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Z[bbwWjj_l_j� !Z[bbw_cfh[iW!ik_!j[c_!ded!\_dWdp_Wh_!_dZ_YWj_!d[b!@[+
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fheY[ii_!Z_!bWlehWp_ed[,
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HW! Yh[iY_jW! Z_! >h[cXe! fhei[]k[8! d[b!
/773!bwWp_[dZW!l_[d[!gkejWjW!WbbW!>eh+
iW!Z_!I_bWde,! � ! bw_d_p_e!Z_! kd!f[hYehie!
ijhWj[]_Ye!Y^[!c[jj[h� !b[!XWi_!f[h!bw_d+
j[hdWp_edWb_ppWp_ed[!Z[_!c[hYWj_![!Z[bbW!
fheZkp_ed[,! >h[cXe! Yec_dY_W! W! fhe+
Zkhh[! _d! OfW]dW*! Lebed_W*! I[ii_Ye! [!
WdY^[!f[h! _b!c[hYWje!Wc[h_YWde*!Zel[!
?^hoib[h!� !_b!fh_ce!Yb_[dj[,!KhW!>h[cXe!
� !fh[i[dj[!_d!/3!fW[i_![!1!Yedj_d[dj_,
Oede!Wdd_!Z_! _ddelWp_ed[!hWZ_YWb[!Yed!
b[!f_dp[!cedeXbeYYe!f[h!Wkje![!b[!fh_+
c[!f_dp[!WZ!WjjWYYe!hWZ_Wb[!f[h!ceje,"

.OOK &$$$ ! 6P TUKMG
>h[cXe!Yedj_dkW! bW!ikW![ifWdi_ed[*!
WffheZWdZe! _d! >hWi_b[*! Ed]^_bj[hhW*!
?_dW*! C_Wffed[*! EdZ_W! [! QO=,! Aieh+
Z_iY[!bw_cf_Wdje!\h[dWdj[!Yed!Z_iYe!_d!
YWhXeY[hWc_YW! Y^[*! d[b! 0..2*! l_dY[!
_b! fh[ij_]_eie! ?ecfWiie! ZwKhe8! ij_b[!
[! Z[i_]d! Z[\_d_iYede! f_� ! Y^[! cW_! _b!
cedZe!>h[cXe,!J[b!0..5!l_[d[!_dWk+
]khWje! _b! ?[djhe! N_Y[hYW! $! Ol_bkffe!
>h[cXe!Wbbw_dj[hde!Z[b!LWhYe!OY_[dj_\_+
Ye!P[Ydebe]_Ye!G_bec[jhe!Neiie,
Lhei[]kede!_!ikYY[ii_!ifehj_l_8!>h[c+
Xe!� !YWcf_ed[!Z[b!cedZe!d[bbW!cW]+
]_eh!fWhj[!Z[_!YWcf_edWj_!Z_!hWY_d],

1CM &$%$ ! 5M HVUVSP
>h[cXe! ]kWhZW! Wb! \kjkhe,! JWiYede!
Y[djh_! Z_! h_Y[hYW! [! il_bkffe! WdY^[! _d!
?_dW![!QO=*![Z!_b!Chkffe!Yh[iY[!Yed!
_dl[ij_c[dj_! [! dkel[! WYgk_i_p_ed_! _d!
jkjje! _b!cedZe,!>h[cXe!Yeijhk_iY[! bW!
ikW!fh_cW!\edZ[h_W!Z_!]^_iW!_d!QO=![!
\edZW!dkel_!_cf_Wdj_!_d!?_dW![!N[fkX+
Xb_YW! ?[YW*! ebjh[! WZ! Wcfb_Wh[! _b! febe!
fheZkjj_le! _d! Lebed_W,! >h[cXe! ehcW_!
� !Z_!YWiW!d[b!cedZe,
=!iWdY_h[! kdW!ijeh_W!Z_! ikYY[ii_*! d[b!
0./5!_b!Lh[i_Z[dj[!=bX[hje!>ecXWii[_!
[djhW! d[bbw=kjecej_l[! DWbb! e\! BWc[!
Z_!@[jhe_j! xf[h! ]b_! ijhWehZ_dWh_! h_ikbjWj_!
hW]]_kdj_y,
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?ecfb[ii_lWc[dj[!d[b!Yehie!Z[b!0./5*!>h[c+

Xe!^W!Yedieb_ZWje!h_YWl_!d[jj_!fWh_!W!Y_hYW!0,242!

c_b_ed_!Z_![khe*! _d!Yh[iY_jW!Z[b!6*/#! h_if[jje!W_!

0,057!c_b_ed_!Z_![khe!Z[b!0./4,

BjP]SP\T]c^!ST[!bTcc^aT!SX!
aXUTaX\T]c^

J[b!0./5!_b!c[hYWje!Z[bbwWkje*!ZW!Yk_!fhel[d]e+

de! _! jh[!gkWhj_! Z[b! \WjjkhWje!Z_!>h[cXe*! ^W! i[+

]dWje!W!b_l[bbe!]beXWb[!kdW!Yh[iY_jW!Yecfb[ii_lW!

Z[bb[!l[dZ_j[!Z[b!0*2#!h_if[jje!WbbwWdde!fh[Y[+

Z[dj[*! _d\Wjj_! dedeijWdj[! b[! l[dZ_j[! d[]b_! OjWj_!

Qd_j_!WXX_Wde!ikX_je!kd!hWbb[djWc[dje*!_!c[hYWj_!!

Z_!?_dW![!AkhefW!iede!ijWj_!YWhWjj[h_ppWj_!ZW!jWi+

i_!_d!Yh[iY_jW,!
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FU[[^!bcUbb^!_UaY^T^![U!eU]TYcU!TY!;aU\R^!bY!
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fWhj_YebWhc[dj[! [b[lWj[! _d! EjWb_W! [! OfW]dW,!
Ph[dZ! fei_j_le! WdY^[! d[bbwAkhefW! Kh_[djWb[!
Yed!kdW!Yh[iY_jW!Z[b!/0*6#!h_if[jje!Wb!0./4

$!)!5*0#!\WjjkhWje!>h[cXe!_d!AkhefW!!

$!!)!0#!_d!?_dW*!fh_ce!c[hYWje!cedZ_Wb[!
Z[bbwWkje!

$")!12*0#!\WjjkhWje!>h[cXe!_d!?_dW

$!!+!/*2!#!_d!JehZ!=c[h_YW*!i[YedZe!c[hYWje!
Zefe!bW!?_dW!

$"+!.*6#!\WjjkhWje!>h[cXe!_d!JehZ!=c[h_YW

IA;8MA!E=KKA!G=I!8I=8!?=F?I8>A;8!
$"!JLC!KFK8C=%

E^aS!8\TaXRP

;X]P

A]SXP
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ITV]^!L]Xc^

JdS!8\TaXRP

AcP[XP

>aP]RXP

?XP__^]T

8[caX!GPTbX
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3(4"

.(5"
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-(0"

.(3"
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>h[cXe!feii_[Z[![!ef[hW!Yed!_!i[]k[dj_!cWhY^_8

8bW^T`!� !_b!cWhY^_e!b[WZ[h!d[bbW!fhe][jjWp_ed[!

[!fheZkp_ed[!Z_!i_ij[c_!\h[dWdj_!f[h!Wkje![!ceje!

WZ![b[lWj[!fh[ijWp_ed_*!i_W!ijhWZWb_!i_W!ZW!Yec+

f[j_p_ed[*!ebjh[!Y^[!f[h!l[_Yeb_!Yecc[hY_Wb_,

8bW^T`! ISU[_Y! � ! _b! cWhY^_e! Y^[! YedjhWZZ_+

ij_d]k[!jkjj_! _!fheZejj_!_dZ_h_ppWj_!Wb!cedZe!Z[bb[!

Yecf[j_p_ed_! WkjeceX_b_ij_Y^[! [! cejeY_Yb_ij_+

Y^[*!kj_b_ppWj_!ZW_!c_]b_eh_!j[Wc!d[_!f_� !_cfehjWdj_!

YWcf_edWj_!Z_!B/*! EdZo*!JWiYWh*!NWbbo*!IejeCL*!

Okf[hX_a[*!AdZkhe*!?heii![!_d!BehckbW!A!W!fWh+

j_h[!ZW!Z_Y[cXh[!0./6,!

7G!ISU[_Y!� !_b!cWhY^_e!b[WZ[h!d[b!c[hYWje!Z[bbW!

\ehd_jkhW! Z_! \h[d_! [! \h_p_ed_! f[h! Wkje! [! ceje!ZW!

Yecf[j_p_ed[,! E!fheZejj_!=L!NWY_d]*! j[Ydebe]_+

YWc[dj[!WbbwWlWd]kWhZ_W*!iede!fhe][jjWj_*!fhe+

Zejj_![!Wii[cXbWj_!f[h! _!fh_dY_fWb_!j[Wc!W! b_l[bbe!

cedZ_Wb[!Z_!BehckbW!/*!CP*!Pekh_d]![!NWbbo,

7G! hWffh[i[djW! kd! cWhY^_e! Z_! [YY[bb[dpW! d[b!

c[hYWje!cedZ_Wb[!Z[_!Yecfed[dj_![!i_ij[c_!\h[+

dWdj_!f[h!Wkje!f[h!_b!YWdWb[!Z[bbwW\j[hcWha[j,

DSbUZWc[_[!� ! _b!cWhY^_e!b[WZ[h!d[bbW!fhe][jjW+

p_ed[*! h[Wb_ppWp_ed[! [! Yecc[hY_Wb_ppWp_ed[! Z_!

hkej[!_d!b[]W!b[]][hW!f[h!cejeY_Yb_!ZW!Yecf[j_+

p_ed[![!kie!ijhWZWb[,

8h8bW*!WYhed_ce!Z_!x>o!>h[cXey*!� !_b!cWhY^_e!

if[Y_\_YWjWc[dj[! Z[Z_YWje! W_! i_ij[c_! \h[dWdj_!

f[h! iYeej[h! [!cejeY_Yb[jj[!Z_! f_YYebW! [!c[Z_W!

Y_b_dZhWjW,

!

8bWU`! � ! _b!cWhY^_e!Z[Z_YWje!WbbW!l[dZ_jW!Z_!Z_+

iY^_![! jWcXkh_!d[b! YWdWb[! W\j[hcWha[j,! E! Z_iY^_!

>h[Ye! iede!Y[hj_\_YWj_! Yec[!eh_]_dWb_!e![gk_lW+

b[dj_!W]b_!eh_]_dWb_,!

GI=DAF!
9=JK!9I8E<!
Eb! XhWdZ! x>h[cXey! i_! Z_ij_d]k[! Wbbw_dj[hde!

Z[b!ike!c[hYWje!f[h!fh[ij_]_e![!h_YedeiY_+

X_b_j� ,!J[b!0./5!� !ijWje!h_Yed\[hcWje!x>[ij!

>hWdZy!f[h!bW!YWj[]eh_W!\h[d_!ZW_!b[jjeh_!Z[bb[!

fh_dY_fWb_!j[ijWj[!j[Z[iY^[!Z[b!i[jjeh[!Wkje!

[!ceje!&\hW!Yk_!IejehhWZ*!=kjeV[_jkd]*!Ie+

jehifehj!=ajk[bb'*!fh_cWje!h_YedeiY_kje!gkW+

i_!e]d_!Wdde!W!fWhj_h[!ZWb!0..4,

J[b! 0./5! >h[cXe! i_! � ! _debjh[! f_WppWjW! Wb!

j[hpe!feije!Z[bbW!YbWii_\_YW!>[ij!>hWdZi!EjW+

b_W! Y^[!CBG![!O[hl_Y[fbWd! ij_bWde! _d!XWi[!

WbbwehcW_! Y[b[Xh[! _dZW]_d[! WddkWb[! ik_!c_+

]b_eh_!cWhY^_!_jWb_Wd_,!

AdjhWjW!f[h!bW!fh_cW!lebjW!d[bbW!Pef!/.!Z[bbW!

YWj[]eh_W! x>[ij! ?ehfehWj[! >hWdZiy! Yec[!

kd_Ye! cWhY^_e! ded+Yedikc[h! jhW! _! ]_]Wdj_!

_jWb_Wd_![Z![ij[h_!_d!b_ijW*!>h[cXe!i_!� !_cfe+

ijW!Wb!j[hpe!feije!jhW!b[!fh[\[h[dp[![ifh[ii[!

ZW_! 23..! YedikcWjeh_! _dj[hl_ijWj_! ZW! >[ij!

>hWdZi!f[h!iYefh_h[!_!\Wjjeh_!Z_!ikYY[iie![!_b!

b_l[bbe!Z_!WjjhWjj_l_j� !Z[_!XhWdZ!_jWb_Wd_,



4GT�( 7M!6SVQQP

)()(

#"' 9G/<2/;3<B=!239!B7B=9=

FTa!d]P!b^RXTcq!`d^cPcP!X[!eP[^aT!ST[!cXc^[^!PiX^]PaX^!_dt!TbbTaT!

R^]bXSTaPc^!P]RWT!R^\T!X]SXRPc^aT!ST[[P!RaTSXQX[Xcq!T!ST[[P!aT_d(

cPiX^]T!SX!RdX!V^ST)!

@W!gk[ijW!fheif[jj_lW!_b!YWf_jWb[!h[bWp_edWb[![!_b!

fWjh_ced_e!Z_! \_ZkY_W!Z_!Yk_!^W!]eZkje!>h[cXe!

d[b!Yehie!Z[]b_!kbj_c_!Wdd_!� !YeijWdj[c[dj[!Yh[+

iY_kje,

@efe!Z_l[hi_!Wdd_!Z_!Yh[iY_jW!i_]d_\_YWj_lW*!_d!Yk_!

_b! j_jebe!>h[cXe!^W!l_ije!f_� ! Y^[!Z[Ykfb_YWh[! _b!

ike!lWbeh[!ZWb!fh_ce!]_ehde!Z_!gkejWp_ed[!WbbW!

>ehiW!EjWb_WdW!&Wll[dkjW!d[b!bk]b_e!Z[b!/773'*!d[b!

0./5!_b!j_jebe!� !kbj[h_ehc[dj[!Yh[iY_kje!Z_!Y_hYW!_b!

,+#!h_if[jje!W!_d_p_e!Wdde,!J[bbe!ij[iie!f[h_eZe!

bw_dZ_Y[!BPOA!IE>! &Z_! Yk_!>h[cXe! \W!fWhj[!ZWb!

0!][ddW_e!0./5'![!bw_dZ_Y[![khef[e!Akhe!Ojenn!

4..!^Wdde!Y^_kie! _d! h_Wbpe! h_if[jj_lWc[dj[!Z[b!

,.'1,#![!Z[b!2'13#!c[djh[!bw_dZ_Y[!Z[bbW!?ec+

fed[dj_ij_YW! =kjeceX_b_ij_YW! Akhef[W! &>>C!

AIA=!=kjeceX_b[i!LWhji'!^W!h[]_ijhWje!kd!h_Wb+

pe*!SX!^[caT!X[!.1#,!

=dWb_ppWdZe! bwWdZWc[dje! d[b! jh_[dd_e! 0./3+

0./5*! _b! j_jebe!>h[cXe! � !Yh[iY_kje!Z_!ebjh[!/05!

fkdj_! f[hY[djkWb_*! ceijhWdZe! f[h\ehcWdY[!

X]RaT\T]c^!ST[!WDMPSH!
GHM!ULUPMP!]T[!-+,2!

aXb_Tcc^!P!X]XhX^!P]]^

'-,"
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ij[iie!f[h_eZe!bw_dZ_Y[!Akhe!Ojenn!4..!̂ W!Y^_kie!

W!)/2*3#*!_b!BPOA!IE>!W!)/5*/#*!bw_dZ_Y[!Z[bbW!

Yecfed[dj_ij_YW! [khef[W! W! )20*1#,! @W! _d_p_e!

Wdde!\_de!Wb!/5!][ddW_e!0./6!_b!j_jebe!>h[cXe!^W!

[\\[jjkWje!kd!h_Wbpe!Z_!2*/1!fkdj_!f[hY[djkWb_,

@khWdj[!_b!Yehie!Z[b!0./5*!bwWdZWc[dje!Z[_!f_� !

hWffh[i[djWj_l_! _dZ_Y_! Wp_edWh_! [khef[_! � ! ijWje!

fei_j_le,!HW!\Wi[!Z_!ceZ[hWjW!cW!Z_\\kiW![ifWd+

i_ed[![Yedec_YW*!Y^[!^W!YWhWjj[h_ppWje!_b!0./5*!

fWh[!_d!]hWZe!Z_![ij[dZ[hi_!WdY^[!Wb!0./6,!L[h!

WbYkd[!Wh[[*!b[!fheif[jj_l[!iede!WZZ_h_jjkhW!c_+

]b_ehWj[,!Hw[Yedec_W!Z[bbw[khepedW!i_! � ! Yed\[h+

cWjW! f_� ! \ehj[! Z[bb[! Wjj[i[*! Yed! kdW! Yh[iY_jW!

Z[b!0*1#*!Y_hYW!kd!fkdje!f[hY[djkWb[!f_� !Z[bb[!

ij_c[!Z_!Yedi[die,!OebjWdje!il_bkff_!][efeb_j_Y_!

_dWjj[i_! fejh[XX[he! iYedleb][h[! jWb[! iY[dWh_e!

Y^[!Zelh[XX[!cWdj[d[hi_!jhWdgk_bbe!d[b!0./6,

Eb! 07! cW]]_e! 0./5! >h[cXe! O,f,=,! ^W! ZWje!

Yehie!WZ!kd! \hWp_edWc[dje!Wp_edWh_e!Z[b! j_jebe!

>h[cXe*!d[b!hWffehje!Z_!3!dkel[!Wp_ed_!e]d_!/!

l[YY^_W!Wp_ed[!feii[ZkjW,!Hwef[hWp_ed[!� !ijW+

jW! Z[b_X[hWjW! WZ! Wfh_b[! 0./5! Yed! be! iYefe! Z_!

_dYh[c[djWh[!bW!d[]ep_Wp_ed[!Z[b!j_jebe!W!\hedj[!

Z[bbW!YeijWdj[!Yh[iY_jW!Z[bbW!OeY_[j� *!Y^[!^W!\Wj+

je!h[]_ijhWh[!d[b! j[cfe!kd!WdZWc[dje!f_� !Y^[!

fei_j_le!Yed!kd!Yedi[]k[dj[!dej[leb[!h_Wbpe!Z[b!

lWbeh[! Z_! c[hYWje! h_if[jje! Wb! fh[ppe! _d_p_Wb[! Z_!

gkejWp_ed[,!PWb[!ef[hWp_ed[!ded!^W!Wlkje!WbYkd!

[\\[jje!ikbbW!Yedi_ij[dpW!Z[b!YWf_jWb[!ieY_Wb[!d� !

ikbb[!YWhWjj[h_ij_Y^[!Z[bb[!Wp_ed_,!

=!ejjeXh[!0./5*!>h[cXe*! � ![djhWjW!W! \Wh!fWhj[!

Z[b!dkele!_dZ_Y[!Z_!>ehiW! EjWb_WdW*!Z[dec_dWje!

BPOA!EjWb_W!>hWdZi*!_di_[c[!WZ!Wbjh[!ieY_[j� !_jW+

b_Wd[!h_j[dkj[!ZW!>ehiW!EjWb_WdW*!Yed!_b!ikffehje!

Z_!kd!fWd[b!Z_![if[hj_!i[jjeh_Wb_*![YY[bb[dj_!_d!j[h+

c_d_!Z_!f[hY[p_ed[!Z[b!XhWdZ![!fei_p_edWc[dje!

Yecf[j_j_le,!Kbjh[!Wbb[!c[jh_Y^[!jhWZ_p_edWb_!iede!

ijWj_!fh[i_!_d!Yedi_Z[hWp_ed[!_!fh_dY_fWb_!Wii[j!_d+

jWd]_X_b_! Z_! gk[ij[! ieY_[j� *! gkWb_! bW! f[hY[p_ed[!

Z[b!XhWdZ-cWhY^_e!jhW! bW!fhefh_W!XWi[!Z_!Yb_[dj_!

[! _b!fei_p_edWc[dje!Z_ij_dj_le! h_if[jje!W_!fhefh_!

Yecf[j_jeh,! KX_[jj_le! Z[bbw_dZ_Y[! � ! \ehd_h[! W]b_!

_dl[ij_jeh_! kde! ijhkc[dje! kj_b[! W! ced_jehWh[! b[!

f[h\ehcWdY[!Z_!gk[ij[!_cfehjWdj_!ieY_[j� ,
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Eb!f[hYehie*!Yed!Yk_!>h[cXe!^W! _dj[ie!ijhkjjk+

hWh[! cW]]_ehc[dj[! gk[ijW! YediWf[leb[ppW! [!

gk[ije!_cf[]de!^W!_d_p_e!WbbW!\_d[!Z[]b_!Wdd_!v7.!

Yed! bwWdWb_i_! Z[b! lWbeh[! Z[]b_! _djWd]_X_b_*! lebjW! W!

c_ikhWh[! bW!YWfWY_j� !Z[bbwWp_[dZW!Z_!Yh[Wh[!lW+

beh[!ded!iebe!_d!kdwejj_YW![Yedec_YW*!cW!WdY^[!

iejje!_b!fhe\_be!ieY_Wb[*!WcX_[djWb[*!Z_!jkj[bW!Z[b!

bWlehe*!Z_!lWbeh_ppWp_ed[!Z[bb[!h_iehi[!kcWd[*!Z_!

fhecep_ed[!Z[bbW!i_Ykh[ppW!Z[_!bWlehWjeh_*!Z_!YW+

fWY_j� !Z_!Yh[iY_jW![!Z_!_ddelWp_ed[,!Mk[ije!bWle+

he!Z_!WdWb_i_!� !Yed\bk_je*!d[b!/777*!d[bbW!h[ZWp_e+

d[!Z[b!fh_ce!>_bWdY_e!Z[b!?Wf_jWb[!EdjWd]_X_b[![!

^W!fehjWje!ikYY[ii_lWc[dj[!WbbW!fkXXb_YWp_ed[!

ZWb!0..2!Wb!0..5!Z[b!>_bWdY_e!Z[b!RWbeh[*!ZeYk+

c[dje!Y^[!Z[iYh_l[!bw_dj[hh[bWp_ed[!\hW!_!h_ikbjWj_!

[Yedec_Y_! Z[b! Chkffe! [! b[! ik[! f[h\ehcWdY[!

WcX_[djWb_![!ieY_Wb_,!

J[]b_!Wdd_!i[]k[dj_!bwWffheYY_e!WbbW!h[dZ_YedjW+

p_ed[!Yed]_kdjW!Z[bb[!_d\ehcWp_ed_![Yedec_Y^[!

[!Z_!h[ifediWX_b_j� !ieY_Wb[!� !fhei[]k_je!WjjhWl[h+

ie!bwWffhe\edZ_jW!WdWb_i_*!_di[h_jW!Wbbw_dj[hde!Z[bbW!

N[bWp_ed[! ikbbW! C[ij_ed[*! Z[]b_! Wif[jj_! h_]kWh+

ZWdj_! be! iY[dWh_e! cWYhe+[Yedec_Ye! ]beXWb[*! _!

h_iY^_!Z_!i_Ykh[ppW![!WcX_[dj[*!bweh]Wd_ppWp_ed[!

Wp_[dZWb[*!bW!h_Y[hYW![!b[!h_iehi[!kcWd[,!

@W!i[cfh[!>h[cXe!^W!h_lebje!fWhj_YebWh[!Wjj[d+

p_ed[!Wbbe!il_bkffe!Z_!feb_j_Y^[!]beXWb_*!Y^[!Ye_d+

leb]ede!jkjj[!b[!ieY_[j� !Z[b!Chkffe*!_d!cWj[h_W!Z_!

Yecfb_WdY[*![j_YW*!h[ifediWX_b_j� *!ieij[d_X_b_j� ![!

jhWifWh[dpW*! lWbeh_! Y^[!>h[cXe!Yedi_Z[hW! WbbW!

XWi[!Z[b!fh[p_eie!fWjh_ced_e!x_djWd]_X_b[y!Yeij_+

jk_je!ZWb!fhefh_e!XhWdZ*!ZWbbW!fhefh_W!h[fkjWp_e+

d[![!ZWbbw_di_[c[!Z[_!fh_dY_f_!Y^[!YWhWjj[h_ppWde!

bwW]_h[!Z_!kdwWp_[dZW!ieY_Wbc[dj[!h[ifediWX_b[,

BP!>^eTa]P]RT!ST[[P!I^bcT]XQX[Xcq
HW! lebedj� ! Z[b! Chkffe! Z_! ef[hWh[! _d! cWd_[hW!

h[ifediWX_b[! i_! YedYh[j_ppW! kbj[h_ehc[dj[! Yed!

bw_ij_jkp_ed[! Z[bbW! \_]khW! Z[b! k9WXTU! 9IH! EUUX(

RTal*! hkebe!W\\_ZWje!WbbW! h[ifediWX_b_j� !Z[bbw=c+

c_d_ijhWjeh[!Yed!Z[b[]W!Wb!O_ij[cW!Z_!?edjhebbe!

Edj[hde![!C[ij_ed[!N_iY^_,! Eb!?^_[\!?ON!K\\_Y[h*!

ebjh[!W!h[bWp_edWhi_!Yed!_b!?ec_jWje!?edjhebbe*!N_+

iY^_![!Oeij[d_X_b_j� *!fhefed[![!YeehZ_dW! _!fhe+

][jj_! [! b[! _d_p_Wj_l[! _d! WcX_je! Z_! h[ifediWX_b_j� !

ieY_Wb[*!ced_jehW! _!f_Wd_!Z_!Wp_ed[!Z[bb[!Z_l[hi[!

kd_j� ! eh]Wd_ppWj_l[*! WdY^[! WbbW! bkY[! Z[bb[! X[ij!

fhWYj_Y[![ij[hd[*![Z![iWc_dW!b[!_d\ehcWj_l[![!b[!

h_Y^_[ij[!Z[_!Yb_[dj_!ik_!j[c_!Z_!ieij[d_X_b_j� ,!Edeb+

jh[*!W!fWhj_h[!ZWb!0./5*! h_l[ij[!kd! hkebe!Y^_Wl[!

d[bbW! fh[Z_ifei_p_ed[! Z[bbW! @_Y^_WhWp_ed[! Jed!

B_dWdp_Wh_W,

=!ikffehje!Z[b!?^_[\!?ON!K\\_Y[h*!� !ijWje!_ij_jk+

_je!_b!k9IH!IcTTaX]V!9^\\XccTTl*!Y^[!i_!eYYk+

fW!fh_dY_fWbc[dj[!Z_!Z[\_d_h[! b[!H_d[[!Ck_ZW! _d!

j[cW!Z_!Oeij[d_X_b_j� ![!WZejjWh[!b[!h[bWj_l[!feb_j_+

Y^[9!fhefehh[!kd!f_Wde!Yed!]b_!eX_[jj_l_!ijhWj[]_Y_!

WcX_[djWb_![!ieY_Wb_9!WffhelWh[!_!fhe][jj_!fhefe+

ij_!ZWb!?^_[\!?ON!K\\_Y[h![!lWb_ZWh[!b[!Wjj_l_j� !fh[+

fWhWjeh_[!Wb!fheY[iie!Z_!h[fehj_d]!Z_!ieij[d_X_b_+

j� ,!Edebjh[!^W!_b!Yecf_je!Z_!][ij_h[![\\_YWY[c[dj[!

b[!h[bWp_ed_!Yed!jkjj_!]b_!ijWa[^ebZ[h*!_!h_iY^_!b[]Wj_!

Wbb[! j[cWj_Y^[!Z_! ieij[d_X_b_j� ! [! lWbkjWh[! _b! fhe+

][jje!Z_!@_Y^_WhWp_ed[!Jed!B_dWdp_Wh_W,

BP!aTb_^]bPQX[Xcq!b^RXP[T!SjX\_aTbP!_Ta!8aT\Q^!]^]!r!d]!R^](

RTcc^!PbcaPcc^'!R^aaXb_^]ST!P!R^]RaTcT!_aPcXRWT!`d^cXSXP]T'!e^[cT!

P!R^]RX[XPaT![T!STRXbX^]X!SX!RPaPccTaT!TR^]^\XR^!R^]![P!eP[dcPiX^(

]T!STX![^a^!X\_PccX!b^RXP[X!T!P\QXT]cP[X!X]!aT[PiX^]T!P[[T!Pb_TccPcX(

eT!SX!cdccX!V[X!bcPZTW^[STa!ST[!>ad__^)!

$"#!9/!A=AB3<70797BI!>3@!0@3;0=
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Eb! ?edi_]b_e! Z_! =cc_d_ijhWp_ed[*! ^W! Wjjh_Xk_je!

d[b!0./5!Wb!?ec_jWje!?edjhebbe![!N_iY^_! &??N'!

bW! \kdp_ed[! Z_! ikf[hl_i_ed[! Z[bb[! j[cWj_Y^[! Z_!

ieij[d_X_b_j� ! Yedi_Z[hWjW! bwW\\_d_j� ! Z[_! Yecf_j_*!

ceZ_\_YWdZe!bW!ikW!Z[dec_dWp_ed[!_d!9^\XcPc^!

9^]ca^[[^'!HXbRWX!T!I^bcT]XQX[Xcq!%99HI&)!

Eb!?ec_jWje!� !Yecfeije!ZW!1!=cc_d_ijhWjeh_!Ed+

Z_f[dZ[dj_! [! h_cWd[! _d!YWh_YW!f[h! 1! Wdd_*! i_de!

Wbbw=ii[cXb[W!Z_!WffhelWp_ed[!Z[b!>_bWdY_e!Wb!1/!

Z_Y[cXh[!0./7,!

Eb!?ec_jWje!?edjhebbe*!N_iY^_![!Oeij[d_X_b_j� !Wi+

i_ij[!_b!?edi_]b_e!Z_!=cc_d_ijhWp_ed[![iWc_dWd+

Ze!b[!feb_j_Y^[![!b[!fheY[Zkh[!Z_!ieij[d_X_b_j� *!]b_!

_dZ_h_pp_! [! ]b_! eX_[jj_l_! Wp_[dZWb_! _d[h[dj_! W_! j[c_!

ieY_e+WcX_[djWb_![!ced_jehWdZe! b[! _d_p_Wj_l[! _d+

j[hdWp_edWb_!_d!cWj[h_W!Z_!ieij[d_X_b_j� ,
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<cXRP'!`dP[Xcq'!eP[^aXiiPiX^]T'!_a^PccXeXcq!T!P__PacT]T]iP!b^]^!X!

RX]`dT!eP[^aX!VdXSP'! bcPcdXcX! ]T[!9^SXRT!<cXR^!ST[[jPiXT]SP'!RWT!

R^bcXcdXbR^]^!X[!_PcaX\^]X^!R^]SXeXb^!ST[[P!Rd[cdaP!8aT\Q^'!]^](

RWs!X[!_d]c^!SX!aXUTaX\T]c^!_Ta! [P!R^]SdiX^]T!STV[X!PUUPaX!T!ST[(

[T!PccXeXcq!PiXT]SP[X!]T[!_XT]^!aXb_Tcc^!SX!cdccX!V[X!bcPZTW^[STa!ST[!

>ad__^)!

$"$!7!D/9=@7!239!5@C>>=

;^\_^acPabX!R^]!X]cTVaXcv'!^]Tbcv!T!
aXb_Tcc^'!P]cT_^]T]S^!V[X!X]cTaTbbX!
R^\d]X!P!`dT[[X!X]SXeXSdP[X!!

IM9DALo!

8]cXRX_PaT!X!RP\QXP\T]cX!T!_a^\d^eTaT!
b^[dhX^]X!X]]^ePcXeT!bd_TaP]S^!
[T!PccTbT

A\_TV]PabX!P!\XV[X^aPaT!X[!R^]caXQdc^!ST[[T!_Tab^]T!_Ta!
X[!aPVVXd]VX\T]c^!STV[X!^QXTccXeX!PhXT]SP[X!P![XeT[[^!SX!
_TaU^a\P]RT'!R^\_TcT]hT'!_^cT]hXP[T!T!\^cXePhX^]T

JT]cXabX!_PacT!ST[[oPhXT]SP!TS!TbbTaT!^aV^V[X^bX!
SX!TbbTaT!aXR^]^bRXdcX!R^\T!cP[X!

GTa!\PVVX^aX!X]U^a\PhX^]X4!fff)QaT\Q^)R^\*Xc*R^\_P]g*R^a_^aPcT(V^eTa]P]RT*R^SXRX(SX(R^]S^ccP(T(_^[XRXTb

GTabTVdXaT![oTRRT[[T]hP!PccaPeTab^!`dP[Xcv!
T[TePcP!T!cT\_TbcXeT!_TaU^a\P]RT!\XaPcT!P[!
aPVVXd]VX\T]c^!STV[X!^QXTccXeX!PhXT]SP[X!

&"A\_UW]^!
&""?^SQ[YiiQiY^]U!!

bd[!S[YU]cU!

N9DGJAPP9PAGF>
&"9ccU]iY^]U!
&"?YTdSYQ!
&"=Yb_^]YRY[Ycp!

9HH9JL>F>FP9 &"KcY[U!
&"HQac]UabXY_

HJG9LLANALo
&"<^aQWWY^!
&"<Q\RYQ\U]c^!

>LA<9 &"JUb_^]bQRY[Ycp!
&"LaQb_QaU]iQ!
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=^]SPiX^]T!7bb^RXPiX^]T!8aT\Q^!@cP[^!8aTSP

Hw=iieY_Wp_ed[! [he]W!e]d_! Wdde! Xehi[! Z_! ijkZ_e! W_! YebHw=iieY_Wp_ed[! [he]W!e]d_! Wdde! Xehi[! Z_! ijkZ_e! W_! Yeb+
bWXehWjeh_! Z_! >h[cXe! [! W_! behe! \_]b_!c[h_j[leb_! d[bbwWjj_l_j� !bWXehWjeh_! Z_! >h[cXe! [! W_! behe! \_]b_!c[h_j[leb_! d[bbwWjj_l_j� !
iYebWij_YW,

FaX\P!PSTbX^]T!8aT\Q^!D^acW!7\TaXRP!P[!DPcX^FaX\P!PSTbX^]T!8aT\Q^!D^acW!7\TaXRP!P[!DPcX^(

]P[!JPZT!Eda!;PdVWcTab!7]S!I^]b!Ĵ !M^aZ!;Ph]P[!JPZT!Eda!;PdVWcTab!7]S!I^]b!Ĵ !M^aZ!;Ph
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EbRPa!SX!QX[P]RX^!_Ta! [P!R^\d]XRPiX^]T! UX]P]iXPaXP!EbRPa!SX!QX[P]RX^!_Ta! [P!R^\d]XRPiX^]T! UX]P]iXPaXP!

%@\_aTbT!`d^cPcT&!%@\_aTbT!`d^cPcT&!

FaX\P!TSXiX^]T!ST[!8X[P]RX^!ST[!9P_XcP[T!@]cP]VXQX[TFaX\P!TSXiX^]T!ST[!8X[P]RX^!ST[!9P_XcP[T!@]cP]VXQX[T

Eb!X_bWdY_e!ZeYkc[djW! bW!YWfWY_j� !Z_!>h[cXe!Z_!Yh[Wh[!Eb!X_bWdY_e!ZeYkc[djW! bW!YWfWY_j� !Z_!>h[cXe!Z_!Yh[Wh[!
lWbeh[!_d!WcX_je!ieY_Wb[![!WcX_[djWb[*![!Z_!Yh[Wh[!_ddelWbeh[!_d!WcX_je!ieY_Wb[![!WcX_[djWb[*![!Z_!Yh[Wh[!_dde+
lWp_ed[,!!lWp_ed[,!!

FaX\P!9TacXUXRPiX^]T!Pdc^\^cXeT!_Ta![P!`dP[Xcq!FaX\P!9TacXUXRPiX^]T!Pdc^\^cXeT!_Ta![P!`dP[Xcq!

%GI!4+++!m!7LIG!4/&%GI!4+++!m!7LIG!4/&

FaX\P!9TacXUXRPiX^]T!P\QXT]cP[T!@IE!,/++,FaX\P!9TacXUXRPiX^]T!P\QXT]cP[T!@IE!,/++,FaX\P!9TacXUXRPiX^]T!P\QXT]cP[T!@IE!,/++,

FaX\^!=P\X[h!;Ph!X]!F^[^]XPFaX\^!=P\X[h!;Ph!X]!F^[^]XP

.,,1.,,1

.,,3.,,3

.,-,.,-,

.,,2.,,2

FaX\P!TSXiX^]T!ST[!8X[P]RX^!ST[!LP[^aT!FaX\P!TSXiX^]T!ST[!8X[P]RX^!ST[!LP[^aT!FaX\P!TSXiX^]T!ST[!8X[P]RX^!ST[!LP[^aT!

Eb!X_bWdY_e!_dj[]hW!b[!_d\ehcWp_ed_!Z[bbW!N[bWp_ed[!B_dWdEb!X_bWdY_e!_dj[]hW!b[!_d\ehcWp_ed_!Z[bbW!N[bWp_ed[!B_dWdEb!X_bWdY_e!_dj[]hW!b[!_d\ehcWp_ed_!Z[bbW!N[bWp_ed[!B_dWd+
p_Wh_W!Z[b!Chkffe!Yed!gk[bb[!ikbb[!f[h\ehcWdY[!WcX_[dp_Wh_W!Z[b!Chkffe!Yed!gk[bb[!ikbb[!f[h\ehcWdY[!WcX_[dp_Wh_W!Z[b!Chkffe!Yed!gk[bb[!ikbb[!f[h\ehcWdY[!WcX_[d+
jWb_![!ieY_Wb_,jWb_![!ieY_Wb_,

7S^iX^]T!ST[!9^SXRT!<cXR^!P![XeT[[^!SX!>ad__^7S^iX^]T!ST[!9^SXRT!<cXR^!P![XeT[[^!SX!>ad__^7S^iX^]T!ST[!9^SXRT!<cXR^!P![XeT[[^!SX!>ad__^

FaX\P! RTacXUXRPiX^]T! IP[dcT! T! IXRdaTiiP! bd[! [Pe^a^!FaX\P! RTacXUXRPiX^]T! IP[dcT! T! IXRdaTiiP! bd[! [Pe^a^!FaX\P! RTacXUXRPiX^]T! IP[dcT! T! IXRdaTiiP! bd[! [Pe^a^!

E?I7I!,3++,

9^]UTaX\T]c^!_aT\X^!]PiX^]P[T!_Ta![P!9^]UTaX\T]c^!_aT\X^!]PiX^]P[T!_Ta![P!9^]UTaX\T]c^!_aT\X^!]PiX^]P[T!_Ta![P!

HTb_^]bPQX[Xcq!I^RXP[T!ST[[T!@\_aTbT'!HTb_^]bPQX[Xcq!I^RXP[T!ST[[T!@\_aTbT'!HTb_^]bPQX[Xcq!I^RXP[T!ST[[T!@\_aTbT'!

9Xccq!SX!H^eXV^

FdQQ[XRPiX^]T!ST[[P!9PacP!STX!LP[^aX

Eb! ZeYkc[dje! _dZ_l_ZkW![!Z[iYh_l[!YecfehjWc[dj_! Y^[!Eb!ZeYkc[dje! _dZ_l_ZkW![!Z[iYh_l[!YecfehjWc[dj_! Y^[!
h_if[YY^_Wde![Z![ifh_cede!_!lWbeh_!Z[bbwWp_[dZW,h_if[YY^_Wde![Z![ifh_cede!_!lWbeh_!Z[bbwWp_[dZW,

E_T]!;Ph!ST[[P!bTST!SX!IcTiiP]^!%@cP[XP&

BP]RX^!_a^VTcc^!TSdRPcXe^!8aT\Q^!AXSb'!@cP[XP

Lhe][jje!Z_!eif_jWb_j� !f[h!\_]b_!Z_!Z_f[dZ[dj_!Z[b!Chkffe!
[!d[_!f[h_eZ_!Z_!Y^_kikhW!Z[]b_!_ij_jkj_!iYebWij_Y_,
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.,,,.,,,.,,,

.,,-.,,-.,,-

.,,5.,,5
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.,,0

%5+1(3!@!*'!6+145+!82<';/+2*'!5+64326'(/0+"!9+5#

63! /!)300'(35'735/"! 0<'1(/+27+"! 0'!)3182/7?!+! 7877/!-0/!

/27+503)8735/$!&3--/'2*3!68!630/*/!9'035/"!,/2!*'/!45/1/!

'22/!.'!1+663!/2!'773!45'7/).+!+!675'7+-/+!).+!*/13#

675'23! 0<'77+2;/32+! '00</14'773! *+00'! 68'! '77/9/7?! 680!

132*3!).+!0'!)/5)32*'$
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@bcXcdiX^]T! 9IH! IcTTaX]V! 9^\\XccTT! T! ]^\X]P!

9IH!EUUXRTa

Eb! ?ec_jWje! ^W! bweX_[jj_le! Z_! fheckel[h[! [! YeehZ_dWh[!Eb! ?ec_jWje! ^W! bweX_[jj_le! Z_! fheckel[h[! [! YeehZ_dWh[!
bw_cf[]de!Z[b!Chkffe!>h[cXe!_d!WcX_je!Z_!ieij[d_X_b_j� ,bw_cf[]de!Z[b!Chkffe!>h[cXe!_d!WcX_je!Z_!ieij[d_X_b_j� ,

8aT\Q^!@]SXP'!Fa^VTcc^!HXb_Pa\X^!@SaXR^8aT\Q^!@]SXP'!Fa^VTcc^!HXb_Pa\X^!@SaXR^

N_kj_b_ppe!Z[bbwWYgkW!_d!ceZe!i_Ykhe!f[h!0+1!lebj[!d[bbe!N_kj_b_ppe!Z[bbwWYgkW!_d!ceZe!i_Ykhe!f[h!0+1!lebj[!d[bbe!
ijWX_b_c[dje!Z_!Lkd[!]hWp_[!WZ!kd!_cf_Wdje!Z[Z_YWje,!ijWX_b_c[dje!Z_!Lkd[!]hWp_[!WZ!kd!_cf_Wdje!Z[Z_YWje,!

IdbcPX]PQX[Xch! Id__[XTa! ^U! cWT! OTPa! 7fPaS! SX!IdbcPX]PQX[Xch! Id__[XTa! ^U! cWT! OTPa! 7fPaS! SX!IdbcPX]PQX[Xch! Id__[XTa! ^U! cWT! OTPa! 7fPaS! SX!

=XPc(9Wahb[Ta!

>h[cXe! � ! ijWjW! h_YedeiY_kjW! Yec[!c_]b_eh! \ehd_jeh[!>h[cXe! � ! ijWjW! h_YedeiY_kjW! Yec[!c_]b_eh! \ehd_jeh[!>h[cXe! � ! ijWjW! h_YedeiY_kjW! Yec[!c_]b_eh! \ehd_jeh[!
f[h!bW!ieij[d_X_b_j� !_d!AIA=,f[h!bW!ieij[d_X_b_j� !_d!AIA=,

7S^iX^]T!ST[!9^SXRT!SX!R^]S^ccP!P]cX(R^aadiX^]T'!7S^iX^]T!ST[!9^SXRT!SX!R^]S^ccP!P]cX(R^aadiX^]T'!7S^iX^]T!ST[!9^SXRT!SX!R^]S^ccP!P]cX(R^aadiX^]T'!7S^iX^]T!ST[!9^SXRT!SX!R^]S^ccP!P]cX(R^aadiX^]T'!

eP[XS^!_Ta!cdccT![T!I^RXTcq!ST[!>ad__^eP[XS^!_Ta!cdccT![T!I^RXTcq!ST[!>ad__^

7STbX^]T!P[!9PaQ^]!;XbR[^bdaT!Fa^YTRc!m!9[X\PcT!

9WP]VT

Lhe]hWccW! \_dWb_ppWje! Wb! ced_jehW]]_e! [! h_Zkp_ed[!
Z[bb[![c_ii_ed_!Z_!]Wi!W![\\[jje!i[hhW,!

FaX\P!TSXiX^]T!ST[!9^ST!^U!8PbXR!M^aZX]V!

9^]SXcX^]b

8aT\Q^!^b_XcP!X[!.+p!9^]eTV]^!=7HE'!

EbbTaePc^aX^!CPcTaXT!FaX\T

Al[dje!Z[Z_YWje!W_!\ehd_jeh_,

FaT\X^! 7\Qa^VX^! B^aT]iTccX! _Ta! [P! V^eTa]P]RT!

ST[[T!X\_aTbT!%b^RXTcq!`d^cPcT&

BP]RX^! Fa^VTcc^! 8aT\Q^! M?F! %M^aZ_[PRT! ?TP[c!

Fa^\^cX^]&'!@cP[XP

Eb!fhe][jje*!_d!YebbWXehWp_ed[!Yed!b[!_ij_jkp_ed_!Z[b!j[h+
h_jeh_e*!fheckel[!ij_b_!Z_!l_jW!iWbkjWh_!i_W!ikb!bWlehe!i_W!
W!YWiW,

BP]RX^!8aT\Q^!U^a!=P\X[h!%@cP[XP&

Eb!fhe][jje*!Z[Z_YWje!W_!YebbWXehWjeh_*!e\\h[!cec[dj_!Z_!
\ehcWp_ed[![!h_\b[ii_ed[!ikb!j[cW!Z[bbW!][d_jeh_Wb_j� ,!

BP]RX^!8aT\Q^!c^!O^d'!@cP[XPBP]RX^!8aT\Q^!c^!O^d'!@cP[XP

Eb!fhe][jje!fhefed[!ifkdj_!Z_!h_\b[ii_ed[!ikb!X[d[ii[h[!Eb!fhe][jje!fhefed[!ifkdj_!Z_!h_\b[ii_ed[!ikb!X[d[ii[h[!
_dZ_l_ZkWb[,_dZ_l_ZkWb[,

8X^UX[ca^'!=^]STaXP!SX!>WXbP!SX!CP_T[[^8X^UX[ca^'!=^]STaXP!SX!>WXbP!SX!CP_T[[^

O_ij[cW!dWjkhWb[!Z_!\_bjhWp_ed[!Y^[!WXXWjj[!bw63#!Z[]b_!O_ij[cW!dWjkhWb[!Z_!\_bjhWp_ed[!Y^[!WXXWjj[!bw63#!Z[]b_!O_ij[cW!dWjkhWb[!Z_!\_bjhWp_ed[!Y^[!WXXWjj[!bw63#!Z[]b_!
eZeh_!][d[hWj_!ZWb!Y_Ybe!fheZkjj_le!d[b!fkdje!Z_![c_ieZeh_!][d[hWj_!ZWb!Y_Ybe!fheZkjj_le!d[b!fkdje!Z_![c_ieZeh_!][d[hWj_!ZWb!Y_Ybe!fheZkjj_le!d[b!fkdje!Z_![c_i+
i_ed[,

7dSXc!SX!b^bcT]XQX[Xcq!SP!_PacT!SX!8CM'!;XeXbX^]T!7dSXc!SX!b^bcT]XQX[Xcq!SP!_PacT!SX!8CM'!;XeXbX^]T!7dSXc!SX!b^bcT]XQX[Xcq!SP!_PacT!SX!8CM'!;XeXbX^]T!

7dc^!!bcPQX[X\T]c^!SX!9da]^!%@cP[XP&

I^bcTV]^!P[[j7bb^RXPiX^]T!@!fPb!P!IPaX!m!@]SXPI^bcTV]^!P[[j7bb^RXPiX^]T!@!fPb!P!IPaX!m!@]SXPI^bcTV]^!P[[j7bb^RXPiX^]T!@!fPb!P!IPaX!m!@]SXP

Hw=iieY_Wp_ed[! ^W! bweX_[jj_le! Z_! c_]b_ehWh[! bW! gkWb_j� !Hw=iieY_Wp_ed[! ^W! bweX_[jj_le! Z_! c_]b_ehWh[! bW! gkWb_j� !Hw=iieY_Wp_ed[! ^W! bweX_[jj_le! Z_! c_]b_ehWh[! bW! gkWb_j� !
Z[bbW!l_jW!Z[bb[!Zedd[!_dZ_Wd[!Z[bb[!\WiY[!f_� !ilWdjW]Z[bbW!l_jW!Z[bb[!Zedd[!_dZ_Wd[!Z[bb[!\WiY[!f_� !ilWdjW]Z[bbW!l_jW!Z[bb[!Zedd[!_dZ_Wd[!Z[bb[!\WiY[!f_� !ilWdjW]+
]_Wj[!WjjhWl[hie!bw_di[]dWc[dje!Z[b!c[ij_[h[!Z_!iWhjW!]_Wj[!WjjhWl[hie!bw_di[]dWc[dje!Z[b!c[ij_[h[!Z_!iWhjW!]_Wj[!WjjhWl[hie!bw_di[]dWc[dje!Z[b!c[ij_[h[!Z_!iWhjW!
if[Y_Wb_ppWjW,

BP]RX^!Fa^VTcc^!8aT\Q^!9Pa!F^^[X]VBP]RX^!Fa^VTcc^!8aT\Q^!9Pa!F^^[X]VBP]RX^!Fa^VTcc^!8aT\Q^!9Pa!F^^[X]V

Eb!fhe][jje!W][lebW!]b_!ifeijWc[dj_!YWiW+bWlehe!Yed!kd!Eb!fhe][jje!W][lebW!]b_!ifeijWc[dj_!YWiW+bWlehe!Yed!kd!
i_ij[cW!_ddelWj_le!XWiWje!ik!kdW!f_WjjW\ehcW!m[X,i_ij[cW!_ddelWj_le!XWiWje!ik!kdW!f_WjjW\ehcW!m[X,

@bcXcdiX^]T!9^\XcPc^!I_^]b^aXiiPiX^]X!@bcXcdiX^]T!9^\XcPc^!I_^]b^aXiiPiX^]X!

I^RX^(9d[cdaP[X!T!;^]PiX^]XI^RX^(9d[cdaP[X!T!;^]PiX^]X

Eb! ?ec_jWje! ^W! be! iYefe! Z_! ]WhWdj_h[! kdW! ][ij_ed[!Eb! ?ec_jWje! ^W! be! iYefe! Z_! ]WhWdj_h[! kdW! ][ij_ed[!
ijhkjjkhWjW!Z[bb[!ifedieh_ppWp_ed_!W!b_l[bbe!Z_!Chkffe,ijhkjjkhWjW!Z[bb[!ifedieh_ppWp_ed_!W!b_l[bbe!Z_!Chkffe,

FaX\^!=P\X[h!;Ph!X]!HT_dQQ[XRP!9TRPFaX\^!=P\X[h!;Ph!X]!HT_dQQ[XRP!9TRP

FaX\P!TSXiX^]T!ST[[P!F^[XRh!^]!]^]!SXbRaX\X]PcX^]!FaX\P!TSXiX^]T!ST[[P!F^[XRh!^]!]^]!SXbRaX\X]PcX^]!

P]S!SXeTabXchP]S!SXeTabXch

BP]RX^!ST[!Fa^VTcc^!k8aT\Q^!Ica^]Vl!X]!8aT\Q^!BP]RX^!ST[!Fa^VTcc^!k8aT\Q^!Ica^]Vl!X]!8aT\Q^!

D^acW!7\TaXRPD^acW!7\TaXRP

Eb!fhe][jje!fheckel[!kde!ij_b[!Z_!l_jW!iWbkjWh[!ikb! bWEb!fhe][jje!fheckel[!kde!ij_b[!Z_!l_jW!iWbkjWh[!ikb! bWEb!fhe][jje!fheckel[!kde!ij_b[!Z_!l_jW!iWbkjWh[!ikb! bW+
lehe![!W!YWiW,lehe![!W!YWiW,lehe![!W!YWiW,

IEIcT]XP\^RXIEIcT]XP\^RXIEIcT]XP\^RX

Ed!YebbWXehWp_ed[!Yed!bwKJC!?[il_*!_b!fhe][jje!ieij_[Ed!YebbWXehWp_ed[!Yed!bwKJC!?[il_*!_b!fhe][jje!ieij_[Ed!YebbWXehWp_ed[!Yed!bwKJC!?[il_*!_b!fhe][jje!ieij_[+
d[! kd! ]hkffe! Z_! c_deh_! ijhWd_[h_! ded! WYYecfW]dWj_!d[! kd! ]hkffe! Z_! c_deh_! ijhWd_[h_! ded! WYYecfW]dWj_!d[! kd! ]hkffe! Z_! c_deh_! ijhWd_[h_! ded! WYYecfW]dWj_!
h[i_Z[dj_!W!>[h]Wce!_d!kd!f[hYehie!l[hie!bwWkjedec_W!h[i_Z[dj_!W!>[h]Wce!_d!kd!f[hYehie!l[hie!bwWkjedec_W!h[i_Z[dj_!W!>[h]Wce!_d!kd!f[hYehie!l[hie!bwWkjedec_W!
ieY_e+[Yedec_YW,ieY_e+[Yedec_YW,ieY_e+[Yedec_YW,

7STbX^]T!P[!9PaQ^]!;XbR[^bdaT!Fa^YTRc!mMPcTa7STbX^]T!P[!9PaQ^]!;XbR[^bdaT!Fa^YTRc!mMPcTa7STbX^]T!P[!9PaQ^]!;XbR[^bdaT!Fa^YTRc!mMPcTa

Lhe]hWccW!\_dWb_ppWje!Wb!ced_jehW]]_e![!h_Zkp_ed[!Z[_!Lhe]hWccW!\_dWb_ppWje!Wb!ced_jehW]]_e![!h_Zkp_ed[!Z[_!Lhe]hWccW!\_dWb_ppWje!Wb!ced_jehW]]_e![!h_Zkp_ed[!Z[_!
Yedikc_!_Zh_Y_,Yedikc_!_Zh_Y_,

FdQQ[XRPiX^]T!_aX\P!HT[PiX^]T!SX!I^bcT]XQX[XcqFdQQ[XRPiX^]T!_aX\P!HT[PiX^]T!SX!I^bcT]XQX[Xcq

&ik!XWi[!lebedjWh_W',&ik!XWi[!lebedjWh_W',

;TUX]XiX^]T!9IH!CP]PVT\T]c!IhbcT\!_Ta!X[!>ad__^;TUX]XiX^]T!9IH!CP]PVT\T]c!IhbcT\!_Ta!X[!>ad__^

7dSXc!SX!b^bcT]XQX[Xcq!SP!_PacT!SX!L^[ZbfPVT]'!bcPQX[X7dSXc!SX!b^bcT]XQX[Xcq!SP!_PacT!SX!L^[ZbfPVT]'!bcPQX[X(

\T]c^!SX!;PQa^fP!%F^[^]XP&!\T]c^!SX!;PQa^fP!%F^[^]XP&!

FaT\X^!9;F!9[X\PcT!9WP]VT!-+,2!%T\XbbX^]X!9EFaT\X^!9;F!9[X\PcT!9WP]VT!-+,2!%T\XbbX^]X!9E
-
&

Lh[c_e!Wii[]dWje!W!>h[cXe!f[h! bW!ikW!YWfWY_j� !Z_! h_Lh[c_e!Wii[]dWje!W!>h[cXe!f[h! bW!ikW!YWfWY_j� !Z_! h_+
ifeijW! Wb! YWcX_Wc[dje! Yb_cWj_Ye! &?WhXed! @_iYbeikh[!ifeijW! Wb! YWcX_Wc[dje! Yb_cWj_Ye! &?WhXed! @_iYbeikh[!
Lhe`[Yj',Lhe`[Yj',

9PbP!ST[!I^aaXb^!8aT\Q^(9TbeX!X]!@]SXP9PbP!ST[!I^aaXb^!8aT\Q^(9TbeX!X]!@]SXP

Ed!YebbWXehWp_ed[!Yed!bwKJC!?[il_*!kd!̂ kX!Z_!i[hl_p_Ed!YebbWXehWp_ed[!Yed!bwKJC!?[il_*!kd!̂ kX!Z_!i[hl_p_ [!jh[!
Y[djh_![ZkYWj_l_!f[h!Zedd[![!XWcX_d_!d[bb[!ibkc!Z_!Lkd[,Y[djh_![ZkYWj_l_!f[h!Zedd[![!XWcX_d_!d[bb[!ibkc!Z_!Lkd[,

?^dbT!^U!I\X[T!T!@!fPb!P!IPaX!aXRTe^]^!X[!aXR^]^bRX?^dbT!^U!I\X[T!T!@!fPb!P!IPaX!aXRTe^]^!X[!aXR^]^bRX(

\T]c^!@\_aTbP!7fPaSb!!!

Eij_jk_je! ZWbbW! EdZe+EjWb_Wd! ?^WcX[h! e\! ?ecc[hY[! WdZ!
EdZkijho*!d[bbW!YWj[]eh_W!x?ecckd_jo!@[l[befc[dj!&Oe+
Y_[jo'!=mWhZi!0./5,

.,-/

.,-1.,-1

.,--

.,-.

.,-0.,-0.,-0

.,-2.,-2

.,-3.,-3
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$"&!79!27/9=5=!1=<!597!AB/836=923@

@[!SXP[^V^!R^]!V[X!bcPZTW^[STa'!X]cTa]X!TS!TbcTa]X'!r!_Ta!8aT\Q^!d]!

T[T\T]c^!X\_^acP]cT!ST[[P!bdP!bcaPcTVXP!_Ta!\XV[X^aPaT!V[X!X\_PccX!

ST[[T!PccXeXcq!PiXT]SP[X!bd[[jP\QXT]cT!T![P!b^RXTcq'!X]!`dP]c^!R^](

bT]cT!P[!>ad__^!SX!aPRR^V[XTaT!X]U^a\PiX^]X!X\_^acP]cX!bd[!R^]cT(

bc^!SX!aXUTaX\T]c^'!T!SX!PeTaT!d]!aXbR^]ca^!P[!bd^!^_TaPc^)!

=jjhWl[hie! gk[ije! fheY[iie! Z_! WiYebje! [! Yed+

\hedje!>h[cXe!fk� !_d\Wjj_!lWbkjWh[!_d!Y^[!c_ikhW!

ij_W!Yecfh[dZ[dZe![!ieZZ_i\WY[dZe! b[!Wif[j+

jWj_l[![!]b_!_dj[h[ii_!Z[_!fhefh_!ijWa[^ebZ[h![!fk� !

_dZ_l_ZkWh[!b[!Wh[[!_d!Yk_!hW\\ehpWh[!bw_cf[]de![!

gk[bb[!_d!Yk_!Yed\[hcWh[!bwWffheYY_e!WZejjWje,

EQ__Q!TUW[Y!

bcQZUX^[TUa!TY

9RZKWXNXSVN

DXNPN\\GXSVK�
LNRGPK

9WXNXY\NSRN

4SQYRNX_�PSIGPN
2\NKRJK�JKP�WKXXSVK�
K�ISRISVVKRXN

4PNKRXN

7SVRNXSVN

@KVWSRK�
3VKQHS

8KRKVG\NSRN�
LYXYVK
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Lh[ikffeij_!f[h!Yedieb_ZWh[!kd!Z_Wbe]e!ZkhWjk+

he![!ckjkWbc[dj[!fhe\_Yke!iede8

$!!bw_Z[dj_\_YWp_ed[!Z[]b_!ijWa[^ebZ[h!Y^_Wl[!Yed!

Yk_!fheckel[h[! b[! _d_p_Wj_l[!Z_!Yed\hedje!f[+

h_eZ_Ye8! W! gk[ije! fhefei_je! bW! cWffW! Z[]b_!

ijWa[^ebZ[h*! _dYbki_lW!Z[bb[!h[bWj_l[!Wif[jjWj_+

l[*!� !ijWjW!h_b[lWjW!jhWc_j[!_dZW]_d_!_dj[hd[!Yed!

b[! ijhkjjkh[! Wp_[dZWb_! Z[fkjWj[! WbbW! ][ij_ed[!

gkej_Z_WdW!Z[_!hWffehj_!Yed!b[!h_if[jj_l[!YWj[+

]eh_[!Z_!fehjWjeh_!Zw_dj[h[ii[9!

$!!bW!Z[\_d_p_ed[!Z[bb[!ceZWb_j� !f_� !WZ[]kWj[!f[h!

_b!Ye_dleb]_c[dje!Z[]b_!ijWa[^ebZ[h,

BIHI!HM!@OYPRWVL!"DB2#
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HW!jWX[bbW!Y^[!i[]k[!fh[i[djW!_d!cWd_[hW!i_dj[j_YW!]b_!ijhkc[dj_!Z_!WiYebje![!Ye_dleb]_c[dje![!b[!

Wif[jjWj_l[!Z_!jkjj_!]b_!_dj[hbeYkjeh_!Z[b!Chkffe*![ifh[ii_ed[!Z[_!Z_l[hi_!_dj[h[ii_!W!Yk_!>h[cXe!� !

j[dkjW!W!h_ifedZ[h[,

A]cUa[^Sdc^aY!
TU[!@ad__^

Kcad\U]cY!TY!QbS^[c^!U!S^Y]e^[WY\U]c^ 9b_UccQcYeU!U!Y]cUaUbbY!TUW[Y!bcQZUX^[TUa!
]UY!S^]Va^]cY!TY!;aU\R^

A]eTbcXc^aX +!=ii[cXb[W!Z[]b_!=p_ed_ij_
+!?WdWb_!Z_!WiYebje![!ikffehje!e\\[hje!ZWbbW!\kdp_ed[!Z_!

Edl[ijeh!N[bWj_edi
+!EdYedjh_*!heWZi^em!&Y_hYW!/.!e]d_!Wdde'![!Yed\[h[d+

Y[!YWbb!jh_c[ijhWb_!Yed!WdWb_ij_
+!O_je!m[X!_ij_jkp_edWb[![!YWi[bb[![+cW_b!Z[Z_YWj[

+!?h[iY_jW!Z[b!lWbeh[!Wp_edWh_e!Z[b!Chkffe!>h[cXe!
+!N_Zkp_ed[!Z[_!h_iY^_!b[]Wj_!Wbbw_dl[ij_c[dje
+!PhWifWh[dpW!ik]b_!Wii[jj_!Z_!?ehfehWj[!Cel[hdWdY[*!

ikbbW!ijhWj[]_W![!]b_!eX_[jj_l_!Z_!bkd]e!j[hc_d[*!ikbbwe+
f[hWje!Z[b!cWdW][c[dj*!ikbbwWdZWc[dje!Wp_[dZWb[*!
Yed! h_\[h_c[dje!WdY^[!Wbb[!f[h\ehcWdY[!WcX_[djWb_!
[!ieY_Wb_

;[XT]cX! +!=jj_l_j� ! [! h[bWp_ed_! gkej_Z_Wd[! Z[bb[! >ki_d[ii! Qd_j8!
x@_l_i_ed[!i_ij[c_!Wkje![!l[_Yeb_!Yecc[hY_Wb_y*!x@_l_+
i_ed[!Z_iY^_!\h[dey*!xIejey*!x=\j[hcWha[jy![!xL[h\eh+
cWdY[!Chekfy

+!Lhe]hWcc_!Z_!fhe][jjWp_ed[!Yed]_kdjW
+!Mk[ij_edWh_!Z_!lWbkjWp_ed[![!fheY[ii_!Z_!gkWb_\_YWp_e+

d[!\ehd_jeh_
+!?WdWb_!Z_!Wii_ij[dpW!WbbW!Yb_[dj[bW
+!N[j[!Z_! ikffehje! [! \ehcWp_ed[!f[h! _!fhe\[ii_ed_ij_!

Z[bbW!h_fWhWp_ed[!x>h[cXe!Anf[hjy!
+!EdZW]_d_!Z_!h_b[lWp_ed[!Z[bb[![i_][dp[![!Z[bb[!Wif[jjW+

j_l[!Z[_!Yb_[dj_!f[h!be!il_bkffe!Z_!dkel_!fheZejj_

+!=\\_ZWX_b_j� ![!i_Ykh[ppW!Z[_!fheZejj_
+!=\\_ZWX_b_j� ![!\b[ii_X_b_j� !Z[_!fheY[ii_!fheZkjj_l_!W\\_d+
Y^� !i_W!]WhWdj_jW!bW!Xki_d[ii!Yedj_dk_jo![!_b!h_if[jje!
Z[bb[!j[cf_ij_Y^[!Z_!Yedi[]dW!

+!?edj_dkW!_ddelWp_ed[!d[_!fheZejj_*!WdY^[!Yed!h_\[h_+
c[dje!Wb!c_]b_ehWc[dje!Z[bb[!fh[ijWp_ed_!WcX_[djWb_!
[!bW!YkhW!f[h!_b!Z[i_]d!Z_!fheZejje

+!Oeij[]de!Wbbe!il_bkffe!Yed]_kdje!Z_! iebkp_ed_!f[h+
iedWb_ppWj[

+!Okffehje!j[Yd_Ye!WbbW!h[j[!Z_!fhe\[ii_ed_ij_!Z[bbW!h_+
fWhWp_ed[![!Wii_ij[dpW!d[b!jhWi\[h_c[dje!Z[b!adem+
^em

+!Pkj[bW! Z[b! lWbeh[! Z[b! cWhY^_e! x>h[cXey*! WdY^[!
Yec[![b[c[dje!Z_!Z_ij_dp_ed[!f[h!_!l[_Yeb_![!b[!ceje!

LcX[XhhPc^aT!
UX]P[T

+!?WdWb_!Z_!Wii_ij[dpW!WbbW!Yb_[dj[bW
+!Ied_jehW]]_e![!_dj[hWp_ed[!ik_!ieY_Wb!d[jmeha
+!B[[ZXWYa!ZWbb[!YWi[!fheZkjjh_Y_!Z_!l[_Yeb_![!ceje!

+!=\\_ZWX_b_j� ![!i_Ykh[ppW!Z[_!fheZejj_!>h[cXe
+!Ed\ehcWp_ed[!ikbbW!Yehh[jjW!cWdkj[dp_ed[!Z[_!i_ij[+

c_!\h[dWdj_
+!Pkj[bW! Z[b! lWbeh[! Z[b! cWhY^_e! x>h[cXey*! WdY^[!

Yec[![b[c[dje!Z_!Z_ij_dp_ed[!f[h!_!l[_Yeb_![!b[!ceje

GTab^]T!
9aT\Q^

+!EdZW]_d_!Z_!h_b[lWp_ed[!&e]d_!jh[!Wdd_'!Z[b!Yb_cW!_dj[h+
de*!ieZZ_i\Wp_ed[!bWlehWj_lW![!Ye_dleb]_c[dje

+!PWleb_!Z_!Yed\hedje!i_dZWYWb[
+!=jj_l_j� ![!h[bWp_ed_!gkej_Z_Wd[!Z[bbW!\kdp_ed[!N_iehi[!

QcWd[![!Kh]Wd_ppWp_ed[
+!?WdWb_!f[h!bW!hWYYebjW!Z_!i[]dWbWp_ed_!Z[bb[!l_ebWp_ed_!

Wb!?eZ_Y[!Aj_Ye*!Wb!?eZ[!e\!>Wi_Y!Seha_d]!?edZ_+
j_edi![!WbbW!Leb_Yo!ed!ded!Z_iYh_c_dWj_ed!WdZ!Z_l[h+
i_jo!

+!=jj_l_j� ! Z_! Yeckd_YWp_ed[! _dj[hdW! &fehjWb[! _djhWd[j*!
^eki[!eh]Wd!Wp_[dZWb[![!XWY^[Y^['

+!Edj[hl[dj_!Z_!\ehcWp_ed[!ik!YecfehjWc[dj_!eh]Wd_p+
pWj_l_!

+!=cX_[dj[!Z_!bWlehe!i_Ykhe*!Zel[!i_W!jkj[bWjW!bW!iWbkj[!
[!_b!X[d[ii[h[!fi_Ye+\_i_Ye!Z[bb[!f[hied[
+!OjWX_b_j� !eYYkfWp_edWb[
+!Kffehjkd_j� !Z_!f[hYehi_!Z_!Yh[iY_jW!f[hiedWb[![!fhe+

\[ii_edWb[!
+!L[hYehi_!Z_!\ehcWp_ed[![!il_bkffe!Z[bb[!Yecf[j[dp[
+!Leb_j_Y^[!h[jh_Xkj_l[![!i_ij[c_!Z_! _dY[dj_lWp_ed[!c[+

h_jeYhWj_Y_
+!EdYbki_ed[![!lWbeh_ppWp_ed[!Z[bb[!Z_l[hi_j� !
+!PhWifWh[dpW![!Ye_dleb]_c[dje!h_]kWhZe!W]b_!eX_[jj_l_!

[!WbbwWdZWc[dje!Z[bbwWp_[dZW

>^a]Xc^aX! +!=jj_l_j� ![!h[bWp_ed_!gkej_Z_Wd[!Z[bbW!\kdp_ed[!=Ygk_ij_ +!LkdjkWb[![!Yehh[jje!h_if[jje!Z[bb[!YedZ_p_ed_!YedjhWj+
jkWb_

+!?edj_dk_j� !d[bb[!h_Y^_[ij[!Z_!\ehd_jkhW
+!Leii_X_b_j� !Z_!il_bkffe!Z_!fWhjd[hi^_f!ijhWj[]_Y^[!f[h!
_b!c_]b_ehWc[dje!Z[bb[!fhefh_[!Wjj_l_j�
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;^\d]Xcv!
[^RP[X!

+!=jj_l_j� !Z_!eh_[djWc[dje![!Ye_dleb]_c[dje!Z_!ijkZ[dj_!
Z_!iYkeb[!ikf[h_eh_![!_ij_jkp_ed_!kd_l[hi_jWh_[![!h[bWj_l_!
fhe]hWcc_!Z_!h[Yhk_j_d]!

+!PWleb_!Z_!Yed\hedje![!Z_Wbe]e!Yed!bW!LkXXb_YW!=cc_+
d_ijhWp_ed[

+!Ed_p_Wj_l[!Z_!Wf[hjkhW!Z[]b_!ijWX_b_c[dj_!>h[cXe!W!l_i_+
j[!Z[bb[!\Wc_]b_[!Z[_!bWlehWjeh_!&]_ehdWj[!xLehj[!Wf[h+
j[y'!_d!Z_l[hi_!fW[i_!Z_!fh[i[dpW!Z[b!Chkffe

+!Ed_p_Wj_l[!W!ieij[]de!Z[bbe!il_bkffe!ieY_Wb[![!YkbjkhW+
b[!Z[_!j[hh_jeh_!fheceii[!ZWb!Chkffe

+!?WdWb_!f[h!bW!hWYYebjW!Z_!i[]dWbWp_ed_!Z[bb[!l_ebWp_ed_!
Wb!?eZ_Y[!Aj_Ye

+!Ied_jehW]]_e!WjjhWl[hie!c[Z_W!&ijWcfW*!h_l_ij[!if[+
Y_Wb_ij_Y^[*!PR*!m[X*!ieY_Wb!d[jmeha'

+!Okffehje!Wb!cedZe!Z[bbW!iYkebW*!WdY^[!WjjhWl[hie!
bW!Z_ifed_X_b_j� !W!eif_jWh[!ijkZ[dj_!_d!f[hYehi_!Z_!Wb+
j[hdWdpW!iYkebW+bWlehe

+!?ebbWXehWp_ed[!Yed!Qd_l[hi_j� ![!Y[djh_!Z_!h_Y[hYW!d[b+
be!il_bkffe![!Z_\\ki_ed[!Z_!YedeiY[dp[![!Yecf[j[d+
p[!_d][]d[h_ij_Y^[![!j[Yd_Ye+iY_[dj_\_Y^[

+!K\\[hjW!Z_!effehjkd_j� !Z_!bWlehe![!fheY[ii_!Z_!i[b[p_e+
d[!Z[b!f[hiedWb[!jhWifWh[dj_![!c[h_jeYhWj_Y_

+!?h[Wp_ed[! [! jkj[bW!Z[bbweYYkfWp_ed[!d[b! Chkffe![!
d[bbw_dZejje

+!Ol_bkffe!Z_!fheY[ii_!fheZkjj_l_![!be]_ij_Y_!Y^[!iWblW+
]kWhZ_de! b[! YedZ_p_ed_! WcX_[djWb_! [! bW! iWbkj[! Z[bb[!
fefebWp_ed_!b_c_jhe\[!Wbb[!h[Wbj� !fheZkjj_l[!Z_!>h[cXe!
[!Z[_!\ehd_jeh_!ZW!Yk_!_b!Chkffe!i_!Wffhell_]_edW

+!LWhj[Y_fWp_ed[![!ieij[]de!Z_!>h[cXe!W!fhe][jj_!Z_!
il_bkffe!YkbjkhWb[![!_dYbki_ed[!ieY_Wb[

AbcXcdhX^]X +!PWleb_![! _d_p_Wj_l[!Z_!Yed\hedje! _ij_jkp_edWb[*!W! b_l[bbe!
dWp_edWb[![!_dj[hdWp_edWb[

+!=kZ_p_ed_!Wbb[!?ecc_ii_ed_!fWhbWc[djWh_!

+!=ii_YkhWh[!f_[de!h_if[jje![!WZ[i_ed[!Wbb[!dehcWj_l[!
l_][dj_!

+!?edjh_Xkp_ed[! Wbbe! il_bkffe! Z_! dehcWj_l[! ikb! Yed+
jhebbe!Z[bb[![c_ii_ed_!_dgk_dWdj_!_d!WcX_je!Wkjecej_l[!
WjjhWl[hie!bW!YedZ_l_i_ed[!Z_!adem+^em![!Z_!Yede+
iY[dp[!if[Y_\_Y^[!i[jjeh_Wb_!

+!Lhecep_ed[! Z[bbe! il_bkffe! beYWb[! [! Z[b! hW]]_kd]_+
c[dje!Z[]b_!eX_[jj_l_!feij_!ZWbbwW][dZW!_dj[hdWp_edW+
b[b[

+!?edjhebbe!Z[bbW!\_b_[hW!f[h!bW!][ij_ed[!Z[_!h_iY^_!ieY_Wb_!
[!WcX_[djWb_!_d!jkjjW!bW!YWj[dW!Z[b!lWbeh[

?T]TaPhX^]X!
UdcdaT

+!=jj[dp_ed[!Wbb[!YWcfW]d[!Z_!i[di_X_b_ppWp_ed[!Z[bb[!
WiieY_Wp_ed_!WcX_[djWb_ij[![!Wbb[!WdWb_i_!Z[bbW!Yeck+
d_j� !iY_[dj_\_YW!

+!?edjhWije! Wbbw_dgk_dWc[dje! Wjcei\[h_Ye! [! Wb! ikhh_+
iYWbZWc[dje!]beXWb[

+!?edi[hlWp_ed[! Z[bb[! h_iehi[! dWjkhWb_! [! Y_hYebWh_j� !
Z[bbw[Yedec_W

+!Lhej[p_ed[!Z[]b_![Yei_ij[c_![!Z[bbW!X_eZ_l[hi_j� !dW+
jkhWb[

+!?edjh_Xkp_ed[! Wb! hW]]_kd]_c[dje! Z[]b_! KX_[jj_l_! Z_!
Ol_bkffe!Oeij[d_X_b[!Z[bb[!JWp_ed_!Qd_j[

8hXT]ST!ST[!
bTcc^aT!T!
R^]R^aaT]cX

+!LWhj[Y_fWp_ed[!W_! bWleh_! [!Wbb[!Yecc_ii_ed_! j[cWj_+
Y^[!Z[bb[!WiieY_Wp_ed_!Z_!YWj[]eh_W

+!?e_dleb]_c[dje! d[bbwWdWb_i_! Z[bbwWdZWc[dje! [! Z[bb[!
[i_][dp[!Z[b! i[jjeh[!f[h! bW! Z[\_d_p_ed[!Z_! ijhWj[]_[!
Yeckd_!Z_!hW\\ehpWc[dje!Z[bbw_dZkijh_W![!be!il_bkffe!
Z_!feb_j_Y^[!Z_!i[jjeh[

+!NW\\ehpWc[dje! Z[bb[! h[bWp_ed_! _dZkijh_Wb_! WdY^[! _d!
ejj_YW! Z_! YebbWXehWp_ed[! fh[Yecf[j_j_lW! ik! WbYkd_!
Wif[jj_!Y^_Wl[*!gkWb[!_b!c_]b_ehWc[dje!Z[bbW!ieij[d_+
X_b_j� !Z[b!i[jjeh[

+!Pkj[bW!Z[bbW!b_X[hW!YedYehh[dpW!
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@[!R^]Ua^]c^!R^]!X!_a^cPV^]XbcX!
ST[[jX]SdbcaXP!Pdc^\^QX[XbcXRP
L[h! bW! fhecep_ed[! Z_! kd! Z_Wbe]e! Yeijhkjj_le!

Yed! b[! _ij_jkp_ed_! [! f[h! \Wleh_h[! _b! Yed\hedje! \hW!

_! fh_dY_fWb_! Wjjeh_! Z[b! i[jjeh[*! >h[cXe!WZ[h_iY[!

W!Z_\\[h[dj_! WiieY_Wp_ed_! [! fWhj[Y_fW! W! jWleb_! Z_!

bWlehe!i_W!W! b_l[bbe! beYWb[!i_W! _dj[hdWp_edWb[*! _c+

f[]dWdZei_!W!YebbWXehWh[!_d!kdwejj_YW!Z_!i_ij[cW!

Y^[!Yedi[djW!Wbbw_dj[he!YecfWhje!WkjeceX_b_ij_+

Ye![!cejeh_ij_Ye!Z_!Yh[iY[h[*!WYY[b[hWh[! bw_dde+

lWp_ed[![!h[Wb_ppWh[!fhe]h[ii_!_d!kdW!fheif[jj_lW!

Zw_dj[h[ii[!][d[hWb[,!

=!b_l[bbe!_dj[hdWp_edWb[!_b!Chkffe!YebbWXehW!Yed!b[!

i[]k[dj_!WiieY_Wp_ed_-eh]Wd_ppWp_ed_8

9bb^SYQiY^]U HaY]SY_Q[Y!^RYUccYeY

9C<G7!'!<eb`aWS_!

7cc`U[Sd[`_!

`X!7ed`^`d[fW!

Jeaa][Wbc

N_kd_iY[!W! b_l[bbe![khef[e! b[! _cfh[i[!\ehd_jh_Y_!Z[bb[!YWi[!WkjeceX_b_ij_+

Y^[*!hWffh[i[djWdZed[!]b_! _dj[h[ii_!d[_! hWffehj_!Yed! b[! _ij_jkp_ed_![khe+

f[[*!b[!JWp_ed_!Qd_j[![!b[!eh]Wd_ppWp_ed_!Yehh[bWj[*!\hW!Yk_!=?A=*!F=I=!

[! IAI=,! =jjkWbc[dj[! >h[cXe! h_Yefh[! bw_dYWh_Ye! Z[bbW! Lh[i_Z[dpW! Z[b!

?HAL=,

97<=!'!<eb`aWS_!

=`e_Vbh!7cc`U[Sd[`_!

N_kd_iY[![! hWffh[i[djW!W! b_l[bbe![khef[e!]b_!ef[hWjeh_!Z[b!i[jjeh[!Z[bb[!

\edZ[h_[,!

J7<!'!J`U[Wdh!

`X!7ed`^`d[fW!

<_Y[_WWbc

O=A!Edj[hdWj_edWb!� !kdwWiieY_Wp_ed[!]beXWb[!Z_!_d][]d[h_![Z![if[hj_!j[Y+

d_Y_!_cf[]dWj_!d[bbw_dZkijh_W!WkjeceX_b_ij_YW*!W[heifWp_Wb[![!Z_!fheZkp_e+

d[!Z[_!l[_Yeb_!Yecc[hY_Wb_!Y^[!fheckel[! bW!YebbWXehWp_ed[*! bW!YedZ_l_+

i_ed[!Z_!YedeiY[dp[![!bwW]]_ehdWc[dje!fhe\[ii_edWb[!Z[_!ike_!c[cXh_,

LE<9<!k!L_[dWV!

ESd[`_c!<U`_`^[U!

9`^^[cc[`_!X`b!

<eb`aW

DW!bweX_[jj_le!fh_dY_fWb[!Z_!fheckel[h[!bw_dj[]hWp_ed[![Yedec_YW!jhW!_!34!

OjWj_!c[cXh_!_d!AkhefW*!JehZ!=c[h_YW![!=i_W,

=!b_l[bbe!dWp_edWb[!_b!Chkffe!fWhj[Y_fW!

Wjj_lWc[dj[!Wbb[!_d_p_Wj_l[!Z_8!

HQUbU 9bb^SYQiY^]Y+^aWQ]YiiQiY^]Y!U!_aY]SY_Q[Y!^RYUccYeY

$!@dS][S! "!9FE=@E;LJKI@73!hWffh[i[djW!b[!h[Wbj� !cWd_\Wjjkh_[h[![!Z[_!i[hl_p_!Wjj_l[!_d!EjWb_W*!fheckel[d+

Ze!bW!jkj[bW!Z[_!behe!_dj[h[ii_!b[]_jj_c_!d[_!hWffehj_!Yed!b[!_ij_jkp_ed_*!b[!Wcc_d_ijhWp_ed_!fkXXb_Y^[![!

b[!eh]Wd_ppWp_ed_![Yedec_Y^[*!feb_j_Y^[*!i_dZWYWb_![!ieY_Wb_,!>h[cXe!� !hWffh[i[djWdj[!][d[hWb[!f[h!

bW!]hWdZ[!_dZkijh_W!d[b!?edi_]b_e!C[d[hWb[!Z[bbw=iieY_Wp_ed[,

"!7E=@73!h_kd_iY[!f_� !Z_!04.!_cfh[i[!_jWb_Wd[!Y^[!ef[hWde!d[_!i[jjeh_!Z[bbW!Yeijhkp_ed[*!jhWi\eh+

cWp_ed[![Z![gk_fW]]_Wc[dje!Z[]b_!Wkjel[_Yeb_!f[h!_b!jhWifehje!_dZ_l_ZkWb[![!Yebb[jj_le!Z_!f[hied[!

[!c[hY_,

"!7E9D73!hWffh[i[djW!b[!_cfh[i[!fheZkjjh_Y_!Z_!ceje![!Z[bbW!h[bWj_lW!Yecfed[dj_ij_YW!ef[hWj_l[!

_d!EjWb_W*!jkj[bWdZed[!]b_!_dj[h[ii_![!fheckel[dZe!bW!h_iebkp_ed[!Z[_!fheXb[c_!Z_!YWhWjj[h[![Yedec_+

Ye*!j[Yd_Ye![!dehcWj_le!Z[bbW!YWj[]eh_W,
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HQUbU 9bb^SYQiY^]Y+^aWQ]YiiQiY^]Y!U!_aY]SY_Q[Y!^RYUccYeY

$!@dS][S! "!7JJF=FE;3!hWffh[i[djW!_b!i[jjeh[!Z[bb[!\edZ[h_[!_jWb_Wd[!d[_!hWffehj_!Yed!b[!_ij_jkp_ed_*!b[!Wcc_+

d_ijhWp_ed_*!b[!eh]Wd_ppWp_ed_![Yedec_Y^[*!feb_j_Y^[![!ieY_Wb_!dWp_edWb_*!Yeckd_jWh_[![Z!_dj[hdWp_edWb_,

"!7JJFE@D<3!WiieY_Wp_ed[!\hW!b[!ieY_[j� !_jWb_Wd[!f[h!Wp_ed_!!Y^[!i_!eYYkfW!Z[bbe!ijkZ_e![!Z[bbW!

jhWjjWp_ed[!Z[_!fheXb[c_!Y^[!h_]kWhZWde!]b_!_dj[h[ii_![!be!il_bkffe!Z[bbw[Yedec_W!_jWb_WdW9!J[b!]_k+

]de!0./5*!_b!Lh[i_Z[dj[!Z_!>h[cXe!� !ijWje!dec_dWje!c[cXhe!Z[b!?edi_]b_e!@_h[jj_le*!f[h!_b!X_[dd_e!

0./5+0./6,

"!7@I3!bw=iieY_Wp_ed[!EjWb_WdW!Edl[ijeh!N[bWj_edi!!fheckel[!_b!hkebe!Z[bbwEdl[ijeh!N[bWj_edi!K\\_Y[h!

&ENK'!d[bbW!Yeckd_j� !\_dWdp_Wh_W,

"!7@I@3!=iieY_Wp_ed[!EjWb_WdW!f[h!bW!N_Y[hYW!EdZkijh_Wb[,

"!7F;M3!=iieY_Wp_ed[!Z[_!?ecfed[dj_!Z[]b_!Kh]Wd_ic_!Z_!R_]_bWdpW![n!@,H]i,!01/-0../,

"!79@3!Yed!ebjh[!kd!c_b_ed[!Z_!ieY_!� !bW!f_� !]hWdZ[!b_X[hW!WiieY_Wp_ed[!_d!EjWb_W!Y^[!hWffh[i[djW![!

jkj[bW!]b_!_dj[h[ii_!Z[bbwWkjeceX_b_ice!_jWb_Wde*!Z_!Yk_!fheckel[!be!il_bkffe!WjjhWl[hie!bW!Z_\\ki_ed[!

Z_!kdW!dkelW!YkbjkhW!Z[bbW!ceX_b_j� ,

"!9S^WbS!V[!U`^^WbU[`![dS]`'U[_WcW3!\Wleh_iY[!be!il_bkffe!Z[bb[!h[bWp_ed_![Yedec_Y^[![!Yec+

c[hY_Wb_! jhW! EjWb_W![!?_dW!c[Z_Wdj[!Wjj_l_j� ! _d\ehcWj_l[![! \ehcWj_l[*! h_Y[hYWdZe!effehjkd_j� !f[h! b[!

_cfh[i[!_jWb_Wd[!_dj[h[iiWj[!Wb!c[hYWje!Y_d[i[![!f[h!gk[bb[!Y_d[i_!Y^[!le]b_Wde!ef[hWh[!_d!EjWb_W,

"!9S^WbS!V[!U`^^WbU[`![dS]`'beccS3!Yedjh_Xk_iY[!Wbbe!il_bkffe!Z[bbW!YebbWXehWp_ed[![Yedec_+

YW*!Yecc[hY_Wb[*!j[Yd_YW*!]_kh_Z_YW*!iY_[dj_\_YW![!YkbjkhWb[!jhW!EjWb_W*!bW!?ed\[Z[hWp_ed[!NkiiW![!]b_!

Wbjh_!ijWj_!Z[bbW!?OE,

"!9S^WbS!V[!U`^^WbU[`!W![_Vecdb[S![dS][S_S!aWb!]S!JaSY_S3!fheckel[!b[!h[bWp_ed_![Yedec_+

Y^[![!Yecc[hY_Wb_!jhW!OfW]dW![!EjWb_W,

>h[cXe!\W!_debjh[!!fWhj[!Z[bb[!i[]k[dj_!WiieY_Wp_ed_8!@89!&EdZkijh_[!>[d_!Z_!?edikce'!f[h!YeZ_Y_!

W!XWhh[9!E@97!+!Kh]Wd_iWj_ed!Edj[hdWj_edWb[!Z[i!?edijhkYj[khi!Z%=kjeceX_b[i9!79<7!+!=iieY_W+

j_ed!Z[i!?edijhkYj[khi!Akhef� [di!Z%=kjeceX_b[i!9!9KD7!+!?ecc_ii_ed[!P[Yd_YW!Z_!Qd_\_YWp_ed[!

d[bb%=kjel[_Yebe9!7[Q^!HWXehWjeh_!N_Y[hYW9!7@9@F!+!=iieY_Wp_ed[!EjWb_WdW!Z[_!Yedikb[dj_![Z![if[hj_!

_d!fhefh_[j� !_dZkijh_Wb[!Z_![dj_![!_cfh[i[9!KD@!+!Adj[!dWp_edWb[!_jWb_Wde!Z_!kd_\_YWp_ed[9!M>!,1!@IE!

-1-1-!+!BkdYj_edWb!OW\[jo!Anf[hj!I[cX[h!e\!P?00-O?1-SC/4!"EOK!04040!meha_d]!]hekf"9!=Q+

PKO=N!&OW\[jo!Chekf'!+!=kjecej_l[!Kf[d!Ooij[c!=hY^_j[Yjkh[9!7IC!&=c[h_YWd!OeY_[jo!\eh!I[+

jWbi'9!D<;!9ECCKD@JO!+!=iieY_Wp_ed[!_jWb_WdW!Z[]b_!Wcc_d_ijhWjeh_!ded![i[Ykj_l_![!_dZ_f[dZ[dj_9!

9[dQ!=7HE!+!Kh]Wd_ppWp_ed[!Z_!ejj_c_ppWp_ed[!Wbb%WYgk_ije!Z_!cWj[h_[!fh_c[![!cWj[h_Wb_!ded!\[hhei_,

$!JaSY_S "!J<IE7LKF3!h_kd_iY[! b[! _cfh[i[!ef[hWdj_!d[b!i[jjeh[!Z[bbW!fheZkp_ed[!Z_![gk_fW]]_Wc[dj_!Z_!

h_YWcX_e!f[h!Wkjel[_Yeb_*!YkhWdZed[!b[!h[bWp_ed_!Yed!b[!eh]Wd_ppWp_ed_!dWp_edWb_![!_dj[hdWp_edWb_!Z_!

h_\[h_c[dje,

"! 7E9<I73! WiieY_Wp_ed[! Z[_! h_l[dZ_jeh_! _dZ_f[dZ[dj_! Z_! [gk_fW]]_Wc[dj_! f[h! l[_Yeb_*! h_YWcX_*!

fd[kcWj_Y_![!WYY[iieh_!ef[hWdj_!_d!OfW]dW*!Y^[!^W!bweX_[jj_le!Z_!\Wleh_h[!bW!YebbWXehWp_ed[![!bw_dde+

lWp_ed[!d[b!i[jjeh[!WkjeceX_b_ij_Ye!f[h!hW\\ehpWh[!bW!i_Ykh[ppW![!c_]b_ehWh[!bW!fheZkjj_l_j� ,

"!=<DQ3!B[Z[hWj_ed!e\!I[jWb!OeY_[j_[i!e\!VWhW]ep,!� !kdW!eh]Wd_ppWp_ed[!W!b_l[bbe!fhel_dY_Wb[!Y^[!

h_kd_iY[!]b_!_cfh[dZ_jeh_!Y^[!ileb]ede!Wjj_l_j� !d[b!i[jjeh[!c[jWbbkh]_Ye,

$!G`]`_[S "!GBGG!CWg[SdS_3!h_kd_iY[!b[!_cfh[i[!ef[hWdj_!d[b!fW[i[*!\Wleh[dZe!bW!jkj[bW!Z[_!behe!_dj[h[ii_!

b[]_jj_c_!d[b!hWffehje!Yed!b[!_ij_jkp_ed_!fkXXb_Y^[![!b[!eh]Wd_ppWp_ed_!i_dZWYWb_,
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$!@_V[S "!JF9@<KP!F=!@E;@7E!7LKFDF8@C<!D7EL=79KLI<IJ3!h_kd_iY[![!hWffh[i[djW!b[!fh_dY_+

fWb_!_cfh[i[!fheZkjjh_Y_!Z_!Wkjel[_Yeb_![!Yecfed[dj_,!

"!9FE=<;<I7K@FE!F=!@E;@7E!@E;LJKIP3!fheckel[!be!il_bkffe!_dZkijh_Wb[!_d!EdZ_W*!hWffh[+

i[djWdZe!]b_!_dj[h[ii_!Z[b!j[iikje!_cfh[dZ_jeh_Wb[![!\Wleh[dZe!bW!YebbWXehWp_ed[!Yed!_b!Cel[hde![!bW!

ieY_[j� !Y_l_b[,

"!D7?7I7KK7!9?7D8<I!F=!9FDD<I9<!"!@E;LJKI@<J3!WiieY_Wp_ed[!f[h! be!il_bkffe!

_dZkijh_Wb[![Z![Yedec_Ye!Z[bbW!h[]_ed[!Z_!Lkd[,!

"!@EK<IE7K@FE7C!D7IB<K!7JJ<JD<EK!@E;@7!GMK(!CK;3!WiieY_Wp_ed[!Y^[!e\\h[!i[hl_p_!Z_!

Yedikb[dpW,!>h[cXe!fWhj[Y_fW!Wb!?AK!$!?BK!\ehkc,

"!97D<I7!;@!9FDD<I9@F!<!@E;LJKI@7!@E;F!@K7C@7E73!fheckel[!b[!Wjj_l_j� !Yecc[h+

Y_Wb_!jhW!EdZ_W![Z!EjWb_W,!

"!7LKFDFK@M<!I<J<7I9?!7JJF9@7K@FE!F=!@E;@73!WiieY_Wp_ed[!Z_!h_Y[hYW!_dZkijh_Wb[!_d!

YebbWXehWp_ed[!jhW!bw_dZkijh_W!WkjeceX_b_ij_YW*!_b!I_d_ij[he!Z[bbwEdZkijh_W![!_b!Cel[hde!Z[bbwEdZ_W,

"!7LKFDFK@M<!9FDGFE<EK!D7EL=79KLI<IJ!7JJF9@7K@FE3!WiieY_Wp_ed[!Y^[!hWf+

fh[i[djW!bw_dj[h[ii[!Z[bbw_dZkijh_W!WkjeceX_b_ij_YW!_dZ_WdW,

$!9[_S "!=FE;7Q@FE<!@K7C@7'9@E73!h_kd_iY[!_b!cedZe!_cfh[dZ_jeh_Wb[!_jWb_Wde!ef[hWdj[!_d!?_dW![!b[!

_cfh[i[!Y_d[i_! _d!EjWb_W!Yed! bweX_[jj_le!Z_!W][lebWh[! \bkii_!Z_!f[hied[*! _Z[[*!YWf_jWb_*!X[d_![!i[hl_p_!

jhW!EjWb_W![!?_dW*!c_]b_ehWdZe!bW!fh[i[dpW!Z[bbwEjWb_W!_d!?_dW![!fh[iie!b[!_ij_jkp_ed_!Y_d[i_!_d!ceZe!ZW!

\Wleh_h[!iYWcX_!Yecc[hY_Wb_![!Yedieb_ZWh[!b[!h[bWp_ed_!YkbjkhWb_![!ZwW\\Wh_!\hW!_!Zk[!fW[i_9!ZWb!0./4*!Eb!

Lh[i_Z[dj[!Z_!>h[cXe!� !I[cXhe!Z[b!?edi_]b_e!Z_!=cc_d_ijhWp_ed[!Z[bbW!BedZWp_ed[,

"!E7EA@E>!7JJF9@7K@FE!F=!<EK<IGI@J<J!N@K?!=FI<@>E!@EM<JKD<EK3!=iieY_Wp_e+

d[!Y^[!\Wleh_iY[!]b_!_dl[ij_c[dj_!ijhWd_[h_!Z[bb[!_cfh[i[,

$!JdSd[!L_[d[ "!F<J7!'!FI@>@E7C!<HL@GD<EK!JLGGC@<I!7JJF9@7K@FE3!h_kd_iY[!b[!fh_dY_fWb_!_cfh[i[!

Wjj_l[!d[b!i[jjeh[!Wkjecej_l[!ijWjkd_j[di[!Yed!bweX_[jj_le!Z_!fheckel[h[!YebbWXehWp_ed_!Z_!\_b_[hW![!bW!

jkj[bW!Z_!_dj[h[ii_!Yeckd_,

"!J7<!8I7B<!<O<9LK@M<!8F7I;!OjWj[!>Wh!e\!I_Y^_]Wd,!

"!DDJ;9!'!D@9?@>7E!D@EFI@KP!JLGGC@<I!;<M<CFGD<EK!9FLE9@C3!kdW!eh]Wd_ppW+

p_ed[!_cf[]dWjW!W!]k_ZWh[!bW!Yh[iY_jW![Yedec_YW!jhW!b[!Yeckd_j� !Z_!c_dehWdpW

"! 77J7! '! 7LKFDFK@M<! 7=K<ID7IB<K! JLGGC@<IJ! 7JJF9@7K@FE3! WiieY_Wp_ed[! f[h!

fheZkjjeh_!Z_!Yecfed[dj!W\j[hcWha[j!Yed!bweX_[jj_le!Z_!fheckel[h[!kd!WcX_[dj[!YebbWXehWj_le,

"!8I7B<!D7EL=79KLI<IjJ!9FLE9@C3!Yec_jWje!Z[Z_YWje!W!\ehd_h[![!cWdj[d[h[!bW!Yeckd_+

YWp_ed_!Yed!b[!Wkjeh_j� !Yed!\kdp_ed[!b[]_ibWj_lW!e!h[]ebWc[djWh[*!b[!Yk_!Wp_ed_!feiiede!_d\bk[dpWh[!

b[!fWhj_!_d!YWkiW!d[b!cedZe!Z[b!i_ij[cW!\h[dWdj[,

"!D@O!'!DF;<IE!@E;LJKIP!<OG<IK@J<3!Yedi_]b_e!Yedikbj_le!f[h!E!Z_h_][dj_!W\j[hcWha[j!Yed!

bw_dj[dje!Z_![ZkYWh[![!W\\hedjWh[!b[!fh[eYYkfWp_ed_!Z[b!Xki_d[ii!ZWb!fkdje!Z_!l_ijW!Z[_!c_bb[dd_Wbi,

>h[cXe!� !_debjh[!c[cXhe!Z_!Z_l[hi[!?Wc[h[!Z_!?ecc[hY_e!beYWb_!Y^[!\Wleh_iYede!bW!il_bkffe!Z[bb[!

Wjj_l_j� ![Yedec_Y^[!d[bbe!ijWje!Z[b!I_Y^_]Wd*!\hW!Yk_!bW!G]h^`edZ!9ZS^TWb!`X!9`^^WbUW!W!]S!

D[UZ[YS_!9ZS^TWb!`X!9`^^WbUW(

$!DWcc[U` "!97@EKI73! hWffh[i[djW![!fheckel[h[!]b_! _dj[h[ii_!Z[bbW!Yeckd_j� ! _dZkijh_Wb[!Z[bbW! h[]_ed[!Z_!

Jk[le!H[ed,

$!>[Saa`_W "!AJ7<!'!JF9@<KP!F=!7LKFDFK@M<!<E>@E<<IJ!F=!A7G7E3!ieY_[j� !]_Wffed[i[!Y^[!fhe+

ckel[!be!il_bkffe!Z[bbW!iY_[dpW![!Z[bbW!j[Ydebe]_W!Z[bbwWkjeceX_b[,

HQUbU 9bb^SYQiY^]Y+^aWQ]YiiQiY^]Y!U!_aY]SY_Q[Y!^RYUccYeY
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HQUbU 9bb^SYQiY^]Y+^aWQ]YiiQiY^]Y!U!_aY]SY_Q[Y!^RYUccYeY

BIHI!HM!BVIZZEQR!";VEOME#

$!@_YZ[]dWbbS "!D@7!DFKFIJGFIK!@E;LJKIP!7JJF9@7K@FE3!� !bW!fh_dY_fWb[!WiieY_Wp_ed[!Yecc[hY_Wb[!

cedZ_Wb[!f[h!_!i[jjeh_!Iejehifehj*!L[h\ehcWdY[!Ad]_d[[h_d]*!O[hl_p_![!Pkd_d],

$!7bYW_d[_S "!7=79!'!7JJF9@79@FE!=78I@97EK<J!;<!7LKFG7IK<J!P!9FDGFE<EK<J3!WiieY_W+

p_ed[!Y^[!h_kd_iY[!_!fheZkjjeh_!Z[bbw_dZkijh_W!Z[_!Yecfed[dj_!f[h!Wkje!_d!=h][dj_dW,

"!7D9?7D!'!LJ!9?7D8<I!F=!9FDD<I9<3!fheckel[!_dYedjh_!jhW!fhe\[ii_ed_ij_!Z_!ieY_[j� !

Z_\\[h[dj_!Yed!bW!\_dWb_j� !Z_!iYWcX_Wh[!YedeiY[dpW![!effehjkd_j� ,

$!8bSc[]W "!=@<D>!7E;!J@E;@G<n7J3!WiieY_Wp_ed[!Z_!Wp_[dZ[!Y^[!fheckel[!be!il_bkffe!Z[b!Yecc[hY_e!

[!c[Z_Wde!bW!YedjhWjjWp_ed[!Yebb[jj_lW!Yed!b[!Qd_ed_!O_dZWYWb_,
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FTa![P!STUX]XiX^]T!ST[[P!bcadccdaP!T!STX!R^]cT]dcX!ST[[P!;XRWXPaP(

iX^]T!D^]!=X]P]iXPaXP'!8aT\Q^!WP!TbTVdXc^!d]!_a^RTbb^!SX!P]P[X(

bX!SX!\PcTaXP[Xcq'!e^[c^!P!XST]cXUXRPaT!V[X!P\QXcX!X]!RdX![T!PccXeXcq!ST[!

>ad__^!_^bb^]^!X]RXSTaT!\PVVX^a\T]cT!bdV[X!TR^bXbcT\X!]Pcd(

aP[X!]^]RWs!bd[!QT]TbbTaT!ST[[T!R^\d]Xcq'!ST[[T!_Tab^]T!T!SX!cdccX!

V[X!bcPZTW^[STa!ST[!>ad__^)

$"'!!9/!;/B@713!27!;/B3@7/97BI

Ed!Wffb_YWp_ed[!Z[bbe!ijWdZWhZ!f[h!bW!h[dZ_YedjW+

p_ed[!Z_!ieij[d_X_b_j� !Z[\_d_je!ZWb!CbeXWb!OkijW_+

dWX_b_jo!OjWdZWhZ!>eWhZ!Z[b!CNE*!]b_!Wif[jj_!cW+

j[h_Wb_!Z_!ieij[d_X_b_j� !iede!ijWj_!lWbkjWj_!h_if[jje!

WbbW!behe!YWfWY_j� !Z_!_d\bk[dpWh[!i_]d_\_YWj_lWc[d+

j[! b[! Z[Y_i_ed_! [! bwef_d_ed[! Z[]b_! ijWa[^ebZ[h*!

dedY^� !_d!h[bWp_ed[!Wb!behe!_cfWjje!ikbb[!f[h\eh+

cWdY[!Z[b!Chkffe,

Eb!fheY[iie!Z_!WdWb_i_!� !ijWje!YedZejje!ZWb!j[Wc!

_dj[hde!Z_!YeehZ_dWc[dje!Z[bb[!feb_j_Y^[!Z_!?eh+

fehWj[! OeY_Wb! N[ifedi_X_b_jo*! Yed! _b! Ye_dleb]_+

c[dje!Z[b!jef!cWdW][c[dj*![!Yed!_b!ikffehje!

Z_!kdW!ieY_[j� !Z_!Yedikb[dpW![ij[hdW!if[Y_Wb_p+

pWjW! _d!WdWb_i_*!ced_jehW]]_e![!h[dZ_YedjWp_ed[!

Z[]b_! _cfWjj_! ieY_Wb_*! WcX_[djWb_! [Z! [Yedec_Y_!

Z[bbwWjj_l_j� !Z_!_cfh[iW,!PWb[!fheY[iie!i_!� !Whj_Ye+

bWje!_d!2!\Wi_!fh_dY_fWb_8

N9DML9PAGF>!
=>DD9!

JAD>N9FP9!
=>A!L>EA

9HHJGN9PAGF> HM;;DA<9PAGF>

HW!\Wi[!Z_!_Z[dj_\_YWp_ed[!Z[]b_!Wif[jj_!Z_!ieij[d_X_+

b_j� !h_b[lWdj_!f[h!_b!i[jjeh[![!bW!h[Wbj� !Z[b!Chkffe!i_!� !

XWiWjW!ikbbwWdWb_i_!Z_!Z_l[hi[!\edj_!_d\ehcWj_l[!gkWb_8

$!!ZeYkc[dj_!Wp_[dZWb_*!\hW!Yk_!W!j_jebe![i[cfb_+

\_YWj_le*! bW! N[bWp_ed[! B_dWdp_Wh_W! WddkWb[! Z_!

Chkffe*!_b!IeZ[bbe!Z_!Kh]Wd_ppWp_ed[*!C[ij_e+

d[![!?edjhebbe!W_!i[di_!Z[b!@,H]i,!01/-0../*!

b[!fh[i[djWp_ed_*!_!Yeckd_YWj_![!b[!jhWiYh_p_ed_!

Z[bb[!Yed\[h[dY[!YWbb!Yed!WdWb_ij_! \_dWdp_Wh_*! _!

l[hXWb_!Z[bbw=ii[cXb[W!Z[]b_!=p_ed_ij_*!_b!?eZ_+

Y[!Aj_Ye*!bW!Leb_Yo!ed!ded!Z_iYh_c_dWj_ed!WdZ!

Z_l[hi_jo*!_b!?eZ[!e\!>Wi_Y!Seha_d]!?edZ_j_edi!

dedY^� ! _b! ?eZ_Y[! Z_! YedZejjW! Wdj_+Yehhkp_e+

d[*! bw^eki[! eh]Wd! xIo! >h[cXey*! _! h[fehj! Z_!

ced_jehW]]_e!Z[bb[!f[h\ehcWdY[!Z_!O_Ykh[ppW*!

=cX_[dj[![!MkWb_j� 9

A=>FLA?A<9PAGF>!
=>A!L>EA!=A!

KGKL>FA;ADALo
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$!!ZeYkc[dj_! [ij[hd_*!gkWb_! h[fehj!Z_!WdWb_i_!Z[_!

YWcX_Wc[dj_!Z_!iY[dWh_e*![bWXehWj_!\hW!]b_!Wbjh_!

ZWb!SehbZ!AYedec_Y!Behkc![!ZWb!CNE!&OkijW_+

dWX_b_jo!Pef_Yi!+!S^Wj!Ze!ijWa[^ebZ[hi!mWdj!

je! adem;'*! gk[ij_edWh_! Z_! lWbkjWp_ed[! Z[bb[!

f[h\ehcWdY[!Z_!ieij[d_X_b_j� !Z_!>h[cXe!_dl_Wj_!

ZW_!fh_dY_fWb_!Yb_[dj_*! WdWb_i_!Z_!X[dY^cWha_d]!

ilebjW! ik_! fh_dY_fWb_! Yecf[j_jeh*! Wjj_l_j� ! Z_! h_+

Y[hYW!ik!Edj[hd[j*!hWii[]d[!ijWcfW!>h[cXe9

$!!ijWdZWhZ! [! _d_p_Wj_l[! ckbj_+ijWa[^ebZ[h! _d+

j[hdWp_edWb_*! \hW! Yk_! ]b_! KX_[jj_l_! Z_! Ol_bkffe!

Oeij[d_X_b[*! _b!CbeXWb!?ecfWYj*! _b! \hWc[meha!

Z[bb[! JWp_ed_! Qd_j[! xLhej[Yj*! N[if[Yj! WdZ!

N[c[Zoy*! b[! H_d[[! Ck_ZW! Z[bbwK?OA! f[h! b[!

_cfh[i[! ckbj_dWp_edWb_*! bW! ?ON! =][dZW! \eh!

=Yj_ed!Z[bbW!?ecc_ii_ed[!Akhef[W*!]b_!ijWd+

ZWhZ! CNE! /./*! /.0*! /.1*! 0..*! 1..! [! 2..*!

be! ijWdZWhZ! O=O>*! b[! H_d[[! Ck_ZW! QJE! EOK!

04...!f[h!bW!N[ifediWX_b_j� !OeY_Wb[!Z[bb[!eh+

]Wd_ppWp_ed_*! _! gk[ij_edWh_! Z[b! ?@L! &?WhXed!

@_iYbeikh[!Lhe`[Yj'!ikb!YWcX_Wc[dje!Yb_cWj_+

Ye![!bW!][ij_ed[!Z[bb[!h_iehi[!_Zh_Y^[,

L[h! bW! fkXXb_YWp_ed[! Z[bbW! fh_cW! N[bWp_ed[! Z_!

Oeij[d_X_b_j� ! h[bWj_lW! WbbwWdde! Z_! h[dZ_YedjWp_e+

d[!0./4*! _b!fheY[iie!Z_!cWffWjkhW!^W!fehjWje!

Wbbw_Z[dj_\_YWp_ed[!Z_! 43! j[c_!Z_! fej[dp_Wb[! h_b_[+

le!f[h! _b!Chkffe,!@W!gk[ij_! _b! j[Wc! _dj[hde!^W!

i[b[p_edWje! _! 06! Wif[jj_! h_j[dkj_! f_� ! i_]d_\_YWj_l_!

ikbbW! XWi[! Z[b! fhefh_e! ]_kZ_p_e! fhe\[ii_edWb[*!

ikYY[ii_lWc[dj[!iejjefeij_!WbbW!lWbkjWp_ed[!Z[b!

jef! cWdW][c[dj! Wp_[dZWb[,! Ph[! Wif[jj_! iede!

ijWj_! Yedi_Z[hWj_! kd! fh[h[gk_i_je! WbbW! XWi[! Z[b!

ceZ[bbe! Z_! ieij[d_X_b_j� ! Z_! >h[cXe! [! f[hjWdje!

ded!iede!ijWj_!iejjefeij_!W!kbj[h_eh_!WdWb_i_!Z_!h_+

b[lWdpW8!

$!!bW!Yh[Wp_ed[!Z_!lWbeh[![Yedec_Ye!ieij[d_X_b[!

d[b!bkd]e!f[h_eZe9

$!!bwWZep_ed[!Z_!kd!i_ij[cW!Z_!Cel[hdWdY[![\\_+

YWY[![!jhWifWh[dj[9

$!!bW!YeijWdj[!Wjj[dp_ed[!WbbW!Yecfb_WdY[!h_]kWh+

Ze!Wbb[!dehcWj_l[![!Wbb[!h[]ebWc[djWp_ed_,

CS!^Sdb[UW!V[!^SdWb[S][do

HW!cWjh_Y[! Z_!cWj[h_Wb_j� *! Y^[! � ! _b! h_ikbjWje! Z[b!

fheY[iie!Z_!lWbkjWp_ed[!iefhW!Z[iYh_jje*!jhelW!bW!

ikW!jhWZkp_ed[!]hW\_YW!d[bbe!iY^[cW!iejje!h_feh+

jWje*!d[b!gkWb[!_!-3!cT\X!_Xu!bXV]XUXRPcXeX!iede!

fei_p_edWj_!bkd]e!Zk[!Wii_8

$!!bwWii[!Z[bb[!WiY_ii[!h_\b[jj[!bW!i_]d_\_YWj_l_j� !Z[+

]b_!Wif[jj_!f[h!>h[cXe9

$!!bwWii[! Z[bb[! ehZ_dWj[! h_\b[jj[! bW! i_]d_\_YWj_l_j� !

Z[]b_! Wif[jj_! f[h! _! fh_dY_fWb_! ijWa[^ebZ[h! Z[b!

Chkffe,

J[b! Yehie! Z[b! 0./5*! _b! jef! cWdW][c[dj! Z[b!

Chkffe!^W![\\[jjkWje!kdW!dkelW!lWbkjWp_ed[!ikb!

fei_p_edWc[dje!Z[bb[!06!j[cWj_Y^[!d[bbW!cWjh_+

Y[!Z_!cWj[h_Wb_j� ! ! h_if[jje!W!gkWdje!Z[\_d_je!d[b!

0./4,!HwW]]_ehdWc[dje!� !\hkjje!Z[bbW!dkelW!h_b[+

lWdpW!Wjjh_Xk_jW!ZWb!cWdW][c[dj!W_!Z_l[hi_!j[c_*!

Yedi_Z[hWj_! _! jh[dZ! Z[b! i[jjeh[*! bw_cfWjje! [Ye+

dec_Ye+\_dWdp_Wh_e! [! h[fkjWp_edWb[! [! b[! h[Y[dj_!

ijhWj[]_[!Z_!>h[cXe,!?ec[!]_� !d[b!fh[Y[Z[dj[!

[i[hY_p_e*! _!jef!cWdW][h!^Wdde!lWbkjWje! bW!h_b[+

lWdpW!Z[]b_!Wif[jj_!cWj[h_Wb_*!_d!gkWb_j� !Z_!fehjW+

leY[!Z[bbW!l_i_ed[!Z[b!Chkffe![!_dj[hfh[jWdZe!_b!

fkdje!Z_!l_ijW!Z[]b_!ijWa[^ebZ[h,!

HW!IWjh_Y[!0./5! � ! ijWjW![iWc_dWjW![Z!Wffhe+

lWjW! ZWb! ?edi_]b_e! Z_! =cc_d_ijhWp_ed[! Z[b! /6!

Z_Y[cXh[! 0./5*! fh[l_e! [iWc[! ZW! fWhj[! Z[b!

?ec_jWje!?edjhebbe*!N_iY^_![!Oeij[d_X_b_j� ! d[bbW!

h_kd_ed[! Z[b! /2! Z_Y[cXh[! 0./5,! HW! Z_\\[h[dj[!

YebehWp_ed[! Z[_! j[c_! _Z[dj_\_YW! bW! YWj[]eh_W! Z_!

ijWa[^ebZ[h! cW]]_ehc[dj[! _d\bk[dpWj_! ZW_! lWh_!

Wif[jj_!Z_!ieij[d_X_b_j� ,
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@__`fSi[`_W!Y]`TS]W!

V[!ab`V`dd`!W!

ab`UWcc`

?eijWdj[!_ddelWp_ed[!Z_!fheY[iie![!Z_!fheZejje!f[h!Wii_YkhWh[!_b!c_]b_ehWc[dje!Z[bbW!gkWb_j� !Z[b!
fheZejje*!WdY^[!_d!ejj_YW!Z_!h_Zkp_ed[!Z[]b_!_cfWjj_!ikbbwWcX_[dj[,!
?WfWY_j� !Z_!Ye]b_[h[!b[!effehjkd_j� !Y^[!bW!Z_]_jWb_ppWp_ed[!e\\h[!d[b!jhWi\ehcWh[!bW!fhe]hWccWp_ed[!
Z[bbW!fheZkp_ed[![!Z[_!\bkii_!be]_ij_Y_*!Wii[YedZWdZe!bw[i_][dpW!Z[_!Yb_[dj_!Z_!fej[h!\Wh[!W\\_ZWc[dje!
ik!kdW!\_b_[hW!Z_!\ehd_jkhW![ijh[cWc[dj[!\b[ii_X_b[*!YWfWY[!Z_!h_ifedZ[h[!Wbb[!h_Y^_[ij[!Yed!be]_Y^[!
x`kij!_d!j_c[y,

HeS][do!W!c[UebWiiS!

d`dS]W!VW]!ab`V`dd`

EddelWp_ed[!f[h!c_]b_ehWh[!bW!i_Ykh[ppW!Z[_!fheZejj_!_d!jkjj[!b[!behe!Yecfed[dj_8!h[i_ij[dpW!c[YYW+
d_YW*!_dj[]hWp_ed[!Yed!bw[b[jjhed_YW!WlWdpWjW*![YY,
CWhWdp_W!Z_!cWii_cW!i_Ykh[ppW!Z[_!i_ij[c_!\h[dWdj_!Yecc[hY_Wb_ppWj_,
K\\[hjW!W_!Yb_[dj_!Z_!fheZejj_!Yed![b[lWdj_!ijWdZWhZ!Z_!gkWb_j� !f[h!]WhWdj_h[!f[h\ehcWdY[![YY[bb[dj_*!
Ye[h[dj[c[dj[!Wb!i[]c[dje!Z_!c[hYWje!&l[_Yeb_!Z_!WbjW!]WccW'!W!Yk_!iede!h_lebj_,

JS]edW!W!c[UebWiiS!

VW[!]Sf`bSd`b[

Lhecep_ed[!Z_!YedZ_p_ed_!Z_!bWlehe!Y^[!Wii_Ykh_de!_b!f_[de!h_if[jje!Z[b!Z_h_jje!WbbW!iWbkj[![!WbbW!jkj[bW!
Z[b!X[d[ii[h[!\_i_Ye!Z[_! bWlehWjeh_!WjjhWl[hie!i_ij[c_!Z_!][ij_ed[!Y^[!Yedi[djWde!bW!fh[l[dp_ed[!
Z[]b_!_d\ehjkd_!ikb!bWlehe![!Z[bb[!cWbWjj_[!fhe\[ii_edWb_,
Lhecep_ed[!Z[bbW!iWbkXh_j� ![!Z[bbw[h]edec_W!Z[]b_!WcX_[dj_!Z_!bWlehe,
Edl[ij_c[dj_!_d!ZejWp_ed_!_d\hWijhkjjkhWb_*!_d!\ehcWp_ed[![!d[bbW!Z_\\ki_ed[!Z_!kdW!YkbjkhW!Z[bbW!i_Ykh[ppW,

Jf[]eaa`!VW]]W!

GWbc`_W!8bW^T`

L[h\ehcWdY[!cWdW][c[dj*!WjjhWl[hie!bW!lWbkjWp_ed[!f[h_eZ_YW!Z_!jkjje!_b!f[hiedWb[![!bW!Z[\_d_p_ed[!
Z_!f[hYehi_!ijhkjjkhWj_![!\ehcWb_ppWj_!Z_!il_bkffe!Z_!YWhh_[hW,
IWdj[d_c[dje![!il_bkffe!Z[b!f[hiedWb[!Yh_j_Ye![!Z[bb[!h[bWj_l[!YWfWY_j� *!f_Wd_\_YWdZe!bW!ikW!ikY+
Y[ii_ed[,
Lhe]hWcc_!Z_! ][ij_ed[!Z[bb[!Yecf[j[dp[![!fhecep_ed[!Z[bbW! \ehcWp_ed[![!Z[bbwW]]_ehdWc[dje!
Yedj_dke!Z[_!Z_f[dZ[dj_!&b_\[+bed]!b[Whd_d]',
Kffehjkd_j� !Z_!ceX_b_j� !_dj[hdWp_edWb[!f[h!b[!L[hied[!>h[cXe,

GSbd_WbcZ[a!U`_!

U][W_d[!W!U`'VWc[Y_

?ebbWXehWp_ed_!d[bbW!\_b_[hW!Z[bbwWkjecej_l[!f[h!bw_ddelWp_ed[![!be!il_bkffe!Z[_!fheZejj_,
?WfWY_j� !Z_!ced_jehWh[!b[![lebkp_ed_!Z[b!c[hYWje*!h[Wjj_l_j� !d[b!YWf_h[!b[!_ddelWp_ed_!f_� !fhec[jj[dj_!
[!WZWjjWh[!hWf_ZWc[dj[!bW!fhefh_W!e\\[hjW!W!gk[ij[!iebb[Y_jWp_ed_,

MS]`bW!VW]!TbS_V!W!

bWaedSi[`_W

Lhecep_ed[!Z[bbW!Z_ij_dj_l_j� !Z[b!cWhY^_e!>h[cXe,
Pkj[bW!Z[bbW!h[fkjWp_ed[!Z[b!Chkffe![!Z[b!lWbeh[!Z[b!cWhY^_e,

8ec[_Wcc!<dZ[Uc @_\\ki_ed[![!\ehcWp_ed[!ikb!?eZ_Y[!Aj_Ye*!?eZ_Y[!=dj_Xh_X[ho*!?eZ_Y[!Z_!?edZejjW!=dj_jhkij*!IeZ[b+
be!01/![!HeYWb!?ecfb_WdY[!Lhe]hWc,
?edjhebb_!ikbbw[\\_YWY[!WjjkWp_ed[!Z[b!IeZ[bbe![n!@,H]i,!01/-./![!Z[b!?eZ_Y[!Aj_Ye*![\\_YWY[!][ij_e+
d[!Z[bb[!i[]dWbWp_ed_!Z_!l_ebWp_ed[![!WZep_ed[!Z_!ijhkc[dj_!Z_!jkj[bW!Z[bb[!h_jehi_ed_,
I[YYWd_ic_!_dj[hd_![Z![ij[hd_!f[h!bW!i[]dWbWp_ed[!Z_!YecfehjWc[dj_!ded![j_Y_*!ded!Yed\ehc_!W]b_!
ijWdZWhZ!Wp_[dZWb_!e!_bb[]Wb_,
O_ij[c_!_dY[dj_lWdj_!Y^[!fheckelWde![!h_YedeiYWde!bw_cf[]de!W!][ij_h[!b[!fhefh_[!h[ifediWX_b_j� -
Wjj_l_j� !_d!kdwejj_YW!Z_!c_]b_ehWc[dje!Yedj_dke!Z[bbW!ieij[d_X_b_j� !Z[b!Xki_d[ii,

>Wcd[`_W!VW]]S!X[][WbS!

V[!X`b_[debS

?ehh[jj[ppW![!_dj[]h_j� !_d!jkjj[!b[!\Wi_!Z[b!hWffehje!Yecc[hY_Wb[!Yed!_!\ehd_jeh_*!ZWb!fheY[iie!Z_!behe!
gkWb_\_YWp_ed[!WbbwWii[]dWp_ed[!Z[bb[! \ehd_jkh[! \_de!Wb!fW]Wc[dje![!WbbW! h_iebkp_ed[!Z[bbw[l[djkWb[!
Yedj[dp_eie,
?ebbWXehWp_ed[!Wbbw_dj[hde!Z[bbW!\_b_[hW!WjjhWl[hie!hWffehj_!Yecc[hY_Wb_!ijWX_b_*!Wii_ij[dpW!W]b_!_dl[ij_+
c[dj_![!Wb!hW\\ehpWc[dje!Z[bb[!YWfWY_j� !][ij_edWb_,

E!/2!j[c_!_Z[dj_\_YWj_!Yec[!cWj[h_Wb_!jhelWde!

kdW!h[dZ_YedjWp_ed[!fkdjkWb[!Wbbw_dj[hde!Z[b!

fh[i[dj[!ZeYkc[dje*!Yed!kd!b_l[bbe!Z_!Z[jjW]b_e!

Yh[iY[dj[!_d!\kdp_ed[!Z[bbW!behe!h_b[lWdpW!f[h!

_b!Chkffe![!f[h!_!ike_!ijWa[^ebZ[h*!iede!gk_!

i_dj[j_YWc[dj[!Z[iYh_jj_8
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Jf[]eaa`!C`US]W!W!

>]`TS]W!

OjhWj[]_W!Z_!_dj[hdWp_edWb_ppWp_ed[![!_cfb_YWp_ed_!f[h!_!j[hh_jeh_!Z_!beYWb_ppWp_ed[,
?ediWf[leb[ppW!Z[b!hkebe!Y^[!h_l[ij[!_b!Chkffe!d[bbe!il_bkffe!Z_!kd!_dZejje!beYWb[!d[_!j[hh_jeh_!el[!
� !ef[hWj_lWc[dj[!fh[i[dj[!!Yedjh_Xk[dZe!WbbW!Yh[Wp_ed[!Z_!_d\hWijhkjjkh[*!eYYkfWp_ed[*!jhW_d_d]![!
il_bkffe!Z[b!j[iikje!_cfh[dZ_jeh_Wb[!beYWb[,
Lhecep_ed[!Z_!kdW!YbWii[!cWdW][h_Wb[!beYWb[!d[bb[!lWh_[!][e]hW\_[!Z_!fh[i[dpW!Z[b!Chkffe,
?edj[d_c[dje! Z[]b_! _cfWjj_! d[]Wj_l_! Z[bbw_di[Z_Wc[dje! _dZkijh_Wb[*! if[Y_Wbc[dj[! ikbbwWcX_[dj[! [!
ik]b_![Yei_ij[c_!beYWb_,

;Wc[Y_!V[!ab`V`dd`!W!

cd[]W

Aifh[ii_ed[!Z[bbW!gkWb_j� !Z[b!fheZejje!WdY^[!WjjhWl[hie!bW!YkhW!Z[bbW!ikW!\ehcW![Z![ij[j_YW,

>Wcd[`_W!WXX[USUW!

VW]]W!W^[cc[`_[![_!

Sd^`cXWbS

?edjhebbe![!h_Zkp_ed[!Z[bb[![c_ii_ed_!Z_!]Wi!Yb_cWbj[hWdj_!][d[hWj[!ZW_!fheY[ii_!fheZkjj_l_,
Qj_b_ppe!Z_!j[Ydebe]_[-i_ij[c_!f[h!h_Zkhh[!b[![c_ii_ed_!Z_!]Wi!i[hhW,
=Ygk_ije!Z_![d[h]_W!ZW!\edj_!h_ddelWX_b_![!il_bkffe!Z_!_cf_Wdj_!W![d[h]_W!h_ddelWX_b[,
A\\_Y_[dpW!d[bbW!be]_ij_YW![!h_Zkp_ed[!Z[bb[![c_ii_ed_!W![\\[jje!i[hhW,
N_Zkp_ed[!Z_!Wbjh[![c_ii_ed_!deY_l[!&[i,!eii_Z_!Z_!Wpeje!+!Jen*!eii_Z_!Z_!peb\e!+!Oen*!fWhj_YebWje!\_d[!
+Lc/.*!Yecfeij_!eh]Wd_Y_!lebWj_b_*![YY,',

<XX[U[W_iS!W_WbYWd[US N_Zkp_ed[!Z[_!Yedikc_![d[h][j_Y_!Z_h[jj_![!_dZ_h[jj_,
C[ij_ed[!Z[bb[!fh[ijWp_ed_![d[h][j_Y^[![!Z[bb[!feb_j_Y^[![d[h][j_Y^[,
Edl[ij_c[dj_!_d!cWj[h_W!Z_![\\_Y_[dpW![d[h][j_YW!Yed!fWhj_YebWh[!Wjj[dp_ed[!Wbbw_ddelWp_ed[![!WbbwWZe+
p_ed[!Z[bb[!c_]b_eh_!j[Ydebe]_[!Z_ifed_X_b_,

>Wcd[`_W!WXX[USUW!VW[!

b[X[ed[

N_Zkp_ed[!Z[bbW!fheZkp_ed[!Z_!h_\_kj_!f[h_Yebei_![!Yehh[jje!icWbj_c[dje-h[Ykf[he,
Lhecep_ed[!Z_!_d_p_Wj_l[!Z_!h_Zkp_ed[![!h[Ykf[he!Z[]b_!i\h_Z_,

7ddbSi[`_W!VW[!dS]W_d[!

W!aSbd_WbcZ[a!

U`_!]W!L_[fWbc[do

?WfWY_j� !Z_!Wjj_hWh[![!jhWjj[d[h[!Wbbw_dj[hde!Z[b!Chkffe!jWb[dj_![!Yecf[j[dp[!Y^_Wl[!WdY^[!WjjhWl[h+
ie!h[bWp_ed_!Yed!_b!cedZe!Z[bb[!Qd_l[hi_j� ,

PhW! b[! 06! j[cWj_Y^[! i_]d_\_YWj_l[! Z[b! Chkffe!

iede!ijWj_!_Z[dj_\_YWj_!WdY^[!WbYkd_!j[c_![ifh[i+

iWc[dj[! h_Y^_[ij_! ZWb! @[Yh[je! 032*! gkWb_! xQie!

h[ifediWX_b[! Z[bb[! h_iehi[! _Zh_Y^[y! [! xLhece+

p_ed[! Z[bb[! Z_l[hi_j� ! [! Z[bb[! fWh_! effehjkd_j� y9!

gk[ij[!fkh!ded![ii[dZe! lWbkjWj[! Yec[! b[!f_� !

cWj[h_Wb_!ZWb!cWdW][c[dj!Z[b!Chkffe*!iede!Z[+

iYh_jj[!d[bbW!fh[i[dj[!@_Y^_WhWp_ed[*!_d!gkWdje!be!

ij[iie!d[!h_YedeiY[!bW!lWb[dpW!ieY_Wb[,
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8aT\Q^! WP! bcadccdaPc^! d]! b^[XS^! C^ST[[^! SX! 9^a_^aPcT! >^eTa(

]P]RT!QPbPc^!bd[[T!aPRR^\P]SPiX^]X!ST[!9^SXRT!SX!7dc^SXbRX_[X(

]P!SX!8^abP!@cP[XP]P!T!bd[[T!\XV[X^aX!_aPbbX!P![XeT[[^!X]cTa]PiX^]P[T'!

PccaPeTab^!RdX!aXb_^]STaT!X]!\P]XTaP!TUUXRPRT!PV[X!X]cTaTbbX!SX!cdccX!

X!_a^_aX!bcPZTW^[STa)!

J[b!Yehie!Z[]b_!Wdd_!_b!Chkffe!^W!fh[ijWje!fWhj_+

YebWh[!Wjj[dp_ed[!WbbwWZ[]kWc[dje!Yedj_dke!Z[b!

fhefh_e! Wii[jje! ieY_[jWh_e! Wbb[!c_]b_eh_! fhWj_Y^[!

_dj[hdWp_edWb_*!WbbwW]]_ehdWc[dje!Z[_!fhefh_!?e+

Z_Y_!Z_!h_\[h_c[dje![!Wb!c_]b_ehWc[dje!Z[_!fheY[i+

i_!f[h!bW!][ij_ed[!Z[_!h_iY^_*!i_W!ef[hWj_l_!Y^[!Z_!

ieij[d_X_b_j� ,

>h[cXe! O,f,=,! ^W! WZejjWje!kdW! \ehcW!Z_! Wc+

c_d_ijhWp_ed[! [! Yedjhebbe! Z_! j_fe! jhWZ_p_edWb[,!

L[hjWdje*! bW! ][ij_ed[! Wp_[dZWb[! � ! Wjjh_Xk_jW! Wb!

?edi_]b_e!Z_! =cc_d_ijhWp_ed[*! b[! \kdp_ed_! Z_! l_+

]_bWdpW! Wb! ?ebb[]_e! O_dZWYWb[! [! bW! h[l_i_ed[! b[+

]Wb[!Z[_!Yedj_*!dedY^� !_b!Yedjhebbe!YedjWX_b[*!WbbW!

OeY_[j� ! Z_! N[l_i_ed[! dec_dWjW! ZWbbw=ii[cXb[W!

Z[]b_!=p_ed_ij_,
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$!!7ccW^T]WS! VWY][! 7i[`_[cd[(! � ! bwKh]Wde! _d!

Yk_!i_!\ehcW![!i_![ifh_c[!bW!lebedj� !ieY_Wb[!Wj+

jkWjW!fe_!ZWb!?Z=,!� !YecfeijW!ZW]b_!=p_ed_ij_!

Z_!>h[cXe!Y^[!f[h_eZ_YWc[dj[!i_!h_kd_iYede!

f[h!Z[b_X[hWh[! Yed!ceZWb_j� ! [! ik! Wh]ec[dj_!

Z[\_d_j_!ZWbb[!Z_ifei_p_ed_!Z[bbW!H[]][![!ZWbbe!

OjWjkje! Z[bbW! OeY_[j� 9! jhW! _! Yecf_j_! f_� ! _c+

fehjWdj_! Z[bbw=ii[cXb[W! Z[]b_! =p_ed_ij_! iede!

Yecfh[i_! bW!iY[bjW!Z[_!Yecfed[dj_!Z[b!?ed+

i_]b_e!Z_!=cc_d_ijhWp_ed[![!Z[b!?ebb[]_e!O_d+

ZWYWb[*! dedY^� ! bwWffhelWp_ed[! Z[b! >_bWdY_e!

ZwAi[hY_p_e,!!!

$""9`_c[Y][`! V[! 7^^[_[cdbSi[`_W! #9V7$(! � !

bwKh]Wde!=cc_d_ijhWj_le!Y^[!]k_ZW!_b!Chkffe!

[! W! Yk_! Yecf[j[! bW! ][ij_ed[! Z[bbW! OeY_[j� *!

\Wjje! iWble!gkWdje! h_YedZkY_X_b[!Wbb[! \kdp_ed_!

Wiiebj[!ZWbbw=ii[cXb[W!Z[]b_!=p_ed_ij_,!Eb!?Z=!

� !h[ifediWX_b[!Z[]b_!_dZ_h_pp_!ijhWj[]_Y_![!eh]W+

d_ppWj_l_!Z[bbW!OeY_[j� ![!Z[b!Chkffe*!ileb][!b[!

\kdp_ed_!Z_!WdWb_i_*!YedZ_l_i_ed[![!WffhelWp_e+

d[!Z[_! XkZ][j! WddkWb_! [!Z[_! f_Wd_! ijhWj[]_Y_*!

_dZkijh_Wb_![!\_dWdp_Wh_![!h[bWj_le!ced_jehW]]_e,!

Eb! ?edi_]b_e! Z_! =cc_d_ijhWp_ed[! � ! Y^_WcWje!

Wbjh[i�!WZ!Wii_YkhWh[!kdW!Yh[iY_jW!ieij[d_X_b[!

d[b!c[Z_e+bkd]e!f[h_eZe!WjjhWl[hie!kd!WZ[+

]kWje!i_ij[cW!Z_!Yedjhebbe![!][ij_ed[!Z[_! h_+

iY^_![!W!]WhWdj_h[!cWii_cW!jhWifWh[dpW!l[hie!

_b!c[hYWje![!]b_! _dl[ij_jeh_*!fed[dZe!fWhj_Ye+

bWh[! Wjj[dp_ed[! W_! YWcX_Wc[dj_! i_]d_\_YWj_l_!

Z[bb[!fheif[jj_l[!Z_!Xki_d[ii!Yei�!Yec[!Z[bb[!

i_jkWp_ed_!Z_!h_iY^_e!Yk_!bW!OeY_[j� !� ![ifeijW,!!

Edebjh[*! _b! ?edi_]b_e! Z_! =cc_d_ijhWp_ed[! Z[+

\_d_iY[! WddkWbc[dj[! bW! Leb_j_YW! ][d[hWb[!

f[h! bW! N[ckd[hWp_ed[! Z[]b_! =cc_d_ijhWjeh_!

Ai[Ykj_l_*! Z[]b_! Wbjh_! =cc_d_ijhWjeh_! _dl[ij_+

j_! Z_! fWhj_YebWh_! YWh_Y^[! [! Z[_! @_h_][dj_! Yed!

h[ifediWX_b_j� ! ijhWj[]_Y^[,! HW! Leb_j_YW! ikbb[!

N[ckd[hWp_ed_*! _d! b_d[W!Yed! _!lWbeh_!Wp_[dZW+

b_! [! _d! Ye[h[dpW! Yed! b[! dehc[! [! b[! Wif[jjW+

GFCAKA;@=!JLCC8!<AM=IJAKu!
<=CCoFI?8EF!8DDAEAJKI8KAMF
J[bbwWcX_je! Z[bbwWjj_l_j� ! Z_! WkjelWbkjWp_ed[! ilebjW! WddkWb+

c[dj[! ZWb! ?edi_]b_e*! � ! [c[hie! Y^[! bW! Yecfei_p_ed[! Z[b!

?edi_]b_e!Z[XXW!hWffh[i[djWh[!kdW!YecX_dWp_ed[!Z_!fhe+

\[ii_edWb_j� ![!Yecf[j[dp[!cWdW][h_Wb_!Yed\ehc[!W_! h[gk_+

i_j_! Z_! edehWX_b_j� *! _dZ_f[dZ[dpW! [! Z_! ][d[h[! fh[l_ij_! ZWbb[!

Z_ifei_p_ed_! b[]_ibWj_l[*! h[]ebWc[djWh_! [! ijWjkjWh_[! l_][dj_!!

dedY^� ! ZWbb[! hWYYecWdZWp_ed_! Z[b! ?eZ_Y[! Z_! =kjeZ_iY_+

fb_dW! [! WZ[]kWje! Wbb[! Z_c[di_ed_*! Wb! fei_p_edWc[dje*! WbbW!

Yecfb[ii_j� *!Wbb[!if[Y_\_Y_j� !Z[b!i[jjeh[![Z!Wbb[!ijhWj[]_[!Z[b!

Chkffe,!?edi[]k[dj[c[dj[!_b!?edi_]b_e!Z_!=cc_d_ijhWp_e+

d[!Z_!>h[cXe!^W!WffhelWje!_d!ZWjW!1!cWhpe!0./5!_b!xN[+

]ebWc[dje!Z[b!?edi_]b_e!Z_!=cc_d_ijhWp_ed[y*!Wffb_YWX_b[!W!

fWhj_h[!ZWb!cWdZWje!Yedi_b_Wh[!0./5+0./7*!Yed! bweX_[jj_le!

Z_!\ehd_h[!Wb!c[hYWje!kbj[h_eh_!Yh_j[h_!h_if[jje!W!gk[bb_!b[]_ibW+

j_l_! [! h[]ebWc[djWh_! l_][dj_*! _b! f_� ! feii_X_b[! e]][jj_l_*! h[bW+

j_l_! Wbb[!ceZWb_j� ! Z_! Yeij_jkp_ed[! [! Z_! bWlehe! Z[b!?edi_]b_e!

ij[iie*!WZ[]kWj[!Wbb[!Z_c[di_ed_*! Wb!fei_p_edWc[dje*!WbbW!

Yecfb[ii_j� *!Wbb[!if[Y_\_Y_j� !Z[b!i[jjeh[![Z!Wbb[!ijhWj[]_[!Z[b!

Chkffe,!PWb_!Yh_j[h_!_dYbkZede!_debjh[!b[!feb_j_Y^[!_d!cWj[h_W!

Z_! Z_l[hi_j� ! ZW! Wffb_YWh[! d[bbW! Yecfei_p_ed[! Z[bbwKh]Wde!

=cc_d_ijhWj_le!Z_!Yk_!WbbwWhj,!/01!X_i!Z[b!P[ije!Qd_Ye!Z[bbW!

B_dWdpW,!HW!Z_l[hi_\_YWp_ed[!Z[bb[!Yecf[j[dp[!h_Y^_[ijW!ZWb!

N[]ebWc[dje!fh[l[Z[!Y^[!Wbc[de!2!fei_p_ed_!i_Wde!h_i[h+

lWj[!W!_cfh[dZ_jeh_!e!cWdW][h!Yed!XWYa]hekdZ!_dj[hdWp_e+

dWb[![-e!fhel[d_[dj_!ZW!kdwWh[W!][e]hW\_YW!el[!_b!Xki_d[ii!

Z_!>h[cXe!� !i_]d_\_YWj_lWc[dj[!fh[i[dj[,!H[!Yecf[j[dp[!

Z[_! i_d]eb_*! Y^[! Whh_YY^_iYede! bW! xigkWZhWy! Z[b! ?Z=*! Ye+

ij_jk_iYede!kde!Z[_!fh_dY_fWb_!_dZ_YWjeh_!Z_!f[h\ehcWdY[!Z[b!

i_ij[cW!Z_!Cel[hdWdY[!Z[bbW!OeY_[j� ,!PhW! _!h[gk_i_j_! _dZ_l_+

ZkWj_!ZWb!N[]ebWc[dje!Z[b!?Z=!\_]khWde!bw[j� !Z[]b_!=cc_+

d_ijhWjeh_! EdZ_f[dZ[dj_*!Y^[!ded!fk� ![ii[h[! _d\[h_eh[!W!13!

Wdd_![!ded!fk� !ikf[hWh[! _!5.!Wdd_*![! bW!fh[l_i_ed[!Z_!kdW!

gkejW!h_i[hlWjW!Wb!][d[h[!c[de!hWffh[i[djWje!i[YedZe!b[!

Z_ifei_p_ed_!dehcWj_l[!l_][dj_!ebjh[!Wbbw_Z[dj_\_YWp_ed[!Z_![b[+

c[dj_! gkWb_jWj_l_! h[bWj_l_! Wbb[! Yecf[j[dp[! [! fhe\[ii_edWb_j� !

Z[]b_!=cc_d_ijhWjeh_,
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j_l[! Z[]b_! ijWa[^ebZ[h*! � ! Z[\_d_jW! _d! cWd_[hW!

jWb[! ZW! Wiiebl[h[! W! Zk[! fh_dY_fWb_! \_dWb_j� 8

z Z_i[]dWh[!kd!i_ij[cW!Z_!h[ckd[hWp_ed[!Y^[!

i_W!XWiWje!ik_!fh_dY_f_!Z_![gk_j� ![!c[h_jeYhW+

p_W*! [\\_YWY[!ded! iebe! d[bbwWjjhWhh[*!cW!Wd+

Y^[!d[b!jhWjj[d[h[!jkjj[!b[!h_iehi[!Y^[*!]hWp_[!

Wbb[!behe!Zej_![!gkWb_j� !fhe\[ii_edWb_![b[lWj[*!

feiiWde! ][ij_h[! [! ef[hWh[! Yed! ikYY[iie!

Wbbw_dj[hde!Z[bbW!OeY_[j� 9

z cej_lWh[! jWb_! h_iehi[! W! hW]]_kd][h[! f[h\eh+

cWdY[!i[cfh[!f_� !i\_ZWdj_*!Yed! bweX_[jj_le!

Z_! kd! Yedj_dke! c_]b_ehWc[dje*! WdY^[! Wj+

jhWl[hie! bwkie! Z_! i_ij[c_! _dY[dj_lWdj_! Y^[!

feiiWde!eh_[djWhd[!_!YecfehjWc[dj_!l[hie!

_b! hW]]_kd]_c[dje! Z[]b_! eX_[jj_l_! ijhWj[]_Y_!

f[h!_b!Xki_d[ii*!_d!kdwejj_YW!Z_!Yh[Wp_ed[!Z[b!

lWbeh[*! \Wleh[dZe! bwWbb_d[Wc[dje!Z[]b_! _dj[+

h[ii_! Z[b! cWdW][c[dj! Yed! b[! Wif[jjWj_l[!

Z[]b_!=p_ed_ij_,

Hw=ii[cXb[W! Z[b_! =p_ed_ij_! j[dkjWi_! _b! 0.! Wfh_b[!

0./5!^W!Yed\[hcWje!_d!//!_b!dkc[he!Z[_!Yecfe+

d[dj_!Z[bbwKh]Wd_ice!=cc_d_ijhWj_le![!dec_dW+

je!_b!?edi_]b_e!Z_!=cc_d_ijhWp_ed[!f[h!_b!jh_[dd_e!

0./5+0./7,

J[b! h_if[jje! Z[b! ?eZ_Y[! Z_! =kjeZ_iY_fb_dW*! iede!

ijWj_! _ij_jk_j_! Wbbw_dj[hde! Z[b! ?edi_]b_e! Z_! =cc_d_+

ijhWp_ed[! _b!?ec_jWje!N[ckd[hWp_ed[![!Jec_d[!

[!_b!?ec_jWje!?edjhebbe![!N_iY^_*!bW!Yk_!Z[dec_dW+

p_ed[! � !ijWjW!ceZ_\_YWjW!Yed!Z[b_X[hW!Yedi_b_Wh[!

Z[b!0.!Wfh_b[!0./5!_d!?ec_jWje!?edjhebbe*!N_iY^_![!

Oeij[d_X_b_j� ,!E!hkeb_*!bW!Yecfei_p_ed[![!_b!\kdp_edW+

c[dje!Z[_!Z_l[hi_!?ec_jWj_!iede!Z[\_d_j_!ZW!if[Y_+

\_Y_!N[]ebWc[dj_!Y^[!h[Y[f_iYede!_dj[]hWbc[dj[!_!

fh_dY_f_![!_!Yh_j[h_!ijWX_b_j_!ZWb!?eZ_Y[!Z_!=kjeZ_iY_+

fb_dW!Z_!>ehiW!EjWb_WdW!d[bbW!ikW!kbj_cW![Z_p_ed[,

=!i[]k_je!Z[b!h_ddele!Z[bb[!YWh_Y^[!ieY_Wb_*!>h[c+

Xe!^W!eh]Wd_ppWje!kd!f[hYehie!Z_!x_dZkYj_edy!Wh+

j_YebWje! _d!f_� !i[ii_ed_*!Yed! bweX_[jj_le!Z_! \ehd_h[!

W! jkjj_! ]b_! =cc_d_ijhWjeh_! [! O_dZWY_*! kdwWZ[]kW+

jW!YedeiY[dpW!Z[bbW!OeY_[j� ![!Z[b!i[jjeh[!_d!Yk_!

ef[hW!_b!Chkffe*!Z[_!ike_!fheZejj_*!Z[bbW!ikW!eh]W+

d_ppWp_ed[*!Z[bb[!Z_dWc_Y^[!Wp_[dZWb_![!Z[bbW!behe!

[lebkp_ed[*! Z[_! fh_dY_f_! Z_! Yehh[jjW! ][ij_ed[! Z[_!

h_iY^_![!Z[b!gkWZhe!dehcWj_le!Z_!h_\[h_c[dje,!

=!Y_WiYkd!=cc_d_ijhWjeh[!Z_!dkelW!dec_dW!iede!

Yedi[]dWj_!jkjj_!_!?eZ_Y_*!_!N[]ebWc[dj_![!b[!Lhe+

Y[Zkh[!Z_!]el[hdWdY[!WZejjWj_!ZWbbW!ieY_[j� *!Y^[!

Yeij_jk_iYede!_b!xIWdkWb[!Z[bbw=cc_d_ijhWjeh[y,!
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=! i[]k_je! Z[b! h_ddele! Z[bb[! YWh_Y^[! ieY_Wb_*!

>h[cXe! ^W! eh]Wd_ppWje! kd! fhe]hWccW! Z_! _d+

ZkYj_ed! f[h! _b! fh_ce! Wdde! Z_! cWdZWje! &Wfh_b[!

0./5+!Wfh_b[!0./6'!h_lebje!W]b_!=cc_d_ijhWjeh_![!

O_dZWY_! Z_! dkelW! dec_dW! cW! Wf[hje! WdY^[! W!

gk[bb_!]_� !_d!YWh_YW*!Yed!_dj[hl[dj_!ilebj_!ZWb!Pef!

IWdW][c[dj*!ZW_!@_h[jjeh_!Z_!@_l_i_ed[->Q![!ZW!

@_h[jjeh_!Z_!ijW\\!i[YedZe!b[!i[]k[dj_!ceZWb_j� 8

z 2!i[ii_ed_!Zw_dZkYj_ed!WZ!^eY!h[bWj_l[!W!Z_l[hi_!

cWYhe+j[c_*! jhW!Yk_! bW!][ij_ed[!Z[b!>ki_d[ii!

[!Z[b!LheZejje*!_!O_ij[c_!Z_!C[ij_ed[!MkWb_j� *!

O_Ykh[ppW![!=cX_[dj[*!_b!L_Wde!EdZkijh_Wb[![!bW!

?ehfehWj[!OeY_Wb!N[ifedi_X_b_jo,

z 0!l_i_j[!l_i_jW!W]b_!ijWX_b_c[dj_!fheZkjj_l_!Z_!?kh+

de! [! IWf[bbe! &>[h]Wce'*! f[h! Wffhe\edZ_h[! _!

fheY[ii_!Z_!il_bkffe!Z[_!fheZejj_!>h[cXe,

z 2!Wffhe\edZ_c[dj_!ZkhWdj[!h_kd_ed_!Yedi_b_Wh_!h[+

bWj_lWc[dj[!W!EdZkijho!2,.!ijhWj[]_[!Z_!Yh[iY_jW!

eh]Wd_YW![!ded!eh]Wd_YW![!ef[hWp_ed_!Z_!I$=*!

feb_j_Y^[!N[jh_Xkj_l[![!L_Wd_!Z_!ikYY[ii_ed[,

$ 9`]]WY[`! J[_VSUS]W(! � ! bwKh]Wde! _dZ_f[d+

Z[dj[! fh[feije! W! l_]_bWh[! ikbbweii[hlWdpW!

Z[bbW!b[]][![!Z[bbe!OjWjkje!ieY_Wb[*!ikb!h_if[j+

je!Z[_! fh_dY_f_! Z_! Yehh[jjW! Wcc_d_ijhWp_ed[![!

ikbbwWZ[]kWj[ppW! Z[bbwWii[jje! eh]Wd_ppWj_le*!

Wcc_d_ijhWj_le! [! YedjWX_b[! WZejjWje! ZWbbW!

OeY_[j� ,! Eb! ?ebb[]_e! O_dZWYWb[! � ! ijWje! _Z[dj_+

\_YWje! Yed! _b! x?ec_jWje! f[h! _b! ?edjhebbe! Edj[h+

de![! bW!N[l_i_ed[!?edjWX_b[y! _d!XWi[!Wb!@,H+

]i,! 17-0./.! &Yec[! ceZ_\_YWje! ZWb! @,H]i,!

/13-0./4'*! Yed! \kdp_ed_! Z_! l_]_bWdpW! ikb! fhe+

Y[iie! Z_! _d\ehcWj_lW! \_dWdp_Wh_W*! ikbbw[\\_YWY_W!

Z[_! i_ij[c_! Z_! Yedjhebbe! _dj[hde*! Z_! h[l_i_ed[!

_dj[hdW![!Z_!][ij_ed[!Z[b!h_iY^_e*!ikbbW!h[l_i_e+

d[!b[]Wb[!Z[_!Yedj_!WddkWb_![!Z[_!Yedj_!Yedie+

b_ZWj_! [! ikbbw_dZ_f[dZ[dpW! Z[b! h[l_ieh[! b[]Wb[,

Eb!?ebb[]_e!O_dZWYWb[!Z_!>h[cXe!� !Yecfeije!

ZW! 1! O_dZWY_! [\\[jj_l_! [! 0! O_dZWY_! ikffb[dj_*!

dec_dWj_! ZWbbw=ii[cXb[W! Z[]b_! =p_ed_ij_! c[+

Z_Wdj[! _b!leje!Z_! b_ijW9! _b!Lh[i_Z[dj[!Z[b!?ebb[+

]_e!� !dec_dWje!ZWbbW!b_ijW!Z_!c_dehWdpW,!Pkjj_!

_!c[cXh_!Z[b!?ebb[]_e!O_dZWYWb[!iede!_d!fei+

i[iie! Z[_! h[gk_i_j_! Z_! [b[]]_X_b_j� *! edehWX_b_j� !

[!fhe\[ii_edWb_j� ! fh[l_ij_! ZWbbW! b[]][,! Edebjh[*!

_!O_dZWY_![\\[jj_l_!iede!iY[bj_!jhW!f[hied[!Y^[!

feiiede! [ii[h[! gkWb_\_YWj[! Yec[! _dZ_f[d+

Z[dj_!_d!l_hj� !Z_!gkWdje!fh[l_ije!ZWb!?eZ_Y[!Z_!

=kjeZ_iY_fb_dW,!!
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$""J`U[Wdo! V[! bWf[c[`_W(! � ! kd! [dj[! [ij[h+

de! Y^[! ^W! bw_dYWh_Ye! Z_! h[l_i_ed[! b[]Wb[!

Z[_! Yedj_! [! Y^[! l_[d[! iY[bje! ZWbbw=ii[c+

Xb[W! Z[]b_! =p_ed_ij_,! L[h! ]b_! [i[hY_p_! ZWb!

0./1! Wb! 0.0/! gk[ije! hkebe! � ! ijWje! W\\_ZW+

je! WbbW! OeY_[j� ! Z_! N[l_i_ed[! Ahdij! $! Uekd],!!!

HW!][ij_ed[![!bW!lWbeh_ppWp_ed[!Z[bbW!Cel[hdWd+

Y[! i_! \edZWde! ik! kdW! i[h_[! Z_! h[ifediWX_b_j� *!

Yedd[ii[!W!kd!i_ij[cW!Z_!fheY[Zkh[*!fhWj_Y^[!

[!Wjj_l_j� !\_dWb_ppWj[!ded!iebe!W!h_ifedZ[h[!W!_c+

fei_p_ed_! Z_! b[]][*!cW!W! h[dZ[h[! [\\_YWY[! _b! i_+

ij[cW!Z_!Cel[hdWdY[!d[b!ike!Yecfb[iie,!=!jWb!

\_d[!h_b[lWde!W!b_l[bbe!Z_!Chkffe!WdY^[!_!i[]k[dj_!

ijhkc[dj_8!

$""J[cdW^S!VW]]W!;W]WYZW(!>h[cXe!^W!Z[\_d_je!

kd!i_ij[cW!Z_!Z[b[]^[![!fheYkh[!Yed!bweX_[j+

j_le!Z_! Wii_YkhWh[! bW! i[]h[]Wp_ed[!Z[_! fej[h_!

[*!gk_dZ_*!c_]b_ehWh[! _! \bkii_![! _!fheY[ii_!h[bW+

j_l_! WZ! Wii_YkhWh[! bW! Yecfb_WdY[! dehcWj_lW,!!

Aiie! � ! fWhj[! _dj[]hWdj[! Z[b! O_ij[cW! Z_!

?edjhebbe! Edj[hde! [! C[ij_ed[! Z[_! N_iY^_! Z_!

>h[cXe! [! Yeij_jk_iY[! kde! ijhkc[dje! Z_!

][ij_ed[*! fh[i_Z_e*! l_]_bWdpW*! WdY^[! W_! \_d_!

Z[b! @,H]i,! 01/-0../*! f[hY^� ! Yedi[dj[8!

&_'!!bw_Z[dj_\_YWp_ed[!Z[_! ie]][jj_! Y^[!Z[XXede!

Yecf_[h[![*!W!feij[h_eh_*!Y^[!WXX_Wde!Yec+

f_kje*! Wjj_! Wl[dj_! h_b[lWdpW! [ij[hdW! [! Y^[!

[l[djkWbc[dj[!feiiWde!Wl[h[!ZWje! bke]e!

WbbW!YedikcWp_ed[!Z_!kd!h[Wje9

!!!!&__'!!bW!YedZ_l_i_ed[!Z[bb[!Z[Y_i_ed_![!Z[]b_! _c+

f[]d_!WdY^[!ed[hei_!ZW!fehh[!_d![ii[h[!_d!

dec[![!f[h!Yedje!Z[bbW!ieY_[j� 9!

!!!&___'!!bW! fh[l[dp_ed[! ZWbbwWXkie! Z[_! fej[h_! Wjjh_+

Xk_j_,

$""D`VW]]`!V[!>`fWb_S_UW!VW]]W!9`_db`]]SdW(!

>h[cXe!^W!\_iiWje!h[]eb[! _dj[hd[*! _d!W]]_kd+

jW![!d[b!h_if[jje!Z[bb[!dehcWj_l[!Wffb_YWX_b_!_d!

Y_WiYkd!fW[i[*!_d!XWi[!Wbb[!Z_c[di_ed_![!WbbW!

Yecfb[ii_j� ! Z_! Y_WiYkdW! ieY_[j� ! YedjhebbWjW*!

f[h! Z[\_d_h[! be! iY^[cW! ieY_[jWh_e!Z[bb[! Yed+

jhebbWj[!W\\_dY^� !be!ij[iie!i_W!YecfWj_X_b[!Yed!

gk[bbe!xjhWZ_p_edWb[y!Z[bbW!?Wfe]hkffe,

GFCAKA;@=!JLCC8!<AM=IJAKu!<=CCoFI?8EF!
<A!;FEKIFCCF
Ed!eYYWi_ed[!Z[b!h_ddele!Z[]b_!Kh]Wd_!OeY_Wb_!f[h!_b!jh_[dd_e!0./5+0./7*!iede!ijWj_!\ehckbWj_!eh_[d+

jWc[dj_!f[h!]b_!=p_ed_ij_!ZW!fWhj[!Z[b!?edi_]b_e!kiY[dj[!f[h!bW!lWbkjWp_ed[!Z[_!dkel_!Yecfed[dj_!

Z[bbwKh]Wde!Z_!?edjhebbe*!!Yed!h_\[h_c[dje!Wbbw[if[h_[dpW![!WbbW!fhe\[ii_edWb_j� !Z[_!YWdZ_ZWj_!Wb!\_d[!

Z_!]WhWdj_h[!kdwWZ[]kWjW!Z_l[hi_j� !d[bbW!Yecfei_p_ed[!Z[bbwKh]Wde!=cc_d_ijhWj_le,!Ed!fWhj_YebWh[*!

_!h[gk_i_j_!f[h!_!!YWdZ_ZWj_!WbbW!YWh_YW!Z_!O_dZWYe!iede8

z!![if[h_[dpW!Yecfb[ii_lW!Z_!Wbc[de!kd! jh_[dd_e! _d!Wjj_l_j� !fhe\[ii_edWb_!e!kd_l[hi_jWh_[!ijh[jjW+

c[dj[!Wjj_d[dj_!W!gk[bbe!Z_!Wjj_l_j� !Z[bbW!OeY_[j� 9!effkh[

z!![if[h_[dpW!cWjkhWjW! _d! \kdp_ed_!Z_h_][dp_Wb_! _d!eh]Wd_ic_!Y^[!ef[hWde! _d!i[jjeh_!ijh[jjWc[dj[!

Wjj_d[dj_!WbbwWjj_l_j� !Z[bbW!OeY_[j� 9!effkh[!

z!![if[h_[dpW!cWjkhWjW! _d! \kdp_ed_!Z_!Wcc_d_ijhWp_ed[![!Yedjhebbe! _d!ieY_[j� !Z[b!i[jjeh[![!Z[bb[!

Z_c[di_ed_!Z_!>h[cXe!f[h!kd!f[h_eZe!_Zed[e,!
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9^\_^acP\T]cX!caPb_PaT]cX'!TcXRX!T!P__a^_aXPcX!b^cc^!^V]X!_a^UX[^!

b^]^!R^]bXSTaPcX!TbbT]iXP[X!SP!8aT\Q^!_Ta![P!R^aaTccP!VTbcX^]T!

ST[[T!PccXeXcq!PiXT]SP[X)!9^]!RXt!bjX]cT]ST!]^]!b^[^![j^bbTaeP]iP!

ST[[T! [TVVX! T! ]^a\T! eXVT]cX'! \P! P]RWT! [P! R^]bXSTaPiX^]T! ST[[T!

Pb_TccPcXeT!T!ST[[T!Pb_XaPiX^]X!STX!SXeTabX!bcPZTW^[STa)!

%"$!79!A7AB3;/!>3@!9/!53AB7=<3!!
@3A>=<A/0793!239!0CA7<3AA

=b!\_d[!Z_!fheckel[h[!kdW!feb_j_YW!fh[l[dj_lW!Z_!

Chkffe*!>h[cXe!^W! _cfb[c[djWje!kd!i_ij[cW!

Z_! Yecfb_WdY[! ]beXWb[! [Z! _dj[]hWje*! ZejWdZe+

i_! Z_! kd! i_ij[cW! Z_! ijhkc[dj_! lWb_Z_! f[h! jkjje! _b!

Chkffe! &>h[cXe!?ehfehWj[![!?ecfb_WdY[!Pe+

ebi4'!lebj_!W!]WhWdj_h[!kd![b[lWje!ijWdZWhZ![j_Ye,!

Eb!?eZ_Y[!Aj_Ye! � ! _b!f_bWijhe!Z_! jWb[!i_ij[cW*!cW!

Z[l[![ii[h[!b[jje![Z!_dj[hfh[jWje!kd_jWc[dj[!W_!

ZeYkc[dj_! Yedi_Z[hWj_! [ii[dp_Wb_!f[h! be!il_bkf+

fe![! bW!Z_\\ki_ed[!Z[_!lWbeh_! \edZWc[djWb_!f[h! _b!

Chkffe*!gkWb_! _b!?eZ_Y[!Z_!YedZejjW!Wdj_+Yehhk+

p_ed[*! _b!?eZ[!e\!>Wi_Y!Seha_d]!?edZ_j_edi*! bW!

Leb_Yo!ed!ded!Z_iYh_c_dWj_ed!WdZ!Z_l[hi_jo![!Wbjh_!

YeZ_Y_!Z_!YecfehjWc[dje*!feb_j_Y^[*!fheY[Zkh[*!

b_d[[!]k_ZW![!Z_ifei_p_ed_!eh]Wd_ppWj_l[!WZ!e]]_!

[i_ij[dj_,!PWb_!ZeYkc[dj_!iede!_d!b_d[W!Yed!b[!h_+

Y^_[ij[!Z[b!@,H]i,!032-0./4!_b!gkWb[!h_Y^_[Z[!Z_!

\ehd_h[!_d\ehcWp_ed_!_d[h[dj_!b[!feb_j_Y^[!fhWj_YWj[!

ZWbbw_cfh[iW!f[h! bW! ][ij_ed[!Z[]b_! _cfWjj_! Z[bbW!

fhefh_W!Wjj_l_j� !d[]b_!WcX_j_!ded!\_dWdp_Wh_,!

$""9`V[UW!<d[U`(!AdkdY_W!b[!dehc[!Z_!Yecfeh+

jWc[dje! Yk_! Z[l[![ii[h[! _if_hWjW! bwWjj_l_j� ! Z_!

jkjj_!Yebehe!Y^[*!W!gkWbi_Wi_!j_jebe*!ef[hWde!f[h!

>h[cXe*! Wb! \_d[!Z_! ikffehjWh[! ! kdW! Yh[iY_jW!

ieij[d_X_b[![!fhej[]][h[!bW!h[fkjWp_ed[!Wp_[d+

ZWb[*!d[b!h_if[jje!Z[_!fh_dY_f_!YedZ_l_i_!W!b_l[bbe!

Z_! Chkffe! Z[bb[! b[]]_! Wffb_YWX_b_*! Z[bb[! X[ij!

fhWYj_Y[*!_dYehW]]_WdZe!bW!Yecfh[di_ed[![!_b!

h_if[jje!Z[bb[!Z_l[hi_j� !Z[_!fW[i_!_d!Yk_!>h[c+

Xe! ef[hW! [! Z_\\edZ[dZe! kdW! l[hW! W! fhefh_W!

YkbjkhW!Z[bbw_dj[]h_j� !d[bb[!h[bWp_ed_!Yed!jkjj_!]b_!

_dj[hbeYkjeh_!Z[bbwWp_[dZW,!=!Z_Y[cXh[!0./4!_b!

?Z=! Z_! >h[cXe! ^W! WffhelWje! _b! dkele! ?e+

Z_Y[!Aj_Ye!Z[b!Chkffe*!]_kdje!WbbW!ikW! j[hpW!

[Z_p_ed[,

$""9`V[UW! V[! U`_V`ddS! S_d['U`bbei[`_W(!

DW!bweX_[jj_le!Z_!]WhWdj_h[!_!fh_dY_f_!Z_!jhWifW+

h[dpW9!Wii_YkhWh[!bW!Y^_Wh[ppW!d[bbwWcX_je!Z[_!

YecfehjWc[dj_!Wcc[ii_![!bW!Yed\ehc_j� !Wbb[!

h[bWj_l[!dehcWj_l[!Wdj_Yehhkp_ed[! _d!gkWbi_Wi_!

bke]e!_d!Yk_!>h[cXe!ileb][!bW!fhefh_W!Wjj_l_j� !

[!ZW!fWhj[!Z_!jkjj_!Yebehe!Y^[*!W!gkWbi_Wi_!j_jebe*!

ef[hWde!f[h!>h[cXe9!Wii_YkhWh[! _b!cWdj[d_+

c[dje!Z[_!f_� ![b[lWj_!b_l[bb_!Z_!_dj[]h_j� !Z[\_d[d+

Ze*!jhW!bwWbjhe*!bW!feb_j_YW!Z_!>h[cXe!_d!c[h_je!

W! h_Y[p_ed[! [! e\\[hjW! Z_! ecW]]_*! eif_jWb_j� ! [!

_djhWjj[d_c[dj_*! [he]Wp_ed_! ]hWjk_j[! Z_! X[d_! [!

i[hl_p_!W!\_d_!fhecep_edWb_!e!Z_!fkXXb_Y^[!h[bW+

p_ed_*!\_dWdp_Wc[dje!W!fWhj_j_!feb_j_Y_*!ZedWp_ed_!

W! eh]Wd_ppWp_ed_! X[d[\_Y^[,! MkWbi_Wi_! YWc+

X_Wc[dje! WffehjWje! Wb! ?eZ_Y[! Z_! YedZejjW!

Wdj_+Yehhkp_ed[!l_[d[!iejjefeije!WbbwWffhelW+

p_ed[!Z[b!?ec_jWje!?edjhebbe*!N_iY^_![!Oeij[+

d_X_b_j� *! WbbwKh]Wd_ice!Z_!R_]_bWdpW! [! Wb!?Z=,!!

HW!i[YedZW![Z_p_ed[!Z[b!?eZ_Y[!� !ijWjW!Wf+

fhelWjW!ZWb!?Z=!Z_!>h[cXe!O,f,=,!d[b! bk]b_e!

0./5![!Z_\\kiW!W!jkjj_!_!Z_f[dZ[dj_!Z[b!Chkffe,!

L[h! b[! ieY_[j� ! Z[b! Chkffe! Y^[! ^Wdde! i[Z[!

_d!?_dW!� !ijWje!WZejjWje!kd!=ZZ[dZkc!=dj_+

Xh_X[ho!?^_dW!Y^[*!W!_dj[]hWp_ed[!Z[b!?eZ_Y[!

2"o"_^bbYRY[U"S^]bd[cQaU"Y"
S^TYSY"TY"S^]T^ccQ"U"[U"_^[Y)
cYSXU"9aU\R^"TYb_^]YRY[Y"Q["
_dRR[YS^"Q[[iY]TYaYhh^"fff*
RaU\R^*S^\+Yc+S^\_Q]g+
S^a_^aQcU)W^eUa]Q]SU+S^)
TYSY)TY)S^]T^ccQ)U)_^[YSYUb*
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=dj_Xh_X[ho! >h[cXe*! [gk_lWb[dj[! Z[b! ?eZ_Y[!

Z_! YedZejjW! Wdj_+Yehhkp_ed[! f[h! b[! ieY_[j� !

[ij[h[*! _djheZkY[! kbj[h_eh_! h[]eb[! if[Y_\_Y^[!

&d[b!h_if[jje!Z[bbW!dehcWj_lW!beYWb[',

$""D`VW]]`! V[! FbYS_[iiSi[`_W&! >Wcd[`_W! W!

9`_db`]]`! S[! cW_c[! V[! ;(CYc(! ,-+(! IeZ[b+

be!Z_!Kh]Wd_ppWp_ed[!C[ij_ed[![!?edjhebbe!W_!

i[di_! Z[b! @,H]i,! 01/-0../! &Z_! i[]k_je! Ie+

Z[bbe!01/'*!WffhelWje!ZWb!?Z=![!Wffb_YWje!W!

>h[cXe! O,f,=,*! Yed\ehc[! W! gkWdje! Z[\_d_je!

d[bb[!H_d[[!Ck_ZW!Z_!?ed\_dZkijh_W!f[h!bW!fh[+

Z_ifei_p_ed[!Z[_!ceZ[bb_! eh]Wd_ppWj_l_*! Y^[! � !

fWhj[! _dj[]hWdj[!Z[b!O_ij[cW!Z_!?edjhebbe! Ed+

j[hde![!C[ij_ed[!N_iY^_,!Aiie!� !Yeij_jk_je!ZW8!

z!!kdW! LWhj[! C[d[hWb[*! Zel[! iede! _bbkijhWj_! _b!

fhe\_be! Z[bbW! OeY_[j� *! bW! dehcWj_lW! Z_! h_\[h_+

c[dje*! bW!\kdp_ed[![!b[!ceZWb_j� !Z_!Yeijhk+

p_ed[!Z[b!IeZ[bbe!01/*! _! Z[ij_dWjWh_*! _b!N[+

]ebWc[dje! Z[bbwKh]Wd_ice! Z_! R_]_bWdpW*! _b!

i_ij[cW!Z_iY_fb_dWh[![!b[!c_ikh[!ZW!WZejjWh[!

f[h! bW! h[bWj_lW! \ehcWp_ed[*!Z_\\ki_ed[*! ded+

Y^� !f[h!b[!ceZ_\_Y^[![!bwW]]_ehdWc[dje9

z!!Z_l[hi[!LWhj_!Of[Y_Wb_*!h[bWj_l[!Wbb[!if[Y_\_Y^[!

j_febe]_[!Z_!h[Wj_! bW!Yk_!Yecc_ii_ed[!� ! h_j[+

dkjW! WijhWjjWc[dj[! _fej_ppWX_b[! _d! >h[cXe!

_d! hW]_ed[! Z[b! fhefh_e! fhe\_be! [! Z[bbwWjj_l_j� !

ilebjW*! Y^[! ijWX_b_iYede! _! fh_dY_f_! Z_! Yec+

fehjWc[dje![!b[!c_ikh[!fh[l[dj_l[!WZejjWj[!

ZWbbW!OeY_[j� 9

z!!iY^[Z[! =jj_l_j� ! O[di_X_b_! Y^[*! Z_ij_dj[! f[h!

h[Wje! [! f[h! Wh[[! i[di_X_b_*! h_fehjWde! b[! i[+

]k[dj_! _dZ_YWp_ed_8! &_'! @[iYh_p_ed[! Z[b! N[W+

je!fh[ikffeije9! &__'!@[iYh_p_ed[!Z[bbw=jj_l_j� !

O[di_X_b[!h_if[jje!W!jWb[!N[Wje9!&___'!Oe]][jj_!

Ye_dlebj_!d[bbw=jj_l_j� !O[di_X_b[9!&_l'!=cX_[dj[!

Z_!?edjhebbe9!&l'!@[iYh_p_ed[!Z[_!LhejeYebb_!Z_!

?edjhebbe!WZejjWj_,

=!bk]b_e!0./5*!>h[cXe!^W!fkXXb_YWje!_b!dkele!

W]]_ehdWc[dje!Z[b!IeZ[bbe!Z_!Kh]Wd_ppWp_e+

d[! C[ij_ed[! [! ?edjhebbe*! W_! i[di_! Z[bbwWhj,! 4!

Z[b!@,H]i,!01/-0../,

$""8bW^T`!9`^a][S_UW!>e[VW][_Wc(!N_Wiik+

cede! b[!fh_dY_fWb_! h[]eb[!Z_!YecfehjWc[dje!

[!_!fh_dY_f_!Z_!Yedjhebbe!_dZ_YWj_!d[bb[!LWhj_!Of[+

Y_Wb_!Z[b!IeZ[bbe!01/*!Y^[!b[!YedjhebbWj[!iede!

Y^_WcWj[!WZ!WZejjWh[!f[h!fh[l[d_h[! bW!Yec+

c_ii_ed[!Z_! h[Wj_! h_b[lWdj_!W_!i[di_!Z[b!@,H]i,!

01/-0../,!Lh[l[d]ede! b[!h[ifediWX_b_j� !f[+

dWb_!Z_!>h[cXe!O,f,=,![!Z[bb[!ik[!YedjhebbWj[!

[!bW!h_iWb_jW!Z[bbW!h[ifediWX_b_j� !Z[bbw[dj[!ZWbb[!

YedjhebbWj[!WbbW!?Wfe]hkffe,!Oede!!WffhelW+

j[!ZWb!?Z=,

$""Gb`YbS^^[!V[!U`^a][S_UW!]`US][(!Oede!_c+

fb[c[djWj_! _d! Y_WiYkdW! ieY_[j� ! YedjhebbWjW! [!

h_Wiikdj_!_d!kde!if[Y_\_Ye!ZeYkc[dje!&Wll_[d[!

_d! EjWb_W! Yed! _b! IeZ[bbe! 01/'! f[h! fh[l[d_h[! e!

c_j_]Wh[!bW!h[ifediWX_b_j� !Z[bbw_cfh[iW!W_!i[di_!

Z[bbW!dehcWj_lW!beYWb[*!WjjhWl[hie!kd!fheY[i+

ie! Z_! lWbkjWp_ed[! Z[_! h_iY^_*! kdW! cWffWjkhW!

Z[bb[!Wh[[!i[di_X_b_![Z![bWXehWdZe!_!f_� !_Zed[_!

fhejeYebb_!Z_!Yedjhebbe*!Y^[!\Wdde!fWhj[!Z[b!O_+

ij[cW!Z_!?edjhebbe![!C[ij_ed[!N_iY^_!fhefh_e!

Z_!Y_WiYkdW!YedjhebbWjW,!K]d_!?ekdjho!C[d[hWb!

IWdW][h*!gkWb[!h[ifediWX_b[!Z[bbW!\kdp_edWb_+

j� !Z[b!O_ij[cW!Z_!?edjhebbe![!C[ij_ed[!N_iY^_!

Z_! Y_WiYkdW! ieY_[j� *! � ! h[\[h[dj[!f[h! bw_cfb[+

c[djWp_ed[![!_b!ced_jehW]]_e!Z[b!fhe][jje!Z_!

fhe]hWcc_!Z_!Yecfb_WdY[! beYWb[*!Yed!_b!ikf+

fehje! Z[_! Z_l[hi_! h[ifediWX_b_! Z_! fheY[iie! [!

Z[bbW!h[bWj_lW!ijhkjjkhW!eh]Wd_ppWj_lW,

$""Gb`UWVebS!aWb!FaWbSi[`_[!U`_!GSbd[!9`b'

bW]SdW!k!9`_X][dd`!Vj[_dWbWccW(!OYefe!Z[bbW!

LheY[ZkhW! � ! Wii_YkhWh[! bW! jhWifWh[dpW! [! bW!

Yehh[jj[ppW!ieijWdp_Wb[![!fheY[ZkhWb[!Z_!gk[+

ij[!ef[hWp_ed_*!i[!ded!Yecf_kj[!W!YedZ_p_ed_!

Z_!c[hYWje*!Wb!\_d[!Z_!jkj[bWh[!_b!ikf[h_eh[!_dj[+

h[ii[! Z[bbW!OeY_[j� ,! Okii_ij[*! _d\Wjj_*! Yed\b_jje!

Z_! _dj[h[ii_! gkWdZe! kd! _dj[h[ii[!e! kdwWjj_l_j� !

f[hiedWb[! _dj[h\[h_iY[! e! fejh[XX[! _dj[h\[h_h[!

Yed! bw_dYWh_Ye!Z_!>h[cXe,!O[YedZe! _b!?eZ_Y[!

Aj_Ye! Z[b! Chkffe*! gkWbkdgk[! i_jkWp_ed[! Y^[!

fk� ! ][d[hWh[! kd! Yed\b_jje! Zw_dj[h[ii_! fej[d+

p_Wb[!e!WjjkWb[*!Z[l[![ii[h[!Yeckd_YWjW!Wbbw_c+
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c[Z_Wje!ikf[h_eh[!][hWhY^_Ye,!H[!H_d[[!!Ck_ZW!

fh[l[Zede! ceZWb_j� ! _Zed[[! W! ]WhWdj_h[! Y^[!

b[!Z[Y_i_ed_!fh[i[!W!gkWbi_Wi_!b_l[bbe!ded!i_Wde!

_d\bk[dpWj[! ZW! _dj[h[ii_! [-e! h[bWp_ed_! fh_lWj[*!

X[di�!l[d]Wde![\\[jjkWj[!d[bbw[iYbki_le!_dj[h[i+

i[!Z_!>h[cXe9!Yei�!Yec[!]b_!WYYehZ_!Yecc[h+

Y_Wb_!i_Wde!ij_fkbWj_!e!Yedj_dkWj_![iYbki_lWc[dj[!

ikbbW!XWi[!Z_!Yh_j[h_!e]][jj_l_*!\hW!Yk_!bW!gkWb_j� *!

_b!fh[ppe![! bwW\\_ZWX_b_j� !Z[bbwWp_[dZW!fWhjd[h! _d!

gk[ij_ed[,!

$""9`V[UW!V[!9`_V`ddS!7_d[dbecd(! � !ijWje!Wf+

fhelWje!ZWb!?Z=!Z_!>h[cXe!O,f,=,!!_b!7!del[c+

Xh[!0./5*!Wb!\_d[!Z_!hW\\ehpWh[!bW!i[di_X_b_j� ![!bW!

YkbjkhW!Z[bb[!ijhkjjkh[!Wp_[dZWb_!h_if[jje!Wbbwei+

i[hlWdpW! Z[bb[! h[]eb[! Z_! YedYehh[dpW*! WdY^[!

WbbW!bkY[!Z_!gkWdje!fh[l_ije!d[b!fhefh_e!?eZ_Y[!

Aj_Ye*!\ehd[dZe!Wffhefh_Wj_!ijhkc[dj_!Z_!ced_+

jehW]]_e,!Edj[]hW!_b!fhe]hWccW!Z_!?ecfb_WdY[!

=dj_jhkij! ]_� ! WjjkWje! _d! Wp_[dZW! [! Yeij_jk_iY[!

kdW!]k_ZW!fhWj_YW*!\eYWb_ppWjW!ikb!Xki_d[ii!Z[b!

Chkffe*!Y^[!_bbkijhW!_d!ceZe!Y^_Whe!_!Z_l_[j_!fe+

ij_!ZWbbW!dehcWj_lW!Wdj_jhkij*!b[!Wh[[!e!i_jkWp_ed_!

Z_! h_iY^_e! Z_! l_ebWp_ed_! cW]]_ehc[dj[! Z_\\ki[*!

dedY^� ! _! YecfehjWc[dj_! Yehh[jj_! ZW! WZejjWh[!

f[h!]WhWdj_h[! _b!f_[de! h_if[jje!Z[bbW!dehcWj_lW!

Wdj_jhkij! d[_! lWh_! fW[i_! _d! Yk_! >h[cXe! ef[hW,!

O_! Wffb_YW! W_! Z_f[dZ[dj_! Z_! >h[cXe! O,f,=,!

[! Z[bb[! ieY_[j� ! YedjhebbWj[! QA! [! Yeij_jk_iY[!

kd! ceZ[bbe! Z_! h_\[h_c[dje! f[h! _! fhe]hWcc_!

Z_! ?ecfb_WdY[! Y^[! ZelhWdde! [ii[h[! _cfb[+

c[djWj_! W! fWhj_h[! ZWb! 0./6! d[bb[! ieY_[j� ! Z[b!

Chkffe! Yed! i[Z[! \keh_! ZWbbwQd_ed[!Akhef[W,!!

J[b!0./6*!h_l[ij_h� !kd!hkebe!_cfehjWdj[!bW!\eh+

cWp_ed[*! d[Y[iiWh_W! f[h! Z_lkb]Wh[! ]b_! WcX_j_!

Wffb_YWj_l_,!J[b!0./5*!ded!iede!ijWj[!h[]_ijhWj[!

Wp_ed_!b[]Wb_!h_\[h_j[!W!YedYehh[dpW!ib[Wb[*!Wdj_+

jhkij![!fhWj_Y^[!cedefeb_ij_Y^[,

!

$""9`VW! `X! 8Sc[U! N`b\[_Y! 9`_V[d[`_c(! Ed+

jheZejje! d[b! 0.//! [! W]]_ehdWje! d[b! 0./4*!

iejjeb_d[W! bw_cf[]de! Z_! >h[cXe! d[b! h_+

YedeiY[h[! _b! f[hiedWb[! Z_! jkjj_! b[! i[Z_! d[b!

cedZe*! gkWb[! X[d[! f_� ! _cfehjWdj[! [Z!

[ifh_c[!_!fh_dY_f_!W!Yk_! _if_hWhi_!Wb!\_d[!Z_!]W+

hWdj_h[!_b!h_if[jje!Z[_!Z_h_jj_!kcWd_!Z[b!bWlehWjeh_,!

J[bbW! Z[\_d_p_ed[! Z_! jWb[! ?eZ_Y[*! _b! Chkffe!

i_! � ! _if_hWje! Wbb[! fh_dY_fWb_! \edj_! [! ijWdZWhZ!

_dj[hdWp_edWb_*! jhW! Yk_! bW! @_Y^_WhWp_ed[! Qd_+

l[hiWb[! Z[_! @_h_jj_! Z[bbwQece! Z[bb[! JWp_ed_!

Qd_j[*! bW! @_Y^_WhWp_ed[! Ph_fWhj_jW! Z_! Lh_dY_+

f_! ikbb[! Ecfh[i[! Ikbj_dWp_edWb_*! bW! Leb_j_YW!

OeY_Wb[! Z[bbwEHK! [! b[! H_d[[! Ck_ZW! Z[ij_dW+

j[! Wbb[! Ecfh[i[! Ikbj_dWp_edWb_! Z[bbwK?OA,!

HW!fkXXb_YWp_ed[!Z_!gk[ije!ZeYkc[dje*!Y^[!

[ifh_c[! bwWjj[dp_ed[![! bw_cf[]de!Z_!>h[cXe!

WbbW!jkj[bW!Z[_!bWlehWjeh_![!Wbbe!il_bkffe!Z[b!j[h+

h_jeh_e*!̂ W!f[hc[iie!WbbW!OeY_[j� !!Z_!Ye_dleb][+

h[!_d!gk[ije!f[hYehie!WdY^[!bW!fhefh_W!YWj[dW!

Z_!\ehd_jkhW![!Z_!Z_\\edZ[h[!_b!fhefh_e!ceZe!Z_!

\Wh[!Xki_d[ii! _d!ceZe![j_Ye!d[b! h_if[jje!Z[_!

lWbeh_!_dYbki_!d[b!?eZ_Y[!Aj_Ye!>h[cXe,!

$""G`][Uh!`_!_`_!V[cUb[^[_Sd[`_!S_V!V[fWbc[dh(!

=jjhWl[hie! gk[ijW! feb_Yo! >h[cXe! h_YedeiY[!

[! fheckel[! _b! lWbeh[! fei_j_le! Z[bbW! Z_l[hi_+

j� ! [!ceijhW! _b! ike! _cf[]de! d[b! YedjhWijWh[!

gkWbi_Wi_! \ehcW! Z_! Z_iYh_c_dWp_ed[*! XWiWjW!

ik!i[iie*!hWppW*!Yebeh[*!h[b_]_ed[*!Yh[Ze*![j� *!

eh_]_d[![jd_YW*!eh_]_d[!dWp_edWb[*!ijWje!Y_l_b[*!

]hWl_ZWdpW*! Z_iWX_b_j� *! eh_[djWc[dje! i[iikW+

b[!e!gkWbi_Wi_!WbjhW!YWhWjj[h_ij_YW!e!YedZ_p_ed[!

f[hiedWb[*!d[bbwWcX_je!Z_!jkjj_! _!hWffehj_!Z_!bW+

lehe,!Ed!fWhj_YebWh[*!>h[cXe!i_!_cf[]dW!W!\Wh[!

_d!ceZe!Y^[!jkjj[!b[!f[hied[!WXX_Wde!k]kW+

b[!effehjkd_j� !Z_! WYY[iie!W! bWlehe*!i[hl_p_! [!

fhe]hWcc_! _dZ_f[dZ[dj[c[dj[! ZW! YWhWjj[h_+

ij_Y^[!f[hiedWb_! ded!Yehh[bWj[! W!fh[ijWp_ed_*!

Yecf[j[dpW*!YedeiY[dp[!e!gkWb_\_Y^[,!

$""G`][Uh! Jeaa]h! 9ZS[_(! Ac[iiW! [! fkXXb_YW+

jW!W! \_d[!0./5*!ikb!i_je! _dj[hd[j!Wp_[dZWb[*! bW!

dkelW! l[hi_ed[! Z[bbW! feb_j_YW! ikbbW! ][ij_ed[!

Z[bbW! YWj[dW! Z_! \ehd_jkhW! [ifh_c[! bw_cf[]de!

Z_!>h[cXe!d[b!i[b[p_edWh[!\ehd_jeh_!fej[dp_Wb_!

Y^[!feiiWde!\ehd_h[!fheZejj_![!i[hl_p_!_d!b_d[W!

Yed!bwWffheYY_e!Z[b!Chkffe!l[hie!bW!gkWb_j� ![!

bW!ieZZ_i\Wp_ed[!Z[b!Yb_[dj[,!E!Yh_j[h_![! b[!ce+
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ZWb_j� !Z_!i[b[p_ed[![!_dj[hWp_ed[!Yed!_!\ehd_jeh_!

^Wdde!_b!\_d[!Z_!]WhWdj_h[!WZ[]kWj_!b_l[bb_!Z_!gkW+

b_j� ![!Z_!W\\_ZWX_b_j� !Z[_!Yecfed[dj_!ZwWYgk_ije*!

Wii_YkhWdZe!WdY^[!kdW!Yehh[jjW!][ij_ed[!Z[b+

b[!Yedd[ii[!j[cWj_Y^[!WcX_[djWb_,

$""DS_eS]W! JS]edW&! J[UebWiiS! W! 7^T[W_dW(!

Aifh_c[! bw_cf[]de! Z_! >h[cXe! Wb! c_]b_ehW+

c[dje! Yedj_dke! Z[bb[! f[h\ehcWdY[! _d! j[cW!

Z_!iWbkj[*!i_Ykh[ppW![!WcX_[dj[!Wbbw_dj[hde!Z[b!

Chkffe,! ?edj_[d[! _! fh_dY_f_*! Y^[! iede! h[i_!

fkXXb_Y_! ikb! i_je!Wp_[dZWb[*!WjjhWl[hie! bW!Le+

b_j_YW!Z[bbW!MkWb_j� *!O_Ykh[ppW![!=cX_[dj[*![!_!

fh_dY_fWb_! !eX_[jj_l_!Yedd[ii_!W! jWb_!j[cWj_Y^[*!

gkWb_! _b! f[h\[p_edWc[dje! Z[bb[! fh[ijWp_ed_! Z_!

iWbkj[![!i_Ykh[ppW!ik_!bke]^_!Z_!bWlehe![!Z_!iWb+

lW]kWhZ_W!Z[bbwWcX_[dj[*!WjjhWl[hie!kdW!f_W+

d_\_YWp_ed[!_dj[]hWjW!Z[bb[!\Wi_!Z_!e]d_!i_d]ebe!

fheY[iie*!Wl[dZe!Yec[!eX_[jj_le!bW!c_d_c_p+

pWp_ed[!Z_!e]d_!h_iY^_e!f[h!_!bWlehWjeh_![!bW!fhe+

]h[ii_lW!h_Zkp_ed[!Z[bbw_cfWjje!WcX_[djWb[*!_d!

kdwejj_YW!Z_!il_bkffe!ieij[d_X_b[,!

L[h! ]WhWdj_h[! _b! h_if[jje! Z[_! fh_dY_f_! \edZWdj_*!

[ifh[ii_! d[b! ?eZ_Y[! Aj_Ye! [! d[]b_! Wbjh_! ?eZ_Y_! Z_!

YecfehjWc[dje! Wp_[dZWb_*! dedY^� ! bw[\\_YWY[! Wj+

jkWp_ed[!Z[b!i_ij[cW!Z_!Yedjhebb_!Z[jjWje!ZWb!Ie+

Z[bbe!01/*!>h[cXe!i_!WllWb[!Z[_!bTVdT]cX!EaVP]X5!

$""FbYS_[c^`! V[! M[Y[]S_iS! #FVM$(! ?ecfeije!

ZW!1!c[cXh_*!bwWjjkWb[!KZR!� !ijWje!dec_dWje!

ZWb!?Z=! _d!eYYWi_ed[!Z[b! h_ddele!Z[bb[!YWh_+

Y^[! ieY_Wb_! ZW! fWhj[! Z[bbw=ii[cXb[W! _d! ZWjW!

0.!Wfh_b[!0./5![Z! � !Z[ij_dWje!W! h_cWd[h[! _d!

YWh_YW! \_de! WbbW! iYWZ[dpW! Z[b! cWdZWje! Z[b!

?edi_]b_e! Z_! =cc_d_ijhWp_ed[! [! gk_dZ_*! \_de!

WbbwWffhelWp_ed[! Z[b! >_bWdY_e! Z[bbw[i[hY_p_e!

0./7,! Ed!l_hj� !Z_!gkWdje!fh[l_ije!ZWb!IeZ[b+

GIAE;AGA!G=I!C8!?=JKAFE=!<=CC8!
JA;LI=OO8!=!<=CCo8D9A=EK=
z!!HW!fhe][jjWp_ed[!Z[bbw_dj[he!Y_Ybe!Z_!l_jW!Z[_!fheZejj_!Z_!>h[cXe!Z[l[!\Wleh_h[!_b!h[Ykf[he![-e!

h_Y_Ybe!Z_!jkjj_!_!cWj[h_Wb_!_cf_[]Wj_,

z!!HW!fh[l[dp_ed[!Z[bbw_dgk_dWc[dje![!Z[_!h_iY^_!f[h!_!bWlehWjeh_!� !WjjkWjW!WjjhWl[hie!kdW!][ij_ed[!

Wffhefh_WjW!Z_!ieijWdp[![!fheY[ii_![!kdW!Yehh[jjW!YedZkp_ed[*!cWdkj[dp_ed[![!Yedjhebbe!Z[]b_!

_cf_Wdj_,

z!!HW!\ehcWp_ed[![!bw_d\ehcWp_ed[!iede!]b_!ijhkc[dj_!fh_dY_fWb_!f[h!jhWic[jj[h[![!Yeckd_YWh[!W_!Yeb+

bWXehWjeh_!_!fh_dY_f_*!b[!b_d[[!]k_ZW![!b[!ceZWb_j� !Z_!WjjkWp_ed[!Z[b!O_ij[cW!Z_!C[ij_ed[!O_Ykh[ppW!

[!=cX_[dj[,

z!!HW!fhef[di_ed[!Z_!>h[cXe!W!h_Zkhh[!bw_cfWjje!WcX_[djWb[![!_!h_iY^_!h[i_Zk_!Z[bb[!fhefh_[!Wjj_l_j� !i_!

WjjkW!WdY^[!WjjhWl[hie!bW!Yeckd_YWp_ed[!Wf[hjW![Z![\\_YWY[!Yed!b[!f[hied[![!]b_![ij[hd_,

z!!� !d[Y[iiWh_e!Ye_dleb][h[!\ehd_jeh_![!YedjhWjj_ij_!d[b!O_ij[cW!Z_!C[ij_ed[!O_Ykh[ppW![!=cX_[dj[!

f[h!h_Zkhh[!bw_cfWjje!WcX_[djWb[![!_!h_iY^_!Z[bb[!Wjj_l_j� !bWlehWj_l[!ilebj[!Wbbw_dj[hde!Z[_!i_j_!_dZkijh_Wb_,

z!!J[bbW!lWbkjWp_ed[!Z[_!\ehd_jeh_*!>h[cXe!Yedi_Z[hW!Yed!Wjj[dp_ed[!Yebehe!Y^[!iede!ZejWj_!Z_!kd!

O_ij[cW!Z_!C[ij_ed[!=cX_[djWb[!Y[hj_\_YWje,

z!!HW!iWbkj[*!bW!i_Ykh[ppW!_dZ_l_ZkWb[![!Yebb[jj_lW![Z!_b!h_if[jje!WcX_[djWb[!iede!kd!h[gk_i_je!_dWb_[dW+

X_b[8!W!gk[ije!\_d[!iede!eh_[djWj[!b[!Z[Y_i_ed_!Wp_[dZWb_![!_!YecfehjWc[dj_!_dZ_l_ZkWb_,

z!!Eb!Ye_dleb]_c[dje!f_� !Wcf_e![!Z_\\kie!Z_!jkjj_!_!Z_f[dZ[dj_!� !_b!h[gk_i_je!\edZWc[djWb[!f[h!_b!Yedj_dke!

c_]b_ehWc[dje!Z[_!fheY[ii_![!Z[_!i[hl_p_!f[h!]b_!Wif[jj_!Z_!O_Ykh[ppW![!=cX_[dj[,
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be!01/!Z_!>h[cXe!Y_hYW! _! h[gk_i_j_! h_Y^_[ij_! W_!

c[cXh_! Z[bbwKZR! &Wkjedec_W*! _dZ_f[dZ[dpW*!

edehWX_b_j� *! fhe\[ii_edWb_j� '*! dedY^� ! Z[bb[!

X[ij!fhWYj_Y[![!Z[bbW!]_kh_ifhkZ[dpW!Z_!c[h_je*!

_! Yecfed[dj_!Z[bbwKZR*!iede!ijWj_! _dZ_l_ZkWj_!

jhW!ie]][jj_!ZejWj_*!ebjh[!Y^[!Z[_!h[gk_i_j_!iefhW!

c[dp_edWj_*!Z_!YWfWY_j� !if[Y_\_Y^[!_d!j[cW!Z_!

Wjj_l_j� !_if[jj_lW![!Yedikb[dp_Wb[,!Eb!Lh[i_Z[dj[!

� !ijWje!iY[bje!Wbbw[ij[hde!Z[bbweh]Wd_ppWp_ed[!

Wp_[dZWb[,!HwKZR!^W!_b!Yecf_je!Z_!ced_jehWh[*!

hWYYe]b_[h[![!i[]dWbWh[!Wb!?Z=!e]d_!_hh[]ebW+

h_j� !e!l_ebWp_ed[!Wb!IeZ[bbe!Z_!Kh]Wd_ppWp_ed[!

C[ij_ed[! [! ?edjhebbe*! WZejjWje! W_! i[di_! Z[b!

@,H]i,!01/-./!ZWbb[!ieY_[j� !>h[cXe!O,f,=,![!

HW,?Wc,!O,h,b,*!dedY^� !b[!l_ebWp_ed_!Wb!?eZ_Y[!

Aj_Ye! [! Wb!?eZ_Y[! Z_! YedZejjW! Wdj_+Yehhkp_e+

d[*! lWb_Z_! f[h! jkjje! _b!Chkffe,!=dY^[!fh[iie!

bW!ieY_[j� !ifW]debW!?ehfehWY_ed!QfmWhZi!76!

O,=,!_d!ejj[cf[hWdpW!Wbb[!b[]]_!beYWb_!� !_ij_jk_je!

kd! Kh]Wd_ice! Yed! WdWbe]W! \kdp_ed[,! Pkjj_! _!

c[cXh_!iede!_d!feii[iie!Z_!h[gk_i_j_!Z_!Wkje+

dec_W*!_dZ_f[dZ[dpW*!edehWX_b_j� ![!fhe\[ii_e+

dWb_j� *!lebj_!W!]WhWdj_h[!Yedj_dk_j� !Z_!Wp_ed[![Z!

Wii_YkhWh[!kdw[\\[jj_lW![Z![\\_YWY[!WjjkWp_ed[!

Z[b!IeZ[bbe,

$ @_dWb_S]! 7eV[d(! =ii_YkhW! be! ileb]_c[dje! Z_!

kdwWjj_l_j� ! _dZ_f[dZ[dj[! [! eX_[jj_lW! Z_! Wiik+

hWdY[![!Z_!Yedikb[dpW!\_dWb_ppWjW!Wb!c_]b_ehW+

c[dje! Z[bbw[\\_YWY_W! [! Z[bbw[\\_Y_[dpW! Z[bbweh+

]Wd_ppWp_ed[,! HwEdj[hdWb! =kZ_j! ^W! _b! Yecf_je!

Z_!Wii_ij[h[!_b!Chkffe!d[b!hW]]_kd]_c[dje!Z[_!

fhefh_!eX_[jj_l_!Yed!kd!WffheYY_e!fhe\[ii_edW+

b[!i_ij[cWj_Ye*!eh_[djWje!W!\ehd_h[!i[hl_p_!W!lW+

beh[!W]]_kdje!_d!e]d_!Wh[W!Z_!ikW!Yecf[j[dpW*!

d[bbwejj_YW!Z_!kd!c_]b_ehWc[dje!Yedj_dke,!DW*!

_debjh[*! _b! Yecf_je!Z_!l[h_\_YWh[![!lWbkjWh[! bwe+

f[hWj_l_j� ![!bw_Zed[_j� !Z[b!O_ij[cW!Z_!?edjhebbe!

Edj[hde! [!C[ij_ed[!N_iY^_! Z[b! Chkffe*! Ye[+

h[dj[c[dj[!Yed!b[!H_d[[!Ck_ZW![!b[!Leb_j_Y^[!

Z_!WjjkWp_ed[!WffhelWj[!ZWb!?edi_]b_e!Z_!=c+

c_d_ijhWp_ed[!Z_!>h[cXe,

$ ;[bWi[`_W!CWYS]W!W!J`U[WdSb[`!V[!>beaa`(

Lh[Z_ifed[! [! Z� ! [i[Ykp_ed[! W! fhe]hWc+

c_!Z_!fh[l[dp_ed[![!c_j_]Wp_ed[!Z[_! h_iY^_!Z_!

h[ifediWX_b_j� ! Wcc_d_ijhWj_lW! [! f[dWb[! Z[b!

Chkffe*!Yed!h_\[h_c[dje!WdY^[!W_!j[c_!Z_!Wdj_+

Yehhkp_ed[![!Wdj_jhkij,

$ ;[bWi[`_W! I[c`bcW! L^S_W! W! FbYS_[iiS'

i[`_W!V[!>beaa`(!NWYYe]b_[! [! Wii_YkhW! bwW+

Z[]kWjW!WdWb_i_![!][ij_ed[!Z[bb[!i[]dWbWp_ed_!

YedY[hd[dj_!_b!?eZ[!e\!>Wi_Y!Seha_d]!?edZ_+

j_edi![!ikbbW!Leb_Yo!ed!ded!Z_iYh_c_dWj_ed!WdZ!

Z_l[hi_jo,

;FDGFJAOAFE=!<=CCoFI?8EAJDF!<A!MA?AC8EO8
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GTab^]T!9aT\Q^!

U^a\PcT!bd!cT\X!SX!

TcXRP'!P]cXcadbc'!P]cX!

R^aadhX^]T!T!R^\_[XP]RT!

P[!D^ST[[^!-.,)

.*..1

Edebjh[*! _b! Chkffe! i_! WllWb[! Z[_! i[]k[dj_! bcad(

\T]cX!_Ta!PbbXRdaPaT![P!SXUUdbX^]T!ST[[P!Rd[(

cdaP!Z_!Yecfb_WdY[![!bw[\\[jj_lW!WjjkWp_ed[!Z[bb[!

dehc[!Z_!YecfehjWc[dje!il_bkffWj[,!

$ Gb`UWVebS!JWY_S]Si[`_[!#NZ[cd]WT]`g[_Y$,!

B_dWb_ppWjW!W! _ij_jk_h[![!][ij_h[!Yehh[jjWc[dj[!

YWdWb_! Z_! Yeckd_YWp_ed[! Z_h[jjW! f[h! bW! j[c+

f[ij_lW! i[]dWbWp_ed[! Z_! [l[djkWb_! l_ebWp_ed_!

[! _hh[]ebWh_j� ! h_]kWhZWdj_! _b! IeZ[bbe! Z_! Kh+

]Wd_ppWp_ed[*! C[ij_ed[! [! ?edjhebbe*! _b! ?e+

Z_Y[! Aj_Ye! e! Wbjh[! Z_ifei_p_ed_! \WY[dj_! fWhj[!

Z[_! ?eZ_Y_! Z_! YecfehjWc[dje! Z_! >h[cXe,!

HW! LheY[ZkhW! O[]dWbWp_ed_! Z[b! Chkffe! � !

ijhkjjkhWjW! _d!cWd_[hW!ZW!Wii_YkhWh[! bW! h_i[h+

lWj[ppW! Z[b! i[]dWbWdj[! [! bW! Yed\_Z[dp_Wb_j� !

Z[bb[!_d\ehcWp_ed_!h_Y[lkj[*!dedY^� !bW!lWb_Z_j� !

Z[bb[!ij[ii[!WjjhWl[hie!kd!Yec_jWje!Z_!ikf[h+

l_i_ed[! Y^[! ]WhWdj_iY[! WZ[]kWjW! fhej[p_ed[!

Yedjhe! b[! i[]dWbWp_ed_! _d! cWbW\[Z[,! Ed! XWi[!

WbbW!LheY[ZkhW! O[]dWbWp_ed_*! [l[djkWb_! l_ebW+

p_ed_*!YecfehjWc[dj_!e!fhWj_Y^[!ded!Yed\ehc_!

W!gkWdje!ijWX_b_je!d[b!?eZ_Y[!Z_!YedZejjW!Wd+

j_+Yehhkp_ed[!Z[lede![ii[h[!i[]dWbWj[!Z_h[j+

jWc[dj[!WbbwKh]Wd_ice!Z_!R_]_bWdpW*!kj_b_ppWd+

Ze!kde!Z[_!YWdWb_!c[ii_!W!Z_ifei_p_ed[!ZWbbW!

LheY[ZkhW! ij[iiW,! Pkjj_! ]b_! ijWa[^ebZ[h! ^Wd+

de! bW! feii_X_b_j� ! Z_! i[]dWbWh[! [l[djkWb_! YWi_!

Z_! l_ebWp_ed[![! _hh[]ebWh_j� *! WjjhWl[hie! bW!cW_b!

Z[Z_YWjW! `bYS_[c^`Rf[Y[]S_iS6TbW^T`([d(

Eb! YWdWb[! Z_! i[]dWbWp_ed_! _ij_jk_je! ZWbbW! Oe+

Y_[j� ! h_ikbjW! ]_� ! _d! b_d[W! Yed! gkWdje! fh[l_+

ije! ZWbbW! JkelW! H[]][! ~S^_ijb[Xbem_d]� !

&@@H! 00.6! WffhelWje! _b! /3,//,0./5! ZWbbW!

?Wc[hW! Z[_! Z[fkjWj_'*! jkjjWl_W! bW! OeY_[j� !

ijW! lWbkjWdZe! [l[djkWb_! Wp_ed_-c_ikh[! kbj[+

h_eh_! ZW! _djhWfh[dZ[h[! f[h! bwW]]_ehdWc[dje!

Z[bbW! fhefh_W! LheY[ZkhW! ~S^_ijb[Xbem_d]� ,!

J[b!0./5*!ded!iede!ijWj_!i[]dWbWj_![f_ieZ_!Z_!

Yehhkp_ed[,!

$ G[S_[! V[! X`b^Si[`_W(! Eb! h_if[jje! [! bwWZ[i_e+

d[!W_!fh_dY_f_!Z[b!?eZ_Y[!Aj_Ye*!Z[b!?eZ_Y[!Z_!

YedZejjW!Wdj_+Yehhkp_ed[*!Z[b!Lhe]hWccW!Z_!

?ed\ehc_j� !=dj_jhkij![!Z[b!IeZ[bbe!01/!l[d+

]ede!fheceii_!WdY^[!WjjhWl[hie!if[Y_\_Y_!f_W+

d_!Z_!\ehcWp_ed[!Z[_!YebbWXehWjeh_!Z[b!Chkffe,!

H[! _d_p_Wj_l[! Z_! \ehcWp_ed[*! Y^[! fh[l[Zede!

b[p_ed_! _d!WkbW![!WjjhWl[hie!ijhkc[dj_!Z_![+b[+

Whd_d]*! iede!f[hiedWb_ppWj[! _d!XWi[!Wb! hkebe!

h_Yef[hje![!Wb! b_l[bbe!Z_![ifei_p_ed[!Wb! h_iY^_e!

Z[bb[! i_d]eb[! f[hied[,! Ed! fWhj_YebWh[*! h_ikbjW!

_cfehjWdj[! bwkj_b_ppe! Z[]b_! if[Y_\_Y_! ijhkc[dj_!

Z_! ?ehfehWj[! Cel[hdWdY[! [! Z_! Yecfb_WdY[!

%8aT\Q^!9^a_^aPcT!T!9^\_[XP]RT! Ĵ ^[b&

Z_ifed_X_b_! [! iYWh_YWX_b_! WdY^[! ZWb! i_je! _dj[h+

d[j! Wp_[dZWb[,! Edebjh[*! kdW!Yef_W!Z[b!?eZ_Y[!

Aj_Ye! l_[d[! Z_ijh_Xk_jW! W! jkjj_! Yebehe! Y^[! bW+

lehWde!f[h!>h[cXe![!W!jkjj_! _!dkel_!Wiikdj_,

HW!YWcfW]dW!Z_!\ehcWp_ed[!ikb!j[cW!Yehhk+

p_ed[! � ! ijWjW!Wll_WjW!d[b!][ddW_e!0./0! &jhW+

c_j[! Yehie!ed! b_d[! ikb!IeZ[bbe!01/-./*! Y^[!

_dYbkZ[! kdW! fWhj[! if[Y_Wb[! Z[Z_YWjW! W! jWb[!

cWj[h_W'![!gk_dZ_!Yed!i[ii_ed_! _d!WkbW! &W!i[+

]k_je! Z[bbwWZep_ed[! Z[bbW! fh_cW! [Z_p_ed[! Z[b!

?eZ_Y[!=dj_Xh_X[ho! {! del[cXh[!0./1'9! [iiW!

� ! fhei[]k_jW! WdY^[! d[b! 0./5! Ye_dleb][dZe!

_b! 3#!Z[bbW!fefebWp_ed[!Wp_[dZWb[*!fh_dY_fWb+

c[dj[!Yeij_jk_je!ZW!d[eWiikdj_,

J[b! Yehie! Z[b! 0./5! jkjj_! _! fWhjd[h! Z_! >h[cXe!

^Wdde! h_Y[lkje! Yeckd_YWp_ed[! _d! c[h_je! Wbb[!

feb_j_Y^[!Z[bbW!OeY_[j� !_d!j[cW!Z_!Wdj_Yehhkp_ed[!

[!Xki_d[ii!_dj[]h_jo,



AKPG\NSRK�JN�BSWXKRNHNPNX_�)'(.

-'-'

Aiie! dWiY[! ZWbbW! YedZ_l_i_ed[! Z[_! fh_dY_f_! [!

lWbeh_! [j_Y_! Wp_[dZWb_*! � ! [ifh[ii_ed[! Z[b! ?eZ_+

Y[!Aj_Ye!Z_!>h[cXe![Z! � !Z[ij_dWje!W!Yedieb_+

ZWh[!d[b!j[cfe!kdW!l[hW![!fhefh_W!YkbjkhW!Z[_!

Yedjhebb_!d[bbw_cfh[iW!eh_[djWj_!WbbW! b[]Wb_j� *!WbbW!

Yehh[jj[ppW![!WbbW!jhWifWh[dpW!_d!jkjj[!b[!Wjj_l_j� !

Wp_[dZWb_*! Ye_dleb][dZe! jkjjW! bweh]Wd_ppWp_ed[!

d[bbe!il_bkffe![!d[bbwWffb_YWp_ed[!Z_!c[jeZ_!f[h!

_Z[dj_\_YWh[*! c_ikhWh[*! ][ij_h[! [! ced_jehWh[! _!

h_iY^_,! J[bbe! if[Y_\_Ye*! bwWii[jje! eh]Wd_ppWj_le!

\_dWb_ppWje! WbbW! ][ij_ed[! Z[_! h_iY^_! Wp_[dZWb_! i_!

Whj_YebW!Yec[!i[]k[8

BjTUUXRPRT! VTbcX^]T! STX! aXbRWX! r! d]! UPcc^aT! RWXPeT! ]T[! \P]cT]X(

\T]c^!ST[!eP[^aT!ST[!>ad__^!X]!d]j^ccXRP!SX!b^bcT]XQX[Xcq!]T[!cT\(

_^)!7!cP[T!_a^_^bXc^!8aT\Q^!WP!STUX]Xc^'!]T[!`dPSa^!ST[!bXbcT\P!

SX!9^a_^aPcT!>^eTa]P]RT'!d]!IXbcT\P!SX!9^]ca^[[^!@]cTa]^!T!>T(

bcX^]T!HXbRWX!%I9@H&'!X]!^ccT\_TaP]iP!P[[T!\XV[X^aX!_aPbbX!X]!P\(

QXc^!]PiX^]P[T!T!X]cTa]PiX^]P[T'!R^bcXcdXc^!SP!b_TRXUXRWT!aTV^[T'!

_a^RTSdaT!T!aTb_^]bPQX[Xcq!^aVP]XiiPcXeT)

%"%!79!A7AB3;/!27!1=<B@=99=!7<B3@<=!
3!9/!53AB7=<3!237!@7A167!
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p!_aTbXSXP]^!X[!_a^RTbb^!SX!X]SXeXSdPhX^]T'!eP[dcPhX^]T'!VTbcX^]T!T!R^]ca^[[^!STX!aXbRWX![TVPcX!

P[[o^_TaPcXeXcv!PhXT]SP[T'!VPaP]cT]S^]T![P!R^TaT]hP!aXb_Tcc^!PV[X!^QXTccXeX!PhXT]SP[X!T!
aXb_^]ST]S^!P!RaXcTaX!SX!bTVaTVPhX^]T!RWT!R^]bT]cP]^!d]!TUUXRPRT!\^]Xc^aPVVX^5

p!VPaP]cXbR^]^![P!R^\_[XP]RT!P!STcTa\X]PcT!]^a\PcXeT'!_aTbXSXP]S^!X[!aXbRWX^!SX!]^]!
R^]U^a\Xcv!]^a\PcXeP5

p!A]SXaXhhP]^'!R^^aSX]P]^!T!R^]ca^[[P]^!V[X!T]cX!SX!A![XeT[[^!]T[[oTbTRdhX^]T!ST[[T!SXaTccXeT!
SP![^a^!X\_PacXcT)

J^VVTccX!^!Ud]hX^]X!PhXT]SP[X!RWT!STUX]XbR^]^!X!aXbRWX!T![X!VTbcXbR^]^!PccaPeTab^!X!aT[PcXeX!
R^]ca^[[X!R^bXSSTccX!SX![X]TP!X]bXcX!]TX!_a^RTbbX!^_TaPcXeX)!

A!R^]ca^[[X!SX![X]TP!b^]^!`dTX!R^]ca^[[X!_a^RTSdaP[X'!X]U^a\PcXRX'!UX]P]hXPaX'!R^\_^acP\T]cP[X'!
be^[cX!bXP!SP!RWX!\TccT!X]!Pcc^!d]P!STcTa\X]PcP!PccXeXcv'!bXP!SP!RWX!]T!WP![P!aTb_^]bPQX[Xcv!
SX!bd_TaeXbX^]T'!RWT!aXRWXTS^]^!R^\_TcT]hT!b_TRXUXRWT!ST[!QdbX]Tbb'!STX!aXbRWX!T*^!ST[[T!
]^a\PcXeT!_TacX]T]cX)
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7bbTcc^!EaVP]XiiPcXe^5
z!!_b!9`^[dSd`!9`_db`]]`&!I[cUZ[!W!J`cdW_[T['

][do&!Y^[!^W!_b!Yecf_je!Z_!ikffehjWh[!b[!lWbkjW+

p_ed_![!b[!Z[Y_i_ed_!Z[b!?edi_]b_e!Z_!=cc_d_ijhW+

p_ed[!h[bWj_l[!Wb!O_ij[cW!Z_!?edjhebbe!Edj[hde![!

C[ij_ed[!N_iY^_![!Wbb[!j[cWj_Y^[!Z_!ieij[d_X_b_j� !

Yedd[ii[!Wbbw[i[hY_p_e!Z[bbwWjj_l_j� !Z_!>h[cXe![!

Wbb[! ik[! Z_dWc_Y^[! Z_! _dj[hWp_ed[! Yed! jkjj_! ]b_!

ijWa[^ebZ[h9

z!!bw7^^[_[cdbSd`bW!<cWUed[f`*!Yed!Z[b[]W!Wb!

O_ij[cW! Z_! ?edjhebbe! Edj[hde! [! C[ij_ed[! N_+

iY^_*! Y^[! ^W! _b! Yecf_je! Z_! _Z[dj_\_YWh[! _! fh_d+

Y_fWb_! h_iY^_! Wp_[dZWb_*! ZWdZe! [i[Ykp_ed[! Wbb[!

H_d[[! Ck_ZW! _d! j[cW! Z_! ][ij_ed[!Z[_! h_iY^_! [!

l[h_\_YWdZed[!bwWZ[]kWj[ppW9

z!!_b!I[c\!DS_SYWb*!Y^[!^W!_b!Yecf_je!Z_!]WhWd+

j_h[*! _di_[c[!Wb! cWdW][c[dj*! Y^[! _! fh_dY_fWb_!

h_iY^_!W\\[h[dj_!W!>h[cXe![!Wbb[!ik[!YedjhebbWj[!

h_ikbj_de! Yehh[jjWc[dj[! _Z[dj_\_YWj_*! WZ[]kWjW+

c[dj[!c_ikhWj_*!][ij_j_*!ced_jehWj_![Z!_dj[]hWj_!

Yed! kdW! ][ij_ed[! Z[bbw_cfh[iW! Ye[h[dj[! Yed!

]b_!eX_[jj_l_!ijhWj[]_Y_9

z!!bw@_dWb_S]! 7eV[d*! Y^[! l[h_\_YW! _d! \ehcW! i_ij[+

cWj_YW! bw[\\_YWY_W![! bw[\\_Y_[dpW!Z[b!O_ij[cW!Z_!

?edjhebbe! Edj[hde! [! C[ij_ed[! N_iY^_! d[b! ike!

Yecfb[iie*!h_\[h[dZe!_!h_ikbjWj_!Z[bbW!ikW!Wjj_l_+

j� !Wb!Lh[i_Z[dj[*!Wb!R_Y[!Lh[i_Z[dj[!Ai[Ykj_le*!

Wbbw=cc_d_ijhWjeh[! @[b[]Wje*! Wb! ?ebb[]_e! O_d+

ZWYWb[*!Wb!?ec_jWje!?edjhebbe*!N_iY^_![!Oeij[+

d_X_b_j� ![!WbbwKh]Wd_ice!Z_!R_]_bWdpW!Z_!>h[cXe!

O,f,=,!f[h!]b_!if[Y_\_Y_!h_iY^_!b[]Wj_!W]b_!WZ[c+

f_c[dj_!Z[b!@,H]i,!01/-0../![Z!WddkWbc[dj[!

Wb!?edi_]b_e!Z_!=cc_d_ijhWp_ed[,

Ed!j[cW!Z_!][ij_ed[!Z[_!h_iY^_*!>h[cXe!^W!Z[\_d_+

je!H_d[[!Ck_ZW![!fheY[Zkh[!gkWb_8

$"""G`][d[US!V[!YWcd[`_W!VW]!b[cUZ[`! !

QdW!F^[XcXRP! SX! VTbcX^]T!ST[! aXbRWX^! _if_hW+

jW! Wbbe! bcP]SPaS! @IE! .,+++*! WffhelWjW! ZWb!

?edi_]b_e! Z_! =cc_d_ijhWp_ed[*! Y^[! Z[\_d_iY[!

]b_!eh_[djWc[dj_![!]b_!_dZ_h_pp_!][d[hWb_!Z[b!Chkf+

fe!Yed!h_\[h_c[dje!W_!h_iY^_*!WbbW! behe!][ij_ed[!

[!WbbwWhced_ppWp_ed[!Z[_! fheY[ii_,!HW!Leb_j_YW!

Z_! ][ij_ed[! Z[b! h_iY^_e! f[hi[]k[! Z_l[hi[! \_+

dWb_j� *! \hW!gk[ij[8!Wkc[djWh[! bW!fheXWX_b_j� !Z_!

hW]]_kd][h[!]b_!eX_[jj_l_!Wp_[dZWb_*!c_]b_ehWh[!bw_+

Z[dj_\_YWp_ed[!Z[bb[!c_dWYY[![!Z[bb[!effehjkd_+

j� *!Yeij_jk_h[!kdW!XWi[!W\\_ZWX_b[!f[h!_b!fheY[i+

ie! Z[Y_i_edWb[! [! bW! f_Wd_\_YWp_ed[! ijhWj[]_YW*!

c_]b_ehWh[! bW!][ij_ed[!Z[bbW!fh[l[dp_ed[!Z[bb[!

f[hZ_j[![!bW!][ij_ed[!Z[]b_!_dY_Z[dj_,

$"""Gb`UWVebS!V[!YWcd[`_W!VW]!b[cUZ[`! !!

QdW! Fa^RTSdaP! SX! VTbcX^]T! ST[! aXbRWX^*!

Y^[! ^W! be! iYefe! Z_! \ehd_h[! H_d[[! Ck_ZW! W! b_+

l[bbe! c[jeZebe]_Ye! [! _dZ_YWp_ed_! ef[hWj_+

l[! W! ikffehje! Z[b! fheY[iie! Z_! ][ij_ed[!

Z[b! h_iY^_e*! Whj_YebWje! d[bb[! i[]k[dj_! \Wi_8!

z!!@ST]cXUXRPiX^]T!ST[!aXbRWX^*!\_dWb_ppWjW!W!_d+

Z_l_ZkWh[!b[!\edj_!Z_!h_iY^_e*!]b_![l[dj_![!b[!behe!

YWki[*! _dZ_l_ZkWdZe! b[! h_if[jj_l[!Wh[[!Zw_c+

fWjje![! b[!fej[dp_Wb_!Yedi[]k[dp[*!Yh[WdZe!

Yei�!kd!YWjWbe]e!Yecfb[je!Z[_!h_iY^_,!>h[c+

Xe!Yecf_[![i[hY_p_! [! i_ckbWp_ed_! Y^[! _Z[d+

j_\_YWde!feii_X_b_! iY[dWh_*! YWki[![!fej[dp_Wb_!

Yedi[]k[dp[*!Yedi_Z[hWdZe![l[djkWb_![\\[jj_!

W! YWiYWjW! &[\\[jje! Zec_de'! [-e! YkckbWj_l_,!

J[bbw[i[hY_p_e!0./5*!>h[cXe!i_!� !WllWbiW!Z[b!

ikffehje!Z_!kdW!ieY_[j� !Z_!Yedikb[dpW!d[bbw_+

Z[dj_\_YWp_ed[! Z[_! fh_dY_fWb_! h_iY^_! h_b[lWdj_!

f[h! _b! Chkffe*! j[dkje! Yedje! Z[bb[! Wjj_l_j� ! [!

Z[bb[! YWhWjj[h_ij_Y^[! Z[bbw_cfh[iW*! Yedd[i+

i_!W]b_! WcX_j_! h_Y^_[ij_!ZWb!@,H]i,!032-0./48!

WcX_[djWb_*! ieY_Wb_*! Wjj_d[dj_! Wb! f[hiedWb[*! Wb!

h_if[jje!Z[_!Z_h_jj_!kcWd_*!WbbW! bejjW!Yedjhe! bW!

Yehhkp_ed[!Wjj_lW![!fWii_lW,

z!!7]P[XbX! ST[! aXbRWX^*! \_dWb_ppWjW! W! lWbkjWh[! _!

feii_X_b_! h_iY^_*! bW! behe!fheXWX_b_j� !Z_! WYYWZ_+

c[dje![!bw_cfWjje,

z!!F^]STaPiX^]T*!\_dWb_ppWjW!W!ikffehjWh[!_!fhe+

Y[ii_! Z[Y_i_edWb_! WjjhWl[hie! bw_dZ_l_ZkWp_ed[!

Z[_!h_iY^_!Y^[!d[Y[ii_jWde!Z_!kd!jhWjjWc[dje!

[!Z[bb[! h[bWj_l[!fh_eh_j� !Zw_dj[hl[dje!e!WjjkW+

p_ed[,

z!!JaPccP\T]c^*!\_dWb_ppWje!W!i[b[p_edWh[!kdW!e!

f_� !efp_ed_!f[h!ceZ_\_YWh[!bw[ifei_p_ed[!W_!h_+

iY^_*!i_W!_d!j[hc_d_!Z_!_cfWjje!Y^[!Z_!fheXWX_+
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b_j� !Z_!WYYWZ_c[dje*![!Wbbw_cfb[c[djWp_ed[!Z_!

jWb_!efp_ed_!WjjhWl[hie!if[Y_\_Y_!f_Wd_!Z_!Wp_ed[,

$ D`VW]]`!VW[!I[cUZ[

Qd!fheY[iie!Z_!][ij_ed[!Z[b! h_iY^_e! \edZWje!

ik!kd!C^ST[[^!STX! HXbRWX! � ! Yeij_jk_je!ZWbb[!

i[]k[dj_!UP\XV[XT!SX!aXbRWX^8

z aXbRWX!TbcTa]X*!Yedd[ii_!WbbwWYYWZ_c[dje!Z_!

[l[dj_! [ij[hd_! Z_\\_Y_bc[dj[! &e! iebe! fWhp_Wb+

c[dj['!fh[l[Z_X_b_!e!_d\bk[dpWX_b_!ZW!fWhj[!Z_!

>h[cXe9! _d!gk[ije!WcX_je!i_! _Z[dj_\_YW!_b!aXaX(

bRWX^!_PTbT!_d!h[bWp_ed[!Wb!x\eejfh_djy!_dj[h+

dWp_edWb[!Z[b!Chkffe9!jWb[!h_iY^_e!� !Yeckd+

gk[!c_j_]Wje!ZWbbwWZep_ed[!Z_!kdW!feb_j_YW!Z_!

Z_l[hi_\_YWp_ed[! Z[_! Xki_d[ii! f[h! fheZejje!

[! Wh[W! ][e]hW\_YW*! jWb[! ZW! Yedi[dj_h[! _b! X_+

bWdY_Wc[dje!Z[b! h_iY^_e!W! b_l[bbe!Z_!Chkffe,!

Edebjh[*! >h[cXe! ced_jehW! YeijWdj[c[dj[!

bw[lebkp_ed[!Z[_! h_iY^_! &feb_j_Ye*![Yedec_Ye-

\_dWdp_Wh_e![!Z_!i_Ykh[ppW'!b[]Wj_!W_!fW[i_!_b!Yk_!

Yedj[ije! feb_j_Ye+[Yedec_Ye! ][d[hWb[! [! _b!

h[]_c[! \_iYWb[!fejh[XX[he! _d! \kjkhe! h_l[bWhi_!

_dijWX_b_*!Wb!\_d[!Z_!WZejjWh[!b[![l[djkWb_!c_ik+

h[!Wjj[!W!c_j_]Whd[!_!fej[dp_Wb_!h_iY^_9

z aXbRWX!bcaPcTVXRX*! ! h_\[h_X_b_!W![l[dj_!Y^[!fe+

jh[XX[he! _d\bk[dpWh[! ]b_! _dZ_h_pp_! ijhWj[]_Y_!

ell[he! _b! ceZ[bbe! eh]Wd_ppWj_le! [! Z_! Xki_+

d[ii!WZejjWje!ZW!>h[cXe,!N_[djhWde!_d!jWb[!

\Wc_]b_W!_!h_iY^_!Yedd[ii_!W_!c[hYWj_!Z_!h_\[h_+

c[dje*!Wbbw_ddelWp_ed[*!W]b_!_dl[ij_c[dj_*!WbbW!

ieij[d_X_b_j� ![!WbbW!][ij_ed[!Z[_!hWffehj_!Yed!

]b_!ijWa[^ebZ[h!_d!][d[h[9

z aXbRWX! ^_TaPcXeX*! Yedd[ii_! WZ! WYYWZ_c[dj_!

Y^[!fejh[XX[he!_cfWjjWh[!ikbbwWjj_l_j� ![-e!ikb+

bW!Yedj_dk_j� !fheZkjj_lW!Z_!>h[cXe*!Yed!Yed+

i[]k[dp[!d[]Wj_l[!ikbbW!Yh[Wp_ed[!Z_!lWbeh[,!

N_[djhWde!_d!jWb[!\Wc_]b_W!_!h_iY^_!h_]kWhZWdj_!bW!

ikffbo!Y^W_d*! bw_dZ_ifed_X_b_j� !Z[bb[!i[Z_!fhe+

Zkjj_l[*! bW!Yecc[hY_Wb_ppWp_ed[!Z[_!fheZejj_*!

b[! YedZ_p_ed_! Z[bbW! Yed]_kdjkhW! [Yedec_YW!

_dj[hdWp_edWb[*!b[!j[cWj_Y^[!Z[bbW!iWbkj[*!Z[bbW!

i_Ykh[ppW!ikb!bWlehe![!Z[bbwWcX_[dj[![*!_d!c_+

ikhW!c_deh[*!_b!gkWZhe!dehcWj_le!l_][dj[!d[_!

fW[i_!_d!Yk_!_b!Chkffe!� !fh[i[dj[9

z aXbRWX!UX]P]iXPaX*!h_YedZkY_X_b_!WZ!kdW!][ij_e+

d[! ded! [\\_YWY[! [Z! [\\_Y_[dj[! Z_! [l[dj_! Y^[!

eh_]_dWde!ZW_!c[hYWj_!\_dWdp_Wh_!Z_!h_\[h_c[dje8!

h_iY^_!Z_!c[hYWje*!Z_!YecceZ_j_[i*!Z_!b_gk_Z_j� !

[!Z_!Yh[Z_je,!

HW!][ij_ed[!Z[b! h_iY^_e! � !fWhj[! _dj[]hWdj[!Z[_!

fheY[ii_!Z[Y_i_edWb_![!Z_!][ij_ed[!Z[b!Xki_d[ii*!
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_l_!_dYbki_!bW!f_Wd_\_YWp_ed[!ijhWj[]_YW![!ef[hWj_+

lW*! be!il_bkffe!Z_!dkel[!_d_p_Wj_l[![!_b!YWcX_W+

c[dje!WZ![ii[!Yedd[iie*!dedY^� !bW!h[Wb_ppW+

p_ed[!Z_!kdwWZ[]kWjW!h[fehj_ij_YW!Z[Z_YWjW!W]b_!

ijWa[^ebZ[h,

!

$""";(CYc(!,/.),*+0! !

Eb! ceZ[bbe! Z_! ][ij_ed[! Z[b! h_iY^_e! Z[b! Chkf+

fe*! _d! b_d[W! Yed!gkWdje! h_Y^_[ije!ZWb!@,H]i,!

032-0./4*! _dYbkZ[! bw_dZ_l_ZkWp_ed[! [! lWbkjW+

p_ed[!Z[_! h_iY^_!][d[hWj_![!ikX_j_!ZW!>h[cXe!

_d!j[cW!Z_8

z!!HXbRWX! P\QXT]cP[X,! H[]Wj_*! ZW! kd! bWje! Wbb[!

feii_X_b_!ded!Yed\ehc_j� !W_!h[gk_i_j_!WcX_[d+

jWb_!fh[l_ij_!ZWbb[!dehcWj_l[!beYWb_!e!WZ![l[d+

jkWb_!dkel_!eXXb_]^_![!l_dYeb_!dehcWj_l_!h[bWj_l_!

WbbW!h_Zkp_ed[!Z[bb[![c_ii_ed_!Z_!]Wi!W![\\[jje!

i[hhW9! ZWbbwWbjhe! Wb! Yh[iY[dj[! _dZ_h_ppe*! ZW!

fWhj[!Z[bbW!ieY_[j� !Y_l_b[![!Z[b!YedikcWjeh[!

\_dWb[*!l[hie!be!il_bkffe!Z_!fheZejj_![!fheY[i+

i_!_dZkijh_Wb_!W!c_deh[!_cfWjje!ikbbwWcX_[dj[,!!

Ed! jWb[! WcX_je! h_[djhWde! _! h_iY^_! b[]Wj_! WbbW!

][ij_ed[! Z[_! i_j_! fheZkjj_l_*! Yed! fWhj_YebWh[!

h_]kWhZe! Wbbwkie! Z[bb[! h_iehi[! _Zh_Y^[! d[]b_!

ijWX_b_c[dj_! beYWb_ppWj_! _d! Wh[[! ][e]hW\_Y^[!

Yed! fej[dp_Wb[! iYWhi_j� ! Z_! WYgkW*! W]b_! _c+

fWjj_! Yedd[ii_! Wbbw_dgk_dWc[dje! Z[_! Yehf_!

_Zh_Y_! Zelkj_! W! [l[djkWb_! YedjWc_dWp_ed_*!

dedY^� !W!gk[bb_!Z[h_lWdj_!ZWbbW!][ij_ed[!Z[_!

h_\_kj_,!N_[djhWde*!_debjh[*!WdY^[!_!h_iY^_!Yed+

d[ii_! WbbwWYgk_i_p_ed[!ZW!fWhj[!Z[b!Chkffe!

Z_! j[hh[d_! W! \_d_! fheZkjj_l_*! e!Z_! Wp_[dZ[! ]_� !

[i_ij[dj_! Wl[dj_! iejjeikebe! YedjWc_dWje!

W! YWkiW! Z_! [l[dj_! Wdj[Y[Z[dj_! bwWYgk_ije,!

>h[cXe!� !ZW!i[cfh[!_cf[]dWjW!W!h_if[jjW+

h[!_!h[gk_i_j_!WcX_[djWb_!fh[l_ij_!ZWbb[!b[]_ibW+

p_ed_!l_][dj_,!=!gk[ije!\_d[!fed[!fWhj_YebWh[!

Wjj[dp_ed[! Wb! ced_jehW]]_e! Z[bbw[lebkp_e+

d[!Z[b!Yedj[ije!dehcWj_le!d[_!fW[i_! _d!Yk_!

ef[hW*! WdY^[! WjjhWl[hie! bW! fWhj[Y_fWp_ed[!

W!?ec_jWj_!beYWb_*!bwWZ[i_ed[!WZ!WiieY_Wp_ed_!

Z_! YWj[]eh_W![! bwkj_b_ppe!Z_!Yedikb[dp[!if[+

Y_\_Y^[*! Wb! \_d[!Z_! _Z[dj_\_YWh[!fkdjkWbc[dj[!

dkel_! jh[dZ! dehcWj_l_! [! WZ[]kWhi_! j[cf[+

ij_lWc[dj[! Wbb[! dkel[! h[]ebWc[djWp_ed_,! Eb!

Chkffe!ileb][!WddkWbc[dj[!Wjj_l_j� !Z_!WkZ_j!

d[_!i_d]eb_!i_j_!fheZkjj_l_!fh[i[dj_!d[b!cedZe,!

Edebjh[*!d[bbwWcX_je!Z[b!O_ij[cW!Z_!C[ij_ed[!

Z[_! N_iY^_! =cX_[djWb_*! h[]ebWc[djWje! ZW!

if[Y_\_Y^[! fheY[Zkh[*! [\\[jjkW! f[h_eZ_YW+

c[dj[! lWbkjWp_ed_! Z[]b_! Wif[jj_! WcX_[djWb_!

h[]_ijhWdZe*! f[h! e]d_! i_je*! bw[i_ij[dpW! [! _b!

Yehh[jje!kj_b_ppe!Z_!ijhkc[dj_![!c_ikh[!Z_!fh[+

l[dp_ed[*! Yedjhebbe! [! ced_jehW]]_e*! fh[Z_+

ifed[dZe!el[!d[Y[iiWh_e!b[![l[djkWb_!Wp_ed_!

Yehh[jj_l[,!Eb!O_ij[cW!Z_!C[ij_ed[!Z[_!N_iY^_!

=cX_[djWb_!iWh� !W]]_ehdWje!d[b!0./6!Wb!\_d[!

Z_!WZ[]kWhbe!W_!dkel_!h[gk_i_j_!_djheZejj_!ZWbbe!

ijWdZWhZ!EOK!/2../,

z!!HXbRWX!aT[PcXeX!P[!FTab^]P[T,!>h[cXe!_Z[d+

j_\_YW![!ced_jehW!i_W!_!h_iY^_!b[]Wj_!WbbW!iWbkj[!

[!i_Ykh[ppW!i_W!gk[bb_!b[]Wj_!WbbW!][ij_ed[!Z[b!

f[hiedWb[,! ?ed! h_\[h_c[dje! Wb! fh_ce! WcX_+

je*! bw_cf[]de!Z_!>h[cXe!f[h! bW! jkj[bW! [! bW!

fhecep_ed[! Z[bbW! iWbkj[! [! Z[bbW! i_Ykh[ppW!

ikb! bke]e! Z_! bWlehe! i_! jhWZkY[! _d! kdwWjj[d+

jW! ][ij_ed[! Z[_! h_iY^_! WjjhWl[hie! kdwWdWb_i_!

Yedj_dkW! Z[bb[! Yh_j_Y_j� ! [! bwWZep_ed[! Z_! kd!

WffheYY_e! fh[l[dj_le,! Ed! jWb[! WcX_je! h_[d+

jhWde*! _d! fWhj_YebWh[*! _b! h_iY^_e! Z_! cWbWjj_[!

fhe\[ii_edWb_![!ded!W!YWkiW!Z_!fheXb[c_![h+

]edec_Y_! [! gk[bbe! Z_! _d\ehjkd_! [-e! Z_! Z_iW+

X_b_j� !f[hcWd[dj[!W!i[]k_je!Z_! _dY_Z[dj_!ikb!

bke]e! Z_! bWlehe,! N_]kWhZe! bW! ][ij_ed[! Z[b!

f[hiedWb[*!_d!WbYkd[!Wh[[!][e]hW\_Y^[!_d!Yk_!

>h[cXe! ef[hW! [i_ij[! kd! h_iY^_e! Z_! Z_ife+

d_X_b_j� ! Z_! cWdeZef[hW! Z_h[jjW! [! _dZ_h[jjW*!

dedY^� !Z_!fh[i[dpW![!Z_!Yecf[j[dp[!j[Yd_+

Y^[!W!ikffehje!Z[bbe!il_bkffe!Z[b!Xki_d[ii,!!

Eb! Chkffe! WjjkW! kd! YeijWdj[! ced_jehW]]_e!

Z[b!c[hYWje!Z[b!bWlehe!d[bb[!Wh[[!Z_!_dj[h[i+

i[![!lWbkjW!f[h_eZ_YWc[dj[!_!b_l[bb_!h[jh_Xkj_l_!

Z_! _d]h[iie!f[h! _!hkeb_!f_� !Yh_j_Y_! _d!kdwejj_YW!

Z_![l[djkWb[!h[l_i_ed[*!f[h!cWdj[d[hd[! bwWj+

jhWjj_l_j� ,! HwWjj_l_j� ! Z_! h_Y[hYW! [! i[b[p_ed[!Z[b!

f[hiedWb[!i_!WllWb[!Z[b! ikffehje!Z_! ieY_[j� !

if[Y_Wb_ppWj[*!ebjh[!Y^[!Z_!fWhjd[hi^_f!ijhkj+

jkhWj[![!ijhWj[]_Y^[!Yed!Qd_l[hi_j� *![dj_!Z_!h_+
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Y[hYW![!_ij_jkj_!iYebWij_Y_!Z[b!j[hh_jeh_e*!_di_[c[!

W_!gkWb_!l[d]ede!il_bkffWj_!if[Y_\_Y_!fhe][jj_,!

L[h!cWdj[d[h[!WbjW! bwWjjhWjj_l_j� !Z[b!XhWdZ!Z_!

>h[cXe!Yec[!ZWjeh[!Z_!bWlehe*!iede!ijWj[!_c+

fb[c[djWj[!YWcfW]d[!Z_!Yeckd_YWp_ed[!WZ!

^eY*!Yed!fWhj_YebWh[!\eYki!ik!WbYkd_!c[hYWj_,!

� ![c[hie*! _d\_d[*! _b! h_iY^_e!Yedd[iie!Yed! bW!

Yh[iY[dj[!WkjecWp_ed[![!heXej_ppWp_ed[!Z[_!

fheY[ii_!_dZkijh_Wb_*!_d!h[bWp_ed[!Wbb[!_d_p_Wj_l[!

_d!Wjje! _d! j[cW!Z_! EdZkijho!2,.,!HwWffheYY_e!

Z_!>h[cXe!W!gk[ije!fhefei_je!� !Z_!Ye]b_[h[!

gk[ij_!YWcX_Wc[dj_!Yec[!effehjkd_j� !f[h!_b!

c_]b_ehWc[dje! Z[bbW! Yecf[j_j_l_j� ! ]beXWb[! [!

f[h! kdW! \ehcWp_ed[! Yedj_dkW! [! gkWb_\_YWdj[!

Z_!jkjj[!b[!L[hied[!Y^[!bWlehWde!d[b!Chkffe,

z!!HXbRWX! SX! R^aadiX^]T,! Oede! b[]Wj_! WbbW! aT(

b_^]bPQX[Xcq! P\\X]XbcaPcXeP! ST[! >ad__^!

X]! RPb^! SX! eX^[PiX^]X! ST[[T! ]^a\T! P]cX(

R^aadiX^]T! Yed! fWhj_YebWh[! h_\[h_c[dje! W_!

fW[i_! h_j[dkj_! Yh_j_Y_! gkWb_*! WZ! [i[cf_e*! EjW+

b_W*! EdZ_W*! ?_dW*! Lebed_W*! N[fkXXb_YW! ?[YW,!!

=b!\_d[!Z_!c_j_]Wh[!jWb[!h_iY^_e*!>h[cXe!Z_ife+

d[!Z_!ijhkc[dj_!gkWb_8! _b!IeZ[bbe!Z_!Kh]Wd_p+

pWp_ed[*! C[ij_ed[! [! ?edjhebbe! &W_! i[di_! Z[b!

@,H]i,! 01/-0../'*! Y^[!]WhWdj_iY[! Yecfeh+

jWc[dj_! jhWifWh[dj_![Z![j_Y_!ZW!fWhj[!Z[_!Z_+

f[dZ[dj_![!fheckel[!kdW!feb_j_YW!fh[l[dj_lW!

Z_!Chkffe9!_b!?eZ_Y[!Z_!YedZejjW!Wdj_+Yehhk+

p_ed[*!WZejjWje!f[h!bW!fh_cW!lebjW!d[b!del[c+

Xh[!0./0!&WffhelWje![!Z_\\kie!W_!Z_f[dZ[dj_'!

[!W]]_ehdWje!d[bbW!ikW!i[YedZW![Z_p_ed[!d[b!

bk]b_e! 0./59! bwKh]Wd_ice! Z_! R_]_bWdpW! [*! _d+

\_d[*! kd!fhe]hWccW!Z_!Yecfb_WdY[! _d! j[cW!

Z_! N[ifediWX_b_j� ! =cc_d_ijhWj_lW! [! L[dWb[!

d[b! h_if[jje! Z[bb[! dehcWj_l[! beYWb_! _d! l_]eh[,!

Lh[iie!jkjj[!b[!YedjhebbWj[!>h[cXe!fhecke+

l[!bw_cfb[c[djWp_ed[*!Z[_!fh_dY_f_!][d[hWb_!Z_!

YecfehjWc[dje!jhWc_j[!b[!>h[cXe!?ehfehW+

j[!WdZ!?ecfb_WdY[!Peebi,!� !fWhj[!_dj[]hWdj[!

Z_!jWb[!i_ij[cW!WdY^[!bw_di_[c[!Z_!Z[b[]^[![!

fheYkh[!Y^[*!i[YedZe!kd!fh_dY_f_e!Z_!i[]h[+

]Wp_ed[!Z[_! fej[h_*! Wii_YkhW!Yecfb[jW! jhWY+

Y_WX_b_j� ![!jhWifWh[dpW!Z[_!YecfehjWc[dj_*!_d!

fWhj_YebWh[!d[bb[!cel_c[djWp_ed_!Z_!Z[dWhe,!Eb!

h_iY^_e!Z_!Yehhkp_ed[!� !YeijWdj[c[dj[!ced_+

jehWje!WdY^[!]hWp_[!W!Yedj_dk[!Wjj_l_j� !Z_!Wk+

Z_j,!Edebjh[*!Wb!\_d[!Z_!Z_\\edZ[h[![!fheckel[h[!

kdW!YkbjkhW!Z_!Yecfb_WdY[![!]WhWdj_h[!bW!cWi+

i_cW!Z_\\ki_ed[![!WZ[i_ed[!W_!lWbeh_![j_Y_*!l[d+

]ede!fheceii_!if[Y_\_Y_!f_Wd_!Z_! \ehcWp_ed[!

f[h!jkjj_!_!Z_f[dZ[dj_!&i_W!_d!EjWb_W!Y^[!Wbbw[ij[+

he'!ik_!fh_dY_f_!][d[hWb_!Z_!YecfehjWc[dje,

z!!HXbRWX! b^RXP[X,! L[h! bW! dWjkhW! ij[iiW! Z[b!

i[jjeh[! _d!Yk_!>h[cXe!ef[hW*!kde!Z[_! h_iY^_!

cW]]_eh_!Wjj_d[dj_!WbbW!i\[hW!ieY_Wb[! h_]kWhZW!

bW!`dP[Xcq!T![P!bXRdaTiiP!STX!_a^S^ccX!caPSX(

iX^]P[X,!=bYkd_![l[djkWb_!Z_\[jj_!Z_!\WXXh_YWp_e+

d[*! _d\Wjj_*! fejh[XX[he!Yecfhec[jj[h[! bwW\\_+

ZWX_b_j� ![!bW!i_Ykh[ppW!Z[b!fheZejje!\_dWb[![*!Z_!

Yedi[]k[dpW*!bw_dYebkc_j� !ij[iiW!Z[bbwkj[dj[,!

=b!\_d[!Z_!\hedj[]]_Wh[!Wb!c[]b_e!kd!h_iY^_e!W!

Yei�![b[lWje!_cfWjje!fej[dp_Wb[*!_b!Chkffe!i_!

� !ZejWje!Z_!kd!i_ij[cW!Z_!][ij_ed[!Z[bbW!gkW+

b_j� !XWiWje!ik!H_d[[!Ck_ZW!Yeckd_!W!jkjj_!]b_!

ijWX_b_c[dj_*!Y^[!Yedi[dj[!Z_!][ij_h[!jkjj_!_!i_j_!

i[]k[dZe! ijWdZWhZ! [! _dZ_YWjeh_! ece][d[_,!!

PWb[!i_ij[cW!Z_!][ij_ed[!f[hc[W!jkjje!_b!Y_Ybe!

fheZkjj_le!&fheZkYj!je!cWha[j'8!ZWbbW!\Wi[!Z_!

fhe][jjWp_ed[![!il_bkffe*!Y^[!fh[l[Z[!if[Y_+

\_Y^[!WdWb_i_!ikbb[!ceZWb_j� !Z_!]kWije!e!Z_\[jje!

Z[b!fheZejje-fheY[iie9!WbbW!\Wi[!Z_!fheZkp_e+

d[*!d[bbW!gkWb[!l[d]ede![i[]k_j_!Yedjhebb_!Wjj_!

W! _dZ_l_ZkWh[! [l[djkWb_! Z_iYh[fWdp[! Yed! ]b_!

ijWdZWhZ!gkWb_jWj_l_!Z[\_d_j_!_d!\Wi[!fhe][jjkWb[,!

O[cfh[! d[bbw_dj[dje! Z_! ]WhWdj_h[! bW! cWii_+

cW! i_Ykh[ppW*! >h[cXe! ]el[hdW! Wjj[djW+

c[dj[! _b!fheY[iie!Z_! i[b[p_ed[!Z[_! \ehd_jeh_*!

c[Z_Wdj[! if[Y_\_Y^[! l_i_j[! _d! beYe! lebj[! W!

l[h_\_YWh[! bW! behe!YWfWY_j� !Z_!ieZZ_i\Wh[! _! h[+

gk_i_j_! Z_! gkWb_j� ! h_Y^_[ij_! W_! fheZejj_! \ehd_j_,!!

Ed\_d[*! _b! Chkffe! ^W! Z[\_d_je! kd! fheY[i+

ie! ijhkjjkhWje! Z_! ced_jehW]]_e! Z[bb[! f[h+

\ehcWdY[! _dj[hd[! [! Z[_! \ehd_jeh_*! c[+

Z_Wdj[! bwkj_b_ppe! Z_! if[Y_\_Y_! _dZ_YWjeh_*! i_W!

[bWXehWj_! _dj[hdWc[dj[! i_W! fhel[d_[dj_!

ZW_! Yb_[dj_! ij[ii_*! _! gkWb_! h_b[lWde! [l[djkW+

b_! ded! Yed\ehc_j� ! h_if[jje! W_! behe! ijWdZWhZ,!

Qd! Wbjhe! h_iY^_e! Wjj_d[dj[! WbbW! i\[hW! ieY_Wb[*!



4GT * !!!8ZDTTHUUP!PSJDOLXXDULWP
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aXVdPaSP![P!`dP[Xcq!T![P!bXRdaTiiP!STX!_a^(

S^ccX!]d^eX!T!X]]^ePcXeX,!L[h!\Wh!\hedj[!W!jWb[!

h_iY^_e!>h[cXe!i_!WllWb[!Z_! if[Y_\_Y^[!Yed+

jhec_ikh[*!Y^[!i_!h_f[hYkejede!ikbbW!i\[hW!eh+

]Wd_ppWj_lW8!� !ijWje!_d\Wjj_!Yeij_jk_je!kd!j[Wc!

_dj[hde!Z[Z_YWje*!Yed!fWhj_YebWh_!Yecf[j[dp[!

j[Ydebe]_Y^[*!fhel[d_[dj[!ZWb!cedZe!kd_l[h+

i_jWh_e,!OkbbW! XWi[! Z_! jWb_! [if[h_[dp[! [!Z[bb[!

X[ij!fhWYj_Y[!Z_!i[jjeh[! � ! ijWje!Z[\_d_je*!WZ!

[i[cf_e*!kd!ceZ[bbe!Z_!][ij_ed[!Z[bbW!gkWb_j� !

Z[_!fheZejj_!c[YYWjhed_Y_,

z!!HXbRWX!aT[PcXeX!PX!SXaXccX!d\P]X,!O_!jhWjjW!Z_!h_+

iY^_!_Z[dj_\_YWj_!fh_dY_fWbc[dj[!d[bbW!][ij_ed[!

Z[bbW!YWj[dW!Z_!\ehd_jkhW![!h_]kWhZWde!bw[l[d+

jkWb[! \P]RPc^! aXb_Tcc^! Z[bb[! dehc[! [! Z[+

]b_!ijWdZWhZ!_dj[hdWp_edWb_!_d!cWj[h_W!Z_!Z_h_jj_!

kcWd_*!dedY^� !Z[_!?eZ_Y_!Z_!YedZejjW!Z[\_d_j_!

ZW!>h[cXe*!Yec[!_b!?eZ[!e\!>Wi_Y!Seha_d]!

?edZ_j_edi*! bW! Leb_Yo! ed! ded! Z_iYh_c_dWj_ed!

WdZ!Z_l[hi_jo![!_b!?eZ_Y[!Aj_Ye,!=b!\_d[!Z_!l[h_\_+

YWh[![!]WhWdj_h[!Y^[!jkjj_!_!\ehd_jeh_!Z[b!Chkffe!

ef[h_de!d[b!h_if[jje!Z[_!Z_h_jj_!kcWd_*!>h[cXe!

iecc_d_ijhW!_d!\Wi[!Z_!fh[+gkWb_\_YW!kd!gk[+

ij_edWh_e!Z_!Wkje+lWbkjWp_ed[*!Y^[!Yecfh[d+

Z[!WdY^[! bwWdWb_i_!Z[bbw_cf[]de!Z[b! \ehd_jeh[!

W! jkj[bWh[!WZ[]kWjWc[dj[! _! Z_h_jj_! kcWd_!Z[_!

fhefh_! bWlehWjeh_,!?ebehe!Y^[!ikf[hWde!gk[+

ijW!fh_cW!\Wi[!iede!fe_!ie]][jj_!WZ!Wjj_l_j� !Z_!

WkZ_j!ZW!fWhj[!Z[b!Chkffe,!Edebjh[*!_d!kdwejj_+

YW!Z_!Yedj_dke!c_]b_ehWc[dje!_d!\kjkhe!� !fh[+

l_ije!kd!hW\\ehpWc[dje!Z[bbwWjjkWb[!i_ij[cW!Z_!

lWbkjWp_ed[!Z[_!\ehd_jeh_!_d!c[h_je!Wb!j[cW!Z[_!

Z_h_jj_!kcWd_*!WdY^[!WjjhWl[hie!kdW!cW]]_eh[!

Whj_YebWp_ed[!Z[bb[!ie]b_[!Z_!WYY[jjWX_b_j� *!j[+

d[dZe!Yedje!Z[bb[!Yh_j_Y_j� !Z[bb[!i_d]eb[!Wh[[!

][e]hW\_Y^[,!Ed\_d[*!� !fh[l_ijW!kdw_cfb[c[d+

jWp_ed[!]hWZkWb[!W!i_ij[cW!Z[b!fheY[iie!Z_!

fh[+gkWb_\_YW!ik!jkjj_! _! \ehd_jeh_!f_� !h_b[lWdj_!Z_!

cWj[h_Wb_!Z_h[jj_![!_dZ_h[jj_,!

BVEFMOMPIQVR!HM!?UVTEXE!

"AISWFFOMGE!4IGE#
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9^\_TcT]iT'! PccXcdSX]X'! STSXiX^]T!T! _PbbX^]T! ST[[T! ^[caT! 4)3++!

FTab^]T!RWT![Pe^aP]^!]T[!>ad__^'!b^]^![T!RPaPccTaXbcXRWT!U^]SP(

\T]cP[X!P[[P!QPbT!ST[[P!RP_PRXcq!SX!X]]^ePaT!T!_TabTVdXaT![jTRRT[(

[T]iP!]T[[P!aTP[XiiPiX^]T!STX!_a^S^ccX!8aT\Q^)!

J[b!0./5!bwWp_[dZW!^W!ZWje!bWlehe!W!gkWi_!6..!

L[hied[! _d! f_� ! h_if[jje! WbbwWdde! fh[Y[Z[dj[*!

]hWp_[!WbbW!Yh[iY_jW!Z[_!lebkc_*!Wb!f_[de!Wll_e!Z[+

]b_!ijWX_b_c[dj_!f_� ! h[Y[dj_*!WbbwWf[hjkhW!Z_!dkel_!

feb_! fheZkjj_l_! [! Wb! fej[dp_Wc[dje! Z_! gk[bb_! ]_� !

[i_ij[dj_!jhW!Yk_*!_d!fWhj_YebWh[*!gk[bb_!_d!I[ii_Ye*!

Lebed_W*!?_dW*!N[fkXXb_YW!?[YW*!OjWj_!Qd_j_*!Ed+

Z_W![!EjWb_W,

� ! kd!fh[Y_ie!eX_[jj_le!Z_!>h[cXe!WjjhWhh[!f[h+

ied[!Z_! jWb[dje!Y^[!i_!YedjhWZZ_ij_d]kWde!ded!

iebe! f[h! b[! behe! [if[h_[dp[! e! fej[dp_Wb_j� ! fhe+

\[ii_edWb_*! cW! WdY^[! f[h! gkWb_j� ! f[hiedWb_*!

Yecf[j[dp[*!fWii_ed[*!i_djed_W!Yed!_!lWbeh_!Z[b!

Chkffe![!f[h!kdW!\ehj[!YWfWY_j� !Z_!YebbWXehWh[!

Yed!]b_!Wbjh_,!Pkjje!gk[ije!Yedjh_Xk_iY[!W!\ehcWh[!

kdW!igkWZhW!]_elWd[!WbjWc[dj[!fhe\[ii_edWb[![!

gkWb_\_YWjW8! _b! l[he!fWjh_ced_e! ijhWj[]_Ye!Z[bbwW+

p_[dZW,! Hw60#! Z[bbW! fefebWp_ed[! Wp_[dZWb[! ^W!

kd!b_l[bbe!Z_!\ehcWp_ed[!c[Z_e+WbjW*!ebjh[!_b!03#!

feii_[Z[!kd!j_jebe!Z_!ijkZ_e!kd_l[hi_jWh_e![!Y_hYW!

/,6..! L[hied[*! ell[he! _b! /6#! Z[_! Z_f[dZ[dj_*!

feii_[Zede!kdW! bWkh[W! _d! _d][]d[h_W!e! _d!Wbjh[!

Z_iY_fb_d[!j[Yd_Ye+iY_[dj_\_Y^[,

&"#!C<!5@C>>=!163!1@3A13!1=<!
>3@A=<3!27!B/93<B=

5*4/3!
GTab^]T!
9aT\Q^!

/5!!
P]]X!SX!

Tcv!\TSXP

'351!
GTab^]T4!RaTbRXcP!

ST[[o^aVP]XR^!
]T[!-+,2



4GT�+ 8H!<HSTPOH
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Eb! fheY[iie! Z_! h_Y[hYW! [! i[b[p_ed[*! Z[\_d_je! d[b!

gkWZhe!Z[bb[!if[Y_\_Y^[!H_d[[!Ck_ZW!Z_!Chkffe*!

hWffh[i[djW!f[h!>h[cXe!kd!cec[dje!Y^_Wl[!f[h!

_dZ_l_ZkWh[!dkel_!jWb[dj_!Y^[!i_!Z_ij_d]kWde!f[h!bW!

YWfWY_j� !Z_!ZWh[!_b!fhefh_e!Yedjh_Xkje![!Yh[iY[h[!

_d!kd!Yedj[ije!_d!Yedj_dkW![lebkp_ed[*![!fhedj_!WZ!

W\\hedjWh[!e!WZZ_h_jjkhW!Wdj_Y_fWh[!b[!i\_Z[!\kjkh[!

Z[b!Chkffe,!>h[cXe!� !fWhj_YebWhc[dj[!Wjj[djW!

W!e\\h_h[!behe!kd!WcX_[dj[!Z_!bWlehe!ij_cebWdj[*![!

YedYh[j[!effehjkd_j� !Z_!Yh[iY_jW!fhe\[ii_edWb[*!

[! ijWX_b_j� ! eYYkfWp_edWb[8! f_� ! Z[bbw61#! Z[_!

YebbWXehWjeh_! � !Wiikdje!Yed!YedjhWjje!W! j[cfe!

_dZ[j[hc_dWje,

IdQ[YVYSQ!bS^[QbcYSQ!TU[[U!HUab^]U!;aU\R^!$]*!U!"!bd[!c^cQ[U% .,-2 .,-3

<HSTPOH!2SHNEP 4)+/- 4)3.2

JRd^[P!_aX\PaXP!ST[[o^QQ[XV^ /4# /6#

JRd^[T!bd_TaX^aX!^!SX!U^a\PhX^]T!_a^UTbbX^]P[T 34# 35#

L]XeTabXcv 06# 03#

HUab^]U!Y]!_^bbUbb^!TY!d]!TY_[^\Q!TY![QdaUQ!_Ua!Y]TYaYii^!
TY!bcdTY!$]*!U!"!bd[!c^cQ[U%

.,-2 .,-3

<HSTPOH!2SHNEP!FPO!GLQMPND!GL!MDVSHD! -)0/2 -)0-.

A]VTV]TaXP!! 35# 35#

9dbX]Tbb!T!VXdaXb_adST]hP /6# /7#

8acT'!bcdSX!d\P]XbcXRX!T![X]VdT!bcaP]XTaT! 6#6# 5#5#

JRXT]hT!\PcT\PcXRWT'!UXbXRWT!T!]PcdaP[X 5#5# 4#4#

AKAK 2#2# 1#1#

JRXT]hT!b^RXP[X'!_^[XcXRWT!T!R^\_^acP\T]cP[X! 1#1# 1#1#

;WX\XRP /#/# 1#1#

8[ca^ 0#0# 0#0#

9bbd]iY^]Y!_Ua!QaUQ!WU^WaQVYSQ3!U!WU]UaU!$]*%

1SHD!JHPJSDILFD )'(- )'(.

Qec_d_ @edd[ Qec_d_ @edd[

=da^_P 250 /3/ 360 /22

8\TaXRP 14. 5757 232 7474

8bXP 0.0 0202 060 3737

@PUDMH! ,)+./ -0/ ,).,3 -44

3"CU"caU"\QSa^)QaUU"Y]S[dT^]^"Y"_QUbY"TY"bUWdYc^"_aUSYbQcY6""
=da^_Q6"Y]S[dTU"AcQ[YQ("G^[^]YQ("IUW]^"L]Yc^("IU_dRR[YSQ";USQ("J_QW]Q"U"Q[caY"_QUbY7
8\UaYSQ6"Y]S[dTU"8aWU]cY]Q("9aQbY[U("JcQcY"L]YcY"U"DUbbYS^7"
8bYQ6"Y]S[dTU";Y]Q("?YQ__^]U"U"A]TYQ*
4"A"TQcY"aU[QcYeY"Q[[U"GUab^]U"9aU\R^"Y]"jA]cUa]QcY^]Q["8bbYW]\U]ck"]^]"b^]^"S^]bYTUaQcY"]U["S^]cUWWY^"TU["_Uab^]Q[U"Qbbd]c^"U"
SUbbQc^("b^]^"cdccQeYQ"Y]S[dbY"]U["S^]cUWWY^"TU[[i^aWQ]YS^"Y]"V^ahQ"Q"VY]U"Q]]^*"CiA]cUa]QcY^]Q["8bbYW]\U]c"q"d]"Ub_QcaY^"[Q"SdY"
TdaQcQ"_ds"eQaYQaU"TQY"2"\UbY"QY"/"Q]]Y"UT"q"aUW^[Qc^"TQ"b_USYVYSQ"[UccUaQ+S^]caQcc^*"CU"GUab^]U"Y]"cQ[U"S^]TYhY^]U"]^]"eU]W^]^
S^]bYTUaQcU"]U[[U"cQRU[[U"TU["cda]^eUa"Y]"`dQ]c^"bY"caQccQ"TY"d]"\^eY\U]c^"Y]cUaS^\_Q]g*

'5"

'3"

A]RaT\T]c^!ST[!
_Tab^]P[T4!

8d\T]c^!ST[[T!_Tab^]T!
R^]!XbcadhX^]T!

\TSX^(P[cP4!

>LTQHUUP!
DM!)'(-

F_TaP]^!X]!cdcc^!
X[!?ad__^!

2/2/
Tb_PcaXPcX!SX!
/!]PhX^]P[Xcv!

SXeTabT
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=b!\_d[!Z_!]WhWdj_h[!i[cfh[!Z_!f_� !bW!fhecep_ed[!
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Z[bbwWp_[dZW,!Qd!kbj[h_eh[!YWdWb[!Z_!i[]dWbWp_ed[*!

Wffhe\edZ_c[dje![-e!][ij_ed[!Z_!gk[ij[!fheXb[+

cWj_Y^[!� !bW!Yedik[jW!h_iWb_jW!][hWhY _̂YW!Wbbw_dj[hde!

Z[bbwWp_[dZW*!WdY^[!d[b!gkWZhe!Z[bb[!h_kd_ed_!fh[l_+

ij[!ZWbbw=][dZW!>h[cXe!d[b!Yedj[ije!Z[b!>h[cXe!

?ecc_jj[[!Ooij[c,!

=!jWb[!h_]kWhZe*!ZkhWdj[!_b!0./5*!iede!ijWj_!fehjW+

j_!WbbwWjj[dp_ed[!Z_!>h[cXe!0![f_ieZ_!Z_!fh[ikdjW!

Z_iYh_c_dWp_ed[*! \ehcWb_ppWj_,! Edebjh[*! iede! ijWj[!

h_Y[lkj[! Wbjh[! Zk[! i[]dWbWp_ed_! _d[h[dj_! fh[ikdj[!

l_ebWp_ed_!h[bWj_l[!W!fhWj_Y^[!Z_!bWlehe9!Z_!jWb_!i[]dW+
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,*+/ ,*+0 ,*+1

Qec_d_ @edd[ Ĵ cP[T Qec_d_ @edd[ Ĵ cP[T Qec_d_ @edd[ Ĵ cP[T

42 0.4 -2+ 36 0/4 -2/ 35 0.. -02

bWp_ed_*![djhWcX[!fh[i[!_d!YWh_Ye![!][ij_j[!ZWbbwW+

p_[dZW*!kdW!Z_![ii[! � !]_� !Whh_lWjW!W!YedYbki_ed[!

Z[b!fhefh_e!_j[h,!!Ed\_d[*!d[b!gkWZhe!Z_!_d_p_Wj_l[!beYWb_!

Z_!Wii_ij[dpW!W_!Z_f[dZ[dj_!&Acfbeo[[!=ii_ijWdY[!

Lhe]hWci'!d[b!Chkffe!iede!ijWj_!il_bkffWj_!kbj[h_e+

h_!Z_ifei_j_l_!WdYeh!f_� !c_hWj_,!Ed!EjWb_W*!WZ![i[cf_e!

>h[cXe!̂ W!Yh[Wje!ZW!Wdd_!kde!xOfehj[bbe!Z_!=iYeb+

jey!Y^[!e\\h[!bW!feii_X_b_j� !Z_!_dYedjhWh[!kd!fhe\[i+

i_ed_ijW! [ij[hde! f[h! Wl[h[! ikffehje*! W! \hedj[! Z_!

fWhj_YebWh_!i_jkWp_ed_!Z_!Z_iW]_e!_dZ_l_ZkWb[,

L[h!Z_\\edZ[h[!Wbbw_dj[hde!Z[b!Chkffe!kdW!YkbjkhW!

Z[b!h_if[jje!Z[bb[!L[hied[![!Yedjhe!gkWbi_Wi_!Z_iYh_+

c_dWp_ed[*!iede!ijWj_!fheceii_!f[hYehi_!Z_!i[di_+

X_b_ppWp_ed[*! Yed! if[Y_\_Y_! cec[dj_! \ehcWj_l_! f[h!

Z_f[dZ[dj_![!cWdW][c[dj!ikb!?eZ_Y[!Aj_Ye*!ikbbW!

j[cWj_YW!Z[bbW!@_l[hi_j� ![!Yed!fhe]hWcc_!WZ!^eY!

gkWb_!_b!?ON!WmWh[d[ii!fhe]hWc!f[h!_b!f[hiedWb[!

j[Yd_Ye+Yecc[hY_Wb[,!

=bjh[jjWdje! _cfehjWdj_! f[h! Yh[Wh[!kd! WcX_[dj[!Z_!

bWlehe!_dYbki_le!W!c_ikhW!Z[bb[![i_][dp[!Z_!e]dk+

de!iede!]b_!ijhkc[dj_!eh]Wd_ppWj_l_!_djheZejj_!f[h!_b!

c_]b_ehWc[dje!Z[bbw[gk_b_Xh_e!jhW!l_jW!fh_lWjW![!bWle+

hWj_lW*!gkWb[!WZ![i[cf_e!bW!feii_X_b_j� !Z_!WZ[h_h[!W!

\ehckb[!Z_! bWlehe!fWhj+j_c[8!d[b!0./5*!f_� !Z_!03.!

Z_f[dZ[dj_*!Z_!Yk_!_b!56#!Zedd[*!^Wdde!fejkje!X[+

d[\_Y_Wh[!Z_!gk[ijW!\ehckbW,!

Edebjh[*!f[h!ikffehjWh[!b[![i_][dp[!Z[_!YebbWXehWjeh_!

Yed!\_]b_!_d![j� !iYebWh[*!ZkhWdj[!_b!f[h_eZe!Z_!Y^_kik+

hW![ij_lW!Z[bb[!iYkeb[!iede!ijWj[!fheceii[!_d_p_Wj_+

l[!WZ!̂ eY*!_b!fhe][jje!x>h[cXe!\eh!G_Ziy*!il_bkffW+

je!_d!EjWb_W!W!Oj[ppWde*!fh[iie!bW!i[Z[!Z[b!]hkffe*!

Zel[!� !ijWje!Wbb[ij_je!kd!Y[djhe!h_Yh[Wj_le!f[h!_!\_]b_!

Z[_!YebbWXehWjeh_!Z_!>h[cXe,!Lh[iie!_b!Y[djhe*!Y^[!

e\\h[!ijhkjjkh[![!i[hl_p_!_Zed[_!WZ!WYYe]b_[h[!WdY^[!

_!f_� !f_YYeb_*!b[!Wjj_l_j� !bkZ_Y^[![Z![ZkYWj_l[!^Wdde!

_cf[]dWje!XWcX_d_![! hW]Wpp_!ZW_!1!W]b_!//!Wdd_*!

WYYecfW]dWdZeb_! _d!f[hYehi_!Z_!if[h_c[djWp_ed[!

Z_!Z_l[hi[!\ehc[!ZwWhj[!+!ZWbbW!f_jjkhW!WbbW!iYkbjkhW*!

ZWb! \kc[jje!WbbW!cki_YW*! \_de!WbbwWhY _̂j[jjkhW!!Yed!

bweX_[jj_le!Z_!ij_cebWh[!bW!behe!Yh[Wj_l_j� ![!_di[]dWh[!

behe!W!YedZ_l_Z[h[!Yed!]b_!Wbjh_!b[!fhefh_[!_Z[[,

AC!;FE?=<F!G8I=EK8C=!AE!9I=D9F
Ed!>h[cXe!_!Yed][Z_!fWh[djWb_!iede!]WhWdj_j_!Yed\ehc[dj[!Wbb[!dehcWj_l[!l_][dj_![!WbbW!b[]_ibWp_ed[!

beYWb[,!Eb!Chkffe*!YecfWj_X_bc[dj[!Yed!_!i_ij[c_!fW[i[*!ikffehjW!_!fhefh_!Z_f[dZ[dj_!d[b!YedY_b_Wh[!

bW!fhefh_W!l_jW!\Wc_b_Wh[!Yed!gk[bbW!fhe\[ii_edWb[!WjjhWl[hie!bwe\\[hjW!Z_!kd!ehWh_e!Z_!bWlehe!\b[ii_X_b[!

[!WZWjjWX_b[!Wbb[![i_][dp[!f[hiedWb_*!d[_!b_c_j_!Z_!YecfWj_X_b_j� !Yed!bweh]Wd_ppWp_ed[!Wp_[dZWb[,!J[b!

Yehie!Z[b!0./5*!_!Z_f[dZ[dj_!Z[b!Chkffe!Y^[!^Wdde!kik\hk_je!Z_!Wbc[de!kdW!j_febe]_W!Z_!Yed][Ze!

fWh[djWb[!iede!ijWj_!065*!h_if[jj_lWc[dj[!_b!4#!Z[bbW!fefebWp_ed[!\[cc_d_b[!Wl[dj[!Z_h_jje![!_b!0#!

Z_!gk[bbW!cWiY^_b[,!HW!f[hY[djkWb[!Z_!Z_f[dZ[dj_!Y^[!iede!jehdWj_!Wb!bWlehe!Wb!j[hc_d[!Z[b!Yed][Ze!

i_!Wjj[ijW!Wjjehde!Wb!60#,

JejW8!=!fWhj_h[!ZWbbW!@_Y^_WhWp_ed[!Jed!B_dWdp_Wh_W!0./6*!>h[cXe!h_fehj[h� !WdY^[! _b!dkc[he!Z_!Z_f[dZ[dj_*!
ikZZ_l_ie!f[h!][d[h[*!Y^[!iede!jehdWj_!Wb!bWlehe!Zefe!_b!Yed][Ze!fWh[djWb[![!Y^[![hWde!WdYehW!_cf_[]Wj_!ZeZ_Y_!
c[i_!Zefe!_b!h_[djhe!Wb!bWlehe
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@]!8aT\Q^![P!U^a\PiX^]T!T![P!RaTbRXcP!_a^UTbbX^]P[T!ST[[T!FTab^(

]T!b^]^!P[[P!QPbT!ST[[T!R^]cX]dT!X]]^ePiX^]X!T!ST[[P!aXRTaRP!ST[[P!

`dP[Xcq!RWT!X[!>ad__^!_dt!^UUaXaT!PX!R[XT]cX!T!aP__aTbT]cP]S^!d]P!

ST[[T!bdT!TRRT[[T]iT)!

Jed!W!YWie*! bW! \ehcWp_ed[*!ebjh[!W! h_l[ij_h[!kd!

hkebe! \edZWc[djWb[! f[h! bW! lWbeh_ppWp_ed[! Z[bb[!

L[hied[*! � ! l_ijW!Yec[!ijhkc[dje!fh_dY_f[!f[h!

be! il_bkffe! [! Z[bb[! Yecf[j[dp[! _dZ_l_ZkWb_! [!

f[h!bW!YedZ_l_i_ed[!Z[_!lWbeh_![!Z[bbW!ijhWj[]_[!Z_!

Chkffe,

Cb_! _dj[hl[dj_! Z_! \ehcWp_ed[! iede! ijhkjjkhWj_! _d!

cWd_[hW!jWb[!ZW!h_ifedZ[h[!Wbb[![i_][dp[!\ehcW+

j_l[!Z_!jkjjW!bW!fefebWp_ed[!Wp_[dZWb[*!Wii_YkhWd+

Ze!kdwe\\[hjW!Z_\\[h[dp_WjW![! _dYbki_lW*!eh_[djWjW!

W! Ye_dleb][h[! jkjj[! b[! \Wc_]b_[! fhe\[ii_edWb_! W!

jkjj_! _! b_l[bb_,!J[b!0./5!Y_WiYkd!YebbWXehWjeh[!^W!

h_Y[lkje!_d!c[Z_W!0.!eh[!Z_! \ehcWp_ed[9!f[h!]b_!

_cf_[]Wj_!gk[ije!_dZ_YWjeh[!hW]]_kd][!16!eh[!Z_!

c[Z_W!WbbwWdde*!f[h!_!cWdW][h!i_!Wjj[ijW!W!07!eh[!

[!f[h!]b_!ef[hW_!W!/0!eh[,!J[b!Yehie!Z[bbwWdde*!_b!

5/#!Z[bb[!L[hied[!^W! h_Y[lkje! \ehcWp_ed[!ik_!

Z_h_jj_! kcWd_! [! ikbb[! h[bWj_l[!fheY[Zkh[! &?eZ_Y[!

Aj_Ye!_dYbkie'!f[h!kd!jejWb[!Z_!ebjh[!3,0..!eh[,

&"%!4=@;/F7=<3!3!AD79C>>=!!
23993!1=;>3B3<F3!

#!_Yr!TY!
-51*,,,!^aU!

SX!U^a\PhX^]T!
Ta^VPcT!]T[!

-+,2
ET[!-+,14!^[caT!

-4,*,,,

#!^[caU!Y[!52"!
TU[[U!^aU!SX!

U^a\PhX^]T!w!
Ta^VPc^!X]!Pd[P!

>FID8OAFE=!=IF?8K8!G=I!KAGFCF?A8!
<A!;FEK=ELKA!$"!JLC!KFK8C=!<=CC=!FI=%

>^a\PhX^]T!VTbcX^]T!T!\XV[X^aP\T]c^!
ST[[P!`dP[Xcv!SX!_a^S^cc^*_a^RTbb^!

>^a\PhX^]T!\P]PVTaXP[T!

;^SXRT!=cXR^!T!R^]U^a\Xcv!
P[!<)CVb)!-.,*+,

>^a\PhX^]T!JP[dcT!T!JXRdaThhP!

>^a\PhX^]T![X]VdXbcXRP!

8[ca^

>^a\PhX^]T!_a^UTbbX^]P[T

>^a\PhX^]T!VTbcX^]T!P\QXT]cP[T

.1"

0"
."

/"

.,"

--"

-."

./"
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Ed!gkWdje!ijhWj[]_YW!f[h!_b!ikYY[iie!Z[bbwWp_[dZW*!

bwWjj_l_j� !Z_! \ehcWp_ed[!� ! h[]ebWjW!ZW!kdW!if[Y_+

\_YW! fheY[ZkhW! Z_! Chkffe! &f_bWijhe! Z[b! i_ij[cW!

gkWb_j� *! _di_[c[! WbbW! LheY[ZkhW! ikbbW! C[ij_ed[!

Z[bbwKh]Wd_ppWp_ed['! Y^[!Z[\_d_iY[! b[!c[jeZebe+

]_[![!eh]Wd_ppW!b[!lWh_[!\Wi_!Z[b!fheY[iie*!W!fWh+

j_h[!ZWbbW!h_b[lWp_ed[!Z[_!\WXX_ie]d_!\ehcWj_l_!Z[bbW!

fefebWp_ed[!Wp_[dZWb[,!?_� !Wll_[d[!WddkWbc[d+

j[!WjjhWl[hie!kd!Y[di_c[dje!Z[]b_!WcX_j_![!Z[]b_!

Wh]ec[dj_!if[Y_\_Y_!Z_!Yk_!i_!Wll[hjede![i_][dp[!

Z_!Wffhe\edZ_c[dje!_d!h[bWp_ed[!Wb!h[f[hjeh_e!Z[b+

b[! Yecf[j[dp[! h_Y^_[ij[! Wbbw_dj[hde! Z[b! Chkffe*!

\ehcWb_ppWj[!i_W!d[b!9aU\R^"DQ]QWUaYQ[";^\_U)

cU]SYUb"D^TU["bYQ"]U[[U"KUSX]YSQ[";^\_UcU]SYUb"

CYRaQaYUb,!

=!_dj[]hWp_ed[!Z[bbwWdWb_i_!YedZejjW!ZWbb[!i_d]eb[!

kd_j� !eh]Wd_ppWj_l[!f[h! _dZ_l_ZkWh[!iebkp_ed_! \eh+

cWj_l[! W! \hedj[! Z_! if[Y_\_Y_! \WXX_ie]d_*! e]d_! Z_+

f[dZ[dj[!^W!bW!feii_X_b_j� !Z_!h_Y^_[Z[h[!bW!fWhj[Y_+

fWp_ed[!W!f[hYehi_![!ceZkb_!if[Y_\_Y_*!;^QSXY]W("

DU]c^aY]W"Q]T"Kdc^aY]W"_a^WaQ\b*!Yei�!ZW!f[h+

iedWb_ppWh[!_!f[hYehi_!Z_!\ehcWp_ed[*!lWbeh_ppWdZe!

[! h[ifediWX_b_ppWdZe! fheWjj_lWc[dj[! Y_WiYkdW!

L[hiedW!d[bbW!Z[\_d_p_ed[!Z[b!fhefh_e!f[hYehie!Z_!

Wffh[dZ_c[dje,!!

J[b!Yehie!Z[bbwkbj_ce!X_[dd_e!bW!XWi[!Z[b!YWjWbe]e!

Z[bbwe\\[hjW!\ehcWj_lW!][d[hWb[!Z[b!Chkffe!i_!� !kb+

j[h_ehc[dj[!Whh_YY^_jW*!_di[h[dZei_!d[b!gkWZhe!f_� !

Wcf_e!Z[bbe!il_bkffe!Z[bb[!L[hied[![!Z[b!hW\\ehpW+

c[dje!Z[bb[!Yecf[j[dp[!\kdp_edWb_!Wb!i_ij[cW!Z_!

jWb[dj!cWdW][c[dj![!Z_!ikYY[ii_ed!fbWdd_d]!_d!

[ii[h[!d[b!Chkffe!ZW!Wdd_,!!

,*+0 ,*+1

EQ]QWUa 05 07

A\_YUWQcY!! 10 16

G_UaQY /3 /0

BEFNC=<?=!
J@8IAE?!AE!
9I=D9F4!
>8MFIAI=!CF!
J;8D9AF!<A!
J8G=I=!>I8!
A!;=EKIA!<A!
;FDG=K=EO8!
<=C!?ILGGF

L[h!lWbeh_ppWh[!_b!fh[p_eie!adem+^em!Y^[!i_!il_bkffW!Wbbw_dj[hde!Z[bb[!Z_l[hi[!\kdp_ed_![!Z[_!j[Wc!

Z_!bWlehe!d[bb[!lWh_[!h[Wbj� !>h[cXe!d[b!cedZe*!� !ijWjW! _ij_jk_jW! bW!>h[cXe!=YWZ[co!Z_!>h[cXe!

O,f,=,8!kdW!l[hW![!fhefh_W!iYkebW!Z_!\ehcWp_ed[!Wp_[dZWb[*!Yed!Y[hj_\_YWp_ed[!Z_!gkWb_j� !QJE!AJ!

EOK! 7../*! Y^[! i_! WllWb[! WdY^[! Z[bb[! YedeiY[dp[! Z_! ZeY[dj_! _dj[hd_! WbbwWp_[dZW*! f[hi[]k[dZe!

bweX_[jj_le!Z_!Yedi[dj_h[!kdW!YedZ_l_i_ed[!ijhkjjkhWjW!Z[b!iWf[h[!>h[cXe!Wbbw_dj[hde!Z[b!Chkffe,

Lhefh_e!f[h!hW\\ehpWh[!bW!YWfWY_j� !Z[]b_![if[hj_!>h[cXe!Z_!jhWi\[h_h[!b[!fhefh_[!YedeiY[dp[*![if[+

h_[dp[![!X[ij!fhWYj_Y[!W!fWhj_h[!ZWb!0./3!� !ijWje!h_ddelWje![!h_bWdY_Wje!_b!f[hYehie!Z_!jhW_d_d]!Z[_!

\ehcWjeh_!Z[bbW!ij[iiW!>h[cXe!=YWZ[co,!Jkc[hei_!_!Yedj[dkj_!Z[_!Yehi_!fheceii_!ZWbbw=YWZ[co8!

ZW!gk[bb_!Z_!jW]b_e!f_� !j[Yd_Ye+_d][]d[h_ij_Ye*!eh]Wd_ppWj_!ZW]b_![if[hj_!Z[bbwN$@!=YWZ[co*!W_!Yehi_!

_dY[djhWj_!ikbbw[\\_Y_[dj[!eh]Wd_ppWp_ed[!Z[_!fheY[ii_!Zwk\\_Y_e*!Yed!b[![Z_p_ed_!Z[b!x>h[cXe!H[Wd!

K\\_Y[y,

Edebjh[*!d[b!Yehie!Z[bbwkbj_ce!jh_[dd_e!� !ijWjW![ij[iW!W!b_l[bbe!]beXWb[!bW!Yef[hjkhW!Z[b!fhe]hWccW!

>h[cXe!LheZkYj_ed!Ooij[c!HWXehWjeho!e!>LO!HWX*!il_bkffWje!f[h!bW!fh_cW!lebjW!d[b!0./2!fh[i+

ie!_b!i_je!Z_!?khde,!=!jkjje!_b!f[hiedWb[!Z[b!Chkffe!� !ijWjW!ZWjW!bW!feii_X_b_j� !Z_!WYY[Z[h[!W_!Yehi_!

\ehcWj_l_!Wbbw_dj[hde!Z_!Wkb[!Z_ZWjj_Y^[!Z_ibeYWj[!_d!lWh_!fW[i_!Wffei_jWc[dj[!Yh[Wj[*!f[h!Yedi[dj_h[!

if[h_c[djWp_ed_!fhWj_Y^[!_d!Yk_!i_ckbWh[!fheY[ii_!fheZkjj_l_*!Yed!bweX_[jj_le!Z_!W\\_dWh[!b[!Yecf[+

j[dp[!j[Yd_Y^[!Z[_!i_d]eb_!i[YedZe!_!Yh_j[h_!Z[b!>h[cXe!LheZkYj_ed!Ooij[c![!Z[b!c_]b_ehWc[dje!

Yedj_dke,

GaU!\UTYU!TY!V^a\QiY^]U!_Ua!Y]`dQTaQ\U]c^!U!WU]UaU

,*+0 ,*+1

EUTYQ 0. 0.

M^\Y]Y!! 0/ 0.

=^]]U /5 /5
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9^\_[T\T]cPaX!P[!_a^RTbb^!SX!U^a\PiX^]T'!]T[[P!bcaPcTVXP!SX!beX(

[d__^!ST[!_Tab^]P[T!SX!8aT\Q^!bX! X]bTaXbR^]^!X!_XP]X!SX!eP[dcP(

iX^]T!ST[[T!_TaU^a\P]RT!X]SXeXSdP[X!T!SX!RaTbRXcP!_a^UTbbX^]P[T)!

=^a]XaT!_^bbXQX[Xcq!R^]RaTcT!SX!beX[d__^!SX!RPaaXTaP!T![P!bXRdaTiiP!

SX!_^cTa!R^bcadXaT!X[!_a^_aX^!_TaR^ab^!_a^UTbbX^]P[T!P[[jX]cTa]^!ST[!

>ad__^'! b^]^! SdT! X\_^acP]cX! bcad\T]cX! _Ta! UPe^aXaT! [P! _Ta\P(

]T]iP!X]!8aT\Q^!SX!cP[T]cX!T!R^\_TcT]iT)!!

&"&!!1@3A13@3!>@=43AA7=</9;3<B3!!
/BB@/D3@A=!79!@71=<=A17;3<B=!!
239!;3@7B=

Lh[ikffeij_!f[h! kd![\\_YWY[! i_ij[cW!Z_! lWbkjW+

p_ed[![!h_YedeiY_c[dje!Z[b!Yedjh_Xkje!Z_!Y_WiYk+

de!WbbW!Yh[iY_jW!Z[b!Chkffe!iede8

$""bW! YedZ_l_i_ed[! f[h_eZ_YW! Z[bb[! Wif[jjWj_l[!

Wp_[dZWb_!d[_!Yed\hedj_!Z[_!fhefh_!YebbWXehWjeh_*!

Z[\_d[dZe!b[!f[h\ehcWdY[!Wjj[i[9

$""bW!lWbkjWp_ed[!Z[_!h_ikbjWj_!Yedi[]k_j_,

Hw_cfehjWdpW! Wjjh_Xk_jW! Wb! h_YedeiY_c[dje! Z[b!

Yedjh_Xkje!Z_!e]dkde!WbbW! Yh[iY_jW!Wp_[dZWb[!i_!

h_\b[jj[! d[bbwWZep_ed[!Z_! if[Y_\_Y^[! fheY[Zkh[! W!

h[]ebWp_ed[!Z_!gk[ij_!fheY[ii_*!lWb_Z[!f[h!bw_dj[+

he!Chkffe*!ebjh[!Y^[!d[bbe!il_bkffe!Z_!ijhkc[dj_!

][ij_edWb_!if[Y_\_Y_,!PWb_!fheY[Zkh[!iede!hWffh[+

i[djWj_l[!Z[b!IeZ[bbe!DN!Z_!C[ij_ed[!Z[bb[!N_+

iehi[! QcWd[! Z_! >h[cXe*! Y^[! i_! Whj_YebW! d[bb[!

Z_c[di_ed_! Z_! f[h\ehcWdY[*! Yecf[j[dp[*! fe+

j[dp_Wb[![!cej_lWp_ed[,!

L[h! bW! fefebWp_ed[! _cf_[]Wj_p_W! _b! fheY[iie! Z_!

lWbkjWp_ed[! � ! _dY[djhWje! ikbbW! 9aU\R^" OUQa[g"

IUeYUf*! cec[dje! Z_! Yed\hedje! \hW! h[ifediW+

X_b_![!YebbWXehWjeh_! _d!Yk_!i_!WdWb_ppWde! _! h_ikbjWj_!

hW]]_kdj_!d[b!Yehie!Z[bbwWdde*!i_!Z[\_d_iYede!]b_!

eX_[jj_l_!ZW!f[hi[]k_h[!fh[Z_ifed[dZe![l[djkWb_!

f_Wd_!Z_!c_]b_ehWc[dje*! i_! lWbkjW! bwWZ[]kWj[ppW!

Z[bb[!fh[ijWp_ed_!Z[_!YebbWXehWjeh_![!i_!ijWX_b_iYe+

de!_!\kjkh_!f[hYehi_!Z_!Yh[iY_jW,

J[b!0./5*! _b! 52#!Z[bb[!L[hied[!>h[cXe! &53#!

f[h!]b_!kec_d_![!5.#!f[h! b[!Zedd['!iede!ijWj[!

_di[h_j[!_d!kd!fheY[iie!f[h_eZ_Ye![!ijhkjjkhWje!Z_!

lWbkjWp_ed[!Z[bb[!fhefh_[!f[h\ehcWdY[*!Yed!kd!

jWiie!Y^[!lWh_W!ZWb!5/#!f[h!]b_!ef[hW_!Wbbw65#!

f[h!_!cWdW][h,
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=!Z_ceijhWp_ed[!Z[bbw_cf[]de!Z[b!Chkffe!W!lW+

beh_ppWh[! Y^_! bWlehW! Wb! ike! _dj[hde*!WdY^[!W][+

lebWdZe!f[hYehi_!Z_!Yh[iY_jW*!>h[cXe!\Wleh_iY[!

bW! ceX_b_j� ! _dj[hdW*! e\\h[dZe*! WdY^[! jhWc_j[! be!

ijhkc[dje! Z_! B^R" G^bcY]W! &el[! Wffb_YWje'*! ef+

fehjkd_j� !Z_!YWcX_Wc[dje!f[h!Yebehe!Y^[!be!Z[+

i_Z[hWde,

HUab^]U!;aU\R^!S^Y]e^[cU!]U[!_a^SUbb^!TY!eQ[dcQiY^]U!_UaY^TYSQ!TU[[U!_UaV^a\Q]SU&!bd[!c^cQ[U!
TU[[Q!SQcUW^aYQ!TY!Q__QacU]U]iQ!

Qec_d_ Gd^cP!

bd[!c^cP[T!

d^\X]X

@edd[ Gd^cP!

bd[!c^cP[T!

S^]]T

PejWb[! Gd^cP!

bd[!c^cP[T

EQ]QWUa 170 32# 25 3/# 217 32#

A\_YUWQcY /,160 3-# 23. 21# /,610 3+#

G_UaQY 1,675 2-# 31/ 1/# 2,206 2,#

L^cQ[U 0)12, 20# ,)+-3 2+# 1)144 2/#

'"A"TQcY"bY"aYVUaYbS^]^"Q["_a^SUbb^".,-2"TY"eQ[dcQhY^]U"TU[[U"_UaV^a\Q]SU"S^]S[db^"QT"Q_aY[U".,-3"U"VQ]]^"aYVUaY\U]c^"QY"TQcY"TU["
_Uab^]Q[U"Y]"V^ahQ"Q["/-+-.+.,-2*

BVEFMOMPIQVR!HM!6UGRFIHR!"=IUUMGR#
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K]^!STX!_aX]RX_P[X!eP[^aX!aXR^]^bRXdcX!SPX!R[XT]cX!T!SPV[X!dcT]cX!UX]P[X!

STX!_a^S^ccX!8aT\Q^!r![jPUUXSPQX[Xcq!ST[!bXbcT\P!UaT]P]cT'!RP_PRT!

SX!VPaP]cXaT!bXRdaTiiP!bd[[P!bcaPSP!R^\T!bd!d]P!_XbcP!SP!R^\_T(

cXiX^]T)!

Mk[ije!h_YedeiY_c[dje!ded!iWh[XX[!ijWje!hW]+

]_kdje![!cWdj[dkje!i[!ded!\eii[!_di_jW!d[b!@J=!

Wp_[dZWb[!bW!YediWf[leb[ppW!Z[b!lWbeh[!Z[bbW!i_+

Ykh[ppW!Y^[!i_!jhWZkY[!WdY^[!Wbbw_dj[hde!Z_!jkjj_!

_! i_j_! ef[hWj_l_*! Yed! if[Y_\_Y^[! Wp_ed_! \_dWb_ppWj[!

W!]WhWdj_h[! bW!iWbkj[![! bW!i_Ykh[ppW!Z_!e]d_!Yeb+

bWXehWjeh[,!

Ed!gk[ije!WcX_je!bw_cf[]de!Z_!>h[cXe!i_!\edZW*!

ebjh[!Y^[!ikb!d[Y[iiWh_e!h_if[jje!Z[_!h[gk_i_j_!b[+

]_ibWj_l_*!ik!if[Y_\_Y^[!Wp_ed_!Y^[!^Wdde!bweX_[jj_+

le!fh_cWh_e!Z_!_dZ_l_ZkWh[!b[!iebkp_ed_!f_� ![\\_YWY_!

f[h!]WhWdj_h[!bW!iWbkj[![!bW!i_Ykh[ppW!{!_dZ_l_ZkW+

b[![!Yebb[jj_lW!{!ik_!bke]^_!Z_!bWlehe,!HwWffheYY_e!

Z[b!Chkffe!i_!jhWZkY[!d[bbwWdWb_ppWh[!b[!feii_X_+

b_! \edj_!Z_! h_iY^_e!f[h! _!fhefh_!YebbWXehWjeh_![!d[b!

c[jj[h[!_d!Wjje!]b_!_dj[hl[dj_!f_� ![\\_YWY_!f[h!fh[+

l[d_h[*!h_Zkhh[![*!el[!feii_X_b[*![b_c_dWh[!jWb_!h_+

iY^_8!ZWbbW!][ij_ed[!Wffhefh_WjW!Z[bb[!ieijWdp[![!

Z[_!fheY[ii_!WbbW!Yehh[jjW!YedZkp_ed[*!cWdkj[d+

p_ed[![!Yedjhebbe!Z[]b_!_cf_Wdj_*!WjjhWl[hie!kdw_d+

j[diW!Wjj_l_j� !Z_!\ehcWp_ed[!h_lebjW!Wbb[!L[hied[,

HW!][ij_ed[!Z[]b_!Wif[jj_!Y^[!h_]kWhZWde!bW!iW+

bkj[![!bW!i_Ykh[ppW!Z[_!YebbWXehWjeh_!>h[cXe![Z!

[ij[hd_!� !h[]ebWjW*!i_W!W!b_l[bbe!Z_!Chkffe!Y^[!W!

b_l[bbe!Z_!i_je*!ZW!if[Y_\_Y_!cWdkWb_![!fheY[Zkh[!

Yed\ehc_!Wbbe!ijWdZWhZ!KDO=O!/6../*!Y^[!Ye+

ij_jk_iYede!_b!O_ij[cW!Z_!C[ij_ed[*!_cfb[c[djW+

je!ZW!>h[cXe*!f[h!][ij_h[!_d!i_Ykh[ppW!b[!Wjj_l_j� !

Z_!bWlehe,

=! ]WhWdp_W! Z[bbW! behe! f_[dW! [Z! [\\_YWY[! WjjkW+

p_ed[*! _b! Chkffe! i_! iejjefed[! lebedjWh_Wc[dj[!

W!fheY[ii_!f[h_eZ_Y_!Z_!Yedjhebbe!ZW!fWhj[!Z_![dj_!

j[hp_! _dZ_f[dZ[dj_*! lebj_!W!l[h_\_YWh[!Y^[!d[_!lWh_!

i_j_! fheZkjj_l_! i_Wde! [\\_YWY[c[dj[! _cfb[c[d+

jWj_! _! O_ij[c_! Z_! C[ij_ed[! Z[bbW! i_Ykh[ppW! Z[_!

bWlehWjeh_,! J[b! 0./5! _b! /..#! Z[]b_! ijWX_b_c[dj_!

fheZkjj_l_!Z[b!Chkffe![hW!_d!feii[iie!Z_!Y[hj_\_+

YWp_ed[!KDO=O!/6../80..5,!J[_!i_j_!Z_!dkelW!

h[Wb_ppWp_ed[*!bw_cfb[c[djWp_ed[!Z[b!O_ij[cW!Z_!

C[ij_ed[! � ! Wll_WjW! Yedj[ijkWbc[dj[! WbbwWll_e!

Z[bb[!Wjj_l_j� !fheZkjj_l[![!]b_!WkZ_j!Z_!Y[hj_\_YWp_e+

d[!l[d]ede!dehcWbc[dj[![\\[jjkWj_!Zefe!Y_hYW!

ZeZ_Y_!c[i_!ZWbbW!c[iiW!W!h[]_c[!Z[bbw_cf_Wdje,

L[h!>h[cXe!bW!Yed\ehc_j� !b[]_ibWj_lW!� !kd!fh_d+

Y_f_e!_d[bkZ_X_b[8!f[h!gk[ije*!jkjj_!]b_!ijWX_b_c[dj_!

Z[b!Chkffe!j[d]ede!WddkWbc[dj[!iejje!Yedjheb+

be!bW!fhefh_W!Yed\ehc_j� !Wbb[!dehc[!l_][dj_*!WjjhW+

l[hie!bw[\\[jjkWp_ed[!Z_!kd!WkZ_j!YedZejje!ZW!kd!

[dj[!j[hpe,!=!b_l[bbe!Z_!Chkffe*!i[c[ijhWbc[dj[!

i_! h_kd_iY[! _b! Yec_jWje! D[Wbj^$OW\[jo! &OWbkj[! [!

O_Ykh[ppW'*! W! Yk_! fWhj[Y_fWde! bw=cc_d_ijhWjeh[!

@[b[]Wje! [! _b! jef!cWdW][c[dj*! Yed! bweX_[jj_le!

Z_!Z[\_d_h[!]b_!eX_[jj_l_!Z_!c[Z_e![!bkd]e!f[h_eZe,!

=!b_l[bbe!Z_!i_je*! _d!b_d[W!Yed!gkWdje!Z[\_d_je!ZWb!

Chkffe*!i_!h_kd_iYede!_!Yec_jWj_!e!]hkff_!Z_!bWle+

he!f[h!bW!][ij_ed[!Z[]b_!Wif[jj_!Z_!iWbkj[![!i_Yk+

h[ppW!_d!Yk_!iede!hWffh[i[djWj_!jkjj_!_!bWlehWjeh_,

L[h! bW!][ij_ed[!Z[bbW!iWbkj[![!i_Ykh[ppW*!>h[c+

Xe!WZejjW!kd!WffheYY_e!eh]Wd_Ye![!i_ij[cWj_Ye!

Y^[!YecfehjW!Y^[!e]d_!_d\ehjkd_e![!]UQa"\Ybb/./.

i_]d_\_YWj_le! l[d]W! WdWb_ppWje! c[Z_Wdj[! kdW!

&"'!9/!BCB39/!2399/!A/9CB3!3!
239!03<3AA3@3!237!9/D=@/B=@7

STV[X!bcPQX[X\T]cX!
9aT\Q^!w!RTacXUXRPc^!
F@J8J!,3++,4-++2

-,,"

PUa^!Y]V^acd]Y!
TQ!^[caU!d]!

Q]]^!Y]!
-.!bUTY

-,-,"GUa"j]UQa"\Ybbk"^"`dQbY"
Y]V^acd]Y^"bY"Y]cU]TU"`dQ[)
bYQbY"UeU]c^("S^aaU[Qc^"Q["
[Qe^a^("SXU"QeaURRU"_^cdc^"
SQdbQaU"d]"Y]V^acd]Y^("\Q("
b^[^"_Ua"SQdbU"V^acdYcU("]^]"
[^"XQ"_a^T^cc^6"d]"UeU]c^"
`dY]TY"SXU"XQ"Y]"br"[Q"
_^cU]hYQ[Ycp"TY"_a^TdaaU"d]"
Y]V^acd]Y^*
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c[jeZebe]_W!ijWdZWhZ*! bW! gkWb[!fh[l[Z[! bw_dZ_+

l_ZkWp_ed[! Z[bb[! YWki[! [! bw_cfb[c[djWp_ed[! Z_!

effehjkd[!Wp_ed_!Yehh[jj_l[,

PWb[!WffheYY_e!^W!Yedi[dj_je!Wb!Chkffe!Z_!Y^_k+

Z[h[! bwWdde! Yed! kd! _dZ_Y[! Z_! \h[gk[dpW! Z[]b_!

_d\ehjkd_! _d!WcX_[dj[!Z_! bWlehe!fWh_!W!/*4.![f_+

ieZ_! e]d_! /..! YebbWXehWjeh_*! _d! YWbe! Z_! Y_hYW! _b!

5#!h_if[jje!Wb!0./3,!Ed!h_Zkp_ed[!WdY^[!bw_dZ_Y[!

Z_! ]hWl_j� //*! Y^[![ifh_c[! _b! dkc[he!Z_!]_ehd_!Z_!

YWb[dZWh_e!f[hi_! _d!c[Z_W!f[h! _d\ehjkd_e!d[bbwWh+

Ye!Z[bbwWdde!ZW!Y_WiYkd!bWlehWjeh[*!fWh_!W!.*16!

]_ehd_!f[h!bWlehWjeh[*!Yed!kdW!h_Zkp_ed[!Z[b!/7#!

h_if[jje! Wb! 0./3*! hWffh[i[djWdZe! _b! lWbeh[! f_� !

XWiie! cW_! h[]_ijhWje! d[bbW! ijeh_W! Z[b! Chkffe,!

Kbjh[! bW!c[j� ! Z[]b_! _d\ehjkd_! WYYWZkj_!^W! Wlkje!

kdW!ZkhWjW!_d\[h_eh[!W_!/.!]_ehd_!bWlehWj_l_*!c[d+

jh[!d[iikd!_dY_Z[dj[!� !ijWje!cehjWb[,!Ed\_d[*!d[b!

0./5*!i_!iede!h[]_ijhWj_!/1!YWi_!Z_!cWbWjj_W!fhe+

\[ii_edWb[,!

@_!i[]k_je*!i_!h_fehjWde!]b_! _dZ_Y_!Z_! \h[gk[dpW![!

]hWl_j� !_d\ehjkd_!Z_!Chkffe!f[h!_b!0./5![!bw_dZ_Y[!

Z_!]hWl_j� !ikZZ_l_ie!f[h!Wh[W!][e]hW\_YW8

A]TYSU-.!TY!VaU`dU]iQ!U!Y]TYSU!TY!WaQeYcp!Y]V^acd]Y&

,*+1

Qec_d_ @edd[ Ĵ cP[T

A]TYSU!TY!WaQeYcp!Y]V^acd]Y
J�!]_ehd_!jejWb_!Z_!Wii[dpW!f[h!_d\ehjkd_e!-!J� !bWlehWjeh_((!!!!

.*2/ .*/7 +'.3

A]TYSU!TY!VaU`dU]iQ!Y]V^acd]Y
&J� !_d\ehjkd_!-!J� !bWlehWjeh_(('!n!/..

/*4. /*40 ,'1+

A]TYSU!TY!WaQeYcp!Y]V^acd]Y!_Ua!QaUQ!WU^WaQVYSQ&

,*+1

A]TYSU!TY!WaQeYcp!)!AcQ[YQ !.*26

A]TYSU!TY!WaQeYcp!)!>E>9!$UbS[db^!AcQ[YQ% !.*20

A]TYSU!TY!WaQeYcp!)!9\UaYSQ !.*.1

A]TYSU!TY!WaQeYcp!)!9bYQ !.*2/

,*+1

Qec_d_ @edd[ Ĵ cP[T

A]V^acd]Y
ikb!bke]e!Z_!bWlehe!&#'!!!!

63# /3# ,++#

'"MU]W^]^"S^]bYTUaQcY"b^[^"W[Y"Y]V^acd]Y"QeeU]dcY"bd["[d^W^"TY"[Qe^a^*
''"JY"caQccQ"TU["]d\Ua^"TY"[Qe^aQc^aY"_aUbU]cY"]U[[^"bcQRY[Y\U]c^"]U["\UbU"Y]"UbQ\U*";^\_aU]TU6"TY_U]TU]cY("[Qe^aQc^aY"Y]cUaY]Q[Y"U"
_aUbcQc^aY"TY"\Q]^T^_UaQ*"

--"GUa"-(2#"TUW[Y"Y]V^acd]Y"
c^cQ[Y"QSSQTdcY"bd[".,-3"Y]"
9aU\R^("]^]"q"_^bbYRY[U"
TUcUa\Y]QaU"S^]"SUacUhhQ"
[iUVVUccYeQ"TdaQcQ("_^YSXq"
[iY]V^acd]Qc^"SXU"QeUeQ"
S^]caQcc^"Y]cUaY]Q[U"XQ"
cUa\Y]Qc^"Y["aQ__^ac^"TY"
[Qe^a^"]U["_UaY^T^"TY"S^])
eQ[UbSU]hQ*
-."GUa"Y["SQ[S^[^"TU[[$Y])
TYSU"TY"VaU`dU]hQ"b^]^"
S^]bYTUaQcY"bYQ"W[Y"Y]V^acd]Y"
S^]"WY^a]Y"_UabY"bYQ"W[Y"U[U)
\U]cY"QSSYTU]cQ[Y"SXU"]^]"
XQ]]^"S^\_^acQc^"WY^a]Y"
_UabY"Q["TY"[p"TU["WY^a]^"TY"
QSSQTY\U]c^"TU[[$UeU]c^"
bcUbb^"%"QT"Ub*"caQccQ\U]cY"
\UTYSY("SQ\RY"TY"\Q]bY^]U"
[Qe^aQcYeQ&*"GUa"Y["SQ[S^[^"
TU[[$Y]TYSU"TY"WaQeYcp"bY"
S^]bYTUaQ]^"Y"WY^a]Y"TY"SQ)
[U]TQaY^"Q"_QacYaU"TQ["WY^a]^"
bdSSUbbYe^"Q[[$QSSQTY\U]c^"
TU[[$UeU]c^*
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;XP[^V^!T!R^]Ua^]c^!P_Tac^!_Ta!X[!
\XV[X^aP\T]c^!R^]cX]d^

Eb!jh[dZ!Z_!Yedj_dke!c_]b_ehWc[dje!d[]b_!Wdd_!Z[bb[!

fh[ijWp_ed_!Z[b!Chkffe! _d!WcX_je!iWbkj[![!i_Yk+

h[ppW!� !Y[hjWc[dj[!\hkjje!WdY^[!Z[bbW!fWhj[Y_fW+

p_ed[!Z[bb[!L[hied[!>h[cXe!gkWb_! fhejW]ed_ij[!

Wjj_l[!Z[b!ceZ[bbe!Z_!fh[l[dp_ed[!Z[]b_!_d\ehjkd_,!

$""9`^[dSd[!aWb!]S!JS]edW!W!]S!J[UebWiiS!! !!

Ed! jkjj_! _! i_j_!Z[b!Chkffe*! _! bWlehWjeh_! [! _b!cW+

dW][c[dj! i_! _dYedjhWde!f[h_eZ_YWc[dj[!f[h!

Yed\hedjWhi_! ik! j[c_! Wf[hj_! Z_! iWbkj[! [! i_Yk+

h[ppW![! _dZ_l_ZkWh[!iebkp_ed_!if[Y_\_Y^[,! E! bW+

lehWjeh_!Ye_dlebj_!iede!hWffh[i[djWj_l_!Z[bbweh+

]Wd_Ye!Z_!i_je,

$""CS! abWfW_i[`_W! SddbSfWbc`! ]`! cUS^T[`!

V[![_X`b^Si[`_[! ! !!

L[h! \Wleh_h[! bW!YedZ_l_i_ed[!Z_! _d\ehcWp_ed_![!

bW!Z_iYkii_ed[!Z[_!fheXb[c_!� !Wjj_le!kd!fehjW+

b[!_d\ehcWj_Ye*!Y^[!\WY_b_jW!bW!hWf_ZW!Z_\\ki_ed[!

[!WdWb_i_! Z[bb[! _d\ehcWp_ed_! h[bWj_l[!W_! YWi_! Z_!

_dY_Z[dj_*!_d\ehjkd_!e"]UQa"\Ybb!jhW!_!lWh_!i_j_!Z[b!

Chkffe*!c_]b_ehWdZe!bw[\\_YWY_W!d[bbW!][ij_ed[!

[! iefhWjjkjje! bw[\\_Y_[dpW! d[bbW! fh[l[dp_ed[!

Z[]b_! _dY_Z[dj_,!HW!f_WjjW\ehcW!W][lebW! _d\Wjj_!

bwWdWb_i_! Z_! Y_WiYkd! [l[dje! [! bw_dZ_l_ZkWp_ed[!

Z[bb[! YWki[! hWZ_Y[*! Yedi[dj[dZe!Wbjh[i�! kdW!

c_]b_eh[! ijhkjjkhWp_ed[! Z[bb[! _d\ehcWp_ed_! _d!

kd!WhY^_l_e!kd_Ye![!WYY[ii_X_b[!W!jkjj_!_!i_j_!Z[b!

Chkffe,!Ed!jWb!ceZe!]b_!ijWX_b_c[dj_!ded!Ye_d+

lebj_!d[bbw_dY_Z[dj[!feiiede!l[h_\_YWh[!hWf_ZW+

c[dj[!i[!gkWdje!WYYWZkje!fejh[XX[!h_f[j[hi_!

Wb!fhefh_e! _dj[hde![!fhell[Z[h[!WZ!Wffb_YWh[!

b[!Wffhefh_Wj[!Wp_ed_!fh[l[dj_l[,

$""CS!ab`^`i[`_W!VW]!TW_WccWbW! !!

VW[!]Sf`bSd`b[! !

Hw_cf[]de!Z[b!Chkffe!f[h!bW!fhecep_ed[!Z[b+

bW!iWbkj[![!Z[b!X[d[ii[h[!Z[_!bWlehWjeh_!̂ W!Wlk+

je!_b!h_YedeiY_c[dje!Z[bbw=iieY_Wp_ed[!?ed\_d+

Zkijh_W! >[h]Wce*! Y^[! ^W! fh[c_Wje! >h[cXe!

_di_[c[!WZ!Wbjh[! _cfh[i[!Z[b! j[hh_jeh_e!f[h! bW!

fWhj[Y_fWp_ed[!Wb!fhe][jje!SDL!+!xSehafbW+

Y[!D[Wbj^!Lhecej_edy*!Z_!Yk_!_b!Chkffe!� !kde!

Z[_!fh_c_!fhecejeh_!i_d!ZWb!0.//,!Hw_d_p_Wj_lW*!

_d!fWhjd[hi^_f!Yed!b[!Wkjeh_j� !iWd_jWh_[!beYWb_![!

bwWiieY_Wp_ed[! _cfh[dZ_jeh_Wb[! Z_! >[h]Wce! � !

lebjW!W!\Wleh_h[!bW!Z_\\ki_ed[!Z_!ij_b_!Z_!l_jW![!WX_+

jkZ_d_!Wb_c[djWh_!f_� !iWd[!\hW!_!bWlehWjeh_!Z[bb[!

Wp_[dZ[!WZ[h[dj_,!OkbbW!XWi[!Z[bb[!_dZ_YWp_ed_!

Z[bbwKh]Wd_ppWp_ed[! IedZ_Wb[! Z[bbW! OWd_j� *!

_! YebbWXehWjeh_! Z_! >h[cXe! &i_je! Z_! Oj[ppWde'!

iede!ijWj_!Ye_dlebj_!_d!kd!f[hYehie!Z_!i[di_X_+

b_ppWp_ed[! ik_! YecfehjWc[dj_! _dZ_l_ZkWb_! Y^[!

feiiede! _d\bk[dpWh[!cW]]_ehc[dj[! bW!iWbkj[!

Z[bb[!f[hied[*!gkWb_!b[!Z_f[dZ[dp[!ZWb!\kce![!

Z[bbwWbYeeb*!bW!i[Z[djWh_[j� *!_!ceZ[bb_!Wb_c[djWh_!

[!_b!YecfehjWc[dje!WbbW!]k_ZW,

CTc^S^[^VXT! T! bcad\T]cX! P! bd_(
_^ac^!ST[[P!bP[dcT!T!bXRdaTiiP!STX!
[Pe^aPc^aX

$""CFKF!#C`U\`ed'KSY`ed$!! !!

L[h! c_]b_ehWh[! bW! ][ij_ed[! Z[bbW! iWbkj[! [! i_+

Ykh[ppW! d[_! bke]^_! Z_! bWlehe! � ! ijWjW! Z[\_d_jW!

kdW! b_d[W! ]k_ZW! h[bWj_lWc[dj[! Wbbe! ijWdZWhZ!

H,K,P,K,*! Y^[! Z[\_d_iY[! gkWb_! iede! _! Yh_j[h_!

ZW! kj_b_ppWh[! d[bbW! ][ij_ed[! Z[bb[! ieh][dj_! Z_!

[d[h]_W!f[h_Yebei[!Z[iYh_l[dZe!WZ![i[cf_e*!

_!c[jeZ_!Yehh[jj_!Z_!_dj[hl[dje!d[bb[!\Wi_!Z_!cW+

dkj[dp_ed[*!Z_!fkb_p_W!e!i[j!kf!Z[bb[!cWYY^_d[!

[!Z[]b_!_cf_Wdj_,

$""J[UebWiiS!VW]]W!^SUUZ[_W! ! !

W!VWY][![^a[S_d[!ab`Vedd[f[! !!

L[h!l[h_\_YWh[!Y^[!jkjj[!b[!cWYY^_d[![!]b_! _c+

f_Wdj_!fheZkjj_l_!Z[b!Chkffe*!]WhWdj_iYWde! b[!

Yed\ehc_j� ! Wbb[! b[]]_! [! dehc[! Wffb_YWX_b_*! � !

ijWje!Wll_Wje!kd!fhe][jje!if[Y_\_Ye*!Y^[!i_!� !

ehcW_! YedYbkie! ik_! i_j_! [khef[_! [! f_Wd_\_YWje!

ik!jkjj_!_!i_j_!Z[b!Chkffe,

$""Jdbe^W_d[!aWb!]j[_V[f[VeSi[`_W!! !

VW]]W!USecW!VWY][![_X`bde_[!! ! !!

� !ijWje!Z[\_d_je!kd!dkele!ijhkc[dje*!W!ikf+
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/)

fehje!Z[b!f[hiedWb[*!f[h! bW!Z[iYh_p_ed[![! _d+

Z_l_ZkWp_ed[! Z[bb[! YWki[! Y^[! Z[j[hc_dWde!

_d\ehjkd_![!]UQa"\Ybb,!Mk[ije!ijhkc[dje!Yed+

i[dj[!Z_!lWbkjWh[*!ebjh[!Wbbw_cfWjje!h[Wb[!Z_!kd!

[l[dje*! WdY^[! _b! f_� ! Wbje! _cfWjje! fej[dp_Wb[!

Y^[!_b!c[Z[i_ce![l[dje!Wlh[XX[!fejkje!][+

d[hWh[,! R_[d[! gk_dZ_! Z[\_d_jW! bW! fh_eh_j� ! Z[]b_!

_dj[hl[dj_! c_]b_ehWj_l_! ZW! WjjkWh[,! O[YedZe!

gk[ije!c[jeZe!Z_!lWbkjWp_ed[*!WdY^[!kd!]UQa"

\Ybb*!f[h!Z[\_d_p_ed[!WZ! _cfWjje! h[Wb[!dkbbe*!

fejh[XX[! hW]]_kd][h[! bW!cWii_cW!fh_eh_j� !Z_!

_dj[hl[dje! d[bbW! h_iebkp_ed[! Z[bb[! YWki[! Y^[!

bw^Wdde!Z[j[hc_dWje,

;8DG8?E8!<A!;FDLEA;8OAFE=!JLA!K=DA!
J8CLK=!=!JA;LI=OO8
J[b!0./5!W!lWbb[!Z_!kd!i[h_[!Z_!_dYedjh_!Yed!_b!cWdW][c[dj!Z_!>h[cXe![!Z_!mehai^ef!h[]_edWb_!� !

ijWjW!il_bkffWjW!kdW!YWcfW]dW!Z_!Yeckd_YWp_ed[!ZW!bWdY_Wh[!d[b!Yehie!Z[_!fh_c_!c[i_!Z[b!0./6!

lebjW!W8!

z!!Z_\\edZ[h[![!ij_cebWh[!kdW!YkbjkhW!Z[bbW!i_Ykh[ppW!>h[cXe!YedZ_l_iW!_d!jkjje!_b!Chkffe9

z!!c_]b_ehWh[!i[cfh[!f_� !b[!fh[ijWp_ed_!Z_!i_Ykh[ppW![Z!_!h[bWj_l_!_dZ_YWjeh_!&EdZ_Y[!Z_!\h[gk[dpW![!Z_!

]hWl_j� !Z[]b_!_d\ehjkd_'*!\eYWb_ppWdZe!bwWjj[dp_ed[!ikbb[!YWki[!YecfehjWc[djWb_!Y^[!YedYehhede!W!

Z[j[hc_dWh[!]b_!_d\ehjkd_![!_"]UQa"\Ybb9

z!!Z_\\edZ[h[!bW!YediWf[leb[ppW!Y^[!bW!i_Ykh[ppW!i_!XWiW!ik!fh_dY_f_!gkWb_!h[ifediWX_b_j� *!iY[bjW*!

_cf[]de!_dZ_l_ZkWb[![!Yebb[jj_le![!Y^[!b[!fh_eh_j� !ded!iede!d[]ep_WX_b_9

z!!ij_cebWh[!bW!cej_lWp_ed[!Z[bb[!L[hied[!>h[cXe!d[b!c_]b_ehWh[!Yedj_dkWc[dj[!e]d_!Wif[jje!

h[bWj_le!WbbW!i_Ykh[ppW,



4GT + !!!8H!<HSTPOH

/*

BVEFMOMPIQVR!HM!>EQGLMQR!"4MQE#
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/C GHF>@IIF GHF?KJJBLF

/*+'6+ +
/223;'6+

4+6 1/-0/36'6+
/27/+1+
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/-/-

7RR^\_PV]PaT! [jTe^[diX^]T! STX! \TiiX! SX! caPb_^ac^! T!
R^]caXQdXaT!P[[P! [^a^!bXRdaTiiP!PccaPeTab^!d]P!R^bcP]cT!
X]]^ePiX^]T!ST[!bXbcT\P!UaT]P]cT!RWT!VdPaSP!PX!eTXR^[X!
ST[!Udcda^!r!X[!_aX]RX_X^!RWT!SP!bT\_aT!VdXSP![T!PccXeXcq!SX!
H$;!SX!8aT\Q^)!

K]d_!i_d]ebe!Yecfed[dj[!Z[b!i_ij[cW!\h[dWdj[!

&ZWbbW!f_dpW!Wb!Z_iYe*!ZWbbW!fWij_]b_W!WbbW!ieif[d+

i_ed[*! \_de!Wbbwkd_j� !Z_!Yedjhebbe'! � !Yecfb[c[d+

jWh[!W]b_!Wbjh_!f[h! bwejj_c_ppWp_ed[!Z[bbW! \kdp_ed[!

\h[dWdj[*!Y^[!>h[cXe!f[h\[p_edW!YeijWdj[c[d+

j[!ded!iebe!iejje!bwWif[jje!Z[bbW!fh[ijWp_ed[*!cW!

WdY^[!Yec[!Yec\ehj*!ZkhWjW*![ij[j_YW![!ieij[+

d_X_b_j� !WcX_[djWb[*!Yed!]b_!eX_[jj_l_!Z_!i[cfh[8!

% 7e^W_dSbW! ]W! abWcdSi[`_[! Z[_! i_ij[c_! \h[+

dWdj_*!]WhWdj[dZe!bW!behe!cWii_cW!W\\_ZWX_b_j� !

[!c_]b_ehWdZe! _b! Yec\ehj!WjjhWl[hie! iebkp_ed_!

_d!]hWZe!Z_!h_Zkhh[!_b!hkceh[*!b[!l_XhWp_ed_![!bW!

hkl_Z_j� !Z[bbW!\h[dWjW9

% 7]]e_YSbW!]S!f[dS!VW[!ab`V`dd[!>h[cXe*!c_+

d_c_ppWdZe!bwkikhW!Z[_!Z_iY^_![!Z[bb[!fWij_]b_[9

% I[VebbW!Y][![^aSdd[!ce]]jS^T[W_dW!_d!j[hc_d_!

Z_![c_ii_ed_!d[bbwWh_W!Z_!]Wi!W![\\[jje!i[hhW![!

Z_!febl[h_! iejj_b_!Z[h_lWdj_!ZWbbwkie!Z[_! l[_Yeb_*!

h_ZkY[dZe!_b!f[ie!Z[_!fheZejj_!>h[cXe![!Yed+

jhebbWdZe!bW!Z_if[hi_ed[!Z[bb[!febl[h_!ZW!\h[dW+

jW*!Yedjh_Xk[dZe*!_d!gk[ije!ceZe*!WbbW!bejjW!Wb!

YWcX_Wc[dje!Yb_cWj_Ye9

% MS]`b[iiSbW! [! U`_dW_ed[! V[! cd[]W! f[h! e\\h_h[!

fheZejj_!YWfWY_!Z_!_dj[hfh[jWh[!YedY[jj_!Z_![b[+

]WdpW![!Z_!fh[ij_]_e*!Z_l[d[dZe!dkel_!ijWjki!

iocXeb,

HW! YWfWY_j� ! Z_! _ddelWh[! Z_! >h[cXe! [! Z_! \Wh[!

Z[b! fhefh_e! adem+^em!kdW! b[lW! ijhWj[]_YW!f[h!

cWdj[d[h[!bW!b[WZ[hi^_f!cedZ_Wb[!j[Ydebe]_YW![!

Yecc[hY_Wb[!i_!fk� !c_ikhWh[!WdY^[!ZW_!Xh[l[jj_!

Y^[!_b!Chkffe!^W!Z[fei_jWje!d[b!j[cfe8!_d!feYe!

f_� !Z_!Y_dgkWdjwWdd_!ZWbbW!ikW!\edZWp_ed[!iede!

]_� ! 0,.04! _! Xh[l[jj_! h[]_ijhWj_! d[b!cedZe*! ikZ+

Z_l_i_! _d!26/!\Wc_]b_[,!J[b!iebe!0./5!iede!ijWj_!

fh[i[djWj_!21!Xh[l[jj_!&Z_!Yk_!1.!_d!EjWb_W![!/1!_d!

?_dW'*!Y^[!i_!W]]_kd]ede!W_!20!Z[bbwWdde!fh[Y[+

Z[dj[![!W_!2/!Z[b!0./3!&jhW!Xh[l[jj_![!ceZ[bb_!Z_!

Z[i_]d',!J[b!0./5!>h[cXe!^W!_debjh[!Z[fei_jW+

je!2!dkel_!cWhY^_*!Y^[!i_!Wddel[hWde!jhW! _!/33!

cWhY^_!Z[fei_jWj_!ZWbbW!ikW!\edZWp_ed[,

'"#!>@=53BB/@3!7<<=D/F7=<3

ST_^bXcPcX!SP[!?ad__^!

SP[[P!bdP!U^]SPhX^]T

.*,.2!
RaUeUccY



4GT ,!!!!7M!QSPFHTTP!QSPGVUULWP

/.

8aT\Q^! eP[^aXiiP! X[! R^]caXQdc^! SX! cdccX! X! cTP\! P[[jX]]^eP(
iX^]T!T!aPUU^aiP![^!b_XaXc^!SX!R^[[PQ^aPiX^]T!P[[jX]cTa]^!ST[!
>ad__^'!_aT\XP]S^![T!XSTT!RWT!WP]]^!_^acPc^!bXV]XUXRPcX(
eX!_a^VaTbbX!T!\XV[X^aP\T]cX!b^cc^!SXeTabX!Pb_TccX!UaP!RdX![P!
`dP[Xcq'![jX]]^ePiX^]T!SX!_a^RTbb^!̂ !SX!_a^S^cc^'![P!aXSdiX^(
]T!STX!R^bcX'![jX]RaT\T]c^!ST[[P!_a^SdccXeXcq!T![P!bT\_[XUXRP(
iX^]T!STX!_a^RTbbX)

'"$!!>@3;7!/993!7233!7<<=D/B7D3!

?ed! ]b_! AnY[bb[dY[! =mWhZi! >h[cXe! fh[c_W!

WddkWbc[dj[! b[!dkel[!iebkp_ed_!fh[i[djWj[!ZW_!

YebbWXehWjeh_!Z[b!Chkffe!Whj_YebWdZei_!_d8

#!!8Tbc!@STPb'!Yed!Yk_!i_!lWbeh_ppWde!b[! _Z[[!Z_!

c_]b_ehWc[dje!_d!WcX_je!fheZkjj_le![!e\\_Y[8!W!

fWhj_h[!ZWb!0./5*!fWhj_YebWh[!h_iWbje!l_[d[!ZWje!

Wbb[!_Z[[!_ddelWj_l[!d[_!]hWdZ_!\_bed_!Z[bbW!Oe+

ij[d_X_b_j� ![!Z[bbW!@_]_jWb!BWYjeho9!

#!!8Tbc! @\_a^eT\T]c! F[P]c! T! 8Tbc! X]! 9[Pbb!

F[P]c'!Y^[!fh[c_Wde!]b_!ijWX_b_c[dj_!Y^[!^Wd+

de! h[Wb_ppWje! h_if[jj_lWc[dj[! _!c_]b_ehWc[dj_!

f_� ! i_]d_\_YWj_l_! [! b[! c_]b_eh_! f[h\ehcWdY[! _d!

j[hc_d_! Z_! gkWb_j� *! [\\_Y_[dpW! Z[]b_! _cf_Wdj_!

fheZkjj_l_![!eh]Wd_ppWp_ed[!Z[bb[!h_iehi[!kcW+

d[!Z[bbe!ijWX_b_c[dje,

HW! fWhj[Y_fWp_ed[! W]b_! AnY[bb[dY[! =mWhZi! � !

Wf[hjW! W_! i_d]eb_! e! W! ]hkff_! Z_! YebbWXehWjeh_! Z_!

jkjj[!b[!i[Z_!>h[cXe!d[b!cedZe,!!

Cb_!EddelWj_ed!=mWhZi!fh[c_Wde!b[!c_]b_eh_!_Z[[!

Y^[!h_]kWhZWde!b[!Wh[[!Wp_[dZWb_8

#!!fheZejje9

#!!fheY[iie!Z_!fheZkp_ed[!i_ij[c_9

#!!fheY[iie!Z_!fheZkp_ed[!Z_iY^_,

=! gk[ij_! h_YedeiY_c[dj_! WddkWb_! i_! W\\_WdYW! _b!

8aT\Q^!C^]cW[h! @]]^ePcX^]!FaXiT*! Y^[!e]d_!

c[i[!fh[c_W!_!c_]b_eh_!fhe][jj_!il_bkffWj_!ZW_!Yeb+

bWXehWjeh_!Z[b!Chkffe,

J[b!0./5*!iede!ijWj[!_aTbT]cPcT!/-! XSTT*!06!

Z_!fheZejje![!/2!Z_!fheY[iie8!gk[ij[!kbj_c[!_d[+

h[dj_!i_W!_!i_ij[c_!i_W!_!Z_iY^_,!@[b!jejWb[!fh[i[djW+

je!b^]^!bcPcT!_aT\XPcT!.3!XSTT8!04!Z_!fheZejje!

[!/0!Z_!fheY[iie,!J[b!0./5!>h[cXe!^W!Z[ij_dW+

je!W_!fh[c_!f[h!b[!_Z[[!fhefeij[!ZW_!Z_f[dZ[dj_!

kd!XkZ][j! Y_dgk[! lebj[! ikf[h_eh[! W!gk[bbe!Z[b!

0./4*!W!Yed\[hcW!Z[bbw_cfehjWdpW!Y^[!_b!Chkffe!

Wjjh_Xk_iY[!Wbbw_ddelWp_ed[![!W_!c_]b_ehWc[dj_!Y^[!

jWb_!fhe][jj_!feiiede!WffehjWh[,!HweX_[jj_le!f[h!_b!

0./6!� !Z_!h_Y[l[h[!Wbc[de!23!_Z[[,!

=!i[]k_je!Z[bbwWkc[dje!Z[bb[!ZecWdZ[!Z_!Xh[+

l[jje!\hkjje!Z_!_Z[[!Z[b!f[hiedWb[!>h[cXe*!W!fWh+

j_h[!ZWb!0./5!jkjj[!b[!dkel[!ZecWdZ[!Z_!Xh[l[jje!

fWhj[Y_fWde!Z_!Z_h_jje!Wb!YedYehie!EddelWj_ed,!
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////

E! fh_dY_fWb_! WcX_j_! _d! Yk_! i_! [ifh_c[! bW! YWfWY_j� !

Z[b!Chkffe!Z_!h[Wb_ppWh[!i_ij[c_!\h[dWdj_!Z_!dke+

lW!][d[hWp_ed[!iede8

!!;XbRWX!T!_X]iT
L[h!gkWdje!h_]kWhZW!_!Z_iY^_! _d!]^_iW*!d[b!0./5!

iede! ijWj[! ilebj[! Z_l[hi[! Wjj_l_j� ! Z_! c_]b_ehW+

c[dje*! Y^[! ^Wdde! h_]kWhZWje! fh_dY_fWbc[dj[!

bW!Z[\_d_p_ed[!Z_!fWhWc[jh_!f[h!c_]b_ehWh[! b[!YW+

hWjj[h_ij_Y^[! Z_! Yec\ehj! Z[b! i_ij[cW! \h[dWdj[*!

b[! c[jeZ_Y^[! f[h! _b! YWbYebe! \bk_ZeZ_dWc_Ye! Z[_!

Z_iY^_*! ijkZ_! ikbbW! h[i_ij[dpW! W]b_! i^eYa! [! WbbW!

\Wj_YW! j[hc_YW! [! iebkp_ed_! lebj[! WbbW! h_Zkp_ed[!

Z[b! f[ie! W! \hedj[! Z_! c_deh_! [c_ii_ed_! Z_! ?K
0
*!

Z_!febl[h_!iejj_b_![!Z_!xm^[[b!Zkijy,!Mk[ijwkbj_ce!

Wif[jje!^W! _dYbkie!Z_l[hi_!ijkZ_!ikbbW!h_Y[hYW!Z_!

dkel[! ][ec[jh_[! Y^[! Yedi[djede! kdW! i_]d_\_+

YWj_lW!h_Zkp_ed[!Z[bbW!cWiiW![! _b!c_]b_ehWc[dje!

Z[bb[!f[h\ehcWdY[!Z[b!Z_iYe,!Edebjh[*!d[b!0./5*!_b!

Chkffe!^W!Yedj_dkWje!W!ileb][h[!Z[]b_!ijkZ_!Z_!

\ehc[*!cWj[h_Wb_*!j[Ydebe]_[![!jhWjjWc[dj_!ikf[h+
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YedZ_p_ed_!Z_!kie!_dj[di_le,!H[!f_dp[!>+I6!iede!

h[Wb_ppWj[! ]hWp_[! WZ! kd! _ddelWj_le! fheY[iie! Z_!
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jhWy!>h[cXe*!h_if[jje!W!gk[bbW!Y^[!_!Yb_[dj_!iede!

WX_jkWj_!W!YedeiY[h[!c[jj[dZe!_d!h_iWbje!jkjje!Y_� !

Y^[!Yedjh_Xk_iY[!W!\Wh[!Z_!>h[cXe!kd!b[WZ[h!]be+

XWb[!d[_!i_ij[c_!\h[dWdj_,

=! b_l[bbe! Z_! xieY_Wb! c[Z_Wy! >h[cXe! � ! fh[i[dj[!

ik! Z_l[hi[! f_WjjW\ehc[! &BWY[Xeea*! EdijW]hWc*!

H_da[Z_d*!Pm_jj[h*!UekPkX[*!OdWfY^Wj'!Wb! \_d[!Z_!

fh[i[djWh[!W!Y_WiYkd!i[]c[dje!Z_!fkXXb_Ye!kdW!

i[h_[!Z_!Yedj[dkj_!ejj_c_ppWj_!f[h![ii[h[!\hk_j_!ik_!

Z_l[hi_!d[jmeha,!=!jWb!fhefei_je*!_d!?_dW!>h[cXe!

^W!Wcfb_Wje![!h[ie!f_� ![\\_YWY[! bW!ikW!Yeckd_+

YWp_ed[!]hWp_[!Wbbwkj_b_ppe!Z_!YWdWb_!WZ!^eY!jhW!Yk_!

S[+?^Wj*!kdW!=ff!Z_!Yeckd_YWp_ed[!j[ijkWb[![!

leYWb[! f[h! Z_ifei_j_l_! ceX_b_9! S[_Xe*! kdW! f_Wj+

jW\ehcW! Z_! c_YheXbe]]_d]9! _b! YWdWb[! Uekak*! kd!

i[hl_p_e!Z_!l_Z[e!^eij_d]!WdWbe]e!WbbweYY_Z[djWb[!

UekPkX[,

!

SX!UP]!_Ta![P!_PVX]P!
>PRTQ^^Z!ST[!\PaRWX^!
9aT\Q^'!RWT!WP]]^!

[PbRXPc^!^[caT!
.'2!\X[X^]X!SX![XZT

UP]!_Ta!X[!_a^UX[^!
A]bcPVaP\!9aT\Q^

U^[[^fTa!_Ta!X[!_a^UX[^
CX]ZTSX]!9aT\Q^!

U^[[^fTa!_Ta!X[!_a^UX[^
KfXccTa!9aT\Q^!
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BjX]]^ePiX^]T!STX!_a^S^ccX!8aT\Q^!WP!UaP!X!bd^X!^QXTccXeX!
_aX\PaX![P!aXSdiX^]T!STV[X!X\_PccX!P\QXT]cP[X'![TVPcX!b_T(
RXP[\T]cT!P[[P!_a^SdiX^]T!ST[[T!\PcTaXT!_aX\T!X\_XTVP(
cT'!P[[P!VT]TaPiX^]T!SX!_^[eTaX! b^ccX[X! X]! UPbT!SX! UaT]PcP!
]^RXeT!P[[P!bP[dcT!ST[[jd^\^!(!T!P[[T!T\XbbX^]X!SX!VPb!P!
TUUTcc^!bTaaP!_a^S^ccT!SPX!eTXR^[X!T!aXSdRXQX[X!P]RWT![X\X(
cP]S^!X[!_Tb^!STX!bXbcT\X!UaT]P]cX)

Ed! kdwejj_YW! Z_! ef[d+_ddelWj_ed*! f[h! c_]b_ehWh[!

bw[\\_YWY_W!Z[bbW!h_Y[hYW!_d!gk[ij_!WcX_j_!_b!Chkffe!

fheckel[!bW!YebbWXehWp_ed[*!WjjhWl[hie!d[jmeha!

[!fhe][jj_!Z_!bWlehe!Yeckd_*!Yed!Wbjh_!fhejW]ed_+

ij_! Z[b! i[jjeh[! Wkjecej_l[*! ?[djh_! Z_! N_Y[hYW! [!

Qd_l[hi_j� !i_W!_d!EjWb_W!&Zel[!_b!Chkffe!YebbWXehW!

jhW!]b_!Wbjh_!Yed!_b!Leb_j[Yd_Ye!Z_!I_bWde*!bwQd_l[hi_+

j� !Z_!LWZelW![!bwQd_l[hi_j� !Z_!Ph[dje'!i_W!W!b_l[bbe!

_dj[hdWp_edWb[! &Zel[! >h[cXe! Yedj_dkW! bW! fWhj+

d[hi^_f! Yed! _b!NeoWb! Edij_jkj[!e\! P[Y^debe]o! Z_!

OjeYYebcW',

Edebjh[*! >h[cXe! WZ[h_iY[! W! lWh_! YeehZ_dWc[dj_!

Y^[!fheckelede!bW!h_Y[hYW!_dZkijh_Wb[!_d!YWcfe!

WkjeceX_b_ij_Ye*!\hW!Yk_!=ENE!&=iieY_Wp_ed[!EjWb_W+

dW!f[h! bW!N_Y[hYW!EdZkijh_Wb['*!=P=!&=iieY_Wp_e+

d[! P[Yd_YW! Z[bbw=kjeceX_b['*! =kjecej_l[! OLEJ!

EjWb_W*!?==N!&=kjecej_l[!?bkij[h!e\!=hW]ed!N[+

]_ed'![!_b!?bkij[h!HecXWhZe!IeX_b_j� ,!

E! fh_dY_fWb_! fhe][jj_! Z_! h_Y[hYW! Yed]_kdjW! W! Yk_!

fWhj[Y_fW!>h[cXe!iede8

!!H<8H7A<!
B_dWdp_Wje!ZWbbwQd_ed[!Akhef[W![!YeehZ_dWje!ZW!

>h[cXe!_di_[c[!Wb!NeoWb!Edij_jkj[!e\!P[Y^debe]o!

Z_!OjeYYebcW![!WbbwQd_l[hi_j� !Z_!Ph[dje*!� !_b!fh_ce!

fhe][jje! h_]kWhZWdj[! bW! fheZkp_ed[! Z_! i_ij[c_!

\h[dWdj_!Y^[!Yedi[djWde!bW!h_Zkp_ed[!Z[bb[![c_i+

i_ed_!Z_!febl[h_!iejj_b_! _d! \Wi[!Z_! \h[dWjW,!=ll_Wje!

d[b!0./1!Yed! be!iYefe!Z_! hW\\ehpWh[! b[!Yecf[+

j[dp[!Z[_!j[Wc!Z_!h_Y[hYWjeh_!>h[cXe!c[Z_Wdj[!

YebbWXehWp_ed_!Yed!Qd_l[hi_j� ! _jWb_Wd[![! _dj[hdW+

p_edWb_*!_b!fhe][jje!� !]_kdje!WbbW!\Wi[!YedYbki_lW!

W!\[XXhW_e!0./5,!DW!Yedjh_Xk_je!WbbW!fheZkp_ed[!

Z_!1.!Whj_Yeb_!iY_[dj_\_Y_*!� !ijWje!fh[i[dj[!W!Y_hYW!

1.![l[dj_![Z!^W!Wlkje!Wcf_[!Y_jWp_ed_!ik_!c[Z_W,!

ChWp_[! W! gk[ije!fhe][jje*! Zk[! jhW! _! h_Y[hYWjeh_!

Z[b!j[Wc!>h[cXe!^Wdde!Yedi[]k_je!_b!ZejjehW+

je!Z_!h_Y[hYW,!H[!Yecf[j[dp[!WYgk_i_j[!iWhWdde!

Wffb_YWj[!_d!cebj_!fhe][jj_!d[_!fheii_c_!Wdd_,

L[h!cW]]_eh_!_d\ehcWp_ed_8!

mmm,h[XhWa[+fhe`[Yj,[k

!!BEM8H7IOI
=Yhed_ce! Z_! xHem! Adl_hedc[djWb! EcfWYj! >hW+

a_d]!Ooij[cy*!gk[ije!fhe][jje!jh_[ddWb[!� !_d_p_W+

je!d[b!i[YedZe!i[c[ijh[!0./3*!d[bbwWcX_je!Z[b!

fhe]hWccW!Z_! h_Y[hYW!iY_[dj_\_YW![! _ddelWp_ed[!

j[Ydebe]_YW! Deh_ped! 0.0.,! R[Z[! >h[cXe! d[b!

hkebe!Z_!YeehZ_dWjeh[!Z_!kd!Yediehp_e!Z_!/.!fWh+

jd[h!Z[b!cedZe!_dZkijh_Wb[!+!\hW!Yk_!BehZ*!?edj_+

d[djWb!P[l[i*!B[Z[hWb!Ie]kb![!BbWc[!OfhWo!{![!

_ij_jkj_!Z_!h_Y[hYW!jhW!_!gkWb_8!P[Y^d_YWb!Qd_l[hi_jo!e\!

KijhWlW*!NeoWb!Edij_jkj[!e\!P[Y^debe]o!Z_!OjeY+

YebcW*! @_fWhj_c[dje! Z_! Ed][]d[h_W! _dZkijh_Wb[!

Z[bbwQd_l[hi_j� !Z_!Ph[dje*!Fe_dj!N[i[WhY^!?[dj[h!

Z[bbW!?ecc_ii_ed[!Akhef[W![!Eij_jkje!Z_!N_Y[h+

'"'!!93!1=99/0=@/F7=<7!>3@!;7597=@/@3!
9G7;>/BB=!/;073<B/93!237!>@=2=BB7
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Y^[!BWhcWYebe]_Y^[! IWh_e! J[]h_! Z_!>[h]Wce,!

HW!i\_ZW!� !il_bkffWh[!kdW!dkelW!][d[hWp_ed[!Z_!

j[Ydebe]_[*! cWj[h_Wb_! [! WYYeh]_c[dj_! Y^[! fei+

iWde!c_]b_ehWh[!bw_cfWjje!Z[_!l[_Yeb_!ikbbW!iWbkj[!

[!ikbbwWcX_[dj[!WjjhWl[hie!kd!i_ij[cW! \h[dWdj[!

_ddelWj_le!_d!]hWZe!Z_!Z_c[ppWh[!bw[c_ii_ed[!Z_!

c_Yhe![!dWde!fWhj_Y[bb[,!!

L[h!cW]]_eh_!_d\ehcWp_ed_8!

mmm,bemXhWioi,[k-[d!

!!B@=<(9H7B
HWdY_Wje! ZWbbwQd_ed[! Akhef[W! d[b! bk]b_e! 0./4!

Yed!j[hc_d[!fh[l_ije!W!Z_Y[cXh[!0./7*!_b!fhe][j+

je!� !YeehZ_dWje!ZW!>h[cXe![!fkdjW!Wbbe!il_bkffe!

Z_!kdW!b_d[W!Z_!fheZkp_ed[*!_d!\Wi[!fh[_dZkijh_W+

b[*!Y^[!f[hc[jjW!bW!h[Wb_ppWp_ed[!Z_!Yecfed[dj_!

_d!Wbbkc_d_e![!cW]d[i_e*!fWhj[dZe!ZW!cWj[h_Wb_!

Z_!h_Y_Ybe!e!WZ![b[lWjW!_cfkh_j� *!cWdj[d[dZe!Wb!

Yedj[cfe!kdw[b[lWjW!gkWb_j� !\_dWb[!Z[b!fheZejje,!

Hwkj_b_ppe! Z_! Wbbkc_d_e! i[YedZWh_e*! ell[he! Z[h_+

lWdj[!ZWb!fheY[iie!Z_!h_Y_Ybe*!Yedi[dj[!Z_![l_jWh[!

_!Yedikc_!Z_![d[h]_W!d[Y[iiWh_!f[h! bW!fh[fWhW+

p_ed[!Z_!Wbbkc_d_e*! h_ifWhc_WdZe! _b!75#!Z_!?K
0
!

dedY^� !b[![c_ii_ed_!Z_!]Wi!_dgk_dWdj_!b_X[hWj_!ZWb!

fheY[iie!Z_!\ki_ed[!Z[b!cW]d[i_e,

L[h!cW]]_eh_!_d\ehcWp_ed_8!

mmm,YhWbfhe`[Yj,[k

!!9E8H7
� !kd!fhe][jje!Z_!h_Y[hYW!f[h! be!il_bkffe!Z_!kdW!

dkelW!j_febe]_W!Z_!cWj[h_Wb[!f[h!b[!fWij_]b_[!Z[_!

\h[d_*! ]k_ZWje! ZW! >h[cXe! [! Ye\_dWdp_Wje! ZWbbW!

?ecc_ii_ed[! Akhef[W,! I_hW! WbbW! h[Wb_ppWp_ed[!

Z_!kd!fheY[iie!fh[_dZkijh_Wb[!f[h!bW!fheZkp_ed[!

Z_!fWij_]b_[!Y^[!Yedi[djW*!W!fWh_j� !Z_!fh[ijWp_e+

d_!f[h! _b!fheZejje! \_d_je*!Z_!ieij_jk_h[! _! b[]Wdj_!Z_!

eh_]_d[!eh]Wd_YW!Yed!b[]Wdj_!Y[c[dj_p_*!f[hc[j+

j[dZe!kdW!ieijWdp_Wb[!h_Zkp_ed[!i_W!Z[_!Yedik+

c_! _Zh_Y_! [Z![d[h][j_Y_*! ij_cWjW! h_if[jj_lWc[dj[!

d[bbw66#![!d[b!73#,!

L[h!cW]]_eh_!_d\ehcWp_ed_8!

mmm,YeXhWb_\[fhe`[Yj,[k-[d!

!!<GK@DEN
>h[cXe! � !fWhjd[h!Z_! gk[ije!fhe][jje!Z_! h_Y[h+

YW! [khef[e*! lebje! W! _Z[dj_\_YWh[! feii_X_b_! Wbj[h+

dWj_l[! Wbb[! cWj[h_[! fh_c[! Yh_j_Y^[! _di[h_j[! d[bbW!

b_ijW! ij_bWjW! ZWbbwQd_ed[! Akhef[W,! Ed! fWhj_YebWh[!

_b!fhe][jje!� !h_lebje!WbbW!ieij_jkp_ed[!Z[bbwWYY_W_e!

_deii_ZWX_b[! d[_! i_ij[c_! \h[dWdj_! _d! gkWdje! f[h!

bW!ikW!fheZkp_ed[!� ! h_Y^_[ije! bwkie!Z_![b[c[dj_!

gkWb_! _b!d_Ya[b![!_b!ceb_XZ[de*!bW!Yk_!Z_ifed_X_b_j� !

� !h_j[dkjW!b_c_jWjW,!L[h!Whh_lWh[!WbbW!ieij_jkp_ed[!

Z[bbwWYY_W_e! _deii_ZWX_b[![djhe! _b! 0./7*!>h[cXe!

ijW!il_bkffWdZe!kd!dkele!fheY[iie! _dZkijh_W+

b[!ik!bWh]W!iYWbW!Y^[!fh[l[Z[!bwkie!Z_!kdW!b[]W!

Z_! \[hhe![!Wbbkc_d_e*!kj_b_ppWjW!Wb!cec[dje!iebe!

_d!f_YYeb[!d_YY^_[!Z_!c[hYWje,!Mk[ije!YWcX_W+

c[dje!Yedi[dj_h[XX[! _debjh[!Z_!kj_b_ppWh[!cWj[+

h_Wb_!W!c_]b_eh!f[h\ehcWdY[!WcX_[djWb[!_d!gkWdje!

f_� !\WY_bc[dj[!h_Y_YbWX_b_!h_if[jje!WbbwWYY_W_e!_dei+

i_ZWX_b[,

L[h!cW]]_eh_!_d\ehcWp_ed_8!

^jjf8--[gk_den+fhe`[Yj,[k-

!!B@8H7!%BXVWc!8aPZT&!
Ed_p_Wje! d[b! 0./3*! gk[ije! fhe][jje! fkdjW! WbbW!

fheZkp_ed[!Z_!fWij_]b_[! \h[de!Yed!kd!cWj[h_Wb[!

_d!]hWZe!Z_!ieij_jk_h[! bwWYY_W_e!d[bbW!f_Wijh_dW!Z_!

cWj[h_Wb[!Yecfei_je*!Yedi[dj[dZe!Z_! h_Zkhh[! _b!

f[ie!Z[bbW!fWij_]b_W!Z[b!3.#,!PhW!_!lWdjW]]_!eb+

jh[!WbbW! b[]][h[ppW*!c_deh_! j[cf_!Z_!fheZkp_ed[!

Z[bb[!fWij_]b_[! \h[de![!h_Zkp_ed[!Z[bb[![c_ii_ed_!

Z_!?K
0
,! E! h_ikbjWj_! hW]]_kdj_!]_� !ZkhWdj[! _b!fh_ce!

Wdde!Z_!h_Y[hYW![!il_bkffe![!^Wdde!Yed\[hcWje!

bW! lWb_Z_j� ! [! bW! Yecf[j_j_l_j� ! Z_! jWb[! WffheYY_e,!

PWb[!fhe][jje!^W!Wjj_hWje!bwWjj[dp_ed[!Z_!Z_l[hi[!

Wp_[dZ[!Z[b!i[jjeh[!Wkjecej_l[,

)%'-(%'''!Y!!
bcP]hXPcX!SP[[oL]X^]T

=da^_TP!_Ta!X[!_a^VTcc^)
9aT\Q^!aXR^_aT
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QdSVTc!SX!_a^VTcc^!
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QdSVTc!SX!_a^VTcc^
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K]P!ST[[T!_aX]RX_P[X!bUXST!SX!8aT\Q^!]TV[X!d[cX\X!P]]X!r!R^]bXbcX(

cP!]T[[jPUUa^]cPaT![P!R^\_[TbbXcq!STaXeP]cT!SP[[jX]cTVaPiX^]T!T!VT(

bcX^]T!SXaTccP!SX!cdccT![T!_aX]RX_P[X!UPbX!SX!_a^SdiX^]T!ST[!bXbcT\P!

UaT]P]cT'!_PacT]S^!SP[[P!caPbU^a\PiX^]T!ST[[T!\PcTaXT!_aX\T!]T[[T!

U^]STaXT!_Ta!_PbbPaT!P[[P![Pe^aPiX^]T!\TRRP]XRP!T!P[[jPbbT\Q[PV(

VX^! STX! _a^S^ccX'! VPaP]cT]S^]T! _^X! [P!_a^]cP!SXbcaXQdiX^]T! ]T[[T!

SXeTabT!PaTT!VT^VaPUXRWT!X]!RdX!b^]^!_aTbT]cX!X!R[XT]cX!ST[!>ad__^)!

O[]k[dZe! kd! WffheYY_e! fh[l[dj_le! [! fheWjj_+

le*!>h[cXe!� ! _cf[]dWjW!d[bbwWffb_YWp_ed[!Z[]b_!

ijWdZWhZ!j[Yd_Y_!lebedjWh_!Y^[![dj_!Z_!dehcWp_ed[!

dWp_edWb_![! _dj[hdWp_edWb_!il_bkffWde!f[h!Z[\_d_h[!

_d!Z[jjW]b_e!Yec[!h[Wb_ppWh[!fheZejj_!Zw[YY[bb[dpW!

[!Wbb_d[Wh[!_!fhefh_!fheY[ii_!fheZkjj_l_!Wbb[!c_]b_eh_!

fhWj_Y^[*!]WhWdj[dZe!i_Ykh[ppW*!gkWb_j� *!h_if[jje!

f[h!bwWcX_[dj[![!fh[ijWp_ed_!Y[hj[,!Pkjj_!_!fheZejj_!

>h[cXe!Z[lede!ikf[hWh[!Yedjhebb_![!l[h_\_Y^[!Wjj[!

WZ!Wjj[ijWhd[!bW!gkWb_j� ![!bW!i_Ykh[ppW*!i[]k[dZe!

bW!be]_YW!Z[b!c_]b_ehWc[dje!Yedj_dke*!gkWb[! b[lW!

\edZWc[djWb[!f[h!WYYh[iY[h[!bW!YWfWY_j� !Z_!ieZ+

Z_i\Wh[!jkjj_!_!h[gk_i_j_![!bw[\\_YWY_W![!bw[\\_Y_[dpW!Z[_!

fheY[ii_*!i_W!fhefh_!i_W!Z_! jkjjW! bW!YWj[dW!Z_! \eh+

d_jkhW,!O[YedZe!gk[ijwejj_YW*!e]d_!fheXb[cWj_YW!

_Z[dj_\_YWjW! [! h_iebjW! f[h! kde! if[Y_\_Ye!fheZejje!

l_[d[!fe_![ij[iW!i[YedZe!kd!WffheYY_e!xb[iied!

b[Whdjy!W!jkjjW!bW!\Wc_]b_W!Z_!fheZejj_!>h[cXe*!el[!

effehjkde,!

!!@!cTbc
Ed! \Wi[!Z_! il_bkffe![!Z[b_X[hW! j[Yd_YW!e]d_!fhe+

Zejje!l_[d[!iejjefeije!W!j[ij!ilebj_!d[bb[!Z_l[hi[!

YedZ_p_ed_!Z_!kj_b_ppe,!O_!jhWjjW!Z_!fhel[!YedY[f_j[!

f[h!Z[\_d_h[!bW!gkWb_j� *!b[!fh[ijWp_ed_![!bw[\\_Y_[dpW!

Z[_!fheZejj_*!ilebj[!Wbbw_dj[hde!Z_!bWXehWjeh_!ece+

be]Wj_!ebjh[!Y^[!_d!ijhWZW![!_d!f_ijW,!Mk[ije!fhe+

Y[iie!i[]k[!kdW!h_]eheiW!i[gk[dpW!Y^[!fh[l[+

Z[8!fhel[!W_!XWdY^_!ijWj_Y_*!Y_Yb_!Z_!j[ij!W_!XWdY^_!

Z_dWc_Y_![!gk_dZ_!fhel[!ik!ijhWZW,!Mk[ij_!jh[!ij[f!

iede!d[Y[iiWh_!f[h!]WhWdj_h[!bW!h_ifedZ[dpW!Z[_!

fheZejj_!W_!h[gk_i_j_!h_Y^_[ij_*!_dZ_l_ZkWh[![l[djkWb_!

Z_iYh[fWdp[!Yed!]b_!ijWdZWhZ!gkWb_jWj_l_!Z[\_d_j_!_d!

\Wi[!fhe][jjkWb[![!c[jj[h[!WbbW!fhelW!]b_!_cf_Wdj_!

\h[dWdj_!_d!YedZ_p_ed_!Zwkie!i_c_b_!W!gk[bb[!h[Wb_,

H[!fhel[!W_!XWdY^_!ijWj_Y_! hWffh[i[djWde! _b!ce+

c[dje!Z_!hWYYehZe!jhW!fhe][jjWp_ed[*!if[h_c[d+

jWp_ed[![!fheZkp_ed[9!f[h!l[h_\_YWh[!bW!Yed]hk[d+

pW!Yed!_!h[gk_i_j_!Z_!fhe][jje!_!fhejej_f_!l[d]ede!

iejjefeij_! W! Y_Yb_! Z_! YWh_Ye*! fh[ii_ed[! [! Yeff_W!

\h[dWdj[!ikf[h_eh_!W!gkWdje!\_i_YWc[dj[!Wffb_YW+

X_b[!ik!l[_Yebe!_d!Z_l[hi[!YedZ_p_ed_!WcX_[djWb_!Z_!

j[cf[hWjkhW*!kc_Z_j� ![!WcX_[dj_!Yehhei_l_,!

Ok_!XWdY^_!Z_dWc_Y_! � ! _dl[Y[!feii_X_b[! h[fb_YWh[!

bW! Z_dWc_YW! Z[b! l[_Yebe! WjjhWl[hie! bW! YecX_dW+

p_ed[!Z_!cWiiW![!l[beY_j� ,!H[!l[h_\_Y^[![\\[jjkW+

j[! h_]kWhZWde![\\_Y_[dpW*! \kdp_edWb_j� ! [! h[i_ij[d+

pW*!kj_b_ppWdZe!WdY^[!YWh_Y^_!ikf[h_eh_!W!gk[bb_!Z_!

[i[hY_p_e!d[b! h_if[jje!Z_!effehjkd_!Ye[\\_Y_[dj_!Z_!

i_Ykh[ppW,!Mk[ij_!XWdY^_*!_Z[Wj_!ZW!>h[cXe*!\kd+

p_edWde!WkjedecWc[dj[!f[h!02!eh[!Wb!]_ehde![!

5!]_ehd_!WbbW!i[jj_cWdW!]hWp_[!W!ie\_ij_YWj_!i_ij[c_!

Z_!Yedjhebbe*!Yei�!ZW!h_Zkhh[!_!j[cf_!Z_!il_bkffe*![!

iede!_d!]hWZe!Z_!i_ckbWh[!jkjj_!_!Y_hYk_j_!ecebe]Wj_!

Wb!cedZe!f[h!b[!lWh_[!YWj[]eh_[!Z_!Wkje![!ceje*!

dedY^� ! b[!fh_dY_fWb_!Z_iY[i[!Wbf_d[!f[h!gkWbi_Wi_!

'"(!!1@3/B7D7BI!3!;3B=2=.!5/@/<B7@3!!
9/!A71C@3FF/!239!>@=2=BB=!
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j_fe!Z_!l[_Yebe,!O[cfh[!ik!XWdY^_!Z_dWc_Y_!l_[d[!

j[ijWje!WdY^[! _b!Yec\ehj*!Y^[!i_!c_ikhW! _d!XWi[!

W!jh[!YWhWjj[h_ij_Y^[!Z[\_d_j[!ZWbbwWYhed_ce!xJRDy8!

Je_i[! R_XhWj_ed! DWhi^d[ii*! ell[he! Nkceh[! R_+

XhWp_ed[!Nkl_Z_j� ,!MkWdje!c_deh_!iede!gk[ij_!jh[!

[b[c[dj_*! jWdje!f_� ! bW! \h[dWjW!iWh� !i_b[dp_eiW![Z!

[i[dj[!ZW!l_XhWp_ed_,!>h[cXe*!_debjh[*!Z_ifed[!Z_!

kd!XWdYe!W!hkbb_!f[h!Wkje*!ceje![!YWc_ed*!Zel[!

_b!l[_Yebe!fk� !hW]]_kd][h[!_!03.!ac-^!W!j[cf[+

hWjkh[! Yecfh[i[! jhW! +1.! [! )2.!?� ,! O_! jhWjjW! Z_!

kdW!l[hW![!fhefh_W!YWX_dW!Z_! j[ij!Y^[!i_ckbW! b[!

fhel[!ik!ijhWZW!_d!e]d_!YedZ_p_ed[*!ZWbbW!d[l[!Wb!

XW]dWje!WbbW!l[beY_j� ![ijh[cW,!

Oede!jkjjWl_W!_!j[ij!\_dWb_!ikb!l[_Yebe!ik!ijhWZW!Y^[!

Yedi[djede!W!>h[cXe!Z_!hW]]_kd][h[!bw[YY[bb[d+

pW,! E!fheZejj_!WffhelWj_!ik_!lWh_!XWdY^_!l[d]ede!

_d\Wjj_!cedjWj_!ik!fhejej_f_!Z_!l[jjkh[!\ehd_j[!ZWbb[!

YWi[!cWZh_,!Qd!j[Wc!_dj[hde*!Yecfeije!ZW!Yeb+

bWkZWjeh_![if[hj_*!ileb][!jkjj[!b[!fhel[!d[Y[iiWh_[!

W!j[ijWh[!b[!fh[ijWp_ed_*!_b!Yec\ehj![!bW!ZkhWjW!Z[]b_!

_cf_Wdj_!\h[dWdj_,!E!YebbWkZWjeh_!\ehcWj_!ZW!>h[c+

Xe! ^Wdde! kd! fhe\_be! feb_lWb[dj[! Y^[! f[hc[jj[!

behe!Z_!ifWp_Wh[!ZWb!cedjW]]_e!Z[_!fhejej_f_! \_de!

WbbwWdWb_i_!Z[_!ZWj_*!\ehd[dZe!Yei�!kdW!lWbkjWp_ed[!

ie]][jj_lW!ikffehjWjW!ZWbb[!c_ikhWp_ed_![i[]k_j[,!

PhW!b[!fhel[![i[]k_j[!l_!iede!_b!xikf[h\WZ_d]y*!Y^[!

fh[l[Z[! kdweffehjkdW! i[gk[dpW! Z_! \h[dWj[*! ZW!

l[beY_j� !ieij[dkjW!W!p[he! _d!YedZ_p_ed_!Z_!f_[de!

YWh_Ye*!bW!lWbkjWp_ed[!ie]][jj_lW!Z_!Yec\ehj![!\[+

[b_d]*![\\[jjkWjW!ZW!f_bej_!fhe\edZ_!YedeiY_jeh_!Z[_!

l[_Yeb_![!Z[_!fheZejj_*![!_!j[ij!ikbbw[\\_Y_[dpW!ik!j[h+

h[d_!XW]dWj_![!WiY_kjj_,!

Pkjje! _b! i_ij[cW! Z[_! j[ij! h_[djhW! d[b! ieb_Ze! fhe+

Y[iie!Z_!Lhe`[Yj!IWdW][c[dj!&>L@O!+!>h[cXe!

Lhe`[Yj!@[l[befc[dj!Ooij[c'!Y^[*!WjjhWl[hie!bW!

f_Wd_\_YWp_ed[![!bW!][ij_ed[!Z_!if[Y_\_Y_!cec[dj_!

Z_! Yedjhebbe! &Yei_ZZ[jj_! x]Wj[iy'![! bW! ][ij_ed[!Z_!

[l[djkWb_!f_Wd_!Z_!h[Ykf[he*!Yedi[dj[!Z_!l[h_\_YWh[!

bW!Yehh[jj[ppW![!bW!Yecfb[j[ppW!Z[bb[!Wjj_l_j� ![\\[j+

jkWj[!]WhWdj[dZe!Y^[!_b!fheZejje!Whh_l_!_d!i[h_[!d[b!

f_[de!h_if[jje!Z[_!h[gk_i_j_!Z[\_d_j_,!

!!BjP]P[XbX!=C<7*=C<97
@khWdj[! bW! UPbT! SX! _a^VTccPiX^]T! T! beX[d__^!

l[d]ede![\\[jjkWj[!b[!WdWb_i_!BIA=-BIA?=!i_W!Z_!

fheZejje! Y^[!Z_! fheY[iie*!Wb! \_d[!Z_! _Z[dj_\_YWh[!

fh[l[dj_lWc[dj[! _! fkdj_! Z[Xeb_! [! b[! Yh_j_Y_j� ! Y^[!

fejh[XX[he!_d\_Y_Wh[!bwW\\_ZWX_b_j� ![!bW!i_Ykh[ppW!Z[_!

fheZejj_! [! Z_! Z[\_d_h[! _! c_]b_ehWc[dj_! d[Y[iiWh_!

[! b[!fh_eh_j� ! Z_! _dj[hl[dje! ZW! WjjkWh[! _d! Wdj_Y_fe!

ikbbw[djhWjW!_d!fheZkp_ed[,!Ed!fWhj_YebWh[!WjjhWl[h+

ie! bW! c[jeZebe]_W! BIA=! l[d]ede! _dZ_l_ZkWj[!

b[!YWhWjj[h_ij_Y^[!Z_!fheZejje![!Z_!fheY[iie!Yed!

fej[dp_Wb[!_cfWjje!ikbbW!i_Ykh[ppW!Z[bbwkj_b_ppWjeh[!

\_dWb[!_d!ceZe!jWb[!Y^[!b[!ij[ii[!feiiWde![ii[h[!

][ij_j[![!j[dkj[!i_ij[cWj_YWc[dj[!iejje!Yedjhebbe!

bkd]e! jkjjW! bW! \_b_[hW!Z_! fheZkp_ed[! &il_bkffe!Z[b!

fheZejje*!fheY[iie!_dj[hde![!fheY[iie!\ehd_jeh_',!

Mk[ij_! [b[c[dj_! Yeij_jk_iYede!kdW!fWhj[! \edZW+

c[djWb[!Z[b!i_ij[cW!Z_!][ij_ed[!Z[bbW!gkWb_j� !Z_!

>h[cXe*! Yed\ehc[! WbbW! if[Y_\_YW! j[Yd_YW! @7J=!

,14/45!-+,1!&Y^[!ZWb!fh_ce!ejjeXh[!0./4!^W!ie+

ij_jk_je!bW!fh[Y[Z[dj[!EOK-PO!/4727',!KX_[jj_le!Z_!

gk[ije!ijWdZWhZ!_dj[hdWp_edWb[!� !be!il_bkffe!Z_!kd!

i_ij[cW!Z_!][ij_ed[!f[h!bW!gkWb_j� !Y^[!i_W!eh_[djW+

je!WbbW!_dZ_l_ZkWp_ed[![!WbbW!][ij_ed[!Z[_!h_iY^_!_d!

jkjj_!_!fheY[ii_![!WbbW!fh[l[dp_ed[!Z[_!Z_\[jj_*!fhe+

ckel[dZe*!Wb!Yedj[cfe*!be!il_bkffe!Z[_!\ehd_jeh_!

[!Wii_YkhWdZe! _d!gk[ije!ceZe! _b!c_]b_ehWc[dje!

Yedj_dke,!Eb!i_ij[cW!Z_!][ij_ed[!gkWb_j� !>h[cXe*!

YWhWjj[h_ppWje!ZW!H_d[[!Ck_ZW!Yeckd_!W! jkjj_!]b_!

ijWX_b_c[dj_!Z[b!Chkffe*!Yedi[dj[!Z_!jhWi\[h_h[!b[!

X[ij!fhWYj_Y[!ZW!kde!ijWX_b_c[dje!WbbwWbjhe*!ded+

Y^� !Z_!][ij_h[!jkjj_!_!i_j_!Yed!]b_!ij[ii_!ijWdZWhZ![!]b_!

ij[ii_!_dZ_YWjeh_!Z_!gkWb_j� ,!?ec[!d[b!YWie!Z_!Wbjh_!

i_ij[c_!Z_!][ij_ed[*!d[_!i_j_!Z_!dkelW!h[Wb_ppWp_ed[*!

bw_cfb[c[djWp_ed[!Z[b!i_ij[cW!Z_!][ij_ed[!gkWb_j� !

� ! Wll_WjW!Yedj[ijkWbc[dj[!WbbwWll_e!Z[bb[!Wjj_l_j� !

fheZkjj_l[! [! ]b_! WkZ_j! Z_! Y[hj_\_YWp_ed[! l[d]ede!

dehcWbc[dj[! [\\[jjkWj_! Zefe! Y_hYW! ZeZ_Y_! c[i_!

ZWbbW!c[iiW!W!h[]_c[!Z[bbw_cf_Wdje,

!! @[! _a^RTbb^! SX! \^]Xc^aPVVX^! P!
bd__^ac^!ST[[P!`dP[Xcq
>h[cXe!^W!Z[\_d_je!kd!fheY[iie!ijhkjjkhWje!Z_!

ced_jehW]]_e!Z[bb[!f[h\ehcWdY[!Z_!gkWb_j� !i_W!_d+

j[hde!Y^[![ij[hde*!Y^[!Ye_dleb][!gk_dZ_!WdY^[!

Yb_[dj_![!\ehd_jeh_,!Eb!Chkffe!� !_cf[]dWje!W!ce+

#!A[!?ad__^!9aT\Q^!
w!Pbb^RXPc^!P[[o4OUH!
9DXLPODMH!LUDMLDOP!

GL!AOLILFDXLPOH!
$LEA%!T!bX!R^]U^a\P!
P!]^a\T!cTR]XRWT!

ST[!2SLULTK!?UDOGDSG!
7OTULUVUH%

!#!A[!?ad__^!
R^[[PQ^aP!R^]![P!
3PNNLTTLPOH!

@HFOLFD!GL!
AOLILFDXLPOH!

GHMMZ1VUPWHLFPMP!
RWT'!]T[!`dPSa^!

STV[X!T]cX!UTSTaPcX!
P[[oLEA'!R^]caXQdXbRT!
P[[P!STUX]XhX^]T!SX!
bcP]SPaS!cTR]XRX!T!
SX!XbcadhX^]X!_Ta![P!

_a^SdhX^]T'!X[!cTbcX]V'!
X[!R^aaTcc^!X\_XTV^!T!
[P!\P]dcT]hX^]T!SX!
eTXR^[X'!\^c^eTXR^[X'!

\PRRWX]T!
^_TaPcaXRX!T!aT[PcXeT!

R^\_^]T]cX'!X]!
\^S^!SX!\XV[X^aPa]T!

[P!bXRdaThhP!T!
[oPUUXSPQX[Xcv)!

#!9aT\Q^!_PacTRX_P!
X]^[caT!X]!`dP[Xcv!SX!
\T\Qa^!Tb_Tac^!
bd[[P!bXRdaThhP!

Ud]hX^]P[T!P[!JSVQQP!
GL!MDWPSP!SLVOLUP!

OHMMD!FPNNLTTLPOH!
UHFOLFD!@3))&?3*&
B6(-!X]RPaXRPc^!
SX!\XV[X^aPaT![^!

bcP]SPaS!N?!,1!AJF!
-1-1-!aXVdPaSP]cT!

[P!bXRdaThhP!
Ud]hX^]P[T!STX!
bXbcT\X!T[TccaXRX!

TS!T[Tcca^]XRX!]T[[P!
_a^SdhX^]T!SX!
Pdc^eTXR^[X)!
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d_jehWh[! YeijWdj[c[dj[! bW! gkWb_j� ! [! bW! i_Ykh[p+

pW!Z[b!fheZejje!fh[iie! jkjj_! _! ike_! ijWX_b_c[dj_*!

jhWc_j[! if[Y_\_Y_! _dZ_YWjeh_*! _d! b_d[W! Yed!gkWdje!

fh[Z_ifeije!WddkWbc[dj[!ZWbbW!@_h[p_ed[!MkW+

b_j� !d[b!L_Wde!Z[bbW!MkWb_j� ,

PhW! ]b_! _dZ_YWjeh_! kj_b_ppWj_! h_l[ijede! fWhj_YebWh[!

_cfehjWdpW!ZWb!fkdje!Z_!l_ijW! _dj[hde!gk[bb_! h[+

bWj_l_!W]b_!iYWhj_*!ZWb!fkdje!Z_!l_ijW![ij[hde!gk[bb_!

_d[h[dj_!Wb!ced_jehW]]_e!Z[_!h[YbWc_![!Wb!dkc[he!

Z_!Z_\[jjei_j� ! _dl_Wj[!Wb!Yb_[dj[*! _d! j[hc_d_!WdY^[!

Z_!Yh_j_Y_j� !&h_if[jje!Wb!Z_ijkhXe!][d[hWje!Wb!Yb_[d+

j['![!]hWl_j� !&h_if[jje!Wbbw_cfWjje!ikbbW!i_Ykh[ppW!

Z[bbwkj_b_ppWjeh[!\_dWb[',!MkWbehW!ZW!jWb_! _dZ_YWjeh_!

[c[h]Wde! ! i_jkWp_ed_! Z_! iYeijWc[dje! h_if[jje!

W]b_! eX_[jj_l_! Z[\_d_j_*! l[d]ede!Wll_Wj_! _cc[Z_Wj_!

f_Wd_!Z_!Wp_ed[!\_dWb_ppWj_!Wb! h_fh_ij_de!Z[bbW!Yed+

\ehc_j� ,

!!BT!PccXeXcq!_Ta!VPaP]cXaT![jPdcT](
cXRXcq!STX!_a^S^ccX
Pkj[bWh[! bW! i_Ykh[ppW! Z_! Y^_! _dj[dZ[! WYgk_ijWh[!

kd! [gk_fW]]_Wc[dje! >h[cXe! i_]d_\_YW! WdY^[!

_cf[]dWhi_! W! YedjhWijWh[! b[! Wjj_l_j� ! _bb[]Wb_! Z_!

YedjhW\\Wp_ed[!Z[_!fheZejj_! [! b[! \heZ_!d[_! YWdWb_!

Z_!Z_ijh_Xkp_ed[!f[hY^� !bW!l[dZ_jW!Z_!i_ij[c_!\h[+

dWdj_! \Wbi_!fk� ! h_l[bWhi_!kdW! \edj[!Z_! h_iY^_e!f[h!

bwkj_b_ppWjeh[! \_dWb[,! Hw_cf_Wdje! \h[dWdj[! � ! _d\Wjj_!

kd!Yecfed[dj[!Z_! i_Ykh[ppW![!cebje!if[iie! _!

fheZejj_!\Wbi_!i_!h_l[bWde![ijh[cWc[dj[!f[h_Yebe+

i_*!_d!gkWdje!ded!h[Wb_ppWj_!Yed!cWj[h_Wb_!Yedjheb+

bWj_![!ded!WZ[]kWjWc[dj[!j[ijWj_,!

BhW! _!fh_dY_fWb_! ijhkc[dj_! il_bkffWj_!ZW!>h[cXe!

f[h! YedjhWijWh[! bW! l[dZ_jW! Z_! fheZejj_! ded! eh_+

]_dWb_*!kde!Z[_!f_� !_cfehjWdj_!� !kdW!xRPaS!P]cX(

Ua^STy!Y^[!Yedi[dj[!W_!Yb_[dj_!Z_!l[h_\_YWh[!W][+

lebc[dj[!i[!_b!behe!WYgk_ije!� !h[Wbc[dj[!xIWZ[!

_d!>h[cXey,!HW!YWhjW!Wdj_YedjhW\\Wp_ed[!� !Yed+

i[]dWjW!Wbbw_dj[hde!Z_!kd!WijkYY_e!i_]_bbWje!d[bbW!

Yed\[p_ed[!Z[b!fheZejje!WYgk_ijWje![!h_fehjW!kd!

YeZ_Y[!_Z[dj_\_YWj_le!kd_leYe!Y^[!{!kdW!lebjW!_d+

i[h_je! ikb! i_je!mmm,eh_]_dWb,Xh[cXe,Yec! _di_[+

c[!Wb!dkc[he!Z_! YWhjW*!Wb! j_fe!Z_!Yecfed[dj[!

[!Wb!fW[i[!Z_!WYgk_ije!{!Yedi[dj[!Z_!l[h_\_YWhd[!

bwWkj[dj_Y_j� ,!O[!bW!l[h_\_YW!ded!Z� ![i_je!fei_j_le*!

bwWYgk_h[dj[!� !_dl_jWje!W!_di[h_h[!kbj[h_eh_!_d\ehcW+

p_ed_!Y^[!W][leb_de!_b!Chkffe!WZ!Wll_Wh[!_dZW]_d_!

Y_hYW!bweh_]_d[!Z[b!f[ppe!YedjhW\\Wjje,!=bbw_dj[hde!

Z[bbW!YWhZ!i_! jhelW!WdY^[! _b!ZeYkc[dje!Z_!Yed+

jhebbe!gkWb_j� *!kd!Wbjhe!ijhkc[dje!f[h!Yed\[hcWh[!

bweh_]_dWb_j� !Z[_!fheZejj_*!c[djh[!kd!i_]_bbe![ij[h+

de!]WhWdj_iY[!Y^[!_b!fheZejje!i_W!Whh_lWje!_djWjje!

ZWbbW!\WXXh_YW!WbbwWYgk_h[dj[,!

=jjkWbc[dj[! bW! YWhjW!Z_! i_Ykh[ppW! � !Z_ifed_X_b[!

ikbb[! b_d[[!>h[cXe!D_]^!L[h\ehcWdY[![!>h[c+

Xe!NWY_d]!Yed!h_\[h_c[dje!W_!i[]k[dj_!fheZejj_8!

Z_iY^_!Ofehj*!Z_iY^_!Pkh_ice![!a_j!ChWd!Pkh_ice,!

L[h! b[! ceje*! bw_d_p_Wj_lW! h_]kWhZW8!f_dp[*! Z_iY^_*!

fecf[!\h[de-\h_p_ed[![!h_YWcX_e!b[lW,!

L[h!\Wh!\hedj[!WbbW!c_dWYY_W!Z[bbW!YedjhW\\Wp_ed[!

Z[_!ike_!fheZejj_*!_b!Chkffe!h_Y[hYW!Wjj_lWc[dj[!

bW!YebbWXehWp_ed[!Yed!b[!_ij_jkp_ed_!fkXXb_Y^[![!b[!
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j[hc_d_!Z_![c_ii_ed_!Z_!]Wi!W![\\[jje!i[hhW,!� !fhe+

fh_e!ZWbbw[\\_Y_[dj[!][ij_ed[!Z[b!fheY[iie!\kieh_e!

Y^[!� !feii_X_b[!Yedi[]k_h[! _!cW]]_eh_!lWdjW]]_!

_d!j[hc_d_!Z_!ejj_c_ppWp_ed[!Z[b!\WXX_ie]de![d[h+

][j_Ye! [! h_Zkp_ed[! Z[b! h_bWiY_e! Z_! ]Wi! _d! Wjce+

i\[hW,!

Ed!gk[ijW!Z_h[p_ed[! lWdde! if[Y_\_Y_! fhe]hWcc_!

Z_! _dl[ij_c[dje! j[Ydebe]_Ye! [! _! fhe][jj_! Z_! h_+

Y[hYW!ieij[dkj_!ZWb!Chkffe*!WdY^[! _d!fWhjd[h+

i^_f!Yed!Wbjh_!ie]][jj_!gkWb_\_YWj_!Z[b!i[jjeh[,!HW!

ij[iiW! iY[bjW! Z_! ijhWj[]_W! _dZkijh_Wb[! [\\[jjkWjW!

d[]b_!kbj_c_!Wdd_!ZW!>h[cXe*!Z_!_dj[]hWh[!l[hj_YWb+

c[dj[!d[_!c[Z[i_c_!i_j_! _b!fheY[iie!fheZkjj_le*!

Z_!bWlehWp_ed[!c[YYWd_YW!Yed!bW!\ki_ed[![!fhe+

Zkp_ed[!Z[bb[!b[]^[!c[jWbb_Y^[*!ebjh[!Y^[!\ehd_h[!

kd!_dZkXX_e!lWdjW]]_e!Yecf[j_j_le![!_dZkijh_Wb[*!

Yedi[dj[!Wb!Chkffe!Z_!_dj[hl[d_h[!Yed!cW]]_eh[!

[\\_YWY_W![! hWf_Z_j� !d[bbwWffb_YWp_ed[!Z_! iebkp_e+

d_!_ddelWj_l[!f[h!h_Zkhh[!]b_!_cfWjj_!WcX_[djWb_!Z_!

kdW!Z[bb[!\Wi_!f_� !i_]d_\_YWj_l[!Z[b!Y_Ybe!Z_!fheZk+

p_ed[*!gkWb!� !Wffkdje!bW!\ki_ed[!Z[_!c[jWbb_,!

Ed!gk[ije!WcX_je!iede!Z_l[hi[!b[!iebkp_ed_!\_de+

hW!WZejjWj[8!d[]b_!kbj_c_!Wdd_*!WZ![i[cf_e*!d[bbW!

\edZ[h_W!Z_!Wbbkc_d_e!Z_!IWf[bbe!&>[h]Wce'!iede!

ijWj_!ieij_jk_j_!jkjj_!_!\ehd_!\kieh_!W!XWY_de!Yed!\eh+

d_!Z_!dkelW!][d[hWp_ed[*!Y^[!Yedi[djede!kdW!

ZhWij_YW! h_Zkp_ed[!Z[_! Yedikc_!Z_! ]Wi!c[jWde!

f[h!jedd[bbWjW!Z_!Wbbkc_d_e!fheZejjW,!O[!kd!\eh+

de!Yedl[dp_edWb[!h_Y^_[Z[!kd!_cf_[]e!ZW!//.!W!

/0.!cY!Z_!]Wi!f[h!jedd[bbWjW!Z_!c[jWbbe*!bW!dke+

lW!j[Ydebe]_W!h_ZkY[!_b!\WXX_ie]de!W!5.!e!6.!cY!

f[h!jedd[bbWjW!W!i[YedZW!Z[b!]hWZe!Z_!iWjkhWp_e+

d[!Z[bbw_cf_Wdje*!Yed!kd!h_ifWhc_e![d[h][j_Ye!Z_!

Y_hYW!_b!1.#,!Mk[ijW!� !kdW!dkelW!j[Ydebe]_W!WZ!

WbjW![\\_Y_[dpW*!ehW!Z_l[dkjW!ijWdZWhZ!ef[hWj_le!

f[h!jkjje!_b!Chkffe,!EcfehjWdj_!iede!ijWj_!WdY^[!

]b_! _dj[hl[dj_!Y^[!d[]b_!Wdd_!^Wdde! _dj[h[iiWje! _!

\ehd_!Z_! jhWjjWc[dje! j[hc_Ye*! _cf_[]Wj_!d[bb[!kb+

j_c[! \Wi_!Z[b!fheY[iie!fheZkjj_le!f[h!Yed\[h_h[!

W_! fWhj_YebWh_! b[! YWhWjj[h_ij_Y^[! c[YYWd_Y^[! le+

bkj[8! _d! gk[ije! YWie! ]b_! _cf_Wdj_! [b[jjh_Y_! iede!

ijWj_!ieij_jk_j_!Yed!i_ij[c_!Wb_c[djWj_!W!]Wi*!Yed!

_cfehjWdj_!]kWZW]d_!Z_![\\_Y_[dpW![!Z_!h_Zkp_ed[!

Z[bb[![c_ii_ed_,

<^]bd\^!Q]]d^!TY!U]UaWYQ!bdTTYeYb^!_Ua!V^]cU&!$@B%

,*+0 ,*+1

<GFKMEA!=AJ>LLA +(*,.(*00 +(+0/(00,

>]UaWYQ!TQ!V^]cY!]^]!aY]]^eQRY[Y

?Pb!EPcdaP[T 43/,107 573,071

8[caX!R^\QdbcXQX[X!U^bbX[X&& 15.,67/ 150,//6

>]UaWYQ!TQ!V^]cY!aY]]^eQRY[Y&&&

>^c^e^[cPXR^ /,200 /,342

8[caT!U^]cX!$b^[PaT!cTa\XR^!TR)% 202 002((((

<GFKMEA!AF=AJ>LLA ,(*.2(2., ,(01-(.-+

=]TaVXP!T[TccaXRP 0,.15,17. 0,425,1.0

SP!]^]!aX]]^ePQX[X 0,.15,17. 0,207,200

SP!U^]cX!aX]]^ePQX[X + 0/5,66.

KT[TaXbRP[SP\T]c^ //,230 04,/07

'"EU["SQ[S^[^"TUY"
S^]bd\Y"U]UaWUcYSY"
eU]W^]^"UbS[dbY"
Y"TQcY"aU[QcYeY"Q[[^"
bcQRY[Y\U]c^"_a^TdccYe^"
TY"CQ]WVQ]W"%;Y]Q&("
U]caQc^"]U["_UaY^T^"TY"
S^]b^[YTQ\U]c^"]U["
S^ab^"TU[".,-2*
''"CQ"e^SU"jQ[caY"
S^\RdbcYRY[Yk"V^bbY[Y"
Y]S[dTU6"TYUbU[("RU]hY]Q("
?GC"U"Q[ca^*
'''A["?ad__^("]U["S^ab^"
TU[".,-3("]^]"XQ"
WU]UaQc^"U]UaWYQ"TQ"
TUbcY]QaU"Q[[Q"eU]TYcQ*
''''"CQ"e^SU"]^]"
Y]S[dTU"[Q"_a^TdhY^]U"
TU[[iY\_YQ]c^"TY"@^\Ua"
%DYSXYWQ]"LJ8&"
[Qe^aQhY^]U"TYbSXY("
_^YSXr"Y"TQcY"]^]"b^]^"
bcQcY"aUbY"TYb_^]YRY[Y"TQ["
WUbc^aU"TU[[iY\_YQ]c^"
Y]"cU\_^"dcY[U"_Ua"[Q"
aUTQhY^]U"TU["_aUbU]cU"
T^Sd\U]c^*
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<=KK8?CAF!<=A!GIAE;AG8CA!AEK=IM=EKA!<A!
IA<LOAFE=!<=A!;FEJLDA!=E=I?=KA;A!8!
CAM=CCF!?CF98C=!

GccY\YiiQiY^]U!Y\_YQ]cY!TY!Y[[d\Y]QiY^]U!
$Y]bcQ[[QiY^]U![Q\_QTU!Q!D>=!]UW[Y!dVVYSY!

U!]UY!aU_QacY!_a^TdccYeY%

GccY\YiiQiY^]U!Y\_YQ]cY!TY!QaYQ!S^\_aUbbQ!
$b^bcYcdiY^]U!S^\_aUbb^aY(!aYSUaSQ!U!

bYbcU\QiY^]U!_UaTYcU(!^ccY\YiiQiY^]U!dcY[Yii^!
]UY!_a^SUbbY!_a^TdccYeY%

E^TYVYSQ!?^a]Y!_Ua!aYTdaaU!S^]bd\^!
TY!U]UaWYQ!U[UccaYSQ

K^bcYcdiY^]U!Y\_YQ]cY!TY!_a^SUbb^!
S^]!cUS]^[^WYU!_Yr!UVVYSYU]cY

9d\U]c^!UVVYSYU]iQ!U]UaWUcYSQ!TUY!\^c^aY!
S^]![kY]bUaY\U]c^!TY!Y]eUacUa

GccY\YiiQiY^]U!dcY[Yii^!TY!WQb!]QcdaQ[U!
]UY!_a^SUbbY!TY!?^]TUaYQ

9aUQ!TY!Y]cUaeU]c^

LGL9D>

-43*/14

530*2,,

-*0.3*,34

-*2/4*.21

01,*53.

--3*-,-

0*351*/30

JYTdiY^]U!TU[!S^]bd\^!
TY!U]UaWYQ!$COX%

--2

1.0

-*,35

-*.,/

-30

4444

/*-40

KcY\Q!c!<^
.
!U`!

UeYcQcU&

Qd! j_fe! Z_! _cf_Wdje! Y^[! c[h_jW! fWhj_YebWh[! Wj+

j[dp_ed[!� !gk[bbe!h[Wb_ppWje!h[Ykf[hWdZe!YWbeh[!

Z_!fheY[iie!ZW_!\ehd_!Z_!\ki_ed[!Z[bb[!\edZ[h_[!Z_!

]^_iW*! _d! EjWb_W![! _d!Lebed_W,! Eb! YWbeh[! h[Ykf[hW+

je!l_[d[!kj_b_ppWje!f[h!h_iYWbZWh[!]b_!WcX_[dj_!Z[_!

h[fWhj_! fheZkjj_l_*! f[hc[jj[dZe! Z_! h_ifWhc_Wh[!

e]d_!Wdde!Y_hYW!1..,...!cY!Z_!]Wi!dWjkhWb[![Z!

[l_jWdZe! bw[c_ii_ed[! _d!Wjcei\[hW!Z_!Y_hYW!343!

j!Z_!?K
0
,

J[b! 0./5! iede! ijWj_! [\\[jjkWj_! d[bbW! \edZ[h_W! Z_!

]^_iW! Z_! JWdY^_de! &?_dW'! _cfehjWdj_! h_ddelW+

c[dj_!j[Ydebe]_Y_!Y^[!^Wdde!h_]kWhZWje!_!\ehd_!Z_!

\ki_ed[*!bw_cf_Wdje!j[hh[![!bwWd_c_ij[h_W*!ejj[d[d+

Ze!i_]d_\_YWj_l[![\\_Y_[dp[!fheZkjj_l[![Z![d[h][+

j_Y^[8! WZ! [i[cf_e*! kd! h_ifWhc_e! Z_! [d[h]_W! Z_!

Wbc[de!3.!aS^!f[h!e]d_! jedd[bbWjW!Z_!c[jWbbe!

\kie*!]hWp_[!Wbbw_dj[hl[dje!ik_!\ehd_,

J[bbwWcX_je!Z[]b_! _cf_Wdj_!j[Yd_Y_!][d[hWb_*!Yed+

i_Z[hWjW! bw[b[lWjW! _dY_Z[dpW! Z[_! Yedikc_! [d[h+

][j_Y_! Z[_! i_ij[c_! WZ! Wh_W! Yecfh[iiW! kj_b_ppWjW!

'"GUa"cdccU"[U"SQcUW^aYU"TY"
Y]cUaeU]c^"b^_aQ"aY_^acQcU("
[Q"aYTdhY^]U"q"aU[QcYeQ"Q[[U"
U\YbbY^]Y"TY"cY_^"bS^_U".("
Q["]Ucc^"TU[[iY]cUaeU]c^"TY"
jFccY\YhhQhY^]U"dcY[Yhh^"TY"
WQb"]QcdaQ[U"]UY"_a^SUbbY"
TY">^]TUaYQk("_Ua"Y["`dQ[U"
[Q"aYTdhY^]U"q"aU[QcYeQ"Q[[U"
U\YbbY^]Y"TY"cY_^"bS^_U"-*
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d[_!h[fWhj_!fheZkjj_l_*!iede!ijWj[! _djhWfh[i[!d[+

]b_!Wdd_!Z_l[hi[!Wp_ed_!f[h!c_]b_ehWh[!bw[\\_Y_[dpW!

[d[h][j_YW!d[bbW!][d[hWp_ed[!Z_!Wh_W!Yecfh[iiW*!

ejj[d[dZe! kdW! h_Zkp_ed[! Z[_! Yedikc_! ij_cWjW!

d[bbwehZ_d[!Z[b!0.#!h_if[jje!W]b_! _cf_Wdj_![!Wbb[!

WffWh[YY^_Wjkh[!kj_b_ppWj[!_d!fh[Y[Z[dpW,!

Kbjh[!W!gk[ij_!_dj[hl[dj_!Z_![\\_Y_[dpW![d[h][j_YW*!

W!fWhj_h[!ZWb!0./5!� !ijWje!Wll_Wje!kd!dkele!\_bed[!

#!?3;<4!(
=\XbbX^]X!R[X\P!

P[cTaP]cX!VT]TaPcT
SXaTccP\T]cT!SP!
9aT\Q^4!b^]^
_a^eT]XT]cX!SP!

X\_XP]cX'!PbbTc!T
eTXR^[X!VTbcXcX!

SXaTccP\T]cT!SP
9aT\Q^)!IXT]caP]^!
X]!`dTbcP!RPcTV^aXP!

[T!T\XbbX^]X!STaXeP]cX!
SP[[P!R^\QdbcX^]T!

SX!R^\QdbcXQX[X!
U^bbX[X!]TX!U^a]X!

Udb^aX'!SP[[T!_TaSXcT!
SX!VPb!aTUaXVTaP]cX!
]TV[X!X\_XP]cX!SX!

R[X\PcXhhPhX^]T!T!
SP[[#dcX[Xhh^!ST[[P!U[^ccP!

PhXT]SP[T)

#!?3;<4!)
=\XbbX^]X!X]SXaTccT!

SX!VPb!P!TUUTcc^!
bTaaP!STaXeP]cX!SP[[P!

VT]TaPhX^]T!SX!
T[TccaXRXcv!PR`dXbcPcP!
SP!9aT\Q^'!]^]RWx!
SP[!aXbRP[SP\T]c^!

ST[[oPR`dP*eP_^aT!SX!
RdX!bX!P__a^eeXVX^]P!
X[!?ad__^!PccaPeTab^!

bXbcT\X!SX!
cT[TaXbRP[SP\T]c^)!
;^]!`dTbcX!PR`dXbcX!

9aT\Q^!R^]caXQdXbRT!
X]SXaTccP\T]cT!P[[T!

T\XbbX^]X!VT]TaPcT!SPX!
U^a]Xc^aX!SX!T]TaVXP!^!

RP[^aT)

#!?3;<4!*
=\XbbX^]X!]^]!R^\_aTbT!=\XbbX^]X!]^]!R^\_aTbT!

]T[[T!_aTRTST]cX!
RPcTV^aXT'!\P!R^]]TbbT!
P[[P!RPcT]P!ST[!eP[^aT!
SX!9aT\Q^)!IXT]caP]^!
X]!`dTbc^!P\QXc^![T!
T\XbbX^]X!STaXeP]cX!
SP[[P!SXbcaXQdhX^]T!
T!\^eX\T]cPhX^]T!
UaP!bcPQX[X\T]cX!STX!

_a^S^ccX!9aT\Q^'!SP[[^!
b_^bcP\T]c^!ST[!

_Tab^]P[T!]T[!caPVXcc^!
RPbP([Pe^a^!^!_Ta!eXPVVX!

SX![Pe^a^)

=DAJJAFEA!<A!?8J!8!=>>=KKF!J=II8!
G=I!J;FG=!$c!;F

-
T`T %̀&%&

>\YbbY^]Y!TQ!V^]TUaYU //*,/5

.,-2

.,-2

.,-2

-,.*2-2

/,*//5

./*1,/

-*/./

-/*31.

/*20-

24*/0.

0-,*235

.,-*422

24,*444

/3*3/,

.0*.21

0-,*235

/0*515

.,-3

.,-3

.,-3

-2-*,,-

/1*/4-

/0*/,/

-*.,,

3*2./

/*/3-

30*5--

000*1.1

.3,*243

35,*-./

/4*32.

.4*554

000*1.1

>\YbbY^]Y!TQ!Y\_YQ]cY!_a^TdccYeY!
U!aYbSQ[TQ\U]c^

@Qb!aUVaYWUaQ]cY!_Ua!Y\_YQ]cY!
TY!S[Y\QcYiiQiY^]U&&

>\YbbY^]Y!_Ua!db^!TY!eUYS^[Y!QiYU]TQ[Y!
U!Q[caY!S^\RdbcYRY[Y

>\YbbY^]Y!Y]TYaUccU!_Ua!S^]bd\Y!U[UccaYSY!
U!cU[UaYbSQ[TQ\U]c^

>\YbbY^]Y!_Ua![^WYbcYSQ!TY!TYbcaYRdiY^]U!
TUY!_a^T^ccY!!U!caQb_^ac^!aYVYdcY

>\YbbY^]Y!_Ua!eYQWWY!TY![Qe^a^

>\YbbY^]Y!_Ua![^!b_^bcQ\U]c^!
SQbQ!l![Qe^a^

>\YbbY^]Y!_Ua!caQb_^ac^!TY!_a^T^ccY!
Q[[kY]cUa]^!TU[!@ad__^!Q[[kY]cUa]^!TU[!@ad__^!

>\YbbY^]Y![UWQcU!Q[[kU]UaWYQ!U[UccaYSQ!
TYb_UabQ!]U[[Q!aUcU!TY!TYbcaYRdiY^]U!

U!caQb\YbbY^]U

LGL9D>

K<GH>!-

K<GH>!.

K<GH>!/

'"A["SQ[S^[^"TU[[Q";F
.
U`"%SXU"Y]S[dTU"[U"U\YbbY^]Y"TY";@0("EF.("@>;("G>;("J>2"`dQ]T^"_aUbU]cY&"q"bcQc^"UVVUccdQc^"Y]"QSS^aT^"

Q[[U"Y]TYSQhY^]Y"S^]cU]dcU"]U[[Q"WdYTQ"j?[^RQ["NQa\Y]W"G^cU]cYQ["MQ[dUbk"TU["?aUU]X^dbU"?Qb"Ga^c^S^["%\Uc^T^[^WYQ"TY"
SQ[S^[^"U"VQcc^aY"TY"U\YbbY^]U"S^\U"TQ"?@?"Ga^c^S^[*"JY"eUTQ"Xcc_6++fff*WXW_a^c^S^[*^aW+SQ[Sd[QcY^])c^^[b+Q[[)c^^[b"&"SXU"
bY"RQbQ"bdW[Y"d[cY\Y"bcdTY"bSYU]cYVYSY"TU[[iA]cUaW^eUa]\U]cQ["GQ]U["^]";[Y\QcU";XQ]WU"%AG;;&6"jAG;;">YVcX"8bbUbb\U]c"IU_^ac("
.,-0"%8I1&k"jAG;;"V^dacX"QbbUbb\U]c"aU_^ac(".,,3"%8I0&k"U"Q["jAG;;"bUS^]T"QbbUbb\U]c"aU_^ac("-551"%J8I&k"Y]cUWaQcY"S^]"
Y"TQcY"TY"=G8"%=]eYa^]\U]cQ["Ga^cUScY^]"8WU]Sg&"_Ua"[U"U\YbbY^]Y"LJ8("8J@I8=/0"_Ua"Y"WQb"aUVaYWUaQ]cY*"A"TQcY"]^]"Y]S[dT^]^"
[^"bcQRY[Y\U]c^"TY"CQ]WVQ]W"%;Y]Q&("QS`dYbYc^"]U["S^ab^"TU[[iQ]]^".,-2("_^YSXr"Q[Sd]U"dcU]hU"U"Q[Sd]Y"Y\_YQ]cY"WU]UaQ[Y"b^]^"
Q]S^aQ"S^]TYeYbY"S^]"Q[caU"QccYeYcp"]^]"b^WWUccU"Q["S^]ca^[[^"9aU\R^*
''"A["TQc^"Y]S[dTU"[U"`dQ]cYcp"TY"WQb"aUVaYWUaQ]cY"TYb_UabY"Y]"Qc\^bVUaQ"aY_^acQcU"]UY"aUWYbcaY"b_USYVYSY"Y]"^SSQbY^]U"TUY"aYU\_Y\U]cY"
_UaY^TYSY"TUW[Y"Y\_YQ]cY"TY"S[Y\QcYhhQhY^]U*"A]"\Q]SQ]hQ"TY"cQ[U"aUWYbcaQhY^]U"^"TY"Q[caU"UeYTU]hU"bdY"aYU\_Y\U]cY"TY"WQb"UVVUccdQcY"
]U["S^ab^"TU[[iQ]]^"q"S^]bYTUaQcQ"TYb_UabQ"Y]"Qc\^bVUaQ"l"Y]"eYQ"_aUSQdhY^]Q[U"l"[Q"c^cQ[Ycp"TUY"WQb"S^]cU]dcY"]UW[Y"Y\_YQ]cY"TY"
S[Y\QcYhhQhY^]U*
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Z_! _dj[hl[dje!h[bWj_le!Wb!fhe]h[ii_le!_dYh[c[dje!

Z_!kie!Z_![d[h]_W![b[jjh_YW!fheZejjW!ZW!\edj_!h_d+

delWX_b_*!hW]]_kd][dZe!kdW!gkejW!Z_!feYe!c[de!

Z[b!/.#!ikb!jejWb[!Z_![d[h]_W![b[jjh_YW!WYgk_ijWjW,!

=dY^[!d[bbwWcX_je!Z[bbW!][d[hWp_ed[!� !ijWje!h[+

Wb_ppWje!_b!i[YedZe!_cf_Wdje!\ejelebjW_Ye!fh[iie!

_b!febe!Z_!Oj[ppWde!Y^[! _dYh[c[djW!_b!Yedikce!

Z_![d[h]_W!h_ddelWX_b[!fheZejjW!W!Y_hYW!.*3!IS,

Mk[ij_! _dj[hl[dj_!Z_!ejj_c_ppWp_ed[!Z[_!Yedikc_!

[d[h][j_Y_!^Wdde!Yedi[dj_je!Z_!ejj[d[h[! _cfeh+
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je! h_if[jje! WbbwWdde! fh[Y[Z[dj[! � ! Z[j[hc_dWje!

fh[lWb[dj[c[dj[! ZWbbw[djhWjW! d[b! f[h_c[jhe! Z_!

h[dZ_YedjWp_ed[!Z[bbe!ijWX_b_c[dje!Z_!HWd]\Wd]!

&?_dW'*!Z[bbW!fhe]h[ii_lW!c[iiW!W! h[]_c[!Z[bb[!

Wjj_l_j� !fheZkjj_l[!Z[_!i_j_!Z_!AiYeX[Ze!&I[ii_Ye'!

[Z!Dec[h!\edZ[h_W!&I_Y^_]Wd!QO='!ebjh[!WZ!kdW!

ceZ_\_YW!Z_!YbWii_\_YWp_ed[!fh[iie!bW!\WXXh_YW!Z_!

Dec[h!bWlehWp_ed_!&I_Y^_]Wd!QO=',!HW!cW]]_eh!

fWhj[! Z[_! h_\_kj_! � ! ZelkjW! W! iYWhj_!c[jWbb_Y_! Y^[!

l[d]ede! h[_cf_[]Wj_! d[_! fheY[ii_! fheZkjj_l_,!

Oebe! _b! 4#! Z[_! h_\_kj_! ][d[hWj_! d[bbwWdde*! fWh_! W!

Y_hYW! /6,...! j*! � ! YbWii_\_YWje! Yec[!f[h_Yebeie!

_d!WYYehZe!Wbb[!dehcWj_l[!l_][dj_!W!b_l[bbe!beYWb[,

HW! b_c_jWjW! f[hY[djkWb[! Z_! h_\_kj_! f[h_Yebei_! fhe+

Zejj_! Yecfb[ii_lWc[dj[! ZWb! Chkffe! � ! ZelkjW!

i_W! W! kdwWjj[djW!][ij_ed[!Z[_! fheY[ii_! fheZkj+

j_l_*!lebjW!W!c_d_c_ppWh[!gkWdje!f_� !feii_X_b[! bW!

][d[hWp_ed[! Z_! iYWhje*! i_W! WbbW! dWjkhW! ij[iiW!
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Z[b!i[jjeh[!_dZkijh_Wb[!Z_!>h[cXe!YWhWjj[h_ppWje!

ZWbbW!fheZkp_ed[!Z_!h_\_kj_!h_kj_b_ppWX_b_!_d!Wbjh_!fhe+

Y[ii_,

HW!jejWb_j� !Z[_!h_\_kj_!fheZejj_!ZWb!Chkffe!� !icWb+

j_jW!WllWb[dZei_!Z_!_cfh[i[![ij[hd[!if[Y_Wb_ppWj[!

Z_!Yk_!l_[d[!l[h_\_YWje!_b!feii[iie!Z[bb[!d[Y[iiW+

h_[!Wkjeh_ppWp_ed_,!E!ZWj_!h[bWj_l_!WbbW!Z[ij_dWp_ed[!

\_dWb[!Z[_!h_\_kj_!&h[Ykf[he-icWbj_c[dje'!ded!iede!

WZ!e]]_!Z_ifed_X_b_*!_d!gkWdje!ded!iede!e]][jje!

Z_!ced_jehW]]_e!if[Y_\_Ye!W!b_l[bbe!Z_!]hkffe,!L[h!

_! fheii_c_! Wdd_*! iede! fh[l_ij[! Wjj_l_j� ! lebj[! WZ!

kdW!cWffWjkhW![!WYgk_i_p_ed[!i_ij[cWj_YW!Z[bb[!

_d\ehcWp_ed_! h[bWj_lW!WbbW!Z[ij_dWp_ed[! \_dWb[!Z[_!

h_\_kj_! fheZejj_,!L[h! _!cWj[h_Wb_! ded!Z_h[jjWc[dj[!

h[Ykf[hWj_!ZWb!Chkffe*!bWZZel[!feii_X_b[*!>h[c+

Xe!� !Wjj_lW!d[bbW!lWbeh_ppWp_ed[!Z_!iejjefheZejj_!

Wbbw_dj[hde!Z_!\_b_[h[!YebbWj[hWb_*!Yec[!d[b!YWie!Z[+

]b_!iYWhj_!c[jWbb_Y_!Z[bb[! bWlehWp_ed_!c[YYWd_Y^[!

Y^[!l[d]ede!h[Ykf[hWj_!ZW!_cfh[i[!Z[bbW!\_b_[hW!

_d!kdwejj_YW!Z_![Yedec_W!Y_hYebWh[,

BVEFMOMPIQVR!HM!@WQI!";QHME#
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;P!^[caT!0+!P]]X!8aT\Q^!R^]caXQdXbRT!SXaTccP\T]cT!T! X]SXaTccP(

\T]cT!P[[^!beX[d__^!TR^]^\XR^!STX!cTaaXc^aX!T!SX!\^[cT!R^\d]X(

cq!]T[!\^]S^'!SX!RdX! X[!>ad__^!r!T]caPc^!P! UPa!_PacT!bTVdT]S^!

[j^QXTccXe^! SX! \P]cT]TaT! d]P! U^acT! eXRX]P]iP! VT^VaPUXRP! PX! _^[X!

_a^SdccXeX!STX!9[XT]cX!X]!RdX!eT]V^]^!aTP[XiiPcX!X!eTXR^[X!T![T!\^c^(

RXR[TccT!RWT!\^]cP]^!bXbcT\X!UaT]P]cX!ST[!>ad__^)!

� !ik\\_Y_[dj[!f[diWh[!WbbW!feb_j_YW!Z_!][ij_ed[!Z[+

]b_!_dl[ij_c[dj_!Z_!>h[cXe*!Y^[*!_d!Yedj_dk_j� !Yed!

b[!b_d[[!Z_!il_bkffe![!WcceZ[hdWc[dje!i[]k_j[!

\_de! WZ! e]]_*! c_hW! Wb! hW\\ehpWc[dje! Z[bbW! fh[+

i[dpW!Z[b!Chkffe!i_W!_d!EjWb_W*!i_W!d[bbe!iY[dWh_e!

_dj[hdWp_edWb[*! Yedjh_Xk[dZe! Yei�! Wbbe! il_bkffe!

Z_! Z_ijh[jj_! cWd_\Wjjkh_[h_! [! hWffh[i[djWdZe! f[h!

cebj[!f[hied[!Y^[!bWlehWde!Wb!behe!_dj[hde!kdW!

\edj[!Z_!eYYkfWp_ed[![!Z_!h[ZZ_je!f[h!h[Wb_ppWh[!_!

fhefh_!fhe][jj_,!J[]b_!Wdd_!f_� !h[Y[dj_!_!fh_dY_fWb_!

fhe]hWcc_!Z_! _dl[ij_c[dje!i_!iede!YedY[djhWj_!

_d!JehZ!=c[h_YW!&03#'*!_d!Lebed_W!&02#'*!_d!EjWb_W!

&02#'![!_d!?_dW!&0/#'*!_d!fWhj_YebWh[8

$!!d[bbe! OjWje! Z[b! I_Y^_]Wd! &QO='*! iede! ijWj_!

Yecfb[jWj_!_!bWleh_!d[bbW!dkelW!\edZ[h_W!Z_!]^_+

iW*!]_� ![djhWjW!_d!\kdp_ed[!d[b!0./4*!_d!kdwW+

h[W!WZ_WY[dj[!W_!dkel_!ijWX_b_c[dj_!Z_!Dec[h9

$!!_d!I[ii_Ye*!W!AiYeX[Ze*! � ! ijWje! Yecfb[jW+

je!_b!dkele!ijWX_b_c[dje!f[h!bW!bWlehWp_ed[![!_b!

cedjW]]_e!Z_!f_dp[!\h[de!Y^[!W!h[]_c[!iWh� !_d!

]hWZe!Z_!h[Wb_ppWh[!kdW!fheZkp_ed[!Z_!Y_hYW!0!

c_b_ed_!Z_!f_dp[!Z_!Wbbkc_d_e!WbbwWdde,!Eb!dkele!

Yecfb[iie!fheZkjj_le!i_! [ij[dZ[! _d!kdW!ik+

f[h\_Y_[!Z_!ebjh[!13!c_bW!c[jh_!gkWZhWj_![Z!^W!

YecfehjWje!kd!_dl[ij_c[dje!fWh_!W!10!c_b_ed_!

Z_![khe,!O[cfh[!_d!I[ii_Ye*!_d!kdwWh[W!WZ_W+

Y[dj[! Wb! dkele! _cf_Wdje! Z_! AiYeX[Ze*! Yed!

kd!kbj[h_eh[! _dl[ij_c[dje! jejWb[!Z_! 63!c_b_ed_!

Z_! [khe*! >h[cXe! ijW! h[Wb_ppWdZe! kdW! dkelW!

\edZ[h_W!Z_!]^_iW*!Y^[!i_![ij[dZ[h� !ik!kdW!ik+

f[h\_Y_[!Z_!03!c_bW!c[jh_!gkWZhWj_![Z!Wlh� !kdW!

YWfWY_j� ! \kieh_W! W! h[]_c[! Z_! Y_hYW! /..!c_bW!

jedd[bbWj[!Wddk[,!HW!fheZkp_ed[!Z_![djhWcX_!_!

dkel_!i_j_!iWh� !Z[ij_dWjW!W_!fh_dY_fWb_!Yeijhkjje+

h_!Z_!fh_ce![gk_fW]]_Wc[dje! &KAI'![khef[_*!

Wi_Wj_Y_![!Wc[h_YWd_!fh[i[dj_!_d!I[ii_Ye9

$!!_d!Lebed_W*!>h[cXe!ijW!kbj_cWdZe! _b!f_Wde!Z_!

[ifWdi_ed[! Z[b! febe! fheZkjj_le! Z_! @WXhemW!

Cehd_YpW*! Wll_Wje! d[b! 0./4*! Y^[! fh[l[Z[! bW!

h[Wb_ppWp_ed[! Z_! kdW! j[hpW! b_d[W! \kieh_W! [! Z_!

dkel[!b_d[[!Z_!bWlehWp_ed[!c[YYWd_YW!ik!kdW!

ikf[h\_Y_[! Yef[hjW! Z_! kbj[h_eh_! 00! c_bW! c[jh_!

gkWZhWj_,! Eb! dkele! _cf_Wdje! Yecfehj[h� ! kd!

_dYh[c[dje!Z[bbW!YWfWY_j� !\kieh_W!Z_!/..!c_bW!

jedd[bbWj[!Wddk[![!fheZkhh� !i_W!]^_iW!x]h_]_Wy*!

kj_b_ppWjW!f[h! _!Z_iY^_! \h[de*!i_W!]^_iW!xi\[he_+

ZWb[y! &kj_b_ppWjW!f[h! b[!f_dp[!Z[ij_dWj[!W_!l[_+

Yeb_!Yecc[hY_Wb_!b[]][h_'!_d!h_ifeijW!Wb!YeijWd+

j[!Wkc[dje!Z[bbW!ZecWdZW!Z_!Z_iY^_! \h[de![!

f_dp[! \bejjWdj_! h[]_ijhWje! _d! AkhefW,! O[cfh[!

_d!Lebed_W*!fhei[]k[!_b!f_Wde!gkWZh_[ddWb[!Z_!

_dl[ij_c[dj_!fWh_!W!12!c_b_ed_!Z_![khe*!f[h!feh+

jWh[!W!h[]_c[!_b!dkele!ijWX_b_c[dje!Z_!J_[fe+

bec_Y[*!Z[Z_YWje!WbbW! bWlehWp_ed[!Z[bb[!YWc+

fWd[! _d! WYY_W_e!ZW!cedjWh[!ik_!Z_iY^_! \h[de!

b[]][h_*!fheZejj_!d[]b_!ijWX_b_c[dj_!Z[b!Chkffe!

_d!Lebed_W*!?_dW![!OjWj_!Qd_j_9!

$!!_d!EjWb_W*!]b_!_dl[ij_c[dj_!̂ Wdde!h_]kWhZWje!_d!fWh+

j_YebWh!fh[lWb[dj[c[dj[!]b_!WYgk_ij_!Z_!_cf_Wdj_*!

cWYY^_dWh_*!Wjjh[ppWjkh[*!lebj_!W!_dYh[c[djWh[!_b!

b_l[bbe!Z_!WkjecWp_ed[!Z[bbW!fheZkp_ed[!&_!Yeij_!

Z_!il_bkffe!iede!ijWj_!Y_hYW!0/!c_b_ed_!Z_![khe'9

)"#!!1@3/@3!=>>=@BC<7BI!>3@!79!B3@@7B=@7=
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$!!_d! ?_dW*! >h[cXe! ijW! h[Wb_ppWdZe! kd! dkele!

Yecfb[iie!f[h!bW!fheZkp_ed[!Z_!f_dp[!_d!Wbbk+

c_d_e!_d!fheii_c_j� !Z[bbe!ijWX_b_c[dje!]_� ![i_+

ij[dj[!Z_!JWdY^_de,!Eb!dkele!febe!fheZkjj_le*!

WbbwWlWd]kWhZ_W!_d!j[hc_d_!Z_!_dj[]hWp_ed[![!Wk+

jecWp_ed[!Z[_!fheY[ii_*!eYYkf[h� !kdW!ikf[h+

\_Y_[!Z_!Y_hYW!2.!c_bW!c[jh_!gkWZhWj_*!Wlh� !kdW!

YWfWY_j� ! \kieh_W!Z_!ebjh[!/3!c_bW! jedd[bbWj[![!

kdW! YWfWY_j� ! fheZkjj_lW! Z_! ebjh[! 0!c_b_ed_! Z_!

f[pp_!WbbwWdde!jhW!f_dp[![!\ki[bb_,!HW!fheZkp_e+

d[!Z[b!dkele!i_je!iWh� !Z[ij_dWjW!W_!fh_dY_fWb_!

Yeijhkjjeh_!Z_!fh_ce![gk_fW]]_Wc[dje! &KAI'!

[khef[_*!Wi_Wj_Y_![!Wc[h_YWd_!fh[i[dj_! _d!?_dW!

Yed!ijWX_b_c[dj_!fheZkjj_l_![!YecfehjW!kd!_d+

l[ij_c[dje! Yecfb[ii_le! Z_! Y_hYW!/..!c_b_ed_!

Z_![khe*!jhW!_b!0./4![!_b!0./6,!O[cfh[!_d!?_dW*!

W!HWd]\Wd]*!fh[iie! be!ijWX_b_c[dje!Z_iY^_!Z_!

=i_cYe!I[_b_Wd!>hWa_d]!Ooij[ci*!Yedj_dkW!_b!

fhe]hWccW!Z_!ieij_jkp_ed[!Z[bb[!cWYY^_d[!Z_!

bWlehWp_ed[!Z[bb[!b_d[[!Z_!\edZ[h_W*!Wjj_l_j� !Y^[!

i_!YedYbkZ[h� !d[b!0./6,

=bbe!ij[iie!ceZe!>h[cXe*!hWffh[i[djWdZe!f[h!

cebj[!_cfh[i[!Z[bbW!\_b_[hW!Z_!\ehd_jkhW!kd!_dj[hbe+

Ykjeh[!W\\_ZWX_b[!Yed!Yk_!il_bkffWh[!fWhjd[hi^_f![!

Yh[iY[h[!d[b!j[cfe*!^W!Yedjh_Xk_je!W!hW\\ehpWh[!_b!

j[iikje!_cfh[dZ_jeh_Wb[!d[bbW!ikW!YWj[dW!Z[b!lWbe+

h[*!Yh[WdZe!kd!_dZejje!Z_!\ehd_jkhW!Y^[!]WhWdj_iY[!

kbj[h_eh[! eYYkfWp_ed[! [! il_bkffe! j[Ydebe]_Ye,!

ChWd!fWhj[!Z[b! lWbeh[! [Yedec_Ye!Z_ijh_Xk_je!ZW!

>h[cXe!d[b!0./5!� !WdZWje!_d\Wjj_!W!h[ckd[hWh[![!

ieij[d[h[!_b!i_ij[cW!Z_!_cfh[i[!Z[bb[!\_b_[h[!Z_!\eh+

d_jkhW8!Yecfb[ii_lWc[dj[!_b!Chkffe!^W![\\[jjkWje!

WYgk_ij_!f[h!ebjh[!/,4..!c_b_ed_!Z_![khe,!Kbjh[!21.!

c_b_ed_!Z_![khe!iede!ijWj_!Z_ijh_Xk_j_!W_!YebbWXehWjeh_!

Z_! >h[cXe! d[bbW! \ehcW! Z_! ij_f[dZ_*! h[jh_Xkp_ed[!

lWh_WX_b[![!Yedjh_Xkj_!fh[l_Z[dp_Wb_,!

Cb_!_cfWjj_![Yedec_Y_!Z[b!Chkffe!i_!c_ikhWde!Wd+

Y^[!d[b!ieij[]de!WbbW!if[iW!fkXXb_YW!WjjhWl[hie!

bW!YecfWhj[Y_fWp_ed[!Wb!][jj_je!\_iYWb[![!d[bbW!h[+

ckd[hWp_ed[!Z[b!YWf_jWb[!Z[]b_!=p_ed_ij_*!\Wleh[d+

Ze!Yei�!kbj[h_eh_!_dl[ij_c[dj_,!

HW!][d[hWp_ed[![!bW!Z_ijh_Xkp_ed[!Z_!lWbeh[![Ye+

dec_Ye!ZW!fWhj[!Z[b!Chkffe!̂ W!Wlkje!kd!_cfWjje!

fei_j_le!fWhj_YebWhc[dj[!i_]d_\_YWj_le!_d!gk[_!j[hh_+

jeh_!YWhWjj[h_ppWj_!ZW!b_l[bb_!Z_!_dZkijh_Wb_ppWp_ed[![!

Z_!Z_ijh_Xkp_ed[!Z[bbW!h_YY^[ppW!_d\[h_eh_!WbbW!c[Z_W!

dWp_edWb[,!Mk[ije!� !_b!YWie!WZ![i[cf_e!Z[b!febe!

fheZkjj_le!Z_!Dec[h!d[]b_!OjWj_!Qd_j_![!Z_!gk[bbe!W!

KijhWlW! _d!N[fkXXb_YW!?[YW*! j[hh_jeh_! YWhWjj[h_p+

pWj_!ZW!kd!jWiie!Z_!eYYkfWp_ed[!f_� !Wbje!h_if[jje!

WbbW!c[Z_W!dWp_edWb[,!

Lhefh_e! W! h_YedeiY_c[dje! Z[_! X[d[\_Y_! _dZejj_!

ZWbbW! fh[i[dpW! Z_! h[Wbj� ! cWd_\Wjjkh_[h[! WZ! WbjW!

if[Y_Wb_ppWp_ed[*! _b! Chkffe! d[b! 0./5! +! _d! kd!

gkWZhe!Z_!feb_j_Y^[!dWp_edWb_!Z_!WjjhWp_ed[![!ie+

'""CQ"e^SU"jeQ[^aU"US^]^\YS^"TYbcaYRdYc^"Q[[U"GUab^]U"9aU\R^k"Y]S[dTU"Y"S^bcY"TU["_Uab^]Q[U"TY_U]TU]cU"9aU\R^"U"TUY"
S^[[QR^aQc^aY"Y]cUaY]Q[Y*

NQ[^aU!US^]^\YS^!WU]UaQc^(!TYbcaYRdYc^!U!caQccU]dc^!$\YW[YQYQ!TY!j%

,*+0 ,*+1

NQ[^aU!US^]^\YS^!WU]UaQc^! -).0.)/4/ -)0/1)2+1

NQ[^aU!US^]^\YS^!TYbcaYRdYc^ -)+03)23, -)-.0)..4

>^a]Xc^aX /,3.2,411 /,4.6,/13

GTab^]T!9aT\Q^& 165,42. 214,.3.

A]eTbcXc^aX!T!>X]P]hXPc^aX /./,6.5 /0.,640

GdQQ[XRP!8\\X]XbcaPhX^]T 41,272 47,0/3

CXQTaP[Xcv!T!b_^]b^aXhhPhX^]X /,0.5 /,.55

NQ[^aU!US^]^\YS^!caQccU]dc^ -4/)2,. .,,).12
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ij[]de!Wbbw_ddelWp_ed[![!Wbbe!il_bkffe!_dZkijh_Wb[!

+!^W!h_Y[lkje!ebjh[!0.!c_b_ed_!Z_![khe!Z_!Yedjh_Xkj_!

fkXXb_Y_*! _d! XkedW! fWhj[! iejje! \ehcW! Z_! i]hWl_!

\_iYWb_,

!

!!!!@[!R^]caXQdc^!P[[^!beX[d__^!
ST[!RP_XcP[T!X]cT[[TccdP[T!!
STX!cTaaXc^aX

H[!h_YWZkj[!Z_!>h[cXe!d[bb[!Yeckd_j� !beYWb_!ded!

i_!c_ikhWde!iebe!d[]b_!_dl[ij_c[dj_!Y^[!l[d]ede!

YWdWb_ppWj_!_d!gk[_!j[hh_jeh_!e!d[bb[!effehjkd_j� !Z_!

bWlehe!Y^[!b�!l[d]ede!Yh[Wj[8!WdYehW!f_� !h_b[lWd+

j[!f[h!Wb_c[djWh[!_b! behe!il_bkffe!� ! _b!Yedjh_Xkje!

Z[b!Chkffe!WbbW!Yh[iY_jW!Z[b!YWf_jWb[!_dj[bb[jjkWb[!

Z_!gk[_!Z_ijh[jj_,!

L[h! _! j[hh_jeh_! bW! fh[i[dpW! Z_! >h[cXe! i_]d_\_YW!

_d\Wjj_! jhWi\[h_c[dje![!il_bkffe!Z_!Yecf[j[dp[*!

fej[dZe! _d\Wjj_! X[d[\_Y_Wh[! Z[bb[! Wjj_l_j� ! Z_! kd!

Chkffe! Y^[! fkdjW! W! Yh[Wh[! h[Wbj� ! fheZkjj_l[!

Zw[YY[bb[dpW! _d! jkjj_! _! Yedj[ij_! _d! Yk_! iw_di[Z_W*!

Yec[! Z_ceijhWde! _! h_YedeiY_c[dj_! Z[bbe! ijWX_+

b_c[dje! Z_! @WXhemW! ZW! fWhj[! Z_! FW]kWh! HWdZ!

Nel[h! gkWb[! xCebZ! OjWdZWhZ! CbeXWb! Okffb_[hy!

f[h! _b!0./3![! bW!fh[c_Wp_ed[!Z[bbe!ijWX_b_c[dje!

Z_!KijhWlW!d[b!0./4!i[cfh[!ZW!fWhj[!Z_!FW]kWh!

HWdZ!Nel[h,!E!fh_dY_fWb_!ijhkc[dj_!WjjhWl[hie!Yk_!_b!

YWf_jWb[!Z_!xiWf[h[y!>h[cXe!Z_l[djW!h_iehiW!f[h!_!

j[hh_jeh_!iede!bW!\ehcWp_ed[!Z[b!f[hiedWb[![!b[!Yeb+

bWXehWp_ed_!fheceii[!Yed!Z_l[hi_!_ij_jkj_!Z_!h_Y[hYW!

[!Z_!\ehcWp_ed[*!\hW!Yk_!_b!Leb_j[Yd_Ye!Z_!I_bWde*!_b!

NeoWb!Edij_jkj[!e\!P[Y^debe]o!Z_!OjeYYebcW*!bwQd_+

l[hi_j� !Z_!LWZelW![!bwQd_l[hi_j� !Z_!Ph[dje,!Mk[ij[!

fWhjd[hi^_f! ^Wdde! Yedi[dj_je! Z_! YedZ_l_Z[h[! _b!

fWjh_ced_e!Z_!YedeiY[dp[!Z_!>h[cXe!ik_!cWj[+

h_Wb_*!ikb!i_ij[cW! \h[dWdj[*!ikbb[! j[Ydebe]_[![!ik_!

fheY[ii_!_dZkijh_Wb_!Z_!\ki_ed[![!bWlehWp_ed[!c[Y+

YWd_YW*!f[hc[jj[dZe!Wbbe!ij[iie!j[cfe!Wb!Chkf+

fe!Z_!il_bkffWh[!fheZejj_!WbjWc[dj[! _ddelWj_l_! _d!

kdwejj_YW!Z_!ef[d!_ddelWj_ed! _d!]hWZe!Z_!fehjWh[!

X[d[\_Y_e!i_W!f[h!>h[cXe!i_W!W_!j[hh_jeh_,!

BhW!b[!fh_dY_fWb_!_d_p_Wj_l[!Yed!Yk_!>h[cXe!i_!Z_ce+

ijhW!b[lW!f[h!bW!Yh[Wp_ed[![!bW!Z_\\ki_ed[!Z_!iWf[h[!

[!_ddelWp_ed[!W!b_l[bbe!beYWb[!i_!Z_ij_d]kede8

!!!B^!beX[d__^!ST[[jWdQ!!
_Ta![jX]]^ePiX^]T!!
AX[^\Tca^!H^bb^!

Eb!Chkffe!^W!fh[ie!fWhj[!i_d!ZWbbW! \Wi[! _d_p_Wb[!

Wb!fhe][jje!Z_!Yh[Wp_ed[!Z_!G_bec[jhe!Neiie*!kd!

Z_ijh[jje!dWje!Wbb[!fehj[!Z_!>[h]Wce!+!j[hh_jeh_e!

Zel[!^W! Wlkje! eh_]_d[!>h[cXe! +! Y^[! ileb][! _b!

hkebe!Z_! YWjWb_ppWjeh[! Z_! Z_l[hi[! [YY[bb[dp[! d[b!

YWcfe!Z[bbW!h_Y[hYW*!Z[bbW!fheZkp_ed[!^_]^+j[Y^!

[!Z[_!i[hl_p_!Wbbw_ddelWp_ed[!Wjj_l[!_d!Z_l[hi_!i[j+

jeh_![!if[Y_Wb_j� ,!HweX_[jj_le!Z_!gk[ije!^kX!Z[bbW!

YedeiY[dpW!� !Yh[Wh[!kd!fkdje!Z_!W]]h[]Wp_ed[!

\hW! _cfh[i[!ZWbbW! \ehj[!fhef[di_ed[! _ddelWj_lW*!

_ij_jkp_ed_!iY_[dj_\_Y^[![!Y[djh_!Z_!h_Y[hYW![!il_bkf+

fe!Yed!bw_dj[dje!Z_!\Wleh_h[!bW!Z_\\ki_ed[!Z_!adem+

^em!if[Y_Wb_ij_Ye!jhW!h[Wbj� !ef[hWdj_! _d!lWh_[! _d+

Zkijh_[*!WYYh[iY[dZe!dej[lebc[dj[!bW!YWfWY_j� !

Z[_!ie]][jj_!fWhj[Y_f_!Z_!][d[hWh[!_ddelWp_ed[!Z_!

fheZejje*!fheY[iie![!i[hl_p_e,!

G_bec[jhe!Neiie!� !e]]_!kde!Z[_!fh_dY_fWb_!fWhY^_!

iY_[dj_\_Y_! _jWb_Wd_*! WYYh[Z_jWje! ]_� ! ZWb! hWffehje!

?AJOEO!0..7!Yec[!kdW!Z[bb[!fh_c[!/.!_d_p_Wj_+

l[!Zw[YY[bb[dpW!f[h!bw_ddelWp_ed[!_d!EjWb_W,!>h[c+

Xe!^W! beYWb_ppWje!Wb!ike! _dj[hde!ebjh[!WbbW!i[Z[!

Y[djhWb[!Z_!Chkffe!WdY^[!kd!?[djhe!Z_!N_Y[hYW!

f[h! bW!c[YYWjhed_YW*!i[dieh_ij_YW![!c[YYWd_YW!

[! _! bWXehWjeh_!Z[bbW!>h[cXe!OCH!?WhXed!?[hW+

c_Y!>hWa[i*!kdW!`e_dj+l[djkh[!Yh[WjW!jhW!>h[c+

Xe![!_b!OCH!Chekf,!

L[h!cW]]_eh_!_d\ehcWp_ed_8!

mmm,a_bec[jheheiie,Yec

!!!Bj7RRPST\XP!ST[!=aT]^!X]bXT\T!
P[!F^[XcTR]XR^!SX!CX[P]^

>h[cXe! _d! YebbWXehWp_ed[!Yed! _b! Leb_j[Yd_Ye!Z_!

I_bWde! ^W! Wjj_lWje! ZWb! 0./2! bw=YYWZ[c_W! Z[b!

Bh[de*! kdw_d_p_Wj_lW! Z_! WbjW! \ehcWp_ed[! j[Yd_+

Ye+iY_[dj_\_YW! d[bbwWcX_je! Z[_! i_ij[c_! \h[dWdj_!

Y^[!i_!fhefed[!Z_! _dj[]hWh[! _b!Ykhh_Ykbkc!WYYW+

Z[c_Ye! Z[]b_! ijkZ[dj_! Z[b! @_fWhj_c[dje! Z_! Ed+

][]d[h_W! Z[b! Leb_j[Yd_Ye! Z_! I_bWde,! Hw=YYWZ[+

c_W!fh[l[Z[!kd!Y_Ybe!Z_! b[p_ed_! [!Z_! _dYedjh_! _d!

Qd_l[hi_j� ![!_d!Wp_[dZW!Yed!_b!Ye_dleb]_c[dje!Z_!

cWdW][h![!if[Y_Wb_ij_!Z[b!Chkffe*!Y^[!c[jjede!
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W!Z_ifei_p_ed[!Z[]b_! ijkZ[dj_! _b!XW]W]b_e!Z_! Ye+

deiY[dp[! [! adem+^em! il_bkffWj_! ZWb! Chkffe*!

ifWp_WdZe! ZWbbW! fhe][jjWp_ed[! Z[b! Z_iYe! \h[de!

[!Z[bb[!f_dp[!f[h! \h[d_!W!Z_iYe*!WZ!Wffhe\edZ_+

c[dj_!ik_!cWj[h_Wb_!ZwWjjh_je![!ikb!YWbYebe!j[hc_Ye!

[!ijhkjjkhWb[,!HweX_[jj_le!Z_!gk[ijW!fWhjd[hi^_f!� !

fh[fWhWh[!dkel_!if[Y_Wb_ij_!Z[b!i_ij[cW!\h[dWdj[*!

\ehcWdZe!\kjkh_!fhe\[ii_ed_ij_!Z[b!i[jjeh[,!

!!!@[!b^bcTV]^!PV[X!XbcXcdcX!cTR]XRX!
ST[!cTaaXc^aX^

H[!fWhjd[hi^_f!Z[b!Chkffe!Yed!_b!cedZe!Z[bbw_+

ijhkp_ed[!ded!iede!h_lebj[!kd_YWc[dj[!WbbwWcX_+

je!kd_l[hi_jWh_e,!� !_d\Wjj_!_cfehjWdj[!f[h!>h[cXe!

Wll_Y_dWhi_! Wbb[! \kjkh[! ][d[hWp_ed_! ]_� ! W! fWhj_h[!

ZWbb[! iYkeb[! Z[b! Y_Ybe! Zw_ijhkp_ed[! i[YedZWh_W*!

f[h! fej[h! \Wleh_h[! bweh_[djWc[dje! [! bwWll_Y_dW+

c[dje!Z[_!c_]b_eh_!jWb[dj_!Wb!i[jjeh[!Z[bbW!c[YYW+

d_YW,!N_ifedZ[!W!gk[ijW!l_i_ed[*!WZ![i[cf_e*!

bW!fWhjd[hi^_f!Z[b!Chkffe!Yedieb_ZWjW!ehcW_!ZW!

Z_l[hi_! Wdd_! Yed! bw=iieY_Wp_ed[! Z[]b_! [n+Wbb_[+

l_! Z[bbwEij_jkje! EPEO! LWb[eYWfW*! _b! fh_dY_fWb[! _ij_+

jkje! ikf[h_eh[! j[Yd_Ye! _dZkijh_Wb[! Z[bbW! Y_jj� ! Z_!

>[h]Wce*! Y^[! \ehcW![! if[Y_Wb_ppW! _! ]_elWd_! _d!

Z_iY_fb_d[!gkWb_!bw[b[jjhed_YW*!bw[b[jjhej[Yd_YW*!bw_d+

\ehcWj_YW![!bW!c[YYWjhed_YW,!

Edebjh[! _b! Chkffe! ^W! Yedjh_Xk_je! d[b! X_[dd_e!

0./3-0./4!WbbwWbb[ij_c[dje!Z_!kdW!h[Wbj� !cki[W+

b[!fh[iie!bW!i[Z[!Z[bbwEij_jkje!ded!iebe!e\\h[dZe!

\_dWdp_Wc[dje*!cW!WdY^[! jhWc_j[! bW!ZedWp_ed[!

Z_!cWYY^_dWh_! Wp_[dZWb_! ded!f_� ! kj_b_ppWj_!cW!Z_!

Wbje!lWbeh[!ijeh_Ye![!_dZkijh_Wb[,!

!!!BP!eP[^aXiiPiX^]T!ST[!STbXV]!
Pdc^\^QX[XbcXR^

Eb! Chkffe! _d! YebbWXehWp_ed[! Yed! bW! h_l_ijW!

=kje$@[i_]d! ^W! Yedjh_Xk_je! WbbW! h_dWiY_jW! Z[b!

fh[c_e!x?Wh!@[i_]d!=mWhZy*!fh[ij_]_eie!h_Yede+

iY_c[dje!Wii[]dWje!W!Peh_de*!lebje!W!lWbeh_ppWh[!

_b!Z_i[]de!_dZkijh_Wb[!d[b!i[jjeh[!WkjeceX_b_ij_Ye*!

fh[c_WdZe!_!Z[i_]d[h!Y^[!i_!iede!Z_ij_dj_!f[h!b[!

_ddelWp_ed_!d[bb[!YWj[]eh_[!l[jjkh[!Z_!i[h_[*!fhe+

jej_f_![!i^emYWh*!c_]b_eh![lebkp_ed[![!Ye[h[dpW!

Yed!bw_ccW]_d[!Z_!cWhYW,

BVEFMOMPIQVR!HM!?UVTEXE!

"AISWFFOMGE!4IGE#
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8aT\Q^!r!d]!>ad__^!U^acT\T]cT![TVPc^!PX!cTaaXc^aX!X]!RdX!^_TaP!T!

_aTbcP!PccT]iX^]T!P[[T!]TRTbbXcq!RWT!`dTbcX!Tb_aX\^]^'!aT]ST](

S^bX!SXb_^]XQX[T!P!b^bcT]TaT!R^]RTacPcP\T]cT![T!R^\d]Xcq![^RP[X!

]T[[T!PaTT!SX!\PVVX^aT!QXb^V]^!b^RXP[T'!PccaPeTab^!ePaX!_a^VTccX!

T!X]XiXPcXeT)

L[h! ]WhWdj_h[! kdW! ][ij_ed[! ijhkjjkhWjW! [! ijhW+

j[]_YW! Z[bb[! _d_p_Wj_l[! \_bWdjhef_Y^[! fheceii[!

ZWb!Chkffe!� !ijWje!_ij_jk_je!W!b_l[bbe!Y[djhWb[!kd!

Kh]Wde!Z_!YeehZ_dWc[dje!Z[Z_YWje8!_b!?ec_jWje!

Ofedieh_ppWp_ed_!ieY_e+YkbjkhWb_![!@edWp_ed_,!=b!

ike! _dj[hde! i_! h_kd_iYede! f[h_eZ_YWc[dj[! _! h[+

ifediWX_b_!Z[bb[!fh_dY_fWb_! \kdp_ed_!Wp_[dZWb_!f[h!

Z[\_d_h[! _! Yh_j[h_*! H_d[[! Ck_ZW! [! fh_eh_j� ! ik! Yk_!

_dY[djhWh[! bwWjj_l_j� ! Z_! ifedieh_ppWp_ed[! [! Ze+

dWp_ed[! _d!WcX_je!ieY_Wb[![!YkbjkhWb[*!Z[j[hc_+

dWh[! _b!XkZ][j!WddkWb[!Z[Z_YWje!W!gk[ij[!Wjj_+

l_j� *!lWbkjWh[!fhe][jj_![! _d_p_Wj_l[!ZW!ieij[d[h[*!

dedY^� !ced_jehWh[!bW!Ye[h[dpW![!bw[\\_YWY_W!Z[_!

fhe][jj_!fheceii_,!Oede!fWhj[!Wjj_lW!d[b!i_ij[cW!

Z_!WiYebje![!Z_!ikffehje!Wbbe!il_bkffe!ieY_e+Ykb+

jkhWb[!Z[_!j[hh_jeh_!WdY^[!_!?ekdjho!C[d[hWb!IW+

dW][h!Z[b!Chkffe!Y^[*!_d!Ye[h[dpW!Wbb[!fh_eh_j� !

Z[\_d_j[!ZWb!?ec_jWje*!h_b[lWde!b[![i_][dp[!beYWb_!

[!Z[\_d_iYede!ceZWb_j� ! _Zed[[!Z_!ieij[]de!Wbb[!

Yeckd_j� ,

#!"!!9=!AD79C>>=!A=17/93!3!1C9BC@/93!!
23993!1=;C<7BI!9=1/97
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H[!Y_dgk[!Wh[[!Zw_dj[hl[dje!_d!Yk_!i_!YedY[djhW!

bw_cf[]de!Z_!>h[cXe!iede8

!&J`U[S]W!W!dedW]S!VW]]j[_XS_i[S

!&@cdbei[`_W&!X`b^Si[`_W!W!b[UWbUS

!!7bdW!W!Ue]debS

!!Ja`bd

!&8bW^T`!_W]!^`_V`

N_if[jje! W! gk[ijwkbj_cW! Wh[W! Zw_dj[hl[dje*! _d!

Yk_!i_![ifh_c[! bW!lebedj� !Z[b!Chkffe!Z_![ii[h[!

fhejW]ed_ijW!Wjj_le!d[_!Yedj[ij_![!d[bb[!i_jkWp_e+

d_! Y^[! _d! fheif[jj_lW! _dj[hdWp_edWb[! [c[h]ede!

Yec[!Z_!cW]]_eh[!kh][dpW*!d[b!X_[dd_e!0./4+

0./5!^Wdde!Wlkje!fWhj_YebWh[!h_b[lWdpW!jh[!fhe+

][jj_*!Zk[! _d! EdZ_W![!kde! _d! EjWb_W*! !Y^[!l[Zede!

>h[cXe!d[b!hkebe!Z_!fhecejeh[!Z_h[jje!Z[bb[!_d_+

p_Wj_l[*! h[Wb_ppWj[! WjjhWl[hie! bW! h_Y[hYW! Wjj_lW!Z_!

YebbWXehWp_ed_!Yed!_b!cedZe!Z[b!de!fhe\_j,

!!BT!9PbT!ST[!I^aaXb^
J[_! fh_c_! c[i_! Z[b! 0./5! � ! ijWjW! _dWk]khWjW! W!

Lkd[! _d! EdZ_W*! bW! x?WiW!Z[b!Oehh_iey!dWjW!ZWbbW!

YebbWXehWp_ed[!Z_!>h[cXe![!?AORE*!Kh]Wd_ppW+

p_ed[!Jed!Cel[hdWj_lW!_cf[]dWjW!d[b!ieij[]de!

Wbbe!il_bkffe![!d[bbW!bejjW!WbbW!fel[hj� ,!HW!?WiW!

Z[b!Oehh_ie!^W! bweX_[jj_le!Z_!ieij[d[h[!Zedd[![!

XWcX_d_!_d!i_jkWp_ed_!Z_!\ehj[!lkbd[hWX_b_j� ![!Yed+

i_ij[! _d!kd!Y[djhe!i[hl_p_! Wbbw_dj[hde!Z_!kd![Z_\_+

Y_e! _d!ckhWjkhW!i_jkWje!W!>_Xm[Z_![! _d!1!Y[djh_!

[ZkYWj_l_! f[h! XWcX_d_! _d! ped[! Z[]hWZWj[!Z[bbW!

f[h_\[h_W,!

=bbw_dj[hde!Z_!gk[ije!^kX!Z_!i[hl_p_![!Y[djh_![Zk+

YWj_l_!ef[hW!bW!KJC!beYWb[!OmWZ^Wh*!Y^[!YeehZ_+

dW!ikb!j[hh_jeh_e!b[!Wjj_l_j� !Z_!WYYecfW]dWc[dje!

fi_Yebe]_Ye*! eh_[djWc[dje! b[]Wb[*! Wll_Wc[dje!

fhe\[ii_edWb[! f[h! b[! Zedd[! [! Z_! ieij[]de! Wbb[!

]_elWd_!cWcc[,!=!\Wleh[!Z[bbw_d\Wdp_W!OmWZ^Wh!

fheckel[!Wjj_l_j� !f[h!bw_ijhkp_ed[!Z[_!XWcX_d_![!

hW]Wpp_! ZW_! 1! Wdd_! \_de! WbbwWZeb[iY[dpW,! KhW*! _b!

dkele!eX_[jj_le! � ! h[fb_YWh[! _b!fhe][jje!d[bbwWh[W!

Z_! L_cfh_*! f_� ! l_Y_dW! Wbbe! ijWX_b_c[dje! >h[cXe!

[!fheckel[h[!_d!gk[ije!ceZe!_b!f_� !WcX_p_eie!

fhe][jje! Z_! Wfh_h[! kd! l[he! [! fhefh_e! xR_bbW]]_e!

Z[b! Oehh_iey! >h[cXe,! Qd! l_bbW]]_e! ceZkbWX_b[!

f[h! Zedd[! [!XWcX_d_! _d! Yk_! Wbb[ij_h[! WdY^[!kd!

bWXehWjeh_e!Z_! xE!mWi!W!OWh_y!f[h! _di[]dWh[!Wbb[!



AKPG\NSRK JN BSWXKRNHNPNX_ )'(.

((/

Zedd[! _b!c[ij_[h[!Z_! iWhjW!if[Y_Wb_ppWjW,! Ed!fW+

hWbb[be! � !Yedj_dkWje! _b! ieij[]de!Z_!>h[cXe!Wbb[!

?Wi[!Z[b!Oehh_ie!?AORE!_d!PWc_b!JWZk*!i[cfh[!

_d! EdZ_W*! Zel[*! Yed! _b! Yedjh_Xkje! Z[b! Chkffe*!

l[d]ede!h[Wb_ppWj_!_dj[hl[dj_!Z_!cWdkj[dp_ed[*!Z_!

Wcfb_Wc[dje!Z[bb[!ijhkjjkh[![i_ij[dj_![Z![bWh]_j_!

f_� !Wcf_!i[hl_p_,

!!@!fPb!P!IPaX!
Eb! xOWh_y! � ! _b! jhWZ_p_edWb[! _dZkc[dje! \[cc_d_b[!

_dZ_Wde!Y^[!i_!jhWcWdZW!ZW!i[Yeb_!d[bbW!YkbjkhW!

beYWb[![!xE!mWi!W!OWh_y!� !kde!Z[_!fhe][jj_!ieY_Wb_!

Y^[!>h[cXe!ieij_[d[!ZWb!0./3,!

� !kdw_cfh[iW!ieY_Wb[!Yed!i[Z[!W!IkcXW_*!\ed+

ZWjW!ZW!kd!_cfh[dZ_jeh[! _jWb_Wde!Yed! bweX_[jj_le!

Z_! c_]b_ehWh[! bW! l_jW! Z[bb[! Zedd[! _dZ_Wd[! Z[bb[!

YbWii_!ieY_Wb_![Z![Yedec_Y^[!f_� !ilWdjW]]_Wj[,!

H[!Zedd[!Z_!xE!mWi!W!OWh_y!h[Wb_ppWde!Whj_]_WdWb+

c[dj[! WYY[iieh_! Z_! ceZW! kj_b_ppWdZe! ije\\[! Z_!

OWh_!h_Y_YbWj_!e!j[iikj_!fh[]_Wj_,!

=bb[! Zedd[! _dZ_Wd[*! WjjhWl[hie! bw_di[]dWc[dje!

Z[b! c[ij_[h[! Z_! iWhjW! if[Y_Wb_ppWjW*! l_[d[! ]W+

hWdj_je!kd!iWbWh_e!Z_]d_jeie![!h[]ebWh[*!\ehd[dZe!

behe!kd!fh[p_eie!ijhkc[dje!Z_!_dZ_f[dZ[dpW,!=d+

Y^[!]hWp_[!Wb!Yedjh_Xkje!Z_!>h[cXe!� !ijWje!fei+

i_X_b[!jhWi\ehcWh[!kd!fhe][jje!ieY_Wb[!Z_!mec[d!

[cfem[hc[dj!_d!kdwWjj_l_j� !Z_!xieY_Wb!Xki_d[iiy!

_dZ_f[dZ[dj[,!

Hw_d_p_Wj_lW!� !ijWjW!WYYebjW!Yed!]hWdZ[![djki_W+

ice![!fWhj[Y_fWp_ed[!ZWbb[!L[hied[!Z_!>h[cXe*!

Y^[!^Wdde!fejkje!WYgk_ijWh[!_!fheZejj_!xE!mWi!W!

OWh_y!d[_!xP[cfehWho!O^efy!Wbb[ij_j_!fh[iie!_!jh[!

feb_! fheZkjj_l_! _jWb_Wd_! Z[b! Chkffe!f[h! fhecke+

l[h[!jhW!_!Z_f[dZ[dj_! bW!YedeiY[dpW![!b[!\_dWb_j� !

Z_! xE!mWi!W!OWh_y,! E! fhe][jj_! x?Wi[!Z[b!Oehh_iey!

[! xE! mWi! W! OWh_y! ^Wdde! ejj[dkje! _b! fh[c_e! Ec+

fh[iW!=mWhZ*!_ij_jkje!ZWbbW!?Wc[hW!Z_!?ecc[h+

Y_e! EjWbe+EdZ_WdW*! f[h! bW! YWj[]eh_W! x?ecckd_jo!

@[l[befc[dj!&OeY_[jo'!=mWhZi!0./5y!Z[Z_YWje!

Wbb[!_d_p_Wj_l[!Wp_[dZWb_!Y^[!^Wdde!cW]]_ehc[dj[!
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Yedjh_Xk_je!Wbbe!il_bkffe!Z[bb[!Yeckd_j� !beYWb_!_d+

Z_Wd[,!E!Zk[!fhe][jj_!iede!ijWj_!]_kZ_YWj_!_!c_]b_eh_!

jhW! ebjh[! 3.! _d_p_Wj_l[! fh[i[djWj[! ZW! Wbjh[jjWdj[!

_cfh[i[!_jWb_Wd[![!_dZ_Wd[,

!!IEIcT]XP\^RX
J[b!Yedj[ije!Z[bbwWjjkWb[!Yh_i_!Z[_!c_]hWdj_![!fhe+

\k]^_!Z_!]k[hhW!Y^[!Y[hYWde!h_\k]_e!_d!AkhefW!Wf+

fheZWdZe!_d!EjWb_W![!d[_!fW[i_!Z[b!OkZ!I[Z_j[hhW+

d[e*!>h[cXe!^W!Wll_Wje*!ebjh[!W!gk[bbW!]_� !iefhW!

Y_jWjW*! kdW! kbj[h_eh[! YebbWXehWp_ed[! Yed! bwKJC!

?AORE8! _b!fhe][jje!OKOj[d_WceY_*!kd!f[hYehie!

X_[ddWb[!Z_!W_kje!Wb!hW]]_kd]_c[dje!Z[bbwWkjede+

c_W!ieY_e+[Yedec_YW!f[h!kd!]hkffe!Z_!01!c_+

deh_!ijhWd_[h_!ded!WYYecfW]dWj_!e!d[e+cW]]_e+

h[dd_*!h[i_Z[dj_!d[bbwWh[W!Z_!>[h]Wce,!

E! hW]Wpp_*! i[b[p_edWj_! _d! XWi[! WbbW! \ehj[! cej_lW+

p_ed[![!Wb!Z[i_Z[h_e!Z_!Yeijhk_hi_!kdW!l_jW!_d!EjWb_W*!

iede!ikffehjWj_!ded!iebe!ZWb!fkdje!Z_!l_ijW!fi_+

Yebe]_Ye*! cW! Yed! f[hYehi_! \ehcWj_l_! _dZ_l_ZkWb_!

\_dWb_ppWj_!W!c_]b_ehWh[!b[!behe!fej[dp_Wb_j� !Z_!_di[+

h_c[dje!d[b!cedZe!Z[b!bWlehe,!

E!]_elWd_!_di[h_j_!d[b!fhe][jje!fWhj[Y_fWde!WZ!kd!

fhe]hWccW! Z_! eh_[djWc[dje! [! Z_! \ehcWp_ed[!

fhe\[ii_edWb[*! Z_! b_d]kW! _jWb_WdW! if[Y_Wb_ij_YW! [!

Z_![ZkYWp_ed[!Y_l_YW*!Wffei_jWc[dj[!Z[\_d_je!_d!

XWi[!Wbb[!behe!Wjj_jkZ_d_![!Wif_hWp_ed_,!

Leiiede!Yei�!hW\\ehpWh[!b[!behe!YWfWY_j� ![!Yec+

f[j[dp[!d[bbwWhYe!Z[b! !fhe][jje![ZkYWj_le*!Y^[!

Ykbc_dW!Yed!kdweffehjkd_j� !Z_!j_heY_d_e![!\ehcW+

p_ed[!ikb!bWlehe!_d!lWh_[!Wp_[dZ[!Z[b!j[hh_jeh_e,!

=!i[jj[cXh[!0./5!i_!� !ilebjW!Wb!G_bec[jhe!Neiie!

{! _b! @_ijh[jje! Z[bbwEddelWp_ed[! [! Z[bb[! =bj[! P[Y+

debe]_[!i_jkWje!d[_!fh[ii_!Z_!>[h]Wce![!fh[iie!

Yk_!^W!i[Z[! _b!gkWhj_[h!][d[hWb[!Z_!>h[cXe!+! bW!

Y[h_ced_W!Z_!Yedi[]dW!W_!01!]_elWd_!ijhWd_[h_!Z[_!

Z_fbec_!Y^[!Wjj[ijWde!_b!Yecfb[jWc[dje!Z[b!f[h+

Yehie!Z_!\ehcWp_ed[,!@efe!_b!f[h_eZe!Z_!j_heY_d_e*!

gkWjjhe!Z_! behe!iede!]_� !ijWX_bc[dj[![djhWj_!d[b!

cedZe!Z[b!bWlehe,!=_!fh_c_!Z_!Z_Y[cXh[*!� !ijWje!



AKPG\NSRK JN BSWXKRNHNPNX_ )'(.

()'

behe! fh[i[djWje! _b! Yehjec[jhW]]_e! xJkc[hQe+

c_d_y*!h[Wb_ppWje!ZWb!h[]_ijW!C_Wd\hWdYe!B[hhWhe*!

Y^[*!hWYYedjW!iejje!\ehcW!Z_!\_WXW!b[!l_Y[dZ[!Z[_!

]_elWd_!c_]hWdj_!ZWbbwWhh_le! _d! EjWb_W!d[_!Y[djh_!Z_!

WYYe]b_[dpW! \_de!Wb! h_YedeiY_c[dje!Z[bbW!Z_]d_+

j� !Z_! kec_d_! ]hWp_[!Wb! f[hYehie!Z_! _dj[]hWp_ed[!

[!_di[h_c[dje!bWlehWj_le!h[ie!feii_X_b[!]hWp_[!W!

OKOj[d_WceY_,

>h[cXe!ikffehjW!b[!Yeckd_j� !_d!Yk_!� !fh[i[dj[!

WdY^[!WjjhWl[hie!_d_p_Wj_l[!beYWb_!_dY[djhWj[!ikbb[!

i[]k[dj_!fh_eh_j� 8

$!!J`U[S]W!W!dedW]S!VW]]j[_XS_i[S3

Ed! gk[ije! WcX_je! >h[cXe! ieij_[d[! Yed! kd!

Yedjh_Xkje! WddkWb[! _b! fhe][jje! xC_eYWc_Yey!

Z[bbwKif[ZWb[!LWfW!C_elWdd_!TTEEE!Z_!>[h]W+

ce,!C_eYWc_Ye!Yedi_ij[!_d!kd!ieij[]de!fi_+

Yebe]_Ye!W_!f_YYeb_!fWp_[dj_!_d!\ehcW!Z_!Wjj_l_j� !

bkZ_YW!fh[fWhWjeh_W!WbbW!iWbW!ef[hWjeh_W![!W]b_!

[iWc_!Z_W]deij_Y_,!E!XWcX_d_!feiiede!Yei�!Ye+

deiY[h[!_d!ceZe!Z[b_YWje!_b!fhefh_e!f[hYehie!

Z_!YkhW8!bW!iWbW!ef[hWjeh_W!Z_l[djW!kdwWijhedW+

l[![!bw_dj[hl[dje!kd!l_W]]_e!Wll[djkheie,!!

ChWp_[!W!iked_*!_ccW]_d_![!i_ckbWp_ed_*!bW!YkhW!

ded!l_[d[!iebe! hWYYedjWjW*!cW!l_iikjW,!HwWj+

j_l_j� ! bkZ_Ye+fi_Yebe]_YW!Z_!C_eYWc_Ye! � !e]]_!

Z_ifed_X_b[*!WdY^[!]hWp_[!W!>h[cXe*! _d!jkjj_! _!

h[fWhj_!f[Z_Wjh_Y_,!J[b!0./5*!>h[cXe!^W!_debjh[!

ikffehjWje*!f[h!_b!i[YedZe!Wdde!Yedi[Ykj_le*!

bwQd_j� !Z_!?^_hkh]_W!C[d[hWb[!+!?[djhe!jhWf_Wd+

je!Z_!B[]Wje![!Lebced_!Z[b!c[Z[i_ce!Kif[+

ZWb[!LWfW!C_elWdd_!TTEEE!Z_!>[h]Wce*!Yed!kd!

Yedjh_Xkje!W!\Wleh[!Z[bbwWYgk_ije!Z_!kdwWffW+

h[YY^_WjkhW!f[h!bW!fh[i[hlWp_ed[!Z_dWc_YW!Z[+

]b_!eh]Wd_!Z[ij_dWj_!W_!jhWf_Wdj_,

$!!@cdbei[`_W&!X`b^Si[`_W!W!b[UWbUS3! !

=ii[YedZWdZe! bW! fhefh_W! dWjkhW! Z_! Wp_[dZW!

\ehj[c[dj[! lejWjW! Wbbw_ddelWp_ed[*! >h[cXe!

ieij_[d[! fhe][jj_! Z_! h_Y[hYW! iY_[dj_\_YW! _d! Z_+

l[hi_!WcX_j_!Z_!Wffb_YWp_ed[![!ikffehjW!lWh_[!

_d_p_Wj_l[!b[]Wj[!Wbbw_ijhkp_ed[![!\ehcWp_ed[!Z[_!

]_elWd_,!Ed!fWhj_YebWh[!_b!Chkffe!^W!h_ddelWje!

_b! ieij[]de![! bW! YebbWXehWp_ed[! Yed! bwEij_jkje!

Z_!N_Y[hY^[!BWhcWYebe]_Y^[!IWh_e!J[]h_*!kde!

Z[_!cW]]_eh_!Y[djh_!Z[bbW!h_Y[hYW!X_ec[Z_YW![!

\WhcWYebe]_YW!_d!EjWb_W,!

$!!7bdW!W!Ue]debS3!

@W! i[cfh[! >h[cXe! _dYehW]]_W! bW! lWbeh_ppW+

p_ed[!Z[b! fWjh_ced_e! Whj_ij_Ye! [! YkbjkhWb[!Z[_!

j[hh_jeh_!_d!Yk_!� !fh[i[dj[*!ebjh[!W!fheckel[h[!

bW!YkbjkhW!_jWb_WdW!d[b!cedZe,!PhW!b[!fh_dY_fWb_!

_d_p_Wj_l[! ikffehjWj[! if_YYWde! bW! ifedieh_p+

pWp_ed[!Z[bbW!Pekhd� [! _d!?_dW!Z[b!P[Wjhe!WbbW!

OYWbW![!_b!ieij[]de!WbbW!BedZWp_ed[!=YYWZ[+

c_W!?WhhWhW!Z_!>[h]Wce!Yed!bW!ifedieh_ppW+

p_ed[!Z[bbW!XheY^kh[!Z[_!O[hl_p_!AZkYWj_l_!Z[+

Z_YWjW!Wbb[!Eij_jkp_ed_!OYebWij_Y^[,

$!!Ja`bd3!! !

>h[cXe! Yh[Z[! \ehj[c[dj[! d[bbw_cfehjWd+

pW! Z[bb[! Z_iY_fb_d[! ifehj_l[! gkWb[! [b[c[dje!

[ZkYWj_le! [! W]]h[]Wj_le! f[h! _! ]_elWd_,! L[h!

gk[ije*!i_d!ZWb!0..1*!ifedieh_ppW!kdW!igkW+

ZhW! Z_! fWbbWlebe! \[cc_d_b[! _jWb_WdW! beYWb[*! _b!

x>h[cXe!Rebb[o!P[Wcy*![!ieij_[d[!WbYkd[!Wi+

ieY_Wp_ed_! ifehj_l[! beYWb_,! Ed! fWhj_YebWh[*! d[b!

0./5!>h[cXe! ^W!Wll_Wje! kdW! ifedieh_ppW+

p_ed[! Z[b! O[jjeh[! C_elWd_b[! Z[bbw=jWbWdjW*! _d!

Ye[h[dpW! Yed! bw_cf[]de! d[b! ikffehjWh[! b[!

[YY[bb[dp[!Z[b!j[hh_jeh_e*! _d!kdwejj_YW!Z_!Yed+

Z_l_i_ed[!Z_!lWbeh_!kj_b_!d[b!cedZe!Z[bbe!ifehj!

Yec[! _d!gk[bbe!Z[b! bWlehe*!gkWb_! be!if_h_je!Z_!

igkWZhW![!Z_!iWYh_\_Y_e*!bW!if_djW!Wb!c_]b_ehW+

c[dje!Yedj_dke*!bW!b[Wbj� !d[bbW!Yecf[j_p_ed[!

[!_b!]kije!f[h!b[!i\_Z[,!L[h!_!]_elWd_!YWbY_Wjeh_!

Z[bbw=jWbWdjW*!� !ijWje!_debjh[!_ij_jk_je!_b!xLh[c_e!

>h[cXey*!Wii[]dWje!WddkWbc[dj[!Wb!YWbY_W+

jeh[!v_d![hXWw!f_� !c[h_j[leb[,!
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Yecfed[dj_*!Z[_!cWj[h_Wb_! [! i[hl_p_! Wki_b_Wh_! WbbW!

fheZkp_ed[! Y^[! iede! ijWj_! fheY[iiWj_! [Z! _dj[+

]hWj_! d[_! fheZejj_! >h[cXe! ^Wdde! ][d[hWje! kd!

lWbeh[!Z_!WYgk_ije!Z_!ebjh[!/,1..!c_b_ed_!Z_![khe*!

W!Yk_!i_!W]]_kd]ede!Y_hYW!1..!c_b_ed_!Z_![khe!Z_!

cWYY^_dWh_![!_cf_Wdj_!_dZkijh_Wb_,

BedZWc[djWb_!f[h!_b!Chkffe!iede!b[!\ehd_jkh[!Z_!

cWj[h_[!fh_c[*!gkWb_!Wbbkc_d_e!&Y_hYW!14!c_bW!jed+

d[bbWj['*!hejjWc_!\[hhei_![!cWdk\Wjj_!_d!]^_iW!&fWh_!

W!ebjh[!3..!c_bW!jedd[bbWj['*!b[]Wdj_![!W\\_dWdj_!Z_+

h[jjWc[dj[!_cf_[]Wj_!d[bb[!\edZ[h_[!Z[b!Chkffe*!

f[h! kd! lWbeh[! ZwWYgk_ije! Yecfb[ii_le! Z_! Y_hYW!

27.!c_b_ed_!Z_![khe!d[b!Yehie!Z[bbwWdde,

=bjh[jjWdje! h_b[lWdj_*!f[h!kd!lWbeh[!Yecfb[ii_le!

Z_!Y_hYW!37.!c_b_ed_!Z_![khe*!iede!_!Yecfed[d+

j_![! b[! bWlehWp_ed_![ij[hd[*!W!Yk_!i_!W]]_kd][! bW!

h_Y^_[ijW! ZW! fWhj[! Z[b!Chkffe! Z_! X[d_! Zkh[leb_!

gkWb_!_cf_Wdj_![!cWYY^_dWh_!Y^[!d[b!0./5!^Wdde!

ikf[hWje!_!1..!c_b_ed_!Z_![khe,

>h[cXe! f[hi[]k[! kdW! ijhWj[]_W! Z_! il_bkffe!

_dj[hdWp_edWb[!Y^[!fed[!Wb!Y[djhe! _b! j[hh_jeh_e![!
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-)!!RWbkjWp_ed[! Z[bbW! YWfWY_j� ! Z[_! \ehd_jeh_! Z_! h_+

if[jjWh[! b[! if[Y_\_Y^[! j[Yd_Y^[![Z! _! h[gk_i_j_!

h_Y^_[ij_*! i_W! _d! \Wi[! Z_! gkWb_\_YWp_ed[! i_W! d[b!
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-5"

4GTGINX[
3YNPJNRM

4SRJNZNWNSRK
JKPPK

GWTKXXGXNZK

EGPYXG\NSRK

-0"HdUbcQ"_UaSU]cdQ[U"q"
SQ[S^[QcQ"b^[^"aYb_Ucc^"
Q[[U"SQcUW^aYU"TY"QS`dYbc^"
\QcUaYU"_aY\U"U"\Q]dVQccY"
Y]"WXYbQ("S^\_^]U]cY"U"
[Qe^aQhY^]Y"UbcUa]U("_a^T^ccY"
U"bUaeYhY"QdbY[YQaY"%UbS[dTU])
T^"W[Y"QbbUc"Y]TdbcaYQ[Y&*
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! 9^\d]XRPiX^]T!RWXPaP!SX!R^bP!
bX!Pb_TccP!X[!>ad__^!SPX!U^a]Xc^aX!

P[dkje!Yedje!Y^[!_b!i[jjeh[!_d!Yk_!ef[hWde!� !YW+

hWjj[h_ppWje!ZW!kdwWbjW! _dj[di_j� !Z_!cWdeZef[hW!

[!ZW!kdW![b[lWjW!Yecfb[ii_j� !Z[_!fheY[ii_!fhe+

Zkjj_l_! [! j[Ydebe]_Y_*!>h[cXe! h_Y^_[Z[!W_! fhefh_!

\ehd_jeh_8

z Z_! _cfb[c[djWh[!kd!i_ij[cW!Z_!][ij_ed[!Z[bbW!

gkWb_j� ! Y[hj_\_YWje! ZW! eh]Wd_ic_! _dZ_f[dZ[dj_!

WYYh[Z_jWj_*! Yed! bweX_[jj_le! Z_! fheckel[h[! be!

ijWdZWhZ!=kjecej_l[!E=PB!/4727!jhW!_!\ehd_jeh_!

Z_!cWj[h_Wb_!Z_h[jj_9

z Z_!il_bkffWh[![!cWdj[d[h[!kd!i_ij[cW!Z_!][ij_e+

d[!WcX_[djWb[!Yed\ehc[!Wbb[!dehc[!EOK!/2../9

z Z_! Wffb_YWh[! kd! [\\_YWY[! i_ij[cW! Z_! ][ij_ed[!

Z[bbW! i_Ykh[ppW! i[YedZe! b[! dehc[!Z[bb[! i[h_[!

KDO=O! /6...! e! [gk_lWb[dj_*! fh[\[h_X_bc[dj[!

ejj[d[dZed[!Y[hj_\_YWp_ed[!ZW!fWhj[!j[hpW9

z Z_! _if_hWh[! bW! fhefh_W! YedZejjW! WbbW! @_Y^_WhW+

p_ed[!Qd_l[hiWb[!Z[_!@_h_jj_!Z[bbwQece*!WbbW!@_+

Y^_WhWp_ed[!Ph_fWhj_jW!Z[bbwKEH!ik_!Lh_dY_f_!?ed+

Y[hd[dj_!b[!Ecfh[i[!Ikbj_dWp_edWb_![!bW!Leb_j_YW!

OeY_Wb[*!dedY^� !Wbb[!@_h[jj_l[!Z[bbwK?OA!f[h!b[!

Ecfh[i[!Ikbj_dWp_edWb_*!h_Y^_WcWj[!ZWb!?eZ[!e\!

>Wi_Y!Seha_d]!?edZ_j_edi,

! IT[TiX^]T!T!eP[dcPiX^]T!STX!
U^a]Xc^aX

>h[cXe!fh[l[Z[!f[h!_!dkel_!\ehd_jeh_!kd!fheY[i+

ie!ijhkjjkhWje!Z_!lWbkjWp_ed[![!ecebe]Wp_ed[,

z HW! fh_cW! \Wi[! Yedi_ij[! d[b! h_Y^_[Z[h[! W_! \eh+

d_jeh_! bW! Yecf_bWp_ed[! Z_! kd! gk[ij_edWh_e! Z_!

Wkje+lWbkjWp_ed[! &Z_ifed_X_b[! ikb! i_je! _dj[hd[j!

edb_d[! mmm,Xh[cXe,Yec-_j-YecfWdo-\ehd_+

jeh_-Yh_j[h_+i[b[p_ed[',! Eb! gk[ij_edWh_e! lWbkjW!

WdY^[! b[!Wjj_l_j� !feij[! _d![ii[h[!ZWb! \ehd_jeh[!

f[h!]WhWdj_h[! bW! jkj[bW!Z[_!Z_h_jj_!Z[_! bWlehWjeh_*!

YedjhWijWh[!bW!Yehhkp_ed[![!c_d_c_ppWh[!_!h_iY^_!

f[h!bwWcX_[dj[,

z E!gk[ij_edWh_!l[d]ede!WdWb_ppWj_!ZWbb[!@_h[p_ed_!

=Ygk_ij_*!=cc_d_ijhWp_ed[![!B_dWdpW*!MkWb_j� *!

=cX_[dj[![!Ad[h]_W!Yed!bweX_[jj_le!Z_!lWbkjWh[!

_!fhe\_b_!Z_!h_iY^_e!ef[hWj_le*!\_dWdp_Wh_e![!Z_!ie+

ij[d_X_b_j� ,! ?edYbkiW! fei_j_lWc[dj[! bW! \Wi[! Z_!

fh[+lWbkjWp_ed[*! jkjj_! _!fej[dp_Wb_! \ehd_jeh_! h_Y[+

lede!l_i_j[! _d!i_je!ZWbbW!@_h[p_ed[!MkWb_j� ! [-e!

ZW![l[djkWb[!Wbjhe!f[hiedWb[!>h[cXe!f[h!l[+

h_\_YWh[!Y^[! _! h[gk_i_j_!Z_!gkWb_j� ![!Z_!fheY[iie!

h_Y^_[ij_!i_Wde![\\[jj_lWc[dj[!ieZZ_i\Wjj_,!!

z ?ecfb[jWje! bw_j[h! Z_! ecebe]Wp_ed[! _b! \ehd_je+

h[! [djhW! W! \Wh! fWhj[!Z[bbW! XWi[! \ehd_jeh_! W! Yk_!

8;HLAJKA!<8!G8=JA!AE!;LA!FG=I8!
AC!?ILGGF!$j%

F^aT!9\UaYSQ!

>da^_Q!

.35*,44*00.

2,.*4.0*-33

1,*5--*2,,

-0-*/.1*344

.4*011*3.5

-*-,.*2,1*3/1

.3/*,54*400.33*,51*042

30,*0-,*-,320.*-05*403

00*12.*00-00*2-.*514

.1.*40.*.5.-54*1-.*.24

12*/01*.01/2*3/2*0/4

-*/23*.14*5.4-*-55*-,2*553

KdT!9\UaYSQ

9bYQ

9[caY!_QUbY

LGL9D>

.,-2.,-1 .,-3

FU[!.,-3!;aU\R^!
bY!q!Y\_UW]QcQ!Q6

#!PS^ccPaT!d]!
3PGLFH!GL!3POGPUUD!
QHS!L!5PSOLUPSL!RWT!

bX]cTcXhhP![P!_^[XcXRP!
SX!b^bcT]XQX[Xcv!SX!

9aT\Q^'!X]SXRP]S^!
X!_aX]RX_X!RWT!X!

U^a]Xc^aX!ST[!?ad__^!
STe^]^!aXb_TccPaT'!

b^cc^bRaXeTaT!T!
caPbUTaXaT![d]V^!
[P![^a^!RPcT]P!SX!

U^a]XcdaP)
#X]cTVaPaT!X!cT\X!SX!
b^bcT]XQX[Xcv!]T[[P!

<PMLULFD!GL!1FRVLTUP!
caP!X!_aX]RX_X!RWT!

VdXSP]^![P!bRT[cP!T!
[P!eP[dcPhX^]T!STX!

U^a]Xc^aX!X]!PVVXd]cP!
PX!aT`dXbXcX!SX!`dP[Xcv'!
bTaeXhX^'!X]]^ePhX^]T!

T!R^\_TcXcXeXcv)!
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>h[cXe! fk� ! Wii[]dWh[! Yecc[ii[,! HwWii[+

]dWp_ed[!Z_!kdW!if[Y_\_YW!\ehd_jkhW!Wll_[d[![\+

\[jjkWdZe!kdwWjj_l_j� !Z_!X[dY^cWha!Z[bb[!Z_l[h+

i[!e\\[hj[!h_Y[lkj[!i[YedZe!_!i[]k[dj_!Yh_j[h_!Z_!

lWbkjWp_ed[8!

7)!!N_if[jje!Z[bb[!if[Y_\_Y^[!j[Yd_Y^[!

8)!!?WfWY_j� !j[Ydebe]_Y^[![!Z_!_ddelWp_ed[!

9)!!MkWb_j� ![!i[hl_p_e!

;)!!?ecf[j_j_l_j� ![Yedec_YW,

z!!J[bbwejj_YW!Z_!kd!fheY[iie! l_hjkeie!Z_!c_]b_e+

hWc[dje! Yedj_dke*! >h[cXe*! Yed! _b! ikffehje!

Z_!j[hp[!fWhj_*![\\[jjkW!WkZ_j!f[h_eZ_Y_!fh[iie!_!

fhefh_!\ehd_jeh_!Yed! bweX_[jj_le!if[Y_\_Ye!Z_!lW+

bkjWh[!_b!h_if[jje!Z[]b_!ijWdZWhZ!Z_!ieij[d_X_b_j� !

h_Y^_[ij_!ZWb!Chkffe,!

J[b!Yehie!Z[b!0./5!� !ijWjW!fh[Z_ifeijW!bW!Lhe+

Y[ZkhW!f[h!bW!C[ij_ed[!Z[]b_!=kZ_j!?ON!Z_!j[hpW!

fWhj[*!Y^[!Z[\_d_iY[!b[!ceZWb_j� !Z_!i[b[p_ed[!Z[_!

\ehd_jeh_*! _! fheY[ii_! Z_! ][ij_ed[!Z[]b_! WkZ_j*! Z[_!

\ebbem!kf![!Z[bb[!Wp_ed_!Yehh[jj_l[,!

E!fWhWc[jh_!Z_!i[b[p_ed[!Z[_! \ehd_jeh_!e]][jje!Z_!

WkZ_j*! ebjh[! W! cebj[fb_Y_! Wif[jj_! feb_j_Y_*! [j_Y_! [!

ieY_Wb_*!iede8!_b!fW[i[!Zweh_]_d[!Z[bb[!\ehd_jkh[*!_b!

\WjjkhWje!Yed!_b!Chkffe!>h[cXe![!bW!j_febe]_W!Z[b!

fheY[iie!fheZkjj_le,

KX_[jj_le!Z[]b_!WkZ_j!Z_!j[hpW!fWhj[!� !_dZ_l_ZkWh[!

[l[djkWb_!Yh_j_Y_j� !_d[h[dj_!W!Z_l[hi_!WcX_j_!gkWb_8!_b!

bWlehe*!_!iWbWh_![!]b_!ehWh_*!bW!iWbkj[![!bW!i_Ykh[ppW*!

_b!i_ij[cW!Z_!][ij_ed[*!bwWcX_[dj[,

L[h! e]d_! ded! Yed\ehc_j� ! [l_Z[dp_WjW! l[d]ede!

il_bkffWj_! f_Wd_! ZwWp_ed[! Yehh[jj_l_*! Y^[! iede!

e]][jje!Z_! f[h_eZ_Ye!ced_jehW]]_e!ZW!fWhj[!Z_!

>h[cXe!WllWb[dZei_!Z[b!c[Z[i_ce![dj[! j[hpe!

Z_!Y[hj_\_YWp_ed[,

=Z!e]]_!iede!ijWj_![\\[jjkWj_!WkZ_j!ik!.0!X`b_[d`'

b[*!W!Yef[hjkhW!Z[b!16#!Z[b!\WjjkhWje!ZwWYgk_ije!

f[h!X[d_!Z_h[jj_,!L_� !Z_!kd!j[hpe!Z[_!\ehd_jeh_!e]+

][jje! Z_! WkZ_j! ^W! h_Y[lkje! kdW! lWbkjWp_ed[! ik+

f[h_eh[!WbbW!c[Z_W!Z[b!fW[i[![!Z[bbw_dZkijh_W!Z_!

h_\[h_c[dje,!J[b!Yehie!Z[b!0./5!ded!iede!ijWj[!

h_iYedjhWj[!Yh_j_Y_j� !]hWl_*!gkWb_!bW!fh[i[dpW!Z_!bW+

lehe!c_deh_b[!e!Z_!\ehc[!Z_!bWlehe!YeWjje![!d[i+

ikdW! ]hWl[! l_ebWp_ed[! Z[]b_! ijWdZWhZ! Z_! jkj[bW!

Z[bbW!i_Ykh[ppW!Z[_!bWlehWjeh_,!

L[h_eZ_YWc[dj[!bW!@_h[p_ed[!=Ygk_ij_!Z_!Chkffe!

[!bW!@_h[p_ed[!MkWb_j� !!fh[i[djWde!Wb!?ON!Oj[+

[h_d]!?ecc_jj[[*!Z_!Yk_!\Wdde!fWhj[*!kd!W]]_eh+

dWc[dje!Z[bb[!Wjj_l_j� !_d!Wjje!ikbbW!ikffbo!Y^W_d!

h[bWj_lWc[dj[!Wbb[!j[cWj_Y^[!Z_!ieij[d_X_b_j� ,

!!!IeX[d__^!T!RP_PRXch!QdX[SX]V
Hw_ddelWp_ed[!Yedj_dkW![! _b!c_]b_ehWc[dje!Z[bbW!

gkWb_j� ! e\\[hjW! ZW! >h[cXe! h_Y^_[Zede! _b! Ye_d+

leb]_c[dje! Z[_! \ehd_jeh_*! W\\_dY^� ! i_! il_bkff_! kd!

d[jmeha!Z_!\_b_[hW!Y^[!YedYehhW!W!gk[ije!eX_[jj_+

le,!=!gk[ije!\_d[!_b!Chkffe!fheckel[!effehjk+

d_j� !Z_!Yh[iY_jW!Z[_!\ehd_jeh_*!WjjhWl[hie!_d_p_Wj_l[!

Z_! YebbWXehWp_ed[! Y^[! \Wleh_iYWde! _b! Yed\hedje!

Z_h[jje! [! bW! YedZ_l_i_ed[! Z[bb[! X[ij! fhWYj_Y[,!

;FE>CA;K!DAE=I8CJ



4GT .!!!!7M!UHSSLUPSLP

(),

J[!iede!kd![i[cf_e!_!fhe][jj_*!YeehZ_dWj_!ZWbbW!

MkWb_j� !Behd_jeh_!Z_!>h[cXe*!Y^[!^Wdde!l_ije! _b!

Ye_dleb]_c[dje!Z_!WbYkd_! \ehd_jeh_! _d!f[hYehi_!Z_!

Yh[iY_jW! ]k_ZWjW! Z[bb[! f[h\ehcWdY[! Z_! gkWb_j� 8!

d[b!0./5!iede!ijWj_![\\[jjkWj_!fhe][jj_!Yed!1!\eh+

d_jeh_!ik!3!i_j_!fheZkjj_l_,!Mk[ij_!fhe][jj_!^Wdde!

be! iYefe!Z_! ikffehjWh[! be! il_bkffe!Z[bb[!Yec+

f[j[dp[! Z_! MkWb_j� ! d[bbW! ][ij_ed[! Z[_! fheY[ii_!

fheZkjj_l_*!c[Z_Wdj[!bwWdWb_i_!Z[_!fheY[ii_!ij[ii_*!

bW!YedZ_l_i_ed[!Z_![if[h_[dp[! [Z!WffheYY_!Yed!

bweX_[jj_le!Z_!_Z[dj_\_YWh[!b[!iebkp_ed_!c_]b_ehWj_l[!

ZW!_cfb[c[djWh[,

!!!@[!R^]caPbc^!P[[jdb^!SX!
R^]U[XRc!\X]TaP[b
L[h!xYed\b_Yj!c_d[hWbiy!i_!_dj[dZede!c[jWbb_!gkWb_!

bwehe*!_b!YebjWd*!bW!YWii_j[h_j[*!bW!meb\hWc_j[![!_!behe!

Z[h_lWj_!Yec[!_b!jWdjWb_e*!be!ijW]de![!_b!jkd]ij[de*!

fhel[d_[dj_! ZWbbW! N[fkXXb_YW! @[ceYhWj_YW! Z[b!

?ed]e! &N@?'! e! ZW! fW[i_! b_c_jhe\_,! PWb_! c_d[hWb_!

iede!e]][jje!Z_!dehcWj_l[!_dj[hdWp_edWb_*!\hW!Yk_!

bW!i[p_ed[!/3.0!Z[b!@eZZ+BhWda!=Yj*!b[]][!\[+

Z[hWb[!Z[]b_!OjWj_!Qd_j_!Z[b!0./.*!Y^[!d[!iYehW]+

]_Wde!bwkj_b_ppe!fe_Y^� !_b!behe!Yecc[hY_e!fejh[X+

X[!\_dWdp_Wh[!_!Yed\b_jj_!_d!=\h_YW!?[djhWb[*!Zel[!i_!

h[]_ijhWde!]hWl_!l_ebWp_ed_!Z[_!Z_h_jj_!kcWd_,

>h[cXe*!fheckel[dZe!bW!f_[dW!jkj[bW!Z[_!Z_h_jj_!

kcWd_!WdY^[!d[bbW!fhefh_W!ikffbo!Y^W_d*!Yec[!

iWdY_je!ZWb!?eZ_Y[!Aj_Ye!Z_!Chkffe![!ZWb!?eZ[!

e\!>Wi_Y!Seha_d]!?edZ_j_edi*!ded!WYgk_ijW!Z_+

h[jjWc[dj[!c_d[hWb_!fhel[d_[dj_!ZW!ped[!Z_!Yed+

\b_jje![!h_Y^_[Z[!W_!fhefh_!\ehd_jeh_![!fWhjd[h!Yec+

c[hY_Wb_!Z_!Z_Y^_WhWh[*!f[h! b[! \ehd_jkh[!Z[ij_dWj[!

Wb!Chkffe*!bW!fh[i[dpW![!bW!fhel[d_[dpW!Z[_!c[+

jWbb_*!f[h!l[h_\_YWhd[!bw[l[djkWb[!eh_]_d[!ZW!fW[i_!

W!h_iY^_e,!=!jWb!\_d[!>h[cXe!ileb][!kdw_dZW]_d[!

ikbbW!fhefh_W!YWj[dW!Z_!\ehd_jkhW*!Yed\ehc[c[d+

j[!W!gkWdje!fh[l_ije!ZWbb[!H_d[[!Ck_ZW!Z[bbwKh+

]Wd_ppWp_ed[!f[h!bW!Yeef[hWp_ed[![!be!il_bkffe!

[Yedec_Ye!&K?OA'!Y^[!if[Y_\_YWde!b[!Wjj_l_j� !Z_!

xZk[!Z_b_][dY[y!h_Y^_[ij[,

BVEFMOMPIQVR!HM!9RPIT!"DB2#
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DT[!bTccT\QaT!-+,0'!X!,4.!_PTbX!\T\QaX!ST[[T!DPiX^]X!K]XcT!WP](

]^!P__a^ePc^![j7VT]SP!>[^QP[T!_Ta! [^!IeX[d__^!I^bcT]XQX[T5!d]!

_a^VaP\\P! RWT! kRWXP\P! P[[jPiX^]Tl! cdccX! X! _PTbX! \T\QaX! ]T[[^!

bU^ai^!SX!_^acPaT!X[!\^]S^!bd!d]!bT]cXTa^!b^bcT]XQX[T!P!QT]TUXRX^!

ST[[T!_Tab^]T'!ST[!_XP]TcP!T!ST[[P!_a^b_TaXcq)!

=]_h[!f[h! b[!f[hied[*!ihWZ_YWdZe! bW!fel[hj� ! _d!

jkjj[!b[!ik[!\ehc[*!W]_h[!f[h!_b!f_Wd[jW*!c[Z_Wdj[!

kd! Yedikce! [! kdW! fheZkp_ed[! YediWf[leb_! [!

W]_h[!f[h!bW!fheif[h_j� *!Wii_YkhWdZe!Y^[!jkjj_!]b_!

[ii[h_!kcWd_!feiiWde!X[d[\_Y_Wh[!Z[b!fhe]h[iie!

[Yedec_Ye*! ieY_Wb[! [! j[Ydebe]_Ye*! hWffh[i[d+

jWde!_!h[gk_i_j_!\edZWc[djWb_!f[h!be!il_bkffe!ie+

ij[d_X_b[,!

=b! \_d[! Z_! Yedjh_Xk_h[! YedYh[jWc[dj[! WbbwWjjkW+

p_ed[! Z[bbw=][dZW! CbeXWb[*! _! LW[i_! c[cXh_!

Z[bbwKdk!i_!iede!fh[\_iiWj_!/5!eX_[jj_l_!Yeckd_!Z_!

il_bkffe! ieij[d_X_b[! &OkijW_dWXb[! @[l[befc[dj!

CeWbi! +!O@Ci'*!Z[Yb_dWj_! _d!/47! jWh][j!ZW! hW]+

]_kd][h[![djhe! bwWdde!0.1.,! xKX_[jj_l_!Yeckd_y!

i_]d_\_YW!Y^[!jkjj_!_!LW[i_![!jkjj_!]b_!_dZ_l_Zk_!iede!

Y^_WcWj_! W! Yedjh_Xk_h[*! Z[\_d[dZe! kdW! fhefh_W!

ijhWj[]_W!Z_!il_bkffe!ieij[d_X_b[![!Ye_dleb][dZe!

jkjj[!b[!Yecfed[dj_!Z[bbW!ieY_[j� 8!kd!hkebe!Wjj_le!

� ! h_Y^_[ije!gk_dZ_!WdY^[!Wbb[! _cfh[i[*!Y^[!Yed!

b[!fhefh_[!h_iehi[![!Yecf[j[dp[!feiiede!e\\h_h[!

kd!Yedjh_Xkje! \edZWc[djWb[!Wb! hW]]_kd]_c[dje!

Z[]b_!O@Ci,

?ediWf[leb[!Z[b!fhefh_e!hkebe!d[bbW!][d[hWp_e+

d[!Z_!kd!YWcX_Wc[dje!fei_j_le!W!b_l[bbe!]beXWb[![!

d[bbe!il_bkffe!ieij[d_X_b[!Z[_!j[hh_jeh_!_d!Yk_!ef[+

hW*!>h[cXe!^W!Wll_Wje!kd!f[hYehie!lebje!W!Yed+

jh_Xk_h[!_d!ceZe!YedYh[je!Wbbw=][dZW!CbeXWb[!Wb!

0.1.*! _d_p_WdZe!W! _dZ_l_ZkWh[! _!feii_X_b_!eX_[jj_+

l_!Z_!Xki_d[ii!ik!Yk_! bWlehWh[*!Wb! \_d[!Z_![ii[h[!

fWhj[!Wjj_lW!d[b!Yedi[]k_c[dje!Z[]b_!O@Ci*!f[h!

kde!il_bkffe!ieij[d_X_b[,

)"&!!9G/53<2/!&$'$.!597!=073BB7D7!27!AD79C>>=!
A=AB3<70793!3!93!>@7=@7BI!>3@!0@3;0=
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0POTKIMKP FK .NNKOKTUSCXKPOG

.NNKOKTUSCUPSG 2?] 4GOGSG 2>
898
2>

5815; 00=> 0=8 >USCUGIKC
2TQGSKGOXC
FK TGUUPSG

3KOCOXC
6GICMG# =KTL

7COCIGNGOU

/CELISPVOF
KOUGSOCX"

=bX[hje!
>ecXWii[_

56 I T ++ ++ ++ ++ T T T T

IWjj[e!
P_hWXeiY^_

3/ I T ++ ++ ++ ++ T T T T T

=dZh[W!=XXWj_!
IWh[iYejj_

32 I T ++ ++ ++ ++ T T T T T

?h_ij_dW!
>ecXWii[_

3. B T ++ ++ ++ ++ T T T

C_elWdd_!
?WdWlejje

45 I T ++ ++ ++ ++ T T T

>WhXWhW!
>ehhW

36 B ++ T T T T T T T

HWkhW!
?_eb_

33 B ++ T T T T T T T

J_Yeb[jjW!
C_WZheii_

30 B ++ T T T T T T T T

QcX[hje!
J_YeZWde

42 I ++ T +++ T T T T T

RWb[h_e!
>Wjj_ijW

4/ I ++ T T T T T T T

C_Wd\[b_Y[!
NeYYW

46 I ++ T T T T T T T



!!!!!!!1QQHOGLFH

(*(

-1"CQ"SQ]TYTQcdaQ"TU["JY]TQS^"IQVVQU[[Q"GQWQ]Y"q"bcQcQ"_aUbU]cQcQ"TQ"d]"aQWWad__Q\U]c^"TY"J^SYUcp"TY"?UbcY^]U"TU["IYb_Qa\Y^"U"TY"Q[caY"Y]eUbcYc^aY"YbcYcdhY^]Q[Y"
%cYc^[QaY"S^\_[UbbYeQ\U]cU"TU[[^",(1./#"TU["SQ_YcQ[U"b^SYQ[U&*

0PMMGIKP >KOFCECMG

0CSKEC 0PNQPOGOUK
.OOP FK
OCTEKUC

1CUC FK
QSKNC

OPNKOC
5O ECSKEC FC

5O ECSKEC
HKOP C

6KTUC
5OFKQ"

FC
0PFKEG

;CSUGEKQCX"
CMMG SKVOKPOK
FGM 0PMMGIKP
>KOFCECMG
OGM &$%*

;CSUGEKQCX"
CMMG

SKVOKPOK
FGM 0F.

OGM &$%*

8" CMUSK
KOECSKEJK

GaTbXST]cT
NW\\W[bbW!
LW]Wd_!/3 ,42, 07,.2,0./2 0.,.2,0./5

=ffhelWp_ed[!
>_bWdY_e!Wb!

1/,/0,0./7
c n /..# /..#

/1
L[ie!1*53

JX]SPR^!
TUUTccXe^

=b\h[Ze!
IWb]kpp_

,41- 0.,.2,0./5 0.,.2,0./5
=ffhelWp_ed[!

>_bWdY_e!Wb!
1/,/0,0./7

I n /..# /..#
6

L[ie!J,=,

JX]SPR^!
TUUTccXe^

IWh_e!
PW]b_W\[hh_!

,41, 0.,.2,0./5 0.,.2,0./5
=ffhelWp_ed[!

>_bWdY_e!Wb!
1/,/0,0./7

I n /..# /..#
//

!L[ie!1*41

JX]SPR^!
bd__[T]cT

Ioh_Wc!
=cWje!

,42/ 07,.2,0./2 0.,.2,0./5
=ffhelWp_ed[!

>_bWdY_e!Wb!
1/,/0,0./7

c n + + +

JX]SPR^!
bd__[T]cT

IWhYe!
OWblWjeh[

,410 07,.2,0.// 0.,.2,0./5
=ffhelWp_ed[!

>_bWdY_e!Wb!
1/,/0,0./7

I n + + +

9SICOKTNP FK AKIKMCOXC

0CSKEC 0PNQPOGOUK
.OOP

FK
OCTEKUC

1CUC FK QSKNC
OPNKOC

5O ECSKEC FC 5O ECSKEC HKOP C

5OFKQ" FC
7PF" &'%
/SGNDP
>"Q"."

;CSUGEKQCXKPOG
CMMG

SKVOKPOK
FGMMZ9SICOKTNP FK

AKIKMCOXC

GaTbXST]cT
=b[iiWdZhe!
@[!J_YebW

,41, 0.,.2,0./5 0.,.2,0./5
=ffhelWp_ed[!

>_bWdY_e!Wb!
1/,/0,0./7

n /..#

GaTbXST]cT
8\\X]XbcaPc^aT
A]SX_T]ST]cT

HWkhW!?_eb_ ,41. 0.,.2,0./5 0.,.2,0./5
=ffhelWp_ed[!

>_bWdY_e!Wb!
1/,/0,0./7

n /..#

<XaTcc^aT!A]cTa]P[!
8dSXc!SX!9aT\Q^

=b[iiWdZhW!
NWceh_de!

,413 07,.2,0..6 0.,.2,0./5
=ffhelWp_ed[!

>_bWdY_e!Wb!
1/,/0,0./7

n /..#

Ee^Wb`!b[e_[`_[!cf`]dW!VebS_dW!]jWcWbU[i[`!V[!b[XWb[^W_d`!#,*+1$

9`]]WY[`!J[_VSUS]W3!2! 9V73!2! 99IJ3!/!! 9IE3!+
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-2"CQ"bdTTYeYbY^]U"_Ua"jQaUQ"WU^WaQVYSQk"q"aY_QacYcQ"Y]"caU"\QSa^"SQcUW^aYU6"=da^_Q("8\UaYSQ"U"8bYQ*
j=da^_Qk"Y]S[dTU"AcQ[YQ("G^[^]YQ("IUW]^"L]Yc^("IU_dRR[YSQ";USQ("J_QW]Q"U"Q[caY"_QUbY*
j8\UaYSQk"Y]S[dTU"8aWU]cY]Q("9aQbY[U("JcQcY"L]YcY"U"DUbbYS^*"
j8bYQk"Y]S[dTU";Y]Q("?YQ__^]U"U"A]TYQ*

?^aiQ![Qe^a^! .,-3

L`^[_[ ;`__W K̀ dS]W

<X_T]ST]cX!$@TPSR^d]c%! 6,0.1 /,412 4)3.2

KT\_^aPaXTb!$>K=% /,316 /76 ,)2.1

LU\_^aQaYUb!bdTTYeYbY!_Ua!
WU]UaU!U!QaUQ!WU^WaQVYSQ-2!$]*%

.,-3

L`^[_[ ;`__W K̀ dS]W

L^cQ[U ,)0.3 ,43 ,)2.1

=da^_P 526 /26 341

8\TaXRP 32 /4 2+

8bXP 514 12 22+

=Y_U]TU]cY!bdTTYeYbY!_Ua!
WU]UaU!U!QaUQ!WU^WaQVYSQ-2!$]*%

.,-2 .,-3

L`^[_[ ;`__W K̀ dS]W L`^[_[ ;`__W K̀ dS]W

L^cQ[U 2)011 ,)/21 4)+/- 3)-+. ,)1./ 4)3.2

=da^_P 2,733 /,.3/ 1)++1 3,/75 /,/00 1).,4

8\TaXRP /,12/ /6/ ,)0-- /,32/ 012 ,)220

8bXP /,05. 022 ,)0,/ /,243 056 ,)2/.

=Y_U]TU]cY!_Ua!cY_^[^WYQ!TY!
S^]caQcc^!U!_Ua!WU]UaU!$]*%

.,-2 .,-3

L`^[_[ ;`__W K̀ dS]W L`^[_[ ;`__W K̀ dS]W

L^cQ[U 2)011 ,)/21 4)+/- 3)-+. ,)1./ 4)3.2

;^]caPcc^!P!cT\_^!
X]STcTa\X]Pc^

4,0./ /,/14 2)..2 4,672 /,1.0 3),41

;^]caPcc^!P!cT\_^!
STcTa\X]Pc^

/,143 12. ,)2+0 /,1.7 110 ,)1/,



!!!!!!!1QQHOGLFH

(**

=Y_U]TU]cY!_Ua!cY_^[^WYQ!TY!
S^]caQcc^!U!_Ua!WU]UaU!$]*%

.,-2 .,-3

L`^[_[ ;`__W K̀ dS]W L`^[_[ ;`__W K̀ dS]W

L^cQ[U 2)011 ,)/21 4)+/- 3)-+. ,)1./ 4)3.2

<X_T]ST]cX!cT\_^!_XT]^ 5,3.6 /,04. 3)213 6,/24 /,212 4)03+

<X_T]ST]cX!_Pac!cX\T 36 0/4 -2/ 35 0.. -02

LQbb^!TY!cda]^eUa!_Ua!WU]UaU!$"% .,-2 .,-3

L`^[_[ ;`__W K̀ dS]W L`^[_[ ;`__W K̀ dS]W

LQbb^!TY!cda]^eUa!Y]!U]caQcQ /1*5 /5*0 ,/'- /4*/ /6*1 ,1'/

LQbb^!TY!cda]^eUa!Y]!dbSYcQ 6*. 5*7 3'+ 5*5 6*4 2'4

LQbb^!TY!cda]^eUa!_Ua!Ucp!$"% .,-2 .,-3

4-* -+'.* .+'/* 5/* 4-* -+'.* .+'/* 5/*

LQbb^!TY!cda]^eUa!Y]!U]caQcQ 07*7 /1*2 4*5 /'. 11*4 /4*3 6*2 .'1

LQbb^!TY!cda]^eUa!Y]!dbSYcQ /1*2 5*5 2*/ 2', /1*. 5*6 2*3 1',

LQbb^!TY!cda]^eUa!_Ua!QaUQ!
WU^WaQVYSQ-3!$"%

.,-2 .,-3

<eb`aS 7^Wb[US 7c[S <eb`aS 7^Wb[US 7c[S

LQbb^!TY!cda]^eUa!Y]!U]caQcQ /.*2 06*6 ,/'4 //*3 1/*. ,4'1

LQbb^!TY!cda]^eUa!Y]!dbSYcQ 4*. /5*4 1'0 4*7 //*3 2'2

GaU!TY!V^a\QiY^]U!_Ua!
Y]`dQTaQ\U]c^!U!WU]UaU!$X%

.,-2 .,-3

L`^[_[ ;`__W K̀ dS]W L`^[_[ ;`__W K̀ dS]W

L^cQ[U ,02)221 -0)0-/ ,3.)-44 ,12).3- -2)42. ,40).00

DP]PVTa /0,163 /30/ ,.)4+0 /0,701 0,6/1 ,0)2.1

A\_XTVPcX 35,74. /3,652 2.)3./ 53,42/ /7,3.3 40),/0

F_TaPX 65,21/ 6,/07 40)01+ 56,6/6 3,433 3/)/2/

-3"CQ"bdTTYeYbY^]U"_Ua"jQaUQ"WU^WaQVYSQk"q"aY_QacYcQ"Y]"caU"\QSa^"SQcUW^aYU6"=da^_Q("8\UaYSQ"U"8bYQ*
j=da^_Qk"Y]S[dTU"AcQ[YQ("G^[^]YQ("IUW]^"L]Yc^("IU_dRR[YSQ";USQ("J_QW]Q"U"Q[caY"_QUbY*
j8\UaYSQk"Y]S[dTU"8aWU]cY]Q("9aQbY[U("JcQcY"L]YcY"U"DUbbYS^*"
j8bYQk"Y]S[dTU";Y]Q("?YQ__^]U"U"A]TYQ*
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IcP]SPaS!SX!aT]SXR^]cPiX^]T!
P__[XRPcX!
HW!@_Y^_WhWp_ed[!?edieb_ZWjW!Z_!YWhWjj[h[!Jed!B_+

dWdp_Wh_e!Z[b!Chkffe!>h[cXe!&d[b!i[]k_je!WdY^[!

x@_Y^_WhWp_ed[y'*! h[ZWjjW! _d! Yed\ehc_j� ! WbbwWhj,2!

Z[b!@,H]i,032-0./4!&d[b!i[]k_je!WdY^[!x@[Yh[+

jey'*! Yedj_[d[! _d\ehcWp_ed_! h[bWj_l[! W_! j[c_! Wc+

X_[djWb_*!ieY_Wb_*!Wjj_d[dj_!Wb!f[hiedWb[*!Wb!h_if[jje!

Z[_!Z_h_jj_!kcWd_![!WbbW!!bejjW!Yedjhe!bW!Yehhkp_ed[*!

kj_b_!W!\ehd_h[!W]b_!ijWa[^ebZ[h!kdW!l_i_ed[!WYYkhW+

jW*![iWkij_lW![! jhWifWh[dj[!Z[bb[!ijhWj[]_[*!Z[bb[!

Wjj_l_j� ! _djhWfh[i[*!Z[bbwWdZWc[dje!Z_!>h[cXe*![!

Z[_! h_ikbjWj_! Yedi[]k_j_! ZWb!Chkffe!d[b! ]WhWdj_h[!

bW!fhefh_W!Yh[iY_jW![Yedec_YW![! be!il_bkffe!Z[b!

Xki_d[ii*! j[d[dZe! _d! Yedi_Z[hWp_ed[! b[! Wif[j+

jWj_l[!Z[]b_! ijWa[^ebZ[h! Ye_dlebj_! [! h_Y[hYWdZe! _b!

c_]b_ehWc[dje!Yedj_dke!Z[]b_! _cfWjj_! WcX_[djWb_!

[!ieY_Wb_!][d[hWj_!ZWbb[!fhefh_[!Wjj_l_j� ,

HW!fh[i[dj[!@_Y^_WhWp_ed[*!Y^[!iWh� !fkXXb_YWjW!

Yed! f[h_eZ_Y_j� ! WddkWb[*! � ! h[ZWjjW! W_! i[di_! Z[b!

@,H]i,032-0./4![!be!ijWdZWhZ!Z_!h[dZ_YedjWp_e+

d[! kj_b_ppWje! � ! _b! xCNE! C2! OkijW_dWX_b_jo! N[feh+

j_d]!Ck_Z[b_d[iy!&x_d!Yed\ehc_j� y!+!efp_ed[!Yeh['*!

[cWdWje!ZWb!CbeXWb!N[fehj_d]!Ed_j_Wj_l[!&CNE',!PWb_!

H_d[[!Ck_ZW!hWffh[i[djWde!WZ!e]]_!be!ijWdZWhZ!

f_� !Z_\\kie![!h_YedeiY_kje!W! b_l[bbe! _dj[hdWp_edWb[!

_d!cWj[h_W!Z_! h[dZ_YedjWp_ed[!ded!\_dWdp_Wh_W,!=b!

\_d[! Z_! W][lebWh[! _b! b[jjeh[! d[b! h_djhWYY_Wh[! b[! _d+

\ehcWp_ed_!Wbbw_dj[hde!Z[b!ZeYkc[dje!WbbW!fW]_dW!

/16!� !h_fehjWje!_b!CNE!?edj[dj!EdZ[n,

H[!_d\ehcWp_ed_!_dYbki[!d[bbW!h[dZ_YedjWp_ed[!ded!

\_dWdp_Wh_W!h_\b[jjede!_b!fh_dY_f_e!Z_!cWj[h_Wb_j� !e!h_b[+

lWdpW*![b[c[dje!fh[l_ije!ZWbbW!dehcWj_lW!Z_!h_\[+

h_c[dje![!YWhWjj[h_ppWdj[!b[!H_d[[!Ck_ZW!CNE+C28!

_!j[c_!jhWjjWj_!Wbbw_dj[hde!Z[bbW!@_Y^_WhWp_ed[!iede!

gk[bb_!Y^[*!W!i[]k_je!Z_!kdwWdWb_i_![!lWbkjWp_ed[!Z_!

cWj[h_Wb_j� *!Z[iYh_jjW!ZW!fW]_dW!2.!W!23!Z[b!fh[+

i[dj[!ZeYkc[dje*!iede!ijWj_!Yedi_Z[hWj_!h_b[lWdj_*!

_d!gkWdje!_d!]hWZe!Z_!h_\b[jj[h[!]b_!_cfWjj_!ieY_Wb_![!

WcX_[djWb_!Z[bb[!Wjj_l_j� !Z[b!Chkffe!e!Z_!_d\bk[dpW+

h[!b[!Z[Y_i_ed_!Z[_!ike_!ijWa[^ebZ[h,!!

FTaX\Tca^!SX!aT_^acX]V!
E!ZWj_![!b[!_d\ehcWp_ed_!gkWb_jWj_l[![!gkWdj_jWj_l[!

Yedj[dkj_!d[bbW!@_Y^_WhWp_ed[!?edieb_ZWjW!Z_!YW+

hWjj[h[!Jed!B_dWdp_Wh_e!Z[b! Chkffe!>h[cXe!i_!

h_\[h_iYede!WbbW!f[h\ehcWdY[!Z[b!Chkffe!>h[c+

Xe!&Z_!i[]k_je!WdY^[!x_b!Chkffey'!f[h!bw[i[hY_p_e!

Y^_kie!_b!1/!Z_Y[cXh[!0./5,!?ec[!fh[l_ije!ZWb!

@,H]i,032-0./4*! Whj,! 2*! bW! fh[i[dj[! @_Y^_WhW+

p_ed[! ?edieb_ZWjW! Z_! YWhWjj[h[! Jed! \_dWdp_Wh_e!

Yecfh[dZ[!_!ZWj_!Z[bbW!ieY_[j� !cWZh[!&>h[cXe!

O,f,=,'![!Z[bb[!ik[!ieY_[j� !\_]b_[!Yedieb_ZWj[!_d+

j[]hWbc[dj[,!

Hwkd_YW![YY[p_ed[!� !hWffh[i[djWjW!ZW_!ZWj_!Wc+

X_[djWb_*! f[h! Yk_! iede! [iYbki[! WbYkd[! ieY_[j� !

Yecc[hY_Wb_! &>h[cXe! @[kjiY^bWdZ! CcX^*!

>h[cXe! FWfWd! ?e,! HjZ*! >h[cXe! Nkii_W! HbY,*!

>h[cXe! OYWdZ_dWl_W! =,>,'*! _d! Yedi_Z[hWp_ed[!

Z[]b_! _cfWjj_! ded! h_b[lWdj_! h_if[jje! W_! i_j_! fhe+

Zkjj_l_,!Al[djkWb_!kbj[h_eh_!b_c_jWp_ed_!Wb!f[h_c[jhe!

iede! effehjkdWc[dj[! _dZ_YWj[! Wbbw_dj[hde! Z[b!

ZeYkc[dje,!!

MkWbehW!kj_b[!W_! \_d_!Z[bbW!YecfWhWp_ed[!e!Yed+

j[ijkWb_ppWp_ed[! Z[bb[! _d\ehcWp_ed_*! iede! ijWj_!

_di[h_j_! [! effehjkdWc[dj[! _dZ_YWj_! ZWj_! h_\[h_j_!

Wbbw[i[hY_p_e!0./4![!Wbbw[i[hY_p_e!0./3*!Wb!d[jje!

Z_!WbYkd[![YY[p_ed_*!f[h! b[!gkWb_! _d!i[Z[!Z_!fh_+

cW!Wffb_YWp_ed[!Z[bbW!dehcWj_lW*!� !ijWje!\ehd_je!

kd!hW\\hedje!iebe!ieccWh_e![!gkWb_jWj_le!h_if[jje!

W]b_! [i[hY_p_! fh[Y[Z[dj_! Yec[!fh[l_ije!ZWb!@[+

Yh[je,!

<=B/!;3B=2=9=571/
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(*,

[[!_a^RTbb^!SX!aT]SXR^]cPiX^]T!
HW!fh[Z_ifei_p_ed[!Z[bbW!@_Y^_WhWp_ed[!?edie+

b_ZWjW! Jed! B_dWdp_Wh_W! 0./5! i_! fh[i[djW! Yec[!

kd!l[he![!fhefh_e!fheY[iie!Z_! h[dZ_YedjWp_ed[!

Yed!YWZ[dpW!WddkWb[*!ie]][jjW!W!l[h_\_YW*!WdW+

b_i_![!WffhelWp_ed[!Z_!f_� !Wjjeh_,!Eb!@eYkc[dje!� !

_d\Wjj_8!

z!!h[ZWjje! ZWb! ?^_[\! ?ON! K\\_Y[h! [! ZWb! h[bWj_le!

]hkffe!Z_! bWlehe*! Y^[!YeehZ_dWde![! Ye_dleb+

]ede!jkjj[!b[!fh_dY_fWb_!\kdp_ed_!Wp_[dZWb_!d[bbW!

\Wi[!Z_!hWYYebjW*!WdWb_i_![!Yedieb_ZWc[dje!Z[_!

ZWj_*! Yed! _b! Yecf_je! Z_! YedjhebbWh[! [! lWb_ZWh[!

jkjj[! b[! _d\ehcWp_ed_! h_fehjWj[! d[bbW! @_Y^_WhW+

p_ed[!JB*!Y_WiYkde!f[h!bW!fhefh_W!Wh[W!Z_!Yec+

f[j[dpW9!

z!!WffhelWje! ZWb! ?Z=*! YedleYWje! f[h! bwWffhe+

lWp_ed[!Z[b!fhe][jje!Z_!X_bWdY_e*!Zefe![ii[+

h[! ijWje! lWbkjWje! ZWb! ?ON! Oj[[h_d]!?ecc_j+

j[[!Y^[*!f[h! _b! jhWc_j[!Z[b!?^_[\!?ON!K\\_Y[h*!

be! fh[i[djW! Wb! ?ec_jWje! ?edjhebbe*! N_iY^_! [!

Oeij[d_X_b_j� ! ! [*! f[h! gkWdje! Z_! Yecf[j[dpW*!

WbbwKh]Wd_ice! Z_! R_]_bWdpW! f[h! fhefh_e! [iW+

c[! [! lWbkjWp_ed[,! Of[jjW! W]b_! =cc_d_ijhWjeh_!

Z_!>h[cXe!]WhWdj_h[!Y^[!bW!@JB!i_W!h[ZWjjW![!

fkXXb_YWjW!i[YedZe!bW!dehcWj_lW!l_][dj[,!QdW!

lebjW! WffhelWje! ZWbbweh]Wde! Wcc_d_ijhWj_le!

[![djhe! _! j[hc_d_!fh[l_ij_!f[h! bW!fh[i[djWp_ed[!

Z[b!fhe][jje!Z_!X_bWdY_e*!bW!XeppW!Z[bbW!@JB!� !

c[iiW!W!Z_ifei_p_ed[!Z[]b_!Kh]Wd_!Z_!Yedjhebbe!

&?ebb[]_e!O_dZWYWb[![!OeY_[j� !Z_!h[l_i_ed['9

z!!iejjefeije! WbbwWjj_l_j� ! Z_! l[h_\_YW! Z[b! h[l_ieh[!

b[]Wb[!Z[b!X_bWdY_e*!Ahdij!$!Uekd]9!bW!h[ifed+

iWX_b_j� !Z[_! ZWj_! [!Z[bb[! _d\ehcWp_ed_! � ! ZW! Wj+

jh_Xk_hi_!kd_YWc[dj[!Wb!f[hiedWb[!Z_h_][dj[!Z[b!

Chkffe!>h[cXe9!

z!!c[iie! W! Z_ifei_p_ed[! Z[]b_! =p_ed_ij_! [! Z[b!

fkXXb_Ye![djhe!]b_!ij[ii_!j[hc_d_![!Yed!b[!c[+

Z[i_c[!ceZWb_j� !fh[l_ij[!f[h!bW!fh[i[djWp_ed[!

Z[b!fhe][jje!Z_!X_bWdY_e9!

z!!fkXXb_YWje![!iYWh_YWX_b[!ZWb!i_je! _dj[hd[j!Yeh+

fehWj[,
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=KMGWCOXC Eb! ZeYkc[dje! Z[iYh_l[! _! fh_dY_fWb_! _cfWjj_! [Yedec_Y_*! ieY_Wb_! [! WcX_[djWb_!
Z_h[jjWc[dj[! Yedd[ii_! Wbb[! Wjj_l_j� ! Z_! >h[cXe! Y^[! h_ikbjWde! [ii[h[! Z_!
cW]]_eh[!i_]d_\_YWj_l_j� !i_W!f[h! _b!Chkffe!Y^[!f[h!]b_!ijWa[^ebZ[h! _dj[hd_![Z!
[ij[hd_!Ye_dlebj_!ZWbb[!Wjj_l_j� !Wp_[dZWb_,

5OEMVTKWKU^ >h[cXe!j_[d[!Yedje!Z[bb[!Wif[jjWj_l[![!Z[]b_!_dj[h[ii_!Z_!jkjj_! _!ie]][jj_!Y^[!
W! lWh_e! j_jebe! YedYehhede! e! iede! _d\bk[dpWj_! ZWbb[! Wjj_l_j� ! Z[bbwWp_[dZW,! HW!
@_Y^_WhWp_ed[! e\\h[! kdW! Z[iYh_p_ed[! Z[_! fh_dY_fWb_! ijWa[^ebZ[h! Z[b! Chkffe!
[!Z[bb[!fh_dY_fWb_!\edj_!ZeYkc[djWb_-YWdWb_!Z_!Z_Wbe]e!WjjhWl[hie!Yk_!l[d]ede!
_Z[dj_\_YWj_!_!behe!_dj[h[ii_![!Wif[jjWj_l[,

0POUGTUP FK
TPTUGOKDKMKU^

HW! h[dZ_YedjWp_ed[! Z[_! h_ikbjWj_! ded! \_dWdp_Wh_! � ! ijWjW! [\\[jjkWjW! j[d[dZe!
_d! Yedi_Z[hWp_ed[! _b! Yedj[ije! ieY_e+[Yedec_Ye! _d! Yk_! _b! Chkffe! ef[hW! [! _!
j[c_!Z_!cW]]_eh[!h_b[lWdpW!f[h!_b!i[jjeh[!c[jWbc[YYWd_Ye![!Z[bbwWkjecej_l[*!
WdY^[!WjjhWl[hie!bwWdWb_i_!Z_! _d\ehcWj_l[!Z_!ieij[d_X_b_j� !Z_!]hkff_!dWp_edWb_![!
_dj[hdWp_edWb_!Z[b!i[jjeh[!Z_!h_\[h_c[dje!e!Z_!_dZkijh_[!W\\_d_,

0PNQMGUGXXC H[! iY[bj[! [\\[jjkWj[! _d! c[h_je! W_! j[c_! h[dZ_YedjWj_! [! Wb! f[h_c[jhe! Z[bbW!
@_Y^_WhWp_ed[!Yedi[djede!W]b_!ijWa[^ebZ[h!Z_!\ehckbWh[!kd!]_kZ_p_e!Yecfb[je!
ik_!fh_dY_fWb_!_cfWjj_!Z_!YWhWjj[h[![Yedec_Ye*!ieY_Wb[![!WcX_[djWb[!Z[b!Chkffe,

2RVKMKDSKP USC
CTQGUUK QPTKUKWK G
OGICUKWK

HW!N[bWp_ed[!fh[i[djW!b[!fh_dY_fWb_!f[h\ehcWdY[!Z_!ieij[d_X_b_j� !Z[b!Chkffe!
h_fehjWdZe! i_W! Wif[jj_! _d! Yk_! _b! Chkffe! ceijhW! h_ikbjWj_! [! jh[dZ! fei_j_l_*! i_W!
WcX_j_!_d!Yk_!i_!_dZ_l_ZkWde!cWh]_d_!Z_!kbj[h_eh[!c_]b_ehWc[dje,

0PNQCSCDKMKU^ Cb_! _dZ_YWjeh_! fh[i[dj_! d[b! ZeYkc[dje! iede! iY[bj_! [! ijhkjjkhWj_! _d!ceZe! ZW!
Yedi[dj_h[!bW!behe!Yeijhkp_ed[![!h_[bWXehWp_ed[!d[b!j[cfe!_d!ceZe!ZW!]WhWdj_h[!
bweii[hlWp_ed[!Z[bb[!f[h\ehcWdY[!Z[b!Chkffe!d[b!Yehie!Z[]b_!Wdd_,!MkWbehW!
kj_b[!W_!\_d_!Z[bbW!YecfWhWp_ed[!e!Yedj[ijkWb_ppWp_ed[!Z[bb[!_d\ehcWp_ed_*!iede!
ijWj_!_di[h_j_![!effehjkdWc[dj[!_dZ_YWj_!ZWj_!h_\[h_j_!W]b_![i[hY_p_!0./3![!0./4,

.EEVSCUGXXC L[h! ]WhWdj_h[! bwWYYkhWj[ppW! [! bwece][d[_j� ! Z[bb[! _d\ehcWp_ed_! h_fehjWj[! i_!
� ! \Wjje! h_Yehie!W!kdW! h[dZ_YedjWp_ed[!Z[_!ZWj_!WjjhWl[hie! h_b[lWp_ed_!Z_h[jj[*!
b_c_jWdZe!_b!f_� !feii_X_b[!_b!h_Yehie!W!ij_c[,!MkWbehW!d[Y[iiWh_[*!gk[ij[!iede!
effehjkdWc[dj[! i[]dWbWj[! Wbbw_dj[hde! Z[b! j[ije! [! i_! XWiWde! ikbb[! c_]b_eh_!
c[jeZebe]_[!Z_!YWbYebe!WjjkWbc[dj[!Z_ifed_X_b_,

?GNQGTUKWKU^ HW! @_Y^_WhWp_ed[! Jed! B_dWdp_Wh_W! Z_! >h[cXe! l_[d[! h[ZWjjW! Yed! YWZ[dpW!
WddkWb[![!h[iW!fkXXb_YW!d[bbe!ij[iie!f[h_eZe!Z_!fh[i[djWp_ed[!Z[b!>_bWdY_e!
?edieb_ZWje,

.HHKFCDKMKU^ Pkjj_!_!ZWj_![!b[!_d\ehcWp_ed_!h_fehjWj_!iede!ijWj_!lWb_ZWj_!ZW_!h[ifediWX_b_!Z[bb[!
\kdp_ed_!Wp_[dZWb_!Z_!f[hj_d[dpW![!iede![bWXehWj_!ik![l_Z[dp[!ZeYkc[djWb_!_d!
]hWZe!Z_!fhelWhd[!bw[i_ij[dpW*!bW!Yecfb[j[ppW![!bwWYYkhWj[ppW,

0JKCSGXXC HW!@_Y^_WhWp_ed[!Jed!B_dWdp_Wh_W!Z_!>h[cXe!Yedj_[d[!_d\ehcWp_ed_!fh[i[djWj[!
_d!cWd_[hW!Yecfh[di_X_b[![!WYY[ii_X_b[!W!jkjj_!]b_!ijWa[^ebZ[h,

FaX]RX_X!SX!aT]SXR^]cPiX^]T
Hw_Z[dj_\_YWp_ed[![!h[dZ_YedjWp_ed[!Z[_!Yedj[dkj_!Z[bbW!@_Y^_WhWp_ed[!?edieb_ZWjW!

Z_!YWhWjj[h[!Jed!B_dWdp_Wh_e!^W!j[dkje!_d!Yedi_Z[hWp_ed[!_!i[]k[dj_!fh_dY_f_8
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5OOPWCXKPOG IMPDCMG FK
QSPFPUUP G QSPEGTTP

HTb_^]bPQX[Xcq!SX!_a^S^cc^8!iWbkj[![!i_Ykh[ppW!
Z[_!YedikcWjeh_
7\QXT]cT5!fheZejj_![!i[hl_p_

z

<VCMKU^ G TKEVSGXXC UPUCMG FGM
QSPFPUUP

HTb_^]bPQX[Xcq!SX!_a^S^cc^5!iWbkj[![!i_Ykh[ppW!
Z[_!YedikcWjeh_ z

>CMVUG G TKEVSGXXC FGK
MCWPSCUPSK

FaPcXRWT![Pe^aPcXeT!T![Pe^a^!SXV]Xc^b^5!iWbkj[!
[!i_Ykh[ppW!ikb!bke]e!Z_!bWlehe z ?edjhWjj_ij_

N[dZ_YedjWp_ed[!
fWhp_Wbc[dj[!
[ij[iW!W_!
YedjhWjj_ij_

>WKMVQQP FGMMG ;GSTPOG
/SGNDP

FaPcXRWT![Pe^aPcXeT!T![Pe^a^!SXV]Xc^b^5!

eYYkfWp_ed[*!\ehcWp_ed[![!_ijhkp_ed[ z
;CSUOGSTJKQ EPK EMKGOUK
G EP!FGTKIO

HTb_^]bPQX[Xcq!SX!_a^S^cc^5!iWbkj[![!i_Ykh[ppW!
Z[_!YedikcWjeh_! z ?b_[dj_

ACMPSG FGM DSCOF G SGQVUCXKPOG I^RXTcq5!YecfehjWc[dje!Wdj_+Yecf[j_j_le z

/VTKOGTT 2UJKET

7b_TccX!VT]TaP[X5![j_YW![!_dj[]h_j� !
I^RXTcq5!Wdj_Yehhkp_ed[*!YecfehjWc[dje!Wdj_+
Yecf[j_j_le!
;XaXccX!d\P]X5!_dl[ij_c[dj_*!i[]dWbWp_ed_!h_]kWhZe!
W_!Z_h_jj_!kcWd_

z Behd_jeh_
N[dZ_YedjWp_ed[!
fWhp_Wbc[dj[!
[ij[iW!W_!\ehd_jeh_

4GTUKPOG FGMMC HKMKGSC FK
HPSOKUVSC

<R^]^\XR^5!fhWj_Y^[!ZwWYgk_ije
7\QXT]cT5!lWbkjWp_ed[!WcX_[djWb[!Z[b!\ehd_jeh[
FaPcXRWT![Pe^aPcXeT!T![Pe^a^!STRT]cT5!
lWbkjWp_ed[!Z[_!\ehd_jeh_!ikbb[!fhWj_Y^[!Z_!bWlehe!
;XaXccX!d\P]X5!lWbkjWp_ed[!Z[b!\ehd_jeh[!ik_!Z_h_jj_!
kcWd_

z

>WKMVQQP 6PECMG G 4MPDCMG
<R^]^\XR^5!f[h\ehcWdY[![Yedec_YW*!fhWj_Y^[!
ZwWYgk_ije*!fh[i[dpW!Z_!c[hYWje z

1GTKIO FK QSPFPUUP G TUKMG &(' z
4GTUKPOG GHHKECEG FGMMG
GNKTTKPOK KO CUNPTHGSC

7\QXT]cT5![c_ii_ed_*!jhWifehj_ z Behd_jeh_
N[dZ_YedjWp_ed[!
fWhp_Wbc[dj[!
[ij[iW!W_!\ehd_jeh_

2HHKEKGOXC GOGSIGUKEC 7\QXT]cT5![d[h]_W z
4GTUKPOG GHHKEKGOUG FGK SKHKVUK 7\QXT]cT8!iYWh_Y^_![!h_\_kj_ z
.UUSCXKPOG FGK UCMGOUK G
QCSUOGSTJKQ EPO MG @OKWGSTKU^

FaPcXRWT![Pe^aPcXeT!T![Pe^a^!SXV]Xc^b^8!
eYYkfWp_ed[*!\ehcWp_ed[![!_ijhkp_ed[ z

?275 7.?2=5.65

5128?5350.?5 1. /=27/9

0.?249=52 2 .>;2??5 4=5 4(

15 =532=5728?9

;2=572?=9 12465 57;.??5
57;.??9
58?2=89

57;.??9
2>?2=89

6575?.B5985

%'&"IYWdQaT^"Q[[Q"cU\QcYSQ"Y]"^WWUcc^"%]^]"TYaUccQ\U]cU"S^[[UWQcQ"QT"d]"Qb_Ucc^"_aUeYbc^"TQ[[U"CY]UU"?dYTQ"?IA)?0&("9aU\R^"aY_^acQ"]U["T^Sd\U]c^"[iQ__a^SSY^"TY"
WUbcY^]U"QT^ccQc^"U"Y"aU[QcYeY"Y]TYSQc^aY*

B/0399/!27!@/11=@2=!B@/!B3;7!;/B3@7/97!
3!597!/A>3BB7!239!5@7!5(
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7<2713!237!1=<B3<CB7!5@7!5(

@]SXRT!STX!R^]cT]dcX!>H@!kX]!R^]U^a\Xcql!m!^_iX^]T!R^aT!

5OHPSNCUKWG TUCOFCSF

IGOGSCMK
8VNGSP FK QCIKOC # OPUG 1GTESKXKPOG FGMMZKOFKECUPSG

>USCUGIKC G COCMKTK

>/!m!,! 2+3
@_Y^_WhWp_ed[! Z[bbW! f_� ! WbjW! Wkjeh_j� ! Z[b! fheY[iie! Z[Y_i_edWb[! _d!
c[h_je! Wbbw_cfehjWdpW! Z[bbW! ieij[d_X_b_j� ! f[h! bweh]Wd_ppWp_ed[! [! bW!
ikW!ijhWj[]_W!Z_!ieij[d_X_b_j�

;SPHKMP FGMMZPSICOKXXCXKPOG

>/!m!. 5 Jec[!Z[bbweh]Wd_ppWp_ed[

>/!m!/ /19!0. Lh_dY_fWb_!cWhY^_*!fheZejj_![-e!i[hl_p_

>/!m!0 /4 Hke]e!_d!Yk_!^W!i[Z[!_b!gkWhj_[h!][d[hWb[!Z[bbweh]Wd_ppWp_ed[

>/!m!1 /4+/5

Jkc[he!Z_!fW[i_!d[_!gkWb_!ef[hW!bweh]Wd_ppWp_ed[![!dec[!Z[_!fW[i_!
d[_! gkWb_! b%eh]Wd_ppWp_ed[! ileb][! bW! cW]]_eh! fWhj[! Z[bbW! fhefh_W!
Wjj_l_j� !ef[hWj_lW!e!Y^[!iede!fWhj_YebWhc[dj[!_cfehjWdj_!W_!\_d_!Z[bb[!
j[cWj_Y^[!Z_!ieij[d_X_b_j� !h_Y^_WcWj[!d[b!h[fehj

>/!m!2

0/+009!N[bWp_ed[!ikb!]el[hde!
ieY_[jWh_e![!]b_!Wii[jj_!

fhefh_[jWh_9!
N[bWp_ed[!B_dWdp_Wh_W!=ddkWb[!

=ii[jje!fhefh_[jWh_e![!\ehcW!b[]Wb[

>/!m!3 /19!/6+/7
I[hYWj_!i[hl_j_!&_dYbkZ[dZe!bW!h_fWhj_p_ed[!][e]hW\_YW*!i[jjeh_!i[hl_j_*!
[!j_febe]_W!Z_!YedikcWjeh_![!X[d[\_Y_Wh_'

>/!m!4
/0+/19!N[bWp_ed[!B_dWdp_Wh_W!

=ddkWb[
@_c[di_ed[!Z[bbweh]Wd_ppWp_ed[!

>/!m!,+ 469!50+519!/10+/11
Jkc[he! jejWb[!Z[_! Z_f[dZ[dj_*! ikZZ_l_ie! f[h! YedjhWjje!Z_! bWlehe*!
j_febe]_W*!Z_ijh_Xkp_ed[!j[hh_jeh_Wb[![!][d[h[

>/!m!,, 5/
L[hY[djkWb[! Z[_! Z_f[dZ[dj_! Yef[hj_! ZW! WYYehZ_! Yebb[jj_l_! Z_!
YedjhWjjWp_ed[

>/!m!,- /0/+/03 @[iYh_p_ed[!Z[bbW!YWj[dW!Z_!\ehd_jkhW!Z[bb%eh]Wd_ppWp_ed[

>/!m!,.
Jed!iede!_dj[hl[dkj_!

YWcX_Wc[dj_!i_]d_\_YWj_l_

?WcX_Wc[dj_! i_]d_\_YWj_l_! d[bb[! Z_c[di_ed_*! d[bbW! ijhkjjkhW*!
d[bbwWii[jje! fhefh_[jWh_e! e! d[bbW! YWj[dW! Z_! \ehd_jkhW! Wll[dkj_! d[b!
f[h_eZe!Z_!h[dZ_YedjWp_ed[

>/!m!,/ 4.+40
Al[djkWb[! ceZWb_j� ! Z_! Wffb_YWp_ed[! Z[b! fh_dY_f_e! e! WffheYY_e!
fhkZ[dp_Wb[

>/!m!,0

Eb!Chkffe!ded!WZ[h_iY[!W!YeZ_Y_![!
fh_dY_f_![ij[hd_!Wbbweh]Wd_ppWp_ed[,!

PkjjWl_W*!_b!Chkffe!i_!_if_hW!W]b_!
Edj[hdWj_edWb!HWXekh!OjWdZWhZi!
Yedj[cfbWj_!d[bb[!Yedl[dp_ed_!

\edZWc[djWb_!Z[bbwKh]Wd_ppWp_ed[!
Edj[hdWp_edWb[!Z[b!HWlehe!&EHK'

OejjeiYh_p_ed[! e! WZep_ed[! Z_! YeZ_Y_*! fh_dY_f_! e! Wbjh[! _d_p_Wj_l[!
il_bkffWj_! ZW! [dj_-WiieY_Wp_ed_! [ij[hd[! _d! WcX_je! [Yedec_Ye*!
ieY_Wb[![!WcX_[djWb[

>/!m!,1 14+179!71
LWhj[Y_fWp_ed[! WZ! WiieY_Wp_ed_! Z_! YWj[]eh_W! dWp_edWb_! [-e!
_dj[hdWp_edWb_
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.TQGUUK NCUGSKCMK G QGSKNGUSK KFGOUKHKECUK

>/!m!,2 /12
Ab[dYe! Z[bb[! [dj_j� ! _dYbki[! d[b! X_bWdY_e! Yedieb_ZWje!
Z[bb%eh]Wd_ppWp_ed[! e! _d!ZeYkc[dj_! i_c_b_! [! Z_! gk[bb[! ded! _dYbki[!
d[bbW!@_Y^_WhWp_ed[

>/!m!,3 2.+2/ LheY[iie!f[h!bW!Z[\_d_p_ed[!Z[_!Yedj[dkj_!Z[bbW!@_Y^_WhWp_ed[

>/!m!,4 20+23
=if[jj_!cWj[h_Wb_!_Z[dj_\_YWj_!d[b!fheY[iie!Z_!Z[\_d_p_ed[!Z[_!Yedj[dkj_!
Z[bbW!@_Y^_WhWp_ed[

>/!m!-+ /15 L[h_c[jhe!_dj[hde!Wbb%eh]Wd_ppWp_ed[!f[h!Y_WiYkd!Wif[jje!cWj[h_Wb[

>/!m!-, /15 L[h_c[jhe![ij[hde!Wbb%eh]Wd_ppWp_ed[!f[h!Y_WiYkd!Wif[jje!cWj[h_Wb[

>/!m!--

O_!jhWjjW!Z[bbW!fh_cW!
@_Y^_WhWp_ed[!?edieb_ZWjW!Z_!

YWhWjj[h[!Jed!B_dWdp_Wh_e

Of_[]Wp_ed[!Z[]b_![\\[jj_!Z_!gkWbi_Wi_!ceZ_\_YW!Z_!_d\ehcWp_ed_!_di[h_j[!
d[_!h[fehj!fh[Y[Z[dj_![!cej_lWp_ed_!Z_!jWb_!ceZ_\_Y^[

>/!m!-.

O_!jhWjjW!Z[bbW!fh_cW!
@_Y^_WhWp_ed[!?edieb_ZWjW!Z_!

YWhWjj[h[!Jed!B_dWdp_Wh_e

?WcX_Wc[dj_!i_]d_\_YWj_l_!Z_!f[h_c[jhe!Z_!Y_WiYkd!Wif[jje!h_if[jje!W_!
fh[Y[Z[dj_!f[h_eZ_!Z_!h[dZ_YedjWp_ed[

>UCLGJPMFGS GOICIGNGOU

>/!m!-/ 10 Ab[dYe!Z_!]hkff_!Z_!ijWa[^ebZ[h!Ye_dlebj_!ZWbbweh]Wd_ppWp_ed[

>/!m!-0 11 Lh_dY_f_!f[h!_Z[dj_\_YWh[![!i[b[p_edWh[!]b_!ijWa[^ebZ[h!ZW!Ye_dleb][h[

>/!m!-1 12+13
=ffheYY_e! WbbwWjj_l_j� ! Z_! Ye_dleb]_c[dje! Z[]b_! ijWa[^ebZ[h*!
if[Y_\_YWdZe!bW!\h[gk[dpW!f[h!j_febe]_W!Z_!Wjj_l_j� !il_bkffWjW![!f[h!
]hkffe!Z_!ijWa[^ebZ[h

>/!m!-2 12+139!70
=h]ec[dj_! Y^_Wl[! [! Yh_j_Y_j� ! [c[hi[! ZWbbwWjj_l_j� ! Z_! Ye_dleb]_c[dje!
Z[]b_! ijWa[^ebZ[h![! _d!Y^[!ceZe! bweh]Wd_ppWp_ed[!^W! h_ifeije!Wbb[!
Yh_j_Y_j� ![c[hi[*!WdY^[!_d!h_\[h_c[dje!W!gkWdje!_dZ_YWje!d[b!h[fehj

;CSCNGUSK FGMMC 1KEJKCSCXKPOG

>/!m!-3 /12
L[h_eZe!Z_! h[dZ_YedjWp_ed[!&WZ![i[cf_e*![i[hY_p_e!\_iYWb[!e!Wdde!
iebWh['!Z[bb[!_d\ehcWp_ed_!\ehd_j[

>/!m!-4

O_!jhWjjW!Z[bbW!fh_cW!
@_Y^_WhWp_ed[!?edieb_ZWjW!Z_!

YWhWjj[h[!Jed!B_dWdp_Wh_e
@WjW!Z_!fkXXb_YWp_ed[!Z[b!h[fehj!Z_!ieij[d_X_b_j� !f_� !h[Y[dj[

>/!m!.+ /12 L[h_eZ_Y_j� !Z_!h[dZ_YedjWp_ed[!&WZ![i[cf_e*!WddkWb[*!X_[ddWb['

>/!m!., 5
?edjWjj_! [! _dZ_h_pp_! kj_b_! f[h! h_Y^_[Z[h[! _d\ehcWp_ed_! ikb! h[fehj! Z_!
ieij[d_X_b_j� ![!_!ike_!Yedj[dkj_

>/!m!.- /129!/16+/21 CNE!?edj[dj!EdZ[n![!efp_ed[!%_d!WYYehZWdY[%!iY[bjW

>/!m!.. /22+/24 =jj[ijWp_ed[![ij[hdW!Z[b!h[fehj

4PWGSOCOEG

>/!m!./!

04+059!26+309!4.9!/1/!
N[bWp_ed[!ikb!]el[hde!
ieY_[jWh_e![!]b_!Wii[jj_!

fhefh_[jWh_

OjhkjjkhW! Z_! ]el[hde! Z[bbweh]Wd_ppWp_ed[*! _dYbki_! _! Yec_jWj_! Y^[!
h_ifedZede!Z_h[jjWc[dj[!Wb!f_� !Wbje!eh]Wde!Z_!]el[hde![![l[djkWb_!
Yec_jWj_! h[ifediWX_b_! f[h! b[! Z[Y_i_ed_! _d! cWj[h_W! [Yedec_YW*!
WcX_[djWb[![!ieY_Wb[

2UKEC G KOUGISKU^

>/!m!01 079!32+35
RWbeh_*!fh_dY_f_*!ijWdZWhZ![!dehc[!Z_!YecfehjWc[dje!Yec[!YeZ_Y_!
Z_!YedZejjW![!YeZ_Y_![j_Y_!Z[bb%eh]Wd_ppWp_ed[

5OHPSNCUKWG TUCOFCSF

IGOGSCMK
8VNGSP FK QCIKOC # OPUG 1GTESKXKPOG FGMMZKOFKECUPSG



AKPG\NSRK JN BSWXKRNHNPNX_ )'(.

(+'

5OHPSNCUKWG TUCOFCSF
TQGEKHKEJG

8VNGSP FK
QCIKOC # OPUG

9NKTTKPOK 1GTESKXKPOG FGMMZKOFKECUPSG

0CUGIPSKC- GEPOPNKEC

.TQGUUP- QGSHPSNCOEG GEPOPNKEC

>/!m!;C7 //0+//3 =ffheYY_e!][ij_edWb[

>/!m!<9, //1 RWbeh[![Yedec_Ye!Z_h[jje!][d[hWje![!Z_ijh_Xk_je

.TQGUUP- QSGTGOXC FK NGSECUP

>/!m!;C7 50+51 =ffheYY_e!][ij_edWb[

>/!m!<91 69!51

LheY[Zkh[! Z_! Wiikdp_ed[! Z_! f[hied[! h[i_Z[dj_!
Zel[!i_!ileb][!fh[lWb[dj[c[dj[!bwWjj_l_j� ![!f[h+
Y[djkWb[!Z[_! i[d_eh!cWdW][h!Wiikdj_!d[bbW! Ye+
ckd_j� !beYWb[

.TQGUUP- QSCUKEJG FZCERVKTUP

>/!m!;C7 /0/+/00 =ffheYY_e!][ij_edWb[!

>/!m!<94 79!/0/+/01
L[hY[djkWb[! Z_! if[iW! YedY[djhWjW! ik! \ehd_jeh_!
beYWb_! _d! h[bWp_ed[!Wbb[! i[Z_!ef[hWj_l[!f_� ! i_]d_+
\_YWj_l[

0CUGIPSKC- CNDKGOUCMG

.TQGUUP- GOGSIKC

>/!m!;C7 /..+/.1 =ffheYY_e!][ij_edWb[!

>/!m!<D. /.0
?edikc_! Z_! [d[h]_W! Wbbw_dj[hde! Z[bbweh]Wd_ppW+
p_ed[

>/!m!<D1 /.0+/.1 N_Zkp_ed[!Z[_!Yedikc_![d[h][j_Y_

.TQGUUP- GNKTTKPOK

>/!m!;C7
/..+/./9!/.2+

/.5
=ffheYY_e!][ij_edWb[!

>/!m!<D,0 /.2 Ac_ii_ed_!Z_!]Wi!i[hhW!Z_h[jj[

>/!m!<D,1 /.2
Ac_ii_ed_! Z_! ]Wi! i[hhW! ][d[hWj[! ZW! Yedikc_!

[d[h][j_Y_

>/!m!<D,2 /.2 =bjh[![c_ii_ed_!Z_!]Wi!i[hhW!_dZ_h[jj[

>/!m!<D,4 /.19!/.3 N_Zkp_ed[!Z[bb[![c_ii_ed_!Z_!]Wi!i[hhW

>/!m!<D-, /.4 JKn*!OKn*![!Wbjh[![c_ii_ed_!i_]d_\_YWj_l[

.TQGUUP- TECSKEJK G SKHKVUK

>/!m!;C7 /..+/./ =ffheYY_e!][ij_edWb[!

>/!m!<D-. /.6

Eb!ZWje!h[bWj_le!Wb!c[jeZe!Z_!
icWbj_c[dje!Z[_!h_\_kj_!ded!
� !WjjkWbc[dj[!Z_ifed_X_b[,!
Eb!Chkffe!i_!_cf[]dW*!d[_!

fheii_c_!Wdd_*!WZ!Wll_Wh[!kd!
f[hYehie!Z_!Z[\_d_p_ed[!Z[bb[!
ceZWb_j� !Z_!h[dZ_YedjWp_ed[!

Z[bbw_dZ_YWjeh[!Wb!\_d[!Z_!
hWYYe]b_[h[!_!ZWj_!d[Y[iiWh_!WbbW!

Yef[hjkhW!Z[bbe!ij[iie

N_\_kj_! jejWb_! fheZejj_!f[h! j_febe]_W![!c[jeZe!Z_!
icWbj_c[dje



!!!!!!!1QQHOGLFH

(+(

.TQGUUP- QSPFPUUK G TGSWKXK

>/!m!;C7 64 =ffheYY_e!][ij_edWb[!

>/!m!<D-2! 7.+7/9!71+72
@_c[di_ed[! Z[bbW! h_Zkp_ed[! Z[]b_! _cfWjj_! Wc+

X_[djWb_!Z[_!fheZejj_![!Z[_!i[hl_p_

.TQGUUP- ?SCTQPSUK

>/!m!;C7 /..+/./ =ffheYY_e!][ij_edWb[!

>/!m!<D.+ /.2

EcfWjj_! WcX_[djWb_! i_]d_\_YWj_l_! Z[b! jhWifehje! Z_!

fheZejj_! [! X[d_-!cWj[h_Wb_! kj_b_ppWj_! f[h! bwWjj_l_j� !

Z[bbweh]Wd_ppWp_ed[! [! f[h! ]b_! ifeijWc[dj_! Z[b!

f[hiedWb[

.TQGUUP- WCMVUCXKPOG FGMMZKNQCUUP CNDKGOUCMG FGK HPSOKUPSK

>/!m!;C7 /00+/02 =ffheYY_e!][ij_edWb[!

>/!m!<D.- /01+/02
L[hY[djkWb[! Z[_! dkel_! \ehd_jeh_! lWbkjWj_! ikbbW!

XWi[!Z_!Yh_j[h_!WcX_[djWb_

0CUGIPSKC- QSCUKEJG MCWPSCUKWG G MCWPSP FGEGOUG

.TQGUUP- PEEVQCXKPOG

>/!m!;C7 46+5/ =ffheYY_e!][ij_edWb[!

>/!m!B7,! 47+5.9!/11
Jkc[he!jejWb[!Z_!Wiikdp_ed_![!jWiie!Z_!jkhdel[h!

f[h!]hkff_!Z_![j� *!][d[h[![!h[]_ed[

.TQGUUP- TCMVUG G TKEVSGXXC TVM MVPIP FK MCWPSP

>/!m!;C7 57+60 =ffheYY_e!][ij_edWb[!

>/!m!B70 57
L[hY[djkWb[!Z_!bWlehWjeh_!hWffh[i[djWj_!ZW!Yec_+
jWj_!Yecfeij_!ZW!hWffh[i[djWdj_!Z[_!bWlehWjeh_![!
Z[b!cWdW][c[dj!_d!WcX_je!iWbkj[![!i_Ykh[ppW

>/!m!B71 69!6.

Cb_!_dZ_Y_!_d\ehjkd_ij_Y_!iede!
ijWj_!YWbYebWj_!_d!XWi[!WbbW!
c[jeZebe]_W!Z_!YWbYebe!
kj_b_ppWjW!_d!>h[cXe,!Eb!Chkffe!
i_!fed[!Yec[!eX_[jj_le!Z_!
c_]b_ehWc[dje!gk[bbe!Z_!Wll_Wh[!
kd!f[hYehie!Z_!ced_jehW]]_e!
Z[bb[!eh[!bWlehWj[*!Wb!\_d[!Z_!
WZ[]kWhi_!Wbb[!_dZ_YWp_ed_!Z[bb[!
H_d[[!Ck_ZW!CNE!d[b!YWbYebe!Z_!
jWb_!_dZ_YWjeh_,!Eb!ced_jehW]]_e!
Z[bb[!eh[!bWlehWj[*!f[hc[jj[h� *!
_debjh[!Z_!h[dZ_YedjWh[!_b!jWiie!
Z_!cWbWjj_[!fhe\[ii_edWb_,!Ed\_d[*!
>h[cXe!i_!_cf[]dW!WZ!W\\_dWh[!
_b!ced_jehW]]_e!Z[bb[!Wii[dp[!
ZW!_dYbkZ[h[!d[b!YWbYebe!Z[b!
jWiie!Z_!Wii[dj[_ice,

P_febe]_W!Z_!_d\ehjkd_*!jWiie!Z_!_d\ehjkd_e*!cWbWj+
j_[!fhe\[ii_edWb_*!]_ehd_!Z_!bWlehe!f[hi_![!Wii[d+
j[_ice![!dkc[he!Z_!_dY_Z[dj_!cehjWb_!Yebb[]Wj_!Wb!
bWlehe!ikZZ_l_i_!f[h!h[]_ed[![!f[h!][d[h[

5OHPSNCUKWG TUCOFCSF
TQGEKHKEJG

8VNGSP FK
QCIKOC # OPUG

9NKTTKPOK 1GTESKXKPOG FGMMZKOFKECUPSG



AKPG\NSRK JN BSWXKRNHNPNX_ )'(.

(+)

.TQGUUP- HPSNCXKPOG G KTUSVXKPOG

>/!m!;C7 53+56 =ffheYY_e!][ij_edWb[!

>/!m!B74 54
Kh[! Z_! \ehcWp_ed[! c[Z_[! f[h! Z_f[dZ[dj[! f[h!
Wdde*!f[h!][d[h[![!f[h!YWj[]eh_W!Z_!Z_f[dZ[dj[

>/!m!B7,, 69!55+56
L[hY[djkWb[!Z_!Z_f[dZ[dj_!Y^[!h_Y[lede!hWffehj_!
h[]ebWh_! ik_! h_ikbjWj_! [! ikbbe! il_bkffe! Z[bbW! YWh+
h_[hW*!f[h!][d[h[![!f[h!YWj[]eh_W!Z_!Z_f[dZ[dj[

.TQGUUP- WCMVUCXKPOG FGK HPSOKUPSK TVMMG QSCUKEJG FK MCWPSP

>/!m!;C7 /00+/02 =ffheYY_e!][ij_edWb[!

>/!m!B7,/ /019!/02
L[hY[djkWb[! Z[_! dkel_! \ehd_jeh_! lWbkjWj_! ikbbW!
XWi[!Z_!Yh_j[h_!ieY_Wb_

0CUGIPSKC- FKSKUUK VNCOK

.TQGUUP- KOWGTUKNGOUK

>/!m!;C7 36+379!53 =ffheYY_e!][ij_edWb[!

>/!m!?H- 53

Kh[!jejWb_!Z_!\ehcWp_ed[!Z[_!Z_f[dZ[dj_!ik!feb_+
j_Y^[![!fheY[Zkh[!h_]kWhZWdj_!jkjj_!]b_!Wif[jj_!Z[_!
Z_h_jj_!kcWd_!h_b[lWdj_!f[h!b%Wjj_l_j� !Z[bb%eh]Wd_ppW+
p_ed[![!f[hY[djkWb[!Z[_!bWlehWjeh_!\ehcWj_

.TQGUUP- WCMVUCXKPOG FGK HPSOKUPSK TVK FKSKUUK VNCOK

>/!m!;C7 /00+/02 =ffheYY_e!][ij_edWb[

>/!m!?H,+ /01+/02
L[hY[djkWb[! Z[_! dkel_! \ehd_jeh_! lWbkjWj_! ikbbW!
XWi[!Z_!Z_h_jj_!kcWd_

.TQGUUP- TGIOCMCXKPOK SKIVCSFP CK FKSKUUK VNCOK

>/!m!;C7 36+379!50+52 =ffheYY_e!][ij_edWb[!

>/!m!?H,- 51+52

Jkc[he! Z_! h[YbWc_! h[bWj_l_! W]b_! _cfWjj_! h_]kWh+
ZWdj_! _!Z_h_jj_!kcWd_!f[hl[dkj_*!W\\hedjWj_![!h_iebj_!
WjjhWl[hie! c[YYWd_ic_! \ehcWb_! Z_! ][ij_ed[! Z[_!
h[YbWc_

0CUGIPSKC- TPEKGU^

.TQGUUP- COUK [ EPSSVXKPOG

>/!m!;C7 32+339!35+37! =ffheYY_e!][ij_edWb[!

>/!m!IE/

329!379!
N[bWp_ed[!

ikb!]el[hde!
ieY_[jWh_e!

[!]b_!Wii[jj_!
fhefh_[jWh_!
>h[cXe

?eckd_YWp_ed[![!\ehcWp_ed[!ikbb[!fheY[Zkh[![!
feb_j_Y^[!Wdj_Yehhkp_ed[

>/!m!IE0 37 EdY_Z[dj_!ikbbW!Yehhkp_ed[![!Wp_ed_!_djhWfh[i[

5OHPSNCUKWG TUCOFCSF
TQGEKHKEJG

8VNGSP FK
QCIKOC # OPUG

9NKTTKPOK 1GTESKXKPOG FGMMZKOFKECUPSG



!!!!!!!1QQHOGLFH

(+*

.TQGUUP- EPNQPSUCNGOUP COUK [ EPNQGUKUKWP

>/!m!;C7 32+349!36 =ffheYY_e!][ij_edWb[!

>/!m!IE2 34
Jkc[he! jejWb[! Z_! Wp_ed_! b[]Wb_! f[h! YecfehjW+
c[dje! Wdj_+Yecf[j_j_le*! Wdj_jhkij! [! fhWj_Y^[!
cedefeb_ij_Y^[![!behe!h_ikbjWje

0CUGIPSKC- SGTQPOTCDKMKU^ FK QSPFPUUP

.TQGUUP- TCMVUG G TKEVSGXXC FGK EPOTVNCUPSK

>/!m!;C7 73+75 =ffheYY_e!][ij_edWb[!

>/!m!FH, 73
L[hY[djkWb[!Z[bb[!YWj[]eh_[!Z_!fheZejje![!i[hl_+
p_!f[h!_!gkWb_!]b_! _cfWjj_!ikbbW!iWbkj[![!i_Ykh[ppW!
iede!lWbkjWj_

5OHPSNCUKWG TUCOFCSF
TQGEKHKEJG

8VNGSP FK
QCIKOC # OPUG

9NKTTKPOK 1GTESKXKPOG FGMMZKOFKECUPSG



AKPG\NSRK JN BSWXKRNHNPNX_ )'(.

(++



!!!!!!!1QQHOGLFH

(+,



AKPG\NSRK JN BSWXKRNHNPNX_ )'(.

(+-



(+.

8PUG



>h[cXe!O,f,W,
D[WZgkWhj[hi!Y-e!LWhYe!OY_[dj_\_Ye!P[Ydebe]_Ye!G_bec[jhe!Neiie!
R_Wb[!AkhefW*!0!+!02.2.!Oj[ppWde!&>C'!_jWb_W
j[b,!)17!.13!4.3,0///!+!mmm,Xh[cXe,Yec
[+cW_b8!ikijW_dWX_b_jo<Xh[cXe,_j!+!_h<Xh[cXe,_j!

Qd!h_d]hWp_Wc[dje!W!jkjje!_b!j[Wc!?ON!Y^[!^W!bWlehWje!
Yed!]hWdZ[!_cf[]de![!fhe\[ii_edWb_j� !f[h!bW!h[Wb_ppWp_ed[!
Z_!gk[ije!ZeYkc[dje,

9^]bd[T]iP!aTSPiX^]P[T5!?�?edikbj_d]!idY!&I_bWde'!
Fa^VTcc^!VaPUXR^!T!X\_PVX]PiX^]T5!>h_[\_d]!I_bWde!iWi!&I_bWde'!
Fa^VTcc^!U^c^VaPUXR^5!HW_bW!Leppe!&I_bWde'!
IcP\_P5!O[Ye]hW\!&O,!C_kb_Wde!I_b,'
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