU^�XY^UY^��4ebSX�3Y\YU^�gYbT
TUb� CdYU\� Y^� B_dQdY_^� fUbcUdjd� �RUY� !!_3� !!�!#
E]TbUXe^WU^� `b_� =Y^edU� RUY� 1^_T_^dQ
K7tDD9>7� !)'$M��� e^T� TYU� U^dXQ\dU^U^
FUbTQee^WcU^ji]U� gUbTU^� VbUY�� 4U]� CdYU\
WUWU^�RUb� \YUWd� TQc� =QWU^cSXY\T�� TQc� URU^VQ\\c
5^ji]U� U^dXy\d� e^T� jecydj\YSX� TU]� CdYU\� UY^U
BUYRe^WcV\ySXU� RYUdUd�� c_� TQ�� TYU� >QXbe^W� VUY^
jUbbYURU^� gUbTU^� [Q^^�� E^fUbTQe\YSXUc� gYbT� Y^
TU^� 4Qb]� dbQ^c`_bdYUbd�� gyXbU^T� TUb� fUbTQe�
\YSXU� DUY\� Y^� TU^� =YddU\TQb]TYfUbdbY[U\^�� TUbU^
7y^WU� Y^� TU^� =QWU^� ]�^TU^�� Y^dbQ�� e^T
UhdbQjU\\e\yb� fUbTQed� gYbT�� C81<P38IED5� K!)($M
VQ^T�Y]�4Qb]�f_^�E^Y_^YTQU�&%���4UdbYdec��!(��
2Q[dUbYU^� e^T� !'��� @Xid_`\Q^[d_^�� J1381B91C

K!) 'M� VQ^T� RUY� 5Y^WUgUYTUe^dUbceSXe^WU^� Q^
1^_T_^dQ� e^T� E^Y_� ""� fUbcSXYUTU^U� @\Q^[d_^�
Q\WU^QbdU^�

6_bd`V \Q^je^W

4Ub� DQdcQSXU� TQ�� TYU� 6Q]Y\YU� E^Y_^YTQU
_R\YWQd� WUdbU^^dWUcSX\USXd\YSX� Ycd�� V�Wd
G5C5>25B7�<E>4� K!)#)M� UY^U� 5Y^cSXby^[e^W
XY^je�� TU]^QSX� e^dUb� RUcdY]]dU^� E]cdy^TU^
QeSX�8Ub]Q`Xb_TYdU^�U^dcdUXU^�[�^^U^*

¾4YU�BUWU\�T�bVdU� cUY^��TQ�� cYU� Y^� V\YU�U^�
TU]� GQccUb� e^T� QeSX� Y^� Wb��UbU^� CUU^
WUdbU^^dWUcSX\USXd\YSX� cY^T�� QRUb� 8Ub]Q�
`Xb_TYdU^�gUbTU^�� gU^^� cYU� Y^� [\UY^U^� cSXQbV
RUWbU^jdU^�� cdUXU^TU^� 7UgyccUb^� UY^WU�
cSX\_ccU^�cY^T��8YUb�^Y]]d�^QSX�e^T�^QSX�TYU
JQX\� TUb�=y^^SXU^� QR�� g_bQeV� UdgQc� c`ydUb
TYU� JQX\� TUb� bUY^U^� GUYRSXU^� URU^VQ\\c
QR^Y]]d������E]VQccU^TU�E^dUbceSXe^WU^�Y^
4UedcSX\Q^T� XQRU^� WUjUYWd�� TQ�� ]Q^� Y^
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V\YU�U^TU]� GQccUb� e^WUVyXb� W\UYSX� fYU\
=y^^SXU^� e^T�GUYRSXU^� Q^dbYVVd�� TQ��]Q^
QRUb� Y^�2eSXdU^��TYU� cUYd�UY^U]�XQ\RU^� :QXb�
Xe^TUbd� f_]�8Qe`d\QeV� QRWUc`Ubbd� cY^T�� VQcd
^eb� GUYRSXU^� VY^TUd�� e^T� TQc� ]Q^� Y^� 1ec�
cdy^TU^�� TYU� cUYd� UY^� `QQb� Xe^TUbd� :QXbU^
QRWUc`Ubbd� cY^T�� ^eb� 8Ub]Q`Xb_TYdU^� RU�
WUW^Ud�²

�2UY� WUdbU^^dWUcSX\USXd\YSXU^� DYUbU^� WURU^
TYU� =y^^SXU^� TU^� CQ]U^� Y^c� GQccUb� QR�� e^T
TYUcUb� gYbT� f_^� TU^� GUYRSXU^� ]Yd� TU]
1dU]gQccUb� jecQ]]U^� Y^� TYU� =Q^dU\X�XU
UY^WUcQeWd�� 4YU� 5YUb�� RYc� je� $  �   �� gUbTU^� Y^
TYU� ye�UbU^� ;YU]U^R\yddUb� QecWUcd_�U^�� g_
Q^cSX\YU�U^T� TYU� 2UVbeSXde^W� cdQddVY^TUd�� 4YU
4QeUb� TUc� 1eVU^dXQ\dc� Y^� TU^� ;YU]U^� Ycd
QRXy^WYW�f_^�TU^�DU]`UbQdebfUbXy\d^YccU^�e^T
[Q^^� V�b� e^cUbU� 2bUYdU^WbQTU� ]Yd� SQ�� jgUY
=_^QdU^� V�b�E^Y_^Y^U^� e^T� cUSXc� =_^QdU^� V�b
1^_T_^dY^U^� Q^WUWURU^� gUbTU^
KG5C5>25B7�<E>4�!)#)M�

>URU^� TU^� 6e^[dY_^U^� TUb� BUc`YbQdY_^� e^T
TUb� >QXbe^WcVY\dbQdY_^� TYU^U^� TYU� ;YU]U^� Q\c_
jecydj\YSX� TUb� 2bed`V\UWU�� E^T� ^YSXd� ^eb� TUb
UYWU^U^� 2bed� �� TUb� 2YddUb\Y^W� fUbdbQed� TYU
5^dgYS[\e^W� cUY^Uc� >QSXgeSXcUc� URU^VQ\\c� TUb
=Q\Ub]ecSXU\� �cU\dU^� TU^� DUYSX]ecSXU\^�� Q^�
2UY�GUYRSXU^�UY^YWUb�E^Y_^YTQU�Ycd�TYU�CSXQ\U�Y]
2UbUYSX� TUc� Q\c� 2bedbQe]� TYU^U^TU^� ;YU]U^�
QRcSX^Yddc� �=Qbce`Ye]�� RQeSXYW� QeVWUdbYURU^
K7tDD9>7�!)'$M�

>QSX�TU]�1eVU^dXQ\d�Y^�TU^�;YU]U^�cSX\YU�d
cYSX� TYU� FUbRbUYde^W� TUb� E^Y_^YTQU� TebSX� Q^
6YcSXU^� `QbQcYdYUbU^TU� <QbfU^�� TU^� 7\_SXYTYU^�
Q^�� 4YU� `QbQcYdYcSXU� @XQcU� TQeUbd� UdgQ� "�! 
G_SXU^� K2?D>1B9E3� �� DE4?B1>351� !)&'M�
4Q^QSX�\QccU^�cYSX�TYU�^e^�VUbdYWU^�UdgQ�%�(�]]
[\UY^U^� =ecSXU\^� je� 2_TU^� cY^[U^� e^T
RUWY^^U^� YXb� <URU^� Q\c� RU^dXYcSXU� 6Y\dbYUbUb
KG5C5>25B7�<E>4�!)#)M�

;bUYc \QeV

�4YU�2\ed]U^WU� f_^�=ecSXU\^� Ycd� e^WUg�X^�
\YSX� Wb_�� e^T� ^Y]]d� RUY� 1^_T_^dQ� SiW^UQ� TYU
8y\VdU� TUc� GUYSX[�b`UbWUgYSXdc� UY^� K7tDD9>7

!)'$M��1\\UbTY^Wc�T�bVdU�TYU�=ecSXU\�TQc�DYUb�]Yd
TU]� \Q^WcQ]cdU^� 2\ede]\QeV� cUY�� 9]� C_]]Ub

]QSXd� TQc� 8Ubj� �cYUXU� 1RRY\Te^W� $�� CUYdU�!"�
fYUb� CSX\yWU� `b_� =Y^edU�� gyXbU^T� RUY�  �_3� TQc
8Ubj� ^eb� Q\\U� TbUY� =Y^edU^� UY^]Q\� cSX\yWd
KG5C5>25B7�<E>4�!)#)M�

CY^^Uc_bWQ^U

1^� CY^^Uc_bWQ^U^� cY^T� RUY� =ecSXU\^� CdQd_�
SicdU^� Y]� 6e��� `QQbYWU� ?c`XbQTYU^� Y^� TUb
=Q^dU\X�X\U��TYU�TQc�1dU]gQccUb�QeV�CQeUbcd_VV�
WUXQ\d�� 6Qe\�� e^T� CSXQTcd_VVU� XY^� `b�VU^�
<YSXdcY^^UcjU\\U^�� c_gYU� jQX\bUYSXU� CY^^UcjU\\U^
]Yd� ]UYcd� SXU]YcSXU^� e^T� ]USXQ^YcSXU^
6e^[dY_^U^� QeV� TUb� WUcQ]dU^� ;�b`Ub_RUbV\ySXU
^QSXWUgYUcU^�� 4YU� CY^^UcbUYjU� \�cU^� f_b^UX]�
\YSX� CSXedjbUQ[dY_^U^� WUWU^� 6UY^TU� e^T
cSX\USXdU�E]gU\dRUTY^We^WU^�Qec�

¾E^Y_^YTQU� [�^^U^� cYSX� Y]� cdb�]U^TU^
GQccUb�]Yd�8Y\VU�YXbUb�CY^^UcjU\\U^��TebSX�TYU
BUYRe^Wce^dUbcSXYUTU� TUc� GQccUbc� Q^� YXbU^
6e�cUYdU^��]Yd�YXbUb�<y^WcQSXcU�WU^Qe�Y^�TYU
6\YU�bYSXde^W�UY^cdU\\U^²�K7BE>5B�!))#M�

E^Y_^YTQU� RUcYdjU^� [UY^U� USXdU^� <YSXdcY^^Uc�
_bWQ^U��QRUb

¾DUYSX]ecSXU\^� ���� cY^T� je]� 2UgUWe^Wc�
cUXU^� �_X^U� 1eWU^�� RUVyXYWd�� T�X��� cYU
[�^^U^� �RUb� cYU� XY^gUW� W\UYdU^TU� CSXQddU^�
TYU� _Vd]Q\c� f_^� 6UY^TU^� cdQ]]U^�� gQXb�
^UX]U^��2UgUWd� cYSX� UY^� CSXQddU^�]Yd�gU^Y�
WU^�JU^dY]UdUb^��#�! �S]��`b_�CU[e^TU��RUb
TYU� =ecSXU\� XY^gUW�� bUQWYUbd� cYU� TebSX
JecQ]]U^jYUXU^� YXbUb� BQ^TdU^dQ[U\� Q^� TUb
5Y^cdb_]�VV^e^W� cSX_^� RUY� 8U\\YW[UYdce^dUb�
cSXYUTU^� f_^� '�'���� RUY� cdyb[UbU^� CSXQddU^
TebSX� CSX\YU�U^� TUb� CSXQ\U^[\Q``U^�� 4YU
GQXb^UX]e^W� TYUcUb� CSXQddU^RUgUWe^WU^
Ub]�W\YSXU^� W\UYSX]y�YW� �RUb� TYU� =Q^dU\�
by^TUb�fUbdUY\dU�CY^^UcjU\\U^²�K7BE>5B�!))#M�

7UVyXbTe^W

4YU� >QZQTU^RUcdy^TU� cY^T� Y^� 4UedcSX\Q^T
Y^cWUcQ]d� b�S[\yeVYW�� e^T� 2?71>� K!))#M� cYUXd
^URU^� TUb� CSXQTcd_VVRU\Qcde^W� TebSX� TYU
VY\dbYUbU^TU�DydYW[UYd�TUb�=ecSXU\^�TYU�cY^[U^TU
9^TYfYTeU^jQX\� TUb� GYbdcVYcSXU� Q\c� U^dcSXUYTU^�
TU^� 6Q[d_b� TUc� gU\dgUYd� Tb_XU^TU^� 2UcdQ^Tc�
b�S[WQ^WUc�TUb�E^Y_^_YTUQ�

9^�4UedcSX\Q^T�RUc_^TUbc� RUdb_VVU^� cY^T�TYU
2Ucdy^TU� TUb� 6\e�`Ub\]ecSXU\� �=QbWQbYdYVUbQ
]QbWQbYdYVUbQ�� e^T� TUb� 2QSX]ecSXU\� �E^Y_
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SbQccec��� 2UYTU� cY^T� Y^� TYUcU]� :QXbXe^TUbd� e]
]UXb� Q\c� ) ��� jeb�S[WUWQ^WU^� K21E5B� Ud� Q\�
!))!M�� 4YU� BUcdRUcdy^TU� cY^T� Wb��dU^dUY\c
�RUbQ\dUbd�� TQ� [Qe]� :e^W]ecSXU\^� QeVgQSXcU^�
GUWU^� TUb� X_XU^� <URU^cTQeUb� TUb� 6\e�`Ub\�
]ecSXU\^� ��RUb� !  � :QXbU�� [�^^U^� TYUcU
@_`e\QdY_^U^� QRUb� ^_SX� :QXbjUX^dU� \Q^W
gUYdUbUhYcdYUbU^�� 6\e�`Ub\]ecSXU\^� cY^T� Y^� TUb
¾B_dU^�<YcdU�4UedcSX\Q^T²�Y^�TUb�;QdUW_bYU�¾f_]
1eccdUbRU^� RUTb_Xd²� WUV�Xbd�� gyXbU^T� TYU
7Qdde^W�E^Y_�]Yd� YXbU^�TbUY�1bdU^�E^Y_� de]YTec�

E^Y_� `YSd_be]� e^T� E^Y_� SbQccec� Re^TUcgUYd� Q\c
cdQb[�WUVyXbTUd�UY^WUcdeVd�gYbT�K2<12�Ud�Q\��!)($M�

9^� 2bQ^TU^RebW� Ycd� E^Y_� SbQccec� f_]� 1ec�
cdUbRU^� RUTb_Xd� e^T� 1^_T_^dQ� SiW^UQ� WUVyXbTUd
K=9>9CD5B9E=� 6uB�E=G5<D�� >1DEBC38EDJ� E>4

B1E=?B4>E>7� !))"M�� 1\c� bUWY_^Q\� WUVyXbTUd
gUbTU^� E^Y_� de]YTec� e^T� E^Y_� `YSd_be]� Y^� TUb
¾B_dU^� <YcdU� TUc� <Q^TUc� 2bQ^TU^RebWc²
[QdUW_bYcYUbd� K=9>9CD5B9E=� 6uB� E=G5<D�
>1DEBC38EDJ�E>4�B1E=?B4>E>7�!))"M�
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"�" 4Qc�E^dUbceSXe^WcWURYUd

"�"�! 4YU�?TUb

8iTb_WbQ`XYU �e^T�8iTb_\_WYU

4YU� ?TUb� U^dc`bY^Wd� Y^� &#$�]� 8�XU
�RUb�TU]�=UUbUcc`YUWU\�Y]�?TUbWU�
RYbWU��?TUbc[U�FbSXi��TUb
dcSXUSXYcSXU^�?cd�
ceTUdU^�

=Yd� UY^Ub� 7UcQ]d\y^WU
f_^� ) &�[]� TebSXV\YU�d� TYU
?TUb� ^_bT�cd\YSX� TYU
]yXbYcSXU� @V_bdU� RYc� jeb
dcSXUSXYcSX�`_\^YcSXU^
7bU^jU�� gU^TUd� cYSX� TQ^^
^QSX�>_bTgUcdU^�e^T�RY\TUd
QeV� UY^Ub� <y^WU� f_^� !&"�[]
TYU� 7bU^jU� jgYcSXU^� TUb
2e^TUcbU`eR\Y[�4UedcSX\Q^T
e^T� TUb� BU`eR\Y[� @_\U^
�7bU^j_TUb��� E^dUbXQ\R
;Y\_]UdUb� ' $� dUY\d� cYSX� TUb
6\e�� Y^�jgUY�8Qe`dQb]U�QeV�
4YU� c_WU^Q^^dU� ?cd_TUb
]�^TUd� Y^� TU^� 4Q]]cSXU^
CUU�� TUb� TQ^^� ]Yd� TUb
GUcd_TUb� WU]UY^cQ]� Q\c
@Q`U^gQccUb� Y^c� CdUddY^Ub
8QVV� V\YU�d�� F_^� BQSYR_bj
�BU`eR\Y[� @_\U^�� Q^� Ycd� TYU
?TUb� �RUb� UY^U� CdbUS[U� f_^
be^T� '##�[]� cSXYVVRQb
K81>;5>�;B1>5>�!))!M�

1RRY\Te^W�'*�4YU�?TUb�
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1eV� cUY^U]� GUW� jeb� ?cdcUU� TebSXV\YU�d� TUb
6\e��^QSXUY^Q^TUb�TQc�2bUc\Qe�=QWTURebWUb��TQc
7\_WQe�2QbedXUb��TQc�GQbcSXQe�2Ub\Y^Ub�e^T�TQc
DX_b^�5RUbcgQ\TUb� Ebcdb_]dQ\� e^T� TebSXRbYSXd
TYU� ZUgUY\c� dbU^^U^TU^� <Q^Tb�S[U^�� 4QTebSX
[_]]d� Uc� je]� XyeVYWU^� GUSXcU\� TUc� 7UVy\\Uc�
4YU�GQbdXU�Q\c�Wb��dUb�>URU^V\e��RUUY^V\e�d�TQc
1RV\e�WUcSXUXU^� TUb� E^dUbU^� ?TUb
U^dcSXUYTU^T�� 4Qc� !!(�(&!�[]"� Wb_�U
5Y^jeWcWURYUd�TUb�?TUb�UbcdbUS[d�cYSX�Q^dUY\YW�je
()��� Y^� TUb� BU`eR\Y[� @_\U^�� je� &��� Y^� TUb
DcSXUSXYcSXU^� BU`eR\Y[� e^T� je� %��� Y^� TUb
2e^TUcbU`eR\Y[� 4UedcSX\Q^T� K<1>45CE=G5<D�
1=D�2B1>45>2EB7�!))#M�

=Yd� UY^Ub� :QXbUcQRV\e�]U^WU� f_^

!'�∗�! #�X]#� K<1>45CE=G5<D1=D� 2B1>45>2EB7
!))#M� Q]� @UWU\� 8_XU^cQQdU^�6Y^_g� cdU\\d� TYU
?TUb� TU^� cUSXcWb��dU^� C��gQccUbjeV\e�� jeb
?cdcUU� TQb�� 4Ub� e^dUb� TU]� 5Y^V\e�� WU]y�YWd
[_^dY^U^dQ\U^� ;\Y]Qc� cdUXU^TU� 6\e�� Ycd� TebSX
X_XU� GQccUbV�Xbe^W� Y]� GY^dUb� Rjg�� 6b�X\Y^W
�CSX^UUcSX]U\jU�� e^T� TebSX� WUbY^WU� 1RV\�ccU
Y]� C_]]Ub� WU`byWd�� CdQb[U� >YUTUbcSX\yWU� Y]
C_]]Ub� [�^^U^� je� [ebjU^� 8_SXgQccUbgU\\U^
V�XbU^�� 1]� @UWU\� 8_XU^cQQdU^� \YUWd� UY^
CSXgQ^[e^WcRUbUYSX� f_]� ^YUTbYWcdU^� >YUTbYW�
gQccUb�]Yd�($�S]�RYc� je]�X�SXcdU^�8_SXgQccUb$

]Yd� ''(�S]� f_b�� TYU� ]Ydd\UbU� 1RV\e�]U^WU
RUdbyWd� TQRUY� %$ �]#�c� � �&�RYc� �)�]�c
6\YU�WUcSXgY^TYW[UYd�� K<1>45CE=G5<D1=D

2B1>45>2EB7� !))#M�� 1ecWUTUX^dU� @_\TUb�
V\ySXU^� TYU^U^� Q\c� 8_SXgQccUbU^d\Qcde^Wc�
WURYUdU�

4Qc�7�dURY \T�TUb �?TUb

4YU� ?TUb� Q\c� UY^� Y^dUb^QdY_^Q\Uc� 7UgyccUb
e^T� gUcU^d\YSXUb� ?cdcUUUY^V\e�� gYbT� cUYd
]UXbUbU^� :QXbjUX^dU^� Q^� ""� @UWU\^� TebSX
`_\^YcSXU� e^T� TUedcSXU� 9^cdYdedY_^U^� Y^� 2UjeW
QeV� TYU� GQccUbRUcSXQVVU^XUYd� �RUbgQSXd�� Db_dj
BYSXd\Y^YU^� TUc� BQdUc� V�b� 7UWU^cUYdYWU
GYbdcSXQVdcXY\VU� �B7G�� jUYWU^� TYU� TUedcSXU^
e^T� `_\^YcSXU^� UbX_RU^U^� 4QdU^� Wb_�U
4YVVUbU^jU^� QeV�� 5Y^U� UbcdU� 1ecgUbde^W
TUedcSXUb�4QdU^�UbV_\WdU�TebSX�458=5<�K!))"M�

������������������������������ �������������������������
$1ec�TUb�:QXbUcbUYXU�!)"!���) �

5Y^U�gUYdUbU�JecQ]]U^VQcce^W�e^T�1ecgUbde^W
TUedcSXUb� e^T� `_\^YcSXUb� 4QdU^� Qec� TU]
JUYdbQe]� !)(!� RYc� !))!� cdU\\d� UY^U� 1bRUYd� TUc
<1>45CE=G5<D1=D� 2B1>45>2EB7� K!))#M� TQb�
4YU�V_\WU^TU^�4QdU^�cdQ]]U^�Qec�TYUcUb�AeU\\U�

4Ub� FUb\QeV� TUc� CQeUbcd_VVXQecXQ\dc� jUYWd
UY^U^� QecWU`byWdU^� :QXbUcWQ^W�� TUb� TYU
DU]`UbQdebfUbXy\d^YccU�� �_3�RYc�"(�_3��e^T�TYU
RY_\_WYcSXU^� F_bWy^WU� Y]� 7UgyccUb� gYUTUbc`YU�
WU\d�� 5Y^U� 7UVyXbTe^W� TebSX� CQeUbcd_VV]Q^WU\
\y�d� cYSX� ^YSXd� VUcdcdU\\U^�� TUb� =UTYQ^� TUb
CQeUbcd_VV[_^jU^dbQdY_^� \YUWd� RUY� (�]W�\�?"��4YU
CQeUbcd_VVcyddYWe^W� RUdbyWd� TebSXcSX^Ydd\YSX
'%�(%���

4YU� ?TUb� jUYWd� UY^� X_XUc� 5edb_`XYUbe^Wc�
`_dU^dYQ\�� TUccU^� 1ecgYb[e^WU^� RUc_^TUbc� cdQb[
Y]� ?TUbXQVV� je� RU_RQSXdU^� cY^T�� >URU^
2U\Qcde^WU^� Qec� TU]� ?RUb�� e^T� =YddU\\QeV
dbQWU^� fYU\U� [_]]e^Q\U� e^T� Y^TecdbYU\\U
;\ybQ^\QWU^� ]Yd� dUY\gUYcU� e^WU^�WU^TUb
1RgQccUbbUY^YWe^W� Y]� 7bU^j_TUbQRcSX^Ydd� TQje
RUY��2UYc`YU\XQVd�\QWU^�V_\WU^TU�C`Q^^gUYdU^�TUb
;_^jU^dbQdY_^c]UTYQ^U�f_b

• 1]]_^Ye]*� �%�"�]W�\+

• >YdbQd*�"�$�]W�\+

• ?bdX_`X_c`XQd*� �!� �"�]W�\�

4YU� 1ecgUbde^W� TUb� =U�gUbdU� f_^� !)(!�)!
jUYWd� ZUT_SX� [UY^U^� cdQdYcdYcSX� ^QSXgUYcRQbU^
DbU^T� jeb� ^QSXXQ\dYWU^� FUbRUccUbe^W� _TUb
FUbcSX\USXdUbe^W� TUb� GQccUbRUcSXQVVU^XUYd� TUb
?TUb�

JecQ]]U^VQccU^T� [Q^^� TQc� GQccUb� Q\c
¾[bYdYcSX� RU\QcdUd²� RYc� ¾cdQb[� fUbcSX]edjd²� K^QSX
<1G1� !))!M� Q^WUcUXU^�gUbTU^�� !)%)�gebTU� TYU
?TUb� ^_SX� Q\c� ¾]y�YW� RU\QcdUd²� UY^WUcdeVd
KC381B6���G1<D5B�!)&!M�

=Ydd\UbgUY\U� VY^TUd� TUb� 1eVRQe� UY^Uc� ^UeU^
=U�^UdjUc�Q^�TUb�?TUb�e^T�Y^�YXbU]�5Y^jeWcWU�
RYUd� ]Yd� UY^U]� UbgUYdUbdU^� @QbQ]UdUbc`U[dbe]
cdQdd��e^T�^UeU�E^dUbceSXe^WU^�je]�=Q[b_j__�
RU^dX_^RUcdQ^T� K81CDB938� !))#�� C38G1BJ

!))#M� UbgUYdUb^� TYU� 4QdU^� jeb� 2UgUbde^W� TUb
?TUb�
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"�"�" GQccUbRQe

2eX^U^�Q\c �2QegUb[U �jeb�6\e�bUWU \e^W

E^dUb� 6\e�bUWU\e^W� fUbcdUXd� ]Q^� =Q��
^QX]U^�� TYU� TYU� GQccUbcdQ^Tc�� e^T� 1RV\e�fUb�
Xy\d^YccU� UY^Uc� 6\eccUc� Y^� 2UjeW� QeV� GQccUb�
^edje^W� �CSXYVVQXbd�� 5^UbWYUUbjUeWe^W�
GQccUbfUbc_bWe^W�� 1RgQccUbU^dc_bWe^W� e^T
6YcSXUbUY��e^T�GQccUbcSXedj��EVUbcYSXUbe^W�e^T
8_SXgQccUbcSXedj�� fUbRUccUb^�� E]� RUY
>YUTbYWgQccUb�UY^U�QecbUYSXU^TU�6QXbgQccUbdYUVU
je� cSXQVVU^�� gYbT� TebSX� cUYd\YSXU� 2UWbU^je^WU^
TUb� 1RV\e�aeUbcSX^Ydd� fUbbY^WUbd�� gQc� je^ySXcd
UY^U� 1^XURe^W� TUc� GQccUbc`YUWU\c� e^T
W\UYSXjUYdYW� UY^U� 5bX�Xe^W� TUb� 1RV\e�WUcSXgY^�
TYW[UYd� fUbebcQSXd�� 4YU� 6\e�c_X\U� fUbdYUVd� cYSX
TQTebSX��RYc�UY^�^UeUc�7\UYSXWUgYSXd�U^dcdQ^TU^
Ycd��4YUcU�1bd�f_^�5Y^cSXby^[e^W�UbV_\Wd�Y^�UbcdUb
<Y^YU�TebSX�2eX^U^�K;t8><59>�!))"M�

2eX^U^�cY^T�TQ]]QbdYWU�2QegUb[U��TYU�f_]
EVUb� Qec� RYc� jeb� f_bWUcUXU^U^� ^UeU^� 2UWbU^�
je^W� TUc� >YUTbYW�=YddU\gQccUbRUddUc�� TUb
c_WU^Q^^dU^�CdbUYSX\Y^YU��Y^�TU^�6\e�aeUbcSX^Ydd
XY^UY^WURQed�gUbTU^��4Qc�V\e�cUYdYWU�5^TU�UY^Ub
2eX^U� XUY�d� 2eX^U^[_`V�� TQc� \Q^TcUYdYWU
2eX^U^gebjU\�� 4YU� GQccUbV\ySXU� jgYcSXU^� jgUY
2eX^U^� ^U^^d� ]Q^� 2eX^U^VU\T�� 4YU� >UYWe^W
TUb�2eX^U^�jeb�6\YU�bYSXde^W�[Q^^�cdb_]QRgybdc
�TU[\Y^Q^d��� bUSXdgY^[\YW� _TUb� cdb_]QeVgybdc
�Y^[\Y^Q^d��WUbYSXdUd�cUY^��BQWU^�TYU�2eX^U^�RUY
=YddU\gQccUb� Qec� TU]� GQccUb� XUbQec�� gYbT� UY^U
TYbU[dU� 4ebSXcdb�]e^W� TUc� eVUb^QXU^
7UgyccUbcdbUYVU^c� fUbXY^TUbd�� e^T� Uc� RY\TUd� cYSX
Y]� 2eX^U^VU\T� UY^U� gQ\jU^V�b]YWU� Cdb�]e^W
Qec�� TYU� TebSX� UY^U� cdQb[� fUbbY^WUbdU� 6\YU�WU�
cSXgY^TYW[UYd� WU[U^^jUYSX^Ud� Ycd� �cYUXU
1RRY\Te^W� (�� CUYdU�!(��� 2UY� TYUcUb� Cdb�]e^Wc�
V_b]� Ycd� TQc� FUbXy\d^Yc� f_^� 2eX^U^\y^WU�R� je
GQccUbdYUVU�X�[\UY^Ub�!  �K;t8><59>�!))"M�

CY^[d� TYU�GQccUbdYUVU�� c_� gYbT� TQc� FUbXy\d^Yc
f_^� 2eX^U^\y^WU� R� je� GQccUbdYUVU� X� TUed\YSX
Wb��Ub� Q\c� !  �� e^T� Uc� U^dcdUXd� UY^� ^UeUc
Cdb�]e^WcRY\T� �cYUXU� 1RRY\Te^W� )�� CUYdU�!(�
K;t8><59>�!))"M�

1RRY\Te^W�(*�4Ub�Cdb�]e^WcfUb\QeV�Y]�2eX^U^VU\T
RUY�=YddU\gQccUb�^QSX�;t8><59>�K!))"M�fUby^TUbd�

1RRY\Te^W�)*�4Ub�Cdb�]e^WcfUb\QeV�Y]�2eX^U^VU\T
RUY�>YUTbYWgQccUb�^QSX�;t8><59>�K!))"M�fUby^TUbd�

=Yd� cSXgQ^[U^TU^� GQccUbcdy^TU^� y^TUb^
cYSX� Q\c_� QeSX� TYU� Cdb�]e^Wc]ecdUb�� 4ebSX
e^dUbcSXYUT\YSXU� Cdb�]e^WU^� [_]]d� Uc� je
jUYd\YSX� e^T� bye]\YSX� fUby^TUbdU^� CUTY]U^dQ�
dY_^U^� Y]� 2eX^U^VU\T�� e^T� jeb� ]_cQY[QbdYWU^
FUbdUY\e^W� TUb� CeRcdbQd[_b^Wb��U^� K<1>75� �
<538>5B� !)(&M�� 4QbQec� bUce\dYUbd� UY^U� URU^VQ\\c
]_cQY[QbdYWU� FUbdUY\e^W� TUb� VQe^YcdYcSXU^� e^T
V\_bYcdYcSXU^�2UcYUT\e^W��5c�[�^^U^�fUbcSXYUTU^U
2UcYUT\e^Wcj_^U^� VUcdWUcdU\\d� gUbTU^�� TYU� cYSX
TebSX� CeRcdbQdRUcSXQVVU^XUYd�� 1bdU^Q^jQX\� e^T
1Re^TQ^j� e^dUbcSXUYTU^� KC38<5ED5B� �
D9DD9J5B�!))!M�

Jeb�CY deQdY_^�Y^�TUb �?TUb

4YU� UbcdU� eb[e^T\YSXU� 5bgyX^e^W� f_^
CSXYVVcfUb[UXb�QeV�TUb�?TUb�Vy\\d�Y^�TQc�:QXb�!"!!
KE8<5=1>>� !)('SM�� JYU\WUbYSXdUdU� BUWe\YU�
be^WU^� TUc� Cdb_]c� V�b� TYU� 2Y^^U^cSXYVVQXbd
RUWQ^^U^� !'$"�� g_RUY� TYU� 2Qe]Q�^QX]U^
4ebSXcdYSXU� e^T� TYU� 5bbYSXde^W� f_^� 2eX^U^
RUY^XQ\dUdU^� KE8<5=1>>� !)(!QM�� 4_SX� Ubcd
=YddU� TUc� !)�� :QXbXe^TUbdc� gebTU^� 2eX^U^
WUjYU\d� Q\c� 2QegUb[U� jeb� =YddU\gQccUbbUWU\e^W
UY^WUcUdjd� e^T� XQRU^� cYSX� RYc� XUedU� Qec
gQccUbRQe\YSXUb� CYSXd� RUgyXbd� KE8<5=1>>

!)(!RM�

7UWU^gybdYW�Ycd�TYU�?TUb�QR�[]�)&��RUb�UY^U
CdbUS[U� f_^� !(&� []� [Q^Q\YcYUbd� e^T� TUb
GQccUbQRV\e�� bUWe\YUbd� �;Q^Q\YcYUbdU� ?TUb��� 1eV
TYUcU]�1RcSX^Ydd�RUVY^TU^�cYSX�"#�CdQecdeVU^�]Yd
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CSX\UecU^� e^T� GUXbU^� K81>;5�;B1>5>� !))!M�
2Yc� ;Y\_]UdUb� &(!� Ycd� TQc� EVUb� ^QXUje� TebSX�
WUXU^T�]Yd�=YddU\gQccUbReX^U^�TUb� Y^[\Y^Q^dU^
6_b]� QecWURQed�� CYU� gebTU^� Y^� [_^fU^dY_^U\\Ub
GUYcU� Qec� @QS[gUb[�� ;YUc[Ub^�� CY^[cd�S[U^�
CdUY^`QS[e^WU^� e^T� CdUY^cSX�dde^WU^
QeVWURQed�� 9^� ^UeUbUb� JUYd� gebTU^� jeb
9^cdQ^TcUdje^W� c_WU^Q^^dU� BQ]]ReX^U^� Qec
C`e^TgQ^T� e^T� 2Ud_^bYUWU\� fUbgU^TUd�� CdQb[U
2U\Qcde^W� TebSX� Cdb�]e^W� e^T� 5Yc� c_gYU
e^jebUYSXU^TU� E^dUbXQ\de^WcQbRUYdU^� cY^T
7b�^TU� V�b� dUY\gUYcU� jUbcd�bdU� 2eX^U^�
K2E>45C1>CD1<D� 6uB� G1CC5B21E� �� 2E>45C�
1>CD1<D�6uB�75GoCC5B;E>45�!))%M�

"�"�# 4YU�FUbceSXcReX^U^

4YU� 1ecgQX\� TUb� jgUY� FUbceSXcReX^U^
UbV_\WdU�f_^�TUb�GQccUbcUYdU�]Yd�UY^U]�CSXYVV�TUc
GQccUbcSXYVVQXbdcQ]dUc� 5RUbcgQ\TU�� 9^� TU^
cQ^TYWU^� 2eX^U^VU\TUb^� gebTU� TQc� CUTY]U^d
^QSX� =ecSXU\^� QRWUceSXd�� 5Y^U� F_bQecgQX\
UbWQR� cYSX� RUbUYdc� Qec� TU^� e^fUb�VVU^d\YSXdU^
5bWUR^YccU^�TUb�bUWU\]y�YWU^�2U`b_Re^WU^�TUb
?TUb� TebSX� TYU� 2e^TUcQ^cdQ\d� V�b� 7UgyccUb�
[e^TU�� 5^dcSXUYTU^T� V�b� TYU� 1ecgQX\� gQb
jecydj\YSX� TYU� ]�W\YSXU� 2UWUXe^W� TUb� 2eX^U^
f_^�<Q^T�Qec�

4Qc� UbcdU� QecWUgyX\dU� 6U\T� \YUWd� jgYcSXU^
6\e�[Y\_]UdUb� &$(� e^T� &$)� QeV� TUb� 8�XU� TUb
?bdcSXQVd� 7�cdURYUcUb� <__cU�� TQc� jgUYdU� \YUWd
V\e�QRgybdc� jgYcSXU^� ;Y\_]UdUb� &' � e^T� &'!
^QXU�TUb�CdQTd�8_XU^cQQdU^��cYUXU�1RRY\Te^W�'�
CUYdU�!&���9]�gUYdUbU^�gUbTU^�TYU�2eX^U^VU\TUb
Q\c� ¾2eX^U^VU\T� &$(²� e^T� ¾2eX^U^VU\T� &' ²
RUjUYSX^Ud�

2UcSXbU YRe^W�2eX^U^VU \T�&$(

4Qc� 2eX^U^VU\T� &$(� XQd� UY^U� 7UcQ]d\y^WU
f_^� !"%� =UdUb^�� 4YU� RUWbU^jU^TU^� 2eX^U^
gUYcU^� RUY� UY^Ub� <y^WU� f_^� " �]� UY^U� 2eX^U^�
[_`VX�XU� f_^� %�&� Rjg�� %�'�]� QeV� �cYUXU
1RRY\Te^W� ! �� CUYdU�!)� e^T� 1RRY\Te^W� !#�
CUYdU�"!��

1RRY\Te^W�! *�4Qc�2eX^U^VU\T�&$(�Qec
TUb�CDB?=;1BD5�45B�?45B�fUby^TUbd�

5Y^�QecWUTUX^dUb�CSXY\VW�bdU\�RUTUS[d�SQ��$�%
TUb� EVUb\Y^YU�� 6UeSXdgYUcU^� ]Yd� CUWWU^RUcdQ^T
cSX\YU�U^�cYSX�TYbU[d�Q^�

5Y^U� ;_b^Wb��U^Q^Q\icU� ^QSX� 49>� !(!"#
UbWQR�RUY�%�e^dUbceSXdU^�CdU\\U^�Y]�2eX^U^VU\T
&$(� UY^� UY^XUYd\YSXUc� 5bWUR^Yc�� 4Qc� CeRcdbQd
RUcdUXd� je� �RUb� ) ��� Qec� CQ^T
�;_b^TebSX]UccUb�  � &#�"�]]��� 1eVWUdbQWU^
QeV� UY^Ub� ;_b^Wb��U^ce]]U^[ebfU� UbWYRd� cYSX
Q\\UY^�V�b�=YddU\cQ^T�� �"%�]]��UY^�=QccU^Q^dUY\
f_^� $ ��� f_^� TUb� 7UcQ]d]QccU�� WUV_\Wd� f_^
7b_RcQ^T� � �&#�"�]]�� ]Yd� %� RYc� " ��� V�b� TYU
UY^jU\^U^� 7b_RcQ^T[_b^Wb��U^�� 4Ub� 1^dUY\� TUc
Wb_RU^� CSX\eVVc� �;_b^TebSX]UccUb
 � "� � &#�]]��\YUWd�RUY�UdgQ�%���

4Ub� TebSX� TU^� 7\�XfUb\ecd� ^QSX� 49>� #($!$
UbbUSX^UdU� _bWQ^YcSXU� 2UcdQ^TdUY\� UY^Ub
CUTY]U^d`b_RU� UbWQR� V�b� TQc� 2eX^U^VU\T� &$(
UY^U^� 1^dUY\� _bWQ^YcSXUb� CeRcdQ^j� f_^� "�&�RYc
$�$���f_^�TUb�7UcQ]d`b_RU�

2UcSXbU YRe^W�2eX^U^VU \T�&' 

4Qc� 2eX^U^VU\T� &' � XQd� UY^U� 7UcQ]d\y^WU
f_^� !'%� ]�� 4YU� cdb_]QeVgybdc� \YUWU^TU� 2eX^U
]Y�d� UY^U� <y^WU� f_^� "%�]� RUY� UY^Ub� 2eX^U^�
[_`VX�XU�f_^�"�$�]��4YU�2eX^U�cdb_]QRgybdc�Ycd
^eb� !%�]� \Q^W� ]Yd� UY^Ub� 8�XU� f_^� "�]�
6UeSXdgYUcU^� ]Yd� fUbUY^jU\dU]� 2Qe]RUcdQ^T
�GUYTU^���CQ\YSQSUQU�� cye]U^� TU^� EVUbbQ^T
�cYUXU�1RRY\Te^W�!!��CUYdU�" �e^T�1RRY\Te^W�!$�
CUYdU�"!��

9]� 2eX^U^VU\T� &' � cSXgQ^[dU� TYU� ;_b^�
Wb��U^jecQ]]U^cUdje^W� RUY� '� @b_RUcdU\\U^
WUbY^W�� 4Ub� =QccU^dUY\� TUb� ;�b^Ub� ]Yd� UY^U]
4ebSX]UccUb� f_^�  �"%�]]� �=YddU\cQ^T�� \YUWd
XYUb�jgYcSXU^�%)�e^T�'#����4Ub�BUcd�RUcdUXd�Qec
6UY^cQ^T�� � &#� �"�]]���7b_RcQ^T�e^T�CSX\eVV
cY^T�^YSXd�U^dXQ\dU^�
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1RRY\Te^W�!!*�4Qc�2eX^U^VU\T�&' �Qec
TUb�CDB?=;1BD5�45B�?45B�fUby^TUbd�

4Qc� CeRcdbQd� Y]� 2eX^U^VU\T� &' � Ycd� Q\c_
[\UY^[�b^YWUb�e^T� U^dXy\d� gU^YWUb� fUbcSXYUTU^U
;_b^Wb��U^�Q\c�TQc�CeRcdbQd�Y]�2eX^U^VU\T�&$(�
9]�2eX^U^VU\T�&' �RUdbyWd�TUb�_bWQ^YcSXU�1^dUY\
Y^�TU^�CUTY]U^d`b_RU^�^eb� � &�RYc�  �"%���TUb
7UcQ]d]U^WU�� GYU� QeSX� RUY� TUb� ;_b^Wb��U� Ycd
[UY^� 7bQTYU^d� U^d\Q^W� TUb� FUbceSXcV\ySXU^
^QSXgUYcRQb�

"�# 6bUY\Q^T

4YU� 6bUY\Q^TfUbceSXU� c_\\dU^� Y^� UbcdUb� <Y^YU
1eVcSX\e�� �RUb� TYU� FUbdUY\e^W� e^T� TQc
GQ^TUbfUbXQ\dU^� TUb� =ecSXU\QbdU^� 1^_T_^dQ
Q^QdY^Q��1^_T_^dQ� SiW^UQ��E^Y_� `YSd_be]�e^T�E^Y_
de]YTec�RUY�TUb�c_]]Ub\YSXU^�1ecdb_S[^e^W�TUb
2eX^U^VU\TUb� WURU^�� 2UW\UYdU^T� gebTU^
fUbcSXYUTU^U� SXU]YcSXU� e^T� `XicY[Q\YcSXU
GQccUbgUbdU� UbVQ�d�� e]� UY^U� ]�W\YSXU
F_bjeWc`_cYdY_^�TUb�=ecSXU\^�VUcdjecdU\\U^�

"�#�! FUbceSXcV\ySXU

9^� [UY^U]� TUb� RUYTU^� E^dUbceSXe^Wc�
ReX^U^VU\TUb�cdQ^T�TQc�WUcQ]dU�2eX^U^VU\T�jeb
2U`b_Re^W� jeb� FUbV�We^W�� TQ� TebSX� RbUYdU
CSXY\VW�bdU\� e^T� Q^TUbU� EVUbfUWUdQdY_^
1RcSX^YddU�f_]�<Q^T�Qec�e^jeWy^W\YSX�gQbU^�

GYU� Y^� 1RRY\Te^W� !"� �CUYdU�" �� c[YjjYUbd�
RUcdQ^T� TYU� FUbceSXcV\ySXU� Qec� DbQ^cU[dU^� f_^
!�%�]�2bUYdU��TYU� cU^[bUSXd� jeb�EVUb[Q^dU� \QWU^
e^T� ]Yd� 2Q]Reccd�S[U^� ]Qb[YUbd� gQbU^�� 4YU
UY^jU\^U^�DbQ^cU[dU�gebTU^�^e]UbYcSX�RUjYVVUbd�

:UTUc� DbQ^cU[d� gebTU� Y^� !�]� \Q^WU�DbQ^cU[dQR�
cSX^YddU� e^dUbdUY\d� e^T� TYUcU� f_]� EVUb� Qec� Y^
Q\`XQRUdYcSXUb� BUYXU^V_\WU� RUjUYSX^Ud�� 4YU
DbQ^cU[dQRcSX^YddU� \QWU^� U^d\Q^W� UY^Uc
[_^dY^eYUb\YSXU^�7UVy\\Uc�

4YU� 7b��U� UY^Uc� BQcdUbVU\TUc� RUdbeW� Q\c_
!�h�!�%�]�� 4YU� UY^jU\^U^� 1eVcdU\\e^WU^� TUb
dbQ^cU[dRUWbU^jU^TU^� @VyX\U� UbV_\WdU� Q]� !"�
Rjg��!$��:e^Y�!))%�TYbU[d�Q^�TUb�EVUb\Y^YU�e^T�je
TYUcU]� JUYd`e^[d� QeSX� TYU� 6Ucd\UWe^W� TUb
DbQ^cU[dQRcSX^YddU�� FUbcSXYURe^WU^� TUb� <Y^YU
RUjYUXU^�cYSX�TQXUb�QeV�TYUcU�6Ucd`e^[dU�

Jeb� GQccUbcdQ^Tc]Ucce^W� Y]� 2eX^U^VU\T
gebTU^� ZUgUY\c� TbUY� @UY\cdQ^WU^� QeVWUcdU\\d�� TYU
gyXbU^T� TUb� WUcQ]dU^� FUbceSXcjUYd� T_bd
fUbR\YURU^�

1RRY\Te^W�!"*�BQcdUbe^W�TUb�FUbceSXcV\ySXU�

2eX^U^VU \T�&$(

9]�2eX^U^VU\T�&$(�gebTU�UY^U�SQ��"$�]�\Q^WU
FUbceSXcV\ySXU� Y^� !&� DbQ^cU[dU� QRWUcdUS[d�� CYU
gYbT� cdb_]QeVgybdc� f_^� TUb� 2eX^U� e^T
cdb_]QRgybdc� f_^� UY^U]� CSXY\VW�bdU\� RUWbU^jd
�cYUXU�1RRY\Te^W�! ��CUYdU�!)�e^T�1RRY\Te^W�!#�
CUYdU�"!��

2eX^U^VU \T�&' 

4YU� FUbceSXcV\ySXU� Y]� 2eX^U^VU\T� &' � gQb
SQ�� ")�]� \Q^W� e^T� [_^^dU� Y^� !)� DbQ^cU[dU
e^dUbdUY\d�gUbTU^��Cdb_]QRgybdc�WbU^jdU�TQc�6U\T
Q^� TYU� 2eX^U�� gyXbU^T� Uc� cdb_]QeVgybdc� TebSX
TQc�Y^c�GQccUb�bQWU^TU�GebjU\gUb[�UY^Ub�GUYTU
RUWbU^jd�gebTU��GebjU\^�TebSXj_WU^�QeSX�gUYdU
DUY\U� UY^jU\^Ub� DbQ^cU[dU� �cYUXU� 1RRY\Te^W� !!�
CUYdU�" �e^T�1RRY\Te^W�!$��CUYdU�"!��
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1RRY\Te^W�!#*�4YU�FUbceSXcV\ySXU�Y]�2eX^U^VU\T�&$(�

1RRY\Te^W�!$*�4YU�FUbceSXcV\ySXU�Y]�2eX^U^VU\T�&' �
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"�#�" 3XU]YcSXU�e^T�@XicY[Q\YcSXU
@QbQ]UdUb

9^�RUYTU^�2eX^U^VU\TUb^� UbV_\WdU� RUY� ZUTU]
2U`b_Re^WcdUb]Y^� TYU� 1eV^QX]U� V_\WU^TUb
4QdU^*

• 4Qde]�e^T�EXbjUYd+

• GUddUb+

• CQeUbcd_VVWUXQ\d� e^T� CyddYWe^W� Q^� TUb
?RUbV\ySXU�� CQeUbcd_VV`b_VY\� �Y^� " �� $ �� & 
e^T� ( � S]� DYUVU�� e^T� CQeUbcd_VVWUXQ\d� Q]
2_TU^� Y^� fUbcSXYUTU^U^� DYUVU^+� ]Yd� TU]
CQeUbcd_VV]U�WUbyd� ?H9� )"� �6Yb]Q� GYccU^�
cSXQVd\YSX�DUSX^YcSXU�GUb[cdyddU^�GDG��

 4Ub�7UXQ\d�TUc�CQeUbcd_VVc�gYbT�Y^�]W�\�Y^�UY^U]

=U�RUbUYSX� f_^�  � � RYc� % � �]W� ±� !��� f_]

=U�gUbd� ±� !� TYWYd� Q^WUjUYWd�� 4YU� CyddYWe^W
gYbT� Y^� �� f_^�  � RYc� !))� �� ±� !� �� f_]

=YddU\gUbd�±�!�TYWYd�Q^WUWURU^�

• GQccUbdU]`UbQdeb�e^T�DU]`UbQdeb`b_VY\��" �
$ �� & �� ( � e^T� !  � S]� DYUVU�+� gUWU^� TUb
1RXy^WYW[UYd� TUb� CQeUbcd_VV\�c\YSX[UYd� f_^
TUb� GQccUbdU]`UbQdeb� ]Yd� TU]� CQeUbcd_VV�
]U�WUbyd�?H9�)"��=U�RUbUYSX��%� �RYc�$%� �_3
�� �"�;���!�TYWYd��WU]UccU^�

• `8� GUbd+� TQc� =U�WUbyd� =YSb_`b_SUcc_b� `8
=UdUb� )&� �6Yb]Q� GDG�� ]Y�d� Y^� UY^U]

2UbUYSX�f_^� �  �RYc�!$�  �±� � !�`8�±�!�TYWYd�

• <UYdVyXYW[UYd+� RUY� TU]� fUbgU^TUdU^� 7Ubyd
3_^TeSdYfYdi�=UdUb�<6�)%��6Yb]Q�GDG��[Q^^
TUb� =U�RUbUYSX� gQX\gUYcU� jgYcSXU^�  � � RYc

!))�)� µ� C�S]��  � RYc� !)))� µC�S]��  �  � RYc
!)�))� ]C�S]� _TUb�  � � RYc� !))�)� ]C�S]
UY^WUcdU\\d�gUbTU^��4YU�7U^QeYW[UYd� gYbT�]Yd

�� �%��f_]�=U�gUbd�±�!�TYWYd�Q^WUWURU^�

• CYSXddYUVU+� =Ucce^W� ]Yd� CUSSXY�CSXUYRU� �"%
S]�4ebSX]UccUb�+

• GQccUbdYUVU� Q^� TU^� @UY\cdQ^WU^� e^T� TUbU^
5^dVUb^e^W�jeb�GQccUb[Q^dU+

• <QWU�TUb�EVUb\Y^YU�Y^�DbQ^cU[dQRcSX^YddU^+

• Cdb�]e^WcfUbXy\d^YccU+� TYU� Cdb�]e^WcWU�
cSXgY^TYW[UYd� [Q^^� ]Yd� TUb� 4bYVd[�b`Ub�
]UdX_TU� RUcdY]]d� gUbTU^��8YUbV�b� gYbT� QeV

TUb� GQccUb_RUbV\ySXU� UY^� 4bYVd[�b`Ub� QecWU�
cUdjd�e^T�TYU�JUYd�WU]UccU^��RYc�TYUcUb�;�b`Ub
UY^U�TUVY^YUbdU�CdbUS[U�jeb�S[WU\UWd�XQd�

9]�2eX^U^VU\T�[_]]d�Uc�Q\\UbTY^Wc�je�[UY^Ub
W\UYSXV�b]YWU^�� cdb_]QRgybdc� WUbYSXdUdU^
Cdb�]e^W�� c_^TUb^� Uc� [_]]d� ZU� ^QSX
GQccUbcdQ^T� je� e^dUbcSXYUT\YSXU^� Cdb��
]e^Wc]ecdUb^��5c� Ycd�TQXUb� cY^^f_\\��RY\T\YSX
TYU� Cdb�]e^WcfUbXy\d^YccU� Y^� 6_b]� UY^Ub
C[YjjU�VUcdjeXQ\dU^�

GUYdUbU �4QdU^QeV^QX]U^

DyW\YSX� gebTU^� TYU� GQccUbcdy^TU� TUb
@UWU\Q^\QWU^� ;YU^Ydj�� CSX\UecU� 8_XU^cQQdU^
e^T� CSXgUTd�?TUbRb�S[U� �cYUXU� 1RRY\Te^W� '�
CUYdU�!&�� TUc�GQccUbcSXYVVQXbdcQ]dUc� 5RUbcgQ\TU
dU\UV_^YcSX�QRWUbeVU^�

5Y^]Q\YW� UbV_\WdU� TYU� 1eV^QX]U� TUb� ;_b^�
Wb��U^fUbdUY\e^W� �^QSX� 49>� !(!"#�� c_gYU� TYU
2UcdY]]e^W� TUc� 7\�Xb�S[cdQ^TUc� e^T� TUc
7\�XfUb\ecdUc� TUb� Db_S[U^]QccU� UY^Uc
CSX\Q]]Uc� �^QSX� 49>� #($!$��� 4Ub� 7\�Xb�S[�
cdQ^T�WYRd�TU^�7UXQ\d�_bWQ^YcSXUb�CeRcdQ^j�Q^�

GUYdUbXY^� UY^]Q\YW� gQb� Y]� CU`dU]RUb� TYU
7UXQ\dc]Ucce^W� f_^� >YdbQd� e^T� >YdbYd� Y^� TU^
2eX^U^VU\TUb^�

"�#�# =Qb[YUbe^W�TUb�=ecSXU\^

Jeb� Y^TYfYTeU\\U^� =Qb[YUbe^W� TUb� UY^jU\^U^
=ecSXU\^� XYU\d� YSX� ]YSX� je^ySXcd� Q^� TYU� f_^
;ebd� FQ\UbYec� RUcSXbYURU^U� =UdX_TU� KF1<5B9EC
!))!M�

1^�TU^�DYUbU^�gYbT�UY^U�=Qb[YUbe^WcR_ZU�Qec
;_b[� Q^WURbQSXd�� c_� TQ�� RUY� gUYdUbU^� 2U_RQSX�
de^WU^� TYU� =ecSXU\^� e^WUcd�bd� QeV� _TUb� Y]
CUTY]U^d�fUbR\UYRU^�[�^^U^��TQ�YXbU�9TU^dYVYjYU�
be^W� Q^XQ^T� TUb� 2_ZU� UbV_\Wd�� 4YU� TU]�GQccUb
U^d^_]]U^U^� DYUbU� gUbTU^� je^ySXcd
QRWUdb_S[^Ud�� 1]� SQeTQ\U^� CSXQ\U^U^TU� gYbT
UY^U� [\UY^U� CdU\\U� TUc� @UbY_cdbQSe]c� QRWUcSXQRd
e^T�]Yd�1\[_X_\�WUbUY^YWd��1eV�TYUcU�CdU\\U�gYbT
TQ^^� UY^U� @\QcdY[`QY\UddU� �(�]]� 4ebSX]UccUb+
6Yb]Q� ;^_bb�� ]Yd� UY^U]� JgUY[_]`_�
^U^dU^�8Qbj[\URUb� �5`_hYd� BQ`YT� ;\URUb�
RUVUcdYWd�� F_bdUY\� TYUcUc� ;\URUbc� Ycd� UY^UbcUYdc
cUY^U� X_XU� ;\UR[bQVd� e^T� GQccUbVUcdYW[UYd�
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Q^TUbUbcUYdc� cUY^U� [ebjU� Db_S[^e^WcjUYd� f_^� %
]Y^�� c_� TQ�� TYU� DYUbU� cSX^U\\� Y^c� GQccUb
jeb�S[WUcUdjd�gUbTU^�[�^^U^��1^�TYU�@QY\UddU�Ycd
UY^U� 1^WU\cSX^eb� WU[^_dUd� � �"'� ]]� Cdyb[U��
TYU� Q]� Q^TUbU^� 5^TU� TU^� UYWU^d\YSXU^
CSXgY]][�b`Ub� Xy\d�� 4QV�b� gyX\dU� FQ\UbYec
;_b[cSXUYRU^�]Yd� "�S]� 4ebSX]UccUb� e^T� UY^Ub
4YS[U� f_^� %�]]�� Je]� RUccUbU^� GYUTUbVY^TU^
VybRdU� YSX� TYU� ;_b[cSXUYRU^� \UeSXd_bQ^WU� UY^
�4e`\Y� 3_\_b� BQ\\iUc`bQi��� Jeb� 9TU^dYVY[QdY_^
TYU^dU^� Re^dU� @Ub\U^� �6Yb]Q� ;^_bb��� TYU
_RUbXQ\R� TUc� ;_b[U^c� TebSX� 6QbRS_TUc� TYU
=ecSXU\^�[U^^jUYSX^UdU^�

4YUcU� =Qb[YUbe^Wc]UdX_TU� gebTU� je^ySXcd
Y]� 9^cdYded� V�b� 7UgyccUb[e^TU� e^T� 2Y^^U^�
VYcSXUbUY� Y]� Cdb�]e^WcRUS[U^� f_^�]Yb� WUdUcdUd�
4YU� ]Qb[YUbdU^� =ecSXU\^� gebTU^� UY^Ub
Cdb�]e^W� f_^� SQ�� " � S]�cUS� QecWUcUdjd� e^T� !"
Cde^TU^� Y]�FUbceSX� WU\QccU^�� 4YU�=Qb[YUbe^Wc�
R_ZU^�jUYWdU^�db_dj�TUb�Cdb�]e^W�cU^[bUSXd�^QSX
_RU^��e^T�TYU�TbUY�FUbceSXcdYUbU�WbeRU^�cYSX�Y^c
CUTY]U^d� UY^� e^T� �VV^UdU^� YXbU� CSXQ\U^�� 4Ub
WU]UccU^U�CQeUbcd_VVWUXQ\d�\YU��QeV�UY^U�1d]e^W
YXbUbcUYdc� cSX\YU�U^�� 4YU� 2UVUcdYWe^W� Q]
SQeTQ\U^� 5^TU� XQd� TU^� F_bdUY\�� TQ�� cU\Rcd� RUY
UY^WUWbQRU^U^�DYUbU^�TYU�2UVUcdYWe^WccdU\\U�e^T
c_]Yd� QeSX� TYU� 1^WU\cSX^eb� �RUb� TU]� 2_TU^
R\UYRd��4YU�WUcQ]dU�=Qb[YUbe^W�XQd� UY^�7UgYSXd
f_^�  �$#� W� �!�$ � RYc� !�#  � TUc� 7UgYSXdUc� TUb
FUbceSXc]ecSXU\^��

9]�6bUY\Q^T�UbgYUc�cYSX�TYUcU�=UdX_TU�ZUT_SX
Q\c�e^RbQeSXRQb��9]�2eX^U^VU\T�&$(�U^dgYS[U\dU
cYSX� Y^� TU^� C_]]Ub]_^QdU^� UY^� TYS[Ub
1\WU^dU``YSX�Q]�2_TU^�e^T�Q^�TUb�GQccUb_RUb�
V\ySXU�� 4YU� 1^WU\cSX^�bU� fUbgYS[U\dU^� cYSX� Y^
TU^�@V\Q^jU^�� e^T�TYU�=Qb[YUbe^WU^� bYccU^� f_^
TU^� =ecSXU\^� QR�� GYUTUbWUVe^TU^U� =ecSXU\^
[_^^dU^� Q^� TUb� 1RcSXQRe^W� Q\c� UXU]Q\c
]Qb[YUbd� YTU^dYVYjYUbd� gUbTU^�� 1eSX� Y]
2eX^U^VU\T� &' � fUbebcQSXdU� TYUcU� =UdX_TU
@b_R\U]U�� 8YUb� [Q]� Uc� jgQb� ^YSXd� je� c_\SX
cdQb[U]� 1\WU^geSXc�� T_SX� gQbU^� TYU� CYSXdfUb�
Xy\d^YccU� c_� cSX\USXd�� TQ�� TUb� 6QbRS_TU� ^YSXd
Ub[U^^RQb� gQb�� <y^WUb� ]_SXdU� YSX� TYU� 1^WU\�
cSX^eb� ^YSXd� RU]UccU^�� TQ� Uc� c_^cd� Y]

6\QSXgQccUb� je]� FUbXQ[U\^� ]Yd� DbUYRWed� _TUb
]Qb[YUbdU^�>QSXRQb]ecSXU\^�[_]]U^�[�^^dU�

5c� ]e�dU� UY^U� ^UeU� =Qb[YUbe^Wc]UdX_TU
QecWUgyX\d�gUbTU^�� e^T�TYU� UY^jYWU�<�ce^W�gQb
TYU� 1^RbY^We^W� UY^Ub� =Qb[YUbe^W� �>e]]Ub�
TYbU[d� Q^� TUb� CSXQ\U�� 4Qc� 8UbQec^UX]U^� TUb
=ecSXU\^� RUY� ZUTU]� 2U`b_Re^WcdUb]Y^� gebTU
c_]Yd� \UYTUb� e^e]Wy^W\YSX�� 9]� 2eX^U^VU\T� &$(
[\URdU� YSX�]Yd�TU]�5`_hYd�;\URUb��TUb� cYSX� db_dj
TUc� 1RbUY�U^c� TUb� 2_ZU^� Q\c� cUXb� RbQeSXRQb
UbgYUc�� ^e]UbYUbdU� Re^dU� <eVdRQ\\_^cd�S[U� QeV
TYU� f_bXUb�� gYU� _RU^� RUcSXbYURU^�� WUbUY^YWdU
=ecSXU\�� 7e]]Y� XYU\d� YSX� V�b� f_bdUY\XQVd�� TQ� Uc
cYSX� V\UhYRU\� Q^� TYU� CSXQ\U^_RUbV\ySXU� Q^\UWd�
@b_R\U]QdYcSX� cQX� YSX� TYU� 2UcSXbYVde^W�� TYU
=_^QdU� \Q^W� XQ\dU^� c_\\dU�� CU\Rcd� gQccUbVUcdU
CSXbUYRUb� XQRU^� cYSX� RUY� F1<5B9EC� K!))!M� Q\c
^YSXd� gQccUbVUcd� XUbQecWUcdU\\d�� 4QXUb� cdU\\dU� YSX
TYU� =Qb[YUbe^Wc]UdX_TU� ^_SX]Q\c� e]�� 4YU
¾<eVdRQ\\_^]UdX_TU²� gebTU� ^eb� UhU]`\QbYcSX
Y]�2eX^U^VU\T�&$(�Q^�UY^U]�2U`b_Re^WcdUb]Y^
Q^WUgQ^Td�

�4YU� U^TW�\dYWU� =Qb[YUbe^W� UbV_\WdU� ]Yd
=Qb[YUbe^Wc`\yddSXU^� V�b� 2YU^U^� �cYUXU
1RRY\Te^W�!%��CUYdU�"#���4YUc� cY^T� VQbRYWU� �b_dU�
Wb�^U�� WU\RU�� e^T� gUY�U�� @\QcdY[`\yddSXU^� ]Yd
UY^U]� 4ebSX]UccUb� f_^� #� ]]�� 5Y^WUcdQ^jdU
>e]]Ub^�f_^�!�RYc�))�TYU^U^�TUb�9TU^dYVY[QdY_^�
4YU� 7UVQXb� TUb� 1R\�ce^W� TUb� 2UcSXbYVde^W� Ycd
c_]Yd� ^YSXd� WUWURU^�� 4YU� WUbY^WU� 7b��U� TUb
@\yddSXU^� ]Y^Y]YUbd� TYU� 2UUY^dbySXdYWe^W� TUb
=ecSXU\� e^T� Y]� 9][UbRUTQbVcXQ^TU\� cY^T� TYU
@\yddSXU^�`bUYcgUbd�je�UbXQ\dU^�

1RRY\Te^W�!%*�5Y^�2YU^U^`\yddSXU^�Q\c�=Qb[YUbe^W�

"�#�$ 1eV^QX]U�TUb�=ecSXU\TQdU^

¾9cd� ]Q^� ]Yd� GQccUbcdYUVU\^� fUbcUXU^�� c_
cdUYWd�]Q^�Y^�TQc�cUYSXdU�GQccUb�e^T�X_\d�TYU
=ecSXU\^� ����]Yd� TUb�8Q^T�_TUb�TU]�8Q^T�
^Udj� XUbQec�� GUb� TQc� GQccUb� ^YSXd� cSXUed�
UbbUYSXd�RQbV�ccYW�TQccU\RU�²�K811C�!) )M

4YU� DbQ^cU[dU� gebTU^� cicdU]QdYcSX� ^QSX
=ecSXU\^� QRWUceSXd�� Y^TU]� `Ub� 8Q^T� TYU
_RUbcdU^�2_TU^cSXYSXdU^�¾TebSX`V\�Wd²�gebTU^�
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4ebSX� TYUcU�=UdX_TU�gQb� UY^� CQ]]U\^� ^eb� RYc
jeb� ]QhY]Q\U^�GQccUbdYUVU� f_^� UY^Ub� 1b]\y^WU
]�W\YSX�� 2UY� ZUTUb� =ecSXU\� gebTU^� DbQ^cU[d
e^T� DbQ^cU[dQRcSX^Ydd� RUcdY]]d�� Jecydj\YSX
gebTU� TYU� GQccUbdYUVU� Q]� 6e^T_bd� WU]UccU^�
8Q^TU\dU� Uc� cYSX� e]� UY^U� RUbUYdc� ]Qb[YUbdU
=ecSXU\�� gebTU� YXbU� >e]]Ub� ^_dYUbd� e^T� TQc
DYUb�c_V_bd�jeb�S[cUdjd�

5Y^U� ^YSXd� ]Qb[YUbdU� =ecSXU\� gebTU� jeUbcd
^QSX�7<t5B�Ud�Q\��K!))"M�RUcdY]]d��<y^WU��8�XU
e^T� 2bUYdU� �cYUXU� 1RRY\Te^W� "�� CUYdU�!!�
fUb]UccU^�e^T�]Yd�_RU^�RUcSXbYURU^Ub�=UdX_TU
]Qb[YUbd�� 4ebSXcSX^Ydd\YSX� R\YUR� UY^U� =ecSXU\
TQRUY� ! � ]Y^� Qe�UbXQ\R� TUc� GQccUbc�� RYc� cYU
gYUTUb�Q]�6e^T_bd�QecWUcUdjd�gebTU�

F_^� TUb� =Qb[YUbe^W� QecWU^_]]U^� gQbU^
=ecSXU\^� ]Yd� UY^Ub� 7UcQ]d\y^WU� e^dUb� %�S]�
4YUcUc� =Q�� gebTU� f_^� ]Yb� VUcdWU\UWd�� TQ
9^TYfYTeU^�TYUcUb�7b��U^[\QccU�UY^U�cUXb�T�^^U
e^T�QeSX�gUYSXU�CSXQ\U�RUcYdjU^�� 9SX�fUb]edUdU
TUcXQ\R�� TQ�� TUb� jeb� =Qb[YUbe^W� fUbgU^TUdU
;\URUb� TYU� CSXQ\U� je� cdQb[� Q^WbUYVd� Rjg�� c_WQb
XY^TebSXdbUdU^� [Q^^�� <UYTUb� Ycd� ]Yb� �RUb� TYU
D_hYjYdyd� TYUcUc� ;\URUbc� ^YSXdc� RU[Q^^d�� :e^WU
=ecSXU\^� gebTU^� TUcXQ\R� ^eb� RUcdY]]d� e^T
YXbU�@_cYdY_^cTQdU^�QeVWU^_]]U^�

>QSX� UY^Ub� 2U`b_Re^W� [_^^dU^� UbcdU^c� TYU
1^jQX\�Q^�GYUTUbVe^TU^�e^T�>Ue]Qb[YUbe^WU^
e^T� jgUYdU^c� TYU� Q[deU\\U� 9^TYfYTeU^TYSXdU
UbbUSX^Ud� gUbTU^�� =ecSXU\^� e^dUb� %�S]� <y^WU
gebTU^� TQRUY� ^YSXd� RUb�S[cYSXdYWd�� TQ� cYU� ^YSXd
aeQ^dYdQdYf�UbVQ�d�gUbTU^�[_^^dU^�

1]�"%�� CU`dU]RUb� e^T� !)��?[d_RUb� UbV_\WdU
jecydj\YSX� jeb� 8Q^TcQ]]U\]UdX_TU� Y^� TU^
eVUb^QXU^� V\QSXU^� DbQ^cU[dQRcSX^YddU^� TYU
=ecSXU\ceSXU� Y^� TU^� eVUbVUb^U^� dYUVU^
1RcSX^YddU^� TebSX� DQeSXWUbydUY^cQdj�� 8YUbRUY
WY^W� TYU� CeSXU� QRUb� ^YSXd� �RUb� TYU� BQcdUbQR�
cSX^YddU�� TYU� Y]� C_]]Ub� ]Yd� TUb� 8Q^TcQ]]U\�
]UdX_TU�RU`b_Rd�gebTU^��XY^Qec� �=QhY]Q\dYUVU
"# �S]��

4Q�Y]�8UbRcd�Y^�TU^�V\QSXU^�1RcSX^YddU^�^eb
^_SX�gU^YWU�=ecSXU\^� WUVe^TU^�gebTU^�� c_\\dU
TUb� DQeSXUY^cQdj� 8Y^gUYcU� QeV� TQc� FUbR\UYRU^
TUb�=ecSXU\^�Y^�Wb��UbU^�DYUVU^�WURU^�

"�$ <QR_b

JgUS[� TUb� <QR_bfUbceSXU� c_\\dU� TYU�=Ucce^W
TUb� 6Y\dbQdY_^cbQdU� f_^� E^Y_^YTQU� Qec� TUb� ?TUb
cUY^�� 4QRUY� UbWURU^� cYSX� @b_R\U]U� gYU� TYU
8y\dUbe^W� e^T� 6�ddUbe^W� TUb� DYUbU�� QRUb� QeSX
TYU�=�W\YSX[UYd�YXbUb�?`dY]YUbe^W%�

"�$�! 4YU�FUbceSXcdYUbU

4YU� RU^�dYWdU^� =ecSXU\^� V�b� TYU� <QR_b�
fUbceSXU�gebTU^�Q]�"%�)�)%� Y]�2eX^U^VU\T�&$(
RUY� TUb� g�SXU^d\YSXU^� 5bXURe^W� TUb� 6bUY\Q^T�
TQdU^� Qecc_bdYUbd�� E]� c`ydUb� ;_bbU\QdY_^U^
jgYcSXU^� 6Y\dbQdY_^cbQdU^� e^T� @QbQ]UdUb^� gYU
1bd�� 7b��U� e^T� GQ^TUbfUbXQ\dU^� QeVjejUYWU^�
gebTU� RUY]� 1ecc_bdYUbU^� TUb� =ecSXU\^� QeV
1bdjeWUX�bYW[UYd� e^T� fUbcSXYUTU^U� 7b��U^
WUQSXdUd�� F_bjeWcgUYcU� gebTU^� ]Qb[YUbdU� DYUbU
WUgyX\d�

4Q�ZUTUb�=ecSXU\�UY^�<URU^cbQe]�f_^�! �RYc
" �<YdUb^� GQccUb� jeWUcdQ^TU^� gUbTU^� c_\\dU
KE<<B938� !))$M�� gQb� TYU� 1^jQX\� TebSX� TYU
1aeQbYe]Wb��U�RUWbU^jd�

1ecWUgyX\d� gebTU^� fYUb� ]Qb[YUbdU� E^Y_
`YSd_be]�� jgUY� ]Qb[YUbdU� e^T� UY^U� e^]Qb[YUbdU
E^Y_�de]YTec�e^T�gUYdUbU�fYUb�]Qb[YUbdU�e^T�jgUY
e^]Qb[YUbdU�1^_T_^dQ�Q^QdY^Q�

4Ub� DbQ^c`_bd� Y^c� <QR_b� UbV_\WdU� Y^� ;�X\�
dQcSXU^��TYU�]Yd�CUTY]U^d�e^T�GQccUb�TUb�?TUb
WUV�\\d� gQbU^�� 9]� <QR_b� gebTU^� TYU� DYUbU� ^QSX
<y^WU�� 8�XU� e^T� 2bUYdU� fUb]UccU^� e^T� TQc
FUbTby^We^Wcf_\e]U^�� c_gYU� TQc� 6bYcSXWUgYSXd
RUcdY]]d�

"�$�" 1aeQbYe]Xy\dUbe^W

4YU�8y\dUbe^W�TUb�!#�DYUbU�UbV_\WdU�Y^�UY^U]
RU\�VdUdU^� ]Yd� <UYde^WcgQccUb� WUV�\\dU^
"  �<YdUb�1aeQbYe]�� 4Qc� CeRcdbQd� RUcdQ^T� Qec
cdUbY\YcYUbdU]� 2Qe[YUc�� 6�b� TYU� 4ebSXcdb�]e^W
e^T�2U\�Vde^W� c_bWdU^� jgUY�;bUYcU\`e]`U^�e^T
C`beTU\cdUY^U�� 4Qc� 1aeQbYe]� cdQ^T� Y^� UY^U]
VU^cdUb\_cU^�BQe]�]Yd�TYVVecUb�2U\UeSXde^W��<4

������������������������������ �������������������������
%JYU\� Ycd� Uc�� TYU� DYUbU� Q]� 5^TU� TUb� FUbceSXU� Y^� TYU
?TUb�jeb�S[jecUdjU^�
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!$*! ��� 4YU� BQe]dU]`UbQdeb� RUdbeW� W\UYSXR\UY�
RU^T�" �_3�

5dgQ� Q\\U� TbUY� DQWU� gebTU^� TYU�GQccUbgUbdU
CQeUbcd_VVWUXQ\d� e^T��cyddYWe^W�� DU]`UbQdeb�
`8�GUbd� e^T� <UYdVyXYW[UYd� �WU^edjdU� 7UbydU
cYUXU�;Q`YdU\�"�#�"��CUYdU�""���c_gYU�TUb�7UXQ\d�Q^
>YdbQd�� >YdbYd� e^T� 1]]_^Ye]�1]_^YQ[
�1aeQbYe]gQccUbdUcdc� TUb� 6Yb]Q� C5B1�
WU]UccU^+� Y^� Wb��UbU^� 1Rcdy^TU^� TYU� ;QbR_�
^QdXybdU�� 5Y^U^� GQccUbQecdQecSX� bYSXdUdU� YSX
^QSX�TUb�5bX�Xe^W�TUb�>YdbQdgUbdU�

"�$�# FUbceSXU�jeb
6Y\dbQdY_^cbQdU^]Ucce^W

4YU� 6Y\dbQdY_^cbQdU� WYRd� Q^�� gYUfYU\� GQccUb�
f_\e]U^� Y^� UY^Ub� TUVY^YUbdU^� JUYdUY^XUYd� f_^
F_\e]U^�� _TUb� =QccUUY^XUYd� ?bWQ^Yc]ec
`QbdY[U\VbUY�VY\dbYUbd�gYbT��4YU�@e]`bQdU�XY^WUWU^
WYRd� TYU� =U^WU� GQccUb� Q^�� TYU� `b_� JUYd� TYU
=ecSXU\� TebSXcdb�]d� XQd�� >eb� gU^^� TUb
Jeb�S[XQ\de^WcWbQT� !  ��� RUdbyWd�� Ycd� TYU
@e]`bQdU�TUb�6Y\dbQdY_^cbQdU�W\UYSXjecUdjU^�

4YU� 6Y\dbYUb\UYcde^W� Ycd� UY^� 1ecTbeS[� TUb
Cd_VVgUSXcU\Y^dU^cYdyd�K7tDD9>7�!)'$M�e^T�TYU^d
c_]Yd� Q\c� =Q�� TUb� `XicY_\_WYcSXU^� <UYcde^Wc�
VyXYW[UYd�TUb�=ecSXU\^�

4YU� =Ucce^W� TUb� 6Y\dbQdY_^cbQdU� [Q^^� TQRUY
TUb� 2UQ^dg_bde^W� jgUYUb� 6bQWUcdU\\e^WU^
TYU^U^�� UY^UbcUYdc� TUb� 6bQWU� ^QSX� TU]� 5Y^V\e�
TUb� =ecSXU\VY\dbQdY_^� QeV� Db�Re^W� e^T
@\Q^[d_^WUXQ\d� TUc� GQccUbc� ��g_RUY� TYU
@cUeT_VQUSUc`b_Te[dY_^� fUb^QSX\yccYWRQb� Ycd���
Q^TUbUbcUYdc� TUb� ^QSX� TUb� ]UdQR_\YcSXU^
1ecRUedU�Y^�6_b]�TUb�9^WUcdY_^cbQdU�

?RUbXQ\R� UY^Ub� ;_^jU^dbQdY_^ccSXgU\\U
gUbTU^� ^YSXd� Q\\U� VY\dbYUbdU^� @QbdY[U\� TU]
FUbTQee^WcdbQ[d�� e^T� c_]Yd� TU]� Cd_VVXQecXQ\d�
jeWUV�Xbd�� c_^TUb^� gUbTU^� Q\c� @cUeT_VQUSUc
gYUTUb� QecWUcSXYUTU^� e^T� \YUWU^� Q\c� CSX\UY]�
RQ\\U^� TU]� 7UgyccUbR_TU^� QeV�� CYU� TYU^U^
gUYdUbU^� ;_^ce]U^dU^� Q\c� >QXbe^W�� 4Ub
1ecgQX\]USXQ^Yc]ec�� ^QSX� TU]� @QbdY[U\� Q\c
@cUeT_VQUSUc� TYU� =ecSXU\� gYUTUb� fUb\QccU^�� Ycd
^_SX�^YSXd�WU[\ybd�K21I>5���81G;9>C�!)) M��Jeb
2UcdY]]e^W� TUb� 9^WUcdY_^cbQdU� ]e�� TYU

@cUeT_VQUSUc]U^WU� f_^� TUb� 6Y\dbQdY_^c]U^WU
QRWUj_WU^�gUbTU^��>eb� UY^�DUY\� TUb� QeVWU^_]�
]U^U^� @QbdY[U\� [Q^^� QRc_bRYUbd� gUbTU^� e^T
c_]Yd� TU]� 5^UbWYUXQecXQ\d� jeb� FUbV�We^W
cdUXU^+� E^fUbTQe\YSXUc� gYbT� Q\c� USXdUb� 6QUSUc
QRWUWURU^�� 21I>5� �� 81G;9>C� K!)) M� UbbUSX�
^UdU^�UY^U^�FUb\ecd�f_^�) ���TUb�5^UbWYU]U^WU
jgYcSXU^� 6Y\dbQdY_^� �"  � :_e\U�Cde^TU�� e^T
1Rc_b`dY_^��!(�'�:_e\U��

"�$�#�! =UdX_TU^�Qec�TUb�<YdUbQdeb

!��� 4YU� TYbU[dU� =Ucce^W� UYW^Ud� cYSX� jeb
2UcdY]]e^W� TUb� @e]`bQdU�� 8YUb� gYbT� TYU
6\YU�WUcSXgY^TYW[UYd�_TUb�TYU�=U^WU�TUc�Qec�TUb
=ecSXU\�cdb�]U^TU^�GQccUbc�RUcdY]]d�KG9>D5B

!)'(M��=�W\YSX� Ycd� TYUc� ]Yd� =Y[b_cdb�]e^WccU^�
c_bU^� _TUb�]Yd� c`UjYU\\U^� 1RVQ^WUY^bYSXde^WU^�
TYU�TYbU[d�Q^�TUb�=ecSXU\�\_[Q\YcYUbd�cUY^�]�ccU^
K6<u75<���C38<95@5B�!)&"��45�2BE9>���41F94C

!)' ��61==5�Ud�Q\��!)(&M�

"��� 4YU� Y^TYbU[dU� =Ucce^W� TYU^d� TUb� 2UcdY]�
]e^W� TUb� 6Y\dbQdY_^cbQdU�� 2UY� TYUcUb� =UdX_TU
gYbT� TYU� 1R^QX]U� TUb� @QbdY[U\]U^WU� Y]
=ecSXU\� e]WURU^U^� =UTYe]� RUcdY]]d�
3?E78<1>� K!)&)M� WUXd� TQRUY� f_^� fYUb
1^^QX]U^�Qec*

• TYU� @QbdY[U\QR^QX]U� UbV_\Wd� ^eb� TebSX
6Y\dbQdY_^�TUb�=ecSXU\�e^T�TebSX�CUTY]U^dQ�
dY_^+

• TYU�@e]`bQdU�Ycd�[_^cdQ^d+

• TUb�@QbdY[U\jeb�S[XQ\de^WcWbQT�RUdbyWd�!  ��
e^T

• TYU�Cec`U^cY_^�Ycd�X_]_WU^�

3?E78<1>� K!)&)M�WYRd� V�b�TYU�6Y\dbQdY_^cbQdU
V_\WU^TU�7\UYSXe^W�Q^*

=?8<5>25B7���B99C7pB4�K!)')M�U^dgYS[U\dU^
TYU� c_WU^Q^^dU� ¾ceSdY_^� ]UdX_T²�� 8YUbRUY� gYbT
TQc� GQccUb� TYbU[d� f_^� TUb� 5Y^�� e^T� 1ecdb�]�
�VV^e^W� TUb� =ecSXU\� WUcQeWd� e^T� TYU� @QbdY[U\�
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TYVVUbU^j� RUcdY]]d�� 4_SX� cSX_^�G9>D5B� K!)&)M
Ub[Q^^dU�� TQ�� TYU� ;_^jU^dbQdY_^cQR^QX]U� TUb
@QbdY[U\� UY^U� 1^`Qcce^W� TUb� 6Y\dbQdY_^cbQdU� Q^
TYU� ^UeU� ;_^jU^dbQdY_^� Qec\�cd�� e^T� c_]Yd� ^eb
4ebSXcSX^YddcgUbdU� V�b� Wb_�U� ;_^jU^dbQdY_^c�
RUbUYSXU�Q^WUWURU^�gUbTU^�[�^^U^�

�G9>D5B�K!)'#M�c_bWdU�TebSX�UY^U�[_^dY^eYUb�
\YSXU� =Ucce^W� TUb� ;_^jU^dbQdY_^� e^T
Q^WU`Q�dUb� JeWQRU� TUb� 6eddUbceRcdQ^j� V�b� UY^U
W\UYSXR\UYRU^TU� ;_^jU^dbQdY_^�� 1ec� TUb
jeWUWURU^U^� =U^WU� TUc� 6eddUbc� [Q^^� TYU
6Y\dbQdY_^cbQdU� RUbUSX^Ud� gUbTU^�� F_bdUY\XQVd� Ycd
TYU� ^e^]UXb� RU\YURYWU� FUbceSXcTQeUb�� c_� TQ�
UY^U�1eV^QX]U�f_^�DQWUcbXidX]U^�]�W\YSX� Ycd�
>QSX� TU^� F_bWQRU^� GY^dUbc� U^dgYS[U\dU^
:1>CC5>� �� 4B5I5B� K!)(!M� UY^� `bUYcgUbdUc� e^T
\UYSXd�^QSXRQeRQbUc�7Ubyd�

"�$�#�" 6Y\dbQdY_^cfUbceSXU�]Yd
;_^jU^dbQdY_^cbUWe\QdY_^

5^dc`bUSXU^T� GY^dUbc� F_bWQRU^� XYU\d� YSX
UY^U� [_^cdQ^dU� ;_^jU^dbQdY_^� �RUb� TU^
WUcQ]dU^� FUbceSXcjUYdbQe]� RUY� TUb� FUbceSXc�
`\Q^e^W�V�b�RUc_^TUbc�gYSXdYW�

9SX� gyX\dU� V�b� TYU� 4ebSXV�Xbe^W� TQc� f_^
:1>CC5>���4B5I5B�K!)(!M�U^dgYS[U\dU�7Ubyd�e^T
RQedU� Uc� TU]� fUb�VVU^d\YSXdU]� CSXQ\dRY\T� ]Yd
[\UY^U^� FUby^TUbe^WU^� ^QSX� �cYUXU� Y]
1^XQ^W�999�� 1RRY\Te^W� &#�� CUYdU�!!%� e^T
1RRY\Te^W�&$��CUYdU�!!%��

7Ubyd �jeb�6Y \ d bQd Y_^c]Ucce^W
�6eddUbQ``QbQd�

4Ub� 6eddUbQ``QbQd� RUcdUXd� Qec� UY^U]� `X_d_�
]UdbYcSXU^� =U�V�X\Ub�� UY^Ub� @e]`U� �6Q\\Ub
GQccUb`e]`U� &"'�� e^T� UY^Ub� CdUeUbUY^XUYd�� 9^
1RRY\Te^W� !&� �CUYdU�"'�� Ycd� TUb� cSXU]QdYcSXU

1eVRQe�TUc�7UbydUc�je�cUXU^��9]�!(�<YdUb�Wb_�U^
FUbceSXcRUS[U^� �%�� [Q^^� cYSX� TQc� FUbceSXcdYUb
�&��VbUY�RUgUWU^�e^T�Y^�TU^�CQ^T�UY^WbQRU^�

GQccUbTYSXd� fUb`QS[d� RUVY^TUd� cYSX� TUb
`X_d_]UdbYcSXU� =U�V�X\Ub� �'��� RUcdUXU^T� Qec
UY^Ub� <YSXdaeU\\U� e^T� UY^U]� @X_d_gYTUbcdQ^T�
TYbU[d� �RUb� TU]� DYUb�� =Yd� CdQdYfU^� QbbUdYUbd
RUcdUXd� UY^� SQ�� !%�S]� gUYdUb� 1RcdQ^T� jgYcSXU^
TU^� RUYTU^� `X_d_]UdbYcSXU^� 5Y^XUYdU^�� >URU^
TU]�2US[U^�Ycd�TUb�6eddUbf_bbQdcRUXy\dUb��!��

FUby^TUbd�XQRU� YSX�TYU�<QWU�TUb�@e]`U��"��
TYU�^YSXd�gYU�RUY�:1>CC5>���4B5I5B�K!)(!M�Y^�TYU
Cec`U^cY_^� UY^dQeSXd�� c_^TUb^� ]Yd� UY^U]
Cdib_`_bbY^W��^YSXd�Y^�TUb�1RRY\Te^W�TQbWUcdU\\d�
Q^� TUb�?RUbV\ySXU� cSXgY]]d�� 5Y^� gQccUbTYSXdUc
5Y^`QS[U^�Ub�RbYWd�cYSX�c_]Yd�

uRUb� UY^U� C`bYdjT�cU� �$�� [Q^^� TYU� @e]`U
6eddUbcec`U^cY_^� Y^� TQc� FUbceSXcRUS[U^
UY^RbY^WU^�� 4YU� 2U\�Vde^W� e^T� E]gy\je^W� Y]
2US[U^� UbV_\Wd� TebSX� C`beTU\cdUY^U� �#��� Y]
F_bbQdcRUXy\dUb� TebSX� UY^U^� =QW^Udb�XbUb�� �(�
cdU\\d� TYU� CdUeUbUY^XUYd� ]Yd� jgUY� ;_^db_\\Q]`U^
TQb�

Je� FUbceSXcRUWY^^� gYbT� TQc� 6eddUb� ]Yd� TUb
WUg�^cSXdU^� ;_^jU^dbQdY_^� Y^� TQc� FUbceSXc�
RUS[U^� UY^WURbQSXd�� =Yd� UY^U]� cdeVU^\_cU^
@_dU^dY_]UdUb� Y^� TUb� CdUeUbUY^XUYd� gYbT� TUb
`X_d_]UdbYcSXU� =U�V�X\Ub� QeV� TYU� 1^VQ^Wc[_^�
jU^dbQdY_^�WUUYSXd��c_�TQ��TYU�@e]`U�^YSXd�Q[dYf
Ycd�e^T�RUYTU�;_^db_\\Q]`U^�\UeSXdU^�
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>Y]]d� Y]� 2US[U^� TYU� Db�Re^W� TebSX
>QXbe^WcQeV^QX]U�TUb�=ecSXU\� QR�� y^TUbd� TUb
^e^� XU\\Ub� RU\UeSXdUdU� @X_d_gYTUbcdQ^T� cUY^U^
GUbd�� e^T� TYU� @e]`U� `e]`d� �RUYTU� ;_^db_\\�
\Q]`U^� cY^T� Qec�� c_\Q^WU� 6eddUbcec`U^cY_^� Y^
TQc�2US[U^��RYc�TYU�1^VQ^Wc[_^jU^dbQdY_^�gYUTUb
UbbUYSXd� Ycd�� 4YU� <YSXdcdbUS[U� jeb� Db�Re^Wc]Uc�
ce^W� gYbT� TYbU[d� TebSX� TU^� @e]`cdbQX\
RUUY^V\e�d��c_�TQ��TYU�^UeU�;_^jU^dbQdY_^�c_V_bd
WU]UccU^� gYbT�� 1^^yXUb^T� [Q^^� c_]Yd� TYU
;_^jU^dbQdY_^� Y]� 2US[U^� [_^cdQ^d� WUXQ\dU^

gUbTU^�� 5Y^� CSXedj[bUYc\QeV� e^dUbRbYSXd� TU^
@e]`cdb_]� ^QSX� '%�cUS��� e]� UY^� cSXyT\YSXUc
Db_S[U^VQ\\U^�TUb�@e]`U�je�fUbXY^TUb^�

1ec� CYSXUbXUYdcWb�^TU^� Ycd� TQc� 7Ubyd� QeV� !"
F_\d�QecWUbYSXdUd��GYU�Y^�1RRY\Te^W�!'��CUYdU�"(�
je� cUXU^�� XQRU� YSX� jecydj\YSX� UY^U^� CSXbUYRUb
Q^WUcSX\_ccU^�� 5b� ^Y]]d� ]Yd� UY^Ub� <QeVWU�
cSXgY^TYW[UYd� f_^� " �]]� `b_� Cde^TU� TYU
C`Q^^e^W�TUb�@e]`U�QeV�e^T�jUYWd�TQc�1^��e^T
1eccSXQ\dU^�

:1>CC5>� �� 4B5I5B� K!)(!M� U]`VUX\U^� TYU
FUbgU^Te^W� UY^Ub� UdgQ� Xe^TUbdVQSX� �RUb[_^�
jU^dbYUbdU^�6eddUbcec`U^cY_^�

GQX\�TUb �@Qbd Y[U \

E]� TYU� <QR_bUbWUR^YccU� QeV� TQc� 6bUY\Q^T
RUjYUXU^� je� [�^^U^�� c_\\dU� TYU� WUgyX\dU
Db�Re^WcceRcdQ^j� TU^� =ecSXU\^� QeSX� Y]
6bUY\Q^T� Q\c� >QXbe^W� TYU^U^�� 6Y\dbQdY_^cUbWUR�
^YccU� Qec� FUbceSXU^� ]Yd� [_\\_YTQ\U]� 7bQ`XYd
�1aeQTQW�� Q\c� Db�Re^WcceRcdQ^j� KD85545� !)&#�
89>J� �� C3859<� !)'"�� 25>545>C� �� 89>J� !)( M
XQ\dU� YSX� TUcXQ\R� V�b� cUXb� VUX\UbRUXQVdUd�� 9TUQ\
gybU� UY^� 7U]YcSX� Qec� 1\WU^�� 2Q[dUbYU^� e^T

4UdbYdec�� gU\SXUc� Y]� 6bUY\Q^T� TU^�=ecSXU\^� Q\c
>QXbe^W�TYU^d� KC81<µ� 38IED5�!)($M�� 5bcSXgUbd
Ycd�XYUb� ZUT_SX�TYU�;_^jU^dbQdY_^cRUcdY]]]e^W
TUb� UY^jU\^U^� ;_]`_^U^dU^�� C_� Vy\\d� TYU� GQX\
]UYcd� QeV� UY^U� UY^jU\^U� 1\WU^Qbd� �XyeVYW� QeSX
8UVU��� _Rg_X\� TQ^^� TUb� gYSXdYWU� 1^dUY\� Q^
Q^_bWQ^YcSXU^�2UcdQ^TdUY\U^�K21I>5���81G;9>C

!)) M� VUX\d�� 4YU� 7b��U� TUb� QeVWU^_]]U^U^
@QbdY[U\� [Q^^� RUY� E^Y_� jgYcSXU^� "��]� e^T
!  ��]� \YUWU^� K;QZQ[� !)')� jYdYUbd� Y^� E<<B938

!))$M�

1RRY\Te^W�!&*�4Ub�cSXU]QdYcSXU�1eVRQe�TUc�6eddUbQ``QbQdUc
^QSX�:1>CC5>���4B5I5B�K!)(!M�fUby^TUbd�
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1\c� =ecSXU\VeddUb� Y]� 8y\dUbe^WcQaeQbYe]
TYU^dU^�]Yb� TYU� UY^jU\\YWU� 7b�^Q\WU� CSU^UTUc]ec
ceRc`YSQdec� e^T� Db_S[U^XUVU�� 9^� TU^� FUbceSXU^
gebTU� ^eb� CSU^UTUc]ec� ceRc`YSQdec� Q\c� 6eddUb�
ceRcdQ^j� fUbgU^TUd�� TYU� UY^UbcUYdc� [UY^U� D_hY^U
RY\TUd� e^T� Q^TUbUbcUYdc� \UYSXd� je� j�SXdU^� Ycd�� 9^
TUb�?TUb�gebTU^�1bdU^�TUb�7Qdde^W�CSU^UTUc]ec
cSX_^�!)& �WUVe^TU^�KC381B6���G1<D5B�!)&"M�
2UcdydYWd� gebTU� TUb� 2UVe^T� RUY� TUb�1ecgUbde^W
UY^Ub� @b_RU� Qec� TU]� 2eX^U^VU\T� &$(� f_]� :e\Y
!))%��4Qc� F_b[_]]U^� TUb� 1\WU� Y]� ^Qd�b\YSXU^

<URU^cbQe]� TUb� =ecSXU\� XQ\dU� YSX� V�b
f_bdUY\XQVd��Q\\UbTY^Wc� Ycd�^YSXd�WU[\ybd��_R� cYU� Y]
6bUY\Q^T�RUf_bjeWd�QeVWU^_]]U^�gYbT�

1\WU^jeSXd

4YU� 1\WU� CSU^UTUc]ec� ceRc`YSQdec� gYbT� ^QSX
49>� #($!"� <)� Y^� TUb� 2e^TUcQ^cdQ\d� V�b
7UgyccUb[e^TU�WUj�SXdUd�

4QRUY�gQSXcU^�Y]�>yXb]UTYe]�TYU�1\WU^�Y]
;e\debcSXbQ^[� RUY� cdy^TYWUb� 2U\UeSXde^W� e^T
"#�_3� XUbQ^�� >QSX� UdgQ� (� DQWU^� [�^^U^� TYU
1\WU^� �RUb� UY^U^� 3U\\e\_cU�>YdbQd� 6Y\dUb

�@_bU^Wb��U�  �$%�µ]�� QRVY\dbYUbd� gUbTU^�� CYU
gUbTU^� TQ^^� Y^� <UYde^WcgQccUb� QeVWU^_]]U^
e^T� cY^T� Y]� ;�X\cSXbQ^[� ]UXbUbU� G_SXU^
XQ\dRQb�� 2UcdQ^TdUY\U� TUc� >yXb]UTYe]c� cY^T� Y]
1^XQ^W�99�Y^�DQRU\\U�)�RYc�DQRU\\U�!"��CUYdU�!!$�
^QSXje\UcU^�

7UgyX\dU �FUbceSXc[_^jU^dbQd Y_^

4YU�;_^jU^dbQdY_^� TUb� fUbV�WRQbU^�>QXbe^W
XQd� Y^� 2UbUYSXU^� e^dUb� ! &� e^T� �RUb
! ! �JU\\U^�\� UY^U^�XU]]U^TU^�5Y^V\e�� QeV� TYU
6Y\dbQdY_^c\UYcde^W�� TQ� =Q^WU\�� Rjg�� uRUb�

cyddYWe^WcUbcSXUY^e^WU^� QeVdbUdU^� [�^^U^
KE<<B938�!))$M��JYU\�gQb�Uc��UY^U�;_^jU^dbQdY_^
Y^^UbXQ\R�TYUcUb�7bU^jU^�QecjegyX\U^�

2UY� fUbcSXYUTU^U^� 1ed_bU^� VY^TUd� ]Q^� RUY
FUbceSXU^�]Yd�E^Y_�UY^U^�;_^jU^dbQdY_^cRUbUYSX
f_^�  �'�! &�JU\\U^�<YdUb� RYc� !%�! &� JU\\U^�<YdUb
KE<<B938� !))$M�� g_RUY� TYU� ;_^jU^dbQdY_^� f_^
! �! &�JU\\U^�<YdUb� Q\c� WUUYW^Ud� UbcSXUY^d
K;BI75B���B99C7pB4�!)((M��2UY�TYUcUb�;_^jU^dbQ�
dY_^� RY\TU^� TYU� =ecSXU\^� [UY^� @cUeT_VQUSUc�
Je]� FUbW\UYSX*� ! &� 1\WU^jU\\U^� `b_� ]\� cY^T� Y^

1RRY\Te^W�!'*�4Ub�FUbceSXcQeVRQe�TUb�6Y\dbQdY_^c]Ucce^W�

FUbceSXcRUS[U^�]Yd�=ecSXU\�e^T
`X_d_]UdbYcSXU]�6�X\Ub

CSXbUYRUb

�CdUeUbUY^XUYd
�cYUXU�QeSX
1RRY\Te^W�&#�
CUYdU�!!%�e^T
1RRY\Te^W�&$�
CUYdU�!!%�

�6eddUbf_bbQd
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Uedb_`XU^� CUU^� [UY^U� CU\dU^XUYd� KC38G?5B25<

!))$M�� 4YU� 1ecWQ^Wc[_^jU^dbQdY_^� f_^
CSU^UTUc]ecjU\\U^� `b_� <YdUb� c_\\dU� RUY� ]UY^U^
WUcQ]dU^� 6Y\dbQdY_^cfUbceSXU^� RUY� be^T
!!�! &�JU\\U^�<YdUb�\YUWU^�

5bVQcce^W�TUb �;_^jU^dbQd Y_^Wb��U^

1ec�UY^Ub�1\WU^cdQ]]\�ce^W�gebTU�V�b�ZUTU^
FUbceSX�TYU�F_bbQdc\�ce^W�e^T�TYU�2US[U^\�ce^W
XUbWUcdU\\d��jecydj\YSX� gebTU^� TYU� =ecSXU\^� Y]
8y\dUbe^WcQaeQbYe]�]Yd� TYUcU^�1\WU^� WUV�ddUbd�
4YU� CdQ]]\�ce^WU^� gebTU^� ^QSX� TUb
GQSXcde]c`XQcU� Y^� TUb� >yXb\�ce^W� Y^� UY^Ub
JyX\[Q]]Ub� �DX_]Q�;Q]]Ub�� DYUVU�  �!�]]�
BQcdUb� !�$  �]]"�� e^dUb� TU]� =Y[b_c[_`� RUY
"  �VQSXUb� FUbWb��Ube^W� QecWUjyX\d� �=YddU\gUbd
Qec� V�^V� JyX\gYUTUbX_\e^WU^�� �cYUXU� DQRU\\U� !�
CUYdU�")��� 4YU� gUYdUbU� 1eVRUgQXbe^W� TUb� 1\WU^
UbV_\WdU� Y]� ;�X\cSXbQ^[�� gQc� UY^U� FUb]UXbe^W
XU]]d�� 9^^UbXQ\R�TUb�FUbceSXcjUYd�]e�dU^� fYUb
1\WU^cdQ]]\�ce^WU^�XUbQ^WUj_WU^�gUbTU^�

4Ub� jeb� 5bcdU\\e^W� TUb� 1\WU^f_bbQdc\�ce^W
e^T� 2US[U^\�ce^W� Qec� TUb� 1\WU^cdQ]]\�ce^W
UbbUSX^UdU�FUbT�^^e^WcVQ[d_b�RUj_W�cYSX�Y]]Ub
QeV� TYU� 1ecjyX\e^W� TUb� 1\WU^cdQ]]\�ce^W�� 9^
TUb�UbcdU^�FUbceSXcjUYd�gebTU�TYU�;_^jU^dbQdY_^
]Yd�TUb�JyX\[Q]]Ub�QeSX��RUb`b�Vd��TYU�WUbY^WU
;_^jU^dbQdY_^�Y]�FUbceSXcRUS[U^�V�XbdU�QRUb�je
UY^U]�Wb_�U^�JyX\VUX\Ub�

5bcd� Y]� c`ydUbU^� FUb\QeV� cdQ^T� ]Yb� UY^
C`U[dbQ\V\e_b_]UdUb� �<e]Y^UcSU^SU� C`USdb_�
]UdUb�<C% �2��@Ub[Y^�5\]Ub��jeb�FUbV�We^W��Je
;_^jU^dbQdY_^cRUbUSX^e^W� f_^� 7b�^Q\WU^� ]Yd
UY^U]�6\e_b_]UdUb�]QSXd�]Q^�cYSX�je^edjU��TQ�
3X\_b_`Xi\\�Q� UY^� V\e_bUcjYUbU^TUb� Cd_VV� Ycd�� 5c
XQd� ^URU^� UY^U]� c`UjYVYcSXU^� 1Rc_b`dY_^cc`U[�
dbe]�Q\c_�QeSX�UY^�6\e_bUcjU^jc`U[dbe]�

4YU� 6\e_bUcjU^j� TUb� 1\WU^`b_RU� gebTU� ]Yd
$#%�^]� �1^bUWe^WcgU\\U^\y^WU�� Q^WUbUWd� e^T
RUY� &(%�^]� �5]YccY_^cgU\\U^\y^WU�� TUdU[dYUbd�
1ec� F_bfUbceSXU^� gQb� RUbUYdc� TUb� ;_^jU^dbQ�
dY_^cRUbUYSX�f_^�CSU^UTUc]ec�ceRc`YSQdec�RU[Q^^d�
RUY� TU]� UY^� \Y^UQbUb� 1^cdYUW� TUb� 6\e_bUcjU^j
WUWU^�RUb�TUb�;_^jU^dbQdY_^�f_b\YUWd�

F_^� TU^� CdQ]]\�ce^WU^� TbUY� e^T� fYUb
gebTU^� $  ���� (  �� e^T� !&  ��VQSXU� FUbT�^�

^e^WU^� XUbWUcdU\\d�� 1ecWUXU^T� f_^� TUb
1ecjyX\e^W� TUb� CdQ]]\�ce^W� Y^� TUb� JyX\[Q]�
]Ub� gebTU^� TYU� U^dc`bUSXU^TU^� JU\\jQX\U^� V�b
TYU� FUbT�^^e^WU^� UbbUSX^Ud�� 4YU� TQRUY
bUce\dYUbdU^�6\_ebUcjU^jUY^XUYdU^�gebTU^�^_dYUbd
e^T� Qec� TYUcU^� GUbdU`QQbU^� TYU� \Y^UQbU
BUWbUccY_^� TUb� 7UbQTU^� RUbUSX^Ud�� 6�b� ZUTU
@b_RU�[_^^dU�^e^�^QSX�TUb�7\UYSXe^W

i�-�h���CdUYWe^W���CSX^Ydd`e^[d�]Yd�i�1SXcU

TYU� jeb� WU]UccU^U^� 6\e_bUcjU^jUY^XUYd� �h�
U^dc`bUSXU^TU� JU\\jQX\� `b_� ]\� �i�� Ub]YddU\d
gUbTU^�

9]� 1^XQ^W�H9� Y^� 1RRY\Te^W� &%� �CUYdU�!$'�
cY^T� TYU� 5YSX[ebfU^� TUb� CdQ]]\�ce^WU^� TbUY
e^T� fYUb� WbQVYcSX� TQbWUcdU\\d� e^T� TYU� ZUgUY\YWU
BUWbUccY_^cRUbUSX^e^W�XY^jeWUV�Wd�

DQRU\\U�!*�;_^jU^dbQdY_^�TUb�1\WU^cdQ]]\�ce^WU^�

>b��TUb
CdQ]]\�ce^W

4Qde]�TUb
6Y\dbQdY_^

;_^jU^dbQdY_^
JU\\U^�]\

! %��?[d� !(�' ��! &

" "%��?[d� !)�) ��! &

# "!��>_f� !& ��! &

$ " ��4Uj� (�# ��! &

GUYdUbU �FUbceSXcRUTY^We^WU^

GYSXdYW� RUY� 6Y\dbQdY_^cfUbceSXU^� Ycd� TYU�GQX\
e^T� 1^WQRU� TUb� DU]`UbQdeb�� TQ� cYSX� ]Yd� YXb
QeSX� TQc� 6Y\dbYUbfUbXQ\dU^� fUby^TUbd� KG9>D5B

!)'(M�� 4Qc� FUbceSXcRUS[U^� gebTU� "$� Cde^TU^
f_b� FUbceSXcRUWY^^� ]Yd� <UYde^WcgQccUb� WUV�\\d�
TQ^QSX� RUdbeW� TYU� GQccUbdU]`UbQdeb� gYU� QeSX
TYU� E]WURe^WcdU]`UbQdeb� " �_3�� 4Ub� FUbceSX
\YUV��RUb�$(�Cde^TU^�

4ebSX� TU^� `X_d_]UdbYcSXU^� =U�V�X\Ub� gQb
Y]� 2US[U^� UY^U� [_^dY^eYUb\YSXU� <YSXdaeU\\U
f_bXQ^TU^�

2UY� QecWUgyX\dU^� 4ebSX\yeVU^� gebTU� je
2UWY^^� e^T� Q]� 5^TU� CQeUbcd_VVWUXQ\d� e^T
�cyddYWe^W�� `8�GUbd�� <UYdVyXYW[UYd�� DU]`UbQdeb
e^T�CdYS[cd_VVWUXQ\d�Y]�2US[U^�WU]UccU^�

FUbceSXcTebSXV�Xbe^W

JeUbcd� gebTU^� TYU� 6Y\dbQdY_^cbQdU^� TUb� %
1^_T_^dQ� Q^QdY^Q� WU]UccU^�� >QSXUY^Q^TUb
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fUbRbQSXdU�ZUTU�=ecSXU\�$(�Cde^TU^�Y]�FUbceSX�
jgYcSXU^jUYd\YSX� gebTU^� ;_^db_\\fUbceSXU
UY^WUcSX_RU^�� 4YU� BUYXU^V_\WU� RUYRUXQ\dU^T
gebTU^� Y]� 1^cSX\e�� TYU� 6Y\dbQdY_^cfUbceSXU
gYUTUbX_\d��:UTUc�9^TYfYTee]�gebTU�Q\c_�jgUY]Q\
]Yd�UY^Ub�UdgQ�"���g�SXYWU^�@QecU�jgYcSXU^�TU^
FUbceSXU^� WUdUcdUd�� JgUY� jUYd\YSX� WUdbU^^dU
FUbceSXU�Ub]�W\YSXdU^�c_��UY^U�1eccQWU��RUb�TYU
;_^dY^eYdyd�TUb�6Y\dbQdY_^cbQdU�je�dbUVVU^�

JgYcSXU^� TU^� FUbceSXU^� fUbR\YURU^� TYU
=ecSXU\^� Y]� 8y\dUbe^WcQaeQbYe]� e^T� gebTU^�
gYU� Y]� 1^XQ^W�H� Y^� DQRU\\U� "$� �CUYdU�!$%�
Q^WUWURU^��WUV�ddUbd�

>QSX�2UU^TYWe^W�TUb�FUbceSXU�]Yd�1^_T_^dQ
Q^QdY^Q�gebTU�^QSX�W\UYSXU]�@bY^jY`�]Yd� TU^�$
E^Y_�`YSd_be]�fUbVQXbU^��g_RUY�RUY�TYUcU^�DYUbU^
TYU�@QecU^�jgYcSXU^�TU^�RUYTU^�FUbceSXcTebSX�
\yeVU^�[�bjUb�gQbU^�

;_^db_\ \fUbceSXU

1\c�;_^db_\\fUbceSXU� TYU^dU^� FUbceSXcTebSX�
Wy^WU�� RUY� TU^U^� cYSX� [UY^U� =ecSXU\� Y]
FUbceSXcRUS[U^� RUVQ^T�� 4Q� TQc� WURQedU� 7Ubyd
UY^� 5Y^jU\cd�S[� gQb�� [_^^dU^� TYU� ;_^db_\\fUb�
ceSXU� ^YSXd� `QbQ\\U\� \QeVU^�� c_^TUb^� ]e�dU^
jUYd\YSX� fUbcSX_RU^� cdQddVY^TU^�� 7\UYSXU
2UTY^We^WU^� \QWU^� TQXUb� ^YSXd� f_b�� gebTU^
QRUb�Q^WUcdbURd�

2Ucd Y]]e^W�TUb �?bWQ^Yc]U^RUjeWcWb��U

Jeb�2UcdY]]e^W�TUb�6Y\dbQdY_^cbQdU�]e��TU]
?bWQ^Yc]ec�UY^U�5Y^XUYd�jeWUdUY\d�gUbTU^��TYU�ZU
^QSX� 6bQWUcdU\\e^W� Q\c� 1^jQX\� TUb� 9^TYfYTeU^�
6bYcSX�� _TUb� Db_S[U^WUgYSXd� �]Yd� _TUb� _X^U
CSXQ\U��� FUbTby^We^Wcf_\e]U^�� CSXQ\U^\y^WU
_TUb� ;YU]U^V\ySXU� Q^WUWURU^� gUbTU^� [Q^^�
GUbdU� gYU� Db_S[U^WUgYSXd� e^T� ;YU]U^V\ySXU
UbV_bTUb^� TQc� 1Rd�dU^� TUb� DYUbU�� 4Qc� 6bYcSXWU�
gYSXd� e^dUb\YUWd� TebSX� e^dUbcSXYUT\YSXU
GQccUb]U^WU^� Y]� =Q^dU\bQe]� TUb� =ecSXU\
cdQb[U^� CSXgQ^[e^WU^�� 4YU� fUbcSXYUTU^U^
2UjeWcWb��U^�RUTY^WU^�E]bUSX^e^WcVQ[d_bU^�

4YU� 2UbUSX^e^W� f_^� ;BI75B� �� B99C7pB4

K!)((M� WYRd� V�b� 1^_T_^dQ� Q^QdY^Q� TYU� E]bUSX�
^e^W� f_^� CSXQ\U^\y^WU� Y^� Db_S[U^WUgYSXd� TUc
GUYSX[�b`Ubc�gYU�V_\Wd�Q^*

gyXbU^T� E<<B938� K!))$M� [UY^U� ;_bbU\QdY_^
jgYcSXU^� <y^WU� e^T� 6bYcSXWUgYSXd� f_^
1^_T_^dQcSXQ\U^�QeVjUYWU^�[_^^dU�

"�$�#�# 6Y\dbQdY_^cfUbceSXU�_X^U
;_^jU^dbQdY_^cbUWe\QdY_^

1eVWbe^T� TUb� 5bWUR^YccU�]Yd� _RU^� RUcSXbYU�
RU^Ub�=UdX_TU� XYU\d� YSX� UY^U�uRUb`b�Ve^W�]Yd
UY^Ub�Q^TUbU^�=UdX_TU�V�b�cY^^f_\\�

4YU� FUbceSXcRUTY^We^WU^� gebTU^� TQRUY� c_
QRWUy^TUbd�� TQ�� [UY^U� BUWe\QdY_^� jeb� ;_^�
cdQ^dXQ\de^W� TUb� ;_^jU^dbQdY_^� ]UXb� RUcdQ^T�
4YU�;_^jU^dbQdY_^�fUby^TUbdU� cYSX�Q\c_�gyXbU^T
TUb�FUbceSXcTQeUb�e^T�gebTU�cd�^T\YSX�]Yd�TU]
6\e_b_]UdUb� WU]UccU^�� Jeb� ;_^db_\\U� \YUVU^
`QbQ\\U\� e^dUb� TU^� W\UYSXU^� 2UTY^We^WU^
FUbceSXU�_X^U�=ecSXU\RUcQdj�

FUbceSXcTebSXV�Xbe^W

4YU�6Y\dbQdY_^cfUbceSXU�_X^U�;_^jU^dbQdY_^c�
bUWe\QdY_^� cSX\_ccU^� cYSX� TYbU[d� Q^� TYU
6Y\dbQdY_^cfUbceSXU� ]Yd� jef_b� RUcSXbYURU^Ub
=UdX_TU� Q^�� g_RUY� ^YSXd� Q\\U� 1^_T_^dQ� Q^QdY^Q
e^T�E^Y_�`YSd_be]�^_SX]Q\c�e^dUbceSXd�gebTU^�

:UTU� QecWUgyX\dU�=ecSXU\� gebTU� ^eb� UY^]Q\
WUdUcdUd�� g_RUY� cYSX� TYU� FUbceSXcTQeUb� QeV� '
Cde^TU^� fUbbY^WUbdU�� <y^WUb� [_^^dU� TYU� JUYd
^YSXd� RU]UccU^� gUbTU^�� TQ� RUY� UY^Ub� 1^VQ^Wc�
[_^jU^dbQdY_^� f_^� UdgQ� !!�   �JU\\U^�]\� ^QSX
gU^YWU^� Cde^TU^� TYU� ;_^jU^dbQdY_^� cdQb[
QRWUce^[U^� gQb�� c_� TQ�� RUY� gUYdUbUb� BUTe[dY_^
TYU� 2UcdY]]e^W� ]Yd� TU]� 6\e_b_]UdUb� ^YSXd
]UXb�]�W\YSX�WUgUcU^�gybU�

5c� [_^^dU^� ZUgUY\c� jgUY� =ecSXU\^� ^URU^
UY^U]� ;_^db_\\fUbceSX� �W\UYSXU� FUbceSXcTebSX�
V�Xbe^W�_X^U�=ecSXU\��`QbQ\\U\�WUdUcdUd�gUbTU^�
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5Y^U� 2UcdY]]e^W� fUbcSXYUTU^Ub� SXU]YcSXUb
e^T�`XicY[Q\YcSXUb�@QbQ]UdUb�TUc�2US[U^gQccUbc
VQ^T�^YSXd�cdQdd�

"�% CdQdYcdYcSXU�FUbVQXbU^

4YU� =YddU\gUbdcRUcdY]]e^WU^� e^T
��RUb`b�Ve^WU^� TUb� 4QdU^� UbV_\WdU^� ]Yd� TU]
;_\]_W_b_f�C]Yb^_g�DUcd�

CYW^YVY[Q^dU� E^dUbcSXYUTU� jgYcSXU^� 4QdU^�
Wbe``U^� _TUb� =YddU\gUbdU^� gebTU^� ZU� ^QSX
FUbdUY\e^W� TUb� 4QdU^� e^T� 1^jQX\� TUb� je
fUbW\UYSXU^TU^� 7be``U^� ]Yd� TU]� d�DUcd�� TU]

=Q^�GXYd^Ui� _TUb� TU]� 8�DUcd� f_^
;bec[Q\\�GQ\\Yc�QeVWUTUS[d��1\\U�DUcdc�gebTU^�]Yd
UY^Ub� 9bbde]cgQXbcSXUY^\YSX[UYd� f_^� %��
TebSXWUV�Xbd�� 7U^QeU� FUbVQXbU^cRUcSXbUY�
Re^WU^� TUb� DUcdc� WURU^� ;t8<5B� Ud� Q\�� K!))"M
e^T�=u8<5>25B7�K!))#M�

Jeb� 6UX\UbQ^WQRU� gUbTU^� ^QSX� @b�Ve^W� TUb
>_b]Q\fUbdUY\e^W� TUb� 4QdU^� TYU� CdQ^TQbTQR�
gUYSXe^W� je]� QbYdX]UdYcSXU^� =YddU\� _TUb� TUb
CdbUee^WcRUbUYSX�je]�=UTYQ^�Q^WUWURU^�
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#  5bWUR^YccU

#�! 6bUY\Q^TUbWUR^YccU

4YU�FUbceSXcjUYd�TUb�6bUY\Q^Te^dUbceSXe^WU^
UbcdbUS[dU� cYSX� f_^� :e^Y� RYc� ?[d_RUb�� ]Yd� UY^Ub
]UYcd� g�SXU^d\YSXU^� @b_RU^QX]U��4YU� WU^QeU^
DUb]Y^U� cY^T� Y]� 1^XQ^W�F9�� DQRU\\U� !&
�CUYdU�!" ��QeVWUV�Xbd�

#�!�! 1^jQX\�]Qb[YUbdUb�=ecSXU\^�Y^
TU^�2eX^U^VU\TUb^

9^^UbXQ\R� TYUcUb� JUYd� gebTU^� Y^cWUcQ]d� $)'
=ecSXU\^�]Qb[YUbd�

1]� 1^VQ^W� TUb� FUbceSXcjUYd� gebTU^� "(
=ecSXU\^�]Yd� TUb� 2_ZU^]UdX_TU�]Qb[YUbd�� >eb
TbUY�G_SXU^�c`ydUb�gQb�[UY^U�=ecSXU\�]Yd�TYUcUb
=Qb[YUbe^W�]UXb� QeVVY^TRQb�� Q\\UbTY^Wc� gebTU^
!#� UXU]Q\YWU� 2_ZU^]ecSXU\^� gYUTUbWUVQ^WU^
e^T� ^Ue�]Qb[YUbd�� 5b[U^^RQb� gQbU^� cYU� Q^� TUb
QRWUcSXQRdU^� CdU\\U� Q]� SQeTQ\U^� CSXQ\U^U^TU
e^T�Q^�TUb�^_SX�_Vd]Q\c�VUcd[\URU^TU^�@QY\UddU�

�' �=ecSXU\^�gebTU^�]Yd�TUb�2Q\\_^]UdX_TU
]Qb[YUbd��1\c�Q]�RUcdU^�WUUYW^Ud�UbgYUc� cYSX�TYU
2YU^U^`\yddSXU^]UdX_TU�

9]� 2eX^U^VU\T� &$(� gebTU^� f_^� Y^cWUcQ]d
#$)�DYUbU^

!"#�1^_T_^dQ�Q^QdY^Q�

)�1^_T_^dQ�SiW^UQ�

) �E^Y_�`YSd_be]�e^T

!"'�E^Y_�de]YTec

]Yd�TU^�fUbcSXYUTU^U^�=UdX_TU^�]Qb[YUbd�

9]� 2eX^U^VU\T� &' � gebTU^� f_^� Y^cWUcQ]d
!$(�DYUbU^

)(�1^_T_^dQ�Q^QdY^Q�

" �E^Y_�`YSd_be]�e^T

# �E^Y_�de]YTec

]Qb[YUbd�� 1^_T_^dQ� SiW^UQ� [_^^dU� Y^� TYUcU]
2eX^U^VU\T� ^YSXd� WUVe^TU^� gUbTU^�� 9]
1^XQ^W�F99�� DQRU\\U� !'� �CUYdU�!"#�� cY^T� Q\\U
]Qb[YUbdU^� =ecSXU\^� ]Yd� 1bdjeWUX�bYW[UYd�
=Qb[YUbe^WcS_TU�� =Qb[YUbe^WcTQde]� e^T
=Q�U^�QeVWUV�Xbd�

5^TU�:e\Y�cdU\\dU�cYSX�XUbQec��TQ��Y]�2eX^U^�
VU\T�&$(�QeVWbe^T�TUb�jef_b�^YSXd�UY^cSXydjRQbU^
Wb_�U^� 1^jQX\� TUb� =ecSXU\^� Qec� JUYdWb�^TU^
^YSXd� ]UXb� Q\\U� ]Qb[YUbd� gUbTU^� [_^^dU^�� 9SX
U^dcSXYUT�]YSX�TQXUb�� [UY^U�E^Y_� de]YTec�]UXb
je�]Qb[YUbU^��9Xb�6e^T�gebTU�[�^VdYW�]Yd�UY^Ub
@_cYdY_^cRUcdY]]e^W� VUcdWUXQ\dU^�� c_� TQ�� TYU
7UcQ]dQ^jQX\�TUb�=ecSXU\^��c_gYU�TYU�]Ydd\UbU^
6e^TdYUVU^� Q^� TU^� FUbceSXcdUb]Y^U^� gUYdUbXY^
RUcdY]]d� gUbTU^� [_^^dU^�� 4ebSX� TYU� jef_b
RUbUYdc� !")� ]Qb[YUbdU^� E^Y_� de]YTec� gQb� TYU
=�W\YSX[UYd� TUc� GYUTUbVY^TU^c� WU[U^^jUYSX�
^UdUb� DYUbU� f_bXQ^TU^� e^T� TQ]Yd� QeSX� TQc
1eVjUYSX^U^� TUc� GQ^TUbfUbXQ\dU^c� Y]
RUWbU^jdU^�BQX]U^�WUgyXb\UYcdUd�

#�!�" =ecSXU\gYUTUbVy^WU

DYUbU�je�]Qb[YUbU^�Ycd�cY^^f_\\��gU^^�TYUcU�Y^
QecbUYSXU^TU]� =Q�U� gYUTUbWUVe^TU^� gUbTU^
[�^^U^��>eb� c_� [�^^U^�1eccQWU^� j�2�� �RUb�TQc
GQ^TUbfUbXQ\dU^�WUdb_VVU^�gUbTU^�

?Rg_X\� RUY� =ecSXU\^� ^eb� UY^U� WUbY^WU
=_RY\Ydyd� fUb]edUd� gYbT�� gQb� TUb� 5bV_\W� TUc
GYUTUbVY^TU^c� TUb� DYUbU� Y]� 2eX^U^VU\T� ^YSXd
f_bQeccQWRQb��4ebSX�UY^U�X�XUbU�=_RY\Ydyd�gybU
TQc� 1RgQ^TUb^� TUb� =ecSXU\^� Y^� Q^TUbU
2UbUYSXU� TUc� 2eX^U^VU\TUc� _TUb� Y^� TYU
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Cdb_]]YddU�]�W\YSX��7\UYSXjUYdYW�[�^^dU�Uc� je]
FUbTbYVdU^�TUb�DYUbU�e^T�c_]Yd�jeb�FUb]YcSXe^W
TUb�UY^jU\^U^�2eX^U^WUcU\\cSXQVdU^�[_]]U^�

4Q^URU^� gQb� TebSX� TYU� cSX\USXdU^� CYSXdfUb�
Xy\d^YccU�e^T�TQc� dYUVU�5Y^WbQRU^�TUb�=ecSXU\^
Y^c� CUTY]U^d� ��Wb_�U� 9^TYfYTeU^� f_^� 1^_T_^dQ
Q^QdY^Q� e^T� 1^_T_^dQ� SiW^UQ� gQbU^� cU\dU^
f_\\cdy^TYW� fUbWbQRU^��� UY^� ¾uRUbcUXU^²
UY^jU\^Ub�DYUbU�]�W\YSX�

#�!�"�! 8yeVYW[UYd�TUb�GYUTUbVy^WU

Je� `b�VU^� gQb� Y^c_VUb^�� gYU� Wb_�� TUb� 1^dUY\
gYUTUbWUVQ^WU^Ub�]Qb[YUbdUb�=ecSXU\^�gQb�e^T
gYU� XyeVYW� UY^jU\^U� 9^TYfYTeU^� gYUTUbWUVQ^WU^
gUbTU^�[_^^dU^�

2UY� TU^� GYUTUbVQ^WgUbdU^� Ycd� ^YSXd� RUb�S[�
cYSXdYWd�� gQ^^� TYU� =Qb[YUbe^W� UbV_\Wd� Ycd� e^T
gYUfYU\�JUYd� jgYcSXU^�jgUY�6y^WU^� fUbWQ^WU^� Ycd�
C_� gYbT� UY^U� =ecSXU\� TYU� Q]� UbcdU^� DUb]Y^
]Qb[YUbd�e^T�Ubcd�Q]�\UdjU^�DQW�gYUTUbWUVQ^WU^
gebTU�� Y^� TYU� W\UYSXU� ;QdUW_bYU� UY^WUdUY\d� gYU
UY^U�=ecSXU\��TYU�Q^�jgUY�QeVUY^Q^TUbV_\WU^TU^
DUb]Y^U^�]Qb[YUbd� e^T� gYUTUbWUVQ^WU^� gebTU�
6�b� TYU� ¾JgYcSXU^dUb]Y^U²�� Q^� TU^U^� TYU
=ecSXU\� ^YSXd� gYUTUbWUVQ^WU^� gebTU�� [Q^^
^YSXd� WUcQWd� gUbTU^�� _R� TQc� DYUb� Qec� TU]
FUbceSXcVU\T� XY^Qec� e^T� c`ydUb� gYUTUb� XY^UY^
WUgQ^TUbd�Ycd��_TUb�_R�Uc��RUbcUXU^�gebTU��5Y^U
U^dc`bUSXU^TU� 1ecgUbde^W� ]e�� Q^� Q^TUbUb
CdU\\U�WUcSXUXU^�

2eX^U^VU \T�&$(

9]� 2eX^U^VU\T� &$(� [_^^dU^� f_^� #$)� ]Qb�
[YUbdU^� DYUbU^� "(%� DYUbU� ]Y^TUcdU^c� UY^]Q\
gYUTUbWUVQ^WU^� gUbTU^�� 4Qc� U^dc`bYSXd� UY^U]
1^dUY\� f_^� ("��� �cYUXU� Y]� 1^XQ^W�9F�� DQRU\\U
!#��CUYdU�!!&��

2UdbQSXdUd� ]Q^� TYU� UY^jU\^U^� 1bdU^�� c_
gebTU^�('���1^_T_^dQ�Q^QdY^Q�e^T�E^Y_�`YSd_be]�
((��� 1^_T_^dQ� SiW^UQ� e^T� '$�� E^Y_� de]YTec
]Y^TUcdU^c�UY^]Q\�gYUTUbWUVQ^WU^�

9^�1RRY\Te^W� !(� �CUYdU�##�� Ycd� je� cUXU^�� TQ�
RUY� Y^cWUcQ]d� !"� 2U`b_Re^WcdUb]Y^U^� )
E^Y_^YTQU�� TQf_^� '�1^_T_^dQ� Q^QdY^Q�� cYURU^]Q\
gYUTUbWUVQ^WU^�gUbTU^�[_^^dU^�

5Y^� 7b_�dUY\� TUb� 9^TYfYTeU^� f_^� 1^_T_^dQ
Q^QdY^Q� e^T� E^Y_� de]YTec� [_^^dU^� QRUb� ^eb
TbUY]Q\� gYUTUbWUVQ^WU^� gUbTU^�� 2UY� E^Y_
`YSd_be]� Ycd� [UY^� UY^TUedYWUc� =QhY]e]� je
Ub[U^^U^�� TYU�1^jQX\� TUb�GYUTUbVy^WU� Ycd� RUY]
UY^��jgUY��TbUY��e^T�fYUb]Q\YWU]�GYUTUbVQ^W� VQcd
W\UYSX�

Db_dj� TUb� WUbY^WU^� 1^jQX\� ]Qb[YUbdUb
1^_T_^dQ� SiW^UQ� [_^^dU^� cYU� ]UXb]Q\c
gYUTUbWUVQ^WU^� gUbTU^�� 4YU� ]UYcdU^� DYUbU
TYUcUb�1bd�gebTU^�V�^V]Q\�gYUTUbWUVQ^WU^�

1RRY\Te^W�!(*�4YU�GYUTUbVQ^WXyeVYW[UYd�TUb�E^Y_^YTQU
Y]�2eX^U^VU\T�&$(�

2eX^U^VU \T�&' 

9]� 2eX^U^VU\T� &' � [_^^dU^� f_^� !$(� ]Qb�
[YUbdU^� E^Y_^YTQU� !  � e^T� c_]Yd� &'��� ]Y^�
TUcdU^c�UY^]Q\�gYUTUbWUVQ^WU^�gUbTU^��cYUXU�Y]
1^XQ^W�9F��DQRU\\U�!$��CUYdU�!!&��

1eVWUcSX\�ccU\d� QeV� TYU� 1bdU^� RUTUedUd� TYUc�
TQ�� '#���1^_T_^dQ� Q^QdY^Q�� %(���E^Y_� `YSd_be]
e^T� $'��� E^Y_� de]YTec� ]Y^TUcdU^c� UY^]Q\
gYUTUbWUVe^TU^�gebTU^�

9^�1RRY\Te^W�!)��CUYdU�#$��gYbT�TUed\YSX��TQ�
Q\\UY^�% ���TUb�GYUTUbVy^WU�UY^]Q\YW�gQbU^�e^T
TYU� 1^jQX\� TUb� gYUTUbWUVQ^WU^TU^� DYUbU� ]Yd
cdUYWU^TUb�8yeVYW[UYd�QR^Y]]d�

2UY�!!�2U`b_Re^WcdUb]Y^U^�gebTU�RUY�^eb�#
=ecSXU\^� �1^_T_^dQ� Q^QdY^Q�� UY^� cUSXc]Q\YWUb
GYUTUbVQ^W�UbjYU\d�

E^Y_� de]YTec� [_^^dU� X�SXcdU^c� TbUY]Q\
gYUTUbWUVQ^WU^� gUbTU^�� gyXbU^T� RUY� E^Y_
`YSd_be]� UY^� V�^V]Q\YWUb� GYUTUbVQ^W� UbjYU\d
gUbTU^�[_^^dU�
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1RRY\Te^W�!)*�4YU�GYUTUbVQ^WXyeVYW[UYd�TUb�E^Y_^YTQU
Y]�2eX^U^VU\T�&' �

FUbW\U YSX�TUb �2eX^U^VU \TUb

4Ued\YSX� dbYdd� TUb� e]� !%��� X�XUbU� 1^dUY\
gYUTUbWUVQ^WU^Ub�E^Y_^YTQU� Y]� 2eX^U^VU\T� &$(
XUbf_b��GyXbU^T�Y]�2eX^U^VU\T�&' �TUb�Wb��dU
1^dUY\� gYUTUbWUVQ^WU^Ub� DYUbU� ^eb� UY^]Q\
gYUTUbWUVQ^WU^� gUbTU^� [_^^dU�� fUbcSXYURd� cYSX
TYUcUc�=QhY]e]� Y]� 2eX^U^VU\T� &$(� jeWe^cdU^
TUc�TbUYVQSXU^�GYUTUbVQ^Wc�

1^_T_^dQ�Q^QdY^Q�Ycd�Y^�RUYTU^�2eX^U^VU\TUb^
TYU� 1bd� ]Yd� TU]� X�SXcdU^� 1^dUY\� gYUTUbWU�
VQ^WU^Ub� DYUbU�� 7\UYSXjUYdYW� Ycd� cYU� TYU� 1bd�� TYU
TYU� ZUgUY\c� X�SXcdU� GYUTUbVQ^WXyeVYW[UYd
QeVgUYcd�

E^Y_�de]YTec�Ycd�Y^�RUYTU^�6U\TUb^�TYU�1bd�]Yd
TU]�WUbY^WcdU^�1^dUY\�gYUTUbWUVQ^WU^Ub�DYUbU�

9^cWUcQ]d� \y�d�cYSX�VUcdcdU\\U^��TQ��jeVbYUTU^�
cdU\\U^TU� GYUTUbVQ^WUbWUR^YccU� UbjYU\d� gUbTU^
[_^^dU^�� g_RUY� TUed\YSX� RUccUbU� 5bWUR^YccU� Y]
2eX^U^VU\T�&$(�e^T�T_bd�f_b�Q\\U]�V�b�1^_T_^dQ
Q^QdY^Q��E^Y_� de]YTec�e^T�E^Y_�`YSd_be]� UbbUYSXd
gUbTU^�[_^^dU^�

4YU� 5bWUR^YccU� RUcdydYWU^� TYU� =�W\YSX[UYd
UY^Uc� e]VQ^WbUYSXU^� GYUTUbVQ^WUc� ]Qb[YUbdUb
DYUbU�� ]QSXU^� QRUb� QeSX� TUed\YSX�� TQ�
E^dUbcSXYUTU� jgYcSXU^� TU^� 1bdU^� e^T
fUbcSXYUTU^U^�CdQ^T_bdU^�QeVdbUdU^�[�^^U^�

4YU� GYUTUbVQ^WUbWUR^YccU� \UWYdY]YUbU^� QeSX
TYU� ]UdX_TYcSXU� 8UbQ^WUXU^cgUYcU� jeb
2UQbRUYde^W� e�Q�� TUc� GQ^TUbfUbXQ\dU^c� f_^
=ecSXU\^�

#�!�"�" GYUTUbVQ^WbQdU^

4Q]Yd� 5bWUR^YccU�� TYU� QeV� TU^� GYUTUbVe^T�
TQdU^� RQcYUbU^�� QeV� TYU� WUcQ]dU� 2eX^U^`_�
`e\QdY_^� �RUbdbQWU^� gUbTU^� [�^^U^�� c_\\dU� UY^
]�W\YSXcd� Wb_�Ub� e^T� c_]Yd� bU`bycU^dQdYfUb
1^dUY\� TUb� @_`e\QdY_^� e^dUb� 2U_RQSXde^W

cdUXU^�� T�X�� ]Qb[YUbd� cUY^� e^T� QeSX� gYUTUbWU�
VQ^WU^�gUbTU^�

Db_dj�=Qb[YUbe^W�e^T�GYUTUbVQ^W�TUb�DYUbU
Ycd� QRUb� XYUb� [UY^U� @_`e\QdY_^cWb��U^cSXydje^W
]�W\YSX�� 2UbUSX^e^WU^�� gYU� j�2�� ^QSX� TU]
<Y^S_\^�9^TUh� _TUb� TUb� :_\\i]UdX_TU
K=u8<5>25B7� !))#M� cY^T� ^YSXd� Q^gU^TRQb�� TQ
UbcdU^c�^YSXd�Q\\U�=ecSXU\^�]Qb[YUbd�g_bTU^�cY^T
�[\UY^U� 9^TYfYTeU^� e^T� dUY\gUYcU� E^Y_� de]YTec
VUX\U^�� e^T� jgUYdU^c� TYU� FUbceSXcV\ySXU
QeVWbe^T� TUb� GQccUbcdQ^Tcy^TUbe^W� ^YSXd
YTU^dYcSX�R\YUR�

1\c� 1^jUYSXU^� TQV�b�� TQ�� TYU� ]Qb[YUbdU^
=ecSXU\^�TU^^_SX�UY^U^� bU`bycU^dQdYfU^�1^dUY\
TUb�7UcQ]d`_`e\QdY_^� RY\TU^�� TYU^dU�]Yb� TQXUb
UY^U� ¾GYUTUbVQ^WbQdU²� f_^� �RUb� % ���� TYU� QeV
UY^Ub� ]�W\YSXcd� Wb_�U^� 4QdU^]U^WU� RQcYUbU^
c_\\dU��e^T��RUb�TYU�JUYd�UY^U�WUgYccU�;_^dY^eYdyd
QeVgUYcd�

4YU� f_^� ]Yb� fUbgU^TUdU� ¾GYUTUbVQ^WbQdU²
U^dc`bYSXd� Y^� 1^\UX^e^W� Q^� TU^� <Y^S_\^�9^TUh
K=u8<5>25B7�!))#M�TU]�FUbXy\d^Yc� f_^�RUbUYdc
]Qb[YUbdU^� je� Q\\U^� WUVe^TU^U^� 9^TYfYTeU^� Q^
UY^U]� DUb]Y^� �cYUXU� QRWURY\TUdU� 6_b]U\� QeV
CUYdU�#%��

2eX^U^VU \T�&$(��c YUXU �1RRY \Te^W�" �
CUY d U �#&�

9]�2eX^U^VU\T�&$(�gQbU^�]Yd�UY^U]�[_^dY^e�
YUb\YSXU^� 1^cdYUW� 5^TU� 1eWecd� �RUb� ) ��� TUb
WUVe^TU^U^�1^_T_^dQ� Q^QdY^Q� e^T�E^Y_� `YSd_be]
]Qb[YUbd��GYU� _RU^� Ub[\ybd�� gebTU�E^Y_� de]YTec
QR� TU]� "'�� :e\Y� ^YSXd� ]UXb� ]Qb[YUbd�� TU^^_SX
gQb� je� TYUcU]� JUYd`e^[d� TYU� GYUTUbVQ^WbQdU
RUbUYdc� QeV� %&��� Q^WUcdYUWU^�� 4YUcUb�GUbd� R\YUR
]Yd�\UYSXdU^�CSXgQ^[e^WU^�RYc�je]�1eWecdU^TU
RUcdUXU^�� gQc� UY^U� WUbY^WU� =_bdQ\Ydydc�� e^T
1RgQ^TUbe^WcbQdU�Q^TUedUd�

2UY�TU^�RYcXUb�WU^Q^^dU^�TbUY�1bdU^�gebTU^
Q\c_� bU`bycU^dQdYfU� 1^dUY\U� TUb� 2eX^U^`_`e�
\QdY_^� RUdbQSXdUd�� c_� TQ�� TYU� uRUbdbQWe^W� f_^
gUYdUbU^� 5bWUR^YccU^� QeV� TYU� 7UcQ]d`_`e\QdY_^
RUbUSXdYWd�UbcSXUY^d�

1^_T_^dQ� SiW^UQ� XY^WUWU^� [_^^dU� ^eb� cU\dU^
WUVe^TU^� gUbTU^�� 1eVWbe^T� TUb� CSXgQ^[e^W
TUc� 1^dUY\c� ]Qb[YUbdUb� DYUbU� gyXbU^T� TUb
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7UcQ]djUYd� jgYcSXU^� &'��� e^T� !  ���� \y�d� cYSX
jgQb� UY^U� ]UXbXUYd\YSXU� 5bVQcce^W� TUb
7UcQ]d`_`e\QdY_^� fUb]edU^�� Y^V_\WU� TUb
WUbY^WU^� 4QdU^]U^WU� ]�SXdU� YSX� TYUc� ZUT_SX
^YSXd� Q\c� bU`bycU^dQdYfU^� 1^dUY\� gUbdU^��GUYdUbU
1eccQWU^��RUb�TYUcU�1bd�cY^T�Y^c_VUb^�VbQW\YSX�

2eX^U^VU \T�&' ��c YUXU �1RRY \Te^W�"!�
CUY d U �#&�

9]�2eX^U^VU\T�&' �cdYUW�RYc�5^TU�1eWecd�TYU
GYUTUbVQ^WbQdU� f_^� 1^_T_^dQ� Q^QdY^Q� QeV� ( ��
Q^�� 4YU� 1^WQRU� UY^Ub� Xe^TUbd`b_jU^dYWU^
GYUTUbVQ^WcbQdU� Q]� #!�� 1eWecd� [Q^^� QeVWbe^T
TUb� WUbY^WU^� 6e^TQ^jQX\� Q^� TYUcU]� DUb]Y^
^YSXd� Q\c� f_\\cdy^TYWU� 5bVQcce^W� TUb� WUcQ]dU^
@_`e\QdY_^�Y^dUb`bUdYUbd�gUbTU^�

1\c�`b_R\U]QdYcSX�UbgUYcU^� cYSX�URU^VQ\\c�TYU
1^WQRU^� V�b�E^Y_�`YSd_be]�e^T�E^Y_� de]YTec�� TQ
QeSX� XYUb� ^eb� gU^YWU� 6Q^W�� Rjg�� GYUTUbVQ^W�

TQdU^�f_b\YUWU^��uRUb�TYU�8y\VdU�TUb�DYUbU�TYUcUb
RUYTU^�1bdU^�gebTU�Q]�!$�� :e\Y�]Qb[YUbd��4QdU^
TUb�c`ydUbU^�DUb]Y^U�RQcYUbU^�QeV�cUXb�gU^YWU^
6e^TU^�� g_TebSX� QeSX� TYU� cdQb[U^� CSXgQ^[e^�
WU^� TUb� GYUTUbVQ^WbQdU� jgYcSXU^� % ��� e^T
!  ���U^dcdUXU^�

GYU� RUY� 1^_T_^dQ� SiW^UQ� Y]� 2eX^U^VU\T� &$(
Ycd� QeVWbe^T� TUb� X_XU^� GYUTUbVQ^WbQdU^� UY^U
]UXbXUYd\YSXU� 5bVQcce^W� TUb� @_`e\QdY_^U^� TUb
TbUY�1bdU^�Y]�2eX^U^VU\T�&' �je�fUb]edU^��4YU
VUX\U^TU�;_^dY^eYdyd�e^T�TYU�WUbY^WU�1^jQX\�TUb
]Qb[YUbdU^� DYUbU� Ycd� ZUT_SX� gYUTUbe]� UY^
1^jUYSXU^�TQV�b��TQ��[UY^�bU`bycU^dQdYfUb�1^dUY\
TUb� 2eX^U^`_`e\QdY_^U^� TUb� 1bdU^� UbVQ�d
gebTU�
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1RRY\Te^W�" *�4YU
GYUTUbVQ^WbQdU^
Y]�2eX^U^VU\T

&$(�

1RRY\Te^W�"!*�4YU
GYUTUbVQ^WbQdU^
Y]�2eX^U^VU\T

&' �
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#�!�# 9^TYfYTeU^TYSXdU

Db_dj�TUb�=Qb[YUbe^W� e^T� TUc�GYUTUbVQ^WUc
TUb� DYUbU� Ycd� [UY^U� QRc_\edU� @_`e\QdY_^cWb��U^�
cSXydje^W� ]�W\YSX� �cYUXU� ;Q`YdU\� #�!�"�"�
CUYdU�#$��

E]� TU^^_SX� gUYdUbU� 1^WQRU^� jeb� =ecSXU\�
`_`e\QdY_^� Y^� TU^� 2eX^U^� \YUVUb^� je� [�^^U^�
TYU�QeSX�UY^U^�<YdUbQdebfUbW\UYSX�je\QccU^��Ycd�TYU
1^WQRU� TUb� 4YSXdU�1Re^TQ^j
�9^TYfYTeU^Q^jQX\�UY^Ub�1bd�`b_�6\ySXU^UY^XUYd�
e^T�TUb�4_]Y^Q^j��bU\QdYfU�8yeVYW[UYd�UY^Ub�1bd
Y]�FUbW\UYSX�je�Q^TUbU^�1bdU^�UY^Ub�6\ySXU��V�b
ZUTU^�2U`b_Re^WcdUb]Y^�]�W\YSX�

Jeb� 1Re^TQ^jRUbUSX^e^W� gebTU� TYU� 1^jQX\
]Qb[YUbdUb� e^T� e^]Qb[YUbdUb� =ecSXU\^� QeV� TYU
RU`b_RdU� 6\ySXU� RUj_WU^�� TYU� cYSX� Y^V_\WU� TUb
FUbcSXYURe^W�TUb�EVUb\Y^YU�y^TUbdU�

4YU� 1^WQRU^� cY^T� QeV� TU^� AeQTbQd]UdUb
RUj_WU^�� e]� TYU� GUbdU� ]Yd� <YdUbQdebQ^WQRU^
fUbW\UYSXU^� je� [�^^U^�� 4YU� 1^WQRU^� TUb
9^TYfYTeU^Q^jQX\�]"� c_\\� QRUb� [UY^U� X_]_WU^U
FUbdUY\e^W� TUb� DYUbU� Y]� FUbceSXcVU\T� f_b�
dyecSXU^�

>YSXd� QecWUgUbdUd� gebTU^� TYU� DUb]Y^U�� Q^
TU^U^� TYU� =ecSXU\ceSXU� `Ub� DQeSXWUbyd
cdQddVQ^T�� e]�]�W\YSXU�E^dUbcSXYUTU� TebSX� TYU
CQ]]U\]UdX_TU�QecjecSX\YU�U^�

2eX^U^VU \T�&$(��c YUXU �1RRY \Te^W�""
CUY dU �#(�

�9]� 2eX^U^VU\T� &$(� [Q]� Uc� Y^^UbXQ\R� TUb
FUbceSXcjUYd� je�gUSXcU\^TU^� 9^TYfYTeU^TYSXdU^�
5Y^U�UY^TUedYWU�4_]Y^Q^jcdbe[deb�TUb�1bdU^�\y�d
cYSX�^YSXd�V�b�TU^�WUcQ]dU^�JUYdbQe]�VUcd\UWU^�

E^Y_� de]YTec� gQb� RYc� je]� )�� 1eWecd� TYU
T_]Y^Q^dU�1bd��9Xb�4YSXdU]QhY]e]�XQddU�cYU�]Yd
"�#� 9^TYf��]"� gYU� QeSX� E^Y_� `YSd_be]� ]Yd�  �)
9^TYf��]"� Q]� "'�� :e\Y�� 2Yc� CU`dU]RUb� ^QX]� TYU
4YSXdU�RUYTUb�1bdU^�[_^dY^eYUb\YSX�QR�

1^_T_^dQ� Q^QdY^Q� UbbUYSXdU� Ubcd� Y^� TUb� 1e�
Wecd]YddU� YXbU^� ]QhY]Q\U^� 2UcdQ^T� ]Yd
!�&�9^TYf��]"�� 5Y^� TUed\YSXUb� 1RVQ\\� TUb� 4YSXdU
gQb�Ubcd�Y]�CU`dU]RUb�je�RU_RQSXdU^��c_�TQ��Y]
1eWecd� 1^_T_^dQ� Q^QdY^Q� TYU� T_]Y^Q^dU� 1bd
RY\TUdU�� 4YU� gU^YWU^� 9^TYfYTeU^� f_^� 1^_T_^dQ
SiW^UQ�\YU�U^�[UY^U^�DbU^T�TUed\YSX�gUbTU^�

2eX^U^VU \T�&' ��c YUXU �1RRY \Te^W�"#
CUY dU �#(�

9]� 2eX^U^VU\T� &' � [Q]� Uc� URU^VQ\\c� je
CSXgQ^[e^WU^�TUb�9^TYfYTeU^TYSXdU�

1^_T_^dQ� Q^QdY^Q� gQb� gyXbU^T� TUb� WUcQ]dU^
JUYd�]Yd� TebSXcSX^Ydd\YSX� ( ��� TUb� 7UcQ]dY^TY�
fYTeU^jQX\� TYU� T_]Y^Q^dU� 1bd� Y^^UbXQ\R� TUb
FUbceSXcV\ySXU��4Ub�FUb\QeV�TUb�E^Y_^YTQUTYSXdU
gYbT� TQXUb� Wb��dU^dUY\c� f_^� 1^_T_^dQ� Q^QdY^Q
RUcdY]]d�� 9^� TYUcU]� 2eX^U^VU\T� UbbUYSXdU
1^_T_^dQ� Q^QdY^Q� RUbUYdc� 5^TU� :e\Y� YXbU� Wb��dU
4YSXdU�]Yd� �)�9^TYf��]"��?Rg_X\�TYU�1^jQX\�TUb
DYUbU� RYc� jeb� 1eWecd]YddU� XY^� Q^cdYUW�� UbV_\WdU
[UY^U� FUby^TUbe^W� TUb� 4YSXdU� Y^� TYUcUb� JUYd�
5b[\ybRQb� Ycd� TYUc� TebSX� UY^U� Wb��UbU� RU`b_RdU
6\ySXU�Y]�1eWecd�

E^Y_�de]YTec�XQddU�5^TU�:e\Y��gYU�Y]�2eX^U^�
VU\T� &$(�� URU^VQ\\c� YXbU� Wb��dU� 4YSXdU� � �#
9^TYf��]"�� UbbUYSXd�� 1]� TQbQeVV_\WU^TU^
2U`b_Re^WcdUb]Y^� \QW� cYU� ^eb� ^_SX� RUY�  �!
9^TYf��]"�� g_� cYU� cYSX� RYc� je]� f_\\cdy^TYWU^
FUbcSXgY^TU^�Y]�CU`dU]RUb�UY^`U^TU\dU�

E^Y_�`YSd_be]�[_^^dU�]Yd�YXbUb�Wb��dU^�4YSXdU
� �"�9^TYf��]"�� Q]� ""�� :e\Y� RU_RQSXdUd� gUbTU^�
4Q^QSX� cSXgQ^[dU^� TYU� GUbdU� f_^�  � )� RYc
 � $�9^TYf��]"� e^T� cQ^[U^� Y]� CU`dU]RUb� QeV
^e\\�QR�
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1RRY\Te^W�""*�4YU
9^TYfYTeU^TYSXdU
^�TUb�E^Y_^YTQU
Y]�2eX^U^VU\T
&$(�gyXbU^T�TUb
FUbceSXcjUYd�

1RRY\Te^W�"#*�4YU
9^TYfYTeU^TYSXdU
^�TUb�E^Y_^YTQU
Y]�2eX^U^VU\T
&' �gyXbU^T�TUb
FUbceSXcjUYd�
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#�!�$ Jeb�FUbdUY\e^W�TUb�=ecSXU\^�Y^
1RXy^WYW[UYd�f_]�GQccUbcdQ^T

4ebSX� GQccUbcdQ^Tcy^TUbe^WU^� Y]� 6\e�
[_]]d� Uc� Y]� C_]]Ub� je]� `QbdYU\\U^� 1ecdb_S[�
^U^� TUb� RUYTU^� 2eX^U^VU\TUb� e^T� c_]Yd� TUc
<URU^cbQe]Uc� TUb� E^Y_^YTQU�� 4YU� =ecSXU\^
[�^^dU^� U^dgUTUb� TYU� JUYd� TUb� Db_S[U^XUYd
�RUbTQeUb^��j�2��Y^�6_b]�UY^Ub�BeXU`XQcU��_TUb
cYU�[�^^dU^�TQc�Db_S[U^VQ\\U^�TebSX�GQ^TUb^�Y^
dYUVUbU� e^T� ^_SX� �RUbV\edUdU� 6\e�QRcSX^YddU
fUb]UYTU^�

4YU� FUbdUY\e^W� TUb� =ecSXU\^� Y^� TU^� UY^jU\�
^U^� DbQ^cU[dQRcSX^YddU^� [Q^^� �RUb� TU^
WUcQ]dU^� 2U`b_Re^WcjUYdbQe]� UbcdU� 8Y^gUYcU
QeV�UfU^deU\\U�=ecSXU\gQ^TUbe^WU^�WURU^�

#�!�$�! GQccUbcdQ^Tcy^TUbe^WU^

4YU� dyW\YSXU^� GQccUbcdy^TU� Q^� TU^� @UWU\Q^�
\QWU^� ;YU^Ydj�� 8_XU^cQQdU^� e^T
CSXgUTd�?TUbRb�S[U� �cYUXU� 1RRY\Te^W� '�
CUYdU�!&�� f_^� :e^Y� RYc� ?[d_RUb� !))%� cY^T� Y^
1RRY\Te^W� "$� �CUYdU�#)�� WbQ`XYcSX� TQbWUcdU\\d
�cYUXU�QeSX�Y]�1^XQ^W�F��DQRU\\U�!%��CUYdU�!!'��

CdQb[U� BUWU^Vy\\U� Y]� :e^Y� V�XbdU^� je� UY^U]
[ebjU^� 1^cdYUW� TUc� GQccUbcdQ^TUc
�C_]]UbX_SXgQccUb��� ]Yd� GUbdU^� f_^� &$(�S]
Q]� @UWU\� CSXgUTd�� $( �S]� Q]� @UWU\� 8_XU^�
cQQdU^�e^T�#)"�S]�Q]�@UWU\�;YU^Ydj�

Je]� 1eWecdU^TU� cQ^[� TUb� GQccUbcdQ^T
Y^V_\WU� \Q^WQ^XQ\dU^TUb� Db_S[U^XUYd� QeV� cUY^
c_]]Ub\YSXUc� =Y^Y]e]� QR�� 5Y^cUdjU^TU
8UbRcdbUWU^� \YU�U^� TU^� GQccUbcdQ^T� gYUTUb
cdUYWU^�� 4YU� ]QhY]Q\U� 1]`\YdeTU� \QW� Q]� @UWU\
;YU^Ydj� RUY� !()�S]�� Q]� @UWU\� 8_XU^cQQdU^� RUY
" (�S]�e^T�RUY�!#%�S]�Q]�@UWU\�CSXgUTd
?TUbRb�S[U�

Jecydj\YSX� cY^T� Y^� 1RRY\Te^W� "$
�CUYdU�#)�� TYU� GQccUbdYUVU^� Y^� TU^
2eX^U^VU\TUb^� &$(� e^T� &' �� WU]UccU^
Q^� TU^� QecWURbQSXdU^� 6Yh`e^[dU^�� je
cUXU^�� c_� TQ�� TYU� TYbU[dU� ;_bbU\QdY_^
jgYcSXU^�TU^�GQccUbcdy^TU^�Y]�6\e��e^T
Y]�2eX^U^VU\T�UbcYSXd\YSX�gYbT�

2UdbQSXdUd�]Q^�TYU�GQccUbdYUVU^�gyXbU^T�TUc
JUYdbQe]Uc� TUb� [_^dY^eYUb\YSXU^� =Ucce^WU^� Y]
2eX^U^VU\T�� c_� gQbU^� RUY� CSXgQ^[e^WU^� f_^
' �!# �S]�Q^�TU^�@UWU\^��Y^�TU^�2eX^U^VU\TUb^
1]`\YdeTU^� f_^� RYc� je� !  �S]� je� fUbjUYSX^U^�
TYU� W\UYSXjUYdYW� TYU� Wb��dU^� 1eccSX\yWU
TQbcdU\\dU^�

=Yd� TUb� GQccUbcdQ^Tcy^TUbe^W� Y]� 2eX^U^�
VU\T� fUby^TUbdU� TYU� EVUb\Y^YU� YXbU� @_cYdY_^�� c_
TQ�� DbQ^cU[dQRcSX^YddU� QeSX� db_S[U^� VQ\\U^
[_^^dU^�� C_� fUb\QWUbdU� cYSX� TYU�EVUb\Y^YU� Y^� TUb
@XQcU�TUc�QR\QeVU^TU^�GQccUbc�e]�]QhY]Q\�#�]
Y^�BYSXde^W�Cdb_]]YddU�

6�b�ZUTU^�2U`b_Re^WcdUb]Y^�Ycd�TYU�<QWU�TUb
EVUb\Y^YU� ^_dYUbd� g_bTU^� e^T� Y^� 1RRY\Te^W� "%
�CUYdU�$!�� e^T� 1RRY\Te^W� "&� �CUYdU�$"�
UY^WUjUYSX^Ud�� 5bcYSXd\YSX� gYbT� T_bd�� TQ�� TUb
GQccUbcdQ^TcfUb\QeV� Y^� TU^� RUYTU^� 2eX^U^�
VU\TUb^�Q^^yXUb^T�Q^Q\_W�gQb�

DQRU\\U�"*�4YU�GQccUbcdQ^Tc]YddU\gUbdU�V�b�TYU�=_^QdU
:e\Y��1eWecd�e^T�CU`dU]RUb�Y^�TU^�:QXbU^�!)(!�)%�

JUYdbQe] ;YU^Ydj CSXgUTd�
?TUbRb�S[U

�GQccUbcdQ^T�Y^�S]

:e\Y�!)(!�)$ "%" %#)

:e\Y�!))% ")# %&(

1eWecd�!)(!�)$ "%" %#&

1eWecd�!))% ""# %$$

CU`dU]RUb�!)(!�)$ "%' %#)

CU`dU]RUb�!))% "(% %#!

4YU� TebSXcSX^Ydd\YSXU^� GQccUbcdy^TU� V�b� TYU
=_^QdU� :e\Y�� 1eWecd� e^T� CU`dU]RUb� Y]� :QXb
!))%�� c_gYU� Qec� TUb� :QXbUcbUYXU� f_^� !)(!�)$&�
cY^T� Y^�DQRU\\U�"� �CUYdU�$ �� V�b� jgUY� @UWU\cdQ^T�

_bdU� Q^WUWURU^�� 4YU� :e\YgUbdU� f_^� !))%
\YUWU^� RUY� RUYTU^� @UWU\^� TUed\YSX� �RUb
TU^� GUbdU^� TYUcUb� :QXbU�� 4Ub
GQccUbcdQ^T� Y^� ;YU^Ydj� \YUWd� Y]� 1eWecd
!))%�e^dUb�TU^�FUbW\UYSXcgUbdU^�e^T� Y]
CU`dU]RUb�TQb�RUb��gyXbU^T�RUY]�@UWU\

������������������������������ �������������������������
&4YU� 4QdU^� TUb� :QXbU� !)(!���)$� gebTU^� ]Yb
VbUe^T\YSXUbgUYcU� f_]� GQccUbcSXYVVQXbdcQ]d� 5RUbc�
gQ\TU�jeb�FUbV�We^W�WUcdU\\d�

1RRY\Te^W�"$*�4YU
GQccUbcdy^TU�Q^
TU^�@UWU\Q^\QWU^

e^T�Y^�TU^
2eX^U^VU\TUb^�
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CSXgUTd�?TUbRb�S[U� WU^Qe� U^dWUWU^WUcUdjdU
FUbXy\d^YccU�f_b\YUWU^��5Y^U�5b[\ybe^W�V�b�TYUcU^
7UWU^cQdj�\YUWd�^YSXd�f_b�

#�!�$�" FUbdUY\e^W�TUb�=ecSXU\^

4ebSX� TYU� @_cYdY_^cRUcdY]]e^W� TUb
=ecSXU\^�Y^^UbXQ\R�TUc�Q^WU\UWdU^�BQcdUbc�[Q^^
V�b�ZUTU^�DUb]Y^�TYU�1^jQX\�TUb�E^Y_^YTQU�UY^Uc
DbQ^cU[dQRcSX^YddUc� Qbdc`UjYVYcSX� Q^WUWURU^
gUbTU^�

2UY� W\UYSXjUYdYWUb� 1^WQRU� TUb� GQccUbRU�
TUS[e^W� TUb� 1RcSX^YddU� gYbT� TYU� 1RXy^WYW[UYd
TUb�FUbdUY\e^W�TUb�=ecSXU\^� f_^�TUb�GQccUbRU�
TUS[e^W� TUc� 2eX^U^VU\TUc� TUed\YSX� �cYUXU
1RRY\Te^W� "%�� CUYdU�$!� e^T� 1RRY\Te^W� "&�
CUYdU�$"��� 9^� TYUcU^� 1RRY\Te^WU^� Ycd� TYU� 1^jQX\
]Qb[YUbdUb� e^T� ^YSXd� ]Qb[YUbdUb� =ecSXU\^
Q^WUWURU^�� 5Y^WUcSX\_ccU^� cY^T� TYU� 4QdU^� TUb
DQeSXUY^cydjU��"%�)�e^T�!)�! ��

;UY^U�2Ub�S[cYSXdYWe^W� VQ^T� TYU�E^dUbcSXUY�
Te^W� TUb� DbQ^cU[dU� e^T� TYU� dQdcySX\YSXU
GQccUbdYUVU� Y^� TU^� DbQ^cU[dQRcSX^YddU^�� =Yd
UY^U]�CdUb^SXU^�fUbcUXU^TU�DbQ^cU[dQRcSX^YddU
[_^^dU^� QeVWbe^T�TUb� Wb_�U^�GQccUbdYUVU� ^YSXd
RU`b_Rd�gUbTU^�
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1RRY\Te^W�"%*�4YU�FUbdUY\e^W�e^T�1^jQX\�TUb
E^Y_^YTQU�gyXbU^T�TUb�FUbceSXcjUYd�Y]�2eX^U^VU\T

&$(�
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�1RRY\Te^W�"&*�4YU�FUbdUY\e^W�e^T�1^jQX\�TUb
E^Y_^YTQU�gyXbU^T�TUb�FUbceSXcjUYd�Y]�2eX^U^VU\T

&' �
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2eX^U^VU \T�&$(��c YUXU �1RRY \Te^W�"%�
CUY dU �$!�e^T�Y]�1^XQ^W�F999 � �DQRU\ \ U �!(�
CUY d U �!##�

2Yc� je]� !'�� 1eWecd� fUb\QWUbdU� cYSX� TYU� EVUb�
\Y^YU� e]� #�]� BYSXde^W� Cdb_]]YddU�� T�X�
DbQ^cU[dQRcSX^Ydd� 3�� 4� e^T� dUY\gUYcU� 5� VYU\U^
^QSXUY^Q^TUb� db_S[U^�� 2Yc� je]� #!�� 1eWecd� VQ^T
[UY^U� gUYdUbU� GQccUbcdQ^Tcy^TUbe^W� cdQdd�
BUWU^Vy\\U�c_bWdU^�TQ^^�Y^^UbXQ\R�f_^�!$�DQWU^
�RUb�UY^U^�GQccUbcdQ^TcQ^cdYUW�V�b�UY^U�cSX^U\\U
uRUbV\ede^W�TUb�DbQ^cU[dQRcSX^YddU�5��4�e^T�3+
QR� TU]� "%�� CU`dU]RUb� gQbU^� TYU� 1RcSX^YddU� 2
e^T�1�URU^VQ\\c�gYUTUb��RUbV\edUd�

=Yd� V_bdWUcSXbYddU^Ub� 1ecdb_S[^e^W� TUb
DbQ^cU[dQRcSX^YddU� Y]� :e\Y� e^T� 1eWecd� gQbU^
1^_T_^dQ� Q^QdY^Q��1^_T_^dQ� SiW^UQ��E^Y_� `YSd_be]
e^T�E^Y_� de]YTec� Y^�TU^�eVUb^QXU^�1RcSX^YddU^
��TU^� ]YddU\c� TUb� 8Q^TcQ]]U\]UdX_TU
RU`b_RdU^� 1RcSX^YddU^��� je� VY^TU^�� >eb� gU^YWU
=ecSXU\^� gQbU^� Q\\UbTY^Wc� Y^� TU^� TYbU[dU^
eVUbRY\TU^TU^�1RcSX^YddU^�^QSXgUYcRQb��gU^YW��
TUb�Q^WbU^jU^TU�2UbUYSX�UY^Uc�_TUb�QRUb�jgUYUb
1RcSX^YddU� gYUc� TYU� Q^dUY\c]y�YW� ]UYcdU^
=ecSXU\^� QeV� �fYU\��� 9^� TU^� f_]� EVUb� U^dVUb^�
dUbU^� RU`b_RdU^� 1RcSX^YddU^� ^QX]� TYU� 1^jQX\
gYUTUb�TUed\YSX�QR��gU^YW���4YUcU�FUbdUY\e^W� Y]
eVUb^QXU^� 2UbUYSX� gYbT� Y]� V_\WU^TU^� Q\c
¾gfg�FUbdUY\e^W²�RUjUYSX^Ud��CYU�g�bTU�RUY�UY^Ub
1eVdbQWe^W�� RUY� TUb� TYU� DbQ^cU[dQRcSX^YddU� QeV
TUb� 1RcjYccU� e^T� TYU� 9^TYfYTeU^Q^jQX\� QeV� TUb
?bTY^QdU� QeVWUdbQWU^� gybU^�� UY^U� W\_S[U^�
V�b]YWU�6e^[dY_^�RY\TU^�

!��@XQcU �TUc �c Y^[U^TU^�GQccUbc dQ^TUc

E^Y_� de]YTec� gQb� Y^� TUb� JUYd� TUc� cY^[U^TU^
GQccUbcdQ^TUc� RYc� UY^cSX\YU�\YSX� je]� )�� 1eWecd
TYU� XyeVYWcdU� 1bd� `b_� DUb]Y^� �cYUXU� QeSX
1^WQRU^� jeb� 9^TYfYTeU^TYSXdU�� CUYdU�#'��� 4YU
7UcQ]dQ^jQX\� f_^� E^Y_� de]YTec� R\YUR� Y^� TYUcUb
JUYdc`Q^^U� Q^^yXUb^T� W\UYSX� �! (�!$ 
9^TYfYTeU^��

2UY� YXb� gYbT� TYU� ¾gfg�FUbdUY\e^W²� �RUb� TYU
RU`b_RdU^� DbQ^cU[dQRcSX^YddU� RUc_^TUbc
TUed\YSX�� 9^�TU^�eVUbRY\TU^TU^�gQccUbRUTUS[dU^
1RcSX^YddU^� �3� Rjg�� 4�� [_^^dU^� ^eb� gU^YWU
DYUbU�� �&��WUVe^TU^�gUbTU^�

1eV� TYU� UY^jU\^U^� DUb]Y^U� RUj_WU^� VQ^TU^
cYSX�Q^Vy^W\YSX��" �'��e^T�"'�'���Y^�TU^�TYbU[dU^
Q^WbU^jU^TU^� 1RcSX^YddU^� �4�� TYU� ]UYcdU^
DYUbU��(&�!  ���4Q^QSX��#�(��e^T�)�(����QRUb�QeSX
cSX_^� Q]� "'�'�� Q^TUede^WcgUYcU� Ub[U^^RQb�
fUb\QWUbdU�cYSX�TYUcUc�=QhY]e]��'"�!  ��QeV�TYU
f_^� TUb� EVUb\Y^YU� WUjyX\dU^� TbYddU^
DbQ^cU[dQRcSX^YddU��5�Rjg��6��

1^� Q\\U^� fYUb� DUb]Y^U^�gQbU^� TYU� TU]�EVUb
U^dVUb^dUcdU^� RU`b_RdU^� 1RcSX^YddU� �5� Rjg�� 6
e^T� 7�� gYUTUbe]� UY^TUedYW� WUbY^WUb� �!&�#'�
RUcUdjd�

1^_T_^dQ� Q^QdY^Q� RY\TUdU� Y^� TYUcUb� JUYd`XQcU
TYU� jgUYdXyeVYWcdU� 1bd� `b_� DUb]Y^� e^T� jUYWdU
UY^U^� [_^dY^eYUb\YSXU^� 1^cdYUW� TUb� 7UcQ]dQ^�
jQX\� f_^� $!� DYUbU^� Q]� " �� :e\Y� QeV� (!� Q]� )�
1eWecd�

CYU�gQb�QRUb�]Yd�]QhY]Q\�)�DYUbU^�W\UYSXVQ\\c
cU\dU^� Y^� TU^� eVUbRY\TU^TU^� 1RcSX^YddU^� je
VY^TU^�

1eV� TYU� TQXY^dUb\YUWU^TU^� 1RcSX^YddU
fUbdUY\dU�cYU�cYSX�yX^\YSX�gYU�E^Y_�de]YTec��T�X��Y^
Q^� TU^� TYU� eVUbRY\TU^TU� J_^U� Q^cSX\YU�U^TU^
2UbUYSX�f_^�UY^U]�_TUb�jgUY�1RcSX^YddU^�VQ^TU^
cYSX� Q^� ZUTU]� TUb� fYUb� DUb]Y^U� TYU� ]UYcdU^
DYUbU� TYUcUb� 1bd� �"#�%#��� 2UY� 1^_T_^dQ� Q^QdY^Q
VQ^TU^�cYSX�gYUTUbe]�gUYd�gU^YWUb�DYUbU� �&�"&�
Y^�TU^�dYUVcdU^�RU`b_RdU^�1RcSX^YddU^�

1eSX� V�b�E^Y_� `YSd_be]� \QWU^� Q^� TU^� UbcdU^
fYUb�DUb]Y^U^� W\UYSXQbdYWU� FUbdUY\e^Wcdbe[debU^
gYU� V�b� TYU� RUc`b_SXU^U^� RUYTU^� 1bdU^� f_b�
Db_dj� TUb� WUbY^WU^� 1^jQX\� �$!�%#�� `b_� DUb]Y^
Ycd� TYU� ¾gfg�FUbdUY\e^W²� �RUb� TYU� DbQ^cU[dQR�
cSX^YddU�TUed\YSX�Ub[U^^RQb�

1^_T_^dQ� SiW^UQ� [_^^dU� ^eb� cU\dU^� RYc� =YddU
1eWecd� WUVe^TU^� gUbTU^�� 4YU� gU^YWU^� 6e^TU�
]QhY]Q\�%�DYUbU�`b_�DUb]Y^�� VQ^TU^�^YU� Y^�TU^
eVUbRY\TU^TU^� 1RcSX^YddU^� cdQdd�� GUYdUbU
1eccQWU^�cY^T�^YSXd�cYW^YVY[Q^d�UbcYSXd\YSX�

"��@XQcU �TUc �W \U YSXR\U YRU^TU^�GQccUbc dQ^TUc

?Rg_X\�Q^^yXUb^T�W\UYSXU�GQccUbcdy^TU�Q]
!'��� "#�� e^T� #!�� 1eWecd� �cYUXU� QeSX� 1RRY\Te^W
"$�� CUYdU�#)�� f_b\QWU^�� fUby^TUbdU� cYSX� TQc
FUbdUY\e^Wc]ecdUb�TUb�E^Y_^YTQU�Y^�TYUcUb�JUYd�
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4YU� 1^jQX\� f_^� E^Y_� de]YTec� e^T� E^Y_
`YSd_be]� fUbbY^WUbdU� cYSX� `b_� DUb]Y^� e]� TYU
8y\VdU��g_RUY�UY^U�1R^QX]U�^eb�Y]�1RcSX^Ydd�6
je� Ub[U^^U^� gQb� �RUY� E^Y_� de]YTec� QeSX
Q^TUede^WcgUYcU�Y^�7��

2UY� 1^_T_^dQ� Q^QdY^Q� WY`VU\dU� TUb� jef_bYWU
1^cdYUW�TUb�7UcQ]dQ^jQX\�Q]�!'��1eWecd�]Yd�! )
DYUbU^��1eSX�RUY� TYUcUb�1bd� fUbbY^WUbdU� cYSX� TYU
1^jQX\� Y]� 1RcSX^Ydd� 6�� Q\\UbTY^Wc� cdYUW� cYU� Y]
1RcSX^Ydd� 7�� c_� TQ�� [UY^U� 1R^QX]U� TUb
7UcQ]dY^TYfYTeU^Q^jQX\� Y^� TYUcUb� JUYd
VUcdWUcdU\\d�gUbTU^�[_^^dU�

4YU� TbUY� 1bdU^� E^Y_� de]YTec�� E^Y_� `YSd_be]
e^T�1^_T_^dQ�Q^QdY^Q�jUYWdU^� Y]]Ub�^_SX�� db_dj
TUb� \UYSXdU^� FUbcSXYURe^WU^� Y]� FUbdUY\e^Wc�
]ecdUb��TYU�RUcSXbYURU^U�¾gfg�FUbdUY\e^W²�

uRUb� UY^U� FUby^TUbe^W� TUc� FUbdUY\e^Wc�
]ecdUbc� RUY� 1^_T_^dQ� SiW^UQ� [Q^^� QeVWbe^T� TUb
gU^YWU^�6e^TU�^YSXdc�QecWUcQWd�gUbTU^��_Rg_X\
Y^� TYUcUb� JUYd� TYU� ]QhY]Q\U^� 6e^TjQX\U^� �(
DYUbU� `b_� DUb]Y^�� TUb� FUbceSXcjUYd� UbjYU\d
gebTU^�

#��@XQcU �TUc �c d U YWU^TU^GQccUbc dQ^TUc

9]� CU`dU]RUb� e^T� ?[d_RUb� cSX\_�� cYSX� TYU
@XQcU�TUc�cdUYWU^TU^�GQccUbcdQ^TUc�Q^��e^T�TYU
EVUb\Y^YU� fUb\QWUbdU� cYSX� gYUTUb� Y^� BYSXde^W
DbQ^cU[dQRcSX^Ydd�1�

9^�TYUcUb�JUYd� [_^^dU^�^eb�gU^YWU�=ecSXU\^
Y^� TU^� ^e^� gYUTUb� f_bTUbU^�� �RUbV\edUdU^
1RcSX^YddU^� ^QSXWUgYUcU^� gUbTU^�� 5Y^
FUbdUY\e^Wc]ecdUb� j�2�� Y^� 6_b]� UY^Ub
¾gfg�FUbdUY\e^W²� Ycd� ^YSXd� Ub[U^^RQb+� jgYcSXU^
1RcSX^YddU^� Y^� TU^U^� =ecSXU\^� WUVe^TU^
gebTU^��\QWU^�]ecSXU\\_cU�2UbUYSXU�

1]� !$�� CU`dU]RUb� [_^^dU^� ^eb� &� 1^_T_^dQ
Q^QdY^Q� e^T� ZUgUY\c� UY^U� E^Y_� `YSd_be]� e^T
1^_T_^dQ� SiW^UQ� Y^� TU^� 1RcSX^YddU^� 4� e^T� 5
WUVe^TU^� gUbTU^�� =Yd� gUYdUb� cdUYWU^TU]
GQccUbcdQ^T� �"%�)�� e^T� !)�! ��� fUbRbUYdUbdU� cYSX
TYU�]ecSXU\\_cU�EVUbj_^U�QeV�"�]��1�e^T�2��

4YU� Q^WbU^jU^TU^� 1RcSX^YddU� [_^^dU^� `Ub
DQeSXUY^cQdj� RU`b_Rd� gUbTU^�� E^Y_� de]YTec
[_^^dU�Q]�"%��CU`dU]RUb�e^T�!)��?[d_RUb�]Yd�(
Rjg��)�DYUbU^�Y]�1RcSX^Ydd�5�e^T�SYbSQ�" �DYUbU^

Y^�7�^QSXWUgYUcU^�gUbTU^��E^Y_�`YSd_be]�gebTU
URU^VQ\\c�Y^�7�WUVe^TU^��(�e^T�! �DYUbU��

1^_T_^dQ� Q^QdY^Q� cdU\\d� Y^� TYUcUb� JUYd� TYU
XyeVYWcdU� 1bd� TQb�� g_RUY� QeSX� YXbU� 1^jQX\
WUWU^�RUb� TU^� f_bXUbYWU^� DUb]Y^U^� cdQb[
QR^QX]�� F_^� "'� DYUbU^� 5^TU� CU`dU]RUb� cdYUW
TYU�1^jQX\�`b_�DUb]Y^� Y]�?[d_RUb�QRUb�gYUTUb
QeV� $ � DYUbU� Q^�� CYU� fUbdUY\dU� cYSX� QeV� UY^U^
gUYdU^�2UbUYSX�f_^�1RcSX^Ydd�3�RYc�7��g_RUY�Y^�7
TYU�]UYcdU^�DYUbU�WUVe^TU^�gebTU^�

2eX^U^VU \T�&' ��c YUXU �1RRY \Te^W�"&�
CUY dU �$"�e^T�Y]�1^XQ^W�F999 � �DQRU\ \ U �!)�
CUY d U �!#%�

oX^\YSXU�FUbXy\d^YccU�gYU�Y]�2eX^U^VU\T�&$(
\QWU^�Y]�2eX^U^VU\T�&' �f_b�

!��@XQcU �TUc �c Y^[U^TU^GQccUbc dQ^TUc

9^� TUb� JUYd� TUc� cY^[U^TU^�GQccUbcdQ^TUc� RYc
UY^cSX\YU�\YSX�je]�! ��1eWecd�gQbU^�=ecSXU\^�Y^
TU^�eVUb^QXU^�DbQ^cU[dQRcSX^YddU^�je�VY^TU^�

1^_T_^dQ� Q^QdY^Q� RY\TUdU� Y^� TUb� WUcQ]dU^
FUbceSXcjUYd� TYU� XyeVYWcdU� 1bd� �cYUXU� QeSX� TYU
1^WQRU^� jeb� 9^TYfYTeU^TYSXdU�� CUYdU�#'��� 9XbU
7UcQ]dQ^jQX\� cdYUW� gYU� Y]� 2eX^U^VU\T� &$(� RYc
je]�"#��1eWecd��f_^�#$�QeV�'!��Q^�� cYU� \QW�QRUb
e^dUb�TU^�GUbdU^�f_^�2eX^U^VU\T�&$(�

4YU�FUbdUY\e^W�QeV�TYU�RU`b_RdU^�DbQ^cU[dQR�
cSX^YddU� gyXbU^T� TUb� JUYd� TUc� QR\QeVU^TU^
GQccUbc� gQb� TUb� Y]� 2eX^U^VU\T� &$(� Q^Q\_W
�¾gfg�FUbdUY\e^W²��� 9^� TU^� eVUbRY\TU^TU^
1RcSX^YddU^� �1�� 2� Rjg�� 3�� gQbU^� ^eb� gU^YWU
1^_T_^dQ� Q^QdY^Q� je� VY^TU^� � �'��� 9^� TU^� TQbQ^
TYbU[d� Q^WbU^jU^TU^� 1RcSX^Ydd� �2�� 3� Rjg�� 4�
[_^^dU^� TYU� ]QhY]Q\U^� 6e^TjQX\U^� �"&�#&�
UbbUYSXd�gUbTU^��g_RUY� cYSX�TYUcU�FUbdUY\e^W�Q]
""�'�� e]� UY^U^� DbQ^cU[dQRcSX^Ydd� Y^� BYSXde^W
6\e�]YddU�fUbcSX_R�

9^� TU^� eVUbVUb^cdU^� RU`b_RdU^� 1RcSX^YddU^
�3�� 4�� 5� Rjg�� 6�� cQ^[� TYU� 1^jQX\� f_^�1^_T_^dQ
Q^QdY^Q�gYU�Y]�2eX^U^VU\T�&$(�gYUTUb�QR�

E^Y_� de]YTec� gQb� Y^� TYUcU]� 2eX^U^VU\T� ]Yd
]QhY]Q\�!(�DYUbU^�Q^�TYUcU^�V�^V�DUb]Y^U^�cUXb
fYU\� cU\dU^Ub� Q\c� Y]� 6U\T� &$(�� 5Y^U
¾gfg�FUbdUY\e^W²� �RUb� TYU� DbQ^cU[dQRcSX^YddU
gQb� Y^V_\WU� TUb� WUbY^WU^� 6e^T]U^WU^� ^eb� Q]
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"'�'�� je� Ub[U^^U^�� Q^� TU^� Q^TUbU^� DUb]Y^U^
TUedUdU�cYU�cYSX�Q^�

5RU^VQ\\c� cU\dU^� gQb� E^Y_� `YSd_be]�� ;_^^dU^
Q^�TU^�UbcdU^�RUYTU^�DUb]Y^U^�^_SX� ZUgUY\c�!$
DYUbU� WUVe^TU^� gUbTU^�� c_� cQ^[� TYU� 1^jQX\
TQ^QSX�e]�]UXb�Q\c�TYU�8y\VdU� QR�� c_�TQ���RUb
UY^� FUbdUY\e^Wc]ecdUb� [UY^U� 1eccQWU� WUdb_VVU^
gUbTU^�[Q^^�

"��@XQcU �TUc �W \U YSXR\U YRU^TU^�GQccUbc dQ^TUc

1]� !'�� e^T� "#�� 1eWecd� XUbbcSXdU^� TYU
^YUTbYWcdU^� GQccUbcdy^TU� Y]� 2eX^U^VU\T� &' �
e^T�TYU�1RcSX^YddU�1��2�e^T�3�gQbU^�f_\\cdy^TYW
db_S[U^WUVQ\\U^�

GyXbU^T�Y^�TYUcUb�JUYd�TYU�7UcQ]dQ^jQX\�f_^
E^Y_� de]YTec� e^T� E^Y_� `YSd_be]� gUYdUbXY^
QR^QX]�� R\YUR� cYU� RUY� 1^_T_^dQ� Q^QdY^Q� bU\QdYf
W\UYSX� �&(� Rjg�� '!� 9^TYfYTeU^��� 4YU� 1^jQX\� f_^
1^_T_^dQ� Q^QdY^Q� ^QX]� Y^� TU^� eVUbRY\TU^TU^
1RcSX^YddU^�4�e^T�5�QR�e^T�Y^�6�e^T�7�je��GYU
Y]� 2eX^U^VU\T� &$(� [Q]� Uc� c_]Yd� db_dj
W\UYSXR\UYRU^TU^�GQccUbcdQ^Tc�je�UY^Ub�gUYdUbU^
FUb\QWUbe^W�Y^�TYU�dYUVUbU^�1RcSX^YddU�

#��@XQcU �TUc �jeb�S[\QeVU^TU^�GQccUbc

1]� #!�� 1eWecd� gQb� TUb� 1RcSX^Ydd� 3� RUbUYdc
gYUTUb� �RUbV\edUd� e^T� Y^� 1RcSX^Ydd� 4� gebTU^
[UY^U�=ecSXU\^�]UXb�WUVe^TU^�

4YU� 1^jQX\� f_^� 1^_T_^dQ� Q^QdY^Q� cQ^[� Y^� 5
e^T� 6� QeV� Y^cWUcQ]d� # � DYUbU� e^T� f_^� E^Y_
de]YTec� e^T� E^Y_� `YSd_be]� \QWU^� ^eb� ^_SX
5Y^jU\Ve^TU�f_b�

1]�!$��CU`dU]RUb�e^T�!)��?[d_RUb�[_^^dU^
]Yd� TUb� 8Q^TcQ]]U\]UdX_TU� Y^� TU^� 1RcSX^Yd�

dU^� 1�� 2� e^T� 3� [UY^U� =ecSXU\^� WUVe^TU^
gUbTU^�� 9]� ?[d_RUb� UbV_\WdU� TebSX� TU^
DQeSXUY^cQdj� TQc� 1eVVY^TU^� f_^� "#� 1^_T_^dQ
Q^QdY^Q�� fUbdUY\d� QeV� TYU� dYUVU^� 1RcSX^YddU� 4�� 5
e^T�7�� c_gYU�5Y^jU\Ve^TU�f_^�E^Y_� de]YTec� Y^�5
e^T�7�

JecQ]]U^VQccU^T� \y�d� cYSX� �RUb� TYU� FUbdUY�
\e^W� TUb� =ecSXU\^� Y^� 1RXy^WYW[UYd� f_^� TU^
GQccUbcdQ^Tcy^TUbe^WU^� Y^� RUYTU^� 2eX^U^VU\�
TUb^� cQWU^�� TQ�� cYSX� Y^� TUb� JUYd� TUc� cY^[U^TU^
GQccUbcdQ^TUc� TYU� E^Y_^YTQU� Y^� TU^� eVUb^QXU^
DbQ^cU[dQRcSX^YddU^� QeVXYU\dU^�� 4QRUY
fUb]YUTU^� Q\\U� fYUb� 1bdU^� TU^� TYbU[dU^
EVUbRUbUYSX� Y^^UbXQ\R� f_^� SQ�� !]� �U^dc`bYSXd
UY^U]�DbQ^cU[dQRcSX^Ydd���4YU�]QhY]Q\U�1^jQX\
WUVe^TU^Ub� DYUbU� gebTU� Y^� TU^� Q^WbU^jU^TU^
dYUVUbU^�2UbUYSXU^�Ub]YddU\d�

1^_T_^dQ� Q^QdY^Q� UbbUYSXdU� Ubcd� =YddU� 1eWecd
Y^� TUb� JUYd� W\UYSXR\UYRU^TU^� GQccUbc� YXbU
]QhY]Q\U� 1^jQX\�� 6Q^TU^� [UY^U� GQccUbcdQ^Tc�
y^TUbe^WU^�cdQdd��R\YUR�TYU�1^jQX\�f_^�1^_T_^dQ
Q^QdY^Q� Q^^yXUb^T� [_^cdQ^d�� gyXbU^T� cYU� RUY
E^Y_�`YSd_be]�e^T�E^Y_�de]YTec�QR^QX]��2UY�TU^
TbUY� 1bdU^� VQ^T� W\UYSXjUYdYW� UY^U� FUby^TUbe^W
TUc� FUbdUY\e^Wc]ecdUbc� Y^� 6_b]� UY^Ub� FUb\QWU�
be^W� Y^� TYU� XY^dUbU^� 1RcSX^YddU� Y^� TYUcUb� JUYd
cdQdd�

2UY�gYUTUb�cdUYWU^TU]�GQccUbcdQ^T�Y]�8UbRcd
gebTU^�gU^YWU�E^Y_�de]YTec�e^T�E^Y_�`YSd_be]�Y^
TU^� dYUVUbU^� 1RcSX^YddU^� WUVe^TU^�� 5Y^YWU
1^_T_^dQ� Q^QdY^Q� VQ^TU^� cYSX� QeSX� Y^� TU^
f_bTUbU^�1RcSX^YddU^�

2UY�1^_T_^dQ�SiW^UQ�UbWQRU^�cYSX�[UY^U�[\QbU^
5bWUR^YccU�



#�5bWUR^YccU ����������������������������������CUYdU�$&

2�@?8<5B���41C�G1>45B��E>4�69<DB95BF5B81<D5>�F?>�E>9?>9415�1EC�45B�?45B

#�!�% DYUVU�TUb�=ecSXU\^

4Q� TYU�E^Y_^YTQU� Y]� :e\Y� e^T� 1eWecd� Y^� TU^
eVUb^QXU^� DbQ^cU[dQRcSX^YddU^� e^T� Y]� 8UbRcd
UXUb� Y^� TU^� eVUbVUb^U^� je� VY^TU^� gQbU^� ��RUY
1^_T_^dQ� Q^QdY^Q� ]e�dU� Y]� 8UbRcd� QeSX� TUb
eVUb^QXU� 2UbUYSX� RUdbQSXdUd� gUbTU^��� ]e�� UY^
RbUYdUc�6e^TdYUVU^c`U[dbe]�Y^�2UdbQSXd�WUj_WU^
gUbTU^�� ?R� fUbcSXYUTU^U� DYUVU^RUbUYSXU
RUf_bjeWd� gebTU^� e^T� TYUcU� cYSX� Y]� :QXbUcfUb�
\QeV� fUby^TUbdU^�� c_\\� Y]� V_\WU^TU^� WU[\ybd
gUbTU^�

1eV� TU^� 1RRY\Te^WU^� TUb� V_\WU^TU^� CUYdU^
Ycd� UY^UbcUYdc� TYU� 1^jQX\� TUb� DYUbU� UY^jU\^Ub
1bdU^�Y^�fUbcSXYUTU^U^�DYUVU^[\QccU^�TQbWUcdU\\d�
4YUcU� cY^T� �RUb� ! �S]�CSXbYddU� Y]� 6e^TdYUVU^�
c`U[dbe]�TUVY^YUbd�

1^TUbUbcUYdc� cY^T�� ^QSX� TU^� 1bdU^� WUdbU^^d�
TYU� CdbUee^WcRUbUYSXU� e^T� =UTYQ^U� TUb
6e^TdYUVU^� �RUb� TU^� UY^jU\^U^� 6e^TdUb]Y^U^
QRWURY\TUd�� 4Qc� QbYdX]UdYcSXU� =YddU\� TUb
6e^TdYUVU^� \YU�� cYSX� QeVWbe^T� TUb� ^YSXd
WUWURU^U^� >_b]Q\fUbdUY\e^W� TUb� 4QdU^� ^YSXd
RUbUSX^U^�

6�b� RUYTU� 1ecgUbde^Wcdi`U^� gebTU^� TYU
4QdU^� ]Qb[YUbdUb� e^T� e^]Qb[YUbdUb� =ecSXU\^
Q\\Ub�6e^TdUb]Y^U�fUbgU^TUd�

7U^UbU\\� Ycd� VUcdjecdU\\U^�� TQ�� TYU� DYUVU^RU�
bUYSXU�f_^� �RYc�' �S]�]Yd�gU^YWU^�1ec^QX]U^

TYU� C`Q^^gUYdU� TUb� 8Q^TcQ]]U\]UdX_TU
RY\TU^�� 6e^TU� Y^� Wb��UbU^� DYUVU^� RYc� "# �S]
UbV_\WdU^�^eb� Y]�8UbRcd�gyXbU^T�TUb�DQeSXUY^�
cydjU�� Je� RUb�S[cYSXdYWU^� Ycd� XYUbRUY�� TQ�� Y]
2eX^U^VU\T� &$(� Y]�7UWU^cQdj� je]� 2eX^U^VU\T

&' �UY^�jgUYdUb�DQeSXWQ^W�cdQddVQ^T��c_�cY^T�TYU
T_bd�X�XUbU^�9^TYfYTeU^Q^jQX\U^�Ub[\ybRQb�

#�!�%�! 1^_T_^dQ�Q^QdY^Q

Je�TU^�DYU VU^[\QccU^��c YUXU �1RRY \Te^W�"'�
CUY d U �$&�

4YU� FUbdUY\e^W� TUb� DYUbU� QeV� TU^� DYUVU^RU�
bUYSX�  � RYc� ' �S]� Ycd� Y^� RUYTU^� 2eX^U^VU\TUb^
W\_S[U^[ebfU^V�b]YW�� g_RUY� TYU� <QWU^� TUb
=QhY]Q� cYSX� e]� UY^U� DYUVU^[\QccU� e^dUbcSXUY�
TU^��1^_T_^dQ� Q^QdY^Q� gebTU� Y^� UY^Ub�DYUVU� f_^
#!�RYc�% �S]�Q]�XyeVYWcdU^�QeVWUVe^TU^��4Q�TUb
2UbUYSX� f_^�  � RYc� ' �S]� TU]� 8Q^TcQ]]U\�
RUbUYSX�U^dc`bYSXd��ZUT_SX�^eb�cUXb�gU^YWU�DYUbU
TYUcUb� 1bd� ^QSX� TU^� =_^QdU^� :e\Y� e^T� 1eWecd
T_bd� WUVe^TU^� gebTU^� �cYUXU� QeSX� 1RRY\Te^W
"%�� CUYdU�$!� e^T� 1RRY\Te^W� "&�� CUYdU�$"��� [Q^^
UY^U�F_bjeWcdYUVU�f_^�#!�RYc� % �S]� V�b�1^_T_^dQ
Q^QdY^Q� Y^� TYUcU^� =_^QdU^� Q^WU^_]]U^
gUbTU^�� 4YU� gU^YWU^� 6e^TU� �RUb� ' � S]� \QccU^
[UY^U�cdbe[debYUbdU�FUbdUY\e^W�Ub[U^^U^�

Je�TU^�6e^TdYU VU^��RUb �TYU �JUY d � �c Y UXU
1RRY \Te^W�"(��CUY d U �$'�e^T�1RRY \Te^W�")�
CUY d U �$'�

4YU� F_bjeWcdYUVU� Y]� :e\Y� e^T� 1eWecd� gYbT
TebSX�TYU�<QWU�TUb� 6e^TdYUVU^]UTYQ^U�� TYU� RUY
1^_T_^dQ� Q^QdY^Q� Y^� TYUcU^� =_^QdU^� Y]
2eX^U^VU\T�&$(� jgYcSXU^�#"�e^T�$'�S]�e^T� Y]
2eX^U^VU\T� &' � jgYcSXU^� #&� e^T� %!�S]� \QWU^�
RUcdydYWd�� 4QRUY� gebTU^� =QhY]Q\dYUVU^� f_^� '"
S]� e^T� =Y^Y]Q\dYUVU^� f_^� !!�S]� UbbUYSXd�� 4YU
=YddU\gUbdU� RUYTUb� 2eX^U^VU\TUb� gUYcU^
jgYcSXU^�TU^�UY^jU\^U^�DUb]Y^U^�Y^�TU^�RUYTU^
=_^QdU^� cdQdYcdYcSX� cYW^YVY[Q^dU� E^dUbcSXYUTU
Y^^UbXQ\R� TUc� fUb]edUdU^� F_bjeWcRUbUYSXc� QeV
�8�DUcd*�8-&(�%�]Yd�'�67�e^T�8-"(�]Yd�'�67��

?Rg_X\�1^_T_^dQ� Q^QdY^Q� Y]�CU`dU]RUb�e^T
?[d_RUb� QeSX� Y^� f_bTUbU^� DbQ^cU[dQRcSX^YddU^
WUVe^TU^� gebTU� e^T� TUb� =UTYQ^� RUbUYdc� QeV
gU^YWU� 5hdbU]gUbdU� U]`VY^T\YSX� bUQWYUbd�� cY^T
TYU� =YddU\gUbdU� Y^� TYUcU^� =_^QdU^� Y^� RUYTU^
2eX^U^VU\TUb^� TUed\YSX� Q^WUcdYUWU^�� 4YU
fUbWb��UbdU^� CdbUee^WcRUbUYSXU� cY^T� QRUb� QeV
TYU�fUby^TUbdU�CQ]]U\]UdX_TU�jeb�S[jeV�XbU^�
TQ�TebSX�TYU�DQeSXUY^cydjU�UY^�Wb��UbUb�2UbUYSX

1RRY\Te^W�"'*�4YU
1^jQX\�f_^

1^_T_^dQ�Q^QdY^Q
Y^�fUbcSXYUTU^U^
DYUVU^[\QccU^�
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RU`b_Rd� gUbTU^� [_^^dU�� 9]� 2eX^U^VU\T� &$(
cdYUW� TUb� =UTYQ^� �RUb� %'� S]� QeV� !$ �S]� Y]
CU`dU]RUb� Q^� e^T� VYU\� Y]� ?[d_RUb� QeV� !" �S]
QR��9]�2eX^U^VU\T�&' �[_^^dU�1^_T_^dQ�Q^QdY^Q
^eb� Y]� ?[d_RUb� Y^� UY^Ub� ]Ydd\UbU^� DYUVU� f_^
!$ �S]�WUVe^TU^�gUbTU^�

9]�8UbRcd� gebTU� c_]Yd� V�b�1^_T_^dQ� Q^QdY^Q
UY^� dYUVUbUb� 6e^TRUbUYSX� Q\c� Y]� C_]]Ub
VUcdWUcdU\\d�� 5Y^U� Wb��UbU� F_bjeWcdYUVU� [Q^^� Y]
8UbRcd�Q\c_�fUb]edUd�gUbTU^��QRUb�^YSXd�WU^QeUb
RU^Q^^d� gUbTU^�� TQ� TYU� gU^YWU^� 4QdU^� TYUc
^YSXd� je\QccU^� e^T� TYU� DQeSXUY^cydjU� ^eb� RYc
"# �S]�DYUVU�UbV_\WdU^�

1RRY\Te^W�"(*�4Ub�CdbUee^WcRUbUYSX�e^T�=UTYQ^�TUb
6e^TdYUVU�Q\\Ub�1^_T_^dQ�Q^QdY^Q�Y]�2eX^U^VU\T�&$(

gyXbU^T�TUb�FUbceSXcjUYd�

1RRY\Te^W�")*�4Ub�CdbUee^WcRUbUYSX�e^T�=UTYQ^�TUb
6e^TdYUVU�Q\\Ub�1^_T_^dQ�Q^QdY^Q�Y]�2eX^U^VU\T�&' 

gyXbU^T�TUb�FUbceSXcjUYd�

#�!�%�" 1^_T_^dQ�SiW^UQ

Je�TU^�DYU VU^[\QccU^��c YUXU �1RRY \Te^W�# �
CUY d U �$(�

1^_T_^dQ� SiW^UQ�gUYcd� RUY� TUb� FUbdUY\e^W� TUb
DYUbU�QeV�TYU�DYUVU^[\QccU^� Y]�2UbUYSX�  
RYc� ' �S]�UY^U� jgUYWY`V\YWU�;ebfU� QeV�� 9^
TUb� DYUVU^[\QccU� #!� RYc� $ �S]� gQbU^�]Yd
!#� DYUbU^� TYU� ]UYcdU^� 9^TYfYTeU^� je
VY^TU^�� 5Y^� gUYdUbUc� =QhY]e]� f_^� !!
DYUbU^� U^dcdUXd� RUY� TUb� DYUVU^[\QccU� %!
RYc�& �S]�

5Y^U�1^WQRU�TUb�F_bjeWcdYUVU� V�b� :e\Y
e^T�1eWecd�Ycd�QeVWbe^T�TYUcUb�FUbdUY\e^W
e^T� TUb� WUbY^WU^� 4QdU^]U^WU� ^YSXd� Y]

W\UYSXU^� =Q�U� UY^WbU^jRQb� gYU� RUY� 1^_T_^dQ
Q^QdY^Q��\YUWd�QRUb�jgYcSXU^�#!�e^T�& �S]�

>eb� gU^YWU� 5Y^jU\Ve^TU� VQ^TU^� Y]� 2UbUYSX
�RUb� ' �S]� cdQdd� e^T� \QccU^� [UY^U� 1eccQWU^� jeb
cdbe[debU\\U^�FUbdUY\e^W�je�

Je�TU^�6e^TdYU VU^��RUb �TYU �JUY d � �c Y UXU
1RRY \Te^W�#!��CUY d U �$(�

4YU� <QWU� TUb� DYUVU^]UTYQ^U� `b_� DUb]Y^
]QSXd� TUed\YSX�� TQ�� 1^_T_^dQ� SiW^UQ� Y^� TU^
=_^QdU^� :e\Y� e^T� 1eWecd�� yX^\YSX� gYU�1^_T_^dQ
Q^QdY^Q��Y]�=YddU\�Y^�UY^Ub�DYUVU�f_^�#%�RYc�$(�S]
je� VY^TU^� gQb�� 4Ub� CdbUee^WcRUbUYSX� UbbUYSXdU
TQRUY� =QhY]Q\gUbdU� f_^� ' �S]� e^T� =Y^Y]Q\�
gUbdU� f_^� !&� S]� e^T� yX^U\d� c_]Yd� TU^U^� f_^
1^_T_^dQ� Q^QdY^Q�� 5Y^U� WUcYSXUbdU� cdQdYcdYcSXU
1eccQWU� Ycd� QRUb� QeVWbe^T� TUb� WUbY^WU^
4QdU^]U^WU�XYUb�^YSXd�]�W\YSX�

9]� CU`dU]RUb� e^T� ?[d_RUb� cdYUWU^� TYU
6e^TdYUVU^� RYc� QeV� !" �S]� Q^�� TQRUY� XQ^TU\dU
cYSX�QRUb�^eb�e]�5Y^jU\Ve^TU�

6�b�1^_T_^dQ�SiW^UQ�\y�d�cYSX�Y^�1^\UX^e^W�Q^
TYU� 5bWUR^YccU� TUb� Q^TUbU^� 1bdU^� �RUb� UY^U
FUby^TUbe^W� TUb� F_bjeWcdYUVU�� Y^� 6_b]� UY^Ub
cdUYWU^TU^� 6e^TdYUVU� jgYcSXU^� C_]]Ub� e^T
8UbRcd��^YSXd�UY^]Q\�c`U[e\YUbU^�

1RRY\Te^W�#!*�4Ub�CdbUee^WcRUbUYSX�e^T�=UTYQ^�TUb
6e^TdYUVU�Q\\Ub�1^_T_^dQ�SiW^UQ�Y]�2eX^U^VU\T�&$(

gyXbU^T�TUb�FUbceSXcjUYd�

#�!�%�# E^Y_�`YSd_be]

Je�TU^�DYU VU^[\QccU^��c YUXU
1RRY \Te^W�#"��CUY d U �$)�

E^Y_� `YSd_be]� jUYWd� Y^� RUYTU^
2eX^U^VU\TUb^� UY^U� yX^\YSXU� FUbdUY\e^W
TUb� 6e^TdYUVU^� Y]� 2UbUYSX� f_^�  � RYc
' �S]�gYU�1^_T_^dQ�Q^QdY^Q�

1RRY\Te^W�# *�4YU
1^jQX\�f_^

1^_T_^dQ�SiW^UQ�Y^
fUbcSXYUTU^U^
DYUVU^[\QccU^�
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4YU� ;ebfU� fUb\yeVd� Y^� TYUcU]� DYUVU^RUbUYSX
W\_S[U^V�b]YW�e^T�TQc�=QhY]e]�]Yd�( �DYUbU^
Y]� 2eX^U^VU\T� &$(� e^T� !(� DYUbU^� Y]� 2eX^U^�
VU\T�&' �\YUWd�Y^�TU^�;\QccU^�#!�RYc�$ �S]�Rjg��$!
RYc�% �S]�

1eSX� RUY� E^Y_� `YSd_be]� [Q^^� Q\c_� ]Yd� TUb
;U^^d^Yc�TUb�VUX\U^TU^�6e^TU�Y]�8Q^TcQ]]U\�
RUbUYSX� Y]� CU`dU]RUb� e^T� ?[d_RUb� �cYUXU
1RRY\Te^W� "%�� CUYdU�$!� e^T� 1RRY\Te^W� "&�
CUYdU�$"�� UY^U� F_bjeWcdYUVU� f_^� #!� RYc� % �S]� Y^
TU^� =_^QdU^� :e\Y� e^T� 1eWecd� Q^WU^_]]U^
gUbTU^�

GU^YWU� 6e^TU� VQ^TU^� Y]� 8UbRcd� Y^� TU^
DYUVU^� �RUb� ' �S]� cdQdd� �cYUXU� QeSX� 1RRY\Te^W
"%��CUYdU�$!�e^T�1RRY\Te^W�"&��CUYdU�$"���TYU�gYU
RUY� 1^_T_^dQ� Q^QdY^Q� [UY^U� cdbe[debYUbdU
FUbdUY\e^W�Ub[U^^U^�\QccU^�

1RRY\Te^W�##*�4Ub�CdbUee^WcRUbUYSX�e^T�=UTYQ^�TUb
6e^TdYUVU�Q\\Ub�E^Y_�`YSd_be]�Y]�2eX^U^VU\T�&$(

gyXbU^T�TUb�FUbceSXcjUYd�

1RRY\Te^W�#$*�4Ub�CdbUee^WcRUbUYSX�e^T
=UTYQ^�TUb�6e^TdYUVU�Q\\Ub�E^Y_�`YSd_be]�Y]
2eX^U^VU\T�&' �gyXbU^T�TUb�FUbceSXcjUYd�

Je�TU^�6e^TdYU VU^��RUb �TYU �JUY d � �c Y UXU
1RRY \Te^W�##��CUY d U �$)�e^T�1RRY \Te^W�#$�
CUY d U �$)�

4YU� <QWU� TUb� 6e^TdYUVU^]UTYQ^U� f_^� E^Y_
`YSd_be]�RUcdydYWd�UY^U�F_bjeWcdYUVU�Y]�2UbUYSX�#!
RYc� % �S]�� Q\\UbTY^Wc� ^eb� V�b� :e\Y� RYc� =YddU
1eWecd�

9]� :e\Y� RYc� =YddU� 1eWecd� cSXgQ^[dU^� TYU
=UTYQ^U� Y]� 2eX^U^VU\T� &$(� jgYcSXU^� #%� e^T
%!�S]�e^T� Y]�2eX^U^VU\T�&' � jgYcSXU^�# �e^T
%#�S]�� 9^� TYUcU^� RUYTU^� =_^QdU^� \QW� UY^
CdbUee^WcRUbUYSX� f_^� !#� RYc� ' �S]� f_b�� 1eSX
XYUb�gUYcU^�TYU�=YddU\gUbdU�RUYTUb�2eX^U^VU\TUb
jgYcSXU^�TU^�UY^jU\^U^�DUb]Y^U^�Y^^UbXQ\R�TUc
F_bjeWcRUbUYSXc� cdQdYcdYcSX� cYW^YVY[Q^dU
E^dUbcSXYUTU�QeV��8�DUcd*�8-&(�(�]Yd�'�67�e^T
8-" �'� ]Yd� '�67��� 9]� E^dUbcSXYUT� je� 1^_T_^dQ
Q^QdY^Q� cdYUWU^� TYU� =UTYQ^U� Y^� RUYTU^
2eX^U^VU\TUb^� QRUb� RUbUYdc� 5^TU� 1eWecd� QeV
& �S]�Q^�

9]� CU`dU]RUb� cdYUW� TUb� =YddU\gUbd� Y]� 2eX�
^U^VU\T�&$(�QeV�!% �S]�Q^�e^T� VYU\� Y]�?[d_RUb
QeV� !" � S]� QR�� gyXbU^T� Y]� 2eX^U^VU\T� &' � Y^
TYUcU^� =_^QdU^� [UY^U� DYUbU� TYUcUb� 1bd
^QSXWUgYUcU^�gUbTU^�[_^^dU^�

E^Y_� `YSd_be]� gebTU� Y]� 8UbRcd� yX^\YSX� gYU
1^_T_^dQ� Q^QdY^Q� Y^� Wb��UbU^� DYUVU^� Q\c� Y]
C_]]Ub� WUVe^TU^�� g_RUY� UY^� 1^cdYUW� TUc
6e^TdYUVU^]UTYQ^c�RUbUYdc�5^TU�1eWecd�UbV_\WdU
�cYUXU� QeSX� TYU� 1R^QX]U� TUb� 1^jQX\� f_^�E^Y_
`YSd_be]� Y^� TU^� eVUbRY\TU^TU^� DbQ^cU[dQR�
cSX^YddU^� Y^� TUb� JUYd� TUc� W\UYSXR\UYRU^TU^
GQccUbcdQ^TUc�Y^�1RRY\Te^W�"%�QeV�CUYdU�$!��

#�!�%�$ E^Y_�de]YTec

Je�TU^�DYU VU^[\QccU^��c YUXU
1RRY \Te^W�#%��CUY d U �% �

5Y^U� W\_S[U^V�b]YWU� FUbdUY\e^W� TUb
6e^TdYUVU^Q^jQX\�QeV�TYU�DYUVU^[\QccU^� 
RYc�' �S]�Ycd�RUY�E^Y_� de]YTec�TUed\YSX�je
Ub[U^^U^�� 1]� XyeVYWcdU^� gebTU^
9^TYfYTeU^� TYUcUb� 1bd� Y^� RUYTU^
2eX^U^VU\TUb^� Y^� UY^Ub�DYUVU� f_^� $!� RYc
% �S]�WUVe^TU^�

1RRY\Te^W�#"*�4YU
1^jQX\�f_^�E^Y_

`YSd_be]�Y^
fUbcSXYUTU^U^
DYUVU^[\QccU^�

1RRY\Te^W�#%*�4YU
1^jQX\�f_^�E^Y_

de]YTec�Y^
fUbcSXYUTU^U^
DYUVU^[\QccU^�
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5c� ]e�� TQXUb� UY^� F_bjeWcdYUVU^RUbUYSX� V�b
TYU� =_^QdU� :e\Y� e^T� 1eWecd� Q^WU^_]]U]
gUbTU^���6e^TU�RUY�DYUVU^�f_^� �RYc�' �S]�\QWU^
Y]� 8UbRcd� ^YSXd� f_b��� TUb� WUWU^�RUb� TU^
Q^TUbU^�TbUY�1bdU^�cSX]Q\Ub�Ycd�e^T�dYUVUb�\YUWd�

GYUTUbe]� [_^^dU� TebSX� TYU� DQeSXUY^cydjU
E^Y_� de]YTec� RYc� je� UY^Ub� DYUVU� f_^� "# �S]
WUVe^TU^�gUbTU^�� TYU�JgYcSXU^[\QccU^� cY^T� ^eb
\�S[U^XQVd�RUcUdjd�
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Je�TU^�6e^TdYU VU^��RUb �TYU �JUY d � �c Y UXU
1RRY \Te^W�#&��CUY d U �%!�e^T�1RRY \Te^W�#'�
CUY d U �%!�

�4YU� 6e^TdYUVU^]UTYQ^U� \QWU^� Y^� TU^� =_�
^QdU^� :e\Y� e^T� 1eWecd� ]Yd� #'� RYc� %%�S]� Y]
2eX^U^VU\T� &$(� e^T� ]Yd� #%� RYc� %%�S]� Y]
2eX^U^VU\T� &' � X�XUb� Q\c� RUY� TU^� Q^TUbU^
e^dUbceSXdU^� E^Y_^YTQUQbdU^� e^T� RUcdydYWU^
c_]Yd�TYU�Wb��UbU�F_bjeWcdYUVU�f_^�E^Y_� de]YTec
Y^�TYUcU^�RUYTU^�=_^QdU^�

9]� 2eX^U^VU\T� &' � RQcYUbU^� TYU� 5bWUR^YccU
QRUb�^eb�QeV�gU^YWU^�4QdU^�

4YU�7b��U�TUb�CdbUee^WcRUbUYSXU� \QW�gYU�RUY
TU^� Q^TUbU^� 1bdU^� RUY� SQ�� & � S]�� Db_dj� TUc
[\UY^UbU^� F_bjeWcRUbUYSXUc� [_^^dU^� QeSX� XYUb
cdQdYcdYcSX� cYW^YVY[Q^dU� E^dUbcSXYUTU� jgYcSXU^
TU^� UY^jU\^U^� =UTYQ^U^� VUcdWUcdU\\d� gUbTU^
�8�DUcd*�8-% �$�]Yd�'�67�e^T�8-!!�]Yd�$�67��

1]� !$�� CU`dU]RUb� [_^^dU^� Y^� RUYTU^� 2eX�
^U^VU\TUb^�[UY^U�E^Y_�de]YTec�WUVe^TU^�gUbTU^�
4Ub� =UTYQ^� cdYUW� Y]� 2eX^U^VU\T� &$(� 5^TU
CU`dU]RUb� QeV� !% �S]� Q^� e^T� VYU\� Y]� ?[d_RUb
QeV�!" �S]�QR�� 9]�2eX^U^VU\T� &' � [_^^dU�E^Y_

de]YTec�^eb�Y]�?[d_RUb�Y^�UY^Ub�]Ydd\UbU^�DYUVU
f_^�!%(�S]�WUVe^TU^�gUbTU^�

�E^Y_� de]YTec� Ycd� Y]� 8UbRcd� Q\c_� gYU� TYU
Q^TUbU^�E^Y_^YTQUQbdU^�Y^�UY^Ub�Wb��UbU^�DYUVU
Q\c�Y]�C_]]Ub�je�VY^TU^��g_TebSX�UY^U�Wb��UbU
F_bjeWcdYUVU� je� fUb]edU^� Ycd�� QRUb� ^YSXd� gUYdUb
c`UjYVYjYUbd�gUbTU^�[Q^^�

1RRY\Te^W�#&*�4Ub�CdbUee^WcRUbUYSX�e^T�=UTYQ^�TUb
6e^TdYUVU�Q\\Ub�E^Y_�de]YTec�Y]�2eX^U^VU\T�&$(

gyXbU^T�TUb�FUbceSXcjUYd�

1RRY\Te^W�#'*�4Ub�CdbUee^WcRUbUYSX�e^T�=UTYQ^�TUb
6e^TdYUVU�Q\\Ub�E^Y_�de]YTec�Y]�2eX^U^VU\T�&' 

gyXbU^T�TUb�FUbceSXcjUYd�
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#�!�& Jeb�GQ^TUbe^W�TUb�E^Y_^YTQU�Y]
2eX^U^VU\T

4YU� TQbWUcdU\\dU� FUbdUY\e^W� TUb� E^Y_^YTQU
U^d\Q^W�TUb�eVUb^QXU^�DbQ^cU[dQRcSX^YddU�Y^�TUb
JUYd� TUc� cY^[U^TU^� GQccUbcdQ^TUc� Y]� C_]]Ub
�cYUXU� ;Q`YdU\� #�!�$�"�� CUYdU�$ �� e^T� W\UYSXjUYdYW
TUb�FUbR\UYR�Y^�UY^U]�RUcdY]]dU^�DYUVU^RUbUYSX
gyXbU^T� TYUcUb� JUYd� �cYUXU� ;Q`YdU\� #�!�%�
CUYdU�$&��\y�d�QeV�UY^U�GQ^TUbe^W�TUb�=ecSXU\^
Y^�TYUcUb�JUYd�cSX\YU�U^�

1eSX�TYU�WUbY^WUbU�1^jQX\�Q^�=ecSXU\Ve^TU^
Y^� Q\\U^�DbQ^cU[dQRcSX^YddU^� Y]�CU`dU]RUb�e^T
?[d_RUb� gyXbU^T� TUb� JUYd� TUc� cdUYWU^TU^
GQccUbcdQ^TUc� e^T� TYU� fUb]edUdU^� Wb��UbU^
F_bjeWcdYUVU^RUbUYSXU� �cYUXU� ;Q`YdU\� #�!�%�
CUYdU�$&�� Y]� 8UbRcd� WURU^� 1^\Q�� V�b� TYU
1ecgUbde^W� [_^[bUdUb� 2UgUWe^WU^� UY^jU\^Ub
=ecSXU\^�

1^_T_^dQ� Q^QdY^Q� gebTU� Y]� 8UbRcd� QeSX
gYUTUb�Y^�TU^�eVUb^QXU^�1RcSX^YddU^�WUVe^TU^�
9]� E^dUbcSXYUT� je� TU^� bUcd\YSXU^� TbUY� 1bdU^
[�^^dU^� cYSX� c_]Yd� U^dWUWU^WUcUdjdU� GQ^TUb�
bYSXde^WU^�UbWURU^�

E]� 1eccQWU^� �RUb� Qbdc`UjYVYcSXU� 2UgUWe^�
WU^� UY^jU\^Ub� 9^TYfYTeU^� dbUVVU^� je� [�^^U^�
]�ccU^� TYU� GYUTUbVy^WU� ]Qb[YUbdUb� DYUbU
QecWUgUbdUd� gUbTU^�� 4YU� GQ^TUbe^WU^� gebTU^
jgYcSXU^� ZUgUY\c� jgUY� QeVUY^Q^TUbV_\WU^TU^
2U`b_Re^WcdUb]Y^U^� RUdbQSXdUd�� 4YU� 1^UY^Q^�
TUbbUYXe^W� TYUcUb� 5Y^jU\UbUYW^YccU� V�Xbd� je
UY^U]�7UcQ]dUbWUR^Yc�� gU\SXUc� TYU�GQ^TUbe^W
TUb� fYUb� E^dUbceSXe^WcQbdU^� Y]� C_]]Ub� e^T
8UbRcd� RUcSXbUYRd� e^T� WbQVYcSX� TQbcdU\\RQb� Ycd
�cYUXU�1RRY\Te^W�#(��CUYdU�%&��RYc�1RRY\Te^W�$$�
CUYdU�&"��

4YU�1^jQX\�WUVe^TU^Ub�]Qb[YUbdUb�9^TYfYTeU^
UY^Ub� 1bd� Y^� UY^U]� DbQ^cU[dQRcSX^Ydd� Q^� UY^U]
6e^TdUb]Y^�TYU^dU� Q\c� 1ecWQ^WcgUbd� e^T�gebTU
W\UYSX� !  ��� WUcUdjd�� 1]� TQbQeVV_\WU^TU]
DUb]Y^� gebTU� TUb� FUbR\UYR� TYUcUb� ]Qb[YUbdU^
DYUbU�QecWUgUbdUd��Y^TU]�V�b�ZUTUc�6e^TdbQ^cU[d
TUb� `b_jU^deQ\U� 1^dUY\� TUb� WUVe^TU^U^� DYUbU
Q^WUWURU^� gebTU�� 1eV� UY^U� E^dUbdUY\e^W� Y^
UY^jU\^U�DbQ^cU[dU�gebTU�fUbjYSXdUd�� c_�TQ��cYSX

TYU� 5bWUR^YccU� TYUcUb� 1ecgUbde^W� ^eb� QeV� TQc
GQ^TUbe^WcfUbXQ\dU^� Y^� BYSXde^W� TUb
DbQ^cU[d\Y^YU^�RUjYUXU^�

2UY� TUb� WbQVYcSXU^� 1ecgUbde^W� gebTU^� jeb
RUccUbU^� uRUbcYSXd� fYUb� ;\QccU^� Y^� ZUgUY\c
"%���CSXbYddU^� UY^WUbYSXdUd� e^T� TebSX
e^dUbcSXYUT\YSX� TYS[U� @VUY\U� ci]R_\YcYUbd�� 6QbRYW
Ycd� Y]]Ub� TUb� Q]� ]UYcdU^� WUgQ^TUbdU� GUW
TQbWUcdU\\d�

2UY� UY^Ub� Wb_�U^� =ecSXU\Q^jQX\� Q\c� 1ec�
WQ^WcgUbd� gebTU^� cU\dU^� Q\\U�� T�X�� !  ��� TUb
DYUbU�� gYUTUbWUVe^TU^�� e^T� YXbU� GQ^TUbe^WU^
gUbTU^� ]Yd� @VUY\U^� TUb� e^dUbU^� e^T�_TUb
]Ydd\UbU^� ;\QccU� c[YjjYUbd�� 4YU^d� QRUb� ^eb� UY^U
UY^jYWU� =ecSXU\� Q\c� 1ecWQ^WcgUbd�� XyeVYWU
5Y^jU\Ve^TU� \QWU^� RUY� 1^_T_^dQ� SiW^UQ� f_b�� c_
gYbT� YXb� GYUTUbVQ^W� ]Yd� TU]� TYS[cdU^� @VUY\
�U^dc`bYSXd� Y^� TYUcU]� 6Q\\� !  ���� ci]R_\YcYUbd�
4YU�@VUY\TYS[U�TQbV�TQXUb�^YSXd�WUdbU^^d�f_^�TUb
1ecWQ^WcQ^jQX\� RUdbQSXdUd� e^T� Y^dUb`bUdYUbd
gUbTU^�

4YU� WbQVYcSXU^� 1ecgUbde^WU^� RQcYUbU^� QeV
TU^� 4QdU^� TUb� Y]� 1^XQ^W�9H� RUVY^T\YSXU^
DQRU\\U� "!� �CUYdU�!#'�� e^T� DQRU\\U� ""
�CUYdU�!$ ��

CdQdYcdYcSX� [Q^^� ^YSXd� WU`b�Vd� gUbTU^�� _R� Uc
cYSX�e]�UY^U�WUjYU\dU�GQ^TUbe^W�_TUb�e]�UY^U
jeVy\\YWU� FUbdUY\e^W� XQ^TU\dU�� 7UUYW^UdU� DUcdc�
gYU� RUYc`YU\cgUYcU� TUb� 3XY�AeQTbQd�DUcd�� cY^T
gUWU^� TUb� [\UY^U^� CdYSX`b_RU^Q^jQX\� ^YSXd
Q^gU^TRQb�� 1eV� TYU� FUbgU^Te^W� Q^TUbUb
FUbdUY\e^WcdUcdc�� TYU� QeSX� RUY� WUbY^WU^
CdYSX`b_RU^e]VQ^W� QRWUcYSXUbdU� 5bWUR^YccU
\YUVUb^��gebTU�fUbjYSXdUd��2UY�TYUcUb�7be``U� f_^
DUcdc� gYbT� WUWU^� UY^U^� 5bgQbde^WcgUbd� WU`b�Vd�
TUb�f_]�1^gU^TUb�UY^WUcUdjd�gYbT��4Q�Y^�TUb�]Yb
jeb�FUbV�We^W� cdUXU^TU^�<YdUbQdeb� [UY^� c_\SXUb
GUbd� RU^Q^^d� Ycd�� g�bTU� TYU� gY\\[�b\YSXU
6_b]e\YUbe^W� ]UY^UbcUYdc� TU^� DUcd� TUbQbd
RUUY^V\eccU^�� TQ�� UY^� FUbjYSXd� QeV� UY^U
cdQdYcdYcSXU� uRUb`b�Ve^W� ]Yb� cY^^f_\\Ub
UbcSXUY^d�
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#�!�&�! 4YU�GQ^TUbe^W�f_^�1^_T_^dQ
Q^QdY^Q

�cYUXU�1RRY\Te^W�#(��CUYdU�%&�e^T�1RRY\Te^W�#)�
CUYdU�%'�

4YU� GQ^TUbgUWU� f_^� 1^_T_^dQ� Q^QdY^Q
cdU\\dU^� cYSX� Y^� RUYTU^� 2eX^U^VU\TUb^� RYc� je]
"#��1eWecd���Y]�2eX^U^VU\T�&$(�c_WQb�RYc�je]�#!�
1eWecd��� Wed� XUbQec�� uRUb� & �� TUb� ]Qb[YUbdU^
DYUbU� TYUcUb� 6e^TdUb]Y^U� gebTU^� Q]� ZUgUY\c
TQbQeVV_\WU^TU^�DUb]Y^�gYUTUbWUVe^TU^��c_�TQ�
QeV� TYU� jeb�S[WU\UWdU^� GUWU� TYUcUb� DYUbU
WUcSX\_ccU^�gUbTU^�[_^^dU�

4Q^QSX� gQbU^� TYU� =ecSXU\Ve^TU� e^T� Y^cRU�
c_^TUbU� QeSX� YXbU� GYUTUbVe^TU� TbQcdYcSX
bUTejYUbd�� E^dUb� $ ��� TUb� ]Qb[YUbdU^� DYUbU
[_^^dU^� QR� TYUcU]� JUYd`e^[d� Y]� 2eX^U^VU\T
&$(�^eb�^_SX�Q]�^ySXcdU^�DUb]Y^�gYUTUbWUVe^�
TU^� gUbTU^�� 9]� 2eX^U^VU\T� &' � \QWU^
�RUbXQe`d�[UY^U�GYUTUbVe^TU�]UXb�f_b�

!��@XQcU �TUc �c Y^[U^TU^�GQccUbc dQ^TUc

9^� TUb� @XQcU� TUc� cY^[U^TU^� GQccUbcdQ^TUc
�RYc� je]� UbcdU^� 6e^TdUb]Y^� TUb� @XQcU
W\UYSXR\UYRU^TU^�GQccUbcdQ^TUc� Q]� !'�� 1eWecd�
gQ^TUbdU� 1^_T_^dQ� Q^QdY^Q� ]Yd� TUb� jeb�S[WU�
XU^TU^�EVUb\Y^YU�BYSXde^W�6\e�]YddU�

2UdbQSXdUd� ]Q^� TYU� GUWU�� TYU� TYU� ZUgUY\c
]UYcdU^�DYUbU� WUgQ^TUbd�gQbU^� �VQbRYWU�@VUY\U��
c_� cYUXd� ]Q^� TUed\YSX�� TQ�� f_b� Q\\U]� Y]
2eX^U^VU\T� &$(� TYU� DYUbU�� TYU� Y^� TU^� eVUbRY\�
TU^TU^� 1RcSX^YddU^� e^T� Y]� ^ySXcd� dYUVUbU^
1RcSX^Ydd� cQ�U^�� RYc� je]� ^ySXcdU^� 6e^TdUb]Y^
Wb��dU^dUY\c� Y^� TU^� gYUTUbe]� ^ySXcd� dYUVUbU^
1RcSX^Ydd� WUgQ^TUbd� cY^T�� 2UVQ^TU^� cYSX� TYU
DYUbU� RUbUYdc� Y^� TU^� dYUVUbU^� 1RcSX^YddU^�� TYU
�RUb�"�]�f_^�TUb�EVUb\Y^YU�U^dVUb^d�gQbU^��5��6
e^T�7���cUdjdU�TYU�GQ^TUbRUgUWe^W�cU\dU^Ub�UY^�
T�X�� TYU� DYUbU� fUbgUY\dU^� Y]� 1RcSX^Ydd� e^T
VQ^TU^� cYSX� c_]Yd� RUY� W\UYSXjUYdYWU]� GQccUb�
b�S[WQ^W�Y^�WUbY^WUbU^�DYUVU^�Q\c�jef_b�

5Y^U�GQ^TUbe^W�Y^�TYUcUb�@XQcU�Y^�BYSXde^W
EVUb\Y^YU� VQ^T� Y]�2eX^U^VU\T�&' �XyeVYWUb� cdQdd
Q\c�Y^�TUb�FUbW\UYSXcReX^U��TU^^_SX�XQ^TU\dU�Uc
cYSX� Y^� Q\\U^�6y\\U^�^eb�e]�gU^YWU�5Y^jU\Y^TYfY�
TeU^�� 5RU^VQ\\c� cU\dU^�� ZUT_SX� QeSX� Y]
2eX^U^VU\T� &' � XyeVYWUb�� gQ^TUbdU� UY^U

1^_T_^dQ� Q^QdY^Q� UY^U� CdbUS[U� �RUb� jgUY
DbQ^cU[dQRcSX^YddU�

"��@XQcU �TUc �W \U YSXR\U YRU^TU^�GQccUbc dQ^TUc

9^� TUb� JUYd� TUc� W\UYSXR\UYRU^TU^� GQccUb�
cdQ^TUc� �RYc� je]�"#�� Rjg�� #!��1eWecd�� gQbU^� Y]
2eX^U^VU\T� &' � ^eb� ^_SX� gU^YWU�GQ^TUbRUgU�
We^WU^� je� fUbjUYSX^U^�� 4YU� gYUTUbWUVe^TU^U^
DYUbU� fUbgUY\dU^� XQe`dcySX\YSX� Y]� ^YSXd
eVUbRY\TU^TU^� DbQ^cU[dQRcSX^Ydd�� gU^YWU
gQ^TUbdU^�Y^�UY^U^�dYUVUbU^�1RcSX^Ydd�

4YU� @XQcU� TUc� W\UYSXR\UYRU^TU^� GQccUb�
cdQ^TUc� gQb� Y]� 2eX^U^VU\T� &$(� UY^U� G_SXU
\y^WUb�� 4YU� =ecSXU\^� Y]� eVUbRY\TU^TU^
DbQ^cU[dQRcSX^Ydd�5�gQ^TUbdU^�Y^�TYU�1RcSX^YddU
6� e^T� 7�� gyXbU^T� TYU� =ecSXU\^� Qec� TYUcU^
dYUVUbU^� 1RcSX^YddU^� XQe`dcySX\YSX� fUbgUY\dU^�
QRUb� QeSX� Y^� BYSXde^W� EVUb� _TUb� Cdb_]]YddU
gQ^TUbdU^�

#��@XQcU �TUc �c d U YWU^TU^�GQccUbc dQ^TUc

=Yd� TU]� 2UWY^^� TUc� cdUYWU^TU^� GQccUb�
cdQ^TUc�cQ^[�QeSX�Y]�2eX^U^VU\T�&$(�TYU�6e^T�
e^T� GYUTUbVe^TbQdU�� >eb� je]� !$�� CU`dU]RUb
e^T� !)�� ?[d_RUb� gQbU^� GQ^TUbe^WU^� gU^YWUb
DYUbU� je� Ub[U^^U^�� 1]� !)�� ?[d_RUb� RUgUWdU^
cYSX�gU^YWU�Y^�TU^�DbQ^cU[dQRcSX^Ydd�7��gyXbU^T
Q^TUbU��RUb�jgUY�DUb]Y^U�T_bd�fUbgUY\dU^�

F_^� TU^� $%� ]Qb[YUbd� WUVe^TU^U^� =ecSXU\^
Q]�"#��1eWecd�Y]�2eX^U^VU\T�&' �cY^T�^eb�^_SX
!!� DYUbU� gYUTUbWUVe^TU^� g_bTU^�� 4Ub� FUbR\UYR
TUb� Q^TUbU^� =ecSXU\^� Ycd� VbQW\YSX�� 4Q� TUb
1RcSX^Ydd� 7� Q]� #!�� 1eWecd� QRUb� ^YSXd� RU`b_Rd
gUbTU^� [_^^dU�� Ycd� UY^U�GQ^TUbe^W� T_bdXY^� je
TYc[edYUbU^�� 9]� 2eX^U^VU\T� &' � VQ^TU^� Q^� TU^
\UdjdU^� DUb]Y^U^� TYUcUb� @XQcU� [UY^U� Ub[U^^�
RQbU^�GQ^TUbe^WU^�cdQdd�

4Q��1^_T_^dQ�Q^QdY^Q� Y]�8UbRcd�QeSX�Y^�TU^
V\QSXUbU^�DbQ^cU[dQRcSX^YddU^�f_b�Q\\U]�QeSX�Y]
2eX^U^VU\T� &$(� je� VY^TU^� gQb�� \YU�� cYSX� Y]
;Q`YdU\� #�!�$�"� �CUYdU�$ �� jUYWU^�� G_XUb� TYUcU
DYUbU� T_bdXY^� WUgQ^TUbd� cY^T� Ycd� WbQVYcSX� XYUb
^YSXd� TQbcdU\\RQb�� 1ec� TU^� 4QdU^� TUb� Y]
1^XQ^W�9H� RUVY^T\YSXU^� DQRU\\U� "#� �CUYdU�!$ �
Ycd� je� Ub[U^^U^�� TQ�� Uc� cYSX� ^YU� e]� DYUbU
XQ^TU\dU�� TYU� RUbUYdc� RYc� DbQ^cU[dQRcSX^Ydd� 8



#�5bWUR^YccU ����������������������������������CUYdU�%#

2�@?8<5B���41C�G1>45B��E>4�69<DB95BF5B81<D5>�F?>�E>9?>9415�1EC�45B�?45B

WUgQ^TUbd� gQbU^�� CYU� gQbU^� fYU\]UXb� TYbU[d
U^d\Q^W�TUb�EVUb\Y^YU�WUgQ^TUbd��Jeb�4Yc[eccY_^
cdUXd� gYUTUbe]� TUb� FUbR\UYR� TUb� fYU\U^
9^TYfYTeU^�Y]�CU`dU]RUb�e^T�?[d_RUb�

#�!�&�" 4YU�GQ^TUbe^W�f_^�1^_T_^dQ�SiW^UQ

�cYUXU�1RRY\Te^W�$ ��CUYdU�%(�

Db_dj�TUb�WUbY^WU^�4YSXdU��cYUXU�QeSX�;Q`YdU\
#�!�#�� CUYdU�#'�� f_^� 1^_T_^dQ� SiW^UQ� Y]
2eX^U^VU\T� &$(� gQb� YXbU� GYUTUbVe^TbQdU
QecbUYSXU^T� Wb_��� e]� TU^� GQ^TUbgUW� TUb
gU^YWU^�9^TYfYTeU^�^QSXjef_\\jYUXU^�

!��@XQcU �TUc �c Y^[U^TU^GQccUbc dQ^TUc

9^�TYUcUb�@XQcU�RUVQ^TU^�cYSX�[UY^U�DYUbU� Y^
TU^� eVUbRY\TU^TU^� DbQ^cU[dQRcSX^YddU^�� 9^� TU^
dYUVUbU^� 1RcSX^YddU^� fUbgUY\dU^� TYU� =ecSXU\^
je^ySXcd� e^T� gQ^TUbdU^� ]Yd� je^UX]U^T
VQ\\U^TU]�GQccUbcdQ^T� ��TYU�EVUb\Y^YU� fUb\QWUbdU
cYSX� f_^� 3� ^QSX� 5��� Y^� TU^� ^ySXcd� dYUVUbU^
1RcSX^Ydd�

"��@XQcU �TUc �W \U YSXR\U YRU^TU^�GQccUbc dQ^TUc

2UY�W\UYSXR\UYRU^TU]�GQccUbcdQ^T�fUbgUY\dU^
TYU� DYUbU�� gQ^TUbdU^� QRUb� QeSX� Y^� dYUVUbU
1RcSX^YddU�

#��@XQcU �TUc �c d U YWU^TU^GQccUbc dQ^TUc

1R� CU`dU]RUb� gQbU^� QeSX� TYU� GQ^TUbgUWU
f_^�1^_T_^dQ�SiW^UQ�cSX\USXdUb�^QSXgUYcRQb��GYU
RUY� 1^_T_^dQ� Q^QdY^Q� gQ^TUbdU^� UY^jU\^U
9^TYfYTeU^� je]� DbQ^cU[dQRcSX^Ydd� 7�� g_RUY
TQV�b�W\UYSX�jgUY�DbQ^cU[dQRcSX^YddU�TebSXaeUbd
gebTU^�

#�!�&�# 4YU�GQ^TUbe^W�f_^�E^Y_�`YSd_be]

�cYUXU�1RRY\Te^W�$!��CUYdU�%)�e^T�1RRY\Te^W�$"�
CUYdU�& �

4YU�GQ^TUbe^W�f_^�E^Y_�`YSd_be]� [_^^dU� Y]
2eX^U^VU\T�&$(�RYc� je]�#!��1eWecd� Y]�W\UYSXU^
CY^^U� gYU� RUY� 1^_T_^dQ� Q^QdY^Q� Wed� fUbV_\Wd
gUbTU^�� TU^^_SX� gQbU^� TYU� GYUTUbVe^TU
]Qb[YUbdUb� E^Y_� `YSd_be]� WUbY^WUb� Q\c� RUYc`YU\c�
gUYcU� RUY�1^_T_^dQ� Q^QdY^Q�� 9]� 2eX^U^VU\T� &' 
gYUcU^� TYU�GYUTUbVe^TU� cSX_^� Y^^UbXQ\R� TYUcUb
JUYd� Wb_�U�<�S[U^� QeV�� c_� TQ�� TYU�GQ^TUbgUWU

^YSXd� f_\\cdy^TYW� ^QSXf_\\jYUXRQb� cY^T�� 4YU
gU^YWU^� 2UgUWe^WU^� U^dc`bUSXU^� Y^� YXbU]
Wbe^Tcydj\YSXU^� =ecdUb� TU]� TUc� Q^TUbU^
2eX^U^VU\TUc� e^T� gUbTU^� Y]� V_\WU^TU^� ^YSXd
gUYdUb�f_^�TYUcU]�TYVVUbU^jYUbd�

!��@XQcU �TUc �c Y^[U^TU^�GQccUbc dQ^TUcT

9^� TYUcUb� JUYd� TUc� cY^[U^TU^� GQccUbcdQ^TUc
jUYWdU�E^Y_�`YSd_be]�Y]�2eX^U^VU\T�&$(�yX^\YSXU
2UgUWe^Wc]ecdUb� gYU� 1^_T_^dQ� Q^QdY^Q�� 4YU
DYUbU� TUb� eVUbRY\TU^TU^� 1RcSX^YddU� �^eb� Q]
" �'��� e^T� TUc� ^ySXcd� dYUVUbU^� 1RcSX^Yddc
gQ^TUbdU^�je]�V_\WU^TU^�DUb]Y^� Y^�TYU�^ySXcd
dYUVUbU^� 1RcSX^YddU�� gyXbU^T� TYU� RUbUYdc� T_bd
RUVY^T\YSXU^�=ecSXU\^�XyeVYWUb�fUbgUY\dU^�

1eVVy\\YW� Ycd�� TQ�� TYUcU� 1bd� XyeVYWUb� GQ^TU�
be^WU^� �RUb� jgUY� DbQ^cU[dQRcSX^YddU� XY^gUW
QecV�XbdU�e^T�je�[UY^U]�JUYd`e^[d�^QSXgUYc\YSX
Y^�BYSXde^W�EVUb�gQ^TUbdU�

"��@XQcU �TUc �W \U YSXR\U YRU^TU^�GQccUbc dQ^TUc

9^� TYUcUb� @XQcU� cUdjdU� cYSX� db_dj� W\UYSXR\UY�
RU^TU^� GQccUbcdQ^TUc� RUY� E^Y_� `YSd_be]� TQc
GQ^TUbfUbXQ\dU^� Y^� dYUVUbU� DbQ^cU[dQRcSX^YddU
V_bd�� 9]� E^dUbcSXYUT� je� 1^_T_^dQ� Q^QdY^Q
gQ^TUbdU^� Wb��UbU�1^dUY\U� TUb� Y^�1RcSX^Ydd� �6�
WUVe^TU^U^� DYUbU� Y^� dYUVUbU� 1RcSX^YddU� e^T
fUbgUY\dU^� ^YSXd�� 4YUcU� E^dUbcSXYUTU� jgYcSXU^
TU^�RUYTU^�1bdU^�cY^T�ZUT_SX�]Y^Y]Q\�

#��@XQcU �TUc �c d U YWU^TU^�GQccUbc dQ^TUc

4YU� Q]� #!�� 1eWecd� WUVe^TU^U^� ]Qb[YUbdU^
DYUbU� [_^^dU^� UY^U^�DUb]Y^� c`ydUb� ^YSXd�]UXb
gYUTUbWUVe^TU^�gUbTU^��g_RUY�je�RU]Ub[U^�Ycd�
TQ��TYU�6e^TQRcSX^YddU�TUc� f_bXUbYWU^�DUb]Y^c
^YSXd� RU`b_Rd� gUbTU^� [_^^dU^�� GQ^TUbRUgU�
We^WU^� \YU�U^� cYSX� Q\c_� ^YSXd� [_^[bUd� ^QSX�
gUYcU^�� 2UY� TUb� 1ecgUbde^W� TUb� TebSXcSX^Ydd�
\YSXU^� 6e^TdYUVU^� �cYUXU� ;Q`YdU\� #�!�%�#�
CUYdU�$)��� UbWQR� cYSX� V�b� E^Y_� `YSd_be]� Q]� #!�
1eWecd� QRUb� UY^U� Wb��UbU� 4ebSXcSX^YddcdYUVU
WUWU^�RUb� TU^� jef_bYWU^� DUb]Y^U^� e^T
WUWU^�RUb� TU^� FUbW\UYSXcQbdU^�� c_� TQ�� UY^U
GQ^TUbe^W� Y^�Wb��UbU�DYUVU^�RUbUYdc� je�TYUcU]
JUYd`e^[d� UY^WUcUdjd� XQRU^� [�^^dU� e^T
V_bdWUcUdjd�g_bTU^�Ycd��4YUc�Ycd�je�TYc[edYUbU^�
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9]� CU`dU]RUb� e^T� ?[d_RUb� [_^^dU^� Q^�
c_^cdU^� ^eb� gU^YWU� 9^TYfYTeU^� jgUY]Q\
XY^dUbUY^Q^TUb� WUVe^TU^� gUbTU^�� TYUcU� DYUbU
fUbgUY\dU^�Y]�DbQ^cU[dQRcSX^Ydd�7�

#�!�&�$ 4YU�GQ^TUbe^W�f_^�E^Y_�de]YTec

�cYUXU�1RRY\Te^W�$#��CUYdU�&!�e^T�1RRY\Te^W�$$�
CUYdU�&"�

4YU�GQ^TUbe^W�f_^�E^Y_� de]YTec�gQb�^eb� Y]
2eX^U^VU\T� &$(� �RUb� TU^� WUcQ]dU^� JUYdbQe]
^QSXf_\\jYUXRQb��GQbe]� Y]�2eX^U^VU\T�&' �TYU
1^jQX\� TUb� 6e^TU� c_� cdQb[� jeb�S[WY^WU^� e^T
RUbUYdc� 5^TU� :e\Y� [UY^U� GYUTUbVe^TU� ]UXb
QeVdbQdU^�� Ycd� e^[\Qb�� 1eSX� XYUb� cY^T� Y]
2eX^U^VU\T� &' �TYU�4QdU^� cUXb� WUbY^W�� QRUb� Y]
DbU^T� T_SX� fUbW\UYSXRQb�� 4YU� 2UcSXbUYRe^WU^
RUjYUXU^� cYSX� Y^c_VUb^� ^eb� QeV� TQc� 2eX^U^VU\T
&$(�

!��@XQcU �TUc �c Y^[U^TU^�GQccUbc dQ^TUc

5^dc`bUSXU^T� 1^_T_^dQ� Q^QdY^Q� e^T� E^Y_
`YSd_be]� gQ^TUbdU� E^Y_� de]YTec� f_^� TU^
eVUbRY\TU^TU^� e^T� ZUgUY\c� ^QSXV_\WU^TU^
1RcSX^YddU^� fUbcdyb[d� Y^� dYUVUbU� 1RcSX^YddU�� 4YU
RUbUYdc� T_bd� �5�� 6� e^T� 7�� RUVY^T\YSXU^� DYUbU
fUbgUY\dU^�UXUb��gQ^TUbdU^�QRUb� Y]�E^dUbcSXYUT
je�TU^�TbUY�Q^TUbU^�1bdU^�fUb]UXbd�Y^�TYU�DYUVU�
4Q]Yd� [�^^dU� cYSX� TYU� TebSXcSX^Ydd\YSX� UdgQc
Wb��UbU� F_bjeWcdYUVU� WUWU^�RUb� TU^� Q^TUbU^
1bdU^� Y^� TU^� =_^QdU^� :e\Y� e^T� 1eWecd� �cYUXU
;Q`YdU\�#�!�%�$��CUYdU�% ��Ub[\ybU^�

GYU� QeSX� RUY� E^Y_� `YSd_be]� VQ^TU^� RUY� E^Y_
de]YTec� fUb]UXbd� GQ^TUbe^WU^� �RUb� jgUY
DbQ^cU[dQRcSX^YddU�XY^gUW�cdQdd�

"��@XQcU �TUc �W \U YSXR\U YRU^TU^�GQccUbc dQ^TUc

9^� TUb� JUYd� TUc� W\UYSXR\UYRU^TU^� GQccUb�
cdQ^TUc� VQ^T� UY^U� GQ^TUbe^W� Y^� TYU� dYUVUbU^

1RcSX^YddU� ^eb� RUY� TU^� =ecSXU\^� TUc
1RcSX^YddUc� 6� cdQdd�� gyXbU^T� TYU� DYUbU� TUb
dYUVUbU^� 1RcSX^YddU� �RUbgYUWU^T� fUbgUY\dU^�� 5c
\QWU^�Q\c_�Q^Q\_WU�GQ^TUbUbcSXUY^e^WU^�je�TU^
Q^TUbU^�1bdU^�f_b�

#��@XQcU �TUc �c d U YWU^TU^�GQccUbc dQ^TUc

5Y^U�GQ^TUbRUgUWe^W� f_]� #!�� 1eWecd� je]
!$��CU`dU]RUb�Ycd�\UYTUb�^YSXd�QeVjejUYWU^�

1^� TU^� c`ydUbU^� DUb]Y^U^� TYUcUb� @XQcU
[_^^dU�gYU�RUY�E^Y_�`YSd_be]�^eb� Y^�1RcSX^Ydd�7
TQc� FUbgUY\U^� ]Qb[YUbdUb� DYUbU� ^QSXWUgYUcU^
gUbTU^�

#�!�&�% GQ^TUbfUbXQ\dU^�TUb�E^Y_^YTQU�Y^
1RXy^WYW[UYd�f_^�TUb�=ecSXU\\y^WU

Jecydj\YSX�je�TU^�RYcXUbYWU^�5bWUR^YccU^�je]
GQ^TUbfUbXQ\dU^� gebTU� RUY� Q\\U^� 1bdU^
�RUb`b�Vd�� _R� UY^� GQ^TUbfUbXQ\dU^� Y^
1RXy^WYW[UYd�f_^�TUb�=ecSXU\\y^WU�f_b\QW�

4Q�QRUb�^eb�DYUbU��RUb�%�S]�<y^WU�]Qb[YUbd
g_bTU^� cY^T�� [_^^dU� TYU� E^dUbdUY\e^W
Wb_��[\UY^�^eb�QeV�UY^U^�[\UY^U^�<y^WU^RUbUYSX
�%�S]� RYc� =QhY]Q\\y^WU�� Q^WUgQ^Td� gUbTU^�
4YUcUb�gebTU� V�b�TYU�DUY\e^W� Y^� Wb_�� e^T� [\UY^
XQ\RYUbd�� FUb]ed\YSX� QeVWbe^T� TUc� WUbY^WU^
<y^WU^c`U[dbe]c� [_^^dU� RUY� TYUcUb� E^dUb�
ceSXe^W� [UY^� E^dUbcSXYUT� jgYcSXU^� TU]
GQ^TUbfUbXQ\dU^� Wb_�Ub� e^T� [\UY^Ub� DYUbU
VUcdWUcdU\\d�gUbTU^��TQc�RUTUedUd��TYU�9^TYfYTeU^
UY^Ub� 1bd� �RUb� %�S]� <y^WU� gYUcU^� Q\\U� TQc
W\UYSXU�GQ^TUbfUbXQ\dU^�QeV�
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1RRY\Te^W�#)*�4YU�GQ^TUbe^W�f_^�1^_T_^dQ�Q^QdY^Q�Y]�2eX^U^VU\T�&' �
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1RRY\Te^W�$ *�4YU�GQ^TUbe^W�f_^�1^_T_^dQ�SiW^UQ�Y]�2eX^U^VU\T�&$(�
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1RRY\Te^W�$!*�4YU�GQ^TUbe^W�f_^�E^Y_�`YSd_be]�Y]�2eX^U^VU\T�&$(�
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#�!�' 1RY_dYcSXU�E]gU\dVQ[d_bU^�Q\c
]�W\YSXU�1ec\�cUb�TUb
GQ^TUbe^W

>URU^� TU]� GQccUbcdQ^T�� TUccU^� FUb\QeV
RUbUYdc� Y^� ;Q`YdU\� #�!�$�!� �CUYdU�#)�� RUcSXbYURU^
gebTU�� y^TUbdU^� cYSX� Y]�<QeVU� TUb� FUbceSXcjUYd
gUYdUbU�SXU]YcSXU�e^T�`XicY[Q\YcSXU�5YWU^cSXQV�
dU^�TUc�GQccUbc�Y^�TU^�2eX^U^VU\TUb^�

5c� ]e�� Y^� 2UdbQSXd� WUj_WU^� gUbTU^�� TQ�
QeSX� TYUcU� @QbQ]UdUb� UY^U� GYb[e^W� QeV� TYU
E^Y_^YTQU� XQRU^�� =�W\YSX� gybU� UY^� 5Y^V\e�� QeV
TQc� GQ^TUbfUbXQ\dU^�� _TUb� je]Y^TUcd� TU^
GUSXcU\�jgYcSXU^�TU^�F_bjeWcdYUVU^�Y]�C_]]Ub
e^T�8UbRcd�

5Y^U�dQRU\\QbYcSXU�4QbcdU\\e^W�Q\\Ub�=U�gUbdU
Ycd� QeSX� Y]� 1^XQ^W�F9�� DQRU\\U� !&� �CUYdU�!" �
^QSXje\UcU^�

#�!�'�! 4YU�GQccUbdU]`UbQdeb

2UY� ZUTU]� 2U`b_Re^WcdUb]Y^� gebTU� TYU
GQccUbdU]`UbQdeb� Q^� TUb�?RUbV\ySXU� WU]UccU^�
>URU^�TYUcUb�gebTU�jecydj\YSX�TYU�DU]`UbQdeb�Y^
( �!  �S]� DYUVU� Ub]YddU\d�� 4YU� DYUVU^gUbdU
U^dc`bQSXU^�TU^�?RUbV\ySXU^gUbdU^�

1RRY\Te^W�$%*�4YU�GQccUbdU]`UbQdeb�Y^�TU^
2eX^U^VU\TUb^�gyXbU^T�TUb�FUbceSXcjUYd�

E^dUbcSXYUT\YSXU� DU]`UbQdebgUbdU� jgYcSXU^
TU^� 2eX^U^VU\TUb^� V�b� TU^� W\UYSXU^� DQW
[_^^dU^� QeVdbUdU^�� TQ� cYU� je� e^dUbcSXYUT\YSXU^
DQWUcjUYdU^� RUQbRUYdUd� g_bTU^� cY^T�� GYU� Y^
1RRY\Te^W� $%� �CUYdU�&#�� QRUb� je� cUXU^� Ycd�� gQb
TUb�FUb\QeV�Y^�RUYTU^�2eX^U^VU\TUb^�yX^\YSX�

FUbW\UYSXd� ]Q^� TU^� FUb\QeV� TUb� GQccUbdU]�
`UbQdebU^��cYUXU�1RRY\Te^W�$%��CUYdU�&#�e^T�]Yd
]_TYVYjYUbdUb�JUYdQSXcU�6_\YU�!�e^T�"�Y]�6QSX�QeV

TUb� XY^dUbU^� E]cSX\QWccUYdU'�� ]Yd� TU^
GQ^TUbe^WU^� TUb� UY^jU\^U^� 1bdU^� �cYUXU
1RRY\Te^W� #(�� CUYdU� %&� RYc� 1RRY\Te^W� $$�
CUYdU�&"�� [�^^U^� `QbdYU\\U� GUSXcU\RUjYUXe^WU^
fUb]edUd� gUbTU^�� 9^gYUVUb^� UY^� gYb[\YSXUb
5Y^V\e�� TUb� DU]`UbQdebU^� QeV� TQc� GQ^TUbfUb�
XQ\dU^�TUb� fYUb�=ecSXU\QbdU^�RUcdUXd��]e�� QRUb
c`ydUb�TYc[edYUbd�gUbTU^�

9]� 2eX^U^VU\T� &$(� cSXgQ^[dU^� RYc� je]� "#�
1eWecd�TYU�GQccUbdU]`UbQdebU^�jgYcSXU^�" �&�_3
e^T�]QhY]Q\�""�)�_3��5Y^�Wb��UbUb�DU]`UbQdeb�
b�S[WQ^W�f_^�""�&�_3�QeV�!&�_3�UbUYW^UdU�cYSX�Q]
#!�� 1eWecd�� Jeb� W\UYSXU^� JUYd� cQ^[� QeSX� TYU
1^jQX\� TUb� gYUTUbWUVe^TU^� E^Y_� de]YTec�� e^T
TUb� GUSXcU\� je� UY^Ub� Wb��UbU^� F_bjeWcdYUVU
f_\\j_W� cYSX� �cYUXU� ;Q`YdU\� #�!�%�$�� CUYdU�% ��
4YUcU� jUYd\YSXU� uRUbUY^cdY]]e^W� TUc� GUSXcU\c
jgYcSXU^� TUb� c_]]Ub\YSXU^� F_bjeWcdYUVU� jeb
F_bjeWcdYUVU� Y]� 8UbRcd� e^T� TUc� DU]`UbQdeb�
b�S[WQ^WUc� \y�d� QeV� UY^U^� JecQ]]U^XQ^W
cSX\YU�U^�

2UY� 1^_T_^dQ� Q^QdY^Q�� E^Y_� `YSd_be]� e^T
1^_T_^dQ� SiW^UQ� fUby^TUbdU� cYSX� TYU� 1^jQX\� TUb
GYUTUbVe^TU� c_gYU� TQc� GQ^TUbfUbXQ\dU^
jgYcSXU^� TU^� RUYTU^� DUb]Y^U^� 5^TU� 1eWecd
db_dj�UY^cUdjU^TU^�DU]`UbQdebb�S[WQ^WUc�^YSXd�
=Yd�gUYdUbU]�DU]`UbQdebb�S[WQ^W�^QX]U^�QRUb
QeSX�RUY�TYUcU^�1bdU^�TYU�6e^TU�Y^�TU^�f_bTUbU^
DbQ^cU[dQRcSX^YddU^� QR�� c_� TQ�� QeSX� XYUb� UY^
JecQ]]U^XQ^W� jgYcSXU^� TUb�GQccUbdU]`UbQdeb
e^T� TUb� fUby^TUbdU^� F_bjeWcdYUVU� QeWU^cSXUY^�
\YSX�gYbT�

>QSX�UY^U]�[ebjU^�1^cdYUW�e]�"�_3�QeV�!(�_3
=YddU� CU`dU]RUb� VYU\� TYU� GQccUbdU]`UbQdeb� RYc
?[d_RUb�QeV�!#�_3�QR�

9]� 2eX^U^VU\T� &' � cSXgQ^[dU^� TYU� GQccUb�
dU]`UbQdebU^� RYc� je]� "#�� 1eWecd� jgYcSXU^
"!�&�_3� e^T� "%�$�_3�� TUb� DU]`UbQdebb�S[WQ^W
QeV� !&�_3� UbUYW^UdU� cYSX� QeSX� Y^� TYUcU]
2eX^U^VU\T� Q]� #!�� 1eWecd�� =Yd� TU]� DU]`UbQ�
debb�S[WQ^W� fUbbY^WUbdU^� cYSX� TYU� GYUTUbVe^TU
TUb� ]Qb[YUbdU^� 1^_T_^dQ� Q^QdY^Q� e]� ]UXb� Q\c
% ���� c_�TQ��TUb�JecQ]]U^XQ^W� jgYcSXU^�TU]

������������������������������ �������������������������
'Je]� RUccUbU^� FUbW\UYSX� [�^^U^� TYU� 6_\YU^� QeV� TYU
1RRY\Te^WU^�TUb�GQ^TUbe^WU^�WU\UWd�gUbTU^�
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GUSXcU\�TUb�F_bjeWcdYUVU^� �cYUXU�;Q`YdU\
#�!�%�!�� CUYdU�$&�� e^T� TU]
DU]`UbQdebb�S[WQ^W�TUed\YSX�gYbT�

6�b� E^Y_� `YSd_be]� e^T� E^Y_� de]YTec
cY^T� QeVWbe^T� TUb� WUbY^WU^� 4QdU^� Y^
TYUcU]� 2eX^U^VU\T� [UY^U� 1eccQWU^
]�W\YSX�

1eSX� Y]� 2eX^U^VU\T� &' � gebTU^� Y]
?[d_RUb� ]Yd� !#�"�_3� TYU� WUbY^WcdU^
DU]`UbQdebU^� TUb� FUbceSXcjUYd
WU]UccU^�

#�!�'�" 4Ub�CQeUbcd_VVWUXQ\d

9]� C_]]Ub� U^dcdUXU^� ^QSX� =QccU^U^dgYS[�
\e^WU^�f_^�1\WU^�_Vd]Q\c�Wb_�U�dQWUc`UbY_TYcSXU
CSXgQ^[e^WU^� TUc� CQeUbcd_VVWUXQ\dc�� 4YU
X�SXcdU^� CQeUbcd_VVgUbdU� cY^T� Q]� Vb�XU^
>QSX]YddQW� je� UbgQbdU^�� TYU� ^YUTbYWcdU^� RUY
DQWUcQ^RbeSX�

1^� TUb� ?RUbV\ySXU� VYU\� TUb� ?"�7UXQ\d� Q]
Vb�XU^� =_bWU^�� g_� TYU� ^YUTbYWcdU^� GUbdU� TUc
DQWUc� UbgQbdUd� gUbTU^�� ^YU� e^dUb� (�]W�\� �cYUXU
1RRY\Te^W� $&�� CUYdU�&$��� 4YU� RUcSXbYURU^U^
dQWUc`UbY_TYcSXU^� CSXgQ^[e^WU^� TUedU^� cYSX
Q^�� gU^^� ]Q^� TYU� GUbdU� RUYTUb� 2eX^U^VU\TUb
UY^Uc� DQWUc� fUbW\UYSXd�� 4Q� TQc� 2eX^U^VU\T� &' 
]UYcd� Q]� >QSX]YddQW� RU`b_Rd� gebTU�� cY^T� TYU
CQeUbcd_VVgUbdU� T_bd� X�XUb�� 4YUcU
CSXgQ^[e^WU^��RUbdbUVVU^�c_WQb�TYU�4YVVUbU^jU^
jgYcSXU^�TU^�=U�dQWU^�

4YU� 1eV^QX]U� TUb� CQeUbcd_VVgUbdU� Y^� TU^
fUbcSXYUTU^U^�DYUVU^�e^T�Q]�2_TU^�UbWQR��RUb
TYU� JUYd� URU^VQ\\c� cdQb[U� dQWUc`UbY_TYcSXU
CSXgQ^[e^WU^�� 1\\UbTY^Wc� \QW� cU\Rcd� Y^� ( �S]
DYUVU� TUb� CQeUbcd_VVWUXQ\d� Y]]Ub� ^eb� [^Q``
e^dUb�TU^�?RUbV\ySXU^gUbdU^�� c_�TQ��QeSX�XYUb
TUb�?"�7UXQ\d�^YU�e^dUb�(�]W�\�cQ^[�

JecQ]]U^VQccU^T� \y�d� cYSX� cQWU^�� TQ�� Uc� Y^
RUYTU^� 2eX^U^VU\TUb^� je� [UY^U]� JUYd`e^[d� je
UY^Ub�CQeUbcd_VV]Q^WU\cYdeQdY_^�[Q]�

9^V_\WU� TUb� f_^� TU^� =UccjUYdU^� QRXy^WYWU^
CSXgQ^[e^WU^� cY^T� [UY^U� WU^QeUbU^� 1eccQWU^
�RUb� TU^� FUb\QeV� TUb� CQeUbcd_VVgUbdU� Y^^UbXQ\R
TUb�FUbceSXcjUYd��e^T�c_]Yd�je�TUbU^�;_bbU\QdY_^
je]�GQ^TUbfUbXQ\dU^�TUb�=ecSXU\^�]�W\YSX�

#�!�'�# 4Ub�`8�GUbd

GQccUb\URUgUcU^�cY^T�^eb�Y^�TUb�<QWU�
\UYSXdU� `8�GUbd� CSXgQ^[e^WU^� je
d_\UbYUbU^��1\c�YTUQ\�gYbT�Y]�Q\\WU]UY^�UY^
2UbUYSX� jgYcSXU^� `8�'� e^T� `8�(�%� V�b
7UgyccUb�Q^WUcUXU^�

4Ub� `8�GUbd� cSXgQ^[dU� Y^� TU^
C_]]Ub]_^QdU^� Y]� 2eX^U^VU\T� &$(
jgYcSXU^� )�#!� e^T� (�&#� e^T� \QW� 5^TU
CU`dU]RUb�e^T�Y]�?[d_RUb�^eb�^_SX�RUY
(�#'��cYUXU�1RRY\Te^W�$'��CUYdU�&%��

9]� 2eX^U^VU\T� &' � jUYWdU� cYSX� UY^
yX^\YSXUb� FUb\QeV� ]Yd
`8�GUbdcSXgQ^[e^WU^� f_^�)�#�RYc� (�&� Y^

TU^� =_^QdU^� :e^Y� RYc� CU`dU]RUb�� 9]� ?[d_RUb
VQ^T�^eb�UY^U�=Ucce^W�cdQdd��TUbU^�GUbd�]Yd�(�$&
URU^VQ\\c� ^YUTbYWUb� Q\c� TYU� TUb� C_]]Ub]_^QdU
gQb�

4YU�X�XUbU^�GUbdU�TUb�C_]]Ub]_^QdU� cY^T
]Yd� WUcdUYWUbdU^� 1ccY]Y\QdY_^c`b_jUccU^� TUc
fUb]UXbdU^�@Xid_`\Q^[d_^c�je�Ub[\ybU^�

1RRY\Te^W�$'*�4Ub�`8�GUbd�Y^�TU^�2eX^U^VU\TUb^
gyXbU^T�TUb�FUbceSXcjUYd�

?Rg_X\� XYUb�� Y^� Q\\U^� 5Y^jU\Qc`U[dU^� ^YSXd
RUcSXbUYRRQbU� GUSXcU\RUjYUXe^WU^� jgYcSXU^
TU^� fUbcSXYUTU^U^� SXU]YcSXU^� e^T� `XicY[Q�
\YcSXU^� @QbQ]UdUb^� �j�2�� GQccUbdU]`UbQdebU^
cYUXU� _RU^�� UhYcdYUbU^�� [Q^^� UY^� TYbU[dUb
JecQ]]U^XQ^W� TUc� `8�GUbdfUb\QeVc� je� TU^
=ecSXU\gQ^TUbe^WU^�^YSXd�VUcdWUcdU\\d�gUbTU^�

#�!�'�$ <UYdVyXYW[UYd

4YU�<UYdVyXYW[UYd�Q\c�aeQ^dYdQdYfU�=Ucce^W�TUb
7UcQ]d[_^jU^dbQdY_^� Q\\Ub� Y]� GQccUb� WU\�cdU^
9_^U^�cSXgQ^[dU�Y]�2eX^U^VU\T�&$(��cYUXU�QeSX
1RRY\Te^W� $(�� CUYdU�&%�� gyXbU^T� TUb� FUbceSXc�
jUYd� jgYcSXU^� &  � e^T� !!#"��C�S]�� 9]
2eX^U^VU\T� &' � \QWU^� yX^\YSXU� CSXgQ^[e^WU^
f_b� �&! � RYc� ! $(��C�S]��� 4YU� <UYdVyXYW[UYd

1RRY\Te^W�$&*
4Ub

CQeUbcd_VVWUXQ\d
e^T��cyddYWe^W�Q^

TUb
?RUbV\ySXU�Y^

TU^
2eX^U^VU\TUb^
gyXbU^T�TUb
FUbceSXcjUYd�
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^Qd�b\YSXUb� C��WUgyccUb� \YUWd� jgYcSXU^� " � e^T

!   �µC�S]�KC38G?5B25<�!))$M�

4YU� TUed\YSX� XUbf_bcdUSXU^TU^� 8�SXcdgUbdU
gebTU^� Y^� RUYTU^� 6U\TUb^� Q]� #!�� 1eWecd
WU]UccU^� e^T� cY^T� QeV� jef_bYWU� cdQb[U
BUWU^Vy\\U� jeb�S[jeV�XbU^�� TYU� RUYc`YU\cgUYcU
4�^WUb� TUb� Q^WbU^jU^TU^� 6U\TUb� Y^� TU^� 6\e�
c`�\dU^� e^T� c_]Yd� TYU� 9_^U^[_^jU^dbQdY_^
Q^cdUYWU^�\YU�U^�

GYU� QeSX� RUY]� `8�GUbd� \YUWd� [UY^� Ub[U^^�
RQbUb�JecQ]]U^XQ^W�jgYcSXU^�TUb�<UYdVyXYW[UYd
e^T�TUb�GQ^TUbe^W�TUb�=ecSXU\^�f_b�

 1RRY\Te^W�$(*�4YU�<UYdVyXYW[UYd�Y^�TU^
2eX^U^VU\TUb^�gyXbU^T�TUb�FUbceSXcjUYd�

#�!�'�% 4YU�CYSXddYUVU^

4YU� CYSXddYUVU� \QW� Y^� TU^� =_^QdU^� :e^Y�� :e\Y
e^T�1eWecd�Y]�2eX^U^VU\T�&$(�jgYcSXU^�#!�e^T
$'�S]��e^T�Y]�2eX^U^VU\T�&' �jgYcSXU^�#$�e^T
$"�S]�� 9]� CU`dU]RUb� cdYUW� TYU� CYSXddYUVU� QeV� %"
Rjg�� %'�S]� Q^�� 4YU� Wb��dU� CYSXd� gebTU� Y]
?[d_RUb�]Yd�&'�Rjg��' �S]�UbbUYSXd�

4YU� F_bjeWcdYUVU^� TUb� fYUb� 1bdU^� f_^� #!�S]
RYc�% �S]�Y^�TU^�=_^QdU^�:e\Y�e^T�1eWecd�\QWU^
c_]Yd� Y]�2UbUYSX�TUb�CYSXddYUVU^�TYUcUb�=_^QdU�
=Yd� TU]� GUSXcU\� jgYcSXU^� TUb� c_]]Ub\YSXU^
F_bjeWcdYUVU� e^T� TUb� Wb��UbU^� F_bjeWcdYUVU� Y]
8UbRcd�cdYUW�QeSX�TYU�CYSXddYUVU�Q^�

?Rg_X\� TYU� CYSXddYUVU� cdQb[� ]Yd� Q^TUbU^
@QbQ]UdUb^�� gYU� RUYc`YU\cgUYcU� TUb� DU]`UbQdeb
fUb[^�`Vd� Ycd�� Ycd� Qec� TYUcU^� 5bWUR^YccU^� UY^U
;_bbU\QdY_^� jgYcSXU^� TUb� CYSXddYUVU�� T�X�� TUb
DYUVU� e^T� =U^WU� TUb� <YSXdUY^cdbQX\e^W� Y^c
GQccUb�e^T�TUc�GQ^TUbfUbXQ\dU^c�Q\c�]�W\YSX�je
RUdbQSXdU^�� E^dUbcd�djU^T� gYb[d� TQRUY� TYU
1^WQRU� f_^� 7BE>5B� K!))#M�� g_^QSX� DUYSX�
]ecSXU\^� <YSXd� gQXb^UX]U^� [�^^U^� �cYUXU
QeSX�CUYdU�!%��

#�!�'�& 4YU�Cdb�]e^WU^

4YU�1eV^QX]U�TUc�Cdb�]e^Wc]ecdUbc� Y^�TU^
2eX^U^VU\TUb^� UbgYUc� cYSX� Q\c� `b_R\U]QdYcSX�
5bcdU^c� [_^^dU� ^YSXd� TQc� WUcQ]dU� 2eX^U^VU\T
�RUbR\YS[d�gUbTU^��jgUYdU^c�g�X\dU�GY^T�_Vd�TYU
GQccUb_RUbV\ySXU� QeV�� e^T� TbYddU^c� gQb� Y^� TU^
C_]]Ub]_^QdU^� TQc� WUcQ]dU� 6U\T� ]Yd
GQccUb\Y^cU^�RUTUS[d�� c_�TQ��Q^�TUb�?RUbV\ySXU
[UY^U� Cdb�]e^Wc]ecdUb� Ub[U^^RQb� gQbU^�� 5c
[Q^^� TQXUb� ^YSXd� RUebdUY\d� gUbTU^�� _R
Cdb�]e^Wc]ecdUb�� gYU� cYU� Y^�1RRY\Te^W� (� �CUYdU
!(��e^T�_TUb�1RRY\Te^W�)� �CUYdU�!(��TQbWUcdU\\d
cY^T��f_b\QWU^�

4YU�Cdb�]e^WcWUcSXgY^TYW[UYd�gebTU�^eb�fYUb
]Q\� RUcdY]]d�� cYU� \QW� Y^� RUYTU^� 2eX^U^VU\TUb^
Q^�TUb�?RUbV\ySXU�RUY�UdgQ�! �S]�cUS�

4YU� 4bYVd[�b`Ub]UdX_TU� Ycd� \UYTUb� e^WU^Qe
e^T� \y�d� [UY^U� 1eccQWU� �RUb� TYU� Cdb�]e^WcfUb�
Xy\d^YccU� Q]� 7UgyccUbWbe^T� je�� 4YU� ]Ydd\UbU
6\YU�WUcSXgY^TYW[UYd� UY^Uc� 6\eccUc� \YUWd� RUY� UdgQ
(%�� TUb� ?RUbV\ySXU^WUcSXgY^TYW[UYd
KC38G?5B25<�!))$M��1\\WU]UY^�[Q^^�WU\dU^��TQ�
TYU�6\YU�WUcSXgY^TYW[UYd�je]�7UgyccUbWbe^T�XY^
QR^Y]]d�� e^T� cYSX� TYbU[d� Q]� 2_TU^� UY^U
cdb�]e^WcVbUYU� CSXYSXd� �@bQ^TU\cSXU� 7bU^j�
cSXYSXd��RUVY^TUd�

5Y^U�1RXy^WYW[UYd�TUc�GQ^TUbfUbXQ\dU^c�f_^
TUb� Cdb�]e^WcWUcSXgY^TYW[UYd� Rjg�� TUc
Cdb�]e^Wc]ecdUbc� Ycd� TU^[RQb�� QRUb� gUWU^� TUb
cSX\USXdU^� 2UcdY]]RQb[UYd� ^YSXd� ^QSXjegUYcU^�
4YU� Cdb�]e^WcfUbXy\d^YccU� cY^T� W\UYSXjUYdYW� U^W
]Yd� TU]�GQccUbcdQ^T� fUbRe^TU^�� c_� TQ�� Y^� TUb
4Yc[eccY_^�TYUcUb�1c`U[d�^_SX� UY^]Q\� QeVWUWbYV�
VU^�gYbT�

#�!�( 4YU�=_RY\Ydyd�TUb�E^Y_^YTQU

2UY�TUb�2UcSXbUYRe^W�TUb�GQ^TUbe^W�gebTU
RYc� ZUdjd� ^eb� TYU� 2UgUWe^W� TUb� =ecSXU\^� Y]
bUSXdU^� GY^[U\� je]� EVUb�� T�X�� TUb� GUSXcU\
jgYcSXU^�DbQ^cU[dQRcSX^YddU^��QecWUgUbdUd��TYUcU
gYbT� Y]� V_\WU^TU^� Q\c� ¾fUbdY[Q\U²� GQ^TUbe^W
RUjUYSX^Ud�� 1eVWbe^T� TUb� 5Y^dUY\e^W� TUb
FUbceSXcV\ySXU� Y^� DbQ^cU[dU� \y�d� cYSX� Q\\UbTY^Wc
QeSX� UY^U� 2UgUWe^W� `QbQ\\U\� je]� EVUb
VUcdcdU\\U^�� TYU� gUYdUbXY^� Q\c� ¾X_bYj_^dQ\U²
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GQ^TUbe^W� RU^Q^^d� Ycd�� E]� RUYTU
]�W\YSXU^� 2UgUWe^Wcdi`U^� RUdbQSXdU^
je� [�^^U^�� ^edjU� YSX� TU^� 2UWbYVV� TUb
=_RY\Ydyd�

6�b� TYU� 1ecgUbde^W� gebTU� ^URU^
UY^Ub� VUX\U^TU^� GQ^TUbe^W� jgYcSXU^
TbUY�=_RY\YdydcVy\\U^�e^dUbcSXYUTU^�

!� 5c� VQ^T� UY^U� X_bYj_^dQ\U� GQ^TUbe^W
cdQdd��DbQ^cU[dgUSXcU\��

"� 5c�VQ^T�UY^U�fUbdY[Q\U�GQ^TUbe^W�cdQdd
�DbQ^cU[dQRcSX^YddcgUSXcU\��

#� 5c� VQ^T� UY^U� X_bYj_^dQ\U� e^T� fUbdY[Q\U
GQ^TUbe^W� cdQdd� �DbQ^cU[d�� e^T� DbQ^cU[dQR�
cSX^YddcgUSXcU\��

>YSXd� TYVVUbU^jYUbd� gYbT� RUY� TUb� 1ecgUbde^W�
_R� Uc� cYSX� RUY� TU^� fUbdY[Q\U^�GQ^TUbe^WU^� e]
UY^U� 2UgUWe^W� Y^� BYSXde^W� EVUb� _TUb
Cdb_]]YddU� XQ^TU\dU�� 5RU^VQ\\c� ^YSXd� e^dUb�
cSXYUTU^�gYbT�RUY�TUb�X_bYj_^dQ\U^�GQ^TUbe^W�
_R�cYU�]Yd�_TUb�U^dWUWU^�TUb�Cdb�]e^W�UbV_\WdU�

1ecWUgUbdUd� gebTU^� TYU� 2UgUWe^WU^� TUb
=ecSXU\^�� TYU� Q^� jgUY� QeVUY^Q^TUbV_\WU^TU^
DUb]Y^U^� WUVe^TU^� gebTU^�� Jecydj\YSX� Ycd� TUb
1^dUY\� TUb� ^YSXd� gYUTUbWUVe^TU^U^� =ecSXU\^
Q^WUWURU^�

1eV� UY^U� 1ecgUbde^W� TUb� =_RY\Ydyd� f_^
1^_T_^dQ� SiW^UQ�� c_gYU� f_^� E^Y_� `YSd_be]� e^T
E^Y_�de]YTec�Y]�2eX^U^VU\T�&' �gebTU�QeVWbe^T
TUb� WUbY^WU^� 4QdU^]U^WU� fUbjYSXdUd�� 2UY
1^_T_^dQ�Q^QdY^Q�Y]�2eX^U^VU\T�&' �\YUWU^�jgQb
QecbUYSXU^TU� 4QdU^]U^WU^� f_b�� gYU� Y^
1RRY\Te^W�$)� �CUYdU�&'�� QRUb�TUed\YSX�gYbT� cY^T
[UY^U� cdbe[debYUbdU^� ¾=_RY\YdydcU^dgYS[\e^WU^²
je� Ub[U^^U^�� c_� TQ�� [UY^U� 2UcSXbUYRe^W
cdQddVY^TUd�

#�!�(�! 4YU�=_RY\Ydyd�f_^�1^_T_^dQ
Q^QdY^Q

�cYUXU�1RRY\Te^W�% ��CUYdU�&'�

!��@XQcU �TUc �c Y^[U^TU^�GQccUbc dQ^TUc

1^� TU^� UbcdU^� TbUY� DUb]Y^U^� TUb
@XQcU� TUc� cY^[U^TU^� GQccUbcdQ^TUc� �RYc
je]� UbcdU^� 6e^TdUb]Y^� TUb� @XQcU

W\UYSXR\UYRU^TU^� GQccUbcdQ^TUc� Q]� !'�
1eWecd�� cSXgQ^[dU� TUb� 1^dUY\� Q^� ^YSXd
WUgQ^TUbdU^� =ecSXU\^� Y]� 2eX^U^VU\T
&$(�jgYcSXU^�# ���e^T�#&����F_]�)��je]
!'�� 1eWecd� gQ^TUbdU^� ^eb� ""�� &��� TUb
1^_T_^dQ� Q^QdY^Q� Y^� TYUcU]� 2eX^U^VU\T
^YSXd��g_RUY�Wbe^Tcydj\YSX�UY^U�2UgUWe^W
Y^^UbXQ\R� TUc� BQcdUbVU\TUc� ^YSXd
gQXbWU^_]]U^� e^T� c_]Yd� ^YSXd
QecWUcSX\_ccU^�gUbTU^�[Q^^�

4YU� 1^jQX\� ]_RY\Ub� DYUbU� cdYUW� Y^� TYUcUb
@XQcU�Q^��g_RUY� cYU� cYSX�Wb��dU^dUY\c� [_]RY^YUbd
fUbdY[Q\�e^T�X_bYj_^dQ\��T�X��cSXbyW�jeb�EVUb\Y^YU�
RUgUWdU^�� ;_^dY^eYUb\YSX� ^QX]� QeSX� TYU� JQX\
TUb� =ecSXU\^� je�� TYU� X_bYj_^dQ\� jeb� EVUb\Y^YU
gQ^TUbdU^�e^T�c_]Yd�^eb�UY^U^�DbQ^cU[dgUSXcU\
QecV�XbdU^�

C`be^WXQVd� cdYUW� Q]� )�� 1eWecd� �je]� !'�
1eWecd�� TUb� 1^dUY\� Q^� fUbdY[Q\U^� GQ^TUbe^WU^
QeV�! �&���

9^� TYUcUb� @XQcU� gebTU^� Y]� 2eX^U^VU\T� &$(
""�%��� RYc� #)��� TUb� ]Qb[YUbdU^� DYUbU� ^YSXd
gYUTUbWUVe^TU^�

"��@XQcU �TUc �W \U YSXR\U YRU^TU^�GQccUbc dQ^TUc

2UY� W\UYSXR\UYRU^TU]� GQccUbcdQ^T� cdYUW� Y]
2eX^U^VU\T� &$(� TYU� 1^jQX\� ^YSXd� WUgQ^TUbdUb
DYUbU�RYc�je]�#!��1eWecd�QeV�#!�)���gYUTUb�Q^�

4YU� =_RY\Ydyd� Y^cWUcQ]d� ^QX]� QR� �#"�(��
f_]� "#�� je]� #!�� 1eWecd��� g_RUY� TYU� bUY^
fUbdY[Q\U^� GQ^TUbe^WU^� cYSX� e]� ]UXb� Q\c� TYU
8y\VdU�QeV�$�"���fUbbY^WUbdU^�

4Ub� 1^dUY\� ^YSXd� gYUTUbWUVe^TU^Ub� DYUbU
R\YUR�bU\QdYf�[_^cdQ^d�RUY�#&���Rjg��#$�'���

#��@XQcU �TUc �c d U YWU^TU^�GQccUbc dQ^TUc

=Yd�cdUYWU^TU]�GQccUbcdQ^T�^QX]�TYU
1^jQX\�^YSXd�gYUTUbWUVe^TU^Ub�1^_T_^dQ
Q^QdY^Q� Y]� 2eX^U^VU\T� &$(� TbQcdYcSX� je�
E^dUb� TUb� 1^^QX]U� W\UYSXR\UYRU^TUb
=_bdQ\Ydydc�� e^T� 6UX\UbbQdU� [Q^^� TQf_^
QecWUWQ^WU^� gUbTU^�� TQ�� TYU� 5bX�Xe^W
e]�$(�&��^YSXd� gYUTUbWUVe^TU^Ub� DYUbU
TU]� 1^dUY\� ]_RY\Ub� DYUbU� jejecSX\QWU^
Ycd�

1RRY\Te^W�$)*�4YU
=_RY\Ydyd�f_^

1^_T_^dQ�Q^QdY^Q
Y]�2eX^U^VU\T

&' �

1RRY\Te^W�% *�4YU
=_RY\Ydyd�f_^

1^_T_^dQ�Q^QdY^Q
Y]�2eX^U^VU\T

&$(�
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4YUcU� TQTebSX� UbX�XdU� =_RY\Ydyd� RUcdydYWd
cYSX� TebSX� TQc� 6UX\U^� Y]]_RY\Ub� DYUbU�� 4U^^
Q\\U� WUVe^TU^U^� DYUbU� gQbU^� ]_RY\�� CYU
gQ^TUbdU^� c_g_X\� Y^� fUbdY[Q\Ub� Q\c� QeSX� Y^
X_bYj_^dQ\Ub� BYSXde^W�� Q\\UbTY^Wc� �RUbg_W
gYUTUb� UY^U� ;_]RY^QdY_^� TYUcUb� RUYTU^
BYSXde^WU^�� 4YU� fUbdY[Q\U^� 2UgUWe^WU^� je
TYUcUb�JUYd�UbV_\WdU^�Y^�BYSXde^W�EVUb�

#�!�(�" 4YU�=_RY\Ydyd�f_^�E^Y_�`YSd_be]

�cYUXU�1RRY\Te^W�%!��CUYdU�&(�

!��@XQcU �TUc �QR\QeVU^TU^�GQccUbc

9^�TUb�@XQcU�TUc� QR\QeVU^TU^�GQccUbc�^QX]
TUb�1^dUY\�Q^�^YSXd�WUgQ^TUbdU^�E^Y_�`YSd_be]�Y]
2eX^U^VU\T� &$(� f_^� ")�"��� [_^dY^eYUb\YSX� QeV
$�&���QR�� e^T� TUb�1^dUY\� Q^�]_RY\U^�DYUbU^� je
�$!�(��� f_]� )�� je]� !'�� 1eWecd��� GYU� RUY
1^_T_^dQ�Q^QdY^Q��RUbg_W�QeSX�RUY�TYUcUb�1bd�TYU
;_]RY^QdY_^� Qec� fUbdY[Q\Ub� e^T� X_bYj_^dQ\Ub
GQ^TUbe^W�

$&�#���RYc�%'�!���TUb�DYUbU�gebTU^�Y^�TYUcUb
@XQcU�^YSXd�gYUTUbWUVe^TU^�

"��@XQcU �TUc �W \U YSXR\U YRU^TU^�GQccUbc dQ^TUc

GyXbU^T�TUc�W\UYSXR\UYRU^TU^�GQccUbcdQ^TUc
cdYUW� TUb�1^dUY\� Q^� Y]]_RY\U^�=ecSXU\^� gYUTUb
QeV�"%���Q^�

4Ub�1^dUY\�]_RY\Ub�DYUbU�jUYWdU�[UY^U�UY^TUe�
dYWU� 5^dgYS[\e^W�� ^QSX� UY^U]� 1RcY^[U^� QeV
!'�)��� cdYUWU^� cYU� gYUTUb� QeV� #'�%��� Q^�
7\UYSXjUYdYW� cQ^[� QRUb� TUb� 1^dUY\� ^YSXd
gYUTUbWUVe^TU^Ub�DYUbU� f_^� &!�%��� QeV� #'�%���
c_�TQ��TYU�5^dgYS[\e^W�TUb�1^jQX\�]_RY\Ub�DYUbU
fUbVy\cSXd�cUY^�[�^^dU�

#��@XQcU �TUc �c d U YWU^TU^�GQccUbc dQ^TUc

9^� TYUcUb� @XQcU� [_^^dU^
gYU� RUY� 1^_T_^dQ� Q^QdY^Q� ^eb
gU^YWU�� QRUb� cdUdc�]_RY\U�E^Y_
`YSd_be]� WUVe^TU^�gUbTU^�� TYU
X_bYj_^dQ\� je]� EVUb
gQ^TUbdU^�

1RRY\Te^W�%!*�4YU
=_RY\Ydyd�f_^�E^Y_

`YSd_be]�Y]
2eX^U^VU\T�&$(�
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#�!�(�# 4YU�=_RY\Ydyd�f_^�E^Y_�de]YTec

�cYUXU�1RRY\Te^W�%"��CUYdU�&)�

!��@XQcU �TUc �c Y^[U^TU^�GQccUbc dQ^TUc

GYU� RUY� E^Y_� `YSd_be]� ^QX]� TUb� 1^dUY\
Y]]_RY\Ub� E^Y_� de]YTec� Y^� TYUcUb� @XQcU� f_^
#(�(���QeV�#�$���QR�

FUb^QSX\yccYWd�]Q^�TU^�cSXgQ^[U^TU^�1^dUY\
TUb�^YSXd�gYUTUbWUVe^TU^U^�=ecSXU\^��c_�^QX]
TUb�1^dUY\� TUb�]_RY\U^�DYUbU� bU\QdYf� je]�1^dUY\
TUb�Y]]_RY\U^�DYUbU�[_^dY^eYUb\YSX�je�

2UgUWdU�cYSX�E^Y_�de]YTec��c_�f_\\j_W�QeSX�cYU
XQe`dcySX\YSX�UY^U^�[_]RY^YUbdU^�DbQ^cU[d��e^T
DbQ^cU[dQRcSX^YddcgUSXcU\�

GYU� RUY� 1^_T_^dQ� Q^QdY^Q� gQb� Q]� )�� 1eWecd
TUb� 1^dUY\� f_^� fUbdY[Q\� WUgQ^TUbdU^� DYUbU^�]Yd
!)���cUXb�Wb_��

"��@XQcU �TUc �W \U YSXR\U YRU^TU^�GQccUbc dQ^TUc

9^�TYUcUb�@XQcU�[Q]�Uc�je�[UY^Ub�UY^TUedYWU^
5^dgYS[\e^W� �1^cdYUW� QeV� "$�$��� e^T� Q^�
cSX\YU�U^TUb� 1RVQ\\� QeV� !"���� TUb� 1^jQX\
Y]]_RY\Ub�=ecSXU\^�

4YU� 1^jQX\� TUb�]_RY\U^� DYUbU� ^QX]� RYc� QeV
!&���QR��gyXbU^T�TUb�1^dUY\�^YSXd�gYUTUbWUVe^�
TU^Ub�DYUbU�QeV�'"���Q^cdYUW�

#��@XQcU �TUc �c d U YWU^TU^�GQccUbc dQ^TUc

1eSX� RUY� E^Y_� de]YTec� gebTU^� gYU� RUY� E^Y_
`YSd_be]�^eb�DYUbU�WUVe^TU^��TYU�X_bYj_^dQ\�je]
EVUb�gQ^TUbdU^�

JecQ]]U^VQccU^T� \y�d� cYSX� cQWU^�� TQ�� TYU
=_RY\Ydyd�f_^�E^Y_�`YSd_be]�e^T�E^Y_�de]YTec�cUXb
yX^\YSX� Ycd�� 2UY� RUYTU^� 1bdU^� ^QX]� TUb� 1^dUY\
TUb� Y]]_RY\U^� DYUbU� Y^� TUb� JUYd� TUb� GQccUb�
cdQ^TcU^[e^W�[_^dY^eYUb\YSX�QR��gyXbU^T� Ub� RUY
1^_T_^dQ�Q^QdY^Q� Y]�2eX^U^VU\T�&$(�Q^^yXUb^T
W\UYSX�R\YUR��4YU�TQTebSX�XyeVYWUbU^�GQ^TUbRU�
gUWe^WU^� f_^� E^Y_� RUY^XQ\dUdU^� Wb��dU^dUY\c
UY^U� cSXbyWU� GQ^TUbbYSXde^W� �X_bYj_^dQ\� e^T
fUbdY[Q\��� TYU� QeSX� RUY� 1^_T_^dQ� Q^QdY^Q� TYU
XyeVYWcdU�=_RY\YdydcQbd�TQbcdU\\d�

GyXbU^T�TUc�W\UYSXR\UYRU^TU^�GQccUbcdQ^TUc
UbX�XdU� cYSX� TUb� 1^dUY\� TUb� Y]]_RY\U^� E^Y_
de]YTec�e^T�E^Y_�`YSd_be]�gYUTUb�

9]�CU`dU]RUb�gQbU^�]Yd� cdUYWU^TU]�GQccUb�
cdQ^T� Q\\U� =ecSXU\^� ]_RY\�� RUY� TU^� E^Y_QbdU^
gebTU^� ^eb� ^_SX� X_bYj_^dQ\U� GQ^TUbRUgU�
We^WU^� QeVWUjUYSX^Ud�� gyXbU^T� 1^_T_^dQ
Q^QdY^Q�QeSX�gYUTUb�Y^�BYSXde^W�EVUb�gQ^TUbdU�

1RRY\Te^W�%"*�4YU
=_RY\Ydyd�f_^�E^Y_

de]YTec�Y]
2eX^U^VU\T�&$(�
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#�!�) 5hU]`\QbYcSXU�GQ^TUbgUWU

4YU� GQ^TUbe^W� TUb� E^Y_^YTQU� gebTU� RYcXUb
^eb� Q\c� 5bUYW^Yc� jgYcSXU^� jgUY� QeVUY^Q^TUb�
V_\WU^TU^� DUb]Y^U^� RUdbQSXdUd�� 5Y^U^
uRUbR\YS[� �RUb� jecQ]]U^Xy^WU^TU� GQ^TUb�
gUWU� TUb� =ecSXU\^� gyXbU^T� TUb� WUcQ]dU^
FUbceSXcjUYd� fUbcSXQVVd� TYU� 1RRY\Te^W� %#
�CUYdU�'!��

1ecWUgyX\d� gebTU^� TQV�b� =ecSXU\^�� TYU
]Y^TUcdU^c�cUSXc]Q\�WUVe^TU^�g_bTU^�cY^T��1\\U
fYUb� 1bdU^� cY^T� TQRUY� fUbdbUdU^�� 4YU� @_cYdY_^
UY^Ub� =ecSXU\� Ycd� TebSX� TYU� 1^WQRU� TUb
DbQ^cU[dU� e^T� DbQ^cU[dQRcSX^YddU� RUcdY]]d�
o^TUbe^WU^� TUb� @_cYdY_^� cY^T� ]Yd� @VUY\U^
TQbWUcdU\\d�� 2UY� ZUTU]� 6e^T� Ycd� TQc� 4Qde]� e^T
TYU�DYUVU�Q^WUWURU^�

2UY�TU^�Y^cWUcQ]d�!%�=ecSXU\^�cY^T�fYU\U�TUb
RUbUYdc� TQbWUcdU\\dU^� 5bWUR^YccU� gYUTUbjeUb[U^�
^U^*

• TYU�]Qb[YUbdU^�DYUbU� [_^^dU^� �RUb�]UXbUbU
G_SXU^� fUbV_\Wd� gUbTU^�� g_RUY� 1^_T_^dQ
Q^QdY^Q� TYU� X�SXcdU� GYUTUbVQ^WXyeVYW[UYd
QeVgYUc� �RY\TU^� �RUb� % ��� TUb� XYUb� QecWU�
gyX\dU^�DYUbU�+

• TYU� GYUTUbVe^TU� bUTejYUbdU^� cYSX� QR
CU`dU]RUb�TbQcdYcSX� �^eb� cUSXc� TUb� !%�DYUbU
[_^^dU^� Y]� CU`dU]RUb� _TUb�?[d_RUb� WUVe^�
TU^�gUbTU^�+

• Y^�TU^�=_^QdU^�:e\Y�e^T�1eWecd��6e^TTQde]
!�'�� fUbR\YURU^� TYU�=ecSXU\^� Wb��dU^dUY\c� Y^
UY^U]� DYUVU^RUbUYSX� f_^� # �S]� RYc� % �S]
e^T� gebTU^� Y]� CU`dU]RUb� e^T� ?[d_RUb
�6e^TTQde]� '� e^T� (�� Y^� Wb��UbU^� DYUVU^
WUVe^TU^��j�2��=ecSXU\[U^^e]]Ub� "#"�e^T
"# �+

• E^Y_� de]YTec� gQ^TUbdU� XyeVYW� �RUb� jgUY
DbQ^cU[dQRcSX^YddU� XY^gUW� �cYUXU� =ecSXU\�
[U^^e]]Ub�"! �+

• 1^_T_^dQ� Q^QdY^Q� gQ^TUbdU� Y]� 8UbRcd� QeSX
gYUTUb� BYSXde^W� EVUb� �cYUXU� =ecSXU\�
[U^^e]]Ub�#)%�e^T�"!!��e^T

• E^Y_� de]YTec� e^T�E^Y_� `YSd_be]�gQbU^� Y^� TUb
@XQcU� TUc� cY^[U^TU^� GQccUbcdQ^TUc

�6e^TTQde]� !�%�� ]_RY\Ub� Q\c� 1^_T_^dQ
Q^QdY^Q� �FUbW\UYSX� =ecSXU\[U^^e]]Ub� $(�
"! ��"!"��e^T�"# �]Yd�'#��! %�e^T�"!!��

7\UYSXjUYdYW� dbUdU^� QRUb� QeSX� @_cYdY_^cfUb�
y^TUbe^WU^� QeV�� TYU� TU^� TQbWUcdU\\dU^
5bWUR^YccU^� e^T� c_]Yd� QeSX� QeVWUcdU\\dU^
8i`_dXUcU^�gYTUbc`bUSXU^�

2UYc`YU\cgUYcU� gQ^TUbdU� TYU�E^Y_� de]YTec�]Yd
TUb�;U^^e]]Ub�"! �f_^�6�^QSX�8�e^T�TQ^QSX
Ub^Ued� jgUY� 1RcSX^YddU� dYUVUb� ^QSX� 6� �cYU
WU\Q^WdU� TQRUY� QeSX� Y^� UY^U� WUbY^WUbU
GQccUbdYUVU��� e^T� UY^U^� DUb]Y^� c`ydUb� gQb� cYU
gYUTUb� Y^� 7� je� VY^TU^�� 4YUcUc
¾JYS[jQS[�GQ^TUb^²� Ycd� gUTUb� 9^XQ\d� RUY� TUb
2UcSXbUYRe^W� TUb� GQ^TUbe^W�� ^_SX� RUY� TUb
1^WQRU�TUb�DYUVU^]YddU\gUbdU�

2UdbQSXdUd� ]Q^� gUYdUbXY^� TYU� =_RY\Ydyd� TUb
UY^jU\^U^� =ecSXU\^�� c_� Vy\\d� QeV�� TQ�� U^dWUWU^
TUb� 1eccQWU*� ¾GQ^TUbd� UY^U�=ecSXU\�� c_� Ycd� UY^
[_]RY^YUbdUb� GUSXcU\� f_^� DbQ^cU[d� e^T
DbQ^cU[dQRcSX^Ydd� TYU� XyeVYWcdU� 2UgUWe^WcbYSX�
de^W�²� TYU� UhU]`\QbYcSXU^� =ecSXU\^� TYU
fUbdY[Q\U� GQ^TUbbYSXde^W
�DbQ^cU[dQRcSX^YddcgUSXcU\�� Q]� XyeVYWcdU^
UY^cSX\eWU^� �cYUXU� =ecSXU\[U^^e]]Ub� !(!�
!'!��'#��"!$�e^T�"#"��

JecQ]]U^VQccU^T�gYbT� Q^� TYUcU^� 2UYc`YU\U^
TQc� @b_R\U]� TUed\YSX�� TQ�� TebSX� TYU� 2UdbQSX�
de^W� f_^� UY^jU\^U^� 9^TYfYTeU^� jgQb� 5bWUR^YccU
e^T� Q\\WU]UY^W�\dYWU� 1eccQWU^� �RUb� UY^U� 1bd
_TUb� @_`e\QdY_^� ]�W\YSX� cY^T�� TYUcU� cYSX� QRUb
^YSXd� gYUTUb� QeV� ZUTUc� 5Y^jU\Y^TYfYTee]
b�S[V�XbU^� \QccU^�� CYU� WURU^� \UTYW\YSX� UY^
BUWU\fUbXQ\dU^� gYTUb�� g_RUY� TebSXQec
1ec^QX]U^�]�W\YSX�cY^T�

1]� 5^TU� TUb� 6bUY\Q^TfUbceSXcjUYd� gebTU^
=ecSXU\^�V�b�TYU�Q^cSX\YU�U^TU^�<QR_bfUbceSXU
QecWUgyX\d�� g_be^dUb� cYSX� QeSX�]Qb[YUbdU� DYUbU
RUVQ^TU^�� 9XbU� GQ^TUbgUWU� cY^T� Y^� 1RRY\Te^W
%$� �CUYdU�'"�� TQbWUcdU\\d�� 4YU� gUYdUbU� 2U�
c`bUSXe^W� TYUcUb� =ecSXU\^� VY^TUd� Y]� ;Q`YdU\
#�"�#�$��CUYdU�()��cdQdd�
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1RRY\Te^W�%#*�4YU�GQ^TUbgUWU�XyeVYW
WUVe^TU^Ub�E^Y_^YTQU�Y]�2eX^U^VU\T�&$(�
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1RRY\Te^W�%$*�4YU�GQ^TUbgUWU�TUb�<QR_b]ecSXU\^�
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#�" <QR_bUbWUR^YccU

>URU^� TUb� UYWU^d\YSXU^� =Ucce^W� TUb� 6Y\dbQ�
dY_^cbQdU�c`YU\dU^�TYU�8y\dUbe^W�TUb�=ecSXU\^�Y]
1aeQbYe]� e^T� TUb� ]UdX_TYcSXU� 1c`U[d� TUb
6Y\dbQdY_^cbQdU^]Ucce^W� UY^U� RUTUedU^TU� B_\\U�
1eV�TUbU^�2UcSXbUYRe^WU^�e^T�BUce\dQdU^�c_gYU
QeV� QeVWUdbUdU^U� @b_R\U]U� gYbT� TQXUb� Uh`\YjYd
UY^WUWQ^WU^�

#�"�! 4QdU^�je�TU^�FUbceSXcdYUbU^

1]� "%�)�)%� gebTU^� Y]� 2eX^U^VU\T� &$(� TYU
=ecSXU\^� V�b� TYU� 6Y\dbQdY_^cfUbceSXU� WUcQ]]U\d
�cYUXU�QeSX�;Q`YdU\�"�$�!��CUYdU�"$��

GyXbU^T� TUb� 8y\dUbe^W� Y]� 1aeQbYe]
fUbcdQbRU^�fYUb�1^_T_^dQ�Q^QdY^Q�

9^� DQRU\\U� #� �CUYdU�'#�� cY^T� e�Q�� =Q�U�
7UgYSXdU� e^T� FUbTby^We^Wcf_\e]U^� TUb
<QR_b]ecSXU\^�QeVWUV�Xbd�

>QSX� TUb� 6_b]U\� f_^� ;BI75B� �� B99C7pB4

K!)((M� �cYUXU� CUYdU� # �� Ycd� TUcgUYdUbU^� V�b
1^_T_^dQ� Q^QdY^Q� UY^U� E]bUSX^e^W� f_^
CSXQ\U^\y^WU� je� Db_S[U^WUgYSXd� TUc� GUYSX[�b�
`Ubc�]�W\YSX�

C_� \QWU^� TYU� Db_S[U^WUgYSXdU� TUb� Y]� <QR_b
WUXQ\dU^U^�1^_T_^dQ�Q^QdY^Q� jgYcSXU^� �)�W�e^T
&�&)�W��cYUXU�DQRU\\U�$��CUYdU�'#���4QRUY�^QX]U^
cYU� ]Yd� gQSXcU^TUb� CSXQ\U^\y^WU� je�� gyXbU^T
cYSX� TUb� 1^dUY\� je]� 7UcQ]dVbYcSXWUgYSXd
fUbbY^WUbdU�� 4Qc� Db_S[U^WUgYSXd� TUc
GUYSX[�b`Ubc�]QSXdU�RUY�TUb�[\UY^cdU^�1^_T_^dQ
Q^QdY^Q� %��� TUc� 7UcQ]dVbYcSXWUgYSXdc� Qec� e^T
RUY�TUb�\y^WcdU^�1^_T_^dQ�Q^QdY^Q��b_d�''��$�$���

DQRU\\U�$*�Db_S[U^WUgYSXdU�TUb�GUYSX[�b`Ub
f_^�1^_T_^dQ�Q^QdY^Q�

�=Qb[YUbe^W CSXQ\U^\y^WU�Y^
S]

Db_S[U^WUgYSXd
Y^�W

¾[\UY^²( &�!!  �)

¾]YddU\² &�&( !�"'

Wb�^�& (�"# "�%&

Wb�^�(& ! �!% %�!(

WU\R�&% ! �"( %�$

b_d�'' ! �)% &�&)

������������������������������ �������������������������
(?RW\UYSX� TYU� RUYTU^� 1^_T_^dQ� Q^QdY^Q� [UY^U
=Qb[YUbe^W� RUcYdjU^�� RU^U^^U� YSX� cYU� QeV� TU^
V_\WU^TU^�CUYdU^�]Yd�¾[\UY^²�e^T�¾]YddU\²�

DQRU\\U�#*�4QdU^�TUb�FUbceSXcdYUbU�

1bd =Qb[YUbe^W�e^T
;U^^e]]Ub

=Q�U��<y^WU��8�XU�
2bUYdU��Y^�S]

6bYcSXWUgYSXd
Y^�W

F_\e]U^
Y^�]\

2U]Ub[e^WU^

E^Y_�`YSd_be] gUY��"%+�$&& (� )�h�#�$'�h�"�$( $#�"( "$

E^Y_�`YSd_be] WU\R�)+�!'" (�$#�h�#�%)�h�"�&! $&�$( !'

E^Y_�`YSd_be] WU\R�('+�"% (�($�h�#�%%�h�"�'# %"�"$ "%

E^Y_�`YSd_be] 2Q�)+�$( (�)!�h�$�!�h�"'! %'�!( #&

E^Y_�de]YTec [UY^U &�!(�h�#�!�h�"�"% "!�(( !�)

E^Y_�de]YTec WU\R�& +�""# (�'%�h�$�"&�h�"�') &#�%$ "(

E^Y_�de]YTec 2Q�"%+�% (�(&�h�$�$$�h�#� ) '#�"! $"

1^_T_^dQ�Q^QdY^Q [UY^U &�!!�h�#�(#�h�!�)! !'�(( #�" d_d�Q]�"�$�)&

1^_T_^dQ�Q^QdY^Q [UY^U &�&(�h�$�%&�h�"�"' "&�)% '�)

1^_T_^dQ�Q^QdY^Q Wb�^�& +�#() (�"#�h�%�#"�h�"�)$ %'�'% #" d_d�Q]�$�#�)&

1^_T_^dQ�Q^QdY^Q Wb�^�(&+�$"" ! �!%�h�&�&'�h�#�) !""�%# !!&

1^_T_^dQ�Q^QdY^Q WU\R�&%+�""( ! �"(�h�&� '�h�$ !"!�)) )( d_d�Q]�" �! �)%

1^_T_^dQ�Q^QdY^Q b_d�''+�"') ! �)%�h�&�&�h�$�$$ !%#�$ !$ d_d�Q]�$�#�)&
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#�"�" Jeb�=ecSXU\Xy\dUbe^W

4YU� 8y\dUbe^W� TUb� =ecSXU\^� Y]� 1aeQbYe]
UbV_\WdU� gYU� Y^� ;Q`YdU\� "�$�"� �CUYdU�"$�
RUcSXbYURU^�

4YU� 1eV^QX]U� fUbcSXYUTU^Ub� GQccUbgUbdU
c_\\dU� UY^UbcUYdc� TYU� ;_^cdQ^j� TYUcUb� GUbdU
�RUb`b�VU^� e^T� Q^TUbUbcUYdc� UY^U^� ]�W\YSXU^
JecQ]]U^XQ^W� jgYcSXU^� TU]� D_T� UY^Ub
=ecSXU\� e^T� TUb� o^TUbe^W� UY^Ub� =U�Wb��U
QeVTUS[U^�� 4YU� Y^� bUWU\]y�YWU^� 1Rcdy^TU^
UbX_RU^U^� 4QdU^� jgYcSXU^� TU]� " �)�)%� e^T
TU]�!)�!�)&�cY^T�Y]�1^XQ^W�H�Y^�TUb�DQRU\\U�"$
�CUYdU�!$%��QeVWUV�Xbd��1^WUWURU^� Ycd� T_bd� QeSX
TYU�1bd�TUb�6�ddUbe^W�e^T�TUbU^�DUb]Y^U��>QSX
1RcSX\e�� TUb� FUbceSXU� gebTU� QeV� UY^U
1eVjUYSX^e^W� TUb� GUbdU� fUbjYSXdUd�� e^T� TUb
GQccUbgUSXcU\� e^T� TYU� 6�ddUbe^W� UbV_\WdU� RYc
je]�1eccUdjU^�TUb�DYUbU�UY^]Q\�g�SXU^d\YSX�

4YU� GQccUbdU]`UbQdeb� cSXgQ^[dU� jgYcSXU^
!'�'�_3� e^T� " �)�_3�� 4YU� e]WURU^TU� BQe]dU]�
`UbQdeb� RUdbeW� [_^cdQ^d� " �_3�� c_� TQ�� TYU
CSXgQ^[e^WU^�TUb�GQccUbdU]`UbQdeb�TebSX�TYU
GQccUbgUSXcU\�je�Ub[\ybU^�cY^T�

=Yd� CQeUbcd_VVgUbdU^� f_^� ]Y^Y]Q\� '�(�]W�\
RUY� UY^Ub� CyddYWe^W� f_^� ("��� RYc� ]QhY]Q\
)�(�]W�\� RUY� UY^Ub� CyddYWe^W� f_^� ! "��� [Q]� Uc
je�[UY^Ub�JUYd�je�UY^Ub�CQeUbcd_VV]Q^WU\cYdeQdY_^
Y]�1aeQbYe]�

4YU�<UYdVyXYW[UYd�\QW�jgYcSXU^�)$'��C�S]�e^T
!!! ��C�S]� e^T� U^dc`bQSX� TQ]Yd� TU^
2UTY^We^WU^�Y^�TU^�2eX^U^VU\TUb^�

4YU� 2U\Qcde^W� TebSX� CdYS[cd_VV� Y^� 6_b]� f_^
1]]_^Ye]��1]]_^YQ[��>YdbYd�e^T�>YdbQd�Ycd�RUY
TUb� 8y\dUbe^W� f_^� VY\dbYUbU^TU^� ?bWQ^Yc]U^
RUc_^TUbc�[bYdYcSX��TQ�[UY^�dUSX^YcSXUb�6Y\dUb�TYU
Cd_VVgUSXcU\U^T`b_Te[dU� TUb� DYUbU� e^T
WQ]]U\^TU� 6eddUbbUcdU� Qec� TU]� GQccUb
U^dVUb^U^� [Q^^�� _X^U� TYU� 6eddUb`QbdY[U\
URU^VQ\\c� je� U^dVUb^U^�� 6_\W\YSX� cdUYWd� TYU
CdYS[cd_VV[_^jU^dbQdY_^� Y^� [ebjUb� JUYd� RYc� QeV
d_hYcSXU�4_cU^�Q^��5bWy^jU^T�cUY�^_SX�fUb]Ub[d�
TQ�� TYU� 7YVdYW[UYd� f_^� 1]]_^Ye]�1]]_^YQ[
QeSX� f_^� TUb� DU]`UbQdeb� QRXy^Wd�� 2UY� "%�_3
GQccUbdU]`UbQdeb� Ycd� 1]]_^Ye]�1]]_^YQ[
UdgQ�fYUb]Q\�WYVdYWUb�Q\c�RUY�%�_3�K21EB�!)('M�

4YU� 7be^TRU\Qcde^W� TUc� <UYde^WcgQccUbc� ]Yd
CdYS[cd_VVfUbRY^Te^WU^� gebTU� V�b� TQc� :QXb� !))"
f_^� TU^� 2Ub\Y^Ub� GQccUbRUdbYURU^� V�b� TQc
jecdy^TYWU� GQccUbgUb[� :_XQ^^YcdXQ\� ]Yd
 � )�]W�\� 1]]_^Ye]�� %�(�]W�\� >YdbQd� e^T
 � !�]W�\�>YdbYd�RUY�UY^U]�`8�GUbd�f_^�'�$�e^T
UY^Ub� DU]`UbQdeb� f_^� !!�%�_3� Q^WUWURU^
K25B<9>5B�G1CC5B�25DB9525�!))#M�

9]�1aeQbYe]� \QW�TUb�1]]_^Ye]WUXQ\d� cdUdc
RUY�  �%�]W�\�� TQRUY� cSXgQ^[dU� TUb� `8�GUbd
jgYcSXU^� (�"� e^T� )� �� =Yd� cdUYWU^TU]� `8�GUbd
fUbcSXYURd� cYSX� TQc� 7\UYSXWUgYSXd� f_^� 1]]_�
^Ye]� e^T� 1]]_^YQ[� jeWe^cdU^� TUc� cUXb
WYVdYWU^� 1]]_^YQ[c�� 9]� <UYde^WcgQccUb� gQb
TU]jeV_\WU� UY^� 1^dUY\� f_^� e^dUb� %��

�<� � !�]W�\�� 1]]_^YQ[� e^T� Y]� 1aeQbYe]gQc�
cUb� RUbUYdc� %� RYc� # ��� � � "� RYc�  �!"�]W�\�� je
UbgQbdU^�

4Ub� Y]� 1aeQbYe]� [_^cdQ^dU� 1]]_^Ye]�
WUXQ\d� [�^^dU� TQc� BUce\dQd� UY^Ub� cdQRY\U^
2Q[dUbYU^[e\deb� �>YdbYVY[Q^dU^�� Y]� 1aeQbYe]
cUY^�� TYU� TQc� 1]]_^Ye]� _hYTYUbU^� e^T� �RUb
>YdbYd�je�>YdbQd�e]RQeU^�

4Ub�>YdbYdWUXQ\d�\QW�je�ZUTU]�JUYd`e^[d�e^dUb
 �!�]W�\�� 4Ub� >YdbQdWUXQ\d� UbbUYSXdU� Y]
1aeQbYe]� cU\dU^� UY^U� ;_^jU^dbQdY_^� e^dUb
" �]W�\�� TQ� UY^UbcUYdc� UY^U�7be^TRU\Qcde^W� f_^
UdgQ�&�]W�\�TUc�GQccUbc�f_b\QW��e^T�Q^TUbUbcUYdc
RUY]�GQccUbgUSXcU\�Y^�TUb�BUWU\�^eb�jgUY�4bYddU\
TUc� GQccUbc� QecWUdQecSXd� gebTU^�� 5Y^� f_\\cdy^�
TYWUb� GQccUbgUSXcU\� VQ^T� ^eb� RUY]� D_T� UY^Ub
=ecSXU\� cdQdd�� e]� UfU^deU\\U� WYVdYWU� 1RRQe`b_�
Te[dU� je� U^dVUb^U^�� 5c� gebTU� fUbceSXd�� TU^
>YdbQdWUXQ\d� ^YSXd� �RUb� $ �]W�\� Q^cdUYWU^� je
\QccU^�� c_� TQ�� RUY� TUb� Q^Vy^W\YSXU^� 8UVU�
V�ddUbe^W� RUbUYdc� ^QSX� #� DQWU^� UY^� 7UXQ\d� f_^
$ �]W�\� >YdbQd� UY^U^� GQccUbgUSXcU\� UbV_bTUbdU�
gyXbU^T�RUY� UY^Ub� bUY^U^�1\WU^V�ddUbe^W�RYc� je
!"�DQWU^�[UY^�GQccUbgUSXcU\�^_dgU^TYW�gQb�

=ecSXU\^� RU^�dYWU^� ;QbR_^Qd� je]� 1eVRQe
YXbUb� CSXQ\U^�� 4YU� =Ucce^W� TUb� ;QbR_^QdXybdU
TUc�1aeQbYe]gQccUbc�UbWQR�UY^U�8ybdU�f_^�!"�RYc
!%�_T�� RUY� UY^Ub� 8ybdU� f_^� !$�_T� TUc� <UYde^Wc�
gQccUbc� e^T� Ycd� ^QSX�E<<B938� K!))$M� WU^�WU^T
V�b�TU^�CSXQ\U^QeVRQe�
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JecQ]]U^VQccU^T� [Q^^� VUcdWUcdU\\d� gUbTU^�
TQ��UY^U�8y\dUbe^W� f_^�E^Y_^YTQU� Y]�1aeQbYe]
�RUb� UY^U^� \y^WUbU^� JUYdbQe]� Wbe^Tcydj\YSX
]�W\YSX�Ycd�

4U^� =ecSXU\^� gYbT� Y]� 1aeQbYe]� UY^U
fUby^TUbdU� E]gU\d� WUWU^�RUb� TU]� 6bUY\Q^T
WUR_dU^� �j�2�� UY^cUYdYWU� >QXbe^WcaeU\\U�� [UY^
DU]`UbQdebgUSXcU\� e^T� X�XUbU� CdYS[cd_VV�
RU\Qcde^W��� 5c� [Q^^� TQRUY� QRUb� ^YSXd� WU^Qe
WUcQWd� gUbTU^�� _R� TYU� fUby^TUbdU^� 9^dU^cYdydU^
TUb�UY^jU\^U^�6Q[d_bU^�cYSX�`_cYdYf�_TUb�^UWQdYf
QeV� TQc� ¾7UTUYXU^²� K293;� !))#M� TUb� DYUbU
QecgYb[U^��4YUc�cdUXd�^eb�jeb�4Yc[eccY_^��8yeVYWU
=ecSXU\fUb\ecdU�� gYU� cYU� RUY� E<<B938� K!))$M
cSX_^� ^QSX� [ebjUb� JUYd� QeVdbQdU^�� VQ^TU^� XYUb
ZUT_SX� ^YSXd� cdQdd�� 1eVWbe^T� TUb� D_TUcVy\\U� TUb
<QR_bdYUbU� cSXUY^d� 1^_T_^dQ� Q^QdY^Q� Y]
7UWU^cQdj� je� E^Y_� `YSd_be]� e^T� E^Y_� de]YTec
Q\\UbTY^Wc�U]`VY^T\YSXUb�QeV�UY^U�E]cUdje^W�Y^c
1aeQbYe]� e^T� TQbQec� bUce\dYUbU^TU^� =Y\YUe�
fUby^TUbe^WU^�je�bUQWYUbU^�

Je]� JUYd`e^[d� TUc� D_TUc� TUb� =ecSXU\^
[_^^dU^� [UY^U� UY^TUedYWU^� 1RgUYSXe^WU^� TUb
WU]UccU^U^�GQccUbgUbdU� VUcdWUcdU\\d� gUbTU^�� Je
fUb]edU^�Ycd�TUcXQ\R��TQ��TUb�5Y^dbYdd�TUc�D_TUc
^YSXd� TQc� BUce\dQd� UY^Uc� UY^jYWU^� fUby^TUbdU^
6Q[d_bc�gQb�� c_^TUb^�U^dgUTUb�UY^U]�EbcQSXU^�
[_]`\Uh� ^YSXd� _`dY]Q\Ub� 8y\dUbe^W� jeje�
cSXbUYRU^� Ycd�� _TUb� TUb� =_bdQ\YdydcWbe^T
Qe�UbXQ\R� TUc� FUbceSXc� je� ceSXU^� Ycd�� 5c� ]e�
QeSX� RUb�S[cYSXdYWd� gUbTU^�� TQ�� fYU\U� 9^XQ\dc�
cd_VVU� TUc� GQccUbc�� TYU� Q\c� ]�W\YSXU� D_TUceb�
cQSXU�Y^�2UdbQSXd�WUj_WU^�gUbTU^�[�^^U^��^YSXd
RUQSXdUd�g_bTU^�cY^T�

#�"�# FUbceSXU�jeb�=Ucce^W�TUb
6Y\dbQdY_^cbQdU

E]gU\dVQ[d_bU^� [�^^U^� Y^� fUbcSXYUTU^U^
9^dU^cYdydU^� QeVdbUdU^�� g_RUY� TUb� ?bWQ^Yc]ec
UY^U� RUcdY]]dU� D_\UbQ^j� WUWU^�RUb� CSXgQ^�
[e^WU^� TUb� UY^jU\^U^� 6Q[d_bU^� QeVgUYcd�
=U�RQbU� BUQ[dY_^U^� TUb� DYUbU�� gYU� j�2�� TYU
Cd_VVgUSXcU\\UYcde^W�� jUYWU^� ]Yd� TYUcU^
CSXgQ^[e^WU^�QRUb�URU^VQ\\c�FUby^TUbe^WU^�

4YU� 6Y\dbQdY_^cbQdU� Q\c� Cd_VVgUSXcU\\UYcde^W
[Q^^� Q\c� =Q�� jeb� 2UebdUY\e^W� TUb� `XicY_\_�
WYcSXU^�<UYcde^WcVyXYW[UYd�TUb�=ecSXU\^�WU^edjd
gUbTU^�

Jeb� 2UcdY]]e^W� TUb� 6Y\dbQdY_^cbQdU� f_^
=ecSXU\^� gebTU� UYWU^c� UY^� 7Ubyd� WURQed�� ]Yd
TU]�TYU�=ecSXU\^��RUb�UY^U^�\y^WUbU^�JUYdbQe]
XY^gUW� TebSX� UY^U� ;_^jU^dbQdY_^cbUWe\QdY_^� Y^
UY^Ub�Q^^yXUb^T�[_^cdQ^dU^�1\WU^[_^jU^dbQdY_^
fUbgUY\U^� [_^^dU^�� 4Qc� 7Ubyd� RUgyXbdU� cYSX
dUSX^YcSX�� QeVWbe^T� TUb� TQRUY� bUce\dYUbdU^
6Y\dbQdY_^cUbWUR^YccU�gebTU^�QRUb�je]�FUbW\UYSX
TYU� 6Y\dbQdY_^cbQdU^� Ub^Ued� ]Yd� fUby^TUbdUb
=UdX_TU� WU]UccU^�� 1^WUgQ^Td� gebTU� UY^U
fUbRbUYdUdU� =UdX_TU� ��Uc� \YUWU^� TQXUb� fUb]UXbd
fUb�VVU^d\YSXdU�5bWUR^YccU�f_b���RUY�TUb�QeVWbe^T
TUb�=ecSXU\VY\dbQdY_^�Y^^UbXQ\R�TUb�FUbceSXcjUYd
TYU�1\WU^[_^jU^dbQdY_^�QR^Y]]d��e^T�TQXUb�Q\c
=UdX_TU� _X^U� ;_^jU^dbQdY_^cbUWe\QdY_^
RU^Q^^d�gYbT�

2UYTU� Q^WUgQ^TdU^� =UdX_TU^� jeb� =Ucce^W
TUb�6Y\dbQdY_^cbQdU�cY^T�Y^TYbU[dU�=Ucce^WU^��RUY
TU^U^��RUb�TYU�1R^QX]U�TUb�@QbdY[U\]U^WU�QeV
TYU� 6Y\dbQdY_^cbQdU� TUb� =ecSXU\^� WUcSX\_ccU^
gYbT�

4Q� TQc� 7Ubyd� ^YSXd� `Ub]Q^U^d� Ve^[dY_^YUbdU
[_^^dU^� ^YSXd� Q\\U� Y^c� <QR_b� UY^WURbQSXdU^
DYUbU�Y]�FUbceSX�WUdUcdUd�gUbTU^�

#�"�#�! 6Y\dbQdY_^cfUbceSXU�]Yd
;_^jU^dbQdY_^cbUWe\QdY_^
�=UdX_TU�!�

4YU�;_^jU^dbQd Y_^�TUb �FUbceSXcRUS[U^\�ce^W

2UY� TYUcU^� 6Y\dbQdY_^cfUbceSXU^� gebTU
Q^WUcdbURd�� UY^U� 1\WU^cec`U^cY_^� f_^� !!�   
JU\\U^�]\� Y]�FUbceSXcRUS[U^� je� UbXQ\dU^��5Y^U
2UcdY]]e^W� gQb� ]YddU\c� TUb� JyX\[Q]]Ub
QeVWbe^T� TUb� WUbY^WU^� ;_^jU^dbQdY_^� ^YSXd
]�W\YSX� e^T� [_^^dU� Ubcd� QR� TU]� ""�!!�)%� ]Yd
8Y\VU�UY^Uc�6\_eb_]UdUbc�UbV_\WU^��c_�TQ��^eb�RUY
jUX^� FUbceSXU^� TYU� ;_^jU^dbQdY_^� Y]
FUbceSXcRUS[U^� Q]� 1^VQ^W� e^T� Q]� 5^TU� TUb
FUbceSXcjUYd� �RUb`b�Vd� gUbTU^� [_^^dU�� 9^
DQRU\\U� %� �CUYdU�( �� gYbT� TUed\YSX�� TQ�� TQc� 2U�
cdbURU^�� TYU� 1^VQ^Wc[_^jU^dbQdY_^� UhQ[d� QeV
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!!�   � JU\\U^�]\� UY^jecdU\\U^�� cYSX� Q\c� ^YSXd
bUQ\YcYUbRQb� UbgYUc�� 4YU� 1^VQ^Wc[_^jU^dbQdY_^
cSXgQ^[dU�jgYcSXU^�(�  $�JU\\U^�]\�e^T�!%�&&&
JU\\U^�]\�

2UVQ^T�cYSX�UY^U�=ecSXU\�Y]�FUbceSXcRUS[U^�
^QX]� TebSX� TYU� 6Y\dbQdY_^� TUb� =ecSXU\^� TYU
1\WU^[_^jU^dbQdY_^� Y]� 2US[U^� QR� e^T� ]e�dU
TebSX� JeWQRU� Qec� TUb� 1\WU^f_bbQdc\�ce^W� ]Yd
8Y\VU� TUc� 6eddUbQ``QbQdUc� ^Ue� bUWe\YUbd� gUbTU^�
1ec� F_bfUbceSXU^� UbWQR� cYSX�� TQ�� TUb� 6eddUb�
Q``QbQd� RUY� UY^Ub� 1^VQ^Wc[_^jU^dbQdY_^� f_^
!"�   � JU\\U^�]\� Y]� FUbceSXcRUS[U^� ]Yd� TUb
JeWQRU� TUb� 6eddUb\�ce^W� Y^c� FUbceSXcRUS[U^
RUWQ^^��gU^^�TYU�;_^jU^dbQdY_^� Y]�2US[U^�QeV
&�'% � JU\\U^�]\�� TQc� XUY�d� e]� $$���� WUce^[U^
gQb�

4Q� TUb� 1``QbQd� QRUb� RUY� ZUTU]�FUbceSX� `Ub
8Q^T�^Ue� QeV� TYU� 2US[U^[_^jU^dbQdY_^� WUUYSXd
gUbTU^� ]e�dU�� fUbcSX_R� cYSX� ZUTUc]Q\� TUb
2UWY^^�TUb� 6eddUbjeWQRU��5c�gQb� ^YSXd�]�W\YSX�
V�b�ZUTU^�FUbceSX�TYU�CSXgU\\U^[_^jU^dbQdY_^�je
RUcdY]]U^��4Ub�CSXgU\\U^gUbd�f_^�$$���[_^^dU
TQXUb� Q\c� BYSXdgUbd� TYU^U^�� 4YU� GUbdU� TUb
DQRU\\U� %� �CUYdU�( �� jUYWU^� RUY� TU^� FUbceSXU^
>b�! �RYc�>b�!(��TQ��^QSX�$(�Cde^TU^�FUbceSXc�
jUYd� TYU� 1\WU^[_^jU^dbQdY_^U^� Y]� FUbceSXc�
RUS[U^�]Yd�^eb�UY^Ub�1ec^QX]U��FUbceSX�>b�!(�
TUed\YSX�e^dUb�TU^�1^VQ^Wc[_^jU^dbQdY_^U^��e]
!!���RYc�$(���� \QW��>YU�gebTU�UY^U�5^T[_^jU^�
dbQdY_^� UbbUYSXd�� TYU� e]� ]UXb� Q\c� TYU� 8y\VdU
WUbY^WUb� gQb� Q\c� TYU� 1^VQ^Wc[_^jU^dbQdY_^�� c_
TQ��TUb�_RU^�WU^Q^^dU� CSXgU\\U^gUbd�� RUY� TU]
TUb� 1``QbQd� 6eddUb\�ce^W� Y^c� FUbceSXcRUS[U^
`e]`d��fUb]ed\YSX�^YU��RUb�% ���Q^cdYUW�

4YUcU� Wb_�U^� 1RgUYSXe^WU^� TUb� 1\WU^[_^�
jU^dbQdY_^� f_^� TUb� UY^WUcdU\\dU^� 1^VQ^Wc[_^�
jU^dbQdY_^� Q]� 5^TU� TUb� FUbceSXcjUYd� gebTU^
TebSX� TYU� 6Y\dbQdY_^� TUb� =ecSXU\^� e^T� TUb
>QSXbUWe\YUbe^W� TUc� 6eddUbQ``QbQdUc� UbjUeWd�
e^T� ^YSXd� TebSX� j�2�� CUTY]U^dQdY_^� TUb� 1\WU^
Y]�2US[U^��C_�RUgYUc�TUb�;_^db_\\fUbceSX�>b�"!�
TQ�� UY^U� UY^WUcdU\\dU� 1^VQ^Wc[_^jU^dbQdY_^
�(�& $� JU\\U^�]\�� cYSX� ^QSX� '"� Cde^TU^� ^eb
WUbY^WV�WYW� fUby^TUbd� XQd� �'�)&%� JU\\U^�]\��
5Y^U� X_XUb� 7bQT� Q^� 8_]_WU^Ydyd� TUb
1\WU^\�ce^W� Y]� FUbceSXcRUS[U^� e^T� UY^U

WUbY^WU� CUTY]U^dQdY_^cbQdU� [Q^^� TQTebSX
fUb]edUd�gUbTU^�e^T�QeV�TYU�Q^TUbU^�FUbceSXU
�RUbdbQWU^� gUbTU^�� 4YUc� RUcdydYWd� jecydj\YSX
FUbceSX�>b�! ��RUY�TU]�TYU�1^_T_^dQ�Q^QdY^Q�^eb
UY^U� WUbY^WU� Rjg�� e^dUb� 5Y^RUbUSX^e^W� TUc
CUTY]U^dQdY_^cVUX\Ubc� UY^U� VUX\U^TU� 6Y\dbQdY_^c�
\UYcde^W� QeVgYUc�� e^T� TU]^QSX� [UY^U� 6eddUbje�
WQRU� UbV_\WU^� ]e�dU�� 1eSX� XYUb� R\YUR� TYU
2US[U^[_^jU^dbQdY_^�Q^^yXUb^T�[_^cdQ^d�

3XU]YcSXU�e^T�@XicY[Q\ YcSXU�@QbQ]UdUb �TUb
FUbceSXcRUS[U^\�ce^W

2UY� cUSXc� FUbceSXU^� gebTU^� fUbcSXYUTU^U
SXU]YcSXU� e^T� `XicY[Q\YcSXU� GQccUbgUbdU� Q]
1^VQ^W� e^T� 5^TU� TUb� FUbceSXcjUYd� Y]
FUbceSXcRUS[U^� WU]UccU^� �cYUXU� QeSX
1^XQ^W�H��DQRU\\U�"%��CUYdU�!$&��

9]�FUbceSXcRUS[U^�\QWU^�]Yd�e^WUVyXb�" �_3
yX^\YSXU�DU]`UbQdebU^�gYU� Y]�8y\dUbe^WcQaeQ�
bYe]�f_b��GyXbU^T�TUb�FUbceSXcjUYdU^�[Q]�Uc�je
]QhY]Q\U^� DU]`UbQdebUbX�Xe^WU^� e]� RYc� je
!�$�_3�� fUb]ed\YSX� fUbebcQSXd� TebSX� TYU
<YSXdaeU\\U�TUb�`X_d_]UdbYcSXU^�5Y^XUYd�

5RU^VQ\\c� yX^\YSXU� FUbXy\d^YccU� gYU� Y]
8y\dUbe^WcQaeQbYe]� \QWU^� RUY� TU^� CQeUbcd_VV�
gUbdU^� �f_^� )�!�]W�\� RYc� ! �#�]W�\�� e^T� TUb
<UYdVyXYW[UYd� �f_^� ())��C�S]� RYc� !! !��C�S]�
f_b�� 4YU� <UYdVyXYW[UYd� cdYUW� gyXbU^T� TUb
FUbceSXcjUYd�Q\\UbTY^Wc�Y]]Ub�\UYSXd�Q^�

4Ub� `8�GUbd� \QW� ]Yd� (�'� RYc� )� � Y]� _RUbU^
CSXgQ^[e^WcRUbUYSX�TUb�1aeQbYe]gUbdU�

4YU� CdYS[cd_VVRU\Qcde^W� Y]� FUbceSXcRUS[U^
jUYWdU� RUY� 1]]_^Ye]� ]Yd�  �%�]W�\� e^T� RUY
>YdbYd�]Yd�GUbdU^�e^dUb� �!�]W�\�[UY^U�Q^TUbU^
5bWUR^YccU�Q\c�RUY�TU^�=Ucce^WU^�Y]�1aeQbYe]�
4YU� 2U\Qcde^W� TebSX� >YdbQd� cdYUW� gyXbU^T� TUb
FUbceSXcjUYd�Q^��c_�TQ��Q]�5^TU�RYc� je�$ �]W�\
>YdbQd� WU]UccU^� gUbTU^� [_^^dU�� 9^� TUb� BUWU\
fUbT_``U\dU� cYSX� TYU� >YdbQdRU\Qcde^W� gyXbU^T
TUb�$(�Cde^TU^��4Ub�;_^db_\\fUbceSX�jUYWd�TebSX
cUY^U^� [_^cdQ^dU^� >YdbQdWUXQ\d�� TQ�� TYUcUb
1^cdYUW�TebSX�TYU�=ecSXU\^�fUbebcQSXd�gebTU�

4YU�WU]UccU^U^�GUbdU� jUYWU^��TQ��UY^UbcUYdc
Y]� FUbceSXcRUS[U^� yX^\YSXU� 2UTY^We^WU^� gYU
Y]�8y\dUbe^WcQaeQbYe]�XUbbcSXdU^��c_�TQ��^QSX
TUb� E]cUdje^W� TUb� =ecSXU\^� Y^c� FUbceSXc�
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RUS[U^� [UY^U� \Q^WU^� ¾7Ug�X^e^WcjUYdU^²� je
fUb]edU^� cY^T�� e^T� Q^TUbUbcUYdc� RUY� TU^
UY^jU\^U^� FUbceSXU^� URU^VQ\\c� yX^\YSXU
2UTY^We^WU^�f_b\QWU^�

4YU�;_^jU^dbQd Y_^�TUb �1\WU^f_bbQdc \�ce^W

4YU� f_^� :1>CC5>� �� 4B5I5B� K!)(!M� U]`V_X�
\U^U� !  �VQSXU� ;_^jU^dbQdY_^� TUb� 1\WU^f_bbQdc�
\�ce^W� WUWU^�RUb� TUb� 2US[U^[_^jU^dbQdY_^
gebTU� gYU� TYU� 2US[U^[_^jU^dbQdY_^� �RUb� UY^U^
FUbT�^^e^WcVQ[d_b� UbbUSX^Ud�� 1^WUcdbURd
gebTU�� Y^� TUb� 1\WU^f_bbQdc\�ce^W� UY^U
;_^jU^dbQdY_^� f_^� !�!  �   � JU\\U^�]\� je
UbXQ\dU^�

9^� TU^� UbcdU^� ^Ue^� FUbceSXU^� [_^^dU� TYU
uRUb`b�Ve^W�TUb�;_^jU^dbQdY_^�^eb�]YddU\c� TUb
JyX\[Q]]Ub� UbV_\WU^�� gebTU� QRUb� QR� FUbceSX
>b�! � TebSX� ;_^db_\\U� ]Yd� TU]� 6\e_b_]UdUb
UbWy^jd��cYUXU�DQRU\\U�%��CUYdU�( ��

4YU� 5bWUR^YccU� TUb� 1ecjyX\e^W� UbWQRU^�� TQ�
TYU�1^VQ^Wc[_^jU^dbQdY_^�RUY�TU^�6Y\dbQdY_^cfUb�
ceSXU^� jgYcSXU^� !�   �   � JU\\U^�]\� e^T
!�'" �   �JU\\U^�]\�cSXgQ^[dU�

5Y^U� Ub^UedU� 1ecjyX\e^W� VQ^T� Q]� 5^TU� TUb
FUbceSXcjUYd�cdQdd��;_^jU^dbQdY_^cfUby^TUbe^WU^
WUWU^�RUb� TU^� 1^VQ^WcgUbdU^� �c_g_X\
5bX�Xe^WU^� Q\c� QeSX�1RcU^[e^WU^�� dbQdU^� QeV�
4QRUY�[Q]�Uc�RUY

• '�FUbceSXU^�je�FUby^TUbe^WU^�RYc�±�%���f_^
TUb�1^VQ^Wc[_^jU^dbQdY_^+

• '� FUbceSXU^� je� FUby^TUbe^WU^� ±� %�� RYc
"%���f_^�TUb�1^VQ^Wc[_^jU^dbQdY_^+

• "�FUbceSXU^� je�FUby^TUbe^WU^�±��RUb�"%��
f_^�TUb�1^VQ^Wc[_^jU^dbQdY_^�

2UY� Wb_�U^� FUby^TUbe^WU^� dbQdU^�]UXbXUYd�
\YSX� ;_^jU^dbQdY_^cUbX�Xe^WU^� QeV�� 4YU
]QhY]Q\U� 5bX�Xe^W� e]� '"��� f_^� TUb
1ecWQ^Wc[_^jU^dbQdY_^� �f_^� !�"# �   
JU\\U^�]\� QeV� "�!" �   � JU\\U^�]\�� \QW� RUY
FUbceSX�>b�!$�f_b�

2UY]� ;_^db_\\fUbceSX� >b�!)� [Q]� Uc� ^eb� je
UY^Ub� ;_^jU^dbQdY_^cfUby^TUbe^W� e^dUb� !��
jgYcSXU^�TU^�;_^jU^dbQdY_^U^�TUb�1^VQ^Wc��e^T
5^TQ\WU^f_bbQdc\�ce^W�

2UY�FUbceSX�>b�! �gebTU�[UY^U�1\WU^f_bbQdc�
\�ce^W� Y^� TQc� 2US[U^� WU`e]`d�� TYU� ;_^jU^dbQ�
dY_^� fUby^TUbdU� cYSX� TU^^_SX�� >QSX� TUb
1ecjyX\e^W�[Q]�Uc�je�UY^Ub�5bX�Xe^W�e]� �$���
QRUb� TYU� ^e^� UbWy^jU^T� UY^WUcUdjdU� 6\e_b_�
]UdUbRUcdY]]e^W� UbWQR� UY^U� 1RcU^[e^W� e]
$���

4YU� 1^VQ^Wc[_^jU^dbQdY_^U^� cSXgQ^[dU^� RUY
TUb� 6\e_b_]UdUbRUcdY]]e^W� ]Yd
!� &&�!')�JU\\U^�]\� RYc� !�#"#�$ '� JU\\U^�]\
TUed\YSX� WUbY^WUb� e]� TYU� WUg�^cSXdU� 1\WU^f_b�
bQdc[_^jU^dbQdY_^�Q\c�RUY�TUb�1ecjyX\e^W�

4YU� XYUb� URU^VQ\\c� Ub^UedU� 2UcdY]]e^W� TUb
;_^jU^dbQdY_^� Q]� 5^TU� TUb� FUbceSXcjUYd� jUYWdU
gYU� RUY� TUb� 1ecjyX\e^W� ;_^jU^dbQdY_^cfUby^�
TUbe^WU^� jgYcSXU^� TU^� 1^VQ^Wc�� e^T
5^T\�ce^WU^�QeV��4QRUY�[Q]�Uc�RUY

• #� FUbceSXU^� je� FUby^TUbe^WU^� ±� %��� f_^
TUb�1^VQ^Wc[_^jU^dbQdY_^+

• %� FUbceSXU^� je� FUby^TUbe^WU^� ±� %��� RYc
"%���f_^�TUb�1^VQ^Wc[_^jU^dbQdY_^�

5hdbU]U� FUby^TUbe^WU^� �RUb� "%��� dbQdU^
^YSXd�QeV�

8Ubf_bjeXURU^� Ycd�� TQ�� TUb� FUbW\UYSX
jgYcSXU^�JyX\��e^T�6\e_b_]UdUbRUcdY]]e^W�RUY
TU^� 1^VQ^Wc[_^jU^dbQdY_^U^� WUbY^WUbU
E^dUbcSXYUTU�QeVgUYcd�Q\c�RUY�TU^�5^T[_^jU^dbQ�
dY_^U^�� GUYdUbXY^� UbgyX^U^cgUbd� Ycd� TYU
DQdcQSXU�� TQ�� Y]�FUbceSX�>b�! � e^T�>b�!'� \Qed
2UbUSX^e^W� TUb� 1ecjyX\e^W� UY^U� ;_^jU^dbQ�
dY_^cUbX�Xe^W�gyXbU^T� TUb�FUbceSXcjUYd� Y^� TUb
1\WU^f_bbQdc\�ce^W� cdQddVQ^T�� gyXbU^T� cYU� \Qed
2UcdY]]e^W�]Yd�TU]�6\e_b_]UdUb�QRWU^_]]U^
XQd�

4YU�;_^db_\ \fUbceSXU

4YU�;_^db_\\Q^cydjU�TYU^dU^�TUb�uRUb`b�Ve^W
TUc� 6eddUbQ``QbQdUc� e^T� gUYdUbUb� FUbceSXcRU�
TY^We^WU^��gYU�RUYc`YU\cgUYcU�TUb�E]gy\je^W�Y]
FUbceSXcRUS[U^� e^T� TUb� ;_^jU^dbQdY_^� TUb
1\WU^\�ce^WU^�

�2UY� TU^� ;_^db_\\fUbceSXU^� gebTU� [UY^U
1\WU^f_bbQdc\�ce^W� Y^� TQc� FUbceSXcRUS[U^
WU`e]`d�� gYU� TYU� CSXbUYRUbQecgUbde^WU^� TYUcUb
FUbceSXU� e^T� TYU� F_\e]U^Q^WQRU^� TUb
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F_bbQdc\�ce^WU^� RUgUYcU^�� 4Ub� F_\e]U^fUb\ecd
f_^� !� Rjg�� "�]\� RUY� FUbceSX� >b�" � e^T� >b�"!
[Q^^� Q\c� =U�VUX\Ub� Ub[\ybd� gUbTU^�� GYU� RUbUYdc
_RU^� Ub\yedUbd�� fUby^TUbdU� cYSX� QeSX� TYU
1\WU^[_^jU^dbQdY_^�Y]�FUbceSXcRUS[U^�gyXbU^T
TUc� ;_^db_\\fUbceSXUc� >b�"!� _X^U� TU^
=ecSXU\RUcQdj� ^eb� cUXb� WUbY^W�� 2UcdydYWd� gebTU
TQ]Yd� TYU� 6e^[dY_^cgUYcU� TUc� 6eddUbQ``QbQdUc�
^eb� RUY� UY^Ub� ;_^jU^dbQdY_^cUb^YUTbYWe^W� Y]
FUbceSXcRUS[U^�6eddUb\�ce^W�XY^UY^je`e]`U^�

4YU�1eV^QX]U�TUb�;_^jU^dbQdY_^�TUb�1\WU^�
f_bbQdc\�ce^W� jUYWdU� QRUb� QeSX�� TQ�� TebSX� TQc
@e]`U^� TYUcU� ;_^jU^dbQdY_^� fUby^TUbd� gebTU�
TU^^�gyXbU^T�Uc�RUY�TU]�;_^db_\\fUbceSX�>b�!)
^eb� je� UY^Ub� FUby^TUbe^W� f_^� e^dUb� !��
jgYcSXU^� TUb� 1^VQ^W�� e^T� 5^T[_^jU^dbQdY_^
[Q]�� \QWU^� RUY� TU^� 6Y\dbQdY_^cfUbceSXU^�X�XUbU
;_^jU^dbQdY_^cfUby^TUbe^WU^�f_b�

Je� fUb]edU^� Ycd�� TQ�� TYU� @e]`Q[dYfYdyd� je
UY^Ub� 9^X_]_WU^Ydyd� TUb� <�ce^W� V�XbdU� e^T
TU]^QSX�TYU�Y^c�2US[U^�WU`e]`dU�<�ce^W�UY^U
fUby^TUbdU� ;_^jU^dbQdY_^� QeVgYUc� e^T� c_]Yd
QeSX� TYU� Y]� F_bbQdcRUXy\dUb� fUbR\UYRU^TU
<�ce^W�

4YU�2UbUSX^e^W�TUb �6Y \ d bQd Y_^cbQdU

Jeb� 2UbUSX^e^W� TUb� 6Y\dbQdY_^cbQdU� ]e�dU
f_]� FUbRbQeSX� TUb� 1\WU^f_bbQdc\�ce^W� QeV� TYU
6Y\dbQdY_^c]U^WU�Y]�FUbceSXcRUS[U^�WUcSX\_ccU^
gUbTU^�� 2U^�dYWd� gebTU^� TQV�b� TYU� ;_^jU^dbQ�
dY_^cQ^WQRU^� TUb� F_bbQdc�� e^T� 2US[U^\�ce^W�
c_gYU�TQc�F_\e]U^�TUb�F_bbQdc\�ce^W�

4Q� Uc� gYU� _RU^� RUcSXbYURU^� Y^� TUb� F_bbQdc�
\�ce^W�_Vd]Q\c� je�;_^jU^dbQdY_^cfUby^TUbe^WU^
[Q]�� TebVdU� ^YSXd� f_^� TUb� fUbRbQeSXdU^�=U^WU
TYUcUb� <�ce^W� QeV� TYU� 6Y\dbQdY_^cbQdU� WUV_\WUbd
gUbTU^�� 5^dcSXUYTU^T� gQb� fYU\]UXb� TYU
1R^QX]U� TUb� QRc_\edU^� JU\\jQX\� Y]� F_bbQdcRU�
Xy\dUb�� TYU� TQ^^� ^_SX� QeV� TYU� Q^Vy^W\YSXU
2US[U^[_^jU^dbQdY_^�je�RUjYUXU^�gQb*

4YU� 1^WQRU� TUb� ;_^jU^dbQdY_^� TUb� 2US[U^\�
�ce^W�cd�djdU�cYSX�RYc�FUbceSX�>b�)�]Q^WU\c�UY^Ub
6\e_b_]UdUb]Ucce^W� QeV� TYU� �RUb� TU^
FUbT�^^e^WcVQ[d_b� UbbUSX^UdU� ;_^jU^dbQdY_^
f_^�!!�"" �JU\\U^�]\�e^T�Ycd�TQXUb�Y^�DQRU\\U�%
�CUYdU�( �� ^YSXd� Q^WUWURU^�� 1R� FUbceSX� >b�! 
\QWU^�GUbdU�TUb�6\e_b_]UdUbRUcdY]]e^W�f_b�

GYU� RUcSXbYURU^�� UbWQRU^� cYSX� QeSX� 1R^QX�
]U^�f_^�TUb�1^VQ^Wc�� jeb�5^T[_^jU^dbQdY_^� Y]
2US[U^�� TYU� gYUTUbe]� RUj_WU^� QeV� TYU
Q^Vy^W\YSXU� 2US[U^[_^jU^dbQdY_^� Y^� TYU
2UbUSX^e^W�TUb�6Y\dbQdY_^cbQdU�TUb�=ecSXU\^�]Yd
UY^V\YU�U^�]e�dU^*

2UY]� F_\e]U^� TUc� 2US[U^c� gebTU� TQRUY
fUb^QSX\yccYWd�� TQ�� �RUb� TYU� JeWQRU� f_^
1\WU^f_bbQdc\�ce^W� o^TUbe^WU^� QeVdbQdU^�� 1\c
2UbUSX^e^WcWbe^T\QWU� TYU^dU� Y]]Ub� TQc
F_\e]U^�f_^�!"�   �]\�

4Q^QSX� UbWYRd� cYSX� e^dUb� TU^� F_bQeccUd�
je^WU^��TQ�

• UY^� ]U^WU^]y�YWUb� F_bbQdcfUbRbQeSX
VUcdWUcdU\\d� gUbTU^� [_^^dU*� F1�F5�.� �� TU^^
^eb�c_�RQcYUbd�TUb�F_bbQdcfUbRbQeSX�QeV�UY^Ub
gYb[\YSXU^�@e]`\UYcde^W�Y^�TQc�1aeQbYe]+

• TYU� QRc_\edU� JU\\jQX\� Y]� F_bbQdcRUXy\dUb
QRWU^_]]U^�XQd*��3F1�F1�����3F5�F5��.� �Rjg�
6=!� [UY^U^� ^UWQdYfU^� GUbd� UbWYRd�� TQ� Q^�
c_^cdU^� UY^� UY^TUedYWUb� 6UX\Ub� �Ufd\�� TebSX
cYSX�fUb]UXbU^TU�1\WU^��f_b\YUWd��TUb�[UY^U^
CSX\e��]UXb�QeV�TYU�6Y\dbYUb]U^WU�je\y�d�

TYU�6Y\dbQdY_^cbQdU*

�

g_RUY� cYSX� RYc� je]�FUbceSX�>b�)� V�b� TYU� QeV
TUb� 1R^QX]U� TUb� 2US[U^[_^jU^dbQdY_^
RQcYUbU^TU� 6Y\dbYUb]U^WU� �6="�� TUb� GUbd� ^e\\
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UbWYRd��TQ�1^VQ^Wc��e^T�5^T[_^jU^dbQdY_^�W\UYSX
X_SX�fUb]edUd�gebTU^�

1eVWbe^T� TUb� jgUYVQSXU^� 2UcdY]]e^W� TUb
F_bbQdc\�ce^Wc[_^jU^dbQdY_^� QR� FUbceSX� >b�! 
[Q]� Uc� jeb�1^WQRU� f_^� jgUY�]UYcd� f_^UY^Q^TUb
QRgUYSXU^TU^� 6Y\dbQdY_^cbQdU^�� FUbceSXU� ]Yd
VUX\U^TU^� 6Y\dbQdY_^cQ^WQRU^� Y^� DQRU\\U� %
�CUYdU�( ��UbV�\\dU^�TYU�F_bQeccUdje^WU^�^YSXd�

4YU�6Y \ d b Y Ub]U^WU^

9^� TUb� DQRU\\U� %� �CUYdU�( �� cY^T� V�b� TYU
FUbceSXc]ecSXU\^�TYU�6Y\dbYUb]U^WU^��6=!�6="�
Y^�]\�V�b�TYU�WUcQ]dU�FUbceSXcjUYd�Q^WUWURU^�

4YU� 6Y\dbYUb]U^WU� cSXgQ^[dU� RUY� 1^_T_^dQ
Q^QdY^Q� jgYcSXU^� $�!()�]\� e^T� !"!�$%&�]\�� RUY
E^Y_� `YSd_be]� ^QSX� TUb� 2UbUSX^e^W� ]Yd� TU^
1ecjyX\e^WcUbWUR^YccU^�jgYcSXU^�!!�#%$�]\�e^T
&$�(%(�]\� e^T� ^QSX� TUb� 2UbUSX^e^W� ]Yd� TU^
6\e_b_]UdUbUbWUR^YccU^� jgYcSXU^� %�# !�]\� e^T
" �(%%�]\�� 4YU� 5bWUR^YccU� TUb� 6\e_b_]UdUbRU�
cdY]]e^WU^�V�XbdU^�Q\c_�je�cUXb�fYU\�WUbY^WUbU^

6Y\dbQdY_^c]U^WU^� WUWU^�RUb� TUb� 1ecjyX\e^Wc�
UbWUR^YccU^�

2UY� TU^� 1^WQRU^� V�b� E^Y_� `YSd_be]� [_^^dU^
;_^jU^dbQdY_^c]Ucce^WU^� V�b� TYU� 2US[U^\�ce^W
TebSXWUV�Xbd� gUbTU^�� c_� TQ�� XYUb� TYU� QeV� TUb
1R^QX]U� TUb� 2US[U^[_^jU^dbQdY_^� RQcYUbU^TU
6Y\dbYUb]U^WU� �6="�� UY^U^� GUbd� Wb��Ub� >e\\
UbWQR� e^T� c_]Yd� TYU�7UcQ]dVY\dbYUb]U^WU� UY^U^
cYW^YVY[Q^dUbU^�GUbd�UbXYU\d�

4Ued\YSX� gYbT�� TQ�� TYU� 6Y\dbQdY_^� TUb� =e�
cSXU\^�^YSXd�^eb� jgYcSXU^�TU^� 9^TYfYTeU^� UY^Ub
1bd� UY^U� Wb_�U� FQbYQdY_^cRbUYdU� XQd�� fYU\]UXb
[_]]d� Uc� RUY� TU^� UY^jU\^U^� 9^TYfYTeU^� je
Wb_�U^� E^dUbcSXYUTU^� TUb� 6Y\dbYUb]U^WU^
jgYcSXU^�TU^�RUYTU^�FUbceSXcTebSX\yeVU^��4YUcU
Y^TYfYTeU\\U^� CSXgQ^[e^WU^� ]�ccU^� jeUbcd
RUdbQSXdUd� e^T�� gU^^� ]�W\YSX�� Ub[\ybd� gUbTU^�
RUf_b� TYU� 6Y\dbQdY_^cbQdU^� Y^� 2UjeW� jeb� 1bd�
7b��U� _TUb� je]� 7UgYSXd� QeV� ]�W\YSXU
;_bbU\QdY_^U^�XY^�WU`b�Vd�gUbTU^�[�^^U^�
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DQRU\\U�%*�4QdU^�TUb�FUbceSXU�]Yd
;_^jU^dbQdY_^cbUWe\QdY_^�
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4YU�6Y \ d bQd Y_^cbQdU^

4Q� ^YSXd� Q\\U� FUbceSXU� WU^Qe� $(� Cde^TU^
\QeVU^� [_^^dU^�� Ycd� UY^U� 2UcSXbUYRe^W� TUb
6Y\dbQdY_^�RUj_WU^� QeV� TYU� FUbceSXcjUYd� cY^^f_\\�
9]�V_\WU^TU^�gYbT�TUcXQ\R�TYU�6Y\dbQdY_^cbQdU�Q\c
]\�X�Q^WUWURU^�

4YU� 1^WQRU^� TUb� 6Y\dbQdY_^cbQdU^� RUY� TU^
WbQVYcSXU^�4QbcdU\\e^WU^��1RRY\Te^W�%%��CUYdU�(!
e^T� 1RRY\Te^W� %&�� CUYdU�("�� jUYWU^� UY^U
W\UYSXR\UYRU^TU� BQdU� �RUb� TYU� FUbceSXcjUYd� f_^
$(�Cde^TU^� V�b� ZUTUc� DYUb� Q^�� gU^^� QeSX� TYUcU
^eb�TU^�TebSXcSX^Ydd\YSXU^�GUbd�Q^WYRd�

2UY� 1^_T_^dQ� Q^QdY^Q� \QWU^� RYc� QeV� UY^U
1ec^QX]U� TYU� 6Y\dbQdY_^cbQdU^� RUY]� jgUYdU^
FUbceSXcTebSXWQ^W�e^dUb�TU^�GUbdU^�TUc�UbcdU^
4ebSXWQ^WUc�� 4QRUY� [_^^dU^� RUY� fYUb� f_^� V�^V
DYUbU^� Wb_�U� 4YVVUbU^jU^� jgYcSXU^� TU^� RUYTU^
6Y\dbQdY_^cbQdU^� VUcdWUcdU\\d� gUbTU^�� 9^cWUcQ]d
[Q]�Uc�RUY�1^_T_^dQ�Q^QdY^Q�je�GUbdU^�jgYcSXU^
"(�e^T�"�%# �]\�X�

GYU�Y^�DQRU\\U�&��CUYdU�(#��QeVWUV�Xbd�e^T�Y^
1RRY\Te^W� %%� �CUYdU�(!�� WbQVYcSX� TQbWUcdU\\d�
gebTU^� TYU� X�SXcdU^� 6Y\dbQdY_^cbQdU^� RUY
1^_T_^dQ� Q^QdY^Q�Wb�^�(&� ]Yd� "�%# �]\�X� RUY]
UbcdU^� FUbceSXcTebSXWQ^W� e^T� ]Yd� !� #!�]\�X
RUY]� jgUYdU^� 4ebSXWQ^W� WU]UccU^�� 4YU
6Y\dbQdY_^cbQdU�^QX]�Q\c_�e]�& ���QR��5RU^VQ\\c
Wb_�U� 4YVVUbU^jU^� \QWU^� RUY� TUb� 1^_T_^dQ
Q^QdY^Q�¾]YddU\²� f_b�� TUbU^� 6Y\dbQdY_^cbQdU� f_^
$$&�]\�X�e]�%&���RUY]�jgUYdU^�4ebSXWQ^W�QeV
!)&�]\�X�cQ^[�

4YU� 1^WQRU� f_^� "(� ]\�X� RUY� 1^_T_^dQ
Q^QdY^Q�¾[\UY^²� Y]� jgUYdU^� FUbceSXcTebSXWQ^W
RQcYUbd� QeV� UY^Ub� C_^TUbRUbUSX^e^W�� 4Q� Uc� je
[UY^Ub� F_\e]U^QR^QX]U� Y]
F_bbQdcRUXy\dUb� [Q]� g_X\� QRUb� je� UY^Ub
;_^jU^dbQdY_^cfUby^TUbe^W�� [_^^dU� TYU
_RU^� RUcSXbYURU^U� 2UbUSX^e^W� TUb
6Y\dbYUb]U^WU�^YSXd�TebSXWUV�Xbd�gUbTU^
e^T� Ycd� TUcXQ\R� Y^� DQRU\\U� %� �CUYdU�( �
^YSXd� UY^WUdbQWU^�� 1eVWbe^T� TUb
;_^jU^dbQdY_^cQR^QX]U� Y]
FUbceSXcRUS[U^� Ycd� V�b� TYUcU� =ecSXU\
TU^^_SX� UY^U� QeV� TUb� 1R^QX]U� TUb
2US[U^[_^jU^dbQdY_^� RQcYUbU^TU

6Y\dbYUb]U^WU� �6="�� e^T� U^dc`bUSXU^TU
6Y\dbQdY_^cbQdU� je� RUbUSX^U^�� 8YUb� [Q]� Uc� je
UY^U]� 1RVQ\\� f_^� '(��� jgYcSXU^� TU^� RUYTU^
FUbceSXcTebSXWy^WU^�� 2UY� 1^_T_^dQ� Q^QdY^Q�
b_d�''� \QW� TYU� 6Y\dbQdY_^cbQdU� TUc� jgUYdU^
4ebSXWQ^WUc�]Yd� #("�]\�X� ^eb� e]� !$��� e^dUb
TUb� jeUbcd� WU]UccU^U^� 6Y\dbQdY_^cbQdU
�$$&�]\�X��� 2UY� 1^_T_^dQ� Q^QdY^Q�Wb�^�& 
TQWUWU^� [Q]� Uc� je� UY^Ub� VQcd� TbUYVQSXU^
CdUYWUbe^W� TUb� 6Y\dbQdY_^cbQdU� jgYcSXU^� TU^
RUYTU^�FUbceSXcTebSXWy^WU^��f_^�!(#�]\�X�QeV
%$#�]\�X��

2UY�E^Y_�`YSd_be]�WQR�Uc�[UY^�1ecR\UYRU^�TUb
F_bbQdcjeWQRU�� QRUb� TU^^_SX� \QWU^� QeSX� XYUb
je]�DUY\�Wb_�U�4YVVUbU^jU^�jgYcSXU^�TU^�RUYTU^
FUbceSXcTebSXWy^WU^� f_b� �cYUXU� DQRU\\U� &�
CUYdU�(#��� GYU� RUY� 1^_T_^dQ� Q^QdY^Q� [_^^dU^
RUY]� jgUYdU^� FUbceSXcTebSXWQ^W� c_g_X\
6Y\dbQdY_^cbQdU^je^QX]U^� e^T��QR^QX]U^
VUcdWUcdU\\d� gUbTU^�� g_RUY� RUY� TYUcUb� 1bd
Q\\UbTY^Wc�TYU�Je^QX]U^��RUbg_WU^�

4YU� 6Y\dbQdY_^cbQdU^� \QWU^� RUY� E^Y_� `YSd_be]
jgYcSXU^� "#$�]\�X� e^T� !�#%!�]\�X� �cYUXU
DQRU\\U�&�� CUYdU�(#�e^T�1RRY\Te^W�%&��CUYdU�("��
E^Y_� `YSd_be]�WU\R�)� XQddU� ]Yd� UY^Ub� VQcd
fYUbVQSXU^� CdUYWUbe^W� jgYcSXU^� TU^� RUYTU^
4ebSXWy^WU^� TYU� X�SXcdU� 6Y\dbQdY_^cbQdU�� 2UY
E^Y_� `YSd_be]�2Q�)�� E^Y_� `YSd_be]�gUY��"%� e^T
E^Y_� `YSd_be]�WU\R�('� [_^^dU� ^eb� ZUgUY\c� UY^
FUbceSXcTebSXWQ^W� ]Yd� TU^� ;_^jU^dbQdY_^cUb�
WUR^YccU^� TUb� 1ecjyX\e^W� RUbUSX^Ud� gUbTU^�
4YU� 6Y\dbQdY_^cbQdU^� RUdbeWU^� RUY� E^Y_� `YSd_be]�
2Q�)� "#$�]\�X�� RUY� E^Y_� `YSd_be]�gUY��"%
"$$�]\�X� e^T� RUY� E^Y_� `YSd_be]�WU\R�('

#'#�]\�X�

4YU� QeV� TU^
6\e_b_]UdUbRUcdY]]e^WU^� RQcYUbU^TU^
6Y\dbQdY_^cbQdU^�gYSXU^�dUY\gUYcU�cdQb[�f_^
TU^� 5bWUR^YccU^� TUb� QeV� TUb
JyX\]UdX_TU�RQcYUbU^TU^�QR��j�2��[_^^dU
TYU�X_XU�6Y\dbQdY_^cbQdU�f_^�E^Y_�`YSd_be]�
WU\R�)�^YSXd�RUcdydYWd�gUbTU^�

2UY� E^Y_� `YSd_be]�gUY��"%� [_^^dU� Y]
UbcdU^� FUbceSXcTebSXWQ^W� UY^U
6Y\dbQdY_^cbQdU� f_^� ##'�]\�X� VUcdWUcdU\\d
gUbTU^�� TYU� cYSX� Y]� jgUYdU^� 4ebSXWQ^W

1RRY\Te^W�%%*�4YU
6Y\dbQdY_^cbQdU

�6B��]Yd
;_^jU^dbQdY_^cbU

We\QdY_^
f_^�1^_T_^dQ

Q^QdY^Q�

1RRY\Te^W�%&*�4YU
6Y\dbQdY_^cbQdU

�6B��]Yd
;_^jU^dbQdY_^cbU

We\QdY_^
f_^�E^Y_�`YSd_be]�
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e]� UdgQ� UY^� 4bYddU\� QeV� !! �]\�X� fUbbY^WUbdU�
E^Y_� `YSd_be]�2Q�)� XY^WUWU^� UbVeXb� UY^U
CdUYWUbe^W�f_^�!#'�]\�X�QeV�#$'�]\�X��6�b�E^Y_
`YSd_be]�WU\R�('� \QW� ]Yd� "'"�]\�X� ^eb� UY^� GUbd
f_b�� 4YU� Je^QX]U� TUb� 6Y\dbQdY_^cbQdU� jgYcSXU^
TU^� FUbceSXcTebSXWy^WU^� RUY� E^Y_� `YSd_be]�
WU\R�)� gebTU� RUcdydYWd�� Q\\UbTY^Wc� \QW� XYUb� ^eb
UY^U� CdUYWUbe^W� f_^� & ��� f_b�� 5Y^� gUYdUbUb
FUbW\UYSX�[_^^dU�^YSXd�UbV_\WU^�

Db_dj� 1TTYdY_^� TUb� QeV� TUb� 1R^QX]U� TUb
2US[U^[_^jU^dbQdY_^� RQcYUbU^TU^� 6Y\dbYUb]U^WU
�6="�� jeb� WUcQ]dU^� 6Y\dbYUb]U^WU� [_^^dU^� RUY
E^Y_�`YSd_be]�[UY^U�TUed\YSX�X�XUbU^�6Y\dbQdY_^c�
bQdU^�Q\c�RUY�1^_T_^dQ�Q^QdY^Q�UbjYU\d�gUbTU^�

Je�[\ybU^�gybU��_R�TYU� Y^TYfYTeU\\U^�CSXgQ^�
[e^WU^�TUb�6Y\dbQdY_^cbQdU^�RUY�1^_T_^dQ�Q^QdY^Q
e^T� E^Y_� `YSd_be]� jgYcSXU^� TU^� RUYTU^
FUbceSXcTebSXV�Xbe^WU^� cicdU]QdYcSX�QeVdbQdU^�
e^T� gU^^� ZQ�� gU\SXUb� 6Q[d_b� cYU� Qec\�cdU�� GYU
RUbUYdc� _RU^� RUcSXbYURU^�� \QWU^� QRUb� Y]
FUbceSXcRUS[U^� RUj�W\YSX� TUb� SXU]YcSXU^� e^T
`XicY[Q\YcSXU^� @QbQ]UdUb� [UY^U� e^dUbcSXYUT�
\YSXU^� GQccUbgUbdU� f_b�� TYU� TYU� CSXgQ^[e^WU^
TUb� 6Y\dbQdY_^cbQdU� RUWb�^TU^� [�^^dU^�� Je
fUb]edU^� Ycd� QRUb�� TQ�� TYU� 6Y\dbQdY_^cbQdU� ]Yd
\y^WUbUb� FUbgUY\TQeUb� Y]� 1aeQbYe]� QeVWbe^T
Q\\WU]UY^Ub� cSX\USXdUb� 8y\dUbe^WcRUTY^We^WU^

QRcY^[d�� T�X�� TYU� `XicY_\_WYcSXU� <UYcde^WcVyXYW�
[UYd� QR^Y]]d� e^T� TU^� D_T� TYUcUb� DYUbU� ^QSX
cYSX� jYUXU^�[Q^^��gYU� ZQ� QeSX�WUcSXUXU^��4QRUY
[Q^^�^YSXd�TYVVUbU^jYUbd�gUbTU^��gU\SXUb� 6Q[d_b
TQV�b� fUbQ^dg_bd\YSX� Ycd�� c_^TUb^� Uc� ]e��� gYU
cSX_^� _RU^� Ub[\ybd�� TUb� 6Q[d_bU^[_]`\Uh
RUdbQSXdUd�gUbTU^�

4Ub� FUbceSX�� TYU� 6Y\dbQdY_^cbQdU^� ]Yd� TU^
D_TUcVy\\U^� Y^� FUbRY^Te^W� je� RbY^WU^�� g_RUY
TUb� D_T� TQc� 5^TU� UY^Ub� cdQb[� cY^[U^TU^
6Y\dbQdY_^cbQdU� TQbcdU\\d�� UbgYUc� cYSX� Q\c� ^YSXd
]QSXRQb�� TQ� c_g_X\� 1^_T_^dQ� Q^QdY^Q�Wb�^�(&�
TYU� TYU� X�SXcdU� 6Y\dbQdY_^cbQdU� QeVgYUc�� Q\c� QeSX
1^_T_^dQ� Q^QdY^Q�¾[\UY^²�� TUbU^� 6Y\dbQdY_^cbQdU
RUY]� jgUYdU^� FUbceSXcTebSXWQ^W� QRcQ^[�� ^_SX
\URU^��2UY�1^_T_^dQ�Q^QdY^Q�b_d�''� dbQd�XY^WUWU^
^eb� UY^U� WUbY^WU� 4YVVUbU^j� jgYcSXU^� TU^
WU]UccU^U^� 6Y\dbQdY_^cbQdU^� QeV�� RUY� 1^_T_^dQ
Q^QdY^Q�Wb�^�& � c_WQb� UY^U� CdUYWUbe^W�� TU^^_SX
fUbcdQbRU^�RUYTU�

JecQ]]U^VQccU^T� \y�d� cYSX� Qec� TYUcU^
5bWUR^YccU^� V�b� 1^_T_^dQ� Q^QdY^Q� ^YSXd
RUcdY]]U^�� gQbe]� TYU� 6Y\dbQdY_^cbQdU� c_\SXU^
cdQb[U^� Y^TYfYTeU\\U^� CSXgQ^[e^WU^� e^dUb\QW
e^T� _R� TYUcU� CSXgQ^[e^WU^� Q\c� >QSXgUYc� jgQb
[_^cdQ^dUb��QRUb�^YSXd�_`dY]Q\Ub�E]gU\dVQ[d_bU^
je�TUedU^�cY^T�
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GU^^� QRUb� ^YSXd� _`dY]Q\U� E]gU\dVQ[d_bU^
TYU� EbcQSXU� TUb� FUb]Y^TUbe^W� TUb� `XicY_\_�
WYcSXU^� <UYcde^WcVyXYW[UYd� �fUbTUed\YSXd� TebSX
QR^UX]U^TU� 6Y\dbQdY_^cbQdU^� e^T� D_TUcVy\\U�
RUY� 1^_T_^dQ� Q^QdY^Q� cY^T�� ]e�� ]Q^� RUY� E^Y_
`YSd_be]� fUb]edU^�� TQ�� TYUcU� 1bd� UY^U� Wb��UbU
D_\UbQ^j� WUWU^�RUb� TYUcU^� 6Q[d_bU^� RUcYdjd�
4U^^� RUY� YXb� WQR� Y]� jgUYdU^� 4ebSXWQ^W� UXUb
CdUYWUbe^WU^�TUb� 6Y\dbQdY_^cbQdU^�� e^T� Uc� dbQdU^
[UY^U�D_TUcVy\\U�UY^�

4YU�6Y \ d bQd Y_^cbQdU � Y^�;_bbU \Qd Y_^�je]
7UgYSXd � �jeb�CSXQ\U^\y^WU�e^T�jeb�1bd

4Ub� 5^UbWYUe]cQdj� cdUYWd� ]Yd� je^UX]U^TUb
;�b`UbWb��U� UY^Uc� DYUbUc� Q^�� g_RUY� TYUcUb
1^cdYUW� QRUb� cU\dU^� \Y^UQb� fUb\yeVd� e^T
Qbdc`UjYVYcSX� Ycd�� 2Uj_WU^� QeV� UY^U� 7UgYSXdcUY^�
XUYd� ^Y]]d� TUb� 5^UbWYUe]cQdj� ]Yd� cdUYWU^TUb
;�b`UbWb��U� QR�� 4Ub� 5^UbWYUe]cQdj� cdUXd� ]Yd

TU]� >QXbe^WcRUTQbV� Y^� 5Y^[\Q^W�� g_RUY� TYUcUb
2UTQbV� RUY� TU^� =ecSXU\� ]YddU\c� TUb� 6Y\dbQdY_^c�
bQdU� RUcdY]]d� gUbTU^� [Q^^�� 4YU� 6Y\dbQdY_^cbQdU
c_\\dU� c_]Yd� Y^� W\UYSXUb� 2UjYUXe^W� jeb� ;�b`Ub�
Wb��U�cdUXU^�gYU�TUb�5^UbWYUe]cQdj�

=�W\YSXU� ;_bbU\QdY_^U^� jgYcSXU^� 6Y\dbQdY_^c�
bQdU� e^T� 7UgYSXd�� <y^WU� _TUb� 1bdjeWUX�bYW[UYd
TUb� =ecSXU\^� XyddU^� TYU� =Ucce^WU^� TUb
6Y\dbQdY_^cbQdU^� QeVjUYWU^� [�^^U^�� 4Q� TYU
6Y\dbQdY_^cbQdU^� TUb� UY^jU\^U^� 9^TYfYTeU^� QRUb
V�b� ]YSX� e^Ub[\ybRQbU� cdQb[U� CSXgQ^[e^WU^
QeVgYUcU^�� gQb� Uc� ^YSXd� ]�W\YSX�� UY^U]
9^TYfYTee]� UY^U� WUcYSXUbdU� ]Ydd\UbU� 6Y\dbQdY_^c�
bQdU� jejegUYcU^�� c_� TQ�� UY^� FUbW\UYSX� jgYcSXU^
TU^�9^TYfYTeU^�URU^VQ\\c�^YSXd�UbV_\WU^�[_^^dU�
5Y^� TUVY^YUbdUc� ]QdXU]QdYcSXUc� FUbVQXbU^� jeb
uRUb`b�Ve^W� f_^� ;_bbU\QdY_^U^� gebTU� TQXUb
^YSXd� Q^WUgQ^Td�� 5c� gebTU� ZUT_SX� QeSX� ^QSX
¾1eWU]Q�²�[UY^U�_RU^�RUcSXbYURU^U�2UjYUXe^W

DQRU\\U�&*�4YU�6Y\dbQdY_^cbQdU^�]Yd�UY^Ub�;_^jU^dbQdY_^cbUWe\QdY_^�1ecjyX\e^W�6\e_b_]UdUb��f_^�1^_T_^dQ�Q^QdY^Q
e^T�E^Y_�`YSd_be]�Y^�2UjeW�jeb�9^TYfYTeU^Q^jQX\��je]�6bYcSXWUgYSXd�e^T�Db_S[U^WUgYSXd�Y^�7bQ]]��W��e^T�jeb

CSXQ\U^\y^WU�Y^�]]�

=ecSXU\
�1bd��=Qb[YUbe^W

6Y\dbQdY_^cbQdU�
9^TYfYTee]
�]\�X�

6Y\dbQdY_^cbQdU�
6bYcSXWUgYSXd
�]\�X�W�

6Y\dbQdY_^cbQdU�
Db_S[U^WUgYSXd

�]\�X�W�

6Y\dbQdY_^cbQdU�
CSXQ\U^\y^WU
�]\�X�]]�

1ecj� 6\e_b]� 1ecj� 6\e_b] 1ecj� 6\e_b]� 1ecj� 6\e_b]�

1^_T_^dQ�Q^QdY^Q�b_d�'' $") "�( &$�! #�)

1^_T_^dQ�Q^QdY^Q�b_d�'' #(" "�% %'�! #�%

1^_T_^dQ�Q^QdY^Q�Wb�^�(& "%# " �& $((�$ "$�)

1^_T_^dQ�Q^QdY^Q�Wb�^�(& ! #! (�$ !)) ! �!

1^_T_^dQ�Q^QdY^Q�Wb�^�& !(# #�" '!�% "�"

1^_T_^dQ�Q^QdY^Q�Wb�^�& %$# )�$ "!"�! &�&

1^_T_^dQ�Q^QdY^Q�¾]YddU\² $$& !&�% #%!�" &�'

1^_T_^dQ�Q^QdY^Q�¾]YddU\² !)& '�# !%$�# "�)

1^_T_^dQ�Q^QdY^Q�¾[\UY^² (' $�) )&�& !�$
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E^Y_�`YSd_be]�2Q�) !#' "�$ � !�%
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E^Y_�`YSd_be]�WU\R�(' #'# '�! � $�"
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jgYcSXU^� 5^UbWYUe]cQdj� e^T� ;�b`UbWb��U
TUed\YSX�� C_� XQd� j�2�� TYU� Wb��UbU� 1^_T_^dQ
Q^QdY^Q�b_d�''� WUWU^�RUb� 1^_T_^dQ� Q^QdY^Q�
Wb�^�(&�UY^U�WUbY^WUbU�6Y\dbQdY_^cbQdU�

9^� DQRU\\U� &� �CUYdU�(#�� cY^T� TYU� 9^TYfYTeU^
f_^� 1^_T_^dQ� Q^QdY^Q� e^T� E^Y_� `YSd_be]� ZUgUY\c
^QSX�7b��U�e^T�7UgYSXd�c_bdYUbd�QeVWUV�Xbd��e^T
YXbU� 6Y\dbQdY_^cbQdU^� cY^T� RUj_WU^� QeV� TQc
9^TYfYTee]�� TQc� 6bYcSXWUgYSXd�� TQc� Db_S[U^WU�
gYSXd�e^T�TYU�CSXQ\U^\y^WU�Q^WUWURU^�

5Y^U� gUYdUbU� 1ecgUbde^W� TYUcUb� 4QdU^
RbQSXdU�[UY^U�WUcYSXUbdU^�5bWUR^YccU��c_�TQ��QeV
UY^U�4Qb\UWe^W�fUbjYSXdUd�gebTU�

4Ub�6Y \ d bQd Y_^cbXidX]ec�TUb �=ecSXU\^

1^� TYU� 6eddUb`e]`U� gebTU� UY^� CSXbUYRUb
Q^WUcSX\_ccU^�� TUb� TYU� C`Q^^e^W� TUb� @e]`U
QeVjUYSX^UdU�� c_� TQ�� YXb� 5Y^�� e^T� 1eccSXQ\dU^
bUWYcdbYUbd� gebTU�� 4Ub� `X_d_]UdbYcSXU
=U�V�X\Ub�� TUb� TYU� @e]`U� Q[dYfYUbdU�� bUQWYUbdU
RUY]� 5bbUYSXU^� TUb� CSXgU\\U^[_^jU^dbQdY_^
_X^U�FUbj�WUbe^W��4ebSX�TYU�GQccUbe]gy\je^W
XUbbcSXdU� Y]� E][bUYc� TUb� `X_d_]UdbYcSXU^
5Y^XUYd�QRUb�[UY^U�QRc_\edU�8_]_WU^Ydyd��c_�TQ�
TQc� 7Ubyd� Y]� CSXgU\\U^[_^jU^jdbQdY_^cRUbUYSX
jgYcSXU^� 5Y^�� e^T� 1eccSXQ\dU^� XY^� e^T� XUb
c`bQ^W�� 4ebSX� UY^� ]UXb]Q\YWUc� 5Y^�� e^T
1eccSXQ\dU^� TUb� @e]`U� gebTU� TYU� 6eddUb\�ce^W
\Q^WcQ]� TebSX� TU^� Y^c� 2US[U^� V�XbU^TU^
CSX\QeSX� WUTb�S[d�� c_� TQ�� UY^U� 6eddUbjeWQRU
QeSX� Y^� TYUcUb� CYdeQdY_^� ]�W\YSX� gQb�� 4Qc� 5Y^�
e^T� 1eccSXQ\dU^� TUb� @e]`U� gebTU� f_]
CSXbUYRUb� QeVWUjUYSX^Ud�� TebSX� TYU� ^YUTbYWU
<QeVWUcSXgY^TYW[UYd� TUc� CSXbUYRUbc� �" �]]�X�
Ycd� QRUb� ^YSXd� je� [\ybU^�� gYU� _Vd� TYU� @e]`U� UY^�
e^T� QecWUcSXQ\dUd� gebTU� e^T� TQ]Yd� _R� Rjg�
gYUfYU\� 6eddUb� Y^c� FUbceSXcRUS[U^� WU`e]`d
gebTU�

1\\WU]UY^� cUdjdU� TYU� @e]`Q[dYfYdyd� Ubcd� UY^�
^QSXTU]� cYSX� TYU� ;_^jU^dbQdY_^� QeVWbe^T� TUb
=ecSXU\VY\dbQdY_^�Y]�2US[U^�^YUTbYWUb�WUg_bTU^
gQb�� 4YU� 1eV^QX]U� TUb� @e]`U^Q[dYfYdyd� [Q^^
Q\c_� Q\c� 8Y^gUYc� QeV� UY^U� f_bXUbWUXU^TU
6Y\dbQdY_^� RUdbQSXdUd� gUbTU^� e^T� \y�d� UY^U
FUb]ede^W�QeV�UY^U^� UfU^deU\\U^�BXidX]ec� je�

TUb� QeV� TYU� 6Y\dbQdY_^Q[dYfYdyd� TUb� =ecSXU\
�RUbdbQWU^�gUbTU^�[Q^^�e^T�je��RUb`b�VU^�gQb�

GYU� Y^� DQRU\\U� %� �CUYdU�( �� e^dUb� TUb� C`Q\dU
¾2U]Ub[e^WU^²� je� cUXU^�� [Q]� Uc� ]UXb]Q\c� je
UY^U]� @Q`YUbcdQe� Y]� CSXbUYRUb�� e^T� fYUb
FUbceSXU� [_^^dU^� TQTebSX� ^YSXd� QecWUgUbdUd
gUbTU^�

5Y^U� 1ecgUbde^W� [_^^dU� QRUb� QeSX� ^eb
e^jebUYSXU^T� UbV_\WU^�� TU^^� gYU� _RU^
RUcSXbYURU^� [_^^dU� TQc� 5Y^�� e^T� 1eccSXQ\dU^
TUb� @e]`U� ^YSXd� aeQ^dYdQdYf� UbVQ�d� gUbTU^�� 4Q
TQc�7Ubyd�V�b�ZUTU^�FUbceSX�^Ue�bUWe\YUbd�gebTU�
Ycd� TYU� 8�XU� TUc� ¾8Y^dUbWbe^TbQecSXU^c� f_^
C`Q^^e^WcgUSXcU\^²� URU^c_� fUbcSXYUTU^�� GYU
TUb� 1eccSX^Ydd� UY^Ub� CSXbUYRUbQeVjUYSX^e^W� Y]
1^XQ^W�H99� Y^� 1RRY\Te^W� &&� �CUYdU�!$(�� jUYWd�
gQb� Uc� TUcXQ\R� ^eb� ]�W\YSX�� bU\QdYfU� C`Q^�
^e^Wcy^TUbe^WU^� QeVje^UX]U^�� ?X^U
cdQdYcdYcSXU� 1RcYSXUbe^W� gebTU^� TYU� CSXbUY�
RUbQeVjUYSX^e^WU^� WUdbU^^d� ^QSX� 1bdU^� QeV
jgUYVQSXU�GUYcU�fUbW\YSXU^�

!� �5c� gebTU� WU`b�Vd�� _R� cYSX� TYU� @e]`U^Q[�
dYfYdyd� Y]�DQWUcfUb\QeV�y^TUbdU��g_RUY�f_^�TYUcUb
@e]`U^Q[dYfYdyd�QeV�TYU�6Y\dbQdY_^cQ[dYfYdydU^�TUb
=ecSXU\^�WUcSX\_ccU^�gebTU�

9]� <QR_bbQe]� gebTU� UY^� DQW�>QSXdfUb\QeV
cY]e\YUbd��4ebSX�TYU�`X_d_]UdbYcSXU�=U�UY^XUYd
RUVQ^T� cYSX� Y]� FUbceSXcRUS[U^� ZUT_SX� UY^U
cdy^TYW�\UeSXdU^TU�<YSXdaeU\\U�

>QSX� C1<1>;9� �� F5B?� K!)&)M� Ycd� je]Y^TUcd
1^_T_^dQ� Q\c� ^QSXdQ[dYfUc� DYUb� je� RUjUYSX^U^�
TU^^_SX�[_^^dU�c_g_X\�V�b�1^_T_^dQ�Q^QdY^Q�Q\c
QeSX� V�b� E^Y_� `YSd_be]� [UY^� DQWUcbXidX]ec
VUcdWUcdU\\d� gUbTU^�� GUTUb� RUY]� FUbW\UYSX� TUb
RUYTU^� FUbceSXcTebSXWy^WU� UY^jU\^Ub
9^TYfYTeU^� ^_SX� RUY]� FUbW\UYSX� TUb� FUbceSXU
fUbcSXYUTU^Ub� DYUbU� UbWQRU^� cYSX� 7\UYSXV�b]YW�
[UYdU^�TUb�@e]`U^Q[dYfYdyd�

"��4Q� TUb� FUbceSXcQ^VQ^W� ^YSXd� QeV� UY^U
RUcdY]]dU� EXbjUYd� VUcdWU\UWd� gebTU� e^T� TYU
=�W\YSX[UYd� RUcdQ^T�� TQ�� TYU� =ecSXU\^� TebSX
TYU� E]cUdje^W� Y^c� FUbceSXcRUS[U^� cdyb[Ub
RUUY^V\e�d� gebTU^� Q\c� fUb]edUd�� XyddU� cYSX� UY^
6Y\dbQdY_^cbXidX]ec� U^dgYS[U\^� [�^^U^�� TUb
e^QRXy^WYW� f_^� TUb� DQWUcjUYd� gQb�� 5c� gebTU
TUcXQ\R� �RUb`b�Vd�� _R� UY^� BXidX]ec� Y^



#�5bWUR^YccU ����������������������������������CUYdU�(#

2�@?8<5B���41C�G1>45B��E>4�69<DB95BF5B81<D5>�F?>�E>9?>9415�1EC�45B�?45B

1RXy^WYW[UYd� f_^� TUb� FUbceSXcjUYd� �JUYd� ^QSX
FUbceSXcQ^VQ^W��QeVdbQd�

1eSX� RUY� TYUcUb� 1ecgUbde^W� [_^^dU^� [UY^U
�RUbUY^cdY]]U^TU^� @e]`bXidX]U^� V�b
1^_T_^dQ� Q^QdY^Q� e^T� E^Y_� `YSd_be]�� gUTUb
jgYcSXU^� TU^� RUYTU^� FUbceSXcTebSXWy^WU^� TUb
UY^jU\^U^� 9^TYfYTeU^� ^_SX� jgYcSXU^� TU^U^� TUb
fUbcSXYUTU^U^�9^TYfYTeU^��VUcdWUcdU\\d�gUbTU^�

#�"�#�" 6Y\dbQdY_^cfUbceSXU�_X^U
;_^jU^dbQdY_^cbUWe\QdY_^
�=UdX_TU�"�

4YU�;_^jU^dbQd Y_^�TUb �2US[U^\�ce^W

1eSX�RUY�TYUcU^�FUbceSXU^�gebTU�Q^WUcdbURd�
Y]� FUbceSXcRUS[U^� je� 2UWY^^� TUb� FUbceSXcjUYd
UY^U� ;_^jU^dbQdY_^� TUb� 1\WU^� f_^
!!�   �JU\\U^�]\�je�UbbUYSXU^�

9^�TYUcU]�;_^jU^dbQdY_^cRUbUYSX�[_^^dU�UY^U
2UcdY]]e^W�^eb�]Yd�TU]�6\e_b_]UdUb�UbV_\WU^�

4YU� UhQ[dU� 5Y^cdU\\e^W� TUb� 1^VQ^Wc[_^jU^�
dbQdY_^� UbgYUc� cYSX� Ub^Ued� Q\c� ^YSXd� bUQ\YcYUbRQb�
GYU� Y^�DQRU\\U�'��CUYdU�(&��je� cUXU^�� cSXgQ^[dU
TYU� ;_^jU^dbQdY_^� TUb� 1\WU^� jgYcSXU^
&�&(%�JU\\U^��]\�e^T�!$�' "�JU\\U^�]\�

Jeb�2UbUSX^e^W�TUb�6Y\dbQdY_^cbQdU�gebTU�TYU
;_^jU^dbQdY_^� Q]� 1^VQ^W� e^T� 5^TU� TUb
FUbceSXcjUYd� WU]UccU^�� E]� jecydj\YSX� TYU
UbgQbdUdU� ;_^jU^dbQdY_^cQR^QX]U� �RUb� TYU
WUcQ]dU� FUbceSXcjUYd� je� �RUb`b�VU^�� gebTU� TYU
;_^jU^dbQdY_^� cd�^T\YSX� WU]UccU^�� 4YUcU�GUbdU
cY^T�URU^VQ\\c�Y^�DQRU\\U�'��CUYdU�(&��QeVWUV�Xbd�

4YU�1R^QX]U�TUb �2US[U^[_^jU^dbQd Y_^
gyXbU^T�TUb �FUbceSXcjU Y d

2UY� TU^� cUSXc� FUbceSXU^� ]Yd� UY^Ub� =ecSXU\
Y]�FUbceSXcRUS[U^�^QX]�TYU�;_^jU^dbQdY_^�TUb
1\WU^� Y]�2US[U^� Y^^UbXQ\R�TUb�FUbceSXcjUYd�RYc
QeV�gU^YWU�1ec^QX]U^�[_^dY^eYUb\YSX�QR� �cYUXU
DQRU\\U� '�� CUYdU�(&�� 1RRY\Te^W� %'�� CUYdU�('�
1RRY\Te^W� %(�� CUYdU�('� e^T� 1RRY\Te^W� %)�
CUYdU�('��

4YU� ;_^jU^dbQdY_^U^� ^QSX� cYURU^� Cde^TU^
\QWU^�RUY�1^_T_^dQ�Q^QdY^Q�Wb�^�& �e]�$#���e^T
RUY� E^Y_� `YSd_be]�2Q�)� e]� ')��� e^dUb� TU^
1^VQ^Wc[_^jU^dbQdY_^U^�� 2UY� TU^� bUcd\YSXU^
FUbceSXc]ecSXU\�[Q]�Uc�je�UY^Ub�1R^QX]U�f_^
%"���RYc�%'���
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DQRU\\U�'*�;_^jU^dbQdY_^�Y]�FUbceSXcRUS[U^�Y^�Cde^TU^��d��RUY
�6Y\dbQdY_^cfUbceSXU^�_X^U�;_^jU^dbQdY_^cbUWe\QdY_^�
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4YU� ;_^jU^dbQdY_^cQR^QX]U^
jgYcSXU^� TU^� UY^jU\^U^
Cde^TU^gUbdU^� cSXgQ^[dU^� RUY
TU^� cUSXc� 9^TYfYTeU^� cdQb[
�RUYc`YU\cgUYcU� RUY� E^Y_� `YSd_be]�
2Q�)� jgYcSXU^� "�#��� e^T� '!����
jUYWdU^� QRUb� [UY^U� 1RXy^WYW[UYd
jeb� FUbceSXcTQeUb� QeV�� T�X�� TYU
]QhY]Q\U� _TUb� ]Y^Y]Q\U
1R^QX]U� TUb� ;_^jU^dbQdY_^� dbQd
c_g_X\� Q]� 1^VQ^W�� Y^� =YddU�� Q\c
QeSX�Q]�5^TU�TUb�FUbceSXcjUYd�QeV�

1ec^QX]U^� WQR� Uc� RUY� 1^_T_^dQ� Q^QdY^Q�
Wb�^�& �e^T�1^_T_^dQ�Q^QdY^Q�¾[\UY^²��RUY�TU^U^
Uc� jgYcSXU^� jgUY� ;_^db_\\cde^TU^� U^dgUTUb� je
[UY^Ub�;_^jU^dbQdY_^cfUby^TUbe^W�_TUb�je�UY^Ub
Je^QX]U�f_^�RYc�je�!���[Q]�

4YU� ;_^db_\\fUbceSXU� jUYWdU^�� TQ�� TYU
;_^jU^dbQdY_^U^� _X^U� =ecSXU\RUcQdj� gyXbU^T
TUb�FUbceSXcjUYd�cSXgQ^[dU^��2UY]�FUbceSX�>b�!
gebTU�^eb�Q]�1^VQ^W�e^T�^QSX�cYURU^�Cde^TU^
TYU� ;_^jU^dbQdY_^� WU]UccU^�� g_RUY� UY^U
1R^QX]U�f_^�#�!���je�fUbjUYSX^U^�gQb�

2UY� TU^� ;_^db_\\fUbceSXU^�� RUY� TU^U^� UY^U
;_^jU^dbQdY_^cRUcdY]]e^W� cd�^T\YSX� cdQddVQ^T�
cSXgQ^[dU^�TYU�GUbdU�jgYcSXU^�! �%%$�JU\\U^�]\
e^T�!"�)$"�JU\\U^�]\�RUY�FUbceSX�>b�"�e^T�RUY
FUbceSX� >b�#� jgYcSXU^� ! �!)#�JU\\U^�]\� e^T
!"�%(#�JU\\U^�]\�� 4YU� C`Q^^gUYdU� gQb� RUY
RUYTU^� ;_^db_\\fUbceSXU^� Q\c_� VQcd� W\UYSX� Wb_��
4Qc�1eVdbUdU^�f_^�^YSXd�TebSX�=ecSXU\VY\dbQdY_^
RUTY^WdU^� ;_^jU^dbQdY_^ccSXgQ^[e^WU^� ]e�
W\UYSXVQ\\c�RUY�TU^�FUbceSXU^�]Yd�=ecSXU\RUcQdj
Y]� 2US[U^� fUb]edUd� gUbTU^�� 4Q]Yd� [�^^dU� TYU
2UTUede^W� TUb� ;_^jU^dbQdY_^cQR^QX]U^
jgYcSXU^�TU^�UY^jU\^U^�Cde^TU^gUbdU^�Q\c�2QcYc
V�b� TYU� 6Y\dbQdY_^cRUbUSX^e^W� TUb� =ecSXU\^
QRWUcSXgySXd�gUbTU^�

4YU�2UbUSX^e^W�TUb �6Y \ d bQd Y_^cbQdU

Jeb� 2UbUSX^e^W� TUb� 6Y\dbQdY_^cbQdU� ^QSX
3?E78<1>� K!)&)M� ]�ccU^� TYU� f_^� YX]

WUV_bTUbdU^� F_bQeccUdje^WU^� �cYUXU� CUYdU�"%�
Qec� TU]� FUbceSXcQ^cQdj� XUbQec� Q\c� WUWURU^
Q^WU^_]]U^�gUbTU^��5fU^deU\\U�1RgUYSXe^WU^
[�^^U^�^eb�je�UY^U]�WbQTeU\\U^�6UX\Ub�V�XbU^�
TUb� Y^V_\WU� TUb� Y]� V_\WU^TU^� RUcSXbYURU^U^
Q^TUbU^� 2UUY^V\ecce^WU^� TUc� FUbceSXcUbWUR�
^YccUc�je�fUb^QSX\yccYWU^�Ycd�

4YU�2UbUSX^e^W�^QSX�TUb�f_]�YX]�UbcdU\\dU^
6_b]U\��cYUXU�CUYdU�"%��RUTY^Wd�UY^U�;_^jU^dbQ�
dY_^cRUcdY]]e^W� Q]� 1^VQ^W� e^T� 5^TU� TUb
FUbceSXcjUYd�� c_g_X\� RUY]� FUbceSX� ]Yd� TU]
FUbceSXcdYUb��Q\c�QeSX�RUY]�;_^db_\\fUbceSX��4YU
_RU^�TQbWU\UWdU^�CSXgQ^[e^WU^�TUb�;_^jU^dbQ�
dY_^U^� jgYcSXU^� TU^� Cde^TU^gUbdU^� RUY� TU^
;_^db_\\fUbceSXU^�]QSXU^� TUed\YSX�� TQ�� TYU� je
UY^Ub� gY\\[�b\YSX� WUgyX\dU^
5^TjUYd� WU]UccU^U
;_^jU^dbQdY_^�� TYU� Y^� TYU
6_b]U\� UY^V\YU�d�� TYU
2UbUSX^e^W�TUb�6Y\dbQdY_^cbQdU
RUUY^V\e�d�� 5RU^VQ\\c
RUUY^V\e�d� cY^T� TQTebSX� TYU
1^WQRU^� TUb
5^T[_^jU^dbQdY_^� RUY� TU^
FUbceSXU^� ]Yd� =ecSXU\RUcQdj�
4YU�1^WQRU�TUb� 6Y\dbQdY_^cbQdU
TUb� =ecSXU\^� c_\\dU� TUcXQ\R
UXUb� Q\c� CSXydje^W� RUdbQSXdUd
gUbTU^�

4YU�6Y \ d bQd Y_^cbQdU^

4YU� 6Y\dbQdY_^cbQdU^� \QWU^�
gYU� Y^� DQRU\\U� (� �CUYdU�((�
QeVWUV�Xbd�� RUY� TU^� 1^_T_^dQ
Q^QdY^Q� jgYcSXU^� )!!�]\�X
e^T�!�#(%�]\�X�

2UY�E^Y_�`YSd_be]� \QWU^�TYU
6Y\dbQdY_^cbQdU^�]Yd�!�!"!�]\�X
RYc� "�%$#�]\�X� X�XUb� Q\c� RUY
1^_T_^dQ�Q^QdY^Q�

1RRY\Te^W�%'*
1\WU^[_^jU^dbQdY

_^U^�_X^U
;_^jU^dbQdY_^cbU
We\QdY_^�FUbceSX

>b�!�

1RRY\Te^W�%(*
1\WU^[_^jU^dbQdY

_^U^�_X^U
;_^jU^dbQdY_^cbU
We\QdY_^�FUbceSX

>b�"�

1RRY\Te^W�%)*
1\WU^[_^jU^dbQdY

_^U^�_X^U
;_^jU^dbQdY_^cbU
We\QdY_^�FUbceSX

>b�#�
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4YU�6Y \ d bQd Y_^cbQdU � Y^�;_bbU \Qd Y_^�je]
7UgYSXd � �jeb�CSXQ\U^\y^WU�e^T�jeb�1bd

2UY�TYUcUb�1bd�f_^�6Y\dbQdY_^cfUbceSXU^�gebTU
ZUTUc� 9^TYfYTee]� ^eb� UY^]Q\� WUdUcdUd�� c_� TQ�
XYUb� TQc� @b_R\U]� UY^Ub� UY^TUedYWU^� Je_bT^e^W
UY^Ub�6Y\dbQdY_^cbQdU�^YSXd�QeVdbQd�

=Yd� TUb� 7be^TQ^^QX]U�� TQ�� TYU� 6Y\dbQdY_^c�
bQdU� ]Yd� je^UX]U^TUb� ;�b`UbWb��U� Q^cdUYWd�
g_RUY� cYU� RUj_WU^� QeV� UY^U� 7UgYSXdcUY^XUYd
QR^Y]]d�� dbUdU^� QRUb� QeSX� XYUb� gYU� Y]
f_bXUbYWU^� ;Q`YdU\� CSXgYUbYW[UYdU^� RUY� TUb
6_b]e\YUbe^W� f_^� ;_bbU\QdY_^U^� jgYcSXU^� TUb
6Y\dbQdY_^cbQdU�e^T�TU^�=ecSXU\]Q�U^�QeV�

2UY� 1^_T_^dQ� Q^QdY^Q� UbRbQSXdU� TYU� [\UY^cdU
=ecSXU\�UY^U�WUbY^WV�WYW�Wb��UbU�6Y\dbQdY_^cbQdU
Q\c�TYU�Wb��dU�1^_T_^dQ�Q^QdY^Q�TYUcUc�FUbceSXUc
�!�#(%�]\�X� WUWU^�RUb� !�#"$�]\�X��� 4YU
6Y\dbQdY_^cbQdU� ^QX]� XYUb� Q\c_� ^YSXd� ]Yd
cdUYWU^TUb� ;�b`UbWb��U� je�� 4YU� UhdbU]U
CdUYWe^W�TUb�6Y\dbQdY_^cbQdU�Y^�2UjeW�je]�6bYcSX�
e^T�Db_S[U^WUgYSXd�jgYcSXU^�TUb�[\UY^cdU^�e^T
TU^�FUbW\UYSXc]ecSXU\^�Ycd�URU^VQ\\c�UY^�BUce\dQd
TUb� X_XU^� 6Y\dbQdY_^cbQdU� TUb� 1^_T_^dQ� Q^QdY^Q�
¾[\UY^²�� 2UY� TU^� 4QdU^� f_^� 1^_T_^dQ� Q^QdY^Q
[_^^dU� [UY^U� ;_bbU\QdY_^� jgYcSXU^� TUb
6Y\dbQdY_^cbQdU� e^T� fUbcSXYUTU^U^� =ecSXU\�
]Q�U^� QeVWUjUYWd� gUbTU^�� 1\\UY^� TYU� VUX\U^TU
=_^_d_^YU�TUb�4QdU^� Ub�RbYWdU� UY^U� cdQdYcdYcSXU
uRUb`b�Ve^W�

2UY�E^Y_� `YSd_be]� cdYUW� TYU� 6Y\dbQdY_^cbQdU� Y]
7UWU^cQdj�je�1^_T_^dQ�Q^QdY^Q�]Yd�je^UX]U^TUb
;�b`Ub\y^WU� Q^�� 1eSX� XYUb� Ycd� Q\\UbTY^Wc� UY^U
UhdbU]U� CdUYWe^W� TUb� BQdU� jgYcSXU^� jgUY

9^TYfYTeU^�je�fUbjUYSX^U^��E^Y_�`YSd_be]�WU\R�('
UbbUYSXdU� UY^U� 6Y\dbQdY_^cbQdU� f_^� !$!�#
]\�X�]]�� gyXbU^T� TYU� ^eb�  �'�]]� Wb��UbU
E^Y_� `YSd_be]�2Q�)� "(%�$�]\�X�]]� VY\dbYUbdU�
2Uj_WU^� QeV� TQc� 6bYcSXWUgYSXd� VY\dbYUbdU^� E^Y_
`YSd_be]�WU\R�)�e^T�E^Y_�`YSd_be]�WU\R�('�]Yd�"#�)
Rjg�� "$�!�]\�X�W� 6bYcSXWUgYSXd� yX^\YSX� fYU\
1\WU^� Qec� TU]�GQccUb�� 2UY�E^Y_� `YSd_be]� cdU\\dU
cYSX� XUbQec�� TQ�� UY^U� Wb_�U� e^T� cSXgUbU
=ecSXU\� ]UXb� VY\dbYUbd� Q\c� UY^U� [\UY^U� =ecSXU\�
TYU� 6Y\dbQdY_^cbQdU� Y^� 2UjeW� jeb� 7UgYSXdc�� e^T
<y^WU^UY^XUYd�QRUb�^YSXd�QR^Y]]d�

5Y^�FUbW\UYSX�TUb�6Y\dbQdY_^cbQdU^�TUb�RUYTU^
1bdU^� jUYWd�� TQ�� 1^_T_^dQ� Q^QdY^Q�Wb�^�& � ^eb
UY^� 4bYddU\� TUb� 6Y\dbQdY_^cbQdU� TUb� VQcd� W\UYSX
cSXgUbU^� E^Y_� `YSd_be]�2Q�)� �RUj_WU^� QeV� TQc
6bYcSXWUgYSXd�� UbbUYSXdU� e^T� UY^U� e]� " ��
WUbY^WUbU�6Y\dbQdY_^cbQdU�Q\c�TYU� VQcd�W\UYSX� \Q^WU
E^Y_� `YSd_be]�WU\R�)� �RUj_WU^� QeV� TYU� CSXQ\U^�
\y^WU��XQddU�

#�"�#�# FUbW\UYSX�TUb�6Y\dbQdY_^cbQdU^�RUYTUb
2UcdY]]e^Wc]UdX_TU^

2UY]� FUbW\UYSX� TUb� 6Y\dbQdY_^cbQdU^� RUYTUb
2UcdY]]e^W]UdX_TU^� cdU\\d� cYSX� XUbQec�� TQ�
1^_T_^dQ� Q^QdY^Q� e^T� E^Y_� `YSd_be]� RUY� TU^
FUbceSXU^� _X^U� ;_^jU^dbQdY_^cbUWe\QdY_^
�=UdX_TU�"�� WU]YddU\d� �RUb� Q\\U� =Ucce^WU^� TYU
TbUY��RYc� fYUbVQSXU� F_\e]U^]U^WU� `b_� Cde^TU
WUWU^�RUb�TU^�FUbceSXU^�]Yd� UY^Ub�;_^jU^dbQ�
dY_^cbUWe\QdY_^��=UdX_TU�!��VY\dbYUbd�XQRU^��4U^
=ecSXU\^� [Q^^� Q^XQ^T� TYUcUb� FUbceSXU� c_]Yd
[UY^U�WU^UbU\\U�6Y\dbQdY_^cbQdU�jeWUgYUcU^�gUbTU�

DQRU\\U�(*�4YU�6Y\dbQdY_^cbQdU^�_X^U�;_^jU^dbQdY_^cbUWe\QdY_^�f_^�1^_T_^dQ�Q^QdY^Q�e^T�E^Y_�`YSd_be]�Y^�2UjeW�jeb
9^TYfYTeU^Q^jQX\��je]�6bYcSXWUgYSXd�e^T�Db_S[U^WUgYSXd�Y^�7bQ]]��W���e^T�jeb�CSXQ\U^\y^WU�Y^�]]�

=ecSXU\
�1bd��=Qb[YUbe^W

6Y\dbQdY_^cbQdU�
9^TYfYTee]
��]\�X�

6Y\dbQdY_^cbQdU�
6bYcSXWUgYSXd
�]\�X�W�

6Y\dbQdY_^cbQdU�
Db_S[U^WUgYSXd

��]\�X�W�

6Y\dbQdY_^cbQdU�
CSXQ\U^\y^WU
�]\�X�]]�

1^_T_^dQ�Q^QdY^Q�Wb�^�(& !�#"$ ! �( "%%�& !# �$

1^_T_^dQ�Q^QdY^Q�Wb�^�& )!! !%�( #%%�( !! �'

1^_T_^dQ�Q^QdY^Q�¾[\UY^² !�#(% ''�% !�%#(�) ""&�'

E^Y_�`YSd_be]�2Q�) "�%$# $$�% � "(%�$

E^Y_�`YSd_be]�WU\R�(' !�"$) "#�) � !$!�#

E^Y_�`YSd_be]�WU\R�) !�!"! "$�! � !##

1R^UX�
]U^TU

;�b`Ub�
]Q�U
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c_^TUb^� TYU�GUbdU�]�ccU^� Y^� 1RXy^WYW[UYd� jeb
=UdX_TU�TYc[edYUbd�gUbTU^�

2UY� =UdX_TU�"� dbQd� RUY� E^Y_� `YSd_be]� Q^cQdj�
gUYcU� UY^U� ;_bbU\QdY_^� TUb� 6Y\dbQdY_^cbQdU� jeb
7b��U�TUb�=ecSXU\�XUbf_b��6�b�1^_T_^dQ�Q^QdY^Q
[_^^dU�RUY�[UY^Ub�=UdX_TU�TYU�6Y\dbQdY_^cbQdU�Y^
;_bbU\QdY_^� je� UY^U]� =ecSXU\]Q�� WUcUdjd
gUbTU^�

>eb�RUY�=UdX_TU�"�[_^^dU�UY^�FUbW\UYSX�TUb
6Y\dbQdY_^cbQdU^� jgYcSXU^� TU^� RUYTU^� 1bdU^
UbV_\WU^�� TUb� QeVjUYWdU�� TQ�� E^Y_� `YSd_be]� UY^U
X�XUbU� 6Y\dbQdY_^c\UYcde^W� RUcQ�� Q\c� 1^_T_^dQ
Q^QdY^Q�

#�"�#�$ 4YU�6Y\dbQdY_^cbQdU�Y^�2UjeW�jeb
GQ^TUbe^W

9^� ;Q`YdU\� #�!�)� �CUYdU�' �� cY^T� TYU� GQ^TUb�
gUWU� TUb�]Qb[YUbdU^� <QR_b]ecSXU\^� TQbWUcdU\\d
e^T�TUbU^�1eVdbQWe^W�Ub\yedUbd�

GYU� RUY]� FUbceSX�� TYU� 6Y\dbQdY_^cbQdU� Y^
;_bbU\QdY_^� jeb� 1bd� e^T� je� fUbcSXYUTU^U^
=ecSXU\]Q�U^� �7UgYSXd�� CSXQ\U^\y^WU�� je
cUdjU^�� WU\Q^W� Uc� ^YSXd� TQc� TQbWUcdU\\dU
GQ^TUbfUbXQ\dU^� TUb� =ecSXU\^� ]Yd� TU^
6Y\dbQdY_^cbQdU^�Y^�2UjYUXe^W�je�RbY^WU^�

4Ued\YSX� gYbT� RUY� TUb� 2UdbQSXde^W� TUb
1RRY\Te^W�%$��CUYdU�'"��QRUb��TQ��TYU� Y^c�<QR_b
UY^WURbQSXdU^� =ecSXU\^� TQc� Y^� ;Q`YdU\� #�!�&
�CUYdU�%"�� RUcSXbYURU^U� GQ^TUbfUbXQ\dU^
jUYWdU^�� T�X�� cYU� gQ^TUbdU^� ]Yd� TU]� cY^[U^TU^
GQccUbcdQ^T� Y^� TYU� dYUVUbU^� DbQ^cU[dQRcSX^YddU�
e^T�1^_T_^dQ� Q^QdY^Q� gQ^TUbdU� Y]�8UbRcd� QeSX
gYUTUb� BYSXde^W� EVUb� �cYUXU� 1^_T_^dQ� Q^QdY^Q
;U^^e]]Ub�"')���1ec^QX]U^�gYU�E^Y_�`YSd_be]
;U^^e]]Ub� !'"�� TYU� URU^VQ\\c� BYSXde^W� EVUb
gQ^TUbdU�� cY^T� Y^� ;Q`YdU\� #�!�)� �CUYdU�' �� Q\c
¾^_b]Q\U� 1RgUYSXe^WU^� f_^� TUb� 7UcQ]dXUYd²
RUcSXbYURU^�� 4YU� Y]� <QR_b� fUbcd_bRU^U^� DYUbU
jUYWdU^� [UY^U� 1eVVy\\YW[UYdU^� Y]� GQ^TUbfUb�
XQ\dU^�

CSX\YU�U^T�[Q^^� VUcdWUcdU\\d�gUbTU^�� TQ�� TQc
GQ^TUbfUbXQ\dU^� TUb� <QR_b]ecSXU\^� TU]� TUb
bUcd\YSXU^�=ecSXU\`_`e\QdY_^�U^dc`bQSX�e^T�TYU
E^dUbceSXe^W� f_^� 1^_T_^dQ� Q^QdY^Q� e^T� E^Y_
`YSd_be]� Y]� <QR_b� Q\c� bU`bycU^dQdYf� V�b� TYU
Q^TUbU^�DYUbU�TYUcUb�1bd�cdUXU^�[Q^^�
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$  4Yc[eccY_^

4Qc�JYU\�TYUcUb�1bRUYd�gQb�Uc�XUbQecjeVY^TU^�
gYU�TYU�E^Y_^YTQU�QeV�UY^U�dUY\gUYcU�1ecdb_S[^e^W
TUb�2eX^U^VU\TUb�e^T�c_]Yd�YXbUc�<URU^cbQe]Uc
bUQWYUbU^�� 5Y^U� GQ^TUbe^W� Y^� BYSXde^W
Cdb_]]YddU� gebTU� Y^� 2UdbQSXd� WUj_WU^� e^T
TebSX� TQc� GYUTUbVQ^WU^� ]Qb[YUbdUb� DYUbU
fUbV_\Wd�

>URU^� TUb� GQ^TUbe^W� gybU� QRUb� QeSX
]�W\YSX� WUgUcU^�� TQ�� TYU� =ecSXU\^� TebSX� TYU
cSX^U\\U� GQccUbcdQ^TcQRcU^[e^W� Y^� UhdbU]
V\QSXU�� e^T� c_]Yd� gQb]U� e^T� cQeUbcd_VVQb]U
2UbUYSXU�WU\Q^WU^��4YUcU�E]gU\dfUby^TUbe^WU^
XyddU^� cYSX� QeV� TYU� `XicY_\_WYcSXU� <UYcde^Wc�
VyXYW[UYd� TUb� =ecSXU\^� �je� ]UccU^� Q\c
6Y\dbQdY_^cbQdU��QecgYb[U^�[�^^U^��c_�TQ��^URU^
TUb� GQ^TUbe^W� TYU� 6bQWU� ^QSX� UY^Ub� `XicY_\_�
WYcSXU^�1^`Qcce^WccdbQdUWYU�je�RUQ^dg_bdU^�gQb�

4Q�TYU�=ecSXU\^�QRUb�TebSX�YXb�QecWU`byWdUc
GQ^TUbfUbXQ\dU^� Y^� [UY^U� TUb� _RU^� WQ^Q^^dU^
2UbUYSXU�WU\Q^WdU^��c_�TQ��TYU�6bQWU�^QSX�UY^Ub
`XicY_\_WYcSXU^� 1^`Qcce^WccdbQdUWYU� XY^Vy\\YW
gebTU� e^T� TYU� DQdcQSXU�� TQ�� cYSX� Y]� <QR_b
gUTUb� UY^XUYd\YSXU� ^_SX� Q^� RUcdY]]dU
FUbceSXcRUTY^We^WU^�WU[^�`VdU�6Y\dbQdY_^cbQdU^
XUbQeccdU\\dU^�� [_^^dU� TQc� FUbRY^TU^� TUb
6bUY\Q^T�� e^T� <QR_bUbWUR^YccU� \UYTUb� ^YSXd
f_\\j_WU^�gUbTU^�

GYU� cSX_^� Y^� TU^� f_bXUbWUXU^TU^� ;Q`YdU\^
]�ccU^� TUcXQ\R� TYUcU� RUYTU^� DUY\Qc`U[dU� TUb
1bRUYd� QeSX� Y^� TUb� 4Yc[eccY_^� WUdbU^^d
f_^UY^Q^TUb�RUdbQSXdUd�gUbTU^�

$�! 6bUY\Q^T

$�!�! 4YU�GQccUbcdy^TU

4YU� TebSXcSX^Ydd\YSXU^� GQccUbcdy^TU� TUb
=_^QdU�:e\Y��1eWecd�e^T�CU`dU]RUb�Y]�:QXb�!))%

Q^� TU^� @UWU\cdQ^T_bdU^� ;YU^Ydj� e^T
CSXgUTd�?TUbRb�S[U�jUYWU^�Y]�FUbW\UYSX�je�TU^
:QXbUcbUYXU^� !)(!�)$� TUb� U^dc`bUSXU^TU^� ?bdU
X�XUbU�1]`\YdeTU^� QeV�� TYU� Y]� :e\Y� !))%� TebSX
cdQb[U� BUWU^Vy\\U� e^T� Y]� 1eWecd� TebSX� UY^U
\Q^WU�Db_S[U^jUYd�je�Ub[\ybU^�cY^T�

4ebSX� TYU� 2Y\Te^W� f_^� 4ebSXcSX^YddcgUbdU^
�RUb� ]UXbUbU� :QXbU� cY^T� TYU� ^eb� [ebj� Q^TQe�
Ub^TU^� 8_SXgQccUbgU\\U^� e^T� TQbQeVV_\WU^TU^
>YUTbYWgQccUb`XQcU^� Y^� TUb� :QXbUcbUYXU� !)(!�)$
RUY� TUb� 1^WQRU� TUb� =YddU\gQccUbcdy^TU� ^YSXd
]UXb� UbcYSXd\YSX�� 4U^^_SX� cY^T� V�b� TU^� =_^Qd
:e\Y� 8_SXgQccUbgU\\U^� �:_XQ^^YcV\ed�� Q\c� di`YcSX
V�b�TYUcU^�6\e��je�RUjUYSX^U^��TU^U^�cYSX�Y^�TUb
BUWU\� >YUTbYWgQccUb`XQcU^� Q^cSX\YU�U^
K<1>45CE=G5<D1=D�2B1>45>2EB7�!))#M�

4YU� WU]UccU^U^� GQccUbcdy^TU� e^T� TUbU^
FUb\QeV� [�^^U^� V�b� TQc� :QXb� !))%� Q\c� SXQbQ[dU�
bYcdYcSX�V�b�TYUcU^�6\e��RUjUYSX^Ud�gUbTU^��gU^^
QeSX�TQc�8_SXgQccUb� \y^WUb�Q^XQ\dU^T�gQb+�TYUc
RUTY^WdU� TQc� c`ydU� 2UWY^^U^� TUb� 6bUY\Q^TQb�
RUYdU^�� TQ� jef_b� TYU� 2eX^U^VU\TUb� ^YSXd
UbbUYSXRQb� gQbU^�� 6�b� TYU� =ecSXU\^� RUTUedUd
TYUc��TQ��cYU�ZUTUc�:QXb�yX^\YSXU^�GQccUbcSXgQ^�
[e^WU^� QecWUcUdjd� cY^T� e^T� TYU� QeVWUjUYWdU^
GQ^TUbRUgUWe^WU^�^YSXd� Q\c� UY^]Q\YW�� c_^TUb^
Q\c� ZyXb\YSX� gYUTUb[UXbU^T� je� Y^dUb`bUdYUbU^
cY^T�

$�!�" 4YU�=Qb[YUbe^W�TUb�=ecSXU\^

GYU�RUY�5>75<�K!))#M�XQRU^�cYSX�TYU�2YU^U^�
`\yddSXU^�Q\c�=ecSXU\]Qb[YUbe^W�RUgyXbd��4YUcU
=UdX_TU� cSXUY^d� gUYdQec� fUbdbyW\YSXUb� V�b� TYU
=ecSXU\^� je� cUY^� Q\c� TYU� f_^� 2EB<1� K!)'!M
Q^WUgQ^TdU�� RUY� TUb� TYU� e^dUbceSXdU^�1^_T_^dQ
UdgQ� UY^U� Cde^TU� Qe�UbXQ\R� TUc� GQccUbc� jeb
1^RbY^We^W� TUb� =Qb[YUbe^W� fUbgUY\U^� ]e�dU^�
5b� RUcSXbUYRd� UY^U� UbX�XdU� CdUbR\YSX[UYd� TUb
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FUbceSXcdYUbU�� TYU� QeV� TYU�=Qb[YUbe^W� jeb�S[je�
V�XbU^�gQb�

4YUcU� ]Qb[YUbe^WcRUTY^WdU^� D_TUcVy\\U
dbQdU^� RUY�]Yb� ^YSXd� QeV�� db_djTU]�]e�� RUY� TUb
f_^� ]Yb� Q^WUgQ^TdU^� =UdX_TU� RUb�S[cYSXdYWd
gUbTU^�� TQ�� TYU� =ecSXU\^� g�SXU^d\YSX� jeb
9TU^dYVY[QdY_^� Qec� TU]� CUTY]U^d� XUbQecWU^_]�
]U^�e^T�c_]Yd�WUcd�bd�gebTU^�

5Y^U� 2UUY^V\ecce^W� TUb� DYUbU� [Q^^� TUcXQ\R
QeSX�XYUb�^YSXd�QecWUcSX\_ccU^�gUbTU^�e^T�]e�
Q\c� 6UX\Ub� e^RU[Q^^dUb� 7b��U� RUY� TUb� 2U�
c`bUSXe^W�TUb�5bWUR^YccU�RUb�S[cYSXdYWd�gUbTU^�

F1<5B9EC� K!))!M� VQ^T� RUY� DYUbU^�� TYU� jeb
=Qb[YUbe^W�Qec�TU]�GQccUb�WU^_]]U^�gebTU^
^QSX� TU]� GYUTUbUY^cUdjU^� UY^U� Q^Vy^W\YSX
X�XUbU� DbQ^c\_[QdY_^cbQdU� �2UgUWe^WcbQdU�� Q\c
RUY�;_^db_\\Wbe``U^�

$�!�# FUbW\UYSX�TUb�2eX^U^VU\TUb

2UcYUT\e^W

2UY]�FUbW\UYSX�TUb�=ecSXU\`_`e\QdY_^U^�TUb
RUYTU^�2eX^U^VU\TUb�UbWQRU^�cYSX�E^dUbcSXYUTU
Y^�TUb�4YSXdU�e^T�4_]Y^Q^jcdbe[deb��cYUXU�QeSX
;Q`YdU\� #�!�#�� CUYdU�#'��� 4Qc� 6UX\U^� f_^
9^TYfYTeU^� e^dUb� %�S]� CSXQ\U^\y^WU� TUb� 1bd
1^_T_^dQ� SiW^UQ� [Q^^� UY^� 1eccdUbRU^� TYUcUb� 1bd
Q^TUedU^�� >YSXd� _`dY]Q\U� E]gU\dRUTY^We^WU^
gUbTU^� ^y]\YSX� _Vd]Q\c� f_^� 1\ddYUbU^� d_\UbYUbd�
UbV�\\U^� QRUb� ^YSXd� TYU� WUV_bTUbdU^� 1^c`b�SXU
TUb� :e^W]ecSXU\^� Q^� TQc� 9^dUbcdYdYQ\� TUc
CUTY]U^dc�� c_� TQ�� TYU� @_`e\QdY_^� fUbQ\dUbd� e^T
\Q^WcQ]� QeccdYbRd� K2E445>C93;� Ud� Q\�� !))#M�
>YSXd�je�[\ybU^�gQb��_R�1^_T_^dQ�SiW^UQ�ZU]Q\c�Y]
2eX^U^VU\T�&' �je�VY^TU^�gQb��T�X��_R�TYUcU�1bd
T_bd� ^YSXd� ]UXb� fUbRbUYdUd� Ycd�� _TUb� ^YU� UY^U
2UcYUT\e^W�cdQddWUVe^TU^�XQd�

GYU�QeV�CUYdU�!"�RUcSXbYURU^�� Ycd�TYU�FUbRbUY�
de^W�TUb�fYUb�1bdU^�f_^�TUb�Cdb�]e^WcWUcSXgY^�
TYW[UYd� e^T� TUb� ;_b^Wb��U� TUc� CUTY]U^dc
QRXy^WYW� KG?<66� !)&(M�� Db_dj� TUb� e^dUbcSXYUT�
\YSXU^� <QWU� TUb� FUbceSXcV\ySXU^� Y^� TU^
2eX^U^VU\TUb^��[_^^dU^� Y^�RUYTU^�TYU�W\UYSXU^
Cdb�]e^WcWUcSXgY^TYW[UYdU^� WU]UccU^� gUbTU^�
4YU� 1^Q\icU� TUb� ;_b^Wb��U� UbWQR� V�b� TQc
2eX^U^VU\T� &' � YTUQ\UbU� 2UTY^We^WU^

�[\UY^UbUb� ;_b^TeSXb]UccUb�� V�b� 1^_T_^dQ
SiW^UQ�� c_� TQ�� YXb� 6UX\U^� Y]� 2eX^U^VU\T� &' 
TQ]Yd�^YSXd�Ub[\ybd�gUbTU^�[Q^^��5^dc`bUSXU^TU
;_b^TebSX]UccUb� gYU� Y^� TU^� FUbceSXcV\ySXU^
gUbTU^� f_^�2Bt>=1B;���=1<=AF9CD� K!)("M� Q\c
YTUQ\� V�b� TYU� =ecSXU\\_[_]_dY_^� RUgUbdUd�
gyXbU^T� @QbdY[U\� �RUb� $�]]� UY^U^� ^UWQdYfU^
5Y^V\e��XQRU^�

5Y^� FUbW\UYSX� gUYdUbUb� SXU]YcSXUb� e^T
`XicY[Q\YcSXUb� 4QdU^� TUb� RUYTU^� 2eX^U^VU\TUb
UbWQR�V�b�CQeUbcd_VV��GQccUbdU]`UbQdeb��`8�GUbd
e^T� <UYdVyXYW[UYd� [UY^U� QeVVy\\YWU^� 4YVVUbU^jU^�
1eSX� TYU� CYSXddYUVU� \y�d� QeV� UY^U^� e^WUVyXb
W\UYSXU^� 7UXQ\d� Q^� CSXgURcd_VVU^� �e^T� c_]Yd
>QXbe^W�� cSX\YU�U^�� g_RUY� ^YSXd� jgYcSXU^
_bWQ^YcSXU^� e^T� Q^_bWQ^YcSXU^� 2UcdQ^TdUY\U^
e^dUbcSXYUTU^�gebTU�

2UY]�FUbW\UYSX�TUb�CdYS[cd_VVRU\Qcde^W�dbQdU^
QRUb� TUed\YSXU� E^dUbcSXYUTU� XUbf_b� �cYUXU
1^XQ^W�F9�� DQRU\\U� !&�� CUYdU�!" ��� gU^^� QeSX
TYU�UY^]Q\YWU�=Ucce^W�f_^�>YdbQd�e^T�>YdbYd�^eb
Q\c�8Y^gUYc�TYU^U^�[Q^^�e^T�[UY^U�<Q^WjUYd]Uc�
ce^WU^� UbcUdjd�� 5c� \QW� Q]� !$�� CU`dU]RUb� Y]
2eX^U^VU\T�&' �UY^U�X�XUbU� CdYS[cd_VVRU\Qcde^W
f_b�� g_RUY� TYU� T_bd� UbbUYSXdU� >YdbYdT_cYc� RUbUYdc
Q\c� cdQb[Uc�6YcSXWYVd�UY^WUcdeVd�gYbT�K21EB�!)('M�
4U]jeV_\WU� [�^^dU^� Y^� TU^� RUYTU^� 2eX^U^�
VU\TUb^� Q\c_� Wbe^Tcydj\YSX� e^dUbcSXYUT\YSXU
>yXbcd_VVRU\Qcde^WU^� f_b\YUWU^�� TYU� c_g_X\� TYU
4YSXdU�� Q\c� QeSX� TYU� 4_]Y^Q^jcdbe[deb
RUUY^V\eccU^�[�^^dU^�

<5G1>4?GC;9� K!))!M� Ub[Q^^dU� Y^� UY^Ub
!%�ZyXbYWU^� CdeTYU�� TQ�� 1^_T_^dQ� SiW^UQ� ]Yd
je^UX]U^TUb� 5edb_`XYUbe^W� TUc� 7UgyccUbc
QeccdYbRd�� 7\UYSXjUYdYW� fUby^TUbd� cYSX� ]Yd� TUb
5edb_`XYUbe^W� TYU� 4_]Y^Q^jcdbe[deb� TUb
fUbR\UYRU^TU^� E^Y_^YTQUQbdU^�� GyXbU^T� TYU
4YSXdU�f_^�E^Y_�`YSd_be]�e^T�E^Y_�SbQccec�gYU�RUY
1^_T_^dQ� SiW^UQ� QR^Y]]d� KJ5DD<5B�� ;?<2?G��
7?CC5<3;�!))$��;<5==�Ud�Q\��!))%M��[_]]d�Uc�je
UY^Ub� Je^QX]U� f_^�E^Y_� de]YTec� KG?<66� !)&(�
@?>I9� !))"�� ;<5==� Ud� Q\�� !))%M�� C_]Yd� [�^^dU
UY^U� X�XUbU� >yXbcd_VVRU\Qcde^W� Y]� 2eX^U^VU\T
&' � jgQb� TQc� 6UX\U^� f_^� 1^_T_^dQ� SiW^UQ
Ub[\ybU^��QRUb�^YSXd�TYU�4_]Y^Q^j�f_^�1^_T_^dQ
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Q^QdY^Q� WUWU^�RUb� E^Y_� `YSd_be]� e^T� E^Y_
de]YTec�

=Q^� [Q^^� gUYdUbXY^� ^YSXd� f_^� UY^Ub� RUcdy^�
TYW� X_XU^� CdYS[cd_VVRU\Qcde^W� Y]� 2eX^U^VU\T
&' � QecWUXU^�� 4U]� gYTUbc`bYSXd� TUb� cUXb
WUbY^WU� TebSXcSX^Ydd\YSX�  �!%���YWU� 1^dUY\
_bWQ^YcSXUb� CeRcdQ^j� TUc� CUTY]U^dc� TYUcUb
FUbceSXcV\ySXU�� GYTUbc`b�SX\YSX� Ycd� URU^VQ\\c�
TQ�� Y]� cdb_]QeVgybdcWU\UWU^TU^� 2eX^U^VU\T
&$(�UY^�WUbY^WUbUb�>YdbQdWUXQ\d��QRUb�UY^�X�XUbUb
_bWQ^YcSXUb� 1^dUY\� �TebSXcSX^Ydd\YSX� #�%���� Y]
CUTY]U^d� f_b\QW�� 4YU� CdYS[cd_VVWUXQ\dU� Q]� !$�
CU`dU]RUb� ]�ccU^� TQXUb� Q\c� dU]`_bybU
2U\Qcde^W� Q^WUcUXU^� gUbTU^�� GYU� TUb� 1^cdYUW
TUb� <UYdVyXYW[UYd� �cYUXU� QeSX� ;Q`YdU\� #�!�'�$�
CUYdU�&%��[�^^dU^�QeSX�XYUb�cdQb[U�BUWU^Vy\\U�Q\c
1ec\�cUb� �TebSX� 5Y^c`�\e^W�� fUb]edUd� gUbTU^�
E^fUb�VVU^d\YSXdU� t[_d_hY[_\_WYcSXU� E^dUb�
ceSXe^WU^�TUb�2e^TUcQ^cdQ\d�V�b�7UgyccUb[e^TU
f_^�CUTY]U^dU^�TUb�?TUb�jUYWdU^��TQ��QeV�TU]
1RcSX^Ydd�f_^�;Y\_]UdUb�&!'�%�RYc�;Y\_]UdUb�&('
c_g_X\�7URYUdU� _X^U�2UUY^dbySXdYWe^W� Q\c� QeSX
7URYUdU� ]Yd� ]y�YW� RYc� cdQb[U^� �[_d_hYcSXU^
7UVyXbTe^WU^� je� VY^TU^� gQbU^�� 4QRUY� [_^^dU
[UY^� 7bQTYU^d� BYSXde^W� =�^Te^W� VUcdWUcdU\\d�
e^T� c_]Yd� QeSX� [UY^�E^dUbcSXYUT� jgYcSXU^� TU^
RUYTU^� 2eX^U^VU\TUb^� TYUcRUj�W\YSX� VUcdWU\UWd
gUbTU^�

4YU� E^dUbcSXYUTU� Y^� TUb� 4_]Y^Q^j� e^T
4YSXdUcdbe[deb�TUb�RUYTU^�2eX^U^VU\TUb�[�^^U^
c_]Yd� gUTUb� ]Yd� e^dUbcSXYUT\YSXU^� Cdb�]e^Wc�
e^T� CeRcdbQdWUWURU^XUYdU^� ^_SX� ]Yd� e^dUb�
cSXYUT\YSXU^� GQccUb�� e^T� CUTY]U^dW�dUTQdU^
Ub[\ybd� gUbTU^�� 8YUb� [�^^dU^� fUb]ed\YSX
cicdU]QdYcSXU� E^dUbceSXe^WU^� ]Yd� UY^Ub
Wb��UbU^� 1^jQX\� f_^� 2eX^U^VU\TUb^� ;\ybe^W
RbY^WU^�� QRUb� CDB1I5B� K!)(!M� [_^^dU� QeSX� RUY
QecWYURYWU^� E^dUbceSXe^WU^� E^Y_^_YTUQ� [UY^U
Qbdc`UjYVYcSXU^� =Y[b_XQRYdQdQ^c`b�SXU� je_bT�
^U^�

GYUTUbVy^WU

9^� TU^� RUYTU^� 2eX^U^VU\TUb^� [Q]� Uc� URU^�
VQ\\c� je� e^dUbcSXYUT\YSXU^� 5^dgYS[\e^WU^� TUb
1^jQX\� f_^� 6e^TU^� e^T� GYUTUbVe^TU^
Y^^UbXQ\R�TUb�FUbceSXcjUYd�

2UY� TUb� 1ecgUbde^W� TUb� =_RY\Ydyd� jgYcSXU^
jgUY� DUb]Y^U^� jUYWdU� cYSX�� TQ�� UY^� RUcdY]]dUb�
Qbdc`UjYVYcSXUb� 1^dUY\� f_^� DYUbU^� ^YSXd
gYUTUbWUVe^TU^� gUbTU^� [_^^dU� �cYUXU� QeSX
;Q`YdU\�#�!�(��CUYdU�&&��

GQbe]�Y]�2eX^U^VU\T�&' �TYU�5bX�Xe^W�TUb
¾FUb\ecdbQdU²�RUbUYdc�Vb�XUb�UY^dbQd��QRUb�WU^UbU\\
QeSX� gU^YWUb� =ecSXU\^� �cYUXU� QeSX� ;Q`YdU\
#�!�"�� CUYdU�#"�� e^T� TYUcU� QeSX� cU\dU^Ub� �cYUXU
QeSX� ;Q`YdU\� #�!�"�!�� CUYdU�##�� gYUTUbWUVe^TU^
gebTU^��Ycd�^YSXd�WU^Qe�je�RU^U^^U^��GYU�_RU^
RUcSXbYURU^�� [Q^^� Q^XQ^T�TUb� SXU]YcSXU^�e^T
`XicY[Q\YcSXU^� 4QdU^� [UY^� RUTUedU^TUb
E^dUbcSXYUT� je]� FUbW\UYSXcReX^U^VU\T
VUcdWUcdU\\d� gUbTU^�� 5c� [_^^dU^� URU^VQ\\c� [UY^U
2Uc_^TUbXUYdU^��gYU�RUYc`YU\cgUYcU�fUb]UXbd�d_dU
=ecSXU\^��U^dTUS[d�gUbTU^��Je� fUb]edU^�R\UYRd
TUcXQ\R��TQ��TYU�=ecSXU\^�U^dgUTUb�UY^�f_^�]Yb
^YSXd� UbVQ�RQbUc�GQ^TUbfUbXQ\dU^� jUYWdU^�� _TUb
UY^� RUc_^TUbUb� 6UY^TTbeS[� Y^� TYUcU]� 2eX^U^�
VU\T� XUbbcSXdU�� >URU^� DQeSXU^dU^� Ycd� TYU
2YcQ]bQddU� Q\c� ybWcdUb� 6UY^T� TUb� E^Y_^YTQU� je
RUjUYSX^U^�Ycd��1^�YXbU^�6bQ�cdU\\U^�[�^^U^�cYSX
�RUb� TU^� GY^dUb� TebSXcSX^Ydd\YSX� "�%�[W
=ecSXU\cSXQ\U^� Q^cQ]]U\^� K2B1>45B� !)%%M�
C_\SX� UY^U� 6bQ�cdU\\U� [_^^dU� f_^�]Yd� Q\\UbTY^Wc
^YSXd�U^dTUS[d�gUbTU^�

$�!�$ 4YU�4YSXdU��FUbdUY\e^W�e^T
GQ^TUbe^W�TUb�E^Y_^YTQU

4ebSX� TU^� 2Qe� f_^� 2eX^U^� gebTU^� fYU\U
2UbUYSXU� Y]� ?TUbcdb_]� WUcSXQVVU^�� TYU� TU^
E^Y_^YTQU� UY^U^� <URU^cbQe]� RYUdU^�� Y^� TU]� cYU
QeSX� cUYd� !'&!� bUWU\]y�YW� WUVe^TU^� gUbTU^
K2?5DD75B�!)"&��81CDB938�!))#��J?4121�!))%M�
4U^^_SX� gebTU^� ^YU� =ecSXU\TYSXdU^
^QSXWUgYUcU^�� gYU� cYU� <5G1>4?GC;9� K!)) M� Y]
CjUcje`Q� 6\e�� �@_\U^�� VQ^T�� 4_bd� [_^^dU^
TebSXcSX^Ydd\YSX�'(� 9^TYf��]"�]Yd�C`YdjU^gUbdU^
f_^�#$$�9^TYf��]"�WUVe^TU^�gUbTU^��Q\c_�VQcd�TQc
Xe^TUbdVQSXU� TUb� f_^� ]Yb� TQbWUcdU\\dU^� 4YSXdU
�cYUXU� QeSX� ;Q`YdU\� #�!�#�� CUYdU�#'��� 4QRUY� ]e�
RUb�S[cYSXdYWd� gUbTU^�� TQ�� YSX� [UY^� CYUR� je]
1eVVY^TU^� f_^� [\UY^U^� :e^W]ecSXU\^� UY^cUdjdU
e^T� TYUcU� TUcXQ\R� RUY� TUb� 1^WQRU� TUb� 4YSXdU
^YSXd�]YdUY^RUj_WU^�gebTU^�
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9^� TU^� RUYTU^� f_^� ]Yb� RU`b_RdU^� 2eX^U^�
VU\TUb^� [Q]� Uc� Q^Vy^W\YSX� je� 4YSXdUje^QX]U^
Y]�8Q^TcQ]]U\RUbUYSX��g_RUY�1^_T_^dQ�Q^QdY^Q
Ubcd�=YddU� 1eWecd� YXb�4YSXdU]QhY]e]� UbbUYSXdU
�Y]�2eX^U^VU\T�&$(���gyXbU^T�E^Y_�`YSd_be]�e^T
E^Y_� de]YTec� RUbUYdc� 5^TU� :e\Y� YXbU� Wb��dU^
4YSXdU^� Ub\Q^WdU^�� 4Q� Y^� TU^� C_]]Ub]_^QdU^
^eb� Y]�2UbUYSX�RYc�' �S]�RU`b_Rd�gebTU�� UbWYRd
cYSX�TYU�6bQWU��_R�cYSX�TYU�=ecSXU\^�QeSX�Y^�TU^
dYUVUbU^� 2UbUYSXU^� QeVXYU\dU^� e^T� je^UX]U^T
BYSXde^W�EVUb�gQ^TUbdU^�

2EB<1� K!)'"M� [_^^dU� j�2�� Y]� J�bYSXcUU
1^_T_^dQ� Y^� UY^Ub� DYUVU� f_^� !� RYc� !)�]� VY^TU^�
TYU� 1Re^TQ^j� ^QX]� QRUb� ^QSX� "�#� =UdUb^
[_^dY^eYUb\YSX� QR�� 4YUcU� 4YSXdUQR^QX]U� ]Yd
je^UX]U^TUb� DYUVU� RUcSXbUYRU^� <5G1>4?GC;9

�� CD1>3JI;?GC;1� K!)'%M� URU^VQ\\c�� CYU� [Q^^
RUYc`YU\cgUYcU� ]Yd� TU]� 4beS[� _TUb� TUb
<YSXdXU\\YW[UYd��gU\SXU�]Yd�TUb�DYUVU�[_bbU\YUbU^�
Y^� FUbRY^Te^W� WURbQSXd� gUbTU^� K2EB<1� !)'"M�
2EB<1� K!)'!M�� TUb� QeSX� UY^U� 4YSXdUje^QX]U
je]� C_]]Ub� �Y]� DYUVU^RUbUYSX� RYc� %�]�� f_^
1^_T_^dQ� e^T� E^Y_� `YSd_be]� VUcdcdU\\dU� K2EB<1
!)'"M��gYUc� Y]�J�bYSXcUU�UY^U�GQ^TUbRUgUWe^W
BYSXde^W� EVUb� V�b� 1^_T_^dQ� f_^� =YddU� =QY� RYc
1^VQ^W� CU`dU]RUb� ^QSX� �UY^� B�S[gUW� [_^^dU
^eb�Q^cQdjgUYcU�RUgYUcU^�gUbTU^��

F_^�]Yb�gebTU^�^eb�fUbUY^jU\d�GQ^TUbRUgU�
We^WU^� BYSXde^W� EVUb� QeVWU^_]]U^� �cYUXU
QeSX� ;Q`YdU\�#�!�&�� CUYdU�%"��� e^T� TYU� WUbY^WU
1^jQX\�Q^�WUVe^TU^U^�=ecSXU\^�Y^�TU^�Q]�dYUVcd
]�W\YSX� RU`b_RdU^� 1RcSX^YddU^� WUWU^�RUb� TU^
eVUbgybdc� \YUWU^TU^� 1RcSX^YddU^
�¾gfg�FUbdUY\e^W²�� ]QSXU^� UY^� JegQ^TUb^� Qec
TU^�XY^dUbU^�1RcSX^YddU^�e^gQXbcSXUY^\YSX�

=�W\YSXU� EbcQSXU� V�b� UY^U� Je^QX]U� TUb
4YSXdU� Y]�8Q^TcQ]]U\RUbUYSX� Ycd�gUYdUbXY^� UY^
5Y^gQ^TUb^� f_^� TUb� CUYdU� Qec�� g_RUY� QeVWbe^T
TUb� <QWU� TUb� FUbceSXcV\ySXU^� TYbU[d� Q^� TU^
2eX^U^� ^eb� ZUgUY\c� UY^U� CUYdU� Y^� 2UdbQSXd
WUj_WU^� gUbTU^� ]e��� ;UY^U� TUb� UbV_\WdU^
4QdU^QeV^QX]U^� [Q^^� TYUcU� 2UgUWe^W
^QSXgUYcU^�� TYU� je^UX]U^TU� GQ^TUbe^W� Y^
X_bYj_^dQ\Ub�BYSXde^W�f_^�1^_T_^dQ�Q^QdY^Q�e^T
E^Y_� `YSd_be]� RYc� =YddU� 1eWecd� Y]� 2eX^U^VU\T

&$(� �cYUXU� QeSX� ;Q`YdU\� #�!�(�� CUYdU�&&�� TUedUd
QRUb�TQbQeVXY^�

5Y^U� 4YSXdUje^QX]U� [Q^^� QeSX� U^dcdQ^TU^
cUY^�� Y^TU]� TYU� =ecSXU\^� f_bXUb� Y]� CUTY]U^d
fUbWbQRU^� gQbU^� e^T� je^UX]U^T� Q^� TYU
?RUbV\ySXU�WU\Q^WdU^�

2UY� 5>75<� K!))#M� gQbU^� Y]� GY^dUb� RYc� je
# ��� TUb� =ecSXU\^� fUbWbQRU^�� g_RUY
G5C5>25B7�<E>4� K!)#)M� fUbWbQRU^U� DYUbU� Y^
DYUVU^�RYc�je�# �S]�VQ^T��7U[\ybd�Ycd�^YSXd��_R�TYU
=ecSXU\^�fUbcSX�ddUd�gebTU^�_TUb�Q[dYf�Y^�TYUcU
DYUVU�WUgQ^TUbd� cY^T�� Y]�FUbceSX�[_^^dU^� QRUb
=ecSXU\^� RUY� UY^Ub� GQccUbdU]`UbQdeb� f_^� "�_3
je]�5Y^WbQRU^� Y^c� CUTY]U^d� ¾Q^Y]YUbd²� gUbTU^
K5>75<�!))#M��g_V�b�UY^U�=ecSXU\�]UXbUbU�DQWU
RU^�dYWd� KD5F5CJ���=331<<� !)( M�� >URU^� TU]
2UcdbURU^�^QSX�CSXedj�f_b�TU]�5Y^VbYUbU^�[Q^^
QRUb� QeSX� UY^U� UbX�XdU� Cdb�]e^W� TYUcUc
FUbXQ\dU^�Qec\�cU^�KG9<<91=C�!)($M�

4Ub�1^^QX]U��TQ��=ecSXU\^� Qec� CSXedj� f_b
TUb� ;y\dU� RYc� je]� :e\Y� Y]� CUTY]U^d� TUb
FUbceSXcV\ySXU^� fUbWbQRU^� gQbU^�� WY\d� Uc
_VVU^cYSXd\YSX� je� gYTUbc`bUSXU^�� 9]� :e^Y
XUbbcSXdU� Y^� TUb� ?TUb� Q\\UbTY^Wc� ^_SX
8_SXgQccUb�� g_RUY� TQc� GQccUb� TYU� 2eX^U^
f_\\cdy^TYW� �RUbcdb�]dU� e^T� UY^U� TYbU[dU
Cdb�]e^W� Y]� EVUbRUbUYSX� TYU� 6_\WU� gQb�� 4YUcU
UbX�XdU� Cdb�]e^W� [�^^dU� UY^UbcUYdc� TYU
=ecSXU\^� je]� 5Y^WbQRU^� fUbQ^\Q�d�� _TUb� cYU
Q^TUbUbcUYdc� fUbcSX�ddUd� XQRU^�� =Yd� VQ\\U^TU]
GQccUbcdQ^T� e^T� QR^UX]U^TUb� Cdb�]e^WcWU�
cSXgY^TYW[UYd� g�bTU^� TYU� =ecSXU\^� gYUTUb
je^UX]U^T�Q^�TYU�?RUbV\ySXU�[_]]U^�e^T�TYU
T_bd�QeVWU^_]]U^U�4YSXdU�UbX�XU^�

9]� CUTY]U^d� [�^^U^� TYU� =ecSXU\^� UY^U^
\y^WUbU^� JUYdbQe]� fUbR\UYRU^�� =5>DJ5>� K!)"&M
gYUc� UY^U� WUgYccU� D_\UbQ^j� WUWU^�RUb� CQeUb�
cd_VV]Q^WU\cYdeQdY_^U^� ^QSX�� 5b� XYU\d� UY^U� E^Y_
`YSd_be]� e^T� UY^U� E^Y_� de]YTec� Y^� UY^U]
QRWUcSX\_ccU^U^� 7UVy�� "!� Rjg�� !$� DQWU� Q]
<URU^�� ;1B>1E;8?F� K!)')M� U^dTUS[dU� UY^U^
UbX�XdU^� 3QbdU^_YTWUXQ\d� �RYc� je� ! �]W��!  �W
7Q^W\YU^VbYcSXWUgYSXd�� Q\c� 1^`Qcce^W� Q^� c_\SXU
=Q^WU\cYdeQdY_^U^�

GU^^� TYU� =ecSXU\^� f_^� TUb� CUYdU� _TUb� Qec
TU^� dYUVUbU^� 2UbUYSXU^� Y^� TU^� f_bTUbU^
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6\QSXgQccUbRUbUYSX� gQ^TUb^� _TUb� cYSX� QRUb� Qec
TU]�CUTY]U^d�Q^�TYU�?RUbV\ySXU�RUgUWU^��XYU�U
Uc� QeVWbe^T� TUb� e^dUbcSXYUT\YSXU^� 4YSXdU�
U^dgYS[\e^WU^�� TQ�� 1^_T_^dQ� Q^QdY^Q� cYSX
\Q^WcQ]Ub� Q\c�E^Y_� RUgUWd� _TUb� TYU�GQ^TUbe^W
Ubcd� c`ydUb� RUWY^^d�� GYU� QRUb� QeSX� =5>DJ5>

K!)"&M�e^T�F1<5B9EC�K!))!M�VUcdcdU\\dU^��Ycd�E^Y_
`YSd_be]� RUgUWe^WcQ[dYfUb� Q\c� 1^_T_^dQ� Q^QdY^Q�
c_�TQ��f_^�UY^Ub� c`ydUb� QecWUV�XbdU^�2UgUWe^W
QecWUWQ^WU^�gUbTU^�[Q^^��TYU� je]�1^cdYUW�TUb
4YSXdU� V�XbdU�� 4YU� UbX�XdU� 2UgUWe^WcQ[dYfYdyd
f_^� E^Y_� Ycd� Q^� TU^� WUXyeVdU^� GQ^TUbe^WU^
�RUb� jgUY� DbQ^cU[dQRcSX^YddU� Wed� QRje\UcU^�
C_\\dU� 1^_T_^dQ� Q^QdY^Q� dQdcySX\YSX� \Q^WcQ]Ub
gQ^TUb^�� c_�XyddU^� UY^� [\UY^UbUc� BQcdUb� QeV� TUb
FUbceSXcV\ySXU�e^T�jecydj\YSX�UY^U�2U`b_Re^W�Y^
[�bjUbU^� 1Rcdy^TU^� TUdQY\\YUbdU� 1eccQWU^� YXbUc
GQ^TUbfUbXQ\dU^c�UbWURU^�[�^^U^�

4YU� RYcXUb� RUcSXbYURU^U^�� jUYd\YSX� fUbcSX_�
RU^U^� 2UgUWe^WU^� TUb� RUYTU^� 7Qdde^WU^�� TYU
je� jUYd\YSX� WUdbU^^d� \YUWU^TU^� 4YSXdU]QhY]Q
V�XbdU^�� \QccU^� cYSX� V_bd`V\Q^je^WcRY_\_WYcSX
RUWb�^TU^�� 4YU� 6\QSXgQccUbRUbUYSXU� \QccU^� cYSX
^y]\YSX� QeSX� Q\c� =ecSXU\Q^cQ]]\e^WU^
Y^dUb`bUdYUbU^��TYU�f_^�2EB<1�K!)'"M�Q\c�*

¾���dbQTYdY_^U\\UKbM� CQ]]U\`\Qdj�� QeV� TU]
cYSX� =ecSXU\^� Y^� TUb� 6_bd`V\Q^je^WcjUYd� je�
cQ]]U^VY^TU^²

WUTUedUd� gUbTU^�� @9538?3;9� K!)&)M� gUYcd
TYUcU�1^cQ]]\e^WU^� c_WQb� ^eb� V�b� WUcSX\USXdc�
bUYVU�=ecSXU\^�^QSX�� e^T�2EB<1� K!)'!M� [_^^dU
[UY^� e^dUbcSXYUT\YSXUc� GQ^TUbfUbXQ\dU^
jgYcSXU^�=y^^SXU^�e^T�GUYRSXU^�RUY�1^_T_^dQ
VUcdcdU\\U^�

2Bt>=1B;� �� =1<=AF9CD� K!)("M� fUb]edU^
URU^VQ\\c�� TQ�� TQc�GQ^TUb^� f_^� TUb� BU`b_Te[�
dY_^� QRXy^Wd� e^T� jUYWU^� yX^\YSXU� jUYd\YSXU
FUbcSXYURe^WU^� jgYcSXU^� TU^� 1bdU^� gYU� _RU^
RUcSXbYURU^� QeV��4Ub�7be^T� [�^^dU� TYU� jUYd\YSX
fUbcSX_RU^U� 6_bd`V\Q^je^WcjUYd� cUY^�� @9538?3;9

K!)&)M� cdU\\dU� UY^� ;Q\U^TQbYe]� TUb� 6_bd`V\Q^�
je^WcjUYdU^� gYU� V_\Wd� QeV*� 2UY� E^Y_� gUbTU^� TYU
5YUb�f_^�5^TU�1`bY\�RYc�=YddU�:e\Y�RUVbeSXdUd��e^T
TYU� 7\_SXYTYU^� gUbTU^� Q^cSX\YU�U^T� f_^� =YddU
=QY�RYc�1^VQ^W�1eWecd�Y^�TU^�;YU]U^�WUdbQWU^�
gyXbU^T�RUY�1^_T_^dQ�TYU�2UVbeSXde^W�RUbUYdc�Y]

F_bZQXb� f_^�=YddU� :e\Y� RYc� ?[d_RUb� UbV_\Wd�� e^T
TYU� ;YU]U^� f_^� CU`dU]RUb� RYc� 1`bY\� ]Yd
7\_SXYTYU^� RUcUdjd� cY^T�� 4Qc� 5Y^VY^TU^� f_^
1^_T_^dQ� Q]� ¾CQ]]U\`\Qdj²� [Q^^� TQXUb� c`ydUb
UbV_\WU^�

4Qc� GQ^TUb^� e^T� FUbR\UYRU^� Y^� V\QSXUbU^
2UbUYSXU^� Y^�TU^�C_]]Ub]_^QdU^� UbV_\Wd� db_dj
TUc�T_bd�X�XUbU]�6UY^TTbeS[c�e^T�[Q^^�^URU^
TU^� V_bd`V\Q^je^WcRY_\_WYcSXU^� 7b�^TU^� ]Yd
UY^U]� X_XU^� @\Q^[d_^WUXQ\d� e^T� TU]� TUcXQ\R
WedU^� >QXbe^WcQ^WUR_d�� c_gYU� UY^U]
QecbUYSXU^TU^� CQeUbcd_VVWUXQ\d� Y]� 6\QSXgQccUb
Ub[\ybd� gUbTU^�� 5bcdQe^\YSXUbgUYcU� [_^^dU^� TYU
=ecSXU\^� Y^� TU^� 2eX^U^VU\TUb^� db_dj
cSXgQ^[U^TUb� GQccUbcdy^TU� ^YU� Y^� UY^Ub� DYUVU
f_^�  � RYc� ! �S]� �cYUXU� QeSX� ;Q`YdU\� #�!�%�
CUYdU�$&�� WUVe^TU^� gUbTU^�� CYU� cSXUY^U^� TYU
GQccUbdYUVU� Rjg�� UY^U^� ]Yd� YXb� [_bbU\YUbU^TU^
6Q[d_b� gQXb^UX]U^� je� [�^^U^�� g_RUY� TQc
@bY^jY`� ^_SX� e^U^dTUS[d� Ycd�� 1^_T_^dQ� Ycd
RUVyXYWd� <YSXd� gQXbje^UX]U^� K7BE>5B� !))#M�
cYU�[�^^dU�TUcXQ\R�TYU�<YSXdY^dU^cYdyd��QRUb�QeSX
UY^jU\^U� <YSXd[_]`_^U^dU^� �j�2�� EF�<YSXd�
¾]UccU^²��4Q��TUb�@\Q^[d_^WUXQ\d�TYU�WU]UccU^U
CYSXddYUVU� RUcdY]]d� e^T� TYU� 5bWUR^YccU� �cYUXU
QeSX� #�!�'�%�� CUYdU�&%�� UY^U� ;_bbU\QdY_^� TUb
=ecSXU\dYUVU� jeb� CYSXddYUVU� Q^TUedU^�� RUcdydYWd
TYUcU� FUb]ede^W�� 4YU� GQXb^UX]e^W� TUb
GQccUbdYUVU� TebSX� TYU� =ecSXU\^� Ycd� QRUb� ^YSXd
^eb�jeb�FUb]UYTe^W�TUc�Db_S[U^VQ\\U^c�c_^TUb^
QeSX� jeb� ?bYU^dYUbe^W� RUY� TUb� GQ^TUbe^W
^�dj\YSX�

4YU�]_RY\U^�=ecSXU\^�V�XbdU^�Q]�XyeVYWcdU^
UY^U� [_]RY^YUbdU� GQ^TUbe^W� Y^� X_bYj_^dQ\Ub
e^T�fUbdY[Q\Ub�BYSXde^W�T�X��cSXbyW�jeb�EVUb\Y^YU
Qec��4YUc�]e��TUb�1^^QX]U��TQ��TYU�=ecSXU\^
U^d\Q^W�UY^Uc�7bQTYU^dU^��j�2��V�b�<YSXdY^dU^cYdyd
_TUb� 4beS[�� gQ^TUb^�� ^YSXd� gYTUbc`bUSXU^�
8�WU\� e^T� ;eX\U^� QeV� TU]� 7UgyccUbR_TU^
[�^^U^� db_dj� UY^Ub� 1ecbYSXde^W� Q^� UY^U]
7bQTYU^dU^� UY^U� VUX\U^TU� 7UbQT\Y^YW[UYd� e^T
fUbdY[Q\U�1ecbYSXde^W� TUb�GQ^TUbe^W� je]�EVUb
fUbebcQSXU^�� 5RU^c_� [�^^U^� @V\Q^jU^
Y^cRUc_^TUbU� Y^� TU^� f_bTUbU^� 1RcSX^YddU^� TYU
GQ^TUbbYSXde^W�TUb�=ecSXU\^�RUUY^V\eccU^��4Ub
Q]� )�� je]� !'�� 1eWecd� `\�dj\YSXU� 1^cdYUW� TUb
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fUbdY[Q\U^� GQ^TUbe^W� f_^� E^Y_� de]YTec� e^T
1^_T_^dQ� Q^QdY^Q� [�^^dU� TQXUb� QeSX� ]Yd� TU]
5bbUYSXU^� TUb� `V\Q^jU^yb]UbU^� 1RcSX^YddU
Ub[\ybd� gUbTU^�� c_� TQ�� ^e^� TUb� TYbU[dU� GUW
BYSXde^W� Cdb_]]YddU� ¾UY^WUcSX\QWU^²� gUbTU^
[_^^dU��5Y^U�5b[\ybe^W��gQbe]�RUY�E^Y_�`YSd_be]
TYUcUb�1^cdYUW�^YSXd�UbV_\WdU��VUX\d�

4YU�=ecSXU\^� Y^�TU^�2eX^U^VU\TUb^�gebTU^
Y^�TUb�@XQcU�TUc�cY^[U^TU^�GQccUbcdQ^TUc�TebSX
TU^�QR^UX]U^TU^�GQccUbcdQ^T�WUjge^WU^��]Yd
TYUcU]�BYSXde^W�Cdb_]]YddU�je�gQ^TUb^��e]�UY^
Db_S[U^VQ\\U^�je�fUbXY^TUb^��8YUbRUY�R\YURU^�cYU
Y^� UY^U]� RUcdY]]dU^� DYUVU^RUbUYSX
�F_bjeWcdYUVU��� TUb� cYSX� Ubcd� =YddU� Rjg�� 5^TU
1eWecd� ¾UbX�XdU²� �cYUXU� QeSX� ;Q`YdU\� #�!�%�
CUYdU�$&���=Yd�UY^Ub�1eV^QX]U�TUb�=ecSXU\TQdU^
QeSX� Y^� TU^� C_]]Ub]_^QdU^� Y^� TU^� dYUVU^
1RcSX^YddU^� �DQeSXUY^cQdj�� XyddU� TYU� F_bjeWc�
dYUVU� TUb� UY^jU\^U^� 1bdU^� `byjYcUb� Q^WUWURU^
gUbTU^�[�^^U^��1\c�F_bjeWcdYUVU�TUVY^YUbd�2EB<1
K!)'"M*

¾GU^^�DYUbU�UY^Ub�1bd�QeV�UY^Ub�RUcdY]]�
dU^�DYUVU�RUc_^TUbc�XyeVYW�cY^T��XYUb�F_bjeWc�
dYUVU�WU^Q^^d���c_�g_\\U^�gYb�Q^^UX]U^��TQcc
Uc�TYUZU^YWU�DYUVU�Ycd��TYU�V�b�cYU�Y^�RUjeW�QeV
UY^U� ;_]RY^QdY_^� f_^� E]gU\dRUTY^We^WU^
UY^�?`dY]e]�TQbcdU\\d�²

4YU� F_bjeWcdYUVU� �]Ydd\UbU� 6e^TdYUVU�� TUb
=ecSXU\^� Y]� :e\Y� e^T� 1eWecd� Y^� TU^� 2eX^U^�
VU\TUb^�gQb�]Yd�# �RYc�% �S]�RUY�Q\\U^�e^dUbceSX�
dU^� 1bdU^� yX^\YSX�� QRUb� WUbY^WUb� Q\c� FUbW\UYSXc�
gUbdU� f_^� Q^TUbU^� E^dUbceSXe^WU^�� 4YU� 2U�
bUSX^e^W�TUb�]Ydd\UbU^�6e^TdYUVU�Q\c�=UTYQ^� Ycd
ZUT_SX� gU^YWUb� QeccQWU[byVdYW� Q\c� RUYc`YU\cgUYcU
TQc� QbYdX]UdYcSXU�=YddU\��TQ�^eb�gU^YWU�8�SXcd�
_TUb� DYUVcdgUbdU� TU^� =UTYQ^� Y^cRUc_^TUbU� RUY
UY^Ub�WUbY^WU^�4QdU^]U^WU�cdQb[�RUUY^V\eccU^�

81E;9?:1���81;1<1�K!)'$M�e^T�2Bt>=1B;��
=1<=AF9CD� K!)("M� VQ^TU^� Y]� C_]]Ub
E^dUbcSXYUTU� Y^�TUb�DYUVU^fUbdUY\e^W�TUb�1bdU^�
E^Y_�`YSd_be]�gebTU�Q]�XyeVYWcdU^�Y^�UY^Ub�DYUVU
f_^� �%�RYc�!�]�WUVe^TU^��gyXbU^T�E^Y_� de]YTec
YXbU� Wb��dU� 4YSXdU� RUY� !�]� XQddU�� 1^_T_^dQ
Q^QdY^Q�RUcYUTU\dU�f_^� �%�RYc�"�]�TU^�gUYdUcdU^
2UbUYSX�� CD?>5� Ud� Q\�� K!)(!M� WYRd� V�b� 1^_T_^dQ
SiW^UQ� UY^U^� F_bjeWcRUbUYSX� f_^� !�RYc� #� ]� Q^

e^T� RUcdydYWd� TU^� gUYdU^� DYUVU^RUbUYSX� f_^
1^_T_^dQ�Q^QdY^Q�

4YU� WUbY^WUbU� ]Ydd\UbU� 6e^TdYUVU� TUb� =e�
cSXU\^� Y^� TU^� 2eX^U^VU\TUb^� WUWU^�RUb� TU^
Q^TUbU^� E^dUbceSXe^WU^�� TYU� dUY\gUYcU
=Ucce^WU^� Y^� CUU^� RUcSXbUYRU^�� [�^^dU� TebSX
TU^� cY^[U^TU^� GQccUbcdQ^T� RUTY^Wd� cUY^�� 4YUc
g�bTU� RUTUedU^�� TQ�� TYU� =ecSXU\^�� TYU� Y]
6b�XZQXb� Qec� dYUVUbU^�2UbUYSXU^� Y^� TU^�2UbUYSX
YXbUb� Vb�XZyXb\YSXU^� F_bjeWcdYUVU� WUgQ^TUbd
gQbU^�� je� \Q^WcQ]� cY^T�� e]� QeV� TYU� cSX^U\\U^
GQccUbcdQ^Ty^TUbe^WU^� Y]� 2eX^U^VU\T� je]
C_]]Ub� XY^� je� bUQWYUbU^�� 9XbU� ]Ydd\UbU
6e^TdYUVU�g�bTU�^YSXd�gYU�RUY�TUb�4UVY^YdY_^�f_^
2EB<1�K!)'"M�TUb�F_bjeWcdYUVU�U^dc`bUSXU^��e^T
TYU�DYUbU�[�^^dU^�Q\c�^YSXd�_`dY]Q\�Q^WU`Q�d�Q^
TYU� 2eX^U^VU\TUb� RUjUYSX^Ud� gUbTU^�� 4Qc
XyeVYWU� FUbgUY\U^� Q\\Ub� 1bdU^� Y^� TU^� bU\QdYf
dYUVUbU^� 1RcSX^YddU^� �cYUXU� QeSX� ;Q`YdU\� #�!�&�
CUYdU�%"�� e^T� TYU� W\UYSXR\UYRU^TU^� ]Ydd\UbU^
6e^TdYUVU^� gyXbU^T� TUb� @XQcU� TUc� cY^[U^TU^
GQccUbcdQ^TUc� gYTUbc`bUSXU^� QRUb� TYUcUb
8i`_dXUcU�� c_�TQ��Q^TUbU�CdQ^T_bdVQ[d_bU^��TYU
e^RU[Q^^d� R\UYRU^�� 7b�^TU� V�b� TU^� 4YccU^c
jgYcSXU^� TU^� fUbcSXYUTU^U^� E^dUbceSXe^WU^
UbWURU^� ]�ccU^�� 4YU� ]Ydd\UbU� 6e^TdYUVU� TUb
E^Y_^YTQU� [Q^^� TQ]Yd� QeSX� Q\c� F_bjeWcdYUVU
Q^WUcUXU^�gUbTU^�

4U^�1bWe]U^dU^� V�b�UY^U�]Ydd\UbU�6e^TdYUVU
Q\c� F_bjeWcdYUVU� U^dc`bUSXU^T� [Q^^� TYU
4YSXdUQR^QX]U� f_^� E^Y_� `YSd_be]� e^T� E^Y_
de]YTec� ��QeSX� Y]� 7UWU^cQdj� je� 1^_T_^dQ
Q^QdY^Q����TYU�cYSX�W\UYSX�^QSX�TU]�5bbUYSXU^�TUb
=QhY]Q\TYSXdU� 5^TU� :e\Y� ^_SX� gyXbU^T� TUb
@XQcU� TUc� cY^[UTU^� GQccUbcdQ^TUc� Q^cSX\YU�d�
^YSXd� ]Yd� UY^Ub� GQ^TUbe^W� Y^� dYUVUbU� 2UbUYSXU
Ub[\ybd� gUbTU^�� =�W\YSX� Ycd� TQXUb� ^eb�� TQ�� UY^
UbX�XdUb� 6UY^TTbeS[� TYU� 1R^QX]U� RUgYb[dU�
g_RUY� 1^_T_^dQ� Q^QdY^Q� Y^V_\WU� YXbUb� 7b��U
TYUcU]�UfU^deU\\�WUbY^WUb�QecWUcUdjd� Ycd�_TUb�TYU
=ecSXU\^� cYSX� je^UX]U^T� Y]� CUTY]U^d
fUbWbeRU^�� 1ec\�cUb� TQV�b� [�^^dU� TYU� bUWU\�
]y�YWU� Cd�be^W�TUb�DYUbU�]UY^UbcUYdc� cUY^��GYU
cSX_^� RUcSXbYURU^�� ^UYWU^� Qec� TU]� GQccUb
WU^_]]U^U�DYUbU�je�UY^Ub�UbX�XdU^�DbQ^c\_[Q�
dY_^cbQdU� KF1<5B9EC� !))!M�� 4Q�� RUY� 1^_T_^dQ



$�4Yc[eccY_^ ����������������������������������CUYdU�)$

2�@?8<5B���41C�G1>45B��E>4�69<DB95BF5B81<D5>�F?>�E>9?>9415�1EC�45B�?45B

Q^QdY^Q� TYUcU� Cd�be^W� [UY^U� 1ecgYb[e^WU^
jUYWdU�� Ycd� ]Yd� YXbUb� WUbY^WUbU^� =_RY\Ydyd� je
Ub[\ybU^�� 4YU� DYUbU� fUbWbeRU^� cYSX� Y^^UbXQ\R
UY^Ub�G_SXU�jgYcSXU^�TU^�2U`b_Re^WcdUb]Y^U^
^YSXd� c_� dYUV�� TQ�� cYU� ^YSXd� gYUTUbWUVe^TU^
gUbTU^�[_^^dU^�

7\UYSXVQ\\c� [�^^U^� c_� QeSX� TYU� WUbY^WUbU^
e^T� cU\dU^UbU^� GYUTUbVQ^WTQdU^� f_^� E^Y_
de]YTec� e^T� E^Y_� `YSd_be]� WUWU^�RUb� 1^_T_^dQ
Q^QdY^Q�Ub[\ybd�gUbTU^�

9^� TUb� @XQcU� TUc� W\UYSXR\UYRU^TU^� GQccUb�
cdQ^TUc� cUdjdU� cYSX�TYU�4YSXdUQR^QX]U� f_^�E^Y_
`YSd_be]� e^T� E^Y_� de]YTec� V_bd�� gyXbU^T� RUY
1^_T_^dQ�Q^QdY^Q�TYU�4YSXdU�Q^^yXUb^T�[_^cdQ^d
R\YUR��=Y^Y]Q\U�E^dUbcSXYUTU� jUYWdU^� cYSX� QeSX
Y]�GQ^TUbfUbXQ\dU^��g_RUY�E^Y_�fUb]UXbd�Y^�TYU
dYUVUbU^� 1RcSX^YddU� gQ^TUbdU�� 1]� #!�� 1eWecd
[Q]� Uc� Y^� TYUcUb� @XQcU� je� UY^U]� DU]`UbQdeb�
b�S[WQ^W� f_^� UdgQ� '�_3� 7\UYSXjUYdYW� ^QX]� TYU
GYUTUbVQ^WXyeVYW[UYd� f_^� E^Y_� de]YTec� Y]
2eX^U^VU\T� &$(� TbQcdYcSX� QR�� gyXbU^T� cYU� RUY
TU^� Q^TUbU^� 1bdU^� e^fUby^TUbd� R\YUR�� 4Ub
TQbQec� Y^� ;Q`YdU\� #�!�'�!� �CUYdU�&#�� fUb]edUdU
JecQ]]U^XQ^W�]e�� gUYdUb� XY^dUbVbQWd� gUbTU^�
E^Y_� de]YTec�gybU�TQ]Yd�TYU�UY^jYWU�1bd��TYU� QeV
TYU� DU]`UbQdebfUby^TUbe^W� ]Yd� UY^U]
fUby^TUbdU^� FUbXQ\dU^�� gU\SXUc� TQc� GYUTUb�
VY^TU^�RUcdY]]d��bUQWYUbd��2UY�TU^�Q^TUbU^�TbUY
1bdU^� [_^^dU� Ubcd� UY^U^� DUb]Y^� c`ydUb� TYU
W\UYSXU� 1R^QX]U� Q^� GYUTUbVe^TU^� VUcdWUcdU\\d
gUbTU^��QeSX�RUY�1^_T_^dQ�^QX]�^e^�TYU�4YSXdU
QR�� 2UY� TU^� TbUY� 1bdU^� Ycd� TUb� fUby^TUbdU
GYUTUbVe^TQ^dUY\� QRUb� ^YSXd� TYbU[d� QeV� TU^
DU]`UbQdebgUSXcU\� je� RUjYUXU^�� TQ� cYSX
W\UYSXjUYdYW� QeSX� TUb� GQccUbcdQ^T� gYUTUb
UbX�XdU�� 9]� 2eX^U^VU\T� &' � [Q]� Uc� Q]� #!�
1eWecd� RUY� Q\\U^� 1bdU^� jeb� 1R^QX]U� TUb
GYUTUbVe^TU��DU]`UbQdebQRVQ\\�e^T�TUb�1^cdYUW
TUc�GQccUbcdQ^TUc�UbV_\WdU^�QRUb�W\UYSXjUYdYW�� c_
TQ�� XYUb� [UY^U� UY^TUedYWU� ;_bbU\QdY_^� jeb
DU]`UbQdeb�VUcdWUcdU\\d�gUbTU^�[_^^dU��2UY�E^Y_
`YSd_be]� [_^^dU� Q]� #!�� 1eWecd� UY^U� Wb��UbU
4ebSXcSX^YddcdYUVU� WUWU^�RUb� TU^� f_bXUbYWU^
DUb]Y^U^�Ub]YddU\d�gUbTU^�

1ec� TYUcU^� 5bWUR^YccU^� UbWURU^� cYSX� V_\�
WU^TU�CSX\e�V_\WUbe^WU^*

4YU� 4YSXdUQR^QX]U� f_^� E^Y_� `YSd_be]� e^T
E^Y_� de]YTec� [�^^dU� gUYdUbXY^� ]Yd� UY^U]
V_bdWUcUdjdU^� 5Y^WbQRU^� _TUb� UY^U]� X_XU^
6UY^TTbeS[� Ub[\ybd� gUbTU^�� 1eSX� [Q^^� TYU
4YSXdUQR^QX]U� Q\c� UY^U� 1eV\�ce^W� TUb
¾CQ]]U\`\ydjU²� ]Yd� UY^Ub� GQ^TUbe^W� Y^� UY^U
^UeU� F_bjeWcdYUVU� Y^dUb`bUdYUbd� gUbTU^�� TQ� TYU
6_bd`V\Q^je^WcjUYd� gYU� _RU^� RUcSXbYURU^� RUY
TYUcU^� 1bdU^� Y]� 1eWecd� U^TUd�� 4YU� fUb]UXbdU
GQ^TUbe^W� Y^� dYUVUbU� 1RcSX^YddU� e^T� TYU
Je^QX]U�TUb�X_bYj_^dQ\U^�GQ^TUbe^W�c`bUSXU^
V�b� TYUcU� 1eV\�ce^W� TUb� ¾CQ]]U\`\ydjU²�� 2UY
1^_T_^dQ� Q^QdY^Q� cUdjd� je� TYUcU]� JUYd`e^[d� TYU
2UVbeSXde^W�TUb�5YUb�UY^��c_�TQ��UY^�FUbR\UYRU^
Q]�¾CQ]]U\`\Qdj²�UbV_bTUb\YSX�Ycd�

4YU� DU]`UbQdebQR^QX]U� Q]� #!�� 1eWecd
TYU^dU� V�b� E^Y_� `YSd_be]� e^T� E^Y_� de]YTec
UfU^deU\\� Q\c� 1ec\�cUb� V�b� UY^U� GQ^TUbe^W� Y^
dYUVUbU� 2UbUYSXU�� GyXbU^T� TYU� GQ^TUbe^W� RUY
RUYTU^� QeSX� Q^� UbX�XdU^� ]Ydd\UbU^� 6e^TdYUVU^
je� Ub[U^^U^� cY^T�� gYbT� Uc� RUY� E^Y_� de]YTec
URU^c_� Q^XQ^T� TUb� WUbY^WU^� GYUTUbVe^TU
TUed\YSX��4Ub�7be^T�TQV�b�[�^^dU�cUY^��TQ��E^Y_
de]YTec� RUbUYdc� f_bXUb� UY^U� Wb��UbU� 4ebSX�
cSX^YddcdYUVU� QeVgYUc� Q\c� TYU� FUbW\UYSXcQbdU^� e^T
TebSX� TYUcU^� [\UY^U^� DYUVU^f_bc`be^W� RUY� TUb
4QdU^QeV^QX]U� Q]� #!�� 1eWecd� gU^YWUb� E^Y_
de]YTec� Y^^UbXQ\R� TUb� FUbceSXcV\ySXU� WUVe^TU^
gUbTU^� [_^^dU^�� 4Qc� GQ^TUbfUbXQ\dU^� f_^
1^_T_^dQ� Q^QdY^Q� e^T� TQbQec� bUce\dYUbU^T� YXbU
4YSXdU� fUby^TUbdU� cYSX� db_dj� DU]`UbQdebQR�
^QX]U�gYUTUbe]�^YSXd��TQ� cYU� fUb]ed\YSX�UY^U^
Wb��UbU^� DYUVU^RUbUYSX� RUcYUTU\d� e^T� [UY^U^
[\QbU^� DYUVU^gUSXcU\� jgYcSXU^� TU^� :QXbUcjUYdU^
QecV�Xbd��?Rg_X\�2EB<1�K!)'"M�RUcSXbUYRd*

¾5c�]QSXd�TU^�1^cSXUY^��TQcc�ZUTU�1bd�YXbU
F_bjeWcdYUVU� XQd�� TYU� cYSX� Y]� :QXbUcQR\QeV
ji[\YcSX� U^dgUTUb� fUb\QWUbd� _TUb� QRUb� fUb�
cSX]y\Ubd�e^T�fUbRbUYdUbd²

[_^^dU^� QeSX� <5G1>4?GC;9� �� CD1>�
3JI;?GC;1� K!)'%M� jUYWU^�� TQ�� cYSX� TQc
DYUVU^c`U[dbe]� RUY� 1^_T_^dQ� Y]� :QXbUcfUb\QeV
^eb� WUbY^WV�WYW� fUby^TUbd�� gyXbU^T� f_^� E^Y_
de]YTec� Y]�1eWecd�e^T�CU`dU]RUb�TUed\YSX�UY^U
Wb��UbU� DYUVU� WUWU^�RUb� TU^� C_]]Ub]_^QdU^
RUf_bjeWd�gYbT�
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9]� CU`dU]RUb� Y^� TUb� @XQcU� TUc� cdUYWU^TU^
GQccUbcdQ^TUc� [_^^dU^� TYU� FUbdUY\e^WU^� TUb
E^Y_^YTQU� ^YSXd� QecbUYSXU^T� QeVWU^_]]U^
gUbTU^�� 1^VQ^W� CU`dU]RUb� U^dVYU\� UY^
g�SXU^d\YSXUb� 2U`b_Re^WcdUb]Y^� Qec� _bWQ^Y�
cQd_bYcSXU^� 7b�^TU^�� 5Y^U� 4QdU^QeV^QX]U� je
TYUcUb� JUYd� XyddU� fYU\\UYSXd� GQ^TUbRUgUWe^WU^
QeVWUjUYWd��TYU�TQc�FUbR\UYRU^�TUb�=ecSXU\^�e^T
YXbU�WUbY^WU�4YSXdU�Ub[\ybU^��1]�!$��CU`dU]RUb
[_^^dU^�TYU�DbQ^cU[dQRcSX^YddU��Y^�TU^U^�Q]�#!�
1eWecd� ^_SX� =ecSXU\^� WUVe^TU^� gebTU^�
QeVWbe^T�TUb�GQccUbdYUVU�^YSXd�RU`b_Rd�gUbTU^�
4Ub� c`ydUbU� DQeSXUY^cQdj� UbV_\WdU� ^eb� RYc� je]
DbQ^cU[dQRcSX^Ydd� 8�� 4Q� QeSX� je� TYUcU]
JUYd`e^[d� ^eb� gU^YWU� =ecSXU\^� WUVe^TU^
gebTU^�� Ycd� je� fUb]edU^�� TQ�� cYU� U^dgUTUb� Y^
^_SX� dYUVUbU� 2UbUYSXU� WUgQ^TUbd� cY^T� e^T� TYU
UbVQ�dU^� =ecSXU\Ve^TU� ^eb� TU^� eVUbjeWU�
gQ^TdU^�BQ^T�TUb�FUbRbUYde^Wcj_^U�TQbcdU\\dU^�
_Rg_X\�TUb�GQccUbcdQ^T�gYUTUb�UY^U�2UcYUT\e^W
TUb� f_bTUbU^� 1RcSX^YddU� je\YU��� _TUb� TQ�� TYU
DYUbU� dYUV� Y]� CUTY]U^d� fUbWbQRU^� gQbU^�� 4Ub
1ec\�cUb�V�b�TQc�FUbWbQRU^�[�^^dU�XYUb�QRUb]Q\c
TYU�TebSX�TYU�GQccUbcdQ^TcUbX�Xe^W�fUbWb��UbdU
Cdb�]e^WcWUcSXgY^TYW[UYd�cUY^�

4Q�� 1^_T_^dQ� Q^QdY^Q� QRUb� QeSX� gYUTUb� Y^
TU^� f_bTUbU^� 1RcSX^YddU^� WUVe^TU^� gebTU�
gU^^� QeSX� Y^� WUbY^WUbU^� 4YSXdU^�� c`bYSXd� V�b
TU^� _RU^� UbgyX^dU^� Wb_�U^� DYUVU^RUbUYSX� TUb
f_^�TYUcUb�1bd�RUcYUTU\d�gYbT��e^T�e^dUbcd�djd�TYU
1^^QX]U�� TQ�� cYSX� YXbU� F_bjeWcdYUVU� Y]
:QXbUcfUb\QeV� gU^YWUb� fUby^TUbd� Q\c� RUY� E^Y_
`YSd_be]�e^T�E^Y_�de]YTec�

=Yd�TU]�1^cdYUW�TUc�GQccUbcdQ^TUc�^QX]�TYU
GYUTUbVe^TXyeVYW[UYd� QR�� TU^^_SX� Ycd� TYUcUb
6Q[d_b� ^YSXd� Q\c� 1ec\�cUb� UY^Ub� GQ^TUbe^W� V�b
TYU�=ecSXU\^� Y^� dYUVUbU�2UbUYSXU�� e^T� c_]Yd� Q\c
JUYSXU^� V�b� UY^U^� :QXbUcjUYdU^gUSXcU\�� je
TUedU^�� 1eVcSX\e�� TQb�RUb� g�bTU� UY^U� FUbceSX
WURU^�� RUY� TU]� TQc� GQ^TUbfUbXQ\dU^� f_^
=ecSXU\^�Qec�TUb�?TUb�Y^�UY^U]�7UgyccUb�_X^U
GQccUbcdQ^TccSXgQ^[e^WU^�fUbV_\Wd�g�bTU�

4YU� DU]`UbQdeb� gybU� UY^� E]gU\dVQ[d_b�� TUb
Y^� Q\\U^� <URU^cbye]U^� TUb� E^Y_^YTQU� UY^
JUYdWURUb� V�b� TU^� GUSXcU\� TUb� F_bjeWcdYUVU^
cUY^�[�^^dU�e^T�RUY�TUb�1eV^QX]U�TUb�4QdU^�Y^

TU^� 2eX^U^VU\TUb^� f_]� GQccUbcdQ^TcgUSXcU\
�RUb\QWUbd� gebTU�� 5RU^c_� [_]]U^� bUY^
U^T_WU^U� BXidX]U^� Q\c� JUYdWURUb� Y^� 6bQWU�
2EB<1� K!)'!M� [_^^dU� Y]� 6bUY\Q^T� RUY� 1^_T_^dQ
UY^� GQ^TUbfUbXQ\dU^� Y^� 1RXy^WYW[UYd� f_^� TUb
GQccUbdU]`UbQdeb� ^QSXgUYcU^�� g_RUY� TYU
Wb��dU^� GQ^TUbgUWcdbUS[U^� RUY� TUb� X�SXcdU^
DU]`UbQdeb�UbjYU\d�gebTU^��5b�fUb]edUd��TQ��TYU
=ecSXU\� UY^U^� ZQXbUcjUYd\YSXU^� BXidX]ec� TUb
\_[_]_d_bYcSXU^� 1[dYfYdyd� XQRU^�� TUb� QRUb
TU^^_SX� ^YSXd� Y^� UbcdUb� <Y^YU� f_^� TUb� GQccUb�
dU]`UbQdeb� WUcdUeUbd� gYbT�� UY^U� 1\dUb^QdYfU
V_b]e\YUbd� Ub� QRUb� ^YSXd�� 4Q� TYU� DU]`UbQdeb
^URU^�TUb� Cdb�]e^WcWUcSXgY^TYW[UYd� QRUb� QeSX
UY^U^� 5Y^V\e�� QeV� TQc� FUbWbQRU^� Y^c� CUTY]U^d
XQd�� XQ\dU� YSX� cYU� V�b� UY^U^� `_dU^dYU\\U^
E]gU\dVQ[d_b�� TUb� TU^� GUSXcU\� TUb� F_bjeWc�
dYUVU^�f_^�E^Y_� Y]� :QXbUcfUb\QeV�Qec\�cd�e^T�]Yd
TU^�GQccUbcdQ^Tcy^TUbe^WU^�TYU�GQ^TUbe^WU^
TUb�E^Y_^YTQU�Y^�TU^�2eX^U^VU\TUb^�RUUY^V\e�d�

$�" <QR_b

9]�<QR_b�c_\\dU�TYU�6Y\dbQdY_^cbQdU�TUb�E^Y_^Y�
TQU�WU]UccU^�gUbTU^��e]�cYU�jeb�2UgUbde^W�TUb
`XicY_\_WYcSXU^� <UYcde^WcVyXYW[UYd� TUb� DYUbU� je
^edjU^� e^T� TYU�GYb[e^W� f_^� 6Q[d_bU^�� gYU� TYU
DU]`UbQdeb�� je� `b�VU^�� 4YU� 5bWUR^YccU� TUb
FUbceSXU� ]Yd� ;_^jU^dbQdY_^cbUWe\QdY_^� jUYWdU^
db_dj�Q^^yXUb^T�W\UYSXUb�2UTY^We^WU^�QRUb��TQ�
UbcdU^c� TYU� WU]UccU^U^� 6Y\dbQdY_^cbQdU^
UY^jU\^Ub�9^TYfYTeU^�^YSXd�bU`b_TejYUbRQb�gQbU^
e^T� c_]Yd� TU^� 9^TYfYTeU^� [UY^U� WUcYSXUbdU^
4ebSXcSX^YddcgUbdU�jeWUgYUcU^�gUbTU^�[_^^dU^�
e^T� cYSX� jgUYdU^c� RUY� TUb� WUbY^WU^� JQX\� f_^
=ecSXU\^�^_SX�[UY^U�UY^TUedYWU^�;_bbU\QdY_^U^
jgYcSXU^� 6Y\dbQdY_^cbQdU^� e^T� ;�b`Ub]Q�U^
UbWQRU^�� E^je\y^W\YSX[UYdU^� TUb� FUbceSXc�
]UdX_TU� [�^^U^� XYUb� Q\c� 7be^T� TYc[edYUbd
gUbTU^�� TQ� f_^� fUbcSXYUTU^U^� 1ed_bU^� RUbUYdc
XY^bUYSXU^T� ^QSXWUgYUcU^� gebTU�� TQ�� TYU
6Y\dbQdY_^cbQdU� ]Yd� TUb� 7b��U� TUb� =ecSXU\^
[_bbU\YUbd�KD85545�!)&#��G9>D5B�!)'#��>1F1BB?

�� G9>D5B� !)("�� ;BI75B� �� B9CC7pB4� !)((M�
E^dUbcSXYUTU� Y^� TUb� 8�XU� TUb� 6Y\dbQdY_^cbQdU^
jgYcSXU^� TU^� RUYTU^� Q^WUgQ^TdU^� =UdX_TU^�
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]QSXU^� QeSX� TYU� 2UdbQSXde^W� ]UdX_TYcSXUb
1c`U[dU�^�dYW�

Jeb� 4Yc[eccY_^� cdUXU^� TUcXQ\R� V_\WU^TU^
6bQWU^*

• GQbe]� dbUdU^� Y^TYfYTeU\\U� CSXgQ^[e^WU^
QeV/

• GQbe]� [_^^dU^� [UY^U� ;_bbU\QdY_^U^
jgYcSXU^� TUb� 8�XU� TUb� 6Y\dbQdY_^cbQdU� e^T
=ecSXU\[�b`Ub]Q�U^�VUcdWUcdU\\d�gUbTU^/

• GYU� RUUY^V\e�d� TYU� =UdX_TU� TYU� 6Y\dbQdY_^c�
bQdU/

• GYU� fUbW\UYSXRQb� cY^T� TYU� GUbdU� ]Yd
<YdUbQdebQ^WQRU^/

$�"�! FUbceSXcRUTY^We^WU^

9^�1^RUdbQSXd�TUb�=UdX_TU�jeb�=Ucce^W�TUb
6Y\dbQdY_^cbQdU�]�ccU^� fUbcSXYUTU^U� FUbceSXcRU�
TY^We^WU^�� gYU� SXU]YcSXU� e^T� `XicY[Q\YcSXU
@QbQ]UdUb�TUc�GQccUbc� �j�2��DU]`UbQdeb���GQX\
TUb� 6eddUb`QbdY[U\�� 6eddUb[_^jU^dbQdY_^� e^T� TYU
FUbceSXcTQeUb�VUcdWU\UWd�e^T�YXbU�;_^cdQ^j��RUb
TU^� FUbceSXcjUYdbQe]� �RUb`b�Vd� gUbTU^�� 4YU
8�XU� TUb� 6Y\dbQdY_^cbQdU� [Q^^� c_]Yd� QeV� TYUcU
E]gU\dRUTY^We^WU^� e^T� YXbU� o^TUbe^WU^
RUj_WU^�gUbTU^�

$�"�!�! DU]`UbQdeb

4YU� DU]`UbQdeb� f_^� " �_3� Y]� FUbceSXc�
RUS[U^� e^T� Y]� 8y\dUbe^WcQaeQbYe]� R\YURU^
QeVWbe^T�TUc�dU]`UbYUbdU^�BQe]Uc�bU\QdYf�W\UYSX
�cYUXU� QeSX� ;Q`YdU\� #�"�"�� CUYdU�'$��� 4YUcU
[_^cdQ^dU�DU]`UbQdeb�Ycd�gYSXdYW��TU^^�RUY�UY^Ub
CdUYWUbe^W� TUb� DU]`UbQdeb� cdUYWd� QeSX� TYU
6Y\dbQdY_^cbQdU�RYc�QeV�UY^�?`dY]e]�Q^�e^T�cY^[d
TbQcdYcSX� RUY� UY^Ub� gUYdUbU^� DU]`UbQdebUb�
X�Xe^W�QR� KG9>D5B� !)'(M��4QRUY� cY^T�CdUYWe^W
e^T� <QWU� TUc� ?`dY]e]c� QbdQRXy^WYW�
2UYc`YU\cgUYcU� fUbT_``U\d� cYSX� TYU� 6Y\dbQdY_^cbQdU
RUY� UY^Ub� DU]`UbQdebcdUYWUbe^W� f_^� !%�_3� QeV
" �_3� RUY� 1^_T_^dQ� SiW^UQ� K45�2BE9>� �� 41F94C

!)' M��gyXbU^T�RUY�1bdYSQ�Yc\Q^TYSQ�jgYcSXU^�!"�_3
e^T�" �_3�[UY^U�cYW^YVY[Q^dU^�FUby^TUbe^WU^�je
]UccU^� gQbU^� KG9>D5B� !)&)M�� 7be^T� V�b� TYU
WUcdUYWUbdU� 6Y\dbQdY_^cbQdU� c_gYU� TUb� @e]`bQdU
[�^^dU�TYU�1R^QX]U�TUb�FYc[_cYdyd� TUc�GQccUbc

]Yd� cdUYWU^TUb� DU]`UbQdeb
K:�B75>C5>�Ud�Q\��!)) M�gYU�QeSX�UY^�WUcdUYWUbdUb
CQeUbcd_VVfUbRbQeSX�K=3<EC;I�!)'#��4?B75<?��
C=55>;�!)((M�cUY^��" �_3�cSXUY^d�TYU�DU]`UbQdeb
je�cUY^��RUY�TU^U^�]QhY]Q\U�6Y\dbQdY_^cbQdU^�f_^
E^Y_^YTQU�je�UbgQbdU^�cY^T�KE<<B938�!))$M�

$�"�!�" 8y\dUbe^W�TUb�DYUbU�e^T�TUbU^
5Y^V\e��QeV�TYU�6Y\dbQdY_^cbQdU

GyXbU^T�RUY�fYU\U^�Q^TUbU^�E^dUbceSXe^WU^
_Vd]Q\c� @b_R\U]U� RUY� TUb� =ecSXU\Xy\dUbe^W
QeVdbQdU^� KE<<B938� !))$�� ]�^T\�� =Ydd�� f_^
F9<39>C;1C� e^T� Go38D<5B� !))%M�� [_^^dU^� TYU
<QR_bdYUbU� UbcdQe^\YSX� \Q^WU� Y]� 1aeQbYe]
UbV_\WbUYSX� WUXy\dUbd� gUbTU^�� gU^^� Uc� QeSX� je
gU^YWU^� D_TUcVy\\U^� [Q]� �cYUXU� QeSX� ;Q`YdU\
#�"�!��CUYdU�'#��

4Ub� FUbceSX�� Q^XQ^T� f_^� 1eV^QX]U^� TUc
CSXQ\U^�VV^e^Wc�� e^T� 2UgUWe^WcfUbXQ\dU^� QeV
TYU� ;_^TYdY_^� TUb� DYUbU� Y]� 1aeQbYe]� je
cSX\YU�U^� e^T� UY^U^� JecQ]]U^XQ^W� je
UY^dbUdU^TU^� D_TUcVy\\U^� QeVjeTUS[U^�� ]Y�\Q^W
E<<B938� K!))$M�� D85545� K!)&#M� Ub[Q^^dU� QRUb�
TQ�� VbYcSX� WUcQ]]U\dU� FUbceSXcdYUbU� �=idY\ec
UTe\Yc��UY^U�TUed\YSX�X�XUbU�6Y\dbQdY_^cbQdU�XQRU^
Q\c� DYUbU�� TYU� RUbUYdc� ! � G_SXU^� Y]� 1aeQbYe]
fUbgUY\dU^�

4YU� DQdcQSXU�� TQ�� TYU� XYUb� TebSXWUV�XbdU^
FUbceSXU�QeVWbe^T�UY^Uc�7UbydUQecVQ\\Uc�Ubcd�fYUb
G_SXU^�^QSX�TUb�5Y^RbY^We^W�TUb�=ecSXU\^�Y^c
<QR_b� RUWQ^^U^� e^T� cYSX� �RUb� gUYdUbU� !!
G_SXU^�UbcdbUS[dU^��\y�d�UY^U�2UUY^V\ecce^W�TUb
JUYd� QeV� TYU� 6Y\dbQdY_^cbQdU� gQXbcSXUY^\YSX
gUbTU^�� 6bQW\YSX� Ycd�� Y^� gU\SXUb� 6_b]� TYU
1R^QX]U� TUb� 6Y\dbQdY_^cbQdU� f_^� TUb� FUbgUY\�
TQeUb� Y]� 1aeQbYe]� QRXy^Wd�� 1eVWbe^T� TUb
\Q^WU^� JUYd� Y]� 1aeQbYe]� [Q^^� ZUT_SX� ^QSX
D85545�K!)&#M�TQf_^�QecWUWQ^WU^�gUbTU^��TQ�
UY^U� Y^cWUcQ]d� WUbY^WUbU� 6Y\dbQdY_^cbQdU
WU]UccU^� gUbTU^� [_^^dU�� ?R� TYUcU� ]Yd
je^UX]U^TUb� JUYd� RYc� je]� jgUYdU^� FUbceSXc�
TebSXWQ^W�TUb�UY^jU\^U^�9^TYfYTeU^�[_^dY^eYUb�
\YSX� QR^QX]�� Ycd� ^YSXd� UY^TUedYW� je� cQWU^�� 2UY
1^_T_^dQ� Q^QdY^Q� \QWU^�]Yd� TUb� ;_^jU^dbQdY_^c�
bUWe\QdY_^� TYU� WU]UccU^U^� 6Y\dbQdY_^cbQdU^� TUc
jgUYdU^� FUbceSXcTebSXWQ^WUc� e^dUb� TU^U^� TUc
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UbcdU^� �cYUXU� QeSX� CUYdU�(!��� 4YU� Ub^UedU
CdUYWUbe^W� RUY� TUb� =Ucce^W� ]Yd� TUb� =UdX_TU
_X^U� ;_^jU^dbQdY_^cbUWe\QdY_^� Ycd� je^ySXcd� Q\c
]UdX_TYcSXUb� 1bdUVQ[d� je� RUjUYSX^U^�� \y�d� cYSX
QRUb� ]Yd� 6Y\dbQdY_^cbXidX]U^� �cYUXU� e^dU^�
Ub[\ybU^�� 4YU� RUcSXbYURU^U^� 1R^QX]U^� TUb
6Y\dbQdY_^cbQdU^�f_^�1^_T_^dQ�Q^QdY^Q�TUedU^�QeV
TQc� f_^� D85545� K!)&#M� V_b]e\YUbdU� FUbXQ\dU^
XY^��gU\SXU�RUY�E^Y_�`YSd_be]�^YSXd�^QSXWUgYUcU^
gUbTU^� [_^^dU^�� gU^^� QeSX� RUY� TYUcUb� 1bd
Wb��UbU� Y^TYfYTeU\\U� CSXgQ^[e^WU^� QeVdbQdU^�
GYU� QRUb� cSX_^� Y^� ;Q`YdU\� #�"�"� �CUYdU�'$�
Q^WUV�Xbd�� cSXUY^d� 1^_T_^dQ� Q^QdY^Q� U]`VY^T�
\YSXUb�QeV�UY^U�E]cUdje^W�Y^c�1aeQbYe]�Q\c�E^Y_
`YSd_be]�e^T�E^Y_�de]YTec�je�bUQWYUbU^�

$�"�!�# GQX\�TUb�6eddUb`QbdY[U\

2UY� TUb� 6bQWU� ^QSX� TUb� 8y\dUbe^W� Ycd� TYU
6�ddUbe^W� TUb� =ecSXU\^� UY^� gYSXdYWUb� 6Q[d_b�
g_RUY�AeQ\Ydyd�e^T�AeQ^dYdyd�U^dcSXUYTU^T�cY^T�
4YU�GQX\�TUc�6eddUb`QbdY[U\c� VYU\� QeV�CSU^UTUc]ec
ceRc`YSQdec�� UY^U� 7b�^Q\WU� TYU� Y^� TUb� ?TUb
^QSXWUgYUcU^� gUbTU^� [_^^dU� e^T� TUcXQ\R� f_^
TU^� E^Y_^YTQU� Y]� 6bUY\Q^T� fUb]ed\YSX� VY\dbYUbd
gYbT�� 1\c� 5Y^jU\^QXbe^W� �RUb� UY^U^� \y^WUbU^
JUYdbQe]� fUbQRbUYSXd�� [�^^U^� QRUb� =Q^WU\�
UbcSXUY^e^WU^� XUbf_bWUbeVU^� gUbTU^�� TYU� je
UY^U]� cdQb[� XUbQRWUcUdjdU^� 8e^WUbcd_VVgUSXcU\
KD85545�!)&#M� V�XbU^��5Y^U�WUbY^WU�;_^jU^dbQ�
dY_^�TUb�6eddUb`QbdY[U\�[Q^^�TYUcU�BUTe[dY_^�TUc
Cd_VVgUSXcU\c�URU^c_�Qec\�cU^��4Ub�QeVWbe^T�f_^
=Q^WU\UbcSXUY^e^W� UY^cUdjU^TU� 8e^WUbcd_VV�
gUSXcU\� [Q^^� QRUb� RUY� TUb� 8y\dUbe^W� f_^
=ecSXU\^� ^YSXd� TUb� Q\\UY^YWU� 7be^T� f_^
XUbQRWUcUdjdU^� 6Y\dbQdY_^cbQdU^� e^T� D_TUcVy\\U^
cUY^�� TQ� QeSX� ]Yd� DUYSXgQccUb� fUbc_bWdU
=ecSXU\^� Y]� 1aeQbYe]� ^QSX� [ebjUb� JUYd
fUbcdQbRU^�KE<<B938�!))$M�

5Y^� FUbTUbRU^� TUb� CdQ]]Q\WU^\�ce^WU^
�2Y\Te^W� f_^� e^WU^YU�RQbU^� 9^XQ\dccd_VVU^�
QeVWbe^T� TUb� \Q^WU^� 1eVRUgQXbe^WcjUYdU^
[�^^dU� W\UYSXVQ\\c� XU]]U^T� QeV� TYU� 6Y\dbQdY_^
TUb� =ecSXU\^� gYb[U^�� gU^^� QeSX� [UY^
JecQ]]U^XQ^W� jgYcSXU^� 8�XU� TUb� 6Y\dbQdY_^c�
bQdU� e^T� 1\dUb� TUb� 1\WU^\�ce^W� VUcdWUcdU\\d
gUbTU^�[_^^dU�

$�"�!�$ ;_^jU^dbQdY_^�TUb�@QbdY[U\

6�b� TYU� 6bQWU� ^QSX� TUb� 2UcdY]]e^W� TUb
;_^jU^dbQdY_^� cY^T� RUYTU� =UdX_TU^�� T�X�
1ecjyX\e^W� TUb� 1\WU^� e^T� 6\e_b_]UdUbRUcdY]�
]e^W�� f_^� 2UTUede^W�� GyXbU^T� RUY� TU^
FUbceSXU^� _X^U� ;_^jU^dbQdY_^cbUWe\QdY_^
QeVWbe^T�TUb�WUbY^WU^�;_^jU^dbQdY_^U^�^eb�]Yd
TU]�6\e_b_]UdUb�WUQbRUYdUd�gUbTU^�[_^^dU��gQb
Uc�RUY�TU^�FUbceSXU^�]Yd�;_^jU^dbQdY_^cbUWe\Q�
dY_^� ]�W\YSX�� UY^U^� FUbW\UYSX� RUYTUb� 2UcdY]�
]e^WcV_b]U^� Q^jecdU\\U^�� TUb� QeSX� jUYWdU�� TQ�
Uc�je�WbQfYUbU^TU^�4YVVUbU^jU^�[Q]��cYUXU�QeSX
CUYdU�''���4YU�5YSXe^W�TUc�6\e_b_]UdUbc�RQcYUbdU
QeV� UY^Ub� f_bQ^WUWQ^WU^U^� 1ecjyX\e^W�� UY^
JyX\VUX\Ub� Ycd� c_]Yd� QeSX� RUY� TUb� 6\e_b_]UdUb�
RUcdY]]e^W�]YdUY^RUj_WU^�� 4YU� FUbW\UYSXU� TUb
;_^jU^dbQdY_^U^�TUb�F_bbQdc\�ce^W�_VVU^RQbdU^�
TQ�� TYU� GUbdU� TUb� 1ecjyX\e^W�� e^T� 6\e_b_�
]UdUbRUcdY]]e^WU^� Q]� 1^VQ^W� TUb� FUbceSXc�
jUYd� WUbY^WUbU� 4YVVUbU^jU^� QeVgYUcU^� Q\c� Q]
5^TU��4�X��cU\Rcd�gU^^�Uc�Y^�TUb�F_bbQdc\�ce^W�je
FUby^TUbe^WU^� TUb� ;_^jU^dbQdY_^� TebSX
1\WU^fUb]UXbe^W�_TUb�TebSX�TYU�5^d^QX]U�TUb
@e]`U�[Q]�� fUby^TUbdU� cYSX� TYU� <�ce^W� TUbQbd�
TQ�� UY^U� TUb� RUYTU^� 2UcdY]]e^Wc]UdX_TU^
RUUY^V\e�d� gebTU�� Je� fUb]edU^� Ycd�� TQ�� Uc� je
FUb[\e]`e^WU^� [Q]�� TYU� jgQb� TYU� 1ecjyX\e^W�
QRUb�^YSXd�TYU�2UcdY]]e^W�]Yd�TU]�6\e_b_]UdUb
RUUY^V\e�dU^�� 4U]^QSX� ]��dU^� TYU� QeV� TUb
1ecjyX\e^W� RQcYUbU^TU^� 6Y\dbQdY_^cbQdU^�
UbWUR^YccU�Q^WUjgUYVU\d�gUbTU^�

Db_dj� TUb� Q^WUcdbURdU^� [_^cdQ^dU^� ;_^jU^�
dbQdY_^�RUY�TUb�UbcdU^�=UdX_TU�dbQdU^�;_^jU^dbQ�
dY_^ccSXgQ^[e^WU^� Y]� FUbceSXcRUS[U^� QeV�
4YUcU� CSXgQ^[e^WU^� e^T� TYU� 1R^QX]U� TUb
;_^jU^dbQdY_^� RUY� TU^� FUbceSXU^� TUb� jgUYdU^
=UdX_TU�XQRU^� UY^U^�5Y^V\e�� QeV�TYU� 6Y\dbQdY_^
TUb� =ecSXU\^�� 2U[Q^^d� Ycd�� TQ�� ^QSX� TU]
uRUbcSXbUYdU^� UY^Uc� ;_^jU^dbQdY_^c]Y^Y]e]c
TYU� 6Y\dbQdY_^cbQdU�]Yd� je^UX]U^TUb� ;_^jU^dbQ�
dY_^� RYc� QeV� UY^� =QhY]e]� Q^cdUYWd�� �RUb� UY^U^
gUYdU^� ;_^jU^dbQdY_^cRUbUYSX� cdQW^YUbd� e^T� RUY
gUYdUbUb� 5bX�Xe^W� gYUTUb� QRVy\\d� K21I>5� �
81G;9>C�!)) M��4QRUY� cY^T� BUWe\QdY_^U^� TebSX
fUbcSXYUTU^U� BUTe[dY_^U^� TUc� Jeb�S[XQ\de^Wc�
WbQTUc� TUb� @QbdY[U\� QeV� TU^� ;YU]U^� RYc� je]
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f�\\YWU^�CdY\\cdQ^T�TUc�GQccUbdbQ^c`_bdc�]�W\YSX�
4YU� <QdUb_Vb_^dQ\gY]`Ub^� [�^^U^� YXbU
CSX\QWVbUaeU^j�RYc� je]�CdY\\cdQ^T�bUTejYUbU^�� Uc
[Q^^� je� UY^Ub� 5b^YUTbYWe^W� TUc� GQccUbcdb_]c
TebSX� TYU� <QdUbQ\gY]`Ub^� [_]]U^� _TUb� TYU
?cdYU^� gUbTU^� TebSX� =ec[U\dydYW[UYd� fUbU^Wd
Rjg�� UbgUYdUbd�� 4U]� [Q^^� cYSX� UY^� f_\\cdy^TYWUb
CSXQ\U^cSX\e�� Q^cSX\YU�U^� KG9>D5B� !)&)M�� 4YU
f_^�]Yb�WUgyX\dU�1^VQ^Wc[_^jU^dbQdY_^��e^T�TYU
^QSX� TU]� FUbceSXcQ^cQdj� TUb� =UdX_TU�!� QeSX
UbX_VVdU�[_^cdQ^dU�;_^jU^dbQdY_^��c_\\dU�RUY�TU^
=ecSXU\^� [UY^U� =Q^WU\�� e^T� uRUbcyddYWe^WcUb�
cSXUY^e^WU^�Qec\�cU^�

4Ub� WURQedU� 6eddUbQ``QbQd� \YU�� RUY� TU^
FUbceSXU^� ]Yd� ;_^jU^dbQdY_^cbUWe\QdY_^� jgQb
QeSX� UY^U� \Q^WU� FUbceSXcTQeUb� ]Yd� Q^^yXUb^T
[_^cdQ^dU^� E]gU\dRUTY^We^WU^� je�� RQbW
QeVWbe^T� cUY^Ub� DUSX^Y[� e^T� cUY^Ub� gUYdUbU^
FUbceSXcRUTY^We^WU^�QRUb�Wb_�U�6UX\UbaeU\\U^�

1\c� Wb��dU� 6UX\UbaeU\\U� UbgYUc� cYSX� TYU
@e]`dydYW[UYd�� TYU� f_^� TUb� 5Y^cdU\\e^W� TUc
@_dU^dY_]UdUbc�QRXy^WYW�gQb�e^T�Ubcd� UY^cUdjdU�
^QSXTU]�Uc�Y]�FUbceSXcRUS[U^�je�UY^Ub�cdQb[U^
;_^jU^dbQdY_^cQR^QX]U� [Q]�� 4Ub� 1^c`beSX�
db_dj� TUb� 6Y\dbQdY_^� Y]]Ub� W\UYSXU� ;_^jU^dbQ�
dY_^U^� Y]� FUbceSXcRUS[U^� je� XQ\dU^�� gebTU
TUcXQ\R� ^YSXd� UbV�\\d�� 4QV�b� XyddU� TQc� @_dU^�
dY_]UdUb�UhQ[dUb� bUWe\YUbRQb�� e^T�TUb�`X_d_]U�
dbYcSXU� GYTUbcdQ^T� Y^� cUY^Ub� BUQ[dY_^� QeV� TYU
;_^jU^dbQdY_^cQR^QX]U� U]`VY^T\YSXUb� cUY^
]�ccU^�� 4Qc� F_bXQ^TU^cUY^� f_^� CQ^T� Y]
2US[U^�� gU\SXUb� TebSX� TYU� E]gy\je^W� TUc
GQccUbc� URU^c_� UY^U� Db�Re^W� XUbf_bbeVU^
[�^^dU�� c_gYU� TQc� Wb_�U� F_\e]U^� TUc� 2US[U^c
fUbebcQSXdU^� QeSX� 6UX\Ub� RUY� TUb� F_\e]U^RU�
cdY]]e^W�� TUb� ;_^jU^dbQdY_^cRUcdY]]e^W� e^T
TUb�:ecdYUbe^W�TUb�`X_d_]UdbYcSXU^�5Y^XUYd��4YU
4YVVUbU^j�TUb�1^VQ^Wc��e^T�5^T[_^jU^dbQdY_^�Y]
FUbceSXcRUS[U^�gebTU��RUb�TYU�2UbUSX^e^W�TUb
¾6Y\dbYUb]U^WU� RUj_WU^� QeV� TYU� 1R^QX]U� TUb
2US[U^[_^jU^dbQdY_^²� �6="�� QecjeW\UYSXU^
fUbceSXd��4YU�CSXgQ^[e^WU^�TUb�6Y\dbQdY_^cbQdU^�
TYU��gYU�_RU^�RUcSXbYURU^��QeV�TU^�e^dUbcSXYUT�
\YSXU^� ;_^jU^dbQdY_^cfUby^TUbe^WU^� Y^� TUb
2US[U^\�ce^W� gyXbU^T� TUb� FUbceSXU� RQcYUbdU^�
[_^^dU^� ZUT_SX� ^YSXd� QecWUW\YSXU^� gUbTU^�� CYU

]�ccU^� TQXUb� Q\c� UY^� Wb_�Ub� 6UX\Ub� RUdbQSXdUd
gUbTU^�� TUb� TYU� WU]UccU^U^� Y^TYfYTeU\\U^
CSXgQ^[e^WU^�e^T�TYU�VUX\U^TU^�;_bbU\QdY_^U^
jgYcSXU^� 6Y\dbQdY_^cbQdU� e^T� =ecSXU\[�b`Ub�
]Q�U^�Ub[\ybU^�[Q^^�

4ebSX�TYU�DydYW[UYd�TUb�@e]`U�gebTU�QeSX�Y^
TUb� F_bbQdc\�ce^W� TYU� ;_^jU^dbQdY_^� TUb� 1\WU^
fUby^TUbd�� 2UY� TUb� 2UbUSX^e^W� TUb� 6Y\dbQdY_^c�
bQdU� gebTU� QRUb� fUbceSXd�� TYUcU^� 6UX\Ub� je
[_bbYWYUbU^��cYUXU�QeSX�CUYdU�'(���4YU�FUbceSXU�
RUY� TU^U^� TYU� ¾6Y\dbYUb]U^WU� RUj_WU^� QeV
o^TUbe^WU^� TUb� F_bbQdc\�ce^W²� �6=!�� ^YSXd
RUbUSX^Ud� gUbTU^� [_^^dU� ��UY^U� dQdcySX\YSXU
Je^QX]U� TUb� 1\WU^jQX\� Y]� F_bbQdcRUXy\dUb� Ycd
^YSXd� Ub[\ybRQb� �� jUYWU^� UY^U� gUYdUbU�� ^YSXd
[Q\[e\YUbRQbU�6UX\UbaeU\\U�QeV�

2UY�TU^�FUbceSXU^�]Yd�1^_T_^dQ�Q^QdY^Q�]e�
UY^U� jecydj\YSXU� 6UX\UbaeU\\U� TYc[edYUbd� gUbTU^�
4YU� VUX\U^TU^�;_^jU^dbQdY_^cRUcdY]]e^WU^� Y]
FUbceSXcRUS[U^� cU^[dU^� TYU� 6Y\dbQdY_^cbQdU^
TYUcUb� 1bd� e]� TU^� GUbd�� TUb� RUY� E^Y_� `YSd_be]
Q^XQ^T� TUb� ¾6Y\dbYUb]U^WU� RUj_WU^� QeV� TYU
1R^QX]U� TUb� 2US[U^[_^jU^dbQdY_^²� �6="�
RUbUSX^Ud�gUbTU^�[_^^dU��4U^^_SX�]e�dU^�V�b
1^_T_^dQ� Q^QdY^Q� [UY^U� cYW^YVY[Q^d� WUbY^WUbU^
6Y\dbQdY_^cbQdU^� Q^WUWURU^� gUbTU^�� gQc� UY^U
X�XUbU� 6Y\dbQdY_^cbQdU� f_^� 1^_T_^dQ� Q^QdY^Q
fUb]edU^�\y�d��4YUc�[Q^^�QRUb�Y^�TU^�FUbceSXU^
TUb�=UdX_TU�"�^YSXd�RUcdydYWd�gUbTU^��e^T�TUbU^
TebSX� TYU� 6\e_b_]UdUbRUcdY]]e^W� gU^YWUb
VUX\UbRUXQVdUdU^� 5bWUR^YccU� TUedU^� TQbQeV� XY^�
TQ�� TYU� 6Y\dbQdY_^cbQdU^UbWUR^YccU� f_^� 1^_T_^dQ
Q^QdY^Q� RUY� =UdX_TU�!� QeVWbe^T� VQ\cSXUb
1ecjyX\e^WU^�UbjYU\d�gebTU^�

GU^^� ]Q^� RUY� FUbceSXU^� _X^U� ;_^jU^dbQ�
dY_^cbUWe\QdY_^�UY^U�CdQbd[_^jU^dbQdY_^�QecgyX\d�
TYU� RUY� TU^� =ecSXU\^� gUTUb� =Q^WU\�� ^_SX
uRUbcyddYWe^WcUbcSXUY^e^WU^� Qec\�cd�� Ycd� TYU
FUbceSXcjUYd� cdQb[� RUWbU^jd�� TQ� TYU� ;_^jU^dbQ�
dY_^�QeVWbe^T�TUb�=ecSXU\VY\dbQdY_^�gyXbU^T�TUb
FUbceSXcjUYd� bQcSX� QR^Y]]d�� 4YUcUb� FUbceSXc�
QeVRQe� RYbWd� QRUb� gU^YWUb� dUSX^YcSXU� 6UX\Ub�
aeU\\U^� Q\c� RUYc`YU\cgUYcU� TUb� 6eddUbQ``QbQd�� c_
gUbTU^� TYU� ;_^jU^dbQdY_^cfUby^TUbe^WU^� e^T
TQ]Yd� cSXgQ^[U^TU^� 6Y\dbQdY_^cbQdU^� �cYUXU
_RU^��^YSXd�gY\\[�b\YSX�TebSX�@_dU^dY_]UdUb�e^T
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@e]`U� RUcdY]]d�� 4U^^_SX� RUjUYSX^Ud� QeSX
3?E78<1>�K!)&)M�TYU�=Ucce^W�e^T�2UbUSX^e^W
^eb� Q\c� CSXydje^W�TUb� 6Y\dbQdY_^cbQdU�� gU\SXU� Q\c
4ebSXcSX^YddcgUbd� V�b� UY^U^� Wb_�U^� ;_^jU^dbQ�
dY_^cRUbUYSX�QeVjeVQccU^�Ycd�

7be^T� V�b� TYU� VUX\U^TU^�� _TUb� ^eb� Q^cQdj�
gUYcU� Ub[U^^RQbU^� ;_bbU\QdY_^U^� RUY� TU^� f_^
]Yb� TebSXWUV�XbdU^� FUbceSXU^� �cYUXU� QeSX
CUYdU�(#� e^T� CUYdU�((��� [�^^dU^� TYU� QeV
5Y^jU\dYUbU^� RQcYUbU^TU^� 2UbUSX^e^WU^� cUY^�
FYU\U� E^dUbceSXe^WU^� f_^� 6Y\dbQdY_^cbQdU^]Uc�
ce^WU^�cd�djdU^� cYSX�QeV�TQc�W\UYSXU�=U�`bY^jY`
KD85545� !)&#�� ;BI75B� �� B9CC7pB4� !)((M� e^T
UbXYU\dU^� TUed\YSXU� ;_bbU\QdY_^U^� jgYcSXU^� TUb
8�XU� TUb� 6Y\dbQdY_^cbQdU� e^T� TU^� =ecSXU\�
Wb��U^� RUY� UY^Ub� Wb��UbU^� 1^jQX\� WU]UccU^Ub
DYUbU�� ?Vd]Q\c� gebTU^� TYU� 6Y\dbQdY_^cbQdU^� QRUb
QeV�7b��U^[\QccU^��TYU�Qec�]UXbUbU^�9^TYfYTeU^
RUcdUXU^�� RUj_WU^�� c_� TQ�� WURY\TUdU� 4ebSX�
cSX^YddcgUbdU� Y^TYfYTeU\\U� 5hdbU]gUbdU� _TUb
fUbcSX_RU^U�6Y\dbQdY_^cbXidX]U^�QecW\YSXU^�

JecQ]]U^VQccU^T� \y�d� cYSX� cQWU^�� TQ�� fYU\U
6UX\UbaeU\\U^� TUb� BYSXdYW[UYd� TUb� RUbUSX^UdU^
6Y\dbQdY_^cbQdU^� gYTUbc`bUSXU^� e^T� RUY� RUYTU^
=UdX_TU^� ^eb� UY^U� Wb_RU� CSXydje^W� cdQddWU�
Ve^TU^� XQd�� 4U^^_SX� XQ\dU� YSX� ^QSX� UY^Ub
dUSX^YcSXU^� FUbRUccUbe^W� TUb� `X_d_]UdbYcSXU^
5Y^XUYd��TUc�@_dU^dY_]UdUbc�e^T�TUb�@e]`U�TU^
FUbceSXcQ^cQdj� TUb� =UdX_TU�!� V�b� WUUYW^UdUb�
e]� TYU� 6Y\dbQdY_^cbQdU� f_^� =ecSXU\^� je
RUcdY]]U^�� 5Y^U� WU^QeUbU� 1eccQWU� �RUb� TQc
6Y\dbQdY_^cfUbXQ\dU^� g�bTU� jecydj\YSX� UbjYU\d
gUbTU^��gU^^�]Q^�TYU�6Y\dbQdY_^cbQdU�V�b�[�bjUbU
JUYdQRcSX^YddU�RUcdY]]d��TQ�c_�TQc�1eVdbUdU^�f_^
BXidX]U^�]YdUY^RUj_WU^�gYbT�

4YU� Y^TYfYTeU\\U^� CSXgQ^[e^WU^� jgYcSXU^
TU^�UY^jU\^U^�FUbceSXcTebSXWy^WU^��TQc�6UX\U^
f_^�;_bbU\QdY_^U^� jgYcSXU^�TU^�6Y\dbQdY_^cbQdU^
e^T�TU^�=ecSXU\Wb��U^��c_gYU�TYU�cYW^YVY[Q^dU^
E^dUbcSXYUTU� Y^� TUb� 8�XU� TUb� 6Y\dbQdY_^cbQdU
RUYTUb� =U�]UdX_TU^� TUedU^� ^URU^� ]UdX_�
TYcSXU^� 2UTY^We^WU^� QeV� UY^U^� gUYdUbU^
]�W\YSXU^�6Q[d_b�XY^��TUb�QeV�TYU�6Y\dbQdY_^�TUb
=ecSXU\^�gYb[d�

$�"�" BXidX]U^�TUb�=ecSXU\^�e^T
TUbU^�5Y^V\e��QeV�TYU
6Y\dbQdY_^cbQdU

C_\\dU� TYU� 6Y\dbQdY_^� f_^� BXidX]U^� TUb
=ecSXU\^� RUcdY]]d� cUY^�� c_� [Q^^� TYU� FUbceSXc�
TQeUb� U^dcSXUYTU^T� RUY� TUb� 8�XU� TUb
WU]UccU^U^� 6Y\dbQdY_^� cUY^� e^T� c_]Yd� CSXgQ^�
[e^WU^� TUb� 6Y\dbQdY_^cbQdU� e^T� TQc� 6UX\U^� f_^
;_bbU\QdY_^U^� Ub[\ybU^��2UY� fYU\U^�]QbY^U^� e^T
\Y]^YcSXU^� =ecSXU\QbdU^� gebTU^� RUbUYdc
BXidX]U^� ^QSXWUgYUcU^�� TYU� ci^SXb_^� ]Yd� TUb
DQWUc\y^WU�� TUb�=_^T`XQcU� _TUb� TU^� 7UjUYdU^
fUb\QeVU^�KC1<1>;9���F5B?�!)&)��=?BD?>�!)' �
25>545>C��� 89>J� !)( �� 7BE>5B� !))#M�� >URU^
ye�UbU^� JUYdWURUb^� [_]]d� Uc� QRUb� QeSX� je
6Y\dbQdY_^cbXidX]U^�� TYU� f_^� U^T_WU^U^
6Q[d_bU^� gYU� j�2�� TUb� CUheQ\`XQcU� RUcdY]]d
gUbTU^�K7BE>5B�!))#M�

2UY�1^_T_^dQ�SiW^UQ�e^T�E^Y_�`YSd_be]�[_^^dU
UY^�BXidX]ec�TUb�1TTe[d_bQ[dYfYdyd� f_^�UY^YWU^
1ed_bU^�^QSXWUgYUcU^�gUbTU^�KC1<1>;9���F5B?
!)&)��=?BD?>�!)' ��45�2BE9>���41F94C�!)' M�
GyXbU^T� RUY� E^Y_� `YSd_be]� UY^
"$�Cde^TU^bXidX]ec� VUcdWUcdU\\d� gebTU�� g_RUY
TYU�1[dYfYdydc`XQcU^�UXUb�Y^�TUb�>QSXd�QeVdbUdU^�
[_^^dU� =?BD?>� K!)' M� TU^� BXidX]ec� f_^
1^_T_^dQ� SiW^UQ� ^YSXd� ]Yd� E]gU\dVQ[d_bU^� Y^
FUbRY^Te^W�RbY^WU^*

¾1^_T_^dQ� SiW^UQ� RUcYdjd� Y^� TUb� 1TTe[�
d_b�1[dYfYdyd� e^T� �BeXU� UY^U^�BXidX]ec�� TUb
_VVU^cYSXd\YSX� ]Yd� [UY^U]� BXidX]ec� TUb
E]WURe^W� Y^�2UjYUXe^W�cdUXd��E^Y_�`YSd_be]
RUcYdjd�UY^U^�yX^\YSXU^�BXidX]ec��TUb�cUY^Ub
>Qdeb� ^QSX� SYbSQTYQ^� je� cUY^� cSXUY^d�� 5c� Ycd
]�W\YSX�� TQ�� TUb� BXidX]ec� RUY� 1^_T_^dQ
ebc`b�^W\YSX�Uh_WU^�gQb��^e^�QRUb�TebSX�TYU
1[dYfYdydc��e^T�BeXU`XQcU^�TUc� Y^TYfYTeU\\U^
Cd_VVgUSXcU\c� bUWe\YUbd� gYbT�� 4YU� BXidX]ec�
`XQcU^� Y^� TUb� 1TTe[d_b�1[dYfYdyd� e^T� �BeXU
[�^^dU^� Y^� BU\QdY_^� je� TUb� Sid_\_WYcSXU^
Cdbe[deb�e^T�6e^[dY_^�TUb�FUbTQee^WcTYfUb�
dY[U\� WUcUdjd� gUbTU^�� g_TebSX� TUb� FUbTQe�
e^Wc`b_jU�� ]Yd� TUb� >QXbe^WcQeV^QX]U� [_�
_bTY^YUbd�gYbT�²

4YU� 1TTe[d_bQ[dYfYdyd� �CSXQ\U� �VV^Ud� e^T
cSX\YU�d� cYSX�� [_bbU\YUbd� ]Yd� TUb� 6Y\dbQdY_^�
gyXbU^T� RUY� TUb� e^WUVyXb� TbUY]Q\� \y^WUbU^
@XQcU� TUb� 9^Q[dYfYdyd� �CSXQ\U^� WUcSX\_ccU^�� TYU
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FUbTQee^W�cdQddVY^TUd��TUb�;bYcdQ\\cdYU\�Y]�=QWU^
jUbcUdjd�cYSX��K=?BD?>�!)' M��TYU�GQccUbjYb[e\Q�
dY_^�Y]�=Q^dU\bQe]�QRUb�QeVbUSXd�UbXQ\dU^�gYbT
KG5C5>25B7�<E>4�!)#)M)�

C1<1>;9���F5B?�K!)&)M�RUcSXbUYRU^��TQ��cYSX
TYU� 1^jQX\� e^T� SYbSQTYQ^U� FUbdUY\e^W� TUb
1[dYfYdydc`XQcU^� �1TTe[d_bQ[dYfYdyd�� f_^
1^_T_^dQ� SiW^UQ� Y]� :QXbUcfUb\QeV� fUby^TUbd�� 9]
6b�XZQXb� cY^T� TYU� 1[dYfYdydc`XQcU^� jgYcSXU^� !(
e^T�&�EXb�e]�% ��XyeVYWUb�Q\c�jgYcSXU^�&�e^T
!(� EXb�� gyXbU^T� Y]� 8UbRcd� ^eb� UY^U� !$�YWU
CdUYWUbe^W� Y^� TUb� >QSXd� je� fUbjUYSX^U^� Ycd�
45�2BE9>���41F94C�K!)' M�[_^^dU^�RUY�1^_T_^dQ
SiW^UQ� c_g_X\� UY^U^� \Q^WcQ]U^� BXidX]ec� TUb
1TTe[d_bQ[dYfYdyd� �#� RYc� # � `b_� G_SXU��� UY^
jgUYdyWYWUb�CSXQ\U^cSX\e��gQb�TQRUY�]�W\YSX��Q\c
QeSX� UY^U^� cSX^U\\U^� BXidX]ec� �&� RYc� $ � `b_
Cde^TU��VUcdcdU\\U^�

GU^^�f_^�TU^�FUbceSXU^�]Yd�1^_T_^dQ�SiW^UQ
QeV� TYU� 7Qdde^W� 1^_T_^dQ� WUcSX\_ccU^� gUbTU^
[Q^^�� [�^^U^�TYU� QeVWUdbUdU^U^�CSXgQ^[e^WU^
TUb� 6Y\dbQdY_^cbQdU� f_^� 1^_T_^dQ� Q^QdY^Q� Ub[\ybd
gUbTU^�� 1eSX� RUY� TUb� 1eV^QX]U� TUb� 6Y\dbQdY_^
�RUb� $(� Cde^TU^� RUY� ]UY^Ub� UbcdU^� =UdX_TU
[�^^U^�TebSX�TU^�\Q^WcQ]U^�G_SXU^bXidX]ec�
RUc_^TUbc� TebSX� UY^U^� \Q^WQ^XQ\dU^TU^
CSXQ\U^cSX\e��� UhdbU]U� CSXgQ^[e^WU^
QeVdbUdU^�� gYU� cYU� 45�2BE9>� �� 41F94C� K!)' M
URU^VQ\\c� RUcSXbYURU^� XQRU^�� Jeb� 1^WQRU
WUcYSXUbdUb� 4ebSXcSX^YddcgUbdU� Ycd� UY^U
FUb\y^WUbe^W�TUb�FUbceSXcjUYd�QeV�RUYc`YU\cgUYcU
UY^U� G_SXU� ]Yd� ]UXbUbU^� @QbQ\\U\Q^cydjU^
TQXUb� e^e]Wy^W\YSX� e^T� ]Yd� TU]� WURQedU^
6eddUbQ``QbQd� Y]� @bY^jY`� QeSX� TebSXV�XbRQb�
_RW\UYSX� Uc� TQ^^� je� @b_R\U]U^� gYU� X_XU
CdYS[cd_VVRU\Qcde^WU^�Y]�FUbceSXcRUS[U^�[y]U! �

������������������������������ �������������������������
)4Q�� TUb� BXidX]ec� f_^� CSXQ\U^�VV^e^W� e^T� �cSX\e�
UY^� [Q\[e\YUbRQbUb� @QbQ]UdUb� Ycd�� ]QSXd� ]Q^� cYSX
je^edjU�e^T�U^dgYS[U\dU�6b�XgQb^cicdU]U��gU\SXU�f_^
TU^�2UgUWe^WU^�TUb�=ecSXU\cSXQ\U^�QeV�CSXQTcd_VVU
Y]�GQccUb� cSX\YU�U^� K:5>>5B�Ud� Q\�� !))"��=1DD891C��
Bt=@@� !))$M�� 4QRUY� gUbTU^� 1RgUYSXe^WU^� TUc
¾^_b]Q\U^�FUbXQ\dU^c²�f_^�E^Y_�`YSd_be]�e^T�4bUYccU^Q
`_\i]_b`XQ� bUWYcdbYUbd� e^T� V_\WU^T� QeV� d_hYcSXU
5Y^gYb[e^WU^�WUcSX\_ccU^�
! 4Q� ]Yb� V�b� TYUcU� 5b[U^^d^Yc� ^_dgU^TYWU� <YdUbQdeb
Ubcd�gyXbU^T�TUb�FUbceSXcjUYd�je[Q]��[_^^dU�cYU�^YSXd

4YU� RUY� 1^_T_^dQ� Q^QdY^Q� Y]� jgUYdU^� FUbceSXc�
TebSXWQ^W� Wb��dU^dUY\c� WUbY^WUbU^� 6Y\dbQdY_^cbQ�
dU^�[�^^U^�]Yd�\y^WUb�gYb[U^TU^�8y\dUbe^WcUY^�
V\�ccU^� e^T� TUb� e^RUcdY]]RQbU^� BXidX]Y[
Q^cQdjgUYcU� Ub[\ybd� gUbTU^�� QRUb� gUWU^� TUb
gU^YWU^� 4QdU^� ^YSXd� RUgYUcU^� gUbTU^�� 4YU
Y^TYfYTeU\\U^�CSXgQ^[e^WU^�RUY�TU^�FUbceSXU^
]Yd� ;_^jU^dbQdY_^cbUWe\QdY_^� f_^� E^Y_� `YSd_be]
cY^T� QeVWbe^T� YXbUc� "$� Cde^TU^� BXidX]ec
K=?BD?>�!)' M�]UY^UbcUYdc�^YSXd�je�Ub[\ybU^�

?Rg_X\� TU^� WUdUcdUdU^� =ecSXU\^� [UY^
BXidX]ec� ^QSXWUgYUcU^� gUbTU^� [_^^dU� �cYUXU
QeSX�CUYdU�($���Ycd�QeVWbe^T�TUb�_RU^�WU^Q^^dU^
<YdUbQdebQ^WQRU^�UY^�FUbW\UYSX�f_^�6Y\dbQdY_^cbQ�
dU^� jgYcSXU^� WU]YddU\dU^� Cde^TU^gUbdU^
e^dUbcSXYUT\YSX� \Q^WUb� FUbceSXcjUYdU^�� TYU
_Vd]Q\c� ^YSXd� TU^� WUcQ]dU^� 6Y\dbQdY_^cbXidX]ec
UbVQccU^�� ^YSXd� WUbUSXdVUbdYWd�� 4YU� cYW^YVY[Q^d
X�XUbU^� 6Y\dbQdY_^cbQdU^� TUb� '�cd�^TYWU^
FUbceSXU^� WUWU^�RUb� TU^� $(�cd�^TYWU^
FUbceSXU^� cY^T� TQXUb� ^YSXd� ^eb� ]Yd� TU^
e^dUbcSXYUT\YSXU^� =UdX_TU^� je� Ub[\ybU^�
c_^TUb^� [�^^U^� W\UYSXVQ\\c� TebSX� BXidX]U^
U^dcdQ^TU^�cUY^��4Q�Uc�gyXbU^T�TUb�'�cd�^TYWU^
FUbceSXcjUYd� Q^cSXUY^U^T� je� [UY^Ub� @XQcU� TUb
9^Q[dYfYdyd�TUb�=ecSXU\^�[Q]��\QW�fUb]ed\YSX�UY^
BXidX]ec� f_b�� TUb� UY^U� 1[dYfYdyd� Q]� DQWU
RUY^XQ\dUdU�� 4YUc� gYTUbc`bYSXd� QRUb� =?BD?>

K!)' M�� TUb� V�b� E^Y_� `YSd_be]� jgQb� UY^U^� "$
Cde^TU^bXidX]ec� RUcSXbYUR�� RUY� TU]� TYU
1[dYfYdydc`XQcU^� QRUb� WUXyeVd� Y^� TUb� >QSXd
QeVdbQdU^�� 2UY� 1^_T_^dQ� Q^QdY^Q� gybU� Uc� je
Ub[\ybU^�� TQ�� TYU� FUbceSXcjUYdU^� ^eb� jeVy\\YW� Y^
TYU� Q[dYfU^� @XQcU^� TUc� \Q^WcQ]U^
G_SXU^bXidX]ec� K45� 2BE9>� �� 41F94C� !)' M
VYU\U^�� gQc� RUY� TUb� WUbY^WU^� 4QdU^]U^WU
TebSXQec�gQXbcSXUY^\YSX�Ycd�

$�"�# 6Y\dbQdY_^cbQdU^�Y]�FUbW\UYSX�je
<YdUbQdebQ^WQRU^

?RW\UYSX� TYU� 5bWUR^YccU� Y^V_\WU� TUb� fYU\U^
6UX\UbaeU\\U^�cdQb[�Q^WUjgUYVU\d�gUbTU^�]�ccU^�

������������������������������ ������������������������������ �����������������

Y^� TYU� 5^dgYS[\e^W� TUb� FUbceSXc]UdX_TU
]YdUY^WUXU^�
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Ycd� UY^� FUbW\UYSX� jeb� <YdUbQdeb� TU^^_SX
Y^dUbUccQ^d�

4Qc� 6Y\dbQdY_^cfUbXQ\dU^� f_^� 6bYcSXgQccUb�
]ecSXU\^� Ycd� Ubcd� cUYd� gU^YWU^� :QXbU^� fUb]UXbd
9^XQ\d� gYccU^cSXQVd\YSXUb� 1bRUYdU^� WUg_bTU^�
gyXbU^T�=UUbUc]ecSXU\^� cSX_^� ZQXbjUX^dU\Q^W
e^dUbceSXd�gUbTU^��5Y^�FUbW\UYSX�TUb�6Y\dbQdY_^c�
bQdU^� f_^� =ecSXU\^� RUYTUb� t[_cicdU]U� Ycd� Q^
TYUcUb� CdU\\U� QRUb� ^YSXd� je� RUb�S[cYSXdYWU^�� TQ
=UUbUc]ecSXU\�UdgQ�"�(�]Q\�]UXb�`e]`U^�e^T
VY\dbYUbU^� Q\c� 6bYcSXgQccUb]ecSXU\^� fUbW\UYSX�
RQbUb�7b��U�K45�2BE9>���41F94C�!)' ��7tDD9>7

!)'$��;BI75B���B9CC7pB4�!)((M�

4YU� XYUb� Ub]YddU\dU^� 8�XU^� TUb� 6Y\dbQdY_^c�
bQdU^� RUY� TU^� FUbceSXU^� ]Yd� ;_^jU^dbQdY_^c�
bUWe\QdY_^� \YUWU^� TebSXQec� Y]� 2UbUYSX� f_^
fUbW\UYSXRQbU^� E^dUbceSXe^WU^�� E<<B938

K!))$M� WYRd� V�b�1^_T_^dQ� SiW^UQ�%%� RYc� $ !�]\�X
Q\c�6Y\dbQdY_^cbQdU�Q^��;BI75B���B9CC7pB4�K!)((M
cdU\\dU^� RUY� VbYcSX� Y^c� 1aeQbYe]� UY^WURbQSXdU^
E^Y_^YTQU�e^dUb�_`dY]Q\U^�FUbceSXcRUTY^We^WU^
]QhY]Q\U� 6Y\dbQdY_^cbQdU^� VUcd�� 4QRUY� VY\dbYUbdU
1^_T_^dQ�Q^QdY^Q�"�&�RYc�"�)�\�X��E^Y_�`YSd_be]�#�"

RYc� $�&� \�X� e^T� E^Y_� de]YTec� "�!� RYc� "�$� \�X�
;_^cdQ^dU� _`dY]Q\U� 2UTY^We^WU^� \YUWU^� Y]
6bUY\Q^T� QRUb� ^eb� cU\dU^� f_b�� c_� UbXYU\d
CD1>3JI;?GC;1� Ud� Q\�� K!)'&M� Y^� 6bUY\Q^Te^dUb�
ceSXe^WU^�V�b�E^Y_^YTQU�^eb�6Y\dbQdY_^cbQdU^�f_^
& � RYc� $) �]\�X�� g_RUY� TYU� =ecSXU\^� XYUb� TU^
^Qd�b\YSXU^� CSXgQ^[e^WU^� f_^� DU]`UbQdeb�
<YSXd�� 6eddUbaeQ\Ydyd�� e^T� aeQ^dYdyd� QecWUcUdjd
gQbU^�� ?Rg_X\� QeSX� YSX� yX^\YSXU� FUbceSXcRU�
TY^We^WU^�gYU�;BI75B���B9CC7pB4�K!)((M�cSXeV�
UbXYU\d� YSX� WUbY^WUbU� 6Y\dbQdY_^cbQdU^�� TUbU^
8�XU� jgQb� TU^� 6bUY\Q^Te^dUbceSXe^WU^� ^QXU
[_]]U^�� QRUb� TU^^_SX� ^YSXd� TU^� 1^c`beSX
UY^Ub� =Ucce^W� ]Yd� 6bUY\Q^TRUTY^We^WU^
UbV�\\U^�

4YU� QeV� CUYdU� )(� QeVWUcdU\\dU^� 6bQWU^� R_dU^
jgQb� fYU\U� 1^cQdj`e^[dU� V�b� UY^U� 4Yc[eccY_^�
[_^^dU^� QRUb� \UYTUb� ^YSXd� jeVbYUTU^cdU\\U^T
RUQ^dg_bdUd�gUbTU^�e^T�RUTY^WU^�TQXUb�gUYdUbU
E^dUbceSXe^WU^�QeV�TYUcU]�7URYUd�
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%  JecQ]]U^VQcce^W

9]� C_]]Ub� !))%� gebTU� Y^� jgUY� 2eX^U^�
VU\TUb^� �2eX^U^VU\T� &$(� e^T� 2eX^U^VU\T� &' �
TUb� ?TUb� TQc� GQ^TUbfUbXQ\dU^� f_^� 1^_T_^dQ
Q^QdY^Q��1^_T_^dQ� SiW^UQ��E^Y_�`YSd_be]�e^T�E^Y_
de]YTec� Y^� 1RXy^WYW[UYd� f_]� GQccUbcdQ^Tc�
gUSXcU\� e^dUbceSXd�� g_V�b� g�SXU^d\YSX� UY^U
@_cYdY_^cRUcdY]]e^W� TUb� =ecSXU\^� QeV� UY^Ub
TUVY^YUbdU^� FUbceSXcV\ySXU� cdQddVQ^T�� 9^cWUcQ]d
gebTU^� $)'�=ecSXU\^� Y^TYfYTeU\\� ]Qb[YUbd�
g_RUY� cYSX� TYU�=Qb[YUbe^W�]Yd� 2YU^U^`\yddSXU^
Q\c�RUc_^TUbc�WUUYW^Ud�XUbQeccdU\\dU�

("��� TUb� DYUbU� [_^^dU^� Y]� 2eX^U^VU\T� &$(
]Y^TUcdU^c� UY^]Q\� gYUTUbWUVQ^WU^� gUbTU^�� TQc
gQbU^� !%��� ]UXb� Q\c� Y^� TUb� FUbW\UYSXcReX^U
&' �� 1^_T_^dQ� Q^QdY^Q� gQb� Y^� RUYTU^� 2eX^U^�
VU\TUb^� TYU� 1bd� ]Yd� TU]� X�SXcdU^� e^T� E^Y_
de]YTec� ]Yd� TU]� WUbY^WcdU^� 1^dUY\� gYUTUbWU�
VQ^WU^Ub� =ecSXU\^�� Je]Y^TUcd� V�b� TQc
2eX^U^VU\T� &$(� [Q^^� TUb� 1^dUY\� ]Qb[YUbdUb
DYUbU�Q\c�bU`bycU^dQdYf�V�b�TYU�7UcQ]d`_`e\QdY_^
WUgUbdUd� gUbTU^�� e^T� TYU� QeV� TU^� GYUTUbVQ^W�
TQdU^� RQcYUbU^TU^� 1ecgUbde^WU^� gUYdUbUb
5bWUR^YccU� gUbTU^� TQTebSX� \UWYdY]YUbd�� 4Qf_^
QecjecSX\YU�U^� Ycd� QeVWbe^T� TUb� WUbY^WU^
1Re^TQ^j� TYU� 1bd� 1^_T_^dQ� SiW^UQ�� TYU� Y]
2eX^U^VU\T� &' � ^YSXd� ^QSXWUgYUcU^� gUbTU^
[_^^dU�

4YU� 4YSXdU� TUb� UY^jU\^U^� 1bdU^� fUby^TUbdU
cYSX� Y]� <QeVU� TUb� FUbceSXcjUYd�� 1bdU^� TUb
7Qdde^W� E^Y_� UbbUYSXdU^� Y^� RU`b_RdU^�� V\QSXU^
EVUbRUbUYSXU^� 5^TU� :e\Y� YXbU� ]QhY]Q\U^
4YSXdU^� �GUbdU� TUc� 2eX^U^VU\TUc� &$(*� "�#�E^Y_
de]YTec�]"� e^T�  �)� E^Y_� `YSd_be]�]"��� TYU
Q^cSX\YU�U^T� gYUTUb� [_^dY^eYUb\YSX� QR^QX]U^�
1^_T_^dQ� Q^QdY^Q� UbbUYSXdU� YXbU� =QhY]Q\TYSXdU
f_^� !�&�9^TYf��]"� Ubcd� =YddU� 1eWecd�� 9]
2eX^U^VU\T� &' � \QWU^� Y^cWUcQ]d� WUbY^WUbU
4YSXdU^� TUb� UY^jU\^U^� 1bdU^� f_b�� 4YU� Y]
6\QSXgQccUb� je^UX]U^TU^� 4YSXdU^� [�^^U^

V_bd`V\Q^je^WcRY_\_WYcSX� Y^dUb`bUdYUbd� gUbTU^�
Y^TU]� cYSX� TYU� =ecSXU\^� gyXbU^T� TUb
6_bd`V\Q^je^WcjUYd�T_bd�cQ]]U\^��4YU�QeVWUV�Xb�
dU^� E^dUbcSXYUTU� Y^� TUb� 4YSXdU� e^T� TU^
GYUTUbVy^WU^� TUb� E^Y_^YTQU� jgYcSXU^� TU^
RUYTU^�2eX^U^VU\TUb^�[_^^dU^�^YSXd�jeVbYUTU^�
cdU\\U^T�Ub[\ybd�gUbTU^�

9^� TU^� 2eX^U^VU\TUb^� [Q]� Uc� QeVWbe^T� TUb
V�b� TYUcU^� 6\e�� SXQbQ[dUbYcdYcSXU^�GQccUbcdQ^Tc�
QRcU^[e^WU^� Y]� :e\Y� e^T� 1eWecd� je� UY^Ub
FUb\QWUbe^W� TUb� EVUb\Y^YU� e]� TbUY� =UdUb
BYSXde^W� 6\e�]YddU�� 5Y^U� GQ^TUbe^W� Y^� TYU
W\UYSXU� BYSXde^W� [_^^dU� V�b� Q\\U� 1bdU^� Y^� TUb
@XQcU� TUc� cY^[U^TU^� GQccUbcdQ^TUc� ^QSXWUgYU�
cU^� gUbTU^�� 4YU� =ecSXU\^� XYU\dU^� cYSX� TQRUY
RUf_bjeWd� Y^� TU^� eVUb^QXU^� 1RcSX^YddU^� QeV�
g_RUY�TUb�TYbU[dU�EVUbRUbUYSX�fUb]YUTU^�gebTU
e^T�cYU�TUcXQ\R�QeSX�^YU�Y^�UY^Ub�DYUVU�f_^� �RYc
! �S]�WUVe^TU^�gebTU^��1\c�F_bjeWcdYUVU� Ycd� V�b
TYU� E^Y_^YTQU� Y^� TYUcUb� @XQcU� # �S]� RYc� % �S]
Q^jeWURU^�� g_RUY� ^eb� [\UY^U� E^dUbcSXYUTU
jgYcSXU^�TU^�1bdU^�QeVdbQdU^�

9^� TUb� ]UXbg�SXYWU^� @XQcU� TUc� W\UYSXR\UY�
RU^TU^�GQccUbcdQ^TUc�^QX]�TYU�4YSXdU�f_^�E^Y_
`YSd_be]�e^T�E^Y_�de]YTec�je^UX]U^T�gUYdUb�QR�
5Y^U� GQ^TUbe^W� Y^� dYUVUbU� e^T� ^YSXd� ]UXb
e^dUbceSXdU�1RcSX^YddU�[Q^^�^YSXd�QeccSX\YU�\YSX
7be^T� V�b� TYU� 1R^QX]U� cUY^�� TU^^� UY^U
FUby^TUbe^W�TUb�F_bjeWcdYUVU�[_^^dU�je�TYUcU]
JUYd`e^[d� V�b� TYUcU� 1bdU^� ^YSXd� VUcdWUcdU\\d
gUbTU^�� C_� QeSX� ^YSXd� RUY� 1^_T_^dQ� Q^QdY^Q�
TUbU^� 4YSXdU� QRUb� QeSX� [UY^U� WbQfYUbU^TU^
FUby^TUbe^WU^�jUYWdU�

>_SX�RUY�W\UYSXR\UYRU^TU]�GQccUbcdQ^T�[Q]
Uc� Y]�1eWecd� je�UY^Ub�DU]`UbQdebQR^QX]U� f_^
UdgQ� '�_3�� =Yd� TYUcUb� CU^[e^W� ^QX]U^� TYU
GYUTUbVe^TU�f_^�E^Y_� de]YTec�TbQcdYcSX�QR��e^T
TYU�]Ydd\UbU�6e^TdYUVU�RUYTUb�E^Y_QbdU^�UbX�XdU
cYSX�� 5Y^� G_SXU� c`ydUb� ^QX]� TYU� 1^jQX\� TUb
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GYUTUbVe^TU�f_^�E^Y_�`YSd_be]��1^_T_^dQ�Q^QdY^Q
e^T�1^_T_^dQ�SiW^UQ�URU^c_�QR��7\UYSXjUYdYW�cdYUW
TUb� GQccUbcdQ^T� gYUTUb� Q^�� Db_dj� DQeSXUY^cQdj
[_^^dU^� Y^� TU^� jef_b� RU`b_RdU^� 1RcSX^YddU^
^eb�^_SX�gU^YWU�DYUbU�^QSXWUgYUcU^�gUbTU^��9]
CU`dU]RUb� e^T� ?[d_RUb� [_^^dU� 1^_T_^dQ
Q^QdY^Q� Q\c� UY^jYWU� 1bd� QeSX� gYUTUb� Y]
EVUbRUbUYSX� WUVe^TU^� gUbTU^�� TU^^_SX� XQddU
cYSX�YXbU�F_bjeWcdYUVU�gYU�QeSX�RUY�TU^�Q^TUbU^
1bdU^�WUWU^�RUb�TUb�c_]]Ub\YSXU^�F_bjeWcdYUVU
TUed\YSX� UbX�Xd�� 4YU� DU]`UbQdeb� cdU\\d� UY^U^
]�W\YSXU^� jUYdWURU^TU^� E]gU\dVQ[d_b� TQb�� TUb
TU^�GUSXcU\�TUb�F_bjeWcdYUVU^�cdUeUbd�

4YU� cYSX� RUY� E^Y_� cSX_^� Y]� 1eWecd� Q^TUe�
dU^TU� 1R^QX]U� TUb� 4YSXdU� e^T� TYU� Y]
CU`dU]RUb� e^T� ?[d_RUb� ^eb� ^_SX� fUbUY^jU\dU^
6e^TU� Q\\Ub� 1bdU^� Y^^UbXQ\R� TUb� FUbceSXcV\ySXU
[�^^U^�^YSXd�^eb�]Yd�1RgQ^TUbe^WU^�QeVWbe^T
TUb�1eV\�ce^W�TUb�CQ]]U\`\ydjU�Ub[\ybd�gUbTU^�
5Y^� QeV� TYU� 1bdU^� e^dUbcSXYUT\YSX� gYb[U^TUb
6UY^TbeS[�� c_gYU� TQc� 5Y^WbQRU^� Y^c� CUTY]U^d
Y^V_\WU� cdyb[UbUb� Cdb�]e^WU^� e^T�_TUb� TUb
Cd�be^WU^� ]UY^UbcUYdc�� ]�ccU^� W\UYSXVQ\\c� Y^
2UdbQSXd�WUj_WU^�gUbTU^�

4YU� QeVWUV�XbdU^� 5bWUR^YccU� [�^^U^� RUY
5Y^jU\Y^TYfYTeU^�� TUbU^�GQ^TUbe^W� �RUb� UY^U^
\y^WUbU^� JUYdbQe]� QeVWU^_]]U^� gUbTU^
[_^^dU^��Wed�^QSXf_\\j_WU^�gUbTU^�

9]� CU`dU]RUb� !))%� gebTU^� cUSXc� 1^_T_^dQ
Q^QdY^Q� e^T� fYUb� E^Y_� `YSd_be]� Qec� TU]
2eX^U^VU\T� &$(� jeb� =Ucce^W� YXbUb� 6Y\dbQdY_^c�
bQdU^� Y^c� <QR_b� WURbQSXd�� 4YU� 6Y\dbQdY_^� TUb
=ecSXU\^� [Q^^� Q\c� 1ecTbeS[� YXbUb� Cd_VV�
gUSXcU\Y^dU^cYdyd�WUgUbdUd�gUbTU^�

�9]� 1aeQbYe]� [_^^dU^� TYU� DYUbU� ]UXbUbU
=_^QdU� \Q^W� UbV_\WbUYSX� WUXy\dUbd� gUbTU^�
C`_bQTYcSX� QeVWUdbUdU^TU� =_bdQ\Ydyd� f_^
1^_T_^dQ� Q^QdY^Q� [�^^dU� ]Yd� UY^Ub� Y^TYfYTeU\\
U]`VY^T\YSXUbU^�BUQ[dY_^� QeV� TYU� Y]�1aeQbYe]
fUby^TUbdU^� E]gU\dRUTY^We^WU^� WUWU^�RUb
TU]�6bUY\Q^T�Ub[\ybd�gUbTU^�

4YU� 2UcdY]]e^W� TUb� 6Y\dbQdY_^cbQdU� UbV_\WdU
je^ySXcd� ]Yd� UY^Ub� =UdX_TU�� RUY� TUb� TYU
;_^jU^dbQdY_^� TUc� je� VY\dbYUbU^TU^� Cd_VVUc� �XYUb
TYU�7b�^Q\WU�CSU^UTUc]ec�ceRc`YSQdec���RUb�UY^U^
JUYdbQe]� f_^� $(� Cde^TU^� [_^cdQ^d� WUXQ\dU^

gYbT�� e]� FUby^TUbe^WU^� TUb� 6Y\dbQdY_^cbQdU
Y^V_\WU� f_^� ;_^jU^dbQdY_^ccSXgQ^[e^WU^
QecjecSX\YU�U^��4QV�b�gebTU�^QSX�UY^Ub�F_b\QWU
f_^� :1>CC5>���4B5I5B� K!)(!M� UY^� 6eddUbQ``QbQd
WURQed�� TUb� ]Yd� 8Y\VU� UY^Ub� `X_d_]UdbYcSXU^
5Y^XUYd� UY^U� ;_^jU^dbQdY_^cQR^QX]U� Y]
FUbceSXcRUS[U^� bUWYcdbYUbU^� e^T� TebSX� JeWQRU
f_^� F_bbQdc\�ce^W� TYUcU� QecW\UYSXU^� c_\\dU�� 4YU
Q^WUcdbURdU^� !!�   �JU\\U^�]\� Y^� TUb� 2US[U^�
\�ce^W� e^T� TYU� TQf_^� Xe^TUbdVQSXU� ;_^jU^dbQ�
dY_^� Y^� TUb� F_bbQdc\�ce^W� gebTU^� `Ub
1ecjyX\e^W� e^T� ]Yd� UY^Ub� 6\e_b_]UdUbRUcdY]�
]e^W��RUb`b�Vd�

6�b�1^_T_^dQ�Q^QdY^Q�gebTU^�6Y\dbQdY_^cbQdU^
jgYcSXU^� "(�]\�X� e^T� "## �]\�X� e^T� V�b�E^Y_
`YSd_be]� jgYcSXU^� "#$�]\�X� e^T� !#%!�]\�X
Ub]YddU\d�

6_\WU^TU�E^je\y^W\YSX[UYdU^� dbQdU^�QRUb� RUY
TYUcU^�FUbceSXU^�QeV*

• TYU� ;_^jU^dbQdY_^� Y]� FUbceSXcRUS[U^� ^QX]
gyXbU^T�TUb�FUbceSXcjUYd�QR+

• TYU� ;_^jU^dbQdY_^� Y^� TUb� F_bbQdc\�ce^W
y^TUbdU�cYSX+

• Uc� [Q]� je� 4YVVUbU^jU^� RUY� TUb� 2UcdY]]e^W
TUb�;_^jU^dbQdY_^U^+

• Uc� dbQdU^� Y^TYfYTeU\\U� CSXgQ^[e^WU^� TUb
6Y\dbQdY_^cbQdU� jgYcSXU^� jgUY� FUbceSXcTebSX�
Wy^WU^�QeV+

• Uc� [_^^dU� [UY^U� ;_bbU\QdY_^U^� jgYcSXU^
8�XU� TUb� 6Y\dbQdY_^cbQdU� e^T� TUb� 7b��U� TUb
=ecSXU\^�QeVWUjUYWd�gUbTU^�

4U^�=ecSXU\^�[_^^dU^�TQXUb�[UY^U�WUcYSXUb�
dU^�6Y\dbQdY_^cbQdU^�jeWUgYUcU^�gUbTU^�

4YU�TQbQeVXY^�Ub^UedU^�=Ucce^WU^�UbV_\WdU^
]Yd� UY^Ub� fUbUY^VQSXdU^�=UdX_TU�� RUY� TUb� [UY^U
;_^jU^dbQdY_^cbUWe\QdY_^� cdQddVQ^T� e^T� c_]Yd
UY^YWU� dUSX^YcSXU� 6UX\Ub� QecWUcSX\_ccU^�gUbTU^
[_^^dU^��uRUb�TYU�1R^QX]U�TUb�@QbdY[U\]U^WU
Y]� ]ecSXU\e]WURU^U^� =UTYe]� gebTU� ^QSX
UY^Ub� 6_b]U\� f_^� 3?E78<1>� K!)&)M� TYU
6Y\dbQdY_^cbQdU�UbbUSX^Ud�

>QSX�UY^Ub�'�cd�^TYWU^�FUbceSXcjUYd�UbWQRU^
cYSX� V�b�1^_T_^dQ� Q^QdY^Q� 6Y\dbQdY_^cbQdU^� Y^� TUb
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8�XU�f_^�)!!�]\�X�RYc�!�#(%�]\�X�e^T�V�b�E^Y_
`YSd_be]�!�!"!�]\�X�RYc�"�%$#�]\�X�

4YU� WUWU^�RUb� TUb� UbcdU^�=UdX_TU� X�XUbU^
6Y\dbQdY_^cbQdU^� jUYWdU^� QeSX� RUY� TYUcUb� jgUYdU^
=UdX_TU� [UY^U� ;_bbU\QdY_^U^� jeb� 7b��U� TUb
=ecSXU\^� QeV�� c_� TQ�� TYU� 5bWUR^YccU� Ub^Ued� Y^
6bQWU�WUcdU\\d�gUbTU^�]e�dU^�

1\c� 7b�^TU� V�b� TYU� CSXgQ^[e^WU^� TUb
6Y\dbQdY_^cbQdU^� jgYcSXU^� jgUY� FUbceSXcTebSX�
Wy^WU^� UY^jU\^Ub� 9^TYfYTeU^�� TU^� e^dUbcSXYUT�
\YSXU^� 8�XU^� TUb� 6Y\dbQdY_^cbQdU^� RUYTUb
=UdX_TU^� e^T� TU^� VUX\U^TU^� ;_bbU\QdY_^U^
jgYcSXU^� TUb� 6Y\dbQdY_^cbQdU� e^T� TU^� =ecSXU\�
Wb��U^� [�^^U^� UY^U� Q\\WU]UY^U� 2UUY^V\ecce^W
TebSX� TYU� 8y\dUbe^W� e^T� dUSX^YcSXU^� 6UX\Ub^

RUY]�FUbceSXcQeVRQe�RU^Q^^d��e^T�UY^�gUYdUbUb
7be^T�fUb]edUd�gUbTU^��4YU�6Y\dbQdY_^�e^dUb\YUWd
Qbdc`UjYVYcSXU^�BXidX]U^��TYU� RUY� UY^Ub� je� [ebj
WUgyX\dU^� FUbceSXcTQeUb� TYU� RUcSXbYURU^U^
@b_R\U]U� RUY� TUb� 6Ucd\UWe^W� TUb� 6Y\dbQdY_^cbQdU
Qec\�cU^�[�^^U^�

1eVWbe^T� TUb� XYUb� QeVWUdbUdU^U^� @b_R\U]U
gYbT� TUed\YSX�� TQ�� TYU� 6Y\dbQdY_^� TUb� =ecSXU\^
UY^U�TebSXQec�cSXgQ^[U^TU�e^T�QeV�TYU�E]gU\d
bUQWYUbU^TU�7b��U� Ycd��4YU�uRUbdbQWe^W� f_^� Y]
<QR_b�UbjYU\dU^�5bWUR^YccU^�QeV�TQc�6bUY\Q^T��gYU
Y^�]Yb�jeWy^W\YSXUb�<YdUbQdeb�_Vd]Q\c�WUcSXUXU^�
UbcSXUY^d� ]Yb� TQXUb� _X^U� gUYdUbU� 6_bcSXe^WU^
QeV�TYUcU]�7URYUd�gU^YW�QeccQWU[byVdYW�
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&  <YdUbQdeb � �e^T�AeU\ \U^fUbjUYSX^Yc

17B5<<��9fQb�K!)$(M*�DXU�CXU\\�=_b`X_\_Wi�_V�c_]U�CgUTYcX�E^Y_^YTUc�Qc�1VVUSdUT�Ri�5S_\_WYSQ\�3_^TYdY_^c+�1b[Yf
6�b�J__\_WY�$!�1*�!�# �

21E5B�� 7UbXQbT+�8?38G1<4�� CecQ^^U+� C38=94D�� 3XbYcdY^U� �� B575B�� ;Qb\�8UY^j� K!))!M*� 4QeUbRU_RQSXde^W� f_^
=ecSXU\RUcdy^TU^+�1[QTQTU]YU�V�b�>QdebcSXedj�e^T�<Q^TcSXQVdc`V\UWU�'*�# �#'�

21EB��GUb^Ub�8��K!)('M*�7UgyccUbW�dU�RUcdY]]U^�e^T�RUebdUY\U^+�8Q]RebW��@Qe\�@QbUi��

21I>5�� 2�<�� �� 81G;9>C�� 1�:�C�� K!)) M*� 6Y\dUb�6UUTY^W� Y^� 2YfQ\fU� =_\\ecSc*� 3_^db_\c� _^� 5^UbWi� 2Q\Q^SU�� 9^*
=U\\Y^WUb�� :�� �8bcW���� 1^Y]Q\� >edbYdY_^� Q^T� DbQ^c`_bd� @b_SUccUc�� !�� >edbYdY_^� Y^� GY\T� Q^T� 4_]UcdYS
1^Y]Q\c+�3_]`QbQdYfU�@XicY_\_Wi�%*�' �(#�

25>545>C��8��7����89>J��G��K!)( M*�Jeb�DQWUc`UbY_TYjYdyd�TUb�6Y\dbQdY_^c\UYcde^W�f_^�4bUYccU^Q�`_\i]_b`XQ�e^T
C`XQUbYe]�S_b^Ue]��2YfQ\fYQ�+�8iTb_RY_\_WYQ�&)*�$%�$(�

25B<9>5B�G1CC5B�25DB9525�K!))#M*�2Ub\Y^Ub�GQccUbaeQ\Ydyd�

293;��8Qbd]ed�K!))#M*�t[_\_WYU+�"���TebSXWUc��e^T�Q[deQ\YcYUbdU�1eV\�+�CdeddWQbd��7ecdQf�6YcSXUb��

2<12�:�+�>?G1;��5�+�DB1ED=1>>��G����CE;?@@��8���8bcW���K!)($M*�B_dU�<YcdU�TUb�WUVyXbTUdU^�DYUbU�e^T�@V\Q^jU^�Y^�TUb
2e^TUcbU`eR\Y[�4UedcSX\Q^T+�$��UbgUYdUbdU�1eV\QWU+�7bUfU^��;Y\TQ��

2?5DD75B��3QUcQb�B��K!)#!M*�2UUY^V\ecce^W�TUb�CSXQ\U^V_b]U^�RUY�TUb�=ecSXU\WQdde^W�@cUeTQ^_T_^dQ�2_ebW�� Y^
TUb�?TUb+�CYdje^WcRUbYSXdU�TUb�7UcU\\cSXQVd�>QdebV_bcSXU^TUb�6bUe^TU�je�2Ub\Y^�:W��!)#!*�"&(�"')�

2?71>��1bdXeb�K!))#M*�6bUcXgQdUb�2YfQ\fU�5hdY^SdY_^c��1cUQbSX�V_b�3QecUc+�1]UbYSQ^�J__\_WYcd�##*�%))�& )�
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