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A[Wd! e[`V! ASgeW[YW`f~_Wd! g`V! B`efS^^Sf[(
a`eg`fWd`WZ_W`'!V[W![_!9gXfdSY!VWd!ASge(
W[YW`f~_Wd! SdTW[fW`'! Y^W[UZWd_S{W`! [`!
VWd!IX^[UZf)

-/!Z
GafXS^^

-0140$
6/0202

Q[c$
d[`V$Z[Wc$
kf$BSfdW%

Ejknngp-!Ejcvvgp-!Ejctigp

>Wc$HSUZhfUZd$ga_$BS`VTS^^U^fT$;dUZWcd^WTW`$hW[ZeW$
dUZa`$_S^$V[W$`WfW$BS`Vj*FSVWTS`]$S_$<S^^ZSfd$W[`$
f`V$STda^g[WceW$SfUZ$Y^W[UZ$`aUZ$W[`W$NcS[`[`YdW[`ZW[e+

MUS``W`$M[W$W[`XSUZ$VW`$KL*=aVW$
f`V$ M[W$ YW^S`YW`$ SfX$ V[W$ `WfW`$
MW[eW`$ VWd$ Jc[gSe]f`VW`baceS^d$$
CZcWc$MeSVehWc]W$;dUZWcd^WTW`+



DH3!RWOXZVRNZ\

;dUZWcd^WTW`$ gWcdacYeW$ d[UZ$ Xc}ZWc$ _[e$
QSddWc$ Sfd$ VWc$ ?[`W$ f`V$ Sfd$ gWcdUZ[W*
VW`W`$ <cf``W`+$ Pa`$ TWda`VWcWc$ <WVWf*
ef`Y$hSc$VSTW[$VWc$FaZTcf``W`$[_$<WcW[UZ$
VWc$?c_d^WTW`Wc$MecSzW)!

LW[`!9^fWd! [ef!`[UZf!`SUZlgiW[eW`'!eUZd[Xf(
^[UZW`!zTWd^[WXWdg`YW`!lgXa^YW!ea^^!Wd!TW(
dW[fe! [_! ,0)! CSZdZg`VWdf! V[W! LfSVf! ~TWd!
Aa^ld}ZdW`'! eb|fWd! ~TWd! ;^W[daZdW'! _[f!
PSeeWd!hWdeadYf!ZSTW`)!9g{Wd!;Wfd[WT!YW(
`a__W`! igdVW! V[WeWd! ;dg``W`! Wdef! [_!
CSZd! ,413)! =Se! PSeeWd! igdVW! hWdeUZ[W(
VW`W`! LS__W^dWeWdha[de! [`! VWd! LfSVf! lg(
YW^W[fWf)!Rgd!OWdTWeeWdg`Y!VWd!OWdeadYg`Y!
igdVW![_!CSZd!,341!VWd!Md[`]iSeeWdZaUZ(
TWZ|^fWd! n9gX! VWd! 9^fW`! ;gdYo! Wdd[UZfWf)!
=[WeWd!;WZ|^fWd! [ef!`aUZ!ZWgfW! [`!;Wfd[WT)!
GSf~d^[UZ! igdVW! VWd! AaUZTWZ|^fWd! li[(
eUZW`lW[f^[UZ! SgXiW`V[Y! eS`[Wdf! g`V! VW`!
`WgefW`! 9`XadVWdg`YW`! VWd! Md[`]iSeeWd(
hWdadV`g`Y!S`YWbSeef)

GWTW`!VW`!Aa^l(!aVWd!;^W[d}ZdW`!YST!We![`!
9eUZWde^WTW`! W[`! g_XS`YdW[UZWe! LkefW_!
Sge! @d|TW`!g`V! eb|fWd! SgUZ! ?^geeiSeeWd(
efa^^W`)!!B_!ESgXW!VWd!RW[f!YW`~YfW!VSe!hWd(
S^fWfW!LkefW_!VW`!YWef[WYW`W`!9`ebd~UZW`!
S`!W[`W!Md[`]iSeeWdhWdeadYg`Y!`[UZf!_WZd)!

=Wd!FSY[efdSf!VWd!LfSVf!bSU]fW!VWeZS^T!V[W!
@W^WYW`ZW[f! TW[_! LUZabXW'! S^e! _S`! TW[_!
;aZdW`! VWd! DaZ^WYdgTW! EgVi[Y! TW[! ?da(
eW!SgX! SgedW[UZW`V!@dg`ViSeeWd! ef[W{)! >e!
igdVW! W[`!OWdfdSY! ~TWd! V[W! E[WXWdg`Y! ha`!
PSeeWd!`SUZ!9eUZWde^WTW`!_[f!VW`!9`ZS^(
fWd! DaZ^WiWd]W`! STYWeUZ^aeeW`)! B_! RW[f(
dSg_!,4,,!T[e!,430!igdVW!V[W!LfSVf!S^ea!
lge|fl^[UZ!_[f!PSeeWd!Sge!?daeW!hWdeadYf)

LW[f!VW_!CSZd!,413!]a__f!W[`!@da{fW[^!VWe!
Md[`]iSeeWde! S^^WdV[`Ye! Sge! VWd! nKSbbTa(
VWfS^ebWddWo)!>e!YW^S`Yf!~TWd!VSe!?Wd`iSe(
eWdhWdfW[^g`Ye`Wfl! VWd! n?Wd`iSeeWdhWd(
eadYg`Y! >^TSgW(HefZSdl! @_TAo! S`! liW[!
zTWdYSTWefW^^W`! [`! VSe! Md[`]iSeeWd`Wfl!
VWd! LfSVf! 9eUZWde^WTW`)! >[`W! V[dW]fW! >[`(
ebW[eg`Y!WdXa^Yf!~TWd!V[W!9TYSTWefW^^W! [`!
VWd! @~efW`Wd! LfdS{W)! =[W! liW[fW! >[`ebW[(
eWefW^^W! [ef! VWd! Md[`]iSeeWdZaUZTWZ|^fWd!
n9d`efWVfWd!PSdfWo)!>d!TWX[`VWf!e[UZ![`!VWd!
G|ZW! VWd! ;! ,3+! [`! K[UZfg`Y! JgW`efWVf)!
=Wd! ;WZ|^fWd! ZSf! W[`! ?Seeg`YehWd_}YW`!
ha`!US)!,0)+++!_v!Md[`]iSeeWd)!=S_[f!]S``!
VWd!;WVSdX!VWd!LfSVf!9eUZWde^WTW`!X~d!.(0!
MSYW! YWVWU]f! iWdVW`)! =[WeWd! ;WZ|^fWd! [ef!
[`!VdW[!DS__Wd`!S!0)+++!_v!SgXYWfW[^f)!=[W!
WdefW!g`V!liW[fW!DS__Wd!igdVW`![_!CSZd!
-+,2!Tli)!-+,4!g_XS`YdW[UZ!eS`[Wdf)!=[W!

LS`[Wdg`Y!VWd!.)!g`V!^WflfW`!DS__Wd!g`V!
VWe! ;SgiWd]]}dbWde! ZSTW`!V[W! LfSVfiWd(
]W! 9eUZWde^WTW`! g`V! [ZdW! MaUZfWdYWeW^^(
eUZSXf! X~d! VSe! CSZd! -+-,! hadYWeWZW`)! ?~d!
S^^W! 9dTW[fW`! i[dV! dg`V! W[`W! w! F[a! >gda!
W[`YWb^S`f)! =Se! Md[`]iSeeWddaZd`Wfl! VWd!
LfSVfiWd]W! 9eUZWde^WTW`! g_XSeef! [`! VWd!
DWd`efSVf! ha`! 9eUZWde^WTW`! US)! ,3.! D[^a(
_WfWd)!=Sha`!igdVW`!eW[f!,44+!iW[f!~TWd!
V[W! A|^XfW! VWd! EW[fg`YW`! Wd`WgWdf)! Kg`V!
/)0++!Md[`]iSeeWdZSgeS`eUZ^~eeW!iWdVW`!
~TWd! VSe!Md[`]iSeeWd`Wfl!VWd! LfSVfiWd]W!
_[f! eWZd! iW[UZW_! ?Wd`iSeeWd! hWdeadYf)!
=Se! Md[`]iSeeWd! TWe[flf! W[`W`! A|dfWTW(
dW[UZ!ha`!.'4!@dSV!VA)!?~d!V[W!OWdTdSgUZWd!
ZW[{f!VSe!TW[eb[W^eiW[eW'!VSee![`!9eUZWde^W(
TW`!VWd!>[`eSfl!ha`!>`f]S^]g`Ye_[ffW^`![`!
PSeUZ_SeUZ[`W`! aVWd! @WeUZ[ddeb~^Sgfa(
_SfW`! W`fXS^^W`! ]S``)! =[W! JgS^[f|f! VWe!
Md[`]iSeeWde! i[dV! `SUZ! Md[`]iSeeWdhWd(
adV`g`Y!dWYW^_|{[Y!YWbd~Xf)!N`V!eW^Tef![`!
WjfdW_!ZW[{W`!g`V!fdaU]W`W`!La__Wd`![ef!
We! T[eZWd! `aUZ! `[UZf! lg! >[`eUZd|`]g`YW`!
[`!VWd!Md[`]iSeeWdhWdeadYg`Y!YW]a__W`)!
=[W!Dg`VW`!VWd! LfSVfiWd]W!9eUZWde^WTW`!
]a``fW`!g`V!]}``W`!e[UZ!S^ea!VSdSgX!hWd(
^SeeW`'! VSee! VSe! i[UZf[YefW! EWTW`e_[ffW^!
\WVWdlW[f! [`! SgedW[UZW`VWd! FW`YW! g`V!
JgS^[f|f!lgd!OWdX~Yg`Y!efWZf"

J[LQNZ[>747@$t$CZc$Ef`VW`\afc`S^$$C$$MW[eW$2

hOONW\URLQN!EZRWT_J[[NZ^NZ[XZP]WP!
RW!3[LQNZ[UNKNW

<WZ{^eWc]S__Wc$;c`deWVeWc$QSceW



;WOXZVJ\RXWNW!J][!3[LQNZ[UNKNW

;_$ .1+$ G{ck$ /--4$ Yc}`VWeW$ d[UZ$ VWc$ @|c*
VWcgWcW[`$FS`VWdYSceW`dUZSf$;dUZWcd^WTW`$
/-.-$ W+P+$ kfc$ O`eWcde}ekf`Y$ VWc$ MeSVe$ TW[$
VWc$ PacTWcW[ef`Y$ f`V$ >fcUZX}Zcf`Y$ VWc$
FS`VWdYSceW`dUZSf$[_$DSZcW$/-.-+$ C_$DSZc$
/-./$`S``eW$d[UZ$VWc$@|cVWcgWcW[`$FS`VWd*
YSceW`dUZSf$;dUZWcd^WTW`$/-.-$W+P+$[`$PWc*
dUZ|`Wcf`YdgWcW[`$;dUZWcd^WTW`$W+P+$f_+

=Wd!OWdeUZ}`Wdg`YehWdW[`!9eUZWde^WTW`!W)O)!
eWflf!V[W!MdSV[f[a`!VWe!WZW_S^[YW`!OWdeUZ}(
`Wdg`YehWdW[`e! [`! 9eUZWde^WTW`! Xadf! g`V!
ZSf!e[UZ![`!VW`!^WflfW`!CSZdW`!X~d!9eUZWde(
^WTW`!S^e!Yd~`W!g`V!Tg`fW!LfSVf!W[`YWeWflf)
=[W! >dZS^fg`Y! VWd! \Wfl[YW`! LUZ}`ZW[f! VWe!
KaeSd[g_e!g`V!V[W!eUZd[ffiW[eW!P[WVWdZWd(
efW^^g`Y!VWd!gdebd~`Y^[UZW`!
LUZ}`ZW[f!iWeW`f^[UZWd!MW[^W!
VWd! 9`^SYW`! n9gX! VWd! 9^fW`!
;gdYo! e[`V! F[ffW^bg`]f! VWe!
P[d]W`e)

;WYa``W`! ZSf! VWd! OWdW[`!
-+,-*-+,.! _[f! VWd! P[WVWd(
ZWdefW^^g`Y! VWe! RgYS`Ye! lg_! WZW_S^[YW`!
;gdYi|dfWdZ|geUZW`! [_! Raa! 9eUZWde^WTW`'!
g_!V[W!9geefW^^g`Y!lgd!@WeUZ[UZfW!VWd!9^fW`!
;gdY! g`V! lg_!P[d]W`!VWe! WZW_S^[YW`!OWd(
eUZ}`Wdg`YehWdW[`e!X~d!RaaTWegUZWd!i[WVWd!
Wd^WTTSd! lg! _SUZW`)! B_! CSZd! -+,1! WdXa^YfW!
_[f! VWd! aXX[l[W^^W`! zTWdYSTW! VWd! 9TeUZ^gee!
VWe!WdefW`!Ida\W]fWe5!LS`[Wdg`Y!VWe!;gdYi|d(
fWdZ|geUZW`!g`V!KWefSgd[Wdg`Y!VWe!CgYW`V(
ef[^Tdg``W`e! _[f! VWd! @WefS^fg`Y! W[`We! S`(
ebdWUZW`VW`!N_XW^VWe![_!Raa!9eUZWde^WTW`)

B_!GahW_TWd!-+,1!igdVW!VgdUZ!VSe!E>9=>K!
YWX}dVWdfW!OWdW[`ebda\W]f!SgX!VWd!9^fW`!;gdY!
V[W! YSdfW`YWefS^fWd[eUZW! >d`WgWdg`Y! VWd!
WZW_S^[YW`!;WefWZad`Z}ZW!Tli)!VWe!;WefW(
Zad`efW[`e! XWdf[YYWefW^^f!g`V!S`!V[W!;~dYWd!
ha`!9eUZWde^WTW`!XW[Wd^[UZ!~TWdYWTW`)!

=Se! liW[fW! Yda{W! Ida\W]f! SgX! VWd! 9^fW`!
;gdY!iSdW`!V[W!YSdfW`YWefS^fWd[eUZW`!IX^W(
YW_S{`SZ_W`! S`! VWd!PWefVadXWd! PSdfW)!
=S! V[W! 9`^SYW`! ~TWd! CSZdlWZ`fW! Z[`iWY!
lg_! Yd}{fW`! MW[^! [ZdW`! gdebd~`Y^[UZW`!
<ZSdS]fWd! hWd^adW`! ZSffW`'! WdXa^YfW! VgdUZ!
;Sg_eUZ`[ff(9dTW[fW`! $g)S)! ?dW[eUZ`W[VW`!
lgYWiSUZeW`Wd! L[UZfSUZeW`%! g`V! YSdfW`(
YWefS^fWd[eUZW!IX^WYW_S{`SZ_W`!V[W!P[W(
VWdZWdefW^^g`Y!VWe!gdebd~`Y^[UZW`!<ZSdS](
fWde!VWe!LfS`VadfWe!VWd!PWefVadXWd!PSdfW)!
9gUZ!V[W!;S`]!d[`Yeg_!VWe!Mgd_We!igdVW!
Wd`WgWdf)!

9^e!`|UZefW!Yda{W!9gXYSTW`!`SZ_!e[UZ!VWd!
OWdeUZ}`Wdg`YehWdW[`! VWe! Eg[eW`T^[U]We!

S`)! F[f! VW`! YSdfW`YWefS^fW(
d[eUZW`! IX^WYW_S{`SZ_W`!
S`! VWd! Eg[eW`ZS^^W! [`! VW`!
CSZdW`!-+,4*-+-+!S^e!Vd[ffWe!
MW[^bda\W]f! igdVW! VSe! @W(
eS_fbda\W]f! n9gXiWdfg`Y!
VWe! WZW_S^[YW`! ;gdYTWdYWe!
[`!9eUZWde^WTW`o!STYWeUZ^ae(

eW`)!=gdUZ!>[`TWl[WZg`Y!ha`!ES`VeUZSXfe(
b^S`Wd`!igdVW!VWd!gdebd~`Y^[UZW!<ZSdS]fWd!
VWe! LfS`VadfWe! _[f! VW`! Z[efad[eUZW`! PW(
YWTWl[WZg`YW`! g`V! VW`! L[UZfSUZeW`! [`e!
>[`WfS^!g`V!lg_!ASdl!iW[fYWZW`V!i[WVWd(
ZWdYWefW^^f)!9gUZ! ^|Vf!W[`W!`WgW!;S`]!VW`!
;WegUZWd!lg_!OWdiW[^W`!W[`)

>[`! iW[fWdW! i[UZf[YW! 9gXYSTW! VWe! OWdW[`e!
[ef!V[W!HdYS`[eSf[a`!VWd!eWZd!WdXa^YdW[UZW`!
IX^S`lS]f[a`! nFW[`! ;Sg_! X~d! 9eUZWde^W(
TW`o)

QWc$ V[W$ ;cTW[e$ VWd$ PWcW[`d$ f`eWcde}ekW`$
_|UZeW)$]S``$d[UZ$S]e[g$f`V$bSdd[g$S^d$G[e*
Y^[WV$S`$VWc$PWcW[`dScTW[e$ TWeW[^[YW`$ aVWc$
V[W$PWcW[`dbca\W]eW$ VfcUZ$ W[`$ MbW`VW$ f`*
eWcde}ekW`+
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6NZ!GNZ[LQlWNZ]WP[^NZNRW!
3[LQNZ[UNKNW!N%G%![\NUU\![RLQ!^XZ

3T\R^R\k\NW!
]WM!IRNUN!J]O!
NRWNV!4URLT1!
s$ ?[`dSek$X}c$VSd$kfc$FS`VWdYSceW`dUZSf$

/-.-$Sfd$VW_$>ac`c|dUZW`dUZ^SX$YW*
hWU]eW$;dUZWcd^WTWc$LadSc[f_$S^d$NW[^$
VWc$ ASceW`ec{f_WbSc]d$ MSUZdW`*;`*
ZS^ed$[`$;dUZWcd^WTW`$SfUZ$VfcUZ

s$ V[W$ BWcSfdYSTW$ VWc$ <cadUZ}cW$ n42$
DSZcW$ LadSc[f_$ ;dUZWcd^WTW`$ .605$ t$
/-.0r$S`^{dd^[UZ$VWd$LadW`XWdeWd$/-.0

s$ D{Zc^[UZW$IcYS`[dSe[a`$f`V$>fcUZX}Z*
cf`Y$W[`Wd$@c}Z\SZcdbfekWd$[`$;dUZWcd*
^WTW`$ kfc$ PWcdUZ|`Wcf`Y$ VWc$ JSc]d$
f`V$ ASceW`S`^SYW`$ dah[W$ VWd$ Raaxd$
;dUZWcd^WTW`

s$ IcYS`[dSe[a`$ W[`Wd$ [`eWcWddS`eW`$
PWcW[`d^WTW`d$ _[e$ eZW_Se[dUZW`$ PWc*
W[`dSTW`VW`)$Pacec{YW`$ f`V$PWcW[`d*
XSZceW`

s$ Mba`dac[`Y$VWc$<WbX^S`kf`Y$W[`Wd$<^f*
_W`_aVf^d$[`$VWc$MeSVe

s$ yTWc`SZ_W$ VWc$ AcSTbSeW`dUZSXe$ X}c$
ESc^$E|`[Y$'.510*.6.-()$G[eTWYc}`VWc$
f`V$WZW_S^[YW`$Pacd[ekW`VW`$VWd$PWc*
dUZ|`Wcf`YdgWcW[`d$;dUZWcd^WTW`

s$ ;^d$O`eWcde}ekf`Y$VWd$LadSc[f_d$hfc*
VW`$ $ [_$ ^WekeW`$ DSZc$ /2$ BaUZdeS__*
cadW`$S^d$ ?cdSekbX^S`kf`Y$ga`$f`d$ X[*
`S`k[Wce+

s$ @}c$V[W$;]e[a`$n<^f_W`kh[WTW^bX^S`*
kf`Yr$ ZSTW`$ h[c$ [`$ /-.6$ f`V$ /-/-$
cf`V$4+---$?fca$[`gWde[Wce$f`V$hScW`$
SfUZ$S^d$PWcW[`$S]e[g$TWeW[^[Ye+

s$ C_$ MeSVebSc]$hfcVW`$YcazW$NW[^W$ VWc$
MUZSeeW`deSfVW`TWWeW$Wc`WfWce+$;fUZ$
VSX}c$hfcVW`$ga`$f`d$3+---$?fca$kfc$
PWcX}Yf`Y$YWdeW^^e+

s$ MUZ[c_ZWccdUZSXe$X}c$V[W$;]e[a`$nGW[`$
<Sf_$X}c$;dUZWcd^WTW`r

=XW\JT\!
PWcdUZ|`Wcf`YdgWcW[`$;dUZWcd^WTW`$W+$P+
BW[`c[UZdecSzW$4.)$-3116$;dUZWcd^WTW`$
NW^WXa`7$-0140$//$2.$.1-
GaT[^7$$ -.2.$./2443./
?*GS[^7$ [`Xa9gWcdUZaW`Wcf`YdgWcW[`*
$ $$ SdUZWcd^WTW`+VW

Xgtuejøpgtwpiuxgtgkp!
Cuejgtungdgp!g/X/

$
QW[eWcW$C`Xad$f`eWc
hhh+gWcdUZaW`Wcf`YdgWcW[`*
SdUZWcd^WTW`+VW
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C`$VW`$^WekeW`$kh|^X$Ga`SeW`$hfcVW$SfUZ$f`dWc$MSf`SYSceW`$`Wf$YWdeS^eWe+

6NZ!D\RUU[\JWM!URNP\!WRLQ\!RW!
MNZ!@J\]Z!MN[!?NW[LQNW
Ncaek$ RhS`YddUZ^[Wzf`Y$ VWd$ <S^^ZSfdWd$
f_$ Ea`eS]eW$ W[`kfV{__W`)$ V[W$ ZW^XW`$
da^^W`)$ V[W$ JS`VW_[W$ [`$ VW`$ Ac[XX$ kf$ TW*
]a__W`)$ YST$ Wd$ [`$ VW`$ ^WekeW`$ QaUZW`$
f`V$Ga`SeW`$g[W^$<WhWYf`Y+

>e! YWZf! [_! EWTW`! `[UZf! [__Wd! `gd! g_!
Lbadf'! LbS{! g`V! >`febS``g`Y)! Rgd! OWd(
bX^[UZfg`Y!W[`Wd!LfSVf!YWZ}df!V[W!=SeW[`e(
hadeadYW)!=Se!ZW[{f! lg_!;W[eb[W^'!HdfW!lg!
eUZSXXW`'! V[W! [ZdW`! ;~dYWd[``W`! g`V! ;~d(
YWd`!AaXX`g`Y!SgX!@Weg`VWdZS^fg`Y! g`V!
ea_[f! SgUZ! AaXX`g`Y! SgX! TS^V[YW! ;WeeW(
dg`Y! VWd! @WeS_fe[fgSf[a`! YWTW`)! =SX~d!
efWZf!SgUZ!VSe!;S^^ZSge)

=S`]! VWe! W`YSY[WdfW`'! hWdS`fiadfg`Ye(
TWigeefW`!g`V!lg]g`Xfead[W`f[WdfW`!=W`(
]W`e! VWe! HTWdT~dYWd_W[efWde! VWd! LfSVf!
9eUZWde^WTW`'!AWdd`!F[UZW^_S``'!]a``fW!
e[UZ! eUZ`W^^! W`fi[U]W^`! g`V! hWdi[d]^[UZf!
iWdVW`'! iSe! S]fgW^^! VSe! P[UZf[YefW! [`!
V[WeWd!IS`VW_[W! [ef)!=Se!;S^^ZSge! d~U]fW!
[`! 9eUZWde^WTW`! TW[_! LUZgfl! YWYW`! V[W!
IS`VW_[W![`!VW`!F[ffW^bg`]f!VWe!B_bXYW(
eUZWZW`e)! >e! igdVW! ]gdlWdZS`V! lg! W[`Wd!
_WV[l[`[eUZW`! >[`d[UZfg`Y! g_YWd~efWf!
g`V! [ef! eW[fVW_! MW[^! VWe! B_bXlW`fdg_e!
VWe! LS^l^S`V]dW[eWe)! DW[`W! PSdfWeUZ^S`(
YW`'!]W[`W!AW]f[]'!]W[`W!>`YW'!XdWg`V^[UZW!
F[fSdTW[fWd[``W`! g`V! F[fSdTW[fWd'! XdW[(
i[^^[YW!AW^XWd[``W`!g`V!AW^XWd'!Y^~U]^[UZW!
B_bXefaXX(>_bX|`YWd'! VSe! e[`V! S^^We! RW[(
UZW`!VWd!AaXX`g`Y)!>[`!TWea`VWdWd!=S`]!
S`!V[WeWd!LfW^^W!S`!V[W!h[W^W`!W`YSY[WdfW`!

xdlf[``W`'!xdlfW!g`V!_WV[l[`[eUZW`!?SUZ(
]d|XfW'! V[W! F[fY^[WVWd! VWe! 9L;! g`V! V[W!
^S`YlW[fYWVg^V[YW`! MW^WXa`[ef[``W`! g`V!
MW^WXa`[efW`)! HZ`W! V[W! ?SUZ]a_bWfW`l!
n[`! LSUZW`!OWdS`efS^fg`Ye_S`SYW_W`fo!
VWe!B_bX^W[fWde!AWdd`!P[VVWd!g`V!eW[`W_!
f|Y^[UZW`'! ZaUZ_af[h[WdfW`! >[`eSfl'! ha`!
;WY[``! T[e! >`VW! \WVW`! B_bXfSYWe'! i|dW!
We!`[UZf!_}Y^[UZ!YWiWeW`'![``WdZS^T!]~d(
lWefWd!RW[f!US)!/)3++!9eUZWde^WTW`Wd!B_bX(
i[^^[YW!VW`!TWYWZdfW`!LUZgfl!lg]a__W`!
lg!^SeeW`)

BaXX`f`Y$[de$VWc$;`]Wc$VWc$MWW^W%$

P[d!fdSYW`!V[W!AaXX`g`Y!iW[fWdZ[`![`!g`e'!
VSee! e[UZ! TS^V! i[WVWd! \WVWd! FW`eUZ! XdW[!
g`V! g`YWlig`YW`! [_! 9^^fSY! i[WVWd! TW(
iWYW`!VSdX)!=Se!;S^^ZSge'!S^e!MW[^!VWd!LfSVf!
9eUZWde^WTW`'! i[dV! iW[fWdZ[`! eW[`W`! ;W[(
fdSY!^W[efW`)!

=Se! MWS_! VWe! ;S^^ZSgeWe! [ef! e[UZ! e[UZWd'!!
VSee!We!TS^V!_}Y^[UZ![ef'!@|efW!TWYd~{W`!lg!
V~dXW`)!B`!VW`!^WflfW`!li}^X!Fa`SfW`!igd(
VW![_!;S^^ZSge!h[W^!dW`ah[Wdf'!dWbSd[Wdf!g`V!
`WgYWefS^fWf)!?d[eUZW!PS`VS`efd[UZW'!`WgW!
LSg`ST|`]W'! _aVWd`W! L[flW^W_W`fW! g`V!
W[`W!]a_b^Wff!g_YWefS^fWfW!LbadfeTSd!iSd(
fW`!SgX! EWTW`)!F[f!W[`W_!ebWl[W^^W`!La_(
_WdS`YWTaf!X~d!D[`VWd!g`V!?S_[^[W`!_}UZ(
fW! VSe! ;S^^ZSge! eW[`W! @|efW! TWYW[efWd`)!
>[`! bSSd! BVWW`! _~eeW`! `aUZ! hWdi[d]^[UZf!
iWdVW`'!TWhad!We!VS``!i[WVWd!ZW[{f5!nAS^^a!
g`V!ZWdl^[UZ!P[^^]a__W`![_!;S^^ZSgeo)

$
QW[eWcW$C`Xad$f`eWc
hhh+SdUZWcd^WTW`*TS^^ZSfd+VW

9JUUX!URNKN!
DJ]WJPk[\N"
;fX$V[WdW_$QWYW$f`V$S`ZS`V$ga`$W[`$
bSSc$ T[^V^[UZW`$ ?[`Vc}U]W`$ _|UZeW`$
h[c$ CZ`W`$ kW[YW`)$ VSdd$ h[c$ M[W$ `[UZe$
gWcYWddW`$ ZSTW`+$ O`dWc$ Xc[dUZ$ cW*
deSfc[WceWc$MSf`SYSceW`$_[e$W[`$bSSc$
`WfW`$ >WeS[^d$ f`V$ <^[U]X{`YW`$ da^^$
M[W$ W[`^SVW`)$ d[UZ$TW[$ dUZ|`W_$QWe*
eWc$f`V$Ma``W`dUZW[`$kf$W`edbS``W`$
f`V$kfc$LfZW$kf$]a__W`+

N`eWd! ISh[^^a`! igdVW! _[f! W[`W_!
P[`VeUZgfl! hWd]^W[VWf! g`V! ^|Vf! `g`!
W[`'! W[`! ]~Z^We! @Wfd|`]! g`V! DSXXWW!
g`V! DgUZW`! lg! YW`[W{W`)! N`eWdW!
;^aU]ZSge(! *! >hW`feSg`S! [_! 9g{W`(
TWdW[UZ!igdVW!_[f!`WgW`!L[flT|`]W`!
SgeYWefSffWf'! g_! BZ`W`! W[`W`! ]a_(
XadfST^W`! LSg`SYS`Y! lg! YWi|Zd^W[(
efW`)! =We! PW[fWdW`! igdVW! VWd! L[`(
`WebXSV! SgXYWXd[eUZf! g`V! _[f! `WgW`!
>^W_W`fW`!YWefS^fWf)!P[d!XdWgW`!g`e'!
L[W!TS^V!i[WVWd![`!g`eWdWd!LSg`S^S`V(
eUZSXf!TWYd~{W`!lg!V~dXW`)

Mbace*$f+$@cW[kW[ekW`ecf_$<S^^ZSfd$
MWWYcSTW`$4$*$5)$-3116$;dUZWcd^WTW`
NW^WXa`$-0140$*$//$3.$--
hhh+#+Ua_,TS^^ZSfd+SdUZWcd^WTW`
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?d$ [de$ `aUZ$ YSc$ `[UZe$ da$ ^S`YW$ ZWc)$ VS$
dacYeW$ W[`$ MeSeW_W`e$ bWc$ N*MZ[ce$ X}c$ da$
_S`UZW`$ dUZ_f`kW^`VW`$ <^[U]+$ C_$ LSZ*
_W`$ W[`Wc$ @c}Z^[`YdS]e[a`$ ZSeeW$ V[W$
ESfX_S``dY[^VW$W[`W$YcazW$MUZSc$Tf`eWc$
N*MZ[ced$ }TWc$ V[W$ MecSzW`$ YWdbS``e+$ ;fX$
W[`W_$N*MZ[ce$deS`V7$n;dUZWcd^WTW`$*$S^^Wd$
STWc$S`VWcdr+$

>e!iSd!i[W!W[`!g`YWia^^fWd!;^[U]![`!V[W!Rg(
]g`Xf)! PSe! VS`SUZ! ]S_'! i[eeW`! i[d! S^^W!
`aUZ!lg!YW`Sg5!VWd!WdefW'!VS``!VWd! liW[(
fW!g`V! \Wflf!VWd!Vd[ffW!EaU]Vai`)!=Se!@W(
eUZ|Xfe^WTW`! TdSUZ! iW[fYWZW`V! W[`)! O[W^W!
>[`lW^Z|`V^Wd'! @Sefda`a_W`'! AafW^[Wde'!
OWdS`efS^fWd'!?d[eWgdW!g`V!S`VWdW!=[W`ef^W[(
efWd!iSdW`!lgd!N`f|f[Y]W[f!YWlig`YW`)!L[W!

fdgYW`![_!@WeUZ|Xfe^WTW`!V[W!ASgbf^Sef!TW[!
VWd!;W]|_bXg`Y!VWd!IS`VW_[W)!=gdUZ!_W(
V[W`i[d]eS_W!9]f[a`W`!i[W!n>e![ef!X~`X!had!
,-o!g`V!nP[d!YWZW`!SgX!V[W!LfdS{Wo!igdVW!
SgX!V[W!ebWl[W^^W!L[fgSf[a`!SgX_Wd]eS_!YW(
_SUZf)! A[`fWd! VW`! Dg^[eeW`! igdVW! VgdUZ!
VW`!OadefS`V! VWd! DSgX_S``eY[^VW! W[`! B`(
Xad_Sf[a`e`WfliWd]! SgXYWTSgf! g`V! VWd!
GWgefSdf!X~d!V[W!B``W`efSVf!ha`!9eUZWde^W(
TW`!hadTWdW[fWf)!=Wd!LfSVfdSf!ha`!9eUZWde(
^WTW`!ZSf!eW[`WdeW[fe!V[W!X[`S`l[W^^W`!PW[(
UZW`!X~d!W[`W!N`fWdef~flg`Y!YWefW^^f)!Kg`V!
0+)+++!>gda!e[`V![`!V[WeW_!CSZd!X~d!VSe!<[(
fk_S`SYW_W`f!XWef!W[`YWb^S`f)

F[f! VW`! e[`]W`VW`! 9`efWU]g`YeiWdfW`!
]W[_f!i[WVWd!AaXX`g`Y!SgX)!DS``!We!YW^[`(
YW`'!V[W!B``W`efSVf!S^e!^WTW`V[YW`!Hdf!VWd!
;WYWY`g`Y! li[eUZW`! VW`! FW`eUZW`! lg!
WdZS^fW`7!=[W!OadlW[UZW`!VSX~d!e[`V!TWeeWd!
S^e! YWVSUZf)! @^W[UZ! X~`X! `WgW! @WeUZ|XfW!
ZSTW`!VW`!EWWdefS`V![``WdZS^T!VWe!Ida_W(
`SVW`d[`YWe!dWVgl[Wdf)!>[`!;^g_W`YWeUZ|Xf!
g`V!W[`W!Yda{W!I[llWd[S! [`!VWd!OadVWdTdW[(
fW'! W[`W! L;(;|U]WdW[! [`! VWd! ;dW[fW`! LfdS{W!
eai[W!W[`!>[eebWl[S^[ef!SgX!VW_!Aa^l_Sd]f!
ZSTW`![`!V[WeW_!CSZd![ZdW!IXadfW`!YW}XX`Wf)!
=Wd! GWgefSdf! VWe! @d~`W`! FSd]fWe! [ef! YW(
^g`YW`)!9`YWefS__fW!A|`V^Wd!g`V![__Wd!
_WZd!Dg`VW`!X[`VW`!e[UZ!\WiW[^e!S_!WdefW`!
La``STW`V![_!Fa`Sf!ha`!4!T[e!,.!NZd!SgX!
VW_! Aa^l_Sd]f! W[`)! >[`! 9TW`V(FSd]f! [ef!
lge|fl^[UZ![`!I^S`g`Y)!

9gX!VWd!S`VWdW`!LW[fW!_geefW`!V[W!A|`V(
^Wd!SgUZ!K~U]eUZ^|YW!hWd]dSXfW`)!=Se!WdefW!
FS[(?Wef!_[f!hWd]SgXeaXXW`W_!La``fSY!S_!
-)!FS[!_geefW!bS`VW_[WTWV[`Yf!STYWeSYf!
iWdVW`)! =Wd! WdefW! FS[TSg_! igdVW! VW`(
`aUZ!SgX!VW_!Aa^l_Sd]f!b~`]f^[UZ!S_!Oad(
STW`V!VWe!,)!FS[!SgXYWefW^^f)!F[f!hWdW[`fW`!
Dd|XfW`! Sge! LfSVfiWd]W'! ;SgefaXXZS`VW^!
LUZa`W! g`V! VW_! ;;KR! W)O)! igdVW! VWd!
]`Sbb!eWUZe!FWfWd!ZaZW!LfS__!Wdd[UZfWf)!
>d!efWZf!`g`!Vadf!T[e!>`VW!FS[!S^e!RW[UZW`!
VWd!LfS`VZSXf[Y]W[f![`!fgdTg^W`fW`!RW[fW`)!
;Wea`VWde!eUZiWd!i[WYf!X~d!VSe!OWdW[`e^W(
TW`!g`V!X~d!VSe!EWTW`![`!VWd!LfSVf!V[W!Wd(
`WgfW!9TeSYW!VWe!TW^[WTfWefW`!Oa^]eXWefWe!
[`! VWd! KWY[a`)! Ndebd~`Y^[UZ! ea^^fW! We! S_!
WdefW`!Cg`[(PaUZW`W`VW!efSffX[`VW`)!9]fg(
W^^!Y[Tf!We!AaXX`g`Y!SgX!W[`W!OWdeUZ[WTg`Y)!
9_! WdefW`! 9gYgef(PaUZW`W`VW! ea^^W`!
`SUZ! _WZd! S^e! liW[! CSZdW`! ISgeW! LUZSg(
efW^^Wd'!D~`ef^Wd!g`V!Fge[]Wd!X~d!N`fWdZS^(
fg`Y![`!VWd!LfSVf!eadYW`)!

'/021*253.,!)3+!(*-2*!&

;WWNW[\JM\!JU[!UNKNWMRPNW!AZ\!
MNZ!4NPNPW]WP!NZQJU\NW

CVWW`$kfc$C``W`deSVeYWdeS^ef`Y$d[`V$[__Wc$h[^^]a__W`+$>[W$@[c_S$Ffi$Ga_W`eW$
Tc[`Ye$VW`$Ma__Wc$[`$V[W$MeSVe$_[e$V[WdW`$AWdeS^ef`YdW^W_W`eW`+$$
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=J]OVJWW[PRUMN!RWOXZVRNZ\

BZXSNT\!b@J\]Z!=]KJ\]Zc!]WM!
EN[\[\J\RXW!MNZ!=J]OVJWW[PRUMN

8ZmWN!;MNNW!OmZ!
NRWN!UNKNWMRPN!
D\JM\!

G[e$ O`eWcde}ekf`Y$ VWc$ Me[Xef`Y$ VWc$
MS^k^S`VdbSc]SddW$ ;dUZWcd^WTW`*MeSz*
Xfce$ ZSe$ V[W$ ESfX_S``dY[^VW$ VSd$ Jca*
\W]e$nHSefc$EfTSefcr$W`eh[U]W^e+$

A[`fWd!VWd!BVWW!efWZf!VWd!Pg`eUZ!`SUZ!
X[Y~d^[UZWd!Dg`ef'!V[W!e[UZ!VW_!PS`VW^!
VWd!CSZdWelW[fW`!g`V!;WV~dX`[eeW`!VWd!
FW`eUZW`! S`bSeef)! 9^e! WdefWe! Ida\W]f!
igdVW! W[`W! ~TWdV[_W`e[a`[WdfW! ;S`]!
_[f!M[eUZ!YWTSgf)!=[WeW!i[dV!S]fgW^^!TW(
Yd~`f!g`V!ea^^!S^e!Yd~`We!Dg`efiWd]![`!
V[WeW_!La__Wd! [ZdW`! I^Sfl! [_! LfSVf(
bSd]! X[`VW`)!=[W!;S`]'! V[W!D[`VWd!g`V!
>diSUZeW`W! SgUZ! lg_! OWdiW[^W`! W[`(
^|Vf'!i[dV!Wdef_S^e![_!KSZ_W`!VWd!9](
f[a`!VWd!Dg^fgdS`efS^f!nKW`VWlhage![_!
@SdfW`o! S_! WdefW`! Cg`[(PaUZW`W`VW!
lg!eWZW`!eW[`)!

'/021*253.,!4/.!(*-2*!%

=Wd!GWgefSdf!X~d!V[W!B``W`efSVf!]S``!YW^[`(
YW`'!iW``!`SUZ!CSZdW`!VWd!N`f|f[Y]W[f!i[W(
VWd! [`! V[W! 9gXW`fZS^fecgS^[f|f! VWd! B``W`(
efSVf![`hWef[Wdf!i[dV)!Lb[W^YWd|fW!X~d!D[`VWd'!
L[fl_}Y^[UZ]W[fW`! X~d! >diSUZeW`W'! ?SZd(
dSVef|`VWd!g`V!had!S^^W_!_WZd!T^~ZW`VWe!
@d~`!XWZ^W`!lg_!PaZ^X~Z^W`!g`V!;^W[TW`)!
=[W!DSgX_S``eY[^VW!i[dV!OadeUZ^|YW!S`!V[W!
OWdfdWfWd! [_! LfSVfdSf! ZWdS`fdSYW`'! VS_[f!
-+-,!X~d!W[`W`!WdXa^YdW[UZW`!GWgefSdf!VWd!
B``W`efSVf!YW`gflf!iWdVW`!]S``)

NWdedeSe[a`$VWc$ESfX_S``dY[^VW

OadSgeeWflg`YW`! X~d! VW`! >[`]SgX'! X~d!
V[W! Ggflg`Y! ha`! ]}dbWd`SZW`! =[W`ef^W[(
efg`YW`! g`V! VW`! ;WegUZ! [`! 9^fW`(! g`V!
IX^WYWW[`d[UZfg`YW`! [ef'! \W! `SUZ! B`XW]f[(
a`eiWdf![_!ES`V]dW[e'!W[`!`WYSf[hWd!9`f[(
YW`Wd!<ada`S(LUZ`W^^fWef)! B_!W`YW`!9ge(
fSgeUZ! _[f! VW_! LS^l^S`V]dW[e! YW^S`Y! We!
[``WdZS^T! iW`[YWd! MSYW'! W[`! efSf[a`|dWe!
MWeflW`fdg_! [_! ]~`Xf[YW`! ;WYWY`g`Ye(

lW`fdg_! VWd! WhS`YW^[eUZW`! D[dUZW! [`! VWd!
;dW[fW`!LfdS{W!.!SgXlgTSgW`)!

F[f!IXSddWd[`!9``W!;dW_Wd'!VW_!9eUZWde(
^WTW`Wd! 9dlf! =d)! _WV)! =[WfWd! Oa^^_S``!
g`V! VW_! OWdS`efS^fg`Ye]SgX_S``! FSd(
f[`!KafZW!S`!VWd!LW[fW!]a``fW!V[WeW!A~dVW!
TWdW[fe! `SUZ! HefWd`! YW`a__W`! iWdVW`)!
LW[fVW_![ef!VSe!MWeflW`fdg_!_a`fSYe!T[e!
XdW[fSYe!ha`!4!T[e!,1!NZd!g`V!eaYSd!ea``(
fSYe!ha`!,+!T[e!,/!NZd!YW}XX`Wf)!Rge|fl^[UZ!
g`fWdZ|^f!V[W!DSgX_S``eY[^VW!S`!PaUZW`(
W`VW`!g`V!S`!?W[WdfSYW`!W[`W!MWefefSf[a`!
9gX! VWd! 9^fW`! ;gdY! /+! [`! 9eUZWde^WTW`)!
=SVgdUZ! i[dV! VWd! ;WegUZ! VWe! Raae! _[f!
W[`W_! `WYSf[hW`! MWefWdYWT`[e! Wd_}Y^[(
UZf)!>[`!_aT[^We!MWS_!T[WfWf![`!VWd!KWY[a`!
dg`V!g_!9eUZWde^WTW`!LUZ`W^^fWefe!S`)!=[W!
LfdSfWY[W'! B`XW]f[a`e]WffW`! Xd~ZlW[f[Y! lg!
Wd]W``W`! g`V! lg! g`fWdTdWUZW`'! ZSf! e[UZ!
eUZa`! TWi|Zdf)! =[W! LUZ`W^^fWef! iWdVW`!
ha`! YWeUZg^fW`! F[fSdTW[fWd`! hadYW`a_(
_W`'! V[W! gdebd~`Y^[UZ! Sge! VWd!OWdS`efS^(
fg`YeTdS`UZW'!VWd!@Sefda`a_[W!g`V!VW_!
]~`ef^Wd[eUZW`!;WdW[UZ!]a__W`)!

>Sd$NWS_$VWc$MUZ`W^^eWdedeSe[a`$'g+^+$GSce[`$LaeZW)$EWcde[`$@cS`]W)$MeWXS`[W$O^^c[UZ$
f`V$=Zc[de[S`$MUZ_[Ve$($[`$VWc$<cW[eW`$MecSzW$Tc[`Ye$_WZc$M[UZWcZW[e$
[`$VW`$;^^eSY+$>[W$MUZ`W^^eWdedeSe[a`$[de$_a`eSYd$T[d$XcW[eSYd$ga`$6$T[d$.3$OZc$
f`V$da``eSYd$ga`$.-$T[d$.1$OZc$YW|XX`We+

;_$PaceSY$kf_$.+$GS[$hfcVW$VWc$WcdeW
GS[TSf_$SfX$VW_$Ba^k_Sc]e$Wcc[UZeWe+$
?c$V[W`e$S^d$RW[UZW`$X}c$V[W$MeS`VZSXe[Y]W[e$
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`WgWdg`Y!W[`Wd!LfdS{W! dWeg^f[Wdf!Sge! XSUZ(
^[UZW`! >di|Yg`YW`!ZWdSge'!iW``! W[`W! LS(
`[Wdg`Y!VWd!LfdS{W!`[UZf!_WZd!_}Y^[UZ![ef)!
>[`W! LfdS{W! e[WZf! h[W^^W[UZf! SgX! VW`! WdefW`!
;^[U]!`aUZ!oYgfp!Sge'! [ef! [_!g`fWd[dV[eUZW`!
;SgdSg_!STWd!hWdeUZ^[eeW`'!ZSf![ZdW!EWTW`e(
VSgWd!~TWdeUZd[ffW`!g`V!_gee!VWeZS^T!Wd(
`WgWdf!iWdVW`)!=W_lgXa^YW!YWZ}df!We!`[UZf!
`gd!VSlg'!LfdS{W`!g`V!PWYW!Sge!aTWdX^|UZ(
^[UZWd!L[UZf![`efS`V!lg!ZS^fW`'!ea`VWd`!SgUZ!
VW`!g`fWd[dV[eUZW`!;SgdSg_!lg!TWfdSUZfW`)!
9gX! @dg`V! VWd! hadZS`VW`W`! LfdS{W`eUZ|(
VW`'! i[W! LUZ^SY^}UZWd! g`V! 9TeSU]g`YW`!
[_! LfdS{W`]}dbWd! eai[W! E|`Ye(! g`V! JgWd(
d[eeW![_!9TiSeeWd]S`S^'![ef!W[`W!]a_b^WffW!
>d`WgWdg`Y! VWd! OWd]WZdeS`^SYW! o9gX! VW_!
@dSTW`o'! W[`eUZ^[W{^[UZ! VWd! OWd(! g`V! >`f(
eadYg`Ye^W[fg`YW`! `afiW`V[Y! YWiadVW`)!
=Sd~TWd! Z[`Sge! iWdVW`! V[W! aTWd[dV[eUZW`!

Lfda_^W[fg`YW`!VgdUZ!V[W!9L<9G>MR!@_TA!
lgd~U]YWTSgf!g`V!VSX~d!`WgW!>dV]STW^!hWd(
^WYf)!

;WdW[fe![`!VW`!lgd~U]!^[WYW`VW`!CSZdW`!e[`V!
V[W! S`^[WYW`VW`! LfdS{W`! =agY^SeefdS{W'!
9d_We~`VWdYSeeW! g`V! FSYVWTgdYWd! LfdS(
{W!SgeYWTSgf!iadVW`)!9gUZ!Z[Wd!iSdW`!V[W!
DS`S^Wd`WgWdg`YeSdTW[fW`! Vd[`YW`V! `af(
iW`V[Y'!g_!V[W!W[`iS`VXdW[W!?g`]f[a`!VWd!
9TiSeeWd]S`|^W!lg!YWi|Zd^W[efW`)!

=Se!9geTSgXW^V! VWd! LfdS{W! n9gX! VW_!@dS(
TW`o! i[dV! TWYdW`lf! VgdUZ! VW`! >[`_~`(
Vg`YeTWdW[UZ! VWd! LfdS{W! oOad! VW_! CaZS`(
`[efado! g`V! V[W! 9`T[`Vg`Y! lgd! FSYVW(
TgdYWd!LfdS{W)!=Wd! Sge!VW`!,4-+Wd! CSZdW`!
efS__W`VW! F[eUZiSeeWd]S`S^! _[f! W[`W_!
KaZdVgdUZ_WeeWd! ha`! =G! -++*-0+! iSd! [`!
W[`W_!eUZ^WUZfW`!;SglgefS`V!g`V!fW[^iW[eW!
ZkVdSg^[eUZ!~TWd^SefWf)!=Wd!`WgW!DS`S^!i[dV!
[`! W[`Wd! =[_W`e[a`! ha`! =G! .++! SgX! W[`Wd!
E|`YW!ha`![`eYWeS_f!.,.!_!Wd`WgWdf)!=STW[!
iWdVW`! V[W! E[`[W`X~Zdg`Y! g`V! M[WXW`^SYW!
VWe!9^fdaZdWe!TW[TWZS^fW`'!\WVaUZ!VWd!KaZd(
VgdUZ_WeeWd! hWdYd}{Wdf)! B`! V[WeW_! RgYW!
iWdVW`! SgUZ! e|_f^[UZW! ASgeS`eUZ^~eeW!
g`V!LfdS{W`W[`^W[fg`YW`!Wd`WgWdf)!

=[W!FS{`SZ_W!TSe[Wdf!SgX!VW_!eW[`WdlW[f!
YW`WZ_[YfW`! @W`WdS^W`fi|eeWdg`Yeb^S`!
g`V! [ef! W[`W!iW[fWdW!DS`S^TSg_S{`SZ_W'!
V[W!VWd!OadX^gfhWdTWeeWdg`Y![`!VWd!9^fefSVf!

V[W`f)! Mdafl! eadYX|^f[YWd! I^S`g`Y! TW`}f[Yf!
ea! W[`W! g_XS`YdW[UZW! M[WXTSg_S{`SZ_W!
[ZdW!;SglW[f!g`V!X~Zdf!SgUZ!lg!;WW[`fd|UZ(
f[Yg`YW`!VWd!9`^[WYWd)!?~d!V[W!]a`efdg]f[hW!
F[fi[d]g`Y!VWd!9`^[WYWd![_!;SgTWdW[UZ!lgd!
_}Y^[UZef! ]a`X^[]fSd_W`! KWS^[e[Wdg`Y! eW[!
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=[W!DS`S^TSgSdTW[fW`!iWdVW`!hadSgee[UZf(
^[UZ![_!AWdTef!V[WeW`!CSZdWe!STYWeUZ^aeeW`!
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[ef! T[e! lg_! CSZdWeW`VW! YWb^S`f'! V[W! LfdS(
{W`aTWdX^|UZW! _[f! W[`W_! 9ebZS^fTW^SY!
i[WVWd!lg!eUZ^[W{W`!g`V!W[`W!VgdUZY|`Y[YW!
;WXSZdTSd]W[f![_!P[`fWdlW[fdSg_!lg!Wd_}Y(
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-'0!_!M[WXW!SgeYWfSgeUZf!iWdVW`)!F[f!V[W(
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KWS^[e_geo! [`! V[W!
@WeUZ[UZfeeUZdW[(
Tg`Y! W[`YWZW`!
ea^^fW)!=[W!eal[S^[e(
f[eUZW!Dg`ef!ea^^fW!
VWd! _adS^[eUZW`'!
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efWd! LaZ`! W[`We!
FS^WdYWeW ^ ^W`!
[`! =dWeVW`! YW(
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PW^f]d[WY)! GSUZ! PWZdV[W`ef! [`! ?dS`]dW[UZ!
g`V! VWd! NVLLK! g`V! Dd[WYeYWXS`YW`eUZSXf'!
]WZdfW!LUZ_[WV!`SUZ!LS`YWdZSgeW`!lgd~U]!
g`V!TWYS``!W[`W!XdW[TWdgX^[UZW!M|f[Y]W[f!S^e!
FS^Wd!g`V!@dSX[]Wd)!

P[^ZW^_!LUZ_[WV!ZSffW!@^~U]'!MS^W`f!g`V!
>dXa^Y)! ,40,! YWiS``! Wd! VW`! PWffTWiWdT!
lgd!]~`ef^Wd[eUZW`!9geYWefS^fg`Y!VWe!nFS(
j[_(@ad][(MZWSfWdeo! [`!FSYVWTgdY)!LW[`W!
]~`ef^Wd[eUZW!;WYSTg`Y!hWdTS`V!e[UZ!Td[^(
^S`f!_[f! eW[`W_!ZS`ViWd]^[UZW`!D}``W`)!
>d!eUZgX!W[`W!YS`lW!KW[ZW!ha`!Yda{Xad_S(
f[YW`! FaeS[]W`! g`V! PS`VT[^VWd`'! g`fWd!
S`VWdW_! X~d! VSe! UZW_[eUZW! B`ef[fgf! VWd!
FSdf[`(EgfZWd(N`[hWde[f|f! AS^^W(P[ffW`(
TWdY!g`V!V[W!VS_S^[YW`!EWg`SiWd]W!nPS^(
fWd!N^Td[UZfo)!

,41/!W`fefS`V!V[W!FaeS[]iS`V!S`!VWd!WZW(
_S^[YW`!DSgXZS^^W!n=[W!JgW^^Wo![`!9eUZWde(
^WTW`'! [`! VWd! HTWdefdS{W)! >[`! SgXiW`V[Y!
YWefS^fWfWe!Lb[WYW^T[^V!VWe!eal[S^[ef[eUZW`!
KWS^[e_ge'!VW`! BVWS^W`!W`febdWUZW`V)! >[`!
RW[flWgY`[e'! VSe! B`Vgefd[W^S`VeUZSXfW`'!
LfSVfS`e[UZfW`!g`V!ES`VeUZSXfeT[^VWd!Va(
]g_W`f[Wdf)!>[`W!D~`ef^WdebdSUZW'!Sge!VWd!
VWd!Yd}{fW!KWebW]f!had!VW_!FW`eUZW`!V[W(
eWd!KWY[a`!g`V![ZdW_!LUZSXXW`!ebd[UZf)
LUZ_[WV!hWdefS`V!eW[`!AS`ViWd])!

F[f! eW[`W`! ~TWdV[_W`e[a`S^W`! PS`V_a(
eS[]W`!ShS`U[WdfW!Wd!lg!W[`W_!VWd!YWXdSY(
fWefW`! D~`ef^Wd! eW[`Wd! RW[f'! VWd! _[f! lSZ^(
dW[UZW`!efSSf^[UZW`!IdW[eW`!YWWZdf!igdVW)!
>d! WdZ[W^f! g`fWd! S`VWdW_! VW`! Dg`ef(! g`V!
VW`! GSf[a`S^bdW[e! VWd! ==K! $,413! g`V!
,414%!g`V!VW`!A|`VW^bdW[e!VWd!LfSVf!AS^^W!
$,41-%)

LUZ_[WV!^[WTfW!g`V!^WTfW!V[W!Dg`ef)!>d!^W[(
fWfW!^S`YW!CSZdW!VW`!FS^(!g`V!RW[UZW`l[d(
]W^! VWe! nMZa_Se(F~`flWd(LUZSUZfWe! X~d!
;[^V`Wd[eUZWe!Oa^]eeUZSXXW`o![`!LS`YWdZSg(
eW`'![`!VW_!Wd!ES[W`'!9dTW[fWd'!ASgeXdSgW`!
g`V!LUZ~^Wd!]~`ef^Wd[eUZ!iW[fWdT[^VWfW'!VS(
dg`fWd!iSd!SgUZ!VWd!\g`YW!>[`Sd!LUZ^WWX)!

LUZ_[WV! W`YSY[WdfW! e[UZ! [_! OWdTS`V! ;[^(
VW`VWd!D~`ef^Wd!VWe!;Wl[d]We!AS^^W!g`V!iSd!
ST!,42/!adVW`f^[UZWe!F[fY^[WV!VWd!9]SVW(
_[W! VWd! D~`efW! [`! ;Wd^[`)! >d! hWdefSdT! S_!!!!!
2)!=WlW_TWd!,43/![`!LS`YWdZSgeW`)

=mW[\UNZ!RW!3[LQNZ[UNKNW!$
HNZ!_JZ!HRUQNUV!DLQVRNM2

GadS[]$'.631($ga`$Q[^ZW^_$MUZ_[WV$S`$VWc$
WZW_S^[YW`$ESfXZS^^W$nKfW^^Wr$[`$VWc$
ITWcdecSzW$[`$;dUZWcd^WTW`
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;Wea`VWdW!Fa_W`fW![`!VWd!_a_W`fS`W`!
L[fgSf[a`! lg! lW^WTd[WdW`'! YWefS^fWf! e[UZ!
iaZ^!X~d!g`e!S^^W!eWZd!eUZi[Wd[Y)!=[WeW!Ida(
T^W_Sf[]!l[WZf!e[UZ!VgdUZ!g`eWdW!bd[hSfW`!
;WdW[UZW!i[W!SgUZ!VgdUZ!V[W!}XXW`f^[UZW`)!
La!~TWd^WYfW`!i[d!eWZd!^S`YW'!i[W!i[d!_[f!
VW_! ;dSgUZ! VWe! K[UZfXWefWe! SgX! g`eWdWd!
;SgefW^^W!nOad!VW_!PSeeWdfad!,4*-+o!g_(
YWZW`!ea^^fW`)!P[d!eUZ|flW`!V[WeW!;d|gUZW!
eWZd'! iW`[YWd! Sge! 9TWdY^SgTW`'! ea`VWd`!
Sge! TWea`VWdWd! OWdTg`VW`ZW[f! lg! dWY[a(
`S^W`!MdSV[f[a`W`)!

=See! g`e! W[`! K[UZfXWef'! YW_W[`eS_! _[f!
VW_! 9dUZ[fW]fW`! g`V! _[f! S^^W`! S_! ;Sg!
TWfW[^[YfW`! ?[d_W`! g`V! VWdW`! AS`ViWd(
]Wd`'! VW`!OWdS`fiadf^[UZW`! VWd! LfSVfhWd(
iS^fg`Y'! VW`! GSUZTSd`! g`V! lg]~`Xf[YW`!
F[WfWd`! hWdiWZdf! T^W[Tf'! iSd! g`e! ^W[VWd!
eUZ`W^^!]^Sd)!=aUZ!YW`Sgea!eUZ`W^^!iSd!g`e!
YWi[ee'! VSee! i[d! `[UZf! ]a_b^Wff! SgX! VW`!
K[UZfWTdSgUZ! hWdl[UZfW`! iWdVW`)! =W``!
`WTW`!VW_!YWeW^^[YW`!?Wef!g`V!VW_!VWX(
f[YW`!>eeW`!efWZf!had!S^^W_!VWd!LbdgUZ!VWe!
R[__Wd_S``e!S^e!LWYW`![_!OadVWdYdg`V)!
N`V!ea!XS`VW`!e[UZ!VWd!R[__WdWd_W[efWd!
AWdd! =W`WU]W'! R[__WdW[! =W`WU]W! g`V!
F[]W! >^Wk'! @WeUZ|XfeX~ZdWd! VWd! 9@P! S_!
-+)+/)-+-,![_!=SUZefgZ^!VWe!LS`[Wdg`Ye(
aT\W]fWe! nOad!VW_!PSeeWdfad!,4*-+o! W[`'!
g_!VW`!^WflfW`!Yda{W`!R[__Wd_S``e`S(
YW^! [`e! @WT|^]! lg! eUZ^SYW`)! 9^^W! S_! ;Sg!
;WfW[^[YfW`! g`V! B`fWdWee[WdfW`! ZSffW`! V[W!

F}Y^[UZ]W[f'! VW_! ;dSgUZ! a`^[`W! g`V! Sge!
VWd! ?Wd`W!TW[lgiaZ`W`)!=[We!iSd!g`eWdW!
<ZS`UW'!S`!VWd!MdSV[f[a`!XWeflgZS^fW`!g`V!
e[W!`gd! SgX! W[`W_! S`VWdW`!PWY! Wd^WTTSd!
lg! _SUZW`)! N`V! h[W^^W[UZf! ZSf! VWd! W[`W!
aVWd! S`VWdW! RgeUZSgWd! TW[_! ;WfdSUZfW`!
_[f! g`e! SgX! VW`! ;dSgUZ! g`V! V[W! Rg]g`Xf!
S`YWefa{W`)!

J[LQNZ[>747@$t$CZc$Ef`VW`\afc`S^$$C$$MW[eW$.1

HJ[!R[\!NRW!
CRLQ\ON[\2
>Sd$L[UZeXWde$[de$W[`$DSZcZf`VWceW$S^eWc$
<cSfUZ+$?d$h[cV$ga_$<SfZWcc`$Sfd*
YWc[UZeWe)$hW``$VWc$LaZTSf$f`V$VWc$
>SUZdefZ^$W[`Wd$AWT{fVWd$XWce[YYWdeW^^e$
d[`V+$;_$>SUZdefZ^$h[cV$W[`W$L[UZe*
]ca`W)$W[`$Tf`e$YWdUZ_}U]eWc$EcS`k)$
S`YWTcSUZe+$

>Wc$R[__Wc_S``$Z{^e$W[`W`$_W[de$YW*
cW[_eW`$L[UZedbcfUZ$_[e$VWc$<[eeW$f_$
MWYW`$X}c$VW`$<SfZWcc`)$VSd$AWT{fVW$
f`V$dW[`W$kf]}`Xe[YW`$<WhaZ`Wc+$>Wc$
MbcfUZ$W`VWe$_[e$W[`W_$A^Sd$]^ScW`$
MUZ`Sbd)$VSd$VWc$LWV`Wc$SfX$VW`$BSfd*
ZWcc`$f`V$VSd$AWT{fVW$ec[`]e+$Q[UZe[Y$
Z[WcTW[$[de)$VSdd$VWc$R[__Wc_S``$VSd$
A^Sd$VS`SUZ$kWcdUZ^{Ye)$hSd$S^d$YfeWd$
I_W`$YWhWceWe$h[cV+$

;`dUZ^[WzW`V$[de$Wd$S_$<SfZWcc`)$VW`$
^WekeW`$^S`YW`$R[__Wc_S``d`SYW^$[`$
VSd$AWT{^]$kf$dUZ^SYW`+$Cde$V[WdW$NcSV[*
e[a`$YWdUZSXXe)$TWY[``e$VWc$YWdW^^[YW$NW[^$
TW[_$k}`Xe[YW`$L[UZeWdUZ_Sfd+$>[WdWd$
?ddW`$YS^e$TWcW[ed$Xc}ZWc$S^d$>S`]$VWd$
<SfZWccW`$S`$V[W$BS`VhWc]Wc$f`V$hfc*
VW$aXe$SfUZ$S^d$FaZ`$TWhWceWe+$

$
M[W$_|UZeW`$VW`$V[Y[eS^W`$
L[UZeWTcSfUZ$_[eWc^WTW`8$
O`eWc$VW_$F[`]$
Zeebd7,,SYh*Sd^+VW,h[c*
XW[Wc`*V[Y[eS^Wd*c[UZeXWde,$
]|``W`$M[W$VSTW[$dW[`+$

?R\!KN[XWMNZNZ!GNZK]WMNWQNR\!
a]!ZNPRXWJUNW!EZJMR\RXWNW

R[__WcWc_W[deWc$BWcc$>W`WU]W$'cWUZed($$f`V$G[]W$?^Wj)$AWdUZ{XedX}ZcWc$VWc$;AQ)$XW[WceW`
VSd$L[UZeXWde$SfX$VWc$<SfdeW^^W$$nPac$VW_$QSddWceac$.6,/-r$[`$]^W[`Wc$Lf`VW+

G[]W$?^Wj$dUZ^{Ye$VW`$^WekeW`$
R[__Wc_S``d`SYW^$[`d$AWT{^]+

MUS``W`$M[W$
W[`XSUZ$VW`$
KL*=aVW$f`V$M[W$
YW^S`YW`$SfUZ$SfX$
V[W$a+S+$QWTdW[eW+
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HSUZVW_$[_$;bc[^$f`dWc$]^W[`Wd$V[Y[eS^Wd$
L[UZeXWde$deSeeXS`V)$[de$`f`$VWc$C``W`Sfd*
TSf$ V[WdWd$ Vc[eeW`$ <SfSTdUZ`[eeWd$ SfX$
VW_$ ?`eh[U]^f`YdScWS^$ [`$ ga^^W_$ AS`*
YW+$>Wc$Ycazk}Y[YW$C`Vfdec[WTSf)$VWc$kf$
Xc}ZWcW`$RW[eW`$S^d$@STc[]ZS^^W$kfc$Qa^^*$$$
VWU]W`XSTc[]$ YWZ|ceW)$ `[__e$ [__Wc$
_WZc$'QaZ`*($@ac_W`$S`+$

B`!VW_!liW[ef}U][YW`!@WT|gVW!TWX[`VW`!
e[UZ! lg]~`Xf[Y!SUZf!_aVWd`W!g`V!ZaUZ(
iWdf[YW! -(! T[e! 0(KSg_(PaZ`g`YW`'! V[W!
VW`! `WgW`! F[WfWd`! W[`[YW`! PaZ`]a_(
Xadf! lg! T[WfW`! ZSTW`'! i[W! Yda{l~Y[YW!
g`V! ZW^^W! R[__Wd'! 9TefW^^d|g_W! g`V!
MWddSeeW`'!V[W!bWdXW]f! e[`V'!g_!VW`!?W[Wd(
STW`V!VSdSgX!lg!YW`[W{W`)!=Wd!TWea`VWdW!
<ZSd_W!VWe!WZW_S^[YW`!B`Vgefd[WYWT|g(
VWe! T^W[Tf'! VS`]!VWd! Kg`VT}YW`!S`!VW`!
Yda{l~Y[YW`!?W`efWd`![`!K[UZfg`Y!HefW`'!
X~d!V[W!lg]~`Xf[YW`!F[WfWd!WdZS^fW`)!=aUZ!
had! S^^W_! VSe! >`WdY[W]a`lWbf'! iW^UZWe!
i[d!Z[Wd!Wdef_S^[Y!b^S`W`'!_SUZf!V[WeWe!
;Sgbda\W]f! lg! WfiSe! YS`l! ;Wea`VWdW_)!
N`eWd!>`WdY[W]a`lWbf!e[WZf!W[`W!ZaZW!La(
^SdW`WdY[WW[YW`hWdeadYg`Y!had!g`V!W[`W`!
<H-(XdW[W`!;Wfd[WT!VWe!@WT|gVWe)!>e!i[dV!
e[UZ!lg_!MW[^!eW^Tef!_[f!>`WdY[W!X~d!P|d(

_W!g`V!Lfda_!Sge!VWd!La``W!hWdeadYW`!
]}``W`)!=gdUZ!W[`W!ISgeUZS^_[WfW'!iW^(
UZW!F[WfW'!GWTW`]aefW`!g`V!V[W!Lfda_(
hWdeadYg`Y! TW[`ZS^fWf'! eUZSXXW`! i[d! W[`!

Kg`V(g_(LadY^ae(IS]Wf! X~d! g`eWdW! F[W(
fWd)! 9^^We! [`! S^^W_!T[WfWf! V[WeWe! ;Sgbda(
\W]f!g`eWdW`!F[WfWd`!W[`!_aVWd`We!g`V!
lg]g`Xfead[W`f[WdfWe!PaZ`]a`lWbf)

J[LQNZ[>747@$t$CZc$Ef`VW`\afc`S^$$C$$MW[eW$.2

>[b^a_*C`YW`[Wfc$MeWXS`$QaZ^cST$'^[`]d($ga`$VWc$SfdX}ZcW`VW`$J^S`f`YdYWdW^^dUZSXe$
f`V$G[]W$?^Wj$'AWdUZ{XedX}ZcWc$VWc$;AQ($de[__W`$d[UZ$}TWc$VW`$S]efW^^W`$MeS`V$
VWd$<Sfbca\W]eWd$ST$f`V$TWdbcWUZW`$V[W$hW[eWcW`$MUZc[eeW+

4NRV!4J]YZXSNT\!bGXZ!MNV!
HJ[[NZ\XZ!(0&)'c!PNQ\!N[!^XZJW

?`ehfcX$nPac$VW_$
QSddWceac$.6,/-r$
<^[U]$ga`$QWdeW`

?`ehfcX$nPac$VW_$
QSddWceac$.6,/-r$
<^[U]$ga`$IdeW`
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J[LQNZ[>747@$t$CZc$Ef`VW`\afc`S^$$C$$MW[eW$.3

>[WdWd$ <Sfbca\W]e$ Z[W^e$ T[dZWc)$ h[W$
V[W$ _W[deW`$ DSZcZf`VWceW$ S^eW`$ dS*
`[Wcf`YdTWV}cXe[YW`$ B{fdWc)$ W[`[YW$
yTWccSdUZf`YW`$X}c$f`d$TWcW[e+$

GSUZVW_! i[d! WfiS! V[W! A|^XfW! VWd!
K~U]TSg(!g`V!L[UZWdg`YeSdTW[fW`!S_!
efdS{W`eW[f[YW`! @WT|gVW! YW^W[efWf!
ZSffW`'! ]S_! W[`! iWeW`f^[UZ! eUZ^WUZ(
fWdWd! TSg^[UZWd! RgefS`V! lgfSYW'! S^e!
gdebd~`Y^[UZ! S`YW`a__W`! igdVW)!
PWYW`! S]gfWd! >[`efgdlYWXSZd! iSd!
We! g`e! [_! OadXW^V! ^W[VWd! `[UZf! _}Y(
^[UZ'!W[`W!YW`SgWdW!LUZSVW`eS`S^keW!
VgdUZX~ZdW`! lg! ^SeeW`)! La! WdXgZdW`!
i[d! Wdef! i|ZdW`V! VWd! 9dTW[fW`! ha`!
VW_!WUZfW`!ASgeeUZiS__'!VWd!SgX(
Ydg`V! eW[`We! dSeS`fW`! PSUZefg_e!
Yda{W! MW[^W! VWe! @WT|gVWe'! WfiS! V[W!
=WU]W`! g`V! VSe! ?SUZiWd]'! TWXS^^W`!
ZSffW)

9gXYdg`V! VWd! O[W^lSZ^! ha`! LUZ|VW`!
_geefW`! iW[f! g_XS`YdW[UZWdW! L[UZW(

dg`Ye(! g`V! K~U]TSgSdTW[fW`! VgdUZ(
YWX~Zdf! iWdVW`)! =S! V[WeW! 9dTW[fW`!
lg_! MW[^! `gd! ha`! W[`Wd! AWTWT~Z`W!
Sge! _}Y^[UZ! iSdW`'! _geefW`! h[W^W!
ISeeS`fW`! VWd! AaZW`! LfdS{W! V[W! hWd(
^|`YWdfW! LfdS{W`ebWddg`Y! [`! DSgX!
`WZ_W`)!9`XS`Y!FS[!]a``fW`!i[d!V[W!
L[UZWdg`YeSdTW[fW`! VS``! STeUZ^[W(
{W`)! =Se! Yda{W! LfSZ^YWd~ef! S`! VWd!
LfdS{W`XSeeSVW!VWd!AaZW`!LfdS{W!-,!
V[W`f!SgUZ![`!VW`!`|UZefW`!Fa`SfW`!
VWd!LfS`Ve[UZWdZW[f!VWd!hWdT^W[TW`VW`!
;SgfW[^W)!B_!`|UZefW`!LUZd[ff!TWS`fdS(
YW`! i[d! V[W! @W`WZ_[Yg`YW`! X~d! V[W!
9geeUZdW[Tg`YW`!VWd!iW[fWdW`!;Sg^W[(
efg`YW`)!

P[d! ZaXXW`'! T[e! >`VW! VWe! CSZdWe! V[W!
?dW[YSTW!g`V!;Wef|f[Yg`Y!lg!WdZS^fW`'!
g_!VS``!_[f!VWd!FaVWd`[e[Wdg`Y!VWe!
TWefWZW`VW`! efdS{W`TWY^W[fW`VW`!
@WT|gVWe!g`V!VW_!>deSfl`WgTSg!S_!
@dSgW`!AaX![`!-+--!TWY[``W`!lg!]}`(
`W`)!!!

4J]^XZQJKNW
b9XQN!D\ZJjN!)(c

AcazWd$MeSZ^YWc}de$S`$VWc$MecSzW`XSddSVW$VWc$BaZW`$MecSzW$/.$

C`$ VWc$ gWcYS`YW`W`$ ;fdYSTW$ TWc[UZeWeW`$ V[W$
MeSVehWc]W$ [_$ LSZ_W`$ VWc$ NZW_W`cW[ZW$
nE}`de^Wc$ [`$ ;dUZWcd^WTW`r$ }TWc$ VSd$ MUZSXXW`$
VWd$TWVWfeW`VW`$<[^VZSfWcd$AWacY$QcTS+$

LW[`W!XW[`e[``[YW`!PWd]W'!
i[W! VWd! AW``WTdg`(
`W`! S_! FSd]f! aVWd!
V[W! ;Sgb^Sef[]W`! S_!
;WefWZad`ZSge! bd|(
YW`! g`eWd! LfSVfT[^V!
`aUZ! ZWgfW)! Gg`!
ea^^!V[W!i[WVWdYWXg`(
VW`W! L]g^bfgd! PdTSe!
n@da{W! ;SVW`VWo! Sge!
VW_! CSZd! ,4,3! ha`!
[ZdW_! eUZ^WUZfW`! Rg(
efS`V! TWXdW[f! g`V! dW(
efSgd[Wdf! iWdVW`'! g_!
VS`SUZ! [_! FgeWg_e(
ZaX!SgeYWefW^^f!lg!iWd(
VW`!g`V!g`eWd!TdW[fYW(
X|UZWdfWe! ef|Vf[eUZWe!
Dg`efS`YWTaf! lg! TW(
dW[UZWd`)!

9^e! ef|Vf[eUZWe! PaZ(
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