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hSdeiZ[UZ SdWTW[`YbgT^[eZWV[` fZW S`kfZ[`Y A US` Va fa ZW^bS`k aX agd
`Wie^WffWd( _W_TWde(

3@QD/
?HKD/
<J@BD/



*8@92=6. *8.:? ,.82 #%%$

:SdTSdSIS`Va^bZ&;ZS[d

KZW H^g_Wd[SJaU[Wfk aX 9_Wd[US i[^^
eba`ead fia b^S`f eS^WeSYS[`fZ[e kWSd(KZW
bgdbaeWaXfZWeWeS^We[e fa YW`WdSfWdWh'
W`gWXadfZWJaU[WfkfZdagYZH^g_Wd[SeS^We
Tk _W_TWdeiZa ZShWS` ahWdegbb^kaX
H^g_Wd[S[` fZW[dYSdVW`e(A` dWfg_&fZW
:aSdV [e dWcg[d[`YS^^eS^WbSdf[U[bS`fefa
egbbadffZW_[ee[a` aXfZWJaU[WfkTk eWdh'
[`Y a` S Ua__[ffWWVgd[`Y +332&SeiW^^Se
See[ef[`YfZWUSeZ[WdVgd[`YfZWeS^W(JS^We
dWhW`gWV[efd[Tgf[a`[e ,*" fa fZWH^g_Wd[S
eaU[WfkS`V 2*" fa fZW_W_TWd(9^^eS^We
Ya fZdagYZfZWH^g_Wd[SJaU[WfkUSeZ[Wd#e
fST^W(

KZWX[defeS^Wi[^^ TWZW^VXda_ +*4** 9E
g`f[^ -4** HE JSfgdVSk&Bg`W +-& +332 Sf
fZW@Wd_S``HSd] ?SdVW ;̀W`fWd(KZWeWU'
a`V eS^Wi[^^ TWJSfgdVSk&Bg^k++&+332&Sf
fZWNZ[fWKab HSh[^[a`Sf ;^WSdDS]WHSd]&
/**+ F9J9 IaSV + [` JWSTdaa]Xda_+*4**
9E g`f[^ -4** HE(

9^^ SUf[hW_W_TWde$_[`[_g_ a`W kWSd
_W_TWdeZ[bi[fZ UgddW`fVgWeS`V ZSh[`Y
SffW`VWVfZdWW_WWf[`Ye Vgd[`Y fZW bSef
kWSd%iZa SdW[`fWdWefWV[` eW^^[`Yb^S`fe
_Sk ha^g`fWWdXadS Ua__[ffWWS`V dWeWdhW

S fST^WSf fZWESk +, _WWf[`Y(A`Xad_Sf[a`
S`V fSYY[`Y [`efdgUf[a`e bSU]Wfe i[^^ TW
ShS[^ST^WfZSf WhW`[`Y(IWY[efdSf[a` VWSV'
^[`WeXadfZWeS^WeSdWBg`W+ S`V Bg^k+( AX
kag ZShWS`k cgWef[a`e&b^WSeWUa`fSUf:Sd'
TSdSIS`Va^bZ 8 ,2+'0.2'-/*,(

&@>;?9 'F7?DC

H^S`f JS^WSf @Wd_S`` HSd] ?SdVW`
;W`fWd' Bg`W +-&+332

H^S`f JS^WSf NZ[fW Kab HSh[^[a` [`
;^WSdDS]W' Bg^k ++&+332

@agefa` PSdVKagd ' 9gYgef +332

@agefa` HJ9 JaU[S^' JWbfW_TWd+332

*8@92=6. ,;062?C --- ,6?2
Pag US`X[`VSVV[f[a`S [̂`Xad_Sf[a` Ua`UWd`[`YfZWH^g_Wd[SJaU[WfkaX9_Wd[US
S`V H^g_Wd[SUg^fgdWa` fZWiad^V i[VW [`Xad_Sf[a` iWT Sf4

Zffb^^iii(dgX(d[UW(WVg)'_[^fa`b^H^g_Wd[S)

;ZWU] fZWiWTbSYWXadfZWXa^^ai[`Y4
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9 hWdk[_badfS`f S`V aXfW àhWd^aa]WVXSUf[e fZSf

[X S H^g_Wd[S[e Ydai` Xda_ eWWV&fZW` [f [e S
eWWV^[`Y&FGK fZW ad[Y[`S^Ug^f[hSd(=hW` [X fZW
X^aiWdê aa] ^[]WfZW bSdW`fb^S`f#eX^aiWdeS`V
eZSdWfZW eS_W XdSYdS`UW&S eWWV^[`Y[e ef[^^S
eWWV^[`Y 

H^g_Wd[SeWWVeXad_iZW` S X^aiWd[e ba^^[`SfWV
iZWfZWdTk fZW i[`V $eW^Xba^^[`Sf[a`%ad Tk S`
S`[_S^&TW[f fZd[b&_afZ& TgffWdX^k&Zg__[`YT[dV ad
Zg_S`( 9XfWdba^^[`Sf[a`&S eWWVbaV i[^^ TWY[`fa
Ydai( KZWeWSdWgegS^^kfi[`'^aTWV SXXS[defZSf ^aa]
dSfZWd̂ []W XSf bdabW^^WdT^SVWe(KZW eWWVbaV
$XG^^[U^W%i[^^ dWcg[dW2'3 _a`fZe fa _SfgdW(A` fZW
ebd[`Y kag _Sk idSb fZW eWWVbaV ^aaeW^k[`
UZWWeWU^afZadia_W`#e `k^a`e fa bdWhW`ffZWV[e'
bWdeSâXfZWeWWVeiZW` fZWbaV TWUa_Wed[bW&
Vd[WeS`V abW`e gb( KZW]Wk ZWdW[e fa USfUZfZW
eWWVeS`V S^^ai XadYaaVS[dU[dUg^Sf[aS̀dag`VfZW
d[bW`[`YXa^^[U^W(

H^g_Wd[SeWWVeUS` TWb^S`fWVV[dWUf^k[` ea[^Se [X
fZWkZSV VdabbWVfa fZWYdag`V Xda_ S fdWW(fZ[e
_WS`e fZSf fZWb^g_b W`VeZag^VTWb^g`YWV[`fa

fZWea[^ S`V fZW bSbWdki[`Y ^WXfbdafdgV[`Y
STahWfZWea[^^[`W(9XfWdb^S`f[`Y&iSfWdYW`f^k
ea Sefa `af iSeZ fZWeWWVeXda_fZWea[^(

9`afZWd_WfZaVfZSf iad]e hWdkiW^^S`V [e
geWVTk ^aUS@̂agefa` WjbWdfe[e Se Xa^^aie(
>[def&fZWH^g_Wd[SeWWVeSdWb^SUWVTWfiWW`
fia ^SkWdeaX[&iWf fWddkU^afZS`V S^^aiWVfa
b^g_b Tk STeadT[`YiSfWd(KZWeWWVefZSf Va
`af b^g_b SdWbdaTST^k̀af h[ST^WS`V eZag^V
TWV[eUSdVWV(KZWeWWVefZW` US` TWb^S`fWV
[` ea[^Se STahWSXfWdS ,. eaS] [` fZ[e _S`'
`Wd&ad ^WXfTWfiWW`fZW eZWWfeg`f[^ fZWk
ebdagf S daaf( A` W[fZWdUSeW&fZWki[^^ `WWV
USdWXg^_a`[fad[`Y g`f[^ fZWUafk^WVa`e$eWWV
^WShWe%ZShWW_WdYWVXda_fZWeWWVeZWSfZ(
Pag _Sk ZShWfa _a[efW` fZW`Wi eWWV^[`Y
i[fZ SebdSk_[ef Taff^WS`V YW`f^kdW_ahWfZW
eZWSfZfa WjbaeWfZWUafk^WVa`e(AXkag Va `af
_a[efW` fZWeWWV&kag i[^^ _aef ^[]W^kTdWS]
fZWdaaf aXX N[fZ[` S XWi VSke&fZWeWWV^[`Y
i[^^ bdaVgUW[feX[deffdgŴ WSX(

H^g_Wd[SeWWVeSdWTWefefSdfWV[` S efWd[^W
ea[^_[j& fZW`&fdS`eb^S`fWVfa S _[jfgdW eg[f'
ST^WXad_SfgdWb^S`fe SXfWd-'. fdgW^WShWe
ZShWVWhW^abWV(>WWV_a`fZ^k SXfWdfdS`e'
b^S`f[`Y i[fZ S TS^S`UWVXWdf[^[lWdegUZ Se
,*',*',* XadfZWX[def+ ad , kWSdeaXSUf[hW
YdaifZ( <a `af ^WfeWWV^[`YeYa Vad_S`f fZW[d
X[defi[`fWd( KdWSfeWWV^[`YeSe SVg^fH^g_Wd[S
SXfWdfZWX[defXg^Ŷdai[`Y eWSea`(
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^U h^da [^RPcX^]&X]bXSTVa^fX]VXbP[b^
aTR^\\T]STS d]STa bca^]VVa^f [XVWcbPc
Q^cWT]Sb^UcWTVa^fX]V_TaX^S(O^d fX[[
bcX[[]TTSc^ P[[^f cWTG[d\TaXPc^ V^S^a'
\P]c U^aP UTf\^]cWb X]cWTfX]cTafWT]
]^ [XVWc^a fPcTa PaT]TTSTS(Dh bXbcTaX]
ITS FPZ&@^fPWPbP UTfG[d\TaXPcWPcbWT
_dcb ^dc U^acWTbd\\Ta \^]cWb PbS^TbP
UaXT]S]TPa ;Tb D^X]Tb&@8(KWPc]PcdaP[
fPcTa ^UcWTaPX]bTT\b c^ S^ P f^a[S ^U
V^^S Pb S^TbcWT]PcdaP[bd][XVWc(>^^S
>a^fX]V 

H4 @WPeTP G[d\TaXPcWPc@#eTaPXbTSUa^\
bTTS(@YdbcaTRT]c[hSXbR^eTaTScWTG[d\T'
aXPJ^RXTchfTQ_PVT&P]S f^d[S [XZTc^
caP]b_[P]c\h G[d\TaXPX]c^P]^cWTaR^]'
cPX]TaQPbTŜ] h^da aTR^\\T]SPcX^]b(
KWXb\^a]X]V @caXTSc^ Qdh cWT_a^SdRcb
h^d [XbcTS4QPaZ \d[RW&RP[RX]TSR[Ph&
bWTT_ \P]daT& bWPa_ bP]S& Q^]T
\TP[&(((Ga^Q[T\4@fT]c c^ P] Pdc^_Pacb
bc^aTP]S SXS]^c UX]SRP[RX]TSR[Ph(@SXS&
W^fTeTa&UX]SP _a^SdRcRP[[TSL[caPb^aQ
fWXRWR^]bXbcb̂ U P\^a_W^db SXPc^\P'
RT^dbTPacWP]S RahbcP[[X]TbX[XRPX]ePahX]V
P\^d]cb( KWXb_a^SdRcXbdbTSc^ R[TP]d_
^X[b_X[[b̂ ] cWTSaXeTfPh&TcR( @bcWXb
bX\X[Pac^ RP[RX]TSR[Ph6@U]^c&fWPcXbcWT
RP[RX]TSR[PhcWPch^d dbT6 8[b^&@R^d[S
]^c UX]SbWTT_\P]daT( N^d[S RWXRZT]
\P]daT QT bX\X[Pa6 @P__aTRXPcTh^da
aT_[h(

94 ;TPa D(8( 8bZX]b&
KWTRP[RX]TSR[Ph@aTUTaaTSc^ [^^Zb\^aT
[XZTBXcchCXccTaP]S \Ph QTcWTbP\T bcdUU(
@Uh^d RP]]^c UX]SRP[RX]TSR[PhcWT]@
f^d[S bdVVTbcdbX]VP _a^SdRcRP[[TSJ^X[
Ga^.** fWXRWXbPePX[PQ[TX]?^dbc^]( @U
cWXbXb]^c PePX[PQ[T&cWT]TXcWTa_d\XRT̂ a
R^PabT_Ta[XcTRP]QTdbTS(KWT_da_^bT^U
cWXbPSSXcXeTXbc^ZTT_cWTb^X[\^aT _^a^db
b^cWPcfPcTaSaPX]bV^^S(8[b^&cWT_^a^db
]PcdaT^UcWT_PacXR[TbfX[[P[b^aTcPX]fP'
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KWTX]cTa]TcR^]cX]dTbc^ QTP VaTPc
c^^[c^ bWPaTX]U^a\PcX^]U^aKWTG[d\TaXP
J^RXTcĥU8\TaXRP&@]R( 8b W^bĉ UcWT
fTQ bXcT@bcX[[VTcP bXiPQ[Te^[d\T ^U
T[TRca^]XR\PX[R^aaTb_^]ST]RT(Dh V^P[Xb
c^ P]bfTa P[[ R^aaTb_^]ST]RT̀dXRZ[hP]S
PRRdaPcT[hc^ cWTQTbĉU\h PQX[Xch(KWTbT
`dTbcX^]bP]S R^\\T]cb R^\T Ua^\ \P]h
PaTPb̂ UcWTLJ P]S X]STTScWTf^a[S( @]
cWXbR^[d\]& @R^]cX]dTc^ bWPaTP Ra^bb
bTRcX^]̂UcWT̀dTbcX^]bP]S R^\\T]cb P]S
cWTP]bfTab cWPcfTaT _a^eXSTS(?^_TUd[[h
cWT̀dTbcX^]baPXbTSP]S P]bfTaTSWTaTfX[[
WT[_h^d UdacWTah^da Z]^f[TSVT^UG[d\T'
aXPP]S X]RaTPbTh^da PQX[Xchc^ RPaTU^a
cWT\fWTaTeTâ] cWT<PacWh^d aTbXST(

O^d \Ph SXaTRc`dTbcX^]bc^ \T eXPT'\PX[
Pc\X[c^]_7adU(aXRT(TSdXUP]bfTab RP]]^c
QTU^d]S fXcWX]cWT_PVTb^U^da N^a[S
NXSTNTQ bXcT5
Wcc_4))fff(adU(aXRT(TSd)k\X[c^]_[G[d\T'
aXP[

H4 ?T[[^&
@eXbXcTSh^da bXcTP]S P\ cWaX[[TSfXcWP[[
cWTX]U^a\PcX^](@WPeTP _[P]c @bcPacTS
Ua^\ P RdccX]V@c^^ZfWT] @[TUc?PfPXX($@c
S^Tb]#c[^^ZP]hcWX]V[XZTcWTG[P]cK WPSX]
\h hPaS fWX[T@fPb [XeX]VcWTaT([ [%@c#b
PQ^dc- UTTccP[[fXcW[TPeTb&]^ QaP]RWTb
P]S WPb]TeTaQ[^^\TS  @c#bP[\^bc / hTPab
^[S( @[XeTX] :P]PSP b^ Xc#bP W^dbT_[P]c
^][h( @U@U^[[^f cWTRPaTX]bcadRcX^]bXb
cWTaTW^_TU^a\h _[P]c6 8[b^ @fP]cTS c^
S^ P RdccX]VQdcRP] @bX]RTcWTaTPaT]^
QaP]RWTb6@Uh^d WPeTcWTcX\T @f^d[S
VaTPc[hP__aTRXPcTXc(@#eTQTT]fPXcX]VP
[^]VcX\Tc^ b\T[[ G[d\TaXPbX]\h W^\T 
bX]RTaT[h&
?X[SP=dbbh

84 ;TPa ?X[SP&
KWP]ZbU^acWT]^cT( :P] h^d _dc h^da
G[d\TaXP̂ dcbXSTTeT] U^a, ^a - \^]cWb6
O^da G[d\TaXP$b%fX[[aTP[[hT]Y^hcWTcX\T
^dcbXSTfWX[TcWTfTPcWTa_Ta\Xcb(9TRPdbT
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$_[^fa`b8dgX(d[UW(WVg%
NW iW^Ua_W fZWXa^^ai[`Y `Wi @agefa` _W_TWde

fa fZWH^g_Wd[SJaU[Wfk aX9_Wd[US4
<a`S^V :WVW^^
ISk ;aeYdahW

KZ[e _a`fZ& fZWdWeWSdUZUa__[ffWW [e Ua`f[`g[`Y
a` bda\WUfefZSf SdWS^dWSVk[` bdaYdWeeSe iW^^Se
WjbS`V[`Y ea_W fa [`U^gVW_adWH^g_Wd[SUg^f[hSde(
<SfS Ua^^WUf[a`i[^^ Ua`f[`gW a` bda\WUfeTWYS`[`
WSd^[WdkWSde&[`U^gV[`Y TgV YdSXf[`Y&̂[_T YdSXf[`Y&
Y[dV^[`Ybd[adfa fS][`Y Ugff[`Ye&S`V S eWWV^[`YefgVk(
FWi VSfS[e [` XadfZWeWWV^[`YefgVk TWYS [̀` +33/
Tk :[^^ EU?SZW`( L`Xadfg`SfW^k&Ai[^^ `af ZShWf[_W
fa bdWeW`ffZ[e VSfSg`f[^ fZWBg^k`Wie^WffWd(Ja_W
hWdk[`fWdWef[`YfdW`VeZShWTWYS f̀a SbbWSd(

9 H^g_Wd[SYdaiWd[` eagfZWd`;S^[Xad`[SZSe egU'
UWeeXg^^kYdSXfWV#ZSdVfa daaf#H^g_Wd[SUgff[`Yea`fa
_adWh[YadagedaafefaU]( A`S `gfeZW^^&ZWZSefS]W`
S 0 [`UZ f[b Ugff[`Y Sbbdaj[_SfW^k+ [`UZ [` V[S_WfWd
S`V bgf a`fa S 0 [`UZfS^ êfgT aXdaafefaU]&, [`UZWe
[` V[S_WfWd(
KZWb[WUWiSe ZW^V[` b^SUWi[fZ S kS_ ^[]Wefd[`Y(

Af[e [`fWdWef[`Yfa `afW fZSf [f iSe `af `WUWeeSdkfa
S^[Y`fZWUS_T[g_ ^SkWde[` fZW, b[WUWefa _S]W S
egUUWeeXg^g`[a`( AZShWS b[UfgdWS`V i[^^ eaa` ZShW
[f baefWVa` fZWiWT S`V i[^^ [`U^gVW_adW[`Xad_S'
f[a` [` fZW`Wjf [eegW(n

A` SVV[f[a` fa [`U^gV[`YfZ[e [`Xad_Sf[a` [` fZWHJ9
`Wie^WffWd&AZabWfa Ua`f[`gWfa SVV[`Xad_Sf[a` Se[f
[e g`UahWdWVfa agdNad^VN[VWNWTe[fW^aUSfWVSf5

FWi _W_TWdeXda_ XgdfZWdSX[W^VSdW4
B[__[W 9eSkS_S Xda_ PadTS D[`VS&;9
ESd[^WW:WS_ Xda_ @SdTad;[fk& ;9
ISk_a`V I[ffW`ZageW Xda_ Jbd[`Y @[^^&
>D
?^W` JUZgTWdYXda_ ;SdSd[^^a&;9
CSdW`JZWS Xda_ =AKada&;9
E[]W JWd`S Xda_ PadTS D[`VS&;9
IWTWUUS;^akVW Xda_ ;a^a`[S^ @W[YZfe
M8
:Wdf C^W[`Xda_ ?Wd_S`k
B[^ Ĵ[_bea` Xda_ I[VYWiaaV& FB
CSk J_[fZ Xda_ GdS`YW&;9
BWS`'HZ[^[bbW?a`lS^We Xda_ >dS`UW
:[^^ Na[ef_S` Xda_ JS`fS 9`S& ;9

H^WSeWdW_W_TWdfZSf e[`UW iW ZShW SVVWVS
BS`gSdk _WWf[`Y&S^^XgfgdWVgWei[^^ TW VgWiZW`
fZW`Wi kWSdTWY[`e [` BS`gSdk(

Zffb4))iii(dgX(d[UW(WVg)'_[^fa`b)
H^g_Wd[S)

KZWbdaUWVgdS^VWfS[^eaXWSUZbda' (
\WUfSdŴ aUSfWV[` fZWHJ9 NNN ((((
e[fW(AXkag iag^V ^[]Wfa bSdf[U[bSfW[`#
S`k aXfZWeWbda\WUfe&b^WSeŴWf_W
]`ai S`V iW i[^^ eZSdW[VWSe(AS_
S^ea XadWhWdabW` fa egYYWef[a`e
STagf `Wi SdWSefa dWeWSdUZ(

:WY[``[`Y i[fZ fZWESdUZ+332 [eegW(
aX ?GD <JRKDOH@<MQNMROOH%A ZShW4
bdWbSdWVS Ua^ad[`eWdf Ua`fS[`[`Y
Ua^adb[UfgdWeS`V [`Xad_Sf[a` STagfS o
eW^WUfWV!H^g_Wd[S aX fZW Ea`fZ!(
DSef_a`fZ !HS`VadS! iSe XWSfgdWV&
fZ[e _a`fZ iW ZShWH^g_Wd[SU(h(
!?g[^^af#eJg`eWf!( KZWeWSdWSeS_'
b^WaXfZWfkbWaX[`Xad_Sf[a` AZabWfa
bdWeW`f(KZ[e [`eWdfi[^^ Ua`f[`gW [`
XgfgdW[eegWe(
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cTaP]S ]dcaXT]cbU^acWT_[P]c a^^cbc^ PQb^aQP]S
P[[^f ^ghVT] c^ _TaR^[PcTcWa^dVWcWTa^^c i^]T(
@UbWTT_\P]daT Xb]^c PePX[PQ[T&@bdVVTbcR^\'
_^bcTS R^f $^a bcTTa%\P]daT Pb cWTbTR^]S
RW^XRT(@S^ ]^c WPeTTg_TaXT]RTfXcWRWXRZT]
\P]daT& Qdc XUXcXbfT[[ R^\_^bcTS& XcbW^d[S
f^aZ Pb fT[[( KWTXSTPXbc^ VTcP b[^f aT[TPbT
]PcdaP[ ^aVP]XRUTacX[XiTaX]c ĉWTb^X[\Xg( @W^_T
cWXbWT[_b(

H4 JdQYTRc4IT4 M^[( , E^ + G[d\TaXP :PaT
9d[[TcX]
:P[RX]TS :[Ph $Pb!FX[ ;ah! Xb]^c Z]^f] PccWXb
cX\T WTaTX] C8( @WPeTRP[[TSUTTSbc^aTb&]dab'
TaXTb&P]S bc^aTb[XZTFaRWPaSP]S ?^\T ST_^c
P]S ]^ ^]T Z]^fb fWPc :P[RX]TS:[Ph Xb(;^ h^d
WPeTP bdVVTbcX^]bPbc^ fWTaT@\XVWcUX]SXc6̂ a
XU]^c XbcWTaTP]^cWTa_a^SdRc^a PSSXcXeTcWPcfX[[
S^ Pb fT[[6

84 ;TPa A^W]&
KWTRP[RX]TSR[Ph @aTUTaaTSc^ [^^Zb \^aT [XZT
BXcchCXccTaP]S \Ph QTcWTbP\T bcdUU(@WPeT
U^d]S XcPc ^da [^RP[?X'C^ 8dc^ GPacbJc^aT( @U
h^d RP]]^c UX]SRP[RX]TSR[PhcWT]@f^d[S bdV'
VTbcdbX]VP _a^SdRc RP[[TSJ^X[Ga^ .** fWXRWXb
PePX[PQ[TX]?^dbc^]( @UcWXbXb]^c PePX[PQ[T&cWT]
TXcWTa_d\XRT $[)2 c^ +). X]RW_PacXR[Tb%^a R^PabT
_Ta[XcTRP] QT dbTS( @cWX]Z_d\XRT XbaTPSX[h
PePX[PQ[TX]VPaST]RT]cTabX]h^da PaTP(8RcdP[[h&
Gd\XRT\XVWcQT\h UXabcRW^XRTXUXcfTaT PePX['
PQ[TX]?^dbc^]( KWT_da_^bT ^UcWXbPSSXcXeTXbc^
ZTT_cWTb^X[\^aT _^a^db b^ cWPcfPcTa SaPX]b
V^^S( 8[b^&cWT_^a^db ]PcdaT ^UcWT_PacXR[TbfX[[
WT[_aTcPX]fPcTa P]S ]dcaXT]cbU^acWT_[P]c a^^cb
c^ PQb^aQP]S P[[^f ^ghVT] c^ _TaR^[PcTcWa^dVW

5RQROD9DDQHLF3@QDPaX
QGD<JRKDOH@>MBHDQVaX

0KDOHB@

8RJV+.&+332
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cWTa^^c i^]T( @UbWTT_\P]daT Xb]^c PePX[PQ[T&!@bdVVTbc
R^a]_^bcTSR^f $^a bcTTa%\P]daT Pb cWTbTR^]SRW^XRT(@S^
]^c WPeTTg_TaXT]RTfXcWRWXRZT]\P]daT& Qdc XUXcXbfT[[
R^a]_^bcTS&XcbW^d[Sf^aZ Pb fT[[( KWTXSTPXbc^ VTcP b[^f
aT[TPbT]PcdaP[ ^aVP]XRUTacX[XiTaX]c^ KWb^X[\Xg( @W^_T
cWXbWT[_b(

H4 @[XeTX] RT]caP[EO& P]S fPb f^]STaX]V XUcWTaTXbP]h
fPh c^ ZTT_ G[d\TaXP Pb P W^dbT_[P]c6 N^d[S XcbcX[[V^
S^a\P]c XUZT_cX]S^^abP[[ cWTcX\T6 @UXcb_^bbXQ[Tc^ ZTT_
cWT\ X]S^^ab&S^ h^d WPeTP]h bdVVTbcX^]bU^a ePaXTcXTb
fWXRWf^d[S c^[TaPcTcWXb6KWTX]U @̂U^d]S ^] cWTG[d\TaXP
b^RXTchfTQ _PVTbTT\TS STSXRPcTSc^ _dccX]VcWTcaTT̂ dc U^a
cWTbd\\Ta& P]S cWT]X]P R^^[ _[PRTU^afX]cTa( @[XeTX]P]
P_Pac\T]c P]S S^]#c WPeTP R^^[ _[PRTc^ bc^aTP S^a\P]c
caTT(
KWP]ZbU^aP]h X]U^a\PcX^] 

BT[[h
!:P]S[T6 NWPc RP]S[T6@S^]#c bTTP]h RP]S[T&Xc#bc^^''
'jTg_[TcXeT ST[TcTS%SPaZX]WTaT !

84 ;TPa BT[[h&
J^aah U^a]^c aTb_^]SX]Vb^^]Ta( D^bc XU]^c P[[ G[d\TaXP
fX[[ ]TTS P aTbc_TaX^Ŝ U+ ^a , \^]cWb X]cWTfX]cTa&TeT] XU
cWThPaT Va^fX]V d]STa ca^_XRP[R^]SXcX^]b(KWTaTU^aT&@
f^d[S bdb_TRccWPcP G[d\TaXPVa^f] Pb P W^dbT_[P]cf^d[S
_a^QPQ[h[^bT Xcb[TPeTbX]cWTfX]cTa( KWXbbW^d[S]#c_^bT P

#2MLQHLRDCa` N@FD.$

G[d\TaXPJ^RXTcĥ U8\TaXRP
FUUXRTab+332

GaTbXST]c' IXRWPaS8( DX[[Ta
MXRT'GaTbXST]c' 9PaQPaPIP]S^[_W

KaTPbdaTa' AX\ ?X[[
JTRaTcPah' 8SP >P]iT

@\\TSXPcTGPbcGaTbXST]c' <(A(CP]XZ
GdQ[XRXch' <\Tab^] NX[[Xb

Ga^VaP\ ' DXZTNT[QTb
DT\QTabWX_' DPah JdT C^RZ[Ta
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Q^aSTa^USPaZ_TPRŴ] cWTTgcaT\T [TUc
TSVT̂ UTPRW_TcP[(

=XV(+( @]SXeXSdP[U[^aTceXTfTS
Ua^\ cWTUa^]c(#<GMQMAV
1RC 6RHJJMQ$

C^^ZX]VPccWTQPRZbXST5CTUc+)- ^UTPRW
_TcP[XbSPaZaTSP]S UPSTbc^ P[\^bc _daT
fWXcT̂] aXVWc+)- ^UTPRW_TcP[(

JcT\ _Pac5;PaZ \PW^VP]h aTS(

KWTaXRW]Tbb^UR^[^aePaXTbQPbTŜ ]
P\^d]c ^UUTacX[XiTaTPRW_[P]c VTcb(
9[^bb^\b RP] VTcPb\dRW Pb- bWPSTbaXRWTa
P]S SPaZTaR^[^aQh _a^_Ta dbT^UUTacX[XiTa(

=XV(,( GW^c^̂ UP] T]cXaTX]U[^aTbRT]RT(#<GMQMAV 1RC 6RHJJMQ$


