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JSL\UN!MNSSN!LJYJ[[NYRZ[RLQN![RWRLQN!MNS!TJ(
[NYRJSN! MJ! LVZ[Y\^RVUN! WNY! JU[VUVTJZRJ4! RS!

SNPUV)!ENU^J!X\NZ[V!WYN^RVZV!JSSNJ[V!WYVKJKRSTNU(
[N!UVU!ZR!ZJYNKKNYV!LVZ[Y\R[N!SN!ZVSRMN!RTKJYLJ^RVUR!
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[N[[\YJ!UVU!J]YNKKN!OJ[[V!TVS[R!WJZZR!WRe!RU!S`!MNSSN!
LJ]NYUN!WYRTR[R]N!N!UVU!ZR!ZJYNKKNYV!LVZ[Y\R[N!UNW(
W\YN! SN! LJ[[NMYJSR$! FYJ! R! WYRTJ[R! MNS! TJ[NYRJSN! RU!
X\NZ[RVUN'![\[[J]RJ'!UVU!a!MJ!JUUV]NYJYZR!ZVSJTNU[N!
X\NSSV!YNSJ[R]V!JS!SJYPV!RTWRNPV!UNSSgNMRSR^RJ!MR![\[[N!
SN!NWVLQN!TJ!JULQN!X\NSSV!YNSJ[R]V!JSSJ!WVY[J[J!ZRT(
KVSRLJ4!RS!SNPUV'!RUOJ[[R'!a!\UV![YJ!R!ZRTKVSR!WRe!JU[RLQR!
MNSSgRLVUVPYJ"J!YNSRPRVZJ!N!WVWVSJYN!ZRJ!VLLRMNU[JSN!
LQN!NZ[YNTV(VYRNU[JSN)!DNUZJUMV!JSSgJTKR[V!LYRZ[RJ(
UV! UVU! W\d! UVU! ]NURYN! RU! TNU[N! LQN! SJ! 9YVLN! MR!
9YRZ[V! a! RMNU[R"LJ[J! TVS[V! ZWNZZV! ZNTWSRLNTNU[N!
LVTN!h@NPUVi!N!LQN!SN!RLVUN!LVU!SN!RTTJPRUR!ZJ(
LYN!ZVUV!VKKSRPJ[VYRJTNU[N!OVYTJ[N!MJ! \UJ! [J]VSJ!
MR!SNPUJTN!(!ZRTKVSV'!JWW\U[V!MNSSJ!9YVLN!f!Z\!L\R!
]RNUN!JWWSRLJ[J!\UJ![NSJ!JM!N]VLJYN!RS!E7-80A6598F'!
SJ! Z[VOOJ! Z\! L\R! ZJYNKKN! YRTJZ[V! RTWYNZZV! RS! ]VS[V!
MR!=NZe)!BNSSJ!L\S[\YJ!NZ[YNTV(VYRNU[JSN!RS!SNPUV!a!
]RZ[V!LVTN!ZRTKVSV!MNS!U\[YRTNU[V'!MNSSJ!LYNZLR[J!
JYTVURVZJ!N!RU!JSL\UN!ONZ[N!YNSRPRVZN!JZZ\TN!]JSVYN!
JWV[YVWJRLV4!RU!VLLJZRVUN!MNS!9JWVMJUUV![RKN[JUV'!
JM!NZNTWRV'!R!TVUJLR!KY\LRJUV!\UJ!WRYJTRMN!MR!SN(
PUV!WNY!JSSVU[JUJYN!RS!TJSN!JLL\T\SJ[VZR!UNR!MVMRLR!
TNZR![YJZLVYZR!NM!JWYRYN!RS!U\V]V!JUUV!ZV[[V!K\VUR!
J\ZWRLR)!!
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ELJY[JKNSSJUMV![YJ!SN!LJY[N!RUPRJSSR[N!MNPSR!JYLQR]R!OJTRSRJYR!LR!ZR!RTKJ[(
[N!ZV]NU[N!RU!MVL\TNU[R!L\YRVZR!N!RU[NYNZZJU[R)!@N!WJYVSN!ZLYR[[N!LVU!
RULQRVZ[YV! VYTJR! JLRMV! MJ! \U! UV[JRV! LQN! NYJ! LNY[V! MR! LVTWRNYN! \U!

ZRZ[NTJ[RLV!SJ]VYV!MR!YV\[RUN'!YR]NSJUV!J!UVR!SN[[VYR!LVU[NTWVYJUNR'!LVU!RT(
TNMRJ[N^^J!N!OYNZLQN^^J'! \UV!ZWJLLJ[V!MR!]R[J!WNYM\[J'!OJ[[V!MR!VPPN[[R!MNR!

X\JSR! JS[YRTNU[R! ZR! ZJYNKKN! WNYZJ! TNTVYRJ)!
DYVWVURJTV! \U! \Z\JSN! MVL\TNU[V! MR! hLVU(
[YVMV[Ni!LQN!R!OYJ[NSSR!ANSRV!N!DSJLRMV!<SVYRJU!
LNMN]JUV! JSSN! SVYV! ZWVZN! 9NLRSRJ! NM! ;SRZJ(
KN[[J! DRPJON[[J'! LQN! J]N]JUV! WVY[J[V! LVU! RS!
SVYV!TJ[YRTVURV!1***!M\LJ[R!RU!LJTWR!N![NY(
YN!ZR[N!J!@V]NY[RUV)!@gJ[[V!a!MJ[J[V!,3!V[[VKYN!
+/23! %\UJ! LVWRJ! a! LVUZNY]J[J! RU! 8RKSRV[NLJ!
8NY[VSRJUJ'! 7YLQR]RV! =VMR&4! a! \U! LJV[RLV! N!
MRZVYMRUJ[V!NSNULV!MR! [\[[V!LRd!LQN!R!<SVYRJU!
VOOYVUV! hJM! JZZNL\YJ[RVUNT! MV[R\T! MVTR(
UVY\T! T\SRNY\Ti)! HR! ZVUV! VPPN[[R! LVT\UR!
X\JSR!SN[[R'!LJTRLRN'!MYJWWR'! \[NUZRSR!MJ!L\LR(
UJ'! TJ! JULQN! L\YRVZR[`! LVTN! h\UgJYTJM\YJ!
JSSJ!SNPRNYJ!LQVTVMJ!N[!LVU!SJ!Z\J!TJ^^J!MR!
ONYYVi)! <YJ! PSR! JKR[R'! LQN! MNUV[JUV! SV! Z[J[\Z!
ZVLRJSN!WR\[[VZ[V!NSN]J[V'!LR!ZVUV!h\UJ!WNSSR^(
^J!N[!TJUNPQN!MR!WNSSN!MJ!MVUJ!j!\U!WJYV!MN!
TJUNPQN!MR!ZN[[J!`!]NYPVSJ!KRJULQN'!\U!WJYV!
UNPYN'!\UJ!WNSSR^^J!MJ!W\[[J'!R[NT!\U!^\KKVU!
MR! ^JTKNSSV[V! UNPYV! MJ! MVUUJ'! \U! ^\KVUN!
LVU!ZV[JUJ!MR!ZN[[J!UNPYVi)!FYJ!R!TVKRSR!LQN!
LVTWVUPVUV! SgJYYNMJTNU[V! [YV]RJTV4! h\UJ!
SR[RNYRJ! %SN[[V&! MR! UVPJYJ! %UVLN&! LVU! LVSSVUN!
RU[JPSRJMN!LVU!SN!Z\N!JZZN!N[!SN!Z\N!KJUMRUN!
\ZJMN!MN! "SSNZNSSV!%"SJ[V!MR!ZN[J!Z[YJLLRJ[J&'!
R[NT! \U! SN[[V! MR! WNUUJ'! R[NT! \U! Z[YJTJ^(
^V! %TJ[NYJZZV&! MR! SJUJ'! R[NT! MVR! LJ]J^^JSR!
%ZWNLRN! MR! P\JULRJSN&! MR! WNUUJ'! )))! MVR! LJZZN!
MR!UVPJYJ!RU[JPSRJ[N'!R[NT!\UJ!LJZZJ!MR!WN^^V!
%JKN[N&!MNWNU[J'!)))!KYJ^^J!+-!ZWJSSRNYN!MNWNU(
[N!J!LVSSVUNSSN!LVU!X\JMYN!YVZZN'!R[NT![JWN[R!
MVR!K\VUR'!N[!MVR!]NLQR'!)))!\U!WJYV!MN!LJ]NMVUR!
%JSJYR&!LVU!SR!WVTVSR!MR!SJ[VU!%6SJ[[J&!LQRN[[R'!
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SN[J!X\JMYJ!MR!WN^^V!LVU!SR!Z\VR!WRNMR'!)))!\U!ZLJPUV!MN!UVPJYJ'!)))\UJ![J]VSJ!MR!
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ZNMNYN!U)!.'!)))!U)!+,!RU!LJMYNPQN![YN!MR!WJPSRJ5!)))!\UJ!L\UJ!MR!UVPJYJ!OVYUR[J!
LVU![\[[N!SN!Z\N!YVKKN'!R[NT!\U!OVY[RNYV!MNWNU[V!N[!\UJ![J]VSJ!MR!WN^^V'!R[NT!
\U!LYNMNU^VU!MgJYKVYV!PYJUMV')))i

',88,% BNSSgJYYNMJTNU[V!MNS!9RUX\NLNU[V!
a!RS!UVTN!PNUNYRLV!MR!TVKRSR!LVTN!SJ!LJZZJ(
WJULJ'!RS!LJZZVUN!N!JS[YR!ZRTRSR'!ZRJ!RU!OVYTN!
Y\Z[RLQN!N!ZNTWSRLR'!ZRJ!RU!OVYTN!WRe!YRLLQN!N!
JMVYUN)!>U!SNPUV!MR!JKN[N!V!UVLN'!SJ!LJZZJ!NYJ!
PNUNYJSTNU[N!J!OVYTJ!WJYJSSNSNWRWNMJ!MR!TR(
Z\YN! ]JYRJKRSR'! LVU! \U!LVWNYLQRV!UNSSJ!WJY[N!
Z\WNYRVYN!LQN!ZR!JWYN!J!LNYURNYJ)!EWNZZV!J]N]J!
Z\SSN!OJLLN!N!Z\PSR!JUPVSR!NZ[NYUR!MNPSR!RU[JPSR!
N!MNSSN!MNLVYJ^RVUR'!VYJ!YV^^R'!VYJ!JPPYJ^RJ[R)!
FYJTJUMJ[J! MR! PNUNYJ^RVUN! RU! PNUNYJ^RVUN'!
SJ!LJZZJ!ZNY]R]J!WNY!LVUZNY]JYN!]NZ[R[R'!KRJU(
LQNYRJ!VWW\YN!SN!LVZN!WRe!MRZWJYJ[N)

)/92/7,%BNR!ZNLVSR!WJZZJ[R!RS!SN[[V!Z\!L\R!
ZR!MVYTR]J!NYJ!ZNTWYN'!WNY!SN!LSJZZR!WRe!JK(
KRNU[R'! WR\[[VZ[V! JS[V! N! TVU\TNU[JSN'! OJ[[V!
MR! SNPUV! YVK\Z[V'! RU! PNUNYN! MR! UVLN'! LVU! SN!
M\N! [NZ[J[N! ZWNZZV! JKKNSSR[N! MJ! TV[R]R! RU(
[JYZRJ[R! N! SN! LVSVUUN! RU[JPSRJ[N)! >! TJ[NYJZZR!
WVPPRJ]JUV!MRYN[[JTNU[N!Z\SSN!JZZR!MR!SNPUV!
NM!NYJUV!YRNTWR[R!MR!SJUJ!V!MR!LVLVUaSJ!%LJ(
ZLJTR!MR!SJUJ!V!JS[YN!"KYN&!VWW\YN!MR!WR\TJ!
%ZWNLRN!MgVLJ&)!>!WV]NYR!RU]NLN!MV]N]JUV!JL(

LVU[NU[JYZR!MR!\UV!Z[YJT`ZZV!YRNTWR[V!MR!ZLJY[dZZR'!V]]NYV!MNSSN!OVPSRN!LQN!
J]]VSPVUV!SJ!WJUUVLLQRJ!MR!PYJUV[\YLV'!X\NSSN!RU[NYUN!WRe!KRJULQN)
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WVLV!WRe!MR!0*!LNU[RTN[YR)!7ULQgNZZJ!MR!SNPUV!YVK\Z[V'!LRSRNPRV!V!UVLN'!ZNY(
]R]J!Zc!WNY!TJUPRJYN'!TJ!JULQN!WNY!ONYTJYZR!J[[VYUV!UNR!TVTNU[R!MR!ZVZ[J!V!
X\JUMV!]NUR]J!\U!VZWR[N)

',.7/0,!"8/.2,#% DN^^V!MNSSgJYYNMJTNU[V!MR!LJZJ'!SJ!LJYaPJ![YJMR^RVUJSN!
J]N]J!SJ!OVYTJ!LJYJ[[NYRZ[RLJ!MNS![NSJRV!MR!SNPUV'!UVLN!V!OJPPRV'!LVU!RS!ZNMRSN!MR!
WJPSRJ!LVTWVZ[J!MJSSN!OVPSRN!NZZRLLJ[N!MR!WRJU[N!WJS\Z[YR'!SN!ZJSN!V!LJYRLR)

*-,056%ER![YJ[[J!MR!\U!VPPN[[V!MR!SNPUV!ZVWYJ!RS!X\JSN!LR!ZR!ZRNMN'!LVZ[R[\R(
[V!MJ!\U!YRWRJUV!ZVZ[NU\[V!MJ![YN!V!JULQN!X\J[[YV!WRNMR)!HR!W\d!JULQN!NZZNYN!
\UJ!ZWJSSRNYJ)

'7/./5<,% AVKRSN!MNSSJ!L\LRUJ!VWW\YN!MNSSJ!ZJSJ!MJ!WYJU^V!\ZJ[V!"U!MJS!
IH>!ZNLVSV!WNY!YRWVYYN!N!L\Z[VMRYN!PSR!JYUNZR!N!PSR!J]JU^R!MNSSJ!TNUZJ'!NM!JS(
[YN!LVZN!MR!\ZV!OJTRSRJYN)!_!LVZ[R[\R[V!MJ!\U!LVYWV!RUONYRVYN!J!ZWVY[NSSR!LQR\ZR'!

WNY!YRWVYYN! PSR! PSR!

MJ!LJZZN[[R! LNU[YJSR!N!UNSSJ!WJY[N!Z\WNYRVYN!\UJ!ZNTWSRLN!]N[YRUJ'!LQN!ZNY]R]J!
WRe!LQN!J!ZLVWR!WYJ[RLR!J![NUNYN!RU!TVZ[YJ!]JZNSSJTN!MR!WYNPRV!V'!LVT\UX\N'!
RS!TRPSRVYN!WVZZNM\[V)!;YJ!ZNTWYN!RU!SNPUV!ZL\YV4!MR!ZVSR[V!LRSRNPRV!V!UVLN'!
TNU[YN!UNSSN!LJZN!WRe!WV]NYN!NYJ!MR!JKN[N)
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]qfknim ei srijiuum efj jfglm lfjjwbpdhirfrS
rspb dirrbeilbX ij mpnwvt lrqsuqot v qrbrm
dmqrpsirm pidmppflem osbqi fqdjsqitbkflrf
bj jfglbkf

89672, / -:726829= 36-,32

n}p}~}u rsv rp!uy rsv
vstxpws ru k{sx}pj dmlrflsri il
teqgqrql ijl igslu Pdmeidf kblmqdpirrm
efj qfdT a`Y [icjimrfdb ditidb [fprmjiblbQ

\bqqbnbldb efj a` qfdmjm

E*<57- /41 >?>>5 ;?1665 /41 /980?/989 9@1<
2-89!/980?<1!6138-71!6-@9<->9#!1>!898!6-@9$

<->9# G:1< 16 "?71 0166- '<18>- =5-89 9..65$
3->5# 1> 01..-89 :-3-<1 -6 (97?81 05 ,5/18$

>5- G =105/5 058-< :1< /-0-?8- 65<- 05 058-<5 G
)>17 /41 85==?89 -<05=/- 9@1< :<1=?7- 81 :<1=?$

7- 81 :9==5 :-==-<1 /9 -6/?81 <9..1 =18B- :-3-$
718>9 016 01>>9 0->59 G 58 .-809 1> :18- 01 :1<01<1

6D5=>1==1 <9..1# 1> 58 .-809 01 /58;?-8>- 65<1 01 :5/$
/5965 :1< /5-=/?8 +C 1> 01 @58>5/58;?1 65<1 :1< -6/?8-

8-@1 9 .-</4-% G )>17 /41 /-0-?89 :-==-8>1 :1< 16 01>$
>9 "?71 /980?3-809 01661 01>>1 <9..1 =5- 9..653->9# 1>

01..- 7-8521=>-<1# 1> 05< -6 =9:<-=>-8>1 016 01>>9 0->59 56
8971# 1> =9:<- 8971# 1> 01 09@1 =989# 1> 6- ;?-8>5>C 01661

<9..1 0- /980?<<1 :1< 16 01>>9 "?71 0166- '<18>-# 1> 6- =>5$
7- 01661 <9..1 1> 16 @-669<1 58 :18- 1> .-809 05 65<1 /58;?-8$

>- :1< /-0-?89 /98><-2-/518>1 G )>17 /41 896 =5 /9771>>- 81 =52-//5- 2<-?01#
81 583-89 :1< -6/?89 /980?/18>1 :1< 16 "?71 01 '<18>- GF%E[J[\[V MNR MJ^R'

8RKSRV[NLJ LR]RLJ 8NY[VSRJUJ' TZ) //.&) @J UVYTJ[R]J WYN]RZ[J WNY RS [YJZWVY[V MNS
SNPUJTN Z\S "\TN 8YNU[J NYJ Z[J[J LVMR"LJ[J MJS 9VT\UN MR HRLNU^J UNR WYVWYR

E[J[\[R J WJY[RYN MJS IH ZNLVSV) >S 8YNU[J' RUZRNTN JSSg7MRPN N JS DRJ]N' NYJ \UJ MNS(
SN WYRULRWJSR ]RN #\]RJSR LQN WNYLVYYN]JUV SJ [NYYJONYTJ ]NUN[J' LVSSNPJUMV R [NYYR[VYR

TVU[JUR JSSN LR[[` N JR LNU[YR MNSSJ WRJU\YJ) >S 9JUJSN MR 8YNU[J MR]NUUN' MR LVUZNP\NU^J'
\UV ZUVMV WYR]RSNPRJ[V [YJ SN YRZVYZN OVYNZ[JSR MNR ON\MR [RYVSNZR MR DYRTRNYV' MNS FNZRUV N

MNSSJ HJSZ\PJUJ N R TNYLJ[R LR[[JMRUR MR HNUN^RJ' DJMV]J N HRLNU^J) :J[J SJ LVUOVYTJ^RV(
UN MNS 9JUJSN' LQN MRZWVUN]J MR NZRP\R [NYYNUR LVS[R]JKRSR'SN WYRULRWJSR J[(

[R]R[` NYJUV UNLNZZJYRJTNU[N SNPJ[N JS "\TN' Z\S X\JSN ZR NZNYLR[d WNY ZNLVSR
RS LVTTNYLRV MNS SNPUJTN) ;U[YJTKR R ]NYZJU[R TVU[\VZR' RS AJZZRLLRV MNS

=YJWWJ N Sg7S[RWRJUV MR 7ZRJPV' MJ ;UNPV ZRUV J EVSJPUJ' NYJUV JTWRJTNU[N
ZOY\[[J[R) FYJ R WJNZR ZR[\J[R S\UPV RS "\TN' HJSZ[JPUJ ZR YR]NSd SJ Z[J^RVUN WYRU(

LRWJSN WNY RS MNWVZR[V N RS LVTTNYLRV MNS SNPUJTN5 PVMN]J MR \UJ WVZR^RVUN WYR(
]RSNPRJ[J' JS LNU[YV MNSSJ ]JSSJ[J N JR WRNMR MNSSJ 9JS` MNS EJZZV' LQN O\U^RVUJ]J LVTN ]RJ MR [YJUZR[V' TJ JULQN LVTN
hYRZRUJi' LRVa LVTN LJUJSN WNY SV ZLR]VSJTNU[V MNR [YVULQR MJSSJ LRTJ MNSSg7S[RWRJUV) >S SNPUJTN JYYR]J]J J HJSZ[JPUJ
UVU ZVSV MJSSJ 9JS` MNS EJZZV' TJ JULQN LVU SN WRNUN MNS 8YNU[J4 MVWV J]NY Z[J^RVUJ[V UNSSN hZ[\Ni( ZKJYYJTNU[R SR(
PUNR LVZ[Y\R[R S\UPV RS "\TN ( JLX\J N SNPUJTR NYJUV [YJZWVY[J[R J ]JSSN MJ WRNUN JY[R"LRJSR) =R\U[R J HJSZ[JPUJ R SNPUJ(
TR NYJUV ZRZ[NTJ[R UNPSR hZ[J^Ri MNR TNYLJU[R' RU J[[NZJ MR NZZNYN SNPJ[R RU ^J[[NYN' Z\SSN X\JSR NYJUV LJYRLJ[N TNYLR N
LJYKVUN) @N ^J[[NYN MR SNPUV NYJUV S\UPQN ZRUV J ,* TN[YR' SJYPQN LRYLJ / N TJUV]YJKRSR ZNY]NUMVZR MR YNTR) HRJPPRJ(
]JUV ZRJ S\UPV RS LVYZV WYRULRWJSN MNS 8YNU[J LQN S\UPV R LJUJSR MR MNYR]J^RVUN) BVU [YJZWVY[J]JUV ZVSV SNPUJ N LJYKV(
UN4 MJ HJSZ[JPUJ WJY[R]JUV JULQN LJYRLQR MR L\VRV' SJUN' WYVMV[[R LJZNJYR MNSSg7S[RWRJUV MR 7ZRJPV) 7 8JZZJUV ZJSR]JUV
W\YN WJZZNPPNYR$ 7SSJ LVUMV[[J MNSSN ^J[[NYN MNS 8YNU[J ZV]YRU[NUMN]J SJ LVUOYJ[NYUR[J MNPSR ^J[[NYRNYR MR HJSZ[JPUJ4
UNS +/00 SJ LVTWJPURJ NYJ LVTWVZ[J MJ ,+ \VTRUR' J[[R]R [YJ RSKJZZV LVYZV MNS 9RZTVU N DJMV]J) @gJZZVLRJ^RVUN YN(
PVSJTNU[J]J SN ^VUN MR LVTWN[NU^J MNR ]JYR ^J[[NYRNYR' R ZJSJYR N SN T\S[N WNY R [YJZPYNZZVYR)

CPUR JUUV HJSZ[JPUJ YRN]VLJ X\NZ[V JU[RLV SJ]VYV LVU RS hDJSRV MNSSN ^J[[NYNi4 a SJ YRZLVWNY[J MNS 8YNU[J N MNSSN J[(
[R]R[` SNPJ[N JSSJ ]R[J MNR ]JSSRPRJUR MR \U WJZZJ[V VYTJR YNTV[V)

%8RKSRVPYJ"J MR YRONYRTNU[V4 ?J[RJ CLLQR' hANYLJU[R N [YJO"LR UNS 9JUJSN MR 8YNU[J %+/1+(+1*,&i' RU hGVTRUR N
WJNZJPPR MNS 9JUJSN MR 8YNU[Ji' J L\YJ MR :JURNSJ DNYLV N AJ\YV HJYV[[V' HJSZ[JPUJ ,**.&

%)77-) #)9941)
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