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-00EA/E-@0;2!AJ!2@0AE2!C-E0AJEF!FCAEH6F!CAJEEA@G!5GE2

2@K<F-94FP

",&,3/.3!-/)*3!)/56!#/2)8%5)

#2I2!><-<FA@!C<4GA@@2!2FG!>-!0A>A@@2!K2EG4/E->2!DJ<!C2E?2G

12!><2E!02F!1<74E2@GF!2FC-02FP!%>>2!C2E?2G!49->2?2@G!12

E2=A<@1E2!*<FDJ2E0D!2@!JH><F-@G! >R-FF<2I2!12! >R-@0<2@@2

><9@2!VVYP



"#!(&#%'$

$3!D31E3HC!3DE!3?1=-I5!3?EC3!=3D!I@;3D!73CC53D!3E!=3D!1@E3-HK

3E! ?3! <@H;E! A-D! 2OH?! 3?D@=3;==3>3?E! 7-I@C-0=3N! ";?D;M!

H?3! ?@HI3==3! DECH1EHC3! A-LD-84C3! -DDHC3C-! D-! C3=-F@?!

-HK!-HEC3D!A5C;>4EC3D!3E!A3C>3GC-!2OL!;?E58C3C!23D!AC@P

8C->>3D!2O-1FI;E5!51@?@>;BH3!BH-=;E-F7DN$3!D31E3HC!3DE

2@?1! C5D3CI5! .! =O;>A=-?E-F@?! 23! A3FE3D! 3E! >@L3??3D!

3?EC3AC;D3D!23!BH-=;E5N!'O3?D3>0=3!2H!0/F!D3C-!DECH1EHC5

23!>-?;4C3!.!5I;E3C!=-!>H=FA=;1-F@?!23!0/F>3?ED!;D@=5D

DHC!=3D!A-C13==3DN!"H!1@?EC-;C3M!23D!D@=HF@?D!;??@I-?E3D!23

0/F>3?ED!8C@HA5DM!3?!>;E@L3??3E5!@H!3?!8C@HA3D!13?EC5D

-HE@HC! 2O3DA-13D! 3KE5C;3HCD! 7@C>-?E! 23! 8C-?23D! 1@HCD!

D3C@?E! AC;I;=58;53DN! +?! D@;?! A-CF1H=;3C! D3C-! -AA@CE5!

-HK!E@;EHC3D!BH;!D3C@?E!IH3D!23AH;D!=3!9-HE!23D!1@E3-HKN

%3!>6>3M!=3D!3DA-13D!3KE5C;3HCD!23IC@?E!6EC3!I-=@C;D5D!A-C!

23D!->5?-83>3?ED!A-LD-83CD!23!BH-=;E5!;?E58C-?E!=3!DE-P

F@??3>3?EN

'3D! 0/F>3?ED! D3C@?E! 2OH?3! 9-HE3HC! 23! R! 5E-83D! -I31!

H?3!I-C;-F@?!3E!23D!25A-DD3>3?ED!-HE@C;D5D!D3=@?!=3D!03P

D@;?D!23!=O-1FI;E5!<HDBHO.!S!>-K;>H>N

*C;7-1H=E-;C3M!';483M!#3=8;BH3!P!#-8C3;D19

$;E5!-CFD-?-=3M!,-=0@??3M!&C-?13!P!(;3CC3P"?2C5!$@>E3!Q!)E5A9-?3!,@==3?J3;23C

,-=!(@>A-2@HCM!&C-?13!P!)-23I!TS

)*



.-!

"&!,#((*)!&+!(&!$*%#'&

%DKI6! B6! HN/IL6I! 56J! #INQ7I6J! 6P>JK/DK! 6K! B6! G/QJ/<6!

/<I>3EB6!/N!,N5R!B6!LJJN!NI2/>D!JTEI</D>J6!JNI!56J!O6IJ/DKJ

0!9/>2B6!G6DK6S!'6J!OE>6J!JT/5/GK6DK!0!B/!KEGE<I/G=>6!6K!

G6IC6M6DK!56!56JJ6IO>I!56J!6DJ6C2B6J!I8J>56DL6BJS

'6J!KQGEBE<>6J!21L6J!JEDK!56!KQG6!C/>JEDJ!/33EB86J!6K!

=/2>K/K!<IENG8!5/DJ!B/!3EDLDN>K8!5N!HN/IL6I!56J!#INQ7I6J

GN>J!C/>JEDJ!/33EB86J!6K!HN/KI6!9/4/56J!6D!KI/DJ>LED!/O63

B6!G/QJ/<6!/<I>3EB6!/N!,N5S!$6J!6DJ6C2B6J!JTEI</D>J6DK!

/NKENI!5T8B8C6DKJ!G/QJ/<6IJ!GI86P>JK/DKJ!3EDJ6IO8J!K6BJ

HN6!2EJHN6KR!O/BBED!=NC>56!6K!=/>6J!2E3/<7I6JS

-D6!56DJ>;3/LED!0! BED<!K6IC6!J6I/!6DO>J/<6/2B6!GENI!

B/!KQGEBE<>6!56!C/>JEDJ!]!9/4/56J!/;D!56!B>C>K6I!BT8K/B6V

C6DK!NI2/>DR!B/!3I8/LED!56!DENO6BB6J!>D9I/JKIN3KNI6J!6K

BT>CG6IC8/2>B>J/LED!56J!JEBJS

'/! IN6! 56!*>JHN6I3H! 3EDJ6IO6I/! JED! 3/I/3K7I6! INI/B! 6K

3EDJLKN6I/!B/!B>C>K6!D/KNI6BB6!5N!58O6BEGG6C6DK!NI2/>D

9NKNIS

$IEHN>J!5T/C2>/D36!5N!O/BBED!=NC>56!V!Y!"S!&>6B5

"&!,#((*)!

"N! )EI5R! HN6BHN6J! G/I36BB6J! /33N6>BB6IEDK! 56J! G6LKJ!

3EBB63L9J!6D!KI/DJ>LED!/O63! B6!21L!6P>JK/DK!5N!HN/IL6I!

56J!#INQ7I6JS

'6J!?BEKJ!6D!9I/D<6!5N!G/I3!56J!3EK6/NP!JEDK!56JLD8J!0!

56J!KQGEBE<>6J!5T=/2>K/K!>D5>O>5N6B!<IENG8!56!KQG6!C/>JEDJ

/33EB86J!6K!5T=/2>K/K!>DK6IC85>/>I6S

$6J!EG8I/LEDJ!J6IEDK!G6IG6D5>3NB/>I6J!0!B/!OE>I>6!/;D!56

GI>O>B8<>6I!B6J!EI>6DK/LEDJ!)EI5!U!,N5!GBNJ!9/OEI/2B6J!0!

ND6! 3ED36GLED! 2>E3B>C/LHN6! 6K! 56! 3I86I! 56J! G6I386J!

O>JN6BB6J!O6IJ!B6!G/I3!56J!3EK6/NPS

+BNJ! /N! ,N5R! B6J! ?BEKJ! 5/DJ! B/! G6DK6! /NKENI! 5N! O/BBED!

=NC>56!JTEI</D>J6DK!JE>K!6D!=/2>K/K!>D5>O>5N6B!<IENG8!56

KQG6!C/>JEDJ!/33EB86J!JE>K!6D!=/2>K/K!<IENG8!3EEG8I/L9

/NKENI!5TND!6JG/36!G/QJ/<6I!36DKI/BS!$6J!?BEKJ!>DK7<I6DK

8</B6C6DK!B/!GEJJ>2>B>K8!56!3EDJKIN>I6!56J!=/2>K/KJ!>DK6IV

C85>/>I6JS

$6M6!KQGEBE<>6!5E>K!G6IC6MI6!56!9/OEI>J6I!BT83BEJ>ED!56

GIE@6KJ!3EBB63L9J!WCNKN/B>J/LED!56!B/!GIE5N3LED!5T8D6IV

<>6R!@/I5>DJ!G/IK/<8JR!CNKN/B>J/LED!56!B/!<6JLED!56J!6/NP

GBNO>/B6JR!6K3SXS

'6J!21LC6DKJ!96IEDK!6DKI6![!6K!\!8K/<6JR!/O63!56J!8C6IV

<6D36J!KI7J!GED3KN6BB6J!GEJJ>2B6J!0!]!8K/<6JS!

,G>M6B=E9!=ENJ>D<R!#>6B!#6DA6DR!,N>JJ6!V!+6K6I!.NCK=EI #EZ[!(/BCFR!,N756



*)

+CBIG7L>@P!'G1B57!S!,9G>E=9G>FL7H!1G5=>I75I7H

.CLG5C>B<P!'G1B57!S!,Q!%L4LH

"&!$(%#'&!

*R1A9B1<7A7BI!67!57!H75I7LG!M7>@@7G1!E1GJ5L@>8G7A7BI!1L

69M7@CEE7A7BI!6LG14@7!7I!2!@R>BH7GJCB!61BH!LB!E1OH1<7

67!4C51<7HP!6CBI!@7H!IG1>IH!51G15I9G>HJFL7H!H7GCBI!M1@CG>H9H

7I!G7B;CG59HQ

,1G!69M7@CEE7A7BI!6LG14@7P!CB!7BI7B6!LB7!@>A>I1JCB!67

@1!5CBHCAA1JCB!6L!HC@P!LB7!E7G;CGA1B57!9B7G<9JFL7

67H!43JA7BIH!1>BH>!FLRLB7!EG>H7!7B!5CAEI7!67!@1!<7HJCB

67H!71LN!E@LM>1@7H!7I!67!@R>BH7GJCB!E1OH1<8G7!7N7AE@1>G7HQ

&B! ;CB6!67! E1G57@@7HP! 67H! BCL7H! 1HHC5>97H! 2! 67H! =1>7H!

4C51<8G7HP! >BH9G97H! @7! @CB<! 67H! 5CLG47H! 67! B>M71LNP!

9I14@>GCBI! 67H! H9FL7B57H! E1OH1<8G7H! ;G1<A7BI97H! FL>!

E7GA7KGCBI!LB7!>BI9<G1JCB!E1OH1<8G7!67H!=14>I1IH!>B6>S

M>6L7@HQ!

-=7>B=C;!0C=B=1LHP!"LIG>5=7!S!(7GA1BB!)1L;A1BB

(1<7B!>H@1B6P!,1OHS#1H!S!+/-%/

$7H!BCL7H!?CL7GCBI!9<1@7A7BI!LB!GD@7!61BH!@1!<7HJCB!67H

71LN!E@LM>1@7H!6L!H>I7Q

*R1G5=>I75ILG7!9M>I7G1!ICLI!E1HJ5=7!67!@R=14>I1I!GLG1@!IG1S

6>JCBB7@!7I!H7G1!6R7NEG7HH>CB!5CBI7AECG1>B7Q

*7!H75I7LG!7HI!G9H7GM9!2!@R>AE@1BI1JCB!67!A1>HCBH!LB>;1S

A>@>1@7H!>HC@97H!CL!155C@97HQ

*7H!43JA7BIH!1K7>B6GCBI!LB7!=1LI7LG!67!T!9I1<7HQ!



66

"*#2#)&!&3!01/$*#+.&2!(3#0&2

'4! F>/I/=4! FHDFDI6! 4IJ! MC! I2>6B/! 34! FH?C2?F4R!

CDJ/BB4CJ! 2DC3?KDCC6! 0! A/! H6/A?I/KDC!34! 3?96H4CJ4I!

?C8H/IJHM2JMH4I!FM1A?GM4IT!%A!I4H/!/<C6!ND?H4!/3/FJ6!4C

8DC2KDC!34I!34B/C34I!4J!H6/A?I/KDCI!H64AA4IT!-DMJ48D?IR

IM?N/CJ!A4!FH?C2?F4!34!!VFHD@4J!DMN4HJWR!24!@4MO!34!J4BFDX

H/A?J6I!4IJ!?C>6H4CJ!/M!(/IJ4H!+A/C!4J!C4!A4!H4B4J!F/I!4C

GM4IKDCT

'4!F>/I/=4!/!6J6!6J/1A?!4C!8DC2KDC!S

! 3M!FA/CC?C=!3U/II/?C?II4B4CJ!34I!IDAIR

! 34!A/!H6/A?I/KDC!34I!FH4B?5H4I!?C8H/IJHM2JMH4IR

! 34! A/! 2D>6H4C24!34!2>/GM4!F>/I4!3/CI! A4I! H4A/KDCI

GMU4AA4! 4CJH4K4C3H/! /N42! A4I! GM/HK4HI! 4O?IJ/CJI!DM! A4I

F>/I4I!36@0!H6/A?I64IR

! 34!A/!=4IKDC!34I!4/MO!FAMN?/A4IT

'U4II4CK4A!34!A/!B?I4!4C!EMNH4!4IJ!4IKB6!0!MC4!3?Q/?C4

3U/CC64IT

,MH!A4!FA/C!/3B?C?IJH/K8R!A4!JH/N/?A!34NH/!6=/A4B4CJ!7JH4

B?I! 4C! EMNH4! F/H! F>/I4IT! '4I! FH4B?5H4I! 36B/H2>4I!

34NH/?4CJ!N?I4H!AUD1J4CKDC!3M!F4HB?I!FDMH!A4I!FH4B?5H4I

?C8H/IJHM2JMH4IT!$C!F/H/AA5A4R!4J!4C!2DAA/1DH/KDC!/N42!AU%".R

%CJ4H2DBBMC/A4!4C!2>/H=4!34!AU4OF/CI?DC!62DCDB?GM4R

MC4!34B/C34!3U/3DFKDC!3UMC!F6H?B5JH4!34!H42DCC/?IX

I/C24!3U/2KN?J6I!62DCDB?GM4I!FDMHH/?J!7JH4!4CJH4FH?I4T

"1&-+'1&2!0*#2&2!%&!%(4&,/00&-&.3

'/!0*#2&!5!4IJ!A?64!0!AU/B6C/=4B4CJ!34I!4IF/24I!F/PI/=4HI!IMH!A/!QDC4!34I!2DJ4/MOT

'/!0*#2&!6 2DC24HC4!A4!36N4ADFF4B4CJ!34!A/!QDC4!3U>/1?J/J!4C!4OJ4CI?DC!3M!GM/HK4H!34I!"HMP5H4I!/?CI?!GM4!34!A/

QDC4!3U/2KN?J6I!62DCDB?GM4I!BMAKBD3/A4I!I?JM64!4C!8/24!3M!A/B?CD?H!34!)'(&!#A/142GT!#4L4!F>/I4!34NH/?J!7JH4

B?I4!4C!EMNH4!H/F?34B4CJ!Y3/CI!A4I![!0!\!/CIZT

'/!0*#2&!7 2DC24HC4!A4!36N4ADFF4B4CJ!S

! 34!A/!F/HK4!)DH3!3M!I?J4!Y1MH4/MOR!AD=4B4CJIR!6GM?F4B4CJI!2DBBMC/MJ/?H4IZR

! 3UMC4!F/HK4!34I!QDC4I!363?2/264I!/MO!+($R

! 3UMC4!QDC4!3U>/1?J/J!I?JM64!0!AU*M4IJ!3M!I?J4T

#4L4!F>/I4!\R!FDMH!24!GM?!2DC24HC4!FH?C2?F/A4B4CJ!A/!F/HK4!1MH4/MO!4J!+($R!4IJ!8DHJ4B4CJ!A?64!0!A/!B?I4!4C!EMNH4

3M!CDMN4/M!1DMA4N/H3!3U4CJH64!34!N?AA4T

+DMH!H/FF4AR!24AA4X2?!2DBFH4C3!A/!H6/A?I/KDC!FH?C2?F/A4B4CJ!34!34MO!HDC3IXFD?CJI!4J!3UMC!CDMN4A!DMNH/=4!3U/HJ!

/MX34IIMI!34I!ND?4I!84HH64IR!24!GM?!F4HB4LH/!CDJ/BB4CJ!34!IMFFH?B4H!A4!F/II/=4!0!C?N4/M!/2JM4AR!FHD1A6B/KGM4

4C!J4HB4I!34!BD1?A?J6!4J!34!I62MH?J6T

%A!IU/=?J!F/H!4II4C24R!0!AU?CIJ/H!3M!2DCJDMHC4B4CJ!)DH3!34!-M1?Q4R!6=/A4B4CJ!C624II/?H4!/M!36N4ADFF4B4CJ!34!

A/!H6=?DCR!3UMC4!?C8H/IJHM2JMH4!FM1A?GM4!FDMH!A/GM4AA4!A4I!/MJDH?J6I!3D?N4CJ!36=/=4H!MC4!IDAMKDC!34!;C/C24B4CJT
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