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;TSYT�KL�WLJZWXTX�L\HROSHKTX
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I=@&)2&2-,�VW�+-�VW�_Sdla�VW�+))2%� egeUd[fae�bad�W^� IWUdWfSd[a�=W`WdS^� @gdqV[Ua�k�W^�

FdWe[VW`fW� VW� ^S� HWbtT^[US� VW^� ;UgSVad%� dWebWUf[hS_W`fW%� cgW� fdSfS`� SUWdUS� VW� ^S�

Ua`fdSfSU[s`�TS\a� dpY[_W`�WebWU[S^�Ua`� ^S�9a_bSrqS�VW�IWYgdae�IgUdW'

>WTJLXT�@4";3<"&-"'%&(
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+)*,%� dWea^h[s� V[eba`Wd� W^� [`[U[a� VW^� bdaUWea� VW� Ua`fdSfSU[s`� TS\a� HpY[_W`� ;ebWU[S^%�
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<[`S`U[Wda� VW^� C[`[efWd[a� VW� :WXW`eS� DSU[a`S^� SXWUfS`Va� S� ^S� bSdf[VS� bdWegbgWefSd[S�
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SV\gV[US`Va� ^S� bs^[lS�VW�eWYgda�S� ^S�9a_bSrqS�VW�IWYgdae�IgUdW�I'7%� e[Y`SVS�Ua`�W^�

`t_Wda� /)))).+%� bad� +.� /+/� +)/%/)� KI:� e[`� [`U^g[d� ?L7%� Ua`� h[YW`U[S� VWeVW� ^Se�
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SV_[`[efdSVad�VW^� Ua`fdSfa�S^� :[dWUfad�VW�IWYgdae�VW�8[W`We�;efdSfpY[Uae�VW^�C[`[efWd[a�

VW�:WXW`eS'

;^�fafS^�VW� ^Se�SWda`ShWe�SeWYgdSVSe�W`� ^S�bs^[lS�/)))).+%�XgWda`� ^Se�e[Yg[W`fWe3

5ZLW^H�BLWWLXYWL 5ZLW^H�<H[HQ 5ZLW^H�0aWLH BTYHQ

BTYHQ� HQH�5OPH &) &- ,+ &%-

BTYHQ� H� QH�@TYHYO[H (% %. &% ).

)) ', -+ &*,
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JafS^�S� ^S�HafSf[hS'&�eW�dWX[WdW�S� ^ae�ZW^[UsbfWdae

>WTJLXT�@4";3<"%&("'%&)#

BS�C[`[efdS� VW� :WXW`eS� DSU[a`S^%� Ua`� HWea^gU[s`� C[`[efWd[S^� ))/&9=7@&+)*-� VW�-� VW�

\g^[a� VW� +)*-%� dWea^h[s� V[eba`Wd� W^� [`[U[a� VW^� bdaUWea� VW� Ua`fdSfSU[s`� TS\a� HpY[_W`�

;ebWU[S^%� bSdS� ^S� SVcg[e[U[s`�VW� g`S� bs^[lS�VW�eWYgda�VW� dWeba`eST[^[VSV� U[h[^� k� USeUa�

SpdWa� VW� ^Se� SWda`ShWe� VW� ^Se� <gWdlSe�7d_SVSe4� SbdaTSd� ^ae� b^[WYae� VW^� bdaUWea� W�

[`h[fSd�S� ^S�9a_bSrqS�VW�IWYgdae�IgUdW�I'7�bSdS�cgW�bdWeW`fW�eg�aXWdfS4� bdaUWea�cgW�

Ua`fs� Ua`� ^S� UWdf[X[USU[s`� bdWegbgWefSd[S� VW�Xa`Vae�W_[f[VS� bad� ^S� :[dWUfadS� <[`S`U[WdS�

VW^� C[`[efWd[a� VW� :WXW`eS� DSU[a`S^%� SXWUfS`Va� S� ^S� bSdf[VS� bdWegbgWefSd[S� .0')+')*�

IWYgdae�FYR.�/2/�2))%*2� KI:%� bSdS� W^� Sra�+)*-4� k%� bSdS� W^� +)*.�XgW� Ua`e[VWdSVa� W^

;OSOXYLWOT�KL�3LMLSXH�<HJOTSHQ ,
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Ua_bda_[ea� W`� ^S� bdaXad_S� bdWegbgWefSd[S� W_[f[VS� Ua`� _W_adS`Va� C:D&:<?&+)*-&�

)//1&C;� VW� 1� VW� _Ska� VW� +)*-%� bad� ++� 010� /))%00� KI:� egeUd[fS� bad� ^S� :[dWUfadS�

<[`S`U[WdS�VW^�C[`[efWd[a�VW�:WXW`eS'
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SV_[`[efdSVad�VW^�Ua`fdSfa'
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9a_bSrqS� VW� IWYgdae� IgUdW� I'7'� bSdS� cgW� bdWeW`fW� eg� aXWdfS4� bSdS� ^a� UgS^� W^�
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)* ', -' &*)

JafS^�7^S�<[\S'&�eW�dWX[WdW�S�^ae�Sh[a`We�

JafS^�S� ^S�HafSf[hS�&�eW�dWX[WdW�S� ^ae�ZW^[UsbfWdae

>HNTX� LMLJYZHKTX� UTW� QHX� UWORHX� KL� QHX� UcQO^HX� KL� XLNZWTX� KL� JHXJT� HaWLT� ]�
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;OSOXYLWOT�KL�3LMLSXH�<HJOTSHQ .



#/5,**/<2�+,�!8+/735;)�+,�!+1/2/675)*/<2�",275)0

:W� ^S� [`Xad_SU[s`� dW_[f[VS� bad� ^S�9aadV[`SVadS�VW�8[W`We� ;efdSfpY[Uae�W`�aX[U[a�C:D&�

98;&+)*/&)+)2&E<� VW� *)� VW� XWTdWda� VW� +)*/%� eW� Wh[VW`U[s� cgW� ^S� 9a_bSrqS� VW�

HSUc`]a�HcQ`S�O�b`Odja�VW�^ae�[`fWd_WV[Sd[ae�[`fWd`SU[a`S^We�[`VW_`[ls�S^�C[`[efWd[a�VW�

:WXW`eS�DSU[a`S^� bad� ^ae�e[`[Wefdae�aUgdd[Vae%� UgT[Wdfae�k� dWSeWYgdSVae�W`� ^Se�bs^[lSe�

/))))-/%� /)))).+%� /))))/)� k� /))))0*%� VgdS`fW� W^� bWdqaVa� VW� S`o^[e[e%� bad�

0)� */-�0/,%).�KI:'

:W�SUgWdVa�S� ^S� [`Xad_SU[s`� bdabadU[a`SVS�bad�^S�7baVWdSVS�=W`WdS^�VW� ^S�9a_bSrqS�

VW� IWYgdae�IgUdW�W`�aX[U[a�97;G&))-*&+)*/�VW�+�VW�XWTdWda�VW�+)*/%� eW�hWd[X[Us�cgW�

W^�C[`[efWd[a�VW�:WXW`eS�DSU[a`S^�US`UW^s�S�^S�7eWYgdSVadS�IgUdW�**+�.-0�11/%,.�KI:4�

bad�Ua`UWbfa�VW^�bSYa�VW�^Se�-�bs^[lSe�VW�dWeba`eST[^[VSV�U[h[^�k�USeUa�SpdWa4�Seq�_[e_a%�

^S� 9a_bSrqS� VW� IWYgdae� IgUdW� US`UW^s� S� ^ae� [`fWd_WV[Sd[ae� [`fWd`SU[a`S^We�

1.� ,11� /2.%**� KI:%� bad� W^� dWSeWYgda� VW� ^Se� bs^[lSe� /))))-/%� /)))).+4� /))))/)� k�

/))))0*4� k%� ^ae� [`fWd_WV[Sd[ae� [`fWd`SU[a`S^We� [`VW_`[lSda`� S^� C[`[efWd[a� VW� :WXW`eS�

DSU[a`S^�0)�*/-�0/,%).�KI:4�e[`�Ua`e[VWdSd�cgW�Wj[efW`�e[`[Wefdae�cgW�St`�`a�ZS`�e[Va�

UWddSVae�bad�^S�9a_bSrqS�IWYgdae�IgUdW�bad� *,� *01�+*0%+,�KI:'

:gdS`fW�^S�W\WUgU[s`�VW�^Se�bs^[lSe�eW�VWfWUfSda`�^Se�e[Yg[W`fWe�`ahWVSVWe3

<T�L\OXYOc�ZSH�STWRHYO[H�QLNHQ�VZL�WLJTUOQL�QTX�QOSLHROLSYTX�UHWH�QH�KLYLWROSHJOcS�

KL� QTX�HZRLSYTX�]$T�KOXROSZJOcS� KL� QTX�[HQTWLX� HJYZHQLX� KL� QHX�HLWTSH[LX�H� XLW�

HXLNZWHKHX#

Bae� eWdh[VadWe� VW� ^Se� <gWdlSe� 7pdWS4� JWddWefdW� k� DShS^%� VWfWd_[`Sda`� ^ae� hS^adWe�

SUfgS^[lSVae� VW� ^Se� SWda`ShWe� S� eWd� SeWYgdSVSe%� S� TSeW� VW� ^ae� Ud[fWd[ae� fpU`[Uae�

W_[f[Vae� bad� ^ae� :[dWUfadWe� VW� BaYqef[US� k� CS`fW`[_[W`fa� VW� ^Se� <gWdlSe� 7pdWS� k�

JWddWefdW4� k%� VW� ^S� :[dWUU[s`� VW� EbWdSU[a`We� VW� ^S� <gWdlS� DShS^%� dWebWUf[hS_W`fW%�

Wh[VW`U[S`Va�cgW�^ae�Sg_W`fae�k(a�V[e_[`gU[a`We�XgWda`�WXWUfgSVae�bad�dWhS^ad[lSU[s`%�

dWbafW`U[SU[s`%� _aVWd`[lSU[s`� k� VWbdWU[SU[a`We� VW� ^Se� SWda`ShWe4� e[`� cgW� Wefae�

bdaUWV[_[W`fae�eW�W`UgW`fdW`�dWUab[^SVae�a�`ad_SVae�W`�g`�dWY^S_W`fa�a�dWea^gU[a`We�

VW� f[ba� YW`WdS^� S� X[`� VW� cgW� eWS`� Sb^[USVae� W`� e[_[^SdWe� Ua`V[U[a`We� bSdS� ^Se� fdWe�

XgWdlSe4�Wh[VW`U[S`Va�cgW�W`�W^�Sra�+)*,�k�+)*-� ^Se�SWda`ShWe�VW�^S�<gWdlS�DShS^�`a�

egXd[Wda`� _aV[X[USU[a`We� W`� ^ae� hS^adWe� SUadVSVae%� W`� US_T[a� ^Se� SWda`ShWe� VW� ^Se�

<gWdlS�7pdWS�k�JWddWefdW� egXd[Wda`� Sg_W`fae�W`fdW� *01 � k�V[e_[`gU[a`We�VW� ZSefS� W^�

., �W`� ^ae�hS^adWe�S�eWd�SeWYgdSVae'

;OSOXYLWOT�KL�3LMLSXH�<HJOTSHQ &%
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BS�9aadV[`SVadS�VW�8[W`We�;efdSfpY[Uae%�Ua`�aX[U[a�C:D&98;&+)*/&)+,1&E<� VW�*+�VW�

XWTdWda� VW� +)*/� [`V[Us�cgW� Ua`� dW^SU[s`� S^� hS^ad�SeWYgdSVa� bSdS� ^S� Ua`fdSfSU[s`� VW� ^S�

bs^[lS�VW�USeUa�SpdWa�+)*.&+)*/%� W^�=WdW`fW�=W`WdS^�VW� ^S�9a_bSrqS�IWYgdae�IgUdW�

I'7%� dW_[f[s�W^� aX[U[a�97;G&)*/)&+)*.�VW� *)�VW�\g`[a�VW�+)*.%� W`� W^� UgS^� SV\g`fs� fdWe�

S^fWd`Sf[hSe� VW� dW`ahSU[s`� VW� ^Se� bs^[lSe� afadYSVSe� bad� W^� _WdUSVa� [`fWd`SU[a`S^%�

TSeSVSe� W`� fpd_[`ae%� Ua`V[U[a`We%� ^q_[fWe� k� VWVgU[T^We%� cgW� dWVgUqS`� ^ae� hS^adWe� VW�

UaTWdfgdS%� _aV[X[USTS`� ^S� fSeS�VW� d[WeYa� VW^� ,) � S^�-)� � k� dWVgUqS`� ^S� UaTWdfgdS� VW�

YSefae�_pV[Uae�VW�,))%))�KI:�S�+))%))�KI:4� bad� ^a�cgW%� Ua`�aX[U[a�C:D&98;&+)*.&�

**/1&aX�VW�+-�VW�\g`[a�VW�+)*.%� ^S�9aadV[`SVadS�VW�8[W`We�;efdSfpY[Uae�Ua_g`[Us�S�^ae�

9a_S`VS`fWe� =W`WdS^We� VW� ^Se� <gWdlSe� 7pdWS%� JWddWefdW� k� DShS^%� cgW� VSVS� ^S� S^fS�

e[`[WefdS^[VSV�VW� ^S�bs^[lS�egeUd[fS�bSdS�W^�Sra�+)*-&+)*.%� ^S�SeWYgdSVadS�bdWeW`fs�fdWe�

abU[a`We%�_[e_Se�cgW�VWTWdo`�eWd�Ua`e[VWdSVSe�bSdS� ^S�egeUd[bU[s`�VW�^S�`gWhS�bs^[lS�

VW� dWeba`eST[^[VSV�U[h[^�k�USeUa�SpdWa%� k�ea^[U[fs� ^S� dWh[e[s`�VW^�hS^ad�SUadVSVa�VW�USVS�

SWda`ShW�eaTdW�^S�TSeW�VW^�bdWU[a�VW�Ua_bdS%� _W\adSe�dWS^[lSVSe%�VWbdWU[SU[s`�k�hS^ad�

Ua_WdU[S^�Ua`�SWda`ShWe�e[_[^SdWe�cgW�eW�W`UgW`fdS`�W`�W^�_WdUSVa'

Bae�9a_S`VS`fWe�=W`WdS^We�VW� ^Se�<gWdlSe�JWddWefdW%�7pdWS�k�DShS^%� Ua`� aX[U[ae� *.&�

9EBE=;&V&S&Sh&*.04� <7&;;&@+&:&+)*.4� k%�7H;&9E=C7H&<?D&+)*.&)*02&E�VW�+%� *.�

k� *0� VW� \g^[a� VW� +)*.%� dWebWUf[hS_W`fW%� dW_[f[Wda`� W^� ^[efSVa� Ua`� ^ae� hS^adWe� S� eWd�

SeWYgdSVae�VW�^Se�SWda`ShWe'

;^� :[dWUfad�VW� <[`S`lSe�VW� ^S� <7;� W`� aX[U[a� <7&<9&.&+)*/&)+2&)� VW� ,)� VW� _Sdla� VW�

+)*/%� dW_[f[s�W^�_W_adS`Va�<7&;@&,&*S&+)*/&-0-&)�VW�++�VW�_Sdla�VW�+)*/%� egeUd[fa�

bad� W^� :[dWUfad� =W`WdS^� VW� BaYqef[US� VW� ^S� <gWdlS� 7pdWS� W`� W^� UgS^� [`V[Us� cgW� ^ae�

Sg_W`fae�k�V[e_[`gU[a`We�ea`� dWS^[lSVSe�S�TSeW�VW�Ua`e[VWdSU[a`We�fpU`[USe�Ua_a3

r&&&TSQVO� RS� OR_cWaWQWm\� RS� ZO� OS`]\OdS$� RS^`SQWOQWm\� RS� ZO� OS`]\OdS� !QiZQcZ]�
TW\O\QWS`]"$� []RS`\WgOQWm\� RS� ZO� OS`]\OdS� !b`OPOX]a�^O`O� OQbcOZWgO`�Z]a� S_cW^]a� RS�
OQcS`R]�O�ZO�bSQ\]Z]UkO�OQbcOZ"�f�dOZ]`�RS�[S`QOR]�!fO�_cS�S\�SZ�QOa]�RS� aW\WSab`]�f �
_cS�aS�RSQZO`S�ZO�̂ j`RWRO�b]bOZ�aS�Z]U`S�ZO�`S^]aWQWm\�RSZ�PWS\�S\�ZOa�[Wa[Oa�]�[SX]`Sa�
Q]\RWQW]\Sa"&%� HW\� S[PO`U]� ^O`O� Tcbc`Oa� Q]\b`ObOQW]\Sa� RS� ^mZWgOa� RS� QOaQ]$� aS�
RSPS`i�a]ZWQWbO`�OZ�BW\WabS`W]�RS�9STS\aO�COQW]\OZ�Q][]�acaQ`W^b]`O�f�OR[W\Wab`OR]`O�
RS�ZO�^mZWgO$� S[WbO�ZO�\]`[ObWdO�Q]``Sa^]\RWS\bS&&&s

;h[VW`U[S`Va�cgW�^Se�<gWdlSe�7d_SVSe�`a�UgW`fS`�Ua`�g`�dWY^S_W`fa�a�[`efdgUf[ha�cgW�

dWUab[^W�k�VWX[`S�^ae�bdaUWV[_[W`fae�bSdS�W^�Uo^Ug^a�VW�^ae�Sg_W`fae�k�V[e_[`gU[a`We�VW�

^ae� hS^adWe� S� eWd� SeWYgdSVae� k� eW� _S`fW`YS� g`S� Ua`e[efW`U[S� e[_[^Sd� W`fdW� ^Se� fdWe�

XgWdlSe%� bWd_[f[W`Va� cgW� Wefae� bdaUWV[_[W`fae� eW� W`UgW`fdW`� `ad_SVae� k�

dWY^S_W`fSVae'

;OSOXYLWOT�KL�3LMLSXH�<HJOTSHQ &&
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;^�;efSfgfa�EdYo`[Ua�VW�=Wef[s`�EdYS`[lSU[a`S^�bad�FdaUWeae�VW^�C[`[efWd[a�VW�:WXW`eS�

DSU[a`S^%�WjbWV[Va�W`�W^�HWY[efda�EX[U[S^�1.�VW�*.�VW�`ah[W_TdW�VW�+)*)%�WefST^WU[s�W`�

eg�SdfqUg^a�,'+�=Wef[s`�VW�9a`fdSfSU[s`�FtT^[US�k�IWYgdae%� ^S�Ua_bWfW`U[S�bSdS�cgW�pefS�

V[dWUU[s`� eWS� ^S� dWeba`eST^W�VW� Td[`VSd�SeWeadqS�k�W_[f[d�`ad_Sf[hS� dW^SU[a`SVS�Ua`� ^S�

SVcg[e[U[s`�VW�T[W`We�WefdSfpY[Uae�k�eWYgdae%� h[YW`fW�ZSefS�W^� *,�VW�W`Wda�VW�+)*-4� S�

bSdf[d�VW�WefW�Sra%� ^S�C[`[efdS�VW�:WXW`eS�DSU[a`S^� W_[f[s� g`� `gWha�;efSfgfa�EdYo`[Ua�

VW�=Wef[s`� EdYS`[lSU[a`S^� bad�FdaUWeae%� WjbWV[Va� W`� W^� HWY[efda�EX[U[S^� 2*� VW� *-�VW�

W`Wda�VW�+)*-%� W`�W^�UgS^�eW�UdWS� ^S�=Wef[s`�VW�8[W`We�;efdSfpY[Uae�Ugka� dWeba`eST^W�

We� W^� 9aadV[`SVad� =W`WdS^� VW� 8[W`We� ;efdSfpY[Uae%� cg[W`� We� W^� W`USdYSVa� VW� ^S�

SV_[`[efdSU[s`�k�UaadV[`SU[s`� Ua`� ^Se�odWSe�dWcg[dW`fWe�bSdS�WXWUfgSd�^ae� bdaUWeae�VW�

Ua`fdSfSU[s`�VW�T[W`We�k�eWYgdae�WefdSfpY[Uae�`WUWeSd[ae�bSdS�^S�VWXW`eS�`SU[a`S^4�k%�W^�

*2�VW� `ah[W_TdW�VW�+)*-�_WV[S`fW�HWY[efda�EX[U[S^� +)2�VW� *2�VW� `ah[W_TdW�VW�+)*-%�

eW� dWXad_s� V[UZa� ;efSfgfa� W`� W^� cgW� eW� UdWs� Ua_a� bSdfW� VW� ^S� =Wef[s`� =W`WdS^� VW�

9a`fdSfSU[s`�VW�8[W`We%� ^S�=Wef[s`�VW�IWYgdae�VW�8[W`We�;efdSfpY[Uae%� K`[VSV�cgW�We�

^S� dWeba`eST^W� VW� SV_[`[efdSd� k� SbakSd� fpU`[US_W`fW� W`� W^� bdaUWea� bdWUa`fdSUfgS^� k�

Ua`fdSUfgS^� bSdS� ^S�Ua`fdSfSU[s`�VW�bs^[lSe�VW�eWYgdae�VW�T[W`We�WefdSfpY[Uae'

;^�Wcg[ba� VW� Ua`fda^%� Ua`� aX[U[ae� ).2024� ).21*4� )/)*)&:779%� --� S^� 0,&C:D&AL&+)*/�

VW� 1� k� 2� VW� _Sdla� VW� +)*/%� Ua_g`[Us� dWeg^fSVae� bdah[e[a`S^We� S� ^ae� 9a_S`VS`fWe�

=W`WdS^We� VW� ^Se� <gWdlSe� 7d_SVSe%� 7pdWS� k� JWddWefdW%� 9aadV[`SVadWe� =W`WdS^We�

7V_[`[efdSf[hae� <[`S`U[Wdae4� VW� 8[W`We� ;efdSfpY[Uae%� :[dWUfadWe� <[`S`U[Wdae%� VW�

BaYqef[US%� CS`fW`[_[W`fa%� 7eWeadqS� @gdqV[US� k� IWYgdae� VW^� C[`[efWd[a� VW� :WXW`eS�

DSU[a`S^�k�VW� ^Se�<gWdlSe�7d_SVSe'

;^� 9ada`W^� VW� 9'I'C� k�W^� @WXW� VW� ^S� :[dWUU[s`� @gdqV[US� VW� ^S�7d_SVS� VW^� ;UgSVad�W`�

aX[U[ae� */&� :@;&S&+0,� k�7H;&9E=C7H&@KH&+)*/&)+2/&)� VW� *-� VW� _Sdla� VW� +)*/%�

[`V[USda`� cgW� ^S� :[dWUU[s`� TS\a� eg� USdYa� `a� ZS`� [`fWdhW`[Va� VgdS`fW� W^� bdaUWea�

bdWbSdSfad[a%� bdWUa`fdSUfgS^%� Ua`fdSUfgS^%� W\WUgU[s`%� ^[cg[VSU[s`� k� h[YW`U[S� VW� ^ae�

Ua`fdSfae�egeUd[fae4�SVW_oe�W^�@WXW�VW�^S�:[dWUU[s`�@gdqV[US�eWrS^s�cgW�W`�^a�dW^SU[a`SVa�

S� ^S�W\WUgU[s`� VW� ^Se�bs^[lSe�WefS�eW�W`UgW`fdS�S�USdYa�VW^�7V_[`[efdSVad�VW� ^S� Fs^[lS%�

We�VWU[d�W^� :[dWUfad�VW�8[W`We�;efdSfpY[Uae%� cg[W`� VW� ZSTWd�`WUWe[fSVa� SeWeadS_[W`fa�

VWTqS�ea^[U[fSd^a'

;^�9aadV[`SVad�=W`WdS^�VW�7eWeadqS�@gdqV[US�W`�aX[U[a�C:D&@KH&+)*/&).)1&E<�VW� *.�

VW�_Sdla�VW�+)*/%� [`V[Us3

;OSOXYLWOT�KL�3LMLSXH�<HJOTSHQ &'
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r&&�&:\� `SZOQWm\� O� ZO� \]dSROR�S\� ZO� _cS� aS� W\RWQO� _cS2� rC]� SeWabWm� POaS� ZSUOZ�^O`O� ZO�
RSbS`[W\OQWm\� RS� Z]a� Oc[S\b]a� f']� RWa[W\cQWm\� RS� Z]a� dOZ]`Sa� OQbcOZSa� RS� ZOa�
OS`]\OdSa� O� aS`�OaSUc`OROa�$� RSP]� aSlOZO`�_cS� ZO� Q]\b`ObOQWm\� RS� aSUc`]a� RS� ZOa�
OS`]\OdSa�RS�SabO� 8O`bS`O�RS�:abOR]�aS�`SOZWgO�O� b`Odja�RS�^`]QSa]a�Q]\bS[^ZOR]a�
S\� ZO� ASf� D`Ui\WQO� RS� 8]\b`ObOQWm\� EnPZWQO$� ^]`� Z]� _cS$� Sa� ^O`bS� RS� ZO� SbO^O� RS�
^`S^O`OQWm\$� SZOP]`O`� Z]a� SabcRW]a� Q]``Sa^]\RWS\bSa$� ^O`O� bOZ� STSQb]� aS� `S_cWS`S\�
Q`WbS`W]a�bjQ\WQ]a�_cS� acabS\bS\�ZO�^S`bW\S\QWO� RS� `SOZWgO`�bOZ�OR_cWaWQWm\�f�POX]� _cS�
bj`[W\]a3�RWQV]a�Q`WbS`W]a�a]\�US\S`OR]a�̂ ]`�ZOa�i`SOa�`S_cW`S\bSa�RS�ZO�Q]\b`ObOQWm\$�
S\�SZ�̂ `SaS\bS�QOa]$� Q]``Sa^]\RS�O�ZOa�;cS`gOa� IS``Sab`S$�6j`SO�f�COdOZ�Z]a�[Wa[]a$�
ORWQW]\OZ[S\bS$� [S�^S`[Wb]� OQ]bO`�_cS�^]`�RWa^]aWQWm\� SabObcbO`WO� Q]``Sa^]\RS� O� ZO�
9W`SQQWm\� RS� HSUc`]a� RS� ZO� 8]]`RW\OQWm\� <S\S`OZ� RS� 8]\b`ObOQW]\Sa� RS� 7WS\Sa�
:ab`ObjUWQ]a$� S[WbW`�W\T]`[Sa�bjQ\WQ]a�RS�aSUc`]a�f�RS�OR[W\Wab`OQWm\�RS�ZOa�^mZWgOa�
Q]\b`ObOROa&%� E]`�Z]� _cS$� O� ZOa� 9S^S\RS\QWOa�^`SdWO[S\bS� QWbOROa� ZSa� Q]``Sa^]\RS�
RSbS`[W\O`�ZOa�Q]\RWQW]\Sa�bjQ\WQOa�S[^ZSOROa�^O`O� SZ�QiZQcZ]�RS�Z]a� dOZ]`Sa�RS�ZOa�
OS`]\OdSa�O�aS`�Q]\aWRS`OROa�S\�ZO�Q]\b`ObOQWm\�RS�ZOa�^mZWgOa�RS�aSUc`]a3�bOZ�Q][]�
JabSR�VO�W\RWQOR]�S\�SZ�]TWQW]�RS�ZO�`STS`S\QWO�Sa�c\�Oa^SQb]�rIh8C>8Ds$�^]`�Z]�bO\b]$�
O� RWQVOa� i`SOa� ZSa� Q]``Sa^]\RkO� OZS`bO`� ]� RO`� O� Q]\]QS`� ]^]`bc\O[S\bS� O� ZO�
8]]`RW\OQWm\�<S\S`OZ�RS�6aSa]`kO�?c`kRWQO�`Sa^SQb]�O�Z]a�Oc[S\b]a�]�RWa[W\cQW]\Sa�
STSQbcOROa�^]`�`SdOZ]`WgOQWm\$� `S^]bS\QWOQWm\$� []RS`\WgOQWm\�f�RS^`SQWOQWm\� RS� ZOa�
OS`]\OdSa&&&s&

Ba�eWrS^SVa�bad�^ae�eWdh[VadWe�`a�_aV[X[US�W^�Ud[fWd[a�VW^�Wcg[ba�VW�Ua`fda^%�kS�cgW�VWT[s�

Wj[ef[d� g`S� `ad_Sf[hS� e[_[^Sd� bSdS� ^Se� fdWe� <gWdlSe� cgW� dWUab[^W� ^ae� bdaUWV[_[W`fae� S�

eWYg[d�bSdS�W^�WefST^WU[_[W`fa�VW�^ae�hS^adWe�VW� ^Se�SWda`ShWe�S�eWd�SeWYgdSVae%� bad�^a�

cgW�W^�Ua_W`fSd[a�eW�_S`f[W`W'

BgWYa�VW� ^S�Ua`XWdW`U[S�X[`S^� VW�Ua_g`[USU[s`�VW� dWeg^fSVae�dWS^[lSVS�W^�+*� VW�_Sdla�

VW�+)*/%� W^� ;j�:[dWUfad�VW�IWYgdae�VW� 8[W`We� ;efdSfpY[Uae�VW^� C[`[efWd[a� VW� :WXW`eS�

DSU[a`S^� W`� Ua_g`[USU[s`� VW^� +1� VW� _Sdla� VW� +)*/%� [`V[Us� cgW� ^ae� Uo^Ug^ae� VW� ^ae�

hS^adWe�VW� ^Se� `ShWe�S� eWd�SeWYgdSVSe�XgWda`� dWS^[lSVae�VW�SUgWdVa� S� bSdo_Wfdae�VW�

dWhS^ad[lSU[s`%� dWbafW`U[SU[s`%� _aVWd`[lSU[s`� k� VWbdWU[SU[s`4� cgW� bad� _S`fW`Wd�

hSd[ST^We� WebWUqX[USe� S`gS^_W`fW� bgWVW`� a� `a� egXd[d� US_T[ae%� [`V[US`Va� cgW� ^S�

e[`[WefdS^[VSV� W`� ^ae� t^f[_ae� U[`Ua� Srae%� ZS� [`UdW_W`fSVa%� ^a� cgW� fpU`[US_W`fW� k� bad�

V[ebae[U[s`�VW�^ae�dWSeWYgdSVadWe%� eW�ZS`�S\gefSVa�[`UdW_W`fae�W`� ^Se�bd[_Se'

BS�9aadV[`SVadS�=W`WdS^�VW�8[W`We�;efdSfpY[Uae�k�W^�:[dWUfad�VW�IWYgdae�VW^�C[`[efWd[a�

VW�:WXW`eS�DSU[a`S^�W`�aX[U[ae�C:D&98;&+)*/&-0-&E<�k�)-0/&�E<�VW�+2�VW�_Sdla�VW�

+)*/%�W`�e[_[^SdWe�fpd_[`ae�fdSeUd[T[Wda`�^Se�V[ebae[U[a`We�^WYS^We�VW^�;efSfgfa�EdYo`[Ua�

VW�=Wef[s`� EdYS`[lSU[a`S^� VW^� C[`[efWd[a� VW� :WXW`eS� DSU[a`S^%� ^ae�SdfqUg^ae� VW� ^S� BWk�

EdYo`[US�VW�9a`fdSfSU[s`�FtT^[US�k�W^�HWY^S_W`fa�egef[fgf[ha�bSdS�^S�gf[^[lSU[s`�k�Ua`fda^�

VW� T[W`We� VW^� eWUfad� btT^[Ua� k� VW_oe� `ad_Sf[hS4� W� [`V[USda`%� cgW� VW`fda� VW� ege

;OSOXYLWOT�KL�3LMLSXH�<HJOTSHQ &(
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Sfd[TgU[a`We� k� dWeba`eST[^[VSVWe� `a� Wefo� ^S� VW� egbWdh[eSd%� V[d[Y[d� k� Ua`fda^Sd� ^S� WfSbS�

bdWh[S� VW� ^ae� bdaUWeae%� cgW� Ua_bdW`VW� ^S� dWUab[^SU[s`� VW� ^S� [`Xad_SU[s`%� We� VWU[d� ^ae�

[`Xad_We� VW� `WUWe[VSV%� dWcgWd[_[W`fae� fpU`[Uae%� hS^ad� VW� ^Se� SWda`ShWe%� UaTWdfgdSe� k�

_oe� VSfae� fpU`[Uae� ea`� dWeba`eST[^[VSV� WjU^ge[hS� VW� ^Se� <gWdlSe� 7d_SVSe4� cgW� ^Se�

<gWdlSe� JWddWefdW%� DShS^� k� 7pdWS� W`� US^[VSV� VW� g`[VSV� dWcg[dW`fW� k� gegSd[a� X[`S^%�

WefST^WUW`�VW`f� da� VW� ^S� WfSbS� bdW^[_[`Sd� W^� hS^ad� S� eWd� SeWYgdSVa4�cgW� S^� Wj[ef[d�

`ad_Sf[hS� VW^� I[efW_S� VW�7V_[`[efdSU[s`� <[`S`U[WdS� VW^� IWUfad� FtT^[Ua%� W`� Va`VW� eW�

WefST^WUW`� Ud[fWd[ae� bSdS� W^� dWUa`aU[_[W`fa%� hS^gSU[s`%� WdaYSU[a`We� USb[fS^[lST^We%� TS\S�

k� Ua`fda^� VW� T[W`We� VW� ^SdYS� VgdSU[s`� `a� We� `WUWeSd[a� Ua`fSd� Ua`� g`S� `ad_Sf[hS%�

dWY^S_W`fa� a� dWea^gU[s`� VW� f[ba�YW`WdS^� bSdS� W^� [`UdW_W`fa� a� dWVgUU[s`� VW� ^ae�hS^adWe�

VW� ^Se�SWda`ShWe'

;^� 9aadV[`SVad� =W`WdS^� VW� 7eWeadqS� @gdqV[US%� W`USdYSVa%� W`� aX[U[a� C:D&:B7&+)*/&�

))*,&E<� VW� +2� VW� _Sdla� VW� +)*/%� W`fdW� afdae� SebWUfae� [`V[Us%� ^Se� Sfd[TgU[a`We� VW� ^S�

:[dWUU[s`� VW� 9a`fdSfSU[s`� FtT^[US� k� IWYgdae� WefST^WU[VSe� W`� W^� ;efSfgfa� EdYo`[Ua� VW�

=Wef[s`� bad� FdaUWeae%� [`V[US`Va� cgW� WefS� g`[VSV� eW� W`Ua`fdSTS� XSUg^fSVS� bSdS� W_[f[d�

[`Xad_We� eaTdW� bdabgWefSe%� _Se� `a%� ^S� UdWSU[s`� VW� ^S� `ad_Sf[hS� ^WYS^4� cgW� ^Se� odWSe� k�

VWbW`VW`U[Se� dWcg[dW`fWe%� VWT[Wda`� \gef[X[USd� ^S� `WUWe[VSV%� bSdS� cgW� W^� adYS`[e_a�

Ua_bWfW`fW�W_[fS�W^�UgWdba�`ad_Sf[ha�bWdf[`W`fW'

;^�;j�@WXW�7eWead�@gdqV[Ua�VW� ^S� <7;%�W`�Ua_g`[USU[s`� VW�,)�VW�_Sdla�VW�+)*/%� [`V[Us�

cgW� VgdS`fW� eg� YWef[s`� `a� Wj[ef[s� V[ebae[U[s`� S^Yg`S%� bad� bSdfW� VW� ^S� Sgfad[VSV�

Ua_bWfW`fW� bSdS� cgW� eW� W_[fS� g`� Ud[fWd[a� ^WYS^� dWXWdW`fW� S� ^S� aTeWdhSU[s`4� cgW� eWdqS�

[_badfS`fW�bSdS� XgfgdSe�Ua`fdSfSU[a`We�ea^[U[fSd�S^� C[`[efWd[a�VW�:WXW`eS� DSU[a`S^�Ua_a�

egeUd[bfadS� k�SV_[`[efdSVadS� VW� ^S� bs^[lS� W_[fS� ^S� `ad_Sf[hS� UaddWeba`V[W`fW� Sb^[UST^W�

S^�USea'

Bae�Wj�9a_S`VS`fWe�=W`WdS^We�VW� ^Se� <gWdlSe�7d_SVSe�W`�Ua_g`[USU[a`We� VW�,)�VW�

_Sdla�VW�+)*/%� [`V[USda`�W`�e[_[^SdWe�fpd_[`ae�cgW� ^ae�Sg_W`fae�k(a�V[e_[`gU[a`We�VW�

^ae�hS^adWe�SUfgS^We�VW� ^Se�SWda`ShWe�S�eWd�SeWYgdSVae� XgWda`� dWS^[lSVSe�VW�SUgWdVa�S�

g`� S`o^[e[e� fpU`[Ua� Ua`e[VWdS`Va� XSUfadWe� Ua_a� ^S� XWUZS� VW� SVcg[e[U[s`%� VWbdWU[SU[s`%�

_aVWd`[lSU[s`� k�hS^ad�SUfgS^� W`� W^�_WdUSVa� VW� ^Se� SWda`ShWe%� eWrS^S`Va� SVW_oe� cgW�

^S� W\WUgU[s`� k� `ad_Sf[hS� cgW� WefS`VSd[UW� S� ^Se� fdWe� XgWdlSe%� VWTW� eWd�WXWUfgSVS� bad�W^�

9a_S`Va� 9a`\g`fa� VW� ^Se� <gWdlSe� 7d_SVSe� k(a� C[`[efWd[a� VW� :WXW`eS� DSU[a`S^%� S�

fdShpe�VW� ^S�K`[VSV� VW�8[W`We� ;efdSfpY[Uae'

;OSOXYLWOT�KL�3LMLSXH�<HJOTSHQ &)
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Ba� Ua_W`fSVa� bad� ^ae� eWdh[VadWe%� `a�_aV[X[US�W^� Ud[fWd[a� VW^� Wcg[ba� VW� Ua`fda^%� kS�cgW�

^ae�:[dWUfadWe�VW�9a`fdSfSU[s`� FtT^[US�k�IWYgdae%� 9aadV[`SVadWe� =W`WdS^We�VW� 8[W`We�

;efdSfpY[Uae�k�:[dWUfad�VW�=Wef[s`�VW�IWYgdae�VW�8[W`We�;efdSfpY[Uae%�VWT[Wda`�hWd[X[USd�

cgW� W`� ^ae� bdaUWeae� VW� Ua`fdSfSU[s`%� ^ae� hS^adWe� VW� ^Se� SWda`ShWe� VW� g`� Sra� S� afda�

bdWeW`fSTS`� Sg_W`fae%� V[e_[`gU[a`We� a�eW�_S`fW`qS`� X[\ae� VW� SUgWdVa� S� ^ae� [`Xad_We�

bdWeW`fSVae�W`� ^Se�<gWdlSe4�k%�cgW�ege�Ud[fWd[ae�fpU`[Uae�`a�eW�W`Ua`fdSTS`� dWUab[^SVae�

W`� g`S�VaUg_W`fa�cgW� bWd_[fS� ^S�Sb^[USU[s`�W`� Xad_S�e[_[^Sd�W`�USVS�XgWdlS'

Fad� ^a� Wh[VW`U[SVa� ^ae� :[dWUfadWe� VW� 9a`fdSfSU[s`� FtT^[US� k� IWYgdae%� 9aadV[`SVadWe�

=W`WdS^We� VW� 8[W`We� ;efdSfpY[Uae� k� :[dWUfad� VW� =Wef[s`� VW� IWYgdae� VW� 8[W`We�

;efdSfpY[Uae%� `a� SeWeadSda`� k� UaadV[`Sda`� ^S� W_[e[s`� VW� g`S� `ad_Sf[hS%� dWY^S_W`fa� a�

dWea^gU[a`We� VW� f[ba� YW`WdS^� cgW� V[eba`YS`� g`S� Sb^[USU[s`� W`� e[_[^SdWe� Ua`V[U[a`We�

fpU`[USe� bSdS� W^� Uo^Ug^a� VW� ^ae� hS^adWe� VW� ^Se� SWda`ShWe� S� eWd� Ua`e[VWdSVae� W`� ^S�

Ua`fdSfSU[s`� VW� ^Se�bs^[lSe�VW�eWYgdae4� Seq�_[e_a%� ^ae�9a_S`VS`fWe�=W`WdS^We� VW� ^Se�

<gWdlSe�7pdWS%�JWddWefdW�k�DShS^%� `a�ea^[U[fSda`�k�V[ebge[Wda`� eW�W^STadW� g`� dWY^S_W`fa�

bSdS�W^� Uo^Ug^a�VW� ^ae�hS^adWe�VW� ^Se�SWda`ShWe%� bad�^a�cgW� [`Ug_b^[Wda`� ^a�V[ebgWefa�W`�

W^�;efSfgfa�EdYo`[Ua�VW�=Wef[s`�EdYS`[lSU[a`S^� bad�FdaUWeae�VW^�C[`[efWd[a�VW�:WXW`eS�

DSU[a`S^%� WjbWV[Va� W`� W^� HWY[efda� EX[U[S^� 1.� VW^� *.� VW� `ah[W_TdW� VW�+)*)%� SdfqUg^a� ,'+�

=Wef[s`� VW�9a`fdSfSU[s`� FtT^[US�k�IWYgdae%� `g_WdS^� +� ^[fWdS^� W#%� h[YW`fW� ZSefS� W^� *,�VW�

W`Wda� VW� +)*-4� ;efSfgfa� EdYo`[Ua� VW� =Wef[s`� EdYS`[lSU[a`S^� bad� FdaUWeae%� WjbWV[Va�

W`� W^�HWY[efda�EX[U[S^� 2*� VW� *-�VW�W`Wda�VW�+)*-%� ,'+'*� =Wef[s`� VW�8[W`We�;efdSfpY[Uae�

^[fWdS^We� T#%� U#%� Y#� k�Z#4� k�W^� ;efSfgfa�EdYo`[Ua� VW�=Wef[s`� EdYS`[lSU[a`S^� bad� FdaUWeae�

dWXad_SVa�W^� *2�VW�`ah[W_TdW�VW�+)*-%�SdfqUg^ae�,'+',�=Wef[s`�=W`WdS^� VW�9a`fdSfSU[s`�

VW� 8[W`We%� ^[fWdS^We� T#%� V#� k�_#4� k%� ,'+',',�=Wef[s`� VW� IWYgdae� VW� 8[W`We� ;efdSfpY[Uae%�

^[fWdS^We�S#%�U#�k�V#%�Seq�Ua_a�[`aTeWdhSda`� ^Se�Dad_Se�VW�9a`fda^� ?`fWd`a� *))&)*� v9a`fda^�

?`fWd`aw4� *))&),� v�HWeba`eST^We�VW^�9a`fda^� ?`fWd`a4� +))&)0�v9aadV[`SU[s`�VW� SUU[a`We�

adYS`[lSU[a`S^Wew�-)*&),�vIgbWdh[e[s`4� aUSe[a`SVa� cgW�Wj[efS`�Ud[fWd[ae�V[ef[`fae�W`� ^Se�

fdWe� <gWdlSe� bSdS� ^ae�Sg_W`fae�k(a�V[e_[`gU[a`We�W`� dW^SU[s`� S^�Uo^Ug^a� VW� ^ae� hS^adWe�

SUfgS^We�S�eWd�Ua`e[VWdSVae� W`� ^Se� bs^[lSe�VW� eWYgdae� VW� ^Se�SWda`ShWe�k�Wefae� `a� eW�

W`UgW`fdW`� dWY^S_W`fSVae�bSdS� ^S�Sb^[USU[s`�VW� ^Se�<gWdlSe�7d_SVSe'

2TSJQZXOcS

Bae� :[dWUfadWe� 9a`fdSfSU[s`� FtT^[US� k� IWYgdae%� 9aadV[`SVadWe� =W`WdS^We� VW� 8[W`We�

;efdSfpY[Uae�k�:[dWUfad�VW�=Wef[s`� VW�IWYgdae�VW�T[W`We�;efdSfpY[Uae%� `a�SeWeadSda`� k�

U� W_[e[s`�VW�g`S�`ad_Sf[hS%� dWY^S_W`fa�a�dWea^gU[a`We�VW�f[ba�YW`WdS^�cgW

;OSOXYLWOT�KL�3LMLSXH�<HJOTSHQ &*
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dWUab[^W�k�V[eba`YS� g`S�Sb^[USU[s`� W`� e[_[^SdWe�Ua`V[U[a`We�fpU`[USe� bSdS�W^�Uo^Ug^a�VW�

^ae� hS^adWe� VW� ^Se� SWda`ShWe� S� eWd� Ua`e[VWdSVae� W`� ^S� Ua`fdSfSU[s`� VW� ^Se� bs^[lSe� VW�

eWYgdae4� Seq� _[e_a%� ^ae� 9a_S`VS`fWe� =W`WdS^We� VW� ^Se� <gWdlSe� 7pdWS%� JWddWefdW� k�

DShS^%� `a�ea^[U[fSda`�k�V[ebge[Wda`� eW�W_[fS�g`� dWY^S_W`fa�bSdS�W^�Uo^Ug^a�VW� ^ae�hS^adWe�

VW� ^Se� SWda`ShWe%� aUSe[a`S`Va� cgW� Wj[efS`� Ud[fWd[ae� V[ef[`fae� W`� ^Se� fdWe� <gWdlSe� bSdS�

^ae�Sg_W`fae�k(a�V[e_[`gU[a`We�W`� dW^SU[s`� S^�Uo^Ug^a�VW� ^ae�hS^adWe� SeWYgdST^We� S�eWd�

Ua`e[VWdSVae�W`� ^Se�bs^[lSe�VW�eWYgda�VW� ^Se�SWda`ShWe'

@LJTRLSKHJOTSLX

0Q�;OSOXYWT�KL�3LMLSXH�<HJOTSHQ

*'� :[eba`Vdo� S^� 9aadV[`SVad�=W`WdS^� VW� 8[W`We� ;efdSfpY[Uae%� :[dWUfad�VW� IWYgdae�

VW� 8[W`We�;efdSfpY[Uae�k�9a_S`VS`fWe�=W`WdS^We�VW� ^Se�<gWdlSe� DShS^%�7pdWS�k�

JWddWefdW�Ua`\g`fS_W`fW%� W_[fS`� g`� [`efdgUf[ha�W`� W^� UgS^� eW�VWX[`S� fpU`[US_W`fW�

^ae� bSdo_Wfdae� cgW� VWTWdo`� eWd� Ua`e[VWdSVae� bSdS� W^� Uo^Ug^a� VW� Sg_W`fa� k(a�

V[e_[`gU[s`� VW� ^ae� hS^adWe� VW� ^Se� SWda`ShWe� S� eWd� SeWYgdSVSe4� [`efdgUf[ha� a�

dWY^S_W`fa� cgW� eWdo� SbdaTSVa� bad� ^S� _oj[_S� Sgfad[VSV� k� VW� Ug_b^[_W`fa�

aT^[YSfad[a� bSdS� ^Se� fdWe� XgWdlSe%� Ua`� ^S� X[`S^[VSV� VW� cgW� eW� WefST^WlUS� g`S�

_WfaVa^aYqS� e[_[^Sd�bSdS� ^S�aTfW`U[s`� VW�pefae�hS^adWe'

+'� :[eba`Vdo� S^� 9aadV[`SVad� =W`WdS^� VW� 8[W`We� ;efdSfpY[Uae� VW^� C[`[efWd[a� VW�

:WXW`eS%� dWS^[UW� ^S� egbWdh[e[s`� VW� ^S� Sb^[USU[s`� VW^� dWXWd[Va� VaUg_W`fa� g`S� hWl

8SL\OXYLSJOH�KL�ZS�JTSYWTQ�JTSYHIQL�UHWH� QHX�HLWTSH[LX�KL� QHX� 5ZLW^HX�0WRHKHX

;^�9aadV[`SVad�=W`WdS^�7V_[`[efdSf[ha� <[`o`U[Wda%� Ua`� aX[U[a�C:D&97<&+)*-&)++,&E<�

VW� +.� VW� STd[^� VW� +)*-%� ea^[U[fs� S^� IgTeWUdWfSd[a� VW� FdWegbgWefa� VW^� C[`[efWd[a� VW�

<[`S`lSe%� Sgfad[lSd� ^S� UdWSU[s`� VW^� Ydgba� 1.� VW� YSefae� VW� USb[fS^� VW� eWYgd[VSV�

WefdSfpY[US%� Seq� Ua_a�W^� qfW_� 1.')*')*� S�VW`a_[`SdeW� T[W`We� VW� eWYgd[VSV� WefdSfpY[US�

bSdS�W^�UaddWeba`V[W`fW� W`^SUW�Ua`� ^S�UgW`fS�Ua`fST^W�VW�YSefae�S�X[`�VW�cgW�eW�dWY[efdW�

W`� W^� e[efW_S� W&e[YWX� k� `a� W`� W^� WI8O;4� S^� dWebWUfa� W^� C[`[efWd[a� VW� <[`S`lSe� Ua`�

7UgWdVa� *10� VW�-�VW�\g^[a�VW� +)*-%� SUadVs� [`UadbadSd�S^� U^Se[X[USVad� bdWegbgWefSd[a�VW�

[[� VW^� eWUfad� btT^[Ua� W^� qfW_� 1-')*'*+� 8[W`We� VW� IWYgd[VSV� DSU[a`S^

SbdaTSVa'

;OSOXYLWOT�KL�3LMLSXH�<HJOTSHQ &+
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WefdSfpY[US� Ugka� Ua`UWbfa� We� ^S� Se[Y`SU[s`� VW� T[W`We� VW� eWYgd[VSV� WefdSfpY[US� W�
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BgWYa� VW� ^S� Ua`XWdW`U[S� X[`S^� VW� Ua_g`[USU[s`� VW� dWeg^fSVae� dWS^[lSVS� W^�+*� VW�_Sdla�

VW�+)*/%� ^ae� Wj�9a_S`VS`fWe� =W`WdS^We� VW� ^Se� <gWdlSe�7d_SVSe� W`� Ua_g`[USU[a`We�

VW� ,)�VW�_Sdla� VW�+)*/%� [`V[USda`� W`� e[_[^SdWe� fpd_[`ae� cgW� VW� SUgWdVa� S� ^a�VWeUd[fa�

bad�W^� :[dWUfad�VW� ^Se�<[`S`lSe�VW� ^S� <gWdlS�7pdWS%� W`� aX[U[a� <7&;9&,&+)*/&)*2&)�VW�.�

VW� XWTdWda� VW� +{*/%� `a� eW�_S`f[W`W� W^� Ua`fda^� Ua`fST^W� VW� ^Se� SWda`ShWe� k� eg� dWY[efda�

eW� ^^WhS� W`� W^� e[efW_S� I?C7<� "I[efW_S� ?`fWYdSVa� VW� CS`fW`[_[W`fa�7Wda`ogf[Ua� VW� ^S�

<gWdlS�7pdWS%�_[e_a�cgW�We�S^[_W`fSVa� bad� ^ae�Ydgbae� ^aYqef[Uae4� cgW�W`� WefW�e[efW_S�

eW�bgWVW�W`Ua`fdSd�[`Xad_SU[s`�Ua_a�e[fgSU[s`�VW�^ae�Sh[a`We%�_afadWe%� Zp^[UWe�Ua`�ege�

[`hW`fSd[ae�k� `a�bgWVW`� WefSd�W`� g`�e[efW_S�ST[Wdfa�VWT[Va�S� cgW�e[dhW`� bSdS�gea� VW� ^S�

eWYgd[VSV� `SU[a`S^'

BS�9aadV[`SVadS�=W`WdS^�VW�8[W`We�;efdSfpY[Uae�k�W^�:[dWUfad�VW�IWYgdae�VW^�C[`[efWd[a�

VW�:WXW`eS� DSU[a`S^�W`�aX[U[ae�C:D&98;&+)*/&-0-&E<�k�)-0/&�E<�VW�+2�VW�_Sdla�VW�

+)*/%�W`�e[_[^SdWe�fpd_[`ae�fdSeUd[T[Wda`� ^Se�V[ebae[U[a`We� ^WYS^We�VW^�;efSfgfa�EdYo`[Ua�

W� [`V[USda`� cgW� `a� WdS� dWeba`eST^[VSV� VW� ^S� 9aadV[`SU[s`� =W`WdS^� VW� 8[W`We�

;efdSfpY[Uae� W^�_S`W\a�k� dWY[efdae�bdWegbgWefSd[ae%� Ua`fST^We� k�X[`S`U[Wdae�S�fdShpe�VW^�

I[efW_S�VW�=Wef[s`� <[`S`U[WdS'

;^� Wj� @WXW� 7eWead� @gdqV[Ua� VW� ^S� <7;� W`� Ua_g`[USU[s`� VW� ,)� VW� _Sdla� VW� +)*/%�

fdS`eUd[T[s� ^a�VWeUd[fa�W`�aX[U[ae�S`fWd[adWe�bad�W^�:[dWUfad�<[`S`U[Wda�VW� ^S�<gWdlS�7pdWS4�

[`V[US`Va� SVW_oe%� cgW�VgdS`fW�eg� YWef[s`� `a� eW� ea^[U[fs� `[� Wj[ef[s� V[ebae[U[s`� egbWd[ad�

Ua`� ^S� cgW� eW� VWX[`S� ^S� `ad_Sf[hS� k(a� bdaUWV[_[W`fa� ^WYS^� S� eWYg[d� bSdS� W^� dWY[efda�

Ua`fST^W'

Ba�Ua_W`fSVa� bad� ^ae�eWdh[VadWe� `a�_aV[X[US�W^� Ud[fWd[a� VW^� Wcg[ba� VW�SgV[fadqS%� VWT[Va�

S� cgW� Wh[W`VW`U[s� cgW� W`� W^� C[`[efWd[a� VW� :WXW`eS� DSU[a`S^� k� W`� ^Se� :[dWUU[a`We�

<[`S`U[WdS� VW� USVS� <gWdlS%� `a� Wj[efW� g`� Ua`fda^� Ua`fST^W� VW� T[W`We� WefdSfpY[Uae%� cgW�

bWd_[fS�WefST^WUWd� W^� hS^ad� dWS^� VW� ^Se� SWda`ShWe� Ua`� eg� UaddWeba`V[W`fW�VWbdWU[SU[s`�

a� dWhS^ad[lSU[s`� k� ea^a� eW� _S`f[W`W� g`� [`hW`fSd[a� W`� ;jUW^� Ua_a� UgefaV[a� VW� ^Se�

SWda`ShWe� _[e_a� cgW� We� W^STadSVa� bad� USVS� XgWdlS4� e[`� W_TSdYa� S^� eWd� T[W`We�

bdab[WVSV� VW^� ;efSVa%� Wefae� VWTWdqS`� W`Ua`fdSdeW� dWY[efdSVae� W`� g`� e[efW_S�

Ua`X[VW`U[S^� cgW� bWd_[fS� Ua`fST^W_W`fW� WefST^WUWd� eg� hS^ad� SUfgS^� k� VW� SUgWdVa� S� ^Se�

V!� W_[f[VSe�bad�W^� C[`[efWd[a�VW�<[`S`lSe'

;OSOXYLWOT�KL�3LMLSXH�<HJOTSHQ ÃÁ
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Fad� ^a� cgW� ^ae� 9a_S`VS`fWe� =W`WdS^We� VW� ^Se� <gWdlSe� 7pdWS%� JWddWefdW� k� DShS^%� `a�

V[ebge[Wda`�k�ea^[U[fSda`�eW�VWX[`S�W^�bdaUWV[_[W`fa�S�eWYg[d�bSdS�W^� dWY[efda�Ua`fST^W�VW�

^Se� SWda`ShWe� VW� USVS� <gWdlS4� Seq� _[e_a%� ^ae� :[dWUfadWe� VW� 9a`fdSfSU[s`� FtT^[US� k�

IWYgdae%� 9aadV[`SVadWe� =W`WdS^We� VW� 8[W`We� ;efdSfpY[Uae%� 9aadV[`SVad� =W`WdS^�

7V_[`[efdSf[ha� <[`S`U[Wda� k� :[dWUfadWe� <[`S`U[Wdae� VW� ^Se� <gWdlSe� 7pdWS%� DShS^� k� VW�

=Wef[s`� VW� IWYgdae� VW� 8[W`We� ;efdSfpY[Uae%� `a� SeWeadSda`%� ea^[U[fSda`� k� UaadV[`Sda`�

^ae� bdaUWV[_[W`fae� S� eWYg[d� bSdS� cgW� USVS� <gWdlS%� _S`fW`YS� g`� dWY[efda� Ua`fST^W� VW�

^Se�SWda`ShWe� Se[Y`SVSe%� bad� ^a�cgW� [`Ug_b^[Wda`� ^a�V[ebgWefa� W`� W^� ;efSfgfa�EdYo`[Ua�

VW�=Wef[s`� EdYS`[lSU[a`S^� bad� FdaUWeae�VW^� C[`[efWd[a� VW� :WXW`eS� DSU[a`S^%� WjbWV[Va�

W`� W^� HWY[efda� EX[U[S^� 1.� VW^� *.� VW� `ah[W_TdW� VW� +)*)%� SdfqUg^a� ,'+� =Wef[s`� VW�

9a`fdSfSU[s`� FtT^[US� k� IWYgdae%� `g_WdS^� +� ^[fWdS^� W#%� h[YW`fW� ZSefS� W^� *,� VW� W`Wda� VW�

+)*-4� ;efSfgfa� EdYo`[Ua� VW� =Wef[s`� EdYS`[lSU[a`S^� bad� FdaUWeae%� WjbWV[Va� W`� W^�

HWY[efda� EX[U[S^� 2*� VW� *-� VW� W`Wda� VW� +)*-%� ,'+'*� =Wef[s`� VW� 8[W`We� ;efdSfpY[Uae�

^[fWdS^We� T#%� U#%� Y#� k�Z#4� k�W^� ;efSfgfa�EdYo`[Ua� VW�=Wef[s`� EdYS`[lSU[a`S^� bad� FdaUWeae�

dWXad_SVa�W^� *2�VW�`ah[W_TdW�VW�+)*-%�SdfqUg^ae�,'+',�=Wef[s`�=W`WdS^� VW�9a`fdSfSU[s`�

VW� 8[W`We%� ^[fWdS^We� T#%� V#� k�_#4� k%� ,'+',',� =Wef[s`� VW� IWYgdae� VW� 8[W`We� ;efdSfpY[Uae%�

^[fWdS^We�S#%�U#�k�V#%�Seq�Ua_a�[`aTeWdhSda`� ^Se�Dad_Se�VW�9a`fda^�?`fWd`a� *))&)*� v9a`fda^�

?`fWd`aw4� *))&),�v�HWeba`eST^We�VW^�9a`fda^� ?`fWd`a4� +))&)0�v9aadV[`SU[s`�VW� SUU[a`We�

adYS`[lSU[a`S^Wew� -)*&),� vIgbWdh[e[s`4� dWebWUf[hS_W`fW%� aUSe[a`SVa� cgW� ^Se� <gWdlSe�

7d_SVSe� `[� W^� C[`[efWd[a� VW� :WXW`eS� DSU[a`S^%� UgW`fW`� Ua`� g`� dWY[efda� Ua`fST^W�

Ua`X[VW`U[S^�VW�^Se�SWda`ShWe�cgW�eW�W`UgW`fdS`� TS\a�eg�dWeba`eST[^[VSV�k�UgefaV[S%� W`�

W^� cgW� eW� dWY[efdW� ^ae� Sg_W`fae� k� V[e_[`gU[a`We� bad� UgS^cg[Wd� f[ba� cgW� egXdW`� pefae�

T[W`We%� [_b[V[W`Va� Seq� ^S� hWd[X[USU[s`� VW^� hS^ad� dWS^� VW� ^ae� T[W`We� WefdSfpY[Uae� S� eWd�

SeWYgdSVae'

2TSJQZXOcS

;^�C[`[efWd[a� VW� :WXW`eS� DSU[a`S^� DSU[a`S^� k� ^Se� <gWdlSe�7pdWS%� DShS^� k�JWddWefdW� `a�

UgW`fS`�Ua`� g`�e[efW_S�Ua`fST^W�W`�W^�cgW�eW�dWY[efdW`� ^ae�Sg_W`fae�k(a�V[e_[`gU[a`We�

S�^Se�cgW�eW�W`UgW`fdS`�WjbgWefSe�^Se�SWda`ShWe�bad�VWbdWU[SU[a`We�k�dWhS^ad[lSU[a`We%�

e[`� baVWd� hWd[X[USd�W^� hS^ad� dWS^� VW� ^ae� T[W`We� WefdSfpY[Uae%� [`Xad_SU[s`� cgW� eWdh[dqS� VW�

TSeW� bSdS� ^S�Ua`fdSfSU[s`� VW� ^Se� bs^[lSe� VW� eWYgdae� VW� USeUa�SpdWa� k� dWeba`eST[^[VSV

;OSOXYLWOT�KL�3LMLSXH�<HJOTSHQ ÃÂ
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@LJTRLSKHJOTSLX

0Q�;OSOXYWT�KL�3LMLSXH�<HJOTSHQ

,'� :[eba`Vdo� S^�@WXW�VW^�9a_S`Va�9a`\g`fa�VW� ^Se� <gWdlSe�7d_SVSe%� YWef[a`W�S`fW�

W^�C[`[efWd[a�VW� <[`S`lSe%� ^ae�bdaUWV[_[W`fae�S�eWYg[d�bSdS�W^� dWY[efda�Ua`fST^W�VW�

^ae�T[W`We�Ua`e[VWdSVae� Ua_a�WefdSfpY[Uae'

-'� :[eba`Vdo� S^� @WXW� VW^� 9a_S`Va� 9a`\g`fa� VW� ^Se� <gWdlSe� 7d_SVSe� W`� Ua`Wj[s`�

Ua`� ^S� 9aadV[`SU[s`� =W`WdS^� VW� 8[W`We� ;efdSfpY[Uae%� 9a_S`VS`fWe�=W`WdS^We� k�

:[dWUfadWe� <[`S`U[Wdae�VW�USVS�XgWdlS%�WefST^WlUS`�W^� bdaUWV[_[W`fa�bSdS�cgW� ^ae�

T[W`We� Ua`e[VWdSVae� Ua_a� WefdSfpY[Uae� eWS`� dWY[efdSVae� Ua`fST^W_W`fW� Ua`� ^S�

X[`S^[VSV� VW�aTfW`Wd�[`Xad_SU[s`� Ua`X[ST^W�S�UWdUS�VW^� hS^ad� dWS^�VW� ^Se�SWda`ShWe�

k�cgW� WefS� e[dhS� VW� TSeW�bSdS� W^� Ua`fda^� k�Ua`fdSfSU[s`� VW� ^Se� bs^[lSe�VW� eWYgdae�

VW� USeUa� SpdWa� k� dWeba`eST[^[VSV� U[h[^%� [`Xad_SU[s`� cgW� fW`Vdo� W^� USdoUfWd� VW�

dWeWdhSVS� bad�eWd�T[W`We�VW�eWYgd[VSV� `SU[a`S^'

3LRTWH� LS� QH� LSYWLNH� KL� KTJZRLSYTX� UWTIHYTWOTX� ]� WLJZULWHJOcS� KL� QTX� [HQTWLX�

KL�OSKLRSO^HJOcS�KL� QTX�XOSOLXYWTX�TJZWWOKTX

;^�bdaUWV[_[W`fa�bSdS�ea^[U[fSd�^S�[`VW_`[lSU[s`�VW�^ae�e[`[Wefdae�aUgdd[Vae%� [`[U[S�UgS`Va�

^ae� eWdh[VadWe� VW� USVS� 9a_S`Va� W`� W^� cgW� eW� WXWUfgs� W^� e[`[Wefda%� `af[X[US`� S� ^S�

9aadV[`SU[s`� =W`WdS^� VW� 8[W`We� ;efdSfpY[Uae%� ^S� UgS^� eW� W`USdYS� VW� [`Xad_Sd� S� ^S�

9a_bSrqS� VW� IWYgdae� IgUdW� I'7'� eaTdW� W^� bWdUS`UW� aUgdd[Va%� W_bdWeS� cgW� W`hqS� g`�

fpU`[Ua� bSdS� W^� ^WhS`fS_[W`fa� VW� ^S� [`Xad_SU[s`4� baefWd[ad_W`fW%� ^ae� eWdh[VadWe� VW� ^S�

9aadV[`SU[s`� =W`WdS^� VW^� 8[W`We� ;efdSfpY[Uae%� dW_[fW`� ^ae� VaUg_W`fae� bdaTSfad[ae%�

_[e_ae� cgW� ea`� US`S^[lSVae� S� fdShpe� VW� ^S� 9a_bSrqS� VW� IWYgdae� IgUdW� S� ^ae�

dWSeWYgdSVadWe� [`fWd`SU[a`S^We� bSdS� eg� dWh[e[s`� k�baefWd[ad�SbdaTSU[s`� bSdS�W^�W`hqa�S�

^ae� fS^^WdWe� Sgfad[lSVae4� S^� Wj[ef[d� aTeWdhSU[a`We� a� XS^fS� VW� VaUg_W`fSU[s`%� ^S�

7eWYgdSVadS� ea^[U[fS�`gWhS_W`fW� [`Xad_SU[s`� bdaTSfad[S%� dWfSdVS`Va� VW�WefS�_S`WdS� ^S�

YWef[s`� bSdS� ^S� [`VW_`[lSU[s`�k� ^[cg[VSU[s`�VW� ^ae�e[`[Wefdae'

7^� dWebWUfa%� ^S� 9aadV[`SVadS� =W`WdS^� VW� 8[W`We� ;efdSfpY[Uae� Ua`� aX[U[a� C:D&98;&

+)*.&+**/&E<�VW�+1�VW�V[U[W_TdW�VW�+)*.%� dW_[f[s�W^� ^[efSVa�VW� ^ae�e[`[Wefdae�aUgdd[Vae�

VgdS`fW�W^� bWdqaVa� VW�S`o^[e[e%� _[e_ae�cgW� ZSefS�W^� +*� VW�_Sdla� VW�+)*/%� XWUZS� VW� ^S�

Ua`XWdW`U[S�X[`S^�VW�Ua_g`[USU[s`�VW�dWeg^fSVae�bdah[e[a`S^We%� `a�ZS`�e[Va�UWddSVae�bad�

?4� m� � � \gdae�IgUdW%� e[W`Va�Wefae� ^ae�e[Yg[W`fWe3

;OSOXYLWOT�KL�3LMLSXH�<HJOTSHQ ÃÃ
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^S� 9?7'� AW``� 8adW]� bSdS� cgW� bdaUWVS� S�
^S�dWbSdSU[s`�VW�^S�SWda`ShW%�S^�_a_W`fa�
eW�W`UgW`fdS�W`�bdaUWea�VW� dWbSdSU[s`'

+' 7L?zD�9&*,) <7;&12+
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;^�=WdW`fW�=W`WdS^�VW�^S�9a_bSrqS�VW�IWYgdae�IgUdW�I'7%� W`�Ua_g`[USU[s`�VW�+1�VW�

_Sdla� VW� +)*/%� W`fdW� afdae� SebWUfae� [`V[Us� cgW� ^Se� bs^[lSe� VW� eWYgdae� f[W`W`�

b^W`S_W`fW�eWrS^SVa�W`�ege�U^ogeg^Se�VW�bdaUWV[_[W`fae�VW�dWU^S_ae4�cgW�W^�ZWUZa�VW�

ea^[U[fSd�[`Xad_SU[s`�S�X[`�VW�VaUg_W`fSd�W`� ^WYS^�k�VWT[VS�Xad_S�W^�e[`[Wefda�a� dWU^S_a�

`a�bgWVW�W`fW`VWdeW�Ua_a�_WUS`[e_a�VW�dWfSdVa%� [̀�VW�USgeSd�VSra4�SVW_oe�cgW�S�^S�

XWUZS�hSd[ae�e[`[Wefdae�ZS`�e[Va�UgT[Wdfae�k�cgW�afdae�cgWVS`�bW`V[W`fWe�S�^S�WebWdS�VW�

^S�VaUg_W`fSU[s`�VW�^ae�SeWYgdSVae'

BS�9aadV[`SVadS�=W`WdS^�VW�8[W`We�;efdSfpY[Uae�k�W^�:[dWUfad�VW�IWYgdae�VW^�C[`[efWd[a�

VW�:WXW`eS�DSU[a`S^�W`�aX[U[ae�C:D&98;&+)*/&-0-&E<�k�)-0/&�E<�VW�+2�VW�_Sdla�VW�

+)*/%� W`� e[_[^SdWe� fpd_[`ae� fdSeUd[T[Wda`� ^Se� V[ebae[U[a`We� ^WYS^We� VW^� ;efSfgfa�

EdYo`[Ua%� VW^� 9sV[Ya� EdYo`[Ua� Ca`WfSd[a%� ^Se� U^ogeg^Se� VW� ^Se� bs^[lSe4� [`V[US`Va�

SVW_oe3

r&&&AO� 8]]`RW\OQWm\� <S\S`OZ�RS� 8]\b`ObOQWm\�RS�7WS\Sa�:ab`ObjUWQ]a$� O� b`Odja�RS�ZO�
9W`SQQWm\�RS� HSUc`]a$� _cWS\�OQbnO�Q][]�OR[W\Wab`OR]`�RS�Z]a�Q]\b`Ob]a�RS�aSUc`]a�
RS�OS`]\OdSa�RS�ZOa�;cS`gOa�6`[OROa$� RS�[O\S`O�^S`[O\S\bS�`SOZWgO�ZOa�USabW]\Sa�
O\bSa� ZOa� Q][^OlkOa� RS� aSUc`]a�f�Z]a� 9S^O`bO[S\b]a� RS� HSUc`]a� RS� ZOa� ;cS`gOa�
6`[OROa$� ^O`O�]PbS\S`�S\�SZ�[S\]`�bWS[^]�^]aWPZS�ZO�R]Qc[S\bOQWm\�^`]POb]`WO�_cS�
acabS\bS�Z]a�aW\WSab`]a�O\bSa�ZOa�Q][^OlkOa�RS�aSUc`]a$� ^O`O� SZ�QWS``S�f�ZW_cWROQWm\�
RS� Z]a�`SQZO[]a�^`SaS\bOR]a$&%�6RWQW]\OZ�O� Z]� [S\QW]\OR]$� SeWabS\� `SQZO[]a�Qcf]a�
PWS\Sa�aS�S\QcS\b`O\�S\�^`]QSa]�RS�`S^O`OQWm\$� Z]a�QcOZSa�VO\�RS[O\ROR]�bWS[^]a�
[Of]`Sa� O� Z]a� ^`SdWab]a� RSPWR]� O� ZO� TOZbO� RS� RWa^]\WPWZWROR� W\[SRWObO� RS� ^O`bSa$�
`S^cSab]a�f�Q][^]\S\bSa�[Of]`Sa�_cS�RSPS\�aS`�TOP`WQOR]a�]�_cS�\]�aS�S\QcS\b`O\�
TiQWZ[S\bS� S\� Zk\SO� RS�^`]RcQQWm\� ^]`�dWUS\QWO� bSQ\]ZmUWQO$� f�S\� ]b`]a$� ^]`_cS� Z]a�
OS`]\OdSa� ]� Q][^]\S\bSa� O� aS`� `S^O`OR]a� S\b`O\� S\� Zk\SO� RS� Sa^S`O� ^O`O� ac�
`S^O`OQWm\� S\� ZOa�W\abOZOQW]\Sa�RSZ�bOZZS`�TOP`WQO\bS�f']�Ocb]`WgOR]3� Q]\RWQW]\Sa�_cS�
aOZS\�RSZ�Q]\b`]Z�RS�Z]a�OQb]`Sa�W\d]ZcQ`OR]a�S\�SZ�aSUcW[WS\b]�RS�Z]a�aW\WSab`]a&%�9S�
WUcOZ� [O\S`O$� acQSRS� S\� Z]a� aW\WSab`]a� Qcf]a� PWS\Sa� VO\� aWR]� RSQZO`OR]a� Q][]�
^j`RWRO�b]bOZ$� SZ�̀ SS[^ZOg]�RSZ�PWS\�̂ ]`�c\]�RS�aW[WZO`Sa�QO`OQbS`kabWQOa�]�RS�OQcS`R]�
O�ZO�\SQSaWROR�]^S`ObWdO�RS�QORO�c\O�RS�ZOa�TcS`gOa$� RS[O\RO�bWS[^]a�[Of]`Sa$�^]`�
QcO\b]�`S_cWS`S\�aS`�WRS\bWTWQOR]a�S\�SZ�[S`QOR]�\OQW]\OZ�]�W\bS`\OQW]\OZ�PWS\Sa�Q]\�
dOZ]`Sa� S_cWdOZS\bSa� OZ� aW\WSab`OR]� f� _cS� Qc[^ZO\� ZOa� Sa^SQWTWQOQW]\Sa� bjQ\WQOa� f�
]^S`ObWdOa�`S_cS`WRO�^]`�ZO�TcS`gO�`S_cW`S\bS�f�RWa^]\WPZSa�̂ O`O�ZO�dS\bO$� Q]\RWQW]\Sa�
_cS� bO[PWj\� aOZS\� RSZ�Q]\b`]Z�RS� Z]a�OQb]`Sa�W\d]ZcQ`OR]a�S\� SZ�aSUcW[WS\b]� RS�Z]a�
aW\WSab`]a&&&s&� q� X \
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;^�Wj�@WXW�VW�7eWeadqS� @gdqV[US�W`�Ua_g`[USU[s`�VW�,)�VW�_Sdla�VW�+)*/%� [`V[Us�cgW�

eW� WXWUftS`�faVae�^ae�bdaUWV[_[W`fae�k�eW�dW_[fW`� ^ae�dWU^S_ae�S� ^S�:[dWUU[s`�=W`WdS^�

VW�8[W`We�;efdSfpY[Uae%� fdo_[fWe�cgW�bgWVW`�VW_adSd�VWT[Va�S�XSUfadWe�WjsYW`ae�S� ^S�

[`ef[fgU[s`'

;^�Wj�:[dWUfad�VW�^S�<gWdlS�VW�CS`fW`[_[W`fa�k�W^�Wj�@WXW�VW^�:WbSdfS_W`fa�VW�IWYgdae�

VW� ^S�<7;�W`�aX[U[ae�<7&;N&7&+)*/&)),)&)�k�<7&;@&I;=&+)*/&*-,&)�VW�,)�VW�_Sdla�

VW� +)*/%� dWebWUf[hS_W`fW%� fdS`eUd[T[Wda`� ^Se� V[ebae[U[a`We� VW^� ;efSfgfa� EdYo`[Ua� VW�

=Wef[s`%� dW^SU[a`SVSe� Ua`� ^Se� Sfd[TgU[a`We� k� dWeba`eST[^[VSVWe� VW� ^S� 9aadV[`SU[s`�

=W`WdS^� VW� 8[W`We� ;efdSfpY[Uae4� [`V[US`Va� cgW� `a� We� eg� Ua_bWfW`U[S� kS� cgW�

Ua_bWfW`U[S�We�VW�^S�9aadV[`SU[s`�=W`WdS^�VW^�8[W`We�;efdSfpY[Uae'

Ba�Ua_W`fSVa�bad�^ae�eWdh[VadWe�`a�We�Ua_bSdf[Va�bad�W^�Wcg[ba�VW�Ua`fda^%�W`�dSls`�VW�

cgW�VWT[s� ^^WhSd�g`�eWYg[_[W`fa�Ua`f[`ga�VW� ^S� dWUgbWdSU[s`�VW� ^ae�e[`[Wefdae�bad�bSdfW�

VW�^S�9aadV[`SU[s`�=W`WdS^�VW�8[W`We�;efdSfpY[Uae�k�^ae�:[dWUfadWe�VW�CS`fW`[_[W`fa�k�

VW� IWYgdae� VW� ^Se� fdWe� XgWdlSe%� bSdS� Wh[fSd�cgW�Wj[efS`� e[`[Wefdae�cgW� ZSefS� W^� +*� VW�

_Sdla�VW�+)*/%� XWUZS�VW� ^S� ^WUfgdS�VW^� TaddSVad�VW� [`Xad_W%� `a�XgWda`�ea^hW`fSVae�bad�

bSdfW�VW�^S�SeWYgdSVadS%� bad�^a�cgW�W^�Ua_W`fSd[a�eW�_S`f[W`W'

Fad� ^a� WjbgWefa%� ^S� 9aadV[`SVadS� =W`WdS^� VW� 8[W`We� ;efdSfpY[Uae� VW^� C[`[efWd[a� VW�

:WXW`eS�DSU[a`S^�k�^ae�:[dWUfadWe�VW�IWYgdae�VW�8[W`We�;efdSfpY[Uae�& �7V_[`[efdSVadWe�

VW^�9a`fdSfa%�S^�`a�dWS^[lSd�g`�eWYg[_[W`fa�Ua`f[`ga�VW�^ae�dWU^S_ae�bdWeW`fSVae�bad�^Se�

<gWdlSe�7d_SVSe4� k%� ^ae�:[dWUfadWe�VW�BaYqef[US%� CS`fW`[_[W`fa�k�@WXW�VW�9a`fdSfae�k�

IWYgdae� VW� ^S� <gWdlS� 7pdWS� ^Se� YWef[a`We� `WUWeSd[Se� bSdS� ^S� dWUgbWdSU[s`� VW� ^ae�

hS^adWe� VW� ^ae� e[`[Wefdae%� k� dWS^[lSd� g`� eWYg[_[W`fa� W`� ^Se� WfSbSe� VW� Xad_S^[lSU[s`%�

egefW`fSU[s`�k�UgS`f[X[USU[s`� [`Ug_b^[Wda`� ^a�V[ebgWefa�W`�W^� ^[fWdS^�W#�VW^�`g_WdS^�,'+'+�

=Wef[s`�VW�8[W`We�;efdSfpY[Uae(^[fWdS^We�T#%�U#%�W#%�X#�k�Y#�VW^�`g_WdS^�,'+'+',�=Wef[s`�VW�

IWYgdae� VW� 8[W`We� ;efdSfpY[Uae� VW^� SdfqUg^a� *)� VW^� ;efSfgfa� EdYo`[Ua� VW� =Wef[s`�

EdYS`[lSU[a`S^� bad� FdaUWeae� VW^� C[`[efWd[a� VW� :WXW`eS� DSU[a`S^%� bgT^[USVa� W`� W^�

HWY[efda� EX[U[S^� 2*� VW� *-� VW� W`Wda�VW� +)*-4� k%� W^� ^[fWdS^� U#� VW^� `g_WdS^� ,'+','� =Wef[s`�

=W`WdS^�VW�9a`fdSfSU[s`�VW�8[W`We�;efdSfpY[Uae�VW^�SdfqUg^a�2�VW�^S�HWXad_S�S^�;efSfgfa�

EdYo`[Ua�VW�=Wef[s`�EdYS`[lSU[a`S^�bad�FdaUWeae�VW^�C[`[efWd[a�VW�:WXW`eS�DSU[a`S^%�

bgT^[USVa�W`�W^�HWY[efda�EX[U[S^�+)2�VW�*2�VW�`ah[W_TdW�VW�+)*-4�Seq�Ua_a%� ^Se�Dad_Se�

VW�9a`fda^� ?`fWd`a�*))&)*� v9a`fda^� ?`fWd`aw4� *))&),�v�HWeba`eST^We�VW^�9a`fda^� ?`fWd`a4�

+))&)0� v9aadV[`SU[s`� VW� SUU[a`We� adYS`qlSU[a`S^Wew� -)*&),� vIgbWdh[e[s`4

;OSOXYLWOT�KL�3LMLSXH�<HJOTSHQ '-
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dWebWUf[hS_W`fW%� aUSe[a`S`Va� cgW� ZSefS� W^� +*� VW� _Sdla� VW� +)*/%� XWUZS� VW� ^S�

Ua`XWdW`U[S� X[`S^� VW�Ua_g`[USU[s`� VW� dWeg^fSVae� ^S� 9a_bSrqS� VW� IWYgdae� IgUdW�I'7%�

_S`fW`YS� e[`[Wefdae� ST[Wdfae� bad� *,� *01� +*0%� +,� KI:%� [_b[V[W`Va� cgW� ^Se� <gWdlSe�

7d_SVSe� UgW`fW`� Ua`� ^ae� T[W`We� `WUWeSd[ae� bSdS� W^� Ug_b^[_[W`fa� VW� ege� aT\Wf[hae�

[`ef[fgU[a`S^We'

2TSJQZXOcS

:gdS`fW�W^�bWd[aVa�WjS_[`SVa�Wj[efW`�,2�e[`[Wefdae�cgW�Ua`f[`tS`�bW`V[W`fWe�bad�bSdfW�

VW�^ae�dWSeWYgdSVadWe�[`fWd`SU[a`S^We�k�^S�9a_bSrqS�VW�IWYgdae�IgUdW%� dWbdWeW`fS`Va�

W^�hS^ad�VW�*,�*01�+*0%�+,�KI:�bW`V[W`fWe�VW�^[cg[VSd�S^�C[`[efWd[a�VW�:WXW`eS�DSU[a`S^%�

e[fgSU[s`� bdWeW`fSVS� bad� ^S� XS^fS� VW� eWYg[_[W`fa� VW� ^ae� dWU^S_ae� bad� bSdfW� VW� ^ae�

eWdh[VadWe� dWeba`eST^We%� aUSe[a`S`Va� cgW� ^Se� <gWdlSe�7d_SVSe� `a� UgW`fW`� Ua`� ^ae�

dWUgdeae�`WUWeSd[ae�bSdS�W^�Ug_b^[_[W`fa�VW�ege�aT\Wf[hae'

@LJTRLSKHJOcS�

0Q�;OSOXYWT�KL�3LMLSXH�<HJOTSHQ

.'� :[eba`Vdo� S� ^S� 9aadV[`SVadS� =W`WdS^� VW^� 8[W`We� ;efdSfpY[Uae%� dWS^[UW� ^Se�

YWef[a`We� `WUWeSd[Se� bSdS� cgW� W`� UaadV[`SU[s`� Ua`� W^� :[dWUfad� VW� IWYgdae� VW^�

C[`[efWd[a� VW� :WXW`eS� DSU[a`S^%� Wj[\S� cgW� ^S� 9a_bSrqS� VW� IWYgdae� IgUdW� I'7%�

Ug_b^S� Ua`� ^Se� Ua`V[U[a`We� VWfWd_[`SVSe� W`� ^S� bs^[lS� k� cgW� dWS^[UW`� W^�

eWYg[_[W`fa� Ua`f[`ga�VW� ^ae�fdo_[fWe� bSdS� ^Se� [`VW_`[lSU[a`We�VW� ^ae�e[`[Wefdae%�

Ua`� W^� X[`� VW� bdWUSgfW^Sd� ^ae� dWUgdeae� VW^� WefSVa� k� _W\adSd� VW� WefS� _S`WdS� ^S�

USbSU[VSV�abWdSf[hS�VW� ^Se�<gWdlSe�7d_SVSe�k�W^�Ug_b^[_[W`fa�VW�^S�_[e[s`'

0LWTSH[L�XOSOLXYWHKH�ST�XL�WLUHWc�LS�LQ�UQH^T�UWL[OXYT

;^� **� VW�aUfgTdW�VW�+)*,�Wj[ef[s� g`S�Ua^[e[s`�W`fdW� ^Se�SWda`ShWe�JM?D�EJJ;H�<7;&�

--1�k�9&*,)� <7;&12+%� bWdfW`WU[W`fWe�S� ^S�<gWdlS�7pdWS�;UgSfad[S`S4� _[e_Se�cgW�eW�

W`Ua`fdSTS`� TS\a� ^S� UaTWdfgdS�VW� qS� vFs^[lS�VW�eWYgda�VW�USeUa�k� dWeba`eST[^[VSV� U[h[^�

VW�SWd``ShbXf�X[````e6� Ua`�g`S�h[YW`U[S�VW�/�VW�\g^[a�VW�+)*,�S^�/�VW�\g^[a�VW�+)*-'

;OSOXYLWOT�KL�3LMLSXH�<HJOTSHQ '.
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Bae� C[W_Tdae� VW� ^S� 9a_[e[s`� VW� ^S� <gWdlS� 7pdWS� ;UgSfad[S`S%� [`fWYdSVa� bad� Vae�

JW`[W`fWe� 9ada`W^We�k�Vae�CSkadWe%� VW�SUgWdVa�S� ^a� [`V[USVa� W`� W^� [`Xad_W�S`o^[e[e�VW�

^Se�aXWdfSe�VW�,�VW�\g^[a�VW�+)*-%� eW^WUU[a`Sda`� bSdS� ^S� dWbSdSU[s`� VW� ^S�SWda`ShW�JM?D�

EJJ;H� <7;&--1� S� ^S� Ua_bSrqS� A;DD� 8EH;A�7?H'� BJ:'� ;UgSVad%� hWd[X[US`Va� cgW� ^S�

W_bdWeS� UgW`fS� Ua`� ^S� Sgfad[lSU[s`� VW^� XSTd[US`fW� L?A?D=� 7?H� BJ:7%� _[e_S� cgW�

SVcg[d[s�W^� UWdf[X[USVa�f[ba�VW� ^Se�SWda`ShWe�:>9&/�Ji[`�EffWd�W`�W^� Sra�+)*)'

;^� 9a_S`VS`fW� =W`WdS^� VW� ^S� <gWdlS� 7pdWS� k� W^� dWbdWeW`fS`fW� ^WYS^� VW� ^S� Ua_bSrqS�

A;DD� 8EH;A�7?H'� BJ:�W^� *2�VW�W`Wda�VW�+)*.%� egeUd[T[Wda`� g`� v7UgWdVa�VW�fpd_[`ae�

k�Ua`V[U[a`We� bSdS� ^S� dWbSdSU[s`� VW� ^S� SWda`ShW�JM?D� EJJ;H� <7;&--1w� W`� W^�cgW� eW�

Wef[bg^s� cgW� eWdqS� US`UW^SVa� W^� /) � Ua_a� S`f[U[ba� k� W^� -) � S^� _a_W`fa� VW� ^S�

egeUd[bU[s`� VW^� SUfS� W`fdWYS� dWUWbU[s`4� SVW_oe%� cgW� W^� b^Sla� bSdS� ^S� W`fdWYS� VW� ^S�

SWda`ShW�dWbSdSVS� eWdqS�VW� *+)�VqSe�Ua`fSVae�S�bSdf[d�VW�^S�W`fdWYS�VW^�S`f[U[ba%�_[e_a�

cgW� XgW� fdS`eXWd[Va� S� ^S� UgW`fS� VW� ^S� 9a_bSrqS� A;DD� 8EH;A� 7?H� W^� -� VW� \g`[a� VW�

+)*.4� We� VWU[d%� cgW� S^� +� VW� aUfgTdW� VW� +)*.� ^S� SWda`ShW� VWTqS� eWd� W`fdWYSVS� S� ^ae�

_[W_Tdae� VW� ^S� <gWdlS�7pdWS� ;UgSfad[S`S4� hWd[X[US`Va� cgW� ZSefS� W^� +*� VW� XWTdWda� VW�

+)*/%� Ua`f[`tS� W`� bdaUWea� VW� dWbSdSU[s`4� bad� ^a� cgW� [`aTeWdhSda`� ^S� ^WfdS� ?'� F^Sla� k�

bdaUWV[_[W`fa� bSdS� ^S� US`UW^SU[s`� VW� g`� e[`[Wefda� VW� ^S� Fs^[lS� VW� eWYgda� VW� 9SeUa� k�

HWeba`eST[^[VSV�9[h[^�VW�7Wda`ShWe�/)))).+'

I[`� baVWd�Wh[VW`U[Sd� ^Se� dSla`We� bad� ^Se� cgW� ZSefS� W^� +*� VW� XWTdWda� VW�+)*/%� ^gWYa� VW�

ZSTWd� fdS`eUgdd[Va� *-+� VqSe� SV[U[a`S^We� S� ^a� Wef[bg^SVa� W`� W^� 7UgWdVa� k� fpd_[`ae� VW�

Ua`V[U[a`We� k�VW� ^S� W`fdWYS� VW^� S`f[U[ba%� e[YS� W`� bdaUWea� VW� dWbSdSU[s`� k� `a� eW� ZSkS�

W`fdWYSVa� ^S�SWda`ShW'

;^� Wcg[ba� VW� Ua`fda^%� Ua`� aX[U[ae� ).202%� ).21*%� )/)*)&:779%� --� S^� 0,&C:D&AL&+)*/�

VW� 1� k� 2� VW� _Sdla� VW� +)*/%� Ua_g`[Us� dWeg^fSVae� bdah[e[a`S^We� S� ^ae� 9a_S`VS`fWe�

=W`WdS^We� VW� ^Se� <gWdlSe� 7d_SVSe%� 7pdWS� k� JWddWefdW%� 9aadV[`SVadWe� =W`WdS^We�

7V_[`[efdSf[hae� <[`S`U[Wdae4� VW� 8[W`We� ;efdSfpY[Uae%� :[dWUfadWe� <[`S`U[Wdae%� VW�

BaYqef[US%� CS`fW`[_[W`fa%� 7eWeadqS� @gdqV[US� k� IWYgdae� VW^� C[`[efWd[a� VW� :WXW`eS�

DSU[a`S^� k�VW� ^Se� <gWdlSe�7d_SVSe�cg[W`We� ZSefS�W^�+*� VW�_Sdla�VW�+)*/%� XWUZS�VW� ^S�

Ua`XWdW`U[S� X[`S^� VW�Ua_g`[USU[s`�VW�dWeg^fSVae�`a� bdWeW`fSda`�ege�bg`fae�VW�h[efS'

BgWYa� VW� ^S� Ua`XWdW`U[S� X[`S^� VW�Ua_g`[USU[s`� VW� dWeg^fSVae� dWS^[lSVS� W^� +*� VW�_Sdla�

VW� +)*/%� W^� Wj�9a_S`VS`fW� =W`WdS^� VW� ^Se� <gWdlSe�7d_SVSe� W`� Ua_g`[USU[s`� VW� ,)�

VW� _Sdla� VW� +)*/%� dWebWUfa� S� ^S� aTeWdhSU[s`� [`V[Us� cgW� ^S� Ua_bSrqS� A;DD� 8EH;A

;OSOXYLWOT�KL�3LMLSXH�<HJOTSHQ� (%
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7?H�Ua`�cg[W`� eW�egeUd[T[s�W^�SUgWdVa�VW�fpd_[`ae�k�Ua`V[U[a`We� bSdS� ^S� dWbSdSU[s`� VW�

^S�SWda`ShW�`a�We�W^�XSTd[US`fW%� bWda�UgW`fS�Ua`� ^S�Sgfad[lSU[s`� VW� L?A?D=�7?H�BJ:7%�

_[e_S� cgW� SVcg[d[s� W^� UWdf[X[USVa� f[ba� VW� ^Se� SWda`ShWe� :>9&/� Ji[`� EffWd� W`� W^� Sra�

+)*)4� SVW_oe%� W`� ^a� dW^SU[a`SVa� S� ^S�VW_adS�VW� ^S�W`fdWYS� VW� ^S� SWda`ShW� [`V[Ua� cgW�

S^Yg`Se� bSdfWe�k�dWbgWefae�VWTqS`�eWd�SVcg[d[VSe� bad� ^S� <7;4� cgW�Wefae� qfW_e%� `a�WdS`�

dW^SU[a`SVae� Ua`� W^� e[`[Wefda4� k%� cgW� W^� bdaUWea� VW� SVcg[e[U[s`%� VWeSVgS`[lSU[s`� k�

V[efd[TgU[s`� [`X^gkWda`� W`� ^ae�f[W_bae�VW�W`fdWYS�VW� ^S�SWda`ShW'

;^�=WdW`fW� =W`WdS^�VW� IWYgdae�IgUdW�W`�Ua_g`[USU[s`�VW�+1� VW�_Sdla�VW�+)*/%� W`fdW�

afdae� bg`fae� [`V[Us3

r &&&:\� SabS� aS\bWR]$� ^mZWgO� RS� HSUc`]a� RS� 8OaQ]&&&� aSlOZO� QZO`O[S\bS� S\� SZ�ZWbS`OZ�A"�
RS� ZOa� 8]\RWQW]\Sa� ^O`bWQcZO`Sa� \c[S`OZ� ,"$� _cS2� �&&&HW� ZO� `S^O`OQWm\� RSPS� aS`�
`SOZWgORO� S\� SZ� SebS`W]`� aS`i� Q]\2� ZO� QOaO� TOP`WQO\bS� RS� ZO� OS`]\OdS� ]� Q][^OlkO�
Ocb]`WgORO� ^ ]`� SZ� TOP`WQO\bS� RS� QORO� OS`]\OdS� ]� Q][^]\S\bS3� ,2� 73+3� *)63� 0)�
+,*/6/<2� -/2)0� 0)� 7,2+5:� ,0� )6,.85)+3   � �&� :a� RSQW`$� ZO� W\bS`dS\QWm\� RS� HSUc`]a�
HcQ`S� H&O&$� S`O� RS� [S`]a� f �aW[^ZSa� W\RS[\WgOR]`Sa� Q]\T]`[S� Z]� RWa^]\S� SZ�6`b&� +*�
RSZ� 8]\b`Ob]� RS� HSUc`]� !9SQ`Sb]� Hc^`S[]� )),/"3� f$� SZ� aSUcW[WS\b]� S`O� RS�
`Sa^]\aOPWZWROR� RSZ� BW\WabS`W]� RS� 9STS\aO� COQW]\OZ$� fO� _cS� SabO� S\bWROR� S`O� ZO� _cS�
O\OZWgm� ZOa� ^`]^cSabOa� f � acaQ`WPWm� SZ� 6QcS`R]� RS� Ij`[W\]a� f � 8]\RWQW]\Sa� ^O`O�
`S^O`OQWm\�RS� ZO� OS`]\OdS� IL>C�DII:G�;6:%,,$� SZ�RkO� )1� RS�S\S`]�RSZ�*()-�Q]\� ZO�
Q][^OlkO� @:CC� 7DG:@� 6>G&AI9&3� ^]`� Z]� _cS� SZ� VSQV]� RS� \]� VOPS`� SabOPZSQWR]�
[SQO\Wa[]a� RS� UO`O\bkOa�^]`�̂ ]aWPZSa� W\Qc[^ZW[WS\b]a�Oak�Q][]�QZicacZOa� a]P`S� ZO�
OR[W\Wab`OQWm\� ]� ac^S`dWaWm\� RSZ� 8]\b`Ob]� S\b`S� SZ�BW\WabS`W]� RS� 9STS\aO� COQW]\OZ�f �
ZO� 8][^OlkO� @S\\7]`SY�6W`&� AbR&� \]� Sa�`SacZbOR]� RS� c\O� OQQWm\� c� ][WaWm\�^ ]`�̂ O`bS�
RS� [W�`S^`SaS\bORO&&&s&

;^�Wj�:[dWUfad�VW�IWYgdae�VW� 8[W`We� ;efdSfpY[Uae�W`� Ua_g`[USU[s`� VW�+1�VW�_Sdla�VW�

+)*/%� [`V[Us� cgW� ^S� SWda`ShW� XgW� dWbSdSVS� W`� W^� fS^^Wd� UWdf[X[USVa� bad� ^S� Ua_bSrqS�

XSTd[US`fW� VW� ^S�SWda`ShW�e[`� eWrS^Sd� `SVS� W`� ^a� dW^SU[a`SVa� Ua`� W^� f[W_ba� VW� W`fdWYS�

VW� ^S�SWda`ShW� e[W`Va�WefW�SV_[`[efdSVad�VW^�Ua`fdSfa'

BS�9aadV[`SVadS�=W`WdS^�VW�8[W`We�;efdSfpY[Uae�k�W^�:[dWUfad�VW�IWYgdae�VW^�C[`[efWd[a�

VW�:WXW`eS� DSU[a`S^�W`�aX[U[ae�C:D&98;&+)*/&-0-&E<�k�)-0/&�E<�VW�+2�VW�_Sdla�VW�

+)*/%� dWebWUf[hS_W`fW%� W`� e[_[^SdWe�fpd_[`ae� [`V[USda`� ^Se�SUU[a`We� cgW�eW�WXWUfgSda`�

Ua`�baefWd[ad[VSV� S^� bWdqaVa�VW�S`o^[e[e%� SV\g`fS`Va�aX[U[ae�W`� ^ae�cgW�eW�Wh[VW`U[s�cgW�

^S�SWda`ShW�ZS�e[Va� dWbSdSVS�k� ZS�X[`S^[lSVa�W^�fdSTS\a�VW� ^S�W_bdWeS�AW``� 8adW]�W^� */�

VW� XWTdWda� VW�+)*/%� dWS^[lo`VaeW� g`� hgW^a� VW� Ua_bdaTSU[s`%� bad� ^a�cgW� W^� :[dWUfad�VW�

IWYgdae� VW� 8[W`We� ;efdSfpY[Uae� ZS� ea^[U[fSVa� S^� :[dWUfad� VW� BaYqef[US� VW� ^S� <7;%� eW�

dW_[fS�W^� SUfS�VW�W`fdWYS� dWUWbU[s`%� e[`� cgW� eW�ZSkS�SV\g`fSVa� S� ^ae�aX[U[ae� W^� dWXWd[Va�

V

;OSOXYLWOT�KL�3LMLSXH�<HJOTSHQ (&
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;^� Wj� :[dWUfad�VW� CS`fW`[_[W`fa� k� W^� Wj�@WXW� VW^� :WbSdfS_W`fa�VW� IWYgdae� VW� ^S� <7;�

W`� aX[U[ae� <7&;N&7&+)*/&)),)&)� k� <7&;@&I;=&+)*/&*-,&E� VW� ,)� VW� _Sdla� VW� +)*/%�

dWebWUf[hS_W`fW%� [`V[USda`� cgW� ^S� SWda`ShW�XgW� dWbSdSVS� bad� g`S� W_bdWeS� Sgfad[lSVS�

bad� ^S�USeS�VW^�XSTd[US`fW%� e[`�_W`U[a`Sd�`SVS� dWebWUfa�S� ^S�VW_adS�W`� ^S�W`fdWYS� VW� ^S�

SWda`ShW�S� ^S� <gWdlS�7pdWS'

Ba� Ua_W`fSVa� bad� ^ae�eWdh[VadWe� `a�_aV[X[US�W^� Ud[fWd[a� VW^� Wcg[ba� VW� SgV[fad[S%� VWT[Va�

S�cgW� ZS`� fdSeUgdd[Va� *,0� VqSe�SV[U[a`S^We� S� ^a�Wef[bg^SVa� W`� W^�7UgWdVa�k�fpd_[`ae�VW�

Ua`V[U[a`We%� bSdS� cgW� ^S� W_bdWeS� fWd_[`W� ^ae� fdSTS\ae%� e[`� baVWd� Wh[VW`U[Sd� ^S�

egeUd[bU[s`�VW^�SUfS� VW�W`fdWYS� dWUWbU[s`%� bad�^a�cgW�W^�Ua_W`fSd[a�eW�_S`f[W`W'

Fad� ^a� cgW� W^� 9a_S`VS`fW� =W`WdS^� VW� ^S� <gWdlS�7pdWS� k� ^S� 9aadV[`SVadS� =W`WdS^� VW�

8[W`We� ;efdSfpY[Uae� VW^� C[`[efWd[a� VW� :WXW`eS� DSU[a`S^%� `a� dWS^[lSda`� ^Se� YWef[a`We�

`WUWeSd[Se�k�bda_ah[Wda`� ^S�WX[U[W`U[S�k�WX[USU[S�bSdS�W^�Ug_b^[_[W`fa�VW�^Se�Ua`V[U[a`We�

VW� ^S� bs^[lS�k�`a�ea^[U[fSda`� ^S�W`fdWYS�abadfg`S� VW� ^S�SWda`ShW� dWbSdSVS4� k%� W^� :[dWUfad�

VW�CS`fW`[_[W`fa�VW� ^S� <7;4� W^� @WXW�VW�9a`fdSfae�k� IWYgdae� VW� ^S� <7;�k%�W^� :[dWUfad�

VW� IWYgdae� VW� 8[W`We� ;efdSfpY[Uae� "7V_[`[efdSVad� VW^� 9a`fdSfa#� VW� WefS� 9SdfWdS� VW�

;efSVa%� `a�hWd[X[USda`�W^� Ug_b^[_[W`fa�VW� ^Se�Ua`V[U[a`We�VW� ^S�bs^[lS4� [`Ug_b^[W`Va� ^ae�

SdfqUg^ae�0)�k�1)�VW� ^S�BWk�EdYo`[US�VW^�I[efW_S�DSU[a`S^� VW�9a`fdSfSU[s`� FtT^[US%� *+*�

VW^� HWY^S_W`fa� =W`WdS^� VW� ^S� BWk� EdYo`[US� VW^� I[efW_S� DSU[a`S^� VW� 9a`fdSfSU[s`�

FtT^[US4�SdfqUg^a� *)%� ^[fWdS^�W#�VW^�`g_WdS^�,'+'+�=Wef[s`�VW�8[W`We�;efdSfpY[Uae4� ^[fWdS^We

T#%� U#%� W#%� X#� k�Y#� VW^� `g_WdS^� ,'+'+',�=Wef[s`� VW�IWYgdae� VW� 8[W`We� ;efdSfpY[Uae4� ^[fWdS^

U#� VW^� `g_WdS^� ,'+','� =Wef[s`� =W`WdS^� VW� 9a`fdSfSU[s`� VW� 8[W`We� ;efdSfpY[Uae4� ^ae�

^[fWdS^We�T#%�U#%�W#%�X#�k�Y#�VW^�`g_WdS^�,'+'+','�=Wef[s`�VW�IWYgdae�VW�8[W`We�;efdSfpY[Uae�

VW^� SdfqUg^a� *)� VW^� ;efSfgfa� EdYo`[Ua� VW� =Wef[s`� EdYS`[lSU[a`S^� bad� FdaUWeae� VW^�

C[`[efWd[a� VW� :WXW`eS� DSU[a`S^%� bgT^[USVa� W`� W^� HWY[efda� EX[U[S^� 2*� VW� *-�VW� W`Wda�VW�

+)*-� k� 2� VW� ^S� HWXad_S�S^� ;efSfgfa�EdYo`[Ua�VW�=Wef[s`� EdYS`[lSU[a`S^� bad� FdaUWeae�

VW^� C[`[efWd[a� VW� :WXW`eS� DSU[a`S^%� bgT^[USVa� W`� W^� HWY[efda� EX[U[S^� +)2� VW� *2� VW�

`ah[W_TdW�VW�+)*-4� k%� W^� [`U[ea�-%� ^WfdS� ?'� F^Sla�k�bdaUWV[_[W`fa� bSdS� ^S�US`UW^SU[s`� VW�

g`� e[`[Wefda%� VW^� `g_WdS^� /%� VW� ^Se�9a`V[U[a`We� bSdf[Ug^SdWe� VW� ^S� Fs^[lS� VW� eWYgda� VW�

9SeUa� k� HWeba`eST[^[VSV� 9[h[^� VW� 7Wda`ShWe� /)))).+%� Seq� Ua_a� [`aTeWdhSda`� ^Se�

Dad_Se� VW� 9a`fda^� ?`fWd`a� *))&)*� v9a`fda^� ?`fWd`a�%� *))&)+� vET\Wf[hae� VW^� Ua`fda^
À

[`fWd`aw 4� ^a�cgW�aUSe[a`s� cgW� ZSkS`� fdSeUgdd[Va� *,0�VqSe�SV[U[a`S^We� S� ^a�Wef[bg^SVa� W`�

W^�7UgWdVa� k�fpd_[`ae�VW�Ua`V[U[a`We� bSdS� ^S�W`fdWYS� VW� ^S�SWda`ShW� dWbSdSVS� k�`a�eW�

e� XO � dWUWbU[s`� VW^�T[W`�W`� ^S�<7;'

;OSOXYLWOT�KL�3LMLSXH�<HJOTSHQ ('
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2TSJQZXOcS

BS�SWda`ShW�JM?D�EJJ;H�<7;&--1%� e[`[WefdSVS�W^� **� VW�aUfgTdW�VW�+)*,�XgW�dWbSdSVS�

*,0� VqSe� VWebgpe�VW� ^a� Wef[bg^SVa� W`� W^� SUgWdVa� VW� fpd_[`ae� k� Ua`V[U[a`We%� VWT[Va� S�

cgW�^S�9aadV[`SVadS�=W`WdS^�VW�8[W`We�;efdSfpY[Uae�VW^�C[`[efWd[a�VW�:WXW`eS�DSU[a`S^%�

W^� :[dWUfad�VW�CS`fW`[_[W`fa%� W^� @WXW�VW�9a`fdSfae�k� IWYgdae� VW� ^S� <7;�k�W^� :[dWUfad�

VW� IWYgdae� VW� 8[W`We� ;efdSfpY[Uae� "7V_[`[efdSVad� VW^� 9a`fdSfa#� VW� WefS� 9SdfWdS� VW�

;efSVa%� `a� dWS^[lSda`� ^Se� YWef[a`We� `WUWeSd[Se� k� bda_ah[Wda`� ^S� WX[U[W`U[S� k� WX[USU[S�

bSdS�W^Ug_b^[_[W`fa�VW�^Se�Ua`V[U[a`We�VW�^S�bs^[lS�k�^S�W`fdWYS�abadfg`S�VW�^S�SWda`ShW�

dWbSdSVS4� ^a� cgW� aUSe[a`s� cgW� ^S� dWbSdSU[s`� VW� ^S� _[e_S� eW� dWS^[UW� XgWdS� VW^� b^Sla�

Wef[bg^SVa�W`�W^�SUgWdVa�VW�fpd_[`ae�k�Ua`V[U[a`We'

@LJTRLSKHJOcS

0� QH� 2TTWKOSHKTWH�6LSLWHQ� KL� 1OLSLX� 4XYWHYaNOJTX!� 9LML�KL�2TSYWHYTX� ]�ALNZWTX�

KL�QH�504

/'� LW^Sdo`�k�WXWUfgSdo`� g`� eWYg[_[W`fa�VW^� Ug_b^[_[W`fa�VW� ^ae�b^Slae�VW�W`fdWYS�VW�

^Se� SWda`ShWe� cgW� ZS`� egXd[Va� S^Yt`� f[ba� VW� e[`[Wefda%� S� X[`� VW� eS^hSYgSdVSd� ^ae�

dWUgdeae%� bSdS�cgW�Wefae�T[W`We�eWS`�W`fdWYSVae� S� ^Se�<gWdlSe�7d_SVSe�W`� Xad_S�

abadfg`S%� USea�Ua`fdSd[a�Sb^[USdS`� ^Se�_g^fSe�WefST^WU[VSe'

4RUWLXH� WLUHWHKTWH�;LNH�0OWQOSLX� ATQZYOTSX� 8SJ�ST�JZRUQOc�LQ� UQH^T�LXYHIQLJOKT�

LS� LQ�0JZLWKT� KL�BaWROSTX� ]�JTSKOJOTSLX� LS� QH� WLUHWHJOcS� KL� QH� HLWTSH[L� 2"&(%�

KL�RHYWbJZQH�504"-.'

;^�9a_S`VS`fW�=W`WdS^� VW� ^S�<gWdlS�7pdWS�;UgSfad[S`S%�S�X[`�VW�VSd�Ug_b^[_[W`fa�S� ^S�

VW^WYSU[s`� W_[f[VS� bad�W^� C[`[efda� VW� :WXW`eS� DSU[a`S^%� _WV[S`fW�7UgWdVa� C[`[efWd[S^�

,1+� VW� *)�VW�V[U[W_TdW�VW�+)*-� egeUd[T[s�W^�v7UgWdVa� VW�Jpd_[`ae� k�Ua`V[U[a`We� bSdS�

^S� dWbSdSU[s`� VW^� Sh[s`�9&*,)� VW�_SfdqUg^S� <7;&12+w%� bWdfW`WU[W`fW�S� ^S� <gWdlS�7pdWS�

;UgSfad[S`S� k� `a_Tds� g`S� Ua_[e[s`� [`fWYdSVS� bad�W^� 9a_S`VS`fW� VW^� HWbSdfa� S^� UgS^�

bWdfW`WUW� ^S�SWda`ShW%� @WXW�VW^� :WbSdfS_W`fa� VW�IWYgdae%� @WXW�VW�CS`fW`[_[W`fa�VW^�

HWbSdfa%� EX[U[S^� JpU`[Ua%� EX[U[S^� VW� @gef[U[S� VW� ^S� <gWdlS� 7pdWS� ;UgSfad[S`S� k�7eWead�

BWYS^� VW� ^S� 9aadV[`SU[s`� =W`WdS^� @gdqV[US� VW^� C[`[efWd[a� VW� :WXW`eS� DSU[a`S^%� bSdS� ^S�

W^STadSU[s`�VW^� 7UgWdVa�VW�Jpd_[`ae�k�Ua`V[U[a`We'

;OSOXYLWOT�KL�3LMLSXH�<HJOTSHQ ((
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:W� SUgWdVa� S^� ?`efdgUf[ha� bSdS� W^� _S`W\a� VW� ^S� bs^[lS� VW� eWYgda� VW� USeUa� k�

dWeba`eST[^[VSV�U[h[^�VW�SWda`ShWe�/)))).+%�W_[f[Va�bad�W^�C[`[efda�VW�:WXW`eS�DSU[a`S^�

W`� 7UgWdVa� C[`[efWd[S^� ,00� VW� +2� VW� `ah[W_TdW� VW� +)*,%� eW� W^STads� k� ^WYS^[ls� W^�

v7UgWdVa� VW�fpd_[`ae�k�Ua`V[U[a`We�bSdS� ^S� dWbSdSU[s`� VW^�Sh[s`� 9&*,)�_SfdqUg^S� <7;&�

12+wW`fdW� ^S�<gWdlS�7pdWS�;UgSfad[S`S�k�^S�W_bdWeS�dWbSdSVadS�CWYS�7[d^[`We�Ia^gf[a`e�

?`U%�W^� **� VW�V[U[W_TdW�VW�+)*-%� bad�^S�Ua^[e[s`� bdWeW`fSVS� W^� **� VW�aUfgTdW�VW�+)*,'

BS� 7eWYgdSVadS� IWYgdae� IgUdW� I'7'%� bdWh[S� ea^[U[fgV� VW^� 9a_S`VS`fW� =W`WdS^� VW� ^S�

<7;%� US`UW^s� S� CWYS� 7[d^[`We� Ia^gf[a`e� ?`U'� W^� .) � Wcg[hS^W`fW� S� +� ).,� )2.%))� KI:%�

_WV[S`fW� fdS`eXWdW`U[S� VW� *2� VW� V[U[W_TdW�VW�+)*-� S�MW^^e� <SdYa� 8S`]%� S� `a_TdW� VW�
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SgV[fad�VWT[Va� S�cgW�W^� e[`[Wefda� eW�WXWUfgs�W^� **� VW� aUfgTdW�VW� +)*,�k�W^� SUgWdVa�VW�

fpd_[`ae� k� Ua`V[U[a`We� XgW� egeUd[fa� W^� **� VW� V[U[W_TdW� VW� +)*-%� We� VWU[d� UgS`Va� W^�

eWdh[Vad�XgW�:[dWUfad�VW�IWYgdae�VW� 8[W`We�;efdSfpY[Uae%� e[`�cgW� [`Xad_W� ^Se�SUU[a`We�

fa_SVSe�VgdS`fW�eg�YWef[s`'

BS�9aadV[`SVadS�=W`WdS^�VW�8[W`We�;efdSfpY[Uae�k�W^�:[dWUfad�VW�IWYgdae�VW^�C[`[efWd[a�

VW�:WXW`eS�DSU[a`S^�W`�aX[U[ae�C:D&98;&+)*/&-0-&E<�k�)-0/&�E<�VW�+2�VW�_Sdla�VW�

+)*/%� W`� e[_[^SdWe� fpd_[`ae� [`V[USda`� ^ae� S`fWUWVW`fWe� VW^� e[`[Wefda� k� ^Se� SUU[a`We�

WXWUfgSVSe�bad�bSdfW�VW� ^ae�_[W_Tdae�VW� ^S�<7;%� eWrS^S`Va�SVW_oe3

r&&&9S� Z]a� O\bSQSRS\bSa� Se^cSab]a$� aS� ]PaS`dO� _cS� ZO� acaQ`W^QWm\$� OR[W\Wab`OQWm\$�
SXSQcQWm\�f�bS`[W\OQWm\�RSZ�6QcS`R]�RS� Ij`[W\]a�f�8]\RWQW]\Sa�^O`O�ZO�`S^O`OQWm\�
RSZ�OdWm\�8%)+($� Sabcd]�O�QO`U]�RS�ZO�;cS`gO�6j`SO�:QcOb]`WO\O&%�HSUn\�Z]a�W\T]`[Sa�
bjQ\WQ]a� S[WbWR]a� ^]`� SZ� OR[W\Wab`OR]`� RSZ� OQcS`R]� RS� bj`[W\]a� f � Q]\RWQW]\Sa$� ZO�
`S^O`OQWm\�RS�ZO� OS`]\OdS�^]`�̂ O`bS�RS�ZO� 8][^OlkO� B:<6�6W`ZW\Sa$� \]�aS�Qc[^ZWm�
RS\b`]�RSZ�^ZOg]�SabOPZSQWR]�S\� SZ�`STS`WR]�W\ab`c[S\b]�ZSUOZ$� ^]`�W\Qc[^ZW[WS\b]�RS�
ZO�S[^`SaO�`S^O`OR]`O$� Z]�QcOZ�RSbS`[W\m�ZO�S[WaWm\�RS�ZO�GSa]ZcQWm\�RS�IS`[W\OQWm\�
J\WZObS`OZ&%�:\� Qc[^ZW[WS\b]�RS�ZOa�Ob`WPcQW]\Sa�Q]\TS`WROa�S\� SZ�:abObcb]� D`Ui\WQ]�
RS� <SabWm\� D`UO\WgOQW]\OZ�^]`�^`]QSa]a$� ZO� 8]]`RW\OQWm\� <S\S`OZ�RS� 8]\b`ObOQWm\�
RS� 7WS\Sa� :ab`ObjUWQ]a$� VS� a]ZWQWbOR]� O� ZO� ;cS`gO� 6j`SO� :QcOb]`WO\O� f � O� HSUc`]a�
HcQ`S$� _cS� S\� Qc[^ZW[WS\b]� O� ZO� RSZSUOQWm\� Q]\TS`WRO� ^]`� SZ� aSl]`� BW\Wab`]� RS�
9STS\aO� RS� SaS� S\b]\QSa$� ^`]QSRO\� O� SXSQcbO`� ZOa� OQQW]\Sa� ZSUOZSa� ^O`O� ZO�
`SQc^S`OQWm\� RS� Z]a� dOZ]`Sa� S\b`SUOR]a� ^]`�Q]\QS^b]� RS� O\bWQW^]� ^]`�^O`bS� RS� ZO�
HSUc`]a� HcQ`S$� ORXc\b]� Q]^WOa� RS� Z]a� R]Qc[S\b]a� _cS� Q]\bWS\S\� ZOa� USabW]\Sa�
`SOZWgOROa&%� 6RS[ia� aS� VO� a]ZWQWbOR]� O� ;6:� W\T]`[S� a]P`S� SZ� SabOR]� OQbcOZ� RS� ZO�
bS`[W\OQWm\� RSZ� OQcS`R]� RS� bj`[W\]a� f� Q]\RWQW]\Sa$� f � `S[WbO� ZO� ^`]^cSabO� RS� ZO�
9W`SQQWm\� RS� >\Rcab`WOa�6S`]\icbWQOa�RS�ZO� ;cS`gO�6j`SO� !9>6;"�^O`O� ZO� `S^O`OQWm\�
RS�ZO�OS`]\OdS&&&s&� $� %7
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;^�Wj�:[dWUfad�VW�CS`fW`[_[W`fa�k�W^� Wj�@WXW�VW^� :WbSdfS_W`fa�VW�IWYgdae�VW� ^S� <7;�

W`� aX[U[ae� <7&;N&7&+)*/&)),)&)� k� <7&;@&I;=&+)*/&*-,&)�VW�,)�VW�_Sdla� VW�+)*/%�

dWebWUf[hS_W`fW%� [`V[USda`�cgW�`a�ea`�dWeba`eST^We�VW^�bdaUWea�kS�cgW�`a�bSdf[U[bSda`�

W`� ^S� eW^WUU[s`� VW� ^S� 9a_bSrqS� C;=7� 7[d^[`We%� VWT[Va� S� cgW� Wj[efqS� bWdea`S^�

V[dWUfS_W`fW�dW^SU[a`SVa�Ua`�W^�_[e_a'

9d[fWd[a�cgW�`a�We�Ua_bSdf[Va�bad�W^�Wcg[ba�VW�SgV[fadqS%�VWT[Va�S�cgW�fdSeUgdd[Wda`�-.1�

VqSe�VWeVW�^S�W`fdWYS�VW^�S`f[U[ba�S�^S�9a_bSrqS�C;=7�7[d^[`We%�e[`�cgW�ZSefS�W^�+*� VW�

_Sdla�VW�+)*/%� XWUZS�VW� ^S� Ua`XWdW`U[S� X[`S^� VW�Ua_g`[USU[s`� VW� dWeg^fSVae%� eW�ZSkS�

W`fdWYSVa� ^S� SWda`ShW� dWbSdSVS�k�cgW�W^� S`f[U[ba� Ua`f[`tW�W^� baVWd�VW� ^S� _W`U[a`SVS�

W_bdWeS'

Fad� ^a�cgW�W^� 9a_S`VS`fW�=W`WdS^� VW� ^S� <gWdlS�7pdWS%� ^ae�9aadV[`SVadWe�=W`WdS^We�

VW3� 9a`fdSfSU[s`� VW� 8[W`We� ;efdSfpY[Uae� k� VW� 7eWeadqS� @gdqV[US� VW^� C[`[efWd[a� VW�

:WXW`eS�DSU[a`S^%� W`�eg�adVW`3� `a�WXWUfgSda`�W^�Ua`fda^�k�SV_[`[efdSU[s`�VW� ^S�bs^[lS�k�

`a� eW�W_[f[s�Ud[fWd[ae�\gdqV[Uae� dWebWUfa�S� ^S� ^WYS^[VSV�VW^�SUgWdVa�VW�fpd_[`ae�XdW`fW�S�

^S� bs^[lS� VW� IWYgda� k� S� ^S� bWdf[`W`U[S� VW� ^S� egeUd[bU[s`%� Seq� Ua_a%� W^� :[dWUfad� VW�

CS`fW`[_[W`fa� k� W^� @WXW� VW^� :WbSdfS_W`fa� VW� 9a`fdSfae� k� IWYgdae� VW� ^S� <7;%� `a�

bdWUSgfW^Sda`�cgW�W^�W`hqa�VW�^S�SWda`ShW�eW�^a�dWS^[UW�S�g`S�W_bdWeS�cgW�YSdS`f[UW�^S�

dWbSdSU[s`%� [`Ug_b^[W`Va�W^� ^[fWdS^�W#�VW^�`g_WdS^�,'+'+�=Wef[s`�VW�8[W`We�;efdSfpY[Uae�

VW^� SdfqUg^a� *)� VW^� ;efSfgfa� EdYo`[Ua� VW� =Wef[s`� EdYS`[lSU[a`S^� bad� FdaUWeae� VW^�

C[`[efWd[a�VW�:WXW`eS�DSU[a`S^%� bgT^[USVa�W`�W^�HWY[efda�EX[U[S^� 2*� VW� *-�VW�W`Wda�VW^�

+)*-4� k%� W^� ^[fWdS^� U#� VW^� `g_WdS^� ,'+','� =Wef[s`� =W`WdS^� VW� 9a`fdSfSU[s`� VW� 8[W`We�

;efdSfpY[Uae4� ^[fWdS^We� S#� k� T#� VW^� `g_WdS^� ,'*'+'� =Wef[s`�7eWeadqS� @gdqV[US� VW^� SdfqUg^a�

*)� VW^� ;efSfgfa� EdYo`[Ua� VW� =Wef[s`� EdYS`[lSU[a`S^� bad� FdaUWeae� VW^� C[`[efWd[a� VW�

:WXW`eS� DSU[a`S^%� bda_g^YSVa�W`�W^� HWY[efda�EX[U[S^� 2*� VW� *-�VW�W`Wda�VW�+)*-�k� ^ae�

^[fWdS^We�S#� k� T#� VW^� `g_WdS^� ,'*'+'� =Wef[s`�=W`WdS^� VW�7eWeadqS� @gdqV[US�VW^� SdfqUg^a� 2�

VW� ^S� HWXad_S� S^� ;efSfgfa� EdYo`[Ua� VW� =Wef[s`� EdYS`[lSU[a`S^� bad� FdaUWeae� VW^�

C[`[efWd[a�VW�:WXW`eS� DSU[a`S^%� bgT^[USVa�W`� W^� HWY[efda�EX[U[S^� +)2�VW� *2� `ah[W_TdW�

VW�+)*-%�9^ogeg^Se3�Ipbf[_S�vF^Sla�VW�;`fdWYSw%�EUfShS3�vFdsddaYSe�VW�F^Slaw�k�W^�^[fWdS^�

W#� L[Ype[_S3� v9SgeS^We� VW� fWd_[`SU[s`� VW^� SUgWdVaw%� VW^� 7UgWdVa� VW� fpd_[`ae� k�

Ua`V[U[a`We�bSdS� dWbSdSU[s`�VW^� Sh[s`� 9&*,)�VW�_SfdqUg^S� <7;&12+� bWdfW`WU[W`fW�S� ^S�

<gWdlS� 7pdWS4� dWebWUf[hS_W`fW%� Seq� Ua_a� [`aTeWdhSda`� ^S� Dad_S� VW� 9a`fda^� ?`fWd`a�

*))&)*� v9a`fda^� ?`fWd`aw4� aUSe[a`S`Va�cgW�ZSefS�W^� ,*� VW�V[U[W_TdW�VW�+)*.%� XWUZS�VW�

UadfW�VW^� WjS_W`� We:WU[S^'� `a�eW�W`UgW`fdW� dWbSdSVS� ^S� SWda`ShW� bad� [`Ug_b^[_[W`fa

;OSOXYLWOT�KL�3LMLSXH�<HJOTSHQ (-
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W`�W^� b^Sla�VW^�7UgWdVa�VW�Jpd_[`ae%� SXWUfS`Va�VW�WefS�_S`WdS�^S�USbSU[VSV�abWdSf[hS�

VW� ^S� <gWdlS� 7pdWS� k� W^� Ug_b^[_[W`fa� VW� ^S� _[e[s`� k� `a� eW� W`UgW`fdW� dWUgbWdSVS� ^S�

[`VW_`[lSU[s`�W`fdWYSVS� bad�IWYgdae�IgUdW�I'7'%� VW�+�).,�)2.%))�KI:�S� ^S�W_bdWeS�

CWYS�7[d^[`We�Ia^gf[a`e'

2TSJQZXOcS

BS� 9aadV[`SVadS� =W`WdS^� VW� 9a`fdSfSU[s`� VW� 8[W`We� ;efdSfpY[Uae%� W^� 9a_S`VS`fW�

=W`WdS^�VW� ^S�<gWdlS�7pdWS�`a�WXWUfgSda`�g`�eWYg[_[W`fa%� Ua`fda^�k�SV_[`[efdSU[s`�VW�

^S� bs^[lS� k� W^� 9aadV[`SVad�=W`WdS^� VW� 7eWeadqS� @gdqV[US� VW^� C:D� `a� W_[f[s� Ud[fWd[ae�

\gdqV[Uae� dWebWUfa�S� ^S� ^WYS^[VSV�VW^�SUgWdVa�VW�fpd_[`ae�XdW`fW�S� ^S�bs^[lS�VW�IWYgda�k�

^S� bWdf[`W`U[S� VW� ^S� egeUd[bU[s`� k� fWd_[`SU[s`� VW^� _[e_a4� Seq� Ua_a%� ^ae� e[Yg[W`fWe�

Xg`U[a`Sd[ae� VW� ^S� <7;3� :[dWUfad� VW� CS`fW`[_[W`fa� k� @WXW� :WbSdfS_W`fa� 9a`fdSfae� k�

IWYgdae4� `a�bdWUSgfW^Sda`�cgW�W^�W`hqa�VW�^S�SWda`ShW�eW�^a�dWS^[UW�S�g`S�W_bdWeS�cgW�

YSdS`f[UW� ^S� dWbSdSU[s`%� VS`Va� ^gYSd�cgW� ZSefS� W^� ,*� VW�V[U[W_TdW� VW� +)*.%� XWUZS� VW�

UadfW�VW^�WjS_W`%�`a�eW�W`UgW`fdW�dWbSdSVS�^S�SWda`ShW�bad�[`Ug_b^[_[W`fa�W`�W^�b^Sla�

VW^� 7UgWdVa� VW� Jpd_[`ae� k� 9a`V[U[a`We%� SXWUfS`Va� VW� WefS� _S`WdS� ^S� USbSU[VSV�

abWdSf[hS� VW� ^S� <gWdlS� 7pdWS� k� W^� Ug_b^[_[W`fa� VW� ^S� _[e[s`� k� `a� eW� W`UgW`fdW�

dWUgbWdSVS� ^S� [`VW_`[lSU[s`� VW� +� ).,� )2.%))� KI:'%� fdS`eXWd[Vae� bad� IWYgdae� IgUdW�

I'7'%� S� ^S�W_bdWeS�CWYS�7[d^[`We�Ia^gf[a`e'

@LJTRLSKHJOcS�

0Q�;OSOXYWT�KL�3LMLSXH�<HJOTSHQ

0'� :[eba`Vdo� S^� 9a_S`VS`fW� =W`WdS^� VW� ^S� <gWdlS� 7pdWS� k� S� ^S� 9aadV[`SVadS�

=W`WdS^�VW�8[W`We�;efdSfpY[Uae%�dWS^[UW`�^Se�YWef[a`We�bWdf[`W`fWe�Ua`�^S�;_bdWeS�

IWYgdae�IgUdW�I'7'%�cg[W`�We�dWeba`eST^W�V[dWUfS�VW�W`fdWYSd�^S�SWda`ShW�W`� ^Se�

Ua`V[U[a`We�WefST^WU[VSe�W`�^S�bs^[lS�VW�eWYgdae�e[`�Ua`e[VWdSd�W^�fS^^Wd�dWbSdSVad%�

Ua`� W^� X[`� VW� aTfW`Wd� ^S� dWef[fgU[s`� fafS^� VW^� T[W`� cgW� XgW� SeWYgdSVa� bad� WefS�

Ua_bSrqS4� k� VW� eWd�W^� USea� eW�WefST^WUWdo`� ^Se�_g^fSe� bad�W^� ^gUda� UWeS`fW�cgW�

aUSe[a`s�W^�`a�ZSTWd�dWaSdSVa�^S�SWda`ShW�abadfg`S_W`fW'

;OSOXYLWOT�KL�3LMLSXH�<HJOTSHQ (.
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AZXJWOUJOcS� KL�0JZLWKTX� KL� BaWROSTX� ]� 2TSKOJOTSLX� UHWH� QH� WLUHWHJOcS� KL� QHX�

HLWTSH[LX!�XOS�VZL�XL�LXYOUZQLS�JQ`ZXZQHX�JTSYWHJYZHQLX�KL�RZQYHX�]�NHWHSYbHX�UTW�

QH�LSYWLNH�KLQ�HSYOJOUT#

:gdS`fW�W^� bWdqaVa�VW�S`o^[e[e� eW�hWd[X[Us�cgW�W^�C[`[efda�VW�:WXW`eS�DSU[a`S^� WXWUfgs�

VW^WYSU[a`We� S^� 9a_S`VS`fW� =W`WdS^� VW� ^S� <gWdlS� 7pdWS%� bSdS� ^S� egeUd[bU[s`� VW�

VaUg_W`fae� VW`a_[`SVae� vJpd_[`ae� VW� 7UgWdVae� k� 9a`V[U[a`Wew%� _[e_ae� cgW� ea`�

W^STadSVae�VW�SUgWdVa�S�^a�V[ebgWefa�W`�W^� ?`efdgUf[ha�VW�_S`W\a�VW�^Se�bs^[lSe�VW�USeUa�

SpdWa�k� dWeba`eST[^[VSV�U[h[^%� bSdS� ^S� dWbSdSU[s`�VW� ^Se�SWda`ShWe4� WefW� [`efdg_W`fa�We�

egeUd[fa�W`fdW�W^�bWdea`S^� VW^�C[`[efWd[a�VW�:WXW`eS�DSU[a`S^�k� ^S�W_bdWeS� dWbSdSVadS%�

eWYt`�eWS�W^�USea4�k�W^�bSYa�^a�WXWUftS�^S�7eWYgdSVadS'

;e�`WUWeSd[a� [`V[USd�cgW�VW`fda�VW^� bWdqaVa�WjS_[`SVa�eW�ZS`�egeUd[fa�.�SUgWdVae�VW�

fpd_[`ae�k�Ua`V[U[a`We%�W`� ^ae�cgW�`a�eW�Wef[bg^S`� ^Se�U^ogeg^Se�dWXWdW`fWe�S�_g^fSe�bad�

[`Ug_b^[_[W`fa� VW� b^Slae� k� YSdS`fqSe� bad� ^ae� S`f[U[bae� Ua`UWV[Vae� bad� bSdfW� VW� ^S�

7eWYgdSVadS� S� ^Se�W_bdWeSe� dWbSdSVadSe%� e[`� baVWd�YSdS`f[lSd�S� ^ae�_[W_Tdae�VW� ^Se�

<gWdlS�7d_SVSe�cgW�^Se�dWbSdSU[a`We�eWS`�W`fdWYSVSe�W`�^ae�fpd_[`ae�Wef[bg^SVae%�cgW�

S^� Wj[ef[d� S^Yt`� [`Ua`hW`[W`fW� ^S� YSdS`fqS� eWS� dWUgbWdSVS� k� cgW� UgW`fW`� Ua`� ^S�

dWbSdSU[s`� VW� ^Se� `ShWe� W`� W^� b^Sla� WefST^WU[Va%� VW� WefS� _S`WdS� Ug_b^[d� Ua`� ^ae�

aT\Wf[hae� [`ef[fgU[a`S^We4� Seq� _[e_a� W^� Wcg[ba� VW� SgV[fad[S� `a� bgVa� VWfWd_[`Sd� ^S�

^WYS^[VSV� VW� Wefae� 7UgWdVae� VW� Jpd_[`ae� k� 9a`V[U[a`We%� VWT[Va� S� cgW� We� ^S�

7eWYgdSVadS�IgUdW�cg[W`�W`fdWYS�W^�V[`Wda�S^�JS^^Wd�cgW�dWS^[lSdo�^S�dWbSdSU[s`�k�`a�^Se�

<gWdlSe�7d_SVSe�bad�^a�cgW�`a�eW�Wjb^[US�W^�bad�cgp�Wefae�SUgWdVae�ea`�egeUd[fae�W`fdW�

^Se� <gWdlSe� k� ^ae� JS^^WdWe� VW� dWbSdSU[s`%� UgS`Va� ^S� `SfgdS^WlS� VW� ^Se� bs^[lSe� We� cgW�

7eWYgdSVS�IgUdW�W`fdWYgW�S�^Se�<gWdlSe�7d_SVSe�W^�T[W`�dWbSdSVa'

;^� Wcg[ba�VW� Ua`fda^%� Ua`� aX[U[ae�).202%� ).21*%� )/)*)&:779%� --� S^� 0,&C:D&AL&+)*/�

VW�1� k�2�VW�_Sdla�VW�+)*/%� dWebWUf[hS_W`fW%� Ua_g`[Us� dWeg^fSVae�bdah[e[a`S^We�S� ^ae�

9a_S`VS`fWe� =W`WdS^We� VW� ^Se� <gWdlSe%� 7pdWS%� JWddWefdW� k� DShS^%� 9aadV[`SVadWe�

=W`WdS^We�7V_[`[efdSf[hae�<[`S`U[Wdae4�VW�8[W`We�;efdSfpY[Uae%� :[dWUfadWe�<[`S`U[Wdae%�

VW� BaYqef[US%� CS`fW`[_[W`fa%� 7eWeadqS� @gdqV[US� k� IWYgdae� VW^� C[`[efWd[a� VW� :WXW`eS�

DSU[a`S^�k�VW� ^Se�<gWdlSe�7d_SVSe�cg[W`We�ZSefS�W^�+*� VW�_Sdla�VW�+)*/%� XWUZS�VW� ^S�

Ua`XWdW`U[S�X[`S^�VW�Ua_g`[USU[s`�VW�dWeg^fSVae�`a�bdWeW`fSda`�ege�bg`fae�VW�h[efS'

;OSOXYLWOT�KL�3LMLSXH�<HJOTSHQ )%
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