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6WhigVXi�·�>c�i]^h�eVeZg!�lZ�̂ ckZhi^\ViZ�i]Z�Y^hi^cXi^dc�WZilZZc�[jcXi^dc�ldgYh�VcY�
XdciZci�ldgYh�^c�i]Z�a^\]i�d[�i]Z^g�Y^hig^Wji^dc�dkZg�YdbV^ch�VcY$dg�ide^Xh#�BdgZ�
heZX^[^XVaan! lZ�^ckZhi^\ViZ�l]Zi]Zg�i]^h��Y^hi^cXi^dc�h]djaY�WZ�k^ZlZY�Vh�V�Y^X]d"
idbn�dg�gVi]Zg�Vh�V�Xdci^cjjb#�DWhZgk^c\�i]Vi�[jcXi^dc�ldgYh�dj\]i�id�WZ�\ZcZgVa"�
an�Veea^XVWaZ�l]^aZ�XdciZci�ldgYh�VgZ�YdbV^c$ide^X"YZeZcYZci!�lZ�bZVhjgZ�]dl�
l^YZan�ldgYh�VgZ�WZ^c\�jhZY!�Wn�ZmVb^c^c\�i]Z^g�Y^hig^Wji^dc�dkZg�i]Z�&!%%%�bdhi�
[gZfjZci�]Vh]iV\h�dc�Il^iiZg#�7VhZY�dc�i]Z�gZhjaih�d[�i]ZhZ�bZVhjgZbZcih!�lZ�Xdc"
XajYZ�i]Vi�V�Xdci^cjjb�gVc\^c\�[gdb�[jaan�\gVbbVi^XVa�ldgYh�id�[jaan�XdciZci"
WZVg^c\�ldgYh�^h�i]Z�bdgZ�egdb^h^c\�k^Zled^ci#

1 >cigdYjXi^dc

H^cXZ�XaVhh^XVa�i^bZh!�a^c\j^hih�]VkZ�ViiZbeiZY�id�YZk^hZ�XaVhh^[^XVi^dc hnhiZbh�[dg�
i]Z�ldgYh� [djcY� ^c�kVg^djh� aVc\jV\Zh#�BjX]� a^`Z� i]Z�ZVgan�W^dad\^hih!� a^c\j^hih�
]VkZ�]VY�id�gZan�dc�a^b^iZY�dWhZgkVi^dch�VcY�i]Z^g�^cij^i^dc#�>c�W^dad\n!�i]Z�A^c"
cVZVc�hnhiZb�]Vh�dcan�eVgi^Vaan�hjgk^kZY�V[iZg�i]Z�VYkZci�d[�YcV"WVhZY�XdbeVg^"
hdch�VcY�VXXZhh�id�V�bjX]�aVg\Zg�Zk^YZcXZ�WVhZ#�>c�a^c\j^hi^Xh!�XdckZci^dcVa�^YZVh�
VWdji�l]Vi�Xdchi^ijiZ�i]Z�WVh^X�YZhXg^ei^kZ�jc^ih�VgZ�h^b^aVgan�X]VaaZc\ZY�cdl�i]Vi�
a^c\j^hih�XVc�iVe�^cid�VcY�ZmVb^cZ�i]Z�lg^iiZc�aVc\jV\Z�egdYjXi^dc�d[�i]Z�\ZcZgVa�
ejWa^X�i]gdj\]�i]Z^g�egZhZcXZ�dc�hdX^Va�bZY^V�eaVi[dgbh!�VcY�XdbejiZg�hnhiZbh�
VcY�hiVi^hi^XVa�bZi]dYh�]VkZ�\gdlc�edlZg[ja�Zcdj\]�id�egdXZhh�Vbdjcih�d[�iZmi�
i]Vi�VgZ�WZndcY�Vcni]^c\�VcndcZ�XdjaY�]VkZ�^bV\^cZY�WZ[dgZ#�
>c�i]^h�eVeZg!�lZ�^ckZhi^\ViZ�i]Z�ZmiZci�id�l]^X]�ldgYh�VgZ�jhVWaZ�ZfjVaan�lZaa�

l^i]�kVg^djh�YdbV^ch�VcY�ide^Xh!�dg�gZkZghZan�]dl�WdjcY�i]Zn�VgZ�id�heZX^[^X Yd"
bV^ch� VcY$dg� ide^Xh#� >c� a^c\j^hi^Xh!� i]^h� fjZhi^dc�]Vh� WZZc� VYYgZhhZY�bdhian� ^c�
iZgbh�d[�hnciVXi^X�eVgih�d[�heZZX]#&�HdbZ�eVgih�d[�heZZX]�]VkZ�WZZc�YZXaVgZY�id�
WZ�[jcXi^dc�ldgYh!�i]Vi�^h!�ldgYh�l]^X]�egdk^YZ�i]Z�\gVbbVi^XVa�\ajZ�l^i]�l]^X]�
hZciZcXZh��VcY�iZmih��XVc�WZ�Wj^ai#�I]Z^g�bZVc^c\�^h�XdcXZcigViZY�l^i]^c�i]Z�iZmi�
VcY�^i�Wj^aYh�dc�i]Z�di]Zg�ldgYh�i]Vi�i]Zn�a^c`�id\Zi]Zg#�I]ZhZ�di]Zg�ldgYh�VgZ�i]Z�
XdciZci�ldgYh��dg/�aZm^XVa�ldgYh�!�l]^X]�gZ[Zg�id�i]Z�ZmigV"a^c\j^hi^X�Zci^i^Zh!�fjVa^"
i^Zh�VcY�ZkZcih�VWdji�l]^X]�i]Z�iZmi�bV`Zh�egdedh^i^dch#�>c�i]Z�bdhi�ZmigZbZ�k^Zl�
d[�i]^h�Y^k^h^dc!�[jcXi^dc�ldgYh�h]djaY�WZ�ZfjVaan�jhVWaZ�l^i]^c�Vcn�YdbV^c�VcY�
VWdji�Vcn�ide^X!�l]ZgZVh�i]Z�XdciZci�ldgYh�h]djaY�WZ�gZhig^XiZY�id�i]Z�YdbV^ch�VcY�
�ide^Xh�i]Vi�i]Zn�gZ[Zg�id#�I]^h�ZmigZbZ�k^Zl!�]dlZkZg!�̂ h�cdi�hjWhXg^WZY�id�Wn�bVcn�
a^c\j^hih!�Vh�^i�]VgYan�ZkZg�hjgk^kZh�V�Xdc[gdciVi^dc�l^i]�VXijVa�aVc\jV\Z�YViV�VcY�

&   >c�^c[dgbVi^dc�gZig^ZkVa!�l]ZgZ�^i�^h�jhZ[ja�id�ZmXajYZ�ide^X"^cYZeZcYZci�ldgYh�[gdb�i]Z�gZig^Zk"
Va�egdXZhhZh!�]VcY"XgV[iZY�a^hih��hd"XVaaZY�hidea^hih��d[�ldgYh�l^i]�heZX^[^X�eVgih�d[�heZZX]�]VkZ�WZZc�
aVg\Zan�gZeaVXZY�Wn�i]Z�jhZ�d[�^ckZghZ�YdXjbZci�[gZfjZcX^Zh��^Y[0�He~gX`�?dcZh�&.,'�#
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]Vh�WZZc�i]Z�hjW_ZXi�d[�bVcn�Y^hXjhh^dch�VcY�egdedhVah�[dg�VbZcYbZcih#�>i�]Vh�Va"
gZVYn�WZZc�hj\\ZhiZY�i]Vi�i]Z�hea^i�WZilZZc�i]Z�[jcXi^dc�VcY�XdciZci�ldgYh�h]djaY�
cdi�cZXZhhVg^an�WZ�bVYZ�dc�i]Z�eVgi"d["heZZX]�aZkZa!�Wji�Vahd�l^i]^c�heZX^[^X eVgih�
d[�heZZX]��=VheZabVi]�'%%&�!�VcY�i]Vi�»P;RjcXi^dc�ldgYh�VcY�aZm^XVa�ldgYh�VgZ�
cdi�h]Vgean�Y^hi^cXi�XViZ\dg^Zh�Wji�gVi]Zg�[dgb�V�Xdci^cjjb¼��kVc�<ZaYZgZc�'%%*�#
>c�dgYZg�id�ZkVajViZ�i]Z�bZg^i�d[�i]Z�kVg^djh�k^Zled^cih!�lZ�bZVhjgZ�i]Z�egZh"

ZcXZ�d[�kVg^djh�XaVhhZh�d[�ldgYh�^c�Y^[[ZgZci�YdbV^ch�VcY�l^i]�Y^[[ZgZci�ide^Xh#�
LZ�iV`Z�djg�bZVhjgZbZcih�dc�iZmih�l]^X]�]VkZ�WZZc�egdYjXZY�Wn�bVcn�Y^[[Zg"
Zci�ineZh�d[�Vji]dgh!�cVbZan�ilZZih�edhiZY�dc�i]Z�hdX^Va�bZY^V�eaVi[dgb�Il^iiZg#�
LZ�gZan�dc�i]Z�]Vh]iV\�id�^YZci^[n�i]Z�ide^X��VcY�]ZcXZ�Vahd�i]Z�YdbV^c�#�>c�di]Zg�
ldgYh!�djg�gZhZVgX]�fjZhi^dc�^c�i]^h�eVeZg�^h

Id�l]Vi�YZ\gZZ�YdZh�i]Z�eVgi�d[�heZZX]�d[�V�ldgY�^c[ajZcXZ i]Vi�ldgY¼h�Y^hig^Wji^dch�^c�
iZmih�XdkZg^c\�kVg^djh�ide^Xh$YdbV^ch�VcY�egdYjXZY�Wn�i]Z�\ZcZgVa�ejWa^X4�

7Zadl��^c�HZXi^dc�'�!�lZ�[^ghi iV`Z�V�XadhZg�add`�Vi�i]Z�cdi^dc�d[�[jcXi^dc�VcY�Xdc"
iZci�ldgYh!�Vh�lZaa�Vh�Vi�YdjWih�i]Vi�]VkZ�WZZc�gV^hZY�Vh�id�l]Zi]Zg�i]ZgZ�^h�V�hig^Xi�
Y^X]didbn�WZilZZc�i]Z�ild�XaVhhZh#�I]Zc�lZ�l^aa�Vg\jZ�[dg�i]Z�jhZ�d[�]Vh]iV\"
bVg`ZY�YViV�dc�Il^iiZg�Vh�i]Z�WVh^h�d[�djg�ldgY�Y^hig^Wji^dc�bZVhjgZbZcih��HZX"
i^dc�(��VcY�YZhXg^WZ�i]Z�YViV�XdaaZXi^dc'�ZkZcijVaan�jhZY��HZXi^dc�)�#�>c�HZXi^dc�*!�
lZ�bdkZ�dc�id�i]Z�bVccZg�^c�l]^X]�lZ�bZVhjgZY�i]Z�ldgY�Y^hig^Wji^dch!�V[iZg�
l]^X]�lZ�XVc�ijgc�id�Vc�ZmVb^cVi^dc�d[�i]Z�Y^hig^Wji^dc�d[�hdbZ�heZX^[^X ldgY�
ineZh��HZXi^dc�+�#�>c�djg�XdcXajh^dc��HZXi^dc�,��lZ�hjbbVg^oZ�i]Z�bdhi�̂ bedgiVci�
[^cY^c\h VcY�bV`Z�hj\\Zhi^dch�[dg�[jijgZ�gZhZVgX]#�I]Z�eVeZg�Vahd�^cXajYZh�i]gZZ�
VeeZcY^XZh�YZhXg^W^c\�i]Z�XgZVi^dc�d[�i]Z�ZmeZg^bZciVa�YViV�XdaaZXi^dc��^�!�iZX]c^"
XVa�YZiV^ah�dc�bZVhjg^c\�]dl�l^YZan�ldgYh�VgZ�jhZY��^^�!�VcY�V�XdbeVg^hdc�d[�djg�
bZVhjgZ�l^i]�Zm^hi^c\�Y^heZgh^dc�bZVhjgZh��^^^�#�

2 ;jcXi^dc ldgYh VcY XdciZci ldgYh

L]Zc�heZV`^c\�d[�ldgY�XaVhhZh!�Xdbbdcan�V�Y^hi^cXi^dc�̂ h�bVYZ�WZilZZc�[jcXi^dc�
�dg/�[jcXi^dcVa�dg�XadhZY�XaVhh��VcY�XdciZci��dg/�aZm^XVa�dg�deZc�XaVhh��ldgYh/

LdgY�XaVhhZh�VgZ�cdgbVaan�Y^k^YZY�^cid�ild#�I]Z�deZc�dg�aZm^XVa�XViZ\dg^Zh�VgZ�dcZh�a^`Z�
cdjch!�kZgWh�VcY�VY_ZXi^kZh�l]^X]�]VkZ�V�aVg\Z�cjbWZg�d[�bZbWZgh!�VcY�id�l]^X]�cZl�
ldgYh�VgZ�Xdbbdcan�VYYZY#�I]Z�XadhZY�dg�[jcXi^dcVa�XViZ\dg^Zh�VgZ�XViZ\dg^Zh�hjX]�Vh�
egZedh^i^dch�VcY�YZiZgb^cZgh��XdciV^c^c\�ldgYh�a^`Z�d[!�dc!�i]Z!�V��l]^X]�dcan�]VkZ�V�[Zl�
bZbWZgh!�VcY�i]Z�bZbWZgh�d[�l]^X]�cdgbVaan�]VkZ�V�XaZVg�\gVbbVi^XVa�jhZ��BVcc^c\���
HX]�ioZ�&.../�-'�#

<gVbbVi^XVa�jhZ�^h�Vahd�i]Z�bV^c�bdi^kVi^c\�Vg\jbZci�[dg�Fj^g`�Zi�Va#��&.-*/�,&[��
[dg�bV`^c\�i]Z�Y^hi^cXi^dc#�6[iZg�YZ[^c^c\ kVg^djh�ldgY�XaVhhZh!�i]Zn�\d�dc�id�Y^h"
i^c\j^h]�WZilZZc�deZc�VcY�XadhZY�ldgY�XaVhhZh#(�;dg�i]Z� aViiZg�i]Zn�Vahd� ^cigd"

'   I]Z�gZVYZg�h]djaY�WZ�VlVgZ�i]Vi�YViV�XdaaZXi^dc�XVc�gZ[Zg�id�Wdi]�i]Z�egdXZhh�d[�XdaaZXi^c\�VcY�i]Z�
gZhjai�d[�i]Z�XdaaZXi^c\#�=dlZkZg!�^c�i]^h�eVeZg!�lZ�jhZ�i]Z�iZgb�ZmXajh^kZan�[dg�i]Z�gZhjai^c\�YViV#
(   L^i]�cjbZgVah� VcY� ^ciZg_ZXi^dch� Vh�b^cdg� ineZh� ·� VcY� i]jh� ^c"WZilZZc�deZc"XaVhh�ldgYh� VcY�
XadhZY"XaVhh�ldgYh#



� ldgY�Y^hig^Wji^dch�^c�YjiX]�ilZZih� &.&

YjXZ�i]Z�iZgbh�»\gVbbVi^XVa�ldgYh¼�VcY�»higjXijgZ�ldgYh¼!�h^cXZ�»I]ZhZ�iZgbh�Vahd�
higZhh�i]Z^g�[jcXi^dc�^c�i]Z�\gVbbVi^XVa�hZchZ!�Vh�higjXijgVa�bVg`Zgh/�i]jh�V�YZiZg"
b^cZg�ine^XVaan�h^\cVah�i]Z�WZ\^cc^c\�d[�V�cdjc�e]gVhZ!�V�egZedh^i^dc�i]Z�WZ\^c"
c^c\�d[�V�egZedh^i^dcVa�e]gVhZ!�V�Xdc_jcXi^dc�i]Z�WZ\^cc^c\�d[�V�XaVjhZ¼��^YZb/�,'�#�
;dg�9jiX]!�i]Z�dW_ZXi�aVc\jV\Z�d[�djg�hijYn!�i]Z�hVbZ�Y^k^h^dc�WZilZZc�[jcX"

i^dc�ldgYh� �»[jcXi^ZlddgYZc¼�� VcY� XdciZci�ldgYh� �»^c]djYhlddgYZc¼�� ^h�bVYZ!�
VcY!�_jhi�Vh�[dg�:c\a^h]!�i]ZgZ�^h�kVg^Vi^dc�^c�Wdi]�i]Z�YZhXg^ei^dc�VcY�^c�i]Z�Xdb"
edh^i^dc�d[�i]Z�ild�\gdjeh!�Vh�lZ�l^aa�hZZ�^c�hdbZ�ZmVbeaZh#�KVc�L^_`���@Zb"
eZc��&.,.��XaV^b�id�egZhZci�V�[jaa�^ckZcidgn�d[�[jcXi^dc�ldgYh#�>c�i]Z^g�^cigdYjX"
i^dc!�i]Zn�eaVXZ�i]Z�cdjch!�VY_ZXi^kZh!�kZgWh�VcY�V�aVg\Z�cjbWZg�d[�VYkZgWh�jcYZg�
i]Z�XdciZci�ldgYh!�i]ZhZ�WZ^c\�i]Z�ldgYh�i]Vi�gZ[Zg�id�V�cdc"a^c\j^hi^X�gZVa^in�VcY�
[dg�V�aVg\Z�eVgi�YZiZgb^cZ�i]Z�bZVc^c\�d[�V�hZciZcXZ#�I]Z�di]Zg�\gdje��cdi�heZX^"
[^ZY ^c�i]Z^g�^cigdYjXi^dc�!�i]Z�[jcXi^dc�ldgYh!�VgZ�hV^Y�id�eaVn�V�gdaZ�bdhian�^c"
h^YZ�i]Z�aVc\jV\Z!�cdi�gZ[Zgg^c\�id�Vcni]^c\�djih^YZ�^i�Wji�Xdcig^Wji^c\�id�Vc�^b"
edgiVci�YZ\gZZ�id�i]Z�\gVbbVi^XVa�higjXijgZ�d[�i]Z�hZciZcXZ#�I]Z�[jcXi^dc�ldgYh�
VgZ� a^hiZY� Vh� Xdbeg^h^c\� egZedh^i^dch!� Xdc_jcXi^dch!� Vgi^XaZh!� �^cYZ[^c^iZ� cj�"�
bZgVah!�egdcdjch!�egd[dgbh� �Z#\#� h^cYhY^Zc� �»h^cXZ� i]Zc¼��!� Vjm^a^Vgn�VcY�XdejaV�
kZgWh!�XdccZXi^kZ�VYkZgWh��Z#\#�^ciZ\ZcYZZa��»dc�i]Z�XdcigVgn¼��!�^ciZch^[n^c\�VY"
kZgWh��Z#\#�cd\Va��»gVi]Zg¼��!�VcY�fjVa^[n^c\�VYkZgWh��Z#\#�dc\ZkZZg��»VWdji¼��#�KVc�
L^_`���@ZbeZc�egdk^YZ�V�[jaa�a^hi�d[�[jcXi^dc�ldgYh!�YZg^kZY�[gdb�Vc�Vji]dg^iV"
i^kZ�Y^Xi^dcVgn!�V�\gVbbVg�VcY�V�Xdgejh"WVhZY�[gZfjZcXn�a^hi#�>c�V�hijYn�d[�ldgYh�
ZciZg^c\�i]Z�9jiX]�aVc\jV\Z!�KVc�YZg�H^_h��'%%'��Y^hi^c\j^h]Zh�WZilZZc�[jcXi^dc�
ldgYh!�XdciZci�ldgYh!�VcY�^ciZg_ZXi^dch#�I]Z�[jcXi^dc�ldgYh�VgZ�hV^Y�id�WZ�\gVb"
bVi^XVa�ldgYh�i]Vi�hZgkZ�id�ZmegZhh�XZgiV^c�gZaVi^dch�WZilZZc�eVgih�d[�i]Z�hZciZcXZ#�
I]Zn�]VkZ�cd�bZVc^c\�Wn�i]ZbhZakZh!�Wji�[dgb�i]Z�XZbZci�d[�i]Z�hZciZcXZ�VcY�Vh�
hjX]�XVccdi�WZ�aZ[i�dji#�I]Z�ldgY�XaVhhZh�a^hiZY�l^i]^c�i]^h�\gdje�VgZ�i]Z�Vgi^XaZh!�
cjbZgVah!�Xdc_jcXi^dch!�egdcdjch!�VcY�egZedh^i^dch#�I]Z�XdciZci�ldgYh�VgZ�cdi�
X]VgVXiZg^oZY#�:aWZgh���L^_cZc��&.-.��^ckZhi^\ViZ�i]Z�YZkZadebZci�d[�i]Z�jhZ�d[�
[jcXi^dc�ldgYh�Wn�V�ild"nZVg"daY�X]^aY#�I]Zn�a^hi�i]Z�XdciZci�ldgYh��WZ^c\��egdeZg�
cVbZh!�cdjch!�VY_ZXi^kZh!�aZm^XVa�kZgWh!�VcY�VYkZgWh�i]Vi�XVc�Vahd�WZ�jhZY�VY_ZXi^"
kVaan�!�VcY�hiViZ�i]Vi�i]Zn�^\cdgZY�i]Z�^ciZg_ZXi^dch#�I]Z�[jcXi^dc�ldgYh�VgZ�i]Zc�
YZ[^cZY Vh�»i]Z�gZhi¼!�WZ^c\�»egdcdjch!�egZedh^i^dch!�Vjm^a^Vgn�kZgWh!�Vgi^XaZh!�ZiX#¼#�
I]ZgZ� VgZ� Vahd� i]dhZ� i]Vi� egdedhZ� i]Vi� i]Z� Y^hi^cXi^dc�WZilZZc� [jcXi^dc� VcY�

XdciZci�ldgYh�h]djaY�WZ�k^ZlZY�bdgZ�Vh�V�Xdci^cjjb#�;dg�ZmVbeaZ!�=VheZabVi]�
�'%%&��add`h�Vi�ldgY�XaVhhZh�VcY�eVgih�d[�heZZX]�[gdb�V�Xgdhh"a^c\j^hi^X�eZgheZX"
i^kZ#�=Z�dWhZgkZh�i]Vi�l]^aZ�i]ZgZ�^h�hdbZi^bZh�Y^hV\gZZbZci�d[�i]Z�Vhh^\cbZci�
d[�ldgYh�VcY�ZkZc�Zci^gZ�ldgY�XaVhhZh� id�Z^i]Zg� i]Z�XViZ\dgn�d[�XdciZci�ldgYh�
dg� [jcXi^dc� ldgYh!� »i]Z^g� jhZ[jacZhh� VcY� ^bedgiVcXZ� ^h� cdi� ^c� YdjWi¼� �^YZb/�
&+*(.�#)�>i�^h�»i]Z�egZX^hZ�YZa^b^iVi^dc�d[�[jcXi^dc�ldgYh�VcY�XdciZci�ldgYh¼�i]Vi�
=VheZabVi]�[^cYh ^h�d[iZc�egdWaZbVi^X#�I]Z�ZmeaVcVi^dc�]Z�d[[Zgh�^h�i]Vi�[jcXi^dc�
ldgYh�ZciZg�^cid�V�aVc\jV\Z�Vh�i]Z�gZhjai�d[�Vc�dc\d^c\�\gVbbVi^XVa^oVi^dc�egd"
XZhh�^c�l]^X]�dkZg�i^bZ�XdciZci�ldgYh�YZkZade�^cid�[jcXi^dc�ldgYh�l]^X]�^c�ijgc�
Vi�V�aViZg�hiV\Z�bVn�YZkZade�^cid�Xa^i^Xh�VcY�ZkZcijVaan�V[[^mZh# >c�i]^h�a^\]i�i]Z�Y^h"
i^cXi^dc�WZilZZc�[jcXi^dc�ldgYh�dc�i]Z�dcZ�]VcY�VcY�XdciZci�ldgYh�dc�i]Z�di]Zg�

)   =VheZabVi]�a^hih�cdjch!�kZgWh!�VY_ZXi^kZh!�VcY�VYkZgWh�Vh�XdciZci�ldgYh!�VcY�VYedh^i^dch!�Xdc"
_jcXi^dch!�Vgi^XaZh!�Vjm^a^Vgn�kZgWh�VcY�eVgi^XaZh�Vh�[jcXi^dc�ldgYh#



&.'� ]Vch�kVc�]VaiZgZc���cZaaZ`Z�ddhiY^_`

h]djaY�cdi�WZ�k^ZlZY�Vh�V�hig^Xi�Y^X]didbn0�gVi]Zg!�^i�ldjaY�VeeZVg�i]Vi�i]ZgZ�^h�»V�
\gVY^Zci�[gdb�[jaa�XdciZci�ldgYh�id�XaZVg�[jcXi^dc�ldgYh¼��^W^Y#�#�6�k^Zl�h^b^aVg�
id�=VheZabVi]¼h�̂ h�je]ZaY�Wn�kVc�<ZaYZgZc��'%%*��l]d!�Vahd�[gdb�V�Xgdhh"a^c\j^h"
i^X�eZgheZXi^kZ!�dWhZgkZh�i]Vi�i]ZgZ�VeeZVgh�id�WZ�V�Xdci^cjjb!�hjX]�i]Vi�»XZgiV^c�
XaVhhZh�d[�ldgYh�XVc�h]VgZ�[ZVijgZh�l^i]�egdidine^XVa�aZm^XVa�ldgYh�VcY�egdidine^"
XVa��[jcXi^dc�ldgYh¼#�
<^kZc�i]Vi�[jcXi^dc�ldgYh�VgZ�bdhi�d[iZc�X]VgVXiZg^oZY�Vh�eg^bVg^an�hZgk^c\�id�

higjXijgZ�V�hZciZcXZ�dg�iZmi!�dcZ�ldjaY�ZmeZXi�hjX]�ldgYh�id�WZ�\ZcZgVaan�jhVWaZ!�
^#Z#�^c�iZmih�d[�Vaa�YdbV^ch�VcY�ide^Xh#�8dciZci�ldgYh�dc�i]Z�di]Zg�]VcY�h]djaY�WZ�
bdgZ�gZhig^XiZY�^c�i]Z^g�jhZ!�^c�i]Vi�i]Zn�gZegZhZci�heZX^[^X cdi^dch!�VcY�XVc�i]ZgZ"
[dgZ�dcan�WZ�Veea^ZY�l^i]�V�ide^X$YdbV^c�^c�l]^X]�i]dhZ�cdi^dch�eaVn�V�gdaZ#�I]^h�
^h�hjeedgiZY�Wn�dWhZgkVi^dch�VWdji�i]Z�Y^hig^Wji^dcVa�egdeZgi^Zh�d[�ldgYh!�Z#\#�^c�
;V\Vc���<Zc�Vn��'%&&/�&)%�/

L]^aZ�[jcXi^dc�ldgYh�VeeZVg�id�dXXjg�[V^gan�jc^[dgban�i]gdj\]dji�YdXjbZcih!�XdciZci�
ldgYh�VeeZVg�id�XajhiZg#�O^e[��&.('��cdiZY�i]^h�e]ZcdbZcdc�Wn�ZmVb^c^c\�i]Z�Y^hiVcXZ�
�9��WZilZZc�dXXjggZcXZh�d[�V�\^kZc�ldgY!�VcY�i]Zc�XVaXjaVi^c\�i]Z�[gZfjZcXn��;��d[�i]ZhZ�
Y^hiVcXZh#�°�I]^h�^bea^Zh�i]Vi�bdhi�XdciZci�ldgYh�dXXjg�cZVg�di]Zg�dXXjggZcXZh�d[�i]Z�
hVbZ�ldgY#�

I]Z�XajhiZg^c\�d[�XdciZci�ldgYh�^h�bdhi�a^`Zan�YjZ�id�i]Z�[VXi�i]Vi�i]Z^g�gZaViZY�
ide^Xh�VgZ�dcan�Y^hXjhhZY�Vi�heZX^[^X ed^cih�^c�i]Z�YdXjbZcih#
L]^aZ�i]Z�VhhdX^Vi^dc�d[�[jcXi^dc�ldgYh�l^i]�\ZcZgVa�Veea^XVW^a^in�VcY�XdciZci�

ldgYh�l^i]�ide^XVa^in�ldjaY�hZZb�Veegdeg^ViZ�Vi�[^ghi h^\]i!�i]ZgZ�^h�Vahd�Zk^YZcXZ�
i]Vi�hj\\Zhih�i]Vi�i]^h�ed^ci�d[�k^Zl�^h�idd�h^bea^hi^X#�I]jh!�i]Z�cjbWZg�d[�ide^Xh$
YdbV^ch�̂ c�l]^X]�XdciZci�ldgYh�XVc�WZ�jhZY�l^aa�kVgn�\gZVian#�BdgZdkZg!�XdciZci�
ldgYh�bVn�WZ�jhZY�bZiVe]dg^XVaan#�6�ldgY�a^`Z�WVa��»WVaa¼�!�[dg�ZmVbeaZ!�VeeZVgh�
id�]VkZ�V�gVi]Zg�cVggdl�[dXjh!�bdhian�gZaViZY�id�hedgih!�Wji�\V^ch�V�l^YZg�jhVW^a"
^in�Wn�bZiVe]dg^XVa�jhZh�hjX]�Vh�VVc�YZ�WVa��a^i#/�»dc�i]Z�WVaa¼!�^#Z#�»]Vk^c\�id�VXi¼��
VcY�^cXdgedgVi^dc�^cid�egdkZgWh�hjX]�Vh�YZ�WVa�^h�gdcY��a^i/�»i]Z�WVaa�^h�gdjcY¼!�^#Z#�
»Vcni]^c\�XVc�]VeeZc¼�#�I]ZgZ[dgZ!�lZ�egZ[Zg�id�^cigdYjXZ�V�bZVhjgZ!�i]Z�jW^fj^in�
hXdgZ��dg�J"hXdgZ�[dg�h]dgi�!�i]Vi�YdZh�cdi�^bean�Vc�V�eg^dg^�W^cVgn�XaVhh^[^XVi^dc!
Wji�gVi]Zg�eZgb^ih�bZVhjgZbZcih�^ckdak^c\�V�cjbZg^XVa�hXVaZ#*�I]^h�hXVaZ�gVc\Zh�
[gdb�&�id�%�VcY�^cY^XViZh�]dl�l^YZan�i]Z�ldgY�XVc�WZ�Veea^ZY#�;dg�ZVX]�ldgY!�V�
J"hXdgZ�XVc�WZ�XdbejiZY#�6�J"hXdgZ�d[�&�bZVch�i]Vi�i]Z�ldgY�^h�\ZcZgVaan�Veea^"
XVWaZ!�l]ZgZVh�%�bZVch�i]Vi�i]Z�ldgY�̂ h�ZmigZbZan�gZhig^XiZY�Vh�gZ\VgYh�̂ ih�Veea^XV"
W^a^in�VXgdhh�Y^[[ZgZci�ide^Xh�VcY�YdbV^ch#
7Zadl!�lZ�l^aa�^ckZhi^\ViZ�l]Zi]Zg�^cYZZY�i]Z�ldgYh�igVY^i^dcVaan�XaVhh^[^ZY Vh�

[jcXi^dc�ldgYh�Vaa�]VkZ�]^\]�J"hXdgZ�kVajZh!�VcY�l]^X]�XdciZci�ldgYh�]VkZ�Xdb"
eVgVWaZ�hXdgZh!�h]dl^c\�i]Vi�i]Zn�VeeZVg�id�]VkZ�\ZcZgVa�Veea^XVW^a^in#

*   I]Z�J"hXdgZ�l^aa�WZ�^cigdYjXZY�^c�bdgZ�YZiV^a�^c�HZXi^dc�*�VcY�6eeZcY^m�^^!�VcY�XdbeVgZY�id�
hdbZ�Zm^hi^c\�bZVhjgZh�d[�Y^heZgh^dc�^c�6eeZcY^m�^^^#



� ldgY�Y^hig^Wji^dch�^c�YjiX]�ilZZih� &.(

3 Il^iiZg YViV Vh i]Z WVh^h [dg aVc\jV\Z gZhZVgX]

I]Z�eZg[ZXi�YViV� hdjgXZ� [dg�djg� ^ckZhi^\Vi^dc�XVc�WZ� [djcY� ^c� i]Z� hdX^Va�bZY^V�
eaVi[dgb�Il^iiZg#�>i�]Vh�Vaa�i]Z�fjVa^i^Zh�i]Vi�lZ�gZfj^gZ/�^i�XdciV^ch�hd�bjX]�iZmi�
i]Vi�lZ�XVc�iV`Z�VYZfjViZ�bZVhjgZbZcih�[dg��V�hjWhiVci^Va�cjbWZg�d[�ldgYh!�i]Z�
iZmih�VgZ�egdYjXZY�Wn�i]Z�\ZcZgVa�ejWa^X�gVi]Zg�i]Vc�Wn�V�hZaZXi�[Zl�egd[Zhh^dcVa�
�Vji]dgh!�VcY�V�hjWhiVci^Va�eZgXZciV\Z�d[�i]Z�iZmih�̂ h�Zmea^X^ian�bVg`ZY�Vh�WZadc\^c\�
id�V�heZX^[^X ide^X$YdbV^c�Wn�bZVch�d[�hd"XVaaZY�]Vh]iV\h#�=dlZkZg!�jh^c\�Il^i"
iZg�Vh�V�hdjgXZ�[dg�a^c\j^hi^X�gZhZVgX]�^h�Vh�nZi�gVi]Zg�jcXdbbdc!�VcY�bVn�i]ZgZ"
[dgZ�ZcXdjciZg�hdbZ�h`Zei^X^hb!�ZheZX^Vaan�Wn�i]dhZ�VagZVYn�fjZhi^dc^c\�i]Z�jhZ�
d[�^ciZgcZi�^c�\ZcZgVa�Vh�Vc�VaiZgcVi^kZ�id�igVY^i^dcVa�XdgedgV#�;dg�i]^h�gZVhdc!�lZ�
l^aa�hiVgi�Wn�Y^hXjhh^c\�i]Z�kVg^djh�dW_ZXi^dch�i]Vi�b^\]i�WZ�bVYZ�V\V^chi�Il^iiZg�
Vh�V�YViV�hdjgXZ!�VcY�Vg\jZ�i]Vi�i]Zn�VgZ�Z^i]Zg�cdi�kVa^Y!�dg�cdi�higdc\�Zcdj\]�id�
djilZ^\]�i]Z�VYkVciV\Zh#�I]Zc!�lZ�Xdci^cjZ�Wn�Y^hXjhh^c\�i]Z�Veegdeg^ViZcZhh�d[�
i]Z�hVbeaZ�lZ�idd`�[gdb�Il^iiZg#

(#&� I]Z�Veegdeg^ViZcZhh�d[�Il^iiZg�YViV�

>c�gZXZci�nZVgh!�l^i]�i]Z�g^hZ�d[�i]Z�^ciZgcZi�VcY�i]Z�VYkZci�d[�i]Z�hdX^Va�bZY^V!�
a^c\j^hih�^ciZgZhiZY�^c�hijYn^c\�VXijVa�aVc\jV\Z�jhZ�]VkZ�\V^cZY�VXXZhh�id�Vc�jc"
egZXZYZciZY�lZVai]�d[�YViV#�>c�i]Z�eVhi!�bVcn�a^c\j^hi^X�hijY^Zh�ldjaY�gZaViZ�id�
i]Z�YViV�egZhZci�^c�i]Z�kVg^djh�XdgedgV#�I]Z�igVY^i^dcVa�hVbeaZ�XdgedgV�lZgZ�ine^"
XVaan�gZaVi^kZan�hbVaa�hXVaZ!�XVgZ[jaan�YZh^\cZY!�WVaVcXZY�XdaaZXi^dch�d[�YViV�egd"
YjXZY�Wn�egd[Zhh^dcVa�VcY�hZb^"egd[Zhh^dcVa�Vji]dgh#�L^i]�i]Z�VYkVcXZbZcih�^c�
hidgV\Z�VcY�egdXZhh^c\�XVeVW^a^i^Zh!�VcY�i]Z�l^YZg�VkV^aVW^a^in�d[�Y^\^i^oZY�YViV!�
XdgedgV�\gZl�^cXgZVh^c\an�aVg\Zg�VcY�ZkZcijVaan�lZgZ�hjgeVhhZY�Wn�YViV�XdaaZX"
i^dch�]VgkZhiZY�[gdb�i]Z�^ciZgcZi#�L]Vi�[daadlZY�lVh�V�]ZViZY�YZWViZ�VWdji�i]Z�
hiVijh�d[�i]Z�^ciZgcZi�Vh�Xdgejh!�V�YZWViZ�l]^X]�]Vh�`Zei�a^c\j^hih�Y^k^YZY�id�YViZ#�
6�XZcigVa� ^hhjZ�]ZgZ�eZgiV^ch�id�i]Z�dg^\^c�VcY�Vji]Zci^X^in�d[�i]Z�YViV#�6Yb^i"
iZYan!�i]Z�^ciZgcZi�]daYh�]j\Z�Vbdjcih�d[�YViV!�dWk^djhan�bdgZ�i]Vc�dcZ�ldjaY�
[^cY ^c�Vcn�Xdgejh!�VcY�ZVX]�YVn�bdgZ�YViV�VgZ�VYYZY#�=dlZkZg!�d[iZc�lZ�]VkZ�cd�
lVn�d[�̀ cdl^c\�ZmVXian�l]ZgZ�i]Z�YViV�dg^\^cViZY�[gdb!�VcY�̂ c[dgbVi^dc�l]^X]�̂ h�
\ZcZgVaan�Xdch^YZgZY�k^iVa�^c�i]Z�XdciZmi�d[�a^c\j^hi^X�gZhZVgX]�^cid�aVc\jV\Z�jhZ�^h�
b^hh^c\#�;dg�ZmVbeaZ!�l]Zc�lZgZ�i]Z�YViV�egdYjXZY�VcY�Wn�l]db4�=dl�Yd�lZ�
`cdl�^[�i]Z�Vji]dg�lVh�V�cVi^kZ�heZV`Zg4�L^i]�XdgedgV�hjX]�^c[dgbVi^dc�^h�jhj"�
Vaan� VkV^aVWaZ� ^c� i]Z�bZiVYViV!�l^i]� i]Z� ^ciZgcZi� ^i� d[iZc� ^h� cdi#�LZaa!� Vaa� i]ZhZ�
�XVk�ZVih�VgZ�kVa^Y�[dg�i]Z�^ciZgcZi�Vh�V�l]daZ!�Wji�i]Zn�Yd�cdi�cZXZhhVg^an�Veean�id�
i]Z�heZX^Va�XVhZ�d[�Il^iiZg#��
;^ghi!�ilZZih��i]Z�gVi]Zg�h]dgi!�&)%"X]VgVXiZg�iZmi�bZhhV\Zh�hZci�dc�Il^iiZg��Yd�

^c�[VXi�XdbZ�l^i]�hdbZ�`^cY�d[�bZiVYViV#�L^i]�ZVX]�ilZZi�i]ZgZ�^h�V�i^bZ�hiVbe�
l]^X]�iZaah�jh�ZmVXian�l]Zc�V�ilZZi�lVh�edhiZY#�BdgZdkZg!�̂ i�̂ h�cdiZY�l]Zc�ilZZih�
VgZ�h^bean�Xde^ZY��»gZilZZiZY¼�#�L]ZgZ��eVgi�d[��V�ilZZi�^h�gZilZZiZY!�i]^h�^h�d[iZc�
^cY^XViZY�^c�i]Z�iZmi!�hd�i]Vi�lZ�VgZ�VWaZ�id�gZbdkZ�bdhi�d[�i]Z�cdc"dg^\^cVa�bV"
iZg^Va!�hdbZi]^c\�l]^X]�^h�bjX]�]VgYZg�l^i]�YViV�]VgkZhiZY�[gdb�i]Z�^ciZgcZi�^c�
\ZcZgVa#
6h�[dg�Vji]dgh]^e�d[�i]Z�iZmi!�i]Z�ilZZi�bZiVYViV�XdciV^ch�V�jhZg�cVbZ#�LZ�bVn�

cdi�]VkZ�Vcn�YZiV^aZY�^c[dgbVi^dc�VWdji�i]Z�^YZci^in�d[�ZVX]�Vji]dg!�Wji�lZ�Yd�



&.)� ]Vch�kVc�]VaiZgZc���cZaaZ`Z�ddhiY^_`

`cdl�l]Zi]Zg�ilZZih�lZgZ�egdYjXZY�Wn�i]Z�hVbZ�Vji]dg�dg�Wn�Y^[[ZgZci�Vji]dgh#+�
6h�lZ�l^aa�hZZ�WZadl��HZXi^dc�)!�6eeZcY^m�̂ �!�i]^h�l^aa�ZcVWaZ�jh�id�[^aiZg dji�bVcn�
ilZZih�lZ�ldjaY�gVi]Zg�ZmXajYZ�[gdb�djg�gZhZVgX]!�hjX]�Vh� i]dhZ�egdYjXZY�Wn�
hd[ilVgZ��»Wdih¼��gVi]Zg�i]Vc�Wn�eZdeaZ#�>[�̂ c�djg�gZhZVgX]�lZ�lVciZY�id�iVg\Zi�dcan�
Vji]dgh�i]Vi�lZgZ�cVi^kZ�heZV`Zgh�d[�i]Z�aVc\jV\Z!�i]Zc�i]^h�ldjaY�WZ�V�egdWaZb�
Vh�i]^h�^c[dgbVi^dc�^h�cdi�VkV^aVWaZ#�=dlZkZg!�^c�i]Z�egZhZci�XdciZmi�lZ�Yd�cdi�
i]^c`�i]Vi�jcXZgiV^cin�VWdji�i]Z�Vji]dgh¼�cVi^kZcZhh�̂ h�Vc�̂ hhjZ#�DcZ�h]djaY�gZVa^oZ�
i]Vi�[dg�9jiX]!�di]Zg�i]Vc�[dg�:c\a^h]!�i]Z�eZgXZciV\Z�d[�cdc"cVi^kZ�Vji]dgh�l^aa�
WZ�gZaVi^kZan�adl�\ZcZgVaan!�VcY�ZkZc�bdgZ�hd�l]Zc�lZ�Xdch^YZg�i]Z�hdX^Va�bZY^V#�
Cdi�WZ^c\�VWaZ�id�Xdcigda�[dg�cVi^kZcZhh�l^aa�]VgYan�̂ c[ajZcXZ aVg\Z"hXVaZ�bZVhjgZ"
bZcih�hjX]�Vh�i]dhZ�[ZVijg^c\�^c�i]Z�egZhZci�hijYn#,�L]Vi�lZ�Yd�lVci�id�Vkd^Y�VgZ�
ilZZih�l]^X]�̂ c�[VXi�VgZ�cdi�bZVci�id�WZ�9jiX]!�Wji�i]ZhZ�Vh�lZaa�lZ�VgZ�VWaZ�id�[^ "
iZg�dji�id�V�kZgn�aVg\Z�YZ\gZZ��HZXi^dc�)!�6eeZcY^m�^�#�
DWk^djhan!�Vh�^c[dgbVi^dc�VWdji�i]Z�Vji]dg¼h�V\Z!�ZYjXVi^dcVa�WVX`\gdjcY!�Zi"

XZiZgV� ^h�b^hh^c\�[gdb�i]Z�bZiVYViV!� i]Z�YViV�XVccdi�WZ�jhZY�[dg�hijY^Zh�l]ZgZ�
hjX]� ^c[dgbVi^dc� ^h� `Zn� id� i]Z� gZhZVgX]� fjZhi^dch� VYYgZhhZY#� ;dg� i]Z� gZhZVgX]�
fjZhi^dc�^c�i]^h�eVeZg!�lZ�Yd�cdi�i]^c`�i]Vi�i]Z�b^hh^c\�bZiVYViV�^h�egd]^W^i^kZ#
Cdl!�djg�X]d^XZ�[dg�Il^iiZg�YdZh�]VkZ�hdbZ�Y^hVYkVciV\Zh!�i]Z�bdhi�̂ bedgiVci�

d[�l]^X]�^h�i]Vi�^i�aZVYh�id�V�gZhig^Xi^dc�^c�i]Z�iZmi�ineZh�i]Vi�VgZ�dWhZgkZY#�DW"
k^djhan!�Il^iiZg¼h�a^b^iVi^dc�d[�edhiZY�bZhhV\Zh�id�&)%�X]VgVXiZgh�]Vh�^ih�gZeZg"
Xjhh^dch�^c�i]Z�`^cYh�d[�iZmi�i]Vi�XVc�WZ�egdYjXZY#�=dlZkZg!�lZ�ZmeZXi�i]Vi�i]Z�
^c[ajZcXZ dc�djg�bZVhjgZbZcih�^h�b^cdg!�\^kZc�i]Vi�lZ�VgZ�dcan�add`^c\�Vi�Y^h"
ig^Wji^dch�d[�aZm^XVa�^iZbh#-�;jgi]ZgbdgZ!�]Vh]iV\"bVg`ZY�ilZZih�VgZ�Vahd�XaZVgan�
dcan�V�hjWheVXZ�d[�i]Z�[jaa�iZmi�ineZ�heVXZ!�l]^X]�bZVch�lZ�bVn�]VkZ�id�WZ�XVgZ"
[ja�^c�\ZcZgVa^o^c\�Vcn�XdcXajh^dch�lZ�YgVl�dc�i]Z�WVh^h�d[�djg�XdaaZXi^dc#�7ji�Vaa�
^c�Vaa�lZ�i]^c`�i]Vi�jh^c\�Il^iiZg�YViV�^h�Vc�ZmXZaaZci�dei^dc�[dg�VYYgZhh^c\�djg�
gZhZVgX]�fjZhi^dc!�VcY�XZgiV^can�[Vg�WZiiZg�i]Vc�Vcn�di]Zg�VkV^aVWaZ�Xdgejh�dg�YViV�
XdaaZXi^dc#

(#'� I]Z�Veegdeg^ViZcZhh�d[�i]Z�hVbea^c\�higViZ\n

Cdl�i]Vi�lZ�]VkZ�ZhiVWa^h]ZY�i]Vi�Il^iiZg�egdk^YZh�Vc�VXXZeiVWaZ�WVh^h�[dg�djg�
gZhZVgX]!�lZ�XVc�egdXZZY�id�h]dl�i]Vi�^i�^h�edhh^WaZ�id�YZkZade�V�higViZ\n�i]Vi�XVc�
egdk^YZ�jh�l^i]�V�gZegZhZciVi^kZ�hVbeaZ#
I]Z�[^ghi ed^ci�lZ�cZZY�id�VYYgZhh�^h�i]Vi�lZ�l^aa�cdi�WZ�hVbea^c\�Y^gZXian�[gdb�

Il^iiZg!�Wji�[gdb�Vc�Zm^hi^c\�hVbeaZ�d[�9jiX]�ilZZih#�I]^h�hVbeaZ�^h�i]Z�Il^CA�
XdaaZXi^dc!�dg^\^cVi^c\�[gdb�i]Z�Il^CA�egd_ZXi�i]Vi�gVc�[gdb�HZeiZbWZg�'%&'�jc"
i^a�;ZWgjVgn�'%&(�VcY�l]^X]�»[dXjhZY�dc�YZkZade^c\�V�lZWh^iZ!�il^fh#ca!�l]^X]�
ZcVWaZh�gZhZVgX]Zgh!�hijYZcih�VcY�di]Zg�̂ ciZgZhiZY�eZdeaZ�id�hZVgX]�i]gdj\]�9jiX]�
ilZZih�VcY�ZmVb^cZ�k^hjVa^oZY�hjbbVg^Zh�d[�i]Z�hZVgX]�gZhjaih#¼��]iie/$$^[Vgb#ca$
Zg^`i$il^ca$VWdji"il^ca$���

+   7Vgg^c\�i]Z�gVgZ�h^ijVi^dch�l]ZgZ�V�cZl�jhZg�hiVgih�jh^c\�V�jhZg�cVbZ!�egZk^djhan�jhZY�Wn�Vcdi]Zg�
Vji]dg�l]d�]Vh�h^cXZ�hideeZY�jh^c\�^i#
,   6ai]dj\]�i]Zn�bVn�Xgde�l]Zc�add`^c\�[dg�ZmigZbZ�ZmVbeaZh#
-   7ji�i]ZgZ�l^aa�XZgiV^can�WZ�^c[ajZcXZh#�;dg�ZmVbeaZ!�lZ�ZmeZXi�i]Vi�hjWdgY^cVi^c\�Xdc_jcXi^dch�
bVn�WZ�dWhZgkZY�aZhh�d[iZc�i]Vc�^c�adc\Zg�iZmih!�WZXVjhZ�&)%�X]VgVXiZgh�VgZ�cdi�XdcYjX^kZ�id�XdbeaZm�
hZciZcXZ�higjXijgZh#



� ldgY�Y^hig^Wji^dch�^c�YjiX]�ilZZih� &.*

I]Z�XdaaZXi^dc� ^h�cdl�VkV^aVWaZ� [gdb�i]Z�9jiX]�ZHX^ZcXZ�8ZcigZ� �I_dc\�@^b�
HVc\���kVc�YZc�7dhX]�'%&(�!�VcY�Xdbeg^hZh�ilZZih�YVi^c\�[gdb�i]Z�ZcY�d[�'%&%�
dclVgYh#�9jiX]�ilZZih�lZgZ�]VgkZhiZY�Wn�ild�higViZ\^Zh#�DcZ�higViZ\n�^h�Wn�`Zn"
ldgY�hZVgX]!�jh^c\�''.�9jiX]�ldgYh�VcY�]Vh]iV\h#�I]Z�di]Zg� higViZ\n�lVh� »id�
\Vi]Zg�Vaa�bZhhV\Zh�[gdb�V�gVc`ZY�a^hi�d[�*!%%%�jhZgh�l]d�edhi�bZhhV\Zh�^c�9jiX]�
bdhi�[gZfjZcian#�I]^h�YViV�higZVb�YdZh�cdi�gZVX]�i]Z�bVm^bjb�cjbWZg�d[�bZh"
hV\Zh�i]Vi�XVc�WZ�gZig^ZkZY#�=dlZkZg!�*!%%%�^h�i]Z�bVm^bjb�cjbWZg�d[�jhZgh�i]Vi�
bVn�WZ�igVX`ZY�i]^h�lVn!�l]^X]�^h�hjWhiVci^Vaan�aZhh�i]Vc�i]Z�Zhi^bViZY�cjbWZg�d[�
9jiX]�jhZgh�dc�Il^iiZg��VWdji�dcZ�b^aa^dc�¼��^YZb/�&'(�#.�I]Z�]VgkZhiZY�ilZZih�
VgZ�hjWhZfjZcian�hjW_ZXiZY�id�ild�aVc\jV\Z�[^aiZgh! k^o#�a^WIZmi8Vi&%�VcY�Il^iiZg¼h�
dlc�aVc\jV\Z�^YZci^[^Zg &&�VcY�ilZZih�lZgZ�VXXZeiZY�Vh�WZ^c\�9jiX]�^[�Z^i]Zg�[^aiZg
VXXZeiZY�i]Zb�Vh�hjX]#�I]^h�higViZ\n�^h�Zhi^bViZY�id�aZVY�id�V�b^c^bVa�Vbdjci�d[�
cd^hZ�^c�i]Z�[dgb�d[�cdc"9jiX]�ilZZih��VWdji�'#*��!�Vi�i]Z�Xdhi�d[�gZbdk^c\�Va"
bdhi�.��d[�\Zcj^cZ�9jiX]�ilZZih��^YZb/�&')�#�I]Z�idiVa�Il^CA�XdaaZXi^dc�^h�Zh"
i^bViZY�id�XdciV^c�VWdji�)%��d[�Vaa�ejWa^X�9jiX]�ilZZih��^YZb/�&('�#�
I]Z�^hhjZ�]ZgZ!�i]Zc!�^h�]dl�gZegZhZciVi^kZ�i]Z�Il^CA�hVbeaZ�^h�[dg�i]Z�edejaV"

i^dc�d[�9jiX]�ilZZih#�I]Z�hVbea^c\�egdXZYjgZ�^cigdYjXZh�hZkZgVa�W^VhZh#�I]Z�[^ghi
]VgkZhi^c\�higViZ\n�YZbVcYh�i]Vi�dcZ�d[�''.�heZX^[^X ldgYh�VcY�]Vh]iV\h�^h�egZ"
hZci!�l]^X]�bVn�lZaa�gjaZ�dji�heZX^[^X ilZZi�ineZh#�I]Z�hVbZ�^h�igjZ�[dg�i]Z�aVc"
\jV\Z�[^aiZgh# :heZX^Vaan�ilZZih�lg^iiZc�^c�Y^VaZXi�dg�higZZi�aVc\jV\Z�VgZ�a^`Zan�id�WZ�
jcYZggZegZhZciZY!�Wji�i]^h�l^aa�cdi�V[[ZXi�i]Z�XjggZci�̂ ckZhi^\Vi^dc�Vh�lZ�VgZ�̂ ciZg"
ZhiZY�̂ c�hiVcYVgY�9jiX]!�VcY�cdi�̂ ih�adXVa�kVg^Zi^Zh#�I]Z�hZXdcY�]VgkZhi^c\��higViZ\n�
YZbVcYh� i]Vi� i]Z� ilZZi� ^h�egdYjXZY�Wn�V�egda^[^X Vji]dg#�I]^h�bVn�Wg^c\�WVX`�
hdbZ�d[�i]Z�b^hh^c\�ilZZi�ineZh!�Wji�^i�^h�a^`Zan�i]Vi�egda^[^X Vji]dgh�VgZ�Vahd�Zm"
eZg^ZcXZY�Vji]dgh!�aZVY^c\�id�Vc�jcYZggZegZhZciVi^dc�d[�aZhh�ZmeZg^ZcXZY�Vji]dgh#�
LZ�Yd�cdi�̀ cdl�i]Z�gZaVi^kZ�cjbWZgh�d[�ilZZih�hiZbb^c\�[gdb�i]Z�ild�higViZ\^Zh!�
cdg�Yd�lZ�̀ cdl�]dl�bVcn�d[�i]Z�egda^[^X Vji]dgh�l^aa�WZ�gZbdkZY�Wn�djg�dlc�[^ "
iZgh��HZXi^dc�)!�6eeZcY^m�^�#�6[iZg�V�Xjghdgn�^cheZXi^dc�d[�djg�[^cVa XdaaZXi^dc!�lZ�
Yd�cdi�]daY�i]Z�^begZhh^dc�i]Vi�i]Z�YViV�XdaaZXi^dc�^h�Xdbegdb^hZY#�6eVgi�[gdb�
i]Z�]VgkZhi^c\�higViZ\^Zh!�ilZZih�bVn�Vahd�WZ�adhi�YjZ�id�Il^iiZg¼h�gZhig^Xi^dch�dc�
i]Z�Vbdjci�d[�YViV�i]Vi�XVc�WZ�YdlcadVYZY#�=dlZkZg!�id�djg�`cdlaZY\Z!�i]Z�[^ "
iZg^c\�i]ZgZ�^h�XdbeaZiZan�gVcYdb!�VcY�h]djaY�cdi�^c[ajZcXZ gZegZhZciVi^kZcZhh#�
I]jh� Il^CA� egdk^YZh� Vc� VXXZeiVWaZ� WVh^h!� hd� i]Vi� lZ� XVc� cdl� egdXZZY� id�

Xdbe^aZ�V�»XdcigdaaZY¼�hjWhZi�d[�ilZZih�dc�l]^X]�lZ�XVc�iV`Z�i]Z�bZVhjgZbZcih�
�cZZYZY�^c�dgYZg�id�VchlZg�djg�gZhZVgX]�fjZhi^dc#�LZ�hZaZXiZY�i]^h�hZi�dc�i]Z�WVh^h�
d[�V�cjbWZg�d[�Xg^iZg^V#&'�I]Z�[^ghi d[�i]ZhZ�lZgZ�dc�eg^cX^eaZ#�6h�lZ�dcan�lVciZY�

.    »I]ZgZ�VgZ�gZ\jaVg�Zhi^bViZh�VWdji�]dl�bVcn�eZdeaZ�^c�I]Z�CZi]ZgaVcYh�ZmVXian�jhZ�Il^iiZg#�
I]Z�bdhi�gZXZci�Zhi^bViZ�lVh�gZaZVhZY�i]^h�lZZ`�[gdb�i]Z�<ZgbVc�bVg`Zi�gZhZVgX]�^chi^ijiZ�<[@�
�<ZhZaahX]V[i�[�g�@dchjb[dghX]jc\�#�I]Zn�gZedgi i]Vi�^c�I]Z�CZi]ZgaVcYh�(#*�b^aa^dc�eZdeaZ�]VkZ�V�
Il^iiZg�VXXdjci�VcY�i]ZhZ�egdYjXZ�VWdji�&#,�b^aa^dc�bZhhV\Zh�eZg�YVn#�I]Z�jhZg�Xdjci�^h�h^b^aVg�id�
i]Z Zhi^bViZ�d[�Il^iiZgBVc^V d[�?jcZ�'%&(/�(#)�b^aa^dc�jhZgh#�I]Z�bZhhV\Z�Zhi^bViZ�^h�adlZg�i]Vc�djg�
dlc�Zhi^bViZ�[dg�bZhhV\Zh�̂ c�9jiX]�̂ c�i]Z�eVhi�lZZ`�̂ c�9ZXZbWZg�'%&(/�'#)�b^aa^dc�bZhhV\Zh�eZg�YVn#�
7ji�djg�Zhi^bViZ�^cXajYZh�i]Z�bZhhV\Zh�[gdb�;aVcYZgh#�>[�i]ZhZ�Vbdjci�id�VWdji�%#,�b^aa^dc�bZhhV\Zh�
eZg�YVn�VcY�i]Z�cjbWZg�d[�9jiX]�bZhhV\Zh�[gdb�djih^YZ�I]Z�CZi]ZgaVcYh�ZfjVah�i]Z�cjbWZg�d[�cdc"
9jiX]�bZhhV\Zh�[gdb�I]Z�CZi]ZgaVcYh�i]Zc�i]ZhZ�cjbWZgh�bViX]¼��Edhi�&("&'"'%&(�dc�Il^CA�#
&%   ]iie/$$hd[ilVgZ#l^hZ"\jnh#ca$a^WiZmiXVi$#
&&   ]iieh/$$Wad\#il^iiZg#Xdb$'%&($^cigdYjX^c\"cZl"bZiVYViV"[dg"ilZZih#
&'   HZZ�6eeZcY^m�>�[dg�V�[jaa�YZhXg^ei^dc�d[�i]Z�hZaZXi^dc�d[�djg�YViVhZi#



&.+� ]Vch�kVc�]VaiZgZc���cZaaZ`Z�ddhiY^_`

ilZZih�egdYjXZY�Wn�]jbVc�9jiX]�jhZgh!�lZ�cZZYZY�id�[^aiZg dji�Vcn�[dgZ^\c�aVc"
\jV\Z�ilZZih�e^X`ZY�je�Wn�VXX^YZci�̂ c�i]Z�Il^CA�]VgkZhi^c\�egdXZYjgZ��i]Z�'#*��
bZci^dcZY�VWdkZ�!�Vh�lZaa�Vh�ilZZih�egdYjXZY�Wn�Wdih#�6ahd!�^c�dgYZg�id�Vkd^Y�Vc�
V�eg^dg^�W^Vh�^c�i]Z�ldgY�Y^hig^Wji^dch�^c�djg�YViV�hZi!�jhZgh�i]Vi�_jhi�`Zei�gZeZVi"
^c\�i]Z�hVbZ�dg�kZgn�h^b^aVg�iZmi�dkZg�VcY�dkZg�V\V^c��hjX]�Vh�bVg`ZiZZgh��]VY�id�
WZ�ZmXajYZY#�
I]Z� cZmi� Xg^iZg^dc�lVh� Yg^kZc� Wn� i]Z� XjggZci� eVeZg¼h� [dXjh� dc�ldgY� Y^hig^"

Wji^dch#�LZ�lVciZY�id�^ckZhi^\ViZ�id�l]Vi�YZ\gZZ�ldgYh�VgZ�Z^i]Zg�jhZY�l^i]�V�
l^YZ�kVg^Zin�d[�ide^Xh!�dg�VeeZVg�dcan�l^i]�V�hbVaa�cjbWZg�d[�ide^Xh#�LZ�idd`�
i]Z�]Vh]iV\�Vh�V�egdmn�[dg�YZiZgb^c^c\�V�ilZZi¼h�ide^X�VcY�^c�djg�YViV�hZi�dcan�
�̂cXajYZY�ilZZih�XdciV^c^c\�Vi�aZVhi�dcZ�]Vh]iV\#&(�Id�ZchjgZ�i]Vi�i]Z�YViV�hZi�ldjaY�
^cXajYZ�Vh�aVg\Z�V�cjbWZg�d[�ilZZih�Vh�edhh^WaZ�[dg�ZVX]�ide^X!�lZ�gZhig^XiZY�djg"
hZakZh�id�i]Z�&!%%%�bdhi�egdYjXi^kZ�]Vh]iV\h#�
I]Z�[^cVa Xg^iZg^dc�lVh�V�ejgZan�egV\bVi^X�dcZ/�i]Z�ineZ�d[�^ckZhi^\Vi^dc�ejg"

hjZY�]ZgZ� gZfj^gZh� VbeaZ�Vbdjcih�d[�YViV!�l]^aZ� Vi� i]Z� hVbZ� i^bZ!� ^c�dgYZg� id�
`ZZe�i]^c\h�egVXi^XVa!�lZ�dWk^djhan�cZZY�id�gZhig^Xi�djghZakZh�id�V�YViVhZi�i]Vi�XVc�
WZ�egdXZhhZY�l^i]^c�V�gZVhdcVWaZ�Vbdjci�d[�i^bZ#�I]ZgZ[dgZ!�lZ�YZX^YZY�id�jhZ�
i]dhZ�ilZZih�[gdb�Il^CA�l]^X]�]VY�V�YViZ�hiVbe�[gdb�?VcjVgn�&!�'%&&�id�?jcZ�
(%!�'%&(#�

4 Djg YViV XdaaZXi^dc/ 9jiX] ilZZih XdciV^c^c\ [gZfjZci ]Vh]iV\h

6h�YZhXg^WZY�VWdkZ!�lZ�Wj^ai�djg�YViV�XdaaZXi^dc�d[�9jiX]�ilZZih�[dg�i]Z�XjggZci�
^ckZhi^\Vi^dc�dc�i]Z�WVh^h�d[�i]Z�Il^CA�YViV�XdaaZXi^dc#�

)#&� HZaZXi^dc�VcY�egZegdXZhh^c\&)

;gdb�i]Z�Il^CA�XdaaZXi^dc!�lZ�hZaZXiZY�Vaa�ilZZih�l^i]�V�YViZ�hiVbe�[gdb�?Vcj"
Vgn�&!�'%&&�id�?jcZ�(%!�'%&(!�VcY�XdciV^c^c\�Vi�aZVhi�dcZ�d[�i]Z�&!%%%�bdhi�egd"
YjXi^kZ�]Vh]iV\h#�LZ�[^aiZgZY dji�ilZZih�l]^X]�lZ�Y^Y�cdi�Xdch^YZg�id�WZ�»cdgbVa¼�
dg^\^cVa�9jiX]�Il^iiZg� aVc\jV\Z�jhZ!� Z#\#� ilZZih�cdi� ^c�9jiX]!� gZilZZiZY! egd"
YjXZY�Wn�Wdih!�dg�dkZgan�gZeZi^i^kZ#�;jgi]ZgbdgZ!�lZ�id`Zc^oZY�Vaa�iZmi�hVbeaZh�
l^i]�djg�dlc�heZX^Va^oZY�id`Zc^oZg�[dg�ilZZih#�;^cVaan!�Vh�i]Z�jhZ�d[�XVe^iVa^oVi^dc�
VcY�Y^VXg^i^Xh�^h�[djcY�id�WZ�fj^iZ�]Ve]VoVgY�^c�ilZZih!�lZ�hig^eeZY�Vaa�ldgYh�d[�
Y^VXg^i^Xh�VcY�XdckZgiZY�i]Zb�id�adlZg�XVhZ#
I]Z�^c^i^Va�YViV�XdaaZXi^dc�XdciV^cZY�VWdji�(#-�b^aa^dc�jhZgh!�egdYjX^c\�V��idiVa�

d[�VWdji�&#*�W^aa^dc�id`Zch#�D[�i]ZhZ!�VWdji�+,%!%%%�jhZgh��&-��!�XdaaZXi^kZan�egd"
YjX^c\� V� idiVa�d[� VWdji� -*�b^aa^dc� id`Zch� �*#*��!�lZgZ� gZbdkZY�WZXVjhZ� i]Z^g�
ilZZih�dc�i]Z�l]daZ�Y^Y�cdi�VeeZVg� id�WZ�lg^iiZc� ^c�9jiX]#�6�[jgi]Zg�&,(!%%%�
�jhZgh��*��!�XdaaZXi^kZan�VXXdjciVWaZ�[dg�V�idiVa�d[�VWdji�(',�b^aa^dc�id`Zch��''��!�
lZgZ�gZbdkZY�WZXVjhZ�kdXVWjaVgn�bZVhjgZbZcih�h]dlZY�i]Vi�i]Zn�egdYjXZY�iZmi�
l]^X]�YZk^ViZY�h^\c^[^XVcian [gdb�i]Z�VkZgV\Z#�

&(   LZ�Vahd�Xdch^YZgZY�VjidbVi^XVaan�XaVhh^[n^c\�ilZZih�Vh�id�i]Z�ide^Xh�VYYgZhhZY�^c�i]Zb#�I]^h�^YZV�
lVh�Y^hXVgYZY�Vh�gZa^VWaZ�XaVhh^[^XVi^dc�dc�i]Z�WVh^h�d[�&)%�X]VgVXiZgh�lVh�YZZbZY�idd�]VgY�V�iVh`#
&)   6�bdgZ�XdbeaZiZ�YZhXg^ei^dc�d[�i]Z�YViV�hZaZXi^dc�VcY�egZegdXZhh^c\�XVc�WZ�[djcY�̂ c�6eeZcY^m�̂ #



� ldgY�Y^hig^Wji^dch�^c�YjiX]�ilZZih� &.,

)#'� HiVi^hi^Xh

Djg�[^cVa YViV�XdaaZXi^dc!�i]Zc!�Xdbeg^hZh�9jiX]�ilZZih�edhiZY�[gdb�?VcjVgn�&!�
'%&&�id�?jcZ�(%!�'%&(#�>i�XdciV^ch�VWdji�&�W^aa^dc�id`Zch!�ejWa^h]ZY�jcYZg�'#.*�
b^aa^dc�Y^[[ZgZci�jhZg�cVbZh#�>i�^h�Y^k^YZY�^cid�&!%%%�YViVhZih!�ZVX]�gZegZhZci^c\�V�
h^c\aZ�]Vh]iV\#&*�6h�XVc�WZ�ZmeZXiZY!�i]Z�h^oZ�d[�i]Z�YViVhZih�kVg^Zh�Xdch^YZgVWan!�
Vh�XVc�WZ�hZZc�^c�;^\jgZ�&#�Bdhi�d[�i]Z�YViVhZih�]VkZ�WZilZZc�&%!%%%�VcY�&%%!%%%�
Xdcig^Wjidgh#�6h�XVc�WZ�ZmeZXiZY!�i]Z�cjbWZg�d[�id`Zch�\ZcZgVaan�\dZh�je�l^i]�i]Z�
cjbWZg�d[�jhZgh!�[gdb�(%%!%%%�id�(!%%%!%%%#�Dc�i]Z�aZ[i�d[�i]Z�bV^c�XadjY!�lZ�[^cY
]Vh]iV\h�l]ZgZ�V�hbVaaZg�cjbWZg�d[�jhZgh�egdYjXZ�gZaVi^kZan�bdgZ�id`Zch#�I]ZhZ�
^cXajYZ� ]Vh]iV\h� gZaVi^c\� id� i]Z� kVg^djh� cZlh� [ZZYh� �Z#\#� �W^ccZcaVcYhc^Zjlh�
�»cVi^dcVa� cZlh¼�!� �Wj^iZcaVcYhc^Zjlh� �»[dgZ^\c� cZlh¼�!� �cZlhadX`Zg!� �eZghWZ"
g^X]i��»egZhh�gZaZVhZ¼�!��kdZiWVaeg^bZjg��»[ddiWVaa�hXdde¼��VcY!�]^\]Zg�je!��c^Zjlh�
�»cZlh¼��#�6ahd�]^\]!�Wji�XadhZg�id�i]Z�XadjY!�lZ�[^cY ]Vh]iV\h�i]Vi�VgZ�gZaViZY�id�
hdbZ�bV_dg�9jiX]�eda^i^XVa�eVgi^Zh���XYV!��ekYV!��kkY�VcY��ekk�#�IdlVgYh�i]Z�
g^\]i�d[�i]Z�eadi!�lZ�[^cY i]Z�]Vh]iV\h�l^i]�i]Z�aVg\Zhi�cjbWZg�d[�jhZgh#�GZbVg`"
VWaZ� ]ZgZ� VgZ� i]Z� �d[iZc� h]dgi�� eZghdcVa� hiVijh� gZedgih� ��i]j^h� �»]dbZ¼�!� �ZiZc�
�»ZVi¼�!��haVeZc��»haZZe¼��!�VcY�̂ c�i]Z�ide�g^\]i�XdgcZg�d[�i]Z�eadi�V�\gdje�d[�bZiViV\h�
��ilZm^i!��Yik��»YVgZ�id�Vh`¼�!��Yjg[iZkgV\Zc��»YVgZ�id�Vh`¼�!��[V^a�#

&*   >[�V�ilZZi�XdciV^ch�bdgZ�i]Vc�dcZ�hVbeaZY�]Vh]iV\!�i]Z�ilZZi�l^aa�WZ�gZeZViZY�^c�ZVX]�YViVhZi#�
;dg�i]Z�^ckZhi^\Vi^dc�^c�i]^h�eVeZg!�hjX]�gZeZi^i^dc�l^aa�]VkZ�b^c^bVa�Z[[ZXi�dc�i]Z�hiVi^hi^Xh!�Vh�ZVX]�
YViVhZi�^h�ZmVb^cZY�hZeVgViZan#�;dg�aViZg�gZhZVgX]�l]ZgZ�gZeZi^i^dc�bVn�WZ�jcYZh^gZY!�lZ�l^aa�]VkZ�
id�XdggZXi�[dg�^i#�
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&.-� ]Vch�kVc�]VaiZgZc���cZaaZ`Z�ddhiY^_`

5 BZVhjg^c\ LdgY 9^hig^Wji^dch

6[iZg�Xdbe^a^c\�i]Z�YViVhZih�Xdbeg^h^c\�9jiX]�ilZZih�[djcY�l^i]�i]Z�&!%%%�[gZ"
fjZci� ]Vh]iV\h!� lZ� Xdci^cjZY� Wn� ^ckZhi^\Vi^c\� i]Z� Y^hig^Wji^dc� d[� ^cY^k^YjVa�
ldgYh!�i]Vi�̂ h!�lZ�cZZYZY�id�ZhiVWa^h]!�[dg�ZVX]�ldgY!�l]Zi]Zg�̂ i�̂ h�WZ^c\�jhZY�l^i]�
Vaa�]Vh]iV\h�dg�dcan�l^i]�hdbZ�]Vh]iV\h#�<^kZc�V�lZaa"WVaVcXZY�YViV�XdaaZXi^dc�^c�
l]^X]�ZVX]�YViVhZi�^h�hj[[^X^Zcian aVg\Z!�lZ�ldjaY�dcan�]VkZ�id�X]ZX`�^[�ZVX]�ineZ�
VXijVaan�dXXjgh�l^i]�Vaa�]Vh]iV\h#&+�=dlZkZg!�djg�YViV�XdaaZXi^dc�̂ h�cdi�Vaa�i]Vi�WVa"
VcXZY#�6h�lZ�]VkZ�_jhi�hZZc!�i]Z�YViVhZih�[dg�i]Z�kVg^djh�]Vh]iV\h�kVgn�^c�h^oZ�VcY�
hdbZ�YViVhZih�VgZ�gZaVi^kZan�hbVaa#�H^bean�X]ZX`^c\�[dg�i]Z�jW^fj^idjhan�egZhZci�
ineZh�ldjaY�dcan�Vaadl�i]Z�^ckZhi^\Vi^dc�d[�V�hbVaa�\gdje�d[�ZmigZbZan�[gZfjZci�
ldgY�ineZh#�LZ�i]ZgZ[dgZ�VeegdVX]ZY�i]Z�egdWaZb�^c�Vcdi]Zg�lVn#&,
;dg� ZVX]� ^cY^k^YjVa�ldgY� jcYZg� ^ckZhi^\Vi^dc!�lZ� idd`� V� gVcYdb� hVbeaZ� d[�

&%%!%%%�d[�i]Z�ldgY¼h�dWhZgkVi^dch#��LZ�WVhZY�i]Z�hVbea^c\�dc�gZaVi^kZ�[gZfjZc"
X^Zh�eZg�]Vh]iV\�YViVhZi!�hd�i]Vi�i]Z�hVbeaZh�ldjaY�cdi�WZ�W^VhZY�Wn�i]Z�Y^[[Zg"
ZcXZ�^c�h^oZ�WZilZZc�i]Z�YViVhZih#�LZ�i]Zc�jhZY�i]Z�cjbWZg�d[�dWhZgkVi^dch�d[�
i]Z�ldgY�l^i]^c�ZVX]�YViVhZi�^c�i]^h�gVcYdb�hVbeaZ�Vh�i]Z�[gZfjZcXn�d[�i]Vi�ldgY�
l^i]�i]Z�XdggZhedcY^c\�]Vh]iV\#�LZ�i]Zc�Y^k^YZY�i]Z�kVg^djh�edhh^WaZ�[gZfjZcX^Zh�
�[gdb�%�id�&%%!%%%��̂ cid�[gZfjZcXn�WVcYh!�cVbZan�%��WVcY�%�!�&��WVcY�&�!�'"(��WVcY�
'�!�)",��WVcY�(�!�ZiX#�L^i]�V�bVm^bjb�[gZfjZcXn�d[�&%%!%%%!�i]Z�]^\]Zhi�[gZfjZcXn�
WVcY�^h�&,#�Cdl!�[dg�ZVX]�[gZfjZcXn�WVcY!�lZ�Xdjci�]dl�bVcn�YViVhZih�i]ZgZ�VgZ�
^c�l]^X]�i]Z�ldgY�]Vh�V�[gZfjZcXn�^c�i]Vi�WVcY#
>c� i]Zdgn!� V� [jaan� \ZcZgVaan� Veea^XVWaZ�ldgY�ldjaY� WZ� ZfjVaan� a^`Zan� [dg� Vaa�

]Vh]iV\h!�VcY�XVc�i]ZgZ[dgZ�WZ�ZmeZXiZY�id�WZ�hZaZXiZY�Vc�ZfjVa�cjbWZg�d[�i^bZh�
^c�ZVX]�YViVhZi!�l]^X]�[dg�&%%!%%%�dWhZgkVi^dch�^h�&%%�i^bZh#�I]^h�bZVch�i]Vi�[dg�
hjX]�V�ldgY!�Vaa�]Vh]iV\�YViVhZih�[Vaa�^c�[gZfjZcXn�WVcY�,��[gZfjZcXn�+)"&',�id"
`Zch�#�=dlZkZg!�i]^h�Y^hig^Wji^dc�l^i]�Vaa�]Vh]iV\�YViVhZih�^c�WVcY�,�^h�Vc�^YZVa�
dcZ!�VcY�^h�jca^`Zan�id�WZ�[djcY�[dg�VXijVa�ldgYh#&-�>[�lZ�add`�Vi�i]Z�ldgYh�l^i]�Vi�
aZVhi�&%%!%%%�dWhZgkVi^dch�^c�djg�XdaaZXi^dc!�VcY�l^i]�i]Z�]^\]Zhi�eZV`�Vi�WVcY�,!�
lZ�hZZ�i]Vi�i]Z�ide"*�^h�[dgbZY�Wn�VVc��»id¼�!�bZi��»l^i]¼�!�Zc��»VcY¼�!�ZZc��»V¼��VcY�
db��»^c�dgYZg�id¼!�»Vi��i^bZ�¼�#�LZ�eadi�i]Z^g�Y^hig^Wji^dch�^c�;^\jgZ�'!�l^i]�\gZZc�
a^cZh#�I]Z�[^kZ Y^hig^Wji^dch�VgZ�Vabdhi�^YZci^XVa!�l^i]�Vabdhi�-%%�]Vh]iV\�YViVhZih�
[Vaa^c\�^c�WVcY�,#�I]ZgZ�^h�hdbZ�kVg^VW^a^in�l]^X]�^h�eVgian�YjZ�id�i]Z�[VXi�i]Vi�^c�
i]Z�YViVhZih�lZ�[^cY ha^\]i�Y^[[ZgZcXZh�^c�aVc\jV\Z�jhZ!�VcY�^h�eVgian�V�gZhjai�d[�i]Z�
gVcYdb�hVbea^c\#�
I]Z�bdhi�gZhig^XiZY�ldgY�ldjaY�WZ�Veea^XVWaZ�l^i]�dcan�V�h^c\aZ�]Vh]iV\!�VcY�

ldjaY�]VkZ�i]Vi�]Vh]iV\�^c�[gZfjZcXn�WVcY�&,�VcY�Vaa�di]Zg�]Vh]iV\h�^c�[gZfjZc"
Xn�WVcY�%#�I]^h�^h�Vahd�Vc�ZmigZbZ�i]Vi�lZ�Yd�cdi�[^cY ^c�djg�YViV�XdaaZXi^dc#�>[�lZ�
iV`Z�i]Z�ldgYh�l^i]�Vi�aZVhi�&%%!%%%�dWhZgkVi^dch�VcY�l^i]�i]Z�adlZhi�cjbWZg�^c�
WVcY�,!�lZ�hZZ�i]Vi�i]Z�ide"*�ldgYh�VgZ�i]ZbhZakZh�Vaa�]Vh]iV\h!�[djg�[dg�eda^i^XVa�

&+   L]^X]�ldjaY�XdggZhedcY�id�bZVhjg^c\�ZVX]�ldgY¼h�^ckZghZ�YdXjbZci�[gZfjZcXn��^Y[0�He~gX`�
?dcZh�&.,'�#
&,   6�bdgZ�XdbeaZiZ�YZhXg^ei^dc�d[�i]Z�bZVhjgZbZci�XVc�WZ�[djcY�^c�6eeZcY^m�^^#
&-   I]^h� ^YZVa� Y^hig^Wji^dc� ^h� i]Z� dcZ� i]Vi�bdhi� Zm^hi^c\�bZVhjgZh� [dg�ldgY� Y^heZgh^dc� XdbeVgZ�
V\V^chi!�hjX]�Vh�?j^aaVcY�Zi�Va#¼h�Y��&.,&��VcY�<g^Zh¼�Ye��'%%-�#�I]Z�bV^c�^ccdkVi^dc�d[�djg�bZVhjgZ�
^h�i]Vi�lZ�XdbeVgZ�V\V^chi�V�a^c\j^hi^X�gZVa^in�gVi]Zg�i]Vc�V�bVi]ZbVi^XVa�^YZVa#�6�bdgZ�YZiV^aZY�Xdb"
eVg^hdc�WZilZZc�i]Z�kVg^djh�bZVhjgZh�XVc�WZ�[djcY�^c�6eeZcY^m�^^^#



� ldgY�Y^hig^Wji^dch�^c�YjiX]�ilZZih� &..

eVgi^Zh���XYV!��ekYV!��ekk!��kkY��VcY�i]Z�aVhi�dcZ�[dg�V�[ddiWVaa�iZVb���V_Vm�#�LZ�
eadi� i]Z^g�Y^hig^Wji^dch� ^c�;^\jgZ�'� ^c�gZY#�I]ZhZ�Y^hig^Wji^dch�Y^[[Zg�hdbZl]Vi�
bdgZ!�Vai]dj\]�i]Z�[djg�eda^i^XVa�]Vh]iV\h�VgZ�V\V^c�kZgn�h^b^aVg#�>c�i]ZhZ�Y^hig^"�
Wji^dch!�lZ�hZZ�i]gZZ�adXVa�eZV`h#�I]Z�[^ghi d[�i]ZhZ�^h�Vi�oZgd#�I]^h�eZV`�gZegZhZcih�
i]Z�]Vh]iV\�YViVhZih�l]ZgZ�i]Z�]Vh]iV\�ldgYh�VgZ�cdi�egZhZci�Vi�Vaa#�I]Z�hZXdcY�
eZV`�gZegZhZcih�i]Z�Wja`�d[�YViVhZih#�=ZgZ�i]Z�]Vh]iV\�ldgYh�Yd�dXXjg!�Wji�bjX]�
aZhh�[gZfjZcian�hd�i]Vc�i]Z�[jcXi^dc�ldgYh�lZ�hVl�VWdkZ��VVc!�bZi!�Zc!�ZZc�Zc�
db�#�;^cVaan!�i]ZgZ�^h�V�hbVaa�eZV`�Vi�i]Z�]^\]�[gZfjZcXn�WVcYh!�l]^X]�gZaViZh�id�V�
[Zl�]Vh]iV\�YViVhZih�i]Vi�VeeVgZcian�gZegZhZci�i]Z�]dbZ�YdbV^ch$ide^Xh�[dg�i]ZhZ�
]Vh]iV\�ldgYh!�VcY�l]ZgZ�i]ZhZ�]Vh]iV\�ldgYh�VgZ�jhZY�bjX]�bdgZ�[gZfjZcian�
i]Vc�i]Z�[jcXi^dc�ldgYh#�;dg�i]Z�eda^i^XVa�eVgi^Zh!�i]ZhZ�VgZ�bdhian�YViVhZih�[dg�
]Vh]iV\h� [dg�di]Zg�eVgi^Zh!�eda^i^X^Vch!� ZaZXi^dch� VcY�eda^i^Xh"dg^ZciZY� iZaZk^h^dc�
egd\gVbbZh#�;dg��V_Vm!� i]Zn� VgZ�di]Zg�6_Vm"gZaViZY�]Vh]iV\h!� hjX]� Vh� i]Z� hje"
edgiZgh¼�VhhdX^Vi^dc���V[XV��VcY�i]Z�]dbZ�hiVY^jb���VgZcV�!�di]Zg�[ddiWVaa�iZVbh!�
hjX]�Vh�Vo���Vo��VcY�[X�IlZciZ���ilZciZ�!�bViX]Zh!�hjX]�Vh�[X�IlZciZ"6_Vm���ilZV"
_V�!�XdbeZi^i^dch!�hjX]�Vh�i]Z�9jiX]�EgZb^Zg�AZV\jZ���ZgZY^k^h^Z��VcY�[ddiWVaa"�
dg^ZciZY�iZaZk^h^dc�egd\gVbh�VcY�eZg^dY^XVah!�hjX]�Vh�KdZiWVa�>ciZgcVi^dcVa���k^�#
Dc�i]Z�WVh^h�d[�i]Z�[gZfjZcXn�WVcY�Y^hig^Wji^dch!�lZ�XVaXjaViZY�V�jW^fj^in�hXdgZ�

�J"hXdgZ��[dg�ZVX]�ldgY#&.�I]Z�bdhi�l^YZan�Veea^XVWaZ�ldgYh�i]Vi�lZ�VXijVaan�dW"

&.   6�bdgZ�ZmVXi�iZX]c^XVa�ZmeaVcVi^dc�d[�i]Z�XVaXjaVi^dc�XVc�WZ�[djcY�^c�6eeZcY^m�^^#
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��^#Z#�i]Z�cjbWZg�d[�]Vh]iV\�YViVhZih�l]ZgZ�V�ldgY�]Vh�^ih�dWhZgkZY�[gZfjZcXn�[Vaa^c\�^c�i]Z�\^kZc�[gZ"
fjZcXn�WVcY#�I]Z�\gZZc�a^cZh�gZegZhZci�V�gVcYdb�hVbeaZ�d[�&%%!%%%�dXXjggZcXZh�d[�*�Xdbbdc�[jcX"
i^dc�ldgYh��VVc��»id¼�!�bZi��»l^i]¼�!�Zc��»VcY¼�!�ZZc��»V¼�!�db��»^c�dgYZg�id¼!�»VgdjcY¼�#�I]Z�gZY�a^cZh�
gZegZhZci�V�gVcYdb�hVbeaZ�d[�&%%!%%%�dXXjggZcXZh�d[�*�]Vh]iV\h��[djg�eda^i^XVa�eVgi^Zh/��XYV!��ekYV!�
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6 9^hig^Wji^dch d[ heZX^[^  ldgY ineZh

L^i]�i]Z�jhZ�d[�djg�J"hXdgZ�bZVhjgZbZci!�lZ�XVc�cdl�^ckZhi^\ViZ�]dl�kVg^djh�
\gdjeh�d[�ldgYh�VgZ�WZ^c\�jhZY�Wn� i]Z�Il^iiZg�Vji]dgh#�LZ�WVhZ�bdhi�\gdje"
^c\h�dc�i]Z^g�ldgY�XaVhh��eVgi�d[�heZZX]�!�Vh�a^hiZY�^c�i]Z�6a\ZbZcZ�CZYZgaVcYhZ�
HegVV`�̀ jchi��Vch0�=VZhZgnc�Zi�Va#�&..,�#�;dg�hZkZgVa�eVgih�d[�heZZX]!�hjX]�Vh�egZ"
edh^i^dch!�i]Z�Vch�YdZh�cdi�egdk^YZ�Vc�Zm]Vjhi^kZ�a^hi0� ^c�hjX]�XVhZh�lZ�gZhig^Xi�
djghZakZh� id�i]Z� a^hiZY�ldgYh#�>c�VYY^i^dc!�lZ�XdcXZcigViZ�dc�hiVcYVgY�bdYZgc�
9jiX]!�VcY�aZVkZ�dji�VgX]V^X�[dgbh!�gZ\^dcVa�kVg^Vcih�VcY�egdcjcX^Vi^dc"^che^gZY�
kVg^Vcih��Z#\#�Xa^i^X�[dgbh�#
6h�lZ�lZgZ�cdi�VWaZ�id�eZg[dgb�VXijVa�eVgi"d["heZZX]�iV\\^c\�dc�i]Z�ilZZi�Xda"

aZXi^dc!�i]Z�jc^i�d[�ZmVb^cVi^dc�^h�i]Z�ldgY�[dgb!�l^i]�Vaa�^ih�ediZci^Va�jhZh�iV`Zc�
id\Zi]Zg#�>[�V�ldgY�^h�a^hiZY�jcYZg�bdgZ�i]Vc�dcZ�eVgi�d[�heZZX]!�Z#\#�o^_c��»id�WZ¼��
Vh�Wdi]�edhhZhh^kZ�egdcdjc�VcY�Vh�Vjm^a^Vgn!�XdejaV�VcY�aZm^XVa�kZgW!�lZ�^cXajYZ�^i�
jcYZg�Vaa�Veegdeg^ViZ�eVgih�d[�heZZX]#�Dcan�^c�i]dhZ�XVhZh�l]ZgZ�i]Z�Viig^Wji^dc�d[�
V�ldgY�id�V�heZX^[^X ldgY�XaVhh�̂ h�ZmeZXiZY�id�WZ�gVgZ!�VcY�]ZcXZ�̂ h�jca^`Zan�id�Xdc"
ig^WjiZ�id�i]Z�bZVhjgZbZcih�^c�Vcn�h^\c^[^XVci lVn!�l^aa�lZ�^\cdgZ�^i#

+#&� <gdjcY^c\�d[�i]Z�J"hXdgZ

>c�dgYZg�id�X]ZX`�i]Vi�i]Z�J"hXdgZ�YdZh�^cYZZY�gZegZhZci�i]Z�\ZcZgVa�Veea^XVW^a"
^in�d[�ldgYh!�lZ�ZmVb^cZ�i]Z�hXdgZh�[dg�hdbZ�ldgYh�l]^X]�lZ�ZmeZXi�id�[^cY Vi�
i]Z�ZmigZbZ�ZcYh�d[�i]Z�hXVaZ#�;dg�ldgYh�l^i]�V�kZgn�]^\]�J"hXdgZ!�lZ�add`�id�i]Z�
ldgYh�l^i]�V�egZYdb^cVcian�\gVbbVi^XVa�[jcXi^dc�VcY�i]Z�aZVhi�Xdcig^Wji^dc�id�
XdciZci#�I]Z�ild�bdhi�dWk^djh�XVcY^YViZh�VgZ�i]Z�^c[^c^i^kZ bVg`Zg�iZ��»id¼��VcY�
i]Z�Zm^hiZci^Va�bVg`Zg�Zg��»i]ZgZ¼�#'(�6aa�di]Zg�ldgYh�XVggn�Vi�aZVhi�hdbZ�XdciZci!�
Wji�lZ�_jY\Z�i]Z�bdhi�\gVbbVi^XVaan�dg^ZciZY�ldgYh�id�WZ�i]Z�Vgi^XaZh�VcY�Xd"
dgY^cVi^c\�Xdc_jcXi^dch#�7n�XdcigVhi!�lZ�ZmeZXi�id�[^cY V�kZgn�adl�kVajZ�[dg�i]Z��
J"hXdgZ�[dg�ldgYh��l^i]�VcY�l^i]dji�V�]Vh]iV\��gZaVi^c\�id�eda^i^Xh�Vh�i]ZhZ�ldgYh�
VgZ� ]^\]an� heZX^Va^oZY� VcY� XVc� WZ� jhZY� dcan�l^i]� heZX^[^X ide^Xh#�I]jh�lZ� Zm"
Vb^cZY�i]Z�Y^hig^Wji^dc�d[�i]Z�cVbZh�d[�eda^i^XVa�eVgi^Zh�VcY�i]Z^g�aZVYZgh#
;^\jgZ�)�h]dlh�i]Z�eaVXZbZci�d[�i]ZhZ�ldgYh�^c�i]Z�XadjY��X[#�;^\#�(�#�7di]�iZ�

VcY�Zg��eadiiZY�̂ c�\gZZc�!�Vh�lZaa�i]Z�Vgi^XaZh�YZ��»i]Z¼�!�]Zi��»i]Z¼��VcY�ZZc��»V¼���YVg`�
WajZ��VgZ�[djcY�^c�i]Z�ide�g^\]i�XdgcZg!�l]^X]�^h�l]ZgZ�ldgYh�VgZ�h^ijViZY�i]Vi�VgZ�
XaZVgan�\ZcZgVaan�Veea^XVWaZ�Vh�lZaa�Vh�kZgn�[gZfjZci#�I]Z�XddgY^cVi^c\�Xdc_jcX"
i^dch��a^\]i�WajZ��VgZ�Vahd�Vaa�]^\]�je�Vh�lZ�ldjaY�ZmeZXi�i]Zb�id�WZ!�ZkZc�i]Z�bdgZ�
ZaVWdgViZ�[dgb�d[�d[��»dg¼�/�d[iZlZa#�
6aa�ldgYh� gZaViZY� id� eda^i^Xh� h]dl� je�l^i]� kZgn� adl�J"hXdgZh#� I]Z� gZaVi^kZ�

eaVXZbZcih�d[�kVg^djh�\gdjeh�d[�ldgYh�Vahd�VeeZVg�Veegdeg^ViZ#�I]Z�kZgh^dch�d[�
i]Z�cVbZh�bVg`ZY�l^i]�V�]Vh]iV\�]VkZ�V�adlZg�J"hXdgZ�i]Vc�i]dhZ�l^i]dji#�I]Z�
hbVaaZg�eda^i^XVa�eVgi^Zh� �Xj!� h\e!�ekYY��VgZ�eaVXZY� adlZg� i]Vc� i]Z�bV_dg�eVgi^Zh�
�XYV!�Y++!�ekYV!�ekk!�he!�kkY�#')�I]Z�cVbZh�d[�i]Z�eVgin�aZVYZgh�l^aYZgh�VcY�gjiiZ�

'(   7di]�d[�i]ZhZ�XVc�Vahd�WZ�jhZY�̂ c�lVnh�̂ c�l]^X]�i]Zn�Yd�XVggn�XdciZci!�Wji�hjX]�bjai^"Veea^XVW^a"
^in�h]djaY�dcan�^cXgZVhZ�i]Z^g�J"hXdgZ�[jgi]Zg#
')   L^i]�V�higVc\Z�e]ZcdbZcdc�]VeeZc^c\�[dg�<gdZc�A^c`h!�l]^X]�]Vh�ild�]Vh]iV\h!�VcY�l]ZgZ�i]Z�
]Vh]iV\��\gdZca^c`h�^h�[djcY�Vbdc\�i]Z�bV_dg�eVgi^Zh!�Wji�i]Z�]Vh]iV\��\a�Vbdc\�i]Z�hbVaaZg�dcZh#



'%'� ]Vch�kVc�]VaiZgZc���cZaaZ`Z�ddhiY^_`

VgZ�Vi�i]Z�hVbZ�aZkZa�Vh�i]Z^g�gZheZXi^kZ�eVgi^Zh�ekk�VcY�kkY!�Wdi]�[dg�i]Z�kZgh^dch�
l^i]�]Vh]iV\h�VcY�i]dhZ�l^i]dji#'*
6aa� ^c�Vaa!� i]Z�J"hXdgZ�kVajZh�VeeZVg�id�XdggZaViZ�lZaa�id�djg�^cij^i^dch�VWdji�

\ZcZgVa�Veea^XVW^a^in#�6h�V�gZhjai!�lZ�[ZZa�Xdc[^YZci i]Vi�i]Z�J"hXdgZ�XVc�WZ�jhZY�
hjXXZhh[jaan�id�^ckZhi^\ViZ�i]Z�\ZcZgVa�Veea^XVW^a^in�d[�ldgYh�di]Zg�i]Vc�i]ZhZ�Zm"
igZbZ�dcZh#

+#'� Egdcdjch

6cdi]Zg�ldgY�XaVhh�i]Vi�^h�\ZcZgVaan�eaVXZY�Vbdc\�i]Z�[jcXi^dc�ldgYh�^h�i]Vi�d[�
i]Z�egdcdjch#�=dlZkZg!�l]Zc�lZ�ZmVb^cZ�i]Z^g�J"hXdgZh��;^\#�*�!�lZ�hZZ�V�iZc"
YZcXn�idlVgYh�]^\]Zg�J"hXdgZ�kVajZh!�Wji�V�bjX]�aZhh�h]Vge�\gdje^c\�i]Vc�lZ�hVl�
[dg�i]Z�[jaan�\gVbbVi^XVaan�dg^ZciZY�ldgYh�^c�i]Z�egZk^djh�hZXi^dc��;^\#�)�#
:heZX^Vaan�i]Z�eZghdcVa�egdcdjch��YVg`�\gZZc��]VkZ�bjX]�adlZg�kVajZh�i]Vc�lZ�

ZmeZXiZY�WZ[dgZ]VcY#�7ji�dc�hZXdcY�i]dj\]i!�lZ�bjhi�XdcXajYZ�i]Vi�djg�ZmeZXiV"
i^dch�lZgZ�jc[djcYZY#�I]Z�[^ghi VcY�hZXdcY�eZghdc�eZghdcVa�egdcdjch��^`��»>¼�!�bZ�
�»bZ¼�!�_^_��»ndj¼��VcY�_dj��»ndj¼��!�VgZ�cdi�\gVbbVi^XVa�\ajZ�Vi�Vaa!�Wji�VgZ�eg^bVg^an�
gZ[ZgZcXZh�id�i]Z�eZdeaZ�eVgi^X^eVi^c\�^c�i]Z�XdckZghVi^dc#�I]Z�i]^gY�eZghdc�dcZh�
XVc�Z^i]Zg�WZ�VcVe]dgV�[dg�eZghdch�^cigdYjXZY�ZVga^Zg!�dg�Vahd�gZ[ZgZcXZh�id�heZ"
X^[^X eZdeaZ�`cdlc�Wn�i]Z�eVgi^X^eVcih#�>c�i]Z�XdciZmi�d[�bVcn�Il^iiZg�XdckZghV"

'*   I]^h�^h�cdi�igjZ�[dg�i]Z�eVgin�aZVYZg�gdZbZg�VcY�]^h�eVgin�he#�I]ZgZ�^h�cd�VeeVgZci�gZVhdc�[dg�i]^h�
ZmXZei^dc#
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i^dch!�i]Z�aViiZg�^h�d[iZc�bdgZ�a^`Zan#�I]Z�hVbZ�XVc�WZ�hV^Y�[dg�i]Z�edhhZhh^kZ�egd"
cdjch��e^c`�#�=ZgZ!�lZ�bjhi�Vahd�XdbbZci�dc�i]Z�ild�bdhi�ZmigZbZ�J"hXdgZh#�
I]Z�]^\]Zhi�kVajZ!�[dg�o^_c��»]^h¼�!�^h�bdhi�a^`Zan�Zc]VcXZY�Wn�i]Z�[VXi�i]Vi�o^_c�^h�
Vahd�i]Z�̂ c[^c^i^kZ VcY�eajgVa�egZhZci�iZchZ�d[�i]Z�kZgW�»id�WZ¼#�I]Z�adlZhi�kVajZ!�[dg�
jl��»ndjg¼�!�^h�egdWVWan�hd�adl�WZXVjhZ�i]^h�^h�i]Z�eda^iZ�[dgb�d[�»ndjg¼!�l]^X]�dc�
Il^iiZg�^h�gVi]Zg�gZhig^XiZY�id�heZX^[^X jhZg�\gdjeh�VcY�]ZcXZ�]Vh]iV\h#�I]Z�gZ[aZ "
^kZ�egdcdjch��dgVc\Z��VgZ�Vahd�hdbZl]Vi�gZhig^XiZY�^c�i]Z^g�jhZ!�egdWVWan�WZXVjhZ�
i]Zn�XVc�dcan�WZ�jhZY�l^i]�heZX^[^X kZgWh#�Dcan�i]Z�gZX^egdXVa�egdcdjc�Za`VVg�
�»ZVX]�di]Zg¼!�Vahd�dgVc\Z��]Vh�V�kZgn�]^\]�J"hXdgZ#�
I]Z�YZbdchigVi^kZ�egdcdjch��a^\]i�WajZ��h]dl�ild�\gdjeh�VcY�V�h^c\aZidc#�I]Z�

bV^c�\gdje�h]dlh�]^\]�J"hXdgZh!�Vh�ZmeZXiZY!�^c�hZkZgVa�XVhZh�hjeedgiZY�Wn�i]Z�
[VXi�i]Vi�i]Zn�XVc�Vahd�WZ�jhZY�Vh�gZaVi^kZ�egdcdjch#�I]Z�h^c\aZidc�oja`Z��»hjX]¼��
iV`Zh�Vc�^ciZgbZY^ViZ�edh^i^dc#�I]Z�gZVhdc�[dg�i]^h�^h�jcXaZVg!�Wji�i]Z�ldgY�YdZh�
XdciV^c�V�XdbedcZci�̂ cY^XVi^c\�XdbeVg^hdc!�l]^X]�b^\]i�lZaa�a^b^i�̂ ih�Veea^XVW^a"
^in#�LZ�[^cY kZgn�adl�hXdgZh�[dg�YZ\ZcZ��»i]Z�dcZ¼��VcY�Y^Z\ZcZ��»i]Vi�dcZ¼�#�I]^h�̂ h�
XVjhZY�Wn�i]Z�[VXi�i]Vi�i]ZgZ�^h�V�]Vh]iV\��YZ\ZcZdcYZgYZoZilZZi��»i]Z�dcZ�jcYZg�
i]^h�ilZZi¼�!�i]Vi�ValVnh�XdciV^ch�YZ\ZcZ�dg�Y^Z\ZcZ!�l]^X]�XVjhZh�V�hZkZgZ�Y^hijg"
WVcXZ�̂ c�i]Z�Y^hig^Wji^dc�bZVhjgZbZci#�I]Z�̂ ciZggd\Vi^kZ$gZaVi^kZ�egdcdjch��YVg`�
WajZ��VeeZVg�id�]VkZ�adlZg�hXdgZh�i]Vc�ZmeZXiZY!�VeVgi�[gdb�lVi��»l]Vi¼�!�l]^X]�
XVc�Vahd�WZ�jhZY�Vh�Vc�^cYZ[^c^iZ egdcdjc��»hdbZi]^c\¼�#�I]Z�adl�hXdgZh�b^\]i�WZ�
XVjhZY�Wn�i]Z�[VXi�i]Vi�gZaVi^kZ�egdcdjch�cZZY�bdgZ�XdbeaZm�hZciZcXZh�i]Vc�XVc�
WZ�[djcY�^c�bdhi�ilZZih!�VcY�i]Vi�^ciZggd\Vi^kZ�hZciZcXZh�VgZ�Vahd�dcan�jhZY�l^i]�
V�a^b^iZY�cjbWZg�d[�Il^iiZg�ide^Xh#���
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;^\#�*� ;gZfjZcX^Zh�VcY�J"hXdgZ�bZVhjgZbZcih�[dg�i]Z�egdcdjch



'%)� ]Vch�kVc�]VaiZgZc���cZaaZ`Z�ddhiY^_`

I]Z� [^cVa \gdje� ]ZgZ� ^h� [dgbZY� Wn� i]Z� ^cYZ[^c^iZ egdcdjch� �gZY�#� I]ZhZ� VgZ�
bdhian�[djcY�l^i]�]^\]�J"hXdgZh#�I]Z�adlZg�kVajZh�[dg�ldgYh�hjX]�Vh�hdbb^\Z�
�»hdbZ¼�� VcY� Zc`ZaZ� �»V� [Zl¼�� hZZb� id� ed^ci� id� aZhh� igZcYn� �edhh^Wan� daY"[Vh]"
^dcZY4��aVc\jV\Z�jhZ#'+�
Djg�^ckZhi^\Vi^dc�d[�i]Z�egdcdjch�VadcZ!�V�XaVhh�Vabdhi�ValVnh�egdXaV^bZY�id�

Xdbeg^hZ�[jcXi^dc�ldgYh!�VagZVYn�hjeedgih�i]Z�k^Zl�i]Vi�i]Z�Y^hi^cXi^dc�[jcXi^dc"
XdciZci�ldgYh�iV`Zh�i]Z�[dgb�d[�V�Xdci^cjjb#�I]Z�gVc\Z�d[�J"hXdgZh�[dg�i]Z�egd"
cdjch�higZiX]Zh�hd�[Vg�Ydlc�i]Vi�i]Z�XaVhh^[^XVi^dc d[�i]Z�l]daZ�XaVhh�d[�egdcdjch�
Vh� [jcXi^dc� ldgYh� WZXdbZh� jciZcVWaZ#',� IgVch[Zgg^c\� hdbZ� hjWXaVhhZh� d[� egd"
cdjch�id�i]Z�XdciZci�ldgYh�YdZh�cdi�hZZb�V�k^VWaZ�hdaji^dc�Z^i]Zg!�Vh�Vaa�igVY^i^dc"
Va�hjWXaVhhZh�h]dl�V�hjWhiVci^Va�hegZVY�^c�J"hXdgZh#�6aiZgcVi^kZan�i]Z�l]daZ�XaVhh�
d[�egdcdjch�b^\]i�WZ�bdkZY�id�i]Z�XdciZci�ldgYh!�VcY�i]Z�kZgn�]^\]�J"hXdgZh�d[�
hdbZ�ldgYh�^c�i]Z�eadi�ZmeaV^cZY�Wn�ed^ci^c\�dji�i]Vi�i]ZhZ�]^\]�hXdgZh�VgZ�YjZ�
id�i]Z�VbW^\j^in�d[�i]Z�ldgYh�^c�fjZhi^dc#'-�=dlZkZg!�Xdch^YZg^c\�i]Z�cjbWZg�d[�
]^\]"hXdg^c\�egdcdjch!�i]^h�^h�Vi�WZhi�V�fjZhi^dcVWaZ�VeegdVX]#

+#(� EgZedh^i^dch�VcY�hjWdgY^cVi^c\�Xdc_jcXi^dch

EgZedh^i^dch�VcY�hjWdgY^cVi^c\�Xdc_jcXi^dch�]VkZ�hdbZi^bZh�WZZc�eji�^c�V�`^cY�
d[�^ciZgbZY^ViZ�edh^i^dc�WZilZZc�[jcXi^dc�VcY�XdciZci�ldgYh/

°�hdbZ�ldgYh�h]VgZ�X]VgVXiZg^hi^Xh�d[�Wdi]�ldgY�XaVhhZh#�EgZedh^i^dch�VgZ�Vc�ZmVbeaZ#�
LZ�]VkZc¼i�VYYZY�Vcn�cZl�egZedh^i^dch�id�i]Z�aVc\jV\Z�^c�hZkZgVa�]jcYgZY�nZVgh!�hd�^c�
i]Vi�hZchZ�egZedh^i^dch�[dgb�V�XadhZY�XaVhh#�6cY�Vai]dj\]�i]Z^g�eg^bVgn�[jcXi^dc�hZZbh�id�
ZmegZhh�^c[dgbVi^dc�VWdji�i]Z�Y^gZXi^dc!�adXVi^dc!�VcY�hjX]�d[�V�[daadl^c\�cdjc�^c�:c\"
a^h]��cZVg$dc�i]Z�iVWaZ�!�bVcn�egZedh^i^dch�]VkZ�fj^iZ�XdbeaZm!� »XdciZci[ja¼�bZVc^c\h#�
°�Hd!�Vai]dj\]�lZ�l^aa�VhhjbZ�]ZgZ�i]Vi�egZedh^i^dch�VgZ�[jcXi^dc�ldgYh!�cdiZ�i]Vi�i]^h�
Y^hi^cXi^dc�^h�cdi�Zci^gZan�XaZVg�VcY�i]Vi�egZedh^i^dch�egZhZci�Vc�^ciZgZhi^c\�XVhZ�d[�edhh^"
WaZ�dkZgaVe�WZilZZc�[jcXi^dc�VcY�XdciZci�ldgY�XaVhhZh��9Zc]Vb���AdWZX`�'%%./�&))"*�#

;dg� ^chiVcXZ!�l]^aZ�i]Z�Xdc_jcXi^dch� ^[!�l]Zc!�Vh!�VcY�WZXVjhZ�VgZ�jcZfj^kdXVaan�[jcX"
i^dc�ldgYh!�i]^h�^h�aZhh�XaZVg�[dg�ldgYh�a^`Z�hjeedhZ!�egdk^YZY�i]Vi!�\gVciZY�i]Vi!�Vhhjb"
^c\�i]Vi#�6cY�l]^aZ�i]Z�VYedh^i^dch�^c!�dc!�d[!�Vi�VgZ�XaZVgan�[jcXi^dc�ldgYh!�i]^h�^h�aZhh�
XaZVg�[dg�XdcXZgc^c\!�Xdch^YZg^c\!�^c�k^Zl�d[#�>c�i]Z�XVhZ�d[�VYedh^i^dch!�a^c\j^hih�hdbZ"
i^bZh�hVn�i]Vi�i]ZgZ�VgZ�ild�hjWXaVhhZh!�»[jcXi^dcVa�VYedh^i^dch¼�VcY�»XdciZci�VYedh^i^dch¼!�
VcVad\djh� id� i]Z� Y^hi^cXi^dc� WZilZZc� XdciZci� kZgWh� VcY� [jcXi^dc� kZgWh� �2Vjm^a^Vg^Zh��
�=VheZabVi]�'%%&/�&+*(.�#

I]^h� X]VgVXiZg^oVi^dc� ^h� _jhi^[^ZY ^[� lZ� ZmVb^cZ� i]Z� J"hXdgZh� d[� i]ZhZ� XaVhhZh�
�;^\#�+�#�EgZedh^i^dch�VgZ�eadiiZY�^c�gZY!�hjWdgY^cVi^c\�Xdc_jcXi^dch�^c�WajZ!�VcY�
ldgYh�i]Vi�]VkZ�^ciZgegZiVi^dch�^c�Wdi]�XaVhhZh�^c�e^c`#

'+   �I]^h�cdi^dc�d[�V�adl�cjbWZg�d[�hdbZi]^c\�^h�bjX]�bdgZ�d[iZc�ZmegZhhZY�l^i]�i]Z�VaiZgcVi^kZ�
eVVg��a^i#/�»eV^g»!�^#Z#�»[Zl¼�!�[dg�l]^X]�lZ�Yd�hZZ�V�kZgn�]^\]�J"hXdgZ�d[�VgdjcY�%#.-#�
',   6i�aZVhi�Vh�adc\�Vh�i]Z�aVX`�d[�gZ[ZgZcXZ�id�Vc�ZmigV"a^c\j^hi^X�ldgaY�^h�i]Z�bV^c�^cY^XVidg�[dg�V�
ldgY�WZ^c\�V�[jcXi^dc�ldgY!�Vh�deedhZY�id!�Z#\#�XadhZYcZhh�d[�i]Z�XaVhh!�l]^X]�^h�cdi�^c�fjZhi^dc�[dg�
egdcdjch#
'-   6�]^\]�J"hXdgZ�gZegZhZcih�V�fj^iZ�\ZcZgVa�Veea^XVW^a^in#�I]^h�XVccdi�dcan�WZ�XVjhZY�Wn�V�ldgY�
WZ^c\�bdhian�\gVbbVi^XVa!�VcY�i]ZgZ[dgZ�cdi�gZhig^XiZY�^c�ide^X!�Wji�Vahd�Wn�i]Z�ldgY�WZ^c\�kZgn�Vb"
W^\jdjh�VcY�WZ^c\�kZgn�l^YZan�Veea^XVWaZ�WZXVjhZ�i]Z�kVg^djh�hZchZh�XdkZg�bVcn�ide^Xh#



� ldgY�Y^hig^Wji^dch�^c�YjiX]�ilZZih� '%*

I]Z�egZedh^i^dch�VgZ�[dg�i]Z�bdhi�eVgi�[djcY�^c�i]Z�jeeZg�gVc\Zh�d[�i]Z�eadi�
VcY�XdciV^c�hdbZ�d[�i]Z�]^\]Zhi�J"hXdgZh�bZVhjgZY#�>i�bjhi�WZ�dWhZgkZY!�i]dj\]!�
i]Vi�hdbZ�d[�i]ZhZ�[dgbh�XVc�Vahd�dXXjg�Vh�VYkZgWh�dg�Vh�hea^i"d[[�eVgih�d[�hZeV"
gVWaZ�kZgWh!�l]^X]�dWk^djhan�Xdcig^WjiZh�id�i]Z^g�l^YZ�Veea^XVW^a^in#�=dlZkZg!�
i]^h�^h�Vahd�igjZ�[dg�bVcn�d[�i]Z�adlZg�hXdg^c\�[dgbh#�6bdc\�i]ZhZ�adlZg�hXdg"
^c\�[dgbh!�lZ�[^cY bVcn�heZX^Va^oZY�heVi^Va�VcY�iZbedgVa�egZedh^i^dch!�hjX]�Vh�
WZcZYZc� �»WZadl¼�!�g^X]i^c\� �»^c�i]Z�Y^gZXi^dc�d[¼�!�k^V� �»k^V¼�!�Wj^iZc� �»djih^YZ¼�!�
i^_YZch��»l]^aZ¼��VcY�gdcYdb��»VgdjcY¼�#�6cdi]Zg�adl�hXdg^c\�\gdje�^h�gZaViZY�id�
i]^gY�eZghdch¼�gZaVi^dch�id�V�YZhXg^WZY�ZkZci!�hjX]�Vh�cVbZch��»dc�WZ]Va[�d[¼��VcY�
lZ\Zch��»WZXVjhZ�d[¼�#
I]Z�hjWdgY^cVi^c\�Xdc_jcXi^dch�VgZ�\ZcZgVaan�]^\]Zg�je�dc�i]Z�hXVaZ#�Hi^aa!�]ZgZ�

idd�lZ�hZZ�V�hegZVY�i]Vi�Xdc[^gbh i]Z�hj\\Zhi^dc�i]Vi�i]ZgZ�̂ h�gddb�[dg�V�hjWXaVhh^"
[^XVi^dc l^i]^c�i]Z�hjWdgY^cVi^c\�Xdc_jcXi^dch��X[#�=VheZabVi]�'%%&�#�=dlZkZg!�
[dg�Wdi]�egZedh^i^dch�VcY�hjWdgY^cVi^c\�Xdc_jcXi^dch!�lZ�Yd�cdi�hZZ�V�XaZVg�hZeV"
gVi^dc�WZilZZc�]^\]�hXdg^c\�VcY�adl�hXdg^c\�ldgYh!�Wji�V�bdgZ�dg�aZhh�jcWgd`Zc�
Xdci^cjjb#�I]^h�ldjaY�^cY^XViZ�i]Vi!�]ZgZ�idd!�i]Z�egdedhZY�hjWY^k^h^dc�^h�cdi�V�
hdaji^dc#�6h�[dg�egdcdjch!�VY]ZgZcXZ�id�V�Y^X]didbn�^bea^Zh�XaVhh^[^XVi^dc d[�Vaa�
egZedh^i^dch�VcY�hjWdgY^cVi^c\�Xdc_jcXi^dch�Vh�XdciZci�ldgYh#�6cY�V\V^c�]^\]�
hXdgZh�ldjaY�]VkZ�id�WZ�ZmeaV^cZY�Wn�VbW^\j^in�gVi]Zg�i]Vc�Wn�ldgY�ineZ#'.

'.   HZZ^c\�l]^X]�ldgYh�Yd�hXdgZ�kZgn�]^\]!�i]^h�ZmeaVcVi^dc�egZhZcih�^ihZa[�gVi]Zg�higdc\an�VcY�]Vh�
bdgZ�kVajZ�i]Vc�l^i]�i]Z�egdcdjch#
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;^\#�+� ;gZfjZcX^Zh�VcY�J"hXdgZ�bZVhjgZbZcih�[dg�egZedh^i^dch�VcY�hjWdgY^cVi^c\�Xdc"
_jcXi^dch



'%+� ]Vch�kVc�]VaiZgZc���cZaaZ`Z�ddhiY^_`

+#)� 6jm^a^Vgn�kZgWh�VcY�XdejaVh

;dg�i]Z�kZgWh!�l]^X]�Vh�Vc�dkZgVaa�\gdje�VgZ�jhjVaan�Vhh^\cZY�id�i]Z�XdciZci�ldgYh!�
^i�]Vh�VagZVYn�d[iZc�WZZc�Vg\jZY�i]Vi�hdbZ�hjW\gdjeh�VgZ�gVi]Zg�[jcXi^dc�ldgYh!�Vh�
lVh�VagZVYn�bZci^dcZY�^c�i]Z�VWdkZ�fjdiZ��=VheZabVi]�'%%&�#�A^`Zan�XVcY^YViZh�
[dg�XaVhh^[^XVi^dc Vh�[jcXi^dc�ldgYh�VgZ�Vjm^a^Vg^Zh�VcY�XdejaVh#(%�LZ�ZmVb^cZY�i]Z�
kZgWh�i]Vi�VgZ�a^hiZY�Zmea^X^ian�Wn�i]Z�Vch�Vh�Vjm^a^Vgn�kZgW�dg�XdejaV#(&�I]Z�bZVh"
jgZbZcih�[dg�i]ZhZ�hjW\gdjeh�VgZ�h]dlc�^c�;^\jgZ�,#
HiVgi^c\�l^i]�i]Z�kZgW�o^_c��»id�WZ¼!�YVg`�\gZZc�!�l]^X]�XVc�WZ�jhZY�Vh�Vc�Vjm^a"

^Vgn�l^i]�eVhi�eVgi^X^eaZh��Wdi]�[dg�eajeZg[ZXi�VcY�[dg�eVhh^kZ�!�lZ�hZZ�bdhian�i]Z�
hVbZ�h^ijVi^dc�Vh�[dg�i]Z�eZghdcVa�egdcdjch/�V�bdhian�]^\]�J"hXdgZ!�ZmXZei�[dg�
[^ghi VcY�hZXdcY�eZghdc�h^c\jaVg��WZc�VcY�WZci�#�>c�VYY^i^dc!�i]Z�[dgb�[dg�i]Z�^g"
gZVa^h�bddY!�lVgZ!�]Vh�V�ha^\]ian�adlZg�J"hXdgZ#('�I]Z�kZgW�]ZWWZc��»id�]VkZ¼!�a^\]i�
\gZZc�!�Vjm^a^Vgn�[dg�i]Z�eajeZg[ZXi�Vh�lZaa�Vh�aZm^XVa�kZgW!�h]dlh�i]Z�hVbZ�eViiZgc!�

(%   >c�9jiX]�bVcn�kZgWh�XVc�WZ�jhZY�Wdi]�Vh�Vc�Vjm^a^Vgn�kZgW�VcY�Vh�V�XdejaV#�;jgi]ZgbdgZ!�hdbZ�
d[�i]ZhZ�XVc�Vahd�[jcXi^dc�Vh�aZm^XVa�kZgWh#�
(&   I]ZgZ�VgZ�bVcn�bdgZ�kZgWh�i]Vi�XVc�[jcXi^dc�^c�i]Z�kZgW�XajhiZg�d[�V�9jiX]�hZciZcXZ�Vh�hd"XVaaZY�
»\gdje^c\�kZgWh¼�gVi]Zg�i]Vc�Vh�aZm^XVa�kZgWh!�Wji�lZ�lVciZY�id�gZhig^Xi�djghZakZh�]ZgZ�id�i]Z�XaZVgZhi�
XVhZh#�CdiZ�Vahd�i]Vi!�[gdb�i]Z�kZgWh�a^hiZY�Zmea^X^ian�Vh�Vjm^a^Vgn�dg�aZm^XVa�kZgW!�lZ�ZmXajYZ�V�[Zl�ed"
iZci^Va�Vjm^a^Vg^Zh��Z#\#�kddg`dbZc��»VeeZVg�id�hdbZdcZ¼���l]dhZ�jhZ�^h�Ydb^cViZY�Wn�aZm^XVa�gVi]Zg�
i]Vc�Vjm^a^Vgn�dXXjggZcXZh#
('   I]Z�hXdgZ�^h�VXijVaan�]^\]Zg�i]Vc�b^\]i�WZ�ZmeZXiZY�\^kZc�i]Z�jcjhjVa�bddY�^i�^h�XdccZXiZY�idd#�
=dlZkZg!�i]Z�ldgY�lVgZ� ^h�Vahd�Vc�VY_ZXi^kZ�bZVc^c\�»igjZ¼�VcY�V�cdjc�bZVc^c\�»hdbZdcZ¼h�igjZ�
adkZ¼#
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;^\#�,� ;gZfjZcX^Zh�VcY�J"hXdgZ�bZVhjgZbZcih�[dg�Vjm^a^Vgn�VcY�XdejaV�kZgWh



� ldgY�Y^hig^Wji^dch�^c�YjiX]�ilZZih� '%,

l^i]�[^ghi VcY�hZXdcY�eZghdc�[dgbh�]ZgZ�WZ^c\�]ZW�VcY�]ZWi#�I]Z�hZXdcY�Vjm^a^Vgn�
[dg�i]Z�eVhh^kZ!�ldgYZc��YVg`�WajZ�!�h]dlh�V�aZhh�egdcdjcXZY�adlZg�J"hXdgZ�[dg�
i]Z�[^ghi$hZXdcY eZghdc!�ldgY!�Wji�VeeZVgh�id�]VkZ�gZhig^Xi^dch�dc�i]Z�eajgVa�eVhi�
iZchZ!�lZgYZc#�
LZ�cZmi�bdkZ�id�V�\gdje�d[�ejgZ�bdYVa�Vjm^a^Vg^Zh��e^c`�!�cVbZan�]dZkZc��»]VkZ�

id¼� ^c�V�cZ\Vi^dc�XdciZmi�!�bdZiZc� �»]VkZ�id¼�!�bd\Zc� �»WZ�VaadlZY�id¼�!�`jccZc�
�»XVc¼�!�l^aaZc��»lVci�id¼��VcY�ojaaZc��»l^aa¼�#�6\V^c�lZ�hZZ�]^\]�J"hXdgZh�dkZgVaa!�
l^i]�hdbZ�adlZg�dcZh�[dg�[^ghi$hZXdcY eZghdc�h^c\jaVg!�hjX]�Vh�]dZ[��»]VkZ�id¼�!�
l^ai��»lVci¼�!�VcY�`jci��»XVc¼�!�VcY�[dg�eajgVa�eVhi�iZchZ!�hjX]�Vh�bdZhiZc��»]VY�id¼��
VcY�odjYZc��»ldjaY¼�!�Wji�]ZgZ�Vahd�i]Z�h^c\jaVg�eVhi�iZchZ�bdZhi��»]VY�id¼�#�
I]Z� aVhi�\gdje��ejgeaZ��Xdch^hih�d[�bdYVa�Vjm^a^Vg^Zh� i]Vi�XVc�Vahd�WZ�jhZY�Vh�

XdejaV��ejgeaZ�!�cVbZan�Wa^_`Zc��»egdkZ�id¼�!�a^_`Zc��»VeeZVg�id¼�!�hX]^_cZc��»VeeZVg�
id¼�!�VcY�]ZiZc��»WZ�XVaaZY¼�#�:kZc�i]dj\]�i]ZhZ�ldgYh�XVc�WZ�jhZY�^c�ild�Y^[[ZgZci�
\gVbbVi^XVa�XdchigjXi^dch!�lZ�hi^aa�hZZ�J"hXdgZh�i]Vi�dkZgVaa�VgZ�adlZg�i]Vc�i]Z��
J"hXdgZh�[dg�i]Z�di]Zg�Vjm^a^Vg^Zh#
I]Z�dWhZgkVi^dch�[dg�Vjm^a^Vg^Zh�VcY�XdejaVh�VgZ�cdi�Vh�hjeedgi^kZ�[dg�i]Z�Xdc"

i^cjjb�k^Zl�d[�i]Z�[jcXi^dc"XdciZci�ldgY�Y^hi^cXi^dc�Vh�i]Z�dWhZgkVi^dch�^c�i]Z�
egZk^djh�hjWhZXi^dch#�I]Z�bZVhjgZbZcih�[dg�i]Z�Vjm^a^Vgn$XdejaV�\gdje�VeeZVg�id�
h]dl�i]Vi�Vc�Vhh^\cbZci�id�i]Z�XdciZci�ldgYh!�id\Zi]Zg�l^i]�Vaa�kZgWh!�^h�_jhi^[^ZY#
I]Z�di]Zg�\gdjeh�Yd�hZZb�id�Vaadl�V�XaVhh^[^XVi^dc Vh�[jcXi^dc�ldgYh!�Vai]dj\]�
i]^h�ldjaY�cZXZhh^iViZ�V�bdgZ�i]dgdj\]�ZmVb^cVi^dc�d[�l]Vi�^h�\d^c\�dc�l^i]�i]Z�
[^ghi VcY�hZXdcY�eZghdc�[dgbh#((�

+#*� 6�[jcXi^dc"XdciZci�Xdci^cjjb

>c�i]Z�egZk^djh�hjWhZXi^dch!�lZ�]VkZ�dWhZgkZY�i]Vi�bVcn�ldgYh�i]Vi�VgZ�igVY^"
i^dcVaan�hZZc�Vh�[jcXi^dc�ldgYh!�dg�]VkZ�WZZc�hj\\ZhiZY�aViZg�Vh�edhh^WaZ�VYY^i^dch!�
h]dl�J"hXdgZh�i]Vi�VgZ�^cXdbeVi^WaZ�l^i]�i]Z^g�[jcXi^dc�ldgY�hiVijh��\^kZc�i]Z�
Y^hi^cXi^dc�Xg^iZg^dc�d[�aVX`�d[�XdciZci�#()�Dc�i]Z�WVh^h�d[�i]ZhZ�dWhZgkVi^dch!�lZ�
edhZ�i]Vi�i]Z�YZ[ZcXZ�d[�V�Y^X]didbn�WZilZZc�[jcXi^dc�ldgYh�VcY�XdciZci�ldgYh�
WZXdbZh�jciZcVWaZ!�cdi�dcan�Vi�i]Z�aZkZa�d[�ldgY�XaVhhZh!�Wji�ZkZc�Vi�i]Z�aZkZa�d[�
^cY^k^YjVa�ldgYh� �^#Z#� aZbbVh�#�I]ZgZ[dgZ!�lZ�hjeedgi� i]Z�k^Zl�i]Vi�ZVX]� ^cY^"
k^YjVa�ldgY�^h�edh^i^dcZY�dc�V�Xdci^cjjb�gVc\^c\�[gdb�[jaan�\gVbbVi^XVa�^c�cV"
ijgZ�id�[jaan�XdciZci"WZVg^c\#�>c�[VXi!�^i�^h�cdi�hd�bjX]�i]Z�^cY^k^YjVa�ldgY�i]Vi�
h]djaY�WZ�edh^i^dcZY!�Wji�gVi]Zg�i]Z�XdbW^cVi^dc�d[�i]Z�ldgY�hZchZ�VcY�i]Z�ldgY�
[dgb#�I]Vi�i]Z�[dgb�^h�d[�XdchZfjZcXZ�]Vh�WZXdbZ�XaZVg�l^i]�i]Z�[^ghi VcY�hZXdcY�
eZghdc�Vjm^a^Vg^Zh#�LZ�]VkZ!�^c�djg�bZVhjgZbZcih!�cdi�WZZc�VWaZ�id�iV`Z�i]Z�hZchZ�
^cid�VXXdjci!�Wji�lZ�VgZ�Xdck^cXZY�i]Vi�Y^[[ZgZci�hZchZh�l^aa�WZ�edh^i^dcZY�dc�Y^["
[ZgZci�edh^i^dch�^c�i]Z�Xdci^cjjb#�CdiZ!�Wn�i]Z�lVn!�i]Vi�i]Z�[jcXi^dc"XdciZci�
Xdc�i^cjjb�^h�XZgiV^can�cdi� i]Z�hVbZ�Vh�djg�bZVhjgZY�J"hXdgZ!�l]^X]�gZ[Zgh� id�
l^Yi]�d[�jhZ�gVi]Zg�i]Vc�id�XdciZci�Wdgc#�HjgZan!�YZg^k^c\�kVajZh�[dg�i]Z�kVg^djh�
ldgYh�l^aa�WZ�Vc�^ciZgZhi^c\�iVh`#�

((   6�XaVhh^[^XVi^dc�eZg�ldgY�[dgb�^chiZVY�d[�eZg�aZbbV�hZZbh�Wn�^ihZa[�jcYZh^gVWaZ!�Wji�i]Z�Y^[[Zg"
ZcXZh�]ZgZ�WZilZZc�Y^[[ZgZci�ldgY�[dgbh�WZadc\^c\�id�i]Z�hVbZ�aZbbV�h]djaY�WZ�XVjhZ�[dg�gZ[aZXi^dc#
()   I]Z�Xg^iZg^dc�d[�i]Z�deZccZhh�d[�i]Z�XaVhh�^h�cdi�jcYZg�Y^hXjhh^dc�]ZgZ!�Wji�^h�XaZVgan�Y^[[ZgZci�
[gdb�i]Z�Xg^iZg^dc�d[�aVX`�d[�XdciZci#�



'%-� ]Vch�kVc�]VaiZgZc���cZaaZ`Z�ddhiY^_`

>c�i]Z�gZbV^cYZg�d[�i]^h�hjWhZXi^dc!�lZ�l^aa�ViiZbei�id�YZg^kZ�hdbZ�bdgZ�^c[dg"
bVi^dc�VWdji�djg�egdedhZY�Xdci^cjjb#�LZ�l^aa�cdi�Y^hXjhh�i]Z�ldgYh�l^i]�adl�
J"hXdgZh!�Vh�lZ�ZmeZXi�i]Vi�i]ZhZ�XVc�hV[Zan�WZ�X]VgVXiZg^oZY�Vh��Vabdhi��idiVaan�
XdciZci"WZVg^c\#�Cdg�l^aa�lZ�ZmVb^cZ�i]Z�b^YYaZ�gVc\Zh!�Vh�edh^i^dc^c\�i]ZgZ�l^aa�
Vh�nZi�WZ�idd�hjWiaZ#�>chiZVY�lZ�l^aa�add`�Vi�i]Z�jcZmeZXiZY!�VcY�ZmVb^cZ�ldgYh�
i]Vi�lZgZ�igVY^i^dcVaan�hZZc�Vh�XdciZci�ldgYh�Wji�i]Vi�cdl�ijgcZY�dji�id�]VkZ�]^\]�
J"hXdgZh#�;dg�i]^h!�lZ�hZaZXiZY�i]Z�ldgYh�l^i]�V�J"hXdgZ�]^\]Zg�i]Vc�%#.!�i]Vi�^h�
')(�ldgYh�dji�d[�i]Z�*!*'%�ldgYh�i]Vi�lZ�bZVhjgZY��)#)��#�D[�i]ZhZ!�,-�lZgZ�
VagZVYn�XdkZgZY�^c�i]Z�ZmVb^cVi^dc�VWdkZ#�;dg�i]Z�di]Zg�ldgYh!�lZ�l^aa�Y^hXjhh�
hdbZ�bdgZ�dg�aZhh�Xd]ZgZci�\gdjeh#
I]Z�aVg\Zhi�\gdje��VWdji�*%�ldgYh��^h�i]Vi�d[�i]Z�VYkZgWh#�I]^h�h]djaY�cdi�XdbZ�

Vh�V�hjgeg^hZ#�6[iZg�Vaa!�^c�XaVhh^[^XVi^dch d[�eVgi�d[�heZZX]!�i]Z�XaVhh�d[�VYkZgWh�^h�
d[iZc�V�gZhi�XViZ\dgn#�6h�hjX]�^i�XdciV^ch�ldgYh�Vadc\�i]Z�l]daZ�[jcXi^dc"XdciZci�
Xdci^cjjb!�VcY�i]ZgZ[dgZ�Vahd�dcZh�i]Vi�VgZ�bdhian�\gVbbVi^XVa�^c�cVijgZ#�>c�djg�
ide"')(�lZ�[^ghi [^cY hdbZ�ZmeZXiZY�\gdjeh!�hjX]�Vh�^ciZch^[n^c\�VYkZgWh!�Z#\#�Vh�
]ZZa��»kZgn¼�!�cd\��»nZi¼�!�Zg\��»kZgn¼�!�VcY�WZhi��»fj^iZ¼�!�i]Z�cZ\Vi^kZ�VYkZgW�c^Zi�
�»cdi¼��VcY�bZbWZgh�d[�i]Z�\gdje�i]Vi�VgZ�hdbZi^bZh�gZ[ZggZY�id�Vh�egdcdjch!�hjX]�
Vh�]^Zg��»]ZgZ¼�!�lVVg��»l]ZgZ¼�!�Zg\Zch��»hdbZl]ZgZ¼�!�VcY�dkZgVa��»ZkZgnl]ZgZ¼�#�
I]Zc!�lZ�hZZ�V�cjbWZg�d[�ldgYh�jhZY�[dg�]ZY\^c\!�hjX]�Vh�b^hhX]^Zc��»bVnWZ¼�!�
W^_cV��»Vabdhi¼�!�lVVghX]^_ca^_`��»egdWVWan¼�!�VcY�dc\ZkZZg��»VWdji¼�#�6�[^cVa bdgZ�
dg�aZhh�Xd]ZgZci�\gdje�^h�[dgbZY�Wn�kVg^djh�VYkZgWh�gZaVi^c\�id�i^bZ!�hjX]�Vh�ZZghi�
�»[^ghi¼�! bZiZZc��»g^\]i�VlVn¼�!�aViZg��»aViZg�dc¼�!�hiZZYh��»Vaa�i]Z�i^bZ¼��VcY�ZZgYZg�
�»ZVga^Zg¼�#�
I]Z� gZaVi^dc� id� i^bZ� XVc� Vahd� WZ� dWhZgkZY� [dg� kVg^djh�ldgYh� d[� di]Zg�ldgY�

�XaVhhZh��^c�idiVa�VWdji�'*�i^bZ"gZaViZY�ldgYh�#�;dg�cdjch!�lZ�hZZ�i^_Y��»i^bZ¼��̂ ihZa[!�
WZ\^c��»WZ\^cc^c\¼!�Vahd�kZgW�!�YV\��»YVn¼�!�bdbZci��»bdbZci¼�!�VcY�Z^cY��»ZcY¼�#�6�
XaZVgan�kZgWVa�[dgb�d[�WZ\^c�^h�Vahd�egZhZci�^c�i]Z�egZhZci�iZchZ�WZ\^ci#�I]Zc�i]ZgZ�
VgZ� i]Z�VY_ZXi^kZh� aVVi� �»aViZ¼�!(*� aViZ� �»aViZ¼�!� aVc\� �»adc\¼�!�`dgi� �»h]dgi¼��VcY� hcZa�
�»[Vhi¼�#�6cY!�[^cVaan! lZ�[^cY ild�bdgZ�egZedh^i^dch�i]Vi�lZgZ�cdi�^c�i]Z�ZmVbeaZ�
a^hi�^c�i]Z�Vch!�cVbZan�\ZaZYZc��»V\d¼��VcY�gdcY��»VgdjcY¼�#�I]Z�]^\]�J"hXdgZh�[dg�
i^bZ"gZaViZY�ldgYh!�i]dj\]!�Yd�cdi�hiZb�[gdb�V�bdhian�\gVbbVi^XVa�gdaZ#�;dg!�dW"
k^djhan!�i]Zn�Yd�gZ[Zg�id�Vc�ZmigV"a^c\j^hi^X�gZVa^in#�=dlZkZg!�i]Z�VheZXi�id�l]^X]�
i]Zn�gZ[Zg!�i^bZ!�^h�dc�V�Y^[[ZgZci�Y^bZch^dc�i]Vc�i]Z�dcZ�XdkZgZY�Wn�djg�hea^i�^cid�
ide^Xh#�I]ZgZ�l^aa�WZ�kZgn�[Zl�ide^Xh�^cYZZY�^c�l]^X]�i^bZ�YdZh�cdi�eaVn�V�gdaZ!�
VcY�i]^h�^h�ZkZc�bdgZ�igjZ�[dg�i]Z�ine^XVa�ide^Xh�Y^hXjhhZY�dc�Il^iiZg#�>c�i]^h�XVhZ!�
i]Zc!�i]Z�gZaVi^dc�WZilZZc�\ZcZgVa�Veea^XVW^a^in�VcY�aVX`�d[�XdciZci�YdZh�cdi�]daY!�
l]^X]�Vahd�̂ bea^Zh�i]Vi�jh^c\�i]Z�J"hXdgZ�[dg�V�[^ghi Zhi^bViZ�d[�i]Z�edh^i^dc�dc�i]Z�
[jcXi^dc"XdciZci�Xdci^cjjb�h]djaY�dcan�WZ�YdcZ�l^i]�ZmigZbZ�XVji^dc#
6�cZmi�aVg\Z�\gdje�^h�i]Vi�d[�i]Z�cjbZgVah�VcY�gZaViZY�ldgYh��VWdji�(*�ldgYh�#�

;dg� i]Z� XVgY^cVa� cjbZgVah!�lZ�bdhian� [^cY cjbZg^XVa� [dgbh!� hjX]� Vh�&!�'!� VcY�
&%!�Wji�Vahd�i]Z�aZm^XVa�[dgb�ilZZ��»ild¼�#(+�>c�VYY^i^dc!�i]ZgZ�VgZ�fjVci^[^Zgh a^`Z�
\ZZc��»cd¼�!�bZZg��»bdgZ¼�!�eVVg��»eV^g¼�!�kZZa��»bVcn¼�!�odkZZa��»hd�bVcn¼�!�lZ^c^\�

(*   ��I]Z�[dgb�aVVi�XVc�Vahd�WZ�jhZY�Vh�V�iZchZ�d[�i]Z�\gdje^c\�kZgW�aViZc��»aZi¼�!�Wji�i]Vi�jhZ�^h�aZhh�
[gZfjZci�i]Vc�i]Z�VY_ZXi^kZ#
(+   I]Z�aZm^XVa�[dgb�[dg�i]Z�cjbWZg�dcZ�lVh�VagZVYn�XdkZgZY�Vh�i]Z�cjbZgVa�^c�fjZhi^dc�^h�]db"
dcnbdjh�l^i]�i]Z�Vgi^XaZ�ZZc#�



� ldgY�Y^hig^Wji^dch�^c�YjiX]�ilZZih� '%.

�»[Zl¼�!�VcY�]dde��»V�adi¼�#�;dg�i]Z�dgY^cVa�cjbZgVah!�lZ�[^cY 'Z��»'cY¼��VcY�ZZghiZ�
�»[^ghi¼�! VcY�gZaViZY�ldgYh�a^`Z�VcYZgZ��»di]Zg¼�!�kda\ZcYZ��»cZmi¼�!�aVVihiZ��»aVhi¼�!�
VcY�kdg^\Z��»egZk^djh¼�#�6ahd�cjbZg^XVa�^c�cVijgZ�VgZ�`ZZg��»i^bZh¼��VcY�bVVa��Vahd�
»i^bZh¼�#�6h�lVh�i]Z�XVhZ�[dg�i]Z�i^bZ"gZaViZY�ldgYh!�i]^h�\gdje�idd�XdkZgh�V�heZ"
X^Va�Y^bZch^dc�^c�i]Z�XdciZci�heVXZ#�8djci^c\�VcY�dgYZg^c\$gVc`^c\�XVc�Vahd�WZ�
Veea^ZY�̂ c�i]Z�XdciZmi�d[�Vabdhi�Vcn�ide^X#�=ZgZ!�]dlZkZg!�lZ�ldjaY�VhhjbZ�V�ed"
h^i^dc�Vi�i]Z�\gVbbVi^XVa�ZcY�d[�i]Z�Xdci^cjjb!�_jhi�Vh�i]ZhZ�ldgYh�VgZ�hdbZi^bZh�
VagZVYn�Vhh^\cZY�id�i]Z�[jcXi^dc�ldgYh!�Z^i]Zg�Vh�V�XViZ\dgn��Z#\#�kVc�YZg�H^_h�'%%'��
dg�^c�i]Z^g�gdaZ�Vh�YZiZgb^cZgh��Z#\#�BVcc^c\���HX]�ioZ�&...�#(,
AZhh� cjbZgdjh� i]Vc� lZ� ZmeZXiZY� VgZ� heZaa^c\� kVg^Vcih� d[� [gZfjZci� [jcXi^dc�

ldgYh#�>c�i]Z�ide"')(!�i]Zn�VgZ�a^b^iZY�id�¼c�VcY�c�[dg�ZZc��»V¼�!�¼i�VcY�i�[dg�]Zi��»^i¼�!�
VcY�cg�[dg�cVVg��»id¼�#(-�6eeVgZcian!�i]Z�jhZ�d[�heZaa^c\�kVg^Vcih�^ihZa[�^h�a^c`ZY�id�V�
gZhig^Xi^dc�̂ c�Y^hXjhh^dc�ide^Xh#�I]^h�̂ bea^Zh�i]Vi�ZkZc�heZaa^c\�kVg^Vcih�b^\]i�]VkZ�
id�WZ�igZViZY�Vh�hZeVgViZ�ldgY�[dgbh�l]Zc�Vhh^\c^c\�V�edh^i^dc�dc�i]Z�[jcXi^dc"
XdciZci�Xdci^cjjb#
>c�i]Z�ide"')(!�lZ�[^cY h^m�cdjch�i]Vi�Yd�cdi�WZadc\�id�egZk^djhan�bZci^dcZY�

\gdjeh#�I]Z�]^\]Zhi�J"hXdgZ!�%#.,!�^h�[djcY�[dg�`Vci#�6eVgi�[gdb�V�[Zl�dWhZgkV"
i^dch�d[�i]Z�gVgZ�hZchZ�»aVXZ¼!�lZ�bdhian�hZZ�i]Z�hZchZ�»h^YZ¼#�6Wdji�'*��d[�i]Z�dW"
hZgkVi^dch�VgZ�Xdbedh^i^dcVa�XdchigjXi^dch�gZ[Zgg^c\�id�V�h^YZ�d[�hdbZi]^c\!�VcY�
VWdji�)*��VgZ�[^mZY XdbW^cVi^dch�gZ[Zgg^c\�id�V�e]nh^XVa�h^YZ�hjX]�Vh�i]Z�h^YZ�d[�
i]Z�gdVY�dg�bdkZbZci�id�i]Z�g^\]i�h^YZ#�I]Z�gZbV^c^c\�dWhZgkVi^dch�VgZ�aZm^XVa"
^oZY�XdchigjXi^dch!�hjX]�Vh�VVc�YZ�VcYZgZ�`Vci��»dc�i]Z�di]Zg�]VcY¼�!�b^_c�hiZg`"
hiZ�`Vci��»bn�[dgiZ¼�!�dg�`Vci�Zc�`aVVg��»gZVYn¼�#�=ZgZ�i]Zc!�i]Z�]^\]�J"hXdgZ�^h�V�
XdbW^cVi^dc�d[�V�kZgn�l^YZan�jhZVWaZ�heVi^Va�hZchZ�VcY�[^mZY ZmegZhh^dch#�I]Z�^b"
edgiVcXZ�d[�ZmegZhh^dch�̂ h�ZkZc�higdc\Zg�[dg�̂ YZZ��»^YZV¼!�J"hXdgZ�%#.)�!�l]ZgZ�dcan�
VWdji�(*��d[�i]Z�dWhZgkVi^dch�VgZ�Xdbedh^i^dcVa�XdchigjXi^dch�gZ[Zgg^c\�id�VX"
ijVa�^YZVh#�6Wdji�'*��VgZ�^chiVcXZh�d[�\ZZc�^YZZ��a^i#/�»cd�^YZV¼!�^#Z#�»>�gZVaan�Ydc¼i�
`cdl¼�!�&*��]ZZ[i�^ZbVcY�ZZc�^YZZ4��a^i#/�»YdZh�VcndcZ�]VkZ�Vc�^YZV4¼!�^#Z#�»l]d�
XVc�]Zae4¼�!�&%��]Zi�^YZZ�]ZWWZc�YVi��a^i#/�»]VkZ�i]Z�^YZV�i]Vi¼!�^#Z#�»i]^c`�i]Vi¼�!�
VcY�i]Z�gZbV^cYZg�V�aVg\Z�\gdje�d[�[^mZY ZmegZhh^dch!�hjX]�Vh�]Zi�\VVi�db�]Zi�^YZZ�
�a^i#/�»^i�^h�VWdji�i]Z�^YZV¼!�^#Z#�»^i�^h�i]Z�i]dj\]i�i]Vi�Xdjcih¼��VcY�b^_c�^YZZ���a^i#/�
»bn�^YZV�¼!�^#Z#�»ndj¼gZ�g^\]i¼�#�CZmi�^h�hddgi��»`^cY¼!�J"hXdgZ�%#.'�!�l]ZgZ�lZ�[^cY
aZhh�i]Vc�*��hddgi�jhZY�[dg�heZX^Zh�d[�Vc^bVa#�6aa�di]Zg�dWhZgkVi^dch�XdcXZgc�Zm"
egZhh^dch�l^i]�V�h^b^aVg�ineZ�d[�bZVc^c\�^c�:c\a^h]!�hjX]�Vh�»i]Vi�hdgi�d[�eZdeaZ¼�
�*%���dg�\ZcZgVaan�»hdgi�d[¼��)*��!�l]^X]�[^ih ^c�l^i]�i]Z�\gdje�d[�]ZY\^c\�ldgYh�
bZci^dcZY�VWdkZ#�`de��J"hXdgZ�%#.'��^h�jhZY�^c�^ih�a^iZgVa�hZchZ�ha^\]ian�bdgZ�i]Vc�
]Va[� i]Z� i^bZ� �»]ZVY¼� (*�!� »Xje¼� &*�!� »]ZVYa^cZ¼� *��#�I]Z�di]Zg�bZVc^c\h� VgZ�
bdgZ�dg�aZhh�bZiVe]dg^X��Z#\#�»]VkZ�V�hdc\�^c�ndjg�]ZVY¼�&%�!�»^c�[^ghi eaVXZ¼�*����
dg�dcZ�d[�Vc�^begZhh^kZan�aVg\Z�\gdje�d[�XdbeaZiZan�aZm^XVa^oZY�ZmegZhh^dch!�hjX]�
Vh�]dj�_Z�`de��a^i#/�»]daY�ndjg�]ZVY¼!�^#Z#�»h]ji�je¼��dg�YZ�he^_`Zg�de�o^_c�`de�haVVc�
�a^i#/�»]^i�i]Z�cV^a�dc�^ih�]ZVY¼!�^#Z#�»hiViZ�i]Z�ZmVXian�g^\]i�i]^c\¼�#��I]Z�ldgY�bdZ^iZ�

(,   CdiZ�i]Vi�i]^h�\gdje�^h�Vahd�V�XadhZY�XaVhh#�6[iZg�Vaa!�^ih�VeeVgZci�deZccZhh�hiZbh�[gdb�i]Z�[VXi�
i]Vi�^i�^h�edhh^WaZ�id�Wj^aY�cjbZg^XVa�ldgYh�i]Vi�]VkZ�cZkZg�WZ[dgZ�WZZc�jhZY�^c�hZciZcXZh#�=dl�ZkZg!�
i]Z�XaVhh�^h�cdi�hd�bjX]�deZc�Vh�lZaa�Vh�^c[^c^iZ�^c�h^oZ!�Vh�Vaa�bZVc^c\[ja�cjbZg^XVa�ldgYh�XVc�WZ�egZ"
Y^XiZY#�
(-   I]Z�^ciZgegZiVi^dc�cVVg�[dg�cg�^h�Veegdeg^ViZ�^c�VWdji�i]gZZ�fjVgiZgh�d[�i]Z�dWhZgkVi^dch0�^c�i]Z�
gZbV^c^c\�XVhZh!�^i�gZegZhZcih�cjbbZg��»cjbWZg¼�#



'&%� ]Vch�kVc�]VaiZgZc���cZaaZ`Z�ddhiY^_`

�»Z[[dgi¼��^h�heZX^Va�^c�i]Vi�^i�]Vh�VagZVYn�Vabdhi�adhi�^ih�dg^\^cVa�hZchZ�[dg�XZcijg^Zh!�
VcY�dXXjgh�egVXi^XVaan�ValVnh�^c�[^mZY ZmegZhh^dch!�hjX]�Vh�YZ�bdZ^iZ�lVVgY��a^i#/�
»ldgi]�i]Z�Z[[dgi¼!�^#Z#�»ldgi]�Yd^c\¼!�VWdji�'*���dg�bdZ^iZ�]ZWWZc�bZi�^Zih��a^i#/�
»]VkZ�Z[[dgi�l^i]�hdbZi]^c\¼!�^#Z#�»[^cY hdbZi]^c\�Y^[[^Xjai¼�# AZhh�i]Vc�*��d[�i]Z�
dWhZgkVi^dch�VeeZVg�id�WZ�Xdbedh^i^dcVa�XdchigjXi^dch�gZ[Zgg^c\�id�Z[[dgi#�;^cVa"
an!�i]ZgZ�^h�\Vc\#�=ZgZ�lZ�[^cY VWdji�((��Xdbedh^i^dcVa�XdchigjXi^dch!�^c�l]^X]�
\Vc\�]Vh�kVg^djh�bZVc^c\h!�cVbZan�»Xdgg^Ydg¼��'*��!�»\Vc\¼��*��!�VcY�»XdjghZ�d[�
V�bZVa¼��'��#(.�6aa�[^mZY ZmegZhh^dch�gZ[Zg�id�nZi�Vcdi]Zg�hZchZ�d[�\Vc\!�gZaViZY�id�
bdkZbZci#�;gZfjZci�ZmVbeaZh�VgZ�VVc�YZ�\Vc\��»^c�egd\gZhh¼!�Vabdhi�'*���VcY�
de�\Vc\�`dbZc��»Wj^aY�je�heZZY¼!�'%��l]Zc�lZ�^cXajYZ�di]Zg�kZgWh�Vh�lZaa�#�6aa�
^c�Vaa!�lZ�XVc�XdcXajYZ�i]Vi�V�eg^bVgn�[VXidg�^c�i]Z�]^\]�J"hXdgZh�d[�i]ZhZ�cdjch�
^h�i]Z^g�bZiVe]dg^XVa�jhZ�VcY$dg�egZhZcXZ�^c�[^mZY ZmegZhh^dch#�I]^h�bZVch�i]Vi!�^c�
i]Z�^ckZcidgn�d[�hZchZh�d[�ldgYh�[dg�i]Z�ejgedhZ�d[�YZiZgb^c^c\�i]Z^g�edh^i^dc�dc�
i]Z�[jcXi^dc"XdciZci�Xdci^cjjb!�[^mZY ZmegZhh^dch�h]djaY�WZ�igZViZY�hZeVgViZan#�
Add`^c\�Vi�i]Z�ZmVbeaZh�\^kZc!�lZ�XVc�Vahd�XdcXajYZ�i]Vi!�^[�lZ�ldjaY�iV`Z�dcan�
i]Z�dWhZgkVi^dch�l]ZgZ�ldgYh�VgZ�WZ^c\�jhZY�^c�i]Z^g� a^iZgVa�hZchZ!�i]ZhZ�ldgYh�
ldjaY� XZgiV^can� ZcY� je� l^i]� adlZg� J"hXdgZh!� YZbdchigVi^c\� i]Vi� i]Z� kVg^djh�
�hZchZh�d[�ldgYh��Wn�i]ZbhZakZh�dg�^c�XdbW^cVi^dch��XVc�VhhjbZ�\gZVian�kVgn^c\�
edh^i^dch�^c�i]Z�Xdci^cjjb#
;^cVaan!�lZ�add`�Vi�i]Z�kZgWh�^c�i]Z�ide"')(!�d[�l]^X]�i]ZgZ�VgZ�(+�i]Vi�VgZ�cdi�

VagZVYn�bZci^dcZY�VWdkZ#�Bdhi�l^YZan�jhVWaZ�VeeZVgh�id�WZ�`dbZc��a^i#/�»XdbZ¼�!�
l^i]�i]Z�^c[^c^i^kZ VcY�eajgVa�egZhZci�iZchZ�`dbZc!�Vh�lZaa�Vh�i]Z�i]^gY�eZghdc�h^c"
\jaVg�egZhZci�iZchZ�`dbi�]Vk^c\�J"hXdgZh�d[�%#.-#�Cdl!�i]Z�XdcXZei�d[�Xdb^c\�^h�
VagZVYn�fj^iZ�l^YZan�jhVWaZ�dc�Il^iiZg!�Wji�ZkZc�hd!�i]^h�a^iZgVa�bZVc^c\�^h�[djcY�
[dg�dcan�VWdji�)*���`dbZc��VcY�)%���`dbi��d[�i]Z�dWhZgkVi^dch#�I]Z�\gdje^c\�
kZgW�^ciZgegZiVi^dc��hZZ�VWdkZ0�X[#�hZb^"Vjm^a^Vgn��^h�[djcY�[dg�VWdji�*��d[�i]Z�
dWhZgkVi^dch�d[�`dbZc�VcY�&*��d[�`dbi#�I]Zc�i]ZgZ�VgZ�i]Z�dWhZgkVi^dch�l]ZgZ�
`dbZc�^h�i]Z�kZgWVa�eVgi�d[�V�hZeVgVWaZ�kZgW!�hjX]�Vh�iZ\Zc`dbZc��»bZZi¼��dg�db"
`dbZc��»Y^Z¼�!�Wdi]�[dgbh�VXXdjci^c\�[dg�VWdji�'*�#�6aa�gZbV^c^c\�XVhZh�XdcXZgc�
[^mZY ZmegZhh^dch!�hjX]�Vh�]Zi�`dbi�YddgYVi��»^i�^h�XVjhZY�Wn¼��VcY�^c�WZZaY�`dbZc�
�»hiVgi^c\�id�XdbZ�id�ViiZci^dc¼�#�;dg�cZbZc��a^i#/�»iV`Z¼�!�Vahd�l^i]�V�J"hXdgZ�d[�%#.-!�
i]Z�eZgXZciV\Z�d[� a^iZgVa� ^ciZgegZiVi^dch� ^h�dcan�&*�!�Y^k^YZY�dkZg�i]gZZ� �hZchZh!�
»iV`Z�edhhZhh^dc�d[¼!�»X]ddhZ¼!�VcY�»ZVi¼#�=ZgZ!�i]Z�eZgXZciV\Z�d[�eVgih�d[�hZeVgV"
WaZ�kZgWh�^h�VWdji�(*�!�l^i]�ZmVbeaZh�a^`Z�bZZcZbZc��»iV`Z�Vadc\¼��VcY�decZbZc�
�»gZXdgY¼!�»VchlZg�i]Z�e]dcZ¼�#�;dg�cZbZc!�]Va[�i]Z�dWhZgkVi^dch�XdcXZgc�[^mZY Zm"
egZhh^dch!�hjX]�Vh�V[hX]Z^Y�cZbZc��»hVn�\ddYWnZ¼��VcY�de�haZZeidjl�cZbZc��a^i#/�
»iV`Z�dcid� V� idl^c\� XVWaZ¼!� ^#Z#� »]Zae¼�#� ;dg� i]Z� kZgW� aViZc� �»aZi¼0�J"hXdgZ� %#.-�!�
gdj\]an�.*��d[�i]Z�dWhZgkVi^dch�Vh`�[dg�V�\gdje^c\�^ciZgegZiVi^dc!�Z#\#�bdW^Za�
VX]iZg�WZY�aViZc�kVaaZc��»aZi�bdW^aZ�e]dcZ�[Vaa�WZ]^cY�i]Z�WZY¼��dg�aViZc�lZ�cVVg�
`Vciddg�\VVc��»aZi¼h�\d�id�i]Z�d[[^XZ¼�# Dcan�V�[Zl�dWhZgkVi^dch�h]dl�i]Z�a^iZgVa�^c"
iZgegZiVi^dc!�Z#\#�aVVi�b^_c�]VVg�aVc\��»aZVkZ�bn�]V^g�adc\¼�!�hZeVgVWaZ�kZgWh!�Z#\#�
j^iaViZc��»lVa`��Z#\#�V�Yd\�¼�!�dg�ZmegZhh^dch!�Z#\#�^c�YZ�hiZZ`�aViZc��a^i#/�»aZVkZ�^c�i]Z�
[^\]i¼! ^#Z#�»VWVcYdc¼�#�IV`^c\�dcZ�bdgZ�ZmVbeaZ�Vi�V�ha^\]ian�adlZg�J"hXdgZ��%#.)�!�
aZ\\Zc��»eji�Ydlc¼�!�lZ�hZZ�i]Vi�cZVgan�**��d[�i]Z�dWhZgkVi^dch�XdcXZgc�hZeVg"

(.   CdiZ�i]Vi�bVcn�Il^iiZg�jhZgh�VgZ�hi^aa�\d^c\�id�hX]dda!�VcY�i]ZgZ[dgZ�VgZ�Yd^c\�i]^c\h�̂ c�Xdgg^Ydgh�
VcY�VgZ�edhh^Wan�[dgb^c\�\Vc\h#��



� ldgY�Y^hig^Wji^dch�^c�YjiX]�ilZZih� '&&

VWaZ�kZgWh!�bdhian�j^iaZ\\Zc� �»ZmeaV^c¼�� VcY�lZ\aZ\\Zc� �»eji�VlVn¼�#�I]Z� a^iZgVa�
^ciZgegZiVi^dch�VXXdjci�[dg�dcan�(%��d[�i]Z�dWhZgkVi^dch!�VcY�VWdji�dcZ�fjVg"
iZg�d[�i]ZhZ�VgZ�VXijVaan�V�heZaa^c\�kVg^Vci�[dg�a^\\Zc��»a^Z�Ydlc¼�#�I]Z�gZhi�VgZ�[^mZY
ZmegZhh^dch!�hjX]�Vh�^c�YZ�lViiZc�aZ\\Zc��a^i#/�»aVn�^c�lVYY^c\¼!�^#Z#�»eVbeZg¼��VcY�
`cd�eZc�aZ\\Zc��»bV`Z�`cdih¼�#�6aa�^c�Vaa!�Vh�cdcZ�d[�i]Z�kZgWh�VgZ�ZmigZbZan�Vb"
W^\jdjh�^c�i]Z^g�a^iZgVa�hZchZ!�lZ�bjhi�XdcXajYZ�i]Vi�i]Z^g�]^\]�J"hXdgZh�VgZ�YZ"
g^kZY�[gdb�Z^i]Zg�i]Z^g�hiVijh�Vh�\gdje^c\�kZgW��`dbZc�VcY�aViZc��dg�i]Z^g�gdaZ�^c�
bVcn�Y^[[ZgZci�hZeVgVWaZ�kZgWh�VcY�[^mZY ZmegZhh^dch#�Cdl�lZ�]VkZ�hZZc�i]Z�Z["
[ZXi�d[�[^mZY ZmegZhh^dch�VagZVYn�[dg�i]Z�cdjch!�Wji�i]ZgZ�i]Z�ZmegZhh^dc�lVh�\Zc"
ZgVaan�Xdci^\jdjh�VgdjcY�i]Z�cdjc#�L^i]�i]Z�kZgWh!�i]Z�di]Zg�XdbedcZcih�d[�i]Z�
ZmegZhh^dc�XVc�gVc\Z�bdgZ�l^YZan�^c�i]Z�XaVjhZ!�VcY�d[iZc�i]Z�[^mZY ZmegZhh^dc�Vh�
V�l]daZ�l^aa�WZ�Y^hXdci^cjdjh#

7 8dcXajh^dc

>c�bVcn�eaVXZh�̂ c�i]Z�a^iZgVijgZ!�lZ�[^cY i]Vi�V�Y^hi^cXi^dc�̂ h�bVYZ�WZilZZc�[jcXi^dc�
ldgYh!�WZ^c\�X]VgVXiZg^oZY�Vh�\gVbbVi^XVa�\ajZ!�VcY�XdciZci�ldgYh!�WZ^c\�X]VgVX"
iZg^oZY�Vh�i]Z�ldgYh�Xdcig^Wji^c\�bdhi�id�i]Z�XdciZci#�HdbZ�Vji]dgh�egZhZci�i]^h�
Y^hi^cXi^dc�Vh�V�ejgZ�Y^X]didbn!�VcY�Vhh^\c�Zci^gZ�ldgY�XaVhhZh�id�Z^i]Zg�d[�i]Z�ild�
\gdjeh#�=dlZkZg!�^i�^h�jcXaZVg�l]Zi]Zg�i]ZhZ�Vji]dgh�VXijVaan�]VkZ�hjX]�higdc\�
k^Zlh�dc�i]Z�Y^hi^cXi^dc!�dg�l]Zi]Zg�i]^h�^h�bZgZan�V�bVccZg�d[�egZhZciVi^dc#)%�>i�
^h�XaZVg�i]Vi�V�hig^Xi�Y^X]didbn�^h�Y^[[^Xjai id�je]daY!�hZZ^c\�i]Vi�i]Z�ZmVXi�Vhh^\c"
bZci�d[�ldgY�XaVhhZh�dg� ^cY^k^YjVa�ldgYh�kVg^Zh� ^c� i]Z� a^iZgVijgZ#� >i�l^aa� i]ZgZ"
[dgZ�cdi�XdbZ�Vh�V�hjgeg^hZ�i]Vi�i]ZgZ�Zm^hi�VaiZgcVi^kZ�k^Zlh�d[�i]Z�[jcXi^dc"Xdc"
iZci�Y^hi^cXi^dc!�hjX]�Vh�dcZ�^c�l]^X]�i]Z�Y^X]didbn�^h�gZeaVXZY�Wn�V�Xdci^cjjb#
>c�i]^h�eVeZg!�lZ�]VkZ�bZVhjgZY�]dl�l^YZan!�^#Z#�l^i]�]dl�bVcn�Y^[[ZgZci�ide"

^Xh$YdbV^ch!�ldgYh�VgZ�WZ^c\�jhZY�dc�i]Z�hdX^Va�bZY^V�eaVi[dgb�Il^iiZg#�;dg�i]^h�
ejgedhZ�lZ�]VkZ�YZkZadeZY�i]Z�hd"XVaaZY�J"hXdgZ!�V�bZVhjgZ�l]^X]�XVc�WZ�Xdb"
ejiZY� [dg�ZVX]�ldgY�VcY�l]^X]� iZaah�jh� hdbZi]^c\�VWdji� i]Z�Veea^XVW^a^in�d[�V�
ldgY#�I]Z�Vhhjbei^dc�^h�i]Vi�[jcXi^dc�ldgYh�dj\]i�id�WZ�\ZcZgVaan�Veea^XVWaZ!�
l]ZgZVh�XdciZci�ldgYh�VgZ�gZhig^XiZY�id�heZX^[^X ide^Xh$YdbV^ch#�>[�i]Z�cdi^dc�d[�V�
Y^X]didbn�̂ h�XdggZXi!�i]Z�bZVhjgZbZcih�h]djaY�h]dl�V�XaZVg�Y^k^h^dc�̂ c�hXdgZh�[dg�
i]Z�ild�\gdjeh�Vh�lZaa!�l]ZgZVh�i]Z�egZhZcXZ�d[�V�Xdci^cjjb�ldjaY�Vahd�WZXdbZ�
k^h^WaZ�^c�i]Z�[dgb�d[�bdgZ�hegZVY"dji�hXdgZh#
LZ�[djcY�i]Vi�bdhi�ldgY�XaVhhZh�l]^X]�VgZ�igVY^i^dcVaan�eaVXZY�jcYZg�i]Z�[jcX"

i^dc�ldgYh�h]dl�V�hjWhiVci^Va�hegZVY�^c�J"hXdgZh!�l]^X]�Xdc[djcYh�ViiZbeih�Vi�
V�XaZVg�Y^k^h^dc#�BdgZdkZg!�bVcn�ldgYh� igVY^i^dcVaan�eaVXZY�jcYZg� i]Z�XdciZci�
ldgYh� egdkZ�bdgZ�l^YZan� jhVWaZ� i]Vc�bVcn�ldgYh� igVY^i^dcVaan� eaVXZY� jcYZg�
[jcXi^dc�ldgYh#�6aa�̂ c�Vaa!�i]Z�J"hXdgZ�bZVhjgZbZcih�hjeedgi�i]Z�k^Zl�i]Vi�ldgYh�
h]djaY�WZ�Y^hig^WjiZY�Vadc\�V�Xdci^cjjb�gVi]Zg�i]Vc�i]Vi�i]Zn�VgZ�Y^k^YZY�dkZg�
ild�Y^hi^cXi�XaVhhZh#�6i�i]Z�ZmigZbZ�ZcYh�d[�i]Z�hXVaZ!�lZ�[^cY dc�i]Z�dcZ�ZcY�i]Z�
[jaan�\gVbbVi^XVa�ldgYh!�l]^aZ�dc�i]Z�di]Zg�ZcY�i]Z�[jaan�XdciZci"WZVg^c\�ldgYh�
l^aa�WZ�edh^i^dcZY#�

)%   �;jgi]ZgbdgZ!�V� hZXdcY�bjX]�bZci^dcZY�Xg^iZg^dc� ^h� i]Z�XadhZYcZhh�dg�deZccZhh�d[� i]Z�XaVhh!�
l]^X]�aZcYh�^ihZa[�WZiiZg�[dg�V�hig^Xi�Y^X]didbn#



'&'� ]Vch�kVc�]VaiZgZc���cZaaZ`Z�ddhiY^_`

;gdb�i]Z�dWhZgkVi^dch�^c�HZXi^dc�+!�lZ�XVc�Vahd�YZg^kZ�V�cjbWZg�d[�YZh^YZgV"
iV�[dg�i]Z�Veea^XVi^dc�d[�i]^h�hXVaZ#�I]Z�jc^i�d[�bZVhjgZbZci�h]djaY�WZ�V�heZX^[^X
ldgY�[dgb!�jhZY�̂ c�V�heZX^[^X hZchZ#�L]Zc�YZVa^c\�l^i]�aVc\jV\Z�jhZ�dc�hdX^Va�bZ"
Y^V!�heZaa^c\�kVg^Vcih�h]djaY�WZhi�WZ�igZViZY�Vh�hZeVgViZ�ldgY�[dgbh!�Vh�i]Zn�h]dl�
Y^[[ZgZci�WZ]Vk^djg#�6h�id�i]Z�hZchZh�d[�V�ldgY!�bjai^"ldgY�jc^ih�^cXajY^c\�i]Z�
ldgY�^c�fjZhi^dc�h]djaY�Vahd�WZ�igZViZY�hZeVgViZan!�VcY�]ZcXZ�[VXidgZY�dji�[gdb�
i]Z�bZVhjgZbZcih�d[�i]Z�ldgY�Wn�̂ ihZa[#�>c�i]^h!�̂ i�h]djaY�WZ�cdiZY�i]Vi�hjX]�bjai^"�
ldgY�jc^ih�bVn�lZaa�WZ�Y^hXdci^cjdjh!�Vh�[dg�ZmVbeaZ�i]Z�XdbedcZcih�d[�hZeVgV"
WaZ�kZgWh�^c�9jiX]#
DWk^djhan!�i]ZhZ�hj\\Zhi^dch�\^kZ�g^hZ�id�V�hjWhiVci^Va�Vbdjci�d[�[jijgZ�ldg`!�

d[�l]^X]�lZ�djghZakZh�XVc�dcan�XdkZg�V�[gVXi^dc#�LZ�]VkZ�VagZVYn�hiVgiZY�Vc�̂ ckZh"
i^\Vi^dc�^cid�i]Z�jhZ�d[�[^mZY ZmegZhh^dch�^c�9jiX]�ilZZih#�LZ�VgZ�Vahd�Xdch^YZg^c\�
i]Z�jhZ�d[�a^c\j^hi^X�VcY�ZmigV"a^c\j^hi^X�XdciZmi�[dg�ldgY�hZchZ�Y^hVbW^\jVi^dc#�
7di]�d[�i]ZhZ�ldjaY�]Zae�jh�id�YZg^kZ�J"hXdgZh�[dg�ldgY�[dgb�·�ldgY�hZchZ�Xdb"
W^cVi^dch�^chiZVY�d[�_jhi�ldgY�[dgbh�Vh�lVh�i]Z�XVhZ�^c�i]^h�eVeZg#�;jgi]ZgbdgZ!�
lZ�l^aa�WZ�^ckZhi^\Vi^c\�di]Zg�Veea^XVi^dch�d[�i]Z�J"hXdgZ�^cigdYjXZY�^c�i]^h�eV"
eZg#�6h�Vc�ZmVbeaZ!�lZ�ldjaY�a^`Z�id�ZmVb^cZ�]dl�i]Z�J"hXdgZ�gZaViZh�id�i]Z�jhZ�
d[�ldgYh�Vh�[ZVijgZh�^c�Z^i]Zg�Vji]dgh]^e�egd[^a^c\ dc�i]Z�WVh^h�d[�^Y^daZXi��egZ[Zg"
VWan�]^\]�J"hXdgZh��dg�ide^X�gZXd\c^i^dc��egZ[ZgVWan�adl�J"hXdgZh�#�H^b^aVgan!�i]Z�
Xdgejh�egZhZciZY�]ZgZ�egdk^YZh�deedgijc^i^Zh�[dg�[jgi]Zg�hijYn#
Add`^c\�WVX`�Vi�djg�^ckZhi^\Vi^dc�^c�i]^h�eVeZg!�lZ�[djcY�i]Vi�Il^iiZg�egdkZY�

id�WZ�V�kZgn�g^X]�VcY�kVajVWaZ�hdjgXZ�d[�^c[dgbVi^dc�VWdji�i]Z�aVc\jV\Z�jhZ�Wn�V�
gZegZhZciVi^kZ�hVbeaZ�d[�i]Z�cVi^kZ�heZV`Zgh�d[�V�aVc\jV\Z#�I]Z�h]ZZg�cjbWZg�d[�
Y^[[ZgZci�Vji]dgh�VcY�d[�Y^[[ZgZci�Y^hXjhh^dc�ide^Xh$YdbV^ch�]VkZ�VaadlZY�jh�id�
bZVhjgZ�hdbZi]^c\�i]Vi�ldjaY�cdi�]VkZ�WZZc�edhh^WaZ�l^i]�igVY^i^dcVa�XdgedgV!�
cdg�ldjaY�^i�]VkZ�WZZc�edhh^WaZ�l^i]�ZmeZg^bZcih�di]Zg�i]Vc�i]Z�bdhi�VbW^i^djh�
XgdlY"hdjgX^c\�dcZh#�I]ZgZ[dgZ!�lZ�Zbe]Vi^XVaan�ZcXdjgV\Z�i]Z�jhZ�d[�Il^iiZg�
VcY�di]Zg�hdX^Va�bZY^V�Vh�Vc�ZmX^i^c\�cZl�gZhdjgXZ�[dg�a^c\j^hi^X�gZhZVgX]#

6eeZcY^m I 8dbe^aVi^dc d[ i]Z 9ViV 8daaZXi^dc

LZ�Wj^ai�djg�YViV�XdaaZXi^dc�d[�9jiX]�ilZZih�[dg�i]Z�XjggZci�^ckZhi^\Vi^dc�dc�i]Z�WVh^h�d[�
i]Z�Il^CA�YViV�XdaaZXi^dc#�;gdb�i]^h�bViZg^Va!�lZ�hZaZXiZY�ilZZih�l^i]�V�YViZ�hiVbe�[gdb�
?VcjVgn�&!�'%&&�id�?jcZ�(%!�'%&(!�VcY�XdciV^c^c\�Vi�aZVhi�dcZ�d[�i]Z�&!%%%�bdhi�egdYjXi^kZ�
]Vh]iV\h#�BdgZdkZg!�lZ�[^aiZgZY dji�ilZZih�l]^X]�lZ�Y^Y�cdi�Xdch^YZg�id�WZ�»cdgbVa¼�dg^\^"
cVa�9jiX]�Il^iiZg�aVc\jV\Z�jhZ!�Z#\#�ilZZih�cdi�^c�9jiX]!�gZilZZiZY!)&�egdYjXZY�Wn�Wdih!�dg�
dkZgan�gZeZi^i^kZ#�6h�lZ�ZmeZXiZY�id�adhZ�fj^iZ�hdbZ�YViV�id�[^aiZg^c\! lZ�hiVgiZY�Wn�^cXajY"
^c\�i]Z�&!&%%�bdhi�[gZfjZci�]Vh]iV\h!�l]^X]�lZgZ�aViZg�gZYjXZY�id�i]Z�&!%%%�l]^X]�lZgZ�i]Z�
bdhi�[gZfjZci�l]Zc�Xdch^YZg^c\�dcan�i]Z�gZbV^c^c\�ilZZih#�

)&   CdiZ�i]Vi�lZ�dcan�ZmXajYZY�gZilZZih�i]Vi�lZgZ�Zmea^X^ian�bVg`ZY�Vh�hjX]#�



� ldgY�Y^hig^Wji^dch�^c�YjiX]�ilZZih� '&(

&#&� EgZegdXZhh^c\

LZ�id`Zc^oZY�Vaa� iZmi� hVbeaZh�l^i]�djg�dlc� heZX^Va^oZY� id`Zc^oZg� [dg� ilZZih#)'�I]^h� id"
`Zc^oZg�gZXd\c^oZh�ldgYh!�cjbWZgh�VcY�YViZh�Vh�di]Zg�id`Zc^oZgh�Yd!�Wji�^i�^h�Vahd�VWaZ�id�
gZXd\c^oZ�V�l^YZ�kVg^Zin�d[�ineZh�VWjcYVci�^c�hdX^Va�bZY^V�iZmih#�I]jh�i]Z�id`Zc^oZg�^h�VWaZ�
id�^YZci^[n�]Vh]iV\h�VcY�Il^iiZg�jhZg�cVbZh�id�i]Z�ZmiZci�i]Vi�i]ZhZ�Xdc[dgb�id�i]Z�XdckZc"
i^dch�jhZY�̂ c�Il^iiZg!�̂ #Z#�i]Z�]Vh]�����gZhe#�Vi�h^\c��5��VgZ�[daadlZY�Wn�V�hZg^Zh�d[�aZiiZgh!�Y^\"
^ih�VcY�jcYZghXdgZh#�BVcn��Wji�XZgiV^can�cdi�Vaa��JGAh�VcY�ZbV^a�VYYgZhhZh�VgZ�gZXd\c^oZY�
Vh�lZaa#)(�;^cVaan!�Vh�i]Z�jhZ�d[�XVe^iVa^oVi^dc�VcY�Y^VXg^i^Xh�^h�[djcY�id�WZ�fj^iZ�]Ve]VoVgY�^c�
ilZZih!�i]Z�id`Zc^oZg�hig^eh�Vaa�ldgYh�d[�Y^VXg^i^Xh�VcY�XdckZgih�i]Zb�id�adlZg�XVhZ#

&#'� ;^aiZg^c\�dji�[dgZ^\c�aVc\jV\Z�ilZZih

6h�dWhZgkZY�^c�HZXi^dc�(!�i]Z�Il^CA�XdaaZXi^dc�hi^aa�XdciV^ch�hdbZ�'#*��d[�ilZZih�^c�V�[dg"
Z^\c�aVc\jV\Z#�<^kZc�i]Z�VjidbVi^X�XdaaZXi^dc�egdXZYjgZ!�i]^h� ^h� ^cZk^iVWaZ#�I]Z�Xdbbdc�
9jiX]�ldgYh�jhZY�Vh�VcX]dgh�hdbZi^bZh�Vahd�dXXjg�^c�di]Zg�aVc\jV\Zh#�:heZX^Vaan�<ZgbVc�
ilZZih�VgZ�d[iZc�XVeijgZY#�I]^h�^h�YjZ�id�h]VgZY�Xdbbdc�[gZfjZci�ldgYh�a^`Z�Vah�VcY�]^Zg!�
hjX]�Vh�^c))

��_dW��ehnX]dad\Z$^c�EhnX]dad\Z�Vah�IZVbaZ^iZg/�BjcX]Zc!�7VnZgc�·�]^Zg�[^cYZc H^Z�[gZ^Z�HiZaaZc!�Y^Z�
6gWZ^i\ZWZg�°�1jga3#�

6c�ZmeaVcVi^dc�[dg�di]Zg�ZggdcZdjh�XVeijgZh�^h�i]Vi�i]Z�d[iZc�h]dgi�9jiX]�[jcXi^dc�ldgYh�
VgZ�egdcZ�id�WZ^c\�jhZY�Vh�VWWgZk^Vi^dch�dg�h]dgiZcZY�ldgYh�^c�di]Zg�aVc\jV\Zh!�hjX]�Vh�de�
^c�i]Z�ilZZi

�¸«DE��¸ªDEE64�¸«DeeV�\Vc\cVb�hinaZ�#┏��"T"�┛┗�"T"���┓┗�"T"�┛�¸�#�

>i�^h�i]Z�aVc\jV\Z�[^aiZgh¼ iVh`�id�hide�hjX]�ilZZih�[gdb�\Zii^c\�^cid�i]Z�[^cVa XdaaZXi^dc!�Wji�
[^cY^c\ i]Z�g^\]i�WVaVcXZ�WZilZZc�ZmXajY^c\�Vh�bVcn�cdc"9jiX]�ilZZih�Vh�edhh^WaZ�VcY�^c"
XajY^c\�Vh�bVcn�9jiX]�ilZZih�Vh�edhh^WaZ�^h�cdi�ZVhn#�I]Z�bV`Zgh�d[�i]Z�Il^CA�XdaaZX"
i^dc�VgZ�VlVgZ�d[�i]^h!�VcY�]VkZ�X]Vc\ZY�iVXi^Xh�V�[Zl�i^bZh�^c�dgYZg�id�VYYgZhh�i]Z�egdW"
aZb��I_dc\�@^b�HVc\/�eZghdcVa�Xdbbjc^XVi^dc�#�;dg�daYZg�hZXi^dch�d[�i]Z�XdaaZXi^dc!�dcan�
ilZZih�XaZVgan�gZXd\c^oZY�Vh�9jiX]�]VkZ�WZZc�^cXajYZY#�AViZg�eVgih� ^cXajYZ�bdgZ�ilZZih!�
id\Zi]Zg�l^i]�Vc�^cY^XVi^dc�d[�i]Z�aVc\jV\Z�egdedhZY�Wn�i]Z�[^aiZg^c\ egdXZhh#�L]ZgZ�i]^h�^h�
Vcdi]Zg�aVc\jV\Z!�hjX]�Vh�[gZcX]�dg�Zc\a^h]!�dg�l]ZgZ�i]^h�^h�jc`cdlc!�lZ�VjidbVi^XVaan�
ZmXajYZY�i]Z�ilZZi�[gdb�djg�hZaZXi^dc#�=dlZkZg!�i]ZgZ�̂ h�Vahd�V�bVg`Zg�cdiYjiX]!�l]^X]�lZ�
[djcY�l^i]�Wdi]�[dgZ^\c�aVc\jV\Z�ilZZih!�Z#\#�:c\a^h]!�VcY�Vahd�9jiX]�aVc\jV\Z�ilZZih�Xdc"
iV^c^c\�bjai^eaZ�cdc"9jiX]�id`Zch#�Dcan�^c�i]Z�aViiZg�XVhZ�ldjaY�^i�WZ�Veegdeg^ViZ�id�^c"
XajYZ�hjX]�ilZZih�^c�djg�YViVhZi#�I]^h�ldjaY�gZfj^gZ�i]Vi�Vaa�ilZZih�bVg`ZY�Vh�cdiYjiX]�WZ�
^cheZXiZY�hdbZ]dl�hd�Vh�id�YZiZgb^cZ�l]Zi]Zg�i]Z�ilZZi�XVc�WZ�Xdch^YZgZY�id�WZ�V�9jiX]�
aVc\jV\Z�ilZZi#�6h�lZ�[djcY�i]Vi�[gZfjZcian�ZkZc�ilZZih�bVg`ZY�YjiX]�VeeZVgZY�id�WZ�hjh"
eZXi!�i]ZhZ�Vahd�cZZYZY�id�WZ�X]ZX`ZY#�I]^h�bZVci�i]Vi�lZ�]VY�id�Wj^aY�Vc�VYY^i^dcVa�aVc"
\jV\Z�[^aiZg [dg�i]Z�ilZZih�bVg`ZY�Vh�YjiX] dg�cdiYjiX]#

)'   LZ�̂ ciZcY�id�bZg\Z�djg�id`Zc^oZg�̂ c�i]Z�cZVg�[jijgZ�̂ cid�i]Z�deZc�hdjgXZ�id`Zc^oZg�JXid��]iie/$$
^a`#jki#ca$jXid$�#
)(   I]Z�id`Zc^oZg�gZa^Zh�dc�XaZVg�bVg`Zgh�[dg�i]ZhZ!�Z#\#�]iie!�lll!�dg�YdbV^c�cVbZh�hjX]�Vh�#ca�VcY�
#Zj#�6hhjb^c\�i]Vi�Vcn�hZfjZcXZ�^cXajY^c\�eZg^dYh�^h�a^`Zan�id�WZ�V�jga�egdkZh�jcl^hZ!�\^kZc�i]Vi�
�heVX^c\�WZilZZc�cdgbVa�ldgYh�^c�ilZZih�^h�d[iZc�^ggZ\jaVg#
))   I]Z�ldgYh�^c�VcY�Y^Z�^c�i]Z�ZmVbeaZ�VgZ�Vahd�h]VgZY�Xdbbdc�[gZfjZci�ldgYh!�Wji�VgZ�cdi�^c"
XajYZY�^c�i]Z�Il^CA�VcX]dg�a^hi#



'&)� ]Vch�kVc�]VaiZgZc���cZaaZ`Z�ddhiY^_`

6h�lZ�Y^Y�cdi�ZmeZXi�id�WZ�VWaZ�id�XdchigjXi�V�h^\c^[^XVcian WZiiZg�aVc\jV\Z�[^aiZg Vi�i]Z�
^cY^k^YjVa�ilZZi�aZkZa!�lZ�YZX^YZY�id�VYYgZhh�i]Z�egdWaZb�Vi�i]Z�jhZg�aZkZa#�;dg�ZVX]�jhZg�^c�
djg�YViVhZi!�lZ�ZmVb^cZY�Vaa�ilZZih�VcY�XdaaZXiZY�i]Z�ilZcin�bdhi�[gZfjZci�ldgYh#�I]ZhZ�
VgZ�bdhi�a^`Zan�id�WZ�]^\]an�[gZfjZci�[jcXi^dc�ldgYh!�Vai]dj\]�i]Zn�bVn�lZaa�^cXajYZ�di]Zg�
ldgYh!�hjX]�Vh�egdeZg�cVbZh#)*�LZ�i]Zc�YZiZgb^cZY�]dl�bVcn�d[�i]ZhZ�lZgZ�egZhZci�^c�V�
9jiX]�ldgY�a^hi�egdk^YZY�Wn�i]Z�DeZcIVVa�egd_ZXi#)+�I]Z�eZgXZciV\Z�lVh�X]ZX`ZY�V\V^chi�
i]Z�VkZgV\Z�eZgXZciV\Z�d[�Vaa�jhZgh#�H^cXZ�i]^h�VkZgV\Z�^h�YZeZcYZci�dc�i]Z�h^oZ�d[�i]Z�hVb"
eaZ��l]^X]�lZ�bZVhjgZ�^c�iZgbh�d[�i]Z�cjbWZg�d[�id`Zch0�X[#�IVWaZ�&��[dg�V�heZX^[^X jhZg!�lZ�
XVaXjaViZY�^i�hZeVgViZan�[dg�V�cjbWZg�d[�h^oZ�WVcYh/�&�id`Zc!�'"(�id`Zch!�)",�id`Zch!�ZiX#�je�
id�'!%)-�id`Zch�dg�bdgZ#�I]ZgZ�^h�fj^iZ�V�W^i�d[�kVg^Vi^dc�WZilZZc�i]Z�Y^[[ZgZci�WVcYh�^c�i]Z�
egdedgi^dc�d[�ldgYh�[djcY�id�WZ�a^hiZY�^c�i]Z�DeZcIVVa�ldgY�a^hi#�I]jh!�Vi�i]Z�]^\]Zhi�WVcY�
�l]ZgZ�i]Z�h^oZ�d[�i]Z�hVbeaZ�^h�'!%)-�id`Zch�dg�bdgZ�!�lZ�[djcY�V�bZVc�d[�.,#'��a^hiZY�
ldgYh�^c�i]Z�ide"ilZcin!�l^i]�V�hiVcYVgY�YZk^Vi^dc�d[�,#(�#�>c�i]Z�WVcY�d[�&'-"'**�id`Zch�
i]Z�bZVc�]Vh�\dcZ�Ydlc�id�.&#&��l^i]�V�hiVcYVgY�YZk^Vi^dc�d[�&(#'�#�LZ�YZX^YZY�id�[^aiZg
dji�i]dhZ�jhZgh�l]dhZ�a^hiZY�ldgY�[gZfjZcXn�lVh�bdgZ�i]Vc�'#*�hiVcYVgY�YZk^Vi^dch�WZadl�
i]Z�WVcY�bZVc#�;dg�i]Z�]^\]Zhi�WVcY!�i]^h�bZVch�i]Vi�Vi�aZVhi�VWdji�,.��d[�i]Z�ide"ilZcin�
ldgYh�h]djaY�WZ�9jiX]�ldgYh�i]Vi�lZgZ�^YZci^[^ZY Vh�hjX]#�;jgi]ZgbdgZ!�ZkZc�i]dj\]�i]Zn�
ldjaY�eVhh�i]Z�'#*�hiVcYVgY�YZk^Vi^dc�i]gZh]daY�WZXVjhZ�d[�i]Z�adl�ldgY�Xdjci!�lZ�YZX^YZY�
id�[^aiZg dji�Vahd�Vcn�jhZgh�l^i]�aZhh�i]Vc�*%��a^hiZY�ldgYh�^c�i]Z^g�ide"ilZcin#

I]Z�^c^i^Va�YViV�XdaaZXi^dc�XdciV^cZY�VWdji�(#-�b^aa^dc�jhZgh!�egdYjX^c\�V�idiVa�d[�VWdji�&#*�
W^aa^dc�id`Zch#�D[�i]ZhZ!�i]Z�aVc\jV\Z�[^aiZg gZbdkZY�VWdji�+,%!%%%�jhZgh��&-��!�XdaaZXi^kZ"
an�egdYjX^c\�V�idiVa�d[�VWdji�-*�b^aa^dc�id`Zch��*#*��#�GZ_ZXiZY�jhZgh�l^i]�aVg\Z�Vbdjcih�
d[�ilZZih�iZcY�id�WZ�egd[Zhh^dcVa�Il^iiZg�[ZZYh#�I]ZhZ�^cXajYZ�bVcn�<ZgbVc�dcZh!�Wji�Vahd�
9jiX]�[ZZYh�l]ZgZ�bdhi�XdciZci�̂ h�̂ c�heZX^Va^oZY�[dgbVih�gVi]Zg�i]Vc�̂ c�i]Z�[dgb�d[�iZmi!�Z#\#�
[ZZYh�[gdb�lZVi]Zg�hiVi^dch�VcY�Wdd`bV`Zgh#�GZ_ZXiZY�jhZgh�l^i]�adlZg�Vbdjcih�d[�ilZZih�
VgZ�bdhian�]jbVc�[dgZ^\c�jhZgh!�Wji�Vahd�cVi^kZ�heZV`Zgh�d[�9jiX]�l^i]�ZmigZbZan�adl�ldgY�
Xdjcih#�LZ�Yd�adhZ�hdbZ�9jiX]�cVi^kZ�heZV`Zgh�^c�i]Z�gVc\Z�_jhi�VWdkZ�i]Z�i]gZh]daY�d[�'#*�
hiVcYVgY�YZk^Vi^dch#�=dlZkZg!�\^kZc�djg�XjggZci�\dVa!�^ckZhi^\Vi^c\�gZ\jaVg�9jiX]�Il^iiZg�
aVc\jV\Z!�lZ�YZX^YZY�id�gZbdkZ�i]Zb�Vh�lZ�ldjaY�gVi]Zg�Zgg�dc�i]Z�h^YZ�d[�XVji^dc#),�

&#(� ;^aiZg^c\�dji�cdc"hiVcYVgY�9jiX]�aVc\jV\Z�jhZ

I]Z�cZmi�hiZe�^c�i]Z�egdXZhh�lVh�id�[^aiZg dji�ilZZih�i]Vi�h]dl�h^\ch�d[�cdi�WZ^c\�egdYjXZY�
Wn� i]Z�\ZcZgVa�ejWa^X� hd� i]Vi�lZ�Vkd^Y�djg� hiVi^hi^Xh�WZ^c\�Xdbegdb^hZY�Wn� �d[iZc� aVg\Z�
�kdajbZh�d[��iZmi�edhiZY�dc�heZX^Va^oZY�egd[Zhh^dcVa�il^iiZg�[ZZYh!�XgZViZY�Wn�Wdih�dg�edh"
h^Wan�Vahd�]jbVc�bVg`ZiZZgh#�6h�l^i]�i]Z�aVc\jV\Z�[^aiZg VWdkZ!�lZ�YZX^YZY�id�WZ�XVji^djh�
gVi]Zg�i]Vc�eZgb^hh^kZ�^c�i]^h�»cdgbVa^in¼�[^aiZg# LZ�idd`�i]gZZ�bZVhjgZh��k^o#�ineZ"id`Zc�
gVi^d!�egdedgi^dc�d[�]VeVm�aZ\dbZcV�VcY�cdc"o^e[^cZhh! hZZ�WZadl��l]^X]�XVc�WZ�jhZY�id�
X]VgVXiZg^oZ�aVc\jV\Z�jhZ�VcY�gZbdkZY�Vaa�jhZgh�l]dhZ�bZVhjgZbZci�lVh�'#*�hiVcYVgY�YZ"
k^Vi^dch�adlZg�dg�]^\]Zg�i]Vc�i]Z�bZVc�[dg�i]Z�h^oZ�WVcY�Vi�]VcY!�^c�di]Zg�ldgYh!�l]Zc�i]Z�

)*   EjcXijVi^dc!�cjbWZgh!�jgah!�5"cVbZh!�]Vh]iV\h!��hnbWda^X��Zbdi^Xdch�VcY�hjX]�VgZ�cdi�Xdjci"
ZY�]ZgZ!�Wji�dcan�ldgYh��l^i]�»ldgY¼�WZ^c\�YZ[^cZY�Vh�V�hZfjZcXZ�d[�aZiiZgh!�YVh]Zh�VcY�Vedhigde]Zh!�
hd�i]Vi�Zbdi^Xdch�a^`Z�mmm�VgZ�^cXajYZY�^c�i]Z�Xdjci�#
)+   DeZcIVVa� ^h� V�egd_ZXi�Y^gZXiZY�Wn� i]Z�9jiX]�AVc\jV\Z�Jc^dc�l]^X]�V^bh� id�bV`Z�VkV^aVWaZ�
[dg�[gZZ��lg^iiZc��9jiX]�aVc\jV\Z�gZhdjgXZh�[dg�jhZ�^c�deZc�hdjgXZ�egd_ZXih��Z#\#�DeZcD[[^XZ#dg\�#�
DcZ�d[�i]Z�gZhdjgXZh�^h�i]Z�DeZcIVVa�ldgY�a^hi�i]Vi�lVh�Xdbe^aZY�[dg�jhZ�l^i]!�[dg�ZmVbeaZ!�heZaa"
^c\�X]ZX`Zgh�VcY�\gVbbVg�X]ZX`Zgh#�I]Z�ldgY�a^hi�lZ�jhZY�[dg�i]Z�gZhZVgX]�YZhXg^WZY�^c�i]^h�eVeZg�^h�
kZgh^dc�'#&%\#�>i�^cXajYZh�hdbZ�(*%!%%%�ldgY�[dgbh!�^cXajY^c\�bVcn�[gZfjZcian�jhZY�VWWgZk^Vi^dch�
VcY�Xdbbdc�9jiX]�egdeZg�cVbZh#�;dg�bdgZ�^c[dgbVi^dc�hZZ�]iie/$$lll#deZciVVa#dg\$deZciVVa#
),   6cY!�dWk^djhan!�i]Z�h]ZZg�cjbWZg�d[�jhZgh�^ckdakZY�YdZh�cdi�Vaadl�[dg�bVcjVa�^ciZgkZci^dc#



� ldgY�Y^hig^Wji^dch�^c�YjiX]�ilZZih� '&*

jhZg¼h�o"hXdgZ�l^i]�gZheZXi�id�V�bZVhjgZbZci�lVh�]^\]Zg�i]Vc�'#*#)-�>c�VYY^i^dc!�lZ�add`ZY�
Vi�Vaa�bZVhjgZbZcih�id\Zi]Zg!�^#Z#�i]Z�i]gZZ�bZVhjgZh�lZ�_jhi�bZci^dcZY�eajh�i]Z�eZgXZciV\Z�
d[�gZXd\c^oZY�9jiX]�ldgYh�̂ c�i]Z�jhZg�ide"ilZcin#�LZ�gZbdkZY�jhZgh�l]dhZ�idiVa�YZk^Vi^dc�
lVh�_jY\ZY�id�WZ�idd�]^\]��i]Z�hjb�d[�i]Z�VWhdajiZ�kVajZ�d[�i]Z�o"hXdgZh�]^\]Zg�i]Vc�+�!�ZkZc�
l]Zc�ZVX]�d[�i]Z�[djg�^cY^k^YjVa�bZVhjgZbZcih�lVh�WZadl�i]Z�i]gZh]daY#
I]Z�ineZ"id`Zc�gVi^d��iig��^h�YZ[^cZY Vh�i]Z�cjbWZg�d[�Y^[[ZgZci�id`Zch�^c�V�iZmi�hVbeaZ!�

Y^k^YZY�Wn�i]Z�idiVa�cjbWZg�d[�id`Zch#�I]Z�iig�^h�bdhian�`cdlc�[gdb�^ih�jhZ�Vh�V�bZVhjgZ�
d[�kdXVWjaVgn�g^X]cZhh�^c�Vji]dgh]^e�hijY^Zh!�Wji�XVc�Vahd�WZ�jhZY�^c�di]Zg�iZmi�XaVhh^[^XVi^dc
iVh`h!�hjX]�Vh�\ZcgZ�gZXd\c^i^dc#�6h�[dg�gZXd\c^o^c\�cdc"cdgbVa�aVc\jV\Z�jhZ!�V�kZgn�adl�
gVi^d�jhjVaan�̂ cY^XViZh�i]Vi�i]Z�iZmi�hVbeaZ�̂ h�dkZgan�gZeZi^i^kZ#�7ji�V�]^\]�gVi^d�Vahd�ed^cih�id�
aVc\jV\Z�jhZ�l]^X]�YdZh�cdi�Xdc[dgb�id�l]Vi�lZ�bVn�ZmeZXi�^c�V�gZ\jaVg�iZmi!�Vh�jhZgh�iZcY�
id�gZjhZ�hiVcYVgY�Wj^aY^c\�WadX`h�a^`Z�[jcXi^dc�ldgYh�fj^iZ�d[iZc#�>c�IVWaZ�&!�lZ�XVc�hZZ�i]Vi�
V�YZXZci�h^oZ�iZmi�hVbeaZ��dkZg�'!%%%�ldgYh��]Vh�Vc�VkZgV\Z�ineZ"id`Zc�gVi^d�d[�VWdji�%#'*#�
;dg�hbVaaZg�hVbeaZh!�i]Z�bZVhjgZbZci�WZXdbZh�aZhh�ZmVXi!�Vh�hbVaaZg�hVbeaZh�l^aa�dWk^djhan�
Vahd�XdciV^c�[ZlZg�Y^[[ZgZci�id`Zch#�>c�\ZcZgVa!�i]Z�iig�^h�`cdlc�id�WZ�hZch^i^kZ�id�hVbeaZ�
h^oZ!�VcY�kVg^djh�VeegdVX]Zh�]VkZ�WZZc�egdedhZY�id�YZVa�l^i]�i]^h�hZch^i^k^in#�LZ�l^aa�gZ"
[gV^c�[gdb�jh^c\�YZg^kZY�bZVhjgZh�VcY�hiVn�l^i]�i]Z�lZaa"`cdlc�dg^\^cVa�iig!�Wji�jhZ�i]Z�
h^beaZ�bZX]Vc^hb�d[�Y^k^Y^c\�djg�hVbeaZh�̂ cid�h^oZ�WVcYh�̂ c�dgYZg�id�VY_jhi�[dg�hVbeaZ�h^oZ#
6cdi]Zg�bZVhjgZ�l]^X]�^h�`cdlc�[gdb�iZmi�XaVhh^[^XVi^dc ^h�i]Z�cjbWZg�d[�ldgY�ineZh�

i]Vi�dXXjg�dcan�dcXZ�^c�V�\^kZc�hVbeaZ!�i]Z�hd"XVaaZY�]VeVm�aZ\dbZcV#�>c�i]Z�XdciZmi�d[�Vj"
i]dgh]^e�hijY^Zh!�i]ZhZ�]VkZ�WZZc�a^c`ZY�id�i]Z�jhZ�d[�gVgZ!�dWhdaZiZ�dg�̂ ccdkVi^kZ�ldgYh!�VcY�
Vahd�id�i]Z�YZ\gZZ�d[�jhZ�d[�egdYjXi^kZ�bdge]dad\n#�;dg�djg�XjggZci�\dVa!�i]Z�ZmVXi�gZVhdch�
l]n�]VeVmZh�dXXjg�VgZ�aZhh�^bedgiVci#�LZ�l^aa�[dXjh�dc�i]Z�[VXi�i]Vi�i]Z^g�cjbWZg�l^aa�cdg"
bVaan�dXXjg�^c�V�XZgiV^c�gVc\Z!�VcY�i]Vi�kZgn�]^\]�dg�kZgn�adl�cjbWZgh�h^\cVa�Vc�VWcdgbVa�
hdjgXZ#�>c�IVWaZ�&!�lZ�hZZ�i]Vi�i]Z�egdedgi^dc�d[�]VeVmZh�iZcYh�id�gZegZhZci�XadhZ�id�*%��
d[�i]Z�id`Zch�[dg�aVg\Z�hVbeaZh!�l]^X]�^h�^c�a^cZ�l^i]�l]Vi�lZ�[^cY ^c�i]Z�a^iZgVijgZ�dc�igVY^"

)-   I]Z�o"hXdgZ�^h�i]Z�cjbWZg�d[�hiVcYVgY�YZk^Vi^dch�i]Z�bZVhjgZbZci�Y^[[Zgh�[gdb�i]Z�bZVc#�;dg�
cdgbVaan�Y^hig^WjiZY�bZVhjgZbZcih!�.*��d[�i]Z�YViV�ed^cih�VgZ�ZmeZXiZY�id�]VkZ�V�o"hXdgZ�^c�i]Z�
gVc\Z�"'�id�'#�:kZc�i]dj\]��a^c\j^hi^X�YViV�^h�d[iZc�cdi�Y^hig^WjiZY�cdgbVaan!�i]Z�jhZ�d[�i]Z�o"hXdgZ�
]Vh�hi^aa�egdkZc�[gj^i[ja#

IVWaZ�&� 8]VgVXiZg^hi^Xh�d[�jhZg�ilZZi�hVbeaZh�eZg�h^oZ�WVcY�

WVcY ���jhZgh �IIGb �IIGhY �=EMb �=EMhY �COEb �COEhY �9JIb �9JIhY
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'&+� ]Vch�kVc�]VaiZgZc���cZaaZ`Z�ddhiY^_`

i^dcVa�iZmi�ineZh#�6h�l^i]�iig!�XdggZXi^dch�[dg�hVbeaZ�h^oZ�]VkZ�WZZc�egdedhZY!�Wji�V\V^c�lZ�
l^aa�hiVn�l^i]�i]Z�dg^\^cVa�VcY�jhZ�hVbeaZ�h^oZ�WVcYh#�
7di]�i]Z�ineZ"id`Zc�gVi^d�VcY�egdedgi^dc�d[�]VeVmZh�VgZ�jhZ[ja�bZVhjgZh!�Wji�i]Zn�VgZ�

gVi]Zg�XgjYZ!�^c�i]Z�hZchZ�i]Vi�i]Zn�gZegZhZci�dcan�V�h^c\aZ�VheZXi�d[�i]Z�ineZ�Y^hig^Wji^dc�
XjgkZ�[dg�V�iZmi�hVbeaZ#�>c�Vc�ViiZbei�id�bdYZa�i]^h�Y^hig^Wji^dc�^c�V�bdgZ�YZiV^aZY�bVccZg!�
lZ�YZkZadeZY�V�bZVhjgZ�dc�i]Z�WVh^h�d[�O^e[¼h�AVl��O^e[�&.(*�!�l]^X]�bdgZ�dg�aZhh�hiViZh�
i]Vi�i]Z�[gZfjZcXn�d[�Vcn�ineZ�^c�V�iZmi�hVbeaZ�^h ^ckZghZan�egdedgi^dcVa id�^ih�gVc`�^c�i]Z�
[gZfjZcXn�iVWaZ#�>c�di]Zg�ldgYh!�i]Z�gVc`�i^bZh�i]Z�[gZfjZcXn�^h�iV`Zc�id�WZ�V�XdchiVci#�Djg�
bZVhjgZ!�YjWWZY�cdc"o^e[^cZh !�gZegZhZcih�i]Z�YZk^Vi^dc�[gdb�O^e[¼h�AVl�VcY�ZmegZhhZh�i]Z�
YZ\gZZ�id�l]^X]�i]Z�dWhZgkZY�XjgkZ�[dg�V�hVbeaZ��]ZgZ�Vaa�ilZZih�egdYjXZY�Wn�V�jhZg��Y^[[Zgh�
[gdb�i]Z�XjgkZ�egZY^XiZY�Wn�O^e[¼h�AVl#�;^ghi!�[dg�ZVX]�ineZ!�lZ�bjai^ean�^ih�[gZfjZcXn�Wn�
^ih�gVc`!�V[iZg�l]^X]�lZ�cdgbVa^oZ�i]^h�[dg�hVbeaZ�h^oZ�Wn�Y^k^Y^c\�^i�Wn�i]Z�idiVa�cjbWZg�d[�
id`Zch�^c�i]Z�hVbeaZ#�I]Zc�lZ�YZiZgb^cZ�i]Z�VeeVgZci�XdchiVci�[dg�i]Z�hVbeaZ�Vi�]VcY!�Wn�
iV`^c\�i]Z�bZVc�dkZg�Vaa�ineZh#�CZmi!�lZ�\d�WVX`�id�i]Z�^cY^k^YjVa�ineZh�VcY�YZiZgb^cZ�i]Z�
YZk^Vi^dc�Wn�bZVhjg^c\�i]Z�Y^hiVcXZ�WZilZZc�i]Z�VXijVa��cdgbVa^oZY��bjai^ea^XVi^dc�gZhjai�
VcY�i]Z�gZhjai�egZY^XiZY�dc�i]Z�WVh^h�d[�i]Z�XdchiVci#�;^cVaan!�lZ�VkZgV\Z�i]Z�YZk^Vi^dc�dkZg�
Vaa�ineZh#�I]Z�gZhjai�bVn�WZ�aZhh�^cij^i^kZan�^ciZgegZiVWaZ�i]Vc�i]Z�di]Zg�ild�bZVhjgZh!�Wji�
IVWaZ�&�h]dlh�i]Vi�cdc"o^e[^cZhh WZ]VkZh�gZ\jaVgan�Zcdj\]�id�WZ�jhZY�Vh�V�bZVhjgZ�[dg�hVb"
eaZ�cdgbVa^in#�6h�l^i]�i]Z�di]Zg�ild�bZVhjgZh!�i]Z�hVbeaZ�h^oZ�̂ c[ajZcXZh i]Z�bZVhjgZbZci#�
I]Z�\ZcZgVa�gjaZ�^h�i]Vi�l^i]�]^\]Zg�cjbWZg�d[�id`Zch!�i]Z�bZVhjgZbZci�WZXdbZh�bdgZ�Zm"
VXi!�Wji�Vahd�YZk^Vi^dch�l^aa�]VkZ�aZhh�Z[[ZXi#�I]^h�XVc�Vahd�WZ�hZZc�^c�i]Z�hiVcYVgY�YZk^Vi^dch#�
I]Z�bZVhjgZ�[V^ah�Vi�i]Z�hbVaaZhi�hVbeaZ�h^oZh#�L]Zc�i]ZgZ�^h�dcan�dcZ�ldgY!�i]Z�egZY^Xi^dc�
l^aa�dWk^djhan�WZ�ValVnh�XdggZXi!�VcY�i]^h�a^`Za^]ddY�d[�V�\ddY�egZY^Xi^dc�hiVnh�]^\]�Vi�ild�
VcY�i]gZZ�ldgYh#�6\V^c!�lZ�jhZ�hVbeaZ�h^oZ�WVcYh�Vh�V�XdggZXi^dc�[dg�hVbeaZ�h^oZ#
>[�lZ�add`�Vi�i]Z�kVg^djh�jhZgh¼�o"hXdgZh�l^i]�gZ\VgY�id�i]ZhZ�i]gZZ�bZVhjgZbZcih!�lZ�[^cY V�

EZVghdc�XdggZaVi^dc��EZVghdc�&-.*��d[�%#,.�WZilZZc�i]Z�ineZ"id`Zc�gVi^d�VcY�i]Z�egdedgi^dc�
d[�]VeVmZh#�I]Z�cdc"o^e[^cZhh ]Vh�V�XdggZaVi^dc�%#,&�l^i]�i]Z�ineZ"id`Zc�gVi^d!�VcY�d[�%#)&�
l^i]�i]Z�egdedgi^dc�d[�]VeVmZh#�:VX]�bZVhjgZh�cdc"cdgbVa^in�^c�V�Y^[[ZgZci�lVn!�VcY�i]^h�
^h�Vahd�k^h^WaZ�l]Zc�lZ�ZmVb^cZ�]dl�bVcn�jhZgh�VgZ�gZ_ZXiZY�Wn�ZVX]�bZi]dY��X[#��IVWaZ�'�#�
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� ldgY�Y^hig^Wji^dch�^c�YjiX]�ilZZih� '&,

eg^h^c\!�Vh�i]Z�bV^c�\gdje�]ZgZ�VgZ�9jiX]�cZlh�[ZZYh!�l]^X]�h]dl�]^\]�egdYjXi^k^in!�Wji�
kZgn�adl�kVg^Vi^dc��^#Z#�adl�iig�VcY�kZgn�[Zl�]VeVmZh�#�
I]Z�[^cVa hiZe�d[�i]Z�jhZg�[^aiZg^c\! l]ZgZ�Vaa�jhZgh�lZgZ�gZbdkZY�[dg�l]^X]�i]Z�idiVa�d[�Vaa�

[djg�o"hXdgZh�lVh�]^\]Zg�i]Vc�+!�aZY�id�i]Z�gZbdkVa�d[�Vcdi]Zg�&,!'+&�jhZgh!�XdaaZXi^kZan�egd"
YjX^c\�V�idiVa�d[�VWdji�&+�b^aa^dc�ldgYh#�Jedc�XadhZg�ZmVb^cVi^dc!�lZ�hZZ�i]Vi�i]ZhZ�jhZgh�
VgZ�d[�i]Z�hVbZ�ineZ�Vh�i]Z�jhZgh�i]Vi�lZgZ�gZbdkZY�^c�i]Z�egZk^djh�hiZe#
LZ�cZmi�Veea^ZY�i]Z�hVbZ�[^aiZg^c\ bZi]dYh�id�i]Z�XdaaZXi^dc�d[�ilZZih�eZg�]Vh]iV\#�D[�i]Z�

dg^\^cVa�&!&%%�]Vh]iV\h!��hedgi]ZVYa^cZh�]VY�VagZVYn�WZZc�Y^hXVgYZY!�Vh�^i�lVh�[^aaZY Xdb"
eaZiZan�Wn�V�h^c\aZ�jhZg!�5HedgiT=ZVYh!�l]^X]�lVh�gZbdkZY#�;^kZ�lZgZ�gZ_ZXiZY�dc�i]Z�WV"
h^h�d[�i]Z�aVc\jV\Z�[^aiZg/ �kdZiWVa]ZVYa^cZh!��hedgiilZZihT!��c^Xdk^YZd!��\VbZ^ch^\]i!�VcY�
�ai#�I]^h�lVh�XdggZXi�[dg�]Vh]iV\h�l^i]�\Zcj^cZan�[dgZ^\c�ilZZih��Z#\#�i]Z�]Vh]iV\��c^Xdk^YZd�
XdciV^cZY�bV^can�?VeVcZhZ�ilZZih�!).�Wji�XdjaY�WZ�YZWViZY�[dg!�[dg�ZmVbeaZ!�V�]Vh]iV\�a^`Z�
�kdZiWVa]ZVYa^cZh�l]^X]�XdciV^cZY�bdhian�9jiX]�ilZZih#�=dlZkZg!�i]^h�]Vh]iV\�lVh�gZ_ZX"
iZY�WZXVjhZ�^i�XdciV^cZY�bdgZ�egdeZg�cVbZh�i]Vc�cdgbVa�ldgYh#�8dch^YZg^c\�djg�\dVa�[dg�
i]Z�[^aiZg^c\! lZ�YZX^YZY�i]Vi�lZ�^cYZZY�egZ[ZggZY�i]Z�gZbdkVa�d[�hjX]�]Vh]iV\h#�6cdi]Zg�)*�
]Vh]iV\h�lZgZ�gZ_ZXiZY�dc�i]Z�WVh^h�d[�i]Z�cdgbVa^in�[^aiZg# D[�i]Z�gZbV^c^c\�&!%).�]Vh]iV\h!�
lZ�hZaZXiZY�i]Z�&!%%%�l^i]�i]Z�]^\]Zhi�gZbV^c^c\�id`Zc�Xdjcih#

6eeZcY^m II 8VaXjaVi^dc d[ i]Z J"hXdgZ

;dg�ZVX]�^cY^k^YjVa�ldgY!�lZ�XVaXjaViZY�V�J"hXdgZ!�gVc\^c\�[gdb�&��egZhZci�^c�egVXi^XVaan�
ZfjVa�gZaVi^kZ�Vbdjcih�̂ c�ZVX]�ZmVb^cZY�]Vh]iV\�YViVhZi��id�%��egZhZci�̂ c�dcan�dcZ�ZmVb^cZY�
]Vh]iV\�YViVhZi�#��

&&#&� HiZe�&/�9ZiZgb^c^c\�i]Z�[gZfjZcXn�Y^hig^Wji^dc

;^ghi!�lZ�XgZViZY�V�k^gijVa�gVcYdb�hVbeaZ�d[�i]Z�ldgY¼h�dWhZgkVi^dch#*%�;dg�i]Z�ZmVbeaZ�^c�
;^\jgZ�'�VWdkZ!�i]Z�hVbeaZ�h^oZ�lVh�&%%!%%%0�WZadl!�lZ�l^aa�kVgn�i]^h�cjbWZg#�LZ�WVhZY�
i]Z�hVbea^c\�dc�gZaVi^kZ�[gZfjZcX^Zh�eZg�]Vh]iV\�YViVhZi!�hd�i]Vi�i]Z�hVbeaZh�ldjaY�cdi�WZ�
�W^VhZY�Wn� i]Z�Y^[[ZgZcXZ� ^c� h^oZ�WZilZZc� i]Z�YViVhZih#�I]Z�k^gijVa� hVbea^c\�lVh�YdcZ�Wn�
Ydlc"�dg�je"hXVa^c\�d[�i]Z�VXijVaan�dWhZgkZY�[gZfjZcX^Zh!�YZeZcY^c\�dc�]dl�bVcn�VXijVa�
dWhZgkVi^dch�lZgZ�egZhZci#*&

LZ�i]Zc�jhZY�i]Z�cjbWZg�d[�dWhZgkVi^dch�d[�i]Z�ldgY�l^i]^c�ZVX]�YViVhZi�^c�i]^h�k^gijVa�
hVbeaZ�Vh�i]Z�[gZfjZcXn�d[�i]Vi�ldgY�l^i]�i]Z�XdggZhedcY^c\�]Vh]iV\#�LZ�Y^k^YZY�i]Z�kVg^"
djh�edhh^WaZ�[gZfjZcX^Zh��[gdb�%�id�&%%!%%%�� ^cid�[gZfjZcXn�WVcYh!�cVbZan�%��WVcY�%�!�&�
�WVcY�&�!�'"(��WVcY�'�!�)",��WVcY�(�!�ZiX#!�ZVX]�cZl�WVcY�hiVgi^c\�l^i]�i]Z�cZmi�edlZg�d[�'#�
L^i]�V�bVm^bjb�[gZfjZcXn�d[�&%%!%%%!�i]Z�]^\]Zhi�[gZfjZcXn�WVcY�̂ h�&,#�Cdl!�[dg�ZVX]�[gZ"
fjZcXn�WVcY!�lZ�XdjciZY�]dl�bVcn�YViVhZih�i]ZgZ�VgZ�^c�l]^X]�i]Z�ldgY�]Vh�V�[gZfjZcXn�
^c�i]Vi�WVcY#�:mVbeaZh�d[�hjX]�[gZfjZcXn�Y^hig^Wji^dch�VgZ�\^kZc�^c�i]Z�bV^c�iZmi��;^\#�'�#

).   I]ZhZ�lZgZ�]VgkZhiZY�WZXVjhZ�i]Z�cVbZ�d[�i]Z�X]VgVXiZg�Odj�^h�V�]dbd\gVe]�d[�i]Z�9jiX]�Vjm"
^a^Vgn�kZgW�odj#�I]ZhZ�ilZZih�lZgZ�bVg`ZY�Vh�cdcYjiX]!�Wji�Vh�hiViZY�VWdkZ!�lZ�^c^i^Vaan�`Zei�i]ZhZ�
^c�djg�hZi#
*%   LZ�jhZ�i]Z�iZgb�dWhZgkVi^dc�^chiZVY�d[�dXXjggZcXZ!�h^cXZ!�Vh�YZhXg^WZY�^c�;ddicdiZ�&*!�V�h^c\aZ�
dXXjggZcXZ�^c�i]Z�dg^\^cVa�ilZZi�XdaaZXi^dc�d[�V�ilZZi�l^i]�bjai^eaZ�]V]hiV\h�bVn�aZVY�id�^cXajh^dch�
^c�bjai^eaZ�]Vh]iV\�YViVhZih!
*&   I]^h�^h�edhh^WaZ�WZXVjhZ�lZ�dcan�jhZY�[gZfjZcX^Zh�VcY�cdi�i]Z�jcYZgan^c\�ilZZih#�



'&-� ]Vch�kVc�]VaiZgZc���cZaaZ`Z�ddhiY^_`

&&#'� HiZe�'/�HZaZXi^c\�V�gZ[ZgZcXZ�ed^ci�

H^cXZ�i]Z�Y^hig^Wji^dc�[dg�i]Z�bdhi�\ZcZgVaan�Veea^XVWaZ�ldgYh�^h�XaZVgan�Y^[[ZgZci�[gdb�i]Z�
i]ZdgZi^XVa�ZmigZbZ�Y^hig^Wji^dc�^c�l]^X]�V�ldgY�]Vh�ZmVXian�i]Z�hVbZ�gZaVi^kZ�[gZfjZcXn�^c�
ZVX]�YViVhZi��X[#�;^\#�'�^c�i]Z�bV^c�iZmi�!�lZ�YZX^YZY�cdi�id�bZVhjgZ�i]Z�J"hXdgZ�V\V^chi�i]^h�
ZmigZbZ�Y^hig^Wji^dc!�Wji�gVi]Zg�V\V^chi�i]Z�Y^hig^Wji^dch�d[�V�cjbWZg�d[�egdidine^XVa�\ZcZg"
Vaan�Veea^XVWaZ�VXijVa�ldgYh#�I]ZgZ�^h�V�cZZY�id�jhZ�bdgZ�i]Vc�dcZ�hjX]�egdidine^XVa�ldgY!�
Vh�lZ�XVc�ZmeZXi�hdbZ�kVg^VW^a^in�WZilZZc�i]ZhZ�ldgYh�Vh�lZaa#�=dlZkZg!�i]Z�hZaZXiZY�ldgYh�
bjhi�WZ�\ZcZgVaan�Veea^XVWaZ�WZndcY�YdjWi#�LZ�i]ZgZ[dgZ�ZmVb^cZY�Vaa�ldgYh�[dg�l]^X]�lZ�
]VY�Vi�aZVhi�&%%!%%%�dWhZgkVi^dch�̂ c�djg�YViV�XdaaZXi^dc�VcY�idd`�V�hVbeaZ�d[�&%%!%%%�d[�i]Z^g�
dWhZgkVi^dch#�LZ�i]Zc�hZaZXiZY�i]dhZ�ldgYh�[dg�l]^X]�i]Z�hVbeaZ�XdciV^cZY�Vi�aZVhi�'�dW"
hZgkVi^dch�^c�ZVX]�d[�i]Z�&!%%%�YViVhZih#�6h�^i�ijgcZY�dji!�i]ZgZ�lZgZ�&.�hjX]�ldgYh!�k^o#�VVc�
�»id¼�!�Vah��»Vh¼�!�YZ��»i]Z¼�!�Y^i��»i]^h¼�!�ZZc��»V¼�!�Zc��»VcY¼�!�\dZY��»\ddY¼�!�^c��»^c¼�!�^h��»^h¼�!�`ZZg�
�»i^bZh¼�!�bZi��»l^i]¼�!�c^Zi��»cdi¼�!�d[��»dg¼�!�dd`��»Vahd¼�!�de��»dc¼�!�i^_Y��»i^bZ¼�!�kVc��»d[¼�!�l^a�
�»l^aa¼�!�oZ`Zg��»hjgZ¼�#

&&#(� HiZe�(/�BZVhjg^c\�Y^hiVcXZ�id�i]Z�gZ[ZgZcXZ�ed^ci�

DcXZ�lZ�]VY�YZiZgb^cZY�djg�WVh^h�d[�egdidine^XVa�Y^hig^Wji^dch!�lZ�hiVgiZY�bZVhjg^c\�Vaa�
ldgYh�l^i]�Vi�aZVhi�&!%%%�dWhZgkVi^dch�^c�djg�YViV�XdaaZXi^dc#�;dg�ZVX]�hjX]�ldgY!�lZ�V\V^c�
\ZcZgViZY�V�k^gijVa�Y^hig^Wji^dc�d[�&%%!%%%�dWhZgkVi^dch�dkZg�i]Z�[gZfjZcXn�WVcYh#�LZ�i]Zc�
bZVhjgZY�i]Z�h^b^aVg^in�d[�i]^h�Y^hig^Wji^dc�id�ZVX]�d[�i]Z�&.�egdidine^XVa�ldgY�Y^hig^Wj"
i^dch!�jh^c\�?ZchZc"H]Vccdc�9^kZg\ZcXZ!�V�edejaVg�bZi]dY�[dg�XdbeVg^c\�egdWVW^a^in�Y^h"
ig^Wji^dch��A^c�&..&�#*'�CZmi!�lZ�YZg^kZY�V�h^c\aZ�Y^kZg\ZcXZ�hXdgZ�[gdb�i]Z�&.�gZhjaih�Wn�
iV`^c\�i]Z�i]^gY�adlZhi�kVajZ#*(�=dlZkZg!�i]^h�hXdgZ�]Vh�cd�̂ cij^i^kZ�bZVc^c\�VcY�kVg^Zh�̂ [�lZ�
X]Vc\Z�i]Z�h^oZ�d[�i]Z�k^gijVa�Y^hig^Wji^dch#*)�;dg�i]^h�gZVhdc!�lZ�Veean�V�cdgbVa^oVi^dc�Wn�
iV`^c\�i]Z�o"hXdgZh**�l^i]�gZ\VgY�id�i]Z�bZVc�VcY�hiVcYVgY�YZk^Vi^dch�d[�Vaa�ldgYh�dWhZgkZY�
Vi�aZVhi�&%%!%%%�i^bZh#*+

&&#)� HiZe�)/�I]gZh]daY^c\�V\V^chi�i]Z�b^c^bjb�cjbWZg�d[�gZfj^gZY�dWhZgkVi^dch�

I]Z�fjVa^in�d[�i]Z�bZVhjgZbZci�^h�YZeZcYZci�dc�i]Z�dg^\^cVa�cjbWZg�d[�dWhZgkVi^dch�[dg�
ZVX]�ldgY/�i]Z�adlZg�i]Z�[gZfjZcXn�d[�V�ldgY!�i]Z�ldghZ�i]Z�Veegdm^bVi^dc�d[�i]Z�ZmigVed"
aViZY�k^gijVa�hVbeaZ�d[�&%%!%%%�dWhZgkVi^dch�l^aa�WZ�id�V�gZVa�hVbeaZ�d[�&%%!%%%�dWhZgkVi^dch#�

*'   ;dg�i]Z�bdbZci!�lZ�_jY\ZY�i]Z�?ZchZc"H]Vccdc�9^kZg\ZcXZ�i]Z�WZhi�bZi]dY�[dg�bZVhjg^c\�h^b"
^aVg^in�]ZgZ#�=dlZkZg!�^i�]Vh�Vi�aZVhi�dcZ�Y^hVYkVciV\Z!�cVbZan�i]Vi�^i�igZVih�i]Z�kVg^djh�[gZfjZcXn�
WVcYh�Vh�cdb^cVa�gVi]Zg�i]Vc�dgY^cVa�kVg^VWaZh#�>c�[jijgZ�ldg`!�lZ�bVn�gZVhhZhh�i]Z�X]d^XZ�d[�h^b"
^aVg^in�bZVhjgZ#
*(   H^cXZ�i]ZgZ�^h�kVg^Vi^dc�^c�Y^hig^Wji^dc�ZkZc�l^i]^c�i]Z�\gdje�d[�egdidine^XVa�ldgYh!�^i�^h�jca^`Z"
an�i]Vi�V�ldgY�^h�h^b^aVg�id�Vaa�d[�i]Zb#�I]ZgZ[dgZ!�lZ�Yd�cdi�lVci�id�iV`Z�hdbZ�`^cY�d[�VkZgV\Z�dkZg�
Vaa�egdidine^XVa�ldgYh#�Dc�i]Z�di]Zg�]VcY!�V�XadhZ�Y^hiVcXZ�id�dcan�V�h^c\aZ�egdidine^XVa�ldgY�^h�cdi�
\ddY�Zcdj\]�^c�djg�k^Zl#�I]ZgZ[dgZ!�lZ�YZX^YZY�id�jhZ�i]Z�Y^hiVcXZ�id�i]Z�i]^gY�XadhZhi�egdidine"
^XVa�ldgY#
*)   I]Z�bZVhjgZbZci!�Vai]dj\]�kVgn^c\�^c�VWhdajiZ�cjbWZgh!�egdkZh�hiVWaZ�Vi�Y^[[ZgZci�k^gijVa�hVb"
eaZ� h^oZh#�I]Z� XdggZaVi^dc�WZilZZc� i]Z�bZVhjgZbZcih� [dg� Vaa�ldgYh� Vi� hVbeaZ� h^oZ� &!%%%� VcY� h^oZ�
&%%!%%%�^h�Vh�]^\]�Vh�%#..,#�LZ�YZX^YZY�id�jhZ�&%%!%%%!�Vh�lZ�ZmeZXi�i]Z�WZhi�gZhdaji^dc�Vi�i]^h�h^oZ#
**   I]Z�o"hXdgZ�^h�i]Z�cjbWZg�d[�hiVcYVgY�YZk^Vi^dch�i]Z�bZVhjgZbZci�Y^[[Zgh�[gdb�i]Z�bZVc#�;dg�
cdgbVaan�Y^hig^WjiZY�bZVhjgZbZcih!�.*��d[�i]Z�YViV�ed^cih�VgZ�ZmeZXiZY�id�]VkZ�V�o"hXdgZ�^c�i]Z�
gVc\Z�"'�id�'#�:kZc�i]dj\]��a^c\j^hi^X�YViV�^h�d[iZc�cdi�Y^hig^WjiZY�cdgbVaan!�i]Z�jhZ�d[�i]Z�o"hXdgZ�
]Vh�hi^aa�egdkZc�[gj^i[ja#
*+   I]ZhZ�WZ^c\�i]Z�dcZh�[dg�l]^X]�lZ�XVc�Xdjci�dc�hiVi^hi^XVaan�gZa^VWaZ�bZVhjgZbZcih#



� ldgY�Y^hig^Wji^dch�^c�YjiX]�ilZZih� '&.

LZ�Zhi^bViZY�i]Z�heZZY�Vi�l]^X]�i]Z�fjVa^in�YZ\gVYZh�Wn�XgZVi^c\�gVcYdb�hjWhVbeaZh�d[�i]Z�
hVbeaZh�[dg�Vaa�-)%�ldgYh�[dg�l]^X]�lZ�]VkZ�Vi�aZVhi�&%%!%%%�VXijVa�dWhZgkVi^dch!�i]^h�i^bZ�
WddihigVee^c\�dc�i]Z�dWhZgkVi^dch�i]ZbhZakZh�gVi]Zg�i]Vc�jh^c\�gZaVi^kZ�[gZfjZcX^Zh��:[gdc�
��I^Wh]^gVc^�&..(�#�LZ�[^ghi XgZViZY�hjWhVbeaZh�d[�&%%!%%%!�(%!%%%!�&%!%%%!�(!%%%!�VcY�&!%%%�
dWhZgkVi^dch#�;dg�i]ZhZ�hjWhVbeaZh!�lZ�bZVhjgZY�i]Z�VWdkZbZci^dcZY�o"hXdgZ!�VcY�Xdb"
eVgZY�i]^h�id�i]Z�bZVhjgZY�o"hXdgZ�l]Zc�jh^c\�Vaa�dg^\^cVa�dWhZgkVi^dch#�LZ�[djcY�EZVg"
hdc�XdggZaVi^dch�d[�%#...��&%%!%%%�!�%#..,��(%!%%%�!�%#..'��&%!%%%�!�%#.*.��(!%%%�!�VcY�%#-*(�
�&!%%%��gZheZXi^kZan#�Dc�i]Z�WVh^h�d[�i]^h�bZVhjgZbZci!�lZ�YZX^YZY�id�Xdci^cjZ�dcan�l^i]�
i]dhZ�ldgYh�[dg�l]^X]�lZ�]VY�Vi�aZVhi�&%!%%%�VXijVa�dWhZgkVi^dch#

&&#*� HiZe�*/�8dggZXi^c\�[dg�dg^\^cVa�hVbeaZ�h^oZ�

;^g\jgZ�-�h]dlh�i]Z�gZaVi^dc�WZilZZc�i]Z�o"hXdgZ�Vh�bZVhjgZY�l]Zc�jh^c\�hjWhVbeaZh�d[�
&%!%%%�VcY�&%%!%%%�ldgYh#�6ai]dj\]�i]Z�XdggZaVi^dc�^h�]^\]��%#..'�!�i]Z�[^iiZY a^cZ�h]dlh�
i]Vi�i]Z�kVajZh�VgZ�cdi�ZfjVa��hadeZ�&#('(!�^ciZgXZei�"%#*+)0�YZg^kZY�l^i]�a^cZVg�gZ\gZhh^dc!�id�
WZ�ZmVXi�i]Z�[jcXi^dc�ab�^c�G��G�9ZkZadebZci�8dgZ�IZVb�'%%-��#�8aZVgan!�lZ�l^aa�cZZY�id�
XdggZXi�i]Z�o"hXdgZ�l]ZcZkZg�i]Z�dg^\^cVa�hVbeaZ�]Vh�[ZlZg�i]Vc�&%%!%%%�ldgYh#�Id�YZiZg"
b^cZ�i]Z�XdggZXi^dc�eVgVbZiZgh!�lZ�\ZcZgViZY�&%�hjWhVbeaZh�Vi�&%!%%%!�'%!%%%!�(%!%%%!�°!�
&%%!%%%!�VcY�V\V^c�jhZY�ab�id�[^cY i]Z�hadeZ�VcY�^ciZgXZei#�LZ�i]Zc�[^iiZY [jcXi^dch�id�i]ZhZ�
kVajZh�l^i]�cah��cdc"a^cZVg�aZVhi"hfjVgZh�Zhi^bViZ0�V\V^c�^c�G�#�HZii^c\�m�Vi�i]Z�ad\&%�d[�i]Z�
dg^\^cVa�hVbeaZ�h^oZ�b^cjh�(��hd�i]Vi�&%!%%%�bVeh�id�&�VcY�&%%!%%%�id�'�!�lZ�[^cY i]Vi�

·� �i]Z�hadeZ�kVajZ�XVc�WZ�bdYZaZY�l^i]�m�"'#+,&+���%#(,.-� �%#.)'-��
�gZh^YjVa�hjb�d[�hfjVgZh�%#%%%&'��
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;^\#�-� I]Z�^c[ajZcXZ ZmZgiZY�dc�i]Z�bZVhjgZbZci��^c�iZgbh�d[�o"hXdgZ��Wn�i]Z�cjbWZg�d[�
dWhZgkVi^dch�dc�l]^X]�i]Z�bZVhjgZbZci�^h�WVhZY



''%� ]Vch�kVc�]VaiZgZc���cZaaZ`Z�ddhiY^_`

·� �i]Z�^ciZgXZei�kVajZ�XVc�WZ�bdYZaZY�l^i]�m�"'#)(.���"%#+.(� �%#&'.��
�gZh^YjVa�hjb�d[�hfjVgZh�%#%%%%*)�

L^i]�i]ZhZ�bdYZah!�lZ�XdggZXiZY�i]Z�o"hXdgZ�[dg�ZVX]�ldgY!�jh^c\�i]Z�ZmVXi�cjbWZg�d[�dg^\^"
cVa�dWhZgkVi^dch#*,

&&#+� HiZe�+/�BVee^c\�id�i]Z�YZh^gZY�gVc\Z�

I]Z�[^cVa hiZe�^c�i]Z�XVaXjaVi^dc�lVh�i]Z�igVch[dgbVi^dc�Wn�bZVch�d[�l]^X]�i]Z�bZVhjgZ"
bZcih�lZgZ�[^iiZY id�i]Z�^ciZcYZY�gVc\Z�d[�kVajZh#�I]Z�bdhi�l^YZan�Veea^XVWaZ�ldgYh�h]djaY�
gZXZ^kZ�i]Z�kVajZ�&!�VcY�i]Z�bdhi�gZhig^XiZY�ldgYh�i]Z�kVajZ�%#�;dg�i]Z�[dgbZg!�lZ�jhZY�i]Z�
bdhi�l^YZan�Veea^XVWaZ�ldgYh�i]Vi�lZ�VXijVaan�dWhZgkZY!�cVbZan�VVc�VcY�de�l^i]�V�XdggZX"
iZY�o"hXdgZ�d[�VgdjcY�"&#*!�Vh�lZ�egZ[ZggZY�VXijVa�ldgYh�dkZg�Vc�jcViiV^cVWaZ�^YZVa�]ZgZ!�VcY�
lZ�XdjaY�VhhjbZ�i]Vi�igjan�jW^fj^idjh�ldgYh�dj\]i�id�WZ�dWhZgkZY�^c�V�YViV�XdaaZXi^dc�Vh�
aVg\Z�Vh�djgh#�;dg�i]Z�aViiZg!�lZ�XdjaY�cdi�VhhjbZ�i]Z�hVbZ!�VcY�lZ�i]ZgZ[dgZ�XVaXjaViZY�i]Z�
XdggZXiZY�o"hXdgZ�i]Vi�ldjaY�WZ�Vhh^\cZY�id�V�ldgY�dWhZgkZY�&%!%%%�i^bZh!�l^i]�Vaa�dWhZgkV"
i^dch�l^i]�dcZ�VcY�dcan�dcZ�[gZfjZci�]Vh]iV\#�I]^h�hXdgZ�ijgcZY�dji�id�WZ�VgdjcY�*#'#�Hd!�[dg�
i]Z�[^cVa hiZe!�lZ�Veea^ZY�V�a^cZVg�igVch[dgbVi^dc!�gZhjai^c\�̂ c�VVc�VcY�de�gZXZ^k^c\�V�J"hXdgZ�
d[�&�VcY�i]Z�k^gijVa�XdbeaZiZan�gZhig^XiZY�ldgY�gZXZ^k^c\�V�J"hXdgZ�d[�%#��

6eeZcY^m III 8dbeVg^hdc d[ J"hXdgZ l^i] Y^heZgh^dc bZVhjgZh

6h�hiViZY�^c�i]Z�YZhXg^ei^dc�d[�i]Z�J"hXdgZ!�lZ�^ciZcYZY�id�WZcX]bVg`�ldgY�Y^hig^Wji^dch�
cdi�id�V�bVi]ZbVi^XVa�^YZVa�Y^hig^Wji^dc�l^i]�ZfjVa�gZaVi^kZ�[gZfjZcX^Zh�^c�Vaa�hVbeaZh!�Wji�id�
i]Z�̀ cdlc�Y^hig^Wji^dch�d[�VXijVa�ldgYh�l]^X]�lZgZ�XaZVgan�jW^fj^idjh�VcY�l]^X]�dXXjggZY�
kZgn�[gZfjZcian�^c�djg�YViV�XdaaZXi^dc#�I]^h�bZVci�i]Vi��Zm^hi^c\�ldgY�Y^heZgh^dc�bZVhjgZh�
XdjaY�cdi�WZ�jhZY!�Vh�i]Zn�iZcY�id�WZcX]bVg`�V\V^chi�ZmVXian�i]^h�bVi]ZbVi^XVa�^YZVa��<g^Zh�
'%%-�#*-�6cdi]Zg�gZVhdc�[dg�XdcXZgc�lVh�i]Vi�i]Z�gZaVi^dc�WZilZZc�l]Vi�lZ�bZVc�Wn�jW^"
fj^in�VcY�l]Vi�egZk^djh�ldg`�VeeVgZcian�bZVch�Wn�Y^heZgh^dc�^h�cdi�XaZVg#�I]ZgZ[dgZ!�lZ�
^beaZbZciZY�V�cZl�bZVhjgZ!�V^bZY�ZmVXian�Vi�l]Vi�lZ�^ciZcYZY#
=dlZkZg!�cdl�i]Z�cZl�bZVhjgZ�]Vh�WZZc�YZkZadeZY!�^i�^h�^ciZgZhi^c\��id�XdbeVgZ�^i�id�V�

[Zl�d[�i]Z�l^YZg�`cdlc�Zm^hi^c\�bZVhjgZh�[dg�Y^heZgh^dc#�Dc�i]Z�WVh^h�d[�i]Z�Y^hXjhh^dc�Wn�
<g^Zh��'%%-�!�lZ�hZaZXiZY�i]gZZ�Zm^hi^c\�bZVhjgZh/

·� �?j^aaVcY�Zi�Va#¼h�Y��&.,&�!�l]^X]�^h�V�adc\"i^bZ�lZaa"VeegZX^ViZY�bZVhjgZ�YZh^\cZY�heZ"
X^[^XVaan [dg�ldgY�Y^heZgh^dc#�>i�^h�XVaXjaViZY�[dg�V�ldgY�Wn�[^ghi YZiZgb^c^c\�i]Z�XdZ["
[^X^Zci d[�kVg^Vi^dc�kX��i]Z�hiVcYVgY�YZk^Vi^dc�d[�^ih�hVbeaZ�[gZfjZcX^Zh�Y^k^YZY�Wn�i]Z�
bZVc�!�Y^k^Y^c\�i]Vi�Wn�i]Z�hfjVgZ�gddi�d[�i]Z�cjbWZg�d[�hVbeaZh�b^cjh�&!�VcY�hjWigVX"
i^c\�i]Z�gZhjai�[gdb�&#�I]Z�bZVhjgZ�egdYjXZh�kVajZh�̂ c�i]Z�gVc\Z�%�id�&!�l^i]�eZg[ZXi�Y^h"
eZgh^dc�gZegZhZciZY�Wn�i]Z�kVajZ�&#

*,   I]ZhZ�bdYZah� VgZ� hi^aa� V� gVi]Zg� gdj\]�Veegdm^bVi^dc!� ZheZX^Vaan� [dg� i]Z�bdgZ�ZmigZbZ�kVajZh!�
l]Zc�i]Z�cjbWZg�d[�dWhZgkVi^dch�d[�V�ldgY�VeegdVX]Zh�&%!%%%#�;dg�hjX]�ldgYh!�lZ�Zhi^bViZ�i]Vi�
[dg�.*��i]Z�XVaXjaViZY�J"hXdgZ�l^aa�YZk^ViZ�aZhh�i]Vc�%#%*0�[dg�i]Z�gZbV^c^c\�*�!�i]^h�h]djaY�cdi�WZ�
bdgZ�i]Vc�%#&#
*-   HdbZ�bZVhjgZh�ign�id�^cigdYjXZ�VYY^i^dcVa�hZch^i^k^in�Wn�bdYZa^c\�i]Z�Y^hiVcXZh�WZilZZc�i]Z�dX"
XjggZcXZh�d[�V�ldgY��l^i]^c�ZVX]�hVbeaZ��LVh]iZaa�'%%,�#�=dlZkZg!�Vh�djg�YViV�Xdch^hih�d[�jcdgYZgZY�
ilZZih�gVi]Zg�i]Vc�Xd]ZgZci�iZmi!�Y^hiVcXZ"WVhZY�bZVhjgZh�XVccdi�WZ�Veea^ZY#
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