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Y\^Xe�kf�Y\�lj\[�`e�i\]\i\eZ\�kf�jkl[\ekj�n`k_�[`jXY`c`k`\j*�tQ_\i\�`ek\^iXk`fe�_X[�

gi`eZ`gXccp�kf�[f�n`k_�gifo`d`kp�Xe[�fggfikle`k`\j�]fi�jfZ`Xc�`ek\iXZk`fe(�`eZclj`fe�_Xj�kf�

[f�n`k_�]lcc�d\dY\ij_`g�Xe[�Zfeaf`ek�gXik`Z`gXk`fe�n`k_�g\\ij�Xk�Xcc�c\m\cj�f]�\[lZXk`feu�

$MX`cfi(�.,,.(�g*� -/%*�N_\i\�Xi\�dlck`gc\�[\]`e`k`fej�f]�̀ eZclj`fe�k_Xk�ZXe�Y\�]fle[�`e�k_\�

Zlii\ek�c`k\iXkli\�Xdfe^jk�\[lZXkfij(�gfc`Zp�dXb\ij(�X[mfZXZp�^iflgj(�Zfddle`k`\j(�Xe[�

eXk`fej*�NlieYlcc(�M_Xeb(�Xe[�F\Xc�$-555(�g*�..%�\cXYfiXk\[�fe�X�j`o�gf`ek�[\]`e`k`fe�f]�

`eZclj`fe�`e�k_\�]`\c[�f]�\[lZXk`fe6

-*� ;cc�jkl[\ekj�i\Z\`m\�\[lZXk`fe�`e�k_\�jZ_ffc�k_Xk�k_\p�nflc[�Xkk\e[�`]�k_\p�_X[�ef�

[`jXY`c`kp7

.*� ;�eXkliXc�gifgfik`fe�$`*\*(�i\gi\j\ekXk`m\�f]�k_\�jZ_ffc�[`jki`Zk�Xk�cXi^\%�f]�

jkl[\ekj�n`k_�[`jXY`c`k`\j�fZZlij�Xk�\XZ_�jZ_ffc�j`k\7

/*� ;�q\if)i\a\Zk�g_`cfjfg_p�\o`jkj�jf�k_Xk�kpg`ZXccp�ef�jkl[\ek�n`cc�Y\�\oZcl[\[�fe�

k_\�YXj`j�f]�kpg\�fi�\ok\ek�f]�[`jXY`c`kp7

0*� MZ_ffc�Xe[�^\e\iXc�\[lZXk`fe�gcXZ\d\ekj�Xi\�X^\)Xe[�^iX[\)Xggifgi`Xk\�jf�k_Xk�

ef�j\c])ZfekX`e\[�jg\Z`Xc�\[lZXk`fe�ZcXjj\j�n`cc�\o`jk7

1*� =ffg\iXk`m\�c\Xie`e^�Xe[�g\\i�`ejkilZk`fe�Xi\�k_\�gi\]\ii\[�`ejkilZk`feXc�

d\k_f[j7



2*� Mg\Z`Xc�\[lZXk`fe�jlggfikj�\o`jk�n`k_`e�k_\�^\e\iXc�\[lZXk`fe�ZcXjj�Xe[�`e�fk_\i�

`ek\^iXk\[�\em`ifed\ekj*

N_\i\]fi\(�`eZclj`fe�`j�XYflk�d\\k`e^�k_\�e\\[j�f]�Xcc�jkl[\ekj(�Yfk_�jfZ`Xccp�Xe[�

XZX[\d`ZXccp(�`e�X�efe)j\^i\^Xk\[�j\kk`e^�k_ifl^_�X[Xgk`m\�`ejkilZk`fe(�n_`c\�i\jg\Zk`e^�

k_\�[`m\ij`kp�f]�Xcc�jkl[\ekj*�t;e�`eZclj`m\�ZcXjjiffd�`j�X�ZcXjjiffd�n_`Z_�Z\c\YiXk\j�

`e[`m`[lXc�[`]]\i\eZ\j�Xe[�[\m\cfgj�X�ZcXjjiffd�\em`ifed\ek�kf�jlggfik�k_`j�

Z\c\YiXk`feu�$N`ddfej�`e�;e[i\nj�"�FlgXik(�.,,.(�g*�4%*�Cek\ieXk`feXccp(�k_\�Oe`k\[�

HXk`fej�_Xj�cfe^�jlggfik\[�k_\�i`^_kj�f]�g\fgc\�n`k_�[`jXY`c`k`\j7� `e�.,,2�k_\�=fem\ek`fe�

fe�k_\�L`^_kj�f]�J\ijfej�n`k_�>`jXY`c`k`\j�nXj�X[fgk\[�n_`Z_�i\Zf^e`q\j�tk_\�i`^_k�f]�

g\ijfej�n`k_�[`jXY`c`k`\j�kf�\[lZXk`fe�n`k_�X�m`\n�kf�i\Xc`q`e^�k_`j�i`^_k�n`k_flk�

[`jZi`d`eXk`fe�Xe[�fe�k_\�YXj`j�f]�\hlXc�fggfikle`kp*�MkXk\j�JXik`\j�j_Xcc�\ejli\�Xe�

`eZclj`m\�\[lZXk`fe�jpjk\d�Xk�Xcc�c\m\cj�Xe[�c`]\cfe^�c\Xie`e^u�$;ik`Zc\�.0%*�N_`j�

=fem\ek`fe�`ccljkiXk\j�k_\�`dgXZk�f]�̀ eZclj`m\�\[lZXk`fe�`ek\ieXk`feXccp*

;YOW`^UZY�MYP�:QMW_T

N_\�]fZlj�f]�k_`j�k_\j`j�`j�efk�j`dgcp�fe�k_\�`eZclj`m\�giXZk`Z\j�f]�jZ_ffcj�]fi�jkl[\ekj�

n`k_�[`jXY`c`k`\j(�Ylk�fe�f]�k_\�_\Xck_�f]�k_\�`e[`m`[lXc�i\cXk\[�kf�_\i+_`j�c\Xie`e^�

\em`ifed\ek*

N_\�QBI�[\]`e\j�_\Xck_�Xj�tN_\�jkXk\�f]�Zfdgc\k\�g_pj`ZXc(�d\ekXc�Xe[�jfZ`Xc�n\cc)

Y\`e^u�$.,,3X(�gXiX�-%*�N_`j�[\efkXk`fe�Zfem\pj�k_\�d\Xe`e^�k_Xk�_\Xck_�`j�X�ZfeZ\gk�

^i\Xk\i�k_Xe�Xe�XYj\eZ\�f]�̀ cce\jj�fi�[`j\Xj\(�k_Xk�`e�]XZk(�jfZ`Xc�[\m\cfgd\ek�gcXpj�Xe�

\hlXc�ifc\�`e�Xe�`e[`m`[lXcwj�_\Xck_p�jkXk\*�B\Xck_�=XeX[Xwj�gfglcXk`fe�_\Xck_�]iXd\nfib�

`[\ek`]`\j�[\k\id`eXekj�f]�_\Xck_�Xe[�k_\`i�`ek\iXZk`fej�kf�Zfej`[\i�_fn�k_\p�Zfeki`Ylk\
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kf�X�gfglcXk`fewj�fm\iXcc�_\Xck_�$BldXe�L\jfliZ\j�Xe[�MfZ`Xc�>\m\cfgd\ek�=XeX[X�

TBLM>=U(�.,,0%*�N_\j\�[\k\id`eXekj�Xi\6

y� F`m`e^�Xe[�nfib`e^�Zfe[`k`fej�$jfZ`f)\Zfefd`Z�\em`ifed\ek%7

y� J_pj`ZXc�\em`ifed\ek7

y� B\Xck_�j\im`Z\j7

y� ?Xicp�Z_`c[_ff[�[\m\cfgd\ek7

y� MfZ`Xc�jlggfik7

y� J\ijfeXc�_\Xck_�giXZk`Z\j�Xe[�Zfg`e^�jb`ccj7

y� <`fcf^p�Xe[�^\e\k`Z�\e[fnd\ek*

N_\�JlYc`Z�B\Xck_�;^\eZp�f]�=XeX[X�$.,,/%�jl^^\jkj�X�]lik_\i�]`m\�[\k\id`eXekj�f]�

_\Xck_6� `eZfd\�Xe[�jfZ`Xc�jkXklj(�\[lZXk`fe�Xe[�c`k\iXZp(�jfZ`Xc�\em`ifed\ekj(�^\e[\i(�

Xe[�Zlckli\*� ;ggcp`e^�k_\�jfZ`Xc�df[\c�c\ej(�[`jXY`c`kp�`j�X�Zfe[`k`fe�Zi\Xk\[�Yp�jfZ`\kp�

`e�n_`Z_6

***k_\�jfZ`Xc�\em`ifed\ek�Zi\Xk\j�YXii`\ij�kf�`ek\^iXk`fe(�Xe[�k_\�jfclk`fe�`j�kf�

[\m\cfg�jkiXk\^`\j�kf�i\dfm\�k_\�YXii`\ij*� **�*Cdgifm`e^�k_\�_\Xck_�Xe[�n\cc)

Y\`e^�f]�g\fgc\�n`k_�[`jXY`c`k`\j(�fi�i\[lZ`e^�[`jXY`c`kp(�`j�gfjj`Yc\�Yp�i\[l\`e^�

`dgX`id\ek(�XZk`m`kp(�c`d`kXk`fej�fi�gXik`Z`gXk`fe�i\jki`Zk`fe�$BldXe�L\jfliZ\j�

Xe[�MfZ`Xc�>\m\cfgd\ek�=XeX[X�TBLM>=U(�.,,0(�g*�3/%*



Q_`c\�k_\�X]fi\d\ek`fe\[�[\k\id`eXekj�ZXe�Y\�\oXd`e\[�`e�i\cXk`fe�kf�k_\�jfZ`Xc�df[\c�

f]�[`jXY`c`kp(�k_\p�ZXe�Xcjf�Y\�\oXd`e\[�k_ifl^_�X�d\[`ZXc�XggifXZ_*�BldXe�L\jfliZ\j�

Xe[�MfZ`Xc�>\m\cfgd\ek�=XeX[X�$.,,0%�ZXk\^fi`q\j�Y`f)d\[`ZXc�X[mXeZ\d\ek�Xj�k_\�

dfjk�fYm`flj�]XZkfi�Zfeki`Ylk`e^�kf�_\Xck_(�Xe[�lj`e^�k_`j�XggifXZ_(�[`jXY`c`kp�nflc[�Y\�

m`\n\[�Xj�X�g\ijfeXc�_\Xck_�Zfe[`k`fe�]fi�n_`Z_�jfclk`fej�Xi\�]fle[�k_ifl^_�d\[`ZXc�

`ek\im\ek`fej*

CeZclj`m\�\[lZXk`fe�dXp�Y\�Xe�\]]\Zk`m\�jkiXk\^p�]fi�i\dfm`e^�gXik`Z`gXk`fe�i\jki`Zk`fej�

Xe[(�Zfej\hl\ekcp(�Zfeki`Ylk`e^�kf�k_\�`dgifm\d\ek�f]�k_\�_\Xck_�f]�̀ e[`m`[lXcj�n`k_�

[`jXY`c`k`\j*� ;ck_fl^_�k_\i\�`j�X�mXjk�Xdflek�f]�i\j\XiZ_�c`k\iXkli\�fe�`eZclj`fe�Xe[�\m\e�

dfi\�fe�_\Xck_(�k_\i\�`j�c`kkc\�k_Xk�_Xj�[\dfejkiXk\[�k_\�i\cXk`fej_`g�Y\kn\\e�k_\�knf�

ZfeZ\gkj�hlXek`kXk`m\cp*�N_`j�i\j\XiZ_�jkl[p�Xkk\dgkj�kf�]`cc�k_`j�^Xg*

L\j\XiZ_�j_fnj�k_Xk�`eZcl[`e^�Z_`c[i\e�n`k_�[`jXY`c`k`\j�`e�k_\�i\^lcXi�ZcXjjiffd�

gfj`k`m\cp�`dgXZkj�k_\`i�XZX[\d`Z�XZ_`\m\d\ek(�jfZ`Xc�X[aljkd\ek�Xe[�`ek\iXZk`fej(�Xe[�

fm\iXcc�_\Xck_�$B\`dXe(�.,,,7�Eefo�"�B`Zbjfe(�.,,-%*� N_\�gligfj\�f]� XeXcpq`e^�

J;FM�nXj�kf�k\jk�k_\�_pgfk_\j`j�k_Xk�n_\i\�\[lZXk`feXc�j\im`Z\j�Xi\�fi^Xe`q\[�kf�\ejli\�

`eZclj`fe(�gXi\ekj�Xi\�dfi\�c`b\cp�kf�i\gfik�k_Xk�k_\`i�Z_`c[i\e�Xi\�`e�^ff[�^\e\iXc�_\Xck_�

Xe[�k_Xk�k_\`i�Z_`c[i\e�Xi\�g\i]fid`e^�n\cc�`e�jZ_ffc*� @lik_\idfi\(�k_\i\�nXj�Xe�

\oXd`eXk`fe�f]�vifYljkw� XggifXZ_\j�kf�`eZclj`m\�\[lZXk`feXc�giXZk`Z\�Xj�ZfdgXi\[�n`k_�

c\jj�\]]\ZklXc�XggifXZ_\j(�Xe[�k_\�i\cXk`fej_`g�Y\kn\\e�jlZ_�df[Xc`k`\j�Xe[�Z_`c[�_\Xck_�

Xe[�XZX[\d`Z�g\i]fidXeZ\*�LfYljk�XggifXZ_\j�kf�`eZclj`fe�Xi\�[\]`e\[�Xj�fe\j�k_Xk�

\ejli\�k_Xk�Xcc�Z_`c[i\e�`ii\jg\Zk`m\�f]�[\^i\\�fi�eXkli\�f]�[`jXY`c`kp6�Xi\�\[lZXk\[�n`k_�

k_\`i�X^\�g\\ij�`e�k_\�i\^lcXi�ZcXjjiffd�`e�k_\`i�_fd\�Zfddle`kp7�Xi\�`emfcm\[�`e�k_\�

\okiX)Zlii`ZlcXi�c`]\�f]�k_\�jZ_ffc7�_Xm\�k_\�e\\[\[�[`jXY`c`kp)jg\Z`]`Z�XZZfddf[Xk`fej

+*



Xe[�jlggfikj�]fi�gXik`Z`gXk`fe�Xj�mXcl\[�\hlXcj�Xk�jZ_ffc7�Xe[�Xi\�`e�jZ_ffcj�Xe[�

g\[X^f^`\j�n_\i\�k_\`i�gXi\ekj�Xi\�dX[\�kf�]\\c�n\cZfd\[�Xe[�`emfcm\[�$=iXn]fi[(�

.,,0%*

;ck_fl^_�k_`j�k_\j`j�i\m\Xcj�[XkX�\oXd`e\[�k_ifl^_�Zfej`[\iXk`fe�f]�k_\�j\m\i`kp�f]�

[`jXY`c`kp�f]�k_\�Z_`c[i\e(�X�Zfdgi\_\ej`m\�\ogcfiXk`fe�f]�k_\�i\j\XiZ_�hl\jk`fe�gfj\[�`e�

k_`j�k_\j`j�k_ifl^_�j`dgcp�X�d\[`ZXc�c\ej�`j�efk�gfjj`Yc\*� ?oXd`e`e^�k_\�i\cXk`fej_`g�

Y\kn\\e�k_\�_\Xck_�f]�Xe�`e[`m`[lXc�Xe[�`eZclj`m\�\[lZXk`feXc�j\kk`e^j�i\hl`i\j�X�

k_fifl^_�`em\jk`^Xk`fe�f]�jfZ`\kXc�]XZkfij�Xj�n\cc�n_`Z_�n`cc�Xcjf�Y\�Zfe[lZk\[*

++



=_Xgk\i�Nnf�

F`k\iXkli\�L\m`\n

N_\�gligfj\�f]�k_`j�c`k\iXkli\�i\m`\n�`j�kf�`ekif[lZ\�k_\�kfg`Zj�f]�̀ eZclj`fe�Xe[�_\Xck_�Yp�

]`ijk�gifm`[`e^�X�YXZb^ifle[�fe�k_\�`jjl\�f]�[`jXY`c`kp*�N_`j�\ogcfiXk`fe�Xccfnj�]fi�

]Xd`c`Xi`qXk`fe�n`k_�k_\�b\p�ZfeZ\gkj�Xe[�[\YXk\j�k_Xk�\jkXYc`j_�k_\�]iXd\nfib�]fi�k_\�

i\j\XiZ_�i\jlckj*�N_\�c`k\iXkli\�i\m`\n�Xcjf�`eZcl[\j�k_\�iXk`feXc\�]fi�k_\�lj\�f](�Xe[�

YXZb^ifle[�`e]fidXk`fe�fe(�k_\�i\j\XiZ_�`ejkild\ek(�eXd\cp�k_\�JXik`Z`gXk`fe�Xe[�

;Zk`m`kp�F`d`kXk`fe�Mlim\p*

>`jXY`c`kp

Ck�`j�X�Z_Xcc\e^`e^�kXjb�kf�]`e[�X�j`e^c\�Zfdgi\_\ej`m\�[\]`e`k`fe�f]�[`jXY`c`kp7�k_\�kfg`Z�

`j�\oki\d\cp�YifX[�`e�jZfg\(�n`k_�[`]]\i`e^�Xe[�jfd\k`d\j�Zfe]c`Zk`e^�[\]`e`k`fej*�

Bfn\m\i(�`k�`j�`dgfikXek�kf�XeXcpq\�_fn�[`jXY`c`kp�`j�fg\iXk`feXc`q\[�`e�jfZ`\kp�Xe[�

jg\Z`]`ZXccp�`e�k_`j�k_\j`j�`e�fi[\i�kf�le[\ijkXe[�k_\�iffkj�f]�̀ eZclj`m\�\[lZXk`fe*

N_\�dfjk�Zfddfecp�Z`k\[�[\]`e`k`fe�f]�[`jXY`c`kp�Xe[(�Xi^lXYcp(�k_\�fe\�k_Xk�`j�dfjk�

le`m\ijXccp�Zfeali\[�Yp�dXep�`e[`m`[lXcj�`j�k_\�fe\�k_Xk�`j�X[fgk\[�Yp�k_\�Qfic[�B\Xck_�

Ii^Xe`qXk`fe�$QBI%�`e�-5326

;e�`dgX`id\ek�`j�Xep�cfjj�fi�XYefidXc`kp�f]�gjpZ_fcf^`ZXc(�g_pj`fcf^`ZXc�fi�

XeXkfd`ZXc�jkilZkli\�fi�]leZk`fe7�X�[`jXY`c`kp�`j�Xep�i\jki`Zk`fe�fi�cXZb�$i\jlck`e^�

]ifd�Xe�`dgX`id\ek%�f]�XY`c`kp�kf�g\i]fid�Xe�XZk`m`kp�`e�k_\�dXee\i�fi�n`k_`e�k_\�

iXe^\�Zfej`[\i\[�efidXc�]fi�X�_ldXe�Y\`e^7� X�_Xe[`ZXg�`j�X�[`jX[mXekX^\�]fi�X

+,



^`m\e�`e[`m`[lXc(�i\jlck`e^�]ifd�Xe�`dgX`id\ek�fi�X�[`jXY`c`kp(�k_Xk�gi\m\ekj�k_\�

]lc]`cd\ek�f]�X�ifc\�k_Xk�`j�Zfej`[\i\[�efidXc�$[\g\e[`e^�fe�X^\(�j\o�Xe[�jfZ`Xc�

Xe[�ZlckliXc�]XZkfij%�]fi�k_Xk�`e[`m`[lXc�$>`jXYc\[�J\fgc\wj�;jjfZ`Xk`fe(�e*[*(�

gXiX�-%*

;efk_\i�[\]`e`k`fe�f]�[`jXY`c`kp�`j�k_\�fe\�gifgfj\[�Yp�k_\�Oe`fe�f]�k_\�J_pj`ZXccp�

CdgX`i\[�;^X`ejk�M\^i\^Xk`fe6

;e�#`dgX`id\ek�T`jU� cXZb`e^�gXik�f]�fi�Xcc�f]�X�c`dY(�fi�_Xm`e^�X�[\]\Zk`m\�c`dY(�

fi^Xe`jd�fi�d\Z_Xe`jd�f]�k_\�Yf[p#(� #[`jXY`c`kp�T`jU�k_\�[`jX[mXekX^\�fi�

i\jki`Zk`fe�f]�XZk`m`kp�ZXlj\[�Yp�Zfek\dgfiXip�fi^Xe`jXk`fe�n_`Z_�kXb\j�ef�fi�

c`kkc\�XZZflek�f]�g\fgc\�n_f�_Xm\�g_pj`ZXc�`dgX`id\ekj�Xe[�k_lj�\oZcl[\j�k_\d�

]ifd�k_\�dX`ejki\Xd�f]�jfZ`Xc�XZk`m`k`\j#u�$QBI�Xj�Z`k\[�`e�>`jXYc\[�J\fgc\wj�

;jjfZ`Xk`fe(�e*[*(�gXiX�-%*

N_\�JXik`Z`gXk`fe�Xe[�F`d`kXk`fe�Mlim\p�$J;FM%�Zfej`[\ij�X�g\ijfe�kf�_Xm\�X�[`jXY`c`kp�

$gXik`Z`gXk`fe�fi�XZk`m`kp�c`d`kXk`fe%�`]�X�g_pj`ZXc�fi�d\ekXc�Zfe[`k`fe�fi�X�_\Xck_�gifYc\d�

i\jki`Zkj�_\i+_`j�XY`c`kp�kf�g\i]fid�XZk`m`k`\j�k_Xk�Xi\�efidXc�]fi�_\i+_`j�X^\�`e�=XeX[`Xe�

MfZ`\kp�$BLM>=(�.,,2%*�N_`j�[\]`e`k`fe�`j�Xefk_\i�f]�k_\�dlck`gc\�`ek\igi\kXk`fej�f]�

[`jXY`c`kp*�M\m\iXc�[\]`e`k`fej�f]�[`jXY`c`kp�Xi\�gi\j\ek\[�_\i\7�_fn\m\i(�k_\p�Xi\�

i\gi\j\ekXk`m\�f]�fecp�X�]\n�f]�k_\�eld\iflj�X[fgk\[�Yp�`e[`m`[lXcj�Xe[�^iflgj�`e�

kf[Xpwj�jfZ`\kp*�?m\e�X�Zlijfip�\oXd`eXk`fe�f]�k_\�c`k\iXkli\�f]]\ij�X�j\i`\j�f]�

[\]`e`k`fej�k_Xk�`ccljkiXk\�Yfk_�k_\�g\imXj`m\e\jj�f]�k_`j�kfg`Z�`e�Zlii\ek�c`k\iXkli\(�Xe[�k_\�

dlck`kl[\�f]�̀ ek\igi\kXk`fej*�N_`j�c`k\iXkli\�i\m`\n�n`cc�Xkk\dgk�kf�\ogcfi\�jfd\�f]�k_\j\

+-



`ek\igi\kXk`fej�Yp�\oXd`e`e^�gXjk�Xe[�Zlii\ek�Y\c`\]j�jliifle[`e^�[`jXY`c`kp(�Xe[�k_\�

[\m\cfgd\ek�f]�k_\�df[\cj�f]�[`jXY`c`kp�n_`Z_�_Xm\�c\[�kf�k_\�`eZclj`fe�f]�jkl[\ekj�n`k_�

[`jXY`c`k`\j�`e�\[lZXk`feXc�j\kk`e^j*�N_`j�\oXd`eXk`fe�n`cc�`eZcl[\�[\kX`c\[�[\jZi`gk`fej�

f]�k_\�d\[`ZXc�Xe[�jfZ`Xc�df[\cj�f]�[`jXY`c`kp�$Xj�[\jZi`Y\[�`e�k_\�Cekif[lZk`fe�j\Zk`fe�

f]�k_`j�k_\j`j%(�Xj�n\cc�Xj�j\m\iXc�jlYj\hl\ek�df[\cj�k_Xk�_Xm\�Y\\e�[\m\cfg\[�`e�

i\jgfej\�kf�fi�`e�ZfealeZk`fe�n`k_�k_\j\�df[\cj*

FTQ�?QPUOMW�?ZPQW�Z R�6U^MNUWU_d

N_\�d\[`ZXc�df[\c�f]�[`jXY`c`kp(�Xcjf�i\]\ii\[�kf�Xj�k_\�Y`f)d\[`ZXc�df[\c�fi�k_\�

`e[`m`[lXc�df[\c�$M_Xb\jg\Xi\�"�QXkjfe(�.,,.7�Ni\^Xjb`j(�.,,0%(�`j�X�kiX[`k`feXc�fi�

fik_f[fo�$Dfj\g_(�.,,3%�le[\ijkXe[`e^�f]�[`jXY`c`kp*�N_\�k\id�v`e[`m`[lXcw� `j�lj\[�`e�

i\]\i\eZ\�kf�k_\�fZZlii\eZ\�f]�[`jXY`c`kp�Xj�Xe�`e[`m`[lXc�gXk_fcf^p�$L`flo(� -553%*�

;ZZfi[`e^�kf�Bf[b`ejfe�$.,,3%�k_`j�ZfeZ\gklXc`qXk`fe�_Xj�[fd`eXk\[�k_\�\[lZXk`feXc(�

Z_Xi`kXYc\(�Xe[�d\[`ZXc�k_`eb`e^�]fi�dfjk�f]�k_\�kn\ek`\k_�Z\eklip*�;ZZfi[`e^�kf�k_\�

d\[`ZXc�df[\c(�[`jXY`c`kp�`j�X�g\ijfeXc�kiX^\[p�jl]]\i\[�Yp�Xe�`e[`m`[lXc�$Bf[b`ejfe%*�

J\fgc\�n`k_�[`jXY`c`k`\j�Xi\�`[\ek`]`\[�Xj�`e[`m`[lXcj�tn`k_�g_pj`ZXc(�j\ejfip(�Xe[�

Zf^e`k`m\�`dgX`id\ekj�n_f�Xi\�Zfej`[\i\[�kf�Y\�c\jj�k_Xe�n_fc\u�$Bf[b`ejfe(�g*�14%*�

N_\�ZfeZ\gk�i\Zf^e`q\j�X�g\ijfe�n`k_�X�[`jXY`c`kp�Xj�fe\�n_f�_Xj6

**�*Z\ikX`e�g_pj`ZXc�c`d`kXk`fej(�n_f�`j�leXYc\�kf�Zfddle`ZXk\�`e�X�jkXe[Xi[�

]Xj_`fe(�n_f�_Xj�X�c\Xie`e^�[`jXY`c`kp(�n_f�_Xj�X�m`jlXc�fi�_\Xi`e^�`dgX`id\ek�fi�

n_f�`j�leXYc\�kf�g\i]fid�XZk`m`k`\j�f]�[X`cp�c`m`e^7�k_\i\]fi\�k_\�g\ijfe�`j�

Zfej`[\i\[�j`Zb�fi�le_\Xck_p�$Ff<`XeZf�"�M_\ggXi[)Dfe\j(�.,,3(�g*� -%*

+.



;ggcp`e^�k_`j�`ek\igi\kXk`fe�c\X[j�kf�k_\�g\iZ\gk`fe�k_Xk�g\fgc\�n`k_�[`jXY`c`k`\j�Xi\�

m`Zk`dj�`e�e\\[�f]�ZXi\�$Dfj\g_%(�fe�k_\�gi\d`j\�k_Xk�k_\p�ZXe�Y\�v]`o\[w�fi�i\_XY`c`kXk\[�

k_ifl^_�d\[`ZXc�`ek\im\ek`fe*

N_\�QBI�[\]`e`k`fe�f]�[`jXY`c`kp�$gi\j\ek\[�XYfm\%�[`jk`e^l`j_\j�Y\kn\\e�`dgX`id\ek(�

_Xe[`ZXg(�Xe[�[`jXY`c`kp(�Xe[�k\e[j�kf�gi\j\ek�v[`jXY`c`kpw� Xj�X�d\[`ZXc�gXk_fcf^p*�N_`j�

XggifXZ_�i\gi\j\ekj�k_\�Y`f)d\[`ZXc�df[\c�f]�le[\ijkXe[`e^�[`jXY`c`kp�n_`Z_�`emfcm\j�X�

Zfej`[\iXk`fe�f]�[`jXY`c`kp�YXj\[�gi`dXi`cp�fe�_\Xck_�Zfe[`k`fej�k_Xk�ZXlj\�g_pj`ZXc�fi�

gjpZ_fcf^`ZXc�c`d`kXk`fej�Xe[�`dgX`id\ekj�`e�n_`Z_�`e[`m`[lXcj�Xi\�`dgc`Z`kcp�[\]`Z`\ek*�

Cdgc`ZXk`fej�Xi\�k_Xk�k_\�g\ijfe�n`k_�k_\�[`jXY`c`kp�dXp�Y\�v]`o\[w�k_ifl^_�

i\_XY`c`kXk`fej(�X`[j(�jli^\ip(�\kZ*� $NXiq`Xe(�.,,3%*�Bfn\m\i(�k_\i\�_Xj�Y\\e�^i\Xk�

Zi`k`Z`jd�f]�k_`j�[\]`e`k`fe�Yp�XZk`m`jkj�`e�k_\�[`jXY`c`kp�dfm\d\ek*�N_\`i�Zfek\ek`fe�`j�

k_Xk�[`jXY`c`kp�`j�XZklXccp�X�vjfZ`Xccp�`dgfj\[�i\jki`Zk`few

L`flo�$-553%�[`]]\i\ek`Xk\j�Y\kn\\e�k_\�d\[`ZXc�XggifXZ_�Xe[�X�]leZk`feXc�XggifXZ_�kf�

[`jXY`c`kp�le[\i�k_\�ldYi\ccX�f]�Xe�`e[`m`[lXc�gXk_fcf^p�n_\i\Xj�k_`j�[`]]\i\ek`Xk`fe�`j�

efk�e\Z\jjXi`cp�dX[\�`e�k_\�Zlii\ek�c`k\iXkli\*�@`^li\�.�`j�i\gif[lZ\[�kf�`ccljkiXk\�

L`flowj�XggifXZ_*

Ce�L`flowj�i\gi\j\ekXk`fe(�k_\�Y`f)d\[`ZXc�XggifXZ_�gcXZ\j�Xe�\dg_Xj`j�fe�k_\�fi`^`e�f]�

k_\�[`jXY`c`kp�Xj�ZXlj\[�Yp�X�d\ekXc�fi�g_pj`ZXc�Zfe[`k`fe*�N_\�]leZk`feXc�XggifXZ_�Xcjf�

Zfej`[\ij�k_\�`e[`m`[lXc�Xj�[\]`Z`\ek(�Ylk�tk_\�gifYc\dj�\og\i`\eZ\[�Yp�g\fgc\�n`k_�

[`jXY`c`k`\j�Xi\�`ek\igi\k\[�Xj�X�i\jlck�f]�X�]leZk`feXc�`eZXgXZ`kp�i\jlck`e^�]ifd�`e[`m`[lXc

+/



`dgX`id\eku�$g*�5%*�N_\`i�j_fikZfd`e^j�Xi\�k_\e�ki\Xk\[�Yp�Xjj`jk`e^�k_\�`e[`m`[lXc�kf�

Y\Zfd\�jfZ`Xccp�]leZk`feXc�Xe[�X�dfi\�gif[lZk`m\�d\dY\i�f]�jfZ`\kp*�Q_\i\Xj�k_\�

ki\Xkd\ekj�k_ifl^_�k_\�d\[`ZXc�XggifXZ_�Xi\�jfc\cp�Y`fcf^`ZXccp�YXj\[�$\*^*�elij`e^%(�k_\�

i\_XY`c`kXk`fe�XggifXZ_�`emfcm\j�c`]\)jb`cc(�mfZXk`feXc(�Xe[�afY�kiX`e`e^�Xdfe^jk�fk_\i�

jb`cc�kiX`e`e^�]fi�`e[\g\e[\ek�c`m`e^*

.1*.7.*6'/�%'5-2/2,8

".2!0+*.)'/�$4.,.1�
�0+*.)'/�'3342')- 

#61)5.21'/�$4.,.1�
�4+-'(./.5'5.21�'3342')- 

N i\ X kd \e k+Z l i\ �
Yp�d \[ `Z X c+ k\ Z _ e f )

cf^ `ZXc�d \ X e j

J i\ m \e k`f e � k_ if l^_ �
Y `f cf ^ `ZX c+^ \e \ k`Z �
Ce k\ im \e k`fe � f i�

j Z i\ \ e `e ^

N i\ X kd \ e k �k_ if l ^ _ �
i\_ XY `c`kX k`fe �

j \ im `Z \ j

J i\ m \e k`f e � k_ if l ^ _ �
\X i cp �[ `X ^ e f j `j � X e [ �

N i\ X kd \ e k

$MfZ`Xc�i\jgfej`Y`c`kp6�
kf�\c`d`eXk\�fi�Zli\%

$MfZ`Xc�i\jgfej`Y`c`kp6�
kf�Xd\c`fiXk\�Xe[�gifm`[\�Zfd]fik%

8US`]Q�($�Ce[`m`[lXc�JXk_fcf^p
@ifd�L`flo(�G*B*�$-553%*�>`jXY`c`kp6�N_\�gcXZ\�f]�al[^\d\ek�`e�X�nfic[�f]�]XZk*�
<Z`]YMW�Z R�;Y_QWWQO_`MW�6U^MNUWU_d�DQ^QM]OT"� *' '!"�g*� -,0�$L\gif[lZ\[�n`k_�g\id`jj`fe�
f]�k_\�Xlk_fi*%

Ie\�f]�k_\�dX`e�Zi`k`Z`jdj�f]�k_`j�df[\c�$fk_\i�k_Xe�`kj�i\^Xi[�]fi�g\fgc\�n`k_�

[`jXY`c`k`\j�kf�Y\�[\]`Z`\ek�fi�]cXn\[%�`j�k_Xk�`k�`j�efidXk`m\�$G`kiX(�.,,2%*�N_Xk�`j(�

tg\fgc\�Xi\�Zfej`[\i\[�[`jXYc\[�fe�k_\�YXj`j�f]�Y\`e^�leXYc\�kf�]leZk`fe�Xj�X�vefidXcw�

g\ijfe�[f\ju�$G`kiX(�g*�./3%*�N_\i\]fi\(�k_\�dfk`m\j�[i`m`e^�Xep�ki\Xkd\ek�fi�

i\_XY`c`kXk`fe�Xi\�kf�dXb\�k_\�g\ijfe�n`k_�k_\�[`jXY`c`kp�vefidXcw*

+0



Ce�ZfekiXjk�kf�k_\�d\[`ZXc�XggifXZ_�kf�[`jXY`c`kp(�fi^Xe`qXk`fej�f]�[`jXYc\[�g\fgc\�_Xm\�

X[fgk\[�X�dfi\�iX[`ZXc�XggifXZ_�ZXcc\[�k_\�jfZ`Xc�df[\c�f]�[`jXY`c`kp*

FTQ�EZOUMW�?ZPQW�Z R�6U^MNUWU_d

N_\�jfZ`Xc�df[\c�f]�[`jXY`c`kp�_Xj�`kj�iffkj�`e�<i`kX`e*�G`b\�Ic`m\i(�X�gif]\jjfi�f]�

[`jXY`c`kp�jkl[`\j�Xe[�X\k`m`jk(�[\m\cfg\[�k_`j�df[\c�]ifd�k_\�`[\Xj�f]�k_\�Oe`fe�f]�k_\�

J_pj`ZXccp�CdgX`i\[�;^X`ejk�M\^i\^Xk`fe�$OJC;M%(�Xe�fi^Xe`qXk`fe�]fle[\[�Yp�P`Z�

@`eb\cjk\`e�Xe[�JXlc�Blek�`e�k_\� -53,j�$N_fdXj(�.,,0%*�N_\�Zfi\�[\]`e`k`fe�f]�k_`j�

df[\c�`j�Z`k\[�`e�Xe�OJC;M�[fZld\ek(�Xe[�i\gi`ek\[�`e�Ic`m\iwj�$-552%�nfib(�n_`Z_�

jkXk\j6

***`e�fli�m`\n(�`k�`j�jfZ`\kp�n_`Z_�[`jXYc\j�g_pj`ZXccp�`dgX`i\[�g\fgc\*�>`jXY`c`kp�

`j�jfd\k_`e^�`dgfj\[�fe�kfg�f]�fli�`dgX`id\ekj�Yp�k_\�nXp�n\�Xi\�

lee\Z\jjXi`cp�`jfcXk\[�Xe[�\oZcl[\[�]ifd�]lcc�gXik`Z`gXk`fe�`e�jfZ`\kp*�>`jXYc\[�

g\fgc\�Xi\�k_\i\]fi\�Xe�fggi\jj\[�^iflg�`e�jfZ`\kp*�Nf�le[\ijkXe[�k_`j�`k�`j�

e\Z\jjXip�kf�^iXjg�k_\�[`jk`eZk`fe�Y\kn\\e�k_\�g_pj`\Xc�`dgX`id\ek�Xe[�k_\�jfZ`Xc�

j`klXk`fe(�ZXcc\[�v[`jXY`c`kpw�f]�g\fgc\�n`k_�jlZ_�`dgX`id\ek�$Ic`m\i�Xj�Z`k\[�`e�

M_Xb\jg\Xi\�"�QXkjfe(�.,,.(�g*�5%*

N_\�[\]`e`k`fe�f]�[`jXY`c`kp�gifgfj\[�Yp�k_\�Oe`fe�f]�k_\�J_pj`\Xccp�CdgX`i\[�;^X`ejk�

M\^i\^Xk`fe�$`ekif[lZ\[�\Xic`\i�`e�k_`j�j\Zk`fe%�[\dfejkiXk\j�k_\�jfZ`Xc�df[\c�XggifXZ_�

kf�m`\n`e^�[`jXY`c`kp*�N_`j�df[\c�Zfej`[\ij�c`d`kXk`fej�n`k_`e�X�jfZ`Xc�Zfek\ok�n_\i\�

g\ijfeXc�Xe[�\em`ifed\ekXc�]XZkfij�gcXp�X�cXi^\�gXik�`e�[`jXYc\d\ek�$MZ_XcfZb�\k�Xc*(�

.,,3%*�;ZZfi[`e^�kf�MZ_XcfZb�\k�Xc*�k_\�\mfclk`fe�f]�k_`j�gifZ\jj�_Xj�Y\\e�X�i\jlck�f]�

k_i\\�dXafi�]XZkfij6

+1



-*� k_\�i\j\XiZ_�fe�k_\�jfZ`Xc�ZfejkilZk`fe�f]�̀ cce\jj�Xe[�k_\�\ok\ej`m\�`dgXZk�k_Xk�

jfZ`\kXc�Xkk`kl[\j(�ifc\j(�Xe[�gfc`Z`\j�_Xm\�fe�k_\�nXpj�k_Xk�`e[`m`[lXcj�

\og\i`\eZ\�_\Xck_�[`jfi[\ij7

.*� k_\�Yclii`e^�f]�k_\�_`jkfi`ZXc�[`jk`eZk`fe�Y\kn\\e�Y`fcf^`ZXc�Xe[�jfZ`Xc�ZXlj\j�f]�

[`jXY`c`kp7

/*� k_\�i\Zf^e`k`fe�f]�k_\�dlck`[`d\ej`feXc`kp�f]�_ldXe�]leZk`fe`e^�$g*� --3%*

;[[`k`feXccp(�N_fdXj�$.,,0%�i\Zflekj�_fn�k_`j�XggifXZ_�kf�[`jXY`c`kp�nXj�Xe�

\dXeZ`gXk`m\�jkiXk\^p�Yp�@`eb\cjk\`e�Xj�fggfj\[�kf�Zfdg\ejXk`m\*�;e�`dgfikXek�Xjg\Zk�

f]�k_`j�df[\c�`j�k_Xk�k_\�ZXljXc�Zfee\Zk`fe�Y\kn\\e�`dgX`id\ek�Xe[�[`jXY`c`kp�`j�

i\dfm\[*�CdgX`id\ekj�Xi\�Zfej`[\i\[�kf�Y\�gXik�f]�k_\�Y`fcf^`ZXc�dXb\)lg�f]�Xe�

`e[`m`[lXc�n_`Z_�`j�[`jk`e^l`j_\[�]ifd�k_\�[`jXY`c`kp�n_`Z_�`j�X�]fid�f]�[`jZi`d`eXk`fe�

n`k_�`kj�iffkj�`e�jfZ`\kp�$Bf[b`ejfe(�.,,3%*�Bf[b`ejfe�\cXYfiXk\j�k_Xk�b\p�]XZkfij�f]�

fggi\jj`fe�f]�g\fgc\�n`k_�[`jXY`c`k`\j�n`k_`e�k_`j�]iXd\nfib�Xi\�k_\�\Zfefdp(�

^fm\ied\ekXc�gfc`Zp(�jkXk\�Xlk_fi`k`\j(�Xe[�`ejk`klk`fej*

Ck�j_flc[�Y\�efk\[�k_Xk�k_`j� vjkife^�jfZ`Xc�df[\cw� $M_Xb\jg\Xi\�"�QXkjfe(�.,,.%�`j�X�

<i`k`j_�df[\c�f]�[`jXY`c`kp*�Ce�Hfik_�;d\i`ZX(�k_\�\c\d\ekj�f]�k_\�jfZ`Xc�df[\c�f]�

[`jXY`c`kp�Xi\�k_\�jXd\�`e�k_Xk�k_\i\�`j�X�ZcX`d�k_Xk�g\fgc\�n`k_�[`jXY`c`k`\j�Xi\�Xe�

fggi\jj\[�jfZ`Xc�^iflg(�Xe[�k_Xk�k_\i\�`j�X�[`jk`eZk`fe�Y\kn\\e�`dgX`id\ekj�Xe[�

\og\i`\eZ\[�fggi\jj`fe�$M_Xb\jg\Xi\�"�QXkjfe%*�N_\�b\p�\c\d\ek�n_`Z_�`ccljkiXk\j�k_\�

nXp�`e�n_`Z_�k_\�XggifXZ_�[`]]\ij�^\f^iXg_`ZXccp�`j�k_Xk(�`e�<i`kX`e(�[`jXY`c`kp�`j�[\]`e\[�

Xj�k_\�jfZ`Xc�fggi\jj`fe(�efk�k_\�`dgX`id\ek*�M_Xb\jg\Xi\�Xe[�QXkjfe�`ccljkiXk\�k_`j
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gf`ek�Yp�\ogcX`e`e^�k_Xk�`e�=XeX[X�Xe[�k_\�Oe`k\[�MkXk\j(�k_\�cXe^lX^\�lj\[�`e�[`jXY`c`kp�

`j�vg\fgc\�]`ijkw*�N_Xk�`j(�`e�Hfik_�;d\i`ZX(�k_\�k\id(� vg\fgc\�n`k_�[`jXY`c`k`\jw� `j�

\dgcfp\[(�lec`b\�k_\�<i`k`j_�i\[\]`e`k`fe�f]�[`jXY`c`kp�Xj�X�jfZ`Xc�fggi\jj`fe�`e�n_`Z_�k_\�

[`jXY`c`kp�gi\Z\[\j�k_\�g\ijfe�$`*\*�[`jXYc\[�g\ijfe%*

G`kiX�$.,,2(�g*�./3%�c`jkj�e`e\�[`]]\i\ek�m\ij`fej�f]�k_\�jfZ`Xc�df[\c�f]�[`jXY`c`kp�k_Xk�

Zlii\ekcp�\o`jk6

-*� k_\�jfZ`Xc�df[\c�f]�k_\�Oe`k\[�E`e^[fd

.*� k_\�fggi\jj\[�d`efi`kp�df[\c

/*� k_\�jfZ`Xc�ZfejkilZk`fe`jk�m\ij`fe�f]�k_\�Oe`k\[�MkXk\j

0*� k_\�`dgX`id\ek�m\ij`fe

1*� k_\�`e[\g\e[\ek�c`m`e^�m\ij`fe

2*� k_\�gfjkdf[\ie�m\ij`fe

3*� k_\�Zfek`elld�m\ij`fe

4*� k_\�_ldXe�mXi`Xk`fe�m\ij`fe

5*� k_\�[`jZi`d`eXk`fe�m\ij`fe

Ck�`j�Y\pfe[�k_\�jZfg\�f]�k_`j�k_\j`j�kf�[\cm\�[\\gcp�`ekf�k_\�dXep�m\ij`fej�f]�k_\�jfZ`Xc�

df[\c�f]�[`jXY`c`kp�$G`kiX(�.,,2%7�_fn\m\i(�X�]`eXc�[\jZi`gk`fe�f]�k_\�jfZ`Xc�df[\c�f]�

[`jXY`c`kp�`j�i\gi\j\ek\[�Xj�`ek\igi\k\[�Yp�L`flo�$-553%�`e�=XeX[X*�@`^li\�/� jlddXi`q\j�

k_`j�jfZ`Xc�ZfejkilZk`fe�f]�[`jXY`c`kp*
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;j�flkc`e\[�`e�]`^li\�/(�k_\i\�`j�Xe�Xjjldgk`fe�`e�L`flowj�df[\c�k_Xk�[`jXY`c`kp�t`j�efk�

`e_\i\ek�kf�k_\�`e[`m`[lXcu�$g*� --%*�N_\i\]fi\(�`k�`j�jfZ`\kp�k_Xk�e\\[j�kf�Y\�v]`o\[w(�efk�

k_\�`e[`m`[lXc*

&2).'/�%'5-2/2,8��&546)564'/ 

; ba fXd h Xa VX f �b Y�KXei \VX �9eeTaZX`Xagf �
9aW� =ai\eba`XagT_� >TVgbef�
#Xai\eba`XagT_� TccebTV[$

; ba fXd h Xa VX f �b Y�KbV\T _� GeZTa\mTg\ba �
9aW� JX_Tg\baf[\c� bY�AaW\i\WhT_� gb�KbV\Xgl �

#e\Z[gf�bh gVb` X� TccebTV[$

d
Ni\Xkd \ek�k_ifl^_�

CeZi\Xj\[�
`e[`m`[lXc�Zfekifc� f]�

j\im `Z\j�Xe[�
jlggfikj

Ji\m\ek`fe�k_ifl^_�
?c`d`eXk`fe�f]�

MfZ`X`(� ?Zfefd`Z�
Xe[�J_pj`ZXc�

<Xii`\ij

C �i\Xkd \ek�k_ifl^_�
L\]fidlcXk`fe�f]�
?Zfefd`Z�MfZ`Xc�

Xe[� Jfc`k`ZXc� Jfc`Zp

Ji\m\ek`fe�k_ifl^_�
L\Zf^e`k`fe�f]�
=fe[`k`fe�f]�
>`jXY`c`kp�X j �

`e_\i\ek�kf�MfZ`\kp

$MfZ`Xc� i\jgfej`Y`c`kp6
?c`d `eXk`fe� f]�jp j k\d `Z �YXii`\ij%

$MfZ`X`� i\jgfej`Y`c`kp6� kf �gifm`[\�
gfc`k`ZXc� Xe[ �jfZ`X c� j\ kkc\d \e kj%

8US`]Q�)$� MfZ`Xc�JXk_fcf^p�$MkilZkliXc%
@ifd�L`flo(�G*B*�$-553%*�>`jXY`c`kp6�N_\�gcXZ\�f]�al[^\d\ek�`e�X�nfic[�f]�]XZk*�
<Z`]YMW�Z R�;Y_QWWQO_`MW�6U^MNUWU_d�DQ^QM]OT"� *' (!"�g*� -,0�$L\gif[lZ\[�n`k_�g\id`jj`fe�
]ifd�k_\�Xlk_fi*%

@ifd�Xe�\em`ifed\ekXc�g\ijg\Zk`m\(�c`d`kXk`fej�Xi\�iffk\[�`e�k_\�`ek\iXZk`fe�Y\kn\\e�k_\�

`e[`m`[lXc�Xe[�_\i+_`j�\em`ifed\ek(�Xe[�\em`ifed\ekwj�]X`cli\�kf�XZZfddf[Xk\�k_\�

e\\[j�f]�g\fgc\�n`k_�[`jXY`c`k`\j�$L`flo(� -553%*�L`flo�]`)Xd\j�k_\�i`^_kj�flkZfd\�

XggifXZ_�n`k_`e�_ldXe�i`^_kj�n_\i\�`kj�jZfg\�\ok\e[j�Y\pfe[�k_\�g_pj`ZXc�\em`ifed\ek*�

N_`j�XggifXZ_�`j�XeXcf^flj�kf�k_\�<i`k`j_�jfZ`Xc�df[\c�f]�[`jXY`c`kp�n`k_�`kj�]fZlj�fe�

jpjk\d`Z�YXii`\ij�k_Xk�`e_`Y`k�\hlXc`kp�n`k_`e�jfZ`\kp*�N_\�i`^_kj�flkZfd\�XggifXZ_�_Xj�

dXep�gfc`k`ZXc�Xe[�jfZ`Xc�iXd`]`ZXk`fej�$L`flo7�PXe_XcX(�.,,2%*�N_`j�XggifXZ_�$Xe[�k_\�

dfi\�\oki\d\�<i`k`j_�df[\c%�Zi\Xk\j�X�Zfek\ok�]fi�c`k`^Xk`fe�kf�ZfdYXk�[`jZi`d`eXk`fe*

, *



C]�[`jXYc\[�g\fgc\�Xi\�Z_Xcc\e^\[�dfi\�Yp�k_\�jkilZkli\�Xe[�fi^Xe`qXk`fe�f]�

jfZ`\kp�k_Xe�Yp�k_\`i�`dgX`id\ek(�k_\�cf^`ZXc�\ok\ej`fe�f]�k_\�jfZ`Xc�df[\c�`j�k_Xk�

k_\�[`jZi`d`eXk`fe�k_Xk�[`jXYc\[�g\fgc\�]XZ\�ZXe�Y\�\c`d`eXk\[�fecp�k_ifl^_�

gif]fle[�Xe[�n`[\�iXe^`e^�jfZ`f)gfc`k`ZXc�Z_Xe^\*�$PXe_XcX(�g*�12-%

<\ZXlj\�k_\�<i`k`j_�jfZ`Xc�df[\c�f]�[`jXY`c`kp�kXb\j�jlZ_�Xe�\oki\d\�m`\n(�n`k_�`kj�

[`Z_fkfdp�Y\kn\\e�`dgX`id\ek�Xe[�[`jXY`c`kp(�k_\i\�_Xm\�Y\\e�Zi`k`Z`jdj�f]�̀ k*�

M_Xb\jg\Xi\�$.,,1%�jkXk\j�k_Xk�`k�`j�Xe�leYXcXeZ\[�[\YXk\�kf�`^efi\�`dgX`id\ek(�gX`e(�

i\_XY`c`kXk`fe�Xe[�fk_\i�d\[`ZXc�`ek\im\ek`fej�`e�k_\�c`m\j�f]�g\fgc\�n`k_�[`jXY`c`k`\j*�

@lik_\i�kf�k_`j�Zfek\ek`fe(�M_Xb\jg\Xi\�Xe[�QXkjfe�$.,,.%�ni`k\6

CdgX`id\ek�Xe[�[`jXY`c`kp�Xi\�efk�[`Z_fkfdflj(�Ylk�[\jZi`Y\�[`]]\i\ek�gcXZ\j�fe�X�

Zfek`elld(�fi�[`]]\i\ek�Xjg\Zkj�f]�X�j`e^c\�\og\i`\eZ\*�Ck�`j�[`]]`Zlck�kf�[\k\id`e\�

n_\i\�`dgX`id\ek�\e[j�Xe[�[`jXY`c`kp�jkXikj(�Ylk�jlZ_�mX^l\e\jj�e\\[�efk�Y\�

[\Y`c`kXk`e^*�>`jXY`c`kp�`j�X�Zfdgc\o�[`Xc\Zk`Z�f]�Y`fcf^`ZXc(�gjpZ_fcf^`ZXc(�

ZlckliXc�Xe[�jfZ`f)gfc`k`ZXc�]XZkfij(�n_`Z_�ZXeefk�Y\�\oki`ZXk\[�\oZ\gk�n`k_�

`dgi\Z`j`fe(�$g*�..%

N_\i\]fi\(�k_\p�Xjj\ik�k_Xk�`dgX`id\ek�[f\j�`e�]XZk�gcXp�X�ZilZ`Xc�ifc\�`e�[`jXY`c`kp*�GXep�

g\fgc\�n`k_�[`jXY`c`k`\j�dXb\�k_`j�jXd\�Xjj\ik`fe�k_Xk�`dgX`id\ek�`j�i\c\mXek�kf�k_\`i�

c`m\j(�Xe[�k_Xk�k_`j�Xjg\Zk�ZXeefk�Y\�i\dfm\[�]ifd�[`jZljj`fe�$=fcm\i(�.,,1%*�P`Z�

@`eb\cjk\`e(�n_fj\�nfib�`e`k`Xk\[�k_`j�df[\c(�jkXk\j�k_Xk�kff�dlZ_�_Xj�Y\\e�`em\jk\[�`e�

k_`j�k_\fip�$N_fdXj(�.,,0%*� N_fdXj�hlfk\j�@`eb\cjk\`e�]ifd�.,,-�6

, +



MX[cp(�X�cfk�f]�g\fgc\�_Xm\�Zfd\�kf�k_`eb�f]�k_\�jfZ`Xc�df[\c�f]�[`jXY`c`kp�Xj�`] �̀ k�

n\i\�Xe�\ogcXeXk`fe(�[\]`e`k`fe�fi�k_\fip�Xe[�dXep�g\fgc\�lj\�k_\�df[\c�`e�X�

iXk_\i�jk\i`c\�]fidXc`jk`Z�nXp***�*N_\�jfZ`Xc�df[\c�[f\j�efk�\ogcX`e�n_Xk�

[`jXY`c`kp�`j*�@fi�Xe�\ogcXeXk`fe�n\�nflc[�e\\[�X�jfZ`Xc�k_\fip�f]�[`jXY`c`kp(� $g*�

13.%

N_fdXj�i\m`\n\[�dlck`gc\�gXg\ij�n`k_�Zi`k`hl\j�f]�k_\�jfZ`Xc�df[\c�f]�[`jXY`c`kp�Xe[�

]fle[�k_Xk�k_\�ZfddfeXc`kp�Xdfe^jk�k_\d�`j�k_Xk�k_`j�df[\c�`j�]le[Xd\ekXccp�]cXn\[�

[l\�kf�[\e`Xc�f]�k_\�`dgXZk�f]�̀ dgX`id\ek�fe�[`jXY`c`kp*� N_\j\�Xlk_fij�tX^i\\�k_Xk�

`dgX`id\ek�Xe[�Z_ife`Z�`cce\jj�_Xm\�[`i\Zk�ZXljXk`m\�\]]\Zkj�fe�k_\�[X`cp�i\jki`Zk`fej�f]�

XZk`m`kp�k_Xk�Zfejk`klk\�[`jXY`c`kpu�$g*�133%*� =fej\hl\ekcp(�[`jXY`c`kp�ZXe�Y\�Zfej`[\i\[�

kf�Y\�dX[\�lg�f]�dlck`gc\�Y`fgjpZ_fjfZ`Xc�]fiZ\j�$N_fdXj%7�k_`j�m`\n�`j�Xk�k_\�_\Xik�f]�

k_\�Cek\ieXk`feXc�=cXjj`]`ZXk`fe�@leZk`fe(�Xe�`ek\^iXk`m\�XggifXZ_�kf�k_\�\oki\d\�d\[`ZXc�

Xe[�jfZ`Xc�df[\cj�[\jZi`Y\[�_\i\*

FTQ�;Y_Q]YM_UZYMW�5WM^^URUOM_UZY�Z R�8`YO_UZY� ;98!

N_\�Qfic[�B\Xck_�Ii^Xe`qXk`fe�$QBI%�[\m\cfg\[�k_\�Cek\ieXk`feXc�=cXjj`]`ZXk`fe�f]�

CdgX`id\ekj(�>`jXY`c`k`\j�Xe[�BXe[`ZXgj�$C=C>B%�`e�-54,�Xj�X�]`ijk�dXafi�ZcXjj`]`ZXk`fe�

jpjk\d�n_fj\�]fZlj�nXj�[`jXY`c`kp�$BLM>=(�.,,/%*�N_`j�ZcXjj`]`ZXk`fe�i\gi\j\ekj�

[`jXY`c`kp�k_ifl^_�X�c`e\Xi�df[\c*�;ZZfi[`e^�kf�k_`j�fi^Xe`qXk`fe(�k_\i\�`j�Xe�le[\icp`e^�

ZXlj\�n_`Z_�dXp�Yi`e^�XYflk�Xe�`dgX`id\ek(�n_`Z_�ZXlj\j�X�[`jXY`c`kp(�n_`Z_�dXp�

jlYj\hl\ekcp�i\jlck�`e�X�_Xe[`ZXg*� N_`j�`e`k`Xc�XggifXZ_(�Xj�d\ek`fe\[�`e�k_\�

`ekif[lZk`fe(�nXj�n`[\cp�Zi`k`Z`q\[(�Xe[�jlYj\hl\ekcp(�i\m`j\[(�\ogXe[\[�Xe[�i\eXd\[�Xj�

k_\�Cek\ieXk`feXc�=cXjj`]`ZXk`fe�f]�@leZk`fe(�>`jXY`c`kp�Xe[�B\Xck_�$C=@%�`e�.,,-� $Qfic[

, ,



B\Xck_�Ii^Xe`qXk`fe(�.,,.%*� N_\�\i`k`Z`jdj�gi\[fd`eXk\cp�X[[i\jj\[�k_\�C=C>Bwj�

d\[`ZXc�]fZlj�Xe[�`kj�]fZlj�fe�tk_\�c`d`kXk`fej�f]�g\fgc\wj�XY`c`k`\j�Xj�k_\�b\p�

[\k\id`eXek�f]�[`jXY`c`kpu�$Cdi`\(�.,,0(�g*�.44%*�N_\�C=C>B�gifm\[�kf�Y\�X�i\[lZk`fe`jk�

XggifXZ_�kf�[\]`e`e^�[`jXY`c`kp*�N_\�Qfic[�B\Xck_�Ii^Xe`qXk`fe�[\m\cfg\[�k_\�e\n�

ZcXjj`]`ZXk`fe(�k_\�C=@(�Xj�Xe�`ek\^iXk`fe�f]�k_\�d\[`ZXc�Xe[�jfZ`Xc�df[\cj�f]�[`jXY`c`kp�

n_`Z_�k_\p�ZcX`d�Xi\�Yfk_�gXik`Xccp�mXc`[(�Ylk�`e[`m`[lXccp�`eX[\hlXk\*�t;�Y\kk\i�df[\c�

f]�[`jXY`c`kp(�`e�j_fik(�`j�fe\�k_Xk�jpek_\j`q\j�n_Xk�`j�kil\�`e�k_\�d\[`ZXc�Xe[�jfZ`Xc�

df[\cj(�n`k_flk�dXb`e^�k_\�d`jkXb\�\XZ_�dXb\j�`e�i\[lZ`e^�k_\�n_fc\(�Zfdgc\o�efk`fe�

f]�[`jXY`c`kp�kf�fe\�f]�̀ kj�Xjg\Zkju�$QBI(�g*�5%*

;ZZfi[`e^cp(�k_`j�ZcXjj`]`ZXk`fe�`j�YXj\[�fe�k_\�Y`fgjpZ_fjfZ`Xc�df[\c�f]�[`jXY`c`kp*�N_Xk�

`j(�k_`j�ZcXjj`]`ZXk`fe�Xkk\dgkj�kf�gifm`[\�g\ijg\Zk`m\j�fe�_\Xck_�]ifd�Y`fcf^`ZXc(�

`e[`m`[lXc(�Xe[�jfZ`Xc�g\ijg\Zk`m\j�$QBI(�.,,.%*�N_\j\�m`\ngf`ekj�Xi\�i\gi\j\ek\[�

le[\i�k_\�[fdX`ej�f]�v]leZk`fe`e^w�Xe[�v[`jXY`c`kpw*�N_\�ljX^\�f]�k_\j\�k\idj�Yp�C=@�

i\]\ij�kf�Xcc�Yf[p�]leZk`fej(�XZk`m`k`\j(�Xe[�gXik`Z`gXk`fe�`e�k_\�]fid\i�$]leZk`fe`e^%(�

n_`c\� v[`jXY`c`kpw� `j�k_\�ldYi\ccX�k\id�]fi�`dgX`id\ekj(�XZk`m`kp�c`d`kXk`fej(�Xe[�

gXik`Z`gXk`fe�i\jki`Zk`fej*�C=@�Xcjf�i\Zf^e`q\j�k_\�ifc\�f]�\em`ifed\ekXc�]XZkfij�n`k_`e�

k_\j\�[fdX`ej*�N_\�QBI�lj\j�k_\�i\gi\j\ekXk`fe�Y\cfn�$]`^li\�0%�kf�`ccljkiXk\�k_\�YXj`j�

f]�k_\�C=@�jZ_\dXk`ZXccp*

,-



<f[p�MkilZkli\�
"�@leZk`fej

B\Xck_�=fe[`k`fe�
$>`jfi[\i�fi�>`j\Xj\%

U � U

;Zk`m`kp
5

?em`ifed\ekXc
@XZkfij

JXik`Z`gXk`fe

J\ijfeXc
@XZkfij

8US`]Q�*$� N_\�Cek\ieXk`feXc�=cXjj`]`ZXk`fe�f]�@leZk`fe(�>`jXY`c`kp�Xe[�B\Xck_�$C=@%*�
@ifd�gX^\�5�f]�Qfic[�B\Xck_�Ii^Xe`qXk`fe*�$.,,.%*� ;58$� L\ki`\m\[�fe�>\Z\dY\i�-1(�
.,,3�]ifd(�_kkg6++nnn*n_f*`ek+ZcXjj`]`ZXk`fej+`Z]+j`k\+`ekifj+C=@)?e^)Cekif*g[]

N_`j�i\gi\j\ekXk`fe�`e[`ZXk\j�k_Xk�[`jXY`c`kp�Xe[�]leZk`fe`e^�Xi\�flkZfd\j�f]�k_\�

`ek\iXZk`fej�Y\kn\\e�v_\Xck_�Zfe[`k`fejw�Xe[�vZfek\oklXc�]XZkfijw� $QBI(�.,,.%*�N_\�

_\Xck_�Zfe[`k`fej�i\]\i�kf�d\[`ZXc�Zfe[`k`fej�jlZ_�Xj�[`j\Xj\(�[`jfi[\i(�Xe[�`eali`\j(�

n_`c\�Zfek\oklXc�]XZkfij�`eZcl[\�jfZ`\kXc�`e]cl\eZ\j*�N_\j\�jfZ`\kXc�`e]cl\eZ\j�`eZcl[\�

Zfek\oklXc�Xe[�\em`ifed\ekXc�]XZkfij*�?em`ifed\ekXc�]XZkfij�i\]\i�kf�jfZ`\kXc�Xkk`kl[\j(�

c\^Xc�Xe[�jfZ`Xc�jkilZkli\j(�g_pj`ZXc�Z_XiXZk\i`jk`Zj�f]�Yl`c[`e^j(�k\iiX`ej(�\kZ*�=fek\ok�

Xcjf�`eZcl[\j�g\ijfeXc�]XZkfij�dXp�`eZcl[\�^\e[\i(�\[lZXk`fe(�jfZ`Xc�YXZb^ifle[(�X^\(�

Y\_Xm`fli�gXkk\iej(�\og\i`\eZ\j(�Xe[�Xep�fk_\i�]XZkfij�n_`Z_�dXp�X]]\Zk�Xe�`e[`m`[lXcwj�

\og\i`\eZ\�f]�[`jXY`c`kp*

>l\�kf�`kj�`ek\^iXk`fe�f]�_\Xck_�Xe[�[`jXY`c`kp(�C=@�XZbefnc\[^\j�k_Xk�Xcc�g\fgc\�ZXe�

t\og\i`\eZ\�X�[\Zi\d\ek�`e�_\Xck_�Xe[�k_\i\Yp�\og\i`\eZ\�jfd\�[\^i\\�f]�[`jXY`c`kpu

,.
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$QBI(�.,,4(�gXiX�.%*�N_\i\]fi\�[`jXY`c`kp�`j�vdX`ejki\Xd\[w�[l\�kf�k_\�i\Zf^e`k`fe�k_Xk�

[`jXY`c`kp�`j�X�j_Xi\[(�le`m\ijXc�\og\i`\eZ\*�N_\�C=@�XZbefnc\[^\j�k_Xk�k_\�gi\j\eZ\�f]�

`dgX`id\ek�[f\j�efk�e\Z\jjXi`cp�j`^e`]p�k_\�gi\j\eZ\�f]�X�[`j\Xj\�$Cdi`\(�.,,0%�fi�

j`Zbe\jj*�=fej\hl\ekcp(�[`jXY`c`kp�ZXe�Y\�Zfej`[\i\[�kf�Y\�X�gfc`k`ZXc�`jjl\(� j`eZ\�jfZ`\kXc�

Z_Xe^\j�Xi\�e\\[\[�kf�Yi`e^�XYflk�e\n�Xkk`kl[\j�`e�k_\�eXd\�f]�_ldXe�i`^_kj*

M_Xb\jg\Xi\�$.,,1%�jkXk\j�k_Xk�k_\�C=@�f]]\ij�gfk\ek`Xc�]fi�dfm`e^�Y\pfe[�k_\�efn�

jk\i`c\�[\YXk\�jliifle[`e^�k_\�jfZ`Xc�m\ijlj�d\[`ZXc�df[\cj�f]�[`jXY`c`kp*�Ck�j_flc[�Xcjf�

Y\�efk\[�k_Xk�k_`j�df[\c�f]�[`jXY`c`kp�i\Zf^e`q\j�[`jXY`c`kp�Xj�X�g\ijfeXc�Zfe[`k`fe(�Xe[�

jf(�`k�ZXe�Xcjf�Y\�ZXk\^fi`q\[�n`k_`e�Xe�v`e[`m`[lXcw� ]iXd\nfib�j`d`cXi�kf�k_\�d\[`ZXc�

df[\c�f]�[`jXY`c`kp�$N\iq`(�.,,0%*�>`jXY`c`k`\j�Xi\�Xkki`Ylk\[�kf�_\Xck_�Zfe[`k`fej�fi�

vXYefidXc`k`\jw�n_`Z_�c\X[�kf�c`d`kXk`fej�n`k_`e�XZk`m`k`\j*

Cdi`\�$.,,0%�Xjj\ikj�k_Xk�k_\�C=@�`j�\oki\d\cp�`dgfikXek�`e�k_\�i\\feZ\gklXc`qXk`fe�f]�

[`jXY`c`kp(�Ylk�Xcjf�dXb\j�k_\�fYj\imXk`fe�k_Xk�k_\i\�_Xj�efk�Y\\e�Xe�\mXclXk`fe�f]�k_\�

k_\fi\k`ZXc�le[\ig`ee`e^j�f]�k_\�C=@*�B\�ZcX`dj�k_Xk�gXikj�f]�k_\�C=@wj�tk_\fi\k`ZXc�Xe[�

mXcl\�YXj\j�i\hl`i\�jfd\�Xdgc`]`ZXk`fe�Xe[�ZcXi`]`ZXk`feu�$g*�.5/%�Y\]fi\�`k�ZXe�Y\�

Zfej`[\i\[�Zfdgc\k\*�B\�Y\c`\m\j�k_Xk�k_\�]fccfn`e^�k_i\\�Xi\Xj�e\\[�]lik_\i�ZfeZ\gklXc�

[\m\cfgd\ek6

$X%� $L\%[\]`e`e^�k_\�eXkli\�f]�̀ dgX`id\ek

$Y%� Mg\Z`]p`e^�k_\�Zfek\ek�f]�Y`fgjpZ_fjf\`Xc�k_\fip7�Xe[

$\%� =cXi`]p`e^�k_\�d\Xe`e^�Xe[�`dgc`ZXk`fej�f]�le`m\ijXc`jXk`fe�Xj�X�gi`eZ`gc\�]fi�

^l`[`e^�k_\�[\m\cfgd\ek�f]�[`jXY`c`kp�gfc`Z`\j�$g*�.50%*

,/



=fcm\i�$.,,1%�i\gfikj�k_Xk�k_\�C=@�nXj�[\m\cfg\[�]fi�lj\�n`k_�X[lckj�Xe[�k_Xk�k_\i\�`j�X�

e\\[�kf�i\]`e\�k_\�ZcXjj`]`ZXk`fe�]fi�Z_`c[i\e*�;ck_fl^_�X�[iX]k�m\ij`fe�\o`jkj�$QBI(�

.,,3Y%(�k_\�ZcXjj`]`ZXk`fe�f]�\em`ifed\ekXc�]XZkfij�]fi�Z_`c[i\e�_Xj�efk�Y\\e�df[`]`\[*

?m\e�k_fl^_�k_\�C=@�dXp�e\\[�]lik_\i�[\m\cfgd\ek(�efe\k_\c\jj(�`k�gifm`[\j�X�lj\]lc�

df[\c�]fi�k_\�\oXd`eXk`fe�f]�i\jlckj�`e�k_`j�k_\j`j�Y\ZXlj\�f]�̀ kj�`ek\^iXk`m\�XggifXZ_�

kfnXi[j�[`jXY`c`kp*�tCk�`j�k_\�ZfeZ\gklXc�YXj`j�]fi�k_\�[\]`e`k`fe(�d\Xjli\d\ek�Xe[�gfc`Zp�

]fidlcXk`fej�]fi�_\Xck_�Xe[�[`jXY`c`kpu�$QBI(�.,,.(�g*� -5%�Xe[�`k�`j�k_\�jkl[p�f]�_\Xck_�

f]�Z_`c[i\e�n`k_�[`jXY`c`k`\j�`e�\[lZXk`feXc�j\kk`e^j�n_`Z_�`j�Xk�k_\�_\Xik�f]�k_`j�k_\j`j�

\ogcfiXk`fe�lj`e^�[XkX�]ifd�k_\�Z_`c[i\ewj�Zfdgfe\ek�f]�MkXk`jk`Z�=XeX[Xwj�.,,-�

JXik`Z`gXk`fe�Xe[�;Zk`m`kp�F`d`kXk`fe�Mlim\p�$J;FM%*

;ck_fl^_�J;FM�`[\ek`]`\j�gXik`Z`gXekj�$k_Xk�`j(�Z_`c[i\e�n`k_�[`jXY`c`k`\j%�lj`e^�k_\�

C=C>B(�k_\�C=@�]iXd\nfib�`j�Xcjf�\dgcfp\[�k_ifl^_flk�k_\�jlim\p�$BLM>=(�.,,/%*�

tJ;FM�i\Zf^e`q\j�k_Xk�[`jXY`c`kp)i\cXk\[�Z_XiXZk\i`jk`Zj�mXip�XZZfi[`e^�kf�kpg\�Xe[�

j\m\i`kp�Xk�k_\�`e[`m`[lXc�c\m\c(�Xe[�XZZfi[`e^�kf�g\ijfeXc�]XZkfij�$\*^*(�X^\(�^\e[\i(�Xe[�

jZ_ffc`e^%�Xj�n\cc�Xj�\em`ifed\ekXc�]XZkfij�$\*^*(�i\^`fe(�`ek\^iXk`fe�gfc`Z`\j�Xe[�

gif^iXdj%u�$BLM>=(�.,,/(�g*�5%*�@lik_\idfi\(�k_\�jlim\p�[\m\cfgd\ek�nXj�Zfe[lZk\[�

n`k_�ZfejlckXk`fe�]ifd�Zfddle`kp�^iflgj*�N_\j\�giXZk`Z\j�`ccljkiXk\�J;FMw�

Zfej`[\iXk`fe�f]�\em`ifed\ekXc�]XZkfij�fe�[`jXY`c`kp*
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A_TQ]�?ZPQW^�Z R�6U^MNUWU_d

N_\�]fZlj�k_lj�]Xi�_Xj�Y\\e�fe�k_\�k_i\\�dfjk�gi\mXc\ek�df[\cj�f]�[`jXY`c`kp6�k_\�d\[`ZXc�

df[\c(�jfZ`Xc�df[\c(�Xe[�k_\�C=@*�Ce�X[[`k`fe(�fk_\i�df[\cj�f]�[`jXY`c`kp�\o`jk*� Ck�`j�

Y\pfe[�k_\�jZfg\�f]�k_`j�k_\j`j�kf�[\cm\�`ekf�k_\d�`e�^i\Xk�[\gk_7�_fn\m\i(� jfd\�n`cc�Y\�

d\ek`fe\[�Yi`\]cp*

FTQ�@MSU�XZPQW$� >\m\cfg\[�`e�-521(�k_`j�df[\c�`j�Xcjf�ZXcc\[�k_\�]leZk`feXc�

c`d`kXk`fe�gXiX[`^d�$G`kiX(�.,,2%*� N_\�b\p�gf`ek�`e�le[\ijkXe[`e^�k_`j�df[\c�`j�kf�

le[\ijkXe[�HX^`wj�lj\�f]�k_\�k\id�v]leZk`feXc�c`d`kXk`few*�N_\j\�c`d`kXk`fej�Xi\�

`eXY`c`k`\j�kf�g\i]fid�jfZ`Xccp�[\]`e\[�ifc\j�n`k_`e�k_\�jfZ`Xc�Xe[�g_pj`ZXc�ZfejkilZk\[�

gXiXd\k\ij*�N_`j�df[\c�X[fgkj�X�jfZ`Xc�Xe[�ZlckliXc�i\cXk`m`jk`Z�XggifXZ_�kf�[`jXY`c`kp�

n_\i\�t`dgX`id\ek�`j�Xk�k_\�jfliZ\�f]�X�ZXljXc�Z_X`e�c\X[`e^�kf�[`jXY`c`kp(�n_`Z_�

\m\eklXccp�Y\Zfd\j�X�jfZ`Xc�ZfejkilZku�$G`kiX(�g*�./4%*

FTQ�OM[MNUWU_d�M[[]ZMOT�_Z�PU^MNUWU_d$� N_`j�XggifXZ_�nXj�[\m\cfg\[�Yp�;*E*

M\e�`e�fi[\i�kf�\oXd`e\�k_\�Zfee\Zk`fej�Y\kn\\e�[`jXY`c`kp(�^\e[\i�[`jZi`d`eXk`fe�Xe[�

gfm\ikp�$G`kiX(�.,,2%*�G`kiXwj�\cXYfiXk`fej�fe�M\ewj�]iXd\nfib�_\cg�kf�ZfeZ\gklXc`q\�

k_\�XggifXZ_�`e�k\idj�f]�[`jXY`c`kp*�N_\�\ogcXeXk`fe�`j�k_Xk�vZXgXY`c`kpw� `j�X�giXZk`ZXc�

fggfikle`kp7�`k�i\]\ij�kf�n_Xk�X�g\ijfe�vZXe�[fw*�@lik_\idfi\(�ZXgXY`c`kp�`j�c`eb\[�kf�

]leZk`fe`e^(�n_`Z_�i\gi\j\ekj�k_\�XZklXc�XZ_`\m\d\ek�f]�Xe�`e[`m`[lXc*

B\i\(�[`jXY`c`kp�ZXe�Y\�le[\ijkff[�Xj�X�[\gi`mXk`fe�`e�k\idj�f]�ZXgXY`c`k`\j�fi

]leZk`fe`e^j�k_Xk�i\jlckj�]ifd�k_\�`ek\iXZk`fe�f]�Xe�`e[`m`[lXcwj�$X%�g\ijfeXc
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Z_XiXZk\i`jk`Zj�$\*^*(�X^\(�`dgX`id\ek%�Xe[�$Y%�YXjb\k�f]�XmX`cXYc\�^ff[j�$Xjj\kj(�

`e\fd\%�Xe[�$Z%�\em`ifed\ek�$jfZ`Xc(�\Zfefd`Z(�gfc`k`ZXc(�ZlckliXc%*� $G`kiX(�g*�

./3%

;ZZfi[`e^�kf�<liZYXi[k�$.,,0%�k_`j�XggifXZ_�gi\j\ekj�k_\�YXii`\ij�f]�g\fgc\�n`k_�

[`jXY`c`kp�`e�XZ_`\m`e^�\hlXc`kp*

FTQ�T`XMY�]UST_^�M[[]ZMOT�_Z�PU^MNUWU_d$� Ce�.,,.(�X�Oe`k\[�HXk`fej�;[�Bf\�

\fdd`kk\\�nXj�\jkXYc`j_\[�kf�Zfej`[\i�gifgfjXcj�tkf�gifdfk\�Xe[�gifk\Zk�k_\�i`^_kj�Xe[�

[`^e`kp�f]�g\ijfej�n`k_�[`jXY`c`k`\j(�YXj\[�fe�k_\�_fc`jk`\�XggifX\_�`e�k_\�nfib�[fe\�`e�

k_\�]`\c[j�f]�jfZ`Xc�[\m\cfgd\ek(�_ldXe�i`^_kj�Xe[�efe)[`jZi`d`eXk`feu�$Oe`k\[�HXk`fej(�

.,,.(�gXiX�-%*�Mk\`e�jkXk\j�k_Xk�k_\�_ldXe�i`^_kj�gXiX[`^d�tdX`ekX`ej�X�dfiXc�`dg\iXk`m\�

k_Xk�\m\ip�g\ijfe�`j�\ek`kc\[�kf�k_\�d\Xej�e\Z\jjXip�kf�[\m\cfg�Xe[�\ogi\jj�_`j�fi�_\i�

fne�`e[`m`[lXc�kXc\eku�$g*�33%*�N_\i\]fi\(�X�g\ijfe�`j�mXcl\[�YXj\[�fe�_\i+_`j�_ldXe�

vnfik_w(�Xe[�efk�Xj�X�d\Xjli\�f]�_\i+_`j�XY`c`kp�kf�Zfeki`Ylk\�kf�jfZ`\kp�$Mk\`e%*�<ifne�

$.,,/%�Xjj\ikj�k_Xk�k_\�iXk`]`ZXk`fe�f]�k_`j�Zfem\ek`fe�nflc[�Xccfn�k_\�gifk\Zk`fe�f]�

_ldXe�i`^_kj�i\cXk\[�kf�[`jXY`c`kp(�Xe[�k_Xk�k_\j\�i`^_kj�nflc[�Y\�\e]fiZ\XYc\�k_ifl^_�k_\�

cXn*�N_\�_ldXe�i`^_kj�XggifXZ_�kf�[`jXY`c`kp(�k_\i\]fi\(�`j�X�g\ijg\\k`m\�fe�[`jXY`c`kp�

YXj\[�fe�jfZ`Xc�aljk`Z\(�Xe[�gifm`[\j�k_\�Xm\el\�k_ifl^_�n_`Z_�[`jXY`c`kp�i`^_kj�ZXe�Y\�

Zi\Xk\[�$gfc`Zp%�Xe[�gifk\Zk\[�$cXn%*
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5MYMPUMY�>QSMW�MYP�3PXUYU^_]M_UaQ�6QRUYU_UZY^�Z R�6U^MNUWU_d

Ce�.,,/(�BldXe�L\jfliZ\j�Xe[�>\m\cfgd\ek�=XeX[X�i\c\Xj\[�`kj�]`ijk�dXafi�i\gfik�fe�

c\^Xc�Xe[�X[d`e`jkiXk`m\�[\]`e`k`fej�f]�[`jXY`c`kp�$Xefk_\i�]fccfn\[�`e�.,,0%*�N_`j�i\gfik(�

\ek`kc\[*�6QRUYUYS�PU^MNUWU_d0�3�OZX[WQc�U^^`Q�jlddXi`q\[�k_\�ZfeZ\gklXc�df[\cj�Xe[�

ZcXjj`]`ZXk`fej�f]�[`jXY`c`kp�k_Xk�`e]fid�[\]`e`k`fej�`e�_ldXe�i`^_kj�c\^`jcXk`fe(�Xe[�`e�

jfZ`Xc�gif^iXdj�jlZ_�Xj�j\c\Zk\[�g\ej`fej(�fk_\i�`e\fd\�jlggfik�gif^iXdj(�kXo�

d\Xjli\j(�Xe[�j\m\iXc�fk_\i�gif^iXdj�`e�=XeX[X*�A\e\iXccp(�k_\�i\gfik�]fZlj\j�fe�X�

[\]`e`k`fe�]fi�k_\�gligfj\�f]�cXnj�Xe[�gif^iXdj�k_Xk�]Xcc�n`k_`e�k_\�]\[\iXc�ali`j[`Zk`fe*�

;j�`j�`dgc`\[�`e�`kj�eXd\(�`k�`j�XZbefnc\[^\[�`e�k_\�i\gfik�k_Xk�[`jXY`c`kp�`j�Xe�\oki\d\cp�

dlck`]XZ\k\[�`jjl\6

GXep�g\fgc\�Xi^l\�k_Xk�k_\i\�`j�ef�j`dgc\�nXp�f]�[\]`e`e^�[`jXY`c`kp*�Ie\�

[\]`e`k`fe�f]�[`jXY`c`kp�k_Xk�]`kj�Xcc�Z`iZldjkXeZ\j�dXp�efk�Y\�gfjj`Yc\�fi�\m\e�

[\j`iXYc\*�>`jXY`c`kp�`j�[`]]`Zlck�kf�[\]`e\�Y\ZXlj\�`k�`j�X�dlck`)[`d\ej`feXc�

ZfeZ\gk�n`k_�Yfk_�fYa\Zk`m\�Xe[�jlYa\Zk`m\�Z_XiXZk\i`jk`Zj*�Q_\e�`ek\igi\k\[�Xj�

Xe�`cce\jj�fi�`dgX`id\ek(�[`jXY`c`kp�`j�j\\e�Xj�]`o\[�`e�Xe�`e[`m`[lXc#j�Yf[p�fi�

d`e[*�Q_\e�`ek\igi\k\[�Xj�X�jfZ`Xc�ZfejkilZk(�[`jXY`c`kp�`j�j\\e�`e�k\idj�f]�jfZ`Xc(�

\Zfefd`Z�fi�ZlckliXc�[`jX[mXekX^\j�i\jlck`e^�]ifd�[`jZi`d`eXk`fe�fi�\oZclj`fe(�

#c(�-3$

@ifd�k_`j�i\gfik�`k�ZXe�Y\�^c\Xe\[�k_Xk�k_\�=XeX[`Xe�^fm\ied\ek�XZbefnc\[^\j�k_i\\�

ZfeZ\gklXc�df[\cj�f]�[`jXY`c`kp�$BLM>=(�.,,/%6�k_\�`dgX`id\ek�g\ijg\Zk`m\(�k_\�

]leZk`feXc�c`d`kXk`fe�g\ijg\Zk`m\(�Xe[�k_\�\Zfcf^`ZXc�g\ijg\Zk`m\*�;ck_fl^_�k_\�eXd\j
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[`]]\i(�k_\j\�df[\cj�Xi\�\hlXk\[�kf�k_\�X]fi\d\ek`fe\[�df[\cj*�N_Xk�`j(�k_\�`dgX`id\ek�

g\ijg\Zk`m\�`j�XeXcf^flj�kf�k_\�d\[`ZXc�df[\c�f]�[`jXY`c`kp�n_\i\`e�d\[`ZXc�

gif]\jj`feXcj�Xi\�v\og\ikjw*

N_\�]leZk`feXc�c`d`kXk`fej�g\ijg\Zk`m\�\mfcm\[�k_ifl^_�Xkk\dgkj�kf�`eZcl[\�k_\�jfZ`Xc�

Xe[�g_pj`ZXc�\em`ifed\ekXc�Xjg\Zkj�f]�[`jXY`c`kp�$k_\�efe)d\[`ZXc�Xjg\Zkj%�`ekf�X�gi\)

\o`jk`e^�df[\c�k_Xk�fecp�Zfej`[\i\[�k_\�d\[`ZXc�Zi`k\i`X�f]�[`jXY`c`kp*

@`eXccp(�k_\�\Zfcf^`ZXc�g\ijg\Zk`m\�$BLM>=(�.,,/%�`j�X�mXi`Xk`fe�f]�jfZ`Xc�df[\c�f]�

[`jXY`c`kp�k_Xk�_Xj�Y\\e�[`jZljj\[�`e�k_`j�k_\j`j�Xe[�k_\�_ldXe�i`^_kj�df[\c*�@ifd�k_`j�

m`\ngf`ek(�[`jXY`c`kp�`j�j\\e�tXj�i\jlck`e^�]ifd�k_\�`ek\iXZk`fe�f]�̀ dgX`id\ek(�XZk`m`kp�

c`d`kXk`fej�Xe[�gXik`Z`gXk`fe�i\jki`Zk`fej�`e�X�jg\Z`]`Z�jfZ`Xc�fi�g_pj`ZXc�\em`ifed\ek�

jlZ_�Xj�nfib(�_fd\�fi�jZ_ffcu�$g*�2%*

GXep�jkl[\ekj�[\]`e\[�Xj�_Xm`e^�X�[`jXY`c`kp�Xi\�\[lZXk\[�`e�i\^lcXi�ZcXjjiffdj*�N_`j�

k_\j`j�`emfcm\j�Xe�\oXd`eXk`fe�f]�jlim\p�[XkX�f]�Z_`c[i\e�n`k_�[`jXY`c`k`\j�`e�=XeX[X*�Ck�

`j�Xe�\ogcfiXk`fe�f]�k_\�_\Xck_�f]�Z_`c[i\e�n`k_�[`jXY`c`k`\j�`e�`eZclj`m\�\[lZXk`feXc�

j\kk`e^j�ZfdgXi\[�kf�Z_`c[i\e�n_f�dXp�efk�Y\�`eZcl[\[�`ekf�k_\�vi\^lcXiw�ZcXjjiffd*�

N_\i\]fi\(�k_\�e\ok�j\Zk`fe�f]�k_`j�c`k\iXkli\�i\m`\n�n`cc�Zfej`jk�f]�X�[`jZljj`fe�f]�

`eZclj`m\�\[lZXk`fe*

-*



CeZclj`fe

CeZclj`m\�\[lZXk`fe�_Xj�`kj�iffkj�`e�k_\�jfZ`Xc�df[\c�f]�[`jXY`c`kp�$AXY\c�"�J\k\ij(�.,,07�

N\iq`(�.,,0%*�CeZclj`m\�\[lZXk`fe�`j�^ifle[\[�fe�k_\�gi`eZ`gc\�k_Xk�g\fgc\�n`k_�

[`jXY`c`k`\j�j_flc[�Y\�`eZcl[\[�`e�Xcc�Xjg\Zkj�f]�jfZ`\kp(�`eZcl[`e^�`e�i\^lcXi�\[lZXk`feXc�

j\kk`e^j*� CeZclj`m\�\[lZXk`fe�`j�Yfk_�X�g_`cfjfg_p�Xe[�X�giXZk`Z\�$J\k\ij(�Df_ejkfe\�"�

@\i^ljfe(�.,,1%*�N_`j�e\ok�j\Zk`fe�n`cc�[\cm\�Yi`\]cp�`ekf�k_\�_`jkfip�f]�̀ eZclj`m\�

\[lZXk`fe(�gifm`[\�X�Zfek\ok�]fi�k_`j�g_`cfjfg_p�n`k_`e�`ek\ieXk`feXc�]iXd\nfibj(�Xe[�

gi\j\ek�jfd\�Zlii\ek�i\j\XiZ_�fe�`eZclj`fe�n`k_�X�]fZlj�fe�_\Xck_*

:U^_Z]d�Z R�;YOW`^UZY0�3�5MYMPUMY�BQ]^[QO_UaQ

N_\�k\id�`eZclj`fe�[`[�efk�Y\^`e�kf�Y\�\dgcfp\[�`e�\[lZXk`fe�lek`c�k_\�cXk\� -54,j*�

J\fgc\�n`k_�[`jXY`c`k`\j�_Xm\�jkil^^c\[�n`k_�X�_`jkfip�f]�\oZclj`fe�Xe[�j\^i\^Xk`fe�

k_ifl^_�k_\�p\Xij*�;e[i\nj�Xe[�FlgXik�$.,,,(�g*�/,%�gifm`[\�X�Zfdgi\_\ej`m\�jeXgj_fk�

f]�k_\�_`jkfip�f]�̀ eZclj`m\�\[lZXk`fe�`e�=XeX[X*�NXYc\� C� `j�X�i\gif[lZk`fe�f]�k_`j�

jlddXip*

;e[i\nj�Xe[�FlgXik�`[\ek`]p�k_Xk�gifm`[`e^�X�^\e\iXc�eXk`feXc�g\ijg\Zk`m\�fe�\[lZXk`fe�

`e�=XeX[X�`j�\oki\d\cp�[`]]`Zlck*�N_\�Y`^^\jk�fYjkXZc\�`j�k_Xk�j`eZ\�=fe]\[\iXk`fe�`e�

-423(�\XZ_�gifm`eZ\�Xe[�k\ii`kfip�`e�=XeX[X�_Xj�`e[\g\e[\ek�Xlk_fi`kp�fm\i�\[lZXk`fe*�

N_\i\]fi\(�\XZ_�ali`j[`Zk`fe�_Xj�j\gXiXk\�cXnj(�gfc`Z`\j(�Xe[�i\^lcXk`fej*

-+



NXYc\�-

:U^_Z]d�Z R�B]ZS]Q^^UaQ�;YOW`^UZY�UY�5MYMPUMY�7P`OM_UZY

L\`X�HXe\bW CXl�<XfVe\cgbe HeXWb`\aTag�=WhVTg\baT_�LeXaW

?Xicp�B`jkfip ?oZclj`fe ?c`k`jk�fi`\ekXk`fe(�\[lZXk`fe�i\j\im\[�]fi�

gi`m`c\^\[�ZcXjj\j*�BXe[`ZXgg\[�`e[`m`[lXcj�

n\i\�jZfie\[�Xe[�\oZcl[\[�]ifd�^\e\iXc�

jfZ`\kp*

-4,,j Cejk`klk`feXc`qXk`fe M\gXiXk\�i\j`[\ek`Xc�jZ_ffcj�gifm`[\[�ZXi\�

gi`dXi`cp�]fi�m`j`Ycp�_Xe[`ZXgg\[�jkl[\ekj*

-5,,)-51, M\^i\^Xk`fe JlYc`Z�\[lZXk`fe�jpjk\d�[\m\cfgj*�Mg\Z`Xc�

jZ_ffcj�Xe[�ZcXjj\j�Xi\�]fid\[*�L\j`[\ek`Xc�

jZ_ffcj�`eZi\Xj\�Xe[�Y\Zfd\�cXi^\i*

-51,j�Xe[�

+30*f

=Xk\^fi`qXk`fe CeZi\Xj\[�eldY\ij�Xe[�ZXk\^fi`\j�f]�jg\Z`Xc�

ZcXjj\j(�gXik`ZlcXicp�]fi�_`^_)`eZ`[\eZ\�

\oZ\gk`feXc�c\Xie\ij*�N\jk`e^(�cXY\c`e^�

\dg_Xj`j*�Ffn)`eZ`[\eZ\�jkl[\ekj�i\dX`e�`e�

i\j`[\ek`Xc�jZ_ffcj*

-,



NXYc\�-�  OZY_UY`QP!

:U^_Z]d�Z R�B]ZS]Q^^UaQ�;YOW`^UZY�UY�5MYMPUMY�7P`OM_UZY

L\`X�HXe\bW CXl�<XfVe\cgbe HeXWb`\aTag�=WhVTg\baT_�LeXaW

-53,j Cek\^iXk`fe J_`cfjfg_`ZXc�j_`]k�kf�gifdfk\�\[lZXk`fe�]fi�

_Xe[`ZXgg\[�jkl[\ekj�`e�k_\�c\Xjk�i\jki`Zk`m\�

\em`ifed\ek*�JcXZ\d\ek�Xck\ieXk`m\j�Xi\�

[\m\cfg\[*�Gf[\iXk\�Xe[�j\m\i\cp�

_Xe[`ZXgg\[�jkl[\ekj�Xi\�j\im\[�n`k_`e�k_\�

glYc`Z�jZ_ffc*

-54,j GX`ejki\Xd`e^ ?dg_Xj`j�fe�j\im`e^�k_\�e\\[j�f]�_`^_�

`eZ`[\eZ\�\oZ\gk`feXc�jkl[\ekj�`e�k_\�i\^lcXi�

ZcXjjiffd*�J_pj`ZXc(�jfZ`Xc(�`ejkilZk`feXc�

e\\[j�Xi\�d\k�`e�k_\�c\Xjk�i\jki`Zk`m\�

\em`ifed\ek*

-55,j CeZclj`fe G\i^`e^�f]�jg\Z`Xc�\[lZXk`fe�Xe[�i\^lcXi�

\[lZXk`fe�`ekf�X�le`]`\[�\[lZXk`fe�jpjk\d*�

Mkl[\ek)Z\eki\[(�`e[`m`[lXc�c\Xie`e^�e\\[j�Xi\�

]fZlj\[*

Ji`fi�kf�k_\� -4,,j(�\[lZXk`fe�nXj�dX`ecp�]fi�k_\�n\Xck_p�Xe[�lgg\i�ZcXjj\j�f]�jfZ`\kp�

$;e[i\nj�"�FlgXik(�.,,,%7�k_\�fecp�ZfeZ\ie�]fi�jkl[\ekj�n`k_�[`jXY`c`k`\j�Xifj\�efk�

]ifd�Xe�\[lZXk`feXc�jkXe[gf`ek(�Ylk�fe\�f]�YXj`Z�ZXi\*

--



Ce�-4-3(�Xe�`ejk`klk`fe�]fi�g\ijfej�n_f�n\i\�[\X]�nXj�\jkXYc`j_\[�$Q`eq\i(� -555%�Xe[�

nXj�jffe�]fccfn\[�Yp�`ejk`klk`fej�]fi�k_\�Yc`e[�Xe[�vd\ekXccp�i\kXi[\[w*�N_\�cXkk\i�_Xc]�f]�

k_\� -4,,j�Yifl^_k�k_\�`ekif[lZk`fe�f]�i\]fidXkfi`\j(�n_`Z_�_Xm\�Xcjf�Y\\e�i\]\ii\[�kf�Xj�

Xjpcldj(�`ejk`klk`fej(�Zfcfe`\j(�fi�kiX`e`e^�jZ_ffcj�$Q`eq\i%*�N_\�`dg\klj�]fi�k_\j\�

i\]fidXkfi`\j�nXj�k_\�]XZk�k_Xk�Z_`c[i\e�n`k_�[`jXY`c`k`\j�n\i\�f]k\e�e\^c\Zk\[�fi�

XYXe[fe\[�$;e[i\nj�"�FlgXik(�.,,,%*�=_`c[i\e�n\i\�[\jZi`Y\[�Xj�t[\X]�Xe[�[ldY(�

Yc`e[�Xe[�`[`fk`Z�fi�]\\Yc\�d`e[\[u�$Q`eq\i(�g*�/-%�`e�k_\j\�`ejk`klk`fej*�Ck�j_flc[�Xcjf�Y\�

efk\[�k_Xk�k_\j\�i\]fidXkfi`\j�n\i\�efk�le[\i�k_\�gifm`j`fe�f]�k_\�\[lZXk`feXc�jpjk\dj(�

Ylk�n\i\�X[d`e`jk\i\[�n`k_�gi`jfej(�Xjpcldj�Xe[�Z_Xi`k`\j*

<p�k_\�\Xicp�-5,,j�dfjk�Z_`c[i\e�`e�=XeX[X�n\i\�Y\`e^�jZ_ffc\[�$Q`eq\i(� -555%*�

N_\i\]fi\(�jZ_ffcj�n\i\�i\jgfej`Yc\�]fi�Yfk_�k_\�\[lZXk`fe�Xe[�k_\�jfZ`Xc`q`e^�f]�cXi^\�

eldY\ij�f]�jkl[\ekj*� Mkl[\ekj�n`k_�[`jXY`c`k`\j�Zfek`el\[�kf�Y\�\oZcl[\[�]ifd�jZ_ffcj7�

_fn\m\i(�jZ_ffcj�]XZ\[�k_\�e\n�gifYc\dj�f]�[\Xc`e^�n`k_�jkl[\ekj�n_f�[`[�efk�v]`kw� `ekf�

k_\�i\^lcXi�ZcXjj\j*�N_\j\�jkl[\ekj�n\i\�cXY\c\[�Xj�[`]]`Zlck(�tkilXek(�[\c`ehl\ek(�

`eZfii`^`Yc\(�Xe[�]\\Yc\)d`e[\[u�$Q`eq\i(�g*�/-%*�=fej\hl\ekcp(�j\^i\^Xk\[�ZcXjj\j�n\i\�

`ekif[lZ\[�`ekf�k_\�jZ_ffc�jpjk\d�Xe[�]`idcp�\jkXYc`j_\[�`e�dfjk�jZ_ffcj�Yp�-5-,*�N_\�

\o`jk\eZ\�f]�jg\Z`Xc�ZcXjj\j�`e�k_\�jZ_ffcj�i\jlck\[�`e�`eZi\Xj\[�i\]\iiXcj�f]�Z_`c[i\e�kf�

k_\d�$;e[i\nj�"�FlgXik(�.,,,%*�;e[i\nj�Xe[�FlgXik�]lik_\i�\cXYfiXk\6�t ***`k�nXj�

^\e\iXccp�XZZ\gk\[�k_Xk�_Xe[`ZXgg\[�Z_`c[i\e�n\i\�dlZ_�Y\kk\i�j\im\[�`e�k_\j\�jg\Z`Xc�

ZcXjj\[�[l\�kf�k_\�i\[lZ\[�k\XZ_\i)glg`c�iXk`f(�jg\Z`Xc�k\XZ_`e^�d\k_f[j(�i\jfliZ\j(�

\hl`gd\ek(�gif^iXdj�jl`k\[�kf�k_\�gXik`ZlcXi�^iflg(�Xe[�jg\Z`Xccp�kiX`e\[�k\XZ_\iju�$g*�

//%*�;ik`c\j(�Efqc\jb`(�>fie�Xe[�=_i`jk\ej\e�$.,,2%�jl^^\jk�k_Xk�tk_\�[\m\cfgd\ek�f]�X

-.



jg\Z`Xc�\[lZXk`fe�nXj�cXi^\cp�[\k\id`e\[�Yp�X�Zflekipwj�n\Xck_u�$g*�25%*�L\]fidXkfi`\j�

Xcjf�Zfek`el\[�kf�^ifn�[li`e^�k_`j�k`d\7�jkl[\ekj�n`k_�[`jXY`c`k`\j�Zfek`el\[�kf�Y\�

\oZcl[\[�Xe[�j\^i\^Xk\[*

Ck�nXj�`e�k_\� -52,j�k_Xk�gXi\ekj(�X[mfZXk\j(�c\^`jcXkfij(�Xe[�\[lZXk`feXc�jpjk\dj�Y\^Xe�kf�

i\a\Zk�Zlii\ek�giXZk`Z\j�Xe[�glj_�]fi�i\]fid�]fi�jkl[\ekj�n`k_�jg\Z`Xc�e\\[j�$;e[i\nj�"�

FlgXik(�.,,,7�Q`eq\i(� -555%�kfnXi[j�`ek\^iXk`fe*�N_`j�[\ZX[\�`ekif[lZ\[�e\n�

ZXk\^fi`qXk`fej�jlZ_�Xj�N\Xd`e^�[`jXYc\[w� $Q`eq\i%*�Mkl[\ekj�n`k_�\oZ\gk`feXc`k`\j�

n\i\�k\jk\[�Xe[�ZXk\^fi`q\[�lj`e^�k_\�]`m\�Yfo)#jg\Z`Xc�\[lZXk`few�XggifXZ_�$@`^li\�1%*

L\]\iiXc z N\jk`e^ z FXY\cc`e^ z JcXZ\d\ek z Jif^iXdd`e^

8US`]Q�+$�NiX[`k`feXc�Mg\Z`Xc�?[lZXk`fe�;ggifXZ_

@ifd� ;e[i\nj(�D*(�"�FlgXik(�D*�$.,,,%*�FTQ�UYOW`^UaQ�OWM^^]ZZX0�7P`OM_UYS�QcOQ[_UZYMW�
OTUWP]QY�$.e[�\[*%*�MZXiYfifl^_(�IH6�H\cjfe*�$L\gif[lZ\[�n`k_�g\id`jj`fe�]ifd�k_\�
Xlk_fij*%

N_`j�k`d\�g\i`f[�nXj�jkife^cp�`e]cl\eZ\[�Yp�<\e^k�H`ia\wj�$-525%�ZfeZ\gk`fe�f]�k_\�

efidXc`qXk`fe�gi`eZ`gc\�[\]`e\[�Yp�_`d�Xj6�tdXb`e^�XmX`cXYc\�kf�Xcc�d\ekXccp�i\kXi[\[�

g\fgc\�gXkk\iej�f]�c`]\�Xe[�Zfe[`k`fej�f]�\m\ip[Xp�c`m`e^�n_`Z_�Xi\�Xj�Zcfj\�Xj�gfjj`Yc\�

kf�k_\�efidj�Xe[�gXkk\iej�f]�k_\�dX`ejki\Xd�f]�jfZ`\kpu�$`e�Qfc]\ejY\i^\i�\k�Xc*(� -53.(�

g*�.3%*� H`ia\�gifm`[\[�k_\�^l`[\c`e\j�]fi�k_\�ki\Xkd\ek�f]�g\fgc\�n`k_�[`jXY`c`k`\j*�N_`j�

ZfeZ\gklXc`qXk`fe(�f]�k_\�e\\[�kf�ki\Xk�g\fgc\�n`k_�[`jXY`c`k`\j�]X`icp�Xe[�_ldXe\cp(�nXj�

k_\�`e`k`Xc�XggifXZ_�kfnXi[j�X�jfZ`Xc�df[\c�f]�[`jXY`c`kp*�;i^lXYcp(�k_`j�dXib\[�k_\�

Y\^`ee`e^�f]�̀ eZclj`m\�\[lZXk`fe*�Q`eq\i�$-555%�jkXk\j�k_Xk�k_\�gifZ\jj�f]�

[\`ejk`klk`feXc`qXk`fe�Y\^Xe�n`k_�k_\�ZfeZ\gk`fe�f]�k_`j�gi`eZ`gc\*

-/



Ce�k_\� -53,j�k_\�\[lZXk`fe�f]�jkl[\ekj�n`k_�[`jXY`c`k`\j�dfm\[�kfnXi[j�`ek\^iXk`fe*�

Cek\^iXk`fe�`j�k_\�`[\X�k_Xk�tk_\�\[lZXk`feXc�jpjk\d�j_flc[�\[lZXk\�_Xe[`ZXgg\[�Z_`c[i\e�

`e�k_\�c\Xjk�i\jki`Zk`m\�\em`ifed\ek�Xe[�j_flc[�^lXiXek\\�\m\ip�Z_`c[�X[\hlXk\�jfZ`Xc�

X[aljkd\ek�Xe[�dXo`dld�jZ_ffc�XZ_`\m\d\eku�$LfY`Z_Xl[�"�?eej�Xj�Z`k\[�`e�;e[i\nj�

"�FlgXik(�.,,,(�g*�.,.%*� N_`j�dfm\d\ek�Xcfe^�n`k_�X�ki\e[�kfnXi[j�gifm`eZ`Xc�Xe[�

k\ii`kfi`Xc�c\^`jcXk`fe�f]�\[lZXk`fe�f]�jkl[\ekj�n`k_�[`jXY`c`k`\j(�gifm`[\[�k_\�`dg\klj�]fi�

]lik_\i�Z_Xe^\�kf�k_\�\[lZXk`feXc�jpjk\d�YXj\[�fe�Z`m`c�i`^_kj�$Q`eq\i(� -555%*

N_\�^i\Xk\jk�jZ_ffc�i\]fidj�`e�=XeX[X(�]fZlj`e^�fe�Z_`c[i\e�n`k_�[`jXY`c`k`\j(�fZZlii\[�

`e�k_\�-54,j�Xe[�-55,j�$Q`eq\i(� -555%*�Ce�k_\� -54,j�k_\i\�nXj�^i\Xk�gi\jjli\�]fi�

Z_Xe^\7�[li`e^�k_`j�k`d\�k_\�ZfeZ\gk�f]�dX`ejki\Xd`e^(�n_`Z_�`j�k_\�k\id�lj\[�kf�i\]\i�kf�

k_\�gifZ\jj�f]�̀ emfcm`e^�Z_`c[i\e�n`k_�jg\Z`Xc�e\\[j�`ekf�k_\�i\^lcXi�ZcXjjiffd(�Y\ZXd\�

gifd`e\ek�$;e[i\nj�Xe[�FlgXik(�.,,,%*�N_`j�dfm\d\ek�kfnXi[j�`ek\^iXk`fe�nXj�[l\�

gXikcp�kf�k_\�`ek\ej`m\�\]]fikj�f]�k_\�vL\^lcXi�?[lZXk`fe�Ce`k`Xk`m\w� $LFc%(�tn_`Z_�

jki\jj\[�k_Xk�jg\Z`Xc�\[lZXk`fe�dljk�i\[\]`e\�`kj�i\cXk`fej_`g�n`k_�^\e\iXc�\[lZXk`feu�

$Q`eq\i(�g*�/1%*�LFc�nXj�k_\�k\id`efcf^p�`e`k`Xk\[�Yp�^iflgj�jlZ_�Xj�N_\�;jjfZ`Xk`fe�

]fi�M\m\i\cp�BXe[`ZXgg\[�$N;ME%�Xe[�k_\�;jjfZ`Xk`fe�]fi�L\kXi[\[�=`k`q\ej�$;L=%�

n_`Z_�gi\Z\[\[�k_\�lj\�f]�k_\�k\id�v`eZclj`few� $J_`cgfkk(�e*[*%*�Ie\�f]�k_\�dX`e�

[`]]\i\eZ\j�Y\kn\\e�k_\�4,j�Xe[�5,j�`j�k_\�gcXZ\d\ek�f]�jkl[\ekj�n`k_�jg\Z`Xc�e\\[j�`ekf�

Yfk_�jg\Z`Xc�Xe[�i\^lcXi�\[lZXk`fe�ZcXjj\j(�Xj�n\cc�Xj�k_\�Zfek`elXc�ZXk\^fi`qXk`fe�f]�

jkl[\ekj�n`k_�jg\Z`Xc�e\\[j�$;e[i\nj�Xe[�FlgXik%*�N_\�k\id�v`eZclj`few�nXj�]`ijk�

`ekif[lZ\[�`e�k_\�d`[)-54,j�$Q`eq\i%*�Ce�-543(�L\pefc[j(�QXe^�Xe[�QXcY\i�`[\ek`]`\[�

k_\�e\\[�]fi�tN_\�af`e`e^�f]�[\dfejkiXYcp�\]]\Zk`m\�giXZk`Z\j�]ifd�jg\Z`Xc*
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Zfdg\ejXkfip(�Xe[�^\e\iXc�\[lZXk`fe�kf�\jkXYc`j_�X�^\e\iXc�\[lZXk`feXc�jpjk\d�k_Xk�`j�

dfi\�`eZclj`m\�Xe[�Y\kk\i�j\im\j�fli�jkl[\ekj�gXik`ZlcXicp�k_fj\�n_f�i\hl`i\�^i\Xk\i)�

k_Xe)ljlXc�\[lZXk`feXc�jlggfiku�$`e�Q`eq\i(�g*�/1%*�Ck�`j�`dgfikXek�kf�efk\�k_Xk�k_\i\�`j�X�

[`jk`eZk`fe�Y\kn\\e�`e\clj`fe�Xe[�`ek\^iXk`fe*�N_fdXj�$-553%�jkXk\j�k_Xk6

***Xe�`eZclj`m\�jZ_ffc�`j�fe\�n_`Z_�`j�XZZ\gk`e^�f]�Xcc�Z_`c[i\e*�N_\�gfc`Z`\j(�

giXZk`Z\j�Xe[�k_\�]MU^ZY�P hg_]Q�f]�Xe�`eZclj`m\�jZ_ffc�`emfcm\�\m\ipfe\�Xe[�

\ejli\�k_Xk�\m\ipfe\�Y\cfe^j*�<p�ZfekiXjk(�k_\�jki\jj�`e�`ek\^iXk`fe�`j�fe�k_\�

g_pj`ZXc�dfm\d\ek�f]�k_\�Z_`c[�]ifd�fe\�gcXZ\�kf�Xefk_\i�n`k_flk�X�ZfeZfd`kXek�

\og\ZkXk`fe�f]�e\Z\jjXip�\_Xe^\�Yp�k_\�dX`ejki\Xd�jZ_ffc�$g*� -,/%*

N_fdXj�\cXYfiXk\j�k_Xk�`e\clj`fe�$lec`b\�`ek\^iXk`fe%�[f\j�j\k�gXiXd\k\ij7�`k�`j�X�

g_`cfjfg_p�f]�XZZ\gkXe\\*

N_\i\�Xi\�X�dlck`kl[\�f]�fk_\i�[\]`e`k`fej�f]�̀ eZclj`m\�\[lZXk`fe*�M\m\iXc�\oXdgc\j�

`eZcl[\6

y� t;cc�Z_`c[i\e�Y\`e^�\[lZXk\[�`e�k_\`i�e\`^_Yfli_ff[�jZ_ffc�n`k_�k_\`i�X^\

Xggifgi`Xk\�g\\iju�$N`ddfej(�.,,2(�g*�025%*

y� tCeZclj`fe�d\Xej�]lcc�`eZclj`fe�f]�Z_`c[i\e�n`k_�[`m\ij\�XY`c`k`\j�$k_Xk�`j(�Yfk_

^`]k\[e\jj�Xe[�[`jXY`c`k`\j%�`e�Xcc�Xjg\Zkj�f]�jZ_ffc`e^�k_Xk�fk_\i�Z_`c[i\e�Xi\�XYc\�

kf�TVVXff�Xe[�\eafpu�$Ffi\dXe(�>\gg\c\i�"�BXim\p(�.,,1(�g*�o`%*

y� tN_\�g\ijg\Zk`m\�k_Xk�`e[`m`[lXcj�n`k_�[`jXY`c`k`\j�Xi\�\ek`kc\[�kf�Xe�\[lZXk`fe�k_Xk

`eZcl[\j�]lcc�gXik`Z`gXk`fe�n`k_�k_\`i�g\\ij�Xe[�Xe�\[lZXk`feXc�gifZ\jj�k_Xk�Xccfnj�

XZZ\jj�kf�k_\�jXd\�i\jfliZ\j�Xj�fk_\i�jkl[\ekju�$Dfi[Xe(�.,,3(�g*�.05%*
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y� tN_\�gifZ\jj�f]�̀ eZi\Xj`e^�k_\�gXik`Z`gXk`fe�f]�c\Xie\ij�`e�Xe[�i\[lZ`e^�k_\`i�

\oZclj`fe�]ifd�k_\�Zlii`ZlcX(�Zlckli\j�Xe[�Zfddle`k`\j�f]�e\`^_Yfli_ff[�

dX`ejki\Xd�Z\eki\j�f]�c\Xie`e^u�$<ffk_(� -555(�g*� -20%*

GXep�]lik_\i�\oXdgc\j�Zflc[�Y\�^`m\e7�_fn\m\i(�`k�`j�`dgfikXek�kf�efk\�k_Xk�k_\�

ZfddfeXc`kp�Xdfe^jk�k_\j\�[\]`e`k`fej�Xe[�k_fj\�]fle[�\cj\n_\i\�`e�k_\�c`k\iXkli\�`j�

k_Xk�jkl[\ekj�n`k_�[`jXY`c`k`\j�j_flc[�Y\�\[lZXk\[�Xcfe^j`[\�k_\`i�g\\ij*�@fi�k_\�gligfj\j�

f]�k_`j�k_\j`j(�k_\�]fccfn`e^�[\]`e`k`fe�f]�̀ eZclj`m\�\[lZXk`fe�`j�lj\[6

?[lZXk`feXc�XiiXe^\d\ekj�Xi\�Zfej`[\i\[�kf�Y\�`eZclj`m\�`]�Xcc�c\Xie\ij6

y� Xi\�n\cZfd\�Xe[�`eZcl[\[(�`e�Xcc�k_\`i�[`m\ij`kp�Xe[�\oZ\gk`feXc`k`\j(�`e�k_\

i\^lcXi� ZcXjjiffd�`e�k_\�e\`^_Yfli_ff[�jZ_ffc�n`k_�k_\`i�X^\�g\\ij7

y� Xi\�XYc\�kf�gXik`Z`gXk\�Xe[�[\m\cfg�kf�k_\�]lcc\jk�f]�k_\`i�gfk\ek`Xc7�Xe[

y� Xi\�`emfcm\[�`e�jfZ`Xccp�mXcl\[�i\cXk`fej_`gj�n`k_�[`m\ij\�g\\ij�Xe[�X[lckj�$=iXn]fi[(

.,,0%*

N_\�\[lZXk`fe�f]�jkl[\ekj�ZXe�Xcjf�Y\�Zfee\Zk\[�kf�X�d\[`ZXc�Xe[�jfZ`Xc�df[\c�`e�k_\�

jXd\�nXp�k_Xk�[`jXY`c`kp�`j�\oXd`e\[�n`k_`e�k_fj\�ZfejkilZk`fej*�Oj`e^�k_\�Y`f)d\[`ZXc�

df[\c�Xj�X�]iXd\nfib(�jkl[\ekj�n`k_�[`jXY`c`k`\j�Xi\�g\iZ\`m\[�Xj�Y\`e^�[`]]\i\ek�]ifd�

k_\`i�vefidXcw�g\\ij7�k_\i\]fi\(�`k�`j�g\iZ\`m\[�Xj�Y\e\]`Z`Xc�Xe[�aljk`]`\[�le[\i�k_`j�

XggifXZ_�kf�gcXZ\�k_\d�`e�jg\Z`Xc(�j\^i\^Xk\[�j\kk`e^j*�N_\j\�jg\Z`Xc�\[lZXk`fe�

\em`ifed\ekj�gligfik\[cp�Xccfn�]fi�`ejkilZk`fe�k_Xk�Y\e\]`kj�k_\`i�le`hl\�e\\[j�$J\k\ij(�

.,,3%*�tJif^i\jj�`e�jg\Z`Xc�\[lZXk`fe�`j�X�iXk`feXc)k\Z_e`ZXc�gifZ\jj�f]�̀ eZi\d\ekXc
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`dgifm\d\ekj�`e�[`X^efjk`\�Xe[�jg\Z`Xc�`ejkilZk`feXc�giXZk`Z\ju�$Mbik`Z�Xj�Z`k\[�`e�

J\k\ij(�g*�55%*

EMWMXMYOM�MYP�_TQ�GYU_QP�@M_UZY^� G@!

N_\�MXcXdXeZX�MkXk\d\ek�Xe[�@iXd\nfib�]fi�;Zk`fe�fe�Mg\Z`Xc�H\\[j�?[lZXk`fe�

$OH?M=I(� -550%�gifm`[\j�k_\�ZfejkilZk�]fi�`eZclj`m\�\[lZXk`fe�YXj\[�fe�k_\�jfZ`Xc�

df[\c�f]�[`jXY`c`kp*�N_\�MXcXdXeZX�MkXk\d\ek�i\jlck\[�]ifd�X�OH?M=I�jgfejfi\[�

d\\k`e^�f]�[\c\^Xk\j�]ifd�5.�^fm\ied\ekj�Xe[�.1� `ek\ieXk`feXc�fi^Xe`qXk`fej�`e�MgX`e�

`e�-550�$Dfi[Xe(�.,,3%*�N_\�MkXk\d\ek�gifm`[\j�\m`[\eZ\�f]�̀ ek\ieXk`feXc�jlggfik�]fi�

`eZclj`m\�\[lZXk`fe6

L\^lcXi�jZ_ffcj�n`k_�k_`j�`eZclj`m\�fi`\ekXk`fe�Xi\�k_\�dfjk�\]]\Zk`m\�d\Xej�f]�

ZfdYXk`e^�[`jZi`d`eXkfip�Xkk`kl[\j(�Zi\Xk`e^�n\cZfd`e^�Zfddle`k`\j(�Yl`c[`e^�

Xe�`eZclj`m\�jfZ`\kp(�Xe[�XZ_`\m`e^�\[lZXk`fe�]fi�Xcc7�dfi\fm\i(�k_\p�gifm`[\�Xe�

\]]\Zk`m\�\[lZXk`fe�kf�k_\�dXafi`kp�f]�Z_`c[i\e�Xe[�`dgifm\�k_\�\]]`Z`\eZp�Xe[�

lck`dXk\cp�k_\�Zfjk)Z]]ZZk`mZeZjj�f]�k_\�\ek`i\�\[lZXk`feXc�jpjk\d�$OH?M=I(�

+33.&�c(�,$(

J\k\ij�$.,,3%�`[\ek`]`\j�]fli�Xjjldgk`fej�`e�k_\�MXcXdXeZX�jkXk\d\ek�k_Xk�Xi\�`e_\i\ek�`e�

ZfeZ\gk`fe�f]�̀ eZclj`fe�k_ifl^_�X�jfZ`Xc�df[\c�f]�[`jXY`c`kp�XggifXZ_6

-*� ;cc�jkl[\ekj�Xi\�[`m\ij\7�k_\i\]fi\(�k_\i\�Xi\�ef�]le[Xd\ekXc�[`]]\i\eZ\j*

.*� N_\�\[lZXk`fe�jpjk\d�`j�i\jgfej`Yc\�]fi�i\jgfe[`e^�kf�;FF�jkl[\ekj*
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/*� ;�^\e\iXc�\[lZXk`fe�jpjk\d�k_Xk�gifm`[\j�_`^_�\og\ZkXk`fej�Xe[�jkXe[Xi[j(�

hlXc`kp�XZX[\d`Z�Zlii`Zlcld�Xe[�`ejkilZk`fe�k_Xk�`j�]c\o`Yc\�Xe[�i\c\mXek�`e�Xe�

XZZ\jj`Yc\�\em`ifed\ek*�@lik_\idfi\(�k\XZ_\ij�Xi\�n\cc�gi\gXi\[�kf�X[[i\jj�k_\�

\[lZXk`feXc�e\\[j�f]�Xcc�jkl[\ekj*

0*� Q`k_`e�Xe�`eZclj`m\�jfZ`\kp(�jZ_ffcj(�Xe[�Zfddle`kp�nfib�kf^\k_\i�kf�\[lZXk\�

Z_`c[i\e�jlZ_�k_Xk�k_\p�Xi\�XYc\�kf�\og\i`\eZ\�jfZ`\kXc�c`]\�Xe[�\og\i`\eZ\�`kj�

Y\e\]`kj7�k_`j�`j�X�d\Xjli\�f]�gif^i\jj�`e�\[lZXk`fe*

N_\i\]fi\(�k_\�knf�XggifXZ_\j(�d\[`ZXc�Xe[�jfZ`Xc(�ZXe�Y\�XjjfZ`Xk\[�n`k_�X�jg\Z`Xc�

\[lZXk`fe�Xe[�Xe�`eZclj`m\�df[\c�f]�\[lZXk`fe(�i\jg\Zk`m\cp*

N_\�MXcXdXeZX�MkXk\d\ek(�Xcfe^�n`k_�j\m\iXc�fk_\i�b\p�`ek\ieXk`feXc�[\ZcXiXk`fej(�

_\cg\[�kf�[\c`e\Xk\�k_\�fg\iXk`feXc�[\]`e`k`fej�f]�̀ eZclj`fe�Xe[�`eZclj`m\�\[lZXk`fe�

$J\k\ij(�.,,3%*�N_\j\�[\ZcXiXk`fej(�n_`Z_�`eZcl[\�k_fj\�\jkXYc`j_\[�Yp�k_\�Oe`k\[�

HXk`fej(�Xe[�k_\�_`jkfi`ZXc�MXcXdXeZX�jkXk\d\ek�Xcc�_\cg\[�kf�gcXp�X�ifc\�`e�Z_Xe^`e^�

jfZ`\kXc�Xkk`kl[\j�kfnXi[j�[`jXY`c`kp*�;�jpefgj`j�f]�k_\j\�dfeld\ekXc�\m\ekj�`j�gi\j\ek\[�

Y\cfn6

-5026�Oe`m\ijXc�>\ZcXiXk`fe�f]�BldXe�L`^_kj�

-53-�6�>\ZcXiXk`fe�fe�k_\�L`^_kj�f]�G\ekXccp�L\kXi[\[�J\ijfej�

-5316�>\ZcXiXk`fe�k_\�L`^_kj�f]�>`jXYc\[�J\ijfej�

-54-6�Cek\ieXk`feXc�S\Xi�f]�>`jXYc\[�J\ijfej�

-54/)-55.�>\ZX[\�f]�k_\�>`jXYc\[�J\ijfej

-55/6�Oe`k\[�HXk`fej�MkXe[Xi[�Llc\j�fe�k_\�?hlXc`qXk`fe�f]�Iggfikle`k`\j�]fi�

J\ijfej�n`k_�>`jXY`c`k`\j

.*



y� -5506�MXcXdXeZX�MkXk\d\ek�f]�Ji`eZ`gc\j(�Jfc`Zp(�Xe[�JiXZk`Z\�`e�Mg\`ZXc�H\\[j

?[lZXk`fe�Xe[�X�@iXd\nfib�]fi�;Zk`fe

y� .,,26�=fem\ek`fe�fe�k_\�L`^_kj�f]�J\ijfej�n`k_�>`jXY`c`k`\j

tN_\�ZfeZ\ie�f]�k_\�Oe`k\[�HXk`fej�]fi�k_\�n\cc)Y\`e^�Xe[�i`^_kj�f]�k_\�[`jXYc\[�`j�

iffk\[�`e�`kj�]fle[`e^�gi`eZ`gc\j(�n_`Z_�Xi\�YXj\[�fe�_ldXe�i`^_kj(�]le[Xd\ekXc�

]i\\[fdj�Xe[�\hlXc`kp�f]�Xcc�_ldXe�Y\`e^ju�$J`e\[X(�.,,0(�g*� -/%*�N_\�-502�Oe`m\ijXc�

>\ZcXiXk`fe�f]�BldXe�L`^_kj�X]]`id\[�k_\�i`^_kj�$Z`m`c(�gfc`k`ZXc(�jfZ`Xc(�\kZ*%�f]�g\fgc\�

n`k_�[`jXY`c`k`\j�Xj�\hlXc�kf�k_fj\�f]�g\fgc\�n`k_flk�[`jXY`c`k`\j*�N_\�-531�>\ZcXiXk`fe�f]�

k_\�L`^_kj�f]�>`jXYc\[�J\ijfej�i\X]]`id\[�k_\j\�i`^_kj(�Xe[�nXj�k_\�]`ijk�f]�̀ kj�b`e[�kf�

jg\Z`]`ZXccp�X[[i\jj�k_\�i`^_kj�f]�g\fgc\�n`k_�jg\Z`Xc�e\\[j�$J\k\ij(�.,,3%*�Ck�j_flc[�Y\�

d\ek`fe\[�k_Xk�k_`j�[\ZcXiXk`fe�[\]`e\[�X�g\ijfe�n`k_�X�[`jXY`c`kp�Xj�fe\�n_f�`j�tleXYc\�

kf�\ejli\�k_\�e\Z\jj`k`\j�f]�efidXc�jfZ`Xc�c`]\�[l\�kf�[\]`Z`\eZpu�$OH(� -531(�gXiX�5%*�

N_\i\]fi\(�X�[\]`Z`k�df[\c�f]�[`jXY`c`kp�nXj�Y\`e^�dX`ekX`e\[7�_fn\m\i(�n`k_�i\jg\Zk�kf�

\[lZXk`fe(�`k�nXj�jkXk\[�`e�k_\�>\ZcXiXk`fe�k_Xk�k_\�^fXc�nXj�kf�tgifdfk\�`ek\^iXk`fe�`e�

efidXc�c`]\u�$OH(�g*� -%*

N_\� -55/�MkXe[Xi[�Llc\j�dX[\�[`jk`eZk`fej�Y\kn\\e�_Xe[`ZXg�Xe[�[`jXY`c`kp(�dfm`e^�

kfnXi[j�X�jfZ`Xc�df[\c�]fi�`eZclj`fe�$J\k\ij(�.,,37�Md`k_)>Xm`j(�.,,.%*�N_\�Llc\j�]fi�

?[lZXk`fe�jkXk\[�k_Xk�t^\e\iXc�\[lZXk`feXc�Xlk_fi`k`\j�Xi\�i\jgfej`Yc\�]fi�k_\�\[lZXk`fe�

f]�g\ijfej�n`k_�[`jXY`c`k`\j�`e�`ek\^iXk\[�j\kk`e^j*�?[lZXk`fe�]fi�g\ijfej�n`k_�[`jXY`c`k`\j�

j_flc[�]fid�Xe�`ek\^iXc�gXik�f]�eXk`feXc�\[lZXk`feXc�gcXee`e^(�Zlii`Zlcld�[\m\cfgd\ek(�

Xe[�jZ_ffc�fi^Xe`qXk`feu�$Ce[\g\e[\ek�F`m`e^�Cejk`klk\(�e*[*%*�Q`k_�i\jg\Zk�kf�k_\
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\[lZXk`feXc�j\kk`e^�f]�k_\�Z_`c[�n`k_�X�[`jXY`c`kp(�k_\�Llc\j�jkXk\[6��***`e �j`klXk`fej�n_\i\�

k_\�^\e\iXc�jZ_ffc�jpjk\d�[f\j�efk�p\k�X[\hlXk\cp�d\\k�k_\�e\\[j�f]�Xcc�g\ijfe�n`k_�

[`jXY`c`k`\j(�jg\Z`Xc�\[lZXk`fe**�*j_flc[�Y\�X`d\[�Xk�gi\gXi`e^�jkl[\ekj�]fi�\[lZXk`fe�`e�

k_\�^\e\iXc�jZ_ffc�jpjk\du�$Ce[\g\e[\ek�F`m`e^�Cejk`klk\(�g*� -0%*

Ce�Dle\�-550(�]fccfn`e^�jffe�X]k\i�k_\�OH�MkXe[Xi[�Llc\j(�k_\�MXcXdXeZX�MkXk\d\ek�Xe[�

@iXd\nfib�]fi�;Zk`fe�nXj�\e[fij\[�Yp�5.�Zfleki`\j�Xe[�.1�`ek\ieXk`feXc�fi^Xe`qXk`fej�

$J\k\ij(�.,,3%*� MXcXdXeZX�nXj�`ek\^iXc�`e�gifdfk`e^�`eZclj`m\�\[lZXk`fe�]fi�Z_`c[i\e�

n`k_�[`jXY`c`k`\j�Yp�`[\ek`]p`e^�`eZclj`m\�\[lZXk`fe�Xj�k_\�d\Xej�Yp�n`k_�v?[lZXk`fe�]fi�

;ccw� $?@;%�dXp�Y\�XZ_`\m\[*�;j�`kj�eXd\�`dgc`\j(�?@;�`j�X�k\id�lj\[�kf�[\efk\�k_\�e\\[�

kf�Yi`e^�\[lZXk`fe�kf� v\m\ip�Z`k`q\e�`e�jfZ`\kpw� $Qfic[�<Xeb(�e*[*(�gXiX�-%*�N_`j�

Zfdd`kd\ek�nXj�`e`k`Xk\[�Yp�mXi`flj�eXk`feXc�^fm\ied\ekj(�Z`m`c�^iflgj(�Xe[�

[\m\cfgd\ek�X^\eZ`\j�jlZ_�Xj�OH?M=I�Xe[�k_\�Qfic[�<Xeb�`e�N_X`cXe[�`e�-55,*

J\k\ij�Xjj\ikj�k_Xk�Y\ZXlj\�f]�k_\�`ek\ieXk`feXc�gXik`Z`gXk`fe�Xe[�Zfeki`Ylk`fe�kf�`kj�

[\m\cfgd\ek(�k_\�MXcXdXeZX�@iXd\nfib�gifm`[\j�tk_\�Y\jk�Zifjj)ZlckliXc�[\]`e`k`fe�f]�

`eZclj`m\�\[lZXk`fe�`e�XZk`feu�$g*� -.-%*�N_`j�[\]`e`k`fe�f]�Xe�`eZclj`m\�jZ_ffc�jkXk\j6

N_\�]le[Xd\ekXc�gi`eZ`gc\�f]�k_\�`eZclj`m\�jZ_ffc�`j�k_Xk�Xcc�Z_`c[i\e�j_flc[�c\Xie�

kf^\k_\i(�n_\i\m\i�gfjj`Yc\(�i\^Xi[c\jj�f]�Xep�[`]]`Zlck`\j�fi�[`]]\i\eZ\j�k_\p�

dXp�_Xm\*�CeZclj`m\�jZ_ffcj�dljk�i\Zf^e`q\�Xe[�i\jgfe[�kf�k_\�[`m\ij\�e\\[j�f]�

k_\`i�jkl[\ekj(�XZZfddf[Xk`e^�Yfk_�[`]]\i\ek�jkpc\j�Xe[�iXk\j�f]�c\Xie`e^�Xe[�

\ejli`e^�hlXc`kp�\[lZXk`fe�kf�Xcc�k_ifl^_�Xggifgi`Xk\�Zlii`ZlcX(�fi^Xe`qXk`feXc�

XiiXe^\d\ekj(�k\XZ_`e^�jkiXk\^`\j(�i\jfliZ\�lj\�Xe[�gXike\ij_`gj�n`k_�k_\`i�

Zfddle`k`\j*�N_\i\�j_flc[�Y\�X�Zfek`elld�f]�jlggfik�Xe[�j\im`Z\j�kf�dXkZ_�k_\

.,



Zfek`elld�f]�jg\Z`Xc�e\\[j�\eZflek\i\[�`e�\m\ip�jZ_ffc*�$OH?M=I(� -550(�gXiX

3%

N_\�MXcXdXeZX�@iXd\nfib�gifm`[\[�X�]fle[Xk`fe�]fi�`eZclj`fe(�Ylk�`k�Xcjf�`[\ek`]`\[�

`e\clj`m\�\[l\Xk`fe�Xj�Xe�`ek\ieXk`feXc�dXkk\i�f]�gi`fi`kp*

N_\�dfjk�i\Z\ek�Zfeki`Ylk`fe�kf�k_`j�`jjl\�Yp�k_\�Oe`k\[�HXk`fej�_Xj�Y\\e�k_\�

=fem\ek`fe�fe�k_\�L`^_kj�f]�J\ijfej�n`k_�>`jXY`c`k`\j�n_`Z_�X`dj�kf�\ejli\�k_Xk�g\fgc\�

n`k_�[`jXY`c`k`\j�_Xm\�k_\�jXd\�i`^_kj�Xj�Xcc�fk_\ij�$Oe`k\[�HXk`fej(�.,,4%*�Ckj�X[fgk`fe�

fe�>\Z\dY\i�-/&(�.,,2�ZcXjj`]`\j�`k�Xj�k_\�]`ijk�dXafi�OH�_ldXe�i`^_kj�ki\Xkp�kf�Y\�

X[fgk\[�`e�k_\�.-V�Z\eklip*� N_\�=fem\ek`fe�nXj�X[fgk\[�`e�gXik�kf�i\\f^e`q\�k_\�

jpjk\d`Z�[`jZi`d`eXk`fe�f]�g\fgc\�n`k_�[`jXY`c`k`\j�$Oe`k\[�HXk`fej(�.,,2%*�N_\�iXk`feXc\�

]fi�k_`j�ki\Xkp�fi`^`eXk\[�]ifd�X�^Xg�`e�k_\�`ek\ieXk`feXc�_ldXe�i`^_kj�jpjk\d�n_`Z_�[`[�

tefk�jg\Z`]`ZXccp�gif_`Y`k�[`jZi`d`eXk`fe�fe�k_\�^ifle[�f]�[`jXY`c`kpu�$Oe`k\[�HXk`fej(�

.,,2(�gXiX�4�%*�;ik`Zc\�.06�?[lZXk`fe(�f]�k_\�=fem\ek`fe�jg\Z`]`ZXccp�X[[i\jj\j�`eZclj`m\�

\[lZXk`fe6

MkXk\j�JXik`\j�i\\f^e`q\�k_\�i`^_k�f]�g\ijfej�n`k_�[`jXY`c`k`\j�kf�\[lZXk`fe*�Q`k_�X�

m`\n�kf�i\Xc`q`e^�k_`j�i`^_k�n`k_flk�[`jZi`d`eXk`fe�Xe[�fe�k_\�YXj`j�f]�\hlXc�

fggfikle`kp*�MkXk\j�JXik`\j�j_Xcc�\ejli\�Xe�`eZclj`m\�\[lZXk`fe�jpjk\d�Xk�Xcc�

c\m\cj�Xe[�c`]\�cfe^�c\Xie`e^*�$Oe`k\[�HXk`fej(�.,,2(�Xik`Zc\�.0%

DQ^QM]OT�UY�;YOW`^UaQ�7P`OM_UZY

N_`j�k_\j`j�X`dj�kf�\ogcfi\�k_\�i\cXk`fej_`g�f]�X�jkl[\ekwj�\[lZXk`feXc�gcXZ\d\ek�Xe[�k_\�

jlYj\hl\ek�_\Xck_�f]�k_\�Z_`c[�XZifjj�j\m\iXc�[fdX`ej*�N_`j�e\ok�j\Zk`fe�\ogcfi\j�jfd\
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f]�k_\�Zlii\ek�i\j\XiZ_�$j`eZ\�.,,,%�Xe[�ki\e[j�k_Xk�Zfii\jgfe[�n`k_�k_\�k_\d\j�k_Xk�n`cc�

Y\�\oXd`e\[�`e�jlYj\hl\ek�j\Zk`fej�f]�k_`j�k_\j`j*

EU_Q�MYP�YM_`]Q�Z R�QP`OM_UZYMW�[WMOQXQY_$�;ZZfi[`e^�kf�k_\�.,,2�=XeX[`Xe�

=\ejlj(�k_\�gfglcXk`fe�f]�=XeX[X�`j�/-*2�d`cc`fe�g\fgc\(�1*2�d`cc`fe�f]�n_`Z_�Xi\�

Z_`c[i\e�le[\i�k_\�X^\�f]�-1�$MkXk`jk`Zj�=XeX[X(�.,,3%*�<Xj\[�fe�k_\�.,,-�J;FM�[XkX(�

0*,!�f]�jZ_ffc�X^\[�Z_`c[i\e�Y\kn\\e�k_\�X^\j�f]�1)-0�_Xm\�XZk`m`kp�c`d`kXk`fej�

$MkXk`jk`Zj�=XeX[X(�.,,.%*�Bfn\m\i(�k_`j�eldY\i�`j�efk�`e[`ZXk`m\�f]�k_\�\ek`i\�

gfglcXk`fe�f]�jkl[\ekj�k_Xk�dXp�Y\�`e�jfd\�]fid�f]�jg\Z`Xc�\[lZXk`fe�fi�`eZclj`m\�

j\kk`e^*�N`ddfej�$.,,2%�i\gfikj�k_Xk�Xggifo`dXk\cp�-1!�f]�k_\�jZ_ffc�X^\[�gfglcXk`fe�

Xi\�Zfej`[\i\[�kf�_Xm\�\oZ\gk`feXc`k`\j(�jlZ_�Xj�Y\_Xm`fli(�Zfddle`ZXk`fe(�g_pj`ZXc(�

Xe[�`ek\cc\ZklXc�XY`c`k`\j*�N_\�j\im`Z\j�n_`Z_�Xi\�gifm`[\[�]fi�k_\j\�Z_`c[i\e�Xi\�efk�

le`]fid�Xj�\[lZXk`fe�`j�le[\i�gifm`eZ`Xc�Xe[�k\ii`kfi`Xc�ali`j[`Zk`fej*�=fej\hl\ekcp(�

k_\i\�`j�ef�eXk`feXc�XggifXZ_�kf�`eZclj`m\�\[lZXk`fe�`e�=XeX[X�$N`ddfej%*�@lik_\idfi\(�

k_\i\�Xi\�ef�jkXk`jk`Zj�n_`Z_�f]]\i�`e]fidXk`fe�fe�_fn�dXep�jkl[\ekj�n`k_�[`jXY`c`k`\j�

Xi\�`e�`eZclj`m\�\[lZXk`feXc�j\kk`e^j*�N_\�i\Xjfe�]fi�k_`j�cXZb�f]�̀ e]fidXk`fe�`j�k_Xk�k_\i\�

Xi\�c`d`k\[�hl\jk`fej�`e�J;FM�n_`Z_�X[[i\jj�k_\�hl\jk`fe�f]�\[lZXk`feXc�j\kk`e^j�f]�

jkl[\ekj�n`k_�[`jXY`c`k`\j�$=iXn]fi[(�.,,0%*�;ck_fl^_�k_`j�k_\j`j�n`cc�Xkk\dgk�kf�X[[i\jj�

k_`j�^Xg*�MkXk`jk`Zj�=XeX[X�_Xj�Xcjf�Zfdgc\k\[�jfd\�i\gfik`e^�k_Xk�jl^^\jkj�Xe�

\ogcfiXk`fe�Xe[�[`]]\i\eZ\�`e�i\^lcXi�m\ijlj�j\^i\^Xk\[�ZcXjjiffd�gcXZ\d\ek*�;�gifYc\d�

n`k_�k_\�YifX[�c\m\c�[XkX�k_Xk�_Xm\�Y\\e�i\gfik\[�`j�k_Xk�k_\p�k\e[�kf�]fZlj�jfc\cp�fe�

i\^lcXi�gcXZ\d\ek(�n_\i\Xj�k_`j�`j�efk�k_\�fecp�Zfej`[\iXk`fe�ZfeZ\ie`e^�\]]\Zk`m\�

`eZclj`m\�giXZk`Z\*�@lik_\idfi\(�k_\�`e]fidXk`fe�k_Xk�MkXk`jk`Zj�=XeX[X�_Xj�^Xk_\i\[

..



XYflk�jkl[\ekj�n`k_�[`jXY`c`k`\j�`j�efk�XmX`cXYc\�fe�glYc`Z�lj\�[XkX�]`c\j(�k_\i\Yp�c`d`k`e^�

k_\�XZZ\jj�kf�k_\�`e]fidXk`fe*

3OMPQXUO�[Q]RZ]XMYOQ$� Ie\�f]�k_\�^fXcj�f]�̀ eZclj`m\�\[lZXk`fe�`j�kf�d\\k�k_\�

\[lZXk`feXc�e\\[j�f]�Xcc�jkl[\ekj�$MXc\e[(�.,,,%*�N_\i\]fi\(�`k�`j�`dgfikXek�kf�\oXd`e\�

k_\�XZX[\d`Z�XZ_`\m\d\ek�f]�jkl[\ekj�n`k_�[`jXY`c`k`\j�gcXZ\[�`e�`eZclj`m\�\[lZXk`feXc�

j\kk`e^j�Xe[�ZfdgXi\�`k�kf�k_fj\�n_f�Xi\�efk*�GZ>fee\cc�\k�Xc*� $.,,/%�g\i]fid\[�X�

hlXek`kXk`m\�\oXd`eXk`fe�f]�k_\�XZX[\d`Z�XZ_`\m\d\ek�f]�jkl[\ekj�n`k_�[\m\cfgd\ekXc�

[`jXY`c`k`\j�`e�gi`dXi`cp�`eZclj`m\�\[lZXk`feXc�j\kk`e^j(�Xe[�]fle[�k_Xk�k_\j\�jkl[\ekj�

dX[\�^X`ej�XZifjj�dXep�c\m\cj�Xe[�XZ_`\m\[�k_\�dXafi`kp�f]�k_\`i�`e[`m`[lXc`q\[�

\[lZXk`fe�gcXejw� $c?J%�fYa\Zk`m\j*�=fc\(�QXk[ife(�Xe[�GXa[�$.,,0%�i\gfik\[�j`d`cXi�

]`e[`e^j�`e�k_\`i�i\m`\n�f]�j`o�Ce[`XeX�jZ_ffcj*�;ck_fl^_�jkl[\ekj�n`k_�[`jXY`c`k`\j�[`[�

efk�dXb\�j`^e`]`ZXek�gif^i\jj�`e�dXk_\dXk`Zj�fi�i\X[`e^(�k_\`i�fm\iXcc�Xm\iX^\�^iX[\j�

n\i\�`e[`ZXk`m\�f]�k_\�i\cXk`fej_`g�Y\kn\\e�`eZclj`m\�j\kk`e^j�Xe[�XZX[\d`Z�

XZ_`\m\d\ek*

BXnb`ej�$.,,3%�g\i]fid\[�X�cfe^`kl[`eXc�jkl[p�`e�L_f[\�CjcXe[�kf�\oXd`e\�XggifXZ_\j�

k_Xk�Y\e\]`k�k_\�XZX[\d`Z�XZ_`\m\d\ek�f]�jkl[\ekj�n`k_�jg\Z`Xc�e\\[j*�B`j�]`e[`e^j�

`e[`ZXk\�k_Xk�`eZclj`m\�\[lZXk`feXc�j\kk`e^j�Xi\�fe\�f]�k_\�\]]\Zk`m\�XggifXZ_\j�`e�

XZ_`\m`e^�XZX[\d`Z�jlZZ\jj�n`k_�jkl[\ekj�n`k_�[`jXY`c`k`\j*� E\dg�Xe[�=Xik\i�$.,,2%�

Zfe[lZk\[�Xe�`ek\i\jk`e^�jkl[p�`e�n_`Z_�k_\p�\oXd`e\[�[XkX�i\cXk\[�kf�XZX[\d`Z�

XZ_`\m\d\ek�f]�.0�jkl[\ekj�n`k_�[`jXY`c`k`\j�fm\i�Xe�-4�dfek_�g\i`f[*�N_\p�jkXk\�k_Xk�

tk_\i\�dXp�n\cc�Y\�X�c`eb�Y\kn\\e�XZX[\d`Z�XZ_`\m\d\ek�Xe[�k_\�jlZZ\jj�f]�Xe

./



`eZclj`m\�gcXZ\d\eku�$g*� -0-%*�N_`j�]`e[`e^�`j�YXj\[�fe�k_\�XjjfZ`Xk`fej�Y\kn\\e�k\XZ_\i�

g\iZ\gk`fej�f]�k_\�c\m\c�f]�v`ek\^iXk`few� Xe[�jkl[\ek�jlZ\\jj*�N_Xk�`j(�jkl[\ekj�n_f�n\i\�

`[\ek`]`\[�Xj�Y\`e^�vm\ip�jlZ\\jj]lccp�`ek\^iXk\[w�XZ_`\m\[�_`^_\i�XZX[\d`Z�jZfi\j�k_Xe�

k_fj\�n_f�n\i\�[\\d\[�Xj�Y\`e^�vdf[\iXk\cpw� fi�vlejlZZ\jj]lccp�`ek\^iXk\[w*� ;ck_fl^_�

k_`j�i\j\XiZ_�`j�`e]fidXk`m\(�`k�`j�_Xj�c`d`kXk`fej�Y\\Xlj\�`k�_Xj�Y\\e�^Xk_\i\[�]ifd�jdXcc�

jXdgc\j(�Xe[�`j�k_\i\]fi\�f]�c`d`k\[�lj\�]fi�dXb`e^�YifX[�^\e\iXc`qXk`fej�XYflk�k_\�

\]]\Zk`m\e\jj�f]�̀ eZclj`m\�giXZk`Z\*

E_`PQY_�UYaZWaQXQY_$� Mkl[\ekj�n`k_�[`jXY`c`k`\j�k\e[�kf�_Xm\�]\n\i�]i`\e[j�Xe[�

gXik`Z`gXk\�c\jj�]i\hl\ekcp�`e�\okiXZlii`ZlcXi�XZk`m`k`\j�k_Xe�k_\`i�efe)[`jXYc\[�g\\ij�

$?i`bjjfe(�Q\cXe[\i(�"�AiXecle[(�.,,3%*�;ck_fl^_�_\�[f\j�efk�]fZlj�fe�jkl[\ekj�n`k_�

jg\Z`Xc�e\\[j(�<X`cp�$.,,1%�i\gfikj�k_Xk�k_\i\�`j�\m`[\eZ\�kf�`e[`ZXk\�k_\�gfj`k`m\�`dgXZk�

$Yfk_�jfZ`Xccp�Xe[�g_pj`ZXccp%�f]�g_pj`ZXc�\[lZXk`fe�Xe[�`emfcm\d\ek�`e�jgfikj7�

k_\i\]fi\(�Xe�\oXd`eXk`fe�f]�jkl[\ekjw�n`k_�[`jXY`c`k`\j�gXik`Z`gXk`fe�`e�\okiXZlii`ZlcXi�

XZk`m`k`\j�dXp�Y\�j`^e`]`ZXek*�M_\ii`cc�$.,,/%�[`jZljj\j�k_\�e\Z\jj`kp�]fi�g_pj`ZXc�

\[lZXk`fe�Xe[�k_\�jfZ`Xc�Y\e\]`kj�f]�̀ k*�M_\�jkXk\j�k_Xk�i\j\XiZ_�t`e[`ZXk\j�k_Xk�g\ijfej�

n`k_�[`jXY`c`k`\j�c`jk�cXZb�f]�ZfdgXe`fej�Xj�X�dXafi�YXii`\i�kf�gXik`Z`gXk`fe�`e�g_pj`ZXc�

XZk`m`k`\ju�$g*�12%*� NXgXjXb�Xe[�QXck_\i)N_fdXj�$-555%�Zfe[lZk\[�X�]`ijk)p\Xi�

\mXclXk`fe�f]�X�jZ_ffcwj�`eZclj`fe�gif^iXd*�N_\`i�\mXclXk`fe�i\m\Xc\[�k_Xk�k\XZ_\ij�

i\gfik\[�`dgifm\[�jfZ`Xc�jb`ccj�]fi�jkl[\ekj�n`k_�[`jXY`c`k`\j�X]k\i�k_\`i�`eZclj`fe�`e�

^\e\iXc�ZcXjjiffd�j\kk`e^j*�CeZclj`m\�ZcXjjiffdj�Xccfn�jkl[\ekj�n`k_�jg\Z`Xc�e\\[j�kf�

]fid�cXi^\i�jfZ`Xc�e\knfibj(�n_`Z_�gfj`k`m\cp�`e]cl\eZ\�Xe�`e[`m`[lXcwj�]lkli\�Xe[�

`e[`ZXk\�Y\kk\i�jfZ`Xc�X[aljkd\ek�k_ifl^_flk�c`]\�$B\`dXe(�.,,,7�Eefo�"�B`Zbjfe(
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.,,-%*�Mkl[\ekj�`e�`eZclj`m\�ZcXjjiffdj�c\Xie�X[mXeZ\[�jfZ`Xc�jb`ccj�jlZ_�Xj�_fn�kf�^\k�

Xcfe^�n`k_�fk_\ij(�XiZ�dfi\�i\Z\gk`m\�Xe[�_\cg]lc�kf�fk_\ij(�Xe[�\o_`Y`k�c\jj�gi\al[`Z\�

Xe[�jk\i\fkpg`e^�$MkX_d\i(�=Xik\i(�<Xb\i(�"�G`nX(�.,,/%*�N_\�i\j\XiZ_�gi\j\ek\[�_\i\�

jlggfikj�k_\�Y\e\]`kj�f]�̀ eZclj`m\�\[lZXk`fe�Xj�_Xm`e^�X�gfj`k`m\�`dgXZk�fe�jkl[\ek�

`emfcm\d\ek*�N_\i\�`j�Xcjf�\m`[\eZ\�f]�k_\�e\\[�]fi�jkl[\ek�`emfcm\d\ek�`e�fi[\i�kf�

Xl^d\ek�jfZ`Xc�Xe[�g_pj`ZXc�Y\e\]`kj�]fi�jkl[\ekj�n`k_�[`jXY`c`k`\j*�Q_`cjk�jlggfik`m\�

i\j\XiZ_�]fi�`eZclj`m\�\[lZXk`fe�_Xj�Y\\e�gi\j\ek\[(�k_\�]XZk�i\dX`ej�k_Xk�k_\i\�`j�X�

^\e\iXc�cXZb�f]�\m`[\eZ\�]fi�`kj�\]]\Zk`m\e\jj(�j`dgcp�Y\ZXlj\�k_\�jkl[`\j�_Xm\�efk�Y\\e�

Zfe[lZk\[�$F`e[jXp(�.,,3%*�F`e[jXp�Zfe[lZk\[�X�i\m`\n�f]�k_\�\]]\Zk`m\e\jj�f]�̀ eZclj`m\�

\[lZXk`fe�Xe[�ZfeZcl[\[�k_Xk�`eZclj`fe�_Xj�Y\\e�dX`ecp�gifdfk\[�YXj\[�fe�_ldXe�

i`^_kj�Xj�fggfj\[�kf�`kj�\]]\Zk`m\e\jj(�n_`Z_�_Xj�iXi\cp�Y\\e�\mXclXk\[*�N_\�c`k\iXkli\�

i\m`\n\[�i\m\Xc\[�k_Xk�fecp�-!�f]�k_\� -/,,�jkl[`\j�glYc`j_\[�Y\kn\\e�.,,,�) �.,,1�

X[[i\jj\[�k_\�\]]\Zk`m\e\jj�f]�̀ eZclj`m\�\[lZXk`fe*

CeZclj`fe�Xe[�B\Xck_

N_\�dX`e�i\j\XiZ_�]fZlj�f]�k_`j�k_\j`j�`j�k_\�\ogcfiXk`fe�f]�k_\�i\cXk`fej_`g�Y\kn\\e�k_\�

\[lZXk`feXc�j\kk`e^�f]�X�Z_`c[�n`k_�X�[`jXY`c`kp�Xe[�k_\�_\Xck_�f]�k_\�Z_`c[*�N_Xk�`j(�`k�`j�

_pgfk_\j`q\[�k_Xk�n_\i\�k_\i\�`j�ifYljk�`eZclj`m\�giXZk`Z\j(�gXi\ekj�Xi\�dfi\�c`b\cp�kf�

i\gfik�k_Xk�k_\`i�Z_`c[i\e�Xi\�`e�^ff[�_\Xck_*

NiX[`k`feXccp(� k_\� k\id� _\Xck_� `j� j`dgcp� XjjfZ`Xk\[�n`k_�n\cce\jj� $fi� `kj� XYj\eZ\%� Xe[�

^\e\iXc� g_pj`ZXc� Zfe[`k`fej� f]� Xe� `e[`m`[lXc*� Ce� k_\� `ekif[lZk`fe� kf� k_`j� k_\j`j(� k_\
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[\]`e`k`fe� f]�_\Xck_� Xj� ZfeZ\gklXc`q\[� Yp� k_\�Qfic[� B\Xck_� Ii^Xe`qXk`fe� $QBI%� nXj�

jkXk\[*�N_`j�[\]`e`k`fe�XZbefnc\[^\j�k_Xk�k_\i\�Xi\�jfZ`Xc�]XZkfij�n_`Z_�Zfeki`Ylk\�kf�k_\�

_\Xck_�f]�Xe� `e[`m`[lXc*� N_\�df[`]`ZXk`fe� f]�k_`j� [\]`e`k`fe�_Xj� `kj� iffkj� `e� X�=XeX[`Xe�

[fZld\ek�glYc`j_\[�`e�-530*

Ce�-530(�GXiZ�FXcfe[\(�G`e`jk\i�f]�B\Xck_�Xe[�Q\c]Xi\�`e�=XeX[X(�i\c\Xj\[�X�nfib`e^�

[fZld\ek�\ek`kc\[�v;�H\n�J\ijg\Zk`m\�fe�k_\�B\Xck_�f]�=XeX[`Xejw*�N_`j�[fZld\ek(�

befne�j`dgcp�Xj�k_\�vFXcfe[\�L\gfikw(�`[\ek`]`\[�]fli�ZfeZ\gkj�k_Xk�n\i\�i\jgfej`Yc\�

]fi�_\Xck_�fk_\i�k_Xe�d\[`ZXc�`ek\im\ek`fej*�Ck�_Xj�Y\\e�Xjj\ik\[�k_Xk�k_`j�i\gfik�nXj�k_\�

]`ijk�Yp�Xe�`e[ljki`Xc`q\[�eXk`fe�kf�XZbefnc\[^\�k_Xk�k_\i\�Xi\�jfZ`Xc�[\k\id`eXekj�kf�

_\Xck_�$B\Xck_�Jifdfk`fe�;^\eZp(�e*[*%*�FXcfe[\�jkXk\j(�tN_\�gligfj\�f]�k_`j�Qfib`e^�

JXg\i(�Xj�`kj�k`kc\�jl^^\jkj(�`j�kf�le]fc[�X�e\n�g\ijg\Zk`m\�fe�k_\�_\Xck_�f]�=XeX[`Xej�Xe[�

kf�k_\i\Yp�jk`dlcXk\�`ek\i\jk�Xe[�[`jZljj`fe�fe�]lkli\�_\Xck_�gif^iXdj�]fi�=XeX[Xu�$g*3%*�

N_`j�e\n�g\ijg\Zk`m\�kf�n_`Z_�_\�`j�i\]\ii`e^�`j�k_\�i\Zf^e`k`fe�f]�k_\�dlck`gc\�]XZ\kj�f]�

_\Xck_�Y\pfe[�k_\�g_pj`ZXc�[`d\ej`fej*�FXcfe[\�gifgfj\[�[`m`[`e^�k_\�_\Xck_�]`\c[�`ekf�

]fli�Zfdgfe\ekj�n_`Z_�_\�i\]\ii\[�kf�Xj�k_\�vB\Xck_�@`\c[�=feZ\gkw*�N_\j\�]fli�

\c\d\ekj�Xi\6�_ldXe�Y`fcf^p(�\em`ifed\ek(�c`]\jkpc\(�Xe[�_\Xck_�ZXi\�fi^Xe`qXk`fe*

BldXe�Y`fcf^p�i\]\ij�kf�k_\�g_pj`ZXc�Xe[�d\ekXc�Xjg\Zkj�f]�_\Xck_�$FXcfe[\(� -530%*�N_`j�

Zfdgfe\ek�f]�k_\�B\Xck_�=feZ\gk�`j�Xcjf�ZfeZ\ie\[�n`k_�XjjfZ`Xk`fej�f]�_\Xck_�Xe[�n\cc)

Y\`e^�[\i`m\[�]ifd�Y`fcf^`ZXc�]XZkfij�$_\i\[`kp(�^\e\k`Z�dXb\)lg%*�;cc�_\Xck_�i\cXk\[�

dXkk\ij�f]�n_`Z_�Xe�`e[`m`[lXc�_Xj�\`k_\i�d`e`dXc�fi�ef�Zfekifc(�Xe[�Xi\�\ok\ieXc�kf�k_\�

_ldXe�Yf[p�Xi\�ZXk\^fi`q\[�Xj�k_\�v\em`ifed\ekw*�N_\j\�]XZkfij�`eZcl[\�Yfk_�k_\
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g_pj`ZXc�Xe[�jfZ`Xc�\em`ifed\ek*�F`]\jkpc\�`j�k_\�\c\d\ek�f]�k_\�B\Xck_�=feZ\gk�fm\i�

n_`Z_�`e[`m`[lXcj�_Xm\�^i\Xk\jk�Zfekifc*�N_`j�ZXk\^fip�i\gi\j\ekj�k_\�ZfdY`eXk`fe�f]�

[\Z`j`fej�f]�̀ e[`m`[lXcj�k_Xk�Zfeki`Ylk\�kf�k_\`i�_\Xck_*� v<X[�Z_f`Z\jw� Xe[�_XY`kj�k_Xk�dXp�

Y\�[\ki`d\ekXc�kf�X�g\ijfewj�_\Xck_�$jlZ_�Xj�jdfb`e^%�Xi\�jX`[�kf�Y\�Zfeki`Ylkfij�kf�k_\�

`e[`m`[lXcwj�`cce\jj�fi�[\Xk_*�N_\�_\Xck_�ZXi\�fi^Xe`qXk`fe�tZfej`jkj�f]�k_\�hlXek`kp(�

hlXc`kp(�XiiXe^\d\ek(�eXkli\�Xe[�i\cXk`fej_`gj�f]�g\fgc\�Xe[�i\jfliZ\j�`e�k_\�gifm`j`fe�

f]�_\Xck_�ZXi\u�$FXcfe[\(�g*�/.%(�Xe[�i\gi\j\ekj�_fn�k_\�^\e\iXc�_\Xck_�ZXi\�jpjk\d�nXj�

[\]`e\[*�FXcfe[\�Xjj\ikj�k_Xk�dlZ_�f]�_\Xck_�ZXi\�\og\e[`kli\�nXj�]fZlj\[�fe�k_`j�

fi^Xe`qXk`fe(�Ylk�k_Xk�`e�]XZk�Xe�\oXd`eXk`fe�f]�k_\�ZXlj\j�f]�j`\be\jj�Xe[�[\Xk_�`e�

=XeX[X�i\m\Xcj�k_Xk�k_\`i�iffkj�Xi\�]fle[�n`k_`e�k_\�fk_\i�k_i\\�\c\d\ekj�f]�k_\�B\Xck_�

=feZ\gk*�B\�jkXk\j(�tCk�`j�XggXi\ek(�k_\i\]fi\(�k_Xk�mXjk�jldj�Xi\�Y\`e^�jg\ek�ki\Xk`e^�

[`j\Xj\j�k_Xk�Zflc[�_Xm\�Y\\e�gi\m\ek\[�`e�k_\�]`ijk�gcXZ\*�Ai\Xk\i�Xkk\ek`fe�kf�k_\�]`ijk�

k_i\\�ZfeZ\gklXc�\c\d\ekj�`j�e\\[\[�`]�n\�Xi\�kf�Zfek`el\�kf�i\[lZ\�[`jXY`c`kp�Xe[�\Xicp�

[\Xk_u�$g*�/.%*�Ce�jlddXip(�k_\�FXcfe[\�L\gfik�Xjj\ik\[�k_Xk�`e�X[[`k`fe�kf�k_\�_\Xck_�

ZXi\�jpjk\d(�k_\i\�Xi\�fk_\i�[\k\id`eXekj�f]�_\Xck_(�eXd\cp(�_ldXe�Y`fcf^p(�

\em`ifed\ek�Xe[�c`]\jkpc\*

M\m\iXc�[\ZX[\j�cXk\i(�`e�=XeX[X(�jfZ`Xc�]XZkfij�Zfeki`Ylk`e^�kf�_\Xck_�n\i\�\oXd`e\[�

Xe[�\ogcfi\[�Xdfe^jk�jfZ`Xc�Xe[�_\Xck_�gfc`Zp�\og\ikj(�Zfddle`kp�i\gi\j\ekXk`m\j(�Xe[�

_\Xck_�i\j\XiZ_\ij�Xk�X�Zfe]\i\eZ\�`e�.,,.(�n_`Z_�nXj�\ek`kc\[(� vMfZ`Xc�>\k\id`eXekj�f]�

B\Xck_�;Zifjj�k_\�F`]\)MgXe�$LXg_X\c(�.,,/%*�N_\�fi^Xe`q\ij�f]�k_`j�Zfe]\i\eZ\�

jpek_\j`q\[�mXi`flj�]fidlcXk`fej�f]�k_\�[\k\id`eXekj�f]�_\Xck_(�lj`e^�k_fj\�glYc`j_\[�Yp�

X�QBI�nfib`e^�^iflg(�k_\�vIkkXnX�=_Xik\i�]fi�B\Xck_�Jifdfk`few(�Xe[�B\Xck_�=XeX[X*
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N_\p�`[\ek`]p�k_\�--�b\p�jfZ`Xc�[\k\id`eXekj�k_Xk(�`e�k_\`i�m`\n(�Xi\�dfjk�i\c\mXek�kf�

=XeX[`Xej�$LXg_X\c%*�N_\p�Xi\6

-*� ;Yfi`^`eXc�MkXklj7

.*� ?Xicp�F`]\7

/*� ?[lZXk`fe7

0*� ?dgcfpd\ek�Xe[�Qfib`e^�=fe[`k`fej7

1*� @ff[�M\Zli`kp7

2*� B\Xck_�=Xi\�M\im`Z\j7

3*� Bflj`e^7

4*� CeZfd\�Xe[�`kj�>`jki`Ylk`fe7

5*� k_\�MfZ`Xc�MX]\kp�H\k7

-,*�MfZ`Xc�?oZclj`fe7

--*�Oe\dgcfpd\ek�Xe[�?dgcfpd\ek�M\Zli`kp*

LXg_X\c�Xjj\ikj�k_Xk�=XeX[`Xej�Xi\�leXnXi\�f]�k_\�`dgfikXeZ\�f]�k_\j\�jfZ`Xc�

[\k\id`eXekj�f]�_\Xck_*�Ce�X�cXk\i�gXg\i(�LXg_X\c�$.,,0%�jlddXi`q\j�k_\�d\Xe`e^�f]�k_\�

jfZ`Xc�[\k\id`eXekj�f]�_\Xck_�Xj6

k_\�\Zfefd`Z�Xe[�jfZ`Xc�Zfe[`k`fej�k_Xk�`e]cl\eZ\�k_\�_\Xck_�f]�̀ e[`m`[lXcj(�

Zfddle`k`\j(�Xe[�ali`j[`Zk`fej�Xj�X�n_fc\*� MfZ`Xc�[\k\id`eXekj�f]�_\Xck_�

[\k\id`e\�n_\k_\i�`e[`m`[lXcj�jkXp�_\Xck_p�fi�Y\Zfd\�`cc�$X�eXiifn�[\]`e`k`fe�f]�

_\Xck_%*� MfZ`Xc�[\k\id`eXekj�f]�_\Xck_�Xcjf�[\k\id`e\�k_\�\ok\ek�kf�n_`Z_�X�

g\ijfe�gfjj\jj\j�k_\�g_pj`ZXc(�jfZ`Xc(�Xe[�g\ijfeXc�i\jfliZ\j�kf�`[\ek`]p�Xe[�

XZ_`\m\�g\ijfeXc�Xjg`iXk`fej(�jXk`j]p�e\\[j(�Xe[�Zfg\�n`k_�k_\�\em`ifed\ek�$X

/*



YifX[\i�[\]`e`k`fe�f]�_\Xck_%*� MfZ`Xc�[\k\id`eXekj�Xi\�XYflk�k_\�hlXek`kp�Xe[�

hlXc`kp�f]�X�mXi`\kp�f]�i\jfliZ\j�k_Xk�X�jfZ`\kp�dXb\j�XmX`cXYc\�kf�`kj�d\dY\ij�$g*

C%*

Ck�`j�i\XjfeXYc\�k_Xk�k_\i\�`j�X�Zfee\Zk`fe�Y\kn\\e�`eZclj`m\�\[lZXk`fe�Xe[�k_\�_\Xck_�f]�X�

Z_`c[�n`k_�X�[`jXY`c`kp*�N_`j�XjjfZ`Xk`fe�[\g\e[j�fe�k_\�XZZ\gkXeZ\�k_Xk�_\Xck_�`j�efk�

jfc\cp�[\k\id`e\[�Yp�k_\�_\Xck_ZXi\�jpjk\d�Xe[�`kj�fi^Xe`qXk`fe(�Ylk�Xcjf�fe�fk_\i�

[\k\id`eXekj(�`eZcl[`e^�\[lZXk`fe�Xe[�jfZ`Xc�`eZclj`fe+\oZclj`fe(�n_`Z_�dXp�X]]\Zk�k_\�

_\Xck_�f]�Xe�`e[`m`[lXc*�=fem\ij\cp(�_\Xck_�jkXklj�dXp�Xcjf�Zfeki`Ylk\�kf�k_\j\�fk_\i�

[\k\id`eXekj�jlZ_�Xj�n_\k_\i�X�Z_`c[�`j�`e�Xe�`eZclj`m\�j\kk`e^*

N_\�=XeX[`Xe�ZcXjjiffd�_Xj�[iXdXk`ZXccp�Z_Xe^\[�`e�k_\�gXjk�1,�p\Xij*�Ie\�f]�k_\j\�

Z_Xe^\j�`j�i\]c\Zk\[�`e�k_\�[`m\ij`kp�f]�k_\�jkl[\ekj�n_f�Xkk\e[�glYc`Z�\[lZXk`fe�ZcXjj\j*�

Ie\�f]�k_\�nXpj�k_Xk�k_`j�[`m\ij`kp�`j�i\]c\Zk\[�`j�`e�k_\�`eZi\Xj\�`e�k_\�eldY\i�f]�

jkl[\ekj�n`k_�[`jXY`c`k`\j�`e�k_\�\[lZXk`fe�jpjk\d�$Oe^\ic\`[\i�"�<ldj(�.,,0%*�>l\�kf�

e\n�k\Z_efcf^`\j�Xe[�d\[`ZXc�X[mXeZ\j(�dXep�Z_`c[i\e�n_f�nflc[�efk�_Xm\�jlim`m\[�

[l\�kf�[`jXY`c`kp�efn�_Xm\�k_\�fggfikle`kp�kf�Xkk\e[�jZ_ffcj*�Oe^\ic\`[\i�Xe[�<ldj�

jkXk\�k_Xk�t[\`ejk`klk`feXc`qXk`fe�`e�k_\�_\Xck_�Xe[�jfZ`Xc�j\im`Z\j�j\Zkfij�_Xj�i\jlck\[�`e�

i\k\ek`fe�`e�k_\�Zfddle`kp�f]�jkl[\ekj�n_f(�`e�gi\m`flj�^\e\iXk`fej(�nflc[�_Xm\�Y\\e�

vflk�f]�j`^_k(�flk�f]�d`e[wu�$g*� -00%*�Bfn\m\i(�Oe^\ic\`[\i�Xe[�<ldj�`ekif[lZ\�X�j\i`\j�

f]�XcXid`e^�jkXk`jk`Zj�n`k_�i\jg\Zk�kf�Z_`c[i\e�n`k_�[`jXY`c`k`\j�Xe[�k_\`i�\[lZXk`feXc�

gcXZ\d\ek*�N_\j\�`jjl\j�i\mfcm\�Xifle[�`eZfd\�[`jki`Ylk`fe+gfm\ikp(�Xe[�\Xicp�c`]\�

\og\i`\eZ\j�Xe[�k_\�\[lZXk`fe�f]�k_\`i�gXi\ek$j%(�Xj�jlddXi`q\[�Y\cfn6

y� Ce�-550)-551�fe\�k\ek_�f]�jkl[\ekj�i\Z\`m\[�jfd\�]fid�f]�jg\Z`Xc�\[lZXk`fe7

/+



y� =_`c[i\e�`e�cfn)`eZfd\�]Xd`c`\j�Xi\�dfi\�c`b\cp�kf�i\Z\`m\�jg\Z`Xc�\[lZXk`fe7

y� =_`c[i\e�c`m`e^�`e�j`e^c\�gXi\ek�]Xd`c`\j�Xi\�kn`Z\�$-3!%�Xj�c`b\cp�Xj�Z_`c[i\e�]ifd

knf�gXi\ek�]Xd`c`\j�$5!%�kf�i\Z\`m\�jg\Z`Xc�\[lZXk`fe�Xjj`jkXeZ\*�M`e^c\�gXi\ekj�

]XZ\�dlck`gc\�jfZ`Xc�Xe[�\Zfefd`Z�[`jX[mXekX^\j7

y� =_`c[i\e�i\Z\`m`e^�jg\Z`Xc�\[lZXk`fe�Xi\�dfi\�c`b\cp�$.0!%�kf�_Xm\�X�gXi\ek�n_f

[`[�efk�]`e`j_�_`^_�jZ_ffc�k_Xe�Z_`c[i\e�n_f�Xi\�efk�i\Z\`m`e^�jg\Z`Xc�\[lZXk`fe�

$-0!%*

Ck�`j�\okiXgfcXk\[�k_Xk�jkl[\ekj�n_f�Xi\�i\Z\`m`e^�jg\Z`Xc�\[lZXk`fe�cXi^\cp�j\gXiXk\[�

]ifd�k_\`i�X^\�g\\ij�Xi\�Xk�^i\Xk\i�i`jb�f]�Y\`e^�`e�gffi\i�^\e\iXc�_\Xck_�Xj�ZfdgXi\[�

n`k_�k_\`i�g\\ij�n_f�Xi\�gcXZ\[�`e�i\^lcXi�ZcXjjiffd�j\kk`e^j*

Ce�X[[`k`fe�kf�cfn�`eZfd\�Xe[�cfn�\[lZXk`fe(�Xefk_\i�[\k\id`eXek�f]�_\Xck_(�Xj�

`[\ek`]`\[�Yp�LXg_X\c�$.,,/%(�`j�jfZ`Xc�\oZclj`fe*�tAiflgj�\og\i`\eZ`e^�jfd\�]fid�f]�

jfZ`Xc�\oZclj`fe�k\e[�kf�jljkX`e�_`^_\i�_\Xck_�i`jbj�Xe[�cfn\i�_\Xck_�jkXklju�$AXcXYlq`(�

.,,0(�g*�./1%*�;dfe^jk�k_\�g\fgc\�n_f�Xi\�j`klXk\[�`e�k_`j�ZXk\^fip�Xi\�g\fgc\�n`k_�

[`jXY`c`k`\j�$B\Xck_�=XeX[X(�.,,0%*�AXcXYlq`�f]]\ij�X�[\]`e`k`fe�f]�jfZ`Xc�\oZclj`fe�`e�k_\�

=XeX[`Xe�Zfek\ok�Xj6

k_\�`eXY`c`kp�f]�Z\ikX`e�jlY^iflgj�kf�gXik`Z`gXk\�]lccp�`e�=XeX[`Xe�c`]\�[l\�kf�

jkilZkliXc�`e\hlXc`k`\j�`e�XZZ\jj�kf�jfZ`Xc(�\Zfefd`Z(�gfc`k`ZXc(�Xe[�ZlckliXc�

i\jfliZ\j�Xi`j`e^�flk�f]�k_\�f]k\e�`ek\i\jk`e^�\og\i`\eZ\j�f]�fggi\jj`fe�Xj�`k�

i\cXk\j�kf�iXZ\(�ZcXjj(�^\e[\i(�[`jXY`c`kp(�j\olXc�fi`\ekXk`fe(�`dd`^iXek�jkXklj(�Xe[�

k_\�c`b\*�;cfe^�n`k_�k_\�jfZ`f)\Zfefd`Z�Xe[�gfc`k`ZXc�`e\hlXc`k`\j(�jfZ`Xc�

\oZclj`fe�`j�Xcjf�Z_XiXZk\i`q\[�Yp�gifZ\jj\j�f]�̂ iflg�fi�`e[`m`[lXc�`jfcXk`fe

/,



n`k_`e�Xe[�]ifd�jlZ_�b\p�=XeX[`Xe�jfZ`\kXc�`ejk`klk`fej�Xj�k_\�jZ_ffc�jpjk\d(�k_\�

Zi`d`eXc�aljk`Z\�jpjk\d�Xe[�k_\�_\Xck_�ZXi\�jpjk\d(�Xj�n\cc�Xj�jgXk`Xc�`jfcXk`fe�fi�

e\`^_Yfli_ff[�j\^i\^Xk`fe�$g*�./4%*

AXcXYlq`wj�`[\ek`]`ZXk`fe�f]�j\^i\^Xk`fe�Xe[�`kj�\eXYc\d\ek�Yp�k_\�jZ_ffc�jpjk\d�Xj�X�

Zfeki`Ylkfi�kf�jfZ`Xc�\oZclj`fe�`ccljkiXk\�k_\�gfk\ek`Xc�`dgXZk�f]�̀ eZclj`m\�\[lZXk`fe�fe�

k_\�_\Xck_�f]�jkl[\ekj�n`k_�[`jXY`c`k`\j*

N_\�Y\e\]`kj�f]�̀ eZclj`m\�\[lZXk`fe�]fi�jkl[\ekj�n`k_�[`jXY`c`k`\j�_Xm\�Y\\e�i\gfik\[�`e�

k_\�c`k\iXkli\�$AiXm\j�"�NiXZp(� -5547�AiXp(�.,,17�MkX_d\i�\k�Xc*(�.,,/%*�CeZclj`m\�

ZcXjjiffdj�_Xm\�k_\�gfj`k`m\�\]]\Zk�f]�gifdfk`e^�_\Xck_p�jfZ`Xc�i\cXk`fej_`gj�Y\kn\\e�

Z_`c[i\e�n`k_�jg\Z`Xc�e\\[j(�Xe[�k_\�i\jk�f]�jfZ`\kp*� Mkl[\ekj�n_f�Xi\�i\^lcXicp�\ogfj\[�

kf�Z_`c[i\e�n`k_�jg\Z`Xc�e\\[j(�Xj�k_\`i�\hlXc�Zflek\igXikj(�^X`e�le[\ijkXe[`e^�Xe[�

\dgXk_p�]fi�_ldXe�[`]]\i\eZ\�$AiXm\j�"�NiXZp7�AiXp%*� N_\i\]fi\(�jkl[\ekj�`e�`eZclj`m\�

ZcXjjiffdj�c\Xie�X[mXeZ\[�jfZ`Xc�jb`ccj�jlZ_�Xj�^\kk`e^�Xcfe^�n`k_�fk_\ij7�k_\p�Xi\�dfi\�

i\Z\gk`m\�Xe[�_\cg]lc�kf�fk_\ij(�Xe[�\o_`Y`k�c\jj�gi\al[`Z\�Xe[�jk\i\fkpg`e^�$MkX_d\i�\k�

Xc*%*� ;j�B\`dXe�$.,,,%�efk\j(�jkl[\ekj�n`k_�`ek\cc\ZklXc�[`jXY`c`k`\j�_Xm\�dfi\�]i`\e[j�`e�

`eZclj`m\�jZ_ffcj�k_Xe�k_\p�[f�`e�jg\Z`Xc�e\\[j�jZ_ffcj(�Xe[�tjfZ`Xc�Zfee\Zk`fej�Y\kn\\e�

jkl[\ekj�Xe[�k_\`i�g\\ij�\ei`Z_�k_\`i�gi`mXk\�nfic[�Yp�gifm`[`e^�\dfk`feXc�jlggfik(�

f]]\i`e^�d\Xej�f]�i\cXoXk`fe�Xe[�gifm`[`e^�fggfikle`k`\j�kf�mf`Z\�mXi`flj�]iljkiXk`feju�

$g*� -%*� CeZclj`m\�ZcXjjiffdj�Xccfn�jkl[\ekj�n`k_�jg\Z`Xc�e\\[j�kf�]fid�cXi^\i�jfZ`Xc�

e\knfibj(�n_`Z_�gfj`k`m\cp�`e]cl\eZ\�Xe�`e[`m`[lXcwj�]lkli\�Xe[�`e[`ZXk\�Y\kk\i�jfZ`Xc�

X[aljkd\ek�k_ifl^_flk�c`]\�$B\`dXe7�Eefo�"�B`Zbjfe(�.,,-%*� Ce[`m`[lXcj�n_f�Xi\

/-



jfZ`Xccp�X[aljk\[�_Xm\�X�^i\Xk\i�Z_XeZ\�f]�dX`ekX`e`e^�cXjk`e^(�]lc]`cc`e^�i\cXk`fej_`gj(�

n_`Z_�`e�klie�c\X[j�kf�X�_\Xck_`\i�fm\iXcc�c`]\*

L\j\XiZ_�k_Xk�\oXd`e\j�k_\�i\cXk`fej_`g�Y\kn\\e�`eZclj`m\�\[lZXk`fe�Xe[�_\Xck_�`j�jZXek*�

@lik_\idfi\(�kf�k_\�Y\jk�f]�k_`j�i\j\XiZ_\iwj�befnc\[^\(�i\j\XiZ_�k_Xk�Xkk\dgkj�kf�

\ogcfi\�k_`j�i\cXk`fej_`g�lj`e^�hlXek`kXk`m\�d\k_f[j�n`k_�cXi^\)jZXc\�jXdgc\j�_Xj�efk�

Y\\e�Zfe[lZk\[�kf�[Xk\*�N_\�XeXcpj`j�f]�k_\�JXik`Z`gXk`fe�Xe[�;Zk`m`kp�F`d`kXk`fe�Mlim\p�

n`cc�Xkk\dgk�kf�]`cc�k_`j�^Xg�`e�k_\�c`k\iXkli\�Yp�\ogcfi`e^�k_\�i\cXk`fej_`g�Y\kn\\e�

`eZclj`m\�\[lZXk`fe�Xe[�_\Xck_�f]�Z_`c[i\e�n`k_�[`jXY`c`k`\j*�;j�FXcfe[\�$-530%�

\cfhl\ekcp�jkXk\[6

=fdgc\k\�n\cc)Y\`e^�]fi�Xcc�dXp�Y\�Y\pfe[�fli�^iXjg(�^`m\e�k_\�_ldXe�

Zfe[`k`fe(�Ylk�dlZ_�dfi\�ZXe�Y\�[fe\�kf�`eZi\Xj\�]i\\[fd�]ifd�[`j\Xj\�Xe[�

[`jXY`c`kp(�Xj�n\cc�Xj�kf�gifdfk\�X�jkXk\�f]�n\cc)Y\`e^�jl]]`Z`\ek�kf�g\i]fid�Xk�

X[\hlXk\�c\m\cj�f]�g_pj`ZXc(�d\ekXc�Xe[�jfZ`Xc�XZk`m`kp(�kXb`e^�X^\�`ekf�XZZflek*

$g*�4%

N_\�i\cXk`fej_`g�Y\kn\\e�ifYljk�`eZclj`fe�Xe[�_\Xck_�`j�k_\�]fZlj�f]�k_`j�i\j\XiZ_*�N_\�

g\ijg\Zk`m\�fe�_\Xck_�[iXnj�]ifd�k_\�dlck`)]XZ\k\[�]iXd\nfib�`ekif[lZ\[�Yp�FXcfe[\�

$-530%�Xe[�]lik_\i�Xik`ZlcXk\[�Yp�LXg_X\c�$.,,/%*�;ZZfi[`e^cp(�k_\�_\Xck_�f]�X�Z_`c[�n`k_�

X�[`jXY`c`kp�`j�jkl[`\[�efk�fecp�lj`e^�X�g_pj`fcf^`ZXc�g\ijg\Zk`m\(�Ylk�Xcjf�n`k_�X�]fZlj�

fe�fk_\i�[\k\id`eXekj�f]�_\Xck_(�jg\Z`]`ZXccp(�\[lZXk`fe�Xe[�jfZ`Xc�`eZclj`fe�$\oZclj`fe%*�

N_`j�i\j\XiZ_�nXj�Zfe[lZk\[�lj`e^�MkXk`jk`Zj�=XeX[Xwj�.,,-�JXik`Z`gXk`fe�Xe[�;Zk`m`kp�

F`d`kXk`fe�Mlim\p*

/.



JXik`Z`gXk`fe�Xe[�;Zk`m`kp�F`d`kXk`fe�Mlim\p�$J;FM%

<\kn\\e�-542�Xe[�.,,-� MkXk`jk`Zj�=XeX[X�_Xj�Zfe[lZk\[�k_i\\�[`jXY`c`kp�jg\Z`]`Z�

jlim\pj�]fccfn`e^�X�gfglcXk`fe�Z\ejlj�$MkXk`jk`Zj�=XeX[X(�.,,-X%*�N_\�]`ijk�f]�k_\j\�

jlim\pj�nXj�k_\�-542�B\Xck_�Xe[�;Zk`m`kp�F`d`kXk`fe�Mlim\p�$B;FM%(�n_`Z_�nXj�Xcjf�

i\g\Xk\[�X]k\i�k_\�Z\ejlj�`e�-55-*�;cjf�Zfe[lZk\[�`e�-55-�nXj�k_\�;Yfi`^`eXc�J\fgc\j�

Mlim\p�$;JM%*� MkXk`jk`Zj�=XeX[X�`[\ek`]`\j�k_\j\�jlim\pj�Xj�vgfjk)Z\ejX]*�N_Xk�`j(�k_\p�

Xi\�jlim\pj�Zfe[lZk\[�]fccfn`e^�X�Z\ejlj*�MkXk`jk`Zj�=XeX[X�`[\ek`]`\j�k_\`i�X[mXekX^\j�

Xe[�[\]`e\j�k_\d�Xj6

***X �jlim\p�k_Xk�lj\j�X�Z\ejlj�hl\jk`fe�kf�`[\ek`]p�k_\�kXi^\k�gfglcXk`fe*�Ck�`j�

ljlXccp�Zfe[lZk\[�j_fikcp�X]k\i�X�Z\ejlj(�n`k_�Z\ejlj�jkX]]�Xe[�]`\c[�

`e]iXjkilZkli\�Y\`e^�lj\[�kf�j\c\Zk�k_\�jXdgc\�Xe[�Zfcc\Zk�k_\�[XkX*�=\ejlj�[XkX�

Xi\�lj\[�kf�Xl^d\ek�k_\�[XkX�Zfcc\Zk\[�fe�k_\�gfjk)Z\ejXc�jlim\p�hl\jk`feeX`i\(�

$gXiX�0%

N_\j\�Z_XiXZk\i`jk`Zj�kiXejcXk\�`ekf�j\m\iXc�X[mXekX^\j*�;�gfjk)Z\ejXc�jlim\p�`j�Xe�

\]]`Z`\ek�d\Xej�f]�Zfcc\Zk`e^�`e]fidXk`fe�fe�X�j\^d\ek�f]�k_\�=XeX[`Xe�gfglcXk`fe�k_Xk�

`j�^\f^iXg_`ZXccp�[`jg\ij\[*�Ck�i\[lZ\j�fm\iXcc�i\jgfe[\ek�Yli[\e�Xe[�`j�X�Zfjk)\]]\Zk`m\�

d\Xej�f]�Zfcc\Zk`e^�`e]fidXk`fe�$MkXk`jk`Zj�=XeX[X(�.,,-X%*

N_\�B\Xck_�Xe[�;Zk`m`kp�F`d`kXk`fe�Mlim\p�nXj�[\m\cfg\[�`e�i\jgfej\�kf�X�i\gfik�

\ek`kc\[�vIYjkXZc\jw�n_`Z_�nXj�glYc`j_\[�`e�-54-�Yp�k_\�Mg\Z`Xc�JXic`Xd\ekXip�

=fdd`kk\\�fe�k_\�>`jXYc\[�Xe[�k_\�BXe[`ZXgg\[*�N_\�ifc\�f]�k_`j�Zfdd`kk\\�nXj�kf

//



jkl[p�k_\�e\\[j�Xe[�ZfeZ\iej�f]�g\fgc\�n`k_�[`jXY`c`k`\j�`e�=XeX[X*�I]�k_\� -/,�

i\Zfdd\e[Xk`fej�k_Xk�n\i\�`eZcl[\[�`e�k_\�i\gfik(�fe\�`[\ek`]`\[�k_\�e\\[�]fi�k_\�

[\m\cfgd\ek�Xe[�`dgc\d\ekXk`fe�fe�X�vcfe^)k\id�jkiXk\^pw� ]fi�^Xk_\i`e^�`e]fidXk`fe�fe�

g\fgc\�c`m`e^�n`k_�[`jXY`c`k`\j�`e�=XeX[X*�Ck�nXj�YXj\[�fe�k_`j�i\Zfdd\e[Xk`fe�k_Xk�

B;FM�\mfcm\[*�Ce]fidXk`fe�]ifd�B;FM�^\e\iXk\[�[XkX�fe6

y� k_\�eXkli\�Xe[�j\m\i`kp�f]�[`jXY`c`k`\j7

y� k_\�YXii`\ij�k_Xk�g\ijfej�n`k_�[`jXY`c`k`\j�]XZ\�`e�_flj\_fc[�kXjbj(�\dgcfpd\ek(

\[lZXk`fe(�XZZfddf[Xk`fe(�kiXejgfikXk`fe(�]`eXeZ\j(�Xe[�i\Zi\Xk`fe�Xe[�

c`]\jkpc\j7

y� k_\�lj\�f]�Xe[�e\\[�]fi�Xjj`jk`m\�[\m`Z\j7�Xe[

y� k_\�flk)f])gfZb\k�\og\ej\j�i\cXk\[�kf�[`jXY`c`kp*�$MkXk`jk`Zj�=XeX[X(�.,,-X%*

>l\�kf�Yl[^\k�ZfejkiX`ekj(�ef�gfjk)Z\ejXc�[XkX�n\i\�Zfcc\Zk\[�`e�-5527�k_\i\]fi\(�ef�[XkX�

fe�g\ijfej�n`k_�[`jXY`c`k`\j�n\i\�Zfcc\Zk\[�Y\kn\\e�-55-� Xe[�.,,-*� N_\�JXik`Z`gXk`fe�

Xe[�;Zk`m`kp�F`d`kXk`fe�Mlim\p�$J;FM%(�n_`Z_�nXj�`dgc\d\ek\[�`e�.,,-� Xe[�.,,2(�nXj�

k_\�e\ncp�eXd\[�Xe[�[\j`^e\[�jlim\p�]fi�k_\�Zfcc\Zk`fe�f]�[XkX�]fi�g\ijfej�n`k_�

[`jXY`c`k`\j�`e�=XeX[X*�N_\i\�Xi\�Yfk_�Z_`c[i\e�Xe[�X[lck�Zfdgfe\ekj�kf�J;FM(�n`k_�k_\�

]fZlj�f]�k_`j�k_\j`j�Y\`e^�fe�k_\�]fid\i*�;ck_fl^_�Yfk_�jlim\pj�$J;FM�Xe[�B;FM%�

gifm`[\�`e]fidXk`fe�XYflk�tk_\�[\df^iXg_`Z�Xe[�jfZ`f)\Zfefd`Z�j`klXk`fe�f]�g\ijfej�

n`k_�[`jXY`c`k`\j�Xj�n\cc�Xj�k_\�kpg\�Xe[�j\m\i`kp�f]�k_\`i�[`jXY`c`k`\ju�$MkXk`jk`Zj�=XeX[X(�

.,,.(�g*�.%(�k_\�jlim\pj�Xi\�efk�ZfdgXiXYc\�[l\�kf�k_\�lj\�f]�[`]]\i\ek�]`ck\i�hl\jk`fej�`e�

`[\ek`]p`e^�gXik`Z`gXekj*�J;FM�i\jgfe[\ekj�n\i\�Xcc�jXdgc\[�]ifd�gXik`Z`gXekj�n_f�

Xejn\i\[�gfj`k`m\cp�kf�[`jXY`c`kp�]`ck\i�hl\jk`fej�fe�k_\�=\ejlj�f]�JfglcXk`fe�`e�.,,-(
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n_\i\Xj�B;FM�kXi^\k\[�k_fj\�n_f�Xcjf�i\jgfe[\[�e\^Xk`m\cp*�Ce�X[[`k`fe(�e\n�

[`jXY`c`kp�]`ck\i�hl\jk`fej�n\i\�Xcjf�`dgc\d\ek\[*�Mki`Zkcp(�k_\�]`ck\ij�lj\[�Y\]fi\�.,,-�

Xe[�j`eZ\�k_\e�Xi\�efk�ZfdgXiXYc\*�N_\�gi\j\ek�]`ck\i�hl\jk`fej�j\im\�Xj�v^cfYXcw�

`e[`ZXkfij�f]�[`jXY`c`kp�kf�jkXe[Xi[`q\�k_\�[\]`e`k`fe�f]�[`jXY`c`kp�lj\[�Yp�MkXk`jk`Zj�

=XeX[X�XZifjj�`kj�gfglcXk`fe*�N_\�]`ck\i�hl\jk`fej�]fi�k_\�=\ejlj�f]�gfglcXk`fej�gifY\�

n_\k_\i�jlim\p�i\jgfe[\ekj�_Xm\�Xep�[`]]`Zlckp�_\Xi`e^(�j\\`e^(�Zfddle`ZXk`e^(�

nXcb`e^(�Zc`dY`e^�jkX`ij(�Y\e[`e^(�c\Xie`e^(�fi�[f`e^�Xep�j`d`cXi�XZk`m`k`\j7�Xe[�n_\k_\i�

X�g_pj`ZXc�Zfe[`k`fe�fi�d\ekXc�Zfe[`k`fe�fi�_\Xck_�gifYc\d�i\[lZ\j�k_\�Xdflek�fi�b`e[�

f]�XZk`m`kp�k_Xk�i\jgfe[\ekj�ZXe�[f�Xk�_fd\(�nfib�fi�jZ_ffc�fi�`e�fk_\i�XZk`m`k`\j�jlZ_�Xj�

kiXejgfikXk`fe�fi�c\`jli\�$MkXk`jk`Zj�=XeX[X(�.,,-X%*

;�j`^e`]`ZXek�[`]]\i\eZ\�Y\kn\\e�k_\�knf�jlim\pj�`j�k_\�hl\jk`feeX`i\�Zfek\ek*�Ce�B;FM(�

Z_`c[i\e�n`k_�c\Xie`e^�[`jXY`c`k`\j(�d\ekXc�`cce\jj(�Xe[�[\m\cfgd\ekXc�[`jXY`c`k`\j�n\i\�

^iflg\[�kf^\k_\i�`e�X�ZXk\^fip�`[\ek`]`\[�Xj�vfk_\iw*�=fem\ij\cp(�k_\�J;FM�hl\jk`feeX`i\�

Xccfnj�]fi�[`jk`eZk`fe�Xdfe^jk�k_\j\�[`jXY`c`k`\j�$MkXk`jk`Zj�=XeX[X(�.,,.%*�@lik_\idfi\(�

k_\i\�`j�X�[`]]\i\ek�XggifXZ_�`e�k_\�`[\ek`]`ZXk`fe�f]�k_\�j\m\i`kp�f]�k_\�XZk`m`kp�

c`d`kXk`fej*�N_\�B;FM�j\m\i`kp�jZXc\(�n_`Z_�nXj�[`m`[\[�`ekf�k_i\\�^iflgj6�d`c[(�

df[\iXk\(�Xe[�j\m\i\(�^Xm\�dfi\�n\`^_k�kf�g_pj`ZXc�[`jXY`c`k`\j�Xj�fggfj\[�kf�efe)

g_pj`ZXc�[`jXY`c`k`\j*�N_\�J;FM�j\m\i`kp�jZXc\�nXj�[`m`[\[�`ekf�]fli�^iflgj�$]fi�Z_`c[i\e�

X^\[�Y\kn\\e�1)-0�p\Xij%6�d`c[(�df[\iXk\(�j\m\i\(�Xe[�m\ip�j\m\i\(�Xe[�^Xm\�\hlXc�

n\`^_k�kf�Xcc�kpg\j�f]�[`jXY`c`k`\j�) �dfY`c`kp(�X^`c`kp(�_\Xi`e^(�j\\`e^(�jgfb\e�

Zfddle`ZXk`fe(�[\m\cfgd\ekXc(�c\Xie`e^�Xe[�gjpZ_`Xki`Z+gjpZ_fcf^`ZXc*
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MkXk`jk`Zj�=XeX[X�_Xj�Xe�`eki`ZXk\�d\k_f[�f]�[\]`e`e^�j\m\i`kp�f]�[`jXY`c`kp�$MkXk`jk`Zj�

=XeX[X(�.,,.%*�N_\`i�d\Xjli\�f]�fm\iXcc�j\m\i`kp�`j�`e]cl\eZ\[�Yp�k_\�`ek\ej`kp�f]�X�

g\ijfewj�[`jXY`c`kp�Xj�n\cc�Xj�k_\�eldY\i�f]�[`jXY`c`k`\j�k_Xk�k_\�g\ijfe�gfjj\jj\j*�?XZ_�

i\gfik\[�[`jXY`c`kp�`j�jZfi\[�YXj\[�fe�k_\�]i\hl\eZp�Xe[�`ek\ej`kp�f]�k_\�[`jXY`c`kp�lj`e^�

X�gf`ek�jpjk\d*�;�i\jgfe[\ekwj�j\m\i`kp�f]�[`jXY`c`kp�`j�k_\e�ZXcZlcXk\[�YXj\[�fe�X�

jkXe[Xi[`q\[�Xm\iX^\�jZfi\�f]�Xcc�i\gfik\[�[`jXY`c`k`\j�$@XlZ_\i(�.,,.%*

N_\i\�n\i\�X�kfkXc�f]�0/�,,,�i\jgfe[\ekj�kf�k_\�J;FM�hl\jk`feeX`i\�f]�n_`Z_�/1�,,,�

n\i\�X[lckj�Xe[�4�,,,�n\i\�Z_`c[i\e�$MkXk`jk`Zj�=XeX[X(�.,,.%*�>XkX�n\i\�Zfcc\Zk\[�fe�

$MkXk`jk`Zj�=XeX[X(�g*� -3%6

y� [`]]`Zlck`\j�n`k_�Z\ikX`e�[X`cp�XZk`m`k`\j(�jlZ_�Xj�dfm`e^�Xifle[(�_\Xi`e^(�j\\`e^(

Zfddle`ZXk`e^�Xe[�c\Xie`e^7

y� kpg\�Xe[�j\m\i`kp�f]�k_\�XZk`m`kp�c`d`kXk`fe7

y� jg\Z`Xc`q\[�\hl`gd\ek�Xe[�X`[j�k_Xk�Xi\�lj\[�Xe[+fi�e\\[\[7

y� _\cg�i\hl`i\[�kf�Zfdgc\k\�\m\ip[Xp�XZk`m`k`\j7

y� `dgXZk�f]�[`jXY`c`kp�fe�\dgcfpd\ek(�\[lZXk`fe(�c\`jli\(�XZZfddf[Xk`fe�Xe[

kiXejgfikXk`fe7

y� `e]fidXk`fe�fe�flk)f])gfZb\k�\og\ej\j�i\cXk\[�kf�jg\Z`Xc`q\[�X`[j�Xe[�j\im`Z\j7

y� e\\[�]fi�Xe[�lj\�f]�d\[`ZXk`fej(�kiXejgfikXk`fe(�\kZ*7

y� \Zfefd`Z�Z_XiXZk\i`jk`Zj(�jlZ_�Xj�`ejliXeZ\�Zfm\iX^\�Xe[�jfliZ\j�f]�̀ eZfd\7

y� jkXk`jk`Zj
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N_`j�k_\j`j�XeXcpq\j�[XkX�Zfcc\Zk\[�]ifd�k_\�Z_`c[i\ewj�Zfdgfe\ek�f]�k_\�.,,-�

JXik`Z`gXk`fe�Xe[�;Zk`m`kp�F`d`kXk`fe�Mlim\p(�Xe[�\oXd`e`e^�jg\\`]`\Xccp�hl\jk`fej�fe�

k_\�jlim\p�k_Xk�Xi\�i\cXk\[�kf�\[lZXk`fe�Xe[�fm\iXcc�_\Xck_�f]�k_\�Z_`c[�`e�fi[\i�kf�k\jk�k_\�

_pgfk_\j`j�k_Xk�n_\i\�\[lZXk`feXc�j\im`Z\j�Xi\�fi^Xe`q\[�kf�\ejli\�`eZclj`fe(�gXi\ekj�Xi\�

dfi\�c`b\cp�kf�i\gfik�k_Xk�k_\`i�Z_`c[i\e�n`k_�[`jXY`c`k`\j�Xi\�`e�^ff[�^\e\iXc�_\Xck_�Xe[�

k_Xk�k_\`i�Z_`c[i\e�Xi\�g\i]fid`e^�n\cc�`e�jZ_ffc*

;ck_fl^_�J;FM�`j�X�Zfdgi\_\ej`m\�[XkX�jfliZ\�]fi�[`jXY`c`kp)jg\Z`]`Z�`e]fidXk`fe(�`k�

_Xj�c`d`kXk`fej�n`k_�i\jg\Zk�kf�k_\�`e]fidXk`fe�fe�k_\�jZ_ffc`e^�f]�Z_`c[i\e�n`k_�

[`jXY`c`k`\j*�@fi�\oXdgc\(�X�b\p�c`d`kXk`fe�`j�k_Xk�J;FM�[f\j�efk�gifm`[\�Xe�fYa\Zk`m\�

d\Xjli\�f]�Z_`c[i\ewj�jZ_ffc�g\i]fidXeZ\(�jlZ_�Xj�jkXe[Xi[`q\[�k\jk�jZfi\j*� ;�]lik_\i�

c`d`kXk`fe�`j�k_Xk�k_\�jlim\p�[f\j�efk�Xccfn�]fi�ZfdgXi`jfej�kf�Y\�dX[\�Y\kn\\e�Z_`c[i\e�

n`k_�Xe[�n`k_flk�[`jXY`c`k`\j7�_fn\m\i(�k_\i\�`j�\ok\ej`m\�`e]fidXk`fe�k_Xk�dXp�Y\�

[\i`m\[�`e�k_\�\oXd`eXk`fe�f]�k_\�[`d\ej`fej�Xe[�\ok\ek�f]�̀ eZclj`m\�\[lZXk`feXc�

giXZk`Z\(�Xe[�`ekf�k_\�i\cXk`fej_`g�Y\kn\\e�k_\j\�giXZk`Z\j�Xe[�jkl[\ek�flkZfd\j*

MkXk`jk`Zj�=XeX[X�_Xj�j\m\iXc�fk_\i�[XkX�jfliZ\j�n_`Z_�gifm`[\�`e]fidXk`fe�fe�Z_`c[i\ewj�

_\Xck_�Xe[�n\cc)Y\`e^*�N_\j\�`eZcl[\�k_\�HXk`feXc�Ffe^`kl[`eXc�Mlim\p�f]�=_`c[i\e�Xe[�

Sflk_�$HFM=S%�Xe[�k_\�Sflk_�`e�NiXej`k`fe�Mlim\p�$SCNM%*�N_\�HFM=S�`j6

***X�cfe^)k\id�jkl[p�f]�=XeX[`Xe�Z_`c[i\e�k_Xk�]fccfnj�k_\`i�[\m\cfgd\ek�Xe[�

n\cc)Y\`e^�]ifd�Y`ik_�kf�\Xicp�X[lck_ff[*�N_\�jkl[p�`j�[\j`^e\[�kf�Zfcc\Zk�

`e]fidXk`fe�XYflk�]XZkfij�`e]cl\eZ`e^�X�Z_`c[#j�jfZ`Xc(�\dfk`feXc�Xe[�Y\_Xm`fliXc

/3



[\m\cfgd\ek�Xe[�kf�dfe`kfi�k_\�`dgXZk�f]�k_\j\�]XZkfij�fe�k_\�Z_`c[#j�

[\m\cfgd\ek�fm\i�k`d\*�$MkXk`jk`Zj�=XeX[X(�.,,2%

E\p�c`d`kXk`fej�f]�k_`j�jlim\p�Xi\�k_Xk�`k�^Xk_\ij�c`kkc\�`e]fidXk`fe�XYflk�k_\�\[lZXk`feXc�

j`klXk`fe�f]�Z_`c[i\e�Xe[�pflk_�Xe[�gifm`[\j�X�i\cXk`m\cp�jdXcc�jXdgc\�f]�jkl[\ekj�n`k_�

[`jXY`c`k`\j*�>\kX`c\[�[`jXY`c`kp)jg\Z`]`Z�[XkX(�n_`Z_�nflc[�Xccfn�]fi�Zi\Xk`fe�f]�X�

j\m\i`kp�f]�[`jXY`c`kp�jZXc\�j`d`cXi�kf�k_Xk�XmX`cXYc\�`e�J;FM(�`j�efk�XmX`cXYc\*

N_\�SCNM�`j�Xefk_\i�cfe^`kl[`eXc�jlim\p�gifm`[`e^�`e]fidXk`fe�fe�k_\�kiXej`k`fej�]XZ\[�

Yp�pflk_�Y\kn\\e�\[lZXk`fe�Xe[�nfib�$Afm\ied\ek�f]�=XeX[X(�.,,3%*�Ie\�f]�k_\�

c`d`kXk`fej�f]�k_`j�jlim\p�`j�k_Xk�k_\i\�Xi\�fecp�knf�Zf_fikj�n_f�Xi\�jXdgc\[(�fe\�f]�

n_`Z_�`j� -1�p\Xi�fc[j(�Xe[�k_\�fk_\i�`j�Xe�-4).,�p\Xi�fc[�Zf_fik*� Ck�[f\j�efk�gifm`[\�k_\�

iXe^\�f]�[\kX`c\[�[`jXY`c`kp�jg\Z`]`Z�`e]fidXk`fe�k_Xk�`j�gifm`[\[�Yp�J;FM(�efi�[f\j�`k�

f]]\i�Xj�cXi^\�X�[`jXY`c`kp�jXdgc\�j`q\�Xj�k_Xk�f]]\i\[�Yp�J;FM*

Q`k_�k_\�i\c\mXek�c`k\iXkli\�Xe[�_`jkfi`ZXc�Zfek\ok�efn�\jkXYc`j_\[(�k_\�d\k_f[fcf^p�f]�

k_\�i\j\XiZ_�`j�[\jZi`Y\[�`e�k_\�]fccfn`e^�Z_Xgk\i*
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=_Xgk\i�N_i\\�

G\k_f[fcf^p

tN_fl^_�k_`j�Y\�dX[e\jj(�k_\i\�`j�d\k_f[�kf�`ku�$BXdc\k(�;Zk�CC(�MZ\e\�CC%*

DQ^QM]OT�6Q^USY�MYP�DM_UZYMWQ

;j�`ekif[lZ\[�\Xic`\i�`e�k_`j�k_\j`j*�MkXk`jk`Zj�=XeX[Xwj�.,,-� JXik`Z`gXk`fe�Xe[�;Zk`m`kp�

F`d`kXk`fe�Mlim\p�$J;FM%�f]�=_`c[i\e�nXj�lj\[�kf�k\jk�k_\�_pgfk_\j`j�k_Xk(�n_\i\�

\[lZXk`feXc�j\im`Z\j�Xi\�fi^Xe`q\[�kf�\ejli\�`eZclj`fe(�gXi\ekj�Xi\�dfi\�c`b\cp�kf�i\gfik�

k_Xk�k_\`i�Z_`c[i\e�n`k_�[`jXY`c`k`\j�Xi\�`e�^ff[�^\e\iXc�_\Xck_�Xe[�k_Xk�k_\`i�Z_`c[i\e�Xi\�

g\i]fid`e^�n\cc�`e�jZ_ffc*�J;FM�gifm`[\j�X�n\Xck_�f]�̂ \e\iXc�[\df^iXg_`Z�`e]fidXk`fe�

fe�Z_`c[i\e�n`k_�[`jXY`c`k`\j�jlZ_�Xj�X^\(�^\e[\i(�jZ_ffc`e^(�]Xd`cp�c`]\�Xe[�jfZ`f)

\Zfefd`Z�jkXklj(�Xj�n\cc�Xj�[`jXY`c`kp)jg\Z`]`Z�`e]fidXk`fe�jlZ_�Xj�kpg\�f]�[`jXY`c`kp�$]fi�

\oXdgc\6� c\Xie`e^(�[\m\cfgd\ekXc(�Xe[�gjpZ_fcf^`ZXc%�Xe[�j\m\i`kp�f]�k_\�Z_`c[wj�

[`jXY`c`kp�$\*^*(�d`c[(�df[\iXk\(�j\m\i\(�m\ip�j\m\i\�) �MkXk`jk`Zj�=XeX[X(�.,,.%*

;j�d\ek`fe\[�\Xic`\i(�k_\�J;FM�[XkX�n\i\�gffc\[�]ifd�X�jXdgc\�f]�0/(,,,�i\jgfe[\ekj(�

f]�n_`Z_�e\Xicp�4(,,,�n\i\�gXi\ekj+^lXi[`Xej�f]�Z_`c[i\e�Y`ik_�kf� -0�p\Xij�n`k_�

[`jXY`c`k`\j�$MkXk`jk`Zj�=XeX[X(�.,,-Y%*�N_`j�[XkX�YXj\�gifm`[\j�k_\�cXi^\jk�Xe[�dfjk�

Zfdgi\_\ej`m\�m`\n�f]�Z_`c[i\e�n`k_�[`jXY`c`k`\j�k_Xk�\o`jkj�`e�=XeX[X*�Q_`c\�k_\i\�Xi\�

[XkX�`e�k_\�;[lck�]`c\�ZfeZ\ie`e^�pfle^�X[lckj� -1�p\Xij�Xe[�fc[\i�n`k_�[`jXY`c`k`\j(�k_\�

hl\jk`fej�g\ikX`e`e^�kf�\[lZXk`fe�Xi\�hl`k\�[`]]\i\ek�k_Xe�k_fj\�`e�k_\�=_`c[i\ewj

0+



Zfdgfe\ek�Xe[�Xi\�efk�ZfdgXiXYc\*�;ZZfi[`e^cp(�fecp�[XkX�]ifd�k_\�=_`c[i\ewj�

Zfdgfe\ek�f]�J;FM�n\i\�XeXcpq\[*

Ce�X�gi\m`flj�j\Zk`fe�f]�k_`j�k_\j`j(�knf�fk_\i�jfliZ\j�f]�̀ e]fidXk`fe�f]�Z_`c[i\e�n`k_�

[`jXY`c`k`\j�n\i\�`ekif[lZ\[6�k_\�HXk`feXc�Ffe^`kl[`eXc�Mlim\p�f]�=_`c[i\e�Xe[�Sflk_�

$HFM=S%�Xe[�k_\�Sflk_�`e�NiXej`k`fe�Mlim\p�$SCNM%*�H\`k_\i�jlim\p�f]]\ij�k_\�

[`m\ij`kp�f]�̀ e]fidXk`fe�XYflk�Z_`c[i\e�n`k_�[`jXY`c`k`\j�Xj�J;FM�gifm`[\j(�efi�[f\j�

\`k_\i�ZfekX`e�`e]fidXk`fe�fe�Xj�cXi^\�X�jXdgc\�j`q\�f]�k_\�[`jXYc\[�gfglcXk`fe�Xj�`j�

f]]\i\[�Yp�J;FM*�@fi�\oXdgc\(�k_\�[`jXY`c`kp�jXdgc\�j`q\�f]�k_\�HFM=S�`j�

Xggifo`dXk\cp�-,!�k_Xk�f]�k_\�J;FM�Z_`c[i\e�]`c\�$Afm\ied\ek�f]�=XeX[X(�.,,37�

MkXk`jk`Zj�=XeX[X(�.,,2%*�Q_`c\�J;FM�_Xj�hl\jk`fej�j`d`cXi�kf�k_fj\�`e�k_\�HFM=S�fe�

\[l\Xk`feXc�XiiXe^\d\ekj(�`k�`j�]lik_\i�jlggc\d\ek\[�Yp�`e]fidXk`fe�fe�[`jXY`c`kp�efk�

`eZcl[\[�`e�k_\�HFM=S*�@lik_\idfi\(�e\`k_\i�k_\�HFM=S�efi�SCNM�X[[i\jj\j�k_\�b`e[j�

f]�hl\jk`fej�i\cXk\[�kf�k_\�\[lZXk`feXc�j\kk`e^�f]�pfle^�g\fgc\�$X^\[�1)-0%(�n_`Z_�Xccfn�

]fi�k_\�[\k\id`eXk`fe�f]�k_\�c\m\c�f]�v`eZclj`m`kpw� $X�k\id�n_`Z_�n`cc�Y\�\ogcX`e\[�`e�

[\kX`c%�f]�Z_`c[i\e�n`k_�[`jXY`c`k`\j*�N_\i\]fi\(�k_\�\ogcfiXk`fe�f]�k_\�`eZclj`m\e\jj�f]�k_\�

\[lZXk`feXc�j`klXk`fe�f]�Z_`c[i\e�n`k_�[`jXY`c`k`\j�Xj�ZfdgXi\[�n`k_�k_\`i�_\Xck_�Zflc[�

fecp�Y\�Xejn\i\[�k_ifl^_�k_\�\oXd`eXk`fe�Xe[�XeXcpj\j�f]�k_\�J;FM�[XkX*

L\j\XiZ_�YXj\[�fe�jlim\pj�jlZ_�Xj�J;FM�`j�i\]\ii\[�kf�Xj�vj\Zfe[Xip�i\j\XiZ_w� $Mk\nXik�

"�LXd`ej(� -55/%�n_`Z_�[`]]\ij�]ifd�`kj�Zflek\igXik(� vgi`dXip�i\j\XiZ_w(�`e�k_Xk�k_\�[XkX�

Zfcc\Zk`fe�`j�efk�k_\�i\jgfej`Y`c`kp�f]�k_\�i\j\XiZ_\i*�Ce�k_`j�ZXj\(�k_\�[XkX�nXj�^Xk_\i\[�

Xe[�fi^Xe`q\[�Yp�MkXk`jk`Zj�=XeX[X*
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@lik_\idfi\(�k_\�J;FM�[XkX�k_Xk�nXj�Zfcc\Zk\[�`j�`[\ek`]`\[�Xj�vj\Zfe[Xip�[XkXw$Mk\nXik�

"�EXd`j(� -55/7�N_fdXj(�B\Zb�"�<Xl\i(�.,,1%*�IeZ\�j\Zfe[Xip�[XkX�Xi\�jlddXi`q\[�

Xe[�i\gfik\[(�`k�`j�i\]\ii\[�kf�Xj�X�vj\Zfe[Xip�jfliZ\w� $Mk\nXik�"�EXd`j%*�N_\�J;FM�

[XkX�j\k�k_Xk�nXj�lj\[�`e�k_`j�k_\j`j�i\j\XiZ_�`j�Xe�\oXdgc\�f]�j\Zfe[Xip�[XkX*

M\Zfe[Xip�i\j\XiZ_�_Xj�j\m\iXc�b\p�X[mXekX^\j�fm\i�gi`dXip�i\j\XiZ_(�n_`Z_�Xi\�i\cXk\[�

kf�k`d\�Xe[�Zfjk�$Mk\nXik�"�EXd`j(� -55/%*�MkXk`jk`Zj�=XeX[X�Zfcc\Zk\[�`e]fidXk`fe�fe�

XYflk�4,,,�Z_`c[i\e�n`k_�[`jXY`c`k`\j�]fi�k_\�.,,-�=_`c[i\ewj�Zfdgfe\ek�f]�J;FM*�

;ggifo`dXk\cp�/(22,�f]�k_\j\�Z_`c[i\e�n\i\�1 ) - 0 �p\Xij�f]�X^\�Xe[�Xkk\e[`e^�jZ_ffc*�

Hf�[XkX�n\i\�Zfcc\Zk\[�ZfeZ\ie`e^�Z_`c[i\e�Xe[�pflk_�fc[\i�k_Xe�-0�p\Xij�`e�k_\�

=_`c[i\ewj�Zfdgfe\ek�f]�J;FM*�Oj`e^�X�Zfdgc\o�Xc^fi`k_d*�MkXk`jk`Zj�=XeX[X�nXj�k_\e�

XYc\�kf� vn\`^_kw�k_\�[XkX�jlZ_�k_Xk�`k�`j�i\gi\j\ekXk`m\�f]�k_\�\ek`i\�gfglcXk`fe�f]�Z_`c[i\e�

n`k_�[`jXY`c`k`\j�`e�=XeX[X�$@XlZ_\i(�.,,.%*�=fcc\Zk`e^�k_`j�Yi\X[k_�f]�̀ e]fidXk`fe�Xe[�

^X`e`e^�XZZ\jj�kf�jlZ_�X�cXi^\�gfglcXk`fe�`j�j`dgcp�efk�gfjj`Yc\�Yp�efe)^fm\ied\ekXc�

X^\eZ`\j*�Mk\nXik�Xe[�EXd`j�`[\ek`]p�j\m\iXc�fk_\i�X[mXekX^\j�f]�j\Zfe[Xip�i\j\XiZ_*�

N_\j\�gf`ekj(�Xj�n\cc�Xj�[`jX[mXekX^\j�f]�j\Zfe[Xip�i\j\XiZ_�Xi\�`ccljkiXk\[�`e�NXYc\�.*

N_\i\�Xi\�j\m\iXc�b\p�[`jX[mXekX^\j�f]�k_\�j\Zfe[Xip�XeXcpj`j�f]�J;FM�k_Xk�e\\[�kf�Y\�

X[[i\jj\[*�N_\�]`ijk�`j�k_Xk�k_\�jlim\p�`e]fidXk`fe�nXj�Zfcc\Zk\[�]fccfn`e^�k_\�.,,-�

Z\ejlj(�Xe[�k_Xk�Xck_fl^_�e\n�`e]fidXk`fe�nXj�Xcjf�^Xk_\i\[�]fccfn`e^�k_\�.,,2�Z\ejlj(�

k_\�cXkk\i�[XkX�n`cc�efk�Y\�XmX`cXYc\�]fi�XeXcpj`j�lek`c�k_\�cXkk\i�gXik�f]�.,,4*
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NXYc\�.

=Qd�3PaMY_MSQ^�MYP�6U^MPaMY_MSQ^�Z R�EQOZYPM]d�DQ^QM]OT

9WiTagTZXf <\fTWiTagTZXf

F\jj�\og\ej`m\ >XkX�dXp�Y\�Zfcc\Zk\[�n`k_�X�jg\Z`]`Z�

`ek\ek`fe�Xe[�dXp�gif[lZ\�[\c`Y\iXk\�fi�

le`ek\ek`feXc�Y`Xj

N`d\�\]]\Zk`m\ >XkX�dXp�Y\�jf�\ok\ej`m\�k_Xk�k_\�XeXcpjk�

dXp�]`e[�[`]]\i\ek�Xe[�gfk\ek`Xccp�

Zfe]c`Zk`e^�`ek\igi\kXk`fej

Jifm`[\j�X�lj\]lc�jkXik`e^�gf`ek�]fi�

X[[`k`feXc�i\j\XiZ_

>XkX�dXp�_Xm\�Y\\e�Zfcc\Zk\[�]fi�X�[`]]\i\ek�

gligfj\7�k_\i\]fi\(�[`]]\i\ek�ZXk\^fi`\j�Xe[�

d\Xjli\j�dXp�_\�Xe�`jjl\

GXp�Y\�X�lj\]lc�ZfdgXiXk`m\�kffc

Jifm`[\j�X�YXj`j�]fi�[\k\id`e`e^�`]�

`e]fidXk`fe�`j�i\gi\j\ekXk`m\�f]�X�

gfglcXk`fe

=Xe�_\cg�`e]fid�jlYj\hl\ek�gi`dXip�

i\j\XiZ_�Xe[�n`k_�\e_XeZ\[�\]]`Z`\eZp

>XkX�dXp�efk�Y\�k`d\cp7�`k�dXp�Y\�glYc`j_\[�

j`^e`]`ZXekcp�cXk\i�k_Xe�`k�nXj�Zfcc\Zk\[
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;efk_\i�[`jX[mXekX^\�`j�k_Xk(�n_`c\�J;FM�\fekX`ej�dfi\�k_Xe�..1�hl\jk`fej�[\j`^e\[�kf�

^Xk_\i�X�iXe^\�f]�̀ e]fidXk`fe�XYflk�Z_`c[i\e�n`k_�[`jXY`c`k`\j(�`k�nXj�efk�k_\�[`i\Zk�X`d�

f]�k_\�jlim\p�kf�\ogcfi\�k_\�i\j\XiZ_�_pgfk_\j`j�f]�k_`j�k_\j`j*�N_\i\]fi\(�YXj\[�fe�Xe�

XeXcpj`j�f]�k_\�hl\jk`fidX`i\(�mXi`XYc\j�_X[�kf�Y\�`e[\ek`]`\[�k_Xk�kflZ_\[�lgfe�`jjl\j�

i\c\mXek�kf�k_\�gi\j\ek�k_\j`j*�Ce[`ZXkfij�Xe[�d\Xjli\j�n\i\�[\m\cfg\[�YXj\[�fe�k_fj\�

mXi`XYc\j�k_Xk�nflc[�k_\e�\eXYc\�`jjl\j�f]�̀ eZclj`fe�Xe[�Z_`c[�_\Xck_�kf�Y\�`ek\igi\k\[�

hlXek`kXk`m\cp*�J\i_Xgj�Xefk_\i�c`d`kXk`fe�f]�k_\�J;FM�[XkX�`j�k_Xk�`k�`j�gli\cp�

hlXek`kXk`m\*�N_Xk�`j(� `e�`kj\c]�k_\�[XkX�[f\j�efk�[`i\Zkcp�\ogcX`e�k_\�i\cXk`fej_`g�Y\kn\\e�

`eZclj`fe�Xe[�Z_`c[�_\Xck_*�>`jZfm\i`e^�k_\�i\cXk`fej_`g�`j�fe\�f]�k_\�kXjbj�f]�

hlXek`kXk`m\�XeXcpj`j*�Gfi\fm\i(�ZXljXc�i\cXk`fej_`gj�ZXeefk�Y\�\jkXYc`j_\[7�fecp�

Zfii\cXk`feXc�XeXcpj`j�`j�gfjj`Yc\*

=i\jn\cc�$.,,1%�`[\ek`]`\j�thlXek`kXk`m\�i\j\XiZ_�Xj�X�kpg\�f]�\[lZXk`feXc�i\j\XiZ_�`e�

n_`Z_�k_\�i\j\XiZ_\i�[\Z`[\j�n_Xk�kf�jkl[p(�Xjbj�jg\Z`]`Z(�eXiifn�hl\jk`fej(�Zfcc\Zkj�

eld\i`Z�$eldY\i\[%�[XkX�]ifd�gXik`Z`gXekj(�XeXcpq\j�k_\j\�eldY\ij�lj`e^�jkXk`jk`Zj(�Xe[�

Zfe[lZkj�k_\�`ehl`ip�`e�Xe�leY`Xj\[(�fYa\Zk`m\�dXee\iu�$g*�/5%*� Ce�k_`j�k_\j`j(�k_\�

i\j\XiZ_\i�_Xj�[\Z`[\[�kf�jkl[p�k_\�i\cXk`fej_`g�Y\kn\\e�\[lZXk`feXc�j\kk`e^�Xe[�_\Xck_�

f]�Z_`c[i\e�n`k_�[`jXY`c`k`\j*�Mg\Z`]`Z(�eXiifncp)]fZlj\[�hl\jk`fej�n\i\�Xjb\[�Xe[�

Zfdg`c\[�Yp�MkXk`jk`Zj�=XeX[X�ZfeZ\ie`e^�\[lZXk`fe(�_\Xck_�Xe[�fk_\i�dXkk\ij*�N_\�

gifZ\jj�f]�XeXcpj\j�n`cc�Y\�\ogcX`e\[�`e�[\kX`c�Xe[�k_\�i\jlckj�i\gfik\[�`e�jlYj\hl\ek�

Z_Xgk\ij�f]�k_`j�k_\j`j*
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KlXek`kXk`m\�`ehl`ip�`e�\[lZXk`fe�_Xj�X�cfe^(�\jkXYc`j_\[�_`jkfip*�N_`j�b`e[�f]�i\j\XiZ_�

Y\^Xe�`e�k_\�cXk\� -5&�Z\eklip�Xe[�[fd`eXk\[�\[lZXk`feXc�i\j\XiZ_�]fi�dfjk�f]�k_\�.,&�

Z\eklip�$=Xijfe(�.,,37�=i\jn\cc(�.,,1%*�Ckj�]fle[Xk`fej�Xi\�iffk\[�`e�k_\�g_pj`ZXc�

jZ`\eZ\j�$=i\jn\cc%*�=Xijfe�i\]\ij�kf�i\cXk`fej_`gj�Y\kn\\e�k_\�mXi`XYc\j�k_Xk�Xi\�

XeXcpq\[�`e�hlXek`kXk`m\�\ehl`ip*�N_\�efk`fe�f]�\jkXYc`j_`e^�i\cXk`fej_`gj�Y\kn\\e�

mXi`XYc\j�jlggfikj�k_\�lj\�f]�k_\�J;FM�jlim\p�[XkX�`e�\ogcfi`e^�k_\�gfjj`Y`c`kp�f]�

XjjfZ`Xk`fej�Y\kn\\e�`eZclj`fe�Xe[�Z_`c[�_\Xck_*

;cc�i\j\XiZ_�d\k_f[fcf^`\j�_Xm\�c`d`kXk`fej�$=Xijfe(�.,,3%*�Ie\�XggifXZ_�kf�

fm\iZfd`e^�jfd\�f]�k_\�c`d`kXk`fej�f]�lj`e^�X�gli\cp�hlXek`kXk`m\�d\k_f[fcf^p�`j�kf�

X[fgk�X�vd`o\[�d\k_f[jw�XggifXZ_*�G`o\[�d\k_f[j�i\j\XiZ_�[\j`^e�`j�[\]`e\[�Yp�

=i\jn\cc�$.,,1%�Xj�tX�gifZ\[li\�]fi�Zfcc\Zk`e^(�XeXcpq`e^(�Xe[�vd`o`e^w�Yfk_�

hlXek`kXk`m\�Xe[�hlXc`kXk`m\�[XkX�`e�X�j`e^c\�jkl[p�kf�le[\ijkXe[�X�i\j\XiZ_�gifYc\du�$g*�

1-,%(�Xe[�nXj�]`ijk�`ekif[lZ\[�Yp�=XdgY\cc�Xe[�@`jb\�$=i\jn\cc(�.,,/%*�F\X_\p�$.,,1%�

Xjj\ikj�k_Xk�td`o\[�d\k_f[j�Xi\�dXb`e^�_\X[c`e\ju�$g*� -1,%*�F\X_\p�XZbefnc\[^\j�k_\�

gfk\ek`Xc�Y\e\]`kj�f]�ZfdY`e`e^�dlck`gc\�XggifXZ_\j7�_fn\m\i(�j_\�Xjj\ikj�k_Xk�[\jg`k\�

k_\�X[mXekX^\j(�d`o\[�d\k_f[j�_Xj�c`d`k\[�giXZk`ZXc`kp*�F\X_\p�jkXk\j6

N_\�gligfj\�f]�k_`j�gXg\i�`j�kf�[iXn�Xkk\ek`fe�kf�X�j`e^c\�c`d`kXk`fe�f]�jlZ_�

d`o\[�d\k_f[j�[\j`^ej6� `e�j_fik(�`ek\^iXk`e^�X�hlXc`kXk`m\�Zfdgfe\ek�`ekf�X�

jlim\p�i\j\XiZ_�gifa\Zk�`j�c`d`k\[�kf�X�iXk_\i�gi`m`c\^\[�jlYj\k�f]�i\j\XiZ_\ij*�

?`k_\i�k_\�i\j\XiZ_\ij�dljk�Y\�`emfcm\[�`e�k_\�fi`^`eXc�Zfcc\Zk`fe�f]�jlim\p�[XkX�

fi�k_\p�dljk�_Xm\�XZZ\jj�kf�k_\�^\f^iXg_`ZXc�g\ijfe(�fi�fk_\i�le`hl\�`[\ek`]`\ij
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kf�Zfcc\Zk�X[[`k`feXc�hlXc`kXk`m\�[XkX�]ifd�k_\�i\j\XiZ_�j`k\�fi�fi`^`eXc�i\j\XiZ_�

gXik`Z`gXekj�$g*� -1-%*

M`eZ\�k_\�J;FM�[XkX�j\k�[`[�efk�gifm`[\�Xep�`[\ek`]`\ij�kf�k_\�i\j\XiZ_\i�kf�g\id`k�Xep�

jlYj\hl\ek�hlXek`kXk`m\�[XkX�Zfcc\Zk`fe(�lj`e^�X�d`o\[�d\k_f[�XggifXZ_�YXj\[�fe�k_\�

J;FM�jXdgc\�nXj�efk�gfjj`Yc\*�>\jg`k\�k_\�c`d`kXk`fej�f]�J;FM(�hlXek`kXk`m\�i\j\XiZ_�

d\k_f[j�Xi\�k_\�dfjk�Xggifgi`Xk\�Z_f`Z\�kf�jpjk\dXk`ZXccp�d\Xjli\�Xe[�jZ`\ek`]`ZXccp�

Xjj\jj�dXep�kpg\j�f]�hl\jk`feeX`i\j�Xe[�[XkX(�`eZcl[`e^�Z\ejlj�[XkX�$HXi[`(�.,,2%*

N_\i\�`j�efk�X�^i\Xk�[\Xc�f]�i\j\XiZ_�`e�k_\�Xi\X�f]�̀ eZclj`m\�\[lZXk`fe�k_Xk�_Xj�X[fgk\[�X�

hlXek`kXk`m\�d\k_f[fcf^p7�]lik_\idfi\(�Yfk_�k_\�hlXc`kXk`m\�Xe[�hlXek`kXk`m\�i\j\XiZ_�

k_Xk�[f\j�\o`jk�`j�YXj\[�fe�jdXcc�jXdgc\j*�Q_`c\�`e)[\gk_�hlXc`kXk`m\�i\j\XiZ_�YXj\[�fe�

jdXcc�jXdgc\j�ZXe�gifm`[\�X�n\Xck_�f]�̀ ej`^_k�`ekf�k_\�b`e[j�f]�\[lZXk`feXc�j`klXk`fej�`e�

n_`Z_�Z_`c[i\e�$Xe[�]Xd`cp�d\dY\ij%�dXp�]`e[�k_\dj\cm\j(�Xe[�ZXe�gifm`[\�mXclXYc\�

`ej`^_k�`ekf�Z_Xcc\e^\j�Xe[�jlZZ\jj\j�`e�k_fj\�j`klXk`fej(�`k�`j�d\k_f[fcf^`ZXccp�

gifYc\dXk`Z�kf�^\e\iXc`q\�fe�k_\�YXj`j�f]�jlZ_�jXdgc\j�$AiXm\kk\i�"�QXcceXl(�.,,4%*�

Ce[\\[(�\m\e�n`k_�cXi^\�jkXk`jk`ZXc�jXdgc\j(�Xejn\ij�kf�gXik`ZlcXi�hl\jk`fej�dXp�`emfcm\�

Zf\]]`Z`\ekj�f]�mXi`Xk`fe�jf�cXi^\�[l\�kf�jXdgc`e^�Y`Xj�Xe[�fk_\i�\iifij�k_Xk�k_\�i\jlckj(�

n_`c\�`ek\i\jk`e^�Xe[�`e]fidXk`m\�]fi�k_\�ZXj\j�le[\i�jZilk`ep(�dXp�efk�Y\�^\e\iXc`qXYc\�

kf�k_\�YifX[\i�gfglcXk`fe�f]�Z_`c[i\e�n`k_�[`jXY`c`k`\j*

N_\�jXdgc\�`j�i\gi\j\ekXk`m\�f]�k_\�[`jki`Ylk`fe�f]�Z_`c[i\e�n`k_�[`jXY`c`k`\j�XZifjj�

_flj\_fc[�`eZfd\j�Xe[�^\f^iXg_`Z�i\^`fej�f]�=XeX[X�\oZcl[`e^�k_\�efik_\ie�k\ii`kfi`\j*
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N_\�cXi^\�eldY\ij�f]�Z_`c[i\e�i\gi\j\ek\[�`e�k_\�jXdgc\�Xi\�f ]�Yfk_�^\e[\ij�n`k_�

[`m\ij\�b`e[j�Xe[�ZfdY`eXk`fej�f]�[`jXY`c`k`\j*�N_\�hl\jk`fej�`em\jk`^Xk\[�n\i\�[\kX`c\[�

\efl^_�kf�\ogcfi\�k_\�\ok\ek�kf�n_`Z_�]XZ\kj�f]�̀ eZclj`m\�\[lZXk`feXc�giXZk`Z\�Xi\�Y\`e^�

XZklXc`q\[�]fi�Z_`c[i\e�n`k_�jg\Z`]`Z�[`jXY`c`k`\j�Xe[�fk_\i�Z_XiXZk\i`jk`Zj(�p\k�^\e\iXc�

\efl^_�jf�k_Xk�k_\�]`e[`e^j�nflc[�efk�Y\Zfd\�Yli[\e\[�n`k_�`[`fjpeZiXj`\j�k_Xk�ZXeefk�

Y\�^\e\iXc`q\[�n`k_�Zfe]`[\eZ\*

J\id`jj`fe�kf�XeXcpq\�k_\�[XkX�nXj�^X`e\[�k_ifl^_�X�i`^fiflj(�X[al[`ZXk\[�gifZ\jj�`e�

n_`Z_�XZZ\jj�kf�k_\�jlim\p�i\jlckj�_X[�kf�Y\�^Xie\i\[�k_ifl^_�X�gifgfjXc�jlYd`jj`fe�kf�

k_\�MfZ`Xc�MZ`\eZ\j�Xe[�BldXe`k`\j�L\j\XiZ_�=fleZ`c�f]�=XeX[X�$MMBL=%*�JXik�f]�k_\�

i\Xjfe�]fi�k_`j�i`^fiflj�gifZ\jj�`j�k_Xk�MkXk`jk`Zj�=XeX[X�`j�\oki\d\cp�[`c`^\ek�XYflk�

gifk\Zk`e^�k_\�gi`mXZp�f]�Xcc�f]�̀ kj�i\jgfe[\ekj*�@fi�k_`j�jXd\�i\Xjfe(�k_\i\�Xi\�ef�

`[\ek`]p`e^�[\kX`cj�gifm`[\[�Xcfe^j`[\�k_\�fk_\i�J;FM�jlim\p�[XkX(�i\jlck`e^�`e�X�

Zfdg`cXk`fe�f]�gli\cp�hlXek`kXk`m\�[XkX*�Ce�X[[`k`fe(�k_\�[XkX�n\i\�jlYd`kk\[�kf�MkXk`jk`Zj�

=XeX[X#j�\mXclXk`fe�gifZ\jj(�n_`Z_�\ejli\j�k_Xk�dfjk�[XkX�kff�dXi^`eXc�]fi�i\c`XYc\�lj\�

`e�XeXcpj`j�Xi\�jlggi\jj\[�Xk�jfliZ\(�`*\*(�`k�`j�efk�i\c\Xj\[�kf�i\j\XiZ_\ij(�\m\e�k_fl^_�

k_\�i\j\XiZ_\ij�dXp�_Xm\�i\hl\jk\[�`k*

N_\�jg\Z`]`Z�jkiXk\^`\j�lj\[�kf�Zfe[lZk�k_\j\�hlXek`kXk`m\�XeXcpj\j�f]�k_\�J;FM�jlim\p�

[XkX�Xi\�[\jZi`Y\[�`e�k_\�]fccfn`e^�j\Zk`fej*
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6M_M�3YMWd^U^�E_]M_QSUQ^

Ji`fi�kf�Zfcc\Zk`e^�Xep�[XkX�]ifd�k_\�J;FM�jlim\p(�X�gifgfjXc�_X[�kf�Y\�ni`kk\e�Xe[�

jlYd`kk\[�kf�MMBL=�Zc\Xicp�`[\ek`]p`e^�k_\�iXk`feXc\�Xe[�fYa\Zk`m\j�f]�k_\�jkl[p(�Xj�n\cc�

Xj�k_\�i\hl`i\[�[XkX�j\kj(�jg\Z`]`Z�mXi`XYc\j�kf�Y\�XeXcpq\[�Xe[�Zfdglk\i�gif^iXd�

i\hl`i\d\ekj*�Ogfe�XZZ\gkXeZ\�f]�k_\�gifgfjXc(�XZZ\jj�nXj�gifm`[\[�kf�L\j\XiZ_�>XkX�

=\eki\j�$L>=j%�Xk�>Xc_flj`\�Oe`m\ij`kp�`e�BXc`]Xo(�HfmX�MZfk`X(�Xe[�k_\�Oe`m\ij`kp�f]�

Nfifekf(�`e�Nfifekf(�IekXi`f*�N_`j�X[al[`ZXk`fe�gifZ\jj�kffb�Xggifo`dXk\cp�j`o�dfek_j*�

<\ZXlj\�k_`j�`j�j\Zfe[Xip�[XkX�Zfcc\Zk`fe(�`k�nXj�efk�e\Z\jjXip�kf�Xggcp�]fi�\k_`Zj�

XggifmXc�]ifd�k_\�Oe`m\ij`kp�f]�Ji`eZ\�?[nXi[�CjcXe[*

E_M_U^_UO^�5MYMPM�]`WQ^�MYP�]QS`WM_UZY^$� <\]fi\�Xep�[XkX�]ifd�J;FM�n\i\�

i\c\Xj\[�]ifd�MkXk`jk`Zj�=XeX[Xwj�L\j\XiZ_�>XkX�=\eki\j�$L>=j%(�k_\`i�XeXcpjkj�

Zfe[lZk\[�[`jZcfjli\�i`jb�XeXcpj`j(�Xcjf�i\]\ii\[�kf�Xj�m\kk`e^*�N_\�gligfj\�f]�m\kk`e^�

nXj�kf�\ejli\�k_\�gifk\Zk`fe�f]�jlim\p�i\jgfe[\ekjw� Zfe]`[\ek`Xc`kp�$S\`(�.,,2%*�M\m\iXc�

[XkX�j\kj(�`eZcl[`e^�k_\�JXik`Z`gXk`fe�Xe[�;Zk`m`kp�F`d`kXk`fe�Mlim\p(�_Xm\�X[[`k`feXc�

^l`[\c`e\j�Xggc`\[�kf�k_\d(�`e�fi[\i�kf�\ejli\�]lik_\i�Zfe]`[\ek`Xc`kp�gifk\Zk`fe*�;cc�f]�

k_\j\�^l`[\c`e\j�n\i\�jki`Zkcp�X[_\i\[�kf�[li`e^�[XkX�\okiXZk`fe*�Ie\�f]�k_\j\�^l`[\c`e\j�

`j�k_Xk�Xcc�n\`^_k\[�[\jZi`gk`m\�jkXk`jk`Zj�e\\[�kf�Y\�ifle[\[�kf�k_\�e\Xi\jk�dlck`gc\�f]

-,*� ;cc�jlYj\hl\ek�Xm\iX^\j(�iXk`fj�Xe[�g\iZ\ekX^\j�n\i\�ZXcZlcXk\[�YXj\[�fe�k_\�YXj`j�

f]�k_\�ifle[\[�mXcl\j*�N_\�ifle[`e^�^l`[\c`e\j�Xcjf�t[`ZkXk\�k_Xk�n_\e�k_\�len\`^_k\[�

Zflek�]fi�X�gXik`ZlcXi�Z\cc�`j�cfn\i�k_Xe�-,(�k_\� Tn\`^_k\[U�Z\cc�`kj\c]�s�Xj�n\cc�Xj�Xcc�

gifgfik`fej�fi�iXk`fj�ZXcZlcXk\[�]ifd�k_`j�Z\cc�s�dljk�Y\�jlggi\jj\[u�$S\`(�g*�3%*�Ck�d`^_k�

Y\�]lik_\i�X[[\[�k_Xk�Xep�`e]fidXk`fe�k_Xk�nflc[�Xccfn�XeXcpjkj�kf�i\)ZfejkilZk�[\c\k\[
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mXcl\j�dljk�Xcjf�Y\�jlggi\jj\[7�jlggi\jj`fe�f]�k_\�mXcl\�`e�X�^`m\e�Z\cc�kpg`ZXccp�d\Xej�

jlggi\jj`fe�f]�k_\�mXcl\j�`e�fe\�fi�dfi\�fk_\i�Z\ccj�Xj�n\cc*

Ck�dXp�Y\�efk`Z\[�k_Xk�k_\�Z\cc�Zflekj�n\i\�`[\ek`]`\[�Xj�vn\`^_k\[w�fi�vlen\`^_k\[w*�

J;FM�gifm`[\j�`e]fidXk`fe�k_Xk�`j�Zfcc\Zk\[�[`i\Zkcp�ZfeZ\ie`e^�`kj�jXdgc\�f]�e\Xicp�

0(,,,�jZ_ffc)X^\[�Z_`c[i\e*�Q_\e�gi\j\ek\[�`e�kXYc\j(�k_\j\�[XkX�Xi\�i\]\ii\[�kf�Xj�

vlen\`^_k\[�Zflekjw(�n_`Z_�Xi\�efk�i\c\Xj\[�Yp�MkXk`jk`Zj�=XeX[X*�<Xj\[�fe�Zfdgc\o�

Xc^fi`k_dj�[\m\cfg\[�Yp�@XlZ_\i�$.,,.%(�MkXk`jk`Zj�=XeX[X�[iXnj�`e]\i\eZ\j�XYflk�k_\�

i\cXk`fej_`g�Y\kn\\e�len\`^_k\[�Zflekj�Xe[�k_\�\ek`i\�gfglcXk`fe�f]�Z_`c[i\e�n`k_�

[`jXY`c`k`\j�`e�=XeX[X*�;cc�ZXj\j�Xi\�Xjj`^e\[�X�n\`^_k*�Mf(�]fi�\oXdgc\(�X�ZXj\�n`k_�X�

n\`^_k�f]�0,�i\gi\j\ekj�0,�Z_`c[i\e�`e�k_\�gfglcXk`fe�f]�Z_`c[i\e�Xj�X�n_fc\*�Q_\e�

gi\j\ek\[�`e�kXYlcXi�]fid(�k_\j\�[XkX�Xi\�i\]\ii\[�kf�Xj�k_\�vn\`^_k\[�Zflekjw(�Xi\�lj\[�

]fi�XeXcpj\j(�Xe[�Xi\�m\kk\[�Yp�MkXk`jk`Zj�=XeX[X�]fi�i\c\Xj\*

;YOW`^UZY$� <\]fi\�[XkX�Zflc[�Y\�^Xk_\i\[�Xe[�XeXcpq\[�]ifd�J;FM(�X�^i\Xk�[\Xc�

f]�gi\c`d`eXip�nfib�e\\[\[�kf�Y\�[fe\�kf�[\m\cfg�X�d\k_f[fcf^`ZXc�kffc�kf�d\Xjli\�

`eZclj`fe�fi�[\^i\\�f]�v`eZclj`m`kpw�f]�X�Z_`c[�n`k_�[`jXY`c`kp�Xkk\e[`e^�jZ_ffc*�Ck�nXj�

gi\m`fljcp�jkXk\[�k_Xk�]fi�k_\�gligfj\j�f]�k_`j�[XkX�\ogcfiXk`fe(�=iXn]fi[wj�$.,,0%�

[\]`e`k`fe�f]�ifYljk�`eZclj`m\�giXZk`Z\j�`j�\dgcfp\[6

LfYljk�XggifXZ_\j�kf�`eZclj`fe�Xi\�[\]`e\[�Xj�fe\j�k_Xk�\ejli\�k_Xk�XiiXe^\d\ekj�\o`jk�

n_\i\�Xcc�c\Xie\ij

y� Xi\�n\cZfd\�Xe[�`eZcl[\[(�`e�Xcc�k_\`i�[`m\ij`kp�Xe[�\oZ\gk`feXc`k`\j(�`e�k_\�

i\^lcXi� ZcXjjiffd�`e�k_\�e\`^_Yfli_ff[�jZ_ffc�n`k_�k_\`i�X^\�g\\ij7

1*



y� Xi\�XYc\�kf�gXik`Z`gXk\�Xe[�[\m\cfg�kf�k_\�]lcc\jk�f]�k_\`i�gfk\ek`Xc7�Xe[

y� Xi\�`emfcm\[�`e�jfZ`Xc�mXcl\[�i\cXk`fej_`gj�n`k_�[`m\ij\�g\\ij�Xe[�X[lckj

;[[`k`feXccp(�=iXn]fi[�$.,,0%�gifm`[\[�dfi\�[\kX`c\[�Zfej`[\iXk`fej�]fi�

fg\iXk`feXc`q`e^�k_Xk�[\]`e`k`fe�n_`Z_�`e]fid\[�k_\�XeXcpj`j�f]�J;FM�kf�`[\ek`]p�

mXi`XYc\j�k_Xk�nflc[�`e[`ZXk\�k_\�`eZclj`m\e\jj�f]�\[lZXk`feXc�XiiXe^\d\ekj*�Ck�nXj�efk�

jl]]`Z`\ek�kf�j`dgcp�lj\�X�jkl[\ekwj�i\^lcXi�ZcXjjiffd�gcXZ\d\ek�Xj�k_\�jfc\�d\Xjli\�f]�

`eZclj`fe7�fk_\i�]XZkj�Zfeki`Ylk`e^�kf�ifYljk�`eZclj`fe�n\i\�Zfej`[\i\[�Xj�n\cc*�Ie\�f]�

k_\�kffcj�k_Xk�nXj�[\m\cfg\[�kf�d\Xjli\�`eZclj`fe�nXj�[lYY\[�k_\�v`eZclj`fe�`e[\ow*

FTQ�UYOW`^UZY�UYPQc$� N_\�J;FM�hl\jk`feeX`i\�ZfekX`ej�fm\i�.,,�mXi`XYc\j�n_`Z_�

X[[i\jj�dlck`gc\�]XZ\kj�ZfeZ\ie`e^�Z_`c[i\e�n`k_�[`jXY`c`k`\j�$MkXk`jk`Zj�=XeX[X(�.,,.%*�

N_\i\]fi\(�jg\Z`]`Z�mXi`XYc\j�_X[�kf�Y\�`[\ek`]`\[�k_Xk(�n_\e�\oXd`e\[�kf^\k_\i(�nflc[�

Y\jk�i\]c\Zk�X�ifYljk�XggifXZ_�kf�`eZclj`fe*�N_\j\�mXi`XYc\j�Xi\�`[\ek`]`\[�`e�NXYc\�/*�

;cjf�`ccljkiXk\[�`e�NXYc\�/�Xi\�k_\�i\jgfej\�fgk`fej�]fi�\XZ_�mXi`XYc\�`e�gXi\ek_\j\j*�

;[[`k`feXccp(�\XZ_�i\jgfe[\ek�nXj�f]]\i\[�k_\�Z_f`Z\�f]�vi\]lj`e^�kf�Xejn\iw� ]fi�Xep�

^`m\e�hl\jk`fe*�MkXk`jk`Zj�=XeX[X�[fZld\ekj�k_\j\�i\jgfej\j�Xj�n\cc*
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KbheVX�<TgT�Ybe�KhU'AaW\VXf�#JXYXeXaVX�QXTe4�,**+$

H9DK�IhXfg\ba�

Fh`UXe

+(�;[\_W�jTf�\a�T�eXZh_Te�fV[bb_�TaW�V_Tffebb`�\a�[\f)[Xe�

[b`X�Vb``ha\gl

=_`c[�nXj�Xkk\e[`e^�jZ_ffc�fi�b`e[\i^Xik\e�`e�k_\�i\]\i\eZ\�n\\b�

$Af`e^�kf�jZ_ffc�fi�b`e[\i^Xik\e7�<\`e^�klkfi\[�Xk�_fd\�k_ifl^_�

k_\�jZ_ffc�jpjk\d7�H\`k_\i�f]�k_\�XYfm\�`*\*�e\`k_\i�^f`e^�kf�

jZ_ffc�fi�Y\`e^�klkfi\[�Xk�_fd\%

?c

=_`c[�nXj�Xkk\e[`e^�X�i\^lcXi�jZ_ffc�$Mg\Z`Xc�\[lZXk`fe�jZ_ffc7�

L\^lcXi�jZ_ffc7�L\^lcXi�jZ_ffc�n`k_�jg\Z`Xc�\[lZXk`fe�ZcXjj\j%

?2

=_`c[�nXj�Xkk\e[`e^�fecp�i\^lcXi�ZcXjj\j�$Iecp�i\^lcXi�ZcXjj\j7�

Mfd\�i\^lcXi�ZcXjj\j�Xe[�jfd\�jg\Z`Xc�\[lZXk`fe�ZcXjj\j7�Iecp�

jg\Z`Xc�\[lZXk`fe�ZcXjj\j%

?3

=_`c[�nXj�i\Z\`m`e^�\[lZXk`fe�`e�XZX[\d`Z�jlYa\Zkj�$efk�fecp�`e�

c`]\�jb`ccj�fi�jg\\Z_�Xe[�cXe^lX^\�k_\iXgp(�Xe[�nXj�efk�i\Z\`m`e^�

fecp�d\ekXc�_\Xck_�fi�Zflej\c`e^�j\im`Z\j*�N_\�Z_`c[�Zflc[�_Xm\�

Y\\e�i\Z\`m`e^�jlZ_�efe)XZX[\d`Z�j\im`Z\j�kf^\k_\i�n`k_�

XZX[\d`Z�j\im`Z\j(�_fn\m\i*%�$S\j7�Hf7�>fewk�befn%

?.,X
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H9DK�IhXfg\ba

KbheVX�<TgT�Ybe�KhU'AaW\VXf�#JXYXeXaVX�QXTe4�,**+$� Fh`UXe

=_`c[�Xkk\e[\[�jZ_ffc�`e�_`j+_\i�_fd\�Zfddle`kp�$`*\*(�k_\�Z_`c[� ?./X�

[`[�efk�_Xm\�kf�c\Xm\�_`j+_\i�Zfddle`kp�kf�Xkk\e[�jZ_ffc%�$S\j7

Hf7�>fewk�befn%

,(�;[\_W�jTf�\aib_iXW�\a�g[X�XkgeT'Vhee\Vh_Te�_\YX�bY�g[X�fV[bb_

=_`c[�nXj�XYc\�kf�kXb\�gXik�`e�g_pj`ZXc�\[lZXk`fe�fi�fi^Xe`q\[� ?.0X

^Xd\j�Xk�jZ_ffc�n`k_flk�i\jki`Zk`fej�[l\�kf�[`jXY`c`kp+_\Xck_�

Zfe[`k`fe�$S\j7�Hf7�>fewk�befn%

=_`c[�nXj�XYc\�kf�gcXp�n`k_�fk_\ij�[li`e^�i\Z\jj�fi�cleZ_�_fli�Xk� ?.0Y

jZ_ffc�n`k_flk�i\jki`Zk`fej�[l\�kf�[`jXY`c`kp+_\Xck_�Zfe[`k`fe�

$S\j7�Hf7�>fewk�befn%

=_`c[�nXj�XYc\�kf�kXb\�gXik�`e�jZ_ffc�flk`e^j(�jlZ_�Xj�m`j`kj�kf�X� ?.0Z

dlj\ld(�n`k_flk�i\jki`Zk`fej�[l\�kf�[`jXY`c`kp+_\Xck_�Zfe[`k`fe�

$S\j7�Hf7�>fewk�befn%

-(�FXXWXW�fhccbegf�jXeX�TiT\_TU_X�gb�g[X�V[\_W

H\\[\[�jg\Z`Xc�$XiZ_`k\ZkliXc%�]\Xkli\j�fi�\hl`gd\ek�Xk�jZ_ffc� ?.3

n\i\�XmX`cXYc\�kf�k_\�Z_`c[�$iXdgj(�\c\mXkfij(�\kZ*%�$S\j7�Hf7

>fewk�befn%
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KbheVX�<TgT�Ybe�KhU'AaW\VXf�#JXYXeXaVX�QXTe4�,**+$

H\\[\[�Xjj`jk`m\�X`[j(�[\m`Z\j�fi�j\im`Z\j�Xk�jZ_ffc�n\i\�

XmX`cXYc\�kf�k_\�Z_`c[�$k\XZ_\iwj�X`[\j(�`ek\igi\k\ij(�Xkk\e[Xek�

j\im`Z\�gifm`[\ij(�Zfdglk\i�n`k_�X[Xgk`m\�k\Z_efcf^`\j(�\kZ*%

$S\j7�Hf7�>fewk�befn%

=_`c[�nXj�XYc\�kf�gXik`Z`gXk\�`e�k_\�ZcXjjiffd(�n`k_flk� ?.0[

i\jki`Zk`fej�[l\�kf�[`jXY`c`kp+_\Xck_�Zfe[`k`fe�$S\j7�Hf7�>fewk

befn%

.(�HTeXagT_�\aib_iX`Xag

JXi\ek$j%�n\i\�dX[\�kf�]\\c�n\cZfd\�`e�k_\�jZ_ffc�$S\j7�Hf7� ?.0Y

>fewk�befn%

>li`e^�k_\�jZ_ffc�p\Xi�k_\�gXi\ek$j%�jgfb\�kf(�m`j`k\[�fi� ?//X

Zfii\jgfe[\[�n`k_�k_\�Z_`c[wj�k\XZ_\i�$S\j7�Hf7�>fewk�befn%

@i\hl\eZp�f]�gXi\ek$j%�Z_\Zb`e^�k_\�Z_`c[wj�_fd\nfib�fi� ?..

gifm`[`e^�_\cg�n`k_�_fd\nfib�$H\m\i�fi�iXi\cp7�F\jj�k_Xe�feZ\�X�

dfek_7�;k�c\Xjk�feZ\�X�dfek_7�;k�c\Xjk�feZ\�X�n\\b7�;�]\n�k`d\j�

X�n\\b7�?m\ip�[Xp7�>fe#k�befn%

H9DK�IhXfg\ba�

Fh`UXe

?/,
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NXYc\�/� `ccljkiXk\j�k_\�mXi`XYc\j�k_Xk�n\i\�^iflg\[�k_\dXk`ZXccp�kf^\k_\i�kf�Zfdgi`j\�

]fli�jlY)`e[\o\j6

-*� =_`c[wj�jZ_ffc�Xe[�ZcXjjiffd�gcXZ\d\ek(�Xe[�gifo`d`kp�f]�jZ_ffc7

.*� =_`c[w� `emfcm\d\ek�`e�\okiX)Zlii`ZlcXi�c`]\�f]�k_\�jZ_ffc7

/*� ;mX`cXY`c`kp�f]�jlggfikj�Xe[�XZZfddf[Xk`fej�]fi�k_\�Z_`c[7

0*� JXi\ekXc�Cemfcm\d\ek*

N_\�]`ijk�jlY)`e[\o�\fekX`ej�`e]fidXk`fe�fe�n_\k_\i�k_\�Z_`c[�Xkk\e[\[�jZ_ffc�`e�X�

i\^lcXi(�e\`^_Yfli_ff[�jZ_ffc�Xe[�nXj�gcXZ\[�`e�X�i\^lcXi�ZcXjjiffd�$efk�j\^i\^Xk\[%(�

Xcc�f]�k_\�k`d\*�N_\�j\Zfe[�jlY)`e[\o�_Xj�`e]fidXk`fe�fe�Z_`c[i\ewj�`emfcm\d\ek�`e�

\okiX)Zlii`ZlcXi�XZk`m`k`\j�YXj\[�fe�k_\`i�XY`c`kp�kf�gXik`Z`gXk\�`e�g_pj`ZXc�\[lZXk`fe�

ZcXjj\j�Xe[�^Xd\j�Xk�jZ_ffc(�gXik`Z`gXk`fe�[li`e^�i\Z\jj(�Xe[�`emfcm\d\ek�`e�jZ_ffc�

fi^Xe`q\[�]`\c[�ki`gj*�N_\�k_`i[�jlY)`e[\o�X[[i\jj\j�k_\�XmX`cXY`c`kp�f]�g_pj`ZXc�jlggfikj�

$jlZ_�Xj�iXdgj�Xe[�\c\mXkfij%�Xe[�Xjj`jk`m\�X`[j�$jlZ_�Xj�\[lZXk`feXc�Xjj`jkXekj�Xe[�

k\Z_efcf^`ZXc�jlggfikj%�k_Xk�X�Z_`c[�n`k_�X�[`jXY`c`kp�d`^_k�i\hl`i\(�Xj�n\cc�Xj�k_\�

jZ_ffcwj�fm\iXcc�XZZfddf[Xk`fe�f]�X�Z_`c[wj�g_pj`ZXc�Xe[�_\Xck_�e\\[j*�@`eXccp(�k_\�cXjk�

jlY)`e[\o�X[[i\jj\j�gXi\ekXc�`emfcm\d\ek(�n_`Z_�`j�X�b\p�Zfdgfe\ek�f]�k_`j�`e[\o(�n`k_�

`e]fidXk`fe�XYflk�k_\�jZ_ffcwj�XY`c`kp�kf�n\cZfd\�gXi\ekj(�Zfddle`ZXk`fe�n`k_�gXi\ekj(�

Xj�n\cc�Xj�k_\�gXi\ekjw�gXik`Z`gXk`fe�Xk�_fd\�`e�Xjj`jk`e^�k_\`i�Z_`c[$i\e%�n`k_�_fd\nfib*

N_\�mXi`XYc\j�n_`Z_�Zfeki`Ylk\[�kf�\XZ_�f]�k_\j\�ZXk\^fi`\j�n\i\�[`i\Zkcp�Zfej`jk\ek�n`k_�

k_\�[\]`e`k`fe�f]�ifYljk�`e\clj`feXip�giXZk`Z\j�Xj�[\]`e\[�`e�k_`j�k_\j`j*�@lik_\idfi\(�k_`j

1/



j\c\Zk`fe�f]�mXi`XYc\j�i\gi\j\ekj�Xcc�f]�k_\�mXi`XYc\j�`e�J;FM�k_Xk�i\cXk\�kf�`eZclj`m\�

\[l\Xk`feXc�giXZk`\\j*

J;FM�[XkX�Xi\�XmX`cXYc\�]fi�XeXcpj`j�k_ifl^_�j\m\iXc�]fidXkj*�I]�k_\�Z_f`Z\j(�`k�nXj�

[\Z`[\[�k_Xk�k_\�[XkX�nflc[�Y\�XZZ\jj\[�lj`e^�k_\�jkXk`jk`ZXc�jf]knXi\(�MJMM�$]fid\icp*�

MkXk`jk`ZXc�JXZbX^\�]fi�k_\�MfZ`Xc�MZ`\eZ\j%*�N_`j�gif^iXd�nXj�Z_fj\e�dX`ecp�[l\�kf�`kj�

\Xj\�f]�lj\�Xe[�k_\�i\cXk`m\�j`dgc`Z`kp�f]�c\Xie`e^�`k*�N_\�cXe^lX^\�f]�MJMM�XeXcpj\j�`j�

ZXcc\[�`kj�jpekXo*�MpekXo�i\]\ij�kf�k_\�[XkX�[\]`e`k`fe�]`c\j�k_Xk�Xccfn�X�lj\i�kf�dXe`glcXk\�

Xe[�]fidXk�k_\�[XkXj\kj�$Bfn�kf�=i\Xk\�pfli�fne�>XkXj\k�lj`e^�MJMM�MpekXo�@`c\j(�

e*[*%*�Ogfe�`[\ek`]`ZXk`fe�f]�k_\�mXi`XYc\j�kf�`eZcl[\�n`k_`e�k_\�]fli�jlY)`e[`Z\j(�jpekXo�

nXj�ni`kk\e�jf�k_Xk�\XZ_�mXi`XYc\�nXj�i\Zf[\[�n`k_�X�e\n�eXd\�Xe[�Xjj`^e\[�e\n�

mXcl\j*�N_\�gligfj\�f]�i\Zf[`e^�k_\�mXi`XYc\j�nXj�jf�k_Xk�X�d\Xe`e^]lc�mXcl\�Zflc[�Y\�

^`m\e�kf�\XZ_�Xejn\i�`e�fi[\i�kf�d\Xjli\�`eZclj`m`kp*�@fi�\oXdgc\(�k_\�mXi`XYc\�?..(�

]i\hl\eZp�f]�gXi\ek$j%�Z_\Zb`e^�k_\�Z_`c[wj�_fd\nfib�fi�gifm`[`e^�_\cg�n`k_�

_fd\nfib(�nXj�i\Zf[\[�Xj�?..� L*�N_\e(�\XZ_�i\jgfej\�kf�k_`j�hl\jk`fe�nXj�^`m\e�X�

mXcl\6�`]�k_\�i\jgfej\�nXj�ve\m\i�fi�iXi\cpw(�k_\e�X�jZfi\�f]�fe\�nXj�^`m\e*� vF\jj�k_Xe�

feZ\�X�dfek_w�\Xie\[�X�jZfi\�f]�knf7� vXk�c\Xjk�feZ\�X�dfek_w�XZ_`\m\[�X�mXcl\�f]�k_i\\7�

vXk�c\Xjk�feZ\�X�n\\bw� jZfi\[�X�]fli7�Xe[�i\jgfej\j�f]�vX�]\n�k`d\j�X�n\\bw� Xe[�v\m\ip�

[Xpw� ^Xie\i\[�jZfi\j�f]�]`m\�Xe[�j`o�i\jg\Zk`m\cp*�N_\i\]fi\(�k_\�mXcl\�^`m\e�kf�\XZ_�

i\jgfej\�nXj�`e[`ZXk`m\�f]�Zfej`jk\ek�fi[\i�Xe[�[`i\Zk`fe6�]ifd�cfn�kf�_`^_�fi�]`ifd�gffi�

kf�^ff[�giXZk`Z\*�N_Xk�`j(�k_\�_`^_\i�k_\�jZfi\(�k_\�Y\kk\i�k_\�giXZk`Z\�n`k_�i\jg\Zk�kf�

ifYljk�`eZclj`fe*�Ck�j_flc[�Y\�jkXk\[�k_Xk�dfjk�mXi`XYc\j�Xccfn�k_\�i\jgfe[\ek�kf�efk�

Xejn\i�X�hl\jk`fe�n`k_�Xe�fgk`fe�jlZ_�Xj�vi\]ljXc�kf�Xejn\iw� fi�v[fewk�befnw*�Ce�k_\
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ZXj\j�n_\i\�k_`j�kpg\�f]�Xejn\i�nXj�^`m\e�fi�k_\�hl\jk`fe�nXj�efk�Xggc`ZXYc\(�k_\e�k_\�

i\jgfe[\ek�nXj�[ifgg\[�]ifd�k_\�XeXcpj`j*�N_\�d`jj`e^�mXcl\j�Zfejk`klk\[�X�jdXcc�

g\iZ\ekX^\�f]�k_\�kfkXc�i\jgfej\�$Xggifo`dXk\cp�,*3.!%*

N_\�e\ok�jk\g�`e�Zfdgc\k`e^�k_\�`eZclj`fe�`e[\o�nXj�kf�ZXcZlcXk\�k_\�gif[lZk�f]�k_\�

jfliZ\�mXi`XYc\j�n`k_`e�\XZ_�jlY)`e[\o(�Xe[�[`m`[\�k_`j�eldY\i�Yp�k_\�dXo`dld�kfkXc�

jZfi\�]fi�\XZ_�`e[\o*�N_`j�jk\g�i\jlck\[�`e�X�jZfi\�Y\kn\\e�q\if�Xe[�fe\�]fi�\XZ_�f]�k_\�

]fli�jlY)`e[`Z\j*�N_\�[\Z`j`fe�kf�dlck`gcp�k_\�mXcl\j�f]�k_\�i\Zf[\[�mXi`XYc\j�`e�k_\�jlY)

`e[`Z\j(�`ejk\X[�f]�]`e[`e^�k_\�jld(�nXj�kf�dXo`d`q\�k_\�mXi`XY`c`kp�fi�jgi\X[�f]�k_\�

jZfi\j�n`k_`e�\XZ_�jlY)`e[\o*�N_\�]`eXc�jk\g�`e�Zi\Xk`e^�k_\�`eZclj`fe�`e[\o�nXj�kf�

ZXcZlcXk\�k_\�jld�f]�k_\�jZfi\j�XZifjj�k_\�]fli�jlY)`e[`Z\j7�X�dXo`dld�jZfi\�f]�]fli�

nXj�gfjj`Yc\*�Bfn\m\i(�`e�fi[\i�kf�j`dgc`]p�k_\�jZfi\�]fi�k_\�`eZclj`fe�`e[\o(�k_`j�mXcl\�

nXj�jkXe[Xi[`q\[�Yp�[`m`[`e^�k_\�jld�Yp�]fli*�N_\�dXo`dld�jZfi\�k_Xk�Zflc[�Y\�

XZ_`\m\[(�n_`Z_�`e[`ZXk\[�fgk`dld�ifYljk�`eZclj`m\�j\kk`e^j(�nXj�fe\(�Xe[�k_\�cfn\jk�

jZfi\�gfjj`Yc\�nXj�q\if*

;YOW`^UZY�EOMWQ$�>l\�kf�k_\�cXi^\�jXdgc\�j`q\(�X�mXjk�XiiXp�f]�gfjj`Yc\�`eZclj`fe�

`e[\o�jZfi\j�nXj�XmX`cXYc\*�N_\i\]fi\(�kf�j`dgc`]p�k_\�[XkX�XeXcpj`j�Xe[�gifm`[\�

d\Xe`e^]lc�i\jlckj(�k_\�`eZclj`fe�`e[\o�nXj�[`m`[\[�`ekf�X�k_i\\)gf`ek�jZXc\�i\]c\Zk`e^�

k_i\\�[\^i\\j�f]�̀ eZclj`m`kp(�n_`Z_�n\i\�cXY\cc\[�Nfn)`eZclj`few(� vd`[)`eZclj`few(�Xe[�

v_`^_)`eZclj`few*�N_\�k_i\\�ZXk\^fi`\j�n\i\�Zi\Xk\[�lj`e^�X�]leZk`fe�n`k_`e�MJMM�k_Xk�

[`jgcXpj� vZlk�gf`ekjw� ]fi�Zfek`elflj�mXi`XYc\j*�=lk�gf`ekj�Xccfn�k_\�lj\i�kf�[\k\id`e\�k_\
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eldY\i�f]�\hlXccp�j`q\[�^iflgj�f]�ZXj\j�k_Xk�ZXe�Y\�Zi\Xk\[�YXj\[�fe�X�Zfek`elflj�

mXi`XYc\*

Ii`^`eXccp(�X�]`m\)gf`ek�`eZclj`fe�jZXc\�nXj�ZfejkilZk\[7�_fn\m\i(�k_`j�nXj�lck`dXk\cp�

i\a\Zk\[�Y\ZXlj\(�n_\e�g\i]fid`e^�Zifjj)kXYlcXk`fej�kf�fYkX`e�i\j\XiZ_�i\jlckj(�k_\�

len\`^_k\[�Zflekj�`e�X�cXi^\�eldY\i�f]�Z\ccj�n\i\�kff�cfn�kf�d\\k�MkXk`jk`Zj�=XeX[Xwj�

[XkX�i\c\Xj\�i\hl`i\d\ekj7�[XkX�jlggi\jj`fe�Yp�MkXk`jk`Zj�=XeX[X�nflc[�_Xm\�gif_`Y`k\[�

k_\�lj\�f]�dlZ_�f]�k_\�[XkX*�N_\�k_i\\)gf`ek�jZXc\�nXj�X�i\jfclk`fe�kf�k_`j�gifYc\d*

N_\�gifYc\d�f]�cfn(�len\`^_k\[�Z\cc�Zflekj�fZZlii\[�X�]\n�k`d\j�[li`e^�XeXcpj\j�f]�

fk_\i�mXi`XYc\j�e\Z\jj`kXk`e^�clik_\i�ZfccXgj`e^�f]�k_\�[XkX*�@fi�\oXdgc\(�fe\�mXi`XYc\(�

n_`Z_�nXj�Zifjj)kXYlcXk\[�n`k_�k_\�`eZclj`fe�jZXc\(�nXj�<246�[\jZi`gk`fe�f]�Z_`c[wj�

^\e\iXc�_\Xck_*�Ce�k_\�J;FM�jlim\p(�i\jgfe[\ekj�n\i\�^`m\e�X�Z_f`Z\�f]�]`m\�Xejn\ij*�

N_\j\�n\i\�v\oZ\cc\ekw(� vm\ip�^ff[w(� v^ff[w(� v]X`iw� Xe[�vgffi*� <\ZXlj\�f]�cfn�

]i\hl\eZ`\j�`e�k_\�Xi\Xj�f]�]X`i�Xe[�gffi�_\Xck_�n_\e�Zifjj\[�n`k_�k_\�`eZclj`fe�jZXc\(�

i\jgfej\j�kf�<24�n\i\�ZfccXgj\[�`ekf�X�k_i\\�gf`ek�fi[`eXc�n`k_�k_\�]fccfn`e^�ZXk\^fi`\j6�

\oZ\cc\ek+m\ip�^ff[7�^ff[7�Xe[�]X`i+gffi*

3YMWd^U^$� Ogfe�ZfejkilZk`fe�f]�k_\�`eZclj`fe�`e[\o(�Xe[�`kj�jlYj\hl\ek�[`m`j`fe�

`ekf�k_\�`eZclj`fe�jZXc\�n`k_�`kj�k_i\\�\hlXccp�j`q\[�^iflgj(�X�j\i`\j�f]�Y`mXi`Xk\�Zifjj)

kXYlcXk`fej�n\i\�g\i]fid\[�kf�ZfdgXi\�k_\�[\^i\\�f]�̀ eZclj`m`kp�n`k_�mXi`flj�flkZfd\j*�

N_\j\�flkZfd\j�n\i\�`[\ek`]`\[�]ifd�k_\�J;FM�hl\jk`feeX`i\�lj`e^�k_\�]fccfn`e^�

mXi`XYc\j6
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y� <246�Bfn�nflc[�pfl�[\jZi`Y\� #j�^\e\iXc�_\Xck_:�$?oZ\cc\ek7�P\ip�^ff[7�Aff[7

@X`i7�Jffi%

y� ?.-�6�<Xj\[�fe�pfli�befnc\[^\�f]�_`j+_\i�jZ_ffc�nfib(�`eZcl[`e^�_`j+_\i�i\gfik

ZXi[j(�_fn�[`[� [f�[li`e^�k_\�cXjk�jZ_ffc�p\Xi:�$P\ip�n\cc7�Q\cc7�;m\iX^\7

Jfficp7�P\ip�gfficp%

y� ?�/16�Q`k_�i\^Xi[�kf�_fn�_\+j_\�]\\cj�XYflk�jZ_ffc(�_fn�f]k\e�[`[� cffb

]finXi[�kf�^f`e^�kf�jZ_ffc�[li`e^�k_\�cXjk�jZ_ffc�p\Xi:�$;cdfjk�e\m\i7�LXi\cp7�

Mfd\k`d\j7�I]k\e7�;cdfjk�XcnXpj%

y� @56�Bfn�n\cc�_Xj� ^fkk\e�Xcfe^�n`k_�fk_\i�Z_`c[i\e(�jlZ_�Xj�]i`\e[j�fi

ZcXjjdXk\j�$\oZcl[`e^�Yifk_\ij�fi�j`jk\ij%:�P\ip�n\cc�$fi�ef�gifYc\dj%7�Kl`k\�

n\cc�$fi�_Xi[cp�Xep�gifYc\dj%7�Ji\kkp�n\cc�$fi�fZZXj`feXc�gifYc\dj%7�Hfk�kff�

n\cc�$fi�]i\hl\ek�gifYc\dj%7� Hfk�n\cc�Xk�Xcc�$fi�ZfejkXek�gifYc\dj%

N_\�cXkk\i�k_i\\�hl\jk`fej�n\i\�j\c\Zk\[�Xj�flkZfd\j�Y\ZXlj\(�Xi^lXYcp(�k_\p�Xi\�k_\�

hl\jk`fej�]ifd�k_\�J;FM�jlim\p�k_Xk�Y\jk�j\im\�Xj�X�d\Xjli\�f]�k_\�YifX[\i�n\cc)Y\`e^�

f]�k_\�Z_`c[�n_\e�k_\`i�XjjfZ`Xk`fej�Xi\�\mXclXk\[�Xcfe^�n`k_�_\Xck_�`e�i\cXk`fe�kf�k_\�

`eZclj`fe�jZXc\*

=ifjj)kXYlcXk`fej�Xe[�XeXcpj\j�Xcjf�`eZcl[\[�ilej�kf�Zfekifc�]fi�k_\�eXkli\�f]�[`jXY`c`kp�

$\*^*(�[\m\cfgd\ekXc(�dfY`c`kp(�X^`c`kp(�\kZ*%(�Xe[�j\m\i`kp�f]�[`jXY`c`kp�$d`c[+df[\iXk\�

Xe[�j\m\i\+m\ip�j\m\i\%*

Ck�nXj�Xcjf�[\Z`[\[�k_Xk�Xe�\ogcfiXk`fe�f]�k_\�mXi`\kp�Xe[�]i\hl\eZp�f]�_\Xck_�j\im`Z\j�

lj\[�Yp�k_`j�gfglcXk`fe�f]�Z_`c[i\e�n`k_�[`jXY`c`k`\j�dXp�gifm`[\�d\Xe`e^]lc
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`e]fidXk`fe*�Ce�fi[\i�kf�[f�k_`j(�X�]fli)gf`ek�jZXc\�nXj�ZfejkilZk\[�kf�d\Xjli\�k_\�

]i\hl\eZp�f]�Z_`c[i\ewj�lj\�f]�_\Xck_)i\cXk\[�j\im`Z\j*�N_\�]fccfn`e^�hl\jk`fej�n\i\�

lj\[�kf�Zi\Xk\�k_`j�jZXc\6

<4,�;�) �B6� Ce�k_\�gXjk�-.�dfek_j(�_fn�f]k\e�_Xj� TZ_`c[U�j\\e�fi�i\Z\`m\[�ZXi\�]ifd6

y� ;6�X�]Xd`cp�[fZkfi�fi�^\e\iXc�giXZk`k`fe\i:

y� <6�X�d\[`ZXc�jg\Z`Xc`jk�$jlZ_�Xj�X�_\Xik�jg\Z`Xc`jk%:

y� =6�X�elij\:

y� >6� jg\\Z_�k_\iXg`jk:

y� ?6�X�g_pj`fk_\iXg`jk:

y� @6�X�gjpZ_fcf^`jk�fi�gjpZ_fk_\iXg`jk:

y� A6�X�Z_`ifgiXZkfi:

y� B6�X�fk_\i�_\Xck_�gif]\jj`feXc:

?XZ_�hl\jk`fe�_X[�]fli�i\jgfej\�fgk`fej6�Xk�c\Xjk�feZ\�X�n\\b7�Xk�c\Xjk�feZ\�X�dfek_7�

c\jj�k_Xe�feZ\�X�dfek_7�Xe[�e\m\i*�?XZ_�i\jgfej\�nXj�Xjj`^e\[�mXcl\j�]ifd�]fli�kf�fe\�

i\jg\Zk`m\cp*�N_\j\�i\jgfej\j�n\i\�i\jZXc\[�`em\ij\cp�jf�k_Xk�k_\�_`^_\jk�]i\hl\eZp�f]�

m`j`kj�nXj�Xjj`^e\[�k_\�^i\Xk\jk�mXcl\*

;j�n`k_�k_\�CeZclj`fe�Ce[\o(�k_\�mXcl\j�XZifjj�Xcc�k_\�mXi`XYc\j�n\i\�X[[\[�kf^\k_\i�Xe[�

k_\e�jkXe[Xi[`q\[�flk�f]�X�dXo`dld�kfkXc�f]�fe\*�N_`j�gifZ\[li\�i\jlck\[�`e�X�vB\Xck_�

M\im`Z\�Ok`c`qXk`fe�Ce[\ow*�N_`j�`e[\o�nXj�k_\e�kiXej]fid\[�`ekf�X�]fli)gf`ek�jZXc\(�

i\]c\Zk`e^�]fli�^iflgj�n`k_�\hlXc�eldY\ij�f]�ZXj\j*�Ie\�^iflg�i\]c\Zk\[�k_\�cfn\jk

4,



]i\hl\eZp�f]�j\im`Z\�lk`c`qXk`fe(�fe\�^iflg�k_\�_`^_\jk�]i\hl\eZp�f]�lk`c`qXk`fe�Xe[�knf�

^iflgj�n`k_�]i\hl\eZp�f]�lk`c`qXk`fe�Y\kn\\e�k_\�knf�\oki\d\j*�N_\j\�^iflgj�n\i\�

cXY\cc\[�XZZfi[`e^cp*

6Q^O]U[_UaQ�E_M_U^_UO^$�;cc�f]�k_\�[XkX�n\i\�Zfcc\Zk\[�lj`e^�MJMM(�Xj�d\ek`fe\[�

XYfm\*�N_`j�jkXk`jk`ZXc�jf]knXi\�nXj�lj\[�kf�ZXcZlcXk\�kfkXcj(�Z\ekiXc�k\e[\eZp�

$jg\Z`]`ZXccp(�k_\�d\Xe%(�gifYXY`c`k`\j(�Xe[�Zfii\cXk`fe�d\Xjli\j*�N_\�d\Xjli\�f]�

Zfii\cXk`fe�k_Xk�nXj�lj\[�nXj�k_\�E\e[Xccwj�kXl�iXeb�Zfii\cXk`fe�Zf\]]`Z`\ek(�[\j`^eXk\[�

Yp�k_\�cfn\iZXj\�Ai\\b�c\kk\i(�o*�E\e[Xccwj�kXl�`j�lj\[�kf�d\Xjli\�k_\�[\^i\\�f]�

XjjfZ`Xk`fe�Y\kn\\e�knf�fi[`eXc�$iXeb%�mXi`XYc\j�$EiX\d\i(�.,,1%*� E\e[Xccwj�kXl�`j�

\hl`mXc\ek�kf�k_\�Mg\XidXe�i�jkXk`jk`Z�n`k_�i\jg\Zk�kf�`kj�le[\icp`e^�Xjjldgk`fej(�Xe[�`kj�

jkXk`jk`ZXc�gfn\i(�Ylk�k_\p�[`]]\i�`e�dX^e`kl[\�Y\ZXlj\�f]�k_\`i�le[\icp`e^�cf^`Z*�Ck�`j�

Y\pfe[�k_\�jZfg\�f]�k_`j�k_\j`j�kf�[\cm\�`ekf�k_\j\�`eki`ZXZ`\j(�Ylk�`k�`j�efkXYc\�k_Xk�k_\�

E\e[Xccwj�kXl�gifm`[\j�X�dfi\�Zfej\imXk`m\�d\Xjli\�f]�k_\�XjjfZ`Xk`fe�$k_Xe�k_\�

Mg\XidXe�i%�Y\kn\\e�mXi`XYc\j*�;ie[k(�Nlim\p(�Xe[�;e[i\Xj\e�$-555%�Zfe[lZk\[�Xe�

\og\i`d\ek�`e�n_`Z_�k_\p�ZfdgXi\[�J\Xijfe(�Mg\XidXe(�Xe[�E\e[Xccwj�Zfii\cXk`fe�

Zf\]]`Z`\ekj�n`k_�X�cXi^\�jXdgc\�j`q\*�N_\`i�\mXclXk`fej�j_fn\[�k_Xk�E\e[Xccwj�kXl�_X[�

dXep�X[mXekX^\j�fm\i�k_\�fk_\i�jkXk`jk`Zj*�N_\p�jkXk\�k_Xk�Xck_fl^_�k_\�E\e[Xccwj�kXl�`j�

f]k\e�k_\�Y\kk\i�Z_f`Z\(�`k�`j�f]k\e�efk�Zfej`[\i\[�[l\�kf�`kj�`e]i\hl\ek�lj\*�Ie\�c`d`kXk`fe�

f]�k_\�E\e[Xcc�kXl�`j�k_Xk�jhlXi`e^�`k�n`cc�efk�i\gi\j\ek�k_\�gifgfik`fe�f]�mXi`XeZ\�

$EiX\d\i%*�E\e[Xccwj�kXl�Y�nXj�lj\[�]fi�Zifjj)kXYlcXk`fej�f]�jhlXi\�kXYc\j(�Xe[�kXl�Z�

nXj�lj\[�]fi�i\ZkXe^lcXi�kXYc\j*�N_\�gfjj`Yc\�mXcl\j�]fi�E\e[Xccwj�kXl�iXe^\�Y\kn\\e�)-

2+



$-,,!�e\^Xk`m\�XjjfZ`Xk`fe%�kf�'-� $-,,!�gfj`k`m\�XjjfZ`Xk`fe%*�N_\�]fccfn`e^�

^l`[\c`e\j�$NXYc\�0%�n\i\�lj\[�kf�^l`[\�k_\�`ek\igi\kXk`fe�f]�k_\�mXcl\j�$=fiY\kk(� -55/%6�

NXYc\�0

?QM^`]Q^�Z R�3^^ZOUM_UZY�RZ]�=QYPMWWĥ �FM`�E_M_U^_UO

NT_hX�bY�g[X�beW\aT_�`XTfheX�bY�TffbV\Tg\ba�\f4 9ffbV\Tg\ba

Oe[\i�*�-� $fi�Y\kn\\e�,�Xe[�)*-% P\ip�n\Xb

@ifd�*-,�kf� *-5�$fi�]ifd�)*-,�kf�) �*-5% Gf[\iXk\cp�n\Xb

@ifd�*.,�kf� *.5�$fi�]ifd�) �*.,�kf�) �*.5% Gf[\iXk\cp�jkife^

*/,�Xe[�XYfm\�$fi�]ifd�) �*/,�kf�) �-*,,% Mkife^

L\jlckj�f]�k_\�XeXcpj\j�Xi\�gi\j\ek\[�`e�k_\�jlYj\hl\ek�j\Zk`fe�f]�k_`j�k_\j`j*

2,



=_Xgk\i�@fli�

L\jlckj

C�nXj�aljk�^l\jj`e^�
;k�eldY\ij�Xe[�]`^li\j�
Jlcc`e^�pfli�glqqc\j�XgXik

Kl\jk`fej�f]�jZ`\eZ\�
MZ`\eZ\�Xe[�gif^i\jj�
>f�efk�jg\Xb�Xj�cfl[�Xj�dp�_\Xik

@ifd�tN_\�MZ`\ek`jku(�cpi`Zj�Yp�=fc[gcXp�$.,,.%

N_`j�i\j\XiZ_�nXj�^l`[\[�Yp�k_\�`ek\ek�kf�\ogcfi\�k_\�i\cXk`fej_`g�Xe[�\oXd`e\�k_\�

XjjfZ`Xk`fe�Y\kn\\e�`eZclj`m\�\[lZXk`fe�Xe[�_\Xck_*�N_`j�\ogcfiXk`fe�nXj�gXikcp�

Zfe[lZk\[�`e�fi[\i�kf�]`cc�k_\�^Xg�k_Xk�\o`jkj�`e�k_`j�]`\c[*�N_\�i\jlckj�Xi\�^iflg\[�YXj\[�

fe�]fli�k_\d\j�i\cXk`e^�kf�[`]]\i\ek�[`d\ej`fej�f]�_\Xck_�Xj�gi\m`fljcp�`ekif[lZ\[*�

Mg\Z`]`ZXccp(�k_\�i\jlckj�Xi\�ZXk\^fi`q\[�`ekf�X�v^\e\iXc�_\Xck_�j\Zk`few�Xj�n\cc�Xj�k_\�

]fccfn`e^�[`d\ej`fej(�YXj\[�fe�k_\�[\k\id`eXekj�f]�_\Xck_(�Xj�`[\ek`]`\[�Yp�LXg_X\c�

$.,,/%6

y� ?[lZXk`fe

y� MfZ`Xc�?oZclj`fe

y� B\Xck_�=Xi\�M\im`Z\j

N_\�i\jlckj�`e�\XZ_�j\Zk`fe�Xi\�gi\j\ek\[�`e�kXYlcXi�]fidXk�Xe[�jlddXi`q\�k_\�[XkX�k_Xk�

gifdgkj�jlYj\hl\ek�[`jZljj`fe*�?XZ_�kXYc\�Xcjf�gifm`[\j�j`^e`]`ZXeZ\�mXcl\j�Xj�n\cc�Xj�

k_\�i\jlckj�f]�k_\�efe)gXiXd\ki`Z�d\Xjli\�f]�XeXcpj`j(�k_\�E\e[Xcc�kXl*�L\jlckj�Xi\�

gi\j\ek\[�kf�`ccljkiXk\�k_\�]`e[`e^j�YXj\[�fe�k_\�flkZfd\�Xe[�k_\�`eZclj`fe�`e[\o(�Xe[

2-



Zifjj�kXYlcXk\[�YXj\[�fe�j\m\i`kp�Xe[�kpg\�f]�[`jXY`c`kp*�Ji\j\ek`e^�k_`j�mXi`\kp�f]�i\jlckj�

Xccfnj�XeXcpj`j�Xe[�\ogcfiXk`fe�f]�Xep�fi�Xcc�f]�k_\j\�dXafi�i\j\XiZ_�hl\jk`fej�n`k_`e�

\XZ_�ZXk\^fip6

y� Q_Xk�`j�k_\�\ok\ek�f]�gfj`k`m\�jkl[\ek�flkZfd\j�XjjfZ`Xk\[�n`k_�_`^_�Xe[�cfn

jZfi\j�fe�k_\�`eZclj`fe�jZXc\:�`*\*�Q_Xk�`j�k_\�i\cXk`fej_`g�Y\kn\\e�ifYljk�

`eZclj`m\�\[lZXk`feXc�giXZk`Z\�Xe[�\XZ_�f]�k_\�]fli�flkZfd\j�Xk�k_\�]fZlj�f]�k_`j�

i\j\XiZ_:

y� Q_f�Xi\�dfjk�$Xe[�c\Xjk%�c`b\cp�kf�\og\i`\eZ\�jlZ_�flkZfd\j7�`*\*�n_f�n`cc

Y\e\]`k:

y� Q_f�Xi\�dfjk�$Xe[�c\Xjk%�c`b\cp�kf�Y\�`emfcm\[�`e�ifYljk�`eZclj`m\�\[lZXk`feXc

XiiXe^\d\ekj:

N_\i\�Xi\�knf�kpg\j�f]�kXYc\j6

-*� tIlkZfd\�Yp�CeZclj`fe�MZXc\u

N_`j�kXYc\�`ccljkiXk\j�k_\�[`jki`Ylk`fe�f]�Z_`c[i\e�n`k_�[`jXY`c`k`\j�XZifjj�k_\�

k_i\\�^iflgj�f]�k_\�`eZclj`fe�jZXc\�$cfn(�d\[`ld(�_`^_%�Xj�X�g\iZ\ekX^\*�N_`j�

[`jki`Ylk`fe�`j�i\m\Xc\[�XZifjj�\XZ_�f]�k_\�gfjj`Yc\�i\jgfej\j�]fi�k_\�gXik`ZlcXi�

flkZfd\�hl\jk`fe*

.*� tMg\Z`]`Z�kpg\j�f]�[`jXY`c`k`\j�Xe[�j\m\i`kp�f]�[`jXY`c`kp�Yp�CeZclj`fe�MZXc\u

N_`j�kXYc\�[`jgcXpj�k_\�[`jki`Ylk`fe�f]�Z_`c[i\e�n_f�i\gfik\[�kf�Y\�[f`e^�

vY\jkw� `e�Xep�^`m\e�flkZfd\�XZifjj�k_\�k_i\\�^iflgj�f]�k_\�`eZclj`fe*�N_`j�

[`jki`Ylk`fe�`j�i\gi\j\ek\[�Xj�X�g\iZ\ekX^\(�Xe[�`j�Xcjf�ZXk\^fi`q\[�YXj\[�fe�\XZ_

2.



kpg\�f]�̀ [\ek`]`XYc\�[`jXY`c`kp*�Ck�j_flc[�Y\�efk\[�k_Xk�Xep�Z_`c[�dXp�_Xm\�dfi\�

k_Xe�fe\�[`jXY`c`kp*�@`eXccp(�k_`j�kXYc\�Xcjf�[`jgcXpj�k_\�[`jki`Ylk`fe�f]�Z_`c[i\e�

XZifjj�k_\�`eZclj`fe�jZXc\�YXj\[�fe�k_\�j\m\i`kp�f]�k_\`i�[`jXY`c`kp*

Ck�`j�`dgfikXek�kf�i\`k\iXk\�k_Xk�Xcc�k_\�[XkX�`e�k_\�kXYc\j�Xi\�gXi\ek)i\gfik\[*

5MYMPUMY�AaQ]aUQb

Ji`fi�kf�k_\�gi\j\ekXk`fe�f]�k_\�i\jlckj(�fi^Xe`q\[�XZZfi[`e^�kf�k_\�jfZ`Xc�[\k\id`eXekj�f]�

_\Xck_�jg\Z`]`\[�`e�k_`j�k_\j`j(�`k�dXp�Y\�Y\e\]`Z`Xc�kf�Zfej`[\i�k_\�[`jki`Ylk`fej�XZifjj�

k_\�k_i\\�ZXk\^fi`\j�f]�̀ eZclj`m\e\jj�XZZfi[`e^�kf�gifm`eZ\*�?[lZXk`fe�`e�=XeX[X�]Xccj�

le[\i�gifm`eZ`Xc�ali`j[`Zk`fe7�k_\i\]fi\(�\XZ_�gifm`eZ\�_Xj�[`]]\i`e^�gfc`Z`\j�Xe[�

c\^`jcXk`fej*�N_`j�mXi`Xk`fe�`e�k\idj�f]�\ok\ek�f]�ifYljk�`eZclj`m\�giXZk`Z\�`j�\m`[\ek�`e�

NXYc\�1*

NXYc\�1� `ccljkiXk\j�k_Xk�`e�k_\�ZXk\^fi`qXk`fe�f]�v_`^_w� `eZclj`m\�\[lZXk`fe(�k_\�gifm`eZ\j�

f]�H\n�<ilejn`Zb�Xe[�Ji`eZ\�?[nXi[�CjcXe[�_Xm\�k_\�_`^_\jk�]iXZk`fe�f]�jkl[\ekj�`e�

k_`j�j\kk`e^�n`k_�g\iZ\ekX^\j�f]�1-*1!�Xe[�1,*,!�f]�i\jg\Zk`m\cp*�N_`j�jkXk`jk`Z�i\m\Xcj�

k_Xk�Xggifo`dXk\cp�_Xc]�f]�k_\�jkl[\ekj�`e�k_\j\�knf�gifm`eZ\j�Xi\�`e�ifYljk�\[lZXk`feXc�

j\kk`e^j�Xj�[\]`e\[�`e�k_\�gi\j\ek�i\j\XiZ_*
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LTU_X�/

6U^_]UN`_UZY�Z R�OTUWP]QY�bU_T�PU^MNUWU_UQ^�MO]Z^^�_TQ�;YOW`^UZY�EOMWQ�S]Z`[QP�Nd�[]ZaUYOQ

AaV_hf\ba�fVT_X�'�- Zebhcf LbgT_n

Hebi\aVX Dbj E\WW_X @\Z[

H\n]fle[cXe[+FXYfiX[fi ,3(1 --(3 -0(. +(0 

Ji`eZ\�?[nXi[�CjcXe[ -3*-! -,(3 /*(* *(/ 

HfmX�MZfk`X ,3(+ .3*-! 00*,! -(/ 

H\n�<ilejn`Zb .0*,! ,.(2 /+(/ ,(/ 

Kl\Y\Z -3(, ,0(3 /0*,! -0*.!

IekXi`f --(/ -/(- -+(, 01*,!

GXe`kfYX -+(+ -0(2 -,(+ .(, 

MXjbXkZ_\nXe -*(+ -/(1 -.(, -(* 

;cY\ikX -,(2 -0(+ -+(, +,(/ 

<i`k`j_�=fcldY`X -,(* --(/ -.(/ +,(3 

NfkXc�g\iZ\ek --(- --(- --(- -,,*,!

NfkXc�eldY\i 04(.1, 04(05, 04(.., -00(52,

FbgX(� pLbgT_�\f�g[X�cXeVXagTZX�b Y�g[X fT`c_X�cbch_Tg\ba�Yeb` XTV[�cebi\aVX(

KbheVX4�H9DK�,**+�`\VebWTgT�#V[\_WeXa$

9QYQ]MW�:QMW_T

N_\�d\Xjli\�f]�_\Xck_�k_Xk�`j�i\gfik\[�`e�k_\�]fccfn`e^�kXYc\�`j�YXj\[�fe

gXi\ekj�#�+^lXi[`Xej�#�g\iZ\gk`fe�f]�k_\`i�Z_`c[wj�^\e\iXc�_\Xck_�$\oZ\cc\ek+m\ip�^ff[7�^ff[7

gffi+]X`i%*�N_`j�d\Xjli\�f]�_\Xck_�`j�Zifjj)kXYlcXk\[�n`k_�k_\�`eZclj`fe�jZXc\*�N_lj(
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NXYc\�2�`ccljkiXk\j�k_\�g\i\\ekX^\j�f]�Z_`c[i\e�n_f�_Xm\�Y\\e�ZXk\^fi`q\[�Xj�Y\`e^�`e�X�

cfn(�d`[(�fi�_`^_�`eZclj`m\�j\kk`e^�YXj\[�fe�k_\�gi\m`fljcp�[\]`e\[�Zfe[`k`fej�]fi�ifYljk�

`eZclj`fe*�N_\�g\iZ\ekX^\j�Xi\�[`jgcXp\[�XZZfi[`e^�kf�k_\�i\gfik\[�_\Xck_�Zfe[`k`fe�Xe[�

Xi\�jkXk`jk`ZXccp�j`^e`]`ZXek�n`k_�X�df[\iXk\cp�n\Xb�XjjfZ`Xk`fe�$NE\e(Y�9�,*,41%�Y\kn\\e�

_\Xck_�Xe[�k_\�`eZclj`fe�jZXc\*

NXYc\�2

9QYQ]MW�TQMW_T"� Nd�;YOW`^UZY�EOMWQ

AaV_hf\ba�fVT_X�'�-�Zebhcf LbgT_

?XaXeT_�[XT_g[ Dbj E\WW_X @\Z[

?oZ\cc\ek�+�m\ip�^ff[ //(1 0/(. 10(- 0/(2 

Aff[ -,(, ,0(2 -5*5! ,0(- 

@X`i�+�gffi +,(* 1(2 -(2 1(3 

NfkXc�g\iZ\ek -,,*,! -,,*,! -,,*,! -,,*,!

NfkXc�eldY\i 04(-5, 04(02, 04(-3, -00(4-,

FbgX(�PU�7�*(+035

6 ,*,,-

KbheVX4�H9DK�,**+�`\VebWTgT�#V[\_WeXa$

NXYc\�2�j_fnj�k_Xk�jkl[\ekj�n`k_�[`jXY`c`k`\j�`e�v_`^_w�fi�dfjk�ifYljk�`eZclj`m\�j\kk`e^j�

Xi\�`e�k_\�Y\jk�^\e\iXc�_\Xck_�fm\iXcc*�N_Xk�`j(�Xdfe^jk�Z_`c[i\e�n`k_�[`jXY`c`k`\j�`e�k_\�

_`^_\jk�fi�vY\jkw�ZXk\^fi`qXk`fe�f]�̀ eZclj`m\�j\kk`e^(�32*/�!�f]�Z_`c[i\e�n`k_�[`jXY`c`k`\j�

Xi\�`e�\oZ\cc\ek+m\ip�^ff[�_\Xck_�Xe[�fecp�/*4!�f]�Z_`c[i\e�Xi\�`e�]X`i+gffi�_\Xck_*�Ce�

ZfekiXjk(�`e�k_\�cfn\jk�`eZclj`fe�ZXk\^fi`qXk`fe�fi�c\Xjk�ifYljk�j\kk`e^(�11*3!�f]�jkl[\ekj
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Xi\�`e�\oZ\cc\ek+�m\ip�^ff[�_\Xck_�$X�cfn\i�g\iZ\ekX^\�k_Xe�`e�k_\�_`^_\jk�`eZclj`fe�

^iflg`e^%�Xe[�-.*,!�f]�Z_`c[i\e�n`k_�[`jXY`c`k`\j�Xi\�`e�]X`i+gffi�_\Xck_*�N_\i\]fi\(

NXYc\�2�i\m\Xcj�k_Xk�Z_`c[i\e�n`k_�[`jXY`c`k`\j�`e�k_\�_`^_�`eZclj`fe�j\kk`e^�Xi\�-*0�k`d\j�

dfi\�c`b\cp�kf�Y\�`e�\oZ\cc\ek�fi�m\ip�^ff[�_\Xck_(�Xe[�k_Xk�k_fj\�`e�k_\�cfn\jk�`eZclj`fe�

jZ\eXi`f�Xi\�k_i\\�k`d\j�dfi\�c`b\cp�kf�Y\�`e�]X`i+gffi�_\Xck_*

NXYc\�3�Xccfnj�]fi�ZfdgXi`jfe�f]�k_\�`eZclj`m\�\[lZXk`feXc�ZXk\^fi`qXk`fe�$cfn(�d`[[c\(�

_`^_%�Xe[�^\e\iXc�_\Xck_�n`k_�Zfej`[\iXk`fe�f]�jg\Z`]`Z�[`jXY`c`k`\j*� N_\�vNfkXcw�Zfclde�

j_fnj�k_\�g\iZ\ekX^\j�f]�Z_`c[i\e�n`k_�[`jXY`c`k`\j�`e�\oZ\cc\ek�fi�m\ip�^ff[�_\Xck_�

`ii\jg\Zk`m\�f]�\[lZXk`feXc�XiiXe^\d\ek*�@fi�`ejkXeZ\(�20*2!�f]�Z_`c[i\e�n`k_�_\Xi`e^�

[`jXY`c`k`\j�kXb\e�Xj�X�n_fc\�Xi\�`e�\oZ\cc\ek�fi�m\ip�^ff[�_\Xck_*�@fi�Xcc�kpg\j�f]�

[`jXY`c`kp�Xe[�[\^i\\j�f]�j\m\i`kp(�k_\�g\iZ\ekX^\j�`e�_`^_�`eZclj`fe�jZ\eXi`fj�n`k_�

\oZ\cc\ek�fi�m\ip�^ff[�_\Xck_�Xi\�Zfej`jk\ekcp�_`^_\i�k_Xe�k_\�]`^li\j�j_fne�`e�k_\�NfkXc�

Zfclde*�;ZZfi[`e^cp(�efk�fecp�ZXe�Y\kk\i�^\e\iXc�_\Xck_�Y\�Xek`Z`gXk\[�`e�k_\�_`^_�m\ijlj�

cfn�`eZclj`fe�j\kk`e^j(�Ylk�Y\kk\i�^\e\iXc�_\Xck_�ZXe�Y\�\og\Zk\[�`e�_`^_�`eZclj`fe�

j\kk`e^j�k_Xe�n_\e�cffb`e^�dfi\�YifX[cp�Xk�Z_`c[i\e�n`k_�mXi`flj�kpg\j�Xe[�[\^i\\j�f]�

[`jXY`c`kp*
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LTU_X�1

BQ]OQY_MSQ�Z R�OTUWP]QY�bU_T�PU^MNUWU_UQ^�UY�_TQ�_T]QQ�;YOW`^UZY�EOMWQ�OM_QSZ]UQ^�bU_T�

QcOQWWQY_�Z]�aQ]d�SZZP�TQMW_T"� Nd�_d[Q�MYP�̂ QaQ]U_d�Z R�PU^MNUWU_d

AaV_hf\ba�fVT_X
LbgT_%%� LU B

<\fTU\_\gl�fgTghf Dbj E\WW_X @\Z[

LlcX�bY�W\fTU\_\gl

;ep�>`jXY`c`kp //(2 0/(. 10(- 0/(2 ,*-25

B\Xi`e^ -1(0 02(* 13(, 0.(0 ,*/.0 8,*,,-

Mg\\Z_ /0(, 01(. 13(* 0.(2 ,*-4. 8,*,,-

>\m\cfgd\ekXc .3(, 03(3 12(+ /3(1 ,*./0 8,*,,-

F\Xie`e^ 10*,! 02(. 11(1 0/(/ ,*-50 8�,*,,-

M\\`e^ /-(* .1(/ 02(, //(, ,*-,1 8,*,,-

JjpZ_fcf^`ZXc /-(3 01(+ 22*2! 0*(, ,*-.2 8,*,,-

GfY`c`kp 01*1! //(/ 0/(* /,(, ,*-11 8�,*,,-

>\ok\i`kp /-(1 01(- 0*(. /3(* ,*,41 8�,*,,-

KXiXe\gl LV

G`c[�+�Gf[\iXk\ 0*(0 02(- 35*0! 3-*3! ,*-., 8,*,,-

M\m\i\�+�m\ip�j\m\i\ /,(3 0+(, 0/(- /1(2 ,*,54 8,*,,-

FbgX(� pLbgT_� �\f�g[X�cXeVXagTZX�b Y �V[\_WeXa�ba�

KbheVX4�H9DK�,**+�`\VebWTgT�#;[\_WeXa$

XTV[�ebj�b Y�g[X�gTU_X�eXcbegXW�j\g[�XkVX__Xag)�iXel�ZbbW�[XT_g[�biXeT__(

N_\�ki\e[�k_Xk�nXj�XggXi\ek�`e�NXYc\�2�`j�k_\�jXd\�k_Xk�`j�i\m\Xc\[�`e�k_`j�kXYc\�$NXYc\�3%*�

N_Xk�`j(�`e�^\e\iXc(�n_\e�Zfej`[\i`e^�k_\�^\e\iXc�_\Xck_�f]�X�Z_`c[�`e�k_\�_`^_\jk�

^iflg`e^�f]�k_\�`eZclj`fe�jZXc\(�k_\�g\iZ\ekX^\�f]�Z_`c[i\e�i\gfik\[�kf�Y\�`e

23



\oZ\cc\ek+m\ip�^ff[�_\Xck_�`j�^i\Xk\jk(�]fccfn\[�Yp�X�cfn\i�g\i\\ekX^\�`e�k_\�d`[[c\�

^iflg`e^(�Xe[�k_\�cfn\jk�]iXZk`fe�`j�]fle[�`e�k_\�cfn�`eZclj`fe�ZXk\^fip*�;ck_fl^_�k_\i\�

Xi\�X�]\n�[\m`Xk`fej�]ifd�k_`j�gXkk\ie�$\*^*(�Z_`c[i\e�n`k_�gjpZ_fcf^`ZXc�Xe[�j\\`e^�

[`jXY`c`k`\j%(�`k�`j�jk`cc�efkXYc\�`e�k_\�\oXd`eXk`fe�f]�dfjk�f]�k_\�kpg\j�f]�[`jXY`c`kp(�Xe[�`j�

Z\ikX`ecp�kil\�n_\e�Zfej`[\i`e^�k_\�`ccljkiXk\[�g\iZ\ekX^\j�]fi�vXep�[`jXY`c`kpw*�Ce�k_`j�

`ejkXeZ\(�k_\�_`^_\jk�ZXk\^fi`qXk`fe�f]�k_\�`eZclj`fe�jZXc\(�32*/!�f]�k_\�jkl[\ekj�_Xm\�

Y\\e�i\gfik\[�kf�Y\�`e�\o\\cc\ek+m\ip�^ff[�_\Xck_*�Ce�k_\�d`[[c\�`eZclj`fe�j\kk`e^(�21*0!�

f]�jkl[\ekj�Xi\�`e�\o\\cc\ek+m\ip�^ff[�_\Xck_(�Xe[�f]�k_\�jkl[\ekj�`e�k_\�cfn\jk�`eZclj`m\�

\[lZXk`fe�j\kk`e^(�11*4!�Xi\�`e�\oZ\cc\ek+^ff[�_\Xck_*�?m\e�]fi�Z_`c[i\e�n`k_�

gjpZ_fcf^`ZXc�Xe[�j\\`e^�[`jXY`c`k`\j(�k_\�g\i\\ekX^\�`e�\oZ\cc\ek�fi�m\ip�^ff[�_\Xck_�`j�

_`^_\i�`e�k_\�dfjk�ifYljk�jZ\eXi`f�k_Xe�`e�k_\�c\Xjk�ifYljk�jZ\eXi`f*�N_\i\�Xi\�mXip`e^�

[\^i\\j�f]�XjjfZ`Xk`fe�$iXe^`e^�Y\kn\\e�m\ip�n\Xb�kf�jkife^%�Xdfe^jk�\XZ_�kpg\�f]�

[`jXY`c`kp�Xe[�k_\�`eZclj`fe�jZXc\(�Ylk�\m\ip�i\cXk`fej_`g�`j�jkXk`jk`ZXccp�j`^e`]`ZXek*

7P`OM_UZY

N_\�]fccfn`e^�kXYc\�$NXYc\�4%�j_fnj�k_\�gif^i\jj�Xk�jZ_ffc�Yp�Z_`c[i\e�n`k_�[`jXY`c`k`\j�

Zifjj)kXYlcXk\[�n`k_�k_\�`eZclj`fe�`e[\o*�N_\�i\cXk`fej_`g�`j�jkXk`jk`ZXccp�j`^e`]`ZXek�$g�8�

,*,,-%(�X�mXcl\�f]�RE\e(Y9�,*-5-� `j�`e[`ZXk`m\�f]�X�df[\iXk\cp�n\Xb�XjjfZ`Xk`fe*

3*



LTU_X�2

B]ZS]Q^^�M_�̂ OTZZW"� Nd�;YOW`^UZY�EOMWQ

AaV_hf\ba�fVT_X�'�-�Zebhcf LbgT_

HebZeXff�Tg�KV[bb_ Dbj E\WW_X @\Z[

P\ip�n\cc+�n\cc -D1 0,DQf /,(* .,/ g

;m\iX^\ ,1(2 -*(/ -,(, -!/ 

Jfficp+�m\ip�gfficp .*(/ ,3(, +/(2 ,1L3.

NfkXc�g\iZ\ek -,,*,! -,,*,! -,,*,! -,,*,!

NfkXc�eldY\i -,&1-* 03(-1, 03(42, -.3(30,

FbgX(�PU�7�*(+3+

&g8*,,-

KbheVX4�H9DK�,**+�`\VebWTgT�#V[\_WeXa$

M`d`cXi�kf�k_\�ki\e[�fYj\im\[�`e�k_\�^\e\iXc�_\Xck_�j\Zk`fe(�k_\�Z_`c[i\e�n_f�Xi\�`e�_`^_�

`eZclj`m\�j\kk`e^j�Xi\�g\i]fid`e^�Y\jk�Xk�jZ_ffc*�@fi�\oXdgc\(�`e�k_\�_`^_�`eZclj`fe�

^iflg(�1.*,�!�f]�Z_`c[i\e�Xi\�gif^i\jj`e^�m\ip�n\cc�fi�n\cc�Xk�jZ_ffc�XZX[\d`ZXccp(�Xe[�

fecp�-1*4�!�f]�Z_`c[i\e�Xi\�gif^i\jj`e^�gfficp�fi�m\ip�gfficp*�=fdgXiXk`m\cp(�`e�k_\�

cfn�`eZclj`fe�^iflg(�0,*1!�f]�Z_`c[i\e�Xi\�gif^i\jj`e^�gfficp�Xk�jZ_ffc�Xe[�X�[`jk`eZkcp�

cfn\i�/-*3!�Xi\�gif^i\jj`e^�m\ip�n\cc�fi�n\cc*�N_\i\�`j�X�dXib\[�[`]]\i\eZ\�Xdfe^jk�

k_\�jlZZ\jj�Xk�jZ_ffc�Yp�Z_`c[i\e�n`k_�[`jXY`c`k`\j�`e�k_\�k_i\\�`eZclj`fe�^iflgj*

NXYc\�5�[`jgcXpj�k_\�[XkX�^Xk_\i\[�]ifd�k_\�Zifjj�kXYlcXk`fe�f]�k_\�gif^i\jj�f]�Z_`c[i\e�

n`k_�[`jXY`c`k`\j�Xk�jZ_ffc�n`k_�k_\�`eZclj`fe�jZXc\(�YXj\[�fe�jg\\`]`\�[`jXY`c`k`\j*

3+



LTU_X�3

5TUWP]QY�bU_T�PU^MNUWU_UQ^�[Q]RZ]XUYS�aQ]d�bQWW%bQWW�M^�M�[Q]OQY_MSQ�Z R �MWW�OTUWP]QY�bU_T�

_TQ�^MXQ�PU^MNUWU_d�Z]�^QaQ]U_d�Z R�PU^MNUWU_d"� UY�QMOT�OM_QSZ]d�Z R�_TQ�;YOW`^UZY�EOMWQ

AaV_hf\ba�fVT_X
pLbgT_� NY B

<\fTU\_\gl�fgTghf Dbj E\WW_X @\Z[

LlcX�bY�W\fTU\_\gl

;ep�>`jXY`c`kp&w -+(1 0,*/! /,(* .,/ ,*-5- 1�,*,,-

GfY`c`kp -/(. ./(/ /+3 .+2 ,*--1 8�,*,,-

M\\`e^ -2(1 0-*5! /0(, 01*-! ,*-14 8,*,,-

B\Xi`e^ ,+(0 -2(1 /,0 0-*5! ,*/-0 8,*,,-

>\ok\i`kp -/(1 -3(3 .!/ .*(, ,*-./ 8�,*,,-

>\m\cfgd\ekXc --(2 -3(- 00*2! -1(0 ,*-,5 8�,*,,-

Mg\\Z_ -/(- -3(. .,(3 -+2 ,*,50 8,*,,-

JjpZ_fcf^`ZXc ,2(3 -*(/ -L2 /-DQX ,*-,, 8,*,,-

F\Xie`e^ ,1(- ,2(0 -+1 -*B 0 ,*--- 8�,*,,-

KXiXe\gl NZ

G`c[�+�Gf[\iXk\ -,(+ .+1 /-(0 03*-! ,*-3, 8,*,,-

M\m\i\�+�m\ip�j\m\i\ -+(/ -+. 02*0! -+2 ,*,52 8,*,,-

FbgX(� p�LbgT_� �\f�g[X�cXeVXagTZX�b Y�V[\_WeXa�ba�XTV[�ebj�b Y�g[X�gTU_X�eXcbegXW�Tf�Wb\aZ�iXel�jX__)jX__�biXeT__(�

KbheVX4�H9DK�,**+�`\VebWTgT�#;[\_WeXa$

I]�Z_`c[i\e�n`k_�Xep�[`jXY`c`kp�n_f�Xi\�`e�k_\�_`^_�`eZclj`fe�^iflg(�1.!�Xi\�gif^i\jj`e^�

m\ip�n\cc�fi�n\cc�Xk�jZ_ffc�ZfdgXi\[�kf�0,*/!�n_f�Xi\�`e�k_\�d`[[c\�`eZclj`fe�j\kk`e^

3,



Xe[�/-*3!�`e�k_\�cfn�`eZclj`fe�^iflg*�NXYc\�5�`ccljkiXk\j�k_Xk�Xj�k_\�c\m\c�f]�̀ eZclj`m`kp�

`j�[\Zi\Xj\[(�jf�`j�k_\�Z_`c[i\ewj�g\iZ\`m\[�jlZZ\jj�Xk�jZ_ffc(�i\^Xi[c\jj�f]�k_\�kpg\�fi�

j\m\i`kp�f]�[`jXY`c`kp*�;�iXe^\�`e�RE\e(Y(Z� f]�,*,52�) �,*/-0� nXj�fYj\im\[*

EZOUMW�7cOW`^UZY

NXYc\� -,(�Y\cfn(�[`jgcXpj�k_\�i\jlckj�fYkX`e\[�]ifd�k_\�Zifjj)kXYlcXk`fe�f]�k_\�

`ek\iXZk`fe�f]�Z_`c[i\e�n`k_�[`jXY`c`k`\j�n`k_�k_\`i�g\\ij�Xe[�k_\�`eZclj`fe�jZXc\*

NXYc\� -,

;Y_Q]MO_UZY�bU_T�Z_TQ]�OTUWP]QY"� Nd�;YOW`^UZY�EOMWQ

AaV_hf\ba�fVT_X�'�- Zebhcf LbgT_

AagXeTVg\ba�j\g[�Gg[Xe�;[\_WeXa Dbj E\WW_X @\Z[

P\ip�n\cc+n\cc�$efe\�fi�_Xi[cp�Xep 03*0! 0,(, 1,(0 2-*,!

gifYc\dj%

Ji\kkp�n\cc�$fZZXj`feXc�gifYc\dj% -,- ,.(0 .-*0! ,0(* 

Hfk�kff�n\cc+efk�n\cc�Xk�Xcc +-(, 0(+ -/*,!

$]i\hl\ek�fi�ZfejkXek�gifYc\dj%

NfkXc�g\iZ\ek -,,*,! -,,*,! -,,*,! -,,*,!

NfkXc�eldY\i 03(25, 04(00, 04(-/, -00(.2,

FbgX(�LU�7�(,*+
%Y86�*(**+
KbheVX4�H9DK�,**+�`\VebWTgT�#V[\_WeXa$

Mkl[\ekj�`e�k_\�dfjk�ifYljk�`eZclj`m\�j\kk`e^�Xi\�fe\�Xe[�_Xc]�k`d\j�dfi\�c`b\cp�kf�Y\�

_Xm`e^�ef�fi�_Xi[cp�Xep�gifYc\dj(�Xj�ZfdgXi\[�kf�k_\�Z_`c[i\e�`e�k_\�cfn\jk�`eZclj`m\

3-



\[lZXk`fe�^iflg`e^*�N_Xk�`j(�3.*2!�f]�Z_`c[i\e�`e�k_\�_`^_\jk�`eZclj`m\�\[lZXk`fe�^iflg�

\og\i`\eZ\�ef�gifYc\dj�fi�d`e`dXc�gifYc\dj(�m\ijlj�03*0!�f]�jkl[\ekj�`e�k_\�cfn\jk�

`eZclj`m\�^iflg`e^*�=fem\ij\cp(�fecp�2*-!�f]�Z_`c[i\e�`e�k_\�_`^_\jk�`eZclj`m\�j\kk`e^�

Xi\�\og\i`\eZ`e^�]i\hl\ek�fi�ZfejkXek�gifYc\dj(�n_`c\�.,*-!�f]�k_fj\�^iflg\[�`e�k_\�

c\Xjk�ifYljk�`eZclj`m\�j\kk`e^�Xi\�\og\i`\eZ`e^�]i\hl\ek�fi�ZfejkXek�gifYc\dj*�N_`j�dXp�

Xcjf�Y\�`ek\igi\k\[�Xj�X�gifgfik`fe�k_Xk�`j�/*/�k`d\j�^i\Xk\i*�N_`j�jkXk`jk`ZXccp�j`^e`]`ZXek�

i\cXk`fej_`g�[\dfejkiXk\[�X�df[\iXk\cp�jkife^�i\cXk`fej_`g�Xj�i\m\Xc\[�]ifd�k_\�

E\e[Xccwj�kXl�mXcl\�f]�,*.,-*

;j�`e�k_\�gi\m`flj�\oXd`eXk`fej(�k_`j�mXi`XYc\�$`ek\iXZk`fe�n`k_�g\\ij%�nXj�Xcjf�Zifjj)

kXYlcXk\[�n`k_�k_\�`eZclj`fe�`e[\o�n`k_�k_\�`[\ek`]`ZXk`fe�f]�k_\�kpg\�Xe[�j\m\i`kp�f]�

[`jXY`c`kp�c`d`kXk`fe�\og\i`\eZ\[�Yp�k_\�Z_`c[*�N_\j\�jkXk`jk`ZXccp�j`^e`]`ZXek�i\jlckj�Xi\�

[`jgcXp\[�`e�NXYc\� --*

NXYc\� --� `j�fi^Xe`q\[�XZZfi[`e^�kf�eXkli\�Xe[�[\^i\\�f]�[`jXY`c`kp*�Ck�`j�XggXi\ek�]ifd�

k_\�i\jlckj�k_Xk�k_\�jXd\�ki\e[�k_Xk�_Xj�Y\\e�fYj\im\[�k_lj�]Xi�Zfek`el\j�kf�_fc[�kil\*�Nf�

\okiXgfcXk\(�k_\i\�Xi\�X�cXi^\i�gifgfik`fe�f]�jkl[\ekj�n_f�Xi\�`e�k_\�_`^_�`eZclj`m\�j\kk`e^�

n_f�Xi\�`ek\iXZk`e^�m\ip�n\cc�fi�n\cc�n`k_�k_\`i�g\\ij�Xj�ZfdgXi\[�kf�k_\`i�Zflek\igXikj�

n_f�Xi\�`e�c\jj�ifYljk�j\kk`e^j*�N_`j�gXkk\ie�_fc[j�kil\�]fi�Xcc�kpg\j�Xe[�j\m\i`kp�f]�

[`jXY`c`kp*�;efk_\i�i\Zlii\ek�gXkk\ie�`j�k_\�mXi`XY`c`kp�`e�k_\�fYj\im\[�kXl�mXcl\j*

3.



LTU_X�++

5TUWP]QY�bU_T�PU^MNUWU_UQ^�UY_Q]MO_UYS�aQ]d�bQWW%bQWW�bU_T�Z_TQ]�OTUWP]QY�M^�M�[Q]OQY_MSQ�

Z R�MWW�OTUWP]QY�bU_T�_TQ�^MXQ�PU^MNUWU_d�Z]�^QaQ]U_d�Z R�PU^MNUWU_d"� UY�QMOT�OM_QSZ]d�Z R�_TQ�

;YOW`^UZY�EOMWQ

AaV_hf\ba�fVT_X
pLbgT_� NY B

<\fTU\_\gl�fgTghf Dbj E\WW_X @\Z[

LlcX�bY�W\fTU\_\gl

;ep�>`jXY`c`kp .1(. 0,(, 1,(/ 0*(2 *(,*+ 6*(**+

B\Xi`e^ -3(. 22/!f 1-(+ 0D3 *(,/1 6*(**+

M\\`e^ /.(. 00(. 02(, 0,L *(++3 6*(**+

Mg\\\_ ..(/ //(* 0.(, -2- *(+-3 6�*(**+

F\Xie`e^ -3(* /-(/ 0,(, /*(. *(+2+ 6*(**+

>\ok\i`kp .1(1 /.(0 0*(3 /,- *(*30 6*(**+

>\m\cfgd\ekXc -2- /D, /0(/ ..(3 *(+-1 6*(**+

Jjp\_fcf^`ZXc -*(3 -D3 .*(* -,(3 *(*13 6*(**+

GfY`c`kp 0*(+ 03(2 U /0(1 U 6�*(**+

KXiXe\gl NZ

G`c[�+�Gf[\iXk\ 0D0 1+(* 10(2 1+(0 *(*3- 6*(**+

M\m\i\�+�m\ip�j\m\i\ -3(, /*(* /1(+ ./- *(+,+ 6�*(**+

FbgX(�pLbgT_� �\f�g[X�cXeVXagTZX�b Y�V[\_WeXa�ba�XTV[�ebj�b Y�g[X�gTU_X�eXcbegXW�Tf� \agXeTVg\aZ�iXel�jX__)jX__( "S<TgT

fhcceXffXW�Ul�KgTg\fg\Vf�;TaTWT(

KbheVX4�H9DK�,**+�`\VebWTgT�#;[\_WeXa$

#"



NXYc\�-.�`ccljkiXk\j�k_\�i\jlckj�f]�Nffb`e^�]finXi[�kf�jZ_ffcw� Zifjj)kXYlcXk\[�n`k_�k_\�

`eZclj`fe�jZXc\*

NXYc\� -.

>ZZVUYS�RZ]bM]P�_Z�SZUYS�_Z�^OTZZW"� Nd�;YOW`^UZY�EOMWQ

AaV_hf\ba�fVT_X�'�-�Zebhcf LbgT_

Dbb^\aZ�>bejTeW�gb�KV[bb_ Dbj E\WW_X @\Z[

I]k\e�+�Xcdfjk�XcnXpj 0D. 02(1 1L2 03B b

Mfd\k`d\j -3*-! -0*0! -,*0! -0*,!

;cdfjk�e\m\i�+�iXi\cp .F1! +0(3 --*4! +0(1 

NfkXc�g\iZ\ek -,,*,! -,,*,! -,,*,! -,,*,!

NfkXc�eldY\i 03(/2, 04(0., 04(,., -0/(4,,

FbgX(�LU�7�*(+-,

&g8�,*,,-

KbheVX4�H9DK�,**+�`\VebWTgT�#V[\_WeXa$

;j�j_fne�`e�NXYc\�-.(�k_\�cXi^\jk�]iXZk`fe�f]�jkl[\ekj�n`k_�[`jXY`c`k`\j�n_f�f]k\e�fi�

Xcdfjk�XcnXpj�cffb�]finXi[�kf�^f`e^�kf�jZ_ffc�`j�`e�k_\�_`^_\jk�`eZclj`fe�^iflg*�N_Xk�`j(�

33*4!�f]�Z_`c[i\e�n`k_�[`jXY`c`k`\j(�n_f�Xi\�`e�k_\�dfjk�ifYljk�`eZclj`m\�^iflg`e^(�f]k\e�

fi�Xcdfjk�XcnXpj�cffb�]finXi[�kf�^f`e^�kf�jZ_ffc�ZfdgXi\[�kf�2-*0!�f]�jkl[\ekj�n_f�

Xi\�`e�k_\�cfn�`eZclj`fe�^iflg*�=fem\ij\cp(�k_\�cXi^\jk�]iXZk`fe�f]�jkl[\ekj�n_f�Xcdfjk�

e\m\i�fi�iXi\cp�cffb�]finXi[�kf�^f`e^�kf�jZ_ffc�$.-*1!%�Xi\�]fle[�`e�k_\�cfn\jk�

`eZclj`m\�^iflg`e^(�ZfdgXi\[�kf�X�cfn\i�g\iZ\ekX^\�$--*4!%�n_f�Xi\�`e�k_\�_`^_�

`eZclj`fe�^iflg*�;ck_fl^_�jkXk`jk`ZXccp�j`^e`]`ZXek(�X�mXcl\�f]�RE\e(Y9�,*-/.�`ccljkiXk\j�X

30



df[\iXk\cp�n\Xb�i\cXk`fej_`g�Y\kn\\e�k_\�`eZclj`fe�jZXc\�Xe[�k_\�cffb`e^�]finXi[�kf�

^f`e^�kf�jZ_ffc�mXi`XYc\*

NXYc\� -/�fi^Xe`q\j�k_\�i\jlckj�^Xk_\i\[�]fi�Z_`c[i\e�cffb`e^�]finXi[�kf�^f`e^�kf�jZ_ffc�

Zifjj)kXYlcXk\[�n`k_�k_\�`eZclj`fe�`e[\o�n_`c\�XZZflek`e^�]fi�k_\�jg\Z`]`Z�kpg\�f]�

[`jXY`c`kp�Xe[�j\m\i`kp�f]�[`jXY`c`kp�\og\i`\eZ\[�Yp�k_\�Z_`c[*�N_\j\�i\jlckj�Xi\�

jkXk`jk`ZXccp�j`^e`]`ZXek�n`k_�X�j`d`cXi�mXi`XY`c`kp�`e�k_\�E\e[Xcc�kXl�mXcl\j�k_Xk�_Xm\�Y\\e�

fYj\im\[�`e�gi\m`flj�kXYc\j*�N_`j�kXYc\�j_fnj�k_\�g\iZ\ekX^\j�f]�Z_`c[i\e�n_f�f]k\e�fi�

Xcdfjk�XcnXpj�cffb�]finXi[�kf�^f`e^�kf�jZ_ffc*

N_\�i\jlckj�`e�NXYc\� -/�Zfek`el\�kf�`ccljkiXk\�k_\�gfj`k`m\�ki\e[�Y\kn\\e�_`^_\i�`eZclj`m\�

^iflg`e^�Xe[�X�dfi\�]XmfliXYc\�flkZfd\*�@fi�\oXdgc\(�n_\e�Zfej`[\i`e^�jkl[\ekj�n`k_�

c\Xie`e^�[`jXY`c`k`\j�`e�k_\�_`^_�`eZclj`m\�^iflg`e^(�k_\i\�Xi\�3-*,!�n_f�cffb�]finXi[�kf�

^f`e^�kf�jZ_ffc�f]k\e�fi�Xcdfjk�XcnXpj(�Xj�fggfj\[�kf�12*.!�n_f�Xi\�`e�k_\�cfn�
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f]�n\cc)Y\`e^(�Xe[�Xcjf�k_\�Zfe]`[\eZ\�f]�gifop�i\gfik`e^�$Yp�gXi\ekj%�`e�X[[i\jj`e^�k_\�

Z_`c[i\ewj�_\Xck_*�M`Yk_fig\�$.,,-%�Xjj\ikj�k_Xk�tj\c])Xjj\jj\[�_\Xck_�jkXklj�_Xj�^X`e\[
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`eZi\Xj`e^�Xkk\ek`fe(�Y\Zfd`e^�Xe�`dgfikXek�Zfdgfe\ek�f]�Zfek\dgfiXip�_\Xck_�i\j\XiZ_�

k_Xk�`j�Xi^lXYcp�Xj�i\c`XYc\�Xj)fi�dfi\�i\c`XYc\�k_Xe)fk_\i�vfYa\Zk`m\w�Y`fd\[`ZXc�

d\Xjli\j�]fi�n_`Z_�`k�ZXe�Y\�X�gifopu�$g*� -22,%*� N_`j�ZcX`d�`j�]lik_\i�jlggfik\[�Yp�mXe�

>ffijcX\i�Xe[�Dfe\j�$.,,-%�n_f�jkXk\�k_Xk�k_`j�^\e\iXc�_\Xck_�hl\jk`fe�`j�`e[\\[�X�^ff[�

gi\[`Zkfi�f]�_\Xck_�Xe[�fk_\i�i\cXk\[�flkZfd\j*

MkXk`jk`Zj�=XeX[X�X[[i\jj\[�k_\�`jjl\�f]�gifop�i\gfik`e^�`e�X�.,,0�[fZld\ek�XYflk�

d\k_f[j�]fi�jlim\p`e^�[`]]`Zlck)kf)i\XZ_�gfglcXk`fej*�N_\p�Xjj\ik�k_Xk�gifop�i\gfik`e^�`j�

\jg\Z`Xccp�`dgfikXek�n_\e�X[[i\jj`e^�k_\�e\\[j�f]�g\fgc\�n`k_�[`jXY`c`k`\j�[l\�kf�k_\�

\o`jk\eZ\�f]�Zfddle`ZXk`fe�gifYc\dj�Xe[�k_\`i�[\g\e[XY`c`kp�fe�fk_\ij�n`k_�`k*

MkXk`jk`Zj�=XeX[X�i\gfikj�k_Xk�gifop�i\jgfe[\ekj�Xi\�dfi\�`eZc`e\[�kf�`[\ek`]p�XZk`m`kp�

c`d`kXk`fej(�Xe[�Xi\�f]k\e�dfi\�Zfej\imXk`m\�`e�k_\`i�al[^d\ekj*

N_\�i\jlckj�`e�k_\�^\e\iXc�_\Xck_�flkZfd\j�i\m\Xc�Xe�`[\ek`]`XYc\�ki\e[�n_\i\`e�Z_`c[i\e�

n`k_�[`jXY`c`k`\j�n_f�Xi\�_`^_cp�`eZcl[\[�Xi\�`e�Y\kk\i�^\e\iXc�_\Xck_�fm\iXcc*�N_\�i\m\ij\�

i\cXk`fej_`g�`j�Xcjf�i\Zf^e`q\[6�Z_`c[i\e�n_f�Xi\�`e�Y\kk\i�^\e\iXc�_\Xck_�fm\iXcc�Xi\�

dfi\�c`b\cp�kf�Y\�`e�_`^_cp�`eZclj`m\�j\kk`e^j*�N_`j�gXkk\ie�_fc[j�kil\�i\^Xi[c\jj�f]�kpg\�

fi�j\m\i`kp�f]�[`jXY`c`kp*�N_\�mXcl\j�fYkX`e\[�]fi�E\e[Xccwj�kXl�d\Xjli\�`e[`ZXk\�jfd\�

mXi`XY`c`kp�n`k_�i\jg\Zk�kf�k_\�jki\e^k_�f]�k_\�i\cXk`fej_`g�Y\kn\\e�k_\�mXi`XYc\j�k_Xk�Xi\�

Y\`e^�Zifjj)kXYlcXk\[�$oE\e(Y�9�,*,41�kf�`E\e(Y�9�,*/.0(�g8,*,,-%*�Bfn\m\i(�k_\�i\jlckj�Xi\�

jkXk`jk`ZXccp�j`^e`]`ZXek(�`*\*(�k_\p�[`[�efk�fZZli�Yp�Z_XeZ\*�;efk_\i�`dgfikXek�gf`ek�`j�

k_Xk�Xcc�f]�k_\�mXcl\j�fYkX`e\[�]fi�k_\�E\e[Xccwj�kXl)Y�Xe[�kXl)Z�n\i\�gfj`k`m\*�N_`j�

gfj`k`m\�i\cXk`fej_`g�`j�`e[`ZXk`m\�f]�k_\�[`i\Zk`fe�f]�k_\�i\cXk`fej_`g7�Xj�k_\�]`ijk�mXi`XYc\

+*/



`eZi\Xj\j�`e�mXcl\(�k_\�j\Zfe[�mXcl\�Xcjf�`eZi\Xj\j*�Ce�fk_\i�nfi[j(�Xj�k_\�c\m\c�f]�

`eZclj`m`kp�`eZi\Xj\j�$]ifd�cfn�kf�_`^_%(�jf�[f\j�k_\�^\e\iXc�_\Xck_�f]�k_\�Z_`c[*�Ce�Xcc�

ZXj\j(�i\^Xi[c\jj�f]�k_\�[\^i\\�f]�XjjfZ`Xk`fe�Y\kn\\e�k_\�mXi`XYc\j(�`k�`j�e\Z\jjXip�kf�

XZbefnc\[^\�k_Xk�k_\i\�Xi\�fk_\i�]XZkfij�n_`Z_�dXp�Y\�Zfeki`Ylk`e^�kf�k_\�fm\iXcc�

^\e\iXc�_\Xck_�f]�k_\�Z_`c[*�Ck�`j�[`]]`Zlck�kf�jg\ZlcXk\�n_Xk�Xcc�k_\j\�]XZkfij�dXp�Y\(�

Xck_fl^_�`k�`j�c`b\cp�k_Xk�Xj�k_\�j\m\i`kp�f]�[`jXY`c`kp�f]�X�Z_`c[�`eZi\Xj\j(�jf�[f\j�k_\�

c`b\c`_ff[�k_Xk�k_\�Z_`c[�n`cc�i\hl`i\�dfi\�jlggfikj�Xe[�dfi\�jg\Z`Xc`q\[�j\im`Z\j�k_Xk�

dXp�[\kiXZk�]ifd�k_\�`eZclj`m`kp�f]�k_\�\[lZXk`feXc�j\kk`e^�f]�k_\�Z_`c[�fi�k_Xk�[\Zi\Xj\�

k_\�c`b\c`_ff[�k_Xk�k_\�Z_`c[�n`cc�Y\�gcXZ\[�`e�X�dfi\�iXk_\i�k_Xe�c\jj�`eZclj`m\�j\kk`e^*

L\j\XiZ_�k_Xk�Xjj\jj\j�k_\�`dgXZk�f]�̀ eZclj`fe�fe�k_\�^\e\iXc�_\Xck_�f]�X�Z_`c[�`j�jZXek*�

>l^^\i)QX[j�nfik_�Xe[�Ee`^_k�$-555%�jkXk\�k_Xk�k_\i\�Xi\�Z_XiXZk\i`jk`Zj�f]�jkl[\ekj�

n`k_�mXip`e^�[`jXY`c`k`\j�Xe[�_\Xck_�`dgX`id\ekj�n_`Z_�Xi\�j`^e`]`ZXekcp�[`]]\i\ek*�N_\p�

[`jZljj�X�j\i`\j�f]�_\Xck_�Xe[�d\[`ZXc�ZfeZ\iej�k_Xk�Xi\�e\Z\jjXip�kf�Zfej`[\i�`e�k_\�

gcXZ\d\ek�f]�X�Z_`c[�n`k_�[`jXY`c`k`\j�`e�Xe�`eZclj`m\�j\kk`e^*�N_\i\]fi\(�`k�dXp�Y\�

gfjj`Yc\�kf�Xjjld\�k_Xk�X�Z_`c[�n_f�_Xj�`eZi\Xj\[�c`d`kXk`fej�Xe[�i\hl`i\j�dfi\�jlggfikj�

`j�dfi\�c`b\cp�kf�Y\�`e�Xe�\[lZXk`feXc�j\kk`e^�k_Xk�i\]c\Zkj�X�cfn\i�c\m\c�f]�̀ eZclj`m\e\jj*�

@lik_\idfi\(�k_`j�Z_`c[�dXp�Y\�dfi\�c`b\cp�kf�Y\�^\e\iXccp�`e�gffi\i�_\Xck_�fm\iXcc*

7P`OM_UZY

?[lZXk`fe�`j�Xe�`dgfikXek�[\k\id`eXek�f]�_\Xck_*�Gleif�\k�Xc*�$.,,,%(�`e�\oXd`e`e^�k_\�

i\cXk`fej_`g�Y\kn\\e�\[lZXk`fe�Xe[�_\Xck_(�_Xm\�[\dfejkiXk\[�k_Xk�\[lZXk`fe�gifm`[\j�

k_\�kffc�$befnc\[^\%�k_Xk�Xccfnj�`e[`m`[lXcj�kf�dXb\�`e]fid\[(�gfj`k`m\�Z_f`Z\j�]fi�k_\
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gifk\Zk`fe�Xe[�Zi\Xk`fe�f]�k_\`i�fne�_\Xck_�Xe[�k_Xk�f]�k_\`i�\em`ifed\ek*�N_lj(�`k�dXp�

Y\�\okiXgfcXk\[�k_Xk�gXi\ekXc�c\m\c�f]�\[lZXk`fe�`j�f]�\oki\d\�`dgfikXeZ\�Xj�X�

[\k\id`eXek�f]�Z_`c[i\ewj�_\Xck_*�N_\i\�`j�X�^ifn`e^�c`k\iXkli\�k_Xk�tj_fnj�k_Xk�jZ_ffc�

Zfee\Zk\[e\jj�gi\[`Zkj�X�mXi`\kp�f]�_\Xck_�flkZfd\j*�Mkl[\ekj�n_f�]\\c�Zfee\Zk\[�kf�

jZ_ffc�i\gfik�_`^_\i�c\m\cj�f]�\dfk`feXc�n\cc)Y\`e^(�c\jj�jlYjkXeZ\�XYlj\(�Y\kk\i�_\Xck_(�

[\Zi\Xj\[�c\m\cj�f]�jl`Z`[Xc�`[\Xk`fe(�[\Zi\Xj\[�[\gi\jj`m\�jpdgkfdj�Xe[�[\Zi\Xj\[�i`jb�

f]�m`fc\ek�fi�[\m`Xek�Y\_Xm`fli�Xe[�k\\e�gi\^eXeZpu�$N_fdgjfe(�cXZ_Xe*�Im\ig\Zb(�

Lfjj(�Aifjj(�.,,2(�g*�/35%*�N_\i\�`j�jkife^�Xe[�dflek`e^�\m`[\eZ\�k_Xk�_`^_\i�

\[lZXk`fe(�jfZ`Xc�Xe[�\Zfefd`Z�jkXklj\j�Xi\�Xcjf�XjjfZ`Xk\[�n`k_�Y\kk\i�_\Xck_�$JB;=(�

.,,0%*

N_\�i\jlckj�^Xk_\i\[�`e�k_`j�\ogcfiXk`fe�jlggfik�X�gfjj`Yc\�XjjfZ`Xk`fe�Y\kn\\e�k_\�

gif^i\jj�XkkX`e\[�Xk�jZ_ffc�Yp�jkl[\ekj�n`k_�[`jXY`c`k`\j�$Xj�i\gfik\[�Yp�k_\`i�gXi\ekj%(�

Xe[�k_\`i�c\m\c�f]�̀ eZclj`m`kp*�;�jkXk`jk`ZXccp�j`^e`]`ZXek(�Ylk�df[\iXk\cp�n\Xb�XjjfZ`Xk`fe�

$oE\e(Y�9�,*-5,7�g�8�,*,,-%�nXj�fYkX`e\[�]ifd�i\jlckj�k_Xk�`ccljkiXk\[�k_Xk�jkl[\ekj�`e�_`^_�

`eZclj`m\�j\kk`e^j�g\i]fid�m\ip�n\cc�fi�n\cc�Xk�jZ_ffc�) �-*2�k`d\j�dfi\�]i\hl\ekcp�k_Xe�

jkl[\ekj�`e�cfn�`eZclj`m\�\[lZXk`fe�j\kk`e^j*�J\i_Xgj�dfi\�i\m\Xc`e^�`j�k_\�]XZk�k_Xk�

jkl[\ekj�`e�k_\�cfn\jk�`eZclj`m\�j\kk`e^�Xi\�.*2�k`d\�dfi\�c`b\cp�kf�Y\�g\i]fid`e^�gfficp�

`e�jZ_ffc�k_Xe�k_\`i�Zflek\igXikj�`e�k_\�_`^_\jk�`eZclj`m\�j\kk`e^*�N_\�c`k\iXkli\�jl^^\jkj�

k_Xk�jkl[\ekj�n`k_�[`jXY`c`k`\j�g\i]fid�Y\kk\i�XZX[\d`ZXccp�`e�dX`ejki\Xd�ZcXjjiffdj�

$=fc\�\k�Xc*(�.,,07�GZ>fee\cc�\k�Xc*(�.,,/7�BXnb`ej�.,,37�E\dg�"�=Xik\i(�.,,2%*�

L\j\XiZ_�_Xj�Xcjf�gifm`[\[�\m`[\eZ\�k_Xk�n_\e�ZcXjjiffdj�Xi\�`eZclj`m\(�k_\i\�Xi\�Xcjf�

gfj`k`m\�XZX[\d`Z�flkZfd\j�]fi�Xcc�k_\�glg`cj�`e�k_\�ZcXjj�Y\ZXlj\�k\XZ_\ij�Y\Zfd\�dfi\
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\]]\Zk`m\�Xk�d\\k`e^�k_\�e\\[j�f]�Xcc�jkl[\ekj�$<ffk_�"�;`ej\fn(�.,,.7�Dfi[Xe�"�

MkXefm`Z_(�.,,-%*

N_\�XeXcpj`j�f]�i\jlckj�`e�k_`j�[fdX`e�Yp�kpg\�Xe[�j\m\i`kp�f]�[`jXY`c`kp�i\m\Xc\[�Xe�

`[\ek`ZXc�gfj`k`m\�ki\e[�Y\kn\\e�XZX[\d`Z�flkZfd\�Xe[�ifYljke\jj�f]�̀ eZclj`m\�j\kk`e^(�

Xe[�`j�XggXi\ek�XZifjj�\m\ip�kpg\�f]�[`jXY`c`kp*�IeZ\�X^X`e(�k_\�jkXk`jk`Zj�i\m\Xc�jkife^�

gifYXY`c`kp�k_Xk�k_\j\�i\jlckj�[`[�efk�fZZli�Yp�Z_XeZ\(�Xe[�XjjfZ`Xk`fej�iXe^\�]ifd�n\Xb�

kf�df[\iXk\cp�jkife^�$oE\e(Y�9��,*,50�kf�RE\e(Y�9�,*/-0(�g�8�,*,,-%*� Ck�`j�efkXYc\�k_Xk�k_\�

jkife^\i�E\e[Xccwj�kXl�XjjfZ`Xk`fe�f]�,*/-0�`j�fYj\im\[�n_\e�cffb`e^�Xk�k_\�j`klXk`fe�]fi�

jkl[\ekj�n`k_�_\Xi`e^�`dgX`id\ekj*�N_`j�jXd\�jkife^�XjjfZ`Xk`fe�nXj�fYj\im\[�]fi�

jkl[\ekj�n`k_�X�_\Xi`e^�`dgX`id\ek�n_\e�\oXd`e`e^�k_\�^\e\iXc�_\Xck_�flkZfd\*�N_\i\�

Xi\�dXep�fk_\i�]XZkfij�n_`Z_�dXp�Zfeki`Ylk\�kf�gXi\ek�i\gfikj�f]�XZX[\d`Z�jlZZ\jj�f]�

jkl[\ekj7�k_\j\�dXp�`eZcl[\�k_fj\�k_Xk�Xi\�`e_\i\ek�kf�k_\�jkl[\ek�$jlZ_�Xj�n`cc`e^e\jj�fi�

[\j`i\�kf�jlZZ\\[%(�Xj�n\cc�Xj�gXi\ekXc(�g\\i(�Xe[�k\XZ_\i�`e]cl\eZ\j*�;�gf`ek�k_Xk�e\\[j�kf�

Y\�iX`j\[�`j�k_Xk�gXi\ekj�dXp�_Xm\�[`]]\i\ek�\og\ZkXk`fej�]fi�k_\`i�Z_`c[�YXj\[�fe�k_\�

kpg\$j%�Xe[�j\m\i`kp�f]�[`jXY`c`kp�k_Xk�j+_\�gfjj\jj\j*�;�gXi\ek�n`k_�X�Z_`c[�n`k_�X�

[\m\cfgd\ekXc�[`jXY`c`kp�dXp�_Xm\�[`]]\i\ek�\og\ZkXk`fej�k_Xk�X�gXi\ek�n_fj\�Z_`c[�_Xj�X�

c\Xie`e^�[`jXY`c`kp*�N_\i\�dXp�Y\�k\XZ_\ij�n_f�_Xm\�_X[�dfi\�\og\i`\eZ\�fi�kiX`e`e^�

n`k_�Zlii`Zlcld�X[XgkXk`fe(�Xe[�Xi\�k_\i\]fi\�dfi\�X[\gk�Xk�Xjj`jk`e^�jkl[\ekj�n`k_�

[`jXY`c`k`\j�d\\k�k_\`i�XZX[\d`Z�Z_Xcc\e^\j*�Mfd\�jZ_ffcj�dXp�_Xm\�XZZ\jj�kf�^i\Xk\i�

i\jfliZ\j�n`k_�i\jg\Zk�kf�gifm`[`e^�k_\�e\Z\jjXip�jlggfikj�kf�jkl[\ekj�`e�_\cg`e^�k_\d�

XZ_`\m\�jlZZ\jj*�Mfd\�f]�k_\j\�]XZkfij�dXp�Xcjf�gcXp�X�ifc\�`e�gi\[`Zk`e^�k_\�XZX[\d`Z�

g\i]fidXeZ\�f]�jkl[\ekj�n`k_�[`jXY`c`k`\j*
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EZOUMW�7cOW`^UZY

;�]fZlj�fe�jfZ`Xc�\oZclj`fe�Xj�X�[\k\id`eXek�f]�_\Xck_�`emfcm\j�Zfej`[\iXk`fe�f]�k_\�

]XZkfij�Zfeki`Ylk`e^�kf�k_\�\dfk`feXc�n\cc)Y\`e^�f]�X�Z_`c[�n`k_�[`jXY`c`k`\j*�N_`j�YifX[�

\Xk\^fip�`j�[`jZljj\[�Yp�]fZlj`e^�fe�k_\�i\jlckj�fYkX`e\[�]ifd�k_\�\ifjj)kXYlcXk`fej�f]�

g\\i�`ek\iXZk`fe�Xe[�jkl[\ekjw� [\j`i\�kf�^f�kf�jZ_ffc�n`k_�k_\�`eZclj`fe�`e[\o*�Ce�

\oXd`e`e^�k_\�i\jlckj�f]�k_\�]`ijk�f]�k_\�knf�Zifjj)kXYlcXk`fej(�k_\�XeXcpj`j�i\m\Xc\[�k_Xk�

jkl[\ekj�n`k_�[`jXY`c`k`\j�n_f�Xi\�^iflg\[�`ekf�_`^_�`eZclj`m\�j\kk`e^j�Xi\� -*1�k`d\j�

dfi\�c`b\cp�kf�Y\�\og\i`\eZ`e^�vefe\�fi�_Xi[cp�Xepw�gifYc\dj�n_\e�`ek\iXZk`e^�n`k_�

fk_\i�Z_`c[i\e�k_Xe�jkl[\ekj�`e�k_\�cfn\jk�`e\clj`m\�\[lZXk`fe�^iflg`e^�$oE\e(Y9�*.,-(�g�8�

,*,,-%*�@lik_\idfi\(�k_\�i\jlckj�`e[`ZXk\[�k_Xk�k_\�jkl[\ekj�n`k_�[`jXY`c`k`\j�n_f�n\i\�

\og\i`\eZ`e^�]i\hl\ek�fi�ZfejkXek�gifYc\dj�Xi\�/*/�k`d\j�dfi\�f]k\e�`e�k_\�cfn�

`eZclj`fe�^iflg`e^�k_Xe�`e�k_\�_`^_*� N_\�i\jlckj�Xi\�\eZfliX^`e^�efk�fecp�Y\ZXlj\�f]�

k_\`i�`dgc`ZXk`fej(�Ylk�Xcjf�Y\ZXlj\�f]�k_\�_`^_�jkXk`jk`ZXc�j`^e`]`ZXeZ\(�Xe[�k_\�

df[\iXk\cp�jkife^�XjjfZ`Xk`fe�Y\kn\\e�k_\�knf�mXi`XYc\j*�N_\�jkXk`jk`ZXc�[XkX�`ccljkiXk\�

k_Xk�k_\i\�`j�X�jkife^�XjjfZ`Xk`fe�Y\kn\\e�`eZclj`m\�j\kk`e^�Xe[�g\\i�`ek\iXZk`fe�f]�

jkl[\ekj�n`k_�[`jXY`c`k`\j(�Zfej\hl\ekcp�`ccljkiXk`e^�k_\�Zfii\cXk`fe�Y\kn\\e�`eZclj`m`kp�

Xe[�k_\�_\Xck_�f]�Z_`c[i\e�n`k_�[`jXY`c`k`\j*

M`d`cXi�kf�k_\�flkZfd\j�[`jZljj\[�k_lj�]Xi(�k_\�gfj`k`m\�ki\e[�f]�X�^i\Xk\i�g\i\\ekX^\�f]�

jkl[\ekj�`e�k_\�_`^_�`eZclj`m\�^iflg`e^�\og\i`\eZ`e^�X�Y\kk\i�flkZfd\�$efe\�fi�_Xi[cp�

Xep�gifYc\dj�`e�k_`j�j`klXk`fe%�`j�feZ\�X^X`e�fYj\im\[�n_\e�cffb`e^�Xk�i\jlckj�YXj\[�fe�

kpg\�Xe[�j\m\i`kp�f]�[`jXY`c`kp�$oE\e(Y�9�,*,35�kf�RE\e(Y�9�,*.13(�g�8�,*,,-%*�N_\�E\e[Xccwj�

kXl�mXcl\j(�n_`Z_�iXe^\�]ifd�n\Xb�kf�df[\iXk\cp�jkife^�XjjfZ`Xk`fej(�`ccljkiXk\�k_Xk
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k_\i\�Xi\�fk_\i�]XZkfij�k_Xk�dXp�Zfeki`Ylk\�kf�k_`j�flkZfd\*�<\]fi\�k_\j\�gfjj`Y`c`k`\j�Xi\�

\ogcfi\[(�`k�`j�efk\[�k_Xk�feZ\�X^X`e(�k_\�jkife^\jk�XjjfZ`Xk`fe�nXj�]fi�jkl[\ekj�n`k_�X�

_\Xi`e^�`dgX`id\ek*

Ie\�gfjj`Yc\�Zfeki`Ylkfi�kf�k_`j�flkZfd\�f]�k_\�jkife^�XjjfZ`Xk`fe�]fi�jkl[\ekj�n`k_�

_\Xi`e^�`dgX`id\ekj�`j�k_\�]XZk�k_Xk�jkl[\ekj�n_f�Xi\�^\e\iXccp�f]�X�dfi\�vX^i\\XYc\w�

[`jgfj`k`fe(�Xe[�k_\i\]fi\�c\jj�c`b\cp�kf�ZXlj\�[`jilgk`fej�`e�X�ZcXjjiffd(�dXp�Y\�dfi\�

c`b\cp�kf�Y\�`eZcl[\[�`e�X�dX`ejki\Xd�ZcXjjiffd�dfi\�f]k\e*�N_\j\�jXd\�jkl[\ekj�dXp�

Y\�dfi\�c`b\cp�kf�_Xm\�Y\kk\i�`ek\iXZk`fej�n`k_�g\\ij*�@i\[\i`Zbjfe(�M`ddfe[j(�?mXej�

Xe[�MflcjYp�$.,,3%�Zfe]`id\[�gi\m`flj�jkl[`\j�k_Xk�i\m\Xc\[�Zfii\cXk`fej�Y\kn\\e�g\\i�

XZZ\gkXeZ\�Xe[�g\\i�iXk`e^j�f]�jfZ`Xc�Y\_Xm`fli*�N_Xk�`j(�jfZ`Xc�XZZ\gkXeZ\�t`j�XjjfZ`Xk\[�

n`k_�gfj`k`m\�jfZ`Xc�Y\_Xm`flij�Xe[�ifc\j(�n_`c\�i\a\Zk`fe�`j�XjjfZ`Xk\[�n`k_�le[\j`iXYc\�

jfZ`Xc�Y\_Xm`flij�Xe[�ifc\u�$g*� --/%*�Bfn\m\i(�k_\�fYj\imXeZ\�f]�k_\�jXd\�dXib\[�

gfj`k`m\�ki\e[�Y\kn\\e�X�dfi\�ifYljk�`eZclj`m\�j`klXk`fe(�Xe[�X�dfi\�]XmfliXYc\�flkZfd\�

j_flc[�Y\�efk\[*

Ce�k_\�jXd\�i\Z\ek�jkl[p(�@i\[\i`Zbjfe(�\k�Xc*�$.,,3%�Xjj\jj\[�k_\�jfZ`Xc�flkZfd\j�f]�

`eZclj`fe�kf�Xjj\jj�g\\i)^iflg�Y\cfe^`e^(�jfZ`Xc�Y\_Xm`fli(�Ylccp`e^�Xe[�]\\c`e^j�f]�

Y\cfe^`e^�Xk�jZ_ffc*�;i^lXYcp(�\XZ_�f]�k_\j\�mXi`XYc\j�Zfeki`Ylk\j�kf�g\\i�`ek\iXZk`fej�

Xe[�cffb`e^�]finXi[�kf�^f`e^�kf�jZ_ffc*�@i\[\i`Zbjfe(�\k�Xc*�Z`k\�dlck`gc\�jkl[`\j�`e�

n_`Z_�Z_`c[i\e�n`k_�[`jXY`c`k`\j�_Xm\�cfn\i�jfZ`Xc�jkXklj�Xe[�Xi\�c\jj�XZZ\gk\[�k_Xe�k_\`i�

efe)[`jXYc\[�Zflek\igXikj*�Bfn\m\i(�k_\j\�Xlk_fij�Xcjf�jkXk\�k_Xk�k_\`i�i\m`\n�f]�k_\�

c`k\iXkli\�gif[lZ\[�X�eldY\i�f]�jkl[`\j�k_Xk�t_Xm\�i\gfik\[�k_\�[\m\cfgd\ek�f]�gfj`k`m\

--,



Xe[�ZXi`e^�i\cXk`fej_`gj�Yp�g\\ij�kfnXi[j�ZcXjjdXk\j�n_f�_Xm\�jg\Z`Xc�\[lZXk`feXc�

e\\[jw� $g*� -,2%*�N_\p�Xkki`Ylk\�k_`j�[`jZi\gXeZp�`e�k_\�c`k\iXkli\�kf�k_\�[`]]\i\ek�

XggifXZ_\j�Xe[�jkiXk\^`\j�lj\[�Yp�jkl[\ekj�n`k_�jg\Z`Xc�e\\[j�Xe[�k_\`i�g\\ij�k_Xk�

gifdfk\[�X\Z\gkXeZ\*�N_\i\]fi\(�`k�dXp�Y\�gfjj`Yc\�k_Xk�n`k_�i\jg\Zk�kf�k_`j�J;FM�

i\j\XiZ_�jkl[p�k_\�`ejkXeZ\j�f]�_`^_\i�`eZclj`m\�j\kk`e^�Xi\�g\i_Xgj�]fjk\i`e^�jkl[\ekjw�

lj\�f]�k_\j\�[`]]\i\ek�XggifXZ_\j�Xe[�jkiXk\^`\j�]fi�jfZ`Xc`qXk`fe7�_fn\m\i(�k_`j�

_pgfk_\j`j�nflc[�i\hl`i\�]lik_\i�i\j\XiZ_*�@lik_\idfi\(�k_\�`dgc\d\ekXk`fe�f]�k_\j\�

d\k_f[j�`j�gifYXYcp�[\g\e[\ek�fe�dXep�]XZkfij�jlZ_�Xj�k_\�gifm`eZ\(�jZ_ffc(�Xe[�

k\XZ_\ij*

;j�[\jZi`Y\[�`e�k_\�c`k\iXkli\�i\m`\n(�?i`bjjfe�\k�Xc*� $.,,3%�Xjj\ik�k_Xk�jkl[\ekj�n`k_�

[`jXY`c`k`\j�k\e[�kf�_Xm\�]\n\i�]i`\e[j�Xe[�gXik`Z`gXk\�c\jj�]i\hl\ekcp�`e�\okiXZlii`ZlcXi�

XZk`m`k`\j�k_Xe�k_\`i�efe)[`jXYc\[�g\\ij*�@ifd�k_\�i\jlckj�^Xk_\i\[�`e�k_`j�k_\j`j�i\j\XiZ_(�

`k�dXp�Y\�gfjj`Yc\�k_Xk�X�dfi\�ifYljk�`eZclj`m\�XiiXe^\d\ek�dXp�_\cg�kf�`eZi\Xj\�k_\�

`ek\iXZk`fe�Xdfe^jk�jkl[\ekj�n`k_�[`jXY`c`k`\j�Xe[�k_\`i�g\\ij(�n_`Z_�Zflc[�Zfeki`Ylk\�kf�

k_\�]XmfliXYc\�XjjfZ`Xk`fej�k_Xk�Xi\�fYj\im\[*

N_\�j\Zfe[�Zfeki`Ylkfi�kf�jfZ`Xc�\oZclj`fe�`e�k_`j�k_\j`j�i\j\XiZ_�`j�Xe�\oXd`eXk`fe�f]�

jkl[\ek�Xkk`kl[\j�i\^Xi[`e^�Xkk\e[`e^�jZ_ffc*�Mkl[\ekj�n_f�n\i\�^iflg\[�`e�k_\�_`^_\jk�

`eZclj`fe�ZXk\^fip�cffb\[�]finXi[�kf�^f`e^�kf�jZ_ffc�dfjk�f]k\e�fi�XcnXpj�Xj�ZfdgXi\[�

kf�jkl[\ekj�n_f�n\i\�`e�k_\�cfn\jk�`eZclj`fe�^iflg`e^*�Ce�ZfekiXjk(�k_\�cXi^\jk�

g\iZ\ekX^\�f]�jkl[\ekj�n_f�Xcdfjk�e\m\i�fi�iXi\cp�cffb\[�]finXi[�kf�^f`e^�kf�jZ_ffc�

nXj� -*4�k`d\j�^i\Xk\i�`e�k_\�c\Xjk�ifYljk�`eZclj`fe�^iflg`e^�k_Xe�`e�k_\�dfjk�ifYljk

---



$#kE\e(Y9�,*-/.(�g�8�,*,,-%*�;ck_fl^_�k_`j�]XmfliXYc\�ki\e[�`j�feZ\�X^X`e�[\k\Zk\[�Xe[�`j�

jkXk`jk`ZXccp�j`^e`]`ZXek(�k_\i\�`j�X�df[\iXk\cp�n\Xb�XjjfZ`Xk`fe�Y\kn\\e�k_\�mXi`XYc\j�Xj�

[\k\id`e\[�Yp�k_\�E\e[Xccwj�kXl�mXcl\*�IeZ\�X^X`e(�k_\�]XZk�k_Xk�fk_\i�]XZkfij�dXp�Y\�

Zfeki`Ylk`e^�kf�k_\�i\cXk`fej_`g�Y\kn\\e�k_\�mXi`XYc\j�`j�dX[\�XggXi\ek*

;j�`k�_Xj�Y\\e�gi\m`fljcp�[`jZljj\[(�Xcc�k_\�i\jlckj�f]�k_\�jlim\p�Xi\�YXj\[�fe�

gXi\ekjw+^lXi[`Xejw�g\iZ\gk`fej*�Ck�`j�gfjj`Yc\�k_Xk�k_`j�dXp�Y\�X�c`d`kXk`fe�n`k_�i\jg\Zk�

kf�Xcc�k_\�Xejn\ij(�Ylk�gXik`ZlcXicp�n`k_�i\jg\Zk�kf�k_`j�mXi`XYc\*�N_\i\�`j�ef�nXp�kf�

mXc`[Xk\�gXi\ekjw�g\iZ\gk`fej�X^X`ejk�k_\�Z_`c[i\ewj�\og\i`\eZ\j*�N_\i\�`j�k_\�gfk\ek`Xc�

k_Xk�gXi\ekj�dXp�Y\�dfi\�c`b\cp�kf�i\gfik�k_Xk�k_\`i�Z_`c[i\e�cffb�]finXi[�kf�jZ_ffc�dfi\�

]i\hl\ekcp�k_Xe�`j�k_\�XZklXc�ZXj\*�N_\i\�Xi\�j\m\iXc�i\Xjfej�]fi�k_`j*�Ie\�\ogcXeXk`fe�

Zflc[�Y\�k_Xk�Z_`c[i\e�[f�efk�Zfddle`ZXk\�e\^Xk`m\�\og\i`\eZ\j�kf�k_\`i�gXi\ekj(�Xe[�k_\�

fk_\i�Xe[�gifYXYcp�dfi\�c`b\cp�\ogcXeXk`fe�`j�k_Xk�`k�nflc[�Y\�[`]]`Zlck�]fi�dXep�gXi\ekj�

kf�XZbefnc\[^\�k_Xk�k_\`i�Z_`c[$i\e%�`j+Xi\�efk�_Xggp�Xk�jZ_ffc*�MlZ_�X�ZfeZ\jj`fe�nflc[�

gfjj`Ycp�dXb\�`k�\oki\d\cp�[`]]`Zlck�kf�j\e[�X�Z_`c[�kf�jZ_ffc(�befn`e^�k_Xk�j+_\�`j�efk�

_Xggp*�N_`j�dXp�jb\n�i\jlckj�`e�Xcc�k_i\\�`eZclj`m\�^iflg`e^j6�_`^_(�d`[[c\(�Xe[�cfn(�

Xe[�k_\�[\^i\\�f]�k_\�\]]\Zk�f]�k_`j�fe�k_\�i\jlckj(�n_`Z_�dXp�[`]]\i�Xdfe^jk�k_\�

`eZclj`m`kp�^iflg`e^j(�ZXeefk�Y\�d\Xjli\[*

;eXcpj`j�f]�k_\�]i\hl\eZp�f]�Z_`c[i\ewj�cffb`e^�]finXi[�kf�jZ_ffc�nXj�Zifjj)kXYlcXk\[�

n`k_�k_\�`eZclj`fe�jZXc\(�n`k_�Zfej`[\iXk`fe�f]�k_\�kpg\�Xe[�j\m\i`kp�f]�[`jXY`c`kp�$̀ E\e(Y�9�

,*,05�kf�`E\e(Y�9�,*.-5(�g�8�,*,,-%*�N_\�XeXcpj`j�f]�k_`j�flkZfd\�j_fn\[�k_Xk�k_\�_`^_\jk�

g\iZ\ekX^\j�f]�jkl[\ekj�n_f�cffb�]finXi[�kf�jZ_ffc�f]k\e�fi�Xcdfjk�XcnXpj�n\i\�`e�k_\

--.



_`^_\i�`eZclj`m`kp�^iflg`e^*�N_\�Zfej`jk\ek�ki\e[�f]�k_\�_`^_\i�`eZclj`m\�^iflg�

[`jgcXp`e^�_`^_\i�g\iZ\ekX^\j�k_Xe�cfn\i�`eZclj`m\�^iflg�`j�XggXi\ek�]fi�Z_`c[i\e�n`k_�

d`c[�kf�df[\iXk\�m\ijlj�j\m\i\�kf�m\ip�j\m\i\�[`jXY`c`k`\j*�N_\i\�nXj�efk�X�^i\Xk�[\Xc�f]�

[`]]\i\eZ\(�`e�k_`j�j`klXk`fe7�_fn\m\i�`k�`j�efkXYc\�k_Xk�i\^Xi[c\jj�f]�[\^i\\�f]�[`jXY`c`kp(�

k_fj\�`e�dfi\�`eZclj`m\�j\kk`e^j�n\i\�dfjk�c`b\cp�kf�cffb�]finXi[�kf�^f`e^�kf�jZ_ffc*�

J\i_Xgj�jkl[\ekj�n_f�Xi\�`eZcl[\[(�n_\k_\i�`k�Y\�`e�k_\�ZcXjjiffd(�`e�gcXp(�Yp�k\XZ_\ij(�

fi�Yp�k_\�jZ_ffc�Xj�X�n_fc\(�Xi\�dfi\�c`b\cp�kf�cffb�]finXi[�kf�^f`e^�kf�jZ_ffc*

:QMW_T�EQ]aUOQ^�G_UWUeM_UZY

Mkl[\ekj�n`k_�[`jXY`c`k`\j�n_f�Xi\�^iflg\[�`e�k_\�dfjk�`eZclj`m\�^iflg`e^�j\\b�k_\�_\cg�

f]�d\[`ZXc�gif]\jj`feXcj�c\jj�]i\hl\ekcp�k_Xk�k_fj\�`e�k_\�d`[[c\�fi�cfn\jk�`eZclj`m\�

^iflg`e^*�=fem\ij\cp(�k_\�cXi^\jk�g\iZ\ekX^\�f]�jkl[\ekj�n_f�i\hl`i\�k_\�dfjk�eldY\i�

f]�m`j`kj�kf�_\Xck_�gif]\jj`feXcj�Xi\�`e�k_\�c\Xjk�ifYljk�`eZclj`fe�j\kk`e^�#kCXa&V�9�* (,++ &�g�

8�,*,,-%*�N_\j\�i\jlckj�Xi\�jkXk`jk`ZXccp�j`^e`]`ZXek�Xe[�k_\i\�`j�X�df[\iXk\cp�jkife^�

XjjfZ`Xk`fe�Y\kn\\e�k_\�mXi`XYc\j*

Ck�nflc[�Y\�fYm`flj�kf�Xjjld\�k_Xk�`]�X�jkl[\ek�i\hl`i\j�k_\�Xkk\ek`fe�f]�_\Xck_�

gif]\jj`feXcj�dfi\�f]k\e(�k_\e�j+_\�`j�dfi\�c`b\cp�kf�i\hl`i\�^i\Xk\i�jlggfikj(�Xe[�Y\�c\jj�

c`b\cp�kf�Y\�`eZcl[\[�`e�X�dX`ejki\Xd�ZcXjjiffd*�Bfn\m\i(�k_`j�i\j\XiZ_�]`e[`e^�dXp�Y\�

^`m\e�]lik_\i�mXc`[`kp�fn`e^�kf�k_\�]XZk�k_Xk�k_\�i\jlckj�Xi\�Zfej`jk\ek�n`k_�k_\�fk_\i�

gXkk\iej�k_Xk�_Xm\�Y\\e�fYj\im\[�k_lj�]Xi*�M`dgcp�jkXk\[(�`]�jkl[\ekj�n`k_�[`jXY`c`k`\j�Xi\�

`e�_`^_\i�`eZclj`m\�j\kk`e^j(�k_\p�\o_`Y`k�Y\kk\i�_\Xck_�flkZfd\j�XZifjj�X�iXe^\�f]�

d\Xjli\j*

++-



;k�k_`j�gf`ek�`e�k_\�[`jZljj`fe(�`k�`j�`dgfikXek�kf�i\m`j`k�k_\�ZfeZ\gk`fej�jliifle[`e^�k_\�

g\ijg\Zk`m\j�fe�[`jXY`c`kp*�Ji\m`fljcp(�k_\�d\[`ZXc(�jfZ`Xc(�Xe[�Xe�`ek\^iXk\[�XggifXZ_�kf�

df[\cj�f]�[`jXY`c`kp�n\i\�`ekif[lZ\[*�Ck�nflc[�Y\�eXkliXc�kf�]iXd\�k_\�XeXcpj`j�f]�k_`j�

Xjg\Zk�f]�k_\�i\jlckj�`e�k_\�d\[`ZXc�df[\c�ZfeZ\gklXc`qXk`fe*�Bfn\m\i(�`k�`j�Xcjf�

`ek\i\jk`e^�kf�i\dXib�lgfe�k_\�ifc\�f]�d\[`ZXc�gif]\jj`feXcj�`e�Xkk`kl[\j�kfnXi[j�

[`jXY`c`kp*�M_Xb\jg\Xi\�$.,,1%�ni`k\j�k_Xk�g\fgc\�n`k_�[`jXY`c`k`\j�^X`e�mXc`[Xk`fe�]ifd�

[`X^efj\j7�_fn\m\i(�[`X^efj`j�`j�Xcjf�XZZfdgXe`\[�Yp�tXe�len\cZfd\�]fid�f]�

cXY\cc`e^u�$g*� -01%*�B\�X[[j�k_Xk�d\[`ZXc�gif]\jj`feXcj�dXp�Y\�tgXiXj`k`ZXc�fe�[`jXYc\[�

g\fgc\u�$M_Xb\jg\Xi\(�g*� -01%*�N_\�i\Xjfe�n_p�k_`j�XeXcpj`j�`j�`dgfikXek�`j�k_Xk�`k�

gifm`[\j�X�Zfee\Zk`fe�Y\kn\\e�k_\�d\[`ZXc�n\cc)Y\`e^�Xe[�jfZ`Xc�_\Xck_�f]�jkl[\ekj�n`k_�

[`jXY`c`k`\j*�@lik_\idfi\(�X�[`X^efj`j�Yp�d\[`ZXc�gif]\jj`feXcj�dXp�Zfeki`Ylk\�kf�X�cfn\i�

c`b\c`_ff[�f]�X�jkl[\ek�Y\`e^�gcXZ\[�`e�Xe�`eZclj`m\�j\kk`e^�Xj�k_\i\�d`^_k�Y\�g\iZ\`m\[�

[`]]`Zlck`\j*�Ce�Ji`eZ\�?[nXi[�CjcXe[(�jkl[\ekj�n`k_�[`jXY`c`k`\j�Xi\�efk�ZXk\^fi`q\[�fi�

cXY\c\[�YXj\[�fe�k_\`i�[`jXY`c`kp*

DZN`^_�;YOW`^UaQ�EQ__UYS^

Ce�fi[\i�kf�Xejn\i�k_\�]`eXc�f]�k_\�k_i\\�hl\jk`fej�k_Xk�nXj�gfj\[�Xk�k_\�Y\^`ee`e^�f]�k_`j�

[`jZljj`fe�j\Zk`fe�$Q_f�Xi\�dfjk�$Xe[�c\Xjk%�c`b\cp�kf�Y\�`emfcm\[�`e�ifYljk�`eZclj`m\�

\[lZXk`feXc�XiiXe^\d\ekj:%(�`k�`j�e\Z\jjXip�kf�\oXd`e\�k_\�i\jlckj�k_Xk�Xi\�gi\j\ek\[�`e�

k_\�jlddXip�kXYc\�$NXYc\�-1%*�N_`j�kXYc\�gifm`[\j�k_\�i\jlckj�f]�X�Zifjj)kXYlcXk`fe�f]�k_\�

^\e\iXc�gfglcXk`fe�f]�Z_`c[i\e�n`k_�[`jXY`c`k`\j(�X^\[�1)-0�Xe[�`[\ek`]`\[�YXj\[�fe�k_\�

kpg\�Xe[�j\m\i`kp�f]�k_\`i�[`jXY`c`kp(�n`k_�k_\�`eZclj`fe�jZXc\*

++.



@fi�jkl[\ekj�n`k_�[`jXY`c`k`\j(�k_\i\�`j�X�jkife^�XjjfZ`Xk`fe�Y\kn\\e�j\m\i`kp�f]�[`jXY`c`kp�

Xe[�[\^i\\�f]�̀ eZclj`m`kp7�k_`j�`j�k_\�]`ijk�`dgfikXek�gf`ek�]fi�[`jZljj`fe*�N_`j�XjjfZ`Xk`fe�

`j�[\dfejkiXk\[�Yp�k_\�]XZk�k_Xk�k_\i\�`j�X�^i\Xk\i�g\iZ\ekX^\�f]�jkl[\ekj�n_f�Xi\�gcXZ\[�

`e�_`^_�`eZclj`m\�j\kk`e^j�n`k_�d`c[�fi�df[\iXk\�[`jXY`c`k`\j�k_Xe�n`k_�j\m\i\�fi�m\ip�

j\m\i\�[`jXY`c`k`\j�$`E\e(Z9�,*/3,(�g�8�,*,,-%*�Ce�]XZk(�k_\i\�`j�Xe�`em\ij\�ki\e[7� jkl[\ekj�

n_f�Xi\�`e�dfi\�ifYljk�`eZclj`m\�j\kk`e^j�Xi\�dfi\�c`b\cp�kf�Y\�fecp�d`c[cp�fi�

df[\iXk\cp�[`jXYc\[*

;efk_\i�`dgfikXek�flkZfd\�`j�fe\�k_Xk�_Xj�Y\\e�fYj\im\[�`e�gi\m`flj�Zifjj)kXYlcXk`fej6�

jkl[\ekj�n`k_�_\Xi`e^�`dgX`id\ekj�`e�_`^_�`eZclj`fe�j\kk`e^j�Xgg\Xi�kf�Y\�Y\e\]`k`e^�k_\�

dfjk�XZifjj�k_\�_\Xck_)i\cXk\[�d\Xjli\j�\ogcfi\[�`e�k_`j�i\j\XiZ_*�=_`c[i\e�n`k_�_\Xi`e^�

`dgX`id\ekj�Xi\�Xcjf�dfi\�c`b\cp�kf�Y\�`e�_`^_�`eZclj`fe�j\kk`e^j*�;�_pgfk_\j`j�kf�Y\�

k\jk\[�`j�k_\�gfjj`Y`c`kp�k_Xk�`k�`j�j`dgcp�\Xj`\i�kf�gifm`[\�e\Z\jjXip�jlggfikj�kf�jkl[\ekj�

n_f�gfjj\jj�_\Xi`e^�`dgX`id\ekj�k_Xe�kf�k_fj\�n`k_�fk_\i�]fidj�f]�[`jXY`c`kp(�\jg\Z`Xccp�

n_\i\�_\Xi`e^�`dgX`id\ek�[f\j�efk�Xdflek�kf�[\X]e\jj*

;�k_`i[�gf`ek�k_Xk�`j�dX[\�\m`[\ek�`j�k_Xk(�]fi�\m\ip�kpg\�f]�[`jXY`c`kp(�n`k_�k_\�\oZ\gk`fe�

f]�_\Xi`e^(�k_\�cXi^\jk�g\iZ\ekX^\�f]�jkl[\ekj�XZifjj�k_\�k_i\\�`eZclj`fe�^iflg`e^j�Xi\�`e�

cfn�`eZclj`fe�j\kk`e^j(�Xe[�k_\�cfn\jk�g\iZ\ekX^\�Xi\�`e�k_\�_`^_\jk�`eZclj`fe�ZXk\^fip*�

N_Xk�`j�n_\e�\oXd`e`e^�k_\�`eZclj`m\�j\kk`e^�]fi�Z_`c[i\e�n`k_�[`jXY`c`k`\j(�n`k_flk�k_\�

XeXcpj`j�f]�X�_\Xck_�flkZfd\�mXi`XYc\(�k_\�^i\Xk\jk�f]�k_\�k_i\\�g\iZ\ekX^\j�f]�Z_`c[i\e�

Xi\�]fle[�`e�k_\�c\Xjk�ifYljk�j\kk`e^*�Ck�j_flc[�Y\�efk\[�k_Xk�k_\j\�i\jlckj�Xi\�jkXk`jk`ZXccp
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j`^e`]`ZXek(�Ylk�k_Xk�k_\i\�`j�mXi`XY`c`kp�`e�k_\`i�jki\e^k_�f]�XjjfZ`Xk`fe�$oE\e(Y�9�,*,//�kf�

#=E\e*Y�9�,*/-1�XYjfclk\�mXcl\j�Xi\�i\gfik\[(�g�8�,*,,-%*

Mkl[\ekj�n`k_�c\Xie`e^�[`jXY`c`k`\j�Zfejk`klk\�k_\�cXi^\jk�]iXZk`fe�f]�k_\�jkl[\ekj�n`k_�

[`jXY`c`k`\j*�N_\p�Zfdgi`j\�fm\i�21!�f]�k_\�gfglcXk`fe�f]�jkl[\ekj�n`k_�[`jXY`c`k`\j�X^\[�

1�kf� -0(�p\k�fecp�.3*0!�Xi\�`e�_`^_�`eZclj`fe�j\kk`e^j*�M`d`cXicp(�Z_`c[i\e�n`k_�jg\\Z_(�

gjpZ_fcf^`ZXc�Xe[�[\m\cfgd\ekXc�[`jXY`c`k`\j�Zfdgi`j\�]X`icp�cXi^\�j\^d\ekj�f]�k_\�

[`jXYc\[�Z_`c[�gfglcXk`fe�Xk�0.*4!(�/-*0!�Xe[�.5*0!�i\jg\Zk`m\cp(�Ylk(�fecp�X�d`efi`kp�

f]�jlZ_�Z_`c[i\e�`j�`e�_`^_�`eZclj`fe�j\kk`e^j�$..*/!(� -5*/!�Xe[�-0*3!(�i\jg\Zk`m\cp%*�

N_\j\�i\jlckj�jl^^\jk�k_Xk�k_\�`eZclj`m\�j\kk`e^�dXp�Y\�Z_fj\e�]fi�jkl[\ekj�n_f�Xi\�

Xci\X[p�jlZZ\\[`e^�`e�\XZ_�[`jXY`c`kp�^iflg�Xe[�]fi�k_fj\�n`k_�d`c[�[`jXY`c`k`\j*

Q`k_�i\jg\Zk�kf�[\^i\\�f]�̀ eZclj`m`kp(�`k�`j�[`jXggf`ek`e^�k_Xk�Xcc�jkl[\ekj�Xi\�efk�XYc\�kf�

Y\�`e�k_\�_`^_\jk�ifYljk�j\kk`e^j�Xcc�f]�k_\�k`d\*�Bfn\m\i(�k_\j\�i\jlckj�fecp�gifm`[\�X�

^c`dgj\�`ekf�k_\�=XeX[`Xe�j`klXk`fe7�nfic[n`[\(�`k�`j�\jk`dXk\[�k_Xk�X�d\i\� -)1!�f]�k_\�

-.,�)-1,�d`cc`fe�Z_`c[i\e�n`k_�[`jXY`c`k`\j�\m\e�Xkk\e[�jZ_ffc�$OH?M=I(� -550%*�

N_\i\]fi\(�`k�`j�`dgfikXek�kf�i\Zf^e`q\�k_Xk�Xck_fl^_�k_\i\�`j�X�mXjk�Xdflek�f]�Z_Xe^\�

e\\[\[�kf�Y\�`dgc\d\ek\[�kf�`dgifm\�k_\�j`klXk`fe�]fi�jkl[\ekj�n`k_�[`jXY`c`k`\j�`e�

=XeX[X(�`k�`j�efe\k_\c\jj�gif^i\jj`m\�n_\e�ZfdgXi\[�n`k_�`ek\ieXk`feXc�jkXk`jk`Zj*

%,/+*'&1*.-0

N_\�i\jlckj�[`jZljj\[�gifm`[\�Zfej`jk\ek�\m`[\eZ\�k_Xk�jkl[\ekj�n`k_�[`jXY`c`k`\j�`e�dfi\�

ifYljk�`eZclj`m\�XiiXe^\d\ekj�\o_`Y`k�dfi\�gfj`k`m\�_\Xck_�flkZfd\j*�Mg\Z`]`ZXccp(�k_\j\�

flkZfd\j�Xi\6
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y� A\e\iXc�_\Xck_7

y� ;ZX[\d`Z�gif^i\jj7

y� Cek\iXZk`fe�n`k_�g\\ij7

y� Fffb`e^�]finXi[�kf�jZ_ffc7

y� Ok`c`qXk`fe�f]�_\Xck_�j\im`Z\j*

N_\�i\jlckj(�Xck_fl^_�jkXk`jk`ZXccp�j`^e`]`ZXek(�\o_`Y`k\[�mXip`e^�[\^i\\j�f]�jki\e^k_�f]�

XjjfZ`Xk`fe*�=fej\hl\ekcp(�`k�_Xj�kf�Y\�XZbefnc\[^\[�k_Xk�k_\i\�Xi\�Xck\ieXk\�

`ek\igi\kXk`fej�kf�\ogcX`e�jfd\�f]�k_\�i\jlckj*� Mfd\�gfjj`Yc\�`ek\igi\kXk`fej�_Xm\�Y\\e�

f]]\i\[*�Ck�`j�`dgfikXek�kf�efk\�k_Xk�k_\j\�i\jlckj�Xi\�jl^^\jk`e^�k_Xk�k_\i\�dXp�Y\�Xe�

XjjfZ`Xk`fe�Y\kn\\e�`eZclj`m`kp�Xe[�_\Xck_�$YifX[cp�ZfeZ\`m\[%(�Ylk�k_Xk�X�ZXljXc�

i\cXk`fej_`g�ZXeefk�Y\�Xjjld\[*� N_\�i\jlckj�`ccljkiXk\[�X�i\g\Xk\[�ki\e[�k_Xk�`j�efkXYc\(�

Xe[�n_`Z_�_Xm\�dXep�`dgc`ZXk`fej(�jfd\�f]�n_`Z_�n`cc�efn�Y\�\ogcfi\[*

FQMOTQ]^$� N_\�gfk\ek`Xc�Y\e\]`kj�f]�̀ eZclj`m\�\[lZXk`fe�fe�_\Xck_�_Xj�Y\\e�

gi\m`fljcp�jl^^\jk\[�`e�k_\�c`k\iXkli\(�Ylk�efk�j_fne�hlXek`kXk`m\cp*�Q_`c\�`eZclj`m\�

\[lZXk`fe�_Xj�gfk\ek`Xc�_\Xck_(�jfZ`Xc(�XZX[\d`Z�Xe[�\Zfefd`Z�Y\e\]`kj�]fi�jkl[\ekj�n`k_�

[`jXY`c`k`\j(�k_\�XZZ\jj�f]�jkl[\ekj�kf�jlZ_�Y\e\]`kj�[\g\e[j�cXi^\cp�fe�k_\�gi\[`jgfj`k`fe�

f]�jZ_ffc�X[d`e`jkiXkfij�Xe[�k\XZ_\ij�kf�]XZ`c`kXk\�k_\�e\Z\jjXip�\[lZXk`feXc�

XZZfddf[Xk`fej�jf�pfle^�g\fgc\�n`k_�[`jXY`c`k`\j�ZXe�jlZZ\\[�`e�i\^lcXi�ZcXjjiffdj�

$>l^^\i)QX[jnfik_�"�Ee`^_k(� -5557�Gfckf(�.,,/%*� N_\i\]fi\(�jZ_ffc�Xe[�k\XZ_\i�

[`jgfj`k`fe�Xi\�\oki\d\cp�`dgfikXek�]XZkfij�`e�k_\�`dgc\d\ekXk`fe�f]�jlZZ\jj]lc�

`eZclj`fe*� MlZZ\jj]lc�`eZclj`fe�fi�ifYljk�`eZclj`m\�giXZk`Z\j�[\g\e[j�fe�k\XZ_\ijw�

X^i\\XY`c`kp�`e�XZZ\gk`e^�jkl[\ekj�n`k_�\oZ\gk`feXc`k`\j�`ekf�k_\`i�ZcXjjiffd�Xe[�_Xm`e^�X
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n`cc`e^e\jj�kf�df[`]p�Xe[�X[Xgk�k_\`i�Zlii`ZlcX�Xe[�`ejkilZk`fe�kf�d\\k�k_\�e\\[j�f]�Xcc�

c\Xie\ij*�Dfi[Xe�Xe[�MkXefm`Z_�$.,,-%�]fle[�tXe�`e[`ZXk`fe�k_Xk�k_\�jlZZ\jj�f]�jkl[\ekj�

n`k_�[`jXY`c`k`\j�n_f�Xi\�`eZcl[\[�`e�i\^lcXi�ZcXjj\j�[\g\e[�`e�gXik�fe�k\XZ_`e^�]XZkfiju�

$g*�03%*�N_\p�j_fn\[�k_Xk�_\k\if^\e\flj�ZcXjjiffdj�k_Xk�Xi\�\o\dgcXip�`e�`eZcl[`e^�

jkl[\ekj�n`k_�[`jXY`c`k`\j�Y\e\]`k�MWW�jkl[\ekj(�`e�gXik�Y\ZXlj\�k\XZ_\ij�n_f�jlYjZi`Y\�kf�

`eZclj`fe�k\e[�kf�_Xm\�dXjk\i\[�dlck`gc\�jkiXk\^`\j�]fi�d\\k`e^�[`m\ij\�`ejkilZk`feXc�

e\\[j*�N_`j�i\jlck�_Xj�Y\\e�jlYjkXek`Xk\[�Yp�fk_\ij(�`eZcl[`e^�Q\[\cc�$.,,1%*�B\�jkXk\j�

k_Xk�t\]]\Zk`m\�k\XZ_`e^�]fi�k_fj\�n`k_�jg\Z`Xc�e\\[j�_Xj�[`i\Zk�i\c\mXeZ\�kf�\]]\Zk`m\�

k\XZ_`e^�`e�^\e\iXcu�$g*�3%*�;efk_\i�\cfhl\ek�hlfk\�fe�k_\�jXd\�kfg`Z�Zfd\j�]ifd�>Xm`j�

Xe[�@cfi`e�$.,,0%6�thl\jk`fej�XYflk�n_\k_\i�k_\i\�`j�j\gXiXk\�jg\Z`Xc�\[lZXk`fe�

g\[X^f^p�Xi\�le_\cg]lc***� N_\�dfi\�`dgfikXek�X^\e[X�`j�XYflk�_fn�kf�[\m\cfg�X�

g\[X^f^p�k_Xk�`j�`eZclj`m\�f]�Xcc�c\Xie\iju�$g*�/0%*

N\XZ_\ij�Xe[�jZ_ffcj�dXp�Xcjf�Y\�`ejkild\ekXc�`e�_\cg`e^�jkl[\ekj�n`k_�[`jXY`c`k`\j�

`dgifm\�k_\`i�jfZ`Xc�i\cXk`fej_`gj(�Xe[�[\m\cfg�]i`\e[j_`gj*�=lZbc\�Xe[�Q`cjfe�$.,,.%�

Xjj\ik�k_Xk�k\XZ_\ij�dXp�gifm`[\�jlZ_�fggfikle`k`\j�k_ifl^_�t[`i\Zk�jfZ`Xc�jb`ccj�

k\XZ_`e^(�\ogcfiXk`fe�f]�\dfk`fej�Xe[�i\cXk`fej_`gj�n`k_�^iflgj(�fggfikle`k`\j�`e�jZ_ffc(�

flkj`[\�f]�jZ_ffc�_flij�Xe[�[li`e^�jZ_ffc�_fc`[Xp�]fi�X�iXe^\�f]�jlg\im`j\[�XZk`m`k`\j�

Xe[�ZlckliXc�\m\ekj�j`d`cXi�kf�k_fj\�\eafp\[�Yp�k_\`i�dX`ejki\Xd�g\\iju�$g*�3-%*

@ifd�k_`j�Yi`\]�[`jZljj`fe�fe�k_\�ifc\�f]�k\XZ_\ij�`e�k_\�ZcXjjiffd(�k_\`i�ifc\�`e�

\eZfliX^`e^�`eZclj`m\�giXZk`Z\j(�`dgifm`e^�XZX[\d`Z�flkZfd\j�Xe[�jfZ`Xc�i\cXk`fej_`gj�

f]�jkl[\ekj�n`k_�[`jXY`c`k`\j�`j�\m`[\ek*�N_\i\]fi\(�`k�dXp�Y\�gfjj`Yc\�kf�Xjj\ik�k_Xk
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k\XZ_\ij�_Xm\�Xe�\oki\d\cp�`e]cl\ek`Xc�ifc\�`e�]fjk\i`e^�k_\�_\Xck_�f]�Z_`c[i\e�n`k_�

[`jXY`c`k`\j�Xj�m`\n\[�k_ifl^_�k_\�dlck`gc\�c\ej\j�gi\j\ek\[�`e�k_`j�k_\j`j*�=fej\hl\ekcp(�

cXZb�f]�jZ_ffc�jlggfik�]fi�`eZclj`m\�giXZk`Z\j(�Xe[+fi�k_\�len`cc`e^e\jj�f]�k\XZ_\ij�dXp�

i\gi\j\ek�YXii`\ij�kf�k_\�`eZclj`fe�Xe[�_\Xck_�f]�jkl[\ekj�n`k_�[`jXY`c`k`\j*

BM]QY_^$�@fic`e�Xe[�Bfg\n\cc�$.,,2%�Xjj\ik�k_Xk�k_\i\�`j�Xe�`ek\ieXk`feXc�

dfm\d\ek�kfnXi[j�`eZi\Xj`e^�gXi\ekXc�`emfcm\d\ek�`e�k_\�\[lZXk`fe�f]�Z_`c[i\e*�N_`j�`j�

\jg\Z`Xccp�`dgfikXek�n`k_�i\jg\Zk�kf�Z_`c[i\e�n`k_�[`jXY`c`k`\j*�JXi\ekj�_Xm\�X�

i\jgfej`Y`c`kp�kf�XZk�Xj�X[mfZXk\j�]fi�k_\`i�Z_`c[i\e*�Q_\e�fi^Xe`qXk`fej(�gfc`Z`\j(�Xe[�

jfZ`\kp�]X`c�kf�d\\k�k_\�e\\[j�f]�jkl[\ekj�n`k_�jg\Z`Xc�e\\[j(�gXi\ekj�ZXe�Xjj`jk�`e�

XkkX`e`e^�n_Xk�`j�jfZ`Xccp�aljk�Xe[�Xggifgi`Xk\�]fi�k_\`i�Z_`c[i\e*�Sjj\c(�?e^\cYi\Z_k(�

IjnXc[(�?cf]](�Xe[�MnXik�$.,,3%�[\ZcXi\�k_Xk�gXi\ekjw�ifc\j�`e�k_\�`eZclj`fe�dfm\d\ek�

Xi\�g`mfkXc(�Xe[�k_Xk�jkife^�jZ_ffc)gXi\ek�gXike\ij_`gj�Xi\�\jj\ek`Xc�`e�\ejli`e^�jlZZ\jj�

f]�gcXZ\d\ekj�`e�`eZclj`m\�j\kk`e^j*�Ck�`j�efk�jligi`j`e^�k_Xk�k_\j\�i\j\XiZ_\ijw� ]`e[`e^j�

nflc[�Y\�kil\7�_fn\m\i(�k_\�b\p�\c\d\ek�`j�k_Xk�gXi\ekj�e\\[�kf�Y\�gifm`[\[�k_\�

fggfikle`kp�kf�mf`Z\�k_\`i�fg`e`fej*�JXi\ekj�Xi\�k_\`i�Z_`c[i\ewj�]`ijk�Xe[�dfjk�`dgfikXek�

k\XZ_\ij7�Xi^lXYcp(�k_\p�_Xm\�k_\�cXi^\jk�`dgXZk�fe�k_\`i�Z_`c[i\ewj�_\Xck_*�;[mfZXZp�]fi�

Xe�`eZclj`m\�\[lZXk`feXc�gcXZ\d\ek�dXp�Y\�fe\�f]�k_\�nXpj�Yp�n_`Z_�gXi\ekj�ZXe�\o_`Y`k�

k_\`i�ZfeZ\ie�]fi�k_\�_\Xck_�Xe[�n\cc)Y\`e^�f]�k_\`i�Z_`c[i\e*

6U^MNUWU_d$� ?Xic`\i�`e�k_`j�k_\j`j(�[`]]\i\ek�XggifXZ_\j�kf�[`jXY`c`kp�n\i\�

\oXd`e\[(�`eZcl[`e^�k_\�jfZ`Xc�Xe[�d\[`ZXc�df[\cj(�Xj�n\cc�Xj�k_\�`ek\^iXk`m\�XggifXZ_�

f]�k_\�Cek\ieXk`feXc�=cXjj`]`ZXk`fe�@leZk`fe�$CA@%*�N_`j�[`jZljj`fe�f]�k_\�i\jlckj�nflc[
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efk�Y\�Zfdgc\k\�n`k_flk�i\klie`e^�kf�k_`j�fi`^`eXc�`jjl\*�M\c])i\gfik\[�Xe[�

gXi\ek+^lXi[`Xe�i\gfik\[�^\e\iXc�_\Xck_�^\e\iXc�_\Xck_(�XZX[\d`Z�g\i]fidXeZ\(�g\\i�

`ek\iXZk`fej(�[\j`i\�kf�Xkk\e[�jZ_ffc(�Xe[�k_\�lk`c`qXk`fe�f]�_\Xck_�j\im`Z\j�Xi\�Xcc�X]]\Zk\[�

Yp�k_\�g\iZ\gk`fej�f]�Z_`c[i\e�Xe[�gXi\ekj�ZfeZ\ie`e^�v[`jXY`c`kpw*�Ff<`XeZf�Xe[�

M_\ggXi[�Dfe\j�$.,,3%�\ogcfi\[�k_`j�`jjl\�f]�j\c])g\iZ\gk`fe*�N_\p�jkXk\�k_Xk�j\c])�

g\iZ\gk`fe�f]�[`jXY`c`kp�`j�dlck`)]XZ\k\[�Xe[�k_Xk�k_\i\�Xi\�tjfZ`Xc�]XZkfij�`e�

Zfdg\ejXk`e^�]fi�dfi\�[`i\Zk�g_pj`ZXc�c`d`kXk`feju�$g*�.%*�Oj`e^�k_\�jfZ`Xc�df[\c�

g\ijg\Zk`m\(�jkl[\ekj�dXp�]\\c�vle_\Xck_`\iw�fi�\og\i`\eZ\�Ylccp`e^(�jk`^dXk`qXk`fe(�fi�

fk_\i�]fidj�f]�Xc`\eXk`fe�[l\�kf�e\^Xk`m\�Xkk`kl[\j�kfnXi[j�k_\`i�[`jXY`c`kp*�N_`j�]fid�f]�

[`jXYc\d\ek�dXp�Zfeki`Ylk\�kf�X�Z_`c[wj�fm\iXcc�]\\c`e^�f]�̀ eX[\hlXZp(�Xe[�_Xm\�Xe�

\]]\Zk�fe�Xcc�k_\�mXi`XYc\j�k_Xk�n\i\�\oXd`e\[*� C]�k_`j�XeXcpj`j�`j�XZZ\gk\[(�k_\e�k_\�

i\jlckj�^Xk_\i\[�_\i\`e�nflc[�Xccfn�k_\�ZfeZclj`fe�kf�Y\�[iXne�k_Xk�k_\j\�e\^Xk`m\cp�

jfZ`Xc�]fidj�f]�v[`jXYc\d\ekw� Xi\�c\jj�c`b\cp�kf�fZZli�`e�dfi\�ifYljk�`eZclj`m\�j\kk`e^j*�

;ck\ieXk`m\cp(�k_\�jkl[\ekj�n_f�n\i\�`eZcl[\[�dXp�Y\�k_fj\�c\Xjk�c`b\cp�kf�\c`Z`k�e\^Xk`m\�

i\jgfej\j�]ifd�ZcXjjdXk\j*

Oj`e^�k_\�d\[`ZXc�df[\c�XggifXZ_(�k_\�\]]\Zk�f]�[`jXY`c`kp�fe�X�jkl[\ek�`j�dfi\�fYm`flj*�

;�jkl[\ek�`j�Zfej`[\i\[�kf�Y\�v[\]`Z`\ekw�Xe[�e\\[j�kf�Y\�]`o\[*�Q_\e�Xggc`\[(�k_`j�df[\c�

f]�[`jXY`c`kp�dXp�_Xm\�[`i\Zk�`dgXZk�fe�k_\�cXjk�flkZfd\�k_Xk�nXj�\ogcfi\[�`e�k_`j�k_\j`j6�

k_\�lk`c`qXk`fe�f]�_\Xck_�j\im`Z\j*�Q`k_�`eZi\Xj`e^�[`X^efj`j�Xe[�cXY\c`e^(�Xe[�dfi\�

]i\hl\ek�m`j`kj�kf�_\Xck_�gif]\jj`feXcj(�X�jkl[\ek�n`k_�X�[`jXY`c`kp�`j�dfi\�c`b\cp�kf�]\\c�

le_\Xck_p*�N_`j�]\\c`e^�_Xj�k_\�gfk\ek`Xc�kf�Xcjf�_Xm\�Xe�`dgXZk�fe�_fn�^\e\iXc�_\Xck_�`j�

i\gfik\[(�Xj�n\cc�Xj�k_\�g\iZ\gk`fe�Yp�k_\�jkl[\ek�Xe[+fi�k_\�gXi\ek�fi�k_\�^lXi[`Xe�k_Xk�

k_\�Z_`c[�_Xj�kff�dXep�c`d`kXk`fej�kf�g\i]fid�XZX[\d`ZXccp*

-.,



Oj`e^�k_\�flkc`e\[�]iXd\nfib�]fi�XeXcpj`j(�`k�dXp�Y\�jkXk\[�k_Xk�e\`k_\i�k_\�jfZ`Xc�df[\c�

f]�[`jXY`c`kp(�efi�k_\�d\[`ZXc�df[\c�ZXe�j\gXiXk\cp�X[[i\jj�k_\�`jjl\j�]XZ\[�Yp�jkl[\ekj�

n`k_�[`jXY`c`k`\j*�N_\�C=@(�n_`Z_�gifm`[\j�k_\�`ek\^iXk`m\�XggifXZ_(�`j�dfi\�

Zfdgi\_\ej`m\*�FXe[jdXe�$.,,1%�ni`k\j�k_Xk�;d\i`ZXe�dfk_\ij�f]�Z_`c[i\e�n`k_�

[`jXY`c`k`\j�Xi\�Zfe]ifek\[�Yp�k_\j\�jXd\�`jjl\j*�M_\�Xjj\ikj�k_Xk�k_\j\�dfk_\ij�elikli\�

k_\`i�Z_`c[i\e�`e�X�jfZ`\kp�k_Xk�vd\[`ZXc`q\jw�Xe[�[\mXcl\j�k_\d(�Ylk�k_Xk�k_\p�Xi\�Xcjf�

Y\`e^�gi\j\ek\[�n`k_�Xe[�gXik`Z`gXk\�`e�[`jXY`c`kp�i`^_kj�dfm\d\ekj�n_`Z_�X[fgk�k_\�

dfi\�jfZ`Xc�XggifXZ_�kf�[`jXY`c`kp*�N_\�gXg\i�`eZcl[\j�dXep�hlfk\j�]ifd�dfk_\ij�f]�

Z_`c[i\e�n`k_�[`jXY`c`k`\j(�Ylk�k_\i\�`j�fe\�`e�gXik`ZlcXi�k_Xk�jg\Xbj�kf�k_`j�[lXc`kp6

M_\�`j�n_Xk�j_\�`j*� C�Xjb\[�XYflk�k_\�m`kXd`e�_fg`e^�k_Xk�`k�nflc[�Z_Xe^\�_\i�

flknXi[�Xgg\XiXeZ\�efk�_\i�`ej`[\*�Ckwj�dfi\�`dgfikXek�]fi�flknXi[�Xgg\XiXeZ\�

Y\ZXlj\�g\fgc\�al[^\�pfl�fe�k_\�flkj`[\�]`ijk(�efk_`e^�`ej`[\*�Sfli�[Xl^_k\iwj�

gifYXYcp�m\ip�`ek\cc`^\ek�Ylk�ef�fe\wj�\m\i�^f`e^�kf�befn�k_Xk�Y\ZXlj\�k_\pwi\�

efk�^f`e^�kf�^`m\�_\i�X�Z_XeZ\(�le]fikleXk\cp*�;e[�k_Xk�`j�jX[*�;e[�k_Xk�i\Xccp(�

i\Xccp�Yfk_\ij�d\�X�cfk*�GXpY\�j_\wcc� T[Xl^_k\i�MljXeU�Z_Xe^\�g\fgc\(�C�[fewk�

befn*�Bfg\]lccp(�j_\�ZXe�dXb\�X�[`]]\i\eZ\(�Xe[�dXpY\�g\fgc\�n`cc�cffb�Xk�_\i�

Xe[�jXp(�^\\(�j_\�_Xj�>fnewj(�Ylk�j_\wj�`ek\cc`^\ek*�Sfl�befn(�^\\(�j_\�[f\jewk�

_Xm\�kf�jn\\g�]cffij(�fi�j_\�[f\jewk�_Xm\�kf�YX^�^ifZ\i`\j*�;e[�k_Xkwj�efk�^ff[�

\efl^_�]fi�d\(�Xe[�C�nfewk�XZZ\gk�k_Xk�]fi�_\i*�Sfl�befn(�C�nX`k�Y\ZXlj\�C�

Z_ffj\�kf(�efk�Y\ZXlj\�Cwd�efk�`ek\cc`^\ek�\efl^_�$le`[\ek`]`\[�dfk_\i(�`e�

FXe[jdXe(�g*� -/2%*

+,+



Ck�`j�gfjj`Yc\�k_Xk�`eZclj`m\�\[lZXk`fe�dXp�_\cg�`e�i\dfm`e^�jfd\�f]�k_\�e\^Xk`m\�

Xkk`kl[\j�kfnXi[j�jkl[\ekj�n`k_�[`jXY`c`k`\j*�Bf[b`ejfe�$.,,3%�jkXk\j�k_Xk�`] �̀ eZclj`fe�`j�

kf�Y\�\]]\Zk`m\(�k_\e�k_\i\�`j�X�e\\[�kf�\[lZXk\�efe)[`jXYc\[�jkl[\ekj�XYflk�[`jXY`c`k`\j�

Xe[�XYflk�`eZclj`fe*�C]�̀ eZclj`m\�\[lZXk`fe�`j�\]]\Zk`m\�`e�Xjj`jk`e^�jkl[\ekj�n`k_flk�

[`jXY`c`k`\j�kf�le[\ijkXe[�Xe[�j\\�jkl[\ekj�n`k_�[`jXY`c`k`\j�Xj�k_\`i�\hlXc�g\\ij(�k_\e�

g\i_Xgj�k_\i\�d`^_k�Y\�Xe�fm\iXcc�`dgifm\d\ek�`e�k_\`i�fm\iXcc�_\Xck_�Xj�n\cc*

=feZclj`fej

B\Xck_�`j�X�gi\[fd`eXek�`jjl\�]fi�Xcc�Z_`c[i\e�Xe[�k_\`i�gXi\ekj*�N_\�jfZ`Xc�[\k\id`eXekj�

f]�_\Xck_�`[\ek`]p�k_\�dlck`gc\�[`d\ej`fej�k_Xk�dXp�_Xm\�Xe�\]]\Zk�fe�k_\�_\Xck_�f]�Xe�

`e[`m`[lXc*�N_ifl^_�k_\�Zfej`[\iXk`fe�f]�j\m\iXc�f]�k_\j\�[\k\id`eXekj�Xe[�k_\�

\[lZXk`feXc�gcXZ\d\ek�f]�jkl[\ekj�n`k_�[`jXY`c`k`\j(�k_\�i\cXk`fej_`g�Y\kn\\e�`eZclj`m\�

\[lZXk`fe�Xe[�_\Xck_�f]�jkl[\ekj�n`k_�[`jXY`c`k`\j�_Xj�Y\\e�\ogcfi\[�`e�k_`j�hlXek`kXk`m\�

XeXcpj`j*�;ck_fl^_�`k�ZXeefk�Y\�jkXk\[�[\]`e`k`m\cp�k_Xk�`eZclj`m\�\[lZXk`fe�_Xj�X�[`i\Zk�

`dgXZk�fe�_\Xck_(�k_`j�i\j\XiZ_�gf`ekj�kf�k_\�c`b\c`_ff[�k_Xk�k_`j�XjjfZ`Xk`fe�[f\j�\o`jk*

N_\j\�i\jlckj�dXp�Y\�f]�̀ ek\i\jk�kf�dXep�[`]]\i\ek�`e[`m`[lXcj�Xe[�^iflgj�n_f�_Xm\�Xe�

`ek\i\jk�`e�k_\�\[lZXk`fe�Xe[�n\cc)Y\`e^�f]�Z_`c[i\e�n`k_�[`jXY`c`k`\j*�N_`j�i\j\XiZ_�_Xj�

k_\�gfk\ek`Xc�kf�`dgXZk�jkl[\ekj(�k\XZ_\ij(�X[d`e`jkiXkfij(�gfc`Zp�dXb\ij(�X[mfZXZp�

^iflgj(�Xe[�gXi\ekj*� B\Xck_�`j�X�gi\[fd`eXek�`jjl\�]fi�Xcc�Z_`c[i\e(�Xe[�k_`j�i\j\XiZ_�

_`^_c`^_kj�k_\�XjjfZ`Xk`fe�Y\kn\\e�k_\�_\Xck_�f]�Z_`c[i\e�n`k_�[`jXY`c`k`\j�Xe[�`eZclj`m\�

\[lZXk`feXc�giXZk`Z\j*�N_`j�i\j\XiZ_�Xcjf�_Xj�k_\�gfk\ek`Xc�kf�gfj`k`m\cp�`e]cl\eZ\�glYc`Z�

g\iZ\gk`fe�f]�k_\�mXcl\�f]�̀ eZclj`m\�\[lZXk`fe*

+,,



Ce�fi[\i�kf�`em\jk`^Xk\�k_`j�XjjfZ`Xk`fe�]lik_\i(�k_\i\�Xi\�j\m\iXc�i\Zfdd\e[Xk`fej�

gi\j\ek\[�_\i\�]fi�]lik_\i�nfib*

-*� Gfi\�eXk`feXc�i\j\XiZ_�j_flc[�Y\�Zfe[lZk\[�lj`e^�hlXek`kXk`m\�d\k_f[fcf^p7

.*� Cek\ieXk`feXc�i\j\XiZ_�dXp�Y\�ZXii`\[�flk�kf�\ogcfi\�k_\�k_\d\j�[`jZljj\[�`e�k_`j�

k_\j`j7

/*� @lik_\i�i\j\XiZ_�dXp�Y\�g\i]fid\[�kf�X[[i\jj�k_\�^Xg�k_Xk�\o`jkj�`e�\ogcfi`e^�k_\�

i\cXk`fej_`g�Y\kn\\e�`eZclj`m\�\[lZXk`fe�Xe[�k_\�_\Xck_�f]�X�Z_`c[�n`k_�X�

[`jXY`c`kp7�Xe[

0*� KlXc`kXk`m\�i\j\XiZ_�Zflc[�Y\�Zfe[lZk\[�kf�jlggc\d\ek�k_`j�i\j\XiZ_*

@M_UZYMW�DQ^QM]OT

J;FM�[XkX�]ifd�MkXk`jk`Zj�=XeX[Xwj�Z_`c[i\ewj�Zfdgfe\ek�f]�k_\�.,,-� jlim\p�nXj�lj\[�

`e�k_`j�hlXek`kXk`m\�\ogcfiXk`fe7�_fn\m\i(�`e�k_\�]Xcc�f]�.,,4�k_\�i\jlckj�]ifd�k_\�.,,2�

J;FM�jlim\p�n`cc�Y\�i\c\Xj\[*�Ck�nflc[�Y\�Yfk_�`ek\i\jk`e^�Xe[�Y\e\]`Z`Xc�kf�Zfe[lZk�k_\�

jXd\�XeXcpj\j�g\i]fid\[�`e�k_`j�i\j\XiZ_�jkl[p�`e�fi[\i�kf�ZfdgXi\�i\jlckj*�C]�j`d`cXi�

i\jlckj�Xi\�fYkX`e\[(�`k�dXp�Y\�gfjj`Yc\�kf�dXb\�dfi\�ZfeZclj`m\�[\k\id`eXk`fej�XYflk�

k_\�i\cXk`fej_`g�Y\kn\\e�`eZclj`m\�\[lZXk`fe�Xe[�_\Xck_*

;ck_fl^_�J;FM�`j�jlg\i`fi�kf�fk_\i�[XkXYXj\j�`e�gifm`[`e^�X�n\Xck_�f]�̀ e]fidXk`fe�

i\^Xi[`e^�k_\�\[lZXk`feXc�j\kk`e^j�f]�Z_`c[i\e�Xe[�k_\`i�_\Xck_(�`k�dXp�Y\�Y\e\]`Z`Xc�kf�

Zfe[lZk�i\j\XiZ_�\ogcfiXk`fej�lj`e^�k_\�HXk`feXc�Ffe^`kl[`eXc�Mlim\p�f]�=_`c[i\e�Xe[

+,-



Sflk_�$HFM=S%�fi�Sflk_�`e�NiXej`k`fe�Mlim\p�$SCNM%�kf�]lik_\i�\ogcfi\�XjjfZ`Xk`fej�

Y\kn\\e�_\Xck_�Xe[�`eZclj`m\�\[lZXk`fe�k_Xk�dXp�\o`jk*

N_\i\�`j�X�[\]`e`k\�^Xg�`e�hlXek`kXk`m\�[XkX�Xe[�XeXcpj`j�`e�\[lZXk`feXc�c`k\iXkli\�k_Xk�dXp�

Y\�Y\e\]`Z`Xc�kf�X[[i\jj*�L\j\XiZ_�Xk�k_\�gifm`eZ`Xc�Xe[�k\ii`kfi`Xc�c\m\cj�dXp�gifm`[\�

[XkX�k_Xk�n`cc�_\cg�Zcfj\�k_\�Zlii\ek�befnc\[^\�^Xg�k_Xk�\o`jkj�`e�k_`j�Xi\eX*�;j�nXj�

efk\[�`e�Xe�\Xic`\i�j\Zk`fe�f]�k_`j�k_\j`j(�MkXk`jk`Zj�=XeX[X�`j�efk�XYc\�kf�i\c\Xj\�Xcc�k_\�

[XkX�k_Xk�\o`jk�Xk�k_\j\�c\m\cj�[l\�kf�k_\`i�jki`Zk�gfc`Z`\j*�N_\i\]fi\(�[XkX�Zfcc\Zk\[�

`e[\g\e[\ekcp�f]�MkXk`jk`Zj�=XeX[X�Xk�k_\j\�c\m\cj�Zflc[�^i\Xkcp�\e_XeZ\�k_\�befnc\[^\�

k_Xk�\o`jkj*

;Y_Q]YM_UZYMW�DQ^QM]OT

N_\�QBIwj�Cek\ieXk`feXc�=cXjj`]`ZXk`fe�f]�@leZk`fe`e^(�>`jXY`c`kp�Xe[�B\Xck_�`j�X�kffc�

]fi�d\Xjli`e^�_\Xck_�Xe[�[`jXY`c`kp�Xk�`e[`m`[lXc�Xe[�gfglcXk`fe�c\m\cj�$QBI(�.,,4%*�

N_\�C=@�nXj�\e[fij\[�Yp�-5-�d\dY\i�jkXk\j�`e�.,,-*� Mg\Z`]`ZXccp(�X�=_`c[i\e�Xe[�

Sflk_�m\ij`fe�f]�k_\�C=@�\o`jkj*�;e�\ogcfiXk`fe�f]�k_\�i\jlckj�f]�k_`j�`ejkild\ek�nflc[�

Y\�efk\nfik_p(�Xe[�dXp�gifm`[\�]lik_\i�`ej`^_k�`ekf�k_\�[XkX�k_Xk�Xi\�gi\j\ek\[�`e�k_`j�

k_\j`j�n`k_`e�Xe�`ek\ieXk`feXc�]iXd\nfib*�=fdgXi`jfej�Y\kn\\e�=XeX[`Xe�i\jlckj�Xe[�

k_fj\�]ifd�fk_\i�Zfleki`\j�dXp�i\m\Xc�`dgfikXek�i\jlckj*

DQ^QM]OT�UY�:QMW_T�MYP�;YOW`^UaQ�7P`OM_UZY

L\j\XiZ_`e^�k_\�i\cXk`fej_`g�Y\kn\\e�_\Xck_�Xe[�`eZclj`m\�\[lZXk`fe�i\m\Xc\[�[\]`e`k\�

^Xgj*�GXep�Xjg\Zkj�f]�̀ eZclj`m\�\[lZXk`fe�_Xm\�Y\\e�\ogcfi\[�`eZcl[`e^(�Xdfe^jk�fk_\i

+,.



k_\d\j(�k_\�XZX[\d`Z�XZ_`\m\d\ek�f]�Z_`c[i\e�n`k_�[`jXY`c`k`\j(�Xe[�k_\`i�efe)[`jXYc\[�

g\\ij(�Xe[�jfZ`Xc�i\cXk`fej_`gj*�@lik_\idfi\(�k_\�_\Xck_�f]�jkl[\ekj�n`k_�[`jXY`c`k`\j�_Xj�

Y\\e�\ogcfi\[�Xggcp`e^�k_\�df[\cj�f]�[`jXY`c`kp�k_Xk�_Xm\�Y\\e�[`jZljj\[�`e�k_\�c`k\iXkli\�

i\m`\n*�Bfn\m\i(�k_\i\�`j�jZXek�c`k\iXkli\�k_Xk�`em\jk`^Xk\j�k_\�i\cXk`fej_`g�Y\kn\\e�k_\j\�

knf�[fdX`ej*�N_`j�k_\j`j�i\j\XiZ_�i\m\Xcj�k_Xk�k_\i\�dXp�Y\�Xe�XjjfZ`Xk`fe�Y\kn\\e�

_\Xck_�Xe[�`eZclj`m\�\[lZXk`fe*�N_`j�i\cXk`fej_`g�[\j\im\j�]lik_\i�\ogcfiXk`fe*

C`MWU_M_UaQ�DQ^QM]OT

;�[`jX[mXekX^\�f]�hlXek`kXk`m\�i\j\XiZ_�`j�k_Xk�`k�`j�gfjj`Yc\�kf�]fi^\k�k_Xk�Y\_`e[�k_\�

eldY\ij�Xe[�g\iZ\ekX^\j�Xi\�i\Xc�g\fgc\�]fi�n_fd�k_\j\�`jjl\j�Xi\�gi\mXc\ek*

KlXc`kXk`m\�i\j\XiZ_�_Xj�k_\�XY`c`kp�kf�Yi`e^�eldY\ij�kf�c`]\*�Ck�_Xj�k_\�gfk\ek`Xc�kf�Yi`e^�

X�mf`Z\�kf�k_\�jkXk`jk`Zj�jf�k_Xk�k_\�i\j\XiZ_�_Xj�k_\�XY`c`kp�kf�Yi`e^�^i\Xk\i�`dgXZk�kf�X�

^i\Xk\i�eldY\i�f]�g\fgc\*

E`XXM]d

Q_`cjk�k_\�d\i`kj�f]�]lik_\i�c`e\j�f]�̀ ehl`ip�Xj�n\cc�Xj�k_fj\�`emfcm`e^�hlXc`kXk`m\�

i\j\XiZ_�_Xm\�Y\\e�gi\j\ek\[(�k_\�]XZk�i\dX`ej�k_Xk�hlXek`kXk`m\�i\j\XiZ_�i\dX`ej�X�

gfn\i]lc�i\j\XiZ_�d\k_f[fcf^p�`e�[i`m`e^�^fm\ied\ek�gfc`Zp*�EXd`c�$.,,0%�i\Zf^e`q\j�

k_Xk�hlXek`kXk`m\�i\j\XiZ_�`j�dXb`e^�i\jli^\eZ\�`e�jfZ`Xc�jZ`\eZ\�i\j\XiZ_�X]k\i�

tgi\[`Zk`fej�f]�̀ kj�[\d`j\u�$g*-,-%*� EXd`c�jkXk\j�k_Xk�tgfc`ZpdXb\ij�_Xm\�Y\Zfd\�

]fZlj\[�fe�\og\i`d\ekXc�hlXek`kXk`m\�i\j\XiZ_�kf�^l`[\�k_\`i�]fidlcXk`fe�Xe[�

`dgc\d\ekXk`fe�f]�̀ ejkilZk`feu�$g*� -,-%*�B`j�iXk`feXc\�`j�k_Xk�gfc`ZpdXb\ij�Xi\�i\hl`i\[

+,/



kf�Y\�XZZflekXYc\�kf�k_\�glYc`Z(�Xe[�_Xm\�c`d`k\[�i\jfliZ\j�n_`Z_�Xi\�Y\jk�lk`c`q\[�

k_ifl^_�hlXek`kXk`m\�i\j\XiZ_�d\k_f[j*

N_\�i\jlckj�Xe[�[`jZljj`fej�gi\j\ek\[�`e�k_`j�k_\j`j�_Xm\�Zi\Xk\[�X�]iXd\nfib�lgfe�

n_`Z_�k_\�i\cXk`fej_`g�Y\kn\\e�`eZclj`m\�\[lZXk`fe�Xe[�_\Xck_�_Xj�Y\\e�\oXd`e\[*�

N_ifl^_�k_`j�i\j\XiZ_�[\]`e`k`fej�Xe[�ZfeZ\gklXc`qXk`fej�f]�[`jXY`c`kp�_Xm\�Y\\e�

Zi`k`ZXccp�i\m`\n\[(�Xe[�k_\�i\jlckj�_Xm\�Y\\e�]iXd\[�n`k_`e�Xe�le[\ijkXe[`e^�f]�_\Xck_�

k_Xk�\eZfdgXjj\j�X�[\]`e`k`fe�k_Xk�`j�efk�c`d`k\[�kf�k_\�g_pj`ZXc�n\cc)Y\`e^�f]�Xe�

`e[`m`[lXc*

N_\�XeXcpj`j�f]�[XkX�i\m\Xc\[�k_Xk�gXi\ekj�n\i\�dfi\�c`b\cp�kf�i\gfik�k_Xk�k_\`i�Z_`c[i\e�

n`k_�[`jXY`c`k`\j�Xi\�`e�Y\kk\i�^\e\iXc�_\Xck_(�gif^i\jj�m\ip�n\cc+n\cc�Xk�jZ_ffc(�`ek\iXZk�

m\ip�n\cc+n\cc�n`k_�k_\`i�g\\ij(�Xe[�dfi\�]`i\hl\ekcp�cffb�]finXi[�kf�^f`e^�kf�jZ_ffc�`e�

_`^_\i�`eZclj`m\�\[lZXk`feXc�j\kk`e^j�k_Xe�`e�d`[)iXe^\�fi�cfn\i�`eZclj`fe�j\kk`e^j*�N_`j�

gfj`k`m\�XjjfZ`Xk`fe�nXj�Zfej`jk\ek(�i\^Xi[c\jj�f]�j\m\i`kp�Xe[�kpg\�f]�[`jXY`c`kp*� N_\j\�

]XmfliXYc\�i\jlckj�_Xm\�k_\�gfk\ek`Xc�kf�`dgXZk�=XeX[`Xe�\[lZXk`fe�gfc`Zp7�_fn\m\i(�k_\�

i\jlckj�Xcjf�gifdgk�Zfej`[\iXk`fej�]fi�]lkli\�nfib*

CeZclj`m\�\[lZXk`fe�`j�efk�X�gXeXZ\X(�Ylk�`k�dXp�gifm`[\�Xe�fgk`fe�]fi�`dgifm`e^�k_\�

_\Xck_�f]�jkl[\ekj�n`k_�[`jXY`c`k`\j*�@lccXe�$-555%�nifk\�XYflk�dfiXc�gligfj\�`e�

\[lZXk`fe*�B\�jkXk\[�k_Xk�k_`j�gligfj\�td\Xej�dXb`e^�X�[`]]\i\eZ\�`e�k_\�c`]\)Z_XeZ\j�f]�

Xcc�jkl[\ekj)dfi\�f]�X�[`]]\i\eZ\�]fi�k_\�[`jX[mXekX^\[�Y\ZXlj\�k_\p�_Xm\�]lik_\i�kf�^f*�

;k�k_\�dXZif�c\m\c(�dfiXc�gligfj\�`j�\[lZXk`fewj�Zfeki`Ylk`fe�kf�jfZ`\kXc�[\m\cfgd\ek�

Xe[�[\dfZiXZpu�$g*� -%*� @lccXewj�jkXk\d\ek�jlddXi`q\j�k_\�gligfj\�f]�̀ eZclj`m\

+,0



\[lZXk`fe6�gcXZ`e^�jkl[\ekj�n`k_�[`jXY`c`k`\j�`e�`eZclj`m\�\[lZXk`feXc�j\kk`e^j�n_\i\�k_\`i�

[`m\ij`kp�`j�XZZ\gk\[�Xe[�mXcl\[�d\Xej�dXb`e^�X�gfj`k`m\�[`]]\i\eZ\�`e�k_\�c`]\�f]�MWW�

jkl[\ekj(�Xe[�gfk\ek`Xccp�_Xm`e^�X�gfj`k`m\�`dgXZk�fe�k_\`i�_\Xck_*

+,1



L\]\i\eZ\j

;e[i\nj(�D*(�"�FlgXik(�D*�$.,,,%*�FTQ�UYOW`^UaQ�OWM^^]ZZX0�7P`OM_UYS�QcOQ[_UZYMW�

OTUWP]QY�$.e[�\[*%*�MZXiYfifl^_(�IH6�H\cjfe*

;ie[k(�M*(�Nlim\p(�=*(�"�;e[i\Xj\e(�H*=*�$-555%*�=fii\cXk`e^�Xe[�gi\[`\k`e^

gjpZ_`Xki`Z�jpdgkfd�iXk`e^j6�Mg\XidXewj�i�m\ijlj�E\e[Xccwj�kXl�Zfii\cXk`fe*�

<Z`]YMW�Z R�B^dOTUM_]UO�DQ^QM]OT"�)) (!"�53)-,0*

;ik`c\j(�;*D*(�Efqc\jb`(�?*<*(�>fie(�M*(�"�=_i`jk\ej\e(�=*�$.,,2%*�=_Xgk\i�/6

F\Xie`e^�`e�`eZclj`m\�\[lZXk`fe�i\j\XiZ_6�L\)d\[`Xk`e^�k_\fip�Xe[�d\k_f[j�n`k_�

X�kiXej]fidXk`m\�X^\e[X*�DQaUQb�Z R�DQ^QM]OT�UY�7P`OM_UZY"� 1,$-%(�21)-,4*

<X`c\p(�L*� $.,,1%*�?mXclXk`e^�k_\�i\cXk`fej_`g�Y\kn\\e�g_pj`\Xc�\[l\Xk`fe(�jgfik�Xe[�

jfZ`Xc�`eZclj`fe*�7P`OM_UZYMW�DQaUQb"� 13$-%(�3-)5,*

<ffk_(�N*�$-555%*�P`\n`e^�`e\clj`fe�]ifd�X�[`jkXeZ\6�AX`e`e^�g\ijg\\k`m\�]ifd�

ZfdgXiXk`m\�jkl[p*�E`[[Z]_�RZ]�>QM]YUYS"� '* 3!"� -20)-24*

<ffk_(�N*(�"�;`ej\fn(�G*�$.,,.%*�;YPQc�RZ]�UYOW`^UZY0�6QaQWZ[UYS�WQM]YUYS�MYP

[M]_UOU[M_UZY�UY�^OTZZW^$� <i`jkfc6�=\eki\�]fi�Mkl[`\j�fe�Ce\clj`m\�?[lZXk`fe*

+,2



<ifne(�M*=*�$JXe\c`jk%*� $.,,/(�Dle\�-2).3%*�FZbM]P^�M�T`XMY�]UST_^�PU^MNUWU_d�

_McZYZXd$�JXe\c�CCC�Xk�k_\�j\Zfe[�j\jj`fe�f]�k_\�;[�BfZ�=fdd`kk\\�fe�X�

=fdgi\_\ej`m\�Xe[�Cek\^iXc�Cek\ieXk`feXc�=fem\ek`fe�fe�Jifk\Zk`fe�Xe[�

Jifdfk`fe�f]�k_\�L`^_kj�f]�J\ijfej�n`k_�>`jXY`c`k`\j*�L\ki`\m\[�]ifd�Oe`k\[�

HXk`fej�\eXYc\�Q\Y�j`k\6�_kkg6++nnn*le*fi^+\jX+jfZ[\m+\eXYc\+i`^_kj+Zfeki`Y)�

jZYifne*_kd

<liZ_Xi[k(�N*�$.,,0%*�=XgXY`c`k`\j�Xe[�[`jXY`c`kp6�k_\�ZXgXY`c`k`\j�]iXd\nfib�Xe[�k_\�

jfZ`Xc�df[\c�f]�[`jXY`c`kp*�6U^MNUWU_d�MYP�EZOUQ_d"� '/ '!"�3/1)31-*

=Xijfe(�>*D*� $.,,3%*�EXk_c\\e�G\Xij�G\dfi`Xc�F\Zkli\6� CeefmXk`m\�i\j\XiZ_�]fi�k_\

?H>�Xcc`\[�_\Xck_ZXi\�gif]\jj`feXc*�3XQ]UOMY�<Z`]YMW�Z R �7WQO_]ZYQ`]ZPUMSYZ^_UO�

FQOTYZWZSd"� *- (!"�30)5.*

=fc\(�=*G*(�QXk[ife(�H*(�GXa[(�G*�$.,,0%*�;ZX[\d`Z�gif^i\jj�f]�jkl[\ekj�XZifjj�

`eZclj`m\�Xe[�kiX[`k`feXc�j\kk`e^j*�?QY_MW�DQ_M]PM_UZY"� *( (!"� -/2)-00*

=fcm\i(�;*�$.,,1%*�;�j_Xi\[�]iXd\nfib�Xe[�cXe^lX^\�]fi�Z_`c[_ff[�[`jXY`c`kp*�

6QaQWZ[XQY_MW�?QPUOUYQ�MYP�5TUWP�@Q`]ZWZSd"� 03$--%(�34,)340*

=fiY\kk(�G*�$-55/%*�DQ^QM]OT�XQ_TZP^�UY�[ZWU_UOMW�̂ OUQYOQ0�3Y�UY_]ZP`O_UZY�`^UYS�

?UO]Z5M^Q$�<\ccml\(�QXj_`e^kfe6�;lk_fi*

+,3

http://www.un.org/esa/socdev/enable/rights/contrib-


=iXn]fi[(�=*�$.,,0%*�E`[[Z]_UYS�_QMOTQ]^0�3�RZ`YPM_UZY�RZ]�MPaMYOUYS�UYOW`^UaQ�

QP`OM_UZY$� Nfifekf7�Lf\_\i�Cejk`klk\*

=i\jn\cc(�D*Q*� $.,,/%*�L\j\XiZ_�[\j`^e6�KlXc`kXk`m\(�hlXek`kXk`m\(�Xe[�d`o\[�

d\k_f[j�XggifXZ_\j*�N_fljXe[�IXbj(�=;6�MX^\�JlYc`ZXk`fej�CeZ*

=i\jn\cc(�D*�$.,,1%*�7P`OM_UZYMW�]Q^QM]OT0�BWMYYUYS"� OZYP`O_UYS�MYP�QaMW`M_UYS�

\`MWU_M_UaQ�MYP�\`MY_U_M_UaQ�]Q^QM]OT�$.�V�\[*%*�Ogg\i�MX[[c\�L`m\i(�HD6�

J\Xijfe�G\ii`cc�Ji\ek`Z\�BXcc*

=l\bc\(�J*(�"�Q`cjfe(�D*�$.,,.%*�MfZ`Xc�i\cXk`fej_`gj�Xe[�]i`\e[j_`gj�Xdfe^�pfle^

g\fgc\�n`k_�>fnewj�jpe[ifd\�`e�j\Zfe[Xip�jZ_ffcj*�4]U_U^T�<Z`]YMW�Z R�E[QOUMW�

7P`OM_UZY"� (/ (!"�22)3-*

>Xm`j�J*(�"�@cfi`Xe�F*(�$.,,0%*�FQMOTUYS�̂ _]M_QSUQ^�MYP�M[[]ZMOTQ^�RZ]�[`[UW^�bU_T�

^[QOUMW�QP`OM_UZYMW�YQQP^0�M�^OZZ[UYS�̂ _`Pd$� $L\j\XiZ_�i\gfik�1-2%�Ffe[fe6�

B\i�GXa\jkpwj�MkXk`feXip�I]]`Z\*

>`jXYc\[�J\fgc\wj�Ii^Xe`qXk`fe�$e*[*%*�L\ki`\m\[�>\Z\dY\i�.-(�.,,3�]ifd(�

_kkg6++nnn*[gX*fi^*j^+[\]`e`k`feW[`jXY`c`kp*_kd%

+-*

http://www.dpa.org.sg/definition_disability.htm


>l^^\i�QX[jnfik_(�>*?*(�"�Ee`^_k(�>*�$-555%*�Ji\gXi`e^�k_\�`eZclj`fe�ZcXjjiffd�

]fi�jkl[\ekj�n`k_�jg\Z`Xc�g_pj`ZXc�Xe[�_\Xck_�e\\[j*�;Y_Q]aQY_UZY�UY�EOTZZW���

=+dqZ(� -3,)-31*

?i`bjjfe(�F*(�Q\cXe[\i(�D*(�"�AiXecle[(�G*�$.,,3%*�JXik`Z`gXk`fe�`e�\m\ip[Xp�jZ_ffc�

XZk`m`k`\j�]fi�Z_`c[i\e�n`k_�Xe[�n`k_flk�[`jXY`c`k`\j*�<Z`]YMW�Z R�6QaQWZ[XQY_MW�

MYP�BTd^UOMW�6U^MNUWU_UQ^"� '/ +!"�041)1,.*

@XlZ_\i�$.,,.%*�B3>E�(&&'�PU^MNUWU_d�̂ OMWQ�RZ]�OTUWP]QY$�L\ki`\m\[�fe�M\gk\dY\i

-1(.,,3� ]ifd6

_kkg6++nnn*jkXkZXe*ZX+\e^c`j_+>c`+G\kX[XkX+gXcj+.,,-+gXcj.,,-)[`jXY`c`kp)jZXc\)

]fi)X[lckj*[fZ

@fic`e(�=*(�"�Bfg\n\cc(�N*� $.,,2%*�CeZclj`fe�) �k_\�_\Xik�f]�k_\�dXkk\i6�NiX`e\\

k\XZ_\ij�g\iZ\gk`fej�f]�X�gXi\ekwj�aflie\p*�4]U_U^T�<Z`]YMW�Z R�E[QOUMW�7P`OM_UZY"�

aa$. %(�11)2-*

@i\[\i`Zbjfe(�H*(�M`ddfe[j(�?*(�?mXej(�F*(�"�MflcjYp(�=*� $.,,3%*�;jj\jj`e^�k_\

jfZ`Xc�Xe[�X]]\Zk`m\�flkZfd\j�f]�̀ eZclj`fe*�4]U_U^T�<Z`]YMW�Z R�E[QOUMW�7P`OM_UZY"�

)* (!"� -,1)--1*

@lccXe(�G*� $-555%*�5TMYSQ�RZ]OQ^$� J_`cX[\cg_`X(�J;6�@Xcd\i�Ji\jj(�NXpcfi�"

@iXeZ`j(�CeZ*

+-+

http://www.statcan.ca/english/Dli/Metadata/pals/2001/pals2001-disability-scale-


AXY\c(�M*(�"�J\k\ij(�M*�$.,,0%*�Ji\jX^\�f]�X�gXiX[`^d�j_`]k:�<\pfe[�k_\�jfZ`Xc�df[\c�f]�

[`jXY`c`kp�kfnXi[�i\j`jkXeZ\�k_\fi`\j�f]�[`jXY`c`kp*�6U^MNUWU_d���EZOUQ_d"� '/ ,!"�

141)2,,*

AXcXYlq`(�A*?*�$.,,0%*�MfZ`Xc�\oZclj`fe*�Ce�LXgX\c(�>�$?[*%(�EZOUMW�PQ_Q]XUYMY_^�Z R

TQMW_T0�5MYMPUMY�BQ]^[QO_UaQ^�$gg*�./1).1-%*� Nfifekf6�=XeX[`Xe�MZ_fcXijw�Ji\jj�

CeZ*

Afm\ied\ek�f]�=XeX[X�$.,,3%*� J;FE0�5MYMPUMY�>ZYSU_`PUYMW�JZ`_T�UY�F]MY^U_UZY

E`]aQd$� L\ki`\m\[�fe�>\Z\dY\i�--(�.,,3�]ifd(�_kkg6++nnn*g`jX*^Z*ZX+p`kj*j_kdc

AiXm\j(�J*(�"�NiXZp(�D*�$-554%*�?[lZXk`fe�]fi�Z_`c[i\e�n`k_�[`jXY`c`k`\j6�N_\�iXk`feXc\�]fi�

`eZclj`fe*�<Z`]YMW�Z R�BMQPUM_]UO^���5TUWP�:QMW_T"� )* )!"�..,)..1*

AiXp(�=*�$.,,1%*�CeZclj`fe(�`dgXZk�Xe[�e\\[6�Sfle^�Z_`c[i\e�n`k_�X�m`jlXc�`dgX`id\ek*�

5TUWP�5M]Q�UY�B]MO_UOQ"� '' (!"� -35)-5,*

BXnb`ej(�P*D*� $.,,3%*�HXiifn`e^�^Xgj�]fi�jg\Z`Xc)e\\[j�jkl[\ekj*�7P`OM_UZYMW�

>QMPQ]^TU["� ,* +!"�2-)2/*

+-,

http://www.pisa.gc.ca/yits.shtml


B\Xck_�=XeX[X�$.,,0%*� EZOUMW�UYOW`^UZY�M^�M�PQ_Q]XUYMY_�Z R�TQMW_T$� L\ki`\m\[�>\Z\dY\i�

/,(�.,,3�]ifd(�_kkg6++nnn*g_XZ)XjgZ*^Z*ZX+g_)�

jg+g_[[+g[]+fm\im`\nW`dgc`ZXk`fej+,/W`eZclj`feW\*g[]

B\Xck_�Jifdfk`fe�;^\eZp�$e*[*%*� :QMW_T�[]ZXZ_UZY�MSQYOd�RZ]�@Z]_TQ]Y�;]QWMYP$�

L\ki`\m\[�fe�>\Z\dY\i�.5(.,,3�]ifd(

_kkg6++nnn*_\Xck_gifdfk`feX^\eZp*fi^*lb+B\Xck_gifdfk`fe+B\Xck_+j\Zk`fe2X*_k

d

B\[[c\(�H*G*� $.,,.%*�=c`e`ZXc�i\j\XiZ_�[\j`^ej6�KlXek`kXk`m\�jkl[`\j*� 8Zc�EMYS`UYU^�

Z]&�,.1',/*(

B\`dXe(�N*�$.,,,%*� @i`\e[j_`g�hlXc`kp�Xdfe^�Z_`c[i\e�`e�k_i\\�\[lZXk`feXc�j\kk`e^j*�

<Z`]YMW�Z R�;Y_QWWQO_`MW���6QaQWZ[XQY_�6U^MNUWU_d"� .1$-%(� -)-.*

Bf[b`ejfe(�;*�$.,,3%*�CeZclj`m\�\[lZXk`fe�Xe[�k_\�ZlckliXc�i\gi\j\ekXk`fe�f]

[`jXY`c`kp�Xe[�[`jXYc\[�g\fgc\6�L\Z`g\�]fi�[`jXjk\i�fi�ZXkXcpjk�f]�Z_Xe^\:�

DQ^QM]OT�UY�7P`OM_UZY"� 33(�12)32*

Bfn�kf�=i\Xk\�pfli�fne�>XkXj\k�lj`e^�MJMM�MpekXo�@`c\j�$e*[%*�L\ki`\m\[�DXelXip�

-2(�.,,4�]ifd(�_kkg6++nnn*_d[Z*_XimXi[*\[l+glYW]`c\j+MJMMWMpekXo*g[]

+--

http://www.phac-aspc.gc.ca/ph-
http://www.healthpromotionagency.org.uk/Healthpromotion/Health/section6a.ht
http://www.hmdc.harvard.edu/pub_files/SPSS_Syntax.pdf


BLM>=�Jfjk�.,,5�MkiXk\^p)�Cjjl\�QfibYffb� L\ki\`m\[�]ifd

_kkg�6++jim�--5*�j\im`Z\j(�̂ Z*�ZX+;BL>Mcek\ie\k+^\e\iXc+JlYc`ZXk`fe+JlYc`\Xk`fe>fZ�

j+>`jXY`c`kpcjjl\jJXg\iQfibYffbGXpc1W\e*[fZ

BldXe�L\jfliZ\j�Xe[�MfZ`Xc�>\m\cfgd\ek�=XeX[X*� $.,,/%*� 6QRUYUYS�PU^MNUWU_d0�3�

OZX[WQc�U^^`Q�$Afm\ied\ek�f]�=XeX[X�f]�=XeX[X�JlYc`ZXk`fe�Hf*�M>>J)�

,03)-,),/?%*�IkkXnX(�IH6�;lk_fi*

BldXe�L\jfliZ\j�Xe[�MfZ`Xc�>\m\cfgd\ek�=XeX[X*� $.,,0%*� 3PaMYOUYS�_TQ�

UYOW`^UZY�Z R�[Q]^ZY^�bU_T�PU^MNUWU_UQ^�(&&*�$Afm\ied\ek�f]�=XeX[X�f]�

=XeX[X�JlYc`ZXk`fe�Hf*�M>>J),0.)-.),0?%*� IkkXnX(�IH6�;lk_fi*

BldXe�L\jfliZ\j�Xe[�MfZ`Xc�>\m\cfgd\ek�=XeX[X*�$.,,2%*�3PaMYOUYS�_TQ�UYOW`^UZY�

Z R�[QZ[WQ�bU_T�PU^MNUWU_UQ^�(&&,$� L\ki`\m\[�fe�DXelXip�/(�.,,4�]ifd(�

_kkg�6++nnn*_ij[Z*�̂ Z*�\X+�\e+_`g+f[`+[f\ld\ekj+X[mXeZ`e^ceZclj`fe,2+Z_Xgk\i1*�j_k�

dc

Cdi`\(�L*� $.,,0%*�>\dpjk`]p`e^�[`jXY`c`kp6�;�i\m`\n�f]�k_\�Cek\ieXk`feXc

=cXjj`]`ZXk`fe�f]�@leZk`fe`e^(�>`jXY`c`kp�Xe[�B\Xck_*�EZOUZWZSd�Z R�:QMW_T�MYP�

;WWYQ^^"� .2$/%(�.43)/,1*

CeZcl[\[*� $.,,3%*�Ce�G\ii`Xd)Q\Yjk\iwj�fec`e\�[`Zk`feXip*�L\ki`\m\[

>\Z\dY\i�-1(�.,,3�]ifd�_kkg6++nnn*d\ii`Xd)n\Yjk\i*Zfd+[`Zk`feXip+`e\cl[\[

+-.

http://www.hrsdc
http://www.merriam-webster.com/dictionary/ineluded


CeZclj`fe*�$.,,3%*�Ce�G\ii`Xd)Q\Yjk\iwj�fec`e\�[`\k`feXip*�L\ki`\m\[

>\Z\dY\i�-1(�.,,3�]ifd�_kkg6++nnn*d\ii`Xd)n\Yjk\i*Zfd+[`\k`feXip+`eZClj`fe

Ce[\g\e[\ek�F`m`e^�Cejk`klk\�$e*[*%*�E_MYPM]P�]`WQ^�ZY�_TQ�Q\`MWUeM_UZY�Z R

Z[[Z]_`YU_UQ^�RZ]�[Q]^ZY^�bU_T�PU^MNUWU_UQ^$� L\ki`\m\[�DXelXip�2(.,,4�]ifd(�

_kkg6++nnn*`e[\g\e[\ekc`m`e^*fi^+*

Dfi[Xe(�;*�$.,,3%*�;Y_]ZP`O_UZY�_Z�UYOW`^UaQ�QP`OM_UZY$�G`jj`jjXl^X(�IH6�Df_e�

Q`c\p�Xe[�Mfej�=XeX[X(�Fk[*

Dfi[Xe(�;*(�"�MkXefm`\_(�J*�$.,,-%*�JXkk\iej�f]�k\XZ_\i)jkl[\ek�`ek\iXZk`fe�`e

`eZclj`m\�\c\d\ekXip�ZcXjjiffdj�Xe[�Zfii\cXk\j�n`k_�jkl[\ek�j\c])ZfeZ\gk*�

;Y_Q]YM_UZYMW<Z`]YMW�Z R�6U^MNUWU_d"�6QaQWZ[XQY_�MYP�7P`OM_UZY"� *.fK!"�//)�

1.*

Dfj\g_(�E*;*�$.,,3%*�Cdgc\d\ek`e^�k_\�jfZ`Xc�df[\c�f]�[`jXY`c`kp6�N_\fip�Xe[�

i\j\XiZ_*�;Y_Q]YM_UZYMW�EZOUQ_d"� (( (!"�.03).1,*

EXd`c(�G*F*�$.,,0%*�N_\�Zlii\ek�jkXk\�f]�hlXek`kXk`m\�i\j\XiZ_*�DQMPUYS�DQ^QM]OT�

C`M]_Q]Wd"� )/ '!"� -,,)-,3*

+-/

http://www.merriam-webster.com/dietionary/incIusion
http://www.independentliving.org/


E\`c(�M*(�G`cc\i(�, *(�"�=fYY(�L*�$.,,2%*� Mg\Z`Xc�\[lZXk`fe�e\\[j�Xe[�[`jXY`c`kp*

4]U_U^T�<Z`]YMW�Z R�E[QOUMW�7P`OM_UZY"� )) *!"� -24)-3.*

E\dg(�=*(�"�=Xik\i(�G*�$.,,2%*�N_\�Zfeki`Ylk`fe�f]�XZX[\d`Z�jb`ccj�kf�k_\�jlZZ\jj]lc�

`eZclj`fe�f]�Z_`c[i\e�n`k_�[`jXY`c`k`\j*�<Z`]YMW�Z R�6QaQWZ[XQY_MW�MYP�BTd^UOMW�

6U^MNUWU_UQ^"� '. (!"� -./)-03*

Eefo(�G*(�"�B`Zbjfe(�@*� $.,,-%*� N_\�d\Xe`e^j�f]�Zcfj\�]i`\e[j_`g6�N_\�m`\nj�f]�]fli�

g\fgc\�n`k_�`ek\cc\ZklXc�[`jXY`c`k`\j*� <Z`]YMW�Z R�3[[WUQP�DQ^QM]OT�UY�;Y_QWWQO_`MW�

6U^MNUWU_UQ^"� '*"�.32).5-*

EiX\d\i(�B*=*�$.,,1%*�LXeb�Zfii\cXk`fe*�Ce�J*�;id`kX^\�"�N*�=fckfe�$?[j*%(

7YOdOWZ[QPUM�Z R �4UZ^_M_U^_UO^�$.e[�\[*(�gg*� -)/%*�MkXe]fi[(�=;6�Df_e�Q`c\p"�

Mfej*

FXcfe[\(�G*�$-530%*�3�YQb�[Q]^[QO_UaQ�ZY�_TQ�TQMW_T�Z R�5MYMPUMY^$�$Afm\ied\ek�f]�

=XeX[X�f]�=XeX[X�JlYc`ZXk`fe�Hf*�B/-)-/30%*� IkkXnX(�IH*

FXe[jdXe(�A*�$.,,1%*�Gfk_\ij�Xe[�df[\cj�f]�[`jXY`c`kp*�<Z`]YMW�Z R�?QPUOMW�

:`XMYU_UQ^"� .2$.+/%(� -.-)-/5*

F\X_\p(�?*� $.,,3%*�=fem\i^\eZ\�Xe[�Zfe]`[\ek`Xc`kp:�F`d`kj�kf�k_\�`dgc\d\ekXk`fe�f]�

]Ob=C3XQUTZPZWZL$�EZOUMW�EOUQYOQ�DQ^QM]OT"� 12$-%(� -05)-14*

+-0



F`e[jXp(�A*� $.,,3%*�?[lZXk`feXc�gjpZ_fcf^p�Xe[�k_\�\]]\Zk`m\e\jj�f]�̀ eZclj`m\

\[lZXk`fe+dX`ejki\Xd`e^*�4]U_U^T�<Z`]YMW�Z R�7P`OM_UZYMW�B^dOTZWZSd"� 33$-%(� -)�

.0*

Ff<`XeZf(�;*@*(�"�M_\ggXi[)Dfe\j(�E*�$.,,3%*�J\iZ\gk`fej�f]�[`jXY`c`kp�Xj�i\cXk\[�kf�

d\[`ZXc�Xe[�jfZ`Xc�]XZkfij*�<Z`]YMW�Z R �3[[WUQP�EZOUMW�B^dOTZWZSd"� 13$-%(� -)-/*

Ffi\dXe(�N*(�>\gg\c\i(�D*(�"�BXim\p(�>*� $.,,1%*�;YOW`^UaQ�QP`OM_UZY0�3�[]MO_UOMW�

S`UPQ�_Z�^`[[Z]_UYS�PUaQ]^U_d�UY�_TQ�OWM^^]ZZX$�;ljkiXc`X6�;ccXe�"�Oen`e*

GZ>fee\cc(�D*(�N_fijfe(�H*(�>`j_\i(�M*(�GXk_fk)<lZbe\i(�=*(�G\e[\c(�D*(�"�LXp(�F*�

$.,,/%*�N_\�XZ_`\m\d\ek�f]�jkl[\ekj�n`k_�[\m\cfgd\ekXc�[`jXY`c`k`\j�Xe[�

k_\`i�g\\ij�n`k_flk�[`jXY`c`k`\j�`e�`eZclj`m\�j\kk`e^j6�;e�\ogcfiXkfip�jkl[p*�

7P`OM_UZY�MYP�F]QM_XQY_�Z R�5TUWP]QY"� (, )!"�..0)./2*

G`kiX(�M*� $.,,2%*�N_\�ZXgXY`c`kp�XggifXZ_�Xe[�[`jXY`c`kp*�<Z`]YMW�Z R �6U^MNUWU_d�BZWUOd�

E_`PUQ^"� 32$0%(�./2).03*

Gfckf(�G*=*=*� $.,,/%*�GX`ejki\Xd�k\XZ_\ijw� XZZ\gkXeZ\�f]�̀ ejkilZk`feXc�X[XgkXk`fej�`e�

MgX`e*� 7`]Z[QMY�<Z`]YMW�Z R�E[QOUMW�@QQP^�7P`OM_UZY"� 31$/%(�/--)//.*

+-1



Gleif(�G*(�AXccXek(�G*(�GXZE`eefe(�G*(�>\cc(�A*(�B\iY\ik(�L*(�GXZHlkk(�A*(

GXZ=Xik_p(�G*D*(�GldX^_Xe(�>*(�"�LfY\ikjfe(�E*�$.,,,%*�N_\�Ji`eZ\�?[nXi[�

CjcXe[�ZfeZ\gklXc�df[\c�]fi�elij`e^6�;�elij`e^�g\ijg\Zk`m\�f]�gi`dXip�_\Xck_�ZXi\*�

5MYMPUMY�<Z`]YMW�Z R�@`]^UYS�DQ^QM]OT"� )(� ;!"�/5)11*

HXi[`(�J*G*�$.,,2%*�6ZUYS�̂ `]aQd�]Q^QM]OT0�3�S`UPQ�_Z�\`MY_U_M_UaQ�XQ_TZP^�$.e[�\[*%*�

<fjkfe6�J\Xijfe�?[lZXk`fe�CeZ*

J\k\ij(�M*�$.,,3%*�CeZclj`fe�Xj�X�jkiXk\^p�]fi�XZ_`\m`e^�\[lZXk`fe�]fi�X cc **�Ce�F*

@cfi`Xe�$?[*%(�FTQ�E397�TMYPNZZV�Z R �̂ [QOUMW�QP`OM_UZY�$gg*� --3)-/,%*�Ffe[fe6�

M;A?*

J\k\ij(�M*(�Df_ejkfe\(�=*(�"�@\i^ljfe(�J*� $.,,1%*�;�>`jXY`c`kp�L`^_kj�`e�?[lZXk`fe�

Gf[\c�]fi�\mXclXk`e^�`eZclj`m\�\[lZXk`fe*�;Y_Q]YM_UZYMW�<Z`]YMW�Z R�;YOW`^UaQ�

7P`OM_UZY"� / (!"� -/5)-2,*

J_`cgfkk(�>*�$e*[*%*�;YOW`^UaQ�QP`OM_UZY0� DQaUQbUYS�_TQ�O]U_UOU^X�_Z�RUYP �PU]QO_UZY$�

L\ki`\m\[�fe�>\Z\dY\i�.4(�.,,3�]ifd(�

_kkg6++nnn*dle*ZX+\[lZ+]XZlckp+dnXkZ_+n`e.-+g_`cgfkk*_kd*

J`e\[X(�P*�$.,,0%*�;�nfic[�\eXYc\[6�@`^_k`e^�]fi�k_\�_ldXe�i`^_kj�f]�g\ijfej�n`k_�

[`jXY`c`k`\j*�G@�5T]ZYUOWQ"� *; K!" � -.)-/*

+-2

http://www.mun.ca/educ/faculty/mwatch/win21/philpott.htm


JlYc`Z�B\Xck_�;^\eZp�f]�=XeX[X�$.,,/%*� ITM_�PQ_Q]XUYQ^�TQMW_T2�L\ki`\m\[�

>\Z\dY\i�/,(�.,,3�]ifd(�_kkg6++nnn*g_XZ)XjgZ*^Z*ZX+g_)�

jg+g_[[+[\k\id`eXekj+`e[\o*_kdc [\k\id`eXekj

LXg_X\c(�>*�$.,,/(�GXiZ_%*�;[[i\jj`e^�k_\�jfZ`Xc�[\k\id`eXekj�f]�_\Xck_�`e�=XeX[X6�

<i`[^`e^�k_\�^Xg�Y\kn\\e�i\j\XiZ_�]`e[`e^j�Xe[�glYc`Z�gfc`Zp*�BZWUOd�A[_UZY^"�

/1)0,*

LXg_X\c(�>*�$?[*%*�$.,,0%*�EZOUMW�PQ_Q]XUYMY_^�Z R�TQMW_T0�5MYMPUMY�BQ]^[QO_UaQ^$�

Nfifekf6�=XeX[`Xe�MZ_fcXijw�Ji\jj�CeZ*

L`flo(�G*B*� $-553%*�>`jXY`c`kp6�N_\�gcXZ\�f]�al[^\d\ek�`e�X�nfic[�f]�]XZk*�<Z`]YMW�

Z R�;Y_QWWQO_`MW�6U^MNUWU_d�DQ^QM]OT"� *' (!"� -,.)---*

MX`cfi(�Q*�$.,,.%*�>\mfclk`fe(�jZ_ffc+Zfddle`kp+]Xd`cp�gXike\ij_`gj(�Xe[�`eZclj`m\

\[lZXk`fe*�Ce�Q*�MX`cfi�$?[*%(�ITZWQ#^OTZZW�̂ `OOQ^^�MYP�UYOW`^UaQ�QP`OM_UZY�$gg*�

3).1%*�H\n�Sfib(�HS6�N\XZ_\iwj�=fcc\^\�Ji\jj*

MXc\e[(�M*D*�$.,,,%*�MkiXk\^`\j�Xe[�i\jfliZ\j�kf�\mXclXk\�k_\�`dgXZk�f]�̀ eZclj`fe

gif^iXdj�fe�jkl[\ekj*�;Y_Q]aQY_UZY�UY�EOTZZW�MYP�5WUYUO"� )+ +!"�.20).3,(�.45*

+-3

http://www.phac-aspc.gc.ca/ph-


MZ_XcfZb(�L*F*(�FlZbXjjfe(�L*;*(�M_f^i\e(�E*;*(�<fik_n`Zb)>l]]p(�M*(�<iX[c\p(�P*(�

<lek`eo(�Q*B*?*(�\k�Xc*� $.,,3%*�N_\�i\eXd`e^�f]�d\ekXc�i\kXi[Xk`fe6�

Oe[\ijkXe[`e^�k_\�Z_Xe^\�kf�k_\�k\id�`ek\cc\ZklXc�[`jXY`c`kp*�;Y_QWWQO_`MW�MYP�

6QaQWZ[XQY_MW�6U^MNUWU_UQ^"� *+ (!"� --2)-.0*

M_Xb\jg\Xi\(�N*�$.,,1%*�L\m`\n�Xik`Zc\6�>`jXY`c`kp�jkl[`\j�kf[Xp�Xe[�kfdfiifn*�

EZOUZWZSd�Z R �:QMW_T���;WWYQ^^"� .3$-%(� -/4)-04*

M_Xb\jg\Xi\(�N*(�"�QXkjfe(�H*�$.,,.%*�N_\�jfZ`Xc�df[\c�f]�[`jXY`c`kp6�;e�flk[Xk\[�

`[\fcf^p:�DQ^QM]OT�UY�EZOUMW�EOUQYOQ�MYP�6U^MNUWU_d"�("�5).4*

M_\ii`cc(�=*�$.,,/%*�M_flc[�jfZ`Xc�`eZclj`fe�Y\�X�dXafi�^fXc�f]�g_pj`ZXc�\[lZXk`fe:�

BMWMQ^_]M"� '/ (!"�12)13*

M`Yk_fig(�<*(�;e[\ijfe(�-*(�"�=lee`e^_Xd(�D*� $.,,-%*�M\c])Xjj\jj\[�_\Xck_�Xdfe^

Ce[`^\eflj�;ljkiXc`Xej6�Bfn�mXc`[�`j�X�^cfYXc�hl\jk`fe:�3XQ]UOMY�<Z`]YMW�Z R �

B`NWUO�:QMW_T"� 53$-,%(� -22,)-22/*

Md`k_)>Xm`j(�D*�$.,,.%*�Qfic[�`e`k`Xk`m\j�]fi�`eZclj`m\�\[lZXk`fe*�FQMOTUYS�7cOQ[_UZYMW�

a a $ c % ( �33*

+.*



MkX_d\i(�;*=*(�=Xik\i(�=*(�<Xb\i(�G*(�"�G`nX(�E*�$.,,/%*�JXi\ek�g\ijg\Zk`m\�fe�k_\`i�

kf[[c\ijw�[\m\cfgd\ek6�=fdgXi`jfe�f]�i\^lcXi�Xe[�`eZclj`fe�Z_`c[ZXi\*� 7M]Wd�

5TUWP�6QaQWZ[XQY_���5M]Q"� '3/$1%(�033)044*

MkXk`jk`Zj�=XeX[X�$.,,-X%*� (&&'�OQY^`^�OZY^`W_M_UZY�S`UPQ$� L\ki`\m\[�fe�>\Z\dY\i

.-(�.,,3�]ifd(�_kkg6++nnn*jkXkZXe*ZX+\e^c`j_+c]\\glY+5.)-.1)AC?+_kdc+gfj*_kd

MkXk`jk`Zj�=XeX[X�$.,,-Y%*� 3�[]ZRUWQ�Z R�PU^MNUWU_d�UY�5MYMPM$� $Afm\ied\ek�f]�

=XeX[X�f]�=XeX[X�JlYc`ZXk`fe�Hf*� 45)133)RC?%*� IkkXnX(�IH6�;lk_fi*

MkXk`jk`Zj�=XeX[X�$.,,-Z%*�BM]_UOU[M_UZY�MYP�3O_UaU_d�>UXU_M_UZY�E`]aQd�)�(&&'�

 OTUWP]QY�)�`YPQ]�'+!"�RZ]X�AE$�IkkXnX(�IH6�;lk_fi*

MkXk`jk`Zj�=XeX[X�$.,,.%*� 3�YQb�M[[]ZMOT�_Z�PU^MNUWU_d�PM_M0� 5TMYSQ^�NQ_bQQY�_TQ�

'//'�:QMW_T�MYP�3O_UaU_d�>UXU_M_UZY�E`]aQd� :3>E!�MYP�_TQ�(&&'�

BM]_UOU[M_UZY�MYP�3O_UaU_d�>UXU_M_UZY�E`]aQd� B3>E!$� $Afm\ied\ek�f]�

=XeX[X�f]�=XeX[X�JlYc`ZXk`fe�Hf*� 45)134)RC?%*� IkkXnX(�IH6�;lk_fi*

MkXk`jk`Zj�=XeX[X�$.,,0%*�EdX[Z^U`X�(&&*$;YYZaM_UaQ�XQ_TZP^�RZ]�^`]aQdUYS�PURRUO`W_#�

_Z#]QMOT�[Z[`WM_UZY^$� $Afm\ied\ek�f]�=XeX[X�JlYc`ZXk`fe�Hf*� --)1..)RC?%*�

IkkXnX(�IH6�;lk_fi*

+.+

http://www.statcan.ca/english/lfeepub/92-125-GIE/html/pos.htm


MkXk`jk`Zj�=XeX[X�$.,,2%*� @M_UZYMW�>ZYSU_`PUYMW�E`]aQd�Z R �5TUWP]QY�MYP�JZ`_T

 @>E5J!$� L\ki`\m\[�fe�>\Z\dY\i�-,(.,,3�]ifd(�_kkg6++nnn*jkXkZXe*ZX+\^`)

Y`e+`d[Y+g.MP*gc:@leZk`fe9^\kMlim\p"M>>M9001,"cXe^9\e"[Y9`d[Y"[Y^

9]"X[d94"[`j9.

Mk\`e(�G*;*�$.,,3%*�>`jXY`c`kp�_ldXe�i`^_kj*�5MWURZ]YUM�>Mb�DQaUQb"� 51$-%(�31)-.-*

Mk\nXik(�>*Q*�"�LXd`ej(�G*;*�$-55/%*�EQOZYPM]d�]Q^QM]OT0�;YRZ]XM_UZY�^Z`]OQ^�

MYP�XQ_TZP^$�H\nYlip(�=;7�MX^\�JlYc`ZXk`fej�CeZ*

N_fdgjfe(�M*� $.,,3%*�7YMNWUYS�UYOW`^UaQ�_QMOTQ]�QP`OM_UZY�_T]Z`ST�PU^MNWUYS

_TQZ]d�TJfn\iJf`ek�Mc`[\jU*�L\ki`\m\[�]ifd6�;kcXek`Z�?[lZXkfij�=fe]\i\eZ\�

.,,36�=\c\YiXk`e^�>`m\ij`kp�`e�=XeX[`Xe�?[lZXk`feXc�=fddle`k`\j*

NXgXjXb(�L*=*(�"�QXck_\i)N_fdXj(�=*M*�$-555%*�?mXclXk`fe�f]�X�]`ijk)p\Xi�`eZclj`fe�

gif^iXd6�Mkl[\ek�g\iZ\gk`fej�Xe[�ZcXjjiffd�g\i]fidXeZ\*�DQXQPUMW��

E[QOUMW�7P`OM_UZY"� (& R!"�.-2)..2*

NXiq`Xe(�;*D*� $.,,3%*�>`jXY`c`kp�Xe[�jc`gg\ip�jcfg\j*�:M^_UYS^�5QY_]Q�DQ[Z]_"� (- +!"

05*

N\iq`(�F*�$.,,0%*�N_\�jfZ`Xc�df[\c�f]�[`jXY`c`kp6�;�g_`cfjfg_`\Xc�\i`k`hl\*�<Z`]YMW�Z R �

3[[WUQP�BTUWZ^Z[Td"� (' (!"� -0-)-13*

+.,

http://www.statcan.ca/egi-


N`ddfej(�P*� $.,,2%*�CdgXZk�f]�X�dlck`gife^\[�XggifXZ_�kf�`eZclj`fe6�BXm`e^�Xcc

gXike\ij�fe�j`[\*�;Y_Q]YM_UZYMW�<Z`]YMW�Z R�;YOW`^UaQ�7P`OM_UZY"� 3,$0)1%(�025)04,*

N`ddfej(�P*�$.,,2%*�FZbM]P^�UYOW`^UaQ�QP`OM_UZY�UY�5MYMPM$�Ce�BZWUOd"� Qc[Q]UQYOQ

MYP�OTMYSQ0�5]Z^^#O`W_`]MW�]QRWQO_UZY^�ZY�UYOW`^UaQ�QP`OM_UZY"�$gg*� -//)-02%*�F*�

<Xikfe�Xe[�@*�;idjkife^�$?[`kfij%*� Mgi`e^\i�<ffbj(�Oe`k\[�E`e^[fd*

N_fdXj(�=*�$.,,0%*�Bfn�`j�[`jXY`c`kp�le[\ijkff[:�;e�\oXd`eXk`fe�f]�jfZ`fcf^`ZXc�

XggifXZ_\j*�6U^MNUWU_d���EZOUQ_d"� '/ ,!"�125)14/*

N_fdXj(�A*� $-553%*�CeZclj`m\�jZ_ffcj�]fi�Xe�`eZclj`m\�jfZ`\kp*�4]U_U^T�<Z`]YMW�Z R �

E[QOUMW�7P`OM_UZY"� (* )!"� -,/)-,3*

N_fdXj(�M*F*(�B\Zb(�L*B*(�<Xl\i(�E*Q*�$.,,1%*�Q\`^_`e^�Xe[�X[aljk`e^�]fi�[\j`^e�

\]]\Zkj�`e�j\Zfe[Xip�[XkX�XeXcpj\j*�@Qb�6U]QO_UZY^�RZ]�;Y^_U_`_UZYMW�

DQ^QM]OT"� '(-"�1-)3.*

N_fdgjfe(�>*L*(�cXZ_Xe(�L*(�Im\ig\Zb(�G*(�Lfjj(�D*A*(�"�Aifjj(�F*;*�$.,,2%*

MZ_ffc�Zfee\Zk\[e\jj�`e�k_\�_\Xck_�Y\_Xm`fi�`e�jZ_ffc)X^\[�Z_`c[i\e�jkl[p6�N_\�

ifc\�f]�jkl[\ek(�jZ_ffc(�Xe[�jZ_ffc�e\`^_Yfi_ff[�Z_XiXZk\i`jk`Zj*�<Z`]YMW�Z R �

EOTZZW�:QMW_T"� -, '!"�/35)/42*

+.-



Ni\^Xjb`j(�=*�$.,,0%*�;ggcp`e^�k_\�jfZ`Xc�df[\c�`e�giXZk`Z\6�Mfd\�c\jjfej�]ifd�

Zflekipj`[\�i\Zi\Xk`fe*�6U^MNUWU_d���EZOUQ_d"�'/ ,!"�2,-)2--*

NlieYlcc(�;*(�M_Xeb(�;*(�"�F\Xc(�>*�$-555%*�7cOQ[_UZYMW�WUaQ^0�E[QOUMW�QP`OM_UZY�UY�
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