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,08$'56,4! 24,!4/&656)4)$,!)$! 2(,!420=%(,!-! 2(!=6,=(!
)$3$!8()$'!L4/$',$! /04%)(!P,&(,!0&626Q4%!0%! ,6,&$=4!
)$! $)0/4/6O%! 4)48&4&65(! TE71U@! _(,! E71,!
8'(8('/6(%4%! '$/(=$%)4/6(%$,! 4! 2(,! $,&0)64%&$,;!
(+'$/6P%)(2$,! /(%,$?(,! (! '$/(=$%)G%)(2$,! %0$5(,!
'$/0',(,! 84'4! R0$! L4C4%! +'$%&$! 4! 24,! )6+$'$%&$,!
,6&04/6(%$,!R0$!80$)$%!8'$,$%&4',$!$%!$2!/0',(@!7,&4,!
'$/(=$%)4/6(%$,!,$!'$426Q4%!$%!34,$!42!/(%(/6=6$%&(!
R0$! $2! ,6,&$=4! &6$%$! )$2! $,&0)64%&$! -! )$! ,0! %65$2! )$!
/(%(/6=6$%&(! )$! 24! =4&$'64@! 7,&4! 6%+('=4/6O%! ,$!
$%/0$%&'4! /()6+6/4)4! $%! $2! 224=4)(! =()$2(! )$!
$,&0)64%&$! `V(2&! $&! 42@;! "aabc@! I(! (3,&4%&$! 24!
/4,0F,&6/4! R0$! ,$! 80$)$! 8'$,$%&4'! $%! 0%! $%&('%(!
$)0/4&65(! $,! =0-! 4=8264@! 7,&$! L$/L(! )6+6/02&4!
$%('=$=$%&$!R0$!$2!,6,&$=4!80$)4!(+'$/$'!42!420=%(!
0%4! '$/(=$%)4/6O%! 4)$/04)4;! -4! R0$! %(! $,! 8(,632$!!
8'$5$'! -! /()6+6/4'! &()4,! 24,! 8(,632$,! ,6&04/6(%$,! R0$!
80$)$%!)4',$!4!2(!24'C(!)$!0%!/0',(@!E6!,$!8(&$%/64!24!
+6C0'4! )$2! 8'(+$,('! /(=(! 0%(! )$! 2(,! 4/&('$,!
8'6%/6842$,! $%! 2(,! E71,;! P,&$! 80$)$! 6%&$'5$%6'! -!
=()6+6/4'! $2! 8'(/$,(! )$! '$/(=$%)4/6O%@! A$! $,&4!
+('=4;!4!84'&6'!)$!0%!4%G26,6,!$243('4)(!)$!2(!R0$!$,&G!
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8'$)6//6O%!)$2! '$%)6=6$%&(! )$! 2(,! 420=%(,! `ICL$! $&!
42@;!:<<]c@!A(,!30$%4,!'$56,6(%$,!80$)$%!$%/(%&'4',$!
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$,8$/642=$%&$!6=8('&4%&$!24!'$24/6O%!)$2!8'(+$,('!/(%!
24! 40&('F4! )$2! /0',(@! E6! $2! 8'(+$,('! ,$! $%/0$%&'4!
6=826/4)(! $%! 24! '$426Q4/6O%! )$2! /0',(;! 2(,!=4&$'642$,!
4,F! /(=(! ,0! $,&'0/&0'4! '$,8(%)$'G%! 4! ,0! +('=4! )$!
$%&$%)$'! -! 22$54'! 4! /43(! $2! 8'(/$,(! )$! $%,$94%Q4@!
7,&$!L$/L(!,6%!)0)4! 6%+206'G!$%! 24!80$,&4!$%!8'G/&6/4!
)$2!/0',(;!=0/L(!=G,!R0$!,6!$2!C'4)(!)$!84'&6/684/6O%!
)$2!8'(+$,('!$,!34?(;!8$'/636$%)(!2(,!=4&$'642$,!/(=(!
42C(! $K&$'%(! -! /$''4)(;! $%! $2! R0$! ,0! C'4)(! )$!
84'&6/684/6O%! $,! $,/4,(@! 10%R0$! =0/L(,! )$! 2(,!
,6,&$=4,!4/&042$,!8'(8('/6(%4%!L$''4=6$%&4,!)$!40&('!
R0$! 8$'=6&$%! R0$! $2! 8'(+$,('! ,$! 6%5(20/'$! $%! 24!
40&('F4! )$2! /0',(;! $,&$! 8'(/$,(! ,$! '$426Q4! 4%&$,! )$!
$=8$Q4'!$2!/0',(!-!0%4!5$Q!$=8$Q4)(!%(!$,!8(,632$;!
8('!2(!C$%$'42;!6%/206'!%0$5(,!'$/0',(,!(!=()6+6/4'!$2!
8'(/$,(!)$!'$/(=$%)4/6O%@!*('!&4%&(;!$,!/(%5$%6$%&$!
'$56,4'! $2! 848$2! )$2! 8'(+$,('! $%! 24! 4826/4/6O%! )$! 2(,!
E71,!$%!24!8'G/&6/4@!
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`m$%C$';! "aj]c;! $%! 2(,! E6,&$=4,! )$! V68$'=$)64!
1)48&4&654! TEV1U! `k'0,62(5,Y-;! :<<"c! -! $%! 2(,!
,6,&$=4,!)$!,(8('&$!4!24!/(243('4/6O%!T#E#_U!`E(22$'!
$&! 42@;! :<<nc! $,! $2! 420=%(! $2! R0$! 6%&$'4/&S4! /(%! $2!
,6,&$=4;!R0$!,$'G!$2!$%/4'C4)(!)$!)6'6C6'!$2!8'(/$,(!)$!
48'$%)6Q4?$! ,$CS%! 24! /()6+6/4/6O%! '$426Q4)4! 8('! $2!
8'(C'4=4)('!)$2!,6,&$=4@!7%!2(,!EV1!80$)$!)4',$!$2!
/4,(;! )$! R0$! $2! /0',(! 2(! L4-4!)$,4''(224)(! $2! 8'(86(!
8'(+$,(';! 0&626Q4%)(! 42C0%4! )$! 24,! L$''4=6$%&4,! )$!
40&('!)6,8(%632$,! T8('!$?$=82(;!$2! ,6,&$=4!1V1!`A$!
k'4!$&!42@;!"aajcU@!I(!(3,&4%&$;!0%4!5$Q!/()6+6/4)(;!$2!
8'(+$,('! -4! %(! ,0$2$! &$%$'! =G,! 6%&$'4//6O%! /(%! $2!
,6,&$=4;! -! $,! P,&$! $2! R0$! )6'6C6'G! $2! 48'$%)6Q4?$! )$2!
420=%4)(@! 184'&$! )$! 2(,! ,6,&$=4,! R0$!
&'4)6/6(%42=$%&$!,$!L4%!/(%,6)$'4)(!$%!$2!G'$4!)$!2(,!
E71,;! L(-! $%! )F4! $,&G%! &$%6$%)(! C'4%! 40C$! 24,!
224=4)4,! /(=0%6)4)$,!56'&042$,!)$! 48'$%)6Q4?$@!7,&$!
&68(! )$! /(=0%6)4)$,! ,$! +('=4%! 0&626Q4%)(! 2(,!
224=4)(,! ,6,&$=4,! )$! C$,&6O%! )$2! 48'$%)6Q4?$!
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T/(%(/6)(,! /(=(! _fE! )$2! 6%C2P,! _$4'%6%C!
f4%4C$=$%&! E-,&$=U@! 7%! $22(,;! &4%&(! $2! 420=%(!
/(=(! $2! 8'(+$,('! 6%&$'56$%$%! $%! $2! 8'(/$,(! )$!
48'$%)6Q4?$;!,6$%)(!$2!8'(+$,('!$2!8'(86(!40&('!)$!2(,!
=4&$'642$,!)$2!/0',(@!72!8'(+$,('!=(%6&('6Q4!-!=()$'4!
$2!C'08(!4!&'45P,!)$!24,!L$''4=6$%&4,!)$!4%G26,6,!)$!24,!
4/&656)4)$,! )$! 2(,! 420=%(,! R0$! 8'(8('/6(%4%! 2(,!
_fE!`^(''6224!$&!42@;!:<<];!o(54%(56/!$&!42@;!:<<]c@!7%!
2(,! _fE! 2(,! =4&$'642$,! %(! ,$! ,0$2$%! 4)48&4'! 4! 24,!
/4'4/&$'F,&6/4,! -! %$/$,6)4)$,! )$! /4)4! 420=%(@!
*4'42$24=$%&$! 42! )$,4''(22(! )$! 24,! /(=0%6)4)$,!
56'&042$,! )$! 48'$%)6Q4?$;! ,0'C6$'(%! 2(,! ,6,&$=4,! )$!
A6,$9(!B%,&'0/6(%42!TABU!`k0'C(,!$&!42@;!:<<gc!R0$!,$!
34,4%! $%! $,&G%)4'$,! $)0/4&65(,! -! R0$! /(%,6,&$%! $%!
R0$! $2! 40&('! )$2! /0',(! )$+6%4! 2(,! =4&$'642$,! -!
8'$)$+6%4!24,!)6+$'$%&$,!'0&4,!)$!48'$%)6Q4?$!R0$!,$!2$!
8'$,$%&4'G%! 42! 420=%(! )$! 4/0$')(! 4! ,0,!
/(%(/6=6$%&(,! -! /484/6)4)$,@! 7%! $,&$! &68(! )$!
,6,&$=4,! ,$!$%/0$%&'4%! 6%5(20/'4)(,! &4%&(!$2! 420=%(!
/(=(! $2! 8'(+$,(';! 8$'(! P,&$! %(! &6$%$! 8('! R0P! ,$'! $2!
40&('! )$2! /0',(@! p2&6=4=$%&$! ,$! $,&G%! 6%/('8('4%)(!
=(&('$,! R0$! 6%&$'8'$&4%! /0',(,! )$+6%6)(,! =$)64%&$!
$,&G%)4'$,!)$!AB!$%!2(,!_fE;!-!,$!$,&G!$=8$Q4%)(!4!
6%&'()0/6'! L$''4=6$%&4,! R0$! =(%6&('6Q4%! 24,!
4/&656)4)$,!R0$!'$426Q4%!2(,!420=%(,!`#4=4/L(!$&!42@;!
:<<]c@!*$,$!4!24,!8'(80$,&4,!R0$!,$!$,&G%!L4/6$%)(!$%!
$2! G'$4! /(%! 56,&4,! 4! /(%,$C06'! R0$! 24! '0&4! )$!
48'$%)6Q4?$! =(,&'4)4! 42! 420=%(! ,$! /(%,&'0-4!
)6%G=6/4=$%&$! `#4=4/L(! $&! 42@;! :<<]c;! 24!
6%&$'5$%/6O%! )$2! 8'(+$,('! ,$! $%/0$%&'4! 26=6&4)4;!
80$,&(!R0$!0%4!5$Q!/4'C4)(!$2!/0',(! !P,&$!%(! !80$)$!
=()6+6/4',$!0%4!5$Q!6%6/64)(!$2!/0',(@!!
!

! 7%! '$,0=$%;! $%! 24! =4-('F4! )$! 2(,! E71,!
6=82$=$%&4)(,! L4,&4! $2! =(=$%&(;! $2! 48(-(! 42!
8'(+$,('! $,&G! $K/$,654=$%&$! '$,&'6%C6)(! -!
=$)64&6Q4)(!8('!24!$,&'0/&0'4!8'$564!)$!2(,!=4&$'642$,!
(! 6%+('=$,! 4! 2(,! R0$! &6$%$! 4//$,(@! 72! 8'(/$,(! )$!
$%,$94%Q4! 48'$%)6Q4?$! $%! $%&('%(,! '$42$,;! &6$%$! 0%4!
C'4%! /(=82$?6)4)! R0$! L4/$! =0-! )6+F/62! 8'$5$'! )$!
4%&$=4%(! &()4,! -! /4)4! 0%4! )$! 24,! ,6&04/6(%$,!
/(%+26/&654,! R0$! ,$! 80$)$%! 8'$,$%&4'@! *('! &4%&(;! $,!
%$/$,4'6(! 8'(8('/6(%4'! L$''4=6$%&4,! 436$'&4,;!
6%&$C'4)4,!$%!$2!8'(86(!8'(/$,(;!R0$!8$'=6&4%!'$426Q4'!
4%G26,6,! -! $K&'4$'! /(%(/6=6$%&(! S&62! =G,! 422G! )$! 24,!
,6&04/6(%$,! 4'R0$&F86/4,! -! +G/62=$%&$! C$%$'426Q432$,@!
12!=6,=(!&6$=8(!)$3$!8$'=6&6',$!42!8'(+$,('!%(!,O2(!
'$/636'! $,&(,! 4%G26,6,! ,6%(! 6%&$'5$%6'! $%! $2! 8'(/$,(!
C'4/64,!4!24!6%+('=4/6O%!'$/636)4@!!

JE!! .'!H+(I&2(+!&)!<K#)/;&*!
!

D$%6$%)(!$%!/0$%&4!2(!)$,/'6&(!L4,&4!$2!=(=$%&(;!$%!!
$,&$! 484'&4)(! )$,/'636'$=(,! $2! 848$2! R0$! $2! 8'(+$,('!
&6$%$! $%! *A6%4=$&;! 0%! ,6,&$=4! )$! $)0/4/6O%!
4)48&4&65(!84'4!24!$%,$94%Q4!)$!24!+F,6/4!$%!$)0/4/6O%!
,$/0%)4'64@!
!
!

JE,E! F)*+(1%>>#G)!/!<K#)/;&*!
!

*A6%4=$&! $,! 0%! ,6,&$=4! 4)48&4&65(! )6'6C6)(! 4! 24!
4,6C%4&0'4! )$! qF,6/4! -! r0F=6/4! )$! bs! 7,(;! -! =G,!
/(%/'$&4=$%&$! )$%&'(! )$2! &$=4! )$! A6%G=6/4@!
*A6%4=$&! 3'6%)4! 42! 420=%(! 0%4! ,$'6$! )$! '$/0',(,!
T*GC6%4,! )$! &$('F4;! _43('4&('6(,! [6'&042$,;!
D422$'$,;tU! `f(%&$'(! $&! 42@;! :<<nu! f(%&$'(! $&! 42@;!
:<<gc!R0$!2$!8$'=6&$%!4)R06'6'!%0$5(,!/(%(/6=6$%&(,!
-! )$,&'$Q4,! 84'4! 8(%$'24,! $%! ?0$C(! $%! 24,! )6,&6%&4,!!
,6&04/6(%$,! )$! 48'$%)6Q4?$! R0$! ,$! 2$! 3'6%)4%;!
4,$C0'4%)(!4,F!,0!C$%$'426Q4/6O%@!!
!

! 7%! *A6%4=$&;! 2(,! '$/0',(,! )6,8(%$%! )$! 0%4! C'4%!
6%&$'4/&656)4)! 2(! R0$! 8$'=6&$! '$/(C$'! )4&(,! )$2!
8'(/$,(! )$! 48'$%)6Q4?$! )$2! 420=%(! -! %(! ,O2(! )$2!
'$,02&4)(!+6%42!)$!24!$54204/6O%@!!
!

! _(,! '$/0',(,! $%! *A6%4=$&;! ,$! $%/0$%&'4%!
&(&42=$%&$! 6%&$''$24/6(%4)(,! ,$CS%! 2(,! (3?$&65(,! R0$!
,$!$%/0$%&'4%!$,8$/6+6/4)(,!$%!$2!=()$2(!8$)4COC6/(@!
72!=()$2(!8$)4COC6/(! $%!*A6%4=$&! /(%,6,&$! $%!0%4!
,$'6$!)$!(3?$&65(,!R0$!$2!420=%(!)$3$!42/4%Q4'@!*4'4!
=$)6'! $2!%65$2!)$! &'434?(!-!/(%(/6=6$%&(,!42/4%Q4)(!
84'4! /4)4! (3?$&65(! ,$! L4/$! 0,(! )$! 0%(,! 6%)6/4)('$,@!
#4)4! '$/0',(! $%! *A6%4=$&! &'434?4! 0%! )$&$'=6%4)(!
6%)6/4)('@! #04%)(! $2! 420=%(! &'434?4! /(%! 42C0%(! )$!
2(,! '$/0',(,;! $2! %65$2! )$! &'434?(!84'4! ,0,! '$,8$/&65(,!
6%)6/4)('$,! ,$! 4/&0426Q4@! 7,&$! =()$2(! 8$)4COC6/(!
34,4)(! $%! '$/0',(,! -! (3?$&65(,! $,!=0-! /(=S%! $%! $2!
)$,4''(22(! )$! ,6,&$=4,! )$! $)0/4/6O%! 4)48&4&65(,!
`k'0,62(5,Y-!$&!42@;!:<<lc@!!
!

! D()4! 24! 6%&$'4//6O%! )$2! 420=%(! /(%! 2(,! '$/0',(,;!
4,F!/(=(!,0,!'$,02&4)(,!)$!$54204/6O%;!,$!$%/0$%&'4%!
'$C6,&'4)(,! $%! $2! ,6,&$=4;! )$!=4%$'4! R0$;! 84'4! /4)4!
(3?$&65(;! ,$! C04')4! $2! %65$2! )$! &'434?(;! $2! %65$2! )$!
/(%(/6=6$%&(,! $%! $,$! (3?$&65(! -! $2! 8'(/$,(! )$!
48'$%)6Q4?$! R0$! L4! ,$C06)(! /4)4! 420=%(@! D()4! $,&4!
6%+('=4/6O%! ?0%&(! /(%! )4&(,! 8$',(%42$,! -! )4&(,!
(3&$%6)(,! )$! 0%! /0$,&6(%4'6(! 6%6/642! 84'4! /(%(/$'! $2!
%65$2!)$!/(%(/6=6$%&(,!8'$56(!)$2!420=%(;!/(%+('=4%!
$2!=()$2(!)$2!$,&0)64%&$!$%!*A6%4=$&@!
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! 7,&$! =()$2(! ,6'5$! )$! 34,$! 84'4! '$426Q4'! /6$'&4,!
'$/(=$%)4/6(%$,! 42! 420=%(! 84'4! 4-0)4'2$! $%! ,0!
$,&0)6(@! *4'4! C064'! 4! 2(,! $,&0)64%&$,! =$)64%&$!
'$/(=$%)4/6(%$,!)$!'$/0',(,!,$!L4!6=82$=$%&4)(!0%!
'$/(=$%)4)('! R0$! ,$2$//6(%4! 2(,! '$/0',(,! )$!
48'$%)6Q4?$! =G,! 4)$/04)(,! )$8$%)6$%)(! )$! /4)4!
420=%(!-!/(%&$K&(@!1,F;!/4)4!5$Q!R0$!$2!420=%(!56,6&4!
0%! '$/0',(;! *A6%4=$&! L4/$! 0%4! 224=4)4! 42!
'$/(=$%)4)('!84'4!R0$! 2$! 6%)6R0$!,6!$K6,&$;!84'4!$,$!
420=%(! $%! /(%/'$&(! -! 84'4! $,$! '$/0',(;! 0%4!

'$/(=$%)4/6O%@! 7%! $2! /4,(! )$! R0$! $K6,&4!
'$/(=$%)4/6O%;! 484'$/$'G! 0%! 6/(%(! 6%)6/4%)(! 42!
420=%(! $,&4! /6'/0%,&4%/64@! E(%! '$/(=$%)4/6(%$,!
8(,632$,N!'$/(=$%)4'!0%!'$/0',(!4)$/04)(;!,$9424'!,6!
0%! '$/0',(! $,! 4)$/04)(! (! %(! T6%)6/4%)(! /O=(!
=$?('4'! 24! ,6&04/6O%! $%! $2! /4,(! $%! R0$! %(! $,&P!
'$/(=$%)4)(! $2! '$/0',(U! (! =(,&'4'! 0%! =$%,4?$! /(%!
0%!/(%,$?(!84'4!$2!$,&0)6(@!7%!24!84'&$!6QR06$')4!)$!24!
q6C0'4! "! ,$! =0$,&'4! 24! ! '$/(=$%)4/6O%! /04%)(! $2!
420=%(!L4!56,6&4)(!0%4!8GC6%4!)$!&$('F4@!

!

!
!

4#$%+/!,E!.$/(=$%)4/6O%!=(,&'4)4!42!420=%(!T&$K&(!=(,&'4)(!)$34?(!)$!24!3(=36224!$%!24!84'&$!6QR06$')4!)$!24!6=4C$%U!
!
! 7,&4,! '$/(=$%)4/6(%$,! ,$! '$426Q4%! C'4/64,! 4! 0%!
/(%?0%&(!)$!'$C24,!8'$)$+6%6)4,!R0$!,$!$%/0$%&'4%!$%!
24!34,$!)$!/(%(/6=6$%&(!)$!0%!8'(C'4=4!*'(2(C@!_4,!
'$C24,!,(%!)$!24!+('=4!'$/(==$%)$)v6&$=T,&0)$%&BA;!
'$,(0'/$BAU!-!/(=8'0$34%!,6!0%!420=%(!,4&6,+4/$!2(,!
'$R06,6&(,! 8$)4COC6/(,! )$+6%6)(,! $%! 34,$! 4! ,0,!
/(%(/6=6$%&(,!-!4!24,!/4'4/&$'F,&6/4,!)$!0%!'$/0',(!)$!
48'$%)6Q4?$!$%!84'&6/024'@!
!

! 1! /(%&6%04/6O%! ,$! )$,/'63$! $2! ,(8('&$! 42! 8'(+$,('!
R0$!,$!'$426Q4!$%!*A6%4=$&@!
!
!

JE3E!L(H(+*&!/'!H+(I&2(+!&)!<K#)/;&*!
!

7%!*A6%4=$&!$2!8'(+$,('!)6,8(%$!)$!)(,!L$''4=6$%&4,!
+0%)4=$%&42$,! 84'4! 4-0)4'2$! $%! ,0! &4'$4! )$! 48(-(;!
,$C06=6$%&(! -! ('6$%&4/6O%! )$2! 8'(/$,(! )$! $%,$94%Q4!
48'$%)6Q4?$N!
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! 53

"@! B%+('=4/6O%! -! 4%G26,6,! )$2! 8'(/$,(! )$!
48'$%)6Q4?$!)$2!420=%(!-!)$2!C'08(@!

:@! B%&$'5$%/6O%!$%!$2!8'(/$,(!)$!48'$%)6Q4?$@!
!
/E! F)I(+;/>#G)! C! /)8'#2#2! 1&'! H+(>&2(! 1&!

/H+&)1#9/M&!1&'!/'%;)(!C!1&'!$+%H(!
!

7%! *A6%4=$&! $K6,&$%! )(,! +('=4,! )6+$'$%&$,! )$!
(3&$%$'! 0%! 4%G26,6,! )$2! 8'(/$,(! )$! 48'$%)6Q4?$! )$2!
420=%(! -! )$2! C'08(@! *('! 0%! 24)(! $K6,&$%! 0%(,!
6%+('=$,! 8'$)$+6%6)(,! R0$! 8'(8('/6(%4%! 24!
6%+('=4/6O%!R0$!&6$%$!$2!,6,&$=4!)$!24!6%&$'4//6O%!)$2!
420=%(@! 12C0%(,! $?$=82(,! )$! $,&(,! 6%+('=$,! ,(%N!
542('4/6O%! )$2! /0$,&6(%4'6(! 6%6/642! TR0$! )4! 0%4! 6)$4!
)$2!%65$2!)$!84'&6)4!)$2!420=%(U;!+6/L4!6%)656)042!)$2!
420=%(! T/(%! 6%+('=4/6O%! 8('=$%('6Q4)4! ,(3'$! 2(,!
'$/0',(,!'$426Q4)(,!-!,0!'6&=(!)$!&'434?(U;!542('4/6O%!
C2(342! )$2! &'434?(! )$2! 420=%(! $%! $2! ,6,&$=4! T/(%! $2!
%65$2! )$! /(%,$/0/6O%! )$! (3?$&65(,U;! 542('4/6O%! )$2!
8'(C'$,(! )$2! C'08(! T/4)4! C'08(! $,! 24! /24,$! )$! 0%!
8'(+$,('! -! $,&(,! 6%+('=$,! 2$! )4%! 6%+('=4/6O%! ,(3'$!
/O=(!54!$2!C'08(!$%!,0!/(%?0%&(N!'6&=(!)$! &'434?(!-!
%65$2! )$! /(%,$/0/6O%! )$! (3?$&65(,U@! 7,&(,! 6%+('=$,!
6%/20-$%! '$/(=$%)4/6(%$,! 42! 8'(+$,('! /04%)(! ,$!
)$&$/&4%! ,6&04/6(%$,! 8'(32$=G&6/4,! R0$! L4%! ,6)(!
8'$564=$%&$! $,8$/6+6/4)4,@! 10%R0$! )$! 8'(34)4!
0&626)4);!$,&(,! 6%+('=$,!,(%! 6%,0+6/6$%&$,!)$36)(!4! 24!
C'4%!)65$',6)4)!)$!,6&04/6(%$,!)6+$'$%&$,!R0$!80$)$%!
)4',$@!!
!

! *('! (&'(! 24)(;! $%!*A6%4=$&;! L$=(,! 6%&'()0/6)(! 24!
8(,63626)4)! )$! '$426Q4'! 4%G26,6,! =G,! $243('4)(,!
0&626Q4%)(! &P/%6/4,! )$! 48'$%)6Q4?$! 40&(=G&6/(@! 7,&$!!
&68(!)$!4%G26,6,!,$!)$,/'636'G%!=G,!$%!8'(+0%)6)4)!$%!
24,!,6C06$%&$,!,$//6(%$,@!
!
=E! F)*&+?&)>#G)!&)!&'!H+(>&2(!1&!/H+&)1#9/M&E!!
!

!_4! 6%&$'5$%/6O%! $%! $2! 8'(/$,(! )$! 48'$%)6Q4?$! ,$!
'$426Q4!=$)64%&$! 24! 6%/20,6O%! )$! %0$5(,! '$/0',(,! )$!
48'$%)6Q4?$! -! 24! 6%&$'4//6O%! )$2! 8'(+$,('! /(%! 2(,!
4%G26,6,!)$!24!4/&656)4)!)$!2(,!420=%(,!/(%!$2!,6,&$=4@!
_4!8'6=$'4!(8/6O%!&'4&4!)$!'$/(C$'!!0%!L$/L(!L436&042!
$%!24!8'G/&6/4!)(/$%&$;!$%!$2!R0$!0%!8'(+$,(';!4)$=G,!
)$! 2(,! '$/0',(,! 8'(86(,! 8'(8('/6(%4)(,! 8('! $2!
,6,&$=4;!!)6,8(%C4!)$!=4&$'642$,;!&4%&(!&$O'6/(,!/(=(!
8'G/&6/(,;! R0$! /(%,6)$'4! 5G26)(,! -! (8('&0%(,! 84'4! $2!
)$,4''(22(! )$2! &$=4! (! 0%6)4)! ,(3'$! 24! R0$! ,$! $,&G!!
&'434?4%)(@!7,&4! +0%/6(%426)4)!,$!)$,/'636'G!/(%!=G,!
8'(+0%)6)4)!$%!24!,$//6O%!g@!
!

! 7%!24!,6C06$%&$!,$//6O%!,$!)$,/'636'G%!2(,!6%+('=$,!
8'$)$+6%6)(,! R0$! 80$)$! (3&$%$'! $2! 8'(+$,('! $%!
*A6%4=$&@!!
!
!

NE!F)I(+;&2!H+&1&I#)#1(2!&)!<K#)/;&*!
!

w4! L$=(,! /(=$%&4)(! R0$! $,! +0%)4=$%&42! 48(-4'! 42!
8'(+$,('!8'(8('/6(%G%)(2$!L$''4=6$%&4,!)$!(3&$%/6O%!
)$!6%+('=4/6O%!-!4%G26,6,!R0$!2$!8$'=6&4%!)$,$=8$94'!
,0!'(2!)$!C0F4!-!+4/626&4)('!)$!48'$%)6Q4?$,@!7,&$!848$2!
$,! )6+F/62! )$! )$,$=8$94'! $%! ! 24,! 4024,! (')6%4'64,;!
)$36)(! &4%&(! 4! 24! 42&4! '4&6(! /(=(! 42! 8(/(! &6$=8(!
$+$/&65(!)$2!R0$!,$!)6,8(%$@!!
!

! 7%!*A6%4=$&!$2!)(/$%&$!80$)$!(3&$%$'!6%+('=4/6O%!
&4%&(!6%)656)0426Q4)4!)$!/4)4!420=%(!/(=(!4!%65$2!)$!
C'08(;!)$,)$!$2!80%&(!)$!56,&4!)$2!8'(/$,(!)$!&'434?(!
)$,4''(224)(!-!)$!2(,!'$,02&4)(,!(3&$%6)(,@!!
!

! 1! /(%&6%04/6O%! ,$! )$,/'636'G%! 2(,! )6+$'$%&$,!
6%+('=$,! 8'$)$+6%6)(,! R0$! ,$! L4%! /(%,6)$'4)(! $%!
*A6%4=$&@!
!
!

NE,E! F)I(+;&2!#)1#?#1%/'&2A!
!

E0! (3?$&65(! $,! ! 4-0)4'! 42! 8'(+$,('! 4! '$426Q4'! 0%!
,$C06=6$%&(! 8$',(%426Q4)(! )$! /4)4! $,&0)64%&$@! _4!
6%+('=4/6O%!4!24!R0$!&6$%$!4//$,(!,$!80$)$!4C'084'!$%!
2(,!,6C06$%&$,!32(R0$,N!!
!
•! !,;'-+-+%0*'%8(*.*+.%0*%7&0&%&'</,#%
!

72! 8'(+$,('! 80$)$! /(%(/$'! 24! 542('4/6O%! R0$! $2!
,6,&$=4! '$426Q4! )$2! 420=%(! &(=4%)(! /(=(! 34,$! ,0,!
'$,80$,&4,!-!)4&(,! 6%&'()0/6)(,!8('! $2! 420=%(!$%!0%!
/0$,&6(%4'6(! 6%6/642@! 7,&4,! '$,80$,&4,! /(%,&6&0-$%!
542('$,!6%)6/4&65(,!)$!84'&6)4!-!%(!,(%!/(%)6/6(%4%&$,!
)$!24!4/&04/6O%!8$)4COC6/4@!!
%

•! =(&>&?#%(*&'-2&0#%*,%";@-,&+%*+"*7A)-7&+%
%

*A6%4=$&;! /(=(!-4! ,$!L4!/(=$%&4)(;!/(%,&4!)$!0%4!
,$'6$! )$! '$/0',(,! 6%&$''$24/6(%4)(,! )6,$94)(,! 84'4!
R0$!$2!420=%(!80$)4!42/4%Q4'!2(,!(3?$&65(,!)6)G/&6/(,!
8'(80$,&(,@!7,!6=8('&4%&$!R0$!$2!&0&('!80$)4!/(%(/$';!
%(! S%6/4=$%&$! ,6! L4%! ,6)(! 56,6&4)(,! (! %(;! ,6%(!
&4=36P%! $2! 8'(/$,(! )$! &'434?(! '$426Q4)(! -! 2(,!
'$,02&4)(,! (3&$%6)(,@! _(,! =4&$'642$,! (3?$&(! )$!
4%G26,6,!,$!L4%!$2$C6)(!+0%)4=$%&42=$%&$!&$%6$%)(!$%!
/0$%&4! ,0! '$2$54%/64! $%! $2! 8'(/$,(! )$! $%,$94%Q4d
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48'$%)6Q4?$u! $,&(,! ,(%N! D422$'$,;! h$%$'4)('$,! )$!
8'(32$=4,! -! #0$,&6(%4'6(,! T&4%&(! C$%$'42$,! /(=(!
$,8$/F+6/(,;! 84'4! /4)4! 0%(! )$! 2(,! /(%&$%6)(,!
)$,4''(224)(,U@% _4! +('=4! )$! &'434?4'! /(%! $,&(,!
6%+('=$,! $,! =0-! ,6=624';! 40%R0$;! 2OC6/4=$%&$;!
)$36)(!4!24,!)6+$'$%&$,!/4'4/&$'F,&6/4,!)$!/4)4!'$/0',(;!
24! 6%+('=4/6O%! R0$! 8'(8('/6(%4%! &6$%$! ,0,! 8'(864,!
8$/0264'6)4)$,@!
%

! 7%&'$!24!6%+('=4/6O%!/(=S%!(!484'&4)(,!/(=0%$,!4!
2(,! 6%+('=$,! )$! 2(,! )6+$'$%&$,! '$/0',(,;! /43$%!
)$,&4/4'! 2(,! ,6C06$%&$,! /4=8(,N! )4&(,! 6)$%&6+6/4&65(,!
)$2!420=%(u"%S=$'(!)$!,$,6(%$,!!-!+$/L4,!$%!24,!R0$!
,$!L4!&'434?4)(!$2!'$/0',(u!%S=$'(!)$!5$/$,!R0$!,$!L4!
/(=82$&4)(! T/(%&43626QG%)(,$! %(! S%6/4=$%&$! R0$! $2!
420=%(! 2(! L4-4! 56,6&4)(;! ,6%(! ,6! L4! 6%&$%&4)(! ,0!
'$,(20/6O%Uu! %65$2! )$! )6+6/02&4);! /0-(! 542('! $,&G!
8'$$,&432$/6)(! $%! 24! 8'(C'4=4/6O%! )6)G/&6/4! 6%6/642!
T$%! 24! )$&$'=6%4/6O%! )$2! %65$2! )$! )6+6/02&4)! ,$! &6$%$!
$%! /0$%&4! 24! %$/$,6)4)! )$2! 420=%(! )$! &$%$'! (&'(,!
/(%(/6=6$%&(,! )$2! &$=4! 8$'+$/&4=$%&$! 4,6=624)(,!
4%&$,! )$! 8()$'! '$,(25$'! /(''$/&4=$%&$! $,&$! &68(! )$!
$?$'/6/6(,U;! )4&(,! )$! 6%&$'4//6O%! T$2! (3?$&65(! )$! $,&$!
484'&4)(! $,! 8'(8('/6(%4'! 42! &0&('! 6%+('=4/6O%!
'$2$54%&$! ,(3'$! $2! &'434?(! 22$54)(! 4! /43(! 8('! $2!
420=%(!/(%!/4)4!0%(!)$!2(,!'$/0',(,!0&626Q4)(,U@!!
!

! 7%! /04%&(! 4! 24! 6%+('=4/6O%! $,8$/F+6/4! )$! /4)4!
'$/0',(!,$!&'4&4!)$!'$/(C$'!$2!=GK6=(!)$!6%+('=4/6O%!
&$%6$%)(!$%!/0$%&4!24,!/4'4/&$'F,&6/4,!8$)4COC6/4,!)$!
/4)4! 0%(! )$! $22(,! T,6,&$=4! )$! 4-0)4,;! '$/0',(,!
'$24/6(%4)(,;!&68(!)$!'$,80$,&4;tU@!1,F;!8('!$?$=82(;!
$%! 2(,!D422$'$,!-!h$%$'4)('$,!)$!8'(32$=4,! 484'$/$!
0%!484'&4)(!R0$!6%+('=4!42!&0&('!,(3'$!24,!4-0)4,!R0$!
$2!420=%(!L4!,(26/6&4)(!$%! 24! '$,(20/6O%!)$!$,&$! &68(!
)$! $?$'/6/6(,@! 7,&4! 6%+('=4/6O%! 8'(8('/6(%4! 0%4!
30$%4! 48'(K6=4/6O%! ,(3'$! 24! /484/6)4)! )$2! 420=%(!
$%! 30,/4'! 6%+('=4/6O%! 84'4! '$,(25$'! ,(20/6(%$,!
8'(32$=G&6/4,! (! 6=8'()0/&654,! )$,)$! $2! 80%&(! )$!
56,&4! )6)G/&6/(@! 7,&4! 6%+('=4/6O%! 0%6)4! 4! 24!
542('4/6O%! )$! 2(,! '$,02&4)(,;! 8'(8('/6(%4! 0%4!
$,&6=4/6O%! )$! ,0! %65$2! )$! 40&(%(=F4! $%! $2!
48'$%)6Q4?$;! -! $,&(! ,$! '$24/6(%4! )6'$/&4=$%&$! /(%! $2!
(3?$&65(! +6%42! R0$! ,$! 30,/4! $%! 0%! $%+(R0$!
/(%,&'0/&656,&4! )$2! 48'$%)6Q4?$N! R0$! $2! 420=%(! ,$4!
/484Q!)$!x48'$%)$'!4!48'$%)$'y@!
%

! E$!L4!542('4)(!)$!0%4!+('=4!$,8$/642!$2!4/(=8494'!
2(,! 6%+('=$,!)$! 2(,!)6+$'$%&$,!'$/0',(,!/(%!0%4!,$'6$!
)$!542('4/6(%$,!-!/(%,$?(,!R0$!4-0)$%!42!8'(+$,('!$%!

24!$54204/6O%!)$2! &'434?(! '$426Q4)(!8('!/4)4!420=%(@!!
7,&(,!/(%,$?(,!&'4&4%!)$N!

•! 1-0)4'! $%! 24! 6%&$'8'$&4/6O%! )$! 2(,! )4&(,! R0$! ,$!
=0$,&'4%!$%!24,!)6+$'$%&$,!&4324,@!

•! _24=4'! 24! 4&$%/6O%! ,(3'$! ,6&04/6(%$,!
8'(32$=G&6/4,!R0$!L4%!8()6)(!484'$/$'!)0'4%&$!$2!
48'$%)6Q4?$N! =424! /(=8'$%,6O%! )$! 42CS%!
/(%/$8&(;! $''('$,! (8$'4&65(,! $,8$/F+6/(,;!
8'(32$=4,!$%!24!0&626Q4/6O%!)$2!6%&$'+4Q!(!!$''('$,!
/(%/$8&042$,@!

•! A$&$'=6%4'! ,6&04/6(%$,! %(! )$,$432$,! )$,)$! $2!
80%&(!)$!56,&4!8$)4COC6/(;!&42$,!/(=(!'$8$&6/6O%!
)$! ,(20/6(%$,! /(%(/6)4,! /(%! $2! (3?$&(! )$!
40=$%&4'!24!/426+6/4/6O%!=$)64@!

•! #(=$%&4'! '$24/6(%$,! $%&'$! )4&(,! %(! $56)$%&$,! 4!
8'6('6@!

%

! 7,&4,! 542('4/6(%$,! -! /(%,$?(,! %(! L4%! ,6)(!
$,&432$/6)4,!)$!=4%$'4!4'36&'4'64!,6%(!R0$!,$!34,4%!$%!
24! $K8$'6$%/64! )(/$%&$;! 4,F! /(=(! &4=36P%! $%! 24!
$K8$'6$%/64! /(%! $2! 4%G26,6,! )$! $,&$! &68(! )$! )4&(,@!
1,6=6,=(! L4%! ,6)(! $26/6&4)4,! 8('! )6+$'$%&$,!
8'(+$,('$,!)$2!G'$4!TR0$!$%!$,&$!/4,(!4/&0434%!/(=(!
$K8$'&(,U!-!L4%!,6)(!5426)4)4,!8('! 24!4/$8&4/6O%!R0$!
)$!$224,!L4%!L$/L(!$2!8'(+$,('4)(!R0$!24,!L4!0&626Q4)(!
$%!$%&('%(,!$)0/4&65(,!'$42$,@!
%

%

NE3E! F)I(+;/>#G)!2(=+&!&'!)#?&'!/'>/)9/1(!&)!'(2!

(=M&*#?(2!1#18>*#>(2!H+(H%&2*(2!
%

_4! 6%+('=4/6O%! 4/&0426Q4)4! ,(3'$! $2! %65$2! )$!
/(%,$/0/6O%! 42/4%Q4)(! $%! 2(,! (3?$&65(,! )6)G/&6/(,!
8'(80$,&(,;! 8$'=6&$! 42! 8'(+$,('! &$%$'! 0%4! 56,6O%!
C2(342! )$! /0G2! $,! 24! ,6&04/6O%! C$%$'42! $%! 24! R0$! ,$!
$%/0$%&'4! $2! 8'(/$,(! )$! 48'$%)6Q4?$! )$! 0%! 420=%(@!
_(,! (3?$&65(,! 4! 42/4%Q4'! ,$! L4%! /24,6+6/4)(! $%! &'$,!
%65$2$,N!

•! B%6/642N!,(%!2(,!(3?$&65(,!)$!$%&'4)4!42!&$=4@!

•! f$)6(N! /(%,&6&0-$%! $2! 32(R0$! /$%&'42! )$2!
48'$%)6Q4?$@!

•! 154%Q4)(N! ,08(%$%! 24! 4=8264/6O%;! /(%/'$/6O%! -!
4826/4/6O%! )$! 2(,! (3?$&65(,! )$! %65$2! 6%6/642! -!
=$)6(@!!

!

! #4)4!0%(!)$!2(,!(3?$&65(,!,$!L4!,03)656)6)(!$%!0%4!
,$'6$! )$! 6%)6/4)('$,! R0$! '$8'$,$%&4%! $,&4)(,!
$5420432$,! $%! $2! 48'$%)6Q4?$! )$2! 420=%(@! _4!



!"#$#%&'%"(#)*+#(%*,%'#+%+-+.*/&+%0*%*,+*1&,2&%&0&".&.-3#+4%56"*(-*,7-&+%*,%89-,&/*.%

! 5C

542('4/6O%! )$2! %65$2! )$! /(%(/6=6$%&(! 84'4! 0%!
)$&$'=6%4)(! (3?$&65(! ,$! L4! )6,/'$&6Q4)(! $%! 2(,!
,6C06$%&$,! 542('$,N! #$%" &'()*" +'()*" #,-.)! -! /01)@!
7,&4!6%+('=4/6O%!,$!542('4!/(=(!6%,0+6/6$%&$!,6!%(!,$!
4/(=8494!/(%!0%4!$54204/6O%!)$2!8'(/$,(!)$!&'434?(!
,$C06)(!(;!)6/L(!)$!(&'4! +('=4;!,6!L4!0&626Q4)(! &()(,!
2(,! '$/0',(,! )6,8(%632$,! 84'4! C4'4%&6Q4'! 24!
/(%,$/0/6O%!)$2!(3?$&65(@!7%!24!542('4/6O%!)$2!&'434?(!
)$,4''(224)(! L$=(,! 4)(8&4)(! 24,! ,6C06$%&$,!
)656,6(%$,N! 2)" 13'&'('-)*" 456$7.8.,51,9,51,"

13'&'('-)*":'38.'09,51,"13'&'('-)!-!;$7.8.,51,9,51,"
13'&'('-)@!
!

! _4! 6=8('&4%/64! )$! '$24/6(%4'! $2! %65$2! )$!
/(%,$/0/6O%!/(%!$2!8'(/$,(!)$!&'434?(!)$,4''(224)(!$,!
$56)$%&$N! ,6! S%6/4=$%&$! &056P'4=(,! $%! /0$%&4! ,6! L4!
/(%,$C06)(! (! %(! 0%! (3?$&65(;! 8$')$'F4=(,! 24!
6%+('=4/6O%! )$! 4R0$22(,! 420=%(,! R0$! L436$%)(!
&'434?4)(! &()(,! 2(,! '$/0',(,! '$24/6(%4)(,! /(%! $2!
(3?$&65(;! %(! L4%! ,6)(! /484/$,! )$! 42/4%Q4'2(! $%! 0%!
%65$2! 4)$/04)(@! 7,&4,! ,$'G%! ,6&04/6(%$,! R0$!
'$R0$'6'G%! 24! 6=826/4/6O%! )$2! 8'(+$,('! $,&0)64%)(!
/0G2$,!,(%!2(,!=(&65(,!R0$!80$)$%!8'(5(/4'24,@!
!

! *('! S2&6=(;! ,$! L4! 0&626Q4)(! 0%! /O)6C(! )$! /(2('$,!
84'4! +4/626&4'! R0$;! $%! 0%! ,6=82$! 56,&4Q(;! $2! 8'(+$,('!
)$&$/&$! 24,! ,6&04/6(%$,! 8'(32$=G&6/4,@! 1,F;! ,6! 24!
542('4/6O%! )$! 0%! (3?$&65(! (! )$2! &'434?(! )$,4''(224)(!
%(! $,! 8(,6&654;! 24! 542('4/6O%! 484'$/$'G! $%! '(?(;!
=6$%&'4,! R0$! ,6;! 8('! $2! /(%&'4'6(;! 24! 542('4/6O%! ,$!
80$)$! /(%,6)$'4'! /(=(! 4)$/04)4;! P,&4! 484'$/$'G! $%!
/(2('!5$')$@!
!

!

NEJE! F)I(+;&2!1&!0+%H(!

!
1)$=G,! )$! 4%426Q4'! 24! &'4-$/&('64! -! 8'(C'$,(! )$! 0%!
420=%(!)$&$'=6%4)(;! &4=36P%! ! $,!8(,632$! 4%426Q4'! $2!
&'434?(!)$!0%!C'08(!/24,$!$%!,0!/(%?0%&(!-!,0!%65$2!)$!
8'(C'$,(;! 4,F! /(=(! )6+6/02&4)$,! /(%! '$/0',(,!
/(%/'$&(,@! 7,&(! &6$%$! 0%4! C'4%! 6=8('&4%/64! -4! R0$!
8$'=6&6'G! )$&$/&4'! ,6&04/6(%$,! )$! 6%&$'P,! 4! %65$2!
C$%$'42;! /(=(! 80$)$! ,$'! 0%4! )6+6/02&4)! 84'4! 24!
/(%,$/0/6O%!)$!0%!)$&$'=6%4)(!(3?$&65(!(! 6%)6/4)('!
(! $%! 0%4! &4'$4! )$&$'=6%4)4@! D4=36P%! $%! C'4)(!
8(,6&65(;!!8$'=6&6'G!(3,$'54'!(3?$&65(,!(!&4'$4,!R0$!$2!
C'08(! ,08$'4! $%! 0%! &4%&(! 8('! /6$%&(! =0-! $2$54)(@!
D()4,! $,&4,! (3,$'54/6(%$,! 80$)$%! 8$'=6&6'! 42!
8'(+$,('!&(=4'!)6+$'$%&$,!)$/6,6(%$,;!&42$,!/(=(N!

d! *'6('6Q4'!)$&$'=6%4)4,!4/&656)4)$,!,(3'$!(&'4,!

d! f$?('4'! 24! 6%+('=4/6O%! R0$! '$/63$! $2! 420=%(!
,(3'$!42C0%(,!'$/0',(,@!

d! A$&$/&4'! 24! %$/$,6)4)! )$! =4&$'642$,!
/(=82$=$%&4'6(,@!

!

! _(,! )(,! C'08(,! )$! 6%+('=4/6O%! 4! 2(,! R0$! 80$)$!
4//$)$'!$2!8'(+$,('! ,(%!$2! 4%G26,6,!)$! 24,!4/&656)4)$,!
)$2!C'08(!-!24!542('4/6O%!)$2!%65$2!)$!/(%,$/0/6O%!)$!
2(,!(3?$&65(,!4C'084)(,;!,$CS%!!,0!%65$2;!$%!(3?$&65(,!
)$!%65$2!6%6/642;!=$)6(!-!454%Q4)(@!
!

! 7%!/04%&(!42! 4%G26,6,!)$! 24,! &4'$4,! 22$54)4,!4!/43(!
8('! $2! C'08(! /(%! 2(,! )6+$'$%&$,! '$/0',(,! $,8$/F+6/(,;!
,$!80$)$%!)$,&4/4'!2(,!,6C06$%&$,!F&$=,!6%+('=4&65(,N!
%S=$'(! )$! 420=%(,! T$%! 8('/$%&4?$U! R0$! 2(! 0&626Q4%;!
%S=$'(!&(&42!)$!'$,80$,&4,!$=6&6)4,;!%S=$'(!&(&42!)$!
'$,80$,&4,! /(''$/&4,! -! 8('/$%&4?$! )$! '$,80$,&4,!
/(''$/&4,!)$2!C'08(!,(3'$!$2!&(&42!$=6&6)4,@!
!

! 7%! /04%&(! 42! 4%G26,6,! )$2! %65$2! )$! /(%,$/0/6O%! )$!
(3?$&65(,;! ,$! 80$)$%! )$,&4/4'! 2(,! ,6C06$%&$,! F&$=,!
6%+('=4&65(,N!!

d! D4%&(! 8('! /6$%&(! )$2! 420=%4)(! /0-4! 542('4/6O%!
)$!/4)4!0%(!)$!2(,!(3?$&65(,!$,!O8&6=(;!=$)6(!(!
34?(@!

d! 7%!/4)4!(3?$&65(!,$!8'(8('/6(%4!0%4!6%+('=4/6O%!
C$%$'42!)$2!C'08(;!/(=(!$,!$2!%S=$'(!)$!420=%(,!
R0$! %(! L4%! '$426Q4)(! &()45F4! %6%C0%(! )$! 2(,!
F&$=,!'$24/6(%4)(,!/(%!24!$54204/6O%!)$2!(3?$&65(;!
$2!%S=$'(!)$!420=%(,!R0$!,6!L4%!'$,8(%)6)(!4!2(,!
F&$=,! '$24/6(%4)(,!/(%!$2!(3?$&65(!$54204)(!(!$2!
%S=$'(! )$! 420=%(,! R0$! %(! L4%! ,08$'4)(! $2!
'$/0',(;! 2(!L4%!,0,8$%)6)(!(!%(! 2(!L4%!0&626Q4)(!
4)$/04)4=$%&$@!

!
!

NENE!O#;#*/>#()&2!1&!'(2!F)I(+;&2!H+&1&I#)#1(2!

!

7%&'$! 24,! 8'6%/6842$,! 26=6&4/6(%$,! R0$! ,$! L4%!
)$&$/&4)(!$%!24!0&626Q4/6O%!)$!2(,!)6+$'$%&$,!6%+('=$,!
8'$)$+6%6)(,!/43$!)$,&4/4'N!

d! _4!/4,0F,&6/4!)$!,6&04/6(%$,!R0$!,$!80$)$%!)4'!$%!
$2! 8'(/$,(! )$! $%,$94%Q4! 48'$%)6Q4?$! $,! =0-!
4=8264! 8('! 2(! R0$! $,! 6=8(,632$! 8'$5$'! )$!
4%&$=4%(!&()4,!-!/4)4!0%4!)$!$224,;!$,&432$/6$%)(!
8'$564=$%&$!24,!=$)6)4,!)$!4/&04/6O%!%$/$,4'64,@!

d! 72!8'(+$,('!%$/$,6&4!6%+('=4/6O%!4/&0426Q4)4!84'4!
8()$'! 6%&$'5$%6'! 4)$/04)4=$%&$@! 7,&4!
6%+('=4/6O%!,$!(3&6$%$!4!84'&6'!)$!=S2&682$,!)4&(,!



K-L+$,'K&>;$%&)'G,$><'M<+?-&:&)'NO,-P'Q$%>J>?$R'

!

! 72

)$! 6%&$'4//6O%;! 2(,! /042$,! ,$'G%! /4=364%&$,! -4!
R0$! $,&4=(,! &'434?4%)(! /(%! 420=%(,! $%!
+('=4/6O%;!8('!2(!R0$!,0!%65$2!)$!/(=8$&$%/64!-!
)$! 6%&$'4//6O%! ,$! 6'G! =()6+6/4%)(! )$! +('=4!
/(%&6%04!-!$2!,6,&$=4!)$3$!,$'!2(!,0+6/6$%&$=$%&$!
8'$=$432$!84'4!)4'!'$,80$,&4!4!$,&4!,6&04/6O%@!

!!
! 7,&4,! 26=6&4/6(%$,! L4/$%! R0$! ,$4! %$/$,4'6(!
$,&432$/$'! (&'4,! L$''4=6$%&4,! /(=82$=$%&4'64,! R0$!
80$)4%!84264'! 24! ,6&04/6O%!824%&$4)4@!7%! 24! ,6C06$%&$!
,$//6O%!,$!)$,/'636'G%!(&'(,!4%G26,6,!/(=82$=$%&4'6(,!
R0$! ,$! '$426Q4%! =$)64%&$! &P/%6/4,! )$! 48'$%)6Q4?$!
40&(=G&6/(@!
!
!

PE! @)8'#2#2! 1&! '/! />*#?#1/1! 1&'! /'%;)(!

;&1#/)*&! *5>)#>/2! 1&! /H+&)1#9/M&!

/%*(;8*#>(!
!

w4!L$=(,!/(=$%&4)(!R0$;!)4)4! ! 24! 6=8(,63626)4)!)$!
8'$5$'!6%6/642=$%&$!24!C'4%!/4%&6)4)!)$!,6&04/6(%$,!)$!
48'$%)6Q4?$! R0$! ,$! 80$)$%! 8'$,$%&4'! $%! /042R06$'!
8'(/$,(! $)0/4&65(;! ,$! 8'$,$%&4! 24! /(%5$%6$%/64! )$!
'$426Q4'! 4%G26,6,! =G,! 40&(=G&6/(,@! _4,! &P/%6/4,! )$!
48'$%)6Q4?$! 40&(=G&6/(! 484'$/$%! /(=(! '$,80$,&4! 4!
$,&4!,6&04/6O%@!e,&$!$,!0%!G'$4!R0$!$,&G!&$%6$%)(!C'4%!
40C$!L(-!$%!)F4!`.(=$'(!$&!42@;!:<<]c;!40%R0$!L4,&4!
$2!=(=$%&(! %(! ,$! L4! &'4)0/6)(! $%!L$''4=6$%&4,! R0$!
8$'=6&4%!$2!0,(!)6'$/&(!8('!84'&$!)$!2(,!8'(+$,('$,@!
!

_4! 4-0)4! 4)48&4&654! R0$! *A6%4=$&! 3'6%)4! 42!
8'(+$,('4)(! ,$! /(%/'$&4! $%! 24! /(%,&'0//6O%! )$! )(,!
&68(,!)$!=()$2(,@!*('!0%! 24)(;! !=()$2(,!8'$)6/&65(,!
R0$! ,6'54%! 42! 8'(+$,('! 84'4! )$&$/&4'! (! 4%&6/684'!
8'(32$=4,! $%! $2! 8'(/$,(! )$! 48'$%)6Q4?$! )$2!
420=%4)(@! *('! (&'(! 24)(;!=()$2(,! )$,/'68&65(,! ! R0$!
8$'=6&4%!4%426Q4'!(!)$,/'636'!2(!R0$!L4!,0/$)6)(!$%!0%!
)$&$'=6%4)(! /0',(! (! ,6&04/6O%! )$! 48'$%)6Q4?$@! 7,&$!
&68(! )$! =()$2(,! 6%&$%&4%! $%/(%&'4'! '$24/6(%$,! -!
84&'(%$,!)$!/(=8('&4=6$%&(!$%!$2! /(%?0%&(!)$!)4&(,!
84'4! (+'$/$'! /(%(/6=6$%&(! ,(3'$! 0%! 8'(32$=4!
)$&$'=6%4)(@!
!

_4! /(%,&'0//6O%! )$! $,&(,! =()$2(,! ,$! 34,4! $%! $2!
&'4&4=6$%&(! -! 4%G26,6,! )$! 24! 6%+('=4/6O%! 42=4/$%4)4!
$%!0%!E71!/(%!$2!(3?$&65(!)$!2(C'4'!R0$!2(,!=()$2(,!
$243('4)(,! ! ,$4%! &4%!8'$/6,(,!/(=(!,$4!8(,632$!-;!42!
=6,=(! &6$=8(;! R0$! 80$)4%! ,$'! +G/62=$%&$!
6%&$'8'$&4)(,! 8('! $2! 8'(+$,('4)(@! z&'(! +4/&('! )$!
542('4/6O%! )$2! =()$2(! 8'(8('/6(%4)(! ,$'G! $2! )$!
/(%,6)$'4'! $2! C'4)(! )$! '$2$54%/64! )$! 24! 6%+('=4/6O%!

8'(8('/6(%4)4! 8('! P,&$! &$%6$%)(! /(=(! =$&4! 0!
(3?$&65(! $2! )$! /(''$C6';! 4-0)4'! (!=$?('4'! $2! 8'(/$,(!
)$!48'$%)6Q4?$!)$2!420=%4)(@!!
!
!

PE,E!"(1&'(2!H+&1#>*#?(2!&)!<1#)/;&*!
!

_4! &4'$4!R0$! ,$!L4! 6=82$=$%&4)(!$%!*A6%4=$&!$,! 24!
)$!8'$)$/6'! ,6!0%!420=%(!54!4! &$%$'!8'(32$=4,!$%! 24!
%(&4!+6%42!)$2!&$=4!T$,&(!$,;!,6!54!4!48'(34'!$2!&$=4!(!
%(U@!*4'4!'$426Q4'!24!$K8$'6=$%&4/6O%!,$!L4%!0&626Q4)(!
2(,!)4&(,!(3&$%6)(,!)$! 24!4826/4/6O%!)$!*A6%4=$&!$%!
)65$',(,! 6%,&6&0&(,! )$! $)0/4/6O%! ,$/0%)4'64! /(%! 24!
84'&6/684/6O%!)$!/$'/4!)$!:g<!$,&0)64%&$,!)$!"n!/24,$,!
)6+$'$%&$,!R0$!L4%!0,4)(!$2!,6,&$=4!)0'4%&$!)(,!49(,!
4/4)P=6/(,@!#(%!2(,!)4&(,!(3&$%6)(,!,$!L4%!4826/4)(!
)65$',4,!&P/%6/4,!)$!=()$24)(!!-4!0&626Q4)4,!/(%!PK6&(!
4%&$'6('=$%&$!$%!,6,&$=4,!$)0/4&65(,;! !/(=(!G'3(2$,!
)$! )$/6,6O%! -! C$%$'4/6O%! )$! '$C24,@! *4'4! 24!
$K8$'6=$%&4/6O%! ,$! L4! 0&626Q4)(! 24,! 263'$'F4,!
)6,8(%632$,!$%!m$Y4!`m6&&$%!$&!42@;!"aaac@!
!

_(,!)4&(,!)$!$%&'4)4!R0$!,$!L4%!/(%,6)$'4)(!L4,&4!
$2! =(=$%&(! 6%/20-$%! &4%&(! )4&(,! )$! +('=4/6O%! -!
$K8$'6$%/64! 8'$564! /(=(! )4&(,! )$! 6%&$'4//6O%;! &42$,!
/(=(! )4&(,! )$! 4//$,(! T%S=$'(! &(&42! )$! 56,6&4,! 42!
,6,&$=4;! %S=$'(! )$! ,$,6(%$,;! &6$=8(! &(&42! $%! R0$! $2!
420=%(! L4! &'434?4)(! /(%! $2! ,6,&$=4;! $&/@U;! 0,(! )$!
'$/0',(,!)$!48'$%)6Q4?$!T$@C@!8('/$%&4?$!)$!0,(!)$!2(,!
)6+$'$%&$,! '$/0',(,U! -! '$%)6=6$%&(! T%(&4,! (3&$%6)4,!
8('! 2(,! 420=%(,! $%! 2(,! )6+$'$%&$,! /(%/$8&(,! )$2!
/0',(U@! _(,! 4&'630&(,! %0=P'6/(,! ,$! L4%! )6,/'$&6Q4)(!
84'4!,6=826+6/4'! 24! 6%&$'8'$&4/6O%!)$!2(,!=()$2(,!R0$!
,$!(3&$%C4%@!
!

H&626Q4%)(! 2(,! 42C('6&=(,! *1.D! `q'4%Y! $&! 42@;!
"aajc! -! obj! T24! 6=82$=$%&4/6O%! )$2! 42C('6&=(! #b@n!
$%! m$Y4! `r06%24%;! "aalcU! 24! 8'$/6,6O%! 42/4%Q4)4!
,08$'4!$%!&()(,!2(,!/4,(,!$2!]<{!R0$;!40%R0$!80$)$!
'$,02&4'!42C(!34?4;! $,! ,4&6,+4/&('64!)$%&'(!)$2!$%&('%(!
)$! ('6$%&4/6O%! 42! 8'(+$,('@! 7,&(! %(,! 8'(8('/6(%4! 0%!
%65$2! )$! /(%+64%Q4! 4)$/04)(!4! 24! L('4!)$! 22$54'! 4! 24!
8'G/&6/4! 24,! )$/6,6(%$,! R0$! ,$! )$'65$%! )$! 24!
6%+('=4/6O%!$K&'4F)4@!
!

*4'4!/(=8'(34'!24!0&626)4)!)$2!=()$2(!84'4!4-0)4'!
42!8'(+$,('!4!8'$)$/6'! ,6&04/6(%$,!/(%+26/&654,!,$!L4%!
$K82('4)(!2(,!=()$2(,!(3&$%6)(,@!1,F;!,$!L4%!8()6)(!
,$2$//6(%4'! 0%4! ,$'6$! )$! '$C24,! )$! 4/0$')(! 4! 2(,!
,6C06$%&$,!/'6&$'6(,N!
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•! E0! '$2$54%/64! $%! /04%&(! 4! 24! 6%+('=4/6O%! R0$!
(+'$/$!,(3'$!$2!8'(/$,(!)$!$%,$94%Q4!48'$%)6Q4?$@!

•! E0! %65$2! )$! 8'$/6,6O%;! &$%6$%)(! $%! /0$%&4!
2OC6/4=$%&$!$2!%S=$'(!)$!/4,(,!R0$!,(%!)$,/'6&(,!
/(''$/&4=$%&$! 8('! $224;! 4,F! /(=(! 2(,! /4,(,! )$!
+42,(,!8(,6&65(,!T420=%(,!R0$!,$!L4!/'$F)(!R0$!%(!
&$%)'F4%! 8'(32$=4,! -! R0$! +6%42=$%&$! L4%!
,0,8$%)6)(U@!

•! _4!,$%/622$Q!-!/24'6)4)!$%!,0!$K8'$,6O%;!30,/4%)(!
,(3'$!&()(!R0$!,$!$,&432$Q/4%!2F=6&$,!/24'(,!$%!2(,!
4%&$/$)$%&$,!)$!24!'$C24;!4,F!/(=(!R0$!%(!$K6,&4%!
/(%&'4)6//6(%$,@!

!

#(=(!$?$=826+6/4/6O%!)$!42C0%4,!)$!24,!'$C24,!=G,!
'$2$54%&$,!(3&$%6)4,!,$!80$)$!)$,&4/4'!24!=(,&'4)4!$%!
24!q6C0'4!:4!
!

!/E"1.,9<)13'&'()"=>"?@"/2A"
""""5.B,0C,5,3'0<3,B.)"=>"DE"@">F""

"G.5'0"HIJ.57JKLMMNO"IMPL@QRL@S"

=E!"I-$3'8.)59?"F>"?KPS">F"

"7.5'0>TIKLMMJ.57ST"I??KL@QUML@S"
!

4#$%+/!3E!.$C24,!$K&'4F)4,!)$!2(,!=()$2(,!48'$%)6)(,!
!

7%!$,&4!'$C24!,$!8(%$!)$!=4%6+6$,&(!R0$!,6!$2!&6$=8(!
)$)6/4)(! 42! $,&0)6(! $,! $,/4,(! -! ,0! %65$2! C$%$'42!
8'$56(! $,! 8(3'$;! $2! 420=%(! &6$%$! 0%4! C'4%!
8'(343626)4)! )$! %(! 42/4%Q4'! 0%4! 542('4/6O%! =F%6=4!
$%!24!4)R06,6/6O%!)$!2(,!/(%&$%6)(,!-!8'(/$)6=6$%&(,!
C2(342$,! )$! 24! 0%6)4)@! ! 7%! 24! '$C24! =(,&'4)4! $%! 24!!
q6C0'4!:3! ,$! $,&432$/$!0%! &6$=8(!=F%6=(!)$! &'434?(!
$+$/&65(! &(&42! /(%! $2! ,6,&$=4! 84'4! 2(C'4'! 0%! %65$2!
=F%6=(! )$! 24,! =$&4,! 8'(80$,&4,! -! $%/(%&'4',$! $%!
)6,8(,6/6O%! )$! 8'(,$C06'! $2! &'434?(! /(%! (&'4,!
0%6)4)$,@!
!

_(,! '$,02&4)(,;! 40%R0$! 8'$26=6%4'$,;! )$=0$,&'4%!
R0$! $,&$! )(=6%6(! $,! 8'(86/6(! 84'4! 24! 4826/4/6O%! )$!
$,&$! &68(!)$! &P/%6/4,!-;!/(=(!5$'$=(,!=G,!4)$24%&$;!
24!4/(C6)4!)$!2(,!8'(+$,('$,!4,F!2(!/(''(3('4@!
!

!
PE3E!"(1&'(2!1&2>+#H*#?(2!&)!<K#)/;&*!

!
10%R0$! ,$! L4! 56,&(! R0$! 2(,! =()$2(,! 8'$)6/&65(,!
8'(8('/6(%4%! 0%4! L$''4=6$%&4! )$! 4%G26,6,! 8(&$%&$;!
%$/$,6&4%!R0$!,$!)$+6%4!0%!(3?$&65(!)$!4%&$=4%(!T8('!
$?$=82(;! ,6! $2! 420=%(! L4! 48'(34)(! (! %(U@! I(!
(3,&4%&$;!%(!,6$=8'$!$,!8(,632$!)$+6%6'!0%!(3?$&65(!)$!

4%&$=4%(! ,6%(! R0$! $2! (3?$&65(! $,! (3&$%$'!
/(%/20,6(%$,! )$! 24! 6%+('=4/6O%! )6,8(%632$@! 7%! $,&(,!
/4,(,;! ,(%! )$! 0&626)4)! 2(,! =()$2(,! )$,/'68&65(,!
/(%,&'06)(,! =$)64%&$! =P&()(,! %(! ,08$'56,4)(,! T$%!
%0$,&'(!/4,(!7f!`f$624!$&!42@;!:<<"cU@!7%!*A6%4=$&!
,$! L4%! /(%,&'06)(! =()$2(,! )$,/'68&65(,! 84'4!
8'(8('/6(%4'!,(8('&$!42!8'(+$,('!$%!24!$54204/6O%!)$2!
/0',(;!8$'(!$,&4!5$Q!,6%!/$%&'4',$!$%!%6%C0%4!54'6432$!
$%!84'&6/024'@!7,&(!$,!8(,632$!,6! ,$!494)$%!)6+$'$%&$,!
6%&$'8'$&4/6(%$,! 4! 2(,! C'08(,! (! /20,&$',! R0$! %(,!
8$'=6&$%! $54204'! ,6! /6$'&(,! 84&'(%$,! )$!
/(=8('&4=6$%&(! $,&G%! '$24/6(%4)(,! /(%! (3?$&65(,!
/(%(/6)(,@!
!

*4'4!4-0)4'!4!2(,!8'(+$,('$,!$%!24!6%&$'8'$&4/6O%!)$!
2(,!)6+$'$%&$,!=()$2(,!-!+4/626&4'!,0!0&626Q4/6O%!,$!L4!
)$,4''(224)(!0%4!L$''4=6$%&4!)$!56,0426Q4/6O%!)$! 2(,!
C'08(,!(3&$%6)(,@!!
!

H%! )$&$'=6%4)(! 4&'630&(! 80$)$! ,$'! ,$2$//6(%4)(!
/(=(!0%!4&'630&(!/4'4/&$'6Q4)('!$K&$'%(!(!/24,$!84'4!
4-0)4'! 4! 2(,! 8'(+$,('$,! 4! 6%&$'8'$&4'! 2(,! =()$2(,@!
7,&(! 494)$! 0%4! 56,6O%! )6+$'$%&$! 4! 2(,! /20,&$',! R0$!
8$'=6&6'G! $54204'! ,6! 2(,! 84&'(%$,! )$! /(=8('&4=6$%&(!
)$,/036$'&(,! $,&G%! '$24/6(%4)(,! /(%! (3?$&65(,! -4!
/(%(/6)(,!T8('!$?$=82(;!,6!0%!420=%(!L4!,0,8$%)6)(!
$2!/0',(U@!7,&$!4&'630&(!$,!$K&$'%(!$%!$2!,$%&6)(!)$!R0$!
%(!54!4!0,4',$!)0'4%&$!$2!8'(/$,(!)$!/20,&$'6%C@!
!

*4'4! 4-0)4'! 42! 8'(+$,('! $%! 24! 6%,8$//6O%! )$! 2(,!
'$,02&4)(,;!24!L$''4=6$%&4!)$!56,0426Q4/6O%!=0$,&'4!24!
)6,&'630/6O%!)$! 2(,!542('$,!)$!/4)4!4&'630&(!$%&'$! 2(,!
/20,&$',@! B%6/642=$%&$! ,$! =0$,&'4! 24! )6,&'630/6O%! )$2!
4&'630&(! $K&$'%(! (! /24,$! 84'4! (3&$%$'! 0%4!
6%&$'8'$&4/6O%! 6%6/642! )$! 2(,! '$,02&4)(,@! #(=(! ,$!
80$)$! (3,$'54'! $%! 24! q6C0'4! l;! 84'4! /4)4! /20,&$'! -!
84'4! /4)4! 542('! )6+$'$%&$! )$2! 4&'630&(;! ,$! =0$,&'4%!
,$C=$%&(,! )$! 34''4,! /(%! /(2('$,! )6+$'$%&$,! R0$!
'$8'$,$%&4%! $2! %S=$'(! )$! 420=%(,! R0$! &6$%$%! $,$!
542('! $%! 84'&6/024'! 84'4! $,$! 4&'630&(@! A$,)$! $,&4!
56,6O%! 6%6/642;! 2(,! 8'(+$,('$,! 80$)$%! $=8$Q4'! 4!
6%,8$//6(%4'! 24! )6,&'630/6O%! )$2! '$,&(! )$! 4&'630&(,!
,$2$//6(%G%)(2(,!)$!0%4!26,&4@!
!

H&626Q4%)(! 2(,! )4&(,! =$%/6(%4)(,! $%! 24! ,$//6O%!
4%&$'6('!,$!L4!0&626Q4)(!$,&4!L$''4=6$%&4!-!$%!24!D4324!
"! ,$! =0$,&'4! 0%! '$,0=$%! )$! 2(,! 84&'(%$,! (3&$%6)(,!
84'4! /4)4! /20,&$';! )$,/'6&(,! $%! &P'=6%(,! &4%&(! )$! 2(,!
4&'630&(,! )$! $%&'4)4! /(=(! )$2! 542('! )$2! 4&'630&(!
/4'4/&$'6Q4)('!T$%!$,&$!/4,(!24!%(&4!+6%42!)6,/'$&6Q4)4!
$%!)(,!542('$,;!48'(34)(!(!,0,8$%,(U@!_(,!8'(+$,('$,!
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80$)$%! 0,4'! $,&4! 6%+('=4/6O%;! 8('! $?$=82(;! 84'4!
6)$%&6+6/4'!42C0%(,!)$!2(,!$+$/&(,!)$2!/(=8('&4=6$%&(!
)$2! C'08(@! 7,! 6=8('&4%&$! )$,&4/4'! R0$! 40%R0$! ,$! L4!
0&626Q4)(! $,&4! L$''4=6$%&4! 84'4! /4'4/&$'6Q4'! 4! 2(,!
420=%(,!R0$!L4%!,4/4)(!0%4!%(&4!34?4!$%!$2!&$=4!)$!
A6%G=6/4;! $,&$! =6,=(! 8'(/$,(! 80$)$! '$426Q4',$! $%!

/042R06$'! =(=$%&(;! )$! =()(! R0$! 80$)$! 0&626Q4',$!
&4%&(! 84'4! (3&$%$'! /(%/20,6(%$,! 42! +6%42! )$2! /0',(!!
/(=(! 84'4! ,43$'! R0P! $,&G! 84,4%)(! $%! =(=$%&(,!
6%&$'=$)6(,! -! 8()$'! ,(20/6(%4'! 8(,632$,! 8'(32$=4,!!
$%!$2!=(=$%&(@!

!

!
!

4#$%+/!JE!.$24/6O%!)$!2(,!C'08(,!/(%!24!%(&4!+6%42!T)6,/'$&6Q4)4!$%!/04&'(!542('$,N!34?(;!=0-!,4&6,+4/&('6(;!,4&6,+4/&('6(;!
,0+6/6$%&$!$!6%,0+6/6$%&$U!

!
w4!L$=(,!/(=$%&4)(!4%&$'6('=$%&$!R0$!4)$=G,!)$!

8'(8('/6(%4'!6%+('=4/6O%!5426(,4!42!8'(+$,('!,(3'$!$2!
$,&4)(!)$2!8'(/$,(!)$!48'$%)6Q4?$!)$! ,0,!420=%(,!$2!
,6,&$=4! )$3$! 8$'=6&6'2$! 6%&$'5$%6'! /04%)(! )$&$/&$!
42C0%4! ,6&04/6O%! 8'(32$=G&6/4@! 7%! 24! ,6C06$%&$!
,$//6O%! ,$! )$,/'63$! /O=(! 6%&$'56$%$! $2! 8'(+$,('! $%!
*A6%4=$&@!
!
!

QE!! F)*&+?&)>#G)!1&'!H+(I&2(+!&)!<K#)/;&*!
!

_4,!,6&04/6(%$,!$%! 24!R0$!$2!8'(+$,('!)$3$! 6%&$'5$%6'!
,(%! )$&$/&4)4,! $%! *A6%4=$&! 36$%! =$)64%&$! 2(,!
6%+('=$,! 8'$)$+6%6)(,! (! 36$%! =$)64%&$! 2(,! 4%G26,6,!
(3&$%6)(,! 4! 84'&6'! )$! =()$2(,! 8'$)6/&65(,! (!
)$,/'68&65(,@! 1! 84'&6'! )$! 2(,! =()$2(,! 8'$)6/&65(,!

(3&$%6)(,;! $2! 8'(+$,('! 80$)$! $2$C6'! R0P! '$C24,! ,(%!
/(%5$%6$%&$,!6%&'()0/6'!$%!$2!'$/(=$%)4)('@!
!

*('!(&'4!84'&$;!4!84'&6'!)$!2(,!6%+('=$,!8'$)$+6%6)(,!
$2!8'(+$,('!(3&6$%$!/(%,$?(,!,(3'$!R0P!&68(!)$!4//6O%!
)$3$! '$426Q4'@!7,&4,! 4//6(%$,! %('=42=$%&$! '$R06$'$%!
8'(8(%$'! $?$'/6/6(,! 4)6/6(%42$,@! 7,&(,! '$/0',(,!
4)6/6(%42$,!80$)$%!,$'! 2(,!-4!6%/206)(,!$%!*A6%4=$&!
(!80$)$!(/0''6'!R0$!$2!8'(+$,('!)$,$$!494)6'!'$/0',(,!
)$! 8'()0//6O%! 8'(864@! A$! L$/L(;! $%! 24! 8'G/&6/4!
)(/$%&$;!$,!L436&042!R0$!0%!8'(+$,('!)6,8(%C4!)$!0%4!
,$'6$!)$!=4&$'642$,;!&4%&(!&$O'6/(,!/(=(!8'G/&6/(,;!R0$!
/(%,&6&0-$%!$2!$?$!)$!4/&04/6O%!$%!24!4/&656)4)!R0$!L4!
8'(C'4=4)(! 84'4! $2! 420=%4)(@! 7,&$! $?$! (! C0F4! )$!
4/&656)4)!80$)$!'$+$'6',$!4!)6+$'$%&$,!+0$%&$,N!263'(!)$!
&$K&(;! 480%&$,! 8'(86(,! )$2! 8'(+$,(';! $&/@! _4!
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L$&$'(C$%$6)4)! )$! 2(,! C'08(,! 4,F! /(=(! 24,!
/4'4/&$'F,&6/4,!6%)656)042$,!)$!2(,!)6+$'$%&$,!420=%(,!
L4/$%!R0$! 2(,!=4&$'642$,! C0F4,! ,$!)$34%! +2$K63626Q4'N!
54'64%)(! 42C0%4! $K826/4/6O%;! 8'(8(%6$%)(! $?$'/6/6(,!

/(=82$=$%&4'6(,! (! 6%/20-$%)(! /042R06$'! (&'4!
=()6+6/4/6O%!R0$!8$'=6&4!4)48&4',$!4! 24! '$426)4)!)$2!
420=%4)(@!

! ! !
h'08(!T{U! A$,/'68/6O%! 7K&$'%(!
"!T<@:"U! #(%/$8&(!=0-!30$%(!$%!,0!%65$2!)$!84'&6)4;!%(!L4%!,0,8$%)6)(!

4%&$,;! %(&4,! 4%&$'6('$,! =0-! 30$%4,;! %(! &6$%$%! 8'(32$=4,! /(%!
/(%/$8&(,!3G,6/(,!%$/$,4'6(,!$%!24!4,6C%4&0'4@!V4%!$%&'4)(!8(/(!
$%! $2! ,6,&$=4! 8$'(! /4)4! ,$,6O%! $,! )$! )0'4/6O%!=$)64! -! /(%! 0%!
&6$=8(!)$!&'434?(!$2$54)(!

f6K&(!!
T<@l]|<@glU!

:!T<@lnU! E$!/(%,6)$'4%!4826/4)(,!8$'(!$K6,&$!0%!42&(!8('/$%&4?$!R0$!/'$$!
R0$!&6$%$!8(/(!%65$2!$%!24!4,6C%4&0'4!40%R0$!$%!$2!8'$&$,&!&6$%$%!
=0-!30$%4!%(&4!$%!/(%(/6=6$%&(,!8'$56(,;!%S=$'(!=0-!42&(!)$!
56,6&4,! 42! ,6,&$=4;! ,(3'$! &()(! 84'4! 8GC6%4,! )$! &$('F4! -!
8'6%/6842=$%&$! )$! )0'4/6O%!=$)64! T-! ,(%! 2(,! R0$!=G,! ,$,6(%$,!
)$!)0'4/6O%!2$%&4!L4-U;!=4-('!&'434?(!/(%!$2!,6,&$=4!

18'(34)(!
T<@]g|<@:bU!

l!T<@:<U! 7''('$,!)$!84'&6)4!$%!24!=4&$'64@!f0/L4,!56,6&4,!42!,6,&$=4!,(3'$!
&()(!,$,6(%$,!)$!)0'4/6O%!=$)64@!f0/L(!$,&0)6(!)$!&$('F4!-!0,(!
)$!2(,!$?$'/6/6(,!8'(80$,&(,!

f6K&(!!
T<@ln|<@gnU!

b!T<@:bU! 10&(#(%/$8/6O%!$''O%$4!)$!,0!%65$2!)$!84'&6)4@!*(/(!$,&0)6(!)$!
&$('F4@!*(/4,!56,&4,!-!'G86)4,!

E0,8$%,(!
T<@<n|<@anU!

!

R/='/!,E!#20,&$',!(3&$%6)(,!-!,0!)$,/'68/6O%!)$!4/0$')(!4!2(,!4&'630&(,!0,4)(,!-!4!0%!4&'630&(!$K&$'%(@!T48'(34)(|,0,8$%,(U!
!
7%!$,&$!,$%&6)(!*A6%4=$&!%(!80$)$!,$'!4?$%(!4!$,&4!

8'G/&6/4! )(/$%&$! -! 8('! $22(! )$3$! ,$'! $,&'0/&0'42! -!
+0%/6(%42=$%&$! +2$K632$! 84'4! '$,8(%)$'! 4! $,&4!
%$/$,6)4)@! *4'4! $22(;! $,! +0%)4=$%&42! R0$! /4)4!
8'(+$,('! 80$)4! 6%/('8('4'! 42! ,6,&$=4! 4R0$22(,!
'$/0',(,! R0$! /(%,6)$'$! %$/$,4'6(,;! -! P,&(,! $,&P%!
)6,8(%632$,! 84'4! /4)4! 420=%(! /(%/'$&(! ,$CS%! ,0!
,6&04/6O%!$%!$2!8'(/$,(!)$!48'$%)6Q4?$@!!
!

7%! *A6%4=$&;! $2! 8'(+$,('! 80$)$! /(%&$K&0426Q4'!
42C0%(! )$! 2(,! '$/0',(,! -4! $K6,&$%&$,! (! 6%&$C'4'! ,0,!
8'(86(,! '$/0',(,! $%! $2! ,6,&$=4! ! $,&4%)(! )6,8(%632$,!
P,&(,! $%! /042R06$'! ,6&04/6O%! $%! 24! R0$! ,$4%!
)$=4%)4)(,@! _(,! '$/0',(,! $%! *A6%4=$&! ,$!
$%/0$%&'4%!/4'4/&$'6Q4)(,!8('!2(,!,6C06$%&$,!4&'630&(,N!
4,8$/&(,!C$%$'42$,!T%(=3'$!)$2!'$/0',(;!8GC6%4!)(%)$!
,$!$%/0$%&'4;!!&68(!)$!$?$'/6/6(!T&$('F4;!40&(/(''$/&65(;!
$&/@U;! (3?$&65(! 42! R0$! L4/$! '$+$'$%/64! $! 6%)6/4)('! (!
/(=8$&$%/64! $%! $2! R0$! ,$! /(%/'$&4! -! %65$2! )$!
)6+6/02&4)@!
!

*4'4! 24! )$+6%6/6O%! )$! %0$5(,! '$/0',(,! 8'(86(,! )$!
*A6%4=$&;! $2! 8'(+$,('! )6,8(%$! )$! L$''4=6$%&4,! )$!
40&('! R0$! 2$! 8$'=6&$%! C$%$'4'! $?$'/6/6(,! &42$,! /(=(N!
&422$'$,;! /0$,&6(%4'6(,;! C$%$'4)('$,! )$! $?$'/6/6(,! (!
$?$'/6/6(,!)$!40&($54204/6O%@!

7,&(,! %0$5(,! '$/0',(,! 80$)$%! 0&626Q4',$! &4=36P%!
/04%)(! $2! 8'(+$,('! 6%&$'4//6(%4! /(%! 2(,! =()$2(,!
)$,/'68&65(,@!7%!$,&$!/4,(;!2(,!8'(+$,('$,!0&626Q4%!2(,!
=()$2(,!/(%,&'06)(,!84'4!$%'6R0$/$'!2(,!'$/0',(,!R0$!
,$!'$/(=6$%)4%!42!420=%(!4!&'45P,!)$2!'$/(=$%)4)('@!
#04%)(!0%!8'(+$,('!86%/L4!0%4!)$&$'=6%4)4!8('/6O%!
)$! 24,!34''4,!)$! 2(,!C'G+6/(,!(3&$%6)(,!4!84'&6'!)$! 24!
L$''4=6$%&4!)$!4%G26,6,!)$,/'6&4!$%! 24! ,$//6O%!n@:;!,$!
=0$,&'4! 24! 26,&4! )$! 420=%(,! 6%/206)(,! $%! $,$!
,03C'08(@!7%&(%/$,;!$2!8'(+$,('!80$)$!4,6C%4'!4!$,(,!
420=%(,! 42C0%(,! '$/0',(,! 4)6/6(%42$,! TR0$! L4%! ,6)(!
494)6)(,! 8('! P2! 42! ,6,&$=4U@! 7,&(,! '$/0',(,! ,$!
'$/(=6$%)4%!,O2(!4!$,(,!420=%(,@!7,&(!$,!8(,632$!-4!
R0$!/04%)(!$2!8'(+$,('!$26C$! 2(,! '$/0',(,;! 24!34,$!)$!
/(%(/6=6$%&(! )$2! '$/(=$%)4)('! ,$! 4/&0426Q4!
494)6$%)(! 2(,! 8'$)6/4)(,! *'(2(C! R0$! 2$! 8$'=6&$%!
'$426Q4'!$,&4,!'$/(=$%)4/6(%$,@!
!

q6%42=$%&$;! $,! 6=8('&4%&$! /(=8'(34'! $2! C'4)(! )$!
5426)$Q! )$! /4)4! '$/0',(! 4)6/6(%42! 6%/206)(! $%! $2!
,6,&$=4!TO8&6=(;!=42(;!6%)6+$'$%&$t@U@!7%!$2!/4,(!)$!
R0$! ,$! $,&6=$! R0$! $,$! '$/0',(! L4! =$?('4)(! 24!
,6&04/6O%! 6%6/642! )$! 84'&6)4;! 84,4'G! 4! ,$'! )$! 6%&$'P,!
C$%$'42! 42!R0$!8()'G%!4//$)$'! $2! '$,&(!)$!8'(+$,('$,!
34?(!)$=4%)4@!A$%&'(!)$2!824%&$4=6$%&(!8$)4COC6/(!
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)$!*A6%4=$&;!-!&$%6$%)(!$%!/0$%&4!R0$!!2(,!)6+$'$%&$,!
'$/0',(,! $,&G%! 4,(/64)(,! 4! (3?$&65(,! /(%/'$&(,! )$! 24!
824%6+6/4/6O%!)6)G/&6/4!C$%$'42;!24!3(%)4)!)$2!'$/0',(!
$,&4'G!4,(/64)4!4! 24!=$?('4!(!%(!)$2!%65$2!42/4%Q4)(!
$%! $2! (3?$&65(! 824%&$4)(! /0-(! %65$2! )$! /(%,$/0/6O%!
6%6/642!%(!$'4!O8&6=4@!
!
!

SE!! .?/'%/>#G)!
!
72! ,6,&$=4! *A6%4=$&! &4%&(! $2! =O)02(! )6'6C6)(! 42!
8'(+$,('4)(;! )$2! R0$! %(,! (/084=(,! $%! $,&$! 4'&F/02(;!
/(=(! $2! )6'6C6)(! 42! 420=%4)(! L4! ,6)(! $54204)(!
)0'4%&$! 2(,! /0',(,! 4/4)P=6/(,! :<<b|:<<n! -!
:<<n|:<<g"@:7%! $,&4! $54204/6O%! L4%! 84'&6/684)(! 0%!
&(&42!)$!:g<!420=%(,!-!":!8'(+$,('$,@!_4!'$/(C6)4!)$!
6%+('=4/6O%! ,(3'$!$2!=O)02(!)$2!8'(+$,('!)0'4%&$! $2!
8'6=$'! 49(! )$! $K8$'6=$%&4/6O%! 80,(! )$! =4%6+6$,&(!
R0$! $2! 8'(+$,('4)(! 542('434! =0-! 8(,6&654=$%&$! $2!
L$/L(! )$! )6,8(%$'! )$! )4&(,! 4/&0426Q4)(,! )$! 24!
,6&04/6O%!)$2!48'$%)6Q4?$!)$!/4)4!420=%(;!4,F!/(=(!24!
6%+('=4/6O%! R0$! ,$! 8'(8('/6(%434@! 1)$=G,;! ,$!
'$/(C6$'(%! ,0C$'$%/64,! ,(3'$! 4R0$22(,! 4,8$/&(,! R0$!
)$3F4%!=$?('4',$;! '$,42&4%)(! 24! +('=4!)$!4//$,(!4! 24!
6%+('=4/6O%! 4,F! /(=(! 24! 6%/20,6O%! )$! 6%+('=$,!
C2(342$,! &4%&(! 4! %65$2! )$! 4/&656)4);! 420=%(! -! C'08(!
/24,$@!A0'4%&$! $2! ,$C0%)(!/0',(!-!0%4!5$Q! 6%/206)(,!
2(,! '$,02&4)(,! )$! 24! $54204/6O%! )$2! 8'6=$'! 49(;! ,$!
0&626QO! %0$54=$%&$! $2! ,6,&$=4@!#43$! '$,42&4'! R0$!)$2!
$,&0)6(!)$!2(,!'$,02&4)(,!(3&$%6)(,!8('!$2!8'(+$,('4)(!
R0$! L43F4! &'434?4)(! )0'4%&$! 2(,! )(,! 49(,!
/(%,$/0&65(,;! ,$! 48'$/6434! 0%4! =$?('4! ,6C%6+6/4&654!
$%! 2(,! '$,02&4)(,! (3&$%6)(,! 8('! $2! 420=%4)(;! &42! -!
/(=(!,$!'$+2$?4!$%!24!q6C0'4!b@!
!

!
!

4#$%+/!NE!.$,02&4)(,!(3&$%6)(,!8('!$2!420=%4)(!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?U" :3)%,81)" -," 8))<,3'8.V5" ,5" 9'1,3.'" -," .5B,61.C'8.V5" ,513,"

A,<'31'9,51)6" W5.B,36.1'3.)6" %" ,0" :3)7,6)3'-)" -," 0)6" 5.B,0,6"

<3,B.)6"'"0'"W5.B,36.-'-"I8)5B)8'1)3.'"<$&0.8'-'",5"0'"X3-,5"-,"

K?"-,"9'3Y)"-,"U@@P"IAXZ#"K@Q@RQ@PSSL"

7,! $56)$%&$! R0$! )0'4%&$! $2! ,$C0%)(! /0',(! ,$! L4!
'$)0/6)(!/(%,6)$'432$=$%&$!$2!8('/$%&4?$!)$!420=%(,!
R0$! L4%! ,6)(! $54204)(,! %$C4&654=$%&$@! 1,0=6$%)(!
R0$! %(! $K6,&$%! )6+$'$%/64,! ,6C%6+6/4&654,! $%&'$! $2!
420=%4)(!84'&6/684%&$;!80$)$!,$'!6=8('&4%&$!)$,&4/4'!
)(,! +4/&('$,! R0$! 80$)4%! $K826/4'! $,&4! ,6&04/6O%N! 8('!
0%! 24)(;! 24! $K8$'6$%/64! )$2! 8'(+$,('4)(! /(%! $2!
=4&$'642! )(/$%&$! R0$! /(%,&6&0-$! *A6%4=$&! 4,F! /(=(!
$%! ,0! 4826/4/6O%! $%! $2! 4024u! 8('! (&'(! 24)(;! 24!
0&626Q4/6O%!)$2!=O)02(!)$2!8'(+$,(';!R0$!L4!8$'=6&6)(!
R0$! 24! 4/&656)4)! $%! $2! 8'(/$,(! )$! $%,$94%Q4!
48'$%)6Q4?$! )$2! 420=%4)(! )$?$! )$! ,$'! 0%4! x/4?4!
%$C'4y;! (3&$%6$%)(! P,&$! 6%+('=4/6O%! 6%)656)0426Q4)4!
)$!/4)4!420=%(!-!8$'=6&6$%)(!0%4!=4-('!6=826/4/6O%!
)$2! 8'(+$,('! $%! 24! 4/&04/6O%! )(/$%&$! R0$! ,$! $,&G!
22$54%)(!4!/43(@!!
!

1)$=G,! )$! 2(,! '$,02&4)(,! (3&$%6)(,! $%! 34,$! 42!
'$%)6=6$%&(!)$!2(,!420=%(,;!2(,!8'(+$,('$,!'$22$%4'(%!
0%! /0$,&6(%4'6(! +6%42! /(%! $2! +6%! )$! $54204'! 24!
L$''4=6$%&4!$%!,0!/(%?0%&(@!_(,!4,8$/&(,!R0$!'$/(CF4!
$,&$! /0$,&6(%4'6(! $'4%N! 24! ,4&6,+4//6O%! )$! 2(,!
8'(+$,('$,! /(%! 24! L$''4=6$%&4;! $2! %65$2! )$! 0,(;! 24!
0,43626)4)! -! 24! ,4&6,+4//6O%! /(%! 24,! '$C24,! -! /20,&$',!
(3&$%6)(,! =$)64%&$! 48'$%)6Q4?$! 40&(=G&6/(@! _4!
80%&04/6O%! =GK6=4! $'4! )$! :n! 80%&(,! -! &()(,! 2(,!
4,8$/&(,! +0$'(%!$54204)(,!8('! $%/6=4!)$!"g!80%&(,@!!
72! 4,8$/&(!=$?('! 542('4)(! +0$! 24! ,4&6,+4//6O%! )$! 2(,!
=()$2(,!48'$%)6)(,!8('!$2! ,6,&$=4!8('!4?0,&4',$!4! 24!
8$'/$8/6O%!R0$!2(,!8'(+$,('$,!&$%F4%!)$!,0,!420=%(,@!
*('! (&'4! 84'&$! $2! 4,8$/&(! 8$('! 542('4)(! +0$! 24!
0,43626)4);!8(,632$=$%&$!)$36)(!4! 2(,!/(%(/6=6$%&(,!
R0$!,$!%$/$,6&4%!84'4!$%&$%)$'!$2!8'(/$,(!)$!4%G26,6,!
)$!24,!6%&$'4//6(%$,!$%!,0!&(&426)4)@!!
!
!

TE! U()>'%2#()&2!C!R+/=/M(2!4%*%+(2!
!

7%! $,&$! 4'&F/02(! L$=(,! 56,&(! R0$! $,! %$/$,4'6(!
8(&$%/64'! $2! 848$2! R0$!)$,$=8$94! $2! 8'(+$,('! $%! 2(,!
,6,&$=4,!)$!$)0/4/6O%!4)48&4&65(,!T40%R0$!$,&$!848$2!
)$3$!,$'!8(&$%/64)(! 6C042=$%&$!$%!/042R06$'!,6,&$=4!
)$! $d2$4'%6%C! /(%!(! ,6%! 4)48&4/6O%U@!1! $,&$! '$,8$/&(!
,$! L4%! )$,4''(224)(! )(,! L$''4=6$%&4,! 8$'=6&$%!
8(&$%/64'! $2! 848$2! )$2! 8'(+$,('! $%! 0%! ,6,&$=4!
4)48&4&65(! 84'4! 48'$%)6Q4?$! )$! qF,6/4! $%! $)0/4/6O%!
,$/0%)4'64@! 7,&4,! L$''4=6$%&4,;! 4)$=G,! )$!
8'(8('/6(%4'! 6%+('=$,! )$! 2(! (/0''6)(! $%! $2! /0',(;!
8$'=6&$%! 42! 8'(+$,('! 6%&$'5$%6'! )$! =4%$'4! 4/&654!
48('&4%)(!%0$5(,!'$/0',(,!R0$!,$!'$/(=$%)4'G%!4!2(,!
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420=%(,!R0$!$2!,6,&$=4!)$&$/&$!T=$)64%&$!48'$%)6Q4?$!
40&(=G&6/(U!R0$!80$)$!$,&4'!&$%6$%)(!)6+6/02&4)$,@!
!

A$!24!$54204/6O%!22$54)4!4!/43(!-!$%!24!542('4/6O%!
C2(342;! $+$/&04)4! 42! +6%42! )$2! /0',(! :<<n|:<<g;! ,$!
80$)$%! )$,&4/4'! /(=(! 4,8$/&(,! =0-! 8(,6&65(,! 2(,!
,6C06$%&$,!80%&(,N!!

•! z3&$%$'! 6%+('=4/6O%! )$2! 8'(/$,(! )$! 48'$%)6Q4?$!
)$2!420=%4)(!4,F!/(=(!+4/626&4'!,0!/(%&'(2@!

•! #(%(/$'! %(! ,O2(! 2(,! '$,02&4)(,! ,6! %(! &4=36P%! $2!
8'(/$,(!)$!48'$%)6Q4?$!22$54)(!4!/43(@!

•! _4!8(,63626)4)!)$! 6%&'()0/6'! '$/0',(,!8'(86(,;!)$!
+('=4! R0$! $2! ,6,&$=4! 2(,! 6%&$C'$! -! +4/626&$! ,0!
4//$,(!$%!$2!=(=$%&(!4)$/04)(@!

•! _4,! 4-0)4,! -! '$/(=$%)4/6(%$,! '$426Q4)4,! 8('! $2!
,6,&$=4! ,$! $%/0$%&'4%! ,08$'56,4)4,! 8('! $2!
8'(+$,('@!

!

7,! 6=8('&4%&$! ,$9424'! R0$! )0'4%&$! $2! 8'(/$,(! )$!
$54204/6O%! /(=0%6/4&654! =G,! )$! 0%! a<{! )$2!
8'(+$,('4)(! 542('O! /(=(! =0-! 8(,6&65(! $2! L$/L(! )$!
8()$'! )6,8(%$'! )$! 0%4,! L$''4=6$%&4,! /(=(! 24,! 4R0F!
)$,/'6&4,@!
!

A$! 24,! 2F%$4,! )$! &'434?(! +0&0'(! R0$! ,$! 43'$%! 4!
/(%&6%04/6O%! /43$! )$,&4/4'! $2! /(%&6%04'! /(%! $2!
)$,4''(22(! )$! L$''4=6$%&4,! 6%&06&654,! R0$! 8$'=6&4%!
4%426Q4'! 2(,! =()$2(,! 48'$%)6)(,! 8('! $2! ,6,&$=4;! $%!
$,8$/642! 2(,! =()$2(,! 8'$)6/&65(,;! 4-0)4%)(! 42!
8'(+$,('! 4! ,$2$//6(%4'! 4R0$224,! '$C24,! R0$! 80$)$%!
'$,02&4'!=G,!6%+('=4&654,@!!
!
!

@$+/1&>#;#&)*(2!
!

7,&$! &'434?(! L4! ,6)(! 84'/642=$%&$! +6%4%/64)(! 8('! $2!
*'(C'4=4! )$! B%5$,&6C4/6O%! )$! 24! HI7A!
T/(%5(/4&('64! :<<gd:<<jU! -! 8('! $2! *'(C'4=4! )$!
#(243('4/6O%! /(%! H%65$',6)4)$,! T:<<bd:<<gU! )$! 24!
#(%,$?$'F4!)$!7)0/4/6O%!)$!24!o0%&4!)$!#(=0%6)4)$,!
)$!#4,&6224d24!f4%/L4@!_(,!40&('$,!R06$'$%!4C'4)$/$'!
4! 2(,! 8'(+$,('$,! )$! $)0/4/6O%! ,$/0%)4'64! )$2!#$%&'(!
)$!*'(+$,('$,!)$!1234/$&$!8('!,0!/(243('4/6O%;!48(-(!
$!6)$4,!)0'4%&$!$2!)$,4''(22(!)$!$,&$!8'(-$/&(!
!
!

:&I&+&)>#/2!!

`k0'C(,! $&! 42@;! :<<gc! k0'C(,;! A@;! D4&&$',422;! D@! -!
i(8$';! .@! .$8'$,$%&6%C! 4)48&65$! $_$4'%6%C!

,&'4&$C6$,! 6%! BfE! _$4'%6%C! A$,6C%@! B%!
D7I#(=8$&$%/$!#(%+$'$%/$!T:<<gU@!

`k'0,62(5,Y-;! :<<"c! k'0,62(5,Y-;! *@! 1)48&65$!
L-8$'=$)64@! H,$'! f()$26%C! 4%)! H,$'! 1)48&$)!
B%&$'4/&6(%;! D$%! w$4'! 1%%65$',4'-! B,,0$! T12+'$)!
i(3,4;!$)@U!""!T"|:U;!j]d""<!T:<<"U!

`k'0,62(5,Y-!$&!42;!:<<lc!k'0,62(5,Y-;!*@!-!*$-2(;!#@!
1)48&65$! 4%)! 6%&$226C$%&! W$3d34,$)! $)0/4&6(%42!
,-,&$=,y! B%&$'%4&6(%42! o(0'%42! (+! 1'&6!/642!
B%&$226C$%/$! 6%! 7)0/4&6(%;! 5(2@! "l;! 88@! "ng\"ga;!
T:<<lU@!

`#4=4/L(! $&! 42@;! :<<]c! #4=4/L(;! A@! -! .()'FC0$Qd
f('$%(;! f@A@! T:<<]U! D(W4'),! 4%)! 10&(=4&6/!
f(%6&('6%C! +('! V6CL$'! 7)0/4&6(%! _$4'%6%C!
A$,6C%;! B%&$'%4&6(%42! o(0'%42! (+! f$&4)4&4;!
E$=4%&6/,! 4%)! z%&(2(C6$,@! 7)@! k-! B%)$'E/6$%/$!
*0326,L$',;![(2!";!%s!B,,0$!b!T$%!8'$%,4U@!

`A$!k'4!$&!42@;!"aajc!A$!k'4;*@!4%)!#4256;!_@@!1V1}!
1%!(8$%!1)48&65$!V-8$'=$)64!1'/L6&$/&0'$@!DL$!
I$W! .$56$W! (+! V-8$'=$)64! 4%)!f02&6=$)64;! b;!
""nd"la@!T"aajU!

`q'4%Y! $&! 42@;! "aajc! q'4%Y;! 7@! -! m6&&$%;! B@V@;!
h$%$'4&6%C! 4//0'4&$! '02$! ,$&,! W6&L(0&! C2(342!
(8&6=6Q4&6(%@! *'(/$$)6%C,! (+! &L$! q6+&$$%&L!
B%&$'%4&6(%42! #(%+$'$%/$! (%! f4/L6%$! _$4'%6%C;!
B#f_aj;!88@!"bb\"n"@!T"aajU@!

`h40)6(,(! $&! 42@;! :<<gc!h40)6(,(;! 7@! -! D4245$'4;! _@!
A4&4!=6%6%C!&(!,088('&!&0&('6%C!6%!56'&042!2$4'%6%C!
/(==0%6&6$,N!$K8$'6$%/$,!4%)!/L422$%C$,@!7%!A4&4!
f6%6%C! 6%!$d2$4'%6%C;!#@!.(=$'(!4%)!E@![$%&0'4;!
7),@;!:<<g;!88@!"n]\"]"!T:<<gU@!

`V(2&! $&! 42@;! "aabc! V(2&;! *@;! A03,;! E@;! o(%$,;! f@! -!
h'$$';!o@7@@!DL$!,&4&$!(+!,&0)$%&!=()$226%C@!B%!o@7@!
h'$$'! 4%)! h@B@! f/#4224;! E&0)$%&! =()$226%CN! &L$!
Y$-!&(! 6%)656)0426Q$)!Y%(W2$)C$!34,$,! 6%&'0/&6(%;!
88@!ldlj;!T"aabU@!

`o(54%(56/! $&! 42@;! :<<]c! o(54%(56/;! o@! ;!h4,$56/;!A@;!
k'((Y,;! #@;! A$5$)Q6/;! [@! ;! V4&424;! f@! ! _z#zd
1%42-,&N!1!D((2!+('!.46,6%C!D$4/L$',X!1W4'$%$,,!
6%!z%26%$!_$4'%6%C!7%56'(%=$%&,@!!B%!*'(/$$)6%C,!
(+! &L$! :%)! 70'(8$4%! #(%+$'$%/$! (%! D$/L%(2(C-!
7%L4%/$)!_$4'%6%C;!#'$&$;!h'$$/$;!:<<];!T_$/&0'$!
I(&$,! 6%!#(=80&$'!E/6$%/$;![(2@!b]nlU;!88@!"":d
":g@!T:<<]U@!

`i(,34! $&! 42@;! :<<]c! i(,34;! 7@;! A6=6&'(54;! [@;! -!
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