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Y]`\U]U^dY^W!cY]e\dQ^U_ec!fUbYVYSQdY_^!Ri!Q!`\ebQ\Ydi!_V!ecUbc'! ! @^!dXU!

fUbYVYSQdY_^!Y^!gXYSX!dXU!`\ebQ\Ydi!_V!S\YU^d!Q``QbQdecUc!+))!`QbdYSY`QdU%!V_b!
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O))*/P! J_!U^QR\U!ceSX!fUbYVYSQdY_^%!dXU!S\YU^d!Q``QbQdec!+))!Y^!dXU!TbQgY^W!

fUbYVYSQdY_^!cicdU]!QSS_bTY^W!d_!dXU!U]R_TY]U^d!X_\Tc!TbQgY^W!Y^V_b]QdY_^!#!"

`UbdQY^Y^W!d_!Q!VQSY\Ydi!d_!RU!fUbYVYUT'! ! JXU!TbQgY^W!Y^V_b]QdY_^!Yc!S_]`_cUT!_V!

bU^TUbY^W!_RZUSd!Y^V_b]QdY_^!dXQd!]Qi!RU!,;!97;!TQdQ!`UbdQY^Y^W!d_!Q!VQSY\Ydi!

]QSXY^U!d_!RU!Y^cdQ\\UT!Y^!Q!dQbWUd!UcdQR\YcX]U^d!_b!,;!]_TU\!TQdQ!_RdQY^UT!Ri!

S_^fUbdY^W!dXU!,;!97;!TQdQ%!\Qi_ed!Y^V_b]QdY_^!Y^TYSQdY^W!dXU!\Qi_ed!_V!UQSX!

VQSY\Ydi!]QSXY^U!d_!RU!Y^cdQ\\UT%!Q^T!QedX_bYdi!Y^V_b]QdY_^!ceSX!Qc!dXU!QedX_bYdi!d_!%$"

`Ub]Yd!`QbdYSY`QdY_^!Y^!Q!fUbYVYSQdY_^!cUccY_^!_b!dXU!QedX_bYdi!^USUccQbi!V_b!

`QbdYSY`QdY_^'! ! JXQd!Yc%!dXU!S\YU^d!Q``QbQdec!+))!SQ^!YcceU!Q!cUccY_^!cdQbd!bUaeUcd!

Q^T!`QbdYSY`QdU!Y^!dXU!fUbYVYSQdY_^!cUccY_^!RQcUT!_^!dXU!`bU]YcU!dXQd!Yd!X_\Tc!

TbQgY^W!Y^V_b]QdY_^!Y^S\eTY^W!QedX_bYdi!Y^V_b]QdY_^!Y^TYSQdY^W!dXQd!`QbdYSY`QdY_^!

Yc!`Ub]YddUT'! ! JXU!QedX_bYdi!Y^V_b]QdY_^!^USUccQbi!V_b!dXU!cUccY_^!cdQbd!bUaeUcd!%!"

Q^T!`QbdYSY`QdY_^!Y^!dXU!fUbYVYSQdY_^!cUccY_^!Yc!QfQY\QR\i!`bU`QbUT!_b!`b_fYTUT!
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c`QSU!`UbdQY^Y^W!d_!TbQgY^W!Y^V_b]QdY_^!Yc!bU^TUbUT!Vb_]!Q!fYUg`_Y^d!

S_bbUc`_^TY^W!d_!UQSX!UiURQ\\!Y^!Q!fYUg!_V!RY^_Se\Qb!cdUbU_cS_`YS!fYcY_^%!Y^!_bTUb!!"
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_`UbQdY_^%!Q^T!dXU!\Y[U'! ! JXU!bU^TUbY^W!_RZUSd!Y^V_b]QdY_^!]Qi!Y^S\eTU!Q!

bU^TUbY^W!`b_WbQ]!ceSX!Qc!Q!cXQTUb!Q``\YUT!d_!,;!]_TU\!TQdQ%!Q^T!TUcYW^QdY_^!
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c_ebSU!di`U%!\YWXd!c_ebSU!Y^dU^cYdi%!Q^T!\YWXd!c_ebSU!fUSd_b'! ! JXU!\Qi_ed!
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_`UbQdY_^!_V!UQSX!R\_S[!_V!dXU!cUbfUb!Q``QbQdec!*))'! ! D_bU!c`USYVYSQ\\i%!dXU!

cUbfUb!S_^db_\!e^Yd!*)*!S_^db_\c!dXU!_`UbQdY_^!_V!UQSX!R\_S[!Ri%!V_b!UhQ]`\U%!

bUQTY^W!_ed!dXU!_`UbQdY_^!`b_WbQ]!_V!UQSX!R\_S[!_b!Q!`b_WbQ]!`UbdQY^Y^W!d_!

`b_fYcY_^!_V!Q!fUbYVYSQdY_^!cUccY_^!dXQd!Yc!bUS_bTUT!_^!Q!cUbfUb!bUS_bTY^W!]UTYe]!#!"
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O))+-P! JXU!cUbfUb!bUS_bTY^W!]UTYe]!*)+!Yc!Q!bUS_bTY^W!TUfYSU!ceSX!Qc!Q!

^_^f_\QdY\U!]U]_bi!_b!?;;!dXQd!SQ^!`Ub]Q^U^d\i!X_\T!TQdQ'! ! JXU!cUbfUb!

bUS_bTY^W!]UTYe]!*)+!bUS_bTc!`QbQ]UdUbc!Q^T!dXU!\Y[U!^USUccQbi!V_b!dXU!_`UbQdY_^!

_V!UQSX!R\_S[%!Y^!QTTYdY_^!d_!dXU!_`UbQdY_^!`b_WbQ]!_V!UQSX!R\_S[!_V!dXU!cUbfUb!%$"

Q``QbQdec!*))!Q^T!dXU!`b_WbQ]!`UbdQY^Y^W!d_!`b_fYcY_^!_V!Q!fUbYVYSQdY_^!cUccY_^'! !

JXU!cUbfUb!]U]_bi!*),!Yc!Q!cd_bQWU!TUfYSU!ceSX!Qc!Q!f_\QdY\U!]U]_bi!dXQd!Yc!ecUT!

d_!dU]`_bQbY\i!cd_bU!TQdQ'! ! JXU!cUbfUb!]U]_bi!*),!Yc!ecUT!Qc!dXU!TU`\_iY^W!QbUQ!

_V!UQSX!`b_WbQ]!Q^T!Q\c_!Qc!Q!cd_bQWU!QbUQ!V_b!dU]`_bQbY\i!cd_bY^W!TQdQ!Q^T!dXU!

\Y[U!_ed`ed!Y^!dXU!_`UbQdY_^!_V!UQSX!R\_S['!%!"

O))+.P! =_b!Q!fUbYVYSQdY_^!cUccY_^!TebY^W!UcdQR\YcX]U^d!Q^T!Q!dUb]Y^QdUT!

fUbYVYSQdY_^!cUccY_^%!Q!]Q^QWU]U^d!e^Yd!*)-!]Q^QWUc!dXU!cdQdU!Y^V_b]QdY_^!_V!Q!
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,;!c`QSU!`UbdQY^Y^W!d_!S_bbUc`_^TY^W!TbQgY^W!Y^V_b]QdY_^'! ! ;UdQY\c!_V!dXU!cdQdU!

Y^V_b]QdY_^!gY\\!RU!TUcSbYRUT!\QdUb'! ! JXU!]Q^QWU]U^d!e^Yd!*)-!]Q^QWUc!

Y^V_b]QdY_^!_RdQY^UT!Ri!cUaeU^dYQ\\i!QTTY^W!SXQ^WUc!RQcUT!_^!Y^V_b]QdY_^!_V!

fUbYVYSQdY_^!Y^`edc!TebY^W!dXU!fUbYVYSQdY_^!cUccY_^!d_!Y^YdYQ\!cdQdU!Y^V_b]QdY_^!

S_]`_cUT!RQcUT!_^!TbQgY^W!Y^V_b]QdY_^&RQcUT!\Qi_ed!Y^V_b]QdY_^'! ! MXU^!dXUbU!!"

Yc!Q!SXQ^WU!Y^!dXU!cdQdU!Y^V_b]QdY_^!e^TUb!]Q^QWU]U^d%!dXU!]Q^QWU]U^d!e^Yd!*)-!

WU^UbQdUc!cXQbUT!Y^V_b]QdY_^!Y^!_bTUb!d_!ci^SXb_^YjU!,;!c`QSUc!`UbdQY^Y^W!d_!

TbQgY^W!Y^V_b]QdY_^!S_^cdbeSdUT!Y^!dXU!bUc`USdYfU!S\YU^d!Q``QbQdecUc!+))'!

O))+/P! @^!Q!fUbYVYSQdY_^!cUccY_^%!Q!cdQdU!SXQ^WU!e^Yd!*).!SXQ^WUc!cdQdU!

Y^V_b]QdY_^!]Q^QWUT!Ri!dXU!]Q^QWU]U^d!e^Yd!*)-!RQcUT!_^!Y^V_b]QdY_^!_V!Q!#$"

fUbYVYSQdY_^!Y^`ed!d_!dXU!`QbdYSY`QdY^W!S\YU^d!Q``QbQdec!+))'!

O))+0P! 7!cUbfUb!S_]]e^YSQdY_^!e^Yd!*)/!Yc!Q!S_]]e^YSQdY_^!Y^dUbVQSU!_V!dXU!

cUbfUb!Q``QbQdec!*))!V_b!S_]]e^YSQdY^W!gYdX!Q^_dXUb!Q``QbQdec'! ! JXU!cUbfUb!

S_]]e^YSQdY_^!e^Yd!*)/!S_^^USdc!d_!Q^!UhdUb^Q\!TUfYSU!fYQ!dXU!^Udg_b[!,))!Ri!Q!

`bUTUdUb]Y^UT!gYbUT!_b!gYbU\Ucc!S_]]e^YSQdY_^!]UdX_T%!Q^T!dbQ^c]Ydc(bUSUYfUc!#!"

TQdQ'!

O))+1P! 57bbQ^WU]U^d!_V!9\YU^d!7``QbQdec6!

! EUhd%!dXU!Ve^SdY_^Q\!QbbQ^WU]U^d!_V!dXU!S\YU^d!Q``QbQdec!+))!QSS_bTY^W!d_!

dXU!U]R_TY]U^d!gY\\!RU!TUcSbYRUT!Y^!TUdQY\!gYdX!bUVUbU^SU!d_!dXU!R\_S[!TYQWbQ]!_V!

=YW'!,'!%$"

O))+2P! 7!S_^db_\!e^Yd!+)*!Yc%!V_b!UhQ]`\U%!Q!9GK!Q^T!S_^db_\c!dXU!_`UbQdY_^!_V!

UQSX!R\_S[!_V!dXU!S\YU^d!Q``QbQdec!+))'! ! D_bU!c`USYVYSQ\\i%!dXU!S_^db_\!e^Yd!+)*!

S_^db_\c!dXU!_`UbQdY_^!_V!UQSX!R\_S[!Ri%!V_b!UhQ]`\U%!bUQTY^W!_ed!dXU!_`UbQdY_^!

`b_WbQ]!_V!UQSX!R\_S[!_b!Q!`b_WbQ]!`UbdQY^Y^W!d_!`QbdYSY`QdY_^!Y^!Q!fUbYVYSQdY_^!

cUccY_^!dXQd!Yc!bUS_TUT!_^!Q!bUS_bTY^W!]UTYe]!+)+%!TU`\_iY^W!Yd!Y^!Q!]U]_bi!+),%!%!"

Q^T!UhUSedY^W!Yd'!

O)),)P! JXU!bUS_bTY^W!]UTYe]!+)+!Yc!Q!bUS_bTY^W!TUfYSU!ceSX!Qc!Q!^_^f_\QdY\U!



!
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]U]_bi!_b!?;;!dXQd!SQ^!`Ub]Q^U^d\i!X_\T!TQdQ'! ! JXU!bUS_bTY^W!]UTYe]!+)+!

bUS_bTc!`QbQ]UdUbc!Q^T!dXU!\Y[U!^USUccQbi!V_b!dXU!_`UbQdY_^!_V!UQSX!R\_S[%!Y^!

QTTYdY_^!d_!dXU!_`UbQdY_^!`b_WbQ]!_V!UQSX!R\_S[!_V!dXU!S\YU^d!Q``QbQdec!+))!Q^T!

dXU!`b_WbQ]!`UbdQY^Y^W!d_!`QbdYSY`QdY_^!Y^!Q!fUbYVYSQdY_^!cUccY_^'! ! JXU!]U]_bi!

+),!Yc!Q!cd_bQWU!TUfYSU!ceSX!Qc!Q!f_\QdY\U!]U]_bi!dXQd!Yc!ecUT!d_!dU]`_bQbY\i!cd_bU!!"

TQdQ'! ! JXU!]U]_bi!+),!Yc!ecUT!Qc!dXU!TU`\_iY^W!QbUQ!_V!UQSX!`b_WbQ]!Q^T!Q\c_!Qc!

Q!cd_bQWU!QbUQ!V_b!dU]`_bQbY\i!cd_bY^W!TQdQ!Q^T!dXU!\Y[U!_ed`ed!Y^!dXU!_`UbQdY_^!_V!

UQSX!R\_S['!

O)),*P! 7!S_^cdbeSdY_^!e^Yd!+)-!S_^cdbeSdc!Q!,;!c`QSU!`UbdQY^Y^W!d_!bU^TUbY^W!

TbQgY^W!Y^V_b]QdY_^!TebY^W!`QbdYSY`QdY_^!Y^!Q!fUbYVYSQdY_^!cUccY_^'! ! JXU!,;!c`QSU!#$"

S_^cdbeSdUT!Ri!dXU!S_^cdbeSdY_^!e^Yd!+)-!^UUT!^_d!Y^S\eTU!dXU!U^dYbU!,;!c`QSU!

Y^TYSQdUT!Ri!dXU!TbQgY^W!Y^V_b]QdY_^%!Q^T!ceVVYSUc!d_!RU!Q!cdQdU!Y^!gXYSX!Qd!\UQcd!

bU^TUbY^W!_RZUSdc!VQ\\Y^W!gYdXY^!dXU!fYceQ\!VYU\T!bQ^WU!_V!Q!fYUg`_Y^d%!Qd!gXYSX!

bU^TUbY^W!Yc!`UbV_b]UT%!QbU!\QYT!_ed'! ! D_bU!c`USYVYSQ\\i%!dXU!S_^cdbeSdY_^!e^Yd!+)-!

c`USYVYUc%!RQcUT!_^!Y^V_b]QdY_^!_V!Q!cUd!fYUg`_Y^d!`_cYdY_^%!`bUTUdUb]Y^UT!_RZUSdc!#!"

#V_b!UhQ]`\U%!VQSY\Ydi!]QSXY^U!Q^T!Y\\e]Y^QdY_^$!dXQd!QbU!TUVY^UT!Ri!\Qi_ed!

Y^V_b]QdY_^!d_!RU!\QYT!_ed!Y^!Q!S_^cdbeSdY_^!bQ^WU!S_bbUc`_^TY^W!d_!dXU!fYUg`_Y^d'! !

JXU^%!dXU!S_^cdbeSdY_^!e^Yd!+)-!TU`\_ic!bU^TUbY^W!_RZUSd!Y^V_b]QdY_^!`UbdQY^Y^W!d_!

dXU!c`USYVYUT!_RZUSdc!Y^%!V_b!UhQ]`\U%!dXU!]U]_bi!+),%!Q^T!\Qic!_ed!dXU!_RZUSdc!Y^!

Q!fYbdeQ\!,;!c`QSU!RQcUT!_^!dXU!\Qi_ed!Y^V_b]QdY_^%!dXUbURi!S_^cdbeSdY^W!Qd!\UQcd!%$"

`Qbd!_V!dXU!,;!c`QSU!]Q^QWUT!Y^!dXU!cUbfUb!Q``QbQdec!*))'!

O)),+P! 7c!TUcSbYRUT!QR_fU%!Y^!dXU!TbQgY^W!fUbYVYSQdY_^!cicdU]!QSS_bTY^W!d_!dXU!

U]R_TY]U^d%!dXU!cdQdU!_V!Q!,;!c`QSU!SXQ^WUc!RQcUT!_^!fUbYVYSQdY_^!Y^`edc!d_!dXU!

bUc`USdYfU!S\YU^d!Q``QbQdecUc!+))!`QbdYSY`QdY^W!Y^!Q!fUbYVYSQdY_^!cUccY_^'! ! =_b!dXYc!

bUQc_^%!dXU!S_^cdbeSdY_^!e^Yd!+)-!Yc!Qcce]UT!d_!S_^cdbeSd!Q!,;!c`QSU!gXY\U!Q\c_!%!"

bUV\USdY^W!cXQbUT!Y^V_b]QdY_^!bUSUYfUT!gXU^!dXU!cdQdU!_V!dXU!,;!c`QSU!SXQ^WUc!Y^!

dXU!cUbfUb!Q``QbQdec!*))'! ! JXU!,;!c`QSU!Yc!S_^cdbeSdUT!Y^!UQSX!S\YU^d!Q``QbQdec!



!

&!*+!&!

+))!Y^!QSS_bTQ^SU!gYdX!Ydc!fYUg`_Y^d!TYbUSdY_^'!

O)),,P! 7\dX_eWX!dXU!S_^cdbeSdY_^!e^Yd!+)-!S_^cdbeSdc!Q!,;!c`QSU!Y^!dXU!

U]R_TY]U^d%!dXU!`bQSdYSU!_V!dXU!`bUcU^d!Y^fU^dY_^!Yc!^_d!\Y]YdUT!d_!dXYc'! ! 7!,;!

c`QSU!]Qi!RU!S_^cdbeSdUT!Ri!Q!bU^TUbY^W!e^Yd!+)/!#d_!RU!TUcSbYRUT!\QdUb$!_b!

Y]`\U]U^dUT!Ri!Q^_dXUb!QbbQ^WU]U^d'!!"

O)),-P! 7!TUSYcY_^!e^Yd!+).!TUSYTUc!dXU!`_cYdY_^!Q^T!TYbUSdY_^!_V!Q!fYUg`_Y^d!Qd!

gXYSX!bU^TUbY^W!Yc!`UbV_b]UT!V_b!Q!S_^cdbeSdUT!,;!c`QSU'! ! @^!dXU!U]R_TY]U^d%!

dXU!Q``bUSYQdY_^!_V!Q!,;!c`QSU!Y^!Q!fUbYVYSQdY_^!cUccY_^!Yc!`UbV_b]UT!ecY^W!fYUgc!

_V!RY^_Se\Qb!cdUbU_cS_`YS!fYcY_^%!c_!dXU!TUSYcY_^!e^Yd!+).!TUSYTUc!`_cYdY_^c!Q^T!

TYbUSdY_^c!V_b!dXU!bUc`USdYfU!\UVd&!Q^T!bYWXd&UiU!fYUg`_Y^dc'! ! JXU!`_cYdY_^!Q^T!#$"

TYbUSdY_^!_V!dXU!fYUg`_Y^d!]Qi!RU!TUSYTUT!Y^!QSS_bTQ^SU!gYdX%!V_b!UhQ]`\U%!Qd!

\UQcd!UYdXUb!_V!TUdUSdY_^!_V!Q^!_`UbQdY_^!Y^`ed!`UbdQY^Y^W!d_!dXU!]_fU]U^d!#SXQ^WU!

_V!Qd!\UQcd!UYdXUb!dbQ^c\QdY_^!_b!b_dQdY_^$!_V!dXU!fYUg`_Y^d!Q^T!TUdUSdY_^!_V!dXU!

]_fU]U^d!#dbQ^c\QdY_^!Q^T!b_dQdY_^!Y^!Q!bUQ\!c`QSU$!_V!dXU!XUQT!_V!Q!ecUb!gUQbY^W!

dXU!?D;!+*)'! ! 7d!dXYc!dY]U%!dXU!TUSYcY_^!e^Yd!+).!TUSYTUc!dXU!`_cYdY_^c!Q^T!#!"

TYbUSdY_^c!_V!dXU!\UVd&!Q^T!bYWXd&UiU!fYUg`_Y^dc!Ri!bUV\USdY^W!dXU!TUdUSdUT!

]_fU]U^d!gYdX!bUc`USd!d_!Q^!Y^dUb]UTYQdU!`_Y^d!RUdgUU^!dXU!dg_!fYUg`_Y^dc%!Q^T!

cXYVdY^W!dXU!fYUg`_Y^dc!UQSX!Ri!XQ\V!dXU!Y^dUb_Se\Qb!TYcdQ^SU!Y^!dXU!RQcU\Y^U!\U^WdX!

TYbUSdY_^'!

O)),.P! JXU!bU^TUbY^W!e^Yd!+)/!Yc%!V_b!UhQ]`\U%!Q!bU^TUbY^W!TUfYSU!ceSX!Qc!Q!>GK'! !%$"

JXU!bU^TUbY^W!e^Yd!+)/!bU^TUbc!Q!,;!c`QSU!S_^cdbeSdUT!`UbdQY^Y^W!d_!TbQgY^W!

Y^V_b]QdY_^!RQcUT!_^!dXU!fYUg`_Y^dc!TUSYTUT!Ri!dXU!TUSYcY_^!e^Yd!+).%!Q^T!

WU^UbQdUc!Y]QWUc!`UbdQY^Y^W!d_!_^U!VbQ]U!_V!Q!fYUg!V_b!RY^_Se\Qb!cdUbU_cS_`YS!

fYcY_^'! ! JXU!Y]QWUc!_V!_^U!VbQ]U!WU^UbQdUT!Ri!dXU!bU^TUbY^W!e^Yd!+)/!QbU!

cUaeU^dYQ\\i!_ed`ed!d_!dXU!?D;!+*)!#d_!RU!TUcSbYRUT!\QdUb$!Q^T!`bUcU^dUT'!%!"

O)),/P! 7^!_`UbQdY_^!Y^`ed!e^Yd!+)0!Yc%!V_b!UhQ]`\U%!Q!ecUb!Y^dUbVQSU!_V!dXU!S\YU^d!

Q``QbQdec!+))%!ceSX!Qc!Q!S_^db_\\Ub%!Q!]_ecU%!_b!Q![UiR_QbT!`b_fYTUT!V_b!Q!



!
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fUbYVYSQdY_^!Y^`ed!Y^!Q!fUbYVYSQdY_^!cUccY_^'! ! MXU^!dXU!_`UbQdY_^!Y^`ed!e^Yd!+)0!

TUdUSdc!Q^!_`UbQdY_^!Y^`ed!Vb_]!dXU!ecUb%!Yd!dbQ^c]Ydc!Q!S_^db_\!cYW^Q\!

S_bbUc`_^TY^W!d_!dXU!_`UbQdY_^!Y^`ed!d_!dXU!S_^db_\!e^Yd!+)*'! ! @^!dXU!U]R_TY]U^d%!

dXU!fYUg`_Y^d!Yc!SXQ^WUT!Y^!QSS_bTQ^SU!gYdX!dXU!`_cYdY_^!_V!dXU!XUQT!_V!dXU!ecUb!_V!

dXU!S\YU^d!Q``QbQdec!+))!gX_!gUQbc!dXU!?D;!+*)'! ! JXU!_`UbQdY_^!Y^`ed!e^Yd!+)0!!"

TUdUSdc!Q!cU^c_b!_ed`ed!Vb_]!Q!cU^c_b!+**!_V!dXU!?D;!+*)!_b!Y^V_b]QdY_^!

_RdQY^UT!Ri!S_^fUbdY^W!dXU!cU^c_b!_ed`ed!Y^d_!Q!`bUTUdUb]Y^UT!V_b]Qd'!

O)),0P! 7!S_]]e^YSQdY_^!e^Yd!+)1!Yc!Q!S_]]e^YSQdY_^!Y^dUbVQSU!_V!dXU!S\YU^d!

Q``QbQdec!+))!V_b!S_]]e^YSQdY^W!gYdX!Q^_dXUb!Q``QbQdec'! ! JXU!S_]]e^YSQdY_^!

e^Yd!+)1!S_^^USdc!d_!Q^!UhdUb^Q\!TUfYSU!fYQ!dXU!^Udg_b[!,))!Ri!Q!`bUTUdUb]Y^UT!#$"

gYbUT!_b!gYbU\Ucc!S_]]e^YSQdY_^!]UdX_T%!Q^T!dbQ^c]Ydc(bUSUYfUc!TQdQ'!

O)),1P! JXU!?D;!+*)!Yc!Q!TYc`\Qi!TUfYSU!dXQd!`bUcU^dc!Q!fYUg!_V!RY^_Se\Qb!

cdUbU_cS_`YS!fYcY_^!`UbdQY^Y^W!d_!fUbYVYSQdY_^!_V!TbQgY^W!Y^V_b]QdY_^!Y^!Q!

fUbYVYSQdY_^!cUccY_^!QSS_bTY^W!d_!dXU!U]R_TY]U^d'! ! 7\dX_eWX!dXU!?D;!+*)!Yc!

ecUT!Qc!Q!TYc`\Qi!TUfYSU!dXQd!`bUcU^dc!Q!fYUg!_V!RY^_Se\Qb!cdUbU_cS_`YS!fYcY_^!Y^!#!"

dXU!U]R_TY]U^d%!dXU!`bQSdYSU!_V!dXU!`bUcU^d!Y^fU^dY_^!Yc!^_d!\Y]YdUT!d_!dXYc%!Q^T!dXU!

?D;!+*)!SQ^!RU!Q^i!TUfYSU!SQ`QR\U!_V!`bUcU^dY^W!Y^V_b]QdY_^!Ri!RY^_Se\Qb!

cdUbU_cS_`YS!fYcY_^'! ! @^!dXU!U]R_TY]U^d%!dXU!?D;!+*)!Y^S\eTUc!dXU!cU^c_b!+**!

dXQd!SQ^!RU!Q^!QSSU\UbQdY_^!cU^c_b!_b!Q!Wib_!cU^c_b%!Q^T!SQ^!TUdUSd!dXU!]_fU]U^d!

_V!dXU!XUQT!_V!dXU!ecUb!#gUQbY^W!dXU!?D;!+*)$!TebY^W!dXU!`bUcU^dQdY_^!_V!Q!fYUg!%$"

`UbdQY^Y^W!d_!Q!fUbYVYSQdY_^!cUccY_^'! ! ?_gUfUb%!dXU!`bQSdYSU!_V!dXU!`bUcU^d!

Y^fU^dY_^!Yc!^_d!\Y]YdUT!d_!dXYc%!Q^T!dXU!]_fU]U^d!_V!dXU!XUQT!_V!dXU!ecUb!]Qi!RU!

TUbYfUT!Ri!TUdUSdY^W!Q!]Qb[Ub!`b_fYTUT!_^!dXU!?D;!+*)!Ri!Q^!UhdUb^Q\\i!

`b_fYTUT!TUdUSdY_^!TUfYSU!ceSX!Qc!Q^!Y]QWU!cU^c_b!Q^T!Q^Q\ijY^W!dXU!]Qb[Ub'!

O)),2P! 55LUbYVYSQdY_^!IUccY_^66!%!"

! =e^SdY_^c!`b_fYTUT!Y^!Q!fUbYVYSQdY_^!cUccY_^!Q^T!Q^!_`UbQdY_^!]_TU!Y^!dXU!

TbQgY^W!fUbYVYSQdY_^!cicdU]!XQfY^W!dXU!QR_fU&TUcSbYRUT!QbbQ^WU]U^d!QSS_bTY^W!d_!



!
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dXU!U]R_TY]U^d!gY\\!RU!TUcSbYRUT!RU\_g'!

O))-)P! @^!Q!fUbYVYSQdY_^!cUccY_^%!Ve^SdY_^c!`UbdQY^Y^W!d_!fQbY_ec!fUbYVYSQdY_^c!Q^T!

QTZecd]U^dc!Y^S\eTY^W!Q!SXQ^WU!_V!dXU!\Qi_ed!_V!Q!VQSY\Ydi!]QSXY^U!Y^!Q!,;!c`QSU!

`UbdQY^Y^W!d_!S_]]_^!TbQgY^W!Y^V_b]QdY_^!Q^T!Q!SXQ^WU!d_!Q^_dXUb!VQSY\Ydi!

]QSXY^U!QbU!`b_fYTUT!V_b!dXU!TbQgY^W!Y^V_b]QdY_^!d_!dXU!S\YU^d!Q``QbQdecUc!+))!!"

S_^^USdUT!d_!dXU!cUccY_^'! ! @^!dXU!U]R_TY]U^d%!dXU!cdQdU!_V!dXU!,;!c`QSU!

`UbdQY^Y^W!d_!dXU!TbQgY^W!Y^V_b]QdY_^!Yc!dU]`_bQbY\i!SXQ^WUT!Ri!dXU!Ve^SdY_^c!Q^T!

cXQbUT!RUdgUU^!dXU!S\YU^d!Q``QbQdecUc!+))!S_^^USdUT!d_!dXU!fUbYVYSQdY_^!cUccY_^'!

O))-*P! JXU!ecUb!_V!UQSX!S\YU^d!Q``QbQdec!+))!`QbdYSY`QdY^W!Y^!dXU!fUbYVYSQdY_^!

cUccY_^!Yc!\QYT!_ed!Qc!Q^!QfQdQb!Y^!dXU!,;!c`QSU!Q^T!bU`bUcU^dUT!Qc!Q!bU^TUbY^W!#$"

_RZUSd!fYcYR\U!Vb_]!dXU!fYUg`_Y^d!_V!Q^_dXUb!S\YU^d!Q``QbQdec!+))'! ! JXU!`_cYdY_^!

Q^T!`_cdebU!_V!Qd!\UQcd!dXU!XUQT!_V!dXU!QfQdQb!Y^!dXU!,;!c`QSU!QbU!S_^VYWebUT!d_!RU!

ci^SXb_^YjUT!gYdX!Q!fYUg`_Y^d!Qd!gXYSX!RY^_Se\Qb!cdUbU_cS_`YS!fYcY_^!Yc!`b_fYTUT!

Y^!dXU!S\YU^d!Q``QbQdec!+))!S_bbUc`_^TY^W!d_!dXU!QfQdQb'! ! @^!`b_fYTY^W!dXU!

Ve^SdY_^c!`UbdQY^Y^W!d_!fUbYVYSQdY_^!Q^T!QTZecd]U^d%!dXYc!S_^VYWebQdY_^!Y]`\U]U^dc!#!"

Q!c]__dX!S_]]e^YSQdY_^!RUdgUU^!ecUbc!ceSX!dXQd!Q!`_bdY_^!bUSUYfY^W!QddU^dY_^!

Vb_]!UQSX!ecUb!_b!Q!bU^TUbY^W!_RZUSd!ceRZUSdUT!d_!TYcSeccY_^!SQ^!RU!UQcY\i!WbQc`UT'!

O))-+P! JXU!RUXQfY_b!_V!UQSX!QfQdQb!Yc!S_^db_\\UT!Ri!dbQ^c]YddY^W%!d_!dXU!cUbfUb!

Q``QbQdec!*))%!fYUg`_Y^d!Y^V_b]QdY_^!Y^TYSQdY^W!Q!fYUg`_Y^d!cUd!Y^!dXU!S\YU^d!

Q``QbQdec!+))%!SXQ^WY^W%!Ri!dXU!cdQdU!SXQ^WU!e^Yd!*).!RQcUT!_^!dXU!fYUg`_Y^d!%$"

Y^V_b]QdY_^%!dXU!cdQdU!_V!Q!S_bbUc`_^TY^W!QfQdQb!_ed!_V!cdQdU!Y^V_b]QdY_^!]Q^QWUT!

Ri!dXU!]Q^QWU]U^d!e^Yd!*)-%!Q^T!dbQ^c]YddY^W!dXU!S_^dU^dc!_V!dXU!SXQ^WU!Qc!cXQbUT!

Y^V_b]QdY_^!d_!UQSX!S\YU^d!Q``QbQdec!+))'! ! @^!dXU!S\YU^d!Q``QbQdec!+))!dXQd!XQc!

bUSUYfUT!dXU!cXQbUT!Y^V_b]QdY_^%!dXU!S_^cdbeSdY_^!e^Yd!+)-!S_^cdbeSdc!#SXQ^WUc$!Q!

,;!c`QSU!Y^!gXYSX!dXU!`_cYdY_^!Q^T!`_cdebU!_V!Q!S_bbUc`_^TY^W!QfQdQb!QbU!SXQ^WUT!%!"

Q^T!dXU!QfQdQb!Yc!\QYT!_ed!c_!Qc!d_!QSXYUfU!Q!cdQdU!Y^TYSQdUT!Ri!dXU!cXQbUT!

Y^V_b]QdY_^%!Q^T!dXU!bU^TUbY^W!e^Yd!+)/!bU^TUbc!dXU!,;!c`QSU'! ! 8i!dXYc!



!

&!*.!&!

Y^V_b]QdY_^!cXQbY^W%!dXU!cdQdU!_V!Q!fUbYVYSQdY_^!`UbV_b]UT!Y^!dXU!S\YU^d!Q``QbQdec!

+))!`QbdYSY`QdY^W!Y^!dXU!fUbYVYSQdY_^!cUccY_^!Yc!`bUcU^dUT!d_!UfU^!dXU!_dXUb!S\YU^d!

Q``QbQdecUc!+))'!

O))-,P! @^!dXU!fUbYVYSQdY_^!cUccY_^!QSS_bTY^W!d_!dXU!U]R_TY]U^d%!Q!Ve^SdY_^!_V!

Y^TYSQdY^W!Q^T!cU\USdY^W!Q!bU^TUbY^W!_RZUSd!_b!Q^!QbRYdbQbi!`_bdY_^!_V!dXU!bU^TUbY^W!!"

_RZUSd!\QYT!_ed!Y^!Q!,;!c`QSU!Yc!`b_fYTUT!Y^!UQSX!S\YU^d!Q``QbQdec!+))'! ! JXU!

`bUcU^dQdY_^!]_TU!_V!dXU!Y^TYSQdUT(cU\USdUT!dQbWUd!Yc!S_^db_\\UT!c_!dXQd!dXU!dQbWUd!

SQ^!RU!YTU^dYVYUT'! ! <fU^!Q!SXQ^WU!_V!dXU!`bUcU^dQdY_^!]_TU!Yc!cXQbUT!Qc!cXQbUT!

Y^V_b]QdY_^%!cY]Y\Qb!d_!dXU!QfQdQb%!Q^T!SQ^!RU!`bUcU^dUT!Y^!Q\\!dXU!S\YU^d!

Q``QbQdecUc!+))!`QbdYSY`QdY^W!Y^!dXU!fUbYVYSQdY_^!cUccY_^'! ! JXYc!Ve^SdY_^!SQ^!]_bU!#$"

UQcY\i!^_dYVi!dXU!_dXUb!S\YU^d!Q``QbQdecUc!+))!_V!Q!cdQdec!_V!dXU!fUbYVYSQdY_^'! ! JXU!

`bUcU^dQdY_^!]_TU!Y^!gXYSX!Q!Y^TYSQdUT(cU\USdUT!dQbWUd!SQ^!RU!YTU^dYVYUT!]Qi!RU%!

V_b!UhQ]`\U%!Q!]_TU!Y^!gXYSX!dXU!bU^TUbY^W!S_\_b!_V!dXU!dQbWUd!Yc!SXQ^WUT!

#Y^S\eTY^W!Q!SXQ^WU!_V!dXU!S_\_b%!Y^SbUQcU!Y^!S_\_b!d_^U%!_b!U]YccY_^!_V!\YWXd$%!Q!

]_TU!Y^!gXYSX!Q!`bUTUdUb]Y^UT!Y^TUh!_RZUSd!ceSX!Qc!Q!`_Y^dUb!Yc!QbbQ^WUT!^UQb%!_b!#!"

Q!]_TU!Y^!gXYSX!dXU!dQbWUd!Yc!Y^TYSQdUT!ecY^W!dXU!XQ^T!_V!dXU!QfQdQb!_b!dXU!\Y[U'!

O))--P! @^!dXU!TbQgY^W!fUbYVYSQdY_^!cicdU]!QSS_bTY^W!d_!dXU!U]R_TY]U^d%!TbQgY^W!

Y^V_b]QdY_^!ceRZUSdUT!d_!fUbYVYSQdY_^!Yc!ecUT!d_!fUbYVi!Q^!UcdQR\YcX]U^d!Y^!Q!cdQdU!

Y^!gXYSX!VQSY\Ydi!]QSXY^Uc!QbU!\QYT!_ed!RQcUT!_^!VQSY\Ydi!c`USYVYSQdY_^c'! ! JXU!

TbQgY^W!fUbYVYSQdY_^!cicdU]!`b_fYTUc!dXU!ecUb!_V!dXU!S\YU^d!Q``QbQdec!+))!fYQ!Q!%$"

fYUg!_V!RY^_Se\Qb!cdUbU_cS_`YS!fYcY_^!gYdX!Q^!Q``bUSYQdY_^!Uh`UbYU^SU!Qc!YV!XU(cXU!

`UbV_b]UT!Q!fUbYVYSQdY_^!Y^!dXU!UcdQR\YcX]U^d'! ! @^!_dXUb!g_bTc%!dXU!bU^TUbY^W!

_RZUSdc!_V!dXU!UcdQR\YcX]U^d!Q^T!\QYT&_ed!VQSY\Ydi!]QSXY^Uc!Y^!dXU!fYUg!_V!

RY^_Se\Qb!cdUbU_cS_`YS!fYcY_^!`bUcU^dUT!d_!dXU!ecUb!fYQ!dXU!?D;!+*)!QbU!

Q``bUSYQdUT!Y^!Q^!QSdeQ\!cYjU%!dXQd!Yc%!dXU!cQ]U!cYjU!Qc!dXQd!Y^!dXU!bUQ\!g_b\T'! !%!"

D_bU!c`USYVYSQ\\i%!dXU!TbQgY^W!fUbYVYSQdY_^!cicdU]!QSS_bTY^W!d_!dXU!U]R_TY]U^d!Yc!

S_^VYWebUT!d_!QTZecd!Qd!\UQcd!UYdXUb!_V!dXU!SQ]UbQ!`QbQ]UdUb!#Q^W\U!_V!fYUg$!_V!



!

&!*/!&!

bU^TUbY^W!Y^!UQSX!S\YU^d!Q``QbQdec!+))!Q^T!dXU!cSQ\Y^W!_V!,;!]_TU\!TQdQ!_V!Q!

bU^TUbY^W!_RZUSd!c_!dXQd!dXU!_RZUSd!Y^!dXU!bUQ\!g_b\T!Yc!`bUcU^dUT!d_!dXU!VYU\T!_V!

fYUg!_V!dXU!ecUb!Y^!dXU!cQ]U!cYjU!Qc!dXQd!gXU^!fYUgUT!Vb_]!Q!`_cYdY_^Q\!

bU\QdY_^cXY`!S_bbUc`_^TY^W!d_!dXU!fYUg`_Y^d'!

O))-.P! 5LUbYVYSQdY_^!@^`ed6!!"

! EUhd%!Q!fUbYVYSQdY_^!Y^`ed!Y^TYSQdY^W!Q^!Y^`ed!_V!SXQ^WY^W!dXU!cdQdU!_V!Q!

,;!c`QSU!`UbdQY^Y^W!d_!TbQgY^W!Y^V_b]QdY_^!Y^!dXU!S\YU^d!Q``QbQdec!+))!

`QbdYSY`QdY^W!Y^!ceSX!Q!fUbYVYSQdY_^!cUccY_^!gY\\!RU!Uh`\QY^UT'!

O))-/P! JXU!fUbYVYSQdY_^!Y^`ed!Y^S\eTUc!Q^!_`UbQdY_^!Y^`ed!V_b!Y^cdbeSdY^W!Q!SXQ^WU!

_V!Q^!_RZUSd!\QYT!_ed!Y^!Q^!UcdQR\YcX]U^d!TUVY^UT!Ri!TbQgY^W!Y^V_b]QdY_^!Y^d_!#$"

Q^_dXUb!_RZUSd'! ! JXU!_`UbQdY_^!Y^`ed!Y^S\eTUc%!V_b!UhQ]`\U%!cU\USdY_^!_V!Q^!_RZUSd!

\QYT!_ed!Y^!Q!,;!c`QSU!Q^T!cU\USdY_^!_V!Q^!_RZUSd!d_!RU!\QYT!_ed!Y^cdUQT!_V!dXU!

cU\USdUT!_RZUSd!Vb_]!Q^!_RZUSd!\Ycd'! ! ?UbU%!Q^!_RZUSd!Yc!^_d!\Y]YdUT!d_!Q!]_TU!Y^!

gXYSX!_^U!gX_\U!VQSY\Ydi!]QSXY^U!Yc!SXQ^WUT!Q^T!]Qi!Y^S\eTU%!V_b!UhQ]`\U%!Q!

]_TU!Y^!gXYSX!c_]U!QccU]R\YUc!_V!Q!VQSY\Ydi!]QSXY^U!QbU!SXQ^WUT!d_!_dXUb!#!"

S_]`QdYR\U!QccU]R\YUc'! ! 7\dUb^QdYfU\i%!dXU!fUbYVYSQdY_^!Y^`ed!]Qi!RU!Q^!_`UbQdY_^!

Y^`ed!V_b!Y^cdbeSdY^W!dXU!\Qi_ed!_V!Q!^Ug!_RZUSd!Y^!Q!bUWY_^!gXUbU!^_!_RZUSd!Yc!\QYT!

_ed'!

O))-0P! JXU!fUbYVYSQdY_^!Y^`ed!Y^S\eTUc!Q^!_`UbQdY_^!Y^`ed!V_b!Y^cdbeSdY^W!Q!SXQ^WU!

_V!Qd!\UQcd!UYdXUb!dXU!`_cYdY_^!_b!`_cdebU!_V!Q^!_RZUSd!\QYT!_ed!Y^!Q^!UcdQR\YcX]U^d!%$"

TUVY^UT!Ri!TbQgY^W!Y^V_b]QdY_^'! ! JXU!_`UbQdY_^!Y^`ed!Y^S\eTUc%!V_b!UhQ]`\U%!

cU\USdY_^!_V!Q^!_RZUSd!\QYT!_ed!Y^!Q!,;!c`QSU!Q^T!Y^cdbeSdY_^!_V!Q!`_cYdY_^!_b!

`_cdebU!_V!dXU!_RZUSd!QVdUb!SXQ^WU'! ! JXU!SXQ^WU!]Qi!Y^S\eTU!Q!SXQ^WU!_V!Q^!

Y^dUbY_b!U\U]U^d!_V!dXU!UcdQR\YcX]U^d!ceSX!Qc!Q!SXQ^WU!_V!dXU!XUYWXd!_V!dXU!V\__b!

cebVQSU!_^!gXYSX!Q^!_RZUSd!Yc!\QYT!_ed%!_b!Q!SXQ^WU!_V!dXU!cXQ`U!_V!dXU!gQ\\!cebVQSU'!%!"

O))-1P! JXU!fUbYVYSQdY_^!Y^`ed!Y^S\eTUc!Y^V_b]QdY_^!#TYcSeccY_^!Y^V_b]QdY_^$!_V!

UQSX!Y^`ed!#dUhd!_b!c`UUSX$!`UbdQY^Y^W!d_!Q!TYcSeccY_^!RUdgUU^!ecUbc!`UbV_b]UT!Y^!



!

&!*0!&!

Q!fUbYVYSQdY_^!cUccY_^%!ceSX!Qc!Q!dUhd!SXQd!_b!c`UUSX!S_]]e^YSQdY_^!V_b!Q^!_RZUSd!

\QYT!_ed!Y^!Q^!UcdQR\YcX]U^d!TUVY^UT!Ri!TbQgY^W!Y^V_b]QdY_^!_b!Q^!Y^dUbY_b!U\U]U^d!

_V!dXU!UcdQR\YcX]U^d'! ! @^!_dXUb!g_bTc%!dXU!fUbYVYSQdY_^!Y^`ed!#TYcSeccY_^!

Y^V_b]QdY_^$!Y^!dXYc!]_TU!Yc!UaeYfQ\U^d!d_!Q!\_W!_V!S_^dU^dc!_V!Q!TYcSeccY_^!

`UbV_b]UT!gXY\U!Q``bUSYQdY^W!Q!,;!c`QSU!`UbdQY^Y^W!d_!TbQgY^W!Y^V_b]QdY_^'! !!"

JXU!fUbYVYSQdY_^!Y^`ed!]Qi!Y^S\eTU%!V_b!UhQ]`\U%!Q^!UfQ\eQdY_^!_V!VQSY\Ydi!

c`USYVYSQdY_^c!`UbdQY^Y^W!d_!TbQgY^W!Y^V_b]QdY_^%!Q^T!dXU!S_^dU^dc!_V!UhSXQ^WU!_V!

_`Y^Y_^c!QR_ed!Q!SXQ^WU!_V!dXU!cdQdU!_V!dXU!,;!c`QSU!RQcUT!_^!dXU!fUbYVYSQdY_^!

Y^`ed!`UbdQY^Y^W!d_!dXU!SXQ^WU'!

O))-2P! @^!QTTYdY_^%!Q^!QfQdQb!S_bbUc`_^TY^W!d_!UQSX!S\YU^d!Q``QbQdec!+))!Yc!Q\c_!#$"

Q^!U\U]U^d!dXQd!Yc!\QYT!_ed!Y^!Q!,;!c`QSU!Q^T!]Q^QWUT!Y^!Q!fUbYVYSQdY_^!cUccY_^!

dX_eWX!dXU!QfQdQb!Yc!^_d!TYbUSd\i!Y^TYSQdUT!Ri!TbQgY^W!Y^V_b]QdY_^'! ! JXU!

fUbYVYSQdY_^!Y^`ed!Y^S\eTUc!bU^TUbY^W!fYUg`_Y^d!Y^V_b]QdY_^!#_b!Q^!Y^`ed!`UbdQY^Y^W!

d_!Q!SXQ^WU!_V!dXU!fYUg`_Y^d$!TUSYTUT!RQcUT!_^!Q^!Y^`ed!#_`UbQdY_^!Y^`ed!_V!

TYbUSd\i!SXQ^WY^W!dXU!fYUg`_Y^d!_b!Q!cU^cY^W!_ed`ed!Vb_]!dXU!cU^c_b!+**$!#!"

`UbdQY^Y^W!d_!Q!SXQ^WU!_V!dXU!fYUg`_Y^d!Y^!dXU!S_bbUc`_^TY^W!S\YU^d!Q``QbQdec!+))%!

Q^T!Y^V_b]QdY_^!Y^TYSQdY^W!Q!cdQdec!_V!Q!fUbYVYSQdY_^!dQbWUd!Y^TYSQdY_^(cU\USdY_^'!

O)).)P! @^V_b]QdY_^!_V!Q!fUbYVYSQdY_^!Y^`ed!d_!UQSX!S\YU^d!Q``QbQdec!+))!Yc!

Qcc_SYQdUT!gYdX!YTU^dYVYSQdY_^!Y^V_b]QdY_^!V_b!YTU^dYViY^W!dXU!S\YU^d!Q``QbQdec!+))!

#_b!Ydc!ecUb$!Q^T!dXU^!dbQ^c]YddUT!d_!dXU!cUbfUb!Q``QbQdec!*))'! ! JXQd!Yc%!dXU!%$"

fUbYVYSQdY_^!Y^`ed!Y^V_b]QdY_^!Yc!dbQ^c]YddUT!d_!dXU!cUbfUb!Q``QbQdec!*))!Y^!Q!cdQdU!

Y^!gXYSX!dXU!S\YU^d!Q``QbQdec!+))!dXQd!XQc!QSSU`dUT!dXU!Y^`ed!SQ^!RU!YTU^dYVYUT'!

O)).*P! 5DQ^QWU]U^d!_V!IdQdU!@^V_b]QdY_^6!

! MXU^!dXU!cUbfUb!Q``QbQdec!*))!bUSUYfUc!dXU!dbQ^c]YddUT!fUbYVYSQdY_^!Y^`ed!

Y^V_b]QdY_^%!dXU!cdQdU!SXQ^WU!e^Yd!*).!SXQ^WUc!cdQdU!Y^V_b]QdY_^!`UbdQY^Y^W!d_!dXU!%!"

fUbYVYSQdY_^!cUccY_^!dXQd!Yc!]Q^QWUT!Ri!dXU!]Q^QWU]U^d!e^Yd!*)-'! ! 7c!V_b!dXU!

fUbYVYSQdY_^!Y^`ed!Y^V_b]QdY_^!_dXUb!dXQ^!TYcSeccY_^!Y^V_b]QdY_^%!Yd!Yc!S_^db_\\UT!d_!



!

&!*1!&!

SXQ^WU!dXU!cdQdU!_V!dXU!bU^TUbY^W!_RZUSd!_V!Q!VQSY\Ydi!]QSXY^U!_b!QfQdQb!\QYT!_ed!Y^!Q!

,;!c`QSU!Y^d_!Q!cdQdU!Y^cdbeSdUT!Ri!dXU!Y^V_b]QdY_^'! ! 7c!V_b!fUbYVYSQdY_^!Y^`ed!

Y^V_b]QdY_^!_V!TYcSeccY_^!Y^V_b]QdY_^%!Yd!Yc!S_^db_\\UT!d_!\Qi!_ed!Q^T!`bUcU^d%!V_b!

UhQ]`\U%!Qd!Q!S_bbUc`_^TY^W!`_cYdY_^!Y^!Q!,;!c`QSU%!Q^!_RZUSd!TYc`\QiY^W!

TYcSeccY_^!S_^dU^dc!Y^!dXU!\Ycd!V_b]!c_!dXQd!dXU!_RZUSd!SQ^!RU!S_^VYb]UT'!!"

O)).+P! @^!dXU!TbQgY^W!fUbYVYSQdY_^!cicdU]!QSS_bTY^W!d_!dXU!U]R_TY]U^d%!dXU!

cUbfUb!Q``QbQdec!*))!]Q^QWUc!_^\i!dXU!cdQdU!_V!Q!,;!c`QSU!V_b!TbQgY^W!

Y^V_b]QdY_^!ceRZUSdUT!d_!fUbYVYSQdY_^!Y^!Q!fUbYVYSQdY_^!cUccY_^%!Q^T!T_Uc!^_d!SXQ^WU!

dXU!TbQgY^W!Y^V_b]QdY_^'! ! JXQd!Yc%!cdQdU!Y^V_b]QdY_^!Yc!SXQ^WUT%!Red!dXU!SXQ^WU!Yc!

^_d!bUV\USdUT!Y^!TbQgY^W!Y^V_b]QdY_^!Q^T!Yc!]UbU\i!Q!dU]`_bQ\!SXQ^WU!`UbV_b]UT!#$"

d_!fUbYVi!TbQgY^W!Y^V_b]QdY_^'! ! JXYc!fUbYVYSQdY_^!Yc!`UbV_b]UT!d_!SXUS[!gXUdXUb!

SebbU^d\i!S_]`_cUT!TbQgY^W!Y^V_b]QdY_^!`bUVUbQR\i!cQdYcVYUc!VQSY\Ydi!

c`USYVYSQdY_^c%!gXUdXUb!Q!db_eR\U!#V_b!UhQ]`\U%!Y^dUbVUbU^SU$!_SSebc!gXU^!Q^!

UcdQR\YcX]U^d!Yc!S_^cdbeSdUT!RQcUT!_^!dXU!TbQgY^W!Y^V_b]QdY_^%!_b!gXUdXUb!dXUbU!Yc!

b__]!V_b!Y]`b_fU]U^d!QVdUb!`UbV_b]Y^W!Q!fUbYVYSQdY_^'!#!"

O)).,P! @^!dXU!TbQgY^W!fUbYVYSQdY_^!cicdU]!QSS_bTY^W!d_!dXU!U]R_TY]U^d%!Qc!V_b!Q!

fUbYVYSQdY_^!cUccY_^!`UbV_b]UT!V_b!_^U!TbQgY^W!Y^V_b]QdY_^%!cdQdU!Y^V_b]QdY_^!

Y^S\eTUc!XYcd_bi!Y^V_b]QdY_^!Y^TYSQdY^W!Q!XYcd_bi!_V!SXQ^WUc!_b!dXU!\Y[U!`UbV_b]UT!

RQcUT!_^!fUbYVYSQdY_^!Y^`edc'! ! JXU!XYcd_bi!Y^V_b]QdY_^!Yc!]Q^QWUT!Y^!Qcc_SYQdY_^!

gYdX!Y^V_b]QdY_^!V_b!YTU^dYViY^W!dXU!TbQgY^W!Y^V_b]QdY_^!c_!dXQd!SXQ^WUc!_V!dXU!%$"

TbQgY^W!Y^V_b]QdY_^!RQcUT!_^!dXU!fUbYVYSQdY_^!Q^T!YdU]c!d_!RU!fUbYVYUT!SQ^!RU!

SXUS[UT!QVdUb!dXU!U^T!_V!dXU!cUccY_^'!

O)).-P! 7c!TUcSbYRUT!QR_fU%!Y^!dXU!TbQgY^W!fUbYVYSQdY_^!cicdU]!QSS_bTY^W!d_!dXU!

U]R_TY]U^d%!dXU!XYcd_bi!Y^V_b]QdY_^!Y^S\eTUc!Qd!\UQcd!_^U!_V!dXU!SXQ^WU!XYcd_bi!_V!

Q^!_RZUSd%!dXU!SXQ^WU!XYcd_bi!_V!dXU!`_cYdY_^!Q^T!TYbUSdY_^!_V!Q^!_RZUSd%!Q^T!dXU!%!"

]Y^edUc!RQcUT!_^!TYcSeccY_^!Y^V_b]QdY_^'! ! JXU!XYcd_bi!Y^V_b]QdY_^!Yc!S_]`_cUT!

c_!dXQd!SXQ^WUc%!bU]Qb[c%!Q^T!dXU!\Y[U!SQecUT!Ri!fUbYVYSQdY_^!Y^`edc!d_!dXU!S\YU^d!



!

&!*2!&!

Q``QbQdecUc!+))!SQ^!RU!bUVUbbUT!d_!Y^!dY]U&cUbYUc'! ! MXU^!SXQ^WY^W!dXU!TbQgY^W!

Y^V_b]QdY_^!RQcUT!_^!dXYc!Y^V_b]QdY_^%!dXU!TUcdY^QdY_^!d_!S_^VYb]!dXU!S_^dU^dc!_V!Q!

SXQ^WU!SQ^!RU!c`USYVYUT%!Q^T!dXU!\_Sec!_V!bUc`_^cYRY\Ydi!`UbdQY^Y^W!d_!dXU!SXQ^WU!

SQ^!RU!S\QbYVYUT'!

O))..P! JXU!XYcd_bi!Y^V_b]QdY_^!Yc!^_d!\Y]YdUT!d_!Q!]_TU!Y^!gXYSX!dXU!XYcd_bi!_V!!"

SXQ^WUc!d_!cdQdU!Y^V_b]QdY_^!S_bbUc`_^TY^W!d_!TbQgY^W!Y^V_b]QdY_^!Yc!]Q^QWUT!Y^!

UfUbi!fUbYVYSQdY_^!cUccY_^'! ! =_b!UhQ]`\U%!XYcd_bi!Y^V_b]QdY_^!S_]`_cUT!V_b!Q!

dUb]Y^QdUT!fUbYVYSQdY_^!cUccY_^!]Qi!RU!S_]`_cUT!c_!dXQd!Q!fUbYVYSQdY_^!SQ^!RU!

`UbV_b]UT!gXY\U!cgYdSXY^W!bUV\USdY_^(^_^&bUV\USdY_^!Y^!cdQdU!Y^V_b]QdY_^!V_b!UfUbi!

XYcd_bi!gXU^!`UbV_b]Y^W!Q!fUbYVYSQdY_^!cUccY_^!QWQY^!RQcUT!_^!dXU!cQ]U!TbQgY^W!#$"

Y^V_b]QdY_^'!

O))./P! 5IXQbUT!@^V_b]QdY_^6!

! MXU^!cdQdU!Y^V_b]QdY_^!]Q^QWUT!Ri!dXU!]Q^QWU]U^d!e^Yd!*)-!Yc!SXQ^WUT!

RQcUT!_^!fUbYVYSQdY_^!Y^`ed!Y^V_b]QdY_^%!dXU!cUbfUb!Q``QbQdec!*))!dbQ^c]Ydc!cXQbUT!

Y^V_b]QdY_^!d_!UQSX!S\YU^d!Q``QbQdec!+))!c_!dXQd!dXU!S_^cdbeSdY_^!e^Yd!+)-!_V!dXU!#!"

S\YU^d!Q``QbQdec!+))!S_^^USdUT!d_!Q!fUbYVYSQdY_^!cUccY_^!bUV\USdc!dXU!SXQ^WU!Y^!Q!,;!

c`QSU!S_^cdbeSdUT!V_b!bU^TUbY^W'! ! JXU!cXQbUT!Y^V_b]QdY_^!^UUT!^_d!Y^TYSQdU!Q\\!

SXQ^WUc!Vb_]!Y^YdYQ\!cdQdU!Y^V_b]QdY_^!]Q^QWUT!RQcUT!_^!\Qi_ed!Y^V_b]QdY_^!_V!

TbQgY^W!Y^V_b]QdY_^%!Q^T!ceVVYSUc!d_!Y^TYSQdU!Q!TYVVUbU^SU!Vb_]!cdQdU!Y^V_b]QdY_^!

_V!Q^!Y]]UTYQdU\i!`bUSUTY^W!cdQdU!Qd!dXU!SXQ^WU!dY]Y^W!_V!UQSX!cdQdU!Y^V_b]QdY_^'! !%$"

JXU!S_^cdbeSdY_^!e^Yd!+)-!_V!UQSX!S\YU^d!Q``QbQdec!+))!SQ^!e`TQdU!dXU!,;!c`QSU!

dXQd!XQc!Q\bUQTi!S_^cdbeSdUT!RQcUT!_^!dXU!bUSUYfUT!cXQbUT!Y^V_b]QdY_^%!dXUbURi!

S_^cdbeSdY^W!Q!\_SQ\!,;!c`QSU!gXY\U!bUV\USdY^W!dXU!SXQ^WU!dXQd!_SSebbUT!RQcUT!_^!

dXU!fUbYVYSQdY_^!Y^`ed!Ri!dXU!S\YU^d!Q``QbQdec!+))!S_^^USdUT!d_!dXU!fUbYVYSQdY_^!

cUccY_^'! ! 7c!Q!bUce\d%!dXU!fUbYVYSQdY_^!SQ^!RU!`UbV_b]UT!gXY\U!`YUSUc!_V!TbQgY^W!%!"

Y^V_b]QdY_^!cQfUT!Y^!dXU!bUc`USdYfU!S\YU^d!Q``QbQdecUc!+))!QbU!ci^SXb_^YjUT!RQcUT!

_^!,;!c`QSUc!ci^SXb_^YjUT!RUdgUU^!dXU!S\YU^d!Q``QbQdecUc!+))!S_^^USdUT!d_!dXU!



!

&!+)!&!

fUbYVYSQdY_^!cUccY_^'!

O)).0P! 7d!dXU!dY]U!_V!UcdQR\YcXY^W!Q!fUbYVYSQdY_^!cUccY_^%!cdQdU!Y^V_b]QdY_^!Yc!

RQcUT!_^!_^\i!\Qi_ed!Y^V_b]QdY_^!_V!TbQgY^W!Y^V_b]QdY_^%!Q^T!^_!cXQbUT!

Y^V_b]QdY_^!^UUT!RU!dbQ^c]YddUT'! ! MXU^!dXU!S\YU^d!Q``QbQdecUc!+))!`QbdYSY`QdU!Y^!

dXU!fUbYVYSQdY_^!cUccY_^!Q^T!`UbV_b]!Q!fUbYVYSQdY_^%!dXU!cdQdUc!_V!QfQdQbc!`UbdQY^Y^W!!"

d_!dXU!ecUbc!_V!dXU!bUc`USdYfU!S\YU^d!Q``QbQdecUc!+))!^UUT!d_!RU!e`TQdUT'! !

JXUbUV_bU%!TebY^W!dXU!fUbYVYSQdY_^!cUccY_^%!Y^V_b]QdY_^!Q^T!Y^TYSQdY_^(cU\USdY_^!

cdQdec!Y^V_b]QdY_^!QbU!RQcYSQ\\i!dbQ^c]Yd!Vb_]!UQSX!S\YU^d!Q``QbQdec!+))!d_!dXU!

cUbfUb!Q``QbQdec!*))!Qc!fUbYVYSQdY_^!Y^`ed!Y^V_b]QdY_^'! ! 8QcUT!_^!dXU!Y^V_b]QdY_^%!

dXU!cdQdU!_V!dXU!S_bbUc`_^TY^W!QfQdQb!Y^!dXU!cdQdU!Y^V_b]QdY_^!Yc!e`TQdUT'! ! JXU^%!#$"

dXU!cUbfUb!Q``QbQdec!*))!dbQ^c]Ydc!cXQbUT!Y^V_b]QdY_^!`UbdQY^Y^W!d_!dXU!e`TQdU!d_!

UQSX!S\YU^d!Q``QbQdec!+))'!

O)).1P! MXU^!Q^_dXUb!fUbYVYSQdY_^!Y^`ed!V_b!fUbYViY^W!dXU!TbQgY^W!Y^V_b]QdY_^!Yc!

T_^U%!dXU!cdQdU!SXQ^WU!e^Yd!*).!e`TQdUc!dXU!cdQdU!Y^V_b]QdY_^!RQcUT!_^!Y^V_b]QdY_^!

_V!dXU!fUbYVYSQdY_^!Y^`ed%!Q^T!dXU!]Q^QWU]U^d!e^Yd!*)-!Y^S\eTUc!Y^V_b]QdY_^!#!"

Y^TYSQdY^W!dXU!SXQ^WUc!dXQd!_SSebbUT!Y^!dXU!cdQdU!Y^V_b]QdY_^!Y^!dXU!cXQbUT!

Y^V_b]QdY_^!Q^T!XQc!Yd!dbQ^c]Yd!d_!UQSX!S\YU^d!Q``QbQdec!+))'!

O)).2P! @^!dXU!U]R_TY]U^d%!d_!VQSY\YdQdU!e^TUbcdQ^TY^W!_V!dXU!]USXQ^Yc]%!Q^!

UhQ]`\U!gY\\!RU!Uh`\QY^UT!Qc!_^U!Qc`USd%!Y^!gXYSX!Y^V_b]QdY_^!_V!Q!fUbYVYSQdY_^!

Y^`ed!d_!UQSX!S\YU^d!Q``QbQdec!+))!Yc!VYbcd!dbQ^c]YddUT!d_!dXU!cUbfUb!Q``QbQdec!*))!%$"

Q^T!bUV\USdUT!Y^!cdQdU!Y^V_b]QdY_^!Ri!dXU!cdQdU!SXQ^WU!e^Yd!*).%!Q^T!cXQbUT!

Y^V_b]QdY_^!Y^TYSQdY^W!dXU!SXQ^WU!Yc!dbQ^c]YddUT!d_!Q\\!dXU!S\YU^d!Q``QbQdecUc!+))!

S_^^USdUT!d_!dXU!fUbYVYSQdY_^!cUccY_^!Q^T!Yc!bUV\USdUT!Y^!,;!c`QSUc!S_^cdbeSdUT!Ri!

dXU!S_^cdbeSdY_^!e^Ydc!+)-'! ! JXQd!Yc%!d_!S_]`\UdU\i!ci^SXb_^YjU!dXU!,;!c`QSUc!

bU^TUbUT!Y^!UQSX!S\YU^d!Q``QbQdec!+))%!Q\\!`YUSUc!_V!Y^V_b]QdY_^!dXQd!SXQ^WU!dXU!%!"

cdQdU!Y^V_b]QdY_^!_SSebbUT!Y^!dXU!fUbYVYSQdY_^!cUccY_^!QbU!_^SU!bUV\USdUT!Y^!dXU!cdQdU!

Y^V_b]QdY_^!]Q^QWUT!Y^!dXU!cUbfUb!Q``QbQdec!*))%!Q^T!dXU^!dXU!,;!c`QSUc!\_SQ\\i!



!

&!+*!&!

S_^cdbeSdUT!Y^!UQSX!S\YU^d!Q``QbQdec!+))!Yc!e`TQdUT!d_!ci^SXb_^YjU!gYdX!dXU!cdQdU!

Y^V_b]QdY_^'! ! ?_gUfUb%!Yd!Yc!Q\c_!`_ccYR\U!dXQd!dXU!fUbYVYSQdY_^!Y^`ed!]QTU!Qd!Q!

WYfU^!S\YU^d!Q``QbQdec!+))!Yc!Q``\YUT!d_!Q!\_SQ\\i!S_^cdbeSdUT!,;!c`QSU!gYdX_ed!

Y^dUbfU^dY_^!_V!cXQbUT!Y^V_b]QdY_^%!Q^T!cXQbUT!Y^V_b]QdY_^!`UbdQY^Y^W!d_!Q!SXQ^WU!

_V!cdQdU!Y^V_b]QdY_^!_SSebbUT!RQcUT!_^!dXU!fUbYVYSQdY_^!Y^`ed!Y^V_b]QdY_^!Yc!!"

dbQ^c]YddUT!d_!_^\i!dXU!bU]QY^Y^W!S\YU^d!Q``QbQdecUc!+))!UhSU`d!dXU!WYfU^!S\YU^d!

Q``QbQdec!+))'!

O))/)P! 55LUbYVYSQdY_^!Gb_SUccY^W66!

! LUbYVYSQdY_^!`b_SUccY^W!UhUSedUT!Y^!bUWQbT!d_!fUbYVYSQdY_^!Ri!dXU!cUbfUb!

Q``QbQdec!*))!Q^T!dXU!S\YU^d!Q``QbQdecUc!+))!S_^^USdUT!d_!Q!fUbYVYSQdY_^!cUccY_^!#$"

gXU^!dXU!cUccY_^!Yc!UcdQR\YcXUT!Y^!dXU!TbQgY^W!fUbYVYSQdY_^!cicdU]!QSS_bTY^W!d_!dXU!

U]R_TY]U^d!gY\\!RU!Uh`\QY^UT!Y^!TUdQY\!gYdX!bUVUbU^SU!d_!dXU!V\_gSXQbd!_V!=YW'!-'! !

Gb_SUccY^W!S_bbUc`_^TY^W!d_!dXU!V\_gSXQbd!SQ^!RU!Y]`\U]U^dUT!Ri%!V_b!UhQ]`\U%!

bUQTY^W!_ed!S_bbUc`_^TY^W!`b_SUccY^W!`b_WbQ]c!bUc`USdYfU\i!cd_bUT!Y^!dXU!cUbfUb!

bUS_bTY^W!]UTYe]!*)+!Q^T!dXU!bUS_bTY^W!]UTYe]!+)+!Ri!dXU!cUbfUb!S_^db_\!e^Yd!#!"

*)*!Q^T!dXU!S_^db_\!e^Yd!+)*%!TU`\_iY^W!dXU]!Y^!dXU!cUbfUb!]U]_bi!*),!_b!dXU!

]U]_bi!+),%!Q^T!UhUSedY^W!dXU]'! ! E_dU!dXQd!dXU!fUbYVYSQdY_^!`b_SUccY^W!cdQbdc!

gXU^%!V_b!UhQ]`\U%!dXU!S\YU^d!Q``QbQdec!+))!Yc!S_^^USdUT!d_!Q^!UcdQR\YcXUT!

fUbYVYSQdY_^!cUccY_^%!Q!,;!c`QSU!RQcUT!_^!TbQgY^W!Y^V_b]QdY_^!Yc!S_^cdbeSdUT!Y^!

dXU!S\YU^d!Q``QbQdec!+))%!Q^T!dXU!`b_SUcc!`b_SUUTc!d_!Q!cUaeU^SU!Y^!gXYSX!Q!fYUg!%$"

_V!RY^_Se\Qb!cdUbU_cS_`YS!fYcY_^!SQ^!RU!`bUcU^dUT'!

O))/*P! @^!cdU`!I-)*%!dXU!S_^db_\!e^Yd!+)*!TUdUb]Y^Uc!gXUdXUb!Q!fUbYVYSQdY_^!Y^`ed!

XQc!RUU^!T_^U'! ! MXUdXUb!Q!fUbYVYSQdY_^!Y^`ed!XQc!RUU^!T_^U!]Qi!RU!TUdUb]Y^UT!

Y^!QSS_bTQ^SU!gYdX!gXUdXUb!Q^!_`UbQdY_^!Y^`ed!V_b!Y^cdbeSdY^W!Q!SXQ^WU!d_!Q^_dXUb!

_RZUSd%!Q^!_`UbQdY_^!Y^`ed!V_b!Y^cdbeSdY^W!Q!SXQ^WU!_V!dXU!`_cYdY_^!Q^T!`_cdebU!_V!%!"

Q^!_RZUSd%!_b!Qc!V_b!Q^!Y^`ed!_V!TYcSeccY_^!Y^V_b]QdY_^%!Q!S_bbUc`_^TY^W!Y^`ed!XQc!

RUU^!T_^U'! ! JXU!fUbYVYSQdY_^!Y^`ed!`UbdQY^Y^W!d_!fYUg`_Y^d!Y^V_b]QdY_^!_b!Q!cdQdec!



!

&!++!&!

_V!dXU!Y^TYSQdY_^(cU\USdY_^!V_b!Q!fUbYVYSQdY_^!dQbWUd!]Qi!RU!TUdUb]Y^UT!Y^!

QSS_bTQ^SU!gYdX%!V_b!UhQ]`\U%!gXUdXUb!Q^!Y^`ed!SQecY^W!Q!SXQ^WU!Vb_]!Q!cdQdU!Y^!Q!

`bUfY_ec!VbQ]U!XQc!RUU^!T_^U'! ! @V!dXU!S_^db_\!e^Yd!+)*!TUdUb]Y^Uc!dXQd!Q!

fUbYVYSQdY_^!Y^`ed!XQc!RUU^!T_^U%!Yd!cXYVdc!dXU!`b_SUcc!d_!cdU`!I-)+'! ! @V!dXU!S_^db_\!

e^Yd!+)*!TUdUb]Y^Uc!dXQd!^_!fUbYVYSQdY_^!Y^`ed!XQc!RUU^!T_^U%!Yd!cXYVdc!dXU!`b_SUcc!!"

d_!cdU`!I-)/'!

O))/+P! @^!cdU`!I-)+%!dXU!S_^db_\!e^Yd!+)*!dbQ^c]Ydc!dXU!fUbYVYSQdY_^!Y^`ed!

Y^V_b]QdY_^!d_!dXU!S_]]e^YSQdY_^!e^Yd!+)1!Y^!Qcc_SYQdY_^!gYdX!YTU^dYVYSQdY_^!

Y^V_b]QdY_^!_V!dXU!S\YU^d!Q``QbQdec!+))%!Q^T!S_^db_\c!dXU!S_]]e^YSQdY_^!e^Yd!+)1!

d_!dbQ^c]Yd!dXU!fUbYVYSQdY_^!Y^`ed!Y^V_b]QdY_^!d_!dXU!cUbfUb!Q``QbQdec!*))'!#$"

O))/,P! @^!cdU`!I-),%!dXU!cUbfUb!S_^db_\!e^Yd!*)*!_V!dXU!cUbfUb!Q``QbQdec!*))!

TUdUb]Y^Uc!gXUdXUb!dXU!cUbfUb!Q``QbQdec!*))!XQc!bUSUYfUT!dXU!fUbYVYSQdY_^!Y^`ed!

Y^V_b]QdY_^!TebY^W!Q!`bUTUdUb]Y^UT!`b_SUccY^W!`UbY_T!ceSX!Qc!_^U!VbQ]U!Vb_]!dXU!

S\YU^d!Q``QbQdec!+))!S_^^USdUT!d_!dXU!fUbYVYSQdY_^!cUccY_^'! ! @V!dXU!cUbfUb!S_^db_\!

e^Yd!*)*!TUdUb]Y^Uc!dXQd!dXU!fUbYVYSQdY_^!Y^`ed!Y^V_b]QdY_^!XQc!RUU^!bUSUYfUT!Vb_]!#!"

_^U!_V!dXU!S\YU^d!Q``QbQdecUc!+))!TebY^W!dXU!`bUTUdUb]Y^UT!`b_SUccY^W!`UbY_T%!Yd!

cXYVdc!dXU!`b_SUcc!d_!cdU`!I-)-'! ! @V!dXU!cUbfUb!S_^db_\!e^Yd!*)*!TUdUb]Y^Uc!dXQd!^_!

fUbYVYSQdY_^!Y^`ed!Y^V_b]QdY_^!XQc!RUU^!bUSUYfUT!Vb_]!Q^i!S\YU^d!Q``QbQdec!+))!

TebY^W!dXU!`bUTUdUb]Y^UT!`b_SUccY^W!`UbY_T%!Yd!TUdUb]Y^Uc!dXQd!dXU!`b_SUccY^W!_^!

dXU!cUbfUb!Q``QbQdec!*))!cYTU!`UbdQY^Y^W!d_!dXYc!VbQ]U!Yc!S_]`\UdUT%!gQYdc!dY\\!dXU!%$"

dY]Y^W!gXU^!`b_SUccY^W!`UbdQY^Y^W!d_!dXU!^Uhd!VbQ]U!cdQbdc%!Q^T!`UbV_b]c!QWQY^!dXU!

`b_SUccY^W!_V!dXYc!cdU`!V_b!dXU!^Uhd!VbQ]U'!

O))/-P! E_dU!dXQd!cdQdU!SXQ^WUc!]Qi!S_]`UdU!QWQY^cd!UQSX!_dXUb!ceSX!dXQd!`YUSUc!

_V!fUbYVYSQdY_^!Y^`ed!Y^V_b]QdY_^!bUSUYfUT!Vb_]!dXU!`\ebQ\Ydi!_V!S\YU^d!Q``QbQdecUc!

+))!TebY^W!Q!`bUTUdUb]Y^UT!`b_SUccY^W!`UbY_T!XQfU!S_^dU^dc!dQbWUdY^W!dXU!cQ]U!%!"

_RZUSd'! ! @^!ceSX!Q!SQcU%!dXU!cUbfUb!S_^db_\!e^Yd!*)*!SQ^!S_^db_\!d_!`b_SUcc!VYbcd!

bUSUYfUT!fUbYVYSQdY_^!Y^`ed!Y^V_b]QdY_^!_ed!_V!dXU!`YUSUc!_V!fUbYVYSQdY_^!Y^`ed!



!
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Y^V_b]QdY_^!bUSUYfUT!Vb_]!dXU!`\ebQ\Ydi!_V!S\YU^d!Q``QbQdecUc!+))!TebY^W!dXU!

`bUTUdUb]Y^UT!`b_SUccY^W!`UbY_T!gYdX_ed!UhUSedY^W!`b_SUccY^W!RQcUT!_^!dXU!

bU]QY^Y^W!bUSUYfUT!`YUSUc!_V!fUbYVYSQdY_^!Y^`ed!Y^V_b]QdY_^!Vb_]!dXU!bU]QY^Y^W!

S\YU^d!Q``QbQdecUc!+))'!

O))/.P! @^!cdU`!I-)-%!dXU!cdQdU!SXQ^WU!e^Yd!*).!SXQ^WUc!cdQdU!Y^V_b]QdY_^!!"

]Q^QWUT!Ri!dXU!]Q^QWU]U^d!e^Yd!*)-!RQcUT!_^!dXU!bUSUYfUT!fUbYVYSQdY_^!Y^`ed!

Y^V_b]QdY_^!e^TUb!dXU!S_^db_\!_V!dXU!cUbfUb!S_^db_\!e^Yd!*)*'! ! D_bU!c`USYVYSQ\\i%!

dXU!cdQdU!SXQ^WU!e^Yd!*).!SXQ^WUc!dXU!cdQdU!_V!Q!dQbWUd!_RZUSd!Y^!Q!,;!c`QSU!RQcUT!

_^!dXU!bUSUYfUT!fUbYVYSQdY_^!Y^`ed!Y^V_b]QdY_^%!Q^T!SXQ^WUc!dXU!cdQdU!Y^V_b]QdY_^!

Ri!QTTY^W%!d_!XYcd_bi!Y^V_b]QdY_^%!Q!SXQ^WU!XYcd_bi!RQcUT!_^!dXU!fUbYVYSQdY_^!Y^`ed!#$"

Y^V_b]QdY_^!Q^T!dXU!YTU^dYVYSQdY_^!Y^V_b]QdY_^!Qcc_SYQdUT!gYdX!dXU!fUbYVYSQdY_^!

Y^`ed!Y^V_b]QdY_^'!

O))//P! @^!cdU`!I-).%!e^TUb!dXU!S_^db_\!_V!dXU!cUbfUb!S_^db_\!e^Yd!*)*%!dXU!

]Q^QWU]U^d!e^Yd!*)-!S_]`_cUc!cXQbUT!Y^V_b]QdY_^!`UbdQY^Y^W!d_!dXU!SXQ^WU!_V!

dXU!cdQdU!Y^V_b]QdY_^!`UbV_b]UT!Y^!cdU`!I-)-!Q^T!dbQ^c]Ydc!dXU!cXQbUT!Y^V_b]QdY_^!#!"

d_!dXU!cUbfUb!S_]]e^YSQdY_^!e^Yd!*)/%!Q^T!dXU!cUbfUb!S_]]e^YSQdY_^!e^Yd!*)/!

dbQ^c]Ydc!Yd!d_!dXU!S\YU^d!Q``QbQdecUc!+))!S_^^USdUT!d_!dXU!fUbYVYSQdY_^!cUccY_^'!

O))/0P! @^!dXU!S\YU^d!Q``QbQdec!+))%!dXU!S_^db_\!e^Yd!+)*!gQYdc!dY\\!Q!`bUTUdUb]Y^UT!

`b_SUccY^W!dY]Y^W!_^!dXU!Qcce]`dY_^!dXQd!dXU!cXQbUT!Y^V_b]QdY_^!gY\\!RU!bUSUYfUT%!

Q^T!dXU^!TUdUb]Y^Uc%!Y^!cdU`!I-)/%!gXUdXUb!dXU!S\YU^d!Q``QbQdec!+))!XQc!bUSUYfUT!%$"

cXQbUT!Y^V_b]QdY_^!Vb_]!dXU!cUbfUb!Q``QbQdec!*))'! ! @V!dXU!S_^db_\!e^Yd!+)*!

TUdUb]Y^Uc!dXQd!cXQbUT!Y^V_b]QdY_^!XQc!RUU^!bUSUYfUT%!Yd!cXYVdc!dXU!`b_SUcc!d_!cdU`!

I-)0'! ! @V!dXU!S_^db_\!e^Yd!+)*!TUdUb]Y^Uc!dXQd!^_!cXQbUT!Y^V_b]QdY_^!XQc!RUU^!

bUSUYfUT%!Yd!cXYVdc!dXU!`b_SUcc!d_!cdU`!I-)1'!

O))/1P! @^!cdU`!I-)0%!e^TUb!dXU!S_^db_\!_V!dXU!S_^db_\!e^Yd!+)*%!dXU!S_^cdbeSdY_^!%!"

e^Yd!+)-!S_^cdbeSdc!Q!,;!c`QSU!Y^!gXYSX!Q!SXQ^WU!RQcUT!_^!dXU!bUSUYfUT!cXQbUT!

Y^V_b]QdY_^!Yc!QTTUT'!



!
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O))/2P! @^!cdU`!I-)1%!e^TUb!dXU!S_^db_\!_V!dXU!S_^db_\!e^Yd!+)*%!dXU!TUSYcY_^!e^Yd!

+).!TUSYTUc!Q!fYUg`_Y^d!Qd!gXYSX!bU^TUbY^W!`UbdQY^Y^W!d_!dXYc!VbQ]U!Yc!`UbV_b]UT'! !

@^!dXU!`b_SUccY^W!_V!dXYc!cdU`%!YV!Q^!Y^`ed!`UbdQY^Y^W!d_!Q!SXQ^WU!_V!dXU!fYUg`_Y^d!Yc!

`UbV_b]UT%!dXU!fYUg`_Y^d!Yc!TUSYTUT!Ri!SXQ^WY^W!Yd!d_!Q!cdQdU!Y^!gXYSX!dXU!Y^`ed!Yc!

bUV\USdUT'! ! @V!Q^!Y^`ed!`UbdQY^Y^W!d_!Q!SXQ^WU!_V!dXU!fYUg`_Y^d!Yc!^_d!T_^U%!dXU!!"

TUSYcY_^!e^Yd!+).!TUSYTUc%!Qc!dXU!fYUg`_Y^d%!_^U!Qd!gXYSX!bU^TUbY^W!`UbdQY^Y^W!d_!

dXU!`bUfY_ec!VbQ]U!XQc!RUU^!`UbV_b]UT'!

O))0)P! @^!cdU`!I-)2%!e^TUb!dXU!S_^db_\!_V!dXU!S_^db_\!e^Yd!+)*%!dXU!bU^TUbY^W!e^Yd!

+)/!bU^TUbc!dXU!S_^cdbeSdUT!,;!c`QSU!RQcUT!_^!dXU!fYUg`_Y^d!TUSYTUT!Y^!cdU`!I-)1%!

Q^T!WU^UbQdUc!Y]QWUc!`UbdQY^Y^W!d_!_^U!VbQ]U!_V!dXU!fYUg!_V!RY^_Se\Qb!#$"

cdUbU_cS_`YS!fYcY_^'!

O))0*P! @^!cdU`!I-*)%!dXU!S_^db_\!e^Yd!+)*!dbQ^c]Ydc!dXU!Y]QWUc!WU^UbQdUT!Y^!cdU`!

I-)2!d_!dXU!?D;!+*)%!S_^db_\c!dXU!?D;!+*)!d_!`bUcU^d!dXU]%!Q^T!bUdeb^c!dXU!

`b_SUcc!d_!cdU`!I-)*!Y^!_bTUb!d_!`UbV_b]!dXU!`b_SUccY^W!V_b!dXU!^Uhd!VbQ]U'!

O))0+P! 7c!TUcSbYRUT!QR_fU%!dXU!TbQgY^W!fUbYVYSQdY_^!cicdU]!QSS_bTY^W!d_!dXU!#!"

U]R_TY]U^d!SQ^!`bUVUbQR\i!Y]`\U]U^d!fUbYVYSQdY_^!_V!TbQgY^W!Y^V_b]QdY_^!

dXb_eWX!dXU!`bUcU^dQdY_^!_V!Q!fYUg!_V!RY^_Se\Qb!cdUbU_cS_`YS!fYcY_^!Y^!Q!

ci^SXb_^YjUT!,;!c`QSU!Y^!Q!fUbYVYSQdY_^!cUccY_^!Y^!gXYSX!dXU!`\ebQ\Ydi!_V!S\YU^d!

Q``QbQdecUc!+))!`QbdYSY`QdU'!

O))0,P! @^!dXU!U]R_TY]U^d%!Q!fUbYVYSQdY_^!Y^`ed!dXQd!SXQ^WUc!dXU!cdQdU!_V!Q!,;!%$"

c`QSU!`UbdQY^Y^W!d_!TbQgY^W!Y^V_b]QdY_^!Yc!Q!SXQ^WU!d_!Q!\Qi_ed!_RZUSd%!Q!SXQ^WU!_V!

dXU!\Qi_ed!`_cYdY_^!Q^T!`_cdebU!_V!Q^!_RZUSd%!Q^!Y^`ed!_V!TYcSeccY_^!Y^V_b]QdY_^%!_b!

Q!SXQ^WU!_V!fYUg`_Y^d!Y^V_b]QdY_^!Q^T!Q!cdQdec!_V!Y^TYSQdY_^(cU\USdY_^'! ! ?_gUfUb%!

dXU!`bQSdYSU!_V!dXU!`bUcU^d!Y^fU^dY_^!Yc!^_d!\Y]YdUT!d_!dXYc'! ! =_b!UhQ]`\U%!dXU!

fUbYVYSQdY_^!Y^`ed!]Qi!RU!Q^!_`UbQdY_^!Y^`ed!`UbdQY^Y^W!d_!cU\USdY_^!_V!Q!%!"

fUbYVYSQdY_^!YdU]!Y^!Q!]_TU!Y^!gXYSX!Q!`\ebQ\Ydi!_V!di`Uc!_V!fUbYVYSQdY_^!YdU]c!V_b!

`UbV_b]Y^W!Q!fYceQ\!fUbYVYSQdY_^!QbU!`b_fYTUT!Y^!QTfQ^SU!Y^!bUWQbT!d_!fUbYVYSQdY_^!



!
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_V!TbQgY^W!Y^V_b]QdY_^'! ! @^!dXYc!]_TU%!gXU^!Q^!_`UbQdY_^!Y^`ed!`UbdQY^Y^W!d_!

cU\USdY_^!_V!Q!fUbYVYSQdY_^!YdU]!Yc!T_^U!Y^!dXU!S\YU^d!Q``QbQdec!+))!`QbdYSY`QdY^W!Y^!

Q!fUbYVYSQdY_^!cUccY_^%!dXU!cdQdU!SXQ^WU!e^Yd!*).!SXQ^WUc!cdQdU!Y^V_b]QdY_^!c_!Qc!d_!

`bUcU^d!Q!fYUg!_V!RY^_Se\Qb!cdUbU_cS_`YS!fYcY_^!Y^S\eTY^W!Q!WbQ`XYSQ\!Y^dUbVQSU!V_b!

dXU!fUbYVYSQdY_^!YdU]'!!"

O))0-P! JXU!fUbYVYSQdY_^!YdU]c!]Qi!Y^S\eTU%!V_b!UhQ]`\U%!Qd!\UQcd!_^U!_V!Q!SXQ^WU!

_V!Q^!_RZUSd!ceSX!Qc!Q!VQSY\Ydi!]QSXY^U!d_!RU!\QYT!_ed%!dXU!\Qi_ed!_V!Q^!_RZUSd%!

cUddY^W!#j_^Y^W$!_V!Q!bUWY_^!gXUbU!Q^!_RZUSd!Yc!\QYT!_ed%!S_^VYb]QdY_^!_V!dXU!dbQVVYS!

\Y^U!_V!Q!`b_TeSd!_b!_RZUSd!ecUb!RQcUT!_^!dXU!\Qi_ed!_V!Q^!_RZUSd%!cUddY^W!_V!dXU!

dU]`UbQdebU!S_^TYdY_^!_V!dXU!_`UbQdY_^!U^fYb_^]U^d!_V!Q^!_RZUSd%!dXU!\Qi_ed!_V!Q^!#$"

QYb&S_^TYdY_^Ub!Y^!Q^!UcdQR\YcX]U^d%!Q^!Y\\e]Y^QdY_^!S_^TYdY_^!cUd!Qd!dXU!dY]U!_V!

_`UbQdY^W!Q^!_RZUSd%!dXU!\Qi_ed!_V!Q^!Y\\e]Y^QdY_^!Y^!dXU!UcdQR\YcX]U^d%!dXU!

]QY^dQY^QRY\Ydi!_V!_RZUSdc%!Q!SQ]UbQ!Y^cdQ\\QdY_^!\_SQdY_^!Y^!dXU!UcdQR\YcX]U^d%!Q^T!

cUddY^W!_V!dXU!Q^W\U!_V!fYUg!_V!Q^!Y^cdQ\\UT!SQ]UbQ'! ! =_b!UhQ]`\U%!gXU^!Q!

fUbYVYSQdY_^!YdU]!`UbdQY^Y^W!d_!Q!SXQ^WU!_V!Q^!_RZUSd!Yc!cU\USdUT%!Q!WbQ`XYSQ\!ecUb!#!"

Y^dUbVQSU!V_b!TUSYTY^W!Q^!_RZUSd!QVdUb!SXQ^WU!Yc!\QYT!_ed!Y^!Q!,;!c`QSU!Q^T!

`bUcU^dUT!Qc!Q!fYUg!_V!RY^_Se\Qb!cdUbU_cS_`YS!fYcY_^!d_!dXU!ecUb!_V!UQSX!S\YU^d!

Q``QbQdec!+))'!

O))0.P! OIUS_^T!<]R_TY]U^dP!

! @^!dXU!QR_fU&TUcSbYRUT!VYbcd!U]R_TY]U^d%!dXU!cUbfUb!Q``QbQdec!*))!X_\Tc!%$"

\Qi_ed!Y^V_b]QdY_^!_ed!_V!TbQgY^W!Y^V_b]QdY_^%!]Q^QWUc!_^\i!Y^V_b]QdY_^!_V!Q!,;!

c`QSU!`UbdQY^Y^W!d_!dXU!TbQgY^W!Y^V_b]QdY_^%!Q^T!Qd!dXU!U^T!_V!Q!fUbYVYSQdY_^!

cUccY_^%!]Q^QWUc!XYcd_bi!Y^V_b]QdY_^!Y^!Qcc_SYQdY_^!gYdX!Y^V_b]QdY_^!V_b!

YTU^dYViY^W!dXU!TbQgY^W!Y^V_b]QdY_^'! ! ?_gUfUb%!dXU!`bQSdYSU!_V!dXU!`bUcU^d!

Y^fU^dY_^!Yc!^_d!\Y]YdUT!d_!dXYc'!%!"

O))0/P! =_b!UhQ]`\U%!Q!cUbfUb!Q``QbQdec!*))!]Qi!]Q^QWU!TbQgY^W!Y^V_b]QdY_^%!

Q^T!e`_^!bUSUYfY^W!fUbYVYSQdY_^!Y^`ed!Y^V_b]QdY_^!_b!Qd!dXU!U^T!_V!Q!cUccY_^%!



!
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e`TQdU!dXU!TbQgY^W!Y^V_b]QdY_^!d_!Q!cdQdU!Y^!gXYSX!Q!SXQ^WU!_SSebbUT!Y^!cdQdU!

Y^V_b]QdY_^!Yc!bUV\USdUT'! ! JXQd!Yc%!Q!SXQ^WU!_V!TbQgY^W!Y^V_b]QdY_^!RQcUT!_^!Q!

fUbYVYSQdY_^!`UbV_b]UT!Y^!Q!fUbYVYSQdY_^!cUccY_^!]Qi!RU!bUV\USdUT!Y^!dXU!TbQgY^W!

Y^V_b]QdY_^!Ri!dXU!cUbfUb!S_^db_\!e^Yd!*)*!gYdX_ed!bUaeYbY^W!Q^i!g_b[!Ri!dXU!

TUcYW^Ub!Qc!Q!bUce\d!_V!dXU!`UbV_b]UT!fUbYVYSQdY_^%!Y^cdUQT!_V!dXU!TUcYW^Ub!g_b[Y^W!!"

_^!Yd%!V_b!UhQ]`\U%!Ri!bUVUbbY^W!d_!XYcd_bi!Y^V_b]QdY_^!QVdUb!dXU!fUbYVYSQdY_^!cUccY_^!

XQc!U^TUT'!

O))00P! O=Ybcd!D_TYVYSQdY_^P!

! @^!dXU!]_TU!Y^!gXYSX!TbQgY^W!Y^V_b]QdY_^!Yc!XU\T!Y^!dXU!cUbfUb!Q``QbQdec!

*))!Q^T!SQ^!RU!SXQ^WUT%!Qc!Y^!dXU!QR_fU&TUcSbYRUT!cUS_^T!U]R_TY]U^d%!97;!TQdQ!#$"

_V!Q^!Y^cdQ\\UT!]QSXY^U!_b!dXU!\Y[U!^UUTc!d_!RU!cd_bUT!Y^!dXU!cUbfUb!Q``QbQdec!*))!

V_b!dXU!SXQ^WU'! ! @^!_dXUb!g_bTc%!TbQgY^W!Y^V_b]QdY_^!Q^T!,;!97;!TQdQ!

^USUccQbi!d_!S_]`_cU!dXU!TbQgY^W!Y^V_b]QdY_^!QbU!XU\T!Y^!dXU!cUbfUb!Q``QbQdec!

*))'! ! <QSX!S\YU^d!Q``QbQdec!+))!^UUT!^_d!cd_bU!TbQgY^W!Y^V_b]QdY_^!Q^T!X_\T!

bU^TUbY^W!_RZUSd!Y^V_b]QdY_^!c_!dXQd!Yd!SQ^!S_`U!gYdX!Q!SXQ^WU!_V!Q!\Qi_ed!_RZUSd'!#!"

O))01P! JXec%!dXU!S\YU^d!Q``QbQdec!+))!]Qi!RU!`b_fYTUT!gYdX!_^\i!QedX_bYdi!

Y^V_b]QdY_^!`UbdQY^Y^W!d_!Q!fUbYVYSQdY_^!cUccY_^!fYQ!Q!bUS_bTY^W!]UTYe]!Y^S\eTY^W!

dXU!QedX_bYdi!Y^V_b]QdY_^!Q^T!YV!^USUccQbi%!bUSUYfU%!Vb_]!dXU!cUbfUb!Q``QbQdec!*))!

fYQ!Q!S_]]e^YSQdY_^!e^Yd!+)1%!bU^TUbY^W!_RZUSd!Y^V_b]QdY_^!Q^T!\Qi_ed!

Y^V_b]QdY_^!^USUccQbi!d_!`bUcU^d!Q!fYUg!_V!RY^_Se\Qb!cdUbU_cS_`YS!fYcY_^!ecUT!Y^!%$"

dXU!fUbYVYSQdY_^!cicdU]'! ! @^!dXYc!]_TU%!gXU^!Q!\Qi_ed!_RZUSd!Yc!SXQ^WUT!d_!Q^_dXUb!

_RZUSd%!cXQbUT!Y^V_b]QdY_^!]Qi!Y^S\eTU!bU^TUbY^W!_RZUSd!Y^V_b]QdY_^!`UbdQY^Y^W!d_!

dXU!_dXUb!_RZUSd!Q^T!RU!`b_fYTUT!d_!dXU!S\YU^d!Q``QbQdec!+))'!

O))02P! OIUS_^T!D_TYVYSQdY_^P!

! @^!dXU!]_TU!Y^!gXYSX!TbQgY^W!Y^V_b]QdY_^!Yc!ceRcdQ^dYQ\\i!UTYdQR\U!Ri!Q!%!"

fUbYVYSQdY_^!cUccY_^%!\Y[U!dXU!QR_fU&TUcSbYRUT!cUS_^T!U]R_TY]U^d!Q^T!VYbcd!

]_TYVYSQdY_^%!V_b!UhQ]`\U%!\Qi_ed!Y^V_b]QdY_^!S_]`_cUT!Ri!S_]RY^Y^W!Q^T!\QiY^W!



!
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_ed!bU^TUbY^W!_RZUSdc!]Qi!RU!cUd!Y^!QTfQ^SU!Qc!Q!dU]`\QdU!V_b%!V_b!UhQ]`\U%!Q!

`\ebQ\Ydi!_V!di`Uc!_V!_RZUSdc!^USUccQbi!d_!Y]`\U]U^d!Q!c`USYVYS!`b_TeSdY_^!Ve^SdY_^!

c_!dXQd!dXU!_RZUSdc!SQ^!RU!\QYT!_ed!Y^!fUbYVYSQdY_^!_V!TbQgY^W!Y^V_b]QdY_^'! ! JXU!

\Qi_ed!Y^V_b]QdY_^!SQ^!RU!\QYT!_ed!Y^!Q!,;!c`QSU!Y^!Q!]_TU!Y^!gXYSX!_RZUSdc!QbU!

bU`\QSUT!gYdX!_dXUbc!_b!Q!]_TU!Y^!gXYSX!_RZUSdc!QbU!^Ug\i!\QYT!_ed!Qd!dXU!dY]U!_V!!"

fUbYVYSQdY_^'!

O))1)P! IeSX!\Qi_ed!Y^V_b]QdY_^!]Qi!^_d!Q\gQic!]UUd!TUcYW^!c`USYVYSQdY_^c%!_b!

]Qi!^_d!]QdSX!dXU!cYjU!_V!Q^!Y^cdQ\\QdY_^!bUWY_^'! ! <fU^!QVdUb!Q!fUbYVYSQdY_^!Y^`ed!

`UbdQY^Y^W!d_!dXU!\Qi_ed!Yc!T_^U%!Q^!QTZecd]U^d!SQ^!RU!]QTU%!Y^S\eTY^W!Q!SXQ^WU!_V!

dXU!`_cYdY_^!Q^T!`_cdebU!_V!Q!bU^TUbY^W!_RZUSd!`UbdQY^Y^W!d_!dXU!S_]RY^QdY_^!_b!#$"

bU`\QSU]U^d!_V!c_]U!_RZUSdc'! ! GQbdYSe\Qb\i!S_^cYTUbY^W!Q!]_TU!Y^!gXYSX!

fQbYQdY_^c!_V!TYVVUbU^d!cSQ\Uc!QbU!`b_fYTUT!V_b!c_]U!VQSY\Ydi!]QSXY^Uc!_b!dXU!\QdUcd!

e`TQdUT!]_TU\c!Q^T!dXU!\Y[U!QbU!`b_fYTUT%!dXU!\Qi_ed!Y^V_b]QdY_^!]Qi!^_d!cQdYcVi!

UfUb&SXQ^WY^W!^UUTc!_V!Q^!_bTUbUb'!

O))1*P! ?U^SU%!gXU^!Q!SXQ^WU!_V!dXU!cQ]U!S_^dU^d!Yc!`UbV_b]UT!Ri!]_bU!dXQ^!Q!#!"

`bUTUdUb]Y^UT!^e]RUb!_V!dY]Uc!_^!Q!bU^TUbY^W!_RZUSd!\QYT!_ed!RQcUT!_^!\Qi_ed!

Y^V_b]QdY_^!`UbdQY^Y^W!d_!dXU!cQ]U!dU]`\QdU%!dXU!cUbfUb!S_^db_\!e^Yd!*)*!]Qi!

bUV\USd!dXU!SXQ^WU!Y^!dXU!\Qi_ed!Y^V_b]QdY_^!c_!dXQd!dXU!bUV\USdUT!_RZUSd!SQ^!RU!\QYT!

_ed!Y^!fUbYVYSQdY_^'! ! MXU^!Q!fUbYVYSQdY_^!cUccY_^!Yc!`UbV_b]UT!V_b!TbQgY^W!

Y^V_b]QdY_^!Q\bUQTi!S_]`_cUT!ecY^W!dXU!\Qi_ed!Y^V_b]QdY_^%!Yd!]Qi!RU!QTZecdUT!d_!%$"

]Q[U!Q!`b_`_cQ\!d_!SXQ^WU!Q^!_RZUSd!Qd!dXU!dQbWUd!`_cYdY_^!Y^!dXU!cUccY_^'!

O))1+P! OFdXUb!<]R_TY]U^dcP!

! JXU!Y^fU^dY_^!Yc!^_d!\Y]YdUT!d_!dXU!V_bUW_Y^W!U]R_TY]U^dc%!Q^T!fQbY_ec!

fQbYQdY_^c(SXQ^WUc!QbU!`_ccYR\U!gYdXY^!dXU!c`YbYd!_V!dXU!Y^fU^dY_^'!

! JXU!TbQgY^W!fUbYVYSQdY_^!cicdU]!QSS_bTY^W!d_!dXU!`bUcU^d!Y^fU^dY_^!SQ^!%!"

RU!Y]`\U]U^dUT!Ri!Q!`b_WbQ]!_V!SQecY^W!_^U!_b!]_bU!S_]`edUbc!d_!Ve^SdY_^!Qc!

UQSX!TUfYSU!_V!dXU!TbQgY^W!fUbYVYSQdY_^!cicdU]'! ! JXU!`b_WbQ]!SQ^!RU!



!

&!+1!&!

`b_fYTUT(TYcdbYRedUT!Ri!bUS_bTY^W!Yd!_^!Q!S_]`edUb&bUQTQR\U!bUS_bTY^W!]UTYe]!_b!

fYQ!Q!dU\US_]]e^YSQdY_^!\Y^U'!

! !
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37268<!

'$! ! 2!BP?UGLE!TCPGDGA?RGML!QVQRCK!AMKNPGQGLE!?!QCPTCP!?NN?P?RSQ!RF?R!

CQR?@JGQFCQ!?!QCQQGML!NCPR?GLGLE!RM!TCPGDGA?RGML!MD!BP?UGLE!GLDMPK?RGML!AMKNMQCB!

@?QCB!ML!?!D?AGJGRV!QNCAGDGA?RGML"!?LB!?!NJSP?JGRV!MD!AJGCLR!?NN?P?RSQCQ!RF?R!AMLLCAR!

RM!RFC!QCQQGML!TG?!?!LCRUMPI!?LB!NCPDMPK!GLDMPK?RGML!AMKKSLGA?RGML"!!"

! UFCPCGL!RFC!TCPGDGA?RGML!GL!RFC!QCQQGML!GQ!NCPDMPKCB!@V!J?VGLE!MSR!

PCLBCPGLE!M@HCAR!GLDMPK?RGML!SQCB!RM!PCLBCP!?L!M@HCAR!GLAJSBCB!GL!RFC!BP?UGLE!

GLDMPK?RGML!GL!?!TGPRS?J!)4!QN?AC!@?QCB!ML!J?VMSR!GLDMPK?RGML!RF?R!AMPPCQNMLBQ!RM!

RFC!BP?UGLE!GLDMPK?RGML!?LB!GLBGA?RCQ!?!NMQGRGML!?LB!NMQRSPC!MD!RFC!M@HCAR"!

! RFC!QCPTCP!?NN?P?RSQ!AMKNPGQCQ0!#$"

! CQR?@JGQFGLE!KC?LQ!DMP!CQR?@JGQFGLE!RFC!QCQQGML!SNML!PCACGTGLE!?!QCQQGML!

QR?PR!PCOSCQR!DPMK!MLC!MD!RFC!NJSP?JGRV!MD!AJGCLR!?NN?P?RSQCQ!QRMPGLE!RFC!BP?UGLE!

GLDMPK?RGML!RF?R!GQ!?!TCPGDGA?RGML!R?PECR1!

! K?L?ECKCLR!KC?LQ!DMP!K?L?EGLE!QR?RC!GLDMPK?RGML!GLBGA?RGLE!?!QR?RC!MD!

RFC!)4!QN?AC!RF?R!GQ!AMPPCQNMLBGLE!RM!RFC!TCPGDGA?RGML!R?PECR!BP?UGLE!GLDMPK?RGML!#!"

DMP!RFC!QCQQGML!UFGAF!GQ!CQR?@JGQFCB!@V!RFC!CQR?@JGQFGLE!KC?LQ1!

! DGPQR!PCACNRGML!KC?LQ!DMP!PCACGTGLE!GLDMPK?RGML!MD!?!TCPGDGA?RGML!GLNSR!

K?BC!?R!C?AF!MD!RFC!NJSP?JGRV!MD!AJGCLR!?NN?P?RSQCQ!N?PRGAGN?RGLE!GL!RFC!QCQQGML1!

! AF?LEC!KC?LQ!DMP!AF?LEGLE!RFC!QR?RC!GLDMPK?RGML!SNML!PCACGTGLE!RFC!

GLDMPK?RGML!MD!RFC!TCPGDGA?RGML!GLNSR!@V!RFC!DGPQR!PCACNRGML!KC?LQ1!?LB!%$"

! DGPQR!RP?LQKGQQGML!KC?LQ!DMP!RP?LQKGRRGLE"!RM!RFC!AJGCLR!?NN?P?RSQCQ!

AMLLCARCB!RM!RFC!QCQQGML"!QF?PCB!GLDMPK?RGML!LCACQQ?PV!RM!PCLBCP!RFC!)4!QN?AC!

@?QCB!ML!RFC!QR?RC!GLDMPK?RGML"!?LB!

! C?AF!MD!RFC!NJSP?JGRV!MD!AJGCLR!?NN?P?RSQCQ!AMKNPGQCQ0!

! DGPQR!PCAMPBGLE!KC?LQ1!%!"

! QCAMLB!PCACNRGML!KC?LQ!DMP!AMLLCARGLE"!ML!?!AMLBGRGML!RF?R!RFC!

TCPGDGA?RGML!R?PECR!BP?UGLE!GLDMPK?RGML!GQ!QRMPCB!GL!RFC!DGPQR!PCAMPBGLE!KC?LQ"!RM!

RFC!QCQQGML!?LB!PCACGTGLE!RFC!QF?PCB!GLDMPK?RGML!RP?LQKGRRCB!@V!RFC!DGPQR!

RP?LQKGQQGML!KC?LQ1!
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! AMLQRPSARGML!KC?LQ!DMP!AMLQRPSARGLE!?R!JC?QR!N?PR!MD!RFC!)4!QN?AC!@?QCB!ML!

RFC!QF?PCB!GLDMPK?RGML!PCACGTCB!@V!RFC!QCAMLB!PCACNRGML!KC?LQ"!RFC!PCLBCPGLE!

M@HCAR!GLDMPK?RGML"!?LB!RFC!J?VMSR!GLDMPK?RGML1!

! BCAGQGML!KC?LQ!DMP!BCAGBGLE!?!NMQGRGML!?LB!BGPCARGML!MD!?!TGCUNMGLR!?R!

UFGAF!RFC!AMLQRPSARCB!)4!QN?AC!GQ!PCLBCPCB1!!"

! MSRNSR!KC?LQ!DMP!QCOSCLRG?JJV!PCLBCPGLE!?LB!MSRNSRRGLE!TGCUQ!MD!

@GLMASJ?P!QRCPCMQAMNGA!TGQGML!MD!RFC!AMLQRPSARCB!)4!QN?AC!PCLBCPCB!@?QCB!ML!RFC!

TGCUNMGLR!BCAGBCB!@V!RFC!BCAGQGML!KC?LQ1!

! NPCQCLR?RGML!KC?LQ!DMP!NPCQCLRGLE!RFC!TGCUQ!MD!@GLMASJ?P!QRCPCMQAMNGA!

TGQGML!PCLBCPCB!?LB!MSRNSR!@V!RFC!MSRNSR!KC?LQ1!#$"

! GLNSR!KC?LQ!DMP!?AACNRGLE!RFC!TCPGDGA?RGML!GLNSR1!?LB!

! QCAMLB!RP?LQKGQQGML!KC?LQ!DMP!RP?LQKGRRGLE"!RM!RFC!QCPTCP!?NN?P?RSQ"!RFC!

GLDMPK?RGML!MD!RFC!TCPGDGA?RGML!GLNSR!?AACNRCB!@V!RFC!GLNSR!KC?LQ$!

($! =FC!BP?UGLE!TCPGDGA?RGML!QVQRCK!?AAMPBGLE!RM!AJ?GK!'"!UFCPCGL!RFC!

TCPGDGA?RGML!GLNSR!?AACNRCB!@V!RFC!GLNSR!KC?LQ!GLAJSBCQ!?R!JC?QR!MLC!MD!?!AF?LEC!#!"

GLQRPSARGML!MD!?L!M@HCAR!J?GB!MSR!GL!RFC!AMLQRPSARCB!)4!QN?AC"!?!AF?LEC!GLQRPSARGML!

MD!?R!JC?QR!MLC!MD!?!NMQGRGML!?LB!NMQRSPC!MD!?L!M@HCAR!J?GB!MSR!GL!RFC!)4!QN?AC"!?LB!

BGQASQQGML!GLDMPK?RGML!GLBGA?RGLE!AMLRCLRQ!MD!?!BGQASQQGML!AMLBSARCB!DMP!

TCPGDGA?RGML!MD!RFC!BP?UGLE!GLDMPK?RGML"!?LB!

! RFC!K?L?ECKCLR!KC?LQ!K?L?ECQ"!@V!GLAJSBGLE!GL!RFC!QR?RC!GLDMPK?RGML!%$"

@?QCB!ML!?!AF?LEC!MD!RFC!QR?RC!GLDMPK?RGML!?AAMPBGLE!RM!RFC!GLDMPK?RGML!MD!RFC!

TCPGDGA?RGML!GLNSR!@V!RFC!AF?LEC!KC?LQ"!FGQRMPV!GLDMPK?RGML!GLBGA?RGLE!?R!JC?QR!MLC!

MD!?!AF?LEC!FGQRMPV!MD!RFC!M@HCAR!J?GB!MSR!GL!RFC!)4!QN?AC"!?!AF?LEC!FGQRMPV!MD!?R!

JC?QR!MLC!MD!RFC!NMQGRGML!?LB!NMQRSPC!MD!RFC!M@HCAR!J?GB!MSR!GL!RFC!)4!QN?AC"!?LB!?!

KGLSRC!ECLCP?RCB!@?QCB!ML!RFC!BGQASQQGML!GLDMPK?RGML$!%!"

)$! =FC!BP?UGLE!TCPGDGA?RGML!QVQRCK!?AAMPBGLE!RM!AJ?GK!("!UFCPCGL!RFC!

QCAMLB!RP?LQKGQQGML!KC?LQ!RP?LQKGRQ!RFC!GLDMPK?RGML!MD!RFC!TCPGDGA?RGML!GLNSR!GL!

?QQMAG?RGML!UGRF!GBCLRGDGA?RGML!GLDMPK?RGML!GLBGA?RGLE!RFC!AJGCLR!?NN?P?RSQ!RM!UFGAF!

RFC!TCPGDGA?RGML!GLNSR!F?Q!@CCL!GLNSR"!MP!?!SQCP!MD!RFC!AJGCLR!?NN?P?RSQ"!?LB!
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! GLDMPK?RGML!NCPR?GLGLE!RM!C?AF!TCPGDGA?RGML!GLNSR!GQ!?QQMAG?RCB!UGRF!RFC!

GBCLRGDGA?RGML!GLDMPK?RGML!AMPPCQNMLBGLE!RM!RFC!TCPGDGA?RGML!GLNSR!GL!RFC!FGQRMPV!

GLDMPK?RGML$!

*$! =FC!BP?UGLE!TCPGDGA?RGML!QVQRCK!?AAMPBGLE!RM!?LV!MLC!MD!AJ?GKQ!'!RM!)"!

UFCPCGL!RFC!PCLBCPGLE!M@HCAR!GLDMPK?RGML!GLAJSBCQ!)4!KMBCJ!B?R?!RF?R!GQ!DMP!?L!!"

M@HCAR!PCNPCQCLRCB!@V!RFC!PCLBCPGLE!M@HCAR!GLDMPK?RGML!?LB!RF?R!GQ!AMKNMQCB!@?QCB!

ML!324!B?R?!MD!RFC!M@HCAR!GLAJSBCB!GL!RFC!BP?UGLE!GLDMPK?RGML$!

+$! =FC!BP?UGLE!TCPGDGA?RGML!QVQRCK!?AAMPBGLE!RM!?LV!MLC!MD!AJ?GKQ!'!RM!*"!

UFCPCGL!RFC!PCLBCPGLE!M@HCAR!GLDMPK?RGML!GQ!AMKNMQCB!@V!GLAJSBGLE!KMRGML!

GLDMPK?RGML!RF?R!BCDGLCQ!KMRGMLQ!MD!?R!JC?QR!QMKC!M@HCARQ!PCNPCQCLRCB!@V!RFC!#$"

PCLBCPGLE!M@HCAR!GLDMPK?RGML$!

,$! ! ! =FC!BP?UGLE!TCPGDGA?RGML!QVQRCK!?AAMPBGLE!RM!?LV!MLC!MD!AJ?GKQ!'!RM!+"!

UFCPCGL!RFC!BP?UGLE!GLDMPK?RGML!GLAJSBCQ!?R!JC?QR!RFC!PCLBCPGLE!M@HCAR!GLDMPK?RGML!

?LB!RFC!J?VMSR!GLDMPK?RGML!AMPPCQNMLBGLE!RM!RFC!BP?UGLE!GLDMPK?RGML"!?LB!

! RFC!AMLQRPSARGML!KC?LQ!AMLQRPSARQ!?R!JC?QR!N?PR!MD!RFC!)4!QN?AC!@?QCB!ML!#!"

RFC!QF?PCB!GLDMPK?RGML"!?LB!RFC!PCLBCPGLE!M@HCAR!GLDMPK?RGML!?LB!RFC!J?VMSR!

GLDMPK?RGML!RF?R!?PC!QRMPCB!GL!RFC!DGPQR!PCAMPBGLE!KC?LQ$!

-$! =FC!BP?UGLE!TCPGDGA?RGML!QVQRCK!?AAMPBGLE!RM!AJ?GK!,"!UFCPCGL!RFC!

BP?UGLE!GLDMPK?RGML!GLAJSBCQ!?SRFMPGRV!GLDMPK?RGML!GLBGA?RGLE!UFCRFCP!RM!NCPKGR!

N?PRGAGN?RGML!GL!RFC!QCQQGML"!?LB!%$"

! UFCL!RFC!BP?UGLE!GLDMPK?RGML!GLAJSBGLE!RFC!?SRFMPGRV!GLDMPK?RGML!RF?R!

NCPKGRQ!N?PRGAGN?RGML!GL!RFC!QCQQGML!GQ!QRMPCB!GL!RFC!DGPQR!PCAMPBGLE!KC?LQ"!C?AF!MD!

RFC!NJSP?JGRV!MD!AJGCLR!?NN?P?RSQCQ!GQ!AMLRPMJJCB!RM!AMLLCAR!RM!RFC!QCQQGML$!

.$! =FC!BP?UGLE!TCPGDGA?RGML!QVQRCK!?AAMPBGLE!RM!AJ?GK!,"!UFCPCGL!RFC!QCPTCP!

?NN?P?RSQ!DSPRFCP!AMKNPGQCQ!QCAMLB!PCAMPBGLE!KC?LQ!DMP!QRMPGLE!RFC!J?VMSR!%!"

GLDMPK?RGML!AMPPCQNMLBGLE!RM!RFC!BP?UGLE!GLDMPK?RGML"!?LB!

! RFC!K?L?ECKCLR!KC?LQ!K?L?ECQ!RFC!QR?RC!MD!RFC!)4!QN?AC!@?QCB!ML!RFC!

J?VMSR!GLDMPK?RGML!QRMPCB!GL!RFC!QCAMLB!PCAMPBGLE!KC?LQ!?LB!RFC!QR?RC!GLDMPK?RGML$!

/$! =FC!BP?UGLE!TCPGDGA?RGML!QVQRCK!?AAMPBGLE!RM!?LV!MLC!MD!AJ?GKQ!'!RM!+"!
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UFCPCGL!RFC!BP?UGLE!GLDMPK?RGML!GLAJSBCQ!?R!JC?QR!RFC!PCLBCPGLE!M@HCAR!GLDMPK?RGML!

?LB!RFC!J?VMSR!GLDMPK?RGML!AMPPCQNMLBGLE!RM!RFC!BP?UGLE!GLDMPK?RGML"!?LB!

! RFC!QCPTCP!?NN?P?RSQ!DSPRFCP!AMKNPGQCQ0!

! QCAMLB!PCAMPBGLE!KC?LQ!DMP!QRMPGLE!RFC!BP?UGLE!GLDMPK?RGML1!?LB!

! SNB?RC!KC?LQ!DMP!SNB?RGLE!RFC!BP?UGLE!GLDMPK?RGML!QRMPCB!GL!RFC!QCAMLB!!"

PCAMPBGLE!KC?LQ!@?QCB!ML!RFC!GLDMPK?RGML!MD!RFC!TCPGDGA?RGML!GLNSR!PCACGTCB!@V!RFC!

DGPQR!PCACNRGML!KC?LQ$!

'&$! =FC!BP?UGLE!TCPGDGA?RGML!QVQRCK!?AAMPBGLE!RM!AJ?GK!/"!UFCPCGL!J?VMSR!

GLDMPK?RGML!AMKNMQCB!MD!AMK@GL?RGMLQ!?LB!J?VMSRQ!MD!PCLBCPGLE!M@HCAR!

GLDMPK?RGML!DMP!KSJRGNJC!RVNCQ!MD!M@HCARQ!GQ!NPCBCDGLCB!?Q!?!RCKNJ?RC!RM!@C!?@JC!RM!#$"

SQC!GL!TCPGDGA?RGML!MD!RFC!QCQQGML"!?LB!

! RFC!QCPTCP!?NN?P?RSQ!DSPRFCP!AMKNPGQCQ!?BHSQRKCLR!KC?LQ!DMP!NCPDMPKGLE"!

UFCL!RFC!Q?KC!AF?LECQ!?PC!K?BC!@V!KMPC!RF?L!?!NPCBCRCPKGLCB!LSK@CP!MD!RGKCQ!

RM!J?VMSR!GLDMPK?RGML!@?QCB!ML!RFC!Q?KC!RCKNJ?RC!GL!?!NJSP?JGRV!MD!RFC!QCQQGMLQ"!?R!

JC?QR!MLC!MD!AF?LEGLE!RFC!J?VMSR!GLDMPK?RGML!?LB!NPMNMQGLE!?!AF?LEC!GL!?!QCQQGML!#!"

DMP!TCPGDVGLE!RFC!BP?UGLE!GLDMPK?RGML!RF?R!?BMNRQ!RFC!J?VMSR!GLDMPK?RGML$!

''$! ! ! ! ! 2!AJGCLR!?NN?P?RSQ!RF?R!AMLLCARQ!?LB!NCPDMPKQ!GLDMPK?RGML!

AMKKSLGA?RGML!TG?!?!LCRUMPI!RM!?!QCQQGML"!UFGAF!GQ!CQR?@JGQFCB!@V!?!QCPTCP!

?NN?P?RSQ!DMP!TCPGDGA?RGML!MD!BP?UGLE!GLDMPK?RGML!BCQGELCB!@?QCB!ML!?!D?AGJGRV!

QNCAGDGA?RGML!?LB!RM!UFGAF!?!NJSP?JGRV!MD!AJGCLR!?NN?P?RSQCQ!?PC!?@JC!RM!AMLLCAR"!%$"

! UFCPCGL!RFC!TCPGDGA?RGML!GL!RFC!QCQQGML!GQ!NCPDMPKCB!@V!J?VGLE!MSR!

PCLBCPGLE!M@HCAR!GLDMPK?RGML!SQCB!RM!PCLBCP!?L!M@HCAR!GLAJSBCB!GL!RFC!BP?UGLE!

GLDMPK?RGML!GL!?!TGPRS?J!)4!QN?AC!@?QCB!ML!J?VMSR!GLDMPK?RGML!RF?R!AMPPCQNMLBQ!RM!

RFC!BP?UGLE!GLDMPK?RGML!?LB!GLBGA?RCQ!?!NMQGRGML!?LB!NMQRSPC!MD!RFC!M@HCAR"!

! RFC!AJGCLR!?NN?P?RSQ!AMKNPGQCQ0!%!"

! PCAMPBGLE!KC?LQ1!

! AMLLCARGML!KC?LQ!DMP!AMLLCARGLE"!ML!?!AMLBGRGML!RF?R!RFC!BP?UGLE!

GLDMPK?RGML!UFGAF!GQ!?!TCPGDGA?RGML!R?PECR!GQ!QRMPCB!GL!RFC!PCAMPBGLE!KC?LQ"!RM!RFC!

QCQQGML1!
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! PCACNRGML!KC?LQ!DMP!PCACGTGLE!QF?PCB!GLDMPK?RGML!LCACQQ?PV!RM!PCLBCP!RFC!

)4!QN?AC!GL!UFGAF!TCPGDGA?RGML!GQ!NCPDMPKCB!GL!RFC!QCQQGML1!

! AMLQRPSARGML!KC?LQ!DMP!AMLQRPSARGLE!?R!JC?QR!N?PR!MD!RFC!)4!QN?AC!@?QCB!ML!

RFC!QF?PCB!GLDMPK?RGML!PCACGTCB!@V!RFC!PCACNRGML!KC?LQ"!RFC!PCLBCPGLE!M@HCAR!

GLDMPK?RGML"!?LB!RFC!J?VMSR!GLDMPK?RGML1!!"

! BCAGQGML!KC?LQ!DMP!BCAGBGLE!?!NMQGRGML!?LB!BGPCARGML!MD!?!TGCUNMGLR!?R!

UFGAF!RFC!AMLQRPSARCB!)4!QN?AC!GQ!PCLBCPCB1!

! MSRNSR!KC?LQ!DMP!QCOSCLRG?JJV!PCLBCPGLE!?LB!MSRNSRRGLE!TGCUQ!MD!

@GLMASJ?P!QRCPCMQAMNGA!TGQGML!MD!RFC!AMLQRPSARCB!)4!QN?AC!PCLBCPCB!@?QCB!ML!RFC!

TGCUNMGLR!BCAGBCB!@V!RFC!BCAGQGML!KC?LQ1!#$"

! NPCQCLR?RGML!KC?LQ!DMP!NPCQCLRGLE!RFC!TGCUQ!MD!@GLMASJ?P!QRCPCMQAMNGA!

TGQGML!PCLBCPCB!?LB!MSRNSR!@V!RFC!MSRNSR!KC?LQ1!

! GLNSR!KC?LQ!DMP!?AACNRGLE!?!TCPGDGA?RGML!GLNSR1!?LB!

! RP?LQKGQQGML!KC?LQ!DMP!RP?LQKGRRGLE!GLDMPK?RGML!MD!RFC!TCPGDGA?RGML!GLNSR!

?AACNRCB!@V!RFC!GLNSR!KC?LQ$!#!"

'($! ! ! =FC!AJGCLR!?NN?P?RSQ!?AAMPBGLE!RM!AJ?GK!''"!UFCPCGL!RFC!BP?UGLE!

GLDMPK?RGML!GLAJSBCQ!?R!JC?QR!RFC!PCLBCPGLE!M@HCAR!GLDMPK?RGML!?LB!RFC!J?VMSR!

GLDMPK?RGML!AMPPCQNMLBGLE!RM!RFC!BP?UGLE!GLDMPK?RGML"!?LB!?SRFMPGRV!GLDMPK?RGML!

GLBGA?RGLE!UFCRFCP!RM!NCPKGR!N?PRGAGN?RGML!GL!RFC!QCQQGML"!

! RFC!AMLLCARGML!KC?LQ!AMLRPMJQ!RM!AMLLCAR!RM!RFC!QCQQGML!UFCL!RFC!%$"

TCPGDGA?RGML!R?PECR!BP?UGLE!GLDMPK?RGML!QRMPCB!GL!RFC!PCAMPBGLE!KC?LQ!GLAJSBCQ!RFC!

?SRFMPGRV!GLDMPK?RGML!RF?R!NCPKGRQ!N?PRGAGN?RGML!GL!RFC!QCQQGML"!?LB!

! RFC!AMLQRPSARGML!KC?LQ!AMLQRPSARQ!?R!JC?QR!N?PR!MD!RFC!)4!QN?AC!@?QCB!ML!

RFC!QF?PCB!GLDMPK?RGML"!?LB!RFC!PCLBCPGLE!M@HCAR!GLDMPK?RGML!?LB!RFC!J?VMSR!

GLDMPK?RGML!RF?R!?PC!QRMPCB!GL!RFC!PCAMPBGLE!KC?LQ$!%!"

')$! =FC!AJGCLR!?NN?P?RSQ!?AAMPBGLE!RM!AJ?GK!''"!UFCPCGL!RFC!BP?UGLE!

GLDMPK?RGML!GLAJSBCQ!?!NJSP?JGRV!MD!M@HCARQ!RF?R!?PC!J?GB!MSR!?R!BGDDCPCLR!JMA?RGMLQ!GL!

RFC!)4!QN?AC"!

! RFC!TCPGDGA?RGML!GLNSR!GLAJSBCQ!?L!GLNSR!RF?R!GLBGA?RCQ!?!N?PRG?J!M@HCAR!
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?KMLE!RFC!NJSP?JGRV!MD!M@HCARQ"!

! RFC!QF?PCB!GLDMPK?RGML!GLAJSBCQ!GLDMPK?RGML!RM!BGDDCP!?!NPCQCLR?RGML!KMBC!

MD!RFC!N?PRG?J!M@HCAR!GLBGA?RCB!GL!MLC!MD!RFC!NJSP?JGRV!MD!AJGCLR!?NN?P?RSQCQ"!?LB!

! RFC!RP?LQKGRRGLE!KC?LQ!RP?LQKGRQ!RFC!GLDMPK?RGML!MD!RFC!TCPGDGA?RGML!GLNSR!

GL!?QQMAG?RGML!UGRF!GBCLRGDGA?RGML!GLDMPK?RGML!GLBGA?RGLE!RFC!AJGCLR!?NN?P?RSQ!RM!!"

UFGAF!RFC!TCPGDGA?RGML!GLNSR!F?Q!@CCL!GLNSR"!MP!?!SQCP!MD!RFC!AJGCLR!?NN?P?RSQ$!

'*$! 2!NPMEP?K!DMP!A?SQGLE!?!AMKNSRCP!RM!DSLARGML!?Q!C?AF!KC?LQ!MD!RFC!AJGCLR!

?NN?P?RSQ!?AAMPBGLE!RM!?LV!MLC!MD!AJ?GKQ!''!RM!')$!

'+$! 2!AMKNSRCP#PC?B?@JC!PCAMPBGLE!KCBGSK!RF?R!PCAMPBQ!RFC!NPMEP?K!

?AAMPBGLE!RM!AJ?GK!'*$!#$"

',$! 2!QCPTCP!?NN?P?RSQ!RF?R!CQR?@JGQFCQ!?!QCQQGML!NCPR?GLGLE!RM!TCPGDGA?RGML!MD!

BP?UGLE!GLDMPK?RGML!AMKNMQCB!@?QCB!ML!?!D?AGJGRV!QNCAGDGA?RGML!?LB!GKNJCKCLRQ!

GLDMPK?RGML!AMKKSLGA?RGML!@CRUCCL!?!NJSP?JGRV!MD!AJGCLR!?NN?P?RSQCQ!AMLLCARCB!RM!

RFC!QCQQGML!TG?!?!LCRUMPI"!

! UFCPCGL!RFC!TCPGDGA?RGML!GL!RFC!QCQQGML!GQ!NCPDMPKCB!@V!J?VGLE!MSR!#!"

PCLBCPGLE!M@HCAR!GLDMPK?RGML!SQCB!RM!PCLBCP!?L!M@HCAR!GLAJSBCB!GL!RFC!BP?UGLE!

GLDMPK?RGML!GL!?!TGPRS?J!)4!QN?AC!@?QCB!ML!J?VMSR!GLDMPK?RGML!RF?R!AMPPCQNMLBQ!RM!

RFC!BP?UGLE!GLDMPK?RGML!?LB!GLBGA?RCQ!?!NMQGRGML!?LB!NMQRSPC!MD!RFC!M@HCAR"!

! RFC!QCPTCP!?NN?P?RSQ!AMKNPGQCQ0!

! K?L?ECKCLR!KC?LQ!DMP!K?L?EGLE!QR?RC!GLDMPK?RGML!GLBGA?RGLE!?!QR?RC!MD!%$"

RFC!)4!QN?AC!RF?R!GQ!?!TCPGDGA?RGML!R?PECR!DMP!RFC!QCQQGML"!UFGAF!GQ!CQR?@JGQFCB!SNML!

PCACGTGLE!?!QCQQGML!QR?PR!PCOSCQR!DPMK!MLC!MD!RFC!NJSP?JGRV!MD!AJGCLR!?NN?P?RSQCQ1!

! PCACNRGML!KC?LQ!DMP!PCACGTGLE!GLDMPK?RGML!MD!?!TCPGDGA?RGML!GLNSR!K?BC!?R!

C?AF!MD!RFC!NJSP?JGRV!MD!AJGCLR!?NN?P?RSQCQ!N?PRGAGN?RGLE!GL!RFC!QCQQGML1!

! AF?LEC!KC?LQ!DMP!AF?LEGLE!RFC!QR?RC!GLDMPK?RGML!SNML!PCACGTGLE!RFC!%!"

GLDMPK?RGML!MD!RFC!TCPGDGA?RGML!GLNSR!@V!RFC!PCACNRGML!KC?LQ1!?LB!

! RP?LQKGQQGML!KC?LQ!DMP!RP?LQKGRRGLE"!RM!RFC!AJGCLR!?NN?P?RSQCQ!AMLLCARCB!

RM!RFC!QCQQGML"!QF?PCB!GLDMPK?RGML!LCACQQ?PV!RM!PCLBCP!RFC!)4!QN?AC!@?QCB!ML!RFC!

QR?RC!GLDMPK?RGML"!
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! UFCPCGL!RFC!TCPGDGA?RGML!GLAJSBCQ!?R!JC?QR!MLC!MD!?!AF?LEC!GLQRPSARGML!MD!?L!

M@HCAR!J?GB!MSR!GL!RFC!)4!QN?AC"!?!AF?LEC!GLQRPSARGML!MD!?R!JC?QR!MLC!MD!?!NMQGRGML!

?LB!NMQRSPC!MD!?L!M@HCAR!J?GB!MSR!GL!RFC!)4!QN?AC"!?LB!BGQASQQGML!GLDMPK?RGML!

GLBGA?RGLE!AMLRCLRQ!MD!?!BGQASQQGML!AMLBSARCB!DMP!TCPGDGA?RGML!MD!RFC!BP?UGLE!

GLDMPK?RGML"!?LB!!"

! RFC!K?L?ECKCLR!KC?LQ!K?L?ECQ"!@V!GLAJSBGLE!GL!RFC!QR?RC!GLDMPK?RGML!

@?QCB!ML!?!AF?LEC!MD!RFC!QR?RC!GLDMPK?RGML!?AAMPBGLE!RM!RFC!GLDMPK?RGML!MD!RFC!

TCPGDGA?RGML!GLNSR!@V!RFC!AF?LEC!KC?LQ"!FGQRMPV!GLDMPK?RGML!GLBGA?RGLE!?R!JC?QR!MLC!

MD!?!AF?LEC!FGQRMPV!MD!RFC!M@HCAR!J?GB!MSR!GL!RFC!)4!QN?AC"!?!AF?LEC!FGQRMPV!MD!?R!

JC?QR!MLC!MD!RFC!NMQGRGML!?LB!NMQRSPC!MD!RFC!M@HCAR!J?GB!MSR!GL!RFC!)4!QN?AC"!?LB!?!#$"

KGLSRC!ECLCP?RCB!@?QCB!ML!RFC!BGQASQQGML!GLDMPK?RGML$!

'-$! 2!QCPTCP!?NN?P?RSQ!RF?R!CQR?@JGQFCQ!?!QCQQGML!NCPR?GLGLE!RM!TCPGDGA?RGML!MD!

BP?UGLE!GLDMPK?RGML!AMKNMQCB!@?QCB!ML!?!D?AGJGRV!QNCAGDGA?RGML!?LB!GKNJCKCLRQ!

GLDMPK?RGML!AMKKSLGA?RGML!@CRUCCL!?!NJSP?JGRV!MD!AJGCLR!?NN?P?RSQCQ!AMLLCARCB!RM!

RFC!QCQQGML!TG?!?!LCRUMPI"!#!"

! UFCPCGL!RFC!TCPGDGA?RGML!GL!RFC!QCQQGML!GQ!NCPDMPKCB!@V!J?VGLE!MSR!

PCLBCPGLE!M@HCAR!GLDMPK?RGML!SQCB!RM!PCLBCP!?L!M@HCAR!GLAJSBCB!GL!RFC!BP?UGLE!

GLDMPK?RGML!GL!?!TGPRS?J!)4!QN?AC!@?QCB!ML!J?VMSR!GLDMPK?RGML!RF?R!AMPPCQNMLBQ!RM!

RFC!BP?UGLE!GLDMPK?RGML!?LB!GLBGA?RCQ!?!NMQGRGML!?LB!NMQRSPC!MD!RFC!M@HCAR"!

! RFC!BP?UGLE!GLDMPK?RGML!GLAJSBCQ!?R!JC?QR!RFC!PCLBCPGLE!M@HCAR!%$"

GLDMPK?RGML!?LB!RFC!J?VMSR!GLDMPK?RGML!AMPPCQNMLBGLE!RM!RFC!BP?UGLE!GLDMPK?RGML"!

?LB!

! RFC!QCPTCP!?NN?P?RSQ!AMKNPGQCQ0!

! K?L?ECKCLR!KC?LQ!DMP!K?L?EGLE!QR?RC!GLDMPK?RGML!GLBGA?RGLE!?!QR?RC!MD!

RFC!)4!QN?AC!RF?R!GQ!?!TCPGDGA?RGML!R?PECR!DMP!RFC!QCQQGML"!UFGAF!GQ!CQR?@JGQFCB!SNML!%!"

PCACGTGLE!?!QCQQGML!QR?PR!PCOSCQR!DPMK!MLC!MD!RFC!NJSP?JGRV!MD!AJGCLR!?NN?P?RSQCQ1!

! PCACNRGML!KC?LQ!DMP!PCACGTGLE!GLDMPK?RGML!MD!?!TCPGDGA?RGML!GLNSR!K?BC!?R!

C?AF!MD!RFC!NJSP?JGRV!MD!AJGCLR!?NN?P?RSQCQ!N?PRGAGN?RGLE!GL!RFC!QCQQGML1!

! AF?LEC!KC?LQ!DMP!AF?LEGLE!RFC!QR?RC!GLDMPK?RGML!SNML!PCACGTGLE!RFC!
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GLDMPK?RGML!MD!RFC!TCPGDGA?RGML!GLNSR!@V!RFC!PCACNRGML!KC?LQ1!

! RP?LQKGQQGML!KC?LQ!DMP!RP?LQKGRRGLE"!RM!RFC!AJGCLR!?NN?P?RSQCQ!AMLLCARCB!

RM!RFC!QCQQGML"!QF?PCB!GLDMPK?RGML!LCACQQ?PV!RM!PCLBCP!RFC!)4!QN?AC!@?QCB!ML!RFC!

QR?RC!GLDMPK?RGML1!

! SNB?RC!KC?LQ!DMP!SNB?RGLE!RFC!BP?UGLE!GLDMPK?RGML!@?QCB!ML!RFC!!"

GLDMPK?RGML!MD!RFC!TCPGDGA?RGML!GLNSR!PCACGTCB!@V!RFC!PCACNRGML!KC?LQ1!?LB!

! ?BHSQRKCLR!KC?LQ!DMP!NCPDMPKGLE"!UFCL!RFC!Q?KC!AF?LECQ!DMP!RFC!Q?KC!

M@HCAR!?PC!K?BC!@V!KMPC!RF?L!?!NPCBCRCPKGLCB!LSK@CP!MD!RGKCQ"!?R!JC?QR!MLC!MD!

AF?LEGLE!RFC!J?VMSR!GLDMPK?RGML!?LB!NPMNMQGLE!?!AF?LEC!GL!?!QCQQGML!DMP!TCPGDVGLE!

RFC!BP?UGLE!GLDMPK?RGML!RF?R!?BMNRQ!RFC!J?VMSR!GLDMPK?RGML$!#$"

'.$! =FC!QCPTCP!?NN?P?RSQ!?AAMPBGLE!RM!AJ?GK!'-"!DSPRFCP!AMKNPGQGLE!PCAMPBGLE!

KC?LQ!DMP!QRMPGLE!RFC!BP?UGLE!GLDMPK?RGML"!?LB!

! UFCPCGL!RFC!SNB?RC!KC?LQ!SNB?RCQ!RFC!BP?UGLE!GLDMPK?RGML!QRMPCB!GL!RFC!

PCAMPBGLE!KC?LQ$!

'/$! 2!QCPTCP!?NN?P?RSQ!RF?R!CQR?@JGQFCQ!?!QCQQGML!NCPR?GLGLE!RM!TCPGDGA?RGML!MD!#!"

BP?UGLE!GLDMPK?RGML!AMKNMQCB!@?QCB!ML!?!D?AGJGRV!QNCAGDGA?RGML!?LB!GKNJCKCLRQ!

GLDMPK?RGML!AMKKSLGA?RGML!@CRUCCL!?!NJSP?JGRV!MD!AJGCLR!?NN?P?RSQCQ!AMLLCARCB!RM!

RFC!QCQQGML!TG?!?!LCRUMPI"!

! UFCPCGL!RFC!TCPGDGA?RGML!GL!RFC!QCQQGML!GQ!NCPDMPKCB!@V!J?VGLE!MSR!

PCLBCPGLE!M@HCAR!GLDMPK?RGML!SQCB!RM!PCLBCP!?L!M@HCAR!GLAJSBCB!GL!RFC!BP?UGLE!%$"

GLDMPK?RGML!GL!?!TGPRS?J!)4!QN?AC!@?QCB!ML!J?VMSR!GLDMPK?RGML!RF?R!AMPPCQNMLBQ!RM!

RFC!BP?UGLE!GLDMPK?RGML!?LB!GLBGA?RCQ!?!NMQGRGML!?LB!NMQRSPC!MD!RFC!M@HCAR"!?LB!

! RFC!QCPTCP!?NN?P?RSQ!AMKNPGQCQ0!

! CQR?@JGQFGLE!KC?LQ!DMP!CQR?@JGQFGLE"!SNML!PCACGTGLE!?!QCQQGML!QR?PR!PCOSCQR!

DPMK!MLC!MD!RFC!NJSP?JGRV!MD!AJGCLR!?NN?P?RSQCQ!QRMPGLE!RFC!BP?UGLE!GLDMPK?RGML!RF?R!%!"

GQ!?!TCPGDGA?RGML!R?PECR"!RFC!QCQQGML!RM!UFGAF!RFC!AJGCLR!?NN?P?RSQ!QRMPGLE!RFC!

BP?UGLE!GLDMPK?RGML!GQ!?@JC!RM!AMLLCAR1!

! K?L?ECKCLR!KC?LQ!DMP!K?L?EGLE!QR?RC!GLDMPK?RGML!GLBGA?RGLE!?!QR?RC!MD!

RFC!)4!QN?AC!RF?R!GQ!AMPPCQNMLBGLE!RM!RFC!TCPGDGA?RGML!R?PECR!BP?UGLE!GLDMPK?RGML!
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DMP!RFC!QCQQGML!UFGAF!GQ!CQR?@JGQFCB!@V!RFC!CQR?@JGQFGLE!KC?LQ1!

! PCACNRGML!KC?LQ!DMP!PCACGTGLE!GLDMPK?RGML!MD!?!TCPGDGA?RGML!GLNSR!K?BC!?R!

C?AF!MD!RFC!NJSP?JGRV!MD!AJGCLR!?NN?P?RSQCQ!N?PRGAGN?RGLE!GL!RFC!QCQQGML1!

! AF?LEC!KC?LQ!DMP!AF?LEGLE!RFC!QR?RC!GLDMPK?RGML!SNML!PCACGTGLE!RFC!

GLDMPK?RGML!MD!RFC!TCPGDGA?RGML!GLNSR!@V!RFC!PCACNRGML!KC?LQ1!?LB!!"

! RP?LQKGQQGML!KC?LQ!DMP!RP?LQKGRRGLE"!RM!RFC!AJGCLR!?NN?P?RSQCQ!AMLLCARCB!

RM!RFC!QCQQGML"!QF?PCB!GLDMPK?RGML!LCACQQ?PV!RM!PCLBCP!RFC!)4!QN?AC!@?QCB!ML!RFC!

QR?RC!GLDMPK?RGML$!

(&$! =FC!QCPTCP!?NN?P?RSQ!?AAMPBGLE!RM!AJ?GK!'/"!UFCPCGL!RFC!BP?UGLE!

GLDMPK?RGML!GLAJSBCQ!?SRFMPGRV!GLDMPK?RGML!GLBGA?RGLE!UFCRFCP!RM!NCPKGR!#$"

N?PRGAGN?RGML!GL!RFC!QCQQGML"!?LB!

! RFC!AMLLCARGML!MD!RFC!AJGCLR!?NN?P?RSQ!RM!RFC!QCQQGML!GQ!GKNJCKCLRCB!ML!?!

AMLBGRGML!RF?R!RFC!TCPGDGA?RGML!R?PECR!BP?UGLE!GLDMPK?RGML!GLAJSBGLE!RFC!?SRFMPGRV!

GLDMPK?RGML!RF?R!NCPKGRQ!N?PRGAGN?RGML!GL!RFC!QCQQGML!GQ!QRMPCB$!

('$! 2!AMLRPMJ!KCRFMB!MD!?!QCPTCP!?NN?P?RSQ!RF?R!CQR?@JGQFCQ!?!QCQQGML!#!"

NCPR?GLGLE!RM!TCPGDGA?RGML!MD!BP?UGLE!GLDMPK?RGML!AMKNMQCB!@?QCB!ML!?!D?AGJGRV!

QNCAGDGA?RGML!?LB!GKNJCKCLRQ!GLDMPK?RGML!AMKKSLGA?RGML!@CRUCCL!?!NJSP?JGRV!MD!

AJGCLR!?NN?P?RSQCQ!AMLLCARCB!RM!RFC!QCQQGML!TG?!?!LCRUMPI"!

! UFCPCGL!RFC!TCPGDGA?RGML!GL!RFC!QCQQGML!GQ!NCPDMPKCB!@V!J?VGLE!MSR!

PCLBCPGLE!M@HCAR!GLDMPK?RGML!SQCB!RM!PCLBCP!?L!M@HCAR!GLAJSBCB!GL!RFC!BP?UGLE!%$"

GLDMPK?RGML!GL!?!TGPRS?J!)4!QN?AC!@?QCB!ML!J?VMSR!GLDMPK?RGML!RF?R!AMPPCQNMLBQ!RM!

RFC!BP?UGLE!GLDMPK?RGML!?LB!GLBGA?RCQ!?!NMQGRGML!?LB!NMQRSPC!MD!RFC!M@HCAR"!?LB!

! RFC!AMLRPMJ!KCRFMB!AMKNPGQCQ0!

! ?L!CQR?@JGQFGLE!QRCN!MD!CQR?@JGQFGLE"!SNML!PCACGTGLE!?!QCQQGML!QR?PR!PCOSCQR!

DPMK!MLC!MD!RFC!NJSP?JGRV!MD!AJGCLR!?NN?P?RSQCQ!QRMPGLE!RFC!BP?UGLE!GLDMPK?RGML!RF?R!%!"

GQ!?!TCPGDGA?RGML!R?PECR"!RFC!QCQQGML!RM!UFGAF!RFC!AJGCLR!?NN?P?RSQ!QRMPGLE!RFC!

BP?UGLE!GLDMPK?RGML!GQ!?@JC!RM!AMLLCAR1!

! ?!K?L?ECKCLR!QRCN!MD!K?L?EGLE!QR?RC!GLDMPK?RGML!GLBGA?RGLE!?!QR?RC!MD!

RFC!)4!QN?AC!RF?R!GQ!AMPPCQNMLBGLE!RM!RFC!TCPGDGA?RGML!R?PECR!BP?UGLE!GLDMPK?RGML!
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DMP!RFC!QCQQGML!UFGAF!GQ!CQR?@JGQFCB!GL!RFC!CQR?@JGQFGLE!QRCN1!

! ?!PCACNRGML!QRCN!DMP!PCACGTGLE!GLDMPK?RGML!MD!?!TCPGDGA?RGML!GLNSR!K?BC!?R!

C?AF!MD!RFC!NJSP?JGRV!MD!AJGCLR!?NN?P?RSQCQ!N?PRGAGN?RGLE!GL!RFC!QCQQGML1!

! ?!AF?LEC!QRCN!MD!AF?LEGLE!RFC!QR?RC!GLDMPK?RGML!SNML!PCACGTGLE!RFC!

GLDMPK?RGML!MD!RFC!TCPGDGA?RGML!GLNSR!GL!RFC!PCACNRGML!QRCN1!?LB!!"

! ?!RP?LQKGQQGML!QRCN!MD!RP?LQKGRRGLE"!RM!RFC!AJGCLR!?NN?P?RSQCQ!AMLLCARCB!RM!

RFC!QCQQGML"!QF?PCB!GLDMPK?RGML!LCACQQ?PV!RM!PCLBCP!RFC!)4!QN?AC!@?QCB!ML!RFC!

QR?RC!GLDMPK?RGML$!

(($! =FC!AMLRPMJ!KCRFMB!?AAMPBGLE!RM!AJ?GK!('"!UFCPCGL!RFC!BP?UGLE!

GLDMPK?RGML!GLAJSBCQ!?SRFMPGRV!GLDMPK?RGML!GLBGA?RGLE!UFCRFCP!RM!NCPKGR!#$"

N?PRGAGN?RGML!GL!RFC!QCQQGML"!?LB!

! RFC!AMLLCARGML!MD!RFC!AJGCLR!?NN?P?RSQ!RM!RFC!QCQQGML!GQ!GKNJCKCLRCB!ML!?!

AMLBGRGML!RF?R!RFC!TCPGDGA?RGML!R?PECR!BP?UGLE!GLDMPK?RGML!GLAJSBGLE!RFC!?SRFMPGRV!

GLDMPK?RGML!RF?R!NCPKGRQ!N?PRGAGN?RGML!GL!RFC!QCQQGML!GQ!QRMPCB$!

()$! 2!NPMEP?K!DMP!A?SQGLE!?!AMKNSRCP!RM!DSLARGML!?Q!C?AF!KC?LQ!MD!RFC!#!"

QCPTCP!?NN?P?RSQ!?AAMPBGLE!RM!?LV!MLC!MD!AJ?GKQ!',!RM!(&$!

!

!


