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ecR_d^ZeeR_TV `W R e`cbfV&q "9iY& )((1$ O((,+P&#

+*+*

ecR_d^ZeeVU e` R UZdeR] V_U a`ceZ`_ ViRTe]j$ R_U Rd R cVdf]e$ eYV TReYVeVc TR_

aV_VecReV R deV_`eZT ]VdZ`_ `TTfccVU Z_ R ]f^V_ Z_ eYV Yf^R_ S`Uj VRdZ]j R_U

cRaZU]j&q "9iY& )((1 O((*,P&#
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8VaV_UV_e T]RZ^d +$ ,$ R_U )+ RcV R]] UZcVTeVU e` R d\ZgVU ac`iZ^R] dZUV

`aV_Z_X e` R ]f^V_ eYc`fXY hYZTY Z_eVcgV_eZ`_R] TRcUZ`]`Xj UVgZTVd RcV cVTVZgVU&

hRd _VZeYVc TZeVU _`c T`_dZUVcVU UfcZ_X eYV ac`dVTfeZ`_ `W eYV n(+* EReV_e&

;ZXfcV * `W BZYRcR UVaZTed Y`h eYV ac`iZ^R] `aV_Z_X `W eYV efSf]Rc S`Uj + e` eYV

XfZUV hZcV ]f^V_ +) `W eYV TReYVeVc ) Zd d\ZgVU `c Tfe Re R_ R_X]V hYVcV eYV efSf]Rc

d hZeY R_U Zd T`__VTeVU e` eYV hZcV afdY c`U *&

peYV hZcV * Zd ac`gZUVU hZeY Raac`acZReV cZXZUZej "W]VifcR] cZXZUZej R_U

e`cdZ`_R] cZXZUZej#$ hYZTY V_YR_TVd R afdY%Z_ ac`aVcej R_U

ecR_d^ZeeR_TV `W R e`cbfV&q "9iY& )((1$ O((,+P&#

ecR_d^ZeeVU e` R UZdeR] V_U a`ceZ`_ ViRTe]j$ R_U Rd R cVdf]e$ eYV TReYVeVc TR_

ccVU Z_ R ]f^V_ Z_ eYV Yf^R_ S`Uj VRdZ]j R_U

8VaV_UV_e T]RZ^d +$ ,$ R_U )+ RcV R]] UZcVTeVU e` R d\ZgVU ac`iZ^R] dZUV

`aV_Z_X e` R ]f^V_ eYc`fXY hYZTY Z_eVcgV_eZ`_R] TRcUZ`]`Xj UVgZTVd RcV cVTVZgVU&

hRd _VZeYVc TZeVU _`c T`_dZUVcVU UfcZ_X eYV ac`dVTfeZ`_ `W eYV n(+* EReV_e&

;ZXfcV * `W BZYRcR UVaZTed Y`h eYV ac`iZ^R] `aV_Z_X `W eYV efSf]Rc S`Uj + e` eYV

XfZUV hZcV ]f^V_ +) `W eYV TReYVeVc ) Zd d\ZgVU `c Tfe Re R_ R_X]V hYVcV eYV efSf]Rc

peYV hZcV * Zd ac`gZUVU hZeY Raac`acZReV cZXZUZej "W]VifcR] cZXZUZej R_U

Z_ ac`aVcej R_U
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" pIYV efSf]Rc S`Uj + R_U eYV hZcV * RcV T`fa]VU "WZiVU# f_UVc R

T`_UZeZ`_ eYRe eYV UZdeR] V_U a`ceZ`_ `W eYV hZcV * R_U eYV ac`iZ^R]

V_U a`ceZ`_ `W eYV efSf]Rc S`Uj + aRceZR]]j `gVc]Ra hZeY VRTY `eYVc Z_ R

]`_XZefUZ_R] UZcVTeZ`_& LZeY eYZd T`_WZXfcReZ`_$ eYV hZcV * R_U eYV

efSf]Rc S`Uj + `gVc]Ra hZeY VRTY `eYVc Z_ eYV T`fa]VU a`ceZ`_ "WZiVU

a`ceZ`_#& IYVcVW`cV YZXY T`fa]Z_X decV_XeY TR_ SV `SeRZ_VU$ R_U eYV

V_]RcXV^V_e `W eYV UZdeR] V_U a`ceZ`_ `W eYV TReYVeVc ) TR_ SV

acVgV_eVU&q "9iY& )((1$ O((.)P&#

" p5]eY`fXY R ^VeY`U W`c WZiZ_X eYV hZcV * R_U eYV efSf]Rc S`Uj + Zd _`e

aRceZTf]Rc]j ]Z^ZeVU$ eYVj RcV WZiVU Sj T`gVcZ_X eYV `fedZUV "`feVc

TZcTf^WVcV_TV# `W eYV `gVc]RaaVU a`ceZ`_ SVehVV_ eYV hZcV * R_U eYV

efSf]Rc S`Uj + hZeY R cVZ_W`cTZ_X efSV "T`fa]Z_X ^V^SVc# -&&&& OePYV

`gVc]RaaVU a`ceZ`_ SVehVV_ eYV hZcV * R_U eYV efSf]Rc S`Uj + Zd

T`gVcVU hZeY eYV cVZ_W`cTZ_X efSV -$ R_U eYVcVRWeVc$ eYVj RcV WfdVU$

hYVcVSj eYV hZcV * R_U eYV efSf]Rc S`Uj + TR_ SV WZiVU ^`cV dec`_X]j

Z_ R_ VRdj ac`TVdd&q "9iY& )((1$ O((.*P&#

IYV ac`iZ^R] `aV_Z_X Z_ eYV efSf]Rc S`Uj +rR_U Z_ eYV cVZ_W`cTZ_X efSV -

dfcc`f_UZ_X eYV `gVc]RaaVU a`ceZ`_ `W eYV hZcV * R_U efSf]Rc S`Uj +reYVcVSj

UVWZ_Vd R dZUV `aV_Z_X eYRe VieV_Ud W`c R UZdeR_TV R]`_X eYV ]`_XZefUZ_R] RiZd R_U

hYZTY Zd RTTVddZS]V Wc`^ R dZUV ecR_dgVcdV e` eYV ]`_XZefUZ_R] RiZd dfTY eYRe pOePYV

Y`]]`h a`ceZ`_ +) `W eYV efSf]Rc S`Uj + Zd `aV_VU e` eYV UZdeR] V_U R_U eYV

ac`iZ^R] V_U `W eYV efSf]Rc S`Uj +$ hYVcVSj R XfZUV hZcV TR_ SV Z_dVceVU

"aV_VecReV# Z_ eYV Y`]]`h a`ceZ`_ +)&q "9iY& )((1! O((,1P&#
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IYZd UZdT]`dfcV dReZdWZVd eYV decfTefcR] ]Z^ZeReZ`_d `W UVaV_UV_e T]RZ^ +

"hYZTY UVaV_Ud Wc`^ T]RZ^d ) R_U *# cVbfZcZ_X eYRe peYV ac`iZ^R] a`ceZ`_ `W eYV

efSf]Rc decfTefcV WfceYVc T`^acZdVd decfTefcV UVWZ_Z_X R ac`iZ^R] dZUV `aV_Z_X

VieV_UZ_X W`c R UZdeR_TV R]`_X eYV ]`_XZefUZ_R] RiZd$ R_U RTTVddZS]V Wc`^ R

]`_XZefUZ_R] dZUV UVWZ_VU ecR_dgVcdV e` eYV ]`_XZefUZ_R] RiZd$q eYV cVbfZcV^V_e `W

UVaV_UV_e T]RZ^ , "UVaV_UZ_X Wc`^ T]RZ^d )$ *$ R_U +# eYRe peYV ac`iZ^R] dZUV

`aV_Z_X Z_T]fUVd decfTefcV UVWZ_Z_X R Wf]] TZcTf^WVcV_TV a`ceZ`_ R_U decfTefcV

UVWZ_Z_X R aRceZR]]j Tj]Z_UcZTR] a`ceZ`_$q R_U eYV ]Z^ZeReZ`_ `W T]RZ^ )+ "UVaV_UZ_X

Wc`^ T]RZ^ ))# eYRe peYV dfSdeR_eZR]]j cZXZU a`ceZ`_ WfceYVc Z_T]fUVd R aRceZR]]j

Tj]Z_UcZTR] a`ceZ`_ UVWZ_Z_X R_ `aV_Z_X VieV_UZ_X W`c R UZdeR_TV R]`_X R dZUV

eYVcV`W UVWZ_VU ecR_dgVcdV e` R ]`_XZefUZ_R] RiZd&q

*% 4WMUX ((
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5d UZdTfddVU RS`gV$ T]RZ^ )) `W eYV n(+* aReV_e Z_T]fUVd eYV dR^V

]Z^ZeReZ`_d Rd T]RZ^ )$ hZeY eYV ViTVaeZ`_ `W `_V RUUZeZ`_R] V]V^V_e$ R pcVZ_W`cTVU

a`ceZ`_q ac`iZ^R] e` eYV dfSdeR_eZR]]j cZXZU a`ceZ`_& 5TT`cUZ_X]j$ EVeZeZ`_Vc

cVWVcV_TVd R_U Z_T]fUVd Zed R_R]jdZd `W R]] V]V^V_ed `W T]RZ^ ) dVe W`ceY RS`gV R_U Z_

eYV TYRce SV]`h& BZYRcR R]d` UZdT]`dVU eYV pcVZ_W`cTVU a`ceZ`_q `W T]RZ^ ))$ Rd

dY`h_ Z_ eYV T]RZ^ TYRce SV]`h&
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(% 5 UVgZTV W`c fdV hZeY R
deR_URcU XfZUV TReYVeVc$ eYV
deR_URcU XfZUV TReYVeVc
YRgZ_X R T`_eZ_f`fd ]f^V_
VieV_UZ_X W`c R acVUVWZ_VU
]V_XeY Wc`^ R ac`iZ^R] V_U
Re R YV^`deReZT gR]gV e` R
UZdeR] V_U RURaeVU e` SV
a]RTVU Z_ R ScR_TY RceVcj$
eYV T`_eZ_f`fd ]f^V_ `W
eYV XfZUV TReYVeVc YRgZ_X R
TZcTf]Rc Tc`dd%dVTeZ`_R]
Z__Vc UZR^VeVc dZkVU dfTY
eYRe Z_eVcgV_eZ`_R]
TRcUZ`]`Xj UVgZTVd RcV
Z_dVceRS]V Z_e` R_U eYc`fXY
eYV ]f^V_ e` eYV ScR_TY
RceVcj$ eYV UVgZTV
T`^acZdZ_X2

K(L I` eYV VieV_e eYRe eYV acVR^S]V Zd R ]Z^ZeReZ`_$
BZYRcR UZdT]`dVd R UVgZTV W`c fdV hZeY pXfZUZ_X
TReYVeVc .q "NBB URdYVU S]fV ]Z_V Z_ R__`eReVU ;ZX& +
SV]`h# YRgZ_X R T`_eZ_f`fd ]f^V_ VieV_UZ_X W`c R
acVUVWZ_VU ]V_XeY Wc`^ R ac`iZ^R] V_U e` R UZdeR] V_U
RURaeVU e` SV a]RTVU Z_ R ScR_TY RceVcj2

p;Zcde$ eYV XfZUZ_X TReYVeVc . &&& acZ^VU hZeY UZdeZ]]VU
hReVc hRd SV_e Z_ R dYRaV Rd dY`h_ Z_ ;><& + e`
ac`UfTV R S]``U gVddV] ^`UV]& IYV UZdeR] V_U `W eYV
XfZUZ_X TReYVeVc . hRd a]RTVU Re R a`dZeZ`_ eYRe hRd
Rddf^VU e` SV V_XRXVU hZeY R_ V_ecR_TV `W eYV
T`c`_Rcj RceVcj&q "9iY& )((1$ O((1*P&#

K)L 5d dY`h_ Z_ R__`eReVU ;ZX& + RS`gV$ BZYRcR
UZdT]`dVd eYRe eYV ]f^V_ `W eYV XfZUV TReYVeVc . YRd R
TZcTf]Rc Tc`dd%dVTeZ`_ eYRe Zd dZkVU e` R]]`h W`c
Z_eVcgV_eZ`_R] TRcUZ`]`Xj UVgZTVd "dfTY Rd XfZUV hZcV
/# e` SV aRddVU eYVcVeYc`fXY R_U Z_e` R ScR_TY RceVcj&
p;Zcde eYV XfZUZ_X TReYVeVc . m YRgZ_X R_ Z__Vc
UZR^VeVc `W )&0 ^^ m hRd SV_e Z_ R dYRaV Rd dY`h_
Z_ ;ZX& + e` ac`UfTV R S]``U gVddV] ^`UV]& IYV UZdeR]
V_U `W eYV XfZUZ_X TReYVeVc . hRd a]RTVU Re R a`dZeZ`_
eYRe hRd Rddf^VU e` SV V_XRXVU hZeY R_ V_ecR_TV `W
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R W]ViZS]V eZa a`ceZ`_
UVWZ_Z_X R efSf]Rc decfTefcV
YRgZ_X R TZcTf]Rc Tc`dd%
dVTeZ`_ R_U R ]V_XeY eYRe Zd
dY`ceVc eYR_ eYV acVUVWZ_VU
]V_XeY `W eYV T`_eZ_f`fd
]f^V_ `W eYV XfZUV
TReYVeVc$
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eYV T`c`_Rcj RceVcj& IYV_$ eYV XfZUV hZcV /mhRd
Z_dVceVU Z_ eYV efSf]Rc S`Uj + `W eYV RS`gV
TReYVeVc )& 5WeVc eYRe$ eYV TReYVeVc ) hRd Z_dVceVU Z_
eYV XfZUZ_X TReYVeVc e`XVeYVc hZeY eYV XfZUV hZcV /&q
"9iY& )((1$ O((1*P%O((1+P&#

decfTefcV

R ]V_XeY eYRe Zd
dY`ceVc eYR_ eYV acVUVWZ_VU

5__`eReVU ;ZX& * `W BZYRcR "SV]`h# UZdT]`dVd R
TReYVeVc hYVcVZ_ eYV UZdeR]%^`de eZa a`ceZ`_ `W eYV
efSf]Rc decfTefcV U`Vd _`e Z_T]fUV cVZ_W`cTZ_X
^V^SVcd +,& >_deVRU$ eYV ^ReVcZR] `W hYZTY eYV UZdeR]
^`de eZa +* Zd T`^acZdVU Zd W]ViZS]V$ SVZ_X pacVWVcRS]j
W`c^VU `W R W]`fcZ_V cVdZ_ dfTY Rd
a`]jeVecRW]f`c`VeYj]V_V "EI;9#&q "9iY& )((1$
O((-)P&# IYV `feVc ]RjVc ++ Zd WfceYVc UVdTcZSVU Rd
SVZ_X acVWVcRS]j pT`^a`dVU `W gRcZ`fd \Z_Ud `W
eYVc^`a]RdeZT V]Rde`^Vcd dfTY Rd R a`]jfcVeYR_V
V]Rde`^Vc$ R a`]jVdeVc V]Rde`^Vc$ R_U R a`]jR^ZUV
V]Rde`^Vc$ `c R ^ZiefcV eYVcV`W&q "

K)L IYV efSf]Rc decfTefcV UVWZ_VU S
UZdT]`dVU Rd YRgZ_X R TZcTf]Rc Tc`dd dVTeZ`_2
p5]eY`fXY eYV Z__Vc UZR^VeVc `W eYV efSf]Rc S`Uj +$
Z_ `eYVc h`cUd$ eYV UZR^VeVc `W eYV Y`]]`h a`ceZ`_ +)$
Zd _`e aRceZTf]Rc]j ]Z^ZeVU$ eYV Z__Vc UZR^VeVc Zd
acVWVcRS]j (&, e` (&0 ^^$ R_U ^`cV acVWVcRS]j (&,- e`
(&.- ^^&q "9iY& )((1$ O((-.P&#
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V XfZUV hZcV /mhRd
Z_dVceVU Z_ eYV efSf]Rc S`Uj + `W eYV RS`gV%UVdTcZSVU
TReYVeVc )& 5WeVc eYRe$ eYV TReYVeVc ) hRd Z_dVceVU Z_
eYV XfZUZ_X TReYVeVc e`XVeYVc hZeY eYV XfZUV hZcV /&q

`W BZYRcR "SV]`h# UZdT]`dVd R
^`de eZa a`ceZ`_ `W eYV

TefcV U`Vd _`e Z_T]fUV cVZ_W`cTZ_X
^V^SVcd +,& >_deVRU$ eYV ^ReVcZR] `W hYZTY eYV UZdeR]%
^`de eZa +* Zd T`^acZdVU Zd W]ViZS]V$ SVZ_X pacVWVcRS]j

a`]jeVecRW]f`c`VeYj]V_V "EI;9#&q "9iY& )((1$
WfceYVc UVdTcZSVU Rd

SVZ_X acVWVcRS]j pT`^a`dVU `W gRcZ`fd \Z_Ud `W
eYVc^`a]RdeZT V]Rde`^Vcd dfTY Rd R a`]jfcVeYR_V
V]Rde`^Vc$ R a`]jVdeVc V]Rde`^Vc$ R_U R a`]jR^ZUV
V]Rde`^Vc$ `c R ^ZiefcV eYVcV`W&q "2A2A&$ O((-*P&#

IYV efSf]Rc decfTefcV UVWZ_VU Sj eYV W]ViZS]V eZa Zd
UZdT]`dVU Rd YRgZ_X R TZcTf]Rc Tc`dd dVTeZ`_2
p5]eY`fXY eYV Z__Vc UZR^VeVc `W eYV efSf]Rc S`Uj +$
Z_ `eYVc h`cUd$ eYV UZR^VeVc `W eYV Y`]]`h a`ceZ`_ +)$
Zd _`e aRceZTf]Rc]j ]Z^ZeVU$ eYV Z__Vc UZR^VeVc Zd

^`cV acVWVcRS]j (&,- e`
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K*L p5]eY`fXY eYV ]V_XeY `W eYV efSf]Rc S`Uj +mZd
_`e aRceZTf]Rc]j ]Z^ZeVU$ eYV ]V_XeY Zd acVWVcRS]j Z_ eYV
cR_XV `W )(( e` ,(( ^^$ R_U ^`cV acVWVcRS]j *((%
+(( ^^&q "9iY& )((1$ O((-/P&#

eYV efSf]Rc decfTefcV YRgZ_X
R Tc`dd%dVTeZ`_R] `feVc
UZR^VeVc dZkVU e` SV
Z_dVceRS]V eYc`fXY eYV
Tc`dd%dVTeZ`_R] Z__Vc
UZR^VeVc `W eYV T`_eZ_f`fd
]f^V_ `W eYV XfZUV TReYVeVc
UVWZ_Z_X R T`RiZR] ]f^V_
YRgZ_X R Tc`dd%dVTeZ`_R]
Z__Vc UZR^VeVc eYc`fXY
hYZTY Z_eVcgV_eZ`_R]
TRcUZ`]`Xj UVgZTVd RcV
Z_dVceRS]V3 R_U

K(L BZYRcR UZdT]`dVd eYRe eYV `feVc UZR^VeVc `W eYV
efSf]Rc S`Uj "(&0 ^^# Zd d^R]]Vc eYR_ R_U dZkVU W`c
Z_dVceZ`_ eYc`fXY eYV XfZUV TReYVeVc ]f^V_ ")&0 ^^#2
pDfeVc UZR^VeVc `W R a`ceZ`_ SVehVV_ ( R_U 1( ^^
Wc`^ eYV ac`iZ^R] V_U dZUV `W eYV efSf]Rc S`Uj +2
(&0/ ^^&q "9iY& )((1$ O((0)P&# p;Zcde$ eYV XfZUZ_X
TReYVeVc .mYRgZ_X R_ Z__Vc UZR^VeVc `W )&0 ^^m&q
"9iY& )((1$ O((1*P&#

K)L 5d dY`h_ Z_ R__`eReVU ;ZX& + SV]`h$ BZYRcR
UZdT]`dVd eYRe eYV W]ViZS]V efSV "pefSf]Rc S`Uj +q# Zd
a]RTVU T`RiZR]]j cV]ReZgV e` eYV XfZUV TReYVeVc .2

K*L p5d dY`h_ Z_ ;ZXd& ) R_U *$ eYV TReYVeVc )
Z_T]fUVd R ]Z_VRc hZcV *$ R efSf]Rc S`Uj + a]RTVU `_ R
UZdeR] V_U dZUV `W eYV hZcV * R_U R]]`hZ_X R XfZUV
hZcV "_`e dY`h_# e` SV Z_dVceVU Z_ "e` aV_VecReV# Zed
Y`]]`h a`ceZ`_ "]f^V_# +)$ R_U R_ `aVcReZ`_ a`ceZ`_
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"Y`]UZ_X a`ceZ`_# , a]RTVU `_ R ac`iZ^R] V_U `W eYV
hZcV *q "9iY& )((1$ O((++P&# pIYV efSf]Rc S`Uj + Zd
ac`gZUVU `_ eYV UZdeR] V_U dZUV `W eYV hZcV *& IYV
Y`]]`h a`ceZ`_ +) `W eYV efSf]Rc S`Uj + Zd `aV_VU e`
eYV UZdeR] V_U R_U eYV ac`iZ^R] V_U `W eYV efSf]Rc
S`Uj +$ hYVcVSj R XfZUV hZcV TR_ SV Z_dVceVU
"aV_VecReV# Z_ eYV Y`]]`h a`ceZ`_ +)&q "9iY& )((1$
O((,1P&#

R dfSdeR_eZR]]j cZXZU a`ceZ`_
ac`iZ^R] `W R_U `aVcRS]j
T`__VTeVU e`$ R_U ^`cV
cZXZU R]`_X R ]`_XZefUZ_R]
RiZd eYR_$ eYV W]ViZS]V eZa
a`ceZ`_ R_U UVWZ_Z_X R cRZ]
decfTefcV hZeY`fe R ]f^V_

BZYRcR UZdT]`dVd R dfSdeR_eZR]]j cZXZU a`ceZ`_ *
ac`iZ^R] `W R_U `aVcRS]j T`__VTeVU e`$ R_U ^`cV
cZXZU R]`_X R ]`_XZefUZ_R] RiZd eYR_ eYV efSf]Rc S`Uj
T`^acZdZ_X R W]ViZS]V eZa a`ceZ`_ R_U UVWZ_Z_X R cRZ]
decfTefcV hZeY`fe R ]f^V_2 p5d dY`h_ Z_ ;><& *$ Z_
eYV TReYVeVc )$ eYV Y`]]`h a`ceZ`_ +)$ Wf_TeZ`_Z_X Rd R
XfZUV hZcV ]f^V_ eYc`fXY hYZTY R XfZUV hZcV Zd
Z_dVceVU$ Zd W`c^VU ^VcV]j Z_ R a`ceZ`_ `W eYV efSf]Rc
S`Uj + a`dZeZ`_VU `_ R UZdeR] V_U dZUV$ R_U Z_ R
a`ceZ`_ `W eYV hZcV * a`dZeZ`_VU `_ R ac`iZ^R] V_U
dZUV hZeY cVdaVTe e` eYV a`ceZ`_ `W eYV efSf]Rc S`Uj +$
_` XfZUV hZcV ]f^V_ Zd W`c^VU&q "9iY& )((1$
O((+.P&# pIYV a`ceZ`_ `W eYV hZcV * Zd d`]ZU$ d` eYRe
eYV hZcV * YRd cV]ReZgV]j YZXY W]VifcR] cZXZUZej R_U
e`cdZ`_R] cZXZUZej& IYVcVW`cV$ eYV afdY%Z_ W`cTV
Raa]ZVU Sj R_ `aVcRe`c Wc`^ eYV ac`iZ^R] V_U dZUV `W
eYV TReYVeVc ) Zd ecR_d^ZeeVU e` eYV UZdeR] V_U a`ceZ`_
`W eYV TReYVeVc ) "efSf]Rc S`Uj +# ViRTe]j Sj eYV hZcV
*&q "9iY& )((1$ O((+/P#

R_U YRgZ_X R ^RiZ^R]
Tc`dd%dVTeZ`_R] UZ^V_dZ`_
Re R ac`iZ^R] a`ceZ`_ eYRe Zd
d^R]]Vc eYR_ eYV Tc`dd%
dVTeZ`_R] `feVc UZR^VeVc `W
eYV W]ViZS]V eZa a`ceZ`_

BZYRcR UVdTcZSVd acVWVccVU V^S`UZ^V_ed hYVcV eYV
UZR^VeVc `W eYV ac`iZ^R] V_U afdY hZcV * Zd d^R]]Vc
eYR_ eYV UZR^VeVc `W eYV efSf]Rc S`Uj + T`^acZdZ_X
eYV W]ViZS]V eZa2 pIYV `feVc UZR^VeVc `W eYV hZcV * Z_
eYV ac`iZ^R] a`ceZ`_ Zd acVWVcRS]j (&- e` )&- ^^$ R_U
^`cV acVWVcRS]j (&0 e` )&) ^^&q "9iY& )((1$ O((,0P&#
pOIPYV `feVc UZR^VeVc `W eYV efSf]Rc S`Uj + Z_ R WZiVU
a`ceZ`_ hZeY eYV hZcV * Zd acVWVcRS]j (&0 e` )&- ^^
R_U ^`cV acVWVcRS]j )&( e` )&+ ^^&q "9iY& )((1$
O((--P&#
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R_U YRgZ_X R ]V_XeY eYRe$
hYV_ T`^SZ_VU hZeY eYV
]V_XeY `W eYV W]ViZS]V UZdeR]
eZa a`ceZ`_$ UVWZ_Vd R e`eR]
]V_XeY `W eYV UVgZTV R]`_X
eYV ]`_XZefUZ_R] RiZd eYRe Zd
]`_XVc eYR_ eYV T`_eZ_f`fd
]f^V_ `W eYV XfZUV
TReYVeVc$ dfTY eYRe hYV_ Re
]VRde R UZdeR] a`ceZ`_ `W eYV
W]ViZS]V eZa a`ceZ`_ Zd
VieV_UVU UZdeR]]j `W eYV
UZdeR] V_U `W eYV XfZUV
TReYVeVc$ Re ]VRde R a`ceZ`_
`W eYV ac`iZ^R] a`ceZ`_ `W
eYV dfSdeR_eZR]]j cZXZU
a`ceZ`_ VieV_Ud ac`iZ^R]]j
eYc`fXY eYV YV^`deReZT
gR]gV Z_ T`^^`_ hZeY
Z_eVcgV_eZ`_R] TRcUZ`]`Xj
UVgZTVd eYRe RcV Z_dVceRS]V
Z_e` eYV XfZUV TReYVeVc&

5d dY`h_ Z_ R__`eReVU ;ZX& + SV]`h$ BZYRcR
UZdT]`dVd eYRe eYV T`^SZ_VU ]V_XeY `W eYV hZcV * R_U
efSf]Rc S`Uj + "URdYVU cVU ]Z_V# Zd ]`_XVc eYR_ eYV
XfZUV TReYVeVc ]f^V_ . "URdYVU S]fV ]Z_V#& "9iY&
)((1$ ;ZX& +&#

-KIL>MB )((.$ O((1*P2 "peYV XfZUZ_X TReYVeVc .
"=VRce GRZ] .$ ac`UfTVU Sj IVcf^` 7`ca&3 YRgZ_X R_
Z__Vc UZR^VeVc `W )&0 ^^ R_U R ]V_XeY `W )(( T^#q#$
RFOE O((+,P "pIYV V_eZcV ]V_XeY `W eYV TReYVeVc ) Zd
_`e aRceZTf]Rc]j ]Z^ZeVU$ Sfe acVWVcRS]j Z_ eYV cR_XV `W
1(( e` )/(( ^^$ R_U ^`cV acVWVcRS]j Z_ eYV cR_XV `W
))(( e` ))-(( ^^q#3 NBB O((/+P%O((/-P "pAV_XeY `W
eYV hZcV *2 )(.( ^^O3P AV_XeY `W A*2 )( ^^O3P
AV_XeY `W A)2 *-( ^^q#

)% IYV UVgZTV `W T]RZ^ ) BZYRcR UZdT]`dVd eYV UVgZTV `W T]RZ^ ) "NBB >?KQB#
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hYVcVZ_ eYV efSf]Rc
decfTefcV Z_T]fUVd R UZdeR]
a`ceZ`_ RURaeVU e` SV
VieV_UVU SVj`_U eYV UZdeR]
V_U `W eYV XfZUV TReYVeVc
hYZ]V R ac`iZ^R] a`ceZ`_
cV^RZ_d hZeYZ_ eYV ]f^V_
`W eYV XfZUV TReYVeVc$
dfTY eYRe eYV UVgZTV RddZded
Z_ cVdZdeZ_X RiZR] R_U dYVRc
W`cTVd ViVceVU Sj eYV
Z_eVcgV_eZ`_R] TRcUZ`]`Xj
UVgZTV aRddVU eYc`fXY R_U
SVj`_U eYV T`RiZR] ]f^V_
eYRe h`f]U `eYVchZdV eV_U
e` UZd]`UXV eYV XfZUV
TReYVeVc Wc`^ eYV ScR_TY
RceVcj&

p5d dY`h_ Z_ IRS]V )$ Ze hRd T`_WZc^VU eYRe eYV
TReYVeVc `W eYV acVdV_e Z_gV_eZ`_ "9iR^a]V )# YRd R
YZXY decZ\Z_X cVdZdeR_TV R_U R_ ViTV]]V_e afdY%Z_
ac`aVcej$ T`^aRcVU hZeY eYV TReYVeVc hZeY eYV XfZUV
hZcV ]f^V_ W`c^VU `gVc eYV V_eZcV ]V_XeY `W eYV
TReYVeVc "7`^aRcReZgV 9iR^a]V#&q "9iY& )((1$
O()((P&# p5_ `S[VTe `W eYV acVdV_e Z_gV_eZ`_ Zd e`
ac`gZUV R TReYVeVc ViTV]]V_e Z_ afdY%Z_ ac`aVcej$
TRaRS]V `W VRdZ]j R_U cRaZU]j aV_VecReZ_X R deV_`eZT
]VdZ`_ m&q "9iY& )((1$ O(()(P&# p5d UVdTcZSVU
SV]`h$ eYV TReYVeVc `W eYV acVdV_e Z_gV_eZ`_ YRd R_
ViTV]]V_e afdY%Z_ ac`aVcej& IYVcVW`cV$ R afdY%Z_ W`cTV
Raa]ZVU Wc`^ R ac`iZ^R] V_U dZUV Zd ecR_d^ZeeVU e` R
UZdeR] V_U a`ceZ`_ ViRTe]j$ R_U Rd R cVdf]e$ eYV TReYVeVc
TR_ aV_VecReV R deV_`eZT ]VdZ`_ `TTfccVU Z_ R ]f^V_ Z_
eYV Yf^R_ S`Uj VRdZ]j R_U cRaZU]j&q "9iY& )((1$
O((*,P&#

*% IYV UVgZTV `W T]RZ^ * BZYRcR UZdT]`dVd eYV UVgZTV `W T]RZ^ *& "NBB >?KQB#

hYVcVZ_ eYV ac`iZ^R]
a`ceZ`_ `W eYV efSf]Rc
decfTefcV WfceYVc T`^acZdVd
decfTefcV UVWZ_Z_X R
ac`iZ^R] dZUV `aV_Z_X
VieV_UZ_X W`c R UZdeR_TV
R]`_X eYV ]`_XZefUZ_R] RiZd$
R_U RTTVddZS]V Wc`^ R
]`_XZefUZ_R] dZUV UVWZ_VU
ecR_dgVcdV e` eYV
]`_XZefUZ_R] RiZd$

5__`eReVU ;ZX& * "SV]`h# `W BZYRcR UZdT]`dVd R
TReYVeVc hYVcVZ_ eYV ac`iZ^R] dZUV `aV_Z_X e` eYV
Y`]]`h UVgZTV ]f^V_ "+)# `W eYV efSf]Rc S`Uj "+# Zd
d\ZgVU `c Tfe Re R_ R_X]V$ W`c^Z_X decfTefcV UVWZ_Z_X R
ac`iZ^R] dZUV `aV_Z_X VieV_UZ_X W`c R UZdeR_TV R]`_X
eYV ]`_XZefUZ_R] RiZd R_U RTTVddZS]V Wc`^ R
]`_XZefUZ_R] dZUV UVWZ_VU ecR_dgVcdV e` eYV
]`_XZefUZ_R] RiZd& "9iY& )((1$ ;ZX& )&#



,)

ETQ e'*) AM_QY_ 4WMUX 4TM]_ 2$(1 4W^% (# )# *# +# ((# (* FD A`N%

?Z% )''+&')*-)(, !f>UTM]Mg" !6cT% (''0"

e` cVTVZgV R_ Z_eVcgV_eZ`_R]
TRcUZ`]`Xj UVgZTV Z_e` eYV
T`RiZR] ]f^V_ hYZ]V eYV
ac`iZ^R] a`ceZ`_ cV^RZ_d
hZeYZ_ eYV ]f^V_ `W eYV
XfZUV TReYVeVc&

pIYV Y`]]`h a`ceZ`_ +) `W eYV efSf]Rc S`Uj + Zd
`aV_VU e` eYV UZdeR] V_U R_U eYV ac`iZ^R] V_U `W eYV
efSf]Rc S`Uj +$ hYVcVSj R XfZUV hZcV TR_ SV Z_dVceVU
"aV_VecReV# Z_ eYV Y`]]`h a`ceZ`_ +)&q "9iY& )((1!

O((,1P&#

+% IYV UVgZTV `W T]RZ^ + BZYRcR UZdT]`dVd eYV UVgZTV `W T]RZ^ +& "NBB >?KQB#
hYVcVZ_ eYV ac`iZ^R] dZUV
`aV_Z_X Z_T]fUVd decfTefcV
UVWZ_Z_X R Wf]]
TZcTf^WVcV_TV a`ceZ`_ R_U
decfTefcV UVWZ_Z_X R
aRceZR]]j Tj]Z_UcZTR]
a`ceZ`_&

5__`eReVU ;ZX& * "SV]`h# `W BZYRcR UZdT]`dVd R
TReYVeVc hYVcVZ_ eYV ac`iZ^R] dZUV `aV_Z_X e` eYV
Y`]]`h UVgZTV ]f^V_ "+)# `W eYV efSf]Rc S`Uj "+# Zd
d\ZgVU `c Tfe Re R_ R_X]V$ W`c^Z_X decfTefcV UVWZ_Z_X R
Wf]] TZcTf^WVcV_TV a`ceZ`_ R_U decfTefcV UVWZ_Z_X R
aRceZR]]j Tj]Z_UcZTR] a`ceZ`_2

((% 5 UVgZTV W`c fdV hZeY R
deR_URcU XfZUV TReYVeVc$ eYV

K(L I` eYV VieV_e eYRe eYV acVR^S]V Zd R ]Z^ZeReZ`_$
BZYRcR UZdT]`dVd R UVgZTV W`c fdV hZeY pXfZUZ_X
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deR_URcU XfZUV TReYVeVc
YRgZ_X R T`_eZ_f`fd ]f^V_
VieV_UZ_X W`c R acVUVWZ_VU
]V_XeY Wc`^ R ac`iZ^R] V_U
Re R YV^`deReZT gR]gV e` R
UZdeR] V_U RURaeVU e` SV
a]RTVU Z_ R ScR_TY RceVcj$
eYV T`_eZ_f`fd ]f^V_ `W
eYV XfZUV TReYVeVc YRgZ_X R
TZcTf]Rc Tc`dd%dVTeZ`_ R_U R
Tc`dd%dVTeZ`_R] Z__Vc
UZR^VeVc dZkVU dfTY eYRe
Z_eVcgV_eZ`_R] TRcUZ`]`Xj
UVgZTVd RcV Z_dVceRS]V Z_e`
R_U eYc`fXY eYV ]f^V_ e`
eYV ScR_TY RceVcj$ eYV
UVgZTV T`^acZdZ_X2

TReYVeVc .q "NBB URdYVU S]fV ]Z_V Z_ R__`eReVU ;ZX& +
SV]`h# YRgZ_X R T`_eZ_f`fd ]f^V_ VieV_UZ_X W`c R
acVUVWZ_VU ]V_XeY Wc`^ R ac`iZ^R] V_U e` R UZdeR] V_U
RURaeVU e` SV a]RTVU Z_ R ScR_TY RceVcj2

p;Zcde$ eYV XfZUZ_X TReYVeVc . &&& acZ^VU hZeY UZdeZ]]VU
hReVc hRd SV_e Z_ R dYRaV Rd dY`h_ Z_ ;><& + e`
ac`UfTV R S]``U gVddV] ^`UV]& IYV UZdeR] V_U `W eYV
XfZUZ_X TReYVeVc . hRd a]RTVU Re R a`dZeZ`_ eYRe hRd
Rddf^VU e` SV V_XRXVU hZeY R_ V_ecR_TV `W eYV
T`c`_Rcj RceVcj&q "9iY& )((1$ O((1*P&#

K)L 5d dY`h_ Z_ R__`eReVU ;ZX& + RS`gV$ BZYRcR
UZdT]`dVd eYRe eYV ]f^V_ `W eYV XfZUV TReYVeVc . YRd R
TZcTf]Rc Tc`dd%dVTeZ`_ eYRe Zd dZkVU e` R]]`h W`c
Z_eVcgV_eZ`_R] TRcUZ`]`Xj UVgZTVd "dfTY Rd XfZUV hZcV
/# e` SV aRddVU eYVcVeYc`fXY R_U Z_e` R ScR_TY RceVcj&
p;Zcde eYV XfZUZ_X TReYVeVc .mYRgZ_X R_ Z__Vc
UZR^VeVc `W )&0 ^^mhRd SV_e Z_ R dYRaV Rd dY`h_
Z_ ;ZX& + e` ac`UfTV R S]``U gVddV] ^`UV]& IYV UZdeR]
V_U `W eYV XfZUZ_X TReYVeVc . hRd a]RTVU Re R a`dZeZ`_
eYRe hRd Rddf^VU e` SV V_XRXVU hZeY R_ V_ecR_TV `W
eYV T`c`_Rcj RceVcj& IYV_$ eYV XfZUV hZcV /mhRd
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Z_dVceVU Z_ eYV efSf]Rc S`Uj + `W eYV RS`gV%UVdTcZSVU
TReYVeVc )& 5WeVc eYRe$ eYV TReYVeVc ) hRd Z_dVceVU Z_
eYV XfZUZ_X TReYVeVc e`XVeYVc hZeY eYV XfZUV hZcV /&q
"9iY& )((1$ O((1*P%O((1+P&#

p;Zcde$ eYV XfZUZ_X TReYVeVc . &&& acZ^VU hZeY UZdeZ]]VU
hReVc hRd SV_e Z_ R dYRaV Rd dY`h_ Z_ ;><& + e`
ac`UfTV R S]``U gVddV] ^`UV]& IYV UZdeR] V_U `W eYV
XfZUZ_X TReYVeVc . hRd a]RTVU Re R a`dZeZ`_ eYRe hRd
Rddf^VU e` SV V_XRXVU hZeY R_ V_ecR_TV `W eYV
T`c`_Rcj RceVcj&q "9iY& )((1$ O((1*P&#

K)L 5d dY`h_ Z_ R__`eReVU ;ZX& + SV]`h$ eYV XfZUV
TReYVeVc . fdVU hZeY eYV BZYRcR UVgZTV YRd R
T`_eZ_f`fd TV_ecR] ]f^V_

K+L 5d dY`h_ Z_ R__`eReVU ;ZX& + SV]`h$ BZYRcR
UZdT]`dVd eYRe eYV ]f^V_ `W eYV XfZUV TReYVeVc . YRd R
TZcTf]Rc Tc`dd%dVTeZ`_ eYRe Zd dZkVU e` R]]`h W`c
Z_eVcgV_eZ`_R] TRcUZ`]`Xj UVgZTVd "dfTY Rd XfZUV hZcV
/# e` SV aRddVU eYVcVeYc`fXY R_U Z_e` R ScR_TY RceVcj&
p;Zcde eYV XfZUZ_X TReYVeVc . m YRgZ_X R_ Z__Vc
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UZR^VeVc `W )&0 ^^mhRd SV_e Z_ R dYRaV Rd dY`h_
Z_ ;ZX& + e` ac`UfTV R S]``U gVddV] ^`UV]& IYV UZdeR]
V_U `W eYV XfZUZ_X TReYVeVc . hRd a]RTVU Re R a`dZeZ`_
eYRe hRd Rddf^VU e` SV V_XRXVU hZeY R_ V_ecR_TV `W
eYV T`c`_Rcj RceVcj& IYV_$ eYV XfZUV hZcV /mhRd
Z_dVceVU Z_ eYV efSf]Rc S`Uj + `W eYV RS`gV%UVdTcZSVU
TReYVeVc )& 5WeVc eYRe$ eYV TReYVeVc ) hRd Z_dVceVU Z_
eYV XfZUZ_X TReYVeVc e`XVeYVc hZeY eYV XfZUV hZcV /&q
"9iY& )((1$ O((1*P%O((1+&#

R_ V]`_XReV decfTefcV
YRgZ_X R_ `gVcR]] ]V_XeY
eYRe Zd ]`_XVc eYR_ eYV
acVUVWZ_VU ]V_XeY `W eYV
T`_eZ_f`fd ]f^V_ `W eYV
XfZUV TReYVeVc$

BZYRcR UZdT]`dVd eYRe eYV T`^SZ_VU ]V_XeY `W eYV hZcV
* R_U efSf]Rc S`Uj + Zd ]`_XVc eYR_ eYV XfZUV TReYVeVc
]f^V_& "8BB ;ZX& + SV]`h&# 5d dY`h_ Z_ ;ZX& +$
TReYVeVc Zd ]`_XVc eYRe eYV T`_eZ_f`fd ]f^V_ `W eYV
XfZUV TReYVeVc . Rd eYV hZcV * VieV_Ud SVj`_U eYV
ac`iZ^R] V_U `W eYV TReYVeVc R_U efSf]Rc S`Uj +
VieV_Ud SVj`_U eYV UZdeR] V_U `W eYV XfZUV TReYVeVc .&

eYV V]`_XReV decfTefcV
Z_T]fUZ_X2 R W]ViZS]V eZa
a`ceZ`_ UVWZ_Z_X R efSf]Rc
decfTefcV YRgZ_X R TZcTf]Rc
Tc`dd%dVTeZ`_ eYRe Zd d^R]]Vc
eYR_ eYV TZcTf]Rc Tc`dd%
dVTeZ`_ `W eYV T`_eZ_f`fd
]f^V_ `W eYV XfZUV TReYVeVc
R_U R ]V_XeY eYRe Zd dY`ceVc
eYR_ eYV acVUVWZ_VU ]V_XeY
`W eYV T`_eZ_f`fd ]f^V_ `W
eYV XfZUV TReYVeVc$

5__`eReVU ;ZX& * `W BZYRcR "SV]`h# UZdT]`dVd R_
V]`_XReV decfTefcV ) Z_T]fUZ_X R W]ViZS]V eZa a`ceZ`_
UVWZ_Z_X R efSf]Rc S`Uj + hYVcVZ_ eYV UZdeR]%^`de eZa
a`ceZ`_ `W eYV efSf]Rc decfTefcV U`Vd _`e Z_T]fUV
cVZ_W`cTZ_X ^V^SVcd +,& >_deVRU$ eYV ^ReVcZR] `W
hYZTY eYV UZdeR]%^`de eZa +* Zd T`^acZdVU Zd W]ViZS]V$
SVZ_X pacVWVcRS]j W`c^VU `W R W]`fcZ_V cVdZ_ dfTY Rd
a`]jeVecRW]f`c`VeYj]V_V "EI;9#&q "9iY& )((1$
O((-)P&# IYV `feVc ]RjVc ++ Zd WfceYVc UVdTcZSVU Rd
SVZ_X acVWVcRS]j pT`^a`dVU `W gRcZ`fd \Z_Ud `W
eYVc^`a]RdeZT V]Rde`^Vcd dfTY Rd R a`]jfcVeYR_V
V]Rde`^Vc$ R a`]jVdeVc V]Rde`^Vc$ R_U R a`]jR^ZUV
V]Rde`^Vc$ `c R ^ZiefcV eYVcV`W&q "2A&$ O((-*P&#
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eYV W]ViZS]V eZa a`ceZ`_
SVZ_X dZkVU YRgZ_X R Tc`dd
dVTeZ`_R] `feVc UZR^VeVc
dZkVU e` SV Z_dVceRS]V
eYc`fXY eYV Tc`dd%dVTeZ`_R]
Z__Vc UZR^VeVc `W eYV
T`_eZ_f`fd ]f^V_ `W eYV
XfZUV TReYVeVc R_U UVWZ_Z_X
R T`RiZR] ]f^V_ YRgZ_X R
Tc`dd%dVTeZ`_R] Z__Vc

,-,-

4WMUX 4TM]_ 2$(1 4W^% (# )# *# +# ((# (* FD A`N%

?Z% )''+&')*-)(, !f>UTM]Mg" !6cT% (''0"

K)L IYV efSf]Rc decfTefcV UVWZ_VU Sj eYV W]ViZS]V eZa Zd
UZdT]`dVU Rd YRgZ_X R TZcTf]Rc Tc`dd dVTeZ`_2
p5]eY`fXY eYV Z__Vc UZR^VeVc `W eYV efSf]Rc S`Uj +$
Z_ `eYVc h`cUd$ eYV UZR^VeVc `W eYV Y`]]`h a`ceZ`_ +)$
Zd _`e aRceZTf]Rc]j ]Z^ZeVU$ eYV Z__Vc UZR^VeVc Zd
acVWVcRS]j (&, e` (&0 ^^$ R_U ^`cV acVWVcRS]j (&,- e`
(&.- ^^&q "9iY& )((1$ O((-.P&#

K*L p5]eY`fXY eYV ]V_XeY `W eYV efSf]Rc S`Uj + m Zd
_`e aRceZTf]Rc]j ]Z^ZeVU$ eYV ]V_XeY Zd acVWVcRS]j Z_ eYV
cR_XV `W )(( e` ,(( ^^$ R_U ^`cV acVWVcRS]j *((
+(( ^^&q "9iY& )((1$ O((-/P&# 5__`eReVU ;ZX& +
SV]`h dY`hd ]V_XeY `W efSf]Rc S`Uj + "d`]ZU cVU ]Z_V#
Zd dY`ceVc eYR_ ]V_XeY `W XfZUV TReYVeVc . "URdYVU S]fV
]Z_V#2

SVZ_X dZkVU YRgZ_X R Tc`dd%

dVTeZ`_R]

U UVWZ_Z_X

K(L BZYRcR UZdT]`dVd eYRe eYV `feVc UZR^VeVc `W eYV
efSf]Rc S`Uj "(&0 ^^# Zd d^R]]Vc eYR_ R_U dZkVU W`c
Z_dVceZ`_ eYc`fXY eYV XfZUV TReYVeVc ]f^V_ ")&0 ^^#2
pDfeVc UZR^VeVc `W R a`ceZ`_ SVehVV_ ( R_U 1( ^^
Wc`^ eYV ac`iZ^R] V_U dZUV `W eYV efSf]Rc S`Uj +2
(&0/ ^^&q "9iY& )((1$ O((0)P&# p;Zcde$ eYV XfZUZ_X
TReYVeVc . m YRgZ_X R_ Z__Vc UZR^VeVc `W )&0 ^^m&q
"9iY& )((1$ O((1*P&#

K)L 5d dY`h_ Z_ R__`eReVU ;ZX& + SV]`h$ BZYRcR

(1 4W^% (# )# *# +# ((# (* FD A`N%

!f>UTM]Mg" !6cT% (''0"

IYV efSf]Rc decfTefcV UVWZ_VU Sj eYV W]ViZS]V eZa Zd
dVU Rd YRgZ_X R TZcTf]Rc Tc`dd dVTeZ`_2

p5]eY`fXY eYV Z__Vc UZR^VeVc `W eYV efSf]Rc S`Uj +$
Z_ `eYVc h`cUd$ eYV UZR^VeVc `W eYV Y`]]`h a`ceZ`_ +)$
Zd _`e aRceZTf]Rc]j ]Z^ZeVU$ eYV Z__Vc UZR^VeVc Zd
acVWVcRS]j (&, e` (&0 ^^$ R_U ^`cV acVWVcRS]j (&,- e`

p5]eY`fXY eYV ]V_XeY `W eYV efSf]Rc S`Uj + m Zd
_`e aRceZTf]Rc]j ]Z^ZeVU$ eYV ]V_XeY Zd acVWVcRS]j Z_ eYV
cR_XV `W )(( e` ,(( ^^$ R_U ^`cV acVWVcRS]j *((%
+(( ^^&q "9iY& )((1$ O((-/P&# 5__`eReVU ;ZX& +
SV]`h dY`hd ]V_XeY `W efSf]Rc S`Uj + "d`]ZU cVU ]Z_V#
Zd dY`ceVc eYR_ ]V_XeY `W XfZUV TReYVeVc . "URdYVU S]fV

eYRe eYV `feVc UZR^VeVc `W eYV
efSf]Rc S`Uj "(&0 ^^# Zd d^R]]Vc eYR_ R_U dZkVU W`c

V XfZUV TReYVeVc ]f^V_ ")&0 ^^#2
pDfeVc UZR^VeVc `W R a`ceZ`_ SVehVV_ ( R_U 1( ^^
Wc`^ eYV ac`iZ^R] V_U dZUV `W eYV efSf]Rc S`Uj +2

"9iY& )((1$ O((0)P&# p;Zcde$ eYV XfZUZ_X
TReYVeVc . m YRgZ_X R_ Z__Vc UZR^VeVc `W )&0 ^^m&q

5d dY`h_ Z_ R__`eReVU ;ZX& + SV]`h$ BZYRcR
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UZR^VeVc eYc`fXY hYZTY
Z_eVcgV_eZ`_R] TRcUZ`]`Xj
UVgZTVd RcV Z_dVceRS]V3

UZdT]`dVd eYRe eYV W]ViZS]V efSV "pefSf]Rc S`Uj +q# Zd
a]RTVU T`RiZR]]j cV]ReZgV e` eYV XfZUV TReYVeVc .2

K*L p5d dY`h_ Z_ ;ZXd& ) R_U *$ eYV TReYVeVc )
Z_T]fUVd R ]Z_VRc hZcV *$ R efSf]Rc S`Uj + a]RTVU `_ R
UZdeR] V_U dZUV `W eYV hZcV * R_U R]]`hZ_X R XfZUV
hZcV "_`e dY`h_# e` SV Z_dVceVU Z_ "e` aV_VecReV# Zed
Y`]]`h a`ceZ`_ "]f^V_# +)$ R_U R_ `aVcReZ`_ a`ceZ`_
"Y`]UZ_X a`ceZ`_# , a]RTVU `_ R ac`iZ^R] V_U `W eYV
hZcV *q "9iY& )((1$ O((++P&# pIYV efSf]Rc S`Uj + Zd
ac`gZUVU `_ eYV UZdeR] V_U dZUV `W eYV hZcV *& IYV
Y`]]`h a`ceZ`_ +) `W eYV efSf]Rc S`Uj + Zd `aV_VU e`
eYV UZdeR] V_U R_U eYV ac`iZ^R] V_U `W eYV efSf]Rc
S`Uj +$ hYVcVSj R XfZUV hZcV TR_ SV Z_dVceVU
"aV_VecReV# Z_ eYV Y`]]`h a`ceZ`_ +)&q "9iY& )((1$
O((,1P&#

R cVZ_W`cTVU a`ceZ`_
ac`iZ^R] e` eYV W]ViZS]V eZa
a`ceZ`_3 R_U

5d dY`h_ Z_ R__`eReVU ;ZX& ) SV]`h2 pIYV efSf]Rc
S`Uj + YRd R_ Z__Vc ]RjVc +* a`dZeZ`_VU `_ R_ Z__Vc
TZcTf^WVcV_eZR] dZUV$ R_ `feVc ]RjVc ++ W`c^VU `_ R_
`feVc TZcTf^WVcV_eZR] dZUV `W eYV Z__Vc ]RjVc +*$ R_U R
cVZ_W`cTZ_X S`Uj "cVZ_W`cTZ_X ^V^SVc# +, a]RTVU
SVehVV_ eYV Z__Vc ]RjVc +* R_U eYV `feVc ]RjVc ++&q
"9iY& )((1$ O((-(P&#
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R dfSdeR_eZR]]j cZXZU a`ceZ`_
ac`iZ^R] `W R_U T`__VTeVU
e`$ R_U ^`cV cZXZU R]`_X R
]`_XZefUZ_R] RiZd eYR_$ eYV
W]ViZS]V eZa a`ceZ`_ R_U
UVWZ_Z_X R cRZ] decfTefcV
hZeY`fe R ]f^V_

R_U YRgZ_X R ^RiZ^R]
Tc`dd%dVTeZ`_R] UZ^V_dZ`_
Re R ac`iZ^R] a`ceZ`_ eYRe Zd
d^R]]Vc eYR_ eYV Tc`dd%
dVTeZ`_R] `feVc UZR^VeVc `W
eYV W]ViZS]V eZa a`ceZ`_$
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R dfSdeR_eZR]]j cZXZU a`ceZ`_
ac`iZ^R] `W R_U T`__VTeVU
e`$ R_U ^`cV cZXZU R]`_X R

RiZd eYR_$ eYV

BZYRcR UZdT]`dVd R dfSdeR_eZR]]j cZXZU a`ceZ`_ *
ac`iZ^R] `W R_U `aVcRS]j T`__VTeVU e`$ R_U ^`cV
cZXZU R]`_X R ]`_XZefUZ_R] RiZd eYR_ eYV efSf]Rc S`Uj
T`^acZdZ_X R W]ViZS]V eZa a`ceZ`_ R_U UVWZ_Z_X R cRZ]
decfTefcV hZeY`fe R ]f^V_2 p5d dY`h_ Z_ ;><& *$ Z_
eYV TReYVeVc )$ eYV Y`]]`h a`ceZ`_ +)$ Wf_TeZ`_Z_X Rd R
XfZUV hZcV ]f^V_ eYc`fXY hYZTY R XfZUV hZcV Zd
Z_dVceVU$ Zd W`c^VU ^VcV]j Z_ R a`ceZ`_ `W eYV efSf]Rc
S`Uj + a`dZeZ`_VU `_ R UZdeR] V_U dZUV$ R_U Z_ R
a`ceZ`_ `W eYV hZcV * a`dZeZ`_VU `_ R ac`iZ^R] V_U
dZUV hZeY cVdaVTe e` eYV a`ceZ`_ `W eYV efSf]Rc S`Uj +$
_` XfZUV hZcV ]f^V_ Zd W`c^VU&q "9iY& )((1$
O((+.P&# pIYV a`ceZ`_ `W eYV hZcV * Zd d`]ZU$ d` eYRe
eYV hZcV * YRd cV]ReZgV]j YZXY W]VifcR] cZXZUZej R_U
e`cdZ`_R] cZXZUZej& IYVcVW`cV$ eYV afdY
Raa]ZVU Sj R_ `aVcRe`c Wc`^ eYV ac`iZ^R] V_U dZUV `W
eYV TReYVeVc ) Zd ecR_d^ZeeVU e` eYV UZdeR] V_U a`ceZ`_
`W eYV TReYVeVc ) "efSf]Rc S`Uj +# ViRTe]j Sj eYV hZcV
*&q "9iY& )((1$ O((+/P&#

dVTeZ`_R] UZ^V_dZ`_
Re R ac`iZ^R] a`ceZ`_ eYRe Zd

dVTeZ`_R] `feVc UZR^VeVc `W

BZYRcR UVdTcZSVd acVWVccVU V^S`UZ^V_ed hYVcV eYV
UZR^VeVc `W eYV ac`iZ^R] V_U afdY
eYR_ eYV UZR^VeVc `W eYV efSf]Rc S`Uj + T`^acZdZ_X
eYV W]ViZS]V eZa2 pIYV `feVc UZR^VeVc `W eYV hZcV * Z_
eYV ac`iZ^R] a`ceZ`_ Zd acVWVcRS]j (&- e` )&- ^^$ R_U
^`cV acVWVcRS]j (&0 e` )&) ^^&q "9iY& )((1$ O((,0P&#
pOIPYV `feVc UZR^VeVc `W eYV efSf]Rc S`Uj + Z_ R WZiVU

(1 4W^% (# )# *# +# ((# (* FD A`N%

!f>UTM]Mg" !6cT% (''0"

BZYRcR UZdT]`dVd R dfSdeR_eZR]]j cZXZU a`ceZ`_ *
ac`iZ^R] `W R_U `aVcRS]j T`__VTeVU e`$ R_U ^`cV
cZXZU R]`_X R ]`_XZefUZ_R] RiZd eYR_ eYV efSf]Rc S`Uj

Za a`ceZ`_ R_U UVWZ_Z_X R cRZ]
decfTefcV hZeY`fe R ]f^V_2 p5d dY`h_ Z_ ;><& *$ Z_
eYV TReYVeVc )$ eYV Y`]]`h a`ceZ`_ +)$ Wf_TeZ`_Z_X Rd R
XfZUV hZcV ]f^V_ eYc`fXY hYZTY R XfZUV hZcV Zd
Z_dVceVU$ Zd W`c^VU ^VcV]j Z_ R a`ceZ`_ `W eYV efSf]Rc

U `_ R UZdeR] V_U dZUV$ R_U Z_ R
a`ceZ`_ `W eYV hZcV * a`dZeZ`_VU `_ R ac`iZ^R] V_U
dZUV hZeY cVdaVTe e` eYV a`ceZ`_ `W eYV efSf]Rc S`Uj +$
_` XfZUV hZcV ]f^V_ Zd W`c^VU&q "9iY& )((1$
O((+.P&# pIYV a`ceZ`_ `W eYV hZcV * Zd d`]ZU$ d` eYRe

]ReZgV]j YZXY W]VifcR] cZXZUZej R_U
e`cdZ`_R] cZXZUZej& IYVcVW`cV$ eYV afdY%Z_ W`cTV
Raa]ZVU Sj R_ `aVcRe`c Wc`^ eYV ac`iZ^R] V_U dZUV `W
eYV TReYVeVc ) Zd ecR_d^ZeeVU e` eYV UZdeR] V_U a`ceZ`_
`W eYV TReYVeVc ) "efSf]Rc S`Uj +# ViRTe]j Sj eYV hZcV

BZYRcR UVdTcZSVd acVWVccVU V^S`UZ^V_ed hYVcV eYV
UZR^VeVc `W eYV ac`iZ^R] V_U afdY hZcV * Zd d^R]]Vc
eYR_ eYV UZR^VeVc `W eYV efSf]Rc S`Uj + T`^acZdZ_X
eYV W]ViZS]V eZa2 pIYV `feVc UZR^VeVc `W eYV hZcV * Z_
eYV ac`iZ^R] a`ceZ`_ Zd acVWVcRS]j (&- e` )&- ^^$ R_U
^`cV acVWVcRS]j (&0 e` )&) ^^&q "9iY& )((1$ O((,0P&#

eYV efSf]Rc S`Uj + Z_ R WZiVU
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a`ceZ`_ hZeY eYV hZcV * Zd acVWVcRS]j (&0 e` )&- ^^
R_U ^`cV acVWVcRS]j )&( e` )&+ ^^&q "9iY& )((1$
O((--P&#

dfTY eYRe hYV_ Re ]VRde R
UZdeR] a`ceZ`_ `W eYV
W]ViZS]V eZa a`ceZ`_ Zd
VieV_UVU UZdeR]]j `W eYV
UZdeR] V_U `W eYV XfZUV
TReYVeVc hZeY Re ]VRde
ac`iZ^R] a`ceZ`_ `W eYV
cVZ_W`cTVU a`ceZ`_
cV^RZ_Z_X hZeYZ_ eYV
T`_eZ_f`fd ]f^V_ `W eYV
XfZUV TReYVeVc$ Re ]VRde R
a`ceZ`_ `W eYV ac`iZ^R]
a`ceZ`_ `W eYV dfSdeR_eZR]]j
cZXZU a`ceZ`_ VieV_Ud
ac`iZ^R]]j eYc`fXY eYV
YV^`deReZT gR]gV Z_
T`^^`_ hZeY
Z_eVcgV_eZ`_R] TRcUZ`]`Xj
UVgZTVd eYRe RcV Z_dVceRS]V
Z_e` eYV XfZUV TReYVeVc&

5d dY`h_ Z_ R__`eReVU ;ZX& + SV]`h$ BZYRcR
UZdT]`dVd eYRe hYV_ Re ]VRde R UZdeR] a`ceZ`_ `W eYV
efSf]Rc S`Uj + Zd VieV_UVU UZdeR]]j `W eYV UZdeR] V_U `W
eYV XfZUV TReYVeVc .hZeY Re ]VRde ac`iZ^R] a`ceZ`_ `W
eYV cZXZU afdY hZcV * cV^RZ_Z_X hZeYZ_ eYV T`_eZ_f`fd
]f^V_ `W eYV XfZUV TReYVeVc$ Re ]VRde R a`ceZ`_ `W eYV
ac`iZ^R] a`ceZ`_ `W eYV dfSdeR_eZR]]j cZXZU a`ceZ`_
VieV_Ud ac`iZ^R]]j Z_ T`^^`_ hZeY R XfZUV hZcV /
eYRe Zd Z_dVceRS]V Z_e` eYV XfZUV TReYVeVc& "9iY& )((1$
;ZX& +&#

(*% IYV UVgZTV `W T]RZ^ )) BZYRcR UZdT]`dVd eYV djdeV^ `W T]RZ^ )) "8BB T]& ))
RS`gV&#

hYVcVZ_ eYV dfSdeR_eZR]]j
cZXZU a`ceZ`_ WfceYVc
Z_T]fUVd R aRceZR]]j
Tj]Z_UcZTR] a`ceZ`_ UVWZ_Z_X
R_ `aV_Z_X VieV_UZ_X W`c R
UZdeR_TV R]`_X R dZUV
eYVcV`W UVWZ_VU ecR_dgVcdV
e` R ]`_XZefUZ_R] RiZd

pIYV efSf]Rc S`Uj + R_U eYV hZcV * RcV T`fa]VU
"WZiVU# f_UVc R T`_UZeZ`_ eYRe eYV UZdeR] V_U a`ceZ`_ `W
eYV hZcV * R_U eYV ac`iZ^R] V_U a`ceZ`_ `W eYV efSf]Rc
S`Uj + aRceZR]]j `gVc]Ra hZeY VRTY `eYVc Z_ R
]`_XZefUZ_R] UZcVTeZ`_& LZeY eYZd T`_WZXfcReZ`_$ eYV
hZcV * R_U eYV efSf]Rc S`Uj + `gVc]Ra hZeY VRTY `eYVc
Z_ eYV T`fa]VU a`ceZ`_ "WZiVU a`ceZ`_#& IYVcVW`cV
YZXY T`fa]Z_X decV_XeY TR_ SV `SeRZ_VU$ R_U eYV
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V_]RcXV^V_e `W eYV UZdeR] V_U a`ceZ`_ `W eYV TReYVeVc )
TR_ SV acVgV_eVU&q "9iY& )((1$ O((.)P&#

p5]eY`fXY R ^VeY`U W`c WZiZ_X eYV hZcV * R_U eYV
efSf]Rc S`Uj + Zd _`e aRceZTf]Rc]j ]Z^ZeVU$ eYVj RcV
WZiVU Sj T`gVcZ_X eYV `fedZUV "`feVc TZcTf^WVcV_TV#
`W eYV `gVc]RaaVU a`ceZ`_ SVehVV_ eYV hZcV * R_U eYV
efSf]Rc S`Uj + hZeY R cVZ_W`cTZ_X efSV "T`fa]Z_X
^V^SVc# -& & & & OePYV `gVc]RaaVU a`ceZ`_ SVehVV_ eYV
hZcV * R_U eYV efSf]Rc S`Uj + Zd T`gVcVU hZeY eYV
cVZ_W`cTZ_X efSV -$ R_U eYVcVRWeVc$ eYVj RcV WfdVU$
hYVcVSj eYV hZcV * R_U eYV efSf]Rc S`Uj + TR_ SV
WZiVU ^`cV dec`_X]j Z_ R_ VRdj ac`TVdd&q "9iY& )((1$
O((.*P#&

5__`eReVU ;ZX& * "SV]`h# UVaZTed eYRe eYV ac`iZ^R]
dZUV `aV_Z_X "eYRe Z_T]fUVd R aRceZR]]j Tj]Z_UcZTR]
a`ceZ`_# e` eYV Y`]]`h UVgZTV ]f^V_ +) `W eYV
cVZ_W`cTZ_X efSV - dfcc`f_UZ_X eYV `gVc]RaaVU a`ceZ`_
`W eYV hZcV * R_U efSf]Rc S`Uj + Zd d\ZgVU `c Tfe Re R_
R_X]V$W`c^Z_X R_ `aV_Z_X eYRe VieV_Ud W`c R UZdeR_TV
R]`_X eYV ]`_XZefUZ_R] RiZd R_U hYZTY Zd RTTVddZS]V
Wc`^ R dZUV ecR_dgVcdV e` eYV ]`_XZefUZ_R] RiZd2

peYV hZcV * Zd ac`gZUVU hZeY Raac`acZReV cZXZUZej
"W]VifcR] cZXZUZej R_U e`cdZ`_R] cZXZUZej#$ hYZTY
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V_YR_TVd R afdY%Z_ ac`aVcej R_U ecR_d^ZeeR_TV `W R
e`cbfV&q "9iY& )((1$ O((,+P&#

eYRe Zd RURaeVU e` cVTVZgV
R_ Z_eVcgV_eZ`_R]
TRcUZ`]`Xj UVgZTV aRddVU
eYc`fXY T`_eZ_f`fd ]f^V_
`W eYV XfZUV TReYVeVc R_U
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