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TggXaW! cebVXXW\aZf(! GhU_\V! TVVXff! gb! Vbheg! eXVbeWf!
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cebVXff(!N\g[!\gf!+MJMOADM!1LDENELDELQ!WXV\f\ba&!g[X!

9b_beTWb! JhceX`X! 9bheg! [Tf! hcXaWXW! j[Tg! [TW!

UXVb`X!jX__'TVVXcgXW!_Tj(!@g![Tf!haWXe`\aXW!Ubg[!g[X!

_XggXe!TaW!fc\e\g!bY!i]^h <djgith egZXZYZcg&!Tf!jX__!Tf!

g[X! TU\_\gl! bY! g[X! chU_\V! TaW! g[X! ceXff! gb! \WXag\Yl!

]hW\V\T_!`T_YhaVg\ba(!

;Xfc\gX!\`ceXff\iX!aXTe'haTa\`\gl!g[Tg!g[X!glcXf!

bY! eXVbeWf! WXa\XW! gb! g[X! +MJMOADM! 1LDENELDELQ! TeX!

fhU]XVg! gb! g[X! =\efg! 7`XaW`Xag! TVVXff! e\Z[g&! fb`X!

haVXegT\agl! TaW! VbageTW\Vg\ba! eX`T\af! T`baZ!

TccX__TgX!Vbhegf!TUbhg!j[\V[!MQHEO!glcXf!bY!eXVbeWf!TeX!

fhU]XVg!gb!T!dhT_\Y\XW!Vbafg\ghg\baT_!e\Z[g!bY!TVVXff&!Tf!

jX__!Tf!g[X!cebcXe!TccebTV[!gb!WXgXe`\a\aZ!j[XeX!g[X!

e\Z[g! Xk\fgf(! IXi\Xj! Ul! g[\f! 9bheg! bY! g[X! 9b_beTWb!

eh_\aZ! jbh_W! cebi\WX! aXXWXW! Zh\WTaVX! gb! g[X! _bjXe!

Vbhegf!TUbhg!g[X!cebcXe!fVbcX!TaW!Tcc_\VTg\ba!bY!g[X!

=\efg!7`XaW`Xag!TVVXff!e\Z[g(!!

!

!
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0# ;/,! *5258(+5! 9<68,3,! *5<8;! /(9!

+,*0+,+! (4! 03658;(4;! -,+,8(2!

*549;0;<;054(2! 7<,9;054! 04! (! >(?!

;/(;! >022! <4+,8304,! ;/,! 6856,8!

-<4*;05404.! 5-! ;/,! *5<8;9! (4+!

,85+,!6<)20*!*54-0+,4*,!04!;/,3!!

(# 6QAIGB! @BBDOO! PL! HQCGBG@I! CLBQJDKPO!

DRMLODO! @KC! NDCQBDO! J@IEQKBPGLKO! GK!

PFD!HQCGBG@I!MNLBDOO#!

K[X! Vbafg\ghg\baT_! TVVXff! e\Z[g! Tg! fgT^X! \a! g[\f!

GXg\g\ba!\f!^Xl!gb!g[X!cebcXe!YhaVg\ba\aZ!bY!g[X!]hW\V\T_!

flfgX`(! 7! LONI! [\fgbel! bY! bcXaaXff! \a! g[X! 7aZ_b'

7`Xe\VTa! ]hfg\VX! flfgX`![Tf!fXeiXW! gb! qY^hXdjgV\ZRS!

cXe]hel&! g[X!`\fVbaWhVg! bY!cTeg\V\cTagf&! be!WXV\f\baf!

UTfXW! ba! fXVeXg! U\Tf! be! cTeg\T_\gl(r! 9ICHKMLD!

5ETPNANEOP%!((+!?$=$!Tg!./2(!N[Xa!\g!Y\efg!TWWeXffXW!

j[Xg[Xe!chU_\V!TVVXff!gb!g[X!Vbhegf!fXeiXf!fhYY\V\Xag_l!

\`cbegTag! YhaVg\baf! gb! jTeeTag! 9bafg\ghg\baT_!

cebgXVg\ba&!g[\f!9bheg!TZeXXW!j\g[!AXeX`l!8Xag[T`3!

qP^i]dji ejWa^X^in( Vaa di]Zg X]ZX`h VgZ ̂ chj[[^X^Zci5 ̂ c 

Vb`cTe\fba!bY!chU_\V\gl&!T__!bg[Xe!V[XV^f!TeX!bY!f`T__!

TVVbhag(r!1D'!K[\f!eTg\baT_X!eX`T\af!Tf!gehX!Tf!XiXe&!

XiXa! Tf! g[X! TW`\a\fgeTg\ba! bY! ]hfg\VX! [Tf! Xib_iXW(!

KbWTl&! ]hW\V\T_! cebVXXW\aZf! eX_l! ba! T! je\ggXa! eXVbeW!

TaW!TeX!bYgXa!eXfb_iXW!j\g[bhg!_\iX!cebVXXW\aZf(!!

KeTafcTeXaVl!fTYXZhTeWf!g[X!YT\eaXff!bY!Ve\`\aT_!

ge\T_f! Ul! Xafhe\aZ! g[Tg! ]hfg\VX! \f! TW`\a\fgXeXW!

TVVbeW\aZ! gb! XfgTU_\f[XW! cebVXWheXf! TaW! eh_Xf(! @a!

7OEPP&-LQEONOIPE!1( i]Z <djgi gZXd\c^oZY i]Vi qi]Z hjgZ 

^abj_XWZX! g[Tg! ALVMLE! \f! YeXX! gb! TggXaW! Z\iXf!

TffheTaVX! g[Tg! XfgTU_\f[XW! cebVXWheXf! TeX! UX\aZ!
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!

Yb__bjXW!TaW!g[Tg!WXi\Tg\baf!j\__!UXVb`X!^abja(r!-/-!

L(J(!Tg!.)1(!CbjXe!Vbhegf![TiX!j\WX_l!eXVbZa\mXW!g[X!

iT_hX! bY! ]hW\V\T_! WbVh`Xagf! \a! [X_c\aZ! g[X! chU_\V!

TffXff! g[X! cebce\Xgl! bY! Vbheg! VbaWhVg(! GhU_\V!

bdc^idg^c\ q[dhiZgh i]Z \`cbegTag! iT_hXf! bY! dhT_\gl&!

[baXfgl! TaW! eXfcXVg! Ybe! bhe! _XZT_! flfgX`(r! 1L! OE!

7OMSIDELCE! 2MROLAJ! +M'&! +2,! =(,W! *! $*fg! 9\e(! +))+%!

$V\gTg\ba! TaW! \agXeaT_! dhbgTg\ba! `Te^f! b`\ggXW%!

$Y\aW\aZ! T! e\Z[g! bY! TVVXff! gb! _XZT_! `X`beTaWT!

fhU`\ggXW!gb!g[X!Vbheg%(!9baiXefX_l&!fXVeXVl!g[eXTgXaf!

g[X!YhaVg\baT_\gl!bY!g[X!]hW\V\T_!cebVXff&!Ybe!XkT`c_X&!

Wn q`Tf^\aZ! \`cebce\Xgl&! bUfVhe\aZ! \aVb`cXgXaVX&!

TaW! VbaVXT_\aZ! Vbeehcg\ba(r! *OMTL! "! ?IJJIAKPML!

<MBACCM!+MON'!S'!.'<'+'&!0*)!=(+W!**/.&!**02!$/g[!9\e(!

*21,%!$Y\aW\aZ!T!e\Z[g!bY!TVVXff!gb!]hW\V\T_!cebVXXW\aZf!

TaW!WbVh`Xagf!\a!V\i\_!VTfXf%(!!

K[\f!9bheg![Tf!T_fb!eXVbZa\mXW!g[X!\`cbegTag!eb_X!

g[Tg! chU_\V\gl! fXeiXf! \a! Xafhe\aZ! gehX! TaW! TVVheTgX!

YTVgY\aW\aZ!Tg!ge\T_(!9ICHKMLD!5ETPNANEOP&!--1!L(J(!

Tg! .2/(! K[ebhZ[! TVVXff! gb! ]hW\V\T_! eXVbeWf! fhV[! Tf!

WXV\f\baf&! geTafVe\cgf! bY! ge\T_f&! [XTe\aZf&! TaW!

TeZh`Xagf&! TaW! Xi\WXaVX! fhU`\ggXW! gb! ]hWZXf&! g[X!

chU_\V!VTa!`ba\gbe!TaW!TffXff!i]Z qhdjgXZ d[ Zk^YZcXZ 

TW`\ggXW! Tg! ge\T_! TaW! g[X! V\eVh`fgTaVXf! bY! \gf!

VYb^iiVcXZ(r l]^X] VgZ qXgjX^Va id Vc VhhZhhbZci d[ 

g[X! YT\eaXff! TaW! g[X! \agXZe\gl! bY! g[X! ]hW\V\T_!

cebVXXW\a\h*r =LIQED!;QAQEP!S'!3ADD&!+*1!=(,W!0)*&!0)-!

$0g[! 9\e(! +)))%! &]daY^c\ i]Vi i]Z qejWa^X 

ceXfh`cg\iX_l![Tf!T!e\Z[g!bY!TVVXff!gb!g[X!eXVbeWf!bY!

_jY^X^Va egdXZZY^c\hr'(! @a! _\Z[g! bY! g[X! fbV\T_! Vbfgf!

\aVheeXW! Ul! ]hWZ`Xagf! eXTV[XW! g[ebhZ[!`\fgT^Xf! bY!

YTVg&!g[X!ceXV\f\ba!bY!g[X!YTVgY\aW\aZ!cebVXff&!Ub_fgXeXW!

Ul! g[X! chU_\Xth VW^a^in id bdc^idg VcY ^cheZXi Xdjgi 

eXVbeWf&!\f!bY!cTeT`bhag!chU_\V!VbaVXea(!
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!

FcXaaXff!abg! ba_l! Xa[TaVXf! g[X!cebce\Xgl! bY! g[X!

]hW\V\T_! cebVXff! Uhg! T_fb! XaVbheTZXf! g[X! \agXZe\gl! bY!

g[X!TVgbef(!M]Z X^gXj^i Xdjgih ]VkZ ]ZaY i]Vi qTeUjWa^X 

fVehg\al!biXe!g[X!Vbheg!flfgX`!fXeiXf!gb!(!(!(!cebi\WX!T!

X]ZX` dc i]Z VXi^k^i^Zh d[ _jY\Zh VcY a^i^\Vcih*r /OMSE!

.OEPH! ,IPQOIBP'%! 1LC'! S'! -SEOFOEPH! 2RICE! +M(&! +-! =(,W!

12,&! 120! $0g[! 9\e(! *22-%! $hc[b_W\aZ! T! =\efg!

7`XaW`Xag!e\Z[g!bY!TVVXff!gb!WbVh`Xagf!Y\_XW!\a!V\i\_!

fh\gf%(!IXVbeWf!bY!]hW\V\T_!cebVXXW\aZf!TeX!T_fb!fhU]XVg!

gb!g[X!=\efg!7`XaW`Xag!e\Z[g!bY!TVVXff!UXVThfX!g[Xl!

`Tl! qgZkZVa ediZci^Va _jY^X^Va W^VhZh dg Xdc[a^Xih d[ 

^ciZgZhi*r 0AOQFMOD!+MROALQ!+M'!S'!7EJJEGOILM&!,1)!=(,W!

1,&!2.!$+W!9\e(!+))-%!$eXVbZa\m\aZ!T!=\efg!7`XaW`Xag!

e\Z[g!bY!TVVXff!gb!fXT_XW!WbV^Xg!f[XXgf!TaW!VTfX!Y\_Xf%(!

K[X! J\kg[! 9\eVh\g! fcXV\Y\VT__l! eXVbZa\mXW! T! e\Z[g! bY!

TVVXff! gb! `bg\baf! TaW! TYY\WTi\gf! bY! U\Tf! TZT\afg! T!

_jY\Z( WZXVjhZ qTlU[Xa! T! ]hWZXtf! \`cTeg\T_\gl! \f!

dhXfg\baXW&!\g!fgeXaZg[Xaf!g[X!]hW\V\T_!cebVXff!Ybe!g[X!

chU_\V!gb!UX!\aYbe`XW!bY![bj!g[X!\ffhX!\f!TccebTV[XW!

TaW! WXV\WXW(r +QQMKECTKPOS PH 7CT[M ,RPCF) -P(&! 1+1!

=(+W! ,-)&! ,--'-.! $/g[! 9\e(! *210%(! K[\f! 9bheg! [Tf!

Xkc_\V\g_l! hc[X_W! T! ce\i\_XZX! Ybe! eXcbeg\aZ! gehg[Yh_!

\aYbe`Tg\ba! TUbhg! ]hW\V\T_! `\fVbaWhVg! cebVXXW\aZf!

ceXV\fX_l!WZXVjhZ qi]Z deZgVi^dch d[ i]Z Xdjgih VcY i]Z 

]hW\V\T_!VbaWhVg!bY!]hWZXf!TeX!`TggXef!bY!hg`bfg!chU_\V!

XdcXZgc*r 5COFNCRL -PNNE[OS V) @KRIKOKC&!-,.!L(J(!

1+2&!1,2!$*201%(!

GhU_\V! TVVXff! gb! ]hW\V\T_! eXVbeWf! ceb`bgXf!

cebfXVhgbe\T_! \agXZe\gl! Ybe! g[X! fT`X! eXTfbaf(! K[\f!

<djgi ]V^aZY V gZhedch^WaZ egZhh Vh qi]Z ]VcYbV^YZc 

d[ Z[[ZXi^kZ VYb^c^higVi^dc(r [dg i]Z qegZhh YdZh cdi 

f\`c_l! chU_\f[! \aYbe`Tg\ba! TUbhg! ge\T_f! Uhg! ZhTeWf!

TZT\afg! g[X! `\fVTee\TZX! bY! ]hfg\VX! Ul! fhU]XVg\aZ! g[X!

cb_\VX&!cebfXVhgbef&!TaW!]hW\V\T_!cebVXffXf!gb!XkgXaf\iX!



!

!

!

!

!

0!

!

ejWa^X hXgji^cn VcY Xg^i^X^hb*r 5COFNCRL -PNNE[OS&!

-,.!L(J(!Tg!1,2!$V\g\aZ!;HENNAOD!S'!4AUTEJJ&!,1-!L(J(!

,,,&!,.)!$*2//%%(!CbjXe!Vbhegf![TiX!Tcc_\XW!g[X!=\efg!

7`XaW`Xag!e\Z[g!gb!TVVXff!gb!WbVh`Xagf!cXegT\a\aZ!

gb! fXagXaV\aZf! TaW! c_XT! [XTe\aZf&! fXgg\aZf! \a! j[\V[!

cebfXVhgbef!j\X_W!f\Za\Y\VTag!\aY_hXaVX&!gb!W\fVbheTZX!

cebfXVhgbef!Yeb`!TVg\aZ!TeU\geTe\_l!be!jebaZYh__l(!;EE%!

E'G'&!8RGIPOKCO 9UDM[I -P) V) ?)=) .KST) -MROQ&!2+)!=(+W!

*-/+!$2g[!9\e(!*22)%4!=LIQED!;QAQEP!S'!;MRPPMRDIP!#1L!

OE!?APH'!7MPQ!+M($&!1)0!=(+W!,1,!$-g[!9\e(!*21/%4!+*;!

1LC'!S'!=';'!,IPQ'!+MROQ&!0/.!=(+W!1+,!$2g[!9\e(!*21.%4!

=LIQED!;QAQEP!S'!;ALQAOEJJI&!0+2!=(+W!*,11!$**g[!9\e(!

*21-%(! IjWa^X hXgji^cn qdeZgViZh id X]ZX` Vcn 

gX`cgTg\ba!g[Tg!`\Z[g!UX!YX_g!Ul!X\g[Xe!g[X!cebfXVhgbe!

be!g[X!Vbheg!gb!bUgT\a!T!Zh\_gl!c_XT!Ul!VbXeV\ba!be!ge\V^&!

be!gb!fXX^!be!\`cbfX!Ta!TeU\geTel!be!W\fcebcbeg\baTgX!

hZciZcXZ*r 1L!OE!?APH'!7MPQ!+M(&!1)0!=(+W!Tg!,12(!

)# 6QAIGB! @BBDOO! PL! HQCGBG@I! CLBQJDKPO!

JMPQOUFR SIF PTCLJDXR TNEFQRSBNEJNH OG 

PFD! HQOPGBD! OSOPDJ! @KC! ALIOPDNO! MQAIGB!

BLKEGCDKBD!GK!PFD!BLQNPO#!!

GhU_\V! TVVXff! gb! Vbheg! eXVbeWf! WbXf! `beX! g[Ta!

Xa[TaVX!g[X!cebcXe!YhaVg\ba\aZ!bY!g[X!]hW\V\T_!cebVXff4!

\g!T_fb!YbfgXef!chU_\V!fhccbeg!Ybe!g[X!Ve\`\aT_! ]hfg\VX!

flfgX`(! K[\f! 9bheg! ]Vh adc\ gZXd\c^oZY i]Vi qi]Z 

`XTaf! hfXW! gb! TV[\XiX! ]hfg\VX! `hfg! [TiX! g[X!

fhccbeg!WXe\iXW! Yeb`! chU_\V! TVVXcgTaVX! bY! Ubg[! g[X!

egdXZhh VcY ^ih gZhjaih*r!9ICHKMLD!5ETPNANEOP&!--1!

L(J(!Tg!.0*(!!

9e\`\aT_! ge\T_f! $TaW! g[X! ceX'! TaW! cbfg'ge\T_!

cebVXXW\aZf! g[Tg! TVVb`cTal! g[X`%! TeX! abg! \fb_TgXW!

TVgf!bY!]hfg\VXpg[Xl!TeX!cTeg!bY!Ta!\afg\ghg\ba!j[bfX!

_XZ\g\`TVl! WXcXaWf! ba! W\T_bZhX! j\g[! g[X! ZeXTgXe!
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!

Vb``ha\gl(!@a!T!UebTW!WX`bVeTg\V!fXafX&!g[X!chU_\V!\f!

T!^Xl!cTeg\V\cTag!\a!g[X!]hW\V\T_!cebVXff!\gfX_Y(!7f!g[\f!

9bheg! abgXW! \a! /JMBE! 5ETPNANEO&! qTa! XffXag\T_!

Vb`cbaXag!\a!bhe!fgehVgheX!bY!fX_Y'\dkZgcbZcir ̂ h i]Vi 

X^i^oZch qeVgi^X^eViZ ^c VcY hZgkZ Vh V X]ZX` jedc i]Z 

_jY^X^Va egdXZhh*r -.0! L(J(! Tg! /)/(! 7! cebcXe_l!

YhaVg\ba\aZ! ]hfg\VX! flfgX`! eXdh\eXf! g[Tg! g[X! chU_\V!

haWXefgTaW!g[X!jTlf!\a!j[\V[!Vbhegf!bcXeTgX&!fb!g[Tg!

i]Z qXdchi^iji^dcVaan egdiZXiZY sY^hXjhh^dc d[ 

\dkZgcbZciVa V[[V^ght ^h Vc ^c[dgbZY dcZ*r 1D'!Tg!/).!

$dhbg\aZ!4IJJP!S'!)JABAKA&!,1-!L(J(!+*-&!+*1!$*2//%%(!

Fa_l!g[ebhZ[!T!fhYY\V\Xag_l!\aYbe`XW!chU_\V!W\fVbhefX!

ba! ]hW\V\T_! YhaVg\ba\aZ!VTa! g[X!chU_\V! _XZ\g\`TgX!g[X!

]hW\V\T_!flfgX`!TaW!Ve\`\aT_!ge\T_f(!!

GhU_\V! Vb`ceX[Xaf\ba! bY! ]hW\V\T_! `Xg[bWf! \f!

\`cbff\U_X!j\g[bhg!TVVXff!gb!g[X!haWXe_l\aZ!eXVbeWf!bY!

VTfXf(!AhW\V\T_!WbVh`Xagf!Xkc_T\a!TaW!cebi\WX!Ve\g\VT_!

VbagXkg! gb! T! Xdjgith! TVg\baf(! K[X! V\eVh\g! Vbhegf! [TiX!

TV^abj_XWZXW!g[\f!_bZ\V!\a!T!iTe\Xgl!bY!VbagXkgf(!K[X!

<\Z[g[!9\eVh\g!eXVbZa\mXW!T!=\efg!7`XaW`Xag!e\Z[g!gb!

i\Xj!TYY\WTi\gf!\a!fhccbeg!bY!T!fXTeV[!jTeeTag!UXVThfX!

hjX] bViZg^Vah VgZ q^bedgiVci id i]Z chU_\Vtf!

haWXefgTaW\aZ! bY! g[X! YhaVg\ba! TaW! bcXeTg\ba! bY! g[X!

]hW\V\T_!cebVXff!TaW!g[X!Ve\`\aT_!]hfg\VX!flfgX`*r 1L!OE!

;EAOCH!?AOOALQ!FMO!;ECOEQAOIAJ!)OEA!6RQPIDE!6FFICE!MF!

/RLL&!1..!=(+W!./2&!.0,!$1g[!9\e(!*211%(!C\^Xj\fX&!g[X!

E\ag[! 9\eVh\g! V[TeTVgXe\mXW! g[X! e\Z[g! gb! TVVXff!

ceXge\T_!cebVXXW\aZf!TaW! g[X! e\Z[g! gb!TVVXff!ceXge\T_!

WbVh`Xagf! Tf! aXTe_l! baX! TaW! g[X! fT`X! f\aVX! g[X!

WbVh`Xagf!g[X`fX_iXf!qVgZ d[iZc ^bedgiVci id V [jaa 

haWXefgTaW\aZ! bY! g[X! jTl! \a! j[\V[! sg[X! ]hW\V\T_!

cebVXff! TaW! g[X! ZbiXea`Xag! Tf! T! j[b_Xt! TeX!

[jcXi^dc^c\*r )PPMCIAQED!7OEPP!S'!=';'!,IPQ'!+MROQ&!0).!

=(+W! **-,&! **-.! $2g[! 9\e(! *21,%! $dhbg\aZ! /JMBE!
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5ETPNANEO&!-.0!L(J(!Tg!/)/%(!K[X!K[\eW!9\eVh\g![Tf!

eXTfbaXW!f\`\_Te_l(!q9ai]dj\] i]dhZ XVhZh R9ICHKMLD!

5ETPNANEOP&!/JMBE!5ETPNANEO&!TaW!7OEPP&-LQEONOIPE!

1S!VbaVXeaXW!TVVXff!gb!]hW\V\T_!cebVXXW\aZf&!ab!eXTfba!

bVVhef!gb!hf!j[l!g[X\e!TaT_lf\f!WbXf!abg!Tcc_l!Tf!jX__!

gb! ]hW\V\T_! WbVh`Xagf(r! =LIQED! ;QAQEP! S'! ;KIQH&! 00/!

=(+W!**)-&!***+!$,W!9\e(!*21.%(!!

Kb!g[X!XkgXag!g[Tg!`Tal!]hW\V\T_!cebVXWheXf!bVVhe!

PMJEJV! g[ebhZ[! je\ggXa! WbVh`Xagf&! chU_\V! TVVXff! gb!

g[XfX! WbVh`XagfpTf! fTaVg\baXW! \a! g[X! 9ICHKMLD!

5ETPNANEOP&!/JMBE!5ETPNANEO&!TaW!7OEPP&-LQEONOIPE!1!

TaW! 11! dhTegXgp\f! XiXa! `beX! Ve\g\VT_(! =be! \afgTaVX&!

_bjXe!Vbhegf![TiX!j\WX_l!eXVbZa\mXW!T!e\Z[g!bY!TVVXff!

gb! g[X!dhXfg\baaT\eXf!hfXW! \a! ]hel! fX_XVg\ba! UXVThfX!

i]ZgZ q^h cd eg^cX^eaZY gZVhdc id Y^hi^c\j^h] lg^iiZc 

dhXfg\baf!Yeb`!beT_!dhXfg\baf!Ybe!checbfXf!bY!g[X!=\efg!

9bZcYbZci g^\]i d[ ejWa^X VXXZhh*r 1L! OE! 2ROV!

8REPQIMLLAIOEP&! ,0! 7(,W! 102&! 11.'1/! $;(9(! +)*+%!

$_\fg\aZ!a\aX!f\`\_Te!WXV\f\baf!Yeb`!YXWXeT_!TaW!fgTgX!

Vbhegf%(!J\`\_Te_l&!g[X!JXVbaW!9\eVh\g![Tf!cb\agXW!bhg!

g[Tg!qTVVXff!gb!je\ggXa!WbVh`Xagf!Y\_XW!\a!VbaaXVg\ba!

j\g[!ceXge\T_!`bg\baf!\f!cTeg\Vh_Te_l!\`cbegTag!\a!g[X!

f\ghTg\ba!(!(!(!j[XeX!ab![XTe\aZ!\f![X_W!TaW!g[X!Vbheg#f!

eh_\aZ!\f!UTfXW!fb_X_l!hcba!g[X!`bg\ba!cTcXef(r!=LIQED!

;QAQEP!S'!*IAGGI!#1L!OE!5'@'!<IKEP!+M'$&!1+1!=(+W!**)&!

**-! $+W! 9\e(! *210%! $hc[b_W\aZ! T! =\efg! 7`XaW`Xag!

e\Z[g!bY!TVVXff!gb!ceXge\T_!`bg\ba!WbVh`Xagf%(!

8XlbaW! \__h`\aTg\aZ! g[X! _bZ\V! bY! Ta! \aW\i\WhT_!

ge\T_&! TVVXff! gb! Vbheg! WbVh`Xagf! T_fb! ceb`bgXf!

haWXefgTaW\aZ! bY! g[X! ]hfg\VX! flfgX`! Tg! _TeZX(! @a!

eXVbZa\m\aZ! T! =\efg! 7`XaW`Xag! e\Z[g! bY! TVVXff! gb!

WbV^Xg! f[XXgf&! g[X! JXVbaW! 9\eVh\g! X`c[Tf\mXW! g[X!

iT_hTU_X! ZXaXeT_! \aYbe`Tg\ba! g[Tg! g[X! chU_\V! Vbh_W!
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!

*)!

!

Z_XTa! Yeb`! g[XfX! ]hW\V\T_! eXVbeWf(! q;n 

\afcXVg\aZ!`TgXe\T_f!_\^X!WbV^Xg!f[XXgf&!g[X!chU_\V!VTa!

W\fVXea! g[X! ceXiT_XaVX!bY! VXegT\a! glcXf! bY! VTfXf&! g[X!

aTgheX! bY! g[X! cTeg\Xf! gb! cTeg\Vh_Te! ^\aWf! bY! TVg\baf&!

\aYbe`Tg\ba! TUbhg! g[X! fXgg_X`Xag! eTgXf! \a! W\YYXeXag!

TeXTf!bY!_Tj&!TaW!g[X!glcXf!bY!`TgXe\T_f!g[Tg!TeX!_\^X_l!

gb!UX!fXT_XW(r!0AOQFMOD!+MROALQ!+M'&!,1)!=(,W!Tg!2.'

2/(! K[X! J\kg[! 9\eVh\g! YbhaW! T! f\Za\Y\VTag! =\efg!

7`XaW`Xag! \agXeXfg! \a! hafXT_\aZ! WbVh`Xagf! \a!

fhccbeg!bY!T!`bg\ba!gb!W\fdhT_\Yl!T!]hWZX!UXVThfX!g[X!

Vbhegf! UXaXY\g! j[Xa! g[X! chU_\V! haWXefgTaWf! g[X!

qhZg^djhcZhh l^i] l]^X] i]Z!J\kg[!7`XaW`Xag!e\Z[g!

gb!VbhafX_! \f!geXTgXW!TaW!bY!g[X!`Xg\Vh_bhf!\adh\e\Xf!

i]Vi VgZ jcYZgiV`Zc Wn i]Z Xdjgi*r )NNJICAQIMLP! MF!

7CT[M ,RPCF) -P(&!1+1!=(+W!Tg!,-.(!

7a! TWW\g\baT_! Vb`cX__\aZ! UXaXY\g! cebi\WXW! Ul!

TVVXff\U\_\gl! bY! ]hW\V\T_! eXVbeWf! Tf! \g! Xk\fgf! \a! Vbhegf!

di]Zg i]Vc <dadgVYdth ^h i]Z [VX^a^iVi^dc d[ aZ\Va 

fV[b_Tef[\c! Ul! cebYXffbef&! fhV[! Tf! AKICI(!

7f!T!eXfh_g!bY! g[X!TVVXff!dhTegXg!TaW!g[X!cebZXal!bY!

g[bfX! VTfXf&! _XZT_! fV[b_Tef! cXeYbe`! WXgT\_XW! TaW!

flfgX`\V! TaT_lfXf! bY! fXagXaV\aZ! W\fcTe\g\Xf! TaW!

V[TeZ\aZ! WXV\f\baf! Ul! ]hW\V\T_! W\fge\Vg&! eTVX! bY!

WXYXaWTag&! g[X! f\mX! bY! ]hel! WT`TZX! TjTeWf! \a!

Vbcle\Z[g! VTfXf&! g[X! XYYXVg! bY! [X\Z[gXaXW! c_XTW\aZ!

fgTaWTeWf&!TaW!T!`le\TW!bY!bg[Xe!eXfXTeV[!gbc\Vf!g[Tg!

TVVXff!e\Z[gf!`T^X!cbff\U_X(!;EE%!E'G'&!;Ti\W!J(!7eW\T!

"! 7aaX! B_\aXYX_gXe&! 7OISACV! ALD! +MROQ! 9ECMODP(! )L!

-KNIOICAJ!;QRDV&!,)!8<IB<C<P!K<9?(!C(A(!*1)0!$+)*.%!

$dhTag\Yl\aZ! g[X! T`bhag! bY! fXaf\g\iX! cXefbaT_!

\aYbe`Tg\ba! VbagT\aXW! \a! Ue\XYf! gb! T! fgTgX! fhceX`X!

Vbheg%4!N\__\T`!?(A(!?hUUTeW&!<HE!-FFECQP!MF!Kjb`U_l!

ALD! @dUT_&! *-! A(! <DG@I@97C! C<>7C! JKL;(! -0-! $+)*0%!

$TaT_lm\aZ!g[X!XYYXVg!bY!c_XTW\aZ!fgTaWTeWf!ba!ceb!fX!
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!

TaW!eXceXfXagXW!_\g\ZTagf%4!;Ti\W!8(!DhfgTeW&!9ACIAJ%!

-QHLIC%! ALD! /ELDEO! ,IPNAOIQIEP! IL! ;ELQELCILG(!

-SIDELCE! FOMK! QHE! =';'! .EDEOAJ! +MROQP&! --! A(C(! "!

<9FE(! +1.! $+))*%! $f[bj\aZ! g[Tg! WXcTegheXf! Yeb`!

fXagXaV\aZ!Zh\WX_\aXf!cebWhVXW!`bfg!bY!g[X!eTV\T_!TaW!

ZXaWXe! W\fcTe\g\Xf! \a! YXWXeT_! Vbheg! fXagXaV\aZ%4!

8XeaTeWb! J(! J\_iX\eT&! *AOGAILILG! ?IQH! )PVKKEQOIC!

1LFMOKAQIML(!)L!-KNIOICAJ!;QRDV!MF!7JEA!5EGMQIAQIMLP&!

1.! <9FEFD<KI@97! -*2! $+)*0%! $hf\aZ! WTgT! ba! c_XT!

UTeZT\af! \a! fgTgX! Vbheg! gb! Xfg\`TgX! g[X! \`cTVg! bY!

W\YYXeXag!fXagXaV\aZ!eXYbe`f%(!!K[X!TVTWX`\V!jbe^!bY!

`Tal!fV[b_Tef!TaW!g[X\e!TffbV\TgXW!eXVb``XaWTg\baf!

Ybe! _XZT_! eXYbe`f! WXcXaW! fdhTeX_lpTaW! \a! `Tal!

\afgTaVXf! Xag\eX_lpba! g[X\e! TU\_\gl! gb! eXi\Xj! TaW!

TaT_lmX!T__!glcXf!bY!]hW\V\T_!WbVh`Xagf( !

Gebi\W\aZ! TVVXff! gb! ]hW\V\T_! WbVh`Xagf! [X_cf!

V\g\mXaf!UXggXe!haWXefgTaW!g[X\e!Vbhegf&!VX`Xag\aZ!g[X!

ejWa^Xth!YT\g[!\a!g[X!]hfg\VX!flfgX`(!qIZdeaZ ^c Vc deZc 

fbV\Xgl! Wb! abg! WX`TaW! \aYT__\U\_\gl! Yeb`! g[X\e!

\afg\ghg\baf&!Uhg!\g!\f!W\YY\Vh_g!Ybe!g[X`!gb!TVVXcg!j[Tg!

g[Xl! TeX! ceb[\U\gXW! Yeb`! bUfXei\aZ(r! 9ICHKMLD!

5ETPNANEOP&! --1! L(J(! Tg! .0+(! JXiXeT_! V\eVh\gf! [TiX!

XV[bXW! g[X! \`cbegTaVX! bY! bcXa! eXVbeWf! Tf! T! jTl! gb!

qegdbdiZ Xdbbjc^in gZheZXi [dg i]Z gjaZ d[ aVl&r 

/OMSE!.OEPH!,IPQOIBP'&!+-!=(,W!Tg!120!$XkgXaW\aZ!g[X!

=\efg!7`XaW`Xag!e\Z[g!bY!TVVXff!gb!WbVh`Xagf!Y\_XW!\a!

V\i\_! fh\gf%&! TaW! gb! XafheX! qgZheZXi [dg djg aZ\Va 

flfgX`&r 1L! OE! -POT[M! 1JJ'! ;EC'! 3IQIG(&! 0,+! =(+W! *,)+&!

*,)1!$0g[!9\e(!*21-%(!!

K[XfX! TeX! VehV\T_! WX`bVeTg\V! iT_hXf(! K[X! ]hfg\VX!

flfgX`! fXeiXf! abg! ba_l! \aW\i\WhT_f&! Uhg! g[X!

Vb``ha\gl! Tg! _TeZX(! qRGShU_\V! cebVXXW\aZf! i\aW\VTgX!

g[X! VbaVXeaf! bY! g[X! i\Vg\`f! TaW! g[X! Vb``ha\gl! \a!
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^abj\aZ!g[Tg!bYYXaWXef!TeX!UX\aZ!UebhZ[g!gb!TVVbhag!

Ybe!g[X\e!Ve\`\aT_!VbaWhVg!Ul!]hebef!YT\e_l!TaW!bcXa_l!

hZaZXiZY*r 7OEPP&-LQEONOIPE! 1&! -/-! L(J(! Tg! .)2(! K[\f!

XffXag\T_!YhaVg\ba!bY!g[X!]hfg\VX!flfgX`!eXdh\eXf!chU_\V!

TVVXff! gb! ]hW\V\T_! eXVbeWf(!9b``ha\g\Xf!VTaabg![TiX!

YT\g[!\a!g[X\e!Vbhegf!ha_Xff!g[Xl!TeX!TU_X!gb!eXTW!g[X!

WbVh`Xagf!g[Tg!\__h`\aTgX![bj!]hfg\VX!bcXeTgXf(!!

J\`c_l! chg&! VXeg\beTe\! f[bh_W! UX! ZeTagXW! \a! g[\f!

VTfX!UXVThfX! g[X!Vbafg\ghg\baT_!TVVXff! e\Z[g!eX]XVgXW!

Ul! g[X! 9b_beTWb! JhceX`X! 9bheg! \f! ^Xl! gb! Ubg[! g[X!

cebcXe! YhaVg\ba\aZ!bY! g[X! ]hW\V\T_! flfgX`!TaW!chU_\V!

TVVXcgTaVX!bY!]hW\V\T_!bhgVb`Xf(!K[X!cebcXe!fVbcX!TaW!

Tcc_\VTg\ba! bY! g[\f! e\Z[g! f[bh_W! UX! fXgg_XW! Ul! g[\f!

9bheg(!

00# 204.,804.!<4*,8;(04;?!(354.!;/,!

25>,8! *5<8;9! ()5<;! ;/,! 6856,8!

(6620*(;054! 5-! ;/,! -089;!

(3,4+3,4;! (**,99! 80./;! ;5!

1<+0*0(2! 8,*58+9! (295! 9<..,9;9!

;/,!4,,+!-58!8,=0,>!

N[\_X! g[X! V\eVh\gf! TaW! bg[Xe! fgTgX! Vbhegf! [TiX!

ha\Ybe`_l! eX]XVgXW! g[X! i\Xj! g[Tg! g[X! Vbafg\ghg\baT_!

TVVXff!e\Z[g!Tcc_\Xf!ba_l!gb!TggXaWTaVX!Tg!bcXa!Vbheg!

[XTe\aZf&! g[XeX! \f! fb`X! Vbag\ah\aZ! haVXegT\agl! TaW!

W\fTZeXX`Xag! TUbhg! g[X! cebcXe! gXfg! Ybe! WXgXe`\a\aZ!

j[XeX! g[X! e\Z[g! Tcc_\Xf(! Kb! UX! V_XTe&! g[X! ]hW\V\T_!

eXVbeWf! WXa\XW! gb! g[X! +MJMOADM! 1LDENELDELQ! YT__!

fdhTeX_l!j\g[\a!g[X!dhT_\Y\XW!=\efg!7`XaW`Xag!TVVXff!

e\Z[g&!Uhg!g[X!eXTfba\aZ!Ul!j[\V[!g[\f!9bheg!Tee\iXf!

Tg!g[Tg!VbaV_hf\ba!j\__!cebi\WX!iT_hTU_X!Zh\WTaVX!ba!

g[X!fVbcX!TaW!Tcc_\VTg\ba!bY!g[X!TVVXff!e\Z[g(!
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!

=XWXeT_! TaW! fgTgX! Vbhegf! Tcc_l\aZ! g[X!7OEPP&

-LQEONOIPE!qZmeZg^ZcXZ VcY ad\^Xr iZhi id kVg^djh ineZh 

bY!]hW\V\T_!eXVbeWf![TiX!eXTV[XW!W\YYXeXag!VbaV_hf\baf(!

=be! XkT`c_X&! \a!Tcc_l\aZ! g[Tg! gXfg&!Ubg[! g[X!JXVbaW!

TaW!<_XiXag[!9\eVh\g!9bhegf!bY!7ccXT_![TiX![X_W!g[Tg!

g[X! TVVXff! e\Z[g! Tcc_\Xf! gb! 9e\`\aT_! Ahfg\VX! 7Vg!

ibhV[Xef!Y\_XW!j\g[!g[X!Vbheg!Yb__bj\aZ!T!iXeW\Vg(!;EE!

=LIQED!;QAQEP!S'!-JJIP&!2)!=(,W!--0&!-.)'.*!$**g[!9\e(!

*22/%4!=LIQED!;QAQEP!S'!;RAOEW&!11)!=(+W!/+/&!/,*!$+W!

9\e(!*212%(!7cc_l\aZ!g[Tg!fT`X!gXfg&!g[X!=\efg!9\eVh\g!

TaW!g[X!KXag[!9\eVh\g![TiX![X_W!g[Tg!g[X!TVVXff!e\Z[g!

WbXf!abg!Tcc_l!gb!9e\`\aT_!Ahfg\VX!7Vg!ibhV[Xef!cbfg'

iXeW\Vg(!=LIQED!;QAQEP!S'!+MLLMJJV!#1L!OE!*MP'!0EOAJD%!

1LC'$&! ,+*! =(,W! *0-&! *1+'2)! $*fg! 9\e(! +)),%4! =LIQED!

;QAQEP!S'!/MLWAJEP&!*.)!=(,W!*+-/&!*+.-'/*!$*)g[!9\e(!

*221%(!!

J\`\_Te!VbaY_\Vgf![TiX!Te\fXa!UXgjXXa!g[X!V\eVh\gf!

VbaVXea\aZ!bg[Xe!]hW\V\T_!eXVbeWf!\a!Ve\`\aT_!VTfX!Y\_Xf(!

+MKNAOE!=LIQED!;QAQEP! S'! ;KIQH&! 00/! =(+W! **)-! $,W!

9\e(!*21.%!$[b_W\aZ!g[X!=\efg!7`XaW`Xag!TVVXff!e\Z[g!

TggTV[Xf!gb!U\__!bY!cTeg\Vh_Tef%&!TIQH!=LIQED!;QAQEP!S'!

)LDEOPML&!022!=(+W!*-,1!$**g[!9\e(!*21/%!$[b_W\aZ!g[X!

bccbf\gX%4!CMKNAOE!?APH'!7MPQ!S'!9MBILPML&!2,.!=(+W!

+1+!$;(9(!9\e(!*22*%&!ALD!6OEGMLIAL!7RBJ[I -P) V) ?)=) 

,IPQ'!+MROQ&!2+)!=(+W!*-/+!$2g[!9\e(!*22)%!$[b_W\aZ!g[X!

=\efg!7`XaW`Xag!e\Z[g!bY!TVVXff!TggTV[Xf!gb!Y\_XW!c_XT!

TZeXX`Xagf%&! TIQH!=LIQED! ;QAQEP! S'! +MLLMJJV! #1L! OE!

*MP'!0EOAJD$&!,+*!=(,W!Tg!*0-&!ALD!=LIQED!;QAQEP!S'!-J&

;AVEGH&! *,*! =(,W! *.1! $;(9(! 9\e(! *220%! $[b_W\aZ! g[X!

bccbf\gX%4!CMKNAOE! 1L! OE! ;EAOCH! ?AOOALQ! FMO!

;ECOEQAOIAJ!)OEA!6RQPIDE!6FFICE!MF!/RLL&!1..!=(+W!./2&!

.0+'0.!$1g[!9\e(!*211%!$[b_W\aZ!g[X!=\efg!7`XaW`Xag!

e\Z[g! bY! TVVXff! TggTV[Xf! gb! cebUTU_X! VThfX! TYY\WTi\gf!

Y\_XW! j\g[! eXgheaf! bY! XkXVhgXW! jTeeTag%&!TIQH!
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1LDIALANMJIP! ;QAO! S'! =LIQED! ;QAQEP! #1L! OE! ;EAOCH! MF!

.AIO! .IL'$&! /2+! =(,W! -+-&! -,)',,! $/g[! 9\e(! +)*+%!

$[b_W\aZ! ab! =\efg! 7`XaW`Xag! e\Z[g! TggTV[Xf! gb!

WbVh`Xagf! Y\_XW! \a! fXTeV[! jTeeTag!

cebVXXW\aZf%&!*AJQIKMOE!;RL!+M'!S'!/MEQW&!11/!=(+W!/)&!

/-'/.!$-g[!9\e(!*212%!$fT`X%&!ALD!<IKEP!4IOOMO!+M'!S'!

=LIQED!;QAQEP&!10,!=(+W!*+*)&!*+*,'*2!$2g[!9\e(!*212%!

$[b_W\aZ!ab!=\efg!7`XaW`Xag!e\Z[g!bY!TVVXff!TggTV[Xf!

gb!fXTeV[!jTeeTagf!TaW!fhccbeg\aZ!TYY\WTi\gf!Whe\aZ!

ceX'\aW\Vg`Xag! \aiXfg\ZTg\ba%4! CMKNAOE!+*;! 1LC'! S'!

=';'!,IPQ'!+MROQ&!0/.!=(+W!1+,!$2g[!9\e(!*21.%!$[b_W\aZ!

=\efg! 7`XaW`Xag! e\Z[g! bY! TVVXff! TggTV[Xf! gb!

fXagXaV\aZ!eXVbeWf%&!TIQH!=LIQED!;QAQEP!S'!+MOBIQQ&!102!

=(+W!++-!$0g[!9\e(!*212%!$[b_W\aZ!g[X!bccbf\gX%(!

LaWXe_l\aZ! g[XfX! VbaY_\Vg\aZ! bhgVb`Xf! \f! Ta!

dc\d^c\ jcXZgiV^cin VWdji l]Vi i]Z qZmeZg^ZcXZ VcY 

ad\^Xr iZhi gZfj^gZhpTa! haVXegT\agl! g[Tg! g[\f! VTfX!

Vbh_W!V_Te\Yl(!=be!XkT`c_X&!fb`X!Vbhegf![TiX!YbhaW!T!

e\Z[g!bY!TVVXff!T_`bfg!Xag\eX_l!UTfXW!ba!T![\fgbel!bY!

TVVXff(! -'G'%!=LIQED! ;QAQEP! S'! ;KIQH&! 00/! =(+W! **)-&!

***+! $,W! 9\e(! *21.%! &Zbe]Vh^o^c\ i]Z q]^hidg^X 

igVY^i^dc d[ ejWa^X VXXZhh id i]Z X]Vg\^c\ YdXjbZcir'4!

=LIQED! ;QAQEP! S'! 7EQEOP&! 0.-! =(+W! 0.,&! 0/,! $0g[! 9\e(!

*21.%! $[b_W\aZ! g[Tg! g[X! qadc\hiVcY^c\ Xdbbdc aVl 

g^\]i d[ VXXZhh id _jY^X^Va gZXdgYhr ^h qd[ Xdchi^iji^dcVa 

`TZa\ghWXr%(! Fg[Xef! [TiX! YbhaW! T! e\Z[g! bY! TVVXff!

UTfXW! XkV_hf\iX_l! ba!g[X!_bZ\V! bY! TVVXff&! XiXa! j[XeX!

g[XeX!\f!_\gg_X!be!ab![\fgbel!bY!TVVXff(!-'G'%!?HIQEJALD!

?MMDP%!3'7'!S'!<TN'!MF!?'!?HIQEJALD&!*2,!=(,W!*00!$,W!

9\e(! *222$! $Y\aW\aZ! T! e\Z[g! bY! TVVXff! gb! _bVT_! mba\aZ!

`XXg\aZf%4!=LIQED!;QAQEP!S'!;RAOEW&! 11)!=(+W!Tg!/,*!

$Y\aW\aZ!e\Z[g!bY!TVVXff!gb!9e\`\aT_!Ahfg\VX!7Vg!Ybe`f!

YZhe^iZ qaVX` d[ igVY^i^dcr'4!;EAQQJE!<IKEP!+M'!S'!=';'!

,IPQ'! +MROQ&! 1-.! =(+W! *.*,&! *.*/! $2g[! 9\e(! *211%!
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$Y\aW\aZ!e\Z[g!bY!TVVXff!gb!ceXge\T_!WXgXag\ba![XTe\aZf!

YZhe^iZ VWhZcXZ d[ qjcWgd`Zc ]^hidgn d[ ejWa^X 

VXXZhhr'6!PEE!AJPM!;Ti\W!J(!7eW\T&!+MROQ!<OALPNAOELCV!

ALD! QHE!.IOPQ! )KELDKELQ%!,1! 97I;FQF! C(! I<M(! 1,.&!

1.1! $+)*0%! $W\fVhff\aZ! VbaYhf\ba! T`baZ! g[X! Vbhegf!

VWdji i]Z qZmeZg^ZcXZ VcY ad\^Xr iZhi'(!

K[XeX! \f! f\`\_Te_l! T! _\aZXe\aZ! haVXegT\agl! TUbhg!

j[Xg[Xe! g[X! qXkcXe\XaVX! TaW! _bZ\Vr! gXfg! aXXWf! gb! UX!

fXcTeTgX_l!Tcc_\XW! gb! eXVbeWf! bY!T!cebVXXW\aZ! \Y! g[Tg!

cebVXXW\aZ! \gfX_Y! \f! fhU]XVg! gb! g[X! =\efg! 7`XaW`Xag!

TVVXff! e\Z[g(! DTal! Vbhegf! [TiX! VbaV_hWXW! Yeb`! g[X!

[b_W\aZf! \a! g[X!7OEPP&-LQEONOIPE!VTfXf! g[Tg! g[X! =\efg!

7`XaW`Xag! cebgXVgf! TVVXff! gb! ]hW\V\T_! eXVbeWf! g[Tg!

VgZ qYZg^kZY [gdb dg V cZXZhhVgn XdgdaaVgn d[ i]Z 

XVeVX^in id ViiZcY i]Z gZaZkVci egdXZZY^c\h*r!0AOQFMOD!

+MROALQ!+M(&!,1)!=(,W!Tg!2,(!;EE%!E'G'&!=LIQED!;QAQEP!S'!

)LQAO&! ,1! =(,W! *,-1! $,W(! 9\e(! *22-%! $ib\e! W\eX!

geTafVe\cgf%4!1L!OE!5'@'!<IKEP!+M'&!1+1!=(+W!**)! $+W!

9\e(!*210!$fXT_XW!̀ bg\ba!cTcXef%4!1L!OE!?APH'!7MPQ!+M'&!

1)0!=(+W!,1,!$WbVh`Xagf!Y\_XW!\a!VbaaXVg\ba!j\g[!c_XT!

TaW!fXagXaV\aZ![XTe\aZf%4!=LIQED!;QAQEP!S'!;ALQAOEJJI&!

0+2!=(+W!*,11!$**g[!9\e(!*21-%!$TW`\ggXW!Xi\WXaVX!\a!

T! chU_\V! fXagXaV\aZ! [XTe\aZ%(! Fg[Xe! Vbhegf! \afgXTW!

Xdci^cjZ id Veean i]Z qZmeZg^ZcXZ VcY ad\^Xr iZhi 

W\eXVg_l! gb! g[X! glcX! bY! eXVbeW! Ybe! j[\V[! TVVXff! \f!

fbhZ[g&! fb`Xg\`Xf! XiXa! j[Xa! g[Xl! eX_TgX! gb! T!

cebVXXW\aZ!g[Tg!\f!fhU]XVg!gb!g[X!TVVXff!e\Z[g(!;EE%!E'G'%!

/OMSE!.OEPH!,IPQOIBP'%!S'!-SEOFOEPH!2RICE!+M'&!+-!=(,W!

12,!$0g[!9\e(!*22-%!$WbVh`Xagf!Y\_XW!\a!V\i\_!fh\gf%4!1L!

OE!;EAOCH!?AOOALQ!FMO!;ECOEQAOIAJ!)OEA!6RQPIDE!6FFICE!

MF! /RLL&! 1..! =(+W! Tg! .0,! $fXTeV[! jTeeTagf%4!

)PPMCIAQED!7OEPP!S'! =';'!,IPQ'! +MROQ&! 0).!=(+W!**-,&!

**-.! $2g[! 9\e(! *21,%! $WbVh`Xagf! Y\_XW! \a! ceXge\T_!

[XTe\aZf%(!
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K[X!aXXW!Ybe!V_Te\Y\VTg\ba!biXe![bj!g[X!Xk\fgXaVX!bY!

T!=\efg!7`XaW`Xag!TVVXff!e\Z[g!gb!]hW\V\T_!eXVbeWf!\f!

gb!UX!WXgXe`\aXW!jTf!eXVXag_l!ba!Yh__!W\fc_Tl!\a!,HIAB!

S'! <ORKN&! 1.+! =(,W!*)10! $;(9(! 9\e(! +)*0%&! \a! j[\V[!

`X`UXef! bY! g[X! ceXff! fbhZ[g! TVVXff! gb!

i\WXbgTcX!eXVbeW\aZf!bY! g[X! YbeVXW! YXXW\aZ! bY! T!

>hTagTaT`b! 8Tl! WXgT\aXX! g[Tg! jXeX! fhU`\ggXW&!

haWXe!fXT_&!Tf!Xk[\U\gf!gb!T!`bg\ba!Ybe!T!ceX_\`\aTel!!

\a]haVg\ba!\a!Ta!baZb\aZ!HABEAP!cebVXXW\aZ(!7_g[bhZ[!

T__! g[eXX!cTaX_!]hWZXf! TZeXXW! j\g[! g[X! ZbiXea`Xag!

g[Tg! g[X! eXVbeW\aZf! Vbh_W! eX`T\a! haWXe! fXT_! Ybe!

aTg\baT_! fXVhe\gl! eXTfbaf&! abaX! Vbh_W! TZeXX! ba! g[X!

cebcXe! Tcc_\VTg\ba! bY! g[X! =\efg! 7`XaW`Xag! e\Z[g! gb!

g[X!eXVbeWf!Tg!\ffhX!\a!g[Tg!VTfX(!

AhWZX!ITaWb_c[!VbaV_hWXW!g[Tg!eXVbeW!Xi\WXaVX!\a!

T!HABEAP!cebVXXW\aZ! jTf! abg! fhU]XVg! gb! g[X! TVVXff!

e\Z[g!UXVThfX!g[XeX!jTf!ab!geTW\g\ba!bY!chU_\V!TVVXff!

gb!HABEAP!cebVXXW\aZf! WTg\aZ! UTV^! `\__Xaa\T&! \a!

VbageTfg! gb! g[X! geTW\g\ba! \WXag\Y\XW! \a!9ICHKMLD!

5ETPNANEOP'!1.+!=(,W!Tg!*)2,'2-(!?X!T_fb!Vbaf\WXeXW!

g[X! eX_XiTag! XkcXe\XaVX! haWXe! i]Z qZmeZg^ZcXZ VcY 

ad\^Xr iZhi id WZ i]Z ]^hidgn d[ VXXZhh! Ybe! g[X! glcX!

bY!HABEAP!cebVXXW\aZf! VeXTgXW! Ybe! >hTagTaT`b!

WXgT\aXXf&!j[\V[!ebhg\aX_l!\aib_iX!fXT_XW!eXVbeWf&!TaW!

[X!hVl cd qad\^Xr id egdk^Y^c\ V egZhjbei^dc d[ VXXZhh 

gb!fXVeXg!aTg\baT_!fXVhe\gl! \aYbe`Tg\ba! Y\_XW! \a!Vbheg!

Whe\aZ!g[X!cXaWXaVl!bY!T!cXg\g\ba!Ybe!T!je\g!bY!HABEAP!

CMONRP(!1D'!Tg!*)2/(!

AhWZX! IbZXef! Xkc_\V\g_l! W\fTZeXXW! ba! g[X!

Tcc_\VTg\ba!bY!Ubg[!cebaZf(!J[X!YbhaW!g[X!XkcXe\XaVX!

cebaZ! fTg\fY\XW! Ul! g[X! geTW\g\ba! bY!

bcXa!HABEAP!cebVXXW\aZf!f\aVX! g[X! E\aXgXXag[!

9Xaghel&! 1.+! =(,W! Tg! *)22'**))! $IbZXef&! A(&!
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VbaVhee\aZ%&! TaW! g[X! _bZ\V! cebaZ! fTg\fY\XW! Ul!

Vbaf\WXe\aZ! g[X! iT_hX! bY! TVVXff! gb! Xi\WXaVX! \a! fhV[!

cebVXXW\aZf!ZXaXeT__l(!1D'!Tg!**)*')+(!J[X!W\fTZeXXW!

g[Tg!g[X!_bZ\V!cebaZ!f[bh_W!UX!Tcc_\XW!gb!g[X!V_Tff\Y\XW!

VbagXag!bY!g[X!fcXV\Y\V!Xi\WXaVX!Tg!\ffhX(!1D'!Tg!**)+(!

CjY\Z P^aa^Vbh [djcY i]Z qZmeZg^ZcXZ VcY ad\^Xr 

gXfg! fb! iTZhX! g[Tg! [X! Vbh_W! abg! WXgXe`\aX! [bj! \g!

f[bh_W!UX!Tcc_\XW!gb!g[X!YTVgf!ceXfXagXW(!?X!YbhaW!ab!

XaVg^in ^c i]^h <djgith egZXZYZci VWdji l]Zi]Zg i]Z 

iZhi h]djaY WZ Veea^ZY id i]Z qineZh d[ YdXjbZcihr Vi 

\ffhX!be!YbVhf!\afgXTW!ba!g[X!glcX!bY!qegdXZZY^c\hr id 

j[\V[! g[Xl! eX_TgX(!1D'!Tg!**)-! $N\__\T`f&! A(&!

VbaVhee\aZ!\a!cTeg!TaW!VbaVhee\aZ!\a!]hWZ`Xag%(!Ebe!

Vbh_W![X!Y^hXZgc ]dl adc\ V qigVY^i^dc d[ ejWa^X VXXZhhr 

bjhi WZ id hVi^h[n i]Z qZmeZg^ZcXZr egdc\ d[ i]Z 

gXfg(!1D'!Tg! **)/(! K[X! qaVX` d[ \j^YVcXZr [gdb i]^h 

9bheg!_XW!gb!VbaYhf\ba!TUbhg!g[X!_XiX_!bY!ZeTah_Te\gl!

Tg!j[\V[!g[X!gXfg!f[bh_W!UX!Tcc_\XW3!qT^U[ egdXZZY^c\h 

TeX!g[X!fhU]XVg!bY!TaT_lf\f&!g[X!_\^X_l!VTgXZbe\Xf![XeX!

`Tl! eTaZX! T`baZ! V\i\_! TVg\baf!

ZXaXeT__l&!HABEAP!TVg\baf&!HABEAP!TVg\baf! eX_Tg\aZ! gb!

VbaW\g\baf!bY!VbaY\aX`Xag&!TaW!Y\aT__l&!HABEAP!TVg\baf!

gZaViZY id @jVciVcVbd*r!1D'!Tg!**)-(!!

IXi\Xj!\f!g[XeXYbeX!jTeeTagXW!gb!V_Te\Yl!g[X!cebcXe!

fVbcX!TaW!Tcc_\VTg\ba!bY!g[X!=\efg!7`XaW`Xag!TVVXff!

e\Z[g!gb!g[X!eXVbeWf!bY!]hW\V\T_!cebVXXW\aZf(!

=be! T__! g[X! YbeXZb\aZ! eXTfbaf&! g[X! 9bheg! f[bh_W!

ZeTag!g[X!je\g!bY!VXeg\beTe\(!!

<GRPGESHTLLX!RTDMKSSGF#!
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.JCQLGR!=$!=KMR!

60/4,!1<00/86!"!

4718<6,>487!,..0==!.5474.!

B,50!5,@!=.3885!

9$8$!-OW!'%+'&)!

7GV!3CUGN#!.>!%*)'%!!

!
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K[X! T`\V\! TeX! _XZT_! fV[b_Tef! fcXV\T_\m\aZ! \a!

Vbafg\ghg\baT_! _Tj! TaW! fcXV\Y\VT__l! g[X! =\efg!

7`XaW`Xag(! K[Xl! [TiX! fhUfgTag\T_! XkcXeg\fX! \a!

\ffhXf! W\eXVg_l! TYYXVgXW! Ul! g[X! bhgVb`X! \a! g[\f! VTfX(!

K[XfX!T`\V\!TeX!_\fgXW!UX_bj(!@afg\ghg\baT_!TYY\_\Tg\baf!

TeX!_\fgXW!Ybe!\WXag\Y\VTg\ba!checbfXf!ba_l(!

" ATV^! D(! 8T_^\a&! Ba\Z[g! GebYXffbe! bY!

9bafg\ghg\baT_!CTj!TaW!g[X!=\efg!7`XaW`Xag&!

PT_X!CTj!JV[bb_(!

!

" CXX! 9(! 8b__\aZXe&! JXg[! Cbj! GebYXffbe! bY! g[X!

La\iXef\gl&!GeXf\WXag!bY!9b_h`U\T!La\iXef\gl(!

!

" <ej\a! 9[X`Xe\af^l&! AXffX! ?(! 9[bcXe!

;\fg\aZh\f[XW! GebYXffbe! bY! CTj&! ;XTa! bY!

La\iXef\gl! bY! 9T_\Ybea\T&! 8Xe^X_Xl&! JV[bb_! bY!

CTj(!

!

" DTeZbg!BT`\af^\&!7ffbV\TgX!GebYXffbe!bY!CTj&!

La\iXef\gl!bY!9b_beTWb!CTj!JV[bb_(!

!

" AbaTg[Ta!DTaXf&!7ff\fgTag!9_\a\VT_!GebYXffbe&!

;\eXVgbe! bY! g[X! 9\i\_! C\UXeg\Xf! TaW!

KeTafcTeXaVl! 9_\a\V&! La\iXef\gl! Tg! 8hYYT_b!

JV[bb_!bY!CTj(!

!


