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M^_i�j^[i_i�Z[iYh_X[i�Wd�WYj_ed�h[i[WhY^�ijkZo�e\�j^[�[\\[Yj_l[d[ii�e\�j^[�iY^eeb�

_cfhel[c[dj�fhe`[Yj�Wj�Wd�_dj[hc[Z_Wj[�iY^eeb�_d�Lkcc[hi_Z['�Ih_dY[�>ZmWhZ�BibWdZ)

M^[�iY^eeb�_cfhel[c[dj�fhe`[Yj�_cfb[c[dj[Z�^WZ�jme�]eWbi5� ,%�je�Wk]c[dj�ijkZ[dj�

cej_lWj_ed�WdZ�[d]W][c[dj'�WdZ�-%�je�[dYekhW][�Yecckd_YWj_ed�WdZ�YebbWXehWj_ed�

Wced]�j[WY^[hi)�M^[�fhe`[Yj�Yedi_ij[Z�e\�_cfb[c[dj_d]�_dj[h[ij_d]�mehai^efi�je�ijkZ[dji�

j^Wj�m[h[�]hekdZ[Z�_d�Ykhh_Ykbkc�ekjYec[i)� M^[�fWhj_Y_fWdji�_d�j^_i�ijkZo�_dlebl[Z�Xej^�

j^[�ijkZ[dj�WdZ�j[WY^[h�fefkbWj_edi)� LjkZ[dji�Yecfb[j[Z�Wd�ed(b_d[�ZWjW�ikhl[o�m^_b[�

j[WY^[hi�Yecfb[j[Z�W�gk[ij_eddW_h[)� ?ekh�\ebbem(kf�_dj[hl_[mi�e\�j[WY^[hi�m[h[�

YedZkYj[Z)� M^[�h[ikbji�\hec�j^[�ijkZ[dji}�h[ifedi[i�_dZ_YWj[Z�j^Wj�j^[�iY^eeb�

Z[l[befc[dj�fhe`[Yj�mWi�[\\[Yj_l[)� >_]^jo(i[l[d!�e\�j^[�ijkZ[dji�ikhl[o[Z�Yed\_hc[Z�

j^Wj�j^[o�[d`eo[Z�X[_d]�WXb[�je�b[Whd�WXekj�ikX`[Yji�j^Wj�_dj[h[ij[Z�j^[c)� M^[�iY^eeb�

Z[l[befc[dj�fhe`[Yj�mWi�Wbie�ikYY[ii\kb�_d�_dYh[Wi_d]�j[WY^[h�Yecckd_YWj_ed�WdZ�

YebbWXehWj_ed)� >_]^jo(\_l[�!�e\�j[WY^[hi�ikhl[o[Z�h[ifedZ[Z�j^Wj�j^[�fhe`[Yj�fhel_Z[Z�

ceh[�j_c[�\eh�YebbWXehWj_ed�m_j^�Yebb[W]k[i)
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M^[h[�Wh[�W�dkcX[h�e\�f[efb[�je�m^ec�B�Wc�_dZ[Xj[Z�_d�mh_j_d]�j^_i�j^[i_i)�

:bj^ek]^�B�[Wd�dej�c[dj_ed�[l[hoXeZo�m^e�^Wi�^[bf[Z�c[�Wbed]�j^[�mWo'�B�mekbZ�b_a[�je�

[nfh[ii�co�]hWj_jkZ[�je�=h)�@[hho�Aefa_ha�m^e�m[bYec[Z�c[�je�j^[�Nd_l[hi_jo�e\�Ih_dY[�

>ZmWhZ�BibWdZ)� A_i�[dj^ki_Wic'�]k_ZWdY['�WdZ�ikffehj�m[h[�m^Wj�[dYekhW][Z�c[�je�

mh_j[�co�j^[i_i)� B�mekbZ�b_a[�je�iWo�W�if[Y_Wb�j^Wda�oek�je�=h)�O_Wdd[�M_ccedi'�co�

j^[i_i�ikf[hl_ieh'�m^ei[�[nf[hj_i['�fWj_[dY['�a_dZd[ii'�WdZ�[dYekhW][c[dj�]k_Z[Z�c[�

j^hek]^ekj�j^[�̀ ekhd[o�e\�:lh_j_d]�co�j^[i_i)

B�X[b_[l[�ijhed]bo�_d�j^[�fem[h�e\�c[djeh�h[bWj_edi^_fi�WdZ�mekbZ�b_a[�je�

WYademb[Z][�j^[�Z[Xj�B�em[�je�>b_pWX[j^�<eijW)� A[h�fWii_ed�\eh�b[Whd_d]�_dif_h[Z�c[�je�

mh_j[�co�j^[i_i)�A[h�[dj^ki_Wic�WdZ�Wii_ijWdY[�d[l[h�\Wbj[h[Z�de�cWjj[h�m^Wj�j_c[�e\�ZWo�

eh�d_]^j�B�YWbb[Z)

B�Wc�\eh[l[h�]hWj[\kb�je�co�^kiXWdZ'�F_a['�WdZ�ZWk]^j[h'�CWd[bb[�m^ei[�bel[�WdZ�

[dYekhW][c[dj�]Wl[�c[�Yed\_Z[dY[�WdZ�ijh[d]j^�j^hek]^ekj�j^_i�̀ ekhd[o)� B�Wbie�mWdj�je�

j^Wda�co�fWh[dji'�KeX[hj�WdZ�=_Wd['�WdZ�co�i_ij[hi'�:dd[jj[�WdZ�DWj^o�\eh�j^[_h�bel[�WdZ�

\eh�X[b_[l_d]�_d�c[)

:�if[Y_Wb�j^Wda�oek�je�j^[�ijW\\�WdZ�ijkZ[dji�Wj�co�iY^eeb)� B�Wc�ie�\ehjkdWj[�je�

meha�m_j^�Yebb[W]k[i�m^e�Wh[�fei_j_l['�WdZ�[dj^ki_Wij_Y�WXekj�^[bf_d]�a_Zi�b[Wc)� M^[�

ijkZ[dji�Yedi_ij[djbo�fhel_Z[�^kcekh'�fWii_ed�\eh�b_\['�WdZ�^ef[�j^Wj�_i�YedjW]_eki�WdZ�

kfb_\j_d])
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Hl[h�j^[�fWij�Z[YWZ[i'�iY^eeb�_cfhel[c[dj�^Wi�jWa[d�cWdo�\ehci)�Bji�kbj_cWj[�

fkhfei[�_i�je�_dYh[Wi[�ijkZ[dj�b[Whd_d]�$@kia[o'�-+++%)� P^_b[�j^[�]el[hdc[dj�_d�Ih_dY[�

>ZmWhZ�BibWdZ�$I>B%�^Wi�ikffehj[Z�iY^eeb(XWi[Z�fhe\[ii_edWb�Z[l[befc[dj�fbWdi'�i[b\(�

i[b[Yj[Z�WYj_l_j_[i�hWd][Z�\hec�ZeZ][�XWbb�je�ikX`[Yj�if[Y_\_Y�ijkZo�]hekfi)� :bj^ek]^�

cWdo�Y^ei[d�fhe\[ii_edWb�WYj_l_j_[i�m[h[�mehj^m^_b['�Xkj�m_j^�de�jWd]_Xb[�Yedd[Yj_ed�je�

j[WY^[h�Z[l[befc[dj�eh�ijkZ[dj�b[Whd_d]'�j^[o�m[h[�dej�c[Wikh[Z�je�Z[j[hc_d[�

c[Wd_d]\kb�Y^Wd][)�@kia[o�[nfbW_di'�{FWdo�]eeZ�j^_d]i�Wh[�Zed[�_d�j^[�dWc[�e\�

fhe\[ii_edWb�Z[l[befc[dj)� ;kj�ie�Wh[�W�bej�e\�hejj[d�j^_d]i|�$f)� ,2%)�M^[i[�jof[i�e\�

WYj_l_j_[i�Wh[�Yeijbo�[dZ[Wlekhi�WdZ�j^[�gkWb_jo�e\�fhe\[ii_edWb�Z[l[befc[dj�e\\[h[Z�je�

j[WY^[hi�WdZ�j^[�Yedd[Yj_ed�j^[o�^Wl[�je�ijkZ[dj�b[Whd_d]�Wh[�gk[ij_edWXb[)

=kh_d]�j^[�-++/*-++0�iY^eeb�o[Wh)�Ihe]hWcc[�\eh�Bdj[hdWj_edWb�LjkZ[dj�

:ii[iic[dj�$IBL:%�h[ikbji�_Z[dj_\_[Z�j^Wj�I>>i�ijkZ[dji�\Wh[Z�feehbo�_d�YecfWh_ied�je�

ijkZ[dji�_d�j^[�h[ij�e\�j^[�<WdWZ_Wd�fhel_dY[i)� =kh_d]�j^Wj�iWc[�o[Wh'�j^[�=[fWhjc[dj�e\�

>ZkYWj_ed�W_cekdY[Z�W�LY^eeb�Bcfhel[c[dj�IbWdd_d]�$LBI%�_d_j_Wj_l[)� :YYehZ_d]�je�j^[�

=[fWhjc[dj�e\�>ZkYWj_ed�$-++/%'�{Bj�mWi�WYademb[Z][Z�j^Wj�Wbj^ek]^�j^[�I>B�fkXb_Y�

iY^eeb�ioij[c�Ze[i�iY^eeb�_cfhel[c[dj�fbWdd_d]'�fhWYj_Y[i�Wh[�lWh_[Z�WYheii�j^[�

fhel_dY[|�$f)�-%)� M^[�Z[fWhjc[dj�h[Ye]d_p[Z�j^Wj�{M^[h[�_i�dej�W�Yedi_ij[dj�WffheWY^�je�

ced_jeh_d]�WdZ�h[fehj_d]�j^[�h[ikbji�e\�_cfb[c[dj_d]�_cfhel[c[dj�ijhWj[]_[i�_d�iY^eebi|�

$f)�-%)� M^[�=[fWhjc[dj�e\�>ZkYWj_ed�bWkdY^[Z�j^[�LBI�fhe`[Yj5

\eh�j^[�fkhfei[i�e\�_cfhel_d]�ijkZ[dj�b[Whd_d]�ekjYec[i�WdZ�

_dYh[Wi_d]�ijkZ[dj�ikYY[ii'�m^_b[�Wj�j^[�iWc[�j_c[�iWj_i\o_d]�b[]_j_cWj[
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Z[cWdZi�\eh�fkXb_Y�WYYekdjWX_b_jo)�Hj^[h�X[d[\_ji�je�j^[�fkXb_Y�

[ZkYWj_ed�ioij[c�m_bb�X[6�_dYh[Wi[Z�WYYekdjWX_b_jo'�_dYh[Wi[Z�

_Z[dj_\_YWj_ed�e\�iY^eeb�_cfhel[c[dj�X[ij�fhWYj_Y[i�WYheii�j^[�

fhel_dY['�_dYh[Wi[Z�kdZ[hijWdZ_d]�WdZ�ki[�e\�[l_Z[dY[�_d\ehc[Z�

Z[Y_i_ed�cWa_d]'�_dYh[Wi[Z�fhe\[ii_edWb�Z[l[befc[dj�effehjkd_j_[i�\eh�

[ZkYWjehi'�_cfhel[Z�fhe\[ii_edWb�j[WY^_d]�fhWYj_Y['�WdZ�_dYh[Wi[Z�

YWfWY_jo�je�_cfhel[�iY^eeb�f[h\ehcWdY['� $f)�-%

IWhjd[hi�_d�j^_i�fhe`[Yj�_dYbkZ[�j^[�P[ij[hd�LY^eeb�;eWhZ'�>Wij[hd�LY^eeb�=_ijh_Yj'�EW�

<ecc_ii_ed�iYebW_h[�Z[�bWd]k[�\hWdsW_i[�WdZ�j^[�I>B�M[WY^[hi}�?[Z[hWj_ed�$I>BM?%)� M[d�

iY^eebi�lebkdj[[h[Z�je�f_bej�j^_i�_d_j_Wj_l[)� LkXi[gk[dj�je�ekh�fh_dY_fWb�WdZ�Ihe\[ii_edWb�

=[l[befc[dj�<^W_h�Wjj[dZ_d]�_d\ehcWj_ed�i[ii_edi�ed�j^[�LY^eeb�Bcfhel[c[dj�Ihe`[Yj'�

co�_dj[hc[Z_Wj[�iY^eeb�Z[Y_Z[Z�je�jWa[�fWhj�_d�j^[�f_bej�fhe`[Yj)�?hec�j^[h['�ekh�iY^eeb}i�

Ihe\[ii_edWb�=[l[befc[dj�$I=%�<ecc_jj[[�X[YWc[�_dlebl[Z'�Wiikc_d]�j^[�h[ifedi_X_b_jo�

\eh�j^[�LBI�_d_j_Wj_l[)

:d�_d\ehcWb�ikhl[o�e\�j^[�iY^eeb�_dijhkYj_edWb�ijW\\�]Wj^[h[Z�f[hY[fj_edi�WXekj�

m^Wj�mWi�]e_d]�m[bb�Wj�iY^eeb�\eh�j[WY^[hi�WdZ�ijkZ[dji'�Wi�m[bb�Wi�ik]][ij_edi�\eh�

Y^Wd][)� K[ikbji�\hec�j^[�ikhl[o�m[h[�YWj[]eh_p[Z�_dje�j^[c[i�_Z[dj_\o_d]�Wh[Wi�e\�d[[Z)�

M^[�jme�j^[c[i�j^Wj�[c[h][Z�\hec�j^[�\[[ZXWYa�\hec�ikhl[oi�m[h[�ijkZ[dj�cej_lWj_ed�

WdZ�j[WY^[h�Yecckd_YWj_ed�WdZ�YebbWXehWj_ed)� M^[�Yecc_jj[[�XhW_dijehc[Z�_Z[Wi�j^Wj�

mekbZ�WZZh[ii�Wi�cWdo�e\�j^[�d[[Zi�Wi�feii_Xb[)� Hkh�_Z[Wi�m[h[�\bem_d]'�Xk_bZ_d]�ed�ed[�

Wdej^[h'�b[WZ_d]�je�ekh�{W^W|�cec[dj�m^[d�j^[�X_hj^�e\�ekh�fhe`[Yj�eYYkhh[Z)� P[�ad[m�_j�

mWi�{j^[|�fbWd)� Bji�_dj[hYedd[Yj[Zd[ii�e\\[h[Z�j^[�fej[dj_Wb�\eh�h[b[lWdj�j[WY^[h�

fhe\[ii_edWb�Z[l[befc[dj�WdZ�Wkj^[dj_Y�b[Whd_d]�effehjkd_j_[i�\eh�ekh�ijkZ[dji)
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Hkh�fhe`[Yj�mWi�dWc[Z�Hffehjkd_j_[i�\eh�Pem�E[Whd_d]�Wj�LY^eeb�$HPEL%)� Hkh�

fbWd�mWi�je�_cfb[c[dj�_ddelWj_l[�fhe]hWci�je�cej_lWj[�ijkZ[dj�b[Whd_d]�Xo�fhel_Z_d]�

effehjkd_j_[i�je�b[Wc�Ykhh_Ykbkc�ekjYec[i�j^hek]^�_dj[h[ij_d]�i[ii_edi�m_j^�ckbj_(W][�

]hekfi�e\�ijkZ[dji)� Bj�Wbie�[dYekhW][Z�j[WY^[hi�je�meha�je][j^[h�ki_d]�j^[_h�Ykhh_Ykbkc�

ZeYkc[dji�je�fbWd�WdZ�cWf�j^[_h�i[ii_edi�_Z[dj_\o_d]�Yheii(Ykhh_[kbWh�ekjYec[i�\eh�[WY^�

i[ii_ed)� M[WY^[hi�Xhek]^j�\ehj^�j^[_h�emd�Wh[Wi�e\�[nf[hj_i[�WdZ�_dj[h[iji'�Wi�m[bb'�

ijkZ[dji�_Z[dj_\_[Z�j^[_h�_dj[h[iji)�?hec�j^[i[�ZWjW'�j[WY^[hi�c[j�je][j^[h�WdZ�fbWdd[Z�

i[ii_edi)� M^_i�mWi�^em�Wffhen_cWj[bo�-1�jef_Yi�m[h[�Z[l[bef[Z)�:ced]�ej^[hi'�j^[�

Z_l[hi_jo�e\�j^[i[�jef_Yi�_dYbkZ[Z5�Yh[Wj_d]�W�\_bc[Z�ZeYkc[djWho�WXekj�ekh�fhe`[Yj'�

]beXWb�[ZkYWj_ed�WmWh[d[ii'�icWbb�[d]_d[�h[fW_h'�Yh[Wj_d]�WdZ�h[YehZ_d]�cki_Y'�\Wi^_ed�

Z[i_]d)�KkXh_Yi�<kX['�^[Wbj^o�b_l_d]'�WdZ�ijeYa�cWha[j)� HdY[�j^[i[�i[ii_edi�m[h[�

fbWdd[Z'�ekh�ijW\\�c[j�Zkh_d]�ed[�e\�j^[�fhe\[ii_edWb�Z[l[befc[dj�$I)H)%�ZWoi�WdZ�

cWjY^[Z�Wbb�feii_Xb[�Ykhh_Ykbkc�ekjYec[i�\hec�Wbb�ikX`[Yj�Ykhh_Ykbkc�ZeYkc[dji�\hec�

]hWZ[i�i[l[d�je�d_d[)�M^_i�Yh[Wj[Z�Ykhh_Ykbkc�cWfi�\eh�[WY^�i[ii_ed�]hekdZ_d]�ekh�

fhe`[Yj�WYWZ[c_YWbbo)� IWh[dji�WdZ�Yecckd_jo�c[cX[hi�m[h[�_dlebl[Z�_d�i[l[hWb�e\�j^[�

i[ii_edi)�:YYehZ_d]�je�Dki^cWd�$-+++%'�{A[bf_d]�ijkZ[dji�i[[�j^[�Yedd[Yj_edi�X[jm[[d�

iY^eeb�WdZ�b_\[�YWd�X[�WYYecfb_i^[Z�Xo�Wd�_dj[hZ_iY_fb_dWho�Ykhh_Ykbkc�heej[Z�_d�h[Wb(�

mehbZ�jef_Yi�j^Wj�Wh[�[nY_j_d]�WdZ�j_c[bo|�$f)� ,%)

M^hek]^�Wd�:Yj_ed�K[i[WhY^�c[j^eZ'�B�^ef[Z�je�Z_iYel[h�_\�ekh�iY^eeb(XWi[Z�

_d_j_Wj_l[�mWi�[\\[Yj_l[�_d�h[ifedZ_d]�je�j^[�\ebbem_d]�_dgk_h_[i)

,)� P_bb�j^[�b[l[b�e\�ijkZ[dj�cej_lWj_ed�WdZ�[d]W][c[dj�_dYh[Wi[�j^hek]^�ekh�LY^eeb�

Bcfhel[c[dj�Ihe`[Yj9

ALVXUK[JLK�]PZO� VLXSPYYPUT� UM�ZOL�JUV_XPNOZ�U]TLX$� 7[XZOLX�XLVXUK[JZPUT� VXUOPIPZLK�]PZOU[Z�VLXSPYYPUT$



-)� P_bb�j^[�LY^eeb�Bcfhel[c[dj�Ihe`[Yj�[dYekhW][�Yecckd_YWj_ed�WdZ

YebbWXehWj_ed�Wced]�j[WY^[hi'�b[WZ_d]�je�c[Wd_d]\kb�fhe\[ii_edWb�Z[l[befc[dj9�

,�Y^ei[�Wd�WYj_ed�h[i[WhY^�WffheWY^�\eh�j^_i�_dgk_ho�X[YWki[�_j�\_ji�dWjkhWbbo�m_j^�j^[�

iYef[�e\�j^[�fhe`[Yj)� M^[�h[Wied�m[�Yh[Wj[Z�HPEL�mWi�je�_dYh[Wi[�j^[�[\\[Yj_l[d[ii�e\�

ekh�iY^eeb)� M^hek]^�ZWjW�Yebb[Yj_ed'�[lWbkWj_ed�e\�j^[�ZWjW'�WdZ�h[\b[Yj_ed�ed�ekh�

fhWYj_Y[i'�m[�m_bb�X[�WXb[�je�Z[j[hc_d[�_\�j^_i�fhe`[Yj�_i�ikYY[ii\kb�_d�c[[j_d]�ekh�]eWbi)�

<h[im[bb�$-++0%�[nfbW_di�j^Wj�j^[�a[o�Y^WhWYj[h_ij_Yi�e\�WYj_ed�h[i[WhY^�Wh[�{W�fhWYj_YWb�

\eYki'�j^[�[Zk[Wjeh(h[i[WhY^[h}i�emd�fhWYj_Y[i'�YebbWXehWj_ed'�W�ZodWc_Y�fheY[ii'�W�fbWd�

e\�WYj_ed�WdZ�i^Wh_d]�h[i[WhY^|�$f)�01+%)�M^[�_dj[hYedd[Yj[Zd[ii�e\�j^[i[�Y^WhWYj[h_ij_Yi�

Wh[�_dj[]hWb�_d�ekh�iY^eeb�XWi[Z�fhe`[Yj)

>NLSNKNHFSHJ�TK�XMJ�VJWJFVJM�UVTGQJR�NW�JZNIJSX�KTV�XMJ�KTQQT[NSL�VJFWTSW,

,)� M^_i�h[i[WhY^�_i�Wd�[nfbehWjeho�ijkZo�je�\_dZ�ekj�_\�j^[�_cfb[c[djWj_ed�e\�j^[�

LY^eeb�Bcfhel[c[dj�IbWdd_d]�_d_j_Wj_l[�_dYh[Wi[i�ijkZ[dj�cej_lWj_ed�WdZ�

^[_]^j[d�j[WY^[h�fhe\[ii_edWb�Z[l[befc[dj)

-)� M^[�feb_j_YWb�XWYaZhef�je�j^_i�_d_j_Wj_l[�_i�j^[�Z[i_h[�je�_dYh[Wi[�ijkZ[dj�b[Whd_d])�

M^_i�h[i[WhY^�h[Ye]d_p[i�j^[�d[Y[ii_jo�je�cej_lWj[�ijkZ[dji�_d�j^[_h�b[Whd_d]�_d�

ehZ[h�je�_dYh[Wi[�b[Whd_d])

.)� M^_i�h[i[WhY^�cWo�[nj[dZ�Wd�kdZ[hijWdZ_d]�e\�j^[�_dj[hYedd[Yj[Zd[ii�X[jm[[d�

[\\[Yj_l[�iY^eebi�h[i[WhY^�WdZ�h[i[WhY^�e\�b[Whd_d]�Yecckd_j_[i)

/)� M^_i�h[i[WhY^�^Wi�j^[�]eWb�e\�Yedjh_Xkj_d]�je�j^[�jhW_d_d]�e\�j^[�j[WY^[hi�Wj�ekh�

iY^eeb)
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M^[�h[ikbji�e\�j^_i�WYj_ed�h[i[Wh[^�ijkZo�e\�j^[�LY^eeb�Bcfhel[c[dj�Ihe`[Yj�Wj�ekh�

_dj[hc[Z_Wj[�iY^eeb�cWo�fhel_Z[�i_]d_\_YWdj�Yedjh_Xkj_edi�\eh�lWb_ZWj_d]�Wkj^[dj_Y�iY^eeb�

_cfhel[c[dj�WdZ�j^[�]el[hdc[dj}i�_d_j_Wj_l[)
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/4-;?1=�?B:�

1KKJHXNZJ�>HMTTQW

M^_i�Y^Wfj[h�fhel_Z[i�W�b_j[hWjkh[�h[l_[m�e\�[\\[Yj_l[�iY^eeb�h[i[WhY^�WdZ�j^[�

Y^Wbb[d][i�j^Wj�[ZkYWjehi�cWo�\WY[�m^[d�_cfb[c[dj_d]�[^Wd][i�\eh�_cfhel[c[dj�_d�j^[_h�

iY^eebi)� M^[�[\\[Yj_l[�iY^eeb�h[i[WhY^�ijkZ_[i�j^[�\ebbem_d]�Yecfed[dji5� iY^eeb�

Yb_cWj['�b[WZ[hi^_f'�fWh[djWb�_dlebl[c[dj'�WdZ�ijkZ[dj�cej_lWj_ed)� M^[�b_j[hWjkh[�ed�j^[�

lWh_eki�Y^Wbb[d][i�j^Wj�[ZkYWjehi�[nf[h_[dY[�beeai�Wj�j^[�Z_\\[h[dj�ijW][i�e\�Y^Wd][�je�X[�

[nf[Yj[Z�_d�iY^eeb�_cfhel[c[dj)

E[pejj[�$-++0%�ijWj[i'�_d�de�kdY[hjW_d�j[hci'�j^Wj�j^[h[�Wh[�edbo�jme�a_dZi�e\�

iY^eebiz_cfhel_d]�iY^eebi�WdZ�Z[Yb_d_d]�iY^eebi)� LY^cea[h�$-++0%�[nfbW_di�j^Wj�_d�

ehZ[h�je�WY^_[l[�ikijW_d[Z�_cfhel[c[dji�_d�j[WY^_d]�WdZ�b[Whd_d]'�[ZkYWjehi�ckij�Yec[�

je][j^[h�Wi�c[cX[hi�e\�W�fhe\[ii_edWb�b[Whd_d]�Yecckd_jo'�Yecc_jj[Z�je�X[Yec_d]�Wd�

[\\[Yj_l[�iY^eeb)� K[i[WhY^�ed�[\\[Yj_l[�iY^eebi�^Wi�_Z[dj_\_[Z�Yecced�j^[c[i)� Bd�ehZ[h�

\eh�W�iY^eeb�je�X[�Yedi_Z[h[Z�[\\[Yj_l['�_j�ckij�^Wl[�W�Yb_cWj[�j^Wj�_i�m[bYec_d]�je�Wbb�

ijWa[^ebZ[hi'�WdZ�[cf^Wi_p[i�j^[�_cfehjWdY[�e\�WYWZ[c_Y�WY^_[l[c[dj�$;h[mij[h�"�

?W][h'�-+++%)�Bd�WZZ_j_ed'�j^[�iY^eeb�ckij�X[�b[Z�Xo�Wd�WZc_d_ijhWjeh�m^e�fhWYj_i[i�W�

\WY_b_jWj_l[�b[WZ[hi^_f�ijob[�m^[h[�j[WY^[hi�i^Wh[�_d�j^[�Z[Y_i_ed�cWa_d]�fheY[ii�$;h[m[h'�

-++,%)� M^[�[\\[Yj_l[�iY^eeb�\eij[hi�W�fei_j_l[�h[bWj_edi^_f�m_j^�fWh[dji�m^_Y^�lWbk[i�j^[_h�

ikffehj�WdZ�[nf[hj_i[�$;[haem_jp�"�;_[h'�-++0%)� :dZ�[gkWbbo�_cfehjWdj'�W�iY^eeb�j^Wj�_i�

[\\[Yj_l[�_i�WXb[�je�cej_lWj[�_ji�ijkZ[dji�Xo�[d]W]_d]�j^[c�_d�Wkj^[dj_Y�b[Whd_d]�

[nf[h_[dY[i�$<Whj[h'�-++/%)
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>HMTTQ�/QNRFXJ

Hd[�_dZ_YWjeh�e\�Wd�[\\[Yj_l[�iY^eeb�_i�W�iY^eeb�Yb_cWj[�m^_Y^�\eYki[i�ed�ijkZ[dj�

ikYY[ii)� ;ej^�=k?ekh�$-++/%�WdZ�E[pejj[�$-++0%�Wh[�WZWcWdj�j^Wj�_d�ehZ[h�\eh�W�iY^eeb�

je�X[�[\\[Yj_l['�_j�ckij�Yh[Wj[�W�Yb_cWj[�e\�̂ _]^�[nf[YjWj_edi�\eh�ikYY[ii)� E[pejj[�[nfbW_di�

j^Wj�_j�_i�_cf[hWj_l[�j^Wj�Wbb�c[cX[hi�e\�j^[�b[Whd_d]�Yecckd_jo�\_hcbo�X[b_[l[�j^Wj�Wbb�

Y^_bZh[d�Wh[�WXb[�je�b[Wc)�=k?ekh�WZZi�j^Wj�_d�[\\[Yj_l[�iY^eebi'�j^[�ceij�[l_Z[dj�

YeccedWb_j_[i�_i�j^Wj�j^[�ijW\\�_i�Yecc_jj[Z�WdZ�\eYki[Z�ed�j^[�\ekdZ_d]�fkhfei[�e\�j^[�

iY^eeb�z�^_]^�b[l[bi�e\�b[Whd_d]�\eh�Wbb�ijkZ[dji)�P^[d�ijkZ[dji�kdZ[hijWdZ�j^Wj�WYWZ[c_Y�

WY^_[l[c[dj�_i�W�fh_eh_jo'�j^[o�Wh[�ceh[�b_a[bo�je�jWa[�j^[_h�b[Whd_d]�i[h_ekibo�$;h[mij[h�

"�?W][h'�-++-%)� M^[�Yb_cWj[�d[[Zi�je�[nfh[ii�j^Wj�b[Whd_d]�_i�_cfehjWdj�WdZ�lWbk[Z�Xo�Wbb�

c[cX[hi�e\�j^[�b[Whd_d]�Yecckd_jo)� ;h[m[h�$-++,%�WZZi�j^Wj�{W�\eYki�ed�_dijcYj_ed�_i�W�

\eYki�j^Wj�fkji�Y^_bZh[d�\_hij)� Bj�_i�W�\eYki�ed�j[WY^_d]�WdZ�b[Wc_d]|$�f)�.+%)� P^[d�Wbb�

ijWa[^ebZ[hi�cWa[�_dijhkYj_ed�W�fh_eh_jo'�ijkZ[dji�\[[b�ikffehj[Z�WdZ�lWbk[Z�$;h[mij[h�"�

?W][h%)

;h[mij[h�"�?W][h�$-++-%�_Z[dj_\_[Z�Wdej^[h�Wif[Yj�e\�iY^eeb�Yb_cWj[�j^Wj�

Yedjh_Xkj[i�[dehcekibo�je�j^[�el[hWbb�[\\[Yj_l[d[ii�e\�j^[�iY^eeb)� M^[o�[nfbW_d�j^Wj�j^[�

Yb_cWj[�ckij�lWbk[�WdZ�m[bYec[�ijkZ[dj�Z_\\[h[dY[i)� B\�ijkZ[dji�\[[b�W�i[di[�e\�

X[bed]_d]'�j^[o�Wh[�ceh[�m_bb_d]�je�fWhj_Y_fWj[�_d�YbWiiheec�b[Whd_d]�Wi�m[bb�Wi�iY^eeb�

WYj_l_j_[i)� M^[i[�\_dZ_d]i�Wh[�Yed\_hc[Z�Xo�O_X[hj�WdZ�L^_[bZi�$-++.%�m^e�h[fehj[Z�j^Wj�

ijkZ[dji�m^e�Ze�dej�\[[b�WYY[fj[Z�Xo�j^[�iY^eeb�Yecckd_jo�^Wl[�W�bem[h�ikYY[ii�hWj[�

j^Wd�j^ei[�m^e�Ze�\[[b�W�i[di[�e\�X[bed]_d])� ?khj^[hceh['�ijkZ[dji�m^e�Wh[�kdWXb[�je�

_Z[dj_\o�m_j^�j^[�Ykhh_Ykbkc�cWj[h_Wb�Wh[�Wj�h_ia�e\�X[Yec_d]�Z_i[d]W][Z�\hec�j^[_h�

b[Whd_d])�AkZb[o'�=WekZ'�A[hi^X[h]'�Ph_]^j(<Wijhe'�"�IebWdYe�$-++-%�WZZ�j^Wj�j[WY^[hi
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3

ckij�fhel_Z[�W�Yb_cWj[�_d�j^[_h�YbWiiheeci�m^_Y^�_i�W�dkhjkh_d]�WdZ�h[if[Yj\kb�Wjj_jkZ[�

jemWhZi�ijkZ[dji�m^_Y^�Z[cedijhWj[i�W�f[hiedWb�_dj[h[ij�WdZ�[nf[YjWj_edi�\eh�ikYY[ii)�

L[h]_elWdd_�WdZ�LjWhhWjj�$,443%�[nfbW_d�j^Wj�iY^eebi�m^e�\eij[h�W�Yb_cWj[�m^[h[�ijkZ[dji�

Ze�dej�fWhj_Y_fWj[�_d�Z[Y_i_ed�cWa_d]�WdZ�Wh[�l_[m[Z�Wi�X[_d]�_hh[ifedi_Xb[�WdZ�

kdjhkijmehj^o'�^Wl[�bem[h�WY^_[l[c[dj�h[YehZi�j^Wd�j^ei[�iY^eebi�m^e�^Wl[�W�Yb_cWj[�

m^[h[�ijkZ[dji�Wh[�dej�Wb_[dWj[Z'�WdZ�Wh[�m[bYec[Z�Wi�lWbkWXb[�c[cX[hi�e\�j^[�b[Whd_d]�

Yecckd_jo)

:�^[Wbj^o�iY^eeb�Yb_cWj[�_i�[ii[dj_Wb�X[YWki[�_j�_i�WiieY_Wj[Z�m_j^�^_]^[h�ijkZ[dj�

WY^_[l[c[dj)� M^[�iY^eeb�Yb_cWj[�ckij�_dlebl[�i[jj_d]�^_]^�[nf[YjWj_edi�\eh�ikYY[ii'�

[ijWXb_i^_d]�W�i[di[�e\�X[bed]_d]�Wced]�ijkZ[dji'�WdZ�Wbbem_d]�ijkZ[dji�je�X[�_dlebl[Z�_d�

Z[Y_i_ed�cWa_d])� <h[Wj_d]�W�^[Wbj^o�iY^eeb�Yb_cWj[�h[gk_h[i�b[WZ[hi^_f�j^Wj�h[Ye]d_p[i�

WdZ�kdZ[hijWdZi�j^[�_cfehjWdY[�e\�j^[�iY^eeb�Yb_cWj[�_d�[ijWXb_i^_d]�Wd�[\\[Yj_l[�iY^eeb)

7JFIJVWMNU

K[i[WhY^�i^emi�j^Wj�[\\[Yj_l[�b[WZ[hi^_f�_i�W�Yb[Wh�_dZ_YWjeh�e\�Wd�[\\[Yj_l[�iY^eeb)�

=k?ekh�$-++/%�X[b_[l[i�j^Wj�j^[�fh_dY_fWb}i�b[WZ[hi^_f�_i�W�Yh_j_YWb�[b[c[dj�e\�Wd�[\\[Yj_l[�

iY^eeb)� M^[�fh_dY_fWb�ckij�X[�Yecc_jj[Z�je�[cfem[h_d]�ijW\\�WdZ�Z[b[]Wj_d]�b[WZ[hi^_f�

h[ifedi_X_b_j_[i)� ;h[m[h�$-++,%�[nfbW_di�j^Wj�WZc_d_ijhWjehi�ckij�i^Wh[�Z[Y_i_ed�cWa_d]�

m_j^�Wbb�ijWa[^ebZ[hi)� M^[o�ckij�m[bYec[�_Z[Wi�WdZ�ef_d_edi�\hec�Wbb�c[cX[hi�e\�j^[�

b[Whd_d]�Yecckd_jo)�P^[d�j^[�fh_dY_fWb�_i�j^[�ieb[�Z[Y_i_ed�cWa[h'�ijW\\�c[cX[hi�\[[b�

Wb_[dWj[Z�WdZ�fem[hb[ii)

E[WZ[hi�_d�iY^eebi�m_j^�ijhed]�fhe\[ii_edWb�Yecckd_j_[i)))Z[b[]Wj[Z

Wkj^eh_jo'�Z[l[bef[Z�YebbWXehWj_l[�Z[Y_i_ed(cWa_d]�fheY[ii[i'�WdZ
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ij[ff[Z�XWYa�\hec�X[_d]�j^[�Y[djhWb�fheXb[c�iebl[h)� Bdij[WZ�j^[o�

jkhd[Z�je�j^[�fhe\[ii_edWb�Yecckd_j_[i�\eh�Yh_j_YWb�Z[Y_i_edi�$Eek_i'

Dhki['�"�FWhai'� ,441'�f)� ,4.%)

:YYehZ_d]�je�@kia[o�$-+++%'�j^[h[�_i�dej�ed[�fWhj_YkbWh�b[WZ[hi^_f�ijob[�j^Wj�

mehai�\eh�Yh[Wj_d]�Wd�[\\[Yj_l[�iY^eeb)� A[�[nfbW_di�j^Wj�j^[�ceij�[\\[Yj_l[�fh_dY_fWbi�h[bo�

ed�Z_l[hi[�b[WZ[hi^_f�ijob[i�WYYehZ_d]�je�j^[_h�emd�ademb[Z]['�ijW\\�d[[Zi�WdZ�j^[�

i_jkWj_ed�Wj�^WdZ)� ;Whj^�$-++.%�ijWj[i�j^Wj�j^[�dWjkh[�WdZ�gkWb_jo�e\�j^[�j[WY^[h(fh_dY_fWb�

h[bWj_edi^_f�_i�WXiebkj[bo�Y[djhWb�je�j^[�YWfWY_jo�e\�j^[�iY^eeb�je�X[Yec[�W�Yecckd_jo�e\�

b[Whd[hi�WdZ�b[WZ[hi)�A[�X[b_[l[i�j^Wj�W�iY^eeb�ckij�^Wl[�W�YebbWXehWj_l[�Ykbjkh[�m^[h[�

j[WY^[hi�WdZ�WZc_d_ijhWjehi�ikffehj�[WY^�ej^[h)� =k?ekh'�=k?ekh'�;Wa[h�WdZ�DWh^Wd[a�

$-++/%�fhefei[�j^Wj�[l[d�j^ek]^�fh_dY_fWbi�ckij�fhWYj_i[�i^Wh[Z�b[WZ[hi^_f�_d�ehZ[h�je�

Xh_d]�j^[�b[Whd_d]�Yecckd_jo�je][j^[h'�j^[o�ckij�Wbie�X[�WXb[�je�^WdZb[�Yed\b_Yj�j^Wj�cWo�

Wh_i[�Wced]�ijW\\)� Ih_dY_fWbi�m_bb�X[�\WY[Z�m_j^�i_jkWj_edi�m^[h[�j^[o�d[[Z�je�X[�j^[�

{Xeii|�_d�ehZ[h�je�[dikh[�j^Wj�j^[�fhe\[ii_edWb�b[Whd_d]�Yecckd_jo�_i�dej�̀ [efWhZ_p[Z)� Bd�

j^[�[l[dj�j^Wj�W�j[Wc�_i�_d�Yed\b_Yj'�WdZ�jWa[i�j^[�cWjj[h�je�j^[�fh_dY_fWb�\eh�c[Z_Wj_ed'�j^[�

fh_dY_fWb�d[[Zi�je�WZZh[ii�j^[�fheXb[c'�WdZ�fkj�Wd�[cf^Wi[i�ed�j^[�YedY[fji�e\�j^[�

fhe\[ii_edWb�b[Whd_d]�Yecckd_jo)� B\�fh_dY_fWbi�\W_b�je�Ze�j^_i'�j^[o�Wh[�i[dZ_d]�ekj�j^[�

c[iiW][�j^Wj�j^[o�Wh[�dej�Yecc_jj[Z�je�ikijW_d_d]�j^[�fhe\[ii_edWb�b[Whd_d]�Yecckd_jo)

=k?ekh�[j�Wb)�$-++/%�kdZ[hijWdZ�j^Wj�j[Wci�Wbceij�d[l[h�ijWhj�ekj�Wi�Ye^[i_l['�

ijhed]�j[Wci)� M^_i�ij[ci�\hec�j[WY^[h�_iebWj_ed)� ?kbbWd�$-++,%�WZZi�j^Wj'�{<ed\hedj_d]�

j^[�_iebWj_ed�_i�W�jWbb�ehZ[h)� Bj�h[gk_h[i�_dj[di_l[�WYj_ed�ikijW_d[Z�el[h�i[l[hWb�o[Whi�je�

cWa[�_j�feii_Xb[�Xej^�f^oi_YWbbo�WdZ�Wjj_jkZ_dWbbo�\eh�j[WY^[hi�je�meha�dWjkhWbbo�je][j^[h|�

$f)� 2%)� LY^cea[h�$,444%�ik]][iji�j^Wj�[\\[Yj_l[�j[Wcmeha�_i�WYj_ed�h[i[WhY^�m^_Y^
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,+

h[gk_h[i�[nf[h_c[djWj_ed�e\�d[m�fhW[j_Y[i�\ebbem[Z�Xo�Wii[iic[dj)� A[�[nfbW_di�j^Wj�_d�

ehZ[h�\eh�j[Wci�je�X[�jhkbo�[\\[Yj_l['�j^[o�d[[Z�je�Wle_Z�hki^_d]�_dje�_cfb[c[dj_d]�d[m�

fhWYj_Y[i�je�iebl[�fheXb[ci)� Bdij[WZ'�j^[o�d[[Z�je�YWh[\kbbo�i[b[Yj�W�iebkj_ed�j^Wj�_i�

XWYa[Z�Xo�h[i[WhY^�je�cWa[�W�h[Wb�_cfWYj�ed�ijkZ[dj�b[Whd_d])� Bd�WZZ_j_ed'�j^[o�d[[Z�je�

h[bo�ed�j^[�j[Wc}i�[nf[hj_i[�_d�̀ kZ]_d]�m^[j^[h�Wd�_Z[W�c[h_ji�\khj^[h�_dl[ij_]Wj_ed'�WdZ�

\_dWbbo'�[\\[Yj_l[�j[Wci�d[[Z�je�[d]W][�_d�WYj_l[�b_ij[d_d]�fhW[j_Y[i)� LY^cea[h�_i�

Yed\_Z[dj�j^Wj�j^_i�j[Wc�WffheWY^�m_bb�^Wl[�W�^_]^�fWoe\\�_d�ijkZ[dj�b[Whd_d])

@kia[o�$-+++%�h[c_dZi�ki�j^Wj�j[Wcmeha�YWd�X[�W�heWZXbeYa�je�iY^eeb�

_cfhel[c[dj�̀ kij�Wi�[Wi_bo�Wi�_j�YWd�X[�Wd�[d^WdY[h�e\�j^[�fheY[ii)� =k\ekh�WdZ�;Wa[h�

$,443%�[nfh[ii�j^[�l_[m�j^Wj�j[WY^[hi�d[[Z�jhW_d_d]�WdZ�ikffehj�_d�ehZ[h�je�X[�[\\[Yj_l[�

YebbWXehWjehi)� M^[o�WZZ�j^Wj�m_j^ekj�j^[�fhef[h�jhW_d_d]'�j^[�[\\ehji�fkj�\ehj^�_d�j^[�dWc[�

e\�YebbWXehWj_ed�YWd�X[�_d�lW_d)� M^[�ceij�_cfehjWdj�Wif[Yj�e\�YebbWXehWj_ed�_i�j^Wj�_j�ckij�

^Wl[�W�\eYki�Z_h[Yjbo�h[bWj[Z�je�j[WY^_d]�WdZ�b[Whd_d])� ?kbbWd�$-++,%�WdZ�=k?ekh�WdZ�

;Wa[h�YbW_c�j^Wj�_d�[\\[Yj_l[�iY^eebi'�fh_dY_fWbi�YebbWXehWj[�m_j^�j[WY^[hi�_d�Yh[Wj_d]�W�

l_i_ed'�Wbed]�m_j^�]eWbi�j^Wj�^_]^b_]^j�_dijhkYj_edWb�eX`[Yj_l[i)� M^_i�Wbbemi�j[WY^[hi�je�

\eYki�j^[_h�_cfhel[c[dj�[\\ehji�ed�j^[�i^Wh[Z�]eWbi�WdZ�W]h[[Z�kfed�Z_h[Yj_l[i)

<^h_icWd�$-++0%�\ekdZ�j^Wj�ikYY[ii\kb�iY^eebi�^Wl[�ijhed]�j[WY^[h�b[WZ[hi^_f)�

M^[i[�j[WY^[hi�i^Wh[�_d�cWa_d]�Z[Y_i_edi�WXekj�j[WY^_d]�WdZ�b[Whd_d])� LY^cea[h�$,444%�

fh[i[dji�j^[�_Z[W�j^Wj�iY^eebi�^Wl[�W�ckY^�^_]^[h�ikYY[ii�hWj[�\eh�ioij[c_Y�Y^Wd][�m^[d�

fh_dY_fWbi�j[Wc�kf�m_j^�j[WY^[hi)� A[�X[b_[l[i�j^Wj�iY^eebi�[Wd�Z[l[bef�b[WZ[hi^_f�Xo�\_hij�

Z[i_]dWj_d]�WdZ�Ykbj_lWj_d]�jWb[dj[Z�j[WY^[h�b[WZ[hi)� LY^cea[h�[nfbW_di�j^Wj�j^[i[�b[WZ[hi�

d[[Z�je�X[�i[b[Yj[Z�X[YWki[�j^[o�Wh[�Yecf[j[dj�WdZ�h[if[Yj[Z�c[cX[hi�e\�ijW\\�Wi�

effei[Z�je�X[_d]�fefkbWh�eh�^_]^�ed�j^[�i[d_eh_jo�b_ij)�L[YedZ'�fWo_d]�j^[i[�b[WZ[hi�W
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,,

h[WiedWXb[�iWbWho)� LY^cea[h�ijWj[i�j^Wj�{b[WZ[hi^_f�_i�dej�\h[[|�WdZ�j^Wj�j^[h[�i^ekbZ�X[�

Yecf[diWj_ed�\eh�j^[�^ekhi�j^[o�fkj�_d)�M^_hZ'�fhel_Z_d]�j[WY^[h�b[WZ[hi�m_j^�h[b[Wi[�

j_c[)� A[�WZZi�j^Wj�j[WY^[h�b[WZ[hi�h[gk_h[�h[]kbWhbo�iY^[Zkb[Z�j_c[�ie�j^[o�Wh[�WXb[�je�

ikYY[ii\kbbo�YWhho�ekj�j^[_h�Zkj_[i)� ?ekh'�_dYbkZ_d]�j^[�b[WZ[hi�_d�WZc_d_ijhWj_l[�jhW_d_d]'�

WdZ�\_dWbbo'�_dlebl_d]�j^[�ijW\\�_d�Yh[Wj_d]�j^[�Yh_j[h_W�\eh�j[WY^[h�b[WZ[hi�Wi�m[bb�Wi�_d�

i[b[Yj_d]�j^[�ijW\\�c[cX[hi�\eh�j^[i[�fei_j_edi)

=k?ekh�[j�Wb)�$-++/%�fhecej[�j^[�_Z[W�e\�W�YebbWXehWj_l[�j[Wc�fheY[ii�m^[h[�

j[WY^[hi�fhWYj_i[�\bk_Z�i_jkWj_edWb�b[WZ[hi^_f)� :�j[WY^[h�m^e�^Wi�[nf[hj_i[�_d�W�Y[hjW_d�

Wh[W�ij[fi�kf�je�Wiikc[�j^[�b[WZ[hi^_f�heb[�m^[d�j^Wj�Wh[W�e\�[nf[hj_i[�_i�h[gk_h[Z)

?kbbWd�$-++,%�\_hcbo�X[b_[l[i�j^Wj�_d�[\\[Yj_l[�iY^eebi'�ijWdZWhZi�WdZ�effehjkd_j_[i�

\eh�Yedj_dkeki�_cfhel[c[dj�WdZ�b_\[bed]�b[Whd_d]�Wh[�Yedd[Yj[Z�je�YebbWXehWj_ed)� A[�

ijWj[i�j^Wj'�{Bj�_i�Wiikc[Z�j^Wj�_cfhel[c[dj�_d�j[WY^_d]�_i�W�Yebb[Yj_l[�hWj^[h�j^Wd�

_dZ_l_ZkWb�[dj[hfh_i[�WdZ�j^Wj�WdWboi_i'�[lWbkWj_ed'�WdZ�[nf[h_c[djWj_ed�_d�YedY[hj�m_j^�

Yebb[W]k[i�Wh[�YedZ_j_edi�kdZ[h�m^_Y^�j[WY^[hi�_cfhel[|�$f)� ,-0%)� :i�W�h[ikbj'�j[WY^[hi�

Wh[�ceh[�b_a[bo�je�jhkij�WdZ�lWbk[�j^[�[nf[hj_i[�e\�j^[_h�Yebb[W]k[i)� M^_i�m_bb�kbj_cWj[bo�

_dYh[Wi[�j^[�\h[gk[dYo�e\�j[WY^[hi�i[[a_d]�WZl_Y[�\hec�ed[�Wdej^[h�WdZ�e\\[h_d]�^[bf�je�

[WY^�ej^[h)

<^h_icWd�$-++0%�Z_iYel[h[Z�j^Wj�[\\[Yj_l[�iY^eebi�lWbk[Z�j^[�j[WY^[h}i�le_Y[�

m^[d�_j�YWc[�je�i[b[Yj_d]�fhe\[ii_edWb�Z[l[befc[dj)� L^[�\ekdZ�j^Wj�m^[d�j[WY^[hi�Wh[�

fhel_Z[Z�j^[�effehjkd_jo�je�h[\b[Yj'�j^[o�Wh[�WXb[�je�h[Ye]d_p[�Wh[Wi�m^[h[�j^[o�d[[Z�

ikffehj)� ;o�^Wl_d]�W�iWo�_d�i[b[Yj_d]�j^[_h�fhe\[ii_edWb�Z[l[befc[dj'�j[WY^[hi�^Wl[�

Yedjheb�el[h�j^[_h�emd�b[Whd_d]'�WdZ�j^[�fhe\[ii_edWb�Z[l[befc[dj�X[Yec[i�ceh[�

c[Wd_d]\kb)� M^_i�^Wi�W�Z_h[Yj�[\\[Yj�ed�ijkZ[dj�b[Whd_d])
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,-

?kbbWd�$-++0%�[nfbW_di�j^Wj�ed[�e\�j^[�fheXb[ci�m_j^�iY^eebi�j^Wj�Wh[�dej�cel_d]�

\ehmWhZ�_i�\hW]c[djWj_ed�WdZ�el[hbeWZ)� M[WY^[hi�Wh[�Wia[Z�je�Wjj[dZ�fhe\[ii_edWb�

Z[l[befc[dj�i[ii_edi�j^Wj�Wh[�dej�Yedd[Yj[Z�je�W�l_i_ed�eh�W�fbWd)� @kia[o�$-+++%�W]h[[i�

j^Wj�_d�j^[�fWij'�fhe\[ii_edWb�Z[l[befc[dj�^Wi�X[[d�f[hY[_l[Z�Wi�hWdZec�[l[dji�j^Wj�jeea�

fbWY[�edbo�W�\[m�ZWoi�Zkh_d]�j^[�iY^eeb�o[Wh)� A[�WZZi�j^Wj�j^[i[�[l[dji�m[h[�hWh[bo�

h[b[lWdj�je�j^[�j[WY^[h}i�d[[Zi�_d�WZZh[ii_d]�ijkZ[dj�b[Whd_d])� @kia[o�ijWj[i�j^Wj�{jhk[�

fhe\[ii_edWb�Z[l[befc[dj�_i�W�YediY_ekibo�Z[i_]d[Z�[\\ehj�je�Xh_d]�WXekj�fei_j_l[�Y^Wd][�

WdZ�_cfhel[c[dj)� Bj�_i�W�Z[b_X[hWj[�fheY[ii�]k_Z[Z�Xo�W�Yb[Wh�l_i_ed�e\�fkhfei[i�WdZ�

fbWdd[Z�]eWbi|$f)� ,2%)�@kia[o�fhefei[i�j^Wj�j^[h[�_i�W�ijhed]�d[[Z�je�[lWbkWj[�

fhe\[ii_edWb�Z[l[befc[dj�_d�ehZ[h�je�^Wl[�W�X[jj[h�kdZ[hijWdZ_d]�e\�j^[�ZodWc_Y�dWjkh[�

e\�fhe\[ii_edWb�Z[l[befc[dj'�h[Ye]d_j_ed�e\�fhe\[ii_edWb�Z[l[befc[dj�Wi�Wd�_dj[dj_edWb�

fheY[ii'�j^[�d[[Z�\eh�X[jj[h�_d\ehcWj_ed�je�]k_Z[�h[\ehc�[\\ehji'�WdZ�_dYh[Wi[Z�fh[iikh[�

\eh�WYYekdjWX_b_jo|�$f)�2%)

@kia[o�$-+++%�ik]][iji�j^Wj�fhe\[ii_edWb�Z[l[befc[dj�ckij�X[�_dj[dj_edWb'�

ed]e_d]�WdZ�ioij[c_Y)� Bd�ehZ[h�je�[dikh[�j^[�_dj[dj_ed�e\�j^[�fhe\[ii_edWb�Z[l[befc[dj'�_j�

_i�d[Y[iiWho�je�[ijWXb_i^�mehj^m^_b[�]eWbi�j^Wj�Wh[�WXb[�je�X[�Wii[ii[Z)� Me�cWa[�ikh[�j^Wj�

j^[�fhe\[ii_edWb�Z[l[befc[dj�_i�ed]e_d]'�_j�d[[Zi�je�X[�[cX[ZZ[Z�_d�[l[hoZWo�fhWYj_Y[i)�

?eh�fhe\[ii_edWb�Z[l[befc[dj�je�X[�ioij[c_Y'�_j�d[[Zi�je�_dYbkZ[�Wbb�b[l[bi�e\�j^[�

eh]Wd_pWj_ed)� Bd�ej^[h�mehZi'�_d�ehZ[h�\eh�jhk[�]hemj^�je�jWa[�fbWY['�j[WY^[hi'�

WZc_d_ijhWjehi'�WdZ�XeWhZ�c[cX[hi�ckij�Wbb�X[�ed�j^[�iWc[�fW][�meha_d]�jemWhZi�

_cfhel_d]�ijkZ[dj�b[Whd_d])�@kia[o�ijWj[i6

Hd[�YedijWdj�\_dZ_d]�_d�j^[�h[i[WhY^�b_j[hWjkh[�_i�j^Wj�dejWXb[�

_cfhel[c[dji�_d�[ZkYWj_ed�Wbceij�d[l[h�jWa[�fbWY[�_d�j^[�WXi[dY[�e\
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,.

fhe\[ii_edWb�Z[l[befc[dj)� :j�j^[�Yeh[�e\�[WY^�WdZ�[l[ho�ikYY[ii\kb�

[ZkYWj_edWb�_cfhel[c[dj�[\\ehj�_i�W�j^ek]^j\kbbo�YedY[_l[Z'�m[bb(�

Z[i_]d[Z'�WdZ�m[bb(ikffehj[Z�fhe\[ii_edWb�Z[l[befc[dj�Yecfed[dj�$f)

/%)

:d�[\\[Yj_l[�b[WZ[hi^_f�h[Ye]d_p[i�j^[�lWbk[�e\�fhel_Z_d]�j_c[�\eh�j[WY^[hi�je�

c[[j�h[]kbWhbo)�<^h_icWd�$-++0%�Z[iYh_X[i�WZc_d_ijhWjehi�m^e�h[fbWY[�ijW\\�c[[j_d]i�

m_j^�j[Wc�j_c[�Wi�dej�lWbk_d]�j[WY^[h�YebbWXehWj_ed)� <^h_icWd�WdZ�;Whj^�$-++.%�X[b_[l[�

j^Wj�_j�_i�[ii[dj_Wb�j^Wj�j^[�fh_dY_fWb�WYj_l[bo�fWhj_Y_fWj[i�_d�h[\b[Yj_l[�fhWYj_Y[i�m_j^�j^[�

ijW\\�WdZ�h[]kbWhbo�Wjj[dZ�j[Wc�c[[j_d]i)� M^_i�fhel_Z[i�lWbkWXb[�Z_Wbe]k[�j^Wj�[dWXb[i�

j^[�ijW\\�je�meha�je][j^[h�je�Yedj_dkWbbo�_cfhel[�j^[�iY^eeb)

:Zc_d_ijhWjehi�m^e�jhkbo�lWbk[�j[WY^[hi�meha_d]�je][j^[h�m_bb�Xk_bZ�_d�j_c[�_d�j^[�

iY^[Zkb[�[l[d�_\�j^Wj�c[Wdi�^_h_d]�ikXij_jkj[�j[WY^[hi)� ;Whj^�$-++.%�iWoi�j^Wj�Yh[Wj_d]�W�

YebbWXehWj_l[�Ykbjkh[�jWa[i�j[WY^[hi�ekj�e\�j^[_h�_iebWj_ed)� M^_i�[cfem[hi�j^[c�je�jWa[�

h_iai'�je�jho�d[m�_Z[Wi'�WdZ�X[�Yh[Wj_l[)� ;[_d]�WXb[�je�i^Wh['�Z_iYkii'�WdZ�fbWd�je][j^[h�

Wbbemi�j[WY^[hi�je�Yedj_dkWbbo�_cfhel[�j^[_h�fhWYj_Y[)� LY^cea[h�$-++0%�ijWj[i'�{M^[�h_]^j�

a_dZ�e\�Yedj_dkeki'�ijhkYjkh[Z�j[WY^[h�YebbWXehWj_ed�_cfhel[i�j^[�gkWb_jo�e\�j[WY^_d]�WdZ�

fWoi�X_]'�e\j[d�_cc[Z_Wj['�Z_l_Z[dZi�_d�ijkZ[dj�b[Whd_d]�WdZ�fhe\[ii_edWb�cehWb[�_d�

l_hjkWbbo�Wdo�i[jj_d]|�$f)�n__%)�A[�\khj^[h�[nfbW_di�j^Wj�j[WY^[hi�b[Wc�ceij�[\\[Yj_l[bo�

\hec�ej^[h�j[WY^[hi)

E[WZ[hi�_d�Wd�[\\[Yj_l[�iY^eeb�d[[Z�je�^Wl[�W�l_i_ed�e\�W�fhe\[ii_edWb�b[Whd_d]�

Yecckd_jo)� M^[o�d[[Z�je�i^Wh[�j^[_h�l_i_ed'�X[b_[\i'�WdZ�_dj[dj_edi�j^hek]^�j^[_h�

Yedl[hiWj_edi�m_j^�Wbb�ijWa[^ebZ[hi�e\�j^Wj�Yecckd_jo)� M^[i[�b[WZ[hi�d[[Z�je�hWZ_Wj[�

j^[_h�Yecc_jc[dj�je�^_]^�gkWb_jo�j[WY^_d]�fhWYj_Y[i�WdZ�^_]^�[nf[YjWj_edi�\eh�ijkZ[dj

ALVXUK[JLK�]PZO� VLXSPYYPUT� UM�ZOL�JUV_XPNOZ�U]TLX$� 7[XZOLX�XLVXUK[JZPUT� VXUOPIPZLK�]PZOU[Z�VLXSPYYPUT$



,/

b[Whd_d]�$LfWhai'�-++0%)� LkYY[ii\kb�iY^eebi�d[[Z�b[WZ[hi�m^e�Wh[�m_bb_d]�je�i^Wh[�

Wkj^eh_jo'�fWhj_Y_fWj[�m_j^ekj�Z_YjWj_d]�WdZ�fhecej[�W�YebbWXehWj_l[�Ykbjkh[)�E[WZ[hi�e\�

[\\[Yj_l[�iY^eebi�Wbie�d[[Z�je�kdZ[hijWdZ�j^Wj�_d�W�fhe\[ii_edWb�b[Whd_d]�Yecckd_jo'�j^[�

ijWa[^ebZ[hi�Wh[�dej�edbo�j^[�j[WY^[hi�WdZ�j^[�ijkZ[dji'�Xkj�Wbie�j^[�fWh[dji�WdZ�

Yecckd_jo�c[cX[hi)

;FVJSXFQ�5SZTQZJRJSX

K[i[WhY^�^Wi�_Z[dj_\_[Z�fWh[djWb�_dlebl[c[dj�Wi�ed[�e\�j^[�_dZ_YWjehi�e\�[\\[Yj_l[�

iY^eebi)� ;h[mij[h�WdZ�?W][h�$-+++%�W\\_hc�j^Wj�{:Yj_l[�fWh[dj�_dlebl[c[dj�^Wi�X[[d�

WiieY_Wj[Z�m_j^�dkc[heki�X[d[\_ji�\eh�ijkZ[dji'�_dYbkZ_d]�_dYh[Wi_d]�ijkZ[dj�cej_lWj_ed�

WdZ�[d]W][c[dj�_d�iY^eeb|�$f)� ,2%)� ;[haem_jp�WdZ�;_[h�$-++0%�fheYbW_c�j^Wj�j^[�{i_d]b[�

X[ij�fh[Z_Yjeh�e\�ijkZ[dj�ikYY[ii�_i�j^[�b[l[b�e\�fWh[djWb�_dlebl[c[dj�_d�W�Y^_bZ}i�

[ZkYWj_ed|�$f)�11%)� M^[o�\ekdZ�j^Wj�m_j^�W�^_]^�b[l[b�e\�fWh[djWb�_dlebl[c[dj'�ijkZ[dji�

^WZ�h[ZkY[Z�WXi[dj[[_ic'�_cfhel[Z�X[^Wl_ekh'�WdZ�^_]^[h�ikYY[ii�WYWZ[c_YWbbo)�

<eb[cWd�$,443%�fheYbW_ci�j^Wj5

LjkZ[dj�Yecc_jc[dj�je�iY^eeb_d]�$eh�[d]W][c[dj�_d�b[Whd_d]%�_i�fh_cWh_bo�

i^Wf[Z�Xo�fWh[dji�j^hek]^�j^[�{Ykhh_Ykbkc�e\�j^[�^ec[|6�Xkj�j^_i�fWh[dj�

_dlebl[c[dj�_i�Wd�Wbj[hWXb[�lWh_WXb[�m^_Y^�YWd�X[�_d\bk[dY[Z�Xo�iY^eeb�

WdZ�j[WY^[h�fhWYj_Y[i�$f)� ,,%)

=eh\cWd�WdZ�?_i^[h�$-++-%�[nfei[�Ykhh[dj�h[i[WhY^�j^Wj�ijkZ_[Z�j^[�Yehh[bWj_ed�

X[jm[[d�ijkZ[dj}i�WYWZ[c_Y�ikYY[ii�WdZ�\Wc_bo�fWhj_Y_fWj_ed�_d�j^[_h�Y^_bZh[d}i

ALVXUK[JLK�]PZO� VLXSPYYPUT� UM�ZOL�JUV_XPNOZ�U]TLX$� 7[XZOLX�XLVXUK[JZPUT� VXUOPIPZLK�]PZOU[Z�VLXSPYYPUT$



,0

[ZkYWj_ed)� M^[o�\ekdZ�j^Wj�j^[�jof[�e\�\Wc_bo�_dlebl[c[dj�YekbZ�X[�YWj[]eh_p[Z�_dje�\ekh�

YWj[]eh_[i5�fWh[djWb�WYWZ[c_Y�Wif_hWj_edi�WdZ�[nf[YjWj_edi�\eh�Y^_bZh[d'�fWhj_Y_fWj_ed�_d�

iY^eeb�WYj_l_j_[i�WdZ�fhe]hWci'�^ec[�ijhkYjkh[�j^Wj�ikffehji�b[Whd_d]'�WdZ�Yecckd_YWj_ed�

m_j^�Y^_bZh[d�WXekj�iY^eeb)� =eh\cWd�WdZ�?_i^[h�[nfbW_d�j^Wj�j^[�Ykhh[dj�h[i[WhY^�\ekdZ�W�

ijhed]�^ec[�ijhkYjkh[�j^Wj�ikffehji�b[Whd_d]�_i�ceh[�[\\[Yj_l[�_d�ijkZ[dj�WYWZ[c_Y�

ikYY[ii�j^Wd�\Wc_bo�_dlebl[c[dj�_d�iY^eeb�WYj_l_j_[i)� <ejjed�WdZ�P_a[bkdZ�$,434'�Wi�

Y_j[Z�_d�=eh\cWd�"�?_i^[h'�f).%�ijWj[Z�j^Wj5

M^[h[�Wh[�ijhed]�_dZ_YWj_edi�j^Wj�j^[�ceij�[\\[Yj_l[�\ehci�e\�

fWh[dj�_dlebl[c[dj�Wh[�j^ei[�m^_Y^�[d]W][�fWh[dji�_d�meha_d]�

Z_h[Yjbo�m_j^�j^[_h�Y^_bZh[d�ed�b[Whd_d]�WYj_l_j_[i�_d�j^[�^ec[)

Ihe]hWci�j^Wj�_dlebl[�fWh[dji�_d�h[WZ_d]�m_j^�j^[_h�Y^_bZh[d'�

ikffehj_d]�j^[_h�meha�ed�^ec[meha�Wii_]dc[dji'�eh�jkjeh_d]�

j^[c�ki_d]�cWj[h_Wbi�WdZ�_dijhkYj_edi�fhel_Z[Z�Xo�j[WY^[hi'�i^em�

fWhj_YkbWhbo�_cfh[ii_l[�h[ikbji)

;Whj^�$-++.%�X[b_[l[i�j^Wj�fWh[dji�m^e�Wh[�b_\[bed]�b[Whd[hi�Wh[�[nY[bb[dj�heb[�

ceZ[bi�\eh�j^[_h�Y^_bZh[d)� A[�ik]][iji�j^Wj�fWh[dji�Yecckd_YWj[�m^Wj�j^[o�b[Whd[Z�Wj�

meha�j^Wj�ZWo'�_dij[WZ�e\�i_cfbo�Wia_d]�j^[�W][�ebZ�gk[ij_ed'�{P^Wj�Z_Z�oek�b[Whd�Wj�

iY^eeb�jeZWo9|)� P^[d�Y^_bZh[d�i[[�j^Wj�j^[_h�fWh[dji�Wh[�Yedj_dkekibo�b[Whd_d]�d[m�

j^_d]i'�j^[o�m_bb�dej�edbo�b[Whd�ceh[�WXekj�j^[_h�fWh[dji'�Xkj�j^[o�m_bb�Wbie�kdZ[hijWdZ�

j^Wj�b_\[�_i�W�̀ ekhd[o�e\�b[Whd_d])

FWhpWde�$-++.%�dej[i�j^Wj�ijhed]�Yecckd_YWj_ed�X[jm[[d�j^[�iY^eeb�WdZ�fWh[dji�

_i�ed[�e\�j^[�Z[\_d_d]�[b[c[dji�e\�[\\[Yj_l[�fWh[dj�_dlebl[c[dj)� A[�YbW_h_\_[i�j^Wj�j^_i
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Ze[i�dej�_cfbo�j^Wj�iY^eebi�i^ekbZ�fhel_Z[�Wd�ef[d�\ehkc�\eh�fWh[dji�je�Yh_j_Y_p[�X[YWki[�

j^Wj�^Wi�X[[d�fhel[d�je�^Wl[�W�d[]Wj_l[�[\\[Yj)� FWhpWde�[nfbW_di�j^Wj�_j�_i�dej�j^[�

fWh[dj}i�h[ifedi_X_b_jo�je�_d_j_Wj[�Yecckd_YWj_ed�m_j^�j^[�iY^eeb)� M^[h[\eh['�iY^eebi�

ckij�jWa[�j^[�_d_j_Wj_l[�je�Yecckd_YWj[�m_j^�fWh[dji'�WdZ�Yh[Wj[�W�Yb_cWj[�m^[h[�fWh[dji�

Z[i_h[�j^Wj�Yecckd_YWj_ed)� FWhpWde�fhefei[i�j^h[[�WYj_ed�ij[fi�je�fhecej[�[\\[Yj_l[�

_dlebl[c[dj�e\�fWh[dji)� A[�\_hij�ik]][iji�j^Wj�iY^eebi�[ijWXb_i^�l[^_Yb[i�\eh�

Yecckd_YWj_ed)� G[nj'�^[�X[b_[l[i�j^Wj�iY^eebi�d[[Z�je�[ijWXb_i^�W�lWh_[jo�e\�l[dk[i�\eh�

fWh[dji�je�X[�_dlebl[Z�_d�ZWo(je(ZWo�ef[hWj_edi�e\�j^[�iY^eeb)� ?_dWbbo'�FWhpWde�\[[bi�j^Wj�

iY^eebi�d[[Z�je�[ijWXb_i^�]el[hdWdY[�l[^_Yb[i�j^Wj�Wbbem�\eh�fWh[dji�je�fWhj_Y_fWj[�_d�j^[�

Z[Y_i_ed(cWa_d]�feb_Y_[i�j^Wj�W\\[Yj�iY^eeb�fbWdd_d])

;h[mij[h�WdZ�IW][h�$-+++%�Wbie�fhecej[�j^[�_cfehjWdY[�e\�j[WY^[hi�

Yecckd_YWj_d]�m_j^�fWh[dji�dej�edbo�je�h[fehj�^em�j^[�Y^_bZ�_i�fhe]h[ii_d]'�Xkj�Wbie�je�

Z_iYkii�mWoi�j^Wj�j^[o�YWd�ikffehj�j^[_h�Y^_bZ}i�b[Whd_d]�Wj�^ec[)� Bj�_i�_cfehjWdj�j^Wj�j^[�

fWh[dji�kdZ[hijWdZ�m^Wj�j^[�j[WY^[h}i�[nf[YjWj_edi�Wh[�e\�j^[c�WdZ�j^[_h�Y^_bZ)� ;o�

meha_d]�je][j^[h'�j^[�Y^_bZ�^Wi�W�ijhed]�ikffehj�ioij[c�je�]k_Z[�^_c�eh�^[h�j^hek]^�j^[�

b[Whd_d]�fheY[ii)

;[haem_jp�WdZ�;_[h�$-++0%�Wh]k[�j^Wj�Yecckd_YWj_d]�m_j^�fWh[dji�WXekj�j^[_h�

Y^_bZ�_i�i_cfbo�dej�[dek]^)� M^[o�X[b_[l[�j^Wj�j^_i�heb[�\eh�j^[�fWh[dji�_i�jee�b_c_j_d])�

IWh[dji�d[[Z�je�X[�WYj_l[bo�_dlebl[Z�Wj�j^[�iY^eeb�WdZ�Wj�^ec[)� =kdij�$-++-%�Yed\_hci�

j^Wj�j^[h[�Wh[�Ykhh[djbo�fhWYj_Y[i�_d�iY^eebi�j^Wj�Wh[�{\Wc_bo�Wbb_[Z|�Xkj�dej�{\Wc_bo(�

Y[djh[Z|�[if[Y_Wbbo�_d�j^[�c_ZZb[�WdZ�i[YedZWho�iY^eebi)� A[�[nfbW_di�j^Wj�_d�ehZ[h�\eh�W�

iY^eeb�je�X[�{\Wc_bo(Y[dj[h[Z|�_j�ckij5
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AebZ�X[b_[\i�WdZ�fhW[j_[[i�j^Wj�jh[Wj�\Wc_b_[i�m_j^�Z_]d_jo�WdZ�h[if[Yj6�

_dZ_l_ZkWb_p[Z'�\b[n_Xb['�WdZ�h[ifedi_l[�fhWYj_Y[i6�_d\ehcWj_ed�i^Wh_d]�

ie�j^Wj�\Wc_b_[i�YWd�cWa[�_d\ehc[Z�Z[Y_i_edi6�\Wc_bo�Y^e_Y[�h[]WhZ_d]�

Wdo�dkcX[h�e\�Wif[Yji�e\�fhe]hWc�fhWYj_Y[i�WdZ�_dj[hl[dj_ed�efj_edi6�

fWh[dj(fhe\[ii_edWb�YebbWXehWj_ed�WdZ�fWhjd[hi^_fi�Wi�W�Yedj[nj�\eh�

\Wc_bozfhe]hWc�h[bWj_edi6�WdZ�j^[�fhel_i_ed�WdZ�ceX_b_pWj_ed�e\�

h[iekhY[i�WdZ�ikffehji�d[Y[iiWho�\eh�\Wc_b_[i�je�YWh[�\eh�WdZ�h[Wh�j^[_h�

Y^_bZh[d�_d�mWoi�j^Wj�fheZkY[�efj_cWb�Y^_bZ'�fWh[dj'�WdZ�\Wc_bo�

ekjYec[i�$f)� ,.4%)

?kbbWd�$-++,%�ZhWmi�Wjj[dj_ed�je�j^[�\WYj�j^Wj�j[WY^[hi'�fWh[dji'�WdZ�ijkZ[dji�

meha_d]�je][j^[h�cWa[i�Wbb�j^[�Z_\\[h[dY[)� A[�X[b_[l[i�j^Wj�_dlebl_d]�fWh[dji�_i�YhkY_Wb�je�

cWa_d]�W�]h[Wj[h�[ZkYWj_edWb�_cfWYj�ed�ijkZ[dj�WY^_[l[c[dj)� IWh[dji�Wh[�j^[�ijkZ[dji}�

\_hij�[ZkYWjehi)�M^[o�Wh[�_cfehjWdj�ijWa[^ebZ[hi�_d�j^[_h�Y^_bZ}i�[ZkYWj_ed'�WdZ�j^Wj�d[[Zi�

je�X[�h[if[Yj[Z)

IWh[dji�Wh[�WXb[�je�fhel_Z[�W�]h[Wj�Z[Wb�e\�ikffehj�Wj�j^[�iY^eeb)� LY^eebi�d[[Z�je�

h[WY^�ekj�WdZ�\_dZ�_ddelWj_l[�mWoi�je�_dlebl[�fWh[dji�_d�j^[�iY^eeb�Yecckd_jo)

;[haem_jp�WdZ�;_[h�$-++0%�WZZ�j^Wj�j[WY^[hi�WdZ�ijkZ[dji�mekbZ�X[d[\_j�\hec�fWh[dj}i�

[nf[hj_i[�_d�WYWZ[c_Y�WdZ�YkbjkhWb�Wh[Wi)� :i�]k[ij�if[Wa[hi'�fWh[dji�YekbZ�Xh_d]�W�d[m�

f[hif[Yj_l[�XheWZ[d_d]�j^[�[ZkYWj_ed�[nf[h_[dY[�\eh�Wbb�ijkZ[dji�_dlebl[Z)� ;[haem_jp�

WdZ�;_[h�\khj^[h�[nfbW_d�j^Wj�fWh[dji�mekbZ�Wbie�X[�lWbkWXb[�ed�\_[bZ�jh_fi�WdZ�ej^[h�

iY^eeb�\kdYj_edi)� ;o�_dYbkZ_d]�fWh[dji�Wi�fWhjd[hi'�j^[�iY^eeb�Yecckd_jo�^Wi�Yh[Wj[Z�W�

m_d(m_d�i_jkWj_ed�\eh�Wbb�ijWa[^ebZ[hi)

ALVXUK[JLK�]PZO� VLXSPYYPUT� UM�ZOL�JUV_XPNOZ�U]TLX$� 7[XZOLX�XLVXUK[JZPUT� VXUOPIPZLK�]PZOU[Z�VLXSPYYPUT$



,3

5SHVJFWNSL�>XYIJSX�8TXNZFXNTS

:d�[\\[Yj_l[�i[^eeb�^Wi�ijkZ[dji�[d]W][Z�_d�j^[_h�b[Whd_d])� P^[d�ijkZ[dji�Wh[�[d]W][Z�_d�

j^[_h�b[Whd_d]'�j^[o�[nf[h_[dY[�_d[h[Wi[Z�WYWZ[c_Y�ikYY[ii)� Nd\ehjkdWj[bo'�WYYehZ_d]�je�

<Whj[h�$-++/%'�[d]W][c[dj�jof_YWbbo�Zhefi�Wi�ijkZ[dji�fhe]h[ii�j^hek]^�iY^eeb)� ;h[mij[h�

WdZ�?W]Yh�$-+++%�[nfbW_d�j^Wj�j^[h[�Wh[�jme�jof[i�e\�cej_lWj_ed5�>njh_di_Y�WdZ�_djh_di_Y)�

P^[d�ijkZ[dji�Wh[�[njh_di_[Wbbo�cej_lWj[Z'�j^[o�Wh[�ijh_l_d]�\eh�W�h[mWhZ'�eh�Wle_Z_d]�W�

Yedi[gk[dY[)� LjkZ[dji�m^e�Wh[�_djh_di_YWbbo�cej_lWj[Z�je�b[Whd�Wh[�WYj_l[bo�[d]W][Z�\hec�

Ykh_ei_jo'�_dj[h[ij'�WdZ�[d`eoc[dj)�M^[o�\ekdZ�j^Wj�ijkZ[dji�m^e�Wh[�_djh_di_YWbbo�

cej_lWj[Z�Wh[�ceh[�ikYY[ii\kb�WYWZ[c_YWbbo)� Peba�$-++,%�ijWj[i�{P^[d�ekh�b[Whd_d]�_i�

Zh_l[d�j^hek]^�_djh_di_Y�cej_lWj_ed'�m[�emd�j^Wj�b[Whd_d])� Bj�Yec[i�\hec�m_j^_d�ki�WdZ�_i�

Z[[fbo�fkhfei[\kb|�$f)�02%)� <Whj[h�WZZi�j^Wj�ijkZ[dji�Wh[�dWjkhWbbo�cej_lWj[Z�_djh_di_YWbbo)�

Bj�_i�^kcWd�dWjkh[�je�mWdj�je�[nfbeh[�WdZ�Z_iYel[h'�o[j'�Wi�Y^_bZh[d�fhe]h[ii�j^hek]^�j^[�

i[^eeb�ioij[c'�j^[_h�_djh_di_Y�cej_lWj_ed�Z[Yh[Wi[i)� P^o�_i�j^_i�^Wff[d_d]�je�ekh�ijkZ[dji�

WdZ�^em�Ze�[\\[Yj_l[�iY^eebi�Y^Wbb[d][�j^_i�f^[dec[ded9

L[h]_elWdd_�WdZ�LjWhhWjj�$,443%�[nfbW_d�j^Wj�ijkZ[dji�Wh[�dej�cej_lWj[Z�X[YWki[�

j^[�iY^eeb�^Wi�\W_b[Z�je�fh[i[dj�j^[�Ykhh_Ykbkc�_d�mWoi�j^Wj�Wh[�Yb[Wh�WdZ�ij_ckbWj_d])�

O_X[hj�WdZ�L^_[bZi�$-++.%�[nfh[ii[Z�gk_j[�Xbkdjbo�j^Wj�{ijkZ[dji'�b_a[�j[WY^[hi�WdZ�

Yecckd_jo�c[cX[hi'�Wh[�[d]W][Z�_d�iY^eebi�m^[d�iY^eebi�Wh[�[d]W]_d]�fbWY[i�je�X[|�$f)�

--,%)� LjkZ[dj�[d]W][c[dj�_i�feii_Xb[�m^[d�ijkZ[dji�Wh[�_dj[h[ij[Z�_d�m^Wj�j^[o�Wh[�

b[Whd_d])� LjkZ[dji�adem�j^[�Z_\\[h[dY[�X[jm[[d�Xkio�meha�WdZ�h[Wb�b[Whd_d])� Peba�

$-++,%�[nfbW_di�j^Wj�m^[d�ijkZ[dji�Wh[�[d]W][Z�_d�h[Wb�b[Whd_d]�[nf[h_[dY[i'�j^[_h�

Ykh_ei_jo�_i�f_gk[Z'�j^[o�Wh[�\eYki[Z�WdZ�j^[o�m_bb_d]bo�fkj�_d�[\\ehj)�Bd�Wdej^[h�mehZi'�

j^[o�Wh[�_djh_di_YWbbo�cej_lWj[Z�je�b[Whd)� ;h[mij[h�WdZ�>W][h�$-+++%�YbW_c�j^Wj�m^[d
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,4

ijkZ[dji�Wh[�_djh_di_YWbbo�cej_lWj[Z'�j^[o�Wh[�ceh[�Wfj�je�jWa[�h_iai'�\[[b�ceh[�Yed\_Z[dj'�

i[b[Yj�jWiai�j^Wj�Wh[�Y^Wbb[d]_d]�WdZ�Wh[�ceh[�b_a[bo�je�i[[�j^[�jWia�j^hek]^�je�j^[�[dZ)

FWhpWde�$-++.%�fh[i[dji�\ekh�ij[fi�j^Wj�iY^eebi�YWd�jWa[�je�_dYh[Wi[�ijkZ[dj�

cej_lWj_ed)� M^[�\_hij�ij[f�_i�je�fhel_Z[�ijkZ[dji�m_j^�c[Wd_d]\kb�\[[ZXWYa�ed�j^[_h�

b[Whd_d])� M^[�i[YedZ�ij[f�_i�je�fhel_Z[�ijkZ[dji�m_j^�Wkj^[dj_Y�b[Whd_d]�[nf[h_[dY[i�j^Wj�

Wh[�[d]W]_d])�M^[�j^_hZ�ij[f�_i�je�fhel_Z[�ijkZ[dji�j^[�effehjkd_jo�je�Yh[Wj[�WdZ�meha�ed�

fhe`[Yji)�M^[�\ekhj^�ij[f�_i�je�j[WY^�ijkZ[dji�WXekj�j^[�ZodWc_Yi�e\�cej_lWj_ed�WdZ�^em�

j^[o�W\\[Yj�ijkZ[dj}i�b[Whd_d])�Dki^cWd�$-+++%�[nfbW_di�j^Wj�j[WY^[hi�d[[Z�je�^[bf�

ijkZ[dji�cWa[�j^[�Yedd[Yj_edi�X[jm[[d�iY^eeb�WdZ�b_\[�j^hek]^�Wd�_dj[hZ_iY_fb_dWho�

Ykhh_Ykbkc�]hekdZ[Z�_d�h[Wb�b_\[�jef_Yi�j^Wj�Wh[�[nY_j_d]�WdZ�Ykhh[dj)�LjkZ[dji}� b[Whd_d]�

d[[Zi�je�X[�h[b[lWdj�je�h[Wb�b_\[�i_jkWj_edi)� M^[o�d[[Z�je�X[�WXb[�je�cWa[�c[Wd_d]�ekj�e\�

j^[_h�b[Whd_d])� M^[o�d[[Z�je�cWa[�Yedd[Yj_edi�je�j^[_h�fWij�[nf[h_[dY[i'�WdZ�je�j^[�h[Wb�

mehbZ�ekji_Z[�e\�j^[�YbWiiheec)�P^[d�ijkZ[dji�Wh[�[d]W][Z'�j^[h[�_i�_dYh[Wi[Z�j_c[�ed�

jWia�m^_Y^�c[Wdi�j^Wj�j^[h[�_i�b[ii�j_c[�mWij[Z�_d�j^[�YbWiiheec)� M^_i�Wbbemi�\eh�ceh[�

i[b\(Z_h[Yj[Z�meha�m_j^�b[ii�j_c[�ed�X[^Wl_ekh�_iik[i�WdZ�ceh[�j_c[�ed�b[Whd_d])�M^_i�

Z_h[Yjbo�h[ikbji�_d�_dYh[Wi[Z�WYWZ[c_Y�ikYY[ii�$Peba'�-++,%)

;h[mij[h�WdZ�?W][h�$-+++%�[nfbW_d�j^Wj�ijkZ[dji�Wh[�ceh[�b_a[bo�je�X[Yec[�

[d]W][Z�_d�j^[_h�b[Whd_d]�m^[d�j^[�YbWiiheec�[dl_hedc[dj�_i�ikffehj_l[)� P^[d�j[WY^[hi�

jWa[�j^[�j_c[�je�Xk_bZ�h[bWj_edi^_fi�m_j^�j^[_h�ijkZ[dji'�j^[o�Yh[Wj[�Wd�[dl_hedc[dj�e\�jhkij�

WdZ�h[if[Yj)� LjkZ[dji�X[Yec[�ceh[�[d]W][Z�m^[d�j^[o�\[[b�iW\[�WdZ�Wh[�ceh[�m_bb_d]�je�

jWa[�h_iai�_d�j^[_h�b[Whd_d])� P[djp[b�$,443%�Z_iYkii[i�j^[�_cfWYj�e\�_dj[hf[hiedWb�

h[bWj_edi^_fi�ed�ijkZ[dj�cej_lWj_ed�_d�^[h�h[i[WhY^)� L^[�\ekdZ�j^Wj�ijkZ[dj�cej_lWj_ed�_d�

c_ZZb[�iY^eeb�mWi�i[di_j_l[�je�j^[�ijkZ[dj�f[hY[fj_ed�e\�ikffehj�WdZ�YWh_d]�\hec�fWh[dji)
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-+

j[WY^[hi�WdZ�f[[hi)� LjkZ[dji�m^e�\[bj�W�i[di[�e\�ieY_Wb�m[bb(X[_d]�^WZ�^_]^[h�b[l[bi�e\�

[ZkYWj_edWb�Wif_hWj_edi�WdZ�]eWbi'�Wi�m[bb�Wi�W�^[Wbj^_[h�i[di[�e\�i[b\([ij[[c)� ?kbbWd�

$-++,%�[nfbW_di�j^Wj5

Mh[Wj_d]�ijkZ[dji�Wi�f[efb[�Yec[i�l[ho�Ybei[�je�b_l_d]�j^[�

WYWZ[c_Y�f[hiedWb'�WdZ�ieY_Wb�[ZkYWj_edWb�]eWbi)� Bdlebl_d]�

ijkZ[dji�_d�YedijhkYj_d]�j^[_h�emd�c[Wd_d]�WdZ�b[Whd_d]�_i�

\kdZWc[djWbbo�f[ZW]e]_YWbbo�[ii[dj_Wb�z�j^[o�b[Whd�ceh['�WdZ�Wh[�

cej_lWj[Z�je�]e�[l[d�\khj^[h�$f)� ,1-%)

P_bbci�$-++-%�[begk[djbo�ijWj[i�j^Wj�{m^Wj�cWjj[hi�ceij�_i�j^Wj�W�Y^_bZ�_i�YWh[Z�\eh�

j^hek]^ekj�j^[�ZWo�Xo�mWhc�WdZ�h[ifedi_l[�YWh[]_l[hi'�_d�Wd�[dl_hedc[dj�h_Y^�m_j^�

effehjkd_j_[i�je�b[Whd|�$f)�./3%)� >d]W]_d]�ijkZ[dji�_d�j^[_h�b[Whd_d]�_i�feii_Xb['�WdZ�

[\\[Yj_l[�iY^eebi�\_dZ�mWoi�je�jWf�_dje�j^[_h�ijkZ[dj}i�_djh_di_Y�cej_lWj_ed)

/MFQQJSLJW

<khh[dj�h[i[WhY^�ed�[\\[Yj_l[�iY^eebi�[nfei[i�j^[�X[d[\_ji�je�Wbb�ijWa[^ebZ[hi�

_dlebl[Z�_d�fhe\[ii_edWb�b[Whd_d]�Yecckd_j_[i)� Ddem_d]�m^Wj�j^ei[�X[d[\_ji�Wh[�WdZ�

_cfb[c[dj_d]�[\\[Yj_l[�iY^eeb�fhWYj_Y[i'�^em[l[h'�Wh[�jme�Z_\\[h[dj�j^_d]i)� =k\ekh�[j�Wb)�

$-++/%�[nfbW_d�j^Wj�j^[h[�Wh[�Y^Wbb[d][i�je�iY^eebi�X[Yec_d]�WdZ�ikijW_d_d]�W�

fhe\[ii_edWb�b[Whd_d]�Yecckd_jo)� M^[�\_hij�Y^Wbb[d][�j^Wj�j^[i[�Wkj^ehi�h[Ye]d_p[�_i�

Z[l[bef_d]�WdZ�Wffbo_d]�i^Wh[Z�ademb[Z][)� M^[�i[YedZ�Y^Wbb[d][�_i�ikijW_d_d]�j^[�

Z_\\_Ykbj�fhe]h[ii�e\�Y^Wd]['�WdZ�j^[�j^_hZ�Y^Wbb[d][�_i�jhWdi\ehc_d]�j^[�iY^eeb�Ykbjkh[)

=k\ekh�[j�Wb)�$-++/%�[nfbW_d�j^Wj�Z[l[bef_d]�WdZ�Wffbo_d]�i^Wh[Z�ademb[Z][�_i�

ed[�^khZb[�j^Wj�[ZkYWjehi�\WY[�m^[d�Wjj[cfj_d]�je�X[Yec[�W�fhe\[ii_edWb�b[Whd_d]
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-,

Yecckd_jo�Zk[�je�j^[�bWYa�e\�kdZ[hijWdZ_d]�e\�j^[�YedY[fji�WdZ�fhWYj_Y[i�e\�[\\[Yj_l[�

iY^eebi)� ?kbbWd�$-++0%�ijWj[i'�{M^[h[�_i�W�]hem_d]�fheXb[c�_d�bWh][(iYWb[�h[\ehc6�

dWc[bo'�j^[�j[hci�jhWl[b�m[bb'�Xkj�j^[�kdZ[hbo_d]�YedY[fjkWb_pWj_ed�WdZ�j^_da_d]�Ze�dej|

$f)� ,+%)

Ljebb�WdZ�?_da�$-++.%�[nfbW_d�j^Wj�W�a[o�Yecfed[dj�je�X[Yec_d]�Wd�[\\[Yj_l[�

iY^eeb�_i�je�fhel_Z[�[ZkYWjehi�m_j^�Ykhh[dj�h[i[WhY^)� >l[d�j^ek]^�[ZkYWjehi�^Wl[�b_jjb[�

j_c[�je�i_j�Zemd�WdZ�h[WZ�Xeeai'�j^[h[�Wh[�ej^[h�c[j^eZi�je�[nfei[�j^[c�je�j^[�h[i[WhY^)�

?eh�[nWcfb['�Ljebb�WdZ�?_da�ik]][ij�j^Wj�j[WY^[hi�YekbZ�h[WZ�i^ehj[h�ikccWh_[i�e\�a[o�

\_dZ_d]i�e\�[\\[Yj_l[�iY^eeb�h[i[WhY^�WdZ�j[WY^�j^[c�je�[WY^�ej^[h�ki_d]�Yeef[hWj_l[�

]hekf�b[Whd_d]�j[Y^d_gk[i)

:dej^[h�c[j^eZ�mekbZ�X[�j^[�ki[�e\�[\\[Yj_l[�iY^eebi�gk[ij_eddW_h[i)� Ljebb�WdZ�

?_da�$-++.%�X[b_[l[�j^Wj�j^[�_dZ_YWjehi�m_j^_d�j^[i[�gk[ij_eddW_h[i�fhel_Z[�Z[jW_b�ed�j^[�

YedY[fji)� M^[o�\khj^[h�[nfbW_d�j^Wj�j^[i[�WYj_l_j_[i�mekbZ�WYj�Wi�ifh_d]XeWhZi�\eh�

Z_iYkii_ed�WdZ�h[\b[Yj_ed�h[]WhZ_d]�m^Wj�_i�^Wff[d_d]�Wj�j^[_h�iY^eeb�_d�h[bWj_ed�je�m^Wj�

j^[�h[i[WhY^�iWoi�^Wff[di�_d�[\\[Yj_l[�iY^eebi)� M^hek]^�j^[i[�Z_iYkii_edi'�j[WY^[hi�Wh[�

WXb[�je�_Z[dj_\o�j^[�Wh[Wi�m^[h[�j^[_h�iY^eeb�d[[Zi�je�_cfhel[)� Ljebb�WdZ�?_da�[nfbW_d�j^Wj�

Wjj[cfji�Wj�iY^eeb�_cfhel[c[dj�^Wl[�\W_b[Z�_d�j^[�fWij�Zk[�je�j^[�bWYa�e\�h[if[Yj�WYYehZ[Z�

je�j[WY^[hi)� M^[o�ijWj[�j^Wj�j[WY^[hi�^Wl[�dej�X[[d�i[[d�Wi�fhe\[ii_edWb�[ZkYWjehi�WdZ�

b[WZ[hi'�WdZ�^Wl[�dej�X[[d�_dlebl[Z�_d�j^[�fbWdd_d]�e\�Y^Wd][i)� :i�W�h[ikbj'�j[WY^[hi�Z_Z�

dej�\[[b�lWbk[Z�WdZ�\ekdZ�b_jjb[�f[hiedWb�c[Wd_d]�_d�j^[�fbWdd[Z�Y^Wd][i)�Bd�ehZ[h�\eh�

Y^Wd][�je�X[�ikYY[ii\kb'�j[WY^[hi�d[[Z�je�X[�_dlebl[Z�_d�j^[�Z[Y_i_ed�cWa_d]�fheY[ii)

HdY[�j^[�Wh[Wi�d[[Z_d]�_cfhel[c[dj�^Wl[�X[[d�jWh][j[Z'�_j�_i�[ii[dj_Wb�j^Wj�j^[�

b[Whd_d]�Yecckd_jo�[ijWXb_i^�W�i^Wh[Z�l_i_ed)� Ljebb�WdZ�?_da�$-++.%�ijWj[�j^Wj'�{O_i_ed
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--

^[bfi�iY^eebi�je�Z[\_d[�j^[_h�emd�Z_h[Yj_ed�WdZ�je�Z[l[bef�Wd�Wjj_jkZ[�j^Wj�iWoi�m[}h[�_d�

Y^Wh][�e\�Y^Wd][|�$f)�0,%)�?hec�j^Wj�l_i_ed'�ijW\\�Wh[�WXb[�je�[ijWXb_i^�]eWbi�WdZ�WYj_ed�

fbWdi)�P_j^ekj�j^_i�iY^eeb�_cfhel[c[dj�fbWd�_d�fbWY['�j^[�ijW\\�m_bb�bWYa�Z_h[Yj_ed)�

LY^cea[h�$,444%�[nfbW_di�j^Wj�]eWbi�]_l[�j[Wcmeha�c[Wd_d]�WdZ�Z_h[Yj_ed)� A[�ijWj[i�

j^Wj�Yb[Wh'�c[Wd_d]\kb�]eWbi�cej_lWj[�WdZ�[d[h]_p[�[\\[Yj_l[�j[Wci)

=k\ekh�[j�Wb)�$-++/%�fhefei[�j^Wj�[ZkYWjehi�ckij�Z[l[bef�W�ieb_Z�kdZ[hijWdZ_d]�e\�

[\\[Yj_l[�iY^eebi�YedY[fji�WdZ�fhWYj_Y[i'�WdZ�j^[d�ckij�Yecc_j�je�Wffbo_d]�j^ei[�

YedY[fji�WdZ�fhWYj_Y[i�_d�j^[_h�emd�iY^eebi�_\�j^[o�Wh[�je�X[Yec[�Wd�[\\[Yj_l[�iY^eeb)�

M^[o�YbW_c�j^Wj�[l[d�j^[�X[ij�iY^eeb�_cfhel[c[dj�fbWd�h[gk_h[i�ceh[�j^Wd�̀ kij�WZefj_d]�

d[m�c_ii_ed�ijWj[c[dji'�WdZ�bWkdY^_d]�ijhWj[]_Y�fbWdi)� Bj�h[gk_h[i�ikijW_d_d]�j^[�^WhZ�

meha�e\�Y^Wd][�m^_Y^�_i�j^[�i[YedZ�Y^Wbb[d][�je�iY^eebi�X[Yec_d]�fhe\[ii_edWb�b[Whd_d]�

Yecckd_j_[i)

=k?ekh�[j�Wb)�$-++/%�[nfbW_d�j^Wj�W\j[h�j^[�_cfb[c[djWj_ed�ijW][�e\�j^[�iY^eeb�

_cfhel[c[dj�fbWd'�[ZkYWjehi�d[[Z�je�X[�fh[fWh[Z�\eh�j^[�meha�WdZ�[\\ehj�h[gk_h[Z�\eh�

ikijW_dWX_b_jo)�Ljebb�WdZ�?_da�$-++.%�WZZ�j^Wj�Zkh_d]�j^_i�f^Wi[�e\�j^[�Y^Wd][�fheY[ii'�_j�_i�

_cf[hWj_l[�j^Wj�[ZkYWjehi�kdZ[hijWdZ�j^Wj�{f[efb[�^Wl[�je�kdZ[hijWdZ�j^[�Y^Wd][�WdZ�

meha�ekj�j^[_h�emd�c[Wd_d]�j^hek]^�YbWh_\_YWj_ed'�m^_Y^�e\j[d�e\\[hi�j^hek]^�fhWYj_Y[)�

<^Wd][i�_d�j[WY^[h�X[^Wl_ekh�cWo'�j^[h[\eh['�fh[Y[Z[�hWj^[h�j^Wd�\ebbem�Y^Wd][i�_d�

X[b_[\}�$f)�/0%)

?kbbWd�$-++,%�[nfbW_di�j^Wj�Zkh_d]�j^[�Y^Wd][�fheY[ii'�j[WY^[hi�cWo�\[[b�

\hkijhWj[Z�WdZ�Wdn_eki�Wi�j^[o�b[Wl[�j^[_h�Yec\ehj�ped[)� FWhi^Wa�$,441%�ijWj[i�j^Wj�

h[i_ijWdY['�beii'�WdZ�]h_[\�Wh[�_cfehjWdj�Y^WhWYj[h_ij_Yi�e\�j^[�[cej_edWb�[nf[h_[dY[�e\�

iY^eeb�Y^Wd][)� A[�[nfbW_di�j^Wj'�{^kcWd�X[_d]i�h[WYj�je�Y^Wd][�_ji[b\(j^Wj�_i'�d[md[ii)
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-.

del[bjo(Xo�h[i_ij_d]�_j'�Xo�i[[a_d]�je�cW_djW_d�j^[�ijWjki�gke'�je�h[jW_d�W�\[bj�[nf[h_[dY[�e\�

[gk_b_Xh_kc|�$f)�2.%)� FWhi^Wa�kdZ[hijWdZi�j^Wj�Y^Wd][�_dlebl[i�beii�Wi�m[bb�Wi�]W_d)�

:bj^ek]^�j^[�beii�e\�Wd�_d[\\[Yj_l[�fhWYj_Y[�cWo�i[[c�_di_]d_\_YWdj�YecfWh[Z�je�j^[�]W_d�

e\�W�ceh[�[\\[Yj_l[�fhWYj_Y['�j^[�beii�_i�ij_bb�W�beii�je�j^[�j[WY^[h�[nf[h_[dY_d]�_j)� FWhi^Wa�

\khj^[h�[nfbW_di�j^Wj�m_j^�[WY^�beii'�m[�[nf[h_[dY[�]h_[\)� A[�Z[iYh_X[i�]h_[\�Wi�{W�

Yecfb[n�iodj^[i_i�e\�[cej_edi�j^Wj�YWd�_dYbkZ[�iehhem'�bed]_d]'�Wd][h'�Wd]k_i^'�h[]h[j'�

\[Wh'�]k_bj'�i^Wc['�WdZ�^[bfb[iid[ii|�$f)�20%)� FWhi^Wa�X[b_[l[i�j^Wj�j^[�h[i_ijWdY[�

[ZkYWjehi�[nf[h_[dY[�je�Y^Wd][�_i�h[Wbbo�W�cWd_\[ijWj_ed�e\�]h_[\)� A[�ik]][iji�j^Wj�

j^hek]^�ikffehj�WdZ�Yecckd_YWj_ed'�j[WY^[hi�WdZ�WZc_d_ijhWjehi�YWd�^[bf�[WY^�ej^[h�

meha�j^hek]^�j^[i[�\[[b_d]i'�_dYh[Wi_d]�j^[�ikYY[ii�e\�j^[�Y^Wd][�fheY[ii)

Ljebb�WdZ�?_da�$-++.%�ikffehj�FWhi^Wa}i�$,441%�\_dZ_d]i�Xo�ijWj_d]�j^Wj�ijh[ii�WdZ�

Wdn_[jo�Wh[�Yecced�Zkh_d]�j^[�Y^Wd][�fheY[ii)�M^[o�\[[b�j^Wj�_j�_i�l[ho�_cfehjWdj�j^Wj�j^[�

d[[Zi�e\�j^[�j[WY^[h�X[�WZZh[ii[Z)� Ljebb�WdZ�?_da�Wbie�X[b_[l[�j^Wj�X[YWki[�[\\[Yj_l[�

Y^Wd][�jWa[i�j_c['�_j�_i�YhkY_Wb�j^Wj�[ZkYWjehi�X[�f[hi_ij[dj)�M^[o�ckij�kdZ[hijWdZ�j^Wj�

j^[h[�m_bb�X[�{j_c[i�e\�WYj_l_jo�WdZ�j_c[i�e\�Yedieb_ZWj_ed|�$f)�/1%)�M^hek]^�^WhZ�meha'�

Yecckd_YWj_ed'�[dYekhW][c[dj'�jhW_d_d]'�WdZ�\ebbem(kf�ikffehj'�[ZkYWjehi�YWd�ikijW_d�

j^[�iY^eeb�_cfhel[c[dj�fbWd)

M^[�j^_hZ�Y^Wbb[d][�j^Wj�ikYY[ii\kb�iY^eeb�_cfhel[c[dj�e\\[hi�_i�jhWdi\ehc_d]�j^[�

iY^eeb�Ykbjkh[)� =k?ekh�[j�Wb)�$-++/%�ijWj[�j^Wj�h[Wb�jhWdi\ehcWj_ed�h[gk_h[i�ceh[�j^Wd�

Y^Wd][i�_d�fhe]hWci�WdZ�feb_Y_[i'�_j�h[gk_h[i�W�Ykbjkh[�j^Wj�i_dY[h[bo�X[b_[l[i�_d�j^[�

\kdZWc[djWb�YedY[fji�e\�[\\[Yj_l[�iY^eebi)� M^[o�[nfbW_d�j^Wj5

Ih_dY_fWbi�WdZ�j[WY^[hi�YWd�X[�fbWY[Z�_d�d[m�ijhkYjkh[i�WdZ�]e�

j^hek]^�j^[�cej_edi�e\�d[m�fhWYj_Y[i'�Xkj�kdb[ii�j^[o�[l[djkWbbo
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Z[l[bef�d[m�Yecf[j[dY_[i�WdZ�d[m�Yecc_jc[dji�j^Wj�b[WZ�je�

jhk[�i[^eeb�h[Ykbjkh_d]'�j^[o�m_bb�Yedj_dk[�je�X[�kdZ[h�j^[�

_d[nehWXb[�fkbb�e\�j^[_h�jhWZ_j_edWb�fhWYj_Y[i�WdZ�j^[�Wiikcfj_edi�

j^Wj�Zh_l[�j^[c�$f)� ,,%)

LY^cea[h�$,444%�WZZi�j^Wj�ikYY[ii\kb�i[^eeb�_cfhel[c[dj�_i�edbo�feii_Xb[�_\�

j^[h[�_i�^ef[�WdZ�efj_c_ic�Wced]�j^[�ijWa[^ebZ[hi�e\�j^[�b[Whd_d]�Yecckd_jo)� M^[o�

ckij�X[b_[l[�ijhed]bo�_d�[WY^�c[cX[h}i�WX_b_jo�je�Yedjh_Xkj[�_Z[Wi�WdZ�iebkj_edi�je�

[l[hoZWo�Y^Wbb[d][i)� Bd�WZZ_j_ed'�[WY^�c[cX[h�e\�j^[�iY^eeb�Yecckd_jo�ckij�X[b_[l[�

j^Wj�jh_Wb�WdZ�[hheh�m_bb�b[WZ�je�_cfhel[Z�j[WY^_d]�WdZ�^_]^[h�b[Whd_d])� LY^cea[h�

X[b_[l[i�j^Wj�iY^eebi�ckij�Y[b[XhWj[�j^[_h�[\\ehji�je�^[bf�cW_djW_d�j^[�^ef[�WdZ�efj_c_ic�

d[[Z[Z�je�jhWdi\ehc�j^[�Ykbjkh[�e\�j^[�i[^eeb)

/TSHQYWNTS

K[i[WhY^�i^emi�j^Wj�[\\[Yj_l[�iY^eebi�Wh[�ikYY[ii\kb�X[YWki[�j^[o�feii[ii�W�

Yb_cWj[�j^Wj�fhecej[i�^_]^�[nf[YjWj_edi�\eh�WYWZ[c_Y�ikYY[ii)� M^[_h�\eYki�_i�ed�ijkZ[dj�

b[Whd_d]�m^_Y^�_i�Yedl[o[Z�j^hek]^�j^[�Yecc_jc[dj�e\�j^[�WZc_d_ijhWjehi'�j[WY^[hi'�

fWh[dji'�WdZ�ijkZ[dji)� :bb�ijWa[^ebZ[hi�Wh[�_dlebl[Z�_d�ikffehj_d]�j^[�b[Whd_d]�

[nf[h_[dY[i�e\�j^[�ijkZ[dji)� Bd�W�fhe\[ii_edWb�b[Whd_d]�Yecckd_jo'�WZc_d_ijhWjehi�b[WZ�

j^hek]^�W�i^Wh[Z�b[WZ[hi^_f�WffheWY^�m^_Y^�Wbbemi�j[WY^[hi�je�X[�b[WZ[hi�_d�j^[_h�emd�

h_]^j)�<ebbWXehWj_ed�h[fbWY[i�_iebWj_ed�Wced]�ijW\\)�IWh[dji�Wh[�lWbk[Z�Wi�c[cX[hi�e\�j^[�

b[Whd_d]�Yecckd_jo�WdZ�i^em�W�ijhed]�fWhj_Y_fWj_ed�b[l[b�Wj�j^[�i[^eeb)� ?khj^[hceh['�_d�

[\\[Yj_l[�iY^eebi'�ijkZ[dji�Wh[�[d]W][Z�_d�j^[_h�b[Whd_d]�X[YWki[�_j�_i�Yedd[Yj[Z�je�j^[_h�

fh[l_eki�ademb[Z][�Wi�m[bb�Wi�je�j^[�mehbZ�ekji_Z[�e\�j^[�YbWiiheec)
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Bd�ehZ[h�je�WY^_[l[�j^[�ijWjki�e\�W�fhe\[ii_edWb�b[Whd_d]�Yecckd_jo'�[ZkYWjehi�

ckij�X[�WmWh[�e\�j^[�Y^Wbb[d][i�j^Wj�WmW_j�j^[c)� ?_hij�j^[o�ckij�kdZ[hijWdZ�j^Wj�Wbb�

ijWa[^ebZ[hi�e\�j^[�iY^eeb�Yecckd_jo�ckij�kdZ[hijWdZ�j^[�\kdZWc[djWb�YedY[fji�e\�

[\\[Yj_l[�i[^eeb�h[i[WhY^'�WdZ�Yh[Wj[�W�fbWd�je�X[Yec[�W�ceh[�[\\[Yj_l[�iY^eeb)� L[YedZ'�

[ZkYWjehi�ckij�X[�fh[fWh[Z�je�meha�^WhZ�je�ikijW_d�j^[�Y^Wd][i�j^Wj�^Wl[�X[[d�

_cfb[c[dj[Z)� ?_dWbbo'�[ZkYWjehi�ckij�X[�m_bb_d]�je�jhWdi\ehc�j^[�iY^eeb�Ykbjkh[�ie�j^Wj�

Wbb�ijWa[^ebZ[hi�i^Wh[�j^[�iWc[�X[b_[\i�WdZ�[nf[YjWj_edi�h[]WhZ_d]�[\\[Yj_l[�iY^eebi)
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/4-;?1=�?4=11�

81?4:0>�

0JWNLS�FSI�8JXMTITQTL\

M^[�]eWb�e\�j^_i�h[i[WhY^�mWi�je�Z_iYel[h�j^[�[\\[Yj_l[d[ii�e\�j^[�iY^eeb�

_cfhel[c[dj�fhe`[Yj�Wj�Wd�_dj[hc[Z_Wj[�iY^eeb�_d�Lkcc[hi_Z['�Ih_dY[�>ZmWhZ�BibWdZ)�

Lkcc[hi_Z[�_i�W�YeWijWb�jemd�m_j^�W�fefkbWj_ed�e\�Wffhen_cWj[bo� ,-'+++�f[efb[)�Ih_dY[�

>ZmWhZ�BibWdZ�_i�W�icWbb�fhel_dY[�m_j^�j^h[[�iY^eeb�XeWhZi)�Lkcc[hi_Z[�\Wbbi�kdZ[h�j^[�

P[ij[hd�LY^eeb�;eWhZ�̀ kh_iZ_Yj_ed)� M^[�_dj[hc[Z_Wj[�iY^eeb�_dlebl[Z�_d�j^_i�ijkZo�ZhWmi�

_ji�ijkZ[dj�fefkbWj_ed�\hec�Xej^�hkhWb�Yecckd_j_[i�ikhhekdZ_d]�Lkcc[hi_Z['�WdZ�

ijkZ[dji�\hec�j^[�jemd�_ji[b\)� Bj�_i�W�iY^eeb�m_j^�W�ZkWb�jhWYa�ioij[c'�c[Wd_d]�j^Wj�_j�^Wi�W�

?h[dY^�Bcc[hi_ed�fhe]hWc�WdZ�Wd�>d]b_i^�fhe]hWc)�Bj�_i�Wd�_dj[hc[Z_Wj[�iY^eeb�m_j^�

]hWZ[i�2�je�4)� M^[h[�_i�W�fefkbWj_ed�e\�1+4�ijkZ[dji�WdZ�.1�j[WY^[hi)�M^_i�iY^eeb�^Wi�

h[Y[djbo�kdZ[h]ed[�cW`eh�h[delWj_edi)� M^[�iY^eeb�_cfhel[c[dj�fhe`[Yj�j^Wj�mWi�

_cfb[c[dj[Z�^Wi�jme�]eWbi5� ,%�je�Wk]c[dj�ijkZ[dj�cej_lWj_ed�WdZ�[d]W][c[dj6�WdZ�-%�je�

[dYekhW][�Yecckd_YWj_ed�WdZ�YebbWXehWj_ed�Wced]�j[WY^[hi)� M^[h[\eh['�j^[�fWhj_Y_fWdji�

_d�j^_i�ijkZo�_dlebl[�Xej^�j^[�ijkZ[dj�WdZ�j[WY^[h�fefkbWj_edi)

B�Wc�W�@hWZ[�4�j[WY^[h�Wj�j^_i�iY^eeb�j[WY^_d]�>d]b_i^�EWd]kW][�:hji�WdZ�<eh[�

?h[dY^)� M^hek]^ekj�co�YWh[[h'�B�^Wl[�X[[d�_dlebl[Z�m_j^�fhe\[ii_edWb�Z[l[befc[dj�WdZ�

iY^eeb�_cfhel[c[dj�fhe`[Yji)� Bd�-++0(-++1',�jeea�ed�j^[�h[ifedi_X_b_jo�e\�Y^W_hf[hied�

\eh�ekh�Ihe\[ii_edWb�=[l[befc[dj�<ecc_jj[[)� Hkh�]hekf�Wiikc[Z�j^[�h[ifedi_X_b_jo�e\�

Z[i_]d_d]�W�iY^eeb�_cfhel[c[dj�fbWd�\eh�j^[�=[fWhjc[dj�e\�>ZkYWj_ed�f_bej�ijkZo)� Hkh�

fhe`[Yj�mWi�]hekdZ[Z�_d�[\\[Yj_l[�iY^eebi�h[i[WhY^'�WdZ�m[�m[h[�[nY_j[Z�WXekj�j^[
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fej[dj_Wb�e\�ekh�fbWd)� ,�^Wl[�X[[d�[nY_j[Z�WXekj�fh[l_eki�i[^eeb�_cfhel[c[dj�fhe`[Yji�

ikY^�Wi�_cfb[c[dj_d]�W�ckbj_(W][�fhe]hWc�Wj�Wd�[b[c[djWho�i[^eeb�_d�G[m�;hkdim_Ya)�

M^_i�mWi�Wd�_dYh[Z_Xb[�̀ ekhd[o�meha_d]�m_j^�W�j[Wc�e\�[_]^j�j[WY^[hi'�]k_Z_d]�j^[c�\hec�

j^[�X[]_dd_d]�h[i_ijWdj�ijW][�Wbb�j^[�mWo�je�j^[�_cfb[c[djWj_ed�WdZ�Y[b[XhWj_ed�ijW][i)

M^[�\[[ZXWYa�mWi�fei_j_l[�\hec�ijkZ[dji'�j[WY^[hi'�WdZ�fWh[dji)� M^[�fhe]hWc�mWi�ij_bb�_d�

fbWY[�\ekh�o[Whi�W\j[h�B�b[\j�j^Wj�i[^eeb)�B�X[b_[l[�j^Wj�iY^eeb�_cfhel[c[dj�fbWd�mWi�

[\\[Yj_l[6�^em[l[h'�B�Ze�dej�^Wl[�Wdo�[l_Z[dY[)� B�mWdj[Z�je�^Wl[�YedYh[j[�[l_Z[dY[�j^Wj�

Z[cedijhWj[i�m^[j^[h�eh�dej�ekh�]eWbi�Wh[�X[_d]�c[j�j^hek]^�j^[�HPEL�fhe`[Yj)

B�Y^ei[�Wd�WYj_ed�h[i[WhY^�Z[i_]d�je�Yecfb[j[�j^_i�_dgk_ho�X[YWki[�j^_i�Z[i_]d�_i�W�dWjkhWb�

\_j�\eh�j^[�iYef[�e\�j^_i�fhe`[Yj)� MecWb�$,444%�Z[\_d[i�WYj_ed�h[i[WhY^�Wi�W�ioij[cWj_Y�

fheY[ii�\eh�ijkZo_d]�[ZkYWj_edWb�fheXb[ci�_d�W�mWo�j^Wj�b[WZi�je�ikXijWdj_Wb�

_cfhel[c[dji)� A[�YbW_ci�j^Wj�dkc[heki�_iik[i�\WY_d]�iY^eebi�jeZWo�ikY^�Wi�ijkZ[dj�

WY^_[l[c[dj'�Yecckd_jo�h[bWj_edi'�WdZ�ijW\\�Z[l[befc[dj�YWd�X[d[\_j�\hec�j^_i�WffheWY^)

<khc_d]^Wc�$,44.%�[nfbW_di�j^Wj�WYj_ed�h[i[WhY^�_i�W�iY_[dj_\_Y�h[i[WhY^�fheY[ii�

m^_Y^�_dlebl[i�j^[eh_p_d]'�[nf[h_c[dj_d]'�WdZ�_cfb[c[dj_d]'�m^_b[�X[_d]�h_]eheki�m_j^�

iec[�ij[fi'�WdZ�\b[n_Xb[�m_j^�ej^[hi)� :YYehZ_d]�je�<h[im[bb'�{:Yj_ed�h[i[WhY^�fhel_Z[i�

Wd�effehjkd_jo�\eh�[ZkYWjehi�je�h[\b[Yj�ed�j^[_h�emd�fhWYj_Y[i)� P_j^_d�j^[�iYef[�e\�W�

iY^eeb'�WYj_ed�h[i[WhY^�e\\[hi�W�c[Wdi�\eh�ijW\\�Z[l[befc[dj�WdZ�\eh�WZZh[ii_d]�iY^eeb�

m_Z[�fheXb[ci|�$-++0'�f)�00+%)� M^[�dWjkh[�e\�j^_i�Z[i_]d�Wbbemi�\eh�fWhj_Y_fWj_ed�e\�j^[�

h[i[WhY^[h�$=_Ya'�-+++%�WdZ�[dYekhW][i�YebbWXehWj_ed�m_j^�Yebb[W]k[i)� <khc_d]^Wc�WZZi�

j^Wj�{WYj_ed�h[i[WhY^�[dYekhW][i�j^[�h[i[WhY^[h�je�[nf[h_[dY[�j^[�fheXb[c�Wi�_j�[lebl[i)�

M^[�h[i[WhY^[h�ckij�X[�WXb[�je�WYY[ii�h[Wb(b_\[�ZWjW�_d�h[Wb�j_c[|�$f)� 0%)� A[�Yedj_dk[i�j^Wj
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{j^[�WYj_ed�h[i[WhY^[h�_i�dej�beea_d]�\eh�iec[j^_d]�je�[nf[h_c[dj�kfed'�Xkj�h[ifedZi�je�

j^[�fheleYWj_edi�_d�j^[�\_[bZ|�$f)�0%)

LW]eh�$-+++%�X[b_[l[i�j^Wj�]k_Z_d]�iY^eeb�_cfhel[c[dj�m_j^�WYj_ed�h[i[WhY^�_i�Wd�

[cfem[h_d]�fheY[ii�X[YWki[�_j�^[bfi�[ZkYWjehi�X[�ceh[�[\\[Yj_l[�Wj�m^Wj�j^[o�YWh[�ceij�

WXekj�z�j^[_h�j[WY^_d]�WdZ�j^[�Z[l[befc[dj�e\�j^[_h�ijkZ[dji)� P^[d�j[WY^[hi�^Wl[�

Yedl_dY_d]�[l_Z[dY[�j^Wj�j^[_h�meha�^Wi�cWZ[�W�h[Wb�Z_\\[h[dY[�_d�j^[_h�ijkZ[dji}� b_l[i'�j^[�

Yekdjb[ii�^ekhi�WdZ�[dZb[ii�[\\ehji�e\�j[WY^_d]�i[[c�mehj^m^_b[)� M^_i�_i�j^[�[nWYj�

i_jkWj_ed�_d�m^_Y^�B�\_dZ�coi[b\�[d]W][Z)� Bd�YebbWXehWj_ed�m_j^�j^[�c[cX[hi�e\�j^[�

Ihe\[ii_edWb�=[l[befc[dj�<ecc_jj[['�m[�_Z[dj_\_[Z�jme�fheXb[c�Wh[Wi�_d�ekh�iY^eeb'�

Yh[Wj[Z�W�fbWd�je�_cfhel[�Xej^�fheXb[c�Wh[Wi'�_cfb[c[dj[Z�j^[�fbWd'�h[\b[Yj[Z�WdZ�

[lWbkWj[Z�m^Wj�meha[Z�m[bb�WdZ�m^Wj�d[[Z[Z�je�X[�_cfhel[Z)� AWjj[d'�DdWff'�WdZ�

LWbed]W�$-+++%�Z[iYh_X[�j^[�WYj_ed�h[i[WhY^�if_hWb�Z[l[bef[Z�Xo�SkX[h(La[hh_j�$,440%�Wi�W�

Yedj_dkeki�fheY[ii�e\�fbWdd_d]'�WYj_d]'�eXi[hl_d]'�WdZ�h[\b[Yj_d])� Bj�_i�W�Yedj_dkeki�YoYb[�

e\�_cfhel[c[dj�e\�fhWYj_Y[�WdZ�]hemj^�e\�f[hiedWb�WdZ�fhe\[ii_edWb�ademb[Z][)

Bd�ehZ[h�je�Z_iYel[h�_\�ekh�fhe`[Yj�mWi�_dZ[[Z�fei_j_l[bo�W\\[Yj_d]�ijkZ[dj�

cej_lWj_ed�WdZ�j[WY^[h�YebbWXehWj_ed�WdZ�Yecckd_YWj_ed'�_j�mWi�d[Y[iiWho�je�cel[�_dje�

j^[�d[nj�ijW][�e\�j^[�WYj_ed�h[i[WhY^)� =WjW�d[[Z[Z�je�X[�Yebb[Yj[Z�\hec�j^[�fWhj_Y_fWdji)� ,�

Z[Y_Z[Z�je�ki[�gkWb_jWj_l[�h[i[WhY^�c[j^eZi)� =_Ya�$-+++%�ijWj[i�j^Wj�{:Yj_ed�h[i[WhY^�

Yedi_iji�e\�W�\Wc_bo�e\�h[i[WhY^�c[j^eZebe]_[i|�$f)� ,%)� Me�Wdim[h�j^[�gk[ij_ed'�{=_Z�

ijkZ[dji�X[Yec[�ceh[�cej_lWj[Z�je�b[Whd�X[YWki[�e\�HPEL|�B�ki[Z�gkWb_jWj_l[�ZWjW�\hec�

ed(b_d[�ikhl[oi)� Me�Z_iYel[h�_\�j[WY^[hi�[nf[h_[dY[Z�ceh[�fhe\[ii_edWb�Z_Wbe]k[�WdZ�

_dYh[Wi[Z�YebbWXehWj_ed�Zk[�je�HPEL'�B�Yebb[Yj[Z�ZWjW�_d�j^[�\ehc�e\�W�gk[ij_eddW_h[)

M^_i�mWi�\ebbem[Z�kf�m_j^�gkWb_jWj_l[�ZWjW�j^hek]^�_dj[hl_[mi)
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8JFWYVJW�FSI�;VTHJIYVJW

<UVFGOU�QPQVMCUKPO

M^[�=[fWhjc[dj�e\�>ZkYWj_ed�_d�Ih_dY[�>ZmWhZ�BibWdZ�^Wi�^_h[Z�Wd�ed(b_d[�ZWjW�

Yebb[Yj_ed�W][dYo�YWbb[Z�{M[bb�M^[c�?hec�F[|�$MM?F%)� =ek]�P_bbci'�Ihe\[iieh�WdZ�

=_h[Yjeh�e\�j^[�<WdWZ_Wd�K[i[WhY^�Bdij_jkj[�\eh�LeY_Wb�Ieb_Yo�Wj�j^[�Nd_l[hi_jo�e\�G[m�

;hkdim_Ya�$NG;%'�_i�j^[�Yh[Wjeh�WdZ�\ekdZ[h�e\�j^_i�W][dYo)�A['�Wbed]�m_j^�^_i�

Yebb[W]k[i'�^Wl[�Z[l[bef[Z�Xej^�ijkZ[dj�WdZ�j[WY^[h�ikhl[oi�XWi[Z�ed�[\\[Yj_l[�iY^eebi�

h[i[WhY^)� M^[�ijkZ[dj�ikhl[oi�c[Wikh[�\_l[�ijkZ[dj�ekjYec[i5� ,%�i[b\�[ij[[c'�-%�i[di[�e\�

X[bed]_d]�Wj�iY^eeb'�.%�fWhj_Y_fWj_ed�_d�iY^eeb�WYj_l_j_[i'�/%�bed](j[hc�Wif_hWj_edi�WdZ�

[nf[YjWj_edi'�WdZ�0%�j^[�lWbk[�fbWY[Z�ed�iY^eeb_d]�ekjYec[i)�P_bbci�$-++0%�[nfbW_di�j^Wj�

{j^[i[�ekjYec[i�Wh[�[if[Y_Wbbo�h[b[lWdj�je�j^[�ikYY[ii�e\�lkbd[hWXb[�oekj^)� Rekj^�m^e�

Wh[�Z_i[d]W][Z�\hec�iY^eeb�j[dZ�je�]hWZkWbbo�m_j^ZhWm�\hec�iY^eeb�WYj_l_j_[i'�WdZ�

Z_ifbWo�d[]Wj_l[�Wjj_jkZ[i�jemWhZi�j[WY^[hi�WdZ�ej^[h�ijkZ[dji|�$f)�-%)� M^_i�ikhl[o�_i�

cWZ[�kf�e\�Wffhen_cWj[bo�3+�gk[ij_edi�_d�E_a[hj�\ehcWj'�WdZ�ef[d([dZ[Z�gk[ij_edi)

M^[�MM?F�ikhl[o�ZWjW�Wh[�Yebb[Yj[Z�m_j^�W�ZekXb[(Xb_dZ�fheY[Zkh[)� G[_j^[h�j^[�

iY^eeb�ijW\\�deh�j^[�MM?F�ijW\\�_i�WXb[�je�_Z[dj_\o�j^[�h[ifedi[i�\hec�W�if[Y_\_Y�ijkZ[dj)�

=kh_d]�j^[�ZWjW�kfbeWZ_d]�fheY[ii'�ijkZ[dj}i�f[hiedWb�ZWjW�_i�[dYhofj[Z�_dje�Wd�

_dZ[Y_f^[hWXb[�YeZ['�WdZ�ijeh[Z�ed�j^[�MM?F�i[hl[h)� >WY^�ijkZ[dj�_i�Wii_]d[Z�W�IBG�WdZ�

W�fWiimehZ)� M^[�ikhl[o�jWa[i�Wffhen_cWj[bo�-+�je�.+�c_dkj[i�je�Yecfb[j[)� :d�{efj(ekj|�

f[hc_ii_ed�b[jj[h�mWi�i[dj�^ec[�m_j^�[l[ho�ijkZ[dj)� M^[h[�m[h[�de�fWh[dji�m^e�mWdj[Z�

j^[_h�Y^_bZ�je�efj(ekj)� Bj�mWi�Z[Y_Z[Z�j^Wj�m[�mekbZ�^Wl[�ed[�^Wb\�e\�j^[�ijkZ[dj�

fefkbWj_ed�$.+-�ijkZ[dji%�Yecfb[j[�j^[�ikhl[o�X[\eh[�j^[�_cfb[c[djWj_ed�e\�HPEL'�WdZ�

j^[�ej^[h�̂ Wb\�e\�j^[�fefkbWj_ed�Yecfb[j[�j^[�ikhl[o�_d�FWo'�W\j[h�j^[�bWij�HPEL�i[ii_ed)
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M^[�j_c[jWXb[�Wj�ekh�iY^eeb�^Wi�jme�i_Z[i'�[WY^�c_hhehi�j^[�ej^[h)� >WY^�i_Z[�_i�[gkWbbo�

Yecfh_i[Z�e\�?h[dY^�Bcc[hi_ed'�>d]b_i^'�WdZ�h[iekhY[�ijkZ[dji)� M^[�^ec[�heec�YbWii[i�

Wh[�dWc[Z�Wi�\ebbemi5� 2W'X'Y'Z'['\']� 3W'X'Y'Z'['\']'�WdZ� 4W'X'Y'Z'['\'])� M^ei[�ijkZ[dji�_d�

^ec[�heeci�W'Y'['WdZ�]�Yecfb[j[Z�j^[�ikhl[o�_d�=[Y[cX[h)� M^[�h[cW_d_d]�ijkZ[dji�

Yecfb[j[Z�j^[�ikhl[o�_d�FWo)

P_j^�f[hc_ii_ed�\hec�MM?F�WdZ�j^[�P[ij[hd�LY^eeb�;eWhZ'�B�ki[Z�j^[�ZWjW�

Yebb[Yj[Z�\hec�j^[�ef[d([dZ[Z�gk[ij_ed�Yh[Wj[Z�\hec�ekh�iY^eeb�_dYbkZ[Z�_d�j^[i[�ijkZ[dj�

ikhl[oi�je�Z[j[hc_d[�j^[�ikYY[ii�e\�ekh�HPEL�fhe`[Yj�_d�_dYh[Wi_d]�j^[�ijkZ[dji}� b[l[b�e\�

cej_lWj_ed�je�b[Whd)

=GCEJGS�QPQVMCUKPO

M^[�gkWb_jWj_l[�ZWjW�]Wj^[h[Z�\hec�Wbb�j[WY^_d]�ijW\\�YWc[�\hec�W�gk[ij_eddW_h[)�

M^hek]^�Wd�_d(Z[fj^�h[l_[m�e\�j^[�b_j[hWjkh[�ed�[\\[Yj_l[�iY^eebi�YecX_d[Z�m_j^�co�emd�

f[hiedWb�[nf[h_[dY[i'�Yheii(i[Yj_edWb�gk[ij_edi�m[h[�Z[l[bef[Z�je�Z_iYel[h�j[WY^[hi}�

f[hY[fj_edi�e\�j^[�ikYY[ii�e\�j^[�HPEL�fhe`[Yj�_d�j[hci�e\�_dYh[Wi_d]�j[WY^[h�

YebbWXehWj_ed�WdZ�Yecckd_YWj_ed)� M^[�gk[ij_eddW_h[�mWi�Yecfh_i[Z�e\�\ekh�gk[ij_edi�

m_j^�W�o[i�eh�de�h[ifedi[�efj_ed�WdZ�Wd�effehjkd_jo�je�[nfbW_d�j^[_h�h[ifedi[)�:j�j^[�[dZ�

e\�j^[�ikhl[o'�j^[h[�mWi�W�fbWY[�m^[h[�j[WY^[hi�YekbZ�_dZ_YWj[�_\�j^[o�m[h[�m_bb_d]�je�

fWhj_Y_fWj[�_d�W�\ebbem(kf�_dj[hl_[m)� <h[im[bb�$-++0%�ijWj[i�j^Wj�ikhl[o�h[i[WhY^�_i�W�

fefkbWh�c[j^eZ�\eh�Yebb[Yj_d]�ZWjW�_d�[ZkYWj_ed)� A[�[nfbW_di�j^Wj�ikhl[oi�Wh[�Yeccedbo�

ki[Z�je�Z[j[hc_d[�_dZ_l_ZkWb�ef_d_edi'�X[b_[\i'�WdZ�Wjj_jkZ[i)

M^[�gk[ij_eddW_h[�$i[[�:ff[dZ_n�:%'�WdZ�Wd�_djheZkYj_ed�b[jj[h$i[[�:ff[dZ_n�; %''�

Wbed]�m_j^�W�ijWcf[Z�WZZh[ii[Z�[dl[bef[�mWi�fbWY[Z�_d�[WY^�e\�j^[�./�j[WY^[hi}�

cW_bXen[i�Wj�iY^eeb)� M^[�_djheZkYj_ed�b[jj[h�[nfbW_d[Z�j^[�fkhfei[�e\�j^_i�h[i[WhY^�WdZ
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j^[�c[j^eZi�j^Wj�mekbZ�X[�ki[Z�je�Yebb[Yj�ZWjW)� Bj�Wbie�_d\ehc[Z�j^[c�e\�j^[_h�h_]^ji�

_dYbkZ_d]�j^[_h�h_]^j�je�m_j^ZhWm�Wj�Wdo�j_c[�Zkh_d]�j^[�ijkZo)� HdY[�j[WY^[hi�Yecfb[j[Z�

j^[�ikhl[oi'�j^[o�fbWY[Z�j^[c�_d�j^[�fh[ijWcf[Z'�fh[WZZh[ii[Z�[dl[bef[�WdZ�cW_b[Z�j^[c�

je�co�^ec[�WZZh[ii)�Lec[�j[WY^[hi�fbWY[Z�j^[_h�Yecfb[j[Z�ikhl[oi�_d�co�cW_bXen�Wj�

iY^eeb)�:\j[h�ed[�m[[a'�B�fbWY[Z�W�\ebbem(kf�dej[�_d�Wbb�j[WY^[hi}�cW_bXen[i)

M^[�h[ifedi[i�\hec�j^[�-1�gk[ij_eddW_h[i�h[jkhd[Z�Z_h[Yj[Z�j^[�Z[l[befc[dj�e\�

j^[�_dj[hl_[m�gk[ij_edi)� M^[i[�gkWb_jWj_l[�_dj[hl_[m�gk[ij_edi�m[h[�ef[d([dZ[Z'�

Wbbem_d]�j^[�fWhj_Y_fWdji�je�ikffbo�j^[�h[ifedi[)� <h[im[bb�$-++0%�ijWj[i�j^Wj�ef[d([dZ[Z�

gk[ij_edi�Wbbem�j^[�_dj[hl_[m[[�je�h[ifedZ�dWjkhWbbo�m_j^ekj�X[_d]�Yed\_d[Z�Xo�j^[�

gk[ij_edi)� A[�\khj^[h�[nfbW_di�j^Wj�{ef[d([dZ[Z�gk[ij_edi�Wbbem�j^[�fWhj_Y_fWdji�je�Yh[Wj[�

h[ifedi[i�m_j^_d�j^[_h�YkbjkhWb�WdZ�ieY_Wb�[nf[h_[dY[i�_dij[WZ�e\�j^[�h[i[WhY^[h}i�

[nf[h_[dY[i|�$f)�.1/%)

-SFQ\WNW�

<UVFGOU�TVSWGYT

MM?F�i[dj�W�Yecfh[^[di_l[�h[fehj�je�ekh�LY^eeb�<eehZ_dWjeh)� M^_i�h[fehj�mWi�W�

Yecfb[j[�gkWdj_jWj_l[�WdWboi_i�e\�j^[�ijkZ[dji}� h[ifedi[i)� >WY^�ijkZ[dj�ekjYec[�$i[b\(

[ij[[c'�i[di[�e\�X[bed]_d]'�fWhj_Y_fWj_ed�_d�iY^eeb�WYj_l_j_[i'�bed](j[hc�Wif_hWj_edi�WdZ�

[nf[YjWj_edi'�WdZ�j^[�lWbk[�fbWY[Z�ed�iY^eeb_d]�ekjYec[i%�mWi�WdWbop[Z�WdZ�h[fh[i[dj[Z�

ed�]hWf^i�i^em_d]�j^[�c[Wd�WdZ�j^[�ijWdZWhZ�Z[l_Wj_ed�\eh�[WY^)�P_bbci�$-++1%�[nfbW_di�

j^Wj�DEF�mWi�ki[Z�je�[ij_cWj[�j^[�h[b_WX_b_jo�Wj�j^[�iY^eeb�b[l[b)� ?eh�j^[�ijkZ[dj�

c[Wikh[i�^[�ki[Z�j^[�jhWZ_j_edWb�WffheWY^'�WdZ�j^[�<hedXWY^}i�Wbf^Wi�m[h[�Wi�\ebbemi5�

L[b\�[ij[[c5�+)326�L[di[�e\�X[bed]_d]�Wj�iY^eeb5�+)3.6�IWhj_Y_fWj_ed�_d�iY^eeb�WYj_l_j_[i5
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.-

+)236�Eed](j[hc�Wif_hWj_edi�WdZ�[nf[YjWj_edi5�+)3/6�WdZ�OWbk[�fbWY[Z�ed�iY^eeb_d]�

ekjYec[i5�+)3/)

M^[�ef[d([dZ[Z�h[ifedi[i�je�j^[�gk[ij_edi�m[h[�_dYbkZ[Z�m_j^�j^[�h[fehj)� Hd[�

e\�j^[i[�gk[ij_edi�mWi�Yh[Wj[Z�Xo�ekh�iY^eeb)� M^_i�gk[ij_ed�m^_Y^�h[fh[i[dji�j^[�\eYki�e\�

j^[�ijkZ[dj�ZWjW�_d�j^_i�WYj_ed�h[i[WhY^'�Wia[Z�j^[�ijkZ[dji�m^Wj�j^[o�j^ek]^j�e\�j^[�

HPEL�fhe`[Yj�WdZ�m^Wj�mekbZ�j^[o�Y^Wd][�_j�je�cWa[�_j�X[jj[h)� M^[i[�h[ifedi[i�m[h[�

h[WZ�j^hek]^�je�eXjW_d�W�XheWZ�i[di[�e\�j^[�cWj[h_Wb)� M^[d'�j[nj�i[]c[dji�m[h[�beYWj[Z�

WdZ�Wii_]d[Z�W�YeZ[�bWX[b)� ?_dWbbo'�j^[�j[nj�mWi�YeZ[Z�\eh�j^[c[i�je�X[�ki[Z�_d�j^[�\_dWb�

h[fehj�$<h[im[bb'�-++0%)

=GCEJGS�RVGTUKPOOCKSGT�COF�KOUGSWKGXT

>WY^�gk[ij_ed�\hec�j^[�gk[ij_eddW_h[�mWi�Wii_]d[Z�W�YWj[]eh_YWb�lWbk[�Wbed]�m_j^�

[WY^�feii_Xb[�h[ifedi[)� M^[i[�m[h[�_dfkj[Z�_dje�j^[�LILL�ie\jmWh[�fhe]hWc�je�Yh[Wj[�W�

ZWjWXWi[)� >WY^�gk[ij_ed�mWi�WdWbop[Z�j^hek]^�j^[�LILL�fhe]hWc�\eh�j^[�\h[gk[dYo�WdZ�

f[hY[dj_b[�hWda)�M^[�h[ikbji�\eh�[WY^�gk[ij_ed�m[h[�h[fehj[Z�_d�j^[�\_dWb�h[fehj�ki_d]�

]hWf^i�WdZ�jWXb[i)

M^[�_dj[hl_[m�h[ifedi[i�m[h[�\_hij�jhWdiYh_X[Z�WdZ�eh]Wd_p[Z�_dje�\_b[�\ebZ[hi)�

{Hh]Wd_pWj_ed�e\�ZWjW�_i�Yh_j_YWb�_d�gkWb_jWj_l[�h[i[WhY^�X[YWki[�e\�j^[�bWh][�Wcekdj�e\�

_d\ehcWj_ed�]Wj^[h[Z�Zkh_d]�W�ijkZo|�$<h[im[bb'�-++0'�f)�-'�..-%)� :dWboi_i�e\�j^_i�ZWjW�

X[]Wd�m_j^�i[l[hWb�h[WZ_d]i�e\�j^[�cWj[h_Wb�_d�ehZ[h�je�eXjW_d�W�][d[hWb�i[di[�e\�j^[�

h[ifedi[i)� M^[�d[nj�ij[f�mWi�je�YeZ[�j^[�h[ifedi[i�WdZ�beYWj[�j^[c[i�j^Wj�YekbZ�j^[d�X[�

fh[i[dj[Z�_d�j^[�\_dWb�h[fehj)
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1XMNHFQ�/TSWNIJVFXNTSW

I[hc_ii_ed�je�fheY[[Z�m_j^�j^_i�h[i[WhY^�mWi�]hWdj[Z�\hec�j^[�P[ij[hd�LY^eeb�

;eWhZ'�MM?F�WdZ�j^[�Nd_l[hi_jo�e\�Ih_dY[�>ZmWhZ�BibWdZ)� Bd�ehZ[h�je�Wiikh[�Wdedoc_jo�

e\�j^[�fWhj_Y_fWdji'�gk[ij_eddW_h[�fWYaW][i�m[h[�fbWY[Z�_d�[WY^�j[WY^[h}i�cW_bXen�Wj�

iY^eeb'�^em[l[h'�Yecfb[j[Z�gk[ij_eddW_h[i�WdZ�Yedi[dj�\ehci�m[h[�cW_b[Z�XWYa�je�c[�_d�

j^[�fh[WZZh[ii[Z'�ijWcf[Z�[dl[bef[�m_j^�j^[�[nY[fj_ed�e\�j^ei[�j[WY^[hi�m^e�Y^ei[�je�

ikXc_j�j^[_h�gk[ij_eddW_h[i�_d�co�iY^eeb�cW_bXen)�>WY^�fWhj_Y_fWdj�mWi�fhel_Z[Z�m_j^�W�

Yedi[dj�\ehc�_dijhkYj_d]�^_c�eh�^[h�ed�^_i*^[h�h_]^ji'�_dYbkZ_d]�j^[�h_]^j�je�m_j^ZhWm�Wj�

Wdoj_c[�Zkh_d]�j^[�ijkZo)

Bdj[hl_[mi�m[h[�^[bZ�Yed\_Z[dj_Wbbo'�WdZ�_dj[hl_[m[[i�m[h[�]_l[d�W�b[jj[h�Wi�Wd�

_Z[dj_\_[h)�:bb�fWhj_Y_fWdji�m[h[�]_l[d�j^[�efj_ed�e\�h[Y[_l_d]�W�Yefo�e\�j^[_h�jhWdiYh_X[Z�

_dj[hl_[m)� M^_i�mekbZ�Wbbem�j^[�fWhj_Y_fWdj�j^[�effehjkd_jo�je�l[h_\o�j^Wj�j^[_h�mehZi�

m[h[�fhef[hbo�h[YehZ[Z)� :bb�\ehci�e\�ZWjW�Yebb[Yj[Z�Zkh_d]�j^_i�ijkZo�m[h[�ced_jeh[Z�

YWh[\kbbo�WdZ�i[Ykh[Z�_d�W�beYa[Z�YWX_d[j�m^_Y^�mWi�WYY[ii_Xb[�edbo�je�j^[�h[i[WhY^[h)

M^[�ZWjW�m_bb�X[�Z[ijheo[Z�W\j[h�\_l[�o[Whi)

=JWJFVHMJV]W�=TQJ

:i�j^[�h[i[WhY^[h'�co�heb[�lWh_[Z�j^hek]^ekj�j^[�Z_\\[h[dj�ij[fi�e\�j^_i�ijkZo)�

=kh_d]�j^[�\_hij�f^Wi['�B�mWi�dej�f^oi_YWbbo�fh[i[dj�m^_b[�j^[�fWhj_Y_fWdji�m[h[�

Yecfb[j_d]�j^[�gk[ij_eddW_h[)�M^[o�Yecfb[j[Z�j^[�gk[ij_eddW_h[�ed�j^[_h�emd�j_c[�WdZ�

cW_b[Z�_j�Wbed]�m_j^�j^[�Yedi[dj�\ehc�je�co�^ec[�WZZh[ii'�eh�fbWY[Z�_j�_d�co�iY^eeb�

cW_bXen)� Bd�j^[�d[nj�f^Wi['�B�Wiikc[Z�j^[�WYj_l[�heb[�e\�_dj[hl_[m[h�Zkh_d]�j^[�\ebbem(kf
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./

_dj[hl_[mi)� ?ekh�_dj[hl_[m[[i�m[h[�i[b[Yj[Z�_d�ehZ[h�je�^Wl[�W�h[fh[i[djWj_l[�\hec�[WY^�
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cWff_d]�[n[hY_i[�mWi�l[ho�mehj^m^_b[)|�?_l[�h[ifedZ[dji�ijWj[Z�j^Wj�j^[�HPEL�fhe`[Yj�

i^em[Z�^em�[\\[Yj_l[�Yheii(Ykhh_YkbWh�fbWdd_d]�h[Wbbo�_i�\eh�j[WY^[hi�WdZ�ijkZ[dji)� Hd[�
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ikX`[Yj�Wh[Wi�WdZ�Z[[f[d[Z�co�kdZ[hijWdZ_d]�e\�m^_Y^�ekjYec[i�m[h[�

h[f[j_j_l[�WYheii�]hWZ[�b[l[bi�WdZ�ikX`[Yji'�WdZ�HPEL�Yb[Whbo�i^em[Z�

j^[�effehjkd_j_[i�\eh�_dj[]hWj[Z�j[WY^_d]�Wj�j^[�_dj[hc[Z_Wj[�b[l[b)
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[db_]^j[d�coi[b\�e\�Ykhh_YkbWh�eX`[Yj_l[i�ekji_Z[�e\�j^_i�o[Wh}i�Wii_]d[Z�

Yekhi[i)� Bid}j�j^Wj�iWZ�m^[d�]beXWb�fbWdd_d]�mekbZ�X[d[\_j�j^[�
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j^Wj�j^[o�Z_Z�\eh�Wdej^[h�ikX`[Yj)
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\eYki�^Wi�Xhek]^j�ijW\\�je][j^[h�_d�W�h[Wb�i[di[)|� L_n�h[ifedZ[dji�ijWj[Z�j^Wj�_j�mWi�W�

fei_j_l[�[nf[h_[dY[�meha_d]�m_j^�WdZ�][jj_d]�je�adem�ej^[h�j[WY^[hi�j^Wj�j^[o�dehcWbbo�

mekbZd}j�^Wl[�j^[�effehjkd_jo�je�meha�m_j^)

?ekh�e\�j^[�2�{de|�h[ifedZ[dji�gkWb_\_[Z�j^[_h�Wdim[hi)� M^h[[�{de|�h[ifedZ[dji�

ijWj[Z�j^Wj�j^[o�meha[Z�Wbed[�ed�j^[_h�HPEL�i[ii_ed)� Hd[�{de|�h[ifedZ[dj�[nfbW_d[Z�

j^Wj�^_i*^[h�fWhjd[h�mWi�iec[ed[�^[*i^[�Wbh[WZo�ad[m�l[ho�m[bb)� Hd[�h[ifedZ[dj�h[fb_[Z�

{o[i�WdZ�de|)� M^_i�j[WY^[h�[nfbW_d[Z�j^Wj�j^[�fhe`[Yj�Xhek]^j�WXekj�W�i[di[�e\�

{je][j^[hd[ii�WdZ�fh_Z[|�_d�ekh�iY^eeb'�Xkj�j^[�f[efb[�_d�j^[_h�]hekf�m[h[�Wbh[WZo�Ybei[�

\h_[dZi)

Hd[�_dj[hl_[m[[�dej[Z�j^Wj�Wi�W�d[mYec[h�ed�ijW\\�m^e�Z_Z�dej�adem�Wdoed['�_j�

mWi�W�]h[Wj�effehjkd_jo�je�][j�je�adem�ej^[h�ijW\\�c[cX[hi�h_]^j�\hec�j^[�\_hij�ZWo�e\�

iY^eeb)� Bj�mWi�d_Y[�^Wl_d]�iec[ed[�je�meha�m_j^�jemWhZ�W�Yecced�]eWb)

=kh_d]�j^[�_dj[hl_[mi'�j^h[[�j^[c[i�[c[h][Z�\hec�j^[�Yedl[hiWj_edi�j^Wj�m[h[�dej�
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HPEL�i[ii_edi)� M^h[[�_dj[hl_[m[[i�\ekdZ�j^Wj�j^[�ijkZ[dji�m[h[�[d[h]_p[Z�WdZ�

_dj[h[ij[Z�Zkh_d]�j^[�i[ii_edi)� :bb�j^h[[�_dj[hl_[m[[i�ijWj[Z�j^Wj�j^[�ijkZ[dji�[d`eo[Z�

X[_d]�WXb[�je�Y^eei[�j^[_h�i[ii_edi)� M^[�ijkZ[dji�^WZ�W�^_]^�b[l[b�e\�_dj[h[ij�]e_d]�_dje�
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j^[o�m[h[�_d�W�YbWii�m_j^�ijkZ[dji�\hec�Wbb�j^h[[�]hWZ[�b[l[bi)

M^[�j^_hZ�j^[c[�j^Wj�[c[h][Z�\hec�j^[�_dj[hl_[mi�mWi�j^[�be]_ij_Yi�e\�j^[�HPEL�

fhe`[Yj)�M^h[[�e\�j^[�_dj[hl_[m[[i�ijWj[Z�j^Wj�j^[�be]_ij_Yi�][jj_d]�j^[�HPEL�fhe`[Yj�kf�

WdZ�hkdd_d]�mWi�Wd�Wh[W�j^Wj�d[[Z[Z�_cfhel[c[dj)� M^[�_dj[hl_[m[[i�ijWj[Z�j^Wj�j^[�i_]d(

kf�fheY[Zkh[�WdZ�Xeea_d]�e\�j^[�\WY_b_j_[i�m[h[�Wh[Wi�j^Wj�ij_bb�d[[Z[Z�je�X[�meha[Z�ekj)�

Mme�_dj[hl_[m[[i�ijWj[Z�j^Wj�Zkh_d]�j^[�i_]d(kf�fheY[Zkh[�iec[�ijkZ[dji�m[h[�dej�WXb[�je�

][j�j^[_h�jef�Y^e_Y[i)� Hd[�_dj[hl_[m[[�[nfbW_d[Z�j^Wj�_j�mWi�iec[j_c[i�Z_\\_Ykbj�je�Xeea�W�

\WY_b_jo�X[YWki[�ej^[h�j[WY^[hi�d[[Z[Z�j^[�iWc[�ed['�Xkj�_d�j^[�[dZ�_j�Wbb�meha[Z�ekj)� Bd�

WZZ_j_ed'�^[*i^[�ijWj[Z�j^Wj�^[*i^[�h[Ye]d_p[Z�j^Wj�j^_i�_i�W�fhe`[Yj�j^Wj�_i�ij_bb�d[m�WdZ�j^Wj�

_j�_i�Yedj_dkekibo�]e_d]�je�X[�_cfhel[Z�m_j^�[WY^�Yec_d]�o[Wh)� Mme�_dj[hl_[m[[i�ijWj[Z�

j^Wj�j^[h[�mWi�W�d[[Z�\eh�ceh[�HPEL�i[ii_edi)� Bj�mWi�[nfbW_d[Z�j^Wj�j^[�ijkZ[dji�d[[Z�

ceh[�Y^e_Y[i'�fh[\[hWXbo�ceh[�^WdZi(ed�Yekhi[i�ikY^�Wi�c[Y^Wd_Yi'�[b[Yjh_Y_Wdi'�[jY)

Hd[�_dj[hl_[m[[�ijWj[Z�j^Wj�_j�mekbZ�X[�]h[Wj�_\�m[�YekbZ�][j�ceh[�Yecckd_jo�c[cX[hi�

_dlebl[Z�j^Wj�mWo'�m[�YekbZ�^Wl[�ceh[�Yekhi[i�m_j^�ceh[�[nf[hj_i[�WlW_bWXb[�je�ekh�

ijkZ[dji)
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M^[�ijkZ[dji�Wj�ekh�iY^eeb�fWhj_Y_fWj[Z�_d�j^[�M[bb�M^[c�?hec�F[�edb_d[�ikhl[o�

_d�jme�idWfi^eji)� M^[�\_hij�idWfi^ej�mWi�jWa[d�_d�=[Y[cX[h�-++0�X[\eh[�j^[�
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M^[�iY^eeb�XWi[Z�gk[ij_ed�j^Wj�mWi�_dYbkZ[Z�_d�j^[�M[bb�M^[c�?hec�F[�Lkhl[o�

Wia[Z�j^[�ijkZ[dji�m^Wj�j^[o�j^ek]^j�WXekj�j^[�HPEL�fhe]hWc'�WdZ�m^Wj�mekbZ�j^[o�

Y^Wd][�je�cWa[�_j�X[jj[h)� Bd�jejWb'�--+�ijkZ[dji�h[ifedZ[Z�je�j^_i�gk[ij_ed)� >_]^jo(�

i[l[d!�e\�j^[�ijkZ[dji�h[ifedZ[Z�j^Wj�j^[o�b_a[Z�j^[�HPEL�fhe]hWc�WdZ�j^ek]^j�j^Wj�_j�

mWi�\kd)� M^_hjo(i_n�ijkZ[dji�h[ifedZ[Z�j^Wj�j^[o�[d`eo[Z�b[Whd_d]�_dj[h[ij_d]�j^_d]i�_d�W�

\kd�mWo)� Hd[�ijkZ[dj�h[fb_[Z'�{B�j^_da�HPEL�mWi�l[ho�\jc)� B�Wbie�j^_da�j^Wj�_j�mWi�W�

]eeZ�mWo�je�jWa[�W�X_j�e\�W�Xh[Wa�\hec�Wd�W\j[hdeed�iY^eeb�ZWo�Xkj�Wj�j^[�iWc[�j_c[�ki_d]�

iY^eeb�Ykhh_Ykbkc)|� :dej^[h�ijkZ[dj�h[ifedZ[Z'�{B�j^_da�HPEL�_i�W�im[[j�d[m�fhe]hWc�

Wj�LBL)� Bj}i�d_Y[�je�][j�ekj�e\�YbWii�WdZ�b[Wc�WXekj�Z_\\[h[dj�j^_d]i�j^Wj�_dj[h[ij�ki)� :bie�

_j}i�W�d_Y[�Xh[Wa�\hec�Ze_d]�j^[�iWc[�ebZ�h[]kbWh�meha)|
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j^_d])� Hd[�ijkZ[dj�h[ifedZ[Z'�{HPEL�mWi�\kd�WdZ�jWk]^j�ki�d[m�ijk\\)� B\�,�mWi�

fbW_c_d]�HPEL�,�mekbZ�Y^Wd][�dej^_d])|� :dej^[h�ijkZ[dj�h[fb_[Z'�{B�Zed}j�j^_da�j^[h[�

_i�Wdoj^_d]�j^Wj�,�mekbZ�Y^Wd][�WXekj�HPEL'�[l[hoj_c[�m[}l[�^WZ�_j�ie�\Wh)�B}l[�b[Whd[Z�

iec[j^_d]�d[m)� ,�Zed}j�j^_da�B�mekbZ�WZZ�eh�Y^Wd][�Wdoj^_d]'�X[YWki[�B�adem�[l[hoXeZo�

,�jWba�je'�i[[ci�je�b_a[�_j�j^[�mWo�_j�_i)|

Mm[djo(\_l[�ijkZ[dji�h[ifedZ[Z�j^Wj�j^[o�b_a[Z�HPEL�Xkj�j^[o�mekbZ�b_a[�je�

^Wl[�_j�ceh[�e\j[d�eh�bed][h�i[ii_edi)� Hd[�ijkZ[dj�h[fb_[Z'�{B�j^ek]^j�j^[�HPEL�m[h[�

h[Wbbo�ki[\kb�WdZ�\kd�\eh�c[)� B\�,�m[h[�je�cWa[�W�Y^Wd][�j^[d�,�mekbZ�cWa[�j^[c�[_j^[h�

ceh[�j_c[i�_d�j^[�iY^eeb�o[Wh�eh�j^[�i[ii_edi�je�X[�bed][h�ie�m[�YekbZ�]W_d�ceh[�

ademb[Z][�e\�j^[�ikX`[Yj)|� :dej^[h�ijkZ[dj�ijWj[Z'�{,�mekbZd}j�Y^Wd][�Wdoj^_d]�WXekj�

j^[�HPEL�fhe]hWc'�[nY[fj�\eh�^Wl_d]�_j�cWoX[�[_]^j�j_c[i�W�o[Wh)|�:dej^[h�Yecc[dj�

cWZ[�Xo�W�ijkZ[dj�mWi'�{B�j^_da�j^[�HPEL�ZWo�i^ekbZ�X[�bed][h)� B\�j^[o�Wh[�]e_d]�je�YWbb�

_j�HPEL�=Wo�j^[d�j^[o�i^ekbZ�XWYa�_j�kf�WdZ�cWa[�_j�j^[�m^eb[�ZWo)|

Mm[djo(d_d[�ijkZ[dji�h[ifedZ[Z�j^Wj�j^[o�b_a[Z�j^[�HPEL�fhe`[Yj�Xkj�mekbZ�b_a[�

je�^Wl[�ceh[�Y^e_Y[i�_d�j^[�i[ii_edi�e\\[h[Z)� Hd[�ijkZ[dj�h[ifedZ[Z'�{,�j^ek]^j�_j�mWi
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Wm[iec[�Xkj�m[�d[[Z�ceh[�Y^e_Y[i)|� :dej^[h�ijkZ[dj�h[fb_[Z'�{B�h[Wbbo�b_a[�HPEL'�_j}i�

h[Wbbo�\kd�WdZ�oek�b[Wc�d[m�j^_d]i)� ;kj�,�m_i^�j^[o�^WZ�ceh[�i[ii_edi)|� :dej^[h�

ijkZ[dj�h[ifedZ[Z5

HPEL�_i�W�]eeZ�mWo�je�][j�ekj�e\�YbWii�X[YWki[�oek�b[Wc�ijk\\�_d�W�\kd�mWo�

m_j^ekj�adem_d]�_j)� B�b_a[�_j�X[YWki[�oek�][j�W�Y^Wd][�\hec�m^Wj�oek}h[�

ki[Z�je�WdZ�oek�Zed}j�^Wl[�je�i_j�j^[h[�m_j^�Wbb�oekh�kikWb�f[efb[�j^Wj�oek�

b[Wc�m_j^)� Rek�][j�je�[nf[h_c[dj�m_j^�Wbb�Z_\\[h[dj�]hWZ[i�WdZ�f[efb[)� Bj�_i�

a_dZ�e\�Yeeb)� ;kj�oek�i^ekbZ�][j�ceh[�Y^e_Y[i�e\�m^Wj�oek�mWdj)

L[l[dj[[d�ijkZ[dji�h[ifedZ[Z�j^Wj�j^[o�b_a[Z�HPEL�Xkj�j^[o�mekbZ�b_a[�je�i[[�

ceh[�^WdZi(ed�WYj_l_j_[i)� Hd[�ijkZ[dj�h[ifedZ[Z'�{M^[�HPEL�j^_d]�_i�]eeZ�X[YWki[�m[�

][j�je�b[Wc�ijk\\�j^Wj}i�iec[j_c[i�\kd�dej�Wbb�j^[�j_c[�YWki[�ed[�e\�j^[�HPEL�ekj�e\�

j^h[[�,�WYjkWbbo�^WZ�\kd)� M^[�jme�j^Wj�B�Z_Zd}j�b_a[�B�̀ kij�iWj�j^[h[�WdZ�Z_Z�dej^_d]�m^Wj�ie�

[l[h)� P[bb�co�bWij�ijWj[c[dj�\eh�j^_i�_i�j^Wj�b[ii�jWba�ceh[�^WdZi�ed�WffheWY^)|� :dej^[h�

ijkZ[dj�[nfbW_d[Z'�{P[bb�iec[�e\�j^[�j^_d]i�Wh[�ikf[h�Yeeb�Xkj�ej^[hi�Wh[�h[Wbbo�Xeh_d])�

M^[�j^_d]i�B�mekbZ�Y^Wd][�WXekj�j^[�Xeh_d]�ed[i�_i�j^Wj�_dij[WZ�e\�̀kij�b_ij[d_d]�je�j^[�

j[WY^[h�jWba�Ze�iec[j^_d]�\kd������ B�j^_da�W�bej�e\�f[efb[�b_a[�je�^Wl[�\kd�WdZ�b[Wc�Wj�j^[�

iWc[�j_c[)� Hj^[hm_i[�B�b[Wc[Z�W�bej�e\�ijk\\�j^Wj�mWi�ikf[h�Yeeb�je�\_dZ�ekj)|

M^_hjo(ed[�ijkZ[dji�h[ifedZ[Z�j^Wj�j^[o�mekbZ�b_a[�je�i[[�W�Y^Wd][�_d�ijkZ[dji�

X[_d]�WXb[�je�][j�_d�j^[_h�\_hij�i[ii_ed�Y^e_Y[i)� Hd[�ijkZ[dj�h[ifedZ[Z'�{B�j^_da�HPEL�

mWi�h[Wbbo�\kd)� B�adem�j^[h[�m[h[�W�bej�e\�ijkZ[dji�m^e�Z_Zd}j�][j�j^[�WYj_l_jo�j^[o�Y^ei['�

m^_Y^�Z_iWffe_dj[Z�W�bej�e\�f[efb[)� B�adem�j^[o�YWd}j�fb[Wi[�[l[hoed['�Xkj�W�bej�e\�f[efb[�

mekbZ�Wffh[Y_Wj[�_j�_\�j^[o�jh_[Z�W�b_jjb[�X_j�^WhZ[h)|� :dej^[h�ijkZ[dj�h[fb_[Z'�{HPEL�_i�W
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medZ[h\kb�mWo�e\�b[Whd_d]'�Xkj�f[efb[�YecfbW_d�j^Wj�j^[o�Zed}j�][j�j^[_h�\_hij�eh�i[YedZ�

Y^e_Y['�WdZ�bWj[bo'�j^[�j[WY^[hi�m_bb�̀ kij�ij_Ya�ki�iec[m^[h[)|
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05>/@>>5:9

M^[�fkhfei[�e\�j^_i�W[j_ed�h[i[WhY^�mWi�je�Z_iYel[h�_\�j^[�_cfb[c[djWj_ed�e\�j^[�

LY^eeb�Bcfhel[c[dj�IbWhc_d]�_d_j_Wj_l[�mWi�[\\[Yj_l[�_d�h[WY^_d]�j^[�\ebbem_d]� ]eWbi5

,)� BdYh[Wi[�ijkZ[dj�cej_lWj_ed�WdZ�[d]W][c[dj)

-)� >dYekhW][�Yecckd_YWj_ed�WdZ�YebbWXehWj_ed�Wced]�j[WY^[hi)

M^[�]eWbi�e\�j^[�LY^eeb�Bcfhel[c[dj�fhe`[Yj�jWh][j[Z�Xej^�j^[�ijkZ[dj�WdZ�j^[�

j[WY^[h�fefkbWj_edi'�j^[h[\eh['�ZWjW�m[h[�Yebb[Yj[Z�\hec�Xej^�ijkZ[dji�WdZ�j[WY^[hi)� M^[�

fh_cWho�iekhY[�e\�ZWjW�\eh�Xej^�]hekfi�mWi�_d�j^[�\ehc�e\�W�gk[ij_eddW_h[)� ?ekh�\ebbem(�

kf�_dj[hl_[mi�m[h[�YedZkYj[Z�m_j^�j^[�j[WY^[h�fefkbWj_ed�_d�ehZ[h�je�eXjW_d�Wd�_d(Z[fj^�

l_[m�e\�j^[_h�b_l[Z�[nf[h_[dY[i�m_j^�j^[�LY^eeb�Bcfhel[c[dj�fhe`[Yj)

<^Wfj[h�?_l[�_i�eh]Wd_p[Z�je�Yehh[ifedZ�je�j^[�jme�]eWbi�e\�j^[�LY^eeb�

Bcfhel[c[dj�IbWdd_d]�_d_j_Wj_l[)� M^[�ZWjW�fh[i[dj[Z�_d�<^Wfj[h�?ekh�_i�WdWbop[Z�WdZ�

Yedd[Yj_edi�Wh[�cWZ[�je�Ykhh[dj�h[i[WhY^�ed�[\\[Yj_l[�iY^eebi)� :bie�_d�j^_i�Y^Wfj[h'�j^[�

b_c_jWj_edi�e\�j^[�ijkZo�Wi�m[bb�Wi�ik]][ij_edi�\eh�\kjkh[�h[i[WhY^�Wh[�Z_iYkii[Z)

.FHPLVTYSI

=kh_d]�j^[�-++/*+0� iY^eeb�o[Wh)�Ihe]hWcc[�\eh�Bdj[hdWj_edWb�LjkZ[dj�:ii[iic[dj�

h[ikbji�_Z[dj_\_[Z�Ih_dY[�>ZmWhZ�BibWdZ�ijkZ[dji�Wi�hWda_d]�j^[�bem[ij�_d�<WdWZW)� =kh_d]�

j^Wj�iWc[�o[Wh'�j^[�Ih_dY[�>ZmWhZ�BibWdZ�=[fWhjc[dj�e\�>ZkYWj_ed�WddekdY[Z�W�LY^eeb�

Bcfhel[c[dj�IbWdd_d]�_d_j_Wj_l[)� Fo�_dj[hc[Z_Wj[�iY^eeb�mWi�ed[�e\�j[d�iY^eebi�m^e�

lebkdj[[h[Z�je�f_bej�j^_i�_d_j_Wj_l[)� P[�\[bj�j^Wj�iY^eeb�_cfhel[c[dj�WdZ�fhe\[ii_edWb
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Z[l[befc[dj�]e�^WdZ�_d�^WdZ6�j^[h[\eh['�j^[�Ihe\[ii_edWb�=[l[befc[dj�[ecc_jj[[�

Wiikc[Z�j^[�h[ifedi_X_b_jo�e\�j^[�LY^eeb�Bcfhel[c[dj�IbWdd_d]�_d_j_Wj_l[)

:\j[h�ikhl[o_d]�j^[�iY^eeb�_dijhkYj_edWb�ijW\\'�jme�Wh[Wi�e\�_cfhel[c[dj�m[h[�

_Z[dj_\_[Z)� M^[�\_hij�mWi�W�d[[Z�je�_dYh[Wi[�ijkZ[dj�_cfhel[c[dj'�WdZ�j^[�i[YedZ�mWi�W�

d[[Z�je�_dYh[Wi[�j[WY^[h�Yecckd_YWj_ed�WdZ�YebbWXehWj_ed)� ;Wi[Z�ed�ekh�ademb[Z][�e\�

[\\[Yj_l[�iY^eebi�h[i[WhY^'�m[�Yh[Wj[Z�j^[�HPEL�fhe`[Yj)� P^Wj�j^Wj�c[Wdj�mWi�j[WY^[hi�

Yh[Wj[Z�-1�mehai^efi�j^Wj�m[h[�]hekdZ[Z�_d�Ykhh_Ykbkc�ekjYec[i)� M^[i[�i[ii_edi�m[h[�

_dif_h[Z�Xo�j^[�ijkZ[dji}� _dj[h[iji�Wi�m[bb�Wi�j[WY^[hi}�fWii_edi*jWb[dji)� Hkh�Ihe\[ii_edWb�

=[l[befc[dj�i[ii_edi�\eh�j^[�o[Wh�m[h[�\eYki[Z�ed�j^[�fh[fWhWj_ed�e\�HPEL)� M^_i�

_dYbkZ[Z�YebbWXehWj_ed�j_c[�\eh�j[WY^[hi�je�fbWd�WdZ�Yh[Wj[�j^[_h�mehai^efi�Wi�m[bb�je�cWf�

Ykhh_Ykbkc�ekjYec[i�\eh�[WY^�ed[)� Lec[�e\�j^[�mehai^efi�j^Wj�m[h[�Yh[Wj[Z�m[h[�

KkXh_Y}i�<kX['�@beXWb�>ZkYWj_ed'�Fkbj_fb[�Bdj[bb_][dY[i'�Aem�je�<h[Wj[�W�=eYkc[djWho'�

:hj�PehbZ'�?_jd[ii�\eh�E_\['�E[Whd_d]�CWfWd[i['�Wced]�ej^[hi)

M^_i�o[Wh'�m[�^[bZ�j^h[[�HPEL�W\j[hdeedi)� =kh_d]�j^ei[�W\j[hdeedi'�bkdY^�X[]Wd�

[Whb_[h�j^Wd�kikWb'�Wbbem_d]�\eh�W�\kbb�jme�^ekhi�e\�HPEL)� Feij�i[ii_edi�m[h[�Yecfb[j[Z�

_d�ed[�W\j[hdeed6�^em[l[h'�W�\[m�i[ii_edi�h[gk_h[Z�ceh[�j_c[�ikY^�Wi�j^[�Aem�je�<h[Wj[�

W�=eYkc[djWho�mehai^ef)� M^ei[�i[ii_edi�WZl[hj_i[Z�j^Wj�j^[o�m[h[�W�jme�i[ii_ed�

Yecc_jc[dj�eh�j^h[[�i[ii_ed�Yecc_jc[dj�X[\eh[�j^[�ijkZ[dji�cWZ[�j^[_h�Y^e_Y[i)�:\j[h�

[WY^�HPEL�i[ii_ed'�ijkZ[dji�Yecfb[j[Z�W�h[\b[Yj_ed�i^[[j�WdZ�ikXc_jj[Z�_j�je�j^[_h�

^ec[heec�j[WY^[h)� M^_i�h[\b[Yj_ed�i^[[j�fhel_Z[Z�lWbkWXb[�\[[ZXWYa�je�j^[�j[WY^[hi�

WXekj�j^[_h�mehai^efi�Wi�m[bb�Wi�fhel_Z[Z�WYYekdjWX_b_jo�ed�j^[�fWhj�e\�j^[�ijkZ[dji)�

IWhj_Y_fWj_ed�WdZ�Yecfb[j_ed�e\�j^[�h[\b[Yj_ed�i^[[j�m[h[�_dZ_YWj[Z�ed�j^[�ijkZ[dji}� h[fehj�

YWhZi)� :jj[dZWdY[�\eh�[WY^�HPEL�i[ii_ed�mWi�YWh[\kbbo�ced_jeh[Z)�:bj^ek]^�W�ib_]^j
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Z[Yb_d[�_d�Wjj[dZWdY[�mWi�h[YehZ[Z�Zkh_d]�j^[�\_hij�HPEL�i[ii_ed'�j^_i�_iik[�X[YWc[�ded(

[n_ij[dj�Xo�j^[�j^_hZ�HPEL�i[ii_ed�Wi�ijkZ[dji�^WZ�W�Yb[Wh[h�]hWif�e\�j^[�HPEL�fhe]hWc�

WdZ�beea[Z�\ehmWhZ�je�j^[i[�i[ii_edi)

>XYIJSX�8TXNZFXNTS

Hd[�e\�j^[�]eWbi�e\�ekh�HPEL�fhe`[Yj�mWi�je�_dYh[Wi[�ijkZ[dj�cej_lWj_ed)� P[�

ad[m�j^Wj�_d�ehZ[h�je�_dYh[Wi[�j^[_h�cej_lWj_ed�b[l[bi'�j^[o�^WZ�je�[d`eo�b[Whd_d])

E[Whd_d]�^WZ�je�X[�_dj[h[ij_d]�WdZ�h[b[lWdj)� Peba�$-+++%�WdZ�O_X[hj�WdZ�L^_[bZi�$-++.%�

h[l[Wb�j^Wj�ijkZ[dji�Wh[�_djh_di_YWbbo�cej_lWj[Z�je�b[Wc�m^[d�j^[o�Wh[�_dj[h[ij[Z�_d�m^Wj�

j^[o�Wh[�b[Whd_d])� A[�[nfbW_di�j^Wj�ijkZ[dji�Wh[�m_bb_d]�je�fkj�[\\ehj�_dje�j^[_h�b[Whd_d]�

m^[d�j^[o�Wh[�[d]W][Z)�GehZbkdZ�$-++.%�ijWj[i�j^Wj�{WYWZ[c_Y�_dijhkYj_ed�ckij�X[�

j[Wc[Z�m_j^�h[Wb(mehbZ�i_jkWj_edi�_d�ehZ[h�je�cWa[�b[Whd_d]�c[Wd_d]\kb|�$f)�14%)�>_]^jo(�

i[l[d�!�e\�j^[�--+�ijkZ[dji�m^e�fWhj_Y_fWj[Z�_d�j^[�gk[ij_eddW_h[�[d`eo[Z�j^[�HPEL�

fhe]hWc)� M^[o�Yecc[dj[Z�j^Wj�HPEL�mWi�\kd�WdZ�j^Wj�_j�mWi�d_Y[�je�b[Wc�WXekj�j^_d]i�

j^Wj�_dj[h[ij[Z�j^[c)� M^[_h�Yecc[dji�h[\b[Yj[Z�j^Wj�j^[o�Wffh[Y_Wj[Z�b[Wc_d]�ekji_Z[�e\�

j^[�h[]kbWh�YbWiiheec�i[jj_d]�m_j^�Z_\\[h[dj�]hekfi�e\�ijkZ[dji)� M^[i[�Wh[�[dYekhW]_d]�

h[ifedi[i�X[YWki[�_j�Yed\_hci�j^[�_dj[dj�e\�ekh�fhe`[Yj)

M^_hj[[d�!�e\�j^[�ijkZ[dji�Z_Z�dej�[d`eo�j^[�HPEL�fhe]hWc)� M^[�h[Wied�,+�e\�

j^ei[�ijkZ[dji�Z_Z�dej�b_a[�j^[_h�[nf[h_[dY[�mWi�Zk[�je�j^[�\WYj�j^Wj�j^[o�m[h[�d[l[h�WXb[�

je�Wjj[dZ�j^[�mehai^efi�e\�j^[_h�Y^e_Y[)� M^_i�_i�W�be]_ij_Yi�fheXb[c�j^Wj�m[�_Z[dj_\_[Z�Wi�

Wd�Wh[W�j^Wj�d[[Z[Z�_cfhel[c[dj�\hec�j^[�\_hij�i[ii_ed�e\�HPEL)� M^[�i_]d(kf�fheY[Zkh[�

mWi'�WdZ�ij_bb�_i'�j^[�ceij�Z_\\_Ykbj�Z[jW_b�je�eh]Wd_p[)� ;[\eh[�j^[�\_hij�HPEL�i[ii_ed'�

ijkZ[dji�m[h[�]_l[d�W�XheY^kh[�j^Wj�WZl[hj_i[Z�[WY^�mehai^ef)� ?hec�j^Wj�XheY^kh['�

ijkZ[dji�m[h[�je�mh_j[�Zemd�j^[_h�jef�,+�Y^e_Y[i�m_j^�j^[�kdZ[hijWdZ_d]�j^Wj�j^[_h
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^ec[heec�j[WY^[h�mekbZ�i_]d�j^[c�kf�WYYehZ_d]�je�j^ei[�Y^e_Y[i)� ?eh�j^[�\_hij�HPEL'�

m[�Wbbem[Z�j^[�@hWZ[�4�j[WY^[hi�je�i_]d�j^[_h�ijkZ[dji�kf�\_hij�_d�ehZ[h�je�[dikh[�j^Wj�j^[o�

mekbZ�X[�WXb[�je�Wjj[dZ�j^[_h�\_hij�Y^e_Y[)� P[�\[bj�j^_i�mWi�\W_h�i_dY[�j^[o�edbo�^WZ�ed[�

o[Wh�je�[nf[h_[dY[�HPEL)� :bj^ek]^�j^[�]hWZ[i�2�WdZ�3�ijkZ[dji�Z_Z�dej�h[Y[_l[�j^[_h�jef�

Y^e_Y[i'�j^[o�kdZ[hijeeZ�j^Wj�j^[o�mekbZ�X[�WXb[�je�][j�j^[c�Zkh_d]�j^[�d[nj�HPEL�

i[ii_ed)� M^Wj�Z_Z�dej�^Wff[d�\eh�i[l[hWb�h[Wiedi)� P^[d�_j�YWc[�j_c[�\eh�j^[�d[nj�i_]d(

kf'�iec[�mehai^efi�m[h[�Ybei[Z�X[YWki[�j^[o�m[h[�ckbj_(i[ii_ed�mehai^efi)� M^_i�

c[Wdj�j^Wj�j^ei[�ijkZ[dji�m^e�^WZ�f_Ya[Z�j^[c�Wi�j^[_h�jef�Y^e_Y[i�m[h[�Z_iWffe_dj[Z�

W]W_d)� Bd�WZZ_j_ed�je�j^[�Ybei[Z�i[ii_ed'�iec[�j[WY^[hi�Z_Z�dej�i_]d�kf�j^[_h�ijkZ[dji�

Zkh_d]�j^[�iY^eeb�ZWo�Zk[�je�Xkio�iY^[Zkb[i'�Zkjo�Zkh_d]�j^[�bkdY^�Xh[Wa'�WdZ�de�

fh[fWhWj_ed�f[h_eZi�j^Wj�ZWo)� M^ei[�ijkZ[dji�m[h[�j^[d�fbWY[Z�_d�i[ii_edi�j^Wj�ij_bb�^WZ�

heec�WlW_bWXb['�Xkj�W]W_d'�dej�j^[_h�jef�Y^e_Y[i)� M^_i�Wh[W�e\�YedY[hd�^Wi�X[[d�W�\eYki'�

WdZ�m[�^Wl[�W�d[m�fbWd�\eh�j^[�i_]d(kf�fheY[Zkh[�d[nj�o[Wh)�M^[�HPEL�Yecc_jj[[�m_bb�

jWa[�Wbb�ijkZ[dji}�Y^e_Y[i�WdZ�i_]d�j^[c�kf�\eh�Wbb�e\�j^[�HPEL�i[ii_edi�\eh�j^[�

kfYec_d]�o[Wh)� Bj�m_bb�X[�j_c[�Yedikc_d]�\eh�j^[�Yecc_jj[[6�^em[l[h'�_j�m_bb�[dikh[�j^Wj�

Wbb�ijkZ[dji�Wh[�WXb[�je�Wjj[dZ�j^[�mehai^efi�j^[o�Y^eei[)� P[�m_bb�Yedj_dk[�je�meha�ed�

j^_i�Z[jW_b�kdj_b�m[�^Wl[�_j�h_]^j)

Mm[djo(\_l[�ijkZ[dji�m^e�h[ifedZ[Z�j^Wj�j^[o�[d`eo[Z�HPEL�Wbie�ijWj[Z�j^Wj�

j^[o�mekbZ�b_a[�je�^Wl[�[_j^[h�ceh[�i[ii_edi�eh�bed][h�i[ii_edi)� P[�eh_]_dWbbo�fbWdd[Z�je�

^Wl[�\ekh�HPEL�i[ii_edi�j^_i�o[Wh6�^em[l[h'�m[�Z[Y_Z[Z�je�feijfed[�j^[�_cfb[c[djWj_ed�

ZWj[�_d�ehZ[h�je�^Wl[�j^[�\_hij�idWfi^ej�e\�j^[�M[bb�M^[c�?hec�F[�ikhl[o�WZc_d_ij[h[Z�je�

ijkZ[dji�WdZ�j[WY^[hi)� M^_i�Z[bWo�c[Wdj�j^Wj�m[�m[h[�WXb[�je�_cfb[c[dj�j^h[[�HPEL�

i[ii_edi)� G[nj�o[Wh'�m[�Wh[�fbWdd_d]�je�^Wl[�\ekh�i[ii_edi'�ed[�f[h�j[hc)� :i�HPEL
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fhe]h[ii[i'�m[�Wh[�^ef_d]�je�X[�WXb[�je�_cfb[c[dj�ceh[�i[ii_edi)� <khh[djbo'�ekh�iY^eeb�

_i�h[Y[_l_d]�\kdZi�\eh�X[_d]�W�f_bej�iY^eeb�\eh�j^[�LY^eeb�Bcfhel[c[dj�IbWdd_d]�

Bd_j_Wj_l['�^[dY['�\kjkh[�fbWdd_d]�e\�HPEL�m_bb�Z[f[dZ�ed�WlW_bWX_b_jo�e\�\kdZi)

Mm[djo(d_d[�e\�j^[�ijkZ[dji�m^e�[d`eo[Z�j^[�HPEL�fhe]hWc�mekbZ�b_a[�je�i[[�

ceh[�Y^e_Y[i�_d�j^[�mehai^efi)� M^[o�c[dj_ed[Z�j^[o�mekbZ�b_a[�je�^Wl[�ceh[�cki_Y'�

Whj'�Yeea_d]'�WdZ�f^oi_YWb�WYj_l_jo�mehai^efi�e\\[h[Z)� <khh[djbo�m[�^Wl[�ed[�cki_Y�

mehai^ef'�ed[�Whj�mehai^ef'�WdZ�jme�f^oi_YWb�WYj_l_jo�mehai^efi�X[_d]�e\\[h[Z)� :�

Yeea_d]�mehai^ef�_i�fbWhc[Z�\eh�d[nj�o[Wh)� P_j^�ceh[�e\�j^[i[�mehai^efi'�W�]h[Wj[h�

dkcX[h�e\�ijkZ[dji�m_bb�X[�WXb[�je�][j�j^[_h�\_hij�Y^e_Y[i)� M^_i�o[Wh'�m[�m[h[�edbo�WXb[�je�

h[Yhk_j�W�^WdZ\kb�e\�fWh[dj*Yecckd_jo�lebkdj[[hi)� M^_i�mWi�Xej^�ikhfh_i_d]�WdZ�

Z_iWffe_dj_d]�WdZ�_i�Wd�Wh[W�m^_Y^�d[[Zi�_cfhel[c[dj)� P_j^�ceh[�fWh[dj*Yecckd_jo�

_dlebl[c[dj'�m[�mekbZ�X[�WXb[�je�e\\[h�W�]h[Wj[h�i[b[Yj_ed�e\�mehai^efi�je�ekh�ijkZ[dji)�

:j�j^[�X[]_dd_d]�e\�j^_i�o[Wh'�m[�_djheZkY[Z�j^[�HPEL�fhe`[Yj�je�ekh�fWh[dji�Zkh_d]�j^[�

{F[[j�j^[�M[WY^[h|�d_]^j)� :j�j^Wj�j_c['�m[�Wia[Z�ekh�fWh[dji�_\�j^[o�mekbZ�b_a[�je�

X[Yec[�_dlebl[Z)� P[�Wbie�WjjWY^[Z�W�b[jj[h�Wia_d]�\eh�fWh[dj�fWhj_Y_fWj_ed�_d�j^[�HPEL�

XheY^kh[�j^Wj�mWi�^WdZ[Z�ekj�je�[WY^�ijkZ[dj)� P[�Wh[�^ef[\kb�j^Wj�X[YWki[�ekh�ijkZ[dji�

^Wl[�b_l[Z�j^[�HPEL�[nf[h_[dY['�WdZ�Z_iYkii[Z�_j�m_j^�j^[_h�fWh[dji'�j^[_h�fWh[dji�m_bb�

^Wl[�W�X[jj[h�kdZ[hijWdZ_d]�e\�m^Wj�[nWYjbo�HPEL�_i'�WdZ�m_bb�X[�ceh[�m_bb_d]�je�Yec[�

_d�WdZ�fWhj_Y_fWj[)� P[�m_bb�Yedj_dk[�je�meha�ed�j^_i�Wh[W�X[YWki[�m[�X[b_[l[�j^Wj�

fWh[dj*Yecckd_jo�_dlebl[c[dj�_i�Wd�_cfehjWdj�Wif[Yj�e\�Xk_bZ_d]�W�b[Wc_d]�Yecckd_jo)�

L[d]['�<WcXhed(FY<WX['�EkYWi'�Lc_j^'�=kjjed�WdZ�Db[_d[h�$-+++%�[nfbW_d5

P^[d�b[Wc_d]�Wbb_WdY[i�meha'�j^[�fWoe\\�je�Xki_d[ii[i�WdZ�iY^eebi�YWd�X[�

[njhWehZ_dWho)� LkZZ[dbo�W�YecfWdo�_i�_d�jekY^�m_j^�Y^_bZh[d'�m^ei[�fWh[dji
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X[Yec[�WmWh[�e\�j^[�Wkj^[dj_Y�[\\ehj�X[_d]�cWZ[�_d�jemd)� >cfbeo[[i�

Z_iYel[h�W�fh_Z[�dej�̀ kij�\hec�lebkdj[[h_d]�Xkj�\hec�Z[iYh_X_d]�j^[_h�meha�je�

Y^_bZh[d'�WdZ�j^ki�cWa_d]�j^[_h�mehafbWY[�_dje�ceh[�e\�W�j[WY^_d]�WdZ�

b[Wc_d]�[dl_hedc[dj'�$f)�0,1%

L[d][�[j�Wb)�Wbie�WZZ�j^Wj�fWh[dj�_dlebl[c[dj�_i�ed[�e\�j^[�ceij�fem[h\kb�mWoi�je�

^[bf�Y^_bZh[d�b[Wc)� >ZkYWjehi�ckij�X[�h[b[djb[ii�_d�_di_ij_d]�j^Wj�fWh[dji�WYj_l[bo�

fWhj_Y_fWj[�_d�j^[_h�Y^_bZ}i�[ZkYWj_ed�j^hek]^ekj�j^[_h�,-�o[Whi�e\�[ZkYWj_ed)

M^[�HPEL�mehai^efi�m[h[�Yh[Wj[Z�je�fhel_Z[�ijkZ[dji�m_j^�[nY_j_d]�

b[Wc_d]�effehjkd_j_[i�m^_b[�ij_bb�Yel[h_d]�j^[�Ykhh_Ykbkc�ekjYec[i)� M^hek]^�j^[�

h[\b[Yj_ed�i^[[ji�j^Wj�ijkZ[dji�Yecfb[j[Z'�m[�m[h[�WXb[�je�_Z[dj_\o�W�\[m�mehai^efi�

j^Wj�m[h[�dej�fei_j_l[bo�h[Y[_l[Z�Xo�j^[�ijkZ[dji)� M^[h[\eh['�_j�mWi�dej�ikhfh_i_d]�je�

\_dZ�j^Wj�,2�e\�j^[�ijkZ[dji�m^e�[d`eo[Z�HPEL�mekbZ�b_a[�Wbb�e\�j^[�i[ii_edi�je�

^Wl[�^WdZi(ed�WYj_l_j_[i)� M^[i[�ijkZ[dji�[nfbW_d[Z�j^Wj�j^[o�Z_Z�dej�[d`eo�j^[�

mehai^efi�m^[h[�j[WY^[hi�b[Yjkh[Z�\eh�j^[�jme�^ekhi6�^em[l[h'�j^[o�[d`eo[Z�j^[�

mehai^efi�m^[h[�j^[o�^WZ�j^[�effehjkd_jo�je�X[�WYj_l[bo�_dlebl[Z)�L_dY[�m[�m[h[�

WmWh[�e\�j^_i�_iik['�m[�m[h[�WXb[�je�WZZh[ii�_j�X[\eh[�j^[�[dZ�e\�j^[�iY^eeb�o[Wh)�

:YYehZ_d]�je�O_X[hj�WdZ�L^_[bZi�$-++.%�{ijkZ[dji�Wh[�[d]W][Z�_d�iY^eebi�m^[d�

iY^eebi�Wh[�[d]W]_d]�fbWY[i�je�X[|�$f)�--,%)� K[Ye]d_p_d]�j^[�d[[Z�\eh�fhe\[ii_edWb�

Z[l[befc[dj�_d�X[ij�fhWYj_Y[i�WdZ�X[b_[\i�ikhhekdZ_d]�^em�Y^_bZh[d�b[Wc)�M^[�

Ihe\[ii_edWb�=[l[befc[dj�<ecc_jj[[�^Wi�Z[Z_YWj[Z�j^[�kfYec_d]�o[Wh�je�_d(

i[hl_Y_d]�Yebb[W]k[i�_d�j^[i[�Wh[Wi)� =k?ekh�WdZ�>Wa[h�$,443%�Yedj[dZ�j^Wj�_d�

fhe\[ii_edWb�b[Wc_d]�Yecckd_j_[i'�j[WY^[hi�ckij�X[�Yecc_jj[Z�je�_cfb[c[dj_d]
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("

_dijhkYj_edWb�ijhWj[]_[i�m^_Y^�h[Ye]d_p[�_dZ_l_ZkWb�b[Wc_d]�ijob[i�ie�j^Wj�ijkZ[dji�

m_bb�X[�WYj_l[bo�[d]W][Z�_d�j^[_h�b[Wc_d])

M^[�h[ikbji�\hec�j^[�ijkZ[dji}�h[ifedi[i�i^em�j^Wj�32!�e\�j^[�ijkZ[dji�Wh[�_d�

\Wleh�e\�j^[�HPEL�fhe`[Yj)� M^_i�_i�Wd�[dYekhW]_d]�h[ikbj�j^Wj�_dZ_YWj[i�j^Wj�HPEL�_i�

[\\[Yj_l[�_d�_dYh[Wi_d]�ijkZ[dj�cej_lWj_ed)� M^_i�h[i[WhY^�^Wi�Wbie�fh[i[dj[Z�Wif[Yji�e\�

HPEL�j^Wj�d[[Z�_cfhel[c[dj)� P[�m_bb�Yedj_dk[�je�meha�ed�_cfhel_d]�HPEL�_d�ehZ[h�

je�_cfhel[�WdZ�[d^WdY[�effehjkd_j_[i�\eh�ijkZ[dj�b[Wc_d])

?JFHMJV�/TRRYSNHFXNTS�FSI�/TQQFGTVFXNTS

M^[�i[YedZ�]eWb�e\�j^[�HPEL�fhe]hWc�mWi�je�[dYekhW][�WdZ�_dYh[Wi[�j[WY^[h�

[ecckd_YWj_ed�WdZ�YebbWXehWj_ed)� :j�ekh�c_ZZb[�iY^eeb'�j[WY^[hi�Wh[�h[ifedi_Xb[�\eh�

j[WY^_d]�if[Y_\_Y�ikX`[Yji�Wj�if[Y_\_Y�]hWZ[�b[l[bi)�M^_i�i[jj_d]�Ze[i�dej�b[dZ�_ji[b\�je�j[Wc�

j[WY^_d]6�j^[h[\eh['�cWdo�j[WY^[hi�\_dZ�j^[ci[bl[i�j[WY^_d]�_d�_iebWj_ed)� ?eh�j^ei[�

j[WY^[hi�m^e�Z_Z�fbWd�WdZ�meha�m_j^�Wdej^[h�j[WY^[h'�j^[o�ij_bb�m[h[�_d�i[Ybki_ed�\hec�

ej^[h�ikX`[Yj�Wh[W�j[WY^[hi)� ?eh�[nWcfb['�B�jWk]^j�@hWZ[�4�EWd]kW][�:hji)� >l[d�j^ek]^�,�

fbWdd[Z�WdZ�fh[fWh[Z�co�Yekhi[�m_j^�Wdej^[h�@hWZ[�4�EWd]kW][�:hji�j[WY^[h'�B�^WZ�de�

_Z[W�m^Wj�Wdo�e\�j^[�ej^[h�ikX`[Yj�j[WY^[hi�m[h[�Ze_d]�_d�j^[_h�YbWiiheeci'�eh�\eh�j^Wj�

cWjj[h'�m^Wj�ej^[h�@hWZ[�4�EWd]kW][�:hji�j[WY^[hi�m[h[�Ze_d])

M^hek]^�j^[�HPEL�fhe`[Yj'�m[�m[h[�ijh_l_d]�je�fhel_Z[�c[Wd_d]\kb�effehjkd_j_[i�

\eh�Yebb[W]k[i�je�][j�je�adem�[WY^�ej^[h}i�_dj[h[iji'�fbWd�je][j^[h'�j[WY^�je][j^[h'�WdZ�

_dYh[Wi[�j^[_h�ademb[Z][�e\�j^[_h�emd�Ykhh_Ykbkc�ZeYkc[dji�Wi�m[bb�Wi�j^[�Ykhh_Ykbkc�

ZeYkc[dji�e\�ej^[h�j[WY^[hi)� LY^cea[h�$-++0%�X[b_[l[i�j^Wj�Yedj_dkeki�j[WY^[h�

YebbWXehWj_ed�_cfhel[i�j^[�gkWb_jo�e\�j[WY^_d]�m^_Y^�fei_j_l[bo�W\\[[ji�ijkZ[dj�b[Wc_d]�Wi�

m[bb�Wi�fhe\[ii_edWb�cehWb[�_d�Wdo�i[jj_d])
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(#

>_]^jo(\_l[�!�e\�j^[�j[WY^[hi�m^e�fWhj_Y_fWj[Z�_d�j^[�gk[ij_eddW_h[�h[ifedZ[Z�j^Wj�

j^[�HPEL�fhe]hWc�fhel_Z[Z�ceh[�j_c[�\eh�j^[c�je�YebbWXehWj[�m_j^�j^[_h�Yebb[W]k[i)�

M^[o�Yecc[dj[Z�j^Wj�j^hek]^�HPEL�j^[o�^WZ�j^[�effehjkd_jo�je�meha�m_j^�Yebb[W]k[i�

j^Wj�j^[o�Ze�dej�dehcWbbo�][j�je�meha�m_j^)� :bb�fhe\[ii_edWb�Z[l[befc[dj�WYj_l_j_[i�j^_i�

o[Wh�m[h[�\eYki[Z�ed�fbWdd_d]�\eh�HPEL)� M_c[�mWi�Wbbejj[Z�Zkh_d]�ceij�e\�j^[�

fhe\[ii_edWb�Z[l[befc[dj�ZWoi�\eh�j[WY^[hi�je�][j�je][j^[h�WdZ�fbWd�j^[_h�mehai^efi)� Bj�_i�

Z_\\_Ykbj�\eh�j[WY^[hi�je�\_dZ�j^[�j_c[�je�YebbWXehWj[�m_j^�Yebb[W]k[i�Zk[�je�Zkjo�iY^[Zkb[i'�

[njhW(^[bf�YbWii[i�WdZ�[njhW(Ykhh_YkbWh�Yecc_jc[dji'�j^[h[\eh[�m[�\[bj�_j�mWi�_cfehjWdj�je�

fhel_Z[�j_c[�Zkh_d]�j^[�fhe\[ii_edWb�Z[l[befc[dj�ZWoi�\eh�ijW\\�je�meha�je][j^[h)

@kia[o�$-+++%�X[b_[l[i�j^Wj�_d�ehZ[h�je�^Wl[�W�YebbWXehWj_l[�Ykbjkh['�j_c[�ckij�X[�Xk_bj�

_dje�j^[�iY^eeb�ZWo�\eh�j[WY^[hi�je�c[[j)

P^[d�_j�YWc[�je�\_dZ_d]�ekj�_\�j^[�HPEL�fhe`[Yj�fhel_Z[Z�ijW\\�effehjkd_j_[i�je�

YebbWXehWj[�ed�j^[_h�h[]kbWh�ikX`[Yj�b[iied�fbWdi'�edbo�/,!�e\�j^[�j[WY^[hi�ikhl[o[Z�\[bj�

j^Wj�_j�Z_Z)� L_njo(d_d[�!�Z_Z�dej�^Wl[�Wd�effehjkd_jo�je�Z_iYkii�eh�fbWd�j^[_h�h[]kbWh�

ikX`[Yj�Wh[Wi�m_j^�Yebb[W]k[i)� Lec[�e\�j^[�j[WY^[hi�[nfbW_d[Z�j^Wj�X[YWki[�e\�j^[�j_c[�

\WYjeh'�j^[o�m[h[�b_c_j[Z�je�fbWdd_d]�j^[_h�HPEL�mehai^efi)�Hd[�j[WY^[h�ijWj[Z�j^Wj�j_c[�

i^ekbZ�X[�Xk_bj�_dje�j^[�iY^eeb�m[[a�\eh�YebbWXehWj_ed�ed�h[]kbWh�ikX`[Yj�Wh[Wi)� Gem�j^Wj�

j^[�cW`eh_jo�e\�ekh�ijW\\�̂ Wi�_dZ_YWj[Z�j^Wj�j^[o�[d`eo[Z�meha_d]�m_j^�ej^[hi'�m[�^Wl[�

h[gk[ij[Z�WdZ�h[Y[_l[Z�f[hc_ii_ed�je�WZZ�j_c[�je�ekh�h[]kbWh�_dijhkYj_edWb�ZWo�_d�ehZ[h�je�

X[�WXb[�je�XWda�j_c[)� M^_i�XWda[Z�j_c[�m_bb�Wbbem�ki�je�jWa[�ed[�ZWo�W�j[hc�\eh�W�jejWb�e\�

\ekh�ZWoi�\eh�j[WY^[hi�je�meha�je][j^[h)� B\�m[�^Wl[�j^[�[nf[YjWj_ed�\eh�j[WY^[hi�je�

YebbWXehWj[�WdZ�j[Wc�j[WY^'�j^[d�̀ kh_iZ_Yj_edi�ckij�i[h_ekibo�beea�Wj�h[ijhkYjkh_d]�j^[�

iY^eeb�[dl_hedc[dj�ie�_j�_i�YedZkY_l[�je�j[WY^[hi�meha_d]�_d�W�YebbWXehWj_l[�cWdd[h)
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($

Bd�ehZ[h�je�_dYh[Wi[�Yecckd_YWj_ed�WdZ�YebbWXehWj_ed�Wced]�ijW\\'�m[�\[bj�_j�mWi�

_cfehjWdj�j^Wj�j[WY^[hi�][j�je�adem�ed[�Wdej^[h�WdZ�Xk_bZ�h[bWj_edi^_fi)� Bd�ekh�iY^eeb'�_j�

_i�Yecced�je�]e�ZWoi�WdZ�m[[ai�m_j^ekj�i[[_d]�iec[�e\�j^[�j[WY^[hi)� Lec[�j[WY^[hi�

^Wl[�YbWiiheeci�beYWj[Z�\Wh�\hec�j^[�ijW\\�heec'�WdZ�Ze�dej�^Wl[�[dek]^�j_c[�je�cWa[�_j�

Zemd�Zkh_d]�j^[�Xh[Wai)� :bie'�m_j^�Zkjo�WdZ�[njhW(^[bf�YbWii[i'�iec[�j[WY^[hi�Ze�dej�

jWa[�W�bkdY^�Xh[Wa�_d�j^[�ijW\\�heec)� L[h]_elWdd_�WdZ�LjWhhWjj�$,443%�[nfbW_d�j^Wj�j^[�

gkWb_jo�e\�j^[�j[WY^[hi}�meha�h[bWj_edi^_fi�_d\bk[dY[Z�j^[�iY^eeb}i�WX_b_jo�je�_cfhel[)� P[�

\[bj�j^Wj�Yecckd_YWj_ed�X[jm[[d�j[WY^[hi�mekbZ�_dYh[Wi[�_\�j[WY^[hi�^WZ�j^[�effehjkd_jo�

je�][j�je�adem�ed[�Wdej^[h�X[jj[h'�WdZ�^WZ�W�Yecced�\eYki�je�Z_iYkii�WdZ�meha�jemWhZi)

EWij�Ckd['�W\j[h�j^[�ijkZ[dji�^WZ�\_d_i^[Z�iY^eeb'�ekh�ijW\\�c[j�je�X[]_d�j^[�\_hij�

ijW][�e\�fbWdd_d]�HPEL)� M^[�WYj_l_jo�j^Wj�ZWo�mWi�je�cWjY^�j[WY^[hi}� _dj[h[iji�m_j^�

ijkZ[dji}� _dj[h[iji)� Me�X[]_d�j^Wj�ZWo'�m[�Yh[Wj[Z�W�;BG@H�WYj_l_jo�XWi[Z�ed�_d\ehcWj_ed�

WXekj�ekh�j[WY^[hi)� M^[o�^WZ�je�c_d]b[�WXekj�j^[�heec�Wia_d]�gk[ij_edi�je�[WY^�ej^[h�je�

\_dZ�j^[�Wdim[hi)� ?eh�[nWcfb['�ed[�X_d]e�igkWh[�ijWj[Z�{\_dZ�iec[ed[�m^e�^Wi�jWk]^j�_d�

W�Z_\\[h[dj�fhel_dY[)|�:\j[h�j^Wj�_Y[(Xh[Wa[h'�m[�Wia[Z�j[WY^[hi�je�XhW_dijehc�j^[_h�

_dj[h[iji�ed�Ieij(_j�dej[i)� P^_b[�j^[o�m[h[�[d]W][Z'�j^[�Yecc_jj[[�feij[Z�j^[�ijkZ[dji}�

_dj[h[iji'�bWX[b[Z�ed�Y^Whj�fWf[h'�ekj�_d�j^[�^WbbmWo)� M^[�ijkZ[dji}� _dj[h[iji�m[h[�

Yecf_b[Z�Xo�j^[�^ec[heec�j[WY^[hi�X[\eh[�j^[�ijkZ[dji�\_d_i^[Z�j^[�o[Wh)� HdY[�j^[�

j[WY^[hi�^WZ�\_d_i^[Z�XhW_dijehc_d]'�m[�Wia[Z�j^[c�je�jWa[�j^[_h�ij_Yao�dej[i�WdZ�cWjY^�

j^[_h�_dj[h[iji�je�j^[�ijkZ[dji}� _dj[h[iji�_d�j^[�^Wbb)� M^Wj�WYj_l_jo�][d[hWj[Z�W�]h[Wj�Z[Wb�e\�

Yedl[hiWj_ed�WdZ�[nY_j[c[dj)� Lec[�j[WY^[hi�m[h[�ikhfh_i[Z�je�\_dZ�ekj�ej^[h�j[WY^[hi�

i^Wh[Z�j^[�iWc[�Wh[Wi�e\�_dj[h[ij�Yh[Wj_d]�ceh[�effehjkd_jo�\eh�h[bWj_edi^_f�Xk_bZ_d])�

?hec�j^Wj�WYj_l_jo'�j[WY^[hi�Yh[Wj[Z�j^[_h�jef_Yi�\eh�j^[�HPEL�mehai^efi)� M[WY^[hi�dem
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(%

^WZ�W�Yecced�\eYki�je�Z_iYkii�Zkh_d]�j^[_h�Xh[Wai�Wi�m[bb�Wi�Zkh_d]�fhe\[ii_edWb�

Z[l[befc[dj�ZWoi)� M^[�h[ikbji�\hec�j^[�gk[ij_eddW_h[�i^em[Z�j^Wj�14!�e\�j[W[^[hi�

\ekdZ�j^Wj�j^[o�m[h[�WXb[�je�Xk_bZ�d[m�h[bWj_edi^_fi�m_j^�Yebb[W]k[i�j^hek]^�HPEL)�

Lec[�e\�j^[�j[W[^[hi�m^e�h[ifedZ[Z�j^Wj�j^[o�Z_Z�dej�Xk_bZ�d[m�h[bWj_edi^_fi�[nfbW_d[Z�

j^Wj�j^[o�Wbh[WZo�ad[m�j^[�f[efb[�j^[o�m[h[�meha_d]�m_j^)� Hd[�e\�j^[�_dj[hl_[m[[i�mWi�W�

d[m�ijW\\�c[cX[h�j^_i�o[Wh'�WdZ�^[�\[bj�_j�mWi�W�]h[Wj�mWo�je�̀ e_d�W�d[m�ijW\\)� A[�

[nfbW_d[Z�j^Wj�j^[�HPEL�fhe`[Yj�fhel_Z[Z�W�]h[Wj�effehjkd_jo�je�][j�je�adem�ej^[hi�ed�

ijW\\'�Wi�m[bb�Wi�meha�Ybei[bo�m_j^�ej^[hi)

=kh_d]�ekh�CWdkWho�. TT�Ihe\[ii_edWb�=[l[befc[dj�ZWo'�m[�fbWhc[Z�W�[khh_Ykbkc�

cWff_d]�[l[dj�Wj�j^[�Lkf[hijeh[�<ecckd_jo�Keec)� M^[�_dj[dj�e\�j^Wj�ZWo�mWi�je�cWf�

[khh_Ykbkc�ekjYec[i�\eh�[WY^�e\�j^[�HPEL�mehai^efi)� P[�cWZ[�i[l[hWb�[ef_[i�e\�j^[�

ikX`[[j�iftY_\_t�Ykhh_Ykbkc�ZeYkc[dji)�:i�m[bb'�m[�WjjW[^[Z�[WY^�mehai^ef}i�b[iied�fbWd�

je�W�\_b[�\ebZ[h)� P[�j^[d�fh[i[dj[Z�je�ekh�ijW\\�j^[�P^Wj'�P^o�WdZ�Aem�e\�[khh_[kbkc�

cWff_d])� :\j[h�j^[�fh[i[djWj_ed'�j[W[^[hi�j[WY^_d]�j^[�iWc[�ikX`[[j�\ehc[Z�]hekfi�e\�

j^h[['�ed[�\hec�[WY^�]hWZ[�b[l[b)� ?eh�[WY^�HPEL�mehai^ef�b[iied�fbWd�j^[o�[kj�ekj�Wbb�

ekj[ec[i�j^Wj�j^[�mehai^ef�Yel[h[Z)� HdY[�j^[o�Ykj�j^[i[�ekj'�j^[o�fWij[Z�j^[c�edje�W�

\_b[�\ebZ[h)�HdY[�\_d_i^[Z'�j^[o�cel[Z�ed�je�j^[�d[nj�HPEL�mehai^ef�b[iied�fbWd)� M^_i�

Yedj_dk[Z�kdj_b�Wbb�mehai^efi�m[h[�cWff[Z)� M^_i�mWi�W�]h[Wj�ZWo)� <ecc[dji�\hec�j^[�

j[W[^[hi�Zkh_d]�j^Wj�ZWo�m[h[�fei_j_l['�WdZ�j^[o�\[bj�h[Wbbo�]eeZ�WXekj�]W_d_d]�W�ceh[�_d(�

Z[fj^�ademb[Z][�e\�j^[_h�emd�[khh_[kbkc�Wi�m[bb�Wi�l_[m_d]�m^Wj�ej^[h�ikX`[Yj�

Ykhh_Ykbkc�ZeYkc[dji�[edjW_d[Z)� Gej�ikhfh_i_d]bo'�3,!�e\�j^[�j[WY^[hi�ikhl[o[Z�\[bj�j^Wj�

j^[o�_d[h[Wi[Z�j^[_h�ademb[Z][�e\�j^[_h�emd�[khh_[kbkc�ZeYkc[dji�WdZ�ej^[h�ikX`[Yj�

Ykhh_YkbW�j^hek]^�j^[�HPEL�fhe`[Yj)
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(&

M^[�h[ikbji�\hec�j^[�j[WY^[hi}� h[ifedi[i�i^em�j^Wj�30!�e\�j^[�j[WY^[hi�\[bj�j^Wj�

j^[�HPEL�fhe`[Yj�fhel_Z[Z�ceh[�effehjkd_j_[i�\eh�YebbWXehWj_ed�m_j^�Yebb[W]k[i)� M^[�

HPEL�fhe`[Yj�mWi�ikYY[ii\kb�_d�_dYh[Wi_d]�j[WY^[h�[ecckd_YWj_ed�WdZ�YebbWXehWj_ed)

=JKQJHXNTSW�FW�;FVXNHNUFSX�=JWJFVHMJV

M^hek]^ekj�j^_i�̀ ekhd[o'�,�^Wl[�[nf[h_[dY[Z�cWdo�^_]^i�WdZ�W�\[m�bemi)� M^[�

\_hij�^_]^�mWi�[nf[h_[dY[Z�m^[d�ekh�Ihe\[ii_edWb�=[l[befc[dj�<ecc_jj[[�XhW_dijehc[Z�

j^[�_Z[W�e\�HPEL)� Bj�mWi�jhkbo�_dYh[Z_Xb[�je�fWhj_Y_fWj[�_d�ikY^�fei_j_l['�_dj[bb_][dj'�WdZ�

_d\ehc[Z�XhW_dijehc_d])�M^Wj�^_]^�Yedj_dk[Z�j^hek]^�j^[�fhefeiWb�je�ekh�fh_dY_fWb�m^e�

ikffehj[Z�ki'�WdZ�j^hek]^�j^[�fhefeiWb�je�ekh�Yebb[W]k[i�m^e�Wbie�ikffehj[Z�ekh�_Z[W)� B�

[nf[Yj[Z�iec[�XWhh_[hi'�iec[�ijW\\�m^e�mekbZ�dej�mWdj�je�]e�j^hek]^�j^[�meha�_dlebl[Z'�

Xkj�[l[hoed[�mWi�ed�XeWhZ�m_j^�ki)� ?hec�j^[h['�j^[�cec[djkc�Yedj_dk[Z�m_j^�j^[�

ijkZ[dji}�h[ifedi[�je�j^[�fhe`[Yj)� M^[o�m[h[�[nY_j[Z�WdZ�j^h_bb[Z)� M^[�ijkZ[dji�m^e�

mekbZ�X[�cel_d]�ed�je�j^[�^_]^�iY^eeb�m[h[�kfi[j�j^Wj�j^[o�mekbZ�dej�^Wl[�j^[�

effehjkd_jo�je�[nf[h_[dY[�HPEL)

M^[�Ihe\[ii_edWb�=[l[befc[dj�=Wo�m[�fbWdd[Z�Wj�j^[�[dZ�e\�Ckd[�mWi�

_dif_hWj_edWb)� Hd[�e\�ekh�]eWbi�j^hek]^�j^_i�fhe`[Yj�mWi�je�_dYh[Wi[�j[WY^[h�

Yecckd_YWj_ed)� ?hec�j^[�\_hij�WYj_l_jo�m^[h[�j[W[^[hi�cWjY^[Z�j^[_h�_dj[h[iji�WdZ�

fWii_edi�m_j^�j^ei[�e\�j^[�ijkZ[dji'�B�m_jd[ii[Z�Yebb[W]k[i�cWa_d]�d[m�Yedd[Yj_edi)� B�

mWi�j^h_bb[Z�je�i[[�ekh�fbWd�meha_d]�_cc[Z_Wj[bo)� B'�jee'�mWi�WXb[�je�cWa[�d[m�

Yedd[Yj_edi�m_j^�ijW\\�c[cX[hi'�WdZ�_j�\[bj�]h[Wj�^Wl_d]�Yedl[hiWj_edi�m_j^�f[efb[�,�

meha[Z�m_j^�Xkj�d[l[h�h[Wbbo�ad[m)� P^Wj�W�fei_j_l[�mWo�je�[dZ�j^[�o[Wh)
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('

<ec_d]�XWYa�\hec�j^[�ikcc[h�^eb_ZWo'�B�mWi�[d[h]_p[Z�WdZ�h[WZo�je�][j�HPEL�

e\\�j^[�]hekdZ)� M^[�\_hij�bem�YWc[�ed�ed[�e\�ekh�\_hij�ZWoi�XWYa�m^[d�ekh�ijW\\�mWi�

fbWdd_d]�j^[_h�HPEL�i[ii_edi)� Hd[�j[WY^[h�ijWj[Z�j^Wj�Y^Wd][�mWi�dej�iec[j^_d]�j^[o�

\Wleh[Z�WdZ�medZ[h[Z�m^o�m[�^WZ�je�Ze�j^_i))�)m^Wj�mWi�mhed]�m_j^�j^[�mWo�m[�m[h[�

Ze_d]�j^_d]i�X[\eh[9� M^Wj�Yecc[dj�\beeh[Z�c[)� B�mWi�dej�[nf[Yj_d]�_j�X[YWki[�Wbb�

Yecc[dji�\hec�ijW\\�kf�je�j^Wj�fe_dj�^WZ�X[[d�fei_j_l[�WdZ�[dYekhW]_d])� B�^WZ�je�h[c_dZ�

coi[b\�j^Wj�j^_i�mWi�edbo�ed[�Yecc[dj�\hec�ekh�[dj_h[�ijW\\)� ?hec�co�h[WZ_d]i�ed�

<^Wd][�M^[eho'�B�dem�h[Wb_p[�̀ kij�^em�\ehjkdWj[�m[�m[h[�je�edbo�^Wl[�^WZ�ed[�d[]Wj_l[�

Yecc[dj)

:\j[h�j^Wj�ZWo'�cWdo�e\�j^[�Yedl[hiWj_edi�_d�j^[�^Wbbi�WdZ�_d�j^[�ijW\\�heec�m[h[�

\eYki[Z�ed�HPEL)� B�YekbZ�\[[b�j^[�[d[h]o�WdZ�[nY_j[c[dj�]hem_d]�ed�ijW\\�WdZ�_j�mWi�

YedjW]_eki)� >l[hoj^_d]�mWi�]e_d]�Wi�fbWdd[Z'�m[�m[h[�Wbb�[W][h�je�ijWhj'�m^[d�B�mWi�jebZ�

j^Wj�m[�c_]^j�dej�X[�h[Y[_l_d]�j^[�\jcZi�j^Wj�m[h[�fhec_i[Z�je�ki�X[YWki[�iec[ed[�mWi�

dej�ikh[�_\�ekh�fhe`[Yj�gkWb_\_[Z�Wi�{iY^eeb�_cfhel[c[dj)|� M^_i�mWi�j^[�i[YedZ�bem�j^Wj�B�

[nf[h_[dY[Z)� Fo�Yebb[W]k[�WdZ�B�_cc[Z_Wj[bo�fkj�je][j^[h�W�fhefeiWb�j^Wj�mWi�XWYa[Z�Xo�

>\\[Yj_l[�LY^eeb�K[i[WhY^�WdZ�ikXc_jj[Z�_j)� P_j^_d�W�\[m�ZWoi'�j^[�c_ikdZ[hijWdZ_d]�

mWi�Yb[Wh[Z�kf�WdZ�m[�m[h[�XWYa�ed�jhWYa�m_j^�j^[�\kdZ_d])� P_j^ekj�j^Wj�\kdZ_d]'�B�

h[Wb_p[Z�^em�lkbd[hWXb[�ekh�fhe`[Yj�mWi)

M^[�d[nj�_dY_Z[dj�mWi�Xej^�W�^_]^�WdZ�W�bem)� P[�m[h[�Wbb�i[j�je�_cfb[c[dj�ekh�

\_hij�HPEL�i[ii_ed�_d�j^[�bWj[�\Wbb�m^[d�m[�m[h[�Wia[Z�je�ijWbb�X[YWki[�j^[�iY^eeb�XeWhZ�

mWi�dej�gk_j[�h[WZo)� P[�mWdj[Z�je�^Wl[�j^[�MM?F�ikhl[o�_d�fbWY[�X[\eh[�m[�X[]Wd'�WdZ�

j^Wj�mWi�dej�WXb[�je�jWa[�fbWY[�kdj_b�=[Y[cX[h)� P^[d�B�_d\ehc[Z�ekh�ijW\\�j^Wj�m[�mekbZ�

^Wl[�je�^ebZ�e\\�_cfb[c[dj_d]�HPEL�kdj_b�CWdkWho'�B�[nf[Yj[Z�j^[c�je�X[�fb[Wi[Z�m_j^
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((

j^[�j_c[�[nj[di_ed)� B�mWi�gk_j[�ikhfh_i[Z�WdZ�j^h_bb[Z�j^Wj�j^[o�m[h[�Z_iWffe_dj[Z)�

:bj^ek]^�_j�mWi�Z_i^[Whj[d_d]�je�^Wl[�je�ijWbb�ekh�fhe`[Yj'�_j�mWi�kfb_\j_d]�je�i[[�ekh�ijW\\�

][dk_d[bo�beea_d]�\ehmWhZ�je�HPEL)

M^[�\_hij�HPEL�m[dj�m[bb�\eh�j^[�\_hij�i[ii_ed)� P[�b[Whd[Z�j^Wj�m[�d[[Z[Z�je�

_cfhel[�j^[�ijkZ[dj�i_]d(kf�fheY[Zkh[�je�[dikh[�j^Wj�Wbb�ijkZ[dji�m[h[�WYYekdjWXb[�\eh�

X[_d]�_d�W�i[ii_ed)� Bdij[WZ�e\�ekh�ijW\\�bei_d]�_dj[h[ij�eh�[d[h]o�\eh�j^_i�fhe`[Yj'�j^[o�

e\\[h[Z�_Z[Wi�je�^[bf�_cfhel[�j^[i[�be]_ij_Yi)� B�b[Whd[Z'�edY[�W]W_d'�j^Wj�ekh�ijW\\�_i�

Z[Z_YWj[Z�WdZ�Yecc_jj[Z�je�i[hl_d]�ekh�ijkZ[dji)

M^[�^_]^i�Yedj_dk[Z�\eh�c[�j^hek]^ekj�j^[�h[ij�e\�j^[�HPEL�i[ii_edi)� B�b[Whd[Z�

j^Wj�j^[�>\\[Yj_l[�LY^eeb�K[i[WhY^�mehai)� ;[_d]�WfWhj�e\�W�ijW\\�j^Wj�i^Wh[i�W�Yecced�

l_i_ed'�_i�m_bb_d]�je�j^_da�ekji_Z[�e\�j^[�Xen'�^Wi�W�fei_j_l[�ekjbeea'�WdZ�_i�m_bb_d]�je�]_l[�

kf�j^[�_iebWj_ed�_i�a[o�je�X[_d]�WXb[�je�_cfhel[�ekh�iY^eebi)

/TSHQYWNTS

Le�m^Wj�_\�j^[h[�mWi'�h_]^j�dem'�W�\W_hbo�ijhW_]^j\ehmWhZ'�m[bb(�

[ijWXb_i^[Z�mWo�je�Wffh[Y_WXbo�_cfhel[�Xej^�j[WY^_d]�gkWb_jo�WdZ�

b[l[bi�e\�b[Whd_d]9� P^Wj�_\�[l_Z[dY[�\hec�dkc[heki�iY^eebi�WdZ�

j^[�h[i[WhY^�Yecckd_jo�fe_dji�je�fhel[d�ijhkYjkh[i�WdZ�fhWYj_Y[i�

j^Wj�$,%�ijWdZ�je�cWa[�Wd�_cc[Z_Wj[�Z_\\[h[dY[�_d�WY^_[l[c[dj�WdZ�

$-%�h[gk_h[�h[WiedWXb[�Wcekdji�e\�j_c[�WdZ�h[iekhY[i9� M^[�\WYj�_i�

j^Wj�ikY^�ijhkYjkh[�WdZ�fhWYj_Y[�Ze�[n_ij�WdZ�j^[h[�_i�de�h[Wied�je�

Z[bWo�j^[_h�_cfb[c[djWj_ed�$L[^cea[h'�f)�n_'�-++0%)
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()

M^_i�f_bej�fhe`[Yj'�Hffehjkd_j_[i�\eh�Pem�E[Whd_d]�Wj�LY^eeb'�kdZ[hb_d[i�j^[�

_cfehjWdY[�e\�ikffehj_d]�YebbWXehWj_ed�Wced]ij�ijW\\�c[cX[hi�je�ijh[d]j^[d�iY^eeb�

Ykbjkh[)� ;o�j[WY^[hi�Ye(fbWdd_d]'�j[WY^_d]�WdZ�Wii[ii_d]�h[b[lWdj�b[Whd_d]�effehjkd_j_[i'�

iY^eebi�cel[�jemWhZ�Xk_bZ_d]�fhe\[ii_edWb�b[Whd_d]�Yecckd_j_[i)� Bj�_i�de�bed][h�
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Wj�j^[_h�iY^eeb)� Bj�_i�j_c[�je�j[Wh�Zemd�j^[�XWhh_[hi�j^Wj�a[[f�fWh[dji�Wj�W�Z_ijWdY['�

WdZ�m[�d[[Z�je�Yh[Wj[�mWoi�je�Xh_d]�j^[�fWh[dj�Yecckd_jo�ed�XeWhZ)� LY^eebi�

i^ekbZ�[dYekhW][�WdZ�ikffehj�fWh[dji�_d�Yh[Wj_d]�W�b[Whd_d]�[dl_hedc[dj�Wj�^ec[�

m^[h[�i[^eebmeha'�h[WZ_d]�WdZ�ej^[h�[ZkYWj_edWb�WYj_l_j_[i�^Wl[�fh_eh_jo�el[h�

l_Z[e�]Wc[i�WdZ�j[b[l_i_ed)

/)� M^[�_cfWYj�e\�fhe\[ii_edWb�b[Whd_d]�Yecckd_j_[i�ed�ijkZ[dj�WY^_[l[c[dj�WdZ�

j[WY^[h�YebbWXehWj_ed)� M^[�\eYki�e\�Wdo�iY^eeb�_i�ijkZ[dj�WY^_[l[c[dj)� ;o�

Yh[Wj_d]�W�fhe\[ii_edWb�b[Whd_d]�Yecckd_jo'�WZc_d_ijhWjehi'�j[WY^[hi'�ijkZ[dji'�

fWh[dji'�Yecckd_jo�c[cX[hi'�XeWhZ�c[cX[hi�WdZ�Z[fWhjc[dj�c[cX[hi�Wh[�Wbb�

meha_d]�je][j^[h'�h[if[Yj_d]�[WY^�ej^[h}i�le_Y[�_d�ehZ[h�je�X[ij�c[[j�j^[�d[[Zi�e\�

j^[�ijkZ[dji)� >b_c_dWj_d]�j[WY^[h�_iebWj_ed�Wbbemi�ijkZ[dji�je�X[d[\_j�\hec�W�feeb�

e\�i^Wh[Z�ademb[Z][�WdZ�[nf[h_[dY[i)

M^[�HPEL�fhe`[Yj�_i�Wd�ed(]e_d]�iY^eeb�_cfhel[c[dj�fhe`[Yj)� =WjW�m_bb�Yedj_dk[�je�X[�

Yebb[Yj[Z�m^_Y^�m_bb�]k_Z[�Z[Y_i_ed�cWa_d]�h[]WhZ_d]�\kjkh[�fhe\[ii_edWb�Z[l[befc[dj�

WYj_l_j_[i�Wj�ekh�iY^eeb)� M^[�HPEL�fhe`[Yj�Wi�Z[iYh_X[Z�m_j^_d�j^_i�j^[i_i�m_bb�Yedj_dk[�

je�[lebl[�Wi�Ze�j^[�d[[Zi�e\�j^[�iY^eeb�Yecckd_jo)

ALVXUK[JLK�]PZO� VLXSPYYPUT� UM�ZOL�JUV_XPNOZ�U]TLX$� 7[XZOLX�XLVXUK[JZPUT� VXUOPIPZLK�]PZOU[Z�VLXSPYYPUT$



)$

K>?>K>G<>L

;Whj^'�K)�L)�$-++.%)�LY^eebi�X[Yec_d]�fhe\[ii_edWb�b[Whd_d]�Yecckd_j_[i)�-=-�

7CICZKOG"� TVNNGS$

;[haem_jp'�F)�P)'�"�;_[h'�F)�<)�$-++0%)�<^WhWYj[h�[ZkYWj_ed�5�IWh[dji�Wi�fWhjd[hi)

1FVECUKPOCM�6GCFGSTJKQ"� $00$,%'�1/(14)

;h[m[h'�A)�$-++,%)� ,+�ij[fi�je�ikYY[ii)�-U�4TTVG�=JG�:SKOEKQCM"� --$,%'�.+(.,)

;h[mij[h'�<)'�"�?W][h'�C)�$-+++%)�BdYh[Wi_d]�ijkZ[dj�[d]W][c[dj�WdZ�cej_lWj_ed5

?hec�j_c[(ed�jWia�je�^ec[meha)�8PSUJXGTU�;GIKPOCM�1FVECUKPOCM�

6CDPSCUPSY"� K[jh_[l[Z�L[fj[cX[h�-+'�-++0'�\hec�

^jje5**mmm)dmh[b)eh$*h[gk[ij*eYjHH*j[njedbl)^jcb)

<Whj[h'�@)�K)�$-++/%)� Bi�_j�]eeZ�\eh�j^[�a_Zi9)�1FVECUKPOCM�>QFCUG"� /$0$0%)

<^h_icWd'�O)�$-++0%)�Aem�iY^eebi�ikijW_d�ikYY[ii)�1FVECUKPOCM�6GCFGSTJKQ"

$0-$0%'� ,1(-+)

<eb[cWd'�I)�$,443%)�:CSGOU"� TUVFGOU�COF�UGCEJGS�EPMMCDPSCUKPO�,� =JG�QPXGS�P H�UJSGG$

M^ekiWdZ�HWai'�<:5�<ehm_d�Ih[ii)

<h[im[bb'�C)�P)�$-++0%)�1FVECUKPOCM�SGTGCSEJ�QMCOOKOI"� EPOFVEUKOI"� COF�GWCMVCUKOI�

RVCOUKUCUKWG�COF�RVCMKUCUKWG�SGTGCSEJ$�Nff[h�LWZZb[�K_l[h'�G[m�C[hi[o5�I[Whied�

>ZkYWj_ed'�BdY)

<kdd_d]^Wc'�C)�;)�$,44.%)�-EUKPO�SGTGCSEJ�COF�PSICOKZCUKPOCM�FGWGMPQNGOU$�P[ijfehj'�

<M5�IhW[][h)

=[fWhjc[dj�e\�>ZkYWj_ed)�$-++/%)�=hW\j�=eYkc[dj�( �Ihefei[Z�Ihel_dY_Wb�LY^eeb�

Bcfhel[c[dj�IbW_c_d]�FeZ[b)�<^Whbejj[jemd'�I>�<WdWZW)

ALVXUK[JLK�]PZO� VLXSPYYPUT� UM�ZOL�JUV_XPNOZ�U]TLX$� 7[XZOLX�XLVXUK[JZPUT� VXUOPIPZLK�]PZOU[Z�VLXSPYYPUT$

http://www.nwrel.or2/request/octOO/textonlv.html


)%

=_Ya'�;)�$-+++%)�-�DGIKOOGS T̀�IVKFG�UP�CEUKPO�SGTGCSEJ�$Hd�b_d[%)�K[jh_[l[Z�=[Y[cX[h�

,+'�-++0'�\hec�^jjf5*F#mm)iYk)[Zk)W__'TiY^eebi*]Yc*Wh*Wh=*]k_Z[)^jcb�

=eh\hdWd'�=)'�"�?_i^[h'�:)�$-++-%)�.VKMFKOI�SGMCUKPOTJKQT�HPS�TUVFGOU�TVEEGTT,�

TEJPPM#HCNKMY#EPNNVOKUY�QCSUOGSTJKQT�COF�TUVFGOU�CEJKGWGNGOU�KO�UJG�

OPSUJXGTU$� K[jh_[l[Z�Gel[cX[h�0'�-++0'�\hec

^jjf5**mmm)dmh[b)eh]*fWhjd[hi^_fi*YbeWa*Xeeab[j-)fZ\�

=k?ekh'�K)�$-++/%)� E[WZ_d]�[Z][5�<kbjkh[�i^_\j�Ze[id}j�eYYkh�el[c_]^j(eh�

m_j^ekj�Yed\b_Yj)�5<0"� -0$/%)

=k?ekh'�K)'�"�;Wa[h'�K)�$,443%)�:SPHGTTKPOCM�MGCSOKOI�EPNNVOKUKGT�CU�XPSL$

;beec_d]jed'�BG5�GWj_edWb�>ZkYWj_edWb�L[hl_Y[)

=k?ekh'�K)'�=k?ekh'�K)'�;Wa[h'�K)'�"�DWh^Wd[a'�@)�$-++/%)� @JCUGWGS�KU�UCLGT,�3PX�

QSPHGTTKPOCM�MGCSOKOI�EPNNVOKUKGT�SGTQPOF�XJGO�LKFT�FPO Ù�MGCSO$�
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