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;FC�?QPFKN�F?O�EN?JPCB�?�JKJ!
CTAHQOGRC� HGACJOC�?HHKSGJE� 5G@N?NU�
?JB�,NAFGRCO�.?J?B?�PK� NCLNKBQAC �
LQ@HGOF � ?NAFGRC � LNCOCNRC � AKJOCNRC �
AKIIQJGA?PC�PK�PFC�LQ@HGA�@U�
PCHCAKIIQJGA?PGKJ�KN�KJ�PFC� 3JPCNJCP �
HK?J �BGOPNG@QPC�?JB�OCHH� PFCOCO�
SKNHBSGBC � DKN�AKIICNAG?H�KN�JKJ!
AKIICNAG?H� LQNLKOCO � GJ�IGANKDKNI �
L?LCN � CHCAPNKJGA�?JB#KN�?JU�KPFCN�
DKNI?PO"

,<3:+
5�?QPCQN�?�?AAKNBW�QJC� HGACJAC�JKJ�CTAHQOGRC�
LCNICPP?JP�V� H?�-G@HGKPFXMQC�CP�,NAFGRCO�
.?J?B?�BC� NCLNKBQGNC � LQ@HGCN � ?NAFGRCN �
O?QRCE?NBCN � AKJOCNRCN � PN?JOICPPNC�?Q� LQ@HGA�
L?N�PWHWAKIIQJGA?PGKJ�KQ�L?N�H�3JPCNJCP � LNYPCN �
BGOPNG@QCN�CP�RCJBNC�BCO�PFXOCO�L?NPKQP�B?JO�
HC�IKJBC � V�BCO�DGJO�AKIICNAG?HCO�KQ�?QPNCO �
OQN�OQLLKNP�IGANKDKNIC � L?LGCN � WHCAPNKJGMQC�
CP#KQ�?QPNCO�DKNI?PO"
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JKN�OQ@OP?JPG?H�CTPN?APO�DNKI� GP�
I?U�@C�LNGJPCB�KN�KPFCNSGOC�
NCLNKBQACB�SGPFKQP�PFC�?QPFKN�O�
LCNIGOOGKJ"
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CP�BCO�BNKGPO�IKN?QT�MQG� LNKPXEC�ACPPC�PFXOC"
6G� H?�PFXOC�JG�BCO�CTPN?GPO�OQ@OP?JPGCHO�BC�
ACHHC!AG� JC�BKGRCJP�YPNC� GILNGIWO�KQ�?QPNCICJP�
NCLNKBQGPO�O?JO�OKJ�?QPKNGO?PGKJ"

3J�AKILHG?JAC�SGPF� PFC�.?J?BG?J�
8NGR?AU�,AP�OKIC�OQLLKNPGJE�
DKNIO�I?U�F?RC�@CCJ� NCIKRCB�
DNKI�PFGO�PFCOGO"

.KJDKNIWICJP�V� H?� HKG�A?J?BGCJJC�
OQN�H?�LNKPCAPGKJ�BC� H?�RGC�LNGRWC �
MQCHMQCO�DKNIQH?GNCO�OCAKJB?GNCO�
KJP�WPW�CJHCRWO�BC�ACPPC�PFXOC"

=FGHC�PFCOC�DKNIO�I?U�@C� GJAHQBCB�
GJ� PFC�BKAQICJP�L?EC�AKQJP �
PFCGN�NCIKR?H�BKCO�JKP�NCLNCOCJP�
?JU�HKOO�KD�AKJPCJP�DNKI�PFC�
PFCOGO"
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GH� J�U�?QN?�?QAQJ�AKJPCJQ� I?JMQ?JP"
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:S`SVSpe�X[def�8bb^[WV�;WYdWW�GdaYdS_�[`�:g^[`Sdk�FbWdSf[a`e�Sf�?a^^S`V�:a^^WYW'

Gd[`UW�<ViSdV�@e^S`V)� @f�[^^g_[`SfWe�Zai�fZW�SgfZadpe�VWhW^ab_W`f�Se�S�bdaXWee[a`S^�UZWX'�

dWeWSdUZWd*bdSUf[f[a`Wd�S`V�SVg^f�WVgUSfad�ZSe�[_bSUfWV�fZW�Xad_Sf[hW�VWhW^ab_W`f�aX�S�

`Wi�VWYdWW�bdaYdS_�Xad�Ug^[`Sdk�efgVW`fe'�UZWX�[`efdgUfade�S`V�Ua__g`[fk�Ua^^WYW�

SV_[`[efdSfade)�8`�[`fWdbdWfSf[a`�aX�fZW�Xg^^�^WSd`[`Y�UkU^W�S`V�fZW�iSk�[f�Za`agde�Xagd�

fkbWe�aX�̂ WSd`Wde�S`V�fWSUZWde�$DU:SdfZk'�-+++%�[e�bdWeW`fWV�Se�S�_aVW^�Xad�Yg[V[`Y�

XSUg^fk�S`V�efgVW`fe�[`�iad][`Y�faYWfZWd�fa�UdWSfW�`Wi�bdaYdS_e)�Kab[Ue�egUZ�Se�fZW�

[_bSUf�aX�UZS`YW'�Ug^[`Sdk�^WSVWdeZ[b�S`V�`Wi�W_b^ak_W`f�abbadfg`[f[We�Xad�UZWXe�SdW�

Wjb^adWV�Se�]Wk�W^W_W`fe�[`�fZ[e�[`hWef[YSf[a`)�KZ[e�bSbWd�[VW`f[X[We�Zai�fZW�`Wi�8bb^[WV�

;WYdWW�GdaYdS_�[`�:g^[`Sdk�FbWdSf[a`e�S^[Y`e�[feW^X�[`�S�iW^^�WefST^[eZWV�Ug^[`Sdk�eUZaa^�

S`V�aXXWde�dWUa__W`VSf[a`e�Xad�afZWde�[`ha^hWV�i[fZ�`Wi�bdaYdS_�VWhW^ab_W`f)
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KZ[e�efgVk�ZSe�TWW`�S�\agd`Wk�fZSf�ZSe�fS]W`�_k�^[XW�Se�S�UZWX�S`V�fWSUZWd�fa�`Wi�ZW[YZfe)�
IWUaY`[f[a`�aX�fZaeW�iZa�ZShW�fdShW^WV�i[fZ�_W�[e�[_badfS`f�fa�fZW�eb[d[f�aX�fZ[e�iad])

@�iag^V�^[]W�fa�aXXWd�S�e[`UWdW�fZS`]�kag�fa�9Se[^�=ShSda)�Pagd�[`e[YZf'�Yg[VS`UW�S`V�
egbbadf�ZShW�ZW^bWV�_W�fa�TW�bdagV�aX�_k�ai`�ha[UW�[`�fZW�iad^V)�@�S_�VWWb^k�YdSfWXg^�
Xad�kagd�bdaXWee[a`S^�S`V�eb[d[fgS^�Ua__[f_W`f�fa�fZ[e�efgVk)

KZ[e�efgVk�ZSe�TWW`�[`X^gW`UWV�Tk�WSUZ�bdaXWeead�[`�fZW�LG<@�8Vg^f�<VgUSf[a`�;[b^a_S�
GdaYdS_�S`V�DSefWd�aX�<VgUSf[a`�GdaYdS_)�@�S_�[`VWTfWV�fa�fZaeW�iZa�faa]�fZW�WjfdS�
f[_W�fa�egbbadf�_k�efgV[We)

@�iag^V�^[]W�fa�SU]`ai^WVYW�fZW�ia`VWdXg^�Ug^[`Sdk�eb[d[f�XaefWdWV�Tk�?a^^S`V�:a^^WYW�
efgVW`fe�S`V�XSUg^fk�Sf�fZW�:g^[`Sdk�@`ef[fgfW�aX�:S`SVS)�@�S_�bdagV�fZSf�WhWdk�^WSd`Wd�S`V�
fWSUZWd�[`�agd�eUZaa^�ZSe�ZSV�S`�[_bSUf�a`�fZW�`Wi�8bb^[WV�;WYdWW�GdaYdS_�[`�:g^[`Sdk�
FbWdSf[a`e)�@�iag^V�S^ea�^[]W�fa�fZS`]�?a^^S`V�:a^^WYW�Xad�fZW[d�X[`S`U[S^�egbbadf�S`V�
g`VWdefS`V[`Y�[`�S^^ai[`Y�_W�fa�T^W`V�_k�Vgf[We�Se�S�UZWX�[`efdgUfad�S`V�^WSd`Wd�ahWd�fZW�
bSef�0�kWSde)

@�iag^V�^[]W�fa�aXXWd�S�iSd_�fZS`]�kag�fa�IgTk(8``�9Sdda`)�NW�S^iSke�eS[V�Ya[`Y�TSU]�
fa�eUZaa^�iSe�_gUZ�WSe[Wd�i[fZ�S�Xd[W`V)

Ka�_k�i[XW'�B[_�DUIaTWdfe)�KZ[e�iad]�ZSe�TWW`�ST^W�fa�Ydai�TWUSgeW�aX�kagd�
Ua__[f_W`f�fa�fZW�[_badfS`UW�aX�̂ WSd`[`Y)�Pag�SdW�fZW�dWSea`�iZk�agd�Tgek�XS_[^k�ZSe�
TWW`�ST^W�fa�W`\ak�fZ[e�\agd`Wk)
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8e�S�U^See[US^^k�fdS[`WV�UZWX�aX�,3�kWSde�S`V�S`�WVgUSfad�Xad�,+',�ZShW�TWW`�

bd[h[^WYWV�fa�fSefW�ea_W�aX�fZW�iad^Vpe�X[`Wef�i[`We�S`V�bdWbSdW�_WS^e�X[f�Xad�][`Ye'�

cgWW`e�S`V'�aX�UagdeW'�_ah[W�efSde)�NZa�iag^V�ZShW�WhWd�]`ai`�fZSf�_k�\agd`Wk�Se�S�

kag`Y�SbbdW`f[UW'�^aef�[`�S�eWS�aX�iZ[fW�UZWX�UaSfe�[`�a`W�aX�:S`SVSpe�^SdYWef�ZafW^e'�Uag^V�

ZShW�bdWbSdWV�_W�Xad�iZWdW�@�S_�faVSk'�S�bdaYdWee[hW�bdaYdS_�VWhW^abWd�i[fZ[`�fZW�

Vk`S_[U�X[W^V�aX�Ug^[`Sdk�WVgUSf[a`)�KZ[e�fZWe[e�[e�S`�WjS_[`Sf[a`�aX�Zai�_k�\agd`Wk�Se�S�

UZWX�S`V�WVgUSfad�[e�W`ZS`U[`Y�S`V�W`d[UZ[`Y�fZW�VWhW^ab_W`f�aX�S�`Wi'�[`Vgefdk�ebWU[X[U�

Sbb^[WV�VWYdWW�bdaYdS_�[`�Ug^[`Sdk�Sdfe)�@�S_�TafZ�WjU[fWV�S`V�Ua__[ffWV�fa�fZ[e�bdaYdS_'�

Se�[f�[e�fZW�X[def�aX�[fe�][`V�[`�:S`SVS�dWbdWeW`f[`Y�S�`Wi�abbadfg`[fk�Xad�SVhW`fgdW�S`V�

YdaifZ�Xad�S`k�Ug^[`Sd[S`)

KZ[e�fZWe[e�[e�S�fWjfgS^[lWV�ha[UW�Xad�SVhaUSfWe�aX�Sbb^[WV�VWYdWW�bdaYdS_e�S`V�

Ud[f[Ue�iZa�i[eZ�fa�TW�[`ha^hWV�[`�fZW�\agd`Wk�fZ[e�bdaYdS_�_gef�fS]W�[`�adVWd�fa�TWUa_W�

S�dWS^[fk�Sf�?a^^S`V�:a^^WYW�[`�:ZSd^affWfai`'�G<)�@f�[e�fZW�UdWSf[hW�fW`e[a`�TWfiWW`�fZW�

bdWeW`f�dWS^[fk�aX�fWd_[`S^�V[b^a_S�bdaYdS__[`Y�S`V�S�h[e[a`�aX�fdS`e[f[a`S^�^WSd`[`Y�Sf�

fZW�Sbb^[WV�VWYdWW�^WhW^�iZ[UZ�XgW^e�fZW�eb[d[f�S`V�W`WdYk�aX�_k�iad]�$JW`YW'� ,44+%)

@�S_�S�fWSUZWd�iZa�[e�YdSfWXg^�Xad�^[XWpe�abbadfg`[f[We)�Dk�Xad_S^�efgV[We�ahWd�fZW�

^Sef�X[hW�kWSde�ZShW�TWW`�egUZ�S�b^WSegdW)�Dk�Ua__[f_W`f�fa�eUZaa^�[e�`af�Xad�S�eS^Sdk�

[`UdWSeW�ad�VgW�fa�g`ZSbb[`Wee�i[fZ�_k�W_b^ak_W`f�efSfge�Tgf�TWUSgeW�,�S_�YW`g[`W^k�

WjU[fWV�fa�TW�a`�S�^WSd`[`Y�\agd`Wk)�@�S_�Ua__[ffWV�fa�SVV[`Y�fa�fZW�Ug^[`Sdk�Ug^fgdW�aX
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fZW�:g^[`Sdk�@`ef[fgfW�aX�:S`SVS�TWUSgeW�@�iS`f�efgVW`fe�fa�W`\ak�fZW[d�ai`�abbadfg`[f[We)�

KZ[e�fZWe[e�i[^^�bdah[VW�dWSea`�Se�fa�iZk�_k�\agd`Wk�egbbadfe�fZW�abbadfg`[fk�Xad�fZW�

YdaifZ�aX�afZWde)

KZW�W`\ak_W`f'�fdWb[VSf[a`�S`V�WjU[fW_W`f�@�ZShW�XW^f�iZW`�UdWSf[`Y�S�eS^SV�

VdWee[`Y'�X[^^Wf[`Y�S�X[eZ'�VWe[Y`[`Y�S�iWVV[`Y�US]W'�_S`SY[`Y�S�TgVYWf'�dW`ahSf[`Y�S�

dWefSgdS`f'�dg``[`Y�S�ZafW^�S`V�efSdf[`Y�S�fWSUZ[`Y�USdWWd�eZag^V�TW�[`fWYdSfWV�[`�S`k�`Wi�

Ug^[`Sdk�bdaYdS_)�@�XWW^�fZWeW�Ua``WUf[a`e�`WWV�fa�TW�[VW`f[X[WV�Vgd[`Y�fZW�Xad_Sf[hW�

WhS^gSf[a`�aX�fZW�Sbb^[WV�VWYdWW�bdaYdS_�fa�TW�^Sg`UZWV�Sf�?a^^S`V�:a^^WYW�[`�^SfW�-++0)

@�ZShW�WjbWd[W`UWV�TafZ�Xg^X[^^_W`f�S`V�W`WdYk�Se�S`�WVgUSfad�iZW`�_k�^[XW�WjbWd[W`UWe�

ZShW�TWW`�Ua``WUfWV�i[fZ�fZaeW�WjbWd[W`UWe�iZ[UZ�Ug^[`Sdk�efgVW`fe�ZShW�TdagYZf�fa�_k�

U^SeeWe�S`V�iZW`�fZW[d�WjbWd[W`UWe�ZShW�TWW`�SU]`ai^WVYWV�S`V�Za`agdWV)�8e�S�Ug^[`Sdk�

[`efdgUfad�_k�U^SeeWe�UW`fdW�a`�YSdVW�_S`YWd'�ad�Ua^V�][fUZW`�bdWbSdSf[a`e'�S`V�_WSf'�

YS_W�S`V�bag^fdk�XSTd[USf[a`)�Dk�U^SeeWe�US`�TW�hWdk�fWUZ`[US^�i[fZ�_S`k�[`Vgefdk�

ebWU[X[U�fWd_e�S`V�fWUZ`[cgWe�Tgf�@�ZShW�Ua_W�fa�dWS^[lW�fZSf�fZW�Ua`fW`f�aX�fZW�Ugdd[Ug^g_�

Ua_We�S^[hW�iZW`�[f�[e�T^W`VWV�i[fZ�efad[We'�SUf[h[f[We�S`V�e[`UWd[fk)

@�geW�S`�[`fWdWef[`Y�efdSfWYk�fa�ZW^b�YSgYW�fZW�egUUWee�aX�_k�U^SeeWe)�@�See[Y`�WSUZ�

^WSd`Wd�S`�[_SY[`Sdk�^[YZf�Tg^T)�@�iSfUZ�fZWeW�^[YZf�Tg^Te�fgd`�a`�S`V�aXX�S`V�^SfWd�dWX^WUf�

Se�fa�iZSf�eWW_e�fa�TW�iad][`Y�S`V�iZSf�[e�`af)�@`fWdWef[`Y^k'�fZWeW�[_SY[`Sdk�^[YZf�Tg^Te�

eZ[`W�_aef�Td[YZf^k�[`�_k�U^SeeWe�iZW`�_k�efad[We�S`V�WjbWd[W`UWe�SdW�T^W`VWV�i[fZ�fZW�

efad[We�S`V�WjbWd[W`UWe�aX�efgVW`fe)�@�ZShW�`WhWd�XadYaffW`�Zai�[_badfS`f�fZW�eb[d[f�aX�fZ[e�

efdSfWYk�[e�iZW`�XSU[^[fSf[`Y�S�U^See�S`V�VWe[Y`[`Y�S�bdaYdS_)
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fa�fZW�Xad_�aX�fZ[e�`SddSf[hW)�@`fWdWef[`Y^k'�_k�dW^Sf[a`eZ[b�i[fZ�eWhWdS^�efSXX�_W_TWde�ZSe�

eZ[XfWV�Vgd[`Y�fZ[e�efgVk)�9W[`Y�SiSdW�aX�fZ[e�ZSe�ZW^bWV�_W�fa�_S`SYW�_k�ai`�W_af[a`e�

fZdagYZagf�fZW�VWhW^ab_W`f�bdaUWee�S`V�_k�ai`�_Sfgd[`Y�Se�S`�WVgUSfad)

=[`S^^k'�:ad_W^^k�S`V�:^S`V[`[`�$,44+%�W_bZSe[lW�fZW�[_badfS`UW�aX�S�`SddSf[hW�

TW[`Y�ST^W�fa�dWeba`V�fa�WfZ[US^�TaSdVe�ad�bdaUWeeWe)�KZ[e�efgVk'�SbbdahWV�Tk�fZW�

L`[hWde[fk�aX�Gd[`UW�<ViSdV�@e^S`V�IWeWSdUZ�<fZ[Ue�9aSdV'�[e�S�dWebWUfXg^�dWbdWeW`fSf[a`�

aX�_k�b^SUW�Se�S�dWeWSdUZWd�S`V�fZSf�aX�S^^�bSdf[U[bS`fe)

KZW�Aagd`Wk�aX�S�EWi�8bb^[WV�;WYdWW�GdaYdS_

KZW�[VWS�aX�Sbb^[WV�VWYdWW�bdaYdS__[`Y�ZSe�Wj[efWV�Sf�?a^^S`V�:a^^WYW�Xad�ahWd�

,+�kWSde)�@f�iSe�`af�g`f[^�;WUW_TWd�-++/�fZSf�S�fWS_�iSe�adYS`[lWV�fa�dWeWSdUZ�fZW
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h[ST[^[fk�aX�S�Ug^[`Sdk(TSeWV�bdaYdS_)�FhWd�fZW�^Sef�kWSd'�@�ZShW�egdhWkWV�efgVW`fe�S`V�

YdSVgSfWe'�SeeW_T^WV�S�ESf[a`S^�:g^[`Sdk�8Vh[eadk�:a__[ffWW�S`V�fdShW^WV�fa�hSd[age�

EadfZ�8_Wd[US`�Zaeb[fS^[fk�eUZaa^e�fa�eZWV�^[YZf�a`�fZW�`WWV�Xad�egUZ�S�bdaYdS_)�@�S^ea�

dWeWSdUZWV�fZW�:a__g`[fk�:a^^WYW�9SUUS^SgdWSfW�8eeaU[Sf[a`�[`�=adf�DkWde'�=^ad[VS'�fZW�

8eeaU[Sf[a`�aX�:S`SV[S`�:a__g`[fk�:a^^WYWe'�fZW�:S`SV[S`�Kagd[e_�?g_S`�IWeagdUW�

:ag`U[^�S`V�hSd[age�Ug^[`Sdk�SeeaU[Sf[a`e�fa�[VW`f[Xk�fZdWW�_S\ad�fZW_We�Se�fa�fZW�`WWV�Xad�

S`�Sbb^[WV�VWYdWW�bdaYdS_�[`�fZW�Ug^[`Sdk�Sdfe)�8�egdhWk�aX�UgddW`f�dWeWSdUZ�Ua`X[d_WV�

fZSf�e][^^e�[`�bda\WUf�_S`SYW_W`f'�Zg_S`�dWeagdUW�_S`SYW_W`f'�Ud[e[e�SiSdW`Wee�S`V�

Ug^[`Sdk�dWeWSdUZ�_WfZaVa^aY[We�SdW�Wha^h[`Y)�8^ea'�UZWXe�SdW�TW[`Y�Se]WV�fa�Seeg_W�

^WSVWdeZ[b�da^We�WSd^[Wd�[`�fZW[d�USdWWde�Se�iW^^�Se�[`�`a`(fdSV[f[a`S^�da^We�egUZ�Se�XaaV�

bdaVgUf�VWhW^abWde�ad�Ua`eg^fS`fe)

Ka�egbbadf�fZW�VWhW^ab_W`f�aX�:S`SVSpe�X[def�8bb^[WV�;WYdWW�[`�:g^[`Sdk�

FbWdSf[a`e�GdaYdS_'�[f�[e�[_badfS`f�fa�g`VWdefS`V�fZW�bSdS_WfWde�aX�Sbb^[WV�VWYdWW�

bdaYdS__[`Y'�fWd_[`S^�WVgUSf[a`�S`V�fdS`e[f[a`S^�WVgUSf[a`)�8`�Sbb^[WV�VWYdWW�bdaYdS_�

[e�S�UdWVW`f[S^�aXXWdWV�Tk�S�Ua__g`[fk�Ua^^WYW�ad�[`ef[fgfW�VWe[Y`WV�fa�bdah[VW�SVhS`UWV�

USdWWd�fdS[`[`Y�S`V�WVgUSf[a`�fZSf�[e�TWka`V�iZSf�[e�`ad_S^^k�bdah[VWV�fZdagYZ�USdWWd�ad�

fWUZ`[US^�V[b^a_S�S`V�UWdf[X[USfW�bdaYdS_e�$8eeaU[Sf[a`�aX�:S`SV[S`�:a__g`[fk�

:a^^WYWe'�-++/%)�@`�VWX[`[`Y�agd�Sbb^[WV�VWYdWW�bdaYdS_'�fZWdW�[e�S`�g`VWdefS`V[`Y�fZSf�

V[b^a_S�ad�UWdf[X[USfW�bdaYdS_e�i[^^�ef[^^�TW�Ua`e[VWdWV�fZW�UadW�Tge[`Wee�aX�?a^^S`V�

:a^^WYW)�8^ea'�aXXWd[`Y�S`�[`Vgefdk�ebWU[X[U�Sbb^[WV�VWYdWW�bdaYdS_�[e�S�iSk�fa�ZW^b�

^WSd`Wde�_S]W�fZW�fdS`e[f[a`�Xda_�S�fWd_[`S^'�ad�V[b^a_S(agf'�WVgUSf[a`S^�WjbWd[W`UW�fa�

a`W�aX�S�^[XW^a`Y�`SfgdW�[X�fZWk�i[eZ)�JbWU[X[US^^k'�fZ[e�Sbb^[WV�VWYdWW�bdaYdS_�[e�S
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Ua__g`[fk�Ua^^WYW�UdWVW`f[S^�TW[`Y�aXXWdWV�[`�dWeba`eW�fa�[`Vgefdk�dWcg[dW_W`fe�

Ua`UWd`[`Y�W`ZS`UWV�Ug^[`Sdk�USdWWd�bdWbSdSf[a`)�BWk�XWSfgdWe�aX�fZW�`Wi�Sbb^[WV�VWYdWW�

bdaYdS_�[`U^gVW5

r� bdahW`�_Sd]Wf�VW_S`V6

r� XaUge�a`�fZW�Sbb^[USf[a`�aX�iad]XadUW�e][^^e6

r� S�baee[T^W�WjfW`e[a`�aX�S�V[b^a_S�bdaYdS_�S`V

r� bdaYdS_�UdWSf[a`�[`�bSdf`WdeZ[b�i[fZ�[`Vgefdk�$?a^^S`V�:a^^WYW'�

-++.%)

@�ZShW�Ua``WUfWV�i[fZ�_S`k�efgVW`fe�iZa�SdW�bSee[a`SfW�`af�a`^k�STagf�fZW�X[W^V�

aX�Ug^[`Sdk�Sdfe�Tgf�S^ea�STagf�eWdh[UW�[`�YW`WdS^'�Tge[`Wee'�TWUa_[`Y�^WSVWde�S`V�

Ua`f[`g[`Y�fZW[d�ai`'�bWdea`S^�^WSd`[`Y�\agd`Wk)�,�S_�bdagV�aX�fZW�Ua__[f_W`f�fa�

^WSd`[`Y�WjUW^^W`UW�g`VWdfS]W`�Tk�?a^^S`V�:a^^WYW�S`V�fZW�:g^[`Sdk�@`ef[fgfW�aX�:S`SVS)�@�

S_�WhW`�_adW�bdagV�aX�?a^^S`V�:a^^WYW�Xad�[VW`f[Xk[`Y�fZSf�S�Ug^[`Sdk�Sbb^[WV�VWYdWW�

bdaYdS_�[e�S`�[_badfS`f�Ua_b^[_W`f�fa�S�egUUWeeXg^�;[b^a_S�GdaYdS_�[`�:g^[`Sdk�8dfe)�

=ad�fZ[e�dWSea`�@�S_�bSee[a`SfW�Se�S`�WVgUSfad�[`�W`egd[`Y�fZSf�fZW�Sbb^[WV�VWYdWW�bdaYdS_�

VaWe�`af�V[_[`[eZ�fZW�UdWV[T[^[fk�S`V�SUUWee[T[^[fk�aX�agd�;[b^a_S�GdaYdS_�[`�:g^[`Sdk�

8dfe)

8e�S`�WVgUSfad'�@�S_�WjU[fWV�fZSf�fZW�`Wi�Sbb^[WV�VWYdWW�bdaYdS_�aXXWde�S`�

WVgUSf[a`S^�^SVVWd[`Y�ad�fdS`e[f[a`S^�WjbWd[W`UW�Sf�TafZ�fZW�TWY[``[`Y�S`V�W`V�aX�fZW�

bdaYdS_)�KZ[e�bdaYdS_�i[^^�`af�a`^k�bdah[VW�S�dW^WhS`f'�^[XW^a`Y�^WSd`[`Y�abbadfg`[fk�Xad�

:g^[`Sdk�8dfe�;[b^a_S�GdaYdS_�YdSVgSfWe�Xda_�Sdag`V�fZW�iad^V'�Se�iW^^�Se�S`�W`fdS`UW

9CLNKBQACB�SGPF� LCNIGOOGKJ� KD�PFC�AKLUNGEFP�KSJCN"� 1QNPFCN�NCLNKBQAPGKJ� LNKFG@GPCB�SGPFKQP�LCNIGOOGKJ"



/+

abbadfg`[fk�Xad�[`Vgefdk�bdaXWee[a`S^e'�Tgf�[f�i[^^�S^ea�bdah[VW�S�b^SfXad_�Xad�XgdfZWd�

Ua^^STadSf[hW�WVgUSf[a`S^�abbadfg`[f[We�[`fa�YdSVgSfW�bdaYdS_e�SUdaee�:S`SVS�S`V�

[`fWd`Sf[a`S^^k)

KZW�iad^Vi[VW�UZS`YW�[`�Zai�UZWXe�SdW�bWdUW[hWV�ZSe�UdWSfWV�_adW�[`fWdWef�[`�

Ug^[`Sdk�Sdfe)�8e�^[`We�TWfiWW`�fdSV[f[a`S^�XaaV�S`V�TWhWdSYW�abWdSf[a`e�S`V�afZWd�

[`Vgefd[We�[`fWdfi[`W'�W_b^akWde�S`V�W_b^akWWe�SdW�dWSUf[`Y�fa�UZS`Y[`Y�Ugefa_Wd�

WjbWUfSf[a`e�i[fZ�`Wi�S`V�[``ahSf[hW�[VWSe�$:S`SV[S`�Kagd[e_�"�?g_S`�IWeagdUW�

:ag`U[^'�-++/%)�L^f[_SfW^k'�fZWeW�`Wi�abbadfg`[f[We�Xad�UZWX�W_b^ak_W`f�egbbadf�fZW�

VWhW^ab_W`f�aX�fZW�`Wi�Sbb^[WV�VWYdWW�bdaYdS_)

KZW�\agd`Wk�[`�[VW`f[Xk[`Y�fZW�`WWV�Xad�S`V�b^SUW�aX�fZW�`Wi�Sbb^[WV�VWYdWW�

bdaYdS_�SdW�WjUW^^W`f�WjS_b^We�aX�fZW�W`WdYk�S`V�eb[d[f�W_TWVVWV�[`�^[XW^a`Y�^WSd`[`Y�

S`V�fdS`e[f[a`S^�WVgUSf[a`S^�abbadfg`[f[We)�GWdea`S^^k'�@�ZShW�_ahWV�Xda_�S�fia(kWSd�

:g^[`Sdk�DS`SYW_W`f�;[b^a_S�GdaYdS_�fa�S�baef(VWYdWW�8Vg^f�<VgUSf[a`�;[b^a_S�

GdaYdS_�S`V�S�DSefWd�aX�<VgUSf[a`�GdaYdS_)�KZW�dWS^�WjU[fW_W`f�ZSe�TWW`�fZSf�@�ZShW�

Va`W�ea�Tk�[`U^gV[`Y�efgVW`fe�S`V�XW^^ai�XSUg^fk�[`�_k�\agd`Wk)�KZWk�ZShW�iSfUZWV�S`V�

[`fWdSUfWV�i[fZ�_W�Se�@�ZShW�TWW`�fS][`Y�UagdeWe�i[fZ�fZW�dWeg^f�fZSf�@�ZShW�TWUa_W�S`�

[`eb[dSf[a`�fa�fZW_)�KZWk�ZShW�S^ea�TWW`�i[fZ�_W�a`�fZW�Xda`f�^[`We�aX�fZW�UZS`YW�@�ZShW�

ObZO\SOXMON�K]�KX�KN_V^�ON_MK^Y\�KXN�M_VSXK\c�Z\YQ\KW�NO`OVYZO\$�ERS]�\OVK^SYX]RSZ"� VSUO�

S^^�dW^Sf[a`eZ[be'�ZSe�ZSV�[fe�Z[YZe�S`V�^aie�Tgf�g^f[_SfW^k�_k�YdaifZ�ZSe�YdWSf^k�

[_bSUfWV�fZW�eb[d[f�aX�fZW�`Wi�Sbb^[WV�VWYdWW�bdaYdS_�Sf�?a^^S`V�:a^^WYW)
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@�S_�S�V[XXWdW`f�bWdea`�e[`UW�_k�\agd`Wk�[`�fZW�VWhW^ab_W`f�aX�fZW�Sbb^[WV�VWYdWW�

bdaYdS_�TWYS`)�8e�S�WZWX�S`V�WVgUSfad'�_k�h[e[a`�[e�ea�_gUZ�TdaSVWd�[`�eUabW)�@�`ai�

ZShW�fZW�ST[^[fk�fa�eWW�^WSd`Wde�a`�fia�b^S`We)�=[def'�@�Ua`f[`gW�fa�eWW�fZW�[`V[h[VgS^�

^WSd`Wd)�NZW`�@�iS^]�fZdagYZ�fZW�eUZaa^�S`V�XSU[^[fSfW�U^SeeWe'�@�_S]W�S�Ua`eU[age�WXXadf�

fa�[VW`f[Xk�WhWdk�^WSd`Wd�Se�g`[cgW�S`V�ebWU[S^)�@�S_�`ai�S^ea�ST^W�fa�[VW`f[Xk�^WSd`Wde�Se�S�

^SdYWd�Ydagb�aX�SVg^fe)�KZ[e�[e�S`�[_badfS`f�bSdf�aX�g`VWdefS`V[`Y�Sbb^[WV�VWYdWW�

bdaYdS__[`Y�S`V�fdS`e[f[a`S^�WVgUSf[a`)�@�W`\ak�Ua``WUf[`Y�i[fZ�[`V[h[VgS^e�kWf�Sf�fZW�

eS_W�f[_W�abWdSfW�Se�S`�SV_[`[efdSfad�[VW`f[Xk[`Y�fZW�`WWVe�S`V�iS`fe�aX�S�Ua__g`[fk�ad�

Ug^fgdW�aX�̂ WSd`Wde)�@�S^ea�g`VWdefS`V�fZSf�[f�[e�[_badfS`f�fa�VWhW^ab�Sbb^[WV�VWYdWW�

bdaYdS__[`Y�i[fZ�fZaeW�iZa�WS`�dW^SfW�fa�fZ[e�^WhW^�aX�g`VWdefS`V[`Y)

KZW�8bb^[WV�;WYdWW�GdaYdS_�[`�:g^[`Sdk�FbWdSf[a`e�VaWe�ZShW�[fe�Ud[f[Ue)�@�S_�

SiSdW�fZSf�ea_W�XSUg^fk�S`V�SV_[`[efdSfade�Va�`af�TW^[WhW�fZ[e�bdaYdS_�[e�aX�S`k�dWS^�geW�

fa�efgVW`fe)�=dS`]^k'�ea_W�TW^[WhW�fZSf�fZW�daSV�@'�S`V�fZWk'�fdShW^WV�[e�YaaV�W`agYZ)�

JSdUSef[US^^k'�SXfWd�S^^'�[f�[e�\gef�Uaa][`Y)�8f�fZW�:g^[`Sdk�@`ef[fgfW'�S�fia(f[WdWV�XSUg^fk�

bSdSV[Y_�[e�W_WdY[`Y�i[fZ�fZW�[`fdaVgUf[a`�aX�S`�Sbb^[WV�VWYdWW�bdaYdS_)�8e�S`�

adYS`[lSf[a`'�fZW�:g^[`Sdk�@`ef[fgfW�aX�:S`SVS�[e�WjbWd[W`U[`Y�TafZ�WjU[fW_W`f�S`V�

fdWb[VSf[a`�TWUSgeW�aX�fZ[e�bdaYdS__[`Y�[`[f[Sf[hW)�KZ[e�iag^V�Ua_W�Se�`a�egdbd[eW�fa�;d)�

>)�9aYYe'�GdWe[VW`f�aX�fZW�8_Wd[US`�8eeaU[Sf[a`�aX�:a__g`[fk�:a^^WYWe'�iZa�ZSe�

abW`^k�SVVdWeeWV�XSUg^fk�[eegWe�Se�a`W�aX�Z[e�T[YYWef�Ua`UWd`e�Sf�fZW�VWYdWW�^WhW^�$CS`W'�

-++.%)�=ad�fZ[e�dWSea`'�@�Ua`f[`gW�fa�aXXWd�[`Xad_Sf[a`'�egbbadf'�h[e[a`�S`V�W`WdYk�

Ua`UWd`[`Y�fZW�Ug^fgdW�aX�UZS`YW�i[fZ[`�SVhS`UWV�efgV[We�[`�S�haUSf[a`S^�eWff[`Y)
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L^f[_SfW^k'�fZW�`Wi�Sbb^[WV�VWYdWW�bdaYdS_�SVVdWeeWe�_gUZ�_adW�fZS`�TWUa_[`Y�

S�YdWSf�ad�g`[cgW�UZWX)�@f�[e�S�bdaYdS_�fZSf�_WWfe�fZW�bdaXWee[a`S^�S`V�eb[d[fgS^�`WWVe�aX�

^WSd`Wde'�XSU[^[fSfade�S`V�SV_[`[efdSfade�[`�S�iSk�fZSf�S^ea�W_TdSUWe�fZW�SVhW`fgdW�fa�TW�

Xag`V�[`�fZW�iad^V�aX�XaaV)�KZW�UadW�fZW_We�aX�fZW�Sbb^[WV�VWYdWW�bdaYdS_�[`U^gVW5

r� S`�[`Vgefdk�ebWU[X[U�S`V�bSdf`WdWV�XaUge6)

r� fZW�[VW`f[X[USf[a`�aX�S`�Wha^h[`Y�e][^^�eWf�Xad�faVSkpe�UZWX6

r� VW^[hWdk�[`�S�dWS^(iad^V'�ZS`Ve(a`�eWff[`Y6

r� fZW�[VW`f[X[USf[a`�aX�̀ a`(fdSV[f[a`S^�UZWX�W_b^ak_W`f�

abbadfg`[f[We6

r� fZW�abbadfg`[fk�Xad�^WSd`Wde�fa�SUUWbf�^WSVWdeZ[b�dWeba`e[T[^[fk�

WSd^[Wd�[`�fZW[d�Ug^[`Sdk�USdWWde6

r� S�fdS`e[f[a`S^�abbadfg`[fk�Xad�^WSd`Wde�Xda_�S�fWd_[`S^�

V[b^a_S�bdaYdS_6

r� S�Z[YZ^k�Ugefa_[lST^W�Ugdd[Ug^g_'�[VW`f[Xk[`Y�V[XXWdW`f�^WSd`[`Y�

efk^We�S`V�Ug^[`Sdk�[`fWdWefe�S`V

r� egbbadf�Xad�S`�SVhW`fgdW�[`�Ug^[`Sdk�Sdfe)

ERO�:WZKM^�YP�4RKXQO

KZW�VWhW^ab_W`f�aX�fZW�8bb^[WV�;WYdWW�GdaYdS_�[`�:g^[`Sdk�FbWdSf[a`e�ZSe�TWW`�

S�\agd`Wk�W`Ua_bSee[`Y�S�i[VW�ebWUfdg_�aX�W_af[a`e�S`V�SUf[a`e�fZSf�ZShW�ZSV�S�

bWdea`S^�[_bSUf�Se�iW^^�Se�S`�[_bSUf�a`�fZW�XgfgdW�aX�fZW�:g^[`Sdk�@`ef[fgfW�aX�:S`SVS)�

@`fWdSUf[`Y�i[fZ�Ua^^WSYgWe�iZa�egbbadf�fZ[e�bdaYdS_�[`[f[Sf[hW�ZSe�S^^aiWV�Xad�fZW�

VWhW^ab_W`f�aX�VWWbWd�bdaXWee[a`S^�dW^Sf[a`eZ[be)�KZWeW�`Wi�dW^Sf[a`eZ[be'�[`�fgd`'�ZShW
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[`Vgefdk�i[VW�[eegWe�S`V�bdaT^W_e)� JfgVW`fe�i[^^�WjbWd[W`UW�fZW�Ud[f[US^�`SfgdW�aX�WfZ[Ue�

Vgd[`Y�dWeWSdUZ)�KZW�Ua`UWbfe�aX�Ud[f[US^�S`V�S`S^kf[US^�fZ[`][`Y�i[^^�TW�[`UadbadSfWV�[`fa�

fZ[e�UagdeW)�KZW�Sbb^[USf[a`�aX�[`Vgefdk�bdSUf[UW�i[^^�UdWSfW�S`�[`VWbW`VW`f'�ebWU[S^[lWV�

^WSd`Wd�iZa�[e�dWSVk�fa�fS]W�a`�S�^WSVWdeZ[b�da^W�Vgd[`Y�fZ[e�VWYdWW�bdaYdS_�S`V�TWka`V)�

=aaVeWdh[UW�JfgVk�JW_[`Sd�@

KZ[e�[`fdaVgUf[a`�fa�fZW�XagdfZ�eW_WefWd�XaaV�eWdh[UW�efgVk�i[^^�TW�VWV[USfWV�fa�ZW^b[`Y�

efgVW`fe�efdWS_^[`W�fZW[d�dWeWSdUZ�[`fWdWefe)�IWbdWeW`fSf[a`S^�aX�_S`k�YdSVgSfW�eW_[`Sd�

U^SeeWe'�efgVW`fe�S`V�XSUg^fk�i[^^�[`fWdSUf�ebWU[X[US^^k�fa�g`UahWd�dWeWSdUZ�SdWSe�aX�fZW�

[`Vgefdk'�VWhW^ab�dWeWSdUZ�efdSfWY[We�S`V�W`egdW�WfZ[Ue�[`�dWeWSdUZ�SdW�aTeWdhWV)�

=aaVeWdh[UW�JfgVk�JW_[`Sd�@@

KZ[e�efgVk�eW_[`Sd�i[^^�VWV[USfW�[fe�f[_W'�[`�S�hWdk�[`fWdSUf[hW�iSk'�fa�fZW�X[`S^�

VWhW^ab_W`f�aX�fZW�efgVW`fpe�=aaV�JWdh[UW�JfgVk)�@f�i[^^�W`egdW�fZW�fd[S`Yg^Sf[a`�TWfiWW`�

efgVW`fe'�fZW�Ua^^WYW�S`V�fZW�[`Vgefdk�e[fW�[e�Sf�S�^WhW^�iZWdW�fZW�[`fW`VWV�dWeWSdUZ�US`�TW�

USdd[WV�agf�[`�S�egWWWeeXg^�iSk)�9WXadW�efgVW`fe�W`fWd�eW_WefWd�Xagd�fa�TWY[`�fZW[d�JfgVk'�

fZWk�i[^^�ZShW�fZW[d�dWeWSdUZ�[`fW`f'�^aUSf[a`'�YaS^e'�XSUg^fk�SVh[ead�S`V�[`Vgefdk�bSdf`Wd�[`�

b^SUW)
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>KXKQOWOX^�YP�K�5cXKWSO�HY\UPY\MO

KZ[e�Zg_S`�dWeagdUW�_S`SYW_W`f�WagdeW�[e�VWe[Y`WV�fa�W`ST^W�efgVW`fe�fa�_S`SYW�S�

Vk`S_[W'�e][^^(TSeWV�fWS_)�<_bZSe[e�i[^^�TW�b^SUWV�a`�TafZ�fZW�fZWadk�aX�fWS_Tg[^V[`Y�

Uagb^WV�i[fZ�UgddW`f�iad]b^SUW�efdSfWY[We)�JfgVW`fe�i[^^�WjbWd[W`UW�UZS^^W`YWe�XSU[`Y�fZW�

Ug^[`Sdk�X[W^V�[`�_af[hSf[a`'�^WSVWdeZ[b'�_W`fadeZ[b�S`V�W_bSfZ[W�dWeba`eW)

7YYN]O\`SMO�A\YN_M^�5O`OVYZWOX^

8�ZS`Ve(a`�SbbdaSUZ�fa�WjbWd[W`U[`Y�fZW�[_badfS`UW�S`V�dWSea`[`Y�TWZ[`V�`Wi�bdaVgUf�

VWhW^ab_W`f�[`�faVSkpe�dWfS[^�S`V�XaaV�eWdh[UW�[`Vgefdk�[e�fZW�XaUge�aX�fZ[e�UagdeW)�

JfgVW`fe�i[^^�WjbWd[W`UW�fZW�VWhW^ab_W`f�aX�S�bafW`f[S^�bdaVgUf�Xda_�Ua`UWbf�fa�^Sg`UZ)�

@`U^gVWV�SdWSe�aX�efgVk�i[^^�[`U^gVW�efdSfWYk'�bdaVgUf[a`�USbST[^[f[We'�bdaUWee[`Y'�

WhS^gSf[a`'�`gfd[f[a`'�_Sd]Wf[`Y�S`V�fZW�g^f[_SfW�XWSe[T[^[fk�aX�fZW�bdaVgUf)

7YYN]O\`SMO�HY\UZVKMO�9OKV^R�KXN�DKPO^c�D^\K^OQSO]�:X^OQ\K^SYX�

;We[Y`WV�fa�VWhW^ab'�Wha^hW�S`V�[`fWYdSfW�eSXWfk�d[e]�_S`SYW_W`f�Sf�fZW�W`f[dW�XSU[^[fk�

^WhW^'�fZ[e�UagdeW�W`ST^We�efgVW`fe�fa�_WSegdW�`WWV�S`V�S`S^klW�fZW�d[e]�Xad�eag`V�

efdSfWY[We�fZSf�[`ha^hW�iad]b^SUW�ZWS^fZ�S`V�eSXWfk)

7YYN]O\`SMO�EOMRXYVYQSO]/�?OON]�2]]O]]WOX^�KXN�:WZVOWOX^K^SYX�

;WhW^abWV�fa�_WWf�fia�VW_S`V[`Y�SebWUfe�aX�bdaXWee[a`S^�XaaVeWdh[UW�_S`SYW_W`f'�fZ[e�

UagdeW�[`h[fWe�efgVW`fe�fa�WjbWd[W`UW�_S`k�V[XXWdW`f�fWUZ`a^aY[We�fZSf�SdW�g`[cgW^k�

Sbb^[UST^W�fa�fZW�eSXW�S`V�WXX[U[W`f�abWdSf[a`�aX�S`k�XaaVeWdh[WW�WefST^[eZ_W`f)�JfgVW`fe�

i[^^�S^ea�TW�WjbaeWV�fa�`WWVe�SeeWee_W`f�efdSfWY[We'�[_b^W_W`fSf[a`�fdS[`[`Y�S`V�ekefW_e�

dWh[Wi�[`�adVWd�fa�SeeWee�fZW�Sbbdabd[SfW`Wee�aX�fZW[d�dWeWSdUZ�VWe[Y`e)

7_XM^SYXKV�7KMSVS^c�5O]SQX

8e�XaaVeWdh[UW�abWdSf[a`e�VWe[Y`Wde'�efgVW`fe�i[^^�XSUW�UZS^^W`YWe�Sdag`V�_SfUZ[`Y�S
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XSU[^[fk�VWe[Y`�i[fZ�W`h[da`_W`fS^�[eegWe'�WdYa`a_[Ue�aX�VWe[Y`'�VWe[Y`�dWYg^Sf[a`e'�

Ugefa_Wd�S`V�XaaV�X^ai'�dWUW[h[`Y'�efadSYW�S`V�baee[T^W�V[ebaeS^�aX�XaaV)�KZ[e�UZS^^W`YW�

dWcg[dWe�ea^[V�efdSfWYk�[_b^W_W`fSf[a`�ea�fZW�g^f[_SfW�YaS^e�aX�S^^�[`ha^hWV�[`�S`k�hW`fgdW�

SdW�_Wf)

7YYN]O\`SMO�>K\UO^SXQ�D^\K^OQSO]

KZ[e�dWS^�S`V�f[_W^k�Sbb^[USf[a`�aX�TWef�bdSUf[UWe�[`�S`�[`Vgefdk�TSeWV�eWff[`Y�i[^^�S^^ai�

fZW�efgVW`fe�fa�Sbb^k�fZW�bd[`U[b^We'�UdWSf[hW�efdSfWY[We�S`V�SeeWee_W`fe�aX�XaaVeWdh[UW�

_Sd]Wf[`Y)

2ZZVSMK^SYX]�YP�7SXKXMSKV�2MMY_X^SXQ�SX�^RO�7YYN]O\`SMO�:XN_]^\c

KZ[e�UagdeW�i[^^�bdah[VW�Sbb^[WV�VWYdWW�efgVW`fe�i[fZ�fZW�`WUWeeSdk�ST[^[fk�fa�Sbb^k�TSe[U�

X[`S`U[S^�SUUag`f[`Y�fa�fZW[d�dWeWSdUZ�bda\WUf�S`V�TWka`V)�JfgVW`fe�i[^^�TW�[`fdaVgUWV�fa�

fZW�bgdbaeW�aX�SUUag`f[`Y'�hSd[age�Xad_e�aX�Tge[`Wee�adYS`[lSf[a`e�S`V�dW^SfWV�X[`S`U[S^�

efSfW_W`f�Xad_Sfe)�<_bZSe[e�i[^^�TW�b^SUWV�a`�S`S^kl[`Y�Tge[`Wee�fdS`eSUf[a`e�Tk�

[VW`f[Xk[`Y�fZW�hSd[age�fkbWe�aX�SUUag`fe�SXXWUfWV�S`V�fZW�dg^We�aX�VWT[f�S`V�UdWV[f)�

JfgVW`fe�i[^^�VWhW^ab�fZW[d�e][^^e�Tk�Sbb^k[`Y�SUUag`f[`Y�UkU^W�efWbe�fa�fZW[d�dWeWSdUZ�

[`fWdWef�ad�USeW�efgV[We)

:X^O\X]RSZ

KZW�Sbb^[WV�VWYdWW�[`fWd`eZ[b�abbadfg`[fk�ZSe�TWW`�VWe[Y`WV�Se�Ua_b^[_W`fSdk�

WjbWd[W`UW�fa�bd[ad�Ug^[`Sdk(TSeWV�[`fWd`eZ[be'�Ua(abe'�iad]�b^SUW_W`fe�S`V�X[W^V�

WjbWd[W`UW)�KZ[e�bdW(bdaXWee[a`S^'�bS[V�[`fWd`eZ[b�i[^^�Y[hW�efgVW`fe�fZW�abbadfg`[fk�

fa�Sbb^k�UagdeW�S`V�WjbWd[W`UW�dW^SfWV�]`ai^WVYW�fa�_S`k�USdWWd�bSfZe�i[fZ[`�

XaaVeWdh[UW)�JfgVW`fe�i[^^�Ua`f[`gW�fa�VWhW^ab�Se�Ug^[`Sd[S`e�S`V�TW�Y[hW`�fZW�

abbadfg`[fk�fa�eWW�S`V�TW�eWW`�Tk�baee[T^W�XgfgdW�W_b^akWde)�KZ[e�[`Vgefdk�S`V
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XSUg^fk�egbWdh[eWV�bae[f[a`�[e�[`fW`VWV�fa�XgdfZWd�fZW�VWhW^ab_W`f�aX�S`�[`V[h[VgS^�

[`�Wg^[`Sdk�WjbWdf[eW�[`�S�hSd[Wfk�aX�eWff[`Ye)

2N`KXMON�>KXKQO\SKV�4YWW_XSMK^SYX]

<XXWUf[hW�Ua__g`[USf[a`e�e][^^e�dWeba`V�fa�[`Vgefdk�`WWV�Xad�ba^[U[We�S`V�bdabaeS^e�fa�TW�

id[ffW`�[`�S`�g`VWdefS`VST^W'�bdaXWee[a`S^�S`V�Ua`U[eW�_S``Wd)�KZWeW�bdabaeS^e�_gef�

U^WSd^k�VWX[`W�iZSf�`WWVe�fa�TW�Va`W'�iZW`'�Tk�iZa_�S`V�Xad�Zai�_gUZ)�=aaVeWdh[UW�

_S`SYWde�aXfW`�`WWV�fa�X[`V�efdSfWY[We�fa�Ua__g`[USfW�ebWU[S^[lWV�[VWSe�fa�_S`k�V[XXWdW`f�

Ydagbe�aX�bWab^W)�KZW�WeeW`UW�aX�fZ[e�WagdeW�[e�fa�bdah[VW�fZ[e�_S`SYWd�i[fZ�fZW�`WUWeeSdk�

e][^^e�fa�Td[VYW�fZ[e�]`ai^WVYW�YSb'�iZ[UZ�US`�[`U^gVW�YahWd`_W`f'�SeeaU[Sf[a`e'�fZW�

YW`WdS^�bgT^[U�S`V�bd[hSfW�[`hWefade)

D^\K^OQSO]�PY\�A\YTOM^�>KXKQOWOX^

KZ[e�UagdeW�[e�VWe[Y`WV�fa�aXXWd�bdaXWee[a`S^^k�dWUaY`[lWV�efdSfWY[We�Xad�efgVW`fe�fa�

bSdfS]W�[`�fZW�UdWSf[a`�S`V�dW(UdWSf[a`�aX�XaaV�S`V�TWhWdSYW�XSU[^[f[We)� JfgVW`fe�i[^^�

WjbWd[W`UW�Zai�XaaVeWdh[UW�Ua`UWbf'�VWe[Y`'�adYS`[lSf[a`S^�UZSdf[`Y'�fW`VWd[`Y'�

bgdUZSe[`Y'�bdabaeS^e�S`V�f[_W�^[`W�_S`SYW_W`f�ZShW�S�Ud[f[US^�WXXWUf�a`�Zai�Ua`UWbf�

TWWa_We�dWS^[fk)

D^\K^OQSM�4\S]S]�>KXKQOWOX^

;We[Y`WV�fa�Y[hW�XaaVeWdh[UW�_S`SYWde�fZW�e][^^e�fa�Ua__g`[USfW'�bdah[VW�VgW�V[^[YW`UW�

S`V�dWfS[`�bgT^[U�fdgef�Vgd[`Y�S�i[VW�hSd[Wfk�aX�bafW`f[S^�Ud[eWe)�NSfWd�Ua`fda^�S`V�

V[efd[Tgf[a`'�fWddad[e_�S`V�XaaV�ba[ea`[`Y�SdW�S^^�WjS_b^We�aX�Ud[bb^[`Y�WhW`fe�fZSf�S�

_S`SYWd�_gef�ZShW�efdSfWY[We�Xad�^WYS^^k'�_adS^^k'�eaU[S^^k�S`V�X[`S`U[S^^k)�8�TWef�

bdSUf[UWe�S`V�WSeW�efgVk�SbbdaSUZ�fa�fZ[e�bdaYdS_�i[^^�Ug^_[`SfW�[`�TafZ�iZSf�fa�Va�S`V�

iZSf�̀ af�fa�Va�Xad�S�_S`SYWd�Se�iW^^�Se�fZW�UdWSf[a`�aX�dWS^�SUf[a`�b^S`e)
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4YX]_V^SXQ/�2�8VYLKV�AO\]ZOM^S`O

@`Vgefdk�ZSe�Z[efad[US^^k�eZai`�fZSf�fZWdW�SdW�XWi�XaaVeWdh[UW�bdaXWee[a`S^e�i[fZ�fZW�e][^^e�

fa�bdah[VW�f[_W^k'�Ua`U[eW�S`V�bdaX[fST^W�[`Xad_Sf[a`�fa�afZWde�iZW`�fZWk�SdW�Se]WV�Xad�

fZW[d�bdaXWee[a`S^�SVh[UW)�Ja_W�SdWSe�[`U^gVW�Ug^[`Sdk�WjbWdf[eW�[`�Wcg[b_W`f'�XSU[^[fk�

VWe[Y`'�V[WfWf[Ue'�Ua`UWbf'�Uaef�Ua`fda^'�W`WdYk�_S`SYW_W`f'�_W`g�VWe[Y`'�fdS[`[`Y'�

XWSe[T[^[fk�efgV[We'�XaaV�eSXWfk�S`V�^WYS^�abf[a`e)�IWS^�iad^V�efdSfWY[We�Xad�_WWf[`Y�fZW�

U^[W`f'�VWhW^ab[`Y�i[fZ�fZW_�bdaXWee[a`S^^k'�bdah[V[`Y�SUUgdSfW�dWUa__W`VSf[a`e�S`V�

dWh[Wi[`Y�fZW�egUUWee�aX�fZSf�dW^Sf[a`eZ[b�i[^^�TW�fZW�XaUge�aX�fZ[e�UagdeW)

6PPOM^S`O�DO\`SMO�>KXKQOWOX^

;We[Y`WV�fa�W`ZS`UW�fZW�V[dWUf�^[`]�TWfiWW`�fZW�`WWV�Xad�efda`Y�Ugefa_Wd�eWdh[UW�

efdSfWY[We�S`V�fZW�ahWdS^^�egUUWee�aX�S�XaaVeWdh[UW�abWdSf[a`)�Kab[Ue�egUZ�Se�fZW�

`SfgdW�aX�eWdh[UW'�TSe[U�eWdh[UW�efdSfWY[We�S`V�eWdh[UW�W`Uag`fWde�i[^^�W`ST^W�fZW�

efgVW`f�fa�Wha^hW�i[fZ�S�Ydai[`Y�[`Vgefdk�fdW`V�aX�XaaVeWdh[UW�Y^aTS^[lSf[a`)

JfgVW`fe�i[^^�TW�ST^W�fa�VWe[Y`�S�Ua_bWf[f[hW�eWdh[UW�efdSfWYk�fZSf�i[^^�g^f[_SfW^k�

ZW^b�bdah[VW�UdWV[T[^[fk�S`V�bdaX[fST[^[fk�fa�S`k�eWdh[UW�W`Uag`fWd)

5S\OM^ON�7YYN]O\`SMO�D^_Nc

KZ[e�bdSUf[US^'�Ua__g`[fk�TSeWV�eW_WefWd'�i[^^�W`fS[^�fZW�^Sg`UZ'�WjWUgf[a`�S`V�dWh[Wi�aX�

S�`WYaf[SfWV�^WSd`[`Y�Ua`fdSUf�TWfiWW`�fZW�efgVW`f'�W_b^akWd�S`V�?a^^S`V�:a^^WYW�XSUg^fk)�

;gd[`Y�fZ[e�[`Vgefdk�bS[V�efgVk'�fZW�efgVW`f�i[^^�fS]W�a`�S�egbWdh[eWV�dWeWSdUZ�da^W�[`�

XaaVeWdh[UW�i[fZ�fZW[d�W_b^akWd)�JfgVW`fe�i[^^�ZShW�VWhW^abWV�S�dWeWSdUZ�[`fWdWef�Se�iW^^�

Se�S�eW`eW�aX�fZW�[`Vgefdk�fZdagYZ�fia�,1(iWW]�[`fWd`eZ[be'�UagdeW�iad]�Se�iW^^�Se�bd[ad�

iad]�WjbWd[W`UW)�KZ[e�bda\WUf�i[^^�Xg^X[^^�fZW�efgVW`fpe�VWe[dW�fa�[_b^W_W`f�`Wi�e][^^e'�

iZ[UZ�i[^^�W`ZS`UW�fZW[d�[__WV[SfW�USdWWd�Seb[dSf[a`e�S^a`Y�i[fZ�[`Vgefdk�`WWV�Xad
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Ua`f[`gWV�XaaVeWdh[UW�YdaifZ)�KZ[e�bda\WUf�i[^^�ZShW�TWW`�UdWSfWV�S`V�_aV[X[WV�a`�S`�

a`Ya[`Y�TSe[e�fZdagYZagf�fZW�bdaYdS_�fa�W`egdW�dWSV[`Wee�Xad�^Sg`UZ)�;gd[`Y�fZW�

XaaVeWdh[UW�efgVk'�efgVW`fe�i[^^�ZShW�fZW�abbadfg`[fk�fa�_WWf�i[fZ�fZW[d�XSUg^fk�

egbWdh[ead)�KZ[e�efgVk�i[^^�Ug^_[`SfW�i[fZ�S�bdWeW`fSf[a`�fa�[`efdgUfade'�[`Vgefdk�

bdaXWee[a`S^e�S`V�XW^^ai�YdSVgSf[`Y�U^See_SfWe)

:WZVOWOX^SXQ�^RO�7_VV�=OK\XSXQ�4cMVO�SX�^RO�?Oa�A\YQ\KW

KZW�[_b^W_W`fSf[a`�aX�fZW�Xg^^�^WSd`[`Y�UkU^W�$DU:SdfZk'�-+++%�[e�a`W�aX�fZW�_aef�

Ud[f[US^� ]Wke� fa� ^Sg`UZ[`Y� S`V� egefS[`[`Y� S`� [`fWdSUf[hW'� dWiSdV[`Y� baef(eWUa`VSdk�

bdaYdS_� Xad� S^^� bSdf[U[bS`fe)� KZW� Xg^^� ^WSd`[`Y� UkU^W� i[^^� W`ST^W� fZW[d� bWdea`S^� S`V�

bdaXWee[a`S^�YdaifZ�S`V�VWhW^ab_W`f�S`V�W`ZS`UW�fZW[d�^WSVWdeZ[b�bafW`f[S^�a`�fZW[d�ai`�

^WSd`[`Y� \agd`Wke)� F`W� aX�fZW� _aef� ^gU[V� VWeUd[bf[a`e� aX�fZW� ^WSd`[`Y� UkU^W� [e� fZSf� aX�

EaVV[`Ye� $,440%)� JZW� bdWeW`fe� fZW� ]Wk� W^W_W`fe� S`V� Ua_ba`W`fe� Xad� S`k� bdaYdS_� fa�

SUZ[WhW�Xg^^k�fZW�Xagd�efSYWe�aX�fZW�^WSd`[`Y�UkU^W)�KZWk�SdW�VWeUd[TWV�Se�Xa^^aie5

@XOXO]]�SX�K�AY]^#DOMYXNK\c�A\YQ\KW�

8�^ah[`Y�b^SUW'�S`�SXXWUf[a`SfW�Sf_aebZWdW)

8�eSXW�b^SUW�[e�aXXWdWV)

@`V[h[VgS^[fk�aX�efgVW`fe�[e�fdWSegdWV)

JfgVW`fe�SdW�USd[`Y�S`V�UaabWdSfW)

:gdd[Ug^g_�[e�Ua``WUfWV�fa�^[XW�WjbWd[W`UWe)

DS][`Y�_WS`[`Y�[e�bSdS_ag`f)

KWSUZWde� SdW� _af[hSfade)� $EaVV[`Ye� Se� U[fWV� [`�

DU:SdfZk'�-+++'�b)-/3%

9CLNKBQACB�SGPF� LCNIGOOGKJ� KD�PFC�AKLUNGEFP�KSJCN"� 1QNPFCN�NCLNKBQAPGKJ� LNKFG@GPCB�SGPFKQP�LCNIGOOGKJ"



2-

F`W`Wee�i[^^�TW�SUZ[WhWV�iZW`�XSUg^fk�S`V�SV_[`[efdSf[a`�iad][`Y�faYWfZWd�

W`ST^W�HgSVdS`f�,� ^WSd`[`Y�fa�ZSbbW`)�@`�UdWSf[`Y�a`W`Wee�[`�fZW�`Wi�bdaYdS_'�[f�ZSe�TWW`�

VWe[Y`WV�fa�Za`agd�fZW�XSUf�fZSf�efgVW`fe�i[^^�Td[`Y�[_badfS`f�Ug^[`Sdk�WjbWd[W`UWe�fa�fZW�

bdaYdS_)�KZWk�i[^^�TW�W`UagdSYWV�fa�eZSdW�fZW[d�WjbWd[W`UWe�i[fZ�fWSUZWde�iZa�SdW�

i[^^[`Y�fa�Va�fZW�eS_W)�KdSV[f[a`S^^k'�iad][`Y�[`�S�X[`W�V[`[`Y�dWefSgdS`f�_Sk�TW�h[WiWV�

Se�egbWd[ad�fa�iad][`Y�[`�S�Zaeb[fS^�][fUZW`)�@`�fZW�`Wi�bdaYdS_�`W[fZWd�i[^^�TW�TWffWd�

fZS`�fZW�afZWd)�ISfZWd'�Ua``WUf[a`e�i[^^�TW�_SVW�[`�U^See�Tk�[`Xad_WV�[`efdgUfade�iZa�SdW�

WjU[fWV�Tk�WhWdk�efgVW`fpe�\agd`Wk)�KWSUZWde�[`�fZW�Sbb^[WV�VWYdWW�bdaYdS_�i[^^�VWhW^ab�S�

dWebWUfXg^�^WSd`[`Y�W`h[da`_W`f�iZWdW�fZW�V[hWde[fk�aX�efgVW`fpe�bd[ad�WjbWd[W`UWe�[`�

XaaVeWdh[UW�[e�SU]`ai^WVYWV)�KZ[e�[e�WeeW`f[S^�fa�SUZ[Wh[`Y�HgSVdS`f�,� ^WSd`[`Y)�KZW�

bWdea`S^�WjU[fW_W`f�[`�^WSd`[`Y�VWhW^abWV�Tk�UdWSf[`Y�a`W`Wee�i[^^�Y[hW�efgVW`fe�fZW�

W`WdYk�S`V�UagdSYW�fa�Ugefa_[lW�fZW[d�efgV[We)�@�TW^[WhW�a`W`Wee�i[^^�TW�UdWSfWV�[`�fZW�

`Wi�bdaYdS_�TWUSgeW�aX�fZW�Ug^fgdW�aX�agd�[`ef[fgfW)�KWSUZWde�SdW�YW`g[`W^k�Ua`UWd`WV�

STagf�fZW�efgVW`f�WjbWd[W`UW�[`�fZW�UagdeWe�fZWk�fWSUZ)�KZWk�fS]W�fZW�f[_W�fa�Ua``WUf�i[fZ�

^WSd`Wde'�^Wff[`Y�fZW_�]`ai�fZSf�fZWk�SdW�fZWdW�Xad�fZW_)

EaYXO]]�SX�K�AY]^#DOMYXNK\c�A\YQ\KW

=ad_e�aX�]`ai[`Y�SdW�Wjb^adWV)

MSd[age�iSke�aX�̂ WSd`[`Y�SdW�gf[^[lWV)

NSke�aX�̂ [h[`Y�SdW�Wjb^adWV�S`V�dWebWUfWV)

JaU[WfS^�bdSUf[UWe�SdW�WjS_[`WV)

?ST[fe�aX�_[`V�SdW�VWhW^abWV)

Fbbadfg`[f[We�Wj[ef�fa�Wjb^adW�cgWef[a`e)

KWSUZWde�SdW�Ua`fW`f�WjbWdfe)� $EaVV[`Ye�Se�U[fWV�[`

9CLNKBQACB�SGPF� LCNIGOOGKJ� KD�PFC�AKLUNGEFP�KSJCN"� 1QNPFCN�NCLNKBQAPGKJ� LNKFG@GPCB�SGPFKQP�LCNIGOOGKJ"



2.

DU:SdfZk'�-+++'�b)�-0+%

Kia`Wee�i[^^�TW�SUZ[WhWV�iZW`�iW�S^^ai�HgSVdS`f�-�^WSd`[`Y�fa�aUUgd)�Kia`Wee�

i[fZ[`�fZW�`Wi�bdaYdS_�dWXWde�fa�fZW�XSUf�fZSf�^WSd`Wde�S`V�fWSUZWde�i[^^�abWdSfW�Se�

bSdf`Wde�Vgd[`Y�UagdeW�VW^[hWdk)�KWSUZWde�Se�V[hWdeW�[`V[h[VgS^e�iZa�ZShW�hSef�Ua`fW`f�

WjbWdf[eW�i[^^�Ua``WUf�i[fZ�efgVW`fe�iZa�SdW�bdaXWee[a`S^�Ug^[`Sd[S`e�XaUgeWV�a`�

[`fWYdSf[`Y�`Wi'�cgS^[fk�^WSd`[`Y�[`�fZW[d�ai`�^[hWe)�8^dWSVk�iW�SdW�dWUW[h[`Y�^WffWde�aX�

[`fWdWef�Tk�[`Vgefdk�bdaXWee[a`S^e�[`�ba^[Uk�VWhW^ab_W`f�S`V�bda\WUf�_S`SYW_W`f�iZa�

iS`f�fa�eZSdW�fZW[d�WjbWdf[eW�i[fZ�efgVW`fe)�KZWeW�[`V[h[VgS^e�i[^^�Td[`Y�`Wi�iSke�aX�

]`ai[`Y�S`V�^[h[`Y�fa�bdaYdS__[`Y�Sf�agd�[`ef[fgfW)�KZW�UagdeWe'�egUZ�Se�:g^[`Sdk�:d[e[e�

DS`SYW_W`f'�SdW�hWdk�Vk`S_[U�S`V�eWf�fZW�efSYW�Xad�fWSUZ[`Y�bWdXad_S`UW�[`�fZW�^WSd`[`Y�

\agd`Wk�S`V�Ud[f[US^�cgWef[a`[`Y�a`�fZW�bSdf�aX�efgVW`fe)

KZdWW`Wee�[`�S�Gaef(JWUa`VSdk�GdaYdS_�

IWS^�8Uf[h[f[We�SdW�Ya[`Y�a`)

JfgVW`fe�iad]�faYWfZWd�S`V�S^a`W)

KZWdW�[e�dWebWUf�Xad�Za`Wef�iad])

CWSd`[`Y�[e�geWXg^'�fWSUZWde�SdW�UaSUZWe)�$EaVV[`Ye�

Se�U[fWV�[`�DU:SdfZk'�-+++'�b)�-0-%

KZdWW`Wee�i[^^�TW�SUZ[WhWV�iZW`�efgVW`fe�Sbb^k�^WSd`[`Y�fa�fZW�VWhW^ab_W`f�aX�

fZW[d�ai`�^[hWe�i[fZ�fZW[d�fWSUZWde�egbbadf)�KZdWW`Wee�Se�[f�dW^SfWe�fa�HgSVdS`f�.�[`�fZW�

XOa�KZZVSON�NOQ\OO�Z\YQ\KW�SX`YV`O]�LY^R�^RO�M_]^YWSdK^SYX�aX�̂ RO�M_\\SM_V_W�Lc�

efgVW`fe'�fZW�[_b^W_W`fSf[a`�aX�S`�[`VWbW`VW`f�dWeWSdUZ�eW_WefWd�S`V�fZW�i[^^[`Y`Wee�aX�

fWSUZWde�fa�^Wf�Ya�S`V�ZW^b�efgVW`fe�dWSUZ�fZW[d�YaS^e�Se�abbaeWV�fa�fW^^[`Y�efgVW`fe�iZSf�

fZW[d�YaS^e�eZag^V�TW)�KWSUZWde�[`�fZW�Sbb^[WV�VWYdWW�bdaYdS_�i[^^�fS]W�a`�fZW�da^W�aX

9CLNKBQACB�SGPF� LCNIGOOGKJ� KD�PFC�AKLUNGEFP�KSJCN"� 1QNPFCN�NCLNKBQAPGKJ� LNKFG@GPCB�SGPFKQP�LCNIGOOGKJ"



2/

UaSUZWe�Se�efgVW`fe�_S]W�`Wi�Wa``WUf[a`e'�dW(@WS_�S`V�_ahW�fZdagYZ�fZW[d�ai`�

bdaXWee[a`S^�S`V�bWdea`S^�VWhW^ab_W`f�\ag_Wke)�=ad�WjS_b^W'�S�efgVW`f�ZSe�S^dWSVk�

Sbb^[WV�Xad�fZW�bdaYdS_�[`�ZabWe�fa�TWffWd�bae[f[a`�ZWdeW^X�WhW`fgS^^k�fa�dg`�ZWd�XS_[^kpe�

dWefSgdS`f�UZS[`)�<`UagdSYW_W`f�S`V�egbbadf�i[^^�TW�bdah[VWV�Se�eZW�[_b^W_W`fe�S�

dWeWSdUZ�bda\WUf�TSeWV�a`�ZWd�Tge[`Wee�[`�EWiXag`V^S`V�S`V�SV\gefe�UagdeW�See[Y`_W`fe�

egUZ�Se�SVhS`UWV�X[`S`U[S^�b^S``[`Y�fa�eg[f�fZW�`WWVe�aX�ZWd�dWefSgdS`fe)

7Y_\XO]]�SX�K�AY]^�DOMYXNK\c�A\YQ\KW�

Dg^f[b^W�_aVW^e�Xad�egWWWee�SdW�aXXWdWV)�

JW^X(YahWd`[`Y�^WSd`[`Y�Ua__g`[f[We�Ydai)

JfgVW`fe�fS]W�d[e]e�S`V�egefS[`�g`UWdfS[`fk)

8�Z[YZ�TW^[WX�[`�ia`VWd�Wj[efe)

<`fdWbdW`Wgd[S^�eb[d[f�[e�XaefWdWV)

KWSUZWde�SdW�Ua(WhS^gSfade)�$EaVV[`Ye�Se�W[fWV�[`�

DU:SdfZk'�-+++'�b)�-0/%

=ag_Wee�[`�fZW�`Wi�bdaYdS_�i[^^�TW�SUZ[WhWV�iZW`�efgVW`fe�W_WdYW�i[fZ�

bWdea`S^�dWeg^fe�Xda_�[`fWYdSf[`Y�fZW�hSd[age�UagdeWe�[`fa�fZW[d�ai`�Ug^[`Sdk�\agd`Wk)

KZWk�i[^^�TW�W`WdY[lWV�S`V�Xg^^�aX�UagdSYW�Se�fZWk�_ahW�TSU]�[`fa�fZW�bdaXWee[a`S^�

Ug^[`Sdk�iad^V�Se�Ua`X[VW`f�^WSVWde)�KZWk�i[^^�ZShW�ZSV�fd[g_bZe�S`V�fdSYWV[We�Tgf�fZWk�

i[^^�ZShW�ZSV�fZW_�[`�S�eSXW�W`h[da`_W`f)�JfgVW`fe�i[^^�Ua``WUf�HgSVdS`f�/�^WSd`[`Y�i[fZ�

fZW�[`f[_SfW�[_badfS`UW�aX�eW^X(SeeWee[`Y�^WSd`[`Y�Se�fZW[d�fWSUZWde�`gdfgdW�fZW[d�

W`fdWbdW`Wgd[S^�eb[d[f)�KWSUZWde�[`�fZW�bdaYdS_�i[^^�TW�dWSVk�fa�UW^WTdSfW�fZW�XSUf�fZSf�fZW�

`Wjf�YW`WdSf[a`�aX�Ug^[`Sdk�^WSVWde�[e�dWSVk�fa�_S]W�fZW[d�_Sd])�KZWk�i[^^�TW�Va[`Y�fZ[e�

iZ[^W�e[_g^fS`Wage^k�UdWSf[`Y�a`W`Wee�i[fZ�fZW�`Wjf�UaZadf�aX�̂ WSd`Wde)

9CLNKBQACB�SGPF� LCNIGOOGKJ� KD�PFC�AKLUNGEFP�KSJCN"� 1QNPFCN�NCLNKBQAPGKJ� LNKFG@GPCB�SGPFKQP�LCNIGOOGKJ"



20

9YXY_\SXQ�7Y_\�EcZO]�YP�=OK\XO\]�KXN�EOKMRO\]

Ka�VWhW^ab�S�egefS[`WV'�d[UZ�Sbb^[WV�VWYdWW�bdaYdS_�aX�fZ[e�`SfgdW'�@�ZShW�Ua_W�fa�

g`VWdefS`V�fZSf�[__Wde[`Y�_keW^X�[`�fZW�Sdf�aX�fWSUZ[`Y�SVg^fe�[e�S�Ud[f[US^�W^W_W`f�[`�

W`egd[`Y�bdaYdS__[`Y�WjUW^^W`UW�Xad�efgVW`f�UZWXe�Se�iW^^�Se�bSfZ�fa�`gdfgd[`Y�fZW�eb[d[f�

aX�̂ WSd`[`Y�S`V�SVhW`fgdW�i[fZ[`�fZW�Ug^fgdW�aX�Ug^[`Sdk�fdS[`[`Y�Sf�agd�Ua^^WYW)�

=g`VS_W`fS^^k'�fZW�Sdf�aX�SVg^f�WVgUSf[a`�W_TdSUWe�fZSf�fWSUZWde�S`V�^WSd`Wde�eZSdW�S�

eW`eW�aX�WcgS^[fk�S`V�[`fWdUZS`YWST[^[fk�[`�fZW[d�da^We�$9daa]X[W^V'� ,433%)�KZ[e�

dW^Sf[a`eZ[b�[e�WjSUf^k�iZSf�fZW�`Wi�bdaYdS_�i[^^�W`UagdSYW�S`V�`gdfgdW�Se�[f�VWhW^abe�

i[fZ[`�?a^^S`V�:a^^WYWpe�^WSd`Wd�UW`fdWV�_aVW^)�@`�W_TdSU[`Y�fZ[e�TdaSV�bZ[^aeabZk'�_k�

WjbWd[W`UWe�Se�S`�SVg^f�^WS`Wd�[`�TafZ�fZW�Ug^[`Sdk�S`V�Xad_S^�WVgUSf[a`�iad^Ve�ZShW�

_SVW�S�e[Y`[X[US`f�[_bSUf�a`�fZW�VWe[Y`�aX�fZW�bdaYdS_)�@�iS`f�fZWeW�WjbWd[W`UWe�fa�UdWSfW�

abbadfg`[f[We�Xad�efgVW`fe�fZSf�i[^^�ZW^b�fZW_�fa�eWW�fZW[d�`Wi�UdWVW`f[S^�Se�fZW�`Wjf�efSYW�

[`�fZW[d�SVhW`fgdW�[`�Ug^[`Sdk�U[f[lW`eZ[b)

:a_[`Y�fa�g`VWdefS`V�S`V�SbbdWU[SfW�fZW�Xg^^�[_bSUf�aX�fZW�^WSd`[`Y�UkU^W�ZW^be�

_W�fa�TWUa_W�_adW�SUUag`fST^W�Xad�_k�TWZSh[ad'�TW�_adW�dWeba`e[hW�fa�fZW�`WWVe�aX�

afZWde'�TW�_adW�abW`�fa�`Wi�WjbWd[W`UWe'�_S`SYW�bafW`f[S^�Ua`X^[Uf�S`V�g^f[_SfW^k�

[`fWdSUf�Sf�S�^WhW^�i[fZ�efgVW`fe�iZWdW�@�S_�_adW�SiSdW�aX�_k�SUf[a`e)�KZ[e�VWWbW`[`Y�

SiSdW`Wee'�ad�XSU[^[fSf[`Y�_Sfgd[fk'�[e�V[dWUf^k�dW^SfWV�fa�_k�VWe[dW�fa�VWhW^ab�S�bdaYdS_�

fZSf�SU]`ai^WVYWe�fZW�b^SUW�S`V�[_badfS`UW�aX�Xagd�fkbWe�aX�̂ WSd`Wde�S`V�Xagd�fkbWe�aX�

fWSUZWde)�8^^�aX�fZWeW�^WSd`Wde�S`V�fWSUZWde�SdW�[_badfS`f�fa�fZW�bdaYdS_�TWUSgeW�WSUZ�

Td[`Ye�[`�W^W_W`fe�fZSf�_S]W�fZW�bdaYdS_�ebWU[S^)�@X�fZW�ha[UWe�aX�a`W�ad�_adW�aX�fZWeW

9CLNKBQACB�SGPF� LCNIGOOGKJ� KD�PFC�AKLUNGEFP�KSJCN"� 1QNPFCN�NCLNKBQAPGKJ� LNKFG@GPCB�SGPFKQP�LCNIGOOGKJ"



21

Ydagbe�[e�e[^W`UWV'�fZW�`Wi�bdaYdS_�i[^^�TW�V[_[`[eZWV�[`�hS^gW)

E

$DU:SdfZk'�-+++'�b)/-%

KkbW�a`W�^WSd`Wde�SdW�XWW^Wde)�KZWk�SdW�[_SY[`Sf[hW'�

[`e[YZfXg^�S`V�fS]W�^afe�aX�f[_W�fa�ba`VWd�S`V�dWX^WUf)�KZWk�

SdW�fZW�a`We�iZa�SdW�^aa][`Y�Xad�_WS`[`Y)�KZW�XWW^Wde�SdW�

YdWSf�Sf�fS][`Y�[`�fZW�U^[_SfW�aX�fZW[d�egddag`V[`Ye)�KkbW�

a`W�fWSUZWde�SdW�eW^X(WefWW_�Tg[^VWde)�KZWk�iS`f�UagdeWe�

fa�ZW^b�^WSd`Wde�X[YgdW�agf�iZa�fZWk�SdW)�KZWeW�fWSUZWde�

iS`f�efgVW`fe�fa�eWW�fZW[d�ai`�bafW`f[S^)�@`�fZW�`Wi�

bdaYdS_�fZWeW�fkbWe�aX�̂ WSd`Wde�S`V�fWSUZWde�i[^^�TW�hWdk�

[_badfS`f�TWUSgeW�fZWk�Td[`Y�fZW�Zg_S`[ef[U�S`V�W_af[a`S^�

e[VW�aX�̂ WSd`[`Y�fa�fZW�U^See)�KZWk�SdW�fZW�a`We�iZa�aXXWd�

ZWSdfXW^f�abf[_[e_�Xad�fZW�egUUWee�aX�WhWdk�WjWdU[eW)�@`�_k�

ai`�WjbWd[W`UW�Se�S�kag`Y�^WSd`Wd'�fZWeW�fWSUZWde�SdW�fZW�

a`We�iZa�ZShW�ZSV�fZW�^SdYWef�[_bSUf�a`�_k�^[XW)�8e�S�

fWSUZWd�_keW^X'�Tg[^V[`Y�eW^X(WefWW_�fZdagYZ�^WSd`[`Y�[e�

hWdk�[_badfS`f�fa�_W)�$DU:SdfZk'�-+++'�b)�/-%

KkbW�fia�^WSd`Wde�SdW�fZ[`]Wde)�KZWk�SdW�fZW�a`We�iZa�^aa]�

Xad�Ua``WUf[a`e�[`�`Wi�^WSd`[`Y�i[fZ�iZSf�ZSe�S^dWSVk�TWW`�

^WSd`WV)�KZWeW�fZ[`]Wde�^aa]�Xad�efdgUfgdW'�ekefW_e�S`V�gb�

fa�VSfW�[`Xad_Sf[a`)�KkbW�fia�fWSUZWde�SdW�Ua`fW`f�WjbWdfe)�

KZWk�iS`f�efgVW`fe�fa�TW�YaaV�fZ[`]Wde�S`V�W`UagdSYW

9CLNKBQACB�SGPF� LCNIGOOGKJ� KD�PFC�AKLUNGEFP�KSJCN"� 1QNPFCN�NCLNKBQAPGKJ� LNKFG@GPCB�SGPFKQP�LCNIGOOGKJ"



$DU:SdfZk'�-+++'�b)/.%)

:

$DU:SdfZk'�-+++'�b)//%)

22

WjUW^^W`UW)�KZWk�iS`f�fZW[d�bdaYdS_e�fa�TW�Xg^^�aX�Ua`fW`f�

S`V�[`ha^hW�efgVW`fe�[`�^WUfgdWe�S`V�dWSV[`Ye)�KkbW�fia�

^WSd`Wde�S`V�fWSWZWde�SdW�hWdk�[_badfS`f�fa�fZW�`Wi�bdaYdS_�

Se�fZWk�W`egdW�Wa`fW`f�[e�iZSf�[f�[e�egbbaeWV�fa�TW)�KZWk�SdW�

fZW�a`We�iZa�_S]W�egdW�fZW�W^See�[e�_ah[`Y�SZWSV�i[fZ�

[`Xad_Sf[a`�bWdf[`W`f�fa�fZW�egT\WUf)�8e�@�dWX^WUf�[`�_k�

fWSUZ[`Y�efk^W'�@�ZShW�Ua_W�fa�g`VWdefS`V�iZk�fkbW�fia�

^WSd`Wde�ZShW�XW^f�g`Wa_XadfST^W�[`�ea_W�aX�_k�W^SeeWe)�@�

`ai�g`VWdefS`V�fZSf�fZWk�ZSV�S�ZSdV�f[_W�Ua``WUf[`Y�i[fZ�

fS^]e�STagf�fZW�XgfgdW�ad�iZk�_S][`Y�_[efS]We�[e�`af�S�TSV�

fZ[`Y)�$DW:SdfZk'�-+++'�b)�/.%

KkbW�fZdWW�^WSd`Wde�SdW�^RO�NYO\]$�KZWk�SdW�fZW�a`We�iZa�

\g_b�d[YZf�[`�i[fZ�ZS`Ve(a`�WjWdW[eWe)�KZWk�^[]W�fa�fWef�

fZWad[We�TWWSgeW�fZWk�SdW�ia`VWd[`Y�Zai�fZ[`Ye�iad])

DS`k�fkbW�fia�Ug^[`Sdk�efgVW`fe�ZShW�W`fWdWV�agd�[`ef[fgfW�

Vaade�[`�fZW�bSef)�KZWeW�^WSd`Wde�^[]W�fa�X[`[eZ�fSe]e�S`V�

`WWV�U^aegdW�fa�^WSd`[`Y�abbadfg`[f[We)�KkbW�fZdWW�fWSUZWde�

SdW�PKMSVS^K^Y\]�YP�MYWW_XS^c�Z\YTOM^]$�KZWk�iS`f�

efgVW`fe�fa�TW�Ua_bWfW`f�S`V�fZW[d�UagdeWe�fa�TW�geWXg^)�

KZWeW�fWSUZWde�iS`f�efgVW`fe�fa�TW�ST^W�fa�_S]W�fZW[d�iSk�

[`�fZW�iad^V)�KZW�`Wi�bdaYdS_�i[^^�egbbadf�fkbW�fZdWW�

^WSd`Wde�S`V�fWSUZWde�i[fZ�S^^�aX�fZW�bdSUf[US^�W^W_W`fe

9CLNKBQACB�SGPF� LCNIGOOGKJ� KD�PFC�AKLUNGEFP�KSJCN"� 1QNPFCN�NCLNKBQAPGKJ� LNKFG@GPCB�SGPFKQP�LCNIGOOGKJ"



23

W_TWVVWV�[`fa�fZW�bdaYdS_)�@f�[e�_k�ZabW�fZSf�fZW�

abbadf[_[fk�Xad�efgVW`fe�fa�eZSVai�Ug^[`Sdk�[`efdgUfade�i[^^�

TW�S�bSdf�aX�fZW�bdaYdS_)�$DU:SdfZk'�-+++'�b)�//%

�

)))))

$DU:SdfZk'�-+++'�b)/0%)

KkbW�Xagd�^WSd`Wde�SdW�UdWSfade)�KZWk�SdW�abW`�fa�

baee[T[^[f[We�fZdagYZ�Ua_Xadf�[`�d[e](fS][`Y)�KZWk�^[]W�fa�bgf�

`Wi�eb[`e�a`�fZ[`Ye�S`V�bgeZ�fZW[d�bafW`f[S^)�KZWk�SdW�Sf�

WSeW�i[fZ�S^^�afZWd�fkbWe�aX�bWab^W)�KZWk�US`�ZShW�

W_af[a`S^�dWSUf[a`e�Se�fZWk�eWW]�YdaifZ)�KkbW�Xagd�fWSUZWde�

SdW�dWS^�`gdfgdWde�aX�S`�W`fdWbdW`Wgd[S^�eb[d[f)�KZWk�iS`f�

efgVW`fe�fa�eWW�baee[T[^[f[We)�KZWk�SdW�[`fWdWefWV�[`�fZW�

VdWS_e�aX�fZW[d�efgVW`fe�S`V�eWW�]`ai^WVYW�Se�S�iSk�fa�

Td[`Y�STagf�UZS`YW)�KZWk�eWW�fZW�Ua__g`[fk�Se�fZW[d�

U^Seedaa_)�@�TW^[WhW�@�S_�`ai�S�fkbW�Xagd�fWSUZWd)�@�S^ea�

TW^[WhW�S�fkbW�Xagd�^WSd`Wd�[e�S�dSdW�fkbW�aX�efgVW`f�[`�agd�

[`ef[fgfW)�8e�@�dWX^WUf�a`�_k�fWSUZ[`Y'�fZW�_aef�WjU[f[`Y'�kWf�

UZS^^W`Y[`Y�efgVW`fe�[`�_k�U^SeeWe�ZShW�TWW`�fZW�UdWSfade�

TWUSgeW�fZWk�iag^V�`WhWd�efab�Sf�fZW�S`eiWd)�KZWk�iag^V�

S^iSke�Se]�niZSf�[ X p�S`V�UZS`YW�fZW�V[dWUf[a`�aX�fZW�

eUZWVg^W)�KZ[e�UZS^^W`YW�fZagYZ�_SVW�Xad�ea_W�WjUWbf[a`S^�

^WSd`[`Y�abbadfg`[f[We�Se�fZWk�ZW^bWV�fZW�U^See�dWUW[hW�_adW�

fZS`�iW�TSdYS[`WV�Xad)�$DU:SdfZk'�-+++'�b)�/0%

9CLNKBQACB�SGPF� LCNIGOOGKJ� KD�PFC�AKLUNGEFP�KSJCN"� 1QNPFCN�NCLNKBQAPGKJ� LNKFG@GPCB�SGPFKQP�LCNIGOOGKJ"



24

@`�Ua`U^ge[a`'�fZW�`Wi�Sbb^[WV�VWYdWW�bdaYdS_�_gef�Za`agd�S^^�W[YZf�efS]WZa^VWde)�

NZW`�S^^�aX�fZW�ha[UWe�aX�fZWeW�[`V[h[VgS^e�SdW�ZWSdV'�fZW�bdaYdS_�i[^^�S`eiWd�fa�fZW�

`WWVe�aX�efgVW`fe'�XSWg^fk�S`V�?a^^S`V�:a^^WYW�SV_[`[efdSf[a`)�,�TW^[WhW�fZSf5

r� KkbW�a`W�^WSd`Wde�S`V�fWSUZWde�dWeba`V�fa�fZW�W_af[a`�S`V�Zg_S`�eb[d[f�aX�

^WSd`[`Y�Se�S`�SVg^f)�$KZWk�ZW^b�ge�^[]W�iZa�iW�SdW%)

r� KkbW�fia�^WSd`Wde�S`V�fWSWZWde�aXXWd�ebWU[X[U�S`V�[`fW`eW�egT\WWf�

Ua``WUf[a`e)�$KZWk�]WWb�ge�a`�fdSW]�S`V�gb�fa�VSfW%)

r� KkbW�fZdWW�^WSd`Wde�S`V�fWSWZWde�iS`f�ge�fa�Va�fZ[`Ye)�$KZWk�Wa``WUf

^WSd`[`Y�S`V�Va[`Y%)

r� KkbW�Xagd�^WSd`Wde�S`V�fWSUZWde�ZW^b�ge�eWW�fZW�baee[T[^[f[We)� $KZWk� [`eb[dW

ge�fa�dWSUZ�Xad�fZW�efSde%)

9CLNKBQACB�SGPF� LCNIGOOGKJ� KD�PFC�AKLUNGEFP�KSJCN"� 1QNPFCN�NCLNKBQAPGKJ� LNKFG@GPCB�SGPFKQP�LCNIGOOGKJ"



3+

492AE6C�7@FC/�DF>>2CI�

>c�COPVOM^SYX]�YP�̂ RO�:WZY\^KXMO�YP�̂ RS]�HY\U

F`W�aX�fZW�dWS^�Ua`fd[Tgf[a`e�aX�fZ[e�efgVk�ZSe�TWW`�fa�g`VWdeUadW�fZSf�fZW�

VWhW^ab_W`f�aX�S�`Wi�Sbb^[WV�VWYdWW�bdaYdS_�[`�fZW�Ug^[`Sdk�Sdfe�`WWVe�fa�TW�_gUZ�_adW�

fZS`�e[_b^k�S�Ua^^WY[SfW�_S`VSfW'�Ugdd[Ug^g_�VWe[Y`'�S�TgVYWf�S`V�S�efSXX[`Y�b^S`)�@f�[e�S�

efgVk�fZSf�bdah[VWe�[`e[YZf�[`fa�afZWd�XSUfade�fZSf�[`X^gW`UW�bdaYdS_�VWhW^ab_W`f)�@f�[e�S`�

[_badfS`f�[`hWef[YSf[a`�TWUSgeW�[f�[VW`f[X[We�fZW�ha[UW�S`V�^WSd`[`Y�\agd`Wk�aX�S�efgVW`f�

S`V�fWSUZWd�Se�Ud[f[US^�Vgd[`Y�bdaYdS_�VWhW^ab_W`f)

8e�S`�@JF�4++,5-+++�UWdf[X[WV�adYS`[lSf[a`'�?a^^S`V�:a^^WYW�ZSe�efd[`YW`f�S`V�

WXXWUf[hW�ba^[U[We'�Xad_e�S`V�SV_[`[efdSf[hW�bdaUWVgdWe�[`�b^SUW�fZSf�egbbadf�[fep�

Ua__[f_W`f�fa�WjUW^^W`UW�[`�^WSd`[`Y�S`V�Ua__g`[fk�VWhW^ab_W`f)�@`�agf^[`[`Y�fZW�

Ua^^WYWpe�Ua__[f_W`f�fa�S�Ua_bWfW`Uk(TSeWV�WVgUSf[a`S^�_aVW^�S`V�S�^WSd`Wd(UW`fdWV�

XaUge'�@�iad]�i[fZ[`�S�XdS_Wiad]�fZSf�[e�Z[YZ^k�dWY[_W`fWV�fa�dWeba`V�Sbbdabd[SfW^k�fa�

fZW�X[`S`U[S^�S`V�^WYS^�aT^[YSf[a`e�TWfiWW`�^WSd`Wde�S`V�S`�WVgUSf[a`S^�[`ef[fgf[a`)�KZ[e�

efgVk�bdah[VWe�S`afZWd�bWdebWUf[hW'�dSfZWd�fZS`�S�dWb^SUW_W`f�Xad�S�iSk�fa�egbbadf�

bdaYdS_�VWhW^ab_W`f)�@�UZaeW�S�`SddSf[hW�Xad_Sf�Xad�fZ[e�efgVk�TWUSgeW�[f�egbbadfe�_k�

\agd`Wk�aX�̂ WSd`[`Y�Se�S�UZWX�S`V�fWSUZWd�S`V�bdah[VWe�[`e[YZf�[`�[fe�ai`'�g`[cgW�iSk)

:�KW�NOOZVc�MYWWS^^ON�^Y�^RO�]ZS\S^_KV�K]ZOM^]�Y P�VOK\XSXQ�]_ZZY\^ON�Lc�ObZO\SOXMO�

[`�_k�bdaYdS_�VWe[Y`�SUf[h[f[We)� @�XWW^�efda`Y^k�fZSf�iW�SdW�iad][`Y�faiSdV�S�bdaYdS_�

fZSf�[e�[`�TS^S`UW�i[fZ�fZW�ekefW_e�[f�_gef�W_TdSUW�fa�Wj[ef�Sf�?a^^S`V�:a^^WYW�S`V�fZW�

eb[d[f�[f�Za^Ve�[`�fZW�ZWSdfe�S`V�_[`Ve�aX�bSee[a`SfW�Ug^[`Sdk�fWSUZWde�S`V�efgVW`fe)

9CLNKBQACB�SGPF� LCNIGOOGKJ� KD�PFC�AKLUNGEFP�KSJCN"� 1QNPFCN�NCLNKBQAPGKJ� LNKFG@GPCB�SGPFKQP�LCNIGOOGKJ"



3,

FhWd�fZW�^Sef�fia�kWSde�@�ZShW�TWW`�UZS^^W`YWV�_S`k�f[_We�Sf�efSXX�_WWf[`Ye)�@�

ZShW�TWW`�SUUgeWV�aX�TW[`Y�faa�W_af[a`S^�S`V�`af�S�dWS^[ef�iZW`�[f�Ua_We�fa�Ug^[`Sdk�Sdfe�

fdS[`[`Y)�@�ZShW�[`�fgd`'�SUUgeWV�afZWde�aX�TW[`Y�SdUZS[U�S`V�Ua^V)�Dk�eW`eW�[e�fZSf�fZW�

:g^[`Sdk�@`ef[fgfW�XSUg^fk�[e�V[h[VWV)�:ZWXe�SdW�hWdk�Ua_bWf[f[hW�S`V�iW�^[hW�[`�S�iad^V�aX�

VWU[e[a`e�dWeg^f[`Y�[`�[__WV[SfW�dWiSdV�ad�dWbWdUgee[a`)�8e�S�UZWX�[f�[e�[_badfS`f�fa�

dWS^[lW�fZSf�TdWS]XSef'�^g`UZ�S`V�V[``Wd�SdW�Ya[`Y�fa�ZSbbW`�WhWdk�VSk)�KZ[e�dWS^[fk�US`�TW�

S�UgdeW�ad�S`�SVhW`fgdW�S`V�[f�fS]We�WjbWd[W`UW�fa�_S`SYW�fZ[e�dWS^[fk)�KZ[e�Ug^fgdW�aX�fZW�

Ug^[`Sdk�iad^V�[e�iZk�ea_W�XSUg^fk�_W_TWde�UZaaeW�S�ekefW_iad^V�fa�^[hW�[`�S`V�afZWde�

UZaaeW�S�^[XWiad^V�Se�egbbadf�ekefW_e�fa�egdh[hW�Se�UZWX�WVgUSfade)�@�ZShW�Ua_W�fa�

g`VWdefS`V�fZSf�fZ[e�[e�`af�S�iSk�fa�X[`V�TS^S`UW�TWfiWW`�efSXX�_W_TWde)�@�XWW^�fZ[e�

V[h[e[a`�V[_[`[eZWe�fZW�W`WdYk�aX�iZSf�ZSbbW`e�[`�fZW�][fUZW`e�S`V�U^Seedaa_e�Sf�?a^^S`V�

:a^^WYW)�KZ[e�efS`Ve�Se�S`�[_badfS`f�efgVk�S^a`Ye[VW�fZW�Xad_S^�egT_[ee[a`e�agf^[`[`Y�fZW�

8bb^[WV�;WYdWW�GdaYdS_�[`�:g^[`Sdk�FbWdSf[a`e�S`V�SUfe�Se�S�Td[VYW�TWfiWW`�efSXX�Sf�fia�

V[XXWdW`f�ba^We�aX�fWSUZ[`Y)�JfSXX�_W_TWde'�ahWd�fZW�^Sef�fia�kWSde'�ZShW�TWW`�ST^W�fa�eWW�

TafZ�fZW�ekefW_e�aX�S�`Wi�bdaYdS_�S`V�efadk�aX�S�`Wi�bdaYdS_�VWhW^ab�faYWfZWd)�KZ[e�

efgVk�ZSe�TWW`�S`�[_badfS`f�hWZ[U^W�Xad�XSUg^fk'�[`U^gV[`Y�_keW^X'�fa�_SfgdW�Se�S�fWS_�S`V�

TWffWd�g`VWdefS`V�WSUZ�afZWd)

KZ[e�iad]�[e�S^ea�[_badfS`f�TWUSgeW�[f�[e�STagf�fZW�[VW`f[X[USf[a`�aX�abbadfg`[fk�

Z\O]OX^ON�SX�K�R_WKXS]^SO�aKc�^RK^�Y^RO\]�]RY_VN�POOV�]KPO�^Y�_]O�K]�K�]^\K^OQc�PY\�

Ua__g`[USf[`Y�i[fZ�SV_[`[efdSfade�ad�efgVW`fe)�9k�fZ[e'�@�_WS`�fZSf�,�ZShW�UZaeW`�fZ[e�

_WfZaV�aX�dWeWSdUZ'�VSfS�Ua^^WUf[a`'�S`S^ke[e'�dWh[Wi�S`V�dWUa__W`VSf[a`�TWUSgeW�@�S_�

i[^^[`Y�fa�^Wf�_k�WjbWd[W`UWe�SUf�Se�S�_[ddad�Xad�afZWde�iZa�ZShW�XW^f�fZW�eS_W�iSk�@�Va)

9CLNKBQACB�SGPF� LCNIGOOGKJ� KD�PFC�AKLUNGEFP�KSJCN"� 1QNPFCN�NCLNKBQAPGKJ� LNKFG@GPCB�SGPFKQP�LCNIGOOGKJ"



3-

Tgf�_Sk�`af�TW�dWSVk�ad�i[^^[`Y�fa�eZSdW)�@�S_�Sf�S�b^SUW�[`�_k�^[XW�iZWdW�@�XWW^�

Ua_XadfST^W�VWeUd[T[`Y�_k�VWX[`[`Y�^[XW�_a_W`fe�[X�fZWk�US`�ZW^b�afZWde)�@�UWdfS[`^k�ZShW�

`af�S^iSke�XW^f�fZ[e�iSk�Tgf�fZW�^WSd`[`Y�\agd`Wk�@�ZShW�WjbWd[W`UWV�Sf�fZW�:g^[`Sdk�

@`ef[fgfW�ZSe�Y[hW`�_W�fZW�Ua`X[VW`UW�fa�eZSdW�_k�^[XW)�@�egebWUf�fZSf�_k�WjbWd[W`UWe�SdW�

e[_[^Sd�fa�afZWde�[`�_S`k�iSke�S`V�ZabW�fZSf�fZ[e�[`hWef[YSf[a`�i[^^�W`UagdSYW�fZW_�fa�

dW^SfW�fa�fZW�[eegWe�aX�bdaYdS_�VWhW^ab_W`f�[`�iSke�fZSf�SdW�`af�fZdWSfW`[`Y�fa�fZW[d�ai`�

eW^X(Ua`UWbfe)�KZ[e�efgVk�egbbadfe�fZW�[``Wd�ha[UW'�iZ[UZ�[e�hWdk�bd[hSfW�Xad�ea_W'�STagf�

^[XWpe�\agd`Wk)�NZWfZWd�efSXX�ad�efgVW`f'�fZ[e�iad]�[e�Ud[f[US^�TWUSgeW�[f�WjbaeWe�fZW�ha[UW�

aX�̂ WSd`[`Y�iZW`�_WWf[`Y�`Wi�UZS^^W`YWe)

Dk�^[XW�Se�S�fWSUZWd�S`V�UZWX�ZSe�S^iSke�TWW`�STagf�fZW�[VW`f[X[USf[a`�aX�

abbadfg`[fk)�@�TW^[WhW�fZ[e�UZSdSUfWd[ef[U�[e�VWWb^k�daafWV�[`�_k�VWe[dW�Xad�bWdea`S^�

VWhW^ab_W`f)�8`ka`W�iZa�]`aie�_W�i[^^�eSk�@�S_�S^iSke�_ah[`Y�XadiSdV�[`�_k�ai`�

iSk)�@�Va�`af�efS`V�ef[^^)�KZ[e�iad]�agf^[`We�S`�abbadfg`[fk�[`�S�`Wi�bdaYdS_�[`�fZW�eS_W�

iSk)�@f�[e�STagf�_ah[`Y�XadiSdV�[`�S�g`[cgW�iSk)�KZ[e�`Wi�bdaYdS_�i[^^�S^^ai�UZWXe�fa�

WjbWd[W`UW�_S`k�`a`(fdSV[f[a`S^�W_b^ak_W`f�abbadfg`[f[We�TWUSgeW�[`Vgefd[We�SdW�

[VW`f[Xk[`Y�fZSf�fZWk�Td[`Y�g`[cgW'�UdWSf[hW�bWdebWUf[hWe�fa�`Wi�[`[f[Sf[hWe)

GWdea`S^^k'�fZ[e�efgVk�[e�[_badfS`f�TWUSgeW�[f�ZSe�ZW^bWV�_W�fa�_SfgdW�Se�S`�

SV_[`[efdSfad�[`�_S`SY[`Y�fZW�[eegWe�S`V�W_af[a`e�aX�afZWde)�@�S_�^Wee�aXXW`VWV�Tk�

Ua__W`fe�S`V�Ud[f[U[e_e�`ai'�Xad�@�ZShW�S�TWffWd�g`VWdefS`V[`Y�aX�iZWdW�fZWk�Ua_W�Xda_)�

@�ZShW�Ydai`�[`�iSke�`af�g`^[]W�fZW�iSke�_k�efgVW`fe�ZShW�Ydai`)�KZ[e�efgVk�ZSe�ZW^bWV�

_W�fa�^WSd`'�fa�g`^WSd`�S`V�fa�dW^WSd`�_k�ai`�b^SUW�[`�S�Ug^[`Sdk�XSU[^[fk�$N[`]'�-+++%)�@f

9CLNKBQACB�SGPF� LCNIGOOGKJ� KD�PFC�AKLUNGEFP�KSJCN"� 1QNPFCN�NCLNKBQAPGKJ� LNKFG@GPCB�SGPFKQP�LCNIGOOGKJ"



3.

[e�_k�ZabW�fZSf�fZ[e�efgVk�i[^^�bdah[VW�e[_[^Sd�][`Ve�aX�abbadfg`[fk�Xad�Ua^^WSYgWe�S`V�

efgVW`fe�i[fZ[`�?a^^S`V�:a^^WYW�S`V�[`�afZWd�WVgUSf[a`S^�[`ef[fgf[a`e)

KZ[e�efgVk�eWdhWe�fa�Ua`X[d_�fZSf�S`�WVgUSf[a`S^�[`ef[fgf[a`�^[]W�?a^^S`V�:a^^WYW�[e�

SiSdW�aX�fZW�W_af[a`S^�[`hWef_W`f�efgVW`fe�S`V�efSXX�_W_TWde�_S]W�fa�fZW[d�bdaYdS_e)�

KZ[e�efgVk�eZaie�fZSf�fZW�[`hWef_W`f�S�Ua__g`[fk�Ua^^WYW�_S]We�fa�[fe�bdaYdS_e�[e�

daafWV�[`�fZW�YdaifZ�aX�[fe�efgVW`f�TaVk�Se�S�^[h[`Y�W`f[fk�Ua``WUfWV�fa�XSUg^fk'�ekefW_e�

S`V�abWdSf[`Y�Uaefe)�JbWU[X[US^^k'�fZ[e�efgVk�UdWSfWe�S`�abbadfg`[fk�Xad�fZW�:g^[`Sdk�

@`ef[fgfW�aX�:S`SVS�fa�Ua`f[`gW�VWhW^ab[`Y�[fe�Ug^fgdW�aX�Ug^[`Sd[S)�8e�S�^a`Y(fWd_�

W_b^akWW�aX�fZW�:@:'�@�S_�hWdk�bdagV�aX�fZW�Z[efadk�fZW�eUZaa^�ZSe�VWhW^abWV)�KZWdW�[e�S�

VWWb�eW`eW�aX�bd[VW�Sf�fZW�:@:�S`V�fZ[e�efgVk�fSbe�[`fa�fZSf�Z[efadk�S`V�bdah[VWe�S�b^SfXad_�

Xad�[fe�YdaifZ�iZW`�fZW�Sbb^[WV�VWYdWW�bdaYdS_�[e�^Sg`UZWV�[`�^SfW�-++0)

KZWdW�[e�S^ea�YdWSf�abbadfg`[fk�[`�fZ[e�efgVk�Xad�efgVW`fe)�@f�[e�_k�ZabW�fZSf�fZWk�

i[^^�WjbWd[W`UW�S�g`[cgW�^WSd`[`Y�UkU^W�T^W`VWV�[`fa�[`Vgefdk�^WV�UagdeWe)�@�TW^[WhW�

^WSd`Wde�i[^^�TW`WX[f�X[da_�S�bdaYdS_�fZSf�[VW`f[X[We�Zai�fZWk�faa�US`�TW�W`WdY[lWV�S`V�

WjU[fWV�Tk�fZW[d�ah_�^WSd`[`Y�\ag_Wke�S`V�fZSf�fZWeW�^WSd`[`Y�\ag_Wke�fZdagYZ�

WjbWd[W`UW�VWX[`W�fZW[d�ai`�^[hWe)�KZ[e�iad]�[e�[_badfS`f�Xad�efgVW`fe�TWUSgeW'�iZa�[`�_k�

WjbWd[W`UW'�SdW�Sf�f[_We�[`f[_[VSfWV�Tk�W_af[a`�Se�S�bSdf�aX�fZW[d�^[hWe)�KZWk�SdW�ea�WSYWd�

fa�bdahW�Zai�fagYZ�fZWk�SdW�[`�fZW�][fUZW`�fZSf�fZWk�ea_Wf[_We�XadYWf�fZSf�fZW[d�Ug^[`Sdk�

egUUWeeWe�SdW�Ua``WUfWV�[`f[_SfW^k�fa�fZW[d�W_af[a`e)�@�US`�SffWef�fZSf�fZWdW�[e�S�V[XXWdW`UW�

TWfiWW`�S�_WS^�bdWbSdWV�a`^k�i[fZ�fWUZ`[cgW�S`V�S�_WS^�bdWbSdWV�i[fZ�e][^^�Ua_T[`WV�

i[fZ�bSee[a`)�@`�fZ[e�efgVk'�@�ZShW�^Wf�W_af[a`�Ua_W�fa�fZW�XadWXda`f�aX�_k�iad])
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egbbadfWV�Tk�fZWadk�S`V�bdSWf[WW'�Se�S�hWZ[U^W�Xad�[VW`f[Xk[`Y�YdaifZ)�@�TW^[WhW�[X�fZ[e�

Ua``WUf[a`�US`�ZW�fdS`eXWddWV�fa�fZW�Ug^fgdW�aX�TW[`Y�S�efgVW`f�[`�fZW�Sbb^[WV�VWYdWW�

bdaYdS_'�fZWk�faa�i[^^�Ydai�S`V�WjbWd[W`UW�YdWSf`Wee�[`�fZW[d�ai`�^[hWe�[`�S�_adW�_SfgdW�

iSk)

KZ[e�efgVk�[e�S^ea�hWdk�[_badfS`f�fa�Ug^[`Sdk�XSUg^fk)�KZWk�US`�geW�fZ[e�iad]�fa�

X[`V�fZW[d�ai`�abbadfg`[f[We�S`V�TWffWd�TS^S`UW�fZW[d�ai`�bWdUWbf[a`e�aX�ekefW_e�S`V�

^[hWe)�KZ[e�efgVk�_Sk�S^ea�bdahW�fa�TW�S�hWZ[U^W�fa�VWfWd�[`efdgUfad�efSY`Sf[a`)�8e�S�

fWSUZWd'�@�XWW^�fZSf�Ua_b^SUW`Uk�[`�[`efdgUf[`Y�US`�ZSbbW`�cg[fW�WSe[^k)�Dk�eW`eW�[e�fZSf�

fZW�XWW^[`Y�aX�VS[^k�VdgVYWdk�[`�dWbWf[f[hW�UagdeWe�_Sk�b^SYgW�ea_W�Ua^^WSYgWe)�@�ZabW�fZ[e�

iad]�i[^^�[Y`[fW�S�ebSd]�[`�fZaeW�iZa�SdW�f[dWV)�KZW�`Wi�Sbb^[WV�VWYdWW�bdaYdS_�i[^^�TW�

S`�SVhW`fgdW)�@f�i[^^�TW�S�bdaYdS_�iZWdW�[`efdgUfade�S`V�efgVW`fe�\agd`Wk�faYWfZWd�

fZdagYZ�`Wi�dWeWSdUZ�S`V�Ug^[`Sdk�abbadfg`[f[We)�KZ[e�efgVk�i[^^�S^ea�ZW^b�fa�TWffWd�

g`VWdefS`V�fZSf�fZW�^WSd`[`Y�bdaUWee�YaWe�_gUZ�XgdfZWd�fZS`�e][^^e�[VW`f[X[USf[a`�S`V�

USbfgdW�Sf�fZW�:g^[`Sdk�@`ef[fgfW�aX�:S`SVS)�@`efdgUfade�i[^^�TW�ST^W�fa�[VW`f[Xk�i[fZ�fZW�

dWiSdVe'�S`V�`af�a`^k�fZW�XWSde'�aX�fZW�fdS`eXWd�aX�ai`WdeZ[b�[`�^WSd`[`Y'�fZW�cgWef[a`[`Y�

aX�̀ Wi�^WSd`[`Y�S`V�fZW�dW(^WS_[`Y�aX�_S`k�Ug^[`Sdk�WjbWd[W`UWe)�KZW�\agd`Wk�@�ZShW�

WjbWd[W`UWV�[`�efd[h[`Y�fa�_ahW�efgVW`fe�fZdagYZ�S^^�Xagd�cgSVdS`fe�aX�̂ WSd`[`Y�US`�

TWUa_W�_adW�aX�S�dWS^[fk�Xad�XW^^ai�[`efdgUfade)

=da_�S�bdaUWee�SbbdaSUZ'�fZ[e�efgVk�Td[`Ye�faYWfZWd�fZWadk�S`V�bdSUf[UW�[`�S�geST^W�

S`V�g`VWdefS`VST^W�iSk)�@�TW^[WhW�@�ZShW�Xag`V�S�iSk�fa�geW�_k�ai`�WjbWd[W`UWe�Se�S�

dWeWSdUZ�faa^)�@`�Va[`Y�ea'�@�ZShW�Ydag`VWV�fZ[e�efgVk�i[fZ�SiSdW`Wee�S`V�eW`e[f[h[fk�aX
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fZW�WXXWUf�aX�̂ [`Yg[ef[Ue�S`V�[`fWdbdWfSf[a`�[`�TafZ�XSU[^[fSf[a`�S`V�bdaYdS_�VWe[Y`)

@`�Va[`Y�ea'�@�ZShW�dWfgd`WV�fa�fZW�W_af[a`e�S`V�bdaUWeeWe�aX�̂ WSd`[`Y�Tk�

bdabae[`Y�S�UagdSYWage�_aVW^�Xad�bdaYdS_�VW^[hWdk)�KZ[e�efgVk�ZSe�TWW`�S�\agd`Wk�[`�

[feW^X�S`V�@�XWW^�[fe�[_badfS`UW�[e�_SY`[X[WV�TWUSgeW�aX�[fe�e[`UWdW�Uad_WUf[a`�fa�fZW�_S`k�

eb[d[fgS^�XSUfade�fZSf�SXXWUf�`Wi�bdaYdS_�VWhW^ab_W`f)

2NNSXQ�^Y�A\YQ\KW�6bMOVVOXMO

FhWd�fZW�^Sef�,+�kWSde�@�ZShW�ZSV�_S`k�g`[cgW�S`V�dWiSdV[`Y�WjbWd[W`UWe�Se�S�

UZWX�[`efdgUfad)�@�ZShW�bSdf[U[bSfWV�[`�Xad_S^�WVgUSf[a`S^�bdaXWee[a`S^�VWhW^ab_W`f'�

fdShW^WV�Sdag`V�fZW�iad^V'�egT_WdeWV�_keW^X�[`�Ugdd[Ug^g_�VWhW^ab_W`f�[`[f[Sf[hWe'�

UdWSfWV�WjU[f[`Y�TS`cgWfe�S`V�_W`ge�S`V�_SVW�_S`k�`Wi�Ua[_WUf[a`e�[`�_k�^[XW)�F`W�

g`[cgW�SebWUf�fa�_k�\agd`Wk�[e�fZSf�,�ZShW�Va`W�S^^�fZ[e'�S`V�Ua`f[`gW�fa�Va�ea'�i[fZ�

efgVW`fe)�@f�ZSe�TWW`�S�b^WSegdW�fa�[`fWdSUf�i[fZ�fZW_�S`V�,�ZShW�W`\akWV�[`U^gV[`Y�fZW_�[`�

_k�ai`�\agd`Wk�Se�S�UZWX�S`V�[`efdgUfad)�@f�ZSe�S^ea�TWW`�hWdk�WjU[f[`Y�fa�iSfUZ�fZW[d�ai`�

USdWWde�VWhW^ab�Se�fZW[d�ai`�VdWS_e�S`V�YaS^e�TWUa_W�S�dWS^[fk)�@f�[e�_aef�dWiSdV[`Y�fa�

]`ai�fZSf�efgVW`f�egUUWee�[e�Ua``WUfWV�fa�_k�ai`�\agd`Wk)

KaVSk'�@�ef[^^�[`fWdSUf�i[fZ�YdWSf�UZWXe)�=ad�WjS_b^W'�@�ZShW�fia�ia`VWdXg^�Xd[W`Ve�

KXN�MYVVOKQ_O]�aRY�K\O�_XS[_O�SX�^ROS\�YaX�aKc]$�@XO�S]�K�MROP�aRY�RK]�LOMYWO�K�

ebWUfSUg^Sd�_S`SYWd�aX�Ug^[`Sdk�X[`S`UWe)�KZW�afZWd�[e�a`W�aX�fZW�_aef�bSee[a`SfW�bWab^W�@�

]`ai�iZa�WjW_b^[X[We�VWhW^ab[`Y�bWdea`S^�WjUW^^W`UW�[`�WhWdk�iSk)�KZWk�_S]W�S�

ia`VWdXg^�ZgeTS`V�S`V�i[XW�fWS_�S`V�SdW�fdg^k�[`eb[dSf[a`S^�fa�_W�Se�Ug^[`Sd[S`e)�KZW
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_aef�WjU[f[`Y�bSdf�aX�fZ[e�dW^Sf[a`eZ[b�[e�fZW�XSUf�fZSf�S�`g_TWd�aX�kWSde�SYa�fZWk�_Wf�Se�

efgVW`fe�[`�fZW�:g^[`Sdk�8dfe�;[b^a_S�GdaYdS_�S`V�iWdW�fia�efgVW`fe�[`�_k�U^SeeWe)�

KaVSk'�@�Va�`af�eWW�fZW_�Se�efgVW`fe�ad�YdSVgSfWe�Tgf�Se�XW^^ai�UZWXe�VWeWdh[`Y�aX�WhWdk�

SUUa^SVW)�@X�Se]WV'�fZWk�_Sk�eSk�fZWk�iWdW�^gU]k�fa�_WWf�_W�Tgf�[`�dWS^[fk'�@�S_�fZW�

Xadfg`SfW�a`W�fa�ZShW�\agd`WkWV�i[fZ�fZW_)�KZ[e�SebWUf�aX�dW^Sf[a`eZ[be�[`�^WSd`[`Y�ZSe�

ZW^bWV�UdWSfW�WjUW^^W`UW�Sf�fZW�:g^[`Sdk�@`ef[fgfW�aX�:S`SVS�S`V�[e�Xag`VSf[a`S^�fa�

VWhW^ab[`Y�S�Ug^fgdW�aX�WjUW^^W`UW�i[fZ[`�fZW�`Wi�Sbb^[WV�VWYdWW�bdaYdS_)

@�TW^[WhW�fZW�dWebWUfXg^�VWhW^ab_W`f�aX�S�Ug^[`Sdk�XS_[^k�TWfiWW`�efgVW`fe�S`V�

fWSUZWde�[e�a`W�dWSea`�iZk�fZW�:g^[`Sdk�@`ef[fgfW�aX�:S`SVS�[e�g`[cgW)�Fgd�Ugdd[Ug^g_�

_aVW^'�egbbadfWV�Tk�S�ZS`Ve(a`�^WSd`[`Y�W`h[da`_W`f'�UWdfS[`^k�UdWSfWe�S`�abbadfg`W�

WVgUSf[a`S^�WjbWd[W`UW�Xad�^WSd`Wde)�KZW�XSUf�fZSf�efgVW`fe�bdaVgUW�_WS^e�Xad�dWS^�

Ugefa_Wde�i[fZ�dWS^�VW_S`Ve�S^^aie�Xad�fZW�efgVW`f�WjbWd[W`UW�fa�TW�Ydag`VWV�[`�

bdSUf[US^[fk)�KZ[e�[e�UdgU[S^�Xad�VWhW^ab[`Y�aUUgbSf[a`S^�WjbWdf[eW�Tgf�ea_WfZ[`Y�W^eW�[e�

ZSbbW`[`Y�[`�fZW�?a^^S`V�:a^^WYW�Ug^[`Sdk�bdaYdS_e)�KZWdW�[e�S`�W`WdY[lWV�S`V�eb[d[fgS^�

SebWUf�aX�egbbadf�fZSf�[`efdgUfade�S`V�efgVW`fe�eZSdW)�<hW`�Z[YZWd�^WhW^e�aX�bdaYdS__[`Y�

WjUW^^W`UW�US`�a`^k�TW�W`ZS`UWV�iZW`�fZW�Sbb^[WV�VWYdWW�bdaYdS_�S^[Y`e�[feW^X�i[fZ�fZ[e�

bZW`a_W`a`)

KZW�;[b^a_S�GdaYdS_�[`�:g^[`Sdk�8dfe�egbbadfe�ahWd�-/+�Ug^[`Sdk�^WSd`Wde�WSUZ�

kWSd)�KZW�XSU[^[fk�[e�efSfW�aX�fZW�Sdf'�i[fZ�_g^f[b^W�][fUZW`e'�VW_a`efdSf[a`�S`V�Ua_bgfWd�

^STe'�S�dWeagdUW�daa_'�S_bZ[fZWSfdW'�S�efgVW`f�S`V�YdSVgSfW�b^SUW_W`f�aXX[UW'�X[`W�V[`[`Y�

dWefSgdS`f�S`V�^SdYW�cgS`f[fk�USXWfWd[S)�KZWeW�[_badfS`f�SebWUfe�aX�Ug^[`Sdk�WVgUSf[a`�SdW
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Ua_b^[_W`fWV�Tk�S�XSWg^fk�S`V�SV_[`[efdSf[hW�TaVk�fZSf�SdW�hWdk�U^aeW^k�Ua``WWfWV�fa�fZW�

Y^aTS^�XaaVeWdh[WW�[`Vgefdk)�KZW�fWSUZWde�Wa_W�Xda_�Sdag`V�fZW�iad^V�S`V�ZShW�S�_kd[SV�

aX�WjbWd[W`UWe�dS`Y[`Y�Xda_�Wdg[eW�eZ[be�S`V�_[^[fSdk�XaaVeWdh[WW�WjbWd[W`WW�fa�

W`fdWbdW`Wgde�iZa�ai`�fZW[d�ai`�dWefSgdS`fe�[`�fZW�:Sd[TTWS`)�@f�[e�fZW�Wad_WWf[a`�aX�fZ[e�

XSWg^fk�fa�fZW�^WSd`[`Y�\agd`Wk�aX�efgVW`fe�fZSf�WdWSfWe�S�b^SfXad_�aX�WjUW^^W`WW�fZSf�i[^^�

TW�Ua_b^[_W`fWV�Tk�fZW�8bb^[WV�;WYdWW�GdaYdS_�[`�:g^[`Sdk�FbWdSf[a`e)

KZW�Ug^fgdW�aX�fZW�XSWg^fk�Sf�fZW�:g^[`Sdk�@`ef[fgfW�aX�:S`SVS�fdg^k�WdWSfWe�UgddW`f�

bdaYdS__[`Y�WjUW^^W`UW)�JfSXX�Ua__[f_W`f�fa�VWhW^ab[`Y�^WSd`[`Y�XS_[^[We�ZW^be�fa�

W`egdW�efgVW`f�egUUWee�Vgd[`Y�eUZaa^�S`V�SXfWd�YdSVgSf[a`)�KZW�T^W`V[`Y�aX�S�X[def�dSfW�

XSW[^[fk'�egbbadfWV�i[fZ�[`Vgefdk�^WV'�WVgUSf[a`S^^k�eag`V�Ugdd[Ug^g_�S`V�[`efdgUfade�iZa�

fdg^k�USdW�STagf�fZW�VWhW^ab_W`f�aX�egWWWee�Xad�efgVW`fe�ZSe�[^^g_[`SfWV�S�\agd`Wk�aX�

_Sfgd[fk�Xad�Wg^[`Sdk�bdaYdS_e�Sf�?a^^S`V�:a^^WYW)�@`efdgWfade�Wa`e[efW`f^k�Y[hW�aX�

fZW_eW^hWe�TWka`V�fZW�bSdS_WfWde�aX�fZW[d�W_b^ak_W`f�Wa`fdSWfe)�KZ[e�Wa__[f_W`f'�[`�

_k�ab[`[a`'�[e�iZWdW�bdaYdS__[`Y�WjUW^^W`WW�fdg^k�Ydaie�[`fa�ea_WfZ[`Y�ebWW[S^�S`V�

i[^^�TW�W_TdSWWV�Se�S�VW^[hWdk�bZ[^aeabZk�i[fZ[`�fZW�Sbb^[WV�VWYdWW�bdaYdS_)

=ad�fZW�^Sef�-.�kWSde'�fZW�:g^[`Sdk�@`ef[fgfW�aX�:S`SVS�ZSe�TWW`�bdWbSd[`Y�`Wi�

Ug^[`Sd[S`e�Xad�USdWWde�[`�_S`k�XaaVeWdh[WW�eWUfade)�KZW�bdaYdS_�[e�bdSWf[WS^�[`�`SfgdW�S`V�

^WSd`Wde�ZShW�TWW`�ST^W�fa�Tg[^V�cg[U]^k�a`�fZW[d�Ug^[`Sdk�dWbWdfa[dWe�VWhW^abWV�[`�fZW�

][fUZW`e�S`V�U^Seedaa_e�Sf�?a^^S`V�:a^^WYW)�KZWdW�SdW�WjUW^^W`f�abbadfg`[f[We�Xad�efgVW`f�

S`V�[`efdgUfad�YdaifZ�fZdagYZ�_S`k�dWY[a`S^'�`Sf[a`S^�S`V�[`fWd`Sf[a`S^�Uaa][`Y�

Ua_bWf[f[a`e�S`V�bdaXWee[a`S^�VWhW^ab_W`f�abbadfg`[f[We)�=ad�WjS_b^W'�@�ZShW�fdShW^WV
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WjfW`e[hW^k�Se�S�UW^WTd[fk�UZWX�TWUSgeW�aX�_k�SbbWSdS`UWe�a`�fZW�=aaV�EWfiad]�:S`SVS)�

KZWeW�SbbWSdS`UWe�gegS^^k�S^^ai�Xad�fZW�abbadfg`[fk�Xad�efgVW`f�[`ha^hW_W`f�Se�iW^^)�@`�

-++0'�fZW�:g^[`Sdk�@`ef[fgfW�aX�:S`SVS�i[^^�TW�fdShW^[`Y�fa�S�XaaV�bdaVgUf�VWhW^ab_W`f�

Ua_bWf[f[a`�[`�Cag[e[S`S'�LJ8�Se�fZW�X[def�:S`SV[S`�fWS_�aX�efgVW`f�XaaV�VWhW^abWde)�

KZWeW�SdW�\gef�S�XWi�aX�fZW�WjS_b^We�aX�fZW�h[Yad�[`�iZ[UZ�?a^^S`V�:a^^WYW�egbbadfe�fZW�

bWdea`S^�S`V�bdaXWee[a`S^�VWhW^ab_W`f�aX�efSXX�S`V�efgVW`fe)�:gddW`f�bdaYdS__[`Y�

WjUW^^W`UW�i[^^�a`^k�TW�W`ZS`UWV�Se�WjbWd[W`UWe�egUZ�Se�fZWeW�TWUa_W�W_TWVVWV�[`�fZW�

`Wi�Sbb^[WV�VWYdWW�bdaYdS_)

KZW�8bb^[WV�;WYdWW�GdaYdS_�[`�:g^[`Sdk�FbWdSf[a`e�ZSe�TWW`�VWhW^abWV�Se�S�

dWeba`eW�fa�[`Vgefdk�S`V�efgVW`f�VW_S`V�[`�YdaifZ�Xad�S�Ug^[`Sdk�bdaXWee[a`S^)�KZW�iad^V�

aX�S�UZWX�[e�UZS`Y[`Y�S`V�bdaXWee[a`S^�UZWXe�SdW�TW[`Y�Se]WV�fa�Seeg_W�g`bdWUWVW`fWV�

^WhW^e�aX�dWeba`e[T[^[fk�WSd^[Wd�[`�fZW[d�USdWWde)�DS`k�[`Vgefd[We�SdW�T^W`V[`Y�[`�faVSkpe�

WUa`a_k�S`V�XaaVeWdh[UW�bdaXWee[a`S^e�i[^^�`WWV�fa�TW�ST^W�fa�[VW`f[Xk�`Wi�abbadfg`[f[We�

Xad�YdaifZ�Se�fZWk�eWW]�W_b^ak_W`f�Se�`a`(fdSV[f[a`S^^k�W_b^akWV�UZWXe)� J[_b^k�bgf'�

UZWXe�ZShW�_S`k�`Wi�abbadfg`[f[We�Xad�W_WdY[`Y�W_b^ak_W`f�dagfWe�S`V�fZWk�`WWV�fa�

dWeba`V�Tk�TWUa_[`Y�e][^^WV�[`�SdWSe�fZSf�i[^^�egbbadf�fZW[d�`Wi�W`VWShade)�KZW�`Wi�

Sbb^[WV�VWYdWW�bdaYdS_�ZSe�S^ea�TWW`�VWe[Y`WV�fa�SffdSUf�TafZ�_S`SYWd[S^^k�S`V�

W`fdWbdW`Wgd[S^^k�Vd[hW`�Ug^[`Sd[S`e)�@f�[e�Z[YZ^k�S`f[U[bSfWV�fZSf�YdSVgSfWe�i[^^�TW�ST^W�fa�

NO`OVYZ�MK\OO\]�SX�ObMS^SXQ�PSOVN]�]_MR�K]�M_VSXK\c�XSU[^[f[We�Z\YTOM^�WKXKQOWOX^"�XaaV�

_Sd]Wf[`Y'�`Wi�XaaV�VWhW^ab_W`f�S`V�Ug^[`Sdk�Ua`eg^f[`Y)

KZ[e�Sbb^[WV�VWYdWW�bdaYdS_�UZS`YWe�fZW�XSUW�aX�fZW�:g^[`Sdk�@`ef[fgfW�aX�:S`SVS)
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@f�i[^^�egbbadf�bdaYdS__[`Y�WjUW^^W`UW�[`�fZW�Xa^^ai[`Y�iSke5

r� KZW�UgddW`f�;[b^a_S�GdaYdS_�[`�:g^[`Sdk�8dfe�i[^^�Ua`f[`gW�fa�TW�fZW�

Uad`Wdefa`W�aX�Ug^[`Sdk�e][^^e�fdS[`[`Y�S`V�SUcg[e[f[a`�Sf�?a^^S`V�

:a^^WYW�Tgf�i[^^�`ai�egbbadf�S`�WVgUSf[a`S^�^SVVWd[`Y�abbadfg`[fk�Xad�

fZWeW�YdSVgSfWe)

r� JfgVW`fe�i[fZ[`�fZW�V[b^a_S�bdaYdS_�i[^^�ZShW�S�`Wi�SgV[W`UW�fa�^aa]�

fa�Xad�[`eb[dSf[a`)�8bb^[WV�VWYdWW�efgVW`fe�i[^^�Seeg_W�S�g`[cgW�b^SUW�

[`�efgVW`f�bdaXWee[a`S^�VWhW^ab_W`f�Tk�_aVW^[`Y�S�`Wi�^WhW^�aX�

Ug^[`Sdk�^WSVWdeZ[b)

r� JfgVW`fe�i[fZ[`�fZW�Sbb^[WV�VWYdWW�bdaYdS_�US`�geW�SebWUfe�aX�fZW�

V[b^a_S�bdaYdS_�Se�^WSd`[`Y�abbadfg`[f[We)�=ad�WjS_b^W'�[X�S`�Sbb^[WV�

VWYdWW�efgVW`f�[e�[`fWdWefWV�[`�UZWX�WVgUSf[a`�fZWk�_Sk�ZShW�fZW�

abbadfg`[fk�fa�TWUa_W�^ST�See[efS`fe�Sf�fZW�V[b^a_S�^WhW^)

r� KZW�V[b^a_S�bdaYdS_�UgddW`f^k�W`\ake�ahWd�2++�W_b^ak_W`f�

abbadfg`[f[We�i[fZ[`�fZW�?a^^S`V�:a^^WYW�efgVW`f�b^SUW_W`f�aXX[UW)�KZW�

Sbb^[WV�VWYdWW�bdaYdS_�i[^^�egbbadf�W_b^akWdpe�cgWef�Xad�eWUgd[`Y�

_adW�Ug^[`Sdk�^WSVWde�Xad�fZW[d�abWdSf[a`e)�KZ[e�i[^^�ZShW�S�bae[f[hW�

[_bSUf�Xad�V[b^a_S�YdSVgSfWe�TWUSgeW�fZW�ahWdS^^�Ug^fgdW�aX�

W_b^akST[^[fk�aX�?a^^S`V�:a^^WYW�YdSVgSfWe�i[^^�TW�W`ZS`UWV)

r� KZW�Sbb^[WV�VWYdWW�bdaYdS_�i[^^�abW`�Vaade�Xad�`Wi�[`Vgefd[We�fa�

TWUa_W�[`ha^hWV�i[fZ�fZW�:g^[`Sdk�@`ef[fgfW�aX�:S`SVS)�KZ[e�T^W`V[`Y�

aX�[`Vgefdk�S`V�WVgUSf[a`S^�bdSUf[UW�bdah[VWe�efgVW`fe�i[fZ�_S`k�

W_b^ak_W`f�S`V�USdWWd�VWhW^ab_W`f�abbadfg`[f[We)
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r� KZW�Sbb^[WV�VWYdWW�bdaYdS_�i[^^�eWdhW�Se�S�hWZ[U^W�fa�W`ZS`UW�fZW�

WVgUSf[a`S^�VWhW^ab_W`f�aX�UgddW`f�XSWg^fk)�8�YdSVgSfW�UdWVW`f[S^'�ad�

Wcg[hS^W`f'�[e�S�_[`[_g_�XSU[^[fSf[a`�dWcg[dW_W`f�S`V�fZ[e�`Wi�

bdaYdS_�i[^^�aXXWd�abbadfg`[fk�fa�XSUg^fk�fZdagYZ�bdaXWee[a`S^�

VWhW^ab_W`f�[`[f[Sf[hWe)

r� KZW�Sbb^[WV�VWYdWW�i[^^�egbbadf�S`V�SUfgS^[lW�fZW�Xg^^�^WSd`[`Y�UkU^W)�

KZW�Ug^fgdW'�WjU[fW_W`f�S`V�abbadfg`[fk�Xad�WjUW^^W`UW�dWeg^f[`Y�[`�fZ[e�

_Sfgd[fk�i[^^�ZShW�S�bae[f[hW�[_bSUf�a`�V[b^a_S�^WhW^�UagdeWe'�iZ[UZ�

SdW�S^dWSVk�iW^^�WefST^[eZWV)

<jUW^^W`WW�[`�bdaYdS__[`Y�Sf�fZW�:g^[`Sdk�@`ef[fgfW�aX�:S`SVS�TWY[`e�i[fZ�fZW�

Z[efadk�S`V�Ua__[f_W`f�fZSf�UgddW`f^k�Wj[efe�[`�fZW�;[b^a_S�GdaYdS_�[`�:g^[`Sdk�8dfe)�

KZ[e�bdaYdS_�ZSe�TWW`�VWe[Y`WV�fa�_WWf�fZW�`WWVe�aX�W`fdk(^WhW^�Ug^[`Sd[S`e�S`V�[e�

egbbadfWV�fZdagYZ�a`Ya[`Y�dWh[Wi�Tk�iW^^(WefST^[eZWV�?a^^S`V�:a^^WYW�cgS^[fk�SeegdS`UW�

ekefW_e)�GdaYdS_�[`efdgWfade�SdW�bSee[a`SfW'�]`ai^WVYWST^W�bdaXWee[a`S^e�iZa�efd[hW�fa�

TWUa_W�fZW�TWef�fZWk�US`�TW�[`�fZW�SVg^f�WVgUSf[a`�bdaUWee)�KZWk�SbbdWU[SfW�fZSf�fZW[d�

egUUWee�[e�S�V[dWUf�dWeg^f�aX�efgVW`f�egUUWee)�@f�[e�WjU[f[`Y�fa�eWW�fZW�bSee[a`�[`�UWdfS[`�

[`efdgUfade�Se�fZWk�fdShW^�i[fZ�efgVW`fe�a`�S�Ug^[`Sdk�SVhW`fgdW)

KZW�`Wi�Sbb^[WV�VWYdWW�bdaYdS_�i[^^�^[hW�Se�S`�WjfW`e[a`�fa�fZW�WefST^[eZWV�

V[b^a_S�bdaYdS_)�KZW�Sbb^[WV�VWYdWW�bdaYdS_�i[^^�Tg[^V�a`�Wj[ef[`Y�Ug^[`Sdk�e][^^e'�

bdah[VW�S`�abbadfg`[fk�Xad�efgVW`fe�fa�SUcg[dW�`Wi�e][^^e'�S^^ai�efgVW`fe�fa�eWW]�`Wi�

W_b^ak_W`f�abbadfg`[f[We�S`V�bdah[VW�S`�WVgUSf[a`S^�^SVVWd[`Y�abbadfg`[fk�Xad�efgVW`fe
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4,

S`V�efSXX�fa�Ua`f[`gW�fZW[d�ai`�efgV[We�Sf�fZW�YdSVgSfW�^WhW^)�L^f[_SfW^k'�@�TW^[WhW�

bdaYdS__[`Y�WjUW^^W`UW�US`�TW�VWX[`WV�[`�fZW�Sbb^[WV�VWYdWW�Se�S�`WhWd�W`V[`Y'�Ug^[`Sdk�

SVhW`fgdW�[`�bWdea`S^�YdaifZ�S`V�U[f[lW`eZ[b)

:WZVSMK^SYX]�PY\�7_^_\O�A\YQ\KW�5O`OVYZWOX^�SX�AY]^#DOMYXNK\c�6N_MK^SYX

KZ[e�efgVk�VWhW^abWV�[`�V[dWUf�dWeba`eW�fa�fZW�UZS^^W`YWe'�fd[g_bZe�S`V�YdaifZ�@�

ZShW�WjbWd[W`UWV�Se�S`�WVgUSfad�[`ha^hWV�[`�TafZ�WVgUSf[a`S^�SV_[`[efdSf[a`�S`V�VS[^k�

XSU[^[fSf[a`)�@�XWW^�fZ[e�iad]�[e�[_badfS`f�TWUSgeW�[f�egbbadfe�TafZ�ha[UW�S`V�abbadfg`[fk�

Xad�fZW�eb[d[f�aX�̂ [XW^a`Y�^WSd`[`Y�Xad�_S`k�WVgUSf[a`S^�efS]WZa^VWde)�MWdk�WSd^k�[`�fZ[e�

efgVk'�@�b^SUWV�XaUge�a`�UdWSf[`Y�fWjf�fZSf�[e�TafZ�g`VWdefS`VST^W�S`V�geWST^W�Tk�bdaYdS_�

VWhW^abWde�S`V�afZWde�[`fWdWefWV�[`�[VW`f[Xk[`Y�XSUfade�i[fZ[`�fZW�Ug^fgdWe�aX�fZW[d�ai`�

eUZaa^e'�[ �ZShW�TWW`�ST^W�fa�[VW`f[Xk�eWhWdS^�[_b^[USf[a`e�aX�fZ[e�iad])�KZWeW�[`�fgd`�US`�

TW�geWV�fa�YSgYW�fZW�\ag_Wke�aX�afZWde�Se�fZWk�faa�^aa]�fa�Ydai�S`V�_S]W�S�V[XXWdW`UW�[`�

fZW�^[hWe�aX�efgVW`fe)

KZ[e�efgVk'�Se�[f�efd[hWe�fa�[VW`f[Xk�Ua`YdgW`UW�TWfiWW`�fZW�ekefW_e�[`�WVgUSf[a`S^�

VWhW^ab_W`f�S`V�^[XWiad^V�aX�W_af[a`�S`V�eW`e[f[h[fk�[`�WVgUSf[a`'�TWUa_We�hWdk�

bWdea`S^�fa�_S`k�bWab^W)�KZdagYZagf�_k�ai`�^WSd`[`Y�\agd`Wk�@�ZShW�_ahWV�fZdagYZ�S�

ekefW_iad^V�h[Wi�aX�WVgUSf[a`�fa�S�^[XWiad^V�ad[W`fSf[a`)�@�XWW^�@�S_�`ai�[`�S�b^SUW�iZWdW�

@�US`�[VW`f[Xk�S�bWdea`S^�TS^S`UW�TWfiWW`�fZW�fia)�8e�S�`Wi�[`efdgUfad'�@�XW^f�fZSf�S`�

[`UdWV[T^W�dWbWdfa[dW�aX�Ug^[`Sdk�e][^^e�S`V�fWSUZ[`Y�bdaUWeeWe�^WSd`WV�[`�fZW�XaaVeWdh[UW�

[`Vgefdk�iag^V�UdWSfW�_k�egUUWee�[`�fZW�?a^^S`V�:a^^WYW�fWSUZ[`Y�_aVW^)�CSfWd�[`�_k�

USdWWd'�Se�@�US_W�fa�[_VWdefS`V�Zai�efgVW`fe�iWdW�dWeba`V[`Y�W_af[a`S^^k�fa�_k�bdWeW`UW
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Se�S`�[`efdgUfad'�@�SUZ[WhWV�_adW�egWWWee)�KaVSk'�@�g`VWdefS`V�fZSf�[f�[e�fZW�[`fWdb^Sk�

TWfiWW`�fZW�ekefW_e�fZSf�bdaYdS_e�abWdSfW�g`VWd'�T^W`VWV�i[fZ�W_bSfZk�S`V�S`�

g`VWdefS`V[`Y�aX�fZW�eb[d[fgS^�b^SUW�fZSf�ea_W�^WSd`Wde�SUZ[WhW'�fZSf�WdWSfWe�^WSd`[`Y�

WjU[fW_W`f�S`V�egWWWee)

KZW�[_b^[USf[a`�aX�fZ[e�efgVk�[e�fZSf�i[fZagf�fZ[e�^WhW^�aX�_Sfgd[fk'�fZW�`Wi�Sbb^[WV�

VWYdWW�bdaYdS_�_Sk�eiSk�faa�XSd�ahWd�fa�fZW�ekefW_iad^V�e[VW�aX�bdaYdS_�VWhW^ab_W`f)�

=gfgdW�bdaYdS_�VWhW^abWde�eZag^V�ZShW�ea_W�^WhW^�aX�g`VWdefS`V[`Y�fZSf�`Wi�bdaYdS_e�

[`X^gW`UW�`af�a`^k�fZW�abWdSf[a`S^�SebWUfe�aX�S`�[`ef[fgf[a`�egUZ�Se�efSXX[`Y�b^S`e'�TgVYWfe�

S`V�YahWd`_W`f�egT_[ee[a`e�Tgf�fZWk�S^ea�[_bSUf�fZW�Ug^fgdW�aX�S`�[`ef[fgf[a`�Tk�UdWSf[`Y�

WjU[fW_W`f'�XWSd'�YdaifZ�abbadfg`[fk�S`V�WhW`�XWW^[`Ye�aX�V[_[`[eZWV�hS^gW�Se�W_b^akWWe)�

8`�SiSdW`Wee�aX�fZ[e�TS^S`UW�`WWVe�fa�TW�Ua__g`[USfWV�fZdagYZagf�S`�[`ef[fgf[a`�Tk�efSXX�

fZSf�[e�bdWbSdWV�fa�^[efW`�YW`g[`W^k�S`V�dWeba`V�fa�TafZ�fZW�^[XWiad^V�S`V�ekefW_iad^V�aX�

bdaYdS_�VWhW^ab_W`f)

KZWdW�[e�`a�bdWeUd[TWV'�^[`WSd�bSfZ�fa�SUZ[Wh[`Y�TS^S`UW�TWfiWW`�fZW�bdaUWeeWe�KXN�

W_af[a`e�aX�bdaYdS_�VWhW^ab_W`f)�@f�[e�S�\agd`Wk�[`�iZ[UZ�a`W�iad^V�[`Xad_e�fZW�afZWd�

S`V�VWU[e[a`e�US`�fZW`�TW�_SVW)�@`ef[fgf[a`e�`WWV�fa�TW�SiSdW�aX�fZ[e�dZkfZ_[U�_ahW_W`f�

iZW`�VWhW^ab[`Y�bdaYdS_e�TWUSgeW�@�XWW^�fZ[e�_Sfgd[fk�[e�]Wk�fa�bdaYdS_�VWhW^ab_W`f�

ZO\PY\WKXMO�S`V�]_]^KSXKLSVS^c$�AO\]YXKVVc"�@�KW�KaK\O�^YNKc�^RK^�@�]YWO^SWO]�]aKc�^Y�^RO�

e[VW�aX�fZW�^[XWiad^V)�8e�S�fWSUZWd�[`fWdWefWV�[`�_ah[`Y�[`fa�S`�SV_[`[efdSf[hW�da^W'�@�

TW^[WhW�fZ[e�efgVk�ZSe�YdWSf^k�[_bdahWV�_k�e][^^e�[`�[VW`f[Xk[`Y�fZW�ekefW_iad^V�S`V�

^[XWiad^V�W^W_W`fe�Sf�?a^^S`V�:a^^WYW)�@f�[e�_k�YaS^�fa�Ydai�Se�S�^WSVWd�iZa�_aVW^e�S
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4.

_Sfgd[fk�aX�g`VWdefS`V[`Y�aX�fZWeW�iad^Ve�[`�XgfgdW�abbadfg`[f[We)�FfZWd�[`ef[fgf[a`e�

eZag^V�[VW`f[Xk�egUZ�[`V[h[VgS^e�S`V�Se]�fZW_�fa�_aVW^�fZ[e�SiSdW`Wee)

@�XWW^�fZ[e�efgVk�g`VWdeUadWe�Zai�Ua`X^[Uf�[e�`af�a`^k�S�bSdf�aX�S`k�`Wi�[`[f[Sf[hW�

Tgf�[e�S^ea�WeeW`f[S^�Xad�YdaifZ�fa�fS]W�b^SUW)�@`�fZW�USeW�aX�fZ[e�iad]�S`V�[fe�[_b^[USf[a`e�

Xad�afZWde�[`�VWhW^ab[`Y�`Wi�bdaYdS_e'�Ua`X^[Uf�[e�^[]W�fZW�SUf�aX�f[^^[`Y�fZW�WSdfZ�fa�Ydai�

S�`Wi�Udab)�=ad�_W'�fZW�WjbaegdW�fa�Ua`X^[Uf�TafZ�bWdea`S^^k�S`V�bdaXWee[a`S^^k�fZdagYZ�

fZ[e�efgVk�ZSe�ZW^bWV�_W�fa�Ydai�S`V�fa�TW�[`�S�hWdk�V[XXWdW`f�b^SUW�Xda_�iZWdW�@�TWYS`)

8e�@�dWX^WUf�a`�ea_W�aX�fZW�Z[YZ^[YZfe�aX�fZW�Sbb^[WV�VWYdWW�bdaYdS_�VWhW^ab_W`f�

bdaUWee�@�eWW�fZSf�fZW�fagYZWef�UZS^^W`YWe�SdW�fZW�Ug^fgdS^�a`We)�@�ZShW�WjbWd[W`UWV�

XWW^[`Ye�aX�SVhWde[fk�Sf�TafZ�Xad_S^�_WWf[`Ye�S`V�fZW�^g`UZ�fST^W�Ua`UWd`[`Y�fZW�

bWdUWbf[a`�fZSf�S�Ug^[`Sdk�Sbb^[WV�VWYdWW�bdaYdS_�i[^^�UdWSfW�S�fia(f[WdWV�XSUg^fk)�KZWdW�

SdW�fZaeW�iZa�TW^[WhW�fZ[e�[e�S�bdaT^W_�TWUSgeW�aX�fZW�Ua`UWd`�aX�S�V[_[`[eZWV�h[Wi�Tk�

efgVW`fe�aX�fZW�cgS^[fk�aX�V[b^a_S�bdaYdS_�[`efdgUfade)�KZWdW�SdW�fZaeW�iZa�eWW�S`�

abbadfg`[fk�Xad�WVgUSf[a`S^�S`V�aUUgbSf[a`S^�VWhW^ab_W`f�S`V�SdW�WjU[fWV�fa�Ua__[f�fa�
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