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=2..-7726;!C!36=-!,2>-!&47!D>6E7;!7,!8%$-./!$1!9-'.-;!
)'3/,-! /! $/&%'-! 6! /636! /2<@! %! /4>:-! >4>2! F262-..2! ,2!
,6::>274! -! 74>>4:2A4! 36=-! 7,! :/&-.%! ,2! G23H4-.!

/4.4:6! .-::->4>26! -! :-6.6F236! /636! -92F-7:-! /6>:4! 4.!
9033-996! A->947,6! 2.! />6/>26! 616.6! 27! .21>->24+! 074!
96>:4! ,2! 452674>24:6! ,2??096! ,-.! 34::2A6! F09:6;! ,-..4!
34::2A4!30.:0>4!-!,-..4!34::2A4!?-,-;!6.:>-!3H-!,-..4!?-,-!
34::2A4@!!
G4!2.!F-7->-!H4!1-7!4.:>2!493-7,-7:2@!"-.!IJIK;!A2!92!

->4!32=-7:4:6!%7,>L!M2,-!367!;/!+/32/#/!$/,!91#-.1'%;!
6/->4!723H2.29:4!-!,29943>47:-;!=4;!4.=-76;!/4>:6>2:4!,4!

,2! 80-9:6! 96::6F-7->-! >294.-! 1-7! 6.:>-@! (07F6! 2! 9-36.2!

N47F-.2!F769:232;!,2!302!2.!3692,,-::6!91'3/,%!$-!<-($1;!
936/->:6! 6F72! ,0-! 6! :>-3-7:6! 4772! ,4..4! />6/4F47,4!

!
$0::6! 80-9:6! /->! ,2>-! 3H-! 8047,6! 92! ,23-!

*6=4@!O4.A6!-33-52672;!4//07:6@!G4!074!A-33H24!-!=42!
90/->4:4! .-FF-! -,2:6>24.-! 279-F74! 3H-! 7-.! /476>4=4!
,-..4!34>:4!9:4=/4:4!767!-929:676!-33-52672@!#F72!3496!

!P!Q0.:0>4! 4!
/011.234>-!=1>/&(+!?1*1&;!074!A->4!-!/>6/>24!/-/2:4!

!
"67! 92! :>4::4! />6/>24=-7:-! ,-.! />2=6! /4996! 3H-!

80-9:6! -,2:6>-!=06A-! 27! :4.! 9-796@!(6!H4! F2B! ?4::6;! 27!
/4>:-;! 367! 7'#2-3%! 1,! 91#-.1'%! 77! ,2! *694! %.1->672!
RSTITU;! 07! >6=4756! 3H-! 74>



2)'Q$X*"%'& ,&

,-..4!%.1->672!C;!4//07:6;!074!>2369:>05267-! .-::->4>24!
,2!369-!4AA-70:-;!>2/-794!2.!/4994:6@!=1>/&(+!?1*1&;!
27A-3-;!2==4F274!2.!/>-9-7:-!-!2.!?0:0>6@!
V02! F207:2;! 6336>>-!

9:6>24! ,2! 80-9:6! .21>6;! 3H-! :-37234=-7:-! C!07! 27-,2:6;!
!

/>-9:6! 9A-.4:6! 7-..4! 76:4! ,2! Q4>.6! *49-..2;! 4! .07F6!
/>-92,-7:-!,-..4!9-5267-!:6>27-9-!,2! )74!N63- ;!3H-!?0!
:>4! 2!/>6:4F6729:2!,2!80-9:6!/2336.6! 3496! .-::->4>26@!W0!
/>6/>26! )74!N63- !,2!$6>276!3H-;!:>4!.4!?27-!,-F.2!4772!
9 ,-F.2!4772!6::47:4;!9:4=/X!2.!>6=4756!

:2:6.6! ?-%! @79
Y43-;!93-.9-!,2!094>-!.6!/9-0,672=6!,2!Z4.:->!G4>:27@!
[7! 80492! 804::>63-7:6! /4F27-! 3H-;! 36=-! >236>,4!

Q4>.6! *49-..2! 7-..4! 904! 76:4;! H4776! A29:6! :>-! -,252672!
?06>2!36==->326!/6>:47,6!473H-! 2.!=4>3H26!A$-#-%'/+!
B1'.#/!C-.D1/,-+;!92!>43367:4!.4!9:6>24!,2!Y4/4!Y26!\[N;!
-.-::6!9-754!367A275267-!/->!=-::->-!?27-!4!07!3673.4A-!

>-32:4! 2.! 96::6:2:6.6! ,-.! />6! =47693>2::6! ,-.! IJ]J@! )7!
Y4/4! :47:6! 2792/2,6! 8047:6! A-33H26;! 6! 4.=-76! 369^!
/-79476! 2! 34>,274.2! -.-::6>2@! )7! 6=276! 10676! 4!
:>4FH-::4>-! .4! QH2-94! ,4! 07! Y67:-?23-! />6F>-9929:4! 4!
076!4736>!/2<!/>6F>-9929:4@!G4!Y26!\[N!C!369^!A-33H26!

/>6/>26! 4=6>-! /->-77-=-7:-! F26A47-! /->! 2.! Q6>/6!
=29:236!,2!Q>29:6!-!,-..4!/>6/>24!A-33H2424!-! >2=-::->-!
27!676>-!.4!$>4,25267-@!
Y->!36=/>-7,->-!3H-!3694!>29->A4!4.! .-::6>-!80-9:6!

>6=4756;!?4::6!,2!412.-!74>>45267-;!,2!+(+*/'+/;!,2!9474!
:-6.6F24!-!,2!:47:4!10674!,6::>274;!1296F74!9/2-F4>-!3H2!
C!,67!M209-//-!Y43-@!G6>:6!7-.!STTT!4!_J!4772;!,67!
Y43-! H4! .49324:6! 074! F>47! 8047:2:B! ,2! 93>2::2! 90F.2!
4>F6=-7:2! /2<! ,2A->92;! :0::2! 3-9-..4:2! 367! /->2524! -!
/>6?67,2:B@!G4!767!C!/->! .4!904!->0,25267-!3H-!3H2! .6!



5' C"D%7,/'>"8"7'

H4!36769320:6!.6!4=4A4@!%!90932:4>-!80-..4!A-7->45267-!
3H-! 96.6! 3->:2! 943->,6:2! 94776! 29/2>4>-! ?0! 2.! 906!
4::4334=-7:6! 4..4! $>4,25267-;! 27! 074! QH2-94! 3H-!
=4>324A4! 9/4A4.,4=-7:-! A->96! 2.! 14>4:>6! ,-..-!
=4F72?23H-! 96>:2! />6F>-9929:-@! W0! .4! 904! ?-,-.:B! 4..4!
G-994! ,2! 9-=/>-;! 3H-! 2! 367?>4:-..2! F.2! ?-3->6! /4F4>-!
4=4>4=-7:-@! W0! .4! 34/432:B! ,2! .-FF->-! 7-.! ?0:0>6! 3H-!
367:>4,,29:27F0-! 36.6>6! 3H-! 767! ,2=-7:23476! 2.!
/4994:6! -;! 4752;! .6! 4=476@! W0! 80-..4! 167:B! 3-.4:4! 7-.!
306>-!,2!36.6>6!3H-!94776!36720F4>-!N->2:B!-!Q4>2:B@!
[7!=1>/&(+! ?1*1&!

Y26! \[N;! 2.! Y4/4@! )7! 06=6! 3H-;! /4996! ,6/6! /4996;!
>2=-::-! 27! 676>-! :0::6! 32X! 3H-;! 27! /63H2! ,-3-772;! ->4!
9:4:6!6330.:4:6+!.4!G-994;!.4!/>-FH2->4;!.4!,-A65267-;!.4!
,6::>274;! .4! :-6.6F24;! .4! =6>4.-! -! 473H-! .-! 1067-!
=472->-@!)7! >-/->:6>26! 276992,412.-! ,-2! ?67,4=-7:4.2!
,-..4!?-,-!34::6.234!3H-;!27!3->:-!/4F27-;!/4>-!80492!076!
7%#1!('(&!=-996!27!/>694@!
O3>2::6!4..4!?27-!,-F.2!4772!9-::47:4;!80-9:6!>6=4756!

767! H4! /->96! 07! ?2.6! ,2! ?>-93H-554;! 4752@! `4! ,4! ,2>-!
4736>! /2<! 6FF2! 3H-! 4..6>4;! -! 94>-11-! 9:4:6! 07! /-334:6!
767! >2=-::->.6! 27! 32>36.45267-@! "67! ?699-! 3H-! /->!

2702:B! 4!
80-2! 96.,4:272! 3H-;! 96.6! 4//4>-7:-=-7:-! 47:4F6729:2!

F209:2?234>-!9-=/>-!-!36=0780-!.6!9?49326!/>-9-7:-@!%!
369:6>6;!-!42!/>6F>-9929:2!,23H24>4:2;!Y26!\[N!9/2-F4!367!
.4! ,6::>274! -! 367! 2! ?4::2!
367:2702:B! C! 8047:6! ,2! /2<! 9-=/.23-! 92! /6994!

!
%!80-9:6!/07:6;!3H2!H4!/2<!2.!36>4FF26!,2!/4>.4>-!,2!

!



*)+&!,+)#(-&!
&
Q6>

A-77-! ,4:6! 4..-! 9:4=/-! 07! .21>6! ,4.! :2:6.6! ?-%! @79!
?%'#/E-./! $-! #21'+-F-%'/! 3H-! .6! 9:-996! 40:6>-! Z4.:->!
G4>:27! R/9-0,672=6! ,2! ,67! M209-//-! Y43-U! A6..-!

?6>=4! ,
>4F2672! -! ,-..-! 9/->475-! ,-..4! $>4,25267-! Q4::6.234;!
=-99-!4!,0>4!/>6A4!,4..4!*2?6>=4!(2:0>F234!9-F02:4!4.!
Q6732.26!N4:23476![[@!
%! 36.6>6! 3H-! .-FF676! 80-9:4! >29:4=/4! ,-..4! :->54!

->-994>-! 367693->-! .-!
A23-7,-! ,2! 80-2! :-=/2;! 6>=42! .67:472;! 3H-! ,2-,->6!
6>2F27-!4!80-9:6!.21>6;!74>>4:-!367!1>-A2!3-772!,4!3H2!7-!
C!9:4:6!,2>-::6!/4>:-32/-@!

IJaJ!,2-,-!6>2F27-!4,!07!4=/26!=6A2=-7:6!,2!/>6:-9:4!
,
,-2! Q4>,274.2! #::4A2472! -! D4332;! =-7:>-! 2! W-,-.2!

) !
!/->!.4!94.A4F04>,24!,-..4!(2:0>F24!(4:276bF>-F6>2474@!
%73H-! 27! [:4.24! ! ,6/6! *6=4! -! D6.6F74! ! /0>-! 4!

$6>276! A-77-! 369:2:02:6! 2.! M>0//6! ,2! )74! N63- ;!
:>6A47,6!4336F.2-754!7-..4!QH2-94!,-..4!OO@!$>272:B;!6A-!

367:2704A4! ! 07236! 27! $6>276! ! 4! 3-.-1>4>-!
/011.234=-7:-! .4! O47:4! G-994! $>2,-7:274;! 2730>47:-!
,-..4!6AA24!-!,0>4!69:2.2:B!,-..4!QH2-94!(634.-@!
D-7! />-9:6! 92! 07^! 4.! M>0//6! ,2! )74! N63-

94.-92476;!,67!M209-//-!Y43-;!/->9674!,2!F>47,-!W-,-;!
-!,2!A-74!.-::->4>24!27-9:27F0212.-@!&67!M209-//-!3H-! !
/0>-!.02! !367:2704A4!4!3-.-1>4>-!.4!O47:4!G-994!,2!>2:6!
47:236;! =4! 369:>-::6! 7-..-! 34:436=1-;! />-9-! 4!



+9' C"D%7,/'>"8"7'

36..416>4>-! 367!=679@! N40,4F76::2! 7-..-! 3-.-1>452672!
4..4! OO@! $>272:B! -;! 8047,6! 43347:6! 4! )74! N63- !
4//4>A-! 2.! /2336.6! /->26,236! " ;! 7-! ,2A-77-! 2.!
/>2732/4.-! 36..416>4:6>-! 367! .6! /9-0,672=6! ,2!

>:236.2! 90..4! ,2?-94!
,-..4!$>4,25267-!-!,-..4!O47:4!G-994!->476!,2! F>47,-!
367?6>:6!/->!2!.-::6>2@!
%::>4A->96! .4! 36..416>45267-! 4! "6:252- !=4:0>X! 27!

07234!6/->4!2.!
906!/-792->6! "4380-!369^!?-%!@79@!
%..4!/>2=4!-,25267-!7-!9-F0^!9012:6!074!9-367,4!-;!

4F.2! 27252! ,-F.2! 4772! 6::47:4;! 074! :->54! >2A-,0:4! -! 367!
c07d!706A6!:2:6.6! @!
Y6994! 3H2! .-FF-! 80-9:-! /4F27-! :>4>>-! 367?6>:6!

9/2>2:04.-;! 36796.45267-;! 36>4FF26;! /->9-A->4754! 7-.!
969:-7->-! -! ,2?-7,->-! .4! 34094! ,-..4! O47:4! G-994!
$>4,252674.-;! A->6! ?0.3>6! ,-..4! 769:>4! W-,-;! /->! .4!
=4FF26>!M.6>24!,2!&26!-!,-..4!O04!QH2-94@!)74;!O47:4;!
Q4::6.234!-!%/69:6.234@!
!
$6>276!STII!

Q4>.6!*49-..2!
&



.&!#(/(*-(+&!0$1.(!2&3+)0$4).(+)#(5!
!
!
W-,-.-!4.!=6::6!e[79:40>4>-!6=724!27!QH>29:6f;!/->!

.6F6>4:6! 4752:-=/6@! V047:-! 6//69252672! 767! 4A-A4!
27367:>4:6g! #//69252672! 4/->:-! ,4! /4>:-! ,2! 7-=232!
,23H24>4:2;! 6//69252672! 901,6.-;! =4! 767! =-76!
2=/.43412.2;! ,4! /4>:-! ,2! =2729:>2! 27?-,-.2@! &6/6! 2.!
>4/2,6! /4994FF26! -! .4! ?0.=27-4! 936=/4>94! ,2! :47:6!
Y67:-?23-;! 2.! />6F>-9929=6! ->4! :6>74:6!

e40:6,-=6.2:6>2! ,-..4! QH2-94f! 4A-A476! >23678029:4:6!
,2!36=47,6;!,4..-!804.2!->476!F2B!

,2! 706A6;! -! ,2! 706A6! .4! G-994! 4/69:6.234! ->4! 9:4:4!
>2969/27:4! 7-..-! Q4:436=1-@! [! ,-16.2! 47,4A476!
4>>-7,-7,692;! =4! 473H-! 767! /63H2! ,-2! /2<! ?6>:2!
4//4>2A476!9=4>>2:2;!92!9=-7:2A476@!
(-! 6::61>4:-! >6=47-! 27A-3-! 767! 92! 9=-7:2A476@! [.!

96.-!4A-A4!2767,4:6!,2!.03-!-!,2!36.6>2!A2..4!D6>FH-9-;!2.!
Y27326;! 2.!M247236.6!-!F.2!4.:>2! F24>,272!,2!*6=4;!4A-A4!
>2934.,4:6! -! >4..-F>4:6! 2.! 306>-! ,2! 8047:2! .2! 4A-A476!
4??6..4:2;! -,! 6>4;! 96,,29?4::6;! >012367,6;! -76>=-;!
93-7,-A4!4!6332,-7:-;!,2-:>6!4.!30/6.67-!,-..4!1492.234!
,2! 947! Y2-:>6;! 27! 07! 36>:-FF26! :>267?4.-! ,2! 70A6.-::-!
,6>4:-h! =-7:>-! 27! 4.:6;! A6.:-FF247,6! 4! 96>/>-94;!
?43-A476!.-!.6>6!F>47,2!=476A>-;!/>2=4!,2!4??>67:4>-!.4!
:>49A6.4:4! ,-
A49:2992=2! 9:6>=2! ,2! 033-..2+! =2>24,2! ,2! 033-..2;! -! /0>!
/4>-A476! :-702! 9:>433-::2! ,2! A-.6! 7->6! 27! 14.24! ,2! 07!
A-7:6!12554>>6@!
O6.6! 2! A24.2! ,-2! F24>,272! A4:23472! ->476! >2=49:2!

,-9->:2+!->476!F2B!:>6//6!?>-,,2!/->!.-!9:473H-!=-=1>4!



+H' C"D%7,/'>"8"7'

,-.!Y4/4;!-!/->!2!9062!9:473H2!633H2!->476!:>6//6!=-9:2;!
76769:47:-! 69:-7:499->6! :0::6>4! 074! A2A432992=4! 2>2,-!
,2! ?>67,-! -! ,2! ?26>2@! [.! Y4/4! />-?->2A4! >-9:4>9-7-!

:>6/234.-;! 3H-! 4.! 34=->.-7F6;! 27! A->2:B;! /4>-A4!
4,,2>2::0>4!4?694@!'336!/->3HL! 2.!34=->.-7F6!?43-A4! 27!
=6,6!,2!>-7,->-!.-!90-!A292:-!4.!Y4/4!9-=/>-!/2<!1>-A2!
-! 9-=/>-! /2<! >4>-h! =4! 767! 96.6! /->! 80-9:6+! 473H-!
/->3HL! 2.!Y4/4!767!->4!/2<! 27!F>4,6!,2! 9-F02>-!?276! 27!
?67,6!07!,2936>96;!7-//0>-!:47:6!.07F6;!4!,29/-::6!,-2!
:67232! 4! 149-! ,2! A2:4=27-! -,! 6>=672! 3H-! 92! ->4! ?4::6!

6>4>26!367!=-:236.694!30>4@!
%73H-! 80-..4! 9->4! 2.! 34=->.-7F6! 4A-A4! :>6A4:6! 2.!

Y4/4!/2-F4:6!90.!906!93>2::626;!36=-!27!4::6!,2!.-FF->-h!
=4! 767! .-FF-A4! 4??4::6;! 1-73HL! 4A-99-! ,4A47:2;!
9804,->74:6;! 07! /->26,236! 4736>4! 6,6>47:-!

.
4A-A4!,-/69:6! 2774752!07!F>47,-! ?6F.26!,2! />6:636..6;!

!

=6,-9:6! 4AA296;! ,6A>-11->6! ?4>! /4>:-! ,-.! 36..-F26! ,-2!

=-7:4.2:B@!%73H-!80-9:2!:>-;!/20::69:6!4::-=/4:-..2;!=4!
27!927:6724!367!2!:-=/2f@!
[.!Y4/4!936>9-!>4/2,4=-7:-!80-.!?6F.26;!/62!/07:X!2.!

,2:6!90!,2!07!76=-;!-!,6=47,X+!
e%73H-! 80-9:6! ,2! 9-::47:476A-! 4772gf! =4! 767!

4::-9-!>29/69:4!-!367:270X+!eW4>B!36=0780-!27!:-=/6!4!
/4>:-32/4>-! 4.! />6992=6! 3673.4A-;! 3H-! ,-92F7->B! .-2! 4!
9033-,->=2f@!
eQH-!,23-;!O47:2:Bgf@!
eQH-!H6!2!F26>72!367:4:2@@@!'!80-9:2;!3H2!9676gf@!



#$&)*I*%!*($&Y'Z#*&[$0("Y'/"#*(")*\& +G&

eM.2!-93.092!,4.!3673.4A-!27! ?6>54!,-.!=6:0!/>6/>26!
1'.-/'! 203-&/;! 767!

=-76! ,2! 80-9:2! 4.:>2;! 3H-! 934,>4776! ?>4! ,0-! =-92! 27!
?6>54!,-.!=6:0!/>6/>26@@@f@!
e"67! /6:>4776! /->32X! /4>:-32/4>-! 4.! />6992=6!

3673.4A-h! /->3HL! 473H-! 9-! 26! =6>2992! 80-9:4! 76::-!
9:-994;! .-2! .6! /6:>B! ?432.=-7:-! ,2.452674>-! ?276! 4..6>4@!
Y0X! 8027,2! 367:4>-! 90! ,2! 074! =4FF26>4754!
=4:-=4:234=-7:-!3->:4!27!906!?4A6>-;!'=27-754f@!
e#H;! O47:2:B;! 27! 3673.4A-;! 3H2! -7:>4! Y4/4;! 7-! -93-!

34>,274.-if@!
e"67! 94>B! 369^! ,2! .-2;! '=27-754@! [7! 6F72! =6,6!

.49324=6! ?4>-! 4..4! Y>6AA2,-754;! 3H-! A4!
=->4A2F.2694=-7:-! >2=06A-7,6! F.2! 0.:2=2! 69:436.2! 4.!
>2776A4=-7:6! ,-.! A6.:6! ,-..4! QH2-94@@@! '//0>-! 9-7:4;!
'=27-754;!3H-!3694!92!/011.234!,4!80-9:6!=-792.-;!3H-!

34::6.236! 699->A47:-;! =-76! =4.-i! Y623HL! 767! 4A>-2!
94/0:6! 36=-! 36732.24>-! .4! ,6A->694! 611-,2-754! -!
>29/-::6! A->96! .-! F->4>3H2-;! Y4/4! 27! :-9:4! ! 34/293-g!
Y4/4! 27! :-9:4i! ! 3H-!9-=1>476! 2=/-F74:-!4!,29?4>-! .4!
QH2-94;!6!8047:6!=-76!4!>-7,->.4!,-:-9:412.-!4F.2!633H2!
,-.! =67,6! 27:->6;! 9:>410FF->47,692! ,-..4! 94FF-554!
12=2..-74>24! 4380292:4;! /->! 07! 49/-::6! 4FF26>74:6+! 07!
49/-::6! ,4! >4F455274! 9-754! />-F20,252! 3H-! 32A-::4! 367!
:0::2;! -! ?27293-! /->! 767! -99->-! />-94! 90.! 9->26! ,4!
7-99076 @![7:-7,-;!'=27-754;!3H-!3694!69476!93>2A->-!
369:6>6gf@!
eQ49947,>-;! O47:2:B;! Q49947,>-! =26/2! -,!

2=/0,-7:2if@!

-30=-7236;!/->!2.!804.-!92!,6A-::-!,2!706A6!147,2>-!.4!
A-33H24! G-994;! 3H-! 9:4A4! >24//4>-7,6! ,4//->:0::6@!
V047:-!>-.452672!-7:09249:23H-@@@f@!
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e*-.452672! -7:09249:23H-g! V047:-! A6.:-;! 4.!
>2/>-7,->-!27!=476!80-9:4!6!80-..4!,-..-!>-.452672!/2<!

/->:2743-=-7:-!A6.0:6;!/->3HL! >23H2-9:6!,4.!/>6F>-996!
,-2! /6/6.2;! ,4.! />63-996! -A6.0:2A6! 072A->94.-h! 8047:-!
A6.:-;! ,23-A4=6;! ?0==6! />-92! 36=-! ,4! 2=/>6AA296!
912F6::2=-7:6! ,2! A->:2F27-+! 9^;! />6/>26! 369^i!&274752! 4!
80-..4! ,-794! 36>:274! ,2! ?0=6! 3H-! 4! :>4::2! -3.2994A4! 4.!
769:>6! 9F04>,6! .4! >4,2694! A29267-! ,2! :0::6!
80-. 2==-796! 63-476! ,2! 706A-! .032;! 4>,-7:2! 36=-!
?24==-;! ,2.4:47:292! 27! :0::-! .-! ,2>-52672h! -! 9:>476! 4!
,2>92;! 1-73HL! 9/45247:2! 27! 6>25567:2! 369^! 9:->=274:2! -!

?>-,,6! F-.2,6! 32! 27:2>255^! .-! 6994;! -! ,-7:>6! ,2! 762!
>29067X;! 96==-994! -,! 27929:-7:-;! .4! A63-@@@! .4! A63-! ,2!
Q49947,>4g!(4!A63-!,2!80-.!F>2..6gf@!
eN->4=-7:-! 26! 767!/-794A6! 4.! F>2..6! ,2! Y27633H26;!

O47:2:B+!0,22!-!>20,22!

@!G4!2.!Y4/4!767!4936.:4A4!
/2<+!4A-A4!3H274:6!2.!34/6!90.!/-::6;!36=-!/->!>2?.-::->-@!
(-! 90-! =472;! 1-73HL! 4//6FF24:-! 90..6! 93>2::626;!
:>-=4A476@!

>-9:2:02>B! 4! N69:>4! O47:2:B! :0::-! .-! ?6>5-! 3H-! .-! 9676!
7-3-994>2-! /->!F02,4>-!,4.!/67:-!,2! 36=47,6;! 4!/>04;!

f@! N-,-7,6! 3H-! 2.! Y4/4! 767!
433-774A4! 4! >29/67,->-;! -! >-9:4A4! .^;! /2<! 3H-! 4996>:6;!
4996/2:6;!2.!34=->.-7F6!=6>=6>X!,2!706A6+!!
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eO2!>2/692;!92!>2/692;!3H-!92!>2=-::->Bf;!>2/>-9-!2.!906!
?6F.26!,2!/>6:636..6;!-!/2476!/2476;!9-!7-!093^@!

,-.! Y4/4;! A-70:6! =-76! 947:4=-7:-! ! ,23-A4! 2.!
#-30=-bY>-99! ! 36=-! 07! 47:236!

@! [7! A->2:B! .6!
4A-A476! :>6A4:6! 80-..4! =4::274! 9:-994! 9/>6?67,4:6!
7-..4!904!/6.:>674;!/>-996!2.!:-.-A296>-;!,4A47:2!4.!804.-!
,4!0
.07FH-!6>-+!A-!.6!4A-A476!:>6A4:6!F2B!?>-,,6!34,4A->-;!
367!2.!=-7:6!90.!/-::6;!367!.4!/-774!7-..4!=476!,-9:>4;!

/2C!
,-..4! 804.-! 4A-A4! 93>2::6! 367! =476! 273->:4! .-! 0.:2=-!
90-!:>-!/4>6.-;!C-+/2/2/!&/-6!G/(+H!
Q6=-! 34/2:4! 27! 92=2.2! 3492;! 473H-! 4! >2F04>,6! ,-.!

,-3-996!,-.!Y4/4!92!4A4754>676!.-!2/6:-92!/2<!4>,2:-;!-!
767!=473X! 3H2! 279270X! 969/-::2;! -! 3->3X! ,2! A6.F->-! .4!

#-30=-bY>-99! ,-.!
N4:23476;!76769:47:-! .-!36=/>-79212.2992=-! 27929:-75-!
,-..-! 4.:>-! /2<! 2=/6>:47:2! 4F-752-! ,-.! =67,6! 27:->6;!
767! 4FF2079-! A->16! 4.! />2=6! -,! 07236! 16..-::276;! 7-.!
804.-;! 27! :->=272! .4/2,4>2! -! .4367232;! 4A-A4! ,4:6! .4!
76:2524!,-.!,-3-996!,-.!Y67:-?23-h!7L!?-3-!9-F02>-!4.:>-!

Y67:-?23-! F2B! 36=/69:4! /->! .4! 9-/6.:0>4;! -! />-9963HL!
6330.:4:4! ,42! /4.0,4

:-994! 4F-7524!
A4:23474;!A6.0:4!/->!767!,4>-!4,2:6!4!2..452672!,-.!:0::6!
?06>2!/69:6;!96>:^! 6;!-!.-!=6.:2/.23X@!

!9-7:-752X!:->>4!
:->>4! 804.3076! 27! N4:23476+! e&6=472;! 767! 4//-74!
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bj-:!94>B!-7:>4:4!27!6>12:4!4::6>76!
4!G4>:-;!-!2.!A2,-6!=69:>->B!G4>:-!9:-996;!96>A6.4:6!,4!

A6.F->4776! 4.:>6A-;! -! .-! .6>6! .411>4! /4>.->4776!
@!

$0::4A24!924!27!N4:23476;!3H-!?06>2;!27!:47:-!?4=2F.2-!
3>29:247-;!27!:47:2!29:2:0:2!>-.2F2692;!767!?0>676!/63H-!.-!
/->967-!3H-!,299->6!-!>2/-:->676!27!306>!.6>6+!!
e[.!O2F76>-!H4!3H24=4:6!4!9L! 2.!Y4/4!,-..4!>2?6>=4;!

302! :-77-! ,2-:>6;! 3H299B! /->3HLg! (
,-. HL;! ,23676;! 41124!
?4::6!074! 947:4!=6>:-@!#>4!/->X! 2.!O2F76>-!32! 3673-,4!
?274.=-7:-! 2.! Y4/4! ,-.! >2499-9:4=-7:6f@! "67! ?-3->6!
2..452672;! 767! ?-3->6! 3H2433H2->-h! =4! =6.:2/.234>676!
367! ?2,0324! >2776A4:4! .-!/>-FH2->-! -! .-! /-72:-75-;! 3H-!
F2B! ?43-A476! ,4! :-=/6;! /->! 6::-7->-! :47:4! F>4524@! (6!
O/2>2:6! O47:6;! 27?4::2;! /->! ,2>.4! 36=-! 804.3H-!

:>6A4>-!07!:4.!Y67:-?23-!:>4!2!/>-.4:2!>2072:2!4!3673.4A-@!


