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LgZVin�egdk^h^dch�]VkZ�d[iZc�WZZc�̂ ckd`ZY�Vh�egdiZXi^dc�V\V^chi�ZXdcdb^X�
hVcXi^dch)�HVgi�A�d[�i]^h�eVeZg�YZhXg^WZh�i]Z�Y^[[ZgZci�lVnh�^c�l]^X]�igZVin�
egdk^h^dch� Y^gZXian� dg� ^cY^gZXian� egdiZXi� V\V^chi� ZXdcdb^X� hVcXi^dch'�
LgZVin� egdk^h^dch'� ]dlZkZg'� ^c� egVXi^kZ� XVc� cZkZg� \gVci� [jaa� egdiZXi^dc�
V\V^chi� ZXdcdb^X� hVcXi^dch)� HVgi� AA� VcVanhZh� i]Z� ZmiZci� id� l]^X]� ^ciZg(
cVi^dcVa�aVl�a^b^ih�i]^h�igZVin�egdiZXi^dc)

>dg� egVXi^XVa� gZVhdch'� i]^h� eVeZg� l^aa� [dXjh� bdgZ� dc� W^aVitgVa� igZVi^Zh�
i]Vc� dc� bjai^aVitgVa� igZVi^Zh)� KiViZ� egVXi^XZ� ]Vh� egdkZc� i]Vi� W^aVitgVa�
igZVi^Zh� VgZ� ^cYZZY� kZgn� ^bedgiVci� Vh� egdiZXi^dc� V\V^chi� ZXdcdb^X� hVcX(
i^dch)� EdgZdkZg'� i]Z� l^YZ� kVg^Zin� d[� egdiZXi^dc� XdciV^cZY� ^c� W^aVitgVa�
igZVi^Zh� bVn� Vahd� WZ� [djcY� ^c� bjai^aVitgVa� igZVi^Zh)� Ejai^aVitgVa� igZVi^Zh'�
]dlZkZg'�bVn�d[[Zg�VYY^i^dcVa�egdiZXi^dc�V\V^chi�ZXdcdb^X�hVcXi^dch�l]Zc�
i]Zn� XgZViZ� ^chi^iji^dch� l]^X]� Z[[ZXi^kZan� XVc� egZkZci� hiViZh� [gdb� iV`^c\�
hVcXi^dch)� Hgd[Zhhdg� <)� ;VggZVjâh� eVeZg� ZmVb^cZh� i]Z� hetX^[^Z� bdYVa^i^Zh�
d[�egdiZXi^dc� \gVciZY� jcYZg� i]Z�bdhi� ^bedgiVci�bjai^aVitgVa� igZVi^Zh'� J&F&�
i]Z�A)E)>)'� ?)9)L)L)� VcY�G);)<)=)� igZVi^Zh)

>jgi]ZgbdgZ'� i]^h� eVeZg� dcan� Xdch^YZgh� igZVi^Zh� WZilZZc� hiViZh)� Ai� YdZh�
cdi�Y^hXjhh�i]Z�egdiZXi^dc'� ^ckZhibZci�VcY�XdcXZhh^dc�V\gZZbZcih�WZilZZc�
V� hiViZ� VcY� V� [dgZ^\c� XdbeVcn�\gVci)� 9ai]dj\]�i]ZhZ� V\gZZbZcih�bVn�WZ�
\dkZgcZY�Wn�^ciZgcVi^dcVa�aVl'� i]Zn�VgZ�cdi�igZVi^Zh�WZilZZc�hiViZh)�EdgZ(
dkZg'� i]Z^g� egdiZXi^dc� Y^[[Zgh� hjWhiVci^Vaan� [gdb� i]Z� egdiZXi^dc� igZVi^Zh�
WZilZZc�hiViZh�\gVci)
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:^aVitgVa�igZVi^Zh� XVc�ZmegZhhan�egd]^W^i�gZXdjghZ�id� ZXdcdb^X� hVcXi^dch)�
>gdb� ^ih� kZgn� WZ\^cc^c\'� i]Z� Kdk^Zi� Mc^dc� ]Vh� Xdch^hiZcian� jhZY� hjX]�
bZVhjgZh� id� egdiZXi� ^ihZa[� V\V^chi� WdnXdii� Wn� di]Zg� cVi^dch)� L]Z� :gZhi(
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>dg�ZmVbeaZ'�i]Z�MK�,41+�^bedgi�ZbWVg\d�d[�;jWV'c�hj\Vg�lVh�\ZcZgVaan�
gZ\VgYZY� Vh� V� k^daVi^dc� d[� i]Z� G9K� WVc� dc� ZXdcdb^X� bZVhjgZh�$2%)� L]Z�
M)F)� ;]VgiZg� YdZh�cdi� XdciV^c�egdk^h^dch� h^b^aVg� id�9gi^XaZh� ,3� VcY� ,4� d[�
i]Z� G9K� ;]VgiZg)� 9gi^XaZ� -� $/%� d[� i]Z� M)F)� ;]VgiZg'� l]^X]� [dgW^Yh� i]Z�
i]gZVi� dg�jhZ�d[�[dgXZ'�lVh�cdi�bZVci� id� ZmXajYZ�ZXdcdb^X�[dgXZ�$3%6� @dl(
ZkZg� i]Z� G9K� egdk^h^dc� dc� ZXdcdb^X� XdZgX^dc� ]Vh� WZZc� VYdeiZY� ^c� i]Z�
M)F)�Jthdaji^dc�dc�>g^ZcYan�JZaVi^dch�$4%�VcY�]Vh�cdl�WZXdbZ�V�\ZcZgVaan�
VXXZeiZY�M)F)� hiVcYVgY)

:)� à � ,JSQUTF� :FUMFNFOT� 7RPVJSJPOS&

=Xdcdb^X�hVcXi^dch�VgZ�d[iZc�iV`Zc�Vh�XdjciZgbZVhjgZh�l]Zc�V�XdcigVXi(�
^c\� eVgin� [V^ah� id� gZheZXi� igZVin� dWa^\Vi^dch)� McYZg� \tctgVa� ^ciZgcVi^dcVa�
aVl�hjX]�XdjciZgbZVhjgZh�VgZ�aZ\^i^bViZ�Vh�adc\�Vh�i]Zn�VgZ�egdedgi^dcViZ)�
L]Z� igZVin'� ]dlZkZg'� bVn� egdk^YZ� i]Vi� i]Z� eVgi^Zh� ]VkZ� id� hZiiaZ� Vcn�
Y^hejiZ� Wn�cZ\di^Vi^dc� dg� Wn�hjWb^hh^dc� id� _jY^X^Va� dg� VgW^igVa� hZiiaZbZci�
egdXZYjgZh)� A [ �hjX]�V� hZiiaZbZci�egdk^h^dc� ^h� WgdVY�VcY�kV\jZ� ^i�YdZh�cdi�
egZkZci� XdjciZgbZVhjgZh)� 9gi^XaZh� -� $.%� VcY� ..� d[� i]Z�M)F)� ;]VgiZg� VcY�
Vgi^XaZh� -.� VcY�-/� d[�i]Z� G9K�;]VgiZg'� l]^X]�bZgZan�jg\Z� hiViZh� id� hdakZ�
Vcn�Y^hejiZh�Ñ�Wn�cZ\di^Vi^dc'� Zcfj^gn'�btY^Vi^dc'� XdcX^a^Vi^dc'� VgW^igVi^dc�
dg� _jY^X^Va� hZiiaZbZci�Ö'� YZ[^c^iZan� VgZ� idd� kV\jZ� id� [dgW^Y� ZXdcdb^X�
XdjciZgbZVhjgZh�$,,%)

9� cZ\di^Vi^dc� XaVjhZ� ldjaY'� ]dlZkZg'� cdi� WVg� XdjciZgbZVhjgZh)� L]Z�
iV`^c\� VcY� a^[i^c\� d[� ZXdcdb^X� bZVhjgZh� ^c� [VXi� VgZ� cdgbVa� higVit\^Zh�
Yjg^c\�cZ\di^Vi^dch)� 9 �gZXZci� VgW^igVi^dc� VlVgY� hiViZY� XaZVgan� i]Vi� cZ\d(
i^Vi^dc� XaVjhZh� Yd� cdi� egZXajYZ� i]Z� iV`^c\� d[� XdjciZgbZVhjgZh)� L]Z� XVhZ�
XdcXZbZY�V�MK(>gZcX]�Y^hejiZ�XdcXZgc^c\�i]Z�W^aVitgVa�9^g�KZgk^XZ�9\gZZ(�
bZci)� L]Z� >gZcX]� Vji]dg^i^Zh� gZ[jhZY� id� Vaadl� HVc9b� eVhhZc\Zgh� id�
Y^hZbWVg`� ^c� HVg^h)� L]Z� VgW^igVidgh� ]VY� id� YtX^Yt� l]Zi]Zg� i]Z� Mc^iZY�
KiViZh� lVh� Zci^iaZY� id� hjheZcY� >gZcX]� [a^\]ih� id� i]Z� Mc^iZY� KiViZh� Vh� V�
XdjciZgbZVhjgZ)� 9gi^XaZ� P � d[� i]Z� V\gZZbZci� gZfj^gZY'� ]dlZkZg'� i]Vi� i]Z�
HVgi^Zh�ldjaY�cZ\di^ViZ� V^a� i]Z^g� Y^hejiZh� XdcXZgc^c\� i]Z� igZVin)� <^Y� i]Z
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WgdVY� hZiiaZbZci� egdk^h^dc� d [ �i]Z� G9K(;]VgiZg� WZXVjhZ� i]Z� M)K)� Y^Y�cdi� hjWb^i�i]Z� Y^hejiZ�
id� Ñ�i]Z� eZVXZ[ja� egdXZYjgZh� hZi� [dgi]� ^c� i]^h� ;]VgiZg�Ö'� hjX]� Vh� Ñ�cZ\di^Vi^dc'� \ddY� d[[^XZh'�
^ckZhi^\Vi^dc� VcY� XdcX^a^Vi^dc'� _jY^X^Va� hZiiaZbZci'� VgW^igVi^dcÖ� $Vgi)� -/%� $Vi�egZhZci� Vgi)� -.%)�
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$,,%� KZZ� EVmWcdoj`'� ;djciZgbZVVjgZh� VcY� KZa[&<Z[ZcXZ� Vh� ;^gXjbhiVcXZh� HgZXajY^c\�
Ogdc\[jacZhh� ^c� i]Z� AciZgcVi^dcVa� DVl� ;dbb^hh^dc#h� <gV[i� Vgi^XaZh� dc� KiViZ� JZhedch^W^a^in'�
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cZ\di^Vi^dc� XaVjhZ� egZXajYZ� XdjciZgbZVhjgZh�8� L]Z� VgW^igVidgh'� =]ga^X]'�
JZjiZg'� VcY�J^e]V\Zc'�YZX^YZY� 5

�̀>JG� .TDKVTCN� >TKDWPCN� FQGU� PQV� DGNKGXG� VJCV� KV� KU� RQUUKDNG"� KP� VJG�
RTGUGPV� UVCVG� QH� KPVGTPCVKQPCN� TGNCVKQPU"� VQ� NC[� ENQYP� C� TWNG� RTQJKDKVKPI�
VJG� WUG� QH� EQWPVGTOGCUWTGU� FWTKPI� PGIQVKCVKQPU"� GURGEKCNN[� YJGTG� UWEJ�
EQWPVGTOGCUWTGU� CTG� CEEQORCPKGF� D[� CP� QHHGT� HQT� C� RTQEGFWTG� CHHQTFKPI�
VJG� RQUUKDKNKV[� QH� CEEGNGTCVKPI� VJG� UQNWVKQP� QH� VJG� FKURWVG�a� %&!$

L]Z� [VXi� i]Vi� ild� d[� i]Z� i]gZZ� VgW^igVidgh'� J&F&� JZjiZg� VcY� J^e]V\Zc'�
VgZ�bZbWZgh�d[�i]Z�AciZgcVi^dcVa�DVl�;dbb^hh^dc�\^kZh�VYY^i^dcVa�lZ^\]i�
id�i]^h�hiViZbZci)

L]Z�^beVXi�d[�_jY^X^Va�dg�VgW^igVa�hZiiaZbZci�XaVjhZh�dc�i]Z�g^\]i�id�iV`Z�
XdjciZgbZVhjgZh�YZeZcYh�dc�i]Z�^cY^k^YjVa�X^gXjbhiVcXZh)�L]Z�VgW^igVidgh�
^c� i]Z�LBK(>gZcX]� Y^hejiZ�lZgZ� XVji^djh)� Ac� i]Z^g� k^Zl'� hZiiaZbZci� egdk^(
h^dch�QFR�SF�Yd�cdi�egZXajYZ�XdjciZgbZVhjgZh� 5

�̀8CP[� LWTKUVU�JCXG�HGNV�VJCV�YJKNG� CTDKVTCN�QT� LWFKEKCN�RTQEGGFKPIU�YGTG�
KP� RTQITGUU"� TGEQWTUG� VQ� EQWPVGTOGCUWTGU� $$$� YCU� RTQJKDKVGF$� =WEJ� CP�
CUUGTVKQP� FGUGTXGU� U[ORCVJ[� DWV� TGSWKTGU� HWTVJGT� ^NCDQTCVKQP�a� %'!$

L]Z� VgW^igVidgh� YZZbZY�^i� cZXZhhVgn� id� Y^hi^c\j^h]�i]Z� eZg^dY� ^c�l]^X]�
V� XVhZ� ^h� cdi� nZi� WZ[dgZ� V� ig^WjcVa� [gdb� i]Z� eZg^dY� ^c� l]^X]� i]Z� XVhZ� ^h�
Ñ�SUC� KUEJDF�Ö)� O]Zc� V� XVhZ� ^h� cdi� nZi� Wgdj\]i� WZ[dgZ� V� ig^WjcVa'� i]Z�
h^ijVi^dc�^h�VcVad\jdjh�id�cZ\di^Vi^dch� 5

�̀=Q� NQPI�CU� C� FKURWVG�JCU�PQV�DGGP�DTQWIJV�DGHQTG�VJG�>TKDWPCN� $$$� VJG�
RGTKQF� QH�PGIQVKCVKQP� KU� PQV� QXGT� CPF� VJG� TWNGU�OGPVKQPGF� CDQXG� TGOCKP�
CRRNKECDNG$� >JKU�OC[� DG� C�TGITGVVCDNG�UQNWVKQP"� CU� VJG�;CTVKGU�KP�RTKPEKRNG�
FKF� CITGG� VQ� TGUQTV� VQ� CTDKVTCVKQP� QT� LWFKEKCN� UGVVNGOGPV� DWV� KV� OWUV� DG�
EQPEGFGF� VJCV� WPFGT� RTGUGPV� FC[� KPVGTPCVKQPCN� NCY� =VCVGU� JCXG� PQV�
TGPQWPEGF� VJKU� TKIJV� VQ� VCMG� EQWPVGTOGCUWTGU� KP� UWEJ� UKVWCVKQPU$� 5P� HCEV"�
JQYGXGT"�VJKU�UQNWVKQP�OC[�DG�RTGHGTCDNG�CU�KV�HCEKNKV]VGU�=VCVGUc�CEEGRVCPEG�
QH�CTDKVTCVKQP� QT� LWFKEKCN� UGVVNGOGPV�RTQEGFWTGU�a� %(!$

O]Zc�i]Z�Y^hejiZ�^h�VXijVaan�Wgdj\]i�WZ[dgZ�V�ig^WjcVa'�]dlZkZg'� ^c� i]Z�
VgW^igVidghâ� ZnZh�hiViZh�XVccdi�^c^i^ViZ�dg�bV^ciV^c� XdjciZgbZVhjgZh�l]Zc(�
ZkZg� i]Z� ig^WjcVa�]Vh�Ñ�i]Z�cZXZhhVgn�bZVch�Ö� id� ZcY� i]Z�WgZVX]�d[�igZVin)�
;djciZgbZVhjgZh� WZXdbZ� ^cYZZY� hjeZg[Djdjh� l]ZcZkZg� i]Z� ig^WjcVa� XVc�
egdiZXi� i]Z� d[[ZcYZY� eVgin� !F&H&� Wn� ^ciZg^b� dgYZgh%� Vh� lZaa� Vh� i]Z� aViiZgâh�
XdjciZgbZVhjgZ�XVc�$,0%)�L]Z�VgW^igVidgh�[jgi]Zg�VYb^iiZY�i]Vi�i]Z�cZXZhh^in�
d[�XdjciZgbZVhjgZh�h^b^aVgan�Y^hVeeZVgh�l]Zc�i]Z�Y^hejiZ�]Vh�id�WZ�hZiiaZY�
^c� Vc� ^chi^iji^dcVa� [gVbZldg`� Ñ�Zchjg^c\� hdbZ� YZ\gZZ� d[� Zc[dgXZbZci� d[�
dWa^\Vi^dch�Ö�$,1%)� L]Z^g� k^Zl�lVh� Xdc[^gbZY� Wn� i]Z� =;� ;djgi� d[�Bjhi^XZ)�
L]^h� Xdjgi� gZXZcian�]ZaY� i]Vi� =;�EZbWZg� KiViZh� XdjaY� cdi� iV`Z� XdjciZg(

$,-%� ;VhZ� ;dcXZgc^c\� i]Z� 9^g� KZgk^XZ� 9\gZZbZci� d [�EVgd]� -2'� ,4/1'� 9lVgY� <ZXZbWZg� 4'�
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bZVhjgZh�V\V^chi�di]Zg�EZbWZg�KiViZh�l]^X]�k^daViZY�;dbbjc^in�aVl�Wji�
i]Vi� i]Zn� XdjaY� dcan� ^chiVaa� i]Z� egdeZg� VYb^c^higVi^kZ� VcY� _jY^X^Va� egd(�
XZZY^c\h�egdk^YZY�Wn�i]Z�=;�$,2%)

Ai� XdjaY� ZkZc� WZ� Vg\jZY� i]Vi� XdjciZgbZVhjgZh� VgZ� ZmXajYZY� l]ZcZkZg�
V� Y^hejiZ� ^h� VXijVaan� Wgdj\]i� WZ[dgZ� Vc� VgW^igVidg� dg� _jY\Z'� gZ\VgYaZhh� d[�
l]Zi]Zg� Z[[ZXi^kZ� egdiZXi^dc� XVc� WZ� \gVciZY)� AcYZZY'� \ddY� [V^i]� ldjaY�
egZkZci� V� eVgin'� ^ckdakZY� ^c� VgW^igVi^dc� egdXZYjgZh'� [gdb� ZhXVaVi^c\� i]Z�
Y^hejiZ�Wn�iV`^c\� XdjciZgbZVhjgZh�$,3%)

;)� à � /VURBOTFFE� :BMFS&

LgZVi^Zh� hdbZi^bZh� dWa^\Z�V�hiViZ� id� hjeean�heZX^[^X� fjVci^i^Zh�d[�\ddYh)�
>dg� ^chiVcXZ'� bjai^aVitgVa� l]ZVi� V\gZZbZcih� ]VkZ� gZfj^gZY� hiViZh� id� hZaa�
dg� ejgX]VhZ� heZX^[^X� fjVci^i^Zh� d[�l]ZVi�$,4%)� 9i� egZhZci'� i]Z� Ddbt� ;dc(
kZci^dc� dWa^\Zh� i]Z� =;� Xdjcig^Zh� id� ejgX]VhZ'� VcY� i]^giZZc� 9[g^XVc� VcY�
;Vg^WWZVc�KiViZh�id�hjeean�heZX^[^X�fjVci^i^Zh�d[�XVcZ�hj\Vg�$-+%)�EdgZdkZg'�
bVcn�W^aVitgVa�V\gZZbZcih�dWa^\Z�hiViZh�id�hjeean�dg�ejgX]VhZ�gVl�bViZg^Vah'�
d^a'�\gV^c�VcY�di]Zg�XdbbdY^i^Zh)� >jgi]ZgbdgZ'� hiViZh�[gZfjZcian� XdcXajYZ�
)igZVin�\jVgVciZZh�i]Vi�i]Z^g�eg^kViZ�[^gbh�l^aa�eZg[dgb�i]Z^g�XdcigVXi�l^i]�
V�[dgZ^\c�hiViZ)

L]ZhZ� igZVi^Zh� \ZcZgVaan� Yd� cdi� XdbZ� ^cid� ejWa^X� ZnZ)� L]Zn� VgZ� d[iZc�
XdcXajYZY�Wn�Vc�ZmX]Vc\Z�d[�aZiiZgh�VcY�VgZ�cdi�Y^hXjhhZY�̂ c�HVga^VbZci�$-,%)�
FZkZgi]ZaZhh�i]Zn�XVc�\gVci�Z[[^X^Zci�egdiZXi^dc�V\V^chi�ZXdcdb^X�hVcXi^dch)�
>dg� ZmVbeaZ'� i]Z� YZa^kZgn� d[� 3� b^aa^dc� idch� d[�\gV^c� VcY� Xdgc'� [dgbVaan�
\jVgVciZZY� jcYZg� i]Z�MK(MKKJ� ?gV^ch� 9\gZZbZci'� lVh� cdi� V[[ZXiZY� Wn�
i]Z�,43+�MK�\gV^c�ZbWVg\d�V\V^chi�i]Z�Kdk^Zi�Mc^dc�$--%)�K^b^aVgan'�9jhigV(�
a^V'�l]^X]�[daadlZY�i]Z�MK�^c�i]Z�,43+�\gV^c�ZbWVg\d'�Y^Y�cdi�hide�hjeea^Zh�
id� i]Z� Kdk^Zi�Mc^dc'� \jVgVciZZY� Wn�igZVin�$-.%)� >dg� i]Z� hVbZ�gZVhdch� i]Z

$,2%� ;djgi� d [ �Bjhi^XZ� $;dbb)� k )� >gVcXZ%� XVhZ� -.-*23'� -&/4 &$� ,424'� ee)� -2-4'� -2.4)
$,3%� O Zcá aZW'� =^MLFRRFDIT'� kda)� ,'� :Zga^c'� ,41/'� Vi�e)� 1,46� KZZ� Vahd� HVWihd] '� JZegZhhVa^Z�

^c� K igiiee (KX] adX]VjZg'� >PRTFRCUDI� EFS� =^MLFRRFDITS$� :Zga^c'� ,41+'� YZZa� AAA '� Vi� e)� ,+/)
$,4%� L]^h� dWa^\Vi^dc'� Zm^hi^c\� jcYZg� i]Z� ,4/4'� ,40.� VcY� ,401� V\gZZbZci�WZXVbZ� aZhh� hig^Xi�

jcYZg� i]Z� ,404� V\gZZbZci'� l]^X]� dcan� dWa^\ZY� Zmedgi^c\� Xdjcig^Zh� id� hZaa�l]Zc� V�bVm^bjb�
eg^XZ� lVh� gZVX]ZY'� VcY� ^bedgi^c\� Xdjcig^Zh� id� ejgX]VhZ� [gdb� Zmedgi^c\� Xdjcig^Zh� eVgi� d [�
i]Z^g� nZVgan� Xdchjbei^dc)� 9 i� i]Z� ZcY� d [�i]Z� ,41+âh� Vcn� dWa^\Vi^dc� id� hjeean� dg� id� ejgX]VhZ�
.dbeaZiZan�]VY� Y^hVeeZVgZY� [gdb� i]Z�l]ZVi� V\gZZbZcih)� KZZ�=^hZbVcc'�3 PRHBOJSBTJPO�JOTFR%
OBTJPOBMF� EU� +PNNFRDF� EFS�7RPEUJTS� EF� *BSF'� HVg^h'� ,43-'� Vi� ee)� ,30(-+0)

$-+%� KZZ� HgdidXda�cg)� 2� id � i]Z� Ddbt� A A � ;dckZci^dc'� 6 & 2 ,43+�D � ./2)
$-,%� KZZ� F&H&� >gZcX](Kdk^Zi� ZmX]Vc\Z� d [�aZiiZgh� d [ �GXidWZg� ,0'� ,43-� dc� i]Z� hVaZ� d [ �>gZcX]�

V\g^XjaijgVa� egdYjXih'� l]^X]� WZXVbZ� ejWa^X� i]gdj\]� i]Z� HVga^VbZciVgn� fjZhi^dc� d [ � :g^Vc�
@dgY'� 6&2&$� ,43.� ;� ,++� Vi� e)� -1)

$--%� LgZVin� GXidWZg� -+'� ,420'� <&:&;&$� -42,'� L)A)9 )K)'� cg)� 3-+1)� Ac � [VXi� i]Z� 9\gZZbZci�
egdk^YZY� [dg� i]Z� YZa^kZgn� d [� 1�b^aa^dc� idc � VcY'� ^ [ �i]Z�M)K)K)J)� hd� gZfjZhiZY'� d [ �Vc�VYY^i^dcVa�
-� b^aa^dc� idc6� KZZ� E dnZW'� VcY�E VWWn'� =medgi� ;dcigdah� Vh� AchigjbZcih� d [�>dgZ^\c� Hda^Xn� 5�
L]Z� @^hidgn'� Dt\Va� AhhjZh� VcY� Hda^Xn� DZhhdch� d [� i]gZZ� gtXZci� XVhZh'� ,0� 3BW� BOE� 7PMJDY� JO �
1OTFROBTJPOBM� *USJOFSS'� ,43.'� ,(,2,'� Vi� ee)� .,(.-6� HZiZghb Vcc '� AciZgcVi^dcVaZ� O^gihX]V[ih(�
hVc`i^dcZc� Vah� HgdWaZb� YZh� Nza`ZggZX]ih� jcY� YZh� =jgdeVgZX]i'� 3+� @&� =HM&� 9 &� >JSS&� $,43,%'�
ee)� ,(-3�Vi�e)� ,0)

$-.%� E dnZW� VcY�EVWWn'� BRT&� DJT&$� Vi� e)� //6� 4UR&� 7BRMJBNFOT� ,PD&� $F}� ,(3.*3-%'� --� $,43-%'�
Vi�e)� -/)
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?ZgbVc�>tYtgVa�JZejWa^X�gZ[jhZY�id� Xdbean�l^i]�Vc�9bZg^XVc�gZfjZhi�[dg�
WdnXdii�d[�i]Z�MKKJ�VcY�egd]^W^iZY�^ih�ZciZgeg^hZh�[gdb�hjheZcY^c\�Zmedgih�
\jVgVciZZY� jcYZg� i]Z� ?ZgbVc(Kdk^Zi� LgZVin� d[�;dbbZgXZ�$-/%)

@dlZkZg'� dcZ� h]djaY� cdi� ZVh^an� XdcXajYZ� i]Vi� hjeea^Zh� VgZ� \jVgVciZZY�
Wn� igZVin� VcY� XVccdi� WZ� V[[ZXiZY� Wn� WdnXdii)� >^ghi'� dcan� igVchVXi^dch� id�
l]^X]� hiViZh� ]VkZ� Xdbb^iZY� i]ZbhZakZh� XaZVgan� VcY�l^i]dji� gthZgkVi^dch�
VgZ� h]^ZaYZY� [gdb� ZXdcdb^X� bZVhjgZh)� KVaZh� ^c� ZmXZhh� d [�i]Z� \jVgVciZZY�
fjdiV�VgZ�cdi�egdiZXiZY)�>dg�^chiVcXZ'�^c�,41.�i]Z�?ZgbVc�>tYtgVa�JZejWa^X�
gZ[jhZY�id�hjeean�i]Z�Kdk^Zi�Mc^dc�ijWZh�[dg�V�e^eZa^cZ�WZXVjhZ�i]Z�fjVci^(
i^Zh'� \jVgVciZZY�jcYZg� V�?ZgbVc(Kdk^Zi�V\gZZbZci'�lZgZ�VagZVYn� hjeea^ZY�
VcY� cd� dWa^\Vi^dc� Zm^hiZY� l^i]� gZ\VgY� id� VYY^i^dcVa� fjVci^i^Zh�$-0%)� Ac�
,43+'� i]Z� Mc^iZY� KiViZh� h^b^aVgan� gZ[jhZY� V^a� \gV^c� hjeean� cdi� XdkZgZY�
Wn�i]Z�?gV^ch�9\gZZbZci�$-1%)�EdgZdkZg'�igZVi^Zh�l]^X]�dcan�kV\jZan�dWa^\Z�
id� hjeean�Wji� Yd�cdi� \jVgVciZZ�heZX^[^X� igVchVXi^dch� Yd�cdi� WVg�WdnXdiih)�
L]Z� Mc^iZY� KiViZh� ^c� ,422(,423� gZ[jhZY� id� hjeean� cjXaZVg� [^hh^dcVWaZ�
bViZg^Va�id�WZ�jhZY�[dg� X^k^a�ejgedhZh)� Ai�]Vh�WZZc�Vg\jZY�i]Vi�i]^h�gZ[jhV^�
k^daViZY�9gi^XaZ�AN�d[�i]Z�Fdc(Hgda^[ZgVi^dc�LgZVin�l]^X]�dWa^\ZY�V^a�hiViZh�
Ñ�id� XddeZgViZ� )))� id�i]Z�[jgi]Zg�YZkZadebZci�d[�i]Z� Veea^XVi^dch�d [�cjXaZVg�
ZcZg\n�[dg�eZVXZ[ja�ejgedhZh�Ö�$-2%)�@dlZkZg�hjX]�V�kV\jZ�eg^cX^eaZ�XVccdi�
WZ�ijgcZY�^cid�Vc�VWhdajiZ�Yjin�id�hjeean)�K^b^aVgan'�XdbbdY^in�V\gZZbZcih�
gZXZcian�cZ\di^ViZY�^c�M)F);)L)9)<)� XdciV^c�jcYZg�i]Z�]ZVY^c\�Ñ�9hhjgVcXZ�
d[�hjeea^Zh� VcY� VXXZhh� id�bVg`Zih�Ö� V� egdk^h^dc� i]Vi� 5

�̀2ZRQTVKPI�OGODGTU�UJCNN�GPFGCXQWT�YKVJKP�VJG�NKOKVU�QH�VJG�EQPUVTCKPVU�
QH� VJGKT� FGXGNQROGPV"� VQ� RWTUWG� UCNGU� CPF� GZRQTV� RQNKEKGU� $$$� YJKEJ� YKNN�
PQV�CTVKHNGKCNN[�TGUVTKEV� QHHGT� HQT� UCNG� $$$� CPF�YJKEJ�YKNN�KPUWTG� VQ� GZRQTVGTC�
VJG� TGIWNCT� CEEGUU� VQ� VJGKT� OCTMGVU� $ $ $a�  &+!$

9ahd�i]^h�egdk^h^dc'�^ciZcYZY�id�egZkZci�eg^XZ�bVc^ejaVi^dc'�^h�idd�kV\jZ�
id� \jVgVciZZ� hjeean� V\V^chi� ZXdcdb^X� hVcXi^dch)

<)� à � 7RPTFDTFE� +PNNFRDF� BOE� 7RPQFRTY&

LgZVi^Zh� dc�>g^ZcYh]^e'� FVk^\Vi^dc�VcY�;dbbZgXZ� $>)F);)%� XVc�egdiZXi�
V\V^chi� ZXdcdb^X� hVcXi^dch)

KdbZ� egdk^h^dch� ^c� >)F);)(igZVi^Zh� \gVci� Y^gZXi� egdiZXi^dc)� EVcn� à�
bV^can�,4i]�;Zcijgn�à �>)F);)(igZVi^Zh�[dgW^Y�i]Z�XdcigVXi^c\�eVgi^Zh�[gdb�
]^cYZg^c\� XdbbZgXZ� WZilZZc�Wdi]�hiViZh�Wn�Vcn�^bedgi'� Zmedgi�dg�igVch^i�
^ciZgY^Xi^dc)� KjX]� V� egdk^h^dc� VeeVgZcian� ZmXajYZh� igVYZ� WdnXdiih�$-4%)

$-/%� KZZ� ?ZgbVc(Kdk^Zi� LgZVin� d [� ;dbbZgXZ� EVn� 1'� ,423'� Vgi)� 0'� ,FUTSDIFR� *UOEFSTBH�
,RUDLSBDIF$� 3*-,/.� d [�KZeiZbWZg� -2'� ,4236� HZiZghb Vcc '� BRT&� DJT&$� e )� ,0)

$-0%� KZZ�FdiZ�[gdb�i]Z�?ZgbVc�>tYtgVa�JZejWa^d�id�i]Z�LB)K)K)J)� d [ �9eg^a� ,,'� ,41.'�)RDIJV�
EFR� 8FHFOWBRT$� ,41.'� ,+0,4)� KZZ� ]dlZkZg� i]Z� Xg^i^X^hb� d [ � D A F < = E = Q = : '� G );) ' � e ) � 0,-)

$-1%� KZZ� O VmXoV`'� ÑDt\Va� VheZXih� d [� i]Z� LB)K)K)J)� \gV^c� ZbWVg\d'� ,FOVFR� 2 &123&$� ,43,'�
ee)� -24(-42� Vi� -3-(-3/)� 9ahd� Bd]chdc � VcY� Ii_jyi^c'� ÑM )K )� gZa^VW^a^in� [dg� \gV^cYZa^kZg^ZV� 5�
i]Z� igZVin� dei^dcÖ'� 22>&;&3&'� ,43.'� ee)� .42(/+1)

$-2%� ;dbbZci� N ^io]jb� ^c� C Zl Zc ^\ � VcY� @ZZc^'� 6 & + & $ � e)� 02)
$-3%� KZZ� Z)\)� AciZgcVi^dcVa� ;dXdV� 9\gZZbZci� ,43+'� Vgi)� /1'� 6&2&$� ,43,'� D � .,.'� -� Vi� ,3)
$-4%� H = L = M K E 9 F F '� BRT&� DJT&$� e)� ,/)



EdgZ� gZXZci� >)F);)� à � VcY� ^ckZhibZci� à � igZVi^Zh� ZmXajYZ� Zmegdeg^Vi^dc�
ZmXZei� [dg� ejWa^X� ejgedhZ� VcY� \ZcZgVaan� l^i]� hdbZi]^c\� iVciVbdjci� id�
VYZfjViZ'� egdbei� VcY� Z[[ZXi^kZ� XdbeZchVi^dc)� KjX]� egdk^h^dch� [dgW^Y�
jcXdbeZchViZY� Zmegdeg^Vi^dch� Vh� ZXdcdb^X� hVcXi^dc)

9i� egZhZci'� 9bZg^XVc� X^i^oZch� VcY� [^gbh'� l]dhZ� egdeZgin�lVh� iV`Zc� Wn�
AgVc� ^c� i]Z� V[iZgbVi]� d[� i]Z� 9bZg^XVc� ]dhiV\Z(Xg^h^h'� hdbZi^bZh� ^ckd`Z�
9gi)� AN�d[�i]Z�LgZVin�d[�9b^in�$,400%�WZilZZc�AgVc�VcY�i]Z�Mc^iZY�KiViZh)�
L]Z^g� Vg\jbZci� ^h� i]Vi� i]Z� Zmegdeg^Vi^dc�k^dariZh� i]Z�igZVin�l]^X]� hiViZh�
i]Vi� Zmegdeg^Vi^dch� VgZ� dcan� edhh^WaZ� ^[� [dg� V� ejWa^X� ejgedhZ� VcY� l^i]�
VYZfjViZ'� egdbei� VcY� Z[[ZXi^kZ� XdbeZchVi^dc)� >dg� XaV^bh� XdcXZgc^c\�
ZmX]Vc\Z�gZhig^Xi^dch'� i]Zn�Vg\jZ�i]Vi�AgVc�XVccdi�_jhi^[n�i]ZhZ�gZhig^Xi^dch�
jcYZg� 9gi)� NAA� d[�i]Z� igZVin�$.+%)� 9c� 9bZg^XVc� Xdjgi� ]VY� VagZVYn� gjaZY�
i]Vi� i]Z� LgZVin� d[�9b^in� [dgWVYZ� AgVc� id� Zmegdeg^ViZ�$.,%)�EdgZdkZg� i]Z�
M)K)� <ZeVgibZci� d[�KiViZ� Xdc[^gbZY� i]Vi� 5

`$ $ $ � VJG�T^RWFKCVKQP�QH�PWOGTQWU�EQPVTCEVU�YKVJ�.OGTKECP�HKTOU�YKVJQWV�
N^ICN� LWUVKHKECVKQP"� OCUUKXG� GZRTQRTKCVKQP� QH� .OGTKECP� RTQRGTV[� KP� 5TCP�
YKVJQWV� EQORGPUCVKQP"� VJG� KORQUKVKQP� QH�EWTTGPE[� TGUVTKEVKQPU� VQ� RTGXGPV�
TGRCVTKCVKQP� QH�.OGTKECP� QCTPKPIU"� CPF� VJG� CKOQWPEGF� KPVGPVKQP�  HKPCNN[�
KORNGOGPVGF!� QH�EGCUKPI�CKN�QKN�GZRQTVU�VQ� VJG�?PKVGF�=VCVGU� $$$� TGRGCVGFN[�
CPF� HNCITCPVN[�XKQNCVGF�PWOGTQWU�RTQXKUKQPU�QH�VJG�>TGCV[�QH�.OKV[�a� '&!$

L]Z�AgVc^Vc�VcY�i]^gY�Xdjcign�VgW^igVidgh�d[�i]Z�E^mZY�;aV^bh�Lg^WjcVa�
^c� L]Z� @V\jZ� VeeVgZcian� ^\cdgZ� i]Z� ^beVXi� d[� i]Z� LgZVin� d [�9b^in� dc�
AgVc^Vc�Zmegdeg^Vi^dch�VcY�ZmX]Vc\Z�gZhig^Xi^dch)�L]Z�9bZg^XVc�VgW^igVidg�
Edh`� ]dlZkZg� ]Vh� ]ZaY� hZkZgVa� i^bZh� i]Vi� i]Z� AgVc^Vc� Zmegdeg^Vi^dch� dg�
ZmX]Vc\Z� gZhig^Xi^dch� ^cYZZY�k^daViZY� i]Z� LgZVin� d[�9b^in� VcY� i]Vi� AgVc�
XdchZfjZcian� lVh� cdi� Zci^iaZY� id� iV`Z� i]ZhZ� ZXdcdb^X� bZVhjgZh�$..%)

Ñ�Edhi([VkdjgZY(cVi^dc�Ö�VcY�Ñ�cdc(Y^hXg^b^cVi^dc�Ö� XaVjhZh�\gVci�^cY^gZXi

/+� @ 9FK� N 9 F � @ GMLL=

$.+%� KZZ�Z)\)�VlVgY� ,4(43(-� $@VgoV�=c\^cZZg^c\�;d)�k)� AgVc%'�1RBO%< &:&�+MBJNS�;RJCUOBM�9F%
QPRTS$�kda)� ,'�e )�/44�Vi�e)� 0+,� 6�9lVgY� ,+(/.(>L� $G^a�[^ZaY�d [�LZmVh�k )�AgVc%'� ;dcXjgg^c\�de^c^dc�
Edh`'�1RBO%<&:&�+MBJNS�;RJCUOBM�9FQPRTS$�kda)�,'�ee)�./2�Vi�.10�6�9lVgY�-0(2,(,� $?g^bb�k)�AgVc%'�
Y^hhZci^c\� de^c^dc�@daiobVcc'� 1RBO%<&:&� +MBJNS� ;RJCUOBM�9FQPRTS'� kda)� -'� Vi�e )� 3/)� KZZ�Vahd� 5�
EtbdgVcYjb�>ZWgjVgn� ,0'� ,43/� dc� i]Z� 9eea^XVi^dc� d [�AciZgcVi^dcVa�DVl� id� AgVc^Vc�>dgZ^\c�
=mX]Vc\Z� Jt\jaVi^dch'� <&:&� /POHRFSSJPOBM� 9FDPRE'� kda)� ,.+'� c}� ,4'� ee)� ,124(,133'� P P AAA '�
1 &3 &4 )'� ,43/'� e)� ,,3-)

$.,%� 9bZg^XVc�AciZgc)� ?gdje�k)� AhaVb^X� JZejWa^X� d [�AgVc'� /3.�>)� Kjee)� 0--� $,&,&/&$� ,43+%�
gZbVcYZY� dc� di]Zg� \gdjcYh� 102� >)� -Y� /.+� <);)� ;^g� ,43,)

$.-%� EZbdgVcYjb� d [� i]Z� <ZeVgibZci� d [� KiViZ� Dt\Va� 9Yk^hZg� dc� i]Z� Veea^XVi^dc� d [� i]Z�
igZVin� d [ � Vb^in� id� Zmegdeg^Vi^dch� ^c� AgVc'� GXidWZg� ,.'� ,43.'� P P AA '� 1 &3 &4 )'� ,43.'� e)� ,/+1�
Vi� e)� ,/+2)

$..%� KZZ� XdcXjgg^c\� de^c^dc�Edh`� ^c� VlVgY� 4.(-(.� !)NFRJDBO� 1OTFROBTJPOBM� 8RPUQ� SZmegd(
eg^Vi^dcT%� $jcejWa^h]ZY%� VcY� ^c� VlVgY� 0+(/+(.� $HdbZgdn�k )� AgVc%'� 1RBO%< &: )� +MBJNS� ;RJCUOBM�
9FQPRTS'� kda)� ,'� e)� .31� Vi� e)� .33� $\dkZgcbZci� iZgb^cVi^dc� d [� XdcigVXih%� 6� Y^hhZci^c\� de^c^dc�
Edh`�^c� VlVgY� ,--(.3(.� $KX]Zg^c\�;d)�k )� AgVc�(�ZmX]Vc\Z�gZhig^Xi^dch�(�jcejWa^h]ZY%�XdcXjgg^c\�
de^c^dc� 9aYg^X]� ^c� VlVgY� /2(,01(-� $A)L )L)� AcYjhig^Zh� k)� AgVc'� 1RBO%<&:&� +MBJNS� ;RJCUOBM�
9FQPRTS'� kda)� -'� Vi� e)� ./4%� l]d� YdZh� cdi� VYYgZhh� i]Z� ^hhjZ� ^c� i]Z� X^gXjbhiVcXZh� d [�i]Vi� XVhZ)�
KZZ�Vahd�VlVgY�/1(02(-�$C^bWZgan(;aVg`�;d)�k)�:Vc`�EVg`Vo%� $jcejWa^h]ZY�e)� ,-%�l]^X]�YZd^YZY�
i]Vi� ZmX]Vc\Z� ;dcigdah� lZgZ� ^ggZaZkVci� Vh� V� gZhj^i� d [� i]Z� <tXaVgVi^dch� d [� KZXjg^in� 9XXdjci�
^c� M)K)� !)
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egdiZXi^dc)� O]Zc�V� igZVin�\^kZh�V�hiViZ�i]Z�igZVibZci�d[�V�bdhi([VkdjgZY(�
cVi^dc'� cd� ZXdcdb^X�hVcXi^dch� h]djaY�WZ� iV`Zc� V\V^chi�i]^h� hiViZ�jcaZhh�^i�
^h� iV`Zc� V\V^chi� V^a� di]Zg� hiViZh)� K^b^aVgan'� V� cdc(Y^hXg^b^cVi^dc� XaVjhZ�
egZXajYZh�hZaZXi^kZ�ZXdcdb^X�hVcXi^dch)� Ai�[dgW^Yh�^bedgi�dg�Zmedgi�gZhig^X(
i^dch�idlVgYh�i]Z�di]Zg�XdcigVXi^c\�eVgin)�l]^X]�VgZ�cdi�Vi�i]Z�hVbZ�i^bZ�
Veea^ZY� id� V^a� di]Zg� hiViZh)� >dg� ^chiVcXZ'� i]Z� :ZcZajm(Kdk^Zi� LgZVin� d[�
;dbbZgXZ� d[� Bjan� ,/'� ,42,� [dgW^Yh� ^bedgi� dg� Zmedgi� gZhig^Xi^dch� id� dg�
[gdb� i]Z� di]Zg� XdcigVXi^c\� hiViZ� Ñ�l]^X]� VgZ�cdi� Veea^ZY� ^c� Vc� VcVad\djh�
lVn� id� V^a� di]Zg� hiViZh�Ö�$./%)� L]^h� egdk^h^dc� egZkZcih� V� WdnXdii� VXi^dc�
V\V^chi� i]Z� Kdk^Zi� Mc^dc)� @dlZkZg'� ^i� ]Vh� WZZc� Vg\jZY� i]Vi� hjX]� XaVjhZ�
ldjaY� cdi� egZkZci� V� WdnXdii� d[� BJM� Xdjcig^Zh'� l]^X]� [dg� ^chiVcXZ� ]VkZ�
^ckVYZY� [dgZ^\c� iZgg^idgn�$.0%)� Ac� i]Vi� ZkZci� i]Z� WdnXdii� VaaZ\ZYan� Vjid(�
bVi^XVaan� Veea^Zh� id� V^a� hiViZh� l^i]dji� Y^hXg^b^cVi^dc� l]d� [Vaa� jcYZg� V�
\^kZc�Xg^iZg^dc)�L]^h�^ciZgegtiVi^dc�Ytc^th'�]dlZkZg'�i]Z�ZhhZcXZ�d[�V�\tctgVa�
cdc(Y^hXg^b^cVi^dc� XaVjhZ� Wn� Y^hXg^b^cVi^c\� dc� i]Z� WVh^h� d[� VYY^i^dcVa�
Xg^iZg^V)

Edhi([VkdjgZY(cVi^dc� VcY�cdc(Y^hXg^b^cVi^dc� XaVjhZh�]VkZ� VagZVYn�WZZc�
^ckd`ZY� V\V^chi� i]Z� ?ZgbVc� ,41-�e^eZa^cZ�WdnXdii� VcY� i]Z� ,42.� 9gVW� d^a�
WdnXdii�$.1%)� L]Z� egdiZXi^dc� i]Zn� bVn� \gVci� YZeZcYh� ]dlZkZg� dc� i]Z�
iZgbh� d[� i]Z� egdk^h^dc)�9� bdhi([VkdjgZY(cVi^dc�igZVibZci� Ñ�^c� gZheZXi�d[�
^bedgi'� Zmedgi� VcY� di]Zg� Yji^Zh� VcY� X]Vg\Zh� V[[ZXi^c\� XdbbZgXZ�Ö� YdZh�
cdi� XdkZg� bdhi([VkdjgZY(cVi^dc� igZVibZci� Vh� id� fjVci^iVi^kZ�gZhig^Xi^dch�
dc� Zmedgi� dg� ^bedgi�$.2%)� K^b^aVgan� 9gi)� ,� d[� i]Z� XdbbZgX^Va� V\gZZbZci�
WZilZZc� i]Z� =jgdeZVc� ;dbbjc^i^Zh� VcY� 9g\Zci^cV'� l]^X]� \gVciZY� V�
bdhi([VkdjgZY(cVi^dc� igZVibZci� dcan� ^c� Xjhidb� bViiZgh�XdjaY�cdi�[dgW^Y�
i]Z�=);)�\tctgVa�igVYZ�WdnXdii�d[�9g\Zci^cV�Yjg^c\�i]Z�>Va`aVcY�Xg^h^h�$.3%)�
L]Z� =jgdeZVc� ;dbbjc^i^Zh� ]VkZ� ^cXajYZY� V� kZgn� WgdVY� bdhi([VkdjgZY(�
cVi^dc� XaVjhZ� ^c� i]Z^g� XddetgVi^dc� V\gZZbZcih�l^i]� hZkZc�9gVW� Xdjcig^Zh)�
Ac� i]^h� lVn� i]Z� ;dbbjc^i^Zh� ^ciZcY� id� egdiZXi� i]ZbhZakZh� V\V^chi� 9gVW�
WdnXdii� WZXVjhZ� d[�i]Z^g� Vii^ijYZ� idlVgYh� AhgVwa)� L]Z� egdk^h^dc'� ^YZci^XVa�
^c� V^a� hZkZc� igZVi^Zh'� eZgb^ih� i]Z� XdcigVXi^c\� eVgi^Zh�id�gZhig^Xi� ^bedgi(

$./%� KZZ�LgV^it�YZ�;dbbZgXZ�ZcigZ�aZ�:ZcZajm�Zi�a âM)J)K)K)� d [ �Bjan� ,/'� ,42,'� Vgi)� 1� $4 POJT)'
,42.'� e)� 1433%� Vi^aa� ^c� [dgXZ� W n � =;� eZgb^hh^dc'� 6&2&'� ,43.'� D � ./+� Vi� ,.)

$.0%� KZZ� C P G L K '� Ñ�FZjigVa^in� aVlh� VcY� ZmXZei^dch� id� XdbbZgX^Va� igZVi^Zh'� 7RPD&� ) &: &1]3 &T�
,4.1'� e)� ,.4� Vi� e)� ,/+)

$.1%� à � 8FRNBO� CPYDPTT� 5� ?ZgbVc(Kdk^Zi� LgZVin� d [ � ;dbbZgXZ� d [� 9eg^a� -0'� ,413'� Vgi)� .'�
eVg)� ,� $D ^cY Z]ZnZg '� d)X)'� e )� 0,.%)

à � )RBC� 6JM� CPYDPTT� 5� LgZVin� d [ � ;dbbZgXZ� WZilZZc� i]Z� Mc^iZY� KiViZh� VcY� i]Z� KjaiVcVih�
EjhXVi� "�GbVc� d [ �<ZXZbWZg� -+'� ,403'� Vgi)� 3� $.3+� <&5&;&:&'� e)� ,3,%� $<VegVn� Ei_^g'� ÑL]Z�
:dnXdii� ^c� AciZgcVi^dcVa� DVl�Ö'� ^c� -DPOPNJD� +PFRDJPO� BOE� TIF� 5FW� 1OTFROBTJPOBM� -DPOPNJD�
6REFR� SZY)� J )� D^aa^X]T%� ,421'� ee)� ,4(.3'� e)� ./)� KZZ� Vahd� HZiZgh]Voyc '� BRT&� DJT&$� e)� ,0)

$.2%� KZZ� M)K)(KVjY^� 9gVW^V� Hgdk^h^dcVa�9\gZZbZci� ^c� gZ\VgY� id� <^eadbVi^Z� VcY� ;dchjaVg�
JZegthZciVi^dc'�BjY^X^Va�HgdiZXi^dc'�;dbbZgXZ�VcY�FVk^\Vi^dc'�Vgi)� .� $,/-�3 &5 &; $: )'� .-4%� VcY�
K]^]ViV'� Ñ�<Zhi^cVi^dc�=bWVg\d� d [�9gVW� G^a� 5� ^ih�aZ\Va^in�jcYZg� ^ciZgcVi^dcVa�aVl�Ö'�) &2 &1 &3 )'
,42/'� e)� 04,� Vi� e )� 1-/)� KZZ� Vahd�K d]l VgoZcWZg\Zg'� Ñ�L]Z�Edhi(>VkdjgZY(FVi^dc�KiVcYVgY�
^c� :g^i^h]� KiViZ� HgVXi^ZZ�Ö'� --� * &? &1 &3 & '� e)� 41� Vi� e)� ,+3)

$.3%� 6&2&$� ,42,'� D � -/4'� ,4)



/- @9@K� 2 9F � @GLBLL=

dg� Zmedgi� l]Zc� _jhi^[^ZY� dc� \gdjcYh� d[�ejWa^X� bdgVa^in'� ejWa^X� eda^Xn� dg�
ejWa^X� hZXjg^in'� Wji� gZVYh� [jgi]Zg� Ñ�hjX]� egd]^W^i^dch� dg� gZhig^Xi^dch�bjhi�
cdi�]dlZkZg'� Xdchi^ijiZ�V�bZVc� d[�VgW^igVgn�Y^hXg^b^cVi^dc� dg� V� Y^h\j^hZY�
gZhig^Xi^dc� dc� igVYZ�WZilZZc�i]Z�;dcigVXi^c\�HVgi^Zh�Ö�$.4%)� >dg� i]Z�=jgd(
eZVc�HVga^VbZci�i]^h�XaVjhZ�jcYdjWiZYan�[dgW^Yh�WdnXdii�$/+%)� KjX]�XdcXaj(
h^dch�VeeZVg�idd�[Vg(gZVX]^c\)�Gcan�Ñ�VgW^igVgn�Y^hXg^b^cVi^dc�Ö�^h�[dgW^YYZc)�
9h� igVYZ� l^i]� AhgVwa� ^h� XdcigVgn� id� [jcYVbZciVa� 9gVW� eda^i^XVa� kVajZh'� V�
WdnXdii� ^c� gZhedchZ� XVccdi� WZ� Xdch^YZgZY� Ñ�VgW^igVgn�Ö)

LgZVi^Zh� d[� XdbbZgXZ� hdbZi^bZh� XdciV^c� egdk^h^dch� \gVci^c\� Ñ�[gZZYdb�
d[� XdbbZgXZ�Ö� id� i]Z� di]Zg� eVginâh� X^i^oZch)� KjX]� XaVjhZh� lZgZ� ZheZX^Vaan�
edejaVg� ^c� i]Z� ,4i]� XZcijgn� l]Zc� bVcn� igZVi^Zh� d [� XdbbZgXZ'� hdbZ� d[�
i]Zb� hi^aa� Veea^XVWaZ'� lZgZ� YgV[iZY)� @dlZkZg'� V� \ZcZgVaan� [dgbjaViZY�
Ñ�[gZZYdb�d[�XdbbZgXZ�Ö�XaVjhZ�YdZh�cdi�egZkZci�WdnXdii�dg�di]Zg�ZXdcdb^X�
hVcXi^dch)�9 �igZVin� XVc�a^b^i�V�hiViZâh�hdkZgZ^\c�g^\]i�id� gZ[jhZ�igVYZ�dcan�
^[�^i� YdZh� hd� ^c� Vc�jcVbW^\jdjh�lVn)� L]Z�kV\jZ� Ñ�[gZZYdb�d[�XdbbZgXZ�Ö�
V�igZVin�\gVcih�X^i^oZch�YdZh�cdi�egZkZci�i]Z�hiViZ�id�gZ\jaViZ�VcY'�^[�cZXZh(
hVgn'� ZkZc� [dgW^Y� igVYZ)� 9h� [gZZYdb� d[� XdbbZgXZ� Zm^hih� dcan� l^i]^c� i]Z�
Xdc[^cZh�i]Z� hiViZ�ejih�dc�igVYZ'� ^i� XVccdi�WZ�V[[ZXiZY�Wn�V�hiViZâh�WdnXdii�
dgYZg�$/,%)

55$� b � 7585>.>5:9=� :9� ><2.>B� ;<:@5=5:9=

LgZVin� XaVjhZh� [dgW^YY^c\� ZXdcdb^X� bZVhjgZh'� ]dlZkZg� lZaa(YgV[iZY'�
XVccdi� d[[Zg� VWhdajiZ�egdiZXi^dc� V\V^chi� ZXdcdb^X� hVcXi^dch)� L]Z^g� ^beVXi�
^h� d[iZc� a^b^iZY� Wn� di]Zg� egdk^h^dch� d[� i]Z� igZVin� ^ihZa['� Wn� i]Z� aVl� d[�
igZVi^Zh'� dg� Wn� ^ciZgcVi^dcVa� aVl� ^c� \tctgVa)

9)� à � ;RFBTY� +MBUSF� PO� 5BTJPOBM� :FDURJTY&

L]Z�igZVi^Zh'�YZhXg^WZY�̂ c�eVgi�A'�\ZcZgVaan�XdciV^c�ZhXVeZ�XaVjhZh'�Vaadl^c\�
XdcigVXi^c\� eVgi^Zh� id� YZgd\ViZ� [gdb� i]Z^g� igZVin� dWa^\Vi^dch)� L]Z� XaVjhZh�
heZX^[n�i]Z�XdcY^i^dch�[dg�ZhXVeZ)�=hXVeZ� XaVjhZh�WVhZY�jedc�ejWa^X�]ZVai]'�
ejWa^X� dgYZg� VcY�cVi^dcVa�hZXjg^in�]VkZ�WZXdbZ� hiVcYVgY�[ZVijgZh�^c�Xdb(
bZgX^Va� igZVi^Zh)� L]Z� ZhXVeZh� i]Zn� d[[Zg� bVn� WZ� hd� WgdVY� i]Vi� i]Zn� ZkZc�
jcYZgb^cZ� i]Z�bV^c�dWa^\Vi^dch�i]Vi�i]Z� igZVin�^bedhZh�$/-%)

$.4%� ;ddetgVi^dc� V\gZZbZci�l^i]�9a\Zg^V� d [�9eg^a� -1'� ,421'� Vgi)� ..� [6&2&$� ,423� D� -1.'� ,%�6�
l^i]�=\nei� d [ �BVcjVgn� ,3'� ,422'� Vgi� .-� $G�2� $� ,423� D� -11'� ,%� 6�l^i]�BdgYVcn� d [�BVcjVgn� ,3'�
,422'� Vgi)� -4� $6&2 )'� ,423�D� -13'� ,%� 6�l^i]�D^WVcdc�d [ �EVn� .'� ,422'� Vgi)� .+� !6&2&$� ,423� D � -12%� 6�
l^i]�EVgdZXd� d [ �9eg^a�-2'� ,421'� Vgi)� .1� $6&2)'� ,423�D � -1/'� ,%� 6�l^i]� Kng^V�d [ �BVcjVgn� ,3'� ,422'�
Vgi)� .+� [6&2&$� ,423� D � -14%� 6�l ^i]�Ljc^h^V� d [�9eg^a� -0'� ,423'� Vgi)� ./� $G)B)'� ,423�D � -10'� ,%)

$/+%� Ñ�9eea^fjtZ� iZmijZaaZbZci� XZiiZ� XaVjhZ� ^ciZgY^i� Vjm� eVgi^Zh� YZ� bZiigZ� Zc� ájkgZ� jc�
WdnXdiiV\ZÖ� $7BRMFNFOT� FURPQ\FO$� EPD&� EF� S\BODF� ,43-(,43.'� YdX)� ,(3.*3-� Vi� e )� ,/%)

$/,%� = W aZW '� b�yyVcYZaheZggZc�Ö'� >^RTFRCUDI� EFS� =^MLFRRFDITS'� :Zga^c� ,41+'� kd a)� A '� e )� 21/� Vi�
e )� 210�6� @ nY Z � VcY�O Z] aZ '� Ñ�L]Z� :dnXdii� ^c� >dgZ^\c�9[xV^gh�Ö'� ) &2 &1 &3 &$� ,4..'� e)� ,� Vi�e )� /�6�
C P G L K '� Ñ�FZjigVa^in�aVlh� VcY�ZmXZei^dch� id� XdbbZgX^Va�igZVi^Zh�Ö'�7RPD&� ) &: &1&3 &$� ,4.1'�e)� ,.3�
Vi� ee)� ,.4(,/+� VcY� DZcYZ{^ZnZg'� P&D&$� e)� /24)

$/-%� C = O = F A G � VcY� @ Z^c ^'� G ); ) ' � Vi� ee)� -+(-,)



LJ = 9 L Q � HJGL=;LAGF /.

L]Z�Z[[ZXi^kZcZhh�d[�igZVin�egdiZXi^dc�V\V^chi�ZXdcdb^X�bZVhjgZh�^h�d[iZc�
a^b^iZY�Wn� ZhXVeZ� egdk^h^dch� Vh� id�cVi^dcVa� hZXjg^in)� >dg� ^chiVcXZ'� 9gi)� 0'�
eVg)� ,� d[�i]Z�:ZcZajm(Kdk^Zi�LgZVin�d[�;dbbZgXZ�[dgW^Yh�Zmedgi�dg�^bedgi�
gZhig^Xi^dch�l]^X]�VgZ�cdi�Veea^ZY�id�V^a�di]Zg�hiViZh)�@dlZkZg'�eVgV\gVe]�-�
d[�i]Z� hVbZ� Vgi^XaZ� hVnh� i]Vi� i]^h� \tctgVa� ^ciZgY^Xi^dc� YdZh� cdi� Veean� id�
gZhig^Xi^dch�VcY�egd]^W^i^dch�Ñ�gZaViZY�id� )))� i]Z�hZXjg^in�d[�i]Z�KiViZ�Ö�$/.%)�
FVi^dcVa�hZXjg^in�XVc�WZ�Vc�̂ bedgiVci�ZhXVeZ)�Ai�VagZVYn�]Vh�WZZc�bZci^dcZY�
i]Vi� i]Z� M)K)� KiViZ� Dt\Va� 9Yk^hZg� ]Vh� YgV[iZY� V� bZbdgVcYjb� dc� i]Z�
Veea^XVi^dc� d[�i]Z�M)K)(AgVc�LgZVin� d[�9b^in�id� ZXdcdb^X�bZVhjgZh� Wdi]�
Xdjcig^Zh� ]VkZ� iV`Zc)� Ai� ^h� h^\c^[^XVci� i]Vi� i]^h� bZbZgVcYjb� Xdch^YtgV�
i]Z�ZbWVg\d�dc�AgVc^Vc�d^a�^bedgih'� i]Z�WadX`^c\� d[�d[[^X^Va�AgVc^Vc�VhhZih'�
VcY� i]Z� [^cVcX^Va� gZhig^Xi^dch� d[� 9bZg^XVc� igVkZaaZgh� id� AgVc

�̀LWUVKHKGF�WPFGT� CTVKENG� A A �  %!�  F!� QH�VJG�>TGCV["� YJKEJ�RTQXKFGU� VJCV�
VJG� >TGCV[� UJCNN� PQV� RTGENWFG� VJG� CRRNKECVKQP� QH�OGCUWTGU� PGEGUUCT[� VQ�
RTQVGEV�  C� RCTV[cU!� GUUGPVKCN� UGEWTKV[� KPVGTGUVU�a� ((!$

Ñ�FVi^dcVa� hZXjg^in�Ö'� ]dlZkZg� ViigVXi^kZ� Vh� ZhXVeZ� [gdb� igZVin� dWa^\V(
i^dch'� gV^hZh� bVcn� fjZhi^dch� Vh� id� ^ih� hXdeZ)� Ñ�FVi^dcVa� hZXjg^in�Ö� hjgZan�
WadX`h� Zmedgi� d[�Vgbh� VcY�bjc^i^dc� id� WZ�jhZY� ^c� Vc� VXijVa� lVg� V\V^chi�
i]Z� Zmedgi^c\� hiViZ)� @dlZkZg'� XVc� ^i� Vahd� hide� Zmedgih� l]^X]� ldjaY� \^kZ�
i]Z� di]Zg� hiViZ� V�bZgZ� higVit\^Z� dkZglZ^\]i� VcY�^cXgZVhZ�i]Z� g^h`� d[�lVg8�
L]Z� ;dXdb(ZbWVg\d� dc� Zmedgi� d[� higVit\^Z� ^iZbh� [gdb� FVid(bZbWZgh�
id�=Vhi�=jgdeZVc�Xdjcig^Zh�̂ h�̂ che^gZY�Wn�hjX]�Xdch^YtgVi^dch)�Ai�̂ h'�]dlZkZg'�
d[iZc� Y^[[^Xjai� id� VhhZhh� i]Z� higVit\^Z� ^beVXi� d[�ZmedgiZY� \ddYh)� Ac� ,41-�
i]Z� ?ZgbVc� >tYtgVa� JZejWa^X� WadX`ZY� Zmedgi� id� i]Z� M)K)K)J)� d[� ijWZh�
[dg� Vc� d^a� VcY� \Vh� e^eZa^cZ� l]^X]� VaaZ\ZYan� ldjaY� hjeean� ilZcin� Kdk^Zi�
Y^k^h^dch�^c� i]Z� ?)<)J)� WZXVjhZ� id� hjeean�i]Z�ijWZh�ldjaY� XVjhZ� V� i]gZVi�
id�^ih�Ñ�WVh^X�hZXjg^in�Ö�$/0%)�LlZcin�nZVgh�aViZg�h^b^aVg�higVit\^Z�Xdch^YtgV(
i^dch� ^che^gZY� i]Z� WdnXdii� d[� i]Z� K^WZg^Vc� \Vha^cZ'� Vai]dj\]� ^ih� b^a^iVgn�
^beVXi�lVh�aZhh�dWk^djh)�:ji�]dl�[Vg�XVc�i]Z�XdcXZei�d[�Ñ�cVi^dcVa�hZXjg^in�Ö�
WZ�higZiX]ZY8�OdjaY�Ñ�cVi^dcVa�hZXjg^in�Ö�_jhi^[n�Vc�Zmedgi�ZbWVg\d�d[�\ddYh�
[dg�cdc(b^a^iVgn�jhZ�WZXVjhZ�i]Z^g� hjeean� Vaadlh�adXVa�^cYjhign�id� egdYjXZ�
higVit\^Z� Zfj^ebZci8� 9cY�^h�^i�cZXZhhVgn� [dg� i]Z� ZbWVg\d� id�]VkZ� V� XaZVg'�
Vai]dj\]� ^cY^gZXi'� higVit\^Z� ^beVXi�$/1%�8� Gg�bVn� Ñ�cVi^dcVa� hZXjg^in�Ö� Vahd�
WZ� jhZY� id�egZkZci� ZXdcdb^X� higZc\i]�l]^X]�bVn�WZXdbZ� V� i]gZVi� id� i]Z�
Xdjcignâh� dlc� ZXdcdbn�8� EdgZdkZg'� ^h� dcZâh� Ñ�cVi^dcVa� hZXjg^in�Ö� Vi� hiV`Z�
l]Zc�Vcdi]Zg�hiViZ�VXih�V\V^chi�V�i]^gY�hiViZ�Vi�V�bdgZ�dg�aZhh�Y^hiVci�hedi�
d[�i]Z�ldgaY8�OVh�i]Z�Mc^iZY�KiViZh'�[dg�^chiVcXZ'� XdggZXi�l]Zc�^i�^ckd`ZY

$/.%� KZZ� cdiZ� ./)
$//%� EtbdgVcYjb� ,.� GXidWZg� ,43.'� P P A A � 1 &3 &4 &$� ,43.'� e)� ,/+1� Vi� e)� ,/+4'� cdiZ� ./)
$/1%� ?ZgbVc� cdiZ'� )RDIJV� EFR� 8FHFOWBRT'� 9e^^a� ,,'� ,41.'� e )� ,+0,4)
$/1%� L]Z� Kdk^Zi� egdiZhi� V\V^chi� i]Z� >?J(:dnXdii� Vg\jZY� i]Vi� V� gZVhdcVWaZ� a^c`� h]djaY�

Zm^hi� WZilZZc� Ñ�cVi^dcVa� hZXjg^in�Ö� VcY� ZbWVg\dZY� \ddYh)� Gi]Zgl^hZ� Ñ�cVi^dcVa� hZXjg^in� ZkZc�
XdjaY� _jhi^[n� cdc(YZa^kZgn� d [ � ^ggZaZkVci� `c^X`(`cVX`h�Ö� $Kdk^Zi� cdiZ� d [ �9eg^a� 1'� ,41.'� )RDIJV�
EFR� /FHFOWBRM'� 9eg^a� ,,'� ,41.'� Vi� e )� ,+1,4%)
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Ñ�cVi^dcVa� hZXjg^in�Ö� id� _jhi^[n� V� \gV^c� ZbWVg\d� V\V^chi� i]Z� Kdk^Zi� Mc^dc�
WZXVjhZ� d[� ^ih� ^ckVh^dc� d[� 9[\]Vc^hiVc�$/2%8

Ñ�FVi^dcVa�hZXjg^in�Ö�h]djaY�WZ�^ciZgegZiZY�gZVhdcVWan)�L]Z�9gVW�=b^gViZ�
EjhXVi� VcY� GbVc'� Vai]dj\]�cdi�bZbWZg� d[�G)9)H)=);)'� _d^cZY� i]Z� ,42.�
G)9)H)=);)�G^a�:dnXdii�d[�i]Z�Mc^iZY�KiViZh�id�Vkd^Y�gZeg^bVcY�dgX]ZhigViZY�
Wn�i]Z^g�9gVW�cZ^\]Wdjgh)�Ai�i]jh�hZi�Vh^YZ�i]Z�cdc(Y^hXg^b^cVi^dc�egdk^h^dc�
^bedhZY�Wn�^ih�igZVin�l^i]�i]Z�Mc^iZY�KiViZh�$/3%)� Ai�]Vh�WZZc�VaaZ\ZY�i]Vi

�̀UWEJ�C�RTQXKUKQP"�YJKEJ�CFOKVVGFN[�YQWNF�RTGENWFG�8WUECV�CPF� :OCP�
WPFGT� PQTOCN� EQPFKVKQPU� HTQO� KORNGOGPVKPI� FKUETKTPKPCVQT[� GODCTIQ�
OGCUWTGU� QP� QKN� UJKROGPVU� VQ� VJG� ?PKVGF� =VCVGU"� KU� TGUVTKEVGF"� JQYGXGT"�
D[�VJG�VGZV�QH�CTV$� %%�  F!� QH�VJG�UCOG�.ITGGOGPV$� .EEQTFKPI�VQ�VJKU�NCVVGT�
CTVKENG� VJG� CITGGOGPV� FQGU� PQV� RTGENWFG� VJG� CRRNKECVKQP� QH� OGCUWTGU�
�PGEGUUCT[�VQ� $$$� RTQVGEV� GUUGPVKCN�UGEWTKV[�KPVGTGUVUc$� >JG�KPVGTPCK�UGEWTKV[�
KPVGTGUV� QH� VJCV� EQWPVT[� YQWNF� EGTVCKPN[� JCXG� DGGP� HWTVJGT� KORCKTGF�
JCF� KV� FGXKCVGF� HTQO� VJG� EQNNGEVKXG� .TCD� UVCPF� CFQRVGF� FWTKPI� VJG� YCT�
ETKUKU�a�  (,!$

L]^h� HgdXgjhiZVc� ^ciZgegtiVi^dc� ^h� ^cVXXZeiVWaZ�$0+%)�EjhXVi� VcY� GbVc�
bVn� dcan� gZan� dc� i]Z� Ñ�cVi^dcVa� hZXjg^in�Ö� ZhXVeZ� l]Zc� i]Z� YVc\Zgh� d[�
hjWkZgh^dc�VcY�gtkdaji^dc�XaZVgan�djilZ^\]�i]Z�gZheZXi�[dg�igZVin� Xdbb^i(�
bZcih)� NV\jZ� Vaat\Vi^dch� Yd� cdi� hj[[^XZ)

G[�XdjghZ� V�eVgin�bVn�ign� id� XaVg^[n� Ñ�cVi^dcVa� hZXjg^in�Ö� ^c� i]Z� V\gZZ(
bZci� dg� ^c� Vc� ^ciZgegtiVi^kZ� YtXaVgVi^dc)� ;aVg^[^XVi^dc� ^c� i]Z� V\gZZbZci'�
]dlZkZg'� g^h`h� deedh^i^dc� VcY� gu_ZXi^dc� Wn� i]Z� di]Zg� hiViZ)� 9 � jc^aVitgVa�
^ciZgegtiVi^kZ� YtXaVgVi^dc� bVn� WZ� VXXZeiZY� bdgZ� ZVh^an)� >dg� ZmVbeaZ'�
XddetgVi^dc� V\gZZbZcih� WZilZZc� i]Z� =jgdeZVc� ;dbbjc^i^Zh� VcY� 9gVW�
Xdjcig^Zh'� XdciV^c^c\� cdc(Y^hXg^b^cVi^dc� XaVjhZh'� Vaadl�^bedgi� VcY� Zmedgi�
gZhig^Xi^dch� id� egdiZXi� ÑejWa^X� hZXjg^in�Ö�$0,%)� Ac� cdiZh� id� i]Z� =jgdeZVc�
;dbbjc^i^Zh'� i]Z� 9gVW� Xdjcig^Zh� ]VkZ� heZX^[^ZY� i]Vi� i]Zn� i]jh� lZgZ�
Zci^iaZY�id�bV^ciV^c�Ñ�aVlh�VcY�gt\jaVi^dch�^c�hd�[Vg�Vh�i]Zn�gZbV^c�cZXZh(
hVgn�[dg�i]Z�egdiZXi^dc�d[�$i]Z^g%�ZhhZci^Va�hZXjg^in�̂ ciZgZhih�Ö)�L]Z�=jgdeZVc�
HVga^VbZci� ]Vh� YZXaVgZY� i]Vi� i]ZhZ� jc^aVitgVa� YtXaVgVi^dch� XVccdi� bV`Z�
i]Z�cdc(Y^hXg^b^cVi^dc� XaVjhZ�aZhh� dWa^\Vidgn�$0-%)�@dlZkZg'� i]ZhZ�YZXaVgV(�
idgn�cdiZh�jcYdjWiZYan�^c[ajZcXZ� i]Z�^ciZgegtiVi^dc�VcY�hXdeZ� d[�i]Z�iZgb�
ÑejWa^X� hZXjg^inÖ)

L]Z� dW_ZXi� VcY� ejgedhZ� d[� i]Z� igZVin� VcY� [VXijVa� X^gXjbhiVcXZh� Vahd�
]Zae�id�YZ[^cZ�i]Z�hXdeZ�d[�V�cVi^dcVa�hZXjg^in�ZhXVeZ)�A [ �i]Z�igZVin�XdcXZgch

$/2%� E G Q = J � VcY�E 9 : : Q '� BRT&� DJT&$� e)� .+)� 9 ai]dj\]� i]Z� Mc^iZY� KiViZh� ^ckd`ZY� ÑcVi^dcVa�
hZdjg^in�Ö�id�_jhi^[n�i]Z�WdnXdii'� ^i�^c�[VXi�]dcdgZY�i]Z�YZa^kZg^Zh'�\jVgVciZZY�jcYZg�i]Z�?gV^ch�
9\gZZbZci)� A i � Y^Y� cdi� gZan� dc� Vgi)� AA '� Vaadl^c\� Ñ�cdc(Y^hXgZi^dcVgn�Ö� Zmedgi� gt\jaVi^dch)� L]Z�
Mc^iZY�KiViZh�i]jh�VeeVgZcian�Y^Y�cdi�Xdch^YZg� Ñ�cVi^dcVa�hZXjg^in�Ö�V�cdc(Y^hXgZi^dcVgn�gZVhdc�
kVa^Y� Zcdj\]� id� _jhi^[n� i]Z� ZbWVg\d)

$/3%� LgZVin� dc� 9b^in'� =Xdcdb^Z� JZaVi^dch� VcY� ;dchjaVg� J^\]ih� WZilZZc� i]Z� KjaiVcVi�
d [ �EjhXVi�VcY�GbVc�VcY�i]Z�Mc^iZY�KiViZh'�Vgi)�3�d [ �<ZXZbWZg�-+'� ,403� $.3+�<&5&;&:&$�e)� ,3,%)

$/4%� K]^]ViV'� BRT&� DJT&T� e )� 1-0)
$0+%� KZZ� Vahd� HVjhi� VcY�: aVj hiZ ac '� Ñ�L]Z�9gVW� G^a�OZVedc�à � V�L]gZVi�id � AciZgcVi^dcVa�

HZVXZ�Ö'� ) &2 &1 &3 &'� ,42/'� e )� /,+� Vi� e)� /-1)
$0,%� KZZ� cdiZ� .4)
$0-%� 7BRJ&� -UT&� , 6 + &� EF� S\BODF$� ,43-(,43.'� YdX)� ,(3.*3-'� ee)� ,/(,0)
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hjeean� d[� heZX^[^ZY� \ddYh'� i]Z� ZhXVeZ� ]Vh� id� WZ� ^ciZgegZiZY� cVggdlan)�
L]Z� XdcigVXi^c\� eVgi^Zh� XdjaY�]VkZ� ZmVb^cZg�� i]Z� hZXjg^in(^beVXi� d[�i]Z^g�
heZX^[^X�Xdbb^ibZcih�Yjg^c\�i]Z�V\gZZbZci(cZ\di^Vi^dch)�L]Z�bdgZ�heZX^[^X�
VcY� h]dgi� iZgb� i]Z� dWa^\Vi^dch'� i]Z� bdgZ� hig^Xian� cVi^dcVa� hZXjg^in� ]Vh�
id� WZ� ^ciZgegZiZY)� Gcan� jc[dgZhZZc� X^gXjbhiVcXZh'� dXXjgg^c\� V[iZg� h^\c^c\�
d[�Vc� V\gZZbZci'� h]djaY� WZ� iV`Zc� ^cid� VXXdjci)� Ai� i]jh� ]Vh� WZZc� Vg\jZY�
i]Vi� i]Z� ?ZgbVc�JZejWa^X� lgdc\[jaan� ^ckd`ZY� cVi^dcVa� hZXjg^in� ^ciZgZhih�
id� gZ[jhZ� YZa^kZgn� d[� e^eZ(a^cZ� ijWZh� id� i]Z� M)K)K)J)� l]^X]� b^\]i� i]Zc�
WZ�jhZY�Wn�Kdk^Zi�Y^k^h^dch�^c�i]Z�?)<)J)�L]Z�?)>)J)'�VlVgZ�d[�i]Z�egZhZcXZ�
d[�i]ZhZ�Y^k^h^dch'� h]djaY�]VkZ� Xdch^YZgZY� i]Z�hZXjg^in�g^h`h� d[�i]Z� hjeean�
l]Zc� h^\c^c\� i]Z� V\gZZbZci�$0.%)� >jgi]ZgbdgZ� eda^i^XVa� iZch^dc� WZilZZc�
XdcigVXi^c\� eVgi^Zh� Yjg^c\� cZ\di^Vi^dch� ZcaVg\Zh� i]Z� hXdeZ� d[�i]Z� hZXjg^in�
ZhXVeZ)� L]Z�cVi^dcVa� hZXjg^in(XaVjhZ� d[�i]Z�?ZgbVc(Kdk^Zi� igZVin� d[�;db(
bZgXZ'�l]^X]�lVh�cZ\di^ViZY�̂ c�,403�V[iZg�iZc�nZVgh�d[�XdaY�lVg'�[dg�ZmVbeaZ'�
VeeVgZcian� lVh� ^ciZcYZY� id� d[[Zg� kZgn� aVg\Z� ZhXVeZ(edhh^W^a^i^Zh�$0/%)

Ai� ^h� XgjX^Va� id� `cdl�l]d� XVc� YZiZgb^cZ�l]Zc�cVi^dcVa� hZXjg^in� d[[Zgh�
ZhXVeZ� [gdb�igZVin� dWa^\Vi^dch)� G[�XdjghZ'� ^c� i]Z� [^ghi� ^chiVcXZ'� i]Z� hiViZ'�
^ckd`^c\� i]Z� hZXjg^in(ZhXVeZ� ]Vh� id� _jhi^[n� i]Vi� i]Z� eZg[dgbVcXZ� d[� i]Z�
igZVin� ldjaY� ZcYVc\Zg� ^ih� cVi^dcVa� hZXjg^in)� @dlZkZg'� ^i� ^h� V� [VXi� i]Vi�
cVi^dcVa�hZXjg^in�^ciZgZhih�d[�FVid(Xdjcig^Zh�id�ZbWVg\d�Zmedgi�id� Xdbbj(
c^hi� Xdjcig^Zh� VgZ� YZ[^cZY� dc� FVid� aZkZa)� L]ZhZ� Yt[^c^i^dch� VgZ� deZc� [dg�
Wji� a^b^iZY� Y^hXjhh^dc�$00%)� DZ\Vaan'� ]dlZkZg'� ZVX]� FVid(Xdjcign� ]Vh� id�
iV`Z� [jaa� gZhedch^W^a^in� l]Zc� ^i� ^ckd`Zh� V� cVi^dcVa� hZXjg^in� ZhXVeZ� VcY�
XVccdi�]^YZ�WZ]^cY�FVid�YtX^h^dch)�9 �FVid�YtX^h^dc�d[�FdkZbWZg�-,'� ,41-'�
[dg�^chiVcXZ'�gZfjZhiZY�FVid�bZbWZgh�id�hide�YZa^kZgn�d[�ijWZh�[dg�V�Kdk^Zi�
e^eZa^cZ�^c�he^iZ� d[�igZVin�dWa^\Vi^dch)� Gcan�i]Z� ?ZgbVc�>tYtgVa�JZejWa^X�
hZi� Vh^YZ� ^ih� igZVin� Xdbb^ibZcih� VcY�^bedhZY�Vc� ZbWVg\d)� ?gZVi�:g^iV^c�
VcY� AiVan� gZ[jhZY� id� Veean� i]Z� cVi^dcVa� hZXjg^in� ZhXVeZ�$01%)� K^b^aVgan'�
FVid� gZfjZhiZY� ^ih� bZbWZgh� id� hjheZcY� Hda^h]� DVcY^c\� g^\]ih� ^c� he^iZ�
d[�igZVin� Xdbb^ibZcih� id� i]Z� XdcigVgn�WZXVjhZ�bVgi^Va� aVl�lVh� ^chiVaaZY�
^c�HdaVcY)�G[�V^a�FVid�bZbWZgh�dcan�i]Z�M)K)'�]dlZkZg'�hjheZcYZY�aVcY^c\�
g^\]ih�$02%)

9� hiViZ� ^ckd`^c\� V� cVi^dcVa� hZXjg^in� ZhXVeZ� XVccdi� [gZZan� ^ciZgegZiZ�
i]ZhZ� iZgbh)� L]Z� ZhXVeZ�bVn�cdi�VgW^igVg^an� WZ�^ckd`ZY�l]ZcZkZg� V� hiViZ�
YdZh�cdi�[ZZa�a^`Z�]dcdg^c\� i]Z�igZVin)� Ac�i]Z�FjXaZVg�LZhi� XVhZ�i]Z� AciZg(
cVi^dcVa�;djgi�d[�Bjhi^XZ�YZc^ZY�>gVcXZ�[jaa�Y^hXgti^dc�id�YZiZgb^cZ�l]Zi]Zg�
cjXaZVg�lZVedc�YZkZadebZci�[Zaa�l^i]^c�i]Z�XdcXZei�d[�Ñ�cVi^dcVa�YZ[ZcXZ�Ö'�
>gVcXZ� ]Vk^c\� ZmXajYZY� i]Z� ;djgiâh� _jg^hY^Xi^dc� dc�bViiZgh� d[� Ñ�cVi^dcVa�
YZ[ZcXZ�Ö)� L]Z� ;djgi� YZX^YZY� Ñ�i]Vi� ^[� i]^h� gthZgkVi^dc� ^h� id� WZ� gZ\VgYZY

$0.%� D AF < = E = Q = J '� G);)'� e)� 0,-)
$0/%� D AF < = E = Q = J '� G);)'� e ) � 0,,)
$00%� KZZ� H = L= J KE 9F F '� BRT&� DJT&$� e)� ,0)
$01 %� D ^c Y Z b Z n Z g ' � 6 & + & $ � e e ) � -21 (-3, )
$02%� KZZ�5FW� ?PRL� ;JNFS'� BVcjVgn� ,-'� ,43-�Vi�9 � 3'� Xda)� /�VcY�EVgX]�-2'� ,43-� Vi�/'� Xda)� 1)�

L]^h� hjheZch^dc� ^h� a^[iZY� Vi� egZhZci� !1OTFROBTJPOBM� 0FRBME� ;RJCUOF$� Bjan� -2'� ,43/� Vi� e)� -%)



/1 @9FK� N 9 F � @GLBLL=

Vh�V�hZa[(_jY\^c\�gthZgkVi^dc'� ^i�^h�^ckVa^Y�Ö�$03%)� K^b^aVgan�V�hZXjg^in�ZhXVeZ�
XaVjhZ� ldjaY� WZ� ^ckVa^Y� l]Zc� i]Z� ^ckd`^c\� hiViZ� ]Vh� [jaa� Y^hXgti^dc� id�
^ciZgegZiZ� ^ih� iZgbh� VcY� YZiZgb^cZ� ^ih� hXdeZ)� 9� b^c^bjb� d[� dW_ZXi^k^in�
^h� gZfj^gZY�$04%)

McYdjWiZYan� V� Ñ�cVi^dcVa� hZXjg^in�Ö� ZhXVeZ� XaVjhZ� ^h� YZa^XViZ� id� Veean)�
L]Z� egdWaZbh� ^i� ZciV^ah� bVn� ZmeaV^c� l]n� i]Z� M)K)� KiViZ� DZ\Va� 9Yk^hZg�
YZkdiZY� dcan� V� [ddicdiZ� d[�]^h� bZbdgVcYjb� id� i]Z� Ñ�cVi^dcVa� hZXjg^in�Ö�
_jhi^[^XVi^dc� d[�M)K)� ZXdcdb^X� bZVhjgZh� V\V^chi� AgVc�$1+%)

:)� à � /USTPNBRY� 9JHIT� PG� :FMG%7R\SFRVBTJPO&

FVi^dcVa� hZXjg^in� egdk^h^dch� VgZ� hjX]� V� Xdbbdc� [ZVijgZ� ^c� XdbbZgX^Va�
igZVi^Zh� i]Vi� i]Zn� hdbZi^bZh�]VkZ� WZZc� Xdch^YZgZY� id� WZ� XjhidbVgn� aVl'�
Vahd�Veea^XVWaZ�id�igZVi^Zh�cdi�XdciV^c^c\�hjX]�XaVjhZh�$1,%)�L]^h�XdcXajh^dc�
egdWVWan�\dZh�idd�[Vg)�L]Z�[VXi�i]Vi�bdhi�igZVi^Zh�XdciV^c�cVi^dcVa�hZXjg^in�
egdk^h^dch� XdjaY'� dc� i]Z� XdcigVgn'� Vh�lZaa� WZ� Xdch^YZgZY� Zk^YZcXZ� i]Vi�cd�
XjhidbVgn�cVi^dcVa�hZXjg^in�ZhXVeZ�Zm^hih)�@dlZkZg'�^i�]Vh�WZZc�gZXd\c^oZY�
i]Vi� V� hiViZ� ]Vh� V� [jcYVbZciVa� g^\]i� id� egZhZgkZ� ^ih� kZgn� Zm^hiZcXZ� VcY�
i]Vi�^i�^h�Zci^iaZY�id�^\cdgZ�igZVin�dWa^\Vi^dch�^beZg^a^c\�i]^h�Zm^hiZcXZ�$1-%)�
9i� egZhZci� i]Z� hZa[(egZhZgkVi^dc� eg^cX^eaZ� ^h� hi^aa� Veea^XVWaZ)� Ac� [VXi'� i]Z�
XjhidbVgn� VcY� dkZgg^Y^c\� g^\]i� d[� hZa[(egZhZgkVi^dc� ]Vh� ZkZc� ^ckd`ZY� id�
_jhi^[n� i]Z� 9gVW� ,42-(,42.� d^a� WdnXdii� ^c� he^iZ� d[� igZVin� Xdbb^ibZcih)�
Ac� i]Vi� XVhZ� ]dlZkZg'� i]Z� Zm^hiZcXZ� d[� i]Z� WdnXdii^c\� hiViZh� lVh� cdi� V�
hiV`Z�$1.%)� KZa[(egZhZgkVi^dc� dcan� _jhi^[^Zh� ZXdcdb^X� hVcXi^dch� ^c� he^iZ� d[

$03%� A); )B)'� GgYZg� d [� BjcZ� --'� ,42.'� FjXaZVg� LZhi� ;VhZh� $9jhigVa^V*>gVcXZ%'� + &1&2&� 9�Q&J�
,42.'� e )� 44� Vi� e)� ,+-'� cg)� ,1)

$14%� @dlZkZg'� ^i� VeeZVgh� idd� [Vg(gZVX]^c\� id� VdXZei'� Vh� hdbbZ� Ñ�aZ\Va� gZVa^hih�Ö� d [� i]Z�
EX<dj\Va� KX]dda� Vg\jZY� $HVjhi� VcY�: aViihiZ ^c '� BRT&� DJT&$� e )� /-1%� i]Vi� cVi^dcVa� hZXjg^in� ]Vh�
id�XZYZ�[dg�Ñ�[jcYVbZciVa�Xdbbjc^in�eda^X^Zh�Ö�hjX]�Vh�i]Z�Ñ�hiVW^a^in�d [�ldgaY�igVYZ�eViiZgch�Ö)

$1+%� KZZ� cdiZ� //)
$1,%� C Z l Z c ^ \ �VcY�@ Z ^c ^ ' �6&+&� Vi�e)� -+)�@dlZkZg'�^c�^ih�dgVa�egthZciVi^dc'�CZlZc^\�VeeZVgh�

id� ]VkZ� XdcXZYZY� i]Vi� V� XjhidbVgn� Ñ�cVi^dcVa� hZdjg^in�Ö� ZhXVeZ� ldjaY� cdi� WZ � Veea^XVWaZ� id�
heZX^[^X� hjeean(V\gZZbZcih� $ R ^ Z \ Z g � ^c� C Z l Z c ^ \ � VcY�@ Z ^c ^ ' � 6&+&$� e )� 1-%)� 9ahd� K ] ^] V i V ' � BRT&�
DJT&$� e)� 1-/� $l]d� ^cXdggZXian� ^ckd`Zh� K d ] l V g o Z c W Z g \ Z g ' � Ñ�L]Z�bdhi�[VkdgZY�cVi^dc� hiVcYVgY�
^c� :g^i^h]� hiViZ� egVdi^XZ�Ö'� --� * &? &1 &3 &$� ,4/0'� e)� 41� Vi� e)� ,,+%)

$1-%� L]Z�AciZgcVi^dcVa�DVl� ;dbb^hh^dc)� <gV[i� dc� KiViZ� JZhedch^W^a^in'� Vgi)� ..1)� 1&3 &+ &$�
,43+'�kda)�A A '� -Y�eVgi'�e)�..� 6�: GO = L L '�Ñ�=Xdcdb^X�XdZgX^dc�VcY�gZeg^hV^h�W n �hiViZh�Ö'�^c�-DPOPNJF�
+PFRDJPO� BOE� TIF� 5FW� 1OTFROBTJPOBM� 6REFR$� ,421� $D^aa^X]� ZY)%'� e)� 1� Vi� ee)� 0(,/� $Vahd� ejWa^h]ZY�
^c� ,.� =JRH&� 2&� 1OT M� 3 &$� ,42-%)

A i � ]Vh� WZZc� Vg\jZY� i]Vi� i]Z� M)F)� ;]VgiZg� Xdc[^gbV� i]Vi� igZVin� Xdbb^ibZci� XVc� WZ� hZi�
Vh^YZ� l]ZcZkZg� V� hiViZâh� g^\]i� d [�hZa[(egZhZgkVi^dc� ^h� Vi� hiV`Z� $hZZ� cdiZ� 1.%)� Ac � [VXi'� ]dlZkZg'�
i]Z�M)F)�;]VgiZg�dcan�Xdc[^gbh�V�hiViZâh�g^\]i�d [�hZa[(YZ[ZcXZ�V\V^chi�Vc�VgbZY�ViiVX`�$Vgi)� 0,%'�
l]^X]� ^h� bjX]� hig^XiZg� i]Vc� V� \tctgVa� g^\]i� d [ �hZa[(egZhZgkVi^dc)� EdgZdkZg'� i]Z�M)F)� ;]VgiZg�
Vgi)� ,+.�bZgZan� hiViZh� i]Vi�M)F)� ;]VgiZg� PCMJHBTJPOS� çàÄ� VcY� cdi� g^\]ih� à � h]Vaa�egZkV^a� jedc�
Xdc[a^Xi^c\� igZVin� dWa^\Vi^dch)

$1.%� KZZ� B)�: GG JE 9F '� Ñ�L]Z� 9gVW� G^a�OZVedc� VcY� i]Z� Zchjg^c\� aZ\Va�^hhjZh�Ö'� ^c�-DPOPNJF�
+PFRDJPO� JO� 1OTFROBTJPOBM� 3BW$� =Y)� D^aa^X]'� ,421'� ee)� -00(-3,� Vi� e)� -13'� l]d� VaaZ\ZY� i]Vi�
KVjY^�9gVW^V�lVh�ZmXjhZY�[gdb �d^a�hjeean�id�i]Z�M )K)9)�^c�he^iZ�d [�LgZVin�Xdbb^ibZcih�WZXVjhZ�
di]Zgl^hZ� ^ih� eda^i^XVa� ^cYZeZcYZcXZ� VcY� iZgg^idg^Va� ^ciZ\g^in� ldjaY� WZ� ZcYVc\ZgZY� $l^i]dji�
heZX^[n^c\� l]Zi]Zg� W n � AhgVwa� dg� W n � 9gVW� cZ^\]Wdjgh%� 6� K@ A@ 9 L 9 '� BRT&� DJT&$� e)� 1-/)



igZVin�Xdbb^ibZcih�l]Zc�i]Z� WVgZ�Zm^hiZcXZ�d[�i]Z� hiViZ�^h�i]gZViZcZY�VcY�
ZXdcdb^X� hVcXi^dch� Z[[ZXi^kZan� VgZ� VWaZ� id� egdiZXi� i]^h� Zm^hiZcXZ)

;)� à � Ñ�-XDFQTJP�OPO�BEJNQMFTJ�DPOTRBDTUS�Ö)

9� XdcigVXi^c\�eVgin� hdbZi^bZh� Xdch^YZgh� ^ihZa[�Zci^iaZY� id� ^\cdgZ� igZVin�
dWa^\Vi^dch� l]Zc� i]Z� di]Zg� XdcigVXi^c\� eVgin� ]Vh� [V^aZY� id� Xdbean)� L]Z�
Vg\jbZci�i]Vi�V�hiViZ�^h�ZmXjhZY�[gdb�eZg[dgbVcXZ�l]Zc�^ih�igZVin�eVgicZg�
VagZVYn�]Vh� WgZVX]ZY� i]Z� igZVin� ^h� `cdlc� Vh� i]Z� Ñ�FXDFQTJP� OPO� BEJNQMFTJ�
DPOTRBDTUS�Ö)� =Vhi� =jgdeZVc� hiViZh� [dg� ^chiVcXZ� gZ[jhZY� id� hjeean� Qj\d(�
haVk^V'� WZXVjhZ�i]Z�aViiZg�VaaZY\ZYan�Y^Y�cdi�]dcdg�^ih�eVgi�d[�V�igZVin�$1/%)�
L]Z� >tYtgVa� JZejWa^X� d[�?ZgbVcn� XVgg^ZY� dji� ^ih� ,41-� ZbWVg\d� V\V^chi�
i]Z� M)K)K)J)� ^c� he^iZ� d[� igZVin� Xdbb^ibZcih� WZXVjhZ� i]Z� Kdk^Zi� Mc^dc�
^ihZa[� VaaZ\ZYan� ]VY� cdi� gZheZXiZY� ZhhZci^Va� igZVin� egdk^h^dch'� hjX]� Vh� Vc�
^cXgZVhZY� ^bedgi� d[� XdchjbZg�egdYjXih�$10%)� K^b^aVgan�9gVW� Xdjcig^Zh� Y^Y�
cdi� Xdch^YZg� i]Z^g� igZVi^Zh�l^i]� i]Z�M)K)9)� Vh� Vc� dWhiVXaZ� [dg� i]Z� ,42.� d^a�
WdnXdii'� XaV^b^c\� i]Z� M)K)9)� VaaZ\ZYan� ]VY� k^daViZY� i]ZhZ� igZVi^Zh� ^c� i]Z�
eVhi�$11%)�JZXZcian�i]Z�M)K)�KiViZ�DZ\Va�9Yk^hZg�idd�gZa^ZY�dc�i]Z�Ñ�FXDFQTJP�
OPO� BEJNQMFTJ� DPOTRBDTUS�Ö� id� _jhi^[n� ZXdcdb^X� bZVhjgZh� V\V^chi� AgVc� ^c�
he^iZ� d[� i]Z� LgZVin� d[�9b^in� 5

@Z� Vg\jZY� 5
�̀5PVGTPCVKQPCN� 7CY� NQPI� JCU� TGEQIPK\GF� VJCV"� YJGTG� C� RCTV[� VQ� C�

DKNCV^TCN� >TGCV[�JCU� DTGCEJGF� KVU� QDNKICVKQPU� VJGTGWPFGT"� VJG� QVJGT� RCTV[�
OC[�YKVJJQNF�NCYHWNN[�KVU�RGTHQTOCPEG�QH�VJG�>TGCV[�KP�C�OCPPGT�TGCUQPCDN[�
TGNCVGF� VQ� VJG� DTGCEJ$� =WEJ�YKVJJQNFKPI� QH�RGTHQTOCPEG� D[� VJG� CIITKGXGF�
RCKV[�FQGU�PQV�XKQNCVG�VJG�>TGCV[�DWV�QP�VJG�EQPVTCT["�KU�CEVWCNN[�C�OGCPU�
QH� GPHQTEKPI� KV$� .U� VJG� HQTGIQKPI� FKUEWUUKQP� FGOQPUVTCVGU"� GCEJ� QH� VJG�
?$=$� EQWPVGTOGCUWTGU�YCU� C� TGCUQPCDNG� TGURQPUG� VQ� 5TCPcU� RTKQT� DTGCEJGU�
QH�VJG�>TGCV[�CPF"� VJGTGHQTG"�YCU�LWUVKHKGF�WPFGT� VJG�NCY�QH�VTGCVKGU�  )*!� a$

L]Z�Ñ�FXDFQTJP�Ö�lVh�gZXd\c^oZY�Wn�i]Z�9bZg^XVc�VgW^igVidg�d[�i]Z�E^mZY�
;aV^bh� Lg^WjcVa�$13%)

L]Z� Ñ�FXDFQTJP� OPO� BEJNQMFTJ� DPOTRBDTBS�Ö� d[iZc� g^h`h� WZXdb^c\� V� edhi�
[VXijb�VcY�kV\jZ� _jhi^[^XVi^dc�Wn� V�KiViZ�d[�VXi^dch�VagZVYn� iV`Zc)� AciZg(
cVi^dcVa�aVl'�Vh�gZ[aZXiZY�Wn�i]Z�Q^ZccV�;dckZci^dc�dc�i]Z�DVl� d[�LgZVi^Zh�
$Vgi)� 1+%'� ]dlZkZg'� ^bedhZh� gVi]Zg� hig^Xi� hiVcYVgYh� dc�i]Z� Ñ�FXDFQTJP�Ö)� L]Z�
WgZVX]�]Vh�id�WZ�Ñ�bViZg^Va�Ö'� J&F&� Xdch^hi^c\�d[�Ñ�i]Z�k^daVi^dc�d[�V�egdk^h^dc�
ZhhZci^Va� id� i]Z� VXXdbea^h]bZci� d[�i]Z� dW_ZXi� dg� ejgedhZ� d[�i]Z� igZVin�Ö)�
EVcn�^chiVcXZh'� l]ZgZ� i]Z� Ñ�FXDFQTJP�Ö�]Vh� WZZc�^ckd`ZY'� ldjaY� [V^a�jcYZg
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i]^h� Xg^iZg^dc)� EdgZdkZg'� i]Z�N^ZccV� ;dckZci^dc� YdZh� cdi� aZVkZ� ^i� id� i]Z�
eVgin�id�VaaZ\Z�bViZg^Va�WgZVX]�Wji�egdk^YZh�Vc�ZmVb^cVi^dc�d[�i]^h�Vaat\V(
i^dc�Wn�i]Z�di]Zg�h^YZ�VcY�ZkZcijVaan�Wn�V�i]^gY�eVgin�$Vgi)�10%)�L]Z�N^ZccV�
;dckZci^dc�i]jh�XaZVgan�gZ|ZXih�i]Z�egZhZci�iZcYZcXn�id�bV`Z�i]Z�Ñ�FXDFQTJP�
OPO� BEJNQMFTJ� DPOTRBDTUS�Ö� bdgZ� dW_ZXi^kZ)� L]Z� Ñ�FXDFQTJP�Ö� h]djaY� dcan� WZ�
^ckd`ZY� l]Zc� i]Z� di]Zg� eVgin� ]Vh� k^daViZY� dW_ZXi^kZan� ZhhZci^Va� igZVin�
dWa^\Vi^dch)

<)� àÄ� 9FQRJSBJS&

KVcXi^dc^c\�hiViZh�hdbZi^bZh�fjVa^[n�i]Z^g�ZXdcdb^X�hVcXi^dch�Vh� Ñ�gZeg^(
hV^h�Ö)�9�hiViZâh�g^\]i�d[�gZeg^hV^h'�]dlZkZg'�^h�a^b^iZY)�JZeg^hV^h�[dg�^chiVcXZ�
VgZ� kZgn� Y^[[ZgZci� [gdb� i]Z� Ñ�FXDFQTJP� OPO� BEJNQMFTJ� DPOTRBDTUS�Ö)� L]Z�
Ñ�FXDFQTJP�Ö'� eVgi� d[� i]Z� aVl� d[� igZVi^Zh'� gZfj^gZh� V� hjWhiVci^Va� WgZVX]� d[�
Vc� ZhhZci^Va� igZVin� dWa^\Vi^dc�Wn� i]Z� di]Zg� eVgin'� gZ\VgYaZhh� l]Zi]Zg� i]^h�
WgZVX]� lVh� lgdc\[ja� dg� cdi)� JZeg^hV^h'� dc� i]Z� di]Zg� ]VcY'� VgZ� eVgi� d[�
i]Z� aVl� d[� ^ciZgcVi^dcVa� gZhedch^W^a^in'� VcY� egthjeedht� V� lgdc\[ja� VXi�
dg� db^hh^dc� [gdb� i]Z� di]Zg� hiViZ'� cdc� cZXZhhVg^an� V� WgZVX]� d[� igZVin)�
L]Z� Ñ�FXDFQTJP�Ö� _jhi^[^Zh� Z^i]Zg� hjheZch^dc� dg� iZgb^cVi^dc� d[� i]Z� igZVin�6�
gZeg^hV^h� Wji� gZhj^i� ^c� i]Z� hjheZch^dc� d[�igZVin� dWa^\Vi^dch�jci^a� i]Z� hVcX(�
i^dcZY�hiViZ�]Vh�gZeV^gZY�i]Z�lgdc\)�EdgZdkZg'�gZeg^hV^h�]VkZ�id�WZ�egdedg(�
i^dcVa� id� i]Z� eg^dg� YZa^Xi)� L]Z�Mc^iZY�KiViZh'�[dg�^chiVcXZ'�VaaZ\ZYan�Y^Y�cdi�
X]ddhZ� id� hjheZcY�^ih� \gV^ch'� V^g� VcY�h]^ee^c\� V\gZZbZcih�l^i]�i]Z� Kdk^Zi�
Mc^dc� Vh� V� gZeg^hV^� [dg� i]Z� ^ckVh^dc� d[� 9[\]Vc^hiVc� WZXVjhZ� Ñ�ZkZc� i]Z�
aVlaZhhcZhh� d[�i]Z� Kdk^Zi� ^ckVh^dc� Y^Y�cdi� _jhi^[n� WgZVX]^c\� i]Vi� Xdbb^i(�
^cZci�Ö�$14%)� Ac� i]Z� XVhZ� d[� i]Z� 9bZg^XVc� ]dhiV\Z� Xg^h^h'� ]dlZkZg'� i]Z�
Mc^iZY� KiViZh� Xdch^YZgZY� AgVcâh� k^daVi^dc� d[� ^ciZgcVi^dcVa� aVl� [aV\gVci�
Zcdj\]� id� _jhi^[n� hVcXi^dch'� XdcigVgn� id� i]Z� M)K)(AgVc� LgZVin� d[�9b^in)�
L]Z� AciZgcVi^dcVa� ;djgi� d[� Bjhi^XZ� gZXd\c^oZY� i]Z� aZ\^i^bViZ� X]VgVXiZg�
d[�i]ZhZ� gZeg^hV^h� WZXVjhZ� Ñ�i]Zn�lZgZ�bZVhjgZh� iV`Zc�̂ c�gZhedchZ�id�l]Vi�
i]Z�Mc^iZY� KiViZh� WZa^ZkZY� id� WZ� \gVkZ� VcY�bVc^[Zhi� k^daVi^dch� d[�^ciZg(
cVi^dcVa� aVl�Ö�$2+%)

Ac� eg^cX^eaZ� dcan� i]Z� hiViZ� hj[[Zg^c\� V� WgZVX]� d[�igZVin� dg� di]Zg�lgdc\�
XVc�iV`Z�gZeg^hV^h)�@dlZkZg'�gZeg^hV^h�bVn�Vahd�WZ�^ckd`ZY�Wn�hiViZh�l]^X]�
lZgZ� cdi� i]Z� Y^gZXi� k^Xi^bh'� Wji� l]^X]'� Vh� bZgZ� bZbWZgh� d[� i]Z� ^ciZg(
cVi^dcVa� Xdbbjc^in� dg� eVgi^Zh� id� V� bjai^aVitgVa� igZVin'� hj[[ZgZY� [gdb� V�
\gVkZ� d[[ZcXZ� V\V^chi� V� i]^gY� hiViZ�$2,%)� Ai� ^h'� ]dlZkZg'� Y^[[^Xjai� id� YZ[^cZ�
i]Z� Ñ�]VgY� XdgZ�Ö� d[�aVl�l]dhZ�k^daVi^dch� VgZ� hd� h]dX`^c\� i]Vi� i]Zn� _jhi^[n
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i]Z�Y^hhZci^c\�de^c^dc�d [ �BjY\Z�EXbdodk�Vi�e)� 0. � VcY�aZhh�Zmea^X^ian�d [ �BjY\Z�L 9 : 9 R A � Vi�e )� 10)
9ahd� J )� ;VWhlZa^^'� Ñ�=Xdcdb^Z� KVcXi^dch� VcY� i]Z� AgVc� =metg^ZcXZ�Ö'� 2.PRFJHO� )eBJRS$�

l^ciZg� ,43,'� ee)� -/2(-10� VcY� D ZWZc '� BRT&� DJT&$� Vi� ee)� -1(-2)
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gZeg^hV^h� [gdb� i]^gY� hiViZh)� Ai� ]Vh� WZZc� Vg\jZY� i]Vi� k^daVi^dch� d[� XZgiV^c�
gjaZh� d[� Y^eadbVi^Z� VcY� XdchjaVg� aVl� VcY� d[� iZgg^idg^Va� ^ciZ\g^in� Vh� lZaa�
Vh� hdbZ� WVh^X� gjaZh� dc� ]jbVc� g^\]ih� ldjaY� _jhi^[n� gZeg^hV^h� [gdb� i]^gY�
hiViZh�$2-%)� Ac� [VXi� i]Z� =jgdeZVc� ;dbbjc^i^Zh� WdnXdii� d[� AgVc� WZXVjhZ�
d[�i]Z�9bZg^XVc�]dhiV\Zh�VcY�d[�9g\Zci^cV�WZXVjhZ� d[�i]Z�>VaaYVcYh�i]jh�
lVh� _jhi^[^ZY)� L]Z� M)K)� WdnXdii� d[� HdaVcY� VcY� i]Z� M)K)K)J)� WZXVjhZ� d[�
i]Z�Hda^h]�bVgi^Va�aVl�YtXaVgVi^dc�VcY�i]Z�Kdk^Zi�egZhhjgZ�dc�HdaVcY�lZgZ�
^che^gZY� Wn�h^b^aVg�bdi^kZh)� L]Z� hdjcYcZhh� d[�i]^h� _jhi^[^XVi^dc�]VY�id� WZ�
ZmVb^cZY�^c� Vc� VgW^igVi^dc� XdcXZgc^c\� i]Z�9bZg^XVc� hjheZch^dc�d [�Hda^h]�
aVcY^c\� g^\]ih'� \jVgVciZZY� jcYZg� i]Z� M)K)(Hda^h]� Vk^Vi^dc� igZVin)� Mc[dg(�
ijcViZan'� ]dlZkZg'� i]Z� VgW^igVa� egdXZYjgZ� lVh� hjheZcYZY� VcY'� gZXZcian'�
i]Z�hVcXi^dc�]Vh�WZZc�a^[iZY�$2.%)�Fd�VlVgY�nZi�YtiZgb^cZh�id�l]^X]�ZmiZci�
i]^gY� hiViZh� VgZ� Zci^iaZY� id� gZeg^hV^h� ^c� he^iZ� d[� igZVin� dWa^\Vi^dch)

=)� à� Ñ�JZWjh� h^X� hiVci^Wjh�Ö)
Ai� ]Vh� WZZc� Vg\jZY� i]Vi� XdbbZgX^Va� igZVi^Zh� dcan� W^cY�l]Zc� gZaVi^dch�

VgZ�Vb^XVWaZ�VcY�igVYZ�VcY�XdbbZgXZ�egdheZg�Wji�i]Vi�i]Zn�VgZ�hjheZcYZY�
l]Zc� ]dhi^a^in� gZeaVXZh� [g^ZcYh]^e�$2/%)� >dg� ZmVbeaZ'� AgVc� VaaZ\ZY� WZ[dgZ�
i]Z� AciZgcVi^dcVa� ;djgi� d[�Bjhi^XZ� Vh�lZaa� Vh� WZ[dgZ� i]Z� AgVc(M)K)� ;aV^bh�
Lg^WjcVa� i]Vi� i]Z� AgVc(M)K)� LgZVin� d[�9b^in�lVh� hjheZcYZY� WZXVjhZ� i]Z�
M)K)� ]VY� Y^hXdci^cjZY� Y^eadbVi^Z� gZaVi^dch� VcY� ]VY� ^ckVYZY� AgVc^Vc� hd^a�
^c� ^ih� gZhXjZ� ViiZbei�$20%)� L]^h� Vg\jbZci� ^h� WVhZY� jedc� i]Z� YdXig^cZ� d[�
Ñ�RFCUS�SJD�STBOTJCUS�Ö� J&F&� i]Vi�V� igZVin�XdcXajYZY�^c�heZX^[^X� X^gXjbhiVcXZh�
^h� hjheZcYZY� dg� iZgb^cViZY�l]Zc� i]ZhZ� X^gXjbhiVcXZh� X]Vc\Z� ^c�V�[jcYV(
bZciVa� lVn�$21%)� L]Z� Vg\jbZci� ^h� bdgZdkZg� hjeedgiZY� Wn� BjY\Z� FZgZcd�
Ij^ciVcVâh�de^c^dc�̂ c�i]Z�9JHIT�PG�7BSSBHF�DBSF&�O]Zc�Xdch^YZg^c\�Hdgij\V^hâ�
eg^cX^eVa�i^iaZ'� V� ,224� igZVin�d[�[g^ZcYh]^e�l^i]�Vc�AcY^Vc�gjaZg'� i]Z�_jY\Z�
lgdiZ

�̀>JG� HTKGPFUJKR� RTQOKUGF� D[� VJG� ;QTVWIGUG� KP� %**,� JCF� IKXGP� YC[�
VQ�C�EQNF�YCT�DGVYGGP�5PFKC�CPF�;QTVWICN� $$$�.U�VJG�TGUWKV�QH�EKTEWOUVCPEGU�
VJG� OWVWCN� TKIJVU� CPF� QDNKICVKQPU� WPFGT� VJG� >TGCV[� YGTG� GZVKPIWKUJGF$�
>JGTG� EQWNF� DG� PQ� DGVVGT� CRRNKECVKQP� VJCP� VJKU� QH� VJG� TWNG� TGECNNGF� D[�
2OGTKEJ�FG�@CVVGN� KP�JKU�YGNN�MPQYP�VTGCVKUG� -� 6NOJS�DPOVFOTJP�JOTFMMJHJTUR�
RFCUS� SJD� STBOTJCUS&� >JG� >TGCV[� YCU� PQ� OQTG�a� **!$
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V i � ee)� 12(13)
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,43.'�e)� ,4+�Vi�e )� ,41)�>dg�i]Z�a^[i^c\�d [ �i]Z�hVcXi^dc'�hZZ�1OTFROBTJPOBM�0FRBME�;RJCUOF$�Bjan�-2'
,43/'� Vi� e)� -)

$2/ %� KZZ� : GG :E 9F '� BRT$� DJT&$� e ) � -13 � l^i]� gZ\VgY� id� i]Z� >)F);)� igZVi^Zh� WZilZZc� i]Z� M)K)�
VcY� AgVf'� GbVc� VcY� EjhXVi)� 7

$20%� KZZ� ;VhZ� ;dcXZgc^c\�Mc^iZY� KiViZh�<^eadbVi^Z� VcY�;dchjaVg� KiV[x� ^c�LZ]gVc� $Mc^iZY�
KiViZh� d [�9bZg^XV� k)� AgVc%)� 1&/ &2&� 9 FQ&$� ,43+'� e)� .� Vi� e)� -3)
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@dlZkZg'�i]^h�lVh�V�Y^hhZci^c\�de^c^dc)�6�i]Z�di]Zg�_jY\Zh�Y^Y�cdi�fjZhi^dc�
i]Z� LgZVin� d[�>g^ZcYh]^e)� K^b^aVgan'� V^a� Wji� ild� bZbWZgh� d[� i]Z� AciZg(
cVi^dcVa�;djgi� d[�Bjhi^XZ� V\gZZY�i]Vi�i]Z� AgVc(M)K)� LgZVin� d[�9b^in�]VY�
gZbV^cZY� ^c� [dgXZ� ^c� he^iZ� d[� ]dhi^a^i^Zh� WZilZZc� i]Z� ild� Xdjcig^Zh)� Ac�
[VXi� i]Zn�Xdch^YZgZY�i]Z� Xdci^cjZY�Veea^XVW^a^in�d[�Vc�>)F);)� igZVin�id� WZ�
ZheZX^Vaan� ^bedgiVci� l]Zc� gZaVi^dch� WZXdbZ� iZchZ5

�̀>JG� XGT[� RWTRQUG� QH� C� VTGCV[� QH� COKV["� CPF� KPFGGF� QH� C� VTGCV[� QH�
GUVCDNKUJOGPV"� KU� VQ� RTQOQVG� HTKGPFN[�TGNCVKQPU� DGVYGGP�VJG� VYQ� EQWPVTKGU�
EQPEGTPGF"� CPF� DGVYGGP� VJGKT� VYQ� RGQRNGU"� OQTG� GURGEKCNN[� D[� OWVWCN�
WPFGTVCMKPIU� VQ� GPUWTG� VJG� RTQVGEVKQP� CPF� UGEWTKV[� QH� VJGKT� PCVKQPCNU� KP�
GCEJ�QVJGTcU�VGTTKVQT[$� 5V�KU�RTGEKUGN[�YJGP�FKHHKEWNVKGU�CTKUG�VJCV�VJG�VTGCV[�
CUUWOGU� KVU� ITGCVGUV� KORQTVCPEG� $ $ $a� *+!$

LZgb^cVi^dc�dg�l^i]YgVlVa�d[�V�igZVin�^h�dcan�edhh^WaZ�l]Zc�i]Z�X^gXjb(
hiVcXZh� i]Vi� lZgZ� Vc� ZhhZci^Va� WVh^h� [dg� i]Z� XdchZci� ]VkZ� [jcYVbZciVaan�
VcY� jc[dgZhZZcVWan� X]Vc\ZY)� @dlZkZg'� i]Z� [jcYVbZciVa� VcY� jc[dgZhZZc�
X]VgVXiZg� d[� i]Z� X]Vc\Z� bjhi� WZ� ^ciZgegZiZY� fj^iZ� hig^Xian)� >)F);)� VcY�
di]Zg� igZVi^Zh� XVccdi� WZ� cjM^[^ZY� bZgZan� WZXVjhZ� [g^ZcYan� gZaVi^dch� ]VkZ�
YZ\ZcZgViZY� dg� WZXVjhZ� hiViZ� ^ciZgZhih� ]VkZ� X]Vc\ZY)� Gi]Zgl^hZ� igZVin�
dWa^\Vi^dch�ldjaY� addhZ� V^a� i]Z^g�bZVc^c\�$24%)� Ñ�9FCUS� SJD� STBOTJCUS�Ö� i]jh�
hZaYdb� jcYZgb^cZh� igZVin� egdiZXi^dc� V\V^chi� ZXdcdb^X� hVcXi^dch)

9�hiViZ�cdi�lVci^c\� id�bV^ciV^c�V�igZVin�XVc� ValVnh�YZcdjcXZ� dg�l^i](�
YgVl�[gdb�i]Z�igZVin�jedc�egdeZg�cdi^XZ)�L]Z�bdgZ�[ZVh^WaZ�i]Z�iZgb^cVi^dc�
egdXZYjgZ'� i]Z� ]VgYZg�id� gZan� dc� Ñ�jc[dgZhZZc� X^gXjbhiVcXZh�Ö�$3+%)� Ac�[VXi�
bVcn� XdbbZgX^Va� igZVi^Zh� ]VkZ� WZZc� ZciZgZY� ^cid� [dg� h]dgi� eZg^dYh� VcY�
gZ\jaVgan� gZfj^gZ� egdadc\Vi^dc� dg� gZcZ\di^Vi^dc�$3,%)� 9� hiViZ� i]Vc� h^bean�
XVc� gZ[jhZ� gZcZlVa)� L]^h� ]VeeZch� kZgn� ^c[gZfjZcian)� L]Z� =);)(9g\Zci^cV�
XdbbZgX^Va�V\gZZbZci'� [dg�^chiVcXZ'� ]VY�id�WZ�gZcZlZY�[gdb�nZVg�id�nZVg)�
9ai]dj\]� i]Z� =);)� XdjaY� ]VkZ� gZ[jhZY� gZcZlVa� [daadl^c\� i]Z� >Va`aVcY�
^ckVh^dc'� i]Z� igZVin� lVh� bV^ciV^cZY)

>)� à � 4BJOTFOBODF� PG� JOTFROBTJPOBM�QFBDF� BOE� SFDURJTY&

L]Z�KZXjg^in�;djcX^a�XVc�^bedhZ�ZXdcdb^X�hVcXi^dch�jedc�V�hiViZ�l]^X]�
ZcYVc\Zgh� ^ciZgcVi^dcVa� eZVXZ� VcY� hZXjg^in� jcYZg� Vgi^XaZ� .4� d [�i]Z� M)F)

$23%� 1&/ &2 &9FQ&$� ,43+'� Vi� e)� -3)
$24%� @)� 6 d 0 6 "� `�9aiZh�jcY�FZjZh�ojg�/MBUSUMB�RFCUS�SJD� STBOTJCUS�Ö'� =_MLFRRFDIT�UOE�9FDITS(�

QIJMPSPQIJF$�.FSTSTRJGT�:&� =FRPSTB$�:Zga^c�,43+'�e)� 24�Vi�e )� 4.�VcY�ee)� 43(44)�EdgZdkZg�: W^W aVZc '�
Ñ�Cg^i^hX]Å� WZhX]djl^c\Zc� dbigZci� &RFCUS� SJD� STBOTJCUSâ� Zc� #JUS� DPHFOSd� ^c� ]Zi� a^X]i� kVc� ]Zi�
NZgYgV\� kVc� OZcZc� WZigZ[[ZcYZ� ]Zi� NZgYgV\hgZX]i�Ö'� ;JKESDIRJGT� VPPR� CFSTUURSWFTFOSDIBQQFO�
FO�7UCMJFLRFDIT$� ,43-'� e)� .4� Vi�ee)� /,� hh�6� @ V W V h o i ^ ' � Ñ�LgZVi^Zh� VcY� i]Z� >jcYVbZciVa� ;]Vc\Z�
d [� ;^gXjbhiVcXZh�Ö'� ,/1� 9 &+ &) &, &1&$� ,420'� AAA '� ,� Vi� ee)� .3(/0)

$3+%� -&H&� [gdb � M)K)� h^YZ� ^i� ]Vh� WZZc� XdggZdian� Vg\jZY� i]Vi� i]Z� M)K)(AgVc� Xdc[a^Xi� ]VY� cdi�
hjYYZcan�iZgb^cViZY�i]Z�M)K)(AgVc�LgZVin�d [ �9b^in'�Wji�i]Vi�i]Z�LgZVin�]VY�id�WZ� iZgb^cViZY�
jedc�dcZ�nZVgâh�cdi^XZ�Vh�i]Z�igZVin�̂ ihZa[�egdk^YZY�$1RBO%< &: )�+MBJNS�;RJCUOBM'�VlVgY�/2(,11(-'
1 &; &; &� JOEUSTRJFS� V&� 1RBO � XdcXjgg^c\� de^c^dc� 9aYg^X]�6� VlVgY� 4.(-(.'� )NFRJDBO� 1OTFROBTJPOBM�
/RPUQ� 1OD&� FT� BM&� V&� 1RBO '� XdcXjgg^c\� de^c^dc� Edh`� 6� VlVgY� ,--(.3(.'� :DIFRJOH� +P&� V&� *BOL�
4BRLBZJ$� Y^hhZci^c\� de^c^dc� Edh`%)

$3, %� K G @ O 9 : R=F : = J ? = : '� BRT&� DJT&$� e ) � ,,0)
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;]VgiZg)� EZbWZg� KiViZh� ]VkZ� i]Z� dWa^\Vi^dc� id� XVggn� dji� i]ZhZ� hVcXi^dch)�
L]^h� dWa^\Vi^dc� egZkV^ah� dkZg� egZk^djh� igZVin� Xdbb^ibZcih� idlVgYh� i]Z�
hVcXi^dcZY�hiViZ�$3-%)�<^hgZ\VgY�d[�i]Z�igZVin�^c�XVggn^c\�dji�i]^h�dWa^\Vi^dc�
^h�cdi�Xdch^YZgZY�V�WgZVX]�d[�igZVin�$3.%)�L]jh�cd�igZVin�XVc�egdiZXi�V\V^chi�
ZXdcdb^X� hVcXi^dch� dgYZgZY� Wn� i]Z� KZXjg^in� ;djcX^a� jcYZg� Vgi)� .4� d[�i]Z�
M)F)� ;]VgiZg)

9gi^XaZ� .4'� ]dlZkZg'� \^kZh� i]Z� KZXjg^in� ;djcX^a� VaiZgcVi^kZ� X]d^XZh� 5� ^i�
bVn� Z^i]Zg� Y^XiViZ� dg� bZgZan� gZXdbbZcY� hVcXi^dch)� O]Zc� i]Z� KZXjg^in�
;djcX^a� gZXdbbZcYh� à� ^chiZVY� d[� dWa^\Zh� Äà� EZbWZg� KiViZh� id� ^bedhZ�
ZXdcdb^X� hVcXi^dch� V\V^chi� V� Xdjcign'� i]ZhZ� gZXdbbZcYVi^dch� l^aa� cdi�
egZkV^a� dkZg� igZVin� dWa^\Vi^dch�$3/%)

?ZcZgVaan�9hhZbWan�gZhdaji^dch� [dg� ZXdcdb^X� hVcXi^dch� h^b^aVgan� VeeZVg�
cdi�id�V[[ZXi�igZVin�dWa^\Vi^dch)� ?ZcZgVaan�i]Zn�VgZ�Xdch^YZgZY�bZgZ�gZXdb(
bVcYVi^dch� l^i]dji� W^cY^c\� [dgXZ�$30%)� CZlZc^\'� i]Z� ?ZgbVc� gVeedgiZjg�
dc� ZXdcdb^X� hVcXi^dch� VcY� ^ciZgcVi^dcVa� aVl� Vi� i]Z� ;dc[ZgZcXZ� d[� i]Z�
?ZgbVc� KdX^Zin� d[� AciZgcVi^dcVa� DVl'� Xdc[^gbh� i]^h� k^Zl� 5

�̀<GEQOOGPFCVKQPU�QH�VJG�M)F)�4GPGTCN�.UUGODN[�ECNNKPI�QP�CKN�8GODGT�
=VCVGU� VQ� CRRN[� GEQPQOKE� OGCPU� QH� EQGTEKQP� CICKPUV� C� EGTVCKP� UVCVG� FQ�
PQV� RTQXKFG� CP� KPFGRGPFGPV� LWUVKHKECVKQP� KP� KPVGTPCVKQPCN� NCY�$$$� CU� NQPI�
CU� VJGUG� OGCUWTGU� EQPVTCFKEV� GZKUVKPI� QDNKICVKQPU� QH� C� EQPVTCEVWCN�
PCVWTG�a�  +)!$

Mc[dgijcViZan� i]Z� AciZgcVi^dcVa� DVl� ;dbb^hh^dc� $A)D);)%� ]Vh� Vkd^YZY�
id� iV`Z� V� hiVcY� dc� i]^h� ^hhjZ)

Hgd[Zhhdg� 9\d'� i]Z� A)D);)� gVeedgiZjg� dc� hiViZ� gZhedch^W^a^in'� Y^Y� cdi�
Y^hi^c\j^h]� KZXjg^in� ;djcX^a� W^cY^c\� YtX^h^dch� [gdb� ?ZcZgVa� 9hhZbWan� dg�
KZXjg^in�;djcX^a� gZXdbbZcYVi^dch� l]Zc�]Z� hiViZY� i]Vi� Ñ�V� YtX^h^dc�d[�Vc�
^ciZgcVi^dcVa� WdYn� hjX]� Vh� i]Z�Mc^iZY�FVi^dch�Ö�ldjaY� _jhi^[n� Ñ�i]Z� hZkZ(�
gVcXZ� Wn� V� KiViZ� d[� ZXdcdb^X� gZaVi^dch� l^i]� Vcdi]Zg� KiViZ� id� l]^X]� i]Z�
[^ghi� KiViZ� ^h� WdjcY� Wn� Vc� ZXdcdb^X� dg� igVYZ� XddetgVi^dc� igZVin�Ö�$32%)�
9cdi]Zg�A)D);)�bZbWZg'�KX]lZWZa'�hj\\ZhiZY�id�bV`Z�V�Y^hi^cXi^dc�WZilZZc�
gZXdbbZcYVi^dch� VcY� W^cY^c\� KZXjg^in� ;djcX^a� gZhdaji^dch�$33%)� >dg�
Hgd[Zhhdg� 9\d'� cd� Y^hi^cXi^dc� ]VY� id� WZ� bVYZ)� Ac� ]^h� de^c^dc� Ñ�Ai� lVh�
hj[[^X^wci�i]Vi� V�bZVhjgZ�lVh� XVgg^ZY�dji� ^c� ^beaZbZciVi^dc� d[�V� YtX^h^dc�
d[� V� XdbeZiZci� ^ciZgcVi^dcVa� dg\Vc^oVi^dc'� ZkZc� ^[� i]Z� bZVhjgZ� lVh� cdi�
dWa^\Vidgn�VcY�]VY�h^bean�WZZc�gZXdbbZcYZY�Ö�$34%)� L]Z�A)D);)'� ]dlZkZg'�
YZX^YZY� i]Vi� i]^h� egdWaZb� lVh� djih^YZ� ^ih� ejgk^Zl)

$3-%� KZZ�M)F)� ;]VgiZg� Vgi)� -0� VcY� ,+.� 6�N^ZccV�;dckZci^dc� dc� i]Z�aVl�d [ �LgZVi^Zh'� Vgi)� .+)
$3.%� E 9 A9 F ; R M C '� BRT&� DJT&$� Vi� e)� 2/3'� e)� 20+)
$3/%� KZZ� Z )\ )�E 9 D9 F ; RM C '� BRT&� DJT&$� Vi�e)� 20,� 6�N = J< J G K K � VcY� KAE E 9 '� =_MLFRRFDIT$� Vi�e)� ,//)
$30%� KZZ � F&H&� N Z g Y g d h h � VcY� K^bbV'� 6&+&$� Vi� e )� ,/0)
$31%� C Z l Z c ^ \ � VcY�@ Z ^c ^ ' �6&+&$� Vi�e)� ./)� KZZ�Vahd�]^h�bdgZ�djihed`Zc�edh^i^dc�^c� i]Z�Y^hXjh(

h^dc�Vi�ee)� 1/(10)� >dg�?ZcZgVa�9hhZbWan�gZhdaji^dch�^bedh^c\�ZXdcdb^X� hVcXi^dch'� hZZ� D Z W Z c ' �
BRT&� DJT&$� Vi� ee)� .-(..)

$32%� ? C & 1 & 3 & / ,424'� kda)� A A '� eVgi)� -'� Vi� e)� ,,4'� ~� ,/)
$33%� ?C&2&3&/&$� ,424'� kda)� A '� Vi� e)� 02'� ~~� -1(-2)
$34%� 1EFN '� Vi� e )� 1.'� ~�3+)
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@dlZkZg'� l]Zc� i]Z�KZXjg^in� ;djcX^a'� i]Z�M)F)� dg\Vc�eg^bVg^an� gZhedc(�
h^WaZ� [dg� Ñ�̂ ciZgcVi^dcVa� eZVXZ� VcY� hZXjg^in�Ö'� fjVa^[^Zh� V� h^ijVi^dc� Vh� V�
Ñ�i]gZVi� id� ^ciZgcVi^dcVa� eZVXZ� VcY� hZXjg^in�Ö� ^ih� Vji]dgVi^kZ� fjVa^[^XVi^dc�
hdbZi^bZh� XVc�]VkZ� Vc� ^beVXi� dc� igZVin� Xdbb^ibZcih)� L]^h� l^aa� WZ� i]Z�
XVhZ� l]Zc� i]Z� igZVin� ZmegZhhan� Vaadlh� ZVX]� eVgin� id� iV`Z� V^a� bZVhjgZh�
Ñ�cZXZhhVgn�)))� [dg� i]Z� bV^ciZcVcXZ� dg� gZhidgVi^dc� d[� ^ciZgcVi^dcVa� eZVXZ�
VcY�hZXjg^in�Ö�$4+%)�L]Z�KZXjg^in�;djcX^a�i]Zc�dcan�YtiZgb^cZh�^[ �i]Z�ZhXVeZ�
XaVjhZ�^c�i]Z�igZVin�^h� Veea^XVWaZ)� ?ZcZgVa�9hhZbWan�gZhdaji^dch� fjVa^[n^c\�
V� h^ijVi^dc� Vh� Ñ�V� i]gZVi� [dg� ^ciZgcVi^dcVa� eZVXZ� VcY� hZXjg^in�Ö� egdWVWan�
XdjaY� ]VkZ� V� h^b^aVg� ^beVXi'� Vai]dj\]� i]Z� ?ZcZgVa� 9hhZbWan� ]Vh� dcan�
hZXdcYVgn�gZhedch^W^a^in�l^i]�gZ\VgY� id� eZVXZ� VcY� hZXjg^in)� KiViZh� h]djaY�
]dlZkZg� cdi� ]VkZ� i]Z� Y^hXgZi^dcVgn� edlZg� id� Vkd^Y� igZVin� Xdbb^ibZcih�
Wn� ^ckd`^c\� i]Z� Ñ�^ciZgcVi^dcVa� eZVXZ� VcY� hZXjg^in�Ö� ZhXVeZ� egdk^h^dc� d[�
i]Z^g�igZVin)�L]Z�egZhZcXZ�d[�V�Ñ�i]gZVi�id�^ciZgcVi^dcVa�eZVXZ�VcY�hZXjg^in�Ö�
h]djaY� WZ� YZiZgb^cZY� Wn� i]Z� KZXjg^in� ;djcX^a� dg� i]Z� ?ZcZgVa� 9hhZbWan)�
AcYZZY'�i]^h�e]gVhZ�^h�WdggdlZY�[gdb�i]Z�M)F)�;]VgiZg�VcY�]Vh�id�WZ�^ciZg(
egZiZY�Wn�i]Z�Veegdeg^ViZ�M)F)� dg\Vch)

EdgZdkZg� i]Z� Ñ�^ciZgcVi^dcVa�eZVXZ� VcY� hZXjg^in�Ö� ZhXVeZ� XVc� dcan�ldg`�
l]Zc� i]Z� igZVin� XdciV^ch� hjX]� V� egdk^h^dc� dg� l]Zc� i]Z� KZXjg^in� ;djcX^a�
]Vh�dgYZgZY�ZXdcdb^X�hVcXi^dch)� ;dchZfjZcian�dcZ�XdjaY�fjZhi^dc�l]Zi]Zg�
KVjY^�9gVW^Vâh�hjheZch^dc�d[�d^a�hjeean�id�i]Z�Mc^iZY�KiViZh�^c�i]Z�VWhZcXZ�
d[� Vc� ZhXVeZ� egdk^h^dc� dg� KZXjg^in� ;djcX^a� dgYZg� lVh� _jhi^[^ZY� jcYZg� i]Z�
Vaat\Vi^dc� i]Vi� ^i� lVh� V^bZY)

�̀VQ� UGEWTG� CP� QDLGEVKXG� QH�VJG� JKIJGUV� KPVGTPCVKQPCN� QTFGT� -� VJG� TGUVQ#
TCVKQP� VQ� VJG� NCYHWN� UQXGTGKIPU� QH� KNNGICNN[� QEEWRKGF� VGTTKVQTKGU� CPF� VJG�
TGUVQTCVKQP� QH� VJG� TKIJVU� QH� RGQRNGU� FGRTKXGF� QH�UGNH#FGVGTOKPCVKQP�a� ,%!$

9ai]dj\]� i]Z� KZXjg^in� ;djcX^a� gZXd\c^oZY� i]Vi� AhgVZaâh� dXXjeVi^dc� d[�
[dgZ^\c� iZgg^idgn� ZcYVc\ZgZY� ^ciZgcVi^dcVa� eZVXZ� VcY� hZXjg^in� i]^h� gtXd\(
c^i^dc� lVh� cdi� VXXdbeVc^ZY� Wn� dWa^\Vidgn� hVcXi^dch� VcY� XdchZfjZcian�
XdjaY� cdi� Vaadl� KVjY^� 9gVW^V� id� gZigVXi� ^ih� igZVin� Xdbb^ibZcih�$4-%)�
K^b^aVgan'�Vai]dj\]�i]Z�?ZcZgVa�9hhZbWan�Y^Y�XdcYZbc�i]Z�Kdk^Zi�^ckVh^dc�
d[�9[\]Vc^hiVc� Vh� V� i]gZVi� id� ^ciZgcVi^dcVa� eZVXZ� VcY� hZXjg^in'�^i�Y^Y�VcY�
XdjaY� cdi� ^bedhZ� Vcn� hVcXi^dc�$4.%)� L]^h� bVn� ]Zae� id� ZmeaV^c� l]n� i]Z�
M)K)9)� Y^Y�cdi� hjheZcY�^ih� igZVin� dWa^\Vi^dc�l^i]� i]Z� Kdk^Zi� Mc^dc'� VcY�
Xdci^cjZY� id� gZheZXi� i]Z� ?gV^ch� V\gZZbZci)

$4+%� - &H&� LgZVin� d [ � 9b^in'� =Xdcdb^X� JZaVi^dch� VcY� ;dchjaVg� J^\]ih� WZilZZc� i]Z� M )K )�
VcY� i]Z� KjaiVcVih�EjhXVi� VcY�GbVc'�<ZXZbWZg� -+'� ,403'� $,41+%� Vgi)� P A '� ,� Y� $.3+� < &5 &;&: )'�
e)� ,3,%� 6� KZZ� Vahd�D : : = F '� BRT&� DJT&$� e )� -4� VcY�K@ A@ 9 L 9 '� BRT&� DJT&$� e )� 1-0)

$4,%� KZZ� K@ A@ 9 L 9 '� BRT&� DJT&$� e )� 1-/)
$4-%� $KZZ� Z)\)� KZXjg^in� ;djcX^a� JZhdaji^dc� -/-� $P P AA % '� :&/&6&9&� --cY� Qg)�  Jthdaji^dc� VcY�

<tX^h^dch'� ,412� Vi�e)� 3)
$4.%� - &H&� ?9� JZh)� =K(1*-� VcY� ?9� JZh)� .1*./� $,43-%)
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LgZVi^Zh� VgZ� [gZfjZcian� ^ckd`ZY� V\V^chi� hVcXi^dch)� L]Zn� d[iZc� ]VkZ�
egZkZciZY� hiViZh� [gdb� ^bedh^c\� hVcXi^dch)� Ac� dcan� kZgn� [Zl� ^chiVcXZh'�
]dlZkZg'�]Vh�^i�WZZc�gZXd\c^oZY�i]Vi�hVcXi^dch�]VY�k^daViZY�igZVin�Xdbb^i(
bZcih)� Ac�,400'� i]Z�Kdk^Zi�Mc^dc'� [dg�^chiVcXZ'�eV^Y� !�4+�b^aa^dc�id�Qj\d(�
haVk^V� WZXVjhZ� ^ih� WdnXdii� ]VY� k^daViZY� igZVin� Xdbb^ibZcih� idlVgYh�
Qj\dhaVk^V�$4/%)� :ji� cdi� bVcn� hjX]� XVhZh� VgZ� `cdlc)� L]Z� M)K)(Hda^h]�
VgW^igVi^dc� dc� hVcXi^dch� jcYZg� i]Z� V^g� V\gZZbZci� ^h� hjheZcYZY)� Edhi�
gZXZcian'� i]Z� M)K)(AgVc� LgZVin� ]Vh� WZZc� ^ckd`ZY� V� [Zl� i^bZh� WZ[dgZ� i]Z�
AgVc(M)K)�;aV^bh�Lg^WjcVa)�:ji�i]^h�Lg^WjcVa�jci^a�cdl�ValVnh�]Vh�YZX^YZY�
dc�\gdjcYh� di]Zg�i]Vc�i]Z�LgZVin�d[�9b^in�$40%)� 9h�^i�dcXZ� hiViZY� 5� Ñ�L]Z�
Lg^WjcVa� cZZY� cdi� YZVa� l^i]� i]Z� ^hhjZh� XdcXZgc^c\� i]Z� kVa^Y^in� d[� i]Z�
LgZVin�d[�9b^in�VcY�^ih�gZaZkVcXZ�l^i]�gZ\VgY�id�i]Z�egZhZci�Y^hejiZ�Ö�$41%)

L]ZgZ�VgZ�bVcn�gZVhdch�l]n�igZVin�egdk^h^dch�V\V^chi�ZXdcdb^X�hVcXi^dch�
VgZ� gVi]Zg� hZaYdb� Veea^ZY)� KdbZ� igZVin� egdk^h^dch'� F&H&� l^i]� gZ\VgY� id�
Zmegdeg^Vi^dc'� VgZ� Xdch^YZgZY� Vh� V�bZgZ� Xdc[^gbVi^dc� d[�XjhidbVgn�^ciZg(
cVi^dcVa�aVl�VcY�XdchZfjZcian�adhZ�Vg\jbZciVgn�kVajZ�$42%)�Gi]Zgh�WZXdbZ�
^cZ[[ZXi^kZ� WZXVjhZ� d[�ZhXVeZ� XaVjhZh'� Ñ�FXDFQTJP� OPO� BEJNQMFTJ� DPOTRBDTBJS�Ö�
VcY�gZeg^hV^h)� EdgZdkZg'� gZa^VcXZ� dc� i]Zb�hdbZi^bZh�bVn�hZZb�eda^i^XVaan�
^cVeegdeg^ViZ)� L]Z� AgVc^Vc� VgW^igVidgh� d[� i]Z� AgVc(M)K)� ;aV^bh� Lg^WjcVa�
VeeVgZcian� Vkd^Y� gtXd\c^i^dc� d[�i]Z� LgZVin� d[�9b^in'� i]Z� KnbWda� d[� i]Z�
Vaa^VcXZ�WZilZZc�i]Z�[dgbZg�K]V]�VcY�i]Z�Mc^iZY�KiViZh)�L]Z�i]^gY�Xdjcign�
VgW^igVidgh� VgZ�l^aa^c\� id� iV`Z� i]Z� hVbZ� Xdjght)� Gcan� i]Z� 9bZg^XVc� VgW^(
igVidgh�hdbZi^bZh�Y^hXjhh�i]Z�LgZVin)�GcXZ'�i]Z�9bZg^XVc�VgW^igVidg�9aYg^X]�
XdjaY� cdi� Ñ�gZ[gV^c� ^c� \ddY� XdchX^ZcXZ�Ö� [gdb� ZmegZhh^c\� ]^h� k^Zlh� dc�
i]Z� Veea^XVW^a^in� d[� i]Z� LgZVin� ^c� V� heZX^Va� XdcXjgg^c\� de^c^dc� l]ZgZ� ]Z�
VaaZ\ZY� i]Vi� AgVc� dcan� ]VY� hZiiaZY� i]Z� XVhZ� id� Vkd^Y� i]Z� igZVin� WZ^c\�
Y^hXjhhZY�$43%)� L]Z� kZ]ZbZci� gZVXi^dc� d[� i]Z� AgVc^Vc� VgW^igVidg� V\V^chi�
9aYg^X]âh� de^c^dc� egdkZh� i]Vi� ]^h� Vaat\Vi^dc� XdjaY� ]VkZ� WZZc� XdggZXi�$44%)�
L]Z�egVXi^XZ�d[�i]Z�AgVc(M)K)�;aV^bh�Lg^WjcVa�Zk^YZcXZh�i]Vi�i]Z�egdiZXi^dc�
igZVi^Zh�VXijVaan�\^kZ'�^h�a^b^iZY�cdi�dcan�Wn�aZ\Va�gjaZh�Wji�Vahd�Wn�eda^i^XVa�
Xdch^YtgVi^dch)

$4/ %� D AF < = E 9 Q = M '� d ) X ) ' � e ) � -3. )
$40%� KZZ� F&H&� VlVgY� ,-- (.3 (. � :DIFRJOH� V&� *BOL� 4BRLBZJ$� ee)� ,+(,- � $jcejWa^h]ZY%�6�

VlVgY� 4. (- (. � !)NFRJDBO�3JGF�1OS&� V&� 1RBO�BOE� +FOTRBM�1OSURBODF�PG�1RBO"$� ee)� ,+'� ,- '� -,� $jcej(
Wa^h]ZY%)

$41 %� 9lVgY� 4. (- (. � $)NFRJDBO� 1OTFROBTJPOBM� /RPU'Q� 1OD&� BOE�)NFRJDBO�3JGF� 1OS&� +P&� V&� 1RBO �
BOE� +FOTRBM� 1OSURBODF� PG� 1RBO"� $jcejWa^h]ZY%)

$42%� KZZ� cdiZ� 41 )� ;dcXjgg^c\� de^c^dc� Edh`� Vi� e)� 4)
$43 %� 9lVgY� / 2 (,41 (- � 1&;&;&1OEUSTRJFS� V )� 1RBO� BOE� TIF� 6RHBOJSBTJPO� PG� 5BTJPOBMJSFE� 1OEUS%

TRJFS"$� XdcXjgg^c\�de^c^dc�9aYg^X]'� <&:&%1RBO� +MBJNS� ;RJCUOBM�9F%QPRTS$� kda)� ($� e)� ./3 � Vi�e )� ./4)
$44 %� FdiZ�Wn �<g)�K]V[^Z�K]V[Z^Z^�gZ\VgY^c\�i]Z� Ñ�XdcXjgg^c\�de^c^dc�c�d [�?Zdg\Z�@ )�9aYg^X]�c$�

JEFN$� Vi� e)� .01)
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<^hXjhh^dc� YZh� gVeedgih� YZ� EE)� ;VggZVj� Zi� NVc� @djiiZ�
hdjh� aV� egth^YZcXZ� YZ� E)� J^\Vjm
Eg)� D 9 MO 99 : K � gZ[Zgh� id� 9gi^XaZ� ,+.� M)F)� ;]VgiZg� VcY� Vh`h� l]Zi]Zg�

dWa^\Vi^dch� jcYZg� i]Z� ;]VgiZg� XVc� gZhj^i� dcan� [gdb� W^cY^c\� YtX^h^dch� d[�
i]Z�KZXjg^in�;djcX^a�dg�[gdb�[^gb�W^aVitgVa�igZVin�Xdbb^ibZcih)�@Z�Zcfj^gZh�
l]Zi]Zg� hjX]� dWa^\Vi^dch� XVc� Vahd� Vg^hZ� jcYZg� i]Z� ;]VgiZg� ^ihZa['� F&H&� ^c�
i]Z� [^ZaY� d[�]jbVc� g^\]ih'� jcYZg� 9gi^XaZ� 00� M)F)� ;]VgiZg)

L]Z�J 9 HHG J L=M J �Eg)�N 9F � @ GM LL= � gZea^Zh� i]Vi� i]Z�M)F)� ;]VgiZg� d[iZc�
^h� idd� kV\jZ�id� egZkV^a�dkZg� [^gb�W^aVitgVa� igZVin� Xdbb^ibZcih)� 9�]jbVc�
g^\]ih� ZmXZei^dc�id� hjX]� Xdbb^ibZcih'� WVhZY� dc� i]Z�M)F)� ;]VgiZg�VcY*dg�
M)F)� ?ZcZgVa�9hhZbWan�gZhdaji^dch'� XdjaY� dcan� WZ� Zc[dgXZY� dc� JUS� DPHFOS�
\gdjcYh� d[� \tctgVa� ^ciZgcVi^dcVa� aVl)� KjX]� Vc� Zc[dgXZbZci� ldjaY� cdi�
gZan�Y^gZXian�dc�i]Z�aZ\Va�Vji]dg^in�d [�i]Z�M)F)�;]VgiZg�cdg�d[�M)F)�?ZcZgVa�
9hhZbWan� gZhdaji^dch)� L]Z� M)F)� gZhdaji^dc� XdcXZgc^c\�FVb^W^V� ^aajhigriZh�
i]Z� ed^ci)� L]^h� gZhdaji^dc� hjeZghZYZh� egtX^ht� igZVin� Xdbb^ibZcih� dcan� id�
i]Z� ZmiZci� i]Vi� ^i� ^h� Xdch^YZgZY� id� WZ� Vc� ZmegZhh^dc� d[� JUS� DPHFOS&

Eg)� C M Q H = J � bZci^dch� i]Z� jcZVhn� gZaVi^dch]^e� WZilZZc� XdZgX^i^kZ�
bZVhjgZh'� iV`Zc� jc^aViZgVaan� Wn� dcZ� KiViZ� V\V^chi� Vcdi]Zg'� VcY� Y^hejiZ�
hZiiaZbZci�egdk^h^dch�l]^X]�VgZ�W^cY^c\�dc�i]ZhZ�KiViZh�i]gdj\]�V�W^aVitgVa�
igZVin)� A[� V� Y^hejiZ� hZiiaZbZci� egdk^h^dc� ^h� gZ\VgYZY� Vh� V� Ñ�WZhi� Z[[dgih�Ö�
XaVjhZ'� i]Zc�V�hjbbdch� id� i]Z� di]Zg�eVgin�VcY�i]Z�Zm]Vjhi^dc�d[�[g^ZcYan�
gZbZY^Zh�egdWVWan�l^aa�Yd'�^c�dgYZg�id�Xdbean�l^i]�hjX]�V�egdk^h^dc)�K]djaY�
i]Z�gZhj^i�WZ�jchVi^h[VXidgn'� XdZgX^i^kZ�bZVhjgZh�ldjaY�i]Zc�WZ�Vji]dg^oZY�
^c�he^iZ� d[�i]Z�Y^hejiZ� hZiiaZbZci�egdk^h^dc)� Gc�i]Z�di]Zg�]VcY'�^[�Y^hejiZ�
hZiiaZbZci� egdk^h^dch� VgZ�^ciZgegZiZY� id� XdciV^c� i]Z� dcan� VkV^aVWaZ�bZVch�
d[�gtVXi^dc�Wn�i]Z�XdcigVXi^c\�KiViZh�V\V^chi�ZVX]�di]Zg'�i]Zn�ldjaY�ValVnh�
YZeg^kZ� XdZgX^i^kZ�bZVhjgZh� d[�i]Z�aZ\^i^bVXn� i]Zn� XdjaY� di]Zgl^hZ� Zc_dn)

L]Z�J 9HHG C L=M : �Eg)� N 9F � @ GM LL= � dWhZgkZh� i]Vi� dcan� V� gZVa^hi^X� k^Zl�
dc� Y^hejiZ� hZiiaZbZci� egdk^h^dch� XVc� ]Zae� id� hdakZ� i]^h� egdWaZb)� <^hejiZ�
hZiiaZbZci�egdk^h^dch�V^b�Vi�Vkd^Y^c\�i]Z�cZXZhh^in�d[�gZeg^hV^h'� i]Zn�Ydcâi�
[dgW^Y�gZeg^hV^h� ^c� V^a� X^gXjbhiVcXZh)� 9i� i]Z�bdhi'� dc� XdjaY� hVn�i]Vi� i]Zn�
ZmXajYZ�Ñ�VgW^igVgn�Ö�gZeg^hV^h)�:ji'�^i�hZZbh�kZgn�Y^[[^Xjai�id�_jY\Z�VWdji�i]Z�
VgW^igVg^cZhh� d[�XdZgX^i^kZ�bZVhjgZh)� L]Z� ZmVbeaZ� d[�i]Z� W^aVitgVa� igZVi^Zh�
WZilZZc� hdbZ�9gVW� KiViZh� VcY� i]Z� =jgdeZVc� ;dbbjc^i^Zh� Xdc[^gbh� i]^h�
[^cY^c\)�<Zhe^iZ�i]Z�Y^hejiZ�hZiiaZbZci�egdk^h^dch�^cXajYZY�^c�i]ZhZ�igZVi^Zh'�
i]Z� 9gVW� KiViZh� Ydcâi� Xdch^YZg� i]Vi� V� WdnXdii� d[� =jgdeZVc� XdbeVc^Zh�
igVY^c\�l^i]� AghVZa� ^h� VgW^igVgn)� Ac� i]Z�9gVW� k^Zl'� Vc� ZXdcdb^X�WaVX`�a^hi�
d[� [^gbh� hjeedgi^c\� ^cY^gZXian� i]Z� K^dc^hi� ZcZbn'� gZa^Zh� dc� Vc� dW_ZXi^kZ�
Xg^iZg^dc)

Eg)� D 9MO 99 : K � [jgi]Zg� Vh`h� l]Zi]Zg� i]Z� iZgb^cdad\n� d [� XdZgX^i^kZ�
bZVhjgZh� dj\]i�cdi� id� WZ� gZ[^cZY)� @Z� Vg\jZh� i]Vi� ZXdcdb^X� hVcXi^dch� VgZ�
kZgn�Y^[[ZgZci�[gdb�ZXdcdb^X�XdcY^i^dch�^bedhZY�Wn�KiViZh�dg�^ciZgcVi^dcVa�
dg\Vc^hVi^dch'� l]Zc� i]Zn� \^kZ� [^cVcX^Va� V^Y)� A [ � i]^h� Y^hi^cXi^dc� lZgZ� cdi
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id� WZ� [^gban� YgVlc'� i]Z�=jgdeZVc� ;dbbjc^i^Zh� ldjaY� ^bedhZ�Ñ�ZXdcdb^X�
hVcXi^dch�Ö� dc� i]Z� EZbWZg� KiViZh� dg� i]Z^g� ^ciZgZhih� Vabdhi� YV^an)� KjX]�
V� Yt[^c^i^dc� ^h� bVc^[Zhian� idd� l^YZ)

E)� ;9 J J = 9 M � ZciZcY�gVeeZaZg� aV�Y^hi^cXi^dc�ZcigZ�aZh�cdi^dch� YZ�egZhh^dc�
Zi� YZ� hVcXi^dc� tXdcdb^fjZh)� DZh�egthZcih� igVkVjm� dci� W^Zc� aZh�bdnZch� YZ�
egZhh^dc�edjg� dW_Zi'� Zi� aV� XdcY^i^dccVa^it� YZ� aâV^YZ� Zc� gZaukZ)� Gc� eZji� Zc�
Y^gZ� YZ� bvbZ� YZ� eajh^Zjgh� ^ciZgkZci^dch� YZ� ;dbbjcVjith� ZjgdetZccZh�
Vjeguh� YZh� =iVih� bZbWgZh)� 9^ch^'� aZh� Y^hXjhh^dch� VjmfjZaaZh� dci� Ydcct�
a^Zj� Zc� >gVcXZ� aZh� ct\dX^Vi^dch� ZciVbtZh� Zc� ,43.� VkZX� aZh� ^chi^iji^dch�
ZjgdetZccZh�Zc�kjZ�YZ�aâdWiZci^dc�YZ�XgtY^ih�dci�bdcigt� fjZ�aZh�XdcY^i^dch�
Y^XitZh� egZccV^Zci� eajizi� [^\jgZ� YZ� bdnZch� YZ� egZhh^dc� fjZ� YZ� hVcXi^dch)�
Aa� gZhiZ� fjZ� aV� [dgXZ� YZ� XZgiV^cZh� egZhh^dch� aZh� eaVXZ� eVg[d^h� q� aV� a^b^iZ�
YZ� aV� at\Va^it� Zi� Vj� hZj^a� YâjcZ� ^ciZgkZci^dc� YVch� aZh� V[[V^gZh� ^citg^ZjgZh)�
Gc�edjggV^i�X^iZg�q�XZi�t\VgY�a â^ch^hiVcXZ�Ydci�V�[V^i�egZjkZ�aZ�>dcYh�bdct(
iV^gZ� ^ciZgcVi^dcVa� Zc� kjZ� YZ� gt[dgbZg� a âVYb^c^higVi^dc� ^iVa^ZccZ� dj� YZ�
[V^gZ�kZcYgZ�YZh�eVgi^X^eVi^dch�YtiZcjZh�eVg�aZ�?djkZgcZbZci�Yj�JdnVjbZ(�
Mc^� YVch� :g^i^h]� HZigdaZjb)

E)�N 9F � @ =;C = �cZ�hVjgV^i�eVgiV\Zg�aâde^c^dc�YZ�E)� ;VggZVj'� hZadc�aZfjZa�
aV� XdcY^i^dccVa^it� YZ� aâV^YZ� Yj� >dcYh� bdctiV^gZ� ^ciZgcVi^dcVa� edjggV^i�
vigZ� ^aa^X^iZ� XdbbZ� XdcigV^gZ� Vj� eg^cX^eZ� YZ� cdc(^ciZgkZci^dc� YVch� aZh�
V[[V^gZh�^citg^ZjgZh)�=c�Z[[Zi'�aV�gu\aZ�câV�g^Zc�Yâ^c]VW^ijZa�YVch�aZh�gZaVi^dch�
eg^ktZh� 5� jc� WVcfj^Zg� XdchZciVci� jc� egvi� q� jc� Xa^Zci� c âZc\V\ZgV^i(^a� eVh�
hV� gZhedchVW^a^it� hâ^a� câdetgV^i� eVh� aZh� ktg^[^XVi^dch� ctXZhhV^gZh� Vjeguh� Yj�
XVcY^YVi� ZbegjciZjg8

E)� ;9 J J = 9 M � câVYbZi� fjâZc� eVgi^Z� a âVcVad\^Z)� FâZhi(^a� ed^ci� kgV^� fjZ'�
h^� aZ� WVcfj^Zg� edjhhZ� hdc� ^ciZgkZci^dc� Vj� ed^ci� YâZmZgXZg� jc� ktg^iVWaZ�
XdcigzaZ�hjg�a âZcigZeg^hZ�Zc�aj^�^bedhVci�jc�eaVc'� Zc�eaVsVci�YZh�Zbeadnth'�
aZ� Ygd^i� [gVcsV^h� aj^� tiZcY� aV� [V^aa^iZ� tkZcijZaaZ� YZ� a âZbegjciZjg� Zc� iVci�
fjZ�Y^g^\ZVci� YZ�[V^i8� DZ�>dcYh�bdctiV^gZ�^ciZgcVi^dcVa� V�aV�bV^c�eVg[d^h�
VhhZo� adjgYZ�6� ^a� Z[[ZXijZ� jcZ� gtZaaZ� ^ciZgkZci^dc� adghfjâ^a� ^cigdYj^i� hZh�
egdegZh� [dcXi^dccV^gZh� YVch� a âVYb^c^higVi^dc� Yj� eVnh� ZbegjciZjg'� XZ� fj^�
Zhi� Xg^i^fjt� eVg� aZh� eVnh� Yj� i^Zgh(bdcYZ)� EV^h� dc� VYbZiigV� Vjhh^� fjZ� aZ�
>dcYh�VXXdgYZ�YZ�aV�hdgiZ�Vjm�=iVih�jc�bdnZc�YâVXi^dc�eVX^[^fjZ�eZgbZiiVci�
Yâtk^iZg� YâVjigZh� ^ciZgkZci^dch� eajh� Ñ�bjhXatZh�Ö)� <Z� eajh'� dc� eZji� hZ�
YZbVcYZg�h^�aV� XdcY^i^dccVa^it�câZhi�eVh�YZ�a âZhhZcXZ�bvbZ�Yâjc�^chi^iji^dc�
YZ� XZ� \ZcgZ)

Hdjg�E)� J A? 9 M P '� idjiZ� VcVad\^Z� VkZX� aZ� hZXiZjg� eg^kt� Zhi� fjZafjZ� eZj�
VWjh^kZ�XVg'�q�aV�Y^[[tgZcXZ�Yj�eVgi^Xja^Zg'�aâ=iVi�Zhi�hdjkZgV^c�5�jcZ�ViiZ^ciZ�
q� XZiiZ� hdjkZgV^cZit� eVg� aZ� >dcYh�bdctiV^gZ� ^ciZgcVi^dcVa� Yd^i� vigZ� Xdch^(
YtgtZ� XdbbZ� jc� VXiZ� ^aa^X^iZ)

E)� K9 DE G F � eVgiV\Z�XZiiZ�de^c^dc)� DZ�cájY�Yj�egdWaubZ�gth^YZ�YVch�YZh�
Y^kZg\ZcXZh� [dcYVbZciVaZh'� edjg� V^ch^�Y^gZ�e]^adhde]^fjZh'� ZcigZ� aZ�a^WtgV(
a^hbZ�tXdcdb^fjZ� fj^�hdjh(iZcY�aZ�[dcXi^dccZbZci�Yj�>dcYh�Zi�aZh�gt\^bZh
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eda^i^fjZh'� tXdcdb^fjZh� Zi� hdX^Vjm� gthdajbZci� Y^[[tgZcih� X]d^h^h� eVg� jc�
XZgiV^c�cdbWgZ� Yâ=iVih)� Gg'� aZh� =iVih� dci� aZ� Ygd^i� YZ� X]d^h^g� aZjg� egdegZ�
hnhiubZ� eda^i^fjZ'� tXdcdb^fjZ� Zi� hdX^Va� XdbbZ� XdgdaaV^gZ� Vjm� eg^cX^eZh�
Yj� Ygd^i� YZh� eZjeaZh� q� Y^hedhZg� YâZjm(bvbZh� Zi� YZ� cdc(^ciZgkZci^dc)�
9jhh^� VeeVgi^Zci(^a� Vj� >dcYh� YZ� hâVYVeiZg� q� XZh� cdjkZVjm�bdYuaZh�eajizi�
fjZ� a â^ckZghZ)

E)� K= A< D (@ G@ =F N= D< = JF � hZ�YZbVcYZ�idjiZ[d^h�hâ^a� Zm^hiZ�W^Zc�jc�Ygd^i�
Vj� XgtY^i� Yj� >dcYh� bdctiV^gZ� ^ciZgcVi^dcVa)� <Z� eajh'� Yd^i(dc� eVgaZg� YZ�
XdcY^i^dch�^bedhtZh�eVg� aZh� [dcXi^dccV^gZh� Yj�>dcYh� dj� eajizi�YZ� XdchZ^ah�
Y^heZchth� eVg� Zjm8


