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!

D\dR_6\\X!<-!*.&V[PU
I`R_ì !<bVQR
4QFOXGHV!VHWXS$!H[SDQVLRQ$!DQG!

WURXEOHVKRRWLQJ!LQIRUPDWLRQ!IRU!

\RXU!;RZHU-RRN!2*!FRPSXWHU

fmoRQUSRYZ



(!<eeaZ!>dbejiZg)!DcX+

}!/--2!<eeaZ!>dbejiZg)!DcX+!<aa!g^\]ih!gZhZgkZY+!

PcYZg!i]Z!Xdeng^\]i!aVlh)!i]^h!bVcjVa!bVn!cdi!WZ!

Xde^ZY)!^c!l]daZ!dg!^c!eVgi)!l^i]dji!i]Z!lg^iiZc!XdchZci!

d[!<eeaZ+

O]Z!<eeaZ!ad\d!^h!V!igVYZbVg`!d[!<eeaZ!>dbejiZg)!DcX+)!

gZ\^hiZgZY!^c!i]Z!P+N+!VcY!di]Zg!Xdjcig^Zh+!PhZ!d[!i]Z!

u`ZnWdVgYv!<eeaZ!ad\d!&Jei^dc*N]^[i*F'![dg!XdbbZgX^Va!

ejgedhZh!l^i]dji!i]Z!eg^dg!lg^iiZc!XdchZci!d[!<eeaZ!

bVn!Xdchi^ijiZ!igVYZbVg`!^c[g^c\ZbZci!VcY!jc[V^g!

XdbeZi^i^dc!^c!k^daVi^dc!d[![ZYZgVa!VcY!hiViZ!aVlh+

@kZgn!Z[[dgi!]Vh!WZZc!bVYZ!id!ZchjgZ!i]Vi!i]Z!

^c[dgbVi^dc!^c!i]^h!bVcjVa!^h!VXXjgViZ+!<eeaZ!^h!cdi!

gZhedch^WaZ![dg!eg^ci^c\!dg!XaZg^XVa!Zggdgh+

<eeaZ

.!Dc[^c^iZ!Gdde

>jeZgi^cd)!><!!62-.1*/-51

1-5*663*.-.-

lll+VeeaZ+Xdb!

<eeaZ)!i]Z!<eeaZ!ad\d)!<^gKdgi)!<eeaZOVa`)!A^cVa!>ji!Kgd)!

A^gZR^gZ)!^>Va)!^?Q?)!^G^[Z)!^Hdk^Z)!^K]did)!^KdY)!^OjcZh)!

HVX)!HVX^cidh])!HVX!JN)!VcY!KdlZg=dd`!VgZ!igVYZbVg`h!

d[!<eeaZ!>dbejiZg)!DcX+)!gZ\^hiZgZY!^c!i]Z!P+N+!VcY!di]Zg!

Xdjcig^Zh+

<^gKdgi!@megZhh)!@medh� )!A^aZQVjai)!A^cYZg)!i]Z!A^gZR^gZ!

ad\d)!^N^\]i)!NV[Vg^)!Nedia^\]i)!NjeZg?g^kZ)!O^\Zg)!VcY!

SXdYZ!VgZ!igVYZbVg`h!d[!<eeaZ!>dbejiZg)!DcX+

<eeaZ>VgZ)!<eeaZ!NidgZ)!VcY!^OjcZh!Hjh^X!NidgZ!VgZ!

hZgk^XZ!bVg`h!d[!<eeaZ!>dbejiZg)!DcX+)!gZ\^hiZgZY!^c!i]Z!

P+N+!VcY!di]Zg!Xdjcig^Zh+

+HVX!^h!V!hZgk^XZ!bVg`!d[!<eeaZ!>dbejiZg)!DcX+

@I@MBT!NO<M~!^h!V!P+N+!gZ\^hiZgZY!igVYZbVg`+

O]Z!=ajZiddi]~!ldgY!bVg`!VcY!ad\dh!VgZ!dlcZY!Wn!i]Z!

=ajZiddi]!NDB)!DcX+!VcY!Vcn!jhZ!d[!hjX]!bVg`h!Wn!<eeaZ!

>dbejiZg)!DcX+!^h!jcYZg!a^XZchZ+

KdlZgK>!^h!V!igVYZbVg`!d[!DciZgcVi^dcVa!=jh^cZhh!

HVX]^cZh!>dgedgVi^dc)!jhZY!jcYZg!a^XZchZ!i]ZgZ[gdb+

Ji]Zg!XdbeVcn!VcY!egdYjXi!cVbZh!bZci^dcZY!]ZgZ^c!

VgZ!igVYZbVg`h!d[!i]Z^g!gZheZXi^kZ!XdbeVc^Zh+!HZci^dc!

d[!i]^gY*eVgin!egdYjXih!^h![dg!^c[dgbVi^dcVa!ejgedhZh!

dcan!VcY!Xdchi^ijiZh!cZ^i]Zg!Vc!ZcYdghZbZci!cdg!V!

gZXdbbZcYVi^dc+!<eeaZ!VhhjbZh!cd!gZhedch^W^a^in!l^i]!

gZ\VgY!id!i]Z!eZg[dgbVcXZ!dg!jhZ!d[!i]ZhZ!egdYjXih+

O]Z!egdYjXi!YZhXg^WZY!^c!i]^h!bVcjVa!^cXdgedgViZh!

Xdeng^\]i!egdiZXi^dc!iZX]cdad\n!i]Vi!^h!egdiZXiZY!Wn!

bZi]dY!XaV^bh!d[!XZgiV^c!P+N+!eViZcih!VcY!di]Zg!

^ciZaaZXijVa!egdeZgin!g^\]ih!dlcZY!Wn!HVXgdk^h^dc!

>dgedgVi^dc!VcY!di]Zg!g^\]ih!dlcZgh+!PhZ!d[!i]^h!

Xdeng^\]i!egdiZXi^dc!iZX]cdad\n!bjhi!WZ!Vji]dg^oZY!Wn!

HVXgdk^h^dc!>dgedgVi^dc!VcY!^h!^ciZcYZY![dg!]dbZ!VcY!

di]Zg!a^b^iZY!k^Zl^c\!jhZh!dcan!jcaZhh!di]Zgl^hZ!

Vji]dg^oZY!Wn!HVXgdk^h^dc!>dgedgVi^dc+!MZkZghZ!

Zc\^cZZg^c\!dg!Y^hVhhZbWan!^h!egd]^W^iZY+

<eeVgVijh!>aV^bh!d[!P+N+!KViZci!Idh+!1)30.)3-0)!1)244)/.3)!

1)5.6)-65!VcY!1)6-4)-60!a^XZchZY![dg!a^b^iZY!k^Zl^c\!

jhZh!dcan+

N^bjaiVcZdjhan!ejWa^h]ZY!^c!i]Z!Pc^iZY!NiViZh!VcY!

>VcVYV+

fmoRQUSRZQ
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!

Di!iV`Zh!i]Z!KdlZg=dd`!V![Zl!bdbZcih!id!hiVgi!je+!<[iZg!^i!hiVgih!je)!i]Z!haZZe!^cY^XVidg!

a^\]i!ijgch!d[[)!VcY!NZije!<hh^hiVci!deZch!VjidbVi^XVaan+

'6;."!!Od!hiVgi!je!ndjg!KdlZg=dd`)!egZhh!i]Z!edlZg!Wjiidc!&7'!dcan!dcXZ!Wg^Z[an!&je!id!

.!hZXdcY'+!?d!cdi!Xdci^cjZ!id!]daY!Ydlc!dg!egZhh!i]Z!edlZg!Wjiidc!V[iZg!i]Z!hiVgije!

idcZ!dg!ndj!b^\]i!XVjhZ!i]Z!XdbejiZg!id!h]ji!Ydlc!V\V^c+

+ PhZ!ndjg!KdlZg=dd`!igVX`eVY!id!hZaZXi!VcY!bdkZ!^iZbh!dc!i]Z!hXgZZc)!_jhi!a^`Z!ndj!jhZ!

V!bdjhZ!l^i]!V!YZh`ide!XdbejiZg+!

< Od!bdkZ!i]Z!Vggdl!ed^ciZg!dc!i]Z!hXgZZc)!ha^YZ!ndjg![^c\Zg!VXgdhh!i]Z!igVX`eVY+!

&4768;+5;"!!PhZ!dcan!dcZ![^c\Zg!dc!i]Z!igVX`eVY!id!bdkZ!i]Z!ed^ciZg+!O]Z!igVX`eVY!^h!

YZh^\cZY!id!Vaadl!hXgdaa^c\!l]Zc!ndj!jhZ!ild!VY_d^c^c\![^c\Zgh!VcY!i]Z!hXgdaa^c\!

[ZVijgZ!^h!ijgcZY!dc+!NZZ!uPh^c\!i]Z!OgVX`eVYv!dc!eV\Z!//![dg!bdgZ!^c[dgbVi^dc+

< Od!hZaZXi)!Xa^X`)!dg!YdjWaZ*Xa^X`!Vc!^iZb!dc!i]Z!hXgZZc)!jhZ!i]Z!igVX`eVY!Wjiidc+

BVFHPUFI BVFHPUFI!GYXXTS

fmoRQUSRZX



7UN]aR_!*!!!!BZii^c\!NiVgiZY *,

!

4 6_VTUa[R``!P\[a_\Y`

DcXgZVhZ!dg!YZXgZVhZ!i]Z!Wg^\]icZhh!d[!ndjg!KdlZg=dd`!Y^heaVn+

2 AbaR!P\[a_\Y

HjiZ!i]Z!kdajbZ!d[!i]Z!hdjcY!Xdb^c\![gdb!i]Z!Wj^ai*^c!heZV`Zgh!VcY!]ZVYe]dcZ!edgi+

$ J\YbZR!P\[a_\Y`

DcXgZVhZ!dg!YZXgZVhZ!i]Z!kdajbZ!d[!i]Z!hdjcY!Xdb^c\![gdb!i]Z!heZV`Zgh!VcY!]ZVYe]dcZ!edgi+

BbZ!@\PX!XRf

<Xi^kViZ!i]Z!cjbZg^X!`ZneVY!ZbWZYYZY!^c!i]Z!KdlZg=dd`!`ZnWdVgY+!R]Zc!i]Z!cjbZg^X!`ZneVY!^h!

VXi^kViZY)!V!\gZZc!a^\]i!\adlh!dc!i]Z!`Zn+

. JVQR\!A\QR!H\TTYR!XRf

Nl^iX]!WZilZZc!YjVa*Y^heaVn!bdYZ!&ZmiZcY^c\!ndjg!YZh`ide!VXgdhh!i]Z!Wj^ai*^c!VcY!Vc!ZmiZgcVa!

Y^heaVn'!VcY!k^YZd*b^ggdg^c\!bdYZ!&egZhZci^c\!i]Z!hVbZ!^c[dgbVi^dc!dc!Wdi]!i]Z!Wj^ai*^c!VcY!Vc!

ZmiZgcVa!Y^heaVn'+

0 ?RfO\N_Q!VYYbZV[NaV\[!P\[a_\Y`

DcXgZVhZ!&0')!YZXgZVhZ!&C')!dg!ijgc!d[[!&)'!i]Z!Wg^\]icZhh!d[!ndjg!`ZnWdVgY!^aajb^cVi^dc+

;**%!;*+

A..!^h!egZhZi!id!deZc!@medh� !VcY!A./!deZch!?Vh]WdVgY+!

% ARQVN!9WRPa!XRf

KgZhh!VcY!]daY!i]^h!`Zn!id!Z_ZXi!V!Y^hX+

6bVYa&V[!`aR_R\!`]RNXR_`

G^hiZc!id!bjh^X)!bdk^Zh)!\VbZh)!VcY!di]Zg!bjai^bZY^V![^aZh+

AVP_\]U\[R

MZXdgY!hdjcYh!Y^gZXian!dc!ndjg!]VgY!Y^h`!l^i]!i]^h!b^Xgde]dcZ!&Wj^ai!^c!jcYZg!i]Z!aZ[i!heZV`Zg!\g^aaZ'+

;b[PaV\[!";[#!XRf

KgZhh!VcY!]daY!id!VXi^kViZ!Xjhidb^oZY!VXi^dch!Vhh^\cZY!id!i]Z![jcXi^dc!`Znh!&A.!id!A./'+!Od!aZVgc!]dl!

id!Xjhidb^oZ![jcXi^dc!`Znh)!X]ddhZ!CZae!;!HVX!CZae!VcY!hZVgX]![dg!u[jcXi^dc!`Znh+v

GYRR]!V[QVPNa\_!YVTUa

<!l]^iZ!a^\]i!ejahViZh!l]Zc!i]Z!KdlZg=dd`!^h!^c!haZZe+!O]Z!a^\]i!\adlh!hiZVY^an![dg!V!h]dgi!i^bZ!l]Zc!

ndj!hiVgi!je!VcY!h]ji!Ydlc!ndjg!KdlZg=dd`+

8V`]YNf!_RYRN`R!Obaa\[

Kjh]!id!gZaZVhZ!ndjg!Y^heaVn!VcY!deZc!ndjg!KdlZg=dd`+

H_NPX]NQ

HdkZ!i]Z!ed^ciZg!dc!i]Z!KdlZg=dd`!Y^heaVn!l^i]!dcZ![^c\Zg!dc!i]Z!igVX`eVY8!hXgdaa!l^i]!ild![^c\Zgh!

dc!i]Z!igVX`eVY+!NZZ!uPh^c\!i]Z!OgVX`eVYv!dc!eV\Z!//![dg!bdgZ!^c[dgbVi^dc!VWdji!bdk^c\!i]Z!ed^ciZg!

VcY!hXgdaa^c\!l^i]!i]Z!igVX`eVY+

GY\a&Y\NQV[T!\]aVPNY!Q_VcR

Tdjg!dei^XVa!Yg^kZ!XVc!gZVY!VcY!lg^iZ!id!>?h!VcY!?Q?h+!NZZ!uPh^c\!Tdjg!NjeZg?g^kZv!dc!eV\Z!14![dg!

YZiV^ah+

7 D\dR_!Obaa\[

Ojgc!ndjg!KdlZg=dd`!dc!VcY!d[[!dg!eji!^i!id!haZZe+

+ 5V_D\_a!9ea_RZR(6YbRa\\aU!N[aR[[N!dV[Q\d

R^i]!Vc!dei^dcVa!<^gKdgi!@migZbZ!=VhZ!NiVi^dc)!<^gKdgi!@megZhh)!dg!di]Zg!l^gZaZhh!VXXZhh!ed^ci)!XdccZXi!

id!i]Z!DciZgcZi!l^gZaZhhan+!R^i]!=ajZiddi]~!l^gZaZhh!iZX]cdad\n)!ndj!XVc!l^gZaZhhan!XdccZXi!id!YZk^XZh!

hjX]!Vh!b^XZ)!`ZnWdVgYh)!VcY!XZaa!e]dcZh+!Adg!bdgZ!^c[dgbVi^dc)!hZZ!uPcYZghiVcY^c\!<^gKdgi!@migZbZ!

R^gZaZhh!IZildg`^c\v!dc!eV\Z!06!VcY!uPh^c\!=ajZiddi]!R^gZaZhh!OZX]cdad\nv!dc!eV\Z!1-+

fmoRQUSSQR
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!

Adg!WZhi!gZhjaih)!ValVnh!XdccZXi!ndjg!<>!XdgY!VcY!jhZ!V!\gdjcYZY!djiaZi!l]Zc!dcZ!^h!

VkV^aVWaZ+!PhZ!dcan!i]Z!<>!XdgY!i]Vi!XVbZ!l^i]!ndjg!edlZg!VYVeiZg+!HV`Z!hjgZ!id!ejh]!

i]Z!edlZg!eaj\!hcj\an!^cid!i]Z!edlZg!VYVeiZg!edgi!dc!i]Z!XdbejiZg!id!ZchjgZ!^i!^h!

Zc\V\ZY!VcY!edlZg!^h![adl^c\!id!i]Z!XdbejiZg+!D[!i]Z!XdgY!^h!eaj\\ZY!^c!egdeZgan)!ndj!

l^aa!hZZ!Vc!^cY^XVidg!a^\]i!dc!i]Z!ZcY!d[!i]Z!XdgY!i]Vi!eaj\h!^c!id!ndjg!KdlZg=dd`+

R]Zc!Y^hXdccZXi^c\!i]Z!edlZg!VYVeiZg![gdb!Vc!djiaZi!dg![gdb!i]Z!XdbejiZg)!ejaa!i]Z!

eaj\)!cdi!i]Z!XdgY+!Adg!hV[Zin!^chigjXi^dch!VWdji!jh^c\!ndjg!edlZg!VYVeiZg)!hZZ!

uKaj\\^c\!Dc!i]Z!KdlZg!<YVeiZgv!dc!eV\Z!40+!

?VLQJ!WKH!>UDFNSDG
Cdl!fj^X`an!i]Z!ed^ciZg!bdkZh!dchXgZZc!^h!WVhZY!dc!]dl!fj^X`an!ndj!bdkZ!ndjg!

[^c\Zg!VXgdhh!i]Z!igVX`eVY+!Od!bdkZ!i]Z!ed^ciZg!V!h]dgi!Y^hiVcXZ)!bdkZ!ndjg![^c\Zg!

hadlan!VXgdhh!i]Z!igVX`eVY+!O]Z![VhiZg!ndj!bdkZ!ndjg![^c\Zg)!i]Z![Vgi]Zg!i]Z!ed^ciZg!

bdkZh!dchXgZZc+!

DchiZVY!d[!jh^c\!i]Z!igVX`eVY!Wjiidc)!ndj!XVc!jhZ!ndjg![^c\Zg!id!Xa^X`!VcY!YdjWaZ*Xa^X`!

Y^gZXian!dc!i]Z!igVX`eVY+!Tdj!XVc!ijgc!dc!i]^h![ZVijgZ!VcY!di]Zg!igVX`eVY!dei^dch!^c!i]Z!

FZnWdVgY!$!HdjhZ!eVcZ!d[!NnhiZb!KgZ[ZgZcXZh+

Tdj!XVc!Vahd!hXgdaa!kZgi^XVaan!VcY!]dg^odciVaan!^c!V!l^cYdl!i]Vi!]Vh!hXgdaa!WVgh!Wn!

bdk^c\!ild!VY_d^c^c\![^c\Zgh!dc!i]Z!igVX`eVY+!O]^h![ZVijgZ!XVc!WZ!ijgcZY!d[[!dg!

VY_jhiZY!^c!i]Z!FZnWdVgY!$!HdjhZ!eVcZ!d[!NnhiZb!KgZ[ZgZcXZh+

'6;."!!D[!ndj![^cY!i]Vi!i]Z!ed^ciZg!bdkZh!Vh!ndj!ineZ!WZXVjhZ!ndj!VXX^YZciVaan!Wgjh]!

i]Z!igVX`eVY)!ndj!XVc!Vkd^Y!i]^h!egdWaZb!Wn!hZaZXi^c\!i]Z!uD\cdgZ!VXX^YZciVa!igVX`eVY!

^cejiv!dei^dc!^c!i]Z!FZnWdVgY!$!HdjhZ!eVcZ!d[!NnhiZb!KgZ[ZgZcXZh+

HV]`!S\_!I`V[T!aUR!H_NPX]NQ
Adg!WZhi!gZhjaih!l]Zc!jh^c\!i]Z!igVX`eVY)!`ZZe!^c!b^cY!i]ZhZ!i^eh7

< PhZ!dcan!dcZ![^c\Zg)!ZmXZei!l]Zc!i]Z!hXgdaa^c\![ZVijgZ!^h!ijgcZY!dc!VcY!ndj!lVci!id!

hXgdaa+!

< ?d!cdi!jhZ!V!eZc!dg!Vcn!di]Zg!dW_ZXi+!

< FZZe!ndjg![^c\Zg!VcY!i]Z!igVX`eVY!Ygn+!D[!i]Z!igVX`eVY!WZXdbZh!bd^hi![gdb!

]jb^Y^in!dg!XdcYZchVi^dc)!\Zcian!l^eZ!^i!l^i]!V!XaZVc!Xadi]!WZ[dgZ!ndj!jhZ!^i+!

< IZkZg!jhZ!Vcn!`^cY!d[!XaZVc^c\!hdaji^dc!dc!i]Z!igVX`eVY+

Adg!bdgZ!^c[dgbVi^dc!VWdji!jh^c\!i]Z!igVX`eVY)!X]ddhZ!CZae!;!HVX!CZae![gdb!i]Z!

bZcj!WVg!Vi!i]Z!ide!d[!i]Z!hXgZZc+

fmoRQUSSRQ


