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! @\Z)!,0!\aV_hWXf!T!Vebff(fXVg\baT_!i\Xj!TaW!cXefcXVg\iX!i\Xjf!bY!g[X!'!
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! @\Z)!,4!\aV_hWXf!f\WX!i\Xjf!Tg!T!We\i\aZ!f\WX!bY!T!WXiX_bc\aZ!VTege\WZX)!

! @\Z)!-+!\aV_hWXf!cXefcXVg\iX!i\Xjf!bY!T!We\i\aZ!f\WX!fj\aZ!Zh\WX)!

! @\Z)!-,!\aV_hWXf!f\WX!i\Xjf!bY!T!We\i\aZ!f\WX'!\__hfgeTg\aZ!T!cebVXff!bY!

`bhag\aZ!T!WXiX_bc\aZ!VTege\WZX!gb!Ta!TccTeTghf!`T\a!UbWl)!#'!

! @\Z)!--!\aV_hWXf!f\WX!i\Xjf!bY!T!We\i\aZ!f\WX!bY!T!WXiX_bc\aZ!VTege\WZX!

`bhagXW!gb!Ta!TccTeTghf!`T\a!UbWl)!

! @\Z)!-.!\aV_hWXf!Vebff(fXVg\baT_!i\Xjf!bY!T!We\iX!\achg!cTeg!bY!T!

WXiX_bc\aZ!VTege\WZX)!
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! @\Z)!-0!\aV_hWXf!cXefcXVg\iX!i\Xjf!bY!T!We\i\aZ(f\WX!f\WX!c_TgX)!

! @\Z)!-1!\aV_hWXf!cXefcXVg\iX!i\Xjf!bY!T!f\WX!c_TgX!Tg!T!aba(We\i\aZ!f\WX)!

! @\Z)!-2!\aV_hWXf!f\WX!i\Xjf!Tg!T!We\i\aZ!f\WX!bY!T!WXiX_bc\aZ!VTege\WZX!TaW!

We\i\aZ(f\WX!fj\aZ!Zh\WX)!

! @\Z)!-3!\aV_hWXf!f\WX!i\Xjf!Tg!T!We\i\aZ!f\WX!bY!T!WXiX_bc\aZ!VTege\WZX!TaW!$'!

We\i\aZ(f\WX!fj\aZ!Zh\WX)!
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! @\Z)!.+!\aV_hWXf!Vebff(fXVg\baT_!i\Xjf!bY!g[X!cXe\c[Xel!bY!T!Vbhc_\aZ!

`X`UXe)!

! @\Z)!.,!\aV_hWXf!f\WX!i\Xjf!Tg!T!We\i\aZ!f\WX!bY!T!WXiX_bc\aZ!VTege\WZX!TaW!

We\i\aZ(f\WX!fj\aZ!Zh\WX)!'!

! @\Z)!.-!\aV_hWXf!T!f\WX!i\Xjf!Tg!T!We\i\aZ!f\WX!bY!T!WXiX_bc\aZ!VTege\WZX!

TaW!We\i\aZ(f\WX!fj\aZ!Zh\WX)!

! @\Z)!..!\aV_hWXf!cXefcXVg\iX!i\Xjf!bY!T!aba(We\i\aZ(f\WX!UXTe\aZ)!

! @\Z)!./!\aV_hWXf!Vebff(fXVg\baT_!W\TZeT`f!bY!g[X!cXe\c[Xel!bY!T!Vbhc_\aZ!

`X`UXe)!#"!

! @\Z)!.0!\aV_hWXf!cXefcXVg\iX!i\Xjf!Tg!T!aba(We\i\aZ!f\WX!bY!Ta!TccTeTghf!

`T\a!UbWl)!

! @\Z)!.1!\f!T!f\WX!i\Xj!Tg!T!aba(We\i\aZ!f\WX!bY!Ta!TccTeTghf!`T\a!UbWl!TaW!

VTege\WZXf)!

! @\Z)!.2!\f!T!fV[X`Tg\V!Vebff(fXVg\baT_!i\Xj!bY!T!WXiX_bc\aZ!VTege\WZX)!#'!

! @\Z)!.3!\aV_hWXf!f\WX!i\Xjf!\__hfgeTg\aZ!T!aba(We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe'!TaW!T!`X`bel!UbTeW)!

! @\Z)!.4!\f!T!f\WX!i\Xj!\__hfgeTg\aZ!T!`X`bel!UbTeW)!

! @\Z)!/+!\f!T!f\WX!i\Xj!\__hfgeTg\aZ!T!aba(We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!

_XiXe'!TaW!T!`X`bel!UbTeW)!$"!

! @\Z)!/,!\aV_hWXf!f\WX!i\Xjf!\__hfgeTg\aZ!T!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!
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! @\Z)!/-!\aV_hWXf!f\WX!i\Xjf!Tg!T!We\i\aZ!f\WX!bY!T!WXiX_bc\aZ!VTege\WZX!

`bhagXW!gb!Ta!TccTeTghf!`T\a!UbWl)!

! @\Z)!/.!\aV_hWXf!f\WX!i\Xjf!Tg!T!We\i\aZ!f\WX!bY!T!WXiX_bc\aZ!VTege\WZX!$'!

`bhagXW!gb!Ta!TccTeTghf!`T\a!UbWl)!

! @\Z)!//!\f!T!fV[X`Tg\V!i\Xj!\__hfgeTg\aZ!g[X!cbf\g\ba!bY!T!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

)

VbbagTVg\aZ*fcTV\aZ!_XiXe!TaW!T!WXiX_bc\aZ!ceXffheX!fce\aZ)!

! @\Z)!/0!\aV_hWXf!T!Yebag!i\Xj!TaW!T!eXTe!i\Xj!\__hfgeTg\aZ!T!WXiX_bc\aZ!f\WX!

VbiXe)!

! @\Z)!/1!\aV_hWXf!cXefcXVg\iX!i\Xjf!\__hfgeTg\aZ!T!WXiX_bc\aZ!f\WX!VbiXe)!

! @\Z)!/2!\aV_hWXf!T!Yebag!i\Xj!TaW!T!eXTe!i\Xj!\__hfgeTg\aZ!T!We\i\aZ(f\WX!'!

WXiX_bc\aZ!UXTe\aZ)!

! @\Z)!/3!\aV_hWXf!cXefcXVg\iX!i\Xjf!\__hfgeTg\aZ!T!We\i\aZ(f\WX!WXiX_bc\aZ!

UXTe\aZ)!

! @\Z)!/4!\aV_hWXf!f\WX!i\Xjf!Tg!T!We\i\aZ!f\WX!bY!T!WXiX_bc\aZ!VTege\WZX!

`bhagXW!gb!Ta!TccTeTghf!`T\a!UbWl)!#"!

! @\Z)!0+!\f!T!cXefcXVg\iX!i\Xj!bY!T!WXiX_bc\aZ!VTege\WZX)!

! @\Z)!0,!\aV_hWXf!T!f\WX!i\Xj!Tg!T!We\i\aZ!f\WX!TaW!T!f\WX!i\Xj!Tg!T!aba(

We\i\aZ!f\WX'!bY!T!WXiX_bc\aZ!VTege\WZX!`bhagXW!gb!Ta!TccTeTghf!`T\a!UbWl)!

! @\Z)!0-!\aV_hWXf!T!f\WX!i\Xj!Tg!T!We\i\aZ!f\WX!TaW!T!f\WX!i\Xj!Tg!T!aba(

We\i\aZ!f\WX'!bY!T!WXiX_bc\aZ!VTege\WZX!`bhagXW!gb!Ta!TccTeTghf!`T\a!UbWl)!#'!

! @\Z)!0.!\f!T!f\WX!i\Xj!Tg!T!We\i\aZ!f\WX!bY!T!WXiX_bc\aZ!VTege\WZX)!

! @\Z)!0/!\f!T!f\WX!i\Xj!Tg!T!We\i\aZ!f\WX!bY!T!WXiX_bc\aZ!VTege\WZX)!

! @\Z)!00!\aV_hWXf!cXefcXVg\iX!i\Xjf!Tg!T!We\i\aZ!f\WX!bY!T!WXiX_bc\aZ!

VTege\WZX)!

! @\Z)!01!\aV_hWXf!T!f\WX!i\Xj!TaW!Vebff(fXVg\baT_!i\Xj!Tg!T!We\i\aZ!f\WX!bY!T!$"!

WXiX_bc\aZ!VTege\WZX)!

! @\Z)!02!\aV_hWXf!T!f\WX!i\Xj!Tg!T!We\i\aZ!f\WX!TaW!T!f\WX!i\Xj!Tg!T!aba(

We\i\aZ!f\WX!bY!T!WXiX_bc\aZ!VTege\WZX!`bhagXW!gb!Ta!TccTeTghf!`T\a!UbWl)!

>XfVe\cg\ba!bY!?`UbW\`Xagf!$'!

+!!"', M[X!VTege\WZX!TaW!X_XVgebc[bgbZeTc[l!\`TZX!Ybe`\aZ!TccTeTghf!TVVbeW\aZ!

gb!g[X!ceXfXag!\aiXag\ba!j\__!UX!WXfVe\UXW!Ul!jTl!bY!WeTj\aZf)! ! M[X!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

*

X_XVgebc[bgbZeTc[l!\`TZX!Ybe`\aZ!TccTeTghf!j\__!UX!WXfVe\UXW!Ul!jTl!bY!Ta!

XkT`c_X!bY!T!_TfXe!UXT`!ce\agXe!`T\a!UbWl'!TaW!T!Weh`!VTege\WZX!TaW!WXiX_bc\aZ!

VTege\WZX!WXgTV[TU_l!`bhagTU_X!gb!g[X!_TfXe!UXT`!ce\agXe!`T\a!UbWl)! ! Ca!g[X!

Yb__bj\aZ!WXfVe\cg\ba'!g[X!_baZ\ghW\aT_!W\eXVg\ba!bY!g[X!Weh`!VTege\WZX!TaW!g[X!

WXiX_bc\aZ!VTege\WZX!\f!T!W\eXVg\ba!ZXaXeT__l!cTeT__X_!gb!T!c[bgbfXaf\g\iX!Weh`!'!

ebgTg\baT_!Tk\f!F,!TaW!T!WXiX_bc\aZ!eb__Xe!ebgTg\baT_!Tk\f!F+!$g[X!ebgTg\baT_!Tk\f!

W\eXVg\ba!bY!g[X!c[bgbfXaf\g\iX!Weh`!,+!TaW!WXiX_bc\aZ!eb__Xe%)! ! HbgX!g[Tg!g[X!

c[bgbfXaf\g\iX!Weh`!ebgTg\baT_!Tk\f!F,!TaW!g[X!WXiX_bc\aZ!eb__Xe!ebgTg\baT_!Tk\f!

F+!TeX!T!W\eXVg\ba!beg[bZbaT_!gb!g[X!VbaiXlTaVX!W\eXVg\ba!bY!g[X!eXVbeW\aZ!

`XW\h`)! ! M[X!geTafiXefX!W\eXVg\ba!bY!g[X!Weh`!VTege\WZX!TaW!g[X!WXiX_bc\aZ!#"!

VTege\WZX!\f!T!W\eXVg\ba!ZXaXeT__l!beg[bZbaT_!gb!g[X!c[bgbfXaf\g\iX!Weh`!ebgTg\baT_!

Tk\f!F,!TaW!WXiX_bc\aZ!eb__Xe!ebgTg\baT_!Tk\f!F+)! ! M[X!W\eXVg\ba!bY!

`bhag\aZ*WXgTV[\aZ!g[X!Weh`!VTege\WZX!TaW!WXiX_bc\aZ!VTege\WZX!gb*Yeb`!g[X!_TfXe!

UXT`!ce\agXe!`T\a!UbWl!\f!g[X!geTafiXefX!W\eXVg\ba!bY!XTV[!VTege\WZX)! ! HbgX!g[Tg!

g[X!fl`Ub_f!\a!g[X!WXfVe\cg\ba!TeX!Ybe!eXYXeXaV\aZ!g[X!WeTj\aZf'!TaW!Wb!abg!eXfge\Vg!#'!

g[X!VbaY\ZheTg\ba)! ! ;!f\WX!i\Xj!\a!g[X!WXfVe\cg\ba!bY!g[X!ceXfXag!X`UbW\`Xag!\f!T!

W\TZeT`!\__hfgeTg\aZ!T!fgTgX!i\XjXW!Yeb`!T!W\eXVg\ba!cTeT__X_!gb!g[X!WXiX_bc\aZ!

eb__Xe!ebgTg\baT_!Tk\f!F+)!

! 77@\efg!?`UbW\`Xag99!

$,%! ! IiXeT__!>XfVe\cg\ba!bY!C`TZX!@be`\aZ!;ccTeTghf$"!

+!!"(, @\efg'!g[X!biXeT__!VbaY\ZheTg\ba!bY!Ta!\`TZX!Ybe`\aZ!TccTeTghf!gb!j[\V[!Ta!

X`UbW\`Xag!bY!g[X!ceXfXag!\aiXag\ba![Tf!UXXa!Tcc_\XW!j\__!UX!WXfVe\UXW!j\g[!

eXYXeXaVX!gb!@\Z)!-)! ! @\Z)!-!\f!T!f\WX!Vebff(fXVg\baT_!i\Xj!bY!g[X!\`TZX!Ybe`\aZ!

TccTeTghf)!

+!!"), M[X!\`TZX!Ybe`\aZ!TccTeTghf!\__hfgeTgXW!\a!@\Z)!-!Ybe`f!\`TZXf!ba!T!$'!

eXVbeW\aZ!`XW\h`!$f[XXg%!-!Ul!Ta!X_XVgebc[bgbZeTc[l!\`TZX!Ybe`\aZ!cebVXff\aZ!

hf\aZ!T!WXiX_bcXe!g'!\a!TVVbeWTaVX!j\g[!\`TZX!\aYbe`Tg\ba!Vb``ha\VTgXW!Yeb`!Ta!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

+

XkgXeaT_!WXi\VX!fhV[!Tf!T!cXefbaT_!Vb`chgXe!be!g[X!_\^X)! ! M[X!\`TZX!Ybe`\aZ!

TccTeTghf![Tf!T!WXiX_bc\aZ!VTege\WZX!<,!TaW!T!Weh`!VTege\WZX!=!cebi\WXW!gb!Ta!

TccTeTghf!`T\a!UbWl!;,!fb!Tf!gb!UX!VTcTU_X!bY!`bhag\aZ!TaW!WXgTV[\aZ!Ul!T!hfXe)! !

?kT`c_Xf!bY!g[X!eXVbeW\aZ!`XW\h`!-!\aV_hWXf!eXVbeW\aZ!cTcXe'!_TUX_!f[XXgf'!IBJ!

f[XXgf'!V_bg['!TaW!fb!Ybeg[)! ! M[X!WXiX_bc\aZ!VTege\WZX!<,![Tf!T!WXiX_bc\aZ!eb__Xe!'!

,.!TaW!fb!Ybeg[!Tf!T!WXiX_bcXe!UXTe\aZ!`X`UXe'!TaW!g[X!Weh`!VTege\WZX!=![Tf!g[X!

c[bgbfXaf\g\iX!Weh`!,+!TaW!T!V[TeZ\aZ!eb__Xe!,,!TaW!fb!Ybeg[!Tf!Ta!\`TZX!UXTe\aZ!

`X`UXe)!

+!!"*, KXZTeW\aZ!g[X!c[bgbfXaf\g\iX!Weh`!,+'!g[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!

Weh`!,+!\f!ha\Ybe`_l!V[TeZXW!Ul!g[X!V[TeZ\aZ!eb__Xe!,,'!Ul!Tcc_\VTg\ba!bY!ib_gTZX!#"!

Yeb`!g[X!TccTeTghf!`T\a!UbWl!;,)! ! M[X!V[TeZXW!c[bgbfXaf\g\iX!Weh`!,+!\f!g[Xa!

\eeTW\TgXW!Ul!_TfXe!_\Z[g!F!\a!TVVbeWTaVX!j\g[!\`TZX!\aYbe`Tg\ba!Yeb`!bcg\VT_!ha\g!

,'!g[XeXUl!Ybe`\aZ!Ta!X_XVgebfgTg\V!_TgXag!\`TZX!ba!g[X!c[bgbfXaf\g\iX!Weh`!,+!\a!

TVVbeWTaVX!j\g[!\`TZX!\aYbe`Tg\ba)! ! M[\f!X_XVgebfgTg\V!_TgXag!\`TZX!\f!WXiX_bcXW!

Ul!WXiX_bcXe!g'!Ul!T!_TgXe(WXfVe\UXW!WXiX_bc\aZ!ha\g'!g[XeXUl!Ybe`\aZ!T!WXiX_bcXe!#'!

\`TZX!ba!g[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!,+)

+!!#!, Ia!g[X!bg[Xe![TaW'!g[X!eXVbeW\aZ!`XW\h`!-!TVVb``bWTgXW!\a!T!f[XXg!YXXW!

geTl!/!\f!fXcTeTgXW!TaW!YXW!baX!f[XXg!Tg!T!g\`X'!UX\aZ!eXZh_TgXW!Ul!T!f[XXg!YXXW!

eb__Xe!.T!TaW!T!fXcTeTg\aZ!cTW!.U!\a!ceXffheX!VbagTVg!g[XeXj\g['!flaV[ebabhf_l!

j\g[!Ybe`Tg\ba!bY!g[X!WXiX_bcXe!\`TZX)! ! M[X!eXVbeW\aZ!`XW\h`!-!\f!g[Xa!$"!

VbaiXlXW!Ul!T!VbaiXlTaVX!Zh\WX!.W!gb!T!geTafYXe!eb__Xe!1!g[Tg!fXeiXf!Tf!T!geTafYXe)! !

M[X!geTafYXe!eb__Xe!1!\f!U\TfXW!fb!Tf!gb!Vb`X!\agb!VbagTVg!j\g[!g[X!fheYTVX!bY!g[X!

c[bgbfXaf\g\iX!Weh`!,+)!

+!!#", HXkg'!g[X!eXVbeW\aZ!`XW\h`!-!cTffXf!T!geTafYXe!a\c!cbeg\ba!1T!Ybe`XW!Ul!

g[X!c[bgbfXaf\g\iX!Weh`!,+!TaW!geTafYXe!eb__Xe!1)! ! Ob_gTZX!bY!cb_Te\gl!\aiXefX!gb!$'!

g[Tg!bY!g[X!WXiX_bcXe!\f!Tcc_\XW!gb!g[X!geTafYXe!eb__Xe!1!Tg!g[\f!g\`X'!j[XeXUl!g[X!

WXiX_bcXe!\`TZX!Ybe`XW!ba!g[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!,+!\f!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

#"

geTafYXeeXW!gb!g[X!eXVbeW\aZ!`XW\h`!-)!

+!!##, M[X!eXVbeW\aZ!`XW\h`!-!ba!j[\V[!g[X!WXiX_bcXe!\`TZX![Tf!UXXa!

geTafYXeeXW!\f!VbaiXlXW!gb!T!Y\k\aZ!ha\g!0!eXfge\VgXW!Ul!T!VbaiXlTaVX!Zh\WX!.Y)! !

M[X!Y\k\aZ!ha\g!0!\aV_hWXf!T!We\iX!eb__Xe!0T'!TaW!T!Y\k\aZ!eb__Xe!0V!\a!j[\V[!\f!Uh\_g!

T![XTgXe!0U)! ! BXTg!TaW!ceXffheX!TeX!Tcc_\XW!gb!g[X!eXVbeW\aZ!`XW\h`!-!Tf!\g!'!

cTffXf!T!a\c!cbeg\ba!0W!Ybe`XW!Ul!g[X!We\iX!eb__Xe!0T!TaW!Y\k\aZ!eb__Xe!0V'!g[XeXUl!

Y\k\aZ!g[X!WXiX_bcXe!\`TZX'!geTafYXeeXW!bagb!g[X!eXVbeW\aZ!`XW\h`!-'!ba!g[X!

eXVbeW\aZ!`XW\h`!-)! ! M[hf'!g[X!\`TZX!\f!Ybe`XW!ba!g[X!eXVbeW\aZ!`XW\h`!-)!

+!!#$, M[XeXTYgXe'!g[X!eXVbeW\aZ!`XW\h`!-!\f!VbaiXlXW!Ul!T!W\fV[TeZX!eb__Xe!cT\e!

.Z'!TaW!W\fV[TeZXW!gb!T!W\fV[TeZX!cTeg!.[)!#"!

$-%! ! >XfVe\cg\ba!bY!?_XVgebc[bgbZeTc[l!C`TZX!@be`\aZ!JebVXff!

+!!#%, HXkg'!Ta!X_XVgebc[bgbZeTc[l!\`TZX!Ybe`\aZ!cebVXff!gb!j[\V[!Ta!

X`UbW\`Xag!bY!g[X!ceXfXag!\aiXag\ba![Tf!UXXa!Tcc_\XW!j\__!UX!WXfVe\UXW!j\g[!

eXYXeXaVX!gb!@\Z)!.)! ! @\Z)!.!\f!T!Vebff(fXVg\baT_!Xkc_TaTgbel!W\TZeT`!bY!g[X!

WXiX_bc\aZ!VTege\WZX!<,!TaW!g[X!Weh`!VTege\WZX!=)!#'!

+!!#&, M[X!WXiX_bc\aZ!VTege\WZX!<,![Tf!g[X!WXiX_bc\aZ!eb__Xe!,.!fXei\aZ!Tf!T!

WXiX_bc\aZ!ha\g'!T!WXiX_bc\aZ!U_TWX!,0'!TaW!fb!Ybeg['!\a!T!WXiX_bc\aZ!VbagT\aXe!,1'!

Tf!\__hfgeTgXW!\a!@\Z)!.)! ! M[X!WXiX_bc\aZ!VTege\WZX!<,!\f!T!WXiX_bc\aZ!WXi\VX!g[Tg!

[Tf!UXXa!Ybe`XW!\agb!T!VTege\WZX'!TaW!\f!WXgTV[TU_l!`bhagXW!gb!g[X!TccTeTghf!

`T\a!UbWl!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf)!$"!

+!!#', M[X!Weh`!VTege\WZX!=!T_fb![Tf!g[X!c[bgbfXaf\g\iX!Weh`!,+'!V[TeZ\aZ!eb__Xe!

,,'!TaW!fb!Ybeg[!\a!T!V_XTa\aZ!YeT`X!$c[bgbfXaf\g\iX!`X`UXe!fhccbeg\aZ!YeT`X%!-,)! !

M[X!Weh`!VTege\WZX!=!T_fb!\f!WXgTV[TU_l!`bhagXW!gb!g[X!TccTeTghf!`T\a!UbWl!bY!

g[X!\`TZX!Ybe`\aZ!TccTeTghf)!

+!!#(, M[X!WXiX_bcXe!g!fgbeXW!\a!T!WXiX_bcXe!TVVb``bWTg\ba!cTeg!,1T!bY!g[X!$'!

WXiX_bc\aZ!VbagT\aXe!,1!\f!YXW!bhg!Yeb`!Ta!bcXa\aZ!,1U!bY!g[X!WXiX_bc\aZ!

VbagT\aXe!,1!gb!T!WXiX_bc\aZ!V[T`UXe!,1V'!Ul!T!WXiX_bcXe!VbaiXlTaVX!`X`UXe!
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##

,2!ebgTgTU_l!fhccbegXW!Ul!g[X!WXiX_bc\aZ!VbagT\aXe!,1!ebgTg\aZ!\a!g[X!W\eXVg\ba!bY!

Ta!Teebj!Q,2)! ! M[X!WXiX_bc\aZ!eb__Xe!,.![Ti\aZ!T!Uh\_g(\a!`TZaXg!eb__Xe!,-!\f!

cebi\WXW!\a!g[X!WXiX_bc\aZ!VbagT\aXe!,1)! ! LcXV\Y\VT__l'!g[X!WXiX_bc\aZ!eb__Xe!,.!

\f!VbaY\ZheXW!bY!T!f[TYg!cTeg!,.X!TaW!ehUUXe!cTeg!,.W)! ! M[X!f[TYg!cTeg!,.X!\f!Ta!

X_XVgebVbaWhVg\iX!f_XaWXe!Vl_\aWe\VT_!bU]XVg!bY!T_h`\ah`!be!g[X!_\^X'!TaW!g[X!'!

`\WW_X!cTeg!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba!g[XeXbY!\f!VbiXeXW!Ul!g[X!ehUUXe!cTeg!,.W!

$fXX!@\Zf)!1$T%!TaW!1$U%%)! ! Hbj'!g[X!ehUUXe!cTeg!,.W!VbiXef!g[X!f[TYg!cTeg!,.X!fb!

g[Tg!g[X!XkgXeaT_!f[TcX!g[XeXbY!\f!VbaVXage\V!j\g[!g[X!f[TYg!cTeg!,.X)!M[X!

WXiX_bc\aZ!eb__Xe!,.!WeTjf!g[X!WXiX_bcXe!g!\a!g[X!WXiX_bc\aZ!V[T`UXe!,1V!gb!g[X!

fheYTVX!bY!g[X!WXiX_bc\aZ!eb__Xe!,.!Ul!g[X!`TZaXg\f`!bY!g[X!`TZaXg!eb__Xe!,-)! !#"!

M[X!WXiX_bc\aZ!U_TWX!,0!\f!VbaY\ZheXW!be!T!fhccbeg\aZ!`X`UXe!,0T!`TWX!hc!bY!T!

`XgT_!c_TgX'!TaW!Ta!X_Tfg\V!`X`UXe!,0U!`TWX!bY!heXg[TaX!ehUUXe'!T!LNL!c_TgX'!be!

g[X!_\^X'!j\g[!g[X!X_Tfg\V!`X`UXe!,0U!UX\aZ!W\fcbfXW!fb!Tf!gb!UX!\a!X_Tfg\V!VbagTVg!

j\g[!g[X!WXiX_bc\aZ!eb__Xe!,.!Tg!T!VXegT\a!VbagTVg!ceXffheX)! ! M[X!WXiX_bc\aZ!

eb__Xe!,.!ebgTgXf!\a!T!ebgTg\ba!W\eXVg\ba!Q0'!j[\V[!eXZh_TgXf!g[X!T`bhag!bY!#'!

WXiX_bcXe!g!TW[Xe\aZ!gb!g[X!fheYTVX!bY!g[X!WXiX_bc\aZ!eb__Xe!,.'!TaW!T!Ye\Vg\baT_!

V[TeZX!\f!\`cTegXW!gb!g[X!WXiX_bcXe!g)! ! M[\f!Ybe`f!T!WXiX_bcXe!_TlXe!ba!g[X!

fheYTVX!bY!g[X!WXiX_bc\aZ!eb__Xe!,.)! ! M[hf'!g[X!WXiX_bc\aZ!eb__Xe!,.!g[Tg![Tf!

eXVX\iXW!Tcc_\VTg\ba!bY!ib_gTZX!Yeb`!g[X!TccTeTghf!`T\a!UbWl!;,!\f!g[Xa!ebgTgXW!

\a!g[X!ebgTg\baT_!W\eXVg\ba!Q0!\a!T!fgTgX!bY!UX\aZ!\a!VbagTVg!j\g[!g[X!c[bgbfXaf\g\iX!$"!

Weh`!,+'!j[XeXUl!WXiX_bcXe!g!VTa!UX!fhcc_\XW!gb!T!WXiX_bc\aZ!eXZ\ba!ba!g[X!

c[bgbfXaf\g\iX!Weh`!,+)!

+!!#), Ca!T!VTfX!bY!T!VbagTVg!WXiX_bc\aZ!flfgX`!Tf!\a!g[X!ceXfXag!X`UbW\`Xag'!

g[XeX!\f!T!VbaVXea!g[Tg!WXYbe`Tg\ba!bY!g[X!ehUUXe!cTeg!,.U!bY!g[X!WXiX_bc\aZ!eb__Xe!

,.!`Tl!bVVhe!\Y!T!fgTgX!\f!`T\agT\aXW!j[XeX!g[X!WXiX_bc\aZ!eb__Xe!,.!fhV[!Tf!$'!

\__hfgeTgXW!\a!@\Z)!.!\f!VbafgTag_l!\a!VbagTVg!j\g[!g[X!c[bgbfXaf\g\iX!Weh`!,+)! !

;VVbeW\aZ_l'!g[X!WXiX_bc\aZ!eb__Xe!,.!ceXYXeTU_l!\f!fcTVXW!Yeb`!g[X!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

#$

c[bgbfXaf\g\iX!Weh`!,+!j[Xa!abg!WXiX_bc\aZ)!

+!!#*, M[X!V[TeZ\aZ!eb__Xe!,,!ebgTgTU_l!fhccbegXW!Ul!g[X!V_XTa\aZ!YeT`X!-,'!TaW!

U\TfXW!\a!g[X!W\eXVg\ba!bY!g[X!c[bgbfXaf\g\iX!Weh`!,+'!\f!cebi\WXW!\a!VbagTVg!j\g[!

g[X!cXe\c[XeT_!YTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!,+)! ! M[X!WXgT\_XW!VbaY\ZheTg\ba!

j\__!UX!WXfVe\UXW!_TgXe)! ! M[X!V[TeZ\aZ!eb__Xe!,,!ha\Ybe`_l!V[TeZXf!g[X!fheYTVX!bY!'!

g[X!c[bgbfXaf\g\iX!Weh`!,+!Ul!Tcc_\VTg\ba!bY!ib_gTZX!Yeb`!g[X!TccTeTghf!`T\a!

UbWl!;,)! ! M[X!ib_gTZX!Tcc_\XW!gb!g[X!V[TeZ\aZ!eb__Xe!,,!\f!fXg!gb!T!iT_hX!j[XeX!

g[X!cbgXag\T_!W\YYXeXaVX!UXgjXXa!g[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!,+!TaW!g[X!

V[TeZ\aZ!eb__Xe!,,!\f!XdhT_!gb!be!ZeXTgXe!g[Ta!W\fV[TeZX!V[TeZ\aZ!ib_gTZX'!TaW!

fcXV\Y\VT__l'!>=!ib_gTZX!bY!(,.++!O!\f!Tcc_\XW!Tf!V[TeZ\aZ!U\Tf)! ! ;g!g[\f!g\`X'!g[X!#"!

fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!,+!\f!ha\Ybe`_l!V[TeZXW!Ul!VbagTVg!gb!V[TeZ\aZ!

cbgXag\T_!$WTe^!cbgXag\T_%!bY!(2++!O)! ! M[X!V[TeZ\aZ!eb__Xe!,,!\f!We\iXa!TaW!ebgTgXf!

\a!TVVbeWTaVX!j\g[!ebgTg\baf!bY!g[X!c[bgbfXaf\g\iX!Weh`!,+!\a!g[X!ceXfXag!XkT`c_X!

$WXfVe\UXW!\a!WXgT\_!_TgXe%)! ! M[X!X_XVgebfgTg\V!_TgXag!\`TZX!ba!g[X!fheYTVX!bY!g[X!

c[bgbfXaf\g\iX!Weh`!,+!\f!Ybe`XW!Ul!_TfXe!_\Z[g!F!Yeb`!g[X!bcg\VT_!ha\g!,)! !#'!

M[XeXTYgXe'!g[X!WXiX_bcXe!g!\f!geTafYXeeXW!\a!TVVbeWTaVX!j\g[!g[X!X_XVgebfgTg\V!

_TgXag!\`TZX!ba!g[X!c[bgbfXaf\g\iX!Weh`!,+'!i\fhT_\m\aZ!g[X!X_XVgebfgTg\V!_TgXag!

\`TZX'!g[hf!Ybe`\aZ!T!WXiX_bcXe!\`TZX!ba!g[X!c[bgbfXaf\g\iX!Weh`!,+)!

$.%! ! =baY\ZheTg\ba!>XfVe\cg\ba!bY!=_XTaXe_Xff!LlfgX`!

+!!$!, HXkg'!T!V_XTaXe_Xff!flfgX`!TVVbeW\aZ!gb!g[X!ceXfXag!XkT`c_X!j\__!UX!$"!

WXfVe\UXW)! ! !

+!!$", ;!fb(VT__XW!V_XTaXe_Xff!flfgX`'!j[XeX!ab!V_XTa\aZ!`X`UXe!gb!eX`biX!

geTafYXe!eXf\WhT_!gbaXe!g-!eX`T\a\aZ!ba!g[X!c[bgbfXaf\g\iX!Weh`!,+!j\g[bhg!UX\aZ!

geTafYXeeXW!\f!cebi\WXW'!\f!XkX`c_\Y\XW!\a!g[X!ceXfXag!X`UbW\`Xag)!

+!!$#, M[X!c[bgbfXaf\g\iX!Weh`!,+!\f!ebgTg\baT__l!We\iXa!\a!g[X!W\eXVg\ba!bY!Teebj!$'!

=0'!Tf!\__hfgeTgXW!\a!@\Z)!.)! ! M[XeX!\f!T!ZTc!cbeg\ba!ba!g[X!hcfgeXT`!f\WX!bY!T!

V[TeZ\aZ!a\c!cbeg\ba!,,T!j[XeX!g[X!V[TeZ\aZ!eb__Xe!,,!TaW!c[bgbfXaf\g\iX!Weh`!,+!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

#%

Vb`X!\agb!VbagTVg!$hcfgeXT`!ZTc!cbeg\ba!,,U%'!Tf!i\XjXW!Yeb`!ebgTg\baT_!W\eXVg\ba!

=0!bY!g[X!c[bgbfXaf\g\iX!Weh`!,+)! ! M[X!geTafYXe!eXf\WhT_!gbaXe!g-!eX`T\a\aZ!ba!

g[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!,+!TYgXe!g[X!geTafYXe!cebVXff!\f!V[TeZXW!gb!

g[X!fT`X!aXZTg\iX!cb_Te\gl!Tf!g[X!c[bgbfXaf\g\iX!Weh`'!Ul!W\fV[TeZX!Tg!g[\f!

hcfgeXT`!ZTc!cbeg\ba!,,U)! ! ;g!g[\f!g\`X'!g[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!'!

,+!\f!V[TeZXW!gb!(2++!O)! ! M[X!aXZTg\iX_l(V[TeZXW!geTafYXe!eXf\WhT_!gbaXe!g-!

cTffXf!g[X!V[TeZ\aZ!a\c!cbeg\ba!,,T!j\g[bhg!TW[Xe\aZ!gb!g[X!V[TeZ\aZ!eb__Xe!,,'!

WhX!gb!g[X!eX_Tg\baf[\c!\a!cbgXag\T_!W\YYXeXaVX!g[XeXTg!$fheYTVX!cbgXag\T_!bY!

c[bgbfXaf\g\iX!Weh`!,+!8!(2++!O'!cbgXag\T_!bY!V[TeZ\aZ!eb__Xe!,,!8!(,.++!O%)!

+!!$$, M[X!geTafYXe!eXf\WhT_!gbaXe!g-!g[Tg![Tf!cTffXW!g[ebhZ[!g[X!V[TeZ\aZ!a\c!#"!

cbeg\ba!,,T!eXTV[Xf!T!_TfXe!\eeTW\Tg\ba!cbf\g\ba!W)! ! M[X!geTafYXe!eXf\WhT_!gbaXe!g-!

\f!abg!bY!Ta!T`bhag!fhYY\V\Xag!gb!f[\X_W!g[X!_TfXe!_\Z[g!F!Yeb`!g[X!bcg\VT_!ha\g'!TaW!

TVVbeW\aZ_l!WbXf!abg!TYYXVg!g[X!cebVXff!bY!VeXTg\aZ!g[X!X_XVgebfgTg\V!_TgXag!\`TZX!

ba!g[X!c[bgbfXaf\g\iX!Weh`!,+)! ! M[X!geTafYXe!eXf\WhT_!gbaXe!g-!g[Tg![Tf!cTffXW!g[X!

_TfXe!\eeTW\Tg\ba!cbf\g\ba!W!TaW!T_fb!\f!Tg!aba(XkcbfXW!cbeg\baf!$g[X!fheYTVX!bY!g[X!#'!

c[bgbfXaf\g\iX!Weh`!,+!j[XeX!_TfXe!\eeTW\Tg\ba![Tf!abg!UXXa!cXeYbe`XW%!\f!

eXVbiXeXW!Ul!X_XVgebfgTg\V!YbeVX!gb!g[X!WXiX_bc\aZ!eb__Xe!,.'!Tg!T!WXiX_bc\aZ!a\c!

cbeg\ba!,.^!j[\V[!\f!j[XeX!g[X!WXiX_bc\aZ!eb__Xe!,.!TaW!g[X!c[bgbfXaf\g\iX!Weh`!

,+!Vb`X!\agb!VbagTVg)! ! Ia!g[X!bg[Xe![TaW'!geTafYXe!eXf\WhT_!gbaXe!g-!Tg!XkcbfXW!

cbeg\baf!$g[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!,+!j[XeX!_TfXe!\eeTW\Tg\ba![Tf!$"!

UXXa!cXeYbe`XW%!\f!abg!eXVbiXeXW!Ul!X_XVgebfgTg\V!YbeVX!Uhg!Vbag\ahXf!gb!Xk\fg!ba!

g[X!c[bgbfXaf\g\iX!Weh`!,+)! ! BbjXiXe'!fb`X!bY!g[X!geTafYXe!eXf\WhT_!gbaXe!g-!

`Tl!UX!eXVbiXeXW!WhX!gb!c[lf\VT_!YbeVX!WhX!gb!g[X!V\eVh`YXeXag\T_!fcXXW!

W\YYXeXaVX!UXgjXXa!g[X!WXiX_bc\aZ!eb__Xe!,.!TaW!g[X!c[bgbfXaf\g\iX!Weh`!,+)!

+!!$%, M[X!geTafYXe!eXf\WhT_!gbaXe!g-!g[Tg!\f!abg!geTafYXeeXW!bagb!cTcXe!Uhg!eX`T\af!$'!

ba!g[X!c[bgbfXaf\g\iX!Weh`!,+!\f!g[\f!ZXaXeT__l!eXVbiXeXW!gb!g[X!WXiX_bc\aZ!

VbagT\aXe!,1)! ! M[X!geTafYXe!eXf\WhT_!gbaXe!g-!eXVbiXeXW!gb!g[X!WXiX_bc\aZ!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

#&

VbagT\aXe!,1!\f!`\kXW!j\g[!g[X!WXiX_bcXe!g!eX`T\a\aZ!\a!g[X!WXiX_bc\aZ!VbagT\aXe!

,1!TaW!hfXW)!

+!!$&, M[X!Yb__bj\aZ!gjb!VbaY\ZheTg\baf!TeX!X`c_blXW!\a!g[X!ceXfXag!

X`UbW\`Xag!gb!XaTU_X!g[X!geTafYXe!eXf\WhT_!gbaXe!g-!gb!cTff!g[ebhZ[!g[X!V[TeZ\aZ!

a\c!cbeg\ba!,,T!j\g[bhg!TW[Xe\aZ!gb!g[X!V[TeZ\aZ!eb__Xe!,,)! ! ;!Y\efg!\f!g[Tg!Ta!'!

bcg\VT_!WXfgTg\V\m\aZ!`X`UXe!3!\f!cebi\WXW!UXgjXXa!g[X!geTafYXe!eb__Xe!1!TaW!g[X!

V[TeZ\aZ!eb__Xe!,,)! ! M[X!bcg\VT_!WXfgTg\V\m\aZ!`X`UXe!3!\f!f\ghTgXW!ba!g[X!

hcfgeXT`!f\WX!bY!g[X!V[TeZ\aZ!a\c!cbeg\ba!,,T!\a!g[X!ebgTg\baT_!W\eXVg\ba!bY!g[X!

c[bgbfXaf\g\iX!Weh`!,+!$Teebj!=0%)! ! Icg\VT_!WXfgTg\V\m\aZ!bY!g[X!fheYTVX!bY!g[X!

c[bgbfXaf\g\iX!Weh`!,+!g[Tg![Tf!cTffXW!g[X!geTafYXe!a\c!cbeg\ba!1T!\f!cXeYbe`XW'!#"!

\a!beWXe!gb!cXeYbe`!fgTU_X!W\fV[TeZ\aZ!Tg!g[X!hcfgeXT`!ZTc!cbeg\ba!,,U)! ! <l!

fXgg\aZ!g[X!cbgXag\T_!bY!g[X!c[bgbfXaf\g\iX!Weh`!,+!UXYbeX!V[TeZ\aZ!gb!TebhaW!(,0+!

O!\a!g[X!Xag\eX!_baZ\ghW\aT_!eXZ\ba!Ul!g[\f!bcg\VT_!WXfgTg\V\m\aZ!`X`UXe!3'!

ha\Ybe`!W\fV[TeZX!VTa!UX!cXeYbe`XW'!TaW!g[X!geTafYXe!eXf\WhT_!gbaXe!g-!VTa!UX!

ha\Ybe`_l!aXZTg\iX_l!V[TeZXW!j[Xa!V[TeZ\aZ)!#'!

+!!$', M[X!fXVbaW!\f!g[Tg!g[X!V[TeZ\aZ!eb__Xe!,,!\f!We\iXa!ebgTg\baT__l!fb!Tf!gb!

[TiX!T!ceXWXgXe`\aXW!V\eVh`YXeXag\T_!W\YYXeXaVX!Tf!gb!g[X!c[bgbfXaf\g\iX!Weh`!,+)! !

P[\_X!T_`bfg!T__!gbaXe!\f!aXZTg\iX_l!V[TeZXW!WhX!gb!g[X!W\fV[TeZX!Tf!WXfVe\UXW!

TUbiX'!g[XeX!\f!fb`X!geTafYXe!eXf\WhT_!gbaXe!g-!eX`T\a\aZ!g[Tg!jTf!abg!Vb`c_XgX_l!

aXZTg\iX_l!V[TeZXW'!TaW!g[\f!geTafYXe!eXf\WhT_!gbaXe!g-!`Tl!TW[XeX!gb!g[X!V[TeZ\aZ!$"!

eb__Xe!,,!Tg!g[X!V[TeZ\aZ!a\c!cbeg\ba!,,T)! ! KbgTg\baT__l!We\i\aZ!g[X!V[TeZ\aZ!

eb__Xe!,,!TaW!c[bgbfXaf\g\iX!Weh`!,+!\f!T!ceXWXgXe`\aXW!V\eVh`YXeXag\T_!fcXXW!

W\YYXeXaVX!g[XeXUXgjXXa!XaTU_Xf!fhV[!geTafYXe!eXf\WhT_!gbaXe!g-!gb!UX!aXZTg\iX_l!

V[TaZXW!Ul!Ye\Vg\ba!UXgjXXa!g[X!c[bgbfXaf\g\iX!Weh`!,+!TaW!V[TeZ\aZ!eb__Xe!,,)! !

M[\f!\f!XYYXVg\iX!\a!fhcceXff\aZ!TW[Xf\ba!bY!g[X!geTafYXe!eXf\WhT_!gbaXe!g-!gb!g[X!$'!

V[TeZ\aZ!eb__Xe!,,)! ! ;!V[TeZ\aZ!eb__Xe!ZXTe!14!$@\Z)!,1$U%'!WXgT\_f!j\__!UX!

WXfVe\UXW!_TgXe%!\f!cebi\WXW!ba!baX!XaW!bY!g[X!V[TeZ\aZ!eb__Xe!,,!\a!g[X!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

#'

_baZ\ghW\aT_!W\eXVg\ba'!j\g[!g[X!V[TeZ\aZ!eb__Xe!ZXTe!14!XaZTZ\aZ!T!We\i\aZ!f\WX!

Y_TaZX!-/!$@\Z)!,1$U%'!WXgT\_f!j\__!UX!WXfVe\UXW!_TgXe%!cebi\WXW!ba!baX!XaW!bY!g[X!

c[bgbfXaf\g\iX!Weh`!,+!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba)! ! ;VVbeW\aZ_l'!g[X!V[TeZ\aZ!

eb__Xe!,,!T_fb!\f!ebgTg\baT__l!We\iXa!\a!Vba]haVg\ba!j\g[!g[X!ebgTg\baT_!We\i\aZ!bY!

g[X!c[bgbfXaf\g\iX!Weh`!,+)! ! M[X!V\eVh`YXeXag\T_!fcXXW!bY!g[X!fheYTVX!bY!g[X!'!

V[TeZ\aZ!eb__Xe!,,!\f!fXg!gb!UX!TebhaW!,+0!gb!,-+#!Tf!gb!g[X!V\eVh`YXeXag\T_!fcXXW!

bY!g[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!,+)!

$/%! ! >XfVe\cg\ba!bY!=baY\ZheTg\ba!bY!>XiX_bc\aZ!=Tege\WZX!<,!

7IiXeT__!=baY\ZheTg\ba!bY!>XiX_bc\aZ!=Tege\WZX!<,9!

+!!$(, HXkg'!g[X!VbaY\ZheTg\ba!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,!gb!j[\V[!Ta!#"!

X`UbW\`Xag!bY!g[X!ceXfXag!\aiXag\ba![Tf!UXXa!Tcc_\XW!j\__!UX!WXfVe\UXW)! ! HbgX!

g[Tg!\a!g[X!Yb__bj\aZ!WXfVe\cg\ba'!baX!XaW!f\WX!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,!\a!

g[X!_baZ\ghW\aT_!W\eXVg\ba!j[XeX!ebgTg\baT_!YbeVX!\f!geTaf`\ggXW!Yeb`!g[X!TccTeTghf!

`T\a!UbWl!;,!gb!g[X!WXiX_bc\aZ!VTege\WZX!<,!j\__!UX!eXYXeeXW!gb!Tf!We\i\aZ!f\WX")! !

M[X!bg[Xe!f\WX!g[XeXbY!\f!g[X!bg[Xe!XaW!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,'!j[\V[!j\__!#'!

UX!eXYXeeXW!gb!Tf!g[X!"aba(We\i\aZ!f\WX")! ! @\Z)!/!\f!T!cXefcXVg\iX!Xkc_TaTgbel!i\Xj!

bY!g[X!WXiX_bc\aZ!VTege\WZX!<,!Tf!i\XjXW!Yeb`!g[X!We\i\aZ!f\WX)! ! @\Z)!0!\f!T!

cXefcXVg\iX!Xkc_TaTgbel!i\Xj!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,!Tf!i\XjXW!Yeb`!g[X!

aba(We\i\aZ!f\WX)! ! @\Zf)!1$T%!TaW!1$U%!TeX!cXefcXVg\iX!Xkc_TaTgbel!W\TZeT`f!Yeb`!

g[X!We\i\aZ!f\WX!$@\Z)!1$T%%!TaW!T!cXefcXVg\iX!Xkc_TaTgbel!W\TZeT`!Yeb`!g[X!aba($"!

We\i\aZ!f\WX!$@\Z)!1$U%%'!j\g[!g[X!We\i\aZ!f\WX!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,!

W\fTffX`U_XW)! ! @\Zf)!2$T%!TaW!2$U%!TeX!cXefcXVg\iX!Xkc_TaTgbel!W\TZeT`f!Yeb`!

g[X!aba(We\i\aZ!f\WX!$@\Z)!2$T%%!TaW!T!cXefcXVg\iX!Xkc_TaTgbel!W\TZeT`!Yeb`!g[X!

We\i\aZ!f\WX!$@\Z)!2$U%%'!j\g[!g[X!aba(We\i\aZ!f\WX!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,!

W\fTffX`U_XW)!$'!

+!!$), M[X!WXiX_bc\aZ!VTege\WZX!<,![Tf!g[X!WXiX_bc\aZ!eb__Xe!,.'!WXiX_bc\aZ!

U_TWX!,0'!TaW!fb!Ybeg['!Tf!\__hfgeTgXW!\a!@\Zf)!1!TaW!2)! ! M[X!WXiX_bc\aZ!U_TWX!,0!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

#(

[Tf!T!We\i\aZ(f\WX!XaW!cbeg\ba!,0T,!TaW!aba(We\i\aZ(f\WX!XaW!cbeg\ba!,0T-!bY!\a!

g[X!_baZ\ghW\aT_!W\eXVg\ba!bY!g[X!fhccbeg\aZ!`X`UXe!,0T!Y\kXW!gb!g[X!WXiX_bc\aZ!

VbagT\aXe!,1!Ul!T!fVeXj!0,!TaW!T!fVeXj!0-)! ! ;!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!

.1!TaW!T!aba(We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!/1!TeX!W\fcbfXW!ba!g[X!eXfcXVg\iX!

_baZ\ghW\aT_(W\eXVg\ba!XaWf!bY!g[X!WXiX_bc\aZ!VbagT\aXe!,1)! ! M[X!WXiX_bc\aZ!'!

eb__Xe!,.![Tf!T!We\i\aZ(f\WX!XaW!cbeg\ba!,.T!Y\g!gb!T![b_X!.1T!bY!g[X!We\i\aZ(f\WX!

WXiX_bc\aZ!UXTe\aZ!.1)! ! ;!aba(We\i\aZ(f\WX!XaW!cbeg\ba!,.V!\f!Y\g!gb!T!fhccbeg\aZ!

cTeg!/1Y!bY!g[X!aba(We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!/1)! ! M[hf'!g[X!WXiX_bc\aZ!

eb__Xe!,.!\f!ebgTgTU_l!fhccbegXW!Ul!g[X!WXiX_bc\aZ!VbagT\aXe!,1)! ! ;!WXiX_bc\aZ!

eb__Xe!ZXTe!-4!\f!VbaVXage\VT__l!W\fcbfXW!j\g[!g[X!WXiX_bc\aZ!eb__Xe!,.!ba!g[X!#"!

We\i\aZ(f\WX!XaW!cbeg\ba!,.T!bY!g[X!WXiX_bc\aZ!eb__Xe!,.'!Yheg[Xe!ba!g[X!bhgf\WX!\a!

g[X!_baZ\ghW\aT_!W\eXVg\ba!Yeb`!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1'!fb!g[Tg!g[X!

WXiX_bc\aZ!eb__Xe!,.!TaW!g[X!WXiX_bc\aZ!eb__Xe!ZXTe!-4!TeX!\agXZeT__l!ebgTgTU_X!$fXX!

@\Z)!/%)! ! M[X!WXiX_bc\aZ!eb__Xe!ZXTe!-4!\f!T![X_\VT_!ZXTe)!

+!!$*, M[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1!ebgTgTU_l!fhccbegf!T!We\iX!\achg!#'!

ZXTe!-2!Tg!g[X!bhgXe!f\WX!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba!g[XeXbY)! ! M[X!We\iX!\achg!

ZXTe!-2!TaW!g[X!WXiX_bc\aZ!eb__Xe!ZXTe!-4!`Xf[)! ! M[X!We\iX!\achg!ZXTe!-2!T_fb!\f!

T![X_\VT_!ZXTe)! ! M[X!We\iX!\achg!ZXTe!-2![Tf!`beX!gXXg[!g[Ta!g[X!WXiX_bc\aZ!eb__Xe!

ZXTe!-4![Tf!gXXg[)! ! !

+!!%!, ;!Vbhc_\aZ!`X`UXe!,3+!\f!T_fb!cebi\WXW!VbaVXage\VT__l!j\g[!g[X!We\iX!$"!

\achg!ZXTe!-2)!

+!!%", ;!WXiX_bc\aZ!f\WX!VbiXe!./!\f!cebi\WXW!Tg!g[X!YTeg[Xfg!XaW!bY!g[X!

WXiX_bc\aZ!VTege\WZX!<,!Tg!g[X!We\i\aZ!f\WX'!VbiXe\aZ!g[X!We\iX!\achg!ZXTe!-2!TaW!

fb!Ybeg[!Yeb`!g[X!bhgf\WX!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba)! ! M[X!YeT`X!bY!g[X!

WXiX_bc\aZ!VTege\WZX'!`TWX!hc!bY!g[X!WXiX_bc\aZ!VbagT\aXe!,1'!aba(We\i\aZ(f\WX!$'!

WXiX_bc\aZ!UXTe\aZ!/1'!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1'!TaW!WXiX_bc\aZ!f\WX!

VbiXe!./'!\f!eXYXeeXW!gb!Tf!T!WXiX_bc\aZ!YeT`X)! ! @heg[Xe'!g[X!Vbhc_\aZ!`X`UXe!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

#)

,3+!cebgehWXf!bhgjTeWf!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba!g[ebhZ[!T![b_X!./T!\a!g[X!

WXiX_bc\aZ!f\WX!VbiXe!./)! ! M[X!Vbhc_\aZ!`X`UXe!,3+!fXei\aZ!Tf!T!We\iX!\achg!

`X`UXe!\f!VbaY\ZheXW!gb!XaZTZX!T!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!cebi\WXW!gb!

g[X!TccTeTghf!`T\a!UbWl!;,'!j\g[!ebgTg\baT_!YbeVX!UX\aZ!geTaf`\ggXW!$\achg%'!

j[\V[!j\__!UX!WXfVe\UXW!\a!WXgT\_!_TgXe)! ! M[X!VbaY\ZheTg\ba!\f!fhV[!g[Tg!g[X!'!

ebgTg\baT_!YbeVX!\f!geTaf`\ggXW!gb!T!ebgTg\baT_!YbeVX!eXVXcg\ba!cTeg!-2W,!$fXX!@\Z)!

3$U%%!TaW!ebgTg\baT_!YbeVX!eXVXcg\ba!cTeg!-2W-!$b`\ggXW!Yeb`!\__hfgeTg\ba%!bY!g[X!

We\iX!\achg!ZXTe!-2'!i\T!ebgTg\baT_!YbeVX!geTaf`\ff\ba!cTegf!,3+V,!TaW!,3+V-!bY!g[X!

Vbhc_\aZ!`X`UXe!,3+)! ! =bafXdhXag_l'!g[X!VbaY\ZheTg\ba!\f!fhV[!g[Tg!g[X!

ebgTg\baT_!YbeVX!\achg!gb!g[X!Vbhc_\aZ!`X`UXe!,3+!\f!geTaf`\ggXW!gb!g[X!WXiX_bc\aZ!#"!

eb__Xe!,.!fXei\aZ!Tf!T!ebgTg\aZ!`X`UXe'!i\T!g[X!We\iX!\achg!ZXTe!-2!TaW!g[X!

WXiX_bc\aZ!eb__Xe!ZXTe!-4)!

+!!%#, ;!Y\efg!`biTU_X!`X`UXe!,-+!\f!cebi\WXW!gb!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!

UXTe\aZ!.1)! ! M[X!Y\efg!`biTU_X!`X`UXe!,-+!\f!VbaY\ZheXW!\aV_hW\aZ!T!We\i\aZ(

f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!fXei\aZ!Tf!T!Y\efg!`T\a!cTeg'!TaW!T!We\i\aZ(f\WX!#'!

WXiX_bc\aZ!ceXffheX!fce\aZ!2,!fXei\aZ!Tf!T!Y\efg!X_Tfg\V!cTeg!$T!cTeg!be!`X`UXe!g[Tg!

X_Tfg\VT__l!WXYbe`f%)! ! M[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!\f!T!`X`UXe!

g[Tg!eXVX\iXf!X_Tfg\V!YbeVX!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2,)!

+!!%$, HbgX!g[Tg!g[X!Y\efg!`T\a!cTeg!TaW!g[X!Y\efg!X_Tfg\V!cTeg!TeX!VbaY\ZheXW!Tf!

fXcTeTgX!`X`UXef!\a!g[X!ceXfXag!X`UbW\`Xag)! ! BbjXiXe'!g[X!Y\efg!`T\a!cTeg!TaW!$"!

g[X!Y\efg!X_Tfg\V!cTeg!`Tl!UX!\agXZeT__l!Ybe`XW!\a!g[X!Y\efg!`biTU_X!`X`UXe!,-+'!

TaW!g[X!VbaY\ZheTg\ba!g[XeXbY!\f!abg!eXfge\VgXW)! ! @heg[Xe'!T!fXVbaW!`biTU_X!

`X`UXe!,-,!\f!cebi\WXW!gb!g[X!aba(We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!/1)! ! M[X!

fXVbaW!`biTU_X!`X`UXe!,-,!\f!VbaY\ZheXW!\aV_hW\aZ!T!aba(We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!fXei\aZ!Tf!T!fXVbaW!`T\a!cTeg'!TaW!T!aba(We\i\aZ($'!

f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2.!fXei\aZ!Tf!T!fXVbaW!X_Tfg\V!cTeg!$T!cTeg!be!

`X`UXe!g[Tg!X_Tfg\VT__l!WXYbe`f%)! ! M[X!aba(We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

#*

_XiXe!2-!\f!T!`X`UXe!g[Tg!eXVX\iXf!X_Tfg\V!YbeVX!bY!g[X!aba(We\i\aZ(f\WX!

WXiX_bc\aZ!ceXffheX!fce\aZ!2.)!

+!!%%, HbgX!g[Tg!g[X!fXVbaW!`T\a!cTeg!TaW!g[X!fXVbaW!X_Tfg\V!cTeg!TeX!VbaY\ZheXW!

Tf!fXcTeTgX!`X`UXef!\a!g[X!ceXfXag!X`UbW\`Xag)! ! BbjXiXe'!g[X!fXVbaW!`T\a!

cTeg!TaW!g[X!fXVbaW!X_Tfg\V!cTeg!`Tl!UX!\agXZeT__l!Ybe`XW!\a!g[X!fXVbaW!`biTU_X!'!

`X`UXe!,-,'!TaW!g[X!VbaY\ZheTg\ba!g[XeXbY!\f!abg!eXfge\VgXW)! ! !

+!!%&, >XgT\_f!j\__!UX!WXfVe\UXW!_TgXe)!

7=bhc_\aZ!GX`UXe!,3+!TaW!JXe\c[XeT_!=baY\ZheTg\baf9

+!!%', M[X!Vbhc_\aZ!`X`UXe!,3+!TaW!cXe\c[XeT_!VbaY\ZheTg\baf!j\__!UX!WXfVe\UXW!

UX_bj!\a!WXgT\_)! ! !#"!

+!!%(, M[X!Vbhc_\aZ!`X`UXe!,3+'!g[X!We\iX!\achg!ZXTe!-2'!TaW!T!Vbhc_\aZ!fce\aZ!

,30!TeX!cebi\WXW!ba!g[X!We\i\aZ!f\WX!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,'!Tf!\__hfgeTgXW!

\a!@\Zf)!1$T%!TaW!1$U%)! ! M[X!Vbhc_\aZ!`X`UXe!,3+!XaZTZXf!g[X!`T\a!UbWl!f\WX!

We\iX!`X`UXe!,++!cebi\WXW!gb!g[X!TccTeTghf!`T\a!UbWl!;,'!TaW!ebgTg\baT_!YbeVX!

\f!geTaf`\ggXW)! ! LcXV\Y\VT__l'!g[X!Vbhc_\aZ!`X`UXe!,3+!\f!VbaY\ZheXW!ce\`Te\_l!#'!

\aV_hW\aZ!ebgTg\baT_!YbeVX!eXVX\i\aZ!cTegf!,3+T,!TaW!,3+T-'!T!fhccbegXW!cTeg!,3+U'!

ebgTg\baT_!YbeVX!geTaf`\gg\aZ!cTegf!,3+V,!TaW!,3+V-'!TaW!T!Zh\WXW!cTeg!,3+W'!Tf!

\__hfgeTgXW!\a!@\Z)!3$U%)! ! M[X!ebgTg\baT_!YbeVX!eXVX\i\aZ!cTegf!,3+T,!TaW!,3+T-!bY!

g[X!Vbhc_\aZ!`X`UXe!,3+!TeX!W\fcbfXW!Yheg[Xe!bhgf\WX!\a!g[X!_baZ\ghW\aT_!

W\eXVg\ba!Yeb`!T!We\i\aZ(f\WX!XaW!cbeg\ba!-2T!bY!g[X!We\iX!\achg!ZXTe!-2!$fXX!@\Zf)!$"!

3$T%!TaW!3$U%%)! ! P[Xa!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!ebgTgXf!\a!g[X!

W\eXVg\ba!bY!Teebj!Q1!$[XeX\aTYgXe'!YbejTeW!ebgTg\ba!Q!W\eXVg\ba%!TebhaW!

ebgTg\baT_!Tk\f!F/'!T!ebgTg\baT_!YbeVX!Tcc_l\aZ!cTeg!,++T,!bY!g[X!`T\a!UbWl!f\WX!

We\iX!`X`UXe!,++!Vb`Xf!\agb!VbagTVg!j\g[!g[X!ebgTg\baT_!YbeVX!eXVX\i\aZ!cTeg!

,3+T,)! ! ;_fb'!T!ebgTg\baT_!YbeVX!Tcc_l\aZ!cTeg!,++T-!bY!g[X!`T\a!UbWl!f\WX!We\iX!$'!

`X`UXe!,++!Vb`Xf!\agb!VbagTVg!j\g[!g[X!ebgTg\baT_!YbeVX!eXVX\i\aZ!cTeg!,3+T-)! !

M[hf'!g[X!ebgTg\baT_!YbeVX!\f!geTaf`\ggXW!Yeb`!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

#+

,++!gb!g[X!Vbhc_\aZ!`X`UXe!,3+)! ! M[X!fhccbegXW!cTeg!,3+U!bY!g[X!Vbhc_\aZ!

`X`UXe!,3+!\f!ZXaXeT__l!fc[Xe\VT_!\a!f[TcX'!Tf!\__hfgeTgXW!\a!@\Zf)!3$U%!TaW!3$X%'!

j\g[!g[X!fhccbegXW!cTeg!,3+U!UX\aZ!fhccbegXW!Ul!T!fhccbeg\aZ!cTeg!-2U!ba!Ta!

\aaXe!V\eVh`YXeXag\T_!YTVX!bY!g[X!We\iX!\achg!ZXTe!-2)! ! M[X!ebgTg\baT_!YbeVX!

geTaf`\gg\aZ!cTegf!,3+V,!TaW!,3+V-!TeX!cebi\WXW!ba!g[X!fhccbegXW!cTeg!,3+U!bY!'!

g[X!Vbhc_\aZ!`X`UXe!,3+)! ! M[X!ebgTg\baT_!YbeVX!geTaf`\gg\aZ!cTeg!,3+V,!Vb`Xf!

\agb!VbagTVg!j\g[!g[X!ebgTg\baT_!YbeVX!eXVXcg\ba!cTeg!-2W,!bY!g[X!We\iX!\achg!ZXTe!

-2)! ! Ca!g[X!fT`X!jTl'!g[X!ebgTg\baT_!YbeVX!geTaf`\gg\aZ!cTeg!,3+V-!Vb`Xf!\agb!

VbagTVg!j\g[!g[X!ebgTg\baT_!YbeVX!eXVXcg\ba!cTeg!-2W-!bY!g[X!We\iX!\achg!ZXTe!-2)! !

;VVbeW\aZ_l'!g[X!We\iX!\achg!ZXTe!-2!\f!We\iXa!Ul!g[X!Vbhc_\aZ!`X`UXe!,3+!g[Tg!#"!

[Tf!UXXa!We\iXa!Ul!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++'!fb!g[X!We\iX!\achg!ZXTe!

-2!ebgTgXf!\a!g[X!YbejTeW!ebgTg\ba!W\eXVg\ba!Q1!TebhaW!g[X!ebgTg\baT_!Tk\f!F.)!

+!!%), Hbj'!g[X!ebgTg\baT_!Tk\f!F/!bY!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!TaW!

g[X!ebgTg\baT_!Tk\f!F.!bY!g[X!We\iX!\achg!ZXTe!-2!TeX!fXg!fb!Tf!gb!UX!VbaVXage\V'!Tf!

\__hfgeTgXW!\a!@\Z)!3$V%)! ! BbjXiXe'!g[XeX!TeX!VTfXf!j[XeX!g[X!ebgTg\baT_!Tk\f!F/!bY!#'!

g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!TaW!g[X!ebgTg\baT_!Tk\f!F.!bY!g[X!We\iX!\achg!

ZXTe!-2!TeX!f_\Z[g_l!f[\YgXW!\a!cTeT__X_!Yeb`!UX\aZ!VbaVXage\V'!WhX!gb!iTe\TaVX!\a!

W\`Xaf\baf!bY!cTegf!TaW!fb!Ybeg['!Tf!\__hfgeTgXW!\a!@\Z)!3$W%)! ! Ca!fhV[!T!VTfX'!g[X!

ebgTg\baT_!Tk\f!F-!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!ebgTgXf!\a!T!fgTgX!bY!UX\aZ!\aV_\aXW!

j\g[!eXfcXVg!gb!g[X!ebgTg\baT_!Tk\f!F.!bY!g[X!We\iX!\achg!ZXTe!-2'!TaW!ebgTg\baT_!$"!

YbeVX!\f!geTaf`\ggXW!Yeb`!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!gb!g[X!Vbhc_\aZ!

`X`UXe!,3+)! ! @heg[Xe'!g[XeX!T_fb!TeX!VTfXf!j[XeX!g[X!ebgTg\baT_!Tk\f!F.!bY!g[X!

We\iX!\achg!ZXTe!-2!\f!f[\YgXW!Yeb`!UX\aZ!VbaVXage\V!Tf!gb!g[X!ebgTg\baT_!Tk\f!F/!bY!

g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++'!j\g[!Ta!TaZ_X!g[XeXUXgjXXa)! ! Ca!g[\f!VTfX'!

ebgTg\baT_!YbeVX!\f!geTaf`\ggXW!Yeb`!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!gb!g[X!$'!

Vbhc_\aZ!`X`UXe!,3+!\a!T!fgTgX!j[XeX!g[X!ebgTg\baT_!Tk\f!F-!bY!g[X!Vbhc_\aZ!

`X`UXe!,3+!\f!\aV_\aXW!j\g[!eXfcXVg!gb!g[X!ebgTg\baT_!Tk\f!F/!bY!g[X!`T\a!UbWl!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

$"

f\WX!We\iX!`X`UXe!,++)!

+!!%*, ;f!\__hfgeTgXW!\a!@\Z)!3$T%'!T!ZXTe!cbeg\ba!-2V!g[Tg!\f!T![X_\VT_!ZXTe!be!T!fche!

ZXTe!\f!\agXZeT__l!Ybe`XW!j\g[!g[X!We\iX!\achg!ZXTe!-2'!VbaVXage\VT__l!j\g[!g[X!

ebgTg\baT_!Tk\f!F.!bY!g[X!We\iX!\achg!ZXTe!-2!$T![X_\VT_!ZXTe!\f!hfXW!\a!g[X!ceXfXag!

X`UbW\`Xag%)! ! M[X!ZXTe!cbeg\ba!-2V!`Xf[Xf!j\g[!T!ZXTe!cbeg\ba!-4T!bY!g[X!'!

WXiX_bc\aZ!eb__Xe!ZXTe!-4)! ! M[X!WXiX_bc\aZ!eb__Xe!ZXTe!-4!ebgTgXf!\agXZeT__l!j\g[!

g[X!WXiX_bc\aZ!eb__Xe!,.'!TaW!TVVbeW\aZ_l!ebgTg\baT_!YbeVX!bY!g[X!We\iX!\achg!ZXTe!

-2!\f!geTaf`\ggXW!gb!g[X!WXiX_bc\aZ!eb__Xe!,.!i\T!g[X!WXiX_bc\aZ!eb__Xe!ZXTe!-4)! !

M[X!WXiX_bc\aZ!eb__Xe!,.!ebgTgXf!\a!ebgTg\baT_!W\eXVg\ba!Q0!TebhaW!T!ebgTg\baT_!

Tk\f!F4)!#"!

7=baY\ZheTg\ba!bY!?_XVgebWX!Jbeg\ba!Tg!Hba(>e\i\aZ!L\WX!bY!>XiX_bc\aZ!

=Tege\WZX9!

+!!&!, HXkg'!T!`X`bel!UbTeW!/2!fXei\aZ!Tf!T!VbagTVg!cTeg'!TaW!Ta!X_XVgebWX!

cbeg\ba!/2T!fXei\aZ!Tf!Ta!XkcbfXW!YTVX'!g[Tg!TeX!cebi\WXW!Tg!g[X!aba(We\i\aZ!f\WX!

XaW!cbeg\ba!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,'!j\__!UX!WXfVe\UXW!j\g[!eXYXeXaVX!gb!#'!

@\Zf)!..$T%!TaW!..$U%)! ! M[X!`X`bel!UbTeW!/2!\f!cebi\WXW!ba!g[X!bhgXe!

V\eVh`YXeXaVX!f\WX!bY!g[X!aba(We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!/1'!TaW!gb!g[X!f\WX!

bY!g[X!fhccbeg\aZ!cTeg!/1Y!g[Tg!ebgTgTU_l!fhccbegf!g[X!WXiX_bc\aZ!eb__Xe!,.!Tf!

i\XjXW!Yeb`!g[X!aba(We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-)! ! M[X!`X`bel!

UbTeW!/2!fgbeXf!g[X!`TahYTVghe\aZ!_bg!TaW!cebcXegl!\aYbe`Tg\ba!bY!g[X!WXiX_bc\aZ!$"!

VTege\WZX!<,'!j[\V[!\f!hfXW!Ybe!\`TZX!Ybe`Tg\ba!Ul!g[X!TccTeTghf!`T\a!UbWl!;,)! !

M[X!X_XVgebWX!cbeg\ba!/2T'!`TWX!bY!`XgT_!fhV[!Tf!\eba'!VbccXe'!be!g[X!_\^X'!\f!

cebi\WXW!gb!g[X!`X`bel!UbTeW!/2'!TaW!j[Xa!cXeYbe`\aZ!\`TZX!Ybe`Tg\ba'!

X_XVge\VT__l!VbaaXVgf!gb!g[X!TccTeTghf!`T\a!UbWl!;,!i\T!g[X!`X`bel!UbTeW!/2!gb!

cXeYbe`!Vb``ha\VTg\ba)!$'!

+!!&", <bg[!XaWf!bY!g[X!`X`bel!UbTeW!/2!TeX!\afXegXW!\agb!T!Y\efg!fhUfgeTgX!

fhccbeg\aZ!cTeg!/1`!TaW!T!fXVbaW!fhUfgeTgX!fhccbeg\aZ!cTeg!/1a!cebi\WXW!ba!g[X!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

$#

aba(We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!/1)! ! M[X!`X`bel!UbTeW!/2!TaW!g[X!Y\efg!

fhUfgeTgX!fhccbeg\aZ!cTeg!/1`!TaW!fXVbaW!fhUfgeTgX!fhccbeg\aZ!cTeg!/1a!TeX!Y\kXW!

Ul!ceXff!Y\gg\aZ'!TW[Xf\ba'!be!g[X!_\^X)!

+!!&#, M[X!`X`bel!UbTeW!/2!\f!cebi\WXW!j\g[!`h_g\c_X!X_XVgebWX!cbeg\baf!/2T)! !

M[X!W\eXVg\ba!\a!j[\V[!g[XfX!`h_g\c_X!X_XVgebWX!cbeg\baf!/2T!TeX!TeeTlXW'!TaW!g[X!'!

W\eXVg\ba!bY!\afXeg\ba!bY!g[X!`X`bel!UbTeW!/2!gb!g[X!Y\efg!fhUfgeTgX!fhccbeg\aZ!cTeg!

/1`!TaW!fXVbaW!fhUfgeTgX!fhccbeg\aZ!cTeg!/1a!\f!g[X!fT`X!W\eXVg\ba)!

7;ffX`U_\aZ!bY!>e\i\aZ(L\WX!L\WX!=biXe!TaW!JXe\c[XeT_!JTegf9!

+!!&$, HXkg'!g[X!VbaY\ZheTg\ba!bY!g[X!WXiX_bc\aZ!f\WX!VbiXe!./!cebi\WXW!gb!g[X!

We\i\aZ!f\WX!XaW!cbeg\ba!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,'!TaW!T!Vbhc_\aZ!_XiXe!00!#"!

j\__!UX!WXfVe\UXW!\a!WXgT\_)! ! @\Zf)!4$T%!g[ebhZ[!4$W%!TeX!T!cXefcXVg\iX!Xkc_TaTgbel!

W\TZeT`!TaW!f\WX!i\Xjf!\__hfgeTg\aZ!g[X!jTl!\a!j[\V[!g[X!Vbhc_\aZ!_XiXe!00!TaW!T!

Vbhc_\aZ!_XiXe!fce\aZ!01!TeX!TffX`U_XW!gb!g[X!WXiX_bc\aZ!f\WX!VbiXe!./)!

+!!&%, M[X!Vbhc_\aZ!_XiXe!00!TaW!Vbhc_\aZ!_XiXe!fce\aZ!01!TeX!TffX`U_XW!ba!g[X!

\aaXe!f\WX!bY!g[X!WXiX_bc\aZ!f\WX!VbiXe!./!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba)! !#'!
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f\WX!VbiXe!./!TaW!T![b_X!00V!bY!g[X!Vbhc_\aZ!_XiXe!00!TeX!Y\g!gbZXg[Xe'!TaW!g[X!

Vbhc_\aZ!_XiXe!00!\f!ebgTgTU_l!fhccbegXW!Ul!g[X!WXiX_bc\aZ!f\WX!VbiXe!./!VXagXeXW!

ba!T!ebgTg\baT_!Tk\f!F,,)! ! M[X!Vbhc_\aZ!_XiXe!fce\aZ!01!\f!T!gbef\ba!fce\aZ'!j\g[!

baX!XaW!XaZTZ\aZ!g[X!Vbhc_\aZ!_XiXe!00!TaW!g[X!bg[Xe!XaW!XaZTZ\aZ!g[X!$"!

WXiX_bc\aZ!f\WX!VbiXe!./)! ! LcXV\Y\VT__l'!Ta!bcXeTg\aZ!Te`!01T!bY!g[X!Vbhc_\aZ!

_XiXe!fce\aZ!01!XaZTZXf!T!fce\aZ![bb^!cTeg!00U!bY!g[X!Vbhc_\aZ!_XiXe!00'!TaW!T!
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f\WX!VbiXe!./!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba'!j[\V[!j\__!UX!WXfVe\UXW!\a!WXgT\_!_TgXe)!
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Vbhc_\aZ!_XiXe!fce\aZ!01!XaZTZXf!g[X!fce\aZ![bb^!cTeg!00U!bY!g[X!Vbhc_\aZ!_XiXe!

00!Tg!g[\f!g\`X)! ! M[X!Y\kXW!Te`!01V!bY!g[X!Vbhc_\aZ!_XiXe!fce\aZ!01!\f!WXYbe`XW!'!
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Vbhc_\aZ!_XiXe!00!\f!cbf\g\baXW!fb!Tf!gb!abg!\agXeYXeX!j\g[!T!_bV^XW!cTeg!./a!bY!g[X!

WXiX_bc\aZ!f\WX!VbiXe!./)! ! LcXV\Y\VT__l'!g[X!_bV^\aZ!cTeg!00W!bY!g[X!Vbhc_\aZ!#"!

_XiXe!00!TaW!g[X!_bV^XW!cTeg!./a!bY!g[X!WXiX_bc\aZ!f\WX!VbiXe!./!TeX!cbf\g\baXW!fb!

Tf!gb!abg!biXe_Tc!j[Xa!i\XjXW!Yeb`!g[X!_baZ\ghW\aT_!W\eXVg\ba'!Tf!\__hfgeTgXW!\a!
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+!!&(, Ca!g[X!fgTgX!\__hfgeTgXW!\a!@\Z)!4$U%'!g[X!Y\kXW!Te`!01V!bY!g[X!Vbhc_\aZ!_XiXe!

fce\aZ!01!\f!WXYbe`XW!\a!g[X!W\eXVg\ba!bY!Teebj!Q,,'!Tf!WXfVe\UXW!XTe_\Xe)! ! P[Xa!#'!

g[X!WXYbe`Tg\ba!bY!g[X!Y\kXW!Te`!01V!bY!g[X!Vbhc_\aZ!_XiXe!fce\aZ!01!\f!eX_XTfXW!

Yeb`!g[X!fgTgX!\__hfgeTgXW!\a!@\Z)!4$U%'!g[X!Y\kXW!Te`!01V!XaZTZXf!g[X!fce\aZ![bb^!

cTeg!./f!bY!g[X!WXiX_bc\aZ!f\WX!VbiXe!./)! ! M[X!VbaY\ZheTg\ba!\f!fhV[!g[Tg!g[X!

fce\aZ![bb^!cTeg!./f!bY!g[X!WXiX_bc\aZ!f\WX!VbiXe!./!eXVX\iXf!g[X!U\Tf\aZ!YbeVX!bY!

g[X!WXYbe`XW!Y\kXW!Te`!01V!bY!g[X!Vbhc_\aZ!_XiXe!fce\aZ!01)! ! =bafXdhXag_l'!g[X!$"!

Y\kXW!Te`!01V!bY!g[X!Vbhc_\aZ!_XiXe!fce\aZ!01!eXVX\iXf!eXTVg\iX!YbeVX!Yeb`!g[X!

fce\aZ![bb^!cTeg!./f!bY!g[X!WXiX_bc\aZ!f\WX!VbiXe!./!\a!g[X!W\eXVg\ba!bY!Teebj!

Q,,)! ! @heg[Xe'!g[X!Vbhc_\aZ!_XiXe!00!eXVX\iXf!U\Tf\aZ!YbeVX!Yeb`!g[X!Vbhc_\aZ!

_XiXe!fce\aZ!01!Tg!g[X!fce\aZ![bb^!cTeg!00U)! ! ;f!T!eXfh_g'!g[X!Vbhc_\aZ!_XiXe!00!

ebgTgXf!VXagXeXW!ba!g[X!ebgTg\baT_!Tk\f!F,,!\a!g[X!W\eXVg\ba!bY!Teebj!Q,,'!TaW!$'!

ebgTg\ba!\f!eXfge\VgXW!Tg!T!cbf\g\ba!j[XeX!T!ebgTg\ba!eXfge\Vg\aZ!cTeg!00l!TUhgf!T!

eXfge\Vg\aZ!YTVX!./l!bY!g[X!WXiX_bc\aZ!f\WX!VbiXe!./!$fXX!@\Zf)!4T!g[ebhZ[!4$V%%)! !
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M[hf'!g[X!TffX`U_\aZ!bY!g[X!Vbhc_\aZ!_XiXe!00!TaW!Vbhc_\aZ!_XiXe!fce\aZ!01!gb!g[X!

WXiX_bc\aZ!f\WX!VbiXe!./!XaWf)!

+!!&), HbgX!g[Tg!Tg!g[\f!g\`X'!g[X!_bV^\aZ!cTeg!00W!bY!g[X!Vbhc_\aZ!_XiXe!00!\f!\a!T!

fgTgX!bY!biXe_Tcc\aZ!g[X!_bV^XW!cTeg!./a!bY!g[X!WXiX_bc\aZ!f\WX!VbiXe!./!Tf!

i\XjXW!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba)! ! M[Tg!\f!gb!fTl'!g[X!Vbhc_\aZ!_XiXe!00!\f!'!

VbaY\ZheXW!fhV[!g[Tg!`biX`Xag!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba!\f!eXfge\VgXW'!TaW!

ba_l!ebgTg\ba!VXagXeXW!ba!g[X!ebgTg\baT_!Tk\f!Q,,!\f!XaTU_XW)! ! @\Z)!4$W%!\f!T!Vebff(

fXVg\baT_!i\Xj!bY!g[X!_bV^\aZ!cTeg!00W!bY!g[X!Vbhc_\aZ!_XiXe!00)!

7;ffX`U_l!bY!>XiX_bc\aZ!L\WX!=biXe!./9!

+!!&*, M[X!WXiX_bc\aZ!f\WX!VbiXe!./!j[XeX!g[X!Vbhc_\aZ!_XiXe!00!TaW!Vbhc_\aZ!#"!

_XiXe!fce\aZ!01!TeX!\agXZeT_'!\f!Y\kXW!ba!g[X!bhgXe!f\WX!bY!g[X!We\i\aZ(f\WX!

WXiX_bc\aZ!UXTe\aZ!.1!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba'!Tf!\__hfgeTgXW!\a!@\Z)!,+)! !

LcXV\Y\VT__l'!T!cbf\g\ba\aZ!cTeg!./e,!bY!g[X!WXiX_bc\aZ!f\WX!VbiXe!./!TaW!T!

cbf\g\baXW!cTeg!.1X,!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1!TeX!XaZTZXW)! !

M[X!VbaY\ZheTg\ba!\f!fhV[!g[Tg!g[X!WXiX_bc\aZ!f\WX!VbiXe!./!\f!cbf\g\baXW!Tf!gb!g[X!#'!

We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1!Ul!g[X!cbf\g\ba\aZ!cTeg!./e-!TaW!g[X!

cbf\g\baXW!cTeg!.1X-!UX\aZ!XaZTZXW)! ! !

+!!'!, HbgX!g[Tg!g[X!`Xg[bW!bY!Y\k\aZ!gb!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1!

bY!g[X!WXiX_bc\aZ!f\WX!VbiXe!./!`Tl!UX!Ul!fVeXj\aZ'!TW[Xf\iX!TZXag'!be!g[X!_\^X'!

TaW!g[X!VbaY\ZheTg\ba!g[XeXbY!\f!abg!eXfge\VgXW)!$"!

+!!'", P[Xa!g[X!WXiX_bc\aZ!f\WX!VbiXe!./!\f!TffX`U_XW'!g[X!ebgTg\baT_!YbeVX!

eXVX\i\aZ!cTegf!,3+T,!TaW!,3+T-!bY!g[X!Vbhc_\aZ!`X`UXe!,3+'!Zh\WXW!cTeg!,3+W'!

TaW!fb!Ybeg['!cTff!g[ebhZ[!g[X![b_X!./T!bY!g[X!WXiX_bc\aZ!f\WX!VbiXe!./)! ! M[X!

Vbhc_\aZ!`X`UXe!,3+![Tf!T!VbaY\ZheTg\ba!g[Tg!\f!XkcbfXW!ba!g[X!bg[Xe!f\WX!bY!g[X!

WXiX_bc\aZ!VTege\WZX!<,!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba!$fXX!@\Zf)!/'!1$T%'!TaW!1$U%%)! !$'!

@heg[Xe'!g[X!Zh\WXW!cTeg!,3+W!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!$fXX!@\Zf)!3$T%!g[ebhZ[!

3$X%%![Tf!T!VbaY\ZheTg\ba!g[Tg!TUhgf!T!Zh\WX!cTeg!00X!bY!g[X!Vbhc_\aZ!_XiXe!00)!
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+!!'#, ;f!WXfVe\UXW!TUbiX'!g[X!Vbhc_\aZ!_XiXe!00!\f!VbaY\ZheXW!fhV[!g[Tg!U\Tf\aZ!

YbeVX!TVgf!\a!g[X!W\eXVg\ba!bY!g[X!Teebj!Q,,'!VXagXeXW!ba!g[X!ebgTg\baT_!Tk\f!F,,)! !

;VVbeW\aZ_l'!g[X!Vbhc_\aZ!`X`UXe!,3+!eXVX\iXf!U\Tf\aZ!YbeVX!@-!Yeb`!g[X!

Vbhc_\aZ!_XiXe!00!$fXX!@\Z)!,+$U%%)!

+!!'$, @heg[Xe'!g[X!Vbhc_\aZ!fce\aZ!,30!\f!W\fcbfXW!Tg!g[X!WXiX_bc\aZ!f\WX!VbiXe!'!

./)! ! M[X!Vbhc_\aZ!fce\aZ!,30!\f!T!gbef\ba!Vb\_!fce\aZ'!j\g[!baX!XaW!TUhgg\aZ!g[X!

WXiX_bc\aZ!f\WX!VbiXe!./!TaW!g[X!bg[Xe!XaW!TUhgg\aZ!g[X!Vbhc_\aZ!`X`UXe!,3+)! !

LcXV\Y\VT__l'!T!cbf\g\ba\aZ!cTeg!,30T!bY!g[X!Vbhc_\aZ!fce\aZ!,30!\f!fhccbegXW!Ul!T!

fce\aZ!fhccbeg\aZ!cTeg!./[!bY!g[X!WXiX_bc\aZ!f\WX!VbiXe!./)! ! ;!Y\kXW!Te`!,30U!bY!

g[X!Vbhc_\aZ!fce\aZ!,30!\f!Y\kXW!gb!T!fce\aZ!XaZTZ\aZ!cTeg!./]!bY!g[X!WXiX_bc\aZ!#"!

f\WX!VbiXe!./)! ! GbeXbiXe'!g[X!VbaY\ZheTg\ba!\f!fhV[!g[Tg!Ta!bcXeTg\aZ!Te`!,30V!

bY!g[X!Vbhc_\aZ!fce\aZ!,30!TUhgf!T!Zh\WXW!`X`UXe!,3+W!bY!g[X!Vbhc_\aZ!`X`UXe!

,3+)! ! M[X!bcXeTg\aZ!Te`!,30V!bY!g[X!Vbhc_\aZ!fce\aZ!,30!\f!VbaY\ZheXW!fhV[!g[Tg!

U\Tf\aZ!YbeVX!TVgf!\a!T!W\eXVg\ba!bY!Teebj!F,-!VXagXeXW!ba!ebgTg\baT_!Tk\f!Q,-!g[Tg!

\f!VXagXeXW!ba!g[X!cbf\g\ba\aZ!cTeg!,30T)! ! ;VVbeW\aZ_l'!g[X!Vbhc_\aZ!`X`UXe!,3+!#'!

eXVX\iXf!U\Tf\aZ!YbeVX!@,U!Yeb`!g[X!Vbhc_\aZ!fce\aZ!,30!$fXX!@\Z)!,+$V%%)!

+!!'%, M[X!Vbhc_\aZ!`X`UXe!,3+!g[Tg![Tf!eXVX\iXW!g[X!U\Tf\aZ!YbeVX!@-!Yeb`!g[X!

Vbhc_\aZ!_XiXe!00!TaW!g[X!U\Tf\aZ!YbeVX!@,U!Yeb`!g[X!Vbhc_\aZ!fce\aZ!,30!\f![X_W!

Tg!Ta!Tgg\ghWX!$ebgTg\baT_!Tk\f!F-%!\aV_hWXW!Tf!gb!g[X!ebgTg\baT_!Tk\f!F.!bY!g[X!We\iX!

\achg!ZXTe!-2!$@\Z)!,+$U%%)! ! >XgT\_XW!VbaY\ZheTg\ba!j\__!UX!WXfVe\UXW!T_gXe)! ! M[X!$"!

VbaY\ZheTg\ba!bY![b_W\aZ!g[X!\aV_\aXW!Tgg\ghWX!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!Tg!g[\f!

g\`X!TaW!g[X!bcXeTg\ba!bY!YbeVXf!j\__!UX!WXfVe\UXW!_TgXe!\a!"KX_Tg\baf[\c!bY!@beVXf!

;Vg\aZ!ba!=bhc_\aZ!GX`UXe!,3+!j[Xa!\a!LXVbaW!CaV_\aXW!;gg\ghWX!>-"!

WXfVe\UXW!_TgXe)!

7<Tf\V!IcXeTg\baf!bY!=bhc_\aZ!GX`UXe!,3+9!$'!

+!!'&, HXkg'!g[X!UTf\V!bcXeTg\baf!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!\a!g[X!fgTgX!bY!g[X!
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+!!'', @\Z)!,0$T%!\f!Ta!Xa_TeZXW!W\TZeT`!\__hfgeTg\aZ!g[X!eX_Tg\baf[\c!UXgjXXa!g[X!

Vbhc_\aZ!`X`UXe!,3+'!We\iX!\achg!ZXTe!-2'!TaW!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!
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We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1)! ! @\Z)!,0$V%!\f!T!cXefcXVg\iX!i\Xj!bY!g[X!We\iX!'!

\achg!ZXTe!-2)!

+!!'(, M[X!fhccbegXW!cTeg!,3+U!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!\f!W\fcbfXW!ba!Ta!

\agXe\be!-2g!bY!g[X!We\iX!\achg!ZXTe!-2'!TaW!Yheg[Xe!\f!jXWZXW!UXgjXXa!T!eXfge\Vg\aZ!

cTeg!-2f!bY!g[X!We\iX!\achg!ZXTe!-2!TaW!T!Vbhc_\aZ!eXfge\Vg\aZ!cTeg!.1f!bY!g[X!

We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1)! ! ;!W\T`XgXe!e,3+!bY!g[X!fhccbegXW!cTeg!,3+U!#"!
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T!j\Wg[!e-2!bY!g[X!eXfge\Vg\aZ!cTeg!-2f!bY!g[X!We\iX!\achg!ZXTe!-2!\a!g[X!W\eXVg\ba!bY!

Q,3+!TaW!T!j\Wg[!e.1!bY!g[X!Vbhc_\aZ!eXfge\Vg\aZ!cTeg!.1f!bY!g[X!We\i\aZ(f\WX!

WXiX_bc\aZ!UXTe\aZ!.1!\a!g[X!W\eXVg\ba!bY!Q,3+)!
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cTeg!.1f!bY!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1!\a!W\eXVg\ba!bY!Q,3+!
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ZXTe!-2!bY!g[X!Vbhc_\aZ!eXfge\Vg\aZ!cTeg!.1f!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!

.1)! ! @heg[Xe'!g[X!fhccbegXW!cTeg!,3+U!\f!eXfge\VgXW!j\g[\a!g[X!eTaZX!bY!g[X!\agXe\be!

-2g!bY!g[X!We\iX!\achg!ZXTe!-2!eXZTeW\aZ!g[X!Vebff(fXVg\baT_!W\eXVg\ba!Q,3+!bY!g[X!

Vbhc_\aZ!`X`UXe!,3+)! ! ;VVbeW\aZ_l'!g[X!Vbhc_\aZ!`X`UXe!,3+!\f!VbaY\ZheXW!fb!$'!

Tf!gb!UX!VTcTU_X!bY!g\_g\aZ!\a!Ta!K,3+!W\eXVg\ba!VXagXeXW!ba!VXagXe!,3+f!bY!g[X!

fhccbegXW!cTeg!,3+U'!XiXa!g[bhZ[!`biX`Xag!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba!R,3+!
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TaW!Vebff(fXVg\baT_!W\eXVg\ba!Q,3+!\f!eXfge\VgXW)!

7;Ubhg!CaV_\aXW!;gg\ghWX!bY!=bhc_\aZ!GX`UXe!,3+9!

+!!'*, HXkg'!\aV_\a\aZ!bcXeTg\baf!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!j\__!UX!WXfVe\UXW)! ! !

+!!(!, M[X!Vbhc_\aZ!`X`UXe!,3+![Tf!T!VbaY\ZheTg\ba!g[Tg!eXVX\iXf!We\i\aZ!YbeVX!

Yeb`!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!bY!g[X!TccTeTghf!`T\a!UbWl!;,!TaW!\f!'!

VTcTU_X!bY!ebgTg\aZ!ba!g[X!ebgTg\baT_!Tk\f!F-'!Tf!WXfVe\UXW!TUbiX)! ! <Tf\VT__l'!g[X!

ebgTg\baT_!Tk\f!F-!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!\f!fXg!gb!UX!VbaVXage\V!j\g[!g[X!

ebgTg\baT_!Tk\f!F.!bY!g[X!We\iX!\achg!ZXTe!-2!j[Xa!geTaf`\gg\aZ!We\i\aZ!YbeVX)! !

@heg[Xe!WXfVe\cg\ba![Tf!UXXa!`TWX!g[Tg!g[XeX!TeX!VTfXf!j[XeX!g[X!ebgTg\baT_!Tk\f!

F-!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!TaW!g[X!ebgTg\baT_!Tk\f!F.!bY!g[X!We\iX!\achg!ZXTe!#"!

-2!TeX!abg!VbaVXage\V!Uhg!f_\Z[g_l!f[\YgXW'!WhX!gb!iTe\TaVX!\a!W\`Xaf\baf!bY!cTegf!

TaW!fb!Ybeg[)!

+!!(", M[X!ceXfXag!VbaY\ZheTg\ba!XaTU_Xf!g[X!ebgTg\baT_!Tk\f!F-!bY!g[X!Vbhc_\aZ!

`X`UXe!,3+!gb!\aV_\aX!\a!g[X!Yb__bj\aZ!W\eXVg\baf)! ! M[XfX!VTa!UX!ZXaXeT__l!

V_Tff\Y\XW!\agb!g[X!Yb__bj\aZ!g[eXX!Tgg\ghWXf)!#'!

! n!KXYXeXaVX!Tgg\ghWX!>+5!M[X!ebgTg\baT_!Tk\f!F-!bY!g[X!Vbhc_\aZ!`X`UXe!

,3+!\f!VbaVXage\V!be!cTeT__X_!\a!Tgg\ghWX!j\g[!eXfcXVg!gb!g[X!ebgTg\baT_!Tk\f!F.!bY!

g[X!We\iX!\achg!ZXTe!-2!

! n!@\efg!\aV_\aXW!Tgg\ghWX!>,5!M[X!Tgg\ghWX!j[XeX!g[X!WXiX_bc\aZ!VTege\WZX!

<,!\f!`bhagXW!gb!g[X!TccTeTghf!`T\a!UbWl!;,'!TaW!g[X!WXiX_bc\aZ!VTege\WZX!<,!\f!$"!

`bi\aZ!Yeb`!T!fgTgX!j[XeX!g[X!c[bgbfXaf\g\iX!Weh`!,+!TaW!g[X!WXiX_bc\aZ!eb__Xe!

,.!TeX!fcTVXW!gbjTeW!T!VbagTVg!fgTgX!j[XeX!g[Xl!TeX!\a!VbagTVg)! ! M[X!ebgTg\baT_!

YbeVX!eXVX\i\aZ!cTegf!,3+T,'!,3+T-!$[XeX\aTYgXe!eXYXeeXW!gb!Tf!ebgTg\baT_!YbeVX!

eXVX\i\aZ!cTeg!,3+T%!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!TaW!g[X!fhccbegXW!cTeg!,3+U!

YTVX!\a!g[X!W\eXVg\ba!bY!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!bY!g[X!TccTeTghf!$'!

`T\a!UbWl!;,)! ! >XgT\_f!bY!g[X!fcTVXW!fgTgX'!VbagTVg!fgTgX'!TaW!fb!Ybeg['!j\__!UX!

WXfVe\UXW!_TgXe)!
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! n!LXVbaW!\aV_\aXW!Tgg\ghWX!>-5!M[X!Tgg\ghWX!j[XeX!g[X!ebgTg\baT_!YbeVX!

eXVX\i\aZ!cTeg!,3+T!TaW!fhccbegXW!cTeg!,3+U!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!TeX!

YTV\aZ!\a!g[X!W\eXVg\ba!bY!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!bY!g[X!TccTeTghf!

`T\a!UbWl!;,!j[Xa!`bhag\aZ!g[X!WXiX_bc\aZ!VTege\WZX!<,!gb!g[X!TccTeTghf!`T\a!

UbWl!;,)! ! >XgT\_f!bY!Tgg\ghWX!j[Xa!`bhag\aZ'!TaW!fb!Ybeg['!j\__!UX!WXfVe\UXW!'!

_TgXe)!

+!!(#, Hbj'!g[X!XaZTZ\aZ!eX_Tg\baf[\c!UXgjXXa!g[X!Vbhc_\aZ!`X`UXe!,3+!TaW!

We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1!j\__!UX!WXfVe\UXW)! ! !

+!!($, @\Z)!,.!\f!W\TZeT`f!\__hfgeTg\aZ!g[X!eX_Tg\baf[\c!UXgjXXa!g[X!We\i\aZ(f\WX!

WXiX_bc\aZ!UXTe\aZ!.1!TaW!g[X!Vbhc_\aZ!`X`UXe!,3+)!#"!

+!!(%, @\Z)!,.$T%!\f!T!cXefcXVg\iX!i\Xj!\__hfgeTg\aZ!g[X!cbf\g\baf!bY!g[X!We\i\aZ(

f\WX!WXiX_bc\aZ!UXTe\aZ!.1!TaW!g[X!Vbhc_\aZ!`X`UXe!,3+)! ! @\Z)!,.$U%!\f!T!

W\TZeT`!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1!Tf!i\XjXW!Yeb`!g[X!Yebag!Tg!g[X!

We\i\aZ!f\WX)! ! @\Z)!,.$V%!\f!T!W\TZeT`!j[XeX!g[X!Vbhc_\aZ!`X`UXe!,3+![Tf!UXXa!

TWWXW!gb!T!i\Xj!gT^Xa!T_baZ!T!Vebff(fXVg\ba!QCCC=!\a!@\Z)!,.$U%'!TaW!@\Z)!,.$W%!\f!#'!

T!W\TZeT`!j[XeX!g[X!Vbhc_\aZ!`X`UXe!,3+![Tf!UXXa!TWWXW!gb!T!i\Xj!gT^Xa!T_baZ!

T!Vebff(fXVg\ba!QCCC>!\a!@\Z)!,.$U%)!

+!!(&, ;!c[TfX(eXfge\Vg\aZ!Ubff!,3+X!\f!cebi\WXW!ba!g[X!Vbhc_\aZ!`X`UXe!,3+'!

VbaVXage\VT__l!j\g[!g[X!ebgTg\baT_!Tk\f!F-!TaW!ba!g[X!\aaXe!f\WX!\a!g[X!_baZ\ghW\aT_!

W\eXVg\ba'!Tf!\__hfgeTgXW!\a!@\Z)!,.$T%)! ! Ia!g[X!bg[Xe![TaW'!T!eXVXffXW!c[TfX($"!

eXfge\Vg\aZ!cTeg!.1^U!\f!cebi\WXW!gb!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1)! ! M[X!

c[TfX(eXfge\Vg\aZ!cTeg!.1^U!cTeg\Vh_Te_l!\f!cebi\WXW!j\g[!T!Y\efg!\aV_\aTg\ba!

eXfge\Vg\aZ!cTeg!.1^U,!g[Tg!\f!eXVXffXW!\a!g[X!W\eXVg\ba!bY!Teebj!E,T'!TaW!T!fXVbaW!

\aV_\aTg\ba!eXfge\Vg\aZ!cTeg!.1^U-!g[Tg!\f!eXVXffXW!\a!g[X!W\eXVg\ba!bY!Teebj!E-T'!

Yeb`!g[X!VXagXe!bY!g[X!ebgTg\baT_!Tk\f!F.!bY!g[X!We\iX!\achg!ZXTe!-2)! ! M[X!c[TfX($'!

eXfge\Vg\aZ!Ubff!,3+X!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!\f!f\ghTgXW!j\g[\a!g[X!c[TfX(

eXfge\Vg\aZ!cTeg!.1^U!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1)! ! M[Tg!\f!gb!fTl'!
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g[X!c[TfX(eXfge\Vg\aZ!Ubff!,3+X!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!\f!cbf\g\baT__l!

eXfge\VgXW!Ul!g[X!c[TfX(eXfge\Vg\aZ!cTeg!.1^U!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!

UXTe\aZ!.1)! ! Ca!bg[Xe!jbeWf'!g[X!c[TfX(eXfge\Vg\aZ!Ubff!,3+X!bY!g[X!Vbhc_\aZ!

`X`UXe!,3+!\f!VTcTU_X!bY!`bi\aZ!j\g[\a!g[X!c[TfX(eXfge\Vg\aZ!cTeg!.1^U!bY!g[X!

We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1'!TaW!cTeg\Vh_Te_l!VTa!`biX!gb!g[X!Y\efg!'!

\aV_\aTg\ba!eXfge\Vg\aZ!cTeg!.1^U,!TaW!fXVbaW!\aV_\aTg\ba!eXfge\Vg\aZ!cTeg!.1^U-)! !

P[Xa!g[X!c[TfX(eXfge\Vg\aZ!Ubff!,3+X!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!`biXf!gb!g[X!

Y\efg!\aV_\aTg\ba!eXfge\Vg\aZ!cTeg!.1^U,'!g[X!ebgTg\baT_!YbeVX!eXVX\i\aZ!cTeg!,3+T!TaW!

Zh\WXW!cTeg!,3+W!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!\aV_\aX!\a!g[X!W\eXVg\ba!bY!Teebj!

E,U'!g[Tg!\f!g[X!bccbf\gX!W\eXVg\ba!bY!Teebj!E,T)! ! M[\f!\f!T!fgTgX!j[XeX!g[X!#"!

Vbhc_\aZ!`X`UXe!,3+!\f!Tffh`\aZ!g[X!Y\efg!\aV_\aXW!Tgg\ghWX!>,)! ! P[Xa!g[X!

c[TfX(eXfge\Vg\aZ!Ubff!,3+X!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!`biXf!gb!g[X!fXVbaW!

\aV_\aTg\ba!eXfge\Vg\aZ!cTeg!.1^U-'!g[X!ebgTg\baT_!YbeVX!eXVX\i\aZ!cTeg!,3+T!TaW!

Zh\WXW!cTeg!,3+W!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!\aV_\aX!\a!g[X!W\eXVg\ba!bY!Teebj!

E-U'!g[Tg!\f!g[X!bccbf\gX!W\eXVg\ba!bY!Teebj!E-T)! ! M[\f!\f!T!fgTgX!j[XeX!g[X!#'!

Vbhc_\aZ!`X`UXe!,3+!\f!Tffh`\aZ!g[X!fXVbaW!\aV_\aXW!Tgg\ghWX!>-!bY!g[X!Vbhc_\aZ!

`X`UXe!,3+)!

7KX_Tg\baf[\c!bY!@beVXf!;Vg\aZ!ba!=bhc_\aZ!GX`UXe!,3+!j[Xa!\a!KXYXeXaVX!

;gg\ghWX!>+9!

+!!(', M[X!Tgg\ghWX!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!j\__!UX!WXfVe\UXW!\a!WXgT\_!UX_bj!$"!

j\g[!eXYXeXaVX!gb!@\Zf)!-,$T%!g[ebhZ[!--$W%'!eXZTeW\aZ!g[X!eXYXeXaVX!Tgg\ghWX!>+!bY!

g[X!Vbhc_\aZ!`X`UXe!,3+)! ! !

+!!((, @\Z)!--!\f!W\TZeT`f!\__hfgeTg\aZ!g[X!cbf\g\ba!bY!g[X!Vbhc_\aZ!_XiXe!00!TaW!

g[X!Vbhc_\aZ!`X`UXe!,3+!Tg!T!cb\ag!j[XeX!g[X!`bhag\aZ!bY!g[X!WXiX_bc\aZ!

VTege\WZX!<,!gb!g[X!TccTeTghf!`T\a!UbWl!;,!\f!Vb`c_XgX)! ! @\Z)!--$T%!\f!T!f\WX!$'!

i\Xj!Tf!fXXa!Yeb`!g[X!We\i\aZ!f\WX'!@\Z)!--$U%!\f!T!f\WX!i\Xj!Tf!fXXa!Yeb`!g[X!

W\eXVg\ba!bY!Teebj!QQCC<!\a!@\Z)!--$T%'!@\Z)!--$V%!\f!T!f\WX!i\Xj!Tf!fXXa!Yeb`!g[X!
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aba(We\i\aZ!f\WX!j\g[!T!VhgTjTl!gT^Xa!T_baZ!VhgTjTl!_\aX!QQCC=!\a!@\Z)!--$U%)!

+!!(), P[Xa!`bhag\aZ!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,!gb!g[X!TccTeTghf!`T\a!

UbWl!;,!\f!Vb`c_XgX'!g[X!Vbhc_\aZ!`X`UXe!,3+!XaZTZXf!g[X!`T\a!UbWl!f\WX!We\iX!

`X`UXe!,++)! ! M[X!ebgTg\baT_!Tk\f!F-!bY!g[X!Vbhc_\aZ!`X`UXe!,3+'!g[X!ebgTg\baT_!

Tk\f!F/!bY!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++'!TaW!g[X!ebgTg\baT_!Tk\f!F.!bY!g[X!'!

We\iX!\achg!ZXTe!-2'!TeX!VbaVXage\VT__l!W\fcbfXW)! ! Ca!bg[Xe!jbeWf'!g[X!ebgTg\baT_!

YbeVX!eXVX\i\aZ!cTeg!,3+T!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!TaW!g[X!ebgTg\baT_!YbeVX!

Tcc_l\aZ!cTeg!,++T!$ebgTg\baT_!YbeVX!Tcc_l\aZ!cTeg!,++T,!TaW!ebgTg\baT_!YbeVX!

Tcc_l\aZ!cTeg!,++T-%!bY!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!TeX!Tg!cbf\g\baf!

VTcTU_X!bY!XaZTZ\aZ!XTV[!bg[Xe!$fXX!@\Z)!3$U%!Tf!jX__%)!#"!

+!!(*, M[X!`bg\ba!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!hag\_!g[X!Vbhc_\aZ!`X`UXe!,3+!

UXVb`Xf!VbaVXage\V!j\g[!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!j\__!UX!WXfVe\UXW!

j\g[!eXYXeXaVX!gb!@\Zf)!./$T%!g[ebhZ[!./$V%)! ! @\Zf)!./$T%!g[ebhZ[!./$V%!TeX!Vebff(

fXVg\baT_!i\Xjf!\__hfgeTg\aZ!g[X!Tgg\ghWX!bY!g[X!Vbhc_\aZ!`X`UXe!hag\_!g[X!Vbhc_\aZ!

`X`UXe!,3+!UXVb`Xf!VbaVXage\V!j\g[!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++)! !#'!

@\Z)!./$T%!\f!T!Vebff(fXVg\baT_!W\TZeT`!\__hfgeTg\aZ!T!fgTgX!j[XeX!g[X!Vbhc_\aZ!

`X`UXe!,3+!\f!abg!\a!VbagTVg!j\g[!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++'!TaW!@\Z)!

./$U%!\f!T!Vebff(fXVg\baT_!i\Xj!\__hfgeTg\aZ!T!fgTgX!bY!g[X!\afgTag!bY!VbagTVg!bY!g[X!

Vbhc_\aZ!`X`UXe!,3+!j\g[!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++)! ! @heg[Xe'!@\Z)!

./$V%!\f!T!Vebff(fXVg\baT_!i\Xj!bY!T!fgTgX!j[XeX!g[X!Vbhc_\aZ!`X`UXe!,3+!\f!$"!

VbaVXage\V!j\g[!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++)!

+!!)!, Ca!T!fgTgX!j[XeX!g[X!Vbhc_\aZ!`X`UXe!,3+!\f!abg!\a!VbagTVg!j\g[!g[X!`T\a!

UbWl!f\WX!We\iX!`X`UXe!,++'!g[X!Vbhc_\aZ!`X`UXe!,3+!\f!\aV_\aXW!\a!g[X!

W\eXVg\ba!bY!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++'!g[X!\aV_\aTg\ba!UX\aZ!VXagXeXW!

ba!g[X!VXagXe!,3+f!bY!g[X!fhccbegXW!cTeg!,3+U!bY!g[X!Vbhc_\aZ!`X`UXe!,3+'!Tf!$'!

\__hfgeTgXW!\a!@\Z)!./$T%)! ! M[X!Vbhc_\aZ!`X`UXe!,3+!TWiTaVXf!\a!g[X!W\eXVg\ba!bY!

Teebj!Q1+'!j[\V[!\f!g[X!W\eXVg\ba!\a!j[\V[!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!
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Xk\fgf'!j[\_X!`T\agT\a\aZ!g[\f!Tgg\ghWX)! ! ;!eXVXffXW!Vba\VT_!cTeg!,3+Z!W\fcbfXW!ba!

g[X!\aaXe!f\WX!bY!T!V\eVh_Te!cTeg!,3+Y!bY!g[X!Vbhc_\aZ!`X`UXe!,3+'!TaW!T!

cebgehf\ba!,++Z!W\fcbfXW!ba!g[X!Tk\T_!g\c!bY!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++'!

Vb`X!\agb!VbagTVg)! ! ;f!g[X!Vbhc_\aZ!`X`UXe!,3+!Yheg[Xe!`biXf!\a!g[X!W\eXVg\ba!

bY!Teebj!Q1+'!g[X!Vbhc_\aZ!`X`UXe!,3+!`biXf!\a!T!W\eXVg\ba!j[XeX!g[X!'!

\aV_\aTg\ba!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!\f!eXWhVXW'!g[X!\aV_\aTg\ba!UX\aZ!VXagXeXW!

ba!g[X!VXagXe!,3+f!bY!g[X!fhccbegXW!cTeg!,3+U!bY!g[X!Vbhc_\aZ!`X`UXe!,3+)! ! ;f!T!

eXfh_g'!g[X!ebgTg\baT_!Tk\f!F-!bY!g[X!Vbhc_\aZ!`X`UXe!,3+'!g[X!ebgTg\baT_!Tk\f!F/!

bY!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++'!TaW!g[X!ebgTg\baT_!Tk\f!F.!bY!g[X!We\iX!

\achg!ZXTe!-2'!TeX!VbaVXage\VT__l!TeeTaZXW)! ! @beVXf!g[Tg!g[X!Vbhc_\aZ!`X`UXe!,3+!#"!

\f!fhU]XVgXW!gb!\a!g[\f!fXe\Xf!bY!bcXeTg\baf!j\__!UX!WXfVe\UXW!\a!WXgT\_!_TgXe'!fb!
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eXYXeXaVX!gb!@\Zf)!,1$T%!TaW!,1$U%)! ! @\Z)!,1$T%!\f!T!cXefcXVg\iX!Xkc_TaTgbel!
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Zh\WX!cTeg!4-T!bY!g[X!We\i\aZ(f\WX!Zh\WX!`X`UXe!4-'!TaW!T!ZebbiX!Ybe!T!'!

`bhag\aZ*WXgTV[\aZ!cTg[!Q,U!Yb__bj\aZ!g[X!`bhag\aZ*WXgTV[\aZ!cTg[!bY!g[X!
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`bhag\aZ*WXgTV[\aZ!cTg[!Q.!Yb__bj\aZ!g[X!`bhag\aZ*WXgTV[\aZ!cTg[!bY!g[X!Weh`!

VTege\WZX!=!\f!cebi\WXW!gb!g[X!g[\eW!Zh\WX!cTeg!4-V!bY!g[X!We\i\aZ(f\WX!Zh\WX!
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+!!"$", @\Zf)!--$T%!g[ebhZ[!--$W%!\__hfgeTgX!T!fgTgX!j[XeX!g[X!WXiX_bc\aZ!

VTege\WZX!<,![Tf!UXXa!Yheg[Xe!\afXegXW!\a!g[X!W\eXVg\ba!bY!g[X!`bhag\aZ*WXgTV[\aZ!$"!

cTg[!Q-T!Yeb`!g[X!fgTgX!\__hfgeTgXW!\a!@\Z)!-,$W%'!TaW!T_fb!\__hfgeTgXf!T!fgTgX!j[XeX!

`bhag\aZ!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,!gb!g[X!TccTeTghf!`T\a!UbWl!;,![Tf!UXXa!

Vb`c_XgXW)! ! !

+!!"$#, M[X!Vbhc_\aZ!`X`UXe!,3+!XaZTZXf!g[X!`T\a!UbWl!f\WX!We\iX!

`X`UXe!,++'!TaW!Tffh`Xf!g[X!eXYXeXaVX!Tgg\ghWX!>+!$Vbhc_\aZ!`X`UXe!,3+!$'!

\aV_\aTg\ba!TaZ_X!#-!8!+&%)!

+!!"$$, M[X!c[TfX(eXfge\Vg\aZ!Ubff!,3+X!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!\f!
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&+

fXcTeTgXW!Yeb`!g[X!fXVbaW!\aV_\aTg\ba!eXfge\Vg\aZ!cTeg!.1^U-!bY!g[X!We\i\aZ(f\WX!

WXiX_bc\aZ!UXTe\aZ!.1!Tg!g[\f!g\`X'!TaW!\f!abg!\a!VbagTVg!j\g[!Tal!cTeg!bY!g[X!c[TfX!

eXfge\Vg\aZ!cTeg!.1U!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1!$fXX!@\Z)!--$V%%)! !

M[X!Zh\WX!cTeg!00X!bY!g[X!Vbhc_\aZ!_XiXe!00!\f![X_W!\a!T!fgTgX!Vb`c_XgX_l!eXgeTVgXW!

Yeb`!g[X!Zh\WXW!cTeg!,3+W!bY!g[X!Vbhc_\aZ!`X`UXe!,3+)! ! M[Tg!\f!gb!fTl'!g[X!'!

Vbhc_\aZ!`X`UXe!,3+!\f!\a!VbagTVg!j\g[!gjb!cTegf'!j[\V[!TeX!g[X!Vbhc_\aZ!fce\aZ!

,30!TaW!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++'!j[\V[!WXV\WXf!g[X!\aV_\aTg\ba!

TaZ_X!$#-%!g[XeXbY!$fXX!g[X!TUbiX(WXfVe\UXW!eXYXeXaVX!Tgg\ghWX!>+!bY!g[X!Vbhc_\aZ!

`X`UXe!,3+!Ybe!WXgT\_f%)!

7IcXeTg\baf!bY!=bhc_\aZ!GX`UXe!,3+!>he\aZ!JebVXff!bY!KX`bi\aZ!>XiX_bc\aZ!#"!

=Tege\WZX!<,9!

+!!"$%, HXkg'!g[X!bcXeTg\baf!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!\a!g[X!cebVXff!bY!

eX`bi\aZ!g[X!WXiX_bc\aZ!VTege\WZX!<,!Yeb`!g[X!TccTeTghf!`T\a!UbWl!;,!j\__!UX!

WXfVe\UXW)! ! !

+!!"$&, M[X!bcXeTg\baf!bY!eX`bi\aZ!g[X!WXiX_bc\aZ!VTege\WZX!<,!Yeb`!g[X!#'!

TccTeTghf!`T\a!UbWl!;,!TeX!g[X!eXiXefX!bcXeTg\baf!Yeb`!g[X!TUbiX(WXfVe\UXW!

`bhag\aZ)!

+!!"$', @\efg'!g[X!hfXe!ebgTgXf!g[X!`T\a!UbWl!VbiXe!4/!bY!g[X!TccTeTghf!

`T\a!UbWl!;,!\a!g[X!bcXa\aZ!W\eXVg\ba!>,!$fXX!@\Z)!,2!TaW!@\Z)!,3%!\a!g[X!fT`X!

jTl!Tf!j[Xa!`bhag\aZ'!TaW!XkcbfXf!g[X!\af\WX!bY!g[X!TccTeTghf!`T\a!UbWl!;,)! !$"!

M[X!WXiX_bc\aZ!VTege\WZX!<,!\f![X_W!\a!T!VbagTVg!Tgg\ghWX!j[XeX!g[X!WXiX_bc\aZ!

eb__Xe!,.!TaW!c[bgbfXaf\g\iX!Weh`!,+!TeX!\a!VbagTVg'!Ul!g[X!We\i\aZ(f\WX!fj\aZ!

Zh\WX!3+'!aba(We\i\aZ(f\WX!fj\aZ!Zh\WX!3,'!TaW!T_fb!T!VbaY\ZheTg\ba!b`\ggXW!Yeb`!

\__hfgeTg\ba)! ! !

+!!"$(, M[X!WXiX_bc\aZ!VTege\WZX!<,!\f!g[Xa!`biXW!\a!g[X!eX`bi\aZ!$'!

W\eXVg\ba!Yb__bj\aZ!g[X!`bhag\aZ*WXgTV[\aZ!cTg[!QB-!cebi\WXW!gb!g[X!We\i\aZ(

f\WX!fj\aZ!Zh\WX!3+!TaW!aba(We\i\aZ(f\WX!fj\aZ!Zh\WX!3,)!
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+!!"$), ;f!g[X!WXiX_bc\aZ!VTege\WZX!<,!`biXf'!g[X!TUhgg\aZ!cTeg!3+l!bY!g[X!

We\i\aZ(f\WX!fj\aZ!Zh\WX!3+!g[Tg![TW!UXXa!\a!VbagTVg!j\g[!g[X!ebgTg\ba!eXfge\Vg\aZ!

cTeg!00l!bY!g[X!Vbhc_\aZ!_XiXe!00!`biXf!$Yeb`!fgTgX!\__hfgeTgXW!\a!@\Z)!-,$W%!gb!

fgTgX!\__hfgeTgXW!\a!@\Z)!-,$V%%)! ! Ca!Vba]haVg\ba!j\g[!g[\f'!g[X!Vbhc_\aZ!_XiXe!00!

ebgTgXf!\a!g[X!W\eXVg\ba!bY!Teebj!Q,,!VXagXeXW!ba!g[X!ebgTg\baT_!Tk\f!F,,)! !'!

@heg[Xe!`bi\aZ!g[X!WXiX_bc\aZ!VTege\WZX!<,!VThfXf!g[X!Vbhc_\aZ!_XiXe!00!gb!ebgTgX!

\a!g[X!W\eXVg\ba!bY!Teebj!Q,,'!TaW!g[X!Zh\WX!cTeg!00X!bY!g[X!Vbhc_\aZ!_XiXe!00!

Vb`Xf!\agb!VbagTVg!j\g[!g[X!Zh\WXW!cTeg!,3+W!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!$fgTgX!

\__hfgeTgXW!\a!@\Z)!-,$V%%)! ! M[X!Vbhc_\aZ!`X`UXe!,3+!g[Tg!eXVX\iXf!U\Tf\aZ!YbeVX!

Yeb`!Ubg[!g[X!Vbhc_\aZ!_XiXe!00!TaW!g[X!Vbhc_\aZ!fce\aZ!,30!fgTegf!`bi\aZ!\a!g[X!#"!

W\eXVg\ba!bY!g[X!fXVbaW!\aV_\aXW!Tgg\ghWX!>-'!Tf!WXfVe\UXW!XTe_\Xe)! ! @\aT__l'!g[X!

c[TfX(eXfge\Vg\aZ!Ubff!,3+X!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!\f!eXfge\VgXW!Ul!g[X!Zh\WX!

cTeg!.1^U-T'!Zh\WX!cTeg!.1^U-U'!TaW!Zh\WX!cTeg!.1^U-V!bY!g[X!We\i\aZ(f\WX!

WXiX_bc\aZ!UXTe\aZ!.1'!TaW!XaZTZXf!g[X!fXVbaW!\aV_\aTg\ba!eXfge\Vg\aZ!cTeg!.1^U-)! !

M[X!Vbhc_\aZ!`X`UXe!,3+!`T\agT\af!g[X!fgTgX!bY!g[X!fXVbaW!\aV_\aXW!Tgg\ghWX!>-)!#'!

+!!"$*, M[XeXTYgXe'!g[X!WXiX_bc\aZ!VTege\WZX!<,!\f!eX`biXW!gb!g[X!bhgf\WX!

bY!g[X!TccTeTghf!`T\a!UbWl!;,'!Ul!UX\aZ!`biXW!\a!g[X!eX`bi\aZ!W\eXVg\ba!

Yb__bj\aZ!g[X!`bhag\aZ*WXgTV[\aZ!cTg[!QB,!cebi\WXW!gb!g[X!We\i\aZ(f\WX!Zh\WX!

`X`UXe!4-!TaW!aba(We\i\aZ(f\WX!Zh\WX!`X`UXe!4.)!

+!!"%!, ;f!WXfVe\UXW!TUbiX'!g[X!WXiX_bc\aZ!VTege\WZX!<,!g[Tg!Tcc_\Xf!$"!

U\Tf\aZ!YbeVX!gb!g[X!Vbhc_\aZ!`X`UXe!,3+!\f!cebi\WXW!j\g[!g[X!Vbhc_\aZ!_XiXe!00!

TaW!Vbhc_\aZ!_XiXe!fce\aZ!01'!j[\V[!XaTU_Xf!g[X!Vbhc_\aZ!`X`UXe!,3+!gb!UX!

\aV_\aXW!Tg!g[X!fXVbaW!\aV_\aXW!Tgg\ghWX!>-)! ! M[X!W\eXVg\ba!bY!\aV_\aTg\ba!\a!j[\V[!

g[X!Vbhc_\aZ!`X`UXe!,3+!\f!\aV_\aXW!Ul!g[X!Vbhc_\aZ!_XiXe!00!\f!g[X!W\eXVg\ba!bY!

g[X!`bhag\aZ*WXgTV[\aZ!cTg[!Q-T!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,'!TaW!Yheg[Xe'!g[X!$'!

VbaY\ZheTg\ba!\f!fhV[!g[Tg!g[X!ebgTg\aZ!bcXeTg\ba!bY!g[X!Vbhc_\aZ!_XiXe!00!bVVhef!\a!

Vba]haVg\ba!j\g[!`bhag\aZ*WXgTV[\aZ!bcXeTg\baf!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,!
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Ul!g[X!hfXe)!

$2%! ! KXZTeW\aZ!=bagTVg*LXcTeTg\ba!FXiXe!Tf!GbiTU_X!GX`UXe!

+!!"%", M[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!fXei\aZ!Tf!T!We\i\aZ(

f\WX!`biTU_X!`X`UXe!j\__!UX!WXfVe\UXW!j\g[!eXYXeXaVX!gb!@\Z)!,)! ! @\Z)!,$T%!\f!Ta!

Xkc_TaTgbel!W\TZeT`!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!'!

cXe\c[XeT_!Ybe`'!TaW!\f!T!Vebff(fXVg\baT_!i\Xj!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,!Tf!

fXXa!Yeb`!g[X!We\i\aZ!f\WX)!

+!!"%#, M[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!\aV_hWXf!T!Y\efg!

VbagTVg!YTVX!2+T'!T!fXVbaW!VbagTVg!YTVX!2+U'!T!g[\eW!VbagTVg!YTVX!2+V'!T!fhccbegXW!

cTeg!2+W'!T!We\i\aZ(f\WX!eXfge\Vg\aZ!VbagTVg!cTeg!2+X'!TaW!T!Y\efg!cebgehf\ba!$baX!#"!

XaW!f\WX!cebgehf\ba%!2+Y)! ! M[X!fhccbegXW!cTeg!2+W!bY!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!\f!ebgTgTU_l!fhccbegXW!Ul!g[X!We\i\aZ(f\WX!

WXiX_bc\aZ!UXTe\aZ!.1'!Ul!T!fhccbeg\aZ!cTeg!.1V!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!

UXTe\aZ!.1)! ! LcXV\Y\VT__l'!T!Ubff!bY!g[X!fhccbeg\aZ!cTeg!.1V!bY!g[X!We\i\aZ(f\WX!

WXiX_bc\aZ!UXTe\aZ!.1!Y\gf!gb!T![b_X!\a!g[X!fhccbegXW!cTeg!2+W!bY!g[X!We\i\aZ(f\WX!#'!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+'!j[XeXUl!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!

2+!\f!fhccbegXW!gb!UX!VTcTU_X!bY!ebgTg\ba!$\a!g[X!W\eXVg\baf!bY!Teebjf!H4!TaW!H,+%!

VXagXeXW!ba!g[X!Ubff!bY!g[X!fhccbeg\aZ!cTeg!.1V)! ! M[Tg!\f!gb!fTl'!g[X!fhccbeg\aZ!

cTeg!.1V!fXeiXf!Tf!g[X!ebgTg\baT_!VXagXe!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!

_XiXe!2+)! ! M[X!fhccbeg\aZ!cTeg!.1V!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1!\f!$"!

cTeT__X_!gb!g[X!ebgTg\baT_!Tk\f!F+!bY!g[X!WXiX_bc\aZ!eb__Xe!,.)! ! M[Tg!\f!gb!fTl'!g[X!

We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!VTa!ebgTgX!ba!T!c_TaX!beg[bZbaT_!gb!g[X!

ebgTg\baT_!Tk\f!F+!bY!g[X!WXiX_bc\aZ!eb__Xe!,.)!

+!!"%$, @heg[Xe'!Tg!g[X!g[\eW!VbagTVg!YTVX!2+V'!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!\f!\a!VbagTVg!j\g[!baX!XaW!2,W!bY!g[X!We\i\aZ(f\WX!$'!

WXiX_bc\aZ!ceXffheX!fce\aZ!2,!g[Tg!\f!Vb`ceXff\ba!fce\aZ!fXei\aZ!Tf!T!Y\efg!X_Tfg\V!

cTeg)! ! ;a!bg[Xe!XaW!2,X!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2,!\f!\a!
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VbagTVg!j\g[!T!VbagTVg!YTVX!.1W!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1)! !

=bafXdhXag_l'!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!eXVX\iXf!YbeVX!\a!g[X!

W\eXVg\ba!bY!Teebj!H,1!Tg!g[X!g[\eW!VbagTVg!YTVX!2+V'!Yeb`!g[X!We\i\aZ(f\WX!

WXiX_bc\aZ!ceXffheX!fce\aZ!2,)! ! M[X!We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2,!

U\TfXf!$heZXf%!g[X!Y\efg!VbagTVg!YTVX!2+T!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!'!

_XiXe!2+!\a!T!W\eXVg\ba!bY!`bi\aZ!TjTl!Yeb`!g[X!WXiX_bc\aZ!eb__Xe!,.!$H,1%)! ! Ca!

g[X!fb_\gTel!fgTgX!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,'!\)X)'!\a!g[X!fgTgX!UXYbeX!g[X!

WXiX_bc\aZ!VTege\WZX!<,!\f!`bhagXW!gb!g[X!TccTeTghf!`T\a!UbWl!;,'!g[X!We\i\aZ(

f\WX!eXfge\Vg\aZ!VbagTVg!cTeg!2+X!\f!\a!VbagTVg!j\g[!g[X!eXfge\Vg\aZ!cTeg!.1U!cebi\WXW!

gb!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1)!#"!

+!!"%%, Hbj'!@\Z)!.2!\f!T!W\TZeT`!j[XeX!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+![Tf!UXXa!ceb]XVgXW!ba!T!Vebff(fXVg\baT_!i\Xj!bY!g[X!

WXiX_bc\aZ!VTege\WZX!<,)! ! M[X!fhccbegXW!cTeg!2+W!$g[X!VXagXe!bY!ebgTg\ba!bY!g[X!

We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+%!\f!Tg!T!cbf\g\ba!biXe_Tcc\aZ!g[X!

WXiX_bcXe!TVVb``bWTg\ba!cTeg!,1T!$\)X)'!j\g[\a!g[X!WXiX_bcXe!TVVb``bWTg\ba!#'!

cTeg!,1T%!\a!@\Z)!.2)! ! M[Tg!\f!gb!fTl'!j[Xa!g[X!WXiX_bc\aZ!VTege\WZX!<,!\f!i\XjXW!

Yb__bj\aZ!g[X!W\eXVg\ba!bY!Teebj!H,,!$fXX!@\Z)!/%!g[Tg!\f!T!W\eXVg\ba!cTeT__X_!gb!g[X!

ebgTg\baT_!Tk\f!F+!bY!g[X!WXiX_bc\aZ!eb__Xe!,.'!g[X!fhccbegXW!cTeg!2+W!bY!g[X!

We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!\f!Tg!T!cbf\g\ba!biXe_Tcc\aZ!g[X!

WXiX_bcXe!TVVb``bWTg\ba!cTeg!,1T!bY!g[X!WXiX_bc\aZ!VbagT\aXe!,1)! ! M[X!aba($"!

We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-![Tf!g[X!fT`X!VbaY\ZheTg\ba'!T_g[bhZ[!

b`\ggXW!Yeb`!\__hfgeTg\ba)!

+!!"%&, ;VVbeW\aZ_l'!g[X!T`bhag!bY!cebgehf\ba!bY!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!aba(We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!

Yeb`!g[X!WXiX_bcXe!TVVb``bWTg\ba!cTeg!,1T!VTa!UX!eXWhVXW'!TaW!g[X!f\mX!bY!g[X!$'!

WXiX_bc\aZ!VTege\WZX!<,!Tf!i\XjXW!Yeb`!g[X!ebgTg\baT_!Tk\f!W\eXVg\ba!bY!g[X!

WXiX_bc\aZ!eb__Xe!,.!VTa!UX!`TWX!Vb`cTVg)!
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+!!"%', M[X!aba(We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!fXei\aZ!Tf!T!

aba(We\i\aZ(f\WX!`biTU_X!`X`UXe!j\__!UX!WXfVe\UXW!j\g[!eXYXeXaVX!gb!@\Z)!,$U%)! !

HbgX!g[Tg!g[X!aba(We\i\aZ!f\WX![Tf!T!f\`\_Te!VbaY\ZheTg\ba!gb!g[X!We\i\aZ!f\WX)! ! !

+!!"%(, @\Z)!,$U%!\f!T!f\WX!i\Xj!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,!Yeb`!g[X!

aba(We\i\aZ!f\WX)! ! HbgX![bjXiXe'!g[Tg!fb`X!bY!g[X!cTegf![TiX!UXXa!b`\ggXW!Yeb`!'!

\__hfgeTg\ba'!Ybe!WXfVe\cg\ba!bY!g[X!VbaY\ZheTg\ba!bY!g[X!aba(We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2-)!

+!!"%), ;f!\__hfgeTgXW!\a!@\Z)!,$U%'!g[X!aba(We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2-![Tf!T!aba(We\i\aZ(f\WX!Y\efg!VbagTVg!YTVX!2-T'!T!aba(

We\i\aZ(f\WX!fXVbaW!VbagTVg!YTVX!2-U'!T!aba(We\i\aZ(f\WX!g[\eW!VbagTVg!YTVX!2-V'!T!#"!

fhccbegXW!cTeg!2-W'!T!aba(We\i\aZ(f\WX!eXfge\Vg\aZ!VbagTVg!cTeg!2-X'!TaW!T!aba(

We\i\aZ!f\WX!Y\efg!cebgehf\ba!2-Y!$bg[Xe!XaW!f\WX!cebgehf\ba%)! ! M[X!fhccbegXW!cTeg!

2-W!bY!g[X!aba(We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!\f!fhccbegXW!Ul!g[X!

fhccbeg\aZ!cTeg!/1Y!bY!g[X!aba(We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!/1)! ! LcXV\Y\VT__l'!

T!Ubff!bY!g[X!fhccbeg\aZ!cTeg!/1Y!bY!g[X!aba(We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!/1!\f!#'!

Y\g!gb!T![b_X!bY!g[X!fhccbegXW!cTeg!2-W!bY!g[X!aba(We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!

_XiXe!2-'!j[XeXUl!g[X!aba(We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!VTa!ebgTgX!

$W\eXVg\baf!bY!Teebjf!HB4!TaW!HB,+%!VXagXeXW!ba!g[X!Ubff!bY!g[X!fhccbeg\aZ!cTeg!

/1Y)! ! M[Tg!\f!gb!fTl'!g[X!fhccbeg\aZ!cTeg!/1Y!\f!g[X!VXagXe!bY!ebgTg\ba!bY!g[X!aba(

We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-)! ! M[X!fhccbeg\aZ!cTeg!/1Y!bY!g[X!aba($"!

We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!/1!T_fb!\f!cTeT__X_!gb!g[X!ebgTg\baT_!Tk\f!F+!bY!g[X!

WXiX_bc\aZ!eb__Xe!,.!\a!g[X!ceXfXag!X`UbW\`Xag)! ! M[Tg!\f!gb!fTl'!g[X!aba(We\i\aZ(

f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!\f!VTcTU_X!bY!ebgTg\aZ!ba!T!c_TaX!beg[bZbaT_!gb!

g[X!ebgTg\baT_!Tk\f!F+!bY!g[X!WXiX_bc\aZ!eb__Xe!,.)

+!!"%*, @heg[Xe'!g[X!aba(We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!Vb`Xf!$'!

\agb!VbagTVg!j\g[!baX!XaW!2.X!bY!g[X!aba(We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!

2.!g[Tg!\f!T!Vb`ceXff\ba!fce\aZ!fXei\aZ!Tf!T!fXVbaW!X_Tfg\V!cTeg'!Tg!g[X!aba(



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

'&

We\i\aZ(f\WX!g[\eW!VbagTVg!YTVX!2-V)! ! ;a!bg[Xe!XaW!2.W!bY!g[X!aba(We\i\aZ(f\WX!

WXiX_bc\aZ!ceXffheX!fce\aZ!2.!\f!\a!VbagTVg!j\g[!T!VbagTVg!YTVX!/1Z!bY!g[X!aba(

We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!/1)! ! =bafXdhXag_l'!g[X!aba(We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!eXVX\iXf!YbeVX!@B,+!\a!g[X!W\eXVg\ba!bY!Teebj!HB,1!

Yeb`!g[X!aba(We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2.'!Tg!g[X!aba(We\i\aZ(f\WX!'!

g[\eW!VbagTVg!YTVX!2-V)! ! M[X!aba(We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2.!

U\TfXf!$heZXf%!g[X!aba(We\i\aZ(f\WX!Y\efg!VbagTVg!YTVX!2-T!bY!g[X!aba(We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!\a!T!W\eXVg\ba!bY!`bi\aZ!TjTl!Yeb`!g[X!WXiX_bc\aZ!

eb__Xe!,.!$Teebj!HB,1%)! ! Ca!g[X!fb_\gTel!fgTgX!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,'!\)X)'!

\a!g[X!fgTgX!UXYbeX!g[X!WXiX_bc\aZ!VTege\WZX!<,!\f!`bhagXW!gb!g[X!TccTeTghf!`T\a!#"!

UbWl!;,'!g[X!aba(We\i\aZ(f\WX!eXfge\Vg\aZ!VbagTVg!cTeg!2-X!\f!\a!VbagTVg!j\g[!g[X!

eXfge\Vg\aZ!cTeg!/1X!cebi\WXW!gb!g[X!aba(We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!/1)!

+!!"&!, M[X!eXfge\Vg\aZ!cTeg!.1U!TaW!eXfge\Vg\aZ!cTeg!/1X!TeX!XTV[!

VbaY\ZheXW!gb!cTeg\T__l!biXe_Tc!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2,!TaW!

aba(We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2.!\a!g[X!U\Tf\aZ!W\eXVg\ba!bY!g[X!#'!

We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2,!TaW!aba(We\i\aZ(f\WX!WXiX_bc\aZ!

ceXffheX!fce\aZ!2.'!Tf!\__hfgeTgXW!\a!@\Z)!,)! ! Ca!bg[Xe!jbeWf'!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!\f!fTaWj\V[XW!UXgjXXa!g[X!eXfge\Vg\aZ!cTeg!.1U!TaW!

We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2,'!TaW!\f!VbaY\ZheXW!gb!eXVX\iX!

Vb`ceXff\ba!YbeVX)! ! M[Tg!\f!gb!fTl'!g[X!cbf\g\ba!bY!T!fXcTeTgXW!cTeg!2+Z!TYgXe!g[X!$"!

fXcTeTgXW!cTeg!2+Z!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+![Tf!Vb`X!\agb!

VbagTVg!j\g[!g[X!eXfge\Vg\aZ!cTeg!.1U!VTa!UX!ceXV\fX_l!cbf\g\baXW)! ! M[\f![b_Wf!gehX!

Ybe!g[X!aba(We\i\aZ!f\WX!Tf!jX__)! ! ;f!T!eXfh_g'!fcTV\aZ!YbeVX!Ul!T!fcTV\aZ!

`XV[Ta\f`!bY!g[X!TccTeTghf!`T\a!UbWl'!j[\V[!j\__!UX!WXfVe\UXW!_TgXe'!VTa!UX!

eXVX\iXW!Tg!T![\Z[_l!ceXV\fX!g\`\aZ)!$'!

+!!"&", M[X!eXfge\Vg\aZ!cTeg!.1U!TaW!g[X!eXfge\Vg\aZ!cTeg!/1X!eXfge\Vg!g[X!

eXfcXVg\iX!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!aba(We\i\aZ(f\WX!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

''

VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!Yeb`!`bi\aZ!\a!T!W\eXVg\ba!TjTl!Yeb`!g[X!

WXiX_bc\aZ!eb__Xe!,.)! ! Ca!bg[Xe!jbeWf'!g[X!eXfge\Vg\aZ!cTeg!.1U!TaW!g[X!eXfge\Vg\aZ!

cTeg!/1X!TeX!cebi\WXW!Tg!cbf\g\baf!j[XeX!g[Xl!VTa!eXfge\Vg!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!aba(We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!

Yeb`!`bi\aZ!\a!T!W\eXVg\ba!TjTl!Yeb`!g[X!WXiX_bc\aZ!eb__Xe!,.)! ! P[Xa!fcTV\aZ!'!

g[X!WXiX_bc\aZ!eb__Xe!,.!Yeb`!g[X!c[bgbfXaf\g\iX!Weh`!,+'!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!aba(We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!

TeX!ghaXW!\a!g[X!ebgTg\aZ!W\eXVg\baf!H,+!TaW!HB,+!eXfcXVg\iX_l'!gb!Vb`X!\agb!

VbagTVg!j\g[!g[X!eXfge\Vg\aZ!cTeg!.1U!TaW!g[X!eXfge\Vg\aZ!cTeg!/1X)! ! ;VVbeW\aZ_l'!

g[X!fgTgX!\f!fhV[!g[Tg!T!fcTV\aZ!YbeVX!Ul!T!fcTV\aZ!`XV[Ta\f`!bY!g[X!TccTeTghf!#"!

`T\a!UbWl!\f!geTaf`\ggXW!Yeb`!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!

aba(We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!gb!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!

UXTe\aZ!.1!TaW!aba(We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!/1!bY!g[X!WXiX_bc\aZ!YeT`X!

i\T!g[X!eXfge\Vg\aZ!cTeg!.1U!TaW!eXfge\Vg\aZ!cTeg!/1X)!

+!!"&#, @\Z)!//!\f!T!fV[X`Tg\V!W\TZeT`!\__hfgeTg\aZ!g[X!cbf\g\ba!eX_Tg\baf[\c!#'!

bY!g[X!eXfge\Vg\aZ!cTeg!.1U'!eXfge\Vg\aZ!cTeg!/1X'!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!

_XiXe!2+'!aba(We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-'!We\i\aZ(f\WX!WXiX_bc\aZ!

ceXffheX!fce\aZ!2,'!TaW!aba(We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2.'!\a!g[X!

_baZ\ghW\aT_!W\eXVg\ba!bY!g[X!WXiX_bc\aZ!eb__Xe!,.)! ! @\Z)!//!\f!T!W\TZeT`!i\XjXW!

Yeb`!T!W\eXVg\ba!beg[bZbaT_!gb!g[X!_baZ\ghW\aT_!W\eXVg\ba!bY!g[X!WXiX_bc\aZ!eb__Xe!$"!

,.!$W\eXVg\ba!bY!ebgTg\baT_!Tk\f!F+%)! ! M[X!eXfge\Vg\aZ!cTeg!.1U!\f!VbaY\ZheXW!fb!Tf!

gb!biXe_Tc!Tg!_XTfg!cTeg\T__l!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2,!TaW!

We\i\aZ(f\WX!g[\eW!VbagTVg!YTVX!2+V'!j\g[!eXZTeW!gb!T!W\eXVg\ba!H,,!g[Tg!\f!cTeT__X_!

gb!g[X!_baZ\ghW\aT_!W\eXVg\ba!bY!g[X!WXiX_bc\aZ!eb__Xe!,.!$W\eXVg\ba!bY!ebgTg\baT_!

Tk\f!F+%)! ! Ca!g[X!fT`X!jTl'!g[X!eXfge\Vg\aZ!cTeg!/1X!\f!VbaY\ZheXW!fb!Tf!gb!biXe_Tc!$'!

Tg!_XTfg!cTeg\T__l!g[X!aba(We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2.!TaW!aba(

We\i\aZ(f\WX!g[\eW!VbagTVg!YTVX!2-V'!j\g[!eXZTeW!gb!g[X!W\eXVg\ba!H,,)! !



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

'(

;VVbeW\aZ_l'!g[X!fcTV\ba!YbeVX!Ul!g[X!_TgXe(WXfVe\UXW!fcTV\aZ!`XV[Ta\f`!bY!g[X!

TccTeTghf!`T\a!UbWl!VTa!UX!eXVX\iXW!Tg!T![\Z[_l!ceXV\fX!g\`\aZ)!

+!!"&$, M[X!eXfge\Vg\aZ!cTeg!.1U!\f!T_fb!VbaY\ZheXW!fb!Tf!gb!Tg!_XTfg!cTeg\T__l!

biXe_Tc!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2,!TaW!g[X!We\i\aZ(f\WX!g[\eW!

VbagTVg!YTVX!2+V!j\g[!eXZTeW!gb!g[X!W\eXVg\ba!bY!Teebj!G-!Tf!jX__'!Tf!\__hfgeTgXW!\a!'!

@\Z)!,)! ! Ca!g[X!fT`X!jTl'!g[X!eXfge\Vg\aZ!cTeg!/1X!\f!T_fb!VbaY\ZheXW!fb!Tf!gb!Tg!

_XTfg!cTeg\T__l!biXe_Tc!g[X!aba(We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2.!TaW!g[X!

aba(We\i\aZ(f\WX!g[\eW!VbagTVg!YTVX!2-V!j\g[!eXZTeW!gb!g[X!W\eXVg\ba!bY!Teebj!G-)! !

HbgX![bjXiXe'!g[Tg!\g!\f!fhYY\V\Xag!g[Tg!g[X!TUbiX(WXfVe\UXW!c_TVX`Xag!eX_Tg\baf[\c!

bY!g[X!eXfge\Vg\aZ!cTeg!.1U!TaW!eXfge\Vg\aZ!cTeg!/1X!UX!eXT_\mXW!eXZTeW\aZ!baX!be!g[X!#"!

bg[Xe!W\eXVg\ba!bY!g[X!W\eXVg\ba!bY!H,,!TaW!g[X!W\eXVg\ba!bY!Teebj!G-)!

+!!"&%, Hbj'!g[X!U\Tf\aZ!YbeVX!@,+!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!

fce\aZ!2,!TaW!g[X!U\Tf\aZ!YbeVX!@B,+!bY!g[X!aba(We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!

fce\aZ!2.!TeX!fXg!W\YYXeXag_l)! ! ;_fb'!g[X!We\i\aZ(f\WX!g[\eW!VbagTVg!YTVX!2+V!TaW!

aba(We\i\aZ(f\WX!g[\eW!VbagTVg!YTVX!2-V!TeX!W\fcbfXW!Tg!W\YYXeXag!TaZ_Xf)! ! M[XfX!#'!

`Tl!UX!fX_XVgXW!Tf!Tccebce\TgX'!gT^\aZ!\a!gb!Vbaf\WXeTg\ba!g[X!cebcXeg\Xf!bY!g[X!

cXe\c[XeT_!VbaY\ZheTg\ba'!fb!g[Tg!g[X!_TgXe(WXfVe\UXW!ceXff\aZ!YbeVX!bY!g[X!

WXiX_bc\aZ!eb__Xe!,.!Tf!gb!g[X!c[bgbfXaf\g\iX!Weh`!,+!\f!Tccebce\TgX)! ! ;!

eX_Tg\baf[\c!j[XeX!

! @,+!7!@B,+!$"!

\f!fXg!\a!g[X!ceXfXag!X`UbW\`Xag'!gT^\aZ!\agb!Vbaf\WXeTg\ba!`b`Xag!G1!$fXX!@\Z)!

-2$T%%!bVVhee\aZ!Tg!g[X!WXiX_bc\aZ!VTege\WZX!<,!j[Xa!eXVX\i\aZ!We\iX!

geTaf`\ff\ba!Yeb`!g[X!TccTeTghf!`T\a!UbWl!;,'!gb!ebgTg\baT__l!We\iX!g[X!

WXiX_bc\aZ!eb__Xe!,.)!

+!!"&&, M[Tg!\f!gb!fTl'!Tg!g[X!We\i\aZ!f\WX'!g[X!Vbhc_\aZ!`X`UXe!,3+!ebgTgXf!$'!

\a!g[X!W\eXVg\ba!bY!Teebj!Q1!Tf!\__hfgeTgXW!\a!@\Z)!3$U%)! ! M[X!WXiX_bc\aZ!VTege\WZX!

<,!g[Tg![Tf!eXVX\iXW!g[\f!ebgTg\baT_!YbeVX!ebV^f!\a!g[X!W\eXVg\ba!bY!Teebj!H1!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

')

\__hfgeTgXW!\a!@\Z)!-2$T%!\agXZeT__l!j\g[!g[X!We\i\aZ(f\WX!fj\aZ!Zh\WX!3+'!VXagXeXW!

ba!T!fhccbeg\aZ!cTeg!3+Z!$fXX!@\Z)!-2$T%%)! ! Ca!T!VTfX!j[XeX!g[X!ebgTg\baT_!YbeVX!

$gbedhX%!g[Tg!g[X!Vbhc_\aZ!`X`UXe!,3+!eXVX\iXf!Yeb`!g[X!`T\a!UbWl!f\WX!We\iX!

`X`UXe!,++!\f!fhYY\V\Xag'!g[X!`b`Xag!\a!g[X!W\eXVg\ba!bY!Teebj!H1!\f!ZXaXeTgXW!

Ul!g[X!gbedhX!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!T_baX'!ZXaXeTg\aZ!YbeVX!ceXffhe\aZ!g[X!'!

WXiX_bc\aZ!eb__Xe!,.!TZT\afg!g[X!c[bgbfXaf\g\iX!Weh`!,+)! ! ;VVbeW\aZ_l'!g[X!

U\Tf\aZ!YbeVX!@,+!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2,!`Tl!UX!`TWX!

gb!UX!f`T__Xe!g[Ta!g[X!U\Tf\aZ!YbeVX!@B,+!bY!g[X!aba(We\i\aZ(f\WX!WXiX_bc\aZ!

ceXffheX!fce\aZ!2.)!

+!!"&', Hbj'!T!fgeT\Z[g!_\aX!S.+!g[Tg!cTffXf!g[ebhZ[!g[X!VXagXe!,.m!bY!g[X!#"!

WXiX_bc\aZ!eb__Xe!,.!TaW!\f!cTeT__X_!gb!g[X!`bhag\aZ*WXgTV[\aZ!W\eXVg\ba!Q-!$@\Z)!

,2%!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,!gb*Yeb`!g[X!TccTeTghf!`T\a!UbWl!;,!\f!WXY\aXW'!

Tf!\__hfgeTgXW!\a!@\Z)!,$T%)! ! M[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!\f!

W\fcbfXW!ba!g[X!bccbf\gX!f\WX!bY!g[X!fgeT\Z[g!_\aX!S.+!Yeb`!g[X!c[bgbfXaf\g\iX!

Weh`!,+!$g[X!_bjXe!f\WX!\a!g[X!W\eXVg\ba!bY!ZeTi\gl!\a!g[X!ceXfXag!X`UbW\`Xag%)! !#'!

M[X!WXZeXX!bY!YeXXWb`!bY!c_TVX`Xag!j\g[!eXZTeW!gb!g[X!Weh`!VTege\WZX!=!

\aVeXTfXf!WhX!gb!g[\f!VbaY\ZheTg\ba'!Ybe!`bhag\aZ*WXgTV[\aZ!g[X!WXiX_bc\aZ!

VTege\WZX)! ! LcXV\Y\VT__l'!g[X!VbaY\ZheTg\ba!j[XeX!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!WbXf!abg!cebgehWX!\a!g[X!W\eXVg\ba!bY!g[X!Weh`!

VTege\WZX!=!\aVeXTfXf!g[X!WXZeXX!bY!YeXXWb`!bY!c_TVX`Xag!bY!g[X!Weh`!VTege\WZX!=)! !$"!

M[XeX!\f!ab!aXXW!Ybe!T!c_TVX`Xag!Tib\W\aZ!\agXeYXeXaVX!j\g[!g[X!cebgehW\aZ!

We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!be!g[X!_\^X)!

+!!"&(, M[X!Y\efg!cebgehf\ba!2+Y!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!

_XiXe!2+!cebgehWXf!Yheg[Xe!g[Ta!g[X!WXiX_bc\aZ!VbagT\aXe!,1'!We\i\aZ(f\WX!

WXiX_bc\aZ!UXTe\aZ!.1'!TaW!WXiX_bc\aZ!f\WX!VbiXe!./!$fXX!@\Z)!,+$T%%'!Tf!i\XjXW!$'!

Yeb`!g[X!We\i\aZ!f\WX!bY!g[X!WXiX_bc\aZ!VTege\WZX!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba!

$ebgTg\baT_!Tk\f!W\eXVg\ba%)!
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VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!g[X!We\i\aZ(f\WX!fhccbegXW!cTeg!,.T!bY!g[X!
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Zh\WX!3+!Zh\WX!g[X!We\i\aZ(f\WX!Zh\WXW!cTeg!./W!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,!Tg!
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+!!")$, @heg[Xe'!T!We\i\aZ(f\WX!U\Tf\aZ!ha\g!21!g[Tg!\f!T!gXaf\ba!fce\aZ!TeX!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

((

cebi\WXW!UXgjXXa!T!cebgehf\ba!3+[!bY!g[X!We\i\aZ(f\WX!fj\aZ!Zh\WX!3+!TaW!T!

cebgehf\ba!4+W!bY!g[X!We\i\aZ(f\WX!f\WX!c_TgX!4+)! ! M[X!We\i\aZ(f\WX!fj\aZ!Zh\WX!

3+!\f!U\TfXW!Ul!g[X!We\i\aZ(f\WX!U\Tf\aZ!ha\g!21!\a!g[X!W\eXVg\ba!bY!Teebj!H1'!

j[\V[!WeTjf!g[X!cebgehf\ba!3+[!bY!g[X!We\i\aZ(f\WX!fj\aZ!Zh\WX!3+!TaW!g[X!

cebgehf\ba!4+W!bY!g[X!We\i\aZ(f\WX!f\WX!c_TgX!4+!V_bfXe!gbZXg[Xe)! ! M[X!TccTeTghf!'!

`T\a!UbWl!;,!\f!cebi\WXW!j\g[!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+!

g[Tg!Ue\aZf!g[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!,+!TaW!WXiX_bc\aZ!eb__Xe!,.!

\agb!VbagTVg'!TaW!fcTVXf!g[X!gjb)! ! M[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!

,0+!\f!fhccbegXW!Ul!T!UTfX!c_TgX!$b`\ggXW!Yeb`!\__hfgeTg\ba%!\a!T!fgTgX!bY!UX\aZ!

`biTU_X!\a!g[X!W\eXVg\ba!bY!Teebj!H2!TaW!g[X!W\eXVg\ba!bY!Teebj!H3)!#"!

+!!")%, Ia!g[X!bg[Xe![TaW'!g[X!aba(We\i\aZ(f\WX!Zh\WX!`X`UXe!4.!TaW!g[X!
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+!!")(, @heg[Xe'!T!aba(We\i\aZ(f\WX!U\Tf\aZ!ha\g!22!g[Tg!\f!T!gXaf\ba!fce\aZ!

\f!cebi\WXW!UXgjXXa!T!cebgehf\ba!3,[!bY!g[X!aba(We\i\aZ(f\WX!fj\aZ!Zh\WX!3,!TaW!#"!

T!cebgehf\ba!4,W!bY!g[X!aba(We\i\aZ(f\WX!f\WX!c_TgX!4,)! ! M[X!aba(We\i\aZ(f\WX!

fj\aZ!Zh\WX!3,!\f!U\TfXW!Ul!g[X!aba(We\i\aZ(f\WX!U\Tf\aZ!ha\g!22!\a!g[X!W\eXVg\ba!

bY!Teebj!H1'!j[\V[!WeTjf!g[X!cebgehf\ba!3,[!bY!g[X!aba(We\i\aZ(f\WX!fj\aZ!Zh\WX!

3,!TaW!g[X!cebgehf\ba!4,W!bY!g[X!aba(We\i\aZ(f\WX!c_TgX!4,!V_bfXe!gbZXg[Xe)!

+!!")), M[X!TccTeTghf!`T\a!UbWl!;,!\f!cebi\WXW!j\g[!g[X!aba(We\i\aZ(f\WX!#'!

TccTeTghf!ceXff\aZ!`X`UXe!,0,!g[Tg!Ue\aZf!g[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!

,+!TaW!WXiX_bc\aZ!eb__Xe!,.!\agb!VbagTVg'!TaW!fcTVXf!g[X!gjb'!\a!g[X!fT`X!jTl!Tf!

Tg!g[X!We\i\aZ!f\WX)! ! M[X!aba(We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0,!\f!

fhccbegXW!Ul!T!UTfX!c_TgX!$b`\ggXW!Yeb`!\__hfgeTg\ba%!\a!T!fgTgX!bY!UX\aZ!`biTU_X!

\a!g[X!W\eXVg\ba!bY!Teebj!H2!TaW!g[X!W\eXVg\ba!bY!Teebj!H3)!$"!

$>XiX_bc\aZ!JeXffhe\aZ!TaW!>XiX_bc`Xag!LcTV\aZ!KX_Tg\iX!gb!J[bgbfXaf\g\iX!

>eh`%!

+!!")*, HXkg'!ceXffhe\aZ!TaW!fcTV\aZ!bY!g[X!WXiX_bc\aZ!eb__Xe!,.!Tf!gb!g[X!

c[bgbfXaf\g\iX!Weh`!,+!j\__!UX!WXfVe\UXW)!

7JeXffhe\aZ!GXV[Ta\f`9!$'!

+!!"*!, M[X!VbaY\ZheTg\ba!bY!g[X!WXiX_bc\aZ!eb__Xe!,.!j\__!UX!WXfVe\UXW!

UX_bj)! ! !
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+!!"*", @\Z)!-2$T%!\f!T!f\WX!i\Xj!\__hfgeTg\aZ!T!fgTgX!j[XeX!g[X!WXiX_bc\aZ!

eb__Xe!,.!g[Tg!g[X!WXiX_bc\aZ!VTege\WZX!<,'!fhccbegXW!Ul!g[X!We\i\aZ(f\WX!fj\aZ!

Zh\WX!3+'![Tf'!\a!T!fgTgX!\a!VbagTVg!j\g[!g[X!c[bgbfXaf\g\iX!Weh`!,+)! ! @\Z)!-2$V%!\f!

T!WXgT\_XW!W\TZeT`!bY!g[X!cXe\c[Xel!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!

2+!\a!@\Z)!-2$T%'!j\g[!g[X!We\i\aZ(f\WX!fj\aZ!Zh\WX!3+!TaW!WXiX_bc\aZ!f\WX!VbiXe!'!

./!UX\aZ!b`\ggXW!Yeb`!\__hfgeTg\ba!Ybe!g[X!fT^X!bY!WXfVe\cg\ba)! ! !

+!!"*#, M[X!fb(VT__XW!VbagTVg!WXiX_bc\aZ!flfgX`'!j[XeX!g[X!WXiX_bc\aZ!

eb__Xe!,.!UXTe\aZ!WXiX_bcXe!g!\f!UebhZ[g!\agb!W\eXVg!VbagTVg!j\g[!g[X!c[bgbfXaf\g\iX!

Weh`!,+!gb!WXiX_bc!Ta!X_XVgebfgTg\V!_TgXag!\`TZX!\a!g[X!c[bgbfXaf\g\iX!Weh`!,+'!\f!

hfXW!\a!g[X!ceXfXag!X`UbW\`Xag)!#"!

+!!"*$, M[X!WXiX_bc\aZ!eb__Xe!,.!\f!VbaY\ZheXW!bY!g[X!f[TYg!cTeg!,.X!TaW!

ehUUXe!cTeg!,.W)! ! M[X!f[TYg!cTeg!,.X!\f!Ta!X_XVgebVbaWhVg\iX!f_XaWXe!Vl_\aWe\VT_!

bU]XVg!bY!T_h`\ah`!be!g[X!_\^X'!TaW!g[X!`\WW_X!cbeg\ba!g[XeXbY!\f!VbiXeXW!Ul!g[X!

ehUUXe!cTeg!,.W!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba!g[XeXbY!$fXX!@\Zf)!1$T%!TaW!1$U%%)! !

Hbj'!g[X!ehUUXe!cTeg!,.W!VbiXef!g[X!f[TYg!cTeg!,.X!fb!g[Tg!g[X!XkgXeaT_!f[TcX!#'!

g[XeXbY!\f!VbaVXage\V!j\g[!g[X!f[TYg!cTeg!,.X)! ! ;!`TZaXg!eb__Xe!,-!\f!Uh\_g!\a!

j\g[\a!g[X!Vl_\aWXe!bY!g[X!f[TYg!cTeg!,.X)! ! M[X!ehUUXe!cTeg!,.W!UXTef!g[X!

WXiX_bcXe!g!ba!g[X!V\eVh`YXeXag\T_!YTVX!g[XeXbY'!TaW!T!U\Tf!\f!Tcc_\XW!gb!g[X!f[TYg!

cTeg!,.X)! ! ;a!X_XVgebfgTg\V!_TgXag!\`TZX!ba!g[X!c[bgbfXaf\g\iX!Weh`!,+!\f!g[Xa!

WXiX_bcXW!Ul!Ue\aZ\aZ!g[X!ehUUXe!cTeg!,.W!\a!g[X!fgTgX!bY!UXTe\aZ!g[X!WXiX_bcXe!g!$"!

\agb!VbagTVg!j\g[!g[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!,+)!

+!!"*%, HXkg'!g[X!VbaY\ZheTg\ba!bY!Ue\aZ\aZ!g[X!WXiX_bc\aZ!eb__Xe!,.!\agb!

VbagTVg!j\g[!g[X!c[bgbfXaf\g\iX!Weh`!,+!Tg!T!ceXWXgXe`\aXW!VbagTVg!ceXffheX!j\__!

UX!WXfVe\UXW)! ! !

+!!"*&, ;f!WXfVe\UXW!XTe_\Xe'!g[X!We\i\aZ(f\WX!fj\aZ!Zh\WX!3+!\f!fhccbegXW!$'!

Ul!g[X!We\i\aZ(f\WX!f\WX!c_TgX!4+!fb!Tf!gb!UX!VTcTU_X!bY!ebV^\aZ!\a!g[X!W\eXVg\baf!bY!

Teebj!H0!TaW!Teebj!H1)! ! ;_fb'!g[X!aba(We\i\aZ(f\WX!fj\aZ!Zh\WX!3,!\f!fhccbegXW!
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Ul!g[X!aba(We\i\aZ(f\WX!f\WX!c_TgX!4,!fb!Tf!gb!UX!VTcTU_X!bY!ebV^\aZ!\a!g[X!

W\eXVg\baf!bY!Teebj!H0!TaW!Teebj!H1)! ! M[X!WXiX_bc\aZ!VTege\WZX!<,!\f!

cbf\g\baXW!gb!g[X!We\i\aZ(f\WX!fj\aZ!Zh\WX!3+!TaW!g[X!aba(We\i\aZ(f\WX!fj\aZ!

Zh\WX!3,'!Tf!WXfVe\UXW!XTe_\Xe)! ! ;VVbeW\aZ_l'!g[X!WXiX_bc\aZ!VTege\WZX!<,!\f!\a!T!

fgTgX!bY!UX\aZ!VTcTU_X!bY!ebV^\aZ!\a!g[X!W\eXVg\baf!bY!Teebj!H0!TaW!Teebj!H1!'!

j\g[\a!g[X!TccTeTghf!`T\a!UbWl!;,!$fXX!@\Zf)!-4$T%!TaW!-4$U%%)!

+!!"*', Ca!g[\f!fgTgX'!g[X!fXVbaW!VbagTVg!YTVX!,0+U!bY!g[X!We\i\aZ(f\WX!

TccTeTghf!ceXff\aZ!`X`UXe!,0+!TaW!g[X!Y\efg!VbagTVg!YTVX!2+T!bY!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!Vb`X!\agb!VbagTVg'!Tf!\__hfgeTgXW!\a!@\Z)!-2$T%!TaW!

@\Z)!-2$V%)! ! ;VVbeW\aZ_l'!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!\f!\a!T!#"!

fgTgX!bY![Ti\aZ!ebgTgXW!\a!g[X!W\eXVg\ba!bY!Teebj!H4!\a!@\Z)!-2$V%!TZT\afg!g[X!

U\Tf\aZ!YbeVX!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2,)! ! M[X!g[\eW!

VbagTVg!YTVX!2+V!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!g[Xa!Vb`ceXffXf!

g[X!We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2,'!TaW!eXVX\iXf!U\Tf\aZ!YbeVX!@,+T!

Yeb`!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2,)! ! ;f!T!eXfh_g'!`b`Xag!G,+!#'!

\a!g[X!W\eXVg\ba!bY!Teebj!H,+!TVgf!ba!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!

2+)! ! ;g!g[\f!g\`X'!g[X!fXVbaW!VbagTVg!YTVX!,0+U!bY!g[X!We\i\aZ(f\WX!TccTeTghf!

ceXff\aZ!`X`UXe!,0+!TaW!g[X!Y\efg!VbagTVg!YTVX!2+T!bY!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TeX!\a!VbagTVg)! ! ;VVbeW\aZ_l'!g[X!Y\efg!VbagTVg!YTVX!

2+T!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!eXVX\iXf!YbeVX!@,,!Yeb`!g[X!$"!

fXVbaW!VbagTVg!YTVX!,0+U!bY!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+!fb!

g[Tg!`b`Xag'!j[\V[!\f!UT_TaVXW!j\g[!g[X!`b`Xag!G,+'!TVgf!ba!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+)! ! M[hf'!g[X!XkgXeaT_!YbeVX!bY!YbeVX!@,,!\f!TVg\aZ!ba!

g[X!WXiX_bc\aZ!VTege\WZX!<,)! ! ;_fb'!g[X!We\i\aZ(f\WX!U\Tf\aZ!ha\g!21!\f!cebi\WXW!

UXgjXXa!g[X!cebgehf\ba!3+[!bY!g[X!We\i\aZ(f\WX!fj\aZ!Zh\WX!3+!TaW!g[X!cebgehf\ba!$'!

4+W!bY!g[X!We\i\aZ(f\WX!f\WX!c_TgX!4+'!Tf!WXfVe\UXW!XTe_\Xe'!U\Tf\aZ!\a!g[X!W\eXVg\ba!

bY!Teebj!H,-)! ! ;VVbeW\aZ_l'!g[X!XkgXeaT_!YbeVX!bY!YbeVX!@,-!\a!g[X!W\eXVg\ba!bY!
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Teebj!H,-!\f!TVg\aZ!ba!g[X!WXiX_bc\aZ!VTege\WZX!<,!cbf\g\baXW!Ul!g[X!We\i\aZ(f\WX!

fj\aZ!Zh\WX!3+)!

+!!"*(, M[Tg!\f!gb!fTl'!g[X!WXiX_bc\aZ!VTege\WZX!<,!eXVX\iXf!`b`Xag!G1!\a!

g[X!W\eXVg\ba!bY!g[X!WXiX_bc\aZ!eb__Xe!,.!TaW!c[bgbfXaf\g\iX!Weh`!,+!Vb`\aZ!

V_bfXe!$W\eXVg\ba!bY!Teebj!H1%'!Ul!g[X!YbeVX!@,,!Yeb`!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!'!

ceXffheX!fce\aZ!2,!TaW!g[X!YbeVX!@,-!Yeb`!g[X!We\i\aZ(f\WX!U\Tf\aZ!ha\g!21)! ! M[X!

X_Tfg\V!_TlXe!,.W!bY!g[X!WXiX_bc\aZ!eb__Xe!,.!VTa!UX!ceXffheXW!TZT\afg!g[X!

c[bgbfXaf\g\iX!Weh`!,+!Tg!T!ceXWXgXe`\aXW!ceXffheX!Ul!g[\f!`b`Xag!G1)!

+!!"*), HXkg'!@\Z)!-4$T%!\f!T!f\WX!i\Xj!\__hfgeTg\aZ!T!fgTgX!j[XeX!g[X!

WXiX_bc\aZ!eb__Xe!,.'!j[\V[!g[X!WXiX_bc\aZ!VTege\WZX!<,!fhccbegXW!Ul!g[X!aba(#"!

We\i\aZ(f\WX!fj\aZ!Zh\WX!3,![Tf'!\f!\a!VbagTVg!j\g[!g[X!c[bgbfXaf\g\iX!Weh`!,+)! !

@\Z)!-4$V%!\f!T!WXgT\_XW!W\TZeT`!bY!g[X!cXe\c[Xel!bY!g[X!aba(We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!\a!@\Z)!-4$T%'!j\g[!g[X!aba(We\i\aZ(f\WX!fj\aZ!Zh\WX!

3,!TaW!aba(We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!/1!UX\aZ!cTeg\T__l!b`\ggXW!Yeb`!

\__hfgeTg\ba!Ybe!g[X!fT^X!bY!WXfVe\cg\ba)!#'!

+!!"**, M[X!aba(We\i\aZ!f\WX![Tf!g[X!fT`X!VbaY\ZheTg\ba!Tf!g[X!We\i\aZ!

f\WX'!TaW!XkgXeaT_!YbeVXf!@B,,!TaW!@B,-!TVg!ba!g[X!WXiX_bc\aZ!VTege\WZX!<,!Ul!

g[X!aba(We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2.!TaW!aba(We\i\aZ(f\WX!U\Tf\aZ!

ha\g!22'!Tf!\__hfgeTgXW!\a!@\Z)!-4$T%!TaW!@\Z)!-4$V%)! ! ;VVbeW\aZ_l'!g[X!WXiX_bc\aZ!

VTege\WZX!<,!eXVX\iXf!`b`Xag!$G1%!\a!g[X!W\eXVg\ba!bY!g[X!WXiX_bc\aZ!eb__Xe!,.!$"!

TaW!c[bgbfXaf\g\iX!Weh`!,+!Vb`\aZ!V_bfXe!$W\eXVg\ba!bY!Teebj!H1%'!TaW!g[X!X_Tfg\V!

_TlXe!,.W!bY!g[X!WXiX_bc\aZ!eb__Xe!,.!VTa!UX!ceXffheXW!TZT\afg!g[X!c[bgbfXaf\g\iX!

Weh`!,+!Tg!T!ceXWXgXe`\aXW!ceXffheX)!

+!!#!!, Hbj'!g[X!W\fgTaVX!Yeb`!g[X!VXagXe!bY!g[X!fhccbegXW!cTeg!2+W!gb!g[X!

VXagXe!bY!g[X!g[\eW!VbagTVg!YTVX!2+V!Tf!i\XjXW!Yeb`!g[X!W\eXVg\ba!bY!g[X!ebgTg\baT_!$'!

Tk\f!bY!g[X!WXiX_bc\aZ!eb__Xe!,.!\f!WXabgXW!Ul!>,+'!Tf!\__hfgeTgXW!\a!@\Z)!-2$U%)! !

Ca!g[X!fT`X!jTl'!g[X!W\fgTaVX!Yeb`!g[X!VXagXe!bY!g[X!fhccbegXW!cTeg!2+W!gb!g[X!cTeg!
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bY!g[X!Y\efg!VbagTVg!YTVX!2+T!g[Tg!\f!ceXffXW!Ul!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!

`X`UXe!,0+!\f!>,,)! ! M[X!eX_Tg\baf[\c!UXgjXXa!W\fgTaVX!>,+!TaW!W\fgTaVX!>,,!

\f!

! >,+!7!>,,)!

+!!#!", ;VVbeW\aZ_l'!g[X!g[\eW!VbagTVg!YTVX!2+V!bY!g[X!We\i\aZ(f\WX!'!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!g[Tg!Vb`Xf!\agb!VbagTVg!j\g[!baX!XaW!2,W!bY!g[X!

We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2,!\f!W\fcbfXW!UXgjXXa!g[X!fhccbegXW!cTeg!

2+W!TaW!g[X!Y\efg!VbagTVg!YTVX!2+T!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!

\a!g[X!W\eXVg\ba!bY!cebgehW\aZ!W\eXVg\ba!G-)! ! M[Tg!\f!gb!fTl'!g[X!eX_Tg\baf[\c!

UXgjXXa!W\fgTaVX!P,+!Yeb`!g[X!fhccbegXW!cTeg!2+W!gb!g[X!g[\eW!VbagTVg!YTVX!2+V!#"!

TaW!W\fgTaVX!P,,!Yeb`!g[X!fhccbegXW!cTeg!2+W!gb!g[X!Y\efg!VbagTVg!YTVX!2+T!\f!

! P,+!7!P,,)!

+!!#!#, M[hf'!g[X!eX_Tg\baf[\c!UXgjXXa!P,-'!j[\V[!\f!g[X!T`bhag!bY!

`biX`Xag!bY!g[X!Y\efg!VbagTVg!YTVX!2+T'!TaW!g[X!T`bhag!bY!`biX`Xag!P,.!bY!g[X!

g[\eW!VbagTVg!YTVX!2+V'!\f!#'!

! P,.!7!P,-!

! j[XeX!

! P,.!8!P,-!'!$P,+!*!P,,%)!

+!!#!$, ;VVbeW\aZ_l'!XiXa!\a!T!VTfX!j[XeX!g[XeX!\f!Xeebe!\a!g[X!cbf\g\baT_!

ceXV\f\ba!bY!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+'!g[X!V[TaZX!\a!g[X!$"!

T`bhag!bY!Vb`ceXff\ba!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2,!\f!

f`T__Xe!g[Ta!g[X!Xeebe!bY!g[X!cbf\g\baT_!ceXV\f\ba!bY!g[X!We\i\aZ(f\WX!TccTeTghf!

ceXff\aZ!`X`UXe!,0+)! ! =bafXdhXag_l'!g[X!ceXV\f\ba!bY!g[X!ceXff\aZ!YbeVX!gb!

ceXffheX!g[X!WXiX_bc\aZ!eb__Xe!,.!TZT\afg!g[X!c[bgbfXaf\g\iX!Weh`!,+!VTa!UX!

\`cebiXW)! ! M[X!aba(We\i\aZ!f\WX![Tf!g[X!fT`X!VbaY\ZheTg\ba'!TaW!TVVbeW\aZ_l!$'!

g[X!fT`X!TWiTagTZXf!VTa!UX![TW)!

+!!#!%, ;_fb'!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!aba(
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We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!TeX!W\fcbfXW!biXe_Tcc\aZ!Tg!_XTfg!

cTeg\T__l!j\g[!g[X!eTaZX!bY!g[X!gbgT_!_XaZg[!F,.T!bY!g[X!WXiX_bc\aZ!eb__Xe!,.!\a!g[X!

_baZ\ghW\aT_!W\eXVg\ba'!Tf!WXfVe\UXW!XTe_\Xe!$fXX!@\Z)!-/%)! ! ;VVbeW\aZ_l'!cbf\g\baT_!

W\YYXeXaVX!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba!bY!g[X!Y\efg!VbagTVg!YTVXf!2+T!TaW!2-T!bY!

g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!aba(We\i\aZ(f\WX!'!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2-'!TaW!g[X!We\i\aZ(f\WX!fhccbegXW!cTeg!,.T!TaW!aba(

We\i\aZ(f\WX!fhccbegXW!cTeg!,.V!bY!g[X!WXiX_bc\aZ!eb__Xe!,.'!VTa!UX!eXWhVXW)! ! M[X!

We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!eXVX\iXf!YbeVX!@,,!$fXX!@\Z)!-2$T%%'!TaW!

g[X!aba(We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!eXVX\iXf!XkgXeaT_!YbeVX!@B,,!

$fXX!@\Z)!-4$V%%)! ! ;f!T!eXfh_g!bY![Ti\aZ!eXWhVXW!g[X!TUbiX(WXfVe\UXW!cbf\g\baT_!#"!

W\YYXeXaVX'!g[X!`b`Xag!TVg\aZ!ba!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1!TaW!aba(

We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!/1!VTa!UX!fhcceXffXW)! ! M[hf'!g[X!WXiX_bc\aZ!

eb__Xe!,.!VTa!UX!XYY\V\Xag_l!ceXffXW!\agb!VbagTVg!j\g[!g[X!c[bgbfXaf\g\iX!Weh`)!

+!!#!&, ;_fb'!Tf!WXfVe\UXW!TUbiX'!g[X!ebgTg\aZ!bcXeTg\baf!bY!g[X!We\i\aZ(

f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!g[X!aba(We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!#'!

_XiXe!2-!$W\eXVg\baf!bY!Teebjf!H4!TaW!H,+!\a!@\Z)!-2$T%'!TaW!W\eXVg\baf!bY!Teebjf!

HB4!TaW!HB,+!\a!@\Zf)!-4$V%!TaW!-4$W%%!VTa!UX!\aWXcXaWXag_l!ebgTgXW!j\g[bhg!

\aY_hXaV\aZ!XTV[!bg[Xe)! ! M[hf'!j[Xa!g[X!WXiX_bc\aZ!eb__Xe!,.!\f!\a!T!fgTgX!bY!

UX\aZ!ceXffheXW!TZT\afg!g[X!c[bgbfXaf\g\iX!Weh`!,+'!g[X!cbf\g\ba!bY!g[X!We\i\aZ(

f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+!\a!g[X!W\eXVg\ba!bY!Teebjf!H2!TaW!H3!$fXX!$"!

@\Zf)!-0$T%!TaW!-0$U%%!TaW!cbf\g\ba!bY!g[X!aba(We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!

`X`UXe!,0,!\a!g[X!W\eXVg\ba!bY!Teebjf!H2!TaW!H3!$fXX!@\Z)!-1$U%%!VTa!UX!

\aWXcXaWXag_l!fXg)! ! @heg[Xe'!g[XeX!\f!ab!aXXW!gb!`TgV[!g[X!W\eXVg\ba!bY!ebgTg\aZ!bY!

g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!aba(We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!$W\eXVg\baf!bY!Teebjf!H4!TaW!H,+!\a!@\Z)!-2$T%'!TaW!$'!

W\eXVg\baf!bY!Teebjf!HB4!TaW!HB,+!\a!@\Zf)!-4$V%!TaW!-4$W%%)! ! ;f!T!eXfh_g'!g[X!

`TZa\ghWXf!TaW!W\eXVg\baf!bY!g[X!ceXff\aZ!YbeVXf!@,,!TaW!@B,,!gb!ceXffheX!g[X!
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WXiX_bc\aZ!eb__Xe!,.!TZT\afg!g[X!c[bgbfXaf\g\iX!Weh`!,+!Tg!g[X!We\i\aZ!f\WX!TaW!

aba(We\i\aZ!f\WX!VTa!XTV[!UX!bcg\`\mXW)! ! @heg[Xe'!XiXa!\a!T!VTfX!j[XeX!g[XeX!\f!

eX_Tg\iX!Xeebe!\a!g[X!cbf\g\baf!bY!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+!

TaW!aba(We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0,'!g[\f!WbXf!abg!\aY_hXaVX!g[X!

ceXff\aZ!YbeVXf!@,,!TaW!@B,,!bY!XTV[!bg[Xe)! ! =bafXdhXag_l'!g[X!VbagTVg!ceXffheX!'!

bY!g[X!WXiX_bc\aZ!eb__Xe!,.!Tf!gb!g[X!c[bgbfXaf\g\iX!Weh`!,+!VTa!UX!`TWX!gb!UX!

[\Z[_l!ceXV\fX)!

+!!#!', HbgX!g[Tg!g[X!cbf\g\ba!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,!Tg!j[\V[!g[X!

c[bgbfXaf\g\iX!Weh`!,+!TaW!WXiX_bc\aZ!eb__Xe!,.!VTa!Vb`X!\agb!VbagTVg!gb!

WXiX_bc!Ta!X_XVgebfgTg\V!_TgXag!\`TZX!ba!g[X!c[bgbfXaf\g\iX!Weh`!,+!j\__!UX!#"!

eXYXeeXW!gb!Tf!T!VbagTVg!cbf\g\ba)! ! Ia!g[X!bg[Xe![TaW'!g[X!cbf\g\ba!bY!g[X!

WXiX_bc\aZ!VTege\WZX!<,!Tg!j[\V[!g[X!c[bgbfXaf\g\iX!Weh`!,+!TaW!WXiX_bc\aZ!

eb__Xe!,.!TeX!fcTVXW!j\__!UX!eXYXeeXW!gb!Tf!T!fcTVXW!cbf\g\ba)! ! M[X!WXiX_bc\aZ!

VTege\WZX!<,![Tf!T!VbaY\ZheTg\ba!j[XeXUl!g[X!WXiX_bc\aZ!VTege\WZX!<,!VTa!fX_XVg!

UXgjXXa!g[X!VbagTVg!cbf\g\ba!TaW!fcTVXW!cbf\g\ba'!Ul!T!_TgXe(WXV\WXW!`XV[Ta\f`)!#'!

7=baY\ZheTg\ba!bY!?_XVge\V!=baaXVg\ba!<XgjXXa!>XiX_bc\aZ!=Tege\WZX!TaW!

;ccTeTghf!GT\a!<bWl!Ul!JeXffhe\aZ!GXV[Ta\f`9!

+!!#!(, HXkg'!g[X!VbaY\ZheTg\ba!bY!X_XVge\VT_!VbaaXVg\ba!UXgjXXa!g[X!

WXiX_bc\aZ!VTege\WZX!<,!TaW!TccTeTghf!`T\a!UbWl!;,!j\__!UX!WXfVe\UXW!j\g[!

eXYXeXaVX!gb!@\Zf)!.3$T%!TaW!.3$U%)! ! P[Xa!g[X!WXiX_bc\aZ!VTege\WZX!<,!\f!\a!g[X!$"!

TYbeX`Xag\baXW!VbagTVg!cbf\g\ba'!g[X!X_XVgebWX!cbeg\baf!/2T!bY!g[X!`X`bel!UbTeW!

/2!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,!TeX!\a!VbagTVg!j\g[!g[X!X_XVge\V!fhcc_l!VbagTVg!

,-+;!bY!g[X!TccTeTghf!`T\a!UbWl!;,)! ! M[X!X_XVge\V!fhcc_l!VbagTVg!,-+;![Tf!

fce\aZ!cebcXeg\Xf'!TaW!TVVbeW\aZ_l!\f!ceXffXW!\ajTeWf!Ul!g[X!X_XVgebWX!cbeg\baf!

/2T'!Ul!T!ceXWXgXe`\aXW!T`bhag!Yeb`!T!f[TcX!,-+;T!UXYbeX!`bhag\aZ!g[X!$'!

WXiX_bc\aZ!VTege\WZX!<,'!Tf!\__hfgeTgXW!\a!@\Z)!.4)! ! ;VVbeW\aZ_l'!g[X!X_XVge\V!

fhcc_l!VbagTVg!,-+;!\`cTegf!g[X!WXiX_bc\aZ!VTege\WZX!<,!j\g[!VbagTVg!ceXffheX!
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@B,.!\a!g[X!W\eXVg\ba!bY!g[X!WXiX_bc\aZ!eb__Xe!,.!TaW!c[bgbfXaf\g\iX!Weh`!,+!

`bi\aZ!TjTl!Yeb`!XTV[!bg[Xe)! ! Ia!g[X!bg[Xe![TaW'!g[X!YbeVX!@B,,!g[Tg!Ue\aZf!

g[X!WXiX_bc\aZ!eb__Xe!,.!TaW!g[X!c[bgbfXaf\g\iX!Weh`!,+!V_bfXe!gbZXg[Xe!\f!TVg\aZ!

ba!g[X!WXiX_bc\aZ!VTege\WZX!<,'!Tf!\__hfgeTgXW!\a!@\Z)!.3$T%)! ! ;g!g[\f!g\`X'!g[X!

aba(We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!\f!ceXffXW!Yeb`!T!Y\efg!cbf\g\ba!\a!'!

VbagTVg!j\g[!g[X!VbagTVg!YTVX!/1X!bY!g[X!aba(We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!/1'!

gb!T!fXVbaW!cbf\g\ba!j[XeX!g[X!cebgehf\ba!2-Y![Tf!UXXa!UebhZ[g!V_bfXe!gb!g[X!

WXiX_bc\aZ!eb__Xe!,.!Ul!g[X!aba(We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0,'!Tf!

\__hfgeTgXW!\a!@\Z)!.3$T%)! ! M[X!X_XVgebWX!cbeg\baf!/2T!TeX!Tg!g[X!WbjafgeXT`!f\WX!

bY!g[X!`biX`Xag!W\eXVg\ba!P!Yeb`!g[X!Y\efg!cbf\g\ba!gb!g[X!fXVbaW!cbf\g\ba'!j\g[!#"!

g[X!`biX`Xag!W\eXVg\ba!P!TaW!g[X!fheYTVX!$XkcbfXW!YTVX%!bY!g[X!X_XVgebWX!

cbeg\baf!/2T!\agXefXVg\aZ)!

+!!#!), ;VVbeW\aZ_l'!g[X!YbeVX!@B,,!g[Tg!`biXf!g[X!aba(We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!\a!g[X!W\eXVg\ba!P'!TaW!g[X!VbagTVg!ceXffheX!@B,.'!

[TiX!bccbf\gX!YbeVX!Vb`cbaXagf)! ! Hbj'!T!VXegT\a!_XiX_!bY!VbagTVg!ceXffheX!@B,.!#'!

be![\Z[Xe!\f!aXVXffTel!gb!fgTU\_\mX!g[X!X_XVge\V!VbagTVg!UXgjXXa!g[X!X_XVgebWX!

cbeg\baf!/2T!TaW!g[X!X_XVge\V!fhcc_l!VbagTVg!,-+;)! ! M[X!ceXfXag!VbaY\ZheTg\ba!

[Tf!g[X!`TZa\ghWX!bY!g[X!YbeVX!@B,,!bY!g[X!aba(We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!

fce\aZ!2.!fXg'!gT^\aZ!g[X!VbagTVg!ceXffheX!@,.!\agb!Vbaf\WXeTg\ba'!\a!TWW\g\ba!gb!Ybe!

ceXffhe\aZ!g[X!X_Tfg\V!_TlXe!bY!g[X!WXiX_bc\aZ!eb__Xe!,.!TZT\afg!g[X!c[bgbfXaf\g\iX!$"!

Weh`!,+!\a!T!fgTU_X!`TaaXe)! ! M[Tg!\f!gb!fTl'!Ubg[!Xafhe\aZ!VbagTVg!ceXffheX!@B,.!

j[XeX!g[X!X_XVge\V!VbagTVg!\f!fgTU_X'!TaW!ceXffhe\aZ!g[X!WXiX_bc\aZ!eb__Xe!,.!

TZT\afg!g[X!c[bgbfXaf\g\iX!Weh`!,+'!VTa!UX!eXT_\mXW!Ul!g[X!YbeVX!@B,,)! !

;VVbeW\aZ_l'!g[X!X_XVgebWX!cbeg\baf!/2T!TaW!X_XVge\V!fhcc_l!VbagTVg!,-+;!TeX!

X_XVge\VT__l!VbaaXVgXW'!fb!Vb``ha\VTg\ba!UXgjXXa!g[X!X_XVge\V!UbTeW!$b`\ggXW!$'!

Yeb`!\__hfgeTg\ba%!bY!g[X!TccTeTghf!`T\a!UbWl!TaW!g[X!X_XVgebWX!cbeg\ba!/2T!\f!

XaTU_XW)!
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+!!#!*, Hbj'!T!VTfX!`Tl!UX!VbaVX\iXW!j[XeX!g[X!XkgXeaT_!YbeVX!@B,-!bY!

g[X!aba(We\i\aZ(f\WX!U\Tf\aZ!ha\g!22!\f!eT\fXW!gb!fXVheX!VbagTVg!ceXffheX!@B,.)! !

BbjXiXe'!\a!g[\f!VTfX'!g[XeX!\f!g[X!aXXW!gb!\aVeXTfX!g[X!U\Tf\aZ!YbeVX!bY!g[X!aba(

We\i\aZ(f\WX!ceXff\aZ!fce\aZ!30!fb!g[Tg!g[X!WXiX_bc\aZ!VTege\WZX!<,!WbXf!abg!Vb`X!

_bbfX!Yeb`!g[X!aba(We\i\aZ(f\WX!fj\aZ!Zh\WX!3,!$LXX!@\Zf)!-1$T%!TaW!-1$U%%)! ! Ia!'!

g[X!bg[Xe![TaW'!g[X!aba(We\i\aZ(f\WX!ceXff\aZ!fce\aZ!30!\f!ceXffXW!Wbja!Ul!

bcXeTg\aZ!YbeVX!bY!g[X!hfXe!j[Xa!g[X!WXiX_bc\aZ!VTege\WZX!<,!\f!`bhagXW!gb!g[X!

aba(We\i\aZ(f\WX!fj\aZ!Zh\WX!3,'!Tf!WXfVe\UXW!XTe_\Xe)! ! ;VVbeW\aZ_l'!g[XeX!hfXe!

j\__!aXXW!gb!`bhag!g[X!WXiX_bc\aZ!VTege\WZX!<,!hf\aZ!T!ZeXTgXe!YbeVX)! ! ;f!

WXfVe\UXW!TUbiX'!TggX`cg\aZ!gb!XafheX!g[X!VbagTVg!ceXffheX!@B,.!Ul!g[X!YbeVX!#"!

@B,-!bY!g[X!aba(We\i\aZ(f\WX!U\Tf\aZ!ha\g!22!`Tl!_bTW!gb!cbbeXe!bcXeTU\_\gl!Ybe!

g[X!hfXe)! ! ;VVbeW\aZ_l'!fXVhe\aZ!g[X!VbagTVg!ceXffheX!@B,.!Ul!g[X!YbeVX!@B,,!bY!

g[X!aba(We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2.'!Tf!\a!g[X!ceXfXag!X`UbW\`Xag'!

XaTU_Xf!g[X!WXiX_bc\aZ!VTege\WZX!<,!gb!UX!cbf\g\baXW!j\g[bhg!`T^\aZ!g[X!

bcXeTU\_\gl!cbbe!Ybe!g[X!hfXe)!#'!

+!!#"!, ;_fb'!g[X!eX_Tg\baf[\c!UXgjXXa!g[X!X_XVgebWX!cbeg\ba!/2T!TaW!g[X!

aba(We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!\a!g[X!ceXfXag!X`UbW\`Xag!VTa!UX!

eXc[eTfXW!Tf!Yb__bjf)! ! @be!XkT`c_X'!g[X!W\fgTaVX!UXgjXXa!g[X!X_XVgebWX!cbeg\ba!

/2T!TaW!g[X!aba(We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!j\__!UX!eXYXeeXW!gb!Tf!

F,!\a!g[X!Y\efg!cbf\g\ba'!TaW!F-!\a!g[X!fXVbaW!cbf\g\ba'!\a!g[X!abe`T_!_\aX!W\eXVg\ba!$"!

S!bY!g[X!X_XVgebWX!cbeg\ba!/2T!Tg!g[X!VbagTVg!cTeg!bY!g[X!X_XVge\V!fhcc_l!VbagTVg!

,-+;'!Tf!\__hfgeTgXW!\a!@\Z)!.3$U%)! ! M[X!X_XVgebWX!cbeg\ba!/2T!Tg!g[\f!g\`X!\f!

f\ghTgXW!fb!g[Tg!F-!7!F,![b_Wf)! ! ;VVbeW\aZ_l'!g[X!YbeVX!gb!`biX!g[X!aba(We\i\aZ(

f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!Yeb`!g[X!Y\efg!cbf\g\ba!gb!g[X!fXVbaW!cbf\g\ba!

VTa!UX!hfXW!gb!fXVheX!g[X!VbagTVg!ceXffheX!@B,.)!$'!

+!!#"", @heg[Xe'!g[X!aba(We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-'!aba(

We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2.'!TaW!`X`bel!UbTeW!/2!TeX!XTV[!
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TggTV[XW!gb!g[X!aba(We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!/1!\a!g[X!ceXfXag!X`UbW\`Xag'!

Tf!\__hfgeTgXW!\a!@\Z)!.3$T%)! ! M[Tg!\f!gb!fTl'!g[X!cbf\g\baf!bY!g[X!X_XVgebWX!cbeg\ba!

/2T!g[Tg!\f!g[X!bcXeTg\aZ!cTeg!Ybe!g[X!VbagTVg!ceXffheX!@,.!TaW!g[X!aba(We\i\aZ(

f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!g[Tg!\f!g[X!bcXeTg\aZ!cTeg!Ybe!g[X!YbeVX!@B,,!TeX!

W\fcbfXW!ba!g[X!fT`X!c_TaX!beg[bZbaT_!gb!g[X!Tk\f!F+!bY!g[X!WXiX_bc\aZ!eb__Xe!,.)! !'!

Ca!bg[Xe!jbeWf'!g[X!X_XVgebWX!cbeg\ba!/2T!TaW!aba(We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!TeX!Tg!_XTfg!cTeg\T__l!biXe_Tcc\aZ!j\g[!eXZTeW!gb!g[X!

W\eXVg\ba!bY!Tk\f!F+!bY!g[X!WXiX_bc\aZ!eb__Xe!,.)! ! ;VVbeW\aZ_l'!g[X!Tgg\ghWX!bY!g[X!

WXiX_bc\aZ!VTege\WZX!<,!VTa!UX!fgTU\_\mXW!XiXa!Yheg[Xe'!f\aVX!bVVheeXaVX!bY!

`b`Xag!UXgjXXa!g[X!VbagTVg!ceXffheX!@,.!TaW!YbeVX!@B,,'![Ti\aZ!T!ebgTg\baT_!#"!

Tk\f!M!\a!T!W\eXVg\ba!beg[bZbaT_!gb!g[X!Tk\f!bY!g[X!WXiX_bc\aZ!eb__Xe'!VTa!UX!

eXWhVXW)!

+!!#"#, ;_fb'!g[X!`X`bel!UbTeW!/2!\f!TggTV[XW!abg!gb!g[X!We\i\aZ!f\WX!Uhg!

gb!g[X!UXTe\aZ!/1!Tg!g[X!aba(We\i\aZ(f\WX)! ! CY!g[X!`X`bel!UbTeW!/2!jXeX!gb!UX!

cebi\WXW!gb!g[X!We\i\aZ!f\WX'!g[X!`X`bel!UbTeW!/2!`\Z[g!UX!TYYXVgXW!Ul!g[X!#'!

We\i\aZ!YbeVX!TVg\aZ!ba!g[X!Vbhc_\aZ!`X`UXe!,3+)! ! BbjXiXe'!g[X!`X`bel!UbTeW!

/2!\f!cebi\WXW!gb!g[X!aba(We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!/1!\a!g[X!ceXfXag!

X`UbW\`Xag'!TaW!g[hf!\f!_Xff!eXTW\_l!TYYXVgXW!Ul!g[X!We\i\aZ!YbeVX'!g[XeXUl!

fgTU\_\m\aZ!g[X!VbagTVg!ceXffheX!@B,.)!

7LcTV\aZ!GXV[Ta\f`9!$"!

+!!#"$, @\Z)!-3$T%!\f!Ta!Xkc_TaTgbel!W\TZeT`!Ybe!WXfVe\U\aZ!g[X!fgTgX!bY!g[X!

WXiX_bc\aZ!VTege\WZX!<,!j[Xa!geTaf\g\ba\aZ!Yeb`!g[X!VbagTVg!fgTgX!UXgjXXa!g[X!

WXiX_bc\aZ!eb__Xe!,.!TaW!c[bgbfXaf\g\iX!Weh`!,+!gb!g[X!fcTVXW!fgTgX)! ! @\Z)!-3$V%!

\f!T!WXgT\_XW!W\TZeT`!bY!g[X!cXe\c[Xel!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!

_XiXe!2+!\a!@\Z)!-3$T%'!j\g[!g[X!We\i\aZ(f\WX!fj\aZ!Zh\WX!3+!TaW!WXiX_bc\aZ!f\WX!$'!

VbiXe!./!UX\aZ!b`\ggXW!Yeb`!\__hfgeTg\ba!Ybe!g[X!fT^X!bY!WXfVe\cg\ba)!

+!!#"%, @\Z)!-3$U%!\f!Ta!Xkc_TaTgbel!W\TZeT`!Xkc_T\a\aZ!g[X!fcTVXW!fgTgX!bY!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

))

g[X!WXiX_bc\aZ!VTege\WZX!<,!j[XeX!g[X!WXiX_bc\aZ!eb__Xe!,.!TaW!g[X!

c[bgbfXaf\g\iX!Weh`!,+!TeX!fcTVXW)! ! @\Z)!-3$W%!\f!T!WXgT\_XW!W\TZeT`!bY!g[X!

cXe\c[Xel!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!\a!@\Z)!-3$U%'!j\g[!g[X!

We\i\aZ(f\WX!fj\aZ!Zh\WX!3+!TaW!WXiX_bc\aZ!f\WX!VbiXe!./!UX\aZ!b`\ggXW!Yeb`!

\__hfgeTg\ba!Ybe!g[X!fT^X!bY!WXfVe\cg\ba)!'!

+!!#"&, Hbj'!\a!g[X!VTfX!bY!g[X!VbagTVg!WXiX_bc\aZ!flfgX`!Tf!\a!g[X!ceXfXag!

X`UbW\`Xag'!g[XeX!\f!VbaVXea!g[Tg!g[X!ehUUXe!cTeg!,.U!bY!g[X!WXiX_bc\aZ!eb__Xe!,.!

`\Z[g!UXVb`X!WXYbe`XW!\Y!g[X!fgTgX!j[XeX!g[X!WXiX_bc\aZ!eb__Xe!,.!\f!\a!VbagTVg!

j\g[!g[X!c[bgbfXaf\g\iX!Weh`!,+'!Tf!\a!@\Z)!-2$T%'!\f!VbafgTag_l!`T\agT\aXW)! !

;VVbeW\aZ_l'!g[X!WXiX_bc\aZ!eb__Xe!,.!\f!ceXYXeTU_l!fcTVXW!Yeb`!g[X!#"!

c[bgbfXaf\g\iX!Weh`!,+!j[Xa!abg!WXiX_bc\aZ)! ! M[Tg!\f!gb!fTl'!T!fgTgX!j[XeX!g[X!

WXiX_bc\aZ!eb__Xe!,.!\f!\a!VbagTVg!j\g[!g[X!c[bgbfXaf\g\iX!Weh`!,+!Tf!\__hfgeTgXW!\a!

@\Z)!-2$T%'!TaW!T!fgTgX!j[XeX!g[X!WXiX_bc\aZ!eb__Xe!,.!\f!fcTVXW!Yeb`!g[X!

c[bgbfXaf\g\iX!Weh`!,+!Tf!\__hfgeTgXW!\a!@\Z)!-3$U%'!\f!ceXYXeTU_X)!

+!!#"', M[X!fcTVXW!cTeg!2+Z'!cebgehW\aZ!\a!g[X!W\eXVg\ba!bY!g[X!WXiX_bc\aZ!#'!

eb__Xe!,.'!\f!cebi\WXW!gb!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+)! ! M[X!

fcTVXW!cTeg!2+Z![Tf!T!VbaY\ZheTg\ba!VTcTU_X!bY!XaZTZ\aZ!g[X!Y\efg!VbagTVg!YTVX!

,0+T!cebi\WXW!gb!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+!cebi\WXW!gb!g[X!

TccTeTghf!`T\a!UbWl!;,)! ! @heg[Xe'!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!

,0+![Tf!T!VbaY\ZheTg\ba!g[Tg!VTa!`biX!\a!g[X!W\eXVg\baf!bY!Teebj!H2!TaW!Teebj!$"!

H3!haWXe!We\i\aZ!YbeVX!Yeb`!T!`bgbe!b`\ggXW!Yeb`!\__hfgeTg\ba)!

+!!#"(, HXkg'!bcXeTg\baf!bY!g[X!WXiX_bc\aZ!eb__Xe!,.!TaW!c[bgbfXaf\g\iX!

Weh`!,+!geTaf\g\ba\aZ!gb!g[X!fcTVXW!fgTgX!j\__!UX!WXfVe\UXW)! ! Ca!g[X!VbagTVg!fgTgX!

UXgjXXa!g[X!WXiX_bc\aZ!eb__Xe!,.!TaW!c[bgbfXaf\g\iX!Weh`!,+!\__hfgeTgXW!\a!@\Z)!

-2$T%'!g[X!Y\efg!VbagTVg!YTVX!,0+T!TaW!g[X!fcTVXW!cTeg!2+Z!TeX!fcTVXW!\a!T!fgTgX!$'!

j[XeX!g[XeX!\f!T!ZTc!bY!W\fgTaVX!"0!g[XeXUXgjXXa)!

+!!#"), Ia!g[X!bg[Xe![TaW'!@\Z)!-3$T%!\__hfgeTgXf!T!fgTgX!j[XeX!g[X!We\i\aZ(



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

)*

f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+![Tf!`biXW!\a!g[X!W\eXVg\ba!bY!Teebj!H3!Ul!T!

W\fgTaVX!"1'!j[\V[!\f!T!fgTgX!j[XeX!VbagTVg!UXgjXXa!g[X!Y\efg!VbagTVg!YTVX!2+T!bY!

g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!g[X!fXVbaW!VbagTVg!YTVX!,0+U!bY!

g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+!\f!fXcTeTgXW)! ! ;g!g[\f!g\`X'!g[X!

Y\efg!VbagTVg!YTVX!2+T!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!ebgTgXf!\a!'!

g[X!W\eXVg\ba!bY!Teebj!H,+!VXagXeXW!ba!g[X!fhccbegXW!cTeg!2+W'!haWXe!U\Tf\aZ!

YbeVX!@,+!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2,'!TaW!g[X!We\i\aZ(f\WX!

eXfge\Vg\aZ!VbagTVg!cTeg!2+X!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!

Vb`Xf!\agb!VbagTVg!j\g[!g[X!eXfge\Vg\aZ!cTeg!.1U!bY!g[X!We\i\aZ(f\WX!UXTe\aZ!

`X`UXe!.1)! ! ;VVbeW\aZ_l'!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!#"!

We\i\aZ(f\WX!UXTe\aZ!`X`UXe!.1!TeX!cbf\g\baXW)! ! @\Z)!-3$U%!\__hfgeTgXf!T!fgTgX!

j[XeX!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+![Tf!`biXW!\a!g[X!W\eXVg\ba!

bY!Teebj!H3!Ul!T!W\fgTaVX!"2)! ! M[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+!

[Ti\aZ!`biXW!\a!g[X!W\eXVg\ba!bY!Teebj!H3!Ue\aZf!g[X!fXcTeTgXW!YTVX!2+Z!bY!g[X!

We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!g[X!Y\efg!VbagTVg!YTVX!,0+T!bY!g[X!#'!

We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+!\agb!VbagTVg)! ! ;g!g[\f!g\`X'!g[X!

We\i\aZ(f\WX!eXfge\Vg\aZ!VbagTVg!cTeg!2+X!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!

_XiXe!2+!TaW!g[X!eXfge\Vg\aZ!cTeg!.1U!bY!g[X!We\i\aZ(f\WX!UXTe\aZ!`X`UXe!.1!TeX!\a!

VbagTVg'!jb!g[X!WXiX_bc\aZ!VTege\WZX!<,!\f!`biXW!\a!g[X!W\eXVg\ba!bY!g[X!Teebj!H3)! !

Hbj'!g[X!WXiX_bc\aZ!VTege\WZX!<,!\f!cbf\g\baXW!gb!g[X!We\i\aZ(f\WX!fj\aZ!Zh\WX!$"!

3+!g[Tg!\f!fhccbegXW!Ul!g[X!We\i\aZ(f\WX!f\WX!c_TgX!4+!fb!Tf!gb!UX!VTcTU_X!bY!f_\W\aZ!

\a!g[X!W\eXVg\ba!bY!Teebj!H.!TaW!W\eXVg\ba!bY!Teebj!H/!TaW!VTcTU_X!bY!ebV^\aZ!\a!

g[X!W\eXVg\baf!bY!Teebj!H0!TaW!Teebj!H1'!j[\V[!j\__!UX!WXfVe\UXW!_TgXe!j\g[!

eXYXeXaVX!gb!@\Zf)!/,$T%!g[ebhZ[!/,$W%)! ! ;VVbeW\aZ_l'!`bi\aZ!g[X!We\i\aZ(f\WX!

TccTeTghf!ceXff\aZ!`X`UXe!,0+!\a!g[X!W\eXVg\ba!bY!g[X!Teebj!H3!ebV^f!g[X!$'!

WXiX_bc\aZ!VTege\WZX!<,!\a!g[X!W\eXVg\ba!bY!Teebj!H0)! ! ;g!g[\f!g\`X'!g[X!

WXiX_bc\aZ!eb__Xe!,.!TaW!c[bgbfXaf\g\iX!Weh`!,+!TeX!fcTVXW!j\g[!T!ZTc!bY!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

)+

W\fgTaVX!"3!g[XeXUXgjXXa)!

+!!#"*, M[X!aba(We\i\aZ!f\WX!T_fb![Tf!g[X!fT`X!VbaY\ZheTg\ba!Tf!g[X!

We\i\aZ!f\WX'!j\g[!g[X!aba(We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0,!`bi\aZ!\a!

g[X!W\eXVg\ba!bY!Teebj!HB3!Ul!T!W\fgTaVX!"[2!\a!T!fgTgX!j[XeX!g[X!aba(We\i\aZ(

f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!TaW!TeX!\a!VbagTVg'!Tf!\__hfgeTgXW!\a!@\Z)!-4$U%!'!

TaW!@\Z)!-4$W%)! ! ;VVbeW\aZ_l'!g[X!WXiX_bc\aZ!VTege\WZX!<,!\f!bY!T!VbaY\ZheTg\ba!

gb!ebgTgX!\a!g[X!W\eXVg\ba!bY!Teebj!H0!VXagXeXW!ba!g[X!fhccbegXW!cebgehf\ba!3,Z!bY!

g[X!fj\aZ!Zh\WX!3,'!j\g[!g[X!WXiX_bc\aZ!eb__Xe!,.!TaW!g[X!c[bgbfXaf\g\iX!Weh`!,+!

UX\aZ!fcTVXW!Yeb`!XTV[!bg[Xe!Ul!T!W\fgTaVX!"3)!

+!!##!, M[hf'!g[X!VbagTVg!fgTgX!TaW!fcTVXW!fgTgX!bY!g[X!c[bgbfXaf\g\iX!Weh`!#"!

,+!TaW!WXiX_bc\aZ!eb__Xe!,.!TeX!fX_XVgXW!Tf!aXVXffTel'!Ul!g[X!cbf\g\ba!bY!g[X!

We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+!TaW!aba(We\i\aZ(f\WX!TccTeTghf!

ceXff\aZ!`X`UXe!,0,!cebi\WXW!gb!g[X!TccTeTghf!`T\a!UbWl!;,)!

+!!##", M[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!cebgehWXf!Yeb`!g[X!

WXiX_bc\aZ!VbagT\aXe!,1!fb!Tf!gb!Ybe`!g[X!bhgXe!f[TcX!bY!g[X!WXiX_bc\aZ!VTege\WZX!#'!

<,!j[Xa!i\XjXW!Tg!T!Vebff(fXVg\ba!Tg!g[X!cbf\g\ba!bY!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+'!TaW!Tf!i\XjXW!Yeb`!g[X!ebgTg\baT_!Tk\f!F+!bY!g[X!

WXiX_bc\aZ!eb__Xe!,.'!j[\V[!\f!\__hfgeTgXW!\a!@\Z)!-2$T%)! ! ;VVbeW\aZ_l'!XaZTZ\aZ!

bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!g[X!We\i\aZ(f\WX!TccTeTghf!

ceXff\aZ!`X`UXe!,0+!\f!YTV\_\gTgXW)! ! M[X!VbaY\ZheTg\ba!T_fb!\f!fhV[!g[Tg!T!cTeg!bY!$"!

g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!VTa!UX!hfXW!gb!`biX!g[X!WXiX_bc\aZ!

VTege\WZX!<,!UXgjXXa!g[X!VbagTVg!cbf\g\ba!TaW!fcTVXW!cbf\g\ba)! ! M[X!fT`X![b_Wf!

gehX!bY!g[X!aba(We\i\aZ!f\WX!Tf!jX__)!

+!!###, P[Xa!geTaf\g\ba\aZ!Yeb`!g[X!VbagTVg!fgTgX!bY!g[X!WXiX_bc\aZ!eb__Xe!

,.!TaW!c[bgbfXaf\g\iX!Weh`!,+!\__hfgeTgXW!\a!@\Z)!-2$T%!gb!g[X!fcTVXW!fgTgX!bY!g[X!$'!

WXiX_bc\aZ!eb__Xe!,.!TaW!c[bgbfXaf\g\iX!Weh`!,+!\__hfgeTgXW!\a!@\Z)!-3$U%'!g[X!

We\i\aZ(f\WX!fj\aZ!Zh\WX!3+!TaW!g[X!WXiX_bc\aZ!VTege\WZX!<,!ebgTgX!\agXZeT__l)! !



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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;VVbeW\aZ_l'!g[X!fgTgX!bY!g[X!Zh\WX!cTeg!00X!bY!g[X!Vbhc_\aZ!_XiXe!00!UX\aZ!

eXgeTVgXW!Yeb`!g[X!Zh\WXW!cTeg!,3+W!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!\f!`T\agT\aXW!

$@\Z)!-3$U%%)!

+!!##$, @heg[Xe'!j[Xa!g[X!WXiX_bc\aZ!eb__Xe!,.!TaW!g[X!c[bgbfXaf\g\iX!

Weh`!,+!TeX!\a!g[X!fcTVXW!fgTgX!\__hfgeTgXW!\a!@\Z)!-3$U%'!g[X!Zh\WXW!cTeg!,3+W!bY!'!

g[X!Vbhc_\aZ!`X`UXe!,3+!TaW!g[X!Zh\WX!cTeg!,30W!bY!g[X!Vbhc_\aZ!fce\aZ!,30!

Vb`X!\agb!VbagTVg)! ! ;VVbeW\aZ_l'!g[X!Vbhc_\aZ!`X`UXe!,3+!eXVX\iXf!g[X!YbeVX!@,'!

TaW!Tffh`Xf!g[X!TUbiX(WXfVe\UXW!Y\efg!\aV_\aXW!Tgg\ghWX!>,)!

+!!##%, ;f!WXfVe\UXW!TUbiX'!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!

TaW!aba(We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!XTV[![TiX!T!ceXffheXW!YTVX!#"!

$Y\efg!VbagTVg!YTVXf!2+T!TaW!2-T%!TaW!T!fXcTeTgXW!YTVX!$fXVbaW!VbagTVg!YTVXf!2+Z!

TaW!2-Z%)! ! JeXffhe\aZ!YTVXf!$fXVbaW!VbagTVg!YTVXf!,0+U!TaW!,0,U%!TaW!fXcTeTg\aZ!

YTVXf!$,0+T!TaW!,0,T%!bY!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+!TaW!

aba(We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0,!TVg!hcba!g[XfX'!eXfcXVg\iX_l)! !

;VVbeW\aZ_l'!g[X!VbagTVg!fgTgX!TaW!fcTVXW!fgTgX!bY!g[X!c[bgbfXaf\g\iX!Weh`!,+!TaW!#'!

WXiX_bc\aZ!eb__Xe!,.!VTa!UX!fX_XVgXW!Tf!aXVXffTel!$fXX!@\Zf)!-2$T%'!-3$T%'!TaW!

-3$U%%'!Ul!g[X!fb_\gTel!cTegf!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!

g[X!aba(We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-)! ! ;f!T!eXfh_g'!g[X!VbaY\ZheTg\ba!

bY!g[X!WXiX_bc\aZ!VTege\WZX!<,!VTa!UX!f\`c_\Y\XW)! ! ;_fb'!g[X!VbagTVg!fgTgX!TaW!

fcTVXW!fgTgX!VTa!UX!Vbageb__XW!Ul!g[X!fb_\gTel!cTegf'!fb!g[X!g\`\aZ!bY!geTaf\g\ba\aZ!$"!

Yeb`!g[X!VbagTVg!fgTgX!gb!g[X!fcTVXW!fgTgX'!Ybe!XkT`c_X'!VTa!UX!`TWX![\Z[_l!

ceXV\fX)!

+!!##&, M[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!g[X!aba(

We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!TeX!cebi\WXW!\aWXcXaWXag_l!Tg!g[X!XaWf!

bY!g[X!WXiX_bc\aZ!VTege\WZX!<,!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba'!Tf!\__hfgeTgXW!\a!@\Z)!$'!

-/)! ! ;VVbeW\aZ_l'!g[XeX!\f!ab!aXXW!gb!cebi\WX!T!VbbagTVg\aZ*fcTV\aZ!_XiXe!biXe!

g[X!Xag\eX!_baZ\ghW\aT_!W\eXVg\ba'!fb!g[X!f\mX!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,!VTa!UX!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

*#

eXWhVXW!$eXZ\ba!R,!\a!@\Z)!-/%)! ! ;VVbeW\aZ_l'!g[X!eXZ\ba!R,!VTa!UX!hfXW!Ybe!

fcTVX!Ybe!Vb`cbaXag!cTegf!bY!g[X!TccTeTghf!`T\a!UbWl!;,'!fb!g[X!f\mX!bY!g[X!

TccTeTghf!`T\a!UbWl!;,!VTa!T_fb!UX!eXWhVXW)!

7GbiX`Xag!bY!=bhc_\aZ!GX`UXe!\a!=ba]haVg\ba!j\g[!IcXeTg\ba!Yeb`!LXcTeTgXW!

LgTgX!gb!=bagTVg!LgTgX9!'!

+!!##', HXkg'!g[X!`biX`Xag!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!\a!Vba]haVg\ba!

j\g[!g[X!VbagTVg!bcXeTg\ba!TaW!fcTV\aZ!bcXeTg\ba!bY!g[X!c[bgbfXaf\g\iX!Weh`!,+!

TaW!WXiX_bc\aZ!eb__Xe!,.!j\__!UX!WXfVe\UXW!j\g[!eXYXeXaVX!gb!@\Zf)!.+!TaW! ! .,)!

+!!##(, @\efg'!g[X!W\fXaZTZX`Xag!bcXeTg\ba!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!

TaW!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!j[Xa!g[X!WXiX_bc\aZ!VTege\WZX!<,!#"!

`biXf!Yeb`!g[X!fcTVXW!fgTgX!gb!g[X!VbagTVg!fgTgX!j\__!UX!WXfVe\UXW)! ! !

+!!##), @\Z)!.+!\f!Xkc_TaTgbel!W\TZeT`f!\__hfgeTg\aZ!g[X!XaZTZX`Xag!fgTgX!

bY!g[X!Vbhc_\aZ!`X`UXe!,3+!TaW!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!\a!g[X!

WXiX_bc\aZ!VbagTVg!fgTgX!TaW!g[X!WXiX_bc\aZ!fcTVXW!fgTgX)!

+!!##*, @\Z)!.,!\f!Xkc_TaTgbel!W\TZeT`f!\__hfgeTg\aZ!g[X!XaZTZX`Xag!fgTgX!#'!

bY!g[X!Vbhc_\aZ!`X`UXe!,3+!TaW!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!\a!g[X!

WXiX_bc\aZ!VbagTVg!fgTgX!TaW!g[X!WXiX_bc\aZ!fcTVXW!fgTgX'!Tf!i\XjXW!Yeb`!g[X!f\WX!

Tg!g[X!We\i\aZ!f\WX)! ! !

+!!#$!, P[\_X!Ybe`\aZ!\`TZXf'!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!

2+!\f!ceXffXW!Ul!U\Tf\aZ!YbeVX!@,,!Ul!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!$"!

,0+'!Tf!\__hfgeTgXW!\a!@\Z)!.,$T%)! ! M[X!WXiX_bc\aZ!eb__Xe!,.!bY!g[X!WXiX_bc\aZ!

VTege\WZX!<,!TaW!g[X!c[bgbfXaf\g\iX!Weh`!,+!TeX!\a!g[X!WXiX_bc\aZ!VbagTVg!fgTgX'!

\a!VbagTVg!Tg!T!ceXWXgXe`\aXW!ceXffheX)! ! M[X!Vbhc_\aZ!`X`UXe!,3+!\f!Tg!g[X!

eXYXeXaVX!Tgg\ghWX!>+!Tf!\__hfgeTgXW!\a!@\Z)!.+$T%)! ! M[X!WXiX_bc\aZ!VTege\WZX!<,!Tg!

g[\f!g\`X!\f!f\ghTgXW!Tg!Ta!XaZTZXW!cbf\g\ba!j[XeX!g[X!ebgTg\baT_!YbeVX!eXVX\i\aZ!$'!

cTeg!,3+T!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!TaW!g[X!ebgTg\baT_!YbeVX!Tcc_l\aZ!cTeg!,++T!

bY!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!TeX!XaZTZXW)! ! M[X!WXiX_bc\aZ!VTege\WZX!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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<,!\f!\a!T!fgTgX!j[XeX!We\i\aZ!VTa!UX!geTaf`\ggXW!Yeb`!g[X!`T\a!UbWl!f\WX!We\iX!

`X`UXe!,++!gb!g[X!Vbhc_\aZ!`X`UXe!,3+'!Ul!YbeVX!Yeb`!T!ebgTg\aZ!`bgbe!

$b`\ggXW!Yeb`!\__hfgeTg\ba%)!

+!!#$", @heg[Xe'!g[X!Zh\WX!cTeg!00X!bY!g[X!Vbhc_\aZ!_XiXe!00!\f![X_W!\a!T!

fgTgX!Vb`c_XgX_l!eXgeTVgXW!Yeb`!g[X!Zh\WXW!cTeg!,3+U!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!'!

$fXX!@\Zf)!,,$T%!g[ebhZ[!,,$V%%)! ! M[X!eXTfba!\f!g[Tg!g[X!ebgTg\ba!eXfge\Vg\aZ!cTeg!

00l!bY!g[X!Vbhc_\aZ!_XiXe!00!TUhgf!g[X!TUhgg\aZ!cTeg!3+l!bY!g[X!We\i\aZ(f\WX!fj\aZ!

Zh\WX!3+'!TaW!g[X!ebgTg\ba!\a!g[X!W\eXVg\ba!bY!Teebj!Q,,!VXagXeXW!ba!g[X!ebgTg\baT_!

Tk\f!F,,!g[XeXbY!\f!eXfge\VgXW'!Tf!WXfVe\UXW!TUbiX!$fXX!@\Zf)!,,$T%!g[ebhZ[!,,$V%!

Ybe!g[\f!Tf!jX__%)!#"!

+!!#$#, HXkg'!g[X!Tgg\ghWX!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!\a!g[X!cebVXff!bY!g[X!

WXiX_bc\aZ!VTege\WZX!<,!`bi\aZ!Yeb`!g[X!WXiX_bc\aZ!VbagTVg!fgTgX!gb!g[X!

WXiX_bc\aZ!fcTVXW!fgTgX!j\__!UX!WXfVe\UXW)! ! !

+!!#$$, ;f!\__hfgeTgXW!\a!@\Z)!.,$U%'!j[Xa!\`TZX!Ybe`\aZ!XaWf'!g[X!We\i\aZ(

f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+!TaW!g[X!aba(We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!#'!

`X`UXe!,0,!$b`\ggXW!Yeb`!\__hfgeTg\ba%!`biX!\a!g[X!W\eXVg\ba!bY!Teebj!H3)! !

P[Xa!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+!`biXf!\a!g[X!W\eXVg\ba!bY!

Teebj!H3'!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!ebgTgXf!\a!g[X!W\eXVg\ba!bY!

Teebj!H,+'!Ul!g[X!U\Tf\aZ!YbeVX!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2,!

$fXX!@\Z)!-3$U%%)! ! @eb`!g[\f!fgTgX!j[XeX!g[X!We\i\aZ(f\WX!eXfge\Vg\aZ!VbagTVg!cTeg!$"!

2+X!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!g[X!cbf\g\ba\aZ!cTeg!.1U!

bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1!TeX!\a!VbagTVg'!g[X!We\i\aZ(f\WX!

TccTeTghf!ceXff\aZ!`X`UXe!,0+!Yheg[Xe!`biXf!\a!g[X!W\eXVg\ba!bY!Teebj!H3)! ! M[X!

WXiX_bc\aZ!VTege\WZX!<,!g[Xa'!\agXZeT__l!j\g[!g[X!We\i\aZ(f\WX!fj\aZ!Zh\WX!3+'!

ebgTgXf!\a!g[X!W\eXVg\ba!bY!Teebj!H0!VXagXeXW!ba!g[X!fhccbegXW!cebgehf\ba!3+Z!bY!$'!

g[X!We\i\aZ(f\WX!fj\aZ!Zh\WX!3+)! ! M[\f![b_Wf!gehX!j\g[!g[X!aba(We\i\aZ!f\WX!Tf!

jX__'!j\g[!WXiX_bc\aZ!VTege\WZX!<,!\agXZeT__l!j\g[!g[X!aba(We\i\aZ(f\WX!fj\aZ!
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Zh\WX!3,!ebgTg\aZ!\a!g[X!W\eXVg\ba!bY!Teebj!H0!VXagXeXW!ba!g[X!fhccbegXW!

cebgehf\ba!3,Z!bY!g[X!aba(We\i\aZ(f\WX!fj\aZ!Zh\WX!3,!$b`\ggXW!Yeb`!\__hfgeTg\ba%)! !

M[\f!fgTgX!\f!g[X!WXiX_bc\aZ!fcTVXW!fgTgX'!j[XeX!g[X!WXiX_bc\aZ!eb__Xe!,.!TaW!g[X!

c[bgbfXaf\g\iX!Weh`!,+!TeX!fcTVXW)! ! M[X!WXiX_bc\aZ!VTege\WZX!<,!TaW!g[X!

We\i\aZ(f\WX!fj\aZ!Zh\WX!3+!`biX!\agXZeT__l'!fb!g[X!Zh\WX!cTeg!00X!bY!g[X!'!

Vbhc_\aZ!_XiXe!00!\f![X_W!\a!g[X!fgTgX!Vb`c_XgX_l!eXgeTVgXW!Yeb`!g[X!Zh\WXW!cTeg!

,3+U!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!\a!g[X!fgTgX!\__hfgeTgXW!\a!@\Z)!.,$U%!Tf!jX__)! !

M[\f!\f!UXVThfX!g[X!TUhgg\aZ!cTeg!3+l!\f!\agXZeT__l!Ybe`XW!j\g[!g[X!We\i\aZ(f\WX!

fj\aZ!Zh\WX!3+'!Tf!WXfVe\UXW!XTe_\Xe!$fXX!@\Z)!-+$U%%)! ! Ia!g[X!bg[Xe![TaW'!g[X!

U\Tf\aZ!YbeVX!bY!g[X!Vbhc_\aZ!fce\aZ!,30!\f!TVg\aZ!hcba!g[X!Vbhc_\aZ!`X`UXe!,3+)! !#"!

;VVbeW\aZ_l'!\a!Vba]haVg\ba!j\g[!g[X!WXiX_bc\aZ!VTege\WZX!<,!`bi\aZ!Yeb`!g[X!

VbagTVg!fgTgX!gb!g[X!fcTVXW!fgTgX'!g[X!Tk\f!F-!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!

ZeTWhT__l!\aV_hWXf!Yeb`!g[X!fgTgX!bY!g[X!eXYXeXaVX!Tgg\ghWX!>+!gb!g[X!W\eXVg\ba!bY!

g[X!Y\efg!\aV_\aXW!Tgg\ghWX!>,'!Tf!\__hfgeTgXW!\a!@\Z)!.+$U%)! ! M[X!WXiX_bc\aZ!

VTege\WZX!<,!g[Xa!Yheg[Xe!ebgTgXf!\a!g[X!W\eXVg\ba!bY!Teebj!H0'!TaW!j[Xa!g[X!fgTgX!#'!

\a!@\Z)!.,$V%!\f!eXTV[XW'!g[X!\aV_\a\aZ!`bg\ba!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!XaWf)! !

;g!g[\f!g\`X'!g[X!c[TfX(eXfge\Vg\aZ!Ubff!,3+X!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!XaZTZXf!

g[X!Y\efg!\aV_\aTg\ba!eXfge\Vg\aZ!cTeg!.1^U,!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!

.1!$fXX!@\Z)!,,$U%%'!TaW!g[X!Tk\f!F-!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!\f![X_W!Tg!g[X!

Y\efg!\aV_\aXW!Tgg\ghWX!>,)! ! ;f!WXfVe\UXW!XTe_\Xe'!g[X!Y\efg!\aV_\aXW!Tgg\ghWX!>,!bY!$"!

g[X!Vbhc_\aZ!`X`UXe!,3+!\f!Ta!Tgg\ghWX!j[XeX!g[X!ebgTg\baT_!YbeVX!eXVX\i\aZ!cTeg!

,3+T!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!\f!YTV\aZ!\a!g[X!W\eXVg\ba!bY!g[X!`T\a!UbWl!f\WX!

We\iX!`X`UXe!,++!bY!g[X!TccTeTghf!`T\a!UbWl!;,)! ! Ca!g[X!fgTgX!\__hfgeTgXW!\a!@\Z)!

.,$V%'!g[X!WXiX_bc\aZ!VTege\WZX!<,!\f!f\ghTgXW!Tg!T!W\fXaZTZXW!cbf\g\ba'!j[XeX!g[X!

XaZTZX`Xag!bY!g[X!ebgTg\baT_!YbeVX!eXVX\i\aZ!cTeg!,3+T!bY!g[X!Vbhc_\aZ!`X`UXe!$'!

,3+!TaW!g[X!ebgTg\baT_!YbeVX!Tcc_l\aZ!cTeg!,++T!bY!g[X!`T\a!UbWl!f\WX!We\iX!

`X`UXe!,++![Tf!UXXa!W\fXaZTZXW)! ! ;VVbeW\aZ_l'!g[X!fgTgX!\f!fhV[!g[Tg!g[XeX!\f!ab!
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We\i\aZ!geTaf`\ff\ba!bY!g[X!YbeVX!bY!g[X!`bgbe!$b`\ggXW!Yeb`!\__hfgeTg\ba%!Yeb`!g[X!

`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!gb!g[X!Vbhc_\aZ!`X`UXe)!

+!!#$%, M[X!fgTgX!\__hfgeTgXW!\a!@\Z)!.,$T%!\f!g[X!Tgg\ghWX!bY!g[X!WXiX_bc\aZ!

VTege\WZX!<,!j[Xa!Ybe`\aZ!\`TZXf!\a!g[X!ceXfXag!X`UbW\`Xag)! ! M[X!Vbhc_\aZ!

`X`UXe!,3+!TaW!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!TeX!XaZTZXW'!TaW!We\i\aZ!'!

YbeVX!\f!UX\aZ!\achg!Yeb`!g[X!TccTeTghf!`T\a!UbWl!;,)! ! M[X!VbaY\ZheTg\ba!\f!

fhV[!g[Tg!j[Xa!g[X!WXiX_bc\aZ!VTege\WZX!<,!`biXf!Yeb`!g[X!fgTgX!\__hfgeTgXW!\a!

@\Z)!.,$T%!gb!@\Z)!.,$U%'!TaW!gb!@\Z)!.,$V%'!g[X!XaZTZX`Xag!UXgjXXa!g[X!Vbhc_\aZ!

`X`UXe!,3+!TaW!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!\f!W\fXaZTZXW)! ! Ca!bg[Xe!

jbeWf'!g[X!VbaY\ZheTg\ba!\f!fhV[!g[Tg'!\a!g[X!cebVXff!bY!g[X!WXiX_bc\aZ!VTege\WZX!#"!

<,!`bi\aZ!Yeb`!g[X!VbagTVg!fgTgX!gb!g[X!fcTVXW!fgTgX'!We\i\aZ!\achg!Yeb`!g[X!

TccTeTghf!`T\a!UbWl!;,!gb!g[X!WXiX_bc\aZ!VTege\WZX!<,!\f!Vhg!bYY)! ! M[X!`T\a!

UbWl!f\WX!We\iX!`X`UXe!,++!bY!g[X!TccTeTghf!`T\a!UbWl!;,!\f!ebgTg\aZ!j[\_X!g[X!

WXiX_bc\aZ!eb__Xe!,.!TaW!g[X!c[bgbfXaf\g\iX!Weh`!,+!TeX!fcTVXW'!j\g[!eXZTeW!gb!

g[X!WXiX_bc\aZ!VTege\WZX!<,)! ! M[\f!`XTaf!g[Tg!g[X!VbaY\ZheTg\ba!\f!fhV[!g[Tg!g[X!#'!

WXiX_bc\aZ!eb__Xe!,.!VTa!UX!fcTVXW!Yeb`!g[X!c[bgbfXaf\g\iX!Weh`!,+!j[\_X!

ebgTg\aZ)!

7GbiX`Xag!bY!=bhc_\aZ!GX`UXe!\a!=ba]haVg\ba!j\g[!IcXeTg\ba!Yeb`!=bagTVg!

LgTgX!gb!LXcTeTgXW!LgTgX9!

+!!#$&, HXkg'!g[X!XaZTZ\aZ!bcXeTg\baf!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!TaW!$"!

`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!Tg!g[X!g\`X!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,!

`bi\aZ!Yeb`!g[X!VbagTVg!fgTgX!gb!g[X!fcTVXW!fgTgX!j\__!UX!WXfVe\UXW)! ! !

+!!#$', M[X!WXiX_bc\aZ!VbagTVg!bcXeTg\baf!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,!

TeX!g[X!bccbf\gX!Yeb`!g[X!TUbiX(WXfVe\UXW!WXiX_bc\aZ!fcTV\aZ!bcXeTg\baf)! ! Ca!g[X!

fgTgX!\__hfgeTgXW!\a!@\Z)!.,$U%'!g[X!WXiX_bc\aZ!VTege\WZX!<,!\f!f\ghTgXW!Tg!T!$'!

W\fXaZTZXW!cbf\g\ba!j[Xg[Xe!XaZTZX`Xag!UXgjXXa!g[X!ebgTg\baT_!YbeVX!eXVX\i\aZ!

cTeg!,3+T!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!TaW!g[X!ebgTg\baT_!YbeVX!Tcc_l\aZ!cTeg!,++T!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

*'

bY!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!\f!W\fXaZTZXW)! ! M[X!fgTgX!\__hfgeTgXW!\a!

@\Z)!.,$U%!\f!T!fgTgX!j[XeX!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+!TaW!

g[X!aba(We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0,![TiX!`biXW!\a!g[X!W\eXVg\ba!

bY!Teebj!H2!Yeb`!g[X!fgTgX!\__hfgeTgXW!\a!@\Z)!.,$V%)! ! M[X!WXiX_bc\aZ!VTege\WZX!<,!

TaW!g[X!We\i\aZ(f\WX!fj\aZ!Zh\WX!3+!TeX!\agXZeT__l!ebgTgXW!\a!g[X!W\eXVg\ba!bY!'!

Teebj!H1!Ul!g[X!U\Tf\aZ!YbeVX!bY!g[X!TUbiX(WXfVe\UXW!We\i\aZ(f\WX!U\Tf\aZ!ha\g!21!

$fXX!@\Zf)!-0$T%'!-0$U%!-2$T%'!TaW!-2$V%%)! ! M[\f![b_Wf!gehX!Ybe!g[X!aba(We\i\aZ!f\WX!

Tf!jX__)! ! ;VVbeW\aZ_l'!g[X!WXiX_bc\aZ!VTege\WZX!<,!`biXf!Yeb`!g[X!fcTVXW!fgTgX!

gb!g[X!VbagTVg!fgTgX)! ! @\Z)!.+$U%!\f!T!cTegjTl!fgTZX!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,!

geTaf\g\ba\aZ!Yeb`!g[X!fcTVXW!fgTgX!gb!g[X!VbagTVg!fgTgX)! ! M[\f!T_fb!\f!T!fgTgX!j[XeX!#"!

g[X!V\eVh_Te!cTeg!,3+Y!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!TaW!g[X!`T\a!UbWl!f\WX!We\iX!

`X`UXe!,++!TeX!\a!VbagTVg)! ! LcXV\Y\VT__l'!g[X!eXVXffXW!Vba\VT_!cTeg!,3+Z!

W\fcbfXW!ba!g[X!\aaXe!f\WX!bY!g[X!V\eVh_Te!cTeg!,3+Y!bY!g[X!Vbhc_\aZ!`X`UXe!,3+'!

TaW!g[X!cebgehf\ba!,++Z!W\fcbfXW!ba!g[X!Tk\T_!g\c!bY!g[X!`T\a!UbWl!f\WX!We\iX!

`X`UXe!,++'!TeX!\a!VbagTVg)! ! M[X!ebgTg\baT_!Tk\f!F-!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!#'!

\f!\aV_\aXW!\a!g[X!W\eXVg\ba!bY!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!Yeb`!g[X!fgTgX!

\__hfgeTgXW!\a!@\Z)!.+$V%!gb!g[X!fgTgX!\__hfgeTgXW!\a!@\Z)!.+$U%'!fb!g[X!Vbhc_\aZ!

`X`UXe!,3+!TaW!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!VTa!UX!eXTW\_l!XaZTZXW)!

+!!#$(, @heg[Xe!`bi\aZ!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+!

TaW!aba(We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0,!\a!g[X!W\eXVg\ba!bY!Teebj!H2!$"!

Yeb`!g[X!fgTgX!\__hfgeTgXW!\a!@\Z)!.+$U%!Vb`c_XgXf!XaZTZX`Xag!bY!g[X!Vbhc_\aZ!

`X`UXe!,3+!TaW!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++'!Tf!\__hfgeTgXW!\a!@\Z)!

.+$T%)! ! ;g!g[\f!g\`X'!g[X!WXiX_bc\aZ!VTege\WZX!<,!\f!f\ghTgXW!\a!Ta!XaZTZXW!

cbf\g\ba!j[XeX!g[X!ebgTg\baT_!YbeVX!eXVX\i\aZ!cTeg!,3+T!bY!g[X!Vbhc_\aZ!`X`UXe!

,3+!TaW!g[X!ebgTg\baT_!YbeVX!Tcc_l\aZ!cTeg!,++T!bY!g[X!`T\a!UbWl!f\WX!We\iX!$'!

`X`UXe!,++!TeX!XaZTZXW'!TaW!g[X!Vbhc_\aZ!`X`UXe!,3+!Tffh`Xf!g[X!eXYXeXaVX!

Tgg\ghWX!>+)! ! M[X!cebVXff!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!geTaf\g\ba\aZ!Yeb`!g[X!
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Y\efg!\aV_\aXW!Tgg\ghWX!>,!gb!g[X!eXYXeXaVX!Tgg\ghWX!>+!\f!g[X!fT`X!Tf!g[X!cebVXff!bY!

g[X!Vbhc_\aZ!`X`UXe!,3+!geTaf\g\ba\aZ!Yeb`!g[X!fXVbaW!\aV_\aXW!Tgg\ghWX!>-!gb!

g[X!eXYXeXaVX!Tgg\ghWX!>+!Tg!g[X!g\`X!bY!`bhag\aZ!g[X!WXiX_bc\aZ!VTege\WZX!<,!gb!

g[X!TccTeTghf!`T\a!UbWl!;,!$fXX!@\Zf)!-,$T%!g[ebhZ[!-,$[%%)!

+!!#$), Ca!g[X!ceXfXag!X`UbW\`Xag'!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!'!

\f!`TWX!gb!ebgTgX!Ul!We\i\aZ!f\ZaT_f!Yeb`!g[X!TccTeTghf!`T\a!UbWl!;,!UXYbeX!

XaZTZX`Xag!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!TaW!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!

\f!fgTegXW!\a!g[X!fgTgX!\__hfgeTgXW!\a!@\Z)!.,$U%)! ! ;VVbeW\aZ_l'!g[X!VbaY\ZheTg\ba!\f!

fhV[!g[Tg!g[X!Vbhc_\aZ!`X`UXe!,3+!TaW!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!XaZTZX!

cTegjTl!g[ebhZ[!g[X!WXiX_bc\aZ!VTege\WZX!<,!`bi\aZ!Yeb`!g[X!fgTgX!\__hfgeTgXW!\a!#"!

@\Z)!.,$V%!gb!g[X!fgTgX!\a!@\Z)!.,$U%'!TaW!\a!@\Z)!.,$T%'!j[XeXUl!We\i\aZ!\f!\achg!gb!

g[X!WXiX_bc\aZ!VTege\WZX!<,)! ! Ca!bg[Xe!jbeWf'!g[X!VbaY\ZheTg\ba!\f!fhV[!g[Tg!\a!g[X!

cebVXff!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,!`bi\aZ!Yeb`!g[X!fcTVXW!fgTgX!gb!g[X!

VbagTVg!fgTgX'!We\i\aZ!\f!\achg!Yeb`!g[X!TccTeTghf!`T\a!UbWl!;,!gb!g[X!WXiX_bc\aZ!

VTege\WZX!<,)! ! M[\f!\f!UXVThfX!g[X!VbaY\ZheTg\ba!\f!fhV[!g[Tg!g[X!Vbhc_\aZ!#'!

`X`UXe!,3+!\f!`biTU_X!\a!g[X!W\eXVg\ba!bY!H4!g[Tg!\f!g[X!`biX`Xag!W\eXVg\ba!bY!

g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!aba(We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!$fXX!@\Zf)!-2$T%!g[ebhZ[!-2$V%%)! ! M[X!`T\a!UbWl!

f\WX!We\iX!`X`UXe!,++!bY!g[X!TccTeTghf!`T\a!UbWl!;,!\f!ebgTg\aZ!UXYbeX!g[X!

WXiX_bc\aZ!eb__Xe!,.!TaW!g[X!c[bgbfXaf\g\iX!Weh`!,+!Vb`X!\agb!VbagTVg)! ! ;f!T!$"!

eXfh_g'!g[X!VbaY\ZheTg\ba!\f!fhV[!g[Tg!g[X!WXiX_bc\aZ!eb__Xe!,.!VTa!UX!UebhZ[g!\agb!

VbagTVg!j\g[!g[X!c[bgbfXaf\g\iX!Weh`!,+!j[\_X!ebgTg\aZ)! ! M[hf'!g[X!fcXXW!

W\YYXeXaVX!bY!g[X!V\eVh`YXeXag\T_!YTVXf!bY!g[X!c[bgbfXaf\g\iX!Weh`!,+!TaW!g[X!

WXiX_bc\aZ!eb__Xe!,.!VTa!UX!eXWhVXW!j\g[!g[X!WXiX_bc\aZ!eb__Xe!,.!TaW!g[X!

c[bgbfXaf\g\iX!Weh`!,+!Vb`X!\agb!VbagTVg'!fb!jXTe!bY!g[X!c[bgbfXaf\g\iX!Weh`!,+!$'!

TaW!g[X!WXiX_bc\aZ!eb__Xe!,.!VTa!UX!eXWhVXW)!

+!!#$*, Ca!T!VTfX!j[XeX!g[X!`bgbe!g[Tg!g[X!TccTeTghf!`T\a!UbWl!;,![Tf!\f!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

*)

fb_\gTel'!T!V_hgV[!`XV[Ta\f`!\f!aXVXffTel!gb!Vhg!bYY!geTaf`\ff\ba!bY!ebgTg\baT_!

YbeVX!gb!g[X!WXiX_bc\aZ!eb__Xe!,.!j[\_X!geTaf`\gg\aZ!ebgTg\baT_!YbeVX!gb!g[X!

c[bgbfXaf\g\iX!Weh`!,+)! ! M[Tg!\f!gb!fTl'!g[XeX!\f!T!aXXW!gb!cebi\WX!T!V_hgV[!

`XV[Ta\f`!g[Tg!VTa!fX_XVg\iX_l!Vhg!bYY!We\i\aZ!geTaf`\ff\ba!Tg!g[X!We\i\aZ!

geTaf`\ff\ba!`XV[Ta\f`!g[Tg!geTaf`\gf!ebgTg\baT_!YbeVX!Yeb`!g[X!`bgbe!gb!g[X!'!

WXiX_bc\aZ!eb__Xe!,.)! ! BbjXiXe'!\a!g[X!ceXfXag!X`UbW\`Xag'!XaZTZ\aZ!TaW!

W\fXaZTZ\aZ!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!TaW!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!

\f!fX_XVgXW!\a!g[X!cebVXff!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,!`bi\aZ!Yeb`!g[X!VbagTVg!

fgTgX!gb!g[X!fcTVXW!fgTgX'!be!`bi\aZ!Yeb`!g[X!fcTVXW!fgTgX!gb!g[X!VbagTVg!fgTgX)! !

;VVbeW\aZ_l'!g[XeX!\f!ab!aXXW!gb!cebi\WX!T!V_hgV[!`XV[Ta\f`!gb!g[X!TccTeTghf!#"!

`T\a!UbWl!;,!be!WXiX_bc\aZ!VTege\WZX!<,'!fb!T!WXiX_bc\aZ!VTege\WZX!<,!TaW!

TccTeTghf!`T\a!UbWl!;,!g[Tg!\f!_Xff!XkcXaf\iX!TaW!Vbafh`Xf!_Xff!fcTVX!VTa!UX!

eXT_\mXW)!

$=bagTVg!bY!LXcTeTgXW!@TVX!bY!>e\i\aZ(L\WX!=bagTVg*LXcTeTg\ba!FXiXe%!

+!!#%!, M[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+![Tf!g[X!fXcTeTgXW!#'!

YTVX!2+Z!cebgehW\aZ!gbjTeW!g[X!WXiX_bc\aZ!eb__Xe!,.!f\WX!Yeb`!T!g\c!cTeg!2+c!\a!

g[X!cebgehf\ba!W\eXVg\ba!bY!g[X!Y\efg!cebgehf\ba!2+Y'!Tf!\__hfgeTgXW!\a!@\Z)!/,$T%)! !

@eb`!Tabg[Xe!cXefcXVg\iX'!g[X!g\c!bY!g[X!Y\efg!cebgehf\ba!2+Y![Tf!T!f[TcX!VheiXW!

gbjTeW!g[X!WXiX_bc\aZ!eb__Xe!,.!f\WX'!TaW!g[X!fXcTeTgXW!YTVX!2+Z!\f!Ybe`XW!ba!g[\f!

VheiXW!g\c!cTeg)!$"!

+!!#%", @\Zf)!/,$T%!g[ebhZ[!/,$W%!TeX!Xkc_TaTgbel!W\TZeT`f!eXZTeW\aZ!

j[Xg[Xe!be!abg!g[XeX!\f!g[X!cebgehW\aZ!fXcTeTgXW!YTVX!2+Z)! ! @\Z)!/,$T%!\__hfgeTgXf!

g[X!ceXfXag!X`UbW\`Xag![Ti\aZ!g[X!fXcTeTgXW!YTVX!2+Z!cebgehW\aZ!gbjTeW!g[X!

WXiX_bc\aZ!eb__Xe!,.!f\WX!Yeb`!g[X!g\c!cTeg!2+c!\a!g[X!cebgehf\ba!W\eXVg\ba!bY!g[X!

Y\efg!cebgehf\ba!2+Y)! ! @\Z)!/,$U%!\f!Ta!Xa_TeZXW!W\TZeT`!bY!g[X!cXe\c[Xel!bY!g[X!$'!

We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!\a!@\Z)!/,$T%)! ! @\Z)!/,$V%!\__hfgeTgXf!Ta!

XkT`c_X!bY!T!fXcTeTgXW!YTVX!/2+Z!abg!cebgehW\aZ!gbjTeW!g[X!WXiX_bc\aZ!eb__Xe!,.!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

**

f\WX!Yeb`!g[X!g\c!cTeg!2+c!\a!g[X!cebgehf\ba!W\eXVg\ba!bY!g[X!Y\efg!cebgehf\ba!2+Y)! !

@\Z)!/,$W%!\f!Ta!Xa_TeZXW!W\TZeT`!bY!g[X!cXe\c[Xel!bY!T!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!/2+!\a!@\Z)!/,$V%)!

+!!#%#, M[X!fXcTeTgXW!YTVX!2+Z!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!

_XiXe!2+!TaW!g[X!Y\efg!VbagTVg!YTVX!,0+T!bY!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!'!

`X`UXe!,0+!Vb`X!\agb!VbagTVg'!TaW!g[X!WXiX_bc\aZ!eb__Xe!,.!TaW!c[bgbfXaf\g\iX!

Weh`!,+!TeX!fXcTeTgXW!Ul!T!ZTc!bY!"3'!Tf!\__hfgeTgXW!\a!@\Z)!/,)!

+!!#%$, M[X!cb\ag!Tg!j[\V[!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!

Vb`Xf!\agb!VbagTVg!j\g[!g[X!Y\efg!VbagTVg!YTVX!,0+T!bY!g[X!We\i\aZ(f\WX!TccTeTghf!

ceXff\aZ!`X`UXe!,0+!Tg!g[X!fXcTeTgXW!YTVX!2+Z!\f!T!VbagTVg!cb\ag!2+d'!Tf!#"!

\__hfgeTgXW!\a!@\Z)!/,$T%!TaW!@\Z)!/,$U%)! ! M[X!cb\ag!Tg!j[\V[!g[X!We\i\aZ(f\WX!

TccTeTghf!ceXff\aZ!`X`UXe!,0+!Vb`Xf!\agb!VbagTVg!j\g[!g[X!fXcTeTgXW!YTVX!2+Z!bY!

g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!Tg!g[X!Y\efg!VbagTVg!YTVX!,0+T!\f!T!

VbagTVg!cb\ag!,0+d)!

+!!#%%, M[X!Y\efg!VbagTVg!YTVX!,0+T!bY!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!#'!

`X`UXe!,0+!Tcc_\Xf!T!fcTV\aZ!YbeVX!@,2!gb!g[X!fXcTeTgXW!YTVX!2+Z!bY!g[X!We\i\aZ(

f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!Ul!g[X!VbagTVg!cb\ag!,0+d'!Tf!\__hfgeTgXW!\a!@\Z)!

/,$U%)! ! ;VVbeW\aZ_l'!g[X!fXcTeTgXW!YTVX!2+Z!bY!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!eXVX\iXf!eXTVg\iX!YbeVX!@,3!Tg!g[X!VbagTVg!cb\ag!2+d)! !

;g!g[\f!g\`X'!g[X!eXTVg\iX!YbeVX!@,3!\f!W\i\WXW!\agb!T!YbeVX!Vb`cbaXag!@,4!g[Tg!\f!$"!

cTeT__X_!gb!g[X!Y\efg!VbagTVg!YTVX!,0+T'!TaW!T!YbeVX!Vb`cbaXag!@-+!g[Tg!\f!

cXecXaW\Vh_Te!gb!g[X!Y\efg!VbagTVg!YTVX!,0+T)!

+!!#%&, M[X!W\eXVg\ba!bY!g[X!YbeVX!Vb`cbaXag!@,4!\f!\a!T!W\eXVg\ba!cTeT__X_!

gb!g[X!Y\efg!VbagTVg!YTVX!,0+T!bY!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+'!

fb!g[X!fXcTeTgXW!YTVX!2+Z!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!$'!

eXVX\iXf!YbeVX!\a!g[X!W\eXVg\ba!bY!g[X!YbeVX!Vb`cbaXag!@,4!j[\_X!\a!VbagTVg!j\g[!

g[X!Y\efg!VbagTVg!YTVX!,0+T!bY!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+)!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

*+

+!!#%', ;f!\__hfgeTgXW!\a!@\Z)!/,$T%'!g[X!WXiX_bc\aZ!VTege\WZX!<,!\f!

cbf\g\baXW!gb!g[X!We\i\aZ(f\WX!fj\aZ!Zh\WX!3+!g[Tg!VTa!ebV^!\a!g[X!W\eXVg\baf!bY!

Teebj!H0!TaW!Teebj!H1'!VXagXeXW!ba!g[X!fhccbegXW!cebgehf\ba!3+Z!Tg!g[X!We\i\aZ(

f\WX!f\WX!c_TgX!$b`\ggXW!Yeb`!\__hfgeTg\ba%)! ! @heg[Xe'!g[X!We\i\aZ(f\WX!fj\aZ!Zh\WX!

3+!\f!fhccbegXW!Ul!g[X!We\i\aZ(f\WX!f\WX!c_TgX!$b`\ggXW!Yeb`!\__hfgeTg\ba%!fb!Tf!gb!'!

UX!VTcTU_X!bY!f_\W\aZ!\a!g[X!W\eXVg\ba!bY!Teebj!H.!TaW!\a!g[X!W\eXVg\ba!be!Teebj!

H/!j[Xa!g[X!WXiX_bc\aZ!eb__Xe!,.!\f!\a!VbagTVg!j\g[!g[X!c[bgbfXaf\g\iX!Weh`!,+'!

fhV[!g[Tg!g[X!Tk\f!bY!g[X!WXiX_bc\aZ!eb__Xe!,.!VTa!UX!VbeeXVgXW!gb!UX!cTeT__X_!gb!g[X!

Tk\f!bY!g[X!c[bgbfXaf\g\iX!Weh`!,+)! ! M[X!fT`X![b_Wf!gehX!Ybe!g[X!aba(We\i\aZ!

f\WX!Tf!jX__'!fb!g[X!WXiX_bc\aZ!VTege\WZX!<,!\f!VTcTU_X!bY!ebgTg\aZ!\a!g[X!W\eXVg\baf!#"!

bY!Teebj!H0!TaW!Teebj!H1!VXagXeXW!ba!g[X!fhccbegXW!cebgehf\ba!3+Z'!TaW!VTcTU_X!

bY!f_\W\aZ!\a!g[X!W\eXVg\ba!bY!Teebj!H.!TaW!\a!g[X!W\eXVg\ba!bY!Teebj!H/)!

+!!#%(, @heg[Xe'!g[X!cbf\g\ba!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!

2+!\f!WXV\WXW!Ul!g[X!We\i\aZ(f\WX!eXfge\Vg\aZ!VbagTVg!cTeg!2+X!bY!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!g[X!eXfge\Vg\aZ!cTeg!.1U!bY!g[X!We\i\aZ(f\WX!#'!

UXTe\aZ!`X`UXe!.1!Vb`\aZ!\agb!VbagTVg'!Tf!WXfVe\UXW!XTe_\Xe)! ! ;VVbeW\aZ_l'!

We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!eXVX\iXf!g[X!YbeVX!Vb`cbaXag!@,4'!

VThf\aZ!g[X!WXiX_bc\aZ!VTege\WZX!<,!gb!TggX`cg!gb!ebgTgX!\a!g[X!W\eXVg\ba!bY!Teebj!

H0!VXagXeXW!ba!g[X!fhccbegXW!cebgehf\ba!3+Z'!TaW!gb!f_\WX!\a!g[X!W\eXVg\ba!bY!

Teebj!H,,)!$"!

+!!#%), ;VVbeW\aZ_l'!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!

TggX`cgf!gb!`biX!\a!g[X!W\eXVg\ba!bY!YbeVX!Vb`cbaXag!@,4)! ! M[\f!W\eXVg\ba!bY!

`biX`Xag!\f!T!W\eXVg\ba!bY!`biX`Xag!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!

_XiXe!2+!gbjTeWf!g[X!UTfX!f\WX!bY!g[X!Y\efg!VbagTVg!YTVX!,0+T!bY!g[X!We\i\aZ(f\WX!

TccTeTghf!ceXff\aZ!`X`UXe!,0+'!TaW!\f!g[X!W\eXVg\ba!j[XeXUl!g[X!We\i\aZ(f\WX!$'!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!\f!XaZTZXW!Ul!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!

`X`UXe!,0+)!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

+"

+!!#%*, Ia!g[X!bg[Xe![TaW'!Tf!\__hfgeTgXW!\a!@\Z)!/,$W%'!g[X!Y\efg!VbagTVg!YTVX!

/0+T!bY!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!/0+!Tcc_\Xf!T!fcTV\aZ!YbeVX!

@-,!gb!g[X!fXcTeTgXW!YTVX!/2+Z!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!/2+!

Ul!g[X!VbagTVg!cb\ag!/0+d)! ! ;VVbeW\aZ_l'!g[X!fXcTeTgXW!YTVX!/2+Z!bY!g[X!We\i\aZ(

f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!/2+!eXVX\iXf!eXTVg\iX!YbeVX!@--!Tg!g[X!VbagTVg!cb\ag!'!

/2+d)! ! ;g!g[\f!g\`X'!g[X!eXTVg\iX!YbeVX!@--!\f!W\i\WXW!\agb!T!YbeVX!Vb`cbaXag!@-.!

g[Tg!\f!cTeT__X_!gb!g[X!fXcTeTgXW!YTVX!/2+Z'!TaW!T!YbeVX!Vb`cbaXag!@-/!g[Tg!\f!

cXecXaW\Vh_Te!gb!g[X!fXcTeTgXW!YTVX!/2+Z)!

+!!#&!, M[X!cbf\g\baf!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!/2+!

TaW!T!We\i\aZ(f\WX!UXTe\aZ!`X`UXe!/.1!TeX!WXV\WXW!Ul!g[X!We\i\aZ(f\WX!eXfge\Vg\aZ!#"!

VbagTVg!cTeg!/2+X!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!/2+!TaW!T!

eXfge\Vg\aZ!cTeg!/.1U!bY!g[X!We\i\aZ(f\WX!UXTe\aZ!`X`UXe!/.1!Vb`\aZ!\agb!VbagTVg)! !

;VVbeW\aZ_l'!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!/2+!eXVX\iXf!g[X!YbeVX!

Vb`cbaXag!@-.'!VThf\aZ!g[X!WXiX_bc\aZ!VTege\WZX!<,!gb!TggX`cg!gb!ebgTgX!\a!g[X!

W\eXVg\ba!bY!Teebj!H0!VXagXeXW!ba!g[X!fhccbegXW!cebgehf\ba!3+Z'!TaW!gb!f_\WX!\a!#'!

g[X!W\eXVg\ba!bY!Teebj!H/)!

+!!#&", ;VVbeW\aZ_l'!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!/2+!

TggX`cgf!gb!`biX!\a!g[X!W\eXVg\ba!bY!YbeVX!Vb`cbaXag!@-.)! ! M[hf'!g[X!We\i\aZ(

f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!/2+!Vb`Xf!\agb!VbagTVg!j\g[!g[X!Y\efg!VbagTVg!YTVX!

/0+T!bY!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!/0+!Tg!T!g\c!cTeg!/2+c!f\WX!\a!$"!

g[X!cebgehW\aZ!W\eXVg\ba!bY!T!Y\efg!cebgehf\ba!/2+Y'!TaW!g[X!T`bhag!bY!XaZTZX`Xag!

bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!/2+!Tf!gb!g[X!We\i\aZ(f\WX!TccTeTghf!

ceXff\aZ!`X`UXe!/0+!WXVeXTfXf)! ! !

+!!#&#, M[hf'!g[X!T`bhag!bY!cebgehf\ba!Ybe!g[X!Y\efg!cebgehf\ba!/2+Y!bY!g[X!

We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!/2+!aXXWf!gb!UX!\aVeXTfXW!Ul!Ta!T`bhag!$'!

Xdh\iT_Xag!gb!g[X!T`bhag!bY!`biX`Xag!\a!g[X!W\eXVg\ba!bY!YbeVX!Vb`cbaXag!@-.'!

eXdh\e\aZ!fcTVX)!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

+#

+!!#&$, @eb`!g[X!TUbiX'!g[X!T`bhag!bY!XaZTZX`Xag!VTa!UX!fXg!f`T__Xe!\a!T!

VTfX!bY!UX\aZ!cebi\WXW!j\g[!g[X!fXcTeTgXW!YTVX!2+Z!cebgehW\aZ!gbjTeW!g[X!

WXiX_bc\aZ!eb__Xe!,.!f\WX!Yeb`!g[X!g\c!cTeg!2+c!\a!g[X!cebgehf\ba!W\eXVg\ba!bY!g[X!

Y\efg!cebgehf\ba!2+Y)! ! M[Tg!\f!gb!fTl'!\a!g[\f!VTfX'!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!XaZTZXf!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!'!

,0+!`beX!Tg!g[X!g\`X!bY!g[X!WXiX_bc\aZ!eb__Xe!,.!fcTV\aZ!Yeb`!g[X!c[bgbfXaf\g\iX!

Weh`!,+'!Tf!Vb`cTeXW!j\g[!T!VTfX!j[XeX!T!cebgehW\aZ!fXcTeTgXW!YTVX!2+Z!\f!abg!

cebi\WXW)! ! ;f!T!eXfh_g'!g[X!XaZTZXW!fgTgX!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!

_XiXe!2+!gb!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+!VTa!UX!`T\agT\aXW!

XiXa!\Y!g[X!T`bhag!bY!XaZTZX`Xag!\f!fXg!gb!UX!f`T__)! ! KXWhV\aZ!g[X!T`bhag!bY!#"!

XaZTZX`Xag!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!g[X!We\i\aZ(f\WX!

TccTeTghf!ceXff\aZ!`X`UXe!,0+!_XTWf!gb!eXWhVg\ba!\a!f\mX!bY!g[X!WXiX_bc\aZ!

VTege\WZX!<,)!

7?YYXVgf!bY!J_TVX`Xag!bY!>e\i\aZ(L\WX!=bagTVg*LXcTeTg\ba!FXiXe!2+'!>e\i\aZ(

L\WX!>XiX_bc\aZ!JeXffheX!Lce\aZ!2,'!TaW!KXfge\Vg\aZ!JTeg!.1U!IY!>e\i\aZ(L\WX!#'!

>XiX_bc\aZ!<XTe\aZ!.19!

+!!#&%, M[X!VbaY\ZheTg\ba!\f!fhV[!g[Tg!g[X!U\Tf\aZ!YbeVX!@,+!bY!g[X!We\i\aZ(

f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2,!\f!ZXaXeTgXW!Ul!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!

ceXffheX!fce\aZ!2,!UX\aZ!Vb`ceXffXW!UXgjXXa!g[X!g[\eW!VbagTVg!YTVX!2+V!bY!g[X!

We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!g[X!VbagTVg!YTVX!.1W!bY!g[X!We\i\aZ($"!

f\WX!WXiX_bc\aZ!UXTe\aZ!.1'!j[\V[![Tf!UXXa!WXfVe\UXW!fb!YTe!$fXX!@\Zf)!,$T%!TaW!

,$U%%)! ! M[X!fT`X![b_Wf!gehX!Ybe!g[X!aba(We\i\aZ!f\WX!Tf!jX__)!

+!!#&&, JTeg\Vh_Te_l'!g[X!Vb`ceXff\ba!\f!fhV[!g[Tg!j[Xa!cXeYbe`\aZ!

WXiX_bc\aZ!ceXffhe\aZ'!g[X!WXiX_bc\aZ!eb__Xe!,.!TaW!c[bgbfXaf\g\iX!Weh`!,+!Vb`X!

\agb!VbagTVg!hf\aZ!g[X!U\Tf\aZ!YbeVX!@,+T!ZXaXeTgXW!Ul!g[X!We\i\aZ(f\WX!$'!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!ebgTg\aZ!\a!g[X!W\eXVg\ba!bY!Teebj!H4!VXagXeXW!ba!g[X!

fhccbeg\aZ!cTeg!.1V!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1!$fXX!@\Z)!-2$V%%)!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

+$

+!!#&', @heg[Xe'!j[Xa!cXeYbe`\aZ!WXiX_bc\aZ!fcTV\aZ'!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!\f!ebgTgXW!\a!g[X!W\eXVg\ba!bY!Teebj!H,+!VXagXeXW!ba!

g[X!Ubff!bY!g[X!fhccbeg\aZ!cTeg!.1V!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1!

hf\aZ!g[X!U\Tf\aZ!YbeVX!@,+'!Ue\aZ\aZ!g[X!eXfge\Vg\aZ!VbagTVg!cTeg!2+X!bY!g[X!

We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!\agb!VbagTVg!j\g[!g[X!eXfge\Vg\aZ!cTeg!'!

.1U!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1)! ! M[\f!eXfge\Vgf!g[X!cbf\g\ba!bY!g[X!

We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+)! ! @heg[Xe'!g[X!We\i\aZ(f\WX!TccTeTghf!

ceXff\aZ!`X`UXe!,0+!`biXf!\a!g[X!W\eXVg\ba!bY!Teebj!H3!j\g[!g[X!fXVbaW!VbagTVg!

YTVX!2+U!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!g[X!Y\efg!VbagTVg!

YTVX!,0+T!bY!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+!\a!VbagTVg)! ! M[X!#"!

VbaY\ZheTg\ba!\f!fhV[!g[Tg!g[\f!fcTVXf!g[X!WXiX_bc\aZ!eb__Xe!,.!TaW!g[X!

c[bgbfXaf\g\iX!Weh`!,+!$fXX!@\Z)!-3$U%%)! ! M[Tg!\f!gb!fTl'!j[Xa!cXeYbe`\aZ!

WXiX_bc\aZ!fcTV\aZ'!g[X!VbaY\ZheTg\ba!\f!fhV[!g[Tg!g[X!cbf\g\ba!bY!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!\f!eXfge\VgXW!hf\aZ!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!

ceXffheX!fce\aZ!2,!hfXW!Ybe!WXiX_bc\aZ!ceXffhe\aZ)!#'!

+!!#&(, JTeg\Vh_Te_l'!g[X!WXiX_bc\aZ!VTege\WZX!<,!\f!bY!T!VbaY\ZheTg\ba!

WXgTV[TU_l!`bhagTU_X!gb!g[X!TccTeTghf!`T\a!UbWl!;,'!fb!g[X!cbf\g\ba!bY!g[X!

We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!\f!ceXYXeTU_l!ceXV\fX_l!cbf\g\baXW!\a!

beWXe!Ybe!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!g[X!We\i\aZ(f\WX!

TccTeTghf!ceXff\aZ!`X`UXe!,0+!$fXX!@\Z)!-0$U%%!gb!UX!XaZTZXW!\a!T!fheX!`TaaXe)! !$"!

M[X!eXTfba!\f!g[Tg'!\a!T!VTfX!j[XeX!g[X!cbf\g\ba\aZ!ceXV\f\ba!bY!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!\f!cbbe'!`XTfheXf!fhV[!Tf!g[bfX!WXfVe\UXW!UX_bj'!Ybe!

XkT`c_X'!aXXW!gb!UX!gT^Xa!gb!XaZTZX!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!

TaW!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+)

! ,)! ! Jebi\WX!T!ZeXTgXe!W\fgTaVX!$ZTc%!UXgjXXa!g[X!Y\efg!VbagTVg!YTVX!,0+T!$'!

TaW!fXVbaW!VbagTVg!YTVX!,0+U!bY!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+)!

! -)! ! Jebi\WX!T!f`T__Xe!W\fgTaVX!$g[\V^aXff%!UXgjXXa!g[X!Y\efg!VbagTVg!YTVX!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

+%

2+T!TaW!fXVbaW!VbagTVg!YTVX!2+U!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+)!

+!!#&), BbjXiXe'!g[XfX!`XTfheXf!\aVeXTfX!g[X!T`bhag!bY!`biX`Xag!bY!g[X!

We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+!bY!g[X!TccTeTghf!`T\a!UbWl!;,!\a!

g[X!W\eXVg\baf!H3!TaW!H4'!eXfh_g\aZ!\a!T!_TeZXe!f\mX!bY!g[X!TccTeTghf!`T\a!UbWl!;,)! ! !

+!!#&*, ;VVbeW\aZ!gb!g[X!ceXfXag!VbaY\ZheTg\ba'!g[X!VbaY\ZheTg\ba!\f!fhV[!'!

g[Tg!g[X!cbf\g\ba!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!j[Xa!`bhag\aZ!

g[X!WXiX_bc\aZ!VTege\WZX!<,!gb!g[X!TccTeTghf!`T\a!UbWl!;,!\f!eXfge\VgXW!hf\aZ!g[X!

We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2,!hfXW!j[Xa!cXeYbe`\aZ!WXiX_bc\aZ!

ceXffhe\aZ)! ! M[\f!Vbage\UhgXf!gb!eXWhVg\ba!\a!f\mX!bY!g[X!TccTeTghf!`T\a!UbWl!;,'!

TaW!T_fb!XaTU_Xf!g\`\aZ!bY!fcTV\aZ!g[X!c[bgbfXaf\g\iX!Weh`!,+!TaW!WXiX_bc\aZ!#"!

eb__Xe!,.'!TaW!g[X!T`bhag!bY!fcTV\ba!bY!g[X!WXiX_bc\aZ!eb__Xe!,.!Yeb`!g[X!

c[bgbfXaf\g\iX!Weh`!,+'!gb!UX!Vbageb__XW!j\g[!ZbbW!ceXV\f\ba)!

+!!#'!, ;_fb'!TVVbeW\aZ!gb!g[X!ceXfXag!VbaY\ZheTg\ba'!g[X!VbaY\ZheTg\ba!\f!

fhV[!g[Tg!g[X!cbf\g\ba!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!j[Xa!

cXeYbe`\aZ!WXiX_bc\aZ!fcTV\aZ!VTa!UX!cbf\g\baXW!j\g[!ZbbW!ceXV\f\ba'!hf\aZ!g[X!#'!

We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2,!hfXW!Ybe!WXiX_bc\aZ!ceXffhe\aZ!j[Xa!

`bhag\aZ!g[X!WXiX_bc\aZ!VTege\WZX!<,'!j[Xa!cXeYbe`\aZ!WXiX_bc`Xag!fcTV\aZ!Tf!

jX__)! ! ;_fb'!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2,!hfXW!Ybe!cXeYbe`\aZ!

WXiX_bc\aZ!ceXffhe\aZ!\f!hfXW!gb!eXfge\Vg!g[X!cbf\g\ba!bY!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+'!fb!ab!aXj!cTegf!TeX!eXdh\eXW!\a!cTeg\Vh_Te)! ! !$"!

+!!#'", <bg[!g[X!Y\efg!VbagTVg!YTVX!2+T!bY!eXVX\i\aZ!YbeVX!gb!Ue\aZ!g[X!

WXiX_bc\aZ!eb__Xe!,.!\agb!VbagTVg!j\g[!g[X!c[bgbfXaf\g\iX!Weh`!,+'!TaW!g[X!fXVbaW!

VbagTVg!YTVX!2+U!gb!eXVX\iX!YbeVX!Ybe!fcTV\aZ'!TeX!cebi\WXW!ba!g[X!fb_\gTel!cTeg!g[Tg!

\f!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+)! ! =bafb_\WTg\aZ!YhaVg\baf!\a!g[\f!

jTl!XaTU_Xf!g[X!ah`UXe!bY!cTegf!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,!gb!UX!eXWhVXW)!$'!

+!!#'#, ;_fb'!TVVbeW\aZ!gb!g[X!ceXfXag!X`UbW\`Xag'!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!aba(We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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eXVX\iX!YbeVX!Yeb`!ceXff\aZ!`X`UXef!cebi\WXW!gb!g[X!\`TZX!Ybe`\aZ!TccTeTghf!

`T\a!UbWl'!g[XeXUl!XaTU_\aZ!VbagTVg!TaW!fcTV\aZ!bY!g[X!WXiX_bc\aZ!eb__Xe!gb!TaW!

Yeb`!g[X!c[bgbfXaf\g\iX!Weh`!gb!UX!cXeYbe`XW!j[\_X!VbafXei\aZ!fcTVX)! ! M[\f!

eXWhVXf!g[X!f\mX!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf!TaW!WXiX_bc\aZ!VTege\WZX)! ! ;_fb'!

\aVeXTfX!\a!ceXffheX!Tcc_\XW!gb!g[X!X_XVgebWX!cbeg\ba!bY!g[X!WXiX_bc\aZ!VTege\WZX!'!

g[Tg!X_XVge\VT__l!VbaaXVgf!gb!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!UbWl!j[Xa!

fcTV\aZ!g[X!WXiX_bc\aZ!eb__Xe!Yeb`!g[X!c[bgbfXaf\g\iX!Weh`!VTa!UX!fhcceXffXW)! !

KXWhV\aZ!g[X!_bTW!Tcc_\XW!gb!g[X!X_XVgebWX!cbeg\ba!\`cebiXf!WheTU\_\gl!bY!g[X!

X_XVgebWX!cbeg\ba)! ! M[X!fgeXaZg[!bY!g[X!X_XVgebWX!cbeg\ba!VTa!UX!fhcceXffXW'!fb!

eXWhVXW!Vbfgf!VTa!UX!TV[\XiXW!Ybe!g[X!WXiX_bc\aZ!VTege\WZX![Ti\aZ!g[X!X_XVgebWX!#"!

cbeg\ba!TaW!g[X!\`TZX!Ybe`\aZ!TccTeTghf![Ti\aZ!g[X!WXiX_bc\aZ!VTege\WZX)!

+!!#'$, >XfVe\cg\ba![Tf!UXXa!`TWX!\a!g[X!ceXfXag!X`UbW\`Xag!j[XeX!g[X!

WXiX_bc\aZ!VTege\WZX!<,!TaW!g[X!Weh`!VTege\WZX!=!TeX!fXcTeTgXW)! ! M[Tg!\f!gb!fTl'!

g[X!VbaY\ZheTg\ba!\f!fhV[!g[Tg!\a!g[X!WXiX_bc\aZ!WXi\VX'!g[X!c[bgbfXaf\g\iX!Weh`!

,+!\f!Ybe`XW!\agb!T!VTege\WZX!fXcTeTgX!Yeb`!g[X!WXiX_bc\aZ!VTege\WZX!<,'!TaW!\f!#'!

`bhagXW*WXgTV[XW!gb*Yeb`!g[X!TccTeTghf!`T\a!UbWl!bY!g[X!\`TZX!Ybe`\aZ!

TccTeTghf)! ! BbjXiXe'!Tcc_\VTg\ba!bY!g[X!ceXfXag!X`UbW\`Xag!\f!abg!eXfge\VgXW!gb!

fhV[!VbaY\ZheTg\baf)!

+!!#'%, M[X!VbaY\ZheTg\ba!bY!g[X!ceXfXag!X`UbW\`Xag!\f!Tcc_\VTU_X!gb!

VbaY\ZheTg\baf!j[XeX!g[X!WXiX_bc\aZ!VTege\WZX!<,!TaW!Weh`!VTege\WZX!=!TeX!abg!$"!

fXcTeTgXW'!Ybe!XkT`c_X)! ! ;!VbaY\ZheTg\ba!`Tl!UX!`TWX!j[XeX!T!cebVXff!VTege\WZX'!

VbaY\ZheXW!Ul!ebgTgTU_l!]b\a\aZ!g[X!WXiX_bc\aZ!VTege\WZX!<,!$WXiX_bc\aZ!WXi\VX%!

gb!g[X!Weh`!VTege\WZX!='!\f!`bhagXW*WXgTV[XW!gb*Yeb`!g[X!TccTeTghf!`T\a!UbWl!bY!

g[X!\`TZX!Ybe`\aZ!TccTeTghf)! ! M[Tg!\f!gb!fTl'!T!VbaY\ZheTg\ba!\f!VbaVX\iTU_X!

j[XeX!T!VTege\WZX'![Ti\aZ!g[X!c[bgbfXaf\g\iX!Weh`!,+!TaW!WXiX_bc\aZ!WXi\VX!$'!

$cebVXff!VTege\WZX%'![Tf!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!aba(

We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!W\fV_bfXW!\a!g[X!ceXfXag!X`UbW\`Xag)!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

+'

7KX_Tg\baf[\c!<XgjXXa!=bhc_\aZ!GX`UXe!,3+'!>e\i\aZ(L\WX!=bagTVg*LXcTeTg\ba!

FXiXe!2+'!TaW!Hba(>e\i\aZ(L\WX!=bagTVg*LXcTeTg\ba!FXiXe!2-9!

+!!#'&, M[X!Vbhc_\aZ!`X`UXe!,3+![Tf!T!VbaY\ZheTg\ba!j[XeX!\g!\f!TU_X!gb!

`biX!Tg!_XTfg!\a!g[X!W\eXVg\ba!bY!H4!$fXX!@\Z)!-2$V%%'!g[Tg!\f!g[X!`biX`Xag!

W\eXVg\ba!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!aba(We\i\aZ(f\WX!'!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2-)! ! ;VVbeW\aZ_l'!j[Xa!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!aba(We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!

`biX!\a!g[X!W\eXVg\baf!H4!TaW!H,+'!f`bbg[!TVg\ba!VTa!UX!eXT_\mXW!j\g[bhg!

TYYXVg\aZ!g[X!XaZTZX`Xag!UXgjXXa!g[X!Vbhc_\aZ!`X`UXe!,3+!TaW!g[X!`T\a!UbWl!

f\WX!We\iX!`X`UXe!,++)!#"!

+!!#'', ;_fb'!Ta!TeeTaZX`Xag!\f!`TWX!j[XeX!g[X!W\eXVg\ba!bY!H1!g[Tg!\f!g[X!

W\eXVg\ba!\a!j[\V[!g[X!WXiX_bc\aZ!eb__Xe!,.!Vb`Xf!\agb!VbagTVg!j\g[!g[X!

c[bgbfXaf\g\iX!Weh`!,+'!TaW!H,.!g[Tg!\f!g[X!ebgTg\ba!W\eXVg\ba!bY!g[X!Vbhc_\aZ!

`X`UXe!,3+!$W\eXVg\ba!Q1!\a!@\Z)!3$U%%'!TeX!g[X!fT`X!W\eXVg\ba'!Tf!\__hfgeTgXW!\a!

@\Z)!-2$T%)! ! ;VVbeW\aZ!gb!g[\f!VbaY\ZheTg\ba'!g[X!YbeVX!Vbhc_X!g[Tg!g[X!Vbhc_\aZ!#'!

`X`UXe!,3+!eXVX\iXf!Yeb`!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!TVgf!Tf!`b`Xag!

ebgTg\aZ!g[X!WXiX_bc\aZ!VTege\WZX!<,!\a!g[X!W\eXVg\ba!H1'!VXagXeXW!ba!g[X!

fhccbegXW!cebgehf\ba!3+Z)! ! M[X!`b`Xag!\a!g[X!W\eXVg\ba!H1'!j[\V[!\f!ceXffhe\aZ!

YbeVX!ceXffhe\aZ!g[X!WXiX_bc\aZ!eb__Xe!,.!TZT\afg!g[X!c[bgbfXaf\g\iX!Weh`!,+'!g[hf!

TVgf!ba!g[X!WXiX_bc\aZ!eb__Xe!,.)!$"!

+!!#'(, ;ffh`\aZ!T!VTfX!j[XeX!g[X!ebgTg\baT_!W\eXVg\ba!bY!g[X!Vbhc_\aZ!

`X`UXe!,3+!jTf!g[X!bccbf\gX!W\eXVg\ba!Yeb`!g[X!W\eXVg\ba!H1'!`b`Xag!jbh_W!TVg!

\a!g[X!W\eXVg\ba!bY!g[X!WXiX_bc\aZ!eb__Xe!,.!XfVTc\aZ!Yeb`!g[X!c[bgbfXaf\g\iX!Weh`!

,+!$g[X!W\eXVg\ba!H0!\a!@\Z)!-2$T%%!WhX!gb!g[X!ebgTg\baT_!YbeVX!bY!g[X!Vbhc_\aZ!

`X`UXe!,3+'!fb!_bff!bY!ceXffhe\aZ!YbeVX!jbh_W!bVVhe)! ! BbjXiXe'!fhV[!_bff!bY!$'!

ceXffhe\aZ!YbeVX!WbXf!abg!eXTW\_l!bVVhe!\a!g[X!ceXfXag!VbaY\ZheTg\ba)!

+!!#'), ;_fb'!g[X!`b`Xag!\a!W\eXVg\ba!H1!ZXaXeTgXW!Ul!g[X!ebgTg\baT_!YbeVX!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

+(

bY!g[X!Vbhc_\aZ!`X`UXe!,3+!\f!ZXaXeTgXW!Yeb`!aXZTg\iX!gbedhX!aXVXffTel!gb!ebgTgX!

g[X!Vbhc_\aZ!`X`UXe!,3+)! ! M[X!_bTW!gbedhX!bY!g[X!VTege\WZX!V[TaZXf!g[ebhZ[!cTeg!

W\`Xaf\baf!TaW!XaWheTaVX'!fb!g[X!`b`Xag!\a!g[X!W\eXVg\ba!H1!ZXaXeTgXW!Ul!g[X!

ebgTg\baT_!YbeVX!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!T_fb!V[TaZXf)! ! Ia!g[X!bg[Xe![TaW'!

g[X!ceXfXag!X`UbW\`Xag!T_fb!\f!T!VbaY\ZheTg\ba!j[XeX!g[X!VbbagTVg\aZ*fcTV\aZ!'!

_XiXef!2+!TaW!2-!eXVX\iX!YbeVX!Yeb`!g[X!TccTeTghf!`T\a!UbWl!;,'!TaW!Ue\aZ!g[X!

WXiX_bc\aZ!eb__Xe!,.!\agb!VbagTVg!j\g[!g[X!c[bgbfXaf\g\iX!Weh`!,+)! ! M[X!

ceXffhe\aZ!YbeVX!\a!g[X!W\eXVg\ba!H1!WhX!gb!g[X!VbbagTVg\aZ*fcTV\aZ!_XiXef!2+!TaW!

2-!\f!fg\ch_TgXW!ba_l!UX!W\`Xaf\baf!bY!cTegf'!TaW!g[XeX!\f!ab!WheTU\_\gl!V[TaZX)!

+!!#'*, ;VVbeW\aZ_l'!g[X!Yb__bj\aZ!TeeTaZX`Xag!\f!ceXYXeTU_X!\a!beWXe!gb!#"!

Ue\aZ!g[X!WXiX_bc\aZ!eb__Xe!,.!\agb!`beX!fgTU_X!VbagTVg!j\g[!g[X!c[bgbfXaf\g\iX!

Weh`!,+)! ! M[Tg!\f!gb!fTl'!g[X!`b`Xag!\a!g[X!W\eXVg\ba!bY!H1!g[Tg!bVVhef!WhX!gb!

g[X!ebgTg\baT_!YbeVX!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!\f!ceXYXeTU_l!f`T__Xe!g[Ta!g[X!

`b`Xag!\a!g[X!W\eXVg\ba!H1!ZXaXeTgXW!WhX!gb!g[X!VbbagTVg\aZ*fcTV\aZ!_XiXef!2+!

TaW!2-!eXVX\i\aZ!YbeVX!Yeb`!g[X!TccTeTghf!`T\a!UbWl!;,)! ! Mb!g[\f!XaW'!g[X!#'!

W\fgTaVX!VbaaXVg\aZ!g[X!fhccbegXW!cebgehf\ba!3+Z!TaW!g[X!Vbhc_\aZ!`X`UXe!,3+!\f!

f[begXe!g[Ta!g[X!W\fgTaVX!UXgjXXa!g[X!fhccbegXW!cebgehf\ba!3+Z!bY!g[X!We\i\aZ(f\WX!

fj\aZ!Zh\WX!3+!TaW!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!\a!g[X!ceXfXag!

X`UbW\`Xag'!Tf!\__hfgeTgXW!\a!@\Z)!-2$T%)! ! ;VVbeW\aZ!gb!g[\f!VbaY\ZheTg\ba'!g[X!

`b`Xag!\a!g[X!W\eXVg\ba!H1!bVVhee\aZ!WhX!gb!g[X!ebgTg\baT_!YbeVX!bY!g[X!Vbhc_\aZ!$"!

`X`UXe!,3+!VTa!UX!XYYXVg\iX_l!hfXW!Tf!ceXffhe\aZ!YbeVX!bY!g[X!WXiX_bc\aZ!eb__Xe!

,.)! ! @heg[Xe'!g[\f!VbaY\ZheTg\ba!fhcceXffXf!g[X!XYYXVgf!bY!Y_hVghTg\ba!\a!`b`Xag!

\a!g[X!W\eXVg\ba!H1!bVVhee\aZ!WhX!gb!g[X!ebgTg\baT_!YbeVX!bY!g[X!Vbhc_\aZ!`X`UXe!

,3+'!fb!g[X!WXiX_bc\aZ!eb__Xe!,.!VTa!UX!UebhZ[g!\agb!VbagTVg!j\g[!g[X!

c[bgbfXaf\g\iX!Weh`!,+!\a!T!`beX!fgTU_X!`TaaXe)!$'!

+!!#(!, @heg[Xe'!T!W\eXVg\ba!cTeT__X_!gb!T!fgeT\Z[g!_\aX!S.,!VbaaXVg\aZ!g[X!

ebgTg\baT_!VXagXe!,.S!bY!g[X!WXiX_bc\aZ!eb__Xe!,.!TaW!g[X!ebgTg\baT_!VXagXe!bY!g[X!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

+)

Vbhc_\aZ!`X`UXe!,3+!Tf!i\XjXW!Yeb`!g[X!ebgTg\baT_!Tk\f!W\eXVg\ba!bY!g[X!

WXiX_bc\aZ!eb__Xe!,.!\f!g[X!W\eXVg\ba!H,/!$Y\efg!W\eXVg\ba%'!Tf!\__hfgeTgXW!\a!@\Zf)!

,$T%!TaW!,$U%)! ! P[Xa!i\Xj\aZ!g[X!WXiX_bc\aZ!YeT`X!Yeb`!g[X!ebgTg\baT_!Tk\f!

W\eXVg\ba!bY!g[X!WXiX_bc\aZ!eb__Xe!,.'!g[X!WXiX_bc\aZ!eb__Xe!,.!\f!W\fcbfXW!Tg!baX!

XaW!f\WX!bY!g[X!WXiX_bc\aZ!YeT`X!j\g[!eXZTeW!gb!g[X!W\eXVg\ba!H,/'!TaW!g[X!Y\efg!'!

cebgehf\ba!2+Y!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!$g[X!Y\efg!VbagTVg!

YTVX!2+T!TaW!fXVbaW!VbagTVg!YTVX!2+U!\a!cTeg\Vh_Te%!\f!W\fcbfXW!Tg!g[X!bg[Xe!XaW!

f\WX!bY!g[X!WXiX_bc\aZ!YeT`X)! ! M[Tg!\f!gb!fTl'!g[X!Y\efg!cebgehf\ba!2+Y!$Y\efg!

VbagTVg!YTVX!2+T!TaW!fXVbaW!VbagTVg!YTVX!2+U!\a!cTeg\Vh_Te%!\f!f\ghTgXW!Tg!T!

cbf\g\ba!fb`Xj[Tg!TjTl!Yeb`!g[X!WXiX_bc\aZ!eb__Xe!,.)!#"!

+!!#(", M[hf'!fcTVX!Ybe!W\fcbf\aZ!`X`UXef!fhV[!Tf!g[X!Vbhc_\aZ!`X`UXe!

,3+!TaW!fb!Ybeg['!g[Tg!TeX!Tccebce\TgX!gb!UX!f\ghTgXW!aXTe!g[X!WXiX_bc\aZ!eb__Xe!,.'!

VTa!UX!fXVheXW!Tg!g[X!baX!XaW!f\WX!bY!g[X!WXiX_bc\aZ!YeT`X)! ! M[\f!\`cebiXf!g[X!

WXZeXX!bY!YeXXWb`!bY!_Tlbhg!Ybe!`X`UXef!g[Tg!TeX!Tccebce\TgX!gb!UX!f\ghTgXW!aXTe!

g[X!WXiX_bc\aZ!eb__Xe!,.!j\g[\a!g[X!WXiX_bc\aZ!VTege\WZX!<,)! ! ;VVbeW\aZ_l'!g[X!#'!

Vbhc_\aZ!`X`UXe!,3+!\f!W\fcbfXW!Tg!T!cbf\g\ba!V_bfXe!gb!g[X!WXiX_bc\aZ!eb__Xe!,.!

Tf!Vb`cTeXW!gb!g[X!Y\efg!cebgehf\ba!2+Y!$Y\efg!VbagTVg!YTVX!2+T!TaW!fXVbaW!VbagTVg!

YTVX!2+U%!j\g[!eXZTeW!gb!g[X!W\eXVg\ba!H,/!\a!g[X!ceXfXag!X`UbW\`Xag'!Tf!i\XjXW!

Yeb`!g[X!ebgTg\baT_!Tk\f!W\eXVg\ba!bY!g[X!WXiX_bc\aZ!eb__Xe!,.)!

+!!#(#, M[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1!T_fb![Tf!T!eXVbeW\aZ!$"!

`XW\h`!VbagTVg!cTeg!.1`!g[Tg!\f!VTcTU_X!bY!Vb`\aZ!\agb!VbagTVg!j\g[!g[X!

eXVbeW\aZ!`XW\h`!-!VbaiXlXW!gbjTeW!g[X!geTafYXe!a\c!cbeg\ba!1T!\a!g[X!

VbaiXlTaVX!Zh\WX!.W!\af\WX!g[X!TccTeTghf!`T\a!UbWl!;,'!\a!T!fgTgX!j[XeX!g[X!

WXiX_bc\aZ!VTege\WZX!<,!\f!`bhagXW!gb!g[X!TccTeTghf!`T\a!UbWl!;,)!

+!!#($, M[\f!j\__!UX!WXfVe\UXW)! ! ;f!WXfVe\UXW!TUbiX'!g[X!cbf\g\ba!bY!g[X!$'!

Y\efg!cebgehf\ba!2+Y!$Y\efg!VbagTVg!YTVX!2+T!TaW!fXVbaW!VbagTVg!YTVX!2+U!\a!

cTeg\Vh_Te%!\f!W\fcbfXW!Tg!T!cbf\g\ba!TjTl!Yeb`!g[X!WXiX_bc\aZ!eb__Xe!,.!j\g[!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

+*

eXZTeW!gb!g[X!W\eXVg\ba!H,/)! ! ;VVbeW\aZ_l'!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!

`X`UXe!,0+!VTa!UX!W\fcbfXW!Tg!T!cbf\g\ba!\a!g[X!TccTeTghf!`T\a!UbWl!;,!TjTl!

Yeb`!g[X!WXiX_bc\aZ!eb__Xe!,.'!fb!g[X!WXiX_bc\aZ(eb__Xe(f\WX!cTeg!bY!g[X!WXiX_bc\aZ!

VTege\WZX!<,!g[Tg!Vb`Xf!\agb!VbagTVg!j\g[!g[X!c[bgbfXaf\g\iX!Weh`!,+!VTa!UX!

W\fcbfXW!aXTe!g[X!VbaiXlTaVX!Zh\WX!.W)! ! M[\f!XaTU_Xf!WXTW!fcTVX!UXgjXXa!g[X!'!

WXiX_bc\aZ!VTege\WZX!<,!TaW!g[X!VbaiXlTaVX!Zh\WX!.W!gb!UX!eXWhVXW!j\g[\a!g[X!

TccTeTghf!`T\a!UbWl!;,)!

+!!#(%, M[hf'!g[X!WXiX_bc\aZ!VTege\WZX!<,!\f!W\fcbfXW!aXTe!g[X!VbaiXlTaVX!

Zh\WX!.W!\a!g[X!ceXfXag!X`UbW\`Xag)! ! ;VVbeW\aZ_l'!g[X!eXVbeW\aZ!`XW\h`!

VbagTVg!cTeg!.1`!\f!W\fcbfXW!Tg!T!cbf\g\ba!ba!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!#"!

.1!V_bfX!gb!g[X!WXiX_bc\aZ!eb__Xe!,.!g[Ta!g[X!Y\efg!cebgehf\ba!2+Y!$Y\efg!VbagTVg!YTVX!

2+T!TaW!fXVbaW!VbagTVg!YTVX!2+U%!j\g[!eXZTeW!gb!g[X!W\eXVg\ba!H,/'!j[Xa!i\XjXW!

Yeb`!g[X!ebgTg\baT_!Tk\f!W\eXVg\ba!bY!g[X!WXiX_bc\aZ!eb__Xe!,.)!

7>XgT\_f!bY!>XiX_bc\aZ!L\WX!=biXe!./9!

+!!#(&, @\Zf)!/0$T%!g[ebhZ[!/1$U%!TeX!W\TZeT`f!\__hfgeTg\aZ!g[X!WXiX_bc\aZ!#'!

f\WX!VbiXe!./!\a!WXgT\_)! ! @\Z)!/0$T%!\f!T!YebagT_!i\Xj!bY!g[X!WXiX_bc\aZ!f\WX!VbiXe!

./!Yeb`!g[X!bhgXe!f\WX'!@\Z)!/0$U%!\f!T!eXTe!i\Xj!bY!g[X!WXiX_bc\aZ!f\WX!VbiXe!./!

Yeb`!g[X!\aaXe!f\WX'!TaW!@\Zf)!/1$T%!TaW!/1$U%!TeX!cXefcXVg\iX!i\Xjf!Tf!i\XjXW!

Yeb`!g[X!Yebag!TaW!eXTe'!eXfcXVg\iX_l)!

+!!#(', M[X!WXiX_bc\aZ!f\WX!VbiXe!./!\f!baX!YeT`X!`X`UXe!`T^\aZ!hc!g[X!$"!

WXiX_bc\aZ!YeT`X!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,)! ! M[X!WXiX_bc\aZ!f\WX!VbiXe!./!

\f!`TWX!hc!bY!T!c_TgX(f[TcXW!YebagT_!cTeg!./X'!TaW!T!eXTe!cTeg!./Y!g[Tg!\f!g[X!eXTe!

f\WX!g[XeXbY)! ! M[X!XWZX!bY!g[X!YebagT_!cTeg!./X![Tf!Ta!XWZX!cTeg!./Z!fheebhaW\aZ!

g[X!eXTe!cTeg!./Y!cebi\WXW!cebgehW\aZ!Yeb`!g[X!YebagT_!cTeg!./X)!

+!!#((, ;![b_X!./T!\a!j[\V[!g[X!Vbhc_\aZ!`X`UXe!,3+!\f!f\ghTgXW!ba!g[X!$'!

\aaXe!f\WX!\f!cebi\WXW!cTff\aZ!g[ebhZ[!g[X!YebagT_!cTeg!./X!TaW!g[X!eXTe!cTeg!./Y)!

+!!#(), ;!Y\efg!cebgehf\ba!$cbf\g\ba\aZ!cTeg%!./U!\f!cebi\WXW!ba!g[X!f\WX!bY!
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++

g[X![b_X!./T'!cebgehW\aZ!UXlbaW!g[X!YebagT_!cTeg!./X)! ! ;!fXVbaW!cebgehf\ba!

$ebgTg\ba!fgbccXe%!./V!g[Tg!\f!_TeZXe!\a!g[X!eTW\T_!W\eXVg\ba!g[Ta!g[X!Y\efg!cebgehf\ba!

$cbf\g\ba\aZ!cTeg%!./U!TaW!T_fb!cebgehWXf!UXlbaW!g[X!YebagT_!cTeg!./X'!\f!f\`\_Te_l!

cebi\WXW!ba!g[X!f\WX!bY!g[X!Y\efg!cebgehf\ba!$cbf\g\ba\aZ!cTeg%!./U)! ! M[X!fXVbaW!

cebgehf\ba!$ebgTg\ba!fgbccXe%!./V!\f!Tg!T!cbf\g\ba!YTeg[Xe!TjTl!Yeb`!g[X![b_X!./T!'!

g[Ta!g[X!Y\efg!cebgehf\ba!$cbf\g\ba\aZ!cTeg%!./U)! !

+!!#(*, ;!VbaaXVg\aZ!cTeg!./^!\f!cebi\WXW!UXgjXXa!g[X!Y\efg!cebgehf\ba!

$cbf\g\ba\aZ!cTeg%!./U!TaW!g[X!fXVbaW!cebgehf\ba!$ebgTg\ba!fgbccXe%!./V'!

VbaaXVg\aZ!g[X!gjb'!j\g[!T!Y\efg!ZebbiX!./_!UX\aZ!cebi\WXW!UXgjXXa!g[X!

VbaaXVg\aZ!cTeg!./^!TaW!g[X!YebagT_!cTeg!./X)!#"!

+!!#)!, ;!g[\eW!cebgehf\ba!$fce\aZ!fhccbeg\aZ!cTeg%!./[!\f!cebi\WXW!

UXgjXXa!g[X![b_X!./T!TaW!g[X!Y\efg!cebgehf\ba!$cbf\g\ba\aZ!cTeg%!./U)! ! M[X![X\Z[g!

bY!g[X!g[\eW!cebgehf\ba!$fce\aZ!fhccbeg\aZ!cTeg%!./[!\f!_bjXe!g[Ta!g[X!Y\efg!

cebgehf\ba!$cbf\g\ba\aZ!cTeg%!./U!TaW!g[X!fXVbaW!cebgehf\ba!$ebgTg\ba!fgbccXe%!./V)! !

+!!#)", ! M[X!bccbf\aZ!f\WX!bY!g[X!g[\eW!cebgehf\ba!$fce\aZ!fhccbeg\aZ!cTeg%!#'!

./[!TVebff!g[X![b_X!./T!\f!T!fXVbaW!ZebbiX!$./b%!j[XeX!T!ZebbiX!\f!XkgXaW\aZ!\a!

g[X!V\eVh`YXeXag\T_!W\eXVg\ba)! ! M[X!fXVbaW!ZebbiX!$./b%!Zh\WXf!g[X!Vbhc_\aZ!

fce\aZ!,30)!

+!!#)#, ;!Ybheg[!cebgehf\ba!$./c%!`TWX!hc!bY!e\WZXf!./c,!TaW!./c-!\f!

cebi\WXW!UXaXTg[!g[X!Y\efg!cebgehf\ba!$cbf\g\ba\aZ!cTeg%!./U)! ! M[X!e\WZXf!./c,!$"!

TaW!./c-!\agXefXVg!XTV[!bg[Xe'!g[X!TaZ_X!bY!\agXefXVg\ba!Ybe`\aZ!Ta!bUghfX!TaZ_X)! !

M[X![X\Z[g!bY!g[X!Ybheg[!cebgehf\ba!$./c%!\f!_bjXe!g[Ta!g[X!Y\efg!cebgehf\ba!

$cbf\g\ba\aZ!cTeg%!./U!TaW!g[X!fXVbaW!cebgehf\ba!$ebgTg\ba!fgbccXe%!./V)!

+!!#)$, ;a!TeV(f[TcXW!ZebbiX!./d!g[Tg!cTffXf!g[ebhZ[!g[X!YebagT_!cTeg!./X!

TaW!g[X!eXTe!cTeg!./Y!\f!cebi\WXW!TUbiX!g[X!Y\efg!cebgehf\ba!$cbf\g\ba\aZ!cTeg%!./U!$'!

TaW!g[X!fXVbaW!cebgehf\ba!$ebgTg\ba!fgbccXe%!./V)! ! M[X!TeV(f[TcXW!ZebbiX!./d!\f!

cebi\WXW!gb!XkgXeaT__l!XkcbfX!g[X!ebgTg\ba!eXfge\Vg\aZ!cTeg!00l!bY!g[X!Vbhc_\aZ!
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#""

_XiXe!00!$fXX!@\Z)!,-$T%%)!

+!!#)%, M[X!WXiX_bc\aZ!f\WX!VbiXe!./!T_fb![Tf!T!VbiXe!cTeg!./g)! ! M[X!

VbiXe!cTeg!./g!VbiXef!Tg!_XTfg!baX!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!

TaW!Tg!_XTfg!cTeg!bY!g[X!fce\aZ!2,'!fb!Tf!gb!abg!UX!XkcbfXW!XkgXeaT__l!\a!g[X!

_baZ\ghW\aT_!W\eXVg\ba!bY!g[X!WXiX_bc\aZ!eb__Xe!,.!$g[X!W\eXVg\ba!bY!g[X!ebgTg\baT_!'!

Tk\f!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+%)! ! ;VVbeW\aZ_l'!g[X!We\i\aZ(

f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!g[X!fce\aZ!2,!VTa!UX!cebgXVgXW!Yeb`!

XkgXeaT_!f[bV^'!TaW!T_fb!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!g[X!

fce\aZ!2,!VTa!UX!ceXiXagXW!Yeb`!Vb`\aZ!_bbfX!Yeb`!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!

UXTe\aZ!.1)! ! HbgX!g[Tg!\g!\f!fhYY\V\Xag!Ybe!g[X!VbiXe!cTeg!./g!gb!VbiXe!Tg!_XTfg!cTeg!#"!

bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+'!be!Tg!_XTfg!cTeg!bY!g[X!fce\aZ!2,'!

fb!Tf!gb!abg!UX!XkcbfXW!XkgXeaT__l!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba!bY!g[X!WXiX_bc\aZ!

eb__Xe!,.!$g[X!W\eXVg\ba!bY!g[X!ebgTg\baT_!Tk\f!bY!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+%)!

+!!#)&, M[hf'!Vbafb_\WTg\aZ!iTe\bhf!YhaVg\baT_!cTegf!\a!g[X!WXiX_bc\aZ!f\WX!#'!

VbiXe!./!XaTU_Xf!g[X!f\mX!gb!UX!eXWhVXW)! ! M[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!

_XiXe!2+!VTa!T_fb!UX!cebgXVgXW!Yeb`!XkgXeaT_!f[bV^)

7>XgT\_f!bY!>e\i\aZ(L\WX!>XiX_bc\aZ!<XTe\aZ!.19!

+!!#)', @\Zf)!/2!TaW!/3!TeX!W\TZeT`f!\__hfgeTg\aZ!g[X!We\i\aZ(f\WX!

WXiX_bc\aZ!UXTe\aZ!.1!\a!WXgT\_)! ! @\Z)!/2$T%!\f!T!YebagT_!i\Xj!bY!g[X!We\i\aZ(f\WX!$"!

WXiX_bc\aZ!UXTe\aZ!.1!Yeb`!g[X!bhgXe!f\WX'!@\Z)!/2$U%!\f!T!eXTe!i\Xj!bY!g[X!

We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1!Yeb`!g[X!\aaXe!f\WX'!TaW!@\Zf)!/3$T%!TaW!/3$U%!

TeX!cXefcXVg\iX!i\Xjf!Tf!i\XjXW!Yeb`!g[X!Yebag!TaW!eXTe'!eXfcXVg\iX_l)!

+!!#)(, M[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1!\f!baX!YeT`X!`X`UXe'!g[Tg!

\f!fXcTeTgX!Yeb`!g[X!WXiX_bc\aZ!f\WX!VbiXe!./!`T^\aZ!hc!g[X!WXiX_bc\aZ!YeT`X!bY!$'!

g[X!WXiX_bc\aZ!VTege\WZX!<,)! ! M[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1!\f!`TWX!hc!

bY!T!c_TgX(f[TcXW!YebagT_!cTeg!.1Y'!TaW!T!eXTe!cTeg!.1Z!ba!g[X!eXTe!f\WX!g[XeXbY)! !



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

#"#

M[X!XWZX!bY!g[X!YebagT_!cTeg!.1Y![Tf!Ta!XWZX!eXTe!cTeg!.1[!fheebhaW\aZ!g[X!eXTe!

cTeg!.1Z!cebi\WXW!cebgehW\aZ!Yeb`!g[X!YebagT_!cTeg!.1Y)!

+!!#)), ;![b_X!.1T!\f!cebi\WXW!cTff\aZ!g[ebhZ[!g[X!YebagT_!cTeg!.1Y!TaW!g[X!

eXTe!cTeg!.1Z)! ! M[X!WXiX_bc\aZ!eb__Xe!,.!\f!W\fcbfXW!ba!g[X!\aaXe!f\WX!bY!g[X![b_X!

.1T'!fhccbeg\aZ!g[X!WXiX_bc\aZ!eb__Xe!,.)! ! Lhccbeg\aZ!`Tl!UX!cXeYbe`XW!W\eXVg_l!'!

Ul!g[X![b_X!.1T'!be!fhccbeg\aZ!`Tl!UX!cXeYbe`XW!i\T!T!`X`UXe)!

+!!#)*, ;!cebgehf\ba!.1\!\f!cebi\WXW!gb!g[X!f\WX!bY!g[X![b_X!.1T)! ! M[X!

cebgehf\ba!.1\![Tf!T!Vl_\aWe\VT_!f[TcX)! ! M[X!c[TfX(eXfge\Vg\aZ!cTeg!.1^U!g[Tg!

eXfge\Vgf!g[X!cbf\g\ba!bY!g[X!c[TfX(eXfge\Vg\aZ!Ubff!,3+X!bY!g[X!Vbhc_\aZ!`X`UXe!

,3+!\f!cebi\WXW!ba!g[X!\aaXe!f\WX!bY!g[X!cebgehf\ba!.1\)! ! M[X!c[TfX(eXfge\Vg\aZ!#"!

cTeg!.1^U![Tf!T![b_X(f[TcXW!cTeg!g[Tg!\f!ZXaXeT__l!ge\TaZh_Te!\a!f[TcX'!\a!j[\V[!g[X!

Vbhc_\aZ!`X`UXe!,3+!\f!W\fcbfXW)! ! M[X!c[TfX(eXfge\Vg\aZ!cTeg!.1^U!\f!`TWX!hc!

bY!g[X!Y\efg!\aV_\aTg\ba!eXfge\Vg\aZ!cTeg!.1^U,!TaW!g[X!fXVbaW!\aV_\aTg\ba!eXfge\Vg\aZ!

cTeg!.1^U-'!XTV[!`T^\aZ!hc!cTeg!bY!T!ZebbiX)!

+!!#*!, M[X!fhccbeg\aZ!cTeg!.1V!Ybe!fhccbeg\aZ!g[X!We\i\aZ(f\WX!#'!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!\f!cebi\WXW!Tg!T!cbf\g\ba!YTV\aZ!g[X![b_X!.1T!TVebff!

g[X!cebgehf\ba!.1\)! ! M[X!fhccbeg\aZ!cTeg!.1V![Tf!T!cebgehW\aZ!Vl_\aWe\VT_!f[TcX)!

+!!#*", M[X!eXfge\Vg\aZ!cTeg!.1U!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!

_XiXe!2+!\f!cebi\WXW!UX_bj!g[X!fhccbeg\aZ!cTeg!.1V)! ! M[X!eXfge\Vg\aZ!cTeg!.1U![Tf!

g[X!Ybe`!bY!T!jT__!cebgehW\aZ!Yeb`!g[X!YebagT_!cTeg!.1Y'!TaW!\f!f\ghTgXW!Tg!g[X!XWZX!$"!

bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1)!

+!!#*#, M[X!VbagTVg!YTVX!.1W!Ybe!Vb`\aZ!\agb!VbagTVg!j\g[!g[X!We\i\aZ(f\WX!

WXiX_bc\aZ!ceXffheX!fce\aZ!2,!\f!cebi\WXW!UX_bj!g[X!cebgehf\ba!.1\!TVebff!g[X!

eXfge\Vg\aZ!cTeg!.1U)! ! M[X!VbagTVg!YTVX!.1W!T_fb![Tf!g[X!Ybe`!bY!T!jT__!cebgehW\aZ!

Yeb`!g[X!YebagT_!cTeg!.1Y'!\a!g[X!fT`X!jTl!Tf!g[X!eXfge\Vg\aZ!cTeg!.1U)!$'!

+!!#*$, ;![b_X!.1]!\f!cebi\WXW!fTaWj\V[XW!UXgjXXa!g[X!eXfge\Vg\aZ!cTeg!.1U!

TaW!VbagTVg!YTVX!.1W!Tf!i\XjXW!Yeb`!g[X!YebagT_!W\eXVg\ba!\a!@\Z)!/2$T%'!j\g[!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

#"$

eXZTeW!gb!g[X!W\eXVg\ba!\a!j[\V[!g[X!eXfge\Vg\aZ!cTeg!.1U!TaW!VbagTVg!YTVX!.1W!TeX!

TeeTlXW)! ! M[X![b_X!.1]!\f!cebi\WXW!gb!XkcbfX!T!We\i\aZ!ZXTe!TaW!fb!Ybeg[)!

+!!#*%, M[hf'!g[X!cbf\g\ba!bY!g[X!Vbhc_\aZ!`X`UXe!,3+!TaW!g[X!cbf\g\ba!bY!

g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!VTa!UX!`T\agT\aXW!j\g[![\Z[!

ceXV\f\ba!Ul!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1)! ! M[X!cbf\g\ba!bY!g[X!'!

WXiX_bc\aZ!eb__Xe!,.!TaW!g[X!cbf\g\ba!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!

_XiXe!2+!VTa!T_fb!UX!`T\agT\aXW!j\g[![\Z[!ceXV\f\ba)!

! 77LXVbaW!?`UbW\`Xag99!

+!!#*&, HXkg'!T!fXVbaW!X`UbW\`Xag!j\__!UX!WXfVe\UXW!j\g[!eXYXeXaVX!gb!

@\Z)!.-)! ! @\Z)!.-!\f!f\WX!i\Xjf!i\Xj\aZ!g[X!WXiX_bc\aZ!VTege\WZX!<,!Yeb`!g[X!#"!

We\i\aZ!f\WX)! ! !

+!!#*', >XfVe\cg\ba![Tf!UXXa!`TWX!\a!g[X!Y\efg!X`UbW\`Xag!eXZTeW\aZ!T!

VbaY\ZheTg\ba!j[XeX!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!\f!ebgTgTU_l!

cebi\WXW!Tf!gb!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1)! ! BbjXiXe'!T!

VbaY\ZheTg\ba!`Tl!UX!`TWX!j[XeX!T!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+-!\f!#'!

f_\WTU_l!cebi\WXW!Tf!gb!T!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1-'!Tf!\__hfgeTgXW!\a!

@\Zf)!.-$T%!g[ebhZ[!.-$W%)! ! >XfVe\cg\baf!j[\V[!TeX!abg!Xkc_T\aXW!TeX!bY!g[X!fT`X!

VbaY\ZheTg\ba!Tf!g[X!Y\efg!X`UbW\`Xag)!

+!!#*(, @\Z)!.-$T%!\f!T!f\WX!i\Xj!i\Xj\aZ!T!fgTgX!j[XeX!g[X!WXiX_bc\aZ!

eb__Xe!,.!\f!\a!VbagTVg!j\g[!g[X!c[bgbfXaf\g\iX!Weh`!,+!Yeb`!g[X!We\i\aZ!f\WX'!TaW!$"!

T!Vebff(fXVg\baT_!i\Xj!TebhaW!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+-)! ! ;!

cebgehf\ba!2+-U!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+-!Yheg[Xe!XaZTZXf!

T!ZebbiX!.1-V!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1-)! ! ;!cebgehf\ba!2+-]!bY!

g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+-!XaZTZXf!T!ZebbiX!./-l!bY!T!

WXiX_bc\aZ!f\WX!VbiXe!./-)! ! ;VVbeW\aZ_l'!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!$'!

_XiXe!2+-!\f!VTcTU_X!bY!f_\W\aZ!$_\aXTe!`bg\ba%!\a!W\eXVg\baf!bY!Teebjf!H2-!TaW!

H3-!j\g[!eXfcXVg!gb!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1-!TaW!WXiX_bc\aZ!f\WX!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

#"%

VbiXe!./-)! ! ;!We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2,-!\f!cebi\WXW!j\g[!baX!

XaW!2,-W!\a!VbagTVg!j\g[!T!g[\eW!VbagTVg!YTVX!2+-V!bY!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+-!TaW!g[X!bg[Xe!XaW!2,-X!\a!VbagTVg!j\g[!T!VbagTVg!

YTVX!.1-W!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1-)! ! Ca!g[\f!VbaY\ZheTg\ba'!g[X!

WXiX_bc\aZ!VTege\WZX!<,!eXVX\iXf!XkgXeaT_!YbeVX!@,,!Ul!g[X!fXVbaW!VbagTVg!YTVX!'!

,0+U!bY!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+!TaW!T!Y\efg!VbagTVg!YTVX!

2+-T!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+-!Vb`\aZ!\agb!VbagTVg'!\a!g[X!

fT`X!jTl!Tf!\a!g[X!Y\efg!X`UbW\`Xag'!Tf!\__hfgeTgXW!\a!@\Z)!.-$U%)! ! ;f!T!eXfh_g'!g[X!

WXiX_bc\aZ!eb__Xe!,.!Vb`Xf!\agb!VbagTVg!j\g[!g[X!c[bgbfXaf\g\iX!Weh`!,+!Tg!T!

ceXWXgXe`\aXW!ceXffheX)!#"!

+!!#*), HXkg'!g[X!bcXeTg\baf!bY!geTaf\g\ba\aZ!gb!T!fgTgX!j[XeX!g[X!

WXiX_bc\aZ!eb__Xe!,.!TaW!g[X!c[bgbfXaf\g\iX!Weh`!,+!TeX!fcTVXW!j\__!UX!WXfVe\UXW)! !

@\Z)!.-$V%!\__hfgeTgXf!T!fgTgX!j[XeX!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!

,0+![Tf!`biXW!\a!g[X!W\eXVg\ba!bY!Teebj!H3-!Ul!T!W\fgTaVX!"1'!TaW!g[X!Y\efg!

VbagTVg!YTVX!2+-T!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+-!TaW!g[X!#'!

fXVbaW!VbagTVg!YTVX!,0+U!bY!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+![TiX!

fXcTeTgXW)! ! ;g!g[\f!g\`X'!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+-!eXVX\iXf!

U\Tf\aZ!YbeVX!@,+!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2,'!f_\WXf!\a!g[X!

W\eXVg\ba!bY!Teebj!H3-'!TaW!T!eXfge\Vg\aZ!VbagTVg!cTeg!2+-X!bY!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+-!Vb`Xf!\agb!VbagTVg!j\g[!g[X!eXfge\Vg\aZ!cTeg!.1-U!bY!$"!

g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.1-)! ! M[hf'!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+-!\f!cbf\g\baXW)!

+!!#**, @\Z)!.-$W%!\__hfgeTgXf!T!fgTgX!j[XeX!g[X!We\i\aZ(f\WX!TccTeTghf!

ceXff\aZ!`X`UXe!,0+![Tf!`biXW!\a!g[X!W\eXVg\ba!bY!Teebj!H3-!Ul!T!W\fgTaVX!"2)! !

>hX!gb!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+![Ti\aZ!Yheg[Xe!`biXW!\a!$'!

g[X!W\eXVg\ba!bY!Teebj!H3-'!T!fXcTeTgXW!YTVX!2+-Z!bY!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+-!Vb`Xf!\agb!VbagTVg!j\g[!g[X!Y\efg!VbagTVg!YTVX!,0+T!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

#"&

bY!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+'!Yheg[Xe!`bi\aZ!g[X!

WXiX_bc\aZ!VTege\WZX!<,!\a!g[X!W\eXVg\ba!bY!Teebj!H3-)! ! ;f!T!eXfh_g'!g[X!

WXiX_bc\aZ!VTege\WZX!<,!ebV^f!\a!g[X!W\eXVg\ba!bY!Teebj!H0'!VXagXeXW!ba!g[X!

fhccbegXW!cebgehf\ba!3+Z!bY!g[X!fj\aZ!Zh\WX!3+!$b`\ggXW!Yeb`!\__hfgeTg\ba%)! ! ;g!

g[\f!g\`X'!g[X!WXiX_bc\aZ!eb__Xe!,.!TaW!c[bgbfXaf\g\iX!Weh`!,+!TeX!\a!T!fcTVXW!'!

fgTgX'!j\g[!T!ZTc!bY!W\fgTaVX!"3!g[XeXUXgjXXa)!

+!!$!!, M[X!aba(We\i\aZ!f\WX!\f!bY!g[X!fT`X!VbaY\ZheTg\ba!Tf!g[X!We\i\aZ!

f\WX)! ! Ig[Xe!VbaY\ZheTg\baf!TeX!g[X!fT`X!Tf!g[bfX!bY!g[X!Y\efg!X`UbW\`Xag'!TaW!

g[X!fT`X!TWiTagTZXf!Tf!g[X!Y\efg!X`UbW\`Xag!VTa!UX!l\X_WXW!$XkV_hW\aZ'![bjXiXe'!

g[X!eX_Tg\baf[\c!UXgjXXa!g[X!cbf\g\baT_!Xeebe!bY!g[X!We\i\aZ(f\WX!TccTeTghf!#"!

ceXff\aZ!`X`UXe!,0+!TaW!g[X!T`bhag!bY!Vb`ceXff\ba!bY!g[X!We\i\aZ(f\WX!

WXiX_bc\aZ!ceXffheX!fce\aZ!2,!WXfVe\UXW!\a!g[X!Y\efg!X`UbW\`Xag%)!

! 77M[\eW!?`UbW\`Xag99!

+!!$!", HXkg'!T!g[\eW!X`UbW\`Xag!gb!j[\V[!g[X!ceXfXag!\aiXag\ba![Tf!UXXa!

Tcc_\XW!j\__!UX!WXfVe\UXW!j\g[!eXYXeXaVX!gb!@\Zf)!/-$T%!g[ebhZ[!/-$W%)! !#'!

>XfVe\cg\baf!j[\V[!TeX!abg!Xkc_T\aXW!TeX!bY!g[X!fT`X!VbaY\ZheTg\ba!Tf!g[X!Y\efg!

X`UbW\`Xag)!

+!!$!#, @\Z)!/-!\f!fV[X`Tg\V!W\TZeT`f!j[XeX!T!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!-+,!\f!T!_XTY!fce\aZ)! ! !

+!!$!$, M[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!-+,!\__hfgeTgXW!\a!@\Zf)!$"!

/-$T%!g[ebhZ[!/-$W%!\f!Ta!X_Tfg\V!cTeg!Ybe`XW!bY!`TgXe\T_!fhV[!Tf!fgT\a_Xff!fgXX_!be!

g[X!_\^X)! ! M[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!-+,![Tf!T!Y\efg!VbagTVg!YTVX!

-+,T'!T!fXVbaW!VbagTVg!YTVX!-+,U'!T!fhccbeg\aZ!cTeg!-+,W'!TaW!Ta!X_Tfg\V!

WXYbe`Tg\ba!cTeg!-+,['!j\g[!g[X!fhccbeg\aZ!cTeg!-+,W!UX\aZ!fhccbegXW!Ul!T!

fhccbegXW!cTeg!-+-U!bY!T!UXTe\aZ!-+-)! ! !$'!

+!!$!%, ;!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!-+.!\f!cebi\WXW!j\g[!T!

Y\efg!VbagTVg!YTVX!-+.T!TaW!T!fXVbaW!VbagTVg!YTVX!-+.U'!TaW!\f!VTcTU_X!bY!f_\W\aZ!\a!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

#"'

g[X!W\eXVg\ba!bY!Teebj!H2!TaW!g[X!W\eXVg\ba!bY!Teebj!H3)!

+!!$!&, M[X!WXiX_bc\aZ!VTege\WZX!<,!\f!cbf\g\baXW!Ul!T!We\i\aZ(f\WX!fj\aZ!

Zh\WX!-,+!fhccbegXW!Tg!T!We\i\aZ(f\WX!f\WX!c_TgX!$b`\ggXW!Yeb`!\__hfgeTg\ba%!fb!Tf!

gb!UX!TU_X!bY!ebV^\aZ!\a!g[X!W\eXVg\baf!bY!Teebj!H0!TaW!Teebj!H1!VXagXeXW!ba!T!

fhccbegXW!cTeg!-,+U)! ! M[X!aba(We\i\aZ!f\WX!\f!g[X!fT`X'!fb!g[X!WXiX_bc\aZ!'!

VTege\WZX!<,!\f!ebgTgTU_X!\a!g[X!W\eXVg\baf!bY!Teebj!H0!TaW!Teebj!H1!VXagXeXW!ba!

g[X!fhccbegXW!cTeg!-,+U)!

+!!$!', P[Xa!ceXffhe\aZ!g[X!c[bgbfXaf\g\iX!Weh`!,+!TaW!WXiX_bc\aZ!eb__Xe!

,.!gbZXg[Xe'!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!-+.!`biXf!\a!g[X!

W\eXVg\ba!bY!Teebj!H2'!Tf!\__hfgeTgXW!\a!@\Z)!/-$T%)! ! M[X!fXVbaW!VbagTVg!YTVX!-+.U!#"!

bY!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!-+.!Vb`Xf!\agb!VbagTVg!j\g[!g[X!

Y\efg!VbagTVg!YTVX!-+,T!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!-+,)!

+!!$!(, @heg[Xe'!j[Xa!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!-+.!

`biXf!\a!g[X!W\eXVg\ba!bY!Teebj!H2'!g[X!fXVbaW!VbagTVg!YTVX!-+.U!bY!g[X!e\i\aZ(

f\WX!TccTeTghf!ceXff\aZ!`X`UXe!-+.!WXYbe`f!g[X!X_Tfg\V!WXYbe`Tg\ba!cTeg!-+,[!bY!#'!

g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!-+,'!Tf!\__hfgeTgXW!\a!@\Z)!/-$U%)! ! Ca!

g[\f!fgTgX'!g[X!fXVbaW!VbagTVg!YTVX!-+.U!bY!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!

`X`UXe!-+.!Tcc_\Xf!YbeVX!@/,!gb!g[X!Y\efg!VbagTVg!YTVX!-+,T!bY!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!-+,)! ! ;g!g[\f!g\`X'!g[X!fXVbaW!VbagTVg!YTVX!-+.U!bY!g[X!

We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!-+.!eXVX\iXf!eXTVg\iX!YbeVX!@/-)! ! Hbj'!$"!

g[X!WXiX_bc\aZ!VTege\WZX!<,!\f!VTcTU_X!bY!ebgTg\aZ!\a!g[X!W\eXVg\baf!bY!g[X!Teebj!

H0!TaW!Teebj!H1!VXagXeXW!ba!g[X!fhccbegXW!cTeg!-+,U'!fb!g[X!WXiX_bc\aZ!

VTege\WZX!<,!\f!`biXW!Ul!g[X!XkgXeaT_!YbeVX!bY!YbeVX!@/,!\a!g[X!W\eXVg\ba!bY!Teebj!

H0)! ! ;VVbeW\aZ_l'!g[X!WXiX_bc\aZ!eb__Xe!,.!Vb`Xf!\agb!VbagTVg!j\g[!g[X!

c[bgbfXaf\g\iX!Weh`!,+)!$'!

+!!$!), @heg[Xe'!j[Xa!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!-+.!

`biXf!\a!g[X!W\eXVg\ba!bY!Teebj!H2'!g[X!fXVbaW!VbagTVg!YTVX!-+.U!bY!g[X!We\i\aZ(



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

#"(

f\WX!TccTeTghf!ceXff\aZ!`X`UXe!-+.!WXYbe`f!g[X!X_Tfg\V!WXYbe`Tg\ba!cTeg!-+,[!bY!

g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!-+,'!Tf!\__hfgeTgXW!\a!@\Z)!/-$V%)! ! Ca!

g[\f!fgTgX'!g[X!fXVbaW!VbagTVg!YTVX!-+.U!bY!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!

`X`UXe!-+.!Tcc_\Xf!YbeVX!@/0!gb!g[X!Y\efg!VbagTVg!YTVX!-+,T!bY!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!-+,)! ! ;g!g[\f!g\`X'!g[X!fXVbaW!VbagTVg!YTVX!-+.U!bY!g[X!'!

We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!-+.!eXVX\iXf!eXTVg\iX!YbeVX!@/1!Yeb`!g[X!

Y\efg!VbagTVg!YTVX!-+,T!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!-+,)! ! L\aVX!

g[X!WXiX_bc\aZ!eb__Xe!,.!\f!\a!VbagTVg!j\g[!g[X!c[bgbfXaf\g\iX!Weh`!,+!TaW!g[X!

Tgg\ghWX!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,!\f!fXg'!

! @/0!9!@/,!#"!

[b_Wf'!TaW!g[X!WXiX_bc\aZ!eb__Xe!,.!\f!ceXffheXW!TZT\afg!g[X!c[bgbfXaf\g\iX!Weh`!

,+!Tf!\__hfgeTgXW!\a!@\Z)!/-$V%)!

+!!$!*, Ca!T!VTfX!bY!fcTV\aZ!g[X!c[bgbfXaf\g\iX!Weh`!,+!TaW!g[X!

WXiX_bc\aZ!eb__Xe!,.'!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!-+.!`biXf!\a!

g[X!W\eXVg\ba!bY!Teebj!H3'!Tf!\__hfgeTgXW!\a!@\Z)!/-$W%)! ! M[X!Y\efg!VbagTVg!YTVX!#'!

-+.T!bY!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!-+.!Vb`Xf!\agb!VbagTVg!j\g[!

g[X!fXVbaW!VbagTVg!YTVX!-+,U!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!-+,)!

+!!$"!, @heg[Xe'!j[Xa!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!-+.!

`biXf!\a!g[X!W\eXVg\ba!bY!Teebj!H3'!g[X!Y\efg!VbagTVg!YTVX!-+.T!bY!g[X!We\i\aZ(f\WX!

TccTeTghf!ceXff\aZ!`X`UXe!-+.!Tcc_\Xf!YbeVX!@//!gb!g[X!fXVbaW!VbagTVg!YTVX!-+,U!$"!

bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!-+,!j[\_X!WXYbe`\aZ!g[X!X_Tfg\V!

WXYbe`Tg\ba!cTeg!-+,[!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!-+,)! ! !

+!!$"", ;g!g[\f!g\`X'!g[X!Y\efg!VbagTVg!YTVX!-+.T!bY!g[X!We\i\aZ(f\WX!

TccTeTghf!ceXff\aZ!`X`UXe!-+.!eXVX\iXf!eXTVg\iX!YbeVX!@/.!Yeb`!g[X!fXVbaW!

VbagTVg!YTVX!-+,U!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!-+,)! ! !$'!

+!!$"#, Hbj'!g[X!WXiX_bc\aZ!VTege\WZX!<,!\f!VTcTU_X!bY!ebgTg\aZ!\a!g[X!

W\eXVg\baf!bY!Teebj!H0!TaW!Teebj!H1!VXagXeXW!ba!g[X!fhccbegXW!cTeg!-,+U'!fb!g[X!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

#")

WXiX_bc\aZ!VTege\WZX!<,!`biXf!\a!g[X!W\eXVg\ba!bY!Teebj!H1!VXagXeXW!ba!g[X!

fhccbegXW!cTeg!-,+U'!TaW!g[X!WXiX_bc\aZ!eb__Xe!,.!\f!fcTVXW!Yeb`!g[X!

c[bgbfXaf\g\iX!Weh`!,+)!

+!!$"$, Ca!g[\f!jTl'!g[X!X_Tfg\V!WXYbe`Tg\ba!cTeg!$X_Tfg\V!cTeg%!-+,[!TaW!T!

cTeg!$`biTU_X!cTeg%![Ti\aZ!g[X!Y\efg!VbagTVg!YTVX!-+,T!TaW!fXVbaW!VbagTVg!YTVX!'!

-+,U!TeX!\agXZeT__l!Ybe`XW!Tf!T!cTeg!bY!T!f\aZ_X!`X`UXe!\a!g[X!ceXfXag!

X`UbW\`Xag)! ! LcXV\Y\VT__l'!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!-+,!\f!

Ybe`XW!bY!T!_XTY!fce\aZ)! ! ;VVbeW\aZ_l'!g[XeX!\f!ab!aXXW!Ybe!g[X!We\i\aZ(f\WX!

WXiX_bc\aZ!ceXffheX!fce\aZ!2,!$fXX!@\Z)!/,$T%%!fXei\aZ!Tf!T!U\Tf\aZ!`X`UXe!g[Tg!\f!

T!Vb`ceXff\ba!fce\aZ'!\__hfgeTgXW!\a!g[X!Y\efg!X`UbW\`Xag)! ! M[hf'!fcTVX!VTa!UX!#"!

fXVheXW'!fb!g[X!WXZeXX!bY!YeXXWb`!bY!WXf\Za!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,!

\aVeXTfXf'!be!g[\f!_XTWf!gb!eXWhVg\ba!\a!f\mX)!

+!!$"%, @heg[Xe'!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!-+,![Tf!T!

ceXffheXW!YTVX!$Y\efg!VbagTVg!YTVX!-+,T%!TaW!fXcTeTgXW!YTVX!$fXVbaW!VbagTVg!YTVX!

-+,U%'!Tf!\aW\VTgXW!\a!g[X!Y\efg!X`UbW\`Xag)! ! M[X!ceXffhe\aZ!YTVX!$fXVbaW!VbagTVg!#'!

YTVX!-+.U%!TaW!fXcTeTg\aZ!YTVX!$Y\efg!VbagTVg!YTVX!-+.T%!bY!g[X!We\i\aZ(f\WX!

TccTeTghf!ceXff\aZ!`X`UXe!-+.!TVg!g[XeXhcba'!eXfcXVg\iX_l)! ! ;VVbeW\aZ_l'!g[X!

VbagTVg!fgTgX!TaW!g[X!fcTVXW!fgTgX!bY!g[X!c[bgbfXaf\g\iX!Weh`!,+!TaW!WXiX_bc\aZ!

eb__Xe!,.!VTa!UX!fX_XVgXW!Tf!aXVXffTel!Ul!g[X!f\aZ_X!cTeg!g[Tg!\f!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!-+,)! ! ;f!T!eXfh_g'!g[X!VbaY\ZheTg\ba!bY!g[X!WXiX_bc\aZ!$"!

VTege\WZX!<,!VTa!UX!f\`c_\Y\XW)!

+!!$"&, ;_g[bhZ[!g[X!We\i\aZ!f\WX![Tf!UXXa!eXceXfXagTg\iX_l!WXfVe\UXW!\a!

g[X!TUbiX!WXfVe\cg\ba'!g[X!aba(We\i\aZ!f\WX!`Tl![TiX!g[X!fT`X!VbaY\ZheTg\ba!Tf!

jX__)! ! ;_fb'!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!-+,!`Tl!UX!T!`X`UXe!

Ybe`XW!bY!Ta!X_Tfg\VT__l!WXYbe`TU_X!eXf\a!`TgXe\T_!be!g[X!_\^X)!$'!

+!!$"', Ca!Tal!bY!g[X!TUbiX(WXfVe\UXW!X`UbW\`Xagf'!T!VbaY\ZheTg\ba!j[XeX!

g[X!`biTU_X!cTeg!TaW!X_Tfg\V!cTeg!bY!g[X!ceXfXag!X`UbW\`Xag!TeX!\agXZeT__l!Ybe`XW!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

#"*

Tf!baX!cTeg!bY!baX!`X`UXe!VTa!UX!Tcc_\XW)!

! 77@bheg[!?`UbW\`Xag99!

+!!$"(, HXkg'!T!Ybheg[!X`UbW\`Xag!j[XeX!g[X!ceXfXag!\aiXag\ba![Tf!UXXa!

Tcc_\XW!j\__!UX!WXfVe\UXW!j\g[!eXYXeXaVX!gb!@\Zf)!/.$T%!TaW!/.$U%)! ! M[X!

c_TVX`Xag!bY!g[X!cTeg!bY!g[X!VbbagTVg\aZ*fcTV\aZ!_XiXe!g[Tg!eXVX\iXf!U\Tf\aZ!YbeVX!'!

Yeb`!g[X!fce\aZ!TVVbeW\aZ!gb!g[X!ceXfXag!X`UbW\`Xag!W\YYXef!Yeb`!g[X!TUbiX(

WXfVe\UXW!X`UbW\`Xagf)! ! >XfVe\cg\baf!j[\V[!TeX!abg!Xkc_T\aXW!TeX!bY!g[X!fT`X!

VbaY\ZheTg\ba!Tf!g[X!Y\efg!X`UbW\`Xag)!

+!!$"), @\Z)!/.!\f!fV[X`Tg\V!W\TZeT`f!j[XeX!T!We\i\aZ(f\WX!WXiX_bc\aZ!

ceXffheX!fce\aZ!.+-!\f!W\fcbfXW!ba!g[X!bccbf\gX!f\WX!bY!T!_\aX!g[Tg!cTffXf!g[ebhZ[!#"!

g[X!VXagXe!bY!T!fhccbegXW!cTeg!.+,W!bY!T!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!

.+,!TaW!\f!cXecXaW\Vh_Te!gb!g[X!W\eXVg\ba!bY!Teebj!G,!g[Tg!\f!g[X!W\eXVg\ba!bY!

cebgehf\ba!bY!T!Y\efg!cebgehf\ba!.+,Y'!\a!g[X!W\eXVg\ba!bY!Teebj!G,)!

+!!$"*, ;f!\__hfgeTgXW!\a!@\Z)!/.$T%'!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!

_XiXe!.+,![Tf!T!Y\efg!VbagTVg!YTVX!.+,T'!T!fXVbaW!VbagTVg!YTVX!.+,U'!T!g[\eW!VbagTVg!#'!

YTVX!.+,V'!T!fhccbegXW!cTeg!.+,W'!T!eXfge\Vg\aZ!VbagTVg!cTeg!.+,X'!TaW!Ta!bg[Xe!XaW!

cbeg\ba!.+,`)! ! M[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!.+,!\f!ebgTgTU_l!

fhccbegXW!Ul!T!fhccbeg\aZ!cTeg!.+1U!Tf!gb!T!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.+1!

Ul!T!fhccbegXW!cTeg!.+,W)!

+!!$#!, M[X!We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!.+-!\f!T!Vb`ceXff\ba!$"!

fce\aZ'!j[XeX!baX!XaW!cbeg\ba!.+-W!\f!\a!VbagTVg!j\g[!g[X!g[\eW!VbagTVg!YTVX!.+,V'!

j[\_X!Ta!bg[Xe!XaW!cbeg\ba!.+-X!\f!\a!VbagTVg!j\g[!T!VbagTVg!YTVX!.+1W!cebi\WXW!gb!

g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.+1)!

+!!$#", Hbj'!\a!T!fb_\gTel!fgTgX!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,'!g[X!

We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!.+,!eXVX\iXf!YbeVX!Tg!g[X!g[\eW!VbagTVg!YTVX!$'!

.+,V'!\a!g[X!W\eXVg\ba!bY!Teebj!@.+!Yeb`!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!

fce\aZ!.+-)! ! ;g!g[\f!g\`X'!ebgTg\ba!bVVhef!\a!g[X!W\eXVg\ba!bY!Teebj!H,+!VXagXeXW!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

#"+

ba!g[X!fhccbeg\aZ!cTeg!.+1U'!TaW!g[X!eXfge\Vg\aZ!VbagTVg!cTeg!.+,X!Vb`Xf!\agb!

VbagTVg!j\g[!T!eXfge\Vg\aZ!cTeg!.+1X!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!.+1)!

+!!$##, ;_fb'!g[X!WXiX_bc\aZ!VTege\WZX!<,!\f!cbf\g\baXW!Ul!g[X!We\i\aZ(f\WX!

fj\aZ!Zh\WX!.,+!g[Tg!\f!fhccbegXW!fb!Tf!gb!UX!VTcTU_X!bY!ebV^\aZ!\a!g[X!W\eXVg\baf!

bY!Teebj!H0!TaW!Teebj!H1!VXagXeXW!ba!T!fhccbegXW!cTeg!.,+U!bY!T!We\i\aZ(f\WX!'!

f\WX!c_TgX!$b`\ggXW!Yeb`!\__hfgeTg\ba%)! ! M[X!aba(We\i\aZ!f\WX!\f!T_fb!g[X!fT`X'!fb!

g[X!WXiX_bc\aZ!VTege\WZX!<,!\f!ebgTgTU_X!\a!g[X!W\eXVg\baf!bY!Teebj!H0!TaW!Teebj!

H1!VXagXeXW!ba!g[X!fhccbegXW!cTeg!.,+U)!

+!!$#$, ;!Y\efg!VbagTVg!YTVX!.+.T!TaW!T!fXVbaW!VbagTVg!YTVX!.+.U!TeX!

cebi\WXW!gb!T!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!.+.'!VTcTU_X!bY!f_\W\aZ!\a!#"!

g[X!W\eXVg\baf!bY!Teebj!H2!TaW!Teebj!H3)! ! !

+!!$#%, Ca!T!VTfX!bY!ceXffhe\aZ!g[X!c[bgbfXaf\g\iX!Weh`!,+!TaW!WXiX_bc\aZ!

eb__Xe!,.'!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!.+.!`biXf!\a!g[X!W\eXVg\ba!

bY!Teebj!H2)! ! M[X!fXVbaW!VbagTVg!YTVX!.+.U!bY!g[X!We\i\aZ(f\WX!TccTeTghf!

ceXff\aZ!`X`UXe!.+.!g[Xa!Vb`Xf!\agb!VbagTVg!j\g[!g[X!Y\efg!VbagTVg!YTVX!.+,T!bY!#'!

g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!.+,)! ! M[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!.+,!\f!ebgTgTU_X!VXagXeXW!ba!g[X!fhccbeg\aZ!cTeg!.+1U'!

fb!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!.+,!ebgTgXf!\a!g[X!W\eXVg\ba!bY!H-+'!

TaW!g[X!eXfge\Vg\aZ!VbagTVg!cTeg!.+,X!fXcTeTgXf!Yeb`!g[X!eXfge\Vg\aZ!cTeg!.+1X)!

+!!$#&, ;g!g[\f!g\`X'!g[X!g[\eW!VbagTVg!YTVX!.+,V!bY!g[X!We\i\aZ(f\WX!$"!

VbbagTVg\aZ*fcTV\aZ!_XiXe!.+,!eXVX\iXf!g[X!U\Tf\aZ!YbeVX!@.+!bY!g[X!We\i\aZ(f\WX!

WXiX_bc\aZ!ceXffheX!fce\aZ!.+-'!TaW!`b`Xag!G,+!\a!g[X!W\eXVg\ba!bY!Teebj!H,+!

TVgf!ba!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!.+,)! ! ;g!g[\f!g\`X'!g[X!fXVbaW!

VbagTVg!YTVX!.+.U!bY!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!.+.!TaW!g[X!Y\efg!

VbagTVg!YTVX!.+,T!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!.+,!TeX!\a!VbagTVg)! !$'!

;VVbeW\aZ_l'!g[X!Y\efg!VbagTVg!YTVX!.+,T!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!

_XiXe!.+,!eXVX\iXf!YbeVX!@.-!Yeb`!g[X!fXVbaW!VbagTVg!YTVX!.+.U!bY!g[X!We\i\aZ(



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

##"

f\WX!TccTeTghf!ceXff\aZ!`X`UXe!.+.'!fb!g[Tg!T!`b`Xag!UT_TaVXW!j\g[!g[X!`b`Xag!

G,+!j\__!TVg!ba!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!.+,)! ! ;VVbeW\aZ_l'!

g[\f!`XTaf!g[Tg!Ta!XkgXeaT_!YbeVX!bY!g[X!YbeVX!@.-!\f!TVg\aZ!ba!g[X!WXiX_bc\aZ!

VTege\WZX!<,)!

+!!$#', @heg[Xe'!g[X!WXiX_bc\aZ!VTege\WZX!<,!\f!VTcTU_X!bY!ebgTg\aZ!\a!g[X!'!

W\eXVg\baf!bY!Teebj!H0!TaW!Teebj!H1!VXagXeXW!ba!g[X!fhccbegXW!cTeg!.,+U'!fb!g[X!

WXiX_bc\aZ!VTege\WZX!<,!`biXf!\a!g[X!W\eXVg\ba!bY!Teebj!H0!WhX!gb!g[X!XkgXeaT_!

YbeVX!bY!YbeVX!@.-)! ! ;g!g[\f!g\`X'!g[X!WXiX_bc\aZ!eb__Xe!,.!Vb`Xf!\agb!VbagTVg!

j\g[!g[X!c[bgbfXaf\g\iX!Weh`!,+)! ! M[X!ebgTg\baT_!Tgg\ghWX!\a!g[X!W\eXVg\ba!bY!

Teebj!H0!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,!\f!WXV\WXW!Ul!g[X!WXiX_bc\aZ!eb__Xe!,.!#"!

Vb`\aZ!\agb!VbagTVg!j\g[!g[X!c[bgbfXaf\g\iX!Weh`!,+)!

+!!$#(, @heg[Xe'!j[Xa!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!.+.!

`biXf!\a!g[X!W\eXVg\ba!bY!Teebj!H2'!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!

.+,!ebgTgXf!\a!g[X!W\eXVg\ba!bY!H-+!VXagXeXW!ba!g[X!fhccbeg\aZ!cTeg!.+1U'!f\aVX!g[X!

WXiX_bc\aZ!VTege\WZX!<,!VTaabg!ebgTgX!\a!g[X!W\eXVg\ba!bY!Teebj!H0)! ! M[X!g[\eW!#'!

VbagTVg!YTVX!.+,V!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!.+,!g[Xa!eXVX\iXf!

U\Tf\aZ!YbeVX!@.,!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!.+-!$fXX!@\Z)!

/.$U%%)!

+!!$#), Hbj'!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!.+-!\f!Yheg[Xe!

Vb`ceXffXW'!fb!$"!

! @.,!9!@.+!

[b_Wf)! ! M[X!WXiX_bc\aZ!VTege\WZX!<,!\f!T_eXTWl!\aVTcTU_X!bY!ebgTg\aZ!\a!g[X!

W\eXVg\ba!bY!Teebj!H0'!fb!g[X!WXiX_bc\aZ!eb__Xe!,.!\f!ceXffheXW!TZT\afg!g[X!

c[bgbfXaf\g\iX!Weh`!,+)!

+!!$#*, Ca!T!VTfX!bY!fcTV\aZ!g[X!c[bgbfXaf\g\iX!Weh`!,+!TaW!g[X!$'!

WXiX_bc\aZ!eb__Xe!,.'!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!.+.!`biXf!\a!

g[X!W\eXVg\ba!bY!Teebj!H3'!TaW!g[X!Y\efg!VbagTVg!YTVX!.+.T!Vb`Xf!\agb!VbagTVg!j\g[!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

###

g[X!fXVbaW!VbagTVg!YTVX!.+,U)! ! M[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!.+,!\f!

VTcTU_X!bY!ebgTg\aZ!\a!g[X!W\eXVg\ba!bY!Teebj!H,+!VXagXeXW!ba!g[X!fhccbeg\aZ!cTeg!

.+1U'!fb!g[X!eXfge\Vg\aZ!VbagTVg!cTeg!.+,X!Vb`Xf!\a!VbagTVg!j\g[!g[X!eXfge\Vg\aZ!

cTeg!.+1X!bY!g[X!UXTe\aZ!.+1'!TaW!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!.+,!

\f!cbf\g\baXW)!'!

+!!$$!, P[Xa!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!.+.!Yheg[Xe!

`biXf!\a!g[X!W\eXVg\ba!bY!Teebj!H3'!g[X!WXiX_bc\aZ!VTege\WZX!<,!\f!ebgTgTU_X!\a!

g[X!W\eXVg\baf!bY!Teebj!H0!TaW!Teebj!H1!VXagXeXW!ba!g[X!fhccbegXW!cTeg!.,+U'!fb!

g[X!WXiX_bc\aZ!VTege\WZX!<,!`biXf!\a!g[X!W\eXVg\ba!bY!Teebj!H1!VXagXeXW!ba!g[X!

fhccbegXW!cTeg!.,+U)! ! M[X!WXiX_bc\aZ!eb__Xe!,.!\f!g[Xa!fcTVXW!Yeb`!g[X!#"!

c[bgbfXaf\g\iX!Weh`!,+)!

+!!$$", Ca!g[X!ceXfXag!X`UbW\`Xag'!g[X!W\fgTaVX!UXgjXXa!g[X!Y\efg!VbagTVg!

YTVX!$YbeVX!eXVX\i\aZ!cTeg%!.+,T!TaW!g[\eW!VbagTVg!YTVX!$U\Tf\aZ!YbeVX!eXVX\i\aZ!

cTeg%!.+,V!\f!_baZXe!g[Ta!g[X!W\fgTaVX!UXgjXXa!g[X!Y\efg!VbagTVg!YTVX!.+,T!TaW!g[X!

fhccbegXW!cTeg!.+,W'!j[Xa!i\XjXW!Yeb`!g[X!ebgTg\baT_!Tk\f!W\eXVg\ba!bY!g[X!#'!

WXiX_bc\aZ!eb__Xe!,.'!Tf!\__hfgeTgXW!\a!@\Zf)!/.$T%!TaW!/.$U%)! ! ;VVbeW\aZ_l'!g[X!

WXZeXX!bY!YeXXWb`!\aVeXTfXf!Ybe!c_TVX`Xag!bY!g[X!cbf\g\ba\aZ!bY!T!`X`UXe!

Xdh\iT_Xag!gb!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2,!fXei\aZ!Tf!T!U\Tf\aZ!

`X`UXe!g[Tg!\f!T!Vb`ceXff\ba!fce\aZ'!WXfVe\UXW!\a!g[X!Y\efg!X`UbW\`Xag'!fb!

YeXXWb`!bY!WXf\Za!T_fb!\aVeXTfXf)!$"!

+!!$$#, @heg[Xe'!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!.+,![Tf!g[X!

ceXffheXW!YTVX!$Y\efg!VbagTVg!YTVX!.+,T%!TaW!g[X!fXcTeTgXW!YTVX!$fXVbaW!VbagTVg!

YTVX!.+,Z%'!Tf!WXfVe\UXW!\a!g[X!Y\efg!X`UbW\`Xag)! ! M[X!ceXffhe\aZ!YTVX!$fXVbaW!

VbagTVg!YTVX!.+.U%!TaW!g[X!fXcTeTg\aZ!YTVX!$Y\efg!VbagTVg!YTVX!.+.T%!bY!g[X!We\i\aZ(

f\WX!TccTeTghf!ceXff\aZ!`X`UXe!.+.!TVg!hcba!g[XfX'!eXfcXVg\iX_l)! ! ;VVbeW\aZ_l'!$'!

g[X!VbagTVg!fgTgX!TaW!g[X!fcTVXW!fgTgX!bY!g[X!c[bgbfXaf\g\iX!Weh`!,+!TaW!

WXiX_bc\aZ!eb__Xe!,.!VTa!UX!fX_XVgXW!Tf!aXVXffTel!Ul!g[X!f\aZ_X!cTeg!g[Tg!\f!g[X!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

##$

We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!.+,)! ! ;f!T!eXfh_g'!g[X!VbaY\ZheTg\ba!bY!g[X!

WXiX_bc\aZ!VTege\WZX!<,!VTa!UX!f\`c_\Y\XW)!

+!!$$$, M[X!Yb__bj\aZ!VbaY\ZheTg\ba!`Tl!UX!`TWX!Tf!T!`bW\Y\VTg\ba!bY!g[X!

Ybheg[!X`UbW\`Xag)! ! Ca!g[X!ceXfXag!`bW\Y\VTg\ba'!T!eXfge\Vg\aZ!cTeg!..1U!\f!

cebi\WXW!gb!T!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!..1'!Tf!\__hfgeTgXW!\a!@\Z)!0/)! ! M[X!'!

cbf\g\ba!bY!g[X!ceXffheX!fce\aZ!2,!\f!g[X!fT`X!Tf!g[X!Y\efg!X`UbW\`Xag!\a!g[X!

ceXfXag!X`UbW\`Xag'!j\g[!T!VbaY\ZheTg\ba!j[XeX!T!cebgehf\ba!$eXfge\VgXW!cTeg%!

.1+U!\f!cebi\WXW!TVebff!Yeb`!g[X!fhccbeg\aZ!cTeg!.1V!fb!g[Tg!g[X!cebgehf\ba!.1+U!

Vb`Xf!\agb!VbagTVg!j\g[!g[X!eXfge\Vg\aZ!cTeg!..1U)! ! M[X!VbaY\ZheTg\ba!j[XeX!g[X!

U\Tf\aZ!YbeVX!Yeb`!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2,!\f!eXVX\iXW!Tg!T!#"!

U\Tf\aZ!YbeVX!eXVX\i\aZ!cTeg!.2+V!\f!g[X!fT`X!Tf!\a!g[X!Y\efg!X`UbW\`Xag)!

+!!$$%, ;VVbeW\aZ!gb!g[X!ceXfXag!X`UbW\`Xag'!g[X!YeXXWb`!bY!c_TVX`Xag!

bY!g[X!eXfge\Vg\aZ!cTeg!..1U!j\g[\a!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!..1!

\aVeXTfXf)! ! CaVeXTf\aZ!g[X!W\fgTaVX!Yeb`!g[X!fhccbeg\aZ!cTeg!.1V!XaTU_Xf!YbeVX!

Tcc_\XW!gb!g[X!eXfge\Vg\aZ!cTeg!..1U!gb!UX!eXWhVXW'!XaTU_\aZ!fhcceXff\ba!bY!#'!

VbagT\aXe!WXYbe`Tg\ba)! ! M[Tg!\f!gb!fTl'!g[X!eX_Tg\baf[\c!UXgjXXa!g[X!Y\efg!VbagTVg!

YTVX!.2+T!ceXffheXW!Yeb`!g[X!fXVbaW!VbagTVg!YTVX!,0+U!bY!g[X!We\i\aZ(f\WX!

TccTeTghf!ceXff\aZ!`X`UXe!,0+'!g[X!fhccbeg\aZ!cTeg!.1V'!TaW!g[X!cebgehf\ba!.1+U'!

\f!Tf!Yb__bjf)! ! M[X!W\fgTaVX!UXgjXXa!g[X!Y\efg!VbagTVg!YTVX!.2+T!TaW!g[X!

cebgehf\ba!.1+U!\f!_baZXe!g[Ta!g[X!W\fgTaVX!UXgjXXa!g[X!Y\efg!VbagTVg!YTVX!.2+T!$"!

TaW!g[X!fhccbeg\aZ!cTeg!.1V'!j[Xa!i\XjXW!Yeb`!g[X!Tk\f!W\eXVg\ba!bY!g[X!

WXiX_bc\aZ!eb__Xe!,.)! ! ;_g[bhZ[!g[X!We\i\aZ!f\WX![Tf!UXXa!eXceXfXagTg\iX_l!

WXfVe\UXW!\a!g[X!TUbiX!WXfVe\cg\ba'!g[X!aba(We\i\aZ!f\WX!`Tl![TiX!g[X!fT`X!

VbaY\ZheTg\ba!Tf!jX__)!

+!!$$&, ;_fb'!g[X!c_TVX`Xag!bY!g[X!g[\eW!VbagTVg!YTVX!$YbeVX!eXVX\i\aZ!cTeg%!$'!

.+,V!TVVbeW\aZ!gb!g[X!ceXfXag!X`UbW\`Xag!TaW*be!g[X!eXfge\Vg\aZ!cTeg!..1U!

TVVbeW\aZ!gb!g[X!ceXfXag!`bW\Y\VTg\ba!VTa!UX!Tcc_\XW!gb!Tal!bY!g[X!TUbiX(



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

##%

WXfVe\UXW!X`UbW\`Xagf)!

! 77@\Yg[!?`UbW\`Xag99!

+!!$$', HXkg'!T!Y\Yg[!X`UbW\`Xag!j[XeX!g[X!ceXfXag!\aiXag\ba![Tf!UXXa!

Tcc_\XW!j\__!UX!WXfVe\UXW!j\g[!eXYXeXaVX!gb!@\Z)!0+)! ! M[X!cb\ag!bY!g[X!ceXfXag!

X`UbW\`Xag!g[Tg!g[X!aba(We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!\f!W\fcbfXW!Tg!'!

g[X!aba(We\i\aZ!f\WX!bY!g[X!WXiX_bc\aZ!VTege\WZX!<,!T_baX!W\YYXef!Yeb`!g[X!TUbiX(

WXfVe\UXW!X`UbW\`Xagf)! ! >XfVe\cg\baf!j[\V[!TeX!abg!Xkc_T\aXW!TeX!bY!g[X!fT`X!

VbaY\ZheTg\ba!Tf!g[X!Y\efg!X`UbW\`Xag)!

+!!$$(, M[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!We\i\aZ(f\WX!

WXiX_bc\aZ!ceXffheX!fce\aZ!2,!TeX!abg!cebi\WXW!gb!g[X!We\i\aZ!f\WX!bY!g[X!#"!

WXiX_bc\aZ!VTege\WZX!<,!TVVbeW\aZ!gb!g[X!ceXfXag!X`UbW\`Xag'!Tf!\__hfgeTgXW!\a!

@\Z)!0+!$cTeg!\a!WbggXW!_\aX%)! ! Ia!g[X!bg[Xe![TaW'!g[X!aba(We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!TaW!aba(We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2.!

$b`\ggXW!Yeb`!\__hfgeTg\ba%!TeX!cebi\WXW!]hfg!gb!g[X!aba(We\i\aZ!f\WX)! ! M[Tg!\f!gb!

fTl'!g[X!aba(We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!TaW!aba(We\i\aZ(f\WX!#'!

WXiX_bc\aZ!ceXffheX!fce\aZ!2.!TeX!W\fcbfXW!ba_l!Tg!g[X!f\WX!j[XeX!g[X!Vbhc_\aZ!

`X`UXe!,3+!bY!g[X!WXiX_bc\aZ!YeT`X!\f!abg!W\fcbfXW'!j\g[!eXZTeW!gb!g[X!W\eXVg\ba!

bY!g[X!ebgTg\baT_!Tk\f!bY!g[X!WXiX_bc\aZ!eb__Xe!,.)! ! HbgX!g[Tg!g[X!f\WX!j[XeX!g[X!

Vbhc_\aZ!`X`UXe!,3+!bY!g[X!WXiX_bc\aZ!YeT`X!\f!abg!W\fcbfXW!j\g[!eXZTeW!gb!g[X!

W\eXVg\ba!bY!g[X!ebgTg\baT_!Tk\f!bY!g[X!WXiX_bc\aZ!eb__Xe!,.!eXYXef!gb!g[X!f\WX!Yeb`!$"!

g[X!`\WW_X!bY!g[X!VTege\WZX!<,!ba!j[\V[!g[X!Vbhc_\aZ!`X`UXe!,3+!\f!abg!W\fcbfXW'!

j\g[!eXZTeW!gb!g[X!W\eXVg\ba!bY!g[X!ebgTg\baT_!Tk\f!bY!g[X!WXiX_bc\aZ!eb__Xe!,.)!

+!!$$), M[X!Vbhc_\aZ!`X`UXe!,3+!ebgTgXf!\a!g[X!W\eXVg\ba!bY!Teebj!Q1!Tg!

g[X!We\i\aZ!f\WX'!Tf!\__hfgeTgXW!\a!@\Z)!3)! ! M[X!WXiX_bc\aZ!VTege\WZX!<,!g[Tg![Tf!

eXVX\iXW!g[X!ebgTg\baT_!YbeVX!g[XeXbY!ebV^f!VXagXeXW!ba!g[X!fhccbeg\aZ!cTeg!4+V!$'!

$fXX!@\Z)!-2$T%%!\a!g[X!W\eXVg\ba!bY!Teebj!H1!\__hfgeTgXW!\a!@\Z)!-2$T%'!\agXZeT__l!

j\g[!g[X!We\i\aZ(f\WX!fj\aZ!Zh\WX!3+)! ! P[Xa!g[XeX!\f!fhYY\V\Xag!`b`Xag!\a!g[X!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

##&

W\eXVg\ba!H1!ZXaXeTgXW!Ul!g[X!We\i\aZ!YbeVX!g[Tg!g[X!Vbhc_\aZ!`X`UXe!,3+!

eXVX\iXf'!g[\f!T_baX!\f!fhYY\V\Xag!gb!ceXffheX!g[X!WXiX_bc\aZ!eb__Xe!,.!TZT\afg!g[X!

c[bgbfXaf\g\iX!Weh`!,+!Tg!g[X!We\i\aZ!f\WX)!

+!!$$*, Ia!g[X!bg[Xe![TaW'!g[X!`b`Xag!\a!g[X!W\eXVg\ba!H1!ZXaXeTgXW!Ul!

g[X!We\i\aZ!YbeVX!g[Tg!g[X!Vbhc_\aZ!`X`UXe!,3+!eXVX\iXf!bUgT\aXW!Tg!g[X!aba('!

We\i\aZ!f\WX!Tf!abg!T!ZeXTg!Tf!g[Tg!Tg!g[X!We\i\aZ!f\WX'!fb!g[X!VbaY\ZheTg\ba!hfXf!g[X!

aba(We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!\a!g[X!fT`X!jTl!Tf!\a!g[X!Y\efg!

X`UbW\`Xag)!

+!!$%!, M[X!VbaY\ZheTg\ba!TVVbeW\aZ!gb!g[X!ceXfXag!X`UbW\`Xag!j[XeX!g[X!

aba(We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!\f!cebi\WXW!Tg!ba_l!g[X!aba(We\i\aZ!#"!

f\WX!VTa!UX!Tcc_\XW!gb!Tal!bY!g[X!TUbiX(WXfVe\UXW!X`UbW\`Xagf)! ! ;cc_\VTg\ba!bY!

g[X!ceXfXag!X`UbW\`Xag!VTa!eXT_\mX!eXWhVXW!Vbfgf!WhX!gb!eXWhVg\ba!\a!g[X!ah`UXe!

bY!cTegf!Yeb`![Ti\aZ!b`\ggXW!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+)!

! 77L\kg[!?`UbW\`Xag99!

+!!$%", ;!f\kg[!X`UbW\`Xag!j[XeX!g[X!ceXfXag!\aiXag\ba![Tf!UXXa!Tcc_\XW!#'!

j\__!UX!WXfVe\UXW!j\g[!eXYXeXaVX!gb!@\Zf)!0,$T%!g[ebhZ[!0-$U%)! ! M[X!cb\ag!bY!g[X!

ceXfXag!X`UbW\`Xag!g[Tg!T!Y\efg!YbeVX!eXVX\i\aZ!cTeg!g[Tg!eXVX\iXf!YbeVX!j[Xa!

Ue\aZ\aZ!g[X!WXiX_bc\aZ!eb__Xe!,.!\agb!VbagTVg!\f!cebi\WXW!Tg!ba_l!baX!XaW!bY!g[X!

VTege\WZX!<,'!TaW!T!fXVbaW!YbeVX!eXVX\i\aZ!cTeg!g[Tg!eXVX\iXf!YbeVX!Tg!g[X!g\`X!bY!

fcTV\aZ!g[X!WXiX_bc\aZ!eb__Xe!,.!\f!cebi\WXW!ba_l!Tg!g[X!bg[Xe!XaW'!W\YYXef!Yeb`!$"!

g[X!TUbiX(WXfVe\UXW!X`UbW\`Xagf)! ! >XfVe\cg\baf!j[\V[!TeX!abg!Xkc_T\aXW!TeX!bY!

g[X!fT`X!VbaY\ZheTg\ba!Tf!g[X!Y\efg!X`UbW\`Xag)!

+!!$%#, @\Z)!0,!\f!W\TZeT`f!\__hfgeTg\aZ!g[X!WXiX_bc\aZ!eb__Xe!,.!UX\aZ!\a!

VbagTVg!j\g[!g[X!c[bgbfXaf\g\iX!Weh`!,+)! ! @\Z)!0,$T%!\f!T!W\TZeT`!\__hfgeTg\aZ!T!

We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!,2+!TaW!T!We\i\aZ(f\WX!UXTe\aZ!-.1!g[Tg!$'!

fhccbegf!\g'!TaW!@\Z)!0,$U%!\f!T!W\TZeT`!\__hfgeTg\aZ!g[X!aba(We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!TaW!T!aba(We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!-/1!g[Tg!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

##'

fhccbegf!\g)!

+!!$%$, M[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!,2+!\f!ebgTgTU_l!

fhccbegXW!Ul!g[X!We\i\aZ(f\WX!UXTe\aZ!-.1!Tg!g[X!We\i\aZ!f\WX'!j[\V[!\f!g[X!bg[Xe!

XaW!j\g[!eXZTeW!gb!g[X!W\eXVg\ba!bY!g[X!ebgTg\baT_!Tk\f!bY!g[X!WXiX_bc\aZ!eb__Xe!,.'!

Tf!\__hfgeTgXW!\a!@\Z)!0,)! ! BbjXiXe'!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!'!

2,!fhV[!Tf!\__hfgeTgXW!\a!g[X!Y\efg!X`UbW\`Xag!\f!abg!cebi\WXW)! ! ;VVbeW\aZ_l'!

j[Xa!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+!`biXf!\a!g[X!W\eXVg\ba!bY!

Teebj!H2'!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!,2+!ebgTgXf!\a!g[X!

VbhagXeV_bV^j\fX!W\eXVg\ba!VXagXeXW!ba!T!fhccbeg\aZ!cTeg!-.1V)! ! BbjXiXe'!YbeVX!

ceXff\aZ!g[X!WXiX_bc\aZ!eb__Xe!,.!TZT\afg!g[X!c[bgbfXaf\g\iX!Weh`!,+!VTaabg!UX!#"!

\`cTegXW!gb!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!-.1!Ybe!bcXeTg\ba!bY!g[X!We\i\aZ(

f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!,2+)! ! BbjXiXe'!g[X!We\i\aZ!f\WX!eXVX\iXf!`b`Xag!

\a!g[X!W\eXVg\ba!g[Tg!Ue\aZf!g[X!WXiX_bc\aZ!eb__Xe!,.!\agb!VbagTVg!j\g[!g[X!

c[bgbfXaf\g\iX!Weh`!,+'!WhX!gb!g[X!Vbhc_\aZ!`X`UXe!,3+!eXVX\i\aZ!We\i\aZ!YbeVX'!

Tf!\a!g[X!Y\Yg[!X`UbW\`Xag)! ! ;VVbeW\aZ_l'!g[X!WXiX_bc\aZ!eb__Xe!,.!VTa!UX!#'!

ceXffheXW!TZT\afg!g[X!c[bgbfXaf\g\iX!Weh`!,+!Ul!g[\f!`b`Xag)!

+!!$%%, Ia!g[X!bg[Xe![TaW'!g[X!aba(We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!

2-'!g[X!fT`X!Tf!\a!g[X!Y\efg!X`UbW\`Xag'!\f!cebi\WXW!gb!g[X!aba(We\i\aZ!f\WX'!

j[\V[!\f!g[X!bg[Xe!XaW!j\g[!eXZTeW!gb!g[X!W\eXVg\ba!bY!g[X!ebgTg\baT_!Tk\f!bY!g[X!

WXiX_bc\aZ!eb__Xe!,.)! ! M[X!Y\efg!VbagTVg!YTVX!2-T!bY!g[X!aba(We\i\aZ(f\WX!$"!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!ceXffXf!g[X!aba(We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!

fce\aZ!2.!Ul!UX\aZ!ceXffXW!Ul!g[X!aba(We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!

,0,!g[Tg!`biXf!\a!g[X!W\eXVg\ba!bY!H2!TaW!ebgTg\aZ'!g[XeXUl!ceXffhe\aZ!g[X!

WXiX_bc\aZ!eb__Xe!,.!TZT\afg!g[X!c[bgbfXaf\g\iX!Weh`!,+)!

+!!$%&, @\Z)!0-!\f!W\TZeT`f!\__hfgeTg\aZ!g[X!WXiX_bc\aZ!eb__Xe!,.!UX\aZ!$'!

fcTVXW!Yeb`!g[X!c[bgbfXaf\g\iX!Weh`!,+)!

+!!$%', M[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+!`bi\aZ!\a!g[X!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

##(

W\eXVg\ba!bY!Teebj!H3!Ue\aZf!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!,2+!\agb!

VbagTVg!j\g[!T!eXfge\Vg\aZ!cTeg!-.1U!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!-.1)! !

M[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+!Yheg[Xe!`bi\aZ!\a!g[X!W\eXVg\ba!

bY!Teebj!H3!ceXffXf!T!fXcTeTgXW!cTeg!,2+Z!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!

_XiXe!,2+'!j[\V[!`biXf!g[X!WXiX_bc\aZ!VTege\WZX!<,'!TaW!fcTVXf!g[X!WXiX_bc\aZ!'!

eb__Xe!,.!Yeb`!g[X!c[bgbfXaf\g\iX!Weh`!,+)! ! !

+!!$%(, HbgX!g[Tg!T!VbaY\ZheTg\ba!`Tl!UX!`TWX!j[XeX!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!,2+!\f!Y\kXW!gb!g[X!We\i\aZ(f\WX!UXTe\aZ!-.1'!be!T!cTeg!

Xdh\iT_Xag!gb!g[X!fXcTeTgXW!cTeg!,2+Z!`Tl!UX!Ybe`XW!\agXZeT__l!j\g[!g[X!We\i\aZ(

f\WX!WXiX_bc\aZ!UXTe\aZ!-.1)!#"!

+!!$%), Ia!g[X!bg[Xe![TaW'!g[X!aba(We\i\aZ!f\WX!WbXf!abg![TiX!g[X!

eXfge\Vg\aZ!cTeg!/1X!Ybe!g[X!aba(We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!

\__hfgeTgXW!\a!g[X!Y\efg!X`UbW\`Xag)! ! ;VVbeW\aZ_l'!`bi\aZ!g[X!aba(We\i\aZ(f\WX!

TccTeTghf!ceXff\aZ!`X`UXe!,0,!\a!g[X!W\eXVg\ba!bY!Teebj!H3!ba_l!ebgTgXf!g[X!aba(

We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!\a!g[X!V_bV^j\fX!W\eXVg\ba!VXagXeXW!ba!T!#'!

fhccbeg\aZ!cTeg!-/1Y'!TaW!WbXf!abg!TVg!gb!fcTVX!g[X!WXiX_bc\aZ!eb__Xe!,.!Yeb`!g[X!

c[bgbfXaf\g\iX!Weh`!,+)! ! M[X!aba(We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2.!\f!

Tg!\gf!aTgheT_!_XaZg[!Tg!g[\f!g\`X)! ! M[X!aba(We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!

fce\aZ!2.!`Tl!UX!fXcTeTgXW!Yeb`!g[X!aba(We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!

2-!Tg!g[\f!g\`X)!$"!

+!!$%*, BbjXiXe'!YbeVX!Ybe!fcTV\aZ!\f!UX\aZ!eXVX\iXW!Tg!g[X!We\i\aZ!f\WX'!fb!

fcTV\aZ!VTa!UX!cXeYbe`XW!Tg!g[X!aba(We\i\aZ!f\WX!Tf!jX__'!Ul!fXgg\aZ!g[X!e\Z\W\gl!bY!

g[X!We\i\aZ(f\WX!UXTe\aZ!-.1!gb!T!VXegT\a!_XiX_!be![\Z[Xe)! ! ;g!g[X!g\`X!bY!g[\f!

fcTV\aZ'!g[X!WXiX_bc\aZ!eb__Xe!,.!`Tl!UX!fcTVXW!Yeb`!g[X!c[bgbfXaf\g\iX!Weh`!,+!

\a!Ta!bU_\dhX!`TaaXe)! ! M[Tg!\f!gb!fTl'!g[X!WXiX_bc\aZ!eb__Xe!,.!fcTVXf!ZeXTg_l!$'!

Yeb`!g[X!c[bgbfXaf\g\iX!Weh`!,+!Tg!g[X!We\i\aZ!f\WX'!Uhg!g[X!T`bhag!bY!fcTV\aZ!Tg!

g[X!aba(We\i\aZ!f\WX!\f!f`T__Xe!g[Ta!Tg!g[X!We\i\aZ!f\WX)! ! ;VVbeW\aZ_l'!g[X!e\Z\W\gl!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

##)

bY!g[X!We\i\aZ(f\WX!UXTe\aZ!-.1!\f!\aVeXTfXW!fb!g[Tg!g[X!fcTV\aZ!T`bhag!\f!XdhT_!gb!

be!ZeXTgXe!g[Ta!T!`\a\`T_!iT_hX!Ybe!g[X!fcTV\aZ!T`bhag!aXVXffTel!UXgjXXa!g[X!

WXiX_bc\aZ!eb__Xe!,.!TaW!g[X!c[bgbfXaf\g\iX!Weh`!,+)! ! M[hf'!g[X!Y\efg!YbeVX!

eXVX\i\aZ!cTeg!$Y\efg!VbagTVg!YTVX!2-T%!g[Tg!eXVX\iXf!YbeVX!Tg!g[X!g\`X!bY!Ue\aZ\aZ!

g[X!WXiX_bc\aZ!eb__Xe!,.!\agb!VbagTVg!\f!cebi\WXW!ba_l!Tg!baX!XaW!bY!g[X!VTege\WZX!'!

<,!\a!g[X!ceXfXag!X`UbW\`Xag)! ! @heg[Xe'!g[X!fXVbaW!YbeVX!eXVX\i\aZ!cTeg!

$fXcTeTgXW!cTeg!,2+Z%!eXVX\i\aZ!YbeVX!j[Xa!fcTV\aZ!g[X!WXiX_bc\aZ!eb__Xe!,.!\f!

ba_l!cebi\WXW!Tg!g[X!bg[Xe!XaW!bY!g[X!VTege\WZX!<,)! ! M[Tg!\f!gb!fTl'!gjb!cTegf!$Y\efg!

YbeVX!eXVX\i\aZ!cTeg!TaW!fXVbaW!YbeVX!eXVX\i\aZ!cTeg%!g[Tg!eXVX\iX!YbeVX!Yeb`!

W\YYXeXag!W\eXVg\baf!$bccbf\gX!W\eXVg\baf%!Yeb`!g[X!TccTeTghf!`T\a!UbWl'!j[\V[!TeX!#"!

g[X!YbeVX!Tg!g[X!g\`X!bY!Ue\aZ\aZ!g[X!WXiX_bc\aZ!eb__Xe!,.!\agb!VbagTVg!TaW!g[X!

YbeVX!Tg!g[X!g\`X!bY!fcTV\aZ!g[X!WXiX_bc\aZ!eb__Xe!,.'!TeX!cebi\WXW!gb!g[X!

WXiX_bc\aZ!VTege\WZX!<,)! ! @heg[Xe'!g[XfX!gjb!cTegf!$g[X!Y\efg!YbeVX!eXVX\i\aZ!cTeg!

TaW!g[X!fXVbaW!YbeVX!eXVX\i\aZ!cTeg%!Tf!cebi\WXW!gb!baX!XaW!TaW!g[X!bg[Xe!XaW!bY!

g[X!WXiX_bc\aZ!VTege\WZX!<,'!j\g[!eXfcXVg!gb!g[X!W\eXVg\ba!bY!g[X!ebgTg\baT_!Tk\f!bY!#'!

g[X!WXiX_bc\aZ!eb__Xe!,.)!

+!!$&!, M[X!VbaY\ZheTg\ba!bY!g[X!Y\efg!YbeVX!eXVX\i\aZ!cTeg!TaW!g[X!fXVbaW!

YbeVX!eXVX\i\aZ!cTeg!TVVbeW\aZ!gb!g[X!ceXfXag!X`UbW\`Xag!VTa!UX!Tcc_\XW!gb!Tal!bY!

g[X!TUbiX(WXfVe\UXW!X`UbW\`Xagf!Tf!jX__'!XkV_hW\aZ!g[X!Y\Yg[!X`UbW\`Xag)!

+!!$&", ;VVbeW\aZ!gb!g[X!ceXfXag!X`UbW\`Xag'!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!$"!

ceXffheX!fce\aZ!2,!UXVb`Xf!haaXVXffTel'!fb!eXWhVXW!Vbfgf!VTa!UX!eXT_\mXW!Tf!

Vb`cTeXW!gb!g[X!Y\efg!X`UbW\`Xag)! ! ;_fb'!g[X!T`bhag!bY!`bg\ba!bY!g[X!

WXiX_bc\aZ!VTege\WZX!<,!j[Xa!fcTV\aZ!VTa!UX!f`T__Xe!Tg!g[X!aba(We\i\aZ!f\WX'!fb!

jXTe!ba!g[X!aba(We\i\aZ(f\WX!fj\aZ!Zh\WX!3,!`biTU_l!fhccbeg\aZ!g[X!WXiX_bc\aZ!

VTege\WZX!<,!VTa!UX!fhcceXffXW)!$'!

! 77LXiXag[!?`UbW\`Xag99!

+!!$&#, HXkg'!T!fXiXag[!X`UbW\`Xag!j[XeX!g[X!ceXfXag!\aiXag\ba![Tf!UXXa!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

##*

Tcc_\XW!j\__!UX!WXfVe\UXW!j\g[!eXYXeXaVX!gb!@\Z)!0.)! ! >XfVe\cg\baf!j[\V[!TeX!abg!

Xkc_T\aXW!TeX!bY!g[X!fT`X!VbaY\ZheTg\ba!Tf!g[X!Y\efg!X`UbW\`Xag)!

+!!$&$, ;!VbaY\ZheTg\ba![Tf!UXXa!WXfVe\UXW!\a!g[X!Y\efg!X`UbW\`Xag!j[XeX!

g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!g[X!aba(We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2-!TeX!cbf\g\baXW!\a!T!fgTgX!bY!UX\aZ![X_W!UXgjXXa!g[X!'!

eXfge\Vg\aZ!cTegf!.1U!TaW!/1X!TaW!g[X!ceXffheX!fce\aZf!2,!TaW!2.)! ! BbjXiXe'!T!

VbaY\ZheTg\ba!`Tl!UX!`TWX!j[XeX!T!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!-2+!\f!

abg!cbf\g\baXW!UXgjXXa!T!We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!,2,!TaW!g[X!

eXfge\Vg\aZ!cTeg!.1U!$g[X!fT`X!VbaY\ZheTg\ba!`Tl!UX!`TWX!Tg!g[X!aba(We\i\aZ!f\WX!

Tf!jX__%'!Tf!\__hfgeTgXW!\a!@\Z)!0.)! ! ;VVbeW\aZ!gb!g[\f!VbaY\ZheTg\ba'!Tcc_\VTg\ba!#"!

VTa!UX!`TWX!gb!T!VTfX!j[XeX!g[X!YeXX!_XaZg[!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!

ceXffheX!fce\aZ!,2,!\f!f[beg)!

+!!$&%, M[X!fcTV\aZ!_XiXe!-2+!Vb`Xf!\agb!VbagTVg!j\g[!g[X!eXfge\Vg\aZ!cTeg!

.1U!WhX!gb!g[X!TVg\ba!bY!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+!`bi\aZ!

\a!g[X!W\eXVg\ba!H2!$fXX!@\Z)!-3%)! ! M[X!fcTV\aZ!_XiXe!-2+!T_fb!Vb`ceXffXf!g[X!#'!

ceXffheX!fce\aZ!,2,!WhX!gb!g[X!TVg\ba!bY!`bi\aZ!\a!g[X!W\eXVg\ba!H3)! ! Hbj'!g[X!

eXfge\Vg\aZ!cTeg!.1U!\f!cebi\WXW!Tg!T!cbf\g\ba!j[XeX!\g!VTa!eXfge\Vg!g[X!We\i\aZ(f\WX!

VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!Yeb`!`bi\aZ!\a!T!W\eXVg\ba!TjTl!Yeb`!g[X!

WXiX_bc\aZ!eb__Xe!,.)!

+!!$&&, M[X!VbaY\ZheTg\ba!bY!g[X!ceXfXag!X`UbW\`Xag!VTa!UX!Tcc_\XW!gb!$"!

Tal!bY!g[X!TUbiX(WXfVe\UXW!X`UbW\`Xagf)!

! 77?\Z[g[!?`UbW\`Xag99!

+!!$&', ;a!X\Z[g[!X`UbW\`Xag!j[XeX!g[X!ceXfXag!\aiXag\ba![Tf!UXXa!

Tcc_\XW!j\__!UX!WXfVe\UXW!j\g[!eXYXeXaVX!gb!@\Zf)!00$T%!g[ebhZ[!01$U%)! ! M[X!

VbaY\ZheTg\ba!bY!g[X!Vbhc_\aZ!`X`UXe!TVVbeW\aZ!gb!g[X!ceXfXag!X`UbW\`Xag!$'!

W\YYXef!Yeb`!g[Tg!\a!g[X!TUbiX(WXfVe\UXW!X`UbW\`Xagf)! ! >XfVe\cg\baf!j[\V[!TeX!

abg!Xkc_T\aXW!TeX!bY!g[X!fT`X!VbaY\ZheTg\ba!Tf!g[X!Y\efg!X`UbW\`Xag)!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

##+

+!!$&(, Ca!g[X!Y\efg!X`UbW\`Xag'!g[X!Vbhc_\aZ!`X`UXe!,3+!VTa!UX!XaZTZXW!

j\g[!g[X!`T\a!UbWl!We\iX!`X`UXe!,++!g[Tg!\f!ebgTg\aZ'!TaW!g[X!Vbhc_\aZ!`X`UXe!

,3+!W\fXaZTZXW!Yeb`!g[X!`T\a!UbWl!We\iX!`X`UXe!,++!g[Tg!\f!ebgTg\aZ'!j\g[bhg!

cebi\W\aZ!T!V_hgV[!`XV[Ta\f`!Tg!g[X!TccTeTghf!`T\a!UbWl!;,!f\WX)! ! ;f!Ybe!T!

fcXV\Y\V!VbaY\ZheTg\ba!gb!g[\f!XaW'!g[\f![Tf!UXXa!TV[\XiXW!Ul!T!VbaY\ZheTg\ba!'!

j[XeX!g[X!Vbhc_\aZ!`X`UXe!,3+!VTa!UX!\aV_\aXW)!

+!!$&), ;!Vbhc_\aZ!VbaY\ZheTg\ba!j\__!UX!WXfVe\UXW!\a!g[X!ceXfXag!

X`UbW\`Xag!g[Tg!VTa!XaZTZX!TaW!W\fXaZTZX!g[X!`T\a!UbWl!We\iX!`X`UXe!,++!g[Tg!

\f!ebgTg\aZ'!j\g[bhg!cebi\W\aZ!T!V_hgV[!`XV[Ta\f`!Tg!g[X!TccTeTghf!`T\a!UbWl!;,!

f\WX'!Tf!\a!g[X!Y\efg!X`UbW\`Xag)! ! !#"!

+!!$&*, @\Z)!00$T%!\f!T!cXefcXVg\iX!i\Xj!\__hfgeTg\aZ!T!Vbhc_\aZ!`X`UXe!

-3+!cebi\WXW!gb!T!WXiX_bc\aZ!VTege\WZX!<-!TVVbeW\aZ!gb!g[X!ceXfXag!X`UbW\`Xag)! !

M[X!WXiX_bc\aZ!f\WX!VbiXe!./!\f!b`\ggXW!Yeb`!\__hfgeTg\ba)! ! @\Z)!00$U%!\f!T!

cXefcXVg\iX!i\Xj!\__hfgeTg\aZ!T!fgTgX!\a!j[\V[!g[X!Vbhc_\aZ!`X`UXe!-3+!\f!UX\aZ!

TffX`U_XW)!#'!

+!!$'!, M[X!Vbhc_\aZ!`X`UXe!-3+!\f!VbaY\ZheXW!gb!UX!VTcTU_X!bY!

TWiTaV\aZ!TaW!eXgeXTg\aZ!\a!g[X!W\eXVg\ba!bY!ebgTg\baT_!Tk\f!F-!bY!g[X!Vbhc_\aZ!

`X`UXe!-3+!j\g[\a!g[X!We\iX!\achg!ZXTe!,-2)! ! ;!U\Tf\aZ!`X`UXe!,.+!\f!W\fcbfXW!

UXgjXXa!g[X!Vbhc_\aZ!`X`UXe!-3+!TaW!g[X!We\iX!\achg!ZXTe!,-2'!TaW!g[X!Vbhc_\aZ!

`X`UXe!-3+!\f!VbafgTag_l!U\TfXW!gbjTeW!g[X!bhgjTeW!f\WX!\a!g[X!W\eXVg\ba!bY!Tk\f!$"!

F-)! ! KbgTg\baT_!YbeVX!eXVX\i\aZ!cTegf!-3+T,!TaW!-3+T-!cebi\WXW!gb!g[X!Vbhc_\aZ!

`X`UXe!-3+!eXVX\iX!We\i\aZ!YbeVX!Yeb`!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!

$fXX!@\Zf)!3$T%!g[ebhZ[!3$X%%)! ! @heg[Xe'!ebgTg\baT_!YbeVX!geTaf`\gg\aZ!cTegf!-3+V,!

TaW!-3+V-!geTaf`\g!We\i\aZ!gb!g[X!WXiX_bc\aZ!eb__Xe!,.!Ul!geTaf`\gg\aZ!We\i\aZ!

YbeVX!gb!ebgTg\baT_!YbeVX!geTaf`\ggXW!cTegf!,-2W,!TaW!,-2W-!bY!g[X!We\iX!\achg!ZXTe!$'!

,-2)!

+!!$'", ;a!XkgXeaT_!Vba\VT_!YTVX!-3+X!\f!cebi\WXW!ba!g[X!g\c!f\WX!bY!g[X!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

#$"

Vbhc_\aZ!`X`UXe!-3+)! ! M[\f!cTeg!Vb`\aZ!\agb!VbagTVg!j\g[!g[X!g\c!XaW!YTVX!bY!g[X!

`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!$fXX!@\Zf)!3$T%!g[ebhZ[!3$X%%!VThfXf!eXgeTVg\aZ!

gb!g[X!\aaXe!f\WX!\a!g[X!W\eXVg\ba!bY!Tk\f!F-'!TaW!XaZTZX`Xag!j\g[!g[X!`T\a!UbWl!

f\WX!We\iX!`X`UXe!,++)! ! ;!Vba\VT_!cTeg!-3+Z!\f!cebi\WXW!ba!g[X!\aaXe!f\WX!bY!g[X!

XkgXeaT_!Vba\VT_!YTVX!-3+X'!\a!g[X!fT`X!fTl!Tf!\a!g[X!Y\efg!X`UbW\`Xag'!fb!Vb`\aZ!'!

\agb!VbagTVg!j\g[!g[X!g\c!XaW!YTVX!bY!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++!VThfXf!

eXgeTVg\aZ!gb!g[X!\aaXe!f\WX!\a!g[X!W\eXVg\ba!bY!Tk\f!F-'!TaW!W\fXaZTZX`Xag!Yeb`!

g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++'!\a!g[X!fT`X!jTl)!

+!!$'#, ;VVbeW\aZ!gb!g[X!TUbiX!VbaY\ZheTg\ba'!XaZTZX`Xag!TaW!

W\fXaZTZX`Xag!gb!TaW!Yeb`!g[X!`T\a!UbWl!We\iX!`X`UXe!,++!g[Tg!\f!ebgTg\aZ!\f!#"!

XaTU_XW'!j\g[bhg!cebi\W\aZ!T!V_hgV[!`XV[Ta\f`!gb!g[X!TccTeTghf!`T\a!UbWl!;,!

f\WX)! ! !

+!!$'$, M[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!2+!TaW!We\i\aZ(f\WX!

WXiX_bc\aZ!ceXffheX!fce\aZ!2,!TeX!T_fb!cebi\WXW!\a!g[X!fT`X!jTl!Tf!g[X!Y\efg!

X`UbW\`Xag)!#'!

+!!$'%, @\Z)!01$T%!\f!T!YebagT_!i\Xj!bY!g[X!ceXfXag!X`UbW\`Xag'!TaW!@\Z)!

01$U%!\f!T!Vebff(fXVg\baT_!i\Xj!T_baZ!;(;!\a!@\Z)!01$T%)! ! !

+!!$'&, M[X!Vbhc_\aZ!`X`UXe!-3+!\f!fhccbegXW!Ul!g[X!U\Tf\aZ!`X`UXe!,.+!

fb!Tf!gb!UX!`biTU_X!\a!g[X!W\eXVg\ba!bY!g[X!Tk\f!F-)! ! ;!Vl_\aWe\VT_!bhgXe!W\T`XgXe!

cTeg!-3+[!$f_\W\aZ!cTeg%!cebi\WXW!gb!g[X!Vbhc_\aZ!`X`UXe!-3+!\f!f_\WTU_l!$"!

fhccbegXW!j\g[\a!T!Vl_\aWe\VT_!\aaXe!W\T`XgXe!cTeg!$f_\W!cTeg%!,.1[!j\g[\a!T!

We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!,.1)!

+!!$'', ;f!\__hfgeTgXW!\a!@\Z)!01$U%'!g[X!Vl_\aWe\VT_!bhgXe!W\T`XgXe!cTeg!

-3+[!$f_\W\aZ!cTeg%!TaW!g[X!Vl_\aWe\VT_!\aaXe!W\T`XgXe!cTeg!$f_\W!cTeg%!,.1[!TeX!

W\fcbfXW!biXe_Tcc\aZ!Tg!_XTfg!cTeg\T__l!j\g[!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!$'!

fce\aZ!2,!\a!g[X!W\eXVg\ba!bY!Tk\f!F-)! ! ;VVbeW\aZ_l'!`b`Xag!g[Tg!gj\fgf!g[X!

We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!,.1!UX\aZ!ZXaXeTgXW!Ul!g[X!YbeVX!g[Tg!g[X!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

#$#

We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2,!ZXaXeTgXf'!TaW!g[\f!TYYXVg\aZ!

WXYbe`Tg\ba!eXZTeW\aZ!g[X!f_\W\aZ!cTegf!-3+[!TaW!,.1['!VTa!UX!fhcceXffXW)! ! M[hf'!

g[X!TWiTaV\aZ!TaW!eXgeTVg\aZ!bY!g[X!Vbhc_\aZ!`X`UXe!-3+!\a!g[X!W\eXVg\ba!bY!g[X!

Tk\f!F-!VTa!UX!^Xcg!Yeb`!UX\aZ!\`cXWXW)!

+!!$'(, ;_fb'!T!c_TaX!F-Q!beg[bZbaT_!gb!g[X!U\Tf\aZ!W\eXVg\ba!F-!bY!g[X!'!

U\Tf\aZ!`X`UXe!,.+!j\__!UX!WXY\aXW)! ! M[hf'!g[X!TaZ_X!#!Ybe`XW!Ul!g[X!U\Tf\aZ!

W\eXVg\ba!F/!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2,!TaW!g[X!c_TaX!F-Q!

ceXYXeTU_l!\f!\a!g[X!eTaZX!bY!(/0& % # %!&/0&!$(/0&!be!ZeXTgXe!Uhg!&/0&!be!f`T__Xe%)! !

@heg[Xe!ceXYXeTU_X!\f!(,+& % # %!&,+&!$(,+&!be!ZeXTgXe!Uhg!&,+&!be!f`T__Xe%)! ! Gbfg!

ceXYXeTU_X!\f!# (!+&!$+&!be!fhUfgTag\T__l!+&%)! ! M[hf'!g[X!\aY_hXaVX!g[Tg!g[X!U\Tf\aZ!#"!

`X`UXe!,.+![Tf!ba!g[X!U\Tf\aZ!YbeVX!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!

fce\aZ!2,!VTa!UX!fhcceXffXW)! ! M[Tg!\f!gb!fTl'!j[\_X!g[X!Vbhc_\aZ!`X`UXe!-3+!\f!

eXVX\i\aZ!geTaf`\ff\ba!bY!We\i\aZ!Yeb`!g[X!`T\a!UbWl!f\WX!We\iX!`X`UXe!,++'!g[X!

U\Tf\aZ!`X`UXe!,.+!\f!VbafgTag_l!\a!T!U\Tf\aZ!fgTgX)! ! ;g!g[\f!g\`X'!g[X!\aY_hXaVX!

ba!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2,!\f!eXWhVXW!\Y!g[X!YbeVX!#'!

Vb`cbaXag!ZXaXeTgXW!Ul!g[X!U\Tf\aZ!`X`UXe!,.+!WbXf!abg!TVg!\a!g[X!W\eXVg\ba!bY!

g[X!We\i\aZ(f\WX!WXiX_bc\aZ!ceXffheX!fce\aZ!2,!iXel!`hV['!TaW!ceXV\f\ba!bY!

ceXffhe\aZ!YbeVX!\`cebiXf)!

+!!$'), M[X!VbaY\ZheTg\ba!bY!g[X!Vbhc_\aZ!`X`UXe!-3+!TVVbeW\aZ!gb!g[X!

ceXfXag!X`UbW\`Xag!VTa!UX!Tcc_\XW!gb!Tal!bY!g[X!TUbiX(WXfVe\UXW!X`UbW\`Xagf'!$"!

TaW!g[X!eX_Tg\baf[\c!UXgjXXa!U\Tf\aZ!W\eXVg\baf!F/!TaW!F-!UX!eXT_\mXW!Tf!\a!g[X!

ceXfXag!X`UbW\`Xag)!

! 77H\ag[!?`UbW\`Xag99!

+!!$'*, ;!a\ag[!X`UbW\`Xag!j[XeX!g[X!ceXfXag!\aiXag\ba![Tf!UXXa!Tcc_\XW!

j\__!UX!WXfVe\UXW!j\g[!eXYXeXaVX!gb!@\Zf)!02$T%!TaW!02$U%)! ! M[X!ceXfXag!$'!

X`UbW\`Xag!W\YYXef!Yeb`!g[X!TUbiX(WXfVe\UXW!X`UbW\`Xagf!j\g[!eXZTeW!gb!g[X!

cb\ag!g[Tg!\g!WbXf!abg![TiX!T!eXfge\Vg\aZ!cTeg)! ! >XfVe\cg\baf!j[\V[!TeX!abg!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

#$$

Xkc_T\aXW!TeX!bY!g[X!fT`X!VbaY\ZheTg\ba!Tf!g[X!Y\efg!X`UbW\`Xag)!

+!!$(!, M[X!VTege\WZX!<,!TVVbeW\aZ!gb!g[X!ceXfXag!X`UbW\`Xag!WbXf!abg!

[TiX!Ta!Xdh\iT_Xag!`X`UXe!gb!g[X!eXfge\Vg\aZ!cTeg!.1U!\a!g[X!Y\efg!X`UbW\`Xag!

cebi\WXW!gb!T!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!/.1)! ! ;VVbeW\aZ_l'!X_Tfg\V!YbeVX!bY!

T!fce\aZ!/2,!\f!hfXW!\a!T!VTfX!bY!fcTV\aZ!g[X!WXiX_bc\aZ!eb__Xe!,.!Yeb`!g[X!'!

c[bgbfXaf\g\iX!Weh`!,+)!

+!!$(", IaX!XaW!bY!g[X!fce\aZ!/2,!g[Tg!\f!T!gbef\ba!Vb\_!fce\aZ!XaZTZXf!g[X!

We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!/.1!Ul!UX\aZ![X_W!UXgjXXa!XaZTZ\aZ!cTegf!/.1W,!

TaW!/.1W-!bY!g[X!We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!/.1!Tf!\__hfgeTgXW!\a!@\Zf)!02$T%!

TaW!02$U%)! ! Ia!g[X!bg[Xe![TaW'!g[X!bg[Xe!XaW!bY!g[X!fce\aZ!/2,!XaZTZXf!g[X!#"!

We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!/2+!Ul!UX\aZ![X_W!UXgjXXa!XaZTZ\aZ!cTegf!

/2+V,!TaW!/2+V-!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!/2+)!

+!!$(#, @\Z)!02$T%!\f!T!W\TZeT`!\__hfgeTg\aZ!T!fgTgX!j[XeX!g[X!WXiX_bc\aZ!

eb__Xe!,.!\f!\a!VbagTVg!j\g[!T!c[bgbfXaf\g\iX!Weh`!b`\ggXW!Yeb`!\__hfgeTg\ba)! ! ;!

Y\efg!VbagTVg!YTVX!/2+T!bY!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!/2+!\f!#'!

ceXffXW!\a!g[X!W\eXVg\ba!bY!H2!Ul!g[X!We\i\aZ(f\WX!TccTeTghf!ceXff\aZ!`X`UXe!,0+'!

fb!g[X!WXiX_bc\aZ!eb__Xe!,.!\f!\a!T!fgTgX!bY!UX\aZ!\a!VbagTVg!j\g[!g[X!c[bgbfXaf\g\iX!

Weh`!\a!T!fgTgX!j[XeX!g[X!fce\aZ!/2,!\f!Vb`ceXffXW)! ! ;g!g[\f!g\`X'!baX!XaW!bY!g[X!

fce\aZ!/2,!TUhgf!g[X!XaZTZ\aZ!cTeg!/.1W,'!TaW!g[X!bg[Xe!XaW!bY!g[X!fce\aZ!/2,!

TUhgf!g[X!XaZTZ\aZ!cTeg!/2+V,'!fb!g[X!We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!/2+!$"!

eXVX\iXf!U\Tf\aZ!YbeVX!Yeb`!g[X!fce\aZ!/2,!i\T!g[X!XaZTZ\aZ!cTeg!/2+V,)! !

;VVbeW\aZ_l'!Ta!Tccebce\TgX!VbagTVg!ceXffheX!VTa!UX!`T\agT\aXW!UXgjXXa!g[X!

WXiX_bc\aZ!eb__Xe!,.!TaW!c[bgbfXaf\g\iX!Weh`)!

+!!$($, @\Z)!02$U%!\f!T!W\TZeT`!\__hfgeTg\aZ!T!fgTgX!j[XeX!g[X!WXiX_bc\aZ!

eb__Xe!,.!\f!fcTVXW!Yeb`!g[X!c[bgbfXaf\g\iX!Weh`)! ! M[X!fXcTeTgXW!cTeg!/2+Z!bY!g[X!$'!

We\i\aZ(f\WX!VbbagTVg\aZ*fcTV\aZ!_XiXe!/2+!UX\aZ!ceXffXW!Ul!g[X!We\i\aZ(f\WX!

TccTeTghf!ceXff\aZ!`X`UXe!,0+!\a!g[X!W\eXVg\ba!H3!VThfXf!baX!XaW!bY!g[X!fce\aZ!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

#$%

/2,!gb!TUhg!g[X!XaZTZ\aZ!cTeg!/.1W-'!TaW!g[X!bg[Xe!XaW!bY!g[X!fce\aZ!/2,!gb!TUhg!

g[X!XaZTZ\aZ!cTeg!/2+V-)! ! ;VVbeW\aZ_l'!g[X!fce\aZ!/2,!\f!\a!T!fgTgX!bY!UX\aZ!

fgeXgV[XW!UXlbaW!\gf!aTgheT_!_XaZg[)! ! !

+!!$(%, M[hf'!g[X!X_Tfg\V\gl!bY!g[X!fce\aZ!/2,!VTa!UX!hfXW!gb!`biX!g[X!

We\i\aZ(f\WX!WXiX_bc\aZ!UXTe\aZ!/.1!gb!`biX!\a!g[X!W\eXVg\ba!bY!g[X!WXiX_bc\aZ!'!

eb__Xe!,.!fcTV\aZ!Yeb`!g[X!c[bgbfXaf\g\iX!Weh`)! ! M[hf'!g[X!WXiX_bc\aZ!eb__Xe!`Tl!

UX!fcTVXW!Yeb`!g[X!c[bgbfXaf\g\iX!Weh`!Ul!hf\aZ!g[X!X_Tfg\V!YbeVX!bY!g[X!fce\aZ'!

Ul!fgeXgV[\aZ!g[X!fce\aZ!UXlbaW!\gf!aTgheT_!_XaZg[)

+!!$(&, M[X!VbaY\ZheTg\ba!bY!g[X!ceXfXag!X`UbW\`Xag!VTa!UX!Tcc_\XW!gb!

Tal!bY!g[X!TUbiX(WXfVe\UXW!X`UbW\`Xagf)!#"!

7Ig[Xe!CgX`f9!

+!!$(', HbgX!g[Tg!\a!g[X!TUbiX(WXfVe\UXW!X`UbW\`Xagf'!g[X!VbaY\ZheTg\ba!

[Tf!UXXa!fhV[!g[Tg!g[X!WXiX_bc\aZ!VTege\WZX!<,!be!<-!TaW!g[X!Weh`!VTege\WZX!=!

TeX!fXcTeTgXW)! ! M[Tg!\f!gb!fTl'!g[X!VbaY\ZheTg\ba![Tf!UXXa!fhV[!g[Tg!g[X!

WXiX_bc\aZ!WXi\VX!\f!Ybe`XW!Tf!T!VTege\WZX'!Tf!g[X!WXiX_bc\aZ!VTege\WZX!<,!be!<-'!#'!

fcTVX!Yeb`!g[X!c[bgbfXaf\g\iX!Weh`!,+'!TaW!`bhagXW*WXgTV[XW!gb*Yeb`!g[X!

TccTeTghf!`T\a!UbWl!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf)! ! BbjXiXe'!g[X!TUbiX(

WXfVe\UXW!X`UbW\`Xagf!TeX!Tcc_\VTU_X!gb!VbaY\ZheTg\baf!bg[Xe!g[Ta!g[XfX)!

+!!$((, @be!XkT`c_X'!XTV[!VbaY\ZheTg\ba!bY!g[X!TUbiX(WXfVe\UXW!

X`UbW\`Xagf!\f!Tcc_\VTU_X!gb!T!VbaY\ZheTg\ba!j[XeX!g[X!WXiX_bc\aZ!VTege\WZX!<,!$"!

be!<-!TaW!g[X!Weh`!VTege\WZX!=!TeX!abg!fXcTeTgXW)! ! M[Tg!\f!gb!fTl'!g[\f!`Tl!UX!T!

VbaY\ZheTg\ba!j[XeX!T!cebVXff!VTege\WZX'!VbaY\ZheXW!Ul!ebgTgTU_l!]b\a\aZ!g[X!

WXiX_bc\aZ!VTege\WZX!<,!be!<-!$WXiX_bc\aZ!WXi\VX%!gb!g[X!Weh`!VTege\WZX!='!\f!

`bhagXW*WXgTV[XW!gb*Yeb`!g[X!TccTeTghf!`T\a!UbWl!bY!g[X!\`TZX!Ybe`\aZ!

TccTeTghf)! ! M[Tg!\f!gb!fTl'!g[X!cebVXff!VTege\WZX![Tf!g[X!c[bgbfXaf\g\iX!Weh`!,+!$'!

TaW!T!WXiX_bc\aZ!WXi\VX)! ! M[\f!cebVXff!VTege\WZX![Tf!g[X!Y\efg!`biTU_X!`X`UXe!

,-+!TaW!g[X!fXVbaW!`biTU_X!`X`UXe!,-,'!g[X!fT`X!Tf!XTV[!bY!g[X!X`UbW\`Xagf)!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

#$&

+!!$(), ;a!XkT`c_X!bY!T!cebVXff!VTege\WZX!j\__!UX!WXfVe\UXW!UX_bj)! ! @\Zf)!

/4$T%!TaW!/4$U%!TeX!W\TZeT`f!bY!T!cebVXff!VTege\WZX!<=!`bhagXW!gb!Ta!TccTeTghf!

`T\a!UbWl!;-'!i\XjXW!Yeb`!g[X!W\eXVg\ba!bY!g[X!ebgTg\baT_!Tk\f!bY!g[X!WXiX_bc\aZ!

eb__Xe!,.)! ! @\Z)!/4$T%!\__hfgeTgXf!T!fgTgX!j[XeX!g[X!WXiX_bc\aZ!eb__Xe!,.!\f!\a!

VbagTVg!j\g[!g[X!c[bgbfXaf\g\iX!Weh`!,+'!TaW!@\Z)!/4$U%!\__hfgeTgXf!T!fgTgX!j[XeX!'!

g[X!WXiX_bc\aZ!eb__Xe!,.!\f!fcTVXW!Yeb`!g[X!c[bgbfXaf\g\iX!Weh`!,+)!
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CLAIMS 

1. A cartridge comprising:  

a developing roller rotatable about a rotational axis thereof; 

a frame configured to support the developing roller; 

 a lever connected to the frame, the lever being elastically deformable such 

that a first part of the lever is movable relative to a second part of the lever and 

relative to the frame, and the lever protruding from the frame; 

 a coupling member configured to transmit a rotational force to the 

developing roller, the coupling member being rotatable about a rotational axis 

thereof, and the coupling member being movable relative to the frame in a direction 

of its rotational axis; 

a memory board; and 

 an electrode portion connected to the memory board,  

 wherein, when the cartridge is oriented with the lever and the electrode 

portion at a bottom portion of the cartridge, the lever protrudes downward from the 

frame, and  

 wherein, as viewed in a direction of the rotational axis of the developing 

roller, the coupling member is positioned between the lever and the developing 

roller. 

2. A cartridge according to claim 1, wherein the first and second parts of 

the lever are integral. 

3. A cartridge according to claim 1, wherein the first part of the lever 

includes a first surface configured to receive a pressing force and a second surface 

configured to receive a pressing force. 

4. A cartridge according to claim 3, wherein the first and second 
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surfaces of the first part of the lever are positioned on opposite sides of the first part 

of the lever. 

5. A cartridge according to claim 1, wherein the lever is formed of a 

resin material. 

6. A cartridge according to claim 1, wherein the lever is a leaf spring. 

7. The cartridge according to claim 1, wherein the frame includes a 

developer accommodating part that accommodates developer, and  

 wherein, as viewed in the direction of the rotational axis of the developing 

roller, an end of the lever overlaps the developer accommodation part. 

8. The cartridge according to claim 1, wherein, as viewed in a direction 

of the rotational axis of the developing roller, a line extending from the rotational 

axis of the developing roller to the lever passes through the coupling member. 

9. A cartridge comprising: a developing roller rotatable about a 

rotational axis thereof; 

a frame configured to support the developing roller; 

 a lever connected to the frame, the lever including a first surface configured 

to receive a pressing force and a second surface configured to receive a pressing 

force, the lever being deformable, and the lever protruding from the frame such that 

the first and second surfaces are positioned outside of the frame; 

 a coupling member configured to transmit a rotational force to the 

developing roller, the coupling member being rotatable about a rotational axis 

thereof, and the coupling member being movable relative to the frame in a direction 

of its rotational axis; 

a memory board; and 

 an electrode portion connected to the memory board,  
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 wherein, when the cartridge is oriented with the lever and the electrode 

portion at a bottom portion of the cartridge, the first and second surfaces protrude 

downward from the frame, and  

 wherein, as viewed in a direction of the rotational axis of the developing 

roller, the coupling member is positioned between the lever and the developing 

roller. 

10. A cartridge according to claim 9, wherein the lever includes a first 

part and a second part, the lever being deformable such that the first part of the 

lever is movable relative to the second part of the lever and relative to the frame, 

the first part of the lever including the first and second surfaces, the second part of 

the lever being connected to the frame, and the first and second parts of the lever 

being integral. 

11. A cartridge according to claim 9, wherein the first and second 

surfaces of the first part of the lever that are configured to receive a pressing force 

are positioned on opposite sides of the first part of the lever. 

12. A cartridge according to claim 9, wherein the lever is a leaf spring. 

13. A cartridge according to claim 9, wherein the lever is formed of a 

resin material. 

14. The cartridge according to claim 9, wherein the frame includes a 

developer accommodating part that accommodates developer, and  

 wherein, as viewed in the direction of the rotational axis of the developing 

roller, an end of the lever overlaps the developer accommodation part. 

15. The cartridge according to claim 9, wherein, as viewed in a direction 

of the rotational axis of the developing roller, a line extending from the rotational 
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axis of the developing roller to the lever passes through the coupling member. 

16. A cartridge comprising:  

a developing roller rotatable about a rotational axis thereof; 

a frame configured to support the developing roller; 

 a lever connected to the frame, a part of the lever protruding beyond the 

frame, the protruding part of the lever being movable relative to the frame, and the 

protruding part of the lever including a first surface configured to receive a pressing 

force and a second surface; 

 a spring contacting the second surface of the lever such that the spring is 

capable of applying a force to the second surface of the lever; 

 a coupling member configured to transmit a rotational force to the 

developing roller, the coupling member being rotatable about a rotational axis 

thereof, and the coupling member being movable relative to the frame in a direction 

of its rotational axis; 

a memory board; and 

 an electrode portion connected to the memory board,  

 wherein, when the cartridge is oriented with the lever and the electrode 

portion at a bottom portion of the cartridge, the protruding part of the lever 

protrudes downward beyond the frame, and  

 wherein, as viewed in a rotational axis direction of the developing roller, the 

coupling member is positioned between the spring and the developing roller. 

17. The cartridge according to claim 16, wherein the spring is compressed 

by the protruding part of the lever. 

18. The cartridge according to claim 16, wherein the lever is rotatably 

supported by the frame and rotatable relative to the frame. 

19. The cartridge according to claim 16, wherein the frame includes a 
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developer accommodating part that accommodates developer, and  

 wherein, as viewed in the direction of the rotational axis of the developing 

roller, a rotational axis of the lever overlaps the developer accommodation part. 

20. The cartridge according to claim 16, wherein, as viewed in a direction 

of the rotational axis of the developing roller, a line extending from the rotational 

axis of the developing roller to the lever passes through the coupling member. 

21. A cartridge comprising:  

a developing roller rotatable about a rotational axis thereof; 

a frame configured to support the developing roller; 

 a lever connected to the frame, the lever being elastically deformable such 

that a first part of the lever is movable relative to a second part of the lever and 

relative to the frame, and the lever protruding from the frame; 

 a coupling member configured to transmit a rotational force to the 

developing roller, the coupling member being rotatable about a rotational axis 

thereof; 

a memory board; and 

 an electrode portion connected to the memory board,  

 wherein, when the cartridge is oriented with the lever and the electrode 

portion at a bottom portion of the cartridge, the lever protrudes downward from the 

frame, and  

 wherein, as viewed in a direction of the rotational axis of the developing 

roller, the coupling member is positioned between the lever and the developing 

roller. 

22. A cartridge according to claim 21, wherein the first and second parts 

of the lever are integral. 

23. A cartridge according to claim 21, wherein the first part of the lever 
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includes a first surface configured to receive a pressing force and a second surface 

configured to receive a pressing force. 

24. A cartridge according to claim 23, wherein the first and second 

surfaces of the first part of the lever are positioned on opposite sides of the first part 

of the lever. 

25. A cartridge according to claim 21, wherein the lever is formed of a 

resin material. 

26. A cartridge according to claim 21, wherein the lever is a leaf spring. 

27. The cartridge according to claim 21, wherein the frame includes a 

developer accommodating part that accommodates developer, and  

 wherein, as viewed in the direction of the rotational axis of the developing 

roller, an end of the lever overlaps the developer accommodation part. 

28. The cartridge according to claim 21, wherein, as viewed in a direction 

of the rotational axis of the developing roller, a line extending from the rotational 

axis of the developing roller to the lever passes through the coupling member. 


