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+!!!",! ! ! K[X!ceXfXag!\aiXag\ba!eX_TgXf!gb!Ta!X_XVgebc[bgbZeTc[\V!\`TZX!Ybe`\aZ!

TccTeTghf!fhV[!Tf!T!Vbcl\aZ!`TV[\aX!be!T!ce\agXe!j[\V[!X`c_blf!Ta!

X_XVgebc[bgbZeTc[\V!`Xg[bW&!TaW!T!VTege\WZX!hfTU_X!j\g[!g[X!X_XVgebc[bgbZeTc[\V!#"!

\`TZX!Ybe`\aZ!TccTeTghf(! ! K[X!ceXfXag!\aiXag\ba!T_fb!eX_TgXf!gb!T!Weh`!ha\g!

hfTU_X!j\g[!g[X!X_XVgebc[bgbZeTc[\V!\`TZX!Ybe`\aZ!TccTeTghf!TaW!g[X!VTege\WZX(! ! !

+!!!#,! ! ! @XeX&!g[X!X_XVgebc[bgbZeTc[\V!\`TZX!Ybe`\aZ!TccTeTghf!$[XeX\aTYgXe&!

T_fb!eXYXeeXW!gb!Tf!Ta!"\`TZX!Ybe`\aZ!TccTeTghf"%!\f!Ta!TccTeTghf!j[\V[!Ybe`f!Ta!

\`TZX!ba!T!eXVbeW\aZ!`TgXe\T_!Ul!hf\aZ!g[X!X_XVgebc[bgbZeTc[\V!\`TZX!Ybe`\aZ!#'!

`Xg[bW(! ! =kT`c_Xf!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf!\aV_hWX!T!Vbcl\aZ!`TV[\aX&!

T!YTVf\`\_X!`TV[\aX&!T!ce\agXe!$_TfXe!UXT`!ce\agXe&!D=<!ce\agXe&!TaW!fb!ba%&!T!

`h_g\YhaVg\ba!ce\agXe!bY!g[X`&!TaW!g[X!_\^X(! ! !

+!!!$,! ! ! K[X!VTege\WZX!\f!W\f`bhagTU_X!Yeb`!g[X!`T\a!TffX`U_l!bY!g[X!\`TZX!

Ybe`\aZ!TccTeTghf!$TccTeTghf!`T\a!TffX`U_l%(! ! =kT`c_Xf!bY!g[X!VTege\WZX!$"!

\aV_hWX!T!cebVXff!VTege\WZX!\a!j[\V[!T!c[bgbfXaf\g\iX!`X`UXe!TaW!Tg!_XTfg!baX!bY!

g[X!cebVXff!`XTaf!TVg\aZ!ba!g[X!c[bgbfXaf\g\iX!`X`UXe!\f!\agXZeT__l!Ybe`XW!\agb!

T!VTege\WZX(! ! !

+!!!%,! ! ! K[X!Weh`!ha\g!\f!T!ha\g!\aV_hW\aZ!T!c[bgbfXaf\g\iX!Weh`&!TaW!\f!hfXW!Ybe!

g[X!VTege\WZX!be!g[X!\`TZX!Ybe`\aZ!TccTeTghf(! ! !$'!
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+!!!&,! ! ! ;baiXag\baT__l&!\a!g[X!Y\X_W!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf!hf\aZ!g[X!

X_XVgebc[bgbZeTc[\V!Ybe`\aZ!cebVXff&!\g!\f!^abja!g[Tg!Ta!X_XVgebc[bgbZeTc[\V!

c[bgbfXaf\g\iX!`X`UXe!$[XeX\aTYgXe!eXYXeeXW!gb!Tf!T!c[bgbfXaf\g\iX!Weh`%!TaW!T!

cebVXff!`XTaf!TVg\aZ!ba!g[X!c[bgbfXaf\g\iX!Weh`!TeX!\agXZeT__l!Ybe`XW!\agb!T!

VTege\WZX(! ! JhV[!T!VTege\WZX!\f!W\f`bhagTU_X!Yeb`!g[X!`T\a!TffX`U_l!bY!g[X!'!

\`TZX!Ybe`\aZ!TccTeTghf(! ! !

+!!!',! ! ! 8VVbeW\aZ!gb!g[\f!VTege\WZX!`Xg[bW&!g[X!`T\agXaTaVX!bY!g[X!\`TZX!

Ybe`\aZ!TccTeTghf!VTa!UX!cXeYbe`XW!Ul!g[X!hfXe![\`fX_Y)[XefX_Y!j\g[bhg!eX_l\aZ!

ba!T!fXei\VX!cXefba&!fb!g[Tg!g[X!`T\agT\aTU\_\gl!VTa!UX!eX`Te^TU_l!\`cebiXW(! !

K[XeXYbeX&!g[\f!VTege\WZX!glcX!\f!j\WX_l!hfXW!\a!Ta!\`TZX!Ybe`\aZ!TccTeTghf(! ! !#"!

+!!!(,! ! ! Aa!T!fgehVgheX!\a!j[\V[!g[X!VTege\WZX!VTa!UX!`bhagXW!gb!TaW!W\f`bhagXW!

Yeb`!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!$WXi\VX!`T\a!TffX`U_l%&!g[XeX!

\f!T!fgehVgheX!\a!j[\V[!g[X!`T\a!TffX`U_l!TaW!g[X!VTege\WZX!TeX!VbaaXVgXW!Ul!

hf\aZ!T!Vbhc_\aZ!gb!\achg!T!We\i\aZ!YbeVX!Yeb`!g[X!WXi\VX!`T\a!TffX`U_l!gb!g[X!

VTege\WZX!$BH!@2'-,2..3%(! ! !#'!

+!!!),! ! ! K[X!T`bhag!bY!gbedhX!eXdh\eXW!gb!We\iX!g[X!VTege\WZX!iTe\Xf!WXcXaW\aZ!

ba!g[X!fgehVgheX!bY!g[X!VTege\WZX(! ! !

+!!!*,! ! ! BH!,**,',*,03*!cebcbfXf!T!fgehVgheX!bY!T!VTege\WZX!\aV_hW\aZ!T!_bTW!

ZXaXeTg\aZ!`X`UXe!j[\V[!Tcc_\Xf!T!_bTW!gb!g[X!ebgTg\ba!bY!g[X!c[bgbfXaf\g\iX!

Weh`(! ! K[X!_bTW!ZXaXeTg\aZ!`X`UXe!fgTU\_\mXf!g[X!ebgTg\ba!bY!g[X!c[bgbfXaf\g\iX!$"!

Weh`!Ul!\aVeXTf\aZ!g[X!gbedhX!bY!g[X!c[bgbfXaf\g\iX!Weh`!$BH!,**,'!,*,03*%(! ! !

!

RJLEE8IP!G>!K@=!AFM=FKAGFS!

+!!"!,! ! ! K[X!bU]XVg!bY!g[X!ceXfXag!\aiXag\ba!\f!gb!Yheg[Xe!WXiX_bc!g[X!TUbiX'

`Xag\baXW!VbaiXag\baT_!gXV[ab_bZl(! ! !$'!

+!!"",! ! ! 8a!XkT`c_X!bY!g[X!VTege\WZX!TVVbeW\aZ!gb!g[X!ceXfXag!Tcc_\VTg\ba!\f!T!

VTege\WZX!WXgTV[TU_l!`bhagTU_X!gb!T!`T\a!TffX`U_l!bY!Ta!X_XVgebc[bgbZeTc[\V!
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\`TZX!Ybe`\aZ!TccTeTghf&!g[X!`T\a!TffX`U_l!\aV_hW\aZ!T!We\i\aZ!YbeVX!Tcc_\VTg\ba!

`X`UXe!TaW!T!UeT^\aZ!YbeVX!Tcc_\VTg\ba!`X`UXe&!g[X!VTege\WZX!Vb`ce\f\aZ4! !

! ! ! ! ! T!VTf\aZ5! !

! ! ! ! ! T!c[bgbfXaf\g\iX!Weh`!ebgTgTU_l!fhccbegXW!Ul!g[X!VTf\aZ5! !

! ! ! ! ! T!Vbhc_\aZ!VbaaXVgXW!j\g[!g[X!c[bgbfXaf\g\iX!Weh`!fb!Tf!gb!UX!VTcTU_X!bY!'!

We\iX!geTaf`\ff\ba&! !

! ! ! ! ! j[XeX\a!g[X!Vbhc_\aZ!\aV_hW\aZ&! !

! ! ! ! ! T!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!Ybe!eXVX\i\aZ!T!We\i\aZ!YbeVX!Ybe!ebgTg\aZ!

g[X!Vbhc_\aZ!Ul!XaZTZX`Xag!j\g[!g[X!We\i\aZ!YbeVX!Tcc_\VTg\ba!`X`UXe&!TaW! !

! ! ! ! ! T!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!Ybe!eXVX\i\aZ!T!UeT^\aZ!YbeVX!Ybe!Tcc_l\aZ!#"!

T!_bTW!TZT\afg!ebgTg\ba!bY!g[X!Vbhc_\aZ&!Ul!XaZTZX`Xag!j\g[!g[X!UeT^\aZ!YbeVX!

Tcc_\VTg\ba!`X`UXe&!TaW! !

! ! ! ! T!Zh\WX!Ybe!`bi\aZ!g[X!UeT^\aZ!YbeVX!Tcc_\VTg\ba!`X`UXe!eX_Tg\iX!gb!g[X!

We\i\aZ!YbeVX!Tcc_\VTg\ba!`X`UXe(! ! !

+!!"#,! ! ! 8a!XkT`c_X!bY!g[X!Weh`!ha\g!TVVbeW\aZ!gb!g[X!ceXfXag!Tcc_\VTg\ba!\f!T!#'!

Weh`!ha\g!WXgTV[TU_l!`bhagTU_X!gb!T!`T\a!TffX`U_l!bY!Ta!\`TZX!Ybe`\aZ!

TccTeTghf&!g[X!`T\a!TffX`U_l!\aV_hW\aZ!T!We\i\aZ!YbeVX!Tcc_\VTg\ba!`X`UXe!TaW!T!

UeT^\aZ!YbeVX!Tcc_\VTg\ba!`X`UXe&!g[X!Weh`!ha\g!Vb`ce\f\aZ4! !

! ! ! ! ! T!c[bgbfXaf\g\iX!Weh`5! !

! ! ! ! ! T!Vbhc_\aZ!VbaaXVgXW!j\g[!g[X!c[bgbfXaf\g\iX!Weh`!fb!Tf!gb!\f!VTcTU_X!bY!$"!

We\iX!geTaf`\ff\ba&! !

! ! ! ! ! j[XeX\a!g[X!Vbhc_\aZ!\aV_hW\aZ&! !

! ! ! ! ! T!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!Ybe!eXVX\i\aZ!We\i\aZ!YbeVX!Ybe!ebgTg\aZ!g[X!

Vbhc_\aZ!Ul!XaZTZX`Xag!j\g[!g[X!We\i\aZ!YbeVX!Tcc_\VTg\ba!`X`UXe&!TaW! !

! ! ! ! ! T!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!Ybe!eXVX\i\aZ!T!UeT^\aZ!YbeVX!Ybe!Tcc_l\aZ!$'!

T!_bTW!TZT\afg!ebgTg\ba!bY!g[X!Vbhc_\aZ&!Ul!XaZTZX`Xag!j\g[!g[X!UeT^\aZ!YbeVX!

Tcc_\VTg\ba!`X`UXe&!TaW! !
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! ! ! ! ! T!Zh\WX!Ybe!`bi\aZ!g[X!UeT^\aZ!YbeVX!Tcc_\VTg\ba!`X`UXe!eX_Tg\iX!gb!g[X!

We\i\aZ!YbeVX!Tcc_\VTg\ba!`X`UXe(! ! !

+!!"$,! ! ! 8abg[Xe!XkT`c_X!bY!g[X!VTege\WZX!TVVbeW\aZ!gb!g[X!ceXfXag!Tcc_\VTg\ba!

\f!T!VTege\WZX!Vb`ce\f\aZ4! !

! ! ! ! ! T!VTf\aZ![Ti\aZ!T!Y\efg!XaW!cbeg\ba!TaW!T!fXVbaW!XaW!cbeg\ba!bccbf\gX!Yeb`!'!

g[X!Y\efg!XaW!cbeg\ba5! !

! ! ! ! ! T!c[bgbfXaf\g\iX!Weh`!ebgTgTU_l!fhccbegXW!Ul!g[X!Y\efg!XaW!cbeg\ba!TaW!g[X!

fXVbaW!XaW!cbeg\ba!bY!g[X!VTf\aZ5!TaW!

! ! ! ! ! T!Vbhc_\aZ!VbaaXVgXW!j\g[!g[X!c[bgbfXaf\g\iX!Weh`!fb!Tf!gb!UX!VTcTU_X!bY!

We\iX!geTaf`\ff\ba&!g[X!Vbhc_\aZ!UX\aZ!cebi\WXW!TW]TVXag!gb!g[X!Y\efg!XaW!cbeg\ba!#"!

bY!g[X!VTf\aZ&! !

! ! ! ! ! j[XeX\a!g[X!Vbhc_\aZ!\aV_hWXf!T!Y\efg!f[TcXW!cbeg\ba!TaW!T!fXVbaW!f[TcXW!

cbeg\ba&! !

! ! ! ! ! g[X!Y\efg!f[TcXW!cbeg\ba![Tf!T!cbeg\ba!Tg!T!cbf\g\ba!j[\V[!\f!`beX!eX`bgX!

Yeb`!g[X!fXVbaW!XaW!cbeg\ba!bY!g[X!VTf\aZ!g[Ta!g[X!fXVbaW!f[TcXW!cbeg\ba&! !#'!

! ! ! ! ! T!W\fgTaVX!`XTfheXW!Yeb`!g[X!fXVbaW!XaW!cbeg\ba!bY!g[X!VTf\aZ!gb!g[X!

eX`bgX!cbeg\ba!bY!g[X!Y\efg!f[TcXW!cbeg\ba!T_baZ!Ta!Tk\f!W\eXVg\ba!bY!g[X!Vbhc_\aZ!

WXVeXTfXf!gbjTeW!WbjafgeXT`!\a!T!ebgTg\baT_!`bi\aZ!W\eXVg\ba!bY!g[X!Vbhc_\aZ&! !

! ! ! ! ! g[X!fXVbaW!f[TcXW!cbeg\ba![Tf!T!Y\efg!f\WX!cbeg\ba!Tg!T!cbf\g\ba!hcfgeXT`!\a!

g[X!ebgTg\baT_!`bi\aZ!W\eXVg\ba!TaW!g[X!fXVbaW!f\WX!cbeg\ba!Tg!T!cbf\g\ba!$"!

WbjafgeXT`!\a!g[X!ebgTg\baT_!`bi\aZ!W\eXVg\ba&!TaW! !

! ! ! ! ! Tg!_XTfg!T!cTeg!bY!g[X!fXVbaW!f[TcXW!cbeg\ba!\f!`beX!eX`bgX!Yeb`!Ta!Tk\f!bY!

g[X!Vbhc_\aZ!g[Ta!g[X!eX`bgX!cbeg\ba!bY!g[X!Y\efg!f[TcXW!cbeg\ba!\a!T!eTW\T_!

W\eXVg\ba!bY!g[X!Vbhc_\aZ(! ! !

+!!"%,! ! ! 8abg[Xe!XkT`c_X!bY!g[X!Weh`!ha\g!TVVbeW\aZ!gb!g[X!ceXfXag!Tcc_\VTg\ba!$'!

\f!hfTU_X!j\g[!T!VTege\WZX!T!Weh`!ha\g!Vb`ce\f\aZ&! !

! ! ! ! ! T!c[bgbfXaf\g\iX!Weh`!ebgTgTU_l!fhccbegXW!Ul!g[X!Y\efg!XaW!cbeg\ba!TaW!g[X!
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fXVbaW!XaW!cbeg\ba!bY!g[X!VTf\aZ&!TaW! !

! ! ! ! ! T!Vbhc_\aZ!VbaaXVgXW!j\g[!g[X!c[bgbfXaf\g\iX!Weh`!fb!Tf!gb!UX!VTcTU_X!bY!

We\iX!geTaf`\ff\ba&!g[X!Vbhc_\aZ!UX\aZ!cebi\WXW!TW]TVXag!gb!g[X!Y\efg!XaW!cbeg\ba!

bY!g[X!c[bgbfXaf\g\iX!Weh`&! !

! ! ! ! ! j[XeX\a!g[X!Vbhc_\aZ!\aV_hWXf!T!Y\efg!f[TcXW!cbeg\ba!TaW!T!fXVbaW!f[TcXW!'!

cbeg\ba&! !

! ! ! ! ! g[X!Y\efg!f[TcXW!cbeg\ba![Tf!T!cbeg\ba!Tg!T!cbf\g\ba!j[\V[!\f!`beX!eX`bgX!

Yeb`!g[X!fXVbaW!XaW!cbeg\ba!bY!g[X!c[bgbfXaf\g\iX!Weh`!g[Ta!g[X!fXVbaW!f[TcXW!

cbeg\ba&! !

! ! ! ! ! T!W\fgTaVX!`XTfheXW!Yeb`!g[X!fXVbaW!XaW!cbeg\ba!bY!g[X!c[bgbfXaf\g\iX!#"!

Weh`!gb!g[X!eX`bgX!cbeg\ba!bY!g[X!Y\efg!f[TcXW!cbeg\ba!T_baZ!Ta!Tk\f!W\eXVg\ba!bY!

g[X!Vbhc_\aZ!WXVeXTfXf!gbjTeW!WbjafgeXT`!\a!T!ceXWXgXe`\aXW!V\eVh`YXeXag\T_!

W\eXVg\ba!bY!g[X!Vbhc_\aZ&! !

! ! ! ! ! g[X!fXVbaW!f[TcXW!cbeg\ba![Tf!T!Y\efg!f\WX!cbeg\ba!Tg!T!cbf\g\ba!hcfgeXT`!\a!

g[X!V\eVh`YXeXag\T_!W\eXVg\ba!TaW!g[X!fXVbaW!f\WX!cbeg\ba!Tg!T!cbf\g\ba!#'!

WbjafgeXT`!\a!g[X!V\eVh`YXeXag\T_!W\eXVg\aZ!W\eXVg\ba&!TaW! !

! ! ! ! ! Tg!_XTfg!T!cTeg!bY!g[X!fXVbaW!f[TcXW!cbeg\ba!\f!`beX!eX`bgX!Yeb`!Ta!Tk\f!bY!

g[X!Vbhc_\aZ!g[Ta!g[X!eX`bgX!cbeg\ba!bY!g[X!Y\efg!f[TcXW!cbeg\ba!\a!T!eTW\T_!

W\eXVg\ba!bY!g[X!Vbhc_\aZ(! ! !

+!!"&,! ! ! 8abg[Xe!XkT`c_X!bY!g[X!VTege\WZX!TVVbeW\aZ!gb!g[X!ceXfXag!Tcc_\VTg\ba!$"!

\f!T!VTege\WZX!Vb`ce\f\aZ4! !

! ! ! ! ! T!VTf\aZ![Ti\aZ!T!Y\efg!XaW!cbeg\ba!TaW!T!fXVbaW!XaW!cbeg\ba!bccbf\gX!Yeb`!

g[X!Y\efg!XaW!cbeg\ba5! !

! ! ! ! ! T!c[bgbfXaf\g\iX!Weh`!ebgTgTU_l!fhccbegXW!Ul!g[X!Y\efg!XaW!cbeg\ba!TaW!g[X!

fXVbaW!XaW!cbeg\ba!bY!g[X!VTf\aZ5! !$'!

! ! ! ! ! T!Vbhc_\aZ!cebi\WXW!TW]TVXag!gb!g[X!Y\efg!XaW!cbeg\ba!bY!g[X!VTf\aZ&!g[X!

Vbhc_\aZ!UX\aZ!VbaaXVgXW!j\g[!g[X!c[bgbfXaf\g\iX!Weh`!fb!Tf!gb!UX!VTcTU_X!bY!
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We\iX!geTaf`\ff\ba&! !

! ! ! ! ! j[XeX\a!g[X!Vbhc_\aZ!\aV_hW\aZ&! !

! ! ! ! ! T!Y\efg!f\WX!cbeg\ba!YTV\aZ!hcfgeXT`!\a!T!ebgTg\baT_!`bi\aZ!W\eXVg\ba!bY!g[X!

Vbhc_\aZ5! !

! ! ! ! ! T!fXVbaW!f\WX!cbeg\ba!YTV\aZ!WbjafgeXT`!\a!g[X!ebgTg\baT_!`bi\aZ!W\eXVg\ba5!'!

TaW!

! ! ! ! ! T!Zh\WX!XkgXaW\aZ!fb!Tf!gb!UX!V_bfXe!gb!g[X!fXVbaW!XaW!cbeg\ba!bY!g[X!VTf\aZ!

gbjTeW!WbjafgeXT`!\a!g[X!ebgTg\baT_!`bi\aZ!W\eXVg\ba!bY!g[X!Vbhc_\aZ&!g[X!Zh\WX!

[Ti\aZ!T!cbeg\ba!`beX!eX`bgX!Yeb`!g[X!fXVbaW!XaW!cbeg\ba!bY!g[X!c[bgbfXaf\g\iX!

Weh`!g[Ta!g[X!Y\efg!f\WX!cbeg\ba&!\a!Ta!Tk\T_!W\eXVg\ba!bY!g[X!Vbhc_\aZ&! !#"!

! ! ! ! ! j[XeX\a!Tg!_XTfg!T!cTeg!bY!g[X!Y\efg!f\WX!cbeg\ba!\f!`beX!eX`bgX!Yeb`!Ta!Tk\f!

bY!g[X!Weh`!ha\g!g[Ta!g[X!eX`bgX!cbeg\ba!bY!g[X!Zh\WX&!\a!T!eTW\T_!W\eXVg\ba!bY!g[X!

Vbhc_\aZ(! ! !

+!!"',! ! ! 8abg[Xe!XkT`c_X!bY!g[X!Weh`!ha\g!TVVbeW\aZ!gb!g[X!ceXfXag!Tcc_\VTg\ba!

\f!T!Weh`!ha\g!Vb`ce\f\aZ4! !#'!

! ! ! ! ! T!c[bgbfXaf\g\iX!Weh`![Ti\aZ!T!Y\efg!XaW!cbeg\ba!TaW!T!fXVbaW!XaW!cbeg\ba!

bccbf\gX!Yeb`!g[X!Y\efg!XaW!cbeg\ba5!TaW!

! ! ! ! ! T!Vbhc_\aZ!cebi\WXW!TW]TVXag!gb!g[X!Y\efg!XaW!cbeg\ba!bY!g[X!c[bgbfXaf\g\iX!

Weh`&!g[X!Vbhc_\aZ!UX\aZ!VbaaXVgXW!j\g[!g[X!c[bgbfXaf\g\iX!Weh`!fb!Tf!gb!UX!

VTcTU_X!bY!We\iX!geTaf`\ff\ba&! !$"!

! ! ! ! ! j[XeX\a!g[X!Vbhc_\aZ!\aV_hW\aZ&! !

! ! ! ! ! T!Y\efg!f\WX!cbeg\ba!YTV\aZ!g[X!hcfgeXT`!\a!T!ceXWXgXe`\aXW!V\eVh`YXeXag\T_!

W\eXVg\ba!bY!g[X!Vbhc_\aZ&! !

! ! ! ! ! T!fXVbaW!f\WX!cbeg\ba!YTV\aZ!WbjafgeXT`!\a!g[X!V\eVh`YXeXag\T_!W\eXVg\ba&!

TaW!$'!

! ! ! ! ! T!Zh\WX!XkgXaW\aZ!fb!Tf!gb!UX!V_bfXe!gb!g[X!fXVbaW!XaW!cbeg\ba!bY!g[X!VTf\aZ!

gbjTeW!T!WbjafgeXT`!\a!g[X!V\eVh`YXeXag\T_!W\eXVg\ba&!g[X!Zh\WX![Ti\aZ!T!cbeg\ba!
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)

`beX!eX`bgX!Yeb`!g[X!fXVbaW!XaW!cbeg\ba!bY!g[X!c[bgbfXaf\g\iX!Weh`!\a!Ta!Tk\T_!

W\eXVg\ba!bY!g[X!Vbhc_\aZ!g[Ta!g[X!Y\efg!f\WX!cbeg\ba&! !

! ! ! ! ! j[XeX\a!Tg!_XTfg!T!cTeg!bY!g[X!Y\efg!f\WX!cbeg\ba!\f!`beX!eX`bgX!Yeb`!Ta!Tk\f!

bY!g[X!Vbhc_\aZ!g[Ta!g[X!eX`bgX!cbeg\ba!bY!g[X!Zh\WX&!\a!T!eTW\T_!W\eXVg\ba!bY!g[X!

Vbhc_\aZ(! ! !'!

+!!"(,! ! ! 8abg[Xe!XkT`c_X!bY!g[X!VTege\WZX!TVVbeW\aZ!gb!g[X!ceXfXag!Tcc_\VTg\ba!

\f!T!VTege\WZX!WXgTV[TU_l!`bhagTU_X!gb!T!`T\a!TffX`U_l!bY!Ta!X_XVgebc[bgbZeTc[\V!

\`TZX!Ybe`\aZ!TccTeTghf&!g[X!`T\a!TffX`U_l!\aV_hW\aZ!T!We\i\aZ!YbeVX!Tcc_\VTg\ba!

`X`UXe!TaW!T!UeT^\aZ!YbeVX!Tcc_\VTg\ba!`X`UXe!`biTU_X!eX_Tg\iX!gb!g[X!We\i\aZ!

YbeVX!Tcc_\VTg\ba!`X`UXe&!g[X!VTege\WZX!Vb`ce\f\aZ4! !#"!

! ! ! ! ! T!VTf\aZ5! !

! ! ! ! ! T!c[bgbfXaf\g\iX!Weh`!ebgTgTU_l!fhccbegXW!Ul!g[X!VTf\aZ5!TaW!

! ! ! ! ! T!Vbhc_\aZ!VbaaXVgXW!j\g[!g[X!c[bgbfXaf\g\iX!Weh`!fb!Tf!gb!UX!VTcTU_X!bY!

We\iX!geTaf`\ff\ba&! !

! ! ! ! ! j[XeX\a!g[X!Vbhc_\aZ!\aV_hW\aZ&! !#'!

! ! ! ! ! T!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!Ybe!eXVX\i\aZ!T!We\i\aZ!YbeVX!Ybe!ebgTg\aZ!

g[X!Vbhc_\aZ!Ul!XaZTZX`Xag!j\g[!g[X!We\i\aZ!YbeVX!Tcc_\VTg\ba!`X`UXe&!TaW! !

! ! ! ! ! T!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!Ybe!eXVX\i\aZ!T!UeT^\aZ!YbeVX!Ybe!Tcc_l\aZ!

T!_bTW!TZT\afg!ebgTg\ba!bY!g[X!Vbhc_\aZ&!Ul!XaZTZX`Xag!j\g[!g[X!UeT^\aZ!YbeVX!

Tcc_\VTg\ba!`X`UXe(! ! !$"!

+!!"),! ! ! 8abg[Xe!XkT`c_X!bY!g[X!Weh`!ha\g!TVVbeW\aZ!gb!g[X!ceXfXag!Tcc_\VTg\ba!

\f!T!Weh`!ha\g!WXgTV[TU_l!`bhagTU_X!gb!T!`T\a!TffX`U_l!bY!Ta!

X_XVgebc[bgbZeTc[\V!\`TZX!Ybe`\aZ!TccTeTghf&!g[X!`T\a!TffX`U_l!\aV_hW\aZ!T!

We\i\aZ!YbeVX!Tcc_\VTg\ba!`X`UXe!TaW!T!UeT^\aZ!YbeVX!Tcc_\VTg\ba!`X`UXe!

`biTU_X!eX_Tg\iX!gb!g[X!We\i\aZ!YbeVX!Tcc_\VTg\ba!`X`UXe&!g[X!Weh`!ha\g!$'!

Vb`ce\f\aZ4! !

! ! ! ! ! T!c[bgbfXaf\g\iX!Weh`!ebgTgTU_l!fhccbegXW!Ul!g[X!VTf\aZ5!TaW! !
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*

! ! ! ! ! T!Vbhc_\aZ!VbaaXVgXW!j\g[!g[X!c[bgbfXaf\g\iX!Weh`!fb!Tf!gb!UX!VTcTU_X!bY!

We\iX!geTaf`\ff\ba&! !

! ! ! ! ! j[XeX\a!g[X!Vbhc_\aZ!\aV_hW\aZ&! !

T!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!Ybe!eXVX\i\aZ!T!We\i\aZ!YbeVX!Ybe!ebgTg\aZ!g[X!

Vbhc_\aZ!Ul!XaZTZX`Xag!j\g[!g[X!We\i\aZ!YbeVX!Tcc_\VTg\ba!`X`UXe&!TaW! !'!

! ! ! ! ! T!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!Ybe!eXVX\i\aZ!T!UeT^\aZ!YbeVX!Ybe!Tcc_l\aZ!

T!_bTW!TZT\afg!ebgTg\ba!bY!g[X!Vbhc_\aZ&!Ul!XaZTZX`Xag!j\g[!g[X!UeT^\aZ!YbeVX!

Tcc_\VTg\ba!`X`UXe(! ! !

+!!"*,! ! ! >heg[Xe&!Tabg[Xe!XkT`c_X!bY!g[X!VTege\WZX!TVVbeW\aZ!gb!g[X!ceXfXag!

Tcc_\VTg\ba!\aV_hWXf!baX!bY!g[X!TUbiX'`Xag\baXW!Weh`!ha\gf!TaW!T!VTf\aZ!j[\V[!#"!

fhccbegf!g[X!Weh`!ha\g(! ! !

+!!#!,! ! ! >heg[Xe`beX&!Ta!XkT`c_X!bY!g[X!X_XVgebc[bgbZeTc[\V!\`TZX!Ybe`\aZ!

TccTeTghf!TVVbeW\aZ!gb!g[X!ceXfXag!Tcc_\VTg\ba!\aV_hWXf!Tal!bY!g[X!TUbiX'

`Xag\baXW!VTege\WZXf!TaW!g[X!`T\a!TffX`U_l!bY!g[X!X_XVgebc[bgbZeTc[\V!\`TZX!

Ybe`\aZ!TccTeTghf(! ! !#'!

!

R=YYXVg!bY!g[X!AaiXag\baS!

+!!#",! ! ! ;baiXag\baT_!gXV[ab_bZl!VTa!UX!WXiX_bcXW(! ! !

!

R9IA=>!<=J;IAHKAGF!G>!K@=!<I8NAF?JS!$"!

+!!##,! ! ! >\ZheX!+!\f!T!cXefcXVg\iX!i\Xj!bY!T!Weh`!Vbhc_\aZ!+.-(! ! !

+!!#$,! ! ! >\ZheX!,!\f!T!fV[X`Tg\V!fXVg\baT_!i\Xj!bY!Ta!\`TZX!Ybe`\aZ!TccTeTghf(! ! !

+!!#%,! ! ! >\ZheX!-!\f!T!fXVg\baT_!i\Xj!bY!T!cebVXff!VTege\WZX(! ! !

+!!#&,! ! ! >\ZheX!.!\f!T!fXVg\baT_!i\Xj!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf(! ! !

+!!#',! ! ! >\ZheX!/!\f!T!fXVg\baT_!i\Xj!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf(! ! !$'!

+!!#(,! ! ! >\ZheX!0!\f!T!fXVg\baT_!i\Xj!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf(! ! !

+!!#),! ! ! >\ZheX!1!\f!T!cTeg\T_!WXgT\_XW!i\Xj!bY!g[X!geTl(! ! !
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+

+!!#*,! ! ! >\ZheX!2!\f!T!cXefcXVg\iX!i\Xj!bY!g[X!fgbe\aZ!X_X`Xag!ceXff\aZ!ha\g!TaW!

g[X!VTege\WZX!ceXff\aZ!ha\g(! ! !

+!!$!,! ! ! >\ZheX!3!\f!T!cTeg\T_!cXefcXVg\iX!i\Xj!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf(! ! !

+!!$",! ! ! >\ZheX!+*!\f!T!f\WX!i\Xj!$cTeg\T_!fXVg\baT_!i\Xj%!bY!g[X!cebVXff!VTege\WZX(! ! !

+!!$#,! ! ! >\ZheX!++!\f!T!fXVg\baT_!i\Xj!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf(! ! !'!

+!!$$,! ! ! >\ZheX!+,!\f!T!cXefcXVg\iX!i\Xj!bY!T!WXiX_bc`Xag!fXcTeTg\ba!Vbageb_!

ha\g(! ! !

+!!$%,! ! ! >\ZheX!+-!\f!Ta!TffX`U_l!cXefcXVg\iX!i\Xj!bY!g[X!cebVXff!VTege\WZX(! ! !

+!!$&,! ! ! >\ZheX!+.!\f!T!cXefcXVg\iX!i\Xj!bY!g[X!cebVXff!VTege\WZX(! ! !

+!!$',! ! ! >\ZheX!+/!\f!Ta!TffX`U_l!cXefcXVg\iX!i\Xj!bY!g[X!cebVXff!VTege\WZX(! ! !#"!

+!!$(,! ! ! >\ZheX!+0!\f!Ta!TffX`U_l!cXefcXVg\iX!i\Xj!bY!g[X!cebVXff!VTege\WZX(! ! !

+!!$),! ! ! >\ZheX!+1!\f!T!i\Xj!bY!T!fXcTeTg\ba![b_W\aZ!`X`UXe!I!cXe!fX(! ! !

+!!$*,! ! ! >\ZheX!+2!\f!T!i\Xj!bY!T!YbeVX!Tcc_l\aZ!`X`UXe!I!cXe!fX(! ! !

+!!%!,! ! ! >\ZheX!+3!\f!T!cTeg\T_!fXVg\baT_!i\Xj!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!

I!TYgXe!TffX`U_l(! ! !#'!

+!!%",! ! ! >\ZheX!,*!\f!Ta!Xa_TeZXW!i\Xj!bY!g[X!cXe\c[Xel!bY!g[X!fXcTeTg\ba!

[b_W\aZ!`X`UXe!I(! ! !

+!!%#,! ! ! >\ZheX!,+!\f!Ta!Xa_TeZXW!i\Xj!bY!g[X!cXe\c[Xel!bY!g[X!fXcTeTg\ba!

[b_W\aZ!`X`UXe!I(! ! !

+!!%$,! ! ! >\ZheX!,,!\f!T!Ubggb`!i\Xj!bY!T!We\i\aZ!f\WX!bY!g[X!cebVXff!VTege\WZX(! ! !$"!

+!!%%,! ! ! >\ZheX!,-!\f!Ta!\__hfgeTg\ba!f[bj\aZ!bcXeTg\ba!bY!T!WXiX_bc\aZ!ha\g!\a!

g[X!`T\a!TffX`U_l!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf(! ! !

+!!%&,! ! ! >\ZheX!,.!\f!Ta!\__hfgeTg\ba!f[bj\aZ!g[X!bcXeTg\ba!bY!g[X!WXiX_bc\aZ!

ha\g!\a!g[X!`T\a!TffX`U_l!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf(! ! !

+!!%',! ! ! >\ZheX!,/!\f!Ta!\__hfgeTg\ba!f[bj\aZ!g[X!bcXeTg\ba!bY!g[X!WXiX_bc\aZ!$'!

ha\g!\a!g[X!`T\a!TffX`U_l!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf(! ! !

+!!%(,! ! ! >\ZheX!,0!\f!Ta!\__hfgeTg\ba!f[bj\aZ!g[X!bcXeTg\ba!bY!g[X!WXiX_bc\aZ!
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#"

ha\g!\a!g[X!`T\a!TffX`U_l!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf(! ! !

+!!%),! ! ! >\ZheX!,1!\f!Ta!\__hfgeTg\ba!f[bj\aZ!g[X!bcXeTg\ba!bY!g[X!WXiX_bc\aZ!

ha\g!\a!g[X!`T\a!TffX`U_l!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf(! ! !

+!!%*,! ! ! >\ZheX!,2!\f!T!i\Xj!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!D!cXe!fX(! ! !

+!!&!,! ! ! >\ZheX!,3!\f!T!i\Xj!bY!g[X!YbeVX!Tcc_l\aZ!`X`UXe!D!cXe!fX(! ! !'!

+!!&",! ! ! >\ZheX!-*!\f!Ta!TffX`U_l!cXefcXVg\iX!i\Xj!TYgXe!TffX`U_\aZ!g[X!

WXiX_bc`Xag!ceXffheX!fce\aZ!TaW!TffX`U_\aZ!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!D(! ! !

+!!&#,! ! ! >\ZheX!-+!\f!T!cTeg\T_!fXVg\baT_!i\Xj!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!

D!TYgXe!TffX`U_l(! ! !

+!!&$,! ! ! >\ZheX!-,!\f!Ta!Xa_TeZXW!i\Xj!bY!g[X!cXe\c[Xe\Xf!bY!g[X!fXcTeTg\ba!#"!

[b_W\aZ!`X`UXe!D!TaW!g[X!YbeVX!Tcc_l\aZ!`X`UXe!D(! ! !

+!!&%,! ! ! >\ZheX!--!\f!Ta!Xa_TeZXW!i\Xj!bY!g[X!cXe\c[Xel!bY!g[X!fXcTeTg\ba!

[b_W\aZ!`X`UXe(! ! !

+!!&&,! ! ! >\ZheX!-.!\f!T!f\WX!i\Xj!Tf!i\XjXW!Yeb`!g[X!We\i\aZ!f\WX!j\g[!g[X!

cebVXff!VTege\WZX!`bhagXW!\af\WX!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l(! ! !#'!

+!!&',! ! ! >\ZheX!-/!\f!Ta!\__hfgeTg\ba!f[bj\aZ!T!cebVXff!VTege\WZX!\a!g[X!`T\a!

TffX`U_l!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf(! ! !

+!!&(,! ! ! >\ZheX!-0!\f!Ta!\__hfgeTg\ba!f[bj\aZ!g[X!bcXeTg\ba!bY!g[X!WXiX_bc\aZ!

ha\g!\a!g[X!`T\a!TffX`U_l!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf(! ! !

+!!&),! ! ! >\ZheX!-1!\f!Ta!\__hfgeTg\ba!f[bj\aZ!g[X!bcXeTg\ba!bY!g[X!WXiX_bc\aZ!$"!

ha\g!\a!g[X!`T\a!TffX`U_l!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf(! ! !

+!!&*,! ! ! >\ZheX!-2!\f!Ta!\__hfgeTg\ba!f[bj\aZ!g[X!bcXeTg\ba!bY!g[X!WXiX_bc\aZ!

ha\g!\a!g[X!`T\a!TffX`U_l!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf(! ! !

+!!'!,! ! ! >\ZheX!-3!\f!Ta!\__hfgeTg\ba!f[bj\aZ!g[X!bcXeTg\ba!bY!g[X!WXiX_bc\aZ!

ha\g!\a!g[X!`T\a!TffX`U_l!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf(! ! !$'!

+!!'",! ! ! >\ZheX!.*!\f!Ta!\__hfgeTg\ba!f[bj\aZ!g[X!TeeTaZX`Xag!bY!g[X!fXcTeTg\ba!

[b_W\aZ!`X`UXe!I!TaW!g[X!YbeVX!Tcc_l\aZ!`X`UXe(! ! !
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##

+!!'#,! ! ! >\ZheX!.+!\f!Ta!\__hfgeTg\ba!f[bj\aZ!g[X!TeeTaZX`Xag!bY!g[X!fXcTeTg\ba!

[b_W\aZ!`X`UXe!TaW!g[X!YbeVX!Tcc_l\aZ!`X`UXe(! ! !

+!!'$,! ! ! >\ZheX!.,!\f!T!f\WX!i\Xj!Tf!i\XjXW!Yeb`!g[X!We\i\aZ!f\WX!j\g[!g[X!

cebVXff!VTege\WZX!+**!`bhagXW!\af\WX!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!

TffX`U_l(! ! !'!

+!!'%,! ! ! >\ZheX!.-!\f!Ta!Xkc_bWXW!cXefcXVg\iX!i\Xj!bY!g[X!We\iX!geTaf`\ff\ba!

ha\g!,*-(! ! !

+!!'&,! ! ! >\ZheX!..!\f!T!fXVg\baT_!i\Xj!bY!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-(! ! !

+!!'',! ! ! >\ZheX!./!\f!T!cXefcXVg\iX!i\Xj!bY!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-(! ! !

+!!'(,! ! ! >\ZheX!.0!\f!T!fXVg\baT_!cXefcXVg\iX!i\Xj!bY!g[X!`T\a!TffX`U_l!bY!g[X!#"!

WXi\VX!\aV_hW\aZ!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-(! ! !

+!!'),! ! ! >\ZheX!.1!\f!T!Yebag!i\Xj!bY!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!TaW!g[X!

Weh`!Vbhc_\aZ!+.-(! ! !

+!!'*,! ! ! >\ZheX!.2!\f!T!WXiX_bcXW!i\Xj!\__hfgeTg\aZ!XaZTZX`Xag!bY!g[X!Weh`!

Vbhc_\aZ(! ! !#'!

+!!(!,! ! ! >\ZheX!.3!\f!T!WXiX_bcXW!i\Xj!\__hfgeTg\aZ!g[X!XaZTZX`Xag!bY!g[X!Weh`!

Vbhc_\aZ(! ! !

+!!(",! ! ! >\ZheX!/*!\f!T!WXiX_bcXW!i\Xj!\__hfgeTg\aZ!g[X!XaZTZX`Xag!bY!g[X!Weh`!

Vbhc_\aZ(! ! !

+!!(#,! ! ! >\ZheX!/+!\f!T!fXVg\baT_!i\Xj!\__hfgeTg\aZ!g[X!XaZTZX`Xag!bY!g[X!Weh`!$"!

Vbhc_\aZ(! ! !

+!!($,! ! ! >\ZheX!/,!\f!T!cXefcXVg\iX!i\Xj!\__hfgeTg\aZ!T!`bW\Y\XW!XkT`c_X!bY!g[X!

Weh`!Vbhc_\aZ(! ! !

+!!(%,! ! ! >\ZheX!/-!\f!T!WXiX_bcXW!i\Xj!\__hfgeTg\aZ!g[X!XaZTZX`Xag!bY!g[X!Weh`!

Vbhc_\aZ(! ! !$'!

+!!(&,! ! ! >\ZheX!/.!\f!T!WXiX_bc`Xag!i\Xj!\__hfgeTg\aZ!g[X!XaZTZX`Xag!bY!g[X!

Weh`!Vbhc_\aZ(! ! !
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#$

+!!(',! ! ! >\ZheX!//!\f!T!cXefcXVg\iX!i\Xj!bY!g[X!Weh`!ha\g!f[bj\aZ!g[X!Weh`!

Vbhc_\aZ(! ! !

+!!((,! ! ! >\ZheX!/0!\f!Ta!\__hfgeTg\ba!bY!T!Weh`!ha\g!f[bj\aZ!T!Weh`!Vbhc_\aZ(! ! !

+!!(),! ! ! >\ZheX!/1!\f!T!cXefcXVg\iX!i\Xj!bY!g[X!Weh`!ha\g!f[bj\aZ!g[X!Weh`!

Vbhc_\aZ(! ! !'!

+!!(*,! ! ! >\ZheX!/2!\f!T!gbc!i\Xj!bY!g[X!Weh`!Vbhc_\aZ(! ! !

+!!)!,! ! ! >\ZheX!/3!\f!T!cXefcXVg\iX!i\Xj!\__hfgeTg\aZ!cTegf!bY!g[X!We\iX!

geTaf`\ff\ba!ha\g(! ! !

+!!)",! ! ! >\ZheX!0*!\f!T!cXefcXVg\iX!i\Xj!bY!g[X!We\iX!geTaf`\ff\ba!ha\g!TaW!g[X!

Weh`!ha\g(! ! !#"!

+!!)#,! ! ! >\ZheX!0+!\f!T!cXefcXVg\iX!i\Xj!bY!g[X!We\iX!geTaf`\ff\ba!ha\g!TaW!g[X!

Weh`!ha\g(! ! !

+!!)$,! ! ! >\ZheX!0,!\f!T!cXefcXVg\iX!i\Xj!bY!g[X!We\iX!geTaf`\ff\ba!ha\g!TaW!g[X!

Weh`!ha\g(! ! !

+!!)%,! ! ! >\ZheX!0-!\f!T!cXefcXVg\iX!i\Xj!bY!g[X!We\iX!geTaf`\ff\ba!ha\g!TaW!g[X!#'!

Weh`!ha\g(! ! !

+!!)&,! ! ! >\ZheX!0.!\f!T!cXefcXVg\iX!i\Xj!bY!g[X!We\iX!geTaf`\ff\ba!ha\g!TaW!g[X!

Weh`!ha\g(! ! !

+!!)',! ! ! >\ZheX!0/!\f!T!cXefcXVg\iX!i\Xj!bY!g[X!We\iX!geTaf`\ff\ba!ha\g!TaW!g[X!

Weh`!ha\g(! ! !$"!

+!!)(,! ! ! >\ZheX!00!\f!T!cXefcXVg\iX!i\Xj!bY!g[X!We\iX!geTaf`\ff\ba!ha\g!TaW!g[X!

Weh`!ha\g(! ! !

+!!)),! ! ! >\ZheX!01!\f!T!cXefcXVg\iX!i\Xj!bY!g[X!We\iX!geTaf`\ff\ba!ha\g!TaW!g[X!

Weh`!ha\g(! ! !

+!!)*,! ! ! >\ZheX!02!\f!T!cXefcXVg\iX!i\Xj!bY!g[X!We\iX!geTaf`\ff\ba!ha\g!TaW!g[X!$'!

Weh`!ha\g(! ! !

+!!*!,! ! ! >\ZheX!03!\f!T!cXefcXVg\iX!i\Xj!bY!g[X!We\iX!geTaf`\ff\ba!ha\g!TaW!g[X!



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

#%

Weh`!ha\g(! ! !

+!!*",! ! ! >\ZheX!1*!\f!T!cXefcXVg\iX!i\Xj!bY!g[X!We\iX!geTaf`\ff\ba!ha\g!TaW!g[X!

Weh`!ha\g(! ! !

+!!*#,! ! ! >\ZheX!1+!\f!T!cXefcXVg\iX!i\Xj!bY!g[X!We\iX!geTaf`\ff\ba!ha\g!TaW!g[X!

Weh`!ha\g(! ! !'!

+!!*$,! ! ! >\ZheX!1,!\f!T!cXefcXVg\iX!i\Xj!bY!g[X!We\iX!geTaf`\ff\ba!ha\g!TaW!g[X!

Weh`!ha\g(! ! !

+!!*%,! ! ! >\ZheX!1-!\f!T!cXefcXVg\iX!i\Xj!\__hfgeTg\aZ!T!`bW\Y\XW!XkT`c_X!bY!g[X!

Weh`!Vbhc_\aZ(! ! !

+!!*&,! ! ! >\ZheX!1.!\f!T!cXefcXVg\iX!i\Xj!TaW!T!Yebag!i\Xj!\__hfgeTg\aZ!T!`bW\Y\XW!#"!

XkT`c_X!bY!g[X!Weh`!Vbhc_\aZ(! ! !

+!!*',! ! ! >\ZheX!1/!\f!T!cXefcXVg\iX!i\Xj!bY!g[X!Weh`!ha\g(! ! !

+!!*(,! ! ! >\ZheX!10!\f!T!WXiX_bcXW!i\Xj!\__hfgeTg\aZ!g[X!XaZTZX`Xag!bY!g[X!Weh`!

Vbhc_\aZ(! ! !

+!!*),! ! ! >\ZheX!11!\f!T!cXefcXVg\iX!i\Xj!bY!g[X!Weh`!ha\g!TaW!T!Yebag!i\Xj!bY!g[X!#'!

Vbhc_\aZ(! ! !

+!!**,! ! ! >\ZheX!12!\f!T!cXefcXVg\iX!i\Xj!bY!g[X!Weh`!ha\g!TaW!g[X!We\iX!

geTaf`\ff\ba!ha\g(! ! !

+!"!!,! ! ! >\ZheX!13!\f!T!f\WX!i\Xj&!T!cXefcXVg\iX!i\Xj&!TaW!T!Yebag!i\Xj!bY!g[X!

Vbhc_\aZ(! ! !$"!

+!"!",! ! ! >\ZheX!2*!\f!T!f\WX!i\Xj!bY!g[X!Vbhc_\aZ(! ! !

+!"!#,! ! ! >\ZheX!2+!\f!T!f\WX!i\Xj!TaW!T!cXefcXVg\iX!i\Xj!bY!g[X!Vbhc_\aZ(! ! !

+!"!$,! ! ! >\ZheX!2,!\f!T!fV[X`Tg\V!fXVg\baT_!i\Xj!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf(! ! !

+!"!%,! ! ! >\ZheX!2-!\f!T!fV[X`Tg\V!fXVg\baT_!i\Xj!bY!g[X!cebVXff!VTege\WZX(! ! !

+!"!&,! ! ! >\ZheX!2.!\f!T!fV[X`Tg\V!cXefcXVg\iX!i\Xj!bY!g[X!cebVXff!VTege\WZX(! ! !$'!

+!"!',! ! ! >\ZheX!2/!\f!T!fV[X`Tg\V!cXefcXVg\iX!i\Xj!bY!g[X!cebVXff!VTege\WZX(! ! !

+!"!(,! ! ! >\ZheX!20!\f!T!fV[X`Tg\V!fXVg\baT_!i\Xj!bY!g[X!cebVXff!VTege\WZX!gT^Xa!



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

#&

T_baZ!T!ebgTg\baT_!Tk\f!bY!g[X!c[bgbfXaf\g\iX!Weh`(! ! !

+!"!),! ! ! >\ZheX!21!\f!Ta!Xkc_bWXW!cXefcXVg\iX!i\Xj!bY!T!We\iX!geTaf`\ff\ba!ha\g!

2++(! ! !

+!"!*,! ! ! >\ZheX!22!\f!T!fXVg\baT_!i\Xj!gT^Xa!T_baZ!g[X!ebgTg\ba!Tk\f!bY!g[X!We\iX!

geTaf`\ff\ba!ha\g!2++!`bhagXW!gb!g[X!`T\a!TffX`U_l!bY!g[X!\`TZX!Ybe`\aZ!'!

TccTeTghf(! ! !

+!""!,! ! ! >\ZheX!23!\f!T!fV[X`Tg\V!cXefcXVg\iX!i\Xj!bY!Tabg[Xe!Ybe`!bY!g[X!Weh`!

Vbhc_\aZ!11*(! ! !

+!""",! ! ! >\ZheX!3*!\f!T!fV[X`Tg\V!cXefcXVg\iX!i\Xj!\__hfgeTg\aZ!`bhag\aZ!bY!g[X!

VTege\WZX!1*+!gb!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!2**(! ! !#"!

+!""#,! ! ! >\ZheX!3+!\f!T!fV[X`Tg\V!fXVg\baT_!i\Xj!\__hfgeTg\aZ!g[X!`bhag\aZ!

bcXeTg\ba!bY!g[X!VTege\WZX!1*+!gb!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!2**(! ! !

+!""$,! ! ! >\ZheX!3,!\f!T!fV[X`Tg\V!fXVg\baT_!i\Xj!\__hfgeTg\aZ!g[X!`bhag\aZ!

bcXeTg\ba!bY!g[X!Weh`!Vbhc_\aZ!11*!gb!g[X!`T\a!TffX`U_l!We\iX!geTaf`\ff\ba!ha\g!

2++(! ! !#'!

+!""%,! ! ! >\ZheX!3-!\f!T!fV[X`Tg\V!fXVg\baT_!i\Xj!\__hfgeTg\aZ!g[X!`bhag\aZ!

bcXeTg\ba!bY!g[X!Weh`!Vbhc_\aZ!11*!gb!g[X!`T\a!TffX`U_l!We\iX!geTaf`\ff\ba!ha\g!

2++(! ! !

+!""&,! ! ! >\ZheX!3.!\f!T!cXefcXVg\iX!i\Xj!\__hfgeTg\aZ!Tabg[Xe!Ybe`!bY!g[X!cebVXff!

VTege\WZX(! ! !$"!

+!""',! ! ! >\ZheX!3/!\f!T!fXVg\baT_!i\Xj!bY!g[X!Weh`!ha\g(! ! !

+!""(,! ! ! >\ZheX!30!\f!T!Yebag!i\Xj!bY!g[X!Vbhc_\aZ(! ! !

+!""),! ! ! Aa!>\ZheX!31&!cTeg!$T%!\f!T!cXefcXVg\iX!i\Xj!bY!g[X!Vbhc_\aZ&!TaW!cTeg!$U%!

\f!T!Yebag!i\Xj(! ! !

+!""*,! ! ! >\ZheX!32!\f!T!Yebag!i\Xj!bY!g[X!Vbhc_\aZ(! ! !$'!

+!"#!,! ! ! >\ZheX!33!\f!T!cXefcXVg\iX!i\Xj!\__hfgeTg\aZ!Ta!XaZTZXW!fgTgX!bY!g[X!

Vbhc_\aZ!TaW!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe(! ! !



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

#'

+!"#",! ! ! >\ZheX!+**!\f!T!Yebag!i\Xj!bY!g[X!Vbhc_\aZ(! ! !

+!"##,! ! ! >\ZheX!+*+!\f!T!Yebag!i\Xj!bY!g[X!Vbhc_\aZ(! ! !

+!"#$,! ! ! >\ZheX!+*,!\f!T!Yebag!i\Xj&!T!cXefcXVg\iX!i\Xj&!TaW!T!f\WX!i\Xj!bY!g[X!

Vbhc_\aZ(! ! !

+!"#%,! ! ! >\ZheX!+*-!\f!T!cXefcXVg\iX!i\Xj!\__hfgeTg\aZ!Ta!XaZTZXW!fgTgX!bY!g[X!'!

Vbhc_\aZ!TaW!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe(! ! !

+!"#&,! ! ! >\ZheX!+*.!\f!T!cXefcXVg\iX!i\Xj!TaW!T!f\WX!i\Xj!bY!g[X!Weh`!ha\g(! ! !

+!"#',! ! ! >\ZheX!+*/!\f!T!cXefcXVg\iX!i\Xj!bY!g[X!Weh`!ha\g!TaW!T!Yebag!i\Xj!bY!

g[X!Vbhc_\aZ(! ! !

+!"#(,! ! ! >\ZheX!+*0!\f!T!fXVg\baT_!i\Xj!bY!g[X!Weh`!ha\g(! ! !#"!

+!"#),! ! ! >\ZheX!+*1!\f!T!cXefcXVg\iX!i\Xj!bY!g[X!Weh`!ha\g(! ! !

+!"#*,! ! ! >\ZheX!+*2!\f!T!fXVg\baT_!i\Xj!bY!g[X!Vbhc_\aZ(! ! !

+!"$!,! ! ! >\ZheX!+*3!\f!T!cXefcXVg\iX!i\Xj!bY!g[X!Weh`!ha\g(! ! !

+!"$",! ! ! >\ZheX!++*!\f!T!fXVg\baT_!i\Xj!bY!g[X!Weh`!ha\g!TaW!g[X!We\iX!

geTaf`\ff\ba!ha\g(! ! !#'!

!

R<XfVe\cg\ba!bY!g[X!=`UbW\`XagfS!

66!=`UbW\`Xag!+!77! !

+!"$#,! ! ! @XeX\aTYgXe&!T!`bWX!Ybe!VTeel\aZ!bhg!g[X!ceXfXag!\aiXag\ba!j\__!UX!

WXfVe\UXW!\a!WXgT\_!XkX`c_Te\_l!j\g[!eXYXeXaVX!gb!g[X!WeTj\aZf!TaW!XkT`c_Xf(! !$"!

@bjXiXe&!g[X!YhaVg\baf&!`TgXe\T_f&!f[TcXf&!eX_Tg\iX!TeeTaZX`Xagf&!TaW!g[X!_\^X!bY!

g[X!Vb`cbaXagf!WXfVe\UXW!\a!g[\f!X`UbW\`Xag!TeX!abg!\agXaWXW!gb!_\`\g!g[X!fVbcX!

bY!g[X!ceXfXag!\aiXag\ba!gb!g[bfX&!ha_Xff!bg[Xej\fX!fcXV\Y\XW(! ! !

+!"$$,! ! ! @XeX\aTYgXe&!g[X!=`UbW\`Xag!+!j\__!UX!WXfVe\UXW!j\g[!eXYXeXaVX!gb!g[X!

WeTj\aZf(! ! !$'!

+!"$%,! ! ! Aa!g[X!Yb__bj\aZ!X`UbW\`Xag&!Tf!g[X!\`TZX!Ybe`\aZ!TccTeTghf&!Ta!

\`TZX!Ybe`\aZ!TccTeTghf!j[\V[!Ybhe!cebVXff!VTege\WZXf!VTa!UX!`bhagXW!gb!TaW!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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W\f`bhagXW!Yeb`!\f!\__hfgeTgXW(! ! !

+!"$&,! ! ! K[X!ah`UXe!bY!cebVXff!VTege\WZXf!`bhagXW!ba!g[X!\`TZX!Ybe`\aZ!

TccTeTghf!\f!abg!_\`\gXW!gb!g[\f!XkT`c_X(! ! Ag!\f!fX_XVgXW!Tccebce\TgX_l!Tf!aXXWXW(! ! !

+!"$',! ! ! >heg[Xe&!\a!g[X!X`UbW\`Xag!WXfVe\UXW!UX_bj&!T!_TfXe!UXT`!ce\agXe!\f!

XkX`c_\Y\XW!Tf!baX!TfcXVg!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf(! ! !'!

!

RGhg_\aX!fgehVgheX!bY!\`TZX!Ybe`\aZ!TccTeTghfS! !

+!"$(,! ! ! >\ZheX!,!\f!T!fV[X`Tg\V!fXVg\baT_!i\Xj!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf!

E(! ! >heg[Xe&!>\ZheX!-!\f!T!fXVg\baT_!i\Xj!bY!g[X!cebVXff!VTege\WZX!+**(! ! !

+!"$),! ! ! K[X!\`TZX!Ybe`\aZ!TccTeTghf!E!\f!T!Ybhe'Vb_be!Yh__'Vb_be!_TfXe!ce\agXe!#"!

hf\aZ!Ta!X_XVgebc[bgbZeTc[\V!cebVXff&!TaW!Ybe`f!T!Vb_be!\`TZX!ba!g[X!eXVbeW\aZ!

`TgXe\T_!J(! ! K[X!\`TZX!Ybe`\aZ!TccTeTghf!E!\f!T!cebVXff!VTege\WZX!glcX&!TaW!T!

cebVXff!VTege\WZX!\f!W\f`bhagTU_l!`bhagXW!gb!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!

TffX`U_l!$TccTeTghf!`T\a!TffX`U_l&!X_XVgebc[bgbZeTc[\V!\`TZX!Ybe`\aZ!

TccTeTghf!`T\a!TffX`U_l%!+1*!gb!Ybe`!T!Vb_be!\`TZX!ba!g[X!eXVbeW\aZ!`TgXe\T_!J(! ! !#'!

+!"$*,! ! ! @XeX&!eXZTeW\aZ!g[X!\`TZX!Ybe`\aZ!TccTeTghf!E&!g[X!f\WX!j[XeX!g[X!

Yebag!Wbbe!++!\f!cebi\WXW!\f!g[X!Yebag!fheYTVX!$Yebag!fheYTVX%&!TaW!g[X!fheYTVX!

bccbf\gX!gb!g[X!Yebag!fheYTVX!\f!g[X!UTV^!fheYTVX!$eXTe!fheYTVX%(! ! >heg[Xe&!g[X!e\Z[g!

f\WX!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf!E!Tf!i\XjXW!Yeb`!g[X!Yebag!\f!eXYXeeXW!gb!Tf!T!

We\i\aZ!f\WX&!TaW!g[X!_XYg!f\WX!\f!eXYXeeXW!gb!Tf!T!aba'We\i\aZ!f\WX(! ! !$"!

+!"%!,! ! ! >heg[Xe&!Tf!g[X!\`TZX!Ybe`\aZ!TccTeTghf!E!\f!i\XjXW!Yeb`!g[X!Yebag!

f\WX&!g[X!hccXe!f\WX!\f!g[X!hccXe!fheYTVX!TaW!g[X!_bjXe!f\WX!\f!g[X!_bjXe!fheYTVX(! !

>\ZheX!,!\f!T!fXVg\baT_!i\Xj!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf!E!Tf!i\XjXW!Yeb`!g[X!

aba'We\i\aZ!f\WX5!g[X!Yebag!f\WX!bY!g[X!f[XXg!bY!g[X!WeTj\aZ!\f!g[X!aba'We\i\aZ!f\WX!

bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf!E5!g[X!e\Z[g!f\WX!bY!g[X!f[XXg!bY!g[X!WeTj\aZ!\f!g[X!$'!

Yebag!f\WX5!TaW!g[X!eXTe!f\WX!bY!g[X!f[XXg!bY!g[X!WeTj\aZ!\f!g[X!We\i\aZ!f\WX!bY!g[X!

\`TZX!Ybe`\aZ!TccTeTghf(! ! !



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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+!"%",! ! ! K[X!We\i\aZ!f\WX!bY!g[X!cebVXff!VTege\WZX!+**!\f!g[X!f\WX!ba!j[\V[!g[X!

Weh`!Vbhc_\aZ!$c[bgbfXaf\g\iX!`X`UXe!Vbhc_\aZ%!j[\V[!j\__!UX!WXfVe\UXW!

[XeX\aTYgXe!\f!W\fcbfXW!\a!g[X!Tk\T_!W\eXVg\ba!bY!g[X!c[bgbfXaf\g\iX!Weh`(! ! >heg[Xe&!

g[X!We\i\aZ!f\WX!bY!g[X!cebVXff!VTege\WZX!+**!\f!T_fb!g[X!f\WX!ba!j[\V[!g[X!

WXiX_bc`Xag!Vbhc_\aZ!WXfVe\UXW![XeX\aTYgXe!\f!TeeTaZXW!\a!g[X!Tk\T_!W\eXVg\ba!bY!'!

g[X!WXiX_bc\aZ!eb__Xe!$WXiX_bc\aZ!`X`UXe%(! ! !

+!"%#,! ! ! K[X!Tk\T_!W\eXVg\ba!bY!g[X!c[bgbfXaf\g\iX!Weh`!\f!T!W\eXVg\ba!cTeT__X_!gb!

g[X!ebgTg\ba!Tk\f!bY!g[X!c[bgbfXaf\g\iX!Weh`&!j[\V[!j\__!UX!WXfVe\UXW![XeX\aTYgXe(! !

J\`\_Te_l&!g[X!Tk\T_!W\eXVg\ba!bY!g[X!WXiX_bc\aZ!eb__Xe!\f!T!W\eXVg\ba!cTeT__X_!gb!g[X!

ebgTg\ba!Tk\f!bY!g[X!WXiX_bc\aZ!eb__Xe&!j[\V[!j\__!UX!WXfVe\UXW![XeX\aTYgXe(! ! Aa!#"!

g[\f!X`UbW\`Xag&!g[X!Tk\f!bY!g[X!c[bgbfXaf\g\iX!Weh`!TaW!g[X!Tk\f!bY!g[X!

WXiX_bc\aZ!eb__Xe!TeX!fhUfgTag\T__l!cTeT__X_&!TaW!g[XeXYbeX&!g[X!Tk\T_!W\eXVg\ba!bY!

g[X!c[bgbfXaf\g\iX!Weh`!TaW!g[X!Tk\T_!W\eXVg\ba!bY!g[X!WXiX_bc\aZ!eb__Xe!TeX!

Vbaf\WXeXW!gb!UX!fhUfgTag\T__l!g[X!fT`X(! ! !

+!"%$,! ! ! K[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!+1*![Tf!Ybhe!cebVXff!#'!

VTege\WZXf!+**!$+**P&!+**E&!+**;&!+**C%&!aT`X_l!T!Y\efg!cebVXff!VTege\WZX!+**P&!

T!fXVbaW!cebVXff!VTege\WZX!+**E&!T!g[\eW!cebVXff!VTege\WZX!+**;&!TaW!T!Ybheg[!

cebVXff!VTege\WZX!+**C&!j[\V[!TeX!TeeTaZXW!T_`bfg![be\mbagT__l(! ! !

+!"%%,! ! ! =TV[!bY!g[X!Y\efg!gb!Ybheg[!cebVXff!VTege\WZXf!+**!$+**P&!+**E&!+**;&!

+**C%![Tf!g[X!fT`X!X_XVgebc[bgbZeTc[\V!cebVXff!`XV[Ta\f`&!TaW!g[X!Vb_bef!bY!$"!

g[X!WXiX_bcXe!$[XeX\aTYgXe!eXYXeeXW!gb!Tf!gbaXe%!TeX!W\YYXeXag(! ! IbgTg\baT_!We\i\aZ!

YbeVX!\f!geTaf`\ggXW!gb!g[X!Y\efg!gb!Ybheg[!cebVXff!VTege\WZXf!+**!$+**P&!+**E&!

+**;&!+**C%!Yeb`!T!We\iX!bhgchg!cbeg\ba!$WXgT\_f!j\__!UX!WXfVe\UXW![XeX\aTYgXe%!bY!

g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!+1*(! ! !

+!"%&,! ! ! >heg[Xe&!U\Tf!ib_gTZXf!$V[TeZ\aZ!U\Tf&!WXiX_bc`Xag!U\Tf&!TaW!fb!ba%!TeX!$'!

fhcc_\XW!Yeb`!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!+1*!gb!XTV[!bY!g[X!Y\efg!

gb!Ybheg[!cebVXff!VTege\WZXf!+**!$+**P&!+**E&!+**;&!+**C%!$abg!f[bja%(! ! !



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

#*

+!"%',! ! ! 8f!f[bja!\a!>\ZheX!-&!XTV[!bY!g[X!Y\efg!gb!Ybheg[!cebVXff!VTege\WZXf!+**!
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XTV[!bg[Xe(! ! 8!`beX!fcXV\Y\V!fgehVgheX!bY!g[X!cebVXff!VTege\WZX!+**!j\__!UX!

WXfVe\UXW![XeX\aTYgXe(! ! !#"!

+!"%),! ! ! K[X!Y\efg!cebVXff!VTege\WZX!+**P!VbagT\af!lX__bj!$P%!gbaXe!\a!T!

WXiX_bc`Xag!YeT`X!+,/&!TaW!Ybe`f!T!lX__bj'Vb_be!gbaXe!\`TZX!ba!g[X!fheYTVX!bY!

g[X!c[bgbfXaf\g\iX!Weh`!+*.(! ! !

+!"%*,! ! ! K[X!fXVbaW!cebVXff!VTege\WZX!+**E!VbagT\af!`TZXagT!$E%!gbaXe!\a!T!

WXiX_bc`Xag!YeT`X!+,/&!TaW!Ybe`f!T!`TZXagT'Vb_be!gbaXe!\`TZX!ba!g[X!fheYTVX!bY!#'!

g[X!c[bgbfXaf\g\iX!Weh`!+*.(! ! !

+!"&!,! ! ! K[X!g[\eW!cebVXff!VTege\WZX!+**;!VbagT\af!VlTa!$;%!gbaXe!\a!T!

WXiX_bc`Xag!YeT`X!+,/&!TaW!Ybe`f!T!VlTa'Vb_be!gbaXe!\`TZX!ba!g[X!fheYTVX!bY!g[X!

c[bgbfXaf\g\iX!Weh`!+*.(! ! !

+!"&",! ! ! K[X!Ybheg[!cebVXff!VTege\WZX!+**C!VbagT\af!U_TV^!$C%!gbaXe!\a!T!$"!

WXiX_bc`Xag!YeT`X!+,/&!TaW!Ybe`f!T!U_TV^!gbaXe!\`TZX!ba!g[X!fheYTVX!bY!g[X!

c[bgbfXaf\g\iX!Weh`!+*.(! ! 8!_TfXe!fVTaaXe!ha\g!+.!Tf!Ta!XkcbfheX!`XTaf!\f!
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+**C%(! ! K[X!_TfXe!fVTaaXe!ha\g!+.!bhgchgf!T!_TfXe!UXT`!L!VbeeXfcbaW\aZ!gb!g[X!
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eb__Xe!+,V!Ul!jTl!bY!g[X!geTafYXe!UX_g!+,T(! ! K[X!VbagTVg!cbeg\ba!UXgjXXa!g[X!

geTafYXe!UX_g!+,T!TaW!g[X!fXVbaWTel!geTafYXe!eb__Xe!0!\f!g[X!fXVbaWTel!geTafYXe!
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K[X!YXXW\aZ!ha\g!.!\aV_hWXf!T!f[XXg!YXXW!geTl!.T!ba!j[\V[!g[X!eXVbeW\aZ!`TgXe\T_!J!#'!
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g[X!hccXe!_XYg!f\WX!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!+1*!\a!>\ZheX!,(! !

K[X!hccXe!fheYTVX!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!+1*!YhaVg\baf!

Tf!T!cTcXe!W\fV[TeZX!geTl!+-(! ! !$"!

+!"&(,! ! ! K[X!gbaXe!\`TZX!\f!Y\kXW!ba!g[X!eXVbeW\aZ!`TgXe\T_!J!Ul!T!Y\k\aZ!`XTaf!

cebi\WXW!\a!g[X!Y\k\aZ!WXi\VX!1&!TaW!g[X!eXVbeW\aZ!`TgXe\T_!\f!W\fV[TeZXW!gb!g[X!

cTcXe!W\fV[TeZX!geTl!+-(! ! !
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fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.!gb!T!ceXWXgXe`\aXW!cb_Te\gl!TaW!cbgXag\T_!
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fheYTVX!bY!XTV[!c[bgbfXaf\g\iX!Weh`!+*.!j\g[!_TfXe!UXT`!L!\a!TVVbeWTaVX!j\g[!

g[X!\`TZX!f\ZaT_f!bY!XTV[!Vb_be(! ! !
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+*0!j[\V[!\f!ebgTg\baT__l!We\iXa!Tg!T!ceXWXgXe`\aXW!fcXXW(! ! EbeX!fcXV\Y\VT__l&!
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gbaXe!`biXf!Yeb`!g[X!WXiX_bc\aZ!eb__Xe!+*0!gb!g[X!_TgXag!\`TZX!bY!g[X!

c[bgbfXaf\g\iX!Weh`!+*.&!fb!g[Tg!g[X!_TgXag!\`TZX!\f!WXiX_bcXW!\agb!T!gbaXe!\`TZX(! !

Aa!g[\f!X`UbW\`Xag&!g[X!VbagTVg!WXiX_bc\aZ!`Xg[bW!\f!X`c_blXW&!TaW!g[X!$"!
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g[ebhZ[!T!f`T__!ZTc!UXgjXXa!g[X!WXiX_bc\aZ!eb__Xe!+*0!TaW!g[X!c[bgbfXaf\g\iX!
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g[X!Yh__'Vb_be!\`TZX!\f!Ybe`XW!ba!g[X!c[bgbfXaf\g\iX!Weh`!+*.!bY!g[X!Y\efg!cebVXff!

VTege\WZX!+**P(! ! K[Xa&!g[X!gbaXe!\`TZX!\f!ce\`Tel'geTafYXeeXW!bagb!g[X!geTafYXe!

UX_g!+,T(! ! 8!cTeg!bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.!\f!XkcbfXW!gb!g[X!bhgf\WX!bY!g[X!
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+!"'%,! ! ! J\`\_Te_l&!T!`TZXagT!Vb_be!gbaXe!\`TZX!VbeeXfcbaW\aZ!gb!g[X!`TZXagT!

Vb`cbaXag!bY!g[X!Yh__!Vb_be!\`TZX!\f!Ybe`XW!ba!g[X!c[bgbfXaf\g\iX!Weh`!+*.!bY!

g[X!fXVbaW!cebVXff!VTege\WZX!+**E(! ! K[Xa&!g[X!gbaXe!\`TZX!\f!fhcXe\`cbfXW_l!

geTafYXeeXW!bagb!g[X!lX__bj!gbaXe!\`TZX!T_eXTWl!geTafYXeeXW!ba!g[X!geTafYXe!UX_g!#"!

+,T(! ! !

+!"'&,! ! ! J\`\_Te_l&!T!VlTa!gbaXe!\`TZX!VbeeXfcbaW\aZ!gb!g[X!VlTa!Vb`cbaXag!bY!

g[X!Yh__'Vb_be!\`TZX!\f!Ybe`XW!ba!g[X!c[bgbfXaf\g\iX!Weh`!+*.!bY!g[X!g[\eW!cebVXff!

VTege\WZX!+**;(! ! K[Xa&!g[X!gbaXe!\`TZX!\f!fhcXe\`cbfXW_l!ce\`Tel'geTafYXeeXW!

bagb!g[X!lX__bj'Vb_beXW!TaW!`TZXagT'Vb_beXW!gbaXe!\`TZXf!T_eXTWl!geTafYXeeXW!ba!#'!

g[X!geTafYXe!UX_g!+,T(! ! !

+!"'',! ! ! J\`\_Te_l&!T!U_TV^!gbaXe!\`TZX!VbeeXfcbaW\aZ!gb!g[X!U_TV^!Vb`cbaXag!

bY!g[X!Yh__'Vb_be!\`TZX!\f!Ybe`XW!ba!g[X!c[bgbfXaf\g\iX!Weh`!+*.!bY!g[X!Ybheg[!

cebVXff!VTege\WZX!+**C(! ! K[Xa&!g[X!gbaXe!\`TZX!\f!fhcXe\`cbfXW_l!ce\`Tel'

geTafYXeeXW!bagb!g[X!lX__bj&!`TZXagT&!TaW!VlTa!gbaXe!\`TZXf!T_eXTWl!geTafYXeeXW!$"!

ba!g[X!geTafYXe!UX_g!+,T(! ! !
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+!"'),! ! ! Ga!g[X!bg[Xe![TaW&!g[X!eXVbeW\aZ!`TgXe\T_f!J!TeX!fXcTeTgXW!TaW!YXW!baX!

Ul!baX!Tg!T!ceXWXgXe`\aXW!Vbageb__XW!g\`\aZ(! ! K[X!eXVbeW\aZ!`TgXe\T_!J!\f!$'!
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+!"'*,! ! ! 9l!g[\f&!\a!g[X!cebVXff!bY!YXXW\aZ!g[X!eXVbeW\aZ!`TgXe\T_!J!gb!g[X!

fXVbaWTel!geTafYXe!ha\g&!g[X!Ybhe'Vb_be!fhcXe\`cbfXW!gbaXe!\`TZXf!ba!g[X!geTafYXe!
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+!"(!,! ! ! Aa!`beX!WXgT\_&!g[X!fgehVgheX!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!
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!

RGhg_\aX!bY!cebVXff!VTege\WZX!`bhag\aZ)W\f`bhag\aZ!fgehVgheXS! !

+!"(",! ! IXYXee\aZ!gb!>\ZheXf!.,!TaW!.!gb!1&!g[X!geTl!+1+!j[\V[!fhccbegf!g[X!#"!

cebVXff!VTege\WZX!j\__!UX!WXfVe\UXW!\a!`beX!WXgT\_(! ! >\ZheX!.!\f!T!fXVg\baT_!i\Xj!

bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf!E!\a!j[\V[!g[X!geTl!+1+!\f!_bVTgXW!\af\WX!g[X!

\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!+1*!j\g[!g[X!Yebag!Wbbe!++!bcXa(! !

>\ZheX!/!\f!T!fXVg\baT_!i\Xj!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf!E!\a!T!fgTgX!\a!j[\V[!

g[X!geTl!+1+!\f!_bVTgXW!bhgf\WX!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!+1*!#'!

j\g[!g[X!Yebag!Wbbe!++!bcXa!TaW!g[X!cebVXff!VTege\WZXf!+**!TVVb``bWTgXW!\a!g[X!

geTl(! ! >\ZheX!0!\f!T!fXVg\baT_!i\Xj!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf!E!\a!T!fgTgX!\a!

j[\V[!g[X!geTl!+1+!\f!_bVTgXW!bhgf\WX!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!

+1*!j\g[!g[X!Yebag!Wbbe!++!bcXa!TaW!g[X!cebVXff!VTege\WZX!+**![Ti\aZ!UXXa!

eX`biXW!Yeb`!g[X!geTl(! ! HTeg!$T%!bY!>\ZheX!1!\f!T!cTeg\T_!WXgT\_XW!i\Xj!bY!g[X!geTl!$"!
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8_baZ!j\g[!g[\f&!g[X!WXiX_bc`Xag!We\iX!Vbhc_\aZ!+2/!ba!g[X!`T\a!TffX`U_l!f\WX!

XaZTZXf!j\g[!g[X!WXiX_bc`Xag!Vbhc_\aZ!cbeg\ba!-,T(! ! 8f!T!eXfh_g&!g[X!We\iX!\f!

geTaf`\ggXW!gb!g[X!cebVXff!VTege\WZX!+**(! ! K[X!We\iX!geTaf`\ff\ba!gb!g[X!cebVXff!#"!

VTege\WZX!+**!\f!abg!_\`\gXW!gb!g[X!fgehVgheX!WXfVe\UXW!TUbiX&!TaW!T!`XV[Ta\f`!

j[\V[!\achgf!g[X!We\iX!ba_l!gb!g[X!Weh`!Vbhc_\aZ!TaW!geTaf`\gf!g[X!We\iX!gb!g[X!

WXiX_bc\aZ!eb__Xe!`Tl!UX!cebi\WXW(! ! !

!

RAagXe`XW\Tel!geTafYXe!ha\g!fgehVgheXS! !#'!

+!#!$,! ! ! FXkg&!eXYXee\aZ!gb!>\ZheX!3&!g[X!\agXe`XW\Tel!geTafYXe!ha\g!+,!bY!g[X!

\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!\a!g[\f!X`UbW\`Xag!j\__!UX!WXfVe\UXW(! ! !

+!#!%,! ! ! Aa!g[\f!X`UbW\`Xag&!g[X!fgehVgheX!\f!fhV[!g[Tg!g[X!\agXe`XW\Tel!geTafYXe!

ha\g!+,!\f!eT\fXW!\a!g[X!W\eXVg\ba!bY!Teebj!I,!Ul!T!_\a^!`XV[Ta\f`!$abg!f[bja%!Ul!

V_bf\aZ!g[X!Yebag!Wbbe!++&!TaW!`biXf!gb!g[X!cbf\g\ba!Ybe!g[X!\`TZX!Ybe`\aZ!$"!

bcXeTg\ba!$c[bgbfXaf\g\iX!Weh`!+*.!TaW!\agXe`XW\Tel!geTafYXe!UX_g!+,T!TeX!\a!

VbagTVg!j\g[!XTV[!bg[Xe%(! ! !

+!#!&,! ! ! >heg[Xe&!Ul!bcXa\aZ!g[X!Yebag!Wbbe!++&!g[X!\agXe`XW\Tel!geTafYXe!ha\g!+,!

_bjXef!\a!g[X!W\eXVg\ba!bY!Teebj!I+&!TaW!g[X!c[bgbfXaf\g\iX!Weh`!,!TaW!g[X!

\agXe`XW\Tel!geTafYXe!UX_g!+,T!TeX!fXcTeTgXW!Yeb`!XTV[!bg[Xe(! ! !$'!

+!#!',! ! ! K[Tg!\f&!\a!T!fgTgX!\a!j[\V[!g[X!cebVXff!VTege\WZX!+**!\f!fXg!\a!g[X!geTl!

+1+&!g[X!c[bgbfXaf\g\iX!Weh`!+*.!TaW!g[X!\agXe`XW\Tel!geTafYXe!UX_g!+,T!Vb`X!



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

$+

\agb!TaW!bhg!bY!VbagTVg!j\g[!XTV[!bg[Xe!WXcXaW\aZ!ba!g[X!bcXa\aZ)V_bf\aZ!

bcXeTg\ba!bY!g[X!Yebag!Wbbe!++(! ! !

+!#!(,! ! ! K[X!fgehVgheX!\f!fhV[!g[Tg!\a!g[X!VbagTVg)fXcTeTg\ba!bcXeTg\ba&!g[X!

\agXe`XW\Tel!geTafYXe!ha\g!e\fXf!TaW!YT__f!j[\_X!WeTj\aZ!T!ebgTg\ba!_bVhf!TUbhg!g[X!

VXagXe!cb\ag!HM+!f[bja!\a!>\ZheX!.(! ! !'!

+!#!),! ! ! K[X!\agXe`XW\Tel!geTafYXe!UX_g!+,T!\f!We\iXa!Ul!eXVX\i\aZ!T!YbeVX!Yeb`!T!

ZXTe!$abg!f[bja%!cebi\WXW!VbTk\T__l!j\g[!g[X!HMA(! ! K[XeXYbeX&!Ul!fXgg\aZ!g[X!

TUbiX'`Xag\baXW!cbf\g\ba!HM+!Tf!g[X!ebgTg\ba!VXagXe&!g[X!\agXe`XW\Tel!geTafYXe!

ha\g!+,!VTa!UX!eT\fXW!TaW!_bjXeXW!j\g[bhg!`bi\aZ!g[X!ZXTe!VXagXe(! ! 9l!Wb\aZ!fb&!

\g!\f!abg!aXVXffTel!gb!`biX!g[X!VXagXe!bY!g[X!ZXTe&!TaW!g[X!cbf\g\ba!bY!g[X!ZXTe!VTa!#"!

UX!`T\agT\aXW!j\g[![\Z[!TVVheTVl(! ! !

+!#!*,! ! ! N\g[!g[X!TUbiX'WXfVe\UXW!fgehVgheX&!\a!g[X!fgTgX!g[Tg!g[X!cebVXff!

VTege\WZX!+**!\f!fXg!\a!g[X!geTl!+1+&!j[Xa!g[X!geTl!++!\f!\afXegXW!be!eX`biXW&!g[X!

c[bgbfXaf\g\iX!Weh`!+*.!TaW!g[X!\agXe`XW\Tel!geTafYXe!UX_g!+,T!Wb!abg!ehU!eX_Tg\iX!

gb!XTV[!bY&!TaW!g[XeXYbeX&!WT`TZX!bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.!TaW!#'!

WXgXe\beTg\ba!bY!g[X!\`TZX!Ul!V[TeZX!`X`bel!TeX!ceXiXagXW(! ! !

!

R<XiX_bc`Xag!fXcTeTg\ba!Vbageb_!ha\gS! !

+!#"!,! ! ! FXkg&!eXYXee\aZ!gb!>\ZheXf!2&!++!TaW!+,&!g[X!fXcTeTg\ba!`XV[Ta\f`!bY!

g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!\a!g[\f!X`UbW\`Xag!j\__!UX!WXfVe\UXW(! ! !$"!

+!#"",! ! ! >\ZheX!++!\f!T!fXVg\baT_!i\Xj!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf!E!gT^Xa!

T_baZ!g[X!We\i\aZ!f\WX!XaW!bY!g[X!cebVXff!VTege\WZX!+**(! ! >\ZheX!+,!\f!T!

cXefcXVg\iX!i\Xj!bY!g[X!WXiX_bc`Xag!fXcTeTg\ba!Vbageb_!ha\g!Tf!i\XjXW!bU_\dhX_l!

Yeb`!TUbiX(! ! !

+!#"#,! ! ! Aa!g[\f!X`UbW\`Xag&!g[X!WXiX_bc`Xag!fXcTeTg\ba!Vbageb_!ha\g!+3/!$'!

Vbageb_f!g[X!fXcTeTg\ba!VbagTVg!bcXeTg\ba!bY!g[X!WXiX_bc\aZ!ha\g!+*3!eX_Tg\iX!gb!g[X!

c[bgbfXaf\g\iX!Weh`!+*.!Ul!XaZTZ\aZ!j\g[!T!cbeg\ba!bY!g[X!WXiX_bc\aZ!ha\g!+*3(! !



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

%"

K[X!WXiX_bc`Xag!fXcTeTg\ba!Vbageb_!ha\g!+3/!\f!W\fcbfXW!\a!T!_bjXe!cbeg\ba!g[X!

\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!+1*!Tf!f[bja!\a!>\ZheX!2(! ! !

+!#"$,! ! ! JcXV\Y\VT__l&!g[X!WXiX_bc`Xag!fXcTeTg\ba!Vbageb_!ha\g!+3/!\f!c_TVXW!

UX_bj!g[X!WXiX_bc`Xag!\achg!Vbhc_\aZ!cbeg\ba!-,T!TaW!g[X!Weh`!Vbhc_\aZ!+.-!\a!

g[X!iXeg\VT_!W\eXVg\ba!$WbjajTeW!\a!g[X!Teebj!Q,!W\eXVg\ba%(! ! !'!

+!#"%,! ! ! >heg[Xe&!g[X!WXiX_bc`Xag!fXcTeTg\ba!Vbageb_!ha\g!+3/!\f!c_TVXW!\a!g[X!

_baZ\ghW\aT_!W\eXVg\ba!$P+&!P,!W\eXVg\ba%!bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.!bY!g[X!

\agXe`XW\Tel!geTafYXe!UX_g!+,(! ! K[Tg!\f&!g[X!WXiX_bc`Xag!fXcTeTg\ba!Vbageb_!ha\g!

+3/!\aV_hWXf!T!WXiX_bc`Xag!fXcTeTg\ba!Vbageb_!ha\g!+3/I!ba!g[X!We\i\aZ!f\WX!TaW!

T!WXiX_bc`Xag!fXcTeTg\ba!Vbageb_!ha\g!+3/D!ba!g[X!aba'We\i\aZ!f\WX(! ! !#"!

+!#"&,! ! ! 9l!W\fcbf\aZ!g[X!WXiX_bc`Xag!fXcTeTg\ba!Vbageb_!ha\g!+3/!\a!g[X!WXTW!

fcTVX!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!+1*!Tf!WXfVe\UXW!TUbiX&!g[X!

`T\a!TffX`U_l!VTa!UX!Wbjaf\mXW(! ! !

+!#"',! ! ! K[X!WXiX_bc`Xag!fXcTeTg\ba!Vbageb_!ha\g!+3/I![Tf!Ybhe!fXcTeTg\ba!

Vbageb_!`X`UXef!+30I!VbeeXfcbaW\aZ!gb!g[X!cebVXff!VTege\WZXf!+**!$+**P&!+**E&!#'!

+**;&!+**C%&!eXfcXVg\iX_l(! ! K[X!Ybhe!fXcTeTg\ba!Vbageb_!`X`UXef![TiX!

fhUfgTag\T__l!g[X!fT`X!f[TcX(! ! K[X!WXiX_bc`Xag!fXcTeTg\ba!Vbageb_!ha\g!+3/I!\f!

T_jTlf!Y\kXW!gb!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l(! ! @bjXiXe&!g[X!

fXcTeTg\ba!Vbageb_!`X`UXe!+30I!\f!fgehVgheXW!gb!UX!`biTU_X!\a!g[X!N.+!TaW!N.,!

W\eXVg\baf!Ul!T!Vbageb_!`XV[Ta\f`!$abg!f[bja%(! ! K[X!WXgT\_XW!fgehVgheX!j\__!UX!$"!

WXfVe\UXW![XeX\aTYgXe(! ! !

+!#"(,! ! ! K[X!WXiX_bc`Xag!fXcTeTg\ba!Vbageb_!ha\g!+3/D![Tf!Ybhe!fXcTeTg\ba!

Vbageb_!`X`UXef!+30D!VbeeXfcbaW\aZ!gb!g[X!cebVXff!VTege\WZX!+**!$+**P&!+**E&!

+**;&!+**C%(! ! K[X!Ybhe!fXcTeTg\ba!Vbageb_!`X`UXef![TiX!fhUfgTag\T__l!g[X!fT`X!

f[TcX(! ! K[X!WXiX_bc`Xag!fXcTeTg\ba!Vbageb_!ha\g!+3/D!\f!T_jTlf!Y\kXW!gb!g[X!$'!

\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l(! ! @bjXiXe&!g[X!fXcTeTg\ba!Vbageb_!

`X`UXe!+30D!\f!fgehVgheXW!gb!UX!`biTU_X!\a!g[X!N.+!TaW!N.,!W\eXVg\baf!Ul!T!
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%#

Vbageb_!`XV[Ta\f`!$abg!f[bja%(! ! K[X!WXgT\_XW!fgehVgheX!j\__!UX!WXfVe\UXW!

[XeX\aTYgXe(! ! !

+!#"),! ! ! >heg[Xe&!\a!beWXe!Ybe!g[X!WXiX_bc`Xag!fXcTeTg\ba!Vbageb_!ha\g!+3/!gb!

XaZTZX!j\g[!T!cbeg\ba!bY!g[X!WXiX_bc\aZ!ha\g!+*3!TaW!Vbageb_!g[X!fXcTeTg\ba!

VbagTVg!bcXeTg\ba!bY!g[X!WXiX_bc\aZ!ha\g!+*3&!T!cbeg\ba!bY!g[X!WXiX_bc`Xag!'!

Vbageb_!ha\g!+30!TaW!T!cbeg\ba!bY!g[X!WXiX_bc\aZ!ha\g!TeX!eXdh\eXW!gb!biXe_Tc!\a!g[X!

iXeg\VT_!W\eXVg\ba!$Q+&!Q,!W\eXVg\ba%(! ! !

+!#"*,! ! ! K[XeXYbeX&!Ybe!g[X!biXe_Tcc\aZ!\a!g[X!iXeg\VT_!W\eXVg\ba!$Q+!TaW!Q,!

W\eXVg\baf%!Tf!WXfVe\UXW!TUbiX!TYgXe!g[X!WXiX_bc\aZ!ha\g!+*3!bY!g[X!cebVXff!

VTege\WZX!+**!\f!\afXegXW!\a!g[X!O+!W\eXVg\ba&!T!cTeg!bY!g[X!WXiX_bc\aZ!ha\g!$\a!g[X!#"!

VTfX!bY!g[\f!X`UbW\`Xag&!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,%!\f!eXdh\eXW!gb!ceb]XVg(! !

<XgT\_f!j\__!UX!WXfVe\UXW![XeX\aTYgXe(! ! !

+!##!,! ! ! Aa!g[X!VTfX!g[Tg!g[X!WXiX_bc`Xag!fXcTeTg\ba!Vbageb_!ha\g!+3/!\gfX_Y!\f!

eT\fXW!\a!g[X!fT`X!`TaaXe!Tf!\a!g[X!VTfX!bY!g[X!\agXe`XW\Tel!geTafYXe!ha\g!+,!Ybe!

g[X!XaZTZX`Xag&!g[XeX!TeX!cebU_X`f!fhV[!Tf!Ta!\aVeXTfX!\a!g[X!bcXeTg\aZ!YbeVX!bY!#'!

g[X!\agXe_bV^XW!Yebag!Wbbe!++!TaW!Vb`c_\VTg\ba!bY!g[X!We\iX!geT\a(! ! !

+!##",! ! ! Aa!g[\f!X`UbW\`Xag&!T!`Xg[bW!\f!X`c_blXW!\a!j[\V[!g[X!WXiX_bc`Xag!

fXcTeTg\ba!Vbageb_!ha\g!+3/!\f!Y\kXW!gb!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!

TffX`U_l!+1*&!TaW!T!cTeg!bY!g[X!WXiX_bc\aZ!ha\g!+*3!$YbeVX!Tcc_l\aZ!`X`UXe!+/,%!

\f!ceb]XVgXW!WbjajTeW!$Q,%!\a!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!+1*&!$"!

TaW!baX!bY!g[X!eXTfbaf!Ybe!g[\f!TeeTaZX`Xag!\f!gb!TWWeXff!g[\f!cebU_X`(! ! >heg[Xe&!

g[X!`XV[Ta\f`!Ybe!ceb]XVg\aZ!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,!hg\_\mXW!g[X!

`XV[Ta\f`f!bY!g[X!fgbe\aZ!X_X`Xag!ceXff\aZ!ha\g!+3*!TaW!g[X!VTege\WZX!ceXff\aZ!

ha\g!WXfVe\UXW!TUbiX&!TaW!g[XeXYbeX&!g[XeX!\f!ab!TUbiX'WXfVe\UXW!cebU_X`!TaW!Ta!

\aVeXTfX!\a!g[X!Vbfg!bY!g[X!WXi\VX!`T\a!TffX`U_l!VTa!UX!fhcceXffXW(! ! !$'!

+!###,! ! ! K[X!Xag\eX!ha\g!bY!g[X!WXiX_bc`Xag!fXcTeTg\ba!Vbageb_!ha\g!+3/!\f!Y\kXW!

gb!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!+1*(! ! @bjXiXe&!Tf!j\__!UX!



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

%$

WXfVe\UXW![XeX\aTYgXe&!T!cTeg!bY!g[X!WXiX_bc\aZ!ha\g!\f!`biTU_X!\a!beWXe!gb!XaZTZX!

j\g[!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,!gb!VThfX!Ta!bcXeTg\ba!fb!g[Tg!g[X!WXiX_bc\aZ!

ha\g!+*3!\f!\a!T!fXcTeTgXW!fgTgX!TaW!T!VbagTVgXW!fgTgX!eX_Tg\iX!gb!g[X!c[bgbfXaf\g\iX!

Weh`!+*.(! ! <XgT\_f!j\__!UX!WXfVe\UXW![XeX\aTYgXe(! ! !

!'!

RGiXeT__!fgehVgheX!bY!cebVXff!VTege\WZXS! !

+!##$,! ! IXYXee\aZ!gb!>\ZheXf!-&!+-!TaW!+.&!g[X!fgehVgheX!bY!g[X!cebVXff!VTege\WZX!

j\__!UX!WXfVe\UXW(! ! !

+!##%,! ! ! >\ZheX!+-!\f!Ta!TffX`U_l!cXefcXVg\iX!i\Xj!bY!g[X!cebVXff!VTege\WZX!+**!

Tf!i\XjXW!Yeb`!g[X!We\i\aZ!f\WX&!j[\V[!\f!baX!f\WX!\a!g[X!Tk\T_!W\eXVg\ba!bY!g[X!#"!

c[bgbfXaf\g\iX!Weh`!+*.(! ! >\ZheX!+.!\f!T!cXefcXVg\iX!i\Xj!bY!g[X!cebVXff!

VTege\WZX!+**!Tf!i\XjXW!Yeb`!g[X!We\i\aZ!f\WX(! ! !

+!##&,! ! ! Aa!g[\f!X`UbW\`Xag&!g[X!Y\efg!gb!Ybheg[!cebVXff!VTege\WZXf!+**!$+**P&!

+**E&!+**;&!+**C%![TiX!g[X!fT`X!X_XVgebc[bgbZeTc[\V!cebVXff!`XV[Ta\f`&!Uhg!

g[X!Vb_be!bY!g[X!VbagT\aXW!gbaXe!TaW!g[X!Y\__\aZ!T`bhag!bY!g[X!gbaXe!TeX!W\YYXeXag!#'!

Yeb`!XTV[!bg[Xe(! ! !

!

+!##',! ! ! K[X!cebVXff!VTege\WZX!+**!\aV_hWXf!T!c[bgbfXaf\g\iX!Weh`!+*.!$.P&!.E&!

.;&!.C%!TaW!cebVXff!`XTaf!j[\V[!TVg!ba!g[X!c[bgbfXaf\g\iX!Weh`!+*.(! ! K[X!

VTege\WZX!+**!\aV_hWXf!T!V[TeZ\aZ!eb__Xe!+*/!Tf!T!cebVXff!`XTaf&!j[\V[!\f!T!$"!

V[TeZ\aZ!`XTaf!$V[TeZ\aZ!`X`UXe%!Ybe!V[TeZ\aZ!g[X!c[bgbfXaf\g\iX!Weh`!+*.(! !

>heg[Xe&!g[X!VTege\WZX!+**!\aV_hWXf!T!WXiX_bc\aZ!eb__Xe!+*0!j[\V[!\f!T!WXiX_bc\aZ!

`XTaf!$WXiX_bc\aZ!`X`UXe%!Ybe!WXiX_bc\aZ!g[X!_TgXag!\`TZX!Ybe`XW!ba!g[X!

c[bgbfXaf\g\iX!Weh`!+*.!Tf!Tabg[Xe!cebVXff!`XTaf(! ! !

+!##(,! ! ! Aa!TWW\g\ba&!Tf!Ta!XkT`c_X!bY!g[X!cebVXff!`XTaf&!g[XeX!\f!T!V_XTa\aZ!$'!

`XTaf!$&!Ybe!XkT`c_X&!T!V_XTa\aZ!U_TWX!be!g[X!_\^X%!Ybe!eX`bi\aZ!eXf\WhT_!gbaXe!

eX`T\a\aZ!ba!g[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.!VTa!UX!Vbaf\WXeXW(! !
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%%

@bjXiXe&!g[X!\`TZX!Ybe`\aZ!TccTeTghf!bY!g[\f!X`UbW\`Xag!X`c_blf!T!fgehVgheX!\a!

j[\V[!g[X!V_XTa\aZ!`XTaf!VbagTVg\aZ!g[X!c[bgbfXaf\g\iX!Weh`!+*.!\f!abg!cebi\WXW(! ! !

+!##),! ! ! K[X!cebVXff!VTege\WZX!+**!\f!W\i\WXW!\agb!T!Weh`![b_W\aZ!ha\g!+*2!

$+*2P&!+*2E&!+*2;&!+*2C%!TaW!T!WXiX_bc\aZ!ha\g!+*3!$+*3P&!+*3E&!+*3;&!

+*3C%(! ! !'!

!

R<eh`![b_W\aZ!ha\g!fgehVgheXS! !

+!##*,! ! ! 8f!f[bja!\a!>\ZheXf!-!TaW!+-&!g[X!Weh`![b_W\aZ!ha\g!+*2!Vb`ce\fXf!T!

c[bgbfXaf\g\iX!Weh`!+*.&!T!V[TeZ\aZ!eb__Xe!+*/&!TaW!T!Weh`!YeT`X!++/!j[\V[!\f!T!

Y\efg!YeT`X&!TaW!fb!ba(! ! K[X!c[bgbfXaf\g\iX!Weh`!+*.!ha\Y\XW!gbZXg[Xe!j\g[!g[X!#"!

Vbhc_\aZ!+.-!TaW!g[X!Weh`!Y_TaZX!+.,!gb!cebi\WX!g[X!Weh`!ha\g!+*-!$fXX!cTeg!$T%!

bY!>\ZheX!+&!g[X!WXgT\_f!j\__!UX!WXfVe\UXW![XeX\aTYgXe%(! ! !

+!#$!,! ! ! K[X!Weh`!ha\g!+*-!\f!ebgTgTU_l!fhccbegXW!Ul!T!We\i\aZ!f\WX!VTege\WZX!

VbiXe!`X`UXe!++0!TaW!T!aba'We\i\aZ!f\WX!VTege\WZX!VbiXe!`X`UXe!++1!cebi\WXW!

Tg!g[X!bccbf\gX!XaWf!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba!bY!g[X!cebVXff!VTege\WZX!+**(! !#'!

K[X!We\i\aZ!f\WX!VTege\WZX!VbiXe!`X`UXe!++0!TaW!g[X!aba'We\i\aZ!f\WX!VTege\WZX!

VbiXe!`X`UXe!++1!j\__!UX!WXfVe\UXW![XeX\aTYgXe(! ! !

+!#$",! ! ! >heg[Xe&!Tf!f[bja!\a!>\ZheXf!+-!TaW!+.&!T!Weh`!Vbhc_\aZ!+.-!Ybe!

geTaf`\gg\aZ!T!We\i\aZ!YbeVX!gb!g[X!c[bgbfXaf\g\iX!Weh`!+*.!\f!cebi\WXW!\a!g[X!

aX\Z[Ube[bbW!bY!baX!XaW!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba!bY!g[X!c[bgbfXaf\g\iX!Weh`!$"!

+*.(! ! 8f!WXfVe\UXW!TUbiX&!g[X!Vbhc_\aZ!+.-!XaZTZXf!j\g[!g[X!`T\a!TffX`U_l!

f\WX!Weh`!We\iX!Vbhc_\aZ!+2*!$fXX!>\ZheX!3%!Tf!g[X!Weh`!We\iX!bhgchg!ha\g!bY!g[X!

\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!+1*(! ! K[X!We\i\aZ!YbeVX!bY!g[X!We\i\aZ!

`bgbe!$abg!f[bja%!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!+1*!\f!

geTaf`\ggXW!gb!g[X!c[bgbfXaf\g\iX!Weh`!+*.!gb!ebgTgX!\g!\a!g[X!W\eXVg\ba!bY!Teebj!8(! !$'!

>heg[Xe&!g[X!c[bgbfXaf\g\iX!Weh`!+*.!\f!cebi\WXW!j\g[!T!Weh`!Y_TaZX!+.,!\a!g[X!

aX\Z[Ube[bbW!bY!g[X!bg[Xe!XaW!$fXVbaW!XaW!cbeg\ba%!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba(! ! !
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+!#$#,! ! ! K[X!f[TYg!cbeg\ba!+.-]!$fXX!>\ZheX!+%!bY!g[X!Vbhc_\aZ!+.-!\f!fhccbegXW!

Ul!g[X!We\i\aZ!f\WX!VTege\WZX!VbiXe!++0&!TaW!g[X!Weh`!Y_TaZX!+.,!\f!fhccbegXW!Ul!

g[X!f[TYg!Y\kXW!gb!g[X!aba'We\i\aZ!f\WX!VTege\WZX!VbiXe!++1(! ! 9l!g[\f&!g[X!Weh`!

ha\g!+*-!\f!ebgTgTU_l!fhccbegXW!\a!g[X!VTege\WZX(! ! K[Tg!\f&!g[X!XaWf!bY!g[X!

c[bgbfXaf\g\iX!Weh`!+*.!TeX!ebgTgTU_l!fhccbegXW!Ul!g[X!XaWf!bY!g[X!VTf\aZ!bY!g[X!'!

VTege\WZX!$g[Tg!\f&!g[X!VTege\WZX!VbiXef!++0!TaW!++1%!Ul!jTl!bY!g[X!Vbhc_\aZ!+.-!

TaW!g[X!Weh`!Y_TaZX!+.,(! ! !

+!#$$,! ! ! K[X!V[TeZ\aZ!eb__Xe!+*/!\f!fhccbegXW!Ul!g[X!Weh`!YeT`X!++/!\a!VbagTVg!

j\g[!g[X!c[bgbfXaf\g\iX!Weh`!+*.!fb!g[Tg!\g!VTa!UX!ebgTg\baT__l!We\iXa!Ul!g[X!

c[bgbfXaf\g\iX!Weh`!+*.(! ! !#"!

+!#$%,! ! ! GY!g[X!bccbf\gX!f\WXf!bY!g[X!Weh`!ha\g!+*-!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba!

$Tk\T_!W\eXVg\ba%&!g[X!f\WX!ba!j[\V[!g[X!Vbhc_\aZ!+.-!\f!cebi\WXW!\f!g[X!We\i\aZ!

f\WX&!TaW!g[X!f\WX!ba!j[\V[!g[X!Weh`!Y_TaZX!+.,!\f!c_TVXW!\f!g[X!aba'We\i\aZ!f\WX(! !

K[Tg!\f&!bY!g[X!bccbf\gX!XaWf!bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.!\a!g[X!Tk\T_!W\eXVg\ba&!

g[X!Vbhc_\aZ!+.-!\f!Y\kXW!\a!g[X!aX\Z[Ube[bbW!bY!g[X!XaW!ba!g[X!We\i\aZ!f\WX&!TaW!#'!

g[X!Weh`!Y_TaZX!+.,!\f!Y\kXW!\a!g[X!aX\Z[Ube[bbW!bY!g[X!XaW!ba!g[X!bccbf\gX!f\WX!

gb!g[X!We\i\aZ!f\WX(! ! GY!bccbf\gX!XaWf!bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.&!baX!`Tl!

UX!eXYXeeXW!gb!Tf!T!Y\efg!XaW!TaW!g[X!bg[Xe!`Tl!UX!eXYXeeXW!gb!Tf!T!fXVbaW!XaW(! !

>\ZheX!2*!f[bjf!g[X!XaW!cbeg\ba!+*.T!ba!g[X!Weh`!We\i\aZ!f\WX!TaW!g[X!XaW!

cbeg\ba!+*.U!ba!g[X!aba'We\i\aZ!f\WX!bY!g[X!c[bgbfXaf\g\iX!Weh`(! ! !$"!

+!#$&,! ! ! J\`\_Te_l!gb!g[X!Weh`!ha\g!+*-&!bY!g[X!bccbf\gX!f\WXf!bY!g[X!VTege\WZX!

+**&!g[X!f\WX!ba!j[\V[!g[X!Vbhc_\aZ!+.-!\f!c_TVXW!\f!eXYXeeXW!gb!Tf!g[X!We\i\aZ!f\WX&!

TaW!g[X!f\WX!bccbf\gX!gb!g[X!We\i\aZ!f\WX!\f!eXYXeeXW!gb!Tf!g[X!aba'We\i\aZ!f\WX(! !

>be!XkT`c_X&!>\ZheXf!+*!TaW!+3!TeX!\__hfgeTg\baf!f[bj\aZ!g[X!We\i\aZ!f\WX!bY!g[X!

VTege\WZX(! ! >heg[Xe&!>\ZheX!+0!\f!Ta!\__hfgeTg\ba!f[bj\aZ!g[X!aba'We\i\aZ!f\WX!bY!$'!

g[X!VTege\WZX(! ! !

+!#$',! ! ! 8f!f[bja!\a!>\ZheXf!+-!TaW!+.&!g[X!We\i\aZ!f\WX!VTege\WZX!VbiXe!++0!\f!
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T!Vb`cbaXag!cebi\WXW!Tg!g[X!We\i\aZ!f\WX!XaW!bY!g[X!VTf\aZ!bY!g[X!VTege\WZX!+**&!

TaW!g[X!aba'We\i\aZ!f\WX!VTege\WZX!VbiXe!\f!T!Vb`cbaXag!cebi\WXW!Tg!g[X!aba'

We\i\aZ!f\WX!XaW!bY!g[X!VTf\aZ(! ! K[X!Weh`!Vbhc_\aZ!+.-!fhccbegXW!Ul!g[X!We\i\aZ!

f\WX!VTege\WZX!VbiXe!++0!VTa!UX!Vbaf\WXeXW!gb!UX!_bVTgXW!\a!g[X!aX\Z[Ube[bbW!bY!

g[X!aba'We\i\aZ!f\WX!XaW!bY!g[X!VTf\aZ!bY!g[X!VTege\WZX!+**(! ! GY!g[X!bccbf\gX!XaWf!'!

bY!g[X!VTege\WZX!+**&!baX!`Tl!UX!eXYXeeXW!gb!Tf!T!Y\efg!XaW!TaW!g[X!bg[Xe!`Tl!UX!

eXYXeeXW!gb!Tf!T!fXVbaW!XaW(! ! !

!

R<XiX_bc`Xag!ha\g!fgehVgheXS! !

+!#$(,! ! ! 8f!f[bja!\a!>\ZheXf!-!TaW!+-&!g[X!WXiX_bc\aZ!ha\g!+*3!\aV_hWXf!T!#"!

WXiX_bc\aZ!eb__Xe!+*0&!T!gbaXe!YXXW\aZ!eb__Xe!$gbaXe!fhcc_l!eb__Xe%!+*1&!T!

WXiX_bc\aZ!U_TWX!+-*&!T!WXiX_bc\aZ!ha\g!YeT`X!+,/&!TaW!g[X!_\^X(! ! K[X!

WXiX_bc\aZ!ha\g!YeT`X!+,/!Vb`ce\fXf!T!_bjXe!YeT`X!+,/T!TaW!T!_\W!`X`UXe!+,/U(! !

K[X!_bjXe!YeT`X!+,/T!TaW!g[X!_\W!`X`UXe!+,/U!TeX!VbaaXVgXW!Ul!h_geTfba\V!

jX_W\aZ!be!g[X!_\^X(! ! !#'!

+!#$),! ! ! K[X!WXiX_bc`Xag!YeT`X!+,/&!j[\V[!\f!g[X!fXVbaW!YeT`X!$fXVbaW!

VTf\aZ%&!\aV_hWXf!T!gbaXe!TVVb``bWTg\aZ!cbeg\ba!+,3!Ybe!TVVb``bWTg\aZ!gbaXe!gb!

UX!fhcc_\XW!gb!g[X!WXiX_bc\aZ!eb__Xe!+*0(! ! >heg[Xe&!g[X!WXiX_bc`Xag!YeT`X!+,/!

ebgTgTU_l!fhccbegf!g[X!WXiX_bc\aZ!eb__Xe!+*0!TaW!g[X!gbaXe!YXXW\aZ!eb__Xe!+*1!Ul!

jTl!bY!g[X!We\i\aZ!f\WX!UXTe\aZ!+,0!TaW!g[X!aba'We\i\aZ!f\WX!UXTe\aZ!+,1&!j[\V[!$"!

j\__!UX!WXfVe\UXW![XeX\aTYgXe&!TaW![b_Wf!g[X!WXiX_bc\aZ!U_TWX!+-*!Ybe!eXZh_Tg\aZ!T!

_TlXe!g[\V^aXff!bY!g[X!gbaXe!ba!g[X!cXe\c[XeT_!fheYTVX!bY!g[X!WXiX_bc\aZ!eb__Xe!+*0(! ! !

+!#$*,! ! ! K[X!WXiX_bc\aZ!U_TWX!+-*!\f!Ybe`XW!Ul!`bhag\aZ!Ta!X_Tfg\V!`X`UXe!

+-*U&!j[\V[!\f!T!f[XXg'_\^X!`XgT_![Ti\aZ!T!g[\V^aXff!bY!TUbhg!*(+!``&!ba!T!

fhccbeg!`X`UXe!+-*T&!j[\V[!\f!T!`XgT_!`TgXe\T_![Ti\aZ!Ta!D'f[TcXW!Vebff'$'!

fXVg\ba&!Ul!jX_W\aZ!be!g[X!_\^X(! ! K[X!WXiX_bc\aZ!U_TWX!+-*!\f!`bhagXW!gb!g[X!

WXiX_bc`Xag!YeT`X!+,/!j\g[!Y\k\aZ!fVeXjf!+-*V!Tg!gjb!_bVTg\baf&!baX!\a!g[X!
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aX\Z[Ube[bbW!bY!baX!XaW!TaW!g[X!bg[Xe!\a!g[X!aX\Z[Ube[bbW!bY!g[X!bg[Xe!XaW!\a!

g[X!_baZ\ghW\aT_!W\eXVg\ba(! ! K[X!WXiX_bc\aZ!eb__Xe!+*0!Vb`ce\fXf!T!VbeX!`XgT_!

+*0V!TaW!T!ehUUXe!cbeg\ba!+*0W(! ! !

+!#%!,! ! ! K[X!WXiX_bc\aZ!eb__Xe!+*0!\f!ebgTgTU_l!fhccbegXW!Ul!T!We\i\aZ!f\WX!

UXTe\aZ!+,0!TaW!T!aba'We\i\aZ!f\WX!UXTe\aZ!+,1!`bhagXW!gb!g[X!bccbf\gX!XaWf!\a!'!

g[X!_baZ\ghW\aT_!W\eXVg\ba!bY!g[X!WXiX_bc`Xag!YeT`X!+,/&!eXfcXVg\iX_l(! ! K[X!

WXiX_bc`Xag!YeT`X!+,/&!g[X!We\i\aZ!f\WX!UXTe\aZ!+,0&!TaW!g[X!aba'We\i\aZ!f\WX!

UXTe\aZ!+,1!TeX!T!cTeg!bY!g[X!YeT`X!$VTf\aZ%!bY!g[X!VTege\WZX(! ! Aa!T!UebTW!fXafX&!

g[X!UXTe\aZf!+,0!TaW!+,1!`Tl!UX!eXZTeWXW!Tf!T!cTeg!bY!g[X!WXiX_bc`Xag!YeT`X!

+,/&!TaW!g[X!UXTe\aZf!+,0!TaW!+,1!TaW!g[X!WXiX_bc`Xag!YeT`X!+,/!`Tl!UX!#"!

Vb__XVg\iX_l!eXYXeeXW!gb!Tf!T!WXiX_bc`Xag!YeT`X(! ! !

+!#%",! ! ! K[X!gbaXe!YXXW\aZ!eb__Xe!+*1!VbaiXlf!TaW!fhcc_\Xf!g[X!gbaXe!VbagT\aXW!

\a!g[X!gbaXe!TVVb``bWTg\aZ!cbeg\ba!+,3!gbjTeW!g[X!WXiX_bc\aZ!eb__Xe!+*0!gb!

WXiX_bc!g[X!_TgXag!\`TZX!ba!g[X!c[bgbfXaf\g\iX!Weh`!+*.(! ! K[X!gbaXe!YXXW\aZ!

eb__Xe!+*1!\f!\a!VbagTVg!j\g[!g[X!WXiX_bc\aZ!eb__Xe!+*0(! ! !#'!

+!#%#,! ! ! >heg[Xe&!Tf!f[bja!\a!>\ZheXf!+-!TaW!+.&!T!WXiX_bc`Xag!\achg!Vbhc_\aZ!

cbeg\ba!$WXiX_bc`Xag!Vbhc_\aZ%!-,T!Ybe!geTaf`\gg\aZ!T!We\i\aZ!YbeVX!gb!g[X!

WXiX_bc\aZ!ha\g!+*3!\f!cebi\WXW!ba!baX!f\WX!bY!g[X!WXiX_bc\aZ!ha\g!+*3!\a!g[X!

_baZ\ghW\aT_!W\eXVg\ba(! ! K[X!WXiX_bc`Xag!\achg!Vbhc_\aZ!cbeg\ba!-,T!XaZTZXf!

j\g[!g[X!WXiX_bc`Xag!We\iX!Vbhc_\aZ!+2/!$fXX!>\ZheX!3%!ba!g[X!`T\a!TffX`U_l!$"!

f\WX!Tf!g[X!WXiX_bc`Xag!We\iX!bhgchg!cbeg\ba!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf!

`T\a!TffX`U_l!+1*&!TaW!g[X!We\i\aZ!YbeVX!bY!g[X!We\iX!`bgbe!$abg!f[bja%!bY!g[X!

\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!+1*!\f!\achg!gb!g[X!WXiX_bc\aZ!ha\g!+*3(! ! !

+!#%$,! ! ! K[X!We\i\aZ!YbeVX!\achggXW!gb!g[X!WXiX_bc\aZ!ha\g!+*3!\f!geTaf`\ggXW!Ul!

T!We\i\aZ!geT\a!$abg!f[bja%!cebi\WXW!\a!g[X!WXiX_bc\aZ!ha\g!+*3&!fb!g[Tg!g[X!$'!

WXiX_bc\aZ!eb__Xe!+*0!VTa!UX!ebgTgXW!\a!g[X!W\eXVg\ba!bY!Teebj!<!\a!>\ZheX!-(! !

J\`\_Te_l&!g[X!We\i\aZ!YbeVX!eXVX\iXW!Ul!g[X!WXiX_bc`Xag!\achg!Vbhc_\aZ!cbeg\ba!
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-,T!T_fb!ebgTgXf!g[X!gbaXe!YXXW\aZ!eb__Xe!+*1!gb!fhcc_l!gbaXe!gb!g[X!WXiX_bc\aZ!

eb__Xe!+*0(! ! !

+!#%%,! ! ! Ga!baX!f\WX!bY!g[X!WXiX_bc\aZ!ha\g!+*3!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba&!T!

WXiX_bc`Xag!VbiXe!`X`UXe!+,2!j[\V[!fhccbegf!TaW!VbiXef!T!WXiX_bc\aZ!\achg!

Vbhc_\aZ!cbeg\ba!-,T!TaW!T!We\iX!geT\a!$abg!f[bja%!\f!cebi\WXW(! ! K[X!bhgXe!'!

W\T`XgXe!bY!g[X!WXiX_bc\aZ!eb__Xe!+*0!\f!fX_XVgXW!gb!UX!f`T__Xe!g[Ta!g[X!bhgXe!

W\T`XgXe!bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.(! ! K[X!bhgXe!W\T`XgXe!bY!g[X!

c[bgbfXaf\g\iX!Weh`!+*.!bY!g[\f!X`UbW\`Xag!\f!fX_XVgXW!gb!UX!\a!g[X!eTaZX!bY!!+2!

gb!!,,!$``%&!TaW!g[X!bhgXe!W\T`XgXe!bY!g[X!WXiX_bc\aZ!eb__Xe!+*0!\f!fX_XVgXW!gb!UX!

\a!g[X!eTaZX!bY!!2!gb!!+.(! ! 9l!g[X!fX_XVg\baf!bY!fhV[!bhgXe!W\T`XgXef&!XYY\V\Xag!#"!

TeeTaZX`Xag!\f!cbff\U_X(! ! !

!

R8ffX`U_\aZ!bY!Weh`![b_W\aZ!ha\g!TaW!WXiX_bc\aZ!ha\gS! !

+!#%&,! ! IXYXee\aZ!gb!>\ZheX&!g[X!TffX`U_l!bY!g[X!Weh`![b_W\aZ!ha\g!+*2!TaW!g[X!

WXiX_bc\aZ!ha\g!+*3!j\__!UX!WXfVe\UXW!K[X!Weh`![b_W\aZ!ha\g!+*2!TaW!g[X!#'!

WXiX_bc\aZ!ha\g!+*3!TeX!VbaaXVgXW!Ul!T!We\i\aZ!f\WX!VTege\WZX!VbiXe!`X`UXe!++0!

TaW!T!aba'We\i\aZ!f\WX!VTege\WZX!VbiXe!`X`UXe!++1!cebi\WXW!Tg!eXfcXVg\iX!XaWf!\a!

g[X!_baZ\ghW\aT_!W\eXVg\ba!bY!g[X!cebVXff!VTege\WZX!+**(! ! !

+!#%',! ! ! K[X!We\i\aZ!f\WX!VTege\WZX!VbiXe!`X`UXe!++0!cebi\WXW!ba!baX!f\WX!

$We\i\aZ!f\WX%!bY!g[X!cebVXff!VTege\WZX!+**!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba!\f!$"!

cebi\WXW!j\g[!T!WXiX_bc\aZ!ha\g!fhccbeg![b_X!++0T!Ybe!fhccbeg\aZ!g[X!WXiX_bc\aZ!

ha\g!fb!Tf!gb!UX!fj\aZTU_X!$`biTU_X%(! ! J\`\_Te_l&!g[X!aba'We\i\aZ!f\WX!VTege\WZX!

VbiXe!`X`UXe!++1!cebi\WXW!ba!g[X!bg[Xe!f\WX!$aba'We\i\aZ!f\WX%!bY!g[X!cebVXff!

VTege\WZX!+**!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba!\f!cebi\WXW!j\g[!T!WXiX_bc\aZ!ha\g!

fhccbeg![b_X!++1T!Ybe!fj\aZTU_l!fhccbeg\aZ!g[X!WXiX_bc\aZ!ha\g!+*3(! ! !$'!

+!#%(,! ! ! >heg[Xe&!g[X!We\i\aZ!f\WX!VTege\WZX!VbiXe!`X`UXe!++0!TaW!g[X!aba'

We\i\aZ!f\WX!VTege\WZX!VbiXe!`X`UXe!++1!TeX!cebi\WXW!j\g[!Weh`!fhccbeg![b_Xf!
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++0U!TaW!++1U!Ybe!ebgTgTU_l!fhccbeg\aZ!g[X!c[bgbfXaf\g\iX!Weh`!+*.(! ! @XeX&!ba!

g[X!We\i\aZ!f\WX&!g[X!bhgXe!W\T`XgXe!cbeg\ba!bY!g[X!Vl_\aWe\VT_!cbeg\ba!+,2U!bY!g[X!

WXiX_bc`Xag!VbiXe!`X`UXe!+,2!\f!Y\ggXW!\agb!g[X!WXiX_bc\aZ!ha\g!fhccbeg![b_X!

++0T!bY!g[X!We\i\aZ!f\WX!VTege\WZX!VbiXe!`X`UXe!++0(! ! Ga!g[X!aba'We\i\aZ!f\WX&!

g[X!bhgXe!W\T`XgXe!cbeg\ba!bY!g[X!Vl_\aWe\VT_!cbeg\ba!$abg!f[bja%!bY!g[X!aba''!

We\i\aZ!f\WX!UXTe\aZ!+,1!\f!Y\ggXW!\agb!g[X!WXiX_bc\aZ!ha\g!fhccbeg![b_X!++1T!bY!g[X!

aba'`bi\aZ!f\WX!VTege\WZX!VbiXe!`X`UXe!++1(! ! !

+!#%),! ! ! >heg[Xe&!g[X!bccbf\gX!XaWf!bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.!\a!g[X!

_baZ\ghW\aT_!W\eXVg\ba!TeX!Y\ggXW!\agb!g[X!Weh`!fhccbeg![b_Xf!++0U!bY!g[X!We\i\aZ!

f\WX!VTege\WZX!VbiXe!`X`UXe!++0!TaW!g[X!Weh`!fhccbeg![b_Xf!++1U!bY!g[X!aba'#"!

We\i\aZ!f\WX!VTege\WZX!VbiXe!`X`UXe!++1&!eXfcXVg\iX_l(! ! K[Xa&!g[X!We\i\aZ!f\WX!

VTege\WZX!VbiXe!`X`UXe!++0!TaW!g[X!aba'We\i\aZ!f\WX!VTege\WZX!VbiXe!`X`UXe!TeX!

Y\kXW!gb!g[X!Weh`!YeT`X!++/!bY!g[X!Weh`![b_W\aZ!ha\g!+*2!j\g[!fVeXjf!be!

TW[Xf\iXf!$abg!f[bja%(! ! 9l!g[\f&!g[X!WXiX_bc\aZ!ha\g!+*3!\f!ebgTgTU_l!fhccbegXW!

Ul!g[X!We\i\aZ!f\WX!VTege\WZX!VbiXe!`X`UXe!++0!TaW!g[X!aba'We\i\aZ!f\WX!VTege\WZX!#'!

VbiXe!`X`UXe!++1(! ! K[X!WXiX_bc\aZ!ha\g!+*3!VTa!UX!`biXW!$ebgTgXW%!eX_Tg\iX!gb!

g[X!Weh`![b_W\aZ!ha\g!+*2&!TaW!g[X!WXiX_bc\aZ!eb__Xe!+*0!VTa!UX!`biXW!j\g[!

eXfcXVg!gb!g[X!c[bgbfXaf\g\iX!Weh`!Ul!g[\f!`biX`Xag(! ! 8g!g[X!g\`X!bY!\`TZX!

Ybe`Tg\ba&!g[X!WXiX_bc\aZ!eb__Xe!+*0!VTa!UX!c_TVXW!Tg!g[X!cbf\g\ba!TVg\aZ!ba!g[X!

c[bgbfXaf\g\iX!Weh`!+*.(! ! !$"!

+!#%*,! ! ! K[X!Weh`!YeT`X!++/!TaW!g[X!VbiXe!`X`UXef!++0!TaW!++1!TeX!T!cTeg!bY!

g[X!VTege\WZX!YeT`X!$VTf\aZ%(! ! EbeX!fcXV\Y\VT__l&!g[Xl!TeX!YeT`Xf!bY!g[X!Weh`!

[b_W\aZ!ha\g!+*2(! ! >heg[Xe&!f\aVX!g[X!VbiXe!`X`UXef!++0!TaW!++1!TeX!Y\kXW!gb!

baX!XaW!TaW!g[X!bg[Xe!XaW!bY!g[X!Weh`!YeT`X!++/&!eXfcXVg\iX_l&!g[X!VbiXe!

`X`UXef!++0!TaW!++1!`Tl!UX!eXZTeWXW!Tf!T!cTeg!bY!g[X!Weh`!YeT`X!++/(! ! Ge&!g[X!$'!

VbiXe!`X`UXef!++0!TaW!++1!TaW!g[X!Weh`!YeT`X!++/!`Tl!UX!Vb__XVg\iX_l!eXYXeeXW!

gb!Tf!T!Weh`!YeT`X(! ! !
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+!#&!,! ! ! >heg[Xe&!baX!bY!g[X!YeT`X!$++/&!++0&!++1%!bY!g[X!Weh`![b_W\aZ!ha\g!+*2!

TaW!g[X!YeT`X!$+,/&!+,0&!+,1%!bY!g[X!WXiX_bc\aZ!ha\g!`Tl!UX!VT__XW!T!Y\efg!YeT`X!

$Y\efg!VTf\aZ%&!TaW!g[X!bg[Xe!`Tl!UX!VT__XW!T!fXVbaW!YeT`X!$fXVbaW!VTf\aZ%!be!g[X!

_\^X(! ! >heg[Xe&!g[X!YeT`X!$++/&!++0&!++1%!bY!g[X!Weh`![b_W\aZ!ha\g!+*2!TaW!g[X!

YeT`X!$+,/&!+,0&!+,1%!bY!g[X!WXiX_bc\aZ!ha\g!`Tl!UX!Vb__XVg\iX_l!eXYXeeXW!gb!Tf!T!'!

YeT`X!bY!g[X!VTege\WZX!$VTf\aZ!bY!g[X!VTege\WZX%&!j\g[bhg!cTeg\Vh_Te!W\fg\aVg\ba!

UXgjXXa!g[X`(! ! !

+!#&",! ! ! >\ZheX!+.!f[bjf!T!fgTgX!\a!j[\V[!g[X!Weh`![b_W\aZ!ha\g!+*2!TaW!g[X!

WXiX_bc\aZ!ha\g!+*3!TeX!TffX`U_XW!Ul!g[X!TUbiX'WXfVe\UXW!fgXcf!gb!cebi\WX!Ta!

\agXZeT_!cebVXff!VTege\WZX!+**(! ! !#"!

+!#&#,! ! ! K[X!Tk\f!VbaaXVg\aZ!g[X!VXagXe!bY!g[X!WXiX_bc\aZ!ha\g!fhccbeg![b_X!

++0T!bY!g[X!We\i\aZ!f\WX!VTege\WZX!VbiXe!`X`UXe!++0!TaW!g[X!VXagXe!bY!g[X!

WXiX_bc\aZ!ha\g!fhccbeg![b_X!++1T!bY!g[X!aba'`bi\aZ!f\WX!VTege\WZX!VbiXe!

`X`UXe!++1!\f!eXYXeeXW!gb!Tf!T!fj\aZ!Tk\f!C(! ! @XeX&!g[X!Vl_\aWe\VT_!cbeg\ba!+,2U!

bY!g[X!WXiX_bc`Xag!VbiXe!`X`UXe!+,2!ba!g[X!We\i\aZ!f\WX!\f!VbTk\T_!j\g[!g[X!#'!

WXiX_bc`Xag!\achg!Vbhc_\aZ!1.(! ! K[Tg!\f&!g[X!WXiX_bc\aZ!ha\g!+*3![Tf!T!fgehVgheX!

\a!j[\V[!T!We\i\aZ!YbeVX!\f!geTaf`\ggXW!Yeb`!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!

TffX`U_l!+1*!ba!g[X!fj\aZ!Tk\f!C(! ! >heg[Xe&!g[X!WXiX_bc\aZ!ha\g!+*3!\f!ebgTgTU_l!

fhccbegXW!TUbhg!g[X!fj\aZ!Tk\f!C(! ! !

!$"!

RJgehVgheX!bY!fXcTeTg\ba)VbagTVg!`XV[Ta\f`S! !

+!#&$,! ! ! K[X!fgehVgheX!\a!j[\V[!g[X!c[bgbfXaf\g\iX!Weh`!+*.!bY!g[X!cebVXff!

VTege\WZX!+**!TaW!g[X!WXiX_bc\aZ!eb__Xe!+*0!bY!g[X!WXiX_bc\aZ!ha\g!+*3!TeX!

fXcTeTgXW!Yeb`!TaW!VbagTVgXW!j\g[!XTV[!bg[Xe!\a!g[\f!X`UbW\`Xag!j\__!UX!

WXfVe\UXW!\a!WXgT\_(! ! K[X!cebVXff!VTege\WZX!\aV_hWXf!T!fXcTeTg\ba!VbagTVg!$'!

`XV[Ta\f`!+/*I!ba!g[X!We\i\aZ!f\WX!TaW!T!fXcTeTg\ba!VbagTVg!`XV[Ta\f`!+/*D!

ba!g[X!aba'We\i\aZ!f\WX(! ! >\ZheX!+/!f[bjf!Ta!TffX`U_l!cXefcXVg\iX!i\Xj!bY!g[X!
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We\i\aZ!f\WX!bY!g[X!WXiX_bc\aZ!ha\g!+*3!\aV_hW\aZ!g[X!fXcTeTg\ba!VbagTVg!

`XV[Ta\f`!+/*I(! ! >\ZheX!+0!f[bjf!Ta!TffX`U_l!cXefcXVg\iX!i\Xj!bY!g[X!

WXiX_bc\aZ!ha\g!\aV_hW\aZ!g[X!fXcTeTg\ba!VbagTVg!`XV[Ta\f`!+/*D!ba!g[X!aba'

We\i\aZ!f\WX(! ! IXZTeW\aZ!g[X!fXcTeTg\ba!VbagTVg!`XV[Ta\f`&!g[X!WXgT\_f!bY!g[X!

fXcTeTg\ba!VbagTVg!`XV[Ta\f`!+/*I!ba!g[X!We\i\aZ!f\WX!j\__!Y\efg!UX!WXfVe\UXW&!'!

TaW!g[Xa!g[X!fXcTeTg\ba!VbagTVg!`XV[Ta\f`!+/*D!ba!g[X!aba'We\i\aZ!f\WX!j\__!UX!

WXfVe\UXW(! ! !

+!#&%,! ! ! J\aVX!g[X!fXcTeTg\ba!VbagTVg!`XV[Ta\f`f!ba!g[X!We\i\aZ!f\WX!TaW!g[X!

aba'We\i\aZ!f\WX![TiX!T_`bfg!g[X!fT`X!YhaVg\baf&!g[X!fT`X!eXYXeXaVX!ah`XeT_f!TeX!

hfXW!Ybe!Ubg[!f\WXf!j\g[!g[X!XkVXcg\ba!g[Tg!I!\f!TWWXW!Tg!g[X!XaW!Ybe!g[X!We\i\aZ!#"!

f\WX&!TaW!D!\f!TWWXW!Ybe!g[X!aba'We\i\aZ!f\WX(! ! !

+!#&&,! ! ! K[X!fXcTeTg\ba!VbagTVg!`XV[Ta\f`!+/*I!\aV_hWXf!T!fXcTeTg\ba![b_W\aZ!

`X`UXe!+/+I!j[\V[!\f!T!eXfge\Vg\ba!`X`UXe&!T!YbeVX!Tcc_l\aZ!`X`UXe!+/,I!

j[\V[!\f!T!ceXff\aZ!`X`UXe&!TaW!T!gXaf\ba!fce\aZ!+/-(! ! !

+!#&',! ! ! K[X!fXcTeTg\ba!VbagTVg!`XV[Ta\f`!+/*D!\aV_hWXf!T!fXcTeTg\ba![b_W\aZ!#'!

`X`UXe!+/+D!j[\V[!\f!T!eXfge\Vg\ba!`X`UXe&!T!YbeVX!Tcc_l\aZ!`X`UXe!+/,D!

j[\V[!\f!T!ceXff\aZ!`X`UXe&!TaW!T!gXaf\ba!fce\aZ!+/-(! ! !

!

R<XgT\_XW!WXfVe\cg\ba!bY!fXcTeTg\ba![b_W\aZ!`X`UXe!IS! !

+!#&(,! ! IXYXee\aZ!gb!>\ZheX!+1&!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!j\__!UX!$"!

WXfVe\UXW!\a!WXgT\_(! ! !

+!#&),! ! ! HTeg!$T%!bY!>\ZheX!+1!\f!T!Yebag!i\Xj!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!

+/+I!cXe!fX!bY!g[X!cebVXff!VTege\WZX!+**!Tf!i\XjXW!Yeb`!g[X!We\i\aZ!f\WX!

_baZ\ghW\aT_!W\eXVg\ba(! ! HTegf!$U%!TaW!$V%!bY! ! >\ZheX!+1!TeX!cXefcXVg\iX!i\Xjf!bY!

g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!cXe!fX(! ! HTeg!$W%!bY!>\ZheX!+1!\f!T!i\Xj!bY!$'!

g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!Tf!i\XjXW!\a!g[X!W\eXVg\ba!bY!Teebj!Q,!\a!

cTeg!$T%!bY!>\ZheX!+1!$iXeg\VT__l!hcjTeW!\a!g[X!\`TZX!Ybe`\aZ!fgTgX%(! ! K[X!
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&#

fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!\aV_hWXf!Ta!Taah_Te!fhccbeg!eXVX\i\aZ!cbeg\ba!

+/+IT&!TaW!\aV_hWXf!T!fXcTeTg\ba![b_W\aZ!cbeg\ba!+/+IU!ceb]XVg\aZ!Yeb`!g[X!

fhccbeg!eXVX\i\aZ!cbeg\ba!+/+IT!\a!g[X!eTW\T_!W\eXVg\ba!bY!g[X!fhccbeg!eXVX\i\aZ!

cbeg\ba!+/+IT(! ! K[X!YeXX!XaW!bY!g[X!fXcTeTg\ba![b_W\aZ!cbeg\ba!+/+IU![Tf!T!

fXcTeTg\ba![b_W\aZ!fheYTVX!+/+IV![Ti\aZ!Ta!TeV!f[TcX![Ti\aZ!T!VXagXe!ba!g[X!'!

fXcTeTg\ba![b_W\aZ!`X`UXe!fj\aZ!Tk\f!@!TaW!\aV_\aXW!Ul!Ta!TaZ_X!"+!j\g[!eXfcXVg!

gb!g[X!_\aX!@8!cTeT__X_!gb!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!fj\aZ!Tk\f!@(! ! K[X!

TaZ_X!"+!\f!fX_XVgXW!fb!Tf!gb!fTg\fYl!g[X!XdhTg\ba!$+%(! ! !

*"$#+$./"! (((!$+%! !

+!#&*,! ! ! >heg[Xe&!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I![Tf!T!fXVbaW!eXfge\VgXW!#"!

fheYTVX!+/+I^!TW]TVXag!gb!g[X!fXcTeTg\ba![b_W\aZ!fheYTVX!+/+IV(! ! >heg[Xe&!g[X!

fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!\f!cebi\WXW!j\g[!T!fXVbaW!ceXffXW!cbeg\ba!

+/+IW!ceb]XVg\aZ!\a!g[X!Q,!UXlbaW!g[X!fhccbeg!eXVX\i\aZ!cbeg\ba!+/+IT&!TaW!Ta!

TeV'f[TcXW!fXVbaW!ceXffXW!fheYTVX!+/+IX!ceb]XVg\aZ!Yeb`!g[X!fXVbaW!ceXffXW!

cbeg\ba!+/+IW!\a!g[X!W\eXVg\ba!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!fj\aZ!Tk\f!@!bY!#'!

g[X!fhccbeg!eXVX\i\aZ!cbeg\ba!+/+IT(! ! !

+!#'!,! ! ! >heg[Xe`beX&!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!\aV_hWXf!T!`T\a!

UbWl!cbeg\ba!+/+IY!VbaaXVgXW!gb!g[X!fhccbeg!eXVX\i\aZ!cbeg\ba!+/+IT&!TaW!g[X!

`T\a!UbWl!cbeg\ba!+/+IY!\f!cebi\WXW!j\g[!T!fce\aZ![bb^XW!cbeg\ba!+/+IZ!

ceb]XVg\aZ!\a!g[X!W\eXVg\ba!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!fj\aZ!Tk\f!@!bY!g[X!$"!

fhccbeg!eXVX\i\aZ!cbeg\ba!+/+IT(! ! >heg[Xe&!g[X!`T\a!UbWl!cbeg\ba!+/+IY!\f!

cebi\WXW!j\g[!T!ebgTg\ba!$ba!\gf!bja!Tk\f%!ceXiXag\ba!cbeg\ba!+/+I`!ceb]XVg\aZ!\a!

g[X!Q,!W\eXVg\ba&!TaW!g[X!ebgTg\ba!ceXiXag\ba!fheYTVX!+/+Ia!\f!cebi\WXW!\a!T!

W\eXVg\ba!YTV\aZ!g[X!fXVbaW!ceXffXW!fheYTVX!+/+IX(! ! !

!$'!

R<XgT\_XW!WXfVe\cg\ba!bY!YbeVX!Tcc_l\aZ!`X`UXe!IS! !

+!#'",! ! ! IXYXee\aZ!gb!>\ZheX!+2&&!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,I!j\__!UX!
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WXfVe\UXW!\a!WXgT\_(! ! !

+!#'#,! ! ! HTeg!$T%!bY!>\ZheX!+2!\f!T!Yebag!i\Xj!bY!g[X!YbeVX!Tcc_l\aZ!`X`UXe!

+/,I!cXe!fX!Tf!i\XjXW!Yeb`!g[X!_baZ\ghW\aT_!W\eXVg\ba!bY!g[X!cebVXff!VTege\WZX!

+**&!TaW!>\ZheXf!+29!TaW!+2;!TeX!cXefcXVg\iX!i\Xjf!bY!g[X!YbeVX!Tcc_l\aZ!

`X`UXe!+/,I!cXe!fX(! ! !'!

+!#'$,! ! ! K[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,I!\f!cebi\WXW!j\g[!Ta!bU_baZ'f[TcXW!

bU_baZ!fhccbeg!eXVX\i\aZ!cbeg\ba!+/,IT(! ! @XeX&!g[X!_baZ\ghW\aT_!W\eXVg\ba!bY!g[X!

bU_baZ!f[TcX!bY!g[X!bU_baZ!fhccbeg!eXVX\i\aZ!cbeg\ba!+/,IT!\f!\aW\VTgXW!Ul!Ta!

Teebj!D@&!g[X!hcjTeW!W\eXVg\ba!\f!\aW\VTgXW!Ul!Ta!Teebj!D@+&!TaW!g[X!WbjajTeW!

W\eXVg\ba!\f!\aW\VTgXW!Ul!Ta!Teebj!D@,(! ! >heg[Xe&!g[X!W\eXVg\ba!\a!j[\V[!g[X!#"!

bU_baZ!fhccbeg!eXVX\i\aZ!cbeg\ba!+/,IT!\f!Ybe`XW!\f!\aW\VTgXW!Ul!Tf!@9(! ! K[X!

YbeVX!Tcc_l\aZ!`X`UXe!+/,I![Tf!T!ceb]XVg\aZ!cbeg\ba!+/,I[!Ybe`XW!ba!g[X!

WbjafgeXT`!f\WX!\a!g[X!Teebj!D@,!W\eXVg\ba!bY!g[X!bU_baZ!fhccbeg!eXVX\i\aZ!

cbeg\ba!+/,IT(! ! K[X!bU_baZ!fhccbeg!eXVX\i\aZ!cbeg\ba!+/,IT!TaW!g[X!ceb]XVg\aZ!

cbeg\ba!+/,I[!TeX!VbaaXVgXW!Ul!T!`T\a!UbWl!cbeg\ba!+/,IU(! ! Ga!g[X!bg[Xe![TaW&!#'!

g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,I!\aV_hWXf!T!ceXffXW!cbeg\ba!+/,IX!ceb]XVg\aZ!\a!

g[X!Teebj!D@+!W\eXVg\ba!TaW!fhUfgTag\T__l!cXecXaW\Vh_Te!gb!g[X!Teebj!D@+!

W\eXVg\ba&!TaW![Tf!Ta!TeV'f[TcXW!ceXffXW!fheYTVX!+/,IY!ba!g[X!WbjafgeXT`!f\WX!\a!

g[X!Teebj!D@+!W\eXVg\ba!TaW![Tf!T!chf[\aZ!eXfge\Vg\ba!fheYTVX!+/,IZ!ba!g[X!

hcfgeXT`!f\WX(! ! >heg[Xe&!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,I![Tf!T!Y\efg!Tg'$"!

TVVb``bWTg\ba!eXfge\Vg\ba!fheYTVX!+/,Ii!XkgXaW\aZ!Yeb`!g[X!`T\a!UbWl!cbeg\ba!

+/,IU!ba!g[X!hcfgeXT`!f\WX!\a!g[X!Teebj!D@,!W\eXVg\ba&!TaW!T!fXVbaW!Tg'

TVVb``bWTg\ba!eXfge\Vg\aZ!fheYTVX!+/,Ij!j[\V[!\f!TW]TVXag!gb!g[X!Y\efg!Tg'

TVVb``bWTg\ba!eXfge\Vg\ba!fheYTVX!+/,Ii!TaW!j[\V[!\f!fhUfgTag\T__l!cTeT__X_!gb!

g[X!Y\efg!ceXff\aZ!fheYTVX!+/,Id(! ! !$'!

+!#'%,! ! ! K[X!ceb]XVg\aZ!cbeg\ba!+/,I[!\aV_hWXf!T!Y\efg!YbeVX!eXVX\i\aZ!cbeg\ba!

+/,I^!TaW!T!fXVbaW!YbeVX!eXVX\i\aZ!cbeg\ba!+/,Ia!j[\V[!TeX!TeeTaZXW!fb!Tf!gb!UX!
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bccbf\gX!Yeb`!XTV[!bg[Xe!\a!T!W\eXVg\ba!fhUfgTag\T__l!cXecXaW\Vh_Te!gb!g[X!Teebj!
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bhgXe!W\T`XgXe!cbeg\ba!bY!g[X!Vl_\aWe\VT_!cbeg\ba!+,2U!bY!g[X!WXiX_bc`Xag!VbiXe!
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fhccbeg!cbeg\ba!+,2V!TaW!T!fXVbaW!fhccbeg!cbeg\ba!+,2^!ceb]XVg\aZ!\a!g[X!
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`X`UXe!+/+I&!gb!ebgTgTU_l!fhccbeg!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I(! ! @XeX&!

g[X!fj\aZ!VXagXe!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!TffX`U_XW!gb!g[X!

WXiX_bc`Xag!VbiXe!`X`UXe!+,2!\f!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!fj\aZ!Tk\f!@(! !

K[X!WXiX_bc`Xag!VbiXe!`X`UXe!\aV_hWXf!T!Y\efg!eXgT\a\aZ!cbeg\ba!+,2W!j[\V[!

ceb]XVgf!\a!g[X!W\eXVg\ba!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!fj\aZ!Tk\f!@(! ! 8f!#'!

f[bja!\a!>\ZheX!+/&!g[X!`biX`Xag!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!

TffX`U_XW!gb!g[X!WXiX_bc`Xag!VbiXe!`X`UXe!+,2!\a!g[X!fj\aZ!Tk\f!@!W\eXVg\ba!\f!
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fce\aZ![bb^XW!cbeg\ba!+/+IZ!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!\a!g[X!

W\eXVg\ba!bY!Teebj!>,!\a!>\ZheX!+*!gb!Tcc_l!Ta!heZ\aZ!YbeVX!Ybe!ebgTg\aZ!g[X!

fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!\a!g[X!W\eXVg\ba!bY!Teebj!9+(! ! >heg[Xe&!g[X!$"!
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\aaXe!W\T`XgXe!cbeg\ba!bY!g[X!Vl_\aWe\VT_!cbeg\ba!+,2U!bY!g[X!WXiX_bc`Xag!VbiXe!

`X`UXe!+,2!TaW!g[X!bhgXe!W\T`XgXe!cbeg\ba!bY!g[X!Vl_\aWe\VT_!cbeg\ba!-,U!bY!g[X!
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f[bja%!bY!g[X!WXiX_bc`Xag!We\iX!\achg!ZXTe!TeX!Y\ggXW(! ! 9l!g[\f&!g[X!We\i\aZ!YbeVX!
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We\i\aZ!f\WX!VTege\WZX!VbiXe!`X`UXe!++0!\f!cebi\WXW&!j\g[!g[X!WXiX_bc`Xag!VbiXe!

`X`UXe!+,2!\agXecbfXW!g[XeXUXgjXXa(! ! K[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,I!\f!$"!

W\fcbfXW!ba!g[X!f\WX!$\af\WX!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba%!j[XeX!g[X!WXiX_bc`Xag!

We\iX!\achg!ZXTe!+-!\f!TeeTaZXW(! ! @bjXiXe&!g[X!cbf\g\ba!g[XeXbY!\f!abg!_\`\gXW!gb!

g[\f&!TaW!g[X!cbf\g\baf!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!TaW!g[X!YbeVX!

Tcc_l\aZ!`X`UXe!+/,I!`Tl!UX!\agXeV[TaZXW&!TaW!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!

+/+I!TaW!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,I!`Tl!UX!W\fcbfXW!\a!baX!f\WX!\a!g[X!$'!

fj\aZ!Tk\f!C!W\eXVg\ba!j\g[!eXfcXVg!gb!g[X!WXiX_bc`Xag!VbiXe!`X`UXe!+,2(! !

>heg[Xe&!g[X!TeeTaZX`Xag!beWXe!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!TaW!g[X!
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YbeVX!Tcc_l\aZ!`X`UXe!+/,I!`Tl!UX!XkV[TaZXW(! ! !

+!#(',! ! ! K[X!WXiX_bc`Xag!VbiXe!`X`UXe!+,2!\f!Y\kXW!gb!g[X!WXiX_bc`Xag!YeT`X!

+,/!Ul!jTl!bY!g[X!We\i\aZ!f\WX!UXTe\aZ!+,0!gb!Ybe`!g[X!WXiX_bc\aZ!ha\g!+*3(! ! 8f!

f[bja!\a!>\ZheX!+/&!g[X!Y\k\aZ!`Xg[bW!\a!g[\f!X`UbW\`Xag!hfXf!T!Y\k\aZ!fVeXj!

+./!TaW!Ta!TW[Xf\iX!$abg!f[bja%&!Uhg!g[X!Y\k\aZ!`Xg[bW!\f!abg!_\`\gXW!gb!g[\f!'!

XkT`c_X&!TaW!jX_W\aZ!fhV[!Tf!jX_W\aZ!Ul![XTg\aZ!be!cbhe\aZ!TaW![TeWXa\aZ!bY!

eXf\a!`TgXe\T_&!Ybe!XkT`c_X&!`Tl!UX!hfXW(! ! !

+!#((,! ! ! @XeX&!>\ZheX!,*!\f!T!fXVg\baT_!i\Xj!\a!j[\V[!g[X!cXe\c[Xel!bY!g[X!

fXcTeTg\ba![b_W\aZ!cbeg\ba!+/+I!\a!>\ZheX!+*!\f!Xa_TeZXW!TaW!T!cTeg!bY!g[X!gXaf\ba!

fce\aZ!+/-!TaW!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!\f!cTeg\T__l!b`\ggXW!Ul!g[X!#"!

cTeg\T_!fXVg\baT_!_\aX!;J.!Ybe!g[X!fT^X!bY!\__hfgeTg\ba(! ! Aa!g[X!YbeVX!Tcc_l\aZ!

`X`UXe!+/,I&!g[X!Y\efg!eXfge\Vg\ba!fheYTVX!+/,Ii!bY!g[X!YbeVX!Tcc_l\aZ!`X`UXe!

+/,I!Vb`Xf!\agb!VbagTVg!j\g[!g[X!Y\efg!eXfge\Vg\ba!fheYTVX!+,2[!bY!g[X!

WXiX_bc`Xag!VbiXe!`X`UXe!+,2!Ul!g[X!heZ\aZ!YbeVX!bY!g[X!gXaf\ba!fce\aZ!+/-!\a!

g[X!>+!W\eXVg\ba!\a!g[X!WeTj\aZ&!Tf!WXfVe\UXW!TUbiX(! ! >heg[Xe&!g[X!fXVbaW!#'!

eXfge\Vg\ba!fheYTVX!+/,Ij!bY!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,I!Vb`Xf!\agb!VbagTVg!

j\g[!g[X!fXVbaW!eXfge\Vg\ba!fheYTVX!+,2d!bY!g[X!WXiX_bc`Xag!VbiXe!`X`UXe!+,2!

TaW!\f!cbf\g\baXW!g[XeXUl(! ! K[\f!cbf\g\ba!\f!eXYXeeXW!gb!Tf!Ta!TVVb``bWTg\ba!

cbf\g\ba!$eXYXeXaVX!cbf\g\ba%!bY!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,I(! ! >heg[Xe&!g[X!

fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!\f!ebgTgXW!\a!g[X!9+!W\eXVg\ba!TUbhg!g[X!fj\aZ!$"!
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+/-!\a!g[X!>,!W\eXVg\ba&!TaW!g[X!fXVbaW!ceXffXW!cbeg\ba!+/+IW!bY!g[X!fXcTeTg\ba!

[b_W\aZ!`X`UXe!+/+I!Vb`Xf!\agb!VbagTVg!j\g[!g[X!fXVbaW!ceXff\aZ!fheYTVX!+/,Ie!

bY!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,I&!Ul!j[\V[!g[X!ebgTg\ba!\f!fgbccXW(! ! K[\f!

cbf\g\ba!\f!eXYXeeXW!gb!Tf!T!fXcTeTg\ba![b_W\aZ!cbf\g\ba!$eXfge\Vg\ba!cbf\g\ba%!bY!g[X!$'!

fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I(! ! !

+!#(),! ! ! >heg[Xe&!>\ZheX!,+!\f!Ta!\__hfgeTg\ba!\a!j[\V[!g[X!cXe\c[Xel!bY!g[X!



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

&*

fXcTeTg\ba![b_W\aZ!cbeg\ba!+/+I!\a!>\ZheX!+*!\f!Xa_TeZXW&!TaW!g[X!gXaf\ba!fce\aZ!

+/-!\f!b`\ggXW&!Ybe!g[X!fT^X!bY!\__hfgeTg\ba(! ! @XeX&!g[X!VTfX!\f!Vbaf\WXeXW!\a!j[\V[!

g[X!cebVXff!VTege\WZX!+**!\aV_hW\aZ!g[X!fXcTeTg\ba!VbagTVg!`XV[Ta\f`!+/*I!

TVVbeW\aZ!gb!g[\f!X`UbW\`Xag!\f!WebccXW!\a!g[X!B8!W\eXVg\ba!bY!>\ZheX!,+!j[Xa!

g[X!cebVXff!VTege\WZX!+**!\f!geTafcbegXW(! ! 8g!g[\f!g\`X&!g[X!fXcTeTg\ba![b_W\aZ!'!

`X`UXe!+/+I!eXVX\iXf!T!YbeVX!bY!ebgTg\aZ!\a!g[X!W\eXVg\ba!bY!Teebj!9,!Ul!\gf!bja!

jX\Z[g!TUbhg!g[X!fXcTeTg\ba![b_W\aZ!fj\aZ!Tk\f!@(! ! >be!g[\f!eXTfba&!j[Xa!g[X!

ebgTg\ba!\a!g[X!9,!W\eXVg\ba!bVVhef!fgTegf&&!g[X!ebgTg\ba!ceXiXag\ba!fheYTVX!+/+Ia!

bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!Vb`Xf!\agb!VbagTVg!j\g[!g[X!_bV^\aZ!

fheYTVX!+/,Ih!bY!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,I&!TaW!g[X!fXcTeTg\ba![b_W\aZ!#"!

`X`UXe!+/+I!eXVX\iXf!g[X!YbeVX!\a!g[X!>-!W\eXVg\ba!\a!g[X!WeTj\aZ!fb!Tf!gb!

fhcceXff!g[X!ebgTg\ba!\a!g[X!9,!W\eXVg\ba(! ! 9l!g[\f&!\g!\f!cbff\U_X!gb!ceXiXag!g[X!

fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!Yeb`!ebgTg\aZ!\a!g[X!9,!W\eXVg\ba!Whe\aZ!

geTafcbegTg\ba&!TaW!\g!\f!cbff\U_X!gb!ceXiXag!g[X!fgTgX!bY!fXcTeTg\ba!UXgjXXa!g[X!

c[bgbfXaf\g\iX!Weh`!+*.!TaW!g[X!WXiX_bc\aZ!ha\g!+*3!Yeb`!UX\aZ!\`cT\eXW(! ! !#'!

+!#(*,! ! ! Aa!g[\f!X`UbW\`Xag&!g[X!gXaf\ba!fce\aZ!+/-!\f!`Xag\baXW!Tf!Ta!heZ\aZ!

`XTaf!Ybe!heZ\aZ!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!gb!g[X!fXcTeTg\ba![b_W\aZ!

cbf\g\ba!TaW!Ybe!heZ\aZ!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,I!gb!g[X!TVVb``bWTg\aZ!

cbf\g\ba&!Uhg!g[X!heZ\aZ!`XTaf!\f!abg!_\`\gXW!gb!g[\f!XkT`c_X(! ! >be!XkT`c_X&!T!

gbef\ba!Vb\_!fce\aZ&!T!_XTY!fce\aZ&!be!g[X!_\^X!`Tl!UX!hfXW!Tf!Ta!heZ\aZ!`XTaf!gb!$"!

heZX!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,I!gb!g[X!TVVb``bWTg\aZ!cbf\g\ba!TaW!gb!heZX!

g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!gb!g[X!fXcTeTg\ba![b_W\aZ!cbf\g\ba(! ! >heg[Xe&!

g[X!`TgXe\T_!bY!g[X!heZ\aZ!`XTaf!`Tl!UX!`XgT_&!T!`b_W&!be!g[X!_\^X&!j[\V[![Tf!

X_Tfg\V\gl!TaW!VTa!heZX!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!TaW!g[X!YbeVX!

Tcc_l\aZ!`X`UXe!+/,I(! ! !$'!

+!#)!,! ! ! 8f!WXfVe\UXW!TUbiX&!g[X!WXiX_bc\aZ!ha\g!+*3!cebi\WXW!j\g[!g[X!

fXcTeTg\ba!VbagTVg!`XV[Ta\f`!+/*I!\f!\agXZeT__l!Vbhc_XW!j\g[!g[X!Weh`![b_W\aZ!



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

&+

ha\g!+*2!Ul!g[X!We\i\aZ!f\WX!VTege\WZX!VbiXe!`X`UXe!++0!Tf!WXfVe\UXW!TUbiX!$fgTgX!

\a!>\ZheX!+3%(! ! !

+!#)",! ! ! >\ZheX!,,!\f!T!i\Xj!Tf!fXXa!\a!g[X!W\eXVg\ba!bY!Teebj!B!\a!cTeg!$T%!bY!

>\ZheX!+3f!f[bja!\a!>\ZheX!+/&!g[X!We\i\aZ!f\WX!VTege\WZX!VbiXe!++0!bY!g[\f!

X`UbW\`Xag![Tf!T!VbagTVg!fheYTVX!++0V(! ! 8f!f[bja!\a!>\ZheX!,,&!g[X!VbagTVg!'!

fheYTVX!++0V!\f!f_TagXW!j\g[!Ta!\aV_\aTg\ba!bY!Ta!TaZ_X!"-!eX_Tg\iX!gb!g[X!fj\aZ!

Tk\f!C(! ! Ag!\f!WXf\eTU_X!g[Tg!g[X!TaZ_X!"-!\f!g[X!fT`X!Tf!g[X!TaZ_X!"+!Ybe`\aZ!g[X!

fXcTeTg\ba![b_W\aZ!fheYTVX!+/+IV!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I&!Uhg!g[X!

TaZ_X!"-!\f!abg!_\`\gXW!gb!g[\f!XkT`c_X(! ! >heg[Xe&!Tf!f[bja!\a!>\ZheXf!+/!TaW!

+3j[Xa!g[X!We\i\aZ!f\WX!VTege\WZX!VbiXe!`X`UXe!++0!\f!TffX`U_XW!gb!g[X!#"!

WXiX_bc\aZ!ha\g!+*3!TaW!g[X!Weh`![b_W\aZ!ha\g!+*2&!g[X!VbagTVg!fheYTVX!++0V!

YTVXf!g[X!fXcTeTg\ba![b_W\aZ!fheYTVX!+/+IV!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!

+/+I!c_TVXW!Tg!T!fXcTeTg\ba![b_W\aZ!cbf\g\ba(! ! K[X!VbagTVg!fheYTVX!++0V!VbagTVgf!

g[X!fXcTeTg\ba![b_W\aZ!fheYTVX!+/+IV!Ul!g[X!heZ\aZ!YbeVX!bY!g[X!WXiX_bc`Xag!

ceXffheX!fce\aZ!+-.!j[\V[!j\__!UX!WXfVe\UXW![XeX\aTYgXe(! ! K[X!fgehVgheX!\f!fhV[!#'!

g[Tg!j[Xa!g[X!XaZTZ\aZ!fheYTVX!++0IV!TaW!g[X!fXcTeTg\ba![b_W\aZ!fheYTVX!+/+IV!

VbagTVg!XTV[!bg[Xe&!g[X!Tgg\ghWX!bY!g[X!WXiX_bc\aZ!ha\g!+*3!\f!cbf\g\baXW!fb!g[Tg!g[X!

WXiX_bc\aZ!eb__Xe!+*0!bY!g[X!WXiX_bc\aZ!ha\g!+*3!TaW!g[X!c[bgbfXaf\g\iX!Weh`!+*.!

TeX!fXcTeTgXW!Ul!T!ZTc!H+(! ! K[X!fgTgX!\a!j[\V[!g[X!WXiX_bc\aZ!eb__Xe!+*0!

$WXiX_bc\aZ!`X`UXe%!\f!fXcTeTgXW!Yeb`!g[X!c[bgbfXaf\g\iX!Weh`!+*.!Ul!g[X!ZTc!$"!

H+!Ul!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!\f!eXYXeeXW!gb!Tf!T!fXcTeTg\ba!cbf\g\ba!

$eXgeTVg\ba!cbf\g\ba%!bY!g[X!WXiX_bc\aZ!ha\g!+*3!$fXX!cTeg!$T%!bY!>\ZheX!.,%(! ! !

+!#)#,! ! ! @XeX&!eXYXee\aZ!gb!>\ZheX!.,&!g[X!fXcTeTgXW!fgTgX!TaW!g[X!VbagTVg!fgTgX!bY!

g[X!cebVXff!VTege\WZX!+**!j\__!UX!WXfVe\UXW!\a!WXgT\_(! ! !

+!#)$,! ! ! >\ZheX!.,!\f!T!f\WX!i\Xj!bY!g[X!cebVXff!VTege\WZX!+**!Tf!i\XjXW!Yeb`!$'!

g[X!We\i\aZ!f\WX!j\g[!g[X!cebVXff!VTege\WZX!+**!`bhagXW!\af\WX!g[X!\`TZX!Ybe`\aZ!

TccTeTghf!`T\a!TffX`U_l!+1*(! ! HTeg!$T%!bY!>\ZheX!.,!f[bjf!T!fgTgX!\a!j[\V[!g[X!
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'"

WXiX_bc\aZ!ha\g!+*3!\f!fXcTeTgXW!Yeb`!g[X!c[bgbfXaf\g\iX!Weh`!+*.(! ! HTeg!$U%!bY!

>\ZheX!.,!f[bjf!T!fgTgX!\a!j[\V[!g[X!WXiX_bc\aZ!ha\g!+*3!\f!\a!VbagTVg!j\g[!g[X!

c[bgbfXaf\g\iX!Weh`!+*.(! ! !

+!#)%,! ! ! >\efg&!\a!T!fgTgX!j[XeX!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!\f!c_TVXW!Tg!

g[X!fXcTeTg\ba![b_W\aZ!cbf\g\ba!TaW!g[X!WXiX_bc\aZ!ha\g!+*3!\f!_bVTgXW!Tg!g[X!'!

fXcTeTg\ba!cbf\g\ba&!g[X!ceXffXW!cbeg\ba!+/,IX!bY!g[X!YbeVX!Tcc_l\aZ!`X`UXe!

+/,I!\f!chf[XW!\a!g[X!Q8!W\eXVg\ba(! ! 9l!g[\f&!g[X!ceb]XVg\aZ!cbeg\ba!+/,I[!bY!g[X!

YbeVX!Tcc_l\aZ!`X`UXe!+/,I!ceb]XVgf!Yeb`!g[X!cebVXff!VTege\WZX!+**(! ! K[X!

fXVbaW!ceXffXW!fheYTVX!+/+IX!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!\f!\a!

VbagTVg!j\g[!g[X!fXVbaW!ceXff\aZ!fheYTVX!+/,Ie!bY!g[X!YbeVX!Tcc_l\aZ!`X`UXe!#"!

+/,I!Ul!g[X!gXaf\ba!fce\aZ!+/-!Tf!WXfVe\UXW!TUbiX(! ! K[XeXYbeX&!j[Xa!g[X!fXVbaW!

YbeVX!eXVX\i\aZ!cbeg\ba!+/,Ia!\f!ceXffXW!\a!g[X!W\eXVg\ba!bY!g[X!Teebj!N.,&!g[X!

YbeVX!Tcc_l\aZ!`X`UXe!+/,I!ebgTgXf!\a!g[X!W\eXVg\ba!bY!g[X!Teebj!99!TUbhg!g[X!

YbeVX!Tcc_l\aZ!`X`UXe!fj\aZ!Tk\f!@;!gb!ebgTgX!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!

+/+I!\a!g[X!W\eXVg\ba!bY!g[X!Teebj!9,(! ! N[Xa!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!#'!

+/+I!ebgTgXf!\a!g[X!W\eXVg\ba!bY!Teebj!9,&!g[X!fXcTeTg\ba![b_W\aZ!fheYTVX!+/+IV!

fXcTeTgXf!Yeb`!g[X!VbagTVg!fheYTVX!++0V&!Ul!j[\V[!g[X!WXiX_bc\aZ!ha\g!+*3!VTa!

ebgTgX!Yeb`!g[X!fXcTeTg\ba!cbf\g\ba!\a!g[X!W\eXVg\ba!bY!Teebj!M,!TUbhg!g[X!fj\aZ!

Tk\f!C(! ! K[Tg!\f&!g[X!WXiX_bc\aZ!ha\g!+*3!ebgTgXf!\a!g[X!M,!W\eXVg\ba!Yeb`!g[X!

fXcTeTgXW!cbf\g\ba&!TaW!g[X!WXiX_bc\aZ!eb__Xe!+*0!bY!g[X!WXiX_bc\aZ!ha\g!+*3!$"!

Vb`Xf!\agb!VbagTVg!j\g[!g[X!c[bgbfXaf\g\iX!Weh`!+*.(! ! @XeX&!g[X!cbf\g\ba!bY!g[X!

WXiX_bc\aZ!ha\g!+*3!\a!j[\V[!g[X!WXiX_bc\aZ!eb__Xe!+*0!TaW!g[X!c[bgbfXaf\g\iX!

Weh`!+*.!VbagTVg!XTV[!bg[Xe!\f!eXYXeeXW!gb!Tf!T!VbagTVg!cbf\g\ba!$WXiX_bc`Xag!

cbf\g\ba%!$fgTgX!bY!cTeg!$U%!bY!>\ZheX!.,(! ! K[X!cbf\g\ba!j[XeX!g[X!fXcTeTg\ba!

[b_W\aZ!fheYTVX!+/+IV!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!\f!fXcTeTgXW!Yeb`!$'!

g[X!VbagTVg!fheYTVX!++0V!\f!eXYXeeXW!gb!Tf!T!fXcTeTg\ba!cXe`\ff\ba!cbf\g\ba!

$cXe`\ff\ba!cbf\g\ba%(! ! N[Xa!g[X!WXiX_bc\aZ!ha\g!+*3!\f!_bVTgXW!Tg!g[X!VbagTVg!
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'#

cbf\g\ba&!g[X!fXVbaW!eXfge\Vg\ba!fheYTVX!+/+I^!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!

+/+I!VbagTVgf!g[X!fXVbaW!eXfge\Vg\ba!fheYTVX!++0W!bY!g[X!We\i\aZ!f\WX!VTege\WZX!

VbiXe!++0&!fb!g[Tg!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!\f!`T\agT\aXW!Tg!g[X!

fXcTeTg\ba!eX_XTfX!cbf\g\ba(! ! !

+!#)&,! ! ! >heg[Xe&!g[X!We\i\aZ!f\WX!UXTe\aZ!+,0![Tf!T!Y\efg!ceXffXW!fheYTVX!+,0V!'!

j[\V[!\f!T!fheYTVX!cXecXaW\Vh_Te!gb!g[X!fj\aZ!Tk\f!C(! ! J\aVX!g[X!We\i\aZ!f\WX!

UXTe\aZ!+,0!\f!Y\kXW!gb!g[X!WXiX_bc\aZ!ha\g!+*3&!g[X!WXiX_bc\aZ!ha\g!+*3!ceXffXf!

g[X!Y\efg!YbeVX!eXVX\i\aZ!cbeg\ba!+/,I^!bY!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,I!\a!g[X!

W\eXVg\ba!bY!g[X!Teebj!.+!\a!g[X!fgTgX!g[Tg!g[X!WXiX_bc\aZ!ha\g!\f!\a!g[X!VbagTVg!

cbf\g\ba(! ! K[Xa&!Ul!g[X!Y\efg!ceXff\aZ!fheYTVX!+/,Id!UX\aZ!UebhZ[g!\agb!VbagTVg!#"!

j\g[!g[X!Y\efg!ceXffXW!fheYTVX!+,0V&!g[X!WXiX_bc\aZ!ha\g!+*3!ebgTgXf!TUbhg!g[X!

fj\aZ!Tk\f!C!\a!g[X!W\eXVg\ba!bY!Teebj!M+!gb!`biX!gb!T!fXcTeTgXW!cbf\g\ba!$fgTgX!

f[bja!\a!cTeg!$T%!bY!>\ZheX!.,%(! ! @XeX&!g[X!W\eXVg\ba!\a!j[\V[!g[X!Y\efg!YbeVX!

eXVX\i\aZ!fheYTVX!+,0V!`biXf!j[Xa!g[X!WXiX_bc\aZ!ha\g!+*3!`biXf!Yeb`!g[X!

VbagTVg!cbf\g\ba!gb!g[X!fXcTeTgXW!cbf\g\ba!\f!f[bja!Ul!Teebjf!N.+!\a!cTeg!$T%!bY!#'!

>\ZheXf!.,!TaW!.,!$U%(! ! >heg[Xe&!g[X!W\eXVg\ba!bccbf\gX!gb!g[X!Teebj!N.+!\f!

WXc\VgXW!Ul!Ta!Teebj!N.,&!TaW!g[X!Teebj!N.+!W\eXVg\ba!TaW!g[X!Teebj!N.,!

W\eXVg\ba!TeX!fhUfgTag\T__l![be\mbagT_!$O+&!O,!W\eXVg\baf%(! ! K[X!fXVbaW!YbeVX!

eXVX\i\aZ!fheYTVX!+/,Ic!bY!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,I!TffX`U_XW!gb!g[X!

WXiX_bc\aZ!ha\g!+*3!Tf!WXfVe\UXW!TUbiX!\f!ba!g[X!hcfgeXT`!f\WX!bY!g[X!Y\efg!YbeVX!$"!

eXVX\i\aZ!fheYTVX!+,0V!bY!g[X!We\i\aZ!f\WX!UXTe\aZ!+,0!\a!g[X!W\eXVg\ba!bY!g[X!

Teebj!N.+(! ! >heg[Xe&!g[X!Y\efg!YbeVX!eXVX\i\aZ!fheYTVX!+,0V!TaW!g[X!fXVbaW!YbeVX!

eXVX\i\aZ!fheYTVX!+/+IX!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!TeX!W\fcbfXW!Tg!

cbf\g\baf!j[XeX!g[Xl!biXe_Tc!Tg!_XTfg!cTeg_l!\a!g[X!N+!TaW!N,!W\eXVg\ba(! ! !

+!#)',! ! ! K[X!WXgT\_XW!WXfVe\cg\ba!bY!g[X!bcXeTg\ba!bY!g[X!fXcTeTg\ba!VbagTVg!$'!

`XV[Ta\f`!+/*I!\a!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!+1*!j\__!UX!

`TWX!UX_bj(! ! !
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'$

!

REbhag\aZ!bY!cebVXff!VTege\WZX!gb!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_lS! !

+!#)(,! ! ! FXkg&!eXYXee\aZ!gb!>\ZheXf!+,&!,-&!TaW!,.!g[X!WXfVe\cg\ba!j\__!UX!`TWX!

Tf!gb!g[X!XaZTZ\aZ!bcXeTg\ba!bY!+3/!UXgjXXa!g[X!fXcTeTg\ba!VbagTVg!`XV[Ta\f`!

+/*I!bY!g[X!cebVXff!VTege\WZX!+**!TaW!g[X!WXiX_bc`Xag!fXcTeTg\ba!Vbageb_!ha\g!bY!'!

g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!+1*!j[Xa!g[X!cebVXff!VTege\WZX!+**!

\f!`bhagXW!gb!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!+1*(! ! >be!g[X!fT^X!bY!

\__hfgeTg\ba&!g[XfX!>\ZheXf!TeX!fXVg\baT_!i\Xjf!\a!j[\V[!T!cTeg!bY!g[X!WXiX_bc`Xag!

VbiXe!`X`UXe!+,2!TaW!T!cTeg!bY!g[X!We\i\aZ!f\WX!VTege\WZX!VbiXe!`X`UXe!++0!TeX!

b`\ggXW!T_baZ!g[X!cTeg\T_!fXVg\baT_!_\aXf!;J+!TaW!;J,&!eXfcXVg\iX_l(! ! !#"!
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YbeVX!Tcc_l\aZ!fheYTVX!+30IU!TaW!g[X!Y\efg!YbeVX!eXVX\i\aZ!fheYTVX!+/,I`!bY!g[X!

YbeVX!Tcc_l\aZ!`X`UXe!+/,I!TeX!UebhZ[g!\agb!VbagTVg!j\g[!XTV[!bg[Xe&!TaW!g[X!

YbeVX!Tcc_l\aZ!`X`UXe!+/,I!ebgTgXf!TUbhg!g[X!YbeVX!Tcc_l\aZ!`X`UXe!fj\aZ!Tk\f!'!

@;!\a!g[X!W\eXVg\ba!\aW\VTgXW!Ul!g[X!Teebj!99(! ! IbgTgX!\a!g[X!W\eXVg\ba(! ! K[Xa&!

g[X!WXiX_bc\aZ!ha\g!+*3!ebgTgXf!Yeb`!g[X!VbagTVg!cbf\g\ba!\a!g[X!W\eXVg\ba!bY!g[X!

Teebj!M+!TUbhg!g[X!fj\aZ!Tk\f!C&!Ul!g[X!Y\efg!ceXff\aZ!fheYTVX!+/,Id!bY!g[X!YbeVX!

Tcc_l\aZ!`X`UXe!+/,I!UX\aZ!UebhZ[g!\agb!VbagTVg!j\g[!g[X!Y\efg!ceXffXW!fheYTVX!

+,0V!bY!g[X!We\i\aZ!f\WX!UXTe\aZ!+,0!$JgTgX!f[bja!\a!>\ZheX!,1%(! ! @XeX&!g[X!#"!

ceXffXW!fheYTVX!+/,IY!bY!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,I![Tf!g[X!TeV!f[TcX&!TaW!

g[X!VXagXe!bY!g[X!TeV!\f!c_TVXW!fb!Tf!gb!Vb\aV\WX!j\g[!g[X!fj\aZ!Tk\f!C(! ! 9l!g[\f&!

j[Xa!g[X!WXiX_bc\aZ!ha\g!+*3!`biXf!Yeb`!g[X!VbagTVg!cbf\g\ba!gb!g[X!fXcTeTgXW!

cbf\g\ba&!g[X!YbeVX!eXVX\iXW!Ul!g[X!ceXffXW!fheYTVX!+/,IY!bY!g[X!YbeVX!Tcc_l\aZ!

`X`UXe!+/,I!Yeb`!g[X!VTege\WZX!ceXff\aZ!ha\g!+,+!\f!W\eXVgXW!\a!g[X!fj\aZ!Tk\f!C!#'!

W\eXVg\ba(! ! K[XeXYbeX&!g[X!WXiX_bc\aZ!ha\g!+*3!VTa!UX!bcXeTgXW!fb!Tf!abg!gb![\aWXe!

g[X!ebgTg\ba!\a!g[X!Teebj!M+!W\eXVg\ba(! ! Aa!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I&!

g[X!fXVbaW!eXfge\VgXW!fheYTVX!+/+I^!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!TaW!

g[X!fXVbaW!eXfge\Vg\ba!fheYTVX!++0W!bY!g[X!We\i\aZ!f\WX!VTege\WZX!VbiXe!`X`UXe!

++0!TeX!fXcTeTgXW!Yeb`!XTV[!bg[Xe&!TaW!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!\f!$"!

ebgTgXW!\a!g[X!Teebj!9+!W\eXVg\ba!Ul!g[X!heZ\aZ!YbeVX!bY!g[X!gXaf\ba!fce\aZ!+/-(! !

9l!g[\f&!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!ebgTgXf!hag\_!g[X!fXVbaW!ceXffXW!

fheYTVX!+/+IX!Vb`Xf!\agb!VbagTVg!j\g[!g[X!fXVbaW!ceXff\aZ!fheYTVX!+/,Ie!bY!g[X!

YbeVX!Tcc_l\aZ!`X`UXe!+/,I&!TaW!Ul!g[X!VbagTVgf&!g[X!fXcTeTg\ba![b_W\aZ!

`X`UXe!+/+I!f[\Ygf!gb!g[X!fXcTeTg\ba![b_W\aZ!cbf\g\ba(! ! N[Xa!g[X!WXiX_bc\aZ!$'!

ha\g!+*3!\f!`biXW!Yeb`!g[X!VbagTVg!cbf\g\ba!gb!g[X!fXcTeTg\ba!cbf\g\ba!Ul!g[X!

fXcTeTg\ba!Vbageb_!`X`UXe!+30I!TaW!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!\f!\a!
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g[X!fXcTeTg\ba![b_W\aZ!cbf\g\ba&!g[X!ZTc!K/!\f!Ybe`XW!UXgjXXa!g[X!fXcTeTg\ba!

[b_W\aZ!fheYTVX!+/+IV!TaW!g[X!VbagTVg!fheYTVX!++0V!Tf!f[bja!\a!>\ZheX!,1&(! !

@XeX&!g[X!cbf\g\ba!f[bja!\a!>\ZheX!,1!\a!j[\V[!g[X!WXiX_bc\aZ!ha\g!+*3!\f!ebgTgXW!

Yeb`!g[X!VbagTVg!cbf\g\ba!gbjTeW!g[X!fXcTeTg\ba!cbf\g\ba!TaW!g[X!fXcTeTg\ba!

[b_W\aZ!`X`UXe!+/+!VTa!`biX!gb!g[X!fXcTeTg\ba![b_W\aZ!cbf\g\ba!\f!eXYXeeXW!gb!Tf!'!

T!fXVbaW!cbf\g\ba!bY!g[X!fXcTeTg\ba!Vbageb_!`X`UXe!+30I(! ! !

+!#**,! ! ! K[XeXTYgXe&!g[X!fXcTeTg\ba!Vbageb_!`X`UXe!+30I!`biXf!\a!g[X!W\eXVg\ba!

bY!g[X!Teebj!N.,!TaW!eXgheaf!Yeb`!g[X!fXVbaW!cbf\g\ba!gb!g[X![b`X!cbf\g\ba(! !

K[Xa&!j[\_X!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!\f!`T\agT\aXW!\a!g[X!fXcTeTg\ba!

[b_W\aZ!cbf\g\ba&!g[X!WXiX_bc\aZ!ha\g!\f!ebgTgXW!\a!g[X!Teebj!M,!W\eXVg\ba!Ul!g[X!#"!

gbedhX!eXVX\iXW!Yeb`!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!+1*!TaW!g[X!

WXiX_bc`Xag!ceXffheX!fce\aZ!+-.!j[\V[!j\__!UX!WXfVe\UXW![XeX\aTYgXe&!TaW!g[X!

fXcTeTg\ba![b_W\aZ!fheYTVX!+/+IV!\f!VbagTVgXW!gb!g[X!VbagTVg!fheYTVX!++0V(! ! K[Tg!

\f&!g[X!WXiX_bc\aZ!ha\g!+*3!\f!\a!T!fgTgX!j[XeX!g[X!fXcTeTg\ba!cbf\g\ba!\f!

`T\agT\aXW!Ul!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I&!TaW!g[X!WXiX_bc\aZ!eb__Xe!#'!

+*0!TaW!g[X!c[bgbfXaf\g\iX!Weh`!+*.!TeX!\a!T!fgTgX!j[XeX!g[Xl!TeX!fXcTeTgXW!Ul!T!

ZTc!H+!$fgTgXf!f[bja!\a!>\ZheX!,.!TaW!cTeg!$T%!bY!>\ZheX!.,(! ! 9l!g[\f&!g[X!TUbiX'

`Xag\baXW!ZTcf!K-!TaW!K.!TeX!Ybe`XW!TZT\a&!TaW!g[X!fXcTeTg\ba!Vbageb_!`X`UXe!

+30I!\f!c_TVXW!Tg!T!cbf\g\ba!abg!TVg\aZ!ba!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,I!$fgTgX!

\a!>\ZheX!,.%(! ! K[X!geTaf\g\ba!Yeb`!g[X!fgTgX!bY!>\ZheX!,1!gb!g[X!fgTgX!bY!>\ZheX!,.!$"!

\f!XkXVhgXW!j\g[bhg!T!WX_Tl(! ! !

+!$!!,! ! ! 8f!WXfVe\UXW!TUbiX&!\a!g[\f!X`UbW\`Xag&!g[X!fXcTeTg\ba!Vbageb_!

`X`UXe!+30I!`biXf!Yeb`!g[X![b`X!cbf\g\ba!gb!g[X!fXVbaW!cbf\g\ba&!fb!g[Tg!g[X!

fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!`biXf!Yeb`!g[X!fXcTeTg\ba!cXe`\ff\ba!cbf\g\ba!

gb!g[X!fXcTeTg\ba![b_W\aZ!cbf\g\ba(! ! K[Xa&!Ul!g[X!fXcTeTg\ba!Vbageb_!`X`UXe!$'!
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+!$!",! ! ! @XeX&!eXYXee\aZ!gb!>\ZheX!,2&!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+D!j\__!
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bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+D!Tf!i\XjXW!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba!bY!

g[X!We\i\aZ!f\WX&!TaW!>\ZheXf!,29!TaW!,2;!TeX!cXefcXVg\iX!i\Xjf!bY!g[X!fXcTeTg\ba!
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Taah_Te!fhccbeg!eXVX\i\aZ!cbeg\ba!+/+DT&!TaW!\aV_hWXf!T!fXcTeTg\ba![b_W\aZ!#"!
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W\eXVg\ba!bY!g[X!fhccbeg!eXVX\i\aZ!cbeg\ba!+/+DT(! ! K[X!YeXX!XaW!bY!g[X!fXcTeTg\ba!

[b_W\aZ!cbeg\ba!+/+DU![Tf!Ta!TeV'f[TcXW!fXcTeTg\ba![b_W\aZ!fheYTVX!+/+DV!

XkgXaW\aZ!TUbhg!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!fj\aZ!Tk\f!@(! ! !

+!$!$,! ! ! >heg[Xe&!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+D![Tf!T!fXVbaW!eXZh_TgXW!#'!

fheYTVX!+/+D^!TW]TVXag!gb!g[X!fXcTeTg\ba![b_W\aZ!fheYTVX!+/+DV(! ! >heg[Xe&!g[X!

fXcTeTg\ba![b_W\aZ!`X`UXe!+/+D!\aV_hWXf!T!fXVbaW!ceXffXW!cbeg\ba!+/+DW!

ceb]XVg\aZ!Yeb`!g[X!fhccbeg!eXVX\i\aZ!cbeg\ba!+/+DT!\a!g[X!Q,!W\eXVg\ba&!TaW!

\aV_hWXf!T!TeV'f[TcXW!fXVbaW!ceXffXW!fheYTVX!+/+DX!ceb]XVg\aZ!Yeb`!g[X!fXVbaW!

ceXffXW!cbeg\ba!+/+DW!\a!g[X!W\eXVg\ba!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!fj\aZ!$"!

Tk\f!@!bY!g[X!fhccbeg!eXVX\i\aZ!cbeg\ba!+/+DT(! ! !

+!$!%,! ! ! >heg[Xe&!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+D!\f!cebi\WXW!j\g[!T!`T\a!

UbWl!cbeg\ba!+/+DY!VbaaXVgXW!j\g[!g[X!fhccbeg!eXVX\i\aZ!cbeg\ba!+/+DT&!TaW!g[X!

`T\a!UbWl!cbeg\ba!+/+DY!\f!cebi\WXW!j\g[!T!fce\aZ![bb^XW!cbeg\ba!+/+DZ!
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+!$!&,! ! ! IXYXee\aZ!gb!>\ZheX!,3&!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,D!j\__!UX!'!
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+!$!',! ! ! HTeg!$T%!bY!>\ZheX!,3!\f!T!Yebag!i\Xj!bY!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,D!
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bU_baZ!fhccbeg!eXVX\i\aZ!cbeg\ba!+/,DT(! ! @XeX&!g[X!_baZ\ghW\aT_!W\eXVg\ba!bY!g[X!

bU_baZ!f[TcX!bY!g[X!bU_baZ!fhccbeg!eXVX\i\aZ!cbeg\ba!+/,DT!\f!WXc\VgXW!Ul!Ta!

Teebj!D@&!g[X!hcjTeW!W\eXVg\ba!\f!WXc\VgXW!Ul!Ta!Teebj!D@+&!TaW!g[X!WbjajTeW!

W\eXVg\ba!\f!WXc\VgXW!Ul!Ta!Teebj!D@,(! ! >heg[Xe&!g[X!W\eXVg\ba!\a!j[\V[!g[X!

bU_baZ!fhccbeg!eXVX\i\aZ!cbeg\ba!+/,DT!\f!XkgXaWXW!\f!WXc\VgXW!Ul!@<(! ! K[X!#'!

YbeVX!Tcc_l\aZ!`X`UXe!+/,D!\f!cebi\WXW!j\g[!T!ceb]XVg\aZ!cbeg\ba!+/,D[!Ybe`XW!

ba!g[X!WbjafgeXT`!f\WX!\a!g[X!Teebj!D@,!W\eXVg\ba!bY!g[X!bU_baZ!fhccbeg!

eXVX\i\aZ!cbeg\ba!+/,DT(! ! K[X!bU_baZ!fhccbeg!eXVX\i\aZ!cbeg\ba!+/,DT!TaW!g[X!

ceb]XVg\aZ!cbeg\ba!+/,D[!TeX!VbaaXVgXW!Ul!T!`T\a!UbWl!cbeg\ba!+/,DU!j\g[!XTV[!

bg[Xe(! ! Ga!g[X!bg[Xe![TaW&!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,D!\aV_hWXf!T!chf[XW!$"!

cbeg\ba!+/,DX!ceb]XVg\aZ!\a!g[X!W\eXVg\ba!bY!Teebj!D@+!TaW!\a!g[X!W\eXVg\ba!

fhUfgTag\T__l!cXecXaW\Vh_Te!gb!g[X!W\eXVg\ba!bY!Teebj!D@+&!TaW!\f!cebi\WXW!j\g[!Ta!

TeV'f[TcXW!ceXffXW!fheYTVX!+/,DY!ba!g[X!WbjafgeXT`!f\WX!\a!g[X!Teebj!D@+!

W\eXVg\ba!TaW!\f!Yheg[Xe!cebi\WXW!j\g[!T!chf[\aZ!eXfge\Vg\ba!fheYTVX!bY!+/,DZ!ba!

g[X!hcfgeXT`!f\WX(! ! >heg[Xe&!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,D![Tf!T!Y\efg!Tg'$'!

TVVb``bWTg\ba!eXfge\Vg\ba!fheYTVX!+/,Di!j[\V[!\f!T!cTeg!bY!g[X!bU_baZ!fhccbeg!

eXVX\i\aZ!cbeg\ba!+/,DT!TaW!j[\V[!\f!cebi\WXW!ba!g[X!WbjafgeXT`!f\WX!\a!g[X!
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Teebj!D@,!W\eXVg\ba(! ! !

+!$!),! ! ! K[X!ceb]XVg\aZ!cbeg\ba!+/,D[!\aV_hWXf!T!Y\efg!YbeVX!eXVX\i\aZ!cbeg\ba!

+/,D^!TaW!T!fXVbaW!YbeVX!eXVX\i\aZ!cbeg\ba!+/,Da!j[\V[!TeX!TeeTaZXW!fb!Tf!gb!

bccbfX!XTV[!bg[Xe!\a!T!W\eXVg\ba!fhUfgTag\T__l!cXecXaW\Vh_Te!gb!g[X!Teebj!D@,!

W\eXVg\ba!TaW!T!gXe`\aT_!cbeg\ba!\a!g[X!Teebj!D@,!W\eXVg\ba(! ! K[X!Y\efg!YbeVX!'!

eXVX\i\aZ!cbeg\ba!+/,D^!TaW!g[X!fXVbaW!YbeVX!eXVX\i\aZ!cbeg\ba!+/,Da![TiX!T!

Y\efg!YbeVX!eXVX\i\aZ!fheYTVX!+/,D`!TaW!T!fXVbaW!YbeVX!eXVX\i\aZ!fheYTVX!+/,Dc!

XkgXaW\aZ!\a!g[X!@<!W\eXVg\ba!TaW![Ti\aZ!Ta!TeV!f[TcX&!eXfcXVg\iX_l(! ! Aa!TWW\g\ba&!

g[X!ceb]XVg\aZ!cbeg\ba!+/,D[!\f!cebi\WXW!j\g[!T!fce\aZ![bb^XW!cbeg\ba!+/,Df!TaW!

T!_bV^\aZ!cbeg\ba!+/,Dg!ceb]XVg\aZ!\a!g[X!@9!W\eXVg\ba&!TaW!g[X!_bV^\aZ!cbeg\ba!#"!

+/,Dg!\f!cebi\WXW!j\g[!T!_bV^\aZ!fheYTVX!+/,Dh!YTV\aZ!\a!g[X!fT`X!W\eXVg\ba!Tf!

g[X!fXVbaW!YbeVX!eXVX\i\aZ!fheYTVX!+/,Dc(! ! !

+!$!*,! ! ! >heg[Xe&!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,D!\f!T!cTeg!bY!g[X!`T\a!UbWl!

cbeg\ba!+/,DU&!\f!c_TVXW!ba!g[X!hcfgeXT`!f\WX!bY!g[X!fXVbaW!YbeVX!eXVX\i\aZ!

cbeg\ba!+/,Da!\a!g[X!Teebj!D@,!W\eXVg\ba&!TaW![Tf!T!Y\efg!ceXff\aZ!fheYTVX!+/,Dd!#'!

YTV\aZ!\a!g[X!fT`X!W\eXVg\ba!Tf!g[X!fXVbaW!YbeVX!eXVX\i\aZ!fheYTVX!+/,Dc(! !

>heg[Xe&!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,D!\f!T!cTeg!bY!g[X!`T\a!UbWl!cbeg\ba!

+/,DU&!\f!c_TVXW!ba!hcfgeXT`!f\WX!bY!g[X!Y\efg!YbeVX!eXVX\i\aZ!cbeg\ba!+/,D^!\a!

g[X!Teebj!D@,!W\eXVg\ba&!TaW![Tf!T!Y\efg!ceXff\aZ!fheYTVX!+/,De!YTV\aZ!\a!g[X!fT`X!

W\eXVg\ba!Tf!g[X!Y\efg!YbeVX!eXVX\i\aZ!fheYTVX!+/,D`(! ! !$"!

+!$"!,! ! ! Aa!g[X!fgTgX!g[Tg!g[X!cebVXff!VTege\WZX!+**!\f!`bhagXW!gb!g[X!\`TZX!

Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!+1*&!g[X!D@+!W\eXVg\ba!\f!fhUfgTag\T__l!g[X!
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Q,!W\eXVg\ba(! ! >heg[Xe&!g[X!@9!W\eXVg\ba!\f!fhUfgTag\T__l!g[X!fT`X!Tf!g[X!
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!
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+!$"",! ! ! FXkg&!eXYXee\aZ!gb!>\ZheXf!+0!TaW!,3!gb!-/&!g[X!TffX`U_l!bY!g[X!

fXcTeTg\ba!`XV[Ta\f`!j\__!UX!WXfVe\UXW(! ! >\ZheX!-*!\f!T!cXefcXVg\iX!i\Xj!bY!g[X!

cebVXff!VTege\WZX!+**!TYgXe!TffX`U_\aZ!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!g[XeXj\g[&!

Tf!i\XjXW!Yeb`!g[X!We\i\aZ!f\WX(! ! 8f!WXfVe\UXW!TUbiX&!Tf!f[bja!\a!>\ZheX!+0&!\a!

g[X!WXiX_bc\aZ!ha\g!+*3&!g[X!bhgXe!W\T`XgXe!cbeg\ba!bY!g[X!Vl_\aWe\VT_!cbeg\ba!+,1T!'!

bY!g[X!aba'We\i\aZ!f\WX!UXTe\aZ!+,1!\f!Y\ggXW!\agb!g[X!WXiX_bc\aZ!ha\g!fhccbeg![b_X!

cbeg\ba!++1T!bY!g[X!aba'We\i\aZ!f\WX!VTege\WZX!VbiXe!`X`UXe!++1(! ! 9l!g[\f&!g[X!

WXiX_bc\aZ!ha\g!+*3!\f!fhccbegXW!fb!Tf!gb!UX!ebgTgTU_X!eX_Tg\iX!gb!g[X!

c[bgbfXaf\g\iX!Weh`!+*.!TUbhg!g[X!fj\aZ!Tk\f!C(! ! >heg[Xe&!g[X!aba'We\i\aZ!f\WX!

UXTe\aZ!+,1!\aV_hWXf!T!Vl_\aWe\VT_!Y\efg!fhccbeg!cbeg\ba!+,1U!TaW!T!fXVbaW!fhccbeg!#"!

cbeg\ba!+,1X!ceb]XVg\aZ!\a!g[X!W\eXVg\ba!bY!g[X!fj\aZ!Tk\f!C(! ! !

+!$"#,! ! ! K[X!bhgXe!W\T`XgXe!bY!g[X!Y\efg!fhccbeg!cbeg\ba!+,1U!Y\gf!j\g[!g[X!\aaXe!

W\T`XgXe!bY!g[X!fhccbeg!eXVX\i\aZ!cbeg\ba!+/+DT!bY!g[X!fXcTeTg\ba![b_W\aZ!

`X`UXe!+/+D&!gb!ebgTgTU_l!fhccbeg!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+D(! ! @XeX&!

g[X!fj\aZ!VXagXe!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+D!TffX`U_XW!gb!g[X!aba'#'!

We\i\aZ!f\WX!UXTe\aZ!+,1!\f!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!fj\aZ!Tk\f!@(! ! K[X!

aba'We\i\aZ!f\WX!UXTe\aZ!+,1!\aV_hWXf!T!Y\efg!eXgT\a\aZ!cbeg\ba!+,1V!ceb]XVg\aZ!\a!

g[X!W\eXVg\ba!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!fj\aZ!Tk\f!@(! ! 8f!f[bja!\a!

>\ZheX!+0&!g[X!`biX`Xag!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+D!TffX`U_XW!gb!

g[X!aba'We\i\aZ!f\WX!UXTe\aZ!+,1!\a!g[X!fj\aZ!Tk\f!@!W\eXVg\ba!\f!eXfge\VgXW!Ul!g[X!$"!

Y\efg!eXgT\a\aZ!cbeg\ba!+,1V!Vb`\aZ!\agb!VbagTVg!j\g[!g[X!fXcTeTg\ba![b_W\aZ!

`X`UXe!+/+D(! ! !

+!$"$,! ! ! >heg[Xe&!g[X!bhgXe!W\T`XgXe!bY!g[X!fXVbaW!fhccbeg!cbeg\ba!+,1X!Y\gf!j\g[!

g[X!\aaXe!jT__!bY!g[X!bU_baZ!fhccbeg!eXVX\i\aZ!cbeg\ba!+/,DT!bY!g[X!YbeVX!

Tcc_l\aZ!`X`UXe!+/,D&!gb!fhccbeg!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,D!fb!Tf!gb!UX!$'!

ebgTgTU_X!TaW!`biTU_X!\a!g[X!bU_baZ!W\eXVg\ba(! ! @XeX&!g[X!fj\aZ!VXagXe!bY!g[X!

YbeVX!Tcc_l\aZ!`X`UXe!+/,D!TffX`U_XW!gb!g[X!aba'We\i\aZ!f\WX!UXTe\aZ!+,1!\f!g[X!
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YbeVX!Tcc_l\aZ!`X`UXe!fj\aZ!Tk\f!@;(! ! 8f!f[bja!\a!>\ZheX!+0&!g[X!`biX`Xag!

bY!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,D!TffX`U_XW!gb!g[X!aba'We\i\aZ!f\WX!UXTe\aZ!

+,1!\a!g[X!W\eXVg\ba!bY!g[X!fj\aZ!Tk\f!@=!\f!eXfge\VgXW!Ul!g[X!fXVbaW!eXgT\a\aZ!

cbeg\ba!+,1Y!Vb`\aZ!\agb!VbagTVg!j\g[!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+D(! ! !

+!$"%,! ! ! >\ZheX!-+!\f!T!i\Xj!bY!g[X!cebVXff!VTege\WZX!+**!TYgXe!UX\aZ!TffX`U_XW!'!

j\g[!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+D!Tf!i\XjXW!\a!g[X!WXiX_bc\aZ!ha\g!fj\aZ!

Tk\f!@!W\eXVg\ba(! ! Ag!\f!T!i\Xj!gT^Xa!T_baZ!T!_\aX!;J!j\g[!T!cTeg!bY!g[X!aba'

We\i\aZ!f\WX!VTege\WZX!VbiXe!`X`UXe!++1!b`\ggXW!fb!g[Tg!g[X!Y\gg\aZ!cbeg\ba!

UXgjXXa!g[X!bU_baZ!fhccbeg!eXVX\i\aZ!cbeg\ba!+/+DT!bY!g[X!YbeVX!Tcc_l\aZ!

`X`UXe!+/,D!TaW!g[X!Vl_\aWe\VT_!cbeg\ba!+,1X!bY!g[X!aba'We\i\aZ!f\WX!UXTe\aZ!#"!

+,1!VTa!UX!fXXa(! ! @XeX&!g[X!fXcTeTg\ba!VbagTVg!`XV[Ta\f`!+/*D!\f!cebi\WXW!j\g[!

T!gXaf\ba!fce\aZ!+/-!Ybe!heZ\aZ!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+D!gb!ebgTgX!\a!

g[X!W\eXVg\ba!bY!Teebj!9+!TUbhg!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!fj\aZ!Tk\f!@!TaW!

Ybe!heZ\aZ!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,D!\a!g[X!W\eXVg\ba!bY!Teebj!9-(! ! K[X!

Teebj!9-!W\eXVg\ba!\f!T!W\eXVg\ba!fhUfgTag\T__l!cTeT__X_!gb!g[X!_baZ\ghW\aT_!#'!

W\eXVg\ba!D@,!$fXX!>\ZheX!,3%!bY!g[X!bU_baZ!fhccbeg!eXVX\i\aZ!cbeg\ba!+/,DT!bY!

g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,D(! ! K[X!gXaf\ba!fce\aZ!+/-!\f!TffX`U_XW!UXgjXXa!

g[X!fce\aZ![bb^XW!cbeg\ba!+/+DZ!cebi\WXW!ba!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!

+/+D!TaW!g[X!fce\aZ![bb^XW!cbeg\ba!+/,Df!cebi\WXW!ba!g[X!YbeVX!Tcc_l\aZ!

`X`UXe!+/,D(! ! K[X!gXaf\ba!fce\aZ!+/-!Tcc_\Xf!T!YbeVX!gb!g[X!fce\aZ![bb^XW!$"!

cbeg\ba!+/+DZ!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+D!\a!g[X!W\eXVg\ba!bY!Teebj!

>,!\a!>\ZheX!-+!gb!Tcc_l!Ta!heZ\aZ!YbeVX!Ybe!ebgTg\aZ!g[X!fXcTeTg\ba![b_W\aZ!

`X`UXe!\a!g[X!W\eXVg\ba!bY!Teebj!9+(! ! >heg[Xe&!g[X!gXaf\ba!fce\aZ!+/-!Tcc_\Xf!T!

YbeVX!gb!g[X!fce\aZ![bb^XW!cbeg\ba!+/,Df!bY!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,D!\a!

g[X!W\eXVg\ba!bY!g[X!Teebj!>+!gb!Tcc_l!Ta!heZ\aZ!YbeVX!Ybe!`bi\aZ!g[X!YbeVX!$'!

Tcc_l\aZ!`X`UXe!+/,D!\a!g[X!W\eXVg\ba!bY!g[X!Teebj!9-(! ! !

+!$"&,! ! ! K[X!_\aX!VbaaXVg\aZ!g[X!fce\aZ![bb^XW!cbeg\ba!+/+DZ!bY!g[X!fXcTeTg\ba!
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[b_W\aZ!`X`UXe!+/+D!TaW!g[X!fce\aZ![bb^XW!cbeg\ba!+/,Df!bY!g[X!YbeVX![b_W\aZ!

`X`UXe!+/,D!\f!?J(! ! K[X!_\aX!VbaaXVg\aZ!g[X!fce\aZ![bb^XW!cbeg\ba!+/,Df!bY!

g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,D!TaW!g[X!YbeVX!Tcc_l\aZ!`X`UXe!fj\aZ!Tk\f!@=!

\f!@J(! ! 8!TaZ_X!"-!Ybe`XW!Ul!g[X!_\aX!?J!TaW!g[X!_\aX!@=!\f!fX_XVgXW!gb!fTg\fYl!

g[X!Yb__bj\aZ!\aXdh\gl!$-%!j\g[!g[X!VbhagXeV_bV^j\fX!W\eXVg\ba!UX\aZ!cbf\g\iX!'!

TUbhg!g[X!fce\aZ![bb^XW!cbeg\ba!+/,Df!bY!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,D(! ! 9l!

g[\f&!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,D!\f!heZXW!gb!ebgTgX!\a!g[X!98!W\eXVg\ba!\a!g[X!

WeTj\aZ!TUbhg!g[X!YbeVX!Tcc_l\aZ!`X`UXe!fj\aZ!Tk\f!@=(! ! !
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+!$"',! ! ! Aa!g[\f!X`UbW\`Xag&!g[X!`bhag\aZ!cbf\g\baf!bY!g[X!fXcTeTg\ba![b_W\aZ!#"!

`X`UXe!+/+D!TaW!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,D!TeX!Tf!Yb__bjf(! ! 8f!f[bja!\a!

>\ZheX!,3&!\a!g[X!W\eXVg\ba!bY!g[X!fj\aZ!Tk\f!C&!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!

+/+D!TaW!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,D!TeX!W\fcbfXW!ba!g[X!f\WX!$_baZ\ghW\aT_!

bhgf\WX%!j[XeX!g[X!aba'We\i\aZ!f\WX!VTege\WZX!VbiXe!`X`UXe!++1!bY!g[X!aba'

We\i\aZ!f\WX!UXTe\aZ!+,1!\f!c_TVXW(! ! @bjXiXe&!g[X!cbf\g\baf!gb!UX!TeeTaZXW!TeX!#'!

abg!_\`\gXW!gb!g[X!XkT`c_Xf&!TaW!g[Xl!`Tl!UX!cebi\WXW!ba!g[X!WXiX_bc`Xag!YeT`X!

+,/!f\WX!$\af\WX!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba%!bY!g[X!aba'We\i\aZ!f\WX!UXTe\aZ!+,1&!

TaW!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+D!TaW!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,D!

`Tl!UX!cebi\WXW!j\g[!g[X!aba'We\i\aZ!f\WX!UXTe\aZ!+,1!\agXecbfXW!g[XeXUXgjXXa(! !

>heg[Xe&!g[X!TeeTaZX`Xag!beWXe!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+D!TaW!g[X!$"!

YbeVX!Tcc_l\aZ!`X`UXe!+/,D!`Tl!UX!\agXeV[TaZXW(! ! !

+!$"(,! ! ! K[X!aba'We\i\aZ!f\WX!UXTe\aZ!+,1!\f!Y\kXW!gb!g[X!WXiX_bc`Xag!YeT`X!

+,/!gb!Ybe`!g[X!WXiX_bc\aZ!ha\g!+*3(! ! 8f!f[bja!\a!>\ZheX!+0&!\a!g[X!Y\k\aZ!

`Xg[bW!\a!g[\f!X`UbW\`Xag&!T!Y\k\aZ!fVeXj!+./!TaW!Ta!TW[Xf\iX!$abg!f[bja%&!Uhg!

g[X!Y\k\aZ!`Xg[bW!\f!abg!_\`\gXW!gb!g[\f!XkT`c_X&!TaW!jX_W\aZ!fhV[!Tf!jX_W\aZ!Ul!$'!

[XTg\aZ!be!cbhe\aZ!TaW![TeWXa\aZ!bY!eXf\a!VTa!UX!X`c_blXW(! ! !

+!$"),! ! ! HTeg!$T%!bY!>\ZheX!-,!TaW!cTeg!$U%!bY!>\ZheX!-,!TeX!fXVg\baT_!i\Xjf!\a!
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j[\V[!T!cbeg\ba!bY!g[X!aba'We\i\aZ!f\WX!VTege\WZX!VbiXe!`X`UXe!++1&!g[X!gXaf\ba!

fce\aZ!+/-&!TaW!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+D!\f!cTeg\T__l!b`\ggXW!Ul!g[X!

cTeg\T_!fXVg\baT_!_\aX!;J(! ! >be!g[X!fT^X!bY!Xkc_TaTg\ba&!\a!cTeg!$T%!bY!>\ZheX!-,!

TaW!cTeg!$U%!bY!>\ZheX!-,!g[X!cTegf!TebhaW!g[X!YbeVX!Tcc_l\aZ!`X`UXe!fj\aZ!Tk\f!

@=!TaW!g[X!fXcTeTg\ba![b_W\aZ!cbeg\ba!+/+D!bY!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,D!'!

f[bja!\a!>\ZheX!-+!\f!Xa_TeZXW(! ! !

!

+!$"*,! ! ! Aa!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,D&!g[X!Y\efg!eXfge\Vg\ba!fheYTVX!+/,Di!

bY!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,D!Vb`Xf!\agb!VbagTVg!j\g[!g[X!fXVbaW!fhccbeg!

cbeg\ba!+,1X!bY!g[X!aba'We\i\aZ!f\WX!UXTe\aZ!+,1!Ul!g[X!heZ\aZ!YbeVX!bY!g[X!#"!

gXaf\ba!fce\aZ!+/-!\a!g[X!Teebj!>+!W\eXVg\ba(! ! >heg[Xe&!Tf!f[bja!\a!cTeg!$U%!bY!

>\ZheX!-,&!g[X!Y\efg!ceXff\aZ!fheYTVX!+/,Dd!bY!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,D!

VbagTVgf!g[X!Y\efg!ceXffXW!fheYTVX!+,1[!bY!g[X!aba'We\i\aZ!f\WX!UXTe\aZ!+,1!gb!UX!

cbf\g\baXW!\a!c_TVX(! ! K[\f!cbf\g\ba!\f!eXYXeeXW!gb!Tf!Ta!TVVb``bWTg\ba!cbf\g\ba!

$eXYXeXaVX!cbf\g\ba%!bY!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,D(! ! >heg[Xe&!g[X!fXcTeTg\ba!#'!

[b_W\aZ!`X`UXe!+/+D!\f!ebgTgXW!\a!g[X!W\eXVg\ba!bY!g[X!Teebj!9+!TUbhg!g[X!fj\aZ!

Tk\f!@!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!Ul!g[X!heZ\aZ!YbeVX!bY!g[X!gXaf\ba!fce\aZ!

+/-!\a!g[X!Teebj!>,!W\eXVg\ba&!TaW!g[X!VbagTVg!fheYTVX!+/+Dc!bY!g[X!fXcTeTg\ba!

[b_W\aZ!`X`UXe!+/+D!\f!UebhZ[g!\agb!VbagTVg!j\g[!g[X!fXVbaW!ceXff\aZ!fheYTVX!

+/,De!bY!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,D&!Ul!j[\V[!\g!\f!cbf\g\baXW!\a!c_TVX(! !$"!

K[\f!cbf\g\ba!\f!eXYXeeXW!gb!Tf!T!fXcTeTg\ba![b_W\aZ!cbf\g\ba!$eXfge\VgXW!cbf\g\ba%!bY!

g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+D(! ! N[Xa!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,D!

`biXf!gb!g[X!ceb]XVg\aZ!cbf\g\ba!j[\V[!j\__!UX!WXfVe\UXW![XeX\aTYgXe&!g[X!fXVbaW!

ceXffXW!fheYTVX!+/+DX!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+D!VbagTVgf!g[X!

fXVbaW!ceXff\aZ!fheYTVX!+/,De!bY!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,D!gb!UX!$'!

cbf\g\baXW!Tg!g[X!fXcTeTg\ba![b_W\aZ!cbf\g\ba(! ! !

+!$#!,! ! ! >heg[Xe&!>\ZheX!--!\f!Ta!\__hfgeTg\ba!\a!j[\V[!g[X!cXe\c[Xel!bY!g[X!
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fXcTeTg\ba![b_W\aZ!cbeg\ba!+/+D!\a!>\ZheX!-+!\f!Xa_TeZXW!Ybe!g[X!fT^X!bY!

\__hfgeTg\ba&!TaW!g[X!gXaf\ba!fce\aZ!+/-!\f!b`\ggXW(! ! @XeX&!g[X!Vbaf\WXeTg\ba!j\__!

UX!`TWX!Tf!gb!g[X!VTfX!j[XeX!g[X!cebVXff!VTege\WZX!+**!\aV_hW\aZ!g[X!fXcTeTg\ba!

VbagTVg!`XV[Ta\f`!+/*D!\f!WebccXW!\a!g[X!W\eXVg\ba!bY!Teebj!B8!\a!>\ZheX!--!

j[Xa!g[X!cebVXff!VTege\WZX!+**!\f!geTafcbegXW(! ! 8g!g[\f!g\`X&!g[X!fXcTeTg\ba!'!

[b_W\aZ!`X`UXe!+/+D!eXVX\iXf!T!YbeVX!bY!ebgTg\aZ!\a!g[X!W\eXVg\ba!bY!Teebj!9,!

WhX!gb!\gf!bja!jX\Z[g!TebhaW!g[X!fXcTeTg\ba![b_W\aZ!fj\aZ!Tk\f!@(! ! N[Xa!g[X!

fXcTeTg\ba![b_W\aZ!`X`UXe!+/+D!fgTegf!gb!ebgTgX!\a!g[X!Teebj!9,!W\eXVg\ba&!Ybe!g[X!

TUbiX!eXTfba&!g[X!ebgTg\ba!ceXiXag\ba!fheYTVX!+/+Da!bY!g[X!fXcTeTg\ba![b_W\aZ!

`X`UXe!+/+D!Vb`Xf!\agb!VbagTVg!j\g[!g[X!_bV^\aZ!fheYTVX!+/,Dh!bY!g[X!YbeVX!#"!

Tcc_l\aZ!`X`UXe!+/,D&!TaW!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+D!eXVX\iXf!g[X!

YbeVX!\a!g[X!W\eXVg\ba!>.!bY!fhcceXff\aZ!g[X!ebgTg\ba!\a!g[X!Teebj!9,!W\eXVg\ba(! !
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[b_W\aZ!`X`UXe!+/+D&!g[X!fXVbaW!eXZh_TgXW!fheYTVX!+/+D^!bY!g[X!fXcTeTg\ba!

[b_W\aZ!`X`UXe!+/+D!TaW!g[X!fXVbaW!eXfge\Vg\ba!fheYTVX!++1W!bY!g[X!aba'We\i\aZ!

f\WX!VTege\WZX!VbiXe!`X`UXe!++1!TeX!fXcTeTgXW&!TaW!g[X!fXcTeTg\ba![b_W\aZ!

`X`UXe!+/+D!\f!ebgTgXW!\a!g[X!Teebj!9.!W\eXVg\ba!Ul!g[X!heZ\aZ!YbeVX!bY!g[X!

gXaf\ba!fce\aZ!+/-(! ! 9l!g[\f&!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+D!ebgTgXf!hag\_!$'!

g[X!fXVbaW!ceXffXW!fheYTVX!+/+DX!Vb`Xf!\agb!VbagTVg!j\g[!g[X!fXVbaW!ceXff\aZ!

fheYTVX!+/,DI!bY!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,D&!TaW!Ul!g[X!VbagTVg!j\g[!g[X!
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fXVbaW!ceXff\aZ!fheYTVX!+/,DI&!g[X!cbf\g\ba!f[\Ygf!gb!g[X!fXcTeTg\ba![b_W\aZ!

cbf\g\ba(! ! N[Xa!g[X!WXiX_bc\aZ!ha\g!\f!`biXW!Yeb`!g[X!VbagTVg!cbf\g\ba!gb!g[X!

fXcTeTg\ba!cbf\g\ba!Ul!g[X!fXcTeTg\ba!Vbageb_!`X`UXe!+30D!TaW!g[X!fXcTeTg\ba!

[b_W\aZ!`X`UXe!+/+D!\f!c_TVXW!Tg!g[X!fXcTeTg\ba![b_W\aZ!cbf\g\ba&!8!ZTc!K/!\f!

Ybe`XW!UXgjXXa!g[X!fXcTeTg\ba![b_W\aZ!fheYTVX!+/+DV!TaW!g[X!VbagTVg!fheYTVX!'!

++1V!Tf!f[bja!\a!>\ZheX!-3(! ! @XeX&!g[X!cbf\g\ba!j[XeX!g[X!WXiX_bc\aZ!ha\g!+*3!\f!

ebgTgXW!Yeb`!g[X!VbagTVg!cbf\g\ba!gbjTeW!g[X!fXcTeTg\ba!cbf\g\ba!TaW!g[X!

fXcTeTg\ba![b_W\aZ!`X`UXe!+/+!VTa!UX!`biXW!gb!g[X!fXcTeTg\ba![b_W\aZ!cbf\g\ba!

\f!eXYXeeXW!gb!Tf!T!fXVbaW!cbf\g\ba!bY!g[X!fXcTeTg\ba!Vbageb_!`X`UXe!+30D(! ! !

+!$%!,! ! ! K[XeXTYgXe&!g[X!fXcTeTg\ba!Vbageb_!`X`UXe!+30D!`biXf!\a!g[X!W\eXVg\ba!#"!

bY!g[X!Teebj!N.+!TaW!eXgheaf!Yeb`!g[X!fXVbaW!cbf\g\ba!gb!g[X![b`X!cbf\g\ba(! !

K[Xa&!j[\_X!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+D!\f!`T\agT\aXW!Tg!g[X!fXcTeTg\ba!

[b_W\aZ!cbf\g\ba&!g[X!WXiX_bc\aZ!ha\g!\f!ebgTgXW!\a!g[X!Teebj!M,!W\eXVg\ba!Ul!g[X!

gbedhX!eXVX\iXW!Yeb`!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!+1*!TaW!g[X!

heZ\aZ!YbeVX!bY!g[X!WXiX_bc`Xag!ceXffheX!fce\aZ!+-.&!TaW!g[X!fXcTeTg\ba![b_W\aZ!#'!

fheYTVX!+/+DV!TaW!g[X!VbagTVg!fheYTVX!++1V!TeX!UebhZ[g!\agb!VbagTVg!j\g[!XTV[!

bg[Xe(! ! K[Tg!\f&!g[X!WXiX_bc\aZ!ha\g!+*3!\f!\a!T!fgTgX!j[XeX!g[X!fXcTeTg\ba!cbf\g\ba!

\f!`T\agT\aXW!Ul!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+D&!TaW!g[X!WXiX_bc\aZ!eb__Xe!

+*0!TaW!g[X!c[bgbfXaf\g\iX!Weh`!+*.!TeX!\a!T!fgTgX!j[XeX!g[Xl!TeX!fXcTeTgXW!Ul!T!

ZTc!H+!$fgTgXf!\a!>\ZheX!-0!TaW!cTeg!$T%!bY!>\ZheX!-.(! ! 9l!g[\f&!g[X!TUbiX'$"!

`Xag\baXW!ZTcf!K-!TaW!K.!TeX!Ybe`XW!TZT\a&!TaW!g[X!fXcTeTg\ba!Vbageb_!`X`UXe!

+30D!\f!c_TVXW!Tg!T!cbf\g\ba!j[XeX!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,D!WbXf!abg!TVg!

$fgTgX!\a!>\ZheX!-0%(! ! K[X!geTaf\g\ba!Yeb`!g[X!fgTgX!bY!>\ZheX!-3!gb!g[X!fgTgX!bY!

>\ZheX!-0!\f!XkXVhgXW!j\g[bhg!T!WX_Tl(! ! !

+!$%",! ! ! 8f!WXfVe\UXW!TUbiX&!\a!g[X!fgehVgheX!bY!g[\f!X`UbW\`Xag&!Ul!g[X!$'!

`biX`Xag!bY!g[X!fXcTeTg\ba!Vbageb_!`X`UXe!+30D!Yeb`!g[X![b`X!cbf\g\ba!gb!g[X!

fXVbaW!cbf\g\ba&!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+D!\f!`biXW!Yeb`!g[X!
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fXcTeTg\ba!cXe`\ff\ba!cbf\g\ba!gb!g[X!fXcTeTg\ba![b_W\aZ!cbf\g\ba(! ! 8aW&!Ul!g[X!

eXghea\aZ!bY!g[X!fXcTeTg\ba!Vbageb_!`X`UXe!+30D!Yeb`!g[X!fXVbaW!cbf\g\ba!gb!g[X!

[b`X!cbf\g\ba&!g[X!WXiX_bc\aZ!ha\g!+*3!UXVb`Xf!\a!g[X!fgTgX!bY!`T\agT\a\aZ!g[X!

fXcTeTg\ba!cbf\g\ba!Ul!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+D(! ! !

+!$%#,! ! ! Jb!YTe&!g[X!bcXeTg\ba!bY!g[X!fXcTeTg\ba!`XV[Ta\f`!c_TVXW!ba!g[X!We\i\aZ!'!

f\WX!bY!g[X!cebVXff!VTege\WZX!+**!TaW!g[X!bcXeTg\ba!bY!g[X!fXcTeTg\ba!`XV[Ta\f`!

c_TVXW!ba!g[X!aba'We\i\aZ!f\WX![TiX!UXXa!WXfVe\UXW!fXcTeTgX_l&!Uhg!\a!g[\f!

X`UbW\`Xag&!g[Xl!bcXeTgX!\a!\agXeeX_Tg\ba!j\g[!XTV[!bg[Xe(! ! K[Tg!\f&!j[Xa!g[X!

WXiX_bc\aZ!ha\g!+*3!\f!cbf\g\baXW!Tg!g[X!fXcTeTg\ba!cbf\g\ba!Ul!g[X!fXcTeTg\ba!

[b_W\aZ!`X`UXe!I&!g[X!WXiX_bc\aZ!ha\g!+*3!\f!cbf\g\baXW!Tg!g[X!fXcTeTg\ba!#"!

cbf\g\ba!Ul!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!D!Tg!fhUfgTag\T__l!g[X!fT`X!g\`X&!TaW!

g[X!fT`X!Tcc_\Xf!gb!g[X!VbagTVg!cbf\g\ba(! ! JcXV\Y\VT__l&!g[X!`biX`Xagf!bY!g[X!

fXcTeTg\ba!Vbageb_!`X`UXe!+,+I!TaW!g[X!fXcTeTg\ba!Vbageb_!`X`UXe!+,+D!

WXfVe\UXW!\a!>\ZheXf!,-!gb!,1!TaW!-/!gb!-3!TeX!\agXZeT__l!VTee\XW!bhg!Ul!T!

VbaaXVg\aZ!`XV[Ta\f`!$abg!f[bja%(! ! 9l!g[\f&!g[X!g\`\aZ!Tg!j[\V[!g[X!fXcTeTg\ba!#'!

[b_W\aZ!`X`UXe!+/+I!cebi\WXW!ba!g[X!We\i\aZ!f\WX!\f!c_TVXW!Tg!g[X!fXcTeTg\ba!

[b_W\aZ!cbf\g\ba&!TaW!g[X!g\`\aZ!Tg!j[\V[!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+D!

cebi\WXW!ba!g[X!aba'We\i\aZ!f\WX!\f!c_TVXW!Tg!g[X!fXcTeTg\ba![b_W\aZ!cbf\g\ba!TeX!

fhUfgTag\T__l!g[X!fT`X&!TaW!g[X!g\`\aZ!Tg!j[\V[!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!

+/+I!\f!c_TVXW!Tg!g[X!fXcTeTg\ba!cXe`\ff\ba!cbf\g\ba&!TaW!g[X!g\`\aZ!Tg!j[\V[!g[X!$"!

fXcTeTg\ba![b_W\aZ!`X`UXe!+/+D!\f!c_TVXW!Tg!g[X!fXcTeTg\ba!cXe`\ff\ba!cbf\g\ba&!

TaW!g[X!g\`\aZ!Tg!j[\V[!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+D!\f!c_TVXW!Tg!g[X!

fXcTeTg\ba!cXe`\ff\ba!cbf\g\ba!TeX!fhUfgTag\T__l!g[X!fT`X(! ! K[XfX!g\`\aZf!`Tl!UX!

W\YYXeXag!UXgjXXa!g[X!We\i\aZ!f\WX!TaW!g[X!aba'We\i\aZ!f\WX&!Uhg!\a!beWXe!gb!

f[begXa!g[X!g\`X!Yeb`!g[X!fgTeg!bY!g[X!ce\ag!]bU!Ul!g[X!hfXe!hag\_!g[X!ce\agXW!`TggXe!$'!

\f!W\fV[TeZXW!Ag!\f!WXf\eTU_X!g[Tg!Tg!_XTfg!g[X!g\`\aZf!bY!cbf\g\ba\aZ!Tg!_XTfg!g[X!

fXcTeTg\ba!cXe`\ff\ba!cbf\g\baf!TeX!g[X!fT`X(! ! Aa!g[\f!X`UbW\`Xag&!g[X!
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fXcTeTg\ba![b_W\aZ!`X`UXe!fj\aZ!TkXf!@!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!

TaW!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+D!TeX!Vb``ba&!Uhg!\g!\f!fhYY\V\Xag!g[Tg!g[X!

g\`\aZf!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+D!TaW!g[X!fXcTeTg\ba![b_W\aZ!

`X`UXe!+/+D!TeX!fhUfgTag\T__l!g[X!fT`X!Tf!WXfVe\UXW!TUbiX&!TaW!g[XeXYbeX!g[X!

TUbiX'WXfVe\UXW!XkT`c_X!\f!abg!eXfge\Vg\iX(! ! J\`\_Te_l&!g[X!YbeVX!Tcc_l\aZ!'!

`X`UXe!fj\aZ\aZ!Tk\f!@;!bY!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,I!TaW!g[X!YbeVX!

Tcc_l\aZ!`X`UXe!fj\aZ\aZ!Tk\f!@=!bY!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,D!TeX!TkXf!

g[Tg!Wb!abg!`TgV[&!Uhg!\g!j\__!fhYY\VX!\Y!g[X!g\`\aZf!bY!UX\aZ!c_TVXW!Tg!g[X!

fXcTeTg\ba!cXe`\ff\ba!cbf\g\baf!TeX!fhUfgTag\T__l!g[X!fT`X!Tf!WXfVe\UXW!TUbiX&!

TaW!g[XeXYbeX&!g[X!TUbiX'WXfVe\UXW!XkT`c_X!\f!abg!eXfge\Vg\iX(! ! !#"!

+!$%$,! ! ! 8f!WXfVe\UXW!TUbiX&!g[X!We\i\aZ!f\WX!TaW!g[X!aba'We\i\aZ!f\WX!TeX!

cebi\WXW!j\g[!g[X!fT`X!fXcTeTg\ba!VbagTVg!`XV[Ta\f`f&!eXfcXVg\iX_l&!TaW!g[Xl!

bcXeTgX!fhUfgTag\T__l!Tg!g[X!fT`X!g\`X(! ! 9l!g[\f&!XiXa!j[Xa!g[X!cebVXff!VTege\WZX!

+**!\f!gj\fgXW!be!WXYbe`XW!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba&!g[X!T`bhag!bY!fXcTeTg\ba!

UXgjXXa!g[X!c[bgbfXaf\g\iX!Weh`!+*.!TaW!g[X!WXiX_bc\aZ!eb__Xe!3!VTa!UX!#'!

Vbageb__XW!Tg!g[X!eXfcXVg\iX!XaW!cbeg\baf!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba(! ! K[XeXYbeX&!

\g!\f!cbff\U_X!gb!fhcceXff!iTe\Tg\baf!\a!g[X!T`bhag!bY!fXcTeTg\ba!\a!g[X!_baZ\ghW\aT_!

W\eXVg\ba(! ! !

+!$%%,! ! ! >heg[Xe&!TVVbeW\aZ!gb!g[\f!X`UbW\`Xag&!Ul!`bi\aZ!g[X!fXcTeTg\ba!

Vbageb_!`X`UXe!+30I!$D%!UXgjXXa!g[X![b`X!cbf\g\ba&!g[X!Y\efg!cbf\g\ba&!TaW!g[X!$"!

fXVbaW!cbf\g\ba!\a!baX!W\eXVg\ba!$Teebjf!N.+!TaW!N.,!W\eXVg\baf%&!\g!\f!cbff\U_X!

gb!Vbageb_!g[X!VbagTVg!fgTgX!TaW!g[X!fXcTeTg\ba!fgTgX!UXgjXXa!g[X!WXiX_bc\aZ!eb__Xe!

+*0!TaW!g[X!c[bgbfXaf\g\iX!`X`UXe(! ! K[XeXYbeX&!\g!\f!cbff\U_X!g[Tg!g[X!WXiX_bc\aZ!

eb__Xe!+*0!\f!UebhZ[g!\agb!VbagTVg!j\g[!g[X!c[bgbfXaf\g\iX!Weh`!+*.!ba_l!j[Xa!g[X!

\`TZX!\f!Ybe`XW&!TaW!g[X!WXiX_bc\aZ!eb__Xe!.!\f!`T\agT\aXW!\a!T!fgTgX!bY!UX\aZ!$'!

fXcTeTgXW!Yeb`!g[X!c[bgbfXaf\g\iX!Weh`!+*.!j[Xa!g[X!\`TZX!\f!abg!Ybe`XW(! !

K[XeXYbeX&!XiXa!\Y!g[X!\`TZX!Ybe`Tg\ba!\f!abg!VTee\XW!bhg!Ybe!T!_baZ!gXe`&!g[X!
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WXiX_bc\aZ!eb__Xe!+*0!TaW!g[X!c[bgbfXaf\g\iX!Weh`!+*.!TeX!abg!WXYbe`XW&!TaW!T!

fgTU_X!\`TZX!VTa!UX!Ybe`XW(! ! !

+!$%&,! ! ! >heg[Xe&!TVVbeW\aZ!gb!g[\f!X`UbW\`Xag&!g[X!YbeVX!Tcc_l\aZ!`X`UXe!

+/,I!$D%!TVg\aZ!ba!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!$D%!gb!ebgTgX!TaW!`biX!

VTa!UX!cbf\g\baXW!Tg!g[X!TVVb``bWTg\ba!cbf\g\ba!Ul!g[X!heZ\aZ!YbeVX!bY!g[X!'!

gXaf\ba!fce\aZ!+/-!be!g[X!_\^X(! ! K[XeXYbeX&!\g!WbXf!abg!ceb]XVg!bhg!bY!g[X!

bhgXe`bfg!f[TcX!bY!g[X!cebVXff!VTege\WZX!+**&!j[Xa!g[X!cebVXff!VTege\WZX!+**!\f!

bhgf\WX!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!+1*&!TaW!g[X!cebVXff!

VTege\WZX!+**!cXe!fX!VTa!UX!Wbjaf\mXW(! ! !

+!$%',! ! ! J\`\_Te_l&!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,I!$D%!VTa!UX!cbf\g\baXW!Tg!g[X!#"!

TVVb``bWTg\ba!cbf\g\ba!Ul!g[X!heZ\aZ!YbeVX!bY!g[X!gXaf\ba!fce\aZ!+/-!be!g[X!_\^X(! !

K[XeXYbeX&!j[Xa!g[X!cebVXff!VTege\WZX!+**!\f!gb!UX!`bhagXW!gb!g[X!\`TZX!Ybe`\aZ!

TccTeTghf!`T\a!TffX`U_l!+1*&!g[X!`bhag\aZ!bY!g[X!cebVXff!VTege\WZX!+**!VTa!UX!

Vb`c_XgXW!Ul!`bi\aZ!ba_l!\a!baX!W\eXVg\ba(! ! >be!g[\f!eXTfba&!\g!\f!abg!aXVXffTel!

gb!`biX!g[X!cebVXff!VTege\WZX!+**!$geTl!+1+%!\a!g[X!iXeg\VT_!W\eXVg\ba(! !#'!

8VVbeW\aZ_l&!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!+1*!WbXf!abg!eXdh\eX!Ta!

TWW\g\baT_!fcTVX&!TaW!g[X!`T\a!TffX`U_l!VTa!UX!Wbjaf\mXW(! ! !

+!$%(,! ! ! >heg[Xe&!TVVbeW\aZ!gb!g[\f!X`UbW\`Xag&!j[Xa!g[X!fXcTeTg\ba!Vbageb_!

`X`UXe!+30I!$D%!\f!c_TVXW!Tg!g[X![b`X!cbf\g\ba&!g[X!fXcTeTg\ba!Vbageb_!`X`UXe!

+30I!$D%!\f!abg!_bTWXW!Yeb`!g[X!cebVXff!VTege\WZX!+**(! ! K[XeXYbeX&!g[X!e\Z\W\gl!$"!

eXdh\eXW!Ybe!g[X!`XV[Ta\f`!Ybe!bcXeTg\aZ!g[X!fXcTeTg\ba!Vbageb_!`X`UXe!+30I!

$D%!TaW!g[X!fXcTeTg\ba!Vbageb_!`X`UXe!+30I!$D%!VTa!UX!eXWhVXW&!TaW!g[X!f\mX!VTa!

UX!eXWhVXW(! ! >heg[Xe&!f\aVX!g[X!_bTW!ba!g[X!f_\W\aZ!cbeg\ba!bY!g[X!`XV[Ta\f`!Ybe!

bcXeTg\aZ!g[X!fXcTeTg\ba!Vbageb_!`X`UXe!+30I!$D%!\f!T_fb!eXWhVXW&!jXTe!bY!g[X!

f_\W\aZ!cbeg\ba!TaW!cebWhVg\ba!bY!TUabe`T_!ab\fX!VTa!UX!fhcceXffXW(! ! !$'!

+!$%),! ! ! >heg[Xe&!TVVbeW\aZ!gb!g[\f!X`UbW\`Xag&!g[X!WXiX_bc\aZ!ha\g!+*3!VTa!

`T\agT\a!g[X!fXcTeTgXW!cbf\g\ba!ba_l!Ul!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!$D%!



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

*"

\aV_hWXW!\a!g[X!cebVXff!VTege\WZX!+**(! ! K[XeXYbeX&!g[X!Vb`cbaXag!gb_XeTaVX!VTa!

UX!XTfXW!TaW!g[X!fcTV\aZ!T`bhag!VTa!UX!`\a\`\mXW!Ul!eXWhV\aZ!g[X!ah`UXe!bY!

cTegf!eXfh_g\aZ!\a!iTe\Tg\baf!\a!g[X!fcTV\aZ!T`bhag!UXgjXXa!g[X!WXiX_bc\aZ!eb__Xe!

+*0!TaW!g[X!c[bgbfXaf\g\iX!Weh`!+*.(! ! J\aVX!g[X!T`bhag!bY!fcTV\aZ!VTa!UX!

eXWhVXW&!j[Xa!g[X!cebVXff!VTege\WZX!+**!\f!TeeTaZXW!\a!g[X!\`TZX!Ybe`\aZ!'!

TccTeTghf!`T\a!TffX`U_l!+1*&!g[X!TeXT!bVVhc\XW!Ul!g[X!WXiX_bc\aZ!ha\g!+*3!j[Xa!

g[X!WXiX_bc\aZ!ha\g!+*3!`biXf!gb!g[X!VbagTVg!cbf\g\ba!TaW!gb!g[X!fXcTeTgXW!

cbf\g\ba!VTa!UX!`TWX!f`T__Xe&!fb!g[Tg!g[X!\`TZX!Ybe`\aZ!TccTeTghf!VTa!UX!

Wbjaf\mXW(! ! Aa!TWW\g\ba&!g[X!fcTVX!Ybe!g[X!WXiX_bcXe!TVVb``bWTg\aZ!cbeg\ba!,3!

bY!g[X!WXiX_bc\aZ!ha\g!+*3!j[\V[!`biXf!gb!g[X!VbagTVg!cbf\g\ba!TaW!gb!g[X!#"!

fXcTeTg\ba!cbf\g\ba!VTa!UX!\aVeXTfXW&!TaW!g[XeXYbeX&!g[X!Wbjaf\mXW!TaW!_TeZX'

VTcTV\gl!cebVXff!VTege\WZX!+**!VTa!UX!c_TVXW!\a!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!

TffX`U_l!+1*(! ! !

+!$%*,! ! ! >heg[Xe&!TVVbeW\aZ!gb!g[\f!X`UbW\`Xag&!g[X!YbeVX!Tcc_l\aZ!`X`UXe!

+/,I!$D%!VTa!T_fb!UX!cbf\g\baXW!Tg!g[X!TVVb``bWTg\ba!cbf\g\ba!j[Xa!g[X!cebVXff!#'!

VTege\WZX!+**!\f!`bhagXW&!TaW!g[X!WXiX_bc\aZ!ha\g!+*3!;Ta!`T\agT\a!g[X!

fXcTeTg\ba!cbf\g\ba!ba_l!Ul!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!$D%!bY!g[X!

cebVXff!VTege\WZX!+**(! ! K[XeXYbeX&!j[Xa!g[X!cebVXff!VTege\WZX!+**!\f!`bhagXW!gb!

g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!+1*&!g[X!cebVXff!VTege\WZX!+**!VTa!UX!

`bhagXW!Ul!`bi\aZ!ba_l!\a!baX!W\eXVg\ba(! ! >be!g[\f!eXTfba&!\g!\f!abg!aXVXffTel!gb!$"!

`biX!g[X!cebVXff!VTege\WZX!+**!$geTl!+1+%!\a!g[X!iXeg\VT_!W\eXVg\ba(! ! 8VVbeW\aZ_l&!

g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!+1*!WbXf!abg!eXdh\eX!T!fcTVX&!TaW!g[X!

`T\a!TffX`U_l!VTa!UX!Wbjaf\mXW(! ! >heg[Xe&!f\aVX!g[X!fXcTeTg\ba!T`bhag!VTa!UX!

eXWhVXW&!j[Xa!g[X!cebVXff!VTege\WZX!+**!\f!c_TVXW!\a!g[X!\`TZX!Ybe`\aZ!TccTeTghf!

`T\a!TffX`U_l!+1*&!g[X!TeXT!bVVhc\XW!Ul!g[X!WXiX_bc\aZ!ha\g!+*3!j[Xa!g[X!$'!

WXiX_bc\aZ!ha\g!+*3!`biXf!gb!g[X!VbagTVg!cbf\g\ba!TaW!gb!g[X!fXcTeTg\ba!cbf\g\ba!

VTa!UX!`TWX!f`T__&!TaW!g[XeXYbeX&!g[X!\`TZX!Ybe`\aZ!TccTeTghf!VTa!UX!Wbjaf\mXW(! !
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Aa!TWW\g\ba&!f\aVX!g[X!fcTVX!Ybe!g[X!WXiX_bcXe!TVVb``bWTg\aZ!cbeg\ba!,3!bY!g[X!

WXiX_bc\aZ!ha\g!+*3!j[\V[!`biXf!gb!g[X!VbagTVg!cbf\g\ba!TaW!gb!g[X!fXcTeTg\ba!

cbf\g\ba!VTa!UX!\aVeXTfXW&!g[X!Wbjaf\mXW!TaW!_TeZX'VTcTV\gl!cebVXff!VTege\WZX!+**!

VTa!UX!c_TVXW!\a!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!+1*(! ! !

!'!

R<XgT\_f!bY!TeeTaZX`Xag!bY!fXcTeTg\ba!VbagTVg!`XV[Ta\f`S! !

+!$&!,! ! ! JhUfXdhXag_l!eXYXee\aZ!gb!>\ZheXf!.*!TaW!.+&!g[X!TeeTaZX`Xag!bY!g[X!

fXcTeTg\ba!VbagTVg!`XV[Ta\f`f!I!TaW!D!\a!g[\f!X`UbW\`Xag!j\__!UX!WXfVe\UXW!\a!

WXgT\_(! ! !

+!$&",! ! ! >\ZheX!.*!\f!Ta!Xa_TeZXW!i\Xj!bY!g[X!cXe\c[Xel!bY!g[X!fXcTeTg\ba!#"!

[b_W\aZ!`X`UXe!+/+I!Tf!g[X!cebVXff!VTege\WZX!+**!\f!i\XjXW!Yeb`!g[X!We\i\aZ!

f\WX!T_baZ!g[X!fj\aZ!Tk\f!C!$c[bgbfXaf\g\iX!Weh`!Tk\f!W\eXVg\ba%!bY!g[X!

WXiX_bc\aZ!ha\g!+*3(! ! Aa!TWW\g\ba&!Ybe!g[X!fT^X!bY!\__hfgeTg\ba&!\g!\f!T!fXVg\baT_!

i\Xj!\a!j[\V[!T!cbeg\ba!bY!g[X!WXiX_bc`Xag!VbiXe!`X`UXe!TaW!T!cbeg\ba!bY!g[X!

We\i\aZ!f\WX!VTege\WZX!VbiXe!`X`UXe!++0!TeX!cTeg\T__l!b`\ggXW!Ul!g[X!cTeg\T_!#'!

fXVg\baT_!_\aX!;J(! ! >\ZheX!.+!\f!Ta!Xa_TeZXW!i\Xj!bY!g[X!cXe\c[Xel!bY!g[X!

fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!Tf!g[X!cebVXff!VTege\WZX!+**!\f!i\XjXW!Yeb`!g[X!

aba'We\i\aZ!f\WX!T_baZ!g[X!fj\aZ!Tk\f!C!bY!g[X!WXiX_bc\aZ!ha\g!+*3!$T_baZ!g[X!

Tk\f!\a!g[X!c[bgbfXaf\g\iX!Weh`!Tk\f!W\eXVg\ba%(! ! Aa!TWW\g\ba&!Ybe!g[X!fT^X!bY!

\__hfgeTg\ba&!\g!\f!T!fXVg\baT_!i\Xj!\a!j[\V[!T!cbeg\ba!bY!g[X!WXiX_bc`Xag!VbiXe!$"!

`X`UXe!+,2!TaW!T!cbeg\ba!bY!g[X!We\i\aZ!f\WX!VTege\WZX!VbiXe!`X`UXe!++0!TeX!

cTeg\T__l!b`\ggXW!Ul!g[X!cTeg\T_!fXVg\baT_!_\aX!;J(! ! IXZTeW\aZ!g[X!TeeTaZX`Xag!bY!

g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!TaW!g[X!YbeVX!Tcc_l\aZ!`X`UXe!WXfVe\UXW!UX_bj&!

g[XeX!\f!ab!W\fg\aVg\ba!UXgjXXa!g[X!We\i\aZ!f\WX!TaW!g[X!aba'We\i\aZ!f\WX!XkVXcg!

Ybe!g[X!cTeg!j[\V[!j\__!UX!WXfVe\UXW!\a!WXgT\_![XeX\aTYgXe&!TaW!g[Xl!TeX!Vb``ba&!$'!

TaW!g[XeXYbeX&!g[X!WXfVe\cg\ba!j\__!UX!`TWX!ba_l!Ybe!g[X!We\i\aZ!f\WX&!g[X!fT`X!

Tcc_\Xf!gb!g[X!aba'We\i\aZ!f\WX(! ! !
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+!$&#,! ! ! 8f!f[bja!\a!>\ZheX!.*&!g[X!ebgTg\ba!VXagXe!bY!g[X!c[bgbfXaf\g\iX!Weh`!

+*.!\f!T!cb\ag!E+&!g[X!ebgTg\ba!VXagXe!bY!g[X!WXiX_bc\aZ!eb__Xe!+*0!\f!T!cb\ag!E,&!

TaW!g[X!_\aX!cTff\aZ!g[ebhZ[!g[X!cb\agf!E+!TaW!E,!\f!T!_\aX!F(! ! Aa!TWW\g\ba&!g[X!

VbagTVg!eXZ\ba!UXgjXXa!g[X!fXcTeTg\ba![b_W\aZ!fheYTVX!+/+IV!bY!g[X!fXcTeTg\ba!

[b_W\aZ!`X`UXe!+/+I!TaW!g[X!VbagTVg!fheYTVX!++0V!bY!g[X!We\i\aZ!f\WX!VTege\WZX!'!

VbiXe!`X`UXe!++0!\f!E-&!TaW!g[X!VbagTVg!eXZ\ba!UXgjXXa!g[X!fXVbaW!ceXffXW!

fheYTVX!+/+IX!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!TaW!g[X!fXVbaW!ceXff\aZ!

fheYTVX!+/,Ie!bY!g[X!fXVbaW!YbeVX!Tcc_l\aZ!`X`UXe!+/,I!\f!E.(! ! >heg[Xe&!g[X!

W\fgTaVX!UXgjXXa!g[X!fj\aZ!Tk\f!C!TaW!g[X!cb\ag!E,!bY!g[X!WXiX_bc\aZ!ha\g!+*3!\f!

T!W\fgTaVX!X+&!g[X!W\fgTaVX!UXgjXXa!g[X!fj\aZ!Tk\f!C!TaW!g[X!eXZ\ba!E-!\f!X,&!TaW!#"!

g[X!W\fgTaVX!UXgjXXa!g[X!fj\aZ!Tk\f!C!TaW!g[X!cb\ag!E.!\f!X-(! ! !

+!$&$,! ! ! Aa!g[X!fgehVgheX!bY!g[\f!X`UbW\`Xag&!g[X!Yb__bj\aZ!cbf\g\baT_!\f!T!

eX_Tg\baf[\c!j[Xa!g[X!WXiX_bc\aZ!ha\g!+*3!\f!\a!g[X!fXcTeTgXW!cbf\g\ba!TaW!g[X!

YbeVX!Tcc_l\aZ!`X`UXe!+/,I!$D%!\f!\a!g[X!ceb]XVg\aZ!cbf\g\ba(! ! 8f!i\XjXW!T_baZ!

g[X!Tk\T_!W\eXVg\ba!bY!g[X!fj\aZ!Tk\f!C!f[bja!\a!>\ZheX!.*!$g[X!Tk\T_!W\eXVg\ba!bY!#'!

g[X!c[bgbfXaf\g\iX!Weh`%&!Tg!_XTfg!T!cTeg!bY!g[X!VbagTVg!eXZ\ba!E-!UXgjXXa!g[X!

fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!TaW!g[X!We\i\aZ!f\WX!VTege\WZX!VbiXe!`X`UXe!\f!

c_TVXW!ba!T!f\WX!bccbf\gX!Yeb`!g[X!f\WX!\a!j[\V[!g[X!WXiX_bc`Xag!Vbhc_\aZ!-,!

VXagXe!$fj\aZ!Tk\f!C%!Xk\fgf&!j\g[!eXfcXVg!gb!g[X!_\aX!F!cTff\aZ!g[ebhZ[!g[X!VXagXe!

bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.!TaW!g[X!VXagXe!bY!g[X!WXiX_bc\aZ!eb__Xe(! ! K[Tg!\f&!$"!

g[X!fXcTeTg\ba![b_W\aZ!fheYTVX!+/+IV!bY!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!\f!

TeeTaZXW!fhV[!g[Tg!g[X!W\fgTaVX!X,!\f!_baZXe!g[Ta!g[X!W\fgTaVX!X+(! ! !

+!$&%,! ! ! 9l!TeeTaZ\aZ!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!TaW!g[X!fXcTeTg\ba!

[b_W\aZ!fheYTVX!+/+IV!\a!g[\f!`TaaXe&!\g!\f!cbff\U_X!gb!fhcceXff!iTe\Tg\baf!\a!g[X!

Tgg\ghWX!bY!g[X!fcTVXW!cbf\g\ba!bY!g[X!WXiX_bc\aZ!ha\g!+*3!j[Xa!g[X!cbf\g\baf!bY!$'!

g[X!fXcTeTg\ba![b_W\aZ!fheYTVX!+/+IV!iTel!WhX!gb!Vb`cbaXag!gb_XeTaVXf!TaW!g[X!

_\^X(! ! K[Tg!\f&!g[X!\aY_hXaVX!bY!g[X!iTe\Tg\ba!bY!g[X!fXcTeTg\ba![b_W\aZ!fheYTVX!
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+/+IV!ba!g[X!fXcTeTg\ba!T`bhag!$ZTc%!H+!$fXX!cTeg!$T%!bY!>\ZheX!.,%!UXgjXXa!g[X!

WXiX_bc\aZ!eb__Xe!+*0!TaW!g[X!c[bgbfXaf\g\iX!Weh`!+*.!VTa!UX!`\a\`\mXW&!TaW!g[X!

WXiX_bc\aZ!eb__Xe!+*0!VTa!UX!TVVheTgX_l!fcTVXW!Yeb`!g[X!c[bgbfXaf\g\iX!`X`UXe!

+*.(! ! >heg[Xe&!\g!\f!abg!aXVXffTel!gb!cebi\WX!Ta!TWW\g\baT_!fcTVX!Ybe!cXe`\gg\aZ!

eXgeTVg\ba!j[Xa!g[X!WXiX_bc\aZ!ha\g!+*3!\f!fXcTeTgXW&!j[\V[!_XTWf!gb!g[X!'!

Wbjaf\m\aZ!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!+1*(! ! !

+!$&&,! ! ! >heg[Xe&!g[X!Y\efg!YbeVX!eXVX\i\aZ!cbeg\ba!+/,I^!$D^%!TaW!g[X!fXVbaW!

YbeVX!eXVX\i\aZ!cbeg\ba!+/,Ia!$Da%&!j[\V[!TeX!g[X!YbeVX!eXVX\i\aZ!cbeg\baf!bY!g[X!

YbeVX!Tcc_l\aZ!`X`UXe!+/,I!$D%&!TeX!c_TVXW!ba!T!f\WX!bccbf\gX!Yeb`!g[X!ebgTg\ba!

VXagXef!bY!g[X!WXiX_bc`Xag!Vbhc_\aZ!-,!j\g[!eXfcXVg!gb!g[X!XkgXaf\ba!_\aX!bY!g[X!#"!

_\aX!F(! ! !

+!$&',! ! ! 8f!WXfVe\UXW!TUbiX&!g[X!YbeVX!eXVX\i\aZ!cbeg\baf!+/,I^!$D^%!TaW!

+/,Ia!$Da%!TeX!cebi\WXW!Tg!g[X!XaW!cbeg\baf!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba(! !

>heg[Xe&!Tf!f[bja!\a!>\ZheX!+/!$>\ZheX!+0%&!T!Vl_\aWe\VT_!cbeg\ba!+,2U!$+,1T%&!

j[\V[!\f!T!fhccbeg!cbeg\ba!bY!g[X!WXiX_bc\aZ!ha\g!+*3&!\f!cebi\WXW!Tg!g[X!XaW!#'!

cbeg\ba!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba(! ! K[XeXYbeX&!Ul!W\fcbf\aZ!g[X!YbeVX!eXVX\i\aZ!

cbeg\baf!+/,I^!$D^%!TaW!+/,Ia!$Da%!Tg!cbf\g\baf!bccbf\gX!Yeb`!g[X!Vl_\aWe\VT_!

cbeg\ba!+,2U!$+,1T%!$g[Tg!\f&!g[X!fj\aZ!Tk\f!C%!bY!g[X!WXiX_bc\aZ!ha\g!+*3!j\g[!

eXfcXVg!gb!g[X!_\aX!F!g[X!YhaVg\baT_!X_X`Xagf!VTa!UX!TeeTaZXW!XYY\V\Xag_l(! ! K[Tg!\f&!

\g!_XTWf!gb!Wbjaf\m\aZ!bY!g[X!cebVXff!VTege\WZX!+**!TaW!g[X!\`TZX!Ybe`\aZ!$"!

TccTeTghf!E(! ! !

+!$&(,! ! ! Aa!TWW\g\ba&!g[X!YbeVX!eXVX\i\aZ!cbeg\baf!+/,I^!TaW!+/,Ia!TeX!c_TVXW!

Tg!g[X!_baZ\ghW\aT_!We\i\aZ!f\WX!XaW!cbeg\baf(! ! >heg[Xe&!Tf!f[bja!\a!>\ZheX!+/&!T!

WXiX_bc`Xag!We\iX!\achg!ZXTe!+-,!g[Tg!eXVX\iXf!T!We\iX!Yeb`!g[X!\`TZX!Ybe`\aZ!

TccTeTghf!`T\a!TffX`U_l!+1*!TaW!We\iXf!g[X!WXiX_bc\aZ!eb__Xe!+*0!\f!cebi\WXW!Tg!$'!

g[X!XaW!cbeg\ba!ba!g[X!We\i\aZ!f\WX!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba(! ! 8f!f[bja!\a!

>\ZheX!.*&!g[X!YbeVX!Tcc_l\aZ!`X`UXef!+/,I^!TaW!+/,Ia!TeX!c_TVXW!ba!g[X!f\WX!
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bccbf\gX!Yeb`!g[X!ebgTg\ba!VXagXe!C!bY!g[X!WXiX_bc`Xag!We\iX!\achg!ZXTe!+-,!

$WXiX_bc`Xag!Vbhc_\aZ!cbeg\ba!+-,T%!f[bja!Ul!g[X!Ueb^Xa!_\aXf!j\g[!eXfcXVg!gb!

g[X!XkgXaf\ba!_\aX!bY!g[X!_\aX!F(! ! N\g[!g[\f!TeeTaZX`Xag&!g[X!YhaVg\baT_!X_X`Xagf!

VTa!UX!XYY\V\Xag_l!TeeTaZXW(! ! K[Tg!\f&!\g!_XTWf!gb!Wbjaf\m\aZ!bY!g[X!cebVXff!

VTege\WZX!+**!TaW!g[X!\`TZX!Ybe`\aZ!TccTeTghf!E(! ! !'!

+!$&),! ! ! >heg[Xe&!g[X!VbagTVg!cbeg\ba!UXgjXXa!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!

+/+I!TaW!g[X!YbeVX!Tcc_l\aZ!`X`UXe!+/,I!\f!TeeTaZXW!fhV[!g[Tg!g[X!W\fgTaVX!X-!

\f!_baZXe!g[Ta!g[X!W\fgTaVX!X+(! ! 9l!g[\f&!g[X!fXcTeTg\ba![b_W\aZ!`X`UXe!+/+I!TaW!

g[X!We\i\aZ!f\WX!VTege\WZX!VbiXe!`X`UXe!++0!VTa!UX!UebhZ[g!\agb!VbagTVg!j\g[!

XTV[!bg[Xe!j\g[!T!_\Z[gXe!YbeVX(! ! K[Tg!\f&!g[X!WXiX_bc\aZ!eb__Xe!+*0!TaW!g[X!#"!

c[bgbfXaf\g\iX!Weh`!+*.!VTa!UX!fgTU_l!fXcTeTgXW!Yeb`!XTV[!bg[Xe(! ! !

!

R<XgT\_XW!WXfVe\cg\ba!bY!We\iX!geTaf`\ff\ba!`XV[Ta\f`!Ybe!c[bgbfXaf\g\iX!Weh`S! !

+!$&*,! ! ! 8!fgehVgheX!Ybe!geTaf`\gg\aZ!T!We\i\aZ!YbeVX!Yeb`!g[X!\`TZX!Ybe`\aZ!

TccTeTghf!`T\a!TffX`U_l!gb!g[X!Weh`!ha\g!+*-!bY!g[X!VTege\WZX!+**!$fXX!cTeg!$T%!bY!#'!

>\ZheX!+!gb!We\iX!$ebgTgX%!g[X!Weh`!ha\g!j\__!UX!WXfVe\UXW(! ! !

+!$'!,! ! ! K[X!Weh`!ha\g!+*-!f[bja!\a!>\ZheXf!+&!+-!TaW!//!gb!/2!\f!T!ha\g!

\aV_hW\aZ!T!c[bgbfXaf\g\iX!Weh`&!T!Weh`!Vbhc_\aZ!$VTege\WZX!f\WX!Vbhc_\aZ&!

Vbhc_\aZ!`X`UXe%!+.-&!TaW!T!Weh`!Y_TaZX!+.,!$fXX!>\ZheX!+-%(! ! K[X!Weh`!ha\g!

+*-!\f!`bhagTU_X!gb!TaW!W\f`bhagTU_X!Yeb`!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!$"!

TffX`U_l!Tf!T!cTeg!bY!g[X!VTege\WZX!+**(! ! 9l!`bhag\aZ!g[X!Weh`!ha\g!+*-!gb!g[X!

`T\a!TffX`U_l!bY!g[X!TccTeTghf&!\g!VTa!UX!VbaaXVgXW!j\g[!T!We\iX!geTaf`\ff\ba!

ha\g!,*-!$fXX!>\ZheXf!.-!TaW!..&!WXgT\_f!j\__!UX!WXfVe\UXW![XeX\aTYgXe%!bY!g[X!`T\a!

TffX`U_l!bY!g[X!TccTeTghf(! ! K[X!Weh`!ha\g!ebgTgXf!\a!g[X!W\eXVg\ba!bY!Teebj!8!

Whe\aZ!\`TZX!Ybe`Tg\ba!$fXX!>\ZheXf!+&!//!gb!/1%(! ! Aa!g[\f!X`UbW\`Xag&!Tf!g[X!$'!

We\i\aZ!f\WX!bY!g[X!Weh`!ha\g!+*-!$g[X!f\WX!j[XeX!g[X!Weh`!Vbhc_\aZ!+.-!\f!

_bVTgXW%!\f!i\XjXW&!g[Tg!\f&!j[Xa!g[X!Weh`!ha\g!+*-!\f!i\XjXW!T_baZ!g[X!Teebj!
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*'

E+9!W\eXVg\ba&!g[X!ebgTg\baT_!W\eXVg\ba!bY!g[X!Weh`!ha\g!+*-!VbeeXfcbaWf!gb!g[X!

V_bV^j\fX!W\eXVg\ba!$JXX!>\ZheX!+%(! ! Aa!bg[Xe!jbeWf&!j[Xa!g[X!Yebag!fheYTVX!bY!

g[X!Weh`!Vbhc_\aZ!+.-!\f!i\XjXW&!g[X!ebgTg\baT_!W\eXVg\ba!8!bY!g[X!Weh`!Vbhc_\aZ!

+.-!VbeeXfcbaWf!gb!g[X!V_bV^j\fX!W\eXVg\ba(! ! !

+!$'",! ! ! K[X!ebgTg\baT_!W\eXVg\ba!8!bY!g[X!Weh`!ha\g!$Weh`!Vbhc_\aZ!+.-!TaW!g[X!'!

c[bgbfXaf\g\iX!Weh`!+*.%!j\__!UX!WXfVe\UXW!UX_bj!hf\aZ!g[X!`biX`Xag!bY!g[X!

fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.!$fXX!>\ZheXf!,!TaW!-%(! ! Aa!>\ZheXf!,!TaW!-&!

ha_\^X!>\ZheX!+&!g[X!VTege\WZX!\f!i\XjXW!Yeb`!g[X!aba'We\i\aZ!f\WX&!TaW!g[XeXYbeX&!

g[X!ebgTg\baT_!W\eXVg\ba!8!bY!g[X!Weh`!ha\g!+*-!\f!VbhagXeV_bV^j\fX(! ! !

+!$'#,! ! ! 8f!f[bja!\a!>\ZheX!-&!g[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.!\f!#"!

V[TeZXW!\af\WX!g[X!VTege\WZX!Tg!T!cbf\g\ba!aXTe!g[X!V[TeZ\aZ!eb__Xe!+*/!$TebhaW!g[X!

cbf\g\ba!j[XeX!\g!VbagTVgf!g[X!V[TeZ\aZ!eb__Xe%(! ! K[XeXTYgXe&!g[X!fheYTVX!bY!g[X!

c[bgbfXaf\g\iX!Weh`!+*.!`biXf!gb!T!cbf\g\ba!j[XeX!\g!eXVX\iXf!g[X!_TfXe!UXT`!L&!

Ul!j[\V[!Ta!X_XVgebfgTg\V!_TgXag!\`TZX!\f!Ybe`XW!ba!g[X!fheYTVX(! ! K[Xa&!g[X!

fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.!`biXf!gb!T!cbf\g\ba!aXTe!g[X!WXiX_bc\aZ!#'!

eb__Xe!+*0!$T!cbf\g\ba!\a!VbagTVg!j\g[!g[X!WXiX_bc\aZ!eb__Xe!\a!g[\f!X`UbW\`Xag%&!

TaW!T!_TgXag!\`TZX!Ybe`XW!ba!g[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.!

WXiX_bcXW!\agb!T!gbaXe!\`TZX(! ! 8YgXe!g[Tg&!g[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!

`biXf!gb!T!cbf\g\ba!XkcbfXW!UX_bj!g[X!VTege\WZX!TaW!bhgf\WX!g[X!VTf\aZ!bY!g[X!

VTege\WZX(! ! K[Xa&!Tf!f[bja!\a!>\ZheX!,&!g[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!$"!

+*.!XkcbfXW!Yeb`!g[X!VTf\aZ!bY!g[X!VTege\WZX!VbagTVgf!g[X!\agXe`XW\Tel!geTafYXe!

UX_g!+,T!cebi\WXW!\a!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l(! ! 9l!g[\f&!g[X!

gbaXe!\`TZX!\f!geTafYXeeXW!Yeb`!g[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.!gb!g[X!

geTafYXe!UX_g!+,T(! ! K[XeXTYgXe&!g[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.!eXgheaf&!

\af\WX!bY!g[X!VTege\WZX&!gb!T!cbf\g\ba!aXTe!g[X!V[TeZ\aZ!eb__Xe!+*/(! ! !$'!

+!$'$,! ! ! Aa!fh``Tel&!j[Xa!g[X!c[bgbfXaf\g\iX!Weh`!+*.!ebgTgXf!WhX!gb!g[X!

We\i\aZ!YbeVX!bY!g[X!Vbhc_\aZ!+.-&!T!cTeg!bY!g[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!
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*(

+*.!`biXf!Yeb`!T!cbf\g\ba!V_bfX!gb!g[X!V[TeZ\aZ!eb__Xe!+*/!gb!T!cbf\g\ba!V_bfX!gb!

g[X!WXiX_bc\aZ!eb__Xe!+*0(! ! K[XeXTYgXe&!g[X!cTeg!bY!g[X!fheYTVX!bY!g[X!

c[bgbfXaf\g\iX!Weh`!+*.!\f!XkcbfXW!gb!g[X!bhgf\WX!bY!g[X!VTf\aZ!bY!g[X!VTege\WZX&!

TaW!g[Xa!eXgheaf!gb!g[X!\af\WX!bY!g[X!VTf\aZ!bY!g[X!VTege\WZX!TaW!TccebTV[Xf!g[X!

V[TeZ\aZ!eb__Xe!+*/!TZT\a(! ! !'!

+!$'%,! ! ! 8f!WXfVe\UXW!TUbiX&!g[X!VTege\WZX!+**!bY!g[\f!X`UbW\`Xag!WbXf!abg!

[TiX!T!V_XTa\aZ!`XTaf!Ybe!VbagTVg\aZ!g[X!c[bgbfXaf\g\iX!Weh`!+*.!TaW!eX`bi\aZ!

g[X!gbaXe!ba!g[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.!$fXX!>\ZheX!-%(! !

K[XeXYbeX&!g[X!gbedhX!eXdh\eXW!gb!ebgTgX!g[X!Weh`!ha\g!+*-!$c[bgbfXaf\g\iX!Weh`!

+*.%!\af\WX!g[X!VTege\WZX!+**!\f!eX_Tg\iX_l!f`T__(! ! Aa!g[X!VTfX!bY!fhV[!T!fgehVgheX&!#"!

g[X!Weh`!ha\g!+*-!\f!XTf\_l!TYYXVgXW!Ul!g[X!fheebhaW\aZf!j[Xa!\g!\f!We\iXa&!TaW!Tf!

T!eXfh_g&!g[X!Weh`!ha\g!+*-!`Tl!UX!XkgXeaT__l!TYYXVgXW!Ul!g[X!bhgf\WX!j\g[!g[X!

eXfh_g!bY!hafgTU_X!ebgTg\ba!fcXXW(! ! >be!XkT`c_X&!\a!g[\f!X`UbW\`Xag&!g[X!

WXiX_bc\aZ!eb__Xe!+*0&!g[X!V[TeZ\aZ!eb__Xe!+*/&!TaW!g[X!geTafYXe!UX_g!+,T!TeX!\a!

VbagTVg!j\g[!g[X!c[bgbfXaf\g\iX!Weh`!+*.(! ! AY!g[X!`TZa\ghWX!bY!g[X!Ye\Vg\baT_!#'!

YbeVX!ZXaXeTgXW!UXgjXXa!g[XfX!`XTaf!TaW!g[X!c[bgbfXaf\g\iX!Weh`!+*.!Y_hVghTgXf&!

g[X!fcXXW!bY!g[X!Weh`!ha\g!+*-!`Tl!Y_hVghTgX(! ! !

+!$'&,! ! ! K[XeXYbeX&!\a!g[\f!X`UbW\`Xag&!g[X!fgehVgheX!\f!fhV[!g[Tg!T!gbedhX!T!

ceXWXgXe`\aXW!_XiX_!be![\Z[Xe!\f!eXdh\eXW&!j[Xa!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!bY!

g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!$fXX!>\ZheX!.-%!cebi\WXW!\a!g[X!`T\a!TffX`U_l!bY!$"!

g[X!TccTeTghf!ebgTgXf!g[X!Weh`!ha\g!$c[bgbfXaf\g\iX!Weh`!+*.%!bY!g[X!VTege\WZX(! !

9l!g[\f&!g[X!ebgTg\ba!bY!g[X!Weh`!ha\g!+*-!\f!eX_Tg\iX_l!_Xff!\aY_hXaVXW!Ul!g[X!

XkgXeaT_!YTVgbef&!TaW!\gf!ebgTg\ba!fcXXW!\f!fgTU_X(! ! !

+!$'',! ! ! >\efg&!eXYXee\aZ!gb!cTeg!$T%!bY!>\ZheX!+&!g[X!Weh`!Vbhc_\aZ!+.-!bY!g[X!

cebVXff!VTege\WZX!+**!j\__!UX!WXfVe\UXW(! ! HTeg!$T%!bY!>\ZheX!+!\f!T!cXefcXVg\iX!$'!

i\Xj!bY!g[X!Weh`!Vbhc_\aZ(! ! !

+!$'(,! ! ! K[X!Weh`!Vbhc_\aZ!+.-!bY!g[\f!X`UbW\`Xag!\f!`TahYTVgheXW!Ul!
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*)

\a]XVg\ba!`b_W\aZ!T!cb_lTVXgT_!eXf\a(! ! 8f!g[X!`TgXe\T_&!T!eXf\a!`TgXe\T_!fhV[!Tf!T!

cb_lVTeUbaTgX!eXf\a!be!cb_lUhgl_XaX!gXeXc[g[T_TgX!eXf\a&!be!T!eXf\a!`TgXe\T_!

cebi\WXW!Ul!U_XaW\aZ!g[XfX!j\g[!Z_Tff!Y\UXe&!VTeUba!Y\UXe!be!g[X!_\^X!`Tl!UX!hfXW(! !

8_gXeaTg\iX_l&!T!cebVXff\aZ!`Xg[bW!fhV[!Tf!W\X!VTfg\aZ!be!Vhgg\aZ!`Tl!UX!hfXW!

j\g[!T!`XgT_!`TgXe\T_!fhV[!Tf!T_h`\ah`&!\eba&!be!fgT\a_Xff!fgXX_(! ! !'!

+!$'),! ! ! FXkg&!eXYXee\aZ!gb!>\ZheXf!+&!//!gb!/2&!g[X!f[TcX!bY!g[X!Weh`!Vbhc_\aZ!

+.-!j\__!UX!WXfVe\UXW(! ! !

+!$'*,! ! ! Aa!g[X!Yb__bj\aZ!WXfVe\cg\ba!bY!g[X!Weh`!Vbhc_\aZ!+.-&!g[X!W\eXVg\ba!

$W\eXVg\ba!bY!Teebj!E+8%!Yeb`!g[X!c[bgbfXaf\g\iX!Weh`!+*.!gbjTeW!g[X!We\iX!

geTaf`\ff\ba!ha\g!,-*!$Weh`!We\iX!Vbhc_\aZ!+2*%!T_baZ!g[X!Tk\T_!W\eXVg\ba!\f!#"!

VT__XW!bhgjTeW!$bhgjTeW%!\a!g[X!Tk\T_!W\eXVg\ba(! ! Aa!TWW\g\ba&!g[X!W\eXVg\ba!

bccbf\gX!gb!g[X!bhgjTeW!W\eXVg\ba!$g[X!W\eXVg\ba!bY!g[X!Teebj!E+9%!\f!VT__XW!

\ajTeW!W\eXVg\ba!\a!g[X!Tk\T_!W\eXVg\ba(! ! !

+!$(!,! ! ! Aa!bg[Xe!jbeWf&!\a!g[X!Weh`!Vbhc_\aZ&!g[X!bhgjTeW!W\eXVg\ba!$E+8!

W\eXVg\ba%!\a!g[X!Tk\T_!W\eXVg\ba!\f!g[X!W\eXVg\ba!Yeb`!g[X!aba'We\i\aZ!f\WX!XaW!#'!

cbeg\ba!+*.U!bY!g[X!c[bgbfXaf\g\iX!Weh`!gbjTeW!g[X!We\i\aZ!f\WX!XaW!cbeg\ba!+*.T!

$_XYgjTeW!\a!>\ZheX!2*%(! ! 8_gXeaTg\iX_l&!g[X!bhgjTeW!W\eXVg\ba!$E+8!W\eXVg\ba%!\a!

g[X!Tk\T_!W\eXVg\ba!\f!g[X!W\eXVg\ba!Yeb`!g[X!aba'We\i\aZ!f\WX!VTege\WZX!VbiXe!++1!

bY!g[X!VTege\WZX!+**!gbjTeW!g[X!We\i\aZ!f\WX!VTege\WZX!VbiXe!++0!\a!>\ZheX!+.(!

+!$(",! ! ! K[X!\ajTeW!W\eXVg\ba!\a!g[X!Tk\T_!W\eXVg\ba!$E+9!W\eXVg\ba%!\f!g[X!$"!

W\eXVg\ba!Yeb`!g[X!We\i\aZ!f\WX!XaW!cbeg\ba!+*.T!bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.!

gbjTeW!g[X!aba'We\i\aZ!f\WX!XaW!cbeg\ba!+*.U!$e\Z[gjTeW!\a!>\ZheX!2*%(! !

8_gXeaTg\iX_l&!g[X!\ajTeW!W\eXVg\ba!$E+9!W\eXVg\ba%!\a!g[X!Tk\T_!W\eXVg\ba!\f!g[X!

W\eXVg\ba!Yeb`!g[X!We\i\aZ!f\WX!VTege\WZX!VbiXe!++0!bY!g[X!VTege\WZX!+**!gbjTeW!

g[X!aba'We\i\aZ!f\WX!VTege\WZX!VbiXe!++1!\a!>\ZheX!(!$'!

+!$(#,! ! ! 8f!f[bja!\a!cTeg!$U%!bY!>\ZheX!+&!g[X!Weh`!Vbhc_\aZ!+.-!\f!`bhagXW!gb!

baX!_baZ\ghW\aT_!XaW!$We\i\aZ!f\WX!XaW%!bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.(! ! 8f!
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**

WXfVe\UXW!TUbiX&!g[X!f[TYg!cbeg\ba!+.-]!f[bja!\a!>\ZheX!+!\f!ebgTgTU_l!fhccbegXW!

Ul!g[X!We\i\aZ!f\WX!VTege\WZX!VbiXe!`X`UXe!++0!$fXX!>\ZheX!+/%!j[\V[!fhccbegf!

g[X!c[bgbfXaf\g\iX!Weh`!ha\g!+*-(! ! K[X!Weh`!ha\g!+*-!\f!fgehVgheXW!gb!UX!

ebgTgTU_X!\a!T!ceXWXgXe`\aXW!ebgTg\baT_!W\eXVg\ba!$W\eXVg\ba!bY!Teebj!8%!Whe\aZ!g[X!

\`TZX!Ybe`\aZ!bcXeTg\ba!\a!j[\V[!g[X!_TgXag!\`TZX!ba!g[X!fheYTVX!bY!g[X!'!

c[bgbfXaf\g\iX!Weh`!\f!WXiX_bcXW(! ! !

+!$($,! ! ! K[X!Weh`!Vbhc_\aZ!+.-!eXVX\iXf!T!We\i\aZ!YbeVX!Ybe!ebgTg\aZ!g[X!

c[bgbfXaf\g\iX!Weh`!+*.!Yeb`!g[X!`T\a!TffX`U_l!We\iX!geTaf`\ff\ba!ha\g!,*-!bY!

g[X!`T\a!TffX`U_l!bY!g[X!TccTeTghf&!TaW!T_fb!eXVX\iXf!T!UeT^\aZ!YbeVX!Ybe!

Tcc_l\aZ!T!_bTW!TZT\afg!g[X!ebgTg\ba!bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.&!Tf!jX__(! ! !#"!

+!$(%,! ! ! K[X!Weh`!Vbhc_\aZ!+.-!\f!cebi\WXW!j\g[!T!ceb]XVg\baf!ceb]XVg\aZ!

bhgjTeW!\a!g[X!Tk\T_!W\eXVg\ba!Yeb`!g[X!fheYTVX!bY!g[X!XaW!cbeg\ba!bY!g[X!f[TYg!

cbeg\ba!+.-]!$fXX!>\ZheXf!+&!/,!gb!/1%(! ! K[\f!ceb]XVg\ba![Tf!T!We\i\aZ!YbeVX!

eXVX\i\aZ!cbeg\ba!+.-U!Tf!T!Y\efg!f\WX!fheYTVX!$Y\efg!f\WX!cbeg\ba%!Ybe!eXVX\i\aZ!g[X!

We\i\aZ!YbeVX!Yeb`!g[X!We\i\aZ!geTaf`\ff\ba!ha\g!,*-(! ! >heg[Xe&!g[X!ceb]XVg\ba!bY!#'!

g[X!Weh`!Vbhc_\aZ!+.-!\aV_hWXf!T!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-V!Tf!T!

fXVbaW!f\WX!fheYTVX!$fXVbaW!f\WX!cbeg\ba%!Ybe!eXVX\i\aZ!g[X!UeT^\aZ!YbeVX!Yeb`!g[X!

We\iX!geTaf`\ff\ba!ha\g!,*-(! ! !

+!$(&,! ! ! K[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U!\f!T!f\WX!fheYTVX!$f\WX!cbeg\ba%!

YTV\aZ!g[X!hcfgeXT`!f\WX!\a!g[X!ebgTg\baT_!W\eXVg\ba!8!bY!g[X!Weh`!ha\g(! ! >heg[Xe&!$"!

g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-V!\f!T!f\WX!fheYTVX!$f\WX!cbeg\ba%!YTV\aZ!g[X!

WbjafgeXT`!f\WX!\a!g[X!ebgTg\baT_!W\eXVg\ba!8(! ! !

+!$(',! ! ! Aa!bg[Xe!jbeWf&!baX!bY!g[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U!TaW!g[X!

UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-V!YTVXf!baX!f\WX!\a!g[X!V\eVh`YXeXag\T_!

W\eXVg\ba!bY!g[X!Weh`!ha\g&!TaW!g[X!bg[Xe!YTVXf!g[X!bg[Xe!f\WX!\a!g[X!V\eVh`YXeXag\T_!$'!

W\eXVg\ba(! ! K[Tg!\f&!g[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U!TaW!g[X!UeT^\aZ!

YbeVX!eXVX\i\aZ!cbeg\ba!+.-V!TeX!f\WX!fheYTVXf!$f\WX!cbeg\baf%!YTV\aZ!bccbf\gX!gb!
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*+

XTV[!bg[Xe!\a!g[X!ebgTg\baT_!W\eXVg\ba!TaW!g[X!V\eVh`YXeXag\T_!W\eXVg\ba(! ! !

+!$((,! ! ! >heg[Xe&!g[X!ceb]XVg\ba!bY!g[X!Weh`!Vbhc_\aZ!+.-![Tf!T![X_\VT_!f_bcX!

$\aV_\aXW!cbeg\ba&!f_bcX%!+.-W!Tf!T!gbc!fheYTVX!$hccXe!fheYTVX&!hccXe!cbeg\ba&!

hccXe!cbeg\ba%(! ! K[X!f_bcX!$gbc!fheYTVX%!+.-W!\f!T!cbeg\ba!YTV\aZ!bhgjTeW!$Teebj!

E8+!W\eXVg\ba%!\a!g[X!Tk\T_!W\eXVg\ba(! ! K[Tg!\f&!g[X!f_bcX!+.-W!\f!T!cbeg\ba!YTV\aZ!'!

gbjTeW!g[X!f\WX!bccbf\gX!gb!g[X!aba'We\i\aZ!f\WX!XaW!cbeg\ba!bY!g[X!Weh`!ha\g!$g[Tg!

\f&!g[X!XaW!cbeg\ba!ba!g[X!f\WX!j[XeX!g[X!Weh`!Y_TaZX!+.,!$>\ZheX!+-%!\f!TeeTaZXW%(! !

Aa!bg[Xe!jbeWf&!g[X![X_\VT_!f_bcX!$gbc!fheYTVX%!+.-W!bY!g[X!Vbhc_\aZ!+.-!\f!T!

cbeg\ba!YTV\aZ!g[X!f\WX!bccbf\gX!gb!g[X!f\WX!ba!j[\V[!g[X!c[bgbfXaf\g\iX!Weh`!+*.!

Xk\fg(! ! !#"!

+!$(),! ! ! K[X![X_\VT_!f_bcX!+.-W!\f!\aV_\aXW!fb!Tf!gb!UX!bhgjTeW!\a!g[X!Tk\T_!

W\eXVg\ba!$Teebj!E8+!W\eXVg\ba%!gbjTeW!g[X!hcfgeXT`!f\WX!\a!g[X!ebgTg\baT_!

W\eXVg\ba!$hcfgeXT`!f\WX!\a!g[X!Teebj!8!W\eXVg\ba%(! ! K[Tg!\f&!g[X!f_bcX!+.-W!ZbXf!

TjTl!Yeb`!g[X!aba'We\i\aZ!f\WX!bY!g[X!Weh`!ha\g!+*-!Tf!ZbXf!gbjTeW!g[X!hcfgeXT`!

f\WX!\a!g[X!ebgTg\baT_!W\eXVg\ba(! ! Aa!bg[Xe!jbeWf&!g[X!f_bcX!+.-W!\f!\aV_\aXW!fb!Tf!#'!

gb!Zb!TjTl!Yeb`!g[X!c[bgbfXaf\g\iX!Weh`!Tf!ZbXf!gbjTeW!g[X!hcfgeXT`!f\WX!\a!g[X!

ebgTg\baT_!W\eXVg\ba(! ! !

+!$(*,! ! ! Aa!bg[Xe!jbeWf&!g[X![X_\VT_!f_bcX!+.-W!XkgXaWf!gbjTeW!g[X!aba'We\i\aZ!

XaW!bY!g[X!Weh`!ha\g!TaW!g[X!VTege\WZX!Yeb`!hcfgeXT`!gb!WbjafgeXT`!\a!g[X!

ebgTg\baT_!W\eXVg\ba(! ! FT`X_l&!j[Xa!g[X!W\fgTaVX!bY!g[X![X_\VT_!f_bcX!+.-W!Yeb`!$"!

g[X!aba'We\i\aZ!XaW!bY!g[X!VTege\WZX!\f!`XTfheXW!T_baZ!g[X!Tk\T_!W\eXVg\ba&!g[X!

W\fgTaVX!UXVb`Xf!f[begXe!gbjTeW!g[X!WbjafgeXT`!\a!g[X!ebgTg\baT_!W\eXVg\ba(! ! !

+!$)!,! ! ! K[X![X_\VT_!f_bcX!+.-W!\aV_hWXf!T!WbjafgeXT`!cbeg\ba!$WbjafgeXT`!gbc!

fheYTVX&!WbjafgeXT`!\aV_\aXW!f_bcX&!WbjafgeXT`!\aV_\aXW!cbeg\ba&!WbjafgeXT`!

Zh\WX%!+.-W+!fTaWj\V[XW!UXgjXXa!g[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U!TaW!$'!

g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-V!\a!g[X!ebgTg\baT_!W\eXVg\ba!bY!g[X!Weh`!

ha\g(! ! >heg[Xe&!g[X!f_bcX!+.-W![Tf!Ta!hcfgeXT`!cbeg\ba!$hcfgeXT`!f\WX!gbc!fheYTVX&!
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hcfgeXT`!f\WX!f_bcX&!hcfgeXT`!f\WX!\aV_\aXW!cbeg\ba&!hcfgeXT`!Zh\WX%!+.-W,(! !

K[X!hcfgeXT`!cbeg\ba!+.-W,!bY!g[X![X_\VT_!f_bcX!+.-W!\f!cebi\WXW!hcfgeXT`!bY!g[X!

We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U!TaW!g[X!WbjafgeXT`!cbeg\ba!+.-W+!bY!g[X!

[X_\VT_!f_bcX!+.-W!\a!g[X!ebgTg\baT_!W\eXVg\ba!$fXX!>\ZheXf!//!gb!/2%(! ! !

+!$)",! ! ! >heg[Xe&!Tf!g[X!_XaZg[!bY!g[X!f_bcX!+.-W!\f!`XTfheXW!T_baZ!g[X!'!

ebgTg\baT_!W\eXVg\ba!bY!g[X!Weh`!ha\g&!g[X!_XaZg[!bY!g[X!hcfgeXT`!f\WX!f_bcX!+.-W,!

\f!_TeZXe!g[Ta!g[X!_XaZg[!bY!g[X!WbjafgeXT`!f\WX!f_bcX!+.-W+(! ! !

+!$)#,! ! ! K[X!hcfgeXT`!f\WX!cbeg\ba!$hcfgeXT`!f\WX!f_bcX%!+.-W,!bY!g[X!f_bcX!

+.-W!\f!cebi\WXW!\af\WX!$g[X!f\WX!V_bfXe!gb!g[X!Tk\f!D%!bY!g[X!We\i\aZ!YbeVX!

eXVX\i\aZ!cbeg\ba!+.-U!\a!g[X!eTW\T_!W\eXVg\ba(! ! K[Tg!\f&!g[X!hcfgeXT`!f\WX!cbeg\ba!#"!

$hcfgeXT`!f\WX!gbc!fheYTVX&!hcfgeXT`!f\WX!f_bcX%!+.-W,!bY!g[X!f_bcX!+.-W!\f!

cebi\WXW!V_bfXe!gb!g[X!Tk\f!D!$cTeg!$T%!bY!>\ZheX!+!g[Ta!g[X!We\i\aZ!YbeVX!eXVX\i\aZ!

cbeg\ba!+.-U(! ! K[X!Tk\f!D!$cTeg!$T%!bY!>\ZheX!+%!\f!g[X!Tk\f!$ebgTg\ba!Tk\f%!j[\V[!

\f!g[X!VXagXe!bY!ebgTg\ba!bY!g[X!Vbhc_\aZ!+.-!TaW!g[X!c[bgbfXaf\g\iX!Weh`!+*.(! ! !

+!$)$,! ! ! >heg[Xe&!g[X!ceb]XVg\ba!bY!g[X!Weh`!Vbhc_\aZ!+.-!\f!cebi\WXW!j\g[!T!#'!

V\eVh_Te![b_X!cbeg\ba!+.-T!Tf!Ta!bcXa\aZ!Ybe!XaZTZ\aZ!j\g[!g[X!cbf\g\ba\aZ!Ubff!

$cbf\g\ba\aZ!cbeg\ba%!+2*\!bY!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!TaW!cbf\g\ba\aZ!XTV[!

bg[Xe#f!TkXf(! ! K[X!V\eVh_Te![b_X!cbeg\ba!+.-T![Tf!T!V\eVh_Te!bcXa\aZ![Ti\aZ!T!

Vebff'fXVg\ba!cXecXaW\Vh_Te!gb!g[X!Tk\f!D!bY!g[X!Weh`!Vbhc_\aZ!+.-&!TaW!\f!

XkgXaWXW!T_baZ!g[X!Tk\f!D(! ! !$"!

+!$)%,! ! ! K[X!ceb]XVg\ba!bY!g[X!Weh`!Vbhc_\aZ!+.-!\aV_hWXf!T!f[TYg!cbeg\ba!+.-c!

$fXX!>\ZheX!+%!Ybe`XW!T_baZ!g[X!Tk\f!D!$fXX!cTeg!$T%!bY!>\ZheX!+&!TaW!g[X!V\eVh_Te!

[b_X!cbeg\ba!+.-T!\f!Ybe`XW!\af\WX!g[X!f[TYg!cbeg\ba!+.-c(! ! K[X!f[TYg!cbeg\ba!

+.-c!\f!T!cbeg\ba!Ybe!Ybe`\aZ!g[X!V\eVh_Te![b_X!cbeg\ba!+.-T(! ! !

+!$)&,! ! ! K[X!f[TYg!cbeg\ba!+.-c!TaW!g[X!V\eVh_Te![b_X!cbeg\ba!+.-T!TeX!XkgXaWXW!$'!

T_\ZaXW!j\g[!g[X!Tk\f!D(! ! 9l!Ybe`\aZ!g[X!V\eVh_Te![b_X!cbeg\ba!+.-T&!g[X!fcTVX!

Yeb`!g[X!ebgTg\ba!Tk\f!D!bY!g[X!Weh`!ha\g!$fXX!cTeg!$T%!bY!>\ZheX!+!gb!g[X!\aaXe!
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fheYTVX!bY!g[X!Weh`!Vbhc_\aZ!+.-!\f!Ta!bcXa!fcTVX(! ! K[X!f[TYg!cbeg\ba!+.-c![Tf!T!

W\T`XgXe!f`T__Xe!g[Ta!g[X!f[TYg!cbeg\ba!+.-]!WXfVe\UXW!TUbiX(! ! !

+!$)',! ! ! K[X!Weh`!Vbhc_\aZ!+.-!WXfVe\UXW!TUbiX![Tf!Ta!Tk\fl``Xge\V!f[TcX!

$Tk\fl``Xge\V!f[TcX%!j\g[!eXfcXVg!gb!g[X!Tk\f!D!$fXX!cTeg!$T%!bY!>\ZheX!+(! ! K[X!

We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U&!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-V&!'!

TaW!g[X![X_\VT_!f_bcX!+.-W!TeX!TeeTaZXW!Tg!gjb!_bVTg\baf!fb!Tf!gb!UX!fXcTeTgXW!Ul!

+2*!p!\a!g[X!V\eVh`YXeXag\T_!W\eXVg\ba&!eXfcXVg\iX_l&!g[hf!cebi\W\aZ!T!Y\efg!Vbhc_\aZ!

cbeg\ba!+.-e!TaW!T!fXVbaW!Vbhc_\aZ!cbeg\ba!+.-f!$fXX!>\ZheX!/2%(! ! !

+!$)(,! ! ! =TV[!Vbhc_\aZ!cbeg\ba!\aV_hWXf!baX!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!

+.-U&!baX!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-V&!TaW!baX![X_\VT_!f_bcX!+.-W&!TaW!#"!

g[X!Y\efg!Vbhc_\aZ!cbeg\ba!+.-e!TaW!g[X!fXVbaW!Vbhc_\aZ!cbeg\ba!+.-f!TeX!c_TVXW!\a!

cbf\g\ba!fl``Xge\VT_!j\g[!eXfcXVg!gb!g[X!Tk\f(! ! !

+!$)),! ! ! K[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U&!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!

cbeg\ba!+.-V&!TaW!g[X![X_\VT_!f_bcX!+.-W!TeX!TeeTaZXW!TebhaW!g[X!TUbiX'

`Xag\baXW!V\eVh_Te![b_X!cbeg\ba!+.-T!TaW!g[X!f[TYg!cbeg\ba!+.-c(! ! K[X!We\i\aZ!#'!

YbeVX!eXVX\i\aZ!cbeg\ba!+.-U&!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-V&!TaW!g[X!

[X_\VT_!f_bcX!+.-W!TeX!_bVTgXW!`beX!eX`bgX!g[Ta!g[X!V\eVh_Te![b_X!cbeg\ba!+.-T!

TaW!g[X!f[TYg!cbeg\ba!+.-c!Yeb`!g[X!Tk\f!D!bY!g[X!Weh`!ha\g(! ! !

+!$)*,! ! ! FXkg&!eXYXee\aZ!gb!>\ZheXf!.-&!..&!TaW!/3&!g[X!fgehVgheX!bY!g[X!`T\a!

TffX`U_l!f\WX!We\iX!geTaf`\ff\ba!ha\g!,*-!cebi\WXW!ba!g[X!`T\a!TffX`U_l!f\WX!bY!$"!

g[X!TccTeTghf!j\__!UX!WXfVe\UXW(! ! K[X!We\iX!geTaf`\ff\ba!ha\g!,*-!\f!T!ha\g!Ybe!

ebgTg\baT__l!We\i\aZ!g[X!Weh`!Vbhc_\aZ!+.-!Ul!VbaaXVg\aZ!$XaZTZ\aZ%!j\g[!g[X!

Weh`!Vbhc_\aZ!+.-(! ! !

+!$*!,! ! ! >\ZheX!.-!\f!Ta!Xkc_bWXW!cXefcXVg\iX!i\Xj!bY!g[X!`T\a!TffX`U_l!f\WX!

We\iX!geTaf`\ff\ba!ha\g!,*-(! ! >\ZheX!/3!\f!Ta!Xa_TeZXW!cXefcXVg\iX!i\Xj!bY!T!$'!

cbeg\ba!f[bja!\a!>\ZheX!.-(! ! >\ZheX!..!\f!T!fXVg\baT_!i\Xj!bY!g[X!`T\a!TffX`U_l!

f\WX!We\iX!geTaf`\ff\ba!ha\g!,*-(! ! !
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+!$*",! ! ! 8!We\iX!ZXTe!,*+!\f!ebgTgTU_l!fhccbegXW!Ul!T!fhccbeg!f[TYg!,*,!Y\kXW!gb!

T!YeT`X!$abg!f[bja%!bY!g[X!TccTeTghf!`T\a!TffX`U_l!+1*&!TaW!T!We\i\aZ!YbeVX!\f!

geTaf`\ggXW!Yeb`!T!`bgbe!$abg!f[bja%!gb!ebgTgX!g[X!We\iX!ZXTe!,*+(! ! K[X!Weh`!

We\iX!Vbhc_\aZ!+2*!\aV_hWXf!T!Vl_\aWe\VT_!cbeg\ba!+2*V!TaW!T!Y_TaZX!cbeg\ba!+2*T!

cebi\WXW!Tg!g[X!XaW!g[XeXbY&!TaW!g[X!Y_TaZX!\f!Y\ggXW!TaW!fhccbegXW!Ul!T!Y\gg\aZ!'!

cbeg\ba!,*+T!bY!g[X!We\iX!ZXTe!,*+(! ! >heg[Xe&!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!\f!

cebi\WXW!j\g[!T!ebgTg\ba!fgbc!cbeg\ba!+2*U!ceb]XVg\aZ!Yeb`!g[X!Y_TaZX!cbeg\ba!

+2*T&!j[\V[!eXVX\iXf!T!We\i\aZ!YbeVX!j[Xa!ebgTg\aZ!\a!VbagTVg!j\g[!g[X!ebgTg\ba!

fgbc!cbeg\ba!,*+U!bY!g[X!We\iX!ZXTe!,*+(! ! K[X!We\iX!geTaf`\ff\ba!ha\g!,*-!

\aV_hWXf!T!c_heT_\gl!bY!Vb`cbaXagf!\af\WX!g[X!Vl_\aWe\VT_!cbeg\ba!+2*V!bY!g[X!Weh`!#"!

We\iX!Vbhc_\aZ!+2*(! ! !

+!$*#,! ! ! K[X!cTegf!TeeTaZXW!\af\WX!g[X!Vl_\aWe\VT_!cbeg\ba!+2*V!TeX!Tf!Yb__bjf(! !

K[XeX!TeX!T!UeT^X!`X`UXef!,*0!j[\V[!\f!fhccbegXW!TaW!fgbccXW!Ul!g[X!fhccbeg!

f[TYg!,*,&!T!UeT^X!geTaf`\ff\ba!`X`UXe!,*1!j[\V[!\f!VbaaXVgXW!j\g[!g[X!UeT^X!

`X`UXe!,*0!gb!geTaf`\g!g[X!UeT^\aZ!YbeVX&!TaW!Y\efg!TaW!fXVbaW!UeT^\aZ!#'!

XaZTZX`Xag!`X`UXef!,*.!TaW!,*2!XaZTZXW!j\g[!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!

fheYTVX!+.-V!bY!g[X!Weh`!Vbhc_\aZ!+.-&!TaW&!T!UeT^X!XaZTZX`Xag!fce\aZ!,++!TaW!T!

Weh`!We\iX!Vbhc_\aZ!fce\aZ!,+*!j[\V[!TeX!TeeTaZXW!T_baZ!g[X!Tk\f!E+!TaW!j[\V[!

ZXaXeTgX!Ta!heZ\aZ!YbeVX!\a!g[X!W\eXVg\ba!bY!g[X!Tk\f!E+!$Tk\f!W\eXVg\ba%(! ! K[X!

Tk\f!E+!\f!T!ebgTg\ba!Tk\f!bY!g[X!`T\a!TffX`U_l!f\WX!We\iX!geTaf`\ff\ba!ha\g!,*-(! ! !$"!

+!$*$,! ! ! K[X!f[TcX!bY!XTV[!bY!g[X!cTegf!TeeTaZXW!\af\WX!g[X!`T\a!TffX`U_l!We\iX!

geTaf`\ff\ba!ha\g!,*-!j\__!UX!WXfVe\UXW(! ! K[X!Y\efg!UeT^\aZ!XaZTZX`Xag!`X`UXe!

,*.!Vb`ce\fXf!T!Vl_\aWe\VT_!cbeg\ba!,*.W&!T!Y_TaZX!cbeg\ba!,*.T&!TaW!T!Vbhc_\aZ!

XaZTZ\aZ!cbeg\ba!,*.U!j[\V[!ceb]XVgf!_\^X!T!V_Tj!TaW!XaZTZXf!j\g[!g[X!Weh`!

Vbhc_\aZ!+.-(! ! 8!cTeg!bY!g[X!Vl_\aWe\VT_!cbeg\ba!\aV_hWXf!T!ebgTg\ba!fgbc!eXVXff!$'!

,*.V!j[\V[!XaZTZXf!j\g[!g[X!ebgTg\ba!fgbc!ceb]XVg\ba!,*2V!bY!g[X!fXVbaW!UeT^\aZ!

XaZTZX`Xag!`X`UXe!,*2&!j[\V[!j\__!UX!WXfVe\UXW![XeX\aTYgXe(! ! !
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+!$*%,! ! ! K[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!\aV_hWXf!T!Y_TaZX!cbeg\ba!

,*2T&!T!Vbhc_\aZ!XaZTZ\aZ!cbeg\ba!,*2U!ceb]XVg\aZ!\a!g[X!Ybe`!bY!T!V_Tj!TaW!

XaZTZ\aZ!j\g[!g[X!Weh`!Vbhc_\aZ!+.-&!TaW!g[X!ebgTg\ba!fgbc!ceb]XVg\ba!,*2V!

XaZTZXW!j\g[!g[X!ebgTg\ba!fgbc!eXVXff!,*.V!bY!g[X!Y\efg!UeT^\aZ!XaZTZX`Xag!

`X`UXe!,*.(! ! J\aVX!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!\f!fgbccXW!'!

Yeb`!ebgTg\aZ!eX_Tg\iX!gb!g[X!Y\efg!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*.&!g[X!Y\efg!TaW!

fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXef!,*.!TaW!,*2!ebgTgX!\agXZeT__l!j\g[!XTV[!

bg[Xe(! ! >heg[Xe&!g[X!Y\efg!TaW!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXef!,*.!TaW!,*2!

TeX!VbaaXVgXW!fb!Tf!gb!`biX!\agXZeT__l!T_fb!\a!g[X!Tk\T_!W\eXVg\ba(! ! !

+!$*&,! ! ! K[XeXYbeX&!g[X!Y\efg!TaW!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXef!,*.!TaW!#"!

,*2!`Tl!UX!Vb__XVg\iX_l!eXYXeeXW!gb!f\`c_l!Tf!UeT^\aZ!XaZTZX`Xag!`X`UXef!$,*.&!

,*2%(! ! !

+!$*',! ! ! K[X!Y\efg!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*.!\f!Ta!bhgXe!UeT^\aZ!

XaZTZX`Xag!`X`UXe!W\fcbfXW!ba!g[X!bhgXe!f\WX!\a!g[X!eTW\T_!W\eXVg\ba&!TaW!g[X!

fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!\f!Ta!\aaXe!UeT^\aZ!XaZTZX`Xag!`X`UXe!#'!

W\fcbfXW!ba!g[X!\aaXe!f\WX!\a!g[X!eTW\T_!W\eXVg\ba(! ! !

+!$*(,! ! ! K[X!UeT^X!geTaf`\ff\ba!`X`UXe!,*1!\aV_hWXf!T!Y_TaZX!cbeg\ba!,*1T!TaW!

T!f[TYg!cbeg\ba!,*1U(! ! K[X!Y_TaZX!cbeg\ba!,*1T!\f!cebi\WXW!j\g[!T!ceb]XVg\ba!

,*1X!j[\V[!XaZTZXf!j\g[!g[X!ceb]XVg\ba!,*.X!cebi\WXW!ba!g[X!Y_TaZX!cbeg\ba!,*.T!

bY!g[X!Y\efg!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*.(! ! K[X!Y_TaZX!cbeg\ba!,*1T!bY!g[X!$"!

UeT^X!geTaf`\ff\ba!`X`UXe!,*1!\f!W\fcbfXW!UXgjXXa!g[X!Y_TaZX!cbeg\ba!,*.T!bY!

g[X!Y\efg!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*.!TaW!g[X!Y_TaZX!cbeg\ba!,*2T!bY!g[X!

fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2&!j\g[!T!c_Tl!$ZTc%!?!g[XeXUXgjXXa!\a!g[X!

Tk\T_!W\eXVg\ba!$>\Z(! ! ..%(! ! Aa!g[X!Tk\T_!W\eXVg\ba!E+8&!j[Xa!g[X!UeT^X!

geTaf`\ff\ba!`X`UXe!,*1!\f!\a!T!cbf\g\ba!eX_Tg\iX!gb!g[X!Y\efg!UeT^X!XaZTZX`Xag!$'!

`X`UXe!,*.!\a!j[\V[!g[X!ceb]XVg\ba!,*1X!bY!g[X!UeT^X!geTaf`\ff\ba!`X`UXe!

,*1$fXX!>\ZheXf!.-!TaW!/3%!\f!XaZTZXW!j\g[!g[X!ceb]XVg\ba!,*.X!bY!g[X!Y\efg!UeT^X!
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XaZTZX`Xag!`X`UXe!,*.&!g[X!Y\efg!UeT^X!geTaf`\ff\ba!`X`UXe!TaW!g[X!Y\efg!TaW!

fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXef!,*.!TaW!,*2!ebgTgX!\agXZeT__l(! ! Ga!g[X!

bg[Xe![TaW&!j[Xa!g[X!UeT^X!geTaf`\ff\ba!`X`UXe!,*1!\f!\a!T!cbf\g\ba!eX_Tg\iX!gb!

g[X!Y\efg!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*.!\a!g[X!Tk\T_!W\eXVg\ba!\a!j[\V[!g[X!
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fT^X!bY!UXggXe!\__hfgeTg\ba(! ! HTeg!$V%!bY!>\ZheX!./!f[bjf!T!fgTgX!\a!j[\V[!g[X!

Vbhc_\aZ!XaZTZ\aZ!cbeg\baf!,*.U!TaW!,*2U!TaW!g[X!We\iX!geTaf`\ff\ba!fheYTVX!

+2*W!TeX!\a!T!V_bfX!c[TfX!eX_Tg\baf[\c!\a!g[X!ebgTg\baT_!W\eXVg\ba!8(! ! K[X!f\mX!bY!$'!

g[X!g[ebhZ[![b_X!+2*Y!\f!fX_XVgXW!gb!UX!j\WXe!g[Ta!g[X!j\Wg[f!bY!g[X!Vbhc_\aZ!

XaZTZ\aZ!cbeg\baf!,*.U!TaW!,*2U!\a!g[X!V\eVh`YXeXag\T_!W\eXVg\ba(! ! K[XeXYbeX&!
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g[X!Vbhc_\aZ!XaZTZ\aZ!cbeg\baf!,*.U!TaW!,*2U!VTa!`biX!j\g[\a!T!ceXWXgXe`\aXW!

eTaZX!\a!g[X!ebgTg\baT_!W\eXVg\ba!\a!g[X!Weh`!We\iX!Vbhc_\aZ!+2*(! ! !

+!%"%,! ! ! HTeg!$W%!bY!>\ZheX!./!f[bjf!T!fgTgX!\a!j[\V[!g[X!Vbhc_\aZ!XaZTZ\aZ!

cbeg\baf!,*.U!TaW!,*2U!TaW!g[X!We\iX!geTaf`\ff\ba!fheYTVX!+2*W!TeX!\a!T!W\fgTag!

c[TfX!eX_Tg\baf[\c!\a!g[X!ebgTg\baT_!W\eXVg\ba!8(! ! !'!

+!%"&,! ! ! FXkg&!eXYXee\aZ!gb!>\ZheXf!+!TaW!.-!gb!/+&!T!`Xg[bW!bY!VbaaXVg\aZ!g[X!

`T\a!TffX`U_l!f\WX!We\iX!geTaf`\ff\ba!ha\g!,*-!bY!g[X!We\iX!geTaf`\ff\ba!

`XV[Ta\f`!TaW!g[X!c[bgbfXaf\g\iX!`X`UXe!Vbhc_\aZ!+.-!ba!g[X!cebVXff!VTege\WZX!

+**!f\WX!j\__!UX!WXfVe\UXW(! ! !

!#"!

R;bhc_\aZ!XaZTZX`Xag!bcXeTg\baS! !

+!%"',! ! ! FXkg&!g[X!cebVXff!bY!Vbhc_\aZ!UXgjXXa!g[X!`T\a!TffX`U_l!f\WX!Weh`!

We\iX!Vbhc_\aZ!+2*!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!+1*!TaW!g[X!

Weh`!Vbhc_\aZ!+.-!bY!g[X!cebVXff!VTege\WZX!+**!j\__!UX!WXfVe\UXW(! ! !

+!%"(,! ! ! >\ZheX!.0!f[bjf!T!fXVg\baT_!i\Xj!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!#'!

TffX`U_l!+1*!TebhaW!g[X!`T\a!TffX`U_l!f\WX!Weh`!We\iX!Vbhc_\aZ!+2*(! !

IXYXee\aZ!gb!>\ZheX!.0&!g[X!bhg_\aX!bY!g[X!`biX`Xag!bY!g[X!Weh`!We\iX!Vbhc_\aZ!

+2*!ba!g[X!`T\a!TffX`U_l!f\WX!j\__!UX!WXfVe\UXW(! ! !

+!%"),! ! ! N[Xa!g[X!hfXe!bcXaf!g[X!Yebag!Wbbe!+++!$>\ZheX!.%!bY!g[X!\`TZX!

Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!gb!eXc_TVX!g[X!cebVXff!VTege\WZX!+**&!g[X!We\iX!$"!

geTaf`\ff\ba!ha\g!,*-!\f!`biXW!\a!g[X!W\eXVg\ba!bY!g[X!Teebj!E+8!T_baZ!g[X!Tk\f!

E+!Ul!T!_\a^!`XV[Ta\f`!$abg!f[bja%!VbaaXVgXW!gb!g[X!Yebag!Wbbe!+++(! ! K[Tg!\f&!

g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!\f!\a!T!fgTgX!bY!UX\aZ!`biXW!TjTl!Yeb`!g[X!

cebVXff!VTege\WZX!+**!TaW!g[X!Weh`!Vbhc_\aZ!+.-!$fXX!>\ZheX!0*%(! ! !

+!%"*,! ! ! N[Xa!g[X!hfXe!`bhagf!g[X!cebVXff!VTege\WZX!+**!TaW!V_bfXf!g[X!Yebag!$'!

Wbbe!+++&!g[X!TVg\ba!bY!g[X!_\a^!WXfVe\UXW!TUbiX!W\fTccXTef(! ! K[XeXYbeX&!g[X!Weh`!

We\iX!Vbhc_\aZ!+2*&!g[X!UeT^X!XaZTZX`Xag!`X`UXef!,*.&!,*2&!TaW!g[X!UeT^X!
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geTaf`\ff\ba!`X`UXe!,*1!gXaWf!gb!`biX!TZT\a!\a!g[X!W\eXVg\ba!bY!Teebj!E+9!Ul!

g[X!heZ\aZ!YbeVXf!bY!g[X!Weh`!We\iX!Vbhc_\aZ!fce\aZ!TaW!g[X!UeT^X!XaZTZX`Xag!

fce\aZ!,++(! ! 8g!g[\f!g\`X&!g[X!Weh`!Vbhc_\aZ!+.-!bY!g[X!cebVXff!VTege\WZX!+**!

fgTaWf!Ul!\a!g[X!W\eXVg\ba!bY!g[X!Teebj!E+9!TaW!\agXeYXeXf!j\g[!g[X!TccebTV[\aZ!

We\iX!geTaf`\ff\ba!ha\g!,*-!$fgTgXf!f[bja!\a!>\ZheXf!0+&!0/&!TaW!03%(! ! K[X!Weh`!'!

Vbhc_\aZ!+.-!TaW!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!TeX!ceXffXW!TZT\afg!XTV[!bg[Xe(! ! !

+!%#!,! ! ! Aa!g[XfX!fgTgXf&!g[X!Weh`!Vbhc_\aZ!+.-!TaW!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!

bY!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!TeX!abe`T__l!abg!XaZTZXW(! ! !

+!%#",! ! ! Aa!beWXe!Ybe!g[X!Weh`!Vbhc_\aZ!+.-!TaW!g[X!`T\a!TffX`U_l!f\WX!Weh`!

We\iX!Vbhc_\aZ!+2*!gb!UX!\a!T!abe`T_!XaZTZXW!fgTgX&!g[X!We\iX!geTaf`\ff\ba!ha\g!#"!

,*-!\f!eXdh\eXW!gb!UX!Yheg[Xe!ebgTgXW!Yeb`!g[X!TUbiX'`Xag\baXW!ceXff\aZ!fgTgX(! !

K[Tg!\f&!\g!\f!aXVXffTel!gb!TWiTaVX!g[X!We\iX!cebVXff!bY!g[X!We\iX!geTaf`\ff\ba!ha\g!

,*-!hag\_!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!ba!g[X!`T\a!TffX`U_l!f\WX!XaZTZXf!j\g[!

g[X!Weh`!Vbhc_\aZ!+.-(! ! !

+!%##,! ! ! >heg[Xe&!g[X!cebVXff!hag\_!g[X!XaZTZX`Xag!\f!Vb`c_XgXW!`Tl!UX!VTee\XW!#'!

bhg!\a!W\YYXeXag!cTggXeaf&!TaW!g[XeXYbeX&!g[X!WXfVe\cg\ba!j\__!UX!`TWX&!W\i\W\aZ!\agb!

T!c_heT_\gl!bY!VTfXf!WXcXaW\aZ!ba!g[X!c[TfX!bY!g[X!Weh`!Vbhc_\aZ!+.-!TaW!g[X!

`T\a!TffX`U_l!f\WX!Weh`!We\iX!Vbhc_\aZ!+2*(! ! !

+!%#$,! ! ! HTeg!$T%!bY!>\ZheX!.1!f[bjf!g[X!Weh`!Vbhc_\aZ!+.-&!TaW!cTeg!$U%!bY!

>\ZheX!.1!f[bjf!g[X!We\iX!geTaf`\ff\ba!ha\g&!Ubg[!Tf!i\XjXW!\a!g[X!Tk\T_!W\eXVg\ba(! !$"!

IXYXee\aZ!gb!cTeg!$T%!bY!>\ZheX!.1&!K[X!f[TcX!bY!g[X!Vbhc_\aZ!+.-!j\__!UX!Yheg[Xe!

WXfVe\UXW(! ! 8f!Ybe!g[X!cebY\_X!bY!g[X!Vbhc_\aZ&!g[X!f[TcX!W\YYXef!\a!g[X!eTW\T_!

W\eXVg\ba&!WXcXaW\aZ!ba!g[X!YhaVg\baf!gb!cXeYbe`(! ! K[X!Yb__bj\aZ!fgehVgheXf!TeX!

cebi\WXW!j\g[\a!g[X!eTaZX!bY!g[X!eTW\hf!\aW\VTgXW!Ul!I+!\a!g[X!>\ZheX(! ! !

+!%#%,! ! ! K[Tg!\f&!g[X!cbf\g\ba\aZ![b_X!$bcXa\aZ%!+.-T!j[\V[!XaZTZXf!j\g[!g[X!$'!

cbf\g\ba\aZ!Ubff!$cbf\g\ba\aZ!cbeg\ba%!+2*\!bY!g[X!We\iX!Vbhc_\aZ!+2*&!T!i\fbe!

$i\fbe!cbeg\ba%!+.-Z!$fXX!cTeg!$T%!bY!>\ZheX!.1!TaW!>\ZheX!+%!Tf!T!biXe[TaZ!cbeg\ba!
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Ybe!ceXiXag\aZ!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!Yeb`!XagXe\aZ!\a!g[X!Tk\T_!W\eXVg\ba!

TaW!T!cTeg!bY!g[X![X_\VT_!f_bcX!+.-W!TeX!cebi\WXW(! ! 8!cTeg!bY!g[X![X_\VT_!f_bcX!

+.-W!TaW!T!cTeg!bY!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!fheYTVX!+.-V!TeX!cebi\WXW!\a!g[X!

eTaZX!UXgjXXa!I+!gb!I,(! ! K[X!UeT^\aZ!YbeVX!eXVX\i\aZ!fheYTVX!+.-V!\f!abg!i\f\U_X!

\a!g[X!_\aX'bY'f\Z[g!W\eXVg\ba!bY!cTeg!$T%!bY!>\ZheX!.1!TaW!\f!f[bja!\a!>\ZheX!+(Aa!'!

g[X!eTaZX!UXgjXXa!I,!gb!I-&!T!cTeg!bY!g[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U&!T!

cTeg!bY!g[X![X_\VT_!f_bcX!+.-W&!TaW!T!cTeg!bY!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!fheYTVX!

+.-V!TeX!cebi\WXW(! ! !

+!%#&,! ! ! Ga!g[X!bg[Xe![TaW&!f\aVX!g[X!f[TcX!bY!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!\f!

T_fb!TeeTaZXW!\a!T!f[TcX!\aV_hW\aZ!T!W\YYXeXag!eb_X!\a!g[X!eTW\T_!W\eXVg\ba&!g[X!fT`X!#"!

eTaZX!Tf!g[X!Vbhc_\aZ!+.-!\f!f[bja!\a!cTeg!$U%!bY!>\ZheX!.1!hf\aZ!g[X!fT`X!

fl`Ub_f!I+!gb!I-(! ! !

+!%#',! ! ! N\g[\a!g[X!eTaZX!bY!g[X!eTW\hf!\aW\VTgXW!Ul!I+!\a!cTeg!$U%!bY!>\ZheX!.1&!

g[X!cbf\g\ba\aZ!Ubff!+2*\!g[Tg!XaZTZXf!j\g[!g[X!cbf\g\ba\aZ![b_X!+.-T!bY!g[X!Weh`!

Vbhc_\aZ!+.-!TaW!g[X!fXVbaW!UeT^X!g[Tg!Vb`Xf!\agb!VbagTVg!j\g[!g[X!i\fbe!cbeg\ba!#'!

+.-Z!WXcXaW\aZ!ba!g[X!c[TfX!bY!g[X!Weh`!Vbhc_\aZ!+.-(! ! 8a!\ajTeW!ceb]XVg\ba!

,*2X&!j[\V[!\f!T!cbeg\ba!bY!g[X!Vbhc_\aZ!XaZTZ\aZ!cbeg\ba!,*2U!bY!g[X!XaZTZ\aZ!

`X`UXe!,*2&!\f!TeeTaZXW(! ! N\g[\a!g[X!eTaZX!\aW\VTgXW!Ul!I+!gb!I,&!g[X!Vbhc_\aZ!

XaZTZ\aZ!cbeg\ba!,*2U!bY!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!\f!

TeeTaZXW(! ! K[X!We\iX!geTaf`\ff\ba!fheYTVX!+2*W!TaW!g[X!Y\efg!UeT^\aZ!XaZTZX`Xag!$"!

`X`UXe!,*.!TeX!TeeTaZXW!j\g[\a!g[X!eTaZX!\aW\VTgXW!Ul!I,!gb!I-(! ! !

+!%#(,! ! ! >\ZheX!.2!\f!T!WXiX_bcXW!i\Xj!bY!g[XfX!cbeg\baf!WXiX_bcXW!TebhaW!g[X!

ebgTg\ba!Tk\f!E+(! ! >\ZheX!.2!K[X!cebVXff!hag\_!g[X!Weh`!Vbhc_\aZ!+.-!TaW!g[X!

We\iX!geTaf`\ff\ba!ha\g!,*-!TeX!XaZTZXW!j\g[!XTV[!bg[Xe!j\__!UX!WXfVe\UXW(! ! !

+!%#),! ! ! >\ZheX!.2!f[bjf!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!ba!g[X!_bjXe!f\WX!TaW!$'!

f[bjf!g[X!cebVXff!bY!TccebTV[\aZ!g[X!Weh`!Vbhc_\aZ!+.-!j[\_X!`bi\aZ!\a!g[X!

W\eXVg\ba!bY!g[X!Teebj!E+9!hag\_!g[X!XaZTZX`Xag!\f!XfgTU_\f[XW(! ! Aa!g[\f!>\ZheX&!
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g[X!fgehVgheXf!cebi\WXW!j\g[\a!g[X!eTW\hf!I+!f[bja!\a!>\ZheX!.1!TeX!f[bja!Ul!

Ueb^Xa!_\aXf&!g[X!fgehVgheXf!cebi\WXW!j\g[\a!g[X!eTaZX!UXgjXXa!g[X!eTW\hf!I+!TaW!

g[X!eTW\hf!I,!TeX!f[bja!Ul!fb_\W!_\aXf&!TaW!Yheg[Xe&!g[X!fgehVgheXf!cebi\WXW!\a!g[X!

eTaZX!UXgjXXa!g[X!eTW\hf!I,!gb!eTW\hf!I-!TeX!f[bja!Ul!fb_\W!_\aXf!TaW![TgV[\aZ!

_\aXf(! ! !'!

+!%#*,! ! ! K[X!Weh`!Vbhc_\aZ!+.-!\aV_hWXf!gjb!Vbhc_\aZ!cbeg\baf!+.-f!TaW!+.-e!

TeeTaZXW!+2*!p!TcTeg!Yeb`!XTV[!bg[Xe&!Uhg!ba_l!g[X!Vbhc_\aZ!cbeg\ba!+.-f!j\__!UX!

WXfVe\UXW!UX_bj!Ybe!g[X!fT^X!bY!f\`c_\V\gl(! ! K[X!WXfVe\cg\ba!bY!g[X!Vbhc_\aZ!

cbeg\ba!+.-f!T_fb!Tcc_\Xf!gb!g[X!Vbhc_\aZ!cbeg\ba!+.-e(! ! !

+!%$!,! ! ! HTeg!$T%!bY!>\ZheX!.2!f[bjf!T!fgTgX!\a!j[\V[!g[X!We\iX!geTaf`\ff\ba!#"!

fheYTVX!+2*W!bY!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!TaW!g[X!fXVbaW!UeT^\aZ!

XaZTZX`Xag!`X`UXe!,*2!TeX!\a!V_bfX!gb!XTV[!bg[Xe(! ! 8f!f[bja!\a!cTeg!$T%!bY!

>\ZheX!.2&!g[X!c[TfXf!bY!g[X!\aV_\aTg\ba!fgTeg!cbeg\ba!+.-Y!bY!g[X!Weh`!Vbhc_\aZ!

+.-!TaW!g[X!\ajTeW!ceb]XVg\ba!,*2X!bY!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!

,*2![TiX!g[X!Yb__bj\aZ!eX_Tg\baf[\c(! ! K[Tg!\f&!g[X!\aV_\aTg\ba!fgTeg!cbeg\ba!+.-Y!bY!#'!

g[X!Weh`!Vbhc_\aZ!+.-!\f!ba!g[X!hcfgeXT`!f\WX!bY!g[X!ceb]XVg\ba!,*2X!\a!g[X!

ebgTg\baT_!W\eXVg\ba!$Teebj!8%(! ! !

+!%$",! ! ! HTeg!$U%!bY!>\ZheX!.2!f[bjf!T!fgTgX!\a!j[\V[!g[X!We\iX!geTaf`\ff\ba!ha\g!

,*-!\f!Yheg[Xe!`biXW!\a!g[X!W\eXVg\ba!bY!Teebj!E+9!Yeb`!g[X!cbf\g\ba!f[bja!\a!

cTeg!$T%!bY!>\ZheX!.2(! ! K[X![X_\VT_!f_bcX!+.-W!\f!bccbfXW!gb!TaW!\f!\a!VbagTVg!j\g[!$"!

g[X!\ajTeW!ceb]XVg\ba!,*2X!bY!g[X!TccebTV[\aZ!Y\efg!UeT^\aZ!XaZTZX`Xag!`X`UXe!

,*.(! ! !

+!%$#,! ! ! HTeg!$V%!bY!>\ZheX!.2!f[bjf!T!fgTgX!\a!j[\V[!g[X!We\iX!geTaf`\ff\ba!ha\g!

,*-!\f!Yheg[Xe!`biXW!\a!g[X!W\eXVg\ba!bY!g[X!Teebj!E+9(! ! K[X![X_\VT_!f_bcX!+.-W!

fgbcf!g[X!TccebTV[\aZ!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2(! ! 9l!g[\f&!g[X!$'!

`biX`Xag!bY!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!\a!g[X!E+9!W\eXVg\ba!

\f!fhcceXffXW(! ! Ga!g[X!bg[Xe![TaW&!g[X!cbeg\ba!XkV_hW\aZ!g[X!fXVbaW!UeT^\aZ!
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XaZTZX`Xag!`X`UXe!,*2!$g[Tg!\f&!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!bY!g[X!We\iX!

geTaf`\ff\ba!ha\g!,*-&!TaW!fb!ba%!\f!`bi\aZ!\a!g[X!W\eXVg\ba!bY!Teebj!E+9(! ! Aa!

g[X!We\iX!geTaf`\ff\ba!ha\g!,*-&!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!\f!\a!

T!fgTgX!bY!UX\aZ!eX_Tg\iX_l!chf[XW!\a!g[X!W\eXVg\ba!bY!g[X!Teebj!E+8(! ! !

+!%$$,! ! ! Aa!g[\f!fgTgX!eXTV[XW&!Tf!WXfVe\UXW!eXYXee\aZ!gb!>\ZheX!..&!g[X!fXVbaW!'!

UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!VTa!ebgTgX!j\g[bhg!eXVX\i\aZ!T!ebgTg\baT_!_bTW!

UXVThfX!bY!UX\aZ!W\fVbaaXVgXW!Yeb`!g[X!UeT^X!`X`UXe!,*0(! ! 8g!g[\f!g\`X&!g[X!

UeT^X!`X`UXe!,*0!eXVX\iXf!Ta!X_Tfg\V!YbeVX!>+!\a!g[X!W\eXVg\ba!bY!g[X!ebgTg\ba!Tk\f!

E+!Ul!g[X!Weh`!We\iX!Vbhc_\aZ!fce\aZ!,+*!TaW!g[X!UeT^X!XaZTZX`Xag!fce\aZ!,++!

cebi\WXW!\af\WX!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-(! ! K[X![X_\VT_!f_bcX!+.-W!`biXf!#"!

g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2&!j[\V[!UXVb`Xf!YeXX!bY!ebgTg\baT_!

_bTW&!\a!g[X!W\eXVg\ba!bY!Teebj!;!Ul!g[X!Vb`cbaXag!YbeVX!bY!g[X!X_Tfg\V!YbeVX!>+(! !

K[Tg!\f&!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!`biXf!gb!g[X!WbjafgeXT`!

f\WX!\a!g[X!ebgTg\baT_!W\eXVg\ba!8!T_baZ!g[X![X_\VT_!f_bcX!+.-W(! ! !
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cbeg\ba!+.-W,!bY!g[X!f_bcX!+.-W!gb!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-V!Ul!

jTl!bY!g[X!WbjafgeXT`!f\WX!cbeg\ba!+.-W+(! ! !#"!

+!%$&,! ! ! HTeg!$X%!bY!>\ZheX!.2!f[bjf!T!fgTgX!\a!j[\V[!g[X!Weh`!Vbhc_\aZ!+.-!
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`X`UXe!$,*.&!,*2%(! ! 8f!T!eXfh_g&!g[X!gbedhX!eXdh\eXW!Ybe!g[X!Weh`!We\iX!Vbhc_\aZ!

+2*!gb!ebgTgX!g[X!Weh`!ha\g!\f!abg!gbb!_\Z[g!TaW!\f!Tccebce\TgX&!fb!g[Tg!g[X!

ebgTg\baT_!We\iX!bY!g[X!Weh`!ha\g!\f!fgTU\_\mXW(! ! !

+!%&",! ! ! FXkg&!eXYXee\aZ!gb!cTeg!$T%!gb!$X%!bY!>\ZheX!.3&!Tabg[Xe!cTggXea!bY!g[X!#"!

XaZTZX`Xag!cebVXff!bY!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!TaW!g[X!UeT^\aZ!XaZTZX`Xag!

`X`UXe!$,*.&!,*2%!j\g[!g[X!Weh`!Vbhc_\aZ!+.-!j\__!UX!WXfVe\UXW(! ! K[X!Weh`!

Vbhc_\aZ!+.-![Tf!gjb!Vbhc_\aZ!cbeg\baf!+.-f!TaW!+.-e&!Uhg!Ybe!g[X!fT^X!bY!

f\`c_\V\gl&!ba_l!g[X!Vbhc_\aZ!cbeg\ba!+.-f!j\__!UX!WXfVe\UXW(! ! !

+!%&#,! ! ! 8f!f[bja!\a!cTeg!$T%!bY!>\ZheX!.3&!T!VTfX!j[XeX!g[X!c[TfXf!bY!g[X!#'!

\aV_\aTg\ba!fgTeg!cbeg\ba!+.-Y!bY!g[X!Weh`!Vbhc_\aZ!+.-!TaW!g[X!\ajTeW!ceb]XVg\ba!

,*2X!bY!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!fTg\fYl!g[X!Yb__bj\aZ!

eX_Tg\baf[\c!j\__!UX!WXfVe\UXW(! ! K[Tg!\f&!g[X!VTfX!j[XeX!g[X!\aV_\aTg\ba!fgTeg!

cbeg\ba!+.-Y!bY!g[X!Weh`!Vbhc_\aZ!+.-!\f!ba!g[X!WbjafgeXT`!f\WX!\a!g[X!ebgTg\baT_!

W\eXVg\ba!$Teebj!8%!j\g[!eXfcXVg!gb!g[X!\ajTeW!ceb]XVg\ba!,*2X(! ! !$"!

+!%&$,! ! ! HTeg!$T%!bY!>\ZheX!.3!f[bjf!T!fgTgX!\a!j[\V[!g[X!We\iX!geTaf`\ff\ba!

fheYTVX!+2*W!bY!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!TaW!g[X!fXVbaW!UeT^\aZ!

XaZTZX`Xag!`X`UXe!,*2!TeX!V_bfX!gb!XTV[!bg[Xe(! ! !

+!%&%,! ! ! K[X!i\fbe!cbeg\ba!+.-Z!bY!g[X!Weh`!Vbhc_\aZ!+.-!\f!\a!VbagTVg!j\g[!g[X!

\ajTeW!ceb]XVg\ba!,*2X!bY!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!$'!

TccebTV[\aZ!\a!g[X!E+9!W\eXVg\ba(! ! !

+!%&&,! ! ! FXkg&!cTeg!$U%!bY!>\ZheX!.3!f[bjf!T!fgTgX!\a!j[\V[!g[X!i\fbe!cbeg\ba!
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+.-Z!fgbcf!$U_bV^f%!g[X!TWiTaVX`Xag!bY!g[X!TccebTV[\aZ!fXVbaW!UeT^\aZ!

XaZTZX`Xag!`X`UXe!,*2(! ! @XeX&!g[X!Weh`!We\iX!Vbhc_\aZ!+2*&!j[\V[!\f!T!

Vb`cbaXag!bY!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-&!WbXf!abg!VbagTVg!g[X!i\fbe!cbeg\ba!

+.-Z&!TaW!g[XeXYbeX&!g[X!TWiTaVX`Xag!\a!g[X!E+9!W\eXVg\ba!VTaabg!UX!fgbccXW(! !

K[Tg!\f&!g[X!i\fbe!cbeg\ba!+.-Z!WbXf!abg!\agXeYXeX!j\g[!g[X!f[TcX!bY!g[X!Weh`!We\iX!'!

Vbhc_\aZ!+2*!UXVThfX!g[X!cbf\g\ba!g[XeXbY!\f!W\YYXeXag!\a!g[X!eTW\T_!W\eXVg\ba(! ! Ga!

g[X!bg[Xe![TaW&!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2![Tf!Ta!\ajTeW!

ceb]XVg\ba!,*2X!Tg!g[X!YeXX!XaW!\a!g[X!E+9!W\eXVg\ba(! ! J\aVX!g[X!\ajTeW!

ceb]XVg\ba!,*2X!ceb]XVgf!\ajTeW!\a!g[X!eTW\T_!W\eXVg\ba&!\g!\f!\a!VbagTVg!j\g[!g[X!

i\fbe!cbeg\ba!+.-Z!bY!g[X!Weh`!Vbhc_\aZ!+.-(! ! !#"!

+!%&',! ! ! 9l!g[X!`biX`Xag!bY!ba_l!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!\a!g[X!E+9!

W\eXVg\ba&!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!`biXf!eX_Tg\iX!gb!g[X!

Weh`!We\iX!Vbhc_\aZ!+2*!\a!g[X!E+8!W\eXVg\ba(! ! 8f!WXfVe\UXW!TUbiX&!Ul!g[\f!

eX_Tg\iX!`biX`Xag&!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!f[\YgXW!gb!T!fgTgX!

\a!j[\V[!\g!VTa!ebgTgX!j\g[bhg!eXVX\i\aZ!T!ebgTg\baT_!_bTW(! ! !#'!

+!%&(,! ! ! K[Xa&!cTeg!$V%!bY!>\ZheX!.3!f[bjf!T!fgTgX!\a!j[\V[!g[X!We\iX!

geTaf`\ff\ba!ha\g!,*-![Tf!fgTegXW!gb!ebgTgX!\a!g[X!ebgTg\baT_!W\eXVg\ba!8(! ! >\efg&!

j[Xa!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!fgTegf!ebgTg\aZ!\a!g[X!8!W\eXVg\ba&!\g!\f!chf[XW!

Ul!g[X!Weh`!We\iX!Vbhc_\aZ!+2*&!TaW!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!

T_fb!fgTegf!ebgTg\aZ!\a!g[X!8!W\eXVg\ba(! ! !$"!

+!%&),! ! ! K[X![X_\VT_!f_bcX!+.-W!bY!g[X!Weh`!Vbhc_\aZ!+.-!`biXf!g[X!fXVbaW!

UeT^\aZ!XaZTZX`Xag!`X`UXe!\a!g[X!W\eXVg\ba!bY!Teebj!;!Yeb`!g[X!cb\ag!j[XeX!g[X!

\ajTeW!ceb]XVg\ba!,*2X!bY!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!cTffXf!g[X!

\aV_\aTg\ba!fgTeg!cbeg\ba!+.-Y(! ! K[Tg!\f&!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!

,*2!`biXf!gbjTeW!WbjafgeXT`!f\WX!\a!g[X!ebgTg\baT_!W\eXVg\ba!8!TaW!\a!g[X!E+9!$'!

W\eXVg\ba(! ! !

+!%&*,! ! ! HTeg!$W%!bY!>\ZheX!.3!f[bjf!T!fgTgX!TYgXe!g[X!fXVbaW!UeT^\aZ!
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##"

XaZTZX`Xag!`X`UXe!,*2!`biXf!T_baZ!g[X![X_\VT_!f_bcX!+.-W!bY!g[X!Weh`!

Vbhc_\aZ!+.-!TaW!cTffXf!g[X!\aV_\aXW!fheYTVX!+.-W!Tf!\a!cTeg!$W%!bY!>\ZheX!.2(! !

8g!g[\f!g\`X&!g[X!Xag\eX!We\iX!geTaf`\ff\ba!ha\g!,*-!Yheg[Xe!`biXf!\a!g[X!Tk\T_!

W\eXVg\ba!E+9(! ! 8f!T!eXfh_g&!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!T_fb!`biXf!

\a!g[X!E+9!W\eXVg\ba(! ! K[X!Y\efg!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*.!`biXf!T_baZ!'!

g[X!_\aX!bY!Teebj!<(! ! !

+!%'!,! ! ! JhUfXdhXag!XaZTZX`Xag!bcXeTg\ba!\f!g[X!fT`X!Tf!\a!g[X!WXfVe\cg\ba!bY!

cTeg!$W%!bY!>\ZheX!.2&!TaW!g[X!fhUfXdhXag!XaZTZX`Xag!Vb`c_Xg\ba!fgTgX!\f!Tf!

f[bja!\a!cTeg!$X%!bY!>\ZheX!.2(! ! Aa!g[\f!X`UbW\`Xag&!i\fbe!cbeg\ba!+.-Z!\f!

Vbag\ahbhf!j\g[!ba!g[X!hcfgeXT`!f\WX!$hcfgeXT`!f\WX!f_bcX&!hcfgeXT`!f\WX!gbc!#"!

fheYTVX%!+.-W,!bY!g[X![X_\VT_!f_bcX!+.-W(! ! K[X!\aV_\aTg\ba!fgTeg!cbeg\ba!+.-Y!\f!T!

UbhaWTel!cbeg\ba!UXgjXXa!g[X!i\fbe!cbeg\ba!+.-Z!TaW!g[X![X_\VT_!f_bcX!+.-W(! !

K[XeXYbeX&!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2&!g[X!`biX`Xag!bY!j[\V[!

[Tf!UXXa!U_bV^XW!Ul!g[X!i\fbe!cbeg\ba!+.-Z&!VTa!f`bbg[_l!f[\Yg!gb!T!fgTgX!bY!UX\aZ!

\a!VbagTVg!j\g[!g[X![X_\VT_!f_bcX!+.-W&!Tf!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!ebgTgXf(! !#'!

@bjXiXe&!g[X!fgehVgheX!\f!abg!aXVXffTe\_l!_\`\gXW!gb!g[\f!XkT`c_X!fgehVgheX&!TaW!T!

fcTVX!`Tl!UX!cebi\WXW!UXgjXXa!g[X!i\fbe!cbeg\ba!+.-Z!TaW!g[X!f_bcX!+.-W(! ! !

+!%'",! ! ! 8_fb!\a!cTeg!$T%!bY!>\ZheX!.3!gb!cTeg!$W%!bY!>\ZheX!.3&!ba_l!g[X!fXVbaW!

UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!bY!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXef!$,*.&!,*2%!

\f!f[bja(! ! @bjXiXe&!Tf!WXfVe\UXW!TUbiX&!T_fb!\a!g[X!cebVXff!bY!cTeg!$T%!bY!>\ZheX!$"!

.3!gb!cTeg!$W%!bY!>\ZheX!.3&!g[X!Y\efg!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*.!$fXX!>\ZheX!

.-%!`biXf!\agXZeT__l!j\g[!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2(! ! !

+!%'#,! ! ! @XeX&!\a!beWXe!gb![X_c!g[X!eXVbZa\g\ba!bY!g[X!cebVXff!WXfVe\UXW!eXYXee\aZ!

gb!cTeg!$T%!bY!>\ZheX!.3!gb!cTeg!$W%!bY!>\ZheX!.3&!g[X!WXfVe\cg\ba!j\__!UX!`TWX!TZT\a!

j\g[!eXYXeXaVX!gb!g[X!cXefcXVg\iX!i\Xjf!bY!>\ZheXf!0/!gb!02(! ! Aa!>\ZheXf!0/!gb!02&!$'!

T!cTeg!bY!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!\f!abg!f[bja!Ybe!UXggXe!\__hfgeTg\ba&!TaW!g[X!

\agXeaT_!f[TcX!\f!haVbiXeXW(! ! !
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+!%'$,! ! ! >\ZheX!0/!f[bjf!T!fgTgX!\a!j[\V[!g[X!We\iX!geTaf`\ff\ba!fheYTVX!+2*W!bY!

g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!TaW!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!

TeX!V_bfX!gb!XTV[!bg[Xe(! ! 8g!g[\f!g\`X&!g[X!i\fbe!+.-Z!bY!g[X!Weh`!Vbhc_\aZ!+.-!\f!

\a!VbagTVg!j\g[!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!TccebTV[\aZ!\a!g[X!

E+9!W\eXVg\ba(! ! >\ZheX!0/!VbeeXfcbaWf!gb!cTeg!$T%!bY!>\ZheX!.3(! ! !'!

+!%'%,! ! ! FXkg&!>\ZheX!00!f[bjf!T!fgTgX!\a!j[\V[!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!

[Tf!`biXW!gb!g[X!e\Z[g!f\WX!$E+9!W\eXVg\ba%!T_baZ!g[X!Tk\T_!W\eXVg\ba!eX_Tg\iX!gb!

g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2(! ! Aa!>\ZheX!00&!g[X!i\fbe!cbeg\ba!

+.-Z!\f!\a!T!fgTgX!bY!fgbcc\aZ!$U_bV^\aZ%!g[X!TWiTaVX`Xag!bY!g[X!TccebTV[\aZ!

fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2(! ! !#"!

+!%'&,! ! ! >\ZheX!00!VbeeXfcbaWf!gb!cTeg!$U%!bY!>\ZheX!.3(! ! K[X!fXVbaW!UeT^\aZ!

XaZTZX`Xag!`X`UXe!,*2!`biXf!eX_Tg\iX!gb!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!gb!g[X!

_XYg!f\WX!$E+8!W\eXVg\ba%!\a!g[X!Tk\T_!W\eXVg\ba(! ! 8f!WXfVe\UXW!TUbiX&!Ul!g[\f!

eX_Tg\iX!`biX`Xag&!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!\f!f[\YgXW!gb!T!

fgTgX!\a!j[\V[!\g!VTa!ebgTgX!j\g[bhg!eXVX\i\aZ!T!ebgTg\baT_!_bTW(! ! !#'!

+!%'',! ! ! JhUfXdhXag_l&!>\ZheX!01!f[bjf!T!fgTgX!\a!j[\V[!g[X!We\iX!geTaf`\ff\ba!

ha\g!,*-![Tf!fgTegXW!gb!ebgTgX!\a!g[X!ebgTg\baT_!W\eXVg\ba!8(! ! >\ZheX!01!

VbeeXfcbaWf!gb!cTeg!$V%!bY!>\ZheX!.3(! ! K[X![X_\VT_!f_bcX!+.-W!bY!g[X!Weh`!

Vbhc_\aZ!+.-!`biXf!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!\a!g[X!W\eXVg\ba!

bY!Teebj!;!Yeb`!g[X!cb\ag!j[XeX!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!$"!

cTffXf!g[X!\aV_\aTg\ba!fgTeg!cbeg\ba!+.-Y(! ! >\ZheX!02!VbeeXfcbaWf!gb!cTeg!$W%!bY!

>\ZheX!.3(! ! Aa!g[X!fgTgX!f[bja!\a!>\ZheX!02&!g[X!Y\efg!UeT^\aZ!XaZTZX`Xag!

`X`UXe!,*.!`biXf!T_baZ!g[X![X_\VT_!f_bcX!+.-W!bY!g[X!Weh`!Vbhc_\aZ!+.-&!Tf!\a!

g[X!fgTgX!f[bja!\a!cTeg!$W%!bY!>\ZheXf!.2!TaW!0-(! ! >heg[Xe&!g[X!Y\efg!UeT^\aZ!

XaZTZX`Xag!`X`UXe!,*.!T_fb!`biXf!\a!g[X!E+9!W\eXVg\ba!Ul!g[X!T`bhag!bY!g[X!$'!

`biX`Xag!bY!g[X!Xag\eX!We\iX!geTaf`\ff\ba!ha\g!,*-!\a!g[X!Tk\T_!W\eXVg\ba!E+9!

W\eXVg\ba(! ! 8f!T!eXfh_g&!g[X!Y\efg!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*.!`biXf!T_baZ!
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g[X!geTVX!bY!Teebj!<(! ! !

+!%'(,! ! ! K[Xa&!Tf!WXfVe\UXW!TUbiX&!g[X!Xag\eX!We\iX!geTaf`\ff\ba!ha\g!,*-!

Vbag\ahXf!gb!ebgTgX!gb!Vb`c_XgX!g[X!VbaaXVg\ba&!eXfh_g\aZ!\a!g[X!fT`X!fgTgX!Tf!\a!

cTeg!$X%!bY!>\ZheX!.2(! ! !

+!%'),! ! ! FXkg&!eXYXee\aZ!gb!cTeg!$T%!bY!>\ZheX!/*!gb!cTeg!$W%!bY!>\ZheX!/*&!Yheg[Xe!'!

cTggXea!bY!g[X!XaZTZX`Xag!cebVXff!bY!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!TaW!g[X!

UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!j\g[!g[X!Weh`!Vbhc_\aZ!+.-!j\__!UX!

WXfVe\UXW(! ! K[X!Weh`!Vbhc_\aZ!+.-!\aV_hWXf!gjb!Vbhc_\aZ!cbeg\baf!+.-f!TaW!

+.-e&!Uhg!Ybe!g[X!fT^X!bY!f\`c_\V\gl&!ba_l!g[X!Vbhc_\aZ!cbeg\ba!+.-f!j\__!UX!

WXfVe\UXW(! ! !#"!

+!%'*,! ! ! 8f!f[bja!\a!cTeg!$T%!bY!>\ZheX!/*&!T!VTfX!j[XeX!g[X!c[TfX!bY!g[X!

\aV_\aTg\ba!fgTeg!cbeg\ba!+.-Y!bY!g[X!Weh`!Vbhc_\aZ!+.-!TaW!g[X!\ajTeW!ceb]XVg\ba!

,*2X!bY!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!fTg\fYl!g[X!Yb__bj\aZ!

eX_Tg\baf[\c!j\__!UX!WXfVe\UXW(! ! K[Tg!\f&!T!VTfX!j[XeX!g[X!\aV_\aTg\ba!fgTeg!cbeg\ba!

+.-Y!bY!g[X!Weh`!Vbhc_\aZ!+.-!\f!ba!g[X!WbjafgeXT`!f\WX!\a!g[X!ebgTg\baT_!#'!

W\eXVg\ba!$Teebj!8%!j\__!UX!WXfVe\UXW(! ! !

+!%(!,! ! ! HTeg!$T%!bY!>\ZheX!/*!f[bjf!T!fgTgX!\a!j[\V[!g[X!We\iX!geTaf`\ff\ba!

fheYTVX!+2*W!bY!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!TaW!g[X!fXVbaW!UeT^\aZ!

XaZTZX`Xag!`X`UXe!,*2!TeX!fXcTeTgXW!Yeb`!XTV[!bg[Xe(! ! !

+!%(",! ! ! FXkg&!cTeg!$U%!bY!>\ZheX!/*!f[bjf!T!fgTgX!\a!j[\V[!g[X!i\fbe!cbeg\ba!$"!

+.-Z!fgbcf!g[X!TWiTaVX`Xag!bY!g[X!TccebTV[\aZ!fXVbaW!UeT^\aZ!XaZTZX`Xag!

`X`UXe!,*2(! ! @XeX&!g[X!Weh`!We\iX!Vbhc_\aZ!+2*&!j[\V[!\f!T!Vb`cbaXag!bY!g[X!

We\iX!geTaf`\ff\ba!ha\g!,*-&!WbXf!abg!VbagTVg!g[X!i\fbe!cbeg\ba!+.-Z&!TaW!g[XeXYbeX&!

g[X!TWiTaVX`Xag!VTaabg!UX!fgbccXW(! ! 9l!g[\f&!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!

`X`UXe!,*2!`biXf!eX_Tg\iX!gb!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!\a!g[X!E+8!W\eXVg\ba(! !$'!

8f!WXfVe\UXW!TUbiX&!Ul!g[\f!eX_Tg\iX!`biX`Xag&!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!

`X`UXe!,*2!\f!f[\YgXW!gb!T!fgTgX!\a!j[\V[!\g!VTa!ebgTgX!j\g[bhg!eXVX\i\aZ!T!
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ebgTg\baT_!_bTW(! ! @XeX&!g[X!i\fbe!cbeg\ba!+.-Z!WbXf!abg!\agXeYXeX!j\g[!g[X!f[TcX!bY!

g[X!Weh`!We\iX!Vbhc_\aZ!+2*!UXVThfX!g[X!cbf\g\ba!\f!W\YYXeXag!\a!g[X!eTW\T_!

W\eXVg\ba(! ! !

+!%(#,! ! ! K[Xa&!cTeg!$V%!bY!>\ZheX!/*!f[bjf!T!fgTgX!\a!j[\V[!g[X!We\iX!

geTaf`\ff\ba!ha\g!,*-!ebgTgXf!\a!g[X!ebgTg\baT_!W\eXVg\ba!8!TaW!VbagTVgf!g[X!fXVbaW!'!

UeT^\aZ!XaZTZX`Xag!`X`UXe(! ! K[Tg!\f!g[X!fgTgX!\a!j[\V[!g[X!fXVbaW!UeT^\aZ!

XaZTZX`Xag!`X`UXe!,*2!WbXf!abg!fgTeg!ebgTg\aZ!Ul!\gfX_Y&!fb!g[Tg!\g!fgbcf!Tg!g[Tg!

cbf\g\ba&!TaW!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!ebgTgXf!TaW!Vb`Xf!\agb!VbagTVg!j\g[!g[X!

fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2(! ! K[XeXTYgXe&!Ul!Yheg[Xe!ebgTg\ba&!g[X!

fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!TaW!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!ebgTgX!#"!

\agXZeT__l(! ! !

+!%($,! ! ! HTeg!$W%!bY!>\ZheX!/*!f[bjf!T!fgTgX!\a!j[\V[!g[X!fXVbaW!UeT^\aZ!

XaZTZX`Xag!`X`UXe!,*2!\f!Yheg[Xe!ebgTgXW!TaW![Tf!cTffXW!g[X!\aV_\aTg\ba!fgTeg!

cbeg\ba!+.-Y!bY!g[X!Weh`!Vbhc_\aZ!+.-(! ! Aa!g[\f!fgTgX!eXTV[XW&!g[X!fXVbaW!UeT^\aZ!

XaZTZX`Xag!`X`UXe!,*2!`biXf!\a!g[X!W\eXVg\ba!bY!Teebj!;!Tf!WXfVe\UXW!eXYXee\aZ!#'!

gb!cTeg!$V%!bY!>\ZheX!.2(! ! K[X!bcXeTg\ba!TYgXe!g[\f!\f!g[X!fT`X!Tf!WXfVe\UXW!TUbiX&!

TaW!g[XeXYbeX&!g[X!WXfVe\cg\ba!\f!b`\ggXW(! ! !

+!%(%,! ! ! 8_fb!\a!cTeg!$T%!bY!>\ZheX!/*!gb!cTeg!$W%!bY!>\ZheX!/*&!ba_l!g[X!fXVbaW!

UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!bY!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXef!$,*.&!,*2%!

\f!f[bja(! ! @bjXiXe&!Tf!WXfVe\UXW!TUbiX&!T_fb!\a!g[X!cebVXff!bY!cTeg!$T%!bY!>\ZheX!$"!

/*!gb!cTeg!$W%!bY!>\ZheX!/*&!g[X!Y\efg!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*.!$fXX!>\ZheX!

.-%!`biXf!\agXZeT__l!j\g[!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2(! ! !

+!%(&,! ! ! @XeX&!\a!beWXe!gb![X_c!g[X!eXVbZa\g\ba!bY!g[X!cebVXff!WXfVe\UXW!eXYXee\aZ!

gb!cTeg!$T%!bY!>\ZheX!/*!gb!cTeg!$W%!bY!>\ZheX!/*&!g[X!WXfVe\cg\ba!j\__!UX!`TWX!TZT\a!

j\g[!eXYXeXaVX!gb!g[X!cXefcXVg\iX!i\Xjf!bY!>\ZheXf!03!gb!1,(! ! Aa!>\ZheXf!03!gb!1,&!$'!

T!cTeg!bY!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!\f!abg!f[bja!Ybe!UXggXe!\__hfgeTg\ba&!TaW!g[X!

\agXeaT_!f[TcX!\f!haVbiXeXW(! ! !
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##&

+!%(',! ! ! >\ZheX!03!VbeeXfcbaWf!gb!cTeg!$T%!bY!>\ZheX!/*&!TaW!f[bjf!T!fgTgX!\a!

j[\V[!g[X!We\iX!geTaf`\ff\ba!fheYTVX!+2*W!bY!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!TaW!

g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!TeX!fXcTeTgXW!Ul!T!ZTc!?+(! ! !

+!%((,! ! ! FXkg&!>\ZheX!1*!VbeeXfcbaWf!gb!cTeg!$U%!bY!>\ZheX!/*!TaW!f[bjf!T!fgTgX!

\a!j[\V[!g[X!Xag\eX!We\iX!geTaf`\ff\ba!ha\g!,*-![Tf!`biXW!\a!g[X!E+9!W\eXVg\ba(! !'!

K[Tg!\f!g[X!fgTgX!\a!j[\V[!g[X!i\fbe!cbeg\ba!+.-Z!fgbcf!g[X!TWiTaVX`Xag!bY!g[X!

TccebTV[\aZ!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2&!TaW!g[X!Weh`!We\iX!

Vbhc_\aZ!+2*![Tf!`biXW!gb!g[X!e\Z[g!f\WX!$E+9!W\eXVg\ba%!\a!g[X!Tk\T_!W\eXVg\ba!

UXlbaW!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2(8g!g[\f!g\`X&!g[X!fXVbaW!

UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!`biXf!gb!g[X!_XYg!f\WX!$E+8!W\eXVg\ba%!eX_Tg\iX!#"!

gb!g[X!Weh`!We\iX!Vbhc_\aZ!+2*(! ! 8f!WXfVe\UXW!TUbiX&!Ul!g[\f!eX_Tg\iX!`biX`Xag&!

g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!\f!f[\YgXW!gb!T!fgTgX!\a!j[\V[!\g!VTa!

ebgTgX!j\g[bhg!eXVX\i\aZ!T!ebgTg\baT_!_bTW(! ! !

+!%(),! ! ! K[Xa&!>\ZheX!1+!VbeeXfcbaWf!gb!cTeg!$V%!bY!>\ZheX!/*&!TaW!f[bjf!T!fgTgX!

\a!j[\V[!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!bY!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!\f!\a!#'!

VbagTVg!j\g[!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!Ul!ebgTg\aZ!\a!g[X!

ebgTg\baT_!W\eXVg\ba!8(! ! !

+!%(*,! ! ! J\aVX!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!VTaabg!ebgTgX!

j\g[bhg!eXVX\i\aZ!g[X!ebgTg\baT_!YbeVX!Yeb`!g[X!Weh`!We\iX!Vbhc_\aZ!+2*&!g[X!

fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!WbXf!abg!ebgTgX!\``XW\TgX_l!TYgXe!g[X!$"!

fgTeg!bY!We\i\aZ!bY!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!TaW!eX`T\af!Tg!g[X!\a\g\T_!

cbf\g\ba(! ! K[Tg!\f&!ba_l!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!fgTegf!ebgTg\aZ!\a!g[X!8!

W\eXVg\ba!\a!TWiTaVX(! ! 8f!T!eXfh_g&!T!fgTgX!f[bja!\a!>\ZheX!1+!\f!eXTV[XW!\a!j[\V[!

g[X!Weh`!We\iX!Vbhc_\aZ!+2*!\f!\a!VbagTVg!j\g[!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!

`X`UXe!,*2(! ! !$'!

+!%)!,! ! ! >\ZheX!1,!VbeeXfcbaWf!gb!cTeg!$W%!bY!>\ZheX!/*&!TaW!f[bjf!T!fgTgX!\a!

j[\V[!Ul!g[X!XaZTZX`Xag!UXgjXXa!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!TaW!g[X!fXVbaW!



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

##'

UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2&!abg!ba_l!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!Uhg!T_fb!

g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!fgTeg!gb!ebgTgX!\a!g[X!W\eXVg\ba!8(! !

EbeX!fcXV\Y\VT__l&!g[Tg!\f!g[X!fgTgX!\a!j[\V[!Ul!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!

`X`UXe!,*2!UX\aZ!chf[XW!Ul!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!gb!ebgTgX!\a!g[X!8!

W\eXVg\ba&!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!cTffXf!g[X!\aV_\aTg\ba!fgTeg!'!

cbeg\ba!+.-Y!bY!g[X!Weh`!Vbhc_\aZ!+.-(! ! Aa!g[\f!fgTgX!eXTV[XW&!g[X!fXVbaW!UeT^\aZ!

XaZTZX`Xag!`X`UXe!,*2!\f!Zh\WXW!Ul!g[X!f_bcX!+.-W!TaW!`biXf!\a!g[X!W\eXVg\ba!

T_baZ!g[X!f_bcX!+.-W!$W\eXVg\ba!bY!Teebj!;%&!Tf!WXfVe\UXW!\a!cTeg!$V%!bY!>\ZheX!.2!

TaW!>\ZheX!0,(! ! !

+!%)",! ! ! JhUfXdhXag!bcXeTg\baf!TeX!g[X!fT`X!Tf!g[bfX!WXfVe\UXW!TUbiX!eXYXee\aZ!#"!

gb!cTeg!$V%!bY!>\ZheX!.2!gb!cTeg!$X%!bY!>\ZheX!.2!TaW!>\ZheXf!0,!gb!0.&!TaW!g[XeXYbeX&!

g[X!WXfVe\cg\ba!g[XeXbY!TeX!b`\ggXW![XeX(! ! !

+!%)#,! ! ! 8f!WXfVe\UXW!TUbiX&!j[Xa!g[X!VTege\WZX!+**!\f!`bhagXW!ba!g[X!\`TZX!

Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l&!g[X!c[TfX!$TeeTaZX`Xag%!bY!g[X!We\iX!

geTaf`\ff\ba!ha\g!,*-!j\g[!eXfcXVg!gb!g[X!Weh`!Vbhc_\aZ!+.-!\f!abg!ceXWXgXe`\aXW!#'!

$cTeg!$T%!bY!>\ZheX!.2&!>\ZheX!.3!$T%&!cTeg!$T%!bY!>\ZheX!/*&!>\ZheX!0*&!>\ZheX!0/&!

>\ZheX!03%(! ! @bjXiXe&!\a!Tal!VTfX&!g[X!Weh`!Vbhc_\aZ!+.-!VTa!UX!VbaaXVgXW!gb!

g[X!We\iX!geTaf`\ff\ba!ha\g!,*-(! ! K[X!We\iX!geTaf`\ff\ba!ha\g!,*-!\aV_hWXf!abg!

ba_l!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!Uhg!T_fb!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXef!$,*.&!

,*2%&!Ubg[!bY!j[\V[!g[X!Weh`!Vbhc_\aZ!+.-!VTa!UX!XaZTZXW!j\g[(! ! !$"!

+!%)$,! ! ! FXkg&!eXYXee\aZ!gb!>\ZheX!/+&!g[X!WXfVe\cg\ba!j\__!UX!`TWX!Tf!gb!g[X!

fgehVgheXf!Ybe!T_\Za\aZ!g[X!TkXf!bY!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!TaW!g[X!Weh`!

Vbhc_\aZ!+.-&!\a!g[X!cebVXff!bY!VbaaXVg\aZ!g[X`(! ! >\ZheX!/+!\f!T!fXVg\baT_!i\Xj!

bY!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!TaW!g[X!Weh`!Vbhc_\aZ!+.-&!TaW!cTeg!$T%!bY!

>\ZheX!/+!f[bjf!g[X!f[TcXf!\a!g[X!VbaaXVgXW!fgTgX!\a!g[\f!X`UbW\`Xag(! ! K[X!$'!

V\eVh_Te![b_X!cbeg\ba!+.-T!bY!g[X!Weh`!Vbhc_\aZ!XaZTZXf!j\g[!g[X!cbf\g\ba\aZ!Ubff!

+2*\!bY!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!gb!T_\Za!g[X!TkXf!j\g[!XTV[!bg[Xe(! ! >heg[Xe&!T!
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##(

Vba\VT_!Zh\WX!fheYTVX!+.-[!\f!cebi\WXW!Tg!baX!XaW!bY!g[X!V\eVh_Te![b_X!cbeg\ba!

+.-T(! ! K[Tg!\f&!g[X!Zh\WX!fheYTVX!+.-[![Tf!T!Vba\VT_!f[TcX!Tf!T!cTeg!bY!g[X!\aaXe!

fheYTVX!bY!g[X!Vbhc_\aZ!+.-(! ! K[X!Zh\WX!fheYTVX!+.-[!\f!cebi\WXW!fb!g[Tg!j[Xa!

g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!\f!fg\__!fXcTeTgXW!\a!g[X!Tk\T_!W\eXVg\ba!E+9!

W\eXVg\ba&!g[X!WXi\Tg\baf!Yeb`!XTV[!bg[Xe!TeX!X_\`\aTgXW!hcba!fgTeg\aZ!XaZTZX`Xag!'!

gb!T_\Za!g[X!TkXf!j\g[!XTV[!bg[Xe(! ! !

+!%)%,! ! ! Aa!TWW\g\ba!gb!g[\f!X`UbW\`Xag&!g[X!V\eVh_Te![b_X!cbeg\ba!+.-T!bY!g[X!

Weh`!Vbhc_\aZ!+.-!`Tl!UX!XaZTZXW!j\g[!g[X!cbf\g\ba\aZ!Ubff!+2*\!j\g[bhg!

cebi\W\aZ!T!Zh\WX!fheYTVX&!Tf!f[bja!\a!cTeg!$U%!bY!>\ZheX!/+(! ! >heg[Xe&!Tf!f[bja!

\a!cTeg!$V%!bY!>\ZheX!0&!g[X!Zh\WX!fheYTVX!+.-[!VTa!UX!Xa_TeZXW!gb!eXWhVX!g[X!#"!

Y\gg\aZ!UXgjXXa!g[X!V\eVh_Te![b_X!cbeg\ba!+.-T!TaW!g[X!cbf\g\ba\aZ!Ubff!+2*\(! !

>heg[Xe&!Tf!f[bja!\a!cTeg!$W%!bY!>\ZheX!/+&!g[X!W\T`XgXe!bY!g[X!V\eVh_Te![b_X!

cbeg\ba!+.-T!VTa!UX!\aVeXTfXW(! ! K[XfX!TeeTaZX`Xagf!VTa!UX!fX_XVgXW!WXcXaW\aZ!

ba![bj!gb!WXgXe`\aX!g[X!eX_Tg\iX!cbf\g\ba!UXgjXXa!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!

TaW!g[X!cebVXff!VTege\WZX!+**!TaW!g[X!TVVheTVl(! ! !#'!

+!%)&,! ! ! Ag!\f!WXf\eTU_X!g[Tg!g[X!V\eVh_Te![b_X!cbeg\ba!+.-T![Tf!T!fhYY\V\Xag!_XaZg[!

gb!TVVb``bWTgX!g[X!cbf\g\ba\aZ!Ubff!+2*\(! ! K[Tg!\f&!Tf!f[bja!\a!>\ZheX!3/&!g[X!

cbf\g\ba\aZ!Ubff!+2*\!XagXef!Tg!_XTfg!g[X!eTaZX!bY!g[X!eXZ\ba!HU!ba!g[X!Tk\f!D!bY!

g[X!Weh`!ha\g(! ! K[X!V\eVh_Te![b_X!cbeg\ba!+.-T!\f!Ybe`XW!fb!Tf!gb!\aV_hWX!g[X!

Xag\eX!eXZ\ba!HU(! ! K[Tg!\f&!g[X!cXe\c[Xel!bY!g[X!Tk\f!D!\f!bcXa!\a!g[X!eXZ\ba!HU(! ! !$"!

+!%)',! ! ! Aa!>\ZheX!3/&!\a!g[\f!X`UbW\`Xag&!ba!g[X!Tk\f!D&!g[X!eTaZX!bVVhc\XW!Ul!

g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-V&!g[X![X_\VT_!f_bcX!$gbc!fheYTVX%!+.-W&!g[X!

i\fbe!cbeg\ba!+.-Z&!TaW!g[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U!$abg!f[bja%!\f!HT!

j[\V[!\f!\aV_hWXW!\af\WX!g[X!eXZ\ba!HU(! ! !

+!%)(,! ! ! K[X!fgehVgheX!\f!fhV[!g[Tg!ceb]XVg\ba!TeXT!HT!j[Xa!g[X!UeT^\aZ!YbeVX!$'!

eXVX\i\aZ!cbeg\ba!+.-V&!g[X!f_bcX!+.-W&!g[X!i\fbe!cbeg\ba!+.-Z&!TaW!g[X!We\i\aZ!

YbeVX!eXVX\i\aZ!cbeg\ba!+.-U!TeX!ceb]XVgXW!bagb!g[X!Tk\f!D!Tg!_XTfg!cTeg\T__l!
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##)

biXe_Tc!g[X!ceb]XVg\ba!eXZ\ba!HU!bY!g[X!V\eVh_Te![b_X!cbeg\ba!+.-T(! ! !

+!%)),! ! ! 8f!WXfVe\UXW!TUbiX&!TVVbeW\aZ!gb!g[\f!X`UbW\`Xag&!g[X!Vbhc_\aZ!+.-!bY!

g[X!VTege\WZX!eXVX\iXf!g[X!We\i\aZ!YbeVX!Yeb`!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!bY!

g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l(! ! >heg[Xe&!g[X!Vbhc_\aZ!+.-!bcXeTgXf!

g[X!UeT^X!`XV[Ta\f`!$UeT^X!`X`UXe!,*0%!\af\WX!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!'!

\a!TVVbeWTaVX!j\g[!eXVX\i\aZ!g[X!We\i\aZ!YbeVX!Yeb`!g[X!We\iX!geTaf`\ff\ba!ha\g!

,*-(! ! K[X!Weh`!Vbhc_\aZ!+.-!VTa!eXVX\iX!g[X!UeT^\aZ!YbeVX!Ul!jTl!bY!g[X!

UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%(! ! !

+!%)*,! ! ! N\g[!g[\f!UeT^X!`XV[Ta\f`&!g[X!_bTW!eXdh\eXW!gb!We\iX!g[X!VTege\WZX!VTa!

UX!fXg!\a!Ta!Tccebce\TgX!eTaZX(! ! 8f!T!eXfh_g&!g[X!VTege\WZX!+**!VTa!UX!We\iXa!#"!

fgTU_l(! ! !

+!%*!,! ! ! Ag!\f!T_fb!cbff\U_X!gb!hfX!g[X!Weh`!Vbhc_\aZ!+*.!TaW!g[X!We\iX!

geTaf`\ff\ba!ha\g!,*-!bY!g[\f!X`UbW\`Xag!gb!ebgTgX!`X`UXef!bg[Xe!g[Ta!g[X!

c[bgbfXaf\g\iX!Weh`!+*.&!fhV[!Tf!T!WXiX_bc\aZ!eb__Xe!TaW!T!gbaXe!YXXW\aZ!eb__Xe(! !

@bjXiXe&!g[X!Weh`!Vbhc_\aZ!+*.!TaW!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!bY!g[\f!#'!

X`UbW\`Xag!TeX!cTeg\Vh_Te_l!fh\gTU_X!Ybe!ebgTg\ba!bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.&!

Ybe!g[X!Yb__bj\aZ!eXTfbaf(! ! !

+!%*",! ! ! N[\_X!g[X!VTege\WZX!+**!bY!g[\f!X`UbW\`Xag!\aV_hWXf!g[X!c[bgbfXaf\g\iX!

Weh`!+*.&!\g!\f!abg!cebi\WXW!j\g[!T!V_XTa\aZ!`XTaf!VbagTVg\aZ!g[X!c[bgbfXaf\g\iX!

Weh`!+*.(! ! K[XeXYbeX&!g[X!gbedhX!bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.!\f!eX_Tg\iX_l!$"!

f`T__&!TaW!g[X!fcXXW!bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.!gXaWf!gb!Y_hVghTgX!j[Xa!\g!\f!

TYYXVgXW!Ul!g[X!fheebhaW\aZf!Whe\aZ!ebgTg\baT_!We\i\aZ!g[XeXbY(! ! >be!g[\f!eXTfba&!

g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!ebgTgXf!g[X!c[bgbfXaf\g\iX!Weh`!+*.!j\g[!T!

VbafgTag!_bTW!Tcc_\XW!gb!g[X!Weh`!+*.(! ! K[Tg!\f&!g[X!Vbhc_\aZ!+.-!abg!ba_l!

eXVX\iXf!g[X!We\i\aZ!YbeVX!Ybe!ebgTg\aZ!g[X!c[bgbfXaf\g\iX!Weh`&!Uhg!T_fb!eXVX\iXf!$'!

g[X!UeT^\aZ!YbeVX!Ybe!fhcceXff\aZ!g[X!ebgTg\ba!bY!g[X!c[bgbfXaf\g\iX!Weh`!Yeb`!g[X!

We\iX!geTaf`\ff\ba!ha\g!,*-(! ! 9l!f\`h_gTaXbhf_l!eXVX\i\aZ!gjb!YbeVXf!TVg\aZ!ba!



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

##*

g[X!Vbhc_\aZ!\a!W\YYXeXag!ebgTg\baT_!W\eXVg\baf&!g[X!fcXXW!Y_hVghTg\ba!bY!g[X!

c[bgbfXaf\g\iX!Weh`!+*.!$Weh`!ha\g!+*-%!\f!fhcceXffXW&!TaW!g[X!ebgTg\ba!\f!

fgTU\_\mXW(! ! !

+!%*#,! ! ! K[X!We\i\aZ!YbeVX!VTa!UX!\achggXW!Yeb`!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!

bY!g[\f!X`UbW\`Xag!gb!g[X!VTege\WZX!cebi\WXW!j\g[!g[X!V_XTa\aZ!`XTaf!Ul!jTl!bY!'!

g[X!Vbhc_\aZ!+.-(! ! N[Xa!g[X!VTege\WZX!+**!\f!cebi\WXW!j\g[!T!V_XTa\aZ!`XTaf!$&!

Ybe!XkT`c_X&!T!V_XTa\aZ!U_TWX%!j[\V[!VbagTVgf!g[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!

Weh`!gb!eX`biX!gbaXe!Yeb`!g[X!c[bgbfXaf\g\iX!Weh`&!T!Ye\Vg\baT_!YbeVX!\f!cebWhVXW!

UXgjXXa!g[X!c[bgbfXaf\g\iX!Weh`!TaW!g[X!V_XTa\aZ!`XTaf(! ! K[\f!Ye\Vg\baT_!YbeVX!

\aVeXTfXf!g[X!gbedhX!eXdh\eXW!gb!ebgTgX!g[X!c[bgbfXaf\g\iX!Weh`!+*.(! ! @bjXiXe&!#"!

XiXa!fb&!g[X!gbedhX!eXdh\eXW!gb!ebgTgX!g[X!c[bgbfXaf\g\iX!Weh`!+*.!`Tl!abg!UX!

fhYY\V\Xag_l!_TeZX(! ! 8g!g[\f!g\`X&!Tf!\a!g[\f!X`UbW\`Xag&!\Y!g[X!Vbhc_\aZ!+.-!VTa!

eXVX\iX!g[X!We\i\aZ!YbeVX!TaW!g[X!UeT^\aZ!YbeVX!Yeb`!g[X!We\iX!geTaf`\ff\ba!ha\g!

,*-!Tg!g[X!fT`X!g\`X&!g[X!gbedhX!eXdh\eXW!gb!ebgTgX!g[X!c[bgbfXaf\g\iX!Weh`!+*.!

\aVeXTfXf&!TaW!g[XeXYbeX&!g[X!ebgTg\ba!bY!g[X!c[bgbfXaf\g\iX!Weh`!\f!fgTU\_\mXW(! ! 8!#'!

VTege\WZX!cebi\WXW!j\g[!T!V_XTa\aZ!`XTaf!j\__!UX!WXfVe\UXW!\a!=`UbW\`Xag!,!

WXfVe\UXW![XeX\aTYgXe(! ! !

+!%*$,! ! ! Aa!g[\f!X`UbW\`Xag&!g[X!UeT^X!`XV[Ta\f`!Ybe!Tcc_l\aZ!Ta!Tccebce\TgX!

ebgTg\baT_!_bTW!gb!g[X!c[bgbfXaf\g\iX!Weh`!\f!TeeTaZXW!abg!ba!g[X!VTege\WZX!f\WX!Uhg!

ba!g[X!`T\a!TffX`U_l!f\WX!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf&!`beX!cTeg\Vh_Te_l&!\a!$"!

g[X!We\iX!geTaf`\ff\ba!ha\g!,*-(! ! K[XeXYbeX&!\g!\f!abg!aXVXffTel!gb!cebi\WX!g[X!

UeT^X!`XV[Ta\f`!ba!g[X!cebVXff!VTege\WZX!j[\V[!\f!g[X!bU]XVg!$W\f`bhagTU_l!

`bhagTU_X!ha\g%!gb!UX!eXc_TVXW!TYgXe!hfX(! ! Ag!VTa!Vbage\UhgX!gb!g[X!Wbjaf\m\aZ!TaW!

Vbfg!eXWhVg\ba!bY!g[X!cebVXff!VTege\WZX(! ! !

+!%*%,! ! ! >heg[Xe&!g[X!Vbhc_\aZ!+.-![Tf!fhV[!T!f[TcX!g[Tg!\g!VTa!f`bbg[_l!XaZTZX!$'!

j\g[!Ubg[!g[X!We\i\aZ!YbeVX!Tcc_l\aZ!`X`UXe!$Weh`!We\iX!Vbhc_\aZ!+2*%!TaW!g[X!

UeT^\aZ!YbeVX!Tcc_l\aZ!`X`UXe!$UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%%!



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

##+

cebi\WXW!\a!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-(! ! >be!XkT`c_X&!g[X!Vbhc_\aZ!+.-!\f!

cebi\WXW!j\g[!T![X_\VT_!f_bcX!+.-W!$\aV_\aXW!cbeg\ba&!Zh\WX&!hccXe!fheYTVX&!hccXe!

cbeg\ba%!TaW!T!i\fbe!cbeg\ba!+.-Y&!fb!g[Tg!\g!VTa!UX!XTf\_l!VbaaXVgXW!gb!g[X!We\iX!

geTaf`\ff\ba!ha\g!,*-!f`bbg[_l(! ! !

+!%*&,! ! ! @XeX\aTYgXe&!g[X!f[TcX!bY!g[X!Vbhc_\aZ!+.-!bY!g[\f!X`UbW\`Xag!j\__!UX!'!

WXfVe\UXW!\a!WXgT\_!TZT\a!eXYXee\aZ!gb!>\ZheX!13(! ! !

+!%*',! ! ! K[X!Vbhc_\aZ!+.-!\aV_hWXf!gjb!Vbhc_\aZ!cbeg\baf!+.-f!TaW!+.-e&!TaW!

XTV[!Vbhc_\aZ!cbeg\ba!\aV_hWXf!Ta!XaZTZ\aZ!cbeg\ba!+.-\!TaW!T!Zh\WX!Ybe`\aZ!

cbeg\ba!+.-](! ! K[X!XaZTZ\aZ!cbeg\ba!+.-\!\f!T!f[TcXW!cbeg\ba!Ybe!XaZTZ\aZ!j\g[!

g[X!We\i\aZ!YbeVX!Tcc_l\aZ!`X`UXe!$Weh`!We\iX!Vbhc_\aZ!+2*%!be!g[X!UeT^\aZ!#"!

YbeVX!Tcc_l\aZ!`X`UXe!$UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%%(! ! K[X!

XaZTZ\aZ!cbeg\ba!+.-\!Ybe`f!T!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U&!T!UeT^\aZ!

YbeVX!eXVX\i\aZ!cbeg\ba!+.-V&!TaW!T!WbjafgeXT`!f_bcX!+.-W+(! ! !

+!%*(,! ! ! K[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U!TaW!g[X!UeT^\aZ!YbeVX!

eXVX\i\aZ!cbeg\ba!+.-V!XaZTZX!j\g[!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!TaW!g[X!UeT^X!#'!

`X`UXef!$,*.&!,*2%&!eXfcXVg\iX_l(! ! K[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!$Y\efg!f\WX!

fheYTVX&!Y\efg!f\WX!cbeg\ba%!+.-U!TaW!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!$fXVbaW!

f\WX!fheYTVX&!fXVbaW!f\WX!cbeg\ba%!+.-V!TeX!Ybe`XW!\a!T!c_TaTe!f[TcX&!Uhg!g[Xl!TeX!

abg!_\`\gXW!gb!fhV[!T!fgehVgheX(! ! K[Xl!`Tl!UX!T!VheiXW!fheYTVX'f[TcXW!cbeg\ba!be!

T!cbeg\ba![Ti\aZ!T!f`T__!TeXT&!Tf!_baZ!Tf!g[Xl!VTa!eXVX\iX!T!We\i\aZ!YbeVX!TaW!T!$"!

UeT^\aZ!YbeVX&!eXfcXVg\iX_l(! ! >be!XkT`c_X&!g[X!XWZX!$e\WZX!_\aX%!Ybe`XW!Ul!g[X!

XaZTZ\aZ!cbeg\ba!+.-\!`Tl!Ybe`!g[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!$Y\efg!f\WX!

fheYTVX&!Y\efg!f\WX!cbeg\ba%!+.-U!be!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!$fXVbaW!

f\WX!fheYTVX&!fXVbaW!f\WX!cbeg\ba%!+.-V(! ! !

+!%*),! ! ! 8_gXeaTg\iX_l&!g[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U!TaW!g[X!UeT^\aZ!$'!

YbeVX!eXVX\i\aZ!cbeg\ba!+.-V!`Tl!UX!T!cbeg\ba!Ybe`XW!Ul!T!c_heT_\gl!bY!fXcTeTgX!

eXZ\baf(! ! K[Tg!\f&!g[X!XaZTZ\aZ!cbeg\ba!+.-\!`Tl!UX!T!fXg!bY!T!c_heT_\gl!bY!f[TcXW!



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

#$"

cbeg\baf(! ! !

!

+!%**,! ! ! K[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U!TaW!g[X!UeT^\aZ!YbeVX!

eXVX\i\aZ!cbeg\ba!+.-V!TeX!Ta!hcfgeXT`!f\WX!cbeg\ba!TaW!T!WbjafgeXT`!f\WX!

cbeg\ba!bY!g[X!XaZTZ\aZ!cbeg\ba!+.-\&!eXfcXVg\iX_l(! ! K[Tg!\f&!g[X!We\i\aZ!YbeVX!'!

eXVX\i\aZ!cbeg\ba!+.-U!\f!T!f\WX!cbeg\ba!W\eXVgXW!hcfgeXT`!\a!g[X!ebgTg\baT_!

W\eXVg\ba&!TaW!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-V!\f!T!f\WX!cbeg\ba!W\eXVgXW!

WbjafgeXT`!\a!g[X!ebgTg\baT_!W\eXVg\ba(! ! !

+!&!!,! ! ! >heg[Xe&!g[X!Zh\WX!Ybe`\aZ!cbeg\ba!+.-a!\f!T!ceb]XVg\ba!$XkgXaW\aZ!

cbeg\ba%!XkgXaW\aZ!\a!g[X!ebgTg\baT_!W\eXVg\ba!gbjTeW!g[X!XaZTZ\aZ!cbeg\ba!+.-\(! !#"!

K[X!gbc!fheYTVX!$hccXe!cTeg%!bY!g[X!Zh\WX!Ybe`\aZ!cbeg\ba!+.-a!\f!Ta!hcfgeXT`!

f\WX!f_bcX!$hcfgeXT`!f\WX!gbc!fheYTVX&!hcfgeXT`!f\WX!\aV_\aXW!cbeg\ba%!+.-W,(! !

K[X!hcfgeXT`!f_bcX!+.-W,!\f!T!Zh\WX!$hcfgeXT`!Zh\WX&!hcfgeXT`!Zh\WX%!TaW!Ta!

\aV_\aXW!cbeg\ba!Ybe!Zh\W\aZ!g[X!UeT^\aZ!YbeVX!Tcc_l\aZ!`X`UXe!$UeT^\aZ!

XaZTZX`Xag!`X`UXe!$,*.&!,*2%%!gbjTeW!g[X!XaZTZ\aZ!cbeg\ba!+.-\(! ! !#'!

+!&!",! ! ! K[Tg!\f&!g[X!Zh\WX!Ybe`\aZ!cbeg\ba!+.-a!\f!T!ceb]XVg\ba!Ybe!Ybe`\aZ!g[X!

hcfgeXT`!f\WX!f_bcX!+.-W,!j[\V[!\f!T!Zh\WX!$hcfgeXT`!f\WX!Zh\WX%(! ! !

+!&!#,! ! ! K[X!Zh\WX!Ybe`\aZ!cbeg\ba!+.-a!\f!TW]TVXag!gb!g[X!XaZTZ\aZ!cbeg\ba!

+.-\!TaW!XkgXaWf!Yeb`!g[X!hcfgeXT`!gb!g[X!WbjafgeXT`!\a!g[X!ebgTg\baT_!W\eXVg\ba!

gbjTeW!g[X!XaZTZ\aZ!cbeg\ba!+.-\(! ! >heg[Xe&!g[X!hcfgeXT`!f_bcX!+.-W,!bY!g[X!$"!

Zh\WX!Ybe`\aZ!cbeg\ba!+.-a!\f!\aV_\aXW!fb!Tf!gb!TccebTV[!g[X!aba'We\i\aZ!XaW!bY!

g[X!c[bgbfXaf\g\iX!Weh`!Yeb`!g[X!hcfgeXT`!gb!g[X!WbjafgeXT`!\a!g[X!ebgTg\baT_!

W\eXVg\ba!$fXX!>\ZheX!2*%(! ! !

+!&!$,! ! ! Aa!>\ZheX!2*&!g[X!Weh`!Vbhc_\aZ!+.-!\f!c_TVXW!\a!g[X!aX\Z[Ube[bbW!bY!

g[X!Y\efg!XaW!cbeg\ba!$We\i\aZ!f\WX!XaW!cbeg\ba%!+*.T!bY!g[X!c[bgbfXaf\g\iX!Weh`!$'!

+*.(! ! K[Tg!\f&!g[X!Y\efg!XaW!cbeg\ba!+*.T!bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.!\f!g[X!

XaW!cbeg\ba!ba!g[X!f\WX!Ybe!eXVX\i\aZ!g[X!We\i\aZ!YbeVX!Yeb`!g[X!Weh`!Vbhc_\aZ!
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#$#

+.-(! ! !

+!&!%,! ! ! K[X!XaW!ba!g[X!bccbf\gX!f\WX!bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.!j\g[!

eXfcXVg!gb!g[X!Y\efg!XaW!cbeg\ba!+*.T!\f!g[X!aba'We\i\aZ!f\WX!XaW!$fXVbaW!XaW%!+*.U(! !

K[X!W\fgTaVXf!Yeb`!g[X!aba'We\i\aZ!f\WX!XaW!cbeg\ba!+*.U!gb!g[X!hcfgeXT`!f\WX!

f_bcX!+.-W,!TeX!\aW\VTgXW!Ul!<+!TaW!<,(! ! K[X!W\fgTaVX!<+!\f!T!W\fgTaVX!'!

`XTfheXW!Yeb`!g[X!aba'We\i\aZ!f\WX!XaW!cbeg\ba!+*.U!bY!g[X!c[bgbfXaf\g\iX!Weh`!

gb!g[X!WbjafgeXT`!XaW!bY!g[X!f_bcX!+.-W,!T_baZ!g[X!Tk\T_!W\eXVg\ba!cTeT__X_!gb!g[X!

Tk\f!D(! ! K[X!W\fgTaVX!<,!\f!T!W\fgTaVX!`XTfheXW!T_baZ!g[X!Tk\T_!W\eXVg\ba!Yeb`!

g[X!aba'We\i\aZ!f\WX!XaW!cbeg\ba!+*.U!bY!g[X!c[bgbfXaf\g\iX!Weh`!gb!g[X!hcfgeXT`!

f\WX!XaW!cbeg\ba!bY!g[X!hcfgeXT`!f\WX!f_bcX!+.-W,(! ! !#"!

+!&!&,! ! ! @XeX&!g[X!W\fgTaVX!<+!\f!f[begXe!g[Ta!g[X!W\fgTaVX!<,(! ! K[Tg!\f&!j[Xa!

g[X!W\fgTaVX!Yeb`!g[X!aba'We\i\aZ!XaW!cbeg\ba!+*.U!bY!g[X!c[bgbfXaf\g\iX!Weh`!gb!

g[X!hcfgeXT`!f_bcX!+.-W,!\f!`XTfheXW!T_baZ!g[X!Tk\T_!W\eXVg\ba&!g[X!W\fgTaVX!

UXVb`Xf!f[begXe!gbjTeW!g[X!WbjafgeXT`!\a!g[X!ebgTg\baT_!W\eXVg\ba(! ! !

+!&!',! ! ! K[Tg!\f&!g[X!hcfgeXT`!f\WX!f_bcX!+.-W,!\f!\aV_\aXW!fb!Tf!gb!TccebTV[!g[X!#'!

aba'We\i\aZ!f\WX!XaW!cbeg\ba!+*.U!bY!g[X!c[bgbfXaf\g\iX!Weh`!gbjTeW!g[X!

WbjafgeXT`!f\WX!\a!g[X!ebgTg\baT_!W\eXVg\ba!8(! ! Fbg!ba_l!g[X!hcfgeXT`!f_bcX!

+.-W,!Uhg!T_fb!g[X!WbjafgeXT`!f_bcX!+.-W+!\f!\aV_\aXW!\a!g[X!fT`X!W\eXVg\ba(! ! !

+!&!(,! ! ! K[X!W\fgTaVXf!<+!TaW!<,!VTa!T_fb!UX!eXZTeWXW!Tf!g[X!W\fgTaVXf!

`XTfheXW!T_baZ!g[X!Tk\T_!W\eXVg\ba!Yeb`!g[X!aba'We\i\aZ!f\WX!XaW!bY!g[X!VTege\WZX!$"!

VTf\aZ!$g[Tg!\f&!g[X!aba'We\i\aZ!f\WX!VTege\WZX!VbiXe!++14!fXX!>\ZheX!+.%!gb!g[X!

hcfgeXT`!f_bcX!+.-W,(! ! !

+!&!),! ! ! GaX!bY!g[X!Zh\WX!Ybe`\aZ!cbeg\ba!+.-a!TaW!g[X!XaZTZ\aZ!cbeg\ba!+.-\!

`Tl!UX!eXYXeeXW!gb!Tf!T!Y\efg!f[TcX!cbeg\ba&!TaW!g[X!bg[Xe!`Tl!UX!eXYXeeXW!gb!Tf!T!

fXVbaW!f[TcX!cbeg\ba!be!g[X!_\^X(! ! !$'!

+!&!*,! ! ! Aa!g[\f!X`UbW\`Xag&!g[X!Y\efg!f[TcX!cbeg\ba!TaW!g[X!fXVbaW!f[TcX!

cbeg\ba!$g[Tg!\f&!g[X!Zh\WX!Ybe`\aZ!cbeg\ba!+.-a!TaW!g[X!XaZTZ\aZ!cbeg\ba!+.-\%!
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#$$

TeX!TW]TVXag!gb!XTV[!bg[Xe!TaW!TeX!VbaaXVgXW!gb!XTV[!bg[Xe(! ! EbeX!fcXV\Y\VT__l&!

g[X!WbjafgeXT`!f\WX!bY!g[X!Zh\WX!Ybe`\aZ!cbeg\ba!+.-a!\a!g[X!ebgTg\baT_!W\eXVg\ba!

\f!VbaaXVgXW!gb!g[X!XaZTZ\aZ!cbeg\ba!+.-\(! ! @bjXiXe&!T_g[bhZ[!g[X!XaZTZ\aZ!

cbeg\ba!+.-\!TaW!g[X!Zh\WX!Ybe`\aZ!cbeg\ba!+.-a!TeX!TW]TVXag!gb!XTV[!bg[Xe&!g[Xl!

`Tl!abg!UX!VbaaXVgXW!j\g[!T!ZTc!cebi\WXW!g[XeXUXgjXXa(! ! !'!

+!&"!,! ! ! >heg[Xe&!\a!g[\f!X`UbW\`Xag&!g[X!gbc!fheYTVX!$WbjafgeXT`!f\WX!f_bcX%!

+.-W+!bY!g[X!XaZTZ\aZ!cbeg\ba!+.-\!\f!f`bbg[_l!VbaaXVgXW!gb!g[X!gbc!fheYTVX!

$hcfgeXT`!f\WX!f_bcX%!+.-W,!bY!g[X!Zh\WX!Ybe`\aZ!cbeg\ba!+.-a!gb!cebi\WX!T!baX!

f_bcX!$gbc!fheYTVX%!+.-W(! ! !

+!&"",! ! ! K[Tg!\f&!g[X!gbc!fheYTVX!$WbjafgeXT`!f\WX!f_bcX%!+.-W,!bY!g[X!XaZTZ\aZ!#"!

cbeg\ba!+.-\!\f!T!cTeg!bY!g[X!Zh\WXf![Ti\aZ!T!YhaVg\ba!bY!Zh\W\aZ!g[X!UeT^\aZ!

XaZTZX`Xag!`X`UXe!$,*.&!,*2%!gb!T!cbf\g\ba!j[XeX!\g!VTa!XaZTZX!j\g[!g[X!

UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-V&!f\`\_Te_l!gb!g[X!hcfgeXT`!f\WX!f_bcX!+.-W+(! ! !

+!&"#,! ! ! K[X!WbjafgeXT`!f_bcX!$WbjafgeXT`!gbc!fheYTVX%!+.-W,!WbXf!abg!

aXVXffTe\_l![TiX!gb!UX!Vbag\ahbhf!j\g[!g[X!hcfgeXT`!f_bcX!$hcfgeXT`!gbc!fheYTVX%!#'!

+.-W+(! ! =kT`c_Xf!bY!g[X!aba'Vbag\ahbhf!Ybe`!bY!g[X!hcfgeXT`!f_bcX!+.-W,!TaW!

g[X!WbjafgeXT`!f_bcX!+.-W+!TeX!Tf!f[bja!\a!cTeg!$T%!bY!>\ZheX!2+!TaW!cTeg!$U%!bY!

>\ZheX!2+(! ! Aa!cTeg!$T%!bY!>\ZheX!2+!TaW!cTeg!$U%!bY!>\ZheX!2+&!T!`bW\Y\XW!

XkT`c_X!\f!f[bja!\a!j[\V[!g[X!hcfgeXT`!f_bcX!+.-W,!TaW!g[X!WbjafgeXT`!f_bcX!

+.-W+!TeX!cebi\WXW!j\g[!T!fgXc&!TaW!TeX!fXcTeTgXW!\a!g[X!Tk\T_!W\eXVg\ba&!TaW!g[X!$"!

WbjafgeXT`!f_bcX!+.-W+!\f!V[TaZXW!gb!T!Y_Tg!fheYTVX(! ! 8f!WXfVe\UXW!TUbiX&!T!cTeg!

bY!g[X![X_\VT_!f_bcX!+.-W!j[\V[!\f!T!Zh\WX!`Tl!UX!Y_Tg!be!`Tl![TiX!T!fgXc(! ! !

+!&"$,! ! ! 8f!f[bja!\a!cTeg!$V%!bY!>\ZheX!.2&!cTeg!$V%!bY!>\ZheX!.3&!cTeg!$W%!bY!

>\ZheX!/*&!>\ZheX!0,&!>\ZheX!01&!TaW!>\ZheX!1,&!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXef!

$,*.&!,*2%!TeX!UebhZ[g!\agb!VbagTVg!j\g[!g[X!f_bcX!+.-W!gb!UX!Zh\WXW!\a!g[X!$'!

W\eXVg\ba!bY!Teebj!;!T_baZ!g[X!\aV_\aTg\ba!W\eXVg\ba!bY!g[X!f_bcX!+.-(! ! K[Tg!\f&!g[X!

UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!`biXf!\a!g[X!W\eXVg\ba!WbjafgeXT`!\a!



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

#$%

g[X!ebgTg\baT_!W\eXVg\ba!gbjTeW!g[X!aba'We\i\aZ!f\WX!bY!g[X!c[bgbfXaf\g\iX!Weh`!

$E+9!W\eXVg\ba%(! ! !

+!&"%,! ! ! 8YgXe!UX\aZ!Zh\WXW!Ul!g[X!f_bcX!+.-W&!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!

$,*.&!,*2%!\f!Yheg[Xe!TWiTaVXW!\a!g[X!Tk\T_!W\eXVg\ba!$E+9%!gbjTeW!g[X!fcTVX!

c_TVXW!WbjafgeXT`!bY!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!$fXVbaW!f\WX!fheYTVX%!'!

+.-V!bY!g[X!Weh`!Vbhc_\aZ!+.-!$JXX!cTeg!$W%!bY!>\ZheX!.2&!cTeg!$W%!bY!>\ZheX!.3&!

>\ZheX!0-&!>\ZheX!02%(! ! 8f!T!eXfh_g&!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXef!$,*.&!,*2%!

TeX!XaTU_XW!gb!XaZTZX!j\g[!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-V(! ! !

+!&"&,! ! ! K[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!UX\aZ!Zh\WXW!Ul!g[X!f_bcX!

+.-W&!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!`biXf!gb!g[X!WbjafgeXT`!f\WX!#"!

\a!g[X!ebgTg\baT_!W\eXVg\ba!8!fb!Tf!gb!UX!TjTl!Yeb`!g[X!Weh`!We\iX!Vbhc_\aZ!+2*(! !

8f!T!eXfh_g&!g[X!ZTc!\f!cebWhVXW!UXgjXXa!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!TaW!g[X!

UeT^\aZ!XaZTZX`Xag!`X`UXef!$,*.&!,*2%(! ! K[X!XaZTZ\aZ!cbeg\ba!+.-\!bY!g[X!

Weh`!Vbhc_\aZ!+.-!XagXef!g[X!ZTc&!fb!g[Tg!g[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!$f\WX!

fheYTVX%!+.-U!\f!XaTU_XW!gb!XaZTZX!j\g[!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!$fXX!cTeg!$W%!#'!

bY!>\ZheX!.2&!cTeg!$X%!bY!>\ZheX!.2&!cTeg!$W%!bY!>\ZheX!.3&!>\ZheX!0-&!>\ZheX!0.&!

>\ZheX!02%(! ! !

+!&"',! ! ! K[X![X_\VT_!f_bcX!+.-W!T_fb![Tf!T!YhaVg\ba!bY!^XXc\aZ!g[X!UeT^\aZ!

XaZTZX`Xag!`X`UXef!$,*.&!,*2%!TjTl!Yeb`!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!fb!g[Tg!

g[X!Weh`!We\iX!Vbhc_\aZ!+2*!TaW!g[X!We\iX!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U!VTa!$"!

XaZTZX!j\g[!XTV[!bg[Xe(! ! !

+!&"(,! ! ! K[X![X_\VT_!f_bcX!$gbc!fheYTVX%!+.-W![Tf!abg!ba_l!g[X!cbeg\ba!

$WbjafgeXT`!f\WX!Zh\WX&!WbjafgeXT`!Zh\WX&!WbjafgeXT`!f\WX!gbc!fheYTVX&!

WbjafgeXT`!f\WX!\aV_\aXW!cbeg\ba%!+.-W+!TeeTaZXW!UXgjXXa!g[X!UeT^\aZ!YbeVX!

eXVX\i\aZ!cbeg\ba!+.-V!TaW!g[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U!Uhg!T_fb![Tf!$'!

g[X!cbeg\ba!$hcfgeXT`!Zh\WX&!hcfgeXT`!gbc!fheYTVX&!hcfgeXT`!\aV_\aXW!cbeg\ba%!

+.-W,!ba!g[X!hcfgeXT`!f\WX!bY!g[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U!$fXX!cTeg!



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

#$&

$T%!bY!>\ZheX!.2&!>\ZheX!.1&!>\ZheX!/0&!TaW!fb!ba%(! ! 9l!Xa_TeZ\aZ!g[X!TeXT!j[XeX!

g[X!f_bcX!+.-W!\f!cebi\WXW&!g[X!gbc!fheYTVX!+.-W!VTa!eX_\TU_l!Zh\WX!g[X!UeT^\aZ!

XaZTZX`Xag!`X`UXef!$,*.&!,*2%(! ! !

+!&"),! ! ! K[Tg!\f&!XiXa!j[Xa!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!\f!

c_TVXW!ba!g[X!hcfgeXT`!f\WX!bY!g[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U!$fXX!cTeg!'!

$T%!bY!>\ZheX!.3%!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXef!$,*.&!,*2%!VTa!UX!`biXW!gb!

g[X!fcTVX!ba!g[X!WbjafgeXT`!f\WX!bY!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-V!$fXX!

cTeg!$V%!bY!>\ZheXf!.3!TaW!.3!$W%%&!Ul!cTff\aZ!g[X!hcfgeXT`!f_bcX!+.-W,(! ! !

+!&"*,! ! ! Aa!g[\f!X`UbW\`Xag&!g[X!Xag\eX!f_bcX!+.-W!\f!g[X!\aV_\aXW!cbeg\ba(! ! K[X!

WbjafgeXT`!gbc!fheYTVX!+.-W+!TaW!g[X!hcfgeXT`!f\WX!gbc!fheYTVX!+.-W,!TeX!Ubg[!#"!

WXfVXaW\aZ!f_bcXf!j[\V[!WXfVXaW!gbjTeW!g[X!WbjafgeXT`!\a!g[X!ebgTg\baT_!

W\eXVg\ba(! ! !

+!&#!,! ! ! @bjXiXe&!\g!\f!T_fb!cbff\U_X!gb!\aV_\aX!ba_l!T!cTeg!bY!g[X!f_bcX!+.-W!

j[\V[!\f!g[X!gbc!fheYTVX(! ! >be!XkT`c_X!8!fgehVgheX!\f!T_fb!VbaVX\iTU_X!$fXX!cTeg!

$T%!bY!>\ZheX!2+!TaW!cTeg!$U%!bY!>\ZheX!2+%!\a!j[\V[&!g[X!hcfgeXT`!f\WX!bY!g[X!gbc!#'!

fheYTVX!\f!\aV_\aXW!Tf!g[X!hcfgeXT`!f\WX!f_bcX!+.-W,&!Tf!WXfVe\UXW!TUbiX&!j[XeXTf!

g[X!WbjafgeXT`!f\WX!bY!g[X!gbc!fheYTVX!$WbjafgeXT`!f\WX!gbc!fheYTVX!+.-W,%!\f!

abg!\aV_\aXW!TaW!\f!T!fheYTVX!cXecXaW\Vh_Te!gb!g[X!Tk\f!bY!g[X!Weh`!ha\g(! ! Aa!g[X!

`bW\Y\XW!XkT`c_X!bY!g[X!Weh`!Vbhc_\aZ!f[bja!\a!cTeg!$T%!bY!>\ZheX!2+!TaW!cTeg!

$U%!bY!>\ZheX!2+!&!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!\f!i\Zbebhf_l!$"!

`biXW!Ul!g[X!\aV_\aTg\ba!bY!g[X!hcfgeXT`!f_bcX!$hcfgeXT`!gbc!fheYTVX%!+.-W,&!TaW!

Ul!hg\_\m\aZ!g[X!\aXeg\T!$`b`Xagh`%!bY!g[X!`biX`Xag&!\g!cTffXf!g[X!Y_Tg!

WbjafgeXT`!gbc!fheYTVX!+.-W+(! ! !

+!&#",! ! ! >heg[Xe&!Tf!T!Zh\WX!Ybe!Zh\W\aZ!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXef!$,*.&!

,*2%&!\g!\f!VbaVX\iTU_X!g[Tg!ba_l!g[X!hcfgeXT`!f\WX!gbc!fheYTVX!$hcfgeXT`!f\WX!$'!

f_bcX!+.-W,%!\f!hfXW!TaW!g[X!WbjafgeXT`!f\WX!gbc!fheYTVX!$WbjafgeXT`!f\WX!f_bcX!

+.-W+%!\f!abg!hfXW(! ! K[Tg!\f&!\g!\f!VbaVX\iTU_X!g[Tg!g[XeX!\f!T_`bfg!ab!cbeg\ba!



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

#$'

VbeeXfcbaW\aZ!gb!g[X!WbjafgeXT`!gbc!fheYTVX&!be!g[Tg!g[X!cbeg\ba!\f!iXel!f[beg!Tf!

Vb`cTeXW!j\g[!g[X!hcfgeXT`!gbc!fheYTVX(! ! JhV[!T!fgehVgheX!j\__!UX!WXfVe\UXW!

[XeX\aTYgXe!eXYXee\aZ!gb!>\ZheX!1.(! ! !

+!&##,! ! ! Ag!\f!T_fb!VbaVX\iTU_X!g[Tg!g[XeX!\f!cebi\WXW!T!cTeg\T_!TfVXaW\aZ!cbeg\ba!

\a!g[X!Wbja[\__![X_\VT_!f_bcX!+.-W(! ! =iXa!\a!fhV[!T!VTfX&!\Y!g[X!UeT^\aZ!'!

XaZTZX`Xag!`X`UXe!$,*.&!,*2%!VTa!UX!fhYY\V\Xag_l!Zh\WXW!WbjafgeXT`!\a!g[X!

ebgTg\baT_!W\eXVg\ba!Ul!g[X!f_bcX!+.-W&!g[X!f_bcX!+.-W!VTa!UX!WXX`XW!Tf!T!

Wbja[\__!f_bcX(! ! K[Tg!\f&!XiXa!\Y!g[X!f_bcX!\f!cTeg\T__l!TfVXaW\aZ&!g[X![X_\VT_!f_bcX!

+.-W!VTa!UX!eXZTeWXW!Tf!T!WXfVXaW\aZ!f_bcX!Tf!T!j[b_X(! ! Aa!bg[Xe!jbeWf&!g[X!

W\fgTaVX!Yeb`!g[X!aba'We\i\aZ!XaW!bY!g[X!VTege\WZX!gb!g[X![X_\VT_!f_bcX!+.-W!VTa!UX!#"!

Vbaf\WXeXW!Tf!WXVeXTf\aZ!Tf!g[X![X_\VT_!f_bcX!+.-W!`biXf!WbjafgeXT`!\a!g[X!

ebgTg\baT_!W\eXVg\ba(! ! !

+!&#$,! ! ! 8f!Ta!XkT`c_X!bY!fhV[&!T!fgehVgheX!\f!VbaVX\iTU_X!\a!j[\V[!g[X!

TfVXaW\aZ!cbeg\ba!cTeg\T__l!cebi\WXW!\a!g[X![X_\VT_!f_bcX!+.-W!\f!fhYY\V\Xag_l!

f[begXe!g[Ta!g[X!bg[Xe!WXfVXaW\aZ!cbeg\baf&!be!g[X!TfVXaW\aZ!f_bcX!\f!_Xff!fgXXc&!#'!

TaW!g[XeXYbeX&!g[X!TfVXaW\aZ!cbeg\ba![Tf!T!f`T__!\aY_hXaVX!ba!g[X!WXfVXaW\aZ!

cbeg\ba(! ! !

+!&#%,! ! ! >heg[Xe&!g[XeX!\f!T!VTfX!\a!j[\V[!g[X![X_\VT_!f_bcX!+.-W![Tf!T!VheiXW!

fheYTVX!f[TcX!be!\f!W\i\WXW!\agb!T!c_heT_\gl!bY!fXVg\baf(! ! >heg[Xe`beX&!g[XeX!\f!T!

VTfX!\a!j[\V[!g[X!j\Wg[!bY!Tg!_XTfg!T!cTeg!bY!g[X!f_bcX!+.-W!\f!fb!f`T__!g[Tg!g[X!$"!

[X_\VT_!f_bcX!+.-W!`Tl!UX!eXZTeWXW!Tf!T!e\WZX!_\aX!$XWZX%!eTg[Xe!g[Ta!T!fheYTVX(! !

K[X![X_\VT_!f_bcX!+.-W![Tf![TW!T!fXVgbe!f[TcX!$[X_\VT_!f[TcX%!Tf!g[X!Weh`!

Vbhc_\aZ!+.-!\f!i\XjXW!Yeb`!g[X!Yebag!f\WX(! ! @bjXiXe&!g[X!f[TcX!bY!g[X!Zh\WX!

$gbc!fheYTVX&!\aV_\aXW!cbeg\ba%!gb!UX!cebi\WXW!ba!g[X!Weh`!Vbhc_\aZ!+.-!\f!abg!

_\`\gXW!gb!fhV[!T!f[TcX(! ! >be!XkT`c_X&!\afgXTW!bY!hf\aZ!T!fXVgbe'f[TcXW!$[X_\VT_%!$'!

f_bcX!+.-W&!T!_\aXTe_l!XkgXaW\aZ!eXVgTaZh_Te!f_bcX!`Tl!UX!hfXW(! ! K[Tg!\f&!Tf!g[X!

\aV_\aXW!cbeg\ba!$Zh\WX&!gbc!fheYTVX%!VbeeXfcbaW\aZ!gb!g[X![X_\VT_!f_bcX!+.-W&!\g!\f!



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

#$(

cbff\U_X!gb!hfX!T!fgehVgheX![Ti\aZ!T!V[TaZXW!f[TcX&!f\mX&!XkgXaW\aZ!W\eXVg\ba&!TaW!

g[X!_\^X(! ! Jb`X!bY!fhV[!XkT`c_Xf!j\__!UX!WXfVe\UXW![XeX\aTYgXe!eXYXee\aZ!gb!

>\ZheX!/.!TaW!fb!ba(! ! !

+!&#&,! ! ! K[X!hcfgeXT`!f_bcX!$hcfgeXT`!gbc!fheYTVX%!+.-W,!\f!fgehVgheXW!gb![TiX!

T!eXZ\ba!aTeebjXe!g[Ta!g[X!WbjafgeXT`!f_bcX!$WbjafgeXT`!gbc!fheYTVX%!+.-W+!'!

$fXX!>\ZheXf!.1!TaW!/0%(! ! ;baiXefX_l&!g[X!WbjafgeXT`!f_bcX!+.-W+![Tf!T!eXZ\ba!

j\WXe!g[Ta!g[X!hcfgeXT`!f_bcX!+.-W,(! ! !

+!&#',! ! ! @XeX&!g[X!j\Wg[!bY!XTV[!f_bcX!\f!T!_XaZg[!`XTfheXW!T_baZ!g[X!eTW\T_!

W\eXVg\ba(! ! >heg[Xe&!Tf!f[bja!\a!>\ZheX!13&!Tg!_XTfg!T!cTeg!bY!g[X!XaZTZ\aZ!cbeg\ba!

+.-\!\f!c_TVXW!`beX!eX`bgX!g[Ta!g[X!Zh\WX!Ybe`\aZ!cbeg\ba!+.-a!j\g[!eXfcXVg!gb!#"!

g[X!Tk\f!D!bY!g[X!Weh`!ha\g!\a!g[X!eTW\T_!W\eXVg\ba!bY!g[X!Weh`!ha\g(! ! Aa!bg[Xe!

jbeWf&!Tg!_XTfg!T!cTeg!bY!g[X!XaZTZ\aZ!cbeg\ba!+.-\!\f!c_TVXW!eTW\T__l!bhgf\WX!g[X!

Zh\WX!Ybe`\aZ!cbeg\ba!+.-a(! ! !

+!&#(,! ! ! K[X!eXTfba!Ybe!fhV[!T!W\`Xaf\baT_!eX_Tg\baf[\c!TaW!fhV[!Ta!

TeeTaZX`Xag!eX_Tg\baf[\c!\f!g[Tg!g[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U!bY!g[X!#'!

XaZTZ\aZ!cbeg\ba!+.-\!\f!W\fcbfXW!aXTe!g[X!UbhaWTel!UXgjXXa!g[X!Zh\WX!Ybe`\aZ!

cbeg\ba!+.-a!TaW!g[X!XaZTZ\aZ!cbeg\ba!+.-\(! ! K[Tg!\f&!T!cTeg!bY!g[X!XaZTZ\aZ!

cbeg\ba!+.-\!biXe[TaZf!bhgjTeW!\a!g[X!eTW\T_!W\eXVg\ba!Yeb`!g[X!Zh\WX!Ybe`\aZ!

cbeg\ba!+.-a!fb!g[Tg!g[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U!\f!Ybe`XW(! ! 9l!g[\f&!

g[X!j\Wg[!bY!g[X!WbjafgeXT`!cbeg\ba!+.-W+!bY!g[X!f_bcX!$gbc!fheYTVX%!+.-W!\f!$"!

_TeZXe!g[Ta!g[Tg!bY!g[X!hcfgeXT`!cbeg\ba!+.-W,(! ! !

+!&#),! ! ! K[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U![Tf!T!eXZ\ba!c_TVXW!eTW\T__l!

bhgf\WX!$T!cbf\g\ba!YTe!Yeb`!g[X!Tk\f!D%!j\g[!eXfcXVg!gb!g[X!hcfgeXT`!f_bcX!+.-W,(! !

>heg[Xe&!\a!g[X!Tk\T_!W\eXVg\ba!bY!g[X!Weh`!ha\g&!g[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!

+.-U!\f!W\fcbfXW!V_bfXe!gb!g[X!aba'We\i\aZ!f\WX!XaW!cbeg\ba!bY!g[X!c[bgbfXaf\g\iX!$'!

Weh`!g[Ta!g[X!hcfgeXT`!f\WX!f_bcX!+.-W,(! ! Aa!>\ZheX!2*&!T!fgTgX!\f!f[bja!\a!

j[\V[!g[X!W\fgTaVX!<-!`XTfheXW!T_baZ!g[X!Tk\T_!W\eXVg\ba!Yeb`!g[X!aba'We\i\aZ!



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

#$)

f\WX!XaW!cbeg\ba!+*.U!bY!g[X!c[bgbfXaf\g\iX!Weh`!gb!g[X!We\i\aZ!YbeVX!eXVX\i\aZ!

cbeg\ba!+.-U!\f!f[begXe!g[Ta!g[X!W\fgTaVX!<+!`XTfheXW!T_baZ!g[X!fT`X!W\eXVg\ba!gb!

g[X!hcfgeXT`!gbc!fheYTVX!+.-W,!Yeb`!g[X!aba'We\i\aZ!f\WX!XaW!cbeg\ba!+*.U!bY!g[X!

c[bgbfXaf\g\iX!Weh`(! ! !

+!&#*,! ! ! ;baiXefX_l&!Tg!_XTfg!T!cTeg!bY!g[X!hcfgeXT`!f_bcX!+.-W,!\f!c_TVXW!Tg!T!'!

W\fgTaVX!Yeb`!g[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U!g[Ta!g[X!aba'We\i\aZ!f\WX!

XaW!cbeg\ba!+*.U!bY!g[X!c[bgbfXaf\g\iX!Weh`!\a!g[X!Tk\T_!W\eXVg\ba(! ! K[X!

hcfgeXT`!f_bcX!+.-W,!\f!T!YeXX!XaW!cbeg\ba!c_TVXW!V_bfXe!gb!g[X!YeXX!XaW!bY!g[X!

Weh`!Vbhc_\aZ!+.-!g[Ta!g[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U(! ! !

+!&$!,! ! ! K[X!W\fgTaVXf!<+!TaW!<-!VTa!UX!eXZTeWXW!Tf!UX\aZ!g[X!W\fgTaVXf!#"!

`XTfheXW!Yeb`!g[X!aba'We\i\aZ!f\WX!XaW!bY!g[X!VTege\WZX!$g[Tg!\f&!g[X!aba'We\i\aZ!

f\WX!VTege\WZX!VbiXe!++14!fXX!>\ZheX!+.%gb!g[X!hcfgeXT`!f_bcX!+.-W,!TaW!g[X!

We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U&!\a!g[X!Tk\T_!W\eXVg\ba(! ! !

+!&$",! ! ! K[X!i\fbe!cbeg\ba!+.-W!\f!T!U_bV^!cbeg\ba!$fgbccXe%!j[\V[!fhcceXffXf!

$U_bV^f%!g[X!`biX`Xag!bY!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!\a!g[X!Tk\T_!#'!

W\eXVg\ba(! ! K[Tg!\f&!g[X!i\fbe!cbeg\ba!+.-W!U_bV^f!g[X!UeT^\aZ!XaZTZX`Xag!

`X`UXe!$,*.&!,*2%!Yeb`!TccebTV[\aZ!g[X!Weh`!Vbhc_\aZ!+.-!TaW!XagXe\aZ!g[X!

eXZ\ba!j[XeX!\g!VTaabg!XaZTZX!j\g[!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-V(! !

>\ZheX!00&!cTeg!$U%!bY!>\ZheX!.3&!>\ZheX!03&!cTeg!$T%!bY!>\ZheX!/*!f[bj!g[X!U_bV^XW!

fgTgX(! ! !$"!

+!&$#,! ! ! Aa!g[\f!X`UbW\`Xag&!g[X!i\fbe!cbeg\ba!$U_bV^!cbeg\ba%!+.-W!\f!Yheg[Xe!

hcfgeXT`!\a!g[X!ebgTg\baT_!W\eXVg\ba!g[Ta!g[X!hcfgeXT`!f_bcX!+.-W,&!TaW!g[X!i\fbe!

cbeg\ba!+.-W!\f!Vbag\ahbhf!j\g[!g[X!gbc!fheYTVX!$hcfgeXT`!f_bcX!+.-W,%!bY!g[X!

Zh\WX!Ybe`\aZ!cbeg\ba!+.-a!$JXX!cTeg!$W%!bY!>\ZheX!/0%(! ! !

+!&$$,! ! ! N[Xa!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!XagXef!g[X!fcTVX!$'!

hcfgeXT`!bY!g[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U!be!g[X!fcTVX!WbjafgeXT`!bY!

g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-V!gbZXg[Xe!j\g[!g[X!Weh`!We\iX!Vbhc_\aZ!



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

#$*

+2*&!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!,*2%!VTaabg!XaZTZX!j\g[!g[X!

UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-V(! ! K[X!i\fbe!cbeg\ba!+.-Z!U_bV^f!g[X!

`biX`Xag!bY!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXef!$,*.&!,*2%!fb!Tf!gb!ceXiXag!g[X!

bVVheeXaVX!bY!fhV[!T!fgTgX(! ! !

+!&$%,! ! ! Aa!g[\f!X`UbW\`Xag&!Tf!g[X!Weh`!ha\g!\f!i\XjXW!Yeb`!g[X!We\i\aZ!f\WX!'!

T_baZ!g[X!Tk\T_!W\eXVg\ba!$fXX!cTeg!$T%!bY!>\ZheX!.1%&!g[X!i\fbe!cbeg\ba!+.-Z!bY!g[X!

Y\efg!Vbhc_\aZ!cbeg\ba!+.-f!\f!W\fcbfXW!fhV[!g[Tg!\g!VbiXef!g[X!fcTVX!hcfgeXT`!bY!

g[X!We\iX!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U(! ! >heg[Xe&!g[X!i\fbe!cbeg\ba!+.-Z!\f!

cebi\WXW!fb!Tf!gb!VbiXe!g[X!fcTVX!WbjafgeXT`!bY!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!

cbeg\ba!+.-V(! ! !#"!

+!&$&,! ! ! >heg[Xe&!g[X!i\fbe!cbeg\ba!+.-W![Tf!T!j\Wg[!fhYY\V\Xag!gb!VbiXe!Tg!_XTfg!T!

cTeg!bY!g[X!WbjafgeXT`!f\WX!cbeg\ba!$WbjafgeXT`!f\WX!f_bcX!+.-W+%!bY!g[X![X_\VT_!

f_bcX!$gbc!fheYTVX%!+.-W(! ! 9l!g[\f&!g[X!i\fbe!cbeg\ba!+.-W!VbafgeT\af!g[X!UeT^\aZ!

XaZTZX`Xag!`X`UXe!$,*.&!,*2%!Yeb`!aba'ceXYXeTU_l!XagXe\aZ!g[X!fcTVX!ba!g[X!

hcfgeXT`!f\WX!bY!g[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U!TaW!g[X!fcTVX!#'!

WbjafgeXT`!bY!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-V!gbZXg[Xe!j\g[!g[X!Weh`!

We\iX!Vbhc_\aZ!+2*(! ! !

+!&$',! ! ! Ga!g[X!bg[Xe![TaW&!g[X!i\fbe!cbeg\ba!+.-Z!\f!W\fcbfXW!fb!Tf!gb!cXe`\g!

g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!gb!XagXe!g[X!fcTVX!ba!g[X!WbjafgeXT`!

f\WX!bY!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!\aWXcXaWXag_l!bY!g[X!Weh`!We\iX!$"!

Vbhc_\aZ!+2*!$JXX!cTeg!$W%!bY!>\ZheX!/*&!cTeg!$V%!bY!>\ZheX!.3&!cTeg!$V%!bY!>\ZheX!

.2%(! ! !

+!&$(,! ! ! K[Tg!\f&!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!VbagTVgf!g[X!

hcfgeXT`!f_bcX!+.-W,!TYgXe!cTff\aZ!g[X!i\fbe!cbeg\ba!+.-Z&!TaW!\f!Zh\WXW!T_baZ!

g[X!f_bcX!+.-W!gbjTeW!g[X!fcTVX!ba!g[X!WbjafgeXT`!f\WX!bY!g[X!UeT^\aZ!YbeVX!$'!

eXVX\i\aZ!cbeg\ba!+.-V!$JXX!cTeg!$V%!bY!>\ZheX!.3!TaW!cTeg!$W%!bY!>\ZheX!/*%(! ! !

+!&$),! ! ! K[Tg!\f&!j[Xa!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!\f!XaTU_XW!gb!



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

#$+

VbagTVg!h!cbeg\ba!$hcfgeXT`!f\WX!gbc!fheYTVX%!+.-W,!bY!g[X!f_bcX!$gbc!fheYTVX%!

+.-W&!g[X!i\fbe!cbeg\ba!+.-Z!eX_XTfXf!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!

Yeb`!g[X!U_bV^XW!fgTgX(! ! !

+!&$*,! ! ! K[X!i\fbe!cbeg\ba!+.-Z!\f!TW]TVXag!gb!g[X!hcfgeXT`!f_bcX!+.-W,!TaW!\f!

hcfgeXT`!bY!g[X!hcfgeXT`!f_bcX!+.-W,(! ! Aa!g[\f!X`UbW\`Xag&!g[X!gbc!fheYTVX!bY!'!

g[X!i\fbe!cbeg\ba!+.-Z!TaW!g[X!hcfgeXT`!f_bcX!+.-W,!TeX!Vbag\ahbhf&!Uhg!g[XeX!

`Tl!UX!T!VTfX!\a!j[\V[!g[X!i\fbe!cbeg\ba!+.-Z!TaW!g[X!hcfgeXT`!f_bcX!+.-W,!TeX!

TW]TVXag!gb!XTV[!bg[Xe!TaW!T!ZTc!\f!Ybe`XW!UXgjXXa!g[X`(! ! !

+!&%!,! ! ! >heg[Xe&!g[X!gbc!fheYTVX!bY!g[X!i\fbe!cbeg\ba!+.-Z![Tf!T!c_TaX!

cXecXaW\Vh_Te!gb!g[X!Tk\f!D!bY!g[X!Weh`!ha\g&!Uhg!g[X!f[TcX!\f!abg!_\`\gXW!gb!g[\f!#"!

XkT`c_X(! ! >be!XkT`c_X&!\g!\f!VbaVX\iTU_X!g[Tg!g[X!gbc!fheYTVX!bY!g[X!i\fbe!cbeg\ba!

+.-Z!\f!\aV_\aXW!\a!g[X!fT`X!W\eXVg\ba!Tf!j\g[!g[X!hcfgeXT`!f_bcX!+.-W,(! ! Aa!fhV[!

VTfX&!\g!VTa!UX!Vbaf\WXeXW!g[Tg!g[X!i\fbe!cbeg\ba!+.-Z!Ybe`f!T!cTeg!bY!g[X!hcfgeXT`!

f_bcX!+.-W,(! ! 8_gXeaTg\iX_l&!\g!VTa!UX!Vbaf\WXeXW!g[Tg!T!cTeg!bY!g[X!Zh\WX!Ybe`\aZ!

cbeg\ba!+.-a!Ybe`f!g[X!i\fbe!cbeg\ba!+.-Z(! ! !#'!

+!&%",! ! ! >heg[Xe&!\a!g[\f!X`UbW\`Xag&!g[X!Vbhc_\aZ!+.-!Vb`ce\fXf!gjb!bY!g[X!

[X_\VT_!f_bcXf!+.-W&!gjb!bY!g[X!i\fbe!cbeg\baf!+.-Z&!gjb!bY!g[X!We\i\aZ!YbeVX!

eXVX\i\aZ!cbeg\baf!+.-U&!TaW!gjb!bY!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\baf!+.-V(! !

K[Tg!\f&!g[X!Vbhc_\aZ!+.-![Tf!T!f[TcX!fl``Xge\VT_!j\g[!eXfcXVg!gb!\gf!Tk\f&!TaW!

Vb`ce\fXf!gjb!Vbhc_\aZ!cbeg\baf!+.-f!TaW!+.-e!$fXX!>\ZheX!/2%(! ! K[X!Vbhc_\aZ!$"!

cbeg\ba!+.-f!TaW!g[X!Vbhc_\aZ!cbeg\ba!+.-e!XTV[![TiX!g[X![X_\VT_!f_bcX!$\aV_\aXW!

cbeg\ba%!+.-W!be!g[X!_\^X!Tf!g[X!gbc!fheYTVXf(! ! K[Xa&!g[X!UeT^\aZ!XaZTZX`Xag!

`X`UXe!$,*.&!,*2%!TaW!g[X!Weh`!We\i\aZ!`X`UXe!+2*!XaZTZX!j\g[!g[X!Vbhc_\aZ!

cbeg\ba!+.-f!TaW!g[X!Vbhc_\aZ!cbeg\ba!+.-e!Tf!f[bja!\a!cTeg!$T%!bY!>\ZheX!10(! ! !

+!&%#,! ! ! 8a!XkT`c_X!$`bW\Y\XW!XkT`c_X%!bY!Tabg[Xe!f[TcX!bY!g[X!Vbhc_\aZ!+.-!$'!

j\__!UX!WXfVe\UXW![XeX\aTYgXe(! ! !

+!&%$,! ! ! K[X!We\iX!geTaf`\ff\ba!ha\g!,*-!\aV_hWXf!g[X!Y\efg!UeT^\aZ!XaZTZX`Xag!



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

#%"

`X`UXe!,*.!TaW!g[X!fXVbaW!UeT^X!XaZTZX`Xag!`X`UXe!,*2!Tf!g[X!UeT^\aZ!YbeVX!

Tcc_l\aZ!`X`UXef!$UeT^\aZ!XaZTZX`Xag!`X`UXef%!j[\V[!Tcc_l!T!UeT^\aZ!YbeVX!

Ybe!\`cTeg\aZ!T!_bTW!gb!g[X!ebgTg\ba!bY!g[X!c[bgbfXaf\g\iX!Weh`!gb!g[X!Vbhc_\aZ!+.-(! !

K[XeX!\f!T!ZTc!UXgjXXa!g[X!Y\efg!UeT^\aZ!XaZTZX`Xag!`X`UXe!TaW!g[X!fXVbaW!

UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2&!TaW!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!'!

cebi\WXW!eTW\T__l!\ajTeW!\f!Y_Xk\U_X!f_\Z[g_l!gb!`biX!bhgjTeW!fb!Tf!gb!TccebTV[!gb!

g[X!Y\efg!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*.(! ! N[Xa!g[X!Vbhc_\aZ!TaW!g[X!We\iX!

geTaf`\ff\ba!ha\g!,*-!TeX!W\fXaZTZXW!Yeb`!XTV[!bg[Xe&&!g[X!fXVbaW!UeT^\aZ!

XaZTZX`Xag!`X`UXe!,*2!VTa!f`bbg[_l!UeXT^!g[X!XaZTZX`Xag!j\g[!g[X!Vbhc_\aZ!

+.-Ul!g[X!Y_Xk\aZ!bY!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2&(! ! >be!XkT`c_X&!#"!

g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!VTa!`biX!biXe!g[X!i\fbe!cbeg\ba!

+.-Z!Ul!Y_Xk\aZ!TaW!VTa!UX!fXcTeTgXW!Yeb`!g[X!Vbhc_\aZ!+.-(! ! !

!

RMTe\bhf!`bW\Y\VTg\baf!bY!Vbhc_\aZ!TaW!VTege\WZX!f[bja!\a!=`UbW\`Xag!+S! !

+!&%%,! ! ! EbW\Y\XW!XkT`c_Xf!$`bW\Y\XW!f[TcX%!\a!j[\V[!g[X!Weh`!Vbhc_\aZ!+.-!#'!

bY!g[X!=`UbW\`Xag!+!WXfVe\UXW!TUbiX!\f!cTeg\T__l!`bW\Y\XW!j\__!UX!WXfVe\UXW(! !

=iXa!j[Xa!g[X!TUbiX'WXfVe\UXW!g[X!i\fbe!cbeg\ba!+.-Z!\f!abg!cebi\WXW!ba!g[X!

Weh`!Vbhc_\aZ!+.-&!\g!VTa!YhaVg\ba!cebcXe_l&!WXcXaW\aZ!ba!g[X!VbaW\g\baf(! ! !

+!&%&,! ! ! >\ZheX!/,!f[bjf!T!cXefcXVg\iX!i\Xj!bY!g[X!Weh`!Vbhc_\aZ!+.-!\a!j[\V[!

g[X!i\fbe!cbeg\ba!+.-Z!\f!abg!cebi\WXW&!TaW!>\ZheX!/-!f[bjf!T!WXiX_bcXW!i\Xj!$"!

\__hfgeTg\aZ!g[X!cebVXff!bY!XaZTZX`Xag(! ! !

+!&%',! ! ! K[X!f[TcX!j\__!UX!WXfVe\UXW!eXYXee\aZ!gb!>\ZheX!/,(! ! >\ZheX!/,!\f!T!

i\Xj!\__hfgeTg\aZ!baX!XaW!bY!g[X!Weh`!ha\g&!TaW!f[bjf!T!fgTgX!\a!j[\V[!g[X!

Vbhc_\aZ!`X`UXe!$Weh`!Vbhc_\aZ%!+.-!\f!`bhagXW!gb!g[X!XaW!cbeg\ba!bY!g[X!

c[bgbfXaf\g\iX!Weh`!+*.(! ! K[X!Weh`!Vbhc_\aZ!+.-!\aV_hWXf!g[X![X_\VT_!f_bcX!$'!

+.-W!TaW!T!chf['UTV^!fheYTVX!+.-^&!j[\V[!j\__!UX!WXfVe\UXW![XeX\aTYgXe&!Uhg!WbXf!

abg![TiX!T!i\fbe!f[TcX(! ! !



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

#%#

+!&%(,! ! ! JhUfXdhXag_l&!g[X!cebVXff!bY!XaZTZ\aZ!j\g[!g[X!We\iX!geTaf`\ff\ba!ha\g!

,*-!j\__!UX!WXfVe\UXW!eXYXee\aZ!gb!>\ZheX!/-(! ! !

+!&%),! ! ! K[X!eXceXfXagTg\ba!bY!g[X!WXiX_bc`Xag!i\Xj!bY!>\ZheX!/-!\f!g[X!fT`X!Tf!

j\g[!g[X!WXiX_bc`Xag!i\Xj!bY!>\ZheX!.2(! ! K[X!Weh`!Vbhc_\aZ!+.-!Vb`ce\fXf!gjb!

Vbhc_\aZ!cbeg\baf!+.-f!TaW!+.-e&!Uhg!ba_l!g[X!Vbhc_\aZ!cbeg\ba!+.-f!j\__!UX!'!

WXfVe\UXW!Ybe!g[X!fT^X!bY!f\`c_\V\gl!bY!Xkc_TaTg\ba(! ! K[X!WXfVe\cg\ba!bY!g[X!

Vbhc_\aZ!cbeg\ba!+.-f!T_fb!Tcc_\Xf!gb!g[X!Vbhc_\aZ!cbeg\ba!+.-e(! ! !

+!&%*,! ! ! K[X!VTfX!j[XeX!g[X!c[TfXf!bY!g[X!\aV_\aTg\ba!fgTeg!cbeg\ba!+.-Y!bY!g[X!

Weh`!Vbhc_\aZ!+.-!f[bja!\a!cTeg!$T%!bY!>\ZheX!/-!TaW!g[X!\ajTeW!ceb]XVg\ba!,*2X!

bY!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!fTg\fYl!g[X!Yb__bj\aZ!eX_Tg\baf[\c!j\__!#"!

UX!WXfVe\UXW(! ! K[Tg!\f&!T!VTfX!j[XeX!g[X!\aV_\aTg\ba!fgTeg!cbeg\ba!+.0Y!bY!g[X!Weh`!

Vbhc_\aZ!+.-!\f!ba!g[X!WbjafgeXT`!f\WX!\a!g[X!ebgTg\baT_!W\eXVg\ba!$Teebj!8%!j\__!

UX!WXfVe\UXW(! ! !

+!&&!,! ! ! HTeg!$T%!bY!>\ZheX!/-!f[bjf!T!fgTgX!\a!j[\V[!g[X!We\iX!geTaf`\ff\ba!

fheYTVX!+2*W!bY!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!TaW!g[X!fXVbaW!UeT^\aZ!#'!

XaZTZX`Xag!`X`UXe!,*2!TeX!V_bfX!gb!XTV[!bg[Xe(! ! !

+!&&",! ! ! FXkg&!\a!cTeg!$U%!bY!>\ZheX!/-&!f\aVX!g[XeX!\f!ab!fhV[!i\fbe!cbeg\ba!Tf!

WXfVe\UXW!\a!X`UbW\`Xag!+&!\a!g[X!Weh`!Vbhc_\aZ!+.-&!g[X!Weh`!We\iX!Vbhc_\aZ!

TaW!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!TWiTaVX!\agb!g[X!fcTVX!UXgjXXa!

g[X!chf['UTV^!fheYTVX!+.-^!TaW!g[X![X_\VT_!f_bcX!+.-W-(! ! !$"!

+!&&#,! ! ! HTeg!$V%!bY!>\ZheX!/-!f[bjf!T!fgTgX!\a!j[\V[!g[X!We\iX!geTaf`\ff\ba!ha\g!

,*-![Tf!fgTegXW!gb!ebgTgX!\a!g[X!ebgTg\baT_!W\eXVg\ba!8(! ! N[Xa!g[X!Weh`!We\iX!

Vbhc_\aZ!+2*!TaW!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!ebgTgX&!g[X!fXVbaW!

UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!`biXf!\a!g[X!W\eXVg\ba!bY!Teebj!=!T_baZ!g[X!

f_bcX!Ul!g[X!YhaVg\ba!bY!g[X!\aV_\aTg\ba!"+!bY!g[X!chf['UTV^!fheYTVX!+.-^!be!g[X!$'!

YhaVg\ba!bY!g[X!\aV_\aTg\ba!",!bY!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2(! !

8f!WXfVe\UXW!eXYXee\aZ!gb!>\ZheX!.2&!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!



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

#%$

VTa!ebgTgX!j\g[bhg!eXVX\i\aZ!T!ebgTg\baT_!_bTW(! ! !

+!&&$,! ! ! 8f!WXfVe\UXW!TUbiX&!j[Xa!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!

XagXef!g[X!eXZ\ba!j[XeX!\g!VTaabg!XaZTZX!j\g[!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba&!

g[X!chf['UTV^!fheYTVX!$chf['UTV^!cbeg\ba%!+.-^!Tcc_\Xf!T!YbeVX!gb!g[X!fXVbaW!

UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2(! ! 9l!g[\f&!g[X!chf['UTV^!fheYTVX!+.-^!chf[Xf!'!

UTV^!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXef!$,*.&!,*2%!gbjTeW!g[X!\af\WX!bY!g[X!We\iX!

geTaf`\ff\ba!ha\g!,*-!TaW!`biXf!\g!\a!g[X!W\eXVg\ba!bY!Teebj!=(! ! !

+!&&%,! ! ! @bjXiXe&!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!\f!heZXW!Ul!g[X!

fce\aZ!,++!f[bja!\a!>\ZheX!.-!\a!g[X!E+9!W\eXVg\ba!\a!g[X!>\ZheX&!TaW!\Y!g[X!

Vb`cbaXag!YbeVX!bY!g[X!\aV_\aTg\ba!",!bY!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!#"!

,*2!\f!f`T__Xe!g[Ta!g[X!fce\aZ!YbeVX!>+&!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!

,*2!VTaabg!UX!`biXW!\a!g[X!W\eXVg\ba!bY!Teebj!=(! ! K[X!Vb`cbaXag!YbeVX!V[TaZXf!

WXcXaW\aZ!ba!g[X!_bTW!gbedhX!bY!g[X!Weh`![b_W\aZ!ha\g!+*2!TaW!g[X!TaZ_X!bY!XTV[!

f_bcX!$"+!be!",%(! ! Ag!\f!ceXYXeTU_X!gb!fXg!g[X!`TZa\ghWX!eX_Tg\ba!bY!g[X!YbeVX!j\g[\a!

g[X!eTaZX!\a!j[\V[!g[X!TUbiX!YhaVg\ba!\f!cXeYbe`XW!\a!Vbaf\WXeTg\ba!bY!g[X!#'!

Vb`cbaXag!YbeVX!TaW!g[X!Ye\Vg\baT_!YbeVX(! ! !

+!&&&,! ! ! HTeg!$W%!bY!>\ZheX!/-!f[bjf!g[X!`biX`Xag!bY!g[X!fXVbaW!UeT^\aZ!

XaZTZX`Xag!`X`UXe!,*2!j[\V[!\f!ab!_baZXe!fhU]XVgXW!gb!g[X!ebgTg\baT_!_bTW(! !

K[X!We\iX!geTaf`\ff\ba!ha\g!,*-![Tf!Yheg[Xe!ebgTgXW&!TaW!g[X!fXVbaW!UeT^\aZ!

XaZTZX`Xag!`X`UXe!,*2!\f!\a!T!fgTgX!bY!cTff\aZ!g[X!\aV_\aTg\ba!fgTeg!cbeg\ba!+.0Y!$"!

bY!g[X!Weh`!Vbhc_\aZ!+.0(! ! Aa!g[\f!fgTgX!eXTV[XW&!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!

`X`UXe!,*2!`biXf!\a!g[X!W\eXVg\ba!bY!Teebj!;!Tf!WXfVe\UXW!eXYXee\aZ!gb!cTeg!$V%!

bY!>\ZheX!.2(! ! K[X!bcXeTg\ba!TYgXe!g[\f!\f!g[X!fT`X!Tf!WXfVe\UXW!TUbiX&!TaW!

g[XeXYbeX&!g[X!WXfVe\cg\ba!g[XeXbY!j\__!UX!b`\ggXW(! ! !

+!&&',! ! ! 8_g[bhZ[!abg!f[bja!\a!cTeg!$T%!bY!>\ZheX!/*!gb!cTeg!$W%!bY!>\ZheX!/*&!$'!

g[X!Y\efg!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*.!T_fb!`biXf!gbZXg[Xe!j\g[!g[X!fXVbaW!

UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!\a!g[XfX!cebVXffXf(! ! !
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+!&&(,! ! ! Aa!g[X!Weh`!Vbhc_\aZ!+.-!f[bja!\a!g[X!=`UbW\`Xag!+!$fXX!cTeg!$T%!bY!

>\ZheX!+&!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!\f!U_bV^XW!Ul!g[X!i\fbe!

cbeg\ba!+.-Z!Yeb`!XagXe\aZ!g[X!eXZ\ba!\a!j[\V[!\g!VTaabg!XaZTZX!j\g[!g[X!UeT^\aZ!

YbeVX!eXVX\i\aZ!cbeg\ba(! ! Ga!g[X!bg[Xe![TaW&!\a!g[X!Weh`!Vbhc_\aZ!+.-!bY!g[\f!

`bW\Y\XW!XkT`c_X&!j[Xa!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!XagXef!g[X!'!

eXZ\ba!j[XeX!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-V!VTaabg!UX!XaZTZXW!j\g[!g[X!

Weh`!We\iX!Vbhc_\aZ!+2*&!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!\f!chf[XW!

UTV^!Ul!g[X!chf['UTV^!fheYTVX!$chf['UTV^%!+.-^(! ! K[X!chf['UTV^!fheYTVX!+.-^!

\f!Ta!\aV_\aXW!cbeg\ba!\aV_\aXW!\a!T!W\eXVg\ba!W\YYXeXag!Yeb`!g[Tg!bY!g[X![X_\VT_!

f_bcX!+.-(! ! EbeX!cTeg\Vh_Te_l&!g[X![X_\VT_!f_bcX!+.-!\f!T!cbeg\ba!j[\V[!\aV_\aXf!#"!

gbjTeW!g[X!aba'We\i\aZ!f\WX!bY!g[X!Weh`!ha\g!Tf!\g!ZbXf!WbjafgeXT`!\a!g[X!

ebgTg\baT_!W\eXVg\ba&!j[XeXTf!g[X!chf['UTV^!fheYTVX!+.-^!\f!T!cbeg\ba!bY!g[X!Weh`!

ha\g!j[\V[!\aV_\aXf!gbjTeW!g[X!bhgf\WX&!g[Tg!\f&!TjTl!Yeb`!g[X!aba'We\i\aZ!f\WX!

XaW!cbeg\ba!+*.U!$fXX!>\ZheX!2*%!bY!g[X!c[bgbfXaf\g\iX!Weh`&!Tf!\g!ZbXf!

WbjafgeXT`!\a!g[X!ebgTg\baT_!W\eXVg\ba!8(! ! AY!g[X![X_\VT_!f_bcX!+.-!\f!eXZTeWXW!Tf!#'!

T!WXfVXaW\aZ!f_bcX&!g[X!chf['UTV^!fheYTVX!+.-^!\f!Ta!TfVXaW\aZ!f_bcX(! ! K[X!

chf['UTV^!fheYTVX!+.-^!\f!c_TVXW!ba!g[X!hcfgeXT`!f\WX!\a!g[X!ebgTg\baT_!W\eXVg\ba!

j\g[!eXfcXVg!gb!g[X![X_\VT_!f_bcX!+.-W&!TaW!\f!TW]TVXag!gb!g[X![X_\VT_!f_bcX!.-^(! ! !

+!&&),! ! ! K[X!chf['UTV^!fheYTVX!+.-^!\f!T_fb!T!Zh\WX!$fXVbaW!Zh\WX%!Ybe!Zh\W\aZ!

g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!gbjTeW!g[X![X_\VT_!f_bcX!+.-W(! !$"!

>heg[Xe&!g[X!chf['UTV^!fheYTVX!+-.^!\f!T![X_\VT_!f_bcX!$fXVbaW![X_\VT_!f_bcX&!

fXVbaW!\aV_\aXW!cbeg\ba%![Ti\aZ!T!W\eXVg\ba!bY!\aV_\aTg\ba!bccbf\gX!gb!g[Tg!bY!g[X!

[X_\VT_!f_bcX!+.-W(! ! !

+!&&*,! ! ! >heg[Xe&!Tabg[Xe!`bW\Y\XW!f[TcX!bY!g[X!Weh`!Vbhc_\aZ!+.-!j\__!UX!

WXfVe\UXW(! ! K[X!\aV_\aXW!cbeg\ba!TaW!g[X!gbc!fheYTVX!$[X_\VT_!f_bcX!+.-W%!Tf!g[X!$'!

Zh\WX!WXfVe\UXW!\a!g[X!=`UbW\`Xag!+!TeX!Ybe`XW!Tf!f`bbg[!f_bcXf&!TaW!Zh\WX!g[X!

UeT^\aZ!XaZTZX`Xag!`X`UXef!$,*.&!,*2%!T_baZ!fhV[!f_bcX!fheYTVXf!$JXX!>\ZheX!
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/0!TaW!g[X!_\^X%(! ! @bjXiXe&!g[X!Weh`!Vbhc_\aZ!+.-!VTa!T_fb!YhaVg\ba!XiXa!\Y!g[X!

\aV_\aXW!cbeg\ba![Tf!bg[Xe!f[TcXf(! ! 8a!XkT`c_X!g[XeXbY!\f!f[bja!\a!>\ZheX!/.!\a!

T!cXefcXVg\iX!i\Xj(! ! !

+!&'!,! ! ! >\efg&!g[X!f[TcX!f[bja!\a!cTeg!$T%!bY!>\ZheX!/.!\f!T!eXcebWhVg\ba!bY!g[X!

f[TcX!WXfVe\UXW!\a!g[X!=`UbW\`Xag!+(! ! 8!ZXag_X![X_\VT_!f_bcX!+.-W!\f!Ybe`XW!'!

Yeb`!g[X!\aV_\aXW!fgTeg\aZ!cbeg\ba!+.-Y!gbjTeW!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!

+.-V(! ! !

+!&'",! ! ! Ga!g[X!bg[Xe![TaW&!g[X!f[TcXf!bY!cTeg!$U%!bY!>\ZheX!/.!TaW!cTeg!$T%!bY!

>\ZheX!1-!f[bj!`bW\Y\XW!XkT`c_Xf(! ! K[X![X\Z[g!V[TaZXf!fgXcj\fX!UXgjXXa!g[X!

\aV_\aTg\ba!fgTeg!cbeg\ba!+.1Y!TaW!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.1V(! ! K[Tg!#"!

\f&!g[X!gbc!fheYTVX!$\aV_\aXW!cbeg\ba%![Tf!T!fgXccXW!cbeg\ba!+.1W&!TaW!g[X!\aV_\aXW!

cbeg\ba!\f!Ybe`XW!Ul!g[X!c_heT_\gl!bY!fgXcf(! ! K[hf&!g[X!\aV_\aXW!cbeg\ba!$gbc!

fheYTVX%!`Tl!abg!UX!T![X_\VT_!f_bcX!Uhg!`Tl!UX!T![X_\VT_!fgXc!f[TcX!cebi\W\aZ!Ta!

\aV_\aTg\ba!j[\V[!_bjXef!\a!g[X!W\eXVg\ba!bY!TWiTaVX`Xag!bY!g[X!fXVbaW!UeT^\aZ!

XaZTZX`Xag!`X`UXe!,*2(! ! !#'!

+!&'#,! ! ! K[X!fgXccXW!fgXc!cbeg\ba!+.1W!`biXf!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!

`X`UXe!,*2!Ul!`bi\aZ!g[X!fgXccXW!fgXc!cbeg\ba!+.1W!\a!g[X!W\eXVg\ba!bY!g[X!

Teebj!;!\a!cTeg!$T%!bY!>\ZheX!1-&!j[XeXUl!g[X!fT`X!YhaVg\ba!Tf!g[Tg!bY!g[X![X_\VT_!

f_bcX!+.-W!\a!cTeg!$T%!bY!>\ZheX!/.!\f!cXeYbe`XW(! ! N[\_X!g[X!\aV_\aXW!fheYTVX!

+.-W!\f!Ta!\aV_\aXW!cbeg\ba!Vb`ce\f\aZ!Vbag\ahbhf_l!\aV_\aXW!fheYTVXf&!g[X!$"!

fgXccXW!cbeg\ba!+.1W!VTa!UX!eXZTeWXW!Tf!Ta!\aV_\aXW!cbeg\ba!cebi\WXW!Ul!fgXcj\fX!

fgehVgheX!bY!T!c_heT_\gl!bY!fheYTVXf(! ! !

+!&'$,! ! ! AY!\g!\f!W\YY\Vh_g!gb!Ybe`!T![X_\VT_!f_bcX!+.-W!ba!g[X!Vbhc_\aZ!+.-!WhX!gb!

eXfge\Vg\baf!ba!g[X!fgehVgheX!bY!g[X!`b_W!Ybe!`TahYTVghe\aZ!g[X!Vbhc_\aZ!+.-&!T!

fgXccXW!cbeg\ba!+.1W!`Tl!UX!hfXW!\afgXTW!bY!g[X!\aV_\aXW!fheYTVX!+.-W(! ! !$'!

+!&'%,! ! ! 8g!g[\f!g\`X&!\g!\f!ceXYXeTU_X!g[Tg!j[Xa!g[X!fgXccXW!cbeg\ba!+.1W&!j[\V[!

\f!g[X!gbc!fheYTVX&!TaW!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!Vb`X!\agb!
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VbagTVg!j\g[!XTV[!bg[Xe&!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!\f!

fgehVgheXW!gb!UX!f`bbg[_l!Zh\WXW!j\g[bhg!UX\aZ!VThZ[g!Ul!g[X!fgXccXW!cbeg\ba!

+.1W(! ! >be!XkT`c_X&!\g!\f!VbaVX\iTU_X!gb!fhYY\V\Xag_l!aTeebj!g[X!j\Wg[!bY!XTV[!

fheYTVX!bY!g[X!fgXccXW!cbeg\ba!+.1W(! ! >heg[Xe&!\a!cTeg!$T%!bY!>\ZheX!1-&!g[X!gbc!

fheYTVX!$\aV_\aXW!cbeg\ba&!Zh\WX%!\f!Ybe`XW!\a!T!fgXccXW!f[TcX!Ul!Vb`U\a\aZ!T!'!

c_heT_\gl!bY!fheYTVXf&!Uhg!g[X!gbc!fheYTVX!$\aV_\aXW!cbeg\ba&!Zh\WX%!`Tl!UX!Ybe`XW!

Ul!Vb`U\a\aZ!T!c_heT_\gl!bY!VheiXW!fheYTVXf&!TaW!T!f\`\_Te!YhaVg\ba!VTa!UX!

cXeYbe`XW!j\g[!fhV[!T!fgehVgheX(! ! J\`\_Te_l!gb!g[X!\aV_\aXW!fheYTVX!+.-W&!g[X!

fgXccXW!cbeg\ba!+.1W!\f!T!Zh\WX!$\aV_\aXW!cbeg\ba%!Ybe!Zh\W\aZ!g[X!UeT^\aZ!

XaZTZX`Xag!`X`UXe!$,*.&!,*2%!gbjTeW!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!Ul!\gf!#"!

bja!\aV_\aTg\ba(! ! !

+!&'&,! ! ! >heg[Xe&!Tf!f[bja!\a!cTeg!$V%!bY!>\ZheX!/.!TaW!cTeg!$U%!bY!>\ZheX!1-&!g[X!

gbc!fheYTVX!\f!W\i\WXW!\agb!Ta!\aV_\aXW!fheYTVX!$hcfgeXT`!f\WX!gbc!fheYTVX&!

WbjafgeXT`!f\WX!gbc!fheYTVX%!+.2W+!TaW!Ta!\aV_\aXW!fheYTVX!$WbjafgeXT`!f\WX!

gbc!fheYTVX&!WbjafgeXT`!f\WX!Zh\WX&!WbjafgeXT`!f\WX%!+.2W,!j\g[!T!ZTc!+.2Z!#'!

g[XeXUXgjXXa(! ! 8_fb!\a!g[\f!VTfX&!\Y!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!

[Tf!fhV[!T!f[TcX!g[Tg!WbXf!abg!VThfX!VTgV[\aZ!j[Xa!\g!Vb`Xf!\agb!VbagTVg!j\g[!g[X!

gbc!fheYTVX!$+.2W+&!+.2W,%&!g[X!gbc!fheYTVX!$+.2W+&!+.2W,%!VTa!YhaVg\ba!Tf!T!

Zh\WX(! ! JhV[!T!Vbhc_\aZ!VTa!UX!hfXW!j[Xa!g[XeX!\f!T!eXfge\Vg\ba!\a!g[X!fgehVgheX!bY!

g[X!`b_W!Ybe!`b_W\aZ!g[X!Vbhc_\aZ(! ! !$"!

+!&'',! ! ! >heg[Xe&!cTeg!$W%!bY!>\ZheX!/.!TaW!cTeg!$V%!bY!>\ZheX!1-!f[bj!T!`bW\Y\XW!

XkT`c_X!\a!j[\V[!g[X!f[TcX!bY!XTV[!cbeg\ba!bY!g[X!Vbhc_\aZ!+.-!\f!Ybe`XW!Ul!e\Uf(! !

K[X!gbc!fheYTVX!$\aV_\aXW!fheYTVX!+.3W%!Vb`ce\fXf!g[X!fheYTVXf!bY!T!c_heT_\gl!bY!

e\Uf!+.3c&!TaW!g[X!gbc!fheYTVX!\f!W\i\WXW!\agb!T!c_heT_\gl!bY!e\Uf&!TaW!\a!fhV[!T!VTfX&!

g[X!fT`X!YhaVg\ba!VTa!UX!cebi\WXW!Tf!jX__(! ! K[Tg!\f&!Tf!f[bja!\a!cTeg!$V%!bY!$'!

>\ZheX!1-&!g[X!Zh\WX!Ybe`\aZ!cbeg\ba!+.3a!Ybe`\aZ!g[X!hcfgeXT`!f\WX!gbc!fheYTVX!

$hcfgeXT`!f\WX!Zh\WX&!hcfgeXT`!f\WX!\aV_\aXW!cbeg\ba%!+.3W,!\f!T!ceb]XVg\ba!$e\U%!
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ceb]XVg\aZ!\a!g[X!eTW\T_!W\eXVg\ba(! ! <XcXaW\aZ!ba!g[X!V[TeTVgXe\fg\Vf!bY!g[X!

`TgXe\T_!hfXW&!\g!VTa!UX!hfXW!j[Xa!\g!\f!aXVXffTel!gb!cebWhVX!e\Uf!j\g[bhg!

cebWhV\aZ!g[\V^!cbeg\baf(! ! !

+!&'(,! ! ! K[Tg!\f&!j\g[!XTV[!fgehVgheX!bY!cTeg!$T%!bY!>\ZheX!/.!gb!cTeg!$W%!bY!>\ZheX!

/.&!XTV[!gbc!fheYTVX!$+.-W&!+.1Y&!+.2W+&!+.2W,&!+.3W%!Zh\WXf!g[X!UeT^\aZ!YbeVX!bY!'!

g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!gbjTeW!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!

cbeg\ba!+.-V!eXZTeW_Xff!bY!\gf!f[TcX(! ! Aa!bg[Xe!jbeWf&!XTV[!gbc!fheYTVX!\f!T!Zh\WX!

$\aV_\aXW!cbeg\ba%!Ybe!Zh\W\aZ!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!gbjTeW!

g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-V!eXZTeW_Xff!bY!\gf!f[TcX(! ! 8g!_XTfg!T!cTeg!

bY!fhV[!T!gbc!fheYTVX!$Zh\WX%!\f!Ybe`XW!Ul!g[X!Zh\WX!Ybe`\aZ!cbeg\ba!+.-a(! ! !#"!

+!&'),! ! ! J\`\_Te!gb!g[X!gbc!fheYTVX&!g[X!chf['UTV^!fheYTVX!$chf['UTV^!cbeg\ba%!

+.-^!f[bja!\a!>\ZheX!/,!`Tl![TiX!iTe\bhf!f[TcXf(! ! >be!XkT`c_X&!g[X!chf['UTV^!

cbeg\ba!$chf['UTV^!fheYTVX%!+.-^!bY!g[\f!`bW\Y\VTg\ba!\f!T!f`bbg[_l!Vbag\ahbhf!

[X_\VT_!f_bcX&!Uhg!g[X!chf['UTV^!cbeg\ba!`Tl!UX!\aV_\aXW!Ul!T!c_heT_\gl!bY!fheYTVXf!

be!fgXcf(! ! >be!XkT`c_X&!g[X!chf['UTV^!cbeg\ba!+.-^!`Tl!UX!gjb!fheYTVXf!#'!

\aV_hW\aZ!W\YYXeXag!\aV_\aTg\baf&!Tf!\a!g[X!chf['UTV^!cbeg\ba!+.-^!bY!g[X!

=`UbW\`Xag!+!f[bja!\a!cTeg!$U%!bY!>\ZheX!.2!TaW!cTeg!$W%!bY!>\ZheX!/0(! ! >heg[Xe&!

T_g[bhZ[!g[X!chf['UTV^!fheYTVX!+.-^!\f!TfVXaW\aZ&!T!WXfVXaW\aZ!cbeg\ba!`Tl!UX!

_bVT__l!cebi\WXW(! ! !

+!&'*,! ! ! K[X!Weh`!Vbhc_\aZ!+.-!`Tl![TiX!X\g[Xe!g[X!i\fbe!cbeg\ba!+.-Z!be!g[X!$"!

chf['UTV^!fheYTVX!$chf['UTV^!cbeg\ba%!+.-^&!be!`Tl![TiX!Ubg[!bY!g[X`(! ! 8f!

WXfVe\UXW!TUbiX&!g[X!Weh`!Vbhc_\aZ!+.-!bY!g[X!=`UbW\`Xag!+!f[bja!\a!cTeg!$U%!

bY!>\ZheX!.2&!cTeg!$U%!bY!>\ZheX!//!TaW!cTeg!$W%!bY!>\ZheX!/0![Tf!T!fgehVgheX!\a!

j[\V[!abg!ba_l!g[X!i\fbe!cbeg\ba!+.-Z!Uhg!T_fb!g[X!chf['UTV^!cbeg\ba!+.-^!\f!

cebi\WXW(! ! Fbe`T__l&!g[X!Weh`!Vbhc_\aZ!+.-!VTa!U_bV^!\`cebcXe!Xagel!TaW!$'!

TVVXff!bY!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!Ul!g[X!i\fbe!cbeg\ba!+.-Z&!

Uhg!\a!g[X!ha_\^X_l!XiXag!g[Tg!\g!VTaabg!UX!U_bV^XW&!g[X!chf['UTV^!fheYTVX!+.-^!



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

#%)

VTa!YhaVg\ba!gb!chf[!UTV^!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXef!$,*.&!,*2%!TjTl!

Yeb`!g[X!Vbhc_\aZ!+.-(! ! !

+!&(!,! ! ! K[X!Weh`!Vbhc_\aZ!+.-![Tf!T!ceb]XVg\ba!f[TcX!$chf['UTV^!cbeg\ba!

Ybe`\aZ!cbeg\ba&!fXVbaW!Zh\WX!Ybe`\aZ!cbeg\ba%!+.-`!g[Tg!Vbafg\ghgXf!g[X!chf['

UTV^!fheYTVX!+.-^!$fXX!cTeg!$U%!bY!>\ZheX!13!TaW!cTeg!$V%!bY!>\ZheX!13%(! ! !'!

+!&(",! ! ! K[X!XaZTZ\aZ!cbeg\ba!+.-\&!g[X!Zh\WX!Ybe`\aZ!cbeg\ba!+.-a&!g[X!

ceb]XVg\ba!f[TcX!+.-`&!TaW!g[X!i\fbe!cbeg\ba!+.-Z!$fXX!>\ZheX!13%!`Tl!UX!

eXYXeeXW!gb!Tf!g[X!Y\efg&!fXVbaW&!g[\eW&!TaW!Ybheg[!f[TcX!cbeg\baf!\a!ab!cTeg\Vh_Te!

beWXe!VbeeXfcbaWXaVX(! ! !

+!&(#,! ! ! IXYXee\aZ!gb!cTeg!$X%!bY!>\ZheX!/.!TaW!cTeg!$W%!bY!>\ZheX!1-&!T!`bW\Y\XW!#"!

XkT`c_X!bY!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!$fXVbaW!f\WX!fheYTVX%!j\__!UX!

f[bja(! ! !

+!&($,! ! ! K[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-V!WXfVe\UXW!\a!=`UbW\`Xag!+!

f[bja!\a!cTeg!$T%!bY!>\ZheX!/.!TaW!cTeg!$T%!bY!>\ZheX!+!TaW!>\ZheXf!//!gb!/1&!TaW!

g[X!bg[Xe!`bW\Y\XW!XkT`c_Xf!f[bja!\a!>\ZheX!/,!TaW!cTeg!$U%!bY!>\ZheX!/.!gb!cTeg!#'!

$W%!bY!>\ZheX!/.![Tf!T!f[TcX!biXe[TaZ\aZ!WbjafgeXT`!\a!g[X!ebgTg\baT_!W\eXVg\ba(! !

K[\f!\f!UXVThfX!Ul!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-V![Ti\aZ!T!f[TcX!

biXe[TaZ\aZ!gbjTeW!g[X!WbjafgeXT`!f\WX!\a!g[X!ebgTg\baT_!W\eXVg\ba&!g[X!fgTU\_\gl!

bY!XaZTZX`Xag!\f!\aVeXTfXW!j[Xa!\g!\f!XaZTZXW!j\g[!g[X!UeT^\aZ!XaZTZX`Xag!

`X`UXef!$,*.&!,*2%(! ! !$"!

+!&(%,! ! ! K[Tg!\f&!UXVThfX!bY!g[\f!f[TcX&!j[Xa!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!

+.-V!XaZTZXf!j\g[!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%&!T!YbeVX!\f!

ZXaXeTgXW!fb!Tf!gb!TggeTVg!g[Xa!gbjTeW!XTV[!bg[Xe(! ! K[X!UeT^\aZ!YbeVX!eXVX\i\aZ!

cbeg\ba!+.-V!biXe[TaZf!gbjTeW!g[X!WbjafgeXT`!f\WX!\a!g[X!ebgTg\baT_!W\eXVg\ba(! !

K[XeXYbeX&!j[Xa!g[X!UeT^\aZ!YbeVX!XaZTZ\aZ!`X`UXe!$,*.&!,*2%!VbagTVgf!g[X!$'!

UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-VT!YbeVX!\f!cebWhVXW!fb!g[Tg!g[X!UeT^\aZ!YbeVX!

XaZTZ\aZ!`X`UXe!$,*.&!,*2%!\f!TggeTVgXW!\ajTeW!\a!g[X!Tk\T_!W\eXVg\ba!gbjTeW!g[X!



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

#%*

Weh`!Vbhc_\aZ!+.-!be!g[X!c[bgbfXaf\g\iX!Weh`!+*.(! ! 9l!g[\f&!g[X!XaZTZ\aZ!fgTgX!

UXgjXXa!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-V!TaW!g[X!UeT^\aZ!YbeVX!XaZTZ\aZ!

`X`UXe!$,*.&!,*2%!\f!fgTU\_\mXW&!TaW!g[X!XaZTZX`Xag!\f!abg!XTf\_l!Ueb^Xa(! ! !

+!&(&,! ! ! 8f!WXfVe\UXW!TUbiX&!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!\f!

fgehVgheXW!gb!UX!`biTU_X!\a!g[X!Tk\T_!W\eXVg\ba!eX_Tg\iX!gb!g[X!Weh`!We\iX!Vbhc_\aZ!'!

+2*!$fXX!>\ZheXf!01!TaW!02%(! ! @bjXiXe&!\Y!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!

,*2%!`biXf!\a!g[X!Tk\T_!W\eXVg\ba!j[\_X!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!\f!We\i\aZ!

g[X!Weh`!Vbhc_\aZ!+.-g[XeX!\f!T!cbff\U\_\gl!g[Tg!g[X!XaZTZXW!fgTgX!j\g[!g[X!UeT^\aZ!

YbeVX!eXVX\i\aZ!cbeg\ba!+.-V!\f!Ueb^Xa!be!UXVb`Xf!hafgTU_X(! ! K[XeXYbeX&!\g!\f!

ceXYXeTU_X!g[Tg!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-V![Tf!T!f[TcX!Ybe!fgTU\_\m\aZ!#"!

g[X!XaZTZX`Xag!fgTgX!j\g[!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!gb!

fhcceXff!g[X!`biX`Xag!bY!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!\a!g[X!

Tk\T_!W\eXVg\ba!j[Xa!g[X!Weh`!Vbhc_\aZ!+.-!\f!We\iXa(! ! !

+!&(',! ! ! @bjXiXe&!j[Xa!g[X!UeT^\aZ!YbeVX!eXdh\eXW!gb!UX!Tcc_\XW!gb!g[X!UeT^\aZ!

YbeVX!eXVX\i\aZ!cbeg\ba!\f!f`T__&!be!j[Xa!g[X!Ye\Vg\ba!VbXYY\V\Xag!bY!g[X!UeT^\aZ!#'!

YbeVX!eXVX\i\aZ!cbeg\ba!\f![\Z[&!g[X!XaZTZX`Xag!UXgjXXa!g[X!UeT^\aZ!YbeVX!

eXVX\i\aZ!cbeg\ba!TaW!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!gXaWf!gb!UX!

fgTU_X(! ! K[XeXYbeX&!\g!\f!cbff\U_X!gb!X_\`\aTgX!g[X!biXe[TaZ!cbeg\ba!bY!g[X!UeT^\aZ!

YbeVX!eXVX\i\aZ!cbeg\ba(! ! JhV[!T!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+..g!\f!f[bja!\a!

cTeg!$X%!bY!>\ZheX!/.!TaW!cTeg!$W%!bY!>\ZheX!1-(! ! Aa!g[X!`bW\Y\XW!Weh`!Vbhc_\aZ!$"!

f[bja!\a!cTeg!$X%!bY!>\ZheX!/.!>\ZheX!TaW!1-!$W%&!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!

cbeg\ba!+..V!WbXf!abg!biXe[TaZ!gbjTeW!g[X!WbjafgeXT`!f\WX!\a!g[X!ebgTg\baT_!

W\eXVg\ba!$Teebj!8%(! ! !

+!&((,! ! ! Ga!g[X!bg[Xe![TaW&!\g!\f!T_fb!VbaVX\iTU_X!gb!WXi\fX!T!WXi\VX!Ybe!

fgTU\_\m\aZ!g[X!XaZTZX`Xag!fgTgX!j\g[!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!$'!

XiXa!Ybe!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+..V!\aV_hW\aZ!fhV[!T!f[TcX(! ! !

+!&(),! ! ! Aa!beWXe!gb!fgTU\_\mX!g[X!XaZTZX`Xag!UXgjXXa!g[X!UeT^\aZ!YbeVX!



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

#%+

eXVX\i\aZ!cbeg\ba!+..V!TaW!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe&!Ag!\f!T_fb!

VbaVX\iTU_X!g[Tg!Ta!X_Tfg\V!`X`UXe!$X_Tfg\V!cbeg\ba%!+..g&!Ybe!XkT`c_X!fhV[!Tf!

ehUUXe!\f!TggTV[XW!gb!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+..V&!be!g[X!X_Tfg\V!

cbeg\ba!\f!\agXZeT__l!`b_WXW!j\g[!gb!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+..V(! !

9l!\aVeXTf\aZ!g[X!Ye\Vg\ba!VbXYY\V\Xag!bY!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+..g!'!

be!VThf\aZ!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!gb!U\gX!\agb!g[X!X_Tfg\V!

cbeg\ba!bY!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+..g&!g[X!XaZTZX`Xag!j\g[!g[X!

UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!\f!_Xff!_\^X_l!gb!UeXT^!fb!g[Tg!g[X!

XaZTZX`Xag!VTa!UX!fgTU\_\mXW(! ! !

+!&(*,! ! ! 8f!T!`Xg[bW!bY!\aVeXTf\aZ!g[X!Ye\Vg\baT_!YbeVX!bY!g[X!UeT^\aZ!YbeVX!#"!

eXVX\i\aZ!cbeg\ba!+..V&!\g!\f!VbaVX\iTU_X!gb!hfX!Ta!TW[Xf\iX!`X`UXe!$TW[Xf\iX!

`X`UXe%!\afgXTW!bY!hf\aZ!g[X!X_Tfg\V!`X`UXe!+..g(! ! >be!XkT`c_X&!\Y!T!WbhU_X'

f\WXW!gTcX!$TW[Xf\iX!`X`UXe%!\f!TggTV[XW!gb!g[X!fheYTVX!bY!g[X!UeT^\aZ!YbeVX!

eXVX\i\aZ!cbeg\ba!+..V&!g[X!Ye\Vg\baT_!YbeVX!UXgjXXa!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!

cbeg\ba!+..V!TaW!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!\aVeXTfXf!WhX!gb!g[X!#'!

i\fVbf\gl!bY!g[X!WbhU_X'f\WXW!gTcX!$TW[Xf\iX!`X`UXe%(! ! Aa!TWW\g\ba&!\g!\f!

VbaVX\iTU_X!gb!\aVeXTfX!g[X!Ye\Vg\ba!VbXYY\V\Xag!bY!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!

cbeg\ba!+..V!Ul!fheYTVX'geXTg`Xag!bY!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+..V!

j\g[bhg!hf\aZ!g[X!X_Tfg\V!`X`UXe!+..g(! ! !

+!&)!,! ! ! Ag!\f!WXf\eTU_X!g[Tg!g[X![X_\VT_!f_bcX!+.-W!$fXX!>\ZheX!01%!Ybe!Zh\W\aZ!g[X!$"!

UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%![Tf!T!f`T__!Ye\Vg\ba!VbXYY\V\Xag!\a!beWXe!

gb!TV[\XiX!f`bbg[!Zh\W\aZ(! ! K[XeXYbeX&!XiXa!j[Xa!T!`TgXe\T_![Ti\aZ!T![\Z[!

VbXYY\V\Xag!bY!Ye\Vg\ba!\f!fX_XVgXW!be!fheYTVX!geXTg`Xag!\f!Tcc_\XW!gb!g[X!UeT^\aZ!

YbeVX!eXVX\i\aZ!cbeg\ba!+..V&!\g!\f!WXf\eTU_X!g[Tg!fhV[!T!`XTaf!\f!abg!hfXW!Ybe!g[X!

Xag\eX!Vbhc_\aZ&!Uhg!g[X!hfX!bY!fhV[!`TgXe\T_!be!fhV[!fheYTVX!geXTg`Xag!\f!abg!$'!

Tcc_\XW!gb!g[X![X_\VT_!f_bcX!+.-W(! ! K[Tg!\f&!\g!\f!WXf\eTU_X!g[Tg!g[X!Ye\Vg\ba!

VbXYY\V\Xag!bY!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+..V!\f![\Z[Xe!g[Ta!g[X!Ye\Vg\ba!



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

#&"

VbXYY\V\Xag!bY!g[X![X_\VT_!f_bcX!+.-W(! ! !

+!&)",! ! ! K[X!X_Tfg\V!cbeg\ba!+..g!`Tl!UX!cebi\WXW!ba!g[X!UeT^\aZ!YbeVX!

eXVX\i\aZ!cbeg\ba!+.-V!bY!g[X!Weh`!Vbhc_\aZ!+.-!Tf!f[bja!\a!cTeg!$T%!bY!>\ZheX!/.!

gb!cTeg!$W%!bY!>\ZheX!/.(! ! !

+!&)#,! ! ! FXkg&!eXYXee\aZ!gb!>\ZheX!+*+&!T!ceXYXeTU_X!TeeTaZX`Xag!eX_Tg\baf[\c!'!

TaW!W\`Xaf\baT_!eX_Tg\baf[\c!bY!g[X!Weh`!Vbhc_\aZ!+.-!j\__!UX!WXfVe\UXW(! !

>\ZheX!+*+!\f!T!Yebag!i\Xj!bY!g[X!Weh`!Vbhc_\aZ!+.-!bY!g[X!=`UbW\`Xag!+&!\a!

j[\V[!"!$g[XgT%!++!\f!T!iT_hX!\aW\VTg\aZ!g[X!W\`Xaf\ba!bY!g[X!XaZTZ\aZ!cbeg\ba!

+.-\!Yeb`!g[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U!gb!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!

cbeg\ba!+.-V!Ul!Ta!TaZ_X!Yeb`!g[X!Tk\f!bY!g[X!Weh`!Vbhc_\aZ(! ! Aa!bg[Xe!jbeWf&!\g!#"!

\f!g[X!TaZ_X!bY!g[X!eXZ\ba!bY!g[X!WbjafgeXT`!\aV_\aXW!cbeg\ba!+.-W+(! ! !

+!&)$,! ! ! IXZTeW\aZ!g[X!hccXe!_\`\g!bY!"++&!\g!\f!WXf\eTU_X!g[Tg!"++!\f!3*!p!be!_Xff&!

`beX!ceXYXeTU_l!2*p!be!_Xff(! ! K[X!TaZ_X!"++!VbeeXfcbaWf!gb!g[X!ZTc!VeXTgXW!

UXgjXXa!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!TaW!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXef!$,*.&!

,*2%!j[Xa!g[X!Weh`!Vbhc_\aZ!XaZTZXf!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!$fXX!>\ZheX!#'!

0.%(! ! Aa!beWXe!gb!fXVheX_l!fTaWj\V[!g[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U!TaW!

g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-V!UXgjXXa!g[X!UeT^\aZ!XaZTZX`Xag!

`X`UXef!$,*.&!,*2%!TaW!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!bY!g[X!TccTeTghf!`T\a!

TffX`U_l&!Ag!\f!WXf\eTU_X!g[Tg!"++!\f!3*!p!be!_Xff&!`beX!ceXYXeTU_l!2*!p!be!_Xff(! ! !

+!&)%,! ! ! Ga!g[X!bg[Xe![TaW&!eXZTeW\aZ!g[X!_bjXe!_\`\g!bY!"++&!\Y!g[X!fgeXaZg[!bY!$"!

g[X!XaZTZ\aZ!cbeg\ba!+.-\!\f!\aVeXTfXW!Ul!hf\aZ!`XgT_!Tf!Ybe!g[X!`TgXe\T_!bY!g[X!

XaZTZ\aZ!cbeg\ba!+.-\!Vbafg\ghg\aZ!g[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U!TaW!

g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-V&!g[X!"++!VTa!UX!eXWhVXW(! ! 8_g[bhZ[!g[X!

WXgT\_f!j\__!UX!WXfVe\UXW![XeX\aTYgXe&!\a!g[X!`bW\Y\XW!XkT`c_X!bY!g[X!Weh`!

Vbhc_\aZ!f[bja!\a!>\ZheX!1.&!g[X!g[\V^aXff!bY!g[X!XaZTZ\aZ!cbeg\ba!+./\!$'!

VbeeXfcbaW\aZ!gb!g[X!XaZTZ\aZ!cbeg\ba!+.-\!\f!`TWX!f`T__Xe!g[Xa!g[Tg!\a!g[\f!

X`UbW\`Xag&!Ul!Ybe`\aZ!g[X!Weh`!Vbhc_\aZ!+.-!j\g[!`XgT_(! ! ;baf\WXe\aZ!fhV[!T!



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

#&#

fgehVgheX&!g[X!ceXYXeTU_X!VbaW\g\ba!Ybe!g[X!_bjXe!_\`\g!bY!"++!$>\ZheX!+*+%!\f!g[Tg!

"++!\f!+!p&!`beX!ceXYXeTU_l!,!p!be!fg\__!`beX!ceXYXeTU_l!2!p!be!`beX(! ! Aa!g[\f!

X`UbW\`Xag&!"++!\f!fXg!gb!-*!p!be!`beX&!TaW!"++!\f!fXg!gb!TUbhg!-/!p(! ! !

+!&)&,! ! ! Aa!beWXe!gb!\aVeXTfX!g[X!fgeXaZg[!bY!g[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!

+.-U!TaW!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-V!fb!g[Tg!g[X!YbeVX!VTa!UX!fgTU_l!'!

eXVX\iXW&!g[X!TaZ_X!"++!VbeeXfcbaW\aZ!gb!g[X!g[\V^aXff!bY!g[X!XaZTZ\aZ!cbeg\ba!

+.-\!\f!WXf\eTU_l!\a!T!VXegT\a!eTaZX(! ! !

+!&)',! ! ! N[Xa!"++!\f!VbaiXegXW!\agb!T!_XaZg[&!\g!UXVb`Xf!g[X!g[\V^aXff!bY!g[X!

XaZTZ\aZ!cbeg\ba!+.-\&!g[Tg!\f&!g[X!W\fgTaVX!`XTfheXW!Yeb`!g[X!We\i\aZ!YbeVX!

eXVX\i\aZ!cbeg\ba!+.-U!gb!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-V!T_baZ!g[X!#"!

ebgTg\baT_!W\eXVg\ba(! ! K[X!WXf\eXW!eTaZX!bY!g[\f!W\fgTaVX!\f!*(-!``!be!`beX&!`beX!

ceXYXeTU_l!+!``!be!`beX(! ! !

+!&)(,! ! ! >heg[Xe&!\a!>\ZheX!+*+&!"+,!\aW\VTgXf!T!eXZ\ba!bVVhc\XW!Ul!g[X!hcfgeXT`!

f_bcX!$hcfgeXT`!Zh\WX&!hcfgeXT`!f_bcX%!+.-W,!Ul!Ta!TaZ_X(! ! IXZTeW\aZ!g[X!_bjXe!

_\`\g!bY!"+,&!\g!\f!WXf\eTU_X!g[Tg!g[X!iT_hX!bY!"+,!\f!Tg!_XTfg![T_Y!g[X!iT_hX!bY!"++&!#'!

TaW!`beX!ceXYXeTU_l!g[X!iT_hX!bY!"+,!\f!abg!_Xff!g[Ta!g[X!iT_hX!bY!"++(! ! K[\f!\f!

UXVThfX!g[X!hcfgeXT`!f_bcX!+.-W,!aXXWf!gb![TiX!T!_XaZg[!\a!g[X!ebgTg\baT_!

W\eXVg\ba!gb!g[X!XkgXag!aXVXffTel!Ybe!Zh\W\aZ!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!

$,*.&!,*2%!gb!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-V!Ul!g[X!hcfgeXT`!f_bcX!

+.-W,(! ! !$"!

+!&)),! ! ! 8f!"++!\f!f`T__Xe!TaW!g[X!\aV_\aTg\ba!TaZ_X!bY!g[X!hcfgeXT`!f_bcX!+.-W,!

\f!_TeZXe&!g[X!_bjXe!_\`\g!bY!"+,!VTa!UX!`TWX!f`T__Xe(! ! !

+!&)*,! ! ! 8f!WXfVe\UXW!TUbiX&!g[X!_bjXe!_\`\g!bY!"+,!WXcXaWf!ba!g[X!iT_hX!bY!"++!

TaW!g[X!TaZ_X!bY!g[X!hcfgeXT`!f_bcX!+.-W,&!Uhg!j[Xa!XkceXffXW!ah`Xe\VT__l&!"+,!

\f!p!be!`beX&!`beX!ceXYXeTU_l!,!p!be!fg\__!`beX!ceXYXeTU_l!2!p!be!`beX&!XiXa!`beX!$'!

ceXYXeTU_l!-*!p!be!`beX(! ! Aa!g[\f!X`UbW\`Xag&!"+,!\f!fXg!gb!UX!0*!p!be!`beX(! ! !

+!&*!,! ! ! K[X!hccXe!_\`\g!bY!"+,!VTa!UX!eX_Tg\iX_l!_TeZX!TaW!VTa!XkVXXW!-0*!p(! !
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#&$

@bjXiXe&!ceXYXeTU_l&!"+,!\f!-0*!p!be!_Xff&!`beX!ceXYXeTU_l!,1*!p!be!_Xff&!TaW!\g!\f!

+2*!p!be!_Xff!\a!g[\f!XkT`c_X(! ! JcXV\Y\VT__l&!"+,!\f!fXg!gb!UX!Tccebk\`TgX_l!01!p(! ! !

+!&*",! ! ! 8!fgehVgheX!\a!j[\V[!"+,!\f!_TeZXe!g[Ta!g[Tg!bY!g[\f!X`UbW\`Xag!j\__!UX!

WXfVe\UXW![XeX\aTYgXe!eXYXee\aZ!gb!>\ZheXf!+*,!TaW!+*-(! ! !

+!&*#,! ! ! 8aZ_X!"+-!\f!g[X!fh`!bY!"++!TaW!"+,&!TaW!VbeeXfcbaWf!gb!g[X!TaZ_X!'!

bVVhc\XW!Ul!g[X!Xag\eX![X_\VT_!f_bcX!+.-W(! ! N[Xa!"+-!\f!XkceXffXW!ah`Xe\VT__l&!

\g!\f!WXf\eTU_X!g[Tg"+-!\f!,!p!be!`beX&!TaW!`beX!ceXYXeTU_l!2!p!be!`beX(! ! >heg[Xe&!

"+-!\f!ceXYXeTU_l!-0*!pbe!_Xff&!TaW!`beX!ceXYXeTU_l!,1*!p!be!_Xff(! ! Aa!g[\f!

X`UbW\`Xag&!"+-!\f!fXg!gb!+2*!p!be!_Xff(! ! JcXV\Y\VT__l&!"+-!fXg!gb!UX!

Tccebk\`TgX_l!+*,!p(! ! !#"!

+!&*$,! ! ! IXYXee\aZ!gb!>\ZheX!1.&!g[X!f[TcX!bY!Tabg[Xe!`bW\Y\VTg\ba!bY!g[X!

Vbhc_\aZ!+.-!j\__!UX!WXfVe\UXW(! ! !

+!&*%,! ! ! >\ZheX!1.!\f!T!cXefcXVg\iX!i\Xj!TaW!T!Yebag!i\Xj!Tf!fXXa!\a!gjb!_\aX'bY'

f\Z[g!W\eXVg\baf!bY!g[X!Vbhc_\aZ!\a!g[X!`bW\Y\XW!XkT`c_X(! ! !

+!&*&,! ! ! K[X!Vbhc_\aZ!+.-!bY!g[\f!`bW\Y\VTg\ba!\aV_hWXf!Ta!XaZTZ\aZ!cbeg\ba!#'!

+./\!\aV_hW\aZ!T!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U!TaW!T!UeT^\aZ!YbeVX!

eXVX\i\aZ!cbeg\ba!+./U&!TaW!T!Zh\WX!Ybe`\aZ!cbeg\ba!+./a![Ti\aZ!T![X_\VT_!f_bcX!

+./W(! ! K[X!XaZTZ\aZ!cbeg\ba!+./\!TaW!g[X!Zh\WX!Ybe`\aZ!cbeg\ba!+./a!

VbeeXfcbaW!gb!g[X!XaZTZ\aZ!cbeg\ba!+.-\!TaW!g[X!Zh\WX!Ybe`\aZ!cbeg\ba!+.-a!bY!

g[X!Vbhc_\aZ!+.-!f[bja!\a!g[X!=`UbW\`Xag!+!$fXX!>\ZheX!13%&!Uhg!g[X\e!f[TcXf!TeX!$"!

cTeg\T__l!W\YYXeXag(! ! !

+!&*',! ! ! K[X!Vbhc_\aZ!+.-!bY!g[\f!`bW\Y\VTg\ba!\aV_hWXf!g[X!i\fbe!cbeg\ba!+.-Z!

VbagTVg\aZ!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!$abg!f[bja%&!TaW!g[X!

[X_\VT_!f_bcX!+./W!\f!Ybe`XW!Ul!T!VheiXW!fheYTVX(! ! K[\f!VheiXW!fheYTVX![Tf!T!

fhUfgTag\T__l!TeV!f[TcX&!TaW!\f!f[TcXW!fb!Tf!gb!VbaaXVg!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!$'!

cbeg\ba!+./V!Yeb`!g[X!\aV_\aTg\ba!fgTeg!cb\ag!+.-Y(! ! Aa!g[\f!`bW\Y\XW!XkT`c_X&!

f\aVX!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+./V!WbXf!abg![TiX!T!f[TcX!biXe[TaZ\aZ!
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gb!g[X!WbjafgeXT`!f\WX!\a!g[X!ebgTg\baT_!W\eXVg\ba&!g[X!X_Tfg\V!`X`UXe!$X_Tfg\V!

cbeg\ba%!+./g!`Tl!UX!TggTV[XW!gb!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+./V!Tf!\a!

g[X!VTfX!bY!cTeg!$X%!bY!>\ZheX!/.(! ! !

+!&*(,! ! ! K[X![X_\VT_!f_bcX!+./W!\a!g[\f!`bW\Y\VTg\ba!$>\ZheX!1.%!\f!T!gbc!fheYTVX!

VbeeXfcbaW\aZ!gb!g[X!hcfgeXT`!f_bcX!+.-W,!bY!=`UbW\`Xag!+!$>\ZheX!/1%(! ! !'!

+!&*),! ! ! Ga!g[X!bg[Xe![TaW&!\a!g[\f!`bW\Y\VTg\ba!$>\ZheX!1.%&!g[X!gbc!fheYTVX!

$hccXe!cTeg%!+./X!$cTeg!$U%!bY!>\ZheX!1.%!bY!g[X!XaZTZ\aZ!cbeg\ba!+./\!VbeeXfcbaWf!

gb!g[X!WbjafgeXT`!f_bcX!+.-W+!bY!g[X!=`UbW\`Xag!+!$>\ZheX!/1%&!Uhg!\g!\f!abg!

\aV_\aXW!ha_\^X!g[X!WbjafgeXT`!f\WX!f_bcX!+.-W+(! ! !

+!&**,! ! ! K[Tg!\f&!g[X!gbc!fheYTVX!+./X!cebi\WXW!WbjafgeXT`!\f!VbaaXVgXW!gb!g[X!#"!

gbc!fheYTVX!$[X_\VT_!f_bcX!+./W%!cebi\WXW!hcfgeXT`&!Uhg!g[X!\aV_\aTg\ba!TaZ_Xf!bY!

g[X!fheYTVXf!g[XeXbY!TeX!W\YYXeXag!Tg!g[X!UbhaWTel(! ! K[X!gbc!fheYTVX!+./X!TaW!g[X!

[X_\VT_!f_bcX!+./W!TeX!abg!f`bbg[_l!VbaaXVgXW(! ! !

+!'!!,! ! ! >heg[Xe&!f\aVX!g[X!W\fgTaVX!UXgjXXa!g[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!

+.-U!TaW!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+./V!\f!f[beg&!g[X!_XaZg[!bY!g[X!gbc!#'!

fheYTVX!+./X!`XTfheXW!T_baZ!g[X!ebgTg\baT_!W\eXVg\ba!\f!f`T__Xe!$f[begXe%!g[Ta!g[X!

_XaZg[!bY!g[X!WbjafgeXT`!f_bcX!+.-W+!\a!>\ZheX!/1(! ! >heg[Xe&!Tf!WXfVe\UXW!TUbiX&!

g[X!gbc!fheYTVX!+./X!\f!abg!\aV_\aXW(! ! Aa!g[\f!`bW\Y\VTg\ba&!\g!VTa!UX!Vbaf\WXeXW!

g[Tg!g[X!gbc!fheYTVX!+./X!\f!abg!hfXW!Tf!T!Zh\WX(! ! !

+!'!",! ! ! @bjXiXe&!XiXa!j\g[!fhV[!T!fgehVgheX&!g[X![X_\VT_!f_bcX!+./W&!j[\V[!\f!T!$"!

Zh\WX!$\aV_\aXW!cbeg\ba%&!VTa!Zh\WX!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!

gbjTeW!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+./V(! ! !

+!'!#,! ! ! 8!c_TaX!+./[!\f!TW]TVXag!gb!g[X!hcfgeXT`!bY!g[X![X_\VT_!f_bcX!+./W&!TaW!

g[X![X_\VT_!f_bcX!+./W!TaW!g[X!c_TaX!+./[!TeX!VbaaXVgXW!gb!XTV[!bg[Xe(! ! K[X!

c_TaX!+./[!VTa!UX!\aV_\aXW!\a!g[X!fT`X!W\eXVg\ba!Tf!g[X![X_\VT_!f_bcX!+./W!gb!Ybe`!$'!

T!cTeg!bY!g[X![X_\VT_!f_bcX!+./W(! ! >heg[Xe&!g[X!Weh`!Vbhc_\aZ!bY!g[\f!`bW\Y\VTg\ba!

`Tl![TiX!g[X!i\fbe!cbeg\ba!+.-Z!bY!g[X!chf['UTV^!fheYTVX!+.-^!WXfVe\UXW!\a!
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X`UbW\`Xag!+!be!Tabg[Xe!`bW\Y\VTg\ba!bY!g[X!=`UbW\`Xag!+!$fXX!>\ZheXf!+&!/,&!

TaW!fb!ba%(! ! !

+!'!$,! ! ! >heg[Xe&!eXZTeW\aZ!g[X!f[TcX!bY!g[X!Weh`!Vbhc_\aZ&!g[X!f[TcX!bY!g[X!

f[TYg!cbeg\ba!+.-]!f[bja!\a!>\ZheX!+!VTa!T_fb!UX!fX_XVgXW!\a!i\Xj!bY!WXf\Za!

eXTfbaf(! ! >be!XkT`c_X&!>\ZheX!1/!f[bjf!T!f[TcX!bY!T!`bW\Y\XW!XkT`c_X!bY!g[X!'!

Weh`!Vbhc_\aZ(! ! Aa!g[X!XkT`c_X!bY!>\ZheX!1/&!g[X!W\T`XgXe!bY!g[X!f[TYg!cbeg\ba!

+.0]!\f!g[X!fT`X!Tf!g[X!W\T`XgXe!bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.(! ! K[X!f[TYg!

cbeg\ba!+.0]!\f!ebgTgTU_l!fhccbegXW!Ul!T!We\i\aZ!f\WX!VTege\WZX!VbiXe!`X`UXe!++0!

$fXX!>\ZheX!+/%(! ! K[X!cbf\g\ba!eXfge\Vg\ba!\a!g[X!W\eXVg\ba!bY!g[X!Teebj!E9+!VTa!

UX!cXeYbe`XW!hf\aZ!g[X!f[TYg!XaW!fheYTVX!+.0f&!Ybe!XkT`c_X(! ! Aa!g[\f!`TaaXe&!g[X!#"!

f[TcX!bY!g[X!f[TYg!cbeg\ba!+.0]!VTa!UX!Tccebce\TgX_l!fX_XVgXW!WXcXaW\aZ!ba!g[X!

eX_Tg\baf[\c!j\g[!g[X!cXe\c[XeT_!cbeg\baf!TaW!g[X!`TahYTVghe\aZ!`Xg[bW(! ! !

+!'!%,! ! ! 8abg[Xe!`bW\Y\VTg\ba!bY!g[X!Weh`!Vbhc_\aZ!+.-!\f!f[bja!\a!cTeg!$U%!bY!

>\ZheX!10&!cTeg!$V%!bY!>\ZheX!10&!cTeg!$T%!bY!>\ZheX!12&!cTeg!$U%!bY!>\ZheX!12&!cTeg!

$V%!bY!>\ZheX!12&!TaW!cTeg!$W%!bY!>\ZheX!12(! ! K[XfX!>\ZheXf!f[bj!Weh`!Vbhc_\aZf!#'!

\a!j[\V[!gjb!Vbhc_\aZ!cbeg\baf!+.-f!TaW!+.-e![TiX!W\YYXeXag!f[TcXf(! ! HTeg!$U%!

TaW!$V%!>\ZheX!10!TeX!WXiX_bc`Xag!i\Xjf!bY!g[X!Vbhc_\aZ!+.-&!TaW!\a!cTeg!$V%!bY!

>\ZheX!10&!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!TaW!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!

cebi\WXW!\a!g[X!WXi\VX!`T\a!TffX`U_l!f\WX!TeX!T_fb!f[bja!\a!g[X!WXiX_bc`Xag!

i\Xj(! ! HTeg!$T%!bY!>\ZheX!12!TaW!cTeg!$U%!bY!>\ZheX!12!TeX!cXefcXVg\iX!i\Xjf!bY!$"!

g[X!Weh`!Vbhc_\aZ!+.-(! ! >heg[Xe&!cTeg!$V%!bY!>\ZheX!12!TaW!cTeg!$W%!bY!>\ZheX!12!

f[bj!g[X!XaZTZX`Xag!fgTgX!bY!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!TaW!g[X!

Weh`!We\iX!Vbhc_\aZ!j\g[!eXfcXVg!gb!g[X!Weh`!Vbhc_\aZ!+.-(! ! !

+!'!&,! ! ! Aa!g[X!Vbhc_\aZ!+.-!f[bja!\a!g[XfX!>\ZheXf&!g[X!XaZTZ\aZ!cbeg\ba!+.-\!

bY!baX!Vbhc_\aZ!cbeg\ba!+.-f!\f!abg!cebi\WXW!j\g[!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!$'!

cbeg\ba!+.-V&!Uhg!\aV_hWXf!ba_l!g[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U(! ! K[Tg!\f&!

g[X!f\WX!fheYTVX!+.-l!cebi\WXW!ba!g[X!XaZTZ\aZ!cbeg\ba!+.-\!bY!g[X!Vbhc_\aZ!
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cbeg\ba!+.-f!WbXf!abg!XaZTZX!j\g[!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%(! !

Ga!g[X!bg[Xe![TaW&!g[X!XaZTZ\aZ!cbeg\ba!+.-\!bY!g[X!bg[Xe!Vbhc_\aZ!cbeg\ba!+.-e!\f!

cebi\WXW!ba_l!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-V!TaW!\f!abg!cebi\WXW!j\g[!

g[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U(! ! K[X!f\WX!fheYTVX!+.-k!bY!g[X!XaZTZ\aZ!

cbeg\ba!+.-\!bY!g[X!Vbhc_\aZ!cbeg\ba!+.-e!WbXf!abg!XaZTZX!j\g[!g[X!Weh`!We\iX!'!

Vbhc_\aZ!+2*(! ! !

+!'!',! ! ! 8a!XkT`c_X!bY!Tabg[Xe!Tfl``Xge\VT_!Vbhc_\aZ!+.-!\f!f[bja!\a!cTeg!$W%!

bY!>\ZheX!10(! ! K[\f!Vbhc_\aZ!cbeg\ba!+.-f!\f!Ta!XkT`c_X!\a!j[\V[!g[X!Vbhc_\aZ!

cbeg\ba!+.-f!WbXf!abg![TiX!Tal!f\WX!fheYTVX!VbeeXfcbaW\aZ!gb!g[X!We\i\aZ!YbeVX!

eXVX\i\aZ!cbeg\ba!+.-V(! ! !#"!

+!'!(,! ! ! K[X!`bW\Y\XW!XkT`c_X!bY!g[X!Vbhc_\aZ!+.-!f[bja!\a!cTeg!$U%!bY!>\ZheX!

10&!cTeg!$V%!bY!>\ZheX!10&!cTeg!$T%!bY!>\ZheX!12&!cTeg!$U%!bY!>\ZheX!12&!cTeg!$V%!bY!

>\ZheX!12&!TaW!>\ZheX!1!\f!T$W%!eXVX\iXf!T!We\i\aZ!YbeVX!Tg!ba_l!baX!c_TVX!TaW!

eXVX\iXf!g[X!UeT^\aZ!YbeVX!Tg!ba_l!baX!c_TVX(! ! K[XeXYbeX&!\a!beWXe!Ybe!g[X!Weh`!

Vbhc_\aZ!gb!fgTU_l!eXVX\iX!g[X!We\i\aZ!YbeVX!TaW!g[X!UeT^\aZ!YbeVX&!\g!\f!ceXYXeTU_X!#'!

gb!\`cebiX!g[X!Y\gg\aZ!TVVheTVl!UXgjXXa!g[X!V\eVh_Te![b_X!cbeg\ba!+.-T!TaW!g[X!

cbf\g\ba\aZ!Ubff!+2*\!bY!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!$fXX!>\ZheX!/+%(! ! K[Tg!\f&!\g!

\f!ceXYXeTU_X!gb!eXWhVX!g[X!ZTc!cebWhVXW!UXgjXXa!g[X`&!g[hf!\`cebi\aZ&!g[X!

cbf\g\baT_!TVVheTVl!bY!g[X!Weh`!Vbhc_\aZ!+.-!eX_Tg\iX!gb!g[X!We\iX!geTaf`\ff\ba!

ha\g!,*-&!gb!fgTU_l!TaW!fheX_l!XaZTZX!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!TaW!g[X!$"!

Weh`!Vbhc_\aZ!+.-(! ! !

+!'!),! ! ! >heg[Xe&!>\ZheX!11!f[bjf!Tabg[Xe!`bW\Y\VTg\ba!bY!g[X!Weh`!Vbhc_\aZ!

\aV_hW\aZ!baX!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!TaW!baX!UeT^\aZ!YbeVX!eXVX\i\aZ!

cbeg\ba(! ! K[X!Weh`!Vbhc_\aZ!+.-!f[bja!\a!>\ZheX!11![Tf!ba_l!baX!hcfgeXT`!f\WX!

f_bcX!+.-W,&!ba_l!baX!WbjafgeXT`!f\WX!f_bcX!+.-W+&!ba_l!baX!i\fbe!cbeg\ba!+.-Z&!$'!

ba_l!baX!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U&!ba_l!baX!UeT^\aZ!YbeVX!eXVX\i\aZ!

cbeg\ba!+.-V&!TaW!ba_l!baX!Xkgehf\ba!fheYTVX!+.-^(! ! HTeg!$T%!bY!>\ZheX!11!\f!T!
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cXefcXVg\iX!i\Xj!bY!g[X!Weh`!Vbhc_\aZ&!TaW!cTeg!$U%!bY!>\ZheX!11!\f!T!Yebag!i\Xj!

g[XeXbY(! ! !

+!'!*,! ! ! Aa!g[X!`bW\Y\XW!XkT`c_X!bY!g[X!Weh`!Vbhc_\aZ!+.-!Tf!f[bja!\a!>\ZheX!

11&!TeU\geTel!cbeg\baf!bY!g[X!f_bcX!+.-W&!g[X!i\fbe!cbeg\ba!+.-Z&!g[X!We\i\aZ!YbeVX!

eXVX\i\aZ!cbeg\ba!+.-U&!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-V&!TaW!g[X!'!

Xkgehf\ba!fheYTVX!+.-^!`Tl!UX!c_TVXW!Tg!T!+2*!p!cbf\g\ba!be!cbf\g\baf!

$Tk\fl``Xge\V%(! ! !

+!'"!,! ! ! >be!XkT`c_X&!Tf!f[bja!\a!>\ZheX!30&!g[X!Weh`!Vbhc_\aZ!+.-!i\fbe!

cbeg\ba!+.-Z!f[bja!\a!>\ZheX!11!`Tl!UX!`biXW!gb!g[X!+2*!p!fl``Xge\V!eXZ\ba!

J+.-Z&!be!g[X!Xkgehf\ba!fheYTVX!+.-^!`Tl!UX!`biXW!gb!g[X!fl``Xge\V!eXZ\ba!#"!

J+.-^(! ! !

+!'"",! ! ! K[\f!\f!UXVThfX!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!TaW!g[X!UeT^\aZ!

XaZTZX`Xag!`X`UXef!$,*.&!,*2%!Ubg[![TiX!+2*!p!fl``Xge\VT_!f[TcX(! ! !

+!'"#,! ! ! K[XeXYbeX&!eXZTeW_Xff!bY!j[\V[!baX!bY!g[X!gjb+2*!p!fl``Xge\VT_!c_TVXf!

\f!g[X!c_TVX!j[XeX!baX![X_\VT_!f_bcX!+.-W!\f!W\fcbfXW&!g[X!f_bcX!+.-W!VTa!TVg!ba!#'!

g[X!Xag\eX!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%(! ! J\`\_Te_l&!g[X!Xkgehf\ba!

fheYTVX!+.-^!`Tl!UX!c_TVXW!Tg!X\g[Xe!bY!g[X!gjb!c_TVXf!j[\V[!TeX!p!fl``Xge\VT_!

j\g[!eXfcXVg!gb!XTV[!bg[Xe(! ! K[X!fT`X!Tcc_\Xf!abg!ba_l!gb!g[X!i\fbe!cbeg\ba!+.-Z!

TaW!g[X!Xkgehf\ba!fheYTVX!+.-!^&!Uhg!T_fb!gb!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!

+.-!V(! ! !$"!

+!'"$,! ! ! >heg[Xe&!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!VTa!XaZTZX!j\g[!g[X!We\iX!YbeVX!

eXVX\i\aZ!cbeg\ba!+.-U!eXZTeW_Xff!bY!j[Xg[Xe!g[X!We\iX!YbeVX!eXVX\i\aZ!cbeg\ba!

+.-U!\f!c_TVXW!Tg!X\g[Xe!bY!gjb!+2*!p!fl``Xge\VT_!cbf\g\baf(! ! !

+!'"%,! ! ! K[X!Weh`!We\iX!Vbhc_\aZ!+2*![Tf!gjb!We\iX!geTaf`\ff\ba!fheYTVXf!+2*W&!

Uhg!g[X!gjb!We\iX!geTaf`\ff\ba!fheYTVXf!+2*W!`biX!\agXZeT__l!$cTeg!$T%!bY!>\ZheX!$'!

./%(! ! >heg[Xe&!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXef!$,*.&!,*2%![TiX!gjb!Vbhc_\aZ!

XaZTZ\aZ!cbeg\baf!,*.U!TaW!gjb!XTV[&!TaW!T__!bY!g[XfX!Vbhc_\aZ!XaZTZ\aZ!cbeg\baf!



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

#&)

`biX!\agXZeT__l!$fXX!cTeg!$U%!bY!>\ZheX!./%(! ! !

+!'"&,! ! ! 8f!Tabg[Xe!`bW\Y\VTg\ba!\a!j[\V[!g[X!f[TcX!bY!g[X!Weh`!Vbhc_\aZ!+.-!

\f!`TWX!Tfl``Xge\VT_!Tf!WXfVe\UXW!TUbiX&!g[XeX!\f!T_fb!T!Yb__bj!fgehVgheX(! ! K[Tg!

\f&!baX!Vbhc_\aZ!cbeg\ba!+.-f![Tf!Ta!XaZTZ\aZ!cbeg\ba!+.-\!Uhg!WbXf!abg![TiX!T!

Zh\WX!Ybe`\aZ!cbeg\ba!+.-a&!TaW!g[X!bg[Xe!Vbhc_\aZ!cbeg\ba!+.-e![Tf!T!Zh\WX!'!

Ybe`\aZ!cbeg\ba!+.-a!Uhg!WbXf!abg![TiX!Ta!XaZTZ\aZ!cbeg\ba!+.-\(! ! JhV[!T!

fgehVgheX!\f!VbaVX\iTU_X(! ! =kT`c_Xf!bY!fhV[!T!fgehVgheX!TeX!f[bja!\a!cTegf!$T%!

TaW!$U%!bY!>\ZheX!31(! ! HTeg!$T%!bY!>\ZheX!31!\f!T!cXefcXVg\iX!i\Xj!bY!T!`bW\Y\XW!

XkT`c_X!bY!g[X!Weh`!Vbhc_\aZ&!TaW!cTeg!$U%!bY!>\ZheX!31!\f!T!Yebag!i\Xj!g[XeXbY(! ! !

+!'"',! ! ! Aa!g[X!`bW\Y\XW!XkT`c_X!bY!g[X!Weh`!Vbhc_\aZ!f[bja!\a!g[XfX!>\ZheXf&!#"!

g[X!Zh\WX!Ybe`\aZ!cbeg\ba!-.-a!TaW!g[X!XaZTZ\aZ!cbeg\ba!-.-\![TiX!baX(! ! K[X!

Zh\WX!Ybe`\aZ!cbeg\ba!-.-a!Ybe`f!T![X_\VT_!f_bcX!$Zh\WX&!gbc!fheYTVX&!\aV_\aXW!

cbeg\ba%!-.-W,(! ! K[X!XaZTZ\aZ!cbeg\ba!-.-\!Ybe`f!T!We\i\aZ!YbeVX!eXVX\i\aZ!

cbeg\ba!-.-U!TaW!T![X_\VT_!f_bcX!$Zh\WX&!gbc!fheYTVX&!\aV_\aXW!cbeg\ba%!-.-W+(! !

K[X!Zh\WX!Ybe`\aZ!cbeg\ba!-.-a!TaW!g[X!XaZTZ\aZ!cbeg\ba!-.-\!TeX!_bVTgXW!ba!#'!

bccbf\gX!f\WXf!bY!g[X!Tk\f!D(! ! >heg[Xe&!\a!g[\f!`bW\Y\VTg\ba&!g[X!UeT^\aZ!YbeVX!

eXVX\i\aZ!cbeg\ba!-.-U!\f!abg!TeeTaZXW!Tg!g[X!XaZTZ\aZ!cbeg\ba!-.-\&!Uhg!\f!

TeeTaZXW!Tg!g[X!XaW!cbeg\ba!WbjafgeXT`!bY!g[X!Zh\WX!Ybe`\aZ!cbeg\ba!-.-a!\a!g[X!

ebgTg\baT_!W\eXVg\ba(! ! K[Tg!\f&!g[X!XaZTZ\aZ!cbeg\ba!-.-\!XaZTZXf!j\g[!g[X!We\i\aZ!

YbeVX!Tcc_l\aZ!`X`UXe!$Weh`!We\iX!Vbhc_\aZ%!+2*&!Uhg!WbXf!abg!XaZTZX!j\g[!g[X!$"!

UeT^\aZ!YbeVX!Tcc_l\aZ!`X`UXe!$UeT^\aZ!XaZTZX`Xag!`X`UXef!,*.&!,*2%(! ! !

+!'"(,! ! ! HTeg!$T%!bY!>\ZheXf!33&!$U%&!TaW!$V%!f[bj!g[X!XaZTZX`Xag!cebVXff!bY!g[X!

Weh`!Vbhc_\aZ!TaW!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!bY!g[\f!`bW\Y\XW!

XkT`c_X!\a!g[\f!beWXe(! ! >be!g[X!fT^X!bY!Xkc_TaTg\ba&!g[X!Weh`!We\iX!Vbhc_\aZ!+2*!

bY!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!\f!abg!f[bja(! ! !$'!

+!'"),! ! ! 8f!f[bja!\a!cTeg!$T%!bY!>\ZheX!33&!j[Xa!g[X!fXVbaW!UeT^\aZ!

XaZTZX`Xag!`X`UXe!,*2!Vb`Xf!\agb!VbagTVg!j\g[!g[X!f_bcX!-.-W,!bY!g[X!Zh\WX!



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

#&*

Ybe`\aZ!cbeg\ba!-.-a&!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*2!\f!ba!g[X!

WbjafgeXT`!f\WX!\a!g[X!ebgTg\baT_!W\eXVg\ba!TaW!\a!g[X!Tk\T_!W\eXVg\ba(! ! K[X!

`biX`Xag!\f!fgTegXW!fb!Tf!gb!TccebTV[!g[X!c[bgbfXaf\g\iX!Weh`!+*.(! ! !

+!'"*,! ! ! 8f!f[bja!\a!cTeg!$U%!bY!>\ZheX!33&!j[Xa!g[X!fXVbaW!UeT^\aZ!

XaZTZX`Xag!`X`UXe!,*2!eXTV[Xf!g[X!aX\Z[Ube[bbW!bY!g[X!XaW!bY!g[X!hcfgeXT`!'!

f_bcX!-.-W,&!g[X!Y\efg!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*.!\f!UebhZ[g!\agb!VbagTVg!

j\g[!g[X!f_bcX!-.-W+!j[\V[!\f!g[X!gbc!fheYTVX!bY!g[X!XaZTZ\aZ!cbeg\ba!-.-\(! !

K[XeXTYgXe&!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXef!$,*.&!,*2%!Vbag\ahX!gb!ebgTgX&!TaW&!

g[X!YeXX!XaW!bY!g[X!Y\efg!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*.!XagXef!g[X!fcTVX!

WbjafgeXT`!bY!g[X!XaZTZ\aZ!cbeg\ba!-.-\&!Tf!f[bja!\a!cTeg!$V%!bY!>\ZheX!33(! !#"!

K[X!Y\efg!UeT^\aZ!XaZTZX`Xag!`X`UXe!,*.!eXTV[Xf!T!cbf\g\ba!j[XeX!\g!VTa!XaZTZX!

j\g[!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!-.-V!$fXX!cTeg!$U%!bY!>\ZheX!31(! ! !

+!'#!,! ! ! 8f!WXfVe\UXW!TUbiX&!T_fb!\a!g[X!Weh`!Vbhc_\aZ!bY!g[X!ceXfXag!

`bW\Y\VTg\ba!f[bja!\a!>\ZheXf!31!TaW!33&!Tal!cbeg\ba!g[XeXbY!VTa!UX!f[\YgXW!gb!T!

+2*!p!fl``Xge\VT_!cbf\g\ba(! ! >be!XkT`c_X&!Tf!f[bja!\a!cTeg!$T%!bY!>\ZheX!32&!g[X!#'!

XaZTZ\aZ!cbeg\ba!-.-\!TaW!g[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!-.-U!VTa!UX!f[\YgXW!

gb!g[X!cbf\g\baf!J-.-\!TaW!J-.-U!j[\V[!TeX!+2*!p!fl``Xge\VT_!cbf\g\baf&!

eXfcXVg\iX_l(! ! K[X!Vbhc_\aZ!\a!j[\V[!g[X!XaZTZ\aZ!cbeg\ba!-.-\!\f!f[\YgXW!gb!

J-.-\&!\f!f\`\_Te!gb!g[X!`bW\Y\XW!XkT`c_X!bY!g[X!Weh`!Vbhc_\aZ!f[bja!\a!>\ZheX!

11(! ! ;baiXefX_l&!j[Xa!T!cbeg\ba!bY!g[X!Weh`!Vbhc_\aZ!cbeg\ba!f[bja!\a!>\ZheX!$"!

11!\f!f[\YgXW!gb!T!cbf\g\ba!fl``Xge\VT_!Ul!+2*!p&!g[X!f[TcX!\f!f\`\_Te!gb!g[Tg!bY!g[X!

Weh`!Vbhc_\aZ!bY!g[\f!`bW\Y\VTg\ba!f[bja!\a!>\ZheX!31(! ! !

+!'#",! ! ! 8f!f[bja!\a!cTeg!$T%!bY!>\ZheX!32&!\a!g[\f!`bW\Y\VTg\ba&!j[Xa!g[X!

XaZTZ\aZ!cbeg\ba!-.-\!\f!\`TZ\aTe\_l!c_TVXW!Tg!g[X!+2*!p!fl``Xge\VT_!cbf\g\ba!

J-.-\&!g[X!f_bcX!-.-W,!\f!TW]TVXag!gb!g[X!\`TZ\aTe\_l!TeeTaZXW!XaZTZ\aZ!cbeg\ba!$'!

J-.-\(! ! K[X!hcfgeXT`!f\WX!cbeg\ba!-.-W,T!bY!g[X!f_bcX!-.-W,!XkgXaWf!Yeb`!g[X!

hcfgeXT`!gb!g[X!WbjafgeXT`!\a!g[X!ebgTg\baT_!W\eXVg\ba!gbjTeW!g[X!\`TZ\aTe\_l!



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

#&+

TeeTaZXW!XaZTZ\aZ!cbeg\ba!J-.-\!TaW!g[X!\`TZ\aTe\_l!TeeTaZXW!We\i\aZ!YbeVX!

eXVX\i\aZ!cbeg\ba!J-.-U(! ! !

+!'##,! ! ! HTeg!$U%!bY!>\ZheX!32!f[bjf!g[X!TaZ_Xf!".+&!".,&!"/+&!TaW!"/,!

eXZTeW\aZ!g[X!W\`Xaf\baf!bY!XTV[!cbeg\ba!\a!g[\f!`bW\Y\VTg\ba(! ! !

+!'#$,! ! ! 8aZ_X!".+!\f!g[X!TaZ_X!bY!g[X!eXZ\ba!j[XeX!g[X!XaZTZ\aZ!cbeg\ba!-.-\!\f!'!

TeeTaZXW(! ! ".,!\f!g[X!TaZ_X!bY!g[X!eXZ\ba!bVVhc\XW!Ul!g[X![X_\VT_!f_bcX!-.-W,!bY!

g[X!Zh\WX!Ybe`\aZ!cbeg\ba!-.-a("/+!\f!Ta!TaZ_X!\aW\VTg\aZ!T!eXZ\ba!Yeb`!J-.-U!\a!

j[\V[!g[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!-.-U!\f!\`TZ\aTe\_l!TeeTaZXW!Tg!+2*!p!

fl``Xge\VT_!cbf\g\baf!gb!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!-.-V(! ! "/,!\f!g[X!

TaZ_X!bY!g[X!eXZ\ba!bVVhc\XW!Ul!g[X!cbeg\ba!-.-W,T!_bVTgXW!ba!g[X![X_\VT_!f_bcX!#"!

-.-W,!ba!g[X!hcfgeXT`!f\WX!\a!g[X!ebgTg\baT_!W\eXVg\ba!Yeb`!g[X!cbf\g\ba!J-.-U!bY!

g[X!\`TZ\aTe\_l!TeeTaZXW!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba(! ! !

+!'#%,! ! ! 8aZ_X!".+!\f!ceXYXeTU_l!abg!_Xff!g[Ta!+p&!Yheg[Xe!ceXYXeTU_l!abg!_Xff!

g[Ta,p&!TaW!XiXa!Yheg[Xe!ceXYXeTU_l!abg!_Xff!g[Ta!2p&!Yeb`!g[X!fgTaW!cb\ag!bY!

Tffhe\aZ!g[X!fgeXaZg[!bY!g[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!-.-U(! ! !#'!

+!'#&,! ! ! 8aZ_X!"/+!VbeeXfcbaWf!gb!g[X!TaZ_X!bY!g[X!ZTc!UXgjXXa!g[X!UeT^\aZ!

XaZTZX`Xag!`X`UXe!$,*.&!,*2%TaW!g[X!Weh`!We\iX!Vbhc_\aZ!+2*(! ! K[XeXYbeX&!\g!

\f!WXf\eTU_l!abg!`beX!g[Ta!2*!p!Tf!WXfVe\UXW!TUbiX(! ! !

+!'#',! ! ! >heg[Xe&!f\aVX!"/+!\f!_TeZXe!g[Ta!".+&!"/+!\f!ceXYXeTU_l!+!p!be!`beX&!

Yheg[Xe!ceXYXeTU_l!,!p!be!`beX&!TaW!XiXa!Yheg[Xe!ceXYXeTU_l!2!p!be!`beX(! !$"!

>heg[Xe`beX&!\g!\f!WXf\eTU_X!g[Tg!".+!\f!2*!p!be!_Xff(! ! !

+!'#(,! ! ! 8aZ_X!"/,!\f!Ta!TaZ_X!VbeeXfcbaW\aZ!gb!"+,!\a!>\ZheX!+*+&!TaW!g[X!

ceXYXeeXW!eTaZX!bY!"/,!\f!g[X!fT`X!Tf!g[Tg!bY!"+,(! ! >heg[Xe&!f\aVX!".,!\f!Ta!TaZ_X!

VbeeXfcbaW\aZ!gb!"+-!\a!>\ZheX!+*+&!g[X!ceXYXeTU_X!eTaZX!bY!".,!\f!g[X!fT`X!Tf!

g[Tg!bY!"+-(! ! !$'!

+!'#),! ! ! >heg[Xe&!Tabg[Xe!`bW\Y\VTg\ba!bY!g[X!Tfl``Xge\VT__l!f[TcXW!Weh`!

Vbhc_\aZ!\f!f[bja!\a!cTeg!$T%!bY!>\ZheX!+**!TaW!cTeg!$U%!bY!>\ZheX!+**(! ! K[X!



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

#'"

fgehVgheX!\f!fhV[!g[Tg!g[X!hcfgeXT`!f_bcX!+.-W,!bY!g[X!=`UbW\`Xag!+!$fXX!>\ZheX!

/2!TaW!g[X!_\^X%!\f!W\i\WXW!TaW!TeeTaZXW!Tg!gjb!c_TVXf(! ! K[Tg!\f&!g[X!hcfgeXT`!

f_bcX!+.-W,!\f!W\i\WXW!\agb!Ta!hcfgeXT`!cbeg\ba!+.-W,T!TaW!T!WbjafgeXT`!

cbeg\ba!+.-W,U(! ! K[X!XaZTZ\aZ!cbeg\ba!+.-\!\f!TW]TVXag!gb!g[X!WbjafgeXT`!

cbeg\ba!+.-W,U!bY!g[X!hcfgeXT`!f\WX!f_bcX!+.-W,(! ! !'!

+!'#*,! ! ! K[X!W\`Xaf\baT_!eX_Tg\baf[\c!\a!g[\f!`bW\Y\XW!XkT`c_X!\f!f[bja!\a!cTeg!

$U%!bY!>\ZheX!+**(! ! K[X!TaZ_X!",+!\f!g[X!TaZ_X!bY!g[X!XaZTZ\aZ!cbeg\ba!+.-\!TaW!

VbeeXfcbaWf!gb!g[X!TaZ_X!"++!\a!>\ZheX!+*+(K[X!ceXYXeeXW!TaZ_X!bY!",+!\f!g[X!fT`X!

Tf!g[X!TaZ_X!"++(! ! ",,U!\f!Ta!TaZ_X!bY!g[X!eTaZX!bVVhc\XW!Ul!g[X!WbjafgeXT`!

cbeg\ba!+.-W,U!bY!g[X!hcfgeXT`!f\WX!f_bcX!+.-W,&!TaW!",,U!\f!Ta!TaZ_X!bVVhc\XW!#"!

Ul!g[X!hcfgeXT`!cbeg\ba!+.-W,T!bY!g[X!hcfgeXT`!f\WX!f_bcX!+.-W,(! ! !

+!'$!,! ! ! K[X!eXZ\ba!\a!j[\V[!g[X!WbjafgeXT`!cbeg\ba!+.-W,U!bY!g[X!hcfgeXT`!

f_bcX!+.-W,!\f!\`TZ\aTe\_l!`biXW!gb!T!cbf\g\ba!+2*!p!fl``Xge\VT_!\f!g[X!eXZ\ba!

J+.-W,U(! ! 8g!g[\f!g\`X&!g[X!TaZ_X!bY!g[X!eXZ\ba!bVVhc\XW!Ul!g[X!i\eghT_!eXZ\ba!

J+.-W,U!TaW!g[X!hcfgeXT`!cbeg\ba!+.-W,T!\f!"-,(! ! J\aVX!"-,!VbeeXfcbaWf!gb!g[X!#'!

TaZ_X!"+,!\a!>\ZheX!+*+&!g[X!ceXYXeeXW!TaZ_X!eTaZX!bY!"-,!\f!Xdh\iT_Xag!gb!g[X!

ceXYXeeXW!TaZ_X!eTaZX!bY!"+,(! ! !

+!'$",! ! ! K[X!eTaZX!bY!fh\gTU_X!TaZ_Xf!bY!",,T!TaW!",,U!\f!T_fb!UTfXW!ba!"+,(! ! !

+!'$#,! ! ! >heg[Xe&!T!Yheg[Xe!`bW\Y\VTg\ba!bY!g[X!Weh`!Vbhc_\aZ!j\__!UX!WXfVe\UXW(! !

K[X![X_\VT_!f_bcX!+.-W!TaW!g[X!hcfgeXT`!f_bcX!+.-W,!Tf!g[X!Zh\WX!TaW!g[X!$"!

hcfgeXT`!Zh\WX!VTa!UX!V[TaZXW!gb!UX!_baZXe!g[Ta!g[bfX!g[X!Weh`!Vbhc_\aZ!bY!g[X!

=`UbW\`Xag!+!$>\ZheX!+!TaW!fb!ba%(! ! JhV[!Ta!XkT`c_X!\f!f[bja!\a!>\ZheXf!+*,!

TaW!+*-(! ! Aa!g[X!Weh`!Vbhc_\aZf!f[bja!\a!g[XfX!>\ZheXf&!g[X![X_\VT_!f_bcX!..-W,!

VbeeXfcbaW\aZ!gb!g[X!hcfgeXT`!f_bcX!+.-W,!\f!XkgXaWXW!gb!XkVXXW!-0*!p(! ! K[Tg!\f&!

g[X![X_\VT_!f_bcX!..-W,!\f!XkgXaWXW!`beX!g[Ta!baX!Yh__!V\eVh`YXeXaVX(! ! !$'!

+!'$$,! ! ! K[X!XaZTZ\aZ!cbeg\ba!..-\!VbeeXfcbaW\aZ!gb!g[X!XaZTZ\aZ!cbeg\ba!+.-\!

bY!g[X!=`UbW\`Xag!+!\f!cebi\WXW!fXcTeTgX_l!Yeb`!g[X!f_bcX!..-W,(! ! K[X!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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XaZTZ\aZ!cbeg\ba!..-\!\aV_hWXf!T!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!..-V+!TaW!T!

We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!..-U(! ! K[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!..-V,!

\f!T_fb!cebi\WXW!\a!g[X!aX\Z[Ube[bbW!bY!g[X!XaW!bY!g[X![X_\VT_!f_bcX!..-W,(! ! K[X!

UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!..-V+!TaW!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!

..-V,!TeX!TeeTaZXW!Tg!cbf\g\baf!+2*!p!fl``Xge\VT_(! ! !'!

+!'$%,! ! ! Aa!cTeg!$T%!bY!>\ZheX!+*-&!cTeg!$U%!bY!>\ZheX!+*-&!TaW!cTeg!$V%!bY!>\ZheX!

+*-&!g[X!XaZTZX`Xag!cebVXff!bY!g[X!Weh`!Vbhc_\aZ!TaW!g[X!UeT^\aZ!XaZTZX`Xag!

`X`UXe!\a!g[\f!`bW\Y\XW!XkT`c_X!TeX!f[bja!\a!V[ebab_bZ\VT_!beWXe(! ! K[X!Weh`!

We\iX!Vbhc_\aZ!+2*!\f!abg!f[bja!Ybe!g[X!fT^X!bY!\__hfgeTg\ba(! ! !

+!'$&,! ! ! 8f!\__hfgeTgXW!\a!>\ZheX!+*-&!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXef!$,*.&!#"!

,*2%!ebgTgX!baX!be!`beX!gheaf!Ul!UX\aZ!Zh\WXW!Ul!g[X![X_\VT_!f_bcX!..-W,(! ! Aa!

g[\f!`TaaXe&!\g!\f!cbff\U_X!gb!\aVeXTfX!g[X!_XaZg[!bY!g[X![X_\VT_!f_bcX!..-W,&!j[\V[!

\f!g[X!Zh\WX!TaW!g[X!\aV_\aXW!cbeg\ba&!UXlbaW!-0*!p(! ! @bjXiXe&!\Y!g[X![X_\VT_!

f_bcX!..-W,!\f!_baZ&!g[X!g\`X!eXdh\eXW!Ybe!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!

,*2%!gb!cTff!g[ebhZ[!g[X![X_\VT_!f_bcX!..-W,!\f!_baZ&!be!g[X!fcXXW!bY!g[X!UeT^\aZ!#'!

XaZTZX`Xag!`X`UXe!$,*.&!,*2%!ba!g[X![X_\VT_!f_bcX!..-W,!\f!f_bj&!Tf!g[X!VTfX!

`Tl!UX(! ! Aa!beWXe!gb!WXT_!j\g[!g[\f&!j[Xa!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!TaW!g[X!

Vbhc_\aZ!+.-!TeX!XaZTZXW!j\g[!XTV[!bg[Xe!\g!`Tl!UX!aXVXffTel!gb!gT^X!`XTfheXf!gb!

fXVheX!fhYY\V\Xag!g\`X!Ybe!g[X!UeT^\aZ!XaZTZX`Xag!`X`UXe!$,*.&!,*2%!gb!cTff!g[X!

[X_\VT_!f_bcX!..-W,&!Ul!WXVeXTf\aZ!g[X!ebgTg\ba!fcXXW!bY!g[X!We\iX!geTaf`\ff\ba!$"!

,*-&!Ybe!XkT`c_X(! ! !

+!'$',! ! ! Aa!beWXe!gb!f`bbg[_l!XaZTZX!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!TaW!g[X!

Weh`!Vbhc_\aZ!+.-!j\g[!XTV[!bg[Xe!j[\_X!ebgTg\aZ!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!

Tg![\Z[!fcXXW!Ag!\f!WXf\eTU_X!gb!f[begXa!g[X!g\`X!eXdh\eXW!Ybe!g[X!UeT^\aZ!

XaZTZX`Xag!`X`UXef!$,*.&!,*2%!gb!cTff!\a!g[X![X_\VT_!f_bcX!..-W,(! ! >eb`!g[Tg!$'!

fgTaWcb\ag&!\g!\f!Yheg[Xe!ceXYXeTU_X!g[Tg!g[X!_XaZg[!bY!g[X![X_\VT_!f_bcX!$\aV_\aXW!

cbeg\ba&!Zh\WX%!..-W,!\f!-0*!p!be!_Xff&!TaW!\g!\f!Yheg[Xe!ceXYXeTU_X!g[Tg!g[X!_XaZg[!\f!
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,1*!p!be!_Xff(! ! !

+!'$(,! ! ! 8f!WXfVe\UXW!TUbiX&!\g!\f!T_fb!cbff\U_X!gb!hfX!T!`bW\Y\XW!XkT`c_X!\a!

j[\V[!g[X!Weh`!Vbhc_\aZ!bY!g[X!=`UbW\`Xag!+!\f!V[TaZXW!gb!Ta!Tfl``Xge\VT_!

f[TcX(! ! !

+!'$),! ! ! @bjXiXe&!Tf!\a!g[X!Weh`!Vbhc_\aZ!+.-!bY!g[X!=`UbW\`Xag!+!f[bja!\a!'!

>\ZheXf!+!TaW!/2&!Ag!\f!Yheg[Xe!ceXYXeTU_X!g[Tg!g[X!Vbhc_\aZ!+.-!\aV_hWXf!g[X!

We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U!TaW!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+2-V!

Tg!+2*!p!TcTeg!gjb!cbf\g\baf&!UXVThfX!g[Xa!g[X!XaZTZX`Xag!fgTgX!bY!g[X!We\iX!

geTaf`\ff\ba!ha\g!,*-!j\g[!g[X!Vbhc_\aZ!+.-!TaW!g[X!geTaf`\ff\ba!fgTgX!bY!g[X!

We\iX!YbeVX!TeX!fgTU\_\mXW(! ! K[X!Vbhc_\aZ!+.-!eXVX\iXf!g[X!We\i\aZ!YbeVX!Tg!gjb!#"!

fl``Xge\VT__l!TeeTaZXW!cb\agf&!TaW!g[X!UeT^\aZ!YbeVX!\f!T_fb!eXVX\iXW!Tg!gjb!

fl``Xge\VT__l!TeeTaZXW!cb\agf(! ! K[XeXYbeX&!\g!UXVb`Xf!XTfl!gb!`T\agT\a!g[X!

UT_TaVX!bY!g[X!YbeVX!Tcc_\XW!gb!g[X!Vbhc_\aZ!+.-(! ! !

+!'$*,! ! ! >heg[Xe&!\a!g[X!Weh`!Vbhc_\aZ!+.-!$fXX!>\ZheX!+%!bY!g[X!=`UbW\`Xag!+!

WXfVe\UXW!TUbiX&!XTV[!f[TcXW!cbeg\ba!$XaZTZX`Xag!cbeg\ba&!Zh\WX!Ybe`\aZ!#'!

cbeg\ba&!i\fbe!cbeg\ba&!TaW!fb!ba%!bY!g[X!Vbhc_\aZ![Tf!T!fcXV\Y\V!TeeTaZX`Xag!

eX_Tg\baf[\c(! ! @bjXiXe&!\g!\f!T_fb!VbaVX\iTU_X!gb!V[TaZX!g[XfX!TeeTaZX`Xag!

eX_Tg\baf[\cf!Ul!`T^\aZ!Tal!cbeg\ba!bY!g[X!Vbhc_\aZ!+.-!`biTU_X(! ! !

+!'%!,! ! ! 8f!Ta!XkT`c_X!bY!fhV[!T!fgehVgheX&!>\ZheXf!+*.!gb!+*0!f[bj!T!fgehVgheX!

\a!j[\V[!g[X!XaZTZ\aZ!cbeg\ba!,.-\!\f!`biTU_X!eX_Tg\iX!gb!bg[Xe!cbeg\baf!bY!g[X!$"!

Weh`!Vbhc_\aZ!+.-&!8aW!fcXV\Y\VT__l&!T!fgehVgheX!\a!j[\V[!g[X!XaZTZ\aZ!cbeg\ba!

,.-\!VTa!TWiTaVX!TaW!eXgeTVg!\a!g[X!eTW\T_!W\eXVg\ba(! ! 8f!f[bja!\a!>\ZheX!+*/&!

g[X!Weh`!Vbhc_\aZ!+.-!\f!cebi\WXW!j\g[!gjb!bcXa\aZf!,.-c&!TaW!g[X!XaZTZ\aZ!

cbeg\ba!,.-\!\f!cTeg\T__l!XkcbfXW!Yeb`!g[X!\af\WX!bY!g[X!Weh`!Vbhc_\aZ!g[ebhZ[!

g[XfX!bcXa\aZf!,.-c(! ! !$'!

+!'%",! ! ! 8f!f[bja!\a!cTeg!$T%!bY!>\ZheX!+*/&!g[X!gjb!XaZTZ\aZ!cbeg\baf!,.-\!TeX!

fhccbegXW!Ul!T!Zh\WX!+33T!bY!T!fhccbeg!`X`UXe!+33!cebi\WXW!\af\WX!g[X!Weh`!
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Vbhc_\aZ!>heg[Xe&!Aa!TWW\g\ba&!g[X!XaZTZ\aZ!cbeg\ba!,.-\!\f!fgehVgheXW!gb!UX!

`biTU_X!\a!g[X!eTW\T_!W\eXVg\ba!T_baZ!g[X!Zh\WX!+33T&!Uhg!\f!heZXW!\ajTeW!\a!g[X!

eTW\T_!W\eXVg\ba!Ul!g[X!gXaf\ba!fce\aZ!,**(! ! !

+!'%#,! ! ! K[XeXYbeX&!j[Xa!g[X!VTege\WZX!\f!abg!hfXW&!g[X!gjb!XaZTZ\aZ!cbeg\baf!

,.-\!TeX!eXgeTVgXW!\af\WX!g[X!Weh`!Vbhc_\aZ!Tf!f[bja!\a!cTeg!$T%!bY!>\ZheX!+*.!TaW!'!

cTeg!$V%!bY!>\ZheX!+*.(! ! Ga!g[X!bg[Xe![TaW&!j[Xa!g[X!VTege\WZX!\f!gb!UX!`bhagXW!

gb!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l&!g[X!cbf\g\ba\aZ!Ubff!+2*\!XagXef!

g[X!\af\WX!bY!g[X!Weh`!Vbhc_\aZ!TaW!Vb`Xf!\agb!VbagTVg!j\g[!g[X!XaZTZ\aZ!cbeg\ba!

,.-\!Tf!f[bja!\a!cTeg!$T%!bY!>\ZheX!+*0(! ! >heg[Xe&!j[Xa!g[X!cbf\g\ba\aZ!Ubff!+2*\!

XagXef!g[X!\af\WX!bY!g[X!Weh`!Vbhc_\aZ!+.-&!g[X!XaZTZ\aZ!cbeg\ba!,.-\!\f!chf[XW!#"!

bhgjTeW!\a!g[X!eTW\T_!W\eXVg\ba!Ul!g[X!cbf\g\ba\aZ!Ubff!+2*\(! ! 9l!g[\f&!Tf!f[bja!

\a!cTeg!$U%!bY!>\ZheX!+*.!TaW!cTeg!$W%!bY!>\ZheX!+*.&!T!cTeg!bY!g[X!XaZTZ\aZ!cbeg\ba!

,.-\!TWiTaVXf!gbjTeW!g[X!bhgf\WX!bY!g[X!Weh`!Vbhc_\aZ!+.-(! ! !

+!'%$,! ! ! Aa!g[\f!fgTgX&!Ubg[!f\WX!cbeg\baf!bY!g[X!XaZTZ\aZ!cbeg\ba!,.-\&!g[Tg!\f&!g[X!

We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!,.-U!TaW!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!,.-V!#'!

TeX!XkcbfXW&!TaW!g[X!We\i\aZ!YbeVX!TaW!g[X!UeT^\aZ!YbeVX!VTa!UX!eXVX\iXW!Yeb`!g[X!

\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l&!eXfcXVg\iX_l(! ! !

+!'%%,! ! ! 8f!WXfVe\UXW!TUbiX&!g[X!TeeTaZX`Xag!eX_Tg\baf[\c!TaW!f[TcX!bY!g[X!

Vbhc_\aZ!+.-!TeX!abg!VbafgTag!TaW!`Tl!iTel!be!V[TaZX(! ! >be!XkT`c_X&!\g!\f!

VbaVX\iTU_X!g[X!j[Xa!g[X!VTege\WZX!\f!abg!\a!hfX&!g[X!Weh`!Vbhc_\aZ!cbeg\ba!j[\V[!$"!

\f!ih_aXeTU_X!gb!XkgXeaT_!\`cTVg!\f!eXgeTVgXW!gb!UX!cebgXVgXW(! ! !

+!'%&,! ! ! N[Xa!T!cbeg\ba!bY!g[X!Vbhc_\aZ!+.-!\f!`biTU_X&!g[X!fgTgX!\a!j[\V[!\a!

j[\V[!g[X!Vbhc_\aZ!\f!TVghT__l!hfXW&!g[Tg!\f&!K[X!fgTgX!bY!g[X!Vbhc_\aZ!+.-!j[Xa!

g[X!VTege\WZX!TaW!g[X!Weh`!ha\g!TeX!`bhagXW!gb!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!

TffX`U_l!TaW!g[X!Vbhc_\aZ!+.-!XaZTZXf!j\g[!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!`Tl!$'!

UX!eXZTeWXW!Tf!T!eXYXeXaVX!fgTgX(! ! &!g[X!f[TcX!bY!g[X!Vbhc_\aZ!+.-!TaW!g[X!

TeeTaZX`Xag!eX_Tg\baf[\c!bY!XTV[!cbeg\ba!`Tl!UX!fgehVgheXW!gb!fTg\fYl!g[X!WXf\eXW!
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VbaW\g\baf!Tf!WXfVe\UXW!TUbiX&!\a!fhV[!T!eXYXeXaVX!fgTgX(! ! !

+!'%',! ! ! >heg[Xe&!>\ZheXf!+*1!TaW!+*2!f[bj!Tabg[Xe!`bW\Y\XW!XkT`c_X!bY!g[X!

Weh`!Vbhc_\aZ!+.-!fgehVgheXW!fb!g[Tg!T!cTeg!bY!g[X!Weh`!Vbhc_\aZ!+.-!\f!WXYbe`XW!

TaW!`biXW(! ! Aa!g[X!TUbiX!WXfVe\UXW!`bW\Y\XW!XkT`c_X!$fXX!>\ZheX!+*/%&!g[X!

XaZTZ\aZ!cbeg\ba!,.-\!\f!fgehVgheXW!gb!`biX!\a!g[X!eTW\T_!W\eXVg\ba&!Uhg!\a!g[\f!'!

`bW\Y\XW!XkT`c_X&!g[X!XaZTZ\aZ!cbeg\ba!0.-\!\f!fgehVgheXW!gb!`biX!\a!g[X!Tk\T_!

W\eXVg\ba(! ! HTeg!$T%!bY!>\ZheX!+*1!f[bjf!T!fgTgX!\a!j[\V[!g[X!XaZTZ\aZ!cbeg\ba!

0.-\!\f!eXgeTVgXW!\af\WX!g[X!Weh`!Vbhc_\aZ&!TaW!cTeg!$U%!bY!>\ZheX!+*1!f[bjf!g[X!

XaZTZ\aZ!cbeg\ba!0.-\!`bi\aZ!gbjTeW!g[X!bhgf\WX!bY!g[X!Weh`!Vbhc_\aZ!TaW!TjTl!

Yeb`!g[X!c[bgbfXaf\g\iX!Weh`(! ! HTeg!$V%!bY!>\ZheX!+*1!\f!Ta!Xkc_bWXW!cXefcXVg\iX!#"!

i\Xj!bY!g[X!Weh`!ha\g!\a!g[\f!`bW\Y\XW!XkT`c_X(! ! !

+!'%(,! ! ! HTeg!$T%!bY!>\ZheXf!+*2!TaW!+*2!$U%!f[bj!fXVg\baT_!i\Xjf!bY!g[X!Weh`!

ha\g(! ! HTeg!$T%!bY!>\ZheX!+*2!f[bjf!T!fgTgX!UXYbeX!g[X!Weh`!ha\g!\f!`bhagXW!gb!g[X!

TccTeTghf!`T\a!TffX`U_l&!TaW!cTeg!$U%!bY!>\ZheX!+*2!f[bjf!T!fgTgX!TYgXe!g[X!Weh`!

ha\g!\f!`bhagXW!g[XeXgb(! ! !#'!

+!'%),! ! ! N[Xa!g[X!Weh`!ha\g!\f!`bhagXW!gb!g[X!`T\a!TffX`U_l!bY!g[X!TccTeTghf&!

g[X!cbf\g\ba\aZ!Ubff!+2*\!cebi\WXW!ba!g[X!We\iX!geTaf`\ff\ba!ha\g!Vb`Xf!\agb!

VbagTVg!j\g[!g[X!jbe^\aZ!`X`UXe!bY!g[X!Weh`!Vbhc_\aZ!K[Xa&!Tf!f[bja!\a!cTeg!

$U%!bY!>\ZheX!+*2&!g[X!bcXeTg\aZ!`X`UXe!032!`biXf!\ajTeW!\a!g[X!Tk\T_!W\eXVg\ba!

$ba!g[X!e\Z[g!f\WX!\a!g[X!WeTj\aZ%(! ! 8f!g[X!bcXeTg\aZ!`X`UXe!032!`biXf&!g[X!$"!

\agXe_bV^\aZ!`X`UXe!032!\f!chf[XW!bhgjTeW!\a!g[X!eTW\T_!W\eXVg\ba!\af\WX!g[X!

Weh`!Vbhc_\aZ(! ! 8f!g[X!\agXe_bV^\aZ!`X`UXe!032!`biXf!bhgjTeW!\a!g[X!eTW\T_!

W\eXVg\ba&!g[X!XaZTZ\aZ!cbeg\ba!0.-\!\f!ceXffXW!bhgjTeW!\a!g[X!eTW\T_!W\eXVg\ba!Ul!

g[X!\agXe_bV^\aZ!`X`UXe!032(! ! 8f!T!eXfh_g&!g[X!fgTgX!\f!V[TaZXW!gb!g[X!XaZTZ\aZ!

cbeg\ba!0.-\!UX\aZ!cTeg_l!XkcbfXW!gb!g[X!bhgf\WX!$cTeg!$U%!bY!>\ZheXf!+*1!TaW!+*2!$'!

$U%%!Yeb`!g[X!fgTgX!bY!UX\aZ!eXgeTVgXW!\af\WX!g[X!Weh`!ha\g!$cTeg!$T%!bY!>\ZheX!+*1!

TaW!cTeg!$T%!bY!>\ZheX!+*2%(! ! !
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+!'%*,! ! ! N[Xa!T!cTeg!bY!g[X!Weh`!Vbhc_\aZ!\f!`biTU_l!cebi\WXW!\a!g[\f!`TaaXe&!

g[X!`bi\aZ!W\eXVg\ba!`Tl!UX!g[X!eTW\T_!W\eXVg\ba!be!g[X!Tk\T_!W\eXVg\ba(! ! 8!cTeg!bY!

g[X!Weh`!Vbhc_\aZ!`Tl!`biX!\a!Ubg[!g[X!eTW\T_!W\eXVg\ba!TaW!g[X!Tk\T_!W\eXVg\ba&!

be!`Tl!`biX!\a!g[X!ebgTg\baT_!W\eXVg\ba(! ! !

+!'&!,! ! ! FXkg&!eXYXee\aZ!gb!>\ZheXf!TaW!++*!Tabg[Xe!`bW\Y\VTg\ba!bY!g[X!Weh`!'!

Vbhc_\aZ!j\__!UX!WXfVe\UXW(! ! J\`\_Te_l!gb!g[X!TUbiX!gjb!`bW\Y\VTg\baf&!g[X!Weh`!

Vbhc_\aZ!+*.-!bY!g[\f!`bW\Y\VTg\ba!\f!T_fb!fgehVgheXW!fb!g[Tg!T!cTeg!g[XeXbY!\f!

WXYbe`XW!TaW!`biXW(! ! !

+!'&",! ! ! HTeg!$T%!bY!>\ZheX!+*3!\f!Ta!Xkc_bWXW!cXefcXVg\iX!i\Xj!bY!g[X!Weh`!ha\g!

bY!g[\f!`bW\Y\XW!XkT`c_X(! ! HTeg!$U%!bY!>\ZheX!+*3!f[bjf!T!fgTgX!\a!j[\V[!g[X!#"!

XaZTZ\aZ!cbeg\ba!+*.-\!bY!g[X!Weh`!Vbhc_\aZ![Tf!TWiTaVXW!gbjTeW!g[X!bhgf\WX!bY!

g[X!Weh`!ha\g&!TaW!cTeg!$V%!f[bjf!T!fgTgX!\a!j[\V[!g[X!XaZTZ\aZ!cbeg\ba!+*.-\!\f!

cTeg\T__l!eXgeTVgXW!gbjTeW!g[X!\af\WX(! ! !

+!'&#,! ! ! Aa!g[\f!`bW\Y\VTg\ba&!g[X!XaZTZ\aZ!cbeg\ba!+*.-\!\f!\a!T!ceb]XVgXW!

$TWiTaVXW%!fgTgX!Tf!f[bja!\a!cTeg!$U%!bY!>\ZheX!+*3!UXYbeX!g[X!Weh`!ha\g!\f!#'!

`bhagXW!ba!g[X!TccTeTghf!`T\a!TffX`U_l(! ! Ga!g[X!bg[Xe![TaW&!TYgXe!g[X!Weh`!

ha\g!\f!`bhagXW!gb!g[X!`T\a!TffX`U_l!bY!g[X!TccTeTghf&!g[X!XaZTZ\aZ!cbeg\ba!

+*.-\!V[TaZXf!gb!g[X!eXgeTVgXW!fgTgX!Tf!f[bja!\a!cTeg!$V%!bY!>\ZheX!+*3(! ! !

+!'&$,! ! ! HTeg!$T%!bY!>\ZheX!++*!TaW!cTeg!$U%!bY!>\ZheX!++*!f[bj!fXVg\baT_!i\Xjf!

bY!g[X!Weh`!ha\g(! ! >\ZheX!++*!$8%!f[bjf!g[X!fgTgX!UXYbeX!g[X!Weh`!ha\g!\f!$"!

Vb`c_XgX_l!`bhagXW!ba!g[X!TccTeTghf!`T\a!TffX`U_l&!TaW!cTeg!$U%!f[bjf!g[X!fgTgX!

TYgXe!g[X!`bhag\aZ!\f!Vb`c_XgXW(! ! !

+!'&%,! ! ! 8f!f[bja!\a!cTeg!$T%!bY!>\ZheX!+*3&!g[X!XaZTZ\aZ!`X`UXe!+*.-!\f!

cebi\WXW!\af\WX!g[X!Weh`!Vbhc_\aZ!fb!Tf!gb!UX!`biTU_X!\a!g[X!Tk\T_!W\eXVg\ba(! !

K[X!XaZTZ\aZ!`X`UXe!+*.-!\f!heZXW!$ceXffXW%!gb!g[X!bhgf\WX!\a!g[X!Tk\T_!W\eXVg\ba!$'!

Ul!g[X!ceXff\aZ!Vb\_!fce\aZ!+*,*!cebi\WXW!\af\WX!g[X!Weh`!Vbhc_\aZ!+.-&!TaW!g[X!

XaZTZ\aZ!cbeg\ba!+*.-\&!j[\V[!\f!T!cTeg!bY!g[X!XaZTZ\aZ!`X`UXe!+*.-&!\f!XkcbfXW!
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#'(

gb!g[X!bhgf\WX!bY!g[X!Weh`!Vbhc_\aZ!+.-(! ! !

+!'&&,! ! ! K[Xa&!g[X!XaZTZ\aZ!`X`UXe!+*.-![Tf!Ta!TVg\aZ!cbeg\ba!+*.-c!ba!\gf!

ebgTg\ba!Tk\f(! ! N[Xa!g[X!Weh`!ha\g!\f!`bhagXW!gb!g[X!`T\a!TffX`U_l!bY!g[X!

TccTeTghf!Tf!f[bja!\a!cTeg!$U%!bY!>\ZheX!++*&!g[X!XaZTZ\aZ!`X`UXe!+*.-!TaW!g[X!

XaZTZ\aZ!cbeg\ba!+*.-\!TeX!eXgeTVgXW!\ajTeW!\a!g[X!Tk\T_!W\eXVg\ba!Ul!g[X!TVg\aZ!'!

cbeg\ba!+*.-c!UX\aZ!chf[XW!Ul!g[X!cbf\g\ba\aZ!Ubff!+2*\(! ! !

+!'&',! ! ! Aa!g[X!TUbiX!g[eXX!`bW\Y\XW!XkT`c_Xf&!Ta!TVg\aZ!cbeg\ba!VTcTU_X!bY!

eXVX\i\aZ!Ta!TVg\ba!Yeb`!g[X!bhgf\WX!bY!g[X!VTege\WZX!\f!cebi\WXW!\af\WX!g[X!

Vbhc_\aZ!+.-&!TaW!g[\f!TVg\aZ!cbeg\ba!\f!bcXeTgXW!Ul!g[X!cbf\g\ba\aZ!Ubff!+2*\!gb!

V[TaZX!g[X!f[TcX!bY!g[X!Vbhc_\aZ!+.-(! ! @bjXiXe&!\g!\f!T_fb!VbaVX\iTU_X!gb!#"!

W\fcbfX!Ta!TVg\aZ!cbeg\ba!Ybe!V[TaZ\aZ!g[X!f[TcX!bY!g[X!Vbhc_\aZ!+.-!Tg!T!c_TVX!

bg[Xe!g[Ta!g[X!\af\WX!bY!g[X!Vbhc_\aZ!+.-(! ! !

+!'&(,! ! ! 8f!WXfVe\UXW!TUbiX&!g[X!f[TcX!TaW!cTggXea!bY!g[X!Vbhc_\aZ!VTa!UX!

fX_XVgXW!WXcXaW\aZ!ba!g[X!WXf\Za!eXTfba!Ybe!TeeTaZX`Xag&!g[X!`TahYTVghe\aZ!

eXTfba!Vbaf\WXe\aZ!g[X!`b_W!Ybe!Vbhc_\aZ!cebWhVg\ba&!TaW!g[X!checbfX!bY!#'!

cebgXVg\aZ!g[X!Vbhc_\aZ(! ! !

+!'&),! ! ! >heg[Xe&!\a!XTV[!bY!g[X!g[eXX!`bW\Y\XW!XkT`c_Xf!bY!g[X!Weh`!Vbhc_\aZ!

WXfVe\UXW!TUbiX&!g[X!XaZTZ\aZ!cbeg\ba!cebi\WXW!j\g[!g[X!We\i\aZ!YbeVX!eXVX\i\aZ!

cbeg\ba!TaW!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!`biX!eX_Tg\iX!gb!bg[Xe!cbeg\baf(! !

@bjXiXe&!T!cbeg\ba!fhV[!Tf!T![X_\VT_!f_bcX!be!T!i\fbe!cbeg\ba!`Tl!UX!`biTU_X!$"!

eX_Tg\iX!gb!g[X!bg[Xe!cbeg\baf(! ! !

+!'&*,! ! ! >heg[Xe&!g[X!VTege\WZX!+**!WXfVe\UXW!TUbiX!\aV_hWXf!T!c[bgbfXaf\g\iX!

Weh`!TaW!T!WXiX_bc\aZ!eb__Xe&!Uhg!g[X!fgehVgheX!bY!g[X!VTege\WZX!+**!\f!abg!_\`\gXW!

gb!fhV[!T!fgehVgheX(! ! >be!XkT`c_X&!g[X!VTege\WZX!+**!`Tl!\aV_hWXf!T!

c[bgbfXaf\g\iX!Weh`!Uhg!ab!WXiX_bc\aZ!eb__Xe(! ! 8f!Ta!XkT`c_X!bY!fhV[!T!fgehVgheX&!$'!

T!fgehVgheX!\a!j[\V[!g[X!VTege\WZX!+**!\aV_hWXf!ba_l!g[X!Weh`![b_W\aZ!ha\g!+*2!

$fXX!>\ZheX!+3%!VTa!UX!Vbaf\WXeXW(! ! !
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+!''!,! ! ! >heg[Xe&!\a!g[X!=`UbW\`Xag!+!TaW!iTe\bhf!`bW\Y\XW!XkT`c_Xf!g[XeXbY&!

g[X!Weh`!Vbhc_\aZ!+.-!\f!c_TVXW!\a!g[X!aX\Z[Ube[bbW!bY!baX!XaW!$g[X!XaW!ba!g[X!

We\i\aZ!f\WX%!bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.&!TaW!\g!\f!ceXff'Y\ggXW!\agb!g[X!

c[bgbfXaf\g\iX!Weh`!+*.(! ! 8f!T!eXfh_g&!g[X!We\i\aZ!YbeVX!VTa!UX!geTaf`\ggXW!Yeb`!

g[X!Weh`!Vbhc_\aZ!+.-!gb!g[X!XaW!bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.(! ! @bjXiXe&!g[X!'!

`Xg[bW!bY!VbaaXVg\aZ!g[X!Weh`!Vbhc_\aZ!+.-!TaW!g[X!c[bgbfXaf\g\iX!Weh`!+*.!\f!

abg!_\`\gXW!gb!ceXff'Y\gg\aZ(! ! >heg[Xe&!\a!g[X!TUbiX!WXfVe\UXW!XkT`c_X&!g[X!Weh`!

Vbhc_\aZ!+.-!TaW!g[X!c[bgbfXaf\g\iX!Weh`!+*.!TeX!\agXZeTgXW!gb!Ybe`!g[X!Weh`!

ha\g!+*-&!Uhg!g[X!Weh`!Vbhc_\aZ!+.-!TaW!g[X!c[bgbfXaf\g\iX!Weh`!+*.!`Tl!UX!

fXcTeTgXW!Yeb`!XTV[!bg[Xe!j\g[bhg!Vbafg\ghg\aZ!T!Weh`!ha\g(! ! !#"!

+!''",! ! ! K[Tg!\f&!\Y!g[X!Weh`!Vbhc_\aZ!+.-!\f!bcXeTg\iX_l!VbaaXVgXW!gb!g[X!

c[bgbfXaf\g\iX!Weh`!+*.&!g[Tg!\f&!\Y!\g!\f!VbaaXVgXW!\a!T!We\iX'geTaf`\ggTU_X!`TaaXe&!

Tabg[Xe!VbaaXVg\ba!`Xg[bW!VTa!UX!X`c_blXW&!TaW!g[X!Vbhc_\aZ!+.-!TaW!g[X!

c[bgbfXaf\g\iX!Weh`!+*.!`Tl!abg!Vbafg\ghgX!g[X!fT`X!ha\g(! ! !

+!''#,! ! ! >be!XkT`c_X&!baX!be!`beX!eX_Tl!`X`UXef!`Tl!UX!\agXecbfXW!UXgjXXa!#'!

g[X!Vbhc_\aZ!+.-!TaW!g[X!c[bgbfXaf\g\iX!Weh`!+*.(! ! Aa!fhV[!T!VTfX&!\g!VTa!UX!

WXX`XW!g[Tg!g[X!Weh`!Vbhc_\aZ!\f!\aW\eXVg_l!VbaaXVgXW!gb!g[X!We\i\aZ!f\WX!XaW!bY!

g[X!c[bgbfXaf\g\iX!Weh`!+*.!Ul!jTl!bY!g[X!eX_Tl!`X`UXe(! ! K[X!Weh`!Vbhc_\aZ!

+.-!bcXeTgXf!g[X!c[bgbfXaf\g\iX!Weh`!+*.!Ul!jTl!bY!g[X!eX_Tl!`X`UXe!Ul!ebgTg\aZ!

\gfX_Y(! ! !$"!

+!''$,! ! ! >be!XkT`c_X&!\g!\f!VbaVX\iTU_X!gb!`bhag!T!ZXTe!gb!g[X!XaW!bY!g[X!

c[bgbfXaf\g\iX!Weh`!+*.!TaW!gb!Ybe`!T!ZXTe!cbeg\ba!ba!g[X!bhgXe!cXe\c[XeT_!

fheYTVX!bY!g[X!Weh`!Vbhc_\aZ!+.-!Tf!jX__(! ! Aa!g[\f!`TaaXe&!g[X!ZXTe!bY!g[X!

Vbhc_\aZ!+.-!TaW!g[X!ZXTe!bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.!VTa!UX!W\eXVg_l!`Xf[XW!

j\g[!XTV[!bg[Xe&!be!Tabg[Xe!\W_Xe!ZXTe!VTa!UX!\agXecbfXW!UXgjXXa!g[X!gjb!ZXTef!gb!$'!

geTaf`\g!g[X!We\i\aZ!YbeVX!gb!g[X!c[bgbfXaf\g\iX!Weh`!+*.!Yeb`!g[X!Weh`!Vbhc_\aZ!

+.-(! ! !
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+!''%,! ! ! Aa!TWW\g\ba!gb!hf\aZ!g[X!ZXTe!Tf!T!eX_Tl!`X`UXe&!T!`Xg[bW!bY!

VbaaXVg\aZ!T!We\iX!geTaf`\ff\ba!UX_g!gb!g[X!Weh`!Vbhc_\aZ!+.-!TaW!g[X!

c[bgbfXaf\g\iX!Weh`!+*.!gb!hfX!\g!Tf!g[X!eX_Tl!`X`UXe!\f!T_fb!VbaVX\iTU_X(! ! !

+!''&,! ! ! Ag!\f!T_fb!VbaVX\iTU_X!gb!VbaaXVg!g[X!XaW!bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.!

ba!g[X!We\i\aZ!f\WX!TaW!g[X!Weh`!Vbhc_\aZ!+.-!Ul!hf\aZ!Ta!b_W!WT`!Vbhc_\aZ!Tf!T!'!

eX_Tl!`X`UXe(! ! Aa!g[\f!VTfX&!g[X!Weh`!ha\g!+*-!VTa!UX!eXZTeWXW!Tf!T!ha\g!

\aV_hW\aZ!g[X!c[bgbfXaf\g\iX!Weh`!+*.&!g[X!G_W[T`!Vbhc_\aZ!$eX_Tl!`X`UXe%&!TaW!

g[X!Weh`!Vbhc_\aZ!+.-(! ! !

+!''',! ! ! 8f!WXfVe\UXW!TUbiX&!g[X!VbaaXVg\ba!`Xg[bW!UXgjXXa!g[X!c[bgbfXaf\g\iX!

Weh`!+*.!TaW!g[X!Weh`!Vbhc_\aZ!+.-!`Tl!UX!T!W\eXVg!VbaaXVg\ba!be!Ta!\aW\eXVg!#"!

VbaaXVg\ba(! ! >heg[Xe&!g[X!c[bgbfXaf\g\iX!Weh`!+*.!TaW!g[X!Weh`!Vbhc_\aZ!+.-!

`Tl!UX!ha\g\mXW!gb!Ybe`!g[X!Weh`!ha\g!+*-&!be!g[X!c[bgbfXaf\g\iX!Weh`!+*.!TaW!

g[X!Weh`!Vbhc_\aZ!+.-!`Tl!UX!cebi\WXW!TcTeg!Yeb`!XTV[!bg[Xe!\a!g[X!VTege\WZX!

TaW!`Tl!abg!Vbafg\ghgX!T!ha\g(! ! !

+!''(,! ! ! @bjXiXe&!\Y!g[X!Vbhc_\aZ!+.-!TaW!g[X!c[bgbfXaf\g\iX!Weh`!+*.!Ybe`!T!#'!

Weh`!ha\g!+*-!g[Tg!VTa!ebgTgX!\agXZeT__l&!be!\Y!g[X!Vbhc_\aZ!+.-!\f!W\eXVg_l!

VbaaXVgXW!gb!g[X!XaW!bY!g[X!c[bgbfXaf\g\iX!Weh`!+*.&!K[X!We\i\aZ!$ebgTg\aZ%!bY!g[X!

Vbhc_\aZ!+.-!VTa!UX!`beX!TVVheTgX_l!geTaf`\ggXW!gb!g[X!c[bgbfXaf\g\iX!Weh`!+*.&!

8aW!g[XeXYbeX&!Wb\aZ!fb!\f!Yheg[Xe!ceXYXeTU_X(! ! !

+!''),! ! ! Aa!g[\f!X`UbW\`Xag&!g[X!TkXf!bY!g[X!Weh`!Vbhc_\aZ!+.-!TaW!g[X!$"!

c[bgbfXaf\g\iX!Weh`!+*.!TeX!T_\ZaXW(! ! K[Tg!\f&!g[X!Weh`!Vbhc_\aZ!+.-!TaW!g[X!

c[bgbfXaf\g\iX!Weh`!+*.!TeX!T_\ZaXW!T_baZ!g[X!fT`X!ebgTg\ba!Tk\f!D!$fXX!>\ZheX!+%(! !

@bjXiXe&!j[Xa!g[X!Weh`!Vbhc_\aZ!+.-!TaW!g[X!c[bgbfXaf\g\iX!Weh`!+*.!TeX!

\aW\eXVg_l!VbaaXVgXW&!g[X!cbf\g\baf!bY!g[X!TkXf!`Tl!UX!W\YYXeXag!Yeb`!XTV[!bg[Xe(! ! !

+!''*,! ! ! Aa!Tal!VTfX&!g[X!VTege\WZX!VTa!UX!fgTU_l!We\iXa!Ul!XaZTZ\aZ!g[X!$'!

Vbhc_\aZ!+.-!j\g[!g[X!We\iX!geTaf`\ff\ba!ha\g!,*-!cebi\WXW!\a!g[X!`T\a!TffX`U_l!

bY!g[X!TccTeTghf(! ! !
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+!'(!,! ! ! 8a!XkT`c_X!\a!j[\V[!g[X!fgehVgheX!bY!g[X!VTege\WZX!be!g[X!_\^X!\f!

V[TaZXW!j\__!UX!Yheg[Xe!WXfVe\UXW!j\g[!eXYXeXaVX!gb!g[X!=`UbW\`Xag!,!\a!g[X!

Yb__bj\aZ(! ! !

!

66=`UbW\`Xag!,77!'!

6GiXeT__!fgehVgheX!bY!\`TZX!Ybe`\aZ!TccTeTghf!2**7! !

+!'(",! ! ! IXYXee\aZ!gb!>\ZheX!2,&!g[X!biXeT__!fgehVgheX!bY!g[X!X_XVgebc[bgbZeTc[\V!

\`TZX!Ybe`\aZ!TccTeTghf!2**!$[XeX\aTYgXe&!\`TZX!Ybe`\aZ!TccTeTghf!2**%!

TVVbeW\aZ!gb!g[\f!X`UbW\`Xag!j\__!UX!WXfVe\UXW(! ! >\ZheX!2,!\f!T!fV[X`Tg\V!i\Xj!

bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf!2**!TVVbeW\aZ!gb!g[\f!X`UbW\`Xag(! ! Aa!g[\f!#"!

X`UbW\`Xag&!g[X!cebVXff!VTege\WZX!1*+!TaW!g[X!gbaXe!VTege\WZX!1+-!TeX!`bhagTU_X!

gb!TaW!W\f`bhagTU_X!Yeb`!g[X!`T\a!TffX`U_l!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf!2**(! ! !

+!'(#,! ! ! Aa!g[\f!X`UbW\`Xag&!g[X!fgehVgheXf!TaW!bcXeTg\baf!bY!g[X!Y\efg!gb!Ybheg[!

\`TZX!Ybe`\aZ!cbeg\baf!TeX!fhUfgTag\T__l!g[X!fT`X!XkVXcg!g[Tg!g[X!Vb_bef!bY!g[X!

Ybe`XW!\`TZXf!TeX!W\YYXeXag(! ! K[XeXYbeX&!\a!g[X!Yb__bj\aZ&!\Y!ab!cTeg\Vh_Te!#'!

W\fg\aVg\ba!\f!eXdh\eXW&!g[X!fhUfVe\cgf!P!gb!C!j\__!UX!b`\ggXW!Ybe!ZXaXeT_!

Xkc_TaTg\ba(! ! !

+!'($,! ! ! K[X!Y\efg!gb!Ybheg[!cebVXff!VTege\WZXf!1*+!TeX!TeeTaZXW!f\WX!Ul!f\WX!\a!

g[X![be\mbagT_!W\eXVg\ba(! ! =TV[!cebVXff!VTege\WZX!1*+!\aV_hWXf!T!V_XTa\aZ!ha\g!

1*.!TaW!T!WXiX_bc\aZ!ha\g!1*0(! ! K[X!V_XTa\aZ!ha\g!1*.!\aV_hWXf!T!c[bgbfXaf\g\iX!$"!

Weh`!1*1!Tf!Ta!\`TZX!UXTe\aZ!`X`UXe&!T!V[TeZ\aZ!eb__Xe!1*2!Tf!T!V[TeZ\aZ!`XTaf!

Ybe!ha\Ybe`_l!V[TeZ\aZ!g[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!1*1&!TaW!T!V_XTa\aZ!

U_TWX!1+*!Tf!T!V_XTa\aZ!`XTaf(! ! K[X!WXiX_bc\aZ!ha\g!1*0!\aV_hWXf!T!WXiX_bc\aZ!

eb__Xe!1++!TaW!TVVb``bWTgXf!T!WXiX_bcXe!K!$[XeX\aTYgXe&!gbaXe%&!TaW!\aV_hWXf!T!

WXiX_bc\aZ!`XTaf!Ybe!WXiX_bc\aZ!Ta!X_XVgebfgTg\V!_TgXag!\`TZX!ba!g[X!$'!

c[bgbfXaf\g\iX!Weh`!1*1(! ! K[X!V_XTa\aZ!ha\g!1*.!TaW!g[X!WXiX_bc\aZ!ha\g!1*0!TeX!

fhccbegXW!fb!Tf!gb!UX!fj\aZTU_X!eX_Tg\iX!gb!XTV[!bg[Xe(! ! K[X!Y\efg!cebVXff!
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VTege\WZX!1*+P!VbagT\af!lX__bj!$P%!gbaXe!\a!g[X!WXiX_bc\aZ!ha\g!1*0(! ! J\`\_Te_l&!

g[X!fXVbaW!cebVXff!VTege\WZX!1*+E!VbagT\af!`TZXagT!$E%!gbaXe&!g[X!g[\eW!cebVXff!

VTege\WZX!1*+;!VbagT\af!VlTa!$;%!gbaXe&!TaW!g[X!Ybheg[!cebVXff!VTege\WZX!1*+C!

VbagT\af!U_TV^!$C%!gbaXe(! ! !

+!'(%,! ! ! K[X!cebVXff!VTege\WZX!1*+!VTa!UX!`bhagXW!gb!TaW!W\f`bhagXW!Yeb`!g[X!'!

\`TZX!Ybe`\aZ!TccTeTghf!2**!Ul!jTl!bY!`bhag\aZ!`XTaf!fhV[!Tf!T!`bhag\aZ!

Zh\WX!TaW!T!cbf\g\ba\aZ!`X`UXe!cebi\WXW!ba!g[X!\`TZX!Ybe`\aZ!TccTeTghf!2**(! !

>heg[Xe&!T!fVTaaXe!ha\g!1+,!Ybe!Ybe`\aZ!Ta!X_XVgebfgTg\V!_TgXag!\`TZX!\f!cebi\WXW!

UX_bj!g[X!cebVXff!VTege\WZX!1*+(! ! >heg[Xe&!\a!g[X!\`TZX!Ybe`\aZ!TccTeTghf!2**&!

g[X!jTfgX!gbaXe!YXXW\aZ!ha\g!1,-!\f!cebi\WXW!UX[\aW!g[X!cebVXff!VTege\WZX!1*+!#"!

$WbjafgeXT`!\a!g[X!`bhag\aZ)W\f`bhag\aZ!W\eXVg\ba!bY!g[X!cebVXff!VTege\WZX!1*+%(! ! !

+!'(&,! ! ! K[X!Y\efg!gb!Ybheg[!gbaXe!VTege\WZXf!1+-!TeX!TeeTaZXW![be\mbagT__l!UX_bj!

g[X!cebVXff!VTege\WZX!1*+!\a!Ta!beWXe!VbeeXfcbaW\aZ!gb!g[X!Vb_be!bY!g[X!gbaXe!

VbagT\aXW!\a!g[X!eXfcXVg\iX!cebVXff!VTege\WZXf!1*+(! ! K[Tg!\f&!g[X!Y\efg!gbaXe!

VTege\WZX!1+-P!VbagT\af!g[X!lX__bj!$P%!gbaXe&!f\`\_Te_l&!g[X!fXVbaW!gbaXe!#'!

VTege\WZX!1+-E!VbagT\af!g[X!`TZXagT!$E%!gbaXe&!g[X!g[\eW!gbaXe!VTege\WZX!1+-;!

VbagT\af!g[X!VlTa!$;%!gb!g[X&!TaW!g[X!Ybheg[!KbaXe!VTege\WZX!1+-C!VbagT\af!g[X!

U_TV^!$C%!gbaXe(! ! =TV[!gbaXe!VTege\WZX!1+-!eXc_Xa\f[Xf!g[X!cebVXff!VTege\WZX!1*+!

VbagT\a\aZ!g[X!gbaXe!bY!g[X!fT`X!Vb_be(! ! !

+!'(',! ! ! K[X!eXc_Xa\f[`Xag!bcXeTg\ba!bY!g[X!gbaXe!VTege\WZX!1+-!\f!VTee\XW!bhg!$"!

j[Xa!T!eX`T\a\aZ!T`bhag!WXgXVg\aZ!cbeg\ba!cebi\WXW!\a!g[X!`T\a!TffX`U_l!bY!g[X!

\`TZX!Ybe`\aZ!TccTeTghf!2**!WXgXVgf!\afhYY\V\Xag!eX`T\a\aZ!T`bhag!bY!gbaXe!\a!

g[X!cebVXff!VTege\WZX!1*+(! ! K[X!gbaXe!VTege\WZX!1+-!VTa!UX!`bhagXW!gb!TaW!

W\f`bhagXW!Yeb`!g[X!\`TZX!Ybe`\aZ!TccTeTghf!2**!Ul!jTl!bY!`bhag\aZ!`XTaf!

fhV[!Tf!T!`bhag\aZ!Zh\WX!TaW!T!cbf\g\ba\aZ!`X`UXe!cebi\WXW!\a!g[X!\`TZX!$'!

Ybe`\aZ!TccTeTghf!2**(! ! 8!WXgT\_XW!WXfVe\cg\ba!bY!g[X!cebVXff!VTege\WZX!1*+!TaW!

g[X!gbaXe!VTege\WZX!1+-!j\__!UX!WXfVe\UXW![XeX\aTYgXe(! ! !
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+!'((,! ! ! 9X_bj!g[X!gbaXe!VTege\WZX!1+-&!Y\efg!gb!Ybheg[!gbaXe!YXXW\aZ!WXi\VXf!1+.!

TeX!TeeTaZXW!VbeeXfcbaW\aZ!gb!XTV[!gbaXe!VTege\WZX!1+-(! ! =TV[!gbaXe!YXXW\aZ!

WXi\VX!1+.!geTafcbegf!g[X!gbaXe!eXVX\iXW!Yeb`!XTV[!gbaXe!VTege\WZX!1+-!hcjTeW&!

TaW!fhcc_\Xf!g[X!gbaXe!gb!XTV[!WXiX_bc\aZ!ha\g!1*0(! ! !

+!'(),! ! ! 8a!\agXe`XW\Tel!geTafYXe!ha\g!1+3!Tf!Ta!\agXe`XW\Tel!geTafYXe!`X`UXe!'!

\f!cebi\WXW!TUbiX!g[X!cebVXff!VTege\WZX!1*+(! ! K[X!\agXe`XW\Tel!geTafYXe!ha\g!1+3!

\f!TeeTaZXW!fhUfgTag\T__l![be\mbagT__l!j\g[!g[X!ce\`Tel!geTafYXe!ha\g!$J+%!f\WX!

YTV\aZ!Wbja(! ! K[X!\agXe`XW\Tel!geTafYXe!UX_g!1+2!YTV\aZ!XTV[!c[bgbfXaf\g\iX!

Weh`!1*1!\f!T!ebgTgTU_X!XaW_Xff!UX_g&!j[\V[!\f!fgeXgV[XW!ba!T!c_heT_\gl!bY!gXaf\ba!

eb__Xef(! ! Ga!g[X!\aaXe!fheYTVX!bY!g[X!\agXe`XW\Tel!geTafYXe!UX_g!1+2&!T!ce\`Tel!#"!

geTafYXe!eb__Xe!1,*!\f!cebi\WXW!Tf!T!ce\`Tel!geTafYXe!`X`UXe!Tg!T!cbf\g\ba!j[XeX!

g[X!VbeeXfcbaW\aZ!c[bgbfXaf\g\iX!Weh`!1*1!TaW!ce\`Tel!geTafYXe!cbeg\ba!J+!TeX!

cebi\WXW!Ul!jTl!bY!g[X!\agXe`XW\Tel!geTafYXe!UX_g!1+2(! ! >heg[Xe&!g[X!fXVbaWTel!

geTafYXe!eb__Xe!1,+&!j[\V[!\f!T!fXVbaWTel!geTafYXe!`X`UXe&!VbagTVgf!j\g[!g[X!

\agXe`XW\Tel!geTafYXe!UX_g!1+2&!TaW!Ybe`f!T!fXVbaWTel!geTafYXe!cbeg\ba!J,!\a!#'!

VbbcXeTg\ba!j\g[!T!eb__Xe!ba!g[X!bccbf\gX!f\WX!Ul!jTl!bY!g[X!\agXe`XW\Tel!geTafYXe!

UX_g!1+2(! ! >heg[Xe&!\a!g[X!_XYg'e\Z[g!W\eXVg\ba!$g[X!W\eXVg\ba!\a!j[\V[!g[X!

fXVbaWTel!geTafYXe!cbeg\ba!J,!TaW!g[X!\agXe`XW\Tel!geTafYXe!UX_g!TeX!XkgXaWXW%&!g[X!

\agXe`XW\Tel!geTafYXe!UX_g!V_XTa\aZ!ha\g!1,,!\f!cebi\WXW!ba!g[X!f\WX!bccbf\gX!gb!g[X!

fXVbaWTel!geTafYXe!cbeg\ba!J,(! ! !$"!

+!'(*,! ! ! 8!Y\k\aZ!ha\g!1,/!\f!cebi\WXW!TUbiX!g[X!\agXe`XW\Tel!geTafYXe!ha\g!1+3(! !

K[X!Y\k\aZ!ha\g!Vb`ce\fXf!T![XTg\aZ!ha\g!1,0!TaW!T!ceXffheX!eb__Xe!1,1!j[\V[!\f!

ceXff'VbagTVgXW!j\g[!g[X![XTg\aZ!ha\g!1,0(! ! 8!W\fV[TeZX!geTl!1-,!\f!cebi\WXW!ba!

g[X!hccXe!fheYTVX!bY!g[X!`T\a!TffX`U_l!bY!g[X!TccTeTghf&!TaW!T!jTfgX!gbaXe!

Vb__XVg\ba!VbagT\aXe!1,.!\f!cebi\WXW!UXgjXXa!g[X!W\fV[TeZX!geTl!1-,!TaW!g[X!$'!

\agXe`XW\Tel!geTafYXe!ha\g!1+3(! ! >heg[Xe&!T!f[XXg!YXXW!geTl!1*,!Ybe!

TVVb``bWTg\aZ!g[X!eXVbeW\aZ!`TgXe\T_!1*-!\f!cebi\WXW!Tg!g[X!_bjXe`bfg!cbeg\ba!
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bY!g[X!`T\a!TffX`U_l!bY!g[X!TccTeTghf(! ! !

+!')!,! ! ! K[X!eXVbeW\aZ!`TgXe\T_!1*-!\f!Ybe!eXVX\i\aZ!TaW!UX\aZ!fhU]XVgXW!gb!T!

gbaXe!\`TZX!Y\k\aZ!bcXeTg\ba!ba!g[X!fheYTVX!g[XeXbY!Ul!g[X!TccTeTghf!`T\a!

TffX`U_l&!TaW!Ta!XkT`c_X!bY!g[X!eXVbeW\aZ!`TgXe\T_!1*-!\f!cTcXe(! ! !

!'!

6A`TZX!Ybe`\aZ!cebVXff7! !

+!')",! ! ! FXkg&!eXYXee\aZ!gb!>\ZheXf!2,!TaW!2-&!g[X!\`TZX!Ybe`\aZ!bcXeTg\ba!\a!

g[X!\`TZX!Ybe`\aZ!TccTeTghf!2**!j\__!UX!WXfVe\UXW(! ! !

+!')#,! ! ! <he\aZ!g[X!\`TZX!Ybe`\aZ!bcXeTg\ba&!g[X!c[bgbfXaf\g\iX!Weh`!1*1!\f!

ebgTg\baT__l!We\iXa!Tg!T!ceXWXgXe`\aXW!fcXXW!\a!g[X!W\eXVg\ba!bY!Teebj!8!\a!>\ZheX!#"!

2-(! ! K[X!\agXe`XW\Tel!geTafYXe!UX_g!1+2!\f!ebgTg\baT__l!We\iXa!\a!g[X!W\eXVg\ba!bY!

Teebj!9!\a!>\ZheX!2,$YbejTeW!j\g[!eXfcXVg!gb!g[X!W\eXVg\ba!bY!ebgTg\ba!bY!g[X!

c[bgbfXaf\g\iX!Weh`!1*1%(! ! !

+!')$,! ! ! >\efg&!g[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!1*1!\f!ha\Ybe`_l!V[TeZXW!

Ul!g[X!V[TeZ\aZ!eb__Xe!1*2(! ! K[Xa&&!g[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!1*1!\f!#'!

fVTaaXW!j[\_X!UX\aZ!XkcbfXW!gb!g[X!_TfXe!UXT`!X`\ggXW!Yeb`!g[X!fVTaaXe!ha\g!1+,&!

fb!g[Tg!Ta!X_XVgebfgTg\V!_TgXag!\`TZX!UTfXW!ba!g[X!\`TZX!\aYbe`Tg\ba!\f!Ybe`XW!ba!

g[X!c[bgbfXaf\g\iX!Weh`!1*1(! ! K[X!X_XVgebfgTg\V!_TgXag!\`TZX!Ybe`XW!ba!g[X!

c[bgbfXaf\g\iX!Weh`!1*1!\f!WXiX_bcXW!\agb!T!gbaXe!\`TZX!Ul!g[X!WXiX_bc\aZ!ha\g!

1*0(! ! 8g!g[\f!g\`X&!g[X!WXiX_bc\aZ!ha\g!1*0!\f!ceXffXW!Ul!T!WXiX_bc`Xag!ceXffheX!$"!

ha\g!$abg!f[bja%!cebi\WXW!\a!g[X!`T\a!TffX`U_l!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf!

2**(! ! K[Xa&!g[X!gbaXe!\`TZX!Ybe`XW!ba!g[X!c[bgbfXaf\g\iX!Weh`!1*1!\f!ce\`Te\_l!

geTafYXeeXW!bagb!g[X!\agXe`XW\Tel!geTafYXe!UX_g!1+2!Ul!g[X!ce\`Tel!geTafYXe!eb__Xe!

1,*(! ! !

+!')%,! ! ! >be!XkT`c_X&!j[Xa!Ybe`\aZ!T!Yh__'Vb_be!\`TZX&!g[X!TUbiX'`Xag\baXW!$'!

cebVXffXf!TeX!fXdhXag\T__l!cXeYbe`XW!\a!g[X!\`TZX!Ybe`\aZ!cbeg\baf!J1*+P!gb!

J1*+C&!j[\V[!TeX!g[X!ce\`Tel!geTafYXe!ha\gf!+!gb!.&!fb!g[Tg!g[X!gbaXe!\`TZXf!bY!
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eXfcXVg\iX!Vb_bef!TeX!fXdhXag\T__l!fhcXe\`cbfXW!ba!g[X!\agXe`XW\Tel!geTafYXe!UX_g!

1+2(! ! !

+!')&,! ! ! Ga!g[X!bg[Xe![TaW&!g[X!eXVbeW\aZ!`TgXe\T_!1*-!fgbeXW!\a!g[X!f[XXg!YXXW!

geTl!1*,!\f!YXW!Tg!T!ceXWXgXe`\aXW!Vbageb_!g\`\aZ&!TaW!\f!YXW!gb!g[X!fXVbaWTel!

geTafYXe!ha\g!J1*,!\a!flaV[eba\mTg\ba!j\g[!g[X!`biX`Xag!bY!g[X!\agXe`XW\Tel!'!

geTafYXe!UX_g!1+2(! ! K[Xa&!g[X!Ybhe!Vb_be!gbaXe!\`TZXf!ba!g[X!\agXe`XW\Tel!geTafYXe!

UX_g!1+2!TeX!Vb__XVg\iX_l!fXVbaWTe\_l!geTafYXeeXW!bagb!g[X!eXVbeW\aZ!`TgXe\T_!1*-!

Ul!g[X!fXVbaWTel!geTafYXe!eb__Xe!1,+!j[\V[!\f!\a!VbagTVg!j\g[!g[X!\agXe`XW\Tel!

geTafYXe!UX_g!1+2!Ul!jTl!bY!g[X!eXVbeW\aZ!`TgXe\T_!1*-(! ! !

+!')',! ! ! K[XeXTYgXe&!g[X!eXVbeW\aZ!`TgXe\T_!1*-!abj!VTeel\aZ!g[X!geTafYXeeXW!#"!

gbaXe!\`TZX!\f!YXW!gb!g[X!Y\k\aZ!ha\g!1,/(! ! K[X!gbaXe!\`TZX!\f!Y\kXW!ba!g[X!

eXVbeW\aZ!`TgXe\T_!1*-!Ul![XTg\aZ!TaW!ceXff\aZ!g[X!eXVbeW\aZ!`TgXe\T_!1*-!\a!g[X!

Y\k\aZ!ha\g!1,/(! ! 8YgXe!g[Tg&!g[X!eXVbeW\aZ!`TgXe\T_!1*-!\f!YXW!gb!g[X!W\fV[TeZX!

geTl!1-,!gb!Vb`c_XgX!g[X!\`TZX!Ybe`\aZ!bcXeTg\ba(! ! !

+!')(,! ! ! >heg[Xe&!g[X!ce\`Tel!hageTafYXeeXW!eXf\WhT_!gbaXe!$jTfgX!gbaXe%!#'!

eX`T\a\aZ!ba!g[X!c[bgbfXaf\g\iX!Weh`!1*1!TYgXe!g[X!ce\`Tel!geTafYXe!fgXc!\f!

eX`biXW!Ul!g[X!V_XTa\aZ!U_TWX!1+*(! ! K[X!fXVbaWTel!hageTafYXeeXW!eXf\WhT_!gbaXe!

$jTfgX!gbaXe%!eX`T\a\aZ!ba!g[X!\agXe`XW\Tel!geTafYXe!UX_g!TYgXe!g[X!fXVbaWTel!

geTafYXe!fgXc!\f!eX`biXW!Ul!g[X!\agXe`XW\Tel!geTafYXe!UX_g!V_XTa\aZ!ha\g!1,,(! ! K[X!

jTfgX!gbaXe!eX`biXW!Ul!g[X!V_XTa\aZ!U_TWX!1+*!TaW!g[X!\agXe`XW\Tel!geTafYXe!UX_g!$"!

V_XTa\aZ!ha\g!1,,!\f!YXW!Ul!g[X!jTfgX!gbaXe!YXXW\aZ!ha\g!1,-!cebi\WXW!\a!g[X!`T\a!

TffX`U_l!bY!g[X!TccTeTghf!TaW!TVVh`h_TgXW!\a!g[X!jTfgX!gbaXe!Vb__XVg\ba!

VbagT\aXe!1,.(! ! K[X!\`TZX!Ybe`\aZ!TccTeTghf!2**!VTa!T_fb!Ybe`!T!

`babV[eb`Tg\V!be!`h_g\Vb_beXW!\`TZX!Ul!hf\aZ!ba_l!T!WXf\eXW!f\aZ_X!be!fXiXeT_!

\`TZX!Ybe`\aZ!cbeg\baf(! ! !$'!

!

%HebVXff!;Tege\WZX&!



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

#(&

+!')),! ! ! FXkg&!eXYXee\aZ!gb!>\ZheXf!2-&!2.!TaW!2/&&!g[X!biXeT__!fgehVgheX!bY!g[X!

cebVXff!VTege\WZX!1*+!`bhagXW!gb!g[X!\`TZX!Ybe`\aZ!TccTeTghf!2**!TVVbeW\aZ!gb!

g[\f!X`UbW\`Xag!j\__!UX!WXfVe\UXW(! ! >\ZheX!2-!\f!T!fV[X`Tg\V!fXVg\baT_!i\Xj!bY!

g[X!cebVXff!VTege\WZX!`bhagXW!ba!g[X!\`TZX!Ybe`\aZ!TccTeTghf!2**!TaW!\a!T!fgTgX!

$Tgg\ghWX%!\a!j[\V[!g[X!c[bgbfXaf\g\iX!Weh`!1*1!TaW!g[X!WXiX_bc\aZ!eb__Xe!1++!TeX!'!

\a!VbagTVg!j\g[!XTV[!bg[Xe&!Tf!i\XjXW!\a!g[X!Q!W\eXVg\ba(! ! >\ZheX!2.!\f!T!

cXefcXVg\iX!i\Xj!bY!g[X!cebVXff!VTege\WZX!1*+!Tf!i\XjXW!Yeb`!g[X!Yebag!$hcfgeXT`!

f\WX!\a!g[X!cebVXff!VTege\WZX!`bhag\aZ)W\f`bhag\aZ!W\eXVg\ba%(! ! >\ZheX!2/!\f!T!

cXefcXVg\iX!i\Xj!bY!g[X!cebVXff!VTege\WZX!1*+!Tf!i\XjXW!Yeb`!g[X!eXTe!

$WbjafgeXT`!f\WX!\a!g[X!cebVXff!VTege\WZX!`bhag\aZ)W\f`bhag\aZ!W\eXVg\ba%(! ! !#"!

+!')*,! ! ! K[X!cebVXff!VTege\WZX!1*+!Vb`ce\fXf!g[X!V_XTa\aZ!ha\g!1*.!TaW!g[X!

WXiX_bc\aZ!ha\g!1*0(! ! K[X!V_XTa\aZ!ha\g!1*.!TaW!g[X!WXiX_bc\aZ!ha\g!1*0!TeX!

fj\aZTU_l!Vbhc_XW!TebhaW!g[X!ebgTg\ba!fhccbeg!c\a!1-*(! ! !

+!'*!,! ! ! K[X!V_XTa\aZ!ha\g!1*.!\aV_hWXf!T!V_XTa\aZ!YeT`X!1*/!j[\V[!fhccbegf!

iTe\bhf!`X`UXef!\a!g[X!V_XTa\aZ!ha\g!1*.(! ! >heg[Xe&!\a!g[X!V_XTa\aZ!ha\g!1*.&!\a!#'!

TWW\g\ba!gb!g[X!c[bgbfXaf\g\iX!Weh`!1*1&!g[X!V[TeZ\aZ!eb__Xe!1*2&!TaW!g[X!V_XTa\aZ!

U_TWX!1+*&!T!jTfgX!gbaXe!fVeXj!1+/!XkgXaW\aZ!\a!T!W\eXVg\ba!cTeT__X_!gb!g[X!

ebgTg\ba!Tk\f!W\eXVg\ba!bY!g[X!c[bgbfXaf\g\iX!Weh`!TeX!cebi\WXW(! ! K[X!V_XTa\aZ!

YeT`X!1*/!\aV_hWXf!T!V_XTa\aZ!UXTe\aZ!ha\g!1--!j[\V[!ebgTgTU_l!fhccbegf!g[X!

c[bgbfXaf\g\iX!Weh`!1*1!TaW!j[\V[!\aV_hWXf!T!V_XTa\aZ!ZXTe!geT\a!1-+!Ybe!$"!

geTaf`\gg\aZ!We\i\aZ!YbeVX!Yeb`!g[X!c[bgbfXaf\g\iX!Weh`!1*1!gb!g[X!jTfgX!gbaXe!

fVeXj!1+/&!Tg!Ubg[!XaWf!bY!g[X!_XaZg[(! ! !

+!'*",! ! ! K[X!V[TeZ\aZ!eb__Xe!1*2!cebi\WXW!\a!g[X!V_XTa\aZ!ha\g!1*.!\f!heZXW!

gbjTeW!g[X!c[bgbfXaf\g\iX!Weh`!1*1!Ul!T!V[TeZ\aZ!eb__Xe!ceXff\aZ!fce\aZf!1-0!

cebi\WXW!Tg!Ubg[!XaWf!\a!g[X!W\eXVg\ba!bY!Teebj!;(! ! K[X!V[TeZ\aZ!eb__Xe!1*2!\f!$'!

cebi\WXW!fb!Tf!gb!UX!We\iXa!Ul!g[X!c[bgbfXaf\g\iX!Weh`!1*1&!TaW!j[Xa!g[X!

c[bgbfXaf\g\iX!Weh`!1*1!\f!ebgTg\baT__l!We\iXa!\a!g[X!W\eXVg\ba!bY!Teebj!8!Whe\aZ!
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\`TZX!Ybe`Tg\ba&!g[X!V[TeZ\aZ!eb__Xe!1*2!\f!ebgTgXW!\a!g[X!W\eXVg\ba!bY!Teebj!<!

$YbejTeW!j\g[!eXfcXVg!gb!g[X!ebgTg\ba!bY!g[X!c[bgbfXaf\g\iX!Weh`!1*1%(! ! !

+!'*#,! ! ! K[X!V_XTa\aZ!U_TWX!1+*!cebi\WXW!\a!g[X!V_XTa\aZ!ha\g!1*.!Vb`ce\fXf!Ta!

X_Tfg\V!`X`UXe!1+*T!Ybe!eX`bi\aZ!hageTafYXeeXW!eXf\WhT_!gbaXe!$jTfgX!gbaXe%!

eX`T\a\aZ!ba!g[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!1*1!TYgXe!g[X!ce\`Tel!'!

geTafYXe&!TaW!T!fhccbeg!`X`UXe!1+*U!Ybe!fhccbeg\aZ!g[X!X_Tfg\V!`X`UXe!1+*T(! !

K[X!jTfgX!gbaXe!eX`biXW!Yeb`!g[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!1*1!Ul!g[X!

V_XTa\aZ!U_TWX!1+*!\f!fgbeXW!\a!g[X!jTfgX!gbaXe!fgbeTZX!V[T`UXe!1*3!Ybe`XW!Ul!

g[X!V_XTa\aZ!U_TWX!1+*!TaW!g[X!V_XTa\aZ!YeT`X!1*/(! ! K[X!jTfgX!gbaXe!fgbeXW!\a!

g[X!jTfgX!gbaXe!fgbeTZX!V[T`UXe!1*3!\f!YXW!gbjTeW!g[X!eXTe!bY!g[X!\`TZX!Ybe`\aZ!#"!

TccTeTghf!2**!$WbjafgeXT`!\a!g[X!`bhag\aZ)W\f`bhag\aZ!W\eXVg\ba!bY!g[X!cebVXff!

VTege\WZX!1*+%!Ul!T!jTfgX!gbaXe!YXXW\aZ!fVeXj!1+/!cebi\WXW!\a!g[X!jTfgX!gbaXe!

fgbeTZX!V[T`UXe!1*3(! ! K[X!YXW!jTfgX!gbaXe!\f!W\fV[TeZXW!g[ebhZ[!T!jTfgX!gbaXe!

W\fV[TeZX!cbeg\ba!1-/!TaW!\f!WX_\iXeXW!gb!g[X!jTfgX!gbaXe!YXXW\aZ!ha\g!1,-!bY!g[X!

\`TZX!Ybe`\aZ!TccTeTghf!2**(! ! !#'!

+!'*$,! ! ! K[X!WXiX_bc\aZ!ha\g!1*0!\aV_hWXf!T!WXiX_bc`Xag!YeT`X!1+0!j[\V[!

fhccbegf!iTe\bhf!`X`UXef!\a!g[X!WXiX_bc\aZ!ha\g!1*0(! ! K[X!WXiX_bc`Xag!YeT`X!

1+0!\f!W\i\WXW!\agb!T!WXiX_bc\aZ!V[T`UXe!1+0T!\a!j[\V[!T!WXiX_bc\aZ!eb__Xe!1++!

TaW!T!fhcc_l!eb__Xe!1+1!TeX!cebi\WXW!g[XeX\a&!TaW!T!gbaXe!fgbeTZX!V[T`UXe!1+0U!\a!

j[\V[!T!gbaXe!\f!TVVb``bWTgXW!TaW!\a!j[\V[!T!fg\ee\aZ!`X`UXe!\f!cebi\WXW(! ! !$"!

+!'*%,! ! ! Aa!g[X!WXiX_bc\aZ!V[T`UXe!1+0T&!g[X!WXiX_bc\aZ!eb__Xe!1++&!g[X!fhcc_l!

eb__Xe!1+1&!TaW!T!WXiX_bc\aZ!U_TWX!1,2!TeX!cebi\WXW(! ! K[X!WXiX_bc\aZ!eb__Xe!1++!

VTee\Xf!g[X!gbaXe&!ebgTgXf!\a!g[X!W\eXVg\ba!bY!Teebj!=!Whe\aZ!\`TZX!Ybe`Tg\ba&!TaW!

fhcc_\Xf!g[X!gbaXe!gb!g[X!c[bgbfXaf\g\iX!Weh`!1*1!Ul!VbagTVg\aZ!g[X!

c[bgbfXaf\g\iX!Weh`!1*1(! ! >heg[Xe&!g[X!WXiX_bc\aZ!eb__Xe!1++!\f!ebgTgTU_l!$'!

fhccbegXW!Ul!g[X!WXiX_bc`Xag!YeT`X!1+0!Ul!jTl!bY!g[X!WXiX_bc`Xag!UXTe\aZ!ha\g!

1-.!Tg!Ubg[!XaWf!\a!g[X!_baZ\ghW\aT_!W\eXVg\ba!$ebgTg\baT_!Tk\f!W\eXVg\ba%(! ! K[X!



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

#((

fhcc_l!eb__Xe!1+1!\f!ebgTgTU_l!fhccbegXW!Ul!g[X!WXiX_bc`Xag!YeT`X!1+0!Ul!jTl!bY!

g[X!WXiX_bc`Xag!UXTe\aZ!ha\g!1-.!j[\_X!UX\aZ!\a!VbagTVg!j\g[!g[X!WXiX_bc\aZ!

eb__Xe!1++&!TaW!ebgTgXf!\a!g[X!W\eXVg\ba!bY!Teebj!>!Whe\aZ!\`TZX!Ybe`\aZ!bcXeTg\ba(! !

>heg[Xe&!T!WXiX_bc\aZ!U_TWX!Tf!T!_TlXe!g[\V^aXff!eXZh_Tg\aZ!`X`UXe!j[\V[!

eXZh_TgXf!g[X!g[\V^aXff!bY!g[X!gbaXe!_TlXe!Ybe`XW!ba!g[X!WXiX_bc\aZ!eb__Xe!1++!\f!'!

cebi\WXW!fb!Tf!gb!VbagTVg!g[X!fheYTVX!bY!g[X!WXiX_bc\aZ!eb__Xe!1++(! ! !

+!'*&,! ! ! K[X!gbaXe!fgbeTZX!V[T`UXe!1+0U!\f!cebi\WXW!g[XeX\a!j\g[!g[X!fg\ee\aZ!

`X`UXe!1,3!Ybe!fg\ee\aZ!g[X!TVVb``bWTgXW!gbaXe!K!TaW!Ybe!geTafcbeg\aZ!g[X!gbaXe!

gb!g[X!fhcc_l!eb__Xe!1+1!g[ebhZ[!g[X!WXiX_bc\aZ!V[T`UXe!Vb``ha\VTg\ba!bcXa\aZ!

1+0V(! ! K[X!fg\ee\aZ!`X`UXe!1,3!\f!cebi\WXW!j\g[!T!ebgTg\aZ!f[TYg!1,3T!XkgXaW\aZ!#"!

cTeT__X_!gb!g[X!ebgTg\ba!Tk\f!W\eXVg\ba!bY!g[X!WXiX_bc\aZ!eb__Xe!1++&!TaW!T!fg\ee\aZ!

f[XXg!1,3U!Tf!T!YXXW\aZ!`X`UXe!j[\V[!\f!T!Y_Xk\U_X!f[XXg(! ! GaX!XaW!bY!g[X!

fg\ee\aZ!f[XXg!1,3U!\f!`bhagXW!gb!g[X!ebgTg\aZ!f[TYg!1,3T&!TaW!g[X!bg[Xe!XaW!bY!g[X!

fg\ee\aZ!f[XXg!1,3U!\f!T!YeXX!XaW&!TaW!K[X!ebgTg\aZ!f[TYg!1,3T!ebgTgXf!TaW!g[XeXYbeX!

g[X!fg\ee\aZ!f[XXg!1,3U!ebgTgXf!\a!g[X!W\eXVg\ba!bY!Teebj!?&!9l!j[\V[!g[X!fg\ee\aZ!#'!

f[XXg!1,3U!fg\ef!g[X!gbaXe(! ! !

+!'*',! ! ! K[X!WXiX_bc\aZ!ha\g!1*0!\aV_hWXf!T!WXiX_bc\aZ!V[T`UXe!

Vb``ha\VTg\ba!bcXa\aZ!1+0V!j[\V[!Vb``ha\VTgXf!g[X!WXiX_bc\aZ!V[T`UXe!1+0T!

TaW!g[X!gbaXe!fgbeTZX!V[T`UXe!1+0U!j\g[!XTV[!bg[Xe(! ! Aa!g[\f!X`UbW\`Xag&!g[X!

WXiX_bc\aZ!V[T`UXe!1+0T!\f!c_TVXW!TUbiX!g[X!gbaXe!fgbeTZX!V[T`UXe!1+0U!\a!g[X!$"!

Tgg\ghWX!\a!j[\V[!g[X!WXiX_bc\aZ!ha\g!1*0!\f!abe`T__l!hfXW!$g[X!Tgg\ghWX!Tg!g[X!g\`X!

bY!hfX%(! ! K[X!gbaXe!\a!g[X!gbaXe!fgbeTZX!V[T`UXe!1+0U!g[ebja!hc!Ul!g[X!fg\ee\aZ!

`X`UXe!1,3!\f!fhcc_\XW!gb!g[X!WXiX_bc\aZ!V[T`UXe!1+0T!g[ebhZ[!g[X!WXiX_bc\aZ!

V[T`UXe!Vb``ha\VTg\ba!bcXa\aZ!1+0V(! ! !

+!'*(,! ! ! >heg[Xe&!g[X!WXiX_bc\aZ!ha\g!1*0!\f!cebi\WXW!j\g[!T!gbaXe!eXVX\i\aZ!$'!

bcXa\aZ!1.*!Tg!baX!XaW!ba!g[X!WbjafgeXT`!f\WX!\a!g[X!`bhag\aZ)W\f`bhag\aZ!

W\eXVg\ba(! ! 8UbiX!g[X!gbaXe!\a_Xg!1.*&!Ta!\a_Xg!fXT_!`X`UXe!1./!TaW!T!gbaXe!\a_Xg!



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

#()

f[hggXe!1.+!j[\V[!VTa!`biX!\a!g[X!Yebag'eXTe!W\eXVg\ba!TeX!cebi\WXW(! ! K[X!gbaXe!

\a_Xg!1.*!\f!V_bfXW!Ul!g[X!\a_Xg!f[hggXe!1.+!j[Xa!g[X!cebVXff!VTege\WZX!1*+!\f!abg!

`bhagXW!gb!g[X!\`TZX!Ybe`\aZ!TccTeTghf!2**(! ! K[X!eXVXcg\ba!f[hggXe!1.+!\f!

fgehVgheXW!gb!UX!heZXW!TaW!bcXaXW!Ul!g[X!\`TZX!Ybe`\aZ!TccTeTghf!2**!\a!

\agXeeX_Tg\ba!j\g[!g[X!`bhag\aZ)W\f`bhag\aZ!bcXeTg\ba!bY!g[X!cebVXff!VTege\WZX!'!

1*+(! ! !

+!'*),! ! ! 8!eXVX\i\aZ!TaW!YXXW\aZ!cTg[!1.,!\f!cebi\WXW!fb!Tf!gb!Vb``ha\VTgX!

j\g[!g[X!gbaXe!eXVX\i\aZ!bcXa\aZ!1.*&!TaW!T!eXVX\i\aZ!TaW!YXXW\aZ!fVeXj!1.-!\f!

cebi\WXW!g[XeX\a(! ! >heg[Xe&!T!fgbeTZX!V[T`UXe!Vb``ha\VTg\ba!bcXa\aZ!1..!Ybe!

fhcc_l\aZ!gbaXe!gb!g[X!gbaXe!fgbeTZX!V[T`UXe!1+0U!\f!cebi\WXW!\a!g[X!#"!

aX\Z[Ube[bbW!bY!g[X!VXagXe!bY!g[X!_XaZg[!bY!g[X!WXiX_bc\aZ!ha\g!1*0&!TaW!

Vb``ha\VTgXf!g[X!eXVX\i\aZ!TaW!YXXW\aZ!cTg[!1.,!TaW!g[X!gbaXe!fgbeTZX!V[T`UXe!

1+0U!j\g[!XTV[!bg[Xe(! ! K[X!eXVX\i\aZ!TaW!YXXW\aZ!fVeXj!XkgXaWf!\a!T!W\eXVg\ba!

cTeT__X_!gb!g[X!ebgTg\ba!Tk\f!W\eXVg\baf!bY!g[X!WXiX_bc\aZ!eb__Xe!TaW!g[X!fhcc_l!

eb__Xe!1+1&!TaW!YXXWf!g[X!gbaXe!eXVX\iXW!Yeb`!g[X!gbaXe!eXVX\i\aZ!bcXa\aZ!1.*!gb!#'!

g[X!gbaXe!fgbeTZX!V[T`UXe!1+0U!Ul!jTl!bY!g[X!fgbeTZX!V[T`UXe!Vb``ha\VTg\ba!

bcXa\aZ!1..(! ! !

!

6;_XTa\aZ!ha\g7!

+!'**,! ! ! @XeX&!eXYXee\aZ!gb!>\ZheX!20&!g[X!V_XTa\aZ!ha\g!1*.!j\__!UX!WXfVe\UXW!\a!$"!

WXgT\_(! ! !

+!(!!,! ! ! 8f!f[bja!\a!>\ZheX!2.&!g[X!ebgTg\ba!Tk\f!W\eXVg\ba!bY!g[X!c[bgbfXaf\g\iX!

Weh`!1*1!\f!g[X!Q!W\eXVg\ba!$Teebj!Q+&!Teebj!Q,%&!g[X![be\mbagT_!W\eXVg\ba!\a!

>\ZheX!2,!\f!g[X!O!W\eXVg\ba!$Teebj!O+&!Teebj!O,%&!TaW!g[X!iXeg\VT_!W\eXVg\ba!\f!

g[X!P!W\eXVg\ba!$Teebj!P+&!Teebj!P,%(! ! !$'!

+!(!",! ! ! K[X!f\WX!$Q+!W\eXVg\ba%!ba!j[\V[!g[X!Weh`!Vbhc_\aZ!$Vbhc_\aZ!

`X`UXe%!11*!eXVX\iXf!g[X!We\i\aZ!YbeVX!Yeb`!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!



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

#(*

TffX`U_l!\f!eXYXeeXW!gb!Tf!g[X!We\i\aZ!f\WX!$UTV^!f\WX%&!TaW!g[X!bccbf\gX!f\WX!$Q,!

W\eXVg\ba%!\f!VT__XW!g[X!aba'We\i\aZ!f\WX!$Yebag!f\WX%(! ! 8g!g[X!XaW!bccbf\gX!gb!g[X!

Weh`!Vbhc_\aZ!11*&!g[XeX!\f!cebi\WXW!Ta!X_XVgebWX!$X_XVgebWX!cbeg\ba%!j[\V[!

VbagTVgf!g[X!\aaXe!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!1*1&!gb!YhaVg\ba!Tf!T!ZebhaW!

Ul!VbagTVg\aZ!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l(! ! !'!

+!(!#,! ! ! 8!Weh`!Vbhc_\aZ!11*!\f!`bhagXW!gb!baX!XaW!bY!g[X!c[bgbfXaf\g\iX!Weh`!

1*1&!TaW!T!aba'We\i\aZ!f\WX!Y_TaZX!`X`UXe!103!\f!`bhagXW!gb!g[X!bg[Xe!XaW!gb!

Ybe`!g[X!c[bgbfXaf\g\iX!Weh`!ha\g!102(! ! K[X!c[bgbfXaf\g\iX!Weh`!ha\g!102!

eXVX\iXf!g[X!We\i\aZ!YbeVX!Yeb`!T!We\iX!geTaf`\ff\ba!ha\g!2++!cebi\WXW!\a!g[X!

\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!2**!Ul!jTl!bY!g[X!Weh`!Vbhc_\aZ!11*(! ! !#"!

+!(!$,! ! ! Aa!g[X!Weh`!Vbhc_\aZ!11*&!g[X!bhgXe!cXe\c[XeT_!fheYTVX!11+T!bY!g[X!

Vl_\aWe\VT_!cbeg\ba!11+!ceb]XVg\aZ!Yeb`!g[X!c[bgbfXaf\g\iX!Weh`!1*1!Tf!T!

fhccbegXW!cbeg\ba!\f!ebgTgTU_l!fhccbegXW!Ul!g[X!Weh`!ha\g!UXTe\aZ!`X`UXe!1--I(! !

J\`\_Te_l&!g[X!aba'We\i\aZ!f\WX!Y_TaZX!`X`UXe!103!\f!ebgTgTU_l!fhccbegXW!Ul!g[X!

Weh`!ha\g!UXTe\aZ!`X`UXe!1--D!Tg!g[X!bhgXe!cXe\c[XeT_!fheYTVX!103T!bY!g[X!#'!

Vl_\aWe\VT_!cbeg\ba!ceb]XVg\aZ!Yeb`!g[X!c[bgbfXaf\g\iX!Weh`!1*1(! ! K[Tg!\f&!g[X!

c[bgbfXaf\g\iX!Weh`!1*1!\f!ebgTgTU_l!fhccbegXW!Ul!g[X!VTf\aZ!bY!g[X!VTege\WZX!

$UXTe\aZ!`X`UXef!1--I&!1--D%!Ul!jTl!bY!g[X!Vbhc_\aZ!11*!TaW!g[X!Y_TaZX!

`X`UXe!103(! ! !

+!(!%,! ! ! 8f!f[bja!\a!>\ZheX!20&!g[X!Weh`!ha\g!UXTe\aZ!`X`UXe!1--I!TUhgf!ba!$"!

g[X!eXTe!VTege\WZX!cbf\g\ba\aZ!cbeg\ba!2*2!cebi\WXW!\a!g[X!\`TZX!Ybe`\aZ!

TccTeTghf!`T\a!TffX`U_l!2**(! ! >heg[Xe&!g[X!Weh`!ha\g!UXTe\aZ!`X`UXe!1--D!

TUhgf!ba!g[X!Yebag!VTege\WZX!cbf\g\ba\aZ!cbeg\ba!2+*!bY!g[X!\`TZX!Ybe`\aZ!

TccTeTghf!`T\a!TffX`U_l!2**(! ! 9l!g[\f&!g[X!cebVXff!VTege\WZX!1*+!\f!cbf\g\baXW!\a!

g[X!\`TZX!Ybe`\aZ!TccTeTghf!2**(! ! !$'!

+!(!&,! ! ! Aa!g[X!Q!W\eXVg\ba!bY!g[\f!X`UbW\`Xag&!g[X!cbf\g\ba!j[XeX!g[X!Weh`!ha\g!

UXTe\aZ!`X`UXe!1--I!fhccbegf!g[X!c[bgbfXaf\g\iX!Weh`!ha\g!102!\f!V_bfX!gb!g[X!



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

#(+

cbf\g\ba!j[XeX!g[X!Weh`!ha\g!UXTe\aZ!`X`UXe!1--I!\f!cbf\g\ba!Ul!gb!g[X!UTV^!

f\WX!VTege\WZX!cbf\g\ba\aZ!cbeg\ba!2*2(! ! K[XeXYbeX&!\a!g[\f!X`UbW\`Xag&!g[X!YeXX!

XaW!f\WX!$Q+!W\eXVg\ba!f\WX%!bY!g[X!bhgXe!cXe\c[XeT_!fheYTVX!11+T!bY!g[X!Vl_\aWe\VT_!

cbeg\ba!11+!bY!g[X!Weh`!Vbhc_\aZ!\f!ebgTgTU_l!fhccbegXW!Ul!g[X!Weh`!ha\g!UXTe\aZ!

`X`UXe!1--I(! ! !'!

+!(!',! ! ! J\`\_Te_l&!\a!g[X!Q!W\eXVg\ba&!g[X!cbf\g\ba!j[XeX!g[X!Weh`!ha\g!UXTe\aZ!

`X`UXe!1--D!ebgTgTU_l!fhccbegf!g[X!aba'We\i\aZ!f\WX!Y_TaZX!`X`UXe!103!\f!V_bfX!

gb!g[X!cbf\g\ba!j[XeX!g[X!Weh`!ha\g!UXTe\aZ!`X`UXe!1--D!\f!cbf\g\baXW!Ul!g[X!

Yebag!f\WX!VTege\WZX!cbf\g\ba\aZ!cbeg\ba!2+*(! ! !

+!(!(,! ! ! 9l!`bhag\aZ!g[X!Weh`!ha\g!UXTe\aZ!`X`UXef!1--I!TaW!1--D!gb!g[X!#"!

eXfcXVg\iX!f\WXf!bY!g[X!V_XTa\aZ!YeT`X!1*/&!g[X!c[bgbfXaf\g\iX!Weh`!ha\g!102!\f!

ebgTgTU_l!fhccbegXW!Ul!g[X!V_XTa\aZ!YeT`X!1*/(! ! !

!

6JgehVgheX!bY!We\iX!geTaf`\ff\ba!ha\g7! !

+!(!),! ! ! IXYXee\aZ!gb!>\ZheXf!21!TaW!22&!g[X!fgehVgheX!bY!g[X!We\iX!geTaf`\ff\ba!#'!

ha\g!2++!cebi\WXW!\a!g[X!\`TZX!Ybe`\aZ!TccTeTghf!f\WX!j\__!UX!WXfVe\UXW(! ! >\ZheX!

21!\f!Ta!Xkc_bWXW!cXefcXVg\iX!i\Xj!bY!g[X!We\iX!geTaf`\ff\ba!ha\g!2++(! ! >\ZheX!

22!\f!T!fXVg\baT_!i\Xj!bY!g[X!We\iX!geTaf`\ff\ba!ha\g!2++(! ! !

+!(!*,! ! ! 8!Weh`!We\iX!Vbhc_\aZ!ZXTe!2+-!\f!ebgTgTU_l!fhccbegXW!Ul!T!fhccbeg\aZ!

f[TYg!2+,!Y\kXW!gb!g[X!YeT`X!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf!2**&!TaW!g[X!We\i\aZ!$"!

YbeVX!\f!geTaf`\ggXW!Yeb`!g[X!`bgbe!gb!ebgTgX!g[X!Weh`!We\iX!Vbhc_\aZ!ZXTe!2+-(! !

8f!\f!W\YYXeXaVX!Yeb`!g[X!fgehVgheX!bY!g[X!=`UbW\`Xag!+&!g[X!Weh`!We\iX!Vbhc_\aZ!

TaW!g[X!We\iX!ZXTe!TeX!\agXZeTgXW!j\g[!XTV[!bg[Xe!\a!g[\f!X`UbW\`Xag(! ! 9l!

\agXZeTg\aZ&!g[X!`\fT_\Za`Xag!UXgjXXa!g[X!We\i\aZ!f[TYg!Tk\f!ba!g[X!`T\a!

TffX`U_l!f\WX!TaW!g[X!c[bgbfXaf\g\iX!Weh`!f[TYg!Tk\f!ba!g[X!VTege\WZX!f\WX!\f!$'!

fhcceXffXW(! ! !

+!("!,! ! ! K[X!We\iX!geTaf`\ff\ba!ha\g!2++!\aV_hWXf!T!c_heT_\gl!bY!Vb`cbaXagf!



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

#)"

\af\WX!T!Vl_\aWe\VT_!cbeg\ba!bY!g[X!Weh`!We\iX!Vbhc_\aZ!ZXTe!2+-(! ! K[Xl!TeX!T!

UeT^X!`X`UXe!2+0!j[\V[!\f!fhccbegXW!TaW!fgbccXW!\a!g[X!ebgTg\ba!Ul!T!fhccbeg\aZ!

f[TYg!2+,&!T!UeT^X!geTaf`\ff\ba!`X`UXe!2+1!j[\V[!\f!VbaaXVgXW!j\g[!g[X!UeT^X!

`X`UXe!2+0!gb!geTaf`\g!g[X!UeT^\aZ!YbeVX&!T!Y\efg!TaW!fXVbaW!UeT^\aZ!XaZTZX`Xag!

`X`UXef!2+.&!2+2!j[\V[!XaZTZX!j\g[!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!fheYTVX!bY!g[X!'!

Weh`!Vbhc_\aZ!11*&!T!UeT^X!XaZTZX`Xag!fce\aZ!2,+!TaW!T!Weh`!We\iX!Vbhc_\aZ!

fce\aZ!2,*!j[\V[!TeX!XkgXaWXW!T_baZ!T!Tk\f!E+!TaW!ZXaXeTgX!Ta!heZ\aZ!YbeVX!\a!

g[X!W\eXVg\ba!bY!g[X!Tk\f!E+(! ! K[X!Tk\f!E+!\f!g[X!ebgTg\ba!Tk\f!bY!g[X!We\iX!

geTaf`\ff\ba!ha\g!2++(! ! !

+!("",! ! ! K[X!Weh`!We\iX!Vbhc_\aZ!fce\aZ!2,*!\f!cebi\WXW!fb!Tf!gb!UX!fTaWj\V[XW!#"!

UXgjXXa!g[X!XaW!fheYTVX!bY!g[X!UeT^X!`X`UXe!2+0!TaW!g[X!UeT^X!geTaf`\ff\ba!

`X`UXe!2+1&!TaW!\`cTegf!T!eXch_f\iX!YbeVX!gb!g[X`(! ! K[X!UeT^X!geTaf`\ff\ba!

`X`UXe!2+1!eXVX\iXf!g[X!eXch_f\iX!YbeVX!bY!g[X!Weh`!We\iX!Vbhc_\aZ!fce\aZ!2,*!

j[\_X!eXVX\i\aZ!g[X!eXch_f\iX!YbeVX!bY!g[X!UeT^X!XaZTZX`Xag!fce\aZ!2,+!Ul!jTl!bY!

g[X!Y\efg!UeT^\aZ!XaZTZX`Xag!`X`UXe!2+.(! ! 8f!\f!W\YYXeXag!Yeb`!g[X!fgehVgheX!bY!#'!

g[X!=`UbW\`Xag!+&!g[X!fgbccXe!2+/!\f!cebi\WXW!\a!g[\f!X`UbW\`Xag(! ! K[X!fgbccXe!

2+/!\f!TffX`U_XW!gb!g[X!Weh`!We\iX!Vbhc_\aZ!ZXTe!2+-&!TaW!\f!Y\kXW!fb!Tf!gb!`biX!

\agXZeT__l!j\g[!g[X!Weh`!We\iX!Vbhc_\aZ!ZXTe!2+-!\a!g[X!Tk\T_!W\eXVg\ba(! ! K[\f!

ceXiXagf!g[X!Weh`!Vbhc_\aZ!11*!Yeb`!Vb__\W\aZ!j\g[!g[X!Y\efg!UeT^\aZ!XaZTZX`Xag!

`X`UXe!2+.!TaW!ceXiXagf!g[X!Y\efg!UeT^\aZ!XaZTZX`Xag!`X`UXe!2+.!Yeb`!$"!

W\fXaZTZ\aZ!bhg!bY!g[X!Weh`!We\iX!Vbhc_\aZ!ZXTe!2+-!j[Xa!g[X!hfXe!`bhagf!g[X!

VTege\WZX!j\g[!T!fgebaZ!YbeVX(! ! !

+!("#,! ! ! K[X!bg[Xe!fgehVgheXf!TaW!YhaVg\baf!TeX!g[X!fT`X!Tf!g[bfX!bY!g[X!`T\a!

TffX`U_l!f\WX!We\iX!geTaf`\ff\ba!ha\g!,*-!f[bja!\a!g[X!=`UbW\`Xag!+&!8aW!

g[XeXYbeX!g[X!WXfVe\cg\ba!g[XeXbY!\f!b`\ggXW!\a!g[\f!X`UbW\`Xag(! ! !$'!

!

6JgehVgheX!bY!Vbhc_\aZ!`X`UXe7! !
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+!("$,! ! ! K[X!WXfVe\cg\ba!j\__!UX!`TWX!Tf!gb!T!fgehVgheX!Ybe!geTaf`\gg\aZ!T!We\i\aZ!

YbeVX!Yeb`!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!gb!g[X!Weh`!ha\g!102!bY!

g[X!VTege\WZX!1*+!gb!We\iX!$ebgTgX%!g[X!Weh`!ha\g!102(! ! !

+!("%,! ! ! K[X!Weh`!ha\g!102!f[bja!\a!cTeg!$T%!bY!>\ZheX!23!gb!cTeg!$V%!bY!>\ZheX!

23!\f!T!ha\g!\aV_hW\aZ!T!c[bgbfXaf\g\iX!Weh`!1*1&!T!Weh`!Vbhc_\aZ!11*&!TaW!T!aba''!

We\i\aZ!f\WX!Y_TaZX!`X`UXe!103(! ! K[X!Weh`!ha\g!102!\f!fgehVgheXW!gb!UX!

VbaaXVgXW!gb!g[X!We\iX!geTaf`\ff\ba!ha\g!2++!cebi\WXW!\a!g[X!`T\a!TffX`U_l!Ul!

UX\aZ!`bhagXW!gb!g[X!`T\a!TffX`U_l!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf(! ! !

+!("&,! ! ! <he\aZ!\`TZX!Ybe`Tg\ba&!g[X!Weh`!ha\g!102!ebgTgXf!\a!g[X!W\eXVg\ba!bY!

Teebj!8(! ! Aa!g[\f!X`UbW\`Xag&!Tf!g[X!Weh`!ha\g!102!\f!i\XjXW!Yeb`!g[X!We\i\aZ!#"!

f\WX!$g[X!f\WX!j[XeX!g[X!Weh`!Vbhc_\aZ!11*!\f!_bVTgXW%&!g[X!ebgTg\baT_!W\eXVg\ba!

VbeeXfcbaWf!gb!g[X!VbhagXeV_bV^j\fX!W\eXVg\ba(! ! K[Tg!\f&!g[X!ebgTg\baT_!W\eXVg\baf!

bY!g[X!Weh`!ha\gf!bY!g[\f!X`UbW\`Xag!TaW!g[X!=`UbW\`Xag!+!TeX!bccbf\gX!gb!XTV[!

bg[Xe(! ! !

+!("',! ! ! K[XeXYbeX&!g[X!f[TcX!bY!g[X!Weh`!Vbhc_\aZ!11*!j[\V[!XaZTZXf!j\g[!g[X!#'!

We\iX!geTaf`\ff\ba!ha\g!\f!T!f[TcX!\aiXegXW!$`\eebe!f[TcX%!\a!g[X!_XYg'e\Z[g!j\g[!

eXfcXVg!gb!g[X!Weh`!Vbhc_\aZ!+.-!f[bja!\a!g[X!=`UbW\`Xag!+(! ! J\`\_Te_l&!g[X!

f[TcX!bY!g[X!We\iX!geTaf`\ff\ba!ha\g!2++!\f!T_fb!T!_XYg'e\Z[g!\aiXegXW!f[TcX!bY!g[X!

We\iX!geTaf`\ff\ba!ha\g!,*-!\a!g[X!=`UbW\`Xag!+(! ! !

+!("(,! ! ! IXYXee\aZ!gb!>\ZheX!2-&!g[X!ebgTg\baT_!W\eXVg\ba!bY!g[X!Weh`!ha\g!102!bY!$"!

g[\f!X`UbW\`Xag!j\__!UX!WXfVe\UXW(! ! >\ZheX!2-!VbeeXfcbaWf!gb!T!i\Xj!bY!g[X!Weh`!

ha\g!Tf!fXXa!Yeb`!g[X!aba'We\i\aZ!f\WX&!8aW!g[XeXYbeX&!g[X!ebgTg\baT_!W\eXVg\ba!8!

VbeeXfcbaWf!gb!g[X!V_bV^j\fX!W\eXVg\ba(! ! N[Xa!g[X!Weh`!ha\g!\f!ebgTgXW!\a!g[X!8!

W\eXVg\ba!Ul!g[X!We\i\aZ!YbeVX!eXVX\iXW!Ul!g[X!Vbhc_\aZ!`X`UXe&!g[X!fheYTVX!bY!g[X!

c[bgbfXaf\g\iX!Weh`!1*1!\f!fgehVgheXW!gb!`biX!Tf!Yb__bjf(! ! K[X!fheYTVX!bY!g[X!$'!

c[bgbfXaf\g\iX!Weh`!1*1!TccebTV[Xf!gb!TaW!VbagTVgf!j\g[!g[X!V_XTa\aZ!U_TWX!1+*!

\af\WX!g[X!VTf\aZ!bY!g[X!VTege\WZX(! ! K[XeXTYgXe&!g[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!
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Weh`!1*1!TccebTV[Xf!gb!TaW!VbagTVgf!j\g[!g[X!V[TeZ\aZ!eb__Xe!1*2(! ! 8YgXe!g[Tg&!

g[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!1*1!TccebTV[Xf!gb!TaW!VbagTVgf!j\g[!g[X!

WXiX_bc\aZ!eb__Xe!1++(! ! K[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!1*1!\f!g[Xa!

XkcbfXW!bhg!bY!g[X!VTf\aZ!bY!g[X!VTege\WZX!TUbiX!g[X!VTege\WZX(! ! K[X!fheYTVX!bY!

g[X!XkcbfXW!c[bgbfXaf\g\iX!Weh`!1*1!Vb`Xf!\agb!VbagTVg!j\g[!g[X!\agXe`XW\Tel!'!

geTafYXe!UX_g!1+2!bY!g[X!`T\a!TffX`U_l!bY!g[X!TccTeTghf!$fXX!>\ZheX!2,%(! !

K[XeXTYgXe&!g[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!1*1!eXgheaf!gb!g[X!\af\WX!bY!g[X!

VTf\aZ!bY!g[X!VTege\WZX!TZT\a!TaW!TccebTV[Xf!gb!TaW!VbagTVgf!j\g[!g[X!V_XTa\aZ!

U_TWX!1+*(! ! !

+!("),! ! ! FXkg&!g[X!Weh`!Vbhc_\aZ!11*!j\__!UX!WXfVe\UXW!\a!WXgT\_(! ! cTeg!$T%!bY!#"!

>\ZheX!23!gb!cTeg!$V%!bY!>\ZheX!23!TeX!\__hfgeTg\baf!Ybe!Xkc_T\a\aZ!g[X!WXgT\_XW!

f[TcX!bY!g[X!Weh`!Vbhc_\aZ!11*(! ! HTeg!$T%!bY!>\ZheX!23!\f!T!cXefcXVg\iX!i\Xj!bY!

g[X!Weh`!ha\g!102&!cTeg!$U%!bY!>\ZheX!23!\f!T!cXefcXVg\iX!i\Xj!bY!Tabg[Xe!c[TfX!bY!

cTeg!$T%!bY!>\ZheX!23&!TaW!cTeg!$V%!bY!>\ZheX!23!\f!T!Yebag!i\Xj!bY!g[X!Weh`!ha\g!

102!Tf!i\XjXW!Yeb`!g[X!Q+!W\eXVg\ba(! ! K[X!Weh`!Vbhc_\aZ!11*!\aV_hWXf!T!#'!

cbf\g\ba\aZ![b_X!11*T&!T!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!11*U&!T!UeT^\aZ!YbeVX!

eXVX\i\aZ!fheYTVX!11*V&!T![X_\VT_!f_bcX!11*W&!TaW!T!i\fbe!cbeg\ba!11*Z(! ! !

+!("*,! ! ! K[X!cbf\g\ba\aZ![b_Xf!11*T&!K[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!11*U&!

K[X!UeT^\aZ!YbeVX!eXVX\i\aZ!fheYTVX!11*V&!K[X![X_\VT_!f_bcX!11*W&!TaW!g[X!i\fbe!

cbeg\ba!11*Z!bY!g[\f!X`UbW\`Xag!VbeeXfcbaW\aZ!gb!g[X!V\eVh_Te![b_X!cbeg\ba!+.-T&!$"!

g[X!We\i\aZ!YbeVX!eXVX\i\aZ!cbeg\ba!+.-U&!g[X!UeT^\aZ!YbeVX!eXVX\i\aZ!fheYTVX!+.-V&!

g[X![X_\VT_!f_bcX!+.-W&!TaW!g[X!i\fbe!cbeg\ba!+.-Z&!bY!g[X!Vbhc_\aZ!`X`UXe!+.-!bY!

g[X!=`UbW\`Xag!+!f[bja!\a!>\ZheX!+!TaW!fb!ba&!eXfcXVg\iX_l(! ! K[X!

VbeeXfcbaW\aZ!cbeg\baf!bY!g[X!Vbhc_\aZ!`X`UXef!bY!g[\f!X`UbW\`Xag!cXeYbe`!g[X!

fT`X!YhaVg\baf!Tf!\a!=`UbW\`Xag!+(! ! !$'!

+!(#!,! ! ! 8f!WXfVe\UXW!TUbiX&!g[X!Weh`!Vbhc_\aZ!11*!TaW!g[X!Weh`!Vbhc_\aZ!+.-!

bY!g[X!=`UbW\`Xag!+!$fXX!>\ZheX!+%![TiX!T!_XYg'e\Z[g!fl``Xgel!$`\eebe!
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fl``Xgel%!j\g[!XTV[!bg[Xe!XkVXcg!g[Tg!g[X!W\`Xaf\baf!TeX!cTeg\T__l!W\YYXeXag(! !

K[XeXYbeX&!g[X!f[TcXf!bY!g[X!eXfcXVg\iX!cbeg\baf!11*T&!11*U&!11*V&!11*W&!TaW!11*Z!

bY!g[X!Weh`!Vbhc_\aZ!11*!TeX!g[X!fT`X!Tf!g[bfX!cebi\WXW!Ul!fhUfgTag\T__l!

eXiXef\aZ!g[X!f[TcXf!bY!g[X!eXfcXVg\iX!cbeg\baf!+.-T&!+.-U&!+.-V&!+.-W&!TaW!+.-Z!

bY!g[X!Vbhc_\aZ!`X`UXe!+.-!$`\eebe!\`TZX!f[TcXf%(! ! Aa!g[\f!X`UbW\`Xag&!g[X!'!

Weh`!Vbhc_\aZ!11*!ebgTgXf!\a!g[X!W\eXVg\ba!bY!Teebj!8!f[bja!\a!>\ZheXf!2-!TaW!23!

$T%!gb!23!$V%!Tf!WXfVe\UXW!TUbiX(! ! K[X!ebgTg\baT_!W\eXVg\ba!$Teebj!8!W\eXVg\ba%!bY!

g[X!Weh`!Vbhc_\aZ!11*!\a!g[\f!X`UbW\`Xag!\f!T!VbhagXeV_bV^j\fX!W\eXVg\ba!j[Xa!

g[X!Weh`!Vbhc_\aZ!11*!\f!i\XjXW!Yeb`!g[X!Yebag!$fXX!cTeg!$V%!bY!>\ZheX!23%(! ! !

+!(#",! ! ! K[X!f[TcX!bY!g[X!Weh`!Vbhc_\aZ!11*!\f!abg!_\`\gXW!gb!g[\f!XkT`c_X(! !#"!

>be!XkT`c_X&!g[X!f[TcX!bY!g[X!Weh`!Vbhc_\aZ!11*!`Tl![TiX!T!_XYg'e\Z[g!\aiXegXW!

f[TcX!$g[Tg!\f&!T!`\eebeXW!f[TcX%!bY!g[bfX!bY!g[X!`bW\Y\XW!XkT`c_X!bY!g[X!Weh`!

Vbhc_\aZ!+.-!f[bja!\a!>\ZheXf!/,&!cTeg!$U%!bY!>\ZheX!/.!g[ebhZ[!cTeg!$X%!bY!>\ZheX!

/.&!>\ZheXf!1.&!1/&!11&!12&!2+&!31&!+**&!+*,!gb!++*&!TaW!fb!ba(! ! !

!#'!

6Ebhag\aZ!bY!VTege\WZX!ba!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l7! !

+!(##,! ! IXYXee\aZ!gb!>\ZheXf!3*!TaW!3+&!K[X!`bhag\aZ)W\f`bhag\aZ!bY!g[X!

cebVXff!VTege\WZX!1*+!eX_Tg\iX!gb!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!2**!

j\__!UX!WXfVe\UXW(! ! !

+!(#$,! ! ! >\ZheX!3*!\f!T!cXefcXVg\iX!i\Xj!\__hfgeTg\aZ!`bhag\aZ!bY!g[X!VTege\WZX!gb!$"!

g[X!`T\a!TffX`U_l!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf(! ! >heg[Xe&!>\ZheX!3+!\f!T!

fXVg\baT_!i\Xj!\__hfgeTg\aZ!g[X!bcXeTg\ba!bY!`bhag\aZ!g[X!VTege\WZX!gb!g[X!`T\a!

TffX`U_l!bY!g[X!TccTeTghf(! ! !

+!(#%,! ! ! K[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!2**!bY!g[\f!X`UbW\`Xag!

X`c_blf!T!fgehVgheX!\a!j[\V[!T!VTege\WZX!VTa!UX!`bhagXW!\a!T!fhUfgTag\T__l!$'!

[be\mbagT_!W\eXVg\ba(! ! JcXV\Y\VT__l&!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!

2**!\aV_hWXf!T!fcTVX!\a!j[\V[!T!VTege\WZX!VTa!UX!`bhagXW(! ! 8!VTege\WZX!Wbbe!2*.!
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$Yebag!Wbbe%!Ybe!\afXeg\aZ!g[X!VTege\WZX!\agb!g[X!TUbiX'`Xag\baXW!fcTVX!\f!cebi\WXW!

ba!g[X!Yebag!f\WX!$W\eXVg\ba!\a!j[\V[!g[X!hfXe!fgTaWf!Whe\aZ!hfX%!bY!g[X!\`TZX!

Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!2**(! ! !

+!(#&,! ! ! 8f!f[bja!\a!>\ZheX!3*&!g[X!VTege\WZX!Wbbe!2*.!bY!g[X!\`TZX!Ybe`\aZ!

TccTeTghf!`T\a!TffX`U_l!2**!\f!cebi\WXW!fb!Tf!gb!UX!bcXaTU_X!TaW!V_bfTU_X(! !'!

N[Xa!g[X!VTege\WZX!Wbbe!2*.!\f!bcXaXW&!g[X!VTege\WZX!_bjXe!Zh\WX!eT\_!2*/!j[\V[!

Zh\WXf!g[X!VTege\WZX!1*+!\f!cebi\WXW!ba!g[X!Ubggb`!fheYTVX!bY!g[X!fcTVX&!TaW!g[X!

VTege\WZX!hccXe!Zh\WX!eT\_!2*0!\f!cebi\WXW!ba!g[X!hccXe!fheYTVX(! ! K[X!VTege\WZX!

1*+!\f!Zh\WXW!gb!g[X!`bhag\aZ!cbf\g\ba!Ul!g[X!hccXe!TaW!_bjXe!Zh\WX!eT\_f!$2*/&!

2*0%!cebi\WXW!TUbiX!TaW!UX_bj!g[X!fcTVX(! ! !#"!

+!(#',! ! ! IXYXee\aZ!gb!>\ZheX&!K[X!bcXeTg\ba!bY!`bhag\aZ!TaW!W\f`bhag\aZ!g[X!

VTege\WZX!gb!TaW!Yeb`!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!2**!j\__!UX!

WXfVe\UXW!UX_bj(! ! !

+!(#(,! ! ! 8f!f[bja!\a!cTeg!$T%!bY!>\ZheX!3+&!g[X!V_XTa\aZ!UXTe\aZ!ha\g!1--I!TaW!

g[X!c[bgbfXaf\g\iX!Weh`!1*1!\a!g[X!VTege\WZX!1*+!Wb!abg!Vb`X!\agb!VbagTVg!j\g[!#'!

g[X!\agXe`XW\Tel!geTafYXe!UX_g!1+2!Tg!g[X!fgTeg!bY!\afXeg\ba(! ! Aa!bg[Xe!jbeWf&!K[X!

W\`Xaf\baf!TeX!fX_XVgXW!fhV[!g[Tg!g[X!c[bgbfXaf\g\iX!Weh`!1*1!TaW!g[X!

\agXe`XW\Tel!geTafYXe!UX_g!1+2!Wb!abg!Vb`X!\agb!VbagTVg!j\g[!XTV[!bg[Xe!\a!g[X!

fgTgX!g[Tg!g[X!XaW!bY!g[X!VTege\WZX!ba!g[X!UTV^!f\WX!\a!g[X!\afXeg\aZ!W\eXVg\ba!\f!

fhccbegXW!Ul!g[X!Zh\WX!eT\_!2*/!haWXe!g[X!VTege\WZX(! ! !$"!

+!(#),! ! ! FXkg&!Tf!f[bja!\a!cTeg!$U%!bY!>\ZheX!3+&!g[X!\`TZX!Ybe`\aZ!TccTeTghf!

`T\a!TffX`U_l!2**!\aV_hWXf!T!eXTe!f\WX!VTege\WZX!_bjXe!Zh\WX!2*1!ceb]XVg\aZ!

hcjTeW!\a!g[X!ZeTi\gl!W\eXVg\ba!Yeb`!g[X!VTege\WZX!_bjXe!Zh\WX!eT\_!2*/!ba!g[X!eXTe!

f\WX!\a!g[X!\afXeg\aZ!W\eXVg\ba!bY!g[X!VTege\WZX!_bjXe!Zh\WX!eT\_!2*/(! ! K[X!eXTe!f\WX!

VTege\WZX!_bjXe!Zh\WX!2*1!\f!cebi\WXW!j\g[!T!gTcXeXW!fheYTVX!2*1T!ba!g[X!Yebag!$'!

f\WX!\a!g[X!\afXeg\aZ!W\eXVg\ba!bY!g[X!VTege\WZX!1*+(! ! Lcba!\afXeg\ba&!g[X!VTege\WZX!

1*+!e\WXf!ba!g[X!gTcXeXW!fheYTVX!2*1T!TaW!\f!Zh\WXW!gb!g[X!`bhag\aZ!cbf\g\ba(! ! !
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#)'

+!(#*,! ! ! K[X!cbf\g\ba!TaW!f[TcX!bY!g[X!UTV^!f\WX!VTege\WZX!_bjXe!Zh\WX!2*1!`Tl!

UX!cebi\WXW!fb!g[Tg!T!cbeg\ba!bY!g[X!VTege\WZX!WbXf!abg!ehU!TZT\afg!g[X!\`TZX!

Ybe`\aZ!eXZ\ba!1+28!bY!g[X!\agXe`XW\Tel!geTafYXe!UX_g!1+2!j[Xa!g[X!VTege\WZX!\f!

\afXegXW!\agb!g[X!TccTeTghf!`T\a!TffX`U_l!2**(! ! @XeX&!g[X!\`TZX!Ybe`\aZ!eXZ\ba!

1+28!eXYXef!gb!T!eXZ\ba!ba!j[\V[!g[X!gbaXe!\`TZX!geTafYXeeXW!bagb!g[X!eXVbeW\aZ!'!

`TgXe\T_!1*-!bY!g[X!\agXe`XW\Tel!geTafYXe!UX_g!1+2!\f!VTee\XW(! ! >heg[Xe&!\a!g[\f!

X`UbW\`Xag&!T`baZ!g[X!VTege\WZXf!j[\V[!`T\agT\a!g[X!`bhag\aZ!Tgg\ghWX&!g[X!ha\g!

UXTe\aZ!`X`UXe!1--I!cebi\WXW!ba!g[X!UTV^!f\WX!\a!g[X!\afXeg\aZ!W\eXVg\ba!bY!g[X!

VTege\WZX!ceb]XVgf!`bfg!hcjTeW!\a!g[X!ZeTi\gl!W\eXVg\ba(! ! K[XeXYbeX&!g[X!

TeeTaZX`Xag!TaW!f[TcX!bY!XTV[!X_X`Xag!`Tl!UX!Tccebce\TgX_l!fX_XVgXW!fhV[!g[Tg!#"!

g[X!_bVhf!WeTja!Ul!g[X!\aaXe`bfg!XaW!bY!g[X!Weh`!ha\g!UXTe\aZ!`X`UXe!1--I!\a!

g[X!\afXeg\aZ!W\eXVg\ba!Tg!g[X!g\`X!bY!\afXeg\ba!$[XeX\aTYgXe!eXYXeeXW!gb!Tf!g[X!

\afXeg\ba!_bVhf%!TaW!g[X!\`TZX!Ybe`\aZ!eXZ\ba!1+28!Wb!abg!\agXeYXeX!j\g[!XTV[!

bg[Xe(! ! !

+!($!,! ! ! K[XeXTYgXe&!Tf!f[bja!\a!cTeg!$V%!bY!>\ZheX!3+&!g[X!VTege\WZX!1*+!\f!#'!

Yheg[Xe!\afXegXW!\agb!g[X!UTV^!f\WX!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!

2**!Yeb`!g[X!fgTgX!g[X!VTege\WZX!1*+!e\WXf!ba!g[X!UTV^!f\WX!VTege\WZX!_bjXe!Zh\WX!

2*1(! ! K[Xa&!g[X!Weh`!ha\g!UXTe\aZ!`X`UXe!1--I!TUhgf!ba!g[X!eXTe!f\WX!VTege\WZX!

cbf\g\ba\aZ!cbeg\ba!2*2!cebi\WXW!\a!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!

2**(! ! 8g!g[\f!g\`X&!g[X!VTege\WZX!1*+!\f!g\_gXW!Ul!TUbhg!*(/!p!gb!,!p!j\g[!eXfcXVg!gb!$"!

g[X!fgTgX!\a!j[\V[!g[X!VTege\WZX!1*+!\f!Vb`c_XgX_l!`bhagXW!gb!g[X!\`TZX!Ybe`\aZ!

TccTeTghf!`T\a!TffX`U_l!2**!$cTeg!$W%!bY!>\ZheX!3+%(! ! !

+!($",! ! ! HTeg!$W%!bY!>\ZheX!3+!\f!Ta!\__hfgeTg\ba!bY!T!fgTgX!bY!g[X!TccTeTghf!`T\a!

TffX`U_l!TaW!g[X!VTege\WZX!j[Xa!g[X!VTege\WZX!Wbbe!2*.!\f!V_bfXW(! ! K[X!\`TZX!

Ybe`\aZ!TccTeTghf!2**!\aV_hWXf!T!Yebag!f\WX!VTege\WZX!_bjXe!Zh\WX!2*3!ba!g[X!$'!

Yebag!f\WX!bY!g[X!VTege\WZX!_bjXe!Zh\WX!eT\_!2*/!\a!g[X!\afXeg\aZ!W\eXVg\ba(! ! K[X!

Yebag!f\WX!VTege\WZX!_bjXe!Zh\WX!2*3!\f!fgehVgheXW!gb!`biX!hc!TaW!Wbja!\a!



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

#)(

\agXeeX_Tg\ba!j\g[!g[X!bcXa\aZ!TaW!V_bf\aZ!bY!g[X!VTege\WZX!Wbbe!$Yebag!Wbbe%!2*.(! ! !

+!($#,! ! ! N[Xa!g[X!VTege\WZX!Wbbe!2*.!\f!V_bfXW!Ul!g[X!hfXe&!g[X!Yebag!f\WX!

VTege\WZX!_bjXe!Zh\WX!2*3!\f!eT\fXW(! ! K[Xa&!g[X!Weh`!ha\g!UXTe\aZ!`X`UXe!1--D!

TaW!g[X!Yebag!f\WX!VTege\WZX!cbf\g\ba\aZ!cbeg\ba!2+*!bY!g[X!\`TZX!Ybe`\aZ!

TccTeTghf!`T\a!TffX`U_l!2**!Vb`X!\agb!VbagTVg!j\g[!XTV[!bg[Xe&!TaW!g[X!VTege\WZX!'!

1*+!\f!cbf\g\baXW!j\g[!eXfcXVg!gb!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!2**(! ! !

+!($$,! ! ! 9l!g[X!TUbiX'WXfVe\UXW!bcXeTg\ba&!g[X!VTege\WZX!1*+!\f!Vb`c_XgX_l!

`bhagXW!gb!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!2**(! ! !

+!($%,! ! ! >heg[Xe&!g[X!eX`biT_!bcXeTg\ba!bY!g[X!VTege\WZX!1*+!Yeb`!g[X!\`TZX!

Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!2**!\f!\a!g[X!eXiXefX!beWXe!\a!g[X!TUbiX'#"!

`Xag\baXW!\afXeg\ba!bcXeTg\ba(! ! !

+!($&,! ! ! J\aVX!g[X!bU_\dhX!`bhag\aZ!fgehVgheX!\f!X`c_blXW!Tf!WXfVe\UXW!TUbiX&!

\g!\f!cbff\U_X!gb!fhcceXff!ehUU\aZ!UXgjXXa!g[X!c[bgbfXaf\g\iX!Weh`!1*1!TaW!g[X!

\agXe`XW\Tel!geTafYXe!UX_g!j[Xa!g[X!VTege\WZX!1*+!\f!`bhagXW!gb!g[X!TccTeTghf!

`T\a!TffX`U_l!2**(! ! K[XeXYbeX&!\g!\f!cbff\U_X!gb!fhcceXff!g[X!bVVheeXaVX!bY!#'!

`\ahgX!fVeTgV[Xf!$fVeTgV[Xf%!ba!g[X!fheYTVX!bY!g[X!c[bgbfXaf\g\iX!Weh`!1*1!be!ba!

g[X!fheYTVX!bY!g[X!\agXe`XW\Tel!geTafYXe!UX_g!1+2(! ! !

+!($',! ! ! >heg[Xe&!j\g[!g[X!fgehVgheX!W\fV_bfXW!\a!g[\f!X`UbW\`Xag&!g[X!fgehVgheX!

bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l!2**!VTa!UX!f\`c_\Y\XW!Tf!

Vb`cTeXW!j\g[!g[X!fgehVgheX!\a!j[\V[!g[X!VTege\WZX!\f![be\mbagT__l!`biXW!TaW!$"!

`bhagXW!ba!g[X!TccTeTghf!`T\a!TffX`U_l!TaW!g[Xa!g[X!Xag\eX!VTege\WZX!\f!_\YgXW!hc(! ! !

!

6HebVXff!bY!XaZTZ\aZ!Vbhc_\aZ!`X`UXe!j\g[!`T\a!TffX`U_l!We\i\aZ!f[TYg7! !

+!($(,! ! ! JhUfXdhXag_l&!eXYXee\aZ!gb!>\ZheXf!3,!TaW!3-&!g[X!XaZTZX`Xag!cebVXff!

UXgjXXa!g[X!Weh`!Vbhc_\aZ!11*!TaW!g[X!We\iX!geTaf`\ff\ba!ha\g!2++!j\__!UX!$'!

WXfVe\UXW!\a!WXgT\_(! ! >\ZheXf!3,!TaW!3-!TeX!fXVg\baT_!i\Xjf!\__hfgeTg\aZ!g[X!

`bhag\aZ!bcXeTg\ba!bY!g[X!Weh`!Vbhc_\aZ!gb!g[X!We\iX!geTaf`\ff\ba!ha\g!2++(! ! !
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#))

+!($),! ! ! HTeg!$T%!bY!>\ZheX!3,!\f!T!\__hfgeTg\ba!bY!T!fgTgX!\a!j[\V[!g[X!Weh`!

Vbhc_\aZ!11*![Tf!fgTegXW!XaZTZ\aZ!j\g[!g[X!We\iX!geTaf`\ff\ba!ha\g!2++&!cTeg!$T%!bY!

>\ZheX!3,!\f!T!\__hfgeTg\ba!bY!T!fgTgX!\a!j[\V[!g[X!cebVXff!VTege\WZX!1*+!\f!TUhggXW!

gb!g[X!UTV^!bY!g[X!`T\a!TffX`U_l&!TaW!cTeg!$U%!bY!>\ZheX!3-!\f!T!\__hfgeTg\ba!bY!T!

fgTgX!\a!j[\V[!g[X!Yebag!Wbbe!bY!g[X!`T\a!TffX`U_l!\f!V_bfXW!TaW!g[X!VTege\WZX!\f!'!

_\YgXW!hc(! ! HTeg!$T%!bY!>\ZheX!3-!\f!Ta!\__hfgeTg\ba!bY!T!fgTgX!\a!g[X!`\WW_X!bY!

`bhag\aZ)W\f`bhag\aZ!UXgjXXa!cTeg!$U%!bY!>\ZheX!3-!TaW!cTeg!$U%!bY!>\ZheX!3,(! !

K[Tg!\f&!g[X!cebVXff!VTege\WZX!1*+!\f!`bhagXW!g[ebhZ[!g[X!fgXcf!\a!g[X!beWXe!bY!cTeg!

$T%!bY!>\ZheX!3,&!cTeg!$U%!bY!>\ZheX!3,&!cTeg!$T%!bY!>\ZheX!3-&!TaW!cTeg!$U%!bY!>\ZheX!

3-(! ! !#"!

+!($*,! ! ! 8f!f[bja!\a!cTeg!$T%!bY!>\ZheX!3,&!j[Xa!g[X!cebVXff!VTege\WZX!\f!

`bhagXW!gb!g[X!\aaXe!f\WX!bY!g[X!`T\a!TffX`U_l&!g[X!cbf\g\ba\aZ![b_X!11*T!bY!g[X!

Weh`!Vbhc_\aZ!11*!TaW!g[X!cbf\g\ba\aZ!Ubff!2+-\!bY!g[X!Weh`!We\iX!Vbhc_\aZ!ZXTe!

2+-!fgTeg!gb!VbagTVg!XTV[!bg[Xe(! ! 8f!WXfVe\UXW!eXYXee\aZ!gb!>\ZheX!3+&!j[Xa!g[X!

Weh`!Vbhc_\aZ!11*!fgTegf!XaZTZ\aZ!j\g[!g[X!We\iX!geTaf`\ff\ba!ha\g!2++&!g[X!#'!

cebVXff!VTege\WZX!1*+!\f!\afXegXW!\a!g[X!fgTgX!$cTeg!$U%!bY!>\ZheXf!3+!gb!$V%%!g[Tg!\g!\f!

g\_gXW!Ul!TUbhg!*(/!p!gb!,!p!Ul!e\W\aZ!ba!g[X!UTV^!f\WX!VTege\WZX!_bjXe!Zh\WX!2*1(! ! !

+!(%!,! ! ! K[XeXYbeX&!g[X!Weh`!We\iX!Vbhc_\aZ!ZXTe!2+-!\f!Zh\WXW!Ul!g[X!

cbf\g\ba\aZ!Ubff!2+-\!`bi\aZ!T_baZ!g[X!cbf\g\ba\aZ![b_X!11*T!bY!g[X!Weh`!

Vbhc_\aZ!11*&!TaW!g[X!Weh`!We\iX!Vbhc_\aZ!ZXTe!2+-!\f!T_fb!g\_gXW!$fXX!cTeg!$U%!bY!$"!

>\ZheX!3,%(! ! K[X!V[T\a!_\aXf!\a!>\ZheXf!3,!TaW!3-!WXc\Vg!g[X![be\mbagT_!W\eXVg\ba!

Ul!@&!g[X!ebgTg\ba!Tk\f!W\eXVg\ba!bY!g[X!Weh`!We\iX!Vbhc_\aZ!ZXTe!2+-!Ul!8+&!TaW!

g[X!ebgTg\ba!Tk\f!W\eXVg\ba!bY!g[X!Weh`!Vbhc_\aZ!11*!Ul!;+(! ! !

+!(%",! ! ! N[Xa!g[X!cebVXff!VTege\WZX!\f!Yheg[Xe!\afXegXW!gbjTeW!g[X!UTV^!f\WX!bY!

g[X!`T\a!TffX`U_l!Yeb`!cTeg!$U%!bY!>\ZheX!3,&!g[X!f\WX!fheYTVX!bY!g[X!Weh`!$'!

Vbhc_\aZ!11*!Vb`Xf!\agb!VbagTVg!j\g[!g[X!Weh`!We\iX!Vbhc_\aZ!ZXTe!2+-(! ! N[Xa!

g[X!VTege\WZX!\f!chf[XW!Yheg[Xe!Yeb`!g[X!VbagTVg!fgTgX&!g[X!Weh`!We\iX!Vbhc_\aZ!
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#)*

ZXTe!2+-&!g[X!Y\efg!UeT^\aZ!XaZTZX`Xag!`X`UXe!2+.&!g[X!fXVbaW!UeT^\aZ!

XaZTZX`Xag!`X`UXe!2+2&!g[X!fgbccXe!2+/!TaW!g[X!UeT^X!geTaf`\ff\ba!`X`UXe!

2+1!TeX!chf[XW!gbjTeW!g[X!UTV^!f\WX!bY!g[X!`T\a!TffX`U_l&!hag\_!g[X!cebVXff!

VTege\WZX!`biXf!gb!g[X!cbf\g\ba!j[XeX!\g!TUhgf!gb!g[X!eXTe!f\WX!c_TgX!bY!g[X!`T\a!

TffX`U_l(! ! 8f!T!eXfh_g&&!g[X!cebVXff!VTege\WZX&!g[X!Weh`!We\iX!Vbhc_\aZ!ZXTe!2+-&!'!

g[X!Y\efg!UeT^\aZ!XaZTZX`Xag!`X`UXe!2+.&!g[X!fXVbaW!UeT^\aZ!XaZTZX`Xag!

`X`UXe!2+2&!g[X!fgbccXe!2+/&!TaW!g[X!UeT^X!geTaf`\ff\ba!`X`UXe!2+1!`biX!gb!

g[X!cbf\g\baf!f[bja!\a!cTeg!$T%!bY!>\ZheX!3-(! ! K[Tg!\f&!g[X!cbf\g\ba!bY!g[X!ZXTe!XaW!

bY!g[X!Weh`!We\iX!Vbhc_\aZ!ZXTe!2+-!`biXf!Yeb`!L,!gb!L+(! ! !

+!(%#,! ! ! K[XeXTYgXe&!j[Xa!g[X!Yebag!Wbbe!bY!g[X!`T\a!TffX`U_l!\f!V_bfXW&!g[X!#"!

_bjXe!eT\_!\a!g[X!`T\a!TffX`U_l!\f!_\YgXW!hc!TaW!g[X!\aV_\aTg\ba!bY!g[X!cebVXff!

VTege\WZX!\f!X_\`\aTgXW(! ! K[Tg!\f&!Tf!f[bja!\a!cTeg!$U%!bY!>\ZheX!3-&!g[X!

\aV_\aTg\baf!bY!Ubg[!g[X!Weh`!We\iX!Vbhc_\aZ!ZXTe!2+-!TaW!g[X!Weh`!Vbhc_\aZ!11*!

\f!X_\`\aTgXW&!g[X!TkXf!g[XeXbY!TeX!T_\ZaXW!Ul!g[X!VbbcXeTg\ba!bY!g[X!cbf\g\ba\aZ!

Ubff!2+-\!TaW!g[X!cbf\g\ba\aZ![b_X!11*T&!TaW!g[X!`bhag\aZ!bY!g[X!cebVXff!#'!

VTege\WZX!1*+!\f!Vb`c_XgXW(! ! !

+!(%$,! ! ! 8YgXe!g[X!TkXf!bY!g[X!Weh`!We\iX!Vbhc_\aZ!ZXTe!2+-!TaW!g[X!Weh`!

Vbhc_\aZ!11*!TeX!WXgXe`\aXW!\a!g[X!`TaaXe!WXfVe\UXW!TUbiX&!g[X!We\iX!

geTaf`\ff\ba!ha\g!2++!ebgTgXf!fb!g[Tg!g[X!Weh`!Vbhc_\aZ!11*!TeX!UebhZ[g!\agb!

XaZTZX`Xag!j\g[!g[X!We\iX!geTaf`\ff\ba!`X`UXe&!TaW!g[X!UeT^X!XaZTZ\aZ!`X`UXe!$"!

\af\WX!g[X!We\iX!geTaf`\ff\ba!ha\g!2++(! ! K[X!XaZTZX`Xag!bcXeTg\ba!\f!g[X!fT`X!Tf!

g[X!bcXeTg\ba!f[bja!\a!g[X!=`UbW\`Xag!+!XkVXcg!g[Tg!g[X!ebgTg\baT_!W\eXVg\baf!bY!

g[X!We\iX!geTaf`\ff\ba!ha\g!2++!TaW!g[X!Weh`!Vbhc_\aZ!11*!TeX!eXiXefXW(! !

K[XeXYbeX&!g[X!WXfVe\cg\ba!g[XeXbY!\f!b`\ggXW!\a!g[\f!X`UbW\`Xag(! ! !

+!(%%,! ! ! Aa!g[\f!X`UbW\`Xag!TaW!g[X!TUbiX'`Xag\baXW!=`UbW\`Xag!+&!g[X!$'!

cebVXff!VTege\WZX!\aV_hWXf!T!V_XTa\aZ!ha\g!TaW!T!WXiX_bc\aZ!ha\g(! ! K[Tg!\f&!g[X!

cebVXff!VTege\WZX!\aV_hWXf!T!c[bgbfXaf\g\iX!Weh`!TaW!T!WXiX_bc\aZ!eb__Xe(! !
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#)+

@bjXiXe&!g[X!fgehVgheX!bY!g[X!VTege\WZX!`bhagXW!gb!TaW!W\f`bhagXW!Yeb`!g[X!

\`TZX!Ybe`\aZ!TccTeTghf!\f!abg!_\`\gXW!gb!fhV[!Ta!XkT`c_X(! ! !

+!(%&,! ! ! >be!XkT`c_X&!Tf!T!`bW\Y\XW!XkT`c_X!bY!g[\f!X`UbW\`Xag&!T!fgehVgheX!\a!

j[\V[!g[X!V_XTa\aZ!ha\g!1*.!TaW!g[X!WXiX_bc\aZ!ha\g!1*0!TeX!fXcTeTgX_l!`TWX!\agb!

VTege\WZXf!VTa!UX!Vbaf\WXeXW!$fXX!cTeg!$T%!bY!>\ZheXf!3.!TaW!3.!$U%%(! ! !'!

+!(%',! ! ! K[X!fgehVgheX!\a!j[\V[!g[X!V_XTa\aZ!ha\g!1*.!\f!\a!g[X!Ybe`!bY!T!

VTege\WZX!`Tl!UX!cTeg\Vh_Te_l!eXYXeeXW!gb!Tf!T!Weh`!VTege\WZX!1*.8&!TaW!g[X!

fgehVgheX!\a!j[\V[!g[X!WXiX_bc\aZ!ha\g!1*0!\f!\a!g[X!Ybe`!bY!T!VTege\WZX!`Tl!UX!

cTeg\Vh_Te_l!eXYXeeXW!gb!Tf!T!WXiX_bc\aZ!VTege\WZX!1*08(! ! !

+!(%(,! ! ! Aa!g[X!VTfX!bY!fhV[!T!`bW\Y\VTg\ba&!g[X!Weh`!VTege\WZX!1*.8![Tf!T!#"!

c[bgbfXaf\g\iX!Weh`!1*1!TaW!T!Weh`!Vbhc_\aZ!11*(! ! K[X!Weh`!VTege\WZX!1*.8!

VTa!UX!eXZTeWXW!Tf!T!cebVXff!VTege\WZX!\aV_hW\aZ!ab!WXiX_bc\aZ!ha\g!1*0(! ! !

+!(%),! ! ! 8f!WXfVe\UXW!TUbiX&!TVVbeW\aZ!gb!g[\f!X`UbW\`Xag&!g[X!Weh`!Vbhc_\aZ!

11*!bY!g[X!cebVXff!VTege\WZX!1*+!eXVX\iXf!g[X!We\i\aZ!YbeVX!Yeb`!g[X!We\iX!

geTaf`\ff\ba!ha\g!2++!bY!g[X!\`TZX!Ybe`\aZ!TccTeTghf!`T\a!TffX`U_l(! ! >heg[Xe&!#'!

g[X!Weh`!Vbhc_\aZ!11*!eXVX\iXf!T!We\i\aZ!YbeVX!Yeb`!g[X!We\iX!geTaf`\ff\ba!ha\g!

2++&!TaW!Tg!g[X!fT`X!g\`X!bcXeTgXf!g[X!UeT^X!`XV[Ta\f`!\af\WX!g[X!We\iX!
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           CLAIMS 

 

    Claim 1.   An electrophotographic image forming apparatus 

comprising: 

     a main assembly including a driving force application member and a 

braking force application member; and 

      a cartridge detachably mountable to a main assembly of an 

electrophotographic image forming apparatus, including, 

          a casing,  

          a photosensitive drum rotatably supported by the casing, and  

          a coupling connected with the photosensitive drum so as to be 

capable of drive transmission toward the photosensitive drum, 

     the coupling including,  

               a driving force receiving portion for receiving a driving 

force for rotating the coupling by engagement with the driving force 

application member, 

               a braking force receiving portion for receiving a braking 

force for applying a load against rotation of the coupling, by engagement 

with the braking force application member, and  

               a guide for moving the braking force application 

member relative to the driving force application member.   

 

     Claim 2.   An electrophotographic image forming apparatus 

according to Claim 1, wherein the guide is configured to rotate the braking 

force application member relative to the driving force application member.   

 

     Claim 3.   An electrophotographic image forming apparatus 

according to Claim 1 or 2, wherein the guide the braking force application 

member is configured to move the braking force application member 

relative to the driving force application member toward downstream in a 

rotational moving direction of the coupling.   

 

     Claim 4.   An electrophotographic image forming apparatus 



182 

 

according to any one of Claims 1 - 3, wherein the guide is configured to 

move the braking force application member away from the driving force 

application member.   

 

     Claim 5.   An electrophotographic image forming apparatus 

according to any one of Claims 1 - 3, wherein the guide is configured to 

permit the driving force receiving portion to enter between the braking 

force application member and the driving force application member by 

moving the braking force application member from the driving force 

application member.   

 

     Claim 6.   An electrophotographic image forming apparatus 

according to any one of Claims 1 - 5, wherein the guide is configured to 

guide the braking force application member toward the braking force 

receiving portion.   

 

     Claim 7.   An electrophotographic image forming apparatus 

according to any one of Claims 1 - 6, wherein the casing includes a first 

end portion and a second end portion opposite from the first end portion,  

     wherein the photosensitive drum is rotatably supported by the first 

end portion and the second end portion,  

     the coupling is disposed adjacent to the first end portion of the 

casing, and  

     a distance measured from the second end portion of the casing to the 

guide along an axial direction of the coupling decreases toward 

downstream in a rotational moving direction of coupling.   

 

     Claim 8.   An electrophotographic image forming apparatus 

according to Claim 7, wherein the guide has a portion remote from the 

second end portion of the casing than the driving force receiving portion in 

the axial direction of the coupling, and  

     at least a part of the driving force receiving portion is more remote 

from an axis of the coupling in a radial direction of the coupling.   
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     Claim 9.   An electrophotographic image forming apparatus 

according to any one of Claims 1 - 8, wherein the guide has a portion 

extending from upstream towards downstream in a rotational moving 

direction of the coupling toward the driving force receiving portion.   

 

     Claim 10.   An electrophotographic image forming apparatus 

according to any one of Claims 1 - 9, wherein the guide has a portion 

provided between the driving force receiving portion and the braking force 

receiving portion.   

 

     Claim 11.   An electrophotographic image forming apparatus 

according to any one of Claims 1 - 10, wherein the coupling is provided 

with opening coaxial with an axis of the coupling.   

 

     Claim 12.   An electrophotographic image forming apparatus 

according to Claim 11, wherein the opening of the coupling is configured 

to engage with a positioning portion of the driving force application 

member to position the coupling relative to the driving force application 

member.   

 

     Claim 13.   An electrophotographic image forming apparatus 

according to Claim 11 or 12, wherein the guide extends in a rotational 

moving direction of the coupling around the opening.   

 

     Claim 14.   An electrophotographic image forming apparatus 

according to any one of Claims 1 - 13, wherein the coupling includes a 

blocking portion for blocking the braking force application member from 

approaching toward the coupling in an axial direction of the coupling.   

 

     Claim 15.   An electrophotographic image forming apparatus 

according to Claim 14, wherein the blocking portion is configured to block 

the braking force application member from approaching toward the 

coupling in a state that the braking force application member is close to the 

driving force application member.   
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     Claim 16.   An electrophotographic image forming apparatus 

according to Claim 14 or 15, wherein the blocking portion overhangs 

outwardly in a radial direction of the coupling.   

 

     Claim 17.   An electrophotographic image forming apparatus 

according to any one of Claims 14 - 17, wherein the blocking portion is 

adjacent to the guide at a position upstream of the guide in a rotational 

moving direction of the coupling.   

 

     Claim 18.   An electrophotographic image forming apparatus 

according to any one of Claims 14 - 17, wherein the blocking portion is 

provided so as to cover a space provided downstream of the braking force 

receiving portion in a rotational moving direction of coupling.   

 

     Claim 19.   An electrophotographic image forming apparatus 

according to any one of Claims 1 - 18, wherein the coupling includes a 

push-back portion configured to make the braking force application 

member away from the coupling in an axial direction of the coupling.   

 

     Claim 20.   An electrophotographic image forming apparatus 

according to Claim 19, wherein the casing includes a first end portion and 

a second end portion opposite from the first end portion,  

     the photosensitive drum is rotatably supported by the first end 

portion of the casing and the second end portion,  

     the coupling is disposed adjacent to the first end portion of the 

casing, and 

     a distance measured from the second end portion of the casing to the 

push-back portion along the axial direction of the coupling increases 

toward downstream in a rotational moving direction of the coupling.   

 

     Claim 21.   An electrophotographic image forming apparatus 

according to Claim 19 or 20, wherein the push-back portion is disposed 

adjacent to the guide upstream of the guide in the rotational moving 
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direction of the coupling.   

 

     Claim 22.   An electrophotographic image forming apparatus 

according to any one of Claims 1 - 21, wherein at least a part of the 

coupling is movable.   

 

     Claim 23.   An electrophotographic image forming apparatus 

according to Claim 22, wherein by mounting the cartridge to a main 

assembly of the image forming apparatus, at least a part of the coupling 

moves.   

 

     Claim 24.   An electrophotographic image forming apparatus 

according to any one of Claims 1 - 23, wherein the coupling is directly 

connected with an end portion of the photosensitive drum.   

 

     Claim 25.   An electrophotographic image forming apparatus 

according to any one of Claims 1 - 24, wherein the photosensitive drum is 

rotatably supported by the casing by way of the coupling.   

 

     Claim 26.   An electrophotographic image forming apparatus 

according to any one of Claims 1 - 25, wherein the cartridge further 

includes: 

     a charging roller for charging the photosensitive drum,  

     toner accommodated in the casing, and 

     a development roller for developing a latent image formed on the 

photosensitive drum with the toner.   

 


