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@g� \f� Xfg\`TgXW� g[Tg� [h`Ta� [TU\gTg\ba� bY� g[X�ATcTaXfX�TeV[\cX_TZb�UXZTa� TebhaW�

g[X� g\`X�bY�g[X�K[\eW�>_TV\T_�8ZX)� @a� eXVXag�lXTef� g[XeX�[Tf�UXXa�T�fhVVXff\ba�bY�W\fw

VbiXe\Xf� bY�iTe\bhf� glcXf�bY�cT_Xb_\g[\V�V[\ccXW� fgbaX� \`c_X`Xagf'�Uhg�fb� YTe�ab�Xkw

VTiTg\ba� [Tf� gheaXW� hc� T� Vb`c_XgX� [h`Ta� f^X_Xgba)� FaX� Tffh`Xf� g[Tg� [h`Ta�

UX\aZf�jXeX� ceXfXag'� g[Tg� g[Xl� fhYYXeXW� Yeb`� W\fXTfX�TaW� g[Tg� gaXfX�W\fXTfXf�\aV_hWw

XW� g[bfX� bY� g[X� XlXf)�?bjXiXe'�Tg� ceXfXag� g[XeX�Xk\fgf�abg� T�f\aZ_X�f[eXW�bY�Xi\WXaVX�

Tf�gb�[bj� g[X� _TggXe�jXeX�WXT_g�j\g[)

Dbfg� fV[b_Tef� TZeXX� g[Tg� VXeT`\V� Vh_gheX� \a� ATcTa� be\Z\aTgXW� UXgjXXa�fXiXa�TaW�

X\Z[g� g[bhfTaW� lXTef� UXYbeX� g[X�:[e\fg\Ta� <eT)�;\fVbiXe\Xf�bY�g[X�Ab`ba�cbggXel�bY�

g[Tg� cXe\bW� [TiX� UXXa� TVVb`cTa\XW� Ul� f^\__Yh__l� XkXVhgXW� UbaX� TaW� [bea� \`c_Xw

`Xagf'� Tf� jX__� Tf� T� `h_g\c_\V\gl� bY� fgbaX� Teg\YTVgf)� K[X� \a[TU\gTagf� bY� g[Tg� g\`X'�

fhUf\fg\aZ� Ul� [hag\aZ�j\g[�Ubj�TaW� Y_\ag(g\ccXW�Teebjf'�[TW� _XTeaXW� gb�ceXfXeiX� TaW�&

&�IXce\agXW�Yebag�5
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Vbb^� YbbWfghYYf� \a� cbggXel� iXffX_f'� g[hf� TggT\a\aZ�T�`Tk\`h`�bY�cebWhVg\i\gl�j\g[w

\a� g[X� eXfgeT\agf�bY�g[X� \f_TaWfo�aTgheT_�VbaW\g\baf�TaW� T�YbeTZ\aZ�XVbab`l)

K[X� fbV\T_� Zebhcf� g[Tg� TebfX�jXeX�haWXe� g[X�Wb`\aTaVX�bY�T�f[T`Ta\fg\V� eX_\Z\ba)�

NX� [TiX� TggXfgTg\baf� bY� g[\f�cXe\bW� \a�UbaX�TaW�WXagT_� eX`T\af� \aW\VTg\aZ� g[X�Vhfgbw

`Tel� `TaaXe� bY� WXagT_� XkgeTVg\ba)� K[X� \agXeceXgTg\ba� c_TVXW� ba� g[XfX� \f� g[Tg� g[X�

`X`UXef� bY� g[X� Zebhc� jXeX� fhU]XVgXW� gb� e\ghT_� WXagT_� XkgeTVg\ba� hcba� TggT\a\aZ�

`Tghe\gl� \a�beWXe�gb� eX\aYbeVX�Zebhc� fb_\WTe\gl)

=eb`� g[X� [h`Ta� Y\ZheXf� XkVTiTgXW� gbZXg[Xe�j\g[� Ab`ba� cbggXel'� \g� \f� cbff\U_X�

gb� [lcbg[Xf\mX� Tf� gb� g[X�XkgXag�bY�TjTeXaXff� g[Tg�Xk\fgXW�j\g[� eXZTeW� gb� g[X�iTe\bhf�

cTegf� bY� g[X� UbWl)�FY�cTeg\Vh_Te� \agXeXfg� gb� g[X� bc[g[T_`b_bZ\VT_� [\fgbe\Ta� TeX� g[X�

TeV[Xb_bZ\VT_� Y\Zhe\aXf� eXZTeWXW� Tf� jXTe\aZ� —WXi\VXf� WXf\ZaXW� gb� Vhg� Wbja� ba�

Z_TeX,'� -'� .q� $=\ZheX� ,%)� @a� g[XfX� Y\Zhe\aXf�T� _TeZX�cbeg\ba�bY�g[X� YTVX� \f� gT^Xa�hc�Ul�

g[X� XlXf� TaW� g[X� bg[Xe� YXTgheXf� TeX� X_\`\aTgXW)� K[XfX� [TiX� UXXa� YbhaW� ba_l� \a� g[X�

abeg[XTfgXea� cTeg� bY� g[X� ATcTaXfX� \f_TaWf'�Uhg� g[X�fT`X� glcX�[Tf�UXXa�haXTeg[XW� \a�

g[X� VbTfgT_� TeXTf� bY�F^[bgf^� TaW� \g� \f�g[bhZ[g� g[Tg� g[X�XlXf�jXeX�iXel�\`cbegTag� \a�

g[X� Vh_g� bY�VXegT\a� ge\UXf� g[XeX)� K[\f�jbh_W� TVVbhag� Ybe�g[X�XkTZZXeTgXW'�W\fcebcbew

g\baTgX� Ybe`�bY�g[X�XlXf/�)

+RXMUYMX]

K[X� TccXTeTaVX� bY�g[X�TaV\Xag�fgTgX�bY�ATcTa�bVVheeXW� eX_Tg\iX_l� _TgX'� gbjTeW� g[X�

K[\eW�:Xaghel� bY� g[X�:[e\fg\Ta�<eT)�?bjXiXe'�:[\aXfX� fbheVXf�eXVbeW� g[X� Ybe`Tg\ba�

bY�ah`Xebhf� fbV\T_�Zebhcf�UXYbeX� g[Tg� g\`X)� @a� g[X�=\efg�:Xaghel�`beX� g[Ta� T�[haWw

eXW� —Vbhage\Xfq� Xk\fgXW� \a�NXfgXea� ATcTa0� TaW� \a� g[X� JXVbaW�:Xaghel� g[XeX�jTf�T�

ZeXTg� WXT_� bY� jTee\aZ� T`baZ� g[XfX� ge\UXf)� 9l� g[X� K[\eW� :Xaghel'� g[XfX� [haWeXW�

—Vbhage\Xfq� [TW� UXXa�`XeZXW� \agb�ba_l� g[\egl�be�fb1'� % $�8`baZ� g[X`'� g[X� fgebaZXfg�

jTf� g[X�PT`TgT\� aTg\ba'� eh_XW� Ul�HhXXa�?\ea\^b'�j[\V[�cbffXffXW� T__� g[X� Tgge\UhgXf�

bY�T�aTg\ba(fgTgX3)

K[X� dhXXa� [XefX_Y�jTf� T� f[T`Ta\fg\V� eh_Xe� \a� g[X� fXei\VX� bY�fc\e\g�jbef[\c'� TaW�

g[\f� fgTgX� jTf� YbhaWXW� haWXe� T� eX_\Z\ba� bY� fcX__f� TaW� \aVTagTg\baf)� @g� \f� g[XeXYbeX�

W\YY\Vh_g� gb� ceXfh`X� g[Tg� `XW\V\aX� `TWX� Tal� ZeXTg� fge\WXf� Tf� Vb`cTeXW�j\g[� g[X�

ceX[\fgbe\V� XeT)�EbaXg[X_Xff'� g[X� YTVg� eX`T\af� g[Tg� g\Xf�[TW�UXZha�j\g[�:[\aT'�Ul�YTe�

g[X� `bfg� TWiTaVXW� aTg\ba� bY� g[X� g\`X'� TaW� g[XeX� \f� g[X� cbff\U\_\gl� g[Tg� `XW\V\aXf�

TaW� f\`c_X� geXTg`Xag� gXV[a\dhXf�jXeX� \`cbegXW� Yeb`� g[XeX)� K[XfX�`hfg�[TiX�UXXa�

_\`\gXW� Ubg[� dhTag\gTg\iX_l� TaW� dhT_\gTg\iX_l'� TaW� cebUTU_l� g[X� `T]be\gl� bY� g[X�

\a[TU\gTagf�bY�ATcTa�WXe\iXW�ab�UXaXY\g� Yeb`� g[X`)

@a� g[X� =bheg[� :Xaghel'� g[X� PT`Tgb� fbiXeX\Zagl� [TW� XfgTU_\f[XW� \gfX_Y� \a� g[X�

B\aT\� TeXT� $g[X�VXageT_�cTeg�bY�ATcTa%�TaW�[TW�`bhagXW�`\_\gTel�XkcXW\g\baf� gb�fhUw

]hZTgX� fbhg[Xea� BbeXT4)� 8f� T� eXfh_g'� g[XeX�jTf� T�[XTil� \aY_hk� bY�Vh_gheX� Yeb`� g[X�

Vbag\aXag� \agb� ATcTa)� 8� _TeZX� eb_X�jTf� c_TlXW�Ul� g[X�Vb`ch_fbel� eX`biT_� gb�ATcTa
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bY�Teg\fTaf�TaW�VeTYgf`Xa�Yeb`�T`baZ�g[X� fhU]hZTgXW�cXbc_Xf)�JV[b_Tef�fg\__�W\fTZeXX�

ba� g[X� eX_Tg\baf[\c� bY� g[X�PT`Tgb� ^\aZWb`� TaW� g[X�PT`TgT\� fgTgX'�fb`X�`T\agT\aw

\aZ� g[Xl� TeX� \WXag\VT_� '� bg[Xef� g[Tg� g[Xl� TeX� haVbaaXVgXW)�K[X� cbjXeYh_�PT`Tgb�

^\aZWb`� fbhZ[g� gb� ha\Yl� ATcTa� TaW� fXg� TUbhg� gb� VbadhXe� g[X� XTfgXea� cebi\aVXf)�

K[\f�jTf� TVVb`c_\f[XW� Tg� g[X� XaW� bY� g[X� =\Yg[�:Xaghel�j[Xa� g\eX� ATcTaXfX� \f_TaWf�

VT`X�haWXe�ha\Y\XW� eh_X'�TaW� eX`T\a� fb� gb� g[\f�WTl)

@a� TWW\g\ba� gb� g[X� VeTYgf`Xa� Yeb`� fbhg[Xea� BbeXT� YbeV\U_l� UebhZ[g� gb� ATcTa'�

g[XeX�jXeX� T_fb� g[bfX�j[b� YX_g� g[X`fX_iXf�UbhaW�Ul� g[X� eXfge\Vg\iX� flfgX`�Tg�[b`X6�

bYY\V\T_f'� Ybe� XkT`c_X'� j[b� jTagXW� gb� `T^X� UXggXe� hfX� bY�g[X\e� TU\_\g\Xf� TaW�j[b�

VT`X� ib_hagTe\_l� gb� ATcTa� gb�jbe^� Tf� g[Xl� c_XTfXW,+)�K[Xl� UXVT`X� aTgheT_\mXW� \a�

ATcTa� TaW� [X_cXW� gb� geTafc_Tag�:[\aXfX� Vh_gheX� gb� g[X� \f_TaWf'� Uh\_W\aZ� Ta� TW`\a\w

fgeTg\iX� flfgX`�UTfXW�ba� g[Tg�bY�:[\aT)

9hWW[\f`� Tee\iXW� \a� ATcTa� Tg� g[X� XaW� bY�g[X� J\kg[�:Xaghel)�N\g[� g[X�TWiXag�bY�

9hWW[\fg� \`TZXf'� g[X� YT\g[� cebcTZTgXW� \gfX_Y�eTc\W_l)� @gf�fceXTW� \f�g[bhZ[g� gb�UX�WhX�

gb� g[X� cXe`\ff\ba�ZeTagXW� gb� aTgheT_\mXW� YbeX\ZaXef� gb� ceTVg\VX� g[X�9hWW[\fg� YT\g[�

g[Xl� [TW� TW[XeXW� gb� \a� g[X\e�bja� Vbhage\Xf#,)� IXZTeW_Xff�bY �g[X� WXgT\_f'� g[X� Y_bhw

e\f[\aZ� bY� 9hWW[\f`� \a� ATcTa� _XW� gb� g[X� YeXdhXag� eXVbhefX� bY� g[X� cXbc_X� gb� g[X�

UbamXf�Ybe�`XW\VT_� geXTg`Xag)

@a� TWiTaVXW� :[\aT� g[XeX� T_eXTWl� Xk\fgXW� T� flfgX`Tg\V� fV\XaVX� bY�`XW\V\aX� TaW�

`Tal� XkVX__Xag�`XW\VT_� gXkgf� [TW� UXXa� Vb`c\_XW)� K[XfX� gXkgf�jXeX� UebhZ[g� gb� ATw

cTa� Ul� g[X�aTgheT_\mXW� YbeX\ZaXef�TaW�`\ff\baf�Yeb`�:[\aT,-)�K[XeX� \f�XiXa�T� eXVbeW�

g[Tg� T� c[lf\V\Ta� [Tf� fh``baXW� Yeb`� fbhg[Xea� BbeXT� gb� geXTg� Ta� @`cXe\T_� T\_w

`Xag,�.)

@g�jTf� g[hf� g[Tg� :[\aXfX�`XW\V\aX'� geTafc_TagXW� gb�ATcTa� TaW�haWXeZb\aZ�T�ah`w

UXe� bY� geTafYbe`Tg\baf'� `TWX� hc� g[X� XffXaVX� bY�ATcTaXfX�`XW\V\aX� hag\_� g[X�DX\]\�

IXfgbeTg\ba)� 8f� T� VbafXdhXaVX'� g[X� bc[g[T_`b_bZ\VT_� [\fgbel� bY�ATcTa� VTaabg� UX�

haWXefgbbW�j\g[bhg� eXYXeXaVX� gb�bc[g[T_`b_bZl� \a�:[\aT)�CXg�hf'� g[XeXYbeX'�Ue\XY_l�

ghea�bhe�TggXag\ba� gb�:[\aXfX�`XW\V\aX)

9TLXLEPQSPSK] MR -LMRE

K[X� g[eXX� ZeXTg� V_Tff\Vf�bY�:[\aXfX�`XW\V\aX�TeX� g[X� —?hTaZ�K\�EX\�:\g\aZ,�q� $g[X�

PX__bj� <`cXebeof� :_Tff\V� bY� @agXeaT_� DXW\V\aX%'� —J[Xa� EhaZ� GXa� KfTb� :\g\aZ-q�

$?XeUf� Tf� fghW\XW� Ul�J[Xa�EhaZ%�TaW� —J[TaZ�?Ta�Cha.q�$Fa�Klc[b\W%)�8VVbeW\aZ�

gb� g[X� Y\efg� bY� g[XfX'� g[X� XlXf� eXiXT_� g[X� fgTghf� bY�fc\e\gf�bY� g[X� =\iX�M\fVXeT� $^\Ww

aXlf'� _\iXe'� [XTeg'� _haZf� TaW� fc_XXa%� TaW� g[X� J\k� <ageT\_f� $fgb`TV['� ZT__U_TWWXe'�

_TeZX� \agXfg\aX'� f`T__� \agXfg\aX'�U_TWWXe� TaW� g[eXX� Uhea\aZ�fcTVXf%�j[Xa� g[X�UT_TaVX�

bY�> HM � TaW� >@MF'� \f�W\fgheUXW)� @a� bg[Xe�jbeWf'�Tal�`T_YhaVg\ba�bY�g[X� \agXeaT_�bew

ZTaf� \f� eXiXT_XW� g[ebhZ[� g[X� XlXf)� K[X� _\iXe�jTf� g[bhZ[g� gb� UX� cTeg\Vh_Te_l� V_bfX_l�

eX_TgXW� gb� g[X� XlXf)� 8� W\fbeWXe� bY� g[X� fc\e\g� bY� g[X�_\iXe'� g[hf'�jbh_W� eXiXT_� \gfX_Y�\a
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g[X� Ybe`� bY�`hfVTX� ib_\gTagXf)� <TV[�bY�g[X� Y\iX�beZTaf�\f�fhccbfXW� gb�Vb``ha\VTgX�

j\g[� fb`X� bg[Xe� beZTa� aXTe� g[X� fheYTVX� bY� g[X� UbWl'� TVVbeW\aZ� gb� g[X� WbVge\aX� bY�

g[X� =\iX� <_X`Xagf)� K[hf� g[X� [XTeg� Vb``ha\VTgXf� j\g[� g[X� gbaZhX6� g[X� _\iXe�j\g[�

g[X� XlXf6� g[X� fc_XXa�j\g[� g[X�`bhg[6� g[X� _haZf�j\g[� g[X� abfX6�TaW� g[X�^\WaXl�j\g[�

g[X� XTef)� <lX� fl`cgb`f�jXeX� TggTV^XW'� Y\efg�bY�T__'�Ul� geXTg\aZ� g[X� _\iXe)�FVVTf\baT_w

_l�`XW\VTg\ba�jbh_W� UX� TW`\a\fgXeXW� gb� TW]hfg� g[X� _\iXe� YhaVg\ba� \a� beWXe� gb� geXTg�

XlX� W\fXTfX)� K[X� UX_\XY� \a� g[X� VbaaXVg\ba� UXgjXXa� g[X� XlXf�TaW� g[X� Y\iX�i\fVXeT�TaW�

f\k� XageT\_f'� XfcXV\T__l� g[X� eX_Tg\ba� UXgjXXa� g[X� XlXf� TaW� g[X� _\iXe'�jTf� gb� cXef\fg�

_baZ�TYgXejTeWf)

@a� g[X�`lfg\VT_� fV[bb_� fgX``\aZ� Yeb`� KTb\f`'� fcX__f�jXeX�hfXW� gb� geXTg� XlX�W\fw

XTfXf)� 8� Ubb^� VbagT\a\aZ�`Tal� bY�g[XfX� \aVTagTg\baf�jTf� g[X� —GX\�:[\�:[o\Xa�:[\�

PTb� =TaZ0q� bY�Jha�JmX`\Tb1'�j[\V[�TccXTeXW� \a� g[\egl�ib_h`Xf� gbjTeW� g[X�`\WW_X�

bY�g[X� JXiXag[�:Xaghel)�8VVbeW\aZ� gb� g[\f�Ubb^'� g[X�XlXf�TeX� g[X�`XffXaZXef�bY�g[X�

`\aW� TaW� g[X�`\aW� \f� g[X� WjX__\aZ�c_TVX� bY� g[X� fc\e\g'� g[hf� g[X�XlXf�TVhgX_l� eXY_XVg�

g[X� fgTgX� bY�`\aW)� K[XeX� TeX� T_fb� f\kgXXa�jTlf�Z\iXa� gb� cebgXVg� TaW� \`cebiX� XlXw

f\Z[g)� IXTW\aZ� Tg� a\Z[g� \f� ceb[\U\gXW'� Tf� \f� XlX(YTg\Zh\aZ� WXgT\_XW� jbe^� biXe� _baZ�

cXe\bWf)� K[\f� —:[o\Xa�:[\a�PTb� =TaZq�jTf� eXTW� \a� ATcTa� hag\_� g[X�<Wb�GXe\bW� TaW�

g[X� bVh_Te� eXZ\`Xf� TaW� \aVTagTg\baf� \a� \g�Xa]blXW�j\WX�V\eVh_Tg\ba� T`baZ� g[X�Vb`w

`ba�cXbc_X)

DXW\VT_� geXTg`Xagf� hf\aZ� c[Te`TVXhg\VT_f'� TVhchaVgheX'� `bk\Uhfg\ba� TaW� \aw

VTagTg\baf� jXeX� jX__� WXiX_bcXW� \a� TaV\Xag� :[\aT)� J\aVX� g[X� c[\_bfbc[l� bY� W\fw

XTfXf� jTf� UTfXW� ba� \`UT_TaVXf� \a� g[X� > HM � TaW� > @MF � TaW� g[X� eX_Tg\ba� UXgjXXa� g[X�

Y\iX� X_X`Xagf� TaW� g[X� Y\iX� i\fVXeT'� XiXa� XkgXeaT_� W\fXTfXf�jXeX� Xkc_T\aXW� \a� g[XfX�

gXe`f)� K[XeXYbeX'� c[Te`TVXhg\VT_� geXTg`Xag� Wb`\aTgXW� `XW\V\aX� Tg� g[X�XkcXafX�bY�

fheZ\VT_� geXTg`Xag'� TaW� g[X� WXiX_bc`Xag� bY� g[X� _TggXe� Y\X_W� jTf� fXiXeX_l� eXgTeWXW)�

@a� @aW\T'� g[bhZ['� fheZ\VT_� gXV[a\dhXf� [TW� UXXa� jX__� WXiX_bcXW� f\aVX� UXYbeX� g[X�

:[e\fg\Ta� <eT)� =eb`� XTe_l� g\`Xf� _Xaf(Webcc\aZ� fheZXel�jTf�cXeYbe`XW� Ybe�VTgTeTVgf'�

TaW� geXTg`Xagf�Ul�VThgXe\mTg\ba'�fXVg\ba\aZ'�fVTe\Y\VTg\ba'� _TaV\aZ�TaW�Vehf[\aZ�jXeX�

WT\_l�TYYT\ef#�/)�8g� fb`X� cb\ag� g[XfX� gXV[a\dhXf�`TWX� g[X\e�jTl� Yeb`� @aW\T� gb�:[\aT)�

FaX� Ubb^� glc\VT_� bY� g[bfX� WXfVe\U\aZ� @aW\Ta� `XW\VT_� geXTg`Xag� jTf� —ETZT\]haT�

9bW[\fTggiTof� Fc[g[T_`b_bZ\VT_� KeXTg`Xag2q )� ETZT\]haT�jTf� T� 9eT[`Ta� Yeb`�M\(�

WTeU[T� \a� fbhg[Xe� @aW\T'� j[bfX� _\YX� fcTaaXW� g[X�JXVbaW� TaW� K[\eW�:Xaghe\Xf)� ?X�

cbffXffXW� Ta� TUhaWTaVX� bY� `XW\VT_� ^abj_XWZX� TaW� T� ah`UXe� bY�`XW\VT_� Ubb^f�

Tgge\UhgXW� gb�[\`� `TWX� g[X\e�jTl� gb�:[\aT)�?X�jTf�cTeg\Vh_Te_l�VbaVXeaXW�j\g[� g[X�

geXTg`Xag� bY� XlX� W\fXTfXf� TaW� [\f� \aY_hXaVX�jTf� Vbaf\WXeTU_X� \a� g[X� _TgXe� WXiX_bcw

`Xag� bY�:[\aXfX� bc[g[T_`b_bZl,0)� ?\f� aT`X� _\iXf� ba� Tf� Ta� bc[g[T_`b_bZ\fg� Ybe�

_TgXe�ZXaXeTg\baf�bY�c[lf\V\Taf)

JcXV\T_\mXW� gXkgf� ba� bc[g[T_`b_bZl� [TW� T_eXTWl� TccXTeXW� \a�:[\aT� \a� g[X� KTaZ�

;laTfgl� $1,3� (�4+2%)� Uhg� g[X� baXf� g[Tg� eX`T\aXW� Ybe� _TgXe�ZXaXeTg\baf�jXeX� _TeZX_l�

g[bfX� bY� g[X� JhaZ� $,�,,0� (� ,-1+%� TaW�PhTa� $,-3+� (� ,.13%�DbaZb� ;laTfg\Xf)�K[X
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XkTVg� WTgX� bY� g[X\e� Vb`c\_Tg\ba� \f� abg� ^abja� Uhg� g[bfX� g[Tg� XkXegXW� Ta� \aY_hXaVX�

\a� ATcTa� \aV_hWX� —P\a�?T\�:[\aZ�NX\q'3� ''PTa�BX�HhTa�J[h4�q '� ''OhTa�A\�>@�NX\,+�q '�

''J[Xa� J[\�PTb�?Ta,,�q� TaW� fb�ba)�8__�jXeX�chU_\f[XW�Whe\aZ�g[X�<Wb�$,1+.� (� ,312%�

GXe\bW�TaW�jXeX�j\WX_l� eXTW� \a� ATcTa)

@a� g[XfX� Ubb^f� :[\aTof� cXVh_\Te� g[Xbel� bY� g[X� =\iX� I\aZf� TaW� <\Z[g� <aV_bfheXf�

TccXTef,-)� K[\f� jTf� T� Vb`U\aTg\ba� bY� g[X� @aW\Ta� i\Xj� g[Tg� g[X� XlX_\Wf'� XlX_Tf[Xf'�

Vba]haVg\iT� TaW� chc\_� TeX� VbaVXage\V� V\eV_Xf� TaW� g[X� TaV\Xag�:[\aXfX� aTgheT_�c[\_bw

fbc[l� bY� >HM � TaW� > @MF � TaW� g[X� =\iX� <_X`Xagf)� @a� g[X� =\iX� I\aZf� g[Xbel� g[X�

XkgXeaT_� XlX� \f�W\i\WXW� \agb� T� =_Xf[� I\aZ�$XlX_\W%)�9_bbW�I\aZ�$\aaXe�TaW�bhgXe�Vbew

aXef� bY� g[X� XlXf%'� 8\e�I\aZ� $Vba]haVg\iT%'�N\aW� I\aZ�$\e\f%� TaW�NTgXe�I\aZ�$chc\_%)�

Kb� XTV[� bY� g[X� =\iX� I\aZf� g[XeX� VbeeXfcbaWf� baX� bY� g[X� =\iX� M\fVXeT� TaW� baX� bY�

g[X�=\iX�<_X`Xagf�$KTU_X� ,%)

Fa� g[X� bg[Xe� [TaW'� g[X� =\iX�M\fVXeT�TaW� g[X�J\k�<ageT\_f�jXeX� eX_TgXW� gb� g[X�XlX�

Ul�jTl� bY� g[X� g[Xbel� bY�<\Z[g� <aV_bfheXf,.� be\Z\aTg\aZ�\a� g[X�W\i\aTg\ba�WXfVe\UXW�

\a� g[X� —9bb^� bY�:[TaZXfq )� @a� bg[Xe�jbeWf'� g[X� XlX� \f�W\i\WXW� \agb� X\Z[g� cTegf� $=\w

ZheX�-%�TaW�XTV[�bY�g[X`�VbeeXfcbaWf� gb� g[X�i\fVXeT)

K[\f� g[Xbel� bY�=\iX� I\aZf� TaW� <\Z[g� <aV_bfheXf� \f� g[bhZ[g� gb� [TiX� Te\fXa� \a� g[X�

JhaZ� TaW�PhTa�WlaTfg\Xf'�j[Xa�T�fhVVXff\ba�bY�cTg[b_bZ\VT_� g[Xbe\Xf�jXeX�chg�Ybeg[�

haWXe� g[X� \aY_hXaVX� bY�:baYhV\Ta\f`� ba� :[\aXfX� `XW\V\aX)� Lag\_� g[Tg� g\`X� geXTgw

`Xag� bY� W\fXTfX� jTf� XkVXXW\aZ_l� Vb`c_\VTgXW'� g[X� cTg[b_bZl� bY� g[X� XlX� UX\aZ� Xkw

c_T\aXW� \a� gXe`f� bY� g[X� _\iXe'� XTV[� cbeg\ba� bY� g[X� XlX� _\a^XW� gb� iTe\bhf� beZTaf� \a�T�

Vb`c_Xk� g[Xbel� bY� g[X� UT_TaVX� bY� >HM � TaW� >@MF$� =be� \afgTaVX'� W\fbeWXef� bY� g[X�

VbeaXT� jXeX� Tgge\UhgXW� gb� W\f[Te`bal� bY�g[XfX� cbf\g\iX� TaW� aXZTg\iX� YbeVXf� \a� g[X�

fc_XXa6� \`UT_TaVXf� \a� g[X�^\WaXlf� cebWhVXW� TYY_\Vg\baf�bY� g[X� chc\_)� K[X� VThfXf�bY�

XlX� W\fXTfX� jXeX� Xkc_T\aXW� \a� TVVbeWTaVX� j\g[� T� g[Xbel� bY� g[X� cebcXe� UT_TaVXf�

T`baZ� g[X� =\iX� <_X`Xagf� $KTU_X� .%)� K[hf'�`XgT_� Z\iXf�jTl� gb�jTgXe'� fb� g[Tg�j[Xa�

g[X� ^\WaXlf� TeX� TfVXaWTag'� g[X� _haZf�j\__� WXV_\aX)�N[Xa� g[X� _haZf� WXV_\aX'� g[\f�j\__�

UX� eXiXT_XW� \a� g[X�Vba]haVg\iT�bY�g[X�XlX)

8f� fXXa� Yeb`� g[X� TUbiX'� g[X�:[\aXfX� g[Xbel� bY�bc[g[T_`b_bZl�jTf�iTfg_l� Vb`w

c_Xk)� 8aW� gb�`T^X�`TggXef�jbefX'� g[X� ah`UXe�bY�W\fXTfXf� eXVbZa\mXW� eTaZXW� Yeb`

2-� gb� ,+3)

KTU_X� ,)�K[Xbel�bY�=\iX�I\aZf

=_Xf[�I\aZ�

9_bbW�I\aZ�

8\e�I\aZ�

N\aW�I\aZ�

NTgXe�I\aZ

Jc_XXa

?XTeg

ChaZf

C\iXe

B\WaXl

<Teg[

=\eX

DXgT_

NbbW

NTgXe
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KTU_X�-)�K[Xbel�bY�<\Z[g�<aV_bfheXf

/ D@UDM CTeZX�\agXfg\aX� ( :[o\Xa&� ( Ebeg[jXfg

<Teg[ Jc_XXa'�Jgb`TV[� s Boha Jbhg[jXfg

=\eX I\Z[g�B\WaXl C\ Jbhg[

NTgXe CXYg�B\WaXl BoTa Ebeg[

N\aW C\iXe ?fha Jbhg[XTfg

K[haWXe J`T__� \agXfg\aX� s J[Xa <Tfg

DbhagT\a >T__U_TWWXe BXa Ebeg[XTfg

DTef[ 9_TWWXe Kh\ NXfg

&%� :[\aXfX�aT`Xf�Ybe� ge\ZeT`f� \a� —9bb^�bY�:[TaZXfq

KTU_X� .)� IX_Tg\baf � bY� g[X � =\iX� <_X`Xagf
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9TLXLEPQSPSK] MR 4ETER

K[XeX� `hfg� [TiX� Xk\fgXW� \a� ATcTa� T� aTg\iX� flfgX`� bY�geXTg`Xag� TaW� g[Xbel� bY�

W\fXTfX� UXYbeX� g[X� \aY_hk� bY�:[\aXfX� Vh_gheX)�?bjXiXe'�`hV[�bY�j[Tg�jTf�ha\dhX� gb�

g[X� PT`Tgb� Vh_gheX� jTf� ZeTWhT__l� Xkg\aZh\f[XW� j\g[� g[X� TWiXag� bY�`XW\VT_� TaW�

9hWW[\fg� _XTea\aZ� Yeb`� :[\aT'� Ul� YTe� g[X� `beX� TWiTaVXW� Vbhagel� Tg� g[Tg� g\`X)

N\g[� g[X� XaTVg`Xag� bY� g[X� KT\[b� :bWX� \a� 2+,'� g[X� _Tj� ba�`XW\VT_� geXTg`Xag�

fcXV\Y\XW� g[Tg� T__� geXTg`Xag� bY� g[X�:bheg� TaW� bg[Xe�bYY\V\T_f�jbh_W� UX� cebi\WXW�Ul�

g[bfX� fV[bb_XW� \a�:[\aXfX�`XW\V\aX)� 8g� g[X� fT`X� g\`X� T� flfgX`� bY�`XW\VT_� XWhVTw

g\ba�jTf�ceXfVe\UXW)� —Fc[g[T_`b_bZlq�jTf�T�Ybhe(lXTe�cebZeT`�bY�geT\a\aZ�VbiXe\aZ�

g[X� XTef'�`bhg[� TaW� gXXg['� Tf�jX__� Tf� g[X� XlXf)�K[\f�_Tj�jTf�UTfXW� ba�KoTaZ�_Tj'� fb�

\g� \f� \a� WbhUg�Tf� gb�j[Tg�XkgXag� \g�jTf�TVghT__l� Yb__bjXW)�K[X� flfgX`�bY�Vbheg�c[lf\w

V\Taf� \afgT__XW� Tg� g[\f� g\`X'�j[\_X� haWXeZb\aZ� T� ah`UXe�bY�T_gXeTg\baf'�cXef\fgXW�haw

g\_� g[X�E\aXgXXag[�:Xaghel)

K[X�E\ag[� :Xaghel� fTj� g[X� geTafYXe� bY�g[X� VTc\gT_� Yeb`�ETeT� gb� Blbgb�TaW� g[X�

Y_bhe\f[\aZ� bY� ATcTaXfX� Vh_gheX)� K[X� Tff\`\_Tg\ba� bY�:[\aXfX� Vh_gheX� \agb� ATcTaXfX�

cTggXeaf� TaW� g[X� U\eg[� bY� T� W\fg\aVg� ATcTaXfX� Vh_gheX� bVVheeXW� Whe\aZ� g[\f� cXe\bW)�

FaX� bY� g[X�`bfg� fl`Ub_\V� YXTgheXf�bY�g[\f� geXaW�jTf�g[X� Xib_hg\ba�bY�J@M@"� fl__TU\V�

ATcTaXfX�V[TeTVgXef)

?bjXiXe'� \a� g[X� Y\X_W� bY�`XW\V\aX'� g[X�ATcTaXfX�[Tg�abg�lXg� eXTV[XW� g[X� fgTZX�bY�

Tcc_l\aZ� :[\aXfX� `XW\V\aX� YeXX_l)� G[lf\V\Taf� fghW\XW� :[\aXfX� `XW\VT_� gXkgf� Tff\w

Whbhf_l'� TaW� \a� 43/� g[X� Vbheg� c[lf\V\Ta� PTfhlbe\� KTaUT,/� Vb`c\_XW� T� `XW\VT_�

gXkg� \a� g[\egl� ib_h`Xf'� —@f[\acb,0q '� UTfXW� ba� `beX� g[Ta� baX� [haWeXW� :[\aXfX�

eXYXeXaVXf)� K[X� WXfVe\cg\baf� bY� W\fXTfX� V_Tff\Y\VTg\baf'� cTg[b#bZl'� fl`cgb`f� TaW�

geXTg`Xagf�jXeX� ha\Ybe`_l�cTggXeaXW�ba� g[X�:[\aXfX�`XW\VT_� gXkgf'�TaW� g[X� VbagXag�

jTf�`XeX_l� T� Vb__XVg\ba� bY�Tccebce\TgX� dhbgTg\baf� Yeb`� g[X�:[\aXfX�`XW\VT_� _\gXeTw

gheX,1)� EXiXeg[X_Xff'� g[X� fbheVXf� bY� g[XfX� dhbgXf�jXeX� fcX__XW� bhg� TaW� KTaUTof�

jbe^� fXeiXf� Tf�T�iT_hTU_X� \aW\VTg\ba�bY�g[X� fgTgX�bY�VbagX`cbeTel�:[\aXfX�`XW\V\aX)

K[X� `T]be\gl�bY�g[X�`XW\VT_� gXkgf�dhbgXW�[TiX� f\aVX�UXXa� _bfg'�TaW�[\f�Ubb^� g[hf�

fXeiXf� Tf�T� iT_hTU_X� fbheVX� Ybe� g[X�Xag\eX�jbe_W)�K[X� Y\Yg[�ib_h`X� bY�—@f[\acbq�Vbaw

gT\af� \aYbe`Tg\ba� ba� bc[g[T_`b_bZl)� <\Z[gXXa� iTe\Xg\Xf� bY� bVh_Te� W\fXTfX'� \aV_hWw

\aZ� VTgTeTVg'� TeX� WXfVe\UXW'� Uhg� g[X� TccebTV[� gb�cTg[b_bZl� \f�fb�b_W� g[Tg� g[X� g[Xbel�

bY�=\iX�I\aZf�TaW�<\Z[g�<aV_bfheXf�WbXf�abg�TccXTe)

KeXTg`Xag� fXX`f� gb� eXib_iX� TebhaW� g[X� hfX� bY� \agXeaT_�`XW\V\aX'�j\g[� YeXdhXag�

T__hf\baf� T_fb� gb� XlXjTf[Xf'� Vb__le\T� TaW� \aVTagTg\baf)�K[XeX� TeX� TWW\g\baT_� \aW\VTw

g\baf� bY�f\`c_X� fheZ\VT_� cebVXWheXf� Tf�jX__'� Uhg� ab� WXfVe\cg\ba� fhYY\V\Xag� gb�cXe`\g�

g[X`� gb� UX� VTee\XW� bhg� \a� ceTVg\VX)�FaX�`Tl� ]hWZX� g[Xa� g[Tg�fheZXel�jTf�abg�ceTVw

g\VXW� Tg� g[X� g\`X)� 8__� TccTeXag� eXYXeXaVXf� gb� fheZXel� TeX� dhbgXf� Yeb`� —bc[g[T_`b(�

_bZ\VT_� g[Xbelq� $>Taeba%,1� TaW� g[\f� Ubb^� \f� g[bhZ[g� gb� eXYXe� gb� —ETZTe\]haT�9bW(�

[\ffTggiTof�Fc[g[T_`b_bZ\VT_�KeXTg\fX,2)q
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GTeg\Vh_Te_l� \agXeXfg\aZ� T`baZ� g[X� ceXfVe\cg\baf� Ybe� \agXeaT_�`XW\V\aXf�\f� g[X�hfX�

bY� VTec� ZT__U_TWWXef� Ybe� fl`cgb`f� bY� a\Z[g� U_\aWaXff)� @g� f[bjf� \g� jTf� T_eXTWl�

^abja� Ul� XkcXe\XaVX� g[Tg� T� ZT__U_TWWXe� jTf� T� ZbbW� ^\aW� bY�`XW\V\aX� Ybe� a\Z[g�

U_\aWaXff)�=be�T�ah`UXe�bY�XlX�`T_TW\Xf� \g� \f�eXVb``XaWXW� g[Tg�c_TagT\a,3� !7 K@M S@F �

@RH@ SHB@ � C)%� UX� hfXW)� @a� g[X� W\Te\Xf�bY� g[X� abU\_\gl� bY� g[X� =bhegXXag[�:Xaghel� baX�

bYgXa� Y\aWf�eXYXeXaVX� gb� g[X�hfX�bY�\aYhf\baf�bY�c_TagT\a� Ybe�XlX�T\_`Xagf)

Kb� Y\aW� bhg� g[X�XkgXag� gb�j[\V[� g[\f�`XW\VT_�^abj_XWZX�jTf�Tcc_\XW� Tg� g[X� g\`X'�

baX� `Tl� Vbafh_g� g[X� W\Te\Xf� bY� g[X� abU_Xf'� j[b� jXeX� V_bfXfg� gb� g[X� Vbheg� c[lf\w

V\Taf)� FaX� Y\aWf� g[Tg� VbaY\WXaVX� \a� g[XfX� ceTVg\g\baXef� jTf� _bj)� @a� g[X�jbe_W� bY�

g[bfX� WTlf'� W\fXTfXf�jXeX� eXZTeWXW� Tf� VhefXf� bY� Xi\_� fc\e\gf)� <lX� W\fXTfXf�jXeX� ab�

XkVXcg\ba)� 8YY_\VgXW� Ul� T� W\fXTfX'� baX� Y\efg� fh``baXW� T� UbamX� gb� ceTl� gb� g[X�

9hWW[T� TaW� g[Xa�jXag� Ybe� T� WbVgbe)� Fg[Xej\fX'�baX� Y\efg� fh``baXW�T�KTb\fg� YT\g[(�

VheXe� gb� f\i\aX� g[X� ceXfXaVX� bY� g[X� fc\e\gf'� TYgXe�j[\V[� g[Xl� jXeX� cebc\g\TgXW�j\g[�

ceTlXef'� bYYXe\aZf� be�V[TaZXf�bY�eXf\WXaVX)�Fa�bVVTf\ba'� g[X�`Xg[bWf� eXfbegXW� gb� Ybe�

W\fcX__\aZ� g[XfX� WX`baf�jXeX� fhV[� g[Tg� g[Xl� ba_l� Vbh_W� [TiX� TZZeTiTgXW� g[X�TYY_\Vw

g\ba� \a� bhe�`bWXea� i\Xj,2)�N[Xa� g[XfX�`XTfheXf� YT\_XW'� Yheg[Xe� geXTg`Xag�jTf�_XYg�

gb� g[X� c[lf\V\Taf)� K[X� _TggXe� jXeX� eXjTeWXW� be� cha\f[XW� \a� TVVbeWTaVX� j\g[� g[X�

eXfh_gf,3'� fb� \g� jTf� T� eTeX� fbh_�j[b� iXagheXW� `hV[� \a� g[X� jTl� bY �aXj� geXTg`Xag�

gXV[a\dhXf)�DbeXbiXe'�`XW\VT_� ceTVg\VX� g[Tg� fg\__� UX_\XiXW� \a� VbhefXf� bY�ZbWf�be�fc\w

e\gf�jTf� YTe� Yeb`�XYYXVg\iX)

@g�jTf� \a� g[\f� VbagXkg� g[Tg� g[X� 9XV[TW]TZheh� 9hWW[T,4'� G[lf\V\Ta� bY�Jbh_f'� UXw

VT`X� Ta� bU]XVg� bY� YT\g[� \a� VbaaXVg\ba� j\g[�[XT_\aZ)� K[hf'� g[X� 9XV[TW]TZheh� $g[X�

9hWW[T� bY�?XT_\aZ%� jTf� UX_\XiXW� gb� UX� g[X� [XTW� bY� g[X�GTeTW\fX� bY�9hWW[\f`'� eXw

_\Xi\aZ� g[X� cXbc_Xof� TYY_\Vg\baf� TaW� [XT_\aZ� ha^abja� V[eba\V� W\fXTfXf)� K[\f� UX_\XY�

eX`T\aXW� Y\e`_l� XageXaV[XW� \a� g[X� `\aWf� bY� g[X� Vb``ba� cXbc_X� hag\_� g[X� <Wb�

GXe\bW)� K[Xl� fbhZ[g� gb� VheX� XlX� W\fXTfXf� Ul� bYYXe\aZ�ibg\iX� c\VgheXf� $D L @ %-+� TYgXe�

ceTl\aZ� gb� g[X� 9hWW[T�bY�?XT_\aZ)� K[XfX� ibg\iX� c\VgheXf� $=\ZheX� .%� VT`X� gb� UX� T_w

`bfg� Y\kgheXf� \a� gX`c_Xf� WXibgXW� gb� g[\f� 9hWW[T)� <iXa� gbWTl� g[Xl� `Tl� UX� fXXa�

bVVTf\baT__l,4)

@g�jbh_W� UX�jebaZ� gb� Tffh`X� g[Tg� `XW\VT_� geXTg`Xag� TebhaW� g[X�KXag[�:Xaghel�

jTf� Xag\eX_l� bY� g[X� aTgheX� WXfVe\UXW� TUbiX)� KT_XagXW� c[lf\V\Taf� TggeTVgXW�cTg\Xagf)�

:[\aXfX� cXbc_X�j[b�[TW� Y_XW� gb�ATcTa� gb�XfVTcX� g[X� ghe`b\_� \a�:[\aT�be�j[b�i\f\gXW�

ATcTa� Tf� `X`UXef� bY� geTW\aZ� `\ff\baf� bYgXa� \aV_hWXW� fb`X� j[b� jXeX� iXefXW� \a�

`XW\V\aX)� JhV[� cXefbaf�jXeX� [\Z[_l� eXfcXVgXW)� @g� \f� eXVbeWXW� g[Tg� j[Xa�D\V[\gT^T�

=h]\jTeT� $40.� (� 440%'� g[X� fV[b_Te� TaW� Vbheg� bYY\V\T_'�jTf�Zb\aZ�U_\aW'�[X�[XTeW� g[Tg�

fhV[� T� :[\aXfX� bc[g[T_`b_bZ\fg� jTf� \a� Blhf[h'� TaW� eXdhXfgXW� gb� UX� geTafYXeeXW�

gb� g[X� bYY\VX� bY�Blhf[h-+)� 8g� g[X� XaW� bY� g[X� <Wb� GXe\bW� TYgXe� ATcTa� [TW� UXXa�

bcXaXW� gb� g[X�NXfg'�NXfgXea� c[lf\V\Taf�bY�ab�cTeg\Vh_Te_l�bhgfgTaW\aZ�TVVb`c_\f[w

`Xag� Tee\iXW� \a� ATcTa� TaW� jXeX� TVVbeWXW� ZeXTg� gehfg� Ul� g[X� ATcTaXfX'� fb`Xg[\aZ�

baX�fXXf�XiXa�abjTWTlf)
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K[X� ceb_\YXeTg\ba� bY� c[lf\V\Taf� bg[Xe� g[Ta� Vbheg� c[lf\V\Taf� \f� eXchgXW� gb� [TiX�

gT^Xa� c_TVX� \a� g[X� =bhegXXag[� TaW� =\YgXXag[�:Xaghe\Xf)� ;he\aZ� g[X� Vbag\ahT_�jTew

YTeX� bY� g[X� cXe\bW'� XkcXe\XaVX� \a� gXaW\aZ� g[bfX� jbhaWXW� ba� g[X� UTgg_XY\X_W� cebw

WhVXW� c[lf\V\Taf)� Jb`X� `ba^f� eXghea\aZ� Yeb`� :[\aT� [TW� _XTeaXW� `XW\V\aX� TaW�

ceTVg\VXW� Tf� ce\Xfg(c[lf\V\Taf)� 8ebhaW� g[\f� g\`X'� j[Xa� g[X� ce\Xfg� bY�BblT(fTa-,�

jXeX� jTaWXe\aZ� TebhaW� g[X� Vbhagel'� `XW\V\aT_� [XeUf� TaW� `XW\V\aXf� `TWX� Yeb`�

g[X`'� ceWbWhVXW� \a� fbhg[Xea� B\f[h� TaW� fb_W� Ul� g[X� ce\Xfgf'� UXVT`X� cbch_Te)� 8�

flfgX`� bY� \g\aXeTag� cXWW_\aZ� \f� fT\W� gb� [TiX� be\Z\aTgXW� \a� g[\f� ceTVg\VX'� T_g[bhZ[�

`bfg� bY� g[X� cXWW_Xef� fX__\aZ� ''`XW\V\aXfq�jXeX� V[Te_TgTaf)�8`baZ� g[X�cXWW_Xef�jTf�

baX� ^abja� Tf� ''`X(jb� gfh^heb� ^hfhf[\--q� be� '';e)� J\Z[g(>\iXeq'�j[b�jTf� g[X� Y\efg�

ATcTaXfX� bc[g[T_`b_bZ\fg- ,)� ?X� jTf� cebUTU_l� fb`XUbWl� j[b� [TW� _XTeaXW� Yeb`�

:[\aXfX� c[lf\V\Taf�[bj� gb� geXTg�VTgTeTVgf�Ul�aXXW_Xf�$=\ZheX�/%)

7IHMIZEP 9TLXLEPQSPSK]

K[X� =\iX� I\aZ� TaW� <\Z[g� <aV_bfheX� g[Xbel� Y\efg� TccXTef� \a� ATcTaXfX� `XW\VT_�

gXkgf� \a� g[X� =\YgXXag[�:Xaghel)� K[\f�jTf� \a� g[X� ''=h^hWXa([bq-�.'� g[X� U\ZZXfg� TaW�

`bfg� YT`bhf�`XW\VT_� Ubb^�bY� g[X� cXe\bW)�Fc[g[T_`b_bZ\VT_�W\fXTfXf�TeX�WXT_g�j\g[�

\a� g[X� gXag[� ib_h`X)� K[X� =\iX� I\aZ� g[Xbel� \f� ceXfXagXW'�j\g[� T� dhbgX� Yeb`�ETZTe(�

]haT'� TaW� 2-�iTe\Xg\Xf� bY�W\fXTfX� TeX� WXfVe\UXW'� T__�bY�j[\V[� g[X�c[lf\V\Ta� \f� gb�[TiX�

`TfgXeXW)� Lag\_� g[Tg� g\`X'� ATcTaXfX� gXkgf� [TW� eXVbZa\mXW� ab� `beX� g[Ta� TUbhg�

gjXagl� XlX� W\fXTfXf'� Uhg� j\g[� g[X� \agebWhVg\ba� bY�Vb`c_Xk�:[\aXfX�`XW\V\aX'� ATw

cTaXfX�bc[g[T_`b_bZl�UXVT`X�`hV[�`beX�Vb`c_\VTgXW)

JheZ\VT_� geXTg`Xagf� [TW� abg� lXg� UXXa� \aVbecbeTgXW� \a� g[X� Ubb^f'� [bjXiXe)

EXiXeg[X_Xff'� fheZXel� Tf�Ta� TeVTaX� fV\XaVX� jTf� gThZ[g�V_TaWXfg\aX_l'�TaW�jTf� g[X�

[T__`Te^� bY� ATcTaXfX� bc[g[T_`b_bZ\VT_� fcXV\T_\fgf� g[ebhZ[bhg� g[X� <Wb� GXe\bW)�

:[TeTVgXe\fg\V� bY� g[\f� TfcXVg� bY� `XW\V\aX� jTf� g[X� DT]\`T� fV[bb_-/� bY� bc[g[T_w

`b_bZl)

: GD 4 @ IHL @ 9 B G N N K&�-

K[X� geTW\g\ba� \f� g[Tg� baX� WTl� \a� g[X� `\WW_X� bY�g[X� =bhegXXag[�:Xaghel� T�Ubb^�

VT`X� \agb� g[X� [TaWf� bY� g[X�JhU(U\f[bc�JX\ZTa�bY�QbaTaUb-�0 '�T�KXaWT\�JXVg� gX`c_X�

\a� g[X� i\__TZX� bY� DTf[\`T'� TaW� g[\f� jTf� g[X� UXZ\aa\aZ� bY� g[X� DT]\`T� fV[bb_� bY�

bc[g[T_`b_bZl)� K[X� Ubb^� jTf� cebUTU_l� T� :[\aXfX� gXkg'� Uhg� g[X� gXV[a\dhX� bY�

bcXeTg\aZ�ba�VTgTeTVgf�jTf�cebUTU_l� geTaf`\ggXW� Yeb`�X_fXj[XeX)�K[X�DT]\`T�fV[bb_�

jTf� [\Z[_l� XfgXX`XW� Ybe� \gf� XYYXVg\iX� fheZXel� TaW�jTf�i\f\gXW� Ul� cTg\Xagf� Yeb`� eXw

`bgX� TeXTf)� @gf� eXchgTg\ba�jTf� Yheg[Xe� Xa[TaVXW� j[Xa� g[X� XlXf� bY� g[X� WThZ[gXe�bY�

g[X� <`cXebe� >bae\mhabb-1� jXeX� [XT_XW� \a� ,1..)� K[X� QbaTaUb� jTf� eXaT`XW�

DlbZXao\a-�2� $KX`c_X� bY�:_XTe� M\f\ba%� Ul� g[X� <`cXebeof�WXVeXX'� TaW� [Tf� UXXa� fb�

^abja�XiXe�f\aVX)
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K[X� aTgheX� bY� bc[g[T_`b_bZl� ceTVg\VXW� \a� DT]\`T� \a� g[X� XTe_l� cXe\bW� \f� abg�

^abja'� Uhg� baX� bUgT\af� T� YT\e_l� ZbbW� \WXT� bY�j[Tg� \g�jTf� _\^X� \a� g[X� <Wb� GXe\bW�

Yeb`� Ubb^f� geTaf`\ggXW� gb� W\fV\c_Xf� bY� g[X� fV[bb_� TaW� Ubb^f� ^Xcg� \a� g[X�DT]\`T�

YT`\_l)� K[X� Vb`c_Xk� g[Xbel� cTffXW� ba� \a� g[X� gX`c_X� \aV_hWXW� g[X� =\iX� I\aZ� TaW�

<\Z[g� <aV_bfheX� g[Xbel'�j\g[� g[X�TWW\g\ba�bY�g[X�=\iX�M\fVXeT'�=\iX�9hWW[T� g[Xbel'�

g[X� KjX_iX� >bWf� g[Xbel'� TaW� fb� ba)� @g�jTf� \aXi\gTU_X� g[Tg� \gf� i\Xjf�ba� cTg[b_bZl�

f[bh_W� Y\a\f[�Ul�UXVb`\aZ�fg\__�`beX�X`cgl�TVTWX`\V\f`)

:_\a\VT__l'� [bjXiXe'� g[\f� Vb`c_Xk� g[Xbel� jTf� Vb`c_XgX_l� W\feXZTeWXW� \a� YTibe�

bY�V_\a\VT_� XkcXe\XaVX)� K[\f�jTf� gehX� abg� ba_l�bY�g[X�DT]\`T� fV[bb_'�Uhg�T_fb�bY�g[X�

g[\egl� be� fb� bg[Xe� fV[bb_f�bY�bc[g[T_`b_bZl� g[Tg� VebccXW� hc� Yeb`� g[X� XaW� bY�g[X�

J\kgXXag[�:Xaghel� hag\_� g[X� XaW� bY� g[X� J[bZhaTgX)� K[\f� \f�baX� YXTgheX� bY�bc[g[T_w

`b_bZl�Tf� \g�WXiX_bcXW� \a� ATcTa)

9XVThfX� bY�g[X� X`c[Tf\f�ba� V_\a\VT_� XkcXe\XaVX� Ul� g[X�DT]\`T�fV[bb_'�T�ah`UXe�

bY� \`cebiX`Xagf� jXeX�`TWX'� haYXggXeXW� Ul�:[\aXfX� bc[g[T_`b_bZl)�FaX� \afgTaVX�

jTf� g[X� eXVbZa\g\ba'� \a� TWW\g\ba� gb� g[X� :[\aXfX� V_Tff\Y\VTg\ba�bY�XlX�W\fXTfXf� g[Tg� \f�

W\i\WXW� \agb� gjb� _TeZX� Zebhcf�s� \agXeaT_� \`cT\e`Xagf-�3� $UX[\aW� g[X� _Xaf%� TaW� Xkw

gXeaT_� baXf-4� $\a� g[X� bhgXe� XlX%�s� bY�T� g[\eW� V_Tff�bY�\agXe`XW\TgX� \`cT\e`Xagf'.+�

fhV[�Tf�g[bfX�VThf\aZ�WXYbe`Tg\baf�bY�g[X�chc\_)

:b_beXW� \__hfgeTg\baf�bY�XlX� W\fXTfXf�jXeX� cebWhVXW� \a� ATcTa� $=\ZheX� 0%� Tf�jX__)�

K[XfX� [TiX� VTcgheXW� WXgT\_f� fb� TVVheTgX_l� g[Tg� T�ah`UXe�bY�g[X`�TeX� eXTW\_l� \WXag\w

Y\TU_X�XiXa� gbWTl�$=\ZheX�1%)

K[X� ZeXTgXfg� V[TaZX�j\g[� eXfcXVg� gb�:[\aXfX�`XW\V\aX� jTf� g[X� eXWhVg\ba� bY� g[X�

ah`UXe�bY�XlX� W\fXTfXf� gb� g[X� baXf� YeXdhXag_l� XaVbhagXeXW� V_\a\VT__l)�K[X�DT]\`T�

fV[bb_� eXVbZa\mXW� YbhegXXa� glcXf� bY�W\fXTfXf� bY� g[X�XlX5�L @ J T L D " BG HL D " G N RG HL D "�

T BG HL D " M HJT L D" G N RN " R@J@R@L @SRT FD " ET F @ M " F@ HRG N " M @ HRG N " SRT J HL D " RG T A T SRT "�

SN Q HM D � TaW� SRT J H#M N #V @ $� K[\f� \f� T� YTe�Vel� Yeb`� g[X� 2-�iTe\Xg\Xf� \a�:[\aXfXf�`XW\V\aX)�

4 @ J T L D � \f� Yheg[Xe� fhUW\i\WXW� \agb� /-�iTe\Xg\Xf)� ?bjXiXe'�`bfg� bY� g[XfX� TeX� fl`w

cgb`f� \aib_i\aZ�V[TaZXf�bY�Vba]haVg\i\g\f�TaW�TeX� UTf\VT__l�f\`\_Te� \a� TccXTeTaVX)

* G HL D �eXYXef� gb�[lcXeX`\T�bY�g[X�Vba]haVg\iT�be�fhUVba]haVg\iT_�[TX`bee[TZXf)

/ N RG HL D � \f�V[\XY_l�bcTV\gl�bY �g[X�VbeaXT'� \aV_hW\aZ�^XeTg\g\f�fgX__TgT)

; BG HL D �eXYXef�gb�bVh_Te�Vbaghf\baf)

5 HJ T L D � \aW\VTgXf� V[\XY_l� cgXelZ\T)� K[XfX� jXeX� geXTgXW� fheZ\VT__l� Yeb`� T� iXel�

XTe_l� g\`X�ba)

/ N RN � VbiXef�XlX�W\fXTfXf�Yb__bj\aZ�`XTf_Xf'�V[\V^Xa�cbk�TaW� f`T__cbk)

9 @J@R@ #L @ SRT FD � \f� ge\V[\Tf\f)

- T F@M � \f� TVhgX� cheh_Xag� Vba]haVg\i\gf� $>babVbVVT_� bc[g[T_`\T� aXbaTgbeh`%)� @g�

\f�T�W\fXTfX� g[Tg�jTf� YXTeXW�UXVThfX� \g� _XW� gb�U_\aWaXff)
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. @HRG N � eXYXef� gb� \a]he\Xf�gb�cbeg\baf�bY�g[X�XlX� \a� Yebag�bY�g[X� \e\f'�\a�ZXaXeT_'�Uhg�

\a� g[X� aTeebj�fXafX� \g� \f�haWXefgbbW� gb� eXYXe� gb�W\fXTfXf�bY�g[X�VbeaXT)

5 @ HRG C � \f�T�ZXaXeT_�aT`X�bY�W\fbeWXef�UX[\aW� g[X� \e\f'�TaW� \f�fhUW\i\WXW� \agb�fXiXa�

fhU(VTgXZbe\Xf5� U_bbW('� fgbaX('� lX__bj('�j[\gX('� U_TV^('� ZeXXa(� TaW� eXW(�ET\f[b)�K[X�

YTVg� g[Tg� g[X� ATcTaXfX� gXe`f� Ybe� VTgTeTVgf� TaW� Z_ThVb`T� gb� g[\f� WTl� TeX� j[\gX(�

TaW� ZeXXa(ET\f[b� eXY_XVgf� g[X� cXef\fgXaVX� bY� g[X� gXe`\ab_bZl� bY� geTW\g\baT_� bc[w

g[T_`b_bZl)

: RT J HL D � \aW\VTgXf�chaVgheXf�bY�g[X�XlX)

9 G T A T SRT � TeX� fjX__\aZf�bY�g[X�bhgXe�XlX�be�gh`bef�bY�XlX)

: N Q HL D � \f�alVgT_bc\T)

: RT J H#M N #V @ � eXYXef� gb� VeXfVXag(f[TcXW� bcTV\g\Xf� bY� g[X� VbeaXT'� g[bhZ[g� gb� UX�

h_Vhf�VbeaXTX� TaW�[lcbclba)

K[X� V_Tff\Y\VTg\ba� bY� XlX� W\fXTfXf� WXfVe\UXW� TUbiX� jTf� eXVbZa\mXW� Ul� `bfg�

bc[g[T_`b_bZ\fgf�Whe\aZ�g[X�D\WW_X�8ZXf)

K[XeX�jXeX� ba_l� a\aX�`Xg[bWf�bY�geXTg`Xag�g[bhZ['�WXcXaW\aZ�ba� g[X�bU]XVg\iX)�

G[Te`TVXhg\VT_f� hfXW� jXeX� abg� `hV[� W\YYXeXag� Yeb`� g[bfX� X`c_blXW� \a� :[\aT)�

JheZ\VT_� gXV[a\dhXf� \aV_hWXW� VThgXe\mTg\ba'� \aV\f\ba� Ul� [bb^XW� fVT_cX_'� Tfc\eTg\ba'�

ge\V[\Tf\f� fheZXel'� Tf�jX__� Xf�bcXeTg\baf� Ybe� VTgTeTVgf)� KXV[a\dhXf�Ybe� geXTg\aZ�VTeTe(�

TVgf'� [bjXiXe'�jXeX� ZhTeWXW� Tf� fXVeXgf� Ul� XTV[� fV[bb_� bY �ceTVg\g\baXef)�8VhchaVw

gheX� Yb__bjXW� g[X� :[\aXfX� ceTVg\VX� bY� hf\aZ� aXXW_Xf� iXeg\VT__l'� Uhg� g[X� YT`bhf�

D\gfh\� fV[bb_.,� cebcbfXW� [be\mbagT_� aXXW_Xf.-� TaW� jTf� eTg[Xe� `beX� fhVVXffYh_�

\a� geXTg`Xag)

3RXVSHYGXMSR SJ @IWXIVR 7IHMGMRI

Lag\_� g[X�`\WW_X� bY� g[X�E\aXgXXag[�:Xaghel'�j[Xa�NXfgXea� bc[g[T_`b_bZl�jTf�

\agebWhVXW'� g[X� ATcTaXfX� jXeX� haTjTeX� bY� \g� gb� Tal� ZeXTg� XkgXag� TaW� \gf� \aY_hXaVX�

jTf� f`T__)� 9hg'� _bb^\aZ� UTV^� Tg� [\fgbel'� \g�jTf�cebUTU_l� \a�JXcgX`UXe�bY�,0/.� g[Tg�

g[X� <hebcXTaf� Y\efg� eXTV[XW� ATcTa)�8� YXj� GbeghZhXfX� _TaWXW� ba� g[X�VbTfg�bYKTaX(�

ZTf[\`T'� Ta� \f_TaW� gb� g[X� fbhg[� bY �Blhf[h)�K[X� aXjf�bY � g[X\e� W\fVbiXel�bY�ATcTa�

fXg� bYY�T� feVTaeU_X� T`baZ�GbeghZhXfX�`XeV[Tagf'�j[b�[hee\XW_l�X`UTe^XW� Ybe�ATcTa�

gb� gT^X� TWiTagTZX� bY � g[X�_hVeTg\iX�`Te^Xg)�J\k�lXTef� _TgXe�JT\ag�=eTaV\f�OTi\Xe�VT`X�

gb� ATcTa�j\g[� [\f� AXfh\g� Vb`cTa\baf)�?X� _TaWXW� Tg�BTZbf[\`T�ba�8hZhfg� ,0'� ,0/4)�

=eb`� g[Tg� WTgX� bajTeW� g[X� `\ff\baTel� jbe^� bY�:[e\fg\Ta\gl�jTf�UXZha� \a� ATcTa'�

TaW� g[X� \agebWhVg\ba� bY�`XW\V\aX� Yb__bjXW� g[X�`\ff\baTel�jbe^)� @g�jTf�VT__XW� —fbhw

g[Xea� UTeUTe\Ta� `XW\V\aXq )�?bjXiXe'� g[X� fhcceXff\ba� bY�:[e\fg\Ta\gl� UXZTa� \a� bhe�

Vbhagel� \a� ,032'� TaW� ZeXj� i\ge\b_\V� gbjTeW� g[X� UXZ\aa\aZ� bY� g[X� JXiXagXXag[�

:Xaghel)� Lcba� g[X� \ffhTaVX� bY� g[X� <kV_hf\ba� FeWXe� bY � ,1.0� Ul� g[X� Kb^hZTjT�

ZbiXea`Xag'� ATcTa� XagXeXW� T� _baZ� cXe\bW� bY�aTg\baT_� \fb_Tg\ba)�:bagTVgf�UXgjXXa
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?b__TaW� TaW� ATcTa� fgTeg\aZ� \a� ,1++-�.� Vbag\ahXW'� [bjXiXe'� Tf� g[X� ?b__TaWXef'�

haVbaVXeaXW� j\g[� g[X� cebcTZTg\ba� bY�:[e\fg\Ta\gl� TaW� V[\XY_l� \agXeXfgXW� \a� geTWX'�

jXeX� cXe`\ggXW� gb� `T\agT\a� geTW\aZ� bYY\VXf'� Y\efg� Tg� ?\eTWb'� _TgXe� ba� g[X� \f_TaW� bY�

;Xf[\`T� \a�ETZTfT^\)

=be� `beX� g[Ta� gjb� [haWeXW� lXTef'� hag\_� ,30/)�;Xf[\`T� fXeiXW� Tf� g[\f� \fb_TgXW�

Vbhagel#f� f`T__� j\aWbj� gb� g[X�jbe_W)�<hebcXTa�Vh_gheX� Tee\iXW�ba_l� \a� g[X� Ybe`� bY�

geTWX�j\g[�?b__TaW)

;Xf[\`T�jTf� T� fbeg� bY�Teg\Y\V\T_� \f_TaW'� VbaaXVgXW�j\g[� g[X� gbja�bY�ETZTfT^\�Ul�

T� f\aZ_X� Ue\WZX)� GTffTZX�jTf� YbeU\WWXa� gb� T__� Uhg� fcXV\T_�Zebhcf�bY�ATcTaXfX'� \aV_hWw

\aZ� g[X� ZbiXea`Xag� bYY\V\T_f� Tg� ETZTfT^\'� g[X� ;hgV[(_TaZhTZX� \agXeceXgXef'� cebfg\w

ghgXf�TaW� g[X� _\^X)

K[X� ;hgV[� <Tfg(@aW\T� :b`cTal� [TW� fgTg\baXW� Tg� ;Xf[\`T� g[X� geTW\aZ�`\ff\ba'�

Vbaf\fg\aZ� bY� T� V[\XY� Vb``XeV\T_� bYY\VXe'� Vb``XeV\T_� cXefbaaX_'� TaW� baX� be� gjb�

c[lf\V\Taf� gb� fXeiX� g[X� eXf\WXag�;hgV[`Xa)�N[\_X� g[Xl�i\XjXW� g[X� \f_TaW� Tf�T�fbeg�bY�

ATcTaXfX� aTg\baT_� \agXea`Xag� VT`c'� g[Xl� `TaTZXW� gb� hfX� \g� gb� `babcb_\mX� g[X�

\``XafX�cebY\gf)

8g� g[\f� g\`X� XkcbfheX� gb�NXfgXea�`XW\V\aX�jTf�ba_l� g[ebhZ[�T� YXj�;hgV[�Ubb^f�

\`cbegXW� Ul�;hgV[�Vb`cTa\Xf�TaW�ba_l�T� YXj� YeTZ`XagTel� gXV[a\dhXf�jXeX�TiT\_TUw

_X)

LaWXe� g[XfX� V\eVh`fgTaVXf'� XkgXeaT_� fheZ\VT_� gXV[a\dhXf'� \aV_hW\aZ� g[bfX� Ybe�

bc[g[T_`b_bZl'� _TZZXW� YTe� UX[\aW� g[X�NXfg)� @g�jTf� VT__XW� g[X� —IXW([T\eXWq� fV[bb_�

bY� fheZXel)� K[X� fV[bb_� jTf� fb� VT__XW� UXVThfX� bY� g[X� [T\e� Vb_be� bY�`Tal� bY� g[X�

;hgV[`Xa� j[b� \agebWhVXW� \g)� 8� eXceXfXagTg\iX� gXkg� bY� bc[g[T_`b_bZl� bY� g[\f�

fV[bb_'� —Abelh� ab� >Ta^T(f[b..'q� jTf� cTeg\Vh_Te_l� \agXeXfg\aZ� \a� g[Tg� \g� VbagT\aXW�

g[X� XlX� W\fXTfX� eXfh_g\aZ� Yeb`� flc[\_\f)� K[\f� Ubb^� eXceXfXagXW� ab� TWiTaVX� biXe�

:[\aXfX�`XW\V\aX�[bjXiXe)

@a� g[X� UXZ\aa\aZ� g[X� \agXeceXgXef�jXeX� T__bjXW� ba_l� gb� VbaiXefX'� g[X� eXTW\aZ� bY�

;hgV[� Ubb^f� UX\aZ� YbeU\WWXa)� K[\f� eXZh_Tg\ba� jTf� _TgXe� eX_TkXW'� TaW� beW\aTel�

cXbc_Xf�Tf�jX__�Tf� g[X� \agXeceXgXef�UXZTa� gb�_XTea� TaW�fcXT^�;hgV[)

K[X� Y\efg� NXfgXea� TaTgb`\VT_� gXkgf� jXeX� \`cbegXW� TaW� g[X� \__hfgeTg\baf� g[XeX\a�

jXeX� YbhaW� gb� UX� Vb`c_XgX_l� Tg� iTe\TaVX� j\g[� g[X� geTW\g\baT_� :[\aXfX� =\iX� M\fw

VXeT� TaW� J\k� <ageT\_f� g[Xbel)� ETgheT__l� g[XeX� jXeX� g[bfX�j[b�jXeX� chmm_XW� Tf� gb�

j[\V[�jTf� e\Z[g)� 8g� g[X� g\`X� \g�jTf� YbeU\WWXa� gb�W\ffXVg� g[X�[h`Ta�UbWl'�T_g[bhZ[�

g[XeX� jXeX� g[bfX�j[b� fbhZ[g� gb� TfVXegT\a� g[X� gehg[ � Ul� W\ffXVg\aZ� Ta\`T_f)� =\aT__l'�

\a� ,20/'� bYY\V\T_� cXe`\ff\ba� jTf� Y\efg� ZeTagXW� \a� ATcTa� gb� T� Vbheg� c[lf\V\Ta�Kblb�

PT`TjT^\� $,2+0� (� ,21-%� \a�Blbgb� gb� W\ffXVg� g[X�UbWl�bY�Ta� XkXVhgXW�Ve\`\aT_)�8f�

T� eXfh_g'� g[X� NXfgXea� TaTgb`\VT_� Ubb^f� jXeX� VbeebUbeTgXW� TaW� g[X� ATcTaXfX� W\fw

VbiXeXW� g[Tg� g[X� TaV\Xag� =\iX�M\fVXeT� TaW� J\k� <ageT\_f� g[Xbel� W\W� abg� VbeeXfcbaW
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gb� eXT_\gl)� PT`TjT^\� chU_\f[XW� g[\f� YTVg� \a� ,204� \a� [\f� Ubb^� —Qbf[\./� $abgXf� bY�

i\fVXeT%)(#� JhUfXdhXag_l'� W\ffXVg\baf� jXeX� j\WX_l� cXeYbe`XW� TaW� \agXeXfg� \a�NXfgw

Xea� `XW\V\aX� ZeXj)� FaX� WXV\f\iX� X_X`Xag�jTf� g[X� chU_\VTg\ba� \a� ,22/� bY� —BT\gT\(�

f[\af[b.0 � $K[X� EXj� 9bb^� bY�8aTgb`l%)�K[\f�jTf� T� geTaf_Tg\ba� Yeb`� g[X�;hgV[�

XW\g\ba� $,2./%� bY �Ab[Taa�8WT`� Bh_`hfo� —8aTgb`\fV[X�KTUX__Xaq�Ul� g[X�ATcTaXfX�

c[lf\V\Taf'�IlbgT^h�DTXab'�>XacT^h�JhZ\gT�TaW�bg[Xef)

;he\aZ� g[X� j[b_X� g\`X� bY� ETg\baT_� JXV_hf\ba'� ATcTa� [TW� VbagTVgf� ba_l� j\g[�

?b__TaW� TaW� :[\aT)� K[\f�`XTag� g[Tg� T__� g[\aZf�NXfgXea� VT`X� \agb� ATcTa�Ul�jTl�bY�

g[X� ;hgV[� _TaZhTZX)� Lag\_� g[X� chU_\VTg\ba� bY� —BT\gT\(f[\af[b)q� T__� \agXeceXg\aZ�

TaW� geTaf_Tg\aZ�[TW�UXXa�WbaX�Ul� g[X� \agXeceXgXef�Tg�ETZTfT^\)

DTXab'� JhZ\gT� TaW� T� YXj� bg[Xe� c[lf\V\Taf� \a� <Wb� ZTg[XeXW� TaW� Ub_W_l� UXZTa�

g[X� jbe^� bY� geTaf_Tg\aZ�Bh_`hfo� Ubb^� \a� ,22,)�K[Xl� [TW� i\eghT__l� ab� UTV^ZebhaW�

\a�;hgV[� be� W\Vg\baTe\Xf� Tg� g[X\e� W\fcbfT_'� XkVXcg�DTXab� [TW� _XTeaXW� T�_\gg_X�;hgV[�

Tg� <Wb� TaW�ETZTfT^\)� @g�jTf� —Tf� g[bhZ[�jX�jXeX� ba� T� UbTg�j\g[� ab�bTe�be�ehWWXe'�

TWe\Yg� ba� g[X� ZeXTg� bVXTa'q� eXVT__XW� >XacT^h� JhZ\gT� \a� [\f� _TgXe� lXTef-/)� Jg\__'�

g[Xl� T_eXTWl� eXVbZa\mXW� g[Tg� TaTgb`l�jTf� g[X� ^Xl� gb�`XW\V\aX'� TaW� X`UTe^XW� ba�

g[X� geTaf_Tg\ba� bY� g[\f� Ubb^� j\g[� T� fXafX� bY�`\ff\ba)� K[X� geTaf_Tg\ba� bY�Bh_`hf#�

Ubb^� gbb^� TUbhg� gjb� lXTef� gb� Y\a\f['� TaW� \g� jTf� chU_\f[XW� g[eXX� lXTef� TaW� Y\iX�

`bag[f�TYgXe� g[X� geTaf_Tg\ba�jTf�UXZha)

M\XjXW� Yeb`� g[X� iTagTZX� cb\ag� bY� gbWTl'� g[XeX� TeX�`Tal�`\fgeTaf_Tg\baf'� Uhg�

—BT\gT\(f[\af[bq� [TW� T� iT_hX� \a� VbeebUbeTg\aZ�NXfgXea�`Xg[bWf� g[Tg� \f� fg\__� ^XXa_l�

YX_g)� @gf� VbagXagf� cebUTU_l�jXeX� abg� Yh__l� haWXefgbbW� Tg� g[X� g\`X'�Uhg�`bfg� eXTWXef�

cebUTU_l� jXeX� TU_X� gb� cXeVX\iX� \gf� fc\e\g� TWXdhTgX_l)� DbeXbiXe'� \g� `hfg� [TiX� TWw

`\eTU_l� fXeiXW� g[X� checbfX� bY�TjT^Xa\aZ�cXbc_X� gb� g[X� YTVg� g[Tg� Ta� T_gXeaTg\iX� gb�

Fe\XagT_�`XW\V\aX�Xk\fgXW� \a� g[X�NXfg)

N\g[� eXfcXVg� gb� g[X� XlX'� g[X� fgehVgheX� bY� g[X� XlXUT__� TaW� g[X� eX_Tg\ba� UXgjXXa�

\gf�`biX`Xag� TaW� g[X� bVh_b`bgbe�`hfV_Xf�jXeX� Y\efg�V_XTe_l�WX`bafgeTgXW� \a� gXe`f�

bY� TaTgb`l'� Uhg� g[X� YhaVg\ba� bY� g[X� _Xaf� TaW� bcg\VT_� g[Xbel�jXeX�`\fhaWXefgbbW�

T_gbZXg[Xe� TaW� g[XfX� cbeg\baf� XaWXW� \a�`\fgeTaf_Tg\ba)� LaTU_X� gb�ZeTfc� g[X�VbaVXcg�

bY�—_\Z[g'q� g[X� geTaf_Tgbef� eXaWXeXW� \g� Tf�—g[X� \`TZXf�bY�c[Xab`XaT.�1)q

8YgXe� g[X� chU_\VTg\ba� bY � —BT\gT\(f[\af[b'q�`Tal�j[b� eXT_\mXW� g[X�XkgeTbeW\aTel�

TWiTaVXf� bY�NXfgXea� fV\XaVX� ZTg[XeXW� TebhaW� JhZ\gT� TaW� DTXab� \a� <Wb� gb� _XTea�

[bj� gb� geTaf_TgX� ;hgV[� TaW� UXZTa� gb� eXTW�NXfgXea�Ubb^f)� @a�ETZTfT^\�cXbc_X�VT`X�

gb� fghWl� haWXe� g[X� \agXeceXgXef'� TaW� g[X� \agXeceXgXef� UXZTa� gb� chU_\f[� g[X� Ubb^f�

geTaf_TgXW� Ul� g[X`fX_iXf)� NXfgXea� g[\aZf� UXZTa� gb� UX� \agebWhVXW� \agb� ATcTa� Tg� T�

ZeXTg� eTgX)

@g�jTf� Whe\aZ� g[\f� cXe\bW� g[Tg� bc[g[T_`b_bZ\VT_�jbe^f� Yeb`� g[X�FVV\WXag�`TWX�

g[X\e� jTl� \agb� ATcTa'� g[X� Y\efg� UX\aZ� —;bVge\aT� WX�DbeU\f�FVh_beh`q� $,232%� Ul�

AbfXc[� ATVbU� G_XaV^� $,2..� (� ,3+2%)� K[\f� Ubb^� eXTV[XW� ATcTa� Yeb`�?b__TaW� fXiXa
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lXTef� TYgXe� \gf� chU_\VTg\ba'� \a� ,24/'� TaW� g[X� geTaf_Tg\ba�jTf� Vb`c_XgXW� \a� ,244�Ul�

>Xaf[\a�LWTZTjT'� T� W\fV\c_X� bY�JhZ\gT)�K[\f� geTaf_Tg\ba�\a� Y\iX�ib_h`Xf�jTf�Xag\g_XW�

—KT\fX\� >Ta^T(mXaf[b.2q� $8�EXj�9bb^�bY�NXfgXea�Fc[g[T_`b_bZl%'�Uhg� \g�jTf�abg�

chU_\f[XW)� 8YgXe� g[X� cTffTZX� bY� f\kgXXa� lXTef'� Ilh^X\� JhZ\gT'� T� fba� bY�>XacT^h�

JhZ\gT'� eXi\fXW� \g'� TWWXW� [\f� bja� TaTgb`\VT_� WeTj\aZf� bY� g[X� XlX� $=\ZheX� 2%'� TaW�

\ffhXW� \g� \a� ,3,0� haWXe� g[X� g\g_X� —FeTaWT�>Ta^T(f[\af[b.3�q�$8�EXj�9bb^�bY�;hgV[�

Fc[g[T_`b_bZl%)� K[X� fT`X� lXTe� \g�jTf� eX\ffhXW�haWXe�T�aXj� g\g_X'�—>Ta^T(f[\af[bq�

$8� EXj� Fc[g[T_`b_bZl%)� Kb� g[\f� WTl� \g� eX`T\af� g[X� Y\efg� chU_\VTg\ba� \a� ATcTa� bY�

T�NXfgXea�bc[g[T_`b_bZ\VT_� gXkg)

<Te_\Xe'� [bjXiXe'� \a� ,243� g[X� \agXeceXgXe� KTWTb� J[\mh^\� chU_\f[XW� T� Ubb^� ba�

Tfgebab`l� TaW� c[lf\Vf'� be\Z\aT__l� je\ggXa� Ul� Ab[Taa� BX\__� \a� ,2/,'� haWXe� g[X�

g\g_X� —IX^\f[b(f[\af[b.4q� $8�EXj�9bb^�bY�8fgebab`l�TaW�G[lf\Vf%)� @g�VbagT\af�Ta�

Xkc_TaTg\ba�bY�g[X�bcg\Vf�bY�g[X�XlX)�T_g[bhZ[� \g� \f�abg�T�`XW\VT_� Ubb^)

8YgXe� g[X� chU_\VTg\ba� bY� —>Ta^T(f[\af[bq '� g[XeX�jTf�T� fhVVXff\ba� bY�aXj� g\g_Xf5�

;T\Xa� PT`TWTof� —>Ta^b� KX\lb/+q� $Jh``Tel� bY�Fc[g[T_`b_bZl%� \a� ,3,2'� J[\fX\�

?\ZhV[\of� —>Ta^T� JXalb/�,�q� $:b`c\_Tg\ba� bY�Fc[g[T_`b_bZl%� \a� ,3-1'� J[\ao\V[\�

?ba]bof� —>Ta^T� B\aab/-q� $Fc[g[T_`b_bZ\VT_� KeXTfhel%� TaW� —Qb^h� >Ta^T� B\a(�

ab/.q� $Fc[g[T_`b_bZ\VT_� KeXTfhel'� :bag\ahTg\ba%� \a� ,3.0)� Dbfg� bY� g[X`� jXeX�

UTfXW�ba� g[X� —>Ta^T(f[\af[bq�bY�Ilh^X\�JhZ\gT)

8g� [g\f� g\`X'� T_g[bhZ[� baX�jTf�TU_X� gb� eXTW�`XW\VT_� geXTg\fXf�Yeb`� g[X�FVV\WXag'�

TaW� ZeTfc� cTegf� bY�NXfgXea� g[Xbe\Xf� Yeb`� geTaf_Tg\baf'� \g� jTf� \`cbff\U_X� gb� _XTea�

W\eXVg_l� Yeb`�NXfgXeaXef'�XkVXcg� \a� fcXV\T_�VTfXf)

>XaXeT__l� \g� \f�VbaVXWXW� g[Tg� g[X� Y\efg�<hebcXTa� gb� gXTV[�NXfgXea�bc[g[T_`b_bZl�

cXefbaT__l� gb� g[X� ATcTaXfX�jTf� T�>Xe`Ta'�G[\_\cc� iba� J\XUb_W� $,231� (� ,311%)� =be�

f\k� lXTef'� UXZ\aa\aZ� \a� ,3-.'� [X� fXeiXW� Tf� g[X� eXf\WXag� c[lf\V\Ta� Ybe� g[X� ;hgV[�

<Tfg(@aW\T� :b`cTal� Tg� ;Xf[\`T)� 9XVThfX� bY� g[X� ZbiXea`Xagof� \fb_Tg\ba� cb_\Vl'� T__�

?b__TaWXef� Vb`\aZ� gb� ATcTa� jXeX� fX`\(VbaY\aXW� gb� g[X� f`T__� \f_TaW� bY�;Xf[\`T)�

Mba� J\XUb_W'� [bjXiXe'�jTf�Z\iXa� Ta� XkVXcg\baT_� ce\i\_XZX)�?X�jTf� T__bjXW� gb� XkTw

`\aX� cTg\Xagf�TaW� gXTV[�`XW\V\aX)�G[lf\V\Taf�TaW� Tfc\eTagf� gb� —ITaZT^hq '�be�;hgV[�

fghW\Xf'� ZTg[XeXW� Tg� [\f� fV[bb_� Yeb`� g[ebhZ[bhg� g[X� Vbhagel)� 8`baZ� g[XfX� fghw

WXagf�jXeX� gjb�XlX�WbVgbef'�IlbfT\�B1�TaW�J[bgX^\� @gb)

Mba� J\X[b_W�jTf� Ubea� \a� g[X�V\gl�bY�NhemUheZ� \a�9TiTe\T'�fghW\XW� g[XeX'�TaW�ZeTw

WhTgXW� Tf� T� c[lf\V\Ta)� =eb`� [\f� fghWXag� WTlf�[X� [TW� UXXa� \agXeXfgXW� \a� g[X� fghWl�

bY� g[X� Fe\Xag'� \aV_hW\aZ� \fb_TgXW� ATcTa'� j[\V[� [TW� UXXa� WXfVe\UXW� Ul� <aZX_UXeg�

BTX`cYXe'�B)�G)� K[haUXeZ'� XgV)'� Uhg� fg\__� eX`T\aXW� f[ebhWXW� Ul� T�iX\_� bY�`lfgXel)�

@a� TWW\g\ba'� Mba� J\XUb_W� jTf� iXefXW� abg� ba_l� \a� `XW\V\aX'� Uhg� T_fb� \a� aTgheT_�

fV\XaVX'� Tag[ebcb_bZl'� Xg[ab_bZl)� Fe\XagT_� [\fgbel� TaW� bg[Xe� eX_TgXW� W\fV\c_\aXf)�

FaVX� \a�ceTVg\VX� Tg�?X\W\aZfYX_W'�[X�bUgT\aXW� [\f� eTeX�bccbegha\gl)



=\ZheX�2)�8aTgb`\VT_�WeTj\aZf�bY�g[X�XlX�Ul�Ilh^X\�JhZ\gT'� \a� g[X�—>Ta^T(f[\af[bq)

=\ZheX�3)�ETehgT^\(]h^h�$g[X�`XW\VT_�JV[bb_�bY�J\XUb_W%)

=\ZheX�4)�8�`bWX_�bY�XlX�UT__�cbffXffXW�
Ul�B1�IlbfT\)



=\ZheX�,+)�8�fXg�bY�bc[g[T_`b_bZ\VT_� \afgeh`Xagf'�Z\iXa�Ul�iba�J\XUb_W� gb� @gb)

=\ZheX� ,,)� K[X�`XW\VT_� fV[bb_�bY �ETZTfT^\�YbhaWXW� \a� ,31,)
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@a� ,3--� [X� eXVX\iXW� cXe`\ff\ba� Yeb`� g[X� ^\aZ�bY�9TiTe\T� gb�fXeiX�Tf�T�c[lf\V\Ta�

Ybe� g[X� ;hgV[�j\g[� ab� _bff� bY�V\g\mXaf[\c)�?X�jTf�Tccb\agXW� T�fheZXba�`T]be� \a� g[X�

;hgV[� 8e`l� TggTV[XW� gb� g[X�;hgV[� <Tfg(_aW\Ta�:b`cTal'� TaW� eXdhXfgXW� gb�`T^X�

T� aTgheT_� [\fgbel� fghWl� bY�;hgV[� Vb_ba\Xf� Tg� g[X� fT`X� g\`X)�K[XeXYbeX'� [X� W\W� abg�

Vb`X� gb� ATcTa� Ybe� g[X� checbfX� bY� gXTV[\aZ�`XW\V\aX� gb� g[X�ATcTaXfX'�Uhg� eTg[Xe� gb�

Wb� eXfXTeV[� ba� ATcTa)� K[hf'� g[XeX�jTf� ab� cTeg\Vh_Te� VbaVXea� TUbhg� _XTi\aZ� _XVgheX�

gXkgf� be� abgXf� UX[\aW)� K[X� aTgheX� bY�bc[g[T_`b_bZl� Tf� gThZ[g� Ul� iba� J\XUb_W� VTa�

ba_l� UX� fhe`\fXW� abj� Yeb`� g[X� je\g\aZf� bY �IlbfT\� Bb)� =eb`� iba� J\XUb_W'� Bb�

T_fb� _XTeaXW� A)� 9XXeof� gXV[a\dhX� bY� bcg\VT_� \e\WXVgb`l'� j[\V[� [X� fhVVXffYh__l�

TggX`cgXW�ba�T�cTg\Xag)

:TgTeTVg� fheZXel� Yb__bjXW� g[X� `Xg[bW� bY� XkgeTVg\aZ� g[X� _Xaf� Tf� W\fVbiXeXW� \a�

,2/0� Ul� A)� ;Ti\X_)� K[\f� YT\_XW� YeXdhXag_l'� TaW� IlbfT\� Bb� gThZ[g� g[Tg� g[X� geTW\w

g\baT_� ATcTaXfX� Webcc\aZ� `Xg[bW� jTf� fhcXe\be� TaW� fTYXe)� K[X� XkgeTVg\ba�`Xg[bW�

jTf� UebhZ[g� gb� ATcTa� Ul�iba� J\XUb_W'� TaW� TWbcgXW� \a� ceTVg\VX'�Uhg� \gf�j\WX�Tcc_\w

VTg\ba� [TW� gb� TjT\g� g[X� Tee\iT_� \a� ATcTa� bY� Gb`cX� TaW� 9ThWh\a'� Tf�j\__� UX�`Xaw

g\baXW� _TgXe)

=eb`� iba� J\XUb_W� Bb� eXVX\iXW� T� `bWX_� bY�g[X� XlXUT__� $=\ZheX� 4%� TaW� T� fXg� bY�

bc[g[T_`b_bZ\VT_� fheZ\VT_� \afgeh`Xagf)� K[Xl� [TiX� UXXa� ceXfXeiXW� \a� T�cXeYXVg�fgTgX�

Ul�[\f�WXfVXaWTagf)

Mba� J\XUb_W� fbhZ[g� \aYbe`Tg\ba� Yeb`� [\f� ATcTaXfX� fghWXagf'� abg� ba_l� ba� ATcTw

aXfX� `XW\V\aX� TaW� UbgTal'� Uhg� T_fb� ba� g[X� \a[TU\gTagf'� g[X\e� [\fgbel'� _Tjf� TaW�

Vhfgb`f)� IlbfT\� Bb� jTf� [\f� `bfg� cebW\Z\bhf� fghWXag� TaW� iba� J\XUb_W� c_TVXW� T�

ZeXTg� WXT_� bY� gehfg� \a� [\`)� @g� jTf� cebUTU_l� Tf� T� gb^Xa� bY� g[\f� g[Tg� Bb� eXVX\iXW� g[X�

\afgeh`Xagf)

N[\_X� fghWl\aZ� haWXe� iba� J\XUb_W'� IlbfT\� Bb� geTaf_TgXW� fXiXeT_� Ubb^f� Tf� fXXa�

\a�KTU_X�/)

KTU_X�/)�KXkgf�TaW� geTaf_Tg\baf�ba�bc[g[T_`b_bZl�Ul�IlbfT\�Bb

,)� —;hgV[�JXVeXg�IXVbeW�bY�g[X�<lXq�( � 1�ib_f)
KeTaf_TgXW�Yeb`�Ab[Taa�8hZhfg�K\gg`Taaof�—:[\eheZ)�MXeUTaW_X[eXq

-)� —Fc[g[T_`b_bZ\VT_�LfTZXq�s�1�ib_f)
IXi\fXW'�fhcc_X`XagXW�iXef\ba�bY�g[X�ceXVXW\aZ)

.)� —<ffXag\T_f�bY�NXfgXea�Fc[g[T_`b_bZlq� ( �/�ib_f)
/)� —<ffXag\T_f�bY�FVV\WXagT_�Fc[g[T_`b_bZlq� ( �/�ib_f)

:bagXagf�bY�.�TaW�/�jXeX�g[X�fT`X)�—LfTZXq�jTf�fhcc_X`XagXW�
j\g[�g[X�V_\a\VT_�ceTVg\VX�bY�iba�J\XUb_W� TaW�Bb)

0)� —GeTVg\VT_�Fc[g[T_`b_bZlq� ( �-�ib_f)
1)� —;XgT\_XW�K[Xbel�bY�<lX�TaW�<Teq�( � ,� ib_)
2)� —8a�<ffTl� ( �CX\fheX�Ul�g[X�Gbeg[b_X �s�,�ib_)
3)� —K[Xbel�bY�@agXeaT_� @`cT\e`Xagfq� ( � ,� ib_)

N[Xa�B~�[TW� Vb`c_XgXW� [\f� fghW\Xf� bY� fheZXel'� \aV_hW\aZ� bc[g[T_`b_bZl'� bY�

VbhefX'�[X�jTf�Z\iXa�T�VXeg\Y\VTgX�Ul�iba�J\XUb_W)
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J[bgX^\� @gb�jTf� T� Vbheg� c[lf\V\Ta� bY�g[X�PbaXmTjT�:_Ta)� 9XYbeX� fghWl\aZ�j\g[�

iba� J\XUb_W'� [X�[TW� fghW\XW� \a�<Wb�haWXe�baX�bY�g[X�`bfg� YT`bhf�bc[g[T_`b_bZ\fgf�

bY� g[X� g\`X'� >XafX^\� ?TUh� $,213(�,30/%)� ?bjXiXe'� [XTe\aZ� bY� g[X� YT`X� bY�iba�

J\XUb_W'� [X�jXag� gb�ETZTfT^\� gb�fghWl�haWXe�[\`)�?X� T_fb�eXVX\iXW�T� fXg�bY�bc[g[T_(�

`b_bZ\VT_� \afgeh`Xagf� Yeb`� iba� J\XUb_W'� j[\V[� T_fb� [TiX� UXXa� ceXfXeiXW� $=\ZheX�

"!  

8f� jTf� g[X� Vhfgb`'� T� Zebhc� bY�;hgV[`Xa'� \aV_hW\aZ� iba� J\XUb_W'� geTiX_XW� gb�

<Wb� Yeb`�ETZTfT^\� Ybe� Ta� ThW\XaVX� j\g[� g[X� J[bZha� \a� ,3-1)�Fa� g[X�jTl� gb�<Wb'�

iba� J\XUb_W� YbhaW� —JVbcb_\T� ATcba\VTq� \a� g[X� Vb__XVg\ba� bY� UbgTa\VT_� fcXV\`Xaf�

f[bja�Ul�T�aTgheT_\fg'�?bUha�D\mhgTa\'� \a�ETZblT)�Mba�J\XUb_W�hfXW� \g� Tf�T�`lWe\Tw

g\V�j[Xa�[X�WX`bafgeTgXW�Ta�XkcXe\`Xag�bY�`lWe\Tf\f�\a�Yebag�bY �c[lf\V\Taf'�\aV_hWw

\aZ� >XafX^\� ?TUh'� \a� <Wb)� K[Xl� jXeX� fhece\fXW� gb� fXX� g[X� XYYXVgf� bY�`lWe\Tg\Vf�

TaW� WXf\eXW� XTZXe_l� gb�bUgT\a� g[X`)�K[\f�jTf� \a� ,3-3'� gjXagl(fXiXa�lXTef�TYgXe�BTe_�

?\`_l�[TW�W\fVbiXeXW� g[X�W\_Tgbel�XYYXVg�bY�8gebcT�UX__TWbaaT)

>XafX^\�?TUh�jTf� Ubea� \a� ,213� \a� T� YT`\_l� g[Tg�[TW�XaZTZXW� \a�bc[g[T_`b_bZl�

Ybe� ZXaXeTg\baf)� 8g� Y\efg� [X� _XTeaXW� :[\aXfX� `XW\V\aX'� Uhg� _TgXe'� eXT_\m\aZ� g[X� fhw

cXe\be\gl� bY�FVV\WXagT_� gXV[a\dhXf'� [X� \afgehVgXW� [\`fX_Y�\a� g[X`'� eXYXee\aZ�V[\XY_l�

gb�JhZ\gTof� —>Ta^T(f[\af[bq )�?X�cXeYbe`XW�`Tal�fhVVXffYh_�bcXeTg\baf)�9XVThfX�bY�

[\f� YT`X� [X� bUgT\aXW� g[X� [\Z[Xfg�`XW\VT_�[babe�bY�g[X� g\`X'�Tccb\ag`Xag� Tf�T�G[lw

f\V\Ta� gb� g[X� J[bZhaTgX)� JXX\aZ� g[Tg� g[X�VTgTeTVg�bcXeTg\ba�jbh_W�UX� \``XTfheTU_l�

YTV\_\gTgXW� Ul� g[X� Tcc_\VTg\ba� bY� g[X� WehZ� hfXW� Ul� iba� J\XUb_W'�>XafX^\�?TUh� WXw

f\eXW� XTZXe_l� gb� ZXg� \g)� ?bjXiXe'� iba� J\XUb_W� WXV_\aXW)�8YgXe� eXcXTgXW� eXdhXfgf'� Ta�

XkV[TaZX�jTf� TZeXXW� hcba'�j[XeXUl� iba� J\XUb_W� jbh_W� gXTV[�?TUh� [bj� gb� hfX� \g�

\a� eXghea� Ybe� T� G @ N QH� $T� ATcTaXfX� VbTg%�j\g[� g[X�Kb^hZTjT� VeXfg� ba� \g'�j[\V[� iba�

J\XUb_W� WXf\eXW)� K[\f� G @ N QH�[TW� UXXa� Z\iXa� gb�?TUh� Tf� T�Z\Yg� Yeb`� g[X�J[bZha'�TaW�

gb� cTff� \g� ba� gb� TalbaX� X_fX'� cTeg\Vh_Te_l� T� YbeX\ZaXe'� jTf� hag[\a^TU_X)� >XafX^\�

?TUh�jTf� TjTeX� g[Tg�[X�`\Z[g� \aVhe�T� gXee\U_X�cha\f[`Xag)�?bjXiXe'�WXgXe`\aXW� gb�

bUgT\a� g[\f�`lWe\Tg\V� WehZ'� [X� ZTiX� g[X� G @ N Q H� gb� iba� J\XUb_W)� Kjb� lXTef� _TgXe'�]hfg�

UXYbeX� iba� J\XUb_W� jTf� gb� eXghea� [b`X'� g[X� UbTg� VTeel\aZ� g[X� Teg\V_Xf� [X� [TW�

Vb__XVgXW� biXegheaXW)� K[X� W\fVbiXel� bY� g[\aZf� g[Tg�jXeX� YbeU\WWXa� gb� eX`biX� Yeb`�

g[X� Vbhagel� eXfh_gXW� \a� g[X� fb(VT__XW� J\XUb_W� @aV\WXag)� @a� g[X� VbhefX� bY� g[\f'� g[X�

G @ N QH� Yeb`� >XafX^\� ?TUh�jTf� YbhaW� TaW� [X�jTf� \`ce\fbaXW'� T� YT__� Yeb`� ZeTVX� \aw

WXXW)

Mba� J\XUb_Wof� \aY_hXaVX� ba� ATcTaXfX� bc[g[T_`b_bZl� VTa� UX� fh``Te\mXW� Tf�

Yb__bjf)

$,%� NXfgXea� bc[g[T_`b_bZl'� j[\V[� [TW� UXXa� TVdh\eXW� ceXi\bhf_l� ba_l� Yeb`�

gXkgf'�jTf� gThZ[g� \a�ceTVg\VX)�=\efg�NXfgXea�V_\a\VT_� _XVgheXf� \a�bc[g[T_`b_bZl)

$-%�;\fXTfXf�bY �g[X� XlX�jXeX�V_Tff\Y\XW�ba� Ta�TaTgb`\VT_�UTf\f)
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$.%� JghWXagf� jXeX� gThZ[g� g[X� ceTVg\VX� bY� bcg\VT_� \e\WXVgb`\Xf� TaW� VTgTeTVg�

XkgeTVg\ba� fheZXel)

$/%� LfX� TaW� ceXcTeTg\ba� bY� NXfgXea� bc[g[T_`b_bZ\VT_� c[Te`TVXhg\VT_f� jXeX�

geTaf`\ggXW'�cTeg\Vh_Te_l�bY�Vb\_le\T)

=LI /GPIGXMG <GLSSP

8YgXe� g[X� \agebWhVg\ba�bY�NXfgXea�bc[g[T_`b_bZl'� g[XeX�TccXTeXW� T�fV[bb_�UTfXW�

ba� g[X� Vb`U\aTg\ba� bY�ba_l� g[X� XYYXVg\iX� TaW� hfXYh_� X_X`Xagf�bY �geTW\g\baT_�`XW\w

V\aX� j\g[� NXfgXea� geXTg`Xag)� :T__XW� g[X� BTaeTa� $:[\aXfX� TaW� ;hgV[%� XV_XVg\V�

fV[bb_'�baX� bY� \gf� ceTVg\g\baXef�jTf�>XafX^\�?TUh)�Dbfg� bY� g[X�X`\aXag�c[lf\V\Taf�

bY� g[X� g\`X� TW[XeXW� gb� g[\f� fV[bb_� bY� g[bhZ[g'�j[\V[� fbhZ[g� gb� Y\__� g[X� _TVhaTX� bY�

geTW\g\baT_� bc[g[T_`b_bZl� j\g[� NXfgXea� gXV[a\dhXf� TaW� \agebWhVXW� aXj� fheZ\VT_�

`Xg[bWf)

>XafX^\�?TUh� eX]XVgXW� g[X� b_W� =\iX�M\fVXeT(<\Z[g�<aV_bfheX� flfgX`�TaW� eXWhVXW�

g[X� ah`UXe�bY�W\fXTfXf-0� gb�./�Vb``ba_l�XaVbhagXeXW�baXf)�?X�cebcbfXW� ,2�c[Tew

`TVXhg\VT_f� TaW� ,,� glcXf� bY� fheZXel)� N[Xg[Xe� WehZf� be� fheZXel'� [X� TWbcgXW� ba_l�

g[bfX� j[\V[� [TW� UXXa� X`c\e\VT__l� YbhaW� XYYXVg\iX)� ?X� YbhaW� g[Tg� cXTe_f'� _baZ� eXw

ZTeWXW� Tf� [\Z[_l� XYYXVg\iX� \a� geXTg\aZ� bVh_Te� TYY_\Vg\baf'�jXeX� bY�ab� XYYXVg� TaW� eXw

]XVgXW� g[X\e�hfX)

8`baZ� g[XfX� ./� W\fXTfXf'� g[XeX�TeX� g[bfX�j[\V[�TeX�Vbaf\WXeXW� \WXag\VT_� gb� g[bfX�

bY�gbWTl'�Uhg�fb`X�bY�j[\V[�f[bj�W\YYXeXag�fl`cgb`f�j\g[� g[X�cTffTZX�bY�g\`X)

JheZ\VT__l'� >XafX^\� ?TUh� fhcc_X`XagXW� geTW\g\baT_� gXV[a\dhXf� hfXW� Ul� bg[Xe�

fV[bb_f� j\g[� Teg\Y\V\T_� chc\_f� TaW� c\XeV\aZ� bY� g[X� VbeaXT)� @g� \f� fT\W� g[Tg� g[XfX�jXeX�

WXi\fXW� Ul� TVV\WXag)� =T\_\aZ� \a� VTgTeTVg� bcXeTg\ba� \a� j[\V[� [X� gbeX� g[X� \e\f'�[X�jTf�

fhWWXa_l� gb_W� Ul� g[X� cTg\Xag� g[Tg� [X� Vbh_W� fXX)� K[\f� _XW� gb� g[X� Teg\Y\V\T_� chc\_�

gXV[a\dhX)�K[X� VbeaXT_(c\XeV\aZ� gXV[a\dhX�jTf� \afc\eXW� Ul� g[X� f\Z[g� bY�T�iXgXe\aTew

\Ta� \afXeg\aZ�T�[bb^� \agb� g[X�VbeaXT�bY�T�[befX-�1)

N[\_X� g[X� YT`X�bY�>XafX^\�?TUh�jTf�fceXTW\aZ'�T�fhcXeU�c[lf\V\Ta�X`XeZXW� Yeb`�

g[X�DT]\`T� fV[bb_)�?X�jTf� g[X� -3g[�ZXaXeTg\ba�DT]\`T'�<a]b�DT]\`T$,3+-� (� ,300%)�

LaYXggXeXW� Ul� YT`\_\l� geTW\g\ba'� [X� jTf� XTZXe� gb� \aVbecbeTgX� Tal� gXV[a\dhX� g[Tg�

jTf� ZbbW)� K[X�hfX�Ul� g[X�DT]\`T� fV[bb_�bY�Tgebc\a� glcX�`lWe\Tg\Vf'�fhVg\ba�ba�fbYg�

VTgTeTVgf'� bcXa\aZ� hc� bY�_TVelaeT_� WhVgf'� XgV)'� UXZTa� \a� <a]bof� g\`X)� 8f�j\g[� bg[Xe�

DT]\`T� gXV[a\dhXf'� g[XfX� aXj� baXf� jXeX� geTaf`\ggXW� fXVeXg_l� TaW� W\W� abg� Vbage\w

UhgX� gb�Tal�fgTeg_\aZ�TWiTaVXf�\a�<Wb�bc[g[T_`b_bZl)

<iXa� g[bfX� fgXXcXW� \a� geTW\g\baT_� bc[g[T_`b_bZl� jXeX� haTU_X� gb� \ZabeX� g[X�

ceXfg\ZX� bY�NXfgXea� `XW\V\aX'� Uhg� g[X� dh\V^Xfg� gb� eXVbZa\mX� g[X� iT_hX� bY�NXfgXea�

`XW\V\aX�jTf� g[X� J[bZhaTgX� \gfX_Y)� @a� ,3/4'� TYgXe� g[X� J\XUb_W� @aV\WXag'�YXTe\aZ�g[X�

fceXTW� bY� ))ITaZT^h � $;hgV[� fghW\Xf%'� g[X� J[bZhaTgX� YbeUTWX� g[X� hfX� bY�;hgV[
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`XW\V\aX)� LaWXe� g[\f� beWXe'� bYY\V\T_� c[lf\V\Taf�jXeX� abg� gb� hfX�;hgV[� gXV[a\dhXf'�

XkVXcg� g[bfX� bY� fheZXel� TaW� bc[g[T_`b_bZl)� @a� bg[Xe�jbeWf'� XiXa� Tg� g[\f� g\`X� g[X�

aXVXff\gl�bY�NXfgXea� fheZXel�TaW�bc[g[T_`b_bZl�jTf�TVVXcgXW)

@a� ,303'� j[Xa� g[X� J[bZha� YX__� \agb� T� fXe\bhf� \__aXff� g[XeX� jXeX� T`baZ� g[bfX�

V_bfX� gb� [\`� eXcXTgXW� VT__f� Ybe� geXTg`Xag� Ul� c[lf\VT\af� geT\aXW� \a�;hgV[�`XW\V\aX)�

@aXi\gTU_l� g[X� ceb[\U\g\ba� beWXe� jTf� haWXe`\aXW� TaW� ;hgV[�`XW\V\aX� cXaXgeTgXW�

gb� g[X�[XTeg�bY�J[bZhaTgX� \gfX_Y)

,IKMRRMRK SJ @IWXIVR 7IHMGEP /HYGEXMSR

FaVX� g[X� J[bZhaTgX� [TW� eXT_\mXW� g[X� jbeg[� bY�NXfgXea� `XW\V\aX'� c_Taf� jXeX�

`TWX� Ybe�NXfgXea�`XW\VT_� XWhVTg\ba� \a� ATcTa)� @a� ,30/� gjb� [haWeXW� lXTef�bY� \fbw

_Tg\ba� VT`X� gb�Ta�XaW'�TaW�j\g[� g[X�T\W�bY�?b__TaW�T�ETiT_� @afg\ghgX�jTf�XfgTU_\f[XW�

Tg�ETZTfT^\'� TaW� g[X� J[bZhaof�ZbiXea`Xag� fXg� TUbhg� g[X�haceXVXWXagXW�VeXTg\ba�bY�

T� aTil)� DXW\VT_� XWhVTg\ba�jTf� T_fb� \aV_hWXW)� @a� ,302� \g� jTf� WXV\WXW� gb� X`c_bl� T�

aTiT_� fheZXba� TaW� T� eXdhXfg�jTf� YbejTeWXW� gb� ?b__TaW)� K[hf�Gb`cX� iTa�DXXeWXe(�

ibbeg� $,3-4� (� ,4+3%'� T�;hgV[�`XW\VT_� bYY\VXe'� VT`X� gb� ATcTa)� Gb`cX�[TW� gb� gXTV[�

j\g[� ab� YTV\_\g\Xf� Ybe�`XW\VT_� XWhVTg\ba'� Yeb`� g[X� UTf\Vf� gb� g[X�V_\a\V)�?\f�fghWXagf�

W\W� abg� XiXa� [TiX� g[X� ceXeXdh\f\gX� fXVbaWTel� XWhVTg\ba� gb� Yb__bj� T� VbhefX� \a�

`XW\V\aX)� 9bg[� gXTV[Xe�TaW� fghWXagf�jXeX�VT__XW�hcba� gb�`T^X�ZeXTg� XYYbegf)�Gb`cX�

`TaTZXW� gb� Xkc_T\a� g[X�aXVXff\gl�bY�T�[bfc\gT_� Ybe�V_\a\VT_� \afgehVg\ba'�TaW�XiXaghT_w

_l� \a� ,31,� g[X� Y\efg�NXfgXea(fgl_X� [bfc\gT_� \a�ATcTa�jTf�Ybe`XW� $=\ZheX� ,,%)�Gb`cX�

fgTlXW� \a� ATcTa� Ybe� Y\iX� lXTef� TaW� chU_\f[XW� [\f� XkcXe\XaVXf� haWXe� g[X� g\g_X� bY�

—M\]Y�ATTeXa� \a� ATcTaq� \a� ,312)� DTal� bY�[\f�bUfXeiTg\baf� ba� XlX�W\fXTfXf� \a�ATcTa�

Tg� g[X� g\`X�TeX�jbeg[�dhbg\aZ)

''<lX� W\fXTfXf� T_fb� bVVhe� dh\gX� YeXdhXag_l� \a� ATcTa)�Ebj[XeX� \a� g[X� jbe_W� WbXf�

baX� Y\aW� fb� `Tal� U_\aW� cXbc_X'�j[\V[� gb� T� _TeZX� XkgXag� [Tf� gb� UX� Tgge\UhgXW� gb� T�

Vb`c_XgX� \ZabeTaVX� bY� bc[g[T_`b_bZl)� DTal� W\fXTfXW� cXbc_X'� [TW� g[Xl� \a\g\T__l�

UXXa� geXTgXW�VbeeXVg_l'�jbh_W� fbba�[TiX�UXXa�VheXW'�Uhg�abj�XaW�hc�j\g[�Vb`c_XgX�

_bff� bY� f\Z[g)� ;\fXTfXf� bY� g[X� eXg\aT� TeX� cTeg\Vh_Te_l� YeXdhXag'� T_fb� VTgTeTVgf6� @� fTj�

T� YXj� VTfXf�bY�ZeTah_Tg\ba� $geTV[b`T%'� Uhg� abg� Ta�Xc\WX`\V)�=be� g[Tg�`TggXe'� g[XeX�

\f� [TeW_l� Tal� XlX� W\fXTfX� baX� VTa� g[\a^� bY � g[Tg� WbXf� abg� bVVhe)� @a� cTeg� @� Tgge\UhgX�

g[X\e� VThfX� gb� XkVXff\iX� We\a^\aZ'� gb� g[X� [bg� UTg[f� Whe\aZ�j[\V[� g[X� j[b_X� [XTW� \f�

^Xcg� Wel� TaW� j[\V[� g[XeXYbeX� Z\iXf� e\fX� gb� `Tal� VbaZXfg\baf'� gb� TUWb`\aT_� Yh__w

U_bbWXWaXff� Tf� T� eXfh_g� bY� \afhYY\V\Xag� XkXeV\fX� $jT_^\aZ� Ybe� c_XTfheX� j\g[bhg� T�

fcXV\Y\V� T\`� \f� T_`bfg� ha^abja� \a� ATcTa%'� gb� fXkhT_�WXUThV[Xe\Xf'� TaW� gb� \agXfg\aT_�

jbe`f�j[\V[� TUbhaW)� K[XeXYbeX'� \g� \f�`beX� g[X�cTggXea�bY �_\i\aZ�bY�g[X�cXbc_X� g[Ta�

g[X�V_\`TgX�j[\V[�Z\iXf�e\fX� gb�XlX�W\fXTfXf)

@� VTa� [XTeg\_l� eXVb``XaW� T� ge\c� gb� ATcTa� Ybe� TalbaX�j[b�jbh_W� _\^X� gb� `T^X�

T� fcXV\T_� fghWl� bY� V[Xfg� Vb`c_T\agf� TaW� XlX� W\fXTfXf)� 8g� ceXfXag� g[X� [bfc\gT_� cebw

i\WXf� Ta� XVkX__Xag� bccbegha\gl� Ybe� eXfXTeV[)�KbWTl� g[X�]bheaXl� \f�abg� gbb�W\YY\Vh_g6
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j[Xa�`T^\aZ� hfX� bY� g[X� biXe_TaW� `T\_� \g� gT^Xf� Y\Ygl(Y\iX� WTlf� Yeb`�GTe\f� gb�ATcTa'�

TaW� g[\f�]bheaXl� \f�\a� \gfX_Y�eTg[Xe� \agXeXfg\aZ-�2

?X� jTf� T`TmXW� Tg� g[X� ceXiT_XaVX� bY� XlX� W\fXTfX)� IXZTeW\aZ� bc[g[T_`b_bZ\VT_�

geT\a\aZ�TaW�fheZXel'�[X�jebgX5

—Fc[g[T_`b_bZl� jTf� gThZ[g� Ubg[� \a� g[Xbel� TaW� \a� ceTVg\VX6� g[XeX�jTf� T� _bg� bY�

`TgXe\T_� Ybe� bcXeTg\baf)� 8f� @� [TiX� `Xag\baXW'� \a� ab� bg[Xe� Vbhagel� \a� g[X� jbe_W�

TeX� g[XeX� Tf�`Tal� XlX� W\fXTfXf� Tf� \a�ATcTa'�TaW� \Y�@�[TW� gb�fhcc_l�fgTg\fg\Vf'�@�jbh_W�

fTl'� ba� g[X�UTf\f�bY�`l�XkcXe\XaVX� \a�ETZTfT^\'�g[Tg� Tccebk\`TgX_l�3�cXeVXag�bY�g[X�

cbch_Tg\ba� fhYYXe� Yeb`� W\fXTfXf� bY � g[X� XlX)� K[\f� j\__� fheX_l�UX� W\YYXeXag� \a� bg[Xe�

c_TVXf'� Uhg� XlX� W\fXTfXf�Wb� bVVhe�j\g[� ZeXTg� YeXdhXaVl� g[ebhZ[bhg� g[X� aTg\ba)� ATw

cTaXfX� bc[g[T_`b_bZl� WbXf�abg�`XTa�`hV[)� @g� \f�abg�^abja�[bj� g[X� f\Z[g�`XV[Tw

a\f`� jbe^f'� TaW� g[X� _TeZX� ah`UXe� bY� U_\aW� cXbc_X� baX� fXXf�jTaWXe\aZ� TUbhg� \a�

ATcTa� VTa� gb� T� _TeZX� XkgXag� UX� Tgge\UhgXW� gb� \aVbeeXVg� geXTg`Xag)� =be� TalbaX�j[b�

jTagf� gb�`T^X� T� fcXV\T_� fghWl� bY�bc[g[T_`b_bZl'� ATcTa� fhcc_\Xf�g[X�UXfg�bccbeghw

a\gl'� XfcXV\T__l� UXVThfX� \g� eXdhXfgf� [X_c� Yeb`� <hebcXTa� XkcXegf� `beX� TaW� `beX�

YeXdhXag_l)� FYgXa� @� [TiX� Vb`X� TVebff� TYY_\Vg\baf�j[\V[� \a� g[X� EXg[Xe_TaWf�bVVhe�

ba_l� iXel� eTeX_l'� TaW�j[\V[� @� [TW� ba_l� ^abja� Yeb`� g[X� _\gXeTgheX6� \a� cTeg\Vh_Te'� @�

fTj� fb`X� iXel� \`cbegTag� VTfXf�bY �VTaVXe� bY� g[X� XlXUT__� $:TaVXef� \a�ZXaXeT_� bVVhe�

YeXdhXag_l%)� K[X� ATcTaXfX� Z_TW_l� fhU`\g� gb�XlX�bcXeTg\baf'�XiXa� \Y�g[XeX� \f�ba_l� g[X�

f_\Z[gXfg�[bcX� Ybe�T�ZbbW� eXfh_g)

—,� ^Xcg� T__� cTg\Xagf� j\g[� XlX� bcXeTg\baf� \a� g[X� [bfc\gT_� Ybe� fb`X� g\`X6� g[\f� \f�

aXVXffTel� UXVThfX� fb�`hV[� WXcXaWf� ba� cebcXe� TYgXeVTeX'�j\g[bhg�j[\V[�`Tal� XlX�

bcXeTg\baf� YT\_)� 8� fcXV\T_�jTeW� Xdh\ccXW� Ybe� XlX� cTg\Xagf�jTf� ZeXTg_l� aXXWXW'� TaW�

fhV[� T�jTeW�jTf� fg\__� _TV^\aZ�j[Xa� @� _XYg)�;e)�9ThWh\a� fhVVXXWXW� \a� Y\__\aZ�g[\f�aXXW'�

TaW� [X� cXeYbe`XW� `Tal� iXel� \`cbegTag� bcXeTg\baf� j[\V[� ZTiX� g[X� fV[bb_� Tg� ETw

ZTfT^\� fhV[� T� eXchgTg\ba� g[Tg� Tg� ceXfXag� T_`bfg� T__� U_\aW� cXbc_X� Yeb`� g[X� fheebhaw

W\aZ� TeXTf� Zb� g[XeX� gb� fXX^� [X_c-3)q� K[X� _XVgheXf�ba� bc[g[T_`b_bZl� Ul�Gb`cX� \a�

ETZTfT^\�jXeX� Y\a\f[XW� \a� Ah_l� bY�,31-)� @g�jTf� g[X� Y\efg� g\`X� g[Tg�ATcTaXfX�fghWXagf�

[TW� fghW\XW�NXfgXea� bc[g[T_`b_bZl� flfgX`Tg\VT__l)� ?\f� _XVgheXf�jXeX� UTfXW�ba� g[X�

aXjXfg� gXkg� ba� bc[g[T_`b_bZl'� chU_\f[XW� \a� Gehff\T� \a� ,31+)� K[\f� `XTag� g[Tg� \g�

VT`X� bhg� TYgXe� Gb`cX� [TW� Tee\iXW� \a� ATcTa)�?X� [TW� \g� fXag� gb� [\`� Yeb`�?b__TaW�

gb� fXeiX� Tf�[\f�VbhefX� gXkg)�Gb`cXof�_XVgheX� abgXf�jXeX� _TgXe� geTaf_TgXW� \agb�ATcTaXfX�

TaW� chU_\f[XW� haWXe� g[X� g\g_X� —>Ta^T�KX^\lb//'q� j[\V[�jTf�j\WX_l� eXTW�TYgXe� g[X�

DX\]\�IXfgbeTg\ba�hag\_� g[X� fceXTW�bY�`bWXea�bc[g[T_`b_bZl)

Gb`cX� eXgheaXW� [b`X� \a� ,31-� TYgXe� g[X� Tee\iT_� bY� [\f� fhVVXffbe'� 8agba\hf� =)�

9ThWh\a� $,3--� (� ,330%)� Jb`X� fghWXagf� bY�Gb`cX'� \aV_hW\aZ�>XacT^h� @gb� $,3.,� (�

,343%'� jXag� j\g[� [\`� gb� fghWl� \a� ?b__TaW)� K[\f� jTf� g[X� Y\efg� Ybe`T_� fghWl� \a�

<hebcX� Ul�ATcTaXfX� fghWXagf)
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?XTe\aZ�bY�g[X�DX\]\�IXfgbeTg\ba� \a� ,313'�@gb�TaW� g[X�bg[Xef� eXgheaXW� \``XW\TgXw

_l� gb� ATcTa)� @a� ,314'�[bjXiXe'� @gb�baVX�`beX� _XYg� Ybe�?b__TaW� gb�Vbag\ahX� [\f�`XW\w

VT_� fghW\Xf� Tg� LgeXV[g)� ?X� fghW\XW� haWXe�=eTaV\fVhf�:)�;baWXef� $,3,3� (� ,334%� TaW�

gbZXg[Xe� j\g[� <)� CTaWb_g� W\W� eXfXTeV[� ba� cXe\c[XeT_� i\f\ba-4'� W\fVbiXe\aZ� g[Tg� g[X�

_bjXe� cXe\c[Xel� jTf� UXfg)� @a� ,32.'� @gbof�i\f\ba� V[Teg�jTf� chU_\f[XW� Tf� —>XacT^h�

@gb#f�JaX__Xaf� CXggXegTYX_� \`� ATcTa\fV[Xaq)� ETgheT__l'� g[\f� jTf� g[X� Y\efg�i\f\ba�V[Teg�

\a�ATcTaXfX)

Gb`cX�W\XW� \a� ,4+3� \a�9ehffX_f'�9X_Z\h`)

8)� =)� 9ThWh\a� [TW� gThZ[g� Tg� g[X�D\_\gTel�DXW\VT_�JV[bb_� \a�LgeXV[g� TaW�[TW� YTe�

`beX� XWhVTg\baT_� XkcXe\XaVX� g[Ta� Gb`cX)� 8f� fbba� Tf� [X� Tee\iXW� Tg� g[X� ETZTfT^\�

DXW\VT_� JV[bb_'� [X�jTf� WXgXe`\aXW� gb� eXYbe`�`XW\VT_� XWhVTg\ba'�TaW� fh``baXW�T�

gXTV[Xe� Ybe� V[X`\fgel� TaW� c[lf\Vf'� BbXaeTTW� NbhgXe� >eTgT`T'� VbaY\a\aZ� [\`fX_Y�

gb� gXTV[\aZ�`XW\V\aX� ba_l)� 8� fXcTeTgX� _TUbeTgbel�jTf� fXg� hc)�8YgXe�TVdh\e\aZ�UTf\V�

^abj_XWZX� \a� c[lf\Vf� TaW� V[X`\fgel'� g[X� ATcTaXfX� fghWXagf�jbh_W�cebVXXW� gb� g[X\e�

fghWl� bY�`XW\V\aX)� K[X� Tee\iT_� bY �8)� =)� 9ThWh\a�jTf� XkgeX`X_l� \`cbegTag� \a� g[X�

bc[g[T_`b_bZ\VT_� [\fgbel� bY�ATcTa)� ?X�jTf�cTeg\Vh_Te_l�jX__�iXefXW� \a�bc[g[T_`b_bw

Zl)� TaW� UebhZ[g� j\g[� [\`� T� iTe\Xgl� bY�\afgeh`Xagf� TaW�`XW\V\aXf)� ?X� UebhZ[g� gb�

ATcTa� g[X� Y\efg�?X_`[b_gm�bc[g[T_`bfVbcX)

9ThWh\a'� \a� TWW\g\ba� gb� VTgTeTVg� fheZXel'� gThZ[g� T� iTe\Xgl� bY�gXV[a\dhXf'� Yeb`�

fgeTUbgb`l� gb� cT_cXUeT_� c_Tfg\V� fheZXel)�Kb� Wb� g[\f'� [X� fXg�hc�Ta�bc[g[T_`b_bZ\VT_�

bcXeTg\aZ� ebb`� \a� g[X� [bfc\gT_)� ?X� T_fb� gThZ[g� g[X�hfX�bY�Tgebc\aX'�`bec[\aX'�[Xaw

UTaX'� VT_TUTe\aX'� TaW� bg[Xe� c[Te`TVXhg\VT_f)�?\f� eXchgTg\ba�jTf�`hV[�Xa[TaVXW�Ul�

[\f�f^\__Yh_� fheZXel�TaW�hfX�bY�f\_iXe�a\geTgX� \a� geTV[b`T)

IXVbeWf�bY�[\f� _XVgheXf�f[bj� g[Tg�[X�WXT_g�UebTW_l�j\g[�bU_\dhX� \__h`\aTg\ba�XlX�

W\fXTfX� W\TZabfg\V� cebVXWheXf'� `XTfheX`Xag� bY� \ageTbVh_Te� ceXffheX'� W\eXVg� TaW� \aw

W\eXVg� bc[g[T_`bfVbcl'� VbaVTiX� TaW� VbaiXk� _XafXf'� ce\f`Tg\V� geXTg`Xag� bY�fgeTU\fw

`hf'� cT_cXUeT_� c_Tfg\V� fheZXel'� fgeTUbgb`l'� VTgTeTVg� fheZXel'� \aV_hW\aZ� XkgeTVg\ba'�

WXceXff\ba�be� eXV_\aTg\ba�bY�g[X� _Xaf)

8)� =)� 9ThWh\a� [X_cXW� ATcTaXfX� bc[g[T_`b_bZl� TccebTV[� g[X� _XiX_� bY� g[X� NXfg'�

TaW� ATcTaXfX� c[lf\V\Taf� g[ebhZ[bhg� g[X� Vbhagel� geT\aXW� Ul� 9ThWh\a�jXeX� TU_X� gb�

cXeYbe`� VTgTeTVg� fheZXel� TaW� bg[Xe� bcXeTg\baf)� 9XZ\aa\aZ� TebhaW� g[X� fT`X� g\`X'�

geXTg`Xag� g[ebhZ[� g[X� hfX� bY�f\_iXe� a\geTgX� bY� geTV[b`T'�j[\V[�jTf�iXel�ceXiT_Xag'�

UXZTa�haWXe�[\f�Zh\WTaVX)

?X� _XYg� ETZTfT^\� Ybe� [b`X� \a� ,312'�Uhg� eXgheaXW� \a� ,313� \a� beWXe� gb� YbhaW� T�

`XW\VT_� fV[bb_� \a� <Wb)� ?bjXiXe'� g[X� <Wb� ZbiXea`Xag� YX__� TaW� g[Xa� [X�jTf� fh`w

`baXW� gb� g[X�FfT^T� Gebi\f\baT_� ?bfc\gT_� $ceXWXVXffbe� bY�FfT^T�La\iXef\gl�DXW\VT_�

=TVh_gl%)� @a� ,32+� 9ThWh\a� gThZ[g� Ybe� g[eXX� `bag[f� Tg� g[X� ;T\ZT^h� Kb^b� $ceXw

WXVXffbe�bY�Kb^lb� La\iXef\gl�DXW\VT_� =TVh_gl%'� _XTi\aZ� ATcTa� \a�FVgbUXe�bY�,32+)�

?X�W\XW� \a�[\f�bja�Vbhagel� \a� ,330)
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?X�jTf� Yb__bjXW� Tg� g[X�ETZTfT^\�DXW\VT_�JV[bb_�Ul�;e)�:)�>)�iTa�DTafiX_g'�j[b�

Tee\iXW� \a� ATcTa� \a� ,312)� C\^X� [\f� ceXWXVXffbe'� [X�jTf�jX__�iXefXW� \a�bc[g[T_`b_bw

Zl)� K[X� bhg_\aX� bY�[\f� _XVgheXf�eX`T\af� \a� g[X� Ybe`�bY�''>Ta^T�Pbeba/f�q�$<ffXag\T_f�

bY�Fc[g[T_`b_bZl%)

DTafiX_g� _XYg�ETZTfT^\� \a� ,32,� gb� gXTV[�`XW\V\aX� \a�Bh`T`bgb'�Blbgb'�FfT^T'�

XgV)'�UXYbeX� _XTi\aZ�ATcTa� \a� ,324)

9ThWh\a� TaW� DTafiX_g� Ubg[� jXeX� g[bebhZ[_l� YT`\_\Te�j\g[� bc[g[T_`b_bZl� TaW�

`TWX� T� ZeXTg� Vbage\Uhg\ba� gb� g[X�WXiX_bc`Xag�bY�g[\f�Y\X_W� \a�ATcTa)�LaYbeghaTgX_l�

g[X� <Wb� ZbiXea`Xag� YX__� TaW� g[X�DX\]\�ZbiXea`Xag�jTf� Ubea� TYgXe� g[X\e� Tee\iT_� \a�

ATcTa)� @a� g[\f� cXe\bW� bY�cb_\g\VT_� V[TaZX'� g[X� fghWXagfo�`\aWf�`hfg� [TiX� UXXa� \a� T�

fgTgX� bY� ghe`b\_� TaW� g[Xl� cebUTU_l�jXeX� abg� VbaVXageTg\aZ� Yh__l� ba� g[X\e� fghW\Xf)

?bjXiXe'� g[X� ATcTaXfX� bc[g[T_`b_bZ\fgf� gThZ[g� Ul�J\XUb_W�jXeX� TU_X� gb� fghWl�

`beX� flfgX`Tg\VT__l� \a� g[X� `XW\VT_� VbhefXf� bY�Gb`cX� TaW� TVghT__l� gb� XaZTZX� \a�

NXfgXea� bc[g[T_`b_bZl� haWXe�9ThWh\a)� K[X\e� \aY_hXaVX�jTf� Yheg[Xe� fhcc_X`XagXW�

Ul�DTafiX_g)

N\g[� g[X� Vb`\aZ� bY� g[X� DX\]\� ZbiXea`Xag'� g[X� flfgX`� bY�`XW\VT_� XWhVTg\ba�

jTf� cTggXeaXW� ba� g[X� >Xe`Ta� flfgX`� \afgXTW� bY� g[X� ;hgV[)� Eh`Xebhf� fghWXagf�

jXag� TUebTW� gb� >Xe`Tal� TaW� 8hfge\T� gb� fghWl� bc[g[T_`b_bZl'� TaW� eXgheaXW� gb�

Uh\_W� `bWXea� bc[g[T_`b_bZl� \a� ATcTa)� K[X� DXW\VT_� CTj.+� XaTVgXW� \a� ,32/� fTj�

g[X� gbgT_�WX`\fX�bY�BT`cb'� g[X�ATcTa\mXW�:[\aXfX�`XW\V\aX)

7SHIQ =MQIW* 7IMNM  6EXXIV 2EPJ SJ 8MRIXIIRXL -IRXYV]!

Jbba� TYgXe� g[X� DX\]\� IXfgbeTg\ba� g[X� aXj� ZbiXea`Xag� gbb^� g[X� cbf\g\ba� g[Tg�

ATcTaXfX�`XW\V\aX� \a� g[X� YhgheX�f[bh_W�UX�FVV\WXagT_'�abg�:[\aXfX)�K[X�ZbiXea`Xag�

fXg� hc� T�`XW\VT_� _\VXaf\aZ� flfgX`)�Eb� _baZXe� Vbh_W� baX�f\`c_l�[TaZ�bhg�[\f�f[\aZ_X�

j\g[bhg� T� _\VXafX)� K[X� XkT`\aTg\ba� fhU]XVgf� jXeX� T__� WXe\iXW� Yeb`�NXfgXea� `XW\w

V\aX)� K[bfX� j[b� [TW� UXXa� fV[bb_XW� \a�Fe\XagT_�`XW\V\aX'� Vb`c_XgX_l� W\YYXeXag� \a�

c[\_bfbc[l� Yeb`�NXfgXea�`XW\V\aX'� fgbbW� ab� V[TaVX�Tg� T__�bY�cTff\aZ� g[XfX� dhT_\Ylw

\aZ� XkT`\aTg\baf)� Hh\gX� aTgheT__l'� g[\f� WeXj� fgebaZ�bccbf\g\ba� Yeb`� g[X�ceTVg\g\baw

Xef� bY�:[\aXfX�`XW\V\aX'� Uhg� g[X�ZbiXea`Xag�cXef\fgXW� \a� \gf�aXj�cb_\Vl)�K[X� YhgheX�

bY�ATcTaof� geTW\g\baT_�Fe\XagT_�`XW\V\aX�jTf�Vhg� bYY)�ETgheT__l'�g[\f�T_fb�`XTag� g[X�

XaW�bY�g[X� ebTW� Ybe� geTW\g\baT_�bc[g[T_`b_bZl)

K[X� jbe^� bY� cebi\W\aZ� `XW\VT_� fV[bb_� YTV\_\g\Xf� Ybe� Yh__l� hc(gb(WTgX� `XW\VT_�

geT\a\aZ� jTf� haWXegT^Xa)� K[X� D\_\gTel� DXW\VT_�?bfc\gT_� fXeiXW� Tf� g[X�`Tge\k'� TaW�

g[X� f`T__(fVT_X� NXfgXea�`XW\VT_� YTV\_\g\Xf� g[Tg� [TW� Zebja� hc� haWXe� g[X� b_W� J[bZh(�

aTgX� jXeX� fhUbeW\aTgXW� gb� \g)� @a� g[X�UXZ\aa\aZ�T__�XWhVTg\ba�Tg� g[X�D\_\gTel�?bfc\gT_�

jTf� \a� g[X� [TaWf� bY� g[X� 9e\g\f[� c[lf\V\Ta'�N\__\T`�N\__\f'�]hfg� TYgXe� g[X�jTef�bY�g[X�

DX\]\� IXfgbeTg\ba)�N[Xa� g[X� ZbiXea`Xag� WXV\WXW� gb� cTggXea� ATcTaXfX�`XW\V\aX� ba�

g[X�>Xe`Ta�`bWX_'�[X�jTf�Tf^XW� gb� _XTiX� TaW�>Xe`Ta�cebYXffbef�jXeX�Uebh[Zg�biXe
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Yeb`� >Xe`Tal)� K[X� W\fcTgV[� bY� g[X� >Xe`Ta� c[lf\V\Taf'� [bjXiXe'� jTf� WX_TlXW�

UXVThfX� bY� g[X� =eTaVb(Gehff\Ta�NTe)� @a� ,32,� 8e`l� DXW\VT_�:becf�DT]be� CXbcb_W�

D“__Xe� $,3-/(� ,34/%� TaW� ETil� DXW\VT_� :becf� JXVbaW� JhU_\XhgXaTag� K[XbWbe� <)�

?bYY`Taa� Tee\iXW� \a� ATcTa)� JhUbeW\aTgX� ba_l� gb� g[X� D\a\fgXe� bY� <WhVTg\ba'� g[X�

gjb� fXg� TUbhg� beZTa\m\aZ�`XW\VT_�XWhVTg\ba� \a� ATcTa)�=\efg� g[Xl� eXfge\VgXW� g[X�ah`w

UXe� bY� fghWXagf� TaW� XfgTU_\f[XW� TZX� _\`\gf.,)� JghWXagf� jXeX� fX_XVgXW� fge\Vg_l� TaW�

gThZ[g� XkTVg_l� Tf� \a� g[X�>Xe`Ta� Vhee\Vh_h`)� K[\f�jTf�T�iXel�W\YY\Vh_g� gTf^�Ubg[� Ybe�

g[X� >Xe`Ta� gXTV[Xef� TaW� Ybe� g[X� ATcTaXfX)� K[X� `T]be\gl� bY� ATcTaXfX� c[lf\V\Taf�

hag\_� g[Tg� g\`X� [TW� UXXa� geT\aXW� \a� g[X�:[\aXfX� YTf[\ba'� TaW� fhWWXa_l� g[XeX�jTf� T�

ZeXTg� aXXW� Ybe� _TeZX� ah`UXef�bY�NXfgXea(geT\aXW� c[lf\V\Taf)� =be� g[X� eXbeZTa\mTg\ba�

bY� g[X� `XW\VT_� flfgX`� D“__Xe� TaW� ?bYY`Taa� fgXTWYTfg_l� chefhXW� g[X\e� ce\aV\c_Xf'�

[bjXiXe)� K[X� eXfh_gf�jXeX� g[Tg� haWXe� g[X� aXj� eXZ\`Xa'�ATcTaXfX�`XW\V\aX� eXTV[XW�

T� [\Z[Xe� _XiX_�`hV[�`beX� dh\V^_l� g[Ta� Tag\V\cTgXW'�j[\V[�jTf� baX� YTVgbe� g[Tg�cXew

`\ggXW�XiXaghT_� \aWXcXaWXaVX� Yeb`� YbeX\Za�cebYXffbef)

D“__Xeof� fcXV\T_gl�jTf�fheZXel'�Uhg�[X�T_fb� _XVgheXW�ba�TaTgb`l'�ZlaXVb_bZl'�TaW�

bc[g[T_`b_bZl)�N[Xa� [\f� TaW�?bYY`Taaof� gXe`�jTf�hc� \a� ,320'� g[X� fXVbaW�Zebhc�

bY�>Xe`Ta� cebYXffbef� VT`X� gb�Kb^lb5� <)� 8)�N\_[X_`� JV[h_gmX� TaW� 8_UeXV[g�NXe(�

a\V[)�K[Xl�jXeX� abg� ZeTagXW� g[X� fT`X� iTfg� Thg[be\gl� Tf� g[X\e� ceXWXVXffbef)�JV[h_g(�

mXof� fcXV\T_gl� jTf� T_fb� fheZXel'� Uhg� [X� _XVgheXW'� W\TZabfXW� TaW� cXeYbe`XW� g[XeTw

cXhg\Vf� ba� bVh_Te� W\fXTfXf)� ?\f� Tff\fgTagf'� KXgfhms� JhWT� TaW� KTgfhlT� @abhX'� _TgXe�

jXag� \agb� ceTVg\VX� TaW�`TWX� Ta� \``XTfheTU_X� Vbage\Uhg\ba� gb� g[X�WXiX_bc`Xag�bY�

ATcTaXfX�bc[g[T_`b_bZl)

8f� JV[h_gmXof� fhVVXffbe'� Ah_\hf�JVe\UT� gThZ[g� fheZXel� Tg�Kb^lb� @`cXe\T_�La\iXef\w

gl� Yeb`� ,33-� g\__� ,4+,)� Lag\_� ,33/� [X� jTf� \a�V[TeZX�bY�_XVgheXf�ba�bc[g[T_`b_bZl�

TaW� T_fb� W\TZabf\f)� K[XfX� g[eXX� >Xe`Ta� gXTV[Xef� jXeX� abg� bc[g[T_`b_bZ\fgf� Ul�

fcXV\T_gl'� TaW� W\W� abg� gXTV[� bc[g[T_`b_bZ\VT_� gXV[a\dhXf� g[Tg� fhecTffXW� g[bfX� bY�

8)�=)�9ThWh\a)

@a� ,323� g[X� Y\efg� V_Tff'� gjXagl� cXefbaf'� ZeTWhTgXW� Yeb`� g[X�DXW\VT_� =TVh_gl� bY�

g[X� La\iXef\gl� bY� Kb^lb)� K[eXX� bY� g[X� `bfg� gT_XagXW� jXeX� fXag� gb� >Xe`Tal� Tg�

aTg\baT_� XkcXafX'� XTV[� gb� fghWl� \a� T� fcXV\T_� Y\X_W)� FaX� bY� g[X� g[eXX'� B\aab]s� L`X�

jTf� beWXeXW� Wgb� fcXV\T_\mX� \a�bc[g[T_`b_bZl)�?X� fghW\XW� Tg�9Xe_\a�La\iXef\gl�haWXe�

A)� J)� :)� JV[jX\ZZXe'�TaW�ZT\aXW�[\f�V_\a\VT_�XkcXe\XaVX� Tg� g[X�9eXV[g�Fc[g[T_`b_bZ\w

VT_� :_\a\V'� eXghea\aZ� gb� ATcTa� \a� ,33/)� 8g� g[\f� g\`X'� ''XfXe\aq�jTf� Y\efg� \agebWhVXW�

gb� ATcTa)� L`X� jTf� `beX� \agXeXfgXW� \a� c[lf\VT_�`Xg[bWf� eTg[Xe� g[Ta� fheZXel'� TaW�

jTf� iXel�`hV[� \agXeXfgXW� \a� cebU_X`f� bY�eXYeTVg\ba)�FaVX�UTV^� \a�ATcTa'�[X� \``Xw

W\TgX_l� eXc_TVXW� JVe\UT� \a� V[TeZX� bY�bc[g[T_`b_bZl)� @a� ,331�[X� eXf\ZaXW�WhX� gb�[\f�

_baZ(fgTaW\aZ� VTfX� bY� ch_`baTel� ghUXeVh_bf\f'� TaW� W\XW� g[X� Yb__bj\aZ� lXTe� Tg� g\\X�

TZX�bY�ba_l�-4)

;he\aZ� L`Xof� gXaheX)� KXgfhms� JhWT� TaW� KTfh^h� Bsab�jbe^XW� haWXe� [\`� TaW�

cTffXW�ba�[\f�bc[g[T_`b_bZ\VT_� gXTV[\aZf)



Fc[g[T_`b_bZl� \a�ATcTa 34

8YgXe� L`Xof� eXf\ZaTg\ba'� T� fX_XVg\ba� jTf� [X_W� Ybe�[\f� fhVVXffbe� Tf� cebYXffbe� bY�

bc[g[T_`b_bZl)� Ah]\eb�Bb`bg๋'�j[b� [TW� fcXV\T_\mXW� Ybe� gjb� lXTef� \a� fheZXel'�jTf�

V[bfXa)� Jbba� Bb`bg๊� jXag� gb� =eX\UheZ� gb� fghWl� haWXe� N\_[X_`� DTam'� g[Xa� gb�

NhemUheZ� haWXe� Ah_\hf� iba� D\V[X_'� TaW� Y\aT__l� j\g[� A)� ?\efV[UXeZ� TaW� A)� J)� :)�

JV[jX\ZZXe� \a� 9Xe_\a)� ?X� `Xg� T� fhVVXff\ba� bY� X`\aXag�>Xe`Ta� bc[g[T_`b_bZ\fgf)�

?X� T_fb� i\f\gXW� YT`bhf� bc[g[T_`b_bZ\VT_� WXcTeg`Xagf� T__� biXe� <hebcX)� IXghea\aZ�

gb� ATcTa� \a� ,34+'� [X� jTf� \``XW\TgX_l� aT`XW� cebYXffbe� TaW� [X_W� g[X� cbfg� Ybe� .-�

lXTef� hag\_� ,4--)�DTal� bY�[\f� fghWXagf� _TgXe� UXVT`X� X`\aXag� \a� g[\f�=\X_W)� K[\f�eXw

fh_gXW� \a� g[X� `bWXea\mTg\ba� bY� bc[g[T_`b_bZl� \a� ATcTa)� K[X� WXcTeg`Xag� bY�bc[w

g[T_`b_bZl� \a� Kb^lb� La\iXef\gl� jTf� g[X�DXVVT� Ybe� g[\f� fcXV\T_gl� \a� g[X�j[b_X� bY�

ATcTa'� TaW� c_TlXW� T� VXageT_� eb_X� \a� g[X�`bWXea\mTg\ba�bY�bc[g[T_`b_bZl)�?bjXiXe'�

baX� f[bh_W� abg� biXe_bb^� g[X� fhVVXff� bY� Ta� 8`Xe\VTa� `\ff\baTel'� A)� :)� ?XcUhea�

$,3,0� (� ,4,,%'� \a� g[X�ce\iTgX� fXVgbe)� @a� ,31,� [X� fXg�hc�T�V_\a\V�Tg�BTaTZTjT'�TaW� g[X�

ah`UXe� bY�cTg\Xagf� ZeXj� gb� fb�`Tal� \a� T� YXj�`bag[f'� g[Tg� g[X�J[bZhaTgX�beWXeXW�

[\`� gb� V_bfX� \g'� YXTe\aZ� [\f� cbch_Te\gl)� ?X� jTf� f^\__XW� \a� bc[g[T_`b_bZl� TaW� XlX�

W\fXTfX� cTg\Xagf� jXeX� cTeg\Vh_Te_l� c_Xag\Yh_)� ;he\aZ� g[\f� Y\iX(`bag[� ceTVg\VX� [X�

cXeYbe`XW� bcXeTg\baf� ba� g[\egXXa� VTfXf�bY�VTgTeTVg� TaW�g[eXX�VTfXf�bY�cgXelZ\T'�TaW�

Ta� XahV_XTg\ba� bY � g[X� XlXUT__)� 8YgXe� g[X� DX\]\� IXfgbeTg\ba� [X� ceTVg\VXW�`XW\V\aX�

\a� Pb^b[T`T� TaW� fTj� ,++� (� -++� cTg\Xagf� T� WTl)� @a� g[X� VbhefX� bY�cebi\W\aZ� geXTgw

`Xag'� [X� \afgehVgXW� [\f� fghWXagf� \a� `XW\V\aX)�FaX� bY�[\f� fghWXagf'�>\a^๋� B\f[\WT'�

UXVT`X� T� YT`bhf�]bheaT_\fg� _TgXe� TaW� T`TffXW� T�ZeXTg� YbeghaX�fX__\aZ�Vb__le\T�j[\V[�

[X� _XTeaXW� Yeb`�?XcUhea)

8abg[Xe� 8`Xe\VTa'� ;e)�N\__\f�Ebegba�N[\gaXl'� XfgTU_\f[XW� T� [bfc\gT_� \a�Kb^lb�

ce\`Te\_l� gb� geXTg� XlX� W\fXTfXf)� ?X� cTeg\V\cTgXW� \a� g[X� ATcTaXfX�Fc[g[T_`b_bZ\VT_�

8ffbV\Tg\ba'� bVVTf\baT__l� ceXfXag\aZ� cTcXef� g[XeX)� :TgT_bZf� bY�`XW\VT_� Xdh\c`Xag�

bY�g[X�cXe\bW� \aV_hWX� g[X� YbeVXcf�aT`XW� TYgXe�[\`)

8f\WX� Yeb`� YbeX\ZaXef� T� ah`UXe� bY� ATcTaXfX� WbVgbef� bcXaXW� hc� bc[g[T_`bw

_bZ\VT_� [bfc\gT_f'� \a�`Tal� bY�j[\V[� gbb^� c_TVX� g[X� cbfgZeTWhTgX� XWhVTg\ba� \a� bc[w

g[T_`b_bZl)� K[eXX� VbagX`cbeTe\Xf� bY�B๋`bgb� UXVT`X� ^abja� Tg� g[X� g\`X� Tf� g[X�

K[eXX� >eXTg�Fc[g[T_`b_bZ\fgf�bY� g[X�:Tc\gT_5� J[\a^\V[\�D\lTf[\gT'�j[b�jXag� \agb�

Uhf\aXff� ba� [\f�bja� TYgXe� fghWl\aZ� \a�>Xe`Tal'�KXgfhm๋� JhWT� TaW�KTgfhlT� @abhX'�

j[b� [TW�j\g[WeTja� Yeb`� g[X�La\iXef\gl�bY �Kb^lb)�K[X\e�V_\a\Vf�jXeX�iXel�cbch_Te'�

TaW�T�ah`UXe�bY�eXf\WXagf�jXeX� geT\aXW� \a�bc[g[T_`b_bZl�haWXe� g[X`)

9l� g[X� UXZ\aa\aZ�bY� g[X� ,34+of�`XW\VT_� XWhVTg\ba� YTV\_\g\Xf�jXeX�`beX�be�_Xff� \a�

c_TVX� TaW� g[X�`XW\VT_� _\VXaf\aZ� flfgX`� jTf� WXiX_bc\aZ�fgXTW\_l)�K[X�TVTWX`\V� _XiX_�

jTf�fg\__� YTe�UX_bj� g[Tg�bY�<hebcX'�TaW�ATcTa�[TW� gb�TV^abj_XWZX� \g)

K[X� i\f\g� bY�Ah_\hf�?\efV[UXeZ� $,3/.� (� ,4-0%� \a� ,34.�cebiXW� gb�UX�T�ZeXTg�fg\`hw

_hf� gb � bc[g[T_`b_bZl� \a� ATcTa.-)�DTal� ATcTaXfX� [TW� fghW\XW� haWXe� [\`� biXefXTf�

TaW� [\f�aT`X�jTf�Ubg[� YT`\_\Te�TaW� eXfcXVgXW�[XeX)�?bjXiXe'�j[Xa�[X�[\`fX_Y�VT`X�

gb� ATcTa'� \g�jTf� Ta� bVVTf\ba�bY�ZeXTg� \agXeXfg)�KbWTl� \g� \f�abg�hahfhT_� Ybe�XkcXegf� \a
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iTe\bhf� Y\X_Wf� gb� i\f\g� ATcTa'� Uhg� Tg� g[Tg� g\`X�`XW\VT_� WbVgbef�j[b�`TWX� g[X� _baZ�

ge\c� jXeX� abg� fb� jX__� ^abja� \a� g[X\e� bja� Vbhage\Xf)�N[Xa� T� gbc(eTa^XW� bc[g[T_w

`b_bZ\fg� i\f\gXW� ATcTa'� Tf� ?\efV[UXeZ� W\W'� [\f�XiXel� TVg\ba� \a� bhe� Vbhagel�jTf� eXw

cbegXW� \a� WXgT\_)� <iXelj[XeX� [X� jXag� g[XeX� jXeX� VbaibVTg\baf� gb� ZeXXg� [\`� be�

_XVgheX� `XXg\aZf)� 8YgXe� [\f� eXghea� [b`X�?\efV[UXeZ�jebgX� Ta� Xabe`bhf� [\fgbel� bY�

bc[g[T_`b_bZl..'� TaW� \g� \f� fT\W� g[Tg� `hV[� bY� [\f� \aYbe`Tg\ba� \a� g[X� fXVg\ba� ba�

ATcTa�jTf�bUgT\aXW�Whe\aZ�g[\f� ge\c)

8f� T� fXdhX_'� \agXeXfg� \a� <hebcX� jTf� Yheg[Xe� [X\Z[gXaXW)� ATcTaXfX� WbVgbef� Vbaw

g\ahXW� gb� fghWl�bc[g[T_`b_bZl�biXefXTf'�`bfg_l� \a�>Xe`Tal�TaW�8hfge\T'�TaW� fb`X�

XiXa� chU_\f[XW� iT_hTU_X� cTcXef� g[XeX)�FY� g[XfX'� g[X� jbe^� ba� g[X� cTg[b_bZ\VT_� TaTw

gb`l� bY� g[X� VbeaXT_� TeVhf� fXa\_\f� Ul� D\^\gb� KT^TlTfh� TaW� g[X� XkcXe\`Xagf� ba�

X_XVge\V�VTgTeTVg�Ul�Blb]\�B\e\UhV[\�jXeX�[\Z[_l� eXZTeWXW./)

@a�ATcTa�T�ZXaXeT_�`XW\VT_�]bheaT_�[TW�UXXa�chU_\f[XW� f\aVX�TebhaW� ,33+'�Uhg�ab�

fcXV\T_\mXW� ]bheaT_� ba� bc[g[T_`b_bZl)� @a� ,340� g[XeX� TccXTeXW� g[X� Y\efg� \ffhX� bY�

. @MJ@ ? @ RRG H�$Fc[g[T_`b_bZ\VT_� AbheaT_%'� g[X� ceXWXVXffbe�bY�g[X�8VgT�bY�g[X�6 OG#�

SG @ KL N KN F HB@ K 9 N B HD SX N E 1@O@M$

G[lf\V\Taf� YT`\_\Te�j\g[� g[X� <hebcXTa� f\ghTg\ba� UXZTa� gb� cebV_T\`� g[X� aXXW� Ybe�

Ta� TVTWX`\V� fbV\Xgl� gb� Yheg[Xe� g[X� WXiX_bc`Xag� bY�bc[g[T_`b_bZl'� TaW� g[X� ATcTa�

Fc[g[T_`b_bZ\VT_� JbV\Xgl�jTf� YbhaWXW� \a� ,341)�JcXV\T_\mXW� fbV\Xg\Xf�\a� g[X�`XW\VT_�

jbe_W� W\W� abg� Xk\fg� \a� ATcTa� Tg� g[X� g\`X'� fb� g[\f�jTf�g[X� Y\efg)�K[X�aXkg�lXTe'� —>Taw

^T� QTff[\q� UXVT`X� g[X� bYY\V\T_� ]bheaT_� bY� g[\f� fbV\Xgl� TaW� VTee\XW� g[X� JbV\Xglof�

_XVgheXf� TaW� cTcXef)� ?bjXiXe'� g[X� `T]be\gl� jXeX� fhcc_X`XagTel� XkcXe\`Xagf� ba�

<hebcXTa� XkT`\aTg\baf� TaW� geXTg`Xag� gXV[a\dhXf'� be� eXcbegf� ba� VTfXf� aXj_l� bUw

fXeiXW� \a� ATcTa� bY� XlX� W\fXTfXf� WXfVe\UXW� \a� bc[g[T_`b_bZ\VT_� gXkgf)� Fg[Xej\fX'�

g[XeX� jXeX� fh``Te\Xf� bY� YbeX\Za� cTcXef'� eXcbegf� Z_XTaXW� Yeb`� bc[g[T_`b_bZ\VT_�

]bheaT_f'� j[\V[� fXeiXW� gb� W\ffX`\aTgX� \aYbe`Tg\ba� Yeb`� <hebcXTa� fbheVXf� TaW� Xaw

_\Z[gXa� g[X�ATcTaXfX� bc[g[T_`b_bZ\fgf�Tg�_TeZX)

8f� WXfVe\UXW� TUbiX'� g[X� _TggXe� [T_Y�bY� g[X�E\aXgXXag[�:Xaghel�fTj� g[X�Vb`c_XgX�

TUTaWba\aZ� bY�Fe\XagT_� `XW\V\aX� TaW� g[X� fj\gV[� gb�NXfgXea� bc[g[T_`b_bZl)� K[X�

YT`bhf� bc[g[T_`b_bZ\VT_� YT`\_l(fV[bb_f�j\g[� g[X\e� _baZ� geTW\g\baf� YTVXW� g[X�V[b\VX�

bY� _XTea\aZ� NXfgXea� bc[g[T_`b_bZl� be� cXe\f[\aZ)� 8g� g[\f� g\`X� g[Xl� jXeX� VThZ[g�

hc� \a� g[X�aXXW� gb� _XTea�NXfgXea�bc[g[T_`b_bZ\VT_� gXV[a\dhXf'�TaW� eXZTeW_Xff�bY�[bj�

`Tal� g\`Xf� g[Xl�jXeX� TU_X� gb� eXfgbeX� i\f\ba'� g[Xl�jXeX� fg\__� haTU_X� gb� fgXXc� g[X`w

fX_iXf� \a� UTf\V� fV\Xag\Y\V� eXfXTeV[)�FY� g[\f� _TeZX� Zebhc'�ETZTlbf[\�ETZT\'�j[b� [TW�

fghW\XW� c[Te`TVl� \a�>Xe`Tal'� fhVVXXWXW� \a� XkgeTVg\aZ�Xc[XWe\a� Yeb`� ]hgX� $<c[Xw

WeT� W\fgTV[lT'� C\)%� \a� ,330.0)�K[X� YT`bhf�c[lf\V\Ta�B\aabfh^X�D\heT'�T�fghWXag�bY�

c[lf\b_bZl� Tg� g[X� g\`X'� fghW\XW� \gf�hfX� TaW� eXcbegXW� g[Tg� \g� Vbh_W� UX�hfXW� Tf�T�`lw

We\Tg\V� $,332� (� 3%.1'� .2)� KTgfh]\� @abhX� TaW� bg[Xef� hfXW� \g� V_\a\VT__l'� Uhg� \g� aXiXe�

eXc_TVXW� Tgebc\aX� TaW� XaWXW� hc� UX\aZ� W\fVTeWXW)� @g�jTf� _TgXe� YbhaW� g[Tg� Xc[XWe\a�

Vbh_W� UX� hfXW� gb� XkcTaW� g[X� UebaV[\T_� ghUXf)� @g� YbhaW� j\WX� Tcc_\VTg\baf� \a� g[X
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geXTg`Xag� bY� Tfg[`T'� XgV)'� Uhg� g[\f� jTf� T__� \a� g[X� [TaWf� bY� g[X�8`Xe\VTaf)� @Y� g[X�

ATcTaXfX� bY� g[X� g\`X� [TW� XkT`\aXW� g[XfX� eXfh_gf�`beX� VeXTg\iX_l� TaW�j\g[�ZeXTgXe�

\agXeXfg'� g[Xl�jbh_W� [TiX� cebUTU_l� W\fVbiXeXW� g[X� gehX� aTgheX�bY�Xc[XWe\a)�:ThZ[g�

hc� Tf� g[Xl�jXeX� \a� T__� g[\aZf�<hebcXTa� TaW� 8`Xe\VTa'� g[Xl� TggTV[XW� _\gg_X�iT_hX� gb�

g[X�jbe^f�bY�ATcTaXfX'�j\g[� g[X� eXfh_g�WXfVe\UXW)

0MVWX 2EPJ SJ XLI =[IRXMIXL -IRXYV]

=eb`� g[X� UXZ\aa\aZ� bY� g[X� KjXag\Xg[� :Xaghel'� WXiX_bc`Xag� bY� XWhVTg\baT_�

\afg\ghg\baf� cebVXXWXW� eTc\W_l'� TaW� g[X� ah`UXe� bY� \`cXe\T_� ha\iXef\g\Xf� \aVeXTfXW�

Yeb`� baX� gb� X_XiXa)�N[\_X� fb`X� Xk\fg\aZ�`XW\VT_� fV[bb_f�j\g[�cbbe�fgTaWTeWf�jXeX�

V_bfXW'� Tg� g[X� fT`X� g\`X� \aWXcXaWXag� `XW\VT_� fV[bb_f� jXeX� aXj_l� fXg� hc'� TaW� \a�

,4..� g[X� gbgT_� ah`UXe� bY� fV[bb_f'� \aV_hW\aZ� g[X� ha\iXef\gl� fV[bb_f� bY�`XW\V\aX'�

[TW� \aVeXTfXW� gb� gjXagl(f\k)� Lc� gb� g[Xa� g[X� TVTWX`\V� fbV\Xgl� bY�bc[g[T_`b_bZl�

[TW� VXagXeXW� TebhaW� Kb^lb� La\iXef\gl'� Uhg� g[\f� UXZTa� gb� V[TaZX� ZeTWhT__l� Tf� eXw

fXTeV[� eXfh_gf� jXeX� TVVb`c_\f[XW� \aWXcXaWXag_l� Ul� g[X� bc[g[T_`b_bZl� WXcTegw

`Xagf�bY�XTV[� \`cXe\T_�ha\iXef\gl�TaW�`XW\VT_� fV[bb_)

8g� g[X� UXZ\aa\aZ� bY� g[\f� VXaghel'�cebYXffbef� \a�`XW\VT_� fV[bb_f� T_jTlf� fghW\XW�

\a� <hebcX'� fXag� g[X\e� eXfXTeV[� Y\aW\aZf� gb� g[X� bc[g[T_`b_bZ\VT_� ]bheaT_f� bY� g[X�

Vbhagel� \a�j[\V[� g[Xl� fghW\XW'� TaW� ceXfXagXW�cTcXef�Tg�VbaYXeXaVXf�[X_W� \a�iTe\bhf�

c_TVXf'�fb� g[Tg� Tg� _Tfg�ATcTaXfX�UXZTa� gb�UXVb`X� TVg\iX� \a�<hebcX)

;b`Xfg\VT__l'� TVg\i\g\Xf� bY� g[X� TVTWX`\V� fbV\Xgl� ZeXj� `beX� i\Zbebhf� lXTe� Ul�

lXTe� Yeb`� TebhaW� g[X� XaW� bY� g[X� _Tfg�VXaghel)�JcXV\T_\mXW�]bheaT_f�bY�bc[g[T_`b_bw

Zl�jXeX� chU_\f[XW� baX� TYgXe� Tabg[Xe'� VbagT\a\aZ� Teg\V_Xf� abg� ba_l� ba� g[X� Wb`Xfg\V�

bc[g[T_`b_bZ\VT_� f\ghTg\ba'� Uhg� T_fb� g[X� <hebcXTa� f\ghTg\ba'� TaW� TUfgeTVgf� bY� g[X�

VbagXagf�bY�>Xe`Ta� bc[g[T_`b_bZ\V� ]bheaT_f)� @g�jTf� _TeZX_l� WhX� gb�$ZbiXea`XagT_%�

`XW\VT_� cb_\Vl� g[Tg� NXfgXea� bc[g[T_`b_bZl� gbb^� biXe� g[ebhZ[bhg� ATcTa� j\g[\a�

ba_l� T� YXj� WXVTWXf� TYgXe� \gf� \agebWhVg\ba'� Uhg� g[X� eb_X�j[\V[� g[XfX�]bheaT_f�c_TlXW�

jTf�T_fb� f\Za\Y\VTag� \a� eT\f\aZ�\gf�fgTaWTeWf)

Fhg� bY� g[\f� f\ghTg\ba'� eXfXTeV[� ba� W\fXTfXf� cXVh_\Te� gb� ATcTa� TaW� VeXTg\iX�jbe^f�

UXZTa� gb�Vb`X� \agb�Xk\fgXaVX)

) D Q HA D Q H @ M C 6 O G SG @ KL HB + HRD@ RD

J\aVX� UXe\UXe\� \f�j\WX_l� YbhaW� \a� <Tfg� 8f\T'� \g�jTf� Vbaf\WXeXW� gb� UX� T� _bVT_� W\fw

XTfX� bY� g[Tg� TeXT�hc� hag\_� g[X� E\aXgXXag[�:Xaghel'� TaW�`Tal� ATcTaXfX� c[lf\V\Taf�

jXeX� VbaWhVg\aZ� eXfXTeV[� gb� WXgXVg� \gf� cTg[bZXa\V� beZTa\f`f� TaW� gb� XfgTU_\f[� \gf�

geXTg`Xag)� 9X\aZ� T� flfgX`\V� W\fXTfX'� \g� W\W� abg� Tg� Y\efg�UXVb`X�T�cTeg\Vh_Te� eXfXTeV[�

gTeZXg� bY� bc[g[T_`b_bZl� WXcTeg`Xagf'� Uhg� TYgXe� ,334� j[Xa� JTWTb� ?be\� $,31+� (�

,4-4%� \aiXfg\ZTgXW� g[X� bc[g[T_`b_bZ\VT_� fl`cgb`f� bY� UXe\UXe\� TaW� chU_\f[XW� [\f�

Y\aW\aZf'� g[XfX� bc[g[T_`b_bZ\VT_� fl`cgb`f� UXZTa� gb� TggeTVg� TggXag\ba)�?be\�ZeTWhw
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TgXW� Yeb`�Kb^lb�La\iXef\gl� \a� ,332'�XagXeXW� g[X�8e`l'�TaW�XfgTU_\f[XW� g[X�8e`lof�

bc[g[T_`b_bZl� WXcTeg`Xag'� j[\V[� c_TlXW� T� ZeXTg� eb_X� \a� g[X� WXiX_bc`Xag� bY�ATw

cTaXfX�bc[g[T_`b_bZl.�3)

@a� ,341'� KTfh^h� Bbab� $,300� (� ,4.-%� W\fVbiXeXW� T� VXageT_� fVbgb`T� j[\V[�

TccXTef� cXVh_\Te_l� \a�UXe\UXe\.4)�K[X� fghWl�bY�UXe\UXe\�ZeXj� Yh__(fVT_X�j[Xa�T�fcXV\T_�

Vb``\ggXX� ba� UXe\UXe\�jTf� fXg� hc� \a� g[X�8e`l� \a� ,4+3'� Uhg�j\g[�T�WXVeXTfX� \a� g[X�

`\_\gTel� UhWZXg'� \g� jTf� W\ffb_iXW� \a� ,4-/)� ?bjXiXe'� g[\f� Vb``\ggXX� _XYg� Ta� \`cbew

gTag� TVVb`c_\f[`Xag)� @a� g[X� bc[g[T_`b_bZl� WXcTeg`Xag'� 0 RG HYT  R R B N SN L @ � jTf�

W\fVbiXeXW)� ?\ebf[\� @f[\mh� $,33/� (� ,4.1%� YbhaW� g[Tg� T� VXageT_� fVbgb`T� gT^Xf� g[X�

f[TcX� bY�T� fg\V^� be� T� eTV^Xg� \a� UXe\UXe\'� TaW� Vb`cTe\aZ� \g�j\g[� VXageT_� eXg\a\g\f'� [X�

eXcbegXW� g[X�cbff\U\_\gl�bY�W\YYXeXag\Tg\aZ�TaW� W\TZabf\aZ�\g/+)

Lc� hag\_� g[Xa'� \g�jTf�^abja� g[Tg� VXageT_� fVbgb`T� Xk\fgXW� \a� UXe\UXe\'� Uhg� g[XeX�

[TW� UXXa� T� [XTgXW� TeZh`Xag� biXe� j[Xg[Xe� g[X� ceXfXaVX� bY� VXageT_� fVbgb`T� aXw

VXffTe\_l� \aW\VTgXf� UXe\UXe\)� <iXe� f\aVX� @^h]\eb� 8fTlT`T� $,31,� (� ,4,0%� bY�Blbgb�

La\iXef\gl� W\fVbiXeXW� VXageT_� eXg\a\g\f�\a� ,343'�8fTlT`Tof� YTVg\ba� \af\fgXW� g[Tg�VTfXf�

j\g[� VXageT_� fVbgb`T�jXeX� VXageT_� eXg\a\g\f� TaW� abg� UXe\UXe\'� TaW� [X_W� YTfg� gb� g[X\e�

bc\a\baf)� ?bjXiXe'� TYgXe� @f[\mh� W\fVbiXeXW� T� glcX� bY� VXageT_� fVbgb`T� j[\V[�jTf�

cXVh_\Te� gb�aXhe\g\f�Tk\T_\f�fhV[�Tf�UXe\UXe\'� g[\f�TeZh`Xag�jTf�chg� gb�Ta�XaW)

Fa� g[X� bg[Xe�[TaW'�Tf�Ybe� g[X�VThfX�bY�UXe\UXe\'� g[XeX�[TW�UXXa�T�UTVgXe\T� g[Xbel'�

T� cb\fba\aZ� g[Xbel'� TaW� T� `T_ahge\g\ba� g[Xbel'� Uhg� \a� ,4,+� L`XgTeb� Jhmh^\�

$,32-� (� ,4/.%� fhVVXXWXW� \a� XkgeTVg\aZ� belmTa\a� Yeb`� e\VX� UeTa)� @a� g[X� Yb__bj\aZ�

lXTe� :)� =ha^� $,332� (� ,412%� bY� <aZ_TaW� T_fb� XkgeTVgXW� T� Vbafg\ghXag� XYYXVg\iX�

TZT\afg� UXe\UXe\� Yeb`� e\VX� UeTa'� TaW� g[hf� g[X� fb_hg\ba� gb� g[\f�cebU_X`�jTf� fXgg_XW)�

=ha^'� fTl\aZ� g[Tg� g[\f� Vbafg\ghXag�jTf� Ta� T`\aX�j[\V[� \f�aXVXffTel� Ybe� _\YX'�aT`XW�

\g� i\gT`\aV'� TaW� \agXeXfg� \a� g[\f� Vbafg\ghXag� \a�<hebcX� TaW� g[X�La\gXW� JgTgXf� ebfX�

iXel� dh\V^_l)� K[\f� jTf� T_fb� eXY_XVgXW� \a� ATcTa'� TaW� belmTa\a'�j[\V[� [TW� UXXa� W\fw

VbiXeXW� Ul�Jhmh^\'� UXZTa� gb� eXV\XiX�aXj�TggXag\ba)� @a� ,4,,'�BXagT�F`be\'�VeXTg\aZ�

UXe\UXe\� Teg\Y\V\T__l� Ul� YXXW\aZ� i\gT`\a� 9$�(WXY\V\Xag� YbbW'� cebiXW� g[Tg� UXe\UXe\� \f�

VThfXW� Ul�i\gT`\a�9�� WXY\V\XaVl)

@a� bc[g[T_`b_bZl'� fghW\Xf� ba� g[X� eX_Tg\baf[\c� UXgjXXa� i\gT`\a� 9]� TaW� XlX�

fl`cgb`f� jXeX� T_fb� VTee\XW� bhg� Vbag\ahbhf_l)� @g� jTf� TccTeXag� g[Tg� i\gT`\a� 9'�

\f� XYYXVg\iX� TZT\afg� UXe\UXe\� T`U_lbc\T'� Uhg� KT^Tf[\� KT^XWT$,4+.� (� ,412%� eXcbegXW�

\a� ,4./� g[Tg�i\gT`\a�9-� \f�T_fb�XYYXVg\iX� Ybe�W\YYhfX� fhcXeY\V\T_�^XeTg\g\f/�,)

=heg[Xe'� @f[\mh'� \``XW\TgX_l� TYgXe� ZeTWhTg\aZ� Yeb`�Kb^lb� La\iXef\gl� \a� ,4,-'�

]b\aXW� g[X� 8e`l� TaW� gTV^_XW� g[X� fghWl� bY�XlX� fl`cgb`f� \a� UXe\UXe\)� @a� ,4-.� [X�

chU_\f[XW�T�cTcXe'�Xag\g_XW� ''<lX�Jl`cgb`f�bY�9Xe\UXe\q '� Ybe� g[X�JcXV\T_�:b``\ggXX�

ba� 9Xe\UXe\)� @f[\mh� T_fb� WXiX_bcXW� \a� ,4.-� Ta� \eeTW\Tg\ba� WXi\VX� VT__XW� ''bc[eTq '�

hf\aZ� _baZ(jTiX� \aYeTeXW� eTlf'� TaW� g[\f�[Tf� UXXa� hfXW� Ybe� T� _baZ� g\`X� Ybe� g[X� geXTgw

`Xag�bY�VbeaXT_�TaW�bg[Xe� \ageTbVh_Te�W\fXTfXf)
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@a� ,4+0� j[Xa� :[hgT�FZhV[\� $,320� (� ,4/0%�jTf� T� fheZXba� Vb_baX_� \a� g[X�8e`l'�

[X� YbhaW� Ta� hahfhT_� fl`cgb`� bY� g[X� YhaWhf� \a� T� fb_W\Xe�j\g[�alVgT_bc\T)�K[\f�cTw

g\Xag� [TW� UXXa� fhfcXVgXW� bY�`T_\aZXe\aZ'� Uhg� FZhV[\� WXgXe`\aXW� g[Tg�[X� VXegT\a_l�

[TW� alVgT_bc\T'� TaW�`beXbiXe� T� fgTg\baTel�VTfX�j\g[�cXVh_\Te�fl`cgb`f�bY�g[X� Yhaw

Whf)� 9l� V[XV^\aZ� g[X� cTg\Xagof� YT`\_l� [\fgbel'�[X� YbhaW� alVgT_bc\T� \a� [\f� cTeXagf'�

j[bfX� `Tee\TZX�jTf� VbafTaZh\aXbhf'� TaW� T_fb� \a� [\f�Uebg[Xef)� ?X� eXcbegXW� ba� g[\f�

VTfX� \a� ,4+2/-)� @a� ,4,,� Ah]\eb�Bb`bgb� YbhaW� T� f\`\_Te�VTfX�TaW� eXcbegXW�ba� \g/.'�

TaW� Tg� g[\f� g\`X� [X� fhZZXffgXW� aT`\aZ� g[\f� glcX� bY� alVgT_bc\T� FZhV[\of� ;\fXTfX)�

J\aVX� g[Xa'� g[\f� glcX�bY� alVgT_bc\T�[Tf�UXXa� YbhaW� \a�iTe\bhf�cTegf�bY�g[X�jbe_W)

8_g[bhZ[� g[\f� fl`cgb` �jTf� Tg� Y\efg� g[bhZ[g� gb� UX� fgTg\baTel� alVgT_bc\T'� \g�jTf�

YbhaW� g[Tg� \Y� g[X� cTg\Xag� jXeX� ^Xcg� \a� T� WTe^� ebb`� Ybe� T� _baZ� g\`X'� [\f� YhaWhf�

eXgheaXW� gb� g[Tg� bY � T� abe`T_� \aW\i\WhT_)� @g� jTf� 9hacX\� ET^T`heT� $,331� (� ,414%�

bY� g[X� FfT^T�?\Z[Xe�DXW\VT_� JV[bb_� j[b� W\fVbiXeXW� g[\f� c[Xab`Xaba'� Uhg� \g� jTf�

eXcbegXW� Ul� [\f� cebYXffbe� Tg� g[X� g\`X'� >XagTe๋�D\mhb� $,321� (� ,4,.%'� \a� ,4,-// )�

K[XeXYbeX'� g[\f�cXab`Xaba� \f�VT__XW� g[X�D\mhb(ET^T`heT�G[Xab`Xaba)

@``XW\TgX_l� TYgXe� g[X� ZXaXeT_�`XXg\aZ� bY�g[X�ATcTa�Fc[g[T_`b_bZl�8ffbV\Tg\ba�

jTf� [X_W� \a� g[X� Yb__bj\aZ� lXTe'� D\mhb� W\XW� bY� VXeXUeT_� Tcbc_Xkl)� ?\f� YhgheX� [TW�

UXXa� ceb`\f\aZ� XiXe� f\aVX� [X� [TW� eXcbegXW� ba� bc[g[T_`\V� V[TaZXf� \a� c_TZhX� Tg� g[X�

@agXeaTg\baT_� Fc[g[T_`b_bZl� :baiXag\ba� [X_W� \a� ,4+4� \a� @gT_l)� 8g� g[Tg� g\`X� [X�

V_Te\Y\XW� g[X� eX_Tg\baf[\c� UXgjXXa� c_TZhX� TaW� g[X� XlXf� Ybe� g[X� Y\efg� g\`X'� fgTg\aZ�

g[Tg� GTfgXheX__T� cXfg\f� cXaXgeTgXf� g[ebhZ[� g[X� fTVVhf� Vba]haVg\iTX�TaW�VThfXf�flfgXw

`\V� \aYXVg\ba'� TaW� g[Tg� g[X� ce\`Tel� XlX� fl`cgb` � \f� g[Tg� bY� glc\VT_� Vba]haVg\i\g\f�

j\g[� N O G SG @ KL N A KD M M N Q QG D @ "� Uhg� g[Tg� fb`Xg\`Xf� g[\f� VTa� bVVhe� Tf� TVhgX� WTVelbw

Vlfg\g\f)

@a� ,4,,� D\mhb� T_fb� eXcbegXW� ba� T� `Xg[bW� bY � Zba\bfVbcl� j[\V[� [X� [TccXaXW�

gb� W\fVbiXe� Whe\aZ� W\TZabf\f)� ?\f� YhgheX� TVg\i\g\Xf�jXeX� XTZXe_l� Tag\V\cTgXW'� Uhg� [X�

W\XW� Tg� g[X�lbhaZ�TZX�bY�.2)

K[X� W\fVbiXel� bY� g[X�D\mhb(ET^T`heT�G[Xab`Xaba�jTf� abg�`XeX_l�Ta�hahfhT_�

Y\aW\aZ)� N\g[� g[X� fg\`h_hf� bY� g[\f�W\fVbiXel'� fghW\Xf� ba� c[lf\b_bZ\VT_� TaW� fl`cgbw

`Tg\V� VbaW\g\baf� bY� g[X� Vbageb_� YhaVg\baf�bY�g[X�bcg\VT_�VXagXe�jXeX�VbaWhVgXW�baX�

TYgXe�Tabg[Xe)

4 @RT C@  R * D M SQ@ K 9 D QN T R * G N QN HC HS HR

@a� ,4,2'� T� VTfX�j[\V[� W\YYXeXW� Yeb`� g[X� hfhT_�VXageT_� eXg\a\g\f�hcba�bUfXeiTg\ba�

bY� g[X� YhaWhf�jTf� eXcbegXW� Ul�KT^Tf[\�DTfhWT� $,330� (� ,4-0%/0)� @gf�V[TeTVgXe\fg\V�

jTf� T� ebhaW� bcTV\gl� bY� g[X� eXg\aT� \a� g[X�`TVh_Te� TeXT)� K[\f�jTf�`Ta\YXfgXW� \a� bUw

fXeiTg\ba� bY� g[X� YhaWhf� j[\V[� jTf� V_XTe_l� W\YYXeXag� Yeb`� g[Tg� fXXa� \a� flc[\_\g\V�

VXageT_� eXg\a\g\f)� @g� UXVT`X� V_XTe� g[Tg� g[\f� W\fXTfX� jTf� W\YYXeXag� Yeb`� flc[\_\g\V



4/ J)�JT^T\

VTfXf'� XfcXV\T__l� f\aVX�bcTV\gl�bY�g[X�i\geXbhf�UbWl� fX_Wb`�TccXTeXW'�TaW� \g� VT`X� gb�

UX�VT__XW�DTfhWTof�;\fXTfX)

KT^Tf[\�DTfhWT� ZeTWhTgXW� Yeb`�Kb^lb� La\iXef\gl� \a� ,4,,'�]b\aXW� g[X� bc[g[T_w

`b_bZl� WXcTeg`Xag� bY�Kb^lb� La\iXef\gl� \``XW\TgX_l� g[XeXTYgXe� TaW� gbb^� T� cbf\w

g\ba� Tf�T� cebYXffbe� Tg�Blbgb�GeXYXVgheT_�DXW\VT_�:b__XZX� \a� ,4,1)�?X�[TaW� VbaWhVgw

XW� eXfXTeV[� ba� g[X� W\fXTfXf� bY� g[X� `TVh_T� _hgXT� XiXe� f\aVX� [X� [TW� UXXa� Tg�Kb^lb�

La\iXef\gl'� TaW� [X� W\fVbiXeXW� g[X� TYbeX`Xag\baXW� W\fXTfX�j[\_X� [X�jTf� \a� Blbgb)

/ @ Q@ C @ ZR + HRD@RD " < N F S#2 N X@ M @ F H + HRD@ RD

@a� ,4--� <\abfh^X� ?TeTWT� $,34-� (� ,4/1%� XaVbhagXeXW� T� cTg\Xag�j[b�`Ta\YXfgXW�

WXgTV[`Xag� bY� g[X� eXg\aT�j\g[� TVhgX� V[beb\W\g\f/1)�?X� YbhaW� g[eXX�TWW\g\baT_�VTfXf�

\a� ,4-/'� TaW� eXcbegXW� ba� Y\iX� f\`\_Te� VTfXf� \a� ,4-1/2)� 8g� g[\f� g\`X� [X� aT`XW� g[X�

W\fXTfX� TVhgX� W\YYhfX� V[beb\W\g\f'� TaW� cb\agXW� bhg� g[Tg� \gf� fl`cgb`f� UXZ\a� j\g[�

aXhebeXg\a\g\f� be� V[beb\W\g\f� TVVb`cTa\XW� Ul� T� fXe\bhf�WXZeXX�bY�WXgTV[`Xag�bY�g[X�

eXg\aT'� cebVXXW� gb� ZXaXeT_� V[beb\W\g\f� be� V[be\beXg\a\g\f'� TaW� XiXa�j[Xa� g[X� V\_\Tel�

UbWl� TaW� g[X� \e\f� [TiX� UXXa� \aib_iXW'� g[X� TagXe\be� hiX\g\f� \f� f_\Z[g)� JlfgX`\V� fl`w

cgb`f� \aV_hWX� [XTWTV[X'� TabeXk\T� TaW� fb`Xg\`Xf� aThfXT'� ib`\g\aZ'� g\aa\ghf� TaW�

WXTYaXff'�TaW�WXc_h`Tg\ba�be�U_XTV[\aZ�bY�g[X�[T\e�`Tl�bVVhe)

J\aVX� g[Tg� g\`X'� fb`X� [TiX� VT__XW� g[\f� ?TeTWTof� ;\fXTfX'� j[\_X� fl`cTg[Xg\V�

bc[g[T_`\T� bY� abageTh`Tg\V� be\Z\a� $j[\V[� \f� f\`\_Te� gb�?TeTWTof�;\fXTfX� TaW� abgw

TU_l� TVVb`cTa\XW� Ul� hiX\g\f� TaW� U_XTV[\aZ%� [Tf� UXXa� VT__XW� MbZgof� JlaWeb`X)�

K[X� gXe`� —MbZgof�JlaWeb`Xq�jTf� hfXW� Ybe� g[X� Y\efg� g\`X�j[Xa�D\abeh� KT^T[Tf[\�

bY�Blbgb� La\iXef\gl� eXcbegXW� ba� g[XfX� W\fXTfXf� Tg� g[X�>XaXeT_�DXXg\aZ� bY� g[X� ATw

cTaXfX� Fc[g[T_`b_bZ\VT_� JbV\Xgl� \a� ,4-4)� K[\f�jTf�WXe\iXW� Yeb`�MbZgof� eXcbeg� \a�

,4+1� bY� fXe\bhf� hiX\g\f� TVVb`cTa\XW� Ul� U_XTV[\aZ� bY� g[X� XlX_Tf[Xf'� Uhg�Pbf[\m์�

BblTaTZ\� bccbfXW� VT__\aZ� g[X� W\fXTfX�MbZgof�JlaWeb`X'�UXVThfX�MbZg� jTf� abg� g[X�

Y\efg� cXefba� j[b� [TW� eXcbegXW� fhV[� T� VTfX'� abe� [TW� [X� eXVbZa\mXW� \g� Tf� T� fXcTeTgX�

W\fXTfX)

8YgXejTeWf'� ?TeTWT� fhZZXfgXW� g[Tg� f\aVX� \g� jTf�Pbf[\m์�BblTaTZ\�j[b� Y\efg�ceXw

fXagXW� ZXaXeT_� eX`Te^f� TUbhg� \W\bcTg[\V� hiX\g\f� TVVb`cTa\XW� Ul� flfgX`\V� fl`w

cgb`f/3'� \g� jTf� Tccebce\TgX� gb�VT__� g[\f�BblTaTZ\of�;\fXTfX'�fb� g[\f� gXah�VT`X� gb�UX�

hfXW)� K[bhZ[� fb`X� jXeX� bY� g[X� bc\a\ba� g[Tg� g[X� XffXaVX� bY�?TeTWT#f�;\fXTfX� TaW�

BblTaTZ\#f� ;\fXTfX� jTf� g[X� fT`X� fb� \g�jTf�abg�aXVXffTel� gb�Tff\Za� gjb�aT`Xf'� f\aVX�

g[X\e� cebZabfXf� TeX� gbgT__l� W\YYXeXag'� g[X�bc\a\ba�j[\V[�[X_W� g[Tg� \g�jTf�Tccebce\TgX�

gb� W\i\WX� g[X`� V_\a\VT__l�jTf� TVVXcgXW)� 8f� T� eXfh_g� \g�jTf�WXV\WXW� g[Tg�j\g[\a�TVhgX�

W\YYhfX�fXebhf�hiX\g\f'�?TeTWTof� glcX�TaW� g[X�MbZg(BblTaTZ\� glcX�Xk\fg)

?TeTWT� ZeTWhTgXW� Yeb`� Kb^lb�La\iXef\gl� \a� ,4,2'� fcXV\T_\mXW� \a�bc[g[T_`b_bZl�

Yeb`� ,4-,'� TaW� [X� [TW� g[X�ZbbW� YbeghaX� gb�W\fVbiXe� g[X� fb(VT__XW�?TeTWT#f�;\fXTfX�

Whe\aZ� g[X� Yb__bj\aZ� lXTe)� ?X� `biXW� gb� ETZTfT^\� \a� ,4-4� TaW� bcXaXW� T� ce\iTgX�

ceTVg\VX)�N\g[\a� T� f[beg� g\`X� TYgXe� [X�`biXW� gb�ETZTfT^\'� g[X�TeZh`Xag� TebfX�Tf� gb
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j[Xg[Xe� be� abg� gb� eXVbZa\mX� ?TeTWTof� ;\fXTfX)� J\aVX� J[\abUh� _f[\[TeT� $,324� (�

,41.%� fgebaZ_l� fhccbegXW� g[X� hfX� bY� g[X� gXe`'� g[X� TUbiX� VbaV_hf\ba�jTf� eXTV[XW)�

@g� jTf� 8)� JT_hf�j[b� hfXW� g[X� gXe`�?TeTWTof�;\fXTfX� Ybe� g[X� Y\efg� g\`X� biXefXTf/4)�

JT_hf'� \a� [\f� eXcbeg'� T_fb� VT__XW� T� VTfX� j\g[� \W\bcTg[\V� hiX\g\f� Bb`bgbof� ;\fXTfX'�

Uhg� [X� [TW� `\fhaWXefgbbW� BblTaTZ\of� cTcXe� gb� [TiX� UXXa� je\ggXa� Ul� Bb`bgb�

TaW� ?TeTWT'� gT^\aZ� T� [\ag� Yeb`� JT_hfof� Vb\a\aZ� bY� g[X� gXe`'� g[XeXYbeX� fhZZXfgXW�

g[X�aT`X�UX�BblTaTZ\of�;\fXTfX)

Pbf[\mb� BblTaTZ\� $,33+� (� ,40/%� ZeTWhTgXW� Yeb`� Blbgb� La\iXef\gl� \a� ,4+3'�

UXVT`X� T� W\fV\c_X� bY�@^h]\eb�8fTlT`T'� TaW�jTf� VT__XW�baX�bY�8fTlT`Tof�ge\b�bY�W\fw

V\c_Xf)� T_baZ�j\g[�B\lbf[\� @V[\^TjT� TaW� JTWTb� JhZTah`T)� K[XfX� g[eXX� T__� chefhXW�

g[X\e� fghW\Xf� \a� bc[g[T_`b_bZ\VT_� cTg[b_bZl� haWXe� g[X� Zh\WTaVX� bY�8fTlT`T'� TaW�

\a� _TgXe� lXTef� VT`X� gb� UX� g[X� _XTWXef� bY� ATcTaXfX� bc[g[T_`b_bZ\VT_� cTg[b_bZl)�

BblTaTZ\� UXVT`X� T� cebYXffbe� \a� g[X� bc[g[T_`b_bZl� WXcTeg`Xag� bY�Kb[b^h� La\w

iXef\gl� \a� ,4,4� TaW� [X_W� g[X� cbf\g\ba� hag\_� ,4/-)� 8f�`Xag\baXW� XTe_\Xe'� \g�jTf� [X�

j[b� W\eXVgXW� [\f� TggXag\ba� gb� \W\bcTg[\V� hiX\g\f� TVVb`cTa\XW� Ul� cXVh_\Te� flfgX`\V�

fl`cgb`f)� Ge\be� gb� g[Tg� [X� [TW� fghW\XW� VbaZXag\T_� WXY\V\XaVl� bY� g[X� hiXT� X`(�

Uelb_bZ\VT__l)� =be�WXY\V\XaVl� bY� g[X� hiXT'�QXXYX_WXeof� g[Xbel�bY�Zebjg[�eXgTeWTg\ba�

bY�`XfbWXe`� fgehVgheXf�[TW� UXXa� TVVXcgXW�Tf�g[X�cbch_Te�i\Xj6�[bjXiXe'�BblTaTZ\�

TWibVTgXW� g[X� g[Xbel� bY�g[X�XkVXff�Zebjg[�bY�g[X� eXg\aT�cebcXe'� g[Tg� \f'�bY�g[X�Xagbw

WXe`�fgehVgheX)

8_fb'� [X� chg� [\f�[XTeg� TaW� fbh_� \agb� g[X� fghWl� bY� g[X� WXiX_bc`XagT_� cTg[b_bZl�

bY�T_Uh`\ahe\V� eXg\a\g\f'� TaW�`TWX� ZeXTg� Vbage\Uhg\baf�ba� g[X� eX_Tg\baf[\c�UXgjXXa�

g[X� XlX� TaW� [lcXegXaf\ba)� K[XeXYbeX'� [X�jTf� \ai\gXW� gb� g[X�fl`cbf\h`�bY�g[X� ,0g[�

@agXeaTg\baT_�:baZeXff�bY�Fc[g[T_`b_bZl�[X_W� \a�:T\eb� \a� ,4.2'�j[XeX�[X�ceXfXagXW�

T�cTcXe�Xag\g_XW'� —8aTgb`bcTg[b_bZ\VT_�JghWl�bY�IXg\aT_�?lcXegXaf\baoo)

: @ J @ X @ RT ZR + HRD@RD

K[X� fb(VT__XW� KT^TlTfhof� ;\fXTfX� jTf� W\fVbiXeXW� Ul� D\^\gb� KT^TlTfh� $,31+� (�

,4.3%)� ?X� eXVbZa\mXW� Ta� TUabe`T_\gl� \a� g[X� YhaWhf�bY�T�lbhaZ�jb`Ta�j[b�jTf�Ta�

bhgcTg\Xag� Tg� g[X� BTaTmTjT�DXW\VT_� JV[bb_'� TaW� g[\f� _XW� gb� g[X�W\fVbiXel)�K[X�cTw

g\Xagof� `T\a� Vb`c_T\ag� jTf� \`cT\eXW� i\f\ba� TaW� f[X� ZeTWhT__l� WXiX_bcXW� VTgTeTVg)�

N[Xa� KT^TlTfh� eXcbegXW� g[\f� VTfX� Tg� g[X� ,-g[� VbaZeXff�bY� g[X� ATcTaXfX�Fc[g[T_w

`b_bZ\VT_� JbV\Xgl� \a� ,4+3'�Pbf[\T^\eT�Fa\f[\� $,310� (� ,4.-%� eXfcbaWXW�Ul�`Xag\baw

\aZ� [\f� XaVbhagXe�j\g[� T� cTg\Xag�j\g[� g[X� fT`X� XlX� fl`cgb`f�j[bfX� eTW\T_� TegXel�

ch_fX� Vbh_W� abg� UX� YX_g'� TaW� J[\`X^\V[\� BTZbf[\`T�$,313� (� ,4-1%�T_fb� eXcbegXW�[\f�

XkcXe\XaVX� j\g[� T� f\`\_Te� VTfX0+'� 0,)� @a� ,4,1'� Jbaf[h�:[\^T`be\� T_fb� eXcbegXW� T�

VTgTeTVg� cTg\Xag� j[bfX� ch_fX� Vbh_W� abg� UX� YX_g'� Uhg� \a� g[\f� VTfX� \g�jTf� abgXW� g[Tg�

g[X�VTebg\W�ch_fX� T_fb�jTf�abg�cT_cTU_Xf�-)

@a� ,4-,� D\abeh�ET^T]\`T� $,34.� (� ,40,%� eXcbegXW� ba� T� f\`\_Te� VTfX0�.'� TaW� g[\f�

VTfX� eXcbeg�jTf�`hV[�`beX� WXgT\_XW� g[Ta� ceXi\bhf� eXcbegf�bY�g[X�W\fXTfX'� \aV_hW\aZ
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iTe\bhf� XkT`\aTg\baf)� 8`baZ� flfgX`\V� fl`cgb`f'� bg[Xe� g[Ta� g[X� TUbiX'� V[Xfg�

cT\af'� [XTWTV[Xf'� TaW� cflV[b_bZ\VT_� Xc\fbWXf� jXeX� T_fb� W\fVhffXW)� J\aVX� cTg\Xagf�

fhYYXe\aZ� Yeb`� g[\f� W\fXTfX� `T\a_l� Vb`c_T\aXW� bY� i\fhT_� W\fgheUTaVXf'� g[Xl� Y\efg�

i\f\gXW� bc[g[T_`b_bZ\fgf)� @a� ,4.2�T�cTg\Xag�j\g[� g[\f�W\fXTfX�i\f\gXW�Kb^lb�La\iXef\w

gl� TaW� jTf� XkT`\aXW� VTeXYh__l� \a� Ubg[� g[X� \agXeaT_�`XW\V\aX� TaW� fheZXel� WXcTegw

`Xagf)� @g� jTf� YbhaW� g[Tg� Ybe� fb`X� eXTfba� g[\f�W\fXTfX� VThfXf� T� U_bV^TWX� bY�U_bbW�

Y_bj� \a� g[X�VTebg\W�TegXel'�fb� g[Tg� g[X�VXeXUeT_�U_bbW� Y_bj�jTf�VbaWhVgXW� \afgXTW�Ul�

g[X�iXegXUeT_� TegXel0/)

@a� ,4/3'� BXagTeb� J[\`\mh� TaW� BX\]\� JTab� VbaWhVgXW� T� Vb`ceX[Xaf\iX� \aiXfg\w

ZTg\ba� bY� g[\f� W\fXTfX'� aT`XW� \g� —ch_fX_Xff�W\fXTfXq '� TaW� WXgXe`\aXW� g[Tg� g[X� g[eXX�

fl`cgb`f� bY� haWXgXVgTU_X� ch_fX'� YhaWhf� XkT`\aTg\ba� Y\aW\aZf� bY� TegXe\biXabhf�

TaTfgb`bf\f'� TaW� e\fX� \a� g[X� f\ahf� eXY_Xk� TeX� g[X� \aWXag\Yl\aZ� ge\TW0�0)� CTgXe'� g[X�

aT`X� jTf� V[TaZXW� gb� —KT^TlTfhof� ;\fXTfXq� gb� [babe�D\^\gb� KT^TlTfh)�j[b� Y\efg�

eXcbegXW� \g)

: Q@BG NL @

KeTV[b`T�hfXW� gb� UX� VT__XW� g[X� aTg\baT_� W\fXTfX�bY�ATcTa)� @g�jTf�VbhagXW'�T_baZ�

j\g[� ghUXeVh_bf\f� TaW� iXaXeXT_� W\fXTfX'� Tf�baX�bY�g[X� g[eXX�`T]be�V[eba\V� \aYXVg\bhf�

W\fXTfXf'� TaW� VbhagXe`XTfheXf� TZT\afg� \g� [TW� _baZ� UXXa� bY�ZeXTg� VbaVXea)� N[Xa�

Ah_\hf�?\efV[UXeZ� VT`X� gb� ATcTa� \a� ,34.'� [X�jTf� fhece\fXW� gb�[XTe� g[Tg� g[X� geTV[bw

`T� eTgX� T`baZ� bhgcTg\Xagf� Tg� Kb^lb�La\iXef\gl�jTf� ,/� cXeVXag� Uhg� g[X� f\ghTg\ba�

jTf� eXT__l� jbefX� g[Ta� g[Tg)� 8� geTV[b`T� Xc\WX`\V� j[\V[� UXZTa� TebhaW� ,342� TaW�

_TfgXW� TUbhg� gXa� lXTef� jTf� XfcXV\T__l� WeXTWYh_)� @g� jTf� ceXiT_Xag� T`baZ� fb_W\Xef�

Whe\aZ� g[X� J\ab(ATcTaXfX� NTe� $,34/� (� ,340%'� TaW� Tf� T� eXfh_g� \g� fceXTW� T`baZ� g[X�

ZXaXeT_� chU_\V� TYgXe� g[X�jTe)� @gf� fceXTW�jTf� XfcXV\T__l�j\WX� T`baZ� fV[bb_V[\_WeXa'�

TaW� \a� fb`X� TeXTf� T�`beU\W\gl� eTgX� bY�20� cXeVXag�jTf�abgXW)�8f�T�VbhagXe`XTfheX'�

ahefXf�jXeX� c_TVXW� \a� g[X� X_X`XagTel� fV[bb_f'� TaW� XlXf�jXeX�jTf[XW� TaW�XlXWebcf�

Tcc_\XW)�K[\f�jTf�g[X�UXZ\aa\aZ�bY�gbWTlof�ahefX(gXTV[Xef)

Fc[g[T_`b_bZ\fgf�T_fb�cTeg\V\cTgXW� TVg\iX_l� \a� ceXiXag\iX� TVg\i\g\Xf)�8`baZ�g[X`'�

KblbgTeb� @abhX� $,31,� (� ,40,%� XfgTU_\f[XW� j[Tg� jTf� cbch_Te_l� VT__XW� g[X� ?XT_g[�

8ffbV\Tg\ba'�TaW�VbaWhVgXW� _TeZX(fVT_X�XWhVTg\baT_� TVg\i\gjf�Ul�chU_\f[\aZ�Xa_\Z[gXaw

\aZ�`TgXe\T_f�ba� geTV[b`T� ceXiXag\ba'� fhV[� Tf� g[X�`bag[_l� ]bheaT_� —<\fX\�;TajTq�

$:baiXefTg\baf�ba�?XT_g[%)� @abhX� T_fb�VeXTgXW� TaW�fb_W� —Ib[gb�<lX�Cbg\baq '�j[\V[�

\f�fg\__� fX__\aZ�jX__0�1)

@g� jTf� g[X� 8e`l� j[\V[� `bfg� fXe\bhf_l� gTV^_XW� g[X� geTV[b`T� Xc\WX`\Vf� j\g[�

VbhagXe`XTfheXf)� =eb`� ,4,+'� g[X�8e`l�bYYXeXW� _XVgheXf�ba� geTV[b`T� gb� \gf�WbVgbef�

j[b� cXeYbe`XW� c[lf\VT_� XkT`\aTg\baf� Ybe�`\_\gTel� eXVeh\gX`Xag'�j[\_X�Tg� g[X� fT`X�

g\`X� \aiXfg\ZTg\aZ� g[X� geTV[b`T�eTgX� T`baZ�g[X�XkT`\aXXf)�8f�T� eXfh_g�bY�g[\f�TVg\iX�

ceXiXag\ba� TaW� geXTg`Xag'� g[X� geTV[b`T� \aV\WXaVX� eTgX� T`baZ� fb_W\Xef� WebccXW�

Yeb`� -/� cXeVXag� \a� ,4,-� gb� ,/� cXeVXag� \a� ,4-,)� ?bjXiXe'� \a� TeXTf�j[XeX� ab� ceXw
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iXag\iX� `XTfheXf� jXeX� gT^Xa� TZT\afg� geTV[b`T'� fhV[� Tf� \a� ]ha\be� TaW� fXa\be�[\Z[�

fV[bb_f�TaW�Vb__XZXf'� g[X� eXfh_g�jTf�Tf�Yb__bjf0�25

Aha\be�?\Z[�JV[bb_f� JXa\be�?\Z[�JV[bb_f� @`cXe\T_�La\iXef\g\Xf�

,4,.� ,1!� /-!� /1!

,4,4� --!� /4!� 02!

9l� ,4,0� g[X� KeTV[b`T� GeXiXag\ba� 8ffbV\Tg\ba� jTf� XfgTU_\f[XW'� TaW� chU_\f[XW�

g[X� ]bheaT_� —KeT^b`Tq� $KeTV[b`T%)� 9XVThfX� bY� g[X� f\ghTg\ba'� g[X�KeTV[b`T�GeXw

iXag\ba� 8Vg� jTf� cTffXW� T_baZ�j\g[� g[X� KhUXeVh_bf\f�GeXiXag\ba�8Vg� \a� ,4-+)� K[\f�

_Tj� ceXfVe\UXW� g[Tg� j[Xa� T� geTV[b`T� VTfX�jTf�W\fVbiXeXW� g[X� cTg\Xag�jTf�bU_\ZXW�

gb� eXVX\iX� geXTg`Xag'� g[Tg�`Xg[bWf� bY�ceXiXag\ba� jbh_W� UX� gThZ[g'� TaW� g[Tg�Zebhc�

XkT`\aTg\baf�jbh_W�UX�VbaWhVgXW�Tf�aXXWXW)

K[XeX� [TW� UXXa� eXcbegf� ba� geTV[b`T� \a� g[X� TVTWX`\V� fbV\Xg\Xf� Tf�XTe_l�Tf�TUbhg�

,4++'� TaW� Tf� fbba�Tf�eXcbegf�bY�g[X�W\fVbiXel�bY�GebjTmX^of� \aV_hf\ba�UbWl�eXTV[XW�

ATcTa� \a� ,4+2'� W\fVhff\baf� ba� g[\f� Y_bhe\f[XW)� 8g� g[X�Fc[g[T_`b_bZl�:baiXag\ba�

[X_W� \a� ,4+3'�eXcbegf�ba� geTV[b`T�jXeX�ceXfXagXW�baX� TYgXe�Tabg[Xe)

@a� ,4-4� Jbfh^X�D\lTf[\gT� $,33-� (� ,4/3%'�cTeg\V\cTg\aZ�\a� g[X� ,.g[� @agXeaTg\baT_�

:baZeXff� bY�Fc[g[T_`b_bZl'� ceXfXagXW� T� cTcXe� Xag\g_XW� —K[X�>XbZeTc[\VT_� ;\fge\w

Uhg\ba� bY�KeTV[b`T� \a� ATcTa� TaW�DXTfheXf� Ybe� @gf�<eTW\VTg\ba )�K[X� @agXeaTg\baT_�

8ffbV\Tg\ba� Ybe� g[X� <eTW\VTg\ba�bY�KeTV[b`T�jTf�fXg�hc�Tg� g[Tg� g\`X'�TaW�D\lTf[\gT�

jTf�V[bfXa�Tf�T�`X`UXe�bY�\gf�XkXVhg\iX�Vb``\ggXX)

D\lTf[\gT� ZeTWhTgXW� Yeb`� Kb^lb� La\iXef\gl� \a� ,4+1'� fghW\XW� haWXe� 8kXaYX_W�

Ybe� gjb� lXTef� UXZ\aa\aZ� \a� ,4+3'� TaW� VT`X� [b`X� TYgXe� fghWl\aZ� g[X� aXj� Y\X_W� bY�

UTVgXe\b_bZl)� ?X� T_fb� gbb^� Ta� TVg\iX� \agXeXfg� \a� g[X� cTg[b_bZl� TaW� fXTeV[� Ybe� g[X�

cTg[bZXa\V� beZTa\f`� bY� geTV[b`T)� ?X� jTf� T� `X`UXe� bY� g[X� XW\gbe\T_� Vb``\ggXX�

bY�g[X�2 KHM $ 4 N M @ SR A K@ SSD Q ET Q ( T F DM G D HKJ T M C D $

IXfXTeV[� ba� geTV[b`T�jTf� VbaWhVgXW� Yeb`� iTe\bhf� TfcXVgf)�8a\`T_� XkcXe\`Xaw

gTg\ba� jTf� [TeW� gb� VTeel� bhg� UXVThfX� \g�jTf� XkgeX`X_l� W\YY\Vh_g� gb� \aYXVg� g[X� Ta\w

`T_f'� fb� cTg[b_bZ\VT_� fghW\Xf� jXeX� fVTeVX_l� `T^\aZ� Tal� cebZeXf)� 8� fhUVb``\ggXX�

Ybe� g[X� fghWl� bY� geTV[b`T�jTf� fXg� hc�j\g[\a� g[X� ATcTa� JbV\Xgl� Ybe� g[X�Geb`bg\ba�

bY� JV\XaVX� \a� ,4..)� DTgTeb�ETZTlb'� T� cTg[b_bZ\fg'� UXVT`X� g[X� Y\efg� V[T\e`Ta)�?X�

jTf� fhVVXXWXW� Ul� J[\abUh� @f[\[TeT'� TaW� T� Yh__(fVT_X� fghWl� bY� geTV[b`T� cTg[b_bZl�

jTf� \a\g\TgXW)�K[X� eXfh_gf�jXeX� chU_\f[XW� \a� ATcTaXfX� TaW�>Xe`Ta� \a� ,4/.'�Uhg�Ul�

g[Tg� g\`X� g[X� jTe� f\ghTg\ba� jTf� fXiXeX� TaW� _\gXeTgheX� Vbh_W� aX\g[Xe� UX� eXVX\iXW�

abe� fXag� TUebTW)�K[hf'� g[XfX� eXfh_gf�jXeX� Y\aT__l� fXag� bhg� gb� fV[b_Tef�biXefXTf�TYgXe�

Nbe_W�NTe�@@)

N\g[� g[\f� eXfXTeV[� \g�jTf�`TWX� V_XTe� g[Tg� g[X� \aVhUTg\ba� cXe\bW� bY� geTV[b`T� \f�

0� (�1�WTlf6�g[Tg�GebjTmX^of� \aV_hf\ba�UbWl� \f�T_jTlf�ceXfXag� \a� g[X� Xc\g[X_\h`�bY�g[X�

Vba]haVg\iT� TaW� g[X� _TVel`T_� WhVgf� \a� g[X� XTe_l� c[TfX'� TaW� g[Tg� g[\f� \f� WXY\a\gX_l
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V_bfX_l� eX_TgXW� gb� geTV[b`T6� g[Tg� XiXa� \Y�GebjTmX^of� \aV_hf\ba� UbWl� VTaabg� UX� WXw

gXVgXW� \a� V[eba\V� geTV[b`T'� \g�j\__� TccXTe� \a� T� geTV[b`T� geTafc_TagXW� Yeb`� \g6� g[Tg�

j[Xg[Xe� g[X� W\fXTfX� \f� VbageTVgXW� g[ebhZ[� geTafc_TagTg\ba� be� Ul� aTgheT_� \aYXVg\ba'�

fl`cgb`f� bY�TVhgX� Vba]haVg\i\g\f� TeX�`Ta\YXfgXW� Tg� Ta� XTe_l� fgTZX6� TaW� g[Tg� g[X� \aw

V_hf\ba� Vba]haVg\i\g\f� fXXa� T`baZ� g[X� aXjUbea� \f� T� iTe\Tg\ba� bY� geTV[b`T_� Vbaw

]haVg\i\g\f0�3)

K[X� \`cTVg� bY� g[X� JXVbaW�Nbe_W�NTe� hcba� ATcTa�jTf� fXiXeX)� 8f� YbeX\Za� \aYbew

`Tg\ba� j[\V[� [TW� _baZ�UXXa� habUgT\aTU_X� UXZTa� ZeTWhT__l� gb� ge\V^_X� \a'� \g�jTf� eXw

VbZa\mXW� g[Tg�jbe_W�`XW\V\aX� [TW� `TWX� eTc\W� cebZeXff�Whe\aZ� g[X�jTe)�=be�XVbabw

`\V� eXTfbaf'� [bjXiXe'� ab� baX� Yeb`� ATcTa� Vbh_W� TggXaW� g[X� \agXeaTg\baT_�VbaYXeXaw

VXf)� K[hf'� j[Xa�Ph^\[\^b�D\gfh\� gbb^� cTeg� \a� g[X� N?F� :b``\ggXX� ba�KeTV[b`T�

\a� ,40-'�[X�jTf� g[X� Y\efg�ATcTaXfX�bc[g[T_`b_bZ\fg� gb�cTeg\V\cTgX� \a�Ta� \agXeaTg\baT_�

VbaYXeXaVX� TYgXe� g[X�jTe)�D\gfh\� [TW� UXXa� T� _XTW\aZ�`X`UXe� bY� g[X� fhUVb``\ggXX�

Ybe� g[X� fghWl�bY�geTV[b`T�`Xag\baXW� XTe_\Xe)

: T A DQBT KN R HR

KbWTl� T__� gXkgUbb^f� `Xag\ba� g[X� Xk\fgXaVX� bY� ghUXeVh_Te� XlX� W\fXTfX)� Lc� hag\_�

,33+'� [bjXiXe'� g[X� XlX� jTf� Vbaf\WXeXW� gb� UX� fgebaZ_l� eXf\fgTag� gb� ghUXeVh_bf\f)�

8YgXe�D\V[X_� cb\agXW� bhg� \a� ,34+� g[Tg� 0+� cXeVXag� bY�hiX\g\f� VTfXf� [TW� g[X\e� be\Z\a�

\a� ghUXeVh_bf\f'� ghUXeVh_Te� XlX� W\fXTfX� UXVT`X� Ta� bU]XVg� bY� TggXag\ba)� @a� ATcTa'�

@^h]\eb�8fTlT`T� eXcbegXW� ba� g[\f�fhU]XVg� \a� ,340'�TaW�>lbgb^h�ET^T\mh`\� $,32,� (�

,4/0%� W\W� fb� \a� ,344)� ET^T\mh`\04� cebiXW� g[X� W\fXTfX� gb� UX� ghUXeVh_Te� g[ebhZ[�

Y\aW\aZf� Yeb`� cTg[b_bZ\VT_� TaTgb`l)� ?\WXb� Kfh^hf[\� ceXfXagXW� T�`beX�WXgT\_XW� eXw

cbeg� \a� ,4+/1+)� Kfh^hf[\� [TW� UXXa� VbaWhVg\aZ� eXfXTeV[� haWXe� g[X� Zh\WTaVX� bY�

8fTlT`T)

@^h]\eb�8fTlT`T� $,31,� (� ,4,0%� ZeTWhTgXW� Yeb`� Kb^lb�La\iXef\gl� \a� ,33/'� TaW�

gbb^� T� cbf\g\ba� Tf� Ta� \afgehVgbe� \a� g[X� fV[bb_�bY�bc[g[T_`b_bZl�Tg�Blbgb�GeXYXVgh(�

eT_� DXW\VT_� JV[bb_� \a� g[X� fT`X�lXTe)�N[Xa�Blbgb� @`cXe\T_�La\iXef\gl�jTf�XfgTU_\f[w

XW� \a� ,343'� 8fTlT`T� jTf� fXag� gb� fghWl� \a� <hebcX'� TaW� \``XW\TgX_l� hcba� [\f� eXw

ghea� \a� ,4+-� [X� jTf� Tccb\agXW� Tf� g[X� Y\efg� cebYXffbe� bY�Blbgb� @`cXe\T_� La\iXef\w

gl of� bc[g[T_`b_bZl� fX`\aTe)� 8f� jTf� ceXi\bhf_l� `Xag\baXW'� 8fTlT`T� W\fVbiXeXW�

VXageT_� eXg\a\g\f� \a� ,343� TaW� YbhZ[g� TZT\afg� g[X� Kb^lb� La\iXef\gl� YTVg\ba� TUbhg�

g[X� cebU_X`� bY� VXageT_� fVbgb`T)� =be� ZbbW� be� \__'� [X� Ybe`XW� T� Blbgb� La\iXef\gl�

YTVg\ba� TZT\afg� Kb^lb� La\iXef\gl� TaW� `TWX� g[X� bc[g[T_`b_bZ\VT_� V\eV_Xf� g[e\iX)�

?X� jTf� XfcXV\T__l� ^abj_XWZXTU_X� TUbhg� cTg[b_bZl'� TaW� [X� XaVbheTZXW�[\f�W\fV\c_Xf�

gb� Wb� cTg[b_bZ\VT_� eXfXTeV[)� =eb`� T`baZ�8fTlT`Tof� W\fV\c_Xf� g[XeX� X`XeZXW� fhV[�

Thg[be\g\Xf� ba� bc[g[T_`b_bZ\VT_� cTg[b_bZl� Tf�Pbf[\mb� BblTaTZ\� TaW� JTWTb� JhZT(�

ah`T)

PTfhmb� DheT^T`\� $,31-(,4-2%� eXcbegXW� \a� ,4+1� g[Tg� T`baZ� VTfXf� bY� eXg\aT_�

[TX`bee[TZ\T� Vbecbe\f� i\geX\'� fb`X� TeX� bY� ghUXeVh_Te� be\Z\a1,)� 8kXaYX_W� TaW� JgbV^
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_TgXe� ceXfXagXW� g[X� fT`X� bc\a\ba'�TaW� \g�jTf�T_fb�WX`bafgeTgXW� g[ebhZ[�cTg[b_bZ\Vw

T_� TaTgb`l� Ul� JTWTb�JhZTah`T�TaW�bg[Xef1-)�DheT^T`\� _TgXe� eXcbegXW� Tg� T�ZXaXeT_�

`XXg\aZ� bY� g[X� ATcTaXfX�Fc[g[T_`b_bZ\VT_� JbV\Xgl� g[Tg� fb`X� VTfXf�bY�cTeXaV[l`Tw

gbhf� ^XeTg\g\f� jXeX� VThfXW� Ul� ghUXeVh_bf\f'� Uhg� f\aVX� JT_iTefTa� [TW� ]hfg� UXXa� WXw

iX_bcXW� $\a� ,4+4%� TaW� f\aVX�`bfg� VTfXf�bY�XlX�W\fXTfX�jXeX� g[bhZ[g� gb�UX� flc[\_\g\V'�

_\gg_X� TggXag\ba� jTf� cT\W� gb� ghUXeVh_bf\f'� TaW� `Tal� bccbegha\g\Xf� Ybe� VheX� jXeX�

`\ffXW�UXVThfX� Tccebce\TgX� geXTg`Xag�jTf�abg�Z\iXa)

PTfhmb� DheT^T`\� [TW� ZeTWhTgXW� Yeb`� Kb^lb� La\iXef\gl� \a� ,331'� TaW� jTf�

Tccb\agXW� Tf� Ta� \afgehVgebe� Tg� ETZTfT^\�DXW\VT_� JV[bb_'� T� cbfg� [X� eXgT\aXW� T__� [\f�

_\YX'� XkVXcg� Ybe� gjb�lXTef'� ,344� (� ,4+,'�j[Xa�[X�fghW\XW�haWXe�GebYXffbe�L[g[bYY�Tg�

g[X�La\iXef\gl�bY�9eXf_Th)

JTWTb� JhZTah`T� $,324� (� ,4/1%� ZeTWhTgXW� Yeb`�Blbgb�La\iXef\gl� \a� ,4+1'� g[Xa�

XagXeXW� @^h]\eb�8fTlT`T#f� bc[g[T_`b_bZl� V_Tff)�?X� fghW\XW�haWXe�?Xff�\a�>Xe`Tal�

Ybe� gjb� lXTef� Yeb`� ,4,.)� N[Xa� BX\b� La\iXef\gl� DXW\VT_� JV[bb_� jTf� XfgTU_\f[XW�

\a� ,4,4'� JhZTah`T�jTf� Tccb\agXW� Tf� \gf� Y\efg� cebYXffbe� bY�bc[g[T_`b_bZl)�?X� Vbaw

WhVgXW� fghW\Xf� ba� g[X� cTg[b_bZl� bY� XlX� W\fXTfXf'� WX`bafgeTgXW� g[X� ghUXeVh_Te� be�

flc[\_\g\V� be\Z\af� bY� XlX� W\fXTfXf� j[\V[� [TW� Ybe`Xe_l� UXXa� V_Tff\Y\XW� TVVbeW\aZ� gb�

g[X\e� fl`cgb`f'� TaW� Vbage\UhgXW� ZeXTg_l� gb� TWiTaVXf� \a� W\TZabf\f� TaW� geXTg`Xag)�

?X� jTf� cTeg\Vh_Te_l� XkcXeg� j\g[� eXZTeW� gb� g[X� eX_Tg\baf[\c� UXgjXXa� ghUXeVh_bf\f�

TaW� XlX� W\fXTfX'� TaW� [\f� WX`bafgeTg\ba� bY� g[X� ghUXeVh_Te� be\Z\a� bY�TWb_XfVXag� eXw

VheeXag� eXg\aT_� [TX`bee[TZ\T� Vbecbe\f� i\geX\�jTf� T�jbe^� bY�ZeXTg�`Xe\g)�8g� g[X�.3g[�

>XaXeT_� DXXg\aZ� bY� g[X�ATcTaXfX�Fc[g[T_`b_bZ\VT_�JbV\Xgl� \a� ,4./'�JhZTah`T�ceXw

fXagXW� T� fcXV\T_� _XVgheX� Xag\g_XW� —Fa� KhUXeVh_Te� <lX� ;\fXTfX� TaW� g[X� IX_Tg\baw

f[\c�UXgjXXa�KhUXeVh_bf\f�TaW�<lX�;\fXTfXq )

=be� geXTg`Xag'� UXYbeX� fcXV\Y\V� Tag\(ghUXeVh_Te� WehZf� UXVT`X� TiT\_TU_X'� fhUw

VhgTaXbhf� \a]XVg\baf� bY� ghUXeVh_\a� TaW� T_gXeTg\iX� geXTg`Xagf� jXeX� hfXW)� 9hacX\�

ET^T`heT� WXi\fXW� T� cebVXWheX� bY� \a]XVg\aZ�`\a\`T_� WbfTZXf�bY�ghUXeVh_\a'�TaW� g[\f�

`Xg[bW�jTf�j\WX_l�hfXW)

, X D * G @ Q SR @ M C * N KN Q ) KHM C M D RR : D R S * G @ Q SR

@a� ,32.� >XacT^h� @gb'�j[b�jTf� fghWl\aZ� \a�?b__TaW'� WXi\fXW� T�`bW\Y\VTg\ba� bY�

g[X� JaX__Xa� <lX�:[Teg� hf\aZ� ATcTaXfX� V[TeTVgXef)�K[\f�jTf� g[X� Y\efg�XlX�V[Teg�`TWX�

Ul� T� ATcTaXfX'�Uhg� \g� W\W� abg� UXVb`X�cbch_Te'�TaW� g[X�JaX__Xa�:[Teg�jTf�hfXW� [XeX�

\a� g[X� XTe_l� cTeg� bY� g[X� DX\]\� <eT)� J\aVX� \g�jTf� \aVbaiXa\Xag� gb� gXfg� cTg\Xagf�j[b�

Vbh_W� abg� eXTW� g[X� Ib`Ta� T_c[TUXg�j\g[� g[\f� V[Teg'� \a� ,33/� Ahamb�8b^\�eXi\fXW� \g�

gb� ATcTaXf� fgl_X� TaW� VeXTgXW� g[X� —J)of�<lX� KXfg� :[Tegq '�j[\V[�VT`X� \agb�j\WX�hfX)

@a� ,32,� ATcTa� Ybe`XW� \gf�Y\efg� fgTaW\aZ�Te`l�Ul� TWbcg\aZ�T�VbafVe\cg\ba�flfgX`'�

TaW� Tg� g[Tg� g\`X� T�`\_\gTel�`XW\VT_�fgehVgheX�jTf�aXj_l�XfgTU_\f[XW)
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K[X� Y\efg� gTf^� Z\iXa� gb� g[X� `\_\gTel� `XW\VT_� Zebhc� jTf� XkT`\aTg\ba� bY� g[X�

fb_W\Xef� j[b� jXeX� aXXWXW� Ybe� g[X� XfgTU_\f[`Xag� bY� g[X� fgTaW\aZ� Te`l)� KXfgf� bY�

i\fhT_� TVh\gl� TaW� Vb_be� U_\aWaXff� jXeX� Ta� \`cbegTag� cTeg� bY� g[X� XkT`\aTg\ba� Ybe�

VbafVe\cg\ba)� K[X� bc[g[T_`b_bZl� WXcTeg`Xag� bY� g[X�`\_\gTel�`XW\VT_�Zebhc�chg� \gf�

XYYbeg� \agb� eXfXTeV[� ba� g[XfX� gXfgf'� j[\V[� XiXaghT__l� _XW� gb� \agXeaTg\baT__l� eXVbZw

a\mXW� TV[\XiX`Xagf� XkX`c_\Y\XW� Ul� fhV[�jbe^f� Tf� J[\abUh� @f[\[TeTof�:b_be� 9_\aWw

aXff�:[Teg)

@``XW\TgX_l� hcba� ZeTWhTg\ba� Yeb`�Kb^lb�La\iXef\gl� \a� ,4+0'�J[\abUh� @f[\[TeT�

$,324� (� ,41.%� UXVT`X� Ta� 8e`l� WbVgbe)� 8g� Y\efg� [X� fcXV\T_\mXW� \a� fheZXel'� Uhg� \a�

,4+3� [X� XagXeXW� ZeTWhTgX� fV[bb_� TaW� `T]beXW� \a� bc[g[T_`b_bZl)� @a� [\f� fXVbaW�

lXTe� bY�ZeTWhTgX� fV[bb_'� [X� cebWhVXW� g[X� La\iXefT_� ATcTaXfX�<lX�:[Teg'�j[\V[�jTf�

g[X� cTeXag�bY�g[X� @f[\[TeT�<lX�:[Teg�j[\V[� \f�j\WX_l�hfXW� gbWTl)

N[\_X� [X�jTf� \a� ZeTWhTgX� fV[bb_'� \a�TWW\g\ba� gb�WXiX_bc\aZ�[\f�XlX�V[Teg� @f[\[TeT�

fghW\XW� VbaZXa\gT_� gbgT_� Vb_be� U_\aWaXff1.� TaW� \g� jTf� g[X� fgTeg\aZ� cb\ag� Ybe� g[X�

VeXTg\ba� bY�[\f�Vb_be�U_\aWaXff� V[Teg)�?X� T_fb�VbaWhVgXW�T�[\fgb_bZ\VT_� fghWl�bY �UTVw

gXe\T_� Vba]haVg\i\g\f'� TaW� \g�jTf� chU_\f[XW� \a� T�>Xe`Ta� ]bheaT_)� @a� g[Tg� fghWl�[X� eXw

cbegXW� g[Tg� g[X� UTV\__\� ba_l� _\iX� hcba� g[bfX� cTegf� bY� g[X� f^\a� j[XeX� Xebf\ba� [Tf�

WXiX_bcXW'�TaW� TeX�abg� YbhaW� \a� g[X� g\ffhX�bY�g[X�Vba]haVg\iT)

IXfXTeV[� ba� Vb_be� U_\aWaXff� V[Tegf� UXT`X� aXVXffTel� \a� g[X� `\_\gTel� UXVThfX�

XkVXff\iX� ah`UXef� bY�Vb_be�U_\aW�`Xa� \a� g[X� ETil�jXeX� W\TZabfXW� Tf�abe`T_�j[Xa�

Jg\__\aZof� :b_be� 9_\aWaXff�:[Teg� jTf� hfXW)� Kb� UXZ\a�j\g['� g[XeXYbeX'�:[hgT�FZhV[\�

eXi\fXW� g[Tg� V[Teg� TaW� WXf\ZaXW� ))FZhV[\of�GfXhWb\fbV[eb`Tg\V�:[Tegq '�j[\V[�jTf�

fb`Xg[\aZ� bY�T� Yheg[Xe� \`cebiX`Xag)� =h`\abe\� @ZT� $,334� (� ,401%� eXi\fXW� g[\f� TaW�

cebWhVXW� —@ZTof� :b_be�9_\aWaXff�KXfg� :[Tegq� \a� ,4,.)� K[\f� V[Teg� jTf�j\WX_l� hfXW�

T`baZ� ZXaXeT_� bc[g[T_`b_bZ\fgf� hag\_� @f[\[TeTof� :b_be� 9_\aWaXff� :[Teg� UXVT`X�

cbch_Te)

K[X� 8e`l� beWXeXW� @f[\[TeT� gb� WXf\Za� T� Vb_be� U_\aWaXff� V[Teg�j[\V[� jbh_W� cebw

WhVX�`beX� ceXV\fX� eXfh_gf'� TaW� @f[\[TeT� X`UTe^XW� ba� g[X� fghWl�bY�g[X�Vb_bef�j[\V[�

TeX� VbaYhfXW� \a� Vb_be� U_\aWaXff�j\g[� g[X� VbbcXeTg\ba� bY�[\f�Vb__XTZhXf�ba� g[X�Vb_be�

U_\aWaXff� fghWl� gXT`)� ?X� WXf\ZaXW� T� Vb_be� gXfg� V[Teg� \a� ,4,11/'� Uhg� f\aVX� \g�jTf�

chU_\f[XW� fXVeXg_l� Ul� g[X� 8e`l'� [X� VeXTgXW� T� fXcTeTgX� Vb_be� U_\aWaXff� V[Teg'� hf\aZ�

g[X� fT`X� ce\aV\c_X� Uhg� W\YYXeXag� Y\ZheXf'� TaW� ceXfXagXW� \g� \a� ,4,3)�K[\f�jTf�fXag� gb�

YbeX\Za� fV[b_Tef� T_baZ� j\g[� Ta� <aZ_\f[� Vb``XagTel)� =TibeTU_X� eXTVg\baf� gb� g[\f�

V[Teg� ZeXj� TUebTW'� TaW� \a� ,4-.� \g� jTf� cebcbfXW� g[Tg� g[\f� V[Teg� UX� hfXW� \a� g[X�

c[lf\VT_�XkT`\aTg\baf�bY�fXT`Xa�TaW� eT\_ebTW�jbe^Xef� \a�JVTaW\aTi\T)� @a� g[X� Yb__bjw

\aZ�lXTe�:_Te^'�bY�Ab[af�?bc^\af�La\iXef\gl� \a� g[X�La\gXW�JgTgXf'�chU_\f[XW� T�cTcXe�

[\Z[_l� ceT\f\aZ� @f[\[TeT#f�:b_be�9_\aWXff�:[Teg1�0)�9XVThfX� g[\f�Vb_be�U_\aWaXff�V[Teg�

VT`X� gb�UX� eTgXW�[\Z[_l�TUebTW'�ba_l�V[Tegf�Ybe�YbeX\Za�hfX�jXeX�chU_\f[XW� \a�ATcTa)�

8g� g[X� ,.g[� @agXeaTg\baT_�Fc[g[T_`b_bZ\VT_�:baZeXff'�[X_W� \a� ,4-4'�@f[\[TeTof�V[Teg�

jTf� eXVb``XaWXW� Tf� g[X� UXfg� gXfg� V[Teg� \a� g[X�jbe_W'� TaW� Tg� g[X� ,/g[� @agXeaTg\bw



Fc[g[T_`b_bZl� \a�ATcTa ,+,

aT_� Fc[g[T_`b_bZ\VT_� :baZeXff'� [X_W� \a� ,4..'� T� eXfb_hg\ba�jTf� TWbcgXW� Ybe�ha\Y\w

VTg\ba� bY� eXZh_Tg\baf� eXZTeW\aZ� i\f\ba� fgTaWTeWf� Ybe� T\ec_TaX� c\_bgf'�We\iXef'�eT\_ebTW�

jbe^Xef'� TaW� fXT`Xa'� TaW� g[X� Yb__bj\aZ� eXVb``XaWTg\ba�jTf�`TWX5� —:b_be� fXafX�

f[bh_W� UX� XkT`\aXW� Ul� fXiXeT_� `Xg[bWf'� TaW� f[bh_W� T_jTlf� \aV_hWX� gXfg\aZ�Ul� gjb�

W\YYXeXag� cfXhWb\fbV[eb`Tg\V� V[Tegf)� @Y� cbff\U_X'� Jg\__\aZof� :[Teg� TaW� @f[\[TeTof�

:[Teg� f[bh_W� UX� hfXW)q� K[hf� @f[\[TeT#f�:[Teg� VT`X� gb� UX� hfXW� \a�iTe\bhf�Vbhage\Xf�

bY�g[X�jbe_W'� TaW� Ybe�T� _baZ� g\`X� \g�jTf� g[X� _XTWXe�T`baZ� g[X�`XW\VT_� gXfgf�XkcbegXW�

Yeb`� ATcTa)� <fcXV\T__l� TYgXe� Nbe_W� NTe� @@'� UXVThfX� g[X� Vbcle\Z[g� Ybe� g[X� Jg\__\aZ�

:[Teg� cTffXW� gb� <Tfg�>Xe`Tal'� @f[\[TeTof�:[Teg� VT`X� gb� UX�XiXa�`beX�j\WX_l�hfXW�

\a� g[X�NXfg)

@a� ,4--'� @f[\[TeT� fhVVXXWXW� Ah]\eb� Bs`bgb� Tf� cebYXffbe� bY� bc[g[T_`b_bZl� Tg�

Kb^lb�La\iXef\gl'� TaW� [X_W� g[X� cbf\g\ba�hag\_� ,4/+)�;he\aZ� g[Tg� g\`X�[X�Vbag\ahXW�

gb� eXi\fX� g[X� Vb_be� U_\aWaXff� V[Teg� TaW� gb� \aVeXTfX� \gf� XYY\V\XaVl6�fhcXei\f\aZ�KTWTb�

BbaWb'� BbgT� NTgTaTUX� TaW� bg[Xef'� [X� VbaWhVgXW� T� fghWl� bY�Vb_be�U_\aWaXff�j\g[�

g[X� Vb`U\aXW�hfX�bY�g[X�Tab`T_bfVbcX�TaW� g[X�@f[\[TeT�V[Teg'�fhVVXXWXW� \a�`XTfhew

\aZ� g[X� Ue\Z[gaXff� W\fge\Uhg\ba�VheiX� \a�VbaZXa\gT_� gbgT_�Vb_be�U_\aWaXff'�cebiXW� g[Tg�

g[X� Vh`h_Tg\iX� iT_hX� bY� g[X� eTlf�bY�W\YYXeXag�jTiX� _XaZg[f� \a� g[\f�W\fXTfX� \f�XdhT_� gb�

g[X� Te\g[`Xg\V� gbgT_� bY� g[X� Vb`U\aTg\ba� bY� YTVgbef'� TaW� Xkc_T\aXW� Tab`T_bfVbc\V�

Y\aW\aZf� \a� cXefbaf�j\g[�iTe\bhf� glcXf�bY�WlfV[eb`Tgbcf\T1�1)�9Xf\WXf� g[XfX�TV[\XiXw

`Xagf'� [X� cebi\WXW� Zh\WTaVX� gb� eXfXTeV[Xef� ba� Vb_be� fXafX� TaW� Vbage\UhgXW�ZeXTg_l�

gb� g[X� fXTeV[� Ybe� \gf�aTgheX)

4 X N O H@

@g� \f� jX__� ^abja� g[Tg� g[XeX� \f� T� [\Z[� \aV\WXaVX� bY�`lbc\T� T`baZ� g[X� ATcTaXfX)�

K[XeX� [Tf� UXXa� Ta� \agXeXfg� \a� ceXiXag\iX�`XTfheXf�TZT\afg�`lbc\T� Yeb`�XTe_l� g\`Xf'�

Uhg� g[\f� cebU_X`� jTf� gTV^_XW� ba� T� Yh__� fVT_X� ba_l� \a� ,4.3'�j[Xa� Ybe� g[X� checbfX�

bY�aTg\baT_� fgeXaZg['�`XW\VT_� fghWl�UXZTa� gb�YbVhf�ba� g[X� \`cebiX`Xag�bY�c[lf\dhX�

TaW� [h`Ta� eXfbheVXf)� @a� ,4.3� T� Vb``\ggXX� Ybe� g[X� fghWl� bY�`lbc\T�jTf� fXg� hc�

j\g[\a� g[X� ATcTa� JbV\Xgl� Ybe� g[X� Geb`bg\ba� bY�JV\XaVX)� =heg[Xe'� \a� ,4/,'� g[X�D\w

a\fgel� bY�<WhVTg\ba� ceXcTeXW� T� fcXV\T_� UhWZXg� Ybe� fV\Xag\Y\V� fghWl'� TaW� eXfXTeV[�ba�

g[X� be\Z\a'� ceXiXag\ba� TaW� geXTg`Xag� bY �`lbc\T�jTf� _ThaV[XW)�8f� T� eXfh_g'� \g�jTf�

V_Te\Y\XW� g[Tg�`lbc\T� bVVhee\aZ� T`baZ� g[X� ATcTaXfX� \aV_hWXW� Tk\T_�`lbc\T'� eXYeTVw

g\iX� `lbc\T� TaW� cfXhWb`lbc\T6� g[Tg� biXe� [T_Y� bY� g[X� VTfXf� T`baZ� X_X`XagTel�

fV[bb_� V[\_WeXa� jXeX� cfXhWb`lbc\T'� j[\V[� Vbh_W� UX� geXTgXW� j\g[� Tccebce\TgX�

ceXiXag\iX� `XTfheXf6� TaW� g[Tg� eXYeTVg\iX� `lbc\T� eXfh_gXW� Yeb`� T� `bec[b_bZ\VT_�

V[TaZX� \a� g[X� V\_\Tel� UbWl�j[Xa� cfXhWb`lbc\T� [TW� cXef\fgXW� Ybe� T� _baZ� g\`X'� TaW�

Vbh_W� UX� eX[TU\_\gTgXW� \Y� Tccebce\TgX� `XTfheXf� jXeX� gT^Xa� Whe\aZ� g[X� fgTZX� bY�

cfXhWb`lbc\T12)� K[XfX� eXfh_gf�jXeX� ceXfXagXW� \a� ,4/.'�j[Xa� g[X�jTe�jTf�Zebj\aZ�

\agXafX'� TaW� g[X� ceXiXag\iX� `XTfheXf� Vbh_W� abg� UX� fceXTW� XYYXVg\iX_l� T`baZ� g[X�

cXbc_X)�N\eXa'� TYgXe� g[X� JXVbaW�Nbe_W�NTe'� g[X�ATcTaXfX�Fc[g[T_`b_bZ\VT_�JbV\Xgl�

eXfh`XW� \gf� ZXaXeT_� `XXg\aZf'� \a� bccbf\g\ba� gb� A\a� Fgfh^T13'� j[b� [X_W� g[Tg� g[X



,+- J(�JT^T\

VThfX�bY�fV[bb_�`lbc\T�jTf� \a� eXgeb_XagT_�Tab`T_\Xf�bY�eXYeTVg\ba'� g[X�`lbc\T�fghWl�

Vb``\ggXX� YTibeXW� g[X� bVh_Te� Tk\f� g[Xbel'�TaW� \af\fgXW� g[Tg�`lbc\T� \f�VThfXW�Ul�Ta�

TUabe`T_�XkgXaf\ba�bY�g[X�bVh_Te�Tk\f�Whe\aZ� g[X�Zebj\aZ�cebVXff)
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ATcTaof� `XW\VT_� V\eV_Xf'� j[\V[� [TW� UXXa� WXiX_bc\aZ� ba� g[X� `bWX_� bY�>Xe`Ta�

`XW\V\aX� f\aVX� g[X�DX\]\� IXfgbeTg\ba'�jXeX� ZeXTg_l� TYYXVgXW� j[Xa� Vb``ha\VTg\baf�

j\g[�>Xe`Tal�jXeX�Vhg� \a�Nbe_W�NTe� @)

@a� ,4,/'�j[Xa�Nbe_W�NTe� @� Ueb^X� bhg'� g[X� ATcTaXfX�j[b�jXeX� fghWl\aZ�\a�>Xew

`Tal� VT`X� UTV^� [hee\XW_l� be� XfVTcXW� gb� <aZ_TaW'� =eTaVX� be� bg[Xe� Vbhage\Xf'� TaW�

g[X� \`cbegTg\ba�bY�c[Te`TVXhg\VT_f�Yeb`�>Xe`Tal'�TaW� _TgXe� Yeb`�Jj\gmXe_TaW'�jTf�

Vb`c_XgX_l� Vhg� bYY�UXVThfX� ATcTa�jTf�jTZ\aZ�jTe� TZT\afg�>Xe`Tal)�K[\f�[TW�ZeXTg�

\`cTVg� ba� ebhg\aX� `XW\VT_� VTeX� \a� ATcTa)� Lc� hag\_� g[Xa� ATcTa� [TW� eX_\XW� T_`bfg�

gbgT__l� hcba� g[XfX� Vbhage\Xf� Ybe� \gf� fhcc_l� bY�c[Te`TVXhg\VT_f'� aXZ_XVg\aZ� WXiX_bcw

`Xag� bY� Wb`Xfg\V� c[Te`TVXhg\VT_� `TahYTVgheX'� TaW� g[\f� UTV^Y\eXW)� @a� g[X� Y\X_W� bY�

bc[g[T_`b_bZl'� XiXa� ebhg\aX� geXTg`Xag� jTf� [\aWXeXW� Ul� T� _TV^�bY�Tgebc\aX)�Ib[gb�

<ffXaVX� jTf� hfXW� Tf� Ta� Tgebc\aX� fhUfg\ghgX'� TaW� Tgebc\aX� bY� \aYXe\be� dhT_\gl� jTf�

hfXW'� fb� TVV\WXagf� T_fb�bVVheXW)�K[XeXYbeX'� gb�Ue\aZ�ZbbW�bhg�bY�UTW'� \g�jTf�WXV\WXW�

gb�WXiX_bc�Wb`Xfg\V�c[Te`TVXhg\VT_�`TahYTVgheX� Ybe� g[X�aTg\ba#f�UXaXY\g)

DXW\VT_� eXfXTeV[Xef� fhYYXeXW� Tabg[Xe� U_bj� j[Xa� g[X� Tee\iT_� bY�`XW\VT_� ]bheaT_f�

Yeb`� >Xe`Tal� jTf� Vb`c_XgX_l� Vhg� bYY)� J\aVX� ATcTaof� VbagTVg�j\g[�jbe_W� `XW\VT_�

V\eV_Xf� hc� hag\_� g[Tg� g\`X� [TW� Vb`X� g[ebhZ[� g[X� >Xe`Ta� _TaZhTZX'� g[\f�jTf� gTagTw

`bhag� gb� _bf\aZ�T__�VbagTVg�j\g[� g[X� \agXeaTg\baT_�`XW\VT_� fVXaX)

N[Xa� Nbe_W� NTe� @� XaWXW'� TaW� g[X� Wb`Xfg\V� f\ghTg\ba� \a� >Xe`Tal� fgTU\_\mXW'�

ATcTaXfX� `XW\VT_� fcXV\T_\fgf� TZT\a� UXZTa� gb� Zb� gb�>Xe`Tal� gb� fghWl)� 8`baZ�>Xew

`Ta� `XW\VT_� fcXV\T_\fgf� g[XeX�jXeX� fb`X�j[b�jXeX� bhgfcb^Xa� \a� Ve\g\V\m\aZ� ATcTa�

Ybe� [Ti\aZ�jTZXW� jTe'� TaW�j[b� UX[TiXW� Vb_W_l� gbjTeW� ATcTaXf�fghWXagf)�?bjXiXe'�

g[X� ah`UXe� bY�ATcTaXfX� fghWXagf�j[b�jXag� gb�>Xe`Tal� \aVeXTfXW� XiXel� lXTe'�TaW�

TZT\a� g[X� f\ghTg\ba� \a� g[X� >Xe`Ta� `XW\VT_� jbe_W� jTf� eXY_XVgXW� XkTVg_l� \a� ATcTa)

Fa� g[X� bg[Xe� [TaW'� X� YXj� fV[b_Tef� UXZTa� gb� fghWl� \a�<aZ_TaW'� g[X�La\gXW�JgTgXf�

TaW� =eTaVX)� @a� bc[g[T_`b_bZl'�Pbf[\[Teh� J[b]\�jXag� gb� =eTaVX� gb� fghWl� \a� ,4-,'�

\agebWhVXW� =eXaV[� bc[g[T_`b_bZl� \agb� ATcTa'� TaW� g[ebhZ[� fXaW\aZ� [\f� cTcXef� gb�

=eXaV[� bc[g[T_`b_bZ\VT_� ]bheaT_f� Vbag\ahbhf_l'� jTf� `TWX� T� :[XiT_\Xe� bY� g[X�

CXZ\ba�bY�?babe�Ul� g[X�=eXaV[�ZbiXea`Xag� \a� ,4..)

Pbf[\[Teh� J[b]\� $,334� (� %� ZeTWhTgXW� Yeb`�Kb^lb�La\iXef\gl� \a� ,4,/)�?X

jTf� T� cebYXffbe� Tg� Blhf[\� @`cXe\T_� La\iXef\gl� Ybe�`Tal�lXTef'�Uhg� \a� ,4/+�[X� gbb^�

hc� T� cbf\g\ba� Tf� T� cebYXffbe� Tg� Kb^lb� La\iXef\gl'� fhVVXXW\aZ� J[\abUh� @f[\[TeT)



Fc[g[T_`b_bZl� \a�ATcTa ,+.
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@a� ,4.2� g[X� ATcTa(:[\aT�NTe� Ueb^X� bhg'� TaW� \a� g[X� Yb__bj\aZ�lXTe�g[X�ETg\baT_�

DbU\_\mTg\ba�8Vg� jTf� \ffhXW� TaW� fV\XaVX� TaW� gXV[ab_bZl�jXeX� fhUbeW\aTgXW� gb� g[X�

checbfX� bY�aTg\baT_�WXYXafX)� @g�[Tf�UXXa�`Xag\baXW� T_eXTWl� g[Tg� eXfXTeV[�ba� geTV[bw

`T�TaW�`lbc\T�jXeX� VbaWhVgXW� \a� _\aX�j\g[� g[\f�chcbfX)

@a� ,4/,� j[Xa� jTe�j\g[� g[X� La\gXW� JgTgXf� UXZTa'� g[X�`\_\gTel� VbafVe\cg\ba� U\__�

eXZTeW\aZ�`XW\VT_VTeX(eX_TgXW� cXefbaaX_�jTf� \ffhXW'� TaW�`XW\VT_� ceTVg\g\baXef�jXeX�

YbeVXW� gb� geTiX_� gb� WbVgbe_Xff� i\__TZXf� TaW� gb� YTVgbe\Xf� gb� VbaWhVg� W\TZabf\f� TaW�

geXTg`Xag)� 8_fb'� Tf� g[X� jTe� ZeXj� `beX� \agXafX'� `XW\VT_� ceTVg\g\baXef� jXeX� Vbafw

Ve\cgXW� `beX� bYgXa'� gb� fhV[� T� WXZeXX� g[Tg� \g� \agXeYXeXW�j\g[� ebhg\aX� W\TZabf\f� TaW�

geXTg`Xag)� @a� TWW\g\ba'� f\aVX� \`cbegf�[TW� VXTfXW� TaW� ce\be\gl�jTf�Z\iXa� gb� g[X�cebw

WhVg\ba� bY�jTe� fhcc_\Xf'� g[X� f[begTZX� bY�c[Te`TVXhg\VT_f� Ybe� ZXaXeT_� ceTVg\g\baXef�

UXVT`X� XkgeX`X)� =hg[Xe`beX'� UXZ\aa\aZ� \a� ,4//� g[X� T\e�eT\Wf�Ul� g[X�La\gXW�JgTgXf�

8\e�=beVX� ZeXj�`beX� WTiTfgTg\aZ)�DTal� [bfc\gT_f�jXeX�WXfgeblXW'�TaW�`XW\VT_�VTeX�

YTV\_\g\Xf� \a� g[X�heUTa� TeXTf�jXeX�fXiXeX_l�WT`TZXW)

K[XeX� jTf� ZeXTg� eX_\XY�Tg�XfVTc\aZ�Yeb`�T�a\Z[g`TeX�f\ghTg\ba�j\g[� g[X�XaW�bY�g[X�

jTe� \a� ,4/0'�Uhg� jX__� ^abja�`XW\VT_� fcXV\T_\fgf�j[b� [TW� UXXa� TVg\iX� \a� g[X�DX\]\�

TaW� KT\f[b� XeTf� [TW� UXXa� gbffXW� TUbhg� Ul� g[X� i\b_Xag�jTiXf�bY� g[X� jTeg\`X� TaW�

cbfgjTe� cXe\bWf� TaW� W\XW� fhVVXff\iX_l'� haTU_X� gb� eXVbiXe� Yeb`� g[X� XYYXVgf� g[XeXbY)

?bjXiXe'� g[X�ATcTaXfX�`XW\VT_�jbe_W�`TWX�T�ZeXTg� eXYbe`�j\g[� g[X� TWi\VX�bY�g[X�

La\gXW� JgTgXf�FVVhcTg\ba�=beVXf)� Lc� hag\_� g[Xa'� g[XeX�[TW�UXXa� g[\egXXa�`XW\V\aX(�

eX_TgXW� ha\iXef\g\Xf� TaW� Ybegl(f\k� fcXV\T_\mXW�`XW\VT_� fV[bb_f'�Uhg� ATcTa�abj� gbb^�T�

Ub_W� VbhefX� bY�ha\Yl\aZ�`XW\VT_� XWhVTg\ba)� JcXV\T_\mXW�`XW\VT_� fV[bb_f�j\g[� cbbe�

fgTaWTeWf�jXeX� V_bfXW'�TaW� Ybegl(f\k�aXj(flfgX`�ha\iXef\g\Xf�jXeX� fXg�hc)

8_fb'� ATcTaXfX� `XW\VT_� V\eV_Xf'�j[\V[�[TW�UXXa� gbgT__l�Wb`\aTgXW�Ul�>Xe`Ta� \aw

Y_hXaVX� hag\_� g[X� XaW� bY�Nbe_W� NTe� @@'�`TWX� T� Vb`c_XgX� V[TaZX� TaW�UXZTa� gb� _bb^�

gb� g[X�La\gXW�JgTgXf)

8f� Ybe� bc[g[T_`b_bZl'� g[X� ATcTaXfX� Fc[g[T_`b_bZ\VT_� JbV\Xgl� [TW� UXXa� XfgTUw

_\f[XW� \a� ,342'� TaW� XiXe� f\aVX� \gf� ]bheaT_'� g[X� 8VgT� JbV\XgTg\f� Fc[g[T_`b_bZ\VTX�

ATcba\VTX'� UXZTa� chU_\VTg\ba'� abg� baVX� [TW� T� ZXaXeT_� `XXg\aZ� UXXa� VTaVX__XW� be�

chU_\VTg\ba� fhfcXaWXW'� XkVXcg� Ybe� g[X� ZXaXeT_� `XXg\aZf� bY� ,4/0� TaW� ,4/1'� TaW�

chU_\VTg\ba� Yeb`�Ah_l� ,4//� g[ebhZ[� g[X� Yb__bj\aZ�lXTe)

GbfgjTe� TVg\i\g\Xf� UXZTa� \a� ,4/2'�j\g[� g[X� 0,fg�>XaXeT_�DXXg\aZ)�8g� g[\f�`XXg\aZ�

g[XeX� jTf� T� eXcbeg� ba� cTg[b_bZ\VT_� Y\aW\aZf� bY� g[X� YhaWhf� \a� eTW\b_bZ\VT_� W\fXTfXf'�

j[\V[� fl`Ub_\mXW� g[X� `bfg� TU[beeXag� `X`be\Xf� bY� g[X� jTe)� 8_fb'� Tf� \Y� i\i\W_l�

f\Za\Yl\aZ� g[X� UXZ\aa\aZ� bY�T� aXj� XeT'� BXa� @`TV[\� $,4+.� (� ,4/4%� eXcbegXW� ba� g[X�

geXTg`Xag� bY� W\fXTfX� bY� bcg\V� aXeiXf� Ul� g[X� hfX� bY� VeTa\bgb`l� \a� Tccebk\`TgX_l�

.++� VTfXf� \a�j[\V[� [X� [TW� cXeYbe`XW� g[X� bcXeTg\ba'� Xag\g_XW� —8� JghWl�bY�MTe\bhf
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;\fXTfXf� bY� g[X�Fcg\V�EXeiXf�Ul�:eTa\bgb`lq 14)� K[\f� eXcbeg� \aW\VTgXW� g[Tg�T`baZ�

g[X� iTe\bhf� W\fXTfXf� bY� g[X� bcg\V� aXeiXf�j[bfX� geXTg`Xag� [TW� UXXa� TUTaWbaXW� Ul�

bc[g[T_`b_bZ\fgf� \a� g[X� cTfg'�W\fXTfXf�j[\V[� YXTgheX� _Xf\baf� \a� g[X� TeTV[ab\W� bcg\V�

V[\Tf`� VTa� UX� geXTgXW� `\eTVh_bhf_l� Ul� fXcTeTg\aZ� TaW� eX`bi\aZ� g[\f� cTeg� bY� g[X�

TeTV[ab\W)

8g� g[X� ,4/3� >XaXeT_� DXXg\aZ� bY� g[X�Fc[g[T_`b_bZ\VT_� JbV\Xgl'� g[XeX� jXeX� eXw

cbegf� ba� g[X� X_XVgeba�`\VebfVbcX� \`TZX� bY� g[X� cTg[b_bZ\VT_� beZTa\f`� bY� geTV[b`T�

Ul� J[\a\V[\eb�JhZ\gT� TaW� ba� VbeaXT_� geTafc_TagTg\ba� Ul�PTfhf[\�ET^T`heT� $�,343(�

,401%2+)�ET^T`heT�VbaWhVgXW� ,/+�VbeaXT_� geTafc_Tagf'�UXZ\aa\aZ� \a� ,4/,'�TaW�jTf�

Vb``ba_l� TV^abj_XWZXW� Tf� T� c\baXXe� \a� VbeaXT_� geTafc_TagTg\ba� \a� ATcTa)� 8g� g[X�

>XaXeT_�DXXg\aZ�bY� g[X� ATcTa�Fc[g[T_`b_bZ\VT_�JbV\Xgl�[X_W� \a� ,40+'�[X�ceXfXagXW�

T� fcXV\T_� _XVgheX�Xag\g_XW� ''8�9Tf\V�JghWl�bY�:beaXT_�KeTafc_TagTg\ba�TaW� @gf�:_\a\VT_�

8cc_\VTg\bafq '� \a� j[\V[� [X� cb\agXW� bhg� g[Tg� j[\_X� g[X� bcXeTg\ba� \gfX_Y� \f� abg� Ta�

XfcXV\T__l� Vb`c_\VTgXW� gXV[a\dhX'� T�`T]be� bUfgTV_X� gb� g[X� fceXTW� bY�VbeaXT_� geTafw

c_Tag� bcXeTg\baf� \f� g[X� W\YY\Vh_gl� bY� bUgT\a\aZ� VbeaXTf)� ?X� fT\W� g[Tg� gb� fb_iX� g[\f�

cebU_X`'� =\_Tgbjof� `Xg[bW� bY�hg\_\m\aZ�VbeaXTf� Yeb`� g[X� WXTW� f[bh_W� UX� cbch_Tew

\mXW'� TaW� Ybe� g[\f� checbfX� [X� fhZZXfgXW� fXgg\aZ� hc� Ta� XlX� UTa^)� @a� ,402� g[X� ''<lX�

9Ta^q�jTf� fXg� hc�j\g[\a� g[X� ATcTa� IXW�:ebff'� TaW� \a� g[X� Yb__bj\aZ� lXTe� T� _Tj�eXw

ZTeW\aZ� g[X� geTafc_TagTg\ba�bY�VbeaXTf�jTf�XaTVgXW)

IXfXTeV[� ba� VbagTVg� _XafXf'�j[\V[� [TW� UXZha� gb�UX�hfXW� Ybe�VbeeXVg\ba�bY�i\f\ba�

\a� VTfXf� bY�^XeTgbVbahf'� cebZeXffXW� eTc\W_l� haWXe� g[X� _XTWXef[\c� bY�PhgT^T�D\mh(�

gTa\� Yeb`�TUbhg� ,4/4�WhX� gb� g[X�ZeXTg�TWiTaVX`Xag� \a� flag[Xg\V� eXf\af)

K[X� fXcV\T_� _XVgheX� Tg� g[X� ,4/1�>XaXeT_� DXXg\aZ� bY�g[X�ATcTa�Fc[g[T_`b_bZ\VT_�

JbV\Xgl�jTf�D\abeh�ET^T]\`Tof� $,34.� (� ,40,�%� —:[X`\fgel�bY �g[X�IXg\aTq2�,)�ET^Tw

]\`T�ZeTWhTgXW� Yeb`�Kb^lb� La\iXef\gl� \a� ,4,4'�jXag� gb� <hebcX� gb�fghWl� \a� ,4-3'�

TaW� jebgX� ZXaXeT_� eX`Te^f� ba� eXg\aT_�`XgTUb_\f`�TYgXe�eXghea\aZ�[b`X)�K[XeXTYgXe'�

[X� fghW\XW� g[X� eXg\aT� Yeb`� g[X� V[X`\VT_� i\Xjcb\ag'� TaW� \agebWhVXW� TaW�XfgTU_\f[XW�

g[X� V[X`\VT_�`Xg[bW� bY� eXfXTeV[� \a� ATcTa#f� bc[g[T_`b_bZ\VT_� V\eV_Xf)� @a�[\f�fcXV\T_�

_XVgheX'� [X� gT_^XW� TUbhg� g[X� V[X`\VT_� Vb`cbf\g\ba� bY � g[X� eXg\aT'� c[bgbfXaf\g\m\aZ�

fhUfgTaVXf'� V[X`\VT_� V[TaZXf� WhX� gb� _\Z[g'� TaW� eXg\aT_� `XgTUb_\f`)� ?\f� fcXXV[� \`w

ceXffXW� [\f� ThW\XaVX� ZeXTg_l� UXVThfX� XiXa� g[bhZ[� g[XeX�[TW� UXXa�`hV[� eXfXTeV[�ba�

g[X� eXg\aT� Yeb`� g[X�c[lf\VT_�TaW�bcg\VT_�i\Xjcb\ag'� g[XeX�jXeX� YXj�V[X`\VT_� fghW\Xf)

8g� g[X�>XaXeT_�DXXg\aZ�bY� g[X�ATcTaXfX�Fc[g[T_`b_bZ\VT_�JbV\Xgl�[X_W� \a� ,4/4'�

g[X� ah`UXe� bY� cTcXef� ceXfXagXW� XdhT_XW� g[X� ceXjTe� eXVbeW'� \aW\VTg\aZ� g[Tg� ATcTa�

jTf� Vb`\aZ� bhg� bY� g[X� V[Tbg\V� f\ghTg\ba� bY� g[X� cbfgjTe� cXe\bW)� GebYXffbe� D\fTb�

LX`heT� bY�BX\b� La\iXef\gl� `TWX� g[X� Yb__bj\aZ� eX`Te^f5� ''8g� Tal� eTgX'�j[Tg�jTf�

abgXjbeg[l� jTf� g[Tg�jX� VT`X� gb� [TiX� `beX� TVg\iX� ceXfXagTg\baf� f[bj\aZ� g[Tg� ATw

cTa� \f� eXVbiXe\aZ� Yeb`� \gf� cbfgjTe� cebfgeTg\ba)� ?bjXiXe'� j[Xa� jX� Vb`cTeX� bhe�

fgTaWTeWf� j\g[� bg[Xe� Vbhage\Xf'� XiXa� \Y�jX� VTaabg� Y\aW� bhg� g[X� WXgT\_f� bY�jT[g� \f�

Zb\aZ� ba� \a� YbeX\Za� Vbhage\Xf'� @� g[\a^� g[Tg�`beX� XYYbeg�j\__� UX� aXXWXW� \a� beWXe� gb�

Y\__� \a� g[X�U_Ta^�VThfXW�Whe\aZ�g[X�jTe)q



Fc[g[T_`b_bZl� \a�ATcTa ,+0
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8f� ATcTa� ZeTWhT__l� X`XeZXW� Yeb`� g[X� cbfgjTe� VbaYhf\ba� TaW� g[X� ATcTaXfX�

XVbab`l�XagXeXW� g[X�[\Z[g(Zebjg[�cXe\bW'� g[X�bc[g[T_`b_bZ\V\T_�jbe_W�T_fb�XagXeXW�

T� aXj� XeT)� @a� g[X�TfcXVg�bY�geXTg`Xag� Ybe�XlX�W\fXTfXf�j[\V[�Vbh_W� abg�UX�Vb`c_XgXw

_l� VheXW� WXfc\gX� g[X� XYYbegf� bY�XTe_\Xe� bc[g[T_`b_bZ\fgf'� Tag\U\bg\Vf� eXceXfXagXW� Ul�

cXa\V\__\a� TaW� WehZf� fhV[� Tf� fh_YTa\_T`\WX'� TWeXaT_� Vbeg\VT_� [be`baX'� TaW� 8:K?�

cebiXW� gb�UX�XYYXVg\iX'�TaW�`Xg[bWf�bY�geXTg`Xag�V[TaZXW� eX`Te^TU_l)

8f� Ybe� g[X� cTg[bZXa\V� beZTa\f`� bY� geTV[b`T'�j[\V[� [TW� _baZ� UXXa� T� fhU]XVg� bY�

fghWl'� JX\]\� 8eT^TjT� bY � g[X� IXfXTeV[� @afg\ghgX� Ybe�:bagTZ\bhf�;\fXTfXf� fhVVXXWXW�

\a� ,40,� \a� WXgXVg\aZ� Ta� beZTa\f`�j[\V[� Vbh_W� UX� VbaY\e`XW� Tf�g[X� geTV[b`T�i\ehf'�

Ul� g[X� hfX� bY� g[X� X_XVgeba� `\VebfVbcX� TaW� \``hab_bZ\VT_� `Xg[bWf)� @a� ,40.'� Tg�

g[X� 02g[�>XaXeT_� DXXg\aZ�bY� g[X� ATcTaXfX�Fc[g[T_`b_ZbVT_�JbV\Xgl'�Ph^\[\^b�D\gw

fh\� ceXfXagXW� Ta� Tff\ZaXW� fcXXV[� Xag\g_XW� —MTe\bhf�GebU_X`f� bY�KeTV[b`Tq '�j[\V[�

fh``Te\mXW� g[X�[\fgbel�TaW� g[X�VheeXag� fgTghf�bY�eXfXTeV[�ba� geTV[b`T)

=eb`� g[X� _TgX� ,40+of'� Tf� g[X� ah`UXe�bY�cXbc_X�j[b�jXag� TUebTW� UXZTa� gb� \aw

VeXTfX� TaW� _\gXeTgheX� Yeb`� YbeX\Za� Vbhage\Xf�VT`X� \a� YeXX_l'� \g� UXVT`X�XTf\Xe� gb�bUw

gT\a� biXefXTf� \aYbe`Tg\ba)� ?bjXiXe'� ba_l� cTeg� bY� g[X� eXfh_gf� bY�bc[g[T_`b_bZ\VT_�

eXfXTeV[� \a� ATcTa�jXeX� geTaf`\ggXW� gb� YbeX\Za�Vbhage\Xf�g[ebhZ[� fXaW\aZ�cTcXef�TaW�

TUfgeTVgf� gb� YbeX\Za� ]bheaT_f)� @a� ,402� g[X� ATcTaXfX� AbheaT_� bY�Fc[g[T_`b_bZl�jTf�

Y\efg� chU_\f[XW� Ul�?bZTeT�?TZ\jTeT� $,4+/� (� ,414%�TaW�bg[Xef)�=\aT__l'� g[ebhZ[� g[\f�

]bheaT_'� eXfXTeV[�Ul� ATcTaXfX�ZT\aXW�j\WX� eXVbZa\g\ba�biXefXTf)

Jh``Tel

8� f^XgV[� bY� g[X� geTaf\g\ba� bY�ATcTaof� bc[g[T_`b_bZl� Yeb`� ceX[\fgbe\V� g\`Xf� gb�

g[X� ceXfXag� jTf�`TWX)� 8f� ATcTa#f� Vh_gheX� [Tf� UXXa� Uh\_g� hc� haWXe�g[X� \aY_hXaVX�bY�

iTe\bhf�YbeX\Za�Vbhage\Xf'� \a�bc[g[T_`b_bZl'� gbb'� g[X�c[lf\V\Taf�_XTeaXW� Yeb`�BbeXT�

Tg� g[X� UXZ\aa\aZ'� TaW� g[Xa� :[\aXfX� `XW\V\aXf� jXeX� \`cbegXW� TaW� :[\aXfX(fgl_X�

geXTg`Xag�bY�XlX� W\fXTfXf�jTf�VbaWhVgXW)

@g� jTf� \a� g[X� ,/g[� VXaghel� g[Tg� g[X� bc[g[T_`b_bZ\fg� X`XeZXW� Tf�T� cebYXff\baT_)�

=eb`� g[X� UXZ\aa\aZ�bY� g[X� ,1g[� VXaghel'� UTfXW� ba� T� ATcTa\mTg\ba� bY�:[\aXfX(fgl_X�

bc[g[T_`b_bZl'� ATcTaXfX� bc[g[T_`b_bZl� jTf� VeXTgXW)�8_fb'�Yeb`�TebhaW� g[\f� g\`X'�

NXfgXea� \aY_hXaVX� UXZTa� gb� UX� YX_g'� TaW� Whe\aZ� g[X� Y\efg� [T_Y�bY� g[X� ,4g[�VXaghel� T�

ha\dhX� bc[g[T_`b_bZl� VT__XW� g[X� BTaeTa� $:[\aXfX� TaW� ;hgV[%� <V_XVg\V� JV[bb_�

Xk\fgXW)� K[\f� UXVT`X� T� YbeXehaaXe� gb� g[X� gbgT_� V[TaZXbiXe� gb� NXfgXea� `XW\V\aX�

TYgXe� g[X�DX\]\�IXfgbeTg\ba�bY�,313)

8YgXe� g[X� DX\]\� IXfgbeTg\ba'� j\g[� >Xe`Ta�`XW\V\aX� Tf� T� `bWX_'� ATcTa� dh\V^_l�

`TWX� g[X� V[TaZX� gb� g[X� aXj�`XW\V\aX'� TaW� bc[g[T_`b_bZ\VT_� ceTVg\VXf�j[\V[� [TW�

_TfgXW� Ybe� `beX� g[Ta� T� g[bhfTaW� lXTef� W\fTccXTeXW)� =eb`� g[Xa� gb� abj� T� [haWeXW�

lXTef� [TiX� cTffXW)� K[X� Y\efg� gjXagl(Y\iX� lXTef�jXeX� fcXag� ba� \`\gTg\ba6� Whe\aZ� g[X�

aXkg� gjXagl(Y\iX'� geXTg`Xag� bY�W\fXTfXf� cXVh_\Te� gb� ATcTa� VT`X� \agb� g[X� _\`X_\Z[g6�

TaW� biXe� g[X� eX`T\a\aZ� Y\Ygl� lXTef� gb� g[X� ceXfXag'� VeXTg\iX� jbe^� UXZTa� gb�UX�WbaX)
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,)� FZTjT'� BXamTUheb5� 8� ceX_\`\aTel� eXcbeg� bY� [\fgbel� bY�bc[g[T_`b_bZl� \a�ATcTa'� $ATcTw
aXfX%'� ,42,'�-'�J[\Uha^T^h'�Blbgb

-)� KT`heT'� Bb\V[\eb5� Fa� g[X� XlX� WXi\VXf� WXf\ZaXW� gb� Vhg� Wbja� Z_TeX� ba� g[X� TeV[Xb_bZ\VT_�
Y\Zhe\aXf�\a�ATcTa'�$ATcTaXfX%'�8VgT�JbV)�Fc[g[T_`b_)�Aca)'�.452.�(�3.'� ,4.0

.)� =h^hf[\`T'�>\\V[\5�Fa� g[X�bVh_Te� cTegf�bY�TeV[Xb_bZ\VT_� Y\Zhe\aXf� \a�ATcTa)�A\^^Xa(ZTa^T(�
mTff[\'� ,45-20� (�-4,'�,4.1

/ ) �(((((((((( 5� \U\W)'�-32� (�-4+'�,4.1
0)� ?Ta(fV[h� $8aaT_f�bY� g[X�?Ta�;laTfgl%5� n@a� g[X� fXT� fheebhaW\aZ� g[X� cebi\aVX� bY� Cb(_TaZ�

$Ebeg[Xea� BbeXT%� _\iX� g[X� ATcTaXfX)� K[X\e� X`c\eX� Vbaf\fgf�`beX� g[Ta� ,++� Vbhage\Xf)� =be�
lXTef�g[Xl�[TiX�UXXa�fXaW\aZ�X`\ffTe\Xf�gb�bYYXe� ge\UhgX)o

1)� ?bh�?Ta(fV[h� $8aaT_f�bY�g[X� fXVbaW� ?Ta� ;laTfgl%5� #ATcTa� \f� f\ghTgXW� \a� g[X� _TeZX� bVXTa�
fbhg[(XTfg� bY�BbeXT)� K[X� ATcTaXfX� _\iX� ba� [\__f� TaW� \f_TaWf)� ATcTa� Vbaf\fgf� bY�`beX� g[Ta�
,++� Vbhage\Xf)�J\aVX�X`cXebe�Nh(g\aZ�VbadhXeXW�BbeXT'�`beX� g[Ta�.+�Vbhage\Xf�cTl� ge\UhgX�
gb�?Ta)o

2)� NX\(WfV[\�$?\fgbel�bY�g[X�NX\� X`c\eX6�\)X)�?\fgbel�bY�g[X�ATcTaXfX%5� nK[X�ATcTaXfX� _\iX� \a� g[X�
fbhg[(XTfgXea� FVXTa)� )� )� )� K[XeX� hfXW� gb� UX�`beX� g[Ta� ,++� Vbhage\Xf)� GeXfXag_l�`beX� g[Ta�
.+�Vbhage\Xf�[TiX�$ge\UhgTel%�VbaaXVg\baf�j\g[�hf)o

3)� @U\W)5� nK[X� X`c\eX� `T^Xf�`Xa� g[X\e� ^\aZf)� K[Xl� Vb``ba_l� eX\Za� gb� g[X� TZX� bY�2+� gb� 3+�
lXTef)� K[XeX� jTf� g[Xa� T� cXe\bW� bY� \afheeXVg\baf� \a� g[X� ATcTaXfX� X`c\eX'� j[Xa� ATcTaXfX�
TggTV^XW�XTV[�bg[Xe�Ybe�`Tal�lXTef)�=\aT__l�T�CTWl�UXVT`X�dhXXa)�?Xe�aT`X�jTf�G\(lX)

4)� 8�`bah`XagT_� \afVe\cg\ba�bY�?Tb�KT\�NTaZ'�j[\V[�jTf�Uh\_g� \a�/,/�8)�;)
,+)� =h]\eaT'�JX\WT\5� ATcTa� TaW� g[X� <Tfg(8f\T� \a� g[X�/g[�TaW�0g[�VXaghe\Xf'� $ATcTaXfX%'�8�?\fgbw

el�bY�ATcTa'� ,fg)�Mb_)� ,'�-30� (�-4.'�,41-� @jTaT`\�GeXff'�Kb^lb
, , ) � (((((5� \U\W)'�-3+�(�-3/
,-)� 8�:[\aXfX'�Q[\�Kfba'� UebhZ[g� gb�ATcTa�TaW�ceXfXagXW� gb� g[X�<`cXebe� ,1/�ib_h`Xf�bY�`Xw

W\VT_�Ubb^f�\a�01-�8);)� $E\[ba(f[b^\%
,.)� N[Xa� g[X�<`cXebe� YX__� \__� \a� /,/�8);)'� T� YT`bhf�WbVgbe� bY�J[\eTZ\� $BbeXT%�jTf� \ai\gXW� gb�

ATcTa�TaW�Tf^XW� gb� geXTg� g[X�<`cXebe�$E\[ba(f[b^\%
,/)� =h^hf[\`T'� >\\V[\5� 8� [\fgbel� bY� bc[g[T_`b_bZl� $ATcTaXfX%'� E\[ba(ZTa^T(mXaf[b'� ,fg�

XW)'�Mb_)� ,'� ,0� (�-,'�,40/�BTaX[TeT�GeXff'�Kb^lb
,0� 8a�<kc_TaTg\ba� Ybe� —@f[\a[bq�ce\agXW� Ul� g[X�:XagXe�bY�;bVh`Xagf�bY�g[X�DXW\VT_�?\fgbw

el'�$Kb^lb%'� ,42.
,1)� K[X�W\Tel�bY�JTaXfh^X�Fab`\lT'�$J[bh^\%'�ba�8ce\_�-4g['� ,+,0
, 2 )� K[X�W\Tel�bY�BTaXmTaX�=h]\jTeT'�$>lb^hlb%
,3)� D\heT'� JTUheb5� ;\fXTfXf� f[bja� \a� ''X`T � $ATcTaXfX%'� @ZT^h(fXafh\'�Eb)� /5� ,+� (� ,0'� ,420
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CYWEQQIRJEWWYRK

;Xe� 8hgbe� fV[\_WXeg� WXa� bUXeZTaZ� WXe� ]TcTa\fV[Xa� Fc[g[T_`b_bZ\X� Thf� ibeZXw

fV[\V[g_\V[Xe� QX\g� U\f� mh`� ZXZXajgeg\ZXa� QX\gcha^g)�N\X� f\V[�W\X�]TcTa\fV[X�Bh_ghe�

hagXe� WX`� <\aY_hc� iXefV[\XWXaXe� YeX`WXe� CgaWXe� Xagj\V^X_g� [Tg'� [Tg� W\X�Fc[g[T_w

`b_bZ\X� \a� Z_X\V[Xe� NX\fX� ibe[Xe� WXa� <\aY_hc� BbeXTf� haW� WTeThY�:[\aTf� XeYT[eXa'�

WXeXa�9X[TaW_haZfjX\fXa� TaZXjXaWXg�jheWXa)

@ �̀ ,/)� AT[e[haWXeg� [Tg� f\V[� W\X� Fc[g[T_`b_bZ\X� hagXe� WXa�`XW\m\a\fV[Xa�>Xw

U\XgXa� [XeThfZXU\_WXg'�haW� \ �̀ ,1)�AT[e[haWXeg�aT[`�W\X�]TcTa\fV[X�Fc[g[T_`b_bZ\X�

V[\aXf\fV[Xa� Jg\_f� \[eXa�8hYfV[jhaZ)� Qh`� fX_UXa� QX\gcha^g�`TV[gX� f\V[� WXe�jXfgw

_\V[X� <\aY_hc� XUXaYT__f� UX`Xe^UTe'� TUXe� Xefg� \a� WXe� mjX\gXa�?g_YgX�WXf� ,4)�AT[e[haw

WXegf� XagfgTaW� W\X� bc[g[T_`b_bZ\fV[X� JV[h_X� iba� BTaeTa'� W\X� Z_X\V[mX\g\Z�iba� WXe�

V[\aXf\fV[Xa� haW� WXe� [b__gaW\fV[Xa� N\ffXafV[TYg� UXX\aY_hcg� jheWX)� ;\XfX� JV[h_X�

jheWX� mh`� Mbe_ghYXe� WXe� jXfg_\V[Xa� DXW\m\a� haW� jheWX� ,313� aTV[� WXe� DX\]\(�

IXfgTheTg\ba� X\aZXY“[eg)

ETV[WX`� W\X� ]TcTa\fV[X� DXW\m\a� W\X� WXhgfV[X�DXW\m\a� mh`�MbeU\_W� aT[`'� [Tg�

f\X� f\V[� fX[e� fV[aX__� Xagj\V^X_g'� haW� W\X� gemg_\V[Xa� GeT^g\^Xa'� W\X� jg[eXaW� `X[e�

T_f� gThfXaW� AT[eXa� TaZXjXaWXg�jheWXa'� f\aW� iXefV[jhaWXa)� <aWX�WXf� ,4)�AT[e[haw

WXegf� [TUXa� W\X� =begfV[e\ggX� WTeThY� UXeh[g'� WTc� WXe� NXfgXa� aTV[ZXT[`g� jheWX'�

TUXe� mh� 9XZ\aa� W\XfXf� AT[e[haWXegf�jheWXa� W\X� ATcTa� X\ZXaXa� 9X[TaW_haZf`Xg[bw

WXa� WXe� BeTa^[X\gXa� “UXeTeUX\gXg)� JX\g� 0+� AT[eXa� f\aW� X\aX� fV[scYXe\fV[X� B_\a\^(�

ceTk\f�haW�X\aX� YehV[gUTeX�=befV[haZ�[XeibeZXUeTV[g�jbeWXa)



Fc[g[T_`b_bZl� \a�ATcTa ,+4

<+5+% <$ # 6_2MWXSMVI HI P_9TLXLEPQSPSKMI EY 4ETSR�

;jWYQj

CoThgXhe� WjVe\g� _T� geTaf\g\ba� WX� _obc[gT_`b_bZ\X� ATcbaT\fX� WXf� gX`cf� cej[\fgbw

e\dhXf� Thk� gX`cf� ceXfjagf)�:b``X� _T� Vh_gheX� ATcbaT\fX� foXfg� WjiX_bccjX� fbhf� _o\aw

Y_hXaVX� WX� W\YYjeXagf� cTlf� jgeTaZXef'� _obc[gT_`b_bZ\X� jZT_X`Xag� T� fhU\� WoTUbeW�

_o\aY_hXaVX� WX� _T�:bejX� Xg� Xafh\gX� WX� _T�:[\aX'� Wbag� _Xf�`blXaf� WX� geT\gX`Xag� bag�

jgj�Tcc_\dhjf)

:oXfg� Th� ,/X� f\iV_X� dhX� _obc[gT_`b_bZ\fgX� foXfg� TYY\e`X� cTe`\� _Xf� `jWXV\af� Xg�

VoXfg� Th� ,1X� f\iV_X� dhX� _obc[gT_`b_bZ\X� ATcbaT\fX� Wh� glcX�:[\ab\f� T� ce\f� fba�Xffbe)�

MXef� _T�`k`X� jcbdhX� _o\aY_hXaVX� bVV\WXagT_X� foXfg� jZT_X`Xag� YT\g� fXag\e'�`T\f� VoXfg�

Th� Vbhef� WX� _T� WXhk\i`X�`b\g\j� Wh�O@OX� f\iV_X� dhoXfg� ajX� _ojVb_X�bc[gT_`b_bZ\dhX�

WX� BTaeTa'� dh\� fo\afc\eT\g� Xa� `k`X� gX`cf� WX� _T� fV\XaVX� V[\ab\fX� Xg� [b__TaWT\fX)�

:XggX� jVb_X� Xfg� WXiXahX� _X� cejVhefXhe� WX� _T� `jWXV\aX� bVV\WXagT_X'� \agebWh\gX� Xa�

,313� Tceif�_T� eXfgbeTg\ba�WXf�DX\]\)

:oXfg� T_bef� dhX� _T� `jWXV\aX� ATcbaT\fX� Xa� ceXaTag� _T�`jWXV\aX� T__X`TaWX� cbhe�

`bWi_X� foXfg� WXiX_bccXX� eTc\WX`Xag� Xg� dhX� _Xf� ceTg\dhXf� bc[g[T_`b_bZ\dhXf'� dh\�

jgT\Xag� Xa� hfTZX� cXaWTag� c_hf� WX�`\__X� Taf'� bag� W\fcTeh)�8� _T�Y\a�Wh�O@OX�f\iV_X� _Xf�

cebZeif� bag� Vbaf\fgX� d� \`\gXe� _obVV\WXag'�`T\f� Th� WjUhg� WX� VX� f\iV_X�WXf�geT\gX`Xagf�

cbhe� _Xf�`T_TW\Xf�cebceXf�Th�ATcba�bag� jgj�`\f�Th�cb\ag)�;Xch\f�0+�Taf�haX�V_\a\dhX�

VejTg\iX�Xg�haX� eXV[XeV[X� YehVghXhfX�bag�ih� _X�]bhe)

<+5+3 <$ `>RE LMWXSVME WSFVI PE 9JXEPQSPSKkE IR IP 4ETmR�

;IWYQIR

<_� Thgbe� WXfVe\UX� _T� geTaf\V\๋a� WX� _T�FYgT_`b_bZlT� ATcbaXfT� WX� _bf� g\X`cbf� ceXw

[\fg๋e\Vbf� T_� g\X`cb� TVghT_)�8fl'� Vb`b� _T� Vh_gheT� ATcbaXfT� fX� [T� WXfTeeb__TWb�UT]b�

_T� \aY_hXaV\T� WX� W\YXeXagXf� cTlfXf� XkgeTa]Xebf'� _T� bYgT_`b_bZlT� gT`U\ja� [T� XfgTWb�

UT]b� _T� \aY_hXaV\T'� T_� ce\aV\c\b� WX�:beXT� l� _hXZb� WX�:[\aT'� WX� dh\XaXf� fX� [Ta� Tc_\w

VTWb�_bf�`XW\bf�WX� geTgT`\Xagb)

<f� Xa� X_� f\Z_b�O@M� dhX� X_� bYgT_`๋_bZb� fX� [T� TY\e`TWb� XageX� _bf�`jW\Vbf�l�Xf�Xa�

X_� f\Z_b� OM@� dhX� _T�FYgT_`b_bZlT� ATcbaXfT� WX� g\cb� V[\ab� T� gb`TWb� ihX_b)� GTeT� _T�

`\f`T� jcbVT� gT`U\ja� _T� \aY_hXaV\T� bVV\WXagT_� fX� [\mb� fXag\e'� cXeb� Xf� Xa�X_� Vhefb�

WX� _T� fXZhaWT� `\gTW� WX_� f\Z_b� O@O� dhX� aTVX� _T� XfVhX_T�FYgT_`b_๋Z\VT�WX�BTaeTa'�

dhX� fX� \afc\eTUT� WX� _T� V\XaV\T� V[\aT� l� [b_TaWXfT� T_�`\f`b� g\X`cb)� <fgT� XfVhX_T� [T�

f\Wb� _T� ceXVhefbeT� WX� _T� `XW\V\aT� bVV\WXagT_'� \agebWhV\WT� Xa� ,313� WXfchjf� WX� _T�

eXfgTheTV\๋a�WX� _bf�DX\]\)
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<f� XagbaVXf'� VhTaWb� _T� `XW\V\aT� ]TcbaXfT'� gb`TaWb� _T� `XW\V\aT� T_X`TaT� cbe�

`bWX_b'� fX� [T� eec\WT`XagX� WXfTeeb__TWb� l� dhX� _Tf� ceTVg\VTf� bYgT_`b_๋Z\VTf'� dhX�

XfgTUTa� Xa� hfb� WheTagX� `ef� WX� `\_� T้bf�[Ta� WXfTcTeXV\Wb)�8_� Y\aT_� WX_� f\Z_b�O@O�

_bf� cebZeXfbf� [Ta� Vbaf\fg\Wb� Xa� \`\gTe� T_� bVV\WXagX'�cXeb� T_� Vb`\Xamb� WX� XfgX� f\Z_b�

_bf� geTgT`\Xagbf� cTeT� _Tf� XaYXe`XWTWXf�cebc\Tf� T_� ATc๋a� [Ta� f\Wb� chXfgTf� T� chagb)�

;Xfchjf� WX� 0+� T้bf� haT� V_la\VT� VeXTg\iT� l� haT� \aiXfg\ZTV\๋a� YehVghbfT� [Ta� i\fgb� _T�
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