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,(�9�+,� lZZ`�dc�i]Z�_dW�igV^c^c\�GBL�egdXZhh�l]ZgZ�i]Z�gZXgj^i�^h�jcYZg�i]Z�

hjeZgk^h^dc�d[�V�fjVa^[^ZY�[^ZaY�igV^cZg�$bZcidg%(

-(�9�[^cVa�dcZ�lZZ`�igV^c^c\�VcY�iZhi^c\�eZg^dY�Vi�i]Z�9H9�WZ[dgZ�\gVYjVi^dc(

9[iZg�gZXgj^ih�hjXXZhh[jaan�XdbeaZiZ�i]Z^g�e]VhZ�dcZ�igV^c^c\&�i]Zn�bjhi�Veean�id

eda^XZ�[dgXZh�^c�i]Z�EVg^i^bZh�[dg�i]Z�GBL�edh^i^dch(�O]Zc�V�eda^XZ�[dgXZ�VXXZeih�Vc�9H9�

gZXgj^i�[dg�i]Z�GBL�igV^c^c\�eZg^dY&�i]ZgZ�^h�V�[dgbVa�igV^c^c\�V\gZZbZci�jhZY(�L]Z�

bZcidg^c\�V\gZZbZci�hi^ejaViZh�i]Vi�i]Z�gZXgj^i�bjhi�]Z�eaVXZY�l^i]�V��fjVa^[^ZY�[^ZaY�

igV^cZg��hZaZXiZY�Wn�i]Z�ZbeadnZg�l]d�^h�hdaZan�gZhedch^WaZ�[dg�i]Z�gZXgj^i"h�igV^c^c\�VcY�

ZkVajVi^dc�#7F7%�+))+$'� 7cn�eda^XZ�d[[^XZg�XVc�fjVa �Vh�V�[^ZaY�igV^cZg�Wn�iV`^c\�i]Z�

7F7�aZVYZgh]^e�XdjghZ%�IjeZgk^h^dc�BZkZa�EcZ%�l]^X]�YZVah�l^i]�aZVYZgh]^e�^c�i]Z�

bZcidg^c\�egdXZhh�VcY�i]Z�7F7�gZXgj^i�VhhZhhbZci�egdXZYjgZh'�Fda^XZ�[dgXZh�hZaZXi�

d[[^XZgh�i]Vi�VgZ�Xdch^YZgZY�\ddY�gdaZ�bdYZah�VcY�igV^cZgh�id�ViiZcY�i]Z�IjeZgk^h^dc�BZkZa�

EcZ�XdjghZ�i]Vi�Vaadlh�i]Zb�id�WZ�[^ZaY�igV^cZgh�[dg�i]Z�7F7�gZXgj^i�igV^c^c\�egdXZhh'�J]Z�

aZVYZgh]^e�hinaZh�iVj\]i�^c�i]Z�lZZ`�adc\�Fda^XZ�IjeZgk^h^dc�BZkZa�EcZ�XdjghZh�VgZ�Wdi]

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'
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igVch[dgbVi^dcVa�VcY�igVchVXi^dcVa�Vh�YZ[^cZY�Wn�8Vhh�VcY�7kda^d�#*22,$'�Fda^XZ�d[8XZgh�

igV^cZY�^c�i]Z�IjeZgk^h^dc�BZkZa�EcZ�XdjghZ�VgZ�Vahd�jhZY�Wn�i]Z^g�eda^XZ�[dgXZh�id�ZkVajViZ

cZlan�]^gZY�ZbeadnZZh�Yjg^c\�i]Z^g�egdWVi^dcVgn�eZg^dY�d[�ZbeadnbZci(

L]Z�GBL�[dgbVa�igV^c^c\�V\gZZbZci�gZfj^gZh�ZVX]�fjVa^[^ZY�[^ZaY�igV^cZg�id�WZ�

hX]ZYjaZY�id�ldg`�l^i]�i]Z^g�gZXgj^i�V�bVm^bjb�edhh^WaZ�cjbWZg�d[�h]^[ih�^c�VYY^i^dc�id�

i]Z^g�[^ghi�ild�VcY�aVhi�ild�lZZ`h�d[�GBL�$9H9%(� A[�i]Z�[^ZaY�igV^cZg�Vhh^\cZY�id�i]Z�gZXgj^i�

^h�VWhZci&�i]Z�V\gZZbZci�hi^ejaViZh�i]Vi�i]Zn�VgZ�id�WZ�gZeaVXZY�l^i]�Vcdi]Zg�fjVa^[^ZY�[^ZaY�

igV^cZg�$9H9%(� JZXgj^i�igV^c^c\�VcY�VhhZhhbZci�VgZ�VXXdbea^h]ZY�jh^c\�V�higjXijgZY�

hnhiZb�d[�gZXdgY^c\�2,�dXXjeVi^dcVaan�heZX^[^X�XdbeZiZcX^Zh�VcY�+.�\ZcZgVa�egd[^X^ZcXn�

VgZVh�$9H9&�,**,%(�L]Z�[^ZaY�igV^cZg�^h�gZfj^gZY�id�XdbeaZiZ�lZZ`an�lg^iiZc�ZkVajVi^dch�d[�

i]Z�gZXgj^i&�XdbeaZiZ�i]Z�2,�VcY�+.�^iZb�bVg`^c\�hnhiZb&�VcY�[^cVaan�gZXdbbZcY�l]Zi]Zg�

dg�cdi�i]Z�gZXgj^i�Xdci^cjZh�^c�i]Z�eda^XZ�hX^ZcXZ�egd\gVb�$9H9%(� L]Z�hdX^Va^oVi^dc�d[�V�

eda^XZ�gZXgj^i�^cid�i]Z^g�egd[Zhh^dc�]Vh�WZZc�YZ[^cZY�Vh�i]Z�^cXajh^dc�d[�kVajZh&�Vii^ijYZh&�

ZmeZXiVi^dch�VcY�gdaZ�gZfj^gZbZcih�i]dj\]i�id�WZ�cZXZhhVgn�[dg�Veegdeg^ViZ�VcY�Z[[ZXi^kZ�

WZ]Vk^djg�Vh�V�[Ma&[aZY\ZY�\gdje�bZbWZg�#;aa^h%� *22*$'� ?cXajYZY�^c�i]^h�YZ[^c^i^dc�d[�

Vii^ijYZh�^h�i]Z�Xg^i^XVa�XdcXZei�d[�_dW�VcY�dg\Vc^oVi^dcVa�Xdbb^ibZci%�l]^X]�^beVXih�dc�V�

eda^XZ�gZXgj^i"h�gZaVi^dch]^e�l^i]�i]Z^g�ZbeadnZg�VcY�i]Z^g�bdi^kVi^dc�id�^begdkZ�l^i]^c�

i]Z^g�egd[Zhh^dc'�;miZch^kZ�bjai^�V\ZcXn�hijY^Zh�d[�eda^XZ�gZXgj^ih�^c�9VcVYV�VcY�7jhigV]V�

hjeedgi�i]Z�egZb^hZ�i]Vi�i]Z�bV_dg^in�d[�hdX^Va^hVi^dc�dXXjgh�Yjg^c\�i]Z�E@J�VcY�

egdWVi^dcVgn�ZbeadnbZci�eZg^dYh'�7�9VcVY^Vc�Xgdhh�hZXi^dcVa�hijYn�XdbeVg^c\�cZl�eda^XZ�

gZXgj^ih�l^i]�cd�igV^c^c\%�eda^XZ�VXVYZbn�igV^cZY�gZXgj^ih�l^i]�cd�_dW�ZmeZg^ZcXZ�VcY�cZlan�

]^gZY�eda^XZ�d[[^XZgh�#1�id�+)�bdci]h�ZmeZg^ZcXZ$%�gZkZVaZY�i]Vi�i]Z�bdhi�h^\c^[^XVci

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



*)

X]Vc\Zh�^c�Vii^ijYZh%�eZgXZei^dch%�VcY�WZa^Z[h�dXXjggZY�^c�i]Z�[^ghi�*+�id�+)�bdci]h�d[�higZZi�

ZmeZg^ZcXZ�V[iZg�VXVYZbn�igV^c^c\�#;a]h$'� 7�*22.�hijYn�Wn�i]Z�7jhigVa^Vc�DVi^dcVa�Fda^XZ

JZhZVgX]�Mc^i�dc�YZkZade^c\�_dW�VcY�dg\Vc^oVi^dcVa�Xdbb^ibZci�^c�eda^XZ�d[[^XZgh�

XdcXajYZY�i]Vi�i]Z�X]Vc\Zh�^c�Xdbb^ibZci�aZkZah�d[�eda^XZ�d[[^XZgh�kVg^ZY�bdhi�^c�i]Z�[^ghi�

+,�bdci]h�d[�VXijVa�eda^XZ�hZgk^XZ�$:ZX`�"�O^ahdc&� +33/%(� 9�hZXdcY�hijYn�XdcYjXiZY�Wn�

i]Z�hVbZ�dg\Vc^oVi^dc�[djcY�i]Vi&�l]Zc�V�eda^XZ�d[[^XZgwh�dXXjeVi^dcVa�Xdbb^ibZci�aZkZa�

YZXgZVhZh&�i]Z�\gZViZhi�Ygde�dXXjgh�^c�i]Z�[^ghi�3�lZZ`h�d[�WZ^c\�[^ghi�ZmedhZY�id�gZVa�

eda^X^c\�Yji^Zh�$:ZX`&� +333%(�L]ZhZ�hijY^Zh�hjeedgi�i]Z�XdcXZei�i]Vi�i]Z�i^bZ�eZg^dY�^c�

l]^X]�eda^XZ�gZXgj^ih�VgZ�Vhh^\cZY�id�V�[^ZaY�igV^cZg�VcY�ZmedhZY�id�i]Z^g�aZVYZgh]^e�hinaZ�^h�

V�XgjX^Va�eZg^dY�^c�i]Z^g�YZkZadebZciVa�egdXZhh�^cid�i]Z�eda^XZ�dXXjeVi^dc(

Ac�YZiZgb^c^c\�V�bZVhjgZbZci�^chigjbZci�[dg�i]^h�gZhZVgX]&�i]Z�hdX^Va�higjXijgZ�d[�

eda^XZ�[dgXZh&�^c�gZaVi^dc�id�i]Z�gZXgj^ih�edh^i^dc&�lVh�Xdch^YZgZY�^c�gZaVi^dc�id�l]Vi�

kVg^VWaZ�lVh�id�WZ�ZmVb^cZY�VcY�bZVhjgZY(�Hda^XZ�[dgXZh�bV^ciV^c�Vc�VXi^kZ�higjXijgZ�d[�

]^ZgVgX]^XVa�hjeZgk^h^dc�dkZg�Vaa�i]Z�d[[^XZgh�$:V]c&� +32.%&�l^i]�i]Z�eda^XZ�gZXgj^i�Vi�i]Z�

Wdiidb�d[�i]Z�]^ZgVgX]n�$=aa^h&� +33+%(� 9�XdbW^cVi^dc�d[�V�fjVh^'b^a^iVgn�gVc`^c\�hnhiZb�

VcY�V�hZc^dg^in�bZX]Vc^hb�i]Vi�^h�d[iZc�[djcY�^c�XdaaZXi^kZ�V\gZZbZcih�eaVXZh�ZkZgndcZ�

hZc^dg�id�V�gZXgj^i�^c�V�hjeZgk^hdgn�aZVYZgh]^e� gdaZ�M^Zc�i]Zn�ldg`�l^i]�]^b(]Zg�^c�V�

YnVY^X�gZaVi^dch]^e'� I^cXZ�i]Z�aZVYZgh]^e�^beZgVi^kZ�Zm^hih�^c�Vaa�eda^XZ�bZcidg(egdir\rZ�

YnVY^X�gZaVi^dch]^eh�Vh�V�hdX^Va�XdchigjXi%�i]Zc�i]Z�Ydb^cVci�aZVYZgh]^e�hinaZ�d[�i]Z�bZcidg�

^h�V�kVg^VWaZ�i]Vi�]Vh�h^\c^[^XVci�Z[^ZXi�dc�i]Z�fjVa^in�d[�i]Z�igV^c^c\�egdXZhh�#Idh^`�!�

=dYh]Va`%�+))+$'�8di]�eda^XZ�aZVYZgh]^e�hinaZh�VcY�i]Z�bZcidg^c\�ZYjXVi^dcVa�Zck^gdcbZci�

]VkZ�WZZc�gVgZan�hijY^ZY�^c�[dgbVa�gZhZVgX]�bV`^c\�^i�cZXZhhVgn�id�ZmVb^cZ�gZhZVgX]�^c

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



++

di]Zg�dXXjeVi^dch�id�hZi�i]Z�XdciZmi�[dg�i]^h�gZhZVgX]'

Dd�eg^bVgn�a^iZgVijgZ�XdjaY�WZ�adXViZY�gZ\VgY^c\�Vcn�hijY^Zh�dc�XVjhVa

gZaVi^dch]^eh�WZilZZc�eda^XZ�aZVYZgh]^e�igV^c^c\�VcY�i]Z�gZhjai^c\�aZVYZgh]^e�hinaZh�d[�

ViiZcYZZh�nZi�hZXdcYVgn�a^iZgVijgZ�gZ\VgY^c\�i]Z�^bedgiVcXZ�d[�aZVYZgh]^e�igV^c^c\�^c

eda^X^c\�^h�VWjcYVci(�GcZ�i]Zh^h�gZhZVgX]�eVeZg�ZmVb^cZY�i]Z�aZVYZgh]^e�hinaZh�d[�

9jhigVa^Vc�eda^XZ�[^ZaY�igV^cZgh�WVhZY�dc�i]Z^g�\ZcYZg&�Wji�i]Z�Z[[ZXih�d[�igV^c^c\�lVh�cdi�Vc�

^hhjZ�$HVcededjadh&� +332%(� JZhZVgX]�gZ\VgY^c\�di]Zg�dXXjeVi^dch�gVc\^c\�[gdb�Wjh^cZhh�

bVcV\Zgh�$:Vga^c\&�OZWZg&�"�CZaadlVn&� +330%&� Xdbbjc^in�aZVYZgh�$9kda^d�"�:Vhh&�

+332%&�b^a^iVgn�aZVYZgh�$<^kg&� +332%� VcY�]ZVai]�XVgZ�egd[Zhh^dcVah�$;dgg^\Vc&�D^X`Zn&�

;Vbe^dc&�"�JVh]^Y&�,***%�]VkZ�h]dlc�i]Vi�aZVYZgh]^e�igV^c^c\�XVjhZh�X]Vc\Zh�^c�i]Z�

aZVYZgh]^e�hinaZh�d[�ViiZcYZZh(�L]Z�[dXjh�d[�bn�gZhZVgX]�^h�id�YZiZgb^cZ�^[�i]ZgZ�^h�V�XVjhVa�

gZaVi^dch]^e�WZilZZc�i]Z�@daaVcY�;daaZ\Z�eda^XZ�aZVYZgh]^e�igV^c^c\�XdjghZ�uKjeZgk^h^dc�

DZkZa�GcZ �VcY�i]Z�aZVYZgh]^e�hinaZh�d[�\gVYjViZh�[gdb�i]^h�XdjghZ(

=ZcZgVa�HZhZVgX]�FgdWaZb�IiViZbZci

7h�V�eda^XZ�ZYjXVidg�[dg�i]Z�aVhiaE�nZVgh%�?�]VkZ�]VY�i]Z�deedgijc^in�id�ldg`�l^i]�

eda^XZ�gZXgj^ih�VcY�i]Z^g�bZcidgh�dc�V�Xdci^cjdjh�WVh^h'�Cn�ZmeZg^ZcXZh�heVc�[gdb�WZ^c\�V�

bZcidgZY�gZXgj^i�bnhZa[�+-�nZVgh�V\d�id�iZVX]^c\�dc�i]Z�IjeZgk^h^dc�BZkZa�EcZ�XdjghZ�

l]^X]�igV^ch�VcY�fjVa^[^Zh�eda^XZ�d[=XZgh�Vh�bZcidgh'�?�Vb�^ciZgZhiZY�^c�Zmeadg^c\�i]Z�

gZaVi^dch]^eh�WZilZZc�i]Z�aZVYZgh]^e�igV^c^c\�d[�eda^XZ�bZcidgh�dc�i]Z�IjeZgk^h^dc�BZkZa�

EcZ�XdjghZ�VcY�i]Z^g�gZhjai^c\�aZVYZgh]^e�egd[^aZh'� FgZk^djh�gZhZVgX]�]Vh�h]dlc�i]Vi�i]Z

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



*+

Viig^WjiZh�jhZY�id�bZVhjgZ�aZVYZgh]^e�hinaZh�XVc�WZ�V[aZXiZY�Wn�ViiZcY^c\�aZVYZgh]^e�

igV^c^c\�XdjghZh�#7kda^d%�8Vhh%� *2214�8Vga^c\%�MZWZg%�!�AZaadlVn%� *22/4� :^kg%� *2214�

9dgg^\Vc%�B^`Zn%�9Vbe^dc%�!�HVh]^Y%�+)))$�VcY�i]Vi�i]Z�igVch[dgbVi^dcVa�aZVYZgh]^e�hinaZ

^h�bdgZ�]^\]an�XdggZaViZY�id�i]Z�gZXZ^ei�d[�edh^i^kZ�bZcidg^c\�[jcXi^dch�$Kdh^`�"

?dYh]Va`&�,***%(� Hg^bVgn�a^iZgVijgZ�dc�aZVYZgh]^e�hinaZh�VcY�i]Z�^bedgiVcXZ�d[�V�egdeZg�

bZcidg^c\�egdXZhh�^h�VWjcYVci�[dg�kVg^djh�dXXjeVi^dch&�Wji�cdi�[dg�i]Z�eda^X^c\�egd[Zhh^dc(�

Ai�^h�]deZY�i]Vi�i]^h�gZhZVgX]�l^aa�VYY�id�i]Z�XjggZci�WdYn�d[�̀ cdlaZY\Z�dc�eda^XZ�

ZYjXVi^dc�VcY�Vahd�WZ�Veea^ZY�id�^begdk^c\�i]Z�heZX^[^X�egVXi^XZh�d[�igV^c^c\�[jijgZ�eda^XZ�

bZcidgh(�L]Z�adc\�iZgb�\dVa�WZ^c\�i]Z�^begdkZbZci�d[�eda^XZ�gZZgj^i�igV^c^c\�Wn�fjVa^[^ZY�

bZcidgh�l]^X]�l^aa�gZhjai�^c�WZiiZg�hZgk^XZ�id�hdX^Zin�dkZgVaa(

L]Z�hXdeZ�VcY�YZhXg^ei^dc�d[�i]^h�^ckZhi^\Vi^dc�^cid�eda^XZ�bZcidgh�^c�i]Z�EVg^i^bZ�

egdk^cXZh�l^aa�WZ�Zm�edhi�[VXid�gZhZVgX]�jh^c\�bViX]ZY�hVbeaZh�id�adXViZ�Vcn�edhh^WaZ�

gZaVi^dch]^eh�WZilZZc�i]Z�ViiZcYVcXZ�d[�i]Z�KjeZgk^h^dc�DZkZa�GcZ�XdjghZ�VcY�i]Z�

aZVYZgh]^e�hinaZ�egd[^aZh�d[�ViiZcYZZh(� LgV^cZY�eda^XZ�bZcidgh�l^aa�WZ�\^kZc�i]Z�Ejai^�

>VXidg�DZVYZgh]^e�IjZhi^dccV^gZ�$EDI�/P�l]^X]�^h�YZh^\cZY�id�bZVhjgZ�i]Z�aZVYZgh]^e�

hinaZh�d[�i]Z�gZhedcYZcih�#8Vhh�!�7kda^V%� *220$%� VcY�i]Z�gZhjaih�XdbeVgZY�id�V�bViX]ZY�

hZi�d[�d[=XZgh�l]d�]VkZ�cdi�iV`Zc�i]Z�aZVYZgh]^e�igV^c^c\'

GeZgVi^dcVa�<Z[^c^i^dch4

JgV^cZY�<^ZaY�JgV^cZg3� 7�XjggZcian�VXi^kZ�eda^XZ�[^ZaY�igV^cZg�l]d�]Vh�iV`Zc�i]Z

7iaVci^X�Fda^XZ�7XVYZbn�IjeZgk^h^dc�BZkZa�EcZ�XdjghZ%�

Vahd�`cdlc�Vh�i]Z�9dVX]�E[[^XZgh�JgV^c^c\�XdjghZ'�J]ZhZ�

^cY^k^YjVah�VgZ�a^hiZY�Vh��fjVâ =ZY�]ZaY�igV^cZgh��^c�i]Z� +))+

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



McigV^cZY�>^ZaY�LgV^cZg4

BZVYZgh]^e�IinaZ3

*,

7iaVci^X�Fda^XZ�7XVYZbn�<^ZaY�JgV^c^c\�FZg[dgbVcXZ�

HZXdgY�dc�@dW�JgV^c^c\�7\gZZbZci�#7F7%�+))+$'�DdiZ3�i]^h

i^iaZ�^h�^ciZgX]Vc\ZVWaZ�l^i]�uLgV^cZY�EZcidgv�Vh�[^ZaY�

igV^cZgh�hZgkZ�^c�V�bZcidg^c\�gdaZ�id�eda^XZ�gZXgj^ih(

9�XjggZcian�VXi^kZ�eda^XZ�d[[^XZg�l]d�eZg[dgbh�i]Z�hVbZ�

iVh`h�Vh�V�uigV^cZY�[^ZaY�igV^cZgv�l^i]�V�eda^XZ�gZXgj^i&�Wji�

]Vh�cdi�]VY�i]Z�9iaVci^X�Hda^XZ�9XVYZbn�KjeZgk^h^dc�DZkZa�

GcZ�XdjghZ&�Vahd�`cdlc�Vh�i]Z�;dVX]�G[[^XZgh�LgV^c^c\�

XdjghZ&�dg�Vcn�di]Zg�[^ZaY�igV^cZgh�XdjghZ(�FdiZ4� i]^h�i^iaZ�^h�

^ciZgX]Vc\ZVWaZ�l^i]�uMcigV^cZY�EZcidg(v�McigV^cZY�[^ZaY�

igV^cZgh�igV^c�gZXgj^ih�jcYZg�ild�X^gXjbhiVcXZh4

*'�J]Zn�VgZ�Vhh^\cZY�id�V�gZXgj^i�Vh�i]Z^g�[^ZaY�igV^cZg�#^c�i]Z�

eaVXZ�d[�V�igV^cZY�[^ZaY�igV^cZg%�[dg�i]Z�Zci^gZ�GBL�egdXZhh�

$+,�lZZ`h%(

+'�J]Zn�gZeaVXZ�Vc�VWhZci�[^ZaY�igV^cZg�#igV^cZY�dg�cdi$�VcY�^c�

i]Z^g�VWhZcXZ�i]Zn�VgZ�gZhedch^WaZ�[dg�i]Z�gZXgj^ih�igV^c^c\�

VcY�hjeZgk^h^dc�Vh�^h�V�igV^cZY�[^ZaY�igV^cZg�Wji�edhh^Wan�cdi�

i]Z^g�[^cVa�ZkVajVi^dc'

?h�YZIcZY�Vh�VXih�dg�WZ]Vk^djgh�Zm]^W^iZY�Wn�i]Z�bZcidg�

l]^X]�^c[ajZcXZ�V�egdir\rZ�#8Vhh%� *22)$�l]^X]�XVc�WZ�

fjVâ =ZY�^cid�i]gZZ�bV_dg�ineZh3�JgVch[dgbVi^dcVa%�

JgVchVXi^dcVa�VcY�BV^hhZo�<V^gZ�#8Vhh�!�7kda^d%� *22-$

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



DZVYZgh]^e�KinaZh4

LgVch[dgbVi^dcVa� 4

+.

l]^X]�VgZ�bZVhjgZY�Wn�i]Z�CBG�.N�hjgkZn� #8Vhh�!

7kda^d%� *220$'

<Z[^cZY�Vh�Zm]^W^i^c\�i]Z�[daadl^c\�WZ]Vk^djgh4

%-.*32@.-�%5/3<.5,."�DZVYZgh�Y^heaVn�Xdck^Xi^dc5�Zbe]Vh^oZ�

igjhi5�iV`Z�hiVcYh�dc�Y^[[^Xjai�^hhjZh5�egZhZci�i]Z^g�bdhi�

^bedgiVci�kVajZh5�VcY�Zbe]Vh^oZ�i]Z�^bedgiVcXZ�d[�ejgedhZ&�

Xdbb^ibZci&�VcY�i]Z�Zi]^XVa�XdchZfjZcXZh�d[�YZX^h^dc(�KjX]�

aZVYZgh�VgZ�VYb^gZY�Vh�gdaZ�bdYZah5�i]Zn�\ZcZgViZ�eg^YZ&�

adnVain&�Xdc[^YZcXZ&�VcY�Va^\cbZci�VgdjcY�V�h]VgZY�ejgedhZ�

$:Vhh�"�9kda^d&�,***%(

%5:729*;265*3�&6;2=*;265"�DZVYZgh�Vgi^XjaViZ�Vc�VeeZVa^c\�

k^h^dc�d[�i]Z�[jijgZ&�X]VaaZc\Z�[daadlZgh�l^i]�]^\]�hiVcYVgYh&�

iVa`�dei^b^hi^XVaan�VcY�l^i]�Zci]jh^Vhb&�VcY�egdk^YZ�

ZcXdjgV\ZbZci�VcY�bZVc^c\�[dg�l]Vi�cZZYh�id�WZ�YdcZ�

#8Vhh�!�7kda^d%�+)))$'

J(̂ [\(PZX[lV(�I"[oJCl(V[odC3�BZVYZgh�fjZhi^dc�daY�Vhhjbei^dch%�

igVY^i^dch�VcY�WZa^Z[h4�hi^bjaViZ�^c�di]Zgh�cZl�eZgheZXi^kZh�

VcY�lVnh�d[�Yd^c\�i]^c\h4�VcY�ZcXdjgV\Z�i]Z�ZmegZhh^dc�d[�

^YZVh�VcY�gZVhdch�#8Vhh�!�7kda^d%�+)))$'

9dC[MZgVi^dc3�BZVYZgh�YZVa�l^i]�di]Zgh�Vh�

^cY^k^YjVah4�Xdch^YZg�i]Z^g�^cY^k^YjVa�cZZYh%�VW^a^i^Zh�VcY

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



LgVchVXi^dcVa4

BV^hhZo�<V^gZ

+/

Vhe^gVi^dch4�a^hiZc�ViiZci^kZan4�[jgi]Zg�i]Z^g�YZkZadebZci4�

VYk^hZ4�iZVX]4�VcY�XdVX]�#8Vhh�!�7kda^d%�+)))$'

<Z[^cZY�Vh�Zm]^W^i^c\�i]Z�[daadl^c\�WZ]Vk^djgh4

9dCqC\ZCi� BZVYZgh�Zc\V\Z�^c�V�XdchigjXi^kZ�eVi]&

\dVa�igVchVXi^dc�d[�gZlVgY�[dg�eZg[dgbVcXZ'�J]Zn�XaVg^[n

ZmeZXiVi^dch&�ZmX]Vc\Z�egdb^hZh�VcY�gZhdjgXZh&�VggVc\Z�

bjijVaan�hVi^h[VXidgn�V\gZZbZcih&�cZ\di^ViZ�[dg�gZhdjgXZh&�

ZmX]Vc\Z�Vhh^hiVcXZ�[dg�Z[[dgi&�VcY�egdk^YZ�XdbbZcYVi^dch�

[dg�hjXXZhh[ja�[daadlZg�eZg[dgbVcXZ�$:Vhh�"�9kda^d&�,***%(�

&*5*0.4.5; +? $>,.7;265�4

#,;2=.� aZVYZgh�bdc^idg�[daadlZgh#�eZg[dgbVcXZ�VcY�iV`Z�

XdggZXi^kZ�VXi^dc�^[�YZk^Vi^dch�[gdb�hiVcYVgYh�dXXjg(�L]Zn�

Zc[dgXZ�gjaZh�id�Vkd^Y�b^hiV`Zh�$:Vhh�"�9kda^d&�,***%(�

'*::2=.�aZVYZgh�[V^a�id�^ciZgkZcZ�jci^a�egdWaZbh�WZXdbZ�

hZg^djh(�L]Zn�lV^i�id�iV`Z�VXi^dc�jci^a�b^hiV`Zh�VgZ�Wgdj\]i�

id�i]Z^g�ViiZci^dc�#8Vhh�!�7kda^d%�+)))$'

:Z[^cZY�Vh�Zm]^W^i^c\�i]Z�[daadl^c\�WZ]Vk^djgh3

aZVYZgh�Vkd^Y�VXXZei^c\�i]Z^g�

gZhedch^W^a^i^Zh%�VgZ�VWhZci�l]Zc�cZZYZY%�/ ^a�id�[daadl�je�

gZfjZhih�[dg�Vhh^hiVcXZ%�VcY�gZh^hi�ZmegZhh^c\�i]Z^g�k^Zlh�dc�

^bedgiVci�^hhjZh�#8Vhh�!�7kda^d%�+)))$'

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



*/

IeZX^8X�HZhZVgX]�GjZhi^dch

L]Z�heZX^[^X�gZhZVgX]�fjZhi^dch�[dg�i]^h�gZhZVgX]�VgZ4

*'� :d�[dgbVaan�igV^cZY�eda^XZ�=ZaY�igV^cZgh�#bZcidgh$�]VkZ�V�h^\c^=XVc=n

Y^[[ZgZci�egd[^aZ�d[�aZVYZgh]^e�hinaZh�i]Vc�jcigV^cZY�[^ZaY�igV^cZgh�l]d�

eZg[dgb�i]Z�hVbZ�igV^c^c\�VXi^k^i^Zh8

$V%�@d�6�L]Z�Y^[[ZgZcXZ�^c�bZVc�gVi^c\h�d[�igVch[dgbVi^dcVa�aZVYZgh]^e�

hXdgZh�[dg�igV^cZY�VcY�jcigV^cZY�bZcidgh�l^aa�cdi�WZ�h^\c^[^XVcian�Y^[[ZgZci�

VXZdgY^c\�id�ViiZcYVcZZ�d[�i]Z�KjeZgk^h^dc�DZkZa�GcZ�XdjghZ�Vi�V �6�*(*/�

aZkZa(

$V^%@^�6�L]Z�Y^[[ZgZcXZ�^c�bZVc�gVi^c\h�d[�igVch[dgbVi^dcVa�aZVYZgh]^e�

hXdgZh�[dg�igV^cZY�VcY�jcigV^cZY�bZcidgh�l^aa�WZ�h^\c^[^XVcian�Y^[[ZgZci�

VXXdgY^c\�id�ViiZcYVcXZ�d[�i]Z�KjeZgk^h^dc�DZkZa�GcZ�XdjghZ�Vi�V �6�*(*/�

aZkZa(

$W%�@d�6�L]Z�Y^[[ZgZcXZ�^c�bZVc�gVi^c\h�d[�igVchVXi^dcVa�aZVYZgh]^e�hXdgZh�

[dg�igV^cZY�VcY�jcigV^cZY�bZcidgh�l^aa�cdi�WZ�h^\c^[^XVcian�Y^[[ZgZci�

VXXdgY^c\�id�ViiZcYVcXZ�d[�i]Z�IjeZgk^h^dc�BZkZa�EcZ�XdjghZ�Vi�V �5�)').�

aZkZa(

#]^$�@^�5�J]Z�Y^[[ZgZcXZ�^c�bZVc�gVi^c\h�d[�igVchVXi^dcVa�aZVYZgh]^e�hXdgZh�

[dg�igV^cZY�VcY�jcigV^cZY�bZcidgh�l^aa�WZ�h^\c^[^XVcian�Y^[[ZgZci�VXXdgY^c\�id�

ViiZcYVcXZ�d[�i]Z�IjeZgk^h^dc�BZkZa�EcZ�XdjghZ�Vi�V �5�)').�aZkZa'

#X$�@d�5�J]Z�Y^[[ZgZcXZ�^c�bZVc�gVib\h�d[�aV^hhZo�[V^gZ�aZVYZgh]^e�hXdgZh�[dg

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



+1

igV^cZY�VcY�jcigV^cZY�bZcidgh�l^aa�cdi�WZ�h^\c^[^XVcian�Y^[[ZgZci�VXXdgY^c\

id�ViiZcYVcXZ�d[�i]Z�KjeZgk^h^dc�DZkZa�GcZ�XdjghZ�Vi�V �6�*(*/�aZkZa(

$X^%�@^�6�L]Z�Y^[[ZgZcXZ�^c�bZVc�gVi^c\h�d[�aV^hhZo�[V^gZ�aZVYZgh]^e�hXdgZh�

[dg�igV^cZY�VcY�jcigV^cZY�bZcidgh�l^aa�WZ�h^\c^[^XVcian�Y^[[ZgZci�VXXdgY^c\�id�

ViiZcYVcXZ�d[�i]Z�KjeZgk^h^dc�DZkZa�GcZ�XdjghZ�Vi�V �6�*(*/� aZkZa(

I^\c^[^XVcXZ�d[�i]Z�FgdedhZY�IijYn

L]Z�h^\c^[^XVcXZ�d[�i]^h�gZhZVgX]�XVc�]Z�hZZc�^c�i]Z�[daadl^c\�VgZVh4

CcdlaZY\Z�d[�Vc�ZcYjg^c\�egVXi^XZ

K^cXZ� +31+� i]Z�9iaVci^X�Hda^XZ�9XVYZbn�Vi�@daaVcY�;daaZ\Z�^c�H=A&� ]Vh�WZZc�

igV^c^c\�eda^XZ�gZXgj^ih�[dg�i]Z�EVg^i^bZ�egdk^cXZh�Wn�jh^c\�i]Z�ild�hiZe�egdXZhh�d[�eda^XZ�

VXVYZbn�igV^c^c\�[daadlZY�Wn�V�bZcidgZY� eZg^dY�d[�dc�i]Z�_dW�igV^c^c\�$GBL%�l^i]�V�

eda^XZ�[dgXZ(�O^i]�i]Z�ZmXZei^dc�d[�ild�ZmeZg^bZciVa�XaVhhZh�^c�i]Z�aViZ� +31*h&�l]^X]�]VY�

cd�E@J%�Vaa�gZXgj^ih�]VkZ�]VY�id�eVhh�i]Z^g�bZcidgZY�dc�i]Z�_dW�igV^c^c\�eZg^dY�WZ[dgZ�

\gVYjVi^c\�[gdb�i]Z�Fda^XZ�7XVYZbn'�?c�i]Z�ZVgan�*21)h%�i]Z�7F7�hVl�V�heZX^[^X�cZZY�[dg�

V�IjeZgk^h^dc�BZkZa�EcZ�XdjghZ�l]^X]�lVh�YZh^\cZY�id�igV^c�eda^XZ�d[KXZgh�id�WZ�[^ZaY�

igV^cZgh�#bZcidgh$�[dg�gZXgj^ih�l]^aZ�dc�i]Z^g�E@J'�J]Z�aZVYZgh]^e�hinaZh�iVj\]i�dc�i]^h�

XdjghZ�lZgZ�V�XdbW^cVi^dc�d[�igVch[dgbVi^dcVa�VcY�igVchVXi^dcVa�hinaZh�d[�l]^X]�

igVch[dgbVi^dcVa�]Vh�WZZc�[djcY�id�WZ�bdgZ�XdggZaViZY�id�i]Z�gZXZ^ei�d[�edh^i^kZ�bZcidg^c\�

[jcXi^dch�Wn�i]Z�egdir\rZ�#Idh^`�!�=dYh]Va`%�+)))$'�J]Z�7F7�^h�XjggZcian�igV^c^c\�.)�id

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



*1

0)�eda^XZ�gZXgj^ih�V�nZVg%�Vaa�d[�l]^X]�bjhi�eVhh�V�*+�lZZ`�E@J�eZg^dY�l^i]�V�eda^XZ�[dgXZ�

jcYZg�i]Z�hjeZgk^h^dc�d[�V�eda^XZ�bZcidg�#[^ZaY�igV^cZg$'�J]ZgZ�]Vh�WZZc�cd�gZhZVgX]�Vi�

>daaVcY�9daaZ\Z�dc�i]Z�ZIZXih�d[�i]Z�aZVYZgh]^e�igV^c^c\�d[�i]Z�IjeZgk^h^dc�BZkZa�EcZ�

XdjghZ�dc�i]Z�bdgZ�i]Vc�,**�eda^XZ�bZcidgh�l]d�]VkZ�gZXZ^kZY�aZVYZgh]^e�igV^c^c\�VcY�

igV^cZY�bVcn�bdgZ�eda^XZ�gZXgj^ih�[dg�bdgZ�i]Vc�-*�nZVgh(� L]^h�gZhZVgX]�egdWaZb�^h�

h^\c^[^XVci�^c�i]Vi�^i�ZmVb^cZh�i]Z�Z[[ZXih�d[�Vc�ZcYjg^c\�egVXi^XZ�l]^X]�XdjaY�WZ�bdY^[^ZY�

VcY�^begdkZY�Wn�i]Z�gZhjaih�d[�i]^h�hijYn(

JZaVi^dc�id�XjggZci�hdX^Va�^hhjZh

9h�djg�hdX^Zin�YZkZadeh�hd�bjhi�djg�eda^X^c\�V\ZcX^Zh�^begdkZ�VcY�bdkZ�[dglVgY�

id�bZZi�i]Z�X]VaaZc\Zh�d[�X]Vc\Z(�9h�V�hdX^Zin�lZ�\gVci�eda^XZ�V\ZcX^Zh�i]Z�ejWa^X�igjhi�id�

Zc[dgXZ�djg�aVlh�VcY�egdiZXi�X^i^oZch�VcY�egdeZgin�l^i]dji�bVa^XZ�dg�egZ_jY^XZ(�Ac�\gVci^c\�

i]Z�eda^XZ�V\ZcX^Zh�i]Z�edlZgh�d[�VggZhi�VcY�gZVhdcVWaZ�hZVgX]�VcY�hZ^ojgZ&�lZ�]daY�i]Zb�

id�hig^Xi�XdYZh�d[�XdcYjXi�VcY�]^\]�Zi]^XVa�VcY�bdgVa�WZ]Vk^djg(�:Z[dgZ�Vcn�d[�i]ZhZ�

egdXZhhZh�iV`Z�eaVXZ&�V�X^i^oZc�bjhi�jcYZg\d�Vc�^c^i^Va�hXgZZc^c\�egdXZhh&�iZhi^c\&�eda^XZ�

igV^c^c\�Vi�Vc�VXVYZbn%�VcY�V�bZcidgZY�dc�i]Z�_dW�igV^c^c\�eZg^dY�^bYZg�i]Z�aZVYZgh]^e�d[�

Vc�ZmeZg^ZcXZY�eda^XZ�d[[^XZg'� J]Z�lZ^\]i�d[�a^iZgVijgZ�hjeedgih�i]Z�XdcXZei�i]Vi�bZcidgh�

VgZ�bdgZ�i]Vc�iZVX]Zgh�d[�h`^aah�VcY�`cdlaZY\Z'�J]Zn�VgZ�Y^gZXian�^ckdakZY�^c�i]Z�[dgb^c\�

d[�kVajZh�VcY�WZa^Z[h�d[�V�egdir\rZ�Vh�i]Zn�jcYZg\d�i]Z�hdX^Va^oVi^dc�egdXZhh�^cid�V�cZl�

egd[Zhh^dc'�J]^h�gV^hZh�i]Z�^hhjZ�d[�i]Z�^bedgiVcXZ�d[�jh^c\�igV^cZY�eda^XZ�[^ZaY�igV^cZgh%�

l^i]�i]Z�Veegdeg^ViZ�aZVYZgh]^e�h`^aah%�Vh�bZcidgh�[dg�gZXgj^ih�^c�]^h(]Zg�dc�i]Z�_dW�igV^c^c\�

egdXZhh'�J]Z�Fda^XZ�7XVYZbn�e]VhZ�d[�eda^XZ�igV^c^c\�^h�WVhZY�dc�VXVYZb^Xh�VcY�

h^bjaVi^dch�^c�V�eVgV�b â^iVgn�hinaZ�Zck^gdcbZci�i]Vi�YdZh�cdi�aZcY�^ihZa[�id�i]Z�dWhZgkVi^dc

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



*2

d[�V�gZXgj^i"h�Vjidcdbdjh�Zi]^Xh�dg�kVajZh'�J]Z�E@J�e]VhZ�d[�igV^c^c\�^h�XgjX^Va�[dg�Wdi]�

dWhZgk^c\�V�eda^XZ�gZXgj^i"h�^ciZgcVa�Zi]^Xh�VcY�kVajZh�jcYZg�gZVa�XdcY^i^dch%�VcY�Vahd�^c�

egdk^Y^c\�V�bZcidg�l]d�l^aa�egdk^YZ�V�gdaZ�bdYZa�VcY�ehnX]d&hdX^Va�hjeedgi�[jcXi^dch�id

]Zae�i]Z�gZXgj^i�YZkZade�i]Z^g�Zi]^Xh�VcY�kVajZh(�Lld�d[�i]Z�i]gZZ�aZVYZgh]^e�hinaZh�WZ^c\�

bZVhjgZY&�igVch[dgbVi^dcVa�VcY�igVchVXi^dcVa&�]VkZ�WZZc�h]dlc�id�WZ�i]Z�egZ[ZggZY�hinaZh�

^c�gZ\VgYh�id�i]Z�bZcidg^c\�egdXZhh�i]Vi�^beVgih�^bedgiVci�Zi]^XVa�kVajZh�VcY�Xdbb^ibZci�

id�i]Z�egdip\pZ(�L]Z�i]^gY�aZVYZgh]^e�hinaZ�WZ^c\�bZVhjgZY&�aV^hhZo�[V^gZ&�]Vh�i]Z�bdhi�

h^\c^[^XVcXZ�id�hdX^Va�^hhjZh�Vh�^i�gZ[aZXih�V�eda^XZ�bZcidg�l]d�egVXi^XZh�cdc�^ckdakZbZci�^c�

i]Z�ZYjXVi^dcVa�egdXZhh�d[�i]Z^g�egdip\pZ�l]d�XdjaY�aZVgc�h`^aah&�Zi]^Xh�dg�kVajZh�i]Vi�VgZ�

XdjciZgegdYjXi^kZ�id�hdX^Zin(�Hg^dg�gZhZVgX]�Wn�:V]c�$+310%�a^c`ZY�i]Z�YZkZadebZci�d[�

eda^XZ�b^hXdcYjXi�VcY�Xdggjei^dc�id�i]Z�eda^XZ�gZXgj^ih�^c^i^Va�dc�i]Z�_dW�igV^c^c\�eZg^dY�

l^i]�i]Z^g�[^ZaY�igV^cZg(�L]Z�e]gVhZ�uXdjciZg�igV^c^c\v�lVh�Xd^cZY�Vh�V�iZgb�id�YZ[^cZ�i]Z�

cZ\Vi^kZ�Z[[ZXih�dc�eda^XZ�gZXgj^ih�l]Zc�eV^gZY�l^i]�[^ZaY�igV^cZgh�l^i]�eddg�aZVYZgh]^e�

h`^aah�#8V]c%� *20,$'�J]^h�gZhZVgX]�egdWaZb�^h�h^\c^[^XVci�^c�i]Vi�^i�ZmVb^cZh�^[�i]ZgZ�^h�Vcn�

gZaVi^dch]^e�WZilZZc�i]Z�aZVYZgh]^e�igV^c^c\�d[� bZcidgh�VcY�i]Z^g�gZhjaiVci�aZVYZgh]^e�

hinaZh'�J]Z�ZIZXi^kZcZhh�d[�aZVYZgh]^e�igV^c^c\�dc�eda^XZ�[^ZaY�igV^cZgh�Y^gZXian�gZaViZh�id�

bVcn�hdX^Va�^hhjZh�d[�eda^XZ�b^hXdcYjXi�l]^X]�XdjaY�WZ�V�hnbeidb�d[�V�eddg�^c^i^Va�

igV^c^c\

=kVajViZh�V�heZX^[^X�egVXi^XZ�Vi�V�heZX^[^X�h^iZ

7i�egZhZci�i]ZgZ�VgZ�dcan�ild�eda^XZ�igV^c^c\�[VX^a^i^Zh�^c�9VcVYV�i]Vi�]VkZ�V�eVgV�b â^iVgn�

hnhiZb�^ckdak^c\�b^a^iVgn�gZ\jaVi^dch�dc�bVgX]^c\�VcY�a^k^c\�^c�WVggVX`h�Vh�eVgi�d[�i]Z�

eda^XZ�VXVYZbn�ZYjXVi^dcVa�igV^c^c\'�J]Zn�VgZ�i]Z�HdnVa�9VcVY^Vc�CdjciZY�Fda^XZ

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



+)

#H9CF$�VcY�i]Z�7iaVci^X�Fda^XZ�7XVYZbn'�E[�i]ZhZ�ild�V\ZcX^Zh�dcan�i]Z�7iaVci^X�Fda^XZ�

7XVYZbn�]Vh�V�aZVYZgh]^e�igV^c^c\�XdjghZ�[dg�eda^XZ�bZcidgh�[dg�ZmiZgcVa�V\ZcX^Zh�l]d�

i]Zc�VXi�Vh�ZYjXVidgh�VcY�ZkVajVidgh�[dg�i]Z�eda^XZ�gZXgj^ih�WZ[dgZ�VcY�V[iZg�i]Zn�\gVYjViZ�

!db�i]Z�egd\gVb'�J]^h�egVXi^XZ�^h�jc^fjZ�^c�9VcVY^Vc�eda^XZ�ZYjXVi^dc�VcY�Vh�hjX]�^h

h^\c^[^XVci�^c�i]Vi�^i�ZkVajViZh�V�heZX^[^X�gZ\^dcVa�h^ijVi^dc(

=meadgVidgn�JZhZVgX]

O]^aZ�bVcn�;VcVY^Vc�eda^XZ�V\ZcX^Zh�deZcan�YdXjbZci�i]Vi�i]Zn�VgZ�jh^c\�Vc�ZYjXVi^dcVa�

bZcidg^c\�egdXZhh�id�igV^c�eda^XZ�gZXgj^ih&�i]ZgZ�VeeZVgh�id�WZ�cd�ejWa^h]ZY�eg^bVgn�

a^iZgVijgZ�dc�Vcn�hijY^Zh�^c�;VcVYV�gZ\VgY^c\�i]Z�aZVYZgh]^e�hinaZh�jhZY�^c�i]^h�egdXZhh(�

L]^h�gZhZVgX]�^h�cdi�ZmeadgVidgn�Wn�\ZcZgVa�ide^X�$gZaVi^dch]^eh�WZilZZc�igV^c^c\�VcY�

aZVYZgh]^e�hinaZh%&�Wji�^i�^h�ZmeadgVidgn�Wn�^ih�[dXjh�dc�i]Z�eda^XZ�egd[Zhh^dc�^c�;VcVYV&�VcY�

i]Z�Zck^gdcbZci�d[�V�[dgbVa�eda^XZ�bZcidg^c\�egdXZhh(

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



+*

9>7FJ;H�c �

B^iZgVijgZ�HZk^Zl

J]^h�gZhZVgX]�hZZ`h�id�ZmVb^cZ�i]Z�XVjhVa�Z_ZXih�d[�aZVYZgh]^e�igV^c^c\�l^i]^c�i]Z

heZX^[^X�hdX^Va�XdciZmi�d[�eda^XZ�aZVYZgh]^e�Vh�^i�[jcXi^dch�^c�i]Z�bZcidg^c\�egdXZhh�d[�

igV^c^c\�cZl�eda^XZ�gZXgj^ih(�J]Z�XdcXZei�d[�aZVYZgh]^e�]Vh�WZZc�Vc�^bedgiVci�eVgi�d[�i]Z�

YZkZadebZci�d[�]jbVc�WZ^c\h�h^cXZ�eZdeaZ�WZ\Vc�[dgb^c\�hdX^Va�dg\Vc^oVi^dch�^c�l]^X]�

hdbZ�ineZ�d[�]^ZgVgX]n�Zm^hiZY(�Ac�;]^cV&�;dc[jX^jh�egdedhZY�aVlh�d[�dgYZg�VcY�gZheZXi�

WZilZZc�hjWdgY^cViZh�VcY�aZVYZgh&�VcY�^c�VcX^Zci�?gZZXZ�i]Z�e]^adhde]Zg�HaVid�YZhXg^WZY�

]^h�^YZVa�JZejWa^X�l]ZgZ�aZVYZgh�lZgZ�e]^adhde]Zg'`^c\h�egdk^Y^c\�l^hZ�VcY�_jY^X^djh�

aZVYZgh]^e� $KdgZchZc&�,***%(�Ld\Zi]Zg�l^i]�]^h�XdaaZV\jZh&�HaVid�ZhiVWa^h]ZY�i]Z�HV^YZV&�

dcZ�d[�i]Z�[^ghi�ZmVbeaZh�d[�V�aZVYZgh]^e�igV^c^c\�hX]dda�^c�ZVgan�?gZZXZ�$KdgZchZc%�L]Z�

=c\a^h]�ldgY�aZVYZg�VeeZVgZY�^c�i]Z� +-**h�ZbZg\^c\�[gdb�i]Z�gddi�ldgY�aZYZc&�l]^X]�

Veegdeg^ViZan�bZVci� id�igVkZa �dg� h]dl�i]Z�lVn(v� Ac�+/-,&�EVX]^VkZaa^#h�Wdd`&�  L]Z�

Hg^cXZ&vlVh�i]Z�[^ghi�ejWa^h]ZY�aZVYZgh]^e�Wdd`�id�YZVa�deZcan�l^i]�V�aZVYZgwh�jhZ�d[�[dgXZ�

l^i]^c�i]Z�hiViZ�id�bV^ciV^c�dgYZg�VcY�i]Z�XdcXZei�i]Vi�i]Z�ejghj^i�d[�V�hiVWaZ�\dkZgcbZci�

XdjaY�XdcYdcZ�VbdgVa�VXi^dch�#=gda^Zg%� *221$'�J]Z�iZgb��aZVYZgh]^e��VeeZVgZY�hdbZ�ild�

XZcijg^Zh�aViZg�Vh�^i�WZ\Vc�id�ZkdakZ�^cid�V�hZeVgViZ�ide^X�d[�hijYn�#IdgZchZc$'

?i�]Vh�WZZc�hV^Y�i]Vi�i]Z�hX^Zci^[^X�hijYn�d[�aZVYZgh]^e%�Vh�V�Y^hi^cXi�ide^X�^c�i]Z�

hdX^Va�hX^ZcXZh%�#Vh�deedhZY�id�i]Z�hijYn�d[�aZVYZgh$�Y^Y�cdi�[^^aan�YZkZade�jci^a�i]Z�ijgc�d[�

i]Z�+)i]�XZcijgn�#IdgZchZc%�+)))$'�J]Z�ZVga^Zhi�i]Zdgn�Zm^hiZY�l]Zc�bjX]�d [�hdX^Zin�

WZa^ZkZY�^c�i]Z%��\gZVi�bVc�i]Zdgn��^c�l]^X]�aZVYZgh]^e�VW^a^i^Zh�lZgZ�^c]Zg^iZY�^c�V�WaddY�

a^cZ�dg�\gVciZY�Wn�hdbZ�YZk^cZ�egdXZhh�#>VaaVb%�+))*$'�J]Z� \gZVi�bVc�i]Zdgn�]ZaY�i]Vi

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



++

aZVYZgh�lZgZ�Wdb�cdi�bVYZ%�bV`^c\�aZVYZgh]^e�igV^c^c\�[dg�dgY^cVgn�eZdeaZ�id�WZ�\ZcZgVaan�

Xdch^YZgZY�VWhjgY'�J]Z�=ghi�[dgbVa�Xg^i^fjZ�d[�aZVYZgh]^e�VW^]i^Zh�Vh�V�Y^hX^ea^cZ�lVh�

ejWa^h]ZY�^c�*2-1�Wn�Iid\Y^aa�l]d�Xg^i^XVaan�ZmVb^cZY�egZk^djh�â iZgVijgZ�gZ\VgY^c\�i]Z�

eZghdcVa�[VXidgh�VhhdX^ViZY�l^i]�aZVYZgh]^e�#HVhbjhhZc%� *22.4�Iid\Y^aa%� *2-1$'� IijY^Zh�id

i]^h�YViZ�eg^bVg^an�[dXjhhZY�dc�ZmVb^c^c\�i]Z�^cY^k^YjVa�igV^ih�hjX]�Vh�W^gi]�dgYZg&�

^ciZaa^\ZcXZ&�hdX^dZXdcdb^X�hiVijh&�VcY�X]^aY�gZVg^c\�egVXi^XZh�Vh�edhh^WaZ�ZmeaVcVi^dch�[dg�

V�hjW_ZXi#h�aZVYZgh]^e�VW^a^in�$:^gY&� *2-)$'�McYZg�i]ZhZ� igV^i�i]Zdg^Zh � ^i�lVh�VhhjbZY�i]Vi�

ediZci^Va�aZVYZgh�XdjaY�WZ�^YZci^[^ZY�Wn�i]Z�egZhZcXZ�d[�XZgiV^c�igV^ih(� Ld�WZ�\ddY�aZVYZg�

dcZ�]VY�id�WZ�WgVkZ&�higdc\&�^ciZaa^\Zci&�VcY�XVeVWaZ�d[�aZVY^c\�di]Zgh&�WVh^XVaan�WZXVjhZ�

di]Zgh�VYb^gZY�i]Z^g�igV^ih� $@VaaVb&�+))*$'� McYZg�i]ZhZ�i]Zdg^Zh�^i�lVh�gZVhdcZY�i]Vi�

hdbZ�d[�i]Z�igV^ih�i]Vi�bVYZ�\ddY�aZVYZgh�XdjaY�WZ�]dcZY�i]gdj\]�igV^c^c\�VcY�egVXi^XZ&�

Wji�ndj�hi^aa�]VY�id�WZ�Wdb�l^i]�i]Z�ediZci^Va(�DZVYZgh�XdjaY�WZ�bVYZ&�Wji�dcan�^[�i]Zn�

lZgZ�Wdgc�l^i]�i]Z�g^\]i�hij[[�̂ c�i]Zb�$@VaaVb&�+))*$'

L]Z�kVa^Y^in�d[�igV^i'WVhZY�aZVYZgh]^e�i]Zdg^Zh�]Vh�WZZc�Xdch^YZgZY�egdWaZbVi^XVa�^c�

gZaVi^dc�id�i]ZdgZi^XVa�gZVhdc^c\'� HZhZVgX]�i]Vi�heZX^[^XVaan�hijY^Zh�dcan�i]Z�igV^ih�d[�

hjW_ZXih�^c�aZVYZgh]^e�gdaZh�XVc�hj[[Zg�[gdb�V�dcZ&Y^bZch^dcVa�eaVcZ�d[�gVi^dcVaZ�i]Vi�hZZ`h�

id�]cY�XVjhVa�gZaVi^dch]^eh�]db�idd�cVggdl�V�eZgheZXi^kZ'�J]Z�XdcXajh^dc�d[�i]ZhZ�hijY^Zh�

XVc�hj[[Zg�]db�i]Z�cdb^cVa�[VaaVXn�^c�l]^X]�i]Z�cVb^c\�dg�XViZ\dg^o^c\�d[�hdbZi]^c\�

#igV^ih$�^h�Xdch^YZg�i]Z�hVbZ�Vh�ZmeaV^c^c\�i]Z�e]ZcdbZcdc�#BZVYZgh]^e$�i]Vi�Zm^hih�

#CVchiVZY�!�>ZlhidcZ%� *22/$'�JgV^i�i]Zdg^Zh�l]^X]�dcan�hijYn�i]Z�aZVYZg�iZcY�id�^\cdgZ�

i]Z�gdaa�d[�i]Z�Zck^gdcbZci�VcY�i]Z�[daadlZgh"�Z[aZXih�dc�i]Z�aZVYZgh]^e�egdXZhh'�

9dcXajh^dch�XVc�WZ�[aVlZY�Wn�V�h^c\jaVg�X^gXjaVg�gZVhdc^c\�^c�l]^X]�^i�^h�VhhjbZY�i]Vi�i]Z

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



+,

aZVYZg�^h�i]Z�hdaZ�hdjgXZ�d[�i]Z�aZVYZgh]^e�egdXZhh4�i]ZgZ[dgZ%�i]Z�igV^ih�d[�i]Z�aZVYZg�VgZ�i]Z�

XVjhZ�d[�i]Z�egdXZhh'� <gdb�V�iVjidad\^XVa�eZgheZXi^kZ%�i]ZhZ�ineZh�d[�hijY^Zh�hiViZ�i]Vi%�

\ddY�aZVYZgh�]VkZ�i]Z�[daadl^c\� igV^ih%�WZXVjhZ�i]Z�[daadl^c\�igV^ih�bV`Z�\ddY�aZVYZgh'� ?c

XdcXajh^dc&�igV^i'WVhZY�i]Zdg^Zh�]VkZ�hdbZ�gZhZVgX]�kVa^Y^in�Vh�eVgi�d[�V�WgdVYZg�VeegdVX]�

i]Vi�iV`Zh�^cid�VXXdjci�i]^c\h�a^`Z�h^ijVi^dcVa�X^gXjbhiVcXZh&�i]Z�Zck^gdcbZci&�VcY�i]Z�

bVcn�di]Zg�^hhjZh�i]Vi�Zm^hi�^c�gZ\VgYh�id�i]Z�^ciZgVXi^dc�l^i]�[daadlZgh(

JZhZVgX]�XdcYjXiZY�^c�i]Z�+3/*h�VcY�+30*h�WZ\Vc�id�WgdVYZc�i]Z�hXdeZ�d[�

aZVYZgh]^e�WZ]Vk^djg�WZndcY�i]Z�hXdeZ�d[�igV^i�XaVhh^[^XVi^dc(� KjgkZnh�VcY�di]Zg�

^chigjbZcih�lZgZ�YZkZadeZY�id�bZVhjgZ�Wdi]�i]Z�aZVYZgh�VcY�[daadlZgwh�eZgXZei^dch�d[�

aZVYZgh]^e�WZ]Vk^djg�VcY�XdbeVgZ�i]Z�gZhjaih�l^i]�bZVhjgZh�d[�\gdje�eZgXZei^dch&�Vii^ijYZ�

VcY�dg\Vc^oVi^dcVa�eZg[dgbVcXZ�$EVchiVZY�"�@ZlhidcZ&� +330%(�:di]�W^edaVg�VcY�ild'�

Y^bZch^dcVa�bdYZah�d[�aZVYZgh]^e�WZ\Vc�id�ZbZg\Z�[gdb�i]Z�gZhZVgX](�L]Zdg^Zh�ZkZcijVaan�

ZbZg\ZY�i]Vi�YZhXg^WZ�aZVYZgh]^e�Vh�V�Xdci^cjjb�gjcc^c\�WZilZZc�ild�VciV\dc^hi^X�edaah�

#8Vhh%� *22)$'� :Z=c^i^dch�d[�W^edaVg�aZVYZgh]^e�hinaZh�hjX]�Vh�YZbdXgVi^X�kh'�VjidXgVi^X%�

eVgi^X^eVi^kZ�kh'�Y^gZXi^kZ�VcY�gZaVi^dch�dg^ZciZY�kh�iVh`�dg^ZciZY�WZ\Vc�id�ZmeaV^c�

aZVYZgh]^e�jh^c\�WVh^XVaan�Vc� �Z^i]Zg(dg��bZciVa^in%�dg�Vi�WZhi%�V�ed^ci�Vadc\�V�Xdci^cjjb'�

M]^aZ�kVg^djh�i]Zdg^Zh�VcY�bdYZah�Y^[[ZgZY�^c�iZgbh�d[�i]Z^g�dg^\^ch�VcY�[dXjh�i]Zn�Vaa�YZVai�

l^i]�i]Z�Y^hi^cXi^dc�WZilZZc��[WaadlZg([WXjh��dg��\gdje�bV^ciZcVcXZ�dg^ZciZY�WZ]Vk^djg%��

VcY��iVh`&[dXjhhZY��dg��\dVa�VX]^ZkZbZci�dg^ZciZY�WZ]Vk^djg�#CVchiVZY�!�>ZlhidcZ$'

7h�i]Zdg^Zh�YZkZadeZY�VcY�ZkdakZY%�aZVYZgh]^e�hinaZh�lZgZ�k^ZlZY�Vh�Y^bZch^dch�d[�

aZVYZgh]^e�l]^X]�XdjaY�Zm^hi�^c�kVg^djh�XdbW^cVi^dch�^c�V�aZVYZg'�J]Z�=Vl�^c�bVcn�d[�i]ZhZ�

ZVgan�hijY^Zh�lVh�i]Z^g�[V âjgZ�id�YZVa�l^i]�i]Z�Z=ZXih�d[�Y^[[ZgZci�h^ijV=dch�dc�aZVYZg

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



+-

WZ]Vk^djg�VcY�i]Z�eZgXZei^dch�d[�i]Z�[daadlZgh�gZ\VgY^c\�aZVYZgh]^e�WZ]Vk^djgh�#CVchiVZY�

!�>ZlhidcZ$'

DZmi�^c�i]Z�Zkdaji^dc�d[�aZVYZgh]^e�hijY^Zh�XVbZ�^c�i]Z�XdcXZei�d[�h^ijVi^dcVa�dg

Xdci^c\ZcXn'WVhZY�i]Zdg^Zh�l]^X]�hdj\]i�id�^YZci^[n�i]Z�Y^hi^cXi^kZ�X]VgVXiZg^hi^Xh�d[�i]Z�

hZii^c\�id�l]^X]�i]Z�aZVYZgwh�hjXXZhh�XdjaY�WZ�Viig^WjiZY�$@dn�"�E^h`Za&� +321%(�>^ZYaZg�

VcY�?VgX^V�$+321%�[dXjhhZY�dc�h^ijVi^dcVa�[VXidgh�i]Vi�V[[ZXiZY�i]Z�aZVYZg#h�VW^a^in�id�

^c[ajZcXZ�[daadlZgh�VcY�]dl�i]ZhZ�[VXidgh�^ciZgVXiZY�id�egdYjXZ�Zck^gdcbZcih�i]Vi�lZgZ�

bdgZ�dg�aZhh�XdcYjX^kZ�id�Z^i]Zg�iVh`�dg^ZciZY�dg�gZaVi^dch]^e�dg^ZciZY�aZVYZgh]^e�

WZ]Vk^djg(�Ngddb�VcY�BV\d�$+322%�YZkZadeZY�V�bdYZa�l]^X]�ZmVb^cZY�aZVYZgh]^e�^c�

gZaVi^dc�id�h]dgi'iZgb�egdWaZb�hdak^c\�h^ijVi^dch�VcY�i]Z�hZaZXi^dc�d[�V�aZVYZgh]^e�hinaZ�i]Vi�

lVh�bdhi�Veegdeg^ViZ�id�i]Z�h^ijVi^dc(� DZVYZgh]^e�hinaZh�^c�i]^h�bdYZa�gVc\ZY�[gdb�

VjidXgVi^X�id�XdchjaiVci�id�[jaa�\gdje�YZX^h^dc'bV`^c\�$EVchiVZY�"�@ZlhidcZ&� +330%(�9�

i]^gY�aZVYZgh]^e�bdYZa�bV^can�Viig^WjiZY�id�@djhZ�VcY�E^iX]Zaa�$+31.%�l]d�hdj\]i�id�

Vgi^XjaViZ�i]Z�XdbW^cVi^dc�d[�XdcY^i^dch�VcY�aZVYZgh]^e�hinaZh�i]Vi�WZhi�XaVg^[^ZY�[dg�

[daadlZgh�i]Z�eVi]�WZilZZc�eZg[dgbVcXZ�VcY�gZlVgY'� J]Z�Vhhjbei^dc�lVh�i]Vi�i]Z�XaZVgZg�

i]Z�eVi]�i]Z�]^\]Zg�i]Z�bdi^kVi^dc�VcY�i]Z�bdgZ�Z[[ZXi^kZ�i]Z�aZVYZgh]^e'�7�bTdg�i]ZbZ�d[�

i]ZhZ�Xdci^c\ZcXn�i]Zdg^Zh�lVh�i]Vi�aZVYZgh�bjhi�gZbV^c�[aZm^WaZ�id�WZ�Z[IX^Zci%�ZkZc�id�i]Z�

ed^ci�d[�Vaadl^c\�[daadlZgh�id�iV`Z�V�aZVYZgh]^e�gdaZ%�^[�i]Z�h^ijVi^dc�hd�YZbVcYZY'

?c�*201%�8jbh�Xd^cZY�i]Z�iZgbh��igVch[dgb^c\�VcY�igVchVXi^dcVa��Vh�eVgi�d[�]^h�

bdYZa�d[�i]Z�aZVYZgh]^e�egdXZhh'�?c�8jb"h�XdcXZei�d[�igVch[dgb^c\�aZVYZgh]^e%�i]Z�aZVYZg�

^c[ajZcXZY�i]Z�WZa^Z[h%�kVajZh�VcY�cZZYh�d[�i]Z�[daadlZgh�^c�V�egdXZhh�Wn�l]^X]��aZVYZgh�VcY�

[daadlZgh�gV^hZ�dcZ�Vcdi]Zg�id�]^\]Zg�aZkZah�d[�bdgVa^in�VcY�bdi^kVi^dc��#8jbh�Vh�X^iZY�^c

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



+.

8Vhh%� *201$'�?c�XdcigVhi�lVh�i]Z�igVchVXi^dcVa�aZVYZgh]^e�egdXZhh�l]^X]�[dXjhhZY�eg^bVg ân�

dc�Xdbea^VcXZ�id�\gdje�cdgbh�WVhZY�dc�aZVYZg([daadlZg�ZmX]Vc\Zh�d[�hdbZi]^c\�kVajZY�

#CVchiVZY�!�>ZlhidcZ%� *22/$'�?cXajYZY�^c�i]Z�igVchVXi^dcVa�aZVYZgh]^e�egdXZhh�lVh

gZlVgY�VcY�egV^hZ�[dg�\ddY�eZg[dgbVcXZ�VcY�hVcXi^dch�[dg�jcYZh^gVWaZ�eZg[dgbVcXZ(

:jbh�YZhXg^WZY�igVchVXi^dcVa�aZVYZgh�Vh�i]dhZ�l]d�bdi^kViZY�Wn�VeeZVa^c\�id�i]Z�

[daadlZgh�dlc�hZa['^ciZgZhi�l]^aZ�igVch[dgbVi^dcVa�aZVYZgh�ldg`ZY�^c�i]Z�Zbdi^dcVa�gZVabh�

d[�kVajZ&�Zi]^Xh&�VcY�bdgVa^in(�:jbh�add`ZY�Vi�aZVYZgh]^e�bdgZ�]da^hi^XVaan�Vh�V�egdXZhh�

VcY�cdi�_jhi�V�XdbW^cVi^dc�d[�gZXdgYZY�WZ]Vk^djgh�dg�igV^ih(�Ai�^h�i]Z�de^c^dc�d[�hdbZ�

VXVYZb^Xh�^c�i]Z�Wjh^cZhh�ldgaY�i]Vi�cd�di]Zg�^cY^k^YjVa�X]Vg\ZY�i]Z�ZbZg\ZcXZ�d[�bdYZgc�

aZVYZgh]^e�hijY^Zh�Vh�Vc�VXVYZb^X�Y^hX^ea^cZ�bdgZ�i]Vc�i]Z�lg^i^c\h�d[�BVbZh�EVX?gZ\dg�

8jbh�#IdgZchZc%�+)))$'

Ac� +32/&�:Vhh&�deZgVi^dcVa^oZY�VcY�gZ[^cZY�:jbh#�^YZVh�d[�igVch[dgbVi^dcVa�VcY�

igVchVXi^dcVa�aZVYZgh]^e�^cid�i]Z�Ejai^�>VXidg�DZVYZgh]^e�i]Zdgn�l]^X]�]Vh�WZZc�gZ[ZggZY�

id�Vh�dcZ�d[� i]Z�bdhi�l^YZan�X^iZY�VcY�XdbegZ]Zch^kZ�i]Zdg^Zh�i]Vi�ZcXdbeVhhZh�V�l^YZ�

gVc\Z�d[�aZVYZgh]^e�WZ]Vk^djgh�#8Vhh%� *21.4� 8Vhh�!�7kda^d%� *22,4�Oj`a%�*22-$'�M]^aZ�

8jbh�Xdch^YZgZY�igVch[dgbVi^dcVa�VcY�igVchVXi^dcVa�aZVYZgh]^e�id�WZ�bdgZ�dg�aZhh�deedh^iZ�

ZcYh�d[�V�heZXigjb%�8Vhh�#*21.$�Xdch^YZgZY�i]Vi�V�aZVYZg�XdjaY�]VkZ�V�egd[^aZ�i]Vi�^cXajYZY�

Wdi]�d[�i]ZhZ�aZVYZgh]^e�hinaZh�VcY�Vahd�hdbZ�bZVhjgZbZci�d[�i]Z�iZcYZcXn�id�Vkd^Y�i]Z�

aZVYZgh]^e�egdXZhh%�l]^X]�]Z�Xd^cZY�Vh�i]Z��aV^hhZo�[V^gZ��hinaZ�d[�aZVYZgh]^e'�8Vhh�

egdedhZY�i]Vi��igVch[dgbVi^dcVa�VcY�igVchVXi^dcVa�aZVYZgh]^e�VgZ�XdcXZeijVaan�hZeVgViZ�VcY�

^cYZeZcYZci�Y^bZch^dch�i]Vi�VeeZVg�h^bjaiVcZdjhan�^c�i]Z�WZ]Vk^djg�gZeZgid^gZ�d[�aZVYZgh��

#JZ_ZYV%�+))*$'�J]Z�Cjai^�<VXidg�BZVYZgh]^e�i]Zdgn�VaadlZY�[dg�aZVYZgh]^e�id�WZ�ZmVb^cZY

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



+/

^c�V�l^YZ�kVg^Zin�d[�h^ijVi^dcVa�X^gXjbhiVcXZh�^c�l]^X]�aZVYZgh�XdjaY�WZ�bjai^Y^bZch^dcVa�

^c�gZaVi^dc�id�i]Z^g�jhZ�d[�igVch[dgbVi^dcVa%�igVchVXi^dcVa�dg�aV^hhZo�[V^gZ�hinaZh�d[�

aZVYZgh]^e'

Kh^c\�i]Z�Cjai^�[VXidg�BZVYZgh]^e�J]Zdgn

Mh^c\�i]Z�i]Zdg^Zh�d[�igVchVZi^dcVa�VcY�igVch[dgbVi^dcVa�aZVYZgh]^e&�:Vhh�$+32/%�hZi�

dji�l^i]�hZkZgVa�XdaaZV\jZh�id�YZkZade�V�gZhZVgX]�^chigjbZci�XVeVWaZ�d[�bZVhjg^c\�hinaZh�

d[�aZVYZgh]^e(� L]Z�^c^i^Va�gZhZVgX]�Xdch^hiZY�d[�V�hVbeaZ�d[�12�ZmZXji^kZh�l]d�lZgZ�Vh`ZY�

id4�YZhXg^WZ�i]Z�Viig^WjiZh�d[�V�aZVYZg�l]d�]VY�^c[ajZcXZY�l]Vi�lVh�^bedgiVci�id�i]Zb�^c�

i]Z^g�gdaZh�^c�aZVYZgh&�VcY�ZmeaV^c�]dl�i]Zn�i]dj\]i�i]Z�WZhi�aZVYZgh�lZgZ�VWaZ�id�\Zi�

[daadlZgh�id�\d�WZndcY�i]Z^g�dlc�hZa['^ciZgZhi�[dg�i]Z�\ddY�d[�i]Z�dg\Vc^oVi^dc�$:Vhh&

+32/5�9kda^d�VcY�:Vhh&� +333%(�L]Z�gZhjaih�d[�i]^h�^c^i^Va�hjgkZn�lZgZ�hdgiZY�VcY�VcVanhZY�

Wn�++�_jY\Zh�^cid�igVch[dgbVi^dcVa�VcY�igVchVXi^dcVa�Xdci^c\Zci�gZlVgY�aZVYZgh]^e�

XViZ\dg^Zh&�VcY�i]Zc�i]ZhZ�gZhjaih�lZgZ�ZkVajViZY�Wn�+10�MK�9gbn�XdadcZah�l^i]�ZmiZch^kZ�

aZVYZgh]^e�igV^c^c\�VcY�ZmeZg^ZcXZ�$:Vhh&� +32/%(�>gdb�i]^h�^c^i^Va�gZhZVgX]&�i]Z�[^ghi�kZgh^dc�

d[�i]Z�Cjai^�<VXidg�BZVYZgh]^e�GjZhi^dccV^gZ�#CBG$%�lVh�YZkZadeZY�Vh�V�hjgkZn�

^chigjbZci�id�bZVhjgZ�i]Z�aZVYZgh]^e�hinaZh�d[�̂ cY^k^YjVah�^c�gZaVi^dc�id�igVch[dgbVi^dcVa%�

igVchVXi^dcVa�dg�aV^hhZo&[V^gZ�aZVYZgh]^e�hinaZh'�EkZg�i]Z�cZmi�*.�nZVgh%�i]Z�CBG�hjgkZn�

lVh�gZk^hZY�hZkZgVa�i^bZh�WVhZY�dc�dc\d^c\�gZhZVgX]'�J]Z�bdhi�gZXZci�gZk^h^dc�d[�i]Z�

CBG�dXXjggZY�^c�*222�l]Zc�8Vhh�VcY�7kda^d�jhZY�V�idiVa�d[�,%01/�gZhedcYZcih�/db�*-�

Y^[[ZgZci�hVbeaZh�^c�i]Z�Kc^iZY�IiViZh�VcY�[dgZ^\c�7gbh�id�XdbeaZiZ�i]Z�Cjai^�<VXidg�

BZVYZgh]^e�GjZhi^dccV^gZ%�<dgb�.N�#8Vhh�!�7kda^d%� *222$'�8Vhh�VcY�7kda^d�jhZY�

Xdc=gbVidgn�[VXidg�VcVanh^h�#9<7$�jh^c\�i]Z�XdbejiZg�egd\gVb�B?IH;B�Lc�#a^cZVg

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'
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higjXijgVa�gZaVi^dch]^eh$�id�YZiZgb^cZ�^[�i]Z^g�hjgkZn�gZhjaih�Xdc=gbZY�i]Z^g�egdedhZY�Cjai^�

<VXidg�BZVYZgh]^e�bdYZa'�J]Z�B?IH;B�bdYZa�lVh�^cigdYjXZY�Wn�@dgZh`d\�^c^�20,�Vh�V�

XdbejiZg�egd\gVb�YZh^\cZY�id�]VcYaZ�gZhZVgX]�bdYZah�l^i]�aViZci�kVg^VWaZh%�bZVhjgZbZci�

Zggdgh%�VcY�gZX^egdXVa�XVjhVi^dc�#@dgZh`d\�!�IdgWdb%� *201$'� IZih�d[�kVg^VWaZh�VcVanhZY�Wn

i]Z�DAKJ=D�NAA�XdbejiZg�egd\gVb�XVc�WZ�bZVhjgZbZcih�d[�aViZci�kVg^VWaZh�l]^X]�VgZ�cdi�

dWhZgkVWaZ�Wji�VgZ�gZaViZY�id�di]Zg�dWhZgkZY�kVg^VWaZh�$BdgZh`d\�"�KdgWdb%(�Ac�gZaVi^dc�id�

i]Z�gZhZVgX]�d[�:Vhh�VcY�7kda^d%�i]Z�aViZci�kVg^VWaZh�VgZ�i]Z�i]ZdgZi^XVa�XdchigjXih�d[�i]Z�

kVg^djh�aZVYZgh]^e�hinaZh�^c�i]Z�Ejai^�>VXidg�DZVYZgh]^e�i]Zdgn%�VcY�i]Z�dWhZgkZY�kVg^VWaZh�

VgZ�i]Z�VchlZgh�id�i]Z�EDI�/P�hjgkZn(� Mh^c\�i]^h�ineZ�d[�XdkVg^VcXZ�higjXijgZ�bdYZa�id�

kZg^[n�gZaVi^dch]^eh�^c�YViV�]Vh�ild�bV^c�WZcZ[^ih4

+(� L]ZdgZi^XVa�jcYZge^cc^c\h�bjhi�WZ�egdk^YZY�Wn�i]Z�gZhZVgX]Zgh�eg^dg�id�i]Z^g�VcVanh^h(

,(� L]Z�gZhZVgX]Zg�XVc�X]ZX`�i]Z�[^i�d[�i]Z�YViV�id�i]Z�i]ZdgZi^XVa�bdYZa�jh^c\�^c[ZgZci^Va�

hiVi^hi^XVa�bZi]dYh�#7\gZhi^�!�<^caZn%� *220$'

9�YgVlWVX`�d[�jh^c\�i]^h�ineZ�d[�VcVanh^h�^h�i]Vi�aVg\Z�hVbeaZ�h^oZh�VgZ�gZfj^gZY�id�dWiV^c�

\ddY�Zhi^bViZh�d[�Z[[ZXih(�L]^h�lVh�cdi�V�[VXidg�^c�i]Z�:Vhh�VcY�9kda^d�hijYn�l]^X]�

^cXajYZY�,%01/�gZhedcYZcih�[̂ �db�*-�^cYZeZcYZci�hVbeaZh�#7\gZhi^�!�<^caZn%� *220$'

EcZ�d[�i]Z�bdhi�gZXZci�Xg^i^XVa�ZmVb^cVi^dch�d[�i]Z�CBG�VcY�CBG�.N�[dg�kVa^Y^in�

lVh�XdcYjXiZY�^c�+))*�Wn�CVcjZa�JZ_ZYV�d[�8Vggn�Kc^kZgh^in%�<adg^YV'�JZ_ZYV�XdcYjXiZY�

Vc�ZmiZch^kZ�Xg^i^fjZ�d[�Wdi]�i]Z�adc\�#CBG$�VcY�h]dgi�#CBG�.N$�hjgkZn�kZgh^dch�^c�

gZaVi^dc�id�i]Z^g�ehnX]dbZig^X�egdeZgi^Zh'�J]Z�VcVanh^h�Y^Y�cdi�hjeedgi�i]Z�Xdci^cjZY�jhZ�d[�

i]Z�[jaa�kZgh^dc�d[�i]Z�CBG�WZXVjhZ�i]Z�Xdc[^gbVidgn�[VXidg�VcVanh^h�[V^aZY�id�hjeedgi�i]Z�

]nedi]Zh^oZY�higjXijgZ�d[�i]Z�CBG�^c�i]Z�hVbeaZh�hijY^ZY%�WVhZY�dc�i]Z�V�eg^dg^�Xg^iZg^V

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'
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ZhiVWa^h]ZY�[dg�YZiZgb^c^c\�[^i�#JZ_ZYV$'�J]^h�gZhZVgX]�gZXdbbZcYZY�i]Z�jhZ�d [�i]Z�h]dgiZg�

kZgh^dc%�i]Z�CBG�.N%�YjZ�id�^ih�^ciZgcVa�Xdch^hiZcXn�^c�Vaa�i]Z�hVbeaZh�hijY^ZY�VcY�i]Z�

Zk^YZcXZ�d[�gZa^VW^a^in�VcY�XdchigjXi�kVa^Y^in%�VcY�i]Z�XdchdcVcXZ�l^i]�Cjai^�<VXidg

DZVYZgh]^e�i]Zdgn�$LZ_ZYV%(�Ac�XdcXajh^dc&�LZ_ZYV�hiViZY4

Ejai^�>VXidg�DZVYZgh]^e�i]Zdgn�d[[ZgZY�bjX]�egdb^hZ�^c�iZgbh�d[�̂ ciZ\gVi^c\�
Y^kZghZ�eZgheZXi^kZh�dc�aZVYZgh]^e�VXgdhh�i]Z�[jaa�gVc\Z�d[�aZVYZg�WZ]Vk^djg&�
[daadlZg�gZVXi^dch�VcY�h^ijVi^dcVa�Viig^WjiZh(� >jgi]ZgbdgZ&�i]Z�EDI�Vh�V�bZVhjgZ�
[dg�Ejai^�>VXidg�DZVYZgh]^e�i]Zdgn�d[[Zgh�V�g^X]�WVhZ�d[�̂ c[dgbVi^dc�i]Vi�lVh�
XVgZ[jaan�YZkZadeZY(� $LZ_ZYV&�e(-+%

FjbZgdjh�hijY^Zh�]VkZ�h]dlc�h^\c^[^XVci�XdggZaVi^dch�WZilZZc�aZVYZgh]^e�hinaZh&�Vh�

bZVhjgZY�Wn�i]Z�EDI�hjgkZn&�VcY�aZVYZgh]^e�Z[[ZXi^kZcZhh�^c�Vc�dg\Vc^oVi^dc(�JZhZVgX]�d[�

i]^h�cVijgZ�aZcYh�XgZY^W^a^in�id�i]Z�Ejai^�>VXidg�DZVYZgh]^e�i]Zdgn�^c�gZaVi^dc�id�i]Z�WZcZ[^ih�

d[�igVch[dgbVi^dcVa�aZVYZgh]^e�hinaZh�id�Vc�dg\Vc^oVi^dc'�?c�*22/%�BdlZ�VcY�=VaZc�

XdcYjXiZY�V�bZiV'VcVanh^h�d[�EDI�a^iZgVijgZ�jh^c\�i]Z�[daadl^c\�Xg^iZg^V�[dg�a^iZgVijgZ�

hZaZXi^dc4

*'�J]Z�gZhZVgX]�jhZY�i]Z�CBG�.N�id�bZVhjgZ�aZVYZgh]^e�hinaZ�/db�i]Z
eZgheZXi^kZ�d[�i]Z�hjWdgY^cViZ(

,(�L]Z�hijYn�bjhi�]VkZ�gZedgiZY�V�bZVhjgZ�d[�aZVYZg�Z[[ZXi^kZcZhh(
,'�IVbeaZ�h^oZ�bjhi�]VkZ�WZZc�gZedgiZY'
-'�7�FZVghdc�XdggZaVi^dc�XdZ[=X^Zci�#dg�hdbZ�di]Zg�ineZ�d[�iZhi�hiVi^hi^X�i]Vi�XdjaY�
WZ�XdckZgiZY�^cid�V�XdggZaVi^dc$�WZilZZc�aZVYZgh]^e�hinaZ�VcY�Z[[ZXi^kZcZhh�
bjhi�]VkZ�WZZc�gZedgiZY'
.'�J]Z�aZVYZg�gViZY�bjhi�]VkZ�WZZc�V�Y^gZXi�aZVYZg�d[�i]Z�hjWdgY^cViZ'�#BdlZ�!�
=VaZc%� *22/%�e',1.$

7�idiVa�d[�,2�Zbe^g^XVa�gZhZVgX]�hijY^Zh�lZgZ�adXViZY�i]Vi�bZi�i]Z�=kZ�Xg^iZg^V'�HZ\VgY^c\�

i]Z�XdggZaVi^dc�WZilZZc�aZVYZgh]^e�Z[[ZXi^kZcZhh�d[�i]Z�gZhjaih�d[�Vc�CBG�.N�hjgkZn%�i]Z�

bZiV&VcVanh^h�hjeedgiZY�i]Z�XdcXZei�i]Vi�bZVhjgZbZcih�XdcYjXiZY�l^i]�i]Z�CBG�.N

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



+2

lZgZ�VXXjgViZan�VcY�Xdch^hiZcian�XdggZaViZY�l^i]�ldg`�jc^i�Z[[ZXi^kZcZhh�#BdlZ�!�=VaZc$'�

I^cXZ�*221%�i]Z�CBG�.N�]Vh�WZZc�jhZY�^c�bdgZ�i]Vc�+))�gZhZVgX]�egd_ZXih�^cXajY^c\�

bVhiZg"h�i]Zh^h�VcY�YdXidgVa�Y^hhZgiVi^dch�VgdjcY�i]Z�ldgaY�^c�i]Z�KI%�7jhigVa^V%�9VcVYV%

;]^cV&�HdaVcY&�AhgVZa&�9jhig^V&�VcY�@daaVcY�$:Vhh�"�9kda^d&� +333%(

BZVgc^c\�BZVYZgh]^e�I`^aah

NVg^djh�gZhZVgX]�id�ZmVb^cZY�i]Z�Z[[ZXih�d[�h^c\aZ�aZVYZgh]^e�XdjghZh�dc�^c[ajZcX^c\�

i]Z�WZ]Vk^djg�dg�Vii^ijYZh�d[�i]Z�ViiZcYZZh�^c�gZaVi^dc�id�i]Z�Ejai^�>VXidg�DZVYZgh]^e�

i]Zdgn(�Ac�hdbZ�gZhZVgX]&�i]Z�aZVYZgh]^e�hinaZ�d[�eZghdch�l]d�ViiZcYZY�aZVYZgh]^e�igV^c^c\�

^h�bZVhjgZY�Y^gZXian�Wn�hjgkZn�dg�^ciZgk^Zlh%�l]^aZ�^c�di]Zg�gZhZVgX]�i]Z�Z[[ZXi�dc�i]Z�

dg\Vc^oVi^dc�dg�i]Z�[daadlZgh�^h�bZVhjgZY�VcY�i]Zc�VhhdX^ViZY�id�V�X]Vc\Z�^c�i]Z�aZVYZghw�

hinaZ�d[�aZVYZgh]^e(�9c�ZmVbeaZ�d[�bZVhjg^c\�igV^c^c\�Z[[ZXih�^c�Wjh^cZhh�^h�V�g^hZ�^c�egd[^ih�

V[iZg�V�aZVYZg�gZijgch�[gdb�aZVYZgh]^e�igV^c^c\(�L]Z�Y^gZXi�Zbe^g^XVa�bZVhjgZbZci�d[�

aZVYZgh]^e�igV^c^c\�gZhjaih�]Vh�cdi�WZZc�V�ide^X�d[�ZmiZch^kZ�gZhZVgX](�Ac�Wjh^cZhh&�i]Z�

gZhZVgX]�[dXjh�^h�d[iZc�dc�ZmVb^c^c\�i]Z�hZXdcYVgn�Z[[ZXih�d[�aZVYZgh]^e�igV^c^c\�l]^X]�VgZ�

WVh^XVaan�i]Z�^begdkZbZcih�^c�i]Z�dg\Vc^oVi^dc�#egd[^i%�bdgVaZ%�hiV[[�Xdbb^ibZci�aZkZah$'�

J]ZhZ�YdXjbZciZY�dg\Vc^oVi^dcVa�X]Vc\Zh�VgZ�d[iZc�ad\^XVaan�VhhdX^ViZY�id�X]Vc\Zh�^c�i]Z�

aZVYZgh�XVjhZY�Wn�i]Z�aZVYZgh]^e�igV^c^c\�l^i]dji�iV`^c\�di]Zg�edhh^W^a^i^Zh�^cid�VXXdjci'�

J]Z�kVajZ�d[�jh^c\�i]Z�CBG�.N�hjgkZn�^chigjbZci�id�bZVhjgZ�X]Vc\Zh�^c�aZVYZgh]^e�

hinaZh%�^h�i]Vi�^i�Vaadlh�[dg�V�hnhiZbVi^X�bZVhjgZbZci�WVhZY�dc�V�lZaa&gZhZVgX]ZY�i]Zdgn�d[�

aZVYZgh]^e'�M]^aZ�Y^gZXi�heZX^[^X�XVjhVa�Z[[ZXih�VgZ�Y^[[^Xjai�id�XdcXajYZ%�i]Z�[VXi�i]Vi�

X]Vc\Zh�dXXjg�^c�i]Z�aZVYZg�V[iZg�igV^c^c\�^h�gZXZ^kZY%�h]dlh�i]Vi�hdbZi]^c\�]Vh�iV`Zc�

eaVXZ�V[iZg�i]Z�igV^c^c\�id�VaiZg�i]Z^g�WZ]Vk^djg�dg�eZgXZei^dc�d[�i]Zb'

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



,)

IijY^Zh�^c�egd[Zhh^dch%�di]Zg�i]Vc�eda^X^c\%�]VkZ�YdXjbZciZY�i]Vi�aZVYZgh]^e�hinaZh�

XVc�WZ�X]Vc\ZY�Wn�[dgbVa�aZVYZgh]^e�igV^c^c\�XdjghZh'�9dgg^\Vc%�B^X`Zn%�9Vbe^dc�VcY�

HVh]^Y�#+)))$�jhZY�V�gZeZViZY�bZVhjgZh�YZh^\c� ^c�l]^X]�gZ]VW^a^iVi^dc�cjghZh�lZgZ�egZ�

iZhiZY�l^i]�i]Z�CBG�.N�WZ[dgZ�VcY�V[iZg�V�dcZ�YVn�igV^c^c\�eZg^dY�dc�aZVYZgh]^e'�J]Z

gZhjaih�lZgZ�V�h^\c^[^XVci�X]Vc\Z�^c�i]Z�ViiZcYZZh�eZgXZei^dch�d[�̂ YZVa�aZVYZgh]^e�l^i]�i]Z�

bdhi�h^\c^[^XVci�^begdkZbZcih�dXXjgg^c\�^c�i]Z�XdcXZeih�d[�̂ cY^k^YjVa^oZY�Xdch^YZgVi^dc�

$igVch[dgbVi^dcVa�hinaZ%�VcY�VXi^kZ�bVcV\ZbZci�Wn�ZmXZei^dc�$igVchVXi^dcVa%(�:Vga^c\&�

MZWZg%�VcY�AZaadlVn�#*22/$�jhZY�Vc�ZmeZg^bZciVa�Xdcigda�\gdje�YZh^\c�l^i]�Vc�

ZmeZg^bZciVa�\gdje�d[�,*�Wjh^cZhh�bVcV\Zgh�l]d�gZXZ^kZY�aZVYZgh]^e�igV^c^c\�l]^aZ�V�

Xdcigda�\gdje�gZXZ^kZY�cd�igV^c^c\(�L]Z�gZhjaih�d[�EDI�/P�ZkVajVi^dch�V[iZg�igV^c^c\�

h]dlZY�i]Vi�i]Z�igV^cZY�ZmeZg^bZciVa�\gdje�]VY�h^\c^[^XVcian�]^\]Zg�gVi^c\h�^c�gZ\VgYh�id�

i]Z�igVch[dgbVi^dcVa�^ciZaaZXijVa�hi^bjaVi^dc�hinaZ�d[�aZVYZgh]^e(�Ac�XdbeVg^hdc�d[�i]Z�

igV^c^c\�Z[[ZXih�dc�i]Z�dg\Vc^oVi^dc&�i]Z�[daadlZgh�l]dhZ�aZVYZgh�gZXZ^kZY�igV^c^c\�h]dlZY�

h^\c^[^XVcian�]^\]Zg�aZkZah�d[�Xdbb^ibZci�VcY�WZiiZg�[^cVcX^Va�eZg[dgbVcXZ�i]Vc�i]Z�Xdcigda�

\gdje�l]dhZ�aZVYZgh�Y^Y�cdi�gZXZ^kZ�ZmigV�aZVYZgh]^e�igV^c^c\�$:Vga^c\&�OZWZg�"

AZaadlVn$'

8Vhh�VcY�7kda^d#*221$�jhZY�V�gZeZViZY�bZVhjgZh�YZh^\c�id�bZVhjgZ�i]Z�Z[[ZXih�d[�

aZVYZgh]^e�igV^c^c\'�J]Zn�Vahd�XdcYjXiZY�/�bdci]�VcY�+�nZVg�[daadl�je�hijY^Zh�id�

^ckZhi^\ViZ�^[ �Vcn�X]Vc\Zh�^c�aZVYZgh]^e�hinaZ�lZgZ�ZcYjg^c\'�?c�i]^h�gZhZVgX]%� **.�

Xdbbjc^in�aZVYZgh�lZgZ�gViZY�^c�gZ\VgYh�id�aZVYZgh]^e�hinaZh�Wn�i]Z^g�[daadlZgh�eg^dg�id�

aZVYZgh]^e�igV^c^c\'� ?bbZY^ViZan�V[iZg�aZVYZgh]^e�igV^c^c\%�i]Zn�lZgZ�gViZY�V�hZXdcY�i^bZ�

l]^X]�h]dlZY�h^\c^[^XVci�^begdkZbZcih�^c�^che^gVi^dcVa�bdi^kVi^dc�VcY�^ciZaaZXijVa

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'
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hi^bjaVi^dc�VcY�V�h^\c^[^XVci�YZXgZVhZ�^c�bVcV\ZbZci�Wn�ZmXZei^dc'�E[�i]Z�dg^\^cVa�\gdje%�

0/�hjW_ZXih�lZgZ�ZkVajViZY�/�bdci]h�VcY�+�nZVgh�aViZg�id�hZZ�^[�i]Z�aZVYZgh]^e�hinaZ�X]Vc\Zh

]VY�ZcYjgZY(� L]Z�gZhjaih�[djcY�i]Vi�i]Z�bV^ciZcVcXZ�d[�i]Z�aZVYZgh]^e�hinaZ�X]Vc\Zh�lVh�

Y^gZXian�XdggZaViZY�id�i]Z�hjW_ZXih�hiViZY�\dVah�[dg�hZa[�̂begdkZbZci�^c�i]Z�dg^\^cVa�igV^c^c\�

XdjghZ(�>dg�ZmVbeaZ%�Vaa�hjW_ZXih�l]d�hiViZY�i]Zn�lVciZY�id�^begdkZ�i]Z^g�^che^gVi^dcVa�

bdi^kVi^dcVa�h`^aah�bV^ciV^cZY�i]Z�^cXgZVhZY�h`^aa�gVi^c\h�^c�i]Vi�VgZV�,�nZVgh�V[iZg�igV^c^c\�

$:Vhh�"�9kda^d&� +332%(�L]^h�h^\c^[^XVci�XdggZaVi^dc�Zm^hiZY�[dg�Vaa�i]Z�edhi�igV^c^c\�X]Vc\Zh�

^c�aZVYZgh]^e�hinaZh�^c�Vaa�i]Z�10�hjW_ZXih�iZhiZY�V[iZg�,�nZVgh(

<^kg�$+332%�XdcYjXiZY�gZhZVgX]�jh^c\�^c[Vcign�eaViddc�XdbbVcYZgh�[gdb�i]Z�

AhgVZa^�YZ[ZcXZ�[dgXZ(�Mh^c\�Vc�ZmeZg^bZciVa�VcY�Xdcigda�\gdje�YZh^\c&�eaViddc�

XdbbVcYZgh�jcYZglZci�VYY^i^dcVa�aZVYZgh]^e�igV^c^c\�WVhZY�dc�i]Z�Ejai^�>VXidg�

DZVYZgh]^e�i]Zdgn�VcY�lZgZ�i]Zc�XdbeVgZY�id�V�Xdcigda�\gdje�l]d�]VY�cdi�gZXZ^kZY�i]Z�

ZmigV�igV^c^c\(�Hdhi�igV^c^c\�^ckZhi^\Vi^dc�h]dlZY�i]Z�ZmeZg^bZciVa�\gdje�id�]VkZ�]^\]Zg�

gVi^c\h�^c�i]Z�[djg�VgZVh�d[�igVch[dgbVi^dcVa�aZVYZgh]^e�VcY�Vahd�id�WZ�aZhh�a^`Zan�id�bVcV\Z�

Wn�ZmXZei^dc'�?c�XdbeVg^c\�i]Z�[daadlZgh�d[�i]Z�ZmeZg^bZciVa�VcY�Xdcigda�\gdjeh%�i]Z�

[daadlZgh�d[�i]Z�ZmeZg^bZciVa�\gdje�h]dlZY�V�]^\]Zg�hZchZ�d[�hZa[&Z[[^XVXn�VcY�WZadc\^c\�

VcY�lZgZ�gViZY�]^\]Zg�^c�[djg�dji�d[�V�idiVa�d[�h^m�bZVhjgZh�d[�dW_ZXi^kZ�eZg[dgbVcXZ�

XdcYjXiZY�i]Vi�lZgZ�XdcYjXiZY�h^m�bdci]h�[daadl^c\�i]Z�VYY^i^dcVa�igV^c^c\�d[�i]Z^g�

aZVYZgh'

M]^aZ�i]Z�egZk^djh�hijY^Zh�[dXjhhZY�dc�i]Z�edh^i^kZ�VheZXih�d[�igV^c^c\%�i]Z�

cZ\Vi^kZ�VheZXih�d[�aZVYZgh]^e�igV^c^c\�lZgZ�hijY^ZY�Wn�@VbZh�8dai�#Vh�X^iZY�^c�>ZhhZaWZ^c%�

*22/%�e'*/-$'�8dai�^YZci^[^ZY�[djg�bTdg�h]dgiXdb^c\h�^c�bVcn�aZVYZgh]^e�igV^c^c\

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'
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egd\gVbh�i]Vi�gZhjaiZY�^c�aZVYZgh]^e�h`^aah�cdi�WZ^c\�aZVgcZY3

JgV^c^c\�^h�cdi�XdbegZ]Zch^kZ3�aZVYZgh]^e�^h�dcan�dcZ�h`^aa�d[�bVcn�^c�cZZY�d[�
YZkZadebZci4�VY�]dX�VeegdVX]Zh�id�h`^aa�YZkZadebZci�VgZ�^cZ[[ZXi^kZ'
LgV^c^c\�^h�d[[ZgZY�^c�V� fj^X`�[^mv4� ^hdaViZY�YVnadc\�dg�lZZ`'adc\�hZb^cVgh�VgZ�
jcgZVa^hi^X5�id�WZ�Z[[ZXi^kZ�^i�bjhi�WZ�dc\d^c\�VcY�adc\'iZgb(
JgV^c^c\�^h�\ZcZg^X�VcY�djiYViZY3�egd\gVbh�VgZ�cdi�XjggZci�VcY�jci^a�gZXZcian%�]VkZ�
aVg\Zan�^\cdgZY�gZVa�ldgaY�egdWaZbh(
LgV^c^c\�^\cdgZh�aZVYZgh]^e4�bVcn�igV^c^c\�egd\gVbh�VgZ�VXijVaan�bVcV\ZbZci�
igV^c^c\�egd\gVbh&�iZcY^c\�id�WZ�[jcXi^dcVaan�VcY�iZX]c^XVaan�dg^ZciZY5�eVgi^X^eVcih�
Y^hXdkZgZY�i]Zn�lZgZ�iVj\]i�id�bVcV\Z�Wji�cdi�aZVY(� $:dai&�Vh�X^iZY�^c�@ZhhZaWZ^c&�
*22/%�e'�*/-$

Ai�]Vh�WZZc�hj\\ZhiZY�i]Vi�V�aZVYZgh]^e�YZkZadebZci�XdjghZ�b^\]i�WZ�Vc�Zc_dnVWaZ�

ZmZgX^hZ&�Wji�l^i]dji�hdbZ�ineZ�d[�hXdgZXVgY�dg�bZVhjgZbZci�YZk^XZ�id�\Vj\Z�i]Z�

djiXdbZ&�cZ^i]Zg�i]Z�XdbeVcn�cdg�i]Z�eVgi^X^eVcih�XVc�ZmeZXi�bjX]�^c�i]Z�lVn�d[�gZhjaih�

$RZc\Zg&�Mag^X]�"�KbVaalddY&�,***%(�O]^aZ�i]Z�fjVa^in�d[�V�igV^c^c\�XdjghZ�l^aa�cd�YdjWi�

V[[ZXi�i]Z�djiXdbZ�d[� i]Z�VYdei^dc�d[�cZl�aZVYZgh]^e�h`^aah&�i]Z�EDI�/�P�hjgkZn�]Vh�

h]dlc�Wdi]�XgZY^W^a^in�VcY�kVa^Y^in�Vh�V�ediZci^Va�hXdgZXVgY�id�Y^gZXian�bZVhjgZ�i]Z�Z[[ZXih�

d[�aZVYZgh]^e�igV^c^c\(

BZVYZgh]^e�^c�V�CZcidg^c\�;ck^gdcbZci

?c�bdhi�WZ]Vk^djgVa�gZhZVgX]%�bZcid^^V\�VcY�aZVYZgh]^e�VgZ�Xdch^YZgZY�hZeVgViZ�

gZhZVgX]�VgZVh'� HZhZVgX]�dc�bZcidg^c\�^h�Xdbbdc�^c�kdXVi^dcVa�igV^c^c\�VcY�ZYjXVi^dcVa�

gZhZVgX]�l]^aZ�aZVYZgh]^e�gZhZVgX]�^h�[djcY�eg^bVg^an�^c�Wjh^cZhh%�eda^i^XVa%�VcY�eVgVb â^iVgn�

hijY^Zh'�<dg�i]ZhZ�gZVhdch�a^iZgVijgZ�heZX^[^XVaan�YZVa^c\�l^i]�i]Z�Z[[ZXih�d[�aZVYZgh]^e�hinaZh�

dc�i]Z�bZcidg^c\�ZmeZg^ZcXZ�lZgZ�Y^[[^Xjai�id�adXViZ'�HdWZgi�8Vhh%�dcZ�i]Z�Xd[WjcYZgh�d[�

i]Z�Cjai^�<VXidg�BZVYZgh]^e�i]Zdgn�hiViZY�i]Vi�bZcidgh�l^i]�i]Z^g�\gZViZg�`cdlaZY\Z%�

ZmeZg^ZcXZ�VcY�hiVijh%�VgZ�cZXZhhVgn�id�]Zae�YZkZade�i]Z^g�egdir\rZ�l^i]^c�Vc�dg\Vc^oVi^dc

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'
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#8Vhh%� *21.$'�J]Z�WZcZtX^Va�Z[sZXih�d[�i]Z�bZcidg^c\�egdXZhh�]VkZ�WZZc�l^YZan�gZhZVgX]ZY�

^c�gZ\VgYh�id�i]Z�WZcZ[^ih�id�i]Z�egdir\rZ'� IdbZ�ZmVbeaZh�VgZ3�_dW�hVi^h[VXi^dc�#9]Vd%

*2204� AZg`V%� *2214� IXVcYjgV%� *2204�IZ^WZgi%�*222$%�hdX^Va^oVi^dc�#7aaZc%�CXCVcjh%�!�

HjhhZaa� *2214�9]Vd%�*2204�AZg`V%� *221$%�higZhh�gZYjXi^dc�#Idh^`�!�=dYh]Va`%�+)))4

9aaZc&�EXEVcjh�"�JjhhZaa� +332%&�hZa[�ZhiZZb�$CdWZg\&�Jdhh�"�?ddYbVc&� +3305

KXVcYjgV&� +3315� KZ^WZgi&� +333%�Xdbb^ibZci�id�Vc�ZbeadnZg�$CdWZg\&�Jdhh�VcY�

?ddYbVc5� KXVcYjgV5�KZ^WZgi5%&�VcY�YZkZadebZci�d[�ZbeadnZZ�ediZci^Va�$CZg`V%(�=kZc�aZhh�

Xdbbdc�VgZ�gZhZVgX]�hijY^Zh�gZ\VgY^c\�i]Z�cZ\Vi^kZ�VheZXih�d[�bZcidg^c\�gZaVi^dch]^eh�

l]ZgZ�i]Z�eddg�aZVYZgh]^e�h`^aah�d[�i]Z�bZcidg�VYkZghZan�V[[ZXi�i]Z�egdir\rZ�$KXVcYjgV&�

+3325� =Wn&�EXEVcjh&�K^bdc�"�JjhhZaa&�,***%(�JZhZVgX]�hijY^Zh�hjeedgi�i]Vi�i]Z�

bZcidg^c\�egdXZhh�^h�Vc�Zck^gdcbZci�l]ZgZ�aZVYZgh]^e�hinaZh�XVc�]VkZ�aVhi^c\�Z[[ZXih&�

Z^i]Zg�edh^i^kZ�dg�cZ\Vi^kZ&�dc�i]Z�egdir\rZ'

Kdh^`�VcY�?dYh]Va`�$,***%�gZhZVgX]ZY�aZVYZgh]^e�hinaZh�^c�gZaVi^dc�id�i]Z^g�

XdggZaVi^dc�id�i]Z�YZa^kZgn�d[�edh^i^kZ�bZcidg^c\�[jcXi^dch�[dg�i]Z�egdip\pZ�VcY�i]Z�

edhh^WaZ�cZ\Vi^kZ�VheZXih�d[�_dW�higZhh'�J]Z�CBG�.N�^chigjbZci�lVh�jhZY�id�YZiZgb^cZ�

aZVYZgh]^e�hinaZh�d[�i]Z�bZcidgh�VcY�^chigjbZcih�YZkZadeZY�Wn�DdZ�VcY�FVgVhjgVbVc�

#*211$�VcY�=gZZc]Vjh%�VcY�=gVdgdhZ�#*22+$�lZgZ�jhZY�id�bZVhjgZ�bZcidg^c\�[jcXi^dch�

gZXZ^kZY�VcY�_dW&gZaViZY�higZhh�gZheZXi^kZan'�J]^h�gZhZVgX]�[djcY�V�higdc\�edh^i^kZ�

gZaVi^dch]^e�WZilZZc�bZcidg�igVch[dgbVi^dcVa�aZVYZgh]^e�hinaZ�VcY�egdir\rZ�gZXZ^ei�d[�

edh^i^kZ�bZcidg^c\�[jcXi^dch'�7�lZV`Zg�edh^i^kZ�gZaVi^dch]^e�lVh�[djcY�WZilZZc�

igVchVXi^dcVa�Xdci^c\Zci�gZlVgY�aZVYZgh]^e�hinaZ�VcY�gZXZ^ei�d[�edh^i^kZ�bZcidg^c\�

[jcXi^dch'�J]Z�aZVYZgh]^e�hinaZ�d[�aV^hhZo&[V^gZ�lVh�[djcY�id�WZ�cZ\Vi^kZan�gZaViZY�id�gZXZ^ei

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



,-

d[�bZcidg^c\�[jcXi^dch'�?c�gZaVi^dc�id�_dW�higZhh%�igVch[dgbVi^dcVa�aZVYZgh]^e�hinaZh�lZgZ

cZ\Vi^kZan�gZaViZY�id�i]Z�_dW�higZhh�ZmeZg^ZcXZY�Wn�i]Z�egdip\pZ(�O]^aZ�cd�h^\c^[^XVci�

gZaVi^dch]^e�XdjaY�WZ�[djcY�^c�gZaVi^dc�id�igVchVXi^dcVa�Xdci^c\Zci�gZlVgY�dg�aV^hhZo'[V^gZ�

aZVYZgh]^e�hinaZh�^c�gZaVi^dc�id�_dW&gZaViZY�higZhh%�^i�lVh�[djcY�i]Vi�bZcidg^c\�[jcXi^dch�

lZgZ�cZ\Vi^kZan�gZaViZY�id�_dW'gZaViZY�higZhh�$Kdh^`�"�?dYh]Va`&�,***%(�L]^h�gZhZVgX]�

YdXjbZcih�i]Z�edhh^WaZ�Y^gZXi�Z[[ZXih�d[�aZVYZgh]^e�hinaZh�dc�egdir\rZh�^c�bZcidg^c\�

gZaVi^dch]^eh(�Fd�gZhZVgX]�d[�i]^h�cVijgZ�]Vh�WZZc�XdcYjXiZY�dc�eda^XZ�bZcidgh�VcY�

egdip\pZh�Wji�gZhZVgX]�dc�i]Z�hdX^Va^oVi^dc�egdXZhh�d[�eda^XZ�gZXgj^ih�]Vh�h]dlc�i]Vi�i]Z�

eZg^dY�d[�i^bZ�i]Zn�VgZ�l^i]�i]Z^g�bZcidgh�XVc�WZ�i]Z�bdhi�^c[ajZci^Va�eZg^dY�d[�i]Z^g�

XVgZZg(�Ai�ldjaY�hZZb�gZVhdcVWaZ�id�YgVl�eVgVaaZah�[dg�i]Z�ejgedhZ�d[�YZh^\c^c\�eda^XZ�

bZcidg^c\�gZhZVgX]�[gdb�i]^h�Wjh^cZhh�hZXidg�hijYn(

Lld�9jhigVa^Vc�VcY�dcZ�;VcVY^Vc�hijYn�gZ\VgY^c\�eda^XZ�gZXgj^i�hdX^Va^oVi^dc�VcY�

dg\Vc^oVi^dcVa�Xdbb^ibZci&�Vaa�Xdc[^gbZY�i]Vi�i]Z�i^bZ�eZg^dY�^c�l]^X]�V�gZXgj^i�^h�jcYZg�

i]Z�hjeZgk^h^dc�d[�i]Z^g�[^ZaY�igV^cZg�(�bZcidg�^h�i]Z�bdhi�^c[ajZci^Va�eZg^dY�d[�V�eda^XZ�

d[[^XZgwh�XVgZZg(� Ac�i]Z�[djg�EVg^i^bZ�egdk^cXZh�eda^XZ�gZXgj^ih�VgZ�Vhh^\cZY�id�V�[^ZaY�

igV^cZg�(�bZcidg�[dg�*+�lZZ`h�Yjg^c\�i]Z^g�dc�i]Z�_dW�igV^c^c\�Vh�eVgi�d[�i]Z�7iaVci^X�Fda^XZ�

7XVYZbn�Fda^XZ�IX^ZcXZ�XdjghZ'�7[iZg�i]Z�hijYZcih�\gVYjViZ%�i]Zn�VgZ�V\V^c�eaVXZY�l^i]�

[^ZaY�igV^cZgh�[dg�eZg^dYh�aVhi^c\�[dg�*� id�+�nZVgh%�Vh�eVgi�d[�i]Z^g�egdWVi^dcVgn�eZg^dY�[dg�

ZbeadnbZci'� ?c�;aa^h�#*22*$�hijYn�d[�9VcVY^Vc�eda^XZ�gZXgj^i�eZgXZei^dch%�Vii^ijYZh�VcY�

WZa^Z[h%�Vaa�i]Z�hjW_ZXih�hijY^ZY�h]dlZY�i]Vi�i]Z�bdhi�h^\c^[^XVci�X]Vc\Zh�^c�i]Z^g�kVajZh%�

WZa^Z[h�VcY�Vii^ijYZh%�dXXjggZY�^c�i]Z�[^ghi�dcZ�id�ild�nZVgh�d[�eda^X^c\%�i]Z�i^bZ�i]Zn�lZgZ�

eVgicZgZY�l^i]�i]Z^g�[^ZaY�igV^cZgh'�J]^h�hijYn�XdkZgZY�eda^XZ�gZXgj^ih�[gdb�EciVg^d%

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



7aWZgiV%�VcY�8g^i^h]�9dajbW^V�Yjg^c\�i]Z^g�ed]XZ�VXVYZbn�igV^c^c\�VcY�dc�i]Z�_dW�igV^c^c\�

egdXZhh�#;aa^h%�*22*$'

7�hijYn�d[�7jhigVa^Vc�VcY�DZl�PZVaVcY�eda^XZ�d[8XZgh%�gZ\VgY^c\�i]Z�YZkZadebZci

d[�dg\Vc^oVi^dcVa�Xdbb^ibZci�VXgdhh�i]Z^g�XVgZZg�heVc%�YdXjbZciZY�i]Vi�l]Zc�

dg\Vc^hVi^dcVa�Xdbb^ibZci�YZXgZVhZY�^c�eda^XZ�d[[^XZgh&�i]Z�\gZViZhi�Ygde�dXXjggZY�Yjg^c\�

i]Z�[^ghi�+,�bdci]h�d[�V�eda^XZ�d[[^XZgwh�XVgZZg�l]^aZ�i]Zn�lZgZ�jcYZg�i]Z�aZVYZgh]^e�d[�V�

[^ZaY�igV^cZg�$:ZX`�"�O^ahdc&� +33/%(� L]Z�gZhZVgX]Zgh�hiViZY�i]Vi�i]Z�Z[[ZXih�d[�i]Z�

gZXgj^ihw�bZcidgh�VcY�igV^c^c\�d[[^XZgh�VeeZVg�Xg^i^XVa�^c�i]Z�ZVgan�YZkZadebZci�d[�

dg\Vc^oVi^dcVa�Xdbb^ibZci&�nZi�i]^h�^h�dcZ�VgZV�i]Vi�]Vh�cdi�gZXZ^kZY�Vcn�gZhZVgX]�

ViiZci^dc�$:ZX`�"�O^ahdc&� +33/%(

8ZX`�#+)))$�XdcYjXiZY�V�[daadl�je�gZhZVgX]�hijYn�^c�7jhigVa^V�VcY�DZl�PZVaVcY�

id�[jgi]Zg�^ckZhi^\ViZ�i]Z�dei^b^o^c\�d[�dg\Vc^oVi^dcVa�Xdbb^ibZci�d[�eda^XZ�d[[^XZgh(�Ac�

i]^h�hZXdcY�hijYn�d[�dg\Vc^oVi^dcVa�Xdbb^ibZci&�i]Z�gZhjaih�h]dlZY�i]Vi�i]Z�\gZViZhi�Ygde�

^c�dg\Vc^oVi^dcVa�Xdbb^ibZci�dXXjggZY�^c�eda^XZ�gZXgj^ih�l^i]^c�i]Z�[^ghi�c^cZ'lZZ`�eZg^dY�

d[�ZmedhjgZ�id��gZVa�eda^XZ�ldg`��l^i]�V�[^ZaY�igV^cZg�(�bZcidg�#8ZX`$'�EcZ�d[�i]Z�[^cVa�

gZXdbbZcYVi^dch�d[�i]^h�gZhZVgX]�lVh�i]Z�gZdg\Vc^oVi^dc�VcY�gZk^iVa^oVi^dc�d[�aZVYZgh]^e�

igV^c^c\�[dg�eda^XZ�bZcidgh�^c�7jhigVa^V�VcY�DZl�PZVaVcY�#8ZX`$'

J]Z�gZhZVgX]�d[�Cjaa^ch�#*22+$�Vahd�hjbbVg^oZh�i]Z�^bedgiVcXZ�d[�i]Z�E@J�

bZcidg^c\�egdXZhh�^c�eda^XZ�ZYjXVi^dcVa�egdXZhh'�7�hVbeaZ�d[�-*�eda^XZ�gZXgj^ih�l]d�]VY�

XdbeaZiZY�V�+/�lZZ`�WVh^X�eda^XZ�VXVYZbn�XdjghZ�lZgZ�gViZY�[dg�dc�i]Z�_dW�eZg[dgbVcXZ�

jh^c\�+.�XdbeZiZcXn�h`^aah�i]Vi�^cXajYZY�d!XZg�hV[Zin�VcY�di]Zg�kZgWVa�VcY�e]nh^XVa�h`^aah'�

J]Z�gVi^c\h�dWiV^cZY�[dg�E@J�eZg[dgbVcXZ�lZgZ�XdbeVgZY�id�i]Z�VXVYZb^X�gVi^c\h�d[�ZVX]

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'
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eda^XZ�gZXgj^i�dWiV^cZY�_!db�i]Z^g�eg^dg�eda^XZ�VXVYZbn�igV^c^c\'�?c�Vaa�-*� gZXgj^ih%�i]ZgZ�

lVh�Vabdhi�V�idiVa�aVX`�d[�XdggZaVi^dc�WZilZZc�i]Z�gZXgj^ih"�eda^XZ�VXVYZbn�bVg`h�VcY

hiVcY^c\h�VcY�]dl�lZaa�i]Zn�eZg[dgbZY�dc�i]Z�_dW�$Ejaa^ch%(

L]Z�igV^c^c\�VcY�ZkVajVi^dc�bdYZa�jhZY�^c�i]^h�hijYn�^h�h^b^aVg�id�i]Z�igV^c^c\�

eVgVY^\b�d[�i]Z�9iaVci^X�Hda^XZ�9XVYZbn�l]ZgZ�VXVYZb^X�bVg`h�egZXZYZ�h`^aa�gVi^c\h�Wn�

[^ZaY�igV^cZgh)bZcidgh�Yjg^c\�dc�i]Z�_dW�igV^c^c\(�O]^aZ�i]^h�hijYn�^h�cdi�VWdji�aZVYZgh]^e�dg�

bZcidg^c\&�^i�YdZh�YgVl�Zbe]Vh^h�id�i]Z�^bedgiVcXZ�d[�i]Z�GBL�egdXZhh�^c�egZY^Xi^c\�i]Z�

VXijVa�_�d]�eZg[dgbVcXZ�d[�[jijgZ�eda^XZ�d[[^XZgh(

BZVYZgh]^e�HZhZVgX]�^c�9VcVY^Vc�Fda^X^c\

O]^aZ�eda^XZ�aZVYZgh]^e�igV^c^c\�Zm^hih�VXgdhh�;VcVYV�Vi�i]Z�kVg^djh�eda^XZ�

VXVYZb^Zh%�Wdi]�Vi�i]Z�egdk^cX^Va�VcY�[ZYZgVa�aZkZah&�Vc�ZmiZch^kZ�hZVgX]�jh^c\�i]Z�

gZhdjgXZh�d[�MH=A&�Edjci�9aa^hdc�Mc^kZgh^in&�i]Z�9iaVci^X�Hda^XZ�9XVYZbn&�i]Z�J;EH�

DZVgc^c\�VcY�<ZkZadebZci�hZXi^dc&�VcY�i]Z�;VcVY^Vc�Hda^XZ�;daaZ\Z�n^ZaYZY�dcan�i]gZZ�

9VcVY^Vc�eg^bVgn�Vgi^XaZh�gZ\VgY^c\�Zbe^g^XVa�gZhZVgX]�^cid�eda^XZ�aZVYZgh]^e�^c�9VcVYV'�

L]Z�gZVhdc�[dg�i]Z�aVX`�d[�eg^bVgn�gZhZVgX]�^cid�eda^XZ�aZVYZgh]^e�XdjaY�]Z�gZaViZY�id�i]Z�

[VXi�i]Vi�9VcVYV�]Vh�WZZc�l^YZan�Xg^i^X^oZY�^c�gZ\VgYh�id�i]Z�aVX`�d[�gZhZVgX]�^c�i]Z�[^ZaY�d[�

eda^X^c\'� ?c�i]Z�b^Y&*21)h�i]Z�[ZYZgVa�\dkZgcbZci�XZVhZY�[jcY^c\�id�i]Z�[ZYZgVa�Ida^X^idg�

=ZcZgVah"�HZhZVgX]�:^k^h^dc�VcY�Vahd�hideZY�[jcY^c\�i]Z�9VcVY^Vc�Fda^XZ�9daaZ\Z�

HZhZVgX]�IZXi^dc�VcY�i]Z�9VcVY^Vc�Fda^XZ�9daaZ\Z�@djgcVa'�?c�i]Z�Kc^iZY�IiViZh%�;c\aVcY%�

VcY�7jhigVa^V%�i]Z�Vbdjci�d[�Veea^ZY�eda^XZ�`cdlaZY\Z�\V^cZY�i]gdj\]�gZhZVgX]�]Vh�WZZc�

YgVbVi^XVaan�ZmeVcY^c\�l]^aZ�i]^h�ineZ�d[�Veea^ZY�eda^XZ�gZhZVgX]�^c�9VcVYV�]Vh�WZZc�

hiZVY^an�YZXa^c^c\�#Cjge]n%� *222$'�M^i]�i]Z�ZmXZei^dc�d[�V�[Zl�bTdg�eda^XZ�V\ZcX^Zh�^c

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'
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9VcVYV%�^cXajYZY�i]Z�H9CF%�eda^XZ�[dgXZh�]VkZ�cd�gZhZVgX]�hZXi^dch%�cd�gZhZVgX]�WjY\Zi%�

VcY�cd�igV^cZY�gZhZVgX]Zgh�dc�hiV[[�#Cjge]n$'�<gdb�*21.�id�*222%�9VcVYV�]VY�cd�h^c\aZ�

\dkZgcbZci%�ejWa^X%�dg�eg^kViZ�V\ZcXn�i]Vi�gZXd\c^oZY�hdX^Va�hX^ZcXZ�WVhZY�eda^XZ�gZhZVgX]

Vh�eVgi�d[�̂ ih�bVcYViZ�$Ejge]n%(�Ac�hjbbVgn%�i]Z�eda^XZ�gZhZVgX]�Zck^gdcbZci�^c�;VcVYV&�

YZhe^iZ�dc\d^c\�VXVYZb^X�VcY�eda^XZ�^ciZgZhih&�XVc�WZ�YZhXg^WZY�Vh�jcYZgYZkZadeZY&�

jcYZg[jcYZY�VcY�^cXgZVh^c\an�bVg\^cVa�id�eda^XnbV`^c\�$Ejge]n%(�9i�egZhZci&�i]ZgZ�^h�cd�

^cYZeZcYZci�\gdje�^c�;VcVYV�ZmVb^c^c\�eda^XZ�eda^Xn�^hhjZh�Vh�i]ZgZ�VgZ�^c�i]Z�MK&�i]Z�

MC&�VcY�9jhigVa^V�$;9;H&�,**,%(� EjX]�d[�i]Z�XVjhZ�d[�i]^h�^h�i]Vi� \dkZgcbZci�

hedchdgZY�eda^XZ�gZhZVgX]�]Vh�WZZc�gZYjXZY�id�i]Z�ed^ci�d[�cZVg�Zmi^cXi^dcv� $;9;H%(

Ac�+332&�i]Z�;VcVY^Vc�Hda^XZ�;daaZ\Z�$;H;%�9Yk^hdgn�;dbb^iiZZ�bVYZ�

gZXdbbZcYVi^dch�[dg�i]Z�gZYZh^\c�d[�i]Z^g�igV^c^c\�egd\gVbh�VgdjcY�V�hZi�d[�gZhZVgX]ZY�

heZX^[^X�XdbeZiZcX^Zh(�:ZXVjhZ�i]Z�;H;�XdcYjXih�aZVYZgh]^e�igV^c^c\&�eVgi�d[�i]Z^g�

gZhZVgX]�^cXajYZY�i]Z�ZmVb^cVi^dc�d[�hZkZgVa�aZVYZgh]^e�bdYZah�VXgdhh�;VcVYV(�L]Z�gZhjai�

d[�i]Z^g�]^hidg^XVa�gZhZVgX]�lVh�i]Z�;H;�DZVYZgh]^e�;dbeZiZcXn�EdYZa�l]^X]�lVh�V�

hnci]Zh^h�d[�bdYZah�[gdb�i]Z�H9CF%�i]Z�<ZYZgVa�FjWa^X�IZgk^XZ%�8Vc[[�9ZciZg�[dg�

CVcV\ZbZci%�i]Z�@jhi^XZ�?chi^ijiZ�d[�89%�EciVg^d�Fda^XZ�9daaZ\Z%�i]Z�EciVg^d�Fgdk^cX^Va�

Fda^XZ%�VcY�<ZYZgVa�BVl�;c[dgXZbZci�JgV^c^c\�9ZciZg�#9^VXX^V%�+)))$'�J]Z�9F9�

aZVYZgh]^e�XdbeZiZcXn�bdYZa�Xdch^hih�d[�h^m�XdgZ�XdbeZiZcX^Zh�i]Vi�VgZ�[jgi]Zg�Wgd`Zc�

Ydlc�^cid�Veegdm^bViZan�,))�aZVYZgh]^e�WZ]Vk^djgVa�X]VgVXiZg^hi^Xh�#:ZhgdX]Zh%�:jfjZiiZ�

!�=gr\d^gZ%� *221$'�J]Z�h^m�XdgZ�XdbeZiZcX^Zh�VgZ3�#V$�Xdci^cjdjh�eZghdcVa�\gdli]%�#W$�

hiZlVgYh]^e%�#X$�Xdbbjc^XVi^dc�h`^aah%�#Y$�Xg^i^XVa�i]^c`^c\%�#Z$�gZaVi^dch]^e�Wj^aY^c\%�VcY�

#[$�dg\Vc^oVi^dcVa�VlVgZcZhh�VcY�gZcZlVa'� ;VX]�d[�i]ZhZ�XdgZ�XdbeZiZcX^Zh�^cXajYZh�V�hZi

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'
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d[�XajhiZgZY�hjW�XdbeZiZcX^Zh�VcY�VhhdX^ViZY�WZ]Vk^djgVa�X]VgVXiZg^hi^Xh�^c�gZaVi^dc�id�

aZVYZgh]^e�#:ZhgdX]Zh�!�=gr\d^gZ%� *221$'�Kedc�k^Zl^c\�i]Z�9F9�bdYZa�l^i]�bdgZ�i]Vc

-**�WZ]Vk^djgVa�X]VgVXiZg^hi^Xh&� ^i�WZXdbZh�dWk^djh�i]Vi�i]Z�gZhjai�d[�i]^h�gZhZVgX]�lVh�Vc�

ViiZbei�id�egdk^YZ�Vc�Vaa&^cXajh^kZ�a^hi�d[�l]Vi�\ddY�aZVYZgh�Yd%�l]^X]�ZcYZY�je�Vh�V�b^Xgd�

bVcV\^c\�VeegdVX]�Vh�deedhZY�id�aZVYZgh]^e�eg^cX^eaZh�dg�hinaZh(� EVcn�d[�i]Z�VXi^dc�

kZgWh�VcY�VY_ZXi^kZh�d[�i]Z�9F9�DZVYZgh]^e�EdYZa�WZ]Vk^djgVa�X]VgVXiZg^hi^Xh�XVc�Vahd�WZ�

[djcY�^c�i]Z�:Vhh�VcY�9kda^d�a^iZgVijgZ�dc�igVch[dgbVi^dcVa�VcY�igVchVXi^dcVa�aZVYZgh]^e�

$:Vhh�"�9kda^d&�,***5�<ZhgdX]Zh�Zi�Va(&�+332%(�Ac�gZaVi^dc�id�ZYjXVi^dcVa�aZVYZgh]^e�

XdcXZeih&�i]Z�9F9�XdcXZei�d[�hiZlVgYh]^e�h]VgZh�bVcn�^YZVah�l^i]�KZg\^dckVc^�$+33,%�

l]d�YZhXg^WZY�hiZlVgYh]^e�Vh�V�aZVYZg�d[�aZVYZgh�l]d�jhZh�hZgkVci�aZVYZgh]^e�hinaZh�

$KZg\^dkVc^&� +33,%(�9c�^bedgiVci�Y^[[ZgZcXZ�WZilZZc�KZg\^dkVc^#h� hiZlVgYh]^e �VcY�i]Z�

9F9�hiZlVgYh]^e�bdYZa�^h�i]Vi�KZg\^dkVc^�hiViZY�i]Vi�^c�igjZ�hiZlVgYh]^e�i]Z�g^\]ih�VcY�

egZgd\Vi^kZh�^c]ZgZci�^c�i]Z�VYb^c^higVidgh�edh^i^dc�bdkZ�id�i]Z�eZg^e]Zgn�l]^aZ�cdi]^c\�d[�

i]^h�cVijgZ�VeeZVgh�^c�Vcn�d[�i]Z�9F9�bdYZa�$KZg\^dkVc^&� +33,5�<ZhgdX]Zh�Zi�Va'%� *221$'

9h�Zca^\a^iZcZY�Vh�i]Z�bViZg^Va�^c�i]Z�;H;�bdYZa�VeeZVgh&�i]Z�aVX`�d[�Vcn�bZci^dc�d[�

VYb^c^higVidgh�hZii^c\�Vh^YZ�i]Z�^bedgiVcXZ�d[�gVc �̀hiVijh�VcY�eg^k^aZ\Z�id�WZ��hiZlVgY�

aZVYZgh�� bV`Zh�i]Z�bdYZa�VeeZVg�jc[[c^h]ZY�WZXVjhZ�^i�^h�jcVWaZ�id�gZa^cfj^h]�i]Z�daY�eVgV�

b^a^iVgn�XdcXZei�i]Vi��gVc �̀]Vh�^ih�eg^k^aZ\Z��i]Vi�bVcn�eZdeaZ�WZa^ZkZ�hi^aa�Zm^hih�Vh�Vc�

jclg^iiZc�gjaZ�^c�eda^XZ�aZVYZgh]^e�bdYZah'

?�WZa^ZkZ�i]Z�9F9"h�aZVYZgh]^e�bdYZah�ZmiZch^kZ�,))�eajh�b^Xgd&aZVYZgh]^e�h`^aah�

XdbW^cZY�l^i]�i]Z�aVX`�d[�Vc�dW_ZXi^kZ�aZVYZgh]^e�bZVhjg^c\�^chigjbZci�id�XdbeaZbZci�i]Z�

bdYZa%�bV`Zh�i]^h�bdYZa�bdgZ�hj^iVWaZ�[dg�[dXjh�dg�Y^hXjhh^dc�\gdje�gZhZVgX]�gVi]Zg�i]Vc

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'
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Zbe^g^XVa�bZVhjgZbZci�gZhZVgX]'�J]^h�9F9�bdYZa�lVh�jhZY�Vh�V�\j^YZa^cZ�^c�ild�di]Zg�

9VcVY^Vc�eda^XZ�aZVYZgh]^e�gZhZVgX]�hijY^Zh�l]^X]�hdj\]i�id�ZmVb^cZ�VcY�gViZ�aZVYZgh]^e�

h`^aah�WVhZY�dc�i]Z�gZhedchZh�d[�heZX^=X�eda^XZ�[dgXZh'

Mh^c\�bViZg^Va�[gdb�i]Z�;H;�hijYn&�9cYZghdc�VcY�HaZXVh�$,***%�XdcYjXiZY�

gZhZVgX]�[dg�i]Z�NVcXdjkZg�Hda^XZ�<ZeVgibZci�id�YZiZgb^cZ�i]Z�Zm^hi^c\�aZVYZgh]^e�XjaijgZ�

VcY�aZVYZgh]^e�h`^aah�i]Vi�lZgZ�egZhZci�dc�i]Z�eda^XZ�[dgXZ(�L]Z�gZhjaih�lZgZ�V�h^b^aVg�

bdYZa�id�i]Z�;H;�bdYZa�l^i]�[djg�bV^c�aZVYZgh]^e�i]ZbZh(�L]ZhZ�^cXajYZ� 5

$V%�Xdbbjc^XVi^dc�VcY�gZaVi^dch]^e�YZkZadebZci�$W%�eaVcc^c\�VcY�dg\Vc^oVi^dcVa�

YZkZadebZci�$X%�egdWaZb�hdak^c\�VcY�Xdc[a^Xi�gZhdaji^dc&�VcY� $Y%�]jbVc�gZhZVgX]�

aZVYZgh]^e�VcY�YZkZadebZci(�McYZg�i]ZhZ�[djg�bV^c�i]ZbZh�VgZ�.3�hjW�i]ZbZh�i]Vi�YZ[^cZ�

\ddY�aZVYZgh]^e(�D^`Z�i]Z�;H;�hijYn&�i]^h�gZhZVgX]�hdj\]i�id�YZ[^cZ�l]Vi�lVh�Xdch^YZgZY�

^bedgiVci�id�aZVYZgh]^e�^c�i]Z�[dgb�d[�V�aZc\i]n�a^hi�[dg�i]Z�ejgedhZ�d[�[jgi]Zg�gZhZVgX]�VcY�

Y^hXjhh^dc(

;^VXX^V�$,**+%�jhZY�i]Z�NVcXdjkZg�bdYZa�VcY�i]Z�;H;�bdYZa�l^i]�[dXjh�\gdjeh�

VcY�V�hjgkZn�id�^ckZhi^\ViZ&� Vc�ZbeadnZZ�VhhZhhbZci�d[�aZVYZgh]^e�h`^aah�VcY�

XdbeZiZcX^Zh�dc�i]Z�DZl�MZhib^chiZg�Fda^XZ�<dgXZ%�8g^i^h]�9dajbW^V'�J]Z�gZhjaih�d[�i]^h�

hijYn�lVh�Vc�ZmiZch^kZ�a^hi�d[�/)�aZVYZgh]^e�h`^aah�l]^X]�lZgZ�XaVhh^[^ZY�jcYZg�[^kZ�

aZVYZgh]^e�YdbV^ch�h^b^aVg�id�i]Z�LVcXdjkZg�Fda^XZ�hijYn�#9^VXX^$'�9^VXX^V"h�[^kZ�

aZVYZgh]^e�YdbV^ch�lZgZ3� #V$�Xdbbjc^XVi^dc%�#W$�gZaVi^dch]^e�Wj^aY^c\%�#X$�eaVcc^c\�VcY�

dg\Vc^oVi^dcVa�YZkZadebZci%�#Y$�]jbVc�gZhdjgXZ�YZkZadebZci%�VcY�#Z$�egdWaZb�hdak^c\�

VcY�Xdc[a^Xi�gZhdaji^dc'�?c�gZaVi^dc�id�i]Z�gVi^d\h�d[�i]Z�/)�aZVYZgh]^e�h`^aah%�i]Z�XViZ\dgn�d[�

h`^aah�i]Vi�lVh�gViZY�i]Z�]^\]Zhi�dkZgVaa�VcY�Vahd�gViZY��bdhi�^bedgiVci��#V�.�dji�d[�.

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'
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gVi^c\$%�lVh�i]Z�gZaVi^dch]^e�Wj^aY^c\�YdbV^c�h`^aah�#9^VXX^V$'�J]Z�*+�h`^aah�^c�i]^h�YdbV^c�

]VY�i]Z�]^\]Zhi�VkZgV\Z�hXdgZ�d[�-'+�dji�d[� .%�VcY�bVYZ�je�-) �d[�i]Z�idiVa�a^hi�d[�Vaa�/)�

h`^aah�i]Vi�lZgZ�gViZY�Vh�bdhi�^bedgiVci'�9^VXX^V�XdbbZciZY�i]Vi�bVcn�eZdeaZ�Xdch^YZg

i]Z� bZX]Vc^hi^X�]^ZgVgX]^Zh�d[�eda^XZ�[dgXZh�id�WZ�\gdjcYZY�^c�igVchVXi^dcVa�XdbbVcY�VcY�

Xdcigda�e]^adhde]^Zh �l]^X]&�^[�igjZ&�ldjaY�]VkZ�gZhjaiZY�^c�adlZg�gVi^c\h�^c�i]Z�

gZaVi^dch]^e�Wj^aY^c\�YdbV^c�VcY�edhh^Wan�]^\]Zg�gVi^c\h�^c�i]Z� Xdbbjc^XVi^dc �VcY�

 eaVcc^c\�VcY�dg\Vc^oVi^dcVa�YZkZadebZci �YdbV^ch�$;^VXX^V%(�;dcigVgn�id�ZmeZXiVi^dch&�

dcan�-�dji�d[�+/�Xdbbjc^XVi^dc�h`^aah�lZgZ�gViZY�Vh�ubdhi�^bedgiVci&v�VcY�cdcZ�d[�i]Z�

eaVcc^c\�VcY�dg\Vc^oVi^dcVa�YZkZadebZci�h`^aah�lZgZ�gViZY�Vh� bdhi�^bedgiVci �#9^VXX^V$'

9aa�i]gZZ�d[�i]Z�;VcVY^Vc�hijY^Zh�lZgZ�eg^bVg^an�V�egdXZhh�d[�XdaaZXi^c\�dg�gVi^c\�

i]Z�WZhi�egVXi^XZh�d[�aZVYZgh]^e�bdYZah�VcY�aZVYZgh]^e�WZ]Vk^djgVa�X]VgVXiZg^hi^Xh(�L]ZgZ�^h�

cd�VeeVgZci�ViiZbei�id�gZhZVgX]�dg�gZXdgY�Vcn�VheZXih�d[�eddg�aZVYZgh]^e&�hjX]�Vh�i]Z�

aV^hhZo&[V^gZ�aZVYZgh]^e�hinaZ'�?c�i]Z�LVcXdjkZg�VcY�DZl�MZhib^c^hiZg�hijY^Zh�i]Z�ldghi�

gVi^c\�V�hjW_ZXi�XdjaY�\^kZ�V�aZVYZgh]^e�WZ]Vk^djg�lVh��cdi�^bedgiVci�Vi�Vaa��dc�V�B^`Zgi�

ineZ�hXVaZ'�L]Z�iZgb�ucdi�^bedgiVciv�YdZh�cdi�^bean�i]Vi�i]Z�h`^aa�^h�cZ\Vi^kZ�dg�VYkZghZ&�

_jhi��cdi�h^\c^[^XVci�'�J]^h�ineZ�d[��dcan�gVi^c\�i]Z�\ddY��gZhZVgX]�^h�Vahd�egZhZci�^c�hdbZ�

bZcidg^c\�hijY^Zh�VcY�]Vh�WZZc�XdbbZciZY�dc�Vh�Vc�^cXdbeaZiZ�gZhZVgX]�eVgVY^\b�

#IXVcYjgV%� *221%�;Wn%�CXCVcjh%�I^bdc�!�HjhhZaa%�+)))$'� ?c�]^h�gZhZVgX]�dc�i]Z�

cZ\Vi^kZ�VheZXih�d[�aZVYZgh]^e�^c�bZcidg^c\%�IXVcYjgV�XVji^dcZY�V\V^chi�i]^h�ineZ�d[�dcZ�

lVn�gZhZVgX]�i]Vi�dcan�hZZ`h�id�^ckZhi^\ViZ�VcY�\Vi]Zg�i]Z�edh^i^kZ�VheZXih�d[�V�egdXZhh'�?[�

V�gZhZVgX]�YZh^\c�WVh^XVaan�hZZ`h�dcan�id��YZ[^cZ�dg�gViZ�i]Z�edh^i^kZ�VheZXih�d[�aZVYZgh]^e��

i]ZgZ�iZcYh�id�WZ�V�Wj^aYje�d[�V�]Vad�Z[aZXi�^c�a^iZgVijgZ�l]ZgZ��aZVYZgh]^e�Vh�V�XdcXZei��^h

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



-*

Xdch^YZgZY�dcan�\ddY�VcY�Vcni]^c\�WVY�^h�h^bean�hZZc�Vh��cdi�WZ^c\�aZVYZgh]^e'��J]Z�

higZc\i]�d[�jh^c\�i]Z�CBG�.N�^chigjbZci%�gVi]Zg�i]Vc�V�XdbeVg^hdc�id�i]ZhZ�Xdbe^aVi^dch�

d[�\ddY�egVXi^XZh%�^h�i]Z�VW^a^in�id�ZmVb^cZ�i]Z�ediZci^Va�[dg�Wdi]�i]Z�WZcZ[^X^Va�VcY�VYkZghZ

Z[[ZXih�d[�aZVYZgh]^e�hinaZh�l]^X]�ZfjViZ�id�i]Z�dkZgVaa�aZVYZgh]^e�egVXi^XZh�d[�i]Z�

gZhedcYZcih(

FdcZ�d[�i]ZhZ�;VcVY^Vc�hijY^Zh�YZVai�l^i]�i]Z�bZVhjgZbZci�d[�YZ[^cZY�aZVYZgh]^e�

hinaZh�dg�i]Z�edhh^WaZ�Z[[ZXih�d[�aZVYZgh]^e�igV^c^c\�dc�aZVYZgh(�Ac�i]Z�FZl�OZhib^c^hiZg�

hijYn&�;^VXX^�$+332%�hiViZY�i]Vi�i]Z�aZVYZgh]^e�igV^c^c\�d[�ZkZgn�d[[^XZg�^h�V�Xg^i^XVa�eg^dg^in�

^c�egZeVg^c\�[dg�i]Z�[jijgZ�^c�eda^X^c\&�Wji�cd�hj\\Zhi^dch�d[�bZVhjg^c\�i]Z�Z[[ZXi^kZcZhh�d[�

igV^c^c\�lZgZ�VaajYZY�id(�@Z�[jgi]Zg�hiViZY�i]Vi�eda^XZ�V\ZcX^Zh�VgZ�VXi^kZan�jh^c\�

aZVYZgh]^e�YZkZadebZci�XdjghZh&�VcY�l]^aZ�hijY^Zh�VX`cdlaZY\ZY�i]Vi�i]ZhZ�XdjghZh�VgZ�

^bedgiVci&� a^iiaZ�^h�VXijVaan�`cdlc�VWdji�i]Z^g�Z[[ZXi^kZcZhh(�L]Z�igZcY�d[�cdi�bZVhjg^c\�i]Z�

Z[[ZXi^kZcZhh�d[�eda^XZ�aZVYZgh]^e�igV^c^c\�^h�cdi�jc^fjZ�id�;VcVY^Vc�hijY^Zh�Wji�VeeZVgh�id�

WZ�Xdbbdc�VXgdhh�i]Z�egd[Zhh^dc�^c�bdhi�Xdjcig^Zh(

?c�*210%�i]Z�9VcVY^Vc�7hhdX^Vi^dc�d[�Fda^XZ�;YjXVidgh�#97F;$�lVh�[dgbZY�l^i]�V�

bVcYViZ�id�^begdkZ�i]Z�fjVa^in�d[�eda^XZ�ZYjXVi^dc�^c�9VcVYV'�7�hZVgX]�d[�i]Z�97F;�lZW�

h^iZ�VcY�V�Wg^Z[�̂ ciZgk^Zl�l^i]�i]Z�ZVhi�XdVhi�Y^gZXidg�d[�97F;%�:Vk^Y�9Vgin%�^cY^XViZY�

i]Vi�i]Z�dg\Vc^oVi^dc"h�bV^c�[dXjh�^h�cdi�dc�XdcYjXi^c\�Zbe^g^XVa�gZhZVgX]�h^cXZ�^i�^h�

WVh^XVaan�V��[gViZgcVa�dg\Vc^oVi^dc��l]^X]�bZZih�nZVgan�Vi�XdckZci^dch�id�h]VgZ�^YZVh�VcY�

WZhi�egVXi^XZh�#�:'�9Vgin%�HZ\^dcVa�:^gZXidg�d[�97F;%�eZghdcVa�Xdbbjc^XVi^dc%�@jcZ�*+%�

+))+$'

J]Z�9VcVY^Vc�7hhdX^Vi^dc�d[�9]^Z[h�d[�Fda^XZ�#979F$�WZ\Vc�[dgb^c\�V��i]^c`

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'
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iVc`��\gdje�^c�*220%�i]Z�Fda^XZ�<jijgZh�=gdje%��[dg�ZmVb^c^c\�^hhjZh�a^`Zan�id�^c[ajZcXZ�

i]Z�[jijgZ�d[�eda^X^c\�^c�9VcVYV�#Cjge]n%� *2224�979F%�+))+$'�J]^h�dg\Vc^oVi^dc�

ejWa^h]Zh�nZVgan�cZlhaZiiZgh�VcY�YdZh�gZhZVgX]�dc�V�XdcigVXi�dg�gZfjZhi�WVh^h'�7�hZVgX]�d[�

i]^h�dg\Vc^oVi^dc"h�lZW&WVhZY�a^WgVgn�VcY�cZlhaZiiZgh�n^ZaYZY�hZXdcYVgn�â iZgVijgZ�

\ZcZgViZY�[gdb�gZhZVgX]Zgh�l]d�gZedgiZY�WZhi�egVXi^XZh�VagZVYn�^c�Z[[ZXi�VcY�Y^hXjhh^dc�dg�

[dgjb�gZhjaih(�Ac�V�eVgicZgh]^e�WZilZZc�i]Z�;9;H&�i]Z�J;EH&�VcY�i]Z�>ZYZgVa�FVi^dcVa�

JZhZVgX]�;djcX^a&�i]Z�;VcVY^Vc�Hda^XZ�JZhZVgX]�;djcX^a�$;HJ;%�lVh�[dgbZY�^c�i]Z�aViZ�

+33*h(�9�hZVgX]�d[�i]^h�V\ZcX^Zh�gZhZVgX]�YViVWVhZ�jh^c\�i]Z�`ZnldgY� aZVYZgh]^e �n^ZaYZY�

cd�gZhjaih(�:n�ZmVb^c^c\�i]Z�a^hih�d[�hijY^Zh�YdcZ�Wn�i]^h�V\ZcXn&�^i�^h�VeeVgZci�i]Vi�i]Z�

[dXjh�d[�i]Z^g�gZhZVgX]�^h�^c�i]Z�VgZVh�d[�iZX]cdad\n�gZaViZY�bViiZgh�$[dg�ZmVbeaZ&�WZhi�

YZh^\c�d[�V�eda^XZ�g^di�]ZabZi%�VcY�cdi�i]Z�]jbVc^i^Zh�dg�hdX^Va�^hhjZh�hjX]�Vh�aZVYZgh]^e�

$<(�9Vgin%�JZ\^dcVa�<^gZXidg�d[�;9H=&�eZghdcVa�Xdbbjc^XVi^dc&�BjcZ�+,&� ,**,%(

Ac�+332&�i]Z�;HJ;�h^\cZY�i]Z�[^ghi�V\gZZbZci�d[�̂ ih�`^cY�^c�;VcVYV�id�h]VgZ�eda^XZ�

gZhZVgX]�YViV�WZilZZc�i]Z�Mc^iZY�C^c\Ydb�VcY�;VcVYV�VcY�V�h^b^aVg�V\gZZbZci�lVh�

h^\cZY�i]Z�[daadl^c\�nZVg�l^i]�i]Z�Mc^iZY�KiViZh�$;9;H&�,**,%(�;VcVYV#h�aVX`�d[�̂ ciZgZhi�

^c�eda^XZ�gZhZVgX]�hZZbh�dWk^djh�Wn�i]Z�[VXi�i]Vi�^i�idd`�jci^a�Vabdhi�i]Z�ZcY�d[�i]Z�

ilZci^Zi]�XZcijgn�[dg�9VcVYV�id�YZkZade�V\gZZbZcih�id�h]VgZ�eda^XZ�gZhZVgX]�^c[dgbVi^dc�

l^i]�i]Z�KI�VcY�;c\aVcY'� Cjge]n�#*222$�ZmeaV^cZY�i]Z�Xdci^cjVi^dc�d[�i]Z�kVXjjb�^c�

9VcVY^Vc�Zbe^g^XVa�eda^XZ�gZhZVgX]�Vh�V�gZhjai�d[�i]Z�\ZcZgVaan�hjeedgi^kZ�VcY�

jcYZbVcY^c\�eda^i^XVa�Vii^ijYZ�idlVgY�eda^XZ�V\ZcX^Zh�VcY�i]Z�gZhjai^c\��eZg[dgbVcXZ�

^cY^6ZgZcXZ��i]Vi�aZVYh�9VcVY^Vc�eda^XZ�V\ZcX^Zh�id�gZan�dc�7bZg^XVc�VcY�8g^i^h]�gZhZVgX]�

gVi]Zg�i]Vc�XdcYjXi�gZhZVgX]�i]Vi�djg�\dkZgcbZci�^h�jcl^aa^c\�id�[jcY�#Cjge]n$'�:jZ�id

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



-,

i]Z�kd^Y�d[�9VcVY^Vc�eda^XZ�gZhZVgX]%�i]Z�YViV�ZmVb^cZY�[dg�i]^h�hijYn�^c�gZ\VgYh�id�eda^XZ�

aZVYZgh]^e�lVh�a^b^iZY�l^i]�gZ\VgY�id�9VcVY^Vc�XdciZci�VcY�eg^bVgn�â iZgVijgZ�/db�i]Z�

Kc^iZY�IiViZh�VcY�7jhigVa^V(DZl�PZVaVcY�lVh�YgVlc�dc�id�XdbeZchViZ'

;be^g^XVa�HZhZVgX]�d[�Fda^XZ�BZVYZgh]^e

Hda^X^c\�]Vh�V�g^X]�]^hidgn�d[�]^ZgVgX]^XVa�eVgV�b^a^Vgn�aZVYZgh]^e�higjXijgZ�i]Vi�

bVcn�[ZZahi^aa�ZcYjgZh�idYVn�YZhe^iZ�hijY^Zh�i]Vi�VeeZVg�id�h]dl�i]Z�XdcigVgn�$;^VXX^V&�

,**+%(�O]^aZ�i]Z�cZZY�hi^aa�Zm^hih�[dg�V�eVgVb^a^iVgn�aZVYZgh]^e�higjXijgZ�l]Zc�eda^XZ�

V\ZcX^Zh�VgZ�XdcYjXi^c\�eVgVb^a^iVgn�deZgVi^dch�hjX]�Vh�iVXi^XVa�KeZX^Va�OZVedch�9cY�

LVXi^XVa�iZVb�gV^Yh&�i]^h�VheZXi�d[�eda^X^c\�[dgbh�V�kZgn�b^cdg�eVgi�d[�i]Z�dg\Vc^oVi^dch�

dkZgVaa�[jcXi^dc�^c�hdX^Zin(� Edhi�eda^XZ�[dgXZh�]VkZ�gZVa^oZY�i]Vi�i]Zn�bjhi�jhZ�i]Z�iZVb�

Wj^aY^c\�VcY�iZVb�egdWaZb�hdak^c\�aZVYZgh]^e�egdXZhhZh�^[�i]Zn�VgZ�id�`ZZe�eVXZ�l^i]�

X]Vc\^c\�i^bZh(�<Zhe^iZ�i]^h�gZVa^oVi^dc&�ZkZgn�bV_dg�eda^XZ�[dgXZ�^c�;VcVYV�hi^aa�]Vh�V�

]^ZgVgX]n�WVhZY�gVc`�hnhiZb�i]Vi�lVh�dg^\^cVaan�YZh^\cZY�hd�i]Z�h^c\jaVg�aZVYZg�Vi�i]Z�ide4�

hjee]ZY�Vaa�i]Z�VchlZgh%�\gVciZY�Vaa�i]Z�Vji]dg^in�VcY�gZXZ^kZY�eg^k^aZ\Zh�VcY�WZcZ]ih�YjZ�

id�i]Z^g�edh^i^dc�d[�gVc '̀�M]^aZ�i]Z�hig^Xi�Veea^XVi^dc�d[�i]^h��ide�Ydlc��hnhiZb�^h�cdi�jhZY�

idYVn�Vh�^i�dcXZ�lVh%�i]Z�higjXijgZ�gZbV^ch�Vh�YdZh�i]Z�hZfjZci^Va�gVc`h�i]Vi�XVc�^ciZg[ZgZ�

^c�iZVb�aZVYZgh]^e�ZmZgX^hZh�l]ZgZ�bZbWZg�ZfjVa^in�^h�^bedgiVci'�7�=c^iZ�YZ[^c^i^dc�d[�

�eda^XZ�aZVYZgh]^e��^h�Vi�WZhi�egdWaZbVi^XVa�h^cXZ�eda^XZ�hX^ZcXZ�iZmiWdd`h�VcY�jc^kZgh^in�

XdjghZh�VWdji�eda^XZ�aZVYZgh]^e�gZ[jhZ�id�hiViZ�V�YZ[^c^i^dc%�]ji�^chiZVY�YZ[Zg�id�hZkZgVa�

bdYZah�VcY�i]Zdg^Zh�#I]ZZ]Vc�!�9dgYcZg%� *2214�9^VXX^V%�+))*$'�J]Z�egdWaZb�l^i]�jh^c\�

hig^Xian�Wjh^cZhh�dg^ZciZY�bdYZah�dg�YZ=c^i^dch�d[�aZVYZgh]^e�^c�eda^X^c\�^h�i]Vi�i]ZgZ�^h�V�

[jcYVbZciVa�Y^IZgZcXZ�^c�i]Z�Y^heZchVW^]in�d[�aZVYZgh]^e�WZilZZc�Wjh^cZhh�VcY�eda^X^c\

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



--

#9^VXX^V$'�?c�i]Z�Wjh^cZhh�ldgaY%�aZVYZgh]^e�^h�i^ZY�id�egdYjXi^dc�VcY�egd[^ih�l]^X]�hjhiV^ch�

i]Z�XdbeVcn'�?c�V�eda^XZ�V\ZcXn%�aZVYZgh]^e�cZZY�cdi�Zm^hi�^c�dgYZg�[dg�i]Z�V\ZcXn�id�hî K�

[jcXi^dc�[V^gan�lZaa�^c�hdX^Zin'�<dg�ZmVbeaZ%�^[ �ZVX]�^cY^k^YjVa�eda^XZ�d[=XZg�Z[!Xi^kZan�

VchlZgh�Vaa�i]Z^g�XVaah&�VXih�dc�Vcn�k^daVi^dch�i]Zn�l^icZhh&�VcY�gZcYZgh�Vhh^hiVcXZ�l]Zc�

cZZYZY&�bdhi�d[�i]Z�dg\Vc^oVi^dcVa�eda^X^c\�dW_ZXi^kZh�l^aa�WZ�bZi�l^i]dji�Vcn�Veea^XVi^dc�

d[�aZVYZgh]^e�Vi�Vaa�$;^VXX^V%(�O]^aZ�i]^h�h^ijVi^dc�ldjaY�WZ�X]VgVXiZg^oZY�Vh�jcVXXZeiVWaZ�

i]Z�[VXi�gZbV^ch�i]Vi�eda^XZ�V\ZcX^Zh&�bjX]�bdgZ�i]Vc�Wjh^cZhhZh&�XVc�[jcXi^dc�VcY�XdVhi�

id�hdbZ�YZ\gZZ�l^i]dji�VXi^kZ�aZVYZgh]^e(�EdYZb�eda^XZ�aZVYZgh�VgZ�X]VaaZc\ZY�id�WaZcY�

igVY^i^dcVa�h`^aah�d[�bVcV\ZbZci�l^i]�i]Z�bdgZ�XdciZbedgVgn�aZVYZgh]^e�hinaZh�^c�dgYZg�id�

bdi^kViZ�ZbeadnZZh&�YZkZade�dg\Vc^oVi^dcVa�k^h^dc&�X]VaaZc\Z�i]Z�hiVijh�fjd&�VcY�^che^gZ�

XgZVi^k^in�^c�egdWaZb�hdak^c\�$;^VXX^V%(

Ac�+332&�>V\Vc�XdcYjXiZY�Vc�9bZg^XVc�hijYn�jh^c\�V�bViX]ZY�hZi�d[�hVbeaZh�d[�

egdip\pZ�l]d�eVgi^X^eViZY�^c�Z^i]Zg�V�[dgbVa�dg�^c[dgbVa�bZcidg^c\�igV^c^c\�egdXZhh�Vh�eVgi�

d[�i]Z^g�GBL(� O]^aZ�i]Z�hijYn�^h�cdi�heZX^[^XVaan�VWdji�i]Z�aZVYZgh]^e�hinaZh�d[�[^ZaY�

igV^cZgh&�i]ZgZ�^h�Vc�^bea^XVi^dc�gZ\VgY^c\�aZVYZgh]^e�igV^c^c\(�>V\Vc�hiViZh�i]Vi�bdhi�<^ZaY�

JgV^c^c\�E[[^XZgh�gZXZ^kZ�[dgbVa�aZVYZgh]^e�igV^c^c\�WZ[dgZ�WZ^c\�Vhh^\cZY�V�gZXgj^i�^c�V�

[dgbVa�bZcidg^c\�egdXZhh'�J]Z�gZhjaih�d[�i]Z�hijYn�h]dlZY�i]Vi�i]Z�eda^XZ�gZXgj^ih�l]d�

lZgZ�Vhh^\cZY�V�igV^cZY�bZcidg�]VY�h^\c^=XVcian�]^\]Zg�_dW�hVi^h[VXi^dc�VcY�lZgZ�bdgZ�

a^`Zan�id%�\V^c�!db�i]Z�bZcidg�i]Z�iZcYZcXn�id�WZ�Y^hX^ea^cZY�VcY�]VgY&ldg`^c\�#<V\Vc$'�

J]^h�hijYn�hjeedgih� i]Z�XdcXZei�i]Vi�i]Z�[dgbVa�aZVYZgh]^e�igV^c^c\�d[�eda^XZ�bZcidgh�

#<^ZaY�JgV^c^c\�E[[^XZgh$�]Vh�h^\c^=XVci�Z[[ZXih�dc�i]Z�djiXdbZ�d[�i]Z�egdir\rZ�igV^c^c\�

#<V\Vc$'�J]ZgZ�XVc�WZ�cd�^c[ZgZcXZh�YgVlc�Vh�id�l]Zi]Zg�i]Z�<V\Vc�hijYn�h]dlh�i]Vi

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



-.

aZVYZgh]^e�hinaZh�lZgZ�VIZXiZY�Wn�igV^c^c\%�dcan�i]Vi�^c�i]^h�hijYn�i]Z�[dgbVa�aZVYZgh]^e�

igV^c^c\�d[�eda^XZ�bZcidgh�VeeZVgZY�id�V[[ZXi�i]Z�igV^c^c\�djiXdbZh�d[�i]Z�gZXgj^ih�^c�V

edh^i^kZ�lVn(

:Zaj\V�VcY�IdjoV�#*22*$�hijY^ZY�i]Z�egZkVaZcXZ�d[�igVch[dgbVi^dcVa�VcY�

igVchVXi^dcVa�aZVYZgh]^e�hinaZh�^c�gZaVi^dc�id�i]Z�^c[ajZcX^c\�WZ]Vk^djg�WZilZZc

hjWdgY^cViZh�VcY�hjeZg^dgh�^c�V�bV_dg�9bZg^XVc�eda^XZ�YZeVgibZci(� L]^h�gZhZVgX]�hdj\]i�

id�ZmVb^cZ�l]Vi�aZVYZgh]^e�hinaZh�lZgZ�bdhi�Xdbbdcan�jhZY�WZilZZc�hjWdgY^cViZh�VcY�

hjeZg^dgh�Yjg^c\�i]Z�egdXZhh�d[�ign^c\�id�^c[ajZcXZ�WZ]Vk^djg(�L]Z�YZiZgb^cVi^dc�d[�

igVch[dgbVi^dcVa�VcY�igVchVXi^dcVa�aZVYZgh]^e�hinaZh�lVh�^ckZhi^\ViZY�jh^c\�i]Z�EDI�/P�

hjgkZn(�:ZXVjhZ�eda^XZ�V\ZcX^Zh�]VkZ�V�eVgVb^a^iVgn�Zck^gdcbZci�l^i]�higjXijgZY�gZedgi^c\�

gZaVi^dch]^eh&�[dgbVa�gVc`h�VcY�b^a^iVgn�]dcdjgh)XdjgiZhn�XdYZh&�i]Z�gZhZVgX]Zgh�egZY^XiZY�

i]Vi�igVchVXi^dcVa�aZVYZgh]^e�hinaZ�ldjaY�WZ�i]Z�Ydb^cVci�hinaZ�jhZY�^c�^c[ajZcX^c\�

WZ]Vk^djg�$<Zaj\V�VcY�KdjoV%(�;dcigVgn�id�i]Z�gZhZVgX]Zgwh�]nedi]Zh^h�i]Vi&�igVchVXi^dcVa�

aZVYZgh]^e�ldjaY�WZ�i]Z�Ydb^cVci�hinaZ�jhZY%�i]Z�gZhjai�h]dlZY�i]Vi�igVch[dgbVi^dcVa�

aZVYZgh]^e�hinaZh�lZgZ�bdgZ�XadhZan�VhhdX^ViZY�l^i]�^c[ajZcX^c\�WZ]Vk^djg�i]Vc�

igVchVXi^dcVa�aZVYZgh]^e�hinaZh�#:Zaj\V�VcY�IdjoV$'�J]^h�gZhZVgX]Zgh{�Vhhjbei^dc�i]Vi�

igVchVXi^dcVa�aZVYZgh]^e�hinaZh�VgZ�i]Z�Ydb^cVci�hinaZ�jhZY�^c�ejWa^X�dg\Vc^oVi^dch�hjX]�Vh�

\dkZgcbZci�dg�b^a^iVgn�V\ZcX^Zh�lZgZ�Vahd�]ZaY�Wn�BdlZ�VcY�=gVZc�#*22/$�eg^dg�id�i]Z^g�

bZiV&VcVanh^h�d[�aZVYZgh]^e�hinaZh�^c�ejWa^X�VcY�eg^kViZ�dg\Vc^oVi^dch'�?c�Vc�VcVanh^h�d[�-/�

gZhZVgX]�hijY^Zh�d[�i]Z�igVch[dgbVi^dcVa�VcY�igVchVXi^dcVa�aZVYZgh]^e�hinaZh�^c�eg^kViZ�VcY�

ejWa^X�dg\Vc^oVi^dch�#cdi�eda^XZ�V\ZcX^Zh$�^i�lVh�XdcXajYZY�i]Vi�i]Z�egZkVaZcXZ�d[�

igVch[dgbVi^dcVa�aZVYZgh]^e�^c�ejWa^X�dg\Vc^oVi^dch�lVh�bdgZ�Xdbbdcan�dWhZgkZY�i]Vc�^c

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



-/

eg^kViZ�dcZh'�J]Z�^bea^XVi^dc�d[�i]ZhZ�ild�gZhZVgX]�hijY^Zh�^h�i]Vi�i]Z�igVch[dgbVi^dcVa�

aZVYZgh]^e�hinaZ�bVn�WZ�i]Z�Ydb^cVci�hinaZ�jhZY�^c�eda^XZ�[dgXZh�VcY�edhh^Wan�i]Vi�

aZVYZgh]^e�igV^c^c\�bVn�]VkZ�i]Z�bdhi�Z[[ZXi�dc�i]Z�jhZ�d[�igVchVXi^dcVa�VcY�aV^hhZo&[V^gZ�

aZVYZgh]^e�hinaZh'

Ac�gZaVi^dc�id�i]Z�b^mijgZ�d[�igVch[dgbVi^dcVa�VcY�igVchVXi^dcVa�aZVYZgh]^e�hinaZh�^c�

eda^XZ�V\ZcX^Zh&�KXdii�$+330%�[Zai�i]Vi�Wdi]�lZgZ�cZZYZY&�Wji�i]Vi�eda^XZ�V\ZcX^Zh�cZZYZY�

id�bdkZ�bdgZ�idlVgY�i]Z�igVch[dgbVi^dcVa�bdYZa�$KXdii%(�Ijdi^c\�.*�nZVgh�d[�hijY^Zh�

YdcZ�Wn�kVg^djh�gZhZVgX]Zgh�dc�aZVYZgh]^e&�KXdii�[Zai�i]Vi&�igVchVXi^dcVa�aZVYZgh]^e�lVh�Vc�

Z[[ZXi^kZ�bZVch�d[�bV^ciV^c^c\�VcY)dg�VX]^Zk^c\�VXXZeiVWaZ�hiVcYVgYh�d[�eZg[dgbVcXZ�VcY�

i]Vi�ZbeadnZZh�bjhi�`cdl�i]Z�gZhedch^W^a^i^Zh�VcY�i]Z�ediZci^Va�gZlVgYh�eZgiV^c^c\�id�

bV^ciV^c ^c\ �hj[[^X^Zci�hiVcYVgYh�d[�eZg[dgbVcXZ(�O]^aZ�igVchVXi^dcVa�aZVYZgh]^e�^h�gZfj^gZY�

id�hdbZ�ZmiZci�^c�eda^X^c\&�KXdii�[Zai�i]Vi�l^i]dji�igVch[dgbVi^dcVa�aZVYZgh]^e&�

igVchVXi^dcVa�aZVYZgh]^e�ldjaY�bV^ciV^c�i]Z�hiVijh�fjd�d[�i]Z�dg\Vc^oVi^dc�VcY�hi^[aZ�

X]Vc\Z�l^i]^c�eda^XZ�dg\Vc^oVi^dch(�O]^aZ�igVchVXi^dcVa�bVcV\ZbZci�YZVah�l^i]�gZaVi^kZan�

hiVi^X�higjXijgZh&�i]Z�gZVabh�d[�X]Vc\Z&�^che^gVi^dc&�k^h^dc�VcY�igjZ�aZVYZgh]^e�^c�eda^X^c\�

WZadc\�id�i]Z�igVch[dgbVi^dcVa�aZVYZgh]^e�hinaZ�#IXdii$'�IXdii�XdcXajYZY�i]Vi�aZVYZgh]^e�

lVh�gZfj^gZY�Vi�Vaa�aZkZah�^c�V�eda^XZ�[dgXZ%�l]^X]�hjeedgih�i]^h�gZhZVgX]�d[�i]Z�aZVYZgh]^e�

hinaZh�d[�dcZ�d[�i]Z�bdhi�^c[ajZci^Va�edh^i^dch�^c�V�eda^XZ�[dgXZ�^c�gZ\VgYh�id�hdX^Va^oVi^dc�

^cid�i]Z�dXXjeVi^dc%�i]Z�eda^XZ�[^ZaY�igV^cZg(bZcidg'

J]Z�bdhi�h^b^aVg�hijYn�id�i]^h�egdedhZY�gZhZVgX]�lVh�Vc�7jhigVa^Vc�hijYn�YdcZ�Wn�

<gVcXZh�FVcdedjadh�#*221$�l]d�hijY^ZY�i]Z�aZVYZgh]^e�hinaZh�d[�7jhigVa^Vc�eda^XZ�bZcidgh�

^c�gZaVi^dc�id�Vcn�XVjhVa�Z[[ZXih�d[�\ZcYZg'�?c�i]^h�7jhigVa^Vc�hijYn�i]Z�gZhZVgX]Zg�jhZY�i]Z

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'
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EDI�/P�^chigjbZci�id�bZVhjgZ�i]Z�aZVYZgh]^e�hinaZh�d[�bVaZ�VcY�[ZbVaZ�eda^XZ&�  =<G#h�

=YjXVi^dc�VcY�<ZkZadebZci�G[[^XZgh �l]d�VgZ�i]Z�Zfj^kVaZcih�d[�i]Z�[^ZaY�igV^cZgh�WZ^c\�

hijY^ZY�^c�i]^h�gZhZVgX]'�?c�i]^h�gZhZVgX]%�i]Z�CBG�.N�lVh�\^kZc�id�V�_jc^dg�VcY�hZc^dg�

\gdje�d[�egdir\rZ�[dg�i]Z�ejgedhZ�d[�gVi^c\�i]Z�aZVYZgh]^e�hinaZh�d[�i]Z^g�[^ZaY�igV^cZgh'

K^cXZ�i]^h�hijYn�YZVai�l^i]�i]Z�egdip\pZw�eZgXZei^dch�d[�i]Z^g�aZVYZgh&�i]Z�gZhZVgX]�YZh^\c�

d[�jh^c\�i]Z�EDI�/P�dc�egdip\pZ�id�gViZ�i]Z^g�bZcidgh�lVh�Veegdeg^ViZ(�HVcdedjadh�

[dXjhhZY�]Zg�gZhZVgX]�dc�igVch[dgbVi^dcVa�VcY�aV^hhZo'[V^gZ�hinaZh�d[�aZVYZgh]^e�VcY�l]^aZ�

h]Z�\VkZ�i]Z�XdbeaZiZ�EDI�/P�hjgkZn�id�Vaa�-/0�hjW_ZXih&�]Zg�gZhZVgX]�eVeZg�YdZh�cdi�

gZedgi�i]Z�igVchVXi^dcVa�aZVYZgh]^e�hinaZ�gZhjaih�d[�i]Z�hjgkZnh�$HVcdedjadh%(�L]Z�gZhjaih�d[�

i]^h�hijYn�h]dlZY�i]Vi�i]Z�_jc^dg�egdip\pZ�gViZY�i]Z�bVaZ�bZcidgh�Vh�h^\c^[^XVcian�bdgZ�

igVch[dgbVi^dcVa�VcY�Z[[ZXi^kZ�i]Vc�i]Z^g�[ZbVaZ�XdjciZgeVgih(�L]^h�[^cY^c\�gVc�XdjciZg�id�

i]Z�gZhZVgX]�egZY^Xi^dc�i]Vi�i]Z�cjgijg^c\�VheZXih�d[�igVch[dgbVi^dcVa�aZVYZgh]^e�ldjaY�WZ�

bdgZ�Xdbbdc�^c�[ZbVaZ�bZcidgh�i]Vc�^c�bVaZh�$HVcdedjadh%(�Ac�gZ\VgYh�id�i]Z�gVi^c\h�d[�

eda^XZ�bZcidgh�YdcZ�Wn�i]Z�hZc^dg�egdip\pZ&�^i�lVh�YZiZgb^cZY�i]ZgZ�lVh�cd�h^\c^[^XVci�

Y^[[ZgZcXZ�^c�i]Z�gVi^c\h�d[�igVch[dgbVi^dcVa�VcY�aV^hhZo'[V^gZ�aZVYZgh]^e�hinaZh�d[�bZcidgh�

WVhZY�dc�\ZcYZg'�J]Z�XdcXajh^dch�d[�i]Z�hijYn�lZgZ�iZciVi^kZ�VcY�hiViZY�i]Vi�dcZ�d[�ild�

edhh^W^a^i^Zh�Zm^hiZY3�Z^i]Zg�gZVa�Y^IZgZcXZh�Zm^hiZY�^c�i]Z�aZVYZgh]^e�hinaZh�d[�[ZbVaZ�eda^XZ�

bZcidgh�WVhZY�dc�l]Zi]Zg�i]Zn�lZgZ�l^i]�_jc^dg�dg�hZc^dg�gZXgj^ih%�dg�i]Z�eZgXZei^dch�d[�

gZXgj^ih�X]Vc\ZY�gZ\VgY^c\�i]Z�[ZbVaZ�bZcidgh�Vh�i]Zn�WZXdbZ�bdgZ�hZc^dg�#FVcdedjadh$'�

J]^h�gZhZVgX]�lVh�gZk^ZlZY�WZXVjhZ�^i�lVh�i]Z�dcan�gZhZVgX]�i]Vi�XdjaY�WZ�adXViZY�^c�

l]^X]�i]Z�aZVYZgh]^e�hinaZh�d[�eda^XZ�[^ZaY�igV^cZgh�lZgZ�Zbe^g^XVaan�bZVhjgZY'�M]^aZ�

\ZcYZg�^h�V�XdcXZgc�Vh�V�kVg^VWaZ�^c�Vcn�gZhZVgX]�YZh^\c%�^i�^h�cdi�Vc�^hhjZ�^c�i]Z�XjggZci

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'
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gZhZVgX]�egdedhVa�[dg�ild�gZVhdch3

*'�J]Z�edejaVi^dc�hVbeaZ�WZ^c\�hijY^ZY�XdciV^ch�+�[ZbVaZh�dji�d[�i]Z�idiVa�0)�hjW_ZXih'

+'�Jd�Xdcigda�[dg�Vcn�aZVYZgh]^e�hinaZ�Y^[[ZgZcXZh�XVjhZY�Wn�\ZcYZg�Vh�gZXdgYZY�^c�i]Z�

gZhZVgX]�YdcZ�Wn�FVcdedjadh�#*221$� i]Z�bViX]ZY�hZih�d[�bZcidg�YViV�l^aa�WZ�bViX]ZY�[dg

\ZcYZg�hd�i]Vi�dcan�hVbZ�\ZcYZg�gZhjaih�l^aa�WZ�XdbeVgZY(

O]^aZ�HVcdedjadh�egdk^YZh�Vc�VYZfjViZ�gVi^dcVaZ�l]n�igVch[dgbVi^dcVa�aZVYZgh]^e�gZhjaih�

lZgZ�ZmXajYZY�[gdb�i]Z�hijYn&�i]Z�^cXajh^dc�d[�i]Zb�ldjaY�]VkZ�edhh^Wan�\^kZc�bdgZ�

^ch^\]i�^cid�l]Vi�aZVYZgh]^e�egdXZhhZh�lZgZ�iV`^c\�eaVXZ(

L]Z�dcan�di]Zg�h^b^aVg�hijYn�id�i]^h�gZhZVgX]�i]Vi�XdjaY�WZ�adXViZY�lVh�Vc�

9bZg^XVc�hijYn�YdcZ�Wn�EdggZVaZ�$,**,%�l]d�hijY^ZY�i]Z�aZVYZgh]^e�hinaZh�d[�eda^XZ�

hjeZgk^hdgh�^c�gZaVi^dc�id�i]Z�Z[[ZXi�dc�i]Z^g�hjWdgY^cViZh4�_dW�hVi^h[VXi^dc&�l^aa^c\cZhh�id�

eji�[dgi]�ZmigV�Z[[dgi&�VcY�eZgXZei^dc�d[�aZVYZg�Z[[ZXi^kZcZhh(�L]^h�hijYn�jhZY�i]Z�EDI�/P�

^chigjbZci�id�bZVhjgZ�i]Z�aZVYZgh]^e�hinaZh�d[�Zm^hi^c\�eda^XZ�hjeZgk^hdgh�Wn�hjgkZn^c\�

hjWdgY^cViZ�a^cZ�d[[^XZgh�^c�gZ\VgYh�id�i]Z^g�eZgXZei^dch�d[�l]Vi�aZVYZgh]^e�hinaZ�

$igVch[dgbVi^dcVa&�igVchVXi^dcVa&�dg�aV^hhZo'[V^gZ%�i]Z^g�^bbZY^ViZ�hjeZgk^hdg�]VY(� L]Z�

aZVYZgh]^e�hinaZh�lZgZ�i]Zc�XdbeVgZY�l^i]�i]Z�a^cZ�d[[^XZgh�ZkVajVi^dc�d[�i]Z^g�hjeZgk^hdgh�

Z[[ZXi^kZcZhh�Vh�V�aZVYZg�VcY�i]Z�a^cZ�d[8XZgh�hZa[&gZedgiZY�_dW�hVi^h[VXi^dc�VcY�l^aa^c\cZhh�

id�eji�[dgi]�ZmigV�Z[[dgi�^c�i]Z^g�ldg`'�CdggZVaZ�#+))+)�[dXjhhZY�]^h�gZhZVgX]�dc�XjggZci�

ZbeadnZZh%�cdi�gZXgj^ih%�VcY�dji�d[�V�gVcYdb�hVbeaZ�d[�-/.�a^cZ�d[[^XZgh�^c�b^Yh^oZ�ed]XZ�

V\ZcX^Zh�^c�i]Z�DZl�;c\aVcY�hiViZh�]Z�WVhZY�]^h�[^cY^c\h�dc�*00�XdbeaZiZY�CBG�.N�

hjgkZnh%�V�,1 �gZijgc�gViZ'�J]Z�gZhjaih�d[�i]^h�hijYn�h]dlZY�i]Vi�i]ZgZ�lVh�V�higdc\�

edh^i^kZ�XdggZaVi^dc�WZilZZc�V�hjeZgk^hdg"h�igVch[dgbVi^dcVa�aZVYZgh]^e�hinaZ�VcY�i]Z^g

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'
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Z[[ZXi^kZcZhh�gVi^c\h�VcY�i]Z�_dW�hVi^h[VXi^dc�VcY�ZmigV�ZIWgi�d[�i]Z^g�hjWdgY^cViZh�

#CdggZVaZ$'�7�higdc\�cZ\Vi^kZ�XdggZaVi^dc�lVh�[djcY�WZilZZc�i]Z�aV^hhZo&[V^gZ�aZVYZgh]^e�

hinaZ�VcY�aZVYZgh]^e�Z[[ZXi^kZcZhh�gVi^c\h�VcY�i]Z�_dW�hVi^h[VXi^dc�VcY�ZmigV�Z[[dgi�d[

hjWdgY^cViZh�$EdggZVaZ%(�Fd�XdggZaVi^dc�lVh�[djcY�dc�Vcn�d[�i]Z�i]gZZ�gVi^c\h�^c�gZaVi^dc�

id�i]Z�igVchVXi^dcVa�aZVYZgh]^e�hinaZ�$EdggZVaZ%(� L]Z�XdcXajh^dc�d[�i]^h�hijYn�hjeedgih�i]Z�

gZhjaih�d[�hijY^Zh�^c�di]Zg�dXXjeVi^dch�i]Vi�^cY^XViZY�i]Z�WZcZ[^ih�d[� i]Z�igVch[dgbVi^dcVa�

aZVYZgh]^e�hinaZ�[dg�_dW�hVi^h[VXi^dc�$;]Vd&� +3315� CZg`V&� +3325� KXVcYjgV&� +3315�KZ^WZgi&�

+333%�VcY�i]Z�VYkZghZ�Z[[ZXih�d[�i]Z�aV^hhZo'[V^gZ�aZVYZgh]^e�hinaZ�dc�hjWdgY^cViZh�

$KXVcYjgV&� +3325� ;Wn%�Zi�Va(&�,***%(� EdggZVaZwh�hijYn�^h�h^b^aVg�id�i]Z�XjggZci�gZhZVgX]�^c�

i]Vi�^i�jhZY�i]Z�EDI�/P�hjgkZn�id�bZVhjgZ�eda^XZ�aZVYZgh]^e�d[�V�hVbeaZ�edejaVi^dc�i]Vi�

^h�Vh�\Zd\gVe]^XVaan�h^b^aVg�Vh�edhh^WaZ�id�i]^h�hijYn�$FZl�=c\aVcY�KiViZh�kZghjh�EVg^i^bZ�

Hgdk^cXZh%�h^cXZ�cd�hijYn�d[�i]^h�ineZ�]Vh�WZZc�XdcYjXiZY�^c�;VcVYV(�L]Z�bV^c�Y^[[ZgZcXZ�

^c�i]Z�jhZ�d[�i]Z�EDI�/P�^h�i]Vi�EdggZVaZ�jhZY�hjWdgY^cViZh�id�gViZ�i]Z^g�hjeZgk^hdgh�

aZVYZgh]^e�hinaZh�l]^aZ�i]Z�XjggZci�hijYn�jhZh�i]Z�hZa[�gVi^c\�egdXZhh�id�gViZ�igV^cZY�VcY�

jcigV^cZY�[^ZaY�igV^cZg�bZcidg�aZVYZgh]^e�hinaZh(�EdggZVaZwh�hijYn�YZVah�heZX^[^XVaan�l^i]�i]Z�

hjeZgk^hdg(hjWdgY^cViZ�ldg`�gZaVi^dch]^e�l]^X]�]Vh�V�eVgVaaZa�^c�i]Z�XjggZci�hijYn�i]Vi�

[dXjhZh�dc�i]Z�bZcidg(egdir\rZ�ZYjXVi^dcVa�gZaVi^dch]^e'�J]Z�eVgVaaZa�Zm^hih�^c�i]Z�XdcXZei�

i]Vi�i]Z�[^ZaY�igV^cZg�Vh�V�bZcidg�^h�Xdch^YZgZY�i]Z�eda^XZ�gZXgj^i{h��^bbZY^ViZ�hjeZgk^hdgz�

^c�gZaVi^dc�id�i]Z�[dgbVa�igV^c^c\�V\gZZbZci�[dg��dc�i]Z�_dW�igV^c^c\z�#<JFH%�+))+$'�7h�i]Z�

eda^XZ�egd[Zhh^dc�gZa^Zh�]ZVk^an�dc�V�]^ZgVgX]^XVa�gVc �̀higjXijgZ�[dg�dg\Vc^oVi^dcVa�

ejgedhZh%�i]Z�eda^XZ�gZXgj^i�^h�^c�V�hjWdgY^cViZ�gdaZ�l^i]�i]Z^g�[^ZaY�igV^cZg�VcY�Vaa�di]Zg�

hjeZgk^hdgh�dc�i]Z�eda^XZ�[dgXZ�VgZ�YZh^\cViZY�Vh�i]Z^g�hjeZgk^hdgh�#<JFH$'� J]Z�h^b^aVg^in

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



.)

ZcYh�i]ZgZ�Vh�i]Z�hjeZgk^hdgn�gZaVi^dch]^e�WZilZZc�V�eda^XZ�gZXgj^i�VcY�i]Z^g�=ZaY�igV^cZg�

bZcidg�^h�eVgi�d[�Vc�ZYjXVi^dcVa�egdXZhh�VcY�cdi� hig^Xian�Vc� �ZbeadnZZ(ZbeadnZg�

gZaVi^dch]^e�Vh�^c�EdggZVaZwh�hijYn(

J]Z�â iZgVijgZ�gZk^Zl�gZhZVgX]�hjeedgih�i]Z�XdcXZei�i]Vi�aZVYZgh]^e�hinaZh�XVc�WZ�

V[[ZXiZY�VcY�X]Vc\ZY�Wn�V�[dgbVa�igV^c^c\�egdXZhh�VcY�i]Vi�i]Z�X]Vc\Zh�XVc�eZgh^hi�[dg�je�

id�ild�nZVgh(�L]Z�bjai^'�[VXidg�aZVYZgh]^e�i]Zdgn�Vaadlh�jh�id�fjVci^[n�VcY�bZVhjgZ�

aZVYZgh]^e�hinaZh�^c�i]Z�i]gZZ�YdbV^ch�d[�igVch[dgbVi^dcVa&�igVchVXi^dcVa�VcY�aV^hhZo'[V^gZ(�

L]ZhZ�i]gZZ�YdbV^ch�d[�aZVYZgh]^e�]VkZ�WZZc�h]dlc�id�WZ�eVgi�d[�i]Z�bjai^Y^bZch^dcVa�

aZVYZgh]^e�egd[^aZ�d[�V�bZcidg)egdip\pZ�gZaVi^dch]^e(� KijY^Zh�hjeedgi�i]Vi�i]Z�bZcidg^c\�

egdXZhh�^h�V�kZgn�edlZg[ja�igV^c^c\�eVgVY^\b�VcY�i]Vi�i]Z�edh^i^kZ�VcY�cZ\Vi^kZ�gZhjaih�d[�

i]^h�egdXZhh�VgZ�\gZVian�YZiZgb^cZY�Wn�i]Z�aZVYZgh]^e�egd[^aZ�d[�i]Z�bZcidg(

KeZX^[^X�gZhZVgX]�^cid�eda^XZ�igV^c^c\�]Vh�h]dlc�i]Vi�i]Z�gZXgj^i�bZcidg^c\�eZg^dY�

d[�GBL�^h�i]Z�bdhi�^c[ajZci^Va�eZg^dY�^c�V�eda^XZ�d[[^XZgh�XVgZZg�VcY�^i�bVn�WZ�V�WZiiZg�

^cY^XVidg�d[�i]Z^g�[jijgZ�eZg[dgbVcXZ�i]Vc�VXVYZb^X�bVg`h(�L]Z�gZhZVgX]�dc�i]Z�^beVXi�d[�

eda^XZ�aZVYZgh]^e�hinaZh�]Vh�hjeedgiZY�i]Z�gZhjaih�d[�bZcidg^c\�hijY^Zh�^c�di]Zg�egd[Zhh^dch�

i]Vi�aZVYZgh]^e�hinaZh�\gZVian�V[[ZXi�i]Z�hdX^Va^oVi^dc%�ZYjXVi^dc�VcY�_dW�eZg[dgbVcXZ�d[�

eda^XZ�d[[^XZgh'�J]Z�VWhZcXZ�d[�ejW]h]ZY�gZhZVgX]�gZ\VgY^c\�i]Z�V[[ZXih�d[�i]Z�aZVYZgh]^e�

igV^c^c\�dc�eda^XZ�bZcidgh�^cY^XViZh�V�cZZY�[dg�gZhZVgX]�d[�i]^h�ineZ�id�WZ�XdcYjXiZY'

J]^h�hijYn�hZZ`h�id�bZVhjgZ�i]Z�Z[^ZXih�d[�aZVYZgh]^e�igV^c^c\�dc�eda^XZ�[^ZaY�

igV^cZgh(bZcidgh�aZVYZgh]^e�hinaZh�jh^c\�i]Z�Cjai^�<VXidg�BZVYZgh]^e�i]Zdgn�VcY�i]Z�

^chigjbZci�CBG�.N� i]Vi�]Vh�WZZc�jhZY�hjXXZhh[jaan�VXgdhh�bVcn�egd[Zhh^dch�^cXajY^c\�

eda^X^c\'�M]^aZ�^i�bVn�WZ�igjZ�[̂ gdb�V�\adWVa�eZgheZXi^kZ�i]Vi�V�eda^XZ�V\ZcXn�XVc�bZZi�^ih

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



.*

dg\Vc^oVi^dcVa�dW_ZXi^kZh�l^i]dji�Y^gZXi�^ciZch^kZ�aZVYZgh]^e%�Vaa�i]Z�gZhZVgX]�dc�bZcidg^c\�

VcY�i]Z�eda^XZ�=ZaY�igV^cZgh"� ^c[ajZcXZ�dc�gZXgj^ih�h]dlh�i]Vi�aZVYZgh]^e�^h�ZhhZci^Va�^c�i]Z�

bZcidg^c\�egdXZhh�^[�gZXgj^ih�VgZ�id�WZXdbZ�Zi]^XVa%�YZY^XViZY�ejWa^X�hZgkVcih'�Jd�WVYan�

igV^c�gZXgj^ih�dg�id�cdi�ZmedhZ�i]Zb�id�\ddY�aZVYZgh]^e�egVXi^XZh�Yjg^c\�i]Z�bdhi

^c[ajZci^Va�eZg^dY�d[�i]Z^g�XVgZZg�ldjaY�WZ�id%�dkZg�i^bZ&�gdi�i]Z�bdgVaZ�VcY�dg\Vc^oVi^dcVa�

Xdbb^ibZci�d[�eda^XZ�[dgXZ�[gdb�i]Z�^ch^YZ�dji(� KijY^Zh�dc�i]Z�Z[[ZXi^kZcZhh�d[�eda^XZ�

aZVYZgh]^e�igV^c^c\�VgZ�adc\�dkZgYjZ�^c�;VcVYV�^[�lZ&�Vh�V�hdX^Zin&�VgZ�id�^begdkZ�i]Z�

ZYjXVi^dcVa�VcY�deZgVi^dcVa�[jcXi^dch�d[�djg�eda^XZ�V\ZcX^Zh�l]db�i]Z�ejWa^X�igjhi�^h�cdi�

a^\]ian�\^kZc(

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'
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9]VeiZg�b �
:Zh^\c�VcY�CZi]dYdad\n�

IVbeaZ

J]Z�Zci^gZ�edejaVi^dc�d[�eda^XZ�bZcidgh�l]d�\gVYjViZY�[gdb�i]Z�7iaVci^X�Fda^XZ�

7XVYZbn�IjeZgk^h^dc�BZkZa�EcZ�XdjghZ�[gdb�7eg^a� *222�&�7eg^a�+))+%�V�idiVa�d [�,.

hjW_ZXih&�Vh�YZiZgb^cZY�Wn�i]Z�@daaVcY�;daaZ\Z�XdjghZ�gZXdgYh&�lVh�XdciVXiZY�Y^gZXian�Wn�

bV^a�VcY�^ck^iZY�id�iV`Z�eVgi�^c�i]^h�gZhZVgX](�L]Z�,0�gZijgcZY�EDI�/P�hjgkZnh�

gZegZhZciZY�V�1.!�gZijgc�gViZ�d[�i]Z�edejaVi^dc�jcYZg�hijYn(�9�hZXdcY�^YZci^XVa�hjgkZn�

lVh�\^kZc�id�eda^XZ�d[[^XZgh�$dc�i]Z�hVbZ�VcY�Y^[[ZgZci�eda^XZ�[dgXZh%�l]d�]VY�cdi�iV`Zc�

i]Z�hjeZgk^h^dc�igV^c^c\�d[�i]Z�[^ghi�\gdje&�Wji�l]d�]VY�hZgkZY�Vh�[^ZaY�igV^cZgh�[dg�eda^XZ�

gZXgj^ih(�AcXajYZY�^c�i]Z�hjgkZnh�lVh�V�fjZhi^dccV^gZ�id�dWiV^c�W^d\gVe]^XVa�YViV�[dg�

bViX]^c\(

KjgkZnh�d[�i]Z�hZXdcY�\gdje�lZgZ�\^kZc�dji�jci^a�V�eV^gZY�hZi�d[�,0�^cY^k^YjVah�

XdjaY�WZ�XdchigjXiZY�WVhZY�dc�i]Z�bViX]^c\�d[�i]Z�W^d\gVe]^XVa�YViV�d[�i]Z�[^ghi�\gdje'

J]Z�bViX]^c\�X]VgVXiZg^hi^Xh�jhZY�lZgZ�V\Z%�\ZcYZg%�ZmeZg^ZcXZ%�ZYjXVi^dc%�VcY�cjbWZg�d[�

gZXgj^ih�igV^cZY'

?chigjbZciVi^dc

J]Z�hjgkZn�bZi]dY�d[�gZhZVgX]�lVh�X]dhZc�Vh�i]Z�bdhi�Xdhi�Z[[^X^Zci�bZi]dY�d[�

\Vi]Zg^c\�^c[dgbVi^dc�/db�hjW_ZXih�VXgdhh�i]Z�hXdeZ�d[�i]Z�i]gZZ�7iaVci^X�Fgdk^cXZh�Vh�

i]ZgZ�lZgZ�cd�[^ZaY�igV^cZgh�]db�DZl[djcYaVcY�igV^cZY�^c�i]Z�aVhi�+�nZVgh'�J]Z�hjgkZn�

^chigjbZci�jhZY�l^i]�igV^cZY�VcY�jcigV^cZY�eda^XZ�bZcidgh%�lVh�i]Z�Claĝ �<VXidg

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



/-

#CB\�@7e�_T(odg[T(&(C%� +T �Zo[o[od(o%�YZh^\cZY�id�bZVhjgZ�i]Z

aZVYZgh]^e�hinaZh�d[�hjeZgk^hdgh�dg�bZcidgh(�L]^h�hjgkZn�lVh�YZkZadeZY�Wn�:ZgcVgY�:Vhh�

VcY�8gjXZ�7kda^d�d[�i]Z�9ZcigZ�[dg�BZVYZgh]^e�IijY^Zh�Vi�8^c\]Vb�Kc^kZgh^in%�DO'

HZgb^hh^dc�id�jhZ�i]Z�hjgkZn�lVh�dWiV^cZY�[gdb�i]Z�XdbbZgX^Va�iZhi�Y^hig^Wjidg�^c�

;Va^[dgc^V&�  E^cY�?VgYZc�AcX� � $lll(b^cYZVgYZc(Xdb%� i]Vi�hjeea^Zh�i]Z�hjgkZn�VcY�V�

XdbeaZiZ�bVcjVa�[dg�hXdg^c\�VcY�VYb^c^higVi^dc(� L]Z�hjgkZn�$hZZ�9eeZcY^m�9%�^h�V�./'�

^iZb�fjZhi^dccV^gZ�gZfj^g^c\�aZVYZgh�id�gViZ�i]ZbhZakZh�dc�V�.'ed^ci�hXVaZ�^c�gZ\VgYh�id�

Viig^WjiZh�i]Vi�bZVhjgZ�aZVYZgh]^e�hinaZh�VhhdX^ViZY�id�i]gZZ�aZVYZgh]^e�ineZh4� aV^hhZo'[V^gZ&�

igVchVXi^dcVa&�VcY�igVch[dgbVi^dcVa(�L]Z�gZhjaih�d[�i]^h�hjgkZn�egdk^YZ�V�XdbegZ]Zch^kZ�

YZhXg^ei^dc�d[�i]Z�aZVYZgh]^e�Viig^WjiZh�VcY�hinaZh�d[�[dgbVaan�igV^cZY�VcY�jcigV^cZY�eda^XZ�

bZcidgh(

L]Z�EDI�/P�]Vh�WZZc�h]dlc�id�WZ�V�ehnX]dbZig^XVaan�hdjcY�^chigjbZci�[dg�

bZVhjg^c\�aZVYZgh]^e�hinaZh�^c�V�kVg^Zin�d[�dXXjeVi^dch�gVc\^c\�[gdb�i]Z�MK�b^a^iVgn�id�

Wjh^cZhh�V\ZcX^Zh�^c�;VcVYV&�MK&�VcY�[dgZ^\c�Xdjcig^Zh�$9kda^d&�:Vhh�"�Bjc\&� +3315�:Vhh�

"�9kda^d&� +3315�:Vhh&� +332%(�L]Z�XdchigjXi�kVa^Y^in�d[�i]Z�EDI�/P�hjgkZn�lVh�

hjWhiVci^ViZY�jh^c\�*-�^cYZeZcYZci�hVbeaZh�#,%01/�gZhedcYZcih$�[gdb�kVg^djh�V\ZcX^Zh�^c�

i]gZZ�Xdjcig^Zh�#8Vhh�!�7kda^d%� *22.$'�J]ZhZ�jcYZglZci�V�Xdc[^gbVidgn�[VXidg�VcVanh^h�

gZ\VgY^c\�i]Z�kVa^Y^in�d[�i]Z�hjgkZn�bZVhjgZY�XdbedcZcih�d[�aZVYZgh]^e�#8Vhh�!�7kda^d$'�

J]Z�=ghi�\gdje�d[�hVbeaZh�iV`Zc�#c^cZ�V\ZcX^Zh%�C5+%*.-$�lVh�XdbW^cZY�l^i]�i]Z�hZXdcY�

hZi�hVbeaZh�#y5*%0)/$�id�XdcYjXi�V�Xgdhh&kVa^YVi^dc�ZmVb^cVi^dc�d[�i]Z�CBG�.N�hjgkZn�

#8Vhh�!�7kda^d$'�7�gZa^VW^a^in�hijYn�jhZY�bjai^eaZ�hjgkZn�gVi^c\h�Wn�Xd&ldg`Zgh�d[�i]Z�

hVbZ�aZVYZgh�^c�i]Z�c^cZ�V\ZcXn�\gdje�#x5+%*.-$�jh^c\�i]Z�CBG�.N�hjgkZn'�HZa^VW^a^in

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'
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hXdgZh�[dg�ZVX]�aZVYZgh]^e�[VXidg�hXVaZ�gVc\ZY�!db�'0-�id�'2-�WVhZY�dc�bjai^eaZ�gViZgh�d[�

i]Z�hVbZ�aZVYZg�jh^c\�i]Z�CBG�.N�#8Vhh�!�7kda^d$'

Jd�bV^ciV^c�Vcdcnb^in�^c�i]Z�^c^i^Va�hjgkZn�d[�igV^cZY�bZcidgh%�ZVX]�hjgkZn�lVh

XdYZY�l^i]�V�jc^fjZ�Vae]V�cjbZg^X�YZh^\cVi^dc�gVc\^c\�[gdb�dcZ�id�i]Z�[^cVa�cjbWZg�

XdbW^cZY�l^i]�aZiiZgh�h]dl^c\�i]Vi�i]Z�hjW_ZXi�^h�V�igV^cZY�bZcidg��J��VcY�l]Vi�egdk^cXZ

i]Z�hjgkZn�lVh�YdcZ�^c4�FK&�F:&�VcY�H=&�$^Z4�L,*F:%(�L]ZgZ�lZgZ�cd�[^ZaY�igV^cZgh�

igV^cZY�[gdb�FZl[djcYaVcY�^c�i]Z�aVhi�,�nZVgh(GcXZ�i]Z�[^ghi�hjgkZn�YViV�lVh�XdaaZXiZY&�i]Z�

hZXdcY�hjgkZn�[dg�i]Z�bViX]ZY�hZi�d[�jcigV^cZY�bZcidgh�lVh�^YZci^XVaan�XdYZY�jh^c\�i]Z�

bViX]^c\�YViV�[gdb�i]Z�[^ghi�hZi�l^i]�i]Z�ZmXZei^dc�d[�V� M gVi]Zg�i]Vc�V� L �id�YZh^\cViZ�

Vc�jcigV^cZY�bZcidg(�>dg�ZmVbeaZ&�  M-.F:�ldjaY�WZ�V�bViX]�l^i]�L-.F:( �L]Z�hZXdcY�

hjgkZn�gZhjaih�lZgZ�Vcdcnbdjh�Wji�bViX]ZY�id�i]Z�[^ghi�hZi�d[�YViV(

FgdXZYjgZ

GcXZ�VeegdkVa�lVh�\gVciZY�Wn�i]Z�Mc^kZgh^in�d[�Hg^cXZ�=YlVgY�JZhZVgX]�=i]^Xh�

8dVgY%�i]Zc�aZiiZgh�gZfjZhi^c\�eZgb^hh^dc�[̂ �db�eda^XZ�X]^Z[h�id�XdcYjXi�i]Z�hjgkZn�lZgZ�

hZci�dji�$hZZ�9eeZcY^m�:%(�9aa�aZiiZgh�id�X]^Z[h�lZgZ�[daadlZY�Wn�e]dcZ�XVaah�id�Xdc[^gb�

i]Vi�eZgb^hh^dc�id�XdcYjXi�i]Z�hjgkZn�lVh�\^kZc'�J]Z�edejaVi^dc�d[�igV^cZY�bZcidgh�lZgZ�

Y^gZXian�bV^aZY�hjgkZnh�Vi�i]Z^g�ed]XZ�[dgXZh%�XdbeaZiZ�l^i]�Vc�ZmeaVcVi^dc�aZiiZg�#hZZ�

7eeZcY^m�9$%� V�XdchZci�[dgb�#hZZ�7eeZcY^m�:$�VcY�ild�gZijgc�ZckZadeZh'�J]Z�ild�gZijgc�

ZckZadeZh�lZgZ�egZ&VYYgZhhZY�VcY�edhiV\Z�lVh�ViiVX]ZY�id�Vaadl�i]Z�hjW_ZXih�id�gZijgc�i]Z�

XdchZci�[dgb�hZeVgViZ�[gdb�i]Z�gZijgcZY�hjgkZn�id�ZchjgZ�Vcdcnb^in'�J]^h�egdXZYjgZ�

ZchjgZh�i]Vi�XdbeaZiZY�hjgkZnh�XVccdi�WZ�bViX]ZY�id�heZX^[^X�^cY^k^YjVah�dg�eda^XZ�

V\ZcX^Zh'
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9dbeaZiZY�XdchZci�[dgbh�VcY�hjgkZnh�bV^aZY�WVX`�lZgZ�XdaaZXiZY�VcY�i]Z�

W^d\gVe]^XVa�YViV�lVh�hjbbVg^oZY�^cid�\gdje^c\h�d[�V\Z%�nZVgh�d[�eda^XZ�hZgk^XZ%�cjbWZg�

d[�gZXgj^ih�igV^cZY%�VcY�ZYjXVi^dc'�J]Z�hZXdcY�hjgkZn�d[�jcigV^cZY�bZcidgh�lVh�XdcYjXiZY

Wn�hjgkZn^c\�bZbWZgh�d[�i]Z�hVbZ�VcY�di]Zg�eda^XZ�[dgXZh�l]d�]VY�cdi�]VY�aZVYZgh]^e�

igV^c^c\�Wji�l]d�]VY�hZgkZY�Vh�V�tZaY�igV^cZg�[dg�eda^XZ�gZXgj^ih'� J]Z�hVbZ�egdXZhh�d[

YdjWaZ�ZckZadeZh�lVh�[daadlZY�l^i]�gZ\VgY�id�i]Z�hZXdcY�hjgkZn�VYb^c^higVi^dc�id�ZchjgZ�

Vcdcnb^in(�Ld�bV`Z�i]Z�egdXZhh�bdgZ�Z[[^X^Zci�VcY�ZcXdjgV\Z�V�]^\]Zg�gZijgc�gViZ%�hdbZ�

d[�i]Z�hZXdcY�hjgkZn�ZckZadeZh�lZgZ�]VcY�YZa^kZgZY�Wn�bnhZa[�id�eda^XZ�igV^cZgh�gVi]Zg�

i]Vc�WZ^c\�hZci�Wn�bV^a(�9[iZg�.3�hjgkZnh�lZgZ�XdaaZXiZY�[gdb�jcigV^cZY�bZcidgh&�^i�lVh�

edhh^WaZ�id�XdchigjXi�V�bViX]ZY�hZi�[dg�i]Z�,0�igV^cZY�gZhedcYZcih(�L]Z�egdXZhh�d[�

ZmVb^c^c\�i]Z�W^d\gVe]^XVa�YViV�Xdch^hiZY�d[�i]Z�[daadl^c\�egdXZYjgZ�YZh^\cZY�id�\V^c�V�

bViX]ZY�hZi5

?ZcYZg4� +**!�bViX]�dWiV^cZY(

9\Z4�lVh�bViX]ZY�l^i]^c�i]Z�gVc\Z�d[�*�idaG�nZVgh%�Vc�2/!�bViX]�lVh�dWiV^cZY(

Fda^XZ�IZgk^XZ3�lVh�bViX]ZY�l^i]^c�i]Z�gVc\Z�d[�)�id�2�nZVgh%�Vc�11 �bViX]�lVh�dWiV^cZY'�

DjbWZg�d[�gZXgj^ih�igV^cZY3�lVh�bViX]ZY�l^i]^c�i]Z�gVc\Z�d[�)�id�1�gZXgj^ih%�Vc�11 �bViX]�

lVh�dWiV^cZY'

Kc^kZgh^ik�:Z\gZZ3�1. �bViX]�d[�jc^kZgh^in�YZ\gZZ�hiVijh'

Ei]Zg�;YjXVi^dc3�/. �bViX]�d[�di]Zg�XdjghZh�iV`Zc'

J]Z�gZhjaih�d[�i]Z�W^d\gVe]^XVa�bViX]^c\�egdXZhh�lVh�V�hZi�d[�+/�eV^gh�l]^X]�lZgZ�hXdgZY�

jh^c\�i]Z�CBG�.N�hXdgZ�h]ZZi�#hZZ�VeeZcY^m�;$�id�YZiZgb^cZ�i]Z�aZVYZgh]^e�hinaZ�gVi^c\h�

[dg�ZVX]�^cY^k^YjVa(
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:ViV�7cVanh^h

Jd�YZiZgb^cZ�i]Z�VchlZg�id�i]Z�heZXg=X�gZhZVgX]�fjZhi^dch�dc�eV\Z�2%� i]gZZ�hiVi^hi^XVa�

VcVanhZh�lZgZ�XdbeaZiZY�dc�i]Z�YViV'

+(� 9�bViX]ZY�hVbeaZ�;�;.:;�lVh�XdcYjXiZY�dc�i]Z�igVch[dgbVi^dcVa�aZVYZgh]^e�hinaZ

hXdgZh�d[�i]Z�bViX]ZY�hZi�d[�igV^cZY�VcY�jcigV^cZY�eda^XZ�bZcidgh(

,(� 9�bViX]ZY�hVbeaZ�;)�;.:;�lVh�XdcYjXiZY�dc�i]Z�igVchVXi^dcVa�aZVYZgh]^e�hinaZ

hXdgZh�d[�i]Z�bViX]ZY�hZi�d[�igV^cZY�VcY�jcigV^cZY�eda^XZ�bZcidgh(

-(� 9�bViX]ZY�hVbeaZ�;)�;.:;�lVh�XdcYjXiZY�dc�i]Z�aV^hhZo'[V^gZ�aZVYZgh]^e�hinaZ�hXdgZh

d[�i]Z�bViX]ZY�hZi�d[�igV^cZY�VcY�jcigV^cZY�eda^XZ�bZcidgh(

B^b^iVi^dch

L]Z�edlZg�d[�V�bViX]ZY�hVbeaZ� ;�;.:;�^h�gZaViZY�id�i]Z�fjVa^in�d[�i]Z�bViX]^c\�

egdXZhh�$]dl�XadhZ�V�bViX]�^h�dWiV^cZY%�VcY�i]Z�YZ\gZZ�id�l]^X]�i]Z�bViX]^c\�kVg^VWaZh�

VgZ�gZaViZY�id�i]Z�eZg[dgbVcXZ�WZ^c\�bZVhjgZY&�aZVYZgh]^e�hinaZh�$=kVch&� +332%(�L]Z�

kVg^VWaZh�d[�V\Z&�ZYjXVi^dc&�eda^XZ�hZgk^XZ&�VcY�cjbWZg�d[�gZXgj^ih�igV^cZY�lVh�bViX]ZY�

WZilZZc�i]Z�ild�\gdjeh�Vh�XadhZan�Vh�edhh^WaZ'�8ZXVjhZ�i]Z�idiVa�edejaVi^dc�lVh�a^b^iZY�

#eda^XZ�bZcidgh�^c�i]Z�i]gZZ�CVg^i^bZ�egdk^cXZh$�ZmVXi�bViX]^c\�lVh�^begVXi^XVWaZ'�M^i]�

i]Z�igV^ih�ji^a^oZY�bViX]ZY�Vh�XadhZan�Vh�edhh^WaZ�WZilZZc�i]Z�ild�\gdjeh%�i]Zc�Vcn�

h^\c^[^XVci�Y^[[ZgZcXZh�[djcY�WZilZZc�i]Z�\gdjeh�ldjaY�WZ�ZmeZXiZY�id�WZ�bdgZ�kVa^Y�i]Vc�

^c�h^ijVi^dch�l]ZgZ�bViX]^c\�lVh�aZhh�ZmVXi^c\�dg�cdi�ji^a^oZY'�8ZXVjhZ�i]Z�cVijgZ�d[�i]^h�

hijYn�^ckdakZY�V�hbVaa�hVbeaZ�h^oZ�d[�V�a^b^iZY�edejaVi^dc%�i]Z�bViX]^c\�egdXZhh�lVh�

ji^a^oZY�id�^cXgZVhZ�i]Z�edlZg�d[�i]Z� ^� Wn�YZXgZVh^c\�WZilZZc�\gdje�kVg^VcXZ'� ?i�lVh�

dcan�edhh^WaZ�V[iZg�*)�bdci]h�d[�hjgkZn�XdaaZXi^dc�id�bViX]�^c�i]Z�1) �gVc\Z�dc�[djg�dji
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d[�i]Z�=kZ�kVg^VWaZh'�?YZVaan%�l^i]�aVg\Zg�edejaVi^dch%�i]Z�bViX]^c\�egdXZhh�XdjaY�WZ

ZmeZXiZY�id�WZ�]^\]Zg�VcY�i]jh�VXXdjci�bdgZ�[jaan�id�a^b^i�i]Z�Z[[ZXih�d[�WZilZZc�\gdje�

kVg^VcXZ�YjZ�id�ZmigVcZdjh�kVg^VWaZh'

9�egZiZhi�'�edh�;�;.:;�YZh^\c�d[�i]^h�hijYn�ldjaY�gjaZ�dji�bViX]^c\�^hhjZh�Wn�

VYb^c^hiZg^c\�i]Z�EDI�/P�id�V�\gdje�d[�eda^XZ�d[[^XZgh�WZ[dgZ�VcY�V[iZg�i]Zn�gZXZ^kZY�i]Z�

[dgbVa�KjeZgk^h^dc�DZkZa�GcZ�XdjghZ�id�hZZ�^[�i]Z^g�egZ[ZgZcXZh�idlVgY�V�aZVYZgh]^e�hinaZ�

X]Vc\ZY(�L]^h�YZh^\c�lVh�cdi�egVXi^XVa�^c�i]^h�kZcjZ�WZXVjhZ�i]Z�eda^XZ�hjeZgk^h^dc�XdjghZ�

lVh�dcan�]ZaY�dcXZ�V�nZVg�VcY�i]Z�XaVhh�h^oZh�lZgZ�b^c^bVa(

KdbZ�d[�i]Z�hjW_ZXih�bVn�]VkZ�iZcYZY�id�VchlZg�i]Z�hjgkZn�fjZhi^dch�l^i]�i]Z�

VchlZgh�i]Vi�i]Zn�eZgXZ^kZY�lZgZ�i]Z�egdeZg�lVn�id�aZVY�gVi]Zg�i]Vc�i]Z�lVn�i]Zn�VXijVaan�

aZVY�i]Z^g�egdip\pZ�^c�i]Z�bZcidg^c\�egdXZhh(�L]^h� [V`^c\�\ddY �ineZ�d[�WZ]Vk^djg�XVc�WZ�

YZiZXiZY�dc�aZc\i]n�hjgkZnh�Wn�i]Z�jhZ�d[�gZeZi^i^kZ�fjZhi^dch�ldgYZY�Y^[[ZgZcian�i]Vi�VgZ�

YZh^\cZY�id�\^kZ�Vc�^cY^XVi^dc�d[�Y^h]dcZhi�hZaZXi^dch(�L]Z�EDI�/P�hjgkZn�YdZh�cdi�]VkZ�

i]Z�VW^a^in�id�Y^gZXian�YZiZXi��[V`^c\�\ddY��WZ]Vk^djg�jh^c\�bjai^eaZ�fjZhi^dch'�J]Z�YdjWaZ�

gZijgc�ZckZadeZ�hnhiZb�lVh�jhZY�id�ZchjgZ�V�]^\]�YZ\gZZ�d[�Xdc=YZci^Va^in�VcY�Vcdcnb^in�

[dg�i]Z�ejgedhZ�d[�Za^X^i^c\�]dcZhi�VchlZgh'�8ZXVjhZ�hjgkZnh�VgZ�Vcdcnbdjhan�bV^aZY%�

hZeVgViZ�]db�XdchZci�[dgbh%�i]ZgZ�^h�cdi]^c\�id�\V^c�[gdb��[V ^̀c\�\ddY��VchlZgh�VcY�cd�

edhh^W^a^in�d[�XdchZfjZcXZh�/)b�VchlZg^c\�aVX`�d[�aZVYZgh]^e%��aV^hhZo&[V^gZ%��fjZhi^dch�

]dcZhian�#8Vhh�!�7kda^d%� *22.$'�J]Z�YgVlWVX`�^h�i]Vi�cd�gZ\^dcVa�dg�V\ZcXn�hjbbVg^Zh�dg�

VcVanh^h�XVc�WZ�YdcZ�dc�i]Z�YViV'

J]Z�edejaVi^dc�!db�l]^X]�i]Z�gZhZVgX]�hVbeaZh�lZgZ�YgVlc�Xdch^hih�d[�eda^XZ�

d[8XZgh�^c�i]Z�7iaVci^X�Fgdk^cXZh�d[�DZl�8gjchl^X`%�DdkV�IXdi^V%�VcY�Fg^cXZ�;YlVgY
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?haVcY�l]d�ZmZgX^hZY�i]Z^g�aZVYZgh]^e�hinaZh�Vh�bZcidgh�#igV^cZY�VcY�^bigV^cZY$�dc�cZl�

eda^XZ�gZXgj^ih'�M]^aZ�bZcidg^c\�^h�jhZY�VXgdhh�9VcVYV�id�igV^c�eda^XZ�gZXgj^ih%�i]^h�hijYn

YgZl�dc�hjW_ZXih�[gdb�dcan�dcZ�gZ\^dc�d[�V�kVhi�Xdbbjc^in�d[�eda^XZ�bZcidgh(�L]Z�

gZaZkVcXZ�d[�i]ZhZ�gZhjaih�id�i]Z�gZhi�d[�;VcVYVwh�aVg\Zg�eda^XZ�edejaVi^dc�l^aa�WZ�a^b^iZY�id�

\ZcZgVa^oVi^dch�gZ\VgY^c\�i]Z�edhh^WaZ�Z[[ZXih�d[�h]dgi�aZVYZgh]^e�XdjghZh�l^i]^c�V�-�nZVg�

i^bZ�heVc(�9cn�[^cY^c\h�d[�aZVYZgh]^e�hinaZh�WZ^c\�bdgZ�]dbd\ZcZdjh�^c�dcZ�\gdje�bVn�WZ�

gZaZkVci�^c�gZ\VgYh�id�Y^gZXi^dch�[dg�[jgi]Zg�gZhZVgX]�^c�di]Zg�eda^XZ�V\ZcX^Zh�VcY�l^i]�

[jgi]Zg�gZhZVgX]�^c�i]Z�9iaVci^X�Hda^XZ�9XVYZbn�aZVYZgh]^e�XdjghZh(

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'
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9>7FJ;H�?L�

HZhjaih

Kh^c\�i]Z�XaVhh�a^hih�d[�eda^XZ�d[[^XZgh�l]d�]VY�iV`Zc�i]Z�IjeZgk^h^dc�BZkZa�EcZ

igV^c^c\�XdjghZ�[gdb�*222�id�+))+%�Vaa�,.�[^ZaY�igV^cZgh�lZgZ�^ck^iZY�id�eVgi^X^eViZ�^c�i]^h�

gZhZVgX](� >gdb� i]Z�idiVa�d[�,.� hjgkZnh�Y^hig^WjiZY&�+/�lZgZ�gZijgcZY&�gZhjai^c\�^c�V�gZijgc�

gViZ�d[�0- '�L]Z�W^d\gVe]^XVa�YViV�iV`Zc�[gdb�i]^h�[^ghi�\gdje�lVh�hjbbVg^oZY�hd�i]Vi�V�

hZXdcY�\gdje�d[�jcigV^cZY�bZcidgh�XdjaY�WZ�bViX]ZY�id�i]^h�[^ghi�\gdje(�KjgkZnh�lZgZ�

Y^hig^WjiZY�id�eda^XZ�d[[^XZgh�[gdb�i]Z�hVbZ�VcY�di]Zg�eda^ZZ�[dgXZh�jci^a�V�bViX]ZY�hZi�lVh�

edhh^WaZ�[gdb�i]Z�gZijgcZY�hjgkZnh(�9eegdm^bViZan�0)�hjgkZnh�lZgZ�Y^hig^WjiZY�l^i]�-2�

WZ^c\�gZijgcZY�n^ZaY^c\�V�gZijgc�gViZ�d[�0) '�>gdb�i]Z�-2�gZijgcZY�hjgkZnh&�i]ZgZ�lZgZ�+/�

XdbeaZiZY�hjgkZnh�Wn�jcigV^cZY�bZcidgh�i]Vi�lZgZ�VWaZ�id�WZ�bViX]ZY�id�i]Z�dg^\^cVa�

hjgkZn�d[�igV^cZY�bZcidgh(

L]^h�Z]VeiZg�egZhZcih�i]Z�hjbbVg^oZY�YViV�XdaaZXiZY�^cXajY^c\�i]Z�W^d\gVe]^XVa�

egd[^aZh�d[�Wdi]�\gdjeh&�VcY�i]Z�egZ[ZggZY�aZVYZgh]^e�hinaZ�hZdgZh�d[�Wdi]�\gdjeh�VcY�i]Z�

gZhjaih�d[�i]Z�]nedi]Zh^h�iZhih(

IVbeaZ�9]VgVXiZg^hi^Xh

J]Z�W^d\gVe]^XVa�X]VgVXiZg^hi^X�d[�i]Z�hVbeaZ�^h�ZmegZhhZY�Wn�\ZcYZg%�V\Z%�

ZmeZg^ZcXZ�Vh�V�eda^XZ�d[]XZg%�cjbWZg�d[�gZXgj^ih�igV^cZY%�VcY�ZYjXVi^dc'�;YjXVi^dc�^h�hjW�

Y^k^YZY�^cid�ild�\gdjeh�Xdch^hi^c\�d[�jc^kZgh^in�YZ\gZZ�hiVijh�VcY�ZYjXVi^dc%�l]^X]�

bZVhjgZY�i]Z�VWhZcXZ�dg�egZhZcXZ�d[�gZedgiZY�igV^c^c\�^c3�XdVX]^c\%�XdjchZaa^c\%�dg�

b^a^iVgn�XdjghZh'�=ZcYZg�lVh�bViX]ZY�*)) �^c�i]Z�hijYn�hVbeaZ�l]^aZ�i]Z�di]Zg�

X]VgVXiZg^hi^Xh�lZgZ�bViX]ZY�jh^c\�gVc\Zh'

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



/)

JVWaZ�*� gZegZhZcih�i]Z�bViX]ZY�igZfcZcXn�Y^hig^Wji^dc�d[�V\Z�^c�i]Z�ild�\gdjeh�

jh^c\�.�nZVg�^cXgZbZcih�d[�M^^X]�+,� #1-'/� $�lZgZ�bViX]ZY�l^i]^c�i]Z� *)�nZVg�gVc\Z'

JVWaZ�*

CViX]ZY�:^hig^Wji^dc�d[�9\Z

>gZfjZcXn HZgXZci

O^i]^c�/�nZVgh 1 +/'2

O^i]^c�+*�nZVgh +/ .0'0

O^i]^c�+/�nZVgh - **'.

O^i]^c�,*�nZVgh + ,'2

JdiVa +/ *))

7\Z�lVh�Xdch^YZgZY�Vh�V�YZkZadebZciVa�hdjgXZ�d[�bViX]^c\�h^cXZ�egZk^djh�

gZhZVgX]�[djcY�V�XdggZaVi^dc�WZilZZc�V\Z�VcY�aZVYZgh]^e�hinaZh�^c�eda^XZ�d[=XZgh'�EaYZg�

bVc\Zgh�iZcYZY�id�WZ�bdgZ�igVch[dgbVi^dcVa�^c�i]Z^g�aZVYZgh]^e�hinaZh�i]Vc�ndjc\Zg�dcZh�

#=^gdYd%� *221$'

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



/*

7\Z�Fgd[^aZ�d[�IVbeaZ

[ [ \lg\�0'� 7\Z�:^hig^Wji^dc'

,)

<^ZaY
LgV^cZgh

&)

+)

*.

+*

+-&,- ,-&-- ((!)(

7\Z�=gdje^c\h�d[�E[HXZgh

J]Z�bZVc�d[�i]Z�hVbeaZ�lVh�,0�l]^X]�^h�Vabdhi�^YZci^XVa�id�i]Z�bZVc�V\Z�d[�eda^XZ�

d[=XZgh�cVi^dcVaan�l]^X]�^h�,1%�l^i]�i]Z�bTdg^in�d[�d[[^XZgh�WZ^c\�WZilZZc�,)�VcY�.)�

#>H:9%�+))*$'�7\Z�lVh�Xdch^YZgZY�Vh�V�YZkZadebZciVa�hdjgXZ�d[�bViX]^c\�h^cXZ�egZk^djh�

gZhZVgX]�[djcY�V�XdggZaVi^dc�WZilZZc�V\Z�VcY�aZVYZgh]^e�hinaZh�^c�eda^XZ�d[HXZgh�

#=^gdYd%*221$'

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



/+

JVWaZ�+�gZegZhZcih�i]Z�[gZfjZcXn�d[�bViX]^c\�hjW_ZXih�VXXdgY^c\�id�eda^XZ�ZmeZg^ZcXZ�

l^i]^c�,�nZVg�^cXgZbZcih�WZilZZc�i]Z�ild�\gdjeh'�7�12'.� �bViX]�l^i]^c�V�2�nZVg�gVc\Z�

lVh�dWiV^cZY'

JVWaZ�+

CViX]ZY�:^hig^Wji^dc�d[�Fda^XZ�;meZg^ZcXZ

>gZfjZcXn HZgXZci

O^i]^c�-�nZVgh 1 ,)'1

O^i]^c�/�nZVgh 1 ,)'1

O^i]^c�3�nZVgh 1 +0')

O^i]^c�+,�nZVgh + 0'/

O^i]^c�,+�nZVgh * ,'1

LdiVa +/ *))

Fda^XZ�ZmeZg^ZcXZ�^h�Xdch^YZgZY�id�WZ�edh^i^kZan�XdggZaViZY�id�i]Z�eda^XZ�d[8XZgh�V\Z�

h^cXZ�bdhi�d[8XZgh�_d^c�eda^XZ�[dgXZh�^c�i]Z^g�b^Y&ilZci^Zh�VcY�i]^gi^Zh'�J]Z�ZmXZei^dch�

ldjaY�egZYdb^cVcian�WZ�d=^XZgh�l]d�_d^c�aViZg�^c�a^[Z�#dkZg�,.$�h^cXZ�gZXgj^i�ZYjXVi^dcVa�

hiVcYVgYh�\ZcZgVaan�egZkZci�bdhi�eda^XZ�gZXgj^ih�[gdb�ZciZg^c\�eda^X^c\�WZadl�i]Z�V\Z�d[�

i]Z^g�ZVgan�ilZci^Zh'

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



/,

Fda^XZ�;meZg^ZcXZ

ncgZ�+'� Fda^XZ�;meZg^ZcXZ�:^hig^Wji^dc�d[�IVbeaZ

<^ZaY
LgV^cZgh

*+ � t �

+*�

1

.

+

+� '. � . ' 0 � 1'+* � +*'+-� +-'+0� +0'+3� +3',,� ,,',/� ,/',2� ,2'-+

=gdjeZY�OZVgh�d[�Fda^XZ�;meZg^ZcXZ

J]Z�bZVc�Vbdjci�d[�ZmeZg^ZcXZ�[dg�i]Z�\gdje�lVh�^c�i]Z� *,&*/�nZVg�gVc\Z%�l^i]�

i]Z�YViV�WZ^c\�eg^bVg ân�]^�bdYVa�Vi�0&*)�nZVgh�VcY�*2&++�nZVgh� h^cXZ�dcan�dcZ�hjW_ZXi�

hZeVgViZh�i]ZhZ�ild�bdYZh

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



/-

JVWaZ�,�gZegZhZcih�i]Z�bViX]ZY�Y^hig^Wji^dc�[gZfjZcXn�d[�eda^XZ�gZXgj^ih�igV^cZY�^c�

i]Z�ild�\gdjeh�jh^c\�,�eZghdc�^cXgZbZcih�d[�l]^X]�++�#1-'/� $�lZgZ�bViX]ZY�l^i]^c�V�2

eZghdc�gVc\Z(

JVWaZ�,

CViX]ZY�:^hig^Wji^dc�d[�Fda^XZ�HZXgj^ih�JgV^cZY

>gZfjZcXn HZgXZci

O^i]^c�,�gZXgj^ih *) ,1'.

O^i]^c�/�gZXgj^ih 3 ,-'/

M^i]^c�1�gZXgj^ih - **'.

M^i]^c�**�gZXgj^ih + 1(1

M^i]^c�*,�gZXgj^ih + 1(1

JdiVa +/ *))

J]Z�cjbWZg�d[�gZXgj^ih�igV^cZY�lVh�Xdch^YZgZY�Vc�^bedgiVci�bViX]^c\�Xg^iZg^dc�

WZXVjhZ�i]^h�gZegZhZciZY�i]Z�cjbWZg�d[�i^bZh�i]Z�igV^cZY�dg�jcigV^cZY�[^ZaY�igV^cZg�(�bZcidg�

ldjaY�WZ�VWaZ�id�WZhi�ZmegZhh�i]Z^g�egZ[ZggZY�aZVYZgh]^e�hinaZ'

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



/.

HZXgj^ih�JgV^cZY�eZg�<^ZaY�JgV^cZg

<Ln[[g\�@�DjbWZg�d[�HZXgj^ih�JgV^cZY�FZg�<^ZaY�JgV^cZg%�<gZfjZcXn�d[�9dbW^cZY�
=gdje'

*/

*-

*+

<^ZaY� *)
LgV^cZgh

1

/

.

+

)
* %� ! ' � ( ! * � + ! - � % $ ! � %&� % ' ! � %)� % * ! % , � ( $ ! ( ' � ) ' ! ) )

DjbWZg�E[�HZXgj^ih�JgV^cZY

J]Z�bZVc�d[�i]Z�hVbeaZ�lVh�i]Z�0&2�gVc\Z�d[�XVYZih�igV^cZY�l^i]�i]Z�bdYZ�WZ^c\�

*&,�XVYZih�igV^cZY'

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



//

LVWaZ�.�gZegZhZcih�i]Z�bViX]ZY�Y^hig^Wji^dc�[gZfjZcXn�d[�eda^XZ�[^ZaY�igV^cZgh�l^i]�dg�

l^i]dji�V�jc^kZgh^in�YZ\gZZ�d[�l]^X]�++�#1-'/� $�lZgZ�bViX]ZY�ZmVXian'

JVWaZ�-

CViX]ZY�:^hig^Wji^dc�d[�Kc^kZgh^ik�:Z\gZZ�IiVijh

>gZfjZcZn HZgXZci

EViX]ZY ++ 2.(0

<Z\gZZ�bViX]ZY

l^i]�hdbZ�jc^kZgh^in - ++(/

:Z\gZZ�&�Dd�YZ\gZZ * -(3

LdiVa ,0 *))

I^cXZ�V�jc^kZgh^in�YZ\gZZ�^ckdakZh�hZkZgVa�nZVgh�d[�[dgbVa�ZYjXVi^dc�^i�lVh�[Zai�i]Vi�

i]^h�igV^i�h]djaY�WZ�bViX]ZY�Vh�XadhZan�Vh�edhh^WaZ�id�gjaZ�dji�Vcn�Z[[ZXih�dc�egZ[ZggZY�

aZVYZgh]^e�hinaZ�XgZViZY�Wn�edhi�hZXdcYVgn�ZYjXVi^dc'

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



/0

Kc^kZgh^in�;YjXVi^dc�E[�IVbeaZ

@F[ecg\� ;YjXVi^dcVa�Y^hig^Wji^dc�d[�i]Z�hVbeaZ'

, )

+.

>^ZaY� +) �
LgV^cZgh

* .

*)

: Z\gZZ� *2'+ � Dd�Kc^kZgh^in�+1'1 � I db Z�Kc^kZgh^in�.*'2 

=YjXVi^dc�d[�>^ZaY�LgV^cZgh(

?c�gZaVi^dc�id�eda^XZ�d[=XZgh�]Vk^c\�V�jc^kZgh^in�YZ\gZZ%�i]^h�hVbeaZ�^h�h]\]ian�

]^\]Zg�i]Vc�i]Z�9VcVY^Vc�cVi^dcVa�VkZgV\Z�l]^X]�lVh�*, �VcY�ha^\]ian�adlZg�^c�gZaVi^dc�id�

i]Z�cVi^dcVa�VkZgV\Z�d[�hdbZ�edhi�hZXdcYVgn�ZYjXVi^dc�l]^X]�lVh�^h�// �#>H:9%�+))*$'

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



/1

JVWaZ�.�gZegZhZcih�i]Z�bViX]ZY�Y^hig^Wji^dc�d[�ZmigV�igV^c^c\�iV`Zc�Wn�eda^XZ�[^ZaY�igV^cZgh�

l]^X]�lVh�Y^k^YZY�^cid�i]gZZ�XViZ\dg^Zh3�XdVX]^c\�XdjghZh%�XdjchZaa^c\�XdjghZh�VcY�

b^a^iVgn�igV^c^c\'�Kh^c\�i]Z�i]gZZ�Xg^iZg^V%� *,�hjW_ZXih�bViX]ZY�ZmVXian�#.) $'

JVWaZ�.

CViX]ZY�<^hig^Wji^dc�d[�;migV�JgV^c^c\�HZXZ^kZY

<gZfjZcXn HZgXZci

EViX]ZY *, .)')

LgV^c^c\�b^hbViX]ZY . *.'-

LgV^c^c\�'�cd�igV^c^c\ 3 ,-'/

LdiVa +/ *))

8ZXVjhZ�i]^h�ineZ�d[� igV^c^c\�lVh�h]dgiZg�^c�YjgVi^dc�i]Vc�i]Z�jc^kZgh^in�YZ\gZZ�

VheZXi�d[�bViX]^c\%� i]Z�jc^kZgh^in�YZ\gZZ�bViX]^c\�lVh�eg^dg^i^oZY�dkZg�i]ZhZ�XViZ\dg^Zh'

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



/2

;migV�JgV^c^c\

[ [ �ncgZ�.� :^hig^Wji^dc�d[�i]Z�ZmigV�igV^c^c\�d[�i]Z�XdbW^cZY�\gdjeh'

+.

+)

*.

>^ZaY
LgV^cZgh� ^d

DdcZ�-1'* � 9dVX]^c\�+/'2 � 9djchZaa^c\� 0'0 � C^a^iVgnJgV^c^c\� *0', 

HZgXZciV\Z�d[�>^ZaY�LgV^cZgh�l^i]�=migV�LgV^c^c\(

J]Z�bTdg^in�d[�i]Z�hVbeaZ�-1'* �]VY�cd�ZmigV�igV^c^c\�Vh�YZ[^cZY�Wn�i]Z�hjgkZn'�

M]Zc�edhh^WaZ%�hjW_ZXih�l^i]�XdVX]^c\%�XdjchZaa^c\�VcY�b â^iVgn�igV^c^c\�lZgZ�bViX]ZY'

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



0)

BZVYZgh]^e�IinaZh�d[�JgV^cZY�VcY�KcigV^cZY�Fda^XZ�CZcidgh

DZVYZgh]^e�hinaZh�lZgZ�bZVhjgZY�jh^c\�i]Z�XdbbZgX^Vaan�VkV^aVWaZ�Ejai^�[VXidg�

BZVYZgh]^e�GjZhi^dccV^gZ%�CBG�.N %�l]^X]�ji^a^oZh�V�hZg^Zh�d[�-.�fjZhi^dch�i]Vi�VgZ�

VchlZgZY�jh^c\�V�*�id�.�D^`Zgi�[dgbVi�hXVaZ�$:Vhh�"�9kda^d&� +331%(�L]Z�D^`Zgi�hXVaZ�

Y^k^h^dch�XdggZhedcY�id�i]Z�hZa['gViZY�[gZfjZcXn�d[�]dl�d[iZc�V�XZgiV^c�WZ]Vk^djg�^h�jhZY�

Wn�i]Z�gZhedcYZci(� 9�gZhedchZ�d[�*�XdggZhedcYh�id�i]Z�idiVa�VWhZcXZ�d[�V�WZ]Vk^djg�l]^X]�

^h�YZhXg^WZY�Vh�ucdi�Vi�Vaav�l]^X]�^h�V�igjZ�oZgd�kVajZ(�KXdgZh�d[�+&�,�VcY�-�XdggZhedcY�id�

XdchZXji^kZan�id� uGcXZ�^c�V�l]^aZ&v�uKdbZi^bZhv�$i]Z�b^Y�ed^ci%�VcY�u>V^gan�d[iZcv�$:Vhh�

"�9kda^d&� +331%(�9�hXdgZ�d[�.�XdggZhedcYh�id�u>gZfjZcian&�^[�cdi�ValVnhv�l]^X]�YZhXg^WZh�

i]Z�bVm^bjb�bVc^[ZhiVi^dc�d[�Vcn�WZ]Vk^djg�WZ^c\�gViZY�$:Vhh�"�9kda^d%(�L]Z�WZ]Vk^djgh�

XdggZhedcY�id�dcZ�d[�i]gZZ�aZVYZgh]^e�hinaZh�l]^X]�VgZ�YZiZgb^cZY�Wn�VYY^c\�je�i]Z�

fjZhi^dch�hXdgZh�jh^c\�i]Z�EDI�/P�hjgkZn�hXdg^c\�h]ZZi�$hZZ�9eeZcY^m�9%� VcY�

YZiZgb^c^c\�i]Z�bZVc�[dg�ZVX]�d[�i]Z�i]gZZ�aZVYZgh]^e�hinaZ�hXdgZh(�L]Z�hinaZ�l^i]�i]Z�

]^\]Zhi�bZVc�^h�i]Z�egZ[ZggZY�aZVYZgh]^e�hinaZ�d[�i]Z�gZhedcYZci'�J]Z�hjgkZn�Vahd�XdciV^ch�

i]gZZ�hjW�hXVaZh�i]Vi�bZVhjgZY3�ZmigV�Z[[dgi%�Z[[ZXi^kZcZhh%�VcY�hVi^h[VXi^dc'�J]Z�YViV�[dg�

i]ZhZ�hXVaZh�lVh�XdaaZXiZY�Wji�lVh�cdi�jhZY�^c�i]Z�]nedi]Zh^h�iZhi^c\�Vh�i]Zn�Yd�cdi�

bZVhjgZ�aZVYZgh]^e�hinaZ'

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



1+

JVWaZ�/�gZegZhZcih�i]Z�gZhjaih�d[�i]Z�hjgkZn�^c�gZaVi^dc�id�i]Z�YZeZcYZci�kVg^VWaZh�d[

aZVYZgh]^e�hinaZ�WVhZY�dc�i]Z�^cYZeZcYZci�kVg^VWaZ�d[�[dgbVa�aZVYZgh]^e�igV^c^c\(

JVWaZ�/

EZVc�KXdgZh�d[�HgZ[ZggZY�DZVYZgh]^e�KinaZh

JgV^cZY
=gdje

KcigV^cZY
=gdje

LgVchVXi^dcVa�BZVYZgh]^e�IinaZ�EZVc4 *'1/) +'))/
KiVcYVgY�<Zk^Vi^dc '.)/ '.0)

JgVch[dgbVi^dcVa�BZVYZgh]^e�IinaZ�CZVc3 +'2), +'1,)
KiVcYVgY�<Zk^Vi^dc '.+, ',/)

BV^hhZo&[V^gZ�BZVYZgh]^e�IinaZ�CZVc3 '.-1 '1/+
KiVcYVgY�<Zk^Vi^dc '-2. '0/.

L]ZhZ�bZVch�Zm]^W^i�V�eViiZgc�d[�Y^[[ZgZcXZ�WZilZZc�i]Z�ild�\gdjeh�d[�igV^cZY�VcY�

jcigV^cZY�eda^XZ�bZcidgh(�L]Z�\gdje�d[�[dgbVaan�igV^cZY�[^ZaY�igV^cZgh)bZcidgh�hXdgZY�

]^\]Zg�^c�igVch[dgbVi^dcVa�aZVYZgh]^e�i]Vc�i]Z�jcigV^cZY�\gdje(�L]^h�^cY^XViZh�i]Vi�i]Z�

igV^cZY�\gdje�[VkdjgZY�i]Z�igVch[dgbVi^dcVa�aZVYZgh]^e�hinaZ�^c�i]Z�ZYjXVi^dcVa�egdXZhh�d[�

bZcidg^c\�eda^XZ�gZXgj^ih�bdgZ�i]Vc�i]Z�jcigV^cZY�\gdje'�J]Z�jcigV^cZY�\gdje�hXdgZY�

]^\]Zg�^c�igVchVXi^dcVa�aZVYZgh]^e�i]Vc�i]Z�igV^cZY�\gdje�l]^X]�^cY^XViZh�i]Vi�i]Zn�[Vkdjg�

i]Z�igVchVXi^dcVa�aZVYZgh]^e�hinaZ�bdgZ�i]Vc�i]Z�igV^cZY�\gdje�l]Zc�igV^c^c\�eda^XZ�

gZXgj^ih'�J]Z�jcigV^cZY�\gdje�Vahd�hXdgZY�]^\]Zg�^c�i]Z�aV^hhZo&[V^gZ�hinaZ�d[�aZVYZgh]^e�i]Vc�

i]Z�igV^cZY�\gdje'�M]^aZ�i]Z�igVchVXi^dcVa�VcY�igVch[dgbVi^dcVa�hXdgZh�bZVhjgZ�egZ[ZggZY�

aZVYZgh]^e�hinaZh%�i]Z�aV^hhZo&[V^gZ�hXdgZ�bZVhjgZh�i]Z�ejgedhZ[ja�aVX`�d[�aZVYZgh]^e�VcY�Vh�

hjX]%�i]Z�]^\]Zg�i]Z�hXdgZ�i]Z�bdgZ�cZ\Vi^kZ�i]Z�XdccdiVi^dc'�J]Z�aV^hhZo&[^V^gZ�hXdgZh

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg�gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



0+

^cY^XViZ�i]Vi�i]Z�jcigV^cZY�\gdje�[VkdjgZY�cdi�ZmZgX^h^c\�Vcn�aZVYZgh]^e�hinaZh�l]Zc�

igV^c^c\� eda^XZ�gZXgj^ih�bdgZ�i]Vc�i]Z�igV^cZY�\gdje'

FgZ[ZggZY�BZVYZgh]^e�IinaZ�Fgd[^aZ

\[[g\�/'� BZVYZgh]^e�hinaZ�egd[^aZh�d[�i]Z�igV^cZY�VcY�ccigV^cZY�\gdjeh�d[�eda^XZ�
[^ZaY�igV^cZgh'

+'.

EZVc�d[� +�
DZVYZgh]^e� *.�
KXdgZ

+� '

)'.

)
JgVch[dgbVi^dcVa� JgVchVXi^dcVa� BV^hhZo� <V^gZ

A � A � JgV^cZY�=gdje� \ w B � KcigV^cZY�=gdje

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



1-

JVWaZ�0�gZegZhZcih�V�bViX]ZY�hVbeaZ� i�[\Tgh�XdcYjXiZY�id�YZiZgb^cZ�^[�Vcn�hiVi^hi^XVaan

h^\c^[^XVci�Y^[[ZgZcXZh�Zm^hiZY�WZilZZc�i]Z�bViX]ZY�\gdjeh�^c�gZ\VgYh�id�i]Z^g�aZVYZgh]^e�

hinaZh'�J]Z�bViX]ZY�hVbeaZ� [�[Z[^h�lZgZ�gjc�l^i]�V�)').�Vae]V�[dg�V�ild&iV^aZY�iZhi'�KcYZg

i]ZhZ�XdcY^i^dch�i]Z�Xg^i^XVa�kVajZ�[dg�i�^h�,(*0*�$O^ZghbV&�,***%(�L]ZgZ�lVh�cd�

hiVi^hi^XVaan�h^\c^[^XVci�Y^[[ZgZcXZ�dc�Vcn�d[�i]Z�aZVYZgh]^e�hinaZh�WZilZZc�i]Z�igV^cZY�VcY�

jcigV^cZY�\gdjeh�$e7(*/%

JVWaZ�0

HV^gZY�KVbeaZh�6/&.:; �JZhjaih

FV^gZY�:^[[ZgZcXZh

CZVc
IiY'

:Zk^Vi^dc

IiY
;ggdg
CZVc

2. �9dc[^YZcXZ�
?ciZgkVa�d [�i]Z�
:^[[ZgZcXZ�

BdlZg� KeeZg
i Y[

I^\'
#+�&�iV^aZY$

FV^g
*

J�BV^hhZ�[V^gZ�
DJ�BV^hhZ�[V^gZ

&',*-*), '122*/2 '*0/,-* &'/00+1.� -'2;&)+ &*'01* +. ')10

FV^g
+

J
JgVch[dgbVi^dcVa

DJ
JgVch[dgbVi^dcVa

0@;&)+ '.2-*2- '**/.,* &'*/0++0� ',*+00, '/+- +. '.,1

FV^g
,

J�JgVchVXi^dcVa�
DJ�JgVchVXi^dcVa

&'*-/+0) '1)/2,- '*.1+., &'-0+*21� '*02/.0 &'2+- +. ',/-

DdiZ3�i]Z�YZ\gZZh�d[�/ ZZYdb�#Y[$�^c�V�YZeZcYVci�hVbeaZ� VgZ�ZfjVa�id�i]Z�cjbWZg�d[�
eV^gh�#+/$�b^cjh� *� #5+.$'

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



0-

9>7FJ;H�L�

:^hXjhh^dc

HZhjaih

J]Z�bZVc�hXdgZh�dWiV^cZY�/ db�i]Z�hjW_ZXih�^cY^XViZY�i]Vi�i]Z�igVch[dgbVi^dcVa

aZVYZgh]^e�hinaZ�lVh�i]Z�bdhi�egZ[ZggZY�hinaZ�d[�aZVYZgh]^e�^c�Wdi]�i]Z�igV^cZY�VcY�

jcigV^cZY�eda^XZ�[^ZaY�igV^cZgh(�L]Z�hZXdcY�bdhi�egZ[ZggZY�aZVYZgh]^e�hinaZ�jhZY�Wn�Wdi]�

\gdjeh�lVh�igVchVXi^dcVa&�[daadlZY�Wn�i]Z�aZVhi�egZ[ZggZY�hinaZ�d[� aV^hhZo'[V^gZ(�O]Zc�

XdbeVg^c\�i]Z�bV\c^ijYZ�d[�i]Z�Y^[[ZgZcXZh�WZilZZc�i]Z�aZVYZgh]^e�hinaZh�d[�i]Z�ild�

\gdjeh&�i]Z�aV^hhZo'[V^gZ�hinaZ�h]dlZY�i]Z�bdhi�Y^[[ZgZcXZ&�[daadlZY�Wn�i]Z�igVchVXi^dcVa�

hinaZ�VcY�[^cVaan�i]Z�igVch[dgbVi^dcVa�h]dl^c\�i]Z�aZVhi�Y^[[ZgZcXZ(�Mh^c\�W^d\gVe]^XVa�YViV�

id�bViX]�i]Z�igV^cZY�VcY�jcigV^cZY�[^ZaY�igV^cZgh�^c�V�eV^gZY�hVbeaZ� ;�;.:;�i]ZgZ�lVh�cd�

hiVi^hi^XVaan�h^\c^[^XVci�Y^[[ZgZcXZh�[djcY�WZilZZc�i]Z�i]gZZ�aZVYZgh]^e�hinaZh(�L]Z�\gZViZhi�

Y^[[ZgZcXZ�lVh�[djcY�^c�i]Z�aV^hhZo'[V^gZ�aZVYZgh]^e�hinaZ�l]^X]�VeegdVX]ZY�hiVi^hi^XVa�

h^\c^[^XVcXZ'

:^hXjhh^dc

J]Z�dkZgVaa�gZhjaih�gZ\VgY^c\�i]Z�egdtaZ�d[�egZ[ZggZY�aZVYZgh]^e�hinaZh�d[�Wdi]�

\gdjeh�d[�igV^cZY�VcY�jcigV^cZY�eda^XZ�[^ZaY�igV^cZgh�^h�hjeedgiZY�Wn�di]Zg�gZhZVgX]�YdcZ�dc�

eda^XZ�d[[^XZgh�^c�i]Z�Kc^iZY�IiViZh�VcY�7jhigVa^V'�J]Z�[^cY^c\�i]Vi�i]Z�igVch[dgbVi^dcVa�

aZVYZgh]^e�hinaZ�lVh�i]Z�bdhi�egZ!ggZY�hinaZ�jhZY�Wn�Wdi]�\gdjeh�^h�hjeedgiZY�Wn�gZhZVgX]�

^cY^XVi^c\�^i�^h�i]Z�Ydb^cVci�hinaZ�dkZgVaa�^c�7bZg^XVc�eda^XZ�[dgXZh� #CdggZVaZ%�+))+4�

:Zaj\V�!�IdjoV%� *22*$�VcY�\ZcZgVaan�^c�ejWa^X�dg\Vc^oVi^dch�a^`Z�eda^XZ�[dgXZh�#BdlZ�!�

=gVZc%� *22/$'�J]Z�IcY^c\�i]Vi�^i�^h�i]Z�Ydb^cVci�aZVYZgh]^e�hinaZ�heZX^[^XVaan�[dg�[^ZaY

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



0.

igV^cZgh�^h�hjeedgiZY�Wn�Vc�7jhigVa^Vc�hijYn�d[�\ZcYZg�gZaViZY�Z[[ZXih�dc�aZVYZgh]^e�hinaZh�

#FVcdedjadh%� *221$'�M]^aZ�gZhZVgX]�dc�eda^XZ�aZVYZgh]^e�hinaZh�jh^c\�i]Z� Cjai^�<VXidg�

BZVYZgh]^e�i]Zdgn�^h�kZgn�a^b^iZY%�i]Z�eViiZgc�d[�aZVYZgh]^e�hinaZ�gVc`^c\�[djcY�^c�i]^h�

hijYn�lVh�Vahd�[djcY�^c�CdggZVaZh�#+))+$�hijYn�d[�DZl�;c\aVcY�eda^XZ�[dgXZh'�J]Z

^YZci^XVa�eViiZgch�d[�aZVYZgh]^e�gVc`^c\h�XdjaY�^cY^XViZ�hdbZ�bZVhjgZ�d[�kVa^Y^in�^c�i]Z�

XjggZci�hijYn�i]Vi�i]Z�hZaZXiZY�\gdje�d[�[^ZaY�igV^cZgh�$c%&�lVh�gZegZhZciVi^kZ�d[�V�aVg\Zg�

edejaVi^dc�d[�[^ZaY�igV^cZgh�$F%&�Wji�ild�hijY^Zh�VgZ�cdi�Zcdj\]�id�YgVl�Vcn�XdcXajh^dch�

]db'

O]^aZ�i]Z�Y^[[ZgZcXZh�^c�egZ[ZggZY�aZVYZgh]^e�hinaZ�WZilZZc�i]Z�igV^cZY�VcY�

jcigV^cZY�\gdjeh�lZgZ�cdi�hiVi^hi^XVaan�h^\c^[^XVci&�^[�i]Zn�VgZ�k^ZlZY�l^i]�i]Z�ZmeadgVidgn�

cVijgZ�d[�i]^h�gZhZVgX]&�i]ZgZ�VgZ�Vg\jVWan�egVXi^XVa�Y^[[ZgZcXZh�^c�i]Z�[^cY^c\h(�Ac�gZaVi^dc�

id�i]Z�Y^[[ZgZcXZh�WZilZZc�i]Z�ild�\gdjeh&�i]Z�heZX^[^X�eViiZgc�d[�X]Vc\Z�hjeea^Zh�V�

XdbeVg^hdc�eViiZgc�[dg�[jijgZ�gZhZVgX]�dc�i]Z�Z[[ZXih�d[�eda^XZ�aZVYZgh]^e�igV^c^c\(�O]^aZ�

cdi�h^\c^IXVci�^c�bV\c^ijYZ�Vi�i]Z�').�Vae]V�aZkZa%�i]Z�igV^cZY�\gdje�Y^Y�]VkZ�V�]^\]Zg�aZkZa�

d[�i]Z� igVch[dgbVi^dcVa�aZVYZgh]^e�hinaZ&�l]^X]�]Vh�WZZc�gZhZVgX]ZY�id�WZ�i]Z�bdhi�

WZcZ[^X^Va�aZVYZgh]^e�hinaZ�[dg�ZYjXVi^dcVa�bZcidg^c\�#Idh^`�!�=dYh]Va`%�+))+$�VcY�eda^XZ�

_dW�hVi^h[VXi^dc�#CdggZVaZ%�+))+$'�J]Z�jcigV^cZY�\gdje�]VY�V�]^\]Zg�aZkZa�d [�igVchVXi^dcVa�

aZVYZgh]^e�l]^X]�^h�aZhh�[VkdjgVWaZ�^c�i]Z�ZYjXVi^dcVa�bZcidg^c\�egdXZhh�VcY�_dW�

hVi^h[VXi^dc�^c�eda^X^c\'�J]^h��Y^gZXi^dc��d[�X]Vc\Z�^h�cdiVWaZ�WZXVjhZ�^i�^h�^c�V�YZh^gVWaZ�

Y^gZXi^dc%�i]Vi�bVn�dcan�WZ�hiVi^hi^XVaan�aVX`^c\�YjZ�id�i]Z�hbVaa�hVbeaZ�h^oZ%� aZc\i]�d[�i^bZ�

/db�igV^c^c\%�dg�W^d\gT]^XVa�bViX]^c\�^hhjZh'

7�hZXdcY�egVXi^XVa�Xdch^YZgVi^dc�^h�i]Z�Y^[[ZgZcXZ�WZilZZc�i]Z�\gdjeh�^c�gZaVi^dc�id

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



0/

i]Z�aZVYZgh]^e�hinaZ�d[�aV^hhZo&[^V^gZ%�l]^X]�Zm]^W^iZY�i]Z�aVg\Zhi�Y^[[ZgZcXZ�d[�Vaa�i]gZZ�

hinaZh'� 7i�i]Z�').�Vae]V�aZkZa�i]^h�aZVYZgh]^e�hinaZ� i� hXdgZ�d[�*'01*� ^h�i]Z�dcan�dcZ�

l]^X]�^h�VeegdVX]^c\�hiVi^hi^XVa�h^\c^[^XVcXZ�#g�5�+')/)$'�J]Z�gZhjaih�h]dl�i]Vi�i]Z�igV^cZY

\gdje�d[�eda^XZ�bZcidgh�]VY�V�adlZg�egZ[ZgZcXZ�[dg�i]Z�aV^hhZo'[V^gZ�hinaZ�d[�aZVYZgh]^e�VcY�

i]Vi�i]Z�bV\c^ijYZ�d[�i]Z�Y^[[ZgZcXZ�WZilZZc�i]Z�ild�\gdjeh�VeegdVX]ZY�V�h^\c^[^XVci�

aZkZa(�A[�i]Z�Y^gZXi^dch�d[�Y^[[ZgZcXZh�^c�i]^h�hijYn�VgZ�Vcn�^cY^XVi^dc�d[�Xdch^YZgVi^dch�[dg�

[jijgZ�gZhZVgX]&�i]Z�YZXgZVhZ�d[�egZ[ZgZcXZh�[dg�i]Z�aV^hhZo'[V^gZ�hinaZ�d[�aZVYZgh]^e�^c�i]Z�

igV^cZY�\gdje�^h�i]Z�bdhi�h^\c^[^XVci(� 9h�WVh^XVaan�V� ucdc�aZVYZgh]^ev�hinaZ�d[�bZcidg^c\�

dg�hjeZgk^h^dc&� aV^hhZo'[V^gZ�]Vh�WZZc�l^YZan�gZhZVgX]ZY�VcY�YdXjbZciZY�[dg�i]Z�

YZig^bZciVa�Z[[ZXih�^i�]Vh�dc�ZYjXVi^dcVa�bZcidg^c\�$Kdh^`�"�?dYh]Va`&,**,�%�VcY�eda^XZ�

bdgVaZ�VcY�ZmigV�Z[[dgi�$EdggZVaZ&�,**,%(�A[�Vcn�d[�i]Z�a^b^iVi^dch�^c�i]^h�hijYn�V[[ZXiZY�i]Z�

bZVhjgZbZci�d[�i]Z�bV\c^ijYZ�d[�Y^[[ZgZcXZh�^c�aZVYZgh]^e�hinaZh&�i]ZgZ�^h�cd�^cY^XVi^dc�

i]Vi�dcZ�aZVYZgh]^e�hinaZ�bZVhjgZbZci�ldjaY�WZ�bdgZ�V[[ZXiZY�i]Vc�Vcn�di]Zg(�A[�i]^h�lZgZ�

igjZ&�i]Zc�V�edhh^WaZ�Y^gZXi^dc�[dg�[jijgZ�aZVYZgh]^e�igV^c^c\�hijY^Zh�^c�eda^X^c\�ldjaY�WZ�id�

ZmVb^cZ�]dl�aZVYZgh]^e�VcY�bZcidg^c\�igV^c^c\�edhh^Wan�]Vh�Vc�Z[[ZXi�dc�gZbdk^c\�Vc�

d[=XZg"h�egZk^djh�iZcYZcXn�id�Vkd^Y�aZVYZgh]^e�^ckdakZbZci�l]Zc�cZZYZY�#aV^hhZo&[V^gZ$'�

8Vhh%�dcZ�d[�ild�bV^c�[djcYZgh�d[�i]Z�Cjai^�<VXidg�BZVYZgh]^e�i]Zdgn%�hiViZY�i]Z�

igVch[dgbVi^dcVa�VcY�igVchVXi^dcVa�aZVYZgh]^e�hinaZh�lZgZ�XdcXZeijVaan�hZeVgViZ�VcY�

^cYZeZcYZci�Y^bZch^dch�VeeZVg^c\�h^bjaiVcZdjhan�^c�i]Z�WZ]Vk^djg�gZeVigd^g�d[�aZVYZgh�

#8Vhh%�Vh�X^iZY�^c�JTZYV%�+))*$'�M^i]�i]^h�bjai^�Y^bZch^dcVa�XdcXZei�d[�aZVYZgh]^e%�V�

]^\]Zg�hXdgZ�^c�dcZ�hinaZ�YdZh�cdi�ZfjViZ�id�V�adlZg�hXdgZ�^c�i]Z�ild�di]Zg�hinaZh'�<gdb�

i]^h�hiVcYed^ci%�V�]^\]Zg�aV^hhZo&[V^gZ�hXdgZ�ZfjViZh�id�V�]^\]Zg�iZcYZcXn�d[�gZ[jh^c\�id�aZVY

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



00

dg�hjeZgk^hZ�^c�i]Z�ZYjXVi^dcVa�bZcidg^c\�egdXZhh�l]Zc�gZfj^gZY�dg�cZZYZY(�L]Z�di]Zg�

hXdgZh�d[�igVch[dgbVi^dcVa�VcY�igVchVXi^dcVa�hinaZ�[dg�Z^i]Zg�\gdje&�gZ[aZXi�l]Vi�hinaZ�i]Zn�

egZ[Zg�id�jhZ�bdhi�l]Zc�i]Zn�Yd�aZVY�dg�hjeZgk^hZ(� 9h�egZk^djhan�bZci^dcZY&�i]Z�igV^cZY�

\gdje�[VkdjgZY�i]Z�igVch[dgbVi^dcVa�hinaZ�bdgZ�VcY�i]Z�igVchVXi^dcVa�hinaZ�aZhh�l]Zc�

XdbeVgZY�id�i]Z�jcigV^cZY�\gdje'�IiVi^hi^XVa�h^\c^tXVcXZ�Vh^YZ%�i]^h�eViiZgc�WZVgh�[jgi]Zg�

gZhZVgX]�^c�i]^h�VgZV�d[�igV^c^c\�i]Z�eda^XZ�gZXgj^i�bZcidg&�l]d�Wn�i]Z^g�lZaa'gZhZVgX]ZY�

^c[ajZcXZ�dc�eda^XZ�egdip\pZh&�XVc�]VkZ�hjX]�V�h^\c^[^XVci�Z[[ZXi�dc�djg�aVl�Zc[dgXZbZci�^c�

bdYZb�hdX^Zin(�<jZ�id�i]Z�egVXi^XVa�Y^[[ZgZcXZh&�i]^h�hijYn�hZih�Vc�ZmeadgVidgn�hiVgi^c\�

ed^ci�[dg�[jijgZ�gZhZVgX]�^cid�eda^XZ�aZVYZgh]^e�igV^c^c\�Vi�i]Z�9H9�VcY�^c�di]Zg�V\ZcX^Zh%�

i]Vi�Y^Y�cdi�Zm^hi�eg^dg�id�i]^h�hijYn(

B^b^iVi^dch

:n�^ih�kZgn�cVijgZ�i]^h�hijYn�lVh�ZmeadgVidgn�^c�cVijgZ�WZXVjhZ�d[�i]Z�fjVa^i^Zh�d[�

i]Z�hVbeaZ�edejaVi^dc&�i^bZ�heVch�d[�̂ c[ajZcXZ�jhZY&�VcY�i]Z�[VXi�i]Vi�cd�di]Zg�gZhZVgX]�

VYYgZhh^c\�i]Z�Z[[ZXih�d[�igV^c^c\�dc�eda^XZ�[^ZaY�igV^cZgh�XdjaY�WZ�adXViZY�[dg�XdbeVg^hdc(�

L]Z�aVX`�d[�hiVi^hi^XVa�h^\c^[^XVcXZ�[djcY�^c�i]Z� ;�;.:;�bVn�WZ�YjZ�id�i]Z�^cYZeZcYZci�

kVg^VWaZ�d[�eda^XZ�aZVYZgh]^e�igV^c^c\�cdi�]Vk^c\�Vc�^c[ajZcXZ�dc�i]Z�YZeZcYVci�kVg^VWaZh�d[�

aZVYZgh]^e�hinaZ�dg�^i�bVn�WZ�YjZ�id�i]Z�a^b^iVi^dch�^c]ZgZci�^c�i]^h�hijYn'�EcZ�a^b^iVi^dc�

egZhZci�lVh�i]Z�edhh^WaZ�aVX`�d[�hiVi^hi^XVa�edlZg�/db�i]Z�hbVaa�hVbeaZ�h^oZ�#c�5�+/$'�:jZ�

id�hbVaa�XaVhh�h^oZh�d[�eda^XZ�aZVYZgh]^e�igV^c^c\�]ZaY�dcXZ�dg�il^XZ�V�nZVg%�i]^h�hijYn�

^ckdakZY�V�idiVa�edejaVi^dc�d[�,.�d[�l]^X]�V�0- �hjgkZn�gZijgc�gViZ�#+/$�lVh�dWiV^cZY'

J]Z�gZXdbbZcYZY�fjVci^iVi^kZ�gZhZVgX]�gZijgc�gViZ�[dg�V�edejaVi^dc�d[�,.�hjW_ZXih%�l]^X]�

^h�2* �#\�5�,+$%�lVh�cdi�dWiV^cZY�^c�i]^h�hijYn�#AgZ_ZX^Z�!�Cdg\Vc%� *20)$'�?i�^h�edhh^WaZ
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i]Vi�i]Z�*0 �l]d�Y^Y�cdi�gZhedcY�XdjaY�]VkZ�XVjhZY�i]Z�aV^hhZo�[V^gZ�hXdgZ�id�WZXdbZ�

hiVi^hi^XVaan�h^\c^]XVci'�EcZ�XdjaY�heZXjaViZ�i]Vi�h^cXZ�i]Z�aV^hhZo�[V^gZ�aZVYZgh]^e�hinaZ�^h�

dcZ�d[�cdc�^ckdakZbZci%�i]Vi�edhh^Wan�i]Z�ineZ�d[�]ZaY�igV^cZg�i]Vi�ldjaY�cdi�gZhedcY�id�V�

aZVYZgh]^e�hjgkZn�XdjaY�WZ�YZbdchigVi^c\�igV^ih�d[�i]Vi�aZVYZgh]^e�hinaZ'

L]Z�egdXZhh�d[�]Vk^c\�id�ZmVb^cZ�i]Z�^c[ajZcXZ�d[�igV^c^c\�dc�[^ZaY�igV^cZgh�l]d�

gZXZ^kZY�^i�dkZg�kVgn^c\�i^bZh�heVcc^c\�,�nZVgh�^h�Y^gZXian�gZaViZY�id�i]Z�hbVaa�XaVhh�h^oZh�d[�

i]Z�aZVYZgh]^e�XdjghZh�]ZaY�dcXZ�dg�il^XZ�VccjVaan(�Ac�dgYZg�id�\Zi�Vc�dg^\^cVa�hVbeaZ�h^oZ�

d[�-/� hjW_ZXih&�ild�nZVgh�d[�igV^c^c\�XdjghZh�]VY�id�WZ�Xdch^YZgZY(�L]Z�,�nZVg�a^b^i�lVh�

hZaZXiZY�Vh�i]Z�bVm^bjb�WVhZY�dc�i]Z�dcan�hijYn�l]^X]�XdjaY�WZ�adXViZY�jh^c\�i]Z�bjai^�

[VXidg�aZVYZgh]^e�i]Zdgn�id�hijYn�i]Z�aVhi^c\�Z[[ZXih�d[�aZVYZgh]^e�igV^c^c\(�Ac�V�hijYn�d[�

Xdbbjc^in�aZVYZgh&�9kda^d�VcY�:Vhh�$+332%&�[djcY�i]Vi�h^\c^[^XVci�X]Vc\Zh�^c�aZVYZgh]^e�

egd[^aZh�XdjaY�eZgh^hi�V[iZg�,�nZVgh(�L]Zn�Y^hXdkZgZY�i]Vi�i]Z�ZmigVcZdjh�kVg^VWaZ�d[&� egZ�

igV^c^c\�bdi^kVi^dc�id�X]Vc\Z&�lVh�Y^gZXian�XdggZaViZY�id�i]Z�bV^ciZcVcXZ�d[�h^\c^[^XVci�

aZkZah�d[�aZVYZgh]^e�hinaZ�X]Vc\Z�,�nZVgh�V[iZg�igV^c^c\�lVh�gZXZ^kZY�$:Vhh�"�9kda^d%(�L]Z�

Zm�edhi�[VXid�YZh^\c�d[�i]^h�ZmeZg^bZci�Y^Y�cdi�Vaadl�[dg�i]^h�ineZ�d[�egZ�igV^c^c\�

ZmVb^cVi^dc�d[�hjW_ZXih%�hd�i]ZgZ�lVh�cd�lVn�id�YZiZgb^cZ�i]Z�Z[[ZXih�d[�i]Z�i^bZ�heVc�

WZilZZc�i]Z�gZXZ^kZY�aZVYZgh]^e�igV^c^c\�VcY�i]Z�bZVhjgZbZci�d[�egZ[ZggZY�aZVYZgh]^e�

hinaZh'

<jijgZ�HZhZVgX]

;meadgVidgn�gZhZVgX]�d[�i]^h�ineZ�d[iZc�YdZh�cdi�hjeean�YZ[^c^i^kZ�gZhjaih�^c�i]Z�[^cVa�

VcVanh^h%�Wji�^chiZVY�Wg^c\h�id�a^\]i�edhh^WaZ�[jijgZ�Y^gZXi^dch�VcY�^hhjZh�[dg�[jgi]Zg�hijY^Zh'�

HZZmVb^cVi^dc�d[�i]Z�gVl�YViV�^c�i]^h�hijYn%�Wn�Veea^XVi^dch�WZndcY�i]Z�dg^\^cVa�hXdeZ�d[
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VcVanh^h�d[�i]Z�kVg^djh�W^d\gVe]^XVa�kVg^VWaZh�jhZY�V\V^chi�i]Z�i]gZZ�aZVYZgh]^e�hinaZ�gVi^c\h�

d[�i]Z�Zci^gZ�hVbeaZ�\gdje�XdjaY�YZiZgb^cZ�l]^X]%�^[�Vcn%�d [�i]Z�kVg^VWaZh�VIZXi�aZVYZgh]^e

hinaZh(�Kigdc\�XdggZaVi^dch�ldjaY�Vaadl�V�bdgZ�higZVba^cZY�VeegdVX]�VcY�edhh^Wan�WZiiZg�

bViX]^c\�d[�igV^ih�i]Vc�lVh�VXXdbea^h]ZY�Wn�i]^h�gZhZVgX]�YZh^\c'�7cn�W^d\gVe]^XVa�

kVg^VWaZh�i]Vi�lZgZ�[djcY�id�cdi�h^\c^[^XVcian�V[[ZXi�eda^XZ�aZVYZgh]^e�hinaZh�XdjaY�WZ�

gZbdkZY�[gdb�i]Z�bViX]^c\�egdXZhh�gZhjai^c\�^c�V�bdgZ�[dXjhhZY�bViX]^c\�egdXZhh'

Ac�i]^h�gZhZVgX]&�i]Z�ild�heZX^[^X�W^d\gVe]^XVa�VgZVh�d[�ZYjXVi^dc�VcY�\ZcYZg�cZZY�

id�WZ�Xdch^YZgZY�l]Zc�YZh^\c^c\�[jijgZ�gZhZVgX](�L]Z�VgZV�d[�ZYjXVi^dc�cZZYh�id�WZ�

ZmVb^cZY&�Vh�i]^h�hVbeaZ�]VY�V�]^\]Zg�dkZgVaa�ZYjXVi^dc�^c�gZaVi^dc�id�jc^kZgh^in�YZ\gZZh�

$+3(,!%�i]Vc�i]Z�VkZgV\Z�eda^XZ�edejaVi^dc�d[�;VcVYV�$+-!%�$@J<;&�,**+%(�L]^h�bVn�WZ�

YjZ�id�V�hZaZXi^dc�egdXZhh�W^Vh�d[�V\ZcX^Zh�id�iZcY�id�hZcY�bdgZ�ZYjXViZY�d[[^XZgh�dc�

aZVYZgh]^e�XdjghZh�VcY�Vahd�hZaZXi�i]Zb�Vh�[^ZaY�igV^cZgh�ZkZc�^[ �i]Zn�]VkZ�cdi�]VY�V�
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YZh^gZ�id�X]Vc\Z�V�aZVYZgh]^e�hinaZ�dg�XdbedcZci�d[�V�hinaZ�lVh�Y^gZXian�XdggZaViZY�id�i]Z�

aVhi^c\�Z[[ZXih�d[�Vcn�X]Vc\Zh�VXfj^gZY�Wn�igV^c^c\'�7h�l^i]�Vcn�adc\^ijY^cVa�hijYn�V�aVg\Z�

hiVgi^c\�\gdje�^h�[VkdjgVWaZ�id�Vaadl�[dg�hjW_ZXih�l]d�[dg�bVcn�gZVhdch�XVccdi�WZ�

gZZkVajViZY�V[iZg�i]Z^g�^c^i^Va�igV^c^c\'�Jd�i]^h�ZcY%�V�hijYn�XdcYjXiZY�Vi�dcZ�d[�i]Z�aVg\Zg�
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]VY�Vc�Z[[ZXi�dc�i]Z�[iZaY�igV^cZgh�ViiZcY^c\�i]Z�XdjghZ%�VcY�i]Vi�i]Z�Y^gZXi^dc�d[�X]Vc\Z
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lVh�Xdch^hiZci�l^i]�di]Zg�gZhZVgX]�h]dl^c\�i]ZhZ�X]Vc\Zh�id�WZ�WZcZ[^X^Va�id�^begdk^c\

i]Z�ZYjXVi^dcVa�bZcidg^c\�egdXZhh�$EdggZVaZ&�,**,&�Kdh^`�"�?dYh]Va`&�,**,%(�L]Z�

[^cY^c\�d[�i]Z�aVg\Zhi�YZXgZVhZ�^c�egZ[ZggZY�aZVYZgh]^e�hinaZ�^c�i]Z�igV^cZY�\gdje�WZ^c\�i]Z�

aV^hhZo�[V^gZ�hinaZ&�^cY^XViZh�i]Vi�i]Z�9H9�aZVYZgh]^e�XdjghZ�bVn�Zc\V\Z�i]Z�[^ZaY�igV^cZg�id�

WZ�bdgZ�^ckdakZY�Vh�V�bZcidg&�VcY�bdgZ�Vei�id�jhZ�i]Z�di]Zg�ild�aZVYZgh]^e�hinaZh�^c�i]Z�

bZcidg^c\�egdXZhh�d[�GBL(�K^cXZ�Wdi]�i]Z�igVchVXi^dcVa�VcY�igVch[dgbVi^dca�aZVYZgh]^e�

hinaZh�VgZ�cZXZhhVgn�^c�V�eda^XZ�XjaijgZ�$KXdii&� +330%&�i]Z�gZbdkVa�d[�i]Z�cZ\Vi^kZ�

aZVYZgh]^e�hinaZ�d[�aV^hhZo�[V^gZ�[gdb�i]Z�bZcidg^c\�gZeZgid^gZ�d[�i]Z�[^ZaY�igV^cZg�^h�Vc�

^bedgiVci�hiZe�idlVgYh�^begdk^c\�i]Z�fjVa^in�d[�i]Z�GBL�egdXZhh�VcY�Vc�^bedgiVci�

Y^gZXi^dc�[dg�[jijgZ�gZhZVgX]�^cid�eda^XZ�aZVYZgh]^e�igV^c^c\(

L]^h�hijYn�hdj\]i�id�bZVhjgZ�i]Z�edhh^WaZ�Z[[ZXih�d[�aZVYZgh]^e�igV^c^c\�dc�bZcidgh�

^c�V�egd[Zhh^dc�l]ZgZ�cd�ejWa^h]ZY�Zbe^g^XVa�gZhZVgX]�dc�igV^c^c\�Z[[ZXih�XdjaY�WZ�adXViZY(�

9h�hjX]&�i]Z�ejgedhZ�d[�i]Z�hijYn�lVh�id�VYY�id�i]Z�XjggZci�a^b^iZY�WdYn�d[�̀ cdlaZY\Z�

gZ\VgY^c\�eda^XZ�ZYjXVi^dc�VcY�id�hjeean�hdbZ�Y^gZXi^dc�[dg�[jijgZ�gZhZVgX]�^cid�^begdk^c\�

i]Z�egVXi^XZh�d[�igV^c^c\�[jijgZ�eda^XZ�[^ZaY�igV^cZgh�Vh�bZcidgh(�9h�^bedgiVci�Vh�i]Z�

bZcidg(egdir\rZ�gZaVi^dch]^e�^h�id�i]Z�fjVa^in�d[�i]Z�ZYjXVi^dcVa�ZmeZg^ZcXZ%�i]^h�

gZaVi^dch]^e�]^c\Zh%�id�V�\gZVi�YZ\gZZ%�dc�i]Z� egdeZg�hZaZXi^dc�VcY�igV^c^c\�d[�i]Z�bZcidgh'�

?c�Vh�bjX]�Vh�eda^XZ�d[=XZgh�]VkZ�i]Z�ediZci^Va�id�hZgkZ�i]Z�9VcVY^Vc�hdX^Zin�VYb^gVWan%�
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8^Wa^d\gVe]n

9\gZhi^&�7'%!�>^caZn&�:(�$+331%(�KiVi^hi^XVa�bZi]dYh�[dg�i]Z�hdX^Va�hX^ZcXZh�G #�ZY(a�
9^in%D@3�FgZciZcXZ�>Vaa'

7aaZc%�J'%�CXCVcjh%�I'%!�HjhhZK%�@'�#*221$'�DZlXdbZg�hdX^Va^oVi^dc�VcY�higZhh3�<dgbVa
eZZg� gZaVi^dch]^eh�Vh�V�hdjgXZ�d[�hjeedgi((�$A<=9D�JZaViZY�9gi^XaZ(�Yd^4+*(� +**0�
)_kWZ(�+332(+01.&�e(�./-'.1*%(�>adg^YV4�Mc^kZgh^in�d[�Kdji]�>adg^YV

9aaZc&�L(&"�HdiZZi&�E((� $+333%�<ZkZade^c\�Z[[ZXi^kZ�bZcidg^c\�gZaVi^dch]^eh4�KigViZ\^Zh�
[gdb�i]Z�bZcidgwh�k^Zled^ci(�;VgZZg�<ZkZadebZci�GjVgiZgak(�.2$+%&�/3'1-

9cYZghdc&�L(&�"�HaZZVh&�<(� $,***%(�DZVYZgh]^e�VcY�eaVccZY�X]Vc\Z�iZVb�d[�i]Z
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8V]c%�9'�#*20/$'�J]Z�ehnX]dad\n�d[�eda^XZ�Xdggjei^dc3�IdX^Va^oVi^dc�d[�i]Z�Xdggjei'�Fda^XZ
BdjgcVa(�.2�&-*'-0

8V]c%�9'�#*21-$'�Fda^XZ�hdX^Va^oVi^dc�^c�i]Z�Z^\]i^Zh3� higV^ch�^c�i]Z�[dg\^c\�d[�Vc
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8Vga^c\%�@'%�MZWZg%�J%�!�AZaadlVn%�A'�#*22/$�;_ZXih�d[�igVch[dgbVi^dcVa�aZVYZgh]^e
igV^c^c\�dc�Vii^ijY^cVa�VcY�[^cVcX^Va�djiXdbZh(�9�[^ZaY�ZmeZg^bZci(�BdjgcVa�d[�
7eea^ZY�FhnX]dad\n'�1*%�1+0&1,+'

:Vhh&�:(E(� $+32/%(�DZVYZgh]^e�VcY�eZg[dgbVcXZ�WZndcY�ZmeZXiVi^dch(�FZl�Qdg`4�>gZZ�
FgZhh'

:Vhh&�:(E(� $+33*%(�:Vhh�VcY�Kid\Y^aa#h�]VcYWdd`�d[�aZVYZgh]^e4�L]Zdg^Zh&�gZhZVgZ]�VcY�
bVcV\Zg^Va�Veea^XVi^dch� $-#U� ZY(%�FZl�Qdg`4�>gZZ�HgZhh(

:Vhh&�:(�E&�"� 9kda^d&�:(B(� $+33-%(�LgVch[dgbVi^dcVa�aZVYZgh]^e4�9� gZhedchZ�id�Zg^i^fjZh(�
DZVYZgh]^e�L]Zdgn�VcY�JZhZVgX]�HZgheZXi^kZh�VcY�<^gZXi^dch�9XVYZb^X�FgZhh'�
FZl�Qdg`&�.3'2*(

8Vhh%�:(�E (&�"�9kda^d&�:(�B(� $+331%(�>jaa�gVc\Z�aZVYZgh]^e�YZkZadebZci4�EVcjVa�[dg�i]Z�
Ejai^[VZidg�aZVYZgh]^e�fjZhi^dccV^gZ(�HVad�9aid&�;94�E^cY�?VgYZc

:Vhh&�:(�E (&�"�9kda^d&�:(�B(� $,***%(�EDI� Ejai^[VZidg�DZVYZgh]^e�IjZhi^dccV^gZ�$, U�
ZY(%(�HVad�9aid&�;94�E^cY�?VgYZc(

:ZZ`&�C(�$,***%(�Gei^b^o^c\�i]Z�dg\Vc^oVi^dcVa�Xdbb^ibZci�d[�eda^XZ�d[[^XZgh4
:VX`\gdjcY�VcY�hjbbVgn�d[�i]Z�gZhZVgX]�VcY�\j^YZa^cZh�[dg�bVcV\ZbZci($JZedgi�
KZg^Zh�Fd(� +,,(.%(�HVncZ]Vb&�K94�FVi^dcVa�Hda^XZ�JZhZVgX]�Mc^i(

:ZX`&�C(� &"�O^ahdc&�M'�$+33/%(�L]Z�YZkZadebZci�d[�dg\Vc^oVi^dcVa�Xdbb^ibZci�VXgdhh�
i]Z�XVgZZg�heVc�d[�eda^XZ�d[[^XZgh(�$JZedgi�KZg^Zh�Fd(� +,,%(�HVncZ]Vb&�K94�
FVi^dcVa�Hda^XZ�JZhZVgX]�Mc^i(

8^gY%� 9'�#*2-)$'�IdX^Va�chkX]dad\k'�DZl�Odg`3�7eeaZidc&9Zcijgn'

8^goZg%�C '%�#+)))%� @jan$'�Fda^XZ�igV^c^c\�^c�i]Z�+ XZcijgn'�<8?�BVl�;c[dgXZbZci�
8jaaZi^c'�/1b 'a/&*2'

8jbh�@'�#*201$'�BZVYZgh]^e'�DZl�Odg`3�>VgeZg�VcY�Hdl'

979F�#+)))$�9VcVY^Vc�7hhdX^Vi^dc�d[�9]^Z[h�d [�Fda^XZ�'�@jan�*.�+)),�
]iie3((lll'XVXe'XV(;U?;-U:dXh(9dbb^iiZZ'X]c(ie^X5+0

;9;H&�#+))+$�;VcVY^Vc�9hhdX^Vi^dc�d[�;]^Z[h�d[�Hda^XZ(�BjcZ�+1�,**-�
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9]Vd%�='�#*220$'�CZcidgbh�e]VhZh�VcY�djiXdbZh'cF;7B�HZaViZY�7gi^XaZ�Yd^3*)'*))/(�
_kWZ'�*220'*.2*%�e'�*.&+1$'�C^X]^\Vc�IiViZ�Kc^kZgh^in'

;^VXX^V&�>(� $,**+%�:j^aY^c\�i]Z�FZl�OZhib^c^hiZg�eda^XZ�hZgk^XZ�Vh�V�aZVgc^c\�VcY�
aZVYZgh]^e�dg\Vc^oVi^dc4�9c�ZbeadnZZ�VhhZhhbZci�d[�aZVYZgh]^e�h`^aah�VcY�
XdbeZiZcX^Zh(�McejWa^h]ZY�bVhiZgwh�i]Zh^h&�JdnVa�JdVYh�Mc^kZgh^in&�N^Xidg^V�
:g^i^h]�;dajbW^V&�;VcVYV(

9^in�d[�9Vcidc%�E]^d�k'�>Vgg^h�Zi�Va'%�-12�KI�,01�#*211$

;dadgVYd�KiViZ�<Zei�d[�=YjXVi^dc(� $+32-%�Hda^XZ�hX^ZcXZ�egd\gVb�hjgkZn4�JZhZVgX]�cdiZ(�
$=JA;�<dXjbZci�JZegdYjXi^dc�KZgk^XZ�Fd(�=<,.-//1%

;dgg^\Vc&�H(�M'%�D^X`Zn&�K(�=(&�;Vbe^dc&�B ( &�"�JVh]^Y&�>(� $,***%(�9�h]dgi�XdjghZ�^c
aZVYZgh]^e�h`^aah�[dg�i]Z�gZ]VW^a^iVi^dc�iZVb(�BdjgcVa�d[�JZ]VW^a^iVi^dc(�00�$,%&/0'/3(

<Zaj\V&�H'�B(&"�KdjoV&�B(� $+33+%(�L]Z�Z[[ZXih�d[�igVch[dgbVi^dcVa�VcY�igVchVXi^dcVa�
aZVYZgh]^e�hinaZh�dc�i]Z�^c[ajZcX^c\�WZ]Vk^djg�d[�hjWdgY^cViZ�eda^XZ�d[[^XZgh(�
BdjgcVa�d[�GXXjeVi^dcVa�HhnX]dad\n(�0.(� .3'//(

<ZhgdX]Zh&�B(&�<jfjZiiZ&�D'%�"�?gp\d^gZ&�='�$+332%(�DZVYZgh]^e�YZkZadebZci�egd\gVb4
JZhZVgX]�[^cY^c\h�VcY�VcVakh^h(�;VcVY^Vc�Hda^XZ�;daaZ\Z�BdjgcVa&�kda� +/$,%�e(.+� (

:^kg%�L(� $+332%(�L]Z�^beVXi�d[�igVch[dgbVi^dcVa�aZVYZgh]^e�igV^c^c\�dc�[daadlZg�
YZkZadebZci�VcY�eZg[dgbVcXZ4�9�[^ZaY�ZmeZg^bZci(�McejWa^h]ZY�YdXidgVa�
Y^hhZgiVi^dc&�LZa�9k^k�Mc^kZgh^in&�JVbVi&�9k^k&�AhgVZa(

;Wn%�B'%� CXCVcjh%�I'%�I^bdc%�I'%!�HjhhZaa%�@'� #+)))$'�J]Z�egdiZ\Z{h�eZgheZXi^kZ�
gZ\VgY^c\�cZ\Vi^kZ�bZcidg^c\�ZmeZg^ZcXZh&�i]Z�YZkZadebZci�d[�V�iVmdcdbn(�
#?:;7B�HZaViZY�7gi^XaZ�Yd^3�*)'*))/(_kWZ'�*222'*0+/'�e'*&+*$�Kc^kZgh^i^Zh�d[�
=Zdg\^V%�JZccZhhZZ�VcY�CVgnaVcY'

;aa^h%�H'J'� #*22*$'�FZgXZei^dch%�Vii^ijYZh�VcY�WZa^Z[h�d[�eda^XZ�gZXgj^ih'�9VcVY^Vc�Fda^XZ�
9daaZ\Z�@djgcVa'� *.'*+*�2.'

;kVch%�7'� #*221$'�Kh^c\�WVh^X�hiVi^hi^Xh�^c�i]Z�hdX^Va�hX^ZcXZh'�IXVgWdgdj\]%�ED3�FgZiZcXZ�
>Vaa'

<^ZYaZg'�<'%�!�=VgX^V%�@'� #*210$'�7eegdVX]Zh�id�Z[[ZXi^kZ�aZVYZgh]^e3�9d\c^i^kZ�gZhdjgXZh�
VcY�dg\Vc^oVi^dcVa�eZg[dgbVcXZ'�DZl�Odg`3�M^aZn'

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'



1/

<V\Vc%�C'�C'�#*211$'�<dgbVa�kh'�^c[dgbVa�bZcidg^c\�^c�aVl�Zc[dgXZbZci'�9VgZZg�FaVcc^c\
VcY�9Yjai�<ZkZadebZci�BdjgcVa(�-#+$'�-)&-1'

=dYh]Va`%�L'%!�Idh^`%�@'%�#+)))$'�:dZh�bZcidg&egdiZ\Z�V\gZZbZci�dc�bZcidg�aZVYZgh]^e
WZ]Vk^djg�^c[ajZcXZ�i]Z�fjVa^in�d[�V�bZcidg^c\�gZaVi^dch]^e8�?gdje�VcY�
Gg\Vc^oVi^dcVa�EVcV\ZbZci� ,/$-+(,3,'-++(

?^gdYd&�E(�$+332%(� EVX]^VkZaa^Vc&�WjgZVjXgVi^X&�VcY�igVch[dgbVi^dcVa�aZVYZgh]^e�hinaZh�^c�
eda^XZ�bVcV\Zgh5�egZa^b^cVgn�[^cY^c\h�d[�̂ ciZgeZghdcVa�Zi]^Xh(�HZgXZeijVa�VcY�Edidg�
h`^aah�1/ '-*2&-+0

?gda^Zg($+332%(�Ejai^bZY^V�ZcXnXadeVZY^V(SXdbejiZg�hd[ilVgZT(�D9&�;94E^cYhXVeZ

@VaaVb&�K(� $,**+%(�DZVYZgh]^e�bViiZgh4�JZhZVgX]�VWdji�aZVYZgh]^e�^h�^bedgiVci((�9eg^a� +/�
,**-�[gdb�]iie4))OOl(-(jV`gdc(ZYj)XWV)aZVY)iddah(]iba(

@ZhhZaWZ^c&�>(&�?daYhb^i]&�E(�"�:ZX`VgY&�J(� $+330%(�L]Z�aZVYZg�d[�i]Z�[jijgZ(� KVc�
>gVcX^hXd&;94�BdhhZn':Vhh(

@djhZ�&�J(&�E^iX]Zaa&�L(� $+31.%(�HVi]'\dVa�i]Zdgn�d[�aZVYZgh]^e(�BdjgcVa�d[�;dciZbedgVgn�
:jh^cZhh(�-(�2+'31(

@dn&�O(&�"�E^h`Za&�;(� $+321%(� =YjXVi^dcVa�VYb^c^higVi^dc4�L]Zdgn&�gZhZVgX]&�VcY�
egVXi^XZh'� #,��'�ZY(%(�FZl�Qdg`4�JVcYdb�@djhZ(

@J<;(� $,**+%(�KigViZ\^X�]jbVc�gZhdjgXZh�VcVanh^h�d[�ejWa^X�eda^X^c\�^c�;VcVYV(� GiiVlV&�
GF4�?dkZgcbZci�d[�;VcVYV(

@dgZh`d\%�A'%�!�IdgWdb%�:'�#*201$'�B^hgZVa�?L�VcVakh^h�d[�a^cZVg�higjXijgVa�gZaVi^dch]^eh�
Wk�i]Z�bZi]dY�d[�bVm^bjb�a^`Za^]ddY'�AVchVh�9^in%�AI'�DVi^dcVa�HZhdjgXZh�?cX'

AVaW[aZ^hX]%�F'�#*220$'�7eeZVh^c\�i]Z�bZcidg'� 7\\gZhh^kZ�8Z]Vk^djg�+,� #.$%�,12&-),'

AZg`V%�I'�#*221$'�DZl�eZgheZXi^kZh�dc�bZcidg^c\'[HZedgi�Dd'� *2-$'#;H?9�:dXjbZci�
HZegdYjXi^dc�IZgk^XZ�Dd';:-*1+-2$'

AdWZg\%�9'%�8dhh%�H'�!�=ddYbVc%�;'�)22/*'�<VXidgh�VcY�djiXdbZh�VhhdX^ViZY�l^i]
bZcidg^c\�Vbdc\�]ZVai]'XVgZ�egd[Zhh^dcVah(A<=9D�JZaViZY�9gi^XaZ&�Yd^4�+*(+**0)�
_kWZ'�*220'*/)0�e'.1&0+'�8djaYZg%�9E3�Kc^kZgh^in�d[�9dadgVYd�Vi�8djaYZg'

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'
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CgZ_ZX^Z&�J ( &�"�Edg\Vc&�<(�$+31*%(�<ZiZgb^c^c\�hVbeaZ�h^oZ�[dg�gZhZVgX]�VZi^k^i^Zh'�
=YjXVi^dcVa�VcY�ehnX]dad\^XVa�bZVhjgZbZci(�FZl�Qdg`&�FQ(�KV\Z(

DdkZYVn&�:(�$+332%(�Abegdk^c\�i]Z�hiVijh�d[�eda^XZ�eVigda(�AciZgcVi^dcVa�BdjgcVa�d[�i]Z�
KdX^dad\n�d[�DVl�,0�&+0+'+30(

DdlZ&�C(� &"�?VaZc&� C(�$+330%(�=[[ZXi^kZcZhh�XdggZaViZh�d[�igVch[dgbVi^dcVa�VcY�
igVchVXi^dcVa�aZVYZgh]^e4�V� bZiV'�VcVani^X�gZk^Zl�d[�i]Z�EDI�a^iZgVijgZ(
DZVYZgh]^e�GjVgiZgak�1�$-+(�-2/(

EVchiZVY&�9(� &"�@ZlhidcZ&� E(�$+330%(�L]Z�:aVX`lZaa�ZcXnXadeZY^V�d[�hdX^Va�ehnX]dad\n(�
;VbWg^Y\Z&�E94�:aVX`lZaa(

EdggZVaZ&�K(� $,**,+(�9cVanh^h�d[�eZgXZ^kZY�aZVYZg�WZ]Vk^djgh�^c�aVl�Zc[dgXZbZci
V\ZcX^Zh(�McejWa^h]ZY�<dXidgVa�Y^hhZgiVi^dc(�FdkV�Kdji]ZVhiZgc�Mc^kZgh^in&�;9

Ejaa^ch&�O(;(� $+33,%(�HgZY^Xi^c\�_dW�eZg[dgbVcXZ�[gdb�igV^c^c\� 4�L]Z�gZaVi^dch]^e�
WZilZZc�eVigda�d[[^XZg&WVh^X�VXVYZbn�igV^c^c\�VcY�_dW�eZg[dgbVcXZ(�9eea^ZY�
>'C'H�HZhZVgX]'�,� #*$%�+)&+2

Ejge]n&� ;(�$+333%(L]Z�XjggZci�VcY�[jijgZ�hiViZ�d[�eda^XZ�gZhZVgX]�VcY�eda^Xn�^c�;VcVYV(�
;VcVY^Vc�BdjgcVa�d[�V�;g^b^cdad\n�.+� $,%&,*/',+0(

EjggVn&�E(�$,**+%(�:ZndcY�i]Z�bni]h�VcY�bV\^X�d[�bZcidg^c\(�Ddh�9c\ZaVh&�;9&�BdhhZn'�
8Vhh

FdZ&�J(� $+322%(�9c�^ckZhi^\Vi^dc�d[�i]Z�YZiZgb^cVcih�d[�hjXXZhh[ja�Vhh^\cZY�bZcidg^c\�
gZaVi^dch]^eh(�HZghdcVa�ehnX]dad\n(�1$-%&.+(

FVcdedjadh%�<'�#*221$'�J]Z�gdaZ�d[�igVch[dgbVi^dcVa�aZVYZgh]^e�^c�V�[daadlZg�[dXjhhZY�
bdYZa�d[�eda^XZ�gZXgj^i�dXXjcVi^dcVa�VY_jhibZci'�KcejWa^h]ZY�YdXidgVa�
Y^hhZgiVi^dc3�i]Z�Kc^kZgh^in�d[�InYcZn%�InYcZn%�7jhigVa^V

FVgVhjgVbVc%�I '%�=gZZc]Vjh%�@'!�=gVcgdhZ%�9'�#*22+$'UHdaZ�higZhhdgh%�hdX^Va�hjeedgi%�VcY�
lZaa&WZ^c\�Vbdc\�ild�XVgZZg�XdjeaZh'�@djgcVa�d [ �dg\Vc^oVi^dcVa�WZ]Vk^dg�*,'

HVhbjhhZc%�E'�#*22.$'�7�higViZ\n�[dg�i]Z�YZkZadebZci�d[�V�i]Zdgn�d[�dg\Vc^oVi^dcVa�
aZVYZgh]^e�VcY�VYb^c^higVi^dc'�FhnX]dad\n�OZVgWdd`�'+ �.,&1)'

HZegdYjXZY �l^i]� eZgb ^hh^dc� d[�i]Z� Xdeng^\]i� dlcZg'� <jgi]Zg� gZegdYjXi^dc� egd]^W^iZY�l^i]dji� eZgb ^hh^dc'
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HVhdg%�;'�#*22.$'�7c�VcVanh^h�d[�i]Z�gZaVi^dch]^e�WZilZZc�eZghdcVa^in�egZ[ZgZcXZ�igV^ih�d[�
ZmZXji^kZ�aZkZa�VcY�b^Y&aZkZa�aVl�Zc[WgXZbcZi(XdggZXi^dch�aZVYZgh�VcY�ZmZbeaVgn
aZVYZgh]^e�egVXi^XZh(�@VcVc^i^Zh�VcY�KdX^Va�KX^ZcXZh�/0�$.'9%&� +.-0(

J;EH&�$,***V%(�@Zae^c\�ndjg�ZbeadnZZh�YZkZade�V�aZVgc^c\�higViZ\n(�JZig^ZkZY�>ZWgjVgn�
*-%+)))%�!db�lll'gXbe&aZVb^c\'dg\'
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[dgb�d[�V�gZhZVgX]�i]Zh^h'� ?c[dgbVi^dc�[gdb�^cY^k^YjVa�eda^ZZ�[dgXZh�VcY�egdk^cXZh�l^aa�cdi�
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H;GK;IJ�B;JJ;H�I;DJ�JE�FEB?9;�9>?;<I

IZeiZbWZg�*)%�+))+�

9]^Z[�NNN
NNN�Fda^XZ�:ZeVgibZci'

<ZVg�;]^Z[�Kb^i](

J=4� EVhiZgh�d[�=YjXVi^dc�gZhZVgX]�i]Zh^h�dc�eda^XZ�aZVYZgh]^e�hinaZh(

A�Vb�^c�i]Z�egdXZhh�d[�XdbeaZi^c\�bn�EVhiZgh�d[�=YjXVi^dc�YZ\gZZ�[gdb�i]Z�
Mc^kZgh^in�d[�Hg^cXZ�=YlVgY�AhaVcY�$MH=A%(�L]^h�^ckdakZh�V�gZhZVgX]�hijYn�l]^X]�
XdbeVgZh�i]Z�egZ[ZggZY�aZVYZgh]^e�hinaZh�d[�eda^XZ�d[[^XZgh�l]d�]VkZ�XdbeaZiZY�Vc�9H9�
[^ZaY�igV^cZgh�XdjghZ�id�d[[^XZgh�l]d�]VkZ�cdi(

A�Vb�hZZ`^c\�ndjg�eZgb^hh^dc�id�hZcY�hjgkZnh�Y^gZXian�id�eda^XZ�XdchiVWaZh�dc�ndjg�
[dgXZ�l]d�[^i�i]^h�Xg^iZg^V(� 9iiVX]ZY�^h�V�Xden�d[�Vaa�i]Z�YdXjbZciVi^dc�ZVX]�d[[^XZg�l^aa�
gZXZ^kZ(� 9aa�ZmeZchZh�VcY�ldg`�gZfj^gZY�[dg�i]Z�Y^hig^Wji^dc&�^c[dgbVi^dc�VcY�XdaaZXi^dc�d[�
i]Z�hjgkZnh�l^aa�WZ�bn�gZhedch^W^a^in(

A�]VkZ�iV`Zc�V�aZVkZ�d[�VWhZcXZ�[gdb�i]Z�9iaVci^X�Hda^XZ�9XVYZbn�VcY�A�XVc�WZ�
gZVX]ZY�Vi�]dbZ�^[�ndj�]VkZ�Vcn�fjZhi^dch�gZ\VgY^c\�i]^h�hijYn�dg�i]Z�i]Zh^h�egdXZhh(

L]Vc`�ndj�[dg�ndjg�Xdch^YZgVi^dc�^c�i]^h�bViiZg(

I^cXZgZan%
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:ViZ'

:ZVg�#cVbZ�d[�eda^XZ�d[[^XZg$'

7�gZhZVgX]�hijYn�^h�WZ^c\�XdcYjXiZY�^c�i]Z�[djg�bVg^i^bZ�egdk^cXZh�Wn�JZ\�

:Zgg^c\Zg�^c�eVgi^Va�[ja[^abZci�[dg�V�EVhiZg�d[�ZYjXVi^dc�YZ\gZZ�^c�ZYjXVi^dc�[gdb�i]Z�

Mc^kZgh^in�d[�Hg^cXZ�=YlVgY�AhaVcY(�L]^h�gZhZVgX]�^h�ZmVb^c^c\�i]Z�Z[[ZXih�d[�i]Z�9iaVci^X�

Hda^XZ�9XVYZbnKjeZgk^h^dc�DZkZa�GcZ�XdjghZ&�[^ZaY�igV^cZgh�XdjghZ�VcY�;dVX]�d[[^XZg�

igV^cZgh�XdjghZ�]VY�dc�i]Z�d[[^XZgh�l]d�]VkZ�iV`Zc�dcZ�d[�i]ZhZ�XdjghZh(

G[[^XZgh�l]d�]VkZ�iV`Zc�dcZ�d[�i]ZhZ�XdjghZh�VgZ�^ck^iZY�id�Vcdcnbdjhan�XdbeaZiZ�

V�hjgkZn�i]Vi�bZVhjgZh�l]^X]�aZVYZgh]^e�hinaZ�i]Zn�egZ[Zg�id�jhZ(�FVgi^X^eVi^dc�^c�i]^h�

hijYn�^h�XdbeaZiZan�kdajciVgn'�L]Z�hjgkZn�^h�V�bZVhjg^c\�YZk^XZ�XVaaZY�i]Z�EDI�/P�i]Vi�

]Vh�WZZc�jhZY�^c�Wjh^cZhh&�i]Z�b^a^iVgn�VcY�^c�eda^XZ�[dgXZh�^c�i]Z�MK&�9jhigVa^V�VcY�FZl�

RZVaVcY�id�YZiZgb^cZ�egZ[ZggZY�aZVYZgh]^e�hinaZh(�L]Z�Vcdcnbdjh� gZhjaih�[gdb�i]Z�

hjeZgk^h^dc�XdjghZ�\gVYjViZh�l^aa�WZ�XdbeVgZY�l^i]�V�hZXdcY�hZi�d[�hjgkZnh�\^kZc�id�

eda^XZ�d[[^XZgh�d[�h^b^aVg�V\Z�VcY�ZmeZg^ZcXZ�l]d�]VkZ�cdi�]VY�V�hjeZgk^h^dc�XdjghZ(� L]Z�

ejgedhZ�d[�i]Z�XdbeVg^hdc�^h�id�YZiZgb^cZ�^[�i]Z�ild�\gdjeh�egZ[Zg�Y^[[ZgZci�aZVYZgh]^e�

hinaZh'

A[�ndj�X]dhZ�id�eVgi^X^eViZ�eaZVhZ�gZVY�Vaa�i]Z�ZcXadhZY�bViZg^Va�WZ[dgZ�ndj�h^\c�i]Z�

ViiVX]ZY�XdchZci�[dgb(�L]Z�XdchZci�[dgb�^h�id�WZ�bV^aZY�WVX`�^c�dcZ�d[�i]Z�edhiV\Z�eV^Y�

ZckZadeZh�l]^aZ�i]Z�XdbeaZiZY�hjgkZk�^h�bV^aZY�WVX`�^c�V�hZeVgViZ�ZckZadeZ'�Dd�dcZ'

^cXajY^c\�i]Z� gZhZVgX]Zg� l^aa�cdi�`cdl�i]Z�^YZci^in�d[�VckdcZ�XdbeaZi^c\�V�hjgkZk�h^cXZ�

i]Z�XdchZci�[dgb�^h�cdi�bV^aZY�l^i]�i]Z�hjgkZk(

7aa�gZhjaih�VgZ�Xdc[^YZci^Va�VcY�l^aa�cdi�WZ�gZedgiZY�dc�Vc�^cY^k^YjVa�WVh^h�Wji�Vh�

Y^[[ZgZcXZh�dg�h^b^aVg^i^Zh�WZilZZc�\gdjeh'�9dchZci�[dgbh�VcY�Vaa�hjgkZnh�VgZ�YZhigdnZY�

dcXZ�i]Z�gZhZVgX]�^h�XdbeaZiZY'�J]dhZ�l]d�eVgiV`Z�^c�i]Z�gZhZVgX]�l^aa�WZ�hZci�Vc�djia^cZ�

d[�i]Z�XdbeaZiZY�gZhZVgX]�[^cY^c\h�id�gZk^Zl�VcY�ndj�l^aa�WZ�^ck^iZY�id�hjeean�XdbbZcih�^[
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ndj�l^h]�id�Yd�hd'�9de^Zh�d[�i]Z�XdcXajh^dch�VcY�Y^hXjhh^dch�XdciV^cZY�^c�i]^h�gZhZVgX]�

l^aa�WZ�VkV^aVWaZ�id�Vaa�eVgi^X^eVcih�l]d�gZfjZhi�V�Xden'

J]Z�W^d\gVe]^XVa�YViV�h]ZZi�lua�WZ�jhZY�id�bViX]�je�hjgkZnh�d[�d[8XZgh�l]d�]VkZ

iV`Zc�i]Z�KjeZgk^h^dc�DZkZa�GcZ�ZdjghZ�l^i]�d[[^ZZgh�l^i]�h^b^aVg�X]VgVXiZg^hi^Zh�l]d�]VkZ�

cdi(�L]Z�XdbeaZiZ�hjgkZn�iV`Zh�VWdji�+/�b^cjiZh�id�ZdbeaZiZ(

HZbZbWZg�id�`ZZe�^c�b^cY�l]Zc�ndc�XdbeaZiZ�i]Z�hjgkZn�i]Vi�Vaa�i]Z�hiViZbZcih�VgZ�

^c�gZaVi^dc�id�ldg`^c\�l^i]�Vc�7F7�gZXgj^i�dc�E@J�dg�V�cZl�ZbeadnZZ�hi^aa�dc�

egdWVi^dc'

A[�ndj�]VkZ�Vcn�fjZhi^dch�eaZVhZ�[ZZa�[gZZ�id�ZdciVZi�bZ�Vi

L]Vc`�ndj�[dg�ndjg�hjeedgi�VcY�XddeZgVi^dc(

K^cZZgZan

JZ\�:Zgg^c\Zg
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?� UUUUUUUUUUUUUUUUUUUU %�jcYZghiVcY�i]Vi�?�]VkZ�WZZc�^ck^iZY�id�eVgiV`Z�^c�i]Z
hijYn�i^iaZY� �(1.�.//.,;�6 /�/694*3�3.*-.9:127�;9*25250�65�;1.�3.*-.9:127�:;?3.:�6 /�7632,.�
/2.3-�;9*25.9:!���A�jcYZghiVcY�i]Vi�eVgi^X^eVi^dc�^c�i]^h�hijYn�^h�XdbeaZiZan�kdajciVgn(� A�
jcYZghiVcY�i]Vi�Vaa�A�]VkZ�id�Yd�^h�id�XdbeaZiZ�i]Z�ZcXadhZY�hjgkZn&�l^i]�i]Z�W^d\gVe]^XVa�
YViV&�VcY�bV^a�^i�hZeVgViZ�[gdb�i]^h�XdchZci�[dgb(�A�jcYZghiVcY�i]Vi�bn�eVgi^X^eVi^dc�^c�i]^h�
hjgkZn�^h�hig^Xian�Xdc[^YZci^Va�VcY�i]Vi�cdi�ZkZc�i]Z�gZhZVgX]Zg�l^aa�`cdl�l]^X]�d[[^XZg�
[^aaZY�dji�Vcn�d[�i]Z�hjgkZnh(

A�jcYZghiVcY�i]Vi�i]^h�XdchZci�[dgb�^h�V�Mc^kZgh^in�d[�Hg^cXZ�=YlVgY�AhaVcY�
gZfj^gZbZci�[dg�gZhZVgX]�dc�]jbVc�hjW_ZXih�VcY�i]Vi�^i�l^aa�WZ�`Zei�^c�V�adX`ZY�[^aZ�XVW^cZi�
jci^a�V[iZg�i]Z�gZhZVgX]�^h�XdbeaZiZY�VcY�i]Zc�^i&�VcY�i]Z�hjgkZnh�l^aa�WZ�YZhigdnZY(� A�
jcYZghiVcY�i]Vi�bn�eVgi^X^eVi^dc�dg�aVX`�d[�eVgi^X^eVi^dc�^c�i]^h�gZhZVgX]�^h�hig^Xian�
kdajciVgn�VcY�i]Vi�^[�A�Yd�cdi�lVci�id�VchlZg�heZX^[^X�fjZhi^dch�dc�i]Z�hjgkZn�A�bVn�aZVkZ�
i]Zb�WaVc`'�Cn�VchlZgh�l^aa�WZ�jhZY�dcan�Wn�HZ\�8Zgg^c\Zg�l]d�l^aa�hjbbVg^oZ�i]Zb�^cid�
\gdje�YViV�VcY�VcVanhZ�i]Zb�jh^c\�i]Z�hiVi^hi^XVa�hd[ilVgZ�eVX`V\Z�#IFII$'

?�jcYZghiVcY�i]Vi�?�XVc�̀ ZZe�V�Xden�d[�i]^h�h^\cZY�VcY�YViZY�XdchZci�[dgb'�*�
jcYZghiVcY�i]Vi�*�bVk�XdciVXi�i]Z�Kc^kZgh^ik�d[�Fg^cXZ�;YlVgY�?haVcY�HZhZVgX]�;i]^Xh�
:dVgY�Vi�U� 5^(XV(�^[�+�]VkZ�Vcn�XdcXZgch�VWdji
i]Z�Zi]^XVa�XdcYjXi�d[�i]^h�hjgkZn(

?[�*�]VkZ�Vcn�fjZhi^dch�VWdji�i]^h�hcgR%Zn�dg�i]^h�gZhZVgX]�*�bVn�XdciVXi�HZ\

?�]VkZ�gZVY�VcY�jcYZghiVcY�i]Z�XdciZcih�d[�i]^h�XdchZci�[dgb�VcY�?�V\gZZ�id�eVgi^X^eViZ�^c�
i]^h�hijYn'

I^\cZY
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