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L]gdj\]�gZ[aZm^kZ�lg^i^c\�egVXi^XZh'�i]^h�i]Zh^h�ZmVb^cZh�i]Z�lVnh�^c�l]^X]�

\ZcYZg�^h�^chXg^eiZY�dcid�^YZci^in�i]gdj\]�iZVX]^c\�egVXi^XZ�VcY�a^kZY�ZmeZg^ZcXZ)�

L]gdj\]�lg^i^c\�gZ[aZm^kZ�cVggVi^kZh�VcY�XgZVi^c\�gZhZVgX]�[^Xi^dch'�i]^h�i]Zh^h�

gZegZhZcih�Vc�^cfj^gn�^cid�]dl�^YZci^in�gZXjgh^kZan�bVeh�dcid�iZVX]^c\�egVXi^XZ'�VcY�

]dl�lg^i^c\�WZXVbZ�Vc�ZbVcX^eVidgn�VcY�igVch[dgbVi^dcVa�ZmeZg^ZcXZ�[dg�bZ)

A�Yd�i]^h�Wn�VXXdjci^c\�[dg�VcY�egZhZci^c\�bn�XjggZci�VcY�eVhi�i]^c`^c\�jh^c\�

Y^[[ZgZci�\ZcgZh�$^cXajY^c\�VjidZi]cd\gVe]n'�cVggVi^kZ'�[^Xi^dcVa�VcY�aZiiZg�lg^i^c\%�id�

^aajhigViZ�i]Z�Y^[[ZgZci�[VXZih�d[�bn�hZa['�VcY�Vahd�id�gZhZVgX]�VcY�lg^iZ�bn�hZa[)

L]^h�^h�VX]^ZkZY�^c�i]gZZ�hiV\Zh)� HVgi�dcZ�^h�V�[^Xi^dcVa�XdckZghVi^dc�Wj^ai�VcY�ldkZc�

[dg� i]Z� iZmi� id� VX]^ZkZ� i]Z� ^ciZcYZY� Z[[ZXi� d[� djia^c^c\� i]Z� gZhZVgX]� bZi]dY� VcY�

h^\c^[^XVcXZ�d[�i]^h�hijYn'� V�Y^hXjhh^dc�d[�i]Z�a^iZgVijgZ�gZk^Zl�l^i]�ZmeZgi�Vji]dg^i^Zh�

ZbWZYYZY'� VcY� V� YZhXg^ei^dc� d[�Xg^iZg^V� [dg� kVa^Y^in)� HVgi� ild� jhZh� lg^i^c\� Vh� V�

bZi]dY�d[�̂ cfj^gn'�l]ZgZWn�aZiiZgh�$jh^c\�kd^XZh�d[�ild�qX]VgVXiZghr�(�(�Wdi]�d[�l]db�

VgZ� kd^XZh� d[�bn� hZa[%� VgZ� XgV[iZY� id� ^ciZggd\ViZ� bn� ^cY^k^YjVa� ZmeZg^ZcXZh)� L]Zn�

lZgZ�lg^iiZc�gZ[aZm^kZan�jh^c\�hnhiZbVi^X�hdX^dad\^XVa�^cigdheZXi^dc)� HVgi�i]gZZ�^h�i]Z�

VcVanh^h�VcY�i]Z�XgV[iZY�aZiiZgh�VgZ�igZViZY�Vh�YViV)� =be]Vh^h�lVh�dc�VWhigVXi�VcVanh^h�

VcY�ild�i]ZbZh�lZgZ�[djcY�i]Vi�]ZaY�l^i]^c�VcY�VXgdhh�i]Z�aZiiZgh�( �\ZcYZg�VcY�edlZg�

^hhjZh�VcY�Y^X]didbdjh�i]^c`^c\�^c�djg�lZhiZgc�XjaijgZ)

Ac�i]^h�i]Zh^h�A�Vg\jZ�[dg'�VcY�YZbdchigViZ�i]Vi�egVXi^XZ�XVc�WZ�igVch[dgbZY�

i]gdj\]�lg^i^c\�VcY�gZ[aZm^kZ�i]dj\]i)� A�Vahd�hj\\Zhi�i]Vi�Wn�jh^c\�kd^XZ'�A�XVc�ldg`�

id�Y^hbVciaZ�gja^c\�gZaVi^dch'�VcY�Y^X]didbdjh�higjXijgZh�^c�djg�XjaijgZ)� A�Vg\jZ�i]Vi�

Zmeadg^c\�gZ[aZm^kZ�kd^XZ�XVc�aZVY�id�XdccZXiZYcZhh'�XVg^c\�VcY�^ciZgYZeZcYZcXZ)� Ac
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i]Zdgn'�l]Vi�^i�bZVch�id�a^kZ�VcY�ldg`�l^i]�V�Y^[[ZgZci�cdi^dc�d[�i]Z�hZa[�(�(�dcZ�i]Vi�^h�

Xdchi^ijiZY�l^i]*^c�\ZcYZg�VcY�di]Zg�XjaijgVa�higjXijgZh'�Wji�dcZ�i]Vi�^h�Vahd�XVeVWaZ�d[�

Xg^i^XVa�igVch[dgbVi^dc)
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A�ldjaY�a^`Z�id�ZmiZcY�bn�YZZeZhi�\gVi^ijYZ�VcY�bVcn�i]Vc`h�id�bn�VYk^hdg'�

VcY�[g^ZcY)�<g)�=a^oVWZi]�YZ�>gZ^iVh�[dg�Vaa�d[�]Zg�\j^YVcXZ�VcY�hjeedgi�i]gdj\]dji�i]Z�

ldg`�d[�i]^h�i]Zh^h)� A�]VkZ�V�kZgn�YZZe�gZheZXi�[dg�]Zg'�VcY�]Zg�lZVai]�d[�̀ cdlaZY\Z�

]VkZ�WZZc�Vc�^che^gVi^dc�i]gdj\]dji�i]^h�i]Zh^h)� K]Z�^h�igjan�V�Wg^aa^Vci�ldbVc'�VcY�^i�

]Vh�WZZc�V�eg^k^aZ\Z�id�WZ�VWaZ�id�ldg`�l^i]�]Zg)�A�]VkZ�\V^cZY�igZbZcYdjh�`cdlaZY\Z�

VWdji�i]Z�i]Zdg^Zh�d[�gZhZVgX]�i]gdj\]�bn�Y^hXjhh^dch�l^i]�]Zg�VcY�A�Vb�YZZean�

\gViZ[ja�[dg�]Zg�hj\\Zhi^dch�VcY�XdbbZcih�^c�lg^i^c\�i]^h�i]Zh^h)

A�ldjaY�Vahd�a^`Z�id�ZmiZcY�h^cXZgZ�VeegZX^Vi^dc�id�<g)�9ccZ(Ddj^hZ�:gdd`Zh)�

K]Z�idd�^h�V�Wg^aa^Vci�VcY�iVaZciZY�ldbVc'�VcY�lZaa�gZheZXiZY�Hgd[Zhhdg�VcY�

gZhZVgX]Zg)�Ai�]Vh�WZZc�Vc�]dcdjg�id�]VkZ�9gbZ(Ddj^hZ�dc�bn�iZVb�l^i]�D^o'�VcY�cdi�

dcan�Vb�A�\gViZ[ja�[dg�]Zg�Vhh^hiVcXZ�VcY�ZcXdjgV\ZbZci�id�ejghjZ�bn�gZhZVgX]�VcY�

bn�bVhiZg�d[�ZYjXVi^dc'�Wji�A�Vb�kZgn�\gViZ[ja�i]Vi�h]Z�lVh�dc�bn�EVhiZgh�L]Zh^h�

;dbb^iiZZ)

A�ldjaY�a^`Z�id�i]Vc`�D^o�VcY�9ccZ(Ddj^hZ'�Vh�lZaa�Vh�<g)�HVbZaV�;djgiZcVn(�

@Vaa�$Mc^kZgh^in�d[�Hg^cXZ�=YlVgY�AhaVcY�>VXjain�d[�9gih'�<ZeVgibZci�d[�H]^adhde]n%�

VcY�<g)�B)�?Vgn�CcdlaZh�$GciVg^d�Achi^ijiZ�[dg�KijY^Zh�^c�=YjXVi^dc�d[�i]Z�Mc^kZgh^in�

d[�Ldgdcid%�[dg�gZVY^c\'�XdggZXi^c\'�Xg^i^fj^c\�VcY�XdbbZci^c\�dc�bn�i]Zh^h)�L]Z^g�

Vhh^hiVcXZ�l^aa�ValVnh�WZ�gZbZbWZgZY�VcY�A�Vb�kZgn�i]Vc`[ja�id�i]Zb�Vaa)

Ac�VYY^i^dc'�A�ldjaY�a^`Z�id�i]Vc`�i]Z�qFVggVi^kZ�?gdjer�^c�i]Z�>VXjain�d[�

=YjXVi^dc�Vi�MH=A'�d[�l]^X]�D^o�VcY�9ccZ(Ddj^hZ�Wdi]�[VX^a^iViZY)� L]^h�\gdje�lVh�

[dgbZY�^c�-++/�id�hZgkZ�Vh�V�Y^hXjhh^dc�\gdje�[dg�EVhiZgh�hijYZcih�l^h]^c\�id�ZmeadgZ�

i]Z�jhZ�d[�eZghdcVa�cVggVi^kZh'� ^c�eVgi^XjaVg�VjidZi]cd\gVe]n�Vh�V�[dgb�d[�gZhZVgX])
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L]^h�\gdje�VaadlZY�jh�id�ldg`�id\Zi]Zg�^c�V�hjeedgi^kZ�Zck^gdcbZci�id�h]VgZ�djg�

XdcXZgch'�i]dj\]ih�VcY�lg^i^c\�hVbeaZh)� <^hXjhh^dch�l^i]^c�i]Z�\gdje�d[iZc�bdkZY�

djg�`cdlaZY\Z�VcY�jcYZghiVcY^c\h�d[�cVggVi^kZ�lg^i^c\�Vh�V�[dgb�d[�gZhZVgX]�id�cZl�

aZkZah)� A�ZmigZbZan�\gViZ[ja�id�i]Z�ldbZc�d[�i]^h�\gdje�[dg�i]Z^g�i^bZ�iV`Zc�id�ZmeadgZ�

bn�lg^i^c\�VcY�id�h]VgZ�VcY�Y^hXjhh�i]Z^g�i]dj\]ih�l^i]�bZ�( �i]^h�egd_ZXi�XdjaY�cdi�

]VkZ�WZZc�V�hjXXZhh�l^i]dji�i]Z^g�hjeedgi)

DVhi�Wji�cdi�aZVhi'�A�bjhi�Vahd�ZmeaV^c�]dl�\gViZ[^^a�A�Vb�id�[^kZ�heZX^Va�bZc�^c�

bn�a^[Z�l]d�]VkZ�WZZc�i]ZgZ�[dg�bZ�h^cXZ�i]Z�WZ\^cc^c\�d[�i]^h�VXVYZb^X�VYkZcijgZ)�

En�]jhWVcY'�@j\]'�bn�hdch�KVb'�:Zc�VcY�bdhi�gZXZcian�?Zd[[gZn'�VcY�bn�[Vi]Zg�

<dc�VgZ�igjan�^cXgZY^WaZ�eZdeaZ�VcY�A�Vb�ZmigZbZan�i]Vc`[ja�id�i]Zb�[dg�hjeedgi^c\�

bZ�^c�bn�YZX^h^dc�id�ejghjZ�bn�EVhiZgh�^c�=YjXVi^dc'�VcY�[dg�jcYZghiVcY^c\�i]Z�i^bZ�

Xdbb^ibZci)� En�]jhWVcY�@j\]�]Vh�WZZc�ZmigZbZan�hjeedgi^kZ�^c�hVXg^[^X^c\�bVcn�

i]^c\h�id�Vaadl�bZ�id�[daadl�i]^h�YgZVb)� A�dlZ�ZkZgn�hjXXZhh�id�@j\]#h�\j^YVcXZ�VcY�

hjeedgi�VcY�A�XVc�dcan�hVn�i]Vi�A�l^aa�WZ�[dgZkZg�\gViZ[ja�id�]^b�VcY�bn�[Vb^an�[dg�

Vhh^hi^c\�bZ�^c�ejghj^c\�i]^h�YgZVb�d[�b^cZ)
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<^X]didbdjh�=^i]Zg*Gg�L]^c`^c\�^c�djg�OZhiZgc�;jaijgZ� � ,./
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L]Z�[^Xi^dcVa^oVi^dc�d[�ZYjXVi^dcVa�ZmeZg^ZcXZ�d[[Zgh�gZhZVgX]Zgh�i]Z�

deedgijc^in�id�^bedgi�[gV\bZcih�d[�YViV�[gdb�kVg^djh�gZVa�ZkZcih�^c�dgYZg�id�

heZV`�id�i]Z�]ZVgi�d[�hdX^Va�XdchX^djhcZhh�( �i]jh�egdk^Y^c\�i]Z�egdiZXi^dc�d[�

Vcdcnb^in�id�i]Z�gZhZVgX]�eVgi^X^eVcih�l^i]dji�hig^ee^c\�VlVn�i]Z�gVlcZhh�d[�

gZVa�]VeeZc^c\h�$;adj\]'�-++-'�e)�3%

O]Zc�A�lZci�^cid�ldg`�dcZ�bdgc^c\�WZ[dgZ�;]g^hibVh'�A�lVhcti�egZeVgZY�[dg�V�

XdckZghVi^dc�i]Vi�A�]VY�l^i]�V�XdaaZV\jZ�gZ\VgY^c\�bn�EVhiZg�d[�=YjXVi^dc�i]Zh^h)�

<VgaZcZ'�WZ^c\�V�hX^Zci^hi'�VcY�V�fjVci^iVi^kZ�gZhZVgX]Zg'�ZmegZhhZY�bdgZ�d[�Vc�^ciZgZhi�

i]Vc�VcndcZ�$VeVgi�[gdb�bn�i]Zh^h�VYk^hdg�VcY�di]Zg�[VXjain�bZbWZgh%�]VY�ZkZg�

h]dlc�^c�bn�ldg`�( �Vh�lZaa'�h]Z�]VY�bVcn�ediZci�fjZhi^dch)

L]dhZ�fjZhi^dch�^c^i^Vaan�XVj\]i�bZ�d[[�\jVgY'�Wji�^c�i]Z�ZcY�A�[djcY�djg�

XdckZghVi^dc�id�WZ�fj^iZ�gZlVgY^c\�VcY�^bedgiVci�^c�ZmeaV^c^c\�VcY�YZ[ZcY^c\�bn�

i]Zh^h�ide^X)� O]^aZ�h]Z�Y^Y�cdi�V\gZZ�l^i]�ZkZgni]^c\�A�lVh�Yd^c\'�A�WZa^ZkZ�h]Z�lVh�

Xdb^c\�id�jcYZghiVcY�i]Z�gZVhdc�i]Vi�A�lVh�bdk^c\�^c�i]Z�Y^gZXi^dc�i]Vi�A�lVh)� L]Z�

[daadl^c\�VXXdjci�d[�djg�XdckZghVi^dc�^h�egZhZciZY�^c�dgYZg�id�^cigdYjXZ�i]^h�i]Zh^h'�Vh�

lZaa�Vh�id�YZhXg^WZ�i]Z5

p� ide^X�d[�gZhZVgX]�[dg�i]^h�i]Zh^h'

p� h^\c^[^XVcXZ�d[�bn�hijYn'

p� ineZh�d[�a^iZgVijgZ�A�gZk^ZlZY'

p� gZhZVgX]�bZi]dY�A�jhZY'�VcY

p� kVa^Y^in�d[�i]Z�VeegdVX])
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2

Ac�dgYZg�id�bV`Z�<VgaZcZth�X]VgVXiZg�bdgZ�Xg^i^XVa�d[�bn�VeegdVX]'�VcY�id�Vh`�

bdgZ�X]VaaZc\^c\�fjZhi^dch'�i]^h�VXXdjci�^h�]^\]an�[^Xi^dcVa^oZY)� Pdj�bVn�Vh`'�qAh�

jh^c\�V�[^Xi^dcVa^oZY�VeegdVX]�Veegdeg^ViZ�^c�gZhZVgX]8r�VcY�A�ldjaY�]VkZ�id�hVn�

qPZhr)� A�]deZ�ndj�l^aa�V\gZZ�l^i]�bZ�Vh�ndj�gZVY�dc)� 9h�EVXajgZ�$-++.%�hj\\Zhih�

ZYjXVi^dcVa�gZhZVgX]�^h'�jcVkd^YVWan'�V�g]Zidg^XVa�V[[V^g)� D^`Z�Vcn�di]Zg�iZmih'�

gZhZVgX]�iZmih�(�gZedgih'� Vgi^XaZh'� ^chigjbZcih�(�VgZ�#[VWg^XVi^dch#)� L]Z^g�igji]h�

VcY�[^cY^c\h�VgZ�eji�id\Zi]Zg�(�i]Vi�^h'�Wj^ai�dg�ldkZc�$YZeZcY^c\�dc�i]Z�hZchZ�

d[�[VWg^X#�i]Vi�dcZ�egZ[Zgh%�id�VX]^ZkZ�eVgi^XjaVg�Z[[ZXih�VcY�higjXijgZh�(�gVi]Zg�

i]Vc�VgiaZhhan�XjaaZY�[^#db�V�egZ(Zm^hi^c\�ldgaY�Gji�L]ZgZ�$e)� 3+%

Kd'�A�idd'�Wj^ai�djg�XdckZghVi^dc�id�VX]^ZkZ�i]Z�eVgi^XjaVg�^ciZcYZY�Z[[ZXih�d[�i]^h�iZmi)�

L]Z�[^Xi^dcVa^oZY�VXXdjci�^h�gZkZVaZY�WZadl)

IEF?9�E<�HIJ:M�7D:�G7I?ED7B;

4̀S[�EVI�]SY�HSMRK�MR�]SYV�GSYVWI[SVO�6MPPMER,a�0EVPIRI�EWOIH#�SZIV�XLI�

GYFMGPI�[EPP

qG]�[^cZr�A�gZea^ZY'�XdciZci�id�aZVkZ�^i�Vi�i]Vi)

`BSY�QYWX�FI�FYW]�[MXL�X[S�PMXXPI�SRIW�EX�LSQI#�[SVOMRK#�ERH�]SYV�GSYVWI[SVO%�

5 �HSRcX�ORS[�LS[�]SY�HS�MX� BSY�cVI�RSX�[SVOMRK�SR�]SYV�XLIWMW�EX�XLMW�WXEKI�EVI�

]SY,a

q9h�V�bViiZg�d[�[VXi�A�Vbr�A�hV^Y'�`ZZe^c\�bn�]ZVY�Ydlc'�Vh�A�X]ZX`ZY�bn�ZbV^ah)�

Ai�lVh�cdi�a^`Z�<VgaZcZ�id�WZ�hd�^cfj^h^i^kZ'� hd�A�lVh�ZmeZXi^c\�i]Vi�h]Z�ldjaY�hide�

Vh`^c\�fjZhi^dch�hddc'�dg�Vi�aZVhi�cdi�gZfj^gZ�V�aZc\i]n�gZhedchZ�[^#db�bZ)� @dlZkZg'�A�

lVh�lgdc\)
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`ALEX�MW�XLI�XSTMG�S J �]SYV�XLIWMW,a�WLI�EWOIH%

>dg�V�bdbZci'�A�[Zai�hijbeZY)� >^ghi�i]^c\�^c�i]Z�bdgc^c\'�VcY�h]Zth�Vh`^c\�bZ�

i]Z�qW^\r�fjZhi^dc�VWdji�bn�bVhiZgth�i]Zh^h888� A�`cZl�l]Vi�A�lVh�]de^c\�id�Yd�bn�

i]Zh^h�gZhZVgX]�dc'�Wji�A�lVh�cdi�egZeVgZY�nZi�id�h]VgZ�i]Vi�l^i]�VcndcZ'�ZheZX^Vaan�

WZXVjhZ�i]Z�ide^X'�VcY�i]Z�bZi]dY�d[�gZhZVgX]�A�lVh�]de^c\�id�jhZ'�lVh�qVaiZgcVi^kZr�

id�bdhi�eZdeaZ�$VcY�A�`cZl�^i�ldjaY�hZZb�ZheZX^Vaan�hd�id�]Zg%)� @dlZkZg'�]ZgZ�lVh�V�

a^hiZc^c\�ZVg'�VcY�A�]VY�id�iZaa�]Zg�hdbZi]^c\)� Kd'�A�hiVgiZY�l^i]�hdbZ�WVX`\gdjcY�

^c[dgbVi^dc�hd�h]Z�XdjaY�jcYZghiVcY�bn�X]d^XZ)

A�ZmeaV^cZY�id�<VgaZcZ�i]Vi�l]Zc�A�lVh�^c�i]Z�:VX]Zadg�d[�=YjXVi^dc�$:)=Y)%�

egd\gVb'�A�WZ\Vc�id�jcYZghiVcY�i]Z�XdbeaZm^in�VcY�eg^bVXn�d[�iZVX]Zght�ZmeZg^ZcXZh)�

Ai�lVh�i]Zc'�i]gdj\]�i]Z�^c[ajZcXZ�d[�V�egd[Zhhdg'�i]Vi�A�lVh�jg\ZY�id�gZ[aZXi�dc�bn�

eVhi�ZmeZg^ZcXZh�id�hZZ�]dl�i]ZhZ�ZmeZg^ZcXZh�^c[ajZcXZY�bn�lVci^c\�id�WZXdbZ�V�

iZVX]Zg)� GkZg�i^bZ'�i]Z�bdgZ�gZ[aZm^kZ�A�WZXVbZ�VWdji�bn�ZmeZg^ZcXZh'�\d^c\�WVX`�

VcY�[dgi]'�A�hiVgiZY�id�hZZ�bn�ZmeZg^ZcXZh�VcY�higj\\aZh�^c�V�cZl�lVn)� L]Z�bdgZ�A�

i]dj\]i�WVX`�VWdji�bn�ZmeZg^ZcXZh�A�Y^hXdkZgZY�i]Vi�ZhhZci^Vaan'�i]ZhZ�ZmeZg^ZcXZh�

X]Vc\ZY�]dl�A�cdl�i]^c`�VWdji�i]Z�ldgaY)� A�WZ\Vc�id�WZa^ZkZ�^c�i]Z�edlZg[ja�

^c[ajZcXZ�d[�ZmeZg^ZcXZ�[dg�ZYjXVidgh'� ^c�bdYZa^c\�id�djg�hijYZcih'�^c�a^WZgVidgn�

ZYjXVi^dc'�VcY�igVch[dgbVi^dcVa�iZVX]^c\�VcY�aZVgc^c\)� A�WZXVbZ�eVhh^dcViZ�VWdji�

jcYZghiVcY^c\�iZVX]Zg�^YZci^in)� 9cY'�A�gZVa^oZY�i]Vi�Vh�bn�dlc�^YZci^in�ZkdakZY�[gdb�

V�h^c\aZ�ldbVc�id�l^[Z'�bdi]Zg'�hijYZci'�ZbeadnZZ'� hijYZci�V\V^c'�ZiX'�hd�idd�Y^Y�bn�

jcYZghiVcY^c\h)

qPdj�`cdl�ndjghZa[�<VgaZcZ'�iZVX]Zgh�VgZ�^bedgiVci�gdaZ�bdYZah�id�]jcYgZYh'�

ZkZc�i]djhVcYh'�d[�hijYZcih�Yjg^c\�i]Z�XdjghZ�d[�V�XVgZZg)� Bjhi�V�]VcY[ja�d[�iZVX]Zgh
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+*

l^aa�\gZVian�^c[ajZcXZ�i]Z�YZkZadebZci�d[�Vc�Zci^gZ�\Zd\gVe]^X�VgZV'�dg�V�aVg\Z�XVYgZ�

d[�eZdeaZ�gZ\VgYaZhh�d[�i]Z^g�\Zd\gVe]n)� L]ZgZ[dgZ'�iZVX]Zgh�VgZ�kZgn�^c[ajZci^Va�^c�

djg�Xdbbjc^i^Zh'�djg�Xdjcign)r

<VgaZcZ�cdYYZY�^c�V\gZZbZci)� A�Xdci^cjZY�Wn�iZaa^c\�]Zg�i]Vi�A�aZVgcZY�^c�bn�

:)=Y�egd\gVb�i]Vi�^i�^h�l^YZan�WZa^ZkZY�i]Vi�V�iZVX]Zgth�bZi]dY�gZ[aZXih�bjX]�VWdji�

l]d�i]Zn�VgZ6�V�iZVX]Zgth�VeegdVX]�^h�^cZhXVeVWan�^cY^k^YjVa^hi^X'�gZ[aZXi^c\�i]Z�

Zci^gZin�d[�dcZth�WVX`\gdjcY'�`cdlaZY\Z�VcY�ZmeZg^ZcXZ6� ^c�di]Zg�ldgYh'�V�

eZg[dgbVcXZ�d[�dcZth�qhZa[)r� Ld�i]Z�ZmiZci�i]Vi�i]Z�iZVX]^c\�bZi]dY�Y^gZXian�

^c[ajZcXZh�hijYZcih'�dcZ�XdcXajYZh�i]Vi�iZVX]Zgh�]VkZ�Vc�Zcdgbdjh�gZhedch^W^a^in�id�

`cdl�(�(�VcY�Xdci^cjdjhan�YZkZade�i]Z^g�qhZa[t�^c�dgYZg�id�VX]^ZkZ�iZVX]^c\�

ZmXZaaZcXZ)� A�idaY�<VgaZcZ'�i]Vi�A�cdi�dcan�lVci�id�WZ�V�iZVX]Zg'�Wji�V�iZVX]Zg�d[�

iZVX]Zgh)� A�YZhXg^WZY�id�]Zg�i]Vi�^[�hjXXZhh[ja�^c�bn�YZh^gZ'�A�l^aa�ejghjZ�bn�lVnh�d[�

`cdl^c\�l^i]�cZl�iZVX]Zgh'�VcY�Xdci^cjZ�id�hijYn�(�(�dXU�cU\V�gX_�dUQSXUc)

q<VgaZcZ'r�A�hV^Y'�qA tkZ�gZXZcian�WZXdbZ�V�iZVX]Zg�(�(�Wji�A�ldcYZg�^[�A�gZVaan�

s̀ cdlt�bn�shZa[�l]d�iZVX]Zh8�A�bVn�id�hdbZ�YZ\gZZ'�Wji�^[�bn�gZhZVgX]�^h�XdggZXi'�

i]Zc�^i�^h�bn�dWa^\Vi^dc�id�[^cY�dji�bdgZ)� L]Vith�l]Vi�A�]deZ�id�Yd�l^i]�bn�bVhiZgth�

i]Zh^h�(�(�id�Xg^i^XVaan�ZmVb^cZ�i]Z�lVnh�bn�`cdlaZY\Z�d[�ZYjXVi^dc�]Vh�WZZc�

^c[dgbZY�i]gdj\]�bn�Y^[[ZgZci�ZmeZg^ZcXZh)� L]Z�ejgedhZ�d[�bn�i]Zh^h�^h�id�[^cY�bn�

shZa['�id�Zc\V\Z�^c�Vc�^cfj^gn�d[�bn�iZVX]Zg�^YZci^in)r

<VgaZcZ�lVh�cdl�Vabdhi�gdaa^c\�]Zg�ZnZh)))�),�XdjaY�iZaa�h]Z�lVhcti�^begZhhZY�

l^i]�i]^h�YZhXg^ei^dc)� L]Zc'�h]Z�i]gZl�dji�Vcdi]Zg�[^^cYVbZciVa�X]VaaZc\Z5

Db4S[�HSIW�JMRHMRK�]SYV� bWI PJ �WIVZI�EW�VIWIEVGL�JS V �E�QEWXIVcW�XLIWMW#�ERH�

[LEX�MW�MXW�TYVTSWI,a
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qA�XVc�jcYZghiVcY�ndjg�gZVXi^dc�<VgaZcZ'r�A�hV^Y'�qVh�i]^h�ineZ�d[�gZhZVgX]�^h�cdi�

ine^XVa�dg�igVY^i^dcVa'�Wji�^i�^h�WZXdb^c\�bdgZ�Xdbbdc�^c�bVcn�Y^hX^ea^cZh'� ^cXajY^c\�

ZYjXVi^dc)� L]Z�V^b�^h�id�ZmeadgZ�i]Z�sbZhh^cZhht�d[�l]Vi�^i�bZVch�id�WZ�V�iZVX]Zg)� A�

lVci�id�hi^g�je'�^ciZggd\ViZ'�Y^hgjei�i]Z�s>�i]Vi�^h�iV`Zc�[dg�\gVciZY�^c�bn�iZVX]Zg�

^YZci^in'r�A�hV^Y)

`AIPP�XLEX�QE]�FI�S J�VIPIZERGI�XS�]SY#�FYX�MX�MWRcX�I\EGXP]�VIWIEVGL%� 5R�JEGX#�

HSRcX�]SY�XLMRO�]SYV�VIWIEVGL�MW�E�PMXXPI�FMX�XSS�WIPJ$EFWSVFIH,�5 �QIER#�LS[�[MPP�

VIWIEVGLMRK�]SYVWIPJ�FI�S J�VIPIZERGI�XS�XLI�IHYGEXMSREP�GSQQYRMX],a

A�WZ\Vc�id�hZchZ�i]Vi�<VgaZcZth�de^c^dch�lZgZ�]^ii^c\�XadhZg�id�]dbZ'�Vh�i]^h�kZgn�

fjZhi^dc�]VY�Vahd�XgdhhZY�bn�dlc�b^cY�bVcn�i^bZh)� L]^h�lVh�l]Zc�A�`cZl�A�lVh�

\d^c\�id�]VkZ�id�gdaa�je�bn�haZZkZh�VcY�ign�dji�Vc�ZVgan�YZ[ZcXZ�d[�bn�i]Zh^h���

A�gZbZbWZgZY�gZVY^c\�JXU�;dX^_WbQ`XYS�? �Wn�;Vgda^cZ�=aa^h'�V�\jgj�^c�

VjidZi]cd\gVe]n)� Ac�^i�h]Z�hiViZY6

Aith�WZ^c\�hZa[(VWhdgWZY�id�egZiZcY�i]Vi�ndj�VgZ�djih^YZ�d[�l]Vi�ndj�hijYn�VcY�cdi�

^beVXiZY�Wn�i]Z�hVbZ�[dgXZh�Vh�di]Zgh)� Aith�hZa[(VWhdgWZY�id�b^hiV`Zcan�i]^c`�i]Vi�

ndjg�VXi^dch�VcY�gZaVi^dch]^eh�cZZY�cd�gZ[aZm^kZ�i]dj\]i)� Ld�lg^iZ�VWdji�i]Z�hZa[�

^h�id�lg^iZ�VWdji�hdX^Va�ZmeZg^ZcXZr�$=aa^h'�-++/'�e)�./%

qAi�^h�igjZ�<VgaZcZ'�bVcn�VXVYZb^Xh�ldjaY�Y^hb^hh�i]^h�ineZ�d[�gZhZVgX]�Vh�hZa[(�

hZgk^c\�dg�i]ZgVeZji^X'�Wji�A�i]^c`�Y^[[ZgZcian)� Ai�^h�bn�WZa^Z[�i]Vi�i]^h�ineZ�d[�gZhZVgX]�

XVc�bV`Z�V�jc^fjZ�Xdcig^Wji^dc�id�i]Z�[^ZaY�d[�ZYjXVi^dcVa�VcY�l^aa�igZbZcYdjhan�

\j^YZ�bn�eZghdcVa�egVXi^XZ�Vh�Vc�ZYjXVidg)� A�hj\\Zhi�i]Vi�i]ZgZ�^h�edlZg�^c�i]^h�hdgi�d[�

gZhZVgX]'�VcY�k^Zl�jcYZghiVcY^c\�i]Z�hZa[�Vh�V�cVijgVa�Zkdaji^dc�idlVgY�i]Z
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+,

jcYZghiVcY^c\�d[�iZVX]^c\)� A�Vb�d[�i]Z�Vhhjbei^dc�i]Vi�i]Z�saZkZgV\Zt�[gdb�

jcYZghiVcY^c\�hZa['�VcY�Zc\V\^c\�Vaa�iZVX]Zgh�^c�^i'�ldjaY�]VkZ�V�igZbZcYdjh�^beVXi�

dc�djg�ZYjXVi^dc�hnhiZb)r

A�lZci�dc�id�iZaa�<VgaZcZ�i]Vi�i]Z�hijYn�d[�i]Z�hZa[�̂ c�iZVX]^c\�^h�V�gZaVi^kZan�

gZXZci�egVXi^XZ�VcY�i]Vi�^c�i]Z�eVhi'�kZgn�a^iiaZ�Zbe]Vh^h�lVh�eaVXZY�dc�`cdl^c\�i]Z�

hZa[�l]d�iZVX]Zh)� A�ZmeaV^cZY�i]Vi�Wn�i]Z�,43+h'�YjZ�id�ldg`�Wn�gZhZVgX]Zgh�hjX]�Vh�

;aVcY^c^c�VcY�;dccZaan'�i]Z�eZghdcVa�VXXdjcih�d[�iZVX]Zgh�^cXgZVh^c\an�WZ\Vc�id�WZ�

iV`Zc�^cid�Xdch^YZgVi^dc�l]Zc�XdcYjXi^c\�gZhZVgX]�^c�dgYZg�id�Xdch^YZg�i]Z�^c[ajZcXZh�

d[�i]Z�eZghdcVa'�XdciZmijVa'�]^hidg^XVa'�eda^i^XVa'�hdX^ZiVa'�VcY�ZmeZg^Zci^Va�dc�iZVX]^c\�

egVXi^XZh�$;daZ�"�CcdlaZh'�-+++'�e)�1%)� A�idaY�]Zg�i]Vi�^c�[VXi'� V�cjbWZg�d[�lg^iZgh�

VcY�gZhZVgX]Zgh�hjX]�Vh�;daZ�"�CcdlaZh�$-+++%'�;adj\]�$-++-%�VcY�HVabZg�$,443%�

]VkZ�XdbZ�id�WZa^ZkZ�i]Vi�iZVX]Zgh�q`cdlr�i]gdj\]�V�kVg^Zin�d[�lVnh)� L]ZhZ�qbdYZh�

d[�iZVX]Zg�`cdl^c\r�^cXajYZ�hjX]�i]^c\h�Vh�`cdl^c\�i]gdj\]�ZmVb^cVi^dc�d[�eZghdcVa�

]^hidg^Zh'�gZ[aZm^kZ�^cfj^gn�^cid�ZmeZg^ZcXZh'�VcY�`cdl^c\�i]gdj\]�i]Z^g�ZkZgnYVn�

h^ijViZY�a^kZh)

qAc�di]Zg�ldgYh'�<VgaZcZ'�WZXVjhZ�i]Z�VXi�d[�iZVX]^c\�^h�^c[dgbZY�Wn�

bjai^eaZ�[dgbh�d[�̀ cdlaZY\Z�VcY�gZegZhZcih�V�kVg^Zin�d[�eZghdcVa'�egd[Zhh^dcVa�VcY�

XdciZmijVa�`cdlaZY\Z�$;daZ�"�CcdlaZh'�-+++'�e)�2%'�iZVX]Zgh�cZZY�id�WZ�VlVgZ�d[�i]Z�

shZa[�i]Vi�iZVX]Zht�VcY�]dl�^i�]Vh�WZZc�h]VeZY�Wn�XdciZmijVa�^c[ajZcXZh'�WZXVjhZ�^i�^h�

i]^h�hZa[�i]Vi�l^aa�WZ�iZVX]^c\�i]Z^g�hijYZcih)r
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\jZhh�A�Yd�egdedhZ�id�Y^hgjei�i]Z�bV^chigZVb'�Wji�eZg]Veh�_jhi�V�W^i�r

`BSY�WE]�SYV�PMJI�I\TIVMIRGIW�EJJIGX�SYV�MRRIV�ERH�SYXIV�WIPZIW%� ALEX�HS�]SY�

QIER�F]�XLMW#�ERH�LS[�GER�XLMW�MRJPYIRGI�SYV�[E]W�S J�XIEGLMRK�ERH�PIEVRMRK,a�

qOZaa'�A�V\gZZ�l^i]�hX]daVgh�hjX]�Vh�HVabZg�$,443%�l]d�WZa^ZkZ�i]Vi�l]^aZ�^i�^h�

^bedgiVci�[dg�ZYjXVidgh�id�jcYZghiVcY�VcY�gZ[aZXi�dc�i]Z^g�dlc�ZmeZg^ZcXZh'� ^i�^h�Vahd�

^bedgiVci�id�jcYZghiVcY�]dl�djg�ZmeZg^ZcXZh�XdccZXi�l^i]�di]Zgh�VcY�i]Z�aVg\ZcZhh�d[�

a^[Z'�VcY�id�lZVkZ�i]Z�ild�id\Zi]Zg)� Aith�a^`Z�i]Z�hVn^c\5� scd�bVc�^h�Vc�AhaVcYt)� =VX]�

eZghdc�^h�XdccZXiZY�id�ZkZgni]^c\�ZahZ�^c�a^[Z)� Kd'�l]Vi�A�Yd�YdZh�cdi�dcan�V[[ZXi�

bnhZa['�VcY�l]Vi�di]Zgh�Yd'�XVc�Vahd�V[[ZXi�bZr)

O]^aZ�A�lVh�iVa`^c\'�A�gZbZbWZgZY�gZVY^c\�^c�>jaa�Vc�$,44.%�]dl�DVcY�VcY�

BVgbVc�$,44-%�VhhjbZ�i]Vi�qZkZgni]^c\�Zm^hih�Vh�V�hZi�d[�XdccZXi^dch�l^i]�i]Z�ldgaY�

VgdjcY�^i)�L]Zn�higZhh'�i]Z�cdi^dc�i]Vi�i]^c\h�VgZ�hZeVgViZ'�^h�[VXijVaan�lgdc\)� JVi]Zg�

i]Zn�VhhjbZ�ZkZgni]^c\�VcY�ZkZgnWdYn�^h�XdccZXiZY)� =kZgni]^c\�V[[ZXih�ZkZgni]^c\�

ZahZ)� Fd�bViiZg�]dl�Y^[[ZgZci'�cd�bViiZg�]dl�[Vg�VlVn'�lZ�VgZ�Vaa�eVgi�d[�Vc�

^ciZgXdccZXiZY�l]daZ)� L]Z�[VXi�^h�i]Vi�cd�gZVa�Y^k^h^dc�XVc�WZ�[djcY�WZilZZc�

djghZakZh'�di]Zg�eZdeaZ�VcY�i]Z�ldgaY�VgdjcY�jh�(�jcaZhh�lZ�XgZViZ�^i�^c�djg�b^cYh �$e)�

43%)� En�gZVY^c\h�VcY�gZhZVgX]�]VkZ�[djcY�i]Vi�bVcn�hX^Zci^hih'�ehnX]dad\^hih�VcY�

i]Zdg^hih�]daY�i]^h�k^Zl)�O]Zi]Zg�^i�^h�XVaaZY�qeZghdcVa�VcY�jc^kZghVa�[adlr�

$;h`hoZci^b^]Van^'� ,44+%'�q^ck^h^WaZ�l]daZr�dg�qhnhiZbh�i]^c`^c\r�$KZc\Z'� ,44+%'�dg�

qldgaYb^cYZYcZhhr�$H^`Z�"�KZaWn'� ,444%'�i]Z�^YZV�^h�i]Z�hVbZ5�lZ�VgZ�Vaa�XdccZXiZY�

Vh�eVgi�d[�V�l]daZ)� >jaaVc�$,44.%�hiViZh� :Z^c\�Xdbb^iiZY�id�i]Z�l]daZ'�^h�d[�ZhhZci^Va�

egVXi^XVa�kVajZ�id�hjgk^k^c\�egdYjXi^kZan�^c�XdbeaZm�\adWVa�hdX^Zi^Zh �$e)�44%)� 9h
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hjX]'�A�[ZZa�^i�^h�^bedgiVci�i]Vi�Vh�Vc�ZYjXVidg'�i]Vi�A�Vb�`cdlaZY\ZVWaZ�VWdji�bn�

^ciZgXdccZXiZY�hnhiZbh'�hd�i]Vi�A�XVc�i]^c`�]da^hi^XVaan'�VcY�i]Zc�bdYZa�i]^h�id�di]Zgh)

<VgaZcZ�lVh�cdl�h^ii^c\�WZh^YZ�bZ�dc�i]Z�XdjX]�^c�i]Z�ajcX]�gddb)� A�lVh�[ZZa^c\�

aZhh�cZgkdjh�cdl'�Wji�hi^aa'�dc�i]Z�hedi)� <VgaZcZ'�WZ^c\�V�hX^Zci^hi�VcY�gZhZVgX]Zg�

]ZghZa['�lVh�^ciZgZhiZY�^c�[^cY^c\�dji�bdgZ'�VcY�A�lVh�lVgb^c\�je�id�i]Z�X]VaaZc\Z)

>̀S�HS�]SY�RSX�JIIP�MXcW�MQTSVXERX�XS�MRGPYHI�UYERXMXEXMZI�JMRHMRKW�MR�]SYV�

XLIWMW,a

qA�Yd�[ZZa�fjVci^iVi^kZ�gZhZVgX]�^h�^bedgiVci'�Wji�Vh�CcdlaZh�$-++/%�^cY^XViZY'�

fjVa^iVi^kZ�gZhZVgX]�^h�gZXZcian�bdgZ�d[iZc�jhZY�[dg�ZYjXVi^dcVa�ejgedhZh�WZXVjhZ�d[�

i]Z�]jbVc�ZaZbZci)� Ac�[VXi'�ZYjXVi^dcVa�gZhZVgX]Zgh�idYVn�VgZ�WZXdb^c\�^cXgZVh^c\an�

XdcXZgcZY�l^i]�i]Z�ZmeZg^Zci^Va�VcY�Zbdi^kZ�fjVa^i^Zh�d[�]jbVc�ZmeZg^ZcXZ)� >dg�

ZmVbeaZ'�hdX^dad\^hih�hjX]�Vh�=aa^h'�-++/6�=aa^h�"�:dX]cZg'�-++-6�VcY�J^X]VgYhdc'�

,442'�-+++�[dXjh�dc�kVg^djh�[dgbh�d[�VjidZi]cd\gVe]n�VcY�eZghdcVa�ZmeZg^ZcXZ�

bZi]dYh)� L]Zn�jhZ�i]^h�bZi]dY�sWdi]�id�dkZgXdbZ�i]Z�VWhigVXi^dch�d[�V�hdX^Va�hX^ZcXZ�

[Vg�\dcZ�l^i]�fjVci^iVi^kZ�YZhXg^ei^dch�d[�]jbVc�a^[Z�VcY�id�XVeijgZ�i]dhZ�ZaZbZcih�

i]Vi�bV`Z�a^[Z�Xdc[a^XijVa'�bdk^c\'�egdWaZbVi^Xt�$D^cXdac�VcY�?jWV'�-+++'�e)� ,24%r)

Ld�[jgi]Zg�hjeedgi�bn�k^Zl'�A�h]VgZY�l^i]�<VgaZcZ�V�fjdiZ�[^#db�D^cXdac�VcY�

?jWV�$-+++%�hiVi^c\

L]Z�\j^Y^c\�^cfj^gn�eVgVY^\b�bdhi�Veegdeg^ViZ�id�gZhedch^kZ�ZkVajVi^dc�^h))� i]Z�

cVijgVa^hi^X'�e]ZcdbZcdad\^XVa�dg�Zi]cd\gVe]^X�eVgVY^\b)� Ai�l^aa�WZ�hZZc�i]Vi�

fjVa^iVi^kZ�iZX]c^fjZh�VgZ�ine^XVaan�bdhi�Veegdeg^ViZ�id�hjeedgi�i]^h�VeegdVX])�

L]ZgZ�VgZ�i^bZh'�]dlZkZg'�l]Zc�i]Z�^hhjZh�VcY�XdcXZgch�kd^XZY�Wn�VjY^ZcXZh�

gZfj^gZ�^c[dgbVi^dc�i]Vi�^h�WZhi�\ZcZgViZY�Wn�bdgZ�XdckZci^dcVa�bZi]dYh)
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ZheZX^Vaan�fjVci^iVi^kZ�bZi]dYh))�)Ac�hjX]�XVhZh'�i]Z�gZhedch^kZ�XdckZci^dcVa

ZkVajVidg�l^aa�cdi�h]g^c`�[gdb�i]Z�Veegdeg^ViZ�Veea^XVi^dc�$e)� ,14%)

I>;EG;I?97B�<G7C;LEGA

`;%O%#�WS�5 �GER�WII�XLEX�]SY�JIIP�XLEX�E�UYEPMXEXMZI�ETTVSEGL�MW�QSWX�ETTVSTVMEXI�

JSV�XLMW�X]TI�S J�IHYGEXMSREP�VIWIEVGL#�LYX�[LEX�MW�XLI�JVEQMRK�HIZMGI�XLEX�]SY�EVI�

YWMRK�XS�MRJSVQ�SV�KYMHI�]SYV�VIWIEVGL,�5 �QIER#�SFZMSYWP]#� XLMW�MW�RSX�JSPPS[MRK�E�

WXERHEVH�WGMIRXMJMG�ETTVSEGL�a

A�aVj\]ZY)� qFd'�ndj�VgZ�g^\]ir�A�hV^Y)�qEn�ldg`�^h�V�gZaVi^kZan�cZl�[dgb�d[�

fjVa^iVi^kZ�gZhZVgX])� 9h�DVi]Zg�$,44,%�lgdiZ�^c�=UddY^W�I]Qbd'� sl^i]^c�ZYjXVi^dcVa�

gZhZVgX]'�l]^aZ�edh^i^k^hb�gZiV^ch�^ih�]Z\Zbdcn�dkZg�egVXi^XZ'�^ih�adc\(adhi�i]ZdgZi^X�

]Z\Zbdcn�]Vh�WZZc�Y^hgjeiZY�VcY�Y^heaVXZY�Wn�V�cZlan�]Z\Zbdc^X�Y^hXdjghZ�d[�

eVgVY^\b�h]^[ih)� AciZgegZi^kZ�VcY�^cXgZVh^c\an�Xg^i^XVa�seVgVY^\bht�VgZ�edh^iZY�VcY�

Vgi^XjaViZYt� $e)-%)� L]^h�^h�cdi�dcan�igjZ�^c�ZYjXVi^dcVa�Y^hX^ea^cZh'�Wji�^c�di]Zgh�Vh�

lZaa)� Ac�[VXi'� ŝ c�bdhi�Y^hX^ea^cZh�i]Z�edh^i^k^hi�e]^adhde]n�i]Vi�aZY�id�hZg^djh�

b^hjcYZghiVcY^c\h�d[�hX^ZcXZ�]Vh�WZZc�h]Vgean�Xg^i^X^oZY'�deZc^c\�je�cZl�]dg^odch�

[dg�^ciZgegZi^kZ�^ckZhi^\Vi^dch�l]^X]�[dXjh�dc�hdX^Va'�Y^hXjgh^kZ�VcY�XjaijgVa�[dgbh�d[�

a^[Z'�Vh�deedhZY�id�V�[ji^aZ�hZVgX]�[dg�jc^kZghVa�aVlh�d[�]jbVc�WZ]Vk^djgt� $:gdX`bZ^Zg�

"�@VggZ'�-++,'�e)/+%r)

A�ZmeaV^cZY�id�<VgaZcZ�]dl�^c�i]Z�lV`Z�d[�i]ZhZ�edhi(edh^i^k^hi�X]Vc\Zh'�cVggVi^kZ�

VcY�Xg^i^XVa�i]Zdg^Zh�]VkZ�ZheZX^Vaan�ViigVXiZY�ViiZci^dc�^c�i]Z�[^ZaY�d[�ZYjXVi^dc)� Kd'
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l]^aZ�hdbZ�VXVYZb^Xh�bVn�[ZZa�i]Vi�[^cY^c\�bn�qhZa[t�^h�V�gVi]Zg�qVaiZgcVi^kZr�[dgb�

d[�gZhZVgX]'�i]ZgZ�VgZ�VXijVaan�higdc\�i]ZdgZi^XVa�jcYZge^cc^c\h�[dg�^i)

qEn�gZhZVgX]r�A�hV^Y'�q^h�V�XdbW^cVi^dc�d[�Xg^i^XVa�ZbVcX^eVidgn�i]Zdgn�VcY�

cVggVi^kZ�i]Zdgn'�VcY�A�Vb�]de^c\�id�jhZ�i]Z�iZgb�V�Xg^i^XVa�cVggVi^kZ�id�YZ[^cZ�bn�

i]ZdgZi^XVa�[gVbZldg`r)

`ALEXcW�XLEX$�GVMXMGEP�IQERGMTEXSV]�XLISV],a0EVPIRI�EWOIH%

qOZaa'�C^cX]ZadZ�VcY�EXDVgZc�$-++-%�YZhXg^WZ�Xg^i^XVa�i]Zdgn�Vh�V�i]Zdgn�

XdcXZgcZY�l^i]�^hhjZh�d[�edlZg�VcY�_jhi^XZ'�VcY�i]Z�lVnh�i]Vi�i]Z�ZXdcdbn'�gVXZ'�

XaVhh�VcY�\ZcYZg'�^YZdad\^Zh'�Y^hXdjghZh'�ZYjXVi^dc'�gZa^\^dc�VcY�di]Zg�hdX^Va�

^chi^iji^dch�VcY�XjaijgVa�YncVb^Xh�^ciZgVXi�id�XdchigjXi�V�hdX^Va�hnhiZb�$e)4+%)� O]^aZ�

i]Vi�bVn�ZmeaV^c�Xg^i^XVa�i]Zdgn'�^i�YdZhcti�gZVaan�YZhXg^WZ�ZbVcX^eVidgn)� >gdb�l]Vi�A�

gZXVaa)�DVi]Zgth�Wdd`�=UddY^W�I]Qbd�ldjaY�]VkZ�V�\ddY�ZmeaVcVi^dc�[dg�i]Z�iZgb�

ZbVcX^eVidgn)� @VkZ�ndj�gZVY�^i8r

<VgaZcZ�h]dd`�]Zg�]ZVY)

s=UddY^W�I]Qbd�d[[Zgh�Vc�ZmXZaaZci�^cigdYjXi^dc�id�Xg^i^XVa�ZbVcX^eVidgn�gZhZVgX])�

Ai�^h�V�Wdd`�VWdji�higjXijgZY�gZaVi^dch�d[�edlZg�^c�djg�hdX^Zin'�VcY�^i�YZhXg^WZh�i]Z�

XdccZXi^dch�WZilZZc�Xg^i^XVa�gZhZVgX]�VcY�a^WZgVidgn�ZYjXVi^dcVa�eZYV\d\n)� DVi]Zg�

$,44,%�hiViZh6� ^c�djg�VXi^dc�VcY�egVXi^XZ�^h�djg�`cdl^c\)� L]Z�XZcigVa�[dXjh�^c�]Zg�

Wdd`�^h�s]dl�gZhZVgX]�VcY�iZVX]^c\�bZi]dYh�XVc�WZiiZg�X]VaaZc\Z�i]Z�gZaVi^dch�d[�

Ydb^cVcXZt� $e)�mk%)�DVi]Zg�WZa^ZkZh�i]Vi�edhibdYZgc^hb�$l]^X]�^cXajYZh�Xg^i^XVa�

ZbVcX^eVi^dc%�XVc�]Zae�jh�jcYZghiVcY�]dl�eZdeaZ�eZgeZijViZ�gZaVi^dch�d[�Ydb^cVcXZ)�

HdhibdYZgc^hb�^h�V�bdkZbZci�VlVn�[̂ tdb�i]Z�edh^i^k^hi'� hX^ZcXZ�WVhZY�eVgVY^\b)� Kd'
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[dg�bZ'�<VgaZcZ'�i]^h�bZVch�i]Vi�^[�bn�gZhZVgX]�^h�\d^c\�id�WgZV`(i]gdj\]�[dg�bZ�

eZghdcVaan'� ^i�]Vh�id�ZbWgVXZ�i]^h�bZi]dYr)

>̀S�[LEX�MW�QIERX�F]�E�GVMXMGEP�TEVEHMKQ � ( �HS�]SY�LEZI�SRI�_�[LEX�MW�]SYVW,a�

q9\V^c'�VXXdgY^c\�id�C^cX]ZadZ�VcY�EXDVgZc�$-+++%'� ŝ cfj^gn�i]Vi�Vhe^gZh�id�i]Z�

cVbZ�Xg^i^XVa�bjhi�WZ�XdccZXiZY�id�Vc�ViiZbei�id�Xdc[gdci�i]Z�^c_jhi^XZ�d[�V�eVgi^XjaVg�

hdX^Zin))�)JZhZVgX]�i]jh�WZXdbZh�V�igVch[dgbVi^kZ�ZcYZVkdjg�jcZbWVggVhhZY�Wn�i]Z�

aVWZa�seda^i^XVat� VcY�jcV[gV^Y�id�XdchjbbViZ�V�gZaVi^dch]^e�l^i]�ZbVcX^eVidgn�

XdchX^djhcZhht� $HViidc'�-++-'�e)�,.,%)� <VgaZcZ'�bn�gZhZVgX]�l^aa�^aajhigViZ�hdbZ�

^c_jhi^XZh�A�]VkZ�eZghdcVaan�ZmeZg^ZcXZY'�VcY�gZ(YgZhhZY�i]gdj\]�bn�dlc�Z[[dgih)r�

<VgaZcZ�lVh�cdYY^c\'�Wji�hi^aa�add`^c\�Vi�bZ�^cfj^h^i^kZan)�Kd'�A�Xdci^cjZY)

qPdj�`cdl�<VgaZcZ'�A�XVc�\^kZ�ndj�Vc�ZmVbeaZ�d[�]dl�gZ[aZXi^kZ'�cVggVi^kZ�

gZhZVgX]�(�a^`Z�i]Z�`^cY�A�Vb�Yd^c\�(�ldg`h�g^\]i�cdl5� i]Z�bZgZ�VXi�d[�iVa`^c\�id�ndj'�

gZ[aZXi^c\�dc�bn�ZmeZg^ZcXZh'�]Zaeh�bZ�eji�^cid�eZgheZXi^kZ�_jhi�]dl�bn�ZmeZg^ZcXZh�

]VkZ�h]VeZY�bZ'�bn�shZa[� i]Vi�iZVX]Zh'�VcY�Vaadlh�bZ�id�jcYZghiVcY�]dl�i]Vi�shZa[�

ldjaY�VeegdVX]�iZVX]^c\�^c�V�XaVhhgddb)� A�l^aa�YZbdchigViZ�^c�bn�i]Zh^h�i]Vi�bn�

YZh^gZ�id�ZchjgZ�^cXajh^dc�VcY�ZfjVa^in�^c�bn�XaVhhgddbh�hiZbh�[gdb�bn�ZmeZg^ZcXZ�Vh�

Vc�ZbeadnZZ�l]d�hj[[ZgZY�[gdb�Y^hXg^b^cVi^dc�VcY�^c_jhi^XZ�( �gZVa�^c_jhi^XZ�l]^X]�A�

]VY�id�bV`Z�eZghdcVa�Z[[dgih�id�ZchjgZ�lVh�gZXi^[^ZYr)� A�h]VgZY�l^i]�<VgaZcZ�V�fjdiZ�

i]Vi�A�[djcY�^c�HViidc�$-++-%5

O]Vi�\^kZh�Xg^i^XVa�i]Zdgn�^ih�cVbZ�(�(�l]Vi�bV`Zh�^i�Xg^i^XVa�(�(�^h�i]Vi�^i�hZZ`h�cdi�

_jhi�id�hijYn�VcY�jcYZghiVcY�hdX^Zin�Wji�gVi]Zg�id�Xg^i^fjZ�VcY�X]Vc\Z�hdX^Zin)�

Ac[ajZcXZY�Wn�EVgm^hb'�^c[dgbZY�Wn�i]Z�egZhjbei^dc�d[�i]Z�XZcigVa^in�d[�XaVhh�

Xdc[a^Xi�^c�jcYZghiVcY^c\�Xdbbjc^in�VcY�hdX^ZiVa�higjXijgZh'�VcY�jeYViZY�^c�i]Z
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gVY^XVa�higj\\aZh�d[�i]Z�,41+h'�Xg^i^XVa�i]Zdgn�egdk^YZh�V�[gVbZldg`�(�(�Wdi]�

e]^adhde]n�VcY�bZi]dYh�(�(�[dg�VeegdVX]^c\�gZhZVgX]�VcY�ZkVajVi^dc�Vh�

[jcYVbZciVaan�VcY�Zmea^X^ian�eda^i^XVa'�VcY�Vh�X]Vc\Z(dg^ZciZY�[dgbh�d[�

Zc\V\ZbZci�$HViidc'�-++-'�e)� ,.,%)

OZ�Y^hXjhhZY�]dl�^ciZgZhi^c\�^i�^h�i]Vi�hd�bVcn�i]^c\h�cZkZg�hiVn�i]Z�hVbZ'�ZkZc�

hdbZ�d[�i]Z�i]^c\h�i]dj\]i�d[�Vi�dcZ�i^bZ�dg�Vcdi]Zg�id�WZ�VWhdajiZh)

`;%7%#�WS�[LEX�EFSYX�XLI�XIVQ� bIQERGMTEXSV]c�XLEX�]SY�HIWGVMFIH�IEVPMIV,�4S[�

HSIW�XLMW�J M X �MRXS�]SYV�VIWIEVGL,a

q=bVcX^eVidgn�gZhZVgX]�^h�VWdji�ign^c\�id�X]Vc\Z�h^ijVi^dch�VcY�egVXi^XZh'�id�

a^WZgViZ�i]dhZ�l]d�VgZ�jcYZggZegZhZciZY�dg�Y^hZc[gVcX]^hZY)� Kd'�Xg^i^XVa�ZbVcX^eVidgn�

gZhZVgX]�^h�cdi�_jhi�VWdji�hijYn^c\�VcY�jcYZghiVcY^c\�hdX^Zin'�Wji�gVi]Zg'�Xg^i^fj^c\�dg�

X]Vc\^c\�hdX^Zin)� A�lVci�id�ZmVb^cZ�bn�egd[Zhh^dcVa�ldg`�h^ijVi^dch'�VcY�Xg^i^fjZ�

hdX^Zin�WVhZY�dc�i]ZhZ�ZmeZg^ZcXZh)� A�lVci�di]Zgh�id�[^cY�gZhdcVcXZ�i]gdj\]�bn�

ZmeZg^ZcXZh'�VcY�^YZci^[n�l^i]�bn�ZmeZg^ZcXZh�i]gdj\]�ZbeVi]n)r

A�idaY�<VgaZcZ�]dl�A�[Zai�i]Vi�i]Z�iZgb�]Z\Zbdcn�gZaViZY�id�bn�ZmeZg^ZcXZh�^c�i]Z�

ldg`eaVXZ)� A�ejaaZY�dji�V�fjdiZ'�h]dl^c\�]dl�9eeaZ�$,441%'�XdcXZeijVa^oZh�

]Z\Zbdcn)

9�egdXZhh�^c�l]^X]�Ydb^cVci�\gdjeh�XdbZ�id\Zi]Zg�id�[dgb�V�WadX�VcY�hjhiV^c�

aZVYZgh]^e�dkZg�hjWdgY^cViZ�\gdjeh)� @Z�[^^gi]Zg�edh^ih�i]Vi�WZXVjhZ�]Z\Zbdcn�

^h�hd�idiVa'� ^i�^h�eVgi�d[�i]Z�YV^an'�iV`Zc([dg(\gVciZY�VXi^dch�i]Vi�VgZ�eVgi�d[�

ZkZgnYVn�a^[Z'� VcY�cdi�cZXZhhVg^an�^YZci^[^ZY�Vh�deegZhh^kZ'�eVgi^XjaVgan�Wn�i]Z�

deegZhhdgh'�Wji�Vahd�Wn�i]Z�deegZhhZY�$l]d�^ciZgcVa^oZ%�$KX]lVgo�EX;diiZg'

-++,'�e)�1%
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A�^c[dgbZY�<VgaZcZ�]dl�A�ZmeZg^ZcXZY�Vc�deegZhh^kZ�hnhiZb�^c�V�ldg`eaVXZ'�

VcY�i]Vi�^i�lVh�bn�]deZ�id�cVbZ�i]Z�lVnh�^c�l]^X]�Ydb^cVci�Y^hXjgh^kZ�cdgbh�

^c[ajZcXZY�bn�a^[Z'�bn�^YZci^in�VcY'�Vh�A�]Vee^an�Y^hXdkZgZY'�bn�iZVX]^c\�qhZa[r

L]^c`^c\�id�bnhZa['�A�gZbZbWZgZY�i]Z�ldg`eaVXZ�A�lVh�^c'�VcY�^i�gZb^cYZY�bZ�

d[�>djXVjai#h�cdi^dc�d[�edlZg�Vh�Zmea^XViZY�Wn�HZiZgh�VcY�:jgWjaZh6

>^ghi'�edlZg�̂ h�egdYjXi^kZ)� Ai�cdi�dcan�ZmegZhhZh�i]Z�gZegZhh^kZ'�ZmXajh^dcVgn�

[dgXZ�d[�V�hnhiZb#h�XdchigV^cih�Wji�Vahd�XgZViZh�cZl�YdbV^ch�d[�̀ cdlaZY\Z�VcY�

egVXi^XZ)� KZXdcY'�edlZg�^h�cdi�adXViZY�^c�Vcn�h^c\aZ�Xdcigda(XZciZg6�^i�^h�

Y^heZghZY�i]gdj\]dji�i]Z�hdX^Va�hnhiZb�^c�^ccjbZgVWaZ�adXVa�hZVih�d[�edlZg)�

L]ZhZ�hZVih�^ciZgVXi�l^i]�dcZ�Vcdi]Zg�Wji�Yd�cdi�[dgb�V�jc^[^ZY�hnhiZb)� L]^gY'�

Vai]dj\]�^i�^h�^ci^bViZan�gZaViZY�id�hnhiZbh�d[�̀ cdlaZY\Z'�edlZg�^h�bdgZ�i]Vc�

i]Z�eaVn�d[�h^\c^[^Zgh�VcY�h^\c^[^ZYh�l^i]^c�hjX]�hnhiZbh)� Ai�^h�jai^bViZan�i]Z�

[dgbVi^kZ�VXi^dc�d[�dcZ�WdYn�jedc�Vcdi]Zg�$HZiZgh�"�:jgWjaZh'�-++/'�e)1.%)�

9XXdgY^c\�id�HZiZgh�VcY�:jgWjaZh'�lZ�l^icZhh�edlZg�^c�gja^c\�^chi^iji^dch�VcY�

Vji]dg^i^Zh'�VcY�ZkZc�^c�lVnh�d[�heZV`^c\�VcY�i]^c`^c\�$e)�1/%)� A�l^icZhhZY�VcY�

ZmeZg^ZcXZY�edlZg�VcY�gja^c\�gZaVi^dch�^c�Vc�^chi^iji^dc�l]ZgZ�A�ldg`ZY'�VcY�^i�^h�bn�

]deZ�id�YZhXg^WZ�i]^h�gja^c\�gZaVi^dc'�VcY�]VkZ�bn�YZhXg^ei^dc�^c[ajZcXZ�bnhZa[�VcY�

di]Zgh'�i]ZgZWn�]Zae^c\�bnhZa[�VcY�di]Zgh)

`BSY�WYKKIWX�IQERGMTEXMSR�MW�EFSYX�GVMXMUYMRK�SV�GLERKMRK�TS[IV�VIPEXMSRW#�

CW XMPP�HSRcX�UYMXI�YRHIVWXERH�LS[�]SYV�TIVWSREP�WXSV]�GER�GLERKI�TS[IV�VIPEXMSRW%�

0S�]SY�FIPMIZI�XLEX�]SYV�VIWIEVGL�[MPP�IWWIRXMEPP]�GLERKI�XLI�TS[IV�WXVYGXYVIW�XLEX�

I\MWX�MR�[SVOTPEGIW,a
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qFd'�cd'�A�Ydcti�i]^c`�[dg�V�b^cjiZ�i]Vi�[jaa�ZbVcX^eVi^dc�[gdb�i]Z�edlZg�

higjXijgZh�A�ZmeZg^ZcXZY�l^aa�iV`Z�eaVXZ)� s=bVcX^eVi^dc�^h�Vc�dc\d^c\�egdXZhh�l^i]^c�

ZYjXVi^dcVa�ZmeZg^ZcXZ'�gVi]Zg�i]Vc�i]Z�ZcY�gZhjai�d[�Xg^i^XVa�gZ[aZXi^dct�$KX]lVcYi'�

-+++'�e)�-+.%)�A�i]^c`�i]^h�^h�i]Z�ejgedhZ�d[�bn�i]Zh^h�[gdb�V�Xg^i^XVa�i]Zdgn�

eZgheZXi^kZ)� C^cX]ZadZ�VcY�EXDVgZc�$-++-%�Vh�lZaa�cdiZ5� sVh�bVcn�Xg^i^Xh�]VkZ�

ed^ciZY�dji'�cd�dcZ�^h�ZkZg�XdbeaZiZan�ZbVcX^eViZY�[gdb�i]Z�hdX^d(eda^i^XVa�XdciZmi�

i]Vi�]Vh�egdYjXZY�]^b�dg�]Zgt�$e)4,%)� Kd�cd'�A�Ydcti�i]^c`�^i�l^aa�ZhhZci^Vaan�X]Vc\Z�

Zm^hi^c\�edlZg�higjXijgZh�^c�Vcn�W^\�lVn'�Wji�A�XZgiV^can�XVc�X]Vc\Z�i]Z�lVn�A�i]^c`'�

VcY�i]Z�lVn�A�iZVX]'�VcY�]dl�A�YZVa�l^i]�di]Zgh�VgdjcY�bZ)r

A�lZci�dc�id�ZmeaV^c�id�<VgaZcZ�l]n�X]Vc\^c\�i]Z�lVn�A�i]^c`�VcY�]dl�A�YZVa�

l^i]�di]Zgh�^h�d[�jibdhi�^bedgiVcXZ�id�bZ)� A�`cdl�i]Vi�]Vk^c\�V�igVch[dgbVi^kZ�dg�

ZbVcX^eVidgn�^ciZci�^h�Wn�cd�bZVch�V�\jVgVciZZ�d[�Vc�ZbVcX^eVidgn�djiXdbZ'�Wji�i]^h�

^h�cdi�bn�bV^c�XdcXZgc)� O]Zc�Yd^c\�ZbVcX^eVidgn�gZhZVgX]'�lZ�h]djaY�WZ�

igVch[dgb^c\�djghZakZh'�id�ZchjgZ�i]Vi�lZ�egVXi^XZ�l]Vi�lZ�egZVX])� 9h�DVi]Zg�$,44,%�

hiViZh)

Ldd�d[iZc'�lZ�l]d�Yd�Zbe^g^XVa�gZhZVgX]�^c�i]Z�cVbZ�d[�ZbVcX^eVidgn�eda^i^Xh�

[V^a�id�XdccZXi�i]Z�lVn�lZ�Yd�gZhZVgX]�id�djg�i]ZdgZi^XVa�VcY�eda^i^XVa�

Xdbb^ibZcih)� PZi�^[�Xg^i^XVa�^cfj^gZgh�VgZ�id�YZkZade�V�segVm^h�d[�i]Z�egZhZcit�

lZ�bjhi�egVXi^XZ�^c�djg�Zbe^g^XVa�ZcYZVkdjgh�l]Vi�lZ�egZVX]�^c�djg�

i]ZdgZi^XVa�[dgbjaVi^dch)� JZhZVgX]�l]^X]�ZcXdjgV\Zh�hZa[�VcY�hdX^Va�

jcYZghiVcY^c\�VcY�X]Vc\Z(Zc]VcX^c\�VXi^dc�dc�i]Z�eVgi�d[�qYZkZade^c\�

egd\gZhh^kZ�\gdjehr�gZfj^gZh�gZhZVgX]�i]Vi�Vaadlh�jh�id�gZ[aZXi�dc�]dl�djg�

kVajZ�Xdbb^ibZcih�^chZgi�i]ZbhZakZh�^cid�djg�Zbe^g^XVa�ldg`r�$e)�3+%)
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9h�hjX]'�A�VhhjbZ�i]Vi�bdgZ�^bedgiVci�i]Vc�Vc�ZbVcX^eVidgn�djiXdbZ'� ^h�i]Z�

^bedgiVcXZ�d[�YZkZade^c\�h`^aah�d[�hZa[(Xg^i^fjZ�VcY�gZ[aZm^k^in�id�`ZZe�bZ�[gdb�

WZXdb^c\�^bedh^i^dcVa�bnhZa[)

A�ZmeaV^cZY�id�<VgaZcZ�i]Vi�[gZZ^c\�i]Z�kd^XZ�d[�i]Z�hjW_ZXi�i]gdj\]�

ZbVcX^eVi^dc'�VcY�i]Z�YZbVcY�i]Vi�i]Z�kd^XZ�WZ�]ZVgY'�]Vh�WZZc�V�gZXZci�^ciZgZhi�^c�

ZYjXVi^dcVa�gZhZVgX])� L]Z�^YZV�d[�ji^a^o^c\�kd^XZ�^h�hjeedgiZY�^c�cVggVi^kZ�VcY�

gZ[aZm^kZ�^cfj^gn'�Zc\V\ZY�eZYV\d\n�VcY�hnhiZbVi^X�hdX^dad\^XVa�^cigdheZXi^dc�Wn�

VXVYZb^Xh�l]d�hjeedgi�i]ZhZ�bZi]dYh�d[�gZhZVgX]�hjX]�Vh�;aVcY^c^c�"�;dccZaan'�

$-+++%'�;daZ�"�CcdlaZh�$-++,%'�]dd`h�$,44/%'�=aa^h�"�:dX]cZg�$-++-%�VcY�HVabZg�

$,443%'�Vbdc\�bVcn�di]Zgh)� L]Z�VeegdVX]Zh�d[�i]ZhZ�gZhZVgX]Zgh'�l]^aZ�ha^\]ian�

Y^[[ZgZci'� h]VgZ�V�Xdbbdc�k^Zl�i]Vi�jcYZghiVcY^c\�^ch^YZ�i]Z�hZa[�l]d�iZVX]Zh�VcY�

bV^ciV^c^c\�i]Z�lZaa(WZ^c\�d[�i]Z�hZa['� ^h�ZfjVaan�Vh�^bedgiVci�Vh�jcYZghiVcY^c\�i]Z�

Y^kZghZ�^c[ajZcXZh�djih^YZ�d[�i]Z�hZa[)� L]Zn�WZa^ZkZ�i]Vi�i]Z�bdkZ�^clVgY'�idlVgY�V�

WZiiZg�jcYZghiVcY^c\�d[�djg�hZakZh'�^h�V�lVn�d[�Z[[ZXi^c\�hdjcY�X]Vc\Z)� L]Zn�VhhjbZ�

i]Vi�^c�gZegZhZci^c\�i]Z�a^kZY�ZmeZg^ZcXZh�d[�ZYjXVidgh�VcY�i]Z�egVXi^XVa�`cdlaZY\Z�

i]Vi�iZVX]Zgh�]VkZ'� ^c�Yd^c\�hd'� ^i�XVc�igVch[dgb�i]Z�hZa[�l]d�iZVX]Zh�Vh�lZaa�Vh�di]Zgh)�

9h�=aa^h�$-++/%�hiViZh'�q^cXgZVhZY�hZa[(jcYZghiVcY^c\�hdbZi^bZh�XVc�egdk^YZ�V�fj^X`Zg�

VcY�bdgZ�hjXXZhh[ja�gdjiZ�id�hdX^Va�X]Vc\Z�i]Vc�X]Vc\^c\�aVlh�dg�di]Zg�bVXgdeda^i^XVa�

higjXijgZh'�dg�Zhedjh^c\�\ZcZgVa�XjaijgVa(eda^i^XVa�i]Zdg^Zhr�$e)-0/%'�VcY�DVi]Zg�$,44,%�

idd�hj\\Zhih�i]Vi�ZbVcX^eVidgn�gZhZVgX]�]Vh�i]Z�XVeVX^in�id�a^WZgViZ�eZdeaZ�VcY�i]Z�

hZa[)
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q<VgaZcZr'�A�ZmeaV^cZY'�qA�i]^c`�bn�ZmeZg^ZcXZh�^c�i]Z�ldg`eaVXZ�h]djaY�WZ�

gZegZhZciZY�id�YZbdchigViZ�bn�egVXi^XVa�`cdlaZY\Z�VWdji�deegZhh^dc�^c�i]Z�

ldg`eaVXZ)� 9i�bn�d[[^XZ'�bn�[ZZa^c\h�lZgZ�dkZgg^YYZc�Wn�i]Z�edlZg�d[�bn�

hjeZgk^hdgh'�VcY�cdl'�A�i]^c`�i]Vi�bn�kd^XZ�h]djaY�WZ�]ZVgY)� A�VhhjbZ�i]Vi�Wn�]ZVg^c\�

^i'�VcY�jh^c\�^i'�A�l^aa�WZ�VWaZ�id�]ZVg�VcY�jcYZghiVcY�i]Z�kd^XZh�d[�di]Zgh�^c�h^b^aVg�dg�

bdgZ�deegZhh^kZ�h^ijVi^dch)r

-̀VIRcX�]SY�[SVVMIH�XLEX�XLMW�[SVO�[MPP�LIPT�SRP]�]SY�ERH�RS�SRI�IPWI,a

A�i]dj\]i�VWdji�<VgaZcZth�fjZhi^dch�[dg�V�b^cjiZ�WZ[dgZ�VchlZg^c\'�VcY�

Xdch^YZgZY�l]Vi�A�]VY�gZVY�^c�<YU\Tc�_ V�F\Qi'�Wn�J^X]VgYhdc�$,442%)� K]Z�hiViZh�i]Vi'�

qVXVYZb^Xh�VgZ�\^kZc�i]Z�qhidgn�a^cZr�i]Vi�i]Z�qAr�h]djaY�WZ�hjeegZhhZY�^c�i]Z^g�

lg^i^c\'�i]Vi�i]Zn�h]djaY�VXXZei�]dbd\Zc^oVi^dc�VcY�VYdei�i]Z�Vaa(`cdl^c\'�Vaa(�

edlZg[ja�kd^XZ�d[�i]Z�VXVYZbn)� :ji�XdciZbedgVgn�e]^adhde]^XVa�i]dj\]i�gV^hZh�

egdWaZbh�i]Vi�ZmXZZY�VcY�jcYZgb^cZ�i]Vi�VXVYZb^X�hidgn�a^cZ)� OZ�VgZ�ValVnh�egZhZci�

^c�djg�iZmih'�cd�bViiZg�]dl�lZ�ign�id�hjeegZhh�djghZakZhr�$e)�-%)� JZbZbWZg^c\�i]^h�

fjdiZ'�\VkZ�bZ�i]Z�hjeedgi�A�cZZYZY�id�Xdci^cjZ�l^i]�bn�VchlZg)

qL]Vith�V�\ddY�fjZhi^dc�<VgaZcZ'�VcY�dcZ�A�]VkZ�\gVeeaZY�l^i]�bnhZa['�i^bZ�VcY�

i^bZ�V\V^c)� O]^aZ�A�bVn�WZ�Vi�i]Z�XZcigZ�d[�bn�gZhZVgX]'�A�Ydcti�WZa^ZkZ�i]Vi�bn�

gZhZVgX]�^h�hZa[(XZcigZY)� >dg�dcZ'�A�Vb�cdl�Xdb[dgiVWaZ�l^i]�i]Z�[VXi�i]Vi�bn�shZa[�

YdZh�cdi�cZZY�id�WZ�]^YYZc�^c�bn�gZhZVgX])� A�]VkZ�XdbZ�id�aZVgc�i]Vi�^i�^h�cdi�

^bedgiVci�id�bV^ciV^c�V�Xg^i^XVa�sY^hiVcXZt� [gdb�bn�hZa[�id�\V^c�^ch^\]i�^cid�i]Z�hdX^Va�

[dgXZh�i]Vi�]VkZ�bVYZ�i]Z�kZgn�XdcXZei�d[�bn�shZa[�eda^i^X^oZY)� Ac�[VXi'�Vh�:jaadj\]�

VcY�H^ccZ\Vg�$-++,%�hiViZ6� sbVcn�gZhZVgX]Zgh�cdl�VXXZei�i]Vi�i]Zn�VgZ�cdi�

Y^h^ciZgZhiZY�Wji�VgZ�YZZean�^ckZhiZY�^c�i]Z^g�hijY^Zh'�eZghdcVaan�VcY�egd[djcYant
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$e)�,.%)� A�idd'�[ZZa�YZZean�^ckZhiZY�^c�bn�hijY^Zh'�VcY�A�[ZZa�hjeedgiZY�Wn�V�cjbWZg�d[�

hX]daVgh�VcY�VXVYZb^Xh)� 9h�<Zco^c�VcY�D^cXdac�$-+++%�hiViZ'� slZ�`cdl�i]Vi�djg�iZmih�

]VkZ�heZX^[^X�adXVi^dch)� OZ�`cdl�i]Vi�i]Zn�gZegZhZci�( �l]Zi]Zg�^c�hdbZ�]^YYZc�lVn�

dg�deZcan�( �djg�WV\\V\Z�Vh�^cY^k^YjVa�hdX^Va�hX^Zci^hiht�$e)� ,+03%)� D^`Z�di]Zgh�

^ckdakZY�^c�i]^h�ineZ�d[�gZhZVgX]'�A�Ydcti�ldggn�VWdji�bn�sdW_ZXi^k^int� Vh�V�gZhZVgX]Zg)�

JVi]Zg'�A�XVgZ�bdgZ�VWdji�egdk^Y^c\�i]Z�gZVYZg�l^i]�shdbZ�edlZg[ja�egZedh^i^dcVa'�

iVX^i'�^cij^i^kZ'�Zbdi^dcVa�]^hidg^XVa'�edZi^X�VcY�ZbeVi]Zi^X�ZmeZg^ZcXZ�d[�i]Z�di]Zgt�

$D^cXdac�"�<Zco^c'�-+++'�e)�,+03%�i]gdj\]�i]Z�iZmi�i]Vi�A�lg^iZr)

A�[jgi]Zg�ZmeaV^cZY�]dl�A�Vahd�i]^c`�bn�gZhZVgX]�^h�cdi�hZa[(^cYja\Zci'�Vh�^i�^h�Vh�

bjX]�[dg�di]Zgh�Vh�^i�^h�[dg�bnhZa[)� A�Vahd�ZmeaV^cZY�i]Vi�A�lVh�VlVgZ�i]Vi�bn�

VjidZi]cd\gVe]n�XdjaY�ZcY�je�WZ^c\�hZa[(VYdgc^c\�^[�A�Vb�cdi�XVgZ[ja)� 9XXdgY^c\�id�

=aa^h�$,44/%'�i]^h�XVc�]VeeZc�l]Zc�lZ�[V^a�id�WZ�hj[[^X^Zcian�hZa[�VlVgZ'�dg�[V^a�id�iV`Z�

^cid�VXXdjci�XjaijgVa�XdchigV^cih�VcY�edhh^W^a^i^Zh'�VcY�i]Zc�l]Zc�i]^h�]VeeZch'�l]Vi�

\Zih�lg^iiZc�^h�cdi�jhZ[ja�[dg�VcndcZ�(�(�cdi�ZkZc�i]Z�hZa[� $e)�./%)� A�lZci�dc�id�_jhi^[n�

bn�gZhZVgX]�Wn�YZhXg^W^c\�id�<VgaZcZ�i]Vi�i]gdj\]�bn�lg^i^c\'�A�]deZ�id�\V^c�hZa[�VcY�

hdX^Va�jcYZghiVcY^c\'�l^i]�i]Z�]deZ�i]Vi�i]^h�l^aa�V[[ZXi�bn�[jijgZ�Vh�Vc�ZYjXVidg)� 9h�

lZaa'�A�]deZ�di]Zgh�l^aa�gZhdcViZ�l^i]�bn�ZmeZg^ZcXZh'�VcY�^[�hd'�bn�ldg`�l^aa�WZ�

igVch[dgbVi^dcVa�cdi�dcan�[dg�bn�hZa['�Wji�[dg�di]Zgh�Vh�lZaa)� A�i]dj\]i�VWdji�DVi]Zgth�

$,44,%�fjdiZ5�  djg�Z[[dgih�id�\ZcZgViZ�aZhh�deegZhh^kZ�lVnh�d[�̀ cdl^c\�VgZ�Wdi]�

gZegdYjXi^kZ�VcY�igVch[dgbVi^kZ)� O]^aZ�i]Z�cZkZg(ZcY^c\�hZa[(Xg^i^fjZ�XVaaZY�[dg�Wn�

>djXVjai�XVc�WZ�eVgVano^c\'�^i�Vahd�d[[Zgh�i]Z�]deZ�d[�YZkZade^c\�bdgZ�Z[[ZXi^kZ�hdX^Va�

X]Vc\Z�egVXi^XZh �$e)� ,++%)� L]Z�lVn�A�hZZ�^i'� ^i�^h�edhh^WaZ�id�WZ�Xg^i^XVa'� ZkZc�l^i]�bn�

hZa[�Vi�i]Z�XZcigZ)
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`ALIR�]SY�WE]� bWIPJc#� XLEX�WSYRHW�XS�QI�PMOI�E�QSHIVRMWX�RSXMSR�S J �E�GIRXVIH�

WYFNIGX�[MXL�[MPP�ERH�WSYP#�IL+%� 0SIW�XLEX�RSX�GSRXVEHMGX�]SYV�YWI�S J �TSWXQSHIVR�

TLMPSWSTL],a

qOZaa'� ^c�i]Z�eVhi'�kVg^djh�hX]daVgh�Zbe]Vh^oZY�i]Z�^YZV�d[�V�hZa[�Vh�]Vk^c\�sV�

Y^hi^cXi�VcY�heZX^[^X�^cY^k^YjVa�^YZci^in'�Vc�jcb^hiV`VWaZ�eZghdcVa�]^hidgn�VcY�

ehnX]dad\nt�$>gZZbVc�"�:gdX`bZ^Zg'�-++,'�e)�22%)� L]^h�i]^c`^c\'�d[�i]Z�hZa[�Vh�

Y^hi^cXi�VcY�Vh�V�heZX^[^X�^cY^k^YjVa�^YZci^in�^h�l]Vi�>djXVjai�$,42.%�YZhXg^WZY�Vh�i]Z�

qZe^hiZbZ�d[�bVcr�^c�i]Z�bdYZb�e]^adhde]n)� Ac�]^h�Wdd`�JXU�EbTUb�_ V�JXY^Wc'�

>djXVjai�Vci^X^eViZY�i]Z�ZcY�d[�i]^h�lVn�d[�i]^c`^c\�(�(�VcY�A�i]^c`�]Z�lVh�g^\]i)� KZa[�

hijYn�^h�V�[dgb�VXXZeiZY�^c�i]Z�edhibdYZgc'�VcY�i]Z�edhibdYZgc�gZegZhZcih�V�igZcY�

VlVn�[^#db�bdYZgc^hb'�V�bdkZbZci�i]Vi�Wj^aYh�dc�Wji�bdY^[^Zh�^ih�Vhhjbei^dch�VWdji�

aZ\^i^bViZ�`cdlaZY\Z)r

A�h]VgZY�l^i]�<VgaZcZ�]dl�A�]VkZ�gZVa^oZY�i]gdj\]�bn�gZhZVgX]�i]Vi�i]Z�

edhibdYZgc�bdkZbZci�]Vh�fjZhi^dcZY�i]Z�^YZVa�d[�V�jc^kZghVa'�jcX]Vc\^c\'�jc^[^ZY�

hZa[�dg�hjW_ZXi�l]^X]�]Vh�[jaa�`cdlaZY\Z�d[�VcY�Xdcigda�dkZg�l]Vi�^i�i]^c`h'�hVnh�VcY�

YdZh)� En�gZhZVgX]�]Vh�h]dlc�i]Z�hZa[�̂ h�higdc\an�^c[ajZcXZY�Wn�^ih�hjggdjcY^c\�

XjaijgZ'�X]Vc\Zh�l^i]^c�i]Vi�XjaijgZ'�VcY�^h�Vahd�[^(V\bZciZY�a^`Z�i]Vi�XjaijgZ)� qLd�V�

YZ\gZZ'�^i�^h�cdi�lZ�l]d�i]^c`'�heZV`'�VcY�VXi�Wji�i]Z�XjaijgZ�l]^X]�i]^c`h'�heZV`h'�VcY�

VXih�i]gdj\]�jhr�$:ZX`'�-++/'�e)�0%)� Ld�[jgi]Zg�hjeedgi�bn�[^cY^c\h'�A�h]VgZY�l^i]�

<VgaZcZ�i]Z�[daadl^c\�ZmXZgei�[^#db�D^cXdac�VcY�<Zco^c�$-+++%5

L]Z�i^bZ�d[�i]Z�[^Xi^dc�d[�V�h^c\aZ�igjZ'�Vji]Zci^X�hZa[�]Vh�XdbZ�VcY�\dcZ)� AchiZVY'�

lZ�Xdc[gdci�bjai^eaZ�^YZci^i^Zh5�^YZci^i^Zh�[dgbZY�^c�VcY�VgdjcY�djg�hdX^Va�

adXVi^dch'� ^YZci^i^Zh�Zkd`ZY�^c�i]Z�[^ZaY'�^YZci^i^Zh�XgZViZY�Vh�V�gZhjai�d[�i]Z
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-*

^ciZgVXi^dc�WZilZZc�djg�YViV�VcY�djg�hZakZh'�^c�VcY�dji�d[�i]Z�[^ZaY'�ZmeZg^ZcXZ(�

cZVg�VcY�i^bZ(Y^hiVci)� :g^Y\Zh�id�i]Z�hZa[�hZZb�id�WZ�Vh�bVcn�Vh�Wg^Y\Zh�id�djg�

gZhedcYZcih'�ZVX]�d[�i]Zb�Za^X^i^c\�cZl�\a^behZh'�cZl�^bV\Zh�d[�l]Vi�djg�dlc�

edhh^W^a^i^Zh�b^\]i�WZ'�d[�]dl�lZ�b^\]i�WZXdbZ'�d[�]dl�VcY�^c�l]Vi�lVnh�lZ�

b^\]i�XdbZ�id�`cdl)� L]Z�[adlZg^c\�d[�bjai^eaZ�eVgVY^\bh�VcY�bZi]dYh�]Vh�

WZZc�VXXdbeVc^ZY'�id�hdbZ�ZmiZci�Wn�V�[adlZg^c\�d[�edhh^W^a^i^Zh�[dg�i]Z�]jbVc�

he^g^i)� Bjhi�Vh�i]Z�=ca^\]iZcbZci�deZcZY�edhh^W^a^i^Zh�[dg�a^kZh�d[�X]d^XZ�cdi�

Y^XiViZY�Wn�i]Zdad\^XVa�YdXig^cZ'�hd�i]^h�VWVcYdcbZci�d[�V�g^\^Y�=jgdXZcig^hb�^c�

djg�hdX^Va�hX^ZcXZh�aZVkZh�deZc�i]Z�ediZci^Va�[dg�V�cZl�[adlZg^c\�d[�i]Z�]jbVc�

he^g^i'�V�cZl�hZchZ�d[�i]Z�hVXgZYcZhh�d[�i]Z�]jbVc�he^g^i'�]jbVc�Xdbbjc^in'�VcY�

]jbVc�[adjg^h]^c\)� JVi]Zg�i]Vc�k^Zl^c\�bjai^eaZ�^YZci^i^Zh�Vh�V�bVg`�d[�ehnX]^X�

Y^hdgYZg'�lZ�hZZ�^c�i]Zb�edhh^W^a^i^Zh�VcY�ediZci^Va)� L]Z�gZ[aZm^kZ�hZa[�̂ h�V�hZa[�

[gZZY�id�X]ddhZ'�id�ZcVXi'�id�eZg[dgb�cZl�gdaZh'�cZl�gZaVi^dch]^eh)� L]Z�bjai^eaZ�

hZakZh�hjbbdcZY�Wn�V�bdgZ�XdbeaZm�VcY�Xdbb^iiZY�hdX^Va�hX^ZcXZ�edhhZhh�

g^X]cZhh�WZndcY�djg�VW^a^in�id�jcYZghiVcY�dg�iZaa�Vi�i]Z�bdbZci�$e)� ,+1+%

`;%�O % $ �5 �LEZI�XS�WXIT�FEGO�E�FMX ) ) �%]SY�QIRXMSRIH�REVVEXMZI�XLISV]�XSS%� ALIVI�

HSIW�XLMW�GSQI�MR,�0EVPIRI�UYIWXMSRIH

qPdj�Ydcti�[dg\Zi�Vcni]^c\�Yd�ndj8�r�A�hV^Y�_d`^c\an'�Wji�i]Vc`[ja�i]Vi�h]Z�]VY�

gZbZbWZgZY�i]^h)� qOZaa'�A�^ciZcY�id�jhZ�VjidZi]cd\gVe]n'�V�[dgb�d[�cVggVi^kZ�bZi]dY�

[dg�bn�gZhZVgX])� A�X]dhZ�cVggVi^kZ�WZXVjhZ�Vh�:gjcZg� $-++-%�YZhXg^WZh'� shZa[(bV`^c\�

^h�V�cVggVi^kZ�Vgit� $e)�1/%)� @Z�VhhjbZh�hZa[(bV`^c\�^h�Wdi]�[gdb�i]Z�^ch^YZ�VcY�i]Z�

djih^YZ)� L]^h�^h�l]n�A�lVci�id�lg^iZ�gZ[aZm^kZan�VWdji�bn�dlc�bZbdg^Zh'�[ZZa^c\h�VcY
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-+

^YZVh�VWdji�bn�ZmeZg^ZcXZh'�Vh�lZaa�Vh�i]Z�ZmeZXiVi^dch�i]Vi�A�ZmeZg^ZcXZY�[gdb�i]Z�

eda^i^XVa�VcY�hdX^Va�XjaijgZh�^c�l]^X]�A�]VkZ�WZZc�^bbZghZYr)

<VgaZcZ�lVh�add`^c\�Vi�bZ�Wji�cdi�hVn^c\�Vcni]^c\)� HZg]Veh�h]Z�lVh�ldcYZg^c\�

]dl�cVggVi^kZ�lVh�\d^c\�id�i^Z�^c�l^i]�Xg^i^XVa�ZbVcX^eVidgn�i]Zdgn)

A�Xdci^cjZY5� qFVggVi^kZ�i]Zdgn�i^Zh�^c�c^XZan�Vh�lZaa�l^i]�Xg^i^XVa�i]Zdgn�

WZXVjhZ�^i�idd'�^h�Xg^i^XVa�^c�cVijgZ)� 9XXdgY^c\�id�:gdX`bZ^g�"�;VgWVj\]�$-++,%�

seZghdcVa�cVggVi^kZ�hijY^Zh�gZh^hi�\gVcY�cVggVi^kZh�Wn�VYdei^c\�V�k^Zl�i]Vi�bVgh]Vah�

i]Z�Y^kZghZ'�]^hidg^XVaan�XdcXgZiZ�hidg^Zh�VcY�ZmeZg^ZcXZh�gZXdjciZY�Wn�cdc(Za^iZ�

eZdeaZ�V\V^chi�i]Z�kZgh^dc�d[�gZVa^in�VaaZ\ZYan�hVcXi^dcZY�Wn�bV^chigZVb�hdX^Va�

hX^ZcXZ�VcY�e]^adhde]nt� $e)�4%)� L]^h�igZcY�^h�VhhdX^ViZY�l^i]�h]^[ih�^c�i]Z�]jbVc�

hX^ZcXZh�i]Vi�]VkZ�WZZc�XVaaZY�i]Z�s^ciZgegZi^kZ�ijgct�dg�sXjaijgVa�ijgct�Vbdc\�di]Zgh)�

s:_�i_e�VUU \�dXQd�̂ QbbQdYfU�gY\\�QTTbUcc�i_eb�U]Q^SY`Qd_bi�W_Q\c6t

q9�eZghdcVa�cVggVi^kZ�^cfj^gn'�l]^X]�^h�l]Vi�A�^ciZcY�id�jhZ'�^h�gZ[ZggZY�id�Vh�

Vc�Uf_SQdYfU�^QbbQdYfU)� A�ejaaZY�dji�bn�gZhZVgX]�W^cYZg�VcY�h]dlZY�]Zg�V�fjdiZ�Wn�

=aa^h�VcY�:dX]cZg�$-+++%�gZ\VgY^c\�ZkdXVi^kZ�cVggVi^kZ5

i]Z�ldgY�ZkdXVi^kZ�XdcigVhih�i]Z�ZmegZhh^kZ�VcY�Y^Vad\^X�\dVah�d[�i]^h�ldg`�

l^i]�i]Z�bdgZ�igVY^i^dcVa�dg^ZciVi^dch�d[�bV^chigZVb�gZegZhZciVi^dcVa�hdX^Va�

hX^ZcXZ)� MhjVaan�i]Z�Vji]dg�d[�Vc�ZkdXVi^kZ�cVggVi^kZ�lg^iZh�^c�i]Z�[^ghi�eZghdc'�

bV`^c\�]ZghZa[�i]Z�dW_ZXi�d[�gZhZVgX]�VcY�i]jh�WgZVX]^c\�i]Z�XdckZci^dcVa�

hZeVgVi^dc�d[�gZhZVgX]Zg�VcY�hjW_ZXih�$e)2//%)

A�hideeZY�]ZgZ�^c�i]Z�b^YYaZ�d[�i]Z�fjdiZ�id�ZmeaV^c�id�<VgaZcZ�i]Vi�^i�^h�

WZcZ[^X^Va�l]Zc�V�iZVX]Zg�XVc�q`cdlr�^c�V�eZghdcVa�lVn'�VcY�i]Zc�h]VgZ�i]^h�l^i]
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-,

i]Z^g�hijYZcih)� 9h�]dd`h�$,44/%�hVnh�^c�]Zg�lg^i^c\h6�qAi�^h�egdYjXi^kZ�^[�egd[Zhhdgh�

iV`Z�i]Z�[^ghi�g^h`'� a^c`^c\�Xdc[Zhh^dcVa�cVggVi^kZh�id�VXVYZb^X�Y^hXjhh^dch�hd�Vh�id�

h]dl�]dl�ZmeZg^ZcXZ�XVc�^aajb^cViZ�VcY�Zc]VcXZ�djg�jcYZghiVcY^c\�d[�VXVYZb^X�

bViZg^Var�$e)�-,%)� A�lZci�dc�l^i]�i]Z�fjdiVi^dc�[gdb�=aa^h�"�:dX]cZg5

i]Z�hidgn�d[iZc�[dXjhZh�dc�V�h^c\aZ�XVhZ�VcY�i]jh�WgZVX]Zh�i]Z�igVY^i^dcVa�

XdcXZgch�d[�gZhZVgX]�[gdb�\ZcZgVa^oVi^dc�VXgdhh�XVhZh�id�\ZcZgVa^oVi^dc�l^i]^c�

V�XVhZ6�i]Z�bdYZ�d[�hidgniZaa^c\�^h�V`^c�id�i]Z�cdkZa�dg�W^d\gVe]n�VcY�i]jh�

[gVXijgZh�i]Z�WdjcYVg^Zh�i]Vi�cdgbVaan�hZeVgViZ�hdX^Va�hX^ZcXZ�[gdb�a^iZgVijgZ6�

i]Z�VXXZhh^W^a^in�VcY�gZVYVW^a^in�d[�i]Z�iZmi�gZedh^i^dch�i]Z�gZVYZg�Vh�V�

XdeVgi^X^eVci�^c�Y^Vad\jZ�VcY�i]jh�gZ_ZXih�i]Z�dgi]dYdm�k^Zl�d[�i]Z�gZVYZg�Vh�V�

eVhh^kZ�gZXZ^kZg�d[�̀ cdlaZY\Z6�i]Z�Y^hXadhjgZ�d[�]^YYZc�YZiV^ah�d[�eg^kViZ�a^[Z�

]^\]a^\]ih�Zbdi^dcVa�ZmeZg^ZcXZ�VcY�i]jh�X]VaaZc\Zh�i]Z�gVi^dcVa�VXidg�bdYZa�

d[�hdX^Va�eZg[dgbVcXZ�$=aa^h�"�:dX]cZg'�-+++'�e)�2//%)

A�Xdci^cjZY�Wn�iZaa^c\�<VgaZcZ�dcZ�i]^c\�A�Vahd�[^cY�^ciZgZhi^c\�VWdji�ZkdXVi^kZ�

cVggVi^kZh�^h�i]Vi�gZVYZgh�VgZ�ZcXdjgV\ZY�id�eVgi^X^eViZ�Vh�gZhZVgX]Zgh�i]ZbhZakZh'�

iV`^c\�Vc�VXi^kZ�gdaZ�^ciZgegZi^c\�i]Z�ZmeZg^ZcXZh�YZhXg^WZY)� L]Z�\dVa�d[�cVggVi^kZ�

lg^i^c\�^h�id�qlg^iZ�bZVc^c\[jaan�VcY�ZkdXVi^kZan�VWdji�ide^Xh�i]Vi�bViiZg�VcY�bVn�

bV`Z�V�Y^[[ZgZcXZ'�id�^cXajYZ�hZchdgn�VcY�Zbdi^dcVa�ZmeZg^ZcXZ�VcY�id�lg^iZ�[gdb�Vc�

Zi]^X�d[�XVgZ�VcY�XdcXZbr$=aa^h�"�:dX]cZg'�-+++'�`(�2/-%)

qEn�a^iZgVijgZ�gZk^Zlr�A�ZmeaV^cZY'�q]Vh�jcXdkZgZY�i]Vi�i]Z�jhZ�d[�cVggVi^kZ�

l^i]^c�ZYjXVi^dc�^h�V�cVijgVa�bZi]dY�id�ZmeadgZ�i]Z�Y^hXdkZgn�d[�i]Z�hZa[�i]Vi�iZVX]Zh'�

VcY�^c�]Zae^c\�ZYjXViZ�di]Zgh�VWdji�XdciZmijVa�^c[ajZcXZh)� 9h�:gdX`bZ^Zg�VcY
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;VgWVj\]�$-++,%�hiViZ'� scVggVi^kZ�egdkZh�id�WZ�V�hjegZbZan�Veegdeg^ViZ�bZVch�[dg�i]Z�

ZmeadgVi^dc�d[�i]Z�hZa[�dg'�bdgZ�egZX^hZan'�i]Z�XdchigjXi^dc�d[�hZakZh�^c�XjaijgVa�

XdciZmih�d[�i^bZ�VcY�heVXZt� $e)� ,0%)� L]Zn�ldjaY�Vahd�V\gZZ�cVggVi^kZ�^h�Vc�Veegdeg^ViZ�

higViZ\n�^c�ZYjXVi^dc�WZXVjhZ�i]Zn�WZa^ZkZ�^i�^h�V�sbdgZ�]jbVc^hi^X�VeegdVX]�id�i]Z�

hijYn�d[�Y^kZghZ�^cY^k^YjVah�VcY�\gdjeht�$e)�4%)� :gjcZg�$Vh�X^iZY�^c�:gdX`bZ^Zg�"�

;Vg]Vj\]'�-++,%�Vg\jZh�qi]Z�hidg^Zh�lZ�iZaa�djghZakZh�VWdji�djghZakZh�VcY�di]Zgh�

dg\Vc^oZ�djg�hZchZh�d[�l]d�lZ�VgZ'�l]d�di]Zgh�VgZ'�VcY�]dl�lZ�VgZ�id�WZ�gZaViZY)

@dl�lZ�aZVgc�id�iZaa�hjX]�hidg^Zh'�id�jcYZghiVcY�VcY�VhhZhh�i]Zb'�VcY�id�jhZ�eVgi^XjaVg�

dcZh�^c�dgYZg�id�VX]^ZkZ�eVgi^XjaVg�\dVah'�^h�l]Vi�i]Z�XjaijgZ�d[�ZYjXVi^dc�^h�Vaa�VWdji�
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l^i]�fjVa^iVi^kZ�lg^i^c\)� A�[djcY�igVY^i^dcVa�fjVa^iVi^kZ�gZhZVgX]�id�WZ�Wdg^c\�VcY�lVh�

eaZVhZY�id�aZVgc�^c�i]Z�bVhiZg�d[�ZYjXVi^dc�XdjghZh�i]Vi�i]ZgZ�VgZ�di]Zg�VeegdVX]Zh�id�

lg^i^c\�VcY�egZhZci^c\�gZhZVgX]�i]Vi�VgZ�bjX]�bdgZ�VeeZVa^c\�id�bZ�hjX]�Vh�eZghdcVa�

lg^i^c\�VcY�VjidZi]cd\gVe]n)� 9[iZg�i]^c`^c\�WVX`�VWdji�J^X]VgYhdcth�fjdiZ'�A�[Zai�A�

XdjaY�WZiiZg�VchlZg�<VgaZcZth�fjZhi^dc�Vh�id�l]n�bnhZa[�VcY�di]Zgh�[^cY�i]ZhZ�

bZi]dYh�VeeZVa^c\)

A�WZ\Vc�[^ghi�Wn�ZmeaV^c^c\�id�<VgaZcZ�A�WZa^ZkZ�^i�^h�WZXVjhZ�gZXZcian'�eZghdcVa�

lg^i^c\�]Vh�WZXdbZ�^cXgZVh^c\an�edejaVg)� q9XXdgY^c\�id�=aa^h�VcY�:dX]cZg�$-+++%r�A�

hV^Y'�qi]ZgZ�^h�sVbeaZ�Zk^YZcXZ�d[�V�Wjg\Zdc^c\�^ciZgZhi�Vbdc\�Y^kZghZ�[^ZaYh�d[�hdX^Va�

hX^ZcXZ�^c�i]Z�\ZcgZh�d[�eZghdcVa�cVggVi^kZ�VcY�VjidZi]cd\gVe]nt� $e)� 2..%)� A�Ydcti�

ZmVXian�`cdl�l]n�di]Zg�gZhZVgX]Zgh�[^cY�^i�VeeZVa^c\'�Wji�[dg�bZ'�A�[^cY�eZghdcVa�

lg^i^c\�VeeZVa^c\�WZXVjhZ�^i�Vaadlh�bZ�id�jcYZghiVcY�]dl�i]Z�hZa[�XdccZXih�i]Z�^ccZg�

l^i]�i]Z�djiZg)� A�X]dhZ�id�jhZ�VjidZi]cd\gVe]n�Vh�bn�gZhZVgX]�bZi]dY�WZXVjhZ�

VXXdgY^c\�id�;daZ�VcY�CcdlaZh�$-++,%'�Qed_UdX^_WbQ`Xi�hiVgih�l^i]�i]Z�hZa['� ^c�dgYZg�

id�ZmeadgZ�i]Z�hZa[�l^i]^c�WgdVYZg�hdX^d(XjaijgVa�XdciZmih)� A�X]dhZ�i]^h�bZi]dY�dkZg�

Qed_RY_WbQ`Xi�[dg�ZmVbeaZ'�WZXVjhZ�i]Z�hdaZ�ejgedhZ�d[�VjidW^d\gVe]n'�VXXdgY^c\�id�

;daZ�VcY�CcdlaZh'� ^h�[dg�hZa[(jcYZghiVcY^c\�$e)�,1%'�VcY�A�l^h]�id�\d�WZndcY�i]Vi)� A�

Vahd�lVci�id�hZZ�]dl�bn�ZmeZg^ZcXZh�]VkZ'�l^aa�VcY�Yd�^c[ajZcXZ�bn�XjggZci�VcY�

[jijgZ�VXi^dch�VcY�l^aa�]Zae�bZ�jcYZghiVcY�aVg\Zg�hdX^d(XjaijgVa�gZaVi^dch�d[�edlZg)�

L]^h�^h�cdi�id�hVn�i]dhZ�l]d�lg^iZ�jh^c\�i]Z�bZi]dY�d[�VjidW^d\gVe]n�VgZ�dcan�lg^i^c\�

[dg�i]Z�ejgedhZ�d[�hZa[(jcYZghiVcY^c\)� AcYZZY�hZkZgVa�lg^iZgh�]VkZ�^YZci^[^ZY�i]Z^g�
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VjidZi]cd\gVe]n�^h�V�gZaVi^kZan�cZl�iZgb'�VcY�]VY�^i�WZZc�YZ[^cZY�ZVga^Zg'�eZg]Veh�

hdbZ�lg^iZgh�ldjaY�]VkZ�X]dhZc�id�jhZ�i]Vi�iZgb�^chiZVY�d[�VjidW^d\gVe]n)� A�Vb�cdi�

hj\\Zhi^c\�VjidZi]cd\gVe]n�^h�V�WZiiZg�lVn�id�lg^iZ�i]Vc�VjidW^d\gVe]n�^c�iZgbh�d[�

jcYZghiVcY^c\�hZa[�VcY�di]Zgh�(�(�^i�^h�_jhi�i]Z�bZi]dY�VcY�iZgb�A�]VkZ�X]dhZc'�id�Vkd^Y�

Xdc[jh^dc�VcY�id�YZ[^cZ�bn�ldg`)� A�^YZci^[n�l^i]�i]Z�YZ[^c^i^dc�d[�VjidZi]cd\gVe]n�

WZXVjhZ�^i�^h�gZ[aZm^kZ�^c�cVijgZ'�l]^X]�^h�`Zn�^c�Xg^i^XVa�eZYV\d\n)� ;g^i^XVa�eZYV\d\n�

VX`cdlaZY\Zh�]Vgbdcn)� Ai�^h�VWdji�`cdl^c\�VcY�jcYZghiVcY^c\�Vc�^ccZg�hZa['�Wji�

Vahd'�^h�V�egdXZhh�d[�WZ^c\�^c�]Vgbdcn�l^i]�i]Z�djiZg�hZa[)� L]^h�bVn�Vh�lZaa�WZ�V�

gZVhdc�l]n�VjidZi]cd\gVe]n�^h�WZXdb^c\�bdgZ�VcY�bdgZ�VeeZVa^c\)r

A�Y^hXjhhZY�l^i]�<VgaZcZ�i]Vi�VjidZi]cd\gVe]n�^h�VeeZVa^c\�id�bZ'�VcY�eZg]Veh�

id�di]Zgh�Vh�lZaa'�WZXVjhZ�^i�hZZbh�id�XdbZ�fj^iZ�cVijgVaan�id�bZ)� A�XVc�gZaViZ�id�^i�

WZXVjhZ�^i�^h�eVgi�d[�bn�ZkZgnYVn�lVn�d[�a^[Z'�VcY�A�`cdl�]dl�id�iZaa�VcY�a^hiZc�id�

cVggVi^kZh)� 9h�hiViZY�Wn�J^X]VgYhdc�$,442%'

FVggVi^kZ�^h�ZkZgnl]ZgZ6�^i�^h�egZhZci�^c�bni]'�[VWaZ'�h]dgi�hidgn'�Ze^X'�]^hidgn'�

igV\ZYn'�XdbZYn'�eV^ci^c\'�YVcXZ'�hiV^cZY�\aVhh�l^cYdlh'�X^cZbV'�hdX^Va�

]^hidg^Zh'�[V^gn�iVaZh'�cdkZah'� hX^ZcXZ�hX]ZbV'�Xdb^X�hig^eh'�XdckZghVi^dc�VcY�

_djgcVa�Vgi^XaZh)� ;]^aYgZc�ZkZgnl]ZgZ�aZVgc�]dl�id�a^hiZc�id�VcY�iZaa�hidg^Zh�Vi�

kZgn�ZVgan�V\Zh)� JdaVcY�:Vgi]Zh�XdbbZcih'�qi]Z�cVggVi^kZh�d[�i]Z�ldgaY�VgZ�
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A�[jgi]Zg�ZmeaV^cZY�id�<VgaZcZ�i]Vi�lg^iZgh�hjX]�Vh�J^ZhhbVc�$-++-%�VcY�

:jaadj\]�VcY�H^ccZ\Vg�$-++,%'�]VkZ�^YZci^[^ZY�igZcYh�id�VXXdjci�[dg�i]Z�edejaVg^in�d[�

eZghdcVa�cVggVi^kZh)� J^ZhhbVc�^YZci^[^Zh�[djg�XdciZbedgVgn�M)K)�bdkZbZcih5

,%� L]Z�cVggVi^kZ�ijgc�^c�i]Z�]jbVc�hX^ZcXZh�VlVn�[gdb�edh^i^k^hi�bdYZh�d[�

^cfj^gn6

-%� L]Z�bZbd^g�Wddb�^c�a^iZgVijgZ�VcY�edejaVg�XjaijgZ6

.%� L]Z�cZl�^YZci^in�bdkZbZcih�( �ZbVcX^eVi^dc�Z[[dgih�d[�eZdeaZ�d[�Xdadjg'�

ldbZc'�\Vnh�VcY�aZhW^Vch�VcY�di]Zg�bVg\^cVa^oZY�\gdjeh6�VcY

/%� L]Z�Wjg\Zdc^c\�i]ZgVeZji^X�XjaijgZ�( �ZmeadgVi^dc�d[�eZghdcVa�a^[Z�^c�i]ZgVe^Zh�

d[�kVg^djh�`^cYhr�$e)�-%

:jaadj\]�VcY�H^ccZ\Vg�$-++,%�[ZZa�i]Z�bdkZbZci�^h�i]Z�gZhjai�d[�i]Z�[daadl^c\�

igZcYh�VcY�YZkZadebZcih�^c�ZYjXVi^dcVa�gZhZVgX]6

p� L]Z�bdkZbZci�idlVgY�VX`cdlaZY\^c\�i]Vi�l]d�V�gZhZVgX]Zg�^h'�^h�

XZcigVa�id�l]Vi�V�gZhZVgX]Zg�YdZh6

p� L]Z�\gdli]�^c�jcYZghiVcY^c\�i]Vi�dcZ�ValVnh�iZVX]Zh�i]Z�hZa['�VcY�i]Vi�

hZZ`^c\�i]Z�gddih�d[�hZa[(jcYZghiVcY^c\�XVc�VX]^ZkZ�Vc�jcYZghiVcY^c\�

^c�ZYjXVi^dc6�VcY
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p� ?gdl^c\�^ckdakZbZci�d[�̂ ciZgcVi^dcVa�gZhZVgX]Zgh�^c�ZYjXVi^dc�

Wg^c\^c\�^ciZaaZXijVa�igVY^i^dch'�bdhian�iVee^c\�^cid�i]Z�]jbVc^i^Zh�

gVi]Zg�i]Vc�hdX^Va�hX^ZcXZh�$�:jaadj\]�"�H^ccZ\Vg'�-++,%)
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4̀S[�HS�]SY�NYHKI�XLI�UYEPMX]�S J�WYGL�E�RSR^XVEHMXPSREP�VIWIEVGL�

ETTVSEGL,�5 �QIER#�NYWX�LS[�HS�]SY�TVSZI�XLEX�XLMW�OMRH�S J�VIWIEVGL�MW�GVIHMFPI,

4S[�[MPP�]SY�IWXEFPMWL�ERH�HIJIRH�]SYV�VIWYPXW,a

q<VgaZcZ'�A�`cdl�i]^h�b^\]i�WZ�Y^[[^Xjai�id�hlVaadl�[dg�V�eZghdc�l^i]�gddih�^c�

igVY^i^dcVa�gZhZVgX]�a^`Z�ndj'�Wji�l^i]�VjidZi]cd\gVe]n�i]Z�Xg^iZg^V�id�_jY\Z�i]Z�fjVa^in�

\dZh�WZndcY�i]Z�igVY^i^dcVa�Xg^iZg^V�d[�gZa^VW^a^in'�kVa^Y^in�VcY�\ZcZgVa^oVW^a^in)r

`AL]�[SYPH�XLIWI�GVMXIVME�RSX�ETTP],a�0EVPIRI�EWOIH#

qL]ZhZ�Xg^iZg^V�Yd�cdi�Veean'r�A�ZmeaV^cZY'�qWZXVjhZ�^i�^h�^bedgiVci�cdi�id�

shfjZZoZ�i]Z�aVc\jV\Z�d[�cVggVi^kZ�Xg^iZg^V�^cid�V�aVc\jV\Z�XgZViZY�[dg�di]Zg�[dgbh�d[�

gZhZVgX]t� $;dccZaan�"�;aVcY^c^c'�-+++'�e)� ,3/%)� ;daZ�VcY�CcdlaZh�$-++/%�VgZ�d[�i]Z�

hVbZ�k^Zl'�VcY�i]Zn�hj\\Zhi�fjVa^iVi^kZ�gZhZVgX]�^h�sXdcigVgn�id�igVY^i^dcVa�hX^Zci^[^X�

^cfj^gn�XdcYjXiZY�jcYZg�hig^Xian�XdcigdaaZY�XdcY^i^dch�VcY�l^i]�Zbe]Vh^h�dc�

VY]ZgZcXZ�id�V�eg^dg^�YZh^\c�VcY�VcVanh^h�^chigjbZciVi^dct�$e)� ,+/%�VcY�di]Zgh'� hjX]�Vh�

J^ZhhbVc�$,44.%�VcY�E^h]aZg�$,44+%�ldjaY�V\gZZ)� L]ZhZ�Vji]dgh�VcY�hX]daVgh�VgZ�d[�

i]Z�de^c^dc�i]Z�egZkV^a^c\�XdcXZeih�d[�kZg^[^XVi^dc�[dg�ZhiVWa^h]^c\�kVa^Y^in�VgZ�

^ggZaZkVci�id�fjVa^iVi^kZ�gZhZVgX]�hjX]�Vh�cVggVi^kZ�^cfj^gn�dg�VjidZi]cd\gVe]n'�

WZXVjhZ�i]Zn�sgZan�dc�gZVa^hi�Vhhjbei^dch�VcY�XdchZfjZcian�VgZ�aVg\Zan�^ggZaZkVci�id�

cVggVi^kZ�hijY^Zht� $J^ZhhbVc'� ,44.'�e)1/%)� L]Zn�WZa^ZkZ�gZhZVgX]Zgh�l]d�Zbeadn
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=kZc�l]^aZ�A�hed`Z'�A�lVh�Wdi]ZgZY�Wn�bn�jhZ�d[�i]Z�iZgb�sVaiZgcVi^kZt�id�

YZhXg^WZ�VjidZi]cd\gVe]n'�Vai]dj\]�^i�lVh�]Zae^c\�bZ�\Zi�i]Z�ed^ci�VXgdhh�id�<VgaZcZ)�

Aith�cdi�i]Vi�A�lVh�i]Z�dcan�dcZ�id�aVWZa�^i�Vh�VaiZgcVi^kZ)� Ac�[VXi'�dkZg�i]Z�eVhi�YZXVYZ�

dg�bdgZ'�i]Z�cZl�Zi]cd\gVe]^X�[dgbh�hjX]�Vh�VjidZi]cd\gVe]^Zh�]VkZ�WZZc�aVWZaaZY�Vh�
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YZX^YZY�id�ZmeaV^c�bnhZa[�id�<VgaZcZ)

qPdj�`cdl�<VgaZcZ'�_jhi�WZ[dgZ�A�\d�dc'�A�_jhi�lVci�id�XaVg^[n�bn�jhZ�d[�i]Z�

iZgb�sVaiZgcVi^kZt)� 9jidZi]cd\gVe]n'�l]^aZ�A�hVn�VaiZgcVi^kZ'� ^h�cdi�Vi�Vaa�VaiZgcVi^kZ�

dg�ZmeZg^bZciVa)� Ac�[VXi'�^i�^h�Xdch^YZgZY�id�WZ�V�kZgn�kVa^Y�gZegZhZciVi^dc�d[�i]Z�

hdX^Va)� J^X]VgYhdc�$,442%�WZa^ZkZh�i]Vi�^cid�i]Z�[dgZhZZVWaZ�[jijgZ'�Zi]cd\gVe]^Zh�
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igVY^i^dcVa�gZhZVgX]�^c�i]Z�hZchZ�i]Vi�i]Zn�VgZ�cdi�a^cZVg'� hZfjZci^Va�egdXZhhZh)� JVi]Zg'�
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J^X]VgYhdc�$,442%�egdedhZh�i]Vi�kVa^Y^in�[dg�edhibdYZgc^hi�iZmih�^h�cdi�i]Z�ig^Vc\aZ�$V�

g^\^Y'� [^mZY'�ild(Y^bZch^dcVa�dW_ZXi%'�Wji�gVi]Zg�V�XgnhiVa)� K]Z�ZmeaV^ch�XgnhiVah�\gdl'�

X]Vc\Z'�VcY�VaiZg�Wji�i]Zn�VgZ�cdi�Vbdge]djh)� q;gnhiVah�VgZ�eg^hbh�i]Vi�gZ[aZXi�

ZmiZgcVa^i^Zh�VcY�gZ[gVXi�l^i]^c�i]ZbhZakZh'�XgZVi^c\�Y^[[ZgZci�Xdadjgh'�eViiZgch'�VggVnh'�

XVhi^c\�d[[�̂ c�Y^[[ZgZci�Y^gZXi^dch)� O]Vi�lZ�hZZ�YZeZcYh�jedc�djg�Vc\aZ�d[�gZedhZ)

Fdi�ig^Vc\jaVi^dc'�XgnhiVaa^oVi^dc �$e)�4-%)

DVi]Zg�qegdedhZh�XdjciZg(egVXi^XZh�d[�Vji]dg^in�i]Vi�gjeijgZ�kVa^Y^in�Vh�V�

sgZ\^bZ�d[�igji]t�VcY�aZVY�id�V�Xg^i^XVa�eda^i^XVa�V\ZcYVr�$DVi]Zg�Vh�X^iZY�^c�=aa^h'�-++/'�

e)� ,-/%)� 9XXdgY^c\�id�GaZhdc�$-+++%'�DVi]Zgth�igVch\gZhh^kZ�kVa^Y^in�^h�i]Z�bdhi�

XdbeaZiZan�ldg`ZY(dji�[Zb^c^hi�bdYZa'�dcZ�i]Vi�XVaah�[dg�V�hjWkZgh^kZ�bdkZ�^c�V�

[Zb^c^hi�YZXdchigjXi^dc^hi�bdYZ)

Ld�VhhjgZ�XVeijg^c\�Y^[[ZgZcXZh�Wji�l^i]^c�V�igVch[dgbVi^kZ�heVXZ�i]Vi�XVc�aZVY�

id�V�Xg^i^XVa�eda^i^XVa�V\ZcYV)�DVi]Zg�gZhih�igVch\gZhh^kZ�kVa^Y^in�dc�[djg�

hjWineZh'�]ZgZ�]^\]an�XdcYZchZY5� $V%�^Xdc^X�kVa^Y^in'�l]^X]�ViiZbeih�id�VYYgZhh�

i]Z�egdWaZbh�^c�gZhegZhZciVi^dc6�$W%�eVgVad\^XVa�kVa^Y^in'�l]^X]�hZZ`h�dji�

Y^[[ZgZcXZh'�deedh^i^dch'�jcXZgiV^ci^Zh6�$X%�g]^odbVi^X�kVa^Y^in'�l]^X]�XdjciZgh�

Vji]dg^in�l^i]�bjai^eaZ�h^iZh6�VcY�$Y%�kdajeijdjh�kVa^Y^in'�l]^X]�YZa^WZgViZan�
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i]Vi�i]gZZ�k^Zlh�d[�kVa^Y^in�[daadl�[gdb�i]^h�edh^i^dc6

,%� kVa^Y^in� XVc�WZ�hZZc�Vh�Vc�ZmegZhh^dc�d[�XgV[ihbVch]^e�$]ZgZ�i]Z

fjVa^in�d[�̂ ciZgegZi^kZ�ldg`�^h�VhhZhhZY%6
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WZilZZc�i]Z�gZhZVgX]Zg�VcY�i]Z�ldgaY6�VcY

.%� kVa^Y^in� ^h�V�[dgb�d[�egV\bVi^X�VXi^dc�^c�i]Z�ldgaY'�]ZcXZ�V�ldg`�^h
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D^cXdac�"�:dX]cZg'�-++.'�e)�-.-%)

Gi]Zg�Vji]dgh�WZa^ZkZ�bdgZ�^c�kVa^Y^in�Zkd`^c\�gZVYZg�gZhedchZ�)� L]Zn�hj\\Zhi�

i]Vi�^c�i]Z�lg^i^c\'�i]Z�egdd[�dg�kVa^YVi^dc�^h�^c�i]Z�hidgn�i]Vi�]Vh�WZZc�lg^iiZc'�VcY�

]dl�i]Z�hidgn�add`h�id�djg�b^cYth�ZnZ)� Ai�^h�i]Z^g�WZa^Z[�i]Vi�l]Zc�add`^c\�[dg�egdd['�

lZ�cZZY�id�add`�id�l]Zi]Zg�i]Z�hidg^Zh�i]Vi�]VkZ�WZZc�idaY�id�qhVi^h[n�ndjg�hZchZ�d[�

hinaZ�VcY�XgV[ihbVch]^e'�l]Zi]Zg�ndj�WZa^ZkZ�i]Zb'�VcY�l]Zi]Zg�i]Zn�VeeZVa�id�ndjg�
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cVggVi^kZh'�\ZcZgVa^oVW^a^in�^h�iZhiZY�Wn�gZVYZgh'�WZXVjhZ�^i�^h�i]Zn�l]d�YZiZgb^cZ�^[�V�

hidgn�heZV`h�id�i]Zb�VWdji�i]Z^g�ZmeZg^ZcXZ�dg�VWdji�i]Z�a^kZh�d[�di]Zgh�i]Zn�`cdl)�

qJZVYZgh�egdk^YZ�i]ZdgZi^XVa�kVa^YVi^dc�Wn�XdbeVg^c\�i]Z^g�a^kZh�id�djgh'�Wn�i]^c`^c\�
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[gdb� Vcn� d[� i]Z� Vji]dgh� A� gZhZVgX]ZY'� i]Z� X]VaaZc\Z� [dg� bZ� lVh� id� \ZcZgViZ'�

hjWhiVci^ViZ�VcY�Vg\jZ�[dg�Xg^iZg^V�i]Vi�VgZ�kVa^Y�[dg�l]Vi�bn�i]Zh^h�^h�ign^c\�id�Yd'�VcY�

[dg� i]Z� Xdbbjc^in� d[�egVXi^XZ� ^c� l]^X]� ^i� ^h� adXViZY)� L]Z� a^hi� d[� Xg^iZg^V� i]Vi� A�

YZkZadeZY�^h�Vh�[daadlh5

,)� @VkZ�V�gZhZVgX]Zgth�[^c\Zgeg^ci6

-)� Fdi�XdciV^c�VWhdajiZ�igji]h6

.)� KeZV`�id�i]Z�]ZVgi�d[�hdX^Va�XdchX^djhcZhh6

/)� :Z�eZghjVh^kZ6

0)� LgVXZ�i]Z�hdX^Va�XdchigjXi^dc�d[�̀ cdlaZY\Z6

1)� :Z�igVch[dgbVi^dcVa6

2)� @VkZ�VZhi]Zi^X�bZg^i6
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,+)�:Z�gZ[aZm^kZ�VcY�cdc(a^cZVg6
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,-)�:Z�d[�̂ bedgiVcXZ�id�ZYjXVidgh6�VcY

,.)�@VkZ�V�Xg^i^XVa�eZgheZXi^kZ)

A�[daadlZY�Wn�h]Vg^c\�l^i]�<VgaZcZ�V�lg^iiZc�YZhXg^ei^dc�d[�i]Z�qXg^iZg^Vr�A�]VY�
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^ciZci^dcVa^in)� Ac�djg�gZhZVgX]�VcY�djg�[^cY^c\h'� ^i�h]djaY�WZ�Zk^YZci�l]d�^h�i]Z�

gZhZVgX]Zg'�VcY�i]Vi�i]Zn�VgZ�eVhh^dcViZan�^ckdakZY�^c�i]Z�gZhZVgX])

A�hj\\Zhi�i]Vi�bn�gZhZVgX]Zgh�[^c\Zgeg^ci�l^aa�WZ�fj^iZ�Zk^YZci�id�i]Z�gZVYZg)

L]Z�[VXi�i]Vi�A�Vb�egdedh^c\�id�lg^iZ�aZiiZgh'�id�bn�hZa['�bZVch�i]Vi�A�l^aa�WZ�lg^i^c\�

Y^gZXian'� [gdb�i]Z�hdjgXZ�d[�bn�dlc�eZghdcVa�ZmeZg^ZcXZh)� 9h�hjX]'�i]^h�l^aa�
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gZ[aZXi�i]Z�ZgV�Vh�hjX])� En�eZgheZXi^kZ�^h�WVhZY�dc�bn�gZhZVgX]�VcY�gZVY^c\h�d[�
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qdkZgVgX]^c\�e]^adhde]^Zh�d[�]^hidgn�a^`Z�i]Z�=ca^\]iZcbZci�hidgn�d[�i]Z�\gVYjVa�Wji�

hiZVYn�egd\gZhh�d[�gZVhdc�VcY�[gZZYdbr�$DVi]Zg'� ,44,'�e)�0%�]VkZ�WZZc�gZXd\c^oZY�Vh�

deegZhh^kZ)

L]Z�edhibdYZgc�^h�V�bdkZbZci�d[�Xg^i^XVa�Y^hXdjghZh�i]Vi�Y^hgjeih�i]Z�

qgZ\^bZh�d[�igji]r)� Ac�i]Z�edhibdYZgc�ZgV'�qi]ZgZ�^h�V�[dXjh�dc�^ciZgegZiVi^dc�VcY�

cZ\di^Vi^dc�d[�i]Z�bZVc^c\�d[�i]Z�a^kZY�ldgaY)� CcdlaZY\Z�^h�cdi�V�bViiZg�d[�

^ciZgVXi^dc�l^i]�cdc]jbVc�gZVa^in'�Wji�d[�Xdbbjc^XVi^dc�WZilZZc�eZghdchr�$CkVaZ'�

,440'�e)�.+1%)�Ld�bZ'� ^i�^h�V�bdgZ�]jbVc^hi^X�k^Zl)� D^cXdac�VcY�<Zco^c�$-+++%�hiViZ�

i]Z�qedhibdYZgc�ZgV�^h�YZ[^cZY'�^c�eVgi'�Wn�i]Z�WZa^Z[�i]Vi�i]ZgZ�]Vh�WZZc�cd�h^c\aZ�

jbWgZaaV�^c�i]Z�]^hidgn�d[�i]Z�ldgaY�i]Vi�b^\]i�^cXdgedgViZ�VcY�gZegZhZci�[V^gan�i]Z�

YgZVbh'�Vhe^gVi^dch�VcY�ZmeZg^ZcXZh�d[�Vaa�eZdeaZr�$e)�,+01%)� 9XXdgY^c\�id�

J^X]VgYhdc�$,442%'�qedhihigjXijgVa^hb�[gZZh�jh�[^tdb�ign^c\�id�lg^iZ�V�h^c\aZ�iZmi�^c�

l]^X]�ZkZgni]^c\�^h�hV^Y�id�ZkZgndcZ)� Fjgijg^c\�djg�dlc�kd^XZh�gZaZVhZh�i]Z�

XZchdg^djh�]daY�d[� hX^ZcXZ�lg^i^c\ �dc�djg�XdchX^djhcZhh'�Vh�lZaa�Vh�i]Z�Vggd\VcXZ�^i�

[dhiZgh�^c�djg�ehnX]Z �$e)�34%)� DVi]Zg�$,44,%�hj\\Zhih�i]Z�edhibdYZgc�bdkZbZci'�
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ZYjXVi^dcVa�gZhZVgX]�^c�i]Z�edhibdYZgc�ZgV�h]djaY�Xdcig^WjiZ�hdbZ]dl�id�
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GU`b_TeSUT �gYdX� `Ub] YccY_^� _V�dXU� S_`ibYWXd� _g^Ub(� <ebdXUb� bU`b_TeSdY_^� `b_XYRYdUT�gYdX_ed� `Ub] YccY_^(



/*

e^ZXZ�h]djaY�Xdcig^WjiZ�id�djg�jcYZghiVcY^c\�d[�hdX^Va�a^[Z�$J^X]VgYhdc'�Vh�X^iZY�^c�

HViidc'�-++-'�e)� 32%)

O]Zc�A�gZVY�DQbbQdYfUc�Q^T�<YSdY_^c�Y^�;TeSQdY_^Q\�HUcUQbSX�Wn�;adj\]�

$-++-%'�A�gZhdcViZY�l^i]�]^h�lg^i^c\�l]Zc�]Z�hiViZY�qcVggVi^kZ�^h�jhZ[ja�dcan�id�i]Z�

ZmiZci�i]Vi�^i�deZch�je�$id�^ih�VjY^ZcXZh%�V�YZZeZg�k^Zl�d[�a^[Z�^c�[Vb^a^Vg�XdciZmih5� ^i�

XVc�bV`Z�i]Z�[Vb^a^Vg�higVc\Z'�VcY�i]Z�higVc\Z�[Vb^a^Vgr�$e)� 3%)� L]^h�^h�l]Vi�A�]deZ�id�

Yd�l^i]�bn�lg^i^c\)� A�]deZ�i]Vi�bn�gZVYZgh�bVn�WZ�VWaZ�id�XdccZXi�bn�ZmeZg^ZcXZh�id�

hdbZi]^c\�i]Vi�^h�\d^c\�dc�^c�i]Z^g�a^[Z�dg�^c�i]Z�a^[Z�d[�hdbZdcZ�i]Zn�`cdl'�VcY�i]Zc�

Vahd�WZ�VWaZ�id�\V^c�V�WZiiZg�jcYZghiVcY^c\�d[�hdX^Va�VcY�XjaijgVa�a^[Z�[gdb�i]Vi�hidgn)�

AcYZZY'�Vh�:jaadj\]�VcY�H^ccZ\Vg�$-++,%�hiViZ5� qHVgi�d[�l]Vi�bV`Zh�ZYjXVi^dc(�

gZaViZY�W^d\gVe]^XVa�lg^i^c\�ViigVXi^kZ�id�^ih�gZVYZgh�^h�i]Z�egdb^hZ�d[�gZXd\c^i^dc�VcY�

XdccZXi^dc)� 9�heVXZ�^h�[dgbZY�[dg�gZVYZght�ZmeZg^ZcXZ�i]Vi�i]gdlh�a^\]i�dc�dcZth�hZa[�

VcY�dcZth�XdccZXi^dch�id�di]Zghr�$e)�,1%)

/VMXIVME�!)+� <IVWYEWMZIRIWW

JZVYZgh�d[�VjidZi]cd\gVe]^X�gZhZVgX]'� hjX]�Vh�b^cZ'�XVccdi�\d�hZVgX]^c\�[dg�

i]Z�egZhZcXZ�d[�VWhdajiZ�igji]�^c�i]Z�gZhZVgX])� JVi]Zg'�i]Zn�bjhi�ZbWgVXZ�i]Z�

cVggVi^kZ�igji])� O]Vi�i]^h�bZVch�[dg�bn�gZhZVgX]'�^h�i]Vi�i]Z�ZmeZg^ZcXZh�A�YZe^Xi'�

cZZY�id�WZXdbZ�WZa^ZkVWaZ�id�i]Z�gZVYZg)� 9h�hjX]'�bn�lg^i^c\�bjhi�WZ�eZghjVh^kZ�^c�

dgYZg�id�WZ�WZa^ZkVWaZ)� 9XXdgY^c\�id�EVXajgZ�$-++.%'�  iZmih�VgZ�Vgi[ja'�VcY�i]Zn�

hjXXZZY�l]Zc�i]Zn�eZghjVYZ�jh�i]Vi�hdbZ�hiViZ�d[�V[[V^gh'�egdedh^i^dc�dg�Vg\jbZci�^h�

Vh�^i�VeeZVgh�id�WZ �$e)�3+%)

GU`b_TeSUT �gYdX� `Ub] YccY_^� _V�dXU� S_`ibYWXd� _g^Ub(� <ebdXUb� bU`b_TeSdY_^� `b_XYRYdUT�gYdX_ed� `Ub] YccY_^(



/+

Ld�lg^iZ�eZghjVh^kZan�^h�cdi�V�h^bean�iVh`)� J^ZhhbVc�$,44.%�hj\\Zhih�

eZghjVh^kZcZhh�qjai^bViZan�gZhih�dc�i]Z�g]Zidg^X�d[�lg^i^c\�( �dc�a^iZgVgn�egVXi^XZh�( �VcY�

gZVYZg�gZhedchZr�$e)�11%)� J^ZhhbVc�$,44.%�VhhjbZh�id�WZ�eZghjVh^kZ'�qhjXXZhh�

YZeZcYh�dc�i]Z�VcVanhith�XVeVX^in�id�^ck^iZ'�XdbeZa'� hi^bjaViZ�dg�YZa^\]i�i]Z�VjY^ZcXZr�

$e)�11%)� =aa^h�$-++/%�WZa^ZkZh'�qkVa^Y^in�bZVch�i]Vi�djg�ldg`�hZZ`h�kZg^h^b^a^ijYZ6�^i�

Zkd`Zh�^c�gZVYZgh�V�[ZZa^c\�i]Vi�i]Z�ZmeZg^ZcXZ�YZhXg^WZY�^h�a^[Za^`Z'�WZa^ZkVWaZ�VcY�

edhh^WaZr�$e)� ,-/%)� Kd'�id�WZ�igji][ja'�^c�bn�gZhZVgX]'�bn�hidg^Zh�bjhi�XdckZn�bn�

Zbdi^dcVa�ZmeZg^ZcXZ'�VcY�XVeijgZ�gZVYZgh)� JZaVn^c\�dcan�[VXih�^c�bn�i]Zh^h�ldjaY�

cdi�VXXdbea^h]�i]^h)� 9h�=aa^h�$-++/%�ZmeaV^ch�q>^YZa^in�id�i]Z�[VXih�^h�cd�[gZZ�eVhh�id�

i]Z�gZVYZgth�ViiZci^dcr�$e)�,-.%)

9bYdUbYQ�!06� I_SYQ\�9_^cdbeSdY_^�_ V�A^_g\UTWU

Ac�V�edhibdYZgc�ZgV'�h^cXZ�i]Z�WZa^Z[h�^c�\gVcY�cVggVi^kZh'�Vc�VWhdajiZ�?dY'�dg�

Vc�dW_ZXi^kZ�gZVa^in�]VkZ�Y^hhdakZY'�^i�^h�cdl�WZa^ZkZY�i]Vi�i]Z�XdcXZei�d[�̀ cdlaZY\Z�

^h�gZeaVXZY�l^i]�V�hdX^Va�XdchigjXi^dc�d[�gZVa^in�$CkVaZ'� ,440'�e)�.+1%)� >gdb�i]^h�

eZgheZXi^kZ'� ^i�^h�VhhjbZY�V�eVgi^XjaVg�hijYn�^h�kVa^Y�^[�̂ i�XVc�WZXdbZ�i]Z�WVh^h�[dg�i]Z�

ldg`�d[�di]Zgh)� E^�h]^Zg�$,44+%'�J^ZhhbVc�$,44.%�VcY�CkVaZ�$,440%�Vg\jZ�i]Vi�kVa^Y�

`cdlaZY\Z�XaV^bh�VgZ�ZhiVWa^h]ZY�l]Zc�V�Xdbbjc^in�d[�hX^Zci^hih�XdbZ�id�k^Zl�i]Z�

gZhjaih�d[�V�hijYn�Vh�h^\c^[^XVcian�igjhildgi]n'�VcY�i]Zc�jhZ�i]Vi�hijYn�Vh�V�WVh^h�[dg�

i]Z^g�dlc�ldg`)� E^h]aZg�^h�d[�i]Z�de^c^dc�qh`^aaZY�gZhZVgX]�^h�V�XgV[i'�VcY�a^`Z�Vcn�

XgV[i'�^i�^h�aZVgcZY�Wn�VeegZci^XZh]^e�id�XdbeZiZci�gZhZVgX]Zgh'�Wn�]VcYh(dc�ZmeZg^ZcXZ�

VcY�Wn�Xdci^cjVa�egVXi^XZr�$e)�/--%)

GU`b_TeSUT �gYdX� `Ub] YccY_^� _V�dXU� S_`ibYWXd� _g^Ub(� <ebdXUb� bU`b_TeSdY_^� `b_XYRYdUT�gYdX_ed� `Ub] YccY_^(



/,

L]Z�[VXi�bn�gZhZVgX]�^h�XdchigjXiZY�Vh�Vc�VjidZi]cd\gVe]n'�bZVch�i]Vi�i]Z�

gZVYZg�bjhi�eVgi^X^eViZ�^c�i]Z�hZVgX]�[dg�VchlZgh�Vh�i]Zn�gZVY)� Lgji]�i]Zc'�^h�

Xdchi^ijiZY�i]gdj\]�V�Y^Vad\jZ�WZilZZc�bn�lg^i^c\�VcY�i]Z�gZVYZg)� NVa^Y�`cdlaZY\Z�

l^aa�]deZ[jaan�i]Zc�ZbZg\Z�Vh�Y^[[ZgZci�^ciZgegZiVi^dch�VgZ�Y^hXjhhZY�Vbdc\�gZVYZgh'�

dg�ZkZc�l^i]�bnhZa['�i]Z�Vji]dg)� 9h�lZaa'� ^i�^h�bn�]deZ�i]Vi�V�Xdbbjc^in�d[�

gZhZVgX]Zgh�l^aa�XdbZ�id�k^Zl�bn�gZhZVgX]�Vh�h^\c^[^XVci'�VcY�eZg]Veh�jhZ�^i�Vh�V�WVh^h�

[dg�i]Z^g�dlc�ldg`)� Ai�i]^h�dXXjgh'�i]Zc�bn�gZhZVgX]�l^aa�hjXXZZY�Vh�WZ^c\�hdbZl]Vi�

d[�V�]Zae[ja�Xdcig^Wji^dc�^c�VXVYZb^X�gZhZVgX])

9bYdUbYQ�!04� JbQ^cV_b]QdYfU

Ai�^h�VhhjbZY�VjidZi]cd\gVe]^X�ldg`�h]djaY�]VkZ�XdchZfjZcXZh�(�(�i]Z�

ediZci^Va�id�WZ�igVch[dgbVi^dcVa�$^c�i]Zdgn�VcY�egVXi^XZ%�[dg�Wdi]�i]Z�lg^iZg'�VcY�i]Z�

gZVYZg�$:jaadj\]�VcY�H^ccZ\Vg'�-++,6�CcdlaZh'�-++/%)� L]^h�ineZ�d[�ldg`�h]djaY�

\ZcZgViZ�cZl�fjZhi^dch�hjX]�Vh6�@dl�YdZh�i]^h�V[[ZXi�bZ8�<dZh�^i�bdkZ�bZ�id�lg^iZ8�

Ld�VXi8

9h�=aa^h�VcY�:dX]cZg�$-+++%�YZhXg^WZ'�i]Z�ldg`�d[�VjidZi]cd\gVe]n�XVc�

qbV`Z�V�a^[Z�i]Vi�hdbZi^bZh�hZZbh�id�WZ�[Vaa^c\�VeVgi'�XdbZ�id\Zi]Zg�V\V^c'�Wn�

gZiZaa^c\�VcY�gZhidgn^c\�i]Z�ZkZcih�d[�dcZth�a^[Zr�$e)�2/1%)� 9h�i]Zn�hiViZ'�i]Z�fjZhi^dc�

^h�cdi'�q<dZh�bn�hidgn�gZ[aZXi�bn�eVhi�VXXjgViZan8r�Vh�^[�A�lZgZ�]daY^c\�V�b^ggdg�id�bn�

eVhi)� JVi]Zg'�A�bjhi�Vh`�qO]Vi�VgZ�i]Z�XdchZfjZcXZh�bn�hidgn�egdYjXZh8�O]Vi�`^cY�

d[�eZghdc�YdZh�^i�h]VeZ�bZ�^cid8�O]Vi�cZl�edhh^W^a^i^Zh�YdZh�^i�^cigdYjXZ�[dg�a^k^c\�

bn�a^[Z8r� $e)�2/1%)

GU`b_TeSUT �gYdX� `Ub] YccY_^� _V�dXU� S_`ibYWXd� _g^Ub(� <ebdXUb� bU`b_TeSdY_^� `b_XYRYdUT�gYdX_ed� `Ub] YccY_^(



/-

:ZXVjhZ�bn�i]Zh^h�^h�XadhZan�i^ZY�id�eZghdcVa�Y^Vad\jZ'�A�i]^c`�^i�^h�bdgZ�hZa[(�

igVch[dgbVi^kZ�i]Vc�eda^i^XVaan�dg�hdX^Vaan�igVch[dgbVi^kZ)� @dlZkZg'�i]Z�ild�VgZ�

a^c`ZY)� A[�A�XVc�igVch[dgb�bnhZa['�Vh�V�iZVX]Zg'�i]Zc�bn�^c[ajZcXZ�dc�di]Zgh'�l^aa�WZ�

i]gdj\]�bn�hZa[�l]d�^h�igVch[dgbZY'�i]jh�]Vk^c\�Vc�^c[ajZcXZ�dc�di]Zgh)� >jgi]Zg'�^[�

di]Zg�ZYjXVidgh�gZVY�bn�i]Zh^h'�i]Zc�eZg]Veh�i]Zn�l^aa�XdccZXi�hdbZ�d[�bn�

ZmeZg^ZcXZh�id�i]Z^g�dlc�dg�id�hdX^Va�h^ijVi^dch'�VcY�l^aa�gZXd\c^oZ�VgZVh�i]Vi�cZZY�id�

X]Vc\Z�Wdi]�^c�VcY�dji�d[�i]Z�XaVhhgddb)� Ac�i]^h�lVn'�hdX^Va�igVch[dgbVi^dc�dXXjgh�

VcY�i]Z�eZghdcVa�WZXdbZh�eda^i^XVa)� Ai�^h�i]Z�\dVa�d[�bn�gZhZVgX]�id�WZXdbZ�

h^\c^[^XVci�id�i]Z�gZVYZg�^c�i]Vi�i]Zn�l^aa�WZ�VWaZ�id�gZhdcViZ�l^i]�bn�ZmeZg^ZcXZh'�

Vaadl^c\�i]Zb�id�bV`Z�XdccZXi^dch�WZilZZc�i]Z^g�a^[Z�VcY�i]Z�eda^i^XVa�VcY�hdX^Va�

higjXijgZh�^c�l]^X]�i]Zn�a^kZ�i]Z^g�dlc�a^kZh)

/VMXIVME�!*+� -IWXLIXMG�9IVMX

Ac�VjidZi]cd\gVe]n'�^i�^h�^bedgiVci�id�Zc\V\Z�VcY�hjhiV^c�i]Z�gZVYZght�ViiZci^dc�

VcY�Xjg^dh^in�VcY�id�hi^g�i]Zb�Wdi]�^ciZaaZXijVaan�VcY�Zbdi^dcVaan�^c�dgYZg�id�VeeZVa�

VcY�WZ�eZghjVh^kZ)� Ai�^h�^bedgiVci�id�XgZViZ�V�q\ddYr�gZVY)

KX]daVgh�hjX]�Vh�CcdlaZh�$-++/%'�=aa^h�VcY�:dX]cZg�$-+++%�VcY�J^X]VgYhdc�

$,442'�-+++%�Y^hXjhh�i]Z�^bedgiVcXZ�d[�VZhi]Zi^X�bZg^i�^c�VjidZi]cd\gVe]^X�lg^i^c\)�

L]Zn�XaV^b�^i�^h�^bedgiVci�id�hjXXZZY�VZhi]Zi^XVaan�^c�dgYZg�[dg�i]Z�iZmi�id�WZ�

hVi^h[n^c\'�^ciZgZhi^c\�VcY�cdi�Wdg^c\�$HViidc'�-++-%)

DVi]Zg�$,44,%�ldjaY�XdcXjg�Vh�h]Z�VhhjbZh�l]^aZ�lZ�d[iZc�XdcXZVa�djg�

gZhZVgX]�WZ]^cY�qbVh`h�d[�dW_ZXi^k^in�VcY�[VXir�$e)�4,%'�^i�^h�l^YZan�WZa^ZkZY

GU`b_TeSUT �gYdX� `Ub] YccY_^� _V�dXU� S_`ibYWXd� _g^Ub(� <ebdXUb� bU`b_TeSdY_^� `b_XYRYdUT�gYdX_ed� `Ub] YccY_^(



/.

VZhi]Zi^XVaan�VeeZVa^c\�ldg`�XdjaY�qZcaVg\Z�i]Z�VeeZVa'�jcYZghiVcYVW^a^in�VcY�

edhh^Wan�ZkZc�i]Z�Vji]Zci^X^in�d[�Zbe^g^XVa�ldg` �$e)�4,%)

9h�hjX]'�[dg�bn�gZhZVgX]�id�WZ�kVa^Y'�id�XVeijgZ�i]Z�gZVYZght�ViiZci^dc�Wn�WZ^c\�

hVi^h[n^c\�VcY�^ciZgZhi^c\'� ^i�cZZYh�id�]VkZ�VZhi]Zi^X�bZg^i)� O]Zc�egZhZci^c\�bn�

gZhZVgX]'�A�Vb�egdedh^c\�id�Yd�hd�^c�i]Z�[dgb�d[�aZiiZgh)� L]Z�aZiiZgh�l^aa�WZ�lg^iiZc�

WVhZY�dc�eZghdcVa�ZmeZg^ZcXZh)� L]ZhZ�aZiiZgh�l^aa�WZ�lg^iiZc�[gdb�ild�qkd^XZhr�$Wdi]�

WZ^c\�bnhZa['�l]^X]�l^aa�i]Zc�id\Zi]Zg�[dgb�V�qXdckZghVi^dcr'�jh^c\�J^X]VgYhdcth

$-+++%� iZX]c^fjZ�d[�lg^i^c\�Vh�^cfj^gn)� 9[iZg�i]Z�^cfj^gn�iV`Zh�eaVXZ'�i]ZhZ�aZiiZgh�l^aa�

i]Zc�WZ�VcVanoZY�i]gdj\]�bn�kd^XZ�Vh�Vc�VXVYZb^X�lg^iZg�VcY�gZhZVgX]Zg)

A�X]dhZ�aZiiZg�lg^i^c\�WZXVjhZ�A�[ZZa�^i�l^aa�]VkZ�VZhi]Zi^X�bZg^i'�Wji�A�Vahd�

WZa^ZkZ�^i�^h�ejgedhZ[ja�[dg�bn�gZhZVgX])� 9XXdgY^c\�id�:gdd`Zh�$,44-%'�qaZiiZg�lg^i^c\�

^h�V�jhZ[ja�lVn�d[�dg\Vc^o^c\�VXVYZb^X�ldg`r� $e)�,-3%)� O]Zc�lZ�lg^iZ�aZiiZgh'�lZ�

qign�id�\^kZ�Vc�VXXdjci�d[�djghZakZh'�bV`Z�bZVc^c\�d[�djg�ZmeZg^ZcXZh'�VcY�ViiZbei�id�

ZhiVWa^h]�VcY�bV^ciV^c�gZaVi^dch]^eh�Vbdc\�djghZakZh'�djg�ZmeZg^ZcXZ�VcY�i]Z�

ZmeZg^ZcXZ�d[�di]Zghr�$;dccZaan�"�;aVcY^c^c'�-+++'�e)�,+1%)� :gdd`Zh�$,44-%�Vg\jZh�

i]Z�^bedgiVcXZ�d[�lg^i^c\�[gdb�Vc�VjidW^d\gVe]^XVa�dg�VjidZi]cd\gVe]^X�eZgheZXi^kZ)�

L]ZhZ�[dgbh�VgZ�^bedgiVci�WZXVjhZ�i]Zn�ZcVWaZ�lg^iZgh�id�gZ\VgY�VcY�VYYgZhh�

gZVYZgh�[gdb�i]Z�eZgheZXi^kZ�d[�gZhedch^W^a^in�VcY�XVgZ�gVi]Zg�i]Vc�i]Z�

YZiVX]bZci�bdhi�Xdbbdcan�ZcXdjgV\ZY�^c�VXVYZbZ)� AbedgiVcian�idd'�i]ZhZ�

bZi]dYh�bVn�WZ�jhZY�id�iZVX]�hijYZcih�id�WZXdbZ�Vji]dg^i^Zh�d[�i]Z^g�dlc�

eZgheZXi^kZh)� L]^h�aZVgc^c\�^h�`Zn�id�jcYZghiVcY^c\�^YZdad\n�Vh�V�hdX^Va�

XdchigjXir�$e)� ,-3%)

GU`b_TeSUT �gYdX� `Ub] YccY_^� _V�dXU� S_`ibYWXd� _g^Ub(� <ebdXUb� bU`b_TeSdY_^� `b_XYRYdUT�gYdX_ed� `Ub] YccY_^(



//

A�idd�WZa^ZkZ�^c�i]Z�^bedgiVcXZ�d[�lg^i^c\�l^i]�VZhi]Zi^X�bZg^i)� Ac�bn�eZgheZXi^kZ'�

gZhZVgX]�jh^c\�i]^h�hinaZ�d[�lg^i^c\'�XVc�ZcaVg\Z�i]Z�^ciZgZhi�VcY�VeeZVa�d[�i]Z�gZhZVgX]'�

Vh�lZaa�Vh�i]Z�jcYZghiVcYVW^a^in'�i]jh�gZVX]^c\�V�l^YZg�VjY^ZcXZ)

9bYdUbYQ�!24� JXUbQ`UedYS�_b�FUbc_^Q\�LQ\eU

;g^i^Xh�hdbZi^bZh�Vg\jZ�V\V^chi�ZkdXVi^kZ�cVggVi^kZ�VcY�Vji]dZi]cd\gVe]n�

WZXVjhZ�d[�̂ ih�i]ZgVeZji^X�cVijgZ)� PZi'�VXXdgY^c\�id�=aa^h�VcY�:dX]cZg�$-+++%�gZhZVgX]�

i]Vi�[jcXi^dch�Vh�hZa[(Y^hXdkZgn�[dg�i]Z�Vji]dg�Vh�lZaa�Vh�[dg�i]dhZ�l]d�gZVY�^i'�^h�

hdX^Va�hX^ZcXZ�l^i]�V�bdgVa�XZcigZ�VcY�]ZVgi)� L]Zn�VhhjbZ�lZ�Ydcti�cZZY�id�WZ�

Vh]VbZY�d[�djg�ldg`�^[�̂ i�]Vh�i]ZgVeZji^X�dg�eZghdcVa�kVajZ�$e)�2/1%)� Ac�[VXi'�i]Zn�

hj\\Zhi�bdhi�d[iZc�^c�VjidZi]cd\gVe]n'�l]^aZ�i]ZgVeZji^X�kVajZ�^h�cdi�i]Z�bV^c�

dW_ZXi^kZ�dg�ejgedhZ�d[�i]Z�gZhZVgX]'� ^i�^h�d[iZc�V�jhZ[ja�gZhjai�d[�lg^i^c\�jh^c\�i]^h�

bZi]dY�$e)�20/%)� 9h�:gdd`Zh�$,44-%�hiViZh'�qAi�^ckdakZh�bV`^c\�ejWa^X�i]Z�ZkZcih�d[�

djg�a^kZh'�lg^\\a^c\�[gZZ�d[�i]Z�XdchigV^cih�d[�ejgZan�eg^kViZ�VcY�^cY^k^YjVa�

ZmeZg^ZcXZh)� >gdb�V�hiViZ�d[�bdYZhi�^ch^\c^[^XVcXZ�lZ�ZciZg�V�heVXZ�^c�l]^X]�lZ�XVc�

iV`Z�djg(hZakZh�hZg^djhanr�$e)� ,-4%)� A�V\gZZ�i]Vi�l]^aZ�^i�^h�cdi�i]Z�bV^c�dW_ZXi^kZ�d[�

bn�gZhZVgX]'�`cdl^c\�bn�gZhZVgX]�l^aa�]VkZ�eZghdcVa�kVajZ�^h�kZgn�^bedgiVci�id�bZ)�

L]Z�kZgn�[VXi�i]Vi�A�Vb�lg^i^c\�VWdji�^YZci^in�^h�Vc�^cY^XVi^dc�A�Vb�hZZ`^c\�eZghdcVa�

kVajZ�^c�bn�gZhZVgX]�[gdb�i]Z�djihZi)� A[�A�[ZZa�Vi�i]Z�ZcY�d[�bn�i]Zh^h�i]Vi�bn�gZhZVgX]�

VcY�lg^i^c\�lVh�i]ZgVeZji^X�id�bZ�VcY�d[�eZghdcVa�kVajZ�id�bn�hZa['�i]Zc�A�l^aa�]VkZ�

VXXdbea^h]ZY�eVgi�d[�l]Vi�A�hZi�dji�id�Yd�^c�i]^h�gZhZVgX])
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FVggVi^kZ�iZmih�VgZ�Y^[[ZgZci�[gdb�hX^Zci^[^X�iZmih'�^c�i]Z�hZchZ�i]Vi�i]Zn�gZ[jhZ�

i]Z�iZbeiVi^dc�id�ZmeaV^c)� 9h�J^ZhhbVc�$,44.%�hj\\Zhih'�cVggVi^kZh�qYd�cdi�heZV`�[dg�

i]ZbhZakZhr�$e)�--%)� =aa^h�VcY�:dX]cZg�$-+++%�XdcXjg�Vh�i]Zn�hiViZ'�q=kdXVi^kZ�

hidg^Zh�VXi^kViZ�hjW_ZXi^k^in�VcY�XdbeZa�Zbdi^dcVa�gZhedchZ)� L]Zn�adc\�id�WZ�jhZY�

gVi]Zg�i]Vc�VcVanoZY6�id�WZ�idaY�VcY�gZidaY�gVi]Zg�i]Vc�jcYZWViVWaZ�XdcXajh^dch6�VcY�id�

hjWhi^ijiZ�i]Z�XdbeVc^dch]^e�d[�̂ ci^bViZ�YZiV^a�[dg�i]Z�adcZa^cZhh�d[�VWhigVXiZY�[VXih�

$e)�2//%)� >jgi]Zg'�:gjcZg�$-++-%�VhhjbZh�V�\gZVi�cVggVi^kZ�^h� YZZean�VWdji�ea^\]i'�

VWdji�i]Z�gdVY�gVi]Zg�i]Vc�VWdji�i]Z�^cc�id�l]^X]�^i�aZVYh �$e)�-+%'�bZVc^c\�i]Vi�lZ�VgZ�

YgVlc�id�cVggVi^kZ�WZXVjhZ�d[�i]Z�jc`cdlc'�WZXVjhZ�d[�i]Z�]^YYZc�hidgn)

9h�hjX]'�^i�^h�i]Z�\dVa�d[�i]^h�gZhZVgX]�id�gZiV^c�V�hZchZ�d[�bnhiZgn�hd�

ZkZgni]^c\�^h�cdi�ZmeaV^cZY)� A�l^aa�ViiZbei�id�gZ[gV^c�[gdb�\^k^c\�VchlZgh�VcY�

bZVc^c\�hd�Vh�id�gZh^hi�ZmeaV^c^c\�ZkZgni]^c\�id�bn�gZVYZgh�[gdb�i]Z�djihZi)

9bYdUbYQ�!,+4� HUV\UhYfU'�D_^(BY^UQb�GeQ\Ydi

L]^h�Xg^iZg^V�^h�iV`Zc�[gdb�;daZ�VcY�CcdlaZht�$-+++%�cdi^dc�d[�V�eg^hb�[dg�

gZ[aZm^k^in)� ;daZ�VcY�CcdlaZh�ZmeaV^c�]dl�b^ggdgh�VcY�igVcheVgZci�eg^hbh�gZ[aZXi�VcY�

gZ[gVXi�a^\]i'�i]jh�X]Vc\^c\�i]Z�Y^gZXi^dc�^c�l]^X]�a^\]i�gVnh�igVkZa'� hdbZi^bZh�ZkZc�

WZcY^c\�i]Zb�WVX`�dc�i]ZbhZakZh'�XVjh^c\�i]Zb�id�bdkZ�^c�Y^gZXi^dch�deedh^iZ�[gdb�

i]Z^g�dg^\^cVa�eVi]�$e)�-%)� JZ[aZm^kZ�^cfj^gn�^h�h^b^aVg�^c�i]Z�hZchZ�i]Vi�iZmi�XVc�]VkZ�

bjai^eaZ�^ccZg(XdccZXi^c\�XZcigZh�VcY�XVc�gZegZhZci�V�YZ(XZciZgZY'�^ciZg(gZaViZY�

cZildg`�d[�̂ YZVh�VcY�Zbdi^dch�VcY�ZmeZg^ZcXZh)� L]Zn�hj\\Zhi�q^c�V�gZ[aZm^kZ�hiVcXZ'�

bV`^c\�hZchZ�d[�Wdi]�eg^dg�VcY�XjggZci�ZYjXVi^dcVa�ZmeZg^ZcXZh�l^i]^c�i]Z�XdciZmi�d[
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egZhZci�egVXi^XZ�bVn�h]ZY�cZl'�eZg]Veh�Wg^\]iZg'�a^\]i�dc�jcYZghiVcY^c\h�d[�iZVX]^c\r�

$;daZ�"�CcdlaZh'�-+++'�e).%)

:n�k^gijZ�d[�i]Z�[VXi�i]^h�gZhZVgX]�^h�Vc�VjidZi]cd\gVe]n'�=aa^h�VcY�:dX]cZg�

ldjaY�VhhjbZ�A�l^aa�bZZi�i]^h�Xg^iZg^V)� L]Zn�hiViZ)

9jidZi]cd\gVe]n� gZ[Zgh� id� lg^i^c\� VWdji� i]Z� eZghdcVa� VcY� ^ih�

gZaVi^dch]^e�id�XjaijgZ)� Ai�^h�Vc�VjidW^d\gVe]^XVa�\ZcgZ�d[�lg^i^c\�VcY�

gZhZVgX]� i]Vi� Y^heaVnh� bjai^eaZ� aVnZgh� d[�XdchX^djhcZhh)� :VX`� VcY�

[dgi]� VjidZi]cd\gVe]Zgh� \VoZ5� >^ghi� i]Zn� add`� i]gdj\]� Vc

Zi]cd\gVe]^X� l^YZ� Vc\aZ� aZch'� [dXjh^c\� djilVgY� dc� hdX^Va� VcY�

XjaijgVa�VheZXih�d[�i]Z^g�eZghdcVa� ZmeZg^ZcXZ6� i]Zc'�i]Zn�add`�^clVgY'�

Zmedh^c\�V�kjacZgVWaZ�hZa[�i]Vi� ^h�bdkZY�Wn�VcY�bVn�bdkZ�i]gdj\]'�

gZ[gVXi'� VcY� gZh^hi� XjaijgVa� ^ciZgegZiVi^dch)� 9h� i]Zn� oddb�WVX`lVgY�

VcY� [dglVgY'� ^clVgY�VcY�djilVgY'� Y^hi^cXi^dch�WZilZZc�i]Z�eZghdcVa�

VcY�XjaijgVa� WZXdbZ�WajggZY'� hdbZi^bZh�WZndcY�Y^hi^cXi� gZXd\c^i^dc�

$=aa^h�"�:dX]cZg�Vh�X^iZY�^c�=aa^h'�-++/'�e)�.3%)

L]Z�aZiiZgh�lg^iiZc�^c�i]^h�gZhZVgX]�l^aa�WZ�lg^iiZc�gZ[aZm^kZan'�VcY�i]Zn�l^aa�WZ�

VcVanoZY�i]gdj\]�V�hdX^d(Xg^i^XVa�aZch)� O]^aZ�A�Vb�lg^i^c\'�A�l^aa�WZ�XgZVi^c\�Vc�^bV\Z�

d[�bn�hZa[�VcY�A�l^aa�Vahd�WZ�add`^c\�Vi�ZmeZg^ZcXZh�VcY�VcVano^c\�i]Zb�i]gdj\]�V�

hdX^d(eda^i^XVa�aZch)� A�l^aa�WZ�i]Zdg^o^c\�dg�ZaVWdgVi^c\�bn�hZa[�VcY�i]Zc�iV`^c\�V�

Xg^i^XVa�add`�Vi�bn�ZmeZg^ZcXZh�^c�i]Z�[^cVa�VcVanh^h)
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9XXdgY^c\�id�:gjcZg�$-++-%'�i]Z�dcan�gZfj^gZbZci�^bedhZY�Wn�]Vk^c\�id�iZaa�V�

a^[Z�hidgn�^h�i]Vi�dcZ�iZaa�hdbZi]^c\�^ciZgZhi^c\)� qO]Vi�bV`Zh�[dg�hdbZi]^c\�

q^ciZgZhi^c\r�^h�^ckVg^VWan�V�qi]Zdgnr�dg�qhidgnr�i]Vi�gjch�XdjciZg�id�ZmeZXiVcXn�dg�

egdYjXZh�Vc�djiXdbZ�XdjciZg�id�ZmeZXiVcXnr�$e)�.+%)

A�l^aa�iZaa�hidg^Zh�VWdji�bn�hZa[�i]Vi�A�]deZ�l^aa�WZ�d[�̂ ciZgZhi�id�i]Z�gZVYZg)� A�

l^aa�iZaa�hidg^Zh�i]Vi�bVn�XdbZ�Vh�V�hjgeg^hZ�id�i]Z�gZVYZg'� hidg^Zh�i]Vi�bn�gZVYZgh�bVn�

cdi�hjheZXi'�Wji�hidg^Zh�l]^X]�]VkZ�]ZaeZY�bZ'�VcY�l]^X]�bVn�]Zae�di]Zgh'�h]ZY�a^\]i�

dc�ZYjXVi^dcVa�eZYV\d\n)

9bYdUbYQ�!,-4� ?cceUc�_ V�?]`_bdQ^SU�d_�;TeSQd_bc

9XXdgY^c\�id�bVcn�hX]daVgh�VcY�VXVYZb^Xh'�[dg�VjidW^d\gVe]n'�hZa[(hijYn�dg�

VjidZi]cd\gVe]n�id�WZ�edlZg[ja�^c�i]Z�[^ZaY�d[�ZYjXVi^dc'�i]ZgZ�bjhi�WZ�Zk^YZcXZ�d[�

i]Z�lg^iZg�Zc\V\ZY�^c�^hhjZh�i]Vi�VgZ�XZcigVa�id�iZVX]^c\�dg�iZVX]Zg�ZYjXVi^dc�

$:jaadj\]�"�H^ccZ\Vg'�-++,6�CcdlaZh'�-++/%)� 9h�CcdlaZh�Y^hXjhhZY�^c�V�

egZhZciVi^dc�id�Mc^kZgh^in�d[�Hg^cXZ�=YlVgY�AhaVcY�EVhiZg�d[�=YjXVi^dc�hijYZcih'�dc�

EVgX]�--'�-++/'�i]Z�hijYn�bjhi�WZ�YZZeZg�i]Vc�a^[Z�^ihZa[)� 9h�:jaadj\]�VcY�H^ccZ\Vg

$-++,%� hj\\Zhi'�i]^h�YZZeZg�igji]�XVc�WZ�[djcY�l]Zc�W^d\gVe]n�VcY�]^hidgn�VgZ�

hjXXZhh[jaan�bZi�(�(�i]Z�XdccZXi^dc�d[�V�eVgi^XjaVg�[^cY^c\�dg�bdbZci�id�V�aVg\Zg�[gVbZ�

d[�h]VgZY�ZmeZg^ZcXZ�$e)� ,2%)

Ac�bn�VcVanh^h�d[�i]Z�aZiiZgh'�A�l^aa�i^Z�bn�ZmeZg^ZcXZh�id�ZYjXVi^dcVa�

eZYV\d\n'�id�^aajhigViZ�]dl�bn�lVnh�d[�̀ cdl^c\�]VkZ�VcY�l^aa�^c[ajZcXZ�bn�hZa[�l]d�

iZVX]Zh)
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A�hj\\Zhi�^i�^h�^bedgiVci�id�VcVanoZ�bn�cVggVi^kZ�[gdb�V�Xg^i^XVa�eZgheZXi^kZ'� [dg�

i]Z�h]ZZg�[VXi�i]Vi�bn�cVggVi^kZ�^h�Vc�VjidZi]cd\gVe]n)� 9XXdgY^c\�id�J^X]VgYhdc�

$-+++%'�qVjidZi]cd\gVe]^Zh�VgZ�]^\]an�eZghdcVa^oZY'�gZkZVa^c\�iZmih�^c�l]^X]�Vji]dgh�

iZaa�hidg^Zh�VWdji�i]Z^g�dlc�a^kZY�ZmeZg^ZcXZh'�gZaVi^c\�i]Z�eZghdcVa�id�i]Z�XjaijgVar� $e)�

-.,%)� 9c�ZkdXVi^kZ�cVggVi^kZ'�l]^X]�^h�i]Z�lVn�A�eaVc�id�lg^iZ'�^h�V�[dgb�d[�

VjidZi]cd\gVe]n)� 9h�J^X]VgYhdc�[jgi]Zg�hiViZh'�ZkdXVi^kZ�gZegZhZciVi^dch�qY^heaVn�

^ciZgegZi^kZ�[gVbZldg`h�i]Vi�YZbVcY�VcVanh^h�d[�i]ZbhZakZh�Vh�XjaijgVa�egdYjXih�VcY�

Vh�bZi]dYh�[dg�gZcYZg^c\�i]Z�hdX^Var�$e)�-.,%)

9h�hjX]'�A�l^aa�VcVanoZ�bn�ZmeZg^ZcXZh�[gdb�V�Xg^i^XVa'� hdX^d(XjaijgVa�

eZgheZXi^kZ)� L]^h�bZVch�i]Vi�^c�bn�VcVanh^h�A�l^aa�WZ�hZVgX]^c\�[dg�^c_jhi^XZ�WZXVjhZ�

VXXdgY^c\�id�HViidc�$-++-%�q^cfj^gn�i]Vi�Vhe^gZh�id�i]Z�cVbZ�Xg^i^XVa�bjhi�WZ�

XdccZXiZY�id�Vc�ViiZbei�id�Xdc[gdci�i]Z�^c_jhi^XZ�d[�V�eVgi^XjaVg�hdX^Zinr�$e)� ,.,%)

L]jh'�^c�bn�VcVanh^h'�A�l^aa�hZZ`�cdi�h^bean�id�jcYZghiVcY�^[�Vc�^c_jhi^XZ�]Vh�iV`Zc�

eaVXZ'�Wji�Vahd�id�Xg^i^fjZ�^i)� O^c`�$-+++%�jhZh�V�eg^hb�Vh�VcVad\djh�id�Xg^i^XVa�

eZYV\d\n)� K]Z�ZmeaV^ch�qV�eg^hb�i]Vi�gZ[aZXih�i]Z�XdbeaZm^i^Zh�d[�i]Z�^ciZgVXi^dch�

WZilZZc�iZVX]^c\�VcY�aZVgc^c\)� Ai�]^\]a^\]ih�hdbZ�d[�i]Z�]^YYZc�hjWiaZi^Zh�i]Vi�bVn�

]VkZ�ZhXVeZY�djg�k^Zl�egZk^djhan)� Ai�ZcVWaZh�jh�id�hZZ�bdgZ�l^YZan�VcY�bdgZ�

YZZeanr$e).+%'�^i�ZcVWaZh�jh�id�q\^kZ�jh�i]Z�XdjgV\Z�id�hVn�l]Vi�lZ�]VkZ�a^kZYr�$e)�3%'�

VcY�^i�q[dgXZh�jh�id�hZZ�i]Z�WgdVY�hdX^Va'�]^hidg^XVa'� XjaijgVa'�VcY�eda^i^XVa�XdciZmi�d[�

iZVX]^c\�VcY�aZVgc^c\r�$e)//%)� >gdb�]Zg�eZgheZXi^kZ'�Xg^i^XVa�eZYV\d\n�\^kZh�jh�i]Z�

XdjgV\Z�id�hVn�l]Vi�lZ�hZZ'�VcY�^i�^h�\gdjcYZY�^c�_jhi^XZ'�Zfj^in�VcY�bdgVa�bVcYViZh
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$e)//%)� Ac�bn�VcVanh^h'� A�l^aa�lg^iZ�l]Vi�A�hZZ'�WVhZY�dc�bn�dlc�eZghdcVa�

ZmeZg^ZcXZh)

sI_'�d_�gXQd�TQdQ�gY\\�i_e�RU�Q``\iY^W�ceSX�^_^(dbQTYdY_^Q\�SbYdUbYQ6t

qOZaar�A�hV^Y'�qWn�lVn�d[�WVX`\gdjcY'�aZih�gZ[aZXi�jedc�i]Z�[VXi�i]Vi�i]Z�

Xg^iZg^V�A�WVkZ�djia^cZY�deZc�je�i]Z�edhh^W^a^in�d[�cZl�lg^i^c\�[dgbVih)�Pdj�bVn�cdi�

WZ�VlVgZ'�Wji�XgZVi^kZ�lg^i^c\�^h�fj^iZ�VXXZeiVWaZ�^c�ZYjXVi^dcVa�gZhZVgX])� =^hcZg�

$,441%'�l]d�lVh�V�[dgbZg�egZh^YZci�d[�i]Z�9bZg^XVc�=YjXVi^dcVa�JZhZVgX]�

9hhdX^Vi^dc'�]Vh�Vg\jZY�i]Vi�V�cdkZa�XdjaY�WZ�V�aZ\^i^bViZ�[dgb�d[�gZhZVgX]�^c�hdX^Va�

hX^ZcXZ�dg�ZYjXVi^dc�$HViidc'�-++-'�e)� 32%)

s7�^_fU\6��7bU�i_e�̀ b_`_cY^W�d_�gbYdU�Q�^_fU\V_b�i_eb�]QcdUbc�dXUcYc6t�

:Qb\U^U�Qc[UT�Y^�TYc]Qi)

qFd'�A�Vb�cdi�egdedh^c\�id�lg^iZ�V�cdkZa'�Vai]dj\]�di]Zgh�bdhi�XZgiV^can�]VkZ'�

VcY�]VkZ�hjXXZZYZY)� En�i]Zh^h�VYk^hdg�[dg�ZmVbeaZ'�lgdiZ�V�cdkZa�[dg�]Zg�H]^adhde]n�

<dXidgViZ�$H]�<%�^c�=YjXVi^dc)� @dlZkZg'�A�Vb�egdedh^c\�i]Vi�i]Z�egZhZciVi^dc�d[�bn�

i]Zh^h�WZ�^c�i]Z�[dgb�d[�V�eZghdcVa�Y^Vad\jZ'�^c�i]Z�[dgb�d[�aZiiZgh�Vh�A�^cY^XViZY�^c�bn�

a^hi�d[�Xg^iZg^Vr)

s7bUi_e�cebU�dXQd�\UddUbc�gY\\�S_^cdYdedU�bUcUQbSX6t

qEn�aZiiZgh�l^aa�WZ�V�XdckZghVi^dc�WZilZZc�ild�qX]VgVXiZghr�$;Vgda^cZ�VcY�

:Zi]%�ZVX]�d[�l]db�VgZ�kd^XZh�d[�bn�hZa[)� L]Z�XdckZghVi^dc�l^aa�iV`Z�eaVXZ�WZilZZc�

i]Z�ild�id�ign�id�]Zae�ZVX]�hZa[�gZa^kZ�VcY�YZhXg^WZ�i]Z^g�gZXdaaZXi^dc�d[�Zbdi^dcVa�
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RUSQecU�dXUbU�gUbU�]Q^i� \Y^[c�RUdgUU^�`\Q^^Y^W�Q^T�dUQSXY^W(� 8ed&�dXUbU�

gQc�Q^_dXUb� YcceU�'�_^U�dXQd�? �XQfU�^_d�cXQbUT�gYdX�Q^i_^U(

7VdUb� _eb� VYbcd� c_^� gQc� R_b^&� gU�TUSYTUT� d_� bU\_SQdU� d_� Q� c]Q\\Ub�

d_g^� _^� dXU � UQcd� S_Qcd(� 7VdUb� gU� ]_fUT&� ? � \__[UT� V_b� g_b[� Qc� Q�

`b_VUccY_^Q\� `\Q^^Ub(� ? � VU \d � V_bde^QdU� d_� VY^T� Q� Ve\\'dY]U� W_fUb^]U^d�

`_cYdY_^(� LXU^� ? � gU^d� V_b� ]i� Y^dUbfYUg&� ? � gQc� fUbi� ]eSX� Y^dUbUcdUT� Ŷ �

dXU� `_cYdY_^(� ? � gQc� W_Y^W� d_� RU�g_b[Y^W� _^� GEWIW#� cYddY^W� Y �̂ _^� XUQbY^Wc&�

`bU`QbY^W� Q``UQ\� VY\Uc� Q^T� bU`_bdc(� IXYc� [Y^T� _V� bUc`_^cYRY\Ydi� UhSYdUT �

]U(

7d� VYbcd&� ? � fUbi� ]eSX� U^Z_iUT� dXU� Z_R&� Red� QVdUb� Q� ]_^dX� _^� dXU �

Z_R&� dXY^Wc� deb^UT(� Ci� TYbUSd_b� cdQbdUT� d_� Qc[� ]U� d_� \UQfU� R_QbTb__]�

]UUdY^Wc�d_�]Q[U�XY]� `X_d_S_`YUc� #?�gQc�Q\gQic�dXU�_^\i� VU]Q\U�`bUcU^d&�

Q^T� Yd�gQc�]U�gX_]�XU�Qc[UT� d_�]Q[U�dXU� S_`YUc$(� >U�g_e\T� ^_d�Q\\_g�]U�
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d_� dXU � S\YU^dc&� Q^T� XU� XQT� ]U� `bU`QbY^W� \UddUbc� V_b� XYc� cYW^QdebU(�

;ccU^dYQ\\i� ? � gQc� g_b[Y^W�Qc� XYc� cUSbUdQbi(� ? � V_e^T� dXYc� g_b[�gQc� ^_d� Q�

SXQ\\U^WU�Q^T�? �gQc�R_bUT(� ? �RUWQ^�d_�TYc\Y[U�W_Y^W� Y �̂d_ �g_b[(

? � bUSQ\\� Q� S_^fUbcQdY_^� gU� XQT� _^U� ]_b^Y^W&� gXU^� ]i� :YbUSd_b�

]Yc`\QSUT�XYc�QWU^TQ�Vb_]�Q�]UUdY^W(
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 D_ �XU�cQYT&� Zecd�]Q[U�]U�Q�S_`i (

? � TYT^"d� gQ^d� d_� gQ\[� Qb_e^T� d_� dXU� _dXUb� cYTU� _ V� dXU� _ VVYSU �

ReY\TY^W� Zecd� d_ � ]Q[U� XY]� Q� S_`i� _V� ]i� QWU^TQ� gXYSX� ? � TYT^"d� ^UUT� Q^T�

gXYSX�? �Q\bUQTi�XQT� Q� S_`i�_V�_^�]i� S_]`edUb&� c_�? � bU`\YUT&� Q^T� cQYT�  D_�

bUQ\\i&�XUbU�XQfU�]Y^U&�Q^T�?"\\� WUd�]icU\V�Q�S_`i�_ VV �dXU�S_]`edUb� \QdUb( 

>U� bU`\YUT� VYb]\i� Q^T� cQYT�  D_(� CQ[U� ]U� Q� `X_d_S_`i &� Q^T� XU�

gQ\[UT�QgQi(

IXYc� ]QTU� ]U� VUU\� fUbi� c]Q\\� Q^T� ? � VU \d � Yd� gQc� ^_d� ]i� Z_R� d_�

`X_d_S_`i� c_]UdXY^W� dXQd� XU� \_cd� Uc`USYQ\\i� gXU^� ? � _VVUbUT� XY]� Q� S_`i�

Q\bUQTi(

Ci� TYbUSd_b� cdQbdUT� d_� gQdSX� dXU� S\_S[� V_b� UfUbi� ]Y^edU� dXQd� ? �

SQ]U�Q^T�gU^d� Vb_]� \e^SX� _b�gXU^�? � QbbYfUT� Y �̂ dXU�]_b^Y^W(� >U� cdQbdUT

GU`b_TeSUT �gYdX� `Ub] YccY_^� _V�dXU� S_`ibYWXd� _g^Ub(� <ebdXUb� bU`b_TeSdY_^� `b_XYRYdUT�gYdX_ed� `Ub] YccY_^(



1+

dU\\Y^W� ]U� ? � gQc� E� `__b� c`U\\Ub� Q^T� dXQd� ? � ^UUT� d_�  SXUS[&� T_eR\U� SXUS[�

Q^T� dbY`\U� SXUS[�]i�g_b[ � RUSQecU� Yd�gQc� ^_d� `bU`QbUT� `b_`Ub\i(� >U�d_\T�

]U�? �gQc�^_d�bUQTi�d_�gbYdU�bU`_bdc(� >U�d_\T�]U�? �gQc� ^_d�Q�dUQ]�`\QiUb(�

LXU^� ? � ceWWUcdUT� dXQd� ? � gQc� dbiY^W� d_� RU� Q� dUQ]� `\QiUb� Ri� bUaeUcdY^W�

]UUdY^Wc&� XU� cQYT5�  \__[(�?"fU � `\QiUT� _^�Q� X_S[Ui� dUQ]&� c_� ? � [^_g�gXQd� Q�

dUQ]� `\QiUb� Yc&� Q^T�i_e� QbU^"d� _^U (� >U�TYT� ^_d� [^_g� dXQd� ? � TUc`UbQdU\i�
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dXUi� Rb_eWXd�e �̀ _dXUb�g_b[� YcceUc� d__&� Red� V_bW_d� d_� Y^V_b]�]U�_V�gXQd�

gQc� W_Y^W� _^(� >U� cdQbdUT� d_� ^Yd`YS[� ]i� g_b[� Q^T� cd_``UT� RUY^W� [Y^T� d_ �

]U(� ? �cdQbdUT�d_�XQdU�XY](

LXU^� ]i� TYbUSd_b� WQfU� ]U� Q� `__b� `UbV_b]Q^SU� UfQ\eQdY_^&�

Y^TYSQdY^W� dXQd� ? � S_e\T� ^_d� c`U\\&� _b� gbYdU&� ? � cdQbdUT� d_� T_Se]U^d�

UfUbidXY^W�dXQd� XU� cQYT�_b�TYT(� ? �TYT� dXYc�V_b�QR_ed�dXbUU�]_^dXc(� ? � VU \d �

d__� dXQd� ]i� `UbV_b]Q^SU� XQT� SXQ^WUT&� Red� Yd� gQc� ^_d� dXQd� ? � S_e\T^"d�

c`U\\&� _b�gbYdU(� Ci� `UbV_b]Q^SU� SXQ^WUT� RUSQecU�? �gQc� Q� ^Ubf_ec�gbUS[�
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dXYc� gQc� dXU � VYbcd� dY]U� dXQd� ? � XQT� RUU^� cU`QbQdUT� Vb_]�]i� RQRi&� Q^T� ? �
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TUcSbY`dY_^&� Q^T� dXQd&� Y �̂ VQSd&� ? � gQc� QSdY^W� Qc� Q� cUSbUdQbi(� IXYc�
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BQdUb� dXQd� cQ]U� gUU[&� ? � gQc� gQYdY^W� Q\\� ]_b^Y^W� d_� dQ\[� d_� ]i�

TYbUSd_b�QR_ed�Q� \UddUb�dXQd�XU�^UUTUT� ebWU^d\i � Red� XYc�_ VVYSU �T__b�gQc�
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VY^Q\\i� ceR]YddUT� ]i� ]QdUb^Ydi� \UQfU� V_b]&� dXUi� d__[� Yd&� Q^T� dg_� X_ebc�
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YcceU� d_� dXU� e^Y_^� Q^T� dXU� Xe]Q^� bYWXdc� S_]]YccY_^(� 7VdUb� ]Q^i

GU`b_TeSUT �gYdX� `Ub] YccY_^� _V�dXU� S_`ibYWXd� _g^Ub(� <ebdXUb� bU`b_TeSdY_^� `b_XYRYdUT�gYdX_ed� `Ub] YccY_^(



1.

TYcSeccY_^c� gYdX� \QgiUbc� Q^T� e^Y_^� `U_`\U&� ? � g_^&� Q^T� cYW^UT� dXU� V_b]c�

dXU�TQi�]i�cUS_^T� c_^�gQc� R_b^�gXY\U�? �gQc� Y �̂ dXU�X_c`YdQ\(� ? � bUSUYfUT�Q�

]_^UdQbi�cUdd\U]U^d�Q^T�Q�`Ubc_^Q\� \UddUb�_V�Q`_\_Wi�Vb_]�dXQd�TYbUSd_b&�

Red�_^�dXQd�TQi&�Qc�? �cQd�Q^T�bUQT�XYc� \UddUb�gYdX�]i�^Ug�RQRi�Y �̂]i�Qb]c&�

? � f_gUT� dXQd� ? � g_e\T� ^_d� bUdeb^� d_� dXU� `\Q^^Y^W� `b_VUccY_^� QVdUb� ]i�

]QdUb^Ydi� \UQfU&� _b� UfUb� QWQY^(� 7d� dXU� dY]U&� _V� S_ebcU&� dXYc� TUSYcY_^�gQc�

]QTU� _ed� _ V� Q^WUb� Q^T� Xe]Y\YQdY_^&� _ V� ^_d� gQ^dY^W� d_� RU� RQS[� Y �̂ dXU �

`\Q^^Y^W�S_]]e^Ydi(

MUc&�? � [^Ug�dXQd�? � XQT�g_^�_^�`Q`Ub&� Red� Y �̂]i�]Y^T&�? � [^Ug�? � \_cd(�

? � [^Ug� dXQd� Yd� g_e\T� S_^dY^eU� d_� XQe^d� ]U� Q^T� V_bUfUb� RU� Q^�

e^S_]V_bdQR\U� d_`YS� V_b� ]U� d_� TYcSecc(� CQ^i� `U_`\U� Y �̂ dXYc� S_]]e^Ydi&�

Y^S\eTY^W� ]i� VbYU^Tc� [^Ug� dXYc� ]Q^� Q^T� g_e\T� cQi� d_� ]U�  EX&� ? � SQ^"d�

RU\YUfU� dXQd� XU�g_e\T� UfUb� RU� \Y[U� dXQd� � #IXec� Qcce]Y^W� dXQd� iUc&� ? �gQc�

dXU�_^U�gX_�TUcUbfUT�XYc�dbUQd]U^d($

>_g� SQ^� ? � TYbUSd�]i� U^UbWi� _V� dXYc� QgVe\� Uh`UbYU^SU� Y �̂ Q� `_cYdYfU�

gQi6� ? � T_^"d� dU\\� `U_`\U�QR_ed� dXYc� Uh`UbYU^SU� RUSQecU�? � VUU\� cde`YT� Q^T�

U]RQbbQccUT� QR_ed� Yd&� Q^T� ? � VUU\� \Y[U� `U_`\U� gY\\� Q\gQic� dQ[U� XYc� cYTU(�

LY\\� ? � V_bUfUb� XQfU� d_� RU� U]RQbbQccUT� QR_ed� ]i� Uh`UbYU^SUc� Qc� Q

GU`b_TeSUT �gYdX� `Ub] YccY_^� _V�dXU� S_`ibYWXd� _g^Ub(� <ebdXUb� bU`b_TeSdY_^� `b_XYRYdUT�gYdX_ed� `Ub] YccY_^(



1/

`b_VUccY_^Q\� `\Q^^Ub6� 7]� ? � RUY^W� dbeU� d_� ]icU\V� Ri� \UQfY^W� dXQd�

`b_VUccY_^�Q^T�]_fY^W� Y^d_�dUQSXY^W6

FQ\]Ub"c� #+332$� ae_dU� dXQd� gU� dUQSX� gX_� gU� QbU� Q\c_� XQc� ]U�

S_^SUb^UT(� >_g�gY\\�]i�dUQSXY^W� RU�QVVUSdUT � Ri�dXYc� Y^SYTU^d6�;c`USYQ\\i�

cY^SU� dXU� Y^SYTU^d� QSdeQ\\i� dbYWWUbUT� ]i� SX_YSU� d_� RUS_]U� Q� dUQSXUb(� ? �

g_^TUb� YV� ]i� `bQSdYSU� Q^T� ]i� dUQSXUb� YTU^dYdi� gY\\� Q\gQic� XQfU� dXU �

Y]`bY^d�_V�dXYc�`_gUb�cdbeWW\U(� 9Q �̂dXU�cXQ]U�? �VUU\� RU�dbQ^cV_b]UT� Y^d_�

c_]U�V_b]�_V�QWU^Si�Q^T�U]`_gUb]U^d6

:_�i_e�X_fU�Q^i�QTfYSU6

9_^VecUT&�8UdX

GU`b_TeSUT �gYdX� `Ub] YccY_^� _V�dXU� S_`ibYWXd� _g^Ub(� <ebdXUb� bU`b_TeSdY_^� `b_XYRYdUT�gYdX_ed� `Ub] YccY_^(
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:UQb�8UdX'

?�QT]YbU�i_eb�cdbU^WdX�8UdX)� ?�gQ^d�i_e�d_�[^_g� ?�T_^$d�VQe\d�i_e�Qd�Q\\�(�(�Y^�

VQSd'�?�RU\YUfU� Yd�gQc�fUbi�R\QdQ^d�Q^T�cde`YT�RUXQfY_eb�Vb_]�dXU�QT]Y^YcdbQdY_^�dXUbU)�

?d�gQc�c]Qbd�_V�i_e�d_�RU�c_�gU\\(ce``_bdUT�gYdX�i_eb�T_Se]U^dQdY_^�Q^T�dXQd�i_e�

ecUT�_VVYSYQ\�SXQ^^U\c�V_b�bUS_ebcU)

JXYc�cd_bi�fUbi�]eSX�^UUTc�d_�RU�d_\T�8UdX�( �d_\T�Q^T�bUd_\T'�V_b�i_ebcU\V'�Q^T�

V_b�_dXUbc)� N_e�[^_g'�Yd�T_Uc^$d�XQfU�d_�RU�`_cYdYfU�Uh`UbYU^SUc�dXQd�cXQ`U�ec)�

I_]UdY]U�^UWQdYfU�_b�cQT�Uh`UbYU^SUc�deb^�_ed�d_�RU�aeYdU�dbQ^cV_b]QdY_^Q\�V_b�ec)

<_b�UhQ]`\U'�?�XQfU�V_e^T�dXQd�]i�Uh`UbYU^SU�_V�]i�]_dXUb�`QccY^W�QgQi�Qd�Q^�UQb\i�

QWU�Vb_]�RbUQcd�SQ^SUb'�Q\\_gc�]U�d_�RUddUb�e^TUbcdQ^T�]icU\V�Qc�Q�dUQSXUb�Q^T�

\UQb^Ub)

?d�Yc�^_d�_RfY_ec�gXQd�gU�QbU�WQY^Y^W�Vb_]�Q�^UWQdYfU�Uh`UbYU^SU�Qc�Yd�

XQ``U^c)� EVdU^'�gU�RUS_]U�c_�_fUbgXU\]UT�Ri�Yd�dXQd�gU�T_^$d�̂ _dYSU�gXQd�gU�XQfU�

dQ[U^�_b�WQY^UT�Vb_]�dXU�Uh`UbYU^SU�YdcU\V)� ?�TYT^$d�[^_g�gXQd�?�XQT�WQY^UT�Vb_]�]i�

Uh`UbYU^SU�e^dY\�?�RUWQ^�d_�\__[�RQS[�_^�Yd'�Q^T�gXU^�?�TYT'�?�bUQ\YjUT�dXQd�?�WbUg�Q�\_d�

dXb_eWX�]i�Uh`UbYU^SU�gYdX�VQ]Y\i�Y\\^Ucc'�Q^T�dXQd�?�UfU^�V_e^T�c_]U�S_]V_bd�Y^�dXU�

dU\\Y^W�Q^T�bU]U]RUbY^W)

?�T_^$d�R\Q]U�i_e�V_b�gQ^dY^W�d_�SXQ^WU�SQbUUbc'�Q^T�?�dXY^[�dXU�SXQ^WU�gY\\�

T_�i_e�W__T)� NUd'� ?�aeUcdY_^�i_eb�VUU\Y^Wc�_V�Y^S_]`UdU^SU)� N_eb�cd_bi�T_Uc^$d�

TU]_^cdbQdU�d_�]U�dXQd�i_e�QbU�cde`YT'�Q^T�Y^�]i�]Y^T'�i_e�cX_e\T^$d�Qd�Q\\�RU�

U]RQbbQccUT�Ri�gXQd�i_e�TYT'�_b�i_eb�Ri�Uh`UbYU^SU)� HQdXUb'�Yd�TU]_^cdbQdUc�d_�]U�

gXQd�cdbU^WdX�i_e�XQfU�Qc�Q�g_]Q^'�Q^T�dXQd�i_e�QbU�fUbi�RbQfU)� I_]UdY]Uc�Yd�Yc

GU`b_TeSUT �gYdX� `Ub] YccY_^� _V�dXU� S_`ibYWXd� _g^Ub(� <ebdXUb� bU`b_TeSdY_^� `b_XYRYdUT�gYdX_ed� `Ub] YccY_^(
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ceVVUbY^W�dXQd�Q\\_gc�ec�d_�cUU�ceSX�cdbU^WdX'�Q^T�?�SUbdQY^\i�cUU�cdbU^WdX�Y^�i_e�Q^T�

i_eb�QSdY_^c)

?�dX_eWXd�QR_ed�i_eb�cd_bi�Q\\�TQi�d_TQi�8UdX'�Q^T�i_eb�aeUcdY_^c�bUWQbTY^W�

X_g�dXYc�Uh`UbYU^SU�]Qi�QVVUSd�i_eb�dUQSXY^W�`bQSdYSU'�Q^T�YV �i_eb�dUQSXUb�YTU^dYdi�

gY\\�Q\gQic�XQfU�dXU�Y]`bY^d�_V�dXU�`_gUb�cdbeWW\U�i_e�Uh`UbYU^SUT)

?�dXY^[� i_e�SQ^�Q^T�gY\\�RU�QR\U�d_�dQ[U�dXU�cXQ]U�dXQd�i_e�VUU\�Qc�Q�bUce\d�_V�

dXYc�Uh`UbYU^SU�Q^T�dbQ^cV_b]�Yd)� ?�ebWU�i_e�d_�bUQT� JXU�;fUbiTQi�M_b\T�Qc�

Fb_R\U]QdYS �Ri�:_b_dXi�I]YdX'�Qc�?�dXY^[�i_e�g_e\T�VY^T�XUb�g_b[�Y]`_bdQ^d�V_b�

i_eb�_g^�e^TUbcdQ^TY^W�_V�gXQd�XQc�XQ``U^UT)� IXU�gbYdUc�QR_ed�gXQd�cXU�SQ\\c�

 be\Y^W�bU\QdY_^ �Q^T�?�dXY^[�dXYc�Yc�c_]UdXY^W�dXQd�i_e�XQfU�Uh`UbYU^SUT�Y^�i_eb�

g_b[`\QSU)

7c�gU\\)�I]YdX�%,321&�gbYdUc�QR_ed�dXU�Y]`_bdQ^SU�_V�Y^TYfYTeQ\�cU\V(

TYcS\_cebU'�Qc�Yd�SQ^�TYbUSd�Y^aeYbi�Y^d_�Q�cUd�_V�c_SYQ\�bU\QdY_^c)� IXU�Uh`\QY^c�  dXU�

^_dY_^�_V�ceSX�RQcUc�_V�Uh`UbYU^SU�%Y^�dXU�UfUbiTQi�g_b\T&�XQc�U]`YbYSQ\�V_bSU�Y^�

g_]U^$c�Uh`UbYU^SU�_V�S_^cSY_ec^Ucc(bQYcY^W�Qc�Q�]UdX_T�Ri�gXYSX'�Y^�S_]Y^W�

d_WUdXUb�Q^T�dQ\[Y^W�QR_ed�_eb�\YfUc'�gU�S_e\T�U\eSYTQdU�dXU�S_]]_^�Wb_e^Tc�_V�_eb�

_``bUccY_^ �% )̀� ,10&)� JXYc�RbY^Wc�d_�\YWXd�̂ _d�Zecd�S_]]_^�Uh`UbYU^SUc'�Red�

Uh`UbYU^SUc�dXQd�QbU�Wb_e^TUT�Y^�c_SYQ\�bU\QdY_^c)� IXU�Uh`\QY^c�dXQd�dXU�QY]�Yc�d_�

TYcS\_cU�dXU�c_SYQ\�`b_SUcc�Vb_]�gYdXY^�Qc�Yd�Yc�\YfUT �%�̀ )�,11&)� 8i�Uh`\QY^Y^W�d_�i_e�

X_g�?�XQfU�V_e^T�bUV\USdY^W�RQS[�_^�dXU�Y\\^UccUc�Y^�]i�VQ]Y\i�XQc�bQYcUT�]i�

S_^cSY_ec^Ucc�QR_ed�g_]U^$c�WU^TUbUT�YTU^dYdYUc'�?�dXY^[�i_e�gY\\�RU�QR\U�d_�cUU�dXQd�

i_eb�Uh`UbYU^SU�d__�Yc�Wb_e^TUT�Y^�c_SYQ\�bU\QdY_^c)

GU`b_TeSUT �gYdX� `Ub] YccY_^� _V�dXU� S_`ibYWXd� _g^Ub(� <ebdXUb� bU`b_TeSdY_^� `b_XYRYdUT�gYdX_ed� `Ub] YccY_^(
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b e �RUWY^�8UdX'�Ri�dU\\Y^W�i_e�dXQd�?�XQfU�Q\gQic�c`U^d�Q�S_^cYTUbQR\U�Q]_e^d�

_V�dY]U�g_bbiY^W�QR_ed�]i�VQdXUb�Qc�Q�bUce\d�_V�Q�XUQbd�QddQS[�XU�XQT�gXU^�?�gQc�Y^�

XYWX�cSX__\)� ?�g_bbYUT�S_^cdQ^d\i�QR_ed�gXUbU�XU�gU^d'� dXU�V__T�XU�QdU'�XYc�SXUS[�e`c'�

dXU�Q]_e^d�_V�UhUbSYcU�XU�XQT'�UdS)� ?�RUWQ^�d_�dXY^[�Y^�dUb]c�_V�]i�Qg^�XUQ\dX�(�(�

XUQ\dXi�UQdY^W�Q^T�UhUbSYcU)� Ci�\YVU�V_SecUT�_^�RUY^W�XUQbd�c]Qbd�c_�dXQd�dXU�cQ]U�

Uh`UbYU^SU�g_e\T�̂ _d�XQ``U^�d_�]U)

?�gQc�c_�S_^ce]UT�Ri�]i�VQdXUb$c�XUQ\dX�Yd�̂ UfUb�UfU^�Sb_ccUT�]i�]Y^T�dXQd�

]i�]_dXUb�S_e\T�XQfU�RUS_]U�Y\\)� IebU'�cXU�c]_[UT'�Q^T�bQbU\i�UhUbSYcUT'�Red�cXU�gQc�

Q�RQ\\�_V�U^UbWi)� IXU�gQc�Q\gQic�Reci'� \__[Y^W�QVdUb�]i�TQT'�]i�cU\V�Q^T�]i�cYcdUb'�

Red�cXU�Q\c_�[U`d�XUbcU\V�_SSe`YUT�gYdX�XUb�WQbTU^'�XUb�VbYU^Tc'�XUb�g_b[�Qc�Q�^ebcU'�

Q^T�XUb�X_RRi�_V�TbQgY^W�Q^T�Qbdc�Q^T�SbQVdc)� IXU�gQc�XQ``i)� JXU^'�ceTTU^\i'�cXU�

gQc�TYQW^_cUT�gYdX�RbUQcd�SQ^SUb)

?d$c�Ve^^i�X_g�`QY^�XQc�Q�gQi�_V�TYcbe`dY^W�XQ``Y^Ucc)� ?d�gQc�_^\i�cX_bd\i�

QVdUb�?�gQc�]QbbYUT�gXU^�]i�]_]�gQc�TYQW^_cUT�gYdX�RbUQcd�SQ^SUb)� ?�bU]U]RUb�

dXY^[Y^W� MU\\'�Yd$c�_^\i�RbUQcd�SQ^SUb� )))� \_dc�_V�g_]U^�XQfU�RbUQcd�SQ^SUb'�Q^T�Ydc�

;7I?BN�SebUT� �JXQd�gQc�gXU^�?�gQc�i_e^W�Q^T�̂ QnfU'�Q^T�bUQ\\i'�[^Ug�

DEJ>?D=�QR_ed�RbUQcd�SQ^SUb)� C_]�TYT^$d$�bUQ\\i�UfUb�dQ\[�QR_ed�Yd�gYdX�]U'�^_b�

TYT�]i�TQT)� CQiRU�dXUi�TYT^$d�UfU^�dQ\[�QR_ed�Yd�gYdX�UQSX�_dXUb)

7^igQi'� dXU�gX_\U�RbUQcd�SQ^SUb�YcceU�SQ]U�Q^T�gU^d�aeYS[\i)� I_�aeYS[\i�Y^�

VQSd�dXQd�Yd�_^\i�cUU]UT�Q�]QddUb�_V�TQic�Vb_]�gXU^�cXU�gQc�TYQW^_cUT�dXQd�cXU�XQT�

dXU�\e]`USd_]i�Q^T�bQTYQdY_^'�Q^T�Yd�gQc�T_^U�Q^T�_fUb�gYdX)� NUd'�Yd�gQc�]eSX�]_bU�

dXQ^�dXQd)� C_]�c`U^d�Q�VUg�gUU[c�\YfY^W�Qd�Q�X_]U�V_b�SQ^SUb�̀ QdYU^dc�Y^�J_b_^d_

GU`b_TeSUT �gYdX� `Ub] YccY_^� _V�dXU� S_`ibYWXd� _g^Ub(� <ebdXUb� bU`b_TeSdY_^� `b_XYRYdUT�gYdX_ed� `Ub] YccY_^(
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gXY\U�e^TUbW_Y^W�bQTYQdY_^)� ?�g_^TUb�X_g�cXU�VU\d6�MU�^UfUb�dQ\[UT�dXU^'�Qd�\UQcd�^_d�

QR_ed�XUb�RbUQcd�SQ^SUb)� MU�dQ\[UT�_^\i�_V�W__T�dXY^Wc�Yd�cUU]c�Red�^UfUb�_V�dXY^Wc�

dXQd�cSQbUT�ec)� MU�TYT^$d�dQ\[�UYdXUb�QR_ed�X_g�d_�SXQ^WU�XUb�\YVUcdi\U'�QR_ed�RbUQcd�

SQ^SUb�`bUfU^dY_^'�_b�QR_ed�SXQ^WY^W�]i�\YVUcdi\U�_b�]i�cYcdUbc� ))))g U�Qcce]UT�

]UTYSY^U�g_e\T�XQfU�T_^U�Ydc�Z_R�d_�SebU�XUb)

MXU^�]_]�VY^Q\\i�Q``UQbUT�d_�RU�gU\\�QWQY^'�?�aeYS[\i�V_bW_d�QR_ed�XUb�RbUQcd�

SQ^SUb'�Red�?�gQc�cdY\\�S_^ce]UT�gYdX�]i�VQdXUb$c�XUQ\dX)� <_b�c_]U�bUQc_^'�?�VU\d�dXQd�

Q�XUQbd�QddQS[�gQc�]_bU�cUbY_ec�dXQ^�RbUQcd�SQ^SUb)� ;fUbi�dY]U�c_]UdXY^W�XQ``U^UT�

d_�]i�VQdXUb'�?�gU^d�Y^d_�Q�cdQdU�_V�̀ Q^YS)� MXU^�XU�XQT�d_�W_�Y^d_�dXU�X_c`YdQ\�_^�

9XbYcd]Qc�TQi�_^U�iUQb�RUSQecU�XU�gQc�cgUQdi�Q^T�cYS['�?�Qcce]UT�dXU�g_bcd�(�( ,�

Qcce]UT�dXUbU�gQc�QWQY^�c_]UdXY^W�gb_^W�gYdX�XYc�XUQbd)� MXU^�]i�̀ QbU^dc�SQ]U�d_�

fYcYd�]U�_ed�UQcd�QVdUb�]i�c_^�gQc�R_]'�]i�VQdXUb�_`U^UT�dXU�RQS[�T__b�Q^T�VU\\�bYWXd�

Y^'�_^d_�dXU�V\__b�( �QWQY^�?�dX_eWXd�Yd�gQc�XYc�XUQbd'�Red�XU�W_d�e`�Q^T�cUU]UT�VY^U)�

MXU^�]i�XecRQ^T�cQYT�XU�cQg�]i�TQT�_ed�dXU�gY^T_g'�TbY^[Y^W�Qd�24++�Q )] (Yd �gQc�

dXU^'�dXQd�?�[^Ug�dXQd�]i�VQdXUb$c�bUSU^d� Y\\^UccUc �gUbU�^_d�bU\QdUT�d_�XYc�XUQbd�( �

Red�bQdXUb�d_�Q�TbY^[Y^W�̀ b_R\U])� Ci�XecRQ^T�Q^T�?�S_^Vb_^dUT�]i�]_dXUb�Qd�dXU�

dY]U)� IXU�QWbUUT�dXQd�iUc'�]i�VQdXUb�XQT�RUU^�TbY^[Y^W�d__�]eSX)� IXU�d_\T�ec�_V�Q�

cUbYUc�_V�Y^SYTU^dc�dXQd�]QTU�ec�S_^S\eTU�dXQd�]i�VQdXUb�gQc�Q^�Q\S_X_\YS)� MU�
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YV �d_�cQi�d_�XUb'�gXi�XQfU�i_e�^_d�XQT�dXYc�\__[UT�QVdUb6
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RUV_bU'� Red�?�S_e\T^$d� dU\\)� JXUi�XQT�R_dX� RUU^� fUbi�UfQcYfU�QR_ed� dXUYb�XUQ\dX)� 7 d�

dXQd�`_Y^d�?�XQT^$d� dX_eWXd�QR_ed�XUb�RbUQcd�SQ^SUb�bUSebbY^W)� ?�cY]`\i�dX_eWXd�cXU�
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I_'� i_e� QbU� `b_RQR\i� Qc[Y^W� i_ebcU\V� gXQd� dXYc� Uh`UbYU^SU� _V� ]Y^U� XQc�

Q^idXY^W�d_�T_�gYdX�i_eb�X_bbYR\U�g_b[�Y^SYTU^d6

MU\\'� i_e�Qc[UT�Y^�i_eb�\Qcd�\UddUb�Y V �i_eb�dUQSXY^W�g_e\T�Q\gQic�RU�QVVUSdUT�
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MXU^�?�bUV\USdUT�RQS[�_^�dXUcU�]U]_bYUc�_V�Y\\^Ucc�Y^�]i�VQ]Y\i'�?�RUWQ^�d_�cUU�

dXU�WU^TUb�`_gUb�YcceUc� dXQd�gUbU� U]RUTTUT�Y^� ]i�VQ]Y\i)� <_b�UhQ]`\U'� i_e�]Qi�

XQfU�^_dYSUT�Y^�]i�Uh`UbYU^SU'�X_g�]i�]_dXUb�Q^T�?�cUd�e`�Q�RY^Qbi�RUdgUU^� dXU�b_\U�
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V_b� dXU� XUQ\dX� _V�]i�VQdXUb'� Q^T� Qc� gU\\� dXU� XUQ\dX� _V�XUbcU\V� ?^� ]i� ]U]_bYUc'� ?�

dX_eWXd�_V�XUb�Qc�RUY^W�bUc`_^cYR\U�V_b�]i�VQdXUb$c�XUQ\dX'�R_dX�Y^�]Q[Y^W�cebU�XU�gQc�

UQdY^W�gU\\�Q^T�UhUbSYcY^W�QVdUb�XYc�XUQbd�QddQS['� Q^T�Q\c_�TYQW^_cY^W�XYc� S_^TYdY_^c�

Q^T�SQbY^W�V_b�XY]�Qc� Q^� Q\S_X_\YS)� NUd�gXU^� ]i�]_dXUb�RUSQ]U� Y\\'� ?�VU\d�XUb�_g^�

XUQ\dX�gQc�Q\c_�c_]UX_g�XUb�_g^�bUc`_^cYRY\Ydi�(�(�Q^Wbi�Qd�XUb�V_b�^_d�\__[Y^W�QVdUb�

XUbcU\V�RUddUb'� Q^T�?�UfU^�VU\d�c_bbi�V_b�]i�VQdXUb�V_b�XQfY^W� d_�TUQ\�gYdX� Yd)� ?d�cUU]c�

dXQd�]i�VQ]Y\i�Q^T�?�S_^cYTUbUT�SQbUWYfY^W�Qc�RUY^W�dXU�bUc`_^cYRY\Ydi�_V�Q�g_]Q^�(�(�

]i� ]_dXUb)

;hQ]Y^Y^W� dXYc� Uh`UbYU^SU�Vb_]� Q�TYcdQ^SU'� Q\\_gUT�]U� d_� QS[^_g\UTWU� dXQd�
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cUbfU� _dXUbc'� Y^� `QbdYSe\Qb'� ]i�VQdXUb� Q^T�]i�cYcdUb� Q^T� ?)� 7SS_bTY^W� d_� =Y\\YWQ^'�
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S_^db_\�Ri�̀ b_ZUSdY^W�Ydc�_g^�`QbdYSe\Qb�gQi�_V�cUUY^W�c_SYQ\�bUQ\Ydi�c_�ceSSUccVe\\i�

dXQd�Ydc�fYUg�Yc�QSSU`dUT�Qc�S_]]_^�cU^cU�Q^T�Qc�`Qbd�_V�dXU�^QdebQ\�_bTUb�Ri�dX_cU�

gX_�Y^�VQSd�QbU�ceR_bTY^QdUT�d_�Yd �%\ogYc'� ,33-'� )̀� ,1/&)�  ?^�dXYc�bUc`USd'�XUWU]_^i�

Yc�QSS_]`\YcXUT�dXb_eWX�Q^�_^W_Y^W�cdbeWW\U�_fUb�]UQ^Y^W�^_d�_^\i�QWQY^cd'�Red�V_b�

dXU�]QY^dU^Q^SU�_V'�`_gUb �%BUgYc'� ,33-'� )̀� ,1/&)� I_�i_e�cUU'�]icU\V'�]i�VQdXUb�Q^T�

UfU^�]i�]_dXUb�Q\\�XU\T�Q�S_]]_^�fYUg�dXQd�dXU�]_dXUb�Yc�dXU�SQbUWYfUb�Y^�Q�VQ]Y\i)
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^ciZ\g^in� d[�i]Z� iZVX]Zg'� Vc� ^ciZ\g^in� \gdjcYZY� ^c� Wdi]� bn� higZc\i]h� VcY� Vahd� bn�

lZV`cZhhZh)� Ac^i^Vaan� i]^h� i]Zh^h�lVh�bZVci� id� ZmeadgZ� bn� ^YZci^in� (� (� i]Z� hZa[�l]d�

iZVX]Zh)� A� cdl� gZVa^oZ'� i]Vi� ^c� VYY^i^dc� id� ^YZci^[n^c\� i]Z� [dgXZh� i]Vi� h]VeZ� bn�

^YZci^in'� i]Z�lg^i^c\�d[�i]^h�i]Zh^h�lVh� ^ihZa[�Vc�VXi�d[�XdchigjXi^c\�V�hZa[�$V�\ZcYZgZY�

hZa[%�l]^X]'� ^c�ijgc'�]Vh�VaiZgZY�bn�iZVX]^c\�egVXi^XZ)

L]gdj\]�lg^i^c\�i]Z� hZa['� A�]VkZ� [djcY�bn� ^YZci^in� ^h� V�bVe�d[�Vaa� i]Z�[dgXZh�

i]Vi� Xdchi^ijiZ�bn� hZa[5� bn�\ZcYZgZY� ^YZci^in'� i]Z� XjaijgZ� ^c�l]^X]� A�lVh� gV^hZY� VcY�

XjggZcian� a^kZ'� VcY�i]Z�gZaVi^dch]^eh�A�]VkZ�ZmeZg^ZcXZY�i]Vi�]VkZ�Z^i]Zg�hjhiV^cZY�bZ�

dg�]VgbZY�bZ)� L]ZhZ�[dgXZh�VgZ�[gdb�Wdi]�^ch^YZ�bn� hZa[�VcY�djih^YZ)� L]Z�^ch^YZ�^h�

bn�bZbdgn'� [ZZa^c\h'�^YZVh'�VcY�WZa^Z[h'�l]ZgZVh�i]Z�djih^YZ�[dgXZh�VgZ'�qWVhZY�dc�i]Z�

VeeVgZci� ZhiZZb� d[� di]Zgh� VcY� dc� i]Z� bng^VY� ZmeZXiVi^dch� i]Vi� lZ� ZVgan'� ZkZc�

b^cYaZhhan'� e^X`�je� [gdb�i]Z� XjaijgZ� ^c�l]^X]�lZ� VgZ� ^bbZghZYr� $:gjcZg'� -++-'� e)�

10%)� A�[djcY�bn�^YZci^in�Wn�ZmVb^c^c\�i]Z�^ccZg�VcY�djiZg�[dgXZh�i]Vi�bV`Z�bZ�l]d�A�

Vb'� VcY� [djcY�bn� ^ciZ\g^in�Wn� Y^hXZgc^c\�l]^X]� d[�i]dhZ� [dgXZh� VgZ� ^ciZ\gVa� id� bn�

hZa[]ddY'�VcY�^c�i]Z�ZcY'�A�Vb�d[�i]Z�de^c^dc�A�]VkZ�[djcY�a^[Z(\^k^c\�lVnh�d[�gZaVi^c\�

id�i]Z�[dgXZh�i]Vi�XdckZg\Z�l^i]^c�bZ�$HVabZg'� ,443'�e)� ,.%)

GU`b_TeSUT �gYdX� `Ub] YccY_^� _V�dXU� S_`ibYWXd� _g^Ub(� <ebdXUb� bU`b_TeSdY_^� `b_XYRYdUT�gYdX_ed� `Ub] YccY_^(



A a a

A� lgdiZ'� ji^a^o^c\� cVggVi^kZ� ^cfj^gn� VcY� VjidZi]cd\gVe]^X� gZhZVgX]� l]^X]�

VaadlZY�bZ� id�lg^iZ�VcY�VX`cdlaZY\Z�bn�dlc�kd^XZ)� :n�jh^c\�bn�kd^XZ� id�lg^iZ'�

VcY�VcVano^c\�bn�dlc�eZghdcVa�ZmeZg^ZcXZh'�A�VaiZgZY�i]Z�XdciZmi�d[�aZVgc^c\�i]gdj\]�

gZhZVgX])� Mh^c\�bn�dlc�kd^XZ�Vh� V�bZi]dY�d[�gZhZVgX]'� ^c�i]Z� ZcY�igVch[dgbZY�bn�

hZa[)

@dl�Y^Y�A�XdbZ�id�bn�[^cY^c\h8�@dl�Y^Y�A�ZmeadgZ�bn�^YZci^in�VcY�^ciZ\g^in'�

VcY�]dl�Y^Y�A�Y^hXdkZg�bn�hZa[�]VY�WZZc�igVch[dgbZY8� A� hj\\Zhi� ^i�lVh�i]Z�lg^i^c\�

egdXZhh� ^c� i]^h�i]Zh^h�l]^X]�lVh� `Zn'� VcY�i]Z�lg^i^c\�egdXZhh� ^h� Y^hXjhhZY� WZadl� ^c�

[jgi]Zg� YZiV^a)� >daadl^c\� i]^h'� A� l^aa� Y^hXjhh� ild� `Zn� i]ZbZh� l]^X]� ZbZg\ZY�

i]gdj\]dji�bn�lg^i^c\6� ,%� \ZcYZg� VcY� ]dl� ^i� ]Vh� V[[ZXiZY�bn� ^YZci^in6� VcY� -%� i]Z�

YjVa^hi^X� XjaijgZ� ^c� l]^X]� A� a^kZ'� ]dl� ^i� hjhiV^ch� edlZg� gZaVi^dch� VcY� ]dl� ^i� ]Vh�

V[[ZXiZY�bn� hZa[)� L]ZhZ�`Zn�i]ZbZh� XdckZg\Z�i]gdj\]�i]Z� [dgXZh�i]Vi� Xdchi^ijiZ�bn�

^ciZ\g^in)� KdbZ�d[�i]ZhZ� [dgXZh�Wgdj\]i�bZ� a^[Z'� l]^aZ� di]Zg� [dgXZh� oVeeZY�bn� a^[Z�

VlVn)� L]ZhZ�l^aa� WZ� ZmeadgZY� ^c� \gZViZg�YZiV^a� Vh�lZaa)� DVhian'� A�l^aa� ^aajhigViZ� i]Z�

^bedgiVcXZ�d[�bn� hZa[(Y^hXadhjgZ� ^c� i]Z� igVch[dgbVi^dc�d[�bn� hZa['� bn�egVXi^XZ'� VcY�

bn�gZaVi^dch�l^i]�di]Zgh

HJG;=KK

L]Z�egdXZhh�d[�lg^i^c\�i]^h�i]Zh^h�WZXVbZ�V�bZi]dY�d[�Y^hXdkZg^c\�bn�hZa[�VcY�

iZVX]Zg� ^YZci^in)� J^X]VgYhdc�$-+++%�XaV^bh�i]Vi�lg^i^c\� ^h�Wdi]�V�bZi]dY�d[�^cfj^gn�

VcY�V�egdXZhh�d[�Y^hXdkZgn�$e)� -.1%)� A�hZi�dji'�cdi�hd�bjX]�id�[^cY�dji�^[[ �]VkZ�\ddY�

bVcV\ZbZci� h`^aah�dg�dg\Vc^oVi^dcVa� h`^aah� [dg�XaVhhgddb�iZVX]^c\'� Wji�id�jcYZghiVcY�

]dl�i]Z�lVnh�^c�l]^X]�l]Vi�A�]VkZ�aZVgcZY�^c�bn�a^[Z�]VkZ�WZXdbZ�ldkZc�^cid�l]d�A
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Vb'�VcY�]dl�bn�a^[Z�ZmeZg^ZcXZh�]VkZ�VcY�l^aa�Xdci^cjZ�id�^c[ajZcXZ�bn�iZVX]^c\�VcY�

aZVgc^c\)

L]Z�lg^i^c\�egdXZhh�Vh�lZaa�WZXVbZ�V�egdXZhh�d[�lg^i^c\� VWdji�bn�\ZcYZgZY�

hZa[�VcY�bn� XjaijgVa� XdciZmi� ^c� hjX]�V�lVn�id� VaiZg�bn�iZVX]^c\�egVXi^XZ�VcY�]dl�A�

gZaViZ� id� di]Zgh)� >gdb� i]^h� i]Zh^h'� A� ]VkZ� gZVaan� jcYZghiddY� VcY� ZmeZg^ZcXZY� ]dl�

lg^i^c\�XVc�^ihZa[�WZ�V�edlZg[^^aan�ZcVWa^c\�VcY�ZbVcX^eVidgn�[dgb�d[�egVXi^XZ'� VcY�A�

]VkZ�YZkZadeZY�V�]Z^\]iZcZY�VlVgZcZhh�d[�i]Z�^bedgiVcXZ�d[�lg^i^c\�Vh�V�bZi]dY�d[�

^cfj^gn�$J^X]VgYhdc'�-+++%)� L]Z�lg^i^c\�lVh�V�bZVc^c\(bV`^c\�egdXZhh�[dg�bZ)

En�aZiiZgh'�jh^c\�i]Z�kd^XZh�d[�ild�qX]VgVXiZghr�$;Vgda^cZ�VcY�:Zi]�(�(�ZVX]�d[�

l]db�lZgZ� kd^XZh� d[�bn� hZa[%'� lZgZ� Vc� ŝ ciZgegZi^kZ� YZk^XZt� [dg� bZ� (� (� V�lVn� d[�

^ciZggd\Vi^c\�i]Z�gZaVi^dc�WZilZZc�bn�^cY^k^YjVa�ZmeZg^ZcXZh�VcY�i]ZdgZi^XVa�egdWaZbh�

$9cYZghdc'� e)�,,-%)� L]Z� aZiiZgh� VaadlZY� bn� eVhi� gZVa^in� id� WZ� lg^iiZc� gZ]Zm^kZan)�

Og^i^c\�^c�i]^h�XdciZmi'�A�jhZY�bn�XjggZci�`cdlaZY\Z�VcY�jcYZghiVcY^c\�d[�ZYjXVi^dc'�

\ZcYZg�VcY�edlZg�^hhjZh'� id� [dXjh�dc�bn�eVhi�ZmeZg^ZcXZh�VcY�jcYZghiVcY�i]Zb� ^c�V�

cZl�a^\]i)� Ai�deZcZY�je�V�Y^Vad\jZ�WZilZZc�i]Zdgn�VcY�egVXi^XZ�[dg�bZ)� 9h�lZaa'� i]Z�

aZiiZgh�Y^hiVcXZY�bZ�[gdb�bn�ZmeZg^ZcXZh�hd�i]Vi�A�lVh�VWaZ�id�k^Zl�bn�hZa[�[gdb�i]Z�

eZgheZXi^kZ�d[�i]Z�qdi]Zgr�[dg�i]Z�ejgedhZh�d[�VcVano^c\�i]Z�aZiiZgh)

A�lgdiZ�i]Z�aZiiZgh�ZkdXVi^kZan'�jh^c\�hnhiZbVi^X�hdX^dad\^XVa�^cigdheZXi^dc)� Ld�

\V^c�Vc�jcYZghiVcY^c\�d[�i]Z�aZiiZgh�V[iZg�i]Zn�lZgZ�lg^iiZc'� A�jhZY�i]ZbVi^X�VcVanh^h'�

qigZVi^c\� hidg^Zh� Vh� YViV� VcY� jh^c\� VcVanh^h� id� Vgg^kZ� Vi� i]ZbZh� i]Vi� ^aajb^cViZ� i]Z�

XdciZci� i]Vi� ]daY� l^i]^c� dg� VXgdhh� hidg^Zh)� L]Z� Zbe]Vh^h� i]Zc� ^h� dc� i]Z� VWhigVXi�

VcVanh^h� gVi]Zg�i]Vc�i]Z� hidg^Zh� i]ZbhZakZhr� $=aa^h'� -++/'� `(� ,41%)� 9[iZg�A�lgdiZ�i]Z�

aZiiZgh'�A�lZci�WVX`�VcY�gZVY�i]gdj\]�i]Zb'� VcY�lVh�YZa^\]iZY�id� hZZ�XdccZXi^dch�VcY
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i]gZVYh�ZbZg\^c\)� 9h�A�gZ(ZmeZg^ZcXZY�i]Z�h^ijVi^dch�YZhXg^WZY�^c�i]Z�aZiiZgh'�VcY�ZkZc�

Vh�A�lgdiZ�VWdji�i]Z�ZmeZg^ZcXZh'�A�lVh�cdi�VlVgZ�]dl�i]Zn�lZgZ�cZXZhhVg^an�gZaViZY�id�

bn� ^YZci^in'� jci^a� V[iZg� A� hiZeeZY� WVX`'� VcY� WZ\Vc� id� add`� Vi� i]ZhZ� hidg^Zh� i]gdj\]�

i]ZbVi^X�VcVanh^h)� 9h�A� add`�WVX`�dc�bn� aZiiZgh'�lg^iiZc�gZ[aZm^kZan�[gdb�hnhiZbVi^X�

hdX^dad\^XVa�^cigdheZXi^dc'� A�XVc�hZZ�i]ZbZh�i]Vi� ^c[ajZcXZ�bn�hZa[�Vi�egZhZci'� VcY�bn�

[jijgZ�hZa[�l]d�iZVX]Zh�Vh�lZaa)

L]^h�VcVanh^h'�i]^h�i]^gY�VcY�[^cVa�hZXi^dc�d[�bn�gZhZVgX]�lVh�fj^iZ�Vc�^ciZgZhi^c\�

ZmeZg^ZcXZ� VcY�_djgcZn)� A� Zc_dnZY� hZZ^c\�i]Z�i]ZbZh�ZbZg\Z)� 9h�;daZ�"�CcdlaZh�

$-+++%�hiViZ5

L]Z�l]daZ� ^ciZgegZi^kZ�egdXZhh�XVc�WZ� Zm]^aVgVi^c\'� `^cY� d[�a^`Z�eVcc^c\�

[dg�\daY)� Pdj�h^[i�i]gdj\]�]ZVeh�d[�hVcY�VcY�\gVkZa�id�[^cY�i]Z�cj\\Zih�d[�

`cdlaZY\Z�i]Vi� ^che^gZY�i]Z�fjZhi)� Ach^\]ih'� jcYZghiVcY^c\'� VcY� VchlZgh�

Y^hXZgcZY� i]gdj\]� gZhZVgX]� ]VkZ� i]Z� ediZci^Va� id�WZ� ]^\]an� egdkdXVi^kZ)�

Ach^\]ih� aZVY� id� bdgZ� fjZhi^dch'�l]^X]� ^che^gZ� [jgi]Zg� ^cfj^gn)� 9cY� i]Z

he^gVa�Xdci^cjZh)� 9cY�Xdci^cjZh)�L]Z�egdXZhh�WZXdbZh�^c[jhZY�l^i]�di]Zg

ZaZbZcih�d[�ndjg�egd[Zhh^dcVa�egVXi^XZ)� JZhZVgX]^c\�WZXdbZh�Vc�^ciZ\gVa�

eVgi�d[�ndjg�iZVX]^c\)� 9h�hjX]'�^i�XVc�WZXdbZ�fj^iZ�hZVbaZhh'� $e)�4.%

Mh^c\�VjidZi]cd\gVe]^X�gZhZVgX]�bZi]dYh�lVh�Vc�ZmX^i^c\�gZhZVgX]�egdXZhh�[dg�

bZ)� A� [Zai� eVhh^dcViZ�VcY� ZmX^iZY� Wn�ZVX]� hiV\Z� d[�i]Z� lg^i^c\� egdXZhh'� VcY� A�lVh

XdchiVcian� ^che^gZY� id�lg^iZ)� Ac�jh^c\�lg^i^c\� Vh� V�bZi]dY� d[�^cfj^gn'� A� VaiZgZY� i]Z

kZgn�XdciZmi�d[�gZhZVgX]'�XgZVi^c\�V�igjan�igVch[dgbVi^dcVa�ZmeZg^ZcXZ)
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9h� hiViZY� ZVga^Zg'� A� jhZY� i]ZbVi^X� VcVanh^h� $igZVi^c\� bn� hidg^Zh� Vh� YViV� VcY�

jh^c\� VcVanh^h� id� Vgg^kZ� Vi� i]ZbZh%� id� \V^c�Vc�jcYZghiVcY^c\� d[�bn� aZiiZgh� VcY� ]dl�

i]Zn�VaadlZY�bZ�id� ZmeadgZ�VcY�lg^iZ�bn� hZa[)� Ac^i^Vaan'� A� ^YZci^[^ZY� hZkZgVa�i]ZbZh'�

Wji�]VkZ�h^cXZ�eVgZY�^i�Ydlc�id�ild�Ydb^cVci�i]ZbZh6

,%� ?ZcYZg�AhhjZh6�VcY

-%� <^X]didbdjh�=^i]Zg*dg�L]^c`^c\�^c�djg�<db^cVci�OZhiZgc�;jaijgZ)

L]ZhZ�l^aa�WZ�Y^hXjhhZY�WZadl)� >daadl^c\�i]^h'�A�l^aa�XdcXajYZ�i]^h�i]Zh^h�Wn�

^YZci^[n^c\�]dl�bn�gZhZVgX]'�bn�lg^i^c\�VcY�i]^h�VcVanh^h�]VkZ�WZZc�igVch[dgbVi^dcVa�

VcY�]dl�i]^h�cZl�`cdlaZY\Z�l^aa�X]Vc\Z�bn�egVXi^XZ'�VcY�i]Z�lVnh�A�gZaViZ�id�di]Zgh)�

Ai�^h�^c�i]Z�XdcXajh^dc�i]Vi�A�l^aa�gZk^h^i�i]Z�^hhjZh�VcY�edlZg�d[�gZhZVgX]�egVXi^XZh�i]Vi�

VgZ�\gdjcYZY�^c�hZa[(Y^hXadhjgZ)

=U^TUb�Q^T�F_gUb�?cceUc

;dbeaZm� ^hhjZh�d[�\ZcYZg�gZaVi^dch� VgZ� ^aajhigViZY� ^c�bn� hidg^Zh)� L]Z� hidg^Zh�

^aajhigViZ�jcZfjVa�lVnh� ^c�l]^X]�A�VcY�bn�bdi]Zg�lZgZ�gZ\VgYZY�YjZ�id�djg�\ZcYZg'�

VcY�hdbZ�d[�i]Z�lVnh�h]Z�VcY�A�lZgZ�XdchigjXiZY�Wn�i]^h�egZkV^a^c\�hnhiZb�d[�\ZcYZg�

^c�djg�hdX^Zin)

Ac�bn�de^c^dc'�i]Z�YZkZadebZci�d[�\ZcYZgZY�^YZci^in�^h�V�XZcigVa�VheZXi�d[�i]Z�

YZkZadebZci� d[�bn� hZa[)� En� \ZcYZg�jcYZga^Zh�bVcn� d[�i]Z�lVnh� i]Vi� A� VcY� di]Zgh�

^YZci^[n� l^i]� bZ� hdX^Vaan� VcY� egd[Zhh^dcVaan'� VcY� ^i� Vahd� ^c[dgbh� bn� dlc� YZZe
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[ZZa^c\h�VWdji�bn�qcVijgVar� hZa[)� A�V\gZZ�l^i]�EXEV]dc�$,440%�l]d�hiViZh5� q\ZcYZg�

XdbZh� id� ^c[dgb� cdi� _jhi� djg� hdX^Va� ^YZci^i^Zh� Wji� Vahd� l]Vi�lZ� ZmeZg^ZcXZ� Vh� djg�

ZhhZci^Va� cVijgZh'� dg� sgZVa� hZakZht)� O]Vi�eZghdch� XdbZ� id�kZhi� i]Z^g� [ZZa^c\h� d[�gZVa�

hZa[�̂ c'�d[�XdjghZ'�^h�YZZean�\ZcYZgZY)� KZa[�̂ h�V�\ZcYZgZY�egdXZhhr�$e)�-/%)

L]^h�fjdiZ�^h�^ciZgZhi^c\�WZXVjhZ�d[�̂ ih�gZ[ZgZcXZ�id�ZhhZci^Va^hb)� =hhZci^Va^hb�

bZVch� \ZcZgVa^o^c\� VWdji� i]Z� qcVijgZr� d[�eVgi^XjaVg� ]jbVc� WZ^c\h� hjX]� Vh� hZZ^c\�

ldbZc�Vh� cVijgVa�bdi]Zgh� $;djgiZcVn(@Vaa'� ,443%)� O]ZcZkZg�lZ�jhZ� XViZ\dg^Zh� dg�

\ZcZgVa^oVi^dch'�i]Z�^hhjZ�d[�ZhhZci^Va^hb�^h�ajg`^c\�^c�i]Z�WVX`\gdjcY)� 9h�A�gZk^h^i�bn�

aZiiZgh�VcY�bn�gZ[aZXi^dch'� A�Vb�d[iZc�hjgeg^hZY�id� hZZ� aVc\jV\Z�i]Vi� hi^aa� heZV`h�id�V�

XZgiV^c�bZVhjgZ�d[�ZhhZci^Va^hb'�YZhe^iZ�bn�^cXgZVhZY�Xg^i^XVa�XdchX^djhcZhh�VWdji�i]Z�

hdX^Va�XdchigjXi^dc�d[�̂ YZci^in)� Ai� ^h�Vh�i]dj\]�ZhhZci^Va^hb�hZZeh� ^cid� djg�aVc\jV\Z'�

ZkZc�Vh�lZ�gZh^hi�^i)

A�XdcXjg�l^i]�Kl^YaZg�$,431%�l]d�VhhjbZh�hZa[�XVc�WZ�eVgian�jcYZghiddY�Vh�Vc�

ZmegZhh^dc�d[�qXjaijgZ�^c�VXi^dcr)� Kl^YaZg�WZa^ZkZh�XjaijgZ�q^c[ajZcXZh�VXi^dc�cdi�Wn�

egdk^Y^c\� i]Z� jai^bViZ� kVajZh� idlVgY�l]^X]� VXi^dc� ^h� dg^ZciZY'� Wji� Wn� h]Ve^c\� i]Z�

gZeZgid^gZ'� dg� sidda� `^it� d[�]VW^ih'� h`^aah'� VcY� hinaZh� [gdb� l]^X]� eZdeaZ� XdchigjXi�

higViZ\^Zh�d[�VXi^dc�$Kl^YaZg�Vh�X^iZY�^c�EXEV]dc'� ,440'�e)�-0%)

Ac�ZmVb^c^c\�]dl�bn�\ZcYZg�]Vh�^c[ajZcXZY�i]Z�YZkZadebZci�d[�bn�hZa['� VcY�

i]Z�lVnh�bn�\ZcYZgZY�ZmeZg^ZcXZh�VgZ�^aajhigVi^kZ�d[�i]Z�hdX^Zin�^c�l]^X]�A�a^kZ'�A�l^aa�

Y^hXjhh�[djg�\ZcYZg�hjW(i]ZbZh�i]Vi�ZbZg\ZY�^c�bn�aZiiZgh5

p� \ZcYZg�XVhi^c\�VcY�i]Z�hdX^deda^i^XVa�h^\c^[^XVcXZ�d[�XVg^c\6

p� bdi]Zg^c\�VcY�eZghdcVa�[ja[^aabZci6

p� \ZcYZg�ZcVXiZY�^c�^chi^iji^dcVa�higjXijgZh6�VcY

GU`b_TeSUT �gYdX� `Ub] YccY_^� _V�dXU� S_`ibYWXd� _g^Ub(� <ebdXUb� bU`b_TeSdY_^� `b_XYRYdUT�gYdX_ed� `Ub] YccY_^(
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p� ^ciZgcVa�Xdc[a^Xih�VcY�iZch^dch�Vh�V�gZhjai�d[�V�\ZcYZgZY�hZa[)

3IRHIV�/EWXMRK�ERH�XLI�>SGMSTSPMXMGEP�>MKRMJMGERGI�S J�/EVMRK

En� aZiiZgh� ^aajhigViZ� ]dl� ^c�bVcn� ^chiVcXZh'� bnhZa[�VcY�bn�bdi]Zg� [Zai� i]Z�

gZhedch^W^a^in�idlVgY�XVg^c\�[dg�di]Zgh�$eVgi^XjaVgan�X]^aYgZc'�]jhWVcY'�VcY�[Vi]Zg%)

Ac� bn� aZiiZgh'� ^i� hZZbh� i]Vi� bn� bdi]Zg� jcXdchX^djhan� WZa^ZkZY� i]Vi� ]Zg�

eg^cX^eVa�gdaZ�lVh�id�hZgkZ�bn�[Vi]Zg'�bn�h^hiZg'� VcY�A)� >dg�ZmVbeaZ'� ^c�bn�]djhZ]daY'�

^i�lVh�bn�bdi]Zg�l]d�lVh� hZZc�id�WZ�i]Z�XVgZ\^kZg'� VcY�bn� [Vi]Zg�lVh� hZZc�Vh� i]Z�

WgZVY(l^ccZg)� ?gdl^c\�je'�A�fj^iZ�l^aa^c\an�VXXZeiZY�i]Z�[VXi�i]Vi�bn�bdi]Zg�lVh�i]Z�

XVgZ\^kZg�^c�bn�[Vb^an'� VcY�d[iZc�VhhjbZY�i]Vi�h]Z�ldjaY�iV`Z�XVgZ�d[�i]^c\h)� O]Zc�

h]Z�Y^Ycti�(� (� dg�XdjaYcti� $a^`Z�l]Zc� h]Z� ]ZghZa[�lVh� h^X`%'� A� ZmeZg^ZcXZY�V� hZchZ�d[�

Y^hVeed^cibZci�l^i]�]Zg�[dg�cdi�g^h^c\�id�i]Z�X]VaaZc\Z)� >dg�ZmVbeaZ'� ^c�bn�aZiiZgh'�A�

lgdiZ�VWdji�]dl�A�lVh�Y^hVeed^ciZY�l^i]�]Zg�[dg�cdi�add`^c\�V[iZg�]ZghZa[�$WZ[dgZ�h]Z�

lVh�Y^V\cdhZY�l^i]�WgZVhi�XVcXZg%)� A�Vahd�lgdiZ�VWdji�]dl�A�VhhjbZY�i]Vi�h]Z�ldjaY�

add`�V[iZg�bn�YVY�VcY�]^h�VaXd]da^hb�l]Zc�]Z�lVh�[^ghi�Y^V\cdhZY)� Gcan�V[iZg�lg^i^c\�

i]^h'�Y^Y�^i�dXXjg�id�bZ'�i]Vi�i]^h�lVh�V�[dgb�d[�\ZcYZg�hiZgZdine^c\)

;Vgda^cZ�lgdiZ5

7 d�dXQd�`_Y^d�?�XQT^$d�dX_eWXd�QR_ed�XUb�RbUQcd�SQ^SUb�bUSebbY^W)� ?�cY]`\i� dX_eWXd�
cXU�gQc^$d�\__[Y^W�QVdUb�XUbcU\V)� IXU�cUU]UT�]Q\^_ebYcXUT'�VbQY\�Q^T�gUQ[�( �^_d�Qd�Q\\�
\Y[U�]i�]_dXUb�gX_�\__[UT�QVdUb�]i�TQT'� \_fUT�d_�XU\`�] dX � dXU�RQRYUc'�WQbTU^'� S__['�
S\UQ �̂UdS)

Ci�XecRQ^T�Q^T�?�S_^Vb_^dUT�]i�]_dXUb�Qd�dXU�dY]U)� IXU�QWbUUT�dXQd�iUc'�]i�VQdXUb�
XQT� RUU �̂ TbY^[Y^W� d__� ]eSX)� IXU� d_\T� ec� _V�Q� hZg^Zh� _V�Y^SYTU^dc� dXQd� ]QTU� ]i�
XecRQ^T� Q^T� ?� S_^S\eTU� dXQd� ]i�VQdXUb�gQc� Q^� Q\S_X_\YS)� MU� Q\c_� S_^Vb_^dUT� ]i�
VQdXUb'�Q^T�XU�QWbUUT�d_�c\_g�XYc�TbY^[Y^W�T_g^)� ?�Qcce]UT�XU�g_e\T�T_� dXYc'� Q^T�?

GU`b_TeSUT �gYdX� `Ub] YccY_^� _V�dXU� S_`ibYWXd� _g^Ub(� <ebdXUb� bU`b_TeSdY_^� `b_XYRYdUT�gYdX_ed� `Ub] YccY_^(
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Qcce]UT�dXQd�]i�]_dXUb�g_e\T�\__[�QVdUb�Yd)

En�aZiiZgh� h]dl�]dl�A�VhhjbZY�bn�bdi]Zg�lVh�gZhedch^WaZ� [dg�bV`^c\� hjgZ�

i]Vi�bn�[Vi]Zg�ldjaY�WZ�iV`Zc�XVgZ�d['� VcY�Vahd�i]Vi� A�[djcY�]Zg�\j^ain� d[�cdi�XVg^c\�

Zcdj\]� (� (� ^c� i]Z�XVhZ� d[�]ZghZa[)� @dlZkZg'� A� Y^Y�cdi� [ZZa� i]Vi�i]Z�gZhedch^W^a^in� d[�

XVg^c\�lVh�Vahd�bn�[Vi]Zgth)

;Vgda^cZ�lgdiZ5

IXU�^UUTUT�XU\`�QT]Y^YcdUbY^W� dXU� ]_b`XU^U�c_� dXQd�cXU�g_e\T� ^_d� dQ[U� d__� ]eSX)�
IXU�^UUTUT�XU\`�TUQ\Y^W�gYdX�dXU�`QY^)� IXU�^UUTUT�XU\`�S\UQ^Y^W�Q^T�\__[Y^W�QVdUb�dXU�
X_ecU)� IXU�bUaeYbUT�Qb_e^T�dXU�S\_S[�SQbU�Ri�]i�VQdXUb'� Q^T�XU�Y^cYcdUT�dXQd�XU�gQc�
e`�d_�dXU�dQc[)UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU

Ai�^h�^ciZgZhi^c\�]dl�A�lgdiZ�VWdji�bn�[Vi]Zg�WZ^c\�qje�id�i]Z�iVh`r� d[�XVg^c\�

[dg�bn�bdi]Zg)� L]Z�Vhhjbei^dc�lVh�cdi�l]Zi]Zg�dg�cdi�^i�lVh�]^h�gZhedch^W^a^in'�Wji�

l]Zi]Zg�dg�cdi�]Z�lVh�je�id�i]Z�iVh`�( �Vhhjb^c\�i]Vi�XVg^c\�ldjaY�cdi�WZ�i]Z�ldg`�d[�

V�bVc)� 9\V^c'�i]^h�^h�V�\ZcYZgZY�Vhhjbei^dc)

Ac�bn�bZbdg^Zh'� VcY�^c�bn�aZiiZgh'� A�VhhjbZ�i]Vi�bn�bdi]Zg�Y^Y�hZZ�]Zg�gdaZ�

Vh�eg^bVgn�XVgZ\^kZg�^c�i]Z�[Vb^an'� VcY�[Zai�\j^ain�[dg�aZVk^c\�i]Vi�gZhedch^W^a^in�l^i]�

bn�[Vi]Zg)

;Vgda^cZ�lgdiZ5

IXU�cQd�e`�Q^T�`ed�XUb�XUQT�_^�]i�VQdXUb$c�cX_e\TUb)� IXU�d_\T�XY]�cXU�gQc�c_bbi)�>U�
S_]V_bdUT�XUb�VQb�Q�]_]U^d)� IXU�\Qi�T_g^�Q^T�S\_cUT�XUb�UiUc)� MU�d_\T�XUb�dXQd�gU�
\_fUT�XUb'�gU� d_\T�XUb�Yd�gQc� dY]U�V_b�XUb�d_�bUcd)� ?�XU\T�XUb�XQ^T�Q^T�?�gQdSXUT�XUb�
TYU)

GU`b_TeSUT �gYdX� `Ub] YccY_^� _V�dXU� S_`ibYWXd� _g^Ub(� <ebdXUb� bU`b_TeSdY_^� `b_XYRYdUT�gYdX_ed� `Ub] YccY_^(
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O]n� lVh� bn� bdi]Zg� Vedad\^o^c\8� <^Y� h]Z� [ZZa� i]Vi� h]Z� lVh� \d^c\� id� WZ�

aZii^c\�bn�[Vi]Zg�VcY�bn� h^hiZg�VcY�A�Ydlc'� i]Vi�]Zg�^aacZhh�lVh� hdbZ]dl�]Zg�[Vjai8�

Fdi^XZ�]dl�A�[Zai�bn�bdi]Zg�]VY�hdbZ�hdgi�d[�gZhedch^W^a^in�[dg�bn�[Vi]Zgth�]ZVai])

K^b^aVgan�i]ZgZ�^h�Zk^YZcXZ�d[�bn�^c]Zg^iZY�Xdbejah^dc�id�XVgZ�[dg�bn�[Vi]Zg)�

L]Z�aZiiZgh�^cY^XViZ�]dl�fj^X`an�A�lVh�id�hZi�Vh^YZ�^hhjZh�d[�XVg^c\�[dg�bn�bdi]Zg'�VcY�

ijgc�i]dj\]ih�id�bn�[Vi]Zg)

;Vgda^cZ�lgdiZ5

?�gQc�c_�S_^ce]UT�Ri�]i�VQdXUb$c�XUQ\dX'� dXQd�Yd�^UfUb�UfU^�Sb_ccUT�]i�]Y^T�dXQd�]i�

]_dXUb�S_e\T�XQfU�RUS_]U�Y\\)

fc*XU^� ]i�]_]�VY^Q\\i�Q``UQbUT� d_� RU�gU\\� QWQY^'� ?�aeYS[\i�V_bW_d�QR_ed�XUb� RbUQcd�
SQ^SUb'�Red�?�gQc�cdY\\�S_^ce]UT�gYdX�]i�VQdXUb$c�XUQ\dX)� <_b�c_]U�bUQc_^'�?�VU\d�dXQd�
Q� XUQbd� QddQS[� gQc� ]_bU� cUbY_ec� dXQ^� RbUQcd� SQ^SUb)� I_'� UfUbi� dY]U� c_]UdXY^W�
XQ``U^UT�d_�]i�VQdXUb'�?�gU^d�Y^d_�Q�cdQdU�_V�̀ Q^YS)UUUUUUUUUUUUUUUUUUUUUUUUUUUUU

?�bU]U]RUb�UfU^�W_Y^W� d_�fYcYd�]i�`QbU^dc�gXU^�]i�]_]�gQc�cYS['� Q^T�RUV_bU�UfU^�
W_Y^W�Y^�d_�cUU�]i�]_]'�?�g_e\T�?�cd_`�d_�cX_fU\�dXU�gQ\[gQi�V_b�]i�TQT'�Zecd�d_�XU\`�
_ed'� RUSQecU� ?�[^Ug� XU�gQc�  RebTU^UT � Ri� dXU�VQSd� dXQd� XU� XQT� d_� \__[� QVdUb� ]i�
]_dXUb)

OW'� Q^T�cXU'� Uh`USdUT� dXQd�XUb�`bY^SY`\U� b_\U�gQc� d_�cUbfU�_dXUbc'� Y^� `QbdYSe\Qb'� ]i�
VQdXUb�Q^T�]i�cYcdUb�Q^T�?)� 7SS_bTY^W�d_�9Qb_\�=Y\\YWQ^'�g_]U^�XQfU�RUU^�c_SYQ\YjUT�
d_�  TUf_dU� dXU]cU\fUc� d_� dXU� SQbU� Q^T� U]`_gUb]U^d� _V�_dXUbc� gXY\U� bU]QY^Y^W�
 cU\V\Ucc )� %8U\U^[i�Ud�Q\'�,331'� )̀�/0&)UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU

O]n�Y^Y�A�[ZZa�hjX]�V�cZZY�id�WZ�hd�egdiZXi^kZ�d[�bn�[Vi]Zg8� O]n�Y^Y�A�ldggn�

VWdji�]^b�hd�bjX]�V[iZg�]Z�]VY�]^h�]ZVgi�ViiVX`8� G[�XdjghZ�A�`cdl�A�adkZY�]^b'� Wji�

l]n�Y^Y� A�ldggn� hd�bjX]�VWdji�]^h� [ddY� VcY� ZmZgX^hZ� (� (� V[iZg� Vaa'� ]Z�lVh� V�\gdlc

GU`b_TeSUT �gYdX� `Ub] YccY_^� _V�dXU� S_`ibYWXd� _g^Ub(� <ebdXUb� bU`b_TeSdY_^� `b_XYRYdUT�gYdX_ed� `Ub] YccY_^(
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bVc'� VcY�A�ldjaY�cZkZg�]VkZ�ldgg^ZY�VWdji�bn�bdi]Zg�^c�i]Z�hVbZ�lVn)� O]n�Y^Y�A�

Yd�i]^h8�O]n�Y^Y�A�[ZZa�i]Z�jg\Z�id�]Zae�]^b�hd�bjX]8� O]n�Y^Y�bn�bdi]Zg�[ZZa�i]Z�

gZhedch^W^a^in�d[�add`^c\�V[iZg�jh�Vaa8

=mVb^c^c\� bn� hidg^Zh� VcY� lg^i^c\� ^c� i]^h� lVn� Wg^c\h� bZ� id� V� XadhZg�

jcYZghiVcY^c\� d[�l]Vi� ^i� bZVch� id� ]VkZ� V� \ZcYZgZY� ^YZci^in� ^c� djg� hdX^Zin)� >gdb�

ZmVb^c^c\�bn�lg^i^c\'�A�gZhdcViZ�l^i]�?^aa^\Vc�l]d�lgdiZ5� qOdbZc�VgZ�YgVlc�id�i]Z�

gdaZ�d[�XVgZiV`Zg�VcY�cjgijgZg'�d[iZc�ejii^c\�i]Z^g�dlc�cZZYh�Vi�i]Z�Wdiidb�d[�i]Z�a^hi'�

egZXZYZY� Wn� di]Zg� eZdeaZ'� ]jhWVcY'� VcY� X]^aYgZcr� $:ZaZc`n� Zi� Va'� e)22%)� :di]� bn�

bdi]Zg�VcY�A�lZgZ�YgVlc�^cid�i]^h�gdaZ)� OZ�Y^Y�i]^h�jcXdchX^djhan�Wji�VXXdgY^c\�id�

O^c`� $-+++%'� l]Zi]Zg� lZ� XdchX^djhan� dg� jcXdchX^djhan� VXXZei� i]ZhZ� `^cYh� d[�

bZhhV\Zh'�lZ�a^kZ�i]Zb�Wn�VXXZei^c\�i]Zb�$l]^X]�lZ�Y^Y%�VcY�VgZ�i]jh�hdX^Va^oZY�id�

bV^ciV^c�i]ZhZ�gdaZh)

En� aZiiZgh� ^aajhigViZ� _jhi� ]dl� jcXdchX^djh� dcZ� XVc� WZ� VWdji� XjaijgVa�

hiZgZdineZh)� A� cdl� `cdl'� Vh� V� gZhjai� d[�bn� lg^i^c\� VcY� gZhZVgX]'� i]Vi� i]^h� ^h� Vc�

ZmVbeaZ�d[�]Z\Zbdcn)� L]Z�Ydb^cVci�bVaZ�k^Zl�^c�djg�hdX^Zin�egd_ZXiZY�i]^h� ^bV\Z�

d[�XVg^c\� hd� hjXXZhh[jaan'� i]Vi� A� hVl� ^i� Vh� Xdbbdc� hZchZ'� ZkZc�Vh�bn�bdi]Zg� VcY� A�

lZgZ�hjWdgY^cViZY�id�^i)

;djgiZcVn(@Vaa� $,443%� ]Vh� ZmeadgZY� bdi]Zg^c\� bni]dad\n� ^c� i]Z� Ydb^cVci�

lZhiZgc� XjaijgZ� ^c� i]Z� aViZ� -+&� XZcijgn)� K]Z�lg^iZh� VWdji� i]Z� bni]� d[�i]Z� cVijgVa�

bdi]Zg)� K]Z�ZmeaV^ch�qVi�^ih�XdgZ'� i]Z�bni]�d[�i]Z�cVijgVa�bdi]Zg� ^ckdakZh�i]Z�WZa^Z[�

i]Vi�ldbZc�VgZ� cVijgVaan�bdi]Zgh� (� (� i]Zn�VgZ�Wdb�l^i]�V�Wj^ai(^c� hZi�d[�XVeVX^i^Zh'�

Y^hedh^i^dch� VcY� YZh^gZh� id� cjgijgZ� X]^aYgZc6� ]ZcXZ'� bdi]Zg^c\� XdbZh� cVijgVaan� id�

ldbZc� $e)� -%r)� L]ZhZ� WZa^Z[h� VgZ�egdWaZbVi^X�WZXVjhZ� i]ZhZ� WZa^Z[h�dg^\^cViZY� ^c� V

GU`b_TeSUT �gYdX� `Ub] YccY_^� _V�dXU� S_`ibYWXd� _g^Ub(� <ebdXUb� bU`b_TeSdY_^� `b_XYRYdUT�gYdX_ed� `Ub] YccY_^(



,-+

XVe^iVa^hi� eVig^VgX]n'� VcY� i]Zn� Xdcig^WjiZ� id� \ZcYZg� W^Vh'� hZm^hi� higjXijgZh� VcY�

ZhhZci^Va^hb�^c�djg�lZhiZgc�hdX^Zin�$e)�-%)

O]^aZ�XVg^c\�[dg�[Vb^an�YdZh�^c�[VXi�]VkZ�]^\]�eZghdcVa�kVajZ�[dg�bZ�Vh�lZaa�

Vh�bVcn�ldbZc'� Vh�A�l^aa�Y^hXjhh�aViZg'� A�]VkZ�aZVgcZY�^i�XVccdi�WZ�^\cdgZY�i]Vi�i]ZgZ�

VgZ�d[iZc�hdX^Va�VcY�ehnX]dad\^XVa�Xdhih�VhhdX^ViZY�l^i]�XVg^c\�Vh�djia^cZY�VWdkZ)� Fdi�

dcan� XVc� XVg^c\�WZ� Vc�jc[V^g�WjgYZc�dc�bVcn�ldbZc'� ^i� XVc�Vahd� YgVl�ldbZc� ^cid�

gZaVi^dch� i]Vi� gZegdYjXZ� ]Z\Zbdcn'� ZhhZci^Va^hb'� ]^ZgVgX]^Zh� VcY� hjWdgY^cVi^dc)�

>jgi]Zg'�qXVg^c\r�ldg`�^h�gZcYZgZY�kVajZaZhh�^c�djg�hdX^Zin�VcY�VaiZgcVi^kZ�VeegdVX]Zh�

id� XVg^c\� [dg� X]^aYgZc� gZXZ^kZ� a^iiaZ� hjeedgi� ^c� djg� hdX^Zin� $EXEV]dc'� ,4406�

;djgiZcVn(@Vaa'� ,443%)� =meZg^ZcX^c\� i]ZhZ� hdX^Va� VcY� ehnX]dad\^XVa� XdchZfjZcXZh�

VgZ� V� Y^gZXi� gZhjai� d[�]Vk^c\� V�\ZcYZgZY� ^YZci^in)� Fdl� i]Vi� A� XVc� cVbZ� i]^h'� A� XVc�

VXijVaan�hZZ�i]Z�XdchZfjZcXZh�d[�V�XVg^c\�gdaZ�^c�djg�hdX^Zin)

9SXLIVMRK�ERH�<IVWSREP�2YPJMPPQIRX

En� ZmeZg^ZcXZh'� Vh� h]dlc� ^c� i]Z� aZiiZgh'� ^aajhigViZ� i]ZgZ� VgZ� hdX^d(eda^i^XVa�

Xdhih� VhhdX^ViZY�l^i]� i]Z� gdaZ� d[�XVg^c\� i]Vi� Wdi]�bn� bdi]Zg� VcY� A� ZmeZg^ZcXZY� Vh�

ldbZc)� En�aZiiZgh�Vahd�^cY^XViZ�V�cVijgVa� adc\^c\�VcY�YZh^gZ�id�cjgijgZ�VcY�XVgZ�[dg�

bn� X]^aYgZc� VcY� [Vb^an� YZhe^iZ� i]Z� hdX^d(eda^i^XVa� Xdhih)� OVci^c\� id� XVgZ� [dg� bn�

[Vb^an� ^h'� Vh� YZEVgcZ[[Z� $-++/%� hj\\Zhih'� Vc� ^bedgiVci� eVgi� d[�bn� ^YZci^in)� K]Z�

ZmeaV^ch� q^[�lZ�gZh^hi�i]^c`^c\�VWdji�bViZgcVa�YZh^gZ'� dg�igZVi�^i�Vh�V�bVg\^cVa�YZiV^a'�

lZ�adhZ�Vc�deedgijc^in�id�jcYZghiVcY�djghZakZh�VcY�i]Z�WgdVYZg�h^ijVi^dc�d[�ldbZc)�

Ld�iV`Z�bViZgcVa�YZh^gZ�Vh�V�kVa^Y�[dXjh�d[�eZghdcVa�ZmeadgVi^dc�^h�cdi�V�hiZe�WVX`lVgY�

Wji� V� hiZe� [dglVgY'� idlVgY� \gZViZg� VlVgZcZhh� VcY� V� igjZg� bdYZa� d[� i]Z� hZa[t
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O]^aZ� A� gZVa^oZ� i]Vi� [dg�bVcn�ldbZc'� bdi]Zg^c\�bVn� cdi�WZ� VWdji�eZghdcVa�

[ja[^aabZci�$Wji�gVi]Zg�VWdji�[Vb^an�dg�XjaijgVa�hjgk^kVa�Vh�bVn�WZ�i]Z�XVhZ�[dg�ldbZc�

^c� edkZgin'� b^cdg^in� ldbZc'� ldbZc� l^i]� Y^hVW^a^i^Zh'� dg� ldbZc� l^i]� VWjh^kZ�

eVgicZgh'� [dg� ZmVbeaZ%'� bn� dlc� bViZgcVa� YZh^gZ� VcY� eZghdcVa� [^^a[^aabZci� ^h�

cdcZi]ZaZhh�h^\c^[^XVci�$;djgicZn(@Vaa'� ,443'�e)� 3%)� A�gZhdcViZ�l^i]�;djgiZcVn(@Va[�h�

fjdiZ�l]^X]�hiViZh

Gc�V�hj^iVWan�XdbeaZm�jcYZghiVcY^c\�d[�adkZ'�d[�̂ cY^k^YjVa'�d[�WdcY^c\�VcY�d[�

^chi^cXi'� bdi]Zg^c\� Vh�l^YZan� Xgdhh(XjaijgVaan� VcY� ]^hidg^XVaan� ZmeZg^ZcXZY� Yc�

VWdji�adkZ�VcY�WdcY^c\�WZilZZc�^cY^k^YjVa�bdi]Zgh�VcY�X]^aYgZc�^c�lVnh�i]Vi�

VgZ� cdi� h^bean� aZVgcZY'� VcY� ^c�lVnh� i]Vi� gjc� YZZeZg� [dg�WZ^c\� a^[Z(adc\'� [dg�

WZ^c\� ^ci^bViZ� ^c� cjbWZg� VcY� [dg� WZ^c\� djih^YZ� i]Z� gZ^\c� d[� ^chi^iji^dcVa�

higjXijgZh)�$e)3%R^iVa^Xh�VYYZYS)

A� gZXd\c^oZ�bn�eg^k^aZ\Z�^c�i]Z�[VXi�i]Vi� A� hZZ�VcY�ZmeZg^ZcXZ�bdi]Zg^c\�Vh�eZghdcVa�

[ja[^aabZci�VcY�i]Vi�]Vk^c\�bn�X]^aYgZc�VcY�XVg^c\�[dg�i]Zb�Vh�A�]VkZ'�]Vh�ZkZgni]^c\�

id�Yd�l^i]�i]Z�X]d^XZh�A�Vb�V[[dgYZY�i]gdj\]�bn�hdX^d(ZXdcdb^X�hiVijh)� A�Ydcti�[ZZa�V�

qYjinr� id�bdi]Zg�bn� X]^aYgZc'� cdg�Yd� A� [ZZa� Vh� i]dj\]�A� ]VkZ�WZZc�WgV^clVh]ZY� Wn�

bZY^V�dg�hdX^Zin�$Vai]dj\]�Vi�i^bZh�A�a^`Zan�Vb%)� Ai�^h�i]Z�adc\^c\�A�[ZZa�id�cjgijgZ�VcY�

XVgZ�[dg�bn�[Vb^an'�id�]VkZ�V�adk^c\�gZaVi^dch]^e�l^i]�i]Zb'� VcY�id�eji�bn�YZh^gZ�id�

XVgZ� [dg�i]Zb� ^cid�egVXi^XZ)� L]Z� eg^k^aZ\Z� A� ]VkZ� YdZh�cdi� YZigVXi'� Vai]dj\]�^i�bVn�

XdcY^i^dc'�bn�YZh^gZ�id�cjgijgZ�VcY�XVgZ)
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Zcdgbdjh�\gVi^[^XVi^dc�^c�XVg^c\�[dg�bn�[Vi]Zg'� VcY�lViX]^c\�bn�h^hiZg�VcY�bZ�\gdl'�
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bn� X]^aYgZc�VgZ�dcZ� d[�i]Z�bdhi� XZcigVa� VheZXih� ^c�bn� a^[Z)� L]gdj\]�bdi]Zg]ddY� A�
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1HYGEXMSR�MW�Q]�TEWWMSR#�ERH�MX�[EW�FIGSQMRK�E�QSXLIV�XLEX�QEHI�QI�WII�XMRW�QSVI�GPIEVP]%
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YRHIVWXSSH�XLI� MQTSVXERGI� SJ�GSQQYRMX]�EW� 5�HS� RS[#� RSV�LS[� SYV�GSRRIGXIHRIWW� [MXL�
SXLIVW�MW�WYGL�E�ZMXEP�TEVX�SJ�PMJI%UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU

AcYZZY'� Vh� YZEVgcZ[[Z� $-++/%� ZmeaV^ch'� qbViZgcVa� YZh^gZ� ^h� cdi'� [dg� Vcn�

ldbVc'� Vaa� i]ZgZ� ^h)� :ji� [dg�bVcn�d[�jh'� ^i� ^h�Vc� ^bedgiVci�eVgi�d[�l]d�lZ�VgZr� $e)�
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O]^aZ�A�lgdiZ�^c�bn�aZiiZgh�VWdji�V�Y^hVeed^ci^c\�W^gi]^c\�ZmeZg^ZcXZ�YjZ�id�V�

X(hZXi^dc'�[dg�i]Z�bdhi�eVgi'� A�gZbZbWZg�Vaa�d[�bn�X]^aYgZcth�W^gi]h�^c�V�edh^i^kZ�a^\]i)�

=VX]� W^gi]� \VkZ� bZ� V� \gZViZg� VlVgZcZhh� d[� V� YZZe� XdccZXi^dc� id� a^[Z'� VcY� A�

ZmeZg^ZcXZY� V� hZchZ� d[�V� YZZeZg� gZVa^in� ^c� bn� a^[Z)� A� adc\ZY� id� WZ� XadhZ�l^i]� bn�

WVW^Zh'� id�cjgijgZ�i]Zb�VcY�XVgZ�[dg�i]Zb)� L]^h� ^h� h^bean� adkZ�[dg�bn�X]^aYgZc'� V�

YZh^gZ� i]Vi� XdbZh� [gdb�l^i]^c)� Ai� ^h� V�eVgi� d[�l]d� A� Vb� VcY�WZXVjhZ� d[�^i'� A� WZiiZg�

jcYZghiVcY�i]Z�cdjg^h]bZci'� adkZ�VcY�XVg^c\�i]Vi�Vaa� X]^aYgZc'� VcY�^cYZZY'� Vaa�eZdeaZ'�

cZZY)

J^X]� $,421%� ^c� ]Zg� Wdd`�EV�M_]U^�8_b^4�C_dXUbX__T�Qc�;h`UbYU^SU� Q^T�

?^cdYdedY_^'�lgdiZ6�qOdbZcth�a^kZh�( �^c�Vaa�aZkZah�d[�hdX^Zin�( �]VkZ�WZZc�a^kZY�idd�adc\�

^c� Wdi]� YZegZhh^dc� VcY� [VciVhn'� l]^aZ� djg� VXi^kZ� ZcZg\^Zh� ]VkZ� WZZc� igV^cZY� VcY�

VWhdgWZY�^cid�XVg^c\�[dg�di]Zghr�VcY�nZi'�i]Z�ZcZg\^Zh�igV^cZY�VcY�VWhdgWZY�^cid�XVg^c\�

[dg�di]Zgh�VgZ�Vahd�i]Z�hdjgXZh�d[�i]Z�qigjhi�VcY�iZcYZgcZhhr�i]Vi�J^X]�V[[^gbh�lZ�cZZY�

bdhi� qYZZean� VcY� eg^bVaanr� [gdb� djg� bdi]Zgh)� J^X]� i]jh� gZXd\c^oZh� i]Z� adkZ� i]Vi�

X]^aYgZc� cZZY� [gdb�jh'� ZkZc� Vh� h]Z� ^YZci^[^Zh�l]Vi� \^k^c\� i]Vi� adkZ� Xdhih�ldbZcr�

$J^X]'�Vh�X^iZY�^c�YZEVgcZ[[Z'�-++/'�e).,%)

3IRHIV�1REGXIH�MR�5RWXMXYXMSREP�>XVYGXYVIW

Ac�he^iZ�d[�Vaa�i]Z�iVa`�VWdji�ZfjVa^in�^c�i]Z�ldg`eaVXZ'� i]Z�hidg^Zh�A�iZaa� ^c�i]^h�

i]Zh^h� YZbdchigViZ� ]dl� bVcn� ^chi^iji^dcVa� egdXZhhZh� Xdci^cjZ� id� ZmXajYZ� VcY� ]jgi�

ldbZc)
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L]ZhZ� hidg^Zh� VgZ� ZmVbeaZh� d[�l]Vi� Kb^i]� $,432%� gZ[Zgh� id� Vh� ^chi^iji^dcVa�

[dgbh�d[�ldbZcth�ZmXajh^dc)� K]Z�hiViZh'�qi]Z�ZmXajh^dc�d[�ldbZc�[gdb�eVgi^X^eVi^c\�

^c�XgZVi^c\�i]Z�XjaijgZ�d[�i]Z�hdX^Zin� ^h� ^c�i]^h�YVn� aVg\Zan�dg\Vc^oZY�Wn�i]Z�dgY^cVgn�

hdX^Va�egdXZhhZh�d[�hdX^Va^oVi^dc'�ZYjXVi^dc'�ldg`�VcY�Xdbbjc^XVi^dc)� L]ZhZ�eZg[dgb�

V�gdji^cZ'�\ZcZgVa^oZY'�VcY�Z[[ZXi^kZ�gZegZhh^dcr�$e)�-1%)
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[Zai� A� lVh� igZViZY)� JVi]Zg'� i]Z� VXXZeiVcXZ� d[�i]Z� WZ]Vk^djg� d[�i]Z� di]Zgh� VcY� i]Z�

WZ]Vk^djg�idlVgY�bZ�Vh�V�ldbVc�^c�i]Z�ldg`eaVXZ'� XaZVgan�h]dlh�]dl�i]Z�ZmXajh^dc�

d[�ldbZc�lVh�dg\Vc^oZY�Wn�i]Z�dgY^cVgn�egdXZhhZh�d[�ldg`�^c�bn� h^ijVi^dc)� Kb^i]�

$,432%� ^cY^XViZh'� VcY� A� V\gZZ'� ^c� djg� hdX^Zin�idYVn�lZ� hZZ� aZhh� d[�i]Z� qgdj\]� hij[[t�

l]Zc�^i�XdbZh�id�ZmXajh^dc�d[�ldbZc'�Wji�bdgZ�d[�i]Z�hiZVYn�^chi^iji^dcVa�egdXZhhZh�

i]Vi�ZmXajYZ�ldbZc)� L]ZhZ�egdXZhhZh�bVn�WZ� aZhh�k^h^WaZ� Vh� Vc�ZmXajh^dcVgn� [dgXZ'�

nZi�ZkZgn�W^i�Vh�Z[[ZXi^kZ�$e)�-0%)
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`QdbYQbSXQ\� Q^T� `XQ\\_SU^dbYS� [^_g\UTWU� cicdU]c� gXYSX� ]Y\YdQdU� QWQY^cd� g_]U^� Y �̂ dXU �
QSQTU]i%�#Be[U�"�=_bU&�+33,R&�`(\3-$(PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP

>Zb^c^hi� gZhZVgX]Zgh� ]VkZ� ViiZbeiZY� id� ZmedhZ� i]Z� Zmead^iVi^dc� d[�ldbZcth�

aVWdg� ^c� i]Z� iZVX]^c\� egd[Zhh^dc'� Wdi]� ^c� i]Z� VXVYZbn� VcY� ^c� i]Z�ldg`�d[�iZVX]Zgh�

bdgZ�WgdVYan�VcY�]VkZ�egdk^YZY�Zk^YZcXZ�id� hj\\Zhi�i]Vi� [ZbVaZ�jc^kZgh^in�iZVX]Zgh�

VgZ� Zmead^iZY� Vh� ldg`Zgh'� qVgZ� dkZgadVYZY� l^i]� VYb^c^higVi^kZ� gZhedch^W^a^i^Zh'�

ZcXdjgV\ZY� id� [jcXi^dc� Vh� XVgZ\^kZgh'� VcY� \^kZc� gZhedch^W^a^i^Zh�l]^X]�bVn� aZVY� id�

i]Z^g�ZmXajh^dc�[gdb�Vc�ZfjVa�X]VcXZ�d[�hjXXZhh�Vh�qegd[Zhh^dcVahr�$<^aaVWdj\]'�-+++'�

`(� ---$(

Ac�gZ[Zgg^c\�id�[ZbVaZ�jc^kZgh^in�iZVX]Zgh)�9X`Zg�VcY�>ZjgkZg\Zg�$,442%�lg^iZ5
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ROdbZc� VXVYZb^XhS� ZmeZg^ZcXZ� V� qW^[^^g^XViZY� XdchX^djhcZhhr� $Kb^i]'

,432%� dg�qhZ\bZciZY� hZa[t� $E^aaZg'� ,43.%� dg�qdjiaVl�Zbdi^dchr� $BV\\Zg'

,434%�Vh�i]Zn�ign�id� a^kZ�je�id�i]Z�XdcigVY^Xidgn�egZhXg^ei^dch� [dg�qXVg^c\�

ldbZcr� VcY�egdYjXi^kZ�VXVYZb^Xh)� L]Zn�hZZ�i]ZbhZakZh�Vh�ldg`^c\�idd�

]VgY'�l^i]�]^\]�aZkZah�d[�Vcm^Zin'� ^c�gZlVgY�hnhiZbh�i]Vi�i]Zn�Y^ha^`Z�VcY�

l^i]dji�hj[[^X^Zci�gZXd\c^i^dc�[dg�i]Z�VheZXih�d[�i]Z�ldg`�i]Zn�XVgZ�VWdji�

dg�]VkZ�id�Yd)� 9ai]dj\]�hZa[(hZaZXi^dc�bVn�eaVn� V�eVgi� ^c�egdYjX^c\�i]Z�

Vcm^Zin� VcY� eZg[ZXi^dc^hb� YZbdchigViZY� Wn� bVcn� d[�i]ZhZ� ldbZc'� lZ�

]VkZ� Vg\jZY� i]Vi� i]Z^g� qdjih^YZg� hiVijhr� ^c� VXVYZbZ'� XdbW^cZY� l^i]�

cVggdl� ^chi^iji^dcVa� Xg^iZg^V� [dg� hjXXZhh'� gZhjai� ^c� V� h^ijVi^dc�l]ZgZ� i]Zn�

hj[[Zg�Xdch^YZgVWaZ�eV^c�$9X`Zg�"�>ZjgkZg\Zg�$,442%�^c�<^aaVWdj\]'�-+++'�

` (...%

A� V\gZZ�l^i]�Dj`Z� VcY�?dgZ� $,44-V%� i]Vi� Vh� V�ldbVc'� A� hiVcY� ]^e(YZZe� ^c� V�

XjaijgZ� hVijgViZY�l^i]� ^chi^iji^dcVa� higjXijgZh� gjaZY�Wn�bZc)� >jgi]Zg'� ^i� ^h� V�XdcXZgc�

i]Vi�bdk^c\�^cid�ZYjXVi^dc'�YZhe^iZ�^i�]^hidg^XVaan�WZ^c\�`cdlc�Vh�qldbZcth�ldg`r�dg�

V�qXVg^c\r� egd[Zhh^dc'� ^i� hi^aa� aVg\Zan� gZbV^ch� ^c� i]Z� qi]ZdgZi^XVa� VcY� VYb^c^higVi^kZ�

XjhidYn�d[�bZcr�Vh�Dj`Z�VcY�?dgZ�$,44-V%�YZhXg^WZ)

5RXIVREP�/SRJPMGXW�ERH�?IRWMSRW

En�\ZcYZgZY� ZmeZg^ZcXZ� ^c�bn�ldg`eaVXZ�lVh� cdi� Vc� ZmeZg^ZcXZ� d[�X]d^XZ)�

9h�Dj`Z�"�?dgZ�$,44-W%� hiViZ'� qV�qldbVcth�WViiaZ�l^i]�i]Z�egdXZYjgZ�VcY� higjXijgZ�

d[�̂ chi^iji^dcVa^oZY�eVig^VgX]n�^h�eVgi�d[�V�bjX]�aVg\Zg�lVg�odcZ�hd�bVcn�ldbZc�VgZ
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Zc\V\ZY� ^c� ( � V�lVg� cdi�d[�i]Z^g� bV`^c\r� $Dj`Z�"� ?dgZ'� ,44-W'� e)-+1%)� L]gdj\]�

ZmVb^c^c\�bn�aZiiZgh'� ^i�lVh�VeeVgZci�i]Vi�A�]VY�id�q\d�id�lVgr�ejWa^Xan�l^i]�i]Z�bZc�

^c�bn�d[[^XZ'�Wji�^i�lVh�cdi�V�eVi]�A�ldjaY�]VkZ�X]dhZc'�cdg�^h�^i�V�eVi]�i]Vi�bVcn�bZc�

ldjaY�]VkZ�ZkZg�ZmeZg^ZcXZY)� 9h�bZci^dcZY�VWdkZ'� ]Vk^c\�id�q[^\]ir� [dg�ZfjVa^in'� ^h�

cdi�hdbZi]^c\�i]Vi�bVcn�bZc�ZkZg�ZmeZg^ZcXZ�^c�i]Z^g�ldg`eaVXZ'�nZi�A�Y^Y)

:Zi]�lgdiZ5

Ci�XecRQ^T&�gQc�fUbi�ce``_bdYfU�Q^T�U^S_ebQWUT�]U�d_ � dQ[U�dXU � YcceU�d_� dXU� e^Y_^� Q^T�
dXU�Xe^bQ �̂ bYWXdc� S_]]YccY_^(� 7 VdUb�]Q^i�TYcSeccY_^c�gYdX� \QgiUbc�Q^T� e^Y_^�`U_`\U&� ? �
g_^&� Q^T� cYW^UT� dXU� V_b]c� dXU� TQi� ]i� c_^� gQc� R_b^� gXY\U� ? � gQc� Y �̂ dXU� X_c`YdQ\(� ? �
bUSUYgT�Q�]_^UdQbi�cUdd\U]U^d�Q^T�Q�`Ubc_^Q\� \UddUb�_ V�_`_\_Wi�Vb_]�dXQd�TYbUSd_b&�Red�
_^� dXQd� TQi&� Qc�? �Cd�Q^T� bUQT� XYc� \UddUb�gYdX� ]i�^Ug� RQRi� Y �̂ ]i�Qb]c&� ? � f_gUT� dXQd� ? �
g_e\T�^_d�bUdeb^� d_ � dXU�`\Q^^Y^W�`b_VUccY_^�QVdUb �]i�]QdUb^Ydi� \UQfU&�_b�UfUb�QWQY^(� 7d�
dXU�dY]U&� _V�S_ebcU&� dXYc�TUSYcY_^�gQc�]QTU�_ed�_V�QbWUb�Q^T�Xe]Y\YQdY_^&�_V�^_d�gQ^dY^W�
d_ � RU� RQS[� Y �̂ dXU� `\Q^^YbW� S_]]e^Ydi(� MUc&� ? � [^Ug� dXQd� ? � XQT�g_^� _^�`Q`Ub&� Red� Y �̂ ]i�
]Y^T&�? �[^Ug�? � \_cd(

LXY\U�? � TYT�gY^� dXU�WbYUfQ^SU�? � VY\UT&�Q^T�gQc�Qc[UT� d_ �bUdeb^�d_ �]i�`_cYdY_^&�? � aeYS[\i�
TUS\Y^UT(� >_g� S_e\T� ? � UfUb� bUdeb^� d_� dXQd�g_b[`\QSU� QWQY^6� ? � VU \d � dXU� dU^cY_^� dXQd�
g_e\T� XQfU� \Y[U\i� UhYcdUT� RUdgUU^�]icU\V� Q^T� dXU� _dXUb� ]U^� Y �̂ dXU� _ VVYSU � g_e\T� XQfU�
RUU^� e^RUQbQR\U&� ^_d� d_� ]U^dY_^� dXU� Q^WUb� dXUi� g_e\T� XQfU� VU \d � d_gQbT� ]U� V_b�
TYcbe`dY^W� dXUYb�  R_ic� S\eR (� B__[Y^W� RQS[� ^_g&� ? � Q]� W\QT� dXQd� ? � TYT� \UQfU&� Qc� dXU �
Uh`UbYU^SU� XQc� \UT� ]U� Y^d_� ^Ug� Q^T� UhSYdY^W� SXQ^WUc� Y �̂ ]i� \YVU&� Red� Qd� dXU� dY]U&� Yd�
SUbdQY^\i�VU \d�Qc�dX_eWX�? �XQT�^_�bUQ\�SX_YSU� Y �̂dXQd�TUSYcY_^(PPPPPPPPPPPPPPPPPPPPPPPPPPP

L]Z�]jb^a^Vi^dc�d[�]Vk^c\�id�egdkZ�bn�ldgi]�Vi�ldg`'�VcY�]Vk^c\�id�qegdkZr�

]dl�ZbWVggVhh^c\�^i�lVh�id�]VkZ�bn�Wdhh�k^Zl^c\�edgcd\gVe]^X�lZW�h^iZh�d[�ldbZc'�

^h� cdi� Vc�ZmeZg^ZcXZ�bVcn�bZc�]VkZ)� EVgm� hj\\Zhih� qRHZdeaZS)))bV`Z� i]Z^g� dlc�

]^hidgn'� Wji� Yd� cdi� bV`Z� ^i� _jhi� Vh� i]Zn� eaZVhZ6� i]Zn� Yd� cdi� bV`Z� ^i� jcYZg�

X^gXjbhiVcXZh� Y^gZXian� X]dhZc� Wn� i]ZbhZakZh'� Wji� jcYZg� X^gXjbhiVcXZh� Y^gZXian�

ZcXdjciZgZY'� \^kZc� VcY� igVchb^iiZY� [gdb� i]Z� eVhi)� r� $EVgm'� Vh� X^iZY� ^c� :g^iobVc'

GU`b_TeSUT �gYdX� `Ub] YccY_^� _V�dXU� S_`ibYWXd� _g^Ub(� <ebdXUb� bU`b_TeSdY_^� `b_XYRYdUT�gYdX_ed� `Ub] YccY_^(
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A� V\gZZ�l^i]� :g^iobVc� $-++.%� i]Vi� i]^h� XVc� ^cYZZY� egdk^YZ� ^ch^\]i� ^cid� i]Z�

egdWaZbh� d[� hdX^Va� X]Vc\Z� VcY� XdchigjXi^c\� ZbVcX^eVidgn� gZaVi^dch]^eh� [gdb� Vc�

deegZhh^kZ�eVhi)� Ld�X]Vc\Z�dcZth�h^ijVi^dc�d[iZc�YdZh�gZfj^gZ�V�q[^\]i)r� A�hj\\Zhi�i]^h�

^h�ZmVXian�l]Vi�A�Y^Y�V[iZg�bn�ZmeZg^ZcXZ�l^i]�bn� sdeegZhh^kZt� bVcV\Zg)� A�YZX^YZY�

i]Vi�A�XdjaY�cdi�VXXZei�h^aZcXZ�VcY�^cVXi^dc�VcY�A�gZhdakZY�bn�hdaji^dc�( ,�YZX^YZY�id�

[^\]i)� >gdb� i]Zc� dclVgY� $l^i]� cd� eaVch� id� hide�%� A� ]VkZ� XdchX^djhan� XdchigjXiZY�

VXi^dch� VcY� gZaVi^dch]^eh� i]Vi� idaY�bn� hidgn� VcY� hjeedgiZY�bn� h^YZ�d[�i]Z� Vg\jbZci�

$VcY�Vi�aZVhi�^c�i]Z�h]dgi�iZgb'�A�ldc�%)� A�higdc\an�WZa^ZkZ�i]Z�ZbVcX^eVidgn�[ZZa^c\h�A�

Zc_dnZY�lZgZ�Vahd�[Zai'�Vai]dj\]�^c�V�Y^[[ZgZci�hdgi�d[�lVn'�Wn�bn�bVcV\Zg�VcY�di]Zg�

bVaZh�^c�i]Vi�ldg`eaVXZ6�V�hbVaa�ZmVbeaZ�d[�hdX^Va�X]Vc\Z8

En� aZiiZgh� Vh�lZaa� ^cY^XViZ� ]dl� ]Vk^c\� V� \ZcYZgZY� ^YZci^in� XVc� ^beVXi� djg�

ZmeZg^ZcXZh�l^i]�ZYjXVi^dc)� En�aZiiZgh�h]dl�ZYjXVi^dc�d[[ZgZY�bZ�eZghdcVa�egdb^hZ'�

VcY�nZi�^i�lVh�Vahd�V�i]gZVi�id�bZ�VcY�bdi]Zg)� Ac�i]Z�aZiiZgh�A�lgdiZ�VWdji�bn�bdi]Zg�

lVci^c\� id� ejghjZ� V� XVgZZg� ^c� Vgi� VcY� ]Zg� WZ^c\� ZcXdjgV\ZY� Wn� ]Zg� eVgZcih� VcY�

\j^YVcXZ�XdjchZadgh�id�ejghjZ�V�XVgZZg�^c�cjgh^c\� ^chiZVY�Vh�i]^h�lVh�fj^iZ�Xdbbdc�

[dg�ldbZc�d[�]Zg�\ZcZgVi^dc)

;Vgda^cZ�lgdiZ5

En�]_dXUb�gQc�Q^�QbdYcd�Q^T�Q�SbUQd_b'� Red�cXU�gQc�TYcS_ebQWUT�Vb_]�V_\\_gY^W�XUb�
`QccY_^)� IXU�gQc�d_\T�Ri�XUb�`QbU^dc�Q^T�Ri�dXU�SQbUUb�S_e^cU\\_bc�Y^�XUb�XYWX�cSX__\�
dXQd� dXUbU�gUbU�^_� SQbUUbc� Y^� Qbd'� Q^T� dXQd�cXU�cX_e\T�T_�gXQd�]_cd�g_]U^�T_'� Q^T�
dXQd�gQc�RUS_]U�Q�^ebcU)
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A� VhhjbZ� i]Vi� ejghj^c\� Vgi�ldjaY� ]VkZ� WZZc� hZZc� Vh� V� qhZa[^h]r� eVi]�kZghjh�

cjgh^c\'�l]^X]�a^`Zan�lVh�hZZc�Vh�V�qhZa[(aZhhr�eVi])� A�Vb�d[�i]Z�de^c^dc�bn�bdi]Zg�

lVh�XdchigjXiZY� ^c�V� hdX^Zin�i]Vi� ^bedhZY�XZgiV^c� ZmeZXiVi^dch� VgdjcY�\ZcYZg�gdaZh)�

OdbZc�lZgZ�d[iZc�gV^hZY�Vi�i]Z�i^bZ�id�WZa^ZkZ�i]Vi�qid�\Zi� hdbZi]^c\�[dg�dcZhZa[�̂ h�

VW]dggZci�VcY�hZa[^h]�WZXVjhZ�di]Zgh�VgZ�WdjcY�id�WZ�YZeg^kZY�Vh�V�gZhjair�$:ZaZc`n�Zi�

Va'� ,442'�e)�22%)

En� bdi]Zg� ViiZcYZY� hX]dda� ^c� i]Z� aViZ� ,40+h'� Vi� V� i^bZ� l]Zc� \^gah� lZgZ�

ZcXdjgV\ZY�id�\d�^cid�a^cZh�d[�qldbZcth�ldg`)r� L]Z�hX]dda�hnhiZb�^c�[VXi�gZ\jaViZY�

\ZcYZg�Wn�Y^gZXi^c\�Wdnh�^cid�h]de�VcY�\^gah�^cid�]dbZ�ZXdcdb^Xh)� :dnh�lZgZ�d[iZc�

hZci�d[[�id�XdaaZ\Z�l]^aZ�\^gah�lZci� ^cid� XdbbZgX^Va�egd\gVbh� $H^cVg'� -++-'�e)� .1.%)�

En�bdi]Zgth�ZmeZg^ZcXZh�lZgZ�Y^gZXian�gZaViZY�id�]Zg�\ZcYZg�VcY�i]Z�hdX^Zin�^c�l]^X]�

h]Z�a^kZY�Vi�i]Z�i^bZ)

A� ValVnh�bVYZ�i]Z�Vhhjbei^dc�i]Vi�bn� hX]dda^c\� VcY�bn�[Vb^an�a^[Z�gZhjaiZY�

^c�V�XdbeaZiZan�Y^[[ZgZci�ZmeZg^ZcXZ�[dg�bZ�i]Vc�bn�bdi]Zgth)� A�lZci�id�hX]dda�^c�i]Z�

2+h)� q<jg^c\�i]Z� ,42+h'� i]ZgZ�lVh�V�l^YZhegZVY�XjaijgVa�hVcXi^dc�d[�hZa[(^cYja\ZcXZ'�

hZa[(VXijVa^oVi^dc'�VcY�deedgijc^hb)� Hgdbdi^dc�d[�hZa[�lVh�^c�kd\jZ�VcY�VhhjbZY�i]Z�

hiVijh� d[�V� cZl� hdX^Va� e]ZcdbZcdc'� WZ^c\� iV\\ZY� i]Z� sbZ(YZXVYZtr� $:ZaZc`n� Zi� Va'�

,442'� e)� 23%)� A�[Zai�\gdl^c\�je�i]Vi�\ZcYZg�^cZfjVa^in�lVh�V�i]^c\�d[�i]Z�eVhi)� A�]VY�

\gdlc�je� ^c�i]Z� q>gZZ� id�WZ�Pdj� VcY�EZr� \ZcZgVi^dc� (� ( ,�lVh�idaY� i]Vi� A�XdjaY�WZ�

Vcni]^c\�A�lVciZY�id�WZ�(�(�^i�Y^Ycti�bViiZg�^[�ndj�lZgZ�bVaZ�dg�[ZbVaZ)� A�`cZl�i]Vi�Vi�

hX]dda'� ^[�,� hijY^ZY�]VgY'� A�ldjaY�[^cY� V�\ddY�_dW)� A�cZkZg�dcXZ�Xdch^YZgZY�i]Vi�bn�

\ZcYZg�]VY� ^beVXiZY�bn� ^YZci^in'� bn� hZa[)� A� ]VY�WZZc�hX]ddaZY�id� WZa^ZkZ� i]Vi�bn�

de^c^dch� VcY� `cdlaZY\Z� ^c� i]Z� ldg`eaVXZ� h]djaY� ]VkZ� XdjciZY�_jhi� Vh� bjX]� Vh� V

GU`b_TeSUT �gYdX� `Ub] YccY_^� _V�dXU� S_`ibYWXd� _g^Ub(� <ebdXUb� bU`b_TeSdY_^� `b_XYRYdUT�gYdX_ed� `Ub] YccY_^(



,.+

bVcth�de^c^dc'�VcY�i]Vi�A�h]djaY�]VkZ�WZZc�igZViZY�Vh�egd[Zhh^dcVaan�Vh�i]Z�bZc�lZgZ)�

Ac�bn�ZmeZg^ZcXZ'�A�lVhcti�igZViZY�i]Z�hVbZ�VcY�i]^h�lVh�V�Y^hVeed^cibZci�id�bZ)

:Zi]�lgdiZ5

M_e� Q\c_� Qc[UT� Y �̂ i_eb� \UddUb� YV� ? � VU \d � ? � gQc� ceR]YccYfU� Q^T� S_`Yde\QdYbW� RUSQecU� _V�
WU^TUb�Uh`USdQdY_^c(� BY[U\i�dXUbU�gUbU�dY]Uc�gXU^�? �gQc�ceR]YccYfU&�RUSQecU� Yd�gQc�c_�
_RfY_ec\i�dXU�Uh`USdQdY_^�Qb_e^T� dXU�_ VVYSU �dXQd�? �g_e\T�RU�T_Y^W� dXU�]_bU� ceR]YccYfU�
g_b[� ceSX� Qc� `X_d_S_`iY^W� V_b� dXU� ]U^� Y �̂ dXU� _VVYSU(� IXYc� gQc� Q� TYcQ``_Y^d]U^d� d_�
]icU\V&�dXU�VQSd�dXQd�Yd�UfU^�UhYcdUT�Q^T�gQc�QSSU`dUT�`bQSdYSU�Y �̂dXU�g_b[`\QSU(PPPPPPP

Ac�bn�aZiiZgh'�A�lgdiZ�VWdji�WZ^c\�Y^hVeed^ciZY�l^i]�bnhZa[�[dg�cdi�WZ^c\�VWaZ�

id�[^i�^c�id�i]Z�egd[Zhh^dcVa�ldg`�Zck^gdcbZci�i]Vi�A�lVh�^c)� A�ldcYZgZY�l]n�i]Z�bZc�

lZgZ�VWaZ�id�hjXXZZY�Wji�A�]VY�cdi)

:Zi]�lgdiZ5

DUfUb� Y �̂]i� \YVU�XQT�? � VU \d �c_� \_g&�c_�`QdXUdYS&� \Y[U�ceSX�Q� \_cUb(� ? � VU \d �? �gQc�cde`YT&�dXQd�
? � S_e\T^"d�gbYdU&�Q^T�dXQd� Y �̂ VQSd&�? �S_e\T^"d�T_�Q^idXYbW(PPPPPPPPPPPPPPPPPPPPPPPPPPPPPP

? � VU \d � dXQd�? � S_e\T^"d� \YN!� e �̀ d_ � ]i� _g^� Uh`USdUT� cdQ^TQbT� _V� Q� `b_VUccY_^Q\� g_]Q^� '�
dXQd� ? � gQc�Q� TYcQ``_Y^d]U^d� d_ � ]icU\V&� Q^T� `b_RQR\i� UfU^� d_� ]i� `QbU^dc(� 7 VdUb� Q\\&� ? �
gU^d�d_�J^YfUbcYdi&�? �gQc�dbQY^UT� Y �̂dXU�Z_R&�Red�gXi�S_e\T^"d�? �[UU`�e �̀d_ �dXU�]U^� Y �̂]i�
_VVYSU6

A� [djcY� i]^h� fjdiZ� Wn� DZl^h� $,44-%� id� WZ� ]Zae[ja� ^c� jcYZghiVcY^c\� bn�

Y^hVeed^cibZci�l^i]�bn�ldg`�h^ijVi^dc5

qAi� ^h� Xdbbdc� idYVn� [dg� ZYjXVi^dc� id� WZ� ^YZdad\^XVaan� YgZhhZY� Vh� i]Z�

eVi]lVn�id�V�cZl�`^cY�d[�gdbVcXZ�[dg�ldbZc'�i]Z�gdbVcXZ�d[�V�qXVgZZgr'�

V� egd[Zhh^dc'� V� b^YYaZ(XaVhh� lVn� d[� a^[Z6� i]Z� ^bV\Z� ^h� dcZ� d[� V� lZaa(�

YgZhhZY�ldbVc�Yd^c\�qXaZVcr�ldg`'�^bedgiVci�ldg`)�9h�hjX]'� ^i�[ZZYh�]Zg
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,.,

nZVgc^c\'� ]Zg� YZh^gZ'� [dg� V�lVn� dji� d[�i]Z� qldg`^c\� XaVhhr� a^[Z� h]Z� ]Vh�

`cdlc)� Ai� ^h� egZX^hZan� WZXVjhZ� ZYjXVi^dc� ]daYh� dji� i]^h� egdb^hZ� [dg�

ldbZc�i]Vi�^i�Vahd�edhZh�V�i]gZVi�id�i]Zb�^c�i]Z^g�ZkZgnYVn�a^kZhr� $,44-'�

e),2,%)

L]Z� i]gZVi� ]Vh� ZkZgni]^c\� id� Yd� l^i]� i]Z� ^aajh^dc� d[� edlZg� VcY� Xdcigda�

VhhdX^ViZY�l^i]� i]Z� YgZVb� d[�ZYjXVi^dc)� O]Zc� A� hV^Y� A� [Zai� hije^Y� VcY� XdjaYcti� Yd�

Vcni]^c\'�A�gZVa^oZ�cdl'�^ith�cdi�i]Vi�A�lVh�hije^Y'�Wji�gVi]Zg�A�[Zai�hije^Y�VcY�\j^ain�[dg�

cdi�WZ^c\�VWaZ�id�a^kZ�je�id�bn�dlc�ZmeZXiZY�hiVcYVgY�d[�l]Vi�V�egd[Zhh^dcVa�ldbVc�

h]djaY� WZ� a^`Z)� En� hX]dda^c\� iVj\]i� bZ� i]Vi� Vh� V� [ZbVaZ'� A� ]VY� X]d^XZ'� Wji� bn�

ZmeZg^ZcXZh�iVj\]i�bZ�i]Vi�i]ZgZ�VgZ�XZgiV^c�hdX^ZiVa�ZmeZXiVi^dch�VgdjcY�\ZcYZg�gdaZh)�

Ai�lVh�Vh�DZl^h�lgdiZ�(�(�bn�ZYjXVi^dc�VcY� hdX^Zin�]ZaY�dji�V�egdb^hZ�[dg�bZ�i]Vi�A�

XdjaY� Yd� Vh�lZaa� Vh� Vcn�bVc� ^c� i]Z� eaVcc^c\� egd[Zhh^dc'� Wji� ^i�lVh� WZXVjhZ�d[�i]^h�

egdb^hZ'� i]Vi�A�lVh�hd�jai^bViZan�Y^hVeed^ciZY�^c�i]Z�ZcY�[dg�cdi�WZ^c\�VWaZ�id�a^kZ�je�

id� î)

DVhian'�bn�aZiiZgh�^aajhigViZ�i]Z�Xdc[a^Xi�A�[ZZa� ^ciZgcVaan�Vh�V�gZhjai�d[�WZ^c\�Wdi]�

V� bdi]Zg� VcY� V�ldg`^c\�ldbVc)� O]Zc� A� [^ghi� hiVgiZY� dji� ^c� V� XVgZZg� Vh� V� ndjc\�

ldbVc'� A�WZa^ZkZ�A�]VY� ^ciZgcVa^oZY� V� gZegZhZciVi^dc�d[�l]Vi� V�ldg`^c\�bdi]Zg�lVh�

a^`Z� ^c�i]Z�eVhi'� VcY� A� hZi�dji�id�Yd�i]^c\h�Y^[[ZgZcian)� A�lVciZY�id�WZ�V�egd[Zhh^dcVa�

XVgZZg�ldbVc'�id�Yd�^i�i]Z�hVbZ�Vh�i]Z�bZc�A�]VY�hijY^ZY�l^i])� PZi'�l]Zc�A�VhhjbZY�

V�bViZgcVa�gdaZ'� i]^c\h�WZXVbZ�bdgZ� Xdbea^XViZY� [dg�bZ)� Ai�lVh�cd� adc\Zg�_jhi�bn�

hZa[�i]Vi� A�lVh�XdcXZgcZY�l^i]�(� ( ,�lVh�V�bdi]Zg)� A�lVciZY�id�WZ�Vi�]dbZ�l^i]�bn
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,.-

X]^aYgZc�bdgZ�i]Vc�Vcni]^c\'�VcY�nZi�A�Vahd�lVciZY�id�WZ�igjZ�id�bnhZa['� VcY�bn�ldg`)�

L]^h�egZhZciZY�bZ�l^i]�Vc�^ciZgcVa�Xdc[a^Xi)

:Zi]�lgdiZ5

? � VU \d �dXQd�? �gQc�RUY^W�S_^dY^e_ec\i�gQdSXUT�Q^T�]_^Yd_bUT&�]i�g_b[�gQc�TU]UQ^Y^W�Q^T�
^_� \_^WUb� SXQ\\U^WY^W&� Q^T� ]i� TYbUSd_b� ]QTU�]i�g_b[�`\QSU� TYc]Q\(� L_b[Y^W� gYdX� dXYc �
[Y^T� _V� cdbUcc� UQSX� TQi�gQc� cdQbdY^W� d_� Q V VU S d � ]i� `UbV_b]Q^SU� ' � Q^T� Yd� SUbdQY^\i�gQc�
QVVUSdY^W�]i�X_]U� \YVU(� ? � S_e\T^"d�W_�X_]U�UQSX�TQi�Q^T� VUU\� XQ``i�QR_ed�]i�g_b[&�Q^T�
? � c`U^d�]Q^i� ^YWXdc� S_]`\QY^Y^W� QR_ed�]i� cYdeQdY_^� d_ � ]i� XecRQ^T(� I_� d_`� Yd� _ VV&� dXYc�
gQc�dXU� VYbcd�dY]U�dXQd�? � XQT�RUU^� cU`QbQdUT� Vb_]�]i�RQRi&�Q^T�? �S_e\T^"d�RU\YUfU�dXQd�
? � XQT� d_� \UQfU�XY]� UQSX� TQi&� d_�W_� d_ � dXYc�Z_R� d_ � T_� c_]UdXY^W� dXQd�? � XQdUT(� ? d �TYT^"d�
cUU]� VQYb� dXQd� c_]U_^U� U\cU�gQc�RUY^W� `QYT� d_� T_� c_]UdXY^W� dXQd�? � g_e\T�XQfU� \_fUT� d_�
T_&� gXYSX�gQc� d_� \__[�Q VdUb � ]i� RQRi&� Q^T� dXQd� ? � XQT� d_ � W_� Q^T�g_b[� V_b� dXYc� :YbUSd_b�
gX_]�? �TUc`YcUT�UQSX�TQi�V_b�]Q[Y^W�]U�VUU \� c_�X_bbYR\U(PPPPPPPPPPPPPPPPPPPPPPPPPPPPPP

A�Vb�d[�i]Z�de^c^dc�i]Vi�l]Vi�A�[Zai� ^h�l]Vi�YZEVbZ[[Z�$-++/%�YZhXg^WZh�Vh�V�

qi]lVgi^c\�d[�hZa[t� $e)� 0+%)� K]Z� hiViZh�qV�bdi]Zg�XVc�[ZZa� h]Z�^h�cdi�igjan� a^k^c\�]Zg�

a^[Z�dg�WZ^c\�]ZghZa[�^[�h]Z�[ZZah�YZeg^kZY�d[�i]Z�i^bZ�VcY�Zbdi^dcVa� heVXZ�id�gZaViZ�id�

]Zg�X]^aYr� $e)� 0+%)� A�`cdl�[gdb�bn�dlc�eZghdcVa� ZmeZg^ZcXZh�]dl�i]^h�lVh�igjZ�^c�

bn�a^[Z'� VcY�bn�^ciZgcVa�Xdc[a^Xi�\gZl�^cXgZVh^c\an�higdc\Zg�l]Zc�A�lVh�ldg`^c\�^c�V�

edh^i^dc� A� Y^Ycti� Zc_dn)� YZEVbZ[[Z� VhhjbZh� Vaa� bdi]Zgh� h]VgZ� i]^h� Xdbbdc�

egZY^XVbZci� d[�YZVa^c\�l^i]�Xdc[a^Xih� ^c� i]Z^g� a^kZh�( �d[�YZVa^c\�l^i]�]Vk^c\�WVW^Zh�

VcY�i]Z�YV^an�VXi^k^i^Zh�d[�bdi]Zg^c\)� O]^aZ�A�Xdck^cXZ�bnhZa[�i]Vi�ldg`^c\� ^h�WZhi'�

i]Z�gZVa^in�[dg�bZ�^h�i]Vi�A�Vb�idgc'�VcY�hd�A�a^kZ�l^i]�i]^h�hZchZ�d[�̂ ciZgcVa�Xdc[a^Xi)

;djgiZcVn(@Vaa� $,443%� hj\\Zhih� qi]Z� dWhiVXaZh� VcY� iVh`h� i]Vi� bdi]Zgh� [VXZ�

ldjaY�WZ�aZhh�^bedh^c\�^[�i]Z�bni]�lZgZ�cdi�hd�higdc\an�^c�eaVXZ�id�WZ\^c�l^i]'� Wdi]�

^c� i]Z^g� a^kZh� VcY� ^c�i]Z^g� hdX^Zi^Zhr� $e)� 1%)� ;djgiZcVn(@Vaa� YZhXg^WZh� i]Z� Ydb^cVci�

Y^hXdjghZ�d[�bdi]Zg]ddY�^c�djg�lZhiZgc�XjaijgZ�Vh�i]Z�qbni]�d[�i]Z�cVijgVa�bdi]Zgr)

GU`b_TeSUT �gYdX� `Ub] YccY_^� _V�dXU� S_`ibYWXd� _g^Ub(� <ebdXUb� bU`b_TeSdY_^� `b_XYRYdUT�gYdX_ed� `Ub] YccY_^(



,..

L]^h� Ydb^cVci� Y^hXdjghZh�iZaah�jh� i]Vi� X]^aYgZc� VgZ� ^ccdXZci� VcY�eg^XZaZhh'� i]Vi�i]Z^g�

gZVg^c\�h]djaY�WZ�XVgg^ZY�dji�eg^bVg^an�Wn�bdi]Zgh'�VcY�i]Vi�i]Zn�h]djaY�WZ�gV^hZY�^c�V�

cjXaZVg�[Vb^an� $;djgiZcVn(@Vaa'� ,4436�GtJZ^aan'� -++/V%)� L]Z�Ydb^cVci�Y^hXdjghZ�dc�

bdi]Zg^c\� edgigVnh� bdi]Zg^c\� Vh� cVijgVa� [dg� ldbZc'� VcY� i]Z� ^bV\Z� ^i� ^h� WVhZY� dc�

edgigVnh�i]Z�bdi]Zg�Vh�egZYdb^cVcian�l]^iZ'� b^YYaZ�XaVhh'� bVgg^ZY'� VcY�jhjVaan�Vh�V�

hiVn(Vi(]dbZ� bdb� $;djgiZcVn(@Vaa'� ,4436� GtJZ^aan� -++/V%)� 9h� ;djgiZcVn(@Vaa�

hj\\Zhih'� i]^h�cdgbVi^kZ�Y^hXdjghZ� ^h� Xdbbjc^XViZY�i]gdj\]�a^iZgVijgZ'� Vgi'� [^ab� VcY�

bZY^V�VcY�i]jh�idjX]Zh�i]Z�a^kZh�d[�bdhi�ldbZc�^c�djg�lZhiZgc�XjaijgZ� $e)�2%)

AcYZZY'� ^i� ]Vh� idjX]ZY� bn� a^[Z)� :ZXVjhZ� A� Vb� l]^iZ'� b^YYaZ(XaVhh'� VcY�

bVgg^ZY'� A�egZiin�bjX]�[^i�i]Z�bdjaY�d[�V�bdi]Zg�YZ[^cZY�Wn�i]Z� Ydb^cVci�Y^hXdjghZ�

dc� bdi]Zg^c\'� ZmXZei� [dg� dcZ� ZmXajh^dc6� A� Vb� cdi� V� hiVn(Vi(]dbZ� bdi]Zg)� L]Z�

Ydb^cVci� Y^hXdjghZ� dc� bdi]Zg^c\� YZe^Xih� bdi]Zg^c\� Vh� V� qcVijgVar� ZmeZg^ZcXZ� d[�

bdi]Zg]ddY'� VcY� id� Yd� di]Zgl^hZ� ^h� id� WZ� qjccVijgVar� $;djgiZcVn(@Vaa� ,443'�

GtJZ^aan'� -++/V%)� A�Vb�V�ldg`^c\�bdi]Zg�Wn�eZghdcVa�X]d^XZ'� VcY�Vahd�[dg�ZXdcdb^X�

gZVhdch'� Wji�cdi� [^ii^c\� i]Z� ^YZVa^oZY� ^bV\Z� d[�V�bdi]Zg�XVjhZh�bZ� id� ]VkZ� ^ciZgcVa�

Xdc[a^Xi)� 9h� >g^ZYVc� $,41.%� lgdiZ'� qL]ZgZ� ^h� V� higVc\Z� Y^hXgZeVcXn� WZilZZc� i]Z�

gZVa^in�d[�djg�a^kZh�Vh�ldbZc�VcY�i]Z� ^bV\Z�lZ� VgZ�ign^c\�id� Xdc[dgbr� $>g^ZYVc'� Vh�

X^iZY� ^c� GtJZ^aan'� -++/V'� e),,%)� HZg]Veh� A� ldjaY� cdi� [ZZa� hjX]� V� ij\� idlVgY�

bdi]Zg^c\'�^[[ �Y^Ycti�[ZZa�\j^ain�[dg�cdi�bZZi^c\�i]Z�XjaijgVa�cdgb�d[�WZ^c\�V�hiVn(Vi(�

]dbZ�bdi]Zg�[dg�bn�X]^aYgZc'� Vh�YZe^XiZY�^c�eVgZci^c\�bV\Vo^cZh'� X]^aYgZcth� h]dlh'�

ZiX))
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=mVb^c^c\� i]Z� ^ciZgcVa� iZch^dch� VcY� Xdc[a^Xih� ^c� bn� aZiiZgh� VcY� bn�

ZmeZg^ZcXZh'� Xdck^cXZh� bZ� i]Vi� i]Z� ZmeZg^ZcXZh� d[�ldbZc� idYVn� Xdci^cjZ� id� WZ�

XdjX]ZY� ^c� \ZcYZgZY� VcY� hdbZi^bZh� deegZhh^kZ� XdciZmih)� K^cXZ� cd� bdi]Zg� XVc�

edhh^Wan�VX]^ZkZ�^YZVa^oZY�bdi]Zg]ddY'�ldbZc�bVn�Wg^c\�id�i]Z^g�a^kZY�ZmeZg^ZcXZ�d[�

bdi]Zg^c\� hZa[�gZXg^b^cVi^dc'� Vcm^Zin� VcY� \j^ai� $GtJZ^aan'� -++/V'� e)�,1%)� AcYZZY'� Vh�

]dd`h� $,44/%� hiViZh'� qi]ZgZ� ^h�cd�dcZ� Vbdc\�jh�l]d� ]Vh� cdi�[Zai� i]Z�eV^c�d[�hZm^hb�

VcY� hZm^hi� deegZhh^dc'� i]Z�Vc\j^h]�i]Vi�bVaZ�Ydb^cVi^dc�XVc�XgZViZ� ^c�YV^an� a^[Z'� i]Z�

egd[djcY� VcY�jcgZaZci^c\� b^hZgn� VcY� hdggdlr� $e)� 20%)� O]n� A�ldcYZg� bjhi�lZ� Vh�

ldbZc�YZVa�l^i]�^ciZgcVa�iZch^dc�gZhjai^c\�[gdb�djg�ldg`'�ZYjXVi^dcVa�VcY�bdi]Zg^c\�

ZmeZg^ZcXZh'� VcY�bdgZ� ^bedgiVcian'� l]n�]Vhcti�i]Z� h^ijVi^dc� X]Vc\ZY� V[iZg� Vaa� i]ZhZ�

nZVgh8

:YSX_d_]_ec�;YdXUb)Eb�IXY^[Y^W�Y^�_eb�LUcdUb^�9e\debU

=mVb^c^c\�bn�aZiiZgh'� ^i�WZXVbZ�VeeVgZci�id�bZ�i]Vi�A�a^kZ�^c�V�hdX^Zin�Ydb^cViZY�

Wn� Y^X]didbdjh'� Z^i]Zg*dg� i]^c`^c\� $:ZaZc`n� Zi� Va)'� e)� 2%)� En� aZiiZgh� ^aajhigViZ�

ZmVbeaZh�d[�i]^h�lVn�d[�i]^c`^c\�^c5

p� AaacZhh�egZkZci^dc� $A�i]^c`�Y^hZVhZh� hjX]�Vh� WgZVhi� XVcXZg�VcY� VaXd]da^hb� VgZ�

hZZc� Vh�i]Z� egdWaZbh�d[�^cY^k^YjVa� WdY^Zh� i]Vi� cZZY�bZY^XVa� ViiZci^dc�gVi]Zg�

i]Vc�eZgXZ^k^c\�i]Zb�id�WZ� hdX^Va�egdWaZbh'� gZfj^g^c\� hdX^Va� hdaji^dch�YjZ�id�

i]Z� Zi]dh� d[�hZa[(gZhedch^W^a^in� VcY� hZa[(Xdcigda� i]Vi� eZgbZViZh� djg� lZhiZgc�

XjaijgZ%�$<Zco^c'� ,4426�JdhhZg'�-+++%6

p� HjWa^X�kZghjh�eg^kViZ�^ciZgZhih6
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p� L]Z�eVgVYdm�d[�bdi]Zg^c\�$Wdi]�V�ldbVcth�higZc\i]�VcY�lZV`cZhh%6�VcY

p� L]Z�egZYdb^cVci�hZeVgVi^dc�d[�i]Zdgn�[gdb�egVXi^XZ)

A� i]^c`� lZ� cZZY� id� WVaVcXZ� i]ZhZ� eVgVYdmZh)� >Vkdjg^c\� dcZ� ^ciZgZhi� dkZg�

di]Zgh'� hZZbh� id� XdbZ� Vh� V� ]j\Z� Xdhi� VcY� YZig^bZci� id� di]Zgh)� Ac�bn� de^c^dc'� Vaa�

kd^XZh�cZZY�id�WZ�]ZVgY'�VcY�Vaa�kd^XZh�VgZ�ZfjVaan�^bedgiVci)

>gdb�bn�eZgheZXi^kZ'� ^i�^h�^bedgiVci�id�hZZ�]dl�i]ZhZ�iZch^dch�^ciZggZaViZ�(�(�id�

iZVhZ� i]Zb� VeVgi'� VcY� Vahd� ejaa� i]Zb� id\Zi]Zg)� A� i]^c`� ^cY^k^YjVa� hiVcYed^cih'�

^cY^k^YjVa� gZVa^i^Zh� $hjX]� Vh� bViZgcVa� i]^c`^c\%� VgZ� edh^i^kZ� \gdjcYh� [dg� i]Zdg^o^c\�

VWdji� djg� a^kZh'� [dg� gZh^hi^c\� eVig^VgX]Va� deegZhh^dc� dg� edlZg� ^hhjZh� gZhjai^c\� [gdb�

W^cVg^Zh�^c�djg�hdX^Zin)� L]^h�l^aa�WZ�Y^hXjhhZY�[^^gi]Zg�WZadl)

;GF;DMKAGF

A�V\gZZ�l^i]�HVabZg�$,443%�VcY�;daZ�"�CcdlaZh�$-+++%'�qO]d�^h�i]Z�hZa[�l]d�

iZVX]Zh8r�^h�dcZ�d[�i]Z�bdhi�[jcYVbZciVa�fjZhi^dch�lZ�XVc�Vh`�VWdji�iZVX]^c\)� L]jh'�

i]Z� [dXjh� d[�i]^h� gZhZVgX]� ]Vh� WZZc� id� Zc]VcXZ� ]dl�bn� jcYZghiVcY^c\� d[�]dl�bn�

^YZci^in� ZbZg\Zh� i]gdj\]� gZ[aZXi^c\� dc� bn� ZmeZg^ZcXZh)� 9h� HVabZg� hiViZh'� qWn�

VYYgZhh^c\�^i�deZcan�VcY�]dcZhian'�VadcZ�VcY�id\Zi]Zg'�lZ�XVc�hZgkZ�djg�hijYZcih�bdgZ�

[V^i][jaan'� Zc]VcXZ� djg� dlc�lZaa� WZ^c\'� bV`Z� Xdbbdc� XVjhZ�l^i]� XdaaZV\jZh'� VcY�

]Zae�ZYjXVi^dc�Wg^c\�bdgZ�a^\]i�VcY�a^[Z�id�i]Z�ldgaYr�$e)�1%)

PZi�[^cY^c\�hZa[�̂ h�V�X]VaaZc\Z)� 9h�:gjcZg�$-++-%�hiViZh�qi]ZgZ�^h�cd�hjX]�i]^c\�

Vh�Vc�^cij^i^kZan�dWk^djh�VcY�ZhhZci^Va� hZa[�id�`cdl'� dcZ�i]Vi�_jhi�h^ih�i]ZgZ'� gZVYn�id�

WZ�edgigVnZY�^c�ldgYh)� JVi]Zg'�lZ�XdchiVcian�XdchigjXi�VcY�gZXdchigjXi�djghZakZh'� id

GU`b_TeSUT �gYdX� `Ub] YccY_^� _V�dXU� S_`ibYWXd� _g^Ub(� <ebdXUb� bU`b_TeSdY_^� `b_XYRYdUT�gYdX_ed� `Ub] YccY_^(
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bZZi�i]Z�cZZYh�d[�i]Z�h^ijVi^dch�lZ�ZcXdjciZg'� VcY�lZ�Yd�hd�l^i]�i]Z�\j^YVcXZ�d[�djg�

bZbdg^Zh� d[�i]Z�eVhi� VcY� djg�]deZh� VcY�[ZVgh� [dg�i]Z�[jijgZ)� LZaa^c\� dcZhZa[�VWdji�

dcZhZa[�^h� a^`Z�bV`^c\�je� V� hidgn� VWdji�l]d� VcY�l]Vi�lZ�VgZ'�l]Vith�]VeeZcZY�VcY�

l]n�lZtgZ�Yd^c\�l]Vi�lZtgZ�Yd^c\r�$e)�1/%)

AcYZZY'� A� ]VkZ� [djcY� i]gdj\]� i]^h� gZhZVgX]'� i]Vi� bn� ^YZci^in� ^h� Vc� dc\d^c\�

ZbZg\Zci� ZmeZg^ZcXZ'� \gdjcYZY� ^c�bn� bZbdg^Zh� d[�gZaVi^dch]^eh)� 9h�bn� gZaVi^dch�

VcY�ZmeZg^ZcXZh�X]Vc\ZY�bn�a^[Z'�bn�^YZci^in�h]^[iZY'�VcY�VaiZgZY)� 9h�hjX]'� A�hZZ�bn�

ZmeZg^ZcXZh�Vh�aZVgc^c\�ZmeZg^ZcXZh'�VcY�l]Vi�A�aZVgc�XVccdi�WZ�iV`Zc�[gdb�bZ)

L]Z�egdXZhh�d[�lg^i^c\�i]^h�i]Zh^h'� ^c�VYY^i^dc�id�gZXd\c^o^c\�bn�edhh^W^a^i^Zh�

VcY�a^b^iVi^dch'�Vahd�Xdcig^WjiZY�id�hdbZi]^c\�A�]VY�cdi�hZi�dji�id�^c^i^Vaan'� VcY�i]Vi�^h�

V�igVch[dgbVi^dc�d[�hZa[)� L]gdj\]�i]Z�VXi�d[�lg^i^c\�i]Z�hZa[(Y^hXadh^c\�aZiiZgh'� A�lVh�

VXijVaan� VWaZ�id�gZXdchigjXi�bn� hZa[�Wn�Zmeadg^c\�bn�bZbdg^Zh�VcY�ZmeZg^ZcXZh� ^c�V�

cZl� a^\]i)� A� gZVa^oZY� ^i� lVh� cdi� hd� bjX]� i]Z� ZmeZg^ZcXZh� i]ZbhZakZh� i]Vi� lZgZ�

igVch[dgbVi^kZ�[dg�bZ'� Wji�i]Z�VXi�d[�iZaa^c\�(�(�d[�\^k^c\�bn�ZmeZg^ZcXZh�V�f_YSU'� VcY�

i]Zc� hZZ^c\� ]dl�jh^c\�bn� f_YSU� ^c� i]Z� [jijgZ�l^aa� WZcZ[^i�bn� hZa[�VcY�di]Zgh)� L]Z�

egdXZhh� d[�lg^i^c\� igVch[dgbZY� bZ'� X]Vc\^c\� bn� k^Zl� d[�bn� ZbZg\Zci� iZVX]^c\�

^YZci^in)

=mVb^c^c\� i]Z� i]ZbZh� ^c� bn� hZa[(Y^hXadhjgZ'� A� [djcY� V� Xdbbdc� bZiVe]dg�

ZbZg\ZY� (�(�i]Z�bZiVe]dg�d[�f_YSU� [dg�ZbedlZgbZci)� O]^aZ�A�lVh�VWaZ�id�hZZ�l]Vi�

a^b^ih�bZ�^c�bn�i]ZbVi^X�VcVanh^h'� ^i�lVh�cdi�jci^a�A�Y^hXdkZgZY�i]Z�bZiVe]dg�d[�f_YSU�

i]Vi�A�gZXdkZgZY�bn�dlc�edhh^W^a^i^Zh�VcY�edlZg�l^i]^c�bn�hZa[)

LgVY^i^dcVaan� edlZg� ]Vh� WZZc� i]dj\]i� d[� cZ\Vi^kZan'� Vh� i]Vi� l]^X]� a^b^ih'�

egd]^W^ih'� gZ[jhZh�VcY�XZchdgh)� K]gZlhWjgn�$,432%�]dlZkZg'� ]Vh�gZYZ[^cZY�edlZg�^c

GU`b_TeSUT �gYdX� `Ub] YccY_^� _V�dXU� S_`ibYWXd� _g^Ub(� <ebdXUb� bU`b_TeSdY_^� `b_XYRYdUT�gYdX_ed� `Ub] YccY_^(
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qedh^i^kZr�iZgbh'� hj\\Zhi^c\�lZ�k^Zl�i]Z�XdcXZei�d[�edlZg�Vh�ZcZg\n'� XVeVX^in'� VcY�

ediZci^Va� gVi]Zg�i]Vc�Vh� Ydb^cVi^dc'� i]jh� gZXd\c^h^c\� eZdeaZ�cZZY�edlZg'� qWdi]�Vh� V�

lVn� id�bV^ciV^c� V� hZchZ� d[�hZa[�VcY� Vh� V�lVn� id� VXXdbea^h]�ZcYhr� $K]gZlhWjgn� Vh�

X^iZY�^c�GbZg'� ,44-'�e)� 3.%)

AcYZZY'� [gdb�bn�eZgheZXi^kZ'� bn�lg^i^c\� ^c�i]^h�i]Zh^h�]Vh�\^kZc�bZ�V�f_YSU'�

VcY�ZcVWaZY�bZ�id�hZZ�]dl�A�XVc�jhZ�i]^h�f_YSU�Vh�ediZci^Va�VcY�edlZg'�id�VXXdbea^h]�

bn�edhh^W^a^i^Zh�VcY�bV^ciV^c�bn�hZchZ�d[�hZa[)

Ac�bn�ldg`� Vh� Vc� ZYjXVidg'� A� Vh�lZaa�lVci� id� XgZViZ� XdciZmih� VcY� h^ijVi^dch�

l]ZgZ� hijYZcih� VgZ� ZbedlZgZY� id� XdggZXi� i]Z� h^aZcX^c\� d[�eZdeaZ� ^c� djg� XjaijgZ� Vi�

aVg\Z)� A�lVci�id�]Zae�i]Zb�[^cY�VcY�Vgi^XjaViZ�i]Z^g�f_YSUc�Vh�A�]VkZ�[djcY�b^cZ)� L]^h�

ldcti� cZXZhhVg^an� WZ� Vc� ZVhn� iVh`� WZXVjhZ� Vh� O^c`� $-+++%� ^cY^XViZh'� qXdjgV\Z� ^h�

gZaViZY�id�kd^XZ6� ^i�iV`Zh�XdjgV\Z�[dg�hdbZ�id�ZmegZhh�i]Z^g�kd^XZ)� Nd^XZ�^h�i]Z�jhZ�d[�

aVc\jV\Z�id�eV^ci�V�e^XijgZ�d[�dcZth�gZVa^in'� dcZth� ZmeZg^ZcXZh'� dcZth�ldgaYr� $e)� 2+%)�

?gjbZi�$,433%�YZhXg^WZY�]dl�l]Zc�h]Z�jhZY�]Zg�f_YSU�^c�V�Xdc[ZgZcXZ�id�YZhXg^WZ�]Zg�

bZbdgn� d[�W^gi]^c\�]Zg� X]^aY'� h]Z� [Zai� i]Vi� h]Z� ]VY�YZhZXgViZY�i]Z�eg^kVXn� VcY�jiiZg�

heZX^[^X^in�d[�]Zg�gZaVi^dc�id�]Zg�X]^aYgZc'� nZi� Vi�i]Z� hVbZ� i^bZ� h]Z� Vahd� WZa^ZkZY�Wn�

l^i]]daY^c\�^c[dgbVi^dc�VWdji�i]Vi� gZaVi^dc� [gdb�i]Z�ejWa^X�Y^hXdjghZ�d[�ZYjXVi^dcVa�

i]Zdgn� h]Z�ldjaY� WZ� YZcn^c\� ]Zg� dlc� ZmeZg^ZcXZ� VcY� `cdlaZY\Z)� K]Z� hiViZh� djg�

h^aZcXZ� XZgi^[^Zh� qi]Z� hnhiZbr� VcY�lZ�WZXdbZ� Xdbea^X^i�l^i]� i]Zdg^hih� VcY� iZVX]Zgh�

l]d� gZejY^ViZ� i]Z� ^ci^bVXn� d[�cjgijgZ� ^c� i]Z^g� dlc� ]^hidg^Zh� VcY� ^c� i]Z^g�ldg`� ^c�

ZYjXVi^dcr�$e)mk^%)� A[�A�XVc�ZcXdjgV\Z�bn�hZa[�VcY�di]Zgh�id�iVa`'� a^hiZc�VcY�h]VgZ�djg�

hidg^Zh'� ^i� ^h�bn�]deZ�lZ�XVc�WZ\^c�id�Y^hbVciaZ�gZaVi^dch�d[�edlZg'� VcY�Vahd� [^cY�i]Z�

edlZg�l^i]^c�djghZakZh�Vh�^cY^k^YjVah�id�bZZi�djg�ediZci^Vah)

GU`b_TeSUT �gYdX� `Ub] YccY_^� _V�dXU� S_`ibYWXd� _g^Ub(� <ebdXUb� bU`b_TeSdY_^� `b_XYRYdUT�gYdX_ed� `Ub] YccY_^(
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Mi^a^o^c\�bn� f_YSU� Vaadlh� i]^h� i]Zh^h� id� WZ� V�eg^bVgn� YdXjbZci� [dg� [Zb^c^hi�

gZhZVgX]'� Vh� ^i� Wdi]� egZhZcih� VcY� Vahd� VcVanoZh�bn� ZmeZg^ZcXZh� Vh� V�ldbVc� ^c� i]Z�

ldgaY� ^c� l]^X]� lZ� a^kZ'� ^aajb^cVi^c\� hZkZgVa� VheZXih� d[�l]Vi� ^i� bZVch� id� ]VkZ� V�

[ZbVaZ�\ZcYZg)� L]^h�XVc�WZ�igVch[dgbVi^dcVa'� cdi�_jhi� [dg�bn� hZa['� Wji� Vahd� [dg�bn�

gZVYZgh� dg� bn� hijYZcih)� Kidg^Zh� VgZ� ^bedgiVci� ^c� gZkZVa^c\� eZg^e]ZgVa� k^h^dc� VcY�

YgVl^c\� XdccZXi^dch� VcY� eViiZgch'� Vaadl^c\� gZVYZgh� id� i]^c`� d[�i]Z^g� dlc� eVgVaaZa�

hidg^Zh� $;daZ�"�CcdlaZh'� -+++'� `(� -3%)� ]dd`h� $,44/%� XaV^bh� h]Z� ^h� \gViZ[ja� id� i]Z�

ldbZc�VcY�bZc�l]d�hZa[(Y^hXadhZ�^c�dgYZg�id�q\^kZ�jhZ�i]Z^g�ZmeZg^ZcXZ�id�iZVX]�VcY�

\j^YZ'� Vh� V�bZVch� id� X]Vgi� cZl� i]ZdgZi^XVa� _djgcZnhr� $e)� 20%)� K]Z� [^cYh� i]Z^g� hZa[(

Y^hXadhjgZ� id� WZ� a^WZgVidgn)� K]Z� \dZh� dc� id� hVn�  eZghdcVa� iZhi^bdcn'� eZghdcVa�

ZmeZg^ZcXZ'� ^h� hjX]� [Zgi^aZ� \gdjcY� [dg� i]Z� egdYjXi^dc� d[� a^WZgVidgn� [Zb^c^hi� i]Zdgn�

WZXVjhZ�^i�jhjVaan�[dgbh�i]Z�WVhZ�d[�djg�i]Zdgn�bV`^c\ � $e)�2+%)� AcYZZY'� VXXdgY^c\�id�

Kb^i]� $,442%'� Wn� ji^a^o^c\� cVggVi^kZ� lg^i^c\� Vh� A� ]VkZ� YdcZ'� VcY� h]Vg^c\� bn�

ZmeZg^ZcXZh� i]gdj\]� hZa[(Y^hXadhjgZ'� A� Vb� ]Zae^c\� id� Y^hbVciaZ� i]Z� hdX^dad\^XVa�

Y^hXdjghZ�i]Vi�bV^ciV^ch� ^ih�]Z\Zbdcn�dkZg�ZmeZg^ZcXZ)� Og^i^c\�VWdji�bn�eZghdcVa�

ZmeZg^ZcXZh'�A�]VkZ�Y^gZXiZY�bn�^cfj^gn�id�WZ\^c�[gdb�i]Z�edh^i^dc�d[�V�ldbVc'�VcY�A�

XVc�Zmea^XViZ�hdbZ�d[�bn�ZmeZg^ZcXZ�Vh�V�hdX^dad\^XVa�egdWaZbVi^X�$e)�44%)

L]Z� ^YZV� d[�jh^c\� eZghdcVa� egVXi^XVa� `cdlaZY\Z� ]Vh� higdc\� eVgVaaZah� id� i]Z�

lg^i^c\� d[�?gVbhX^'� V� i]Zdg^hi� l]d� VYkdXViZY� V� e]^adhde]n� d[�egVm^h� (� V� Y^Vad\jZ�

WZilZZc�i]Zdgn�VcY�egVXi^XZ'�i]dj\]i�VcY�VXi^k^in'�`cdlaZY\Z�VcY�ZmeZg^ZcXZ5

9�e]^adhde]n�d[�egVm^h)))�bjhi�WZ�V�Xg^i^X^hb�d[�qXdbbdc�hZchZ'r�WVh^c\�

^ihZa['� ^c^i^Vaan'� ]dlZkZg'� dc� Xdbbdc� hZchZ� ^c� dgYZg� id� YZbdchigViZ�i]Vi�

qZkZgndcZr� ^h� V�e]^adhde]Zg� VcY� i]Vi� ^i� ^h� cdi� V�fjZhi^dc� d[�^cigdYjX^c\

GU`b_TeSUT �gYdX� `Ub] YccY_^� _V�dXU� S_`ibYWXd� _g^Ub(� <ebdXUb� bU`b_TeSdY_^� `b_XYRYdUT�gYdX_ed� `Ub] YccY_^(
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[gdb�hXgViX]�V� hX^Zci^[^X� [dgb�d[�i]dj\]i� ^cid� ZkZgndcZth� ^cY^k^YjVa� a^[Z'

Wji� d[� gZcdkVi^c\� VcY� bV`^c\� qXg^i^XVar� Vc� VagZVYn� Zm^hi^c\� VXi^k^in)

$?gVbhX^�Vh�X^iZY�^c�:g^iobVc'�-++.'�e)�14%

Mh^c\�f_YSUc'� [gdb�bn�eZgheZXi^kZ'� ^h�V�lVn�lZ�XVc�igVch[dgb�i]Z�Zm^hiZcXZ�d[�

i]Z�\ZcYZg�W^cVgn�VcY�i]Z�edlZg�gZaVi^dch�^c�djg�XjaijgZ)

:n� ViiZbei^c\� id� XdbW^cZ�bn� ZmeZg^ZcXZh�l^i]�bdi]Zg]ddY�l^i]�bn�gZhZVgX]�

VcY� ZbeadnbZci� Vh� Vc� ZYjXVidg'� A� WZa^ZkZ� A� ]VkZ� [djcY� V� heVXZ� WZilZZc� WZ^c\�

XdccZXiZY�VcY�hZeVgViZ�(�(�V�eaVXZ�i]Vi�A�XVc�XVaa�bn�dlc)� :n�Wg^Y\^c\�i]Z�ild'�A�[ZZa�

bdgZ�d[�V�XdccZXi^dc�WZilZZc�i]ZhZ�ild�YdbV^ch)� A�Xdch^YZg�i]Z�XdccZXi^dc�id�WZ�V�

edh^i^kZ� i]^c\� ZheZX^Vaan� WZXVjhZ� A� hZZ�bdi]Zg]ddY� Vh�edh^i^kZan� V[[ZXi^c\�bn�ldg`�

VcY� k^XZ� kZghV)� A� V\gZZ� l^i]� YZEVbZ[[Z� $-++/%'� i]Vi� ZkZc� l]Zc� ldg`� ^h� YZZean�

hVi^h[n^c\'� ^i�YdZh�cdi�WVc^h]�dg�Y^heZa�i]Z�eV^c�d[�aZVk^c\�bn�X]^aYgZc�ZVX]�YVn�l^i]�

Vcdi]Zg�XVgZ\^kZg�$e)�0+%'�nZi�bn�ldg`�Vh�Vc�ZYjXVidg�^h�Vahd�V�eVgi�d[�l]d�A�Vb)� A�l^aa�

cZkZg� hide�adk^c\'� XVg^c\'� dg�ldggn^c\� VWdji�bn� X]^aYgZc'� Wji� i]ZgZ�VgZ�i^bZh� ^c�bn�

a^[Z� l]Zc� A� cZZY� id� WZ� hZeVgViZY� [gdb� i]dhZ� A� adkZ)� EV`^c\� i]Vi� hZeVgVi^dc�

Xdb[dgiVWaZ� VcY� a^kZVWaZ� [dg�jh�Vaa'� Vaadlh�bZ�id� [ZZa� A� ]VkZ� hjXXZZYZY)� A� Y^Y� cdi�

XdbZ�id�i]^h�jcYZghiVcY^c\�]dlZkZg'�jci^a�A�jhZY�bn�f_YSU)� A�cZZYZY�bn�f_YSU�id�hZZ�

i]Vi�A�lVh�cdi�]Veen�ldg`^c\�Vh�V�eaVccZg)� A�kd^XZY�bn�XdcXZgch�V[iZg�bn�bdi]Zgth�

YZVi]�VWdji�Yd^c\�hdbZi]^c\�^c�a^[Z�A�[Zai�eVhh^dc�[dg'�VcY�i]^h�XVjhZY�bZ�id�bdkZ�^cid�

i]Z�[^ZaY�d[�ZYjXVi^dc)� LVa`^c\�id�bnhZa[�̂ ciZgcVaan'� a^hiZc^c\�id�bn�f_YSUc'�ldg`ZY�^c�

]Zae^c\� bZ� [^cY� i]^h� WVaVcXZ� ^c� bn� a^[Z� WZilZZc� i]Z� YdbV^ch� d[�ldg`^c\� VcY�

bdi]Zg]ddY)

GU`b_TeSUT �gYdX� `Ub] YccY_^� _V�dXU� S_`ibYWXd� _g^Ub(� <ebdXUb� bU`b_TeSdY_^� `b_XYRYdUT�gYdX_ed� `Ub] YccY_^(
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En� bdi]Zg^c\� ZmeZg^ZcXZ� [jgi]Zg� Zc]VcXZY� bn� `cdlaZY\Z� d[�l]daZcZhh� VcY�

XdccZXiZYcZhh'�VcY�gV^hZY�]gdVYZg�fjZhi^dch�l^i]�bZ�V]dji�i]Z�cVijgZ�d[�hdX^Va�WdcYh�

VcY� hdX^Va� gZhedch^W^a^in)� Edi]Zg]ddY'� Vh�EXEV]dc� $,440%� YZhXg^WZh'� hnbWda^oZh�

XdccZXiZYcZhh'� XVg^c\� VcY� ^ciZgYZeZcYZcXZ� (� (� i^Zh� i]Vi� hdX^Vaan� W^cY� gVi]Zg� i]Vc�

Y^k^YZ)� L]gdj\]� i]Z� f_YSU� d[� ;Vgda^cZ'� A� idd� lgdiZ� VWdji� bn� ZmeZg^ZcXZ� l^i]�

bdi]Zg]ddY� VcY� ]dl� ^i� VaadlZY�bZ� id� jcYZghiVcY� i]Z� cdjg^h]bZci�lZ� XVc� gZXZ^kZ�

[gdb� di]Zgh'� VcY� i]Z� ^bedgiVcXZ� d[� XdccZXiZYcZhh� i]gdj\]� gZaVi^dch� l^i]� di]Zgh)�

Ddd`^c\�i]gdj\]�i]Z�aZch�d[�ldbZcth�eZgheZXi^kZh�Vh�bdi]Zgh�VcY�]ZVg^c\�i]Z�f_YSUc�

d[�bdi]Zgh'� XdcXajh^dch� XVc� WZ� YgVlc� i]Vi� XVc� ]VkZ� edh^i^kZ� ^bea^XVi^dch� ^c� djg�

hdX^Zin)� Edi]Zg]ddY� ^h� bjX]� VWdji� bdgVa� ^YZci^i^Zh� VcY�bdi]Zg]ddY�egdk^YZY�bZ�

l^i]�Vc�deedgijc^in�id�XaV^b�eZghdcVa�\gdli]�VcY�YZkZadebZci�VcY�id�i]^c`�d[�bnhZa[�

Vh�V�bdgVaan�Zc]VcXZY�eZghdc)� EXEV]dc�$,440%�WZa^ZkZh�bdi]Zg]ddY�^h�qZmegZhh^kZ�

d[�i]Z�hdgih�d[�i]^c\h�lZ�i]^c`�d[�Vh�WZ^c\�^bedgiVci�^c�hdX^Zin�VcY�i]Z�hdgih�d[�eZghdch�

lZ�a^`Z�id�i]^c`�ldbZc�$VcY�bZc%�VgZ�XVeVWaZ�d[�WZ^c\r� $e)� -1/%)� EV`^c\�V�hdX^Zin�

bdgZ� XVg^c\� ^h� d[�XdjghZ� cdi� \gdjcYZY� ^c� bViZgcVa� ^YZci^i^Zh'� Wji� a^hiZc^c\� id� i]Z�

kd^XZh�d[�bdi]Zgh'� VcY�ZmeZg^ZcXZh� hjX]�Vh�b^cZ'� bVn�]Zae�di]Zgh�aZVgc�bdgZ�VWdji�

^ciZgYZeZcYZcXZ� ^c� djg� XjaijgZ)� OZ� cZZY� id� [dXjh� dc� i]ZhZ� ^hhjZh'� VcY� aZhh� dc�

Vjidcdbn�VcY�^cYZeZcYZcXZ�(�^hhjZh�lZ�VagZVYn�`cdl�V�\gZVi�YZVa�V]dji�$:ZaZc`n'�Zi�

Va)'� ,442'�e)�2%)

Mh^c\�ldbZcth�f_YSUc'�lZ�XVc�Vahd�ldg`�id�Y^hbVciaZ�gja^c\�gZaVi^dch�Zm^hi^c\�

^c� ^chi^iji^dcVa� higjXijgZh)� A� Y^Ycti� ]VkZ� i]Z� aVc\jV\Z� id� Vgi^XjaViZ� VcY� cVbZ� i]Z�

\ZcYZg(heZX^[^X� ZmeZg^ZcXZ� A� lgdiZ� V]dji� ^c� bn� ldg`eaVXZ)� A� ig^ZY� id� cVbZ� i]Z�

ZmeZg^ZcXZ�l^i]�bn�hjeZgk^hdgh�Wji�i]Zn�Y^Ycti�a^hiZc)� A�[Zai�h]VbZ�[dg�]Vk^c\�id�iZaa)
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ZbWVggVhhZY�^i�lVh�hdbZ]dl�XVjhZY�Wn�bn�dlc�^c�VW^a^in�id�\Zi�i]Z�_dW�YdcZ)� A�hi^aa�

higj\\aZ�l^i]�i]^h�ZmeZg^ZcXZ'�Wji�A�Vb�^begdk^c\)� A�cdl�`cdl�A�]VY�cd�f_YSU� ^c�i]Vi�

Zck^gdcbZci)� Ai�lVh�i]Z�bVaZ�Ydb^cViZY�f_YSU�i]Vi�lVh�jhZY'�egdbdiZY�VcY�kVajZY)�

En�f_YSU�lVh�Y^hXgZY^iZY�l^i]�V�lVkZ�d[�V�]VcY)� @Vk^c\�id� h^i�^c�d[[^XZ�bZZi^c\h�id�

dcan� WZ� Vh`ZY� id� \d� dji� id� e]didXden'� A� [Zai� bn� de^c^dch� VcY� bn� i]dj\]ih� lZgZ�

h^aZcXZY)� A�Y^Y�cdi�`cdl�^i�Vi�i]Z�i^bZ�(�( ,�_jhi�[Zai�Vc\Zg�[dg�WZ^c\�hjWdgY^cViZY�VcY�

Vh`ZY�id�Yd�qldbZcth�ldg`)r� A�`cdl�A�l^aa�V\V^c�ZcXdjciZg�Y^[[^Xjai^Zh�l^i]�\ZcYZg�

VcY� edlZg'� VcY� i]Z� Y^k^h^dc�WZilZZc� i]Zdgn� VcY� egVXi^XZ)� En� ]deZ� ^h� id� dcZ� YVn�

LZVX]�Vi�i]Z�Mc^kZgh^in�aZkZa'�VcY�A�`cdl�Vi�i]Vi�aZkZa'�bdhi�]^aa�i^bZ�[VXjain�bZbWZgh�

VgZ� bZc)� A� `cdl� i]Z� YncVb^X� d[� h^aZcX^c\� bVn� dXXjg� i]ZgZ� Vh� lZaa)� L]^h� i^bZ�

]dlZkZg'� A� ]deZ�id� WZ� VlVgZ�d[�^i'� VcY� ViiZbei� jh^c\�bn�f_YSU� ^[�A� [ZZa� h^aZcXZY� ^c�

h^ijVi^dch� (� (� id� cVbZ�bn� ZmeZg^ZcXZ)� AcYZZY'� Xg^i^XVa� eZYV\d\n� XVaah� bZ� id� cVbZ�

i]ZhZ�ZmeZg^ZcXZh)

>gdb�bn� eZgheZXi^kZ'� jh^c\� f_YSU� XVc�ldg`�idlVgY� Y^hbVcia^c\� Y^X]didbdjh�

higjXijgZh� ^c� djg� XjaijgZ� Vh�lZaa)� L]Z� Y^Vad\jZ�WZilZZc�:Zi]� VcY�]Zg�egd[Zhhdg� (� (�

;Vgda^cZ� (� (� ^h� Vc� ZmVbeaZ� d[�V� cdc(]^ZgVgX]^Va� gZaVi^dch]^e� WZilZZc� hijYZci� VcY�

iZVX]Zg)� =VX]�qX]VgVXiZgr�lVh�aZVgc^c\�[gdb�i]Z�di]Zg)�L]Z�iZVX]Zg�;Vgda^cZ�lVh�cdi�

i]Z� qZmeZgir� Wji� gVi]Zg'� i]Zn� Wdi]� lZgZ� ZmeZgih'� ]Vk^c\� `cdlaZY\Z� d[�i]Z^g� dlc�

ZmeZg^ZcXZh'� VcY� ]Zae^c\� dcZ� Vcdi]Zg� id� jcYZghiVcY� i]Z� hZa[�VcY� di]Zg� i]gdj\]� i]Z�

h]Vg^c\�d[�i]ZhZ� hidg^Zh)� 9h�HVabZg�$,443%�^cY^XViZh'�lZ�`cdl�gZVa^in�dcan�Wn�WZ^c\�

^c� Xdbbjc^in�l^i]� ^i� djghZakZh� $e)� 42%'� Wji� ^c� V� Xdbbjc^in� i]ZgZ� VgZ� cd� jai^bViZ�

Vji]dg^i^Zh'� Wji� gVi]Zg� ^i� ^h� VWdji� h]Vg^c\� `cdlaZY\Z� VcY� ZmeZg^ZcXZh)� :Z^c\� q^c�

Xdbbjc^inr'� lZ� XVc� Y^hbVciaZ� gZaVi^dch� d[�edlZg)� 9h� ]dd`h� $,44/%� hiViZh� qO]Zc
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egd[Zhhdgh� Wg^c\� cVggVi^kZh� d[� i]Z^g� ZmeZg^ZcXZh� ^cid� XaVhhgddb� Y^hXjhh^dch� ^i�

Za^b^cViZh�i]Z�edhh^W^a^in�i]Vi�lZ�XVc�[jcXi^dc�Vh�Vaa(`cdl^c\'� h^aZci�^ciZggd\Vidgh)� Ai�

^h�d[iZc�egdYjXi^kZ�^[�egd[Zhhdgh�iV`Z�i]Z� [^ghi� g^h`'� a^c`^c\�Xdc[Zhh^dcVa� cVggVi^kZh�id�

VXVYZb^X� Y^hXjhh^dc� hd� Vh� id� h]dl�]dl�ZmeZg^ZcXZ� XVc� ^aajb^cViZ�VcY� Zc]VcXZ� djg�

jcYZghiVcY^c\�d[�VXVYZb^X�bViZg^Var�$e)� -,%)

A� VhhjbZ� ldbZcth� WdY^Zh� VgZ� bjX]� idd� ^c[ajZcXZY� Wn� iZX]cdad\n� VcY�

bZY^XVa^oVi^dc�^c�djg�lZhiZgc�XjaijgZ'�VcY�i]^h�Zbe]Vh^h�^h�XVjh^c\�djg�XjaijgZ�id�adhZ�

ldbZc(XZciZgZY�W^gi]^c\�ZmeZg^ZcXZh)� 9h�ldbZc'�lZ� VgZ�^cXgZVh^c\an� ^beVXiZY�Wn�

bZY^XVa^oVi^dc�d[�djg�ZmeZg^ZcXZh)� >gdb�bn�dlc�ZmeZg^ZcXZh'�A�XVc�hZZ�Vabdhi�ZkZgn�

hiV\Z�d[�gZegdYjXi^dc�^h�lZYYZY�id�iZX]cdad\n�VcY�bZY^XVa^oVi^dc5� XdcXZei^dc�$heZgb�

WVc`h'� ^ck^igd[Zgi^a^oVi^dc'�VcY�W^gi]�Xdcigda�e^aah%6� egZcViVa�YZkZadebZci�$jaigVhdjcYh�

VcY�Vbc^dXZci^h^h%6� VcY�W^gi]^c\� $[ZiVa�bdc^idgh'� X(hZXi^dch�VcY�Ze^YjgVah%)� GtJZ^aan�

$-++/%� hiViZh� W^gi]� h]djaY� gZaViZ� id� e]nh^XVa'� Zbdi^dcVa� VcY� bZciVa� ZmeZg^ZcXZh� d[�

ldbZc'� nZi�W^gi]^c\� ^h� ^chiZVY�igZViZY�Vh� V�[dgb�d[�egdYjXi^dc'� k^Zl^c\�i]Z�W^gi]^c\�

ldbVc� Vh� V� bVX]^cZ)� qA[�V� ldbVcth� aVWdjg� YdZh� cdi� bZZi� i]Z� bZY^XVa� gViZ� d[�

scdgbVat� egd\gZhh^dc'� i]Z�YdXidg'� Vh� hjeZgk^hdg'�bVcV\Zg�dg�[dgZbVc'� bjhi�^ciZgkZcZ�

VcY� sheZZY�je� egdYjXi^dct� i]gdj\]� i]Z� ^beaZbZciVi^dc� d[� si^bZ(hVk^c\t� Zfj^ebZci�

VcY�sh]dgi(Xjit�bZi]dYhr�VcY�i]Z�bZX]Vc^hi^X�bZiVe]dgh�d[�bZY^XVa�Y^hXdjghZ�hj\\Zhi�

i]Z� VX]^ZkZbZci� d[�iZX]cdad\^XVa� ^ciZgkZci^dc� ^h� cdi� hd� bjX]� ^begdkZY� hV[Zin� Vh�

^cXgZVhZY�egdYjXi^dcr�$e)�.-%)

A�hj\\Zhi�ldbZc�cZZY�id�jhZ�f_YSU�id�Y^heaVXZ�i]Z�Ydb^cVci�^YZdad\n�d[�W^gi]�

hd�i]Vi�^i�WZXdbZh�Vc�ZbedlZg^c\�ZmeZg^ZcXZ�[dg�ldbZc)
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OZ�`cdl�hd�bjX]�VWdji�egZ\cVcXn�VcY�X]^aYW^gi]�VcY�nZi�i]Z�bZY^XVa^oVi^dc�

d[�X]^aYW^gi]�YdZh� a^iiaZ� id� VaaZk^ViZ� i]Z� [ZVgh� i]Vi�ldbZc� ]VkZ� ( � [ZVg�d[�i]Z�

eV^c'� [ZVg� d[�i]Z� edlZg� VcY� [ZVg� d[�i]Z� jc`cdlc)� HZg]Veh� i]Z� ilZcin([^ghi�

XZcijgn� l^aa� [^cY� bViZgc^in� XVgZ� ^cXdgedgVi^c\� i]Z� hdX^Va� VcY� Zbdi^dcVa�

XdcXZgch� d[�bdi]Zgh�l^i]^c� i]Z�YZ[^c^i^dc�d[�X]^aYW^gi]� Vh� V�]da^hi^X� ZkZci� ^c�

ldbZcth�a^kZh)�$KeZ^Zg'�e)� ,0+%

>gdb�bn�eZgheZXi^kZ'�lZ� XVc� ^cXdgedgViZ� hdX^Va� VcY�Zbdi^dcVa� XdcXZgch�Wn� h]Vg^c\�

VcY�a^hiZc^c\�id�hidg^Zh�VcY�f_YSUc�d[�bdi]Zgh)

En�dlc�hZa[(Y^hXadhjgZ� ^c�i]^h�i]Zh^h�Vaadlh�bZ�id� hZZ�]dl�ZVh^an� i]Z�edlZg�

gZaVi^dch�XVjhZY�Wn�Z^i]Zg*dg�i]^c`^c\�bVn�WZ�Y^hbVciaZY�Wn�i]Z�jhZ�d[�f_YSU)

A� hZZ� [gdb� i]^h� i]Zh^h'� A� ]VkZ� WZZc� XdchigjXiZY� ^c� V� hdX^Zin� Xdbb^iiZY� id�

^cY^k^YjVa� egd\gZhh� dkZg� XdcXZgc� [dg� bVg\^cVa^oZY� eZdeaZ� dg� i]Z� lZa[VgZ� d[� djg�

Xdbbjc^i^Zh�dg�djg�Zck^gdcbZci)� <^aaVWdj\]�$-+++%�hj\\Zhih�qAYZci^i^Zh�XdcY^i^dcZY�

Wn�i]Z�[dgXZh�d[�̂ cY^k^YjVa^hb�VgZ'�Wn�cZXZhh^in'�deZgVi^c\�jcYZg�V�sad\^X�d[�ZmXajh^dct�

l]ZgZ�i]Z� sdi]Zgt� ^c�iZVX]Zg�ZYjXVi^dc�WZXdbZh�l]Vi�i]Z�egZhXg^WZY� ^YZci^in� ^h� cdir�

$e)�./1%)

A�WZa^ZkZ�lZ�cZZY�id�]dcdjg�eVgVYdmZh�^c�djg�hdX^Zin)� L]^c`^c\�i]^h�lVn�bVn�

WZ� bdgZ� Xdbea^XViZY� i]Vc� i]Z� Zm^hi^c\� bZi]dY� d[�i]^c`^c\� i]Z�ldgaY� VeVgi'� Wji� Vh�

HVabZg� $,443%� hiViZh� qO]Zc�lZ� i]^c`� i]^c\h� id\Zi]Zg'� lZ� gZXaV^b� i]Z� [dgXZ� ^c� i]Z�

ldgaY'� ^c� djg� hijYZcih'� ^c� djghZakZhr� $e)� 11%)� Og^iZgh� hjX]� Vh� HVabZg� VcY� ]dd`h�

$,44/%� hj\\Zhi�lZ�cZZY�id� hide�i]^c`^c\�i]Z�ldgaY�VeVgi)� L]Zn� hj\\Zhi�lZ�ZbWgVXZ�

deedh^iZh'� VcY�gZXd\c^oZ� ^ciZggZaViZYcZhh� ^c� djg�XjaijgZ)� Ac�bn�de^c^dc'�lZ� XVc� Yd�

i]^h�Wn�X]VaaZc\^c\�i]Z�bdYZah�d[�]jbVc�YZkZadebZci�i]Vi�Zbe]Vh^oZ�i]Z�^bedgiVcXZ
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d[� ^cY^k^YjVa^hb� VcY� Vjidcdbn'� Vh� i]ZhZ� bdYZah� Ydcti� hZgkZ� hdX^Va� ^ciZgZhih�

$EXEV]dc'� ,440%)� OZ�XVc�bdkZ�WZndcY�i]ZhZ�YjVa^hi^X�eZgheZXi^kZh�id�VX`cdlaZY\Z�

bjai^ea^X^in'�VcY�[dXjh�dc�[dgXZh�i]Vi�^ciZgVXi�$:g^iobVc'�-++.'�e)� -.2%)� A�VhhjbZ�lZ�

cZZY� id� jhZ� djg� f_YSUc� Vh� ldbZc'� VcY� ^cY^k^YjVah� VcY� h]VgZ� djg� hidg^Zh� VcY�

ZmeZg^ZcXZh)� L]gdj\]�bn�dlc�aZiiZgh'� A� hZZ�]dl�bn�lVnh�d[�̀ cdl^c\�VcY�bViZgcVa�

i]^c`^c\�XVc�WZ�edh^i^kZ�\gdjcYh�[dg�i]Zdg^o^c\�VWdji�djg�XjaijgZ�VcY�ldbZcth� a^kZh�

^c�\ZcZgVa�$EXEV]dc'� ,440'�e)� ,+%)

A� VhhjbZ� jh^c\� f_YSU� XVc� ]Zae� djg� XjaijgZ� bdkZ� [gdb� k^Zl^c\� ^aacZhh� Vh� V�

egZYdb^cVcian�^cY^k^YjVa�XdcXZgc'� id�bdgZ�d[�V�hdX^Va�XdcXZgc)� A�lgdiZ�^c�bn�aZiiZgh�

VWdji�bn� [dXjh�dc�lZaa(WZ^c\)� L]^h� ^h� V�Y^gZXi� gZhjai� d[�bn� [ZVg� d[�cdi�lVci^c\� id�

]VkZ� Y^hZVhZh� ZcY�bn� a^[Z� Vi� Vc� ZVgan� V\Z)� :ji�l]Vi� A�cdl�gZVa^oZ'� ^h� i]Vi� eZg]Veh�

l]Vi� ^h�bdhi�igdjWa^c\� [dg�bnhZa[�VcY�bdhi�eZdeaZ� ^c�djg� hdX^Zin'� ^h� djg�WZa^Z[�i]Vi�

egZkZci^dc�^h�YZeZcYZci�dc�djg�dlc�^cY^k^YjVa�a^[ZhinaZ�X]d^XZh'�gVi]Zg�i]Vc�i]Z�hdX^Va'�

ZXdcdb^X'� eda^i^XVa'� VcY� Zck^gdcbZciVa� X]Vc\Zh�cZZYZY�id�VkZgi�i]ZhZ�Y^hZVhZh)� OZ�

Yd� cZZY� id� egVXi^XZ� ]ZVai]n� ZVi^c\� VcY� ZmZgX^hZ� Vh� ^cY^k^YjVah'� Wji� Vh� V� hdX^Zin�lZ�

bjhi� Vahd� X]Vc\Z)� OZ�bjhi� Yd� bdgZ� id� gZYjXZ�eZhi^X^YZ� jhZ� VcY� ZcXdjgV\Z�bdgZ�

dg\Vc^X�egdYjXZ� VcY�egdYjXih� ^c� djg�\gdXZgn� hidgZh'� lZ�bjhi� Yd� bdgZ� id� Za^b^cViZ�

igVch�[Vih�^c�djg�[ddYh�i]Vi�VgZ�`cdlc�id�XVjhZ�^aacZhh�VcY�XVcXZg'�lZ�bjhi�Yd�bdgZ�id�

^begdkZ�djg�WVY�hdX^ZiVa�]VW^ih�hjX]�Vh�VaXd]da�ZmXZhh^kZ�Xdchjbei^dc�VcY�hbd`^c\)�

HZdeaZ�cZZY�id�WZ�WZiiZg�^c[dgbZY)� HZdeaZ�cZZY�id�WZ�ZcXdjgV\ZY�id�VXi)� AaacZhhZh�VgZ�

cZ^i]Zg�Vc�^cY^k^YjVa�dg�hdX^ZiVa�egdWaZb�(�(�i]Zn�VgZ�Wdi])� A�i]^c`�djg�hdX^Zin�cZZYh�id�

hiVgi� gZXd\c^o^c\� i]ZhZ� XdccZXi^dch)� A� hj\\Zhi�lZ� cZZY� id� Yd� bdgZ� id� hjeedgi� dcZ�

Vcdi]Zg� ^c�djg�XjaijgZ� (� (�id�WZ�bdgZ� ^c�Xdbbjc^in�VcY�bdgZ�]da^hi^X� Vh�deedhZY�id
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ValVnh� ZcXdjgV\^c\� ^cY^k^YjVa^hb)� LVa`^c\�l^i]� di]Zgh'� h]Vg^c\� [ZVgh� ^h� V�lVn� d[�

WZ^c\� ]ZVai]n� idd)� Ai� ^h� Vahd� V�lVn�d[�jcYZghiVcY^c\� VcY� aZVgc^c\� VWdji� i]Z� ^aacZhh�

ZmeZg^ZcXZh�d[�di]Zgh)

DVhian'�A�hj\\Zhi�Wn�jh^c\�f_YSU'�lZ�XVc�WZiiZg�^ciZghZXi�i]Zdgn�VcY�egVXi^XZ�Wn�

gZaVi^c\�djg�dlc�ZmeZg^ZcXZh�id�i]Zdgn)� >gdb�bn�gZhZVgX]'� A�]VkZ�gZVa^oZY�i]Z�VXi�d[�

i]Zdg^o^c\�^h�cdi�VWdji�^bedh^c\�VWhigVXi�i]Zdg^Zh�jedc�kVg^djh�XdcY^i^dch'�Wji�gVi]Zg�

^i� ^h� V� [dgb� d[�Zc\V\^c\�l^i]�i]Z�ldgaY)� L]Zdgn� a^kZh� ^c� djg�egVXi^XVa� ZmeZg^ZcXZh�

$:g^iobVc'� -++.'� e)� 14%)� L]Z� ed^ci� A� ]VkZ� aZVgcZY� i]ZgZ[dgZ'� ^h� cdi� id� d[[Zg� i]Z�
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