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!

:4H&-7%!R#$%&--!E14=&!/.4#(!H433#%*(7!/%6!.$4=&%%&EE2!5D&!
&%H4#$/+&6!#E!(4!.&!D4%&E(!/.4#(!1/*%!/%6!6*FF*H#-(7!,&!D/6!
&'1&$*&%H&6! *%!4#$! -*A&E2! :4H&-7%!14*%(&6!4#(! (D/(!4F(&%! (D&$&!
*E! %4! l\#*H=! F*'M! F4$! .$4=&%%&EE! k! E43&(*3&E!,&! [#E(! D/A&! (4!
-*A&!,*(D! *(! F4$!/!,D*-&2!5D&!/-E4!$&3*%6&6!#E! (D/(!,&!H/%!.&!
H/--&6! (4! 3*%*E($7?! &A&%! ,D&%! ,&! F&&-! l.$4=&%M2! L%6! (D/(! /!
H433#%*(7!64&E%M(!%&&6!(4!.&!1&$F&H(!(4!.&!1$41D&(*H2!!a!F4#%6!
(D*E! A&$7! (D4#+D(G1$4A4=*%+2!"F(&%!,*(D*%! (D&!`#/=&$! ($/6*G
(*4%?! ,&! H/%! &'1&%6! /! -4(! 4F! &%&$+7! l1#((*%+! 4#$! D4#E&! *%!
4$6&$M2!B&$D/1E!F&&-*%+!(D/(!,&!%&&6!/!-*((-&!34$&!(*3&!(4!1&$G
F&H(!4#$E&-A&E!.&F4$&!,&!/$&!$&/67!(4!+4!4#(!/%6!/%E,&$!<46ME!
H/--2!L%6!7&(!*(!*E!H-&/$!(D/(!,&!H/%!3*%*E(&$!/%6!.&!F/*(DF#-!(4!
<46ME!H/--![#E(!/E!,&!/$&2!a%6&&6?!3*%*E($7!F$43!/!l.$4=&%M!Y4$!
*31&$F&H(Z!1-/H&! H/%!.&!34$&!/#(D&%(*H?!34$&! $&/-?! (D/%! E#1G
14E&6-7!l1&$F&H(M!3*%*E($72!
!

$-(+!T"-./+0&'()%&"$%'-&
R#(! (D&!H4%F&$&%H&!,/E%M(! [#E(!/.4#(!,*E&!,4$6E!E14=&%! *%!/!
1-&%/$7! E&EE*4%2! I&! /-E4! E1&%(! (*3&! *%! E3/--! D43&! +$4#1E2!
CD*E! ,/E! ,D&$&! a! F&-(! ,&! 1#(! E43&! 4F! (D&! ,*E&! ,4$6E! *%(4!
1$/H(*H&2! I&! ,&$&! A&$7! D4%&E(! ,*(D! 4%&! /%4(D&$?! ED/$*%+!
6&&1-7!F$43!4#$!E1*$*(#/-!&'1&$*&%H&2!I&!6*6%M(!D4-6!./H=!4#(!
4F!F&/$!4F!H/#E*%+!4FF&%H&?!.#(!,&!,&$&!$&E1&H(F#-!/%6!-*E(&%&6!
H/$&F#--72!a!,/E!$&/--7!E($#H=!.7!(D*E!14,&$F#-!3*'!4F!D4%&E(7!
/%6!41&%%&EE2! a(! F&-(! -*=&!<46!,/E!#E*%+!#E! (4! (&/HD!4%&!/%G
4(D&$2!a!,/E!/-E4!*31$&EE&6!/(!D4,!+/(D&$&6!4#$!(*3&E!4F!,4$G
ED*1!F&-(2!"F(&%!/(!H4%F&$&%H&E!,D&$&!6*A&$E&!F4$3E!4F!`#/=&$!
,4$ED*1! /$&! 1$/H(*E&6?!,&! H/%! +&(! l($/11&6! *%! (D&! F4$3M2! R7!
(D*E! a!3&/%! (D/(!,&! /$&! E4! E($#H=! .7! (D&! %4A&-(7! 4$! #%F/3*G
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-*/$*(7!4F!/!6*FF&$&%(! F4$3!4F!,4$ED*1?! (D/(!,&! F*%6! *(!D/$6! (4!
&'1&$*&%H&! <46! (D$4#+D! *(2! L(! T/./$/=?! a! H4#-6! E&&! K$*&%6E!
&'1&$*&%H*%+!<46!(D$4#+D!3/%7!6*FF&$&%(!1$/H(*H&E2!
!

L%4(D&$! (*3&! ,D&$&! a! F&-(! <46! ,/E! #E*%+! #E! (4! (&/HD! &/HD!
4(D&$! ,/E! 6#$*%+! /! E&$*&E! 4F! S4#%+! K$*&%6E! 3&&(*%+E2! I&!
,&$&!/E=&6!*F!,&!,4#-6!-*=&!(4!ED/$&!/!3&EE/+&!,*(D!(D&!3/*%!
H4%F&$&%H&2! 54! ,&! E1&%(! /! E&EE*4%! *%! 41&%! ,4$ED*1?! ,*(D!
1&41-&!ED/$*%+!/E!(D&!E1*$*(!-&6!F$43!(D&!.467!4F!(D&!3&&(*%+2!
C,4!K$*&%6E!,&$&!H-&$=*%+?!($7*%+!(4!H43&!#1!,*(D!E43&(D*%+!
,D*HD!F/*(DF#--7!H4%A&7&6!4#$!&'1&$*&%H&!(4!(D&!,*6&$!H4%F&$G
&%H&2!a(!.&H/3&!H-&/$!(D/(!,&!6*6%M(!,/%(!(4!E&((-&!F4$!/!.-/%6!
l3*%#(&! 4F! $&H4$6M2! 54! ,&! ($*&6! F4$! E43&(D*%+! 34$&! -*=&! /%!
&1*E(-&?!E43&(D*%+!,D*HD!ED/$&6!(D&!H4%(&%(!4F!4#$!&'1&$*&%H&2!
!

5/6-7?!(D4#+D!,&!+4(!H-4E&?!,&!6*6!%4(!F*%6!#%*(7!4%!/!ED/$&6!
3&EE/+&! (4! (D&!,*6&$! H4%F&$&%H&?! &A&%! (D4#+D!,&!3&(! F4$! /!
E&H4%6!-/(&G%*+D(!E&EE*4%2!B&$D/1E!,&!($*&6!(4!64!(44!3#HD!*%!
(44! -*((-&! (*3&m! CD&$&! H&$(/*%-7! ,/E%M(! /! E1&H*F*H! l*EE#&M! (D/(!
.-4H=&6! #E! F$43! /+$&&3&%(2! R#(!,D&%!,&! $&/-*E&6!,&!,&$&!
%4(!+4*%+!(4!F*%6!#%*(7!*%!/!ED/$&6!3&EE/+&?!(D/(!F&-(!1/*%F#-2!
I&! F&-(! /E! *F!,&! D/6! F/*-&6! E43&D4,2! R#(! /F(&$! E43&!1$/7&$!
/%6! $&F-&H(*4%?! E43&! 4F! #E! H/3&! (4! $&/-*E&! (D/(! 4#$! (*3&! (4G
+&(D&$! D/6! %4(! .&&%! F$#*(-&EE2! I&! 3*+D(! %4(! D/A&! /+$&&6! /!
F4$3/-!3&EE/+&?! .#(!<46! D/6! #E&6! #E! (4! (&/HD! 4%&! /%4(D&$2!
"#(! 4F! /!1-/H&!4F!,4$ED*1?!,&!D/6!,$*((&%! /%! &1*E(-&! 4%!4#$!
D&/$(E2!
!

CD&$&!,&$&!3/%7!4(D&$!14,&$F#-!&'1&$*&%H&E!/(!T/./$/=2!:#E(!
-*A*%+! *%! E#HD! /! -/$+&?! H$4EEGH#-(#$/-! H433#%*(7! F4$! 4A&$! /!
,&&=! ,/E! ($/%EF4$3/(*A&! *%! *(E&-F2! a! F&-(! .-&EE&6! (4! E&&! 4-6!
F$*&%6E! /+/*%! Y&E1&H*/--7! 37! $4433/(&! R&%?! ,D43! a! D/6%M(!
E&&%! E*%H&! 099JZ?! /%6! (4!3&&(!3/%7!%&,! F$*&%6E! F4$! (D&! F*$E(!
(*3&2!
!

"A&$/--?! a! (D*%=! E43&! 4F! (D&! =&7! 3&EE/+&E! F$43! (D&! 5*'(D!
I4$-6!>4%F&$&%H&!,&$&X!
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o L%!&31D/E*E!4%!-*E(&%*%+!(4!<46!
o R&*%+!$&/67!(4!.&!($/%EF4$3&6!
o R&*%+!$&/67!(4!E1&/=!(4!4%&!/%4(D&$ME!H4%6*(*4%!
o L-E4?!.&*%+!D4%&E(!/.4#(!,D&$&!`#/=&$E!,4$-6,*6&!/$&!

/(X!,&!D/A&!E43&!6*A*E*4%E?!E43&!.$4=&%%&EE!
o LHH&1(*%+!E#HD!.$4=&%%&EE!/E!/!+*F(!/%6!%4(!/%!4.E(/H-&2!

!
9CL:&TG2UO;41D5&

&
(
.$()+-/0'#&,(1%"2"3&4&JL6&J;&:;;5&%;1D2L&1:5&!1P;26&
&

543&(*3&E! *(! *E! D&-1F#-! (4! $&F-&H(! 4%! ,D/(! ,&! (/=&! F4$!
+$/%(&6!*%!4#$!.#E7!6/*-7!-*A&E?!/%6!*%!1/$(*H#-/$!,D/(!,&!
$&-7!4%!(4!E(/7!E/F&!/%6?!,&!D41&?!D&/-(D72!I&!(&%6!(4!&%G
($#E(! (D&E&! F#%6/3&%(/-! E&$A*H&E! /%6! $&E14%E*.*-*(*&E! (4!
(D4E&!*%!+4A&$%3&%(!/%6!1#.-*H!E&$A*H&!1$4F&EE*4%/-E2!CD&!
1$4A*E*4%! 4F! 4#$! ,/(&$! E#11-7! *E! /! H-/EE*H! &'/31-&2! a!
$&3&3.&$! H7H-*%+!,*(D!37! F/(D&$! /! H4#1-&! 4F! 7&/$E! /+4!
/-4%+! (D&! E&$*&E!4F! *%(&$GH4%%&H(&6! $&E&$A4*$E! (D/(! E#11-7!
U6*%.#$+D!/%6!.&*%+!34E(!*31$&EE&62!CD&!*1,$!(/E=!4F!E4G
H*&(7! *E! &%E#$*%+! (D/(! E/(*EF/H(4$7!3/*%(&%/%H&! H4%(*%#&E!
(4!/FF4$6!4%&!/%6!/--!,*(D!(/1!,/(&$!(D/(!*E!E/F&!(4!6$*%=2!
!

a(!,/E!E#++&E(&6! a! ED4#-6!,$*(&!E43&(D*%+!4%! (D&!$4-&!4F!
V&/-(D!/%6!5/F&(7!/%6?!.&/$!,*(D!3&?! a!1$414E&! (4! -*%=! *(!
(4!*EE#&E!E#$$4#%6*%+!(D&!E*%=*%+!4F!(D&!U")1#"2?!+*A&%!(D/(!
,&!/$&!*%!(D&!H&%(&%/$7!7&/$!4F!*(E!F/(&2!CD&!($#&!,4$(D!4F!
D&/-(D! /%6! E/F&(7! $&/--7! 64&E! H43&! (4! (D&! F4$&! ,D&%!
-44=*%+!/(!(D&!.*++&$!1*H(#$&!/%6!(4!&A&%(E!(D/(!/FF&H(!(D&!
%/(*4%/-!H4%EH*&%H&2!
!

V&/-(D! /%6! 5/F&(7! *%! (D*E! H4#%($7! *E! +4A&$%&6! .7! /! (44-!
H/--&6!(D&!V&/-(D!/%6!5/F&(7!/(!I4$=!+)2!LH(?!;N]p?!,D*HD!
/11-*&E!*%!/--!(D&!-&+/-![#$*E6*H(*4%E!4F!(D&!cT2!CD*E!(44-!*E!
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1#(! *%(4! 1$/H(*H&! .7! (D&! V&/-(D! /%6! 5/F&(7! U'&H#(*A&!
,D4E&! &31-47&&E! %#3.&$! .&(,&&%! (D$&&! /%6! F*A&! (D4#G
E/%6?! 6&1&%6*%+! 4%! (D&! A*&,! /%6!+&%&$4E*(7! 4F! (D&! +4AG
&$%3&%(! 4F! (D&! 6/72! L! -/$+&! %#3.&$! 4F! (D&E&! /$&! E1&H*G
/-*E(E! *%! (D&*$! F*&-6EX!3&(/--#$+*E(E?! HD&3*E(E?! E(/(*E(*H*/%E?!
&%+*%&&$E?! 1D7E*H*E(E?! /%6!3*H$4.*4-4+*E(E! (4! %/3&! .#(! /!
F&,2! CD&$&! /$&! /-E4! +&%&$/-*E(E2! S4#!3/7! /11$&H*/(&! (D/(!
(D&$&! *E!/%!4%+4*%+!./((-&! (4!=&&1! (D&E&! *%6*A*6#/-E! F$43!
(D&! (&31(/(*4%E! 4F! H433&$H*/-! 1$/H(*H&2! )4E(! HD44E&! (4!
$&3/*%! *%! (D&! 1#.-*H! E&$A*H&2! CD&*$! 1$/H(*H&! $/%+&E! F$43!
E3/--!.#*-6*%+!E*(&E!(4!%#H-&/$!*%E(/--/(*4%E!/%6!4*-!$*+E2!
!

a(!*E!%4(!37!*%(&%(*4%!D&$&!(4!+4!*%(4!(D&!6&(/*-E!4F!(D&!-/,2!
V4,&A&$?!a!,*--!E/7!(D/(!*(!*E!(D&$&!(4!&%E#$&!(D/(?!(4!/!-/$+&!
1/$(?!(D&$&!*E!/HH4#%(/.*-*(7!F4$?!(4?!/%6!.7!#E!/E!3&3.&$E!
4F!E4H*&(7!/%6!3&3.&$E!4F!/!H433#%*(7!,D4!*%H$&/E*%+-7!
$&-7!4%!&/HD!4(D&$!,D&(D&$!,&!-*=&!*(!4$!%4(2!CD&!6*E/E(&$!
*%!(D&!<#-F!4F!)&'*H4!*E!/!H-&/$!H/E&?!/%6!(D&!,/(&$!ED4$(G
/+&!*%!(D&!E4#(D!4F!U%+-/%6!/!-&EE!4.A*4#E!4%&2!
!

a%! $&H&%(! 7&/$E?! lD&/-(D! /%6! E/F&(7M! /E! /%! *EE#&! D/E! .&&%!
D/A*%+! /! D/$6! (*3&2! B#.-*H! 1&$H&1(*4%! 4F! *(E! $4-&! *E! 4F(&%!
3*E+#*6&6!/%6!F$&\#&%(-7!H4%H&%($/(&E!4%!(D&!($*A*/-2!LE!/!
E4H*&(7!4%&!3*+D(!.&!F4$+*A&%!F4$!(D*%=*%+!(D/(!,&!%&&6!/!
6*E/E(&$!(4!&%E#$&!(D/(!/!D&/-(D7!/%6!E/F&!1$/H(*H&!*E!&*(D&$!
/641(&6!F$43!(D&!.&+*%%*%+!4$!(D/(!*(!*E!1#(!./H=!4%!($/H=2!
!

W*E=!*E!E43&(D*%+!,&!3#E(!/--!-*A&!/%6!,4$=!,*(D?!/%6!*(!*E!
3/%/+*%+!$*E=!(D/(!*E!(D&!=&72!CD*%=!4F!H$4EE*%+!(D&!$4/62!
a(!/-,/7E!.&3#E&E!3&!*E!(D/(!,&!-&(!D&/A7!3&(/-!A&D*H-&E!
34A&!*%!4114E*(&!6*$&H(*4%E!4%!(D&!E/3&!$4/6?!,D&$&!(D&$&!
3/7! 4$!3/7! %4(! .&! (D&! 1$4(&H(*4%! F4$! #E! 1$4A*6&6! .7! /!
1/*%(&6!.$4=&%!,D*(&!-*%&2!CD&!=&7!(4!/--!4F!(D*E!*E!*%!3/%G
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/+*%+!(D&!$*E=!,*(D!/!E7E(&3!(D/(!*E!4%+4*%+?!/!-*A*%+!*%EG
($#3&%(?!*F!74#!-*=&?!(4!H41&!,*(D!%&,!6&A&-413&%(E2!
!

CD&!-/,!*E!4#$!(44-!(4!64!(D*E!/%6!,&!$&-7!4%!4#$!-&/6&$E!k!
14-*(*H*/%E!k!(4!&%E#$&!*(!*E!64%&!-/$+&-7!1$4/H(*A&-72!CD&7!
1#(!*%(4!1$/H(*H&!,D/(!(D&7!(D*%=!(D&!1&41-&!,/%(?!,D*HD!
*E! 4.A*4#E-7! 3#HD! &/E*&$! /F(&$! /%! &A&%(! (D/%! .&F4$&! *(?!
,D&%!$&E4#$H&E!/$&!3#HD!&/E*&$! (4! F*%62!"#$!H#$$&%(! -/,!
1$4A*6&E! /HH4#%(/.*-*(7! *%! /! H$*3*%/-! H4#$(?! /%6! E4! *(! *E!
4F(&%! /! 6&H*E*4%! F4$! /! [#$7! Y(D#E! $&+#-/$! 1&41-&! -*=&! 74#!
/%6!3&Z!(4!6&H*6&!4%!*(E!4#(H43&2!CD&!$4-&!4F!(D&!E1&H*/-*E(!
*%!D&/-(D!/%6!E/F&(7! *E! (4!&'1-/*%!(4!#E! (D&!4F(&%!H431-&'!
6&(/*-E!*%A4-A&6!*%!/!,/7!(D/(!,&!H/%!/--!#%6&$E(/%62!
!

q&(!3&!%4,!34A&! (4! (D&! *EE#&!/$4#%6! (D&! E*%=*%+!4F! (D&!
U")1#"2!k!/%6!.7!(D&!,/7?!%4!4%&!&A&$!E/*6!.&F4$&!(D&!&A&%(!
(D/(! *(! ,/E! r#%E*%=/.-&s2! CD&! E*31-&! F/H(E!,&$&! (D/(! (D&!
U")1#"2! E&(! 4#(! 4%! *(E! 3/*6&%! A47/+&! (4! O&,! S4$=! F$43!
54#(D/31(4%!4%!;9!L1$*-!;N;0!,*(D!0?09P!1/EE&%+&$E!/%6!
H$&,2!I*(D!/.4#(!;?999!3*-&E!(4!+4!/(!;;XpJ13!4%!;p!L1$*-!
*(! D*(! /%! *H&.&$+! E43&! 099! F&&(! D*+D! F$43! (D&! ,/(&$-*%&?!
/%6!E/%=!E43&!(,4!/%6!/!D/-F!D4#$E!-/(&$2!UA&%!.7!(46/7ME!
E(/%6/$6E! (D&! U")1#"2! ,/E! /! 3/EE*A&! ED*1?! ,*(D! (D&! .4/(!
6&H=!/.4#(!;99!F&&(!/.4A&!,/(&$!-&A&-2!a(!D/6!0N!&%4$34#E!
.4*-&$E!/%6!;JN!F#$%/H&E2!
!

O4! 4%&! D/6! /%(*H*1/(&6! *H&! E4! F/$! E4#(D! *%! (D&! L(-/%(*H2!
CD&! H4%E&\#&%H&!,/E! (D/(!P;J!1/EE&%+&$E!/%6!bPP!4F! (D&!
H$&,! ,&$&! 6$4,%&6?! /%6! ]9J! ,&$&! $&EH#&6! .7! (D&! =1,M
D1)*"12!CD*E!3/%7!6*&6!6&E1*(&!(D&!F/H(!(D/(!(D&!E&/!,/E!E4!
H/-3! *(! ,/E! -*=&%&6! (4! +-/EE2! a(! ,/E! 14EE*.-&! (4! -/#%HD!
-*F&.4/(E!F$43!.4(D!E*6&!4F!(D&!ED*1!/%6!(D&E&!,&$&!/.-&!(4!
1#--!/,/7!,*(D4#(!.&*%+!E3/ED&6!/+/*%E(!(D&!E*6&E!4F!(D&!
ED*1?!/E!*E!14EE*.-&!*%!$4#+D!E&/E2!
!
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CD&!1$4A*E*4%!4F!-*F&.4/(E!,/E!,4&F#--7!*%/6&\#/(&2!CD&$&!
,&$&!;b?!,D&%!(D&!%#3.&$!ED4#-6!D/A&!.&&%!%&/$&$!(D$&&!
(*3&E! /E! 3/%72! LHH43346/(*4%! ,/E! %4(! /%! *EE#&X! (D&$&!
,&$&! %&/$-7! (,4! 7"-+'! 4F! 6&H=! E1/H&! /A/*-/.-&2! O&,!
,*%HD&E! 4$! 6/A*(E! D/6! .&&%! F*((&6?! E1&H*/--7! 6&E*+%&6! (4!
6&/-!,*(D! #1! (4! (D$&&! -*F&.4/(E! &/HD2! CD&! *$4%7!,/E! (D/(!
%4(! /--! (D&! ;b! .4/(E! ,&$&! F#--! ,D&%! $&EH#&62! CD4E&! *%!
HD/$+&!D/6!.&&%!(4-6!(4!1#--!/!+446!6*E(/%H&!/,/7!E4!/E!(4!
&%E#$&! (D&7!,4#-6! %4(! .&! E#H=&6! #%6&$!,D&%! (D&! +$&/(!
ED*1! E/%=2! B&41-&! *%! (D&! ,/(&$! D/6! %4! HD/%H&! /%6! 6*&6!
\#*H=-7! Y*(! *E! D41&6Z! 4,*%+! (4! (D&! -4,! (&31&$/(#$&?!
&%D/%H&6!.7!(D&!1$4'*3*(7!4F!(D&!*H&!F*&-6E!%4!64#.(2!
!

)4E(!1&41-&!/(!(D&!(*3&!D/6!%4(!&'1&H(&6!/%7(D*%+!4%!(D*E!
EH/-&! (4!D/11&%2!R&F4$&! (D&! ED*1! -&F(! 54#(D/31(4%! *(! D/6!
#%6&$+4%&!&'(&%E*A&!EH$#(*%7!/%6!(&E(*%+2!CD&!%#3.&$!4F!
-*F&.4/(E! H431-*&6!,*(D! (D&! -/,! 4F! (D&! 6/7X! /%!LH(! F$43!
;PNp2!a%!(D&!(&%!7&/$E!1$*4$!(4!(D*E!6*E/E(&$!4%-7!N!1/EE&%G
+&$E! ,&$&! -4E(! 4%! R$*(*ED! ED*1E2!I*$&-&EE! H433#%*H/(*4%!
,/E!14EE*.-&!(D&%?!(D4#+D!*%!*(E!*%F/%H72!
!

a(!,/E! =%4,%! &A&%! *%! ;N;0! (D/(! H433#%*H/(*4%! (D$4#+D!
/*$! Y,*$&-&EE! (&-&+$/1D7Z! ,/E! %4(! 6&1&%6/.-&! 4,*%+! (4!
./$43&($*H! 1$&EE#$&! HD/%+&E2!L%6! (D&%?! %4(,*(DE(/%6*%+!
(D&!E($&%+(D!4F!/! E*+%/-! *F! (D&$&!,/E?! E/7?! F4+! (D&%! $&EH#&!
H4#-6!.&!A&$7!6*FF*H#-(2!O4,/6/7E!,&!D/A&!+1E!/%6!E/(&-G
-*(&!(&HD%4-4+7!(D4#+D!(D&$&!/$&!*EE#&E!&A&%!(D&$&2!^/$*4#E!
E7E(&3E! (4! E#11-&3&%(! (D&! 1$4A*E*4%! 4F! -*F&.4/(E! 4$! /E!
/-(&$%/(*A&E!,&$&!/$4#%6!*%!;N;0?!E#HD!/E!F-4/(*%+!4FF!1/$(E!
4F!(D&!ED*1ME!6&H=!.7!/!$/(HD&(*%+!3&HD/%*E32!CD&$&!,&$&!
/-E4! E7E(&3E! =%4,%! /(! (D&! (*3&! F4$! /*6*%+! $&EH#&E! &A&%!
,D&%! (D&$&! ,/E! /! F4+2! a(! ,/E! =%4,%?! F4$! &'/31-&?! (D/(!
E4#%6!($/A&-E!/(!p?p99!F&&(!1&$!E&H4%6!*%!,/(&$2!a%!&EE&%H&!
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/! .&--! H4#-6! .&! F*'&6! 4%! &*(D&$! E*6&! 4F! (D&! ED*1! /%6! (D&!
(&HD%4-4+7!,/E!/A/*-/.-&!(4!lD&/$M!*(!#1!(4!89!3*-&E!/,/72!
CD&! E7E(&3!,/E! #E&6! .7! (D&! H4/E(/-! E&$A*H&! /$4#%6! 4#$!
ED4$&E2!L%!4FF*H&$!4F!(D&!H4/E(/-!E&$A*H&!D/6!.&&%!/E=&6!(4!
H#(! &'1&%E&E! .7! 43*((*%+! (D*E! E#.3/$*%&! E*+%/--*%+! /1G
1/$/(#E?!.#(!$&1-*&6X!ra!,4#-6!$/(D&$!(/=&!4#(!(D&!,*$&-&EE2!
CD/(!4%-7!&%/.-&E!3&!(4!(&--!4(D&$!1&41-&!,D&$&!a!/32!CD&!
E#.3/$*%&! E*+%/-! &%/.-&E! 3&! (4! F*%6! 4#(! ,D&$&! a! /3!
37E&-F2s!L!F/3*-*/$!(D&3&2!O4!-*%&$E!/(!(D&!(*3&!D/6!.&&%!
F*((&6!,*(D!(D*E!&\#*13&%(2!CD&!H4E(!,/E!_b92!!
!

I&!/--!D/A&!/!$4-&! (4!1-/7! *%!4#$!H433#%*(72!543&!D/A&!
E1&H*/-*E&6! F#%H(*4%E! (4! 1&$F4$3! /E! /! H4%E&\#&%H&! 4F!
6*E/E(&$E! E#HD! /E! (D&! E*%=*%+! 4F! (D&! U")1#"22! I&! $&-7! 4%!
(D&3!(4!+&(!(4!(D&!.4((43!4F!(D&!3/((&$!/F(&$!/%!&A&%(!.#(!
/-E4!*%!(D&*$!1$4/H(*A&!,4$=!(4!&%E#$&!/%!&A&%(!3/7!%&A&$!
D/11&%2!I&!/--!3#E(!E#114$(!(D*E!1$4/H(*A&!,4$=2!
!

aF!(D&!V&/-(D!/%6!5/F&(7!U'&H#(*A&!D/6!&'*E(&6!*%!;N;0?!(D&!
U")1#"2! ,4#-6! D/A&! H/$$*&6! (D&! E#.3/$*%&! E*+%/-! /11/$G
/(#E! /%6! *(! *E! 14EE*.-&! (D/(!34$&! 1/EE&%+&$E!,4#-6! D/A&!
.&&%!E/A&6!/%6!(D&!ED*1!H431-&(&6!*(E!A47/+&2!
!

CD&!E#.3/$*%&!E*+%/-!/11/$/(#E!,/E!3/%#F/H(#$&6!*%!(D&!
c52!CD&7!D/6!/!34((4!/641(&6!k!r@&!B$4F#%6*E!>-/3/A*s!
/%6!(4!($/%E-/(&?!r"#(!4F!(D&!6&&1!D/A&!a!H/--&6!#%(4!(D&&s2!
L!1$41D&(*H!34((4! 1&$D/1E! F4$! /--! (D4E&!,D4!6*&! D/A*%+!
&%($#E(&6!(D&!E/F&(7!/%6!D&/-(D!4F!(D&*$!-*A&E!(4!4(D&$E2!
!

R;:&,1MG;K&
&

YR&%!@/A*&E! *E! /!3&3.&$! 4F! 54#(D!U/E(! 5H4(-/%6!L$&/!)&&(*%+?! -*E(&6!
#%6&$!>&%($/-!U6*%.#$+D!q4H/-!)&&(*%+2!V&!,4$=E!/E!/!5&%*4$!C&/HD*%+!
K&--4,!/%6!54-*H*(4$!/(! (D&!c%*A&$E*(7!4F!I/$,*H=!,D&$&!/34%+!4(D&$!
(D*%+E!D&!-&/6E!H4#$E&E!4%!W&+#-/(4$7!/%6!V&/-(D!n!5/F&(7!*EE#&E2Z!!
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V31Q;4&*GP;&-;>4;K;:212GM;&)C3:HGD&4;KG5;:2G1D&
HC:P;4;:H;&12&ICC5N4CCQ;&!2356&);:24;&=7&W=X2L&(>4GD&!
!
CD&!,&&=&%6!,/E!/!A&$7!1-&/E/%(?!$&,/$6*%+!/%6!F#-F*--*%+!
&'1&$*&%H&2!I446.$44=&!D/E!/!.$*+D(?!*%A*(*%+!/(34E1D&$&!,*(D!/%!
/E1&H(!4A&$-44=*%+!*%F4$3/-!+/$6&%E!,*(D!*(E!%/(#$&!($/*-?!6#H=!
14%6?!,/--&6!+/$6&%?!-/.7$*%(D?!3/%7!3/(#$&!($&&E!/%6!1-&%(7!4F!
E#$1$*E&E2!a!D/6!/!,/$3!,&-H43&!4%!/$$*A/-!4%!K$*6/7!/F(&$%44%!
/%6!*%!1/$(*H#-/$?!1/(*&%(!*%E($#H(*4%!F$43!L%%&?!/!A4-#%(&&$?!*%!
(D&!#E&!4F!(D&!H/$6!=&7!(4!-&(!3&!*%(4!37!$443!,D*HD!6*6%t(!,4$=!
F4$!3&!,D&%!a!F*$E(!($*&6!*(2!CD&$&!,/E!/!+#*6&6!(4#$!4F!(D&!V4#E&!
F4$!(D4E&!,D4!,*ED&6!(4![4*%2!CD&!4$*+*%/-!D4#E&!,/E!.#*-(!.7!
:4E*/D!)/E4%!*%!;P89!/%6!*%!;N98!*(!,/E!+*A&%!(4!/!K$*&%6EM!C$#E(!
.7!E#.E&\#&%(!4,%&$E?!<&4$+&!/%6!U-*u/.&(D!>/6.#$7!F4$!#E&!/E!/!
`#/=&$!W&E*6&%(*/-!>4--&+&2!a(!D/E!#%6&$+4%&!3/%7!/66*(*4%E!/%6!
HD/%+&E!4A&$!(D&!7&/$E!/%6?!F/H*%+!4#(!(4,/$6E!(D&!+/$6&%?!(D&$&!*E!
/!%&,!346&$%*E(!&'(&%E*4%!.&*%+!.#*-(!(4!&%D/%H&!(D&!E(#67!
F/H*-*(*&E!/%6!1$4A*6&!/%!*%F4$3/-!E1/H&!F4$!A*E*(*%+!$&E*6&%(E!(4!
3*%+-&!/%6!.&H43&!/H\#/*%(&62!a!ED4#-6!/66!(D/(!(D&$&!*E!/%!
#%F#-F*--&6!_J9?999!/11&/-!F4$!F#%6E!(4!H431-&(&!(D&!1$4[&H(!,D*HD!
,/E!F-/++&6!#1!.7!5/%6$/!R&$$7?!(D&!I446.$44=&!@*$&H(4$?!*%!D&$!
,&-H43&!/66$&EE2!!!!
!
L!(4(/-!4F!P9!L$&/!)&&(*%+!$&1E!/((&%6&6!(D&!H4%F&$&%H&!/%6!(D&$&!
,&$&!/.4#(!;J!E(/FF!/%6!A4-#%(&&$E!(4!E(&&$!#E!(D$4#+D!(D&!
,&&=&%62!`#/=&$!q*F&!*E!/!H&%($/-!H433*((&&!,*(D!W*HD/$6!
5#33&$E!/E!*(E!+&%&$/-!E&H$&(/$7!/%6!*E!1$*3/$*-7!$&E14%E*.-&!F4$!
(D&!%#$(#$&!4F!(D&!E1*$*(#/-!-*F&!4F!3&&(*%+E?!3&3.&$E?!/((&%6&$E!
/%6!A*E*(4$E!/%6!(4!/EE*E(!(D&!,4$=!4F!&-6&$E2!U/HD!L$&/!)&&(*%+!
/114*%(E!$&1$&E&%(/(*A&E!4$!6&1#(*&E?!,D4!F4$3!(D&!`#/=&$!q*F&!
W&1$&E&%(/(*A&!>4#%H*-?!(4!/((&%6!(D&E&!$&E*6&%(*/-!,&&=&%6E!(,*H&!
/!7&/$!/%6!$&14$(!./H=!(D&*$!&'1&$*&%H&E!(4!(D&*$!)&&(*%+E2!CD*E!
,/E!(D&!F*$E(!(*3&!a!D/A&!$&1$&E&%(&6!74#!/%6!/-E4!37!F*$E(!A*E*(!(4!
I446.$44=&2!54?!*(!,/E!/!64#.-&!F*$E(!F4$!3&2!
!
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"%!K$*6/7!&A&%*%+!/F(&$!/!b13!E#11&$?!,&!,&$&!,&-H43&6!.7!
C&$$7!I446?!`qW>!H-&$=!/%6!)/$+/$&(!R/=&$?!6&1#(7!H-&$=!E*((*%+!
*%!F4$!:/E3*%&!B&$*%1/%7/+/3!,D4?!/E!C&$$7!E/*6!,*(D!/!(,*%=-&!*%!
D*E!&7&?!*E!*%!T&%7/2!)&+!V*--?!H-&$=!4F!`q!>&%($/-!>433*((&&!/%6!
W*HD/$6!5#33&$E?!+&%&$/-!E&H$&(/$7?!E14=&!4F!%&,!$&E4#$H&E!/%6!
1/31D-&(E!/%6!/!%&,!.44=!U*+(V%$(!*%(W/')(X'J(R&F4$&!(D&!
&1*-4+#&?!,&!34A&6!*%(4!+$4#1E!4F!/.4#(!09!(4!ED/$&!,*(D!&/HD!
4(D&$!,D/(!*E!D/11&%*%+!*%!4#$!$&E1&H(*A&!)&&(*%+E2!a!D/A&!(4!
/63*(!a!,&%(!#%1$&1/$&6!F4$!(D*E?!(D*%=*%+!,&!,&$&!(4!/((&%6!
,4$=ED41E!4%-72!R#(?!/E!4(D&$E!,&$&!E1&/=*%+?!a![4((&6!64,%!/!F&,!
*6&/E!(D/(!H/3&!(4!3*%6!/%6!6&H*6&6!(4!4#(-*%&!>&%($/-!U6*%.#$+D!
q)tE!(#EE-&!(4!F*%6!(D&!.&E(!/$$/%+&3&%(!F4$!HD*-6$&%!(4![4*%!/6#-(!
)&&(*%+E!F4$!I4$ED*12!L!-&%+(D7!6*EH#EE*4%!&%E#&6?!(/=*%+!#1!
34$&!(*3&!(D/%!/%7!4(D&$!(41*H?!.#(!/-(D4#+D!/!.#$%*%+!*EE#&!F4$!
E&A&$/-!3&&(*%+E?!%4%&!,4#-6!E&&3!(4!D/A&!/641(&6!(D&!
/$$/%+&3&%(!U6*%.#$+D!>&%($/-!1$/H(*H&E2!"A&$!-#%HD!(D&!
F4--4,*%+!6/7?!/!K$*&%6!6&EH$*.&6!/%!*%(&$&E(*%+!6&1/$(#$&!F$43!
(D&!#E#/-!.#E*%&EE!3&&(*%+!1$/H(*H&!,D*HD?!a!-/(&$!-&/$%&6?!*E!
1$/H(*E&6!4HH/E*4%/--7!.7!>&%($/-!5D&FF*&-6!q4H/-!)&&(*%+!,D&$&!/!
)&&(*%+!F4$!I4$ED*1!-/E(*%+!D/-F!/%!D4#$!*33&6*/(&-7!1$&H&6&E!
(D&*$!)&&(*%+!F4$!I4$ED*1!F4$!R#E*%&EE2!CD&!HD*-6$&%!D4-6!(D&*$!
.#E*%&EE!3&&(*%+!H4%H#$$&%(-7!(D&%!1$&E&%(!(D&*$!3*%#(&!(4!(D&!
/6#-(!3&&(*%+2!B&$D/1E!(D*E!*E!,4$(D!-44=*%+!*%(4!F4$!4(D&$!
3&&(*%+E2!
!
!"%!5/(#$6/7!/F(&$!.$&/=F/E(?!Ya!D/A&!(4!E/7!,*(D!%4!&'H&1(*4%?!/--!
3&/-E!,&$&!&'H&--&%(!/%6!(D&!F446!1-&%(*F#-Z?!<*%%7!I/--!
*%($46#H&6!(D&!H4%F&$&%H&!(D&3&!v@&&1&%*%+!(D&!q*+D(!4F!(D&!
51*$*(v!/%6!,&!,&$&!/--!+*A&%!/!E3/--!.44=-&(!4F!(D&!E/3&!(*(-&2!5D&!
$&3*%6&6!#E!(D/(!,&!/$&!/--!.&+*%%&$E!*%!E1*$*(#/-!/,/$&%&EE?!%4(!
&'1&$(E!/%6!(D/(!,*(D4#(!E1*$*(#/-!1$/H(*H&?!,&!&'1&$*&%H&!
6*E/114*%(3&%(2!<&$/-6!V&,*(E4%!E14=&!4F!D*E!E1*$*(#/-!1$/H(*H&!*%!
$&-*+*4#E!6*EH*1-*%&2!C&$$7!I446!(4-6!#E!4F!D*E!E1*$*(#/-![4#$%&7!
E(/$(*%+!,*(D!D*E!#1.$*%+*%+!/E!/%!4%-7!HD*-6!*%!/%!L%+-4G>/(D4-*H!
H433#%*(7?!/./%64%*%+!$&-*+*4%!F4$!09!7&/$E!/%6!(D&%!/((&%6*%+!
I&E(!T&%(!)&&(*%+!(4!.&H43&!/!`#/=&$2!!!!!!
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!
R&F4$&!,&!H/3&!(4!(D*E!H4%F&$&%H&?!,&!,&$&!/E=&6!(4!HD44E&!(D$&&!
,4$=ED41E!4#(!%*%&!1$&1/$&6!.7!`#/=&$!>&%($/-!>433*((&&!/--!4F!
,D*HD!/$&!6&EH$*.&6!*%!(D&!/F4$&3&%(*4%&6!.44=-&(2!CD*E!,/E!/!
6*FF*H#-(!(/E=!.&H/#E&!(D&7!/--!D/6!*%(&$&E(*%+!E4#%6*%+!(*(-&E!/%6!
H4%(&%(2!CD&!F*$E(!a!HD4E&!,/E!(D&!51*$*(#/-!
K$*&%6ED*1f>431/%*4%ED*1!<$4#1!-&6!.7!<*--!B&%%*%+(4%!.&H/#E&!
*(!3*+D(!H4%F*$3!/%6!$&*%F4$H&!37!H4%(&%(*4%!(D/(!F$*&%6ED*1!
F4$3E!/%!*%($*%E*H!1/$(!4F!4#$!54H*&(72!C4!H4%A&7!(D&!+*E(!4F!,D/(!
(D*E!E&(E!4#(!(4!64?!*(!*E!.&E(!(4!$&/6!1/+&!8p!4F!(D&!.44=-&(2!<*--!D/6!
1$4A*6&6!#E!,*(D!/!A/$*&(7!4F!4.[&H(E!4%!(D&!(/.-&!/-4%+!,*(D!
1&%H*-E?!1/1&$!H$/74%E!&(H!/%6!/F(&$!D/A*%+!E&-&H(&6!/%!4.[&H(!,&!
,&$&!/E=&6!(4!,$*(&!/!14&3!4$!/!1*&H&!4F!1$4E&!/.4#(!4#$!
$&E14%E&E!(4!(D&!4.[&H(!4$!6$/,!*(!4$!E43&(D*%+!&-E&!,D*HD!*(!
&A4=&6!*%!4#$!3*%6E!/%6!ED/$&!4#$!(D4#+D(E!,*(D!&/HD!4(D&$2!CD*E!
,/E!%4(!6*EE*3*-/$!F$43!(D&!/$(!,4$=ED41E!H4%6#H(&6!/(!>&%($/-!
U6*%.#$+D!4%!4HH/E*4%E2!!!!!
!
K4--4,*%+!-#%HD!/%6!F$&&!(*3&?!a!/((&%6&6!37!0%6!,4$=ED41?!
>&%($*%+!@4,%!B$/H(*H&E!,D*HD!a!HD4E&!.&H/#E&!a!(D4#+D(!a!3/7!
.&%&F*(!F$43!3&(D46E!/6A4H/(&6!.7!K$/%H&E!V&%-&7!q4H=2!CD&!8!
&'&$H*E&E!K$/%H&E!6&EH$*.&6!,&$&!#E*%+!.$&/(D?!#E*%+!/!E*%+-&!
3/%($/!,4$6!4$!#E*%+!/!ED4$(!3/%($/!1D$/E&!,*(D!.$&/(D2!CD&E&!
D&-1!3*%6!/%6!.467!(4!.&H43&!E(*--!/%6!F4H#E&62!L+/*%?!a!ED/--!
D/A&!(4!$&F&$!74#!(4!(D&!.44=-&(!(4!D&-1!74#!(4!#%6&$E(/%6!(D&!
6&(/*-E!4F!(D&!(&HD%*\#&E2!543&!1&41-&!*%!(D&!+$4#1!(D4#+D(?!,*(D!
1$/H(*H&?!(D&7!,4#-6!.&%&F*(!F$43!,D/(!K$/%H&E!D/6!(4!E/7!/%6!
3/7.&!a!,4#-6!.#(!a!,4#-6!D/A&!(4!(D*%=!/.4#(!(D/(2!
!
a%!(D&!&A&%*%+!/F(&$!E#11&$!L*6&%!K/--4%?!,D4!4$+/%*E&6!(D&!
,D4-&!&A&%(?!$/--*&6!A4-#%(&&$E!F$43!(D&!/EE&3.-&6!H431/%7!(4!
E(/+&!/%!*31$431(#!H4%H&$(!4F!E4%+?!3#E*H!/%6!34%4-4+#&!
6*E1-/7*%+!/%!/$$/7!4F!(/-&%(2!!!!
!
LF(&$!5#%6/7!34$%*%+!,4$ED*1?!a!/((&%6&6!(D&!F*%/-!,4$=ED41!
(*(-&6!v54#%6!/%6!q*+D(X!D&/-*%+!$&-/(*4%ED*1E!,*(D!(D&!,4$-6!/%6!
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4(D&$Ev!,D*HD!,/E!-&6!.7!<*%%7!I/--2!54!4F(&%?!6#$*%+!E*-&%(!
,4$ED*1?!,&!&'1&$*&%H&!%4*E&E!,D*HD!*$$*(/(&!#E!4$!(D*%=!4F!1&41-&!
,D43!,&!6*E-*=&2!L((&31(*%+!(4!.-4H=!4#(!(D&E&!*$$*(/(*4%E!
*%6*H/(&E!,&!/$&!!-*A*%+!,*(D!4#$![#6+&3&%(E!4F!,D/(!*E!+446!/%6!
,D/(!*E!./62!R#(!*F!,&!$&+/$6!/--!E4#%6!/E!v,D/(!*Ev!/%6!1#(!
[#6+&3&%(E!/E*6&!,&!H/%!&%[47!E4#%6!F4$!,D/(!*(!*E2!CD&!E/3&!H/%!
/11-7!(4!4#$!F&&-*%+E!(4,/$6E!1&41-&2!L11-7*%+!(D*E!(&HD%*\#&!
D&-1E!#E!(4!vV4-6!74#$E&-F!/%6!4(D&$E!*%!(D&!q*+D(!=%4,*%+!(D/(!/--!
/$&!HD&$*ED&6!.7!<46v2!a!+/*%&6!3#HD!F$43!,D/(!<*%%7!D/6!(4!
E/72!!
!
CD&!,&&=&%6!&%6&6!/F(&$!-#%HD!/%6!a!F4$!4%&?!,&%(!/,/7!A&$7!
3#HD!&%$*HD&62!
!
CD&!.44=-&(!v@&&1&%*%+!(D&!q*+D(!4F!(D&!51*$*(v!D/E!.&&%!E&%(!(4!/--!
q4H/-!)&&(*%+E!/%6!a!#$+&!74#!(4!$&/6!*(!/%6!1&$D/1E!($7!(4!
1$/H(*H&!E43&!4F!(D&!(&HD%*\#&E!6&EH$*.&62!!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!:4D%!K4'!!!!!!!!!!&&
!

&

&
&

VB!I&HC:P;4;:H;&&&<7W<X&.14HL&<8=<&
!

ID7!6*6! a!,/%(! (4! /((&%6! (D&!`B5I!H4%F&$&%H&m!N/1<+,(
E1")*(1#$(F,12)"2+(0928b!E#3E!#1!(D&!$&/E4%X!ra!,*ED!a!3*+D(!
&31D/E*E&!D4,!/!-*F&!.&H43&E!E*31-*F*&6!,D&%!643*%/(&6!
.7! /! F/*(DF#-%&EE! (4! /! F&,! H4%H&$%Es! hCD43/E! W2! T&--7?!
;Np;i2! ! a!D41&6!a!3*+D(! F*%6!37!rF&,!H4%H&$%Es2! ! a!D/6!/!
+&%&$/-!*6&/!4F!E43&!/E1&H(E!4F!`#/=&$!,4$=!G!*(wE!/!A&$7!
E(&&1! -&/$%*%+! H#$A&! F4$! E43&4%&! $&-/(*A&-7! %&,! (4!
K$*&%6E! (4! +&(! /! H-&/$! 1*H(#$&?! /%6! a! ,/E! .&+*%%*%+! (4!
6&34%E($/(&! rD&/6-&EE! HD*H=&%s! E*+%E?! 1&H=*%+! /,/7! /(!
(D&!E#$F/H&!4F!/!,D4-&!$/%+&!4F!H4%H&$%E2!
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!

@#$*%+!(D&!,&&=&%6?!V&-&%!@$&,&$7!*%($46#H&6!#E!(4!(D&!
D*E(4$7!/%6!$4-&!4F!`B5IX!(4!1#(!4#$!F/*(D!*%(4!/H(*4%!/%6!
$&E14%6!(4!%&&6Q!(4!64!,4$=!$44(&6!*%!4#$!C&E(*34%*&E2!
!

"#$!E&H4%6!3/*%!E1&/=&$!,/E!5#E/%!5&734#$?!,D4?!*%!(D&!
34E(!#%/EE#3*%+!3/%%&$?!(4-6!4F!/!-*F&!,D*HD!$&E14%6&6?!
/%6!E(*--! $&E14%6E?! (4!,D/(! ED&!H/--&6!r$*E=*%+! (4! ($7!/%6!
H$&/(&!/!.&((&$!,4$-6s2!!V&$!$&E14%E&!D/E!$/%+&6!F$43!*%G
A4-A&3&%(! *%! E&((*%+! #1! E3/--! .#E*%&EE&E! *%! )/H&64%*/!
6#$*%+!(D&!,/$!*%!T4E4A4?!(D$4#+D!.&H43*%+!/!($#E(&&!4F!
(D&!:4E&1D!W4,%($&&!C$#E(?!H/31/*+%*%+!/+/*%E(!(D&!/$3E!
($/6&?! ,4$=*%+! ,*(D! L! O&,! UH4%43*HE! K4#%6/(*4%! /%6!
/((&%6*%+!)&&(*%+E! 4%! (D&! E(&1E! 4F! 5(2! B/#-wE! 6#$*%+! (D&!
r"HH#17s! 34A&3&%(2! 5D&! *%A*(&6! #E! (4! \#&E(*4%! (D&!
/HH&1(&6! H4%H&1(! 4F! +$4,(D! /%6! (D&! &H4%43*H! 346&-!
,D*HD!(/=&E!%4!/HH4#%(!4F!E#E(/*%/.*-*(7!/%6!D#3/%!,&--G
.&*%+2!L--!,D4!-*E(&%&6!(4!D&$!,&$&!D#3.-&6!/%6!*%E1*$&6?!
/%6!H/3&!/,/7?!aw3!E#$&?!6&(&$3*%&6!(4!F*%6!/%6!&'1-4*(!
,D/(!ED&?!#E*%+! *3/+&E! F$43!(D&!,4$=E!4F! :4%/(D/%!@/-&!
/%6! C4%7! 5(4--&$?! (&$3&6! (D&! 1$41D&(! /%6! (D&! ,$&E(-&$!
,*(D*%!#E2!
!

I&!D/6!HD4E&%!(,4!,4$=ED41E!(4!/((&%6?!.#(!(D&$&!,&$&!
/-E4!4114$(#%*(*&E!(4!E1&/=!(4!(D&!-&/6&$E!4F!/--!(D&!,4$=G
ED41E?!E*%H&!E&-&H(*%+![#E(!(,4!,/E!%4(!+4*%+!(4!E/(*EF7!#Ed!
!

S4#!3/7!D/A&!D/6! (D&! HD/%H&! (4! $&/6!q7%%&wE! $&14$(! 4F!
(D&!,4$=ED41E!ED&!/((&%6&6?!/.4#(!(D&!rC#$%*%+!(D&!C*6&s!
1$4+$/33&!*%!T&%7/!/%6!(D&!,4$=!4F!(D&!`#/=&$!c%*(&6!
O/(*4%E!"FF*H&!*%!<&%&A/2! !a!(44!F4#%6!37!HD4*H&E!.4(D!/!
E4#$H&!4F!*%F4$3/(*4%!/%6!*%E1*$/(*4%!/%6!/%!4114$(#%*(7!
(4!$&F-&H(!/%6!6*EH#EE!,*(D!K$*&%6E!*%!(D&!E/3&!+$4#12!!!
!

5#u/%%&! aE3/*-! -&6! (D&! ,4$=ED41! 4%! UH4%43*H! <$4,(D!
/%6!@&A&-413&%(?!,*(D! $&F&$&%H&! (4! (D&! $*E&! *%! E4H*/-! *%G
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E(/.*-*(7!-*%=&6!(4!*%&\#/-*(72!!5D&!/E=&6!#E!(4!H4%E*6&$!(4!
,D/(! &'(&%(! (D&! 14-*H7! 4F! &H4%43*H! +$4,(D! D/E! $&6#H&6!
+-4./-!14A&$(7?!/%6!,D&(D&$!*(!,/E!/%!+88"2"+#)! (44-?!,D&%!
x;bb!4F!&H4%43*H!/H(*A*(7!3/=&E!(D&!144$!/!3&$&!x;!.&((&$!
4FF2!!5D&!HD/--&%+&6!#E!(4!&%+/+&!*%!H4%($4--*%+!HD/%+&2!
!

)7! E&H4%6! ,4$=ED41! ,/E! -&6! .7! 4%&! 4F! `B5IwE! B&/H&!
I4$=&$E?!L%6$&,!R$/%HD2!V&!D/E!/!4%&G7&/$?!F#--G(*3&![4.?!
1/*6!F4$!.7?!/%6!,*(D!$&E14%E*.*-*(7!(4?!`B5I2!!L--!B&/H&!
I4$=&$E!3#E(!D/A&!/!1$4[&H(!,D*HD!H/%%4(!.&!H/$$*&6!4#(!
,*(D4#(! (D&32! ! L%6$&,ME! *E! ,*(D! (D&! rK$&&643! K$43!
C4$(#$&s! +$4#1! *%! q4%64%2! ! V&! E(/$(&6! .7! (&--*%+! #E! *%!
6&(/*-!4F!(D&!,4$=!4F!(D&!+$4#1?!4$*+*%/--7!1/$(!4F!L3%&E(7!
a%(&$%/(*4%/-?!6&/-*%+!,*(D! (D&!3&6*H/-! H/$&!4F!A*H(*3E!4F!
(4$(#$&2! CD&! +$4#1! D/E! 64H(4$E?! -/,7&$E?! (D&$/1*E(E! /%6!
4A&$! ;99! A4-#%(&&$E2! ! CD&*$! ,4$=! *%H-#6&E! 3&6*H/-! H4%G
E#-(/(*4%?! F4$&%E*H! 64H#3&%(/(*4%?! H/31/*+%*%+?! /%6! /$(!
(D&$/172! !V&! &'1-/*%&6! (D&!D/$$4,*%+! E(/+&E! 4F! (D&! [4#$G
%&7!/%!/E7-#3GE&&=&$!F/H&E!4%H&!D&!*E!*%!4#$!H4#%($7?!(D&!
$&D/.*-*(/(*4%! 1$4H&EE?! ,D*HD! H/%! (/=&! J! 7&/$E?! /%6! (D&!
&A&%!34$&!D/$$4,*%+!&'1&$*&%H&!4F!F/E(G($/H=!6&14$(/(*4%!
*F! /E7-#3! *E! $&F#E&62! ! V&! *%A*(&6! #E?! *%! +$4#1E?! (4! (D*%=!
/.4#(!(D&!H4%H&1(!4F!r1&$E4%/-!1&/H&s?!(D&!&%6!1$46#H(!4F!
$&D/.*-*(/(*4%! G! 1&$E4%/-! 1&/H&! /E! F$&&643! (4ggm! !CD&%!
D&!34A&6!4%!(4!6&EH$*.&!D*E!4,%!$4-&?!,D*HD!*E!(4!6&E*+%!
/%6! *31-&3&%(! /! E&-FGH/$&! 1/H=/+&! F4$! /--! ,4$=&$E! ,*(D!
(D&!+$4#1?!F4$!,D43!4A&$,4$=?!*+%4$*%+!(D&*$!4,%!D&/-(D!
%&&6E?!/%6!A*H/$*4#E!($/#3/(*E/(*4%!H/%!-&/6!(4!.#$%G4#(!
V&! 4#(-*%&6! E43&! 4F! (D&! ,4$=ED41E! D&! D/6! 6&A*E&6! F4$!
,4$=&$Ew!E&-FGH/$&2!
!

"#$!3*'&6!./E&!+$4#1E!3&(!(,*H&?!/%6!+/A&!#E!(D&!(*3&!(4!
-*E(&%!(4!(D&!(D4#+D(E!4F!4(D&$!K$*&%6E?!(4!$&F-&H(!\#*&(-7!4%!
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(D&!,4$=!.&*%+!64%&!/%6!(4!D&/$!,D/(!K$*&%6E!/$4#%6!(D&!
H4#%($7! /$&! 64*%+2! R&H/#E&! 37! ./E&G+$4#1! ,/E! -&6! .7!
T/(*&! K$4E(?! ,&! -&/$%&6! 34$&! 4F! (D&! E4#$H&! 4F! `B5I!
F*%/%H&E?! /%6! D&%H&! 4F! RS)wE?! /%6! ,&$&! &%H4#$/+&6! (4!
$&/6!N/1<+,(E1")*(1#$(F,12)"2+!4%!F*%/%H&2!
!

a! H/3&! /,/7! =%4,*%+! a! ,4#-6! %&&6! (*3&! (4! 1$4H&EE! E4!
3#HD! *%F4$3/(*4%! /%6! (4! ,/*(! \#*&(-7! (4! E&&! ,D&$&! (D&!
rE&%E&! 4F! (D&! 14EE*.-&s! .$4#+D(! 4#(! .7! (D&! H4%F&$&%H&!
,4#-6!-&/6!3&!G!/%6!,*(D!(D4#+D(E!(4!ED/$&!,*(D!37!q)?!
H4%(/H(!6&(/*-E!4F!%&,!KF$*&%6E?!/!-&%+(D7!$&/6*%+!-*E(!G!d!G!!
/%6!/%4(D&$!\#4(/(*4%!F$43!N/1<+,(E1")*(1#$(F,12)"2+X!
!

lB4-*(*HEM!H/%%4(!.&!$&-&+/(&6!(4!E43&!4#(&$!1-/H&?!.#(!3#E(!.&!
$&H4+%*E&6!/E!4%&!E*6&!4F!-*F&?!,D*HD!*E!/E!3#HD!(D&!H4%H&$%!4F!
$&-*+*4#E!1&41-&!/%6!4F!/!$&-*+*4#E!.467!/E!/%7!4(D&$!1/$(!4F!
-*F&2!!g!!
q#H7!K2!)4$-/%6?!;N;N!!hNEYF!0829bi!

!
CD/%=!74#!(4!L)!F4$!E#114$(*%+!3&2!
!

9;::GP;4&IGDKC:&&
&

.;;2G:O&PC4&!3PP;4G:OK&7=&.14HL&<8=<&
!

CD*E! ,/E! /! E-*+D(-7! 3&-/%HD4-7! 6/7! F4$! 3&! /%6! /--! (D&!
4(D&$! 3&3.&$E! 4F! 5#FF&$*%+E! ,D4! ,*--! %4(! .&! $&(#$%*%+!
%&'(!($*&%%*#32!!a%!/66*(*4%?!*(!,/E!(D&!-/E(!3&&(*%+!.&F4$&!
(D&! HD/%+&! (4! /!1/$&6G64,%!.4672!! :/%&(!<$*3,/6&!,*--!
H4%(*%#&!(4!=&&1!#E!#1!(4!6/(&!,*(D!D&$!$&14$(E2!!
!

K4#$!$&\#&E(E!(4!L$&/!)&&(*%+E!/%6!*%6*A*6#/-E!&3&$+&6!
(D$4#+D!(D&!6/72!I&!%&&6!(4!,$*(&!(4!4#$!)BE!F4$!(D&!&%6!
4F! *%6&F*%*(&! 6&(&%(*4%! 4F! 3*+$/%(E! /%6! /E7-#3! E&&=&$E2!!!!
I&! ED4#-6!,$*(&! (4! (D&! K4$&*+%! 5&H$&(/$7! F4$! (D&! cT! (4!
4114E&!/%7!/((/H=!4%!a$/%!/%6!#1D4-6!1&/H&F#-!3&/%E!4F!
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$&E4-A*%+! H4%F-*H(2!! I&! ED4#-6! E#114$(! (D&! "H(4.&$! 09;0!
)/$HD!F4$! :#E(*H&! *%! a%6*/2!!>4%($*.#(*4%E! (4!H&%($/-!,4$=!
/$&!F/--*%+!/%6!,&!ED4#-6!$&A*&,!4#$!+*A*%+2!!
!

I&!/+$&&6!/!5(/(&3&%(!4%!U\#/-*(72!!!a%!4#$!6*EH#EE*4%!4%!
L6A4H/H7!,&!/+$&&6!/!HD/%+&!4F!1$/H(*H&!(4!1#(!4#$!($#E(!
*%! (D&! W&H4$6*%+! >-&$=! /%6! >&%($/-! 5(/FF! (4! *EE#&! E(/(&G
3&%(E! 4%! 4#$! .&D/-F! *F! 6&-/7! ,4#-6! .&! #%D&-1F#-2!! a%!
/66*(*4%?!,&!/+$&&6!(D/(!+$&/(&$!1$*4$*(7!ED4#-6!.&!+*A&%!
(4! /6A4H/H7!,*(D! 14-*(*H/-! 6&H*E*4%G3/=&$E?! &A&%! *F! 4(D&$!
,4$=!D/E!(4!.&!H#$(/*-&62!!
!

a%!(D&!%43*%/(*4%!.#E*%&EE?!:/E3*%&!B&$*%1/%/7/+/3!,/E!
/114*%(&6! (4!K$*&%6E!I4$-6!>433*((&&! F4$!>4%E#-(/(*4%?!
/%6! B/(! q#H/E! ,/E! $&-&/E&6! F$43! >&%($/-! O43*%/(*4%E!
>433*((&&2!!
!

L34%+!(D&!3*%#(&E!F$43!L$&/!)&&(*%+E!,&!$&H&*A&6!(D&!
4%&!E&&=*%+!E#114$(!F4$!L%%*&!)*--&$tE!H4%H&$%!F4$!/!E4H*/-!
,/+&2!! a(! ,/E! E&%(! (4! `#/=&$! B&/H&! /%6! 54H*/-! I*(%&EE!
>&%($/-!>433*((&&!F4$!(&E(*%+!/%6!/6A*H&2!!
!

CD&!LEE*E(/%(!>-&$=!+/A&!#E!/%!/HH4#%(!4F!4#$!6&-&+/(*4%tE!
A*E*(! (4! R#H=*%+D/3!B/-/H&! (4! 1$&E&%(! /! -47/-! /66$&EE! (4!
(D&!`#&&%2!!:/E3*%&!,/E!*%!(D&!1/$(72!!

-1HL;D&T4G2L&&
&

Y$LGK&5;@1:5G:O&JC4QZ&
.14O14;2&.C42G@;4[K&JC4Q&1K&B4GKC:&)L1>D1G:&

&
3)(3,+1(4++)"#5("#(41BC(!"+5"+$*(!-+*&2$+(,+D%,)+$(%#(*+,(
'+,A"2+( 1'( N/1<+,( D,"'%#( 2*1D-1"#( 1)( .1/5*)%#( G9J4J( F,"'%#(

0$"#>/,5*HJ((U*"'(,+D%,)("'(1$1D)+$(8,%7(4"#/)+(ZJ((
&
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)/$+/$&(! (D/%=&6! #E! F4$! 4#$! 64%/(*4%?! /+$&&6! -/E(! (*3&!
h)*%#(&!;p!4F!8;!)/$HD!09;0i?!4F!_0J9!k!1$*E4%&$E!/%6!E(/FF!/$&!
+$/(&F#-2!CD*E!&%/.-&6!(D&!^*E*(4$!>&%($&?!$#%!.7!(D&!5/-A/(*4%!
L$37?!(4!.#7!(47E!/%6!/!1-/7!(/.-&!/%6!HD/*$EQ!/%6!(4!D/A&!/!
E3/--!/34#%(!4F!H/ED!G!_89!G!(4!H4A&$!E#HD!E3/--!.#(!&EE&%(*/-!
&'1&%E&E! /E! (D&! H4E(! 4F! 1D4%&H/--E! ,D&%! /! $&3/%6! 1$*E4%&$!
/$$*A&E!,*(D!%4!34%&7!!!!@&E(*(#(&!1$*E4%&$E!H/%!/E=!(D&!6#(7!
>D/1-/*%!F4$!(D&!34%&7!(4!1/7!F4$!%&H&EE*(*&E2!
!

L!`#/=&$!1$*E4%!HD/1-/*%!
D/E!F4#$!(/E=EX!(4!A*E*(!/%6!3*%*E(&$!(4!(D4E&!*%!1$*E4%!,D4!D/A&!
$&+*E(&$&6! (D&3E&-A&E! /E! `#/=&$EQ! (4! /EE*E(! (D&! ,4$=! 4F! (D&!
1$*E4%! HD/1-/*%H7Q! (4! .&! /! `#/=&$! 1$&E&%H&! *%! (D&! 1$*E4%?! 1/$G
(*H#-/$-7! *%! $&-/(*4%! (4! E(/FFQ! /%6! (4! .&! /! HD/%%&-! .&(,&&%! (D&!
1$*E4%!E&$A*H&!/%6!(D&!34%(D-7!3&&(*%+?!=&&1*%+!K$*&%6E!/,/$&!
4F!1$*E4%!*EE#&E2!hNEYF!;82p]i!

U6*%.#$+D!B$*E4%! *E! (D&!1$*E4%!,D&$&!)/$+/$&(! F#-F*--E! (D&E&!
(/E=E2! ! 5D&! ,/E! /114*%(&6! E43&! ;P! 34%(DE! /+4! /%6! 3&&(E!
,*(D!`#/=&$E! *%!1$*E4%2! ! a%! (D&!1/E(?!`#/=&$! *%*(*/(*A&E!D/A&!
*%H-#6&6! /! C47.4'! B$4[&H(! *%! (D&! ^*E*(*%+! >&%($&! *%E*6&! (D&!
1$*E4%2! B/$(*H*1/(*%+! *%! (D*E!,/E! +446?! /!34A*%+! &'1&$*&%H&?!
.#(! *(!,/E! -/*6!64,%!,D&%!/!1/*6!,4$=&$!,/E!/114*%(&6!.7!
R/$%/$64E2! ! V4,&A&$?! (D&! F#%6*%+! F4$! (D/(! 14E(! &%6&6?! E4!
(D&$&!*E!H#$$&%(-7!%4!1$4A*E*4%!/%6!*(! *E!3#HD!3*EE&62! !54#(D!
U6*%.#$+D!K$*&%6E!,&$&!F4$3&$-7!/H(*A&?!.#(!4A&$!(D&!1/E(!F&,!
7&/$E! (D*E! D/E! %4(! D/11&%&6! F4$! A/$*4#E! $&/E4%E?! ,D*HD! *E!
6*E/114*%(*%+2!
!

CD&$&! *E!/! (&/3! F$43!>D$*E(*/%!HD#$HD&E!/%6! (D&!>D/1-/*%! *E!
%4,! A&$7! ,&-H43*%+! 4F! 4#$! 1/$(*H*1/(*4%2! ! CD&! >D/1-/*%H7!
C&/3! D/E! .&&%! A&$7! ,/$3! /%6! E#114$(*A&2! ! CD&! 5/-A/(*4%!
L$37!D/E!3/6&!H4%E*6&$/.-&!F*%/%H*/-!H4%($*.#(*4%E2!
!

"%&!H#$$&%(! *EE#&! *E! ($/*%*%+! F4$!)/$+/$&(! *%!3&&(*%+!1&41-&!
,*(D! H431-&'! 6*FF*H#-(*&E2! ! LE! U%+-*ED! 1$*E4%! E($#H(#$&E! /$&!
6*FF&$&%(!F$43!(D4E&!*%!5H4(-/%6?!(D&!`B5I!B$*E4%!>D/1-/*%H7!
+$4#1!D/E!%4(!.&&%!A&$7!D&-1F#-!(4!D&$2!!CD*E!,4$=!3/7!34A&!
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(4! .&! 1/$(! 4F! (D&! `#/=&$! q*F&! O&(,4$=! /%6! )/$+/$&(! *E!
D41&F#-!(D/(!(D*E!,*--!,4$=!.&((&$2!
!

CD&!5H4((*ED!>$*3*%/-!:#E(*H&!<$4#1!D/E!`#/=&$!3&3.&$ED*1!
/%6! $&14$(E! D/A&! H43&! (4! <&%&$/-! )&&(*%+2! ! )/$+/$&(! D/E!
A*E*(&6! 5H4((! )?! /! $&3/%6! 1$*E4%&$?! ,D4! D/6! /((&%6&6! /!
)&&(*%+!,*(D*%!54#(D!U/E(!5H4(-/%6!L)2!!V&!+$&/(-7!/11$&H*G
/(&6!(*3&E!4F!E*-&%(!,4$ED*1!/%6!`#/=&$!$&E4#$H&E2! !5*%H&!D*E!
$&-&/E&!D&!D/E!/((&%6&6!3&&(*%+!F4$!I4$ED*1!/%6!)/$+/$&(!*E!
E(*--!*%!(4#HD!,*(D!D*32!
!

)/$+/$&(!D/E!/((&%6&6!HD#$HD!E&$A*H&E!*%!(D&!1$*E4%?!/E!.&*%+!
(D&$&!*E!*314$(/%(2!!L.4#(!p9!(/=&!1/$(2!!5D&!D/E!.&&%!*%A*(&6!
(4! /((&%6! /E! 4F(&%! /E! 14EE*.-&! .#(! *(! *E! 6*FF*H#-(?!,*(D!`#/=&$!
H433*(3&%(E2! ! ;09G;J9!,43&%!D/A&!.&&%!34A&6! (4! /! E1&H*G
/--7! .#*-(! #%*(! Y($/%EF&$$&6! F$43!>4$%(4%!^/-&Z2! !I&!3/7! .&!
/.-&! (4! E&$A&?! *%! E43&! F4$3?!,*(D*%! (D*E!,43&%ME!#%*(2! ! CD*E!
,4#-6!.&!/!+446!,/7!F4$,/$6!F4$!#E!k!3/=*%+!(&66*&E?!=%*(G
(*%+?!1/(HD,4$=!+)22!k!.#(!/-E4!/!.&*%+!E1*$*(#/-!1$&E&%H&2!
!

K/3*-*&E!"#(E*6&?!/(!/!E&3*%/$!/(!(D&!5H4((*ED!B/$-*/3&%(?!D/E!
.&&%!/66$&EE&6!.7!4#$!K$*&%6!"-*A&$!W4.&$(E4%?!F$43!`cO"?!
<&%&A/2! ! a(! ,/E! /! +446! E&EE*4%! /(! ,D*HD! /11$&H*/(*4%! ,/E!
&'1$&EE&6!F4$!(D&!,4$=!*%!1$*E4%!4F!`#/=&$E2!
!

)/$+/$&(!D41&E!F4$!4#$!E#114$(!/%6!,4#-6!A/-#&!/%!*%F4$3/-!
E#114$(! +$4#12! ! :/%&(! <$*3,/6&?! L%(D4%7! R#'(4%! /%6!
>/$4-*%&!UA&%E!D/A&!4FF&$&6!(4!1$4A*6&!(D*E2!
!

)/$+/$&(! H4%H-#6&6! .7! \#4(*%+! :4D%! 53*(D?! (D&! -/(&! q/.4#$!
B/$(7!-&/6&$X!!r(D&!4114$(#%*(7!(4!.&!4F!E&$A*H&!k!(D/(!!*E!/--!,&!
/E=2s!
!

K$*&%6E!H433&%(&6!
• CD&! `#/=&$! C/1&E($7! D/E! E&A&$/-! 1/%&-E! ,D*HD! D/A&!

/E1&H(E!4F!1$*E4%!-*F&!

• a(!3/7!.&!14EE*.-&!(4!$#%!/!+$4#1!F4$!,43&%!1$*E4%&$E!(4!

1-/7!,*(D!(D&*$!HD*-6$&%!
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• I4$=!*%!>4$%(4%!^/-&!*E!.&*%+!F#%6&6!.7!C$#E(E2!
&

I&!(D/%=&6!)/$+/$&(!F4$!D&$!E&$A*H&2!!
!
!
R""\&-'F/'I&

&
67$(80"9$+,4(:(;$+<(=7-+*(>'*+-#0?*&-'(@(BG:Q&
,1:5;DGC:&
"SPC45&#:GM;4KG26&B4;KKA&<88]A&^_?``&
&

R44=E!*%!(D*E!E&$*&E!Y(D*E!*E!O4!;]]Z!/$&!vF4$!/%74%&!,/%(G
*%+!/!E(*3#-/(*%+!/%6!/HH&EE*.-&!,/7!*%!(4!/!%&,!E#.[&H(v!
E/7!(D&!1#.-*ED&$EQ!a!64%t(!=%4,!,D&(D&$!(D&7!/66!\#*&(-7!
(4!(D&*$!/#(D4$E?!v&E1&H*/--7!*%!(D&!c252v?!(D4#+D!(D&!HD4*H&!
4F! *--#E($/(*4%E! E#++&E(E! (D&7! 3*+D(2! ! LF(&$! K4'?! /%6! vL!
`#/=&$!)&&(*%+! F$43! (D&! ;](D!>&%(#$7v?!,&! +&(!V&$.&$(!
V44A&$?! /%6!W*HD/$6!)2!O*'4%! *%! HD/1(&$! ;! G! D/$6-7! (D&!
F*$E(! %/3&E! (D/(! E1$*%+! (4!3*%6?! +*A&%! *(E! (*(-&?! vID4! /$&!
(D&!`#/=&$Emv!G!/%6!34E(!4F!(D&!-/(&$!1*H(#$&E?!4F!3&&(*%+!
D4#E&E?!3&&(*%+E?!/%6!%4(/.-&! *%6*A*6#/-E?!/$&!L3&$*H/%?!
*%H-#6*%+! /! $/(D&$! .-#$$7! +$4#1! 1D4(4! 4F! (D&! E4$(! 4%H&!
H4334%! *%!U*+(E,"+#$?! vCD&! H4%+$&+/(*4%! 4F! (D&! K$*&%6Et!
>D#$HD?!@&/6!"'!K-/(?!"$&+4%?!;N8Nv! Y12!pbZ?!,D&$&!&A&%!
(D4E&!1$&E&%(!,4#-6!.&!D/$6!1#(! (4!3/(HD!%/3&E! (4! (*%7!
F/H&E2! CD&$&! *E?! D4,&A&$?! /%! /3#E*%+! B#%HD! H/$(44%! a!
D/6%t(!E&&%!.&F4$&?!4F!:4D%!R$*+D(!Y12!N]ZQ!!/%6!/!1*H(#$&!4F!
/!)/%HD&E(&$!E4#1!=*(HD&%?!(D&!H/1(*4%!4F!,D*HD!D&-1F#--7!
(&--E!#E!(D/(!q/%H/ED*$&!*E!*%!U%+-/%6!Y12!NbZ2!
!

CD&!(&'(!*(E&-F?!(D4#+D?!*E!3#HD!.&((&$2!!LF(&$!(D&!4A&$A*&,!
4F! K$*&%6E! *%! (D&! F*$E(?! /%6! /! .$*E=! ($4(! (D$4#+D! vCD&!
V*E(4$7! 4F! `#/=&$*E3v! *%! HD/1(&$! 0?! (D&! $&3/*%*%+! F*A&!
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HD/1(&$E!6&/-! *%! (#$%!,*(D! vI4$ED*1vQ! vR&-*&FvQ! vCD&4-4+7!
/%6!-/%+#/+&vQ!vUH#3&%*E3vQ!/%6!vCD&!F#(#$&!4F!`#/=&$G
*E3v2! !CD&!-/E(?!(D&!ED4$(&E(?!D/E!/!D/%67!(/.-&!E&((*%+!4#(!
/$&/E!4F!6*FF&$&%H&!.&(,&&%!UA/%+&-*H/-?!>4%E&$A/(*A&!/%6!
q*.&$/-!K$*&%6E?!/!./$!HD/$(!ED4,*%+!HD/%+&E! *%!3&3.&$G
ED*1! %#3.&$E! .&(,&&%! ;Np9! /%6! 0999! Y%4(/.-7! (D&! D#+&!
+$4,(D! *%!LF$*H/!/%6!54#(D!L3&$*H/Z?!/%6?! *%!H4%H-#E*4%!
Y12! ;;PZ?! E&(E! 4#(! v(D&! F4#$GF4-6! H4334%! +$4#%6! 4F! (D&!
,4$-6!F/3*-7!4F!K$*&%6Ev?!,D*HD!*E!,4$(D!$&1&/(*%+X!
!

;Z! (D&!H&%($/-*(7!4F!6*$&H(!*%,/$6!&%H4#%(&$!,*(D!<46!/%6!
$&A&-/(*4%?!/%6?!(D#E?!F4$3E!4F!,4$ED*1!(D/(!/--4,!(D*E!(4!
.&!&'1&$*&%H&6Q!

!

0Z! /!,/7!4F!64*%+!.#E*%&EE!./E&6!4%!(D&!*6&/!4F!H4$14$/(&!
6*$&H(!+#*6/%H&!$/(D&$!(D/%!A4(*%+Q!

!

8Z! (D&!E1*$*(#/-!&\#/-*(7!4F!&A&$74%&?!/%6!(D&!*6&/!4F!t(D&!
1$*&E(D446!4F!/--!.&-*&A&$EtQ!h/%6i!

!

pZ! 222!(D&!1$&F&$&%H&!F4$!1&/H&!/%6!1/H*F*E3!222!/%6!(D&!
H433*(3&%(!(4!4(D&$!F4$3E!4F!E4H*/-!,*(%&EE2!

!
I4$(D!$&1&/(*%+m!G!/11/$&%(-7?!E*%H&!(D&!E/3&!-*E(?!,4$6&6!
4%-7!E-*+D(-7!6*FF&$&%(-7?!,/E!4%!1/+&!0!G!.#(!*(!64&E!E&&3!
(4!3&!,&--!1#(?!/%6!*%!(D&!$*+D(!4$6&$2!a!E#114E&!*(!3*+D(!
.&!(D/(!a!ED/$&!(D&!/#(D4$tE!41*%*4%E!(D/(!E(41E!3&!D&/$*%+!
/%7! H-/((&$! 4F! D4..7! D4$E&E! *%! (D&! ,$*(*%+! G! (D&$&! D/A&!
.&&%! K$*&%6E! ,D4! E4#%6&6! (4! 3&! H$/%=7! &A&%! ,D&%! a!
/+$&&6!,*(D!(D&3!G!%&A&$(D&-&EE?!(D&!1*H(#$&!4F!`#/=&$*E3!
E&&3E!/HH#$/(&!/%6!F/*$2!!!!
!

LE!(D&!(*(-&E!4F!(D&!F4#$!3*66-&!HD/1(&$E!*%6*H/(&?!R&%!B*%=!
@/%6&-*4%tE!*E!/!(D&4-4+*H/-!/11$4/HD?!*%!,D*HD!(D&!1&/H&!
(&E(*34%7! YE/7Z! /$*E&E! F$43! ,D/(! D&! *E! ,$*(*%+! /.4#(?!
$/(D&$! (D/%! .&*%+! 1/$(! 4F! D*E! E#.[&H(! *%! *(E&-F2! ! CD#E! (D&!
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*%6&'! H*(&E! $&F&$&%H&E! (4! v1&/H&!,4$=v! 4%-7! *%! HD/1(&$! 0?!
/%6! D/E! %4(D*%+! /(! /--! 4%! v&\#/-*(7v! 4$! vE*31-*H*(7v! 4$!
vE4H*/-! [#E(*H&v?! .#(! 64&E! 4FF&$! /! -4(! 4%! v<46v! G! v'++( 1-'%(
a%,/$6! q*+D(?! %4%G$&/-*E3v2! ! Ya%! H4%($/E(?! <&4FF$&7!V#.G
./$6tE!N/1<+,( >B(=%#A"#2+7+#)! Y;N]pZ?! -*=&,*E&!3&/%(! F4$!
*%(&$&E(&6! 4#(E*6&$E?! 3&%(*4%&6! <46! F/$! F&,&$! (*3&E! *%!
(,*H&!/E!3/%7!1/+&E2!V*E!*%6&'!/-E4!D/6![4=&EQ!!*F!(D&$&!/$&!
/%7!D&$&?!a!/3!3*EE*%+!(D&32Z!!
!

CD&E&!3*66-&!HD/1(&$E!H/$$7! (D&! (D$#E(!4F! (D&!.44=2!U/HD!
($&/(E! *(E! (D&3&! D*E(4$*H/--7! ED4,*%+! D4,! (D&! H#$$&%(!
14E*(*4%! Y4$! 14E*(*4%EZ! 4F! K$*&%6E!,/E! Y4$!,&$&Z! $&/HD&62!
CD&!4%&!4%!UH#3&%*E3!E&&3E!(4!3&!(D&!34E(!*%(&$&E(*%+?!
($/H*%+!/%!&A4-#(*4%!F$43!
!

! %4(!/%!*%H*1*&%(!#%*A&$E/-*E3?!.#(!/!=&&%!E&%E&!(D/(!/--!H4#-6!
/%6!ED4#-6!! .&H43&!`#/=&$E!h12!P]i!
!

Y*%E1*$&6! .7! ,D*HD! :4D%! q#FF&! (4-6! B41&! L-&'/%6&$! ^aa!
v(D4#! /$(! *%6&&6! L%(*HD$*E(v! /%6! ,/E! D/%+&6! (D&! %&'(!
6/7Z?!#1!(4!(D&!*%A4-A&3&%(!4F!q4%64%!S&/$-7!)&&(*%+?!/E!
,/E?!*%!(D&!a%(&$HD#$HD!B$4H&EE!(D/(!-&6!(4!(D&!F4#%6*%+!4F!
(D&!>4#%H*-!4F!>D#$HD&E!F4$!R$*(/*%!/%6!a$&-/%62!!
!
CD&! (&'(! H$/3E!/! -4(! *%(4!;;P!1/+&E?! (D&$&! *E! /-E4!/! (D$&&G
1/+&!+#*6&! (4! vK#$(D&$!W&/6*%+vQ! /! F4#$G1/+&! vC*3&-*%&v?!
F$43! ;J8]! (4! ;NNN! YV&%$7!^aaatE! .$&/=!,*(D! W43&! (4! (D&!
41&%*%+! 4F! /! `#/=&$! (D&4-4+7! EHD44-! *%! R#$#%6*ZQ! /%!
&*+D(G1/+&! +-4EE/$7Q! /%6! (D&! /F4$&3&%(*4%&6! *%6&'2! ! ! a!
$&H433&%6!*(2!!!!((((!

!

(D1:&T4G2L&
  
 

5"cCV!UL5C!5>"CqLO@!LWUL!)UUCaO<!
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.G:32;K&CP&(4;1&.;;2G:O&L;D5&C:&!1234516A&=<2L&&.16&<8=<&12&
<?88&>?@&12&\G:OLC4:&)C@@3:G26&);:24;A&\G:OLC4:A&TGP;&!
!

.G:32;&=a&&I&!,&-H43&!(46/7!:&%%*F&$!I*-E4%?!/%!/((&%6&$!/(!
>&%($/-!K*F&!q)2!
&

.G:32;&<a&(>CDCOG;K&
CD&!F4--4,*%+!K$*&%6E!/$&!1$&A&%(&6!/%6!E&%6!(D&*$!/14-4+*&EX!!
)/#$&&%! L%6&$E4%Q! L-/%! @/A*&EQ! >/$4-*%&! UA&%EQ! @/1D%&!
K4E(&$Q!:4D%!K4E(&$Q!W/HD&-!K$*(DQ!)/6&-&*%&!V/$6*%+Q!)/$*-7%!
V*++*%EQ! W/HD&-! V4,&--Q! L%%*&! )*--&$Q! :/E3*%&! B&$*%1/%/G
7/+/3Q!L-*E4%!B&$=EQ!@/A*6!C#$%&$Q!a6/!C#$%&$2!!
!

.G:32;&7a&!GO:G:O&CP&2L;&(.&@G:32;K&CP&7=&.14HL&<8=<&
CD&!3*%#(&E!4F!8;!)/$HD!09;0!D/A&!.&&%!1#.-*ED&6!*%!.+'17+!
,D*HD!D/E!.&&%!6&-/7&6!/(!(D&!1$*%(&$E2!!>41*&E!,&$&!/A/*-/.-&!
Y(D/%=E!(4!>&%($/-!K*F&!q)Z2! ! !L!H417!D/E!.&&%!E*+%&6!.7!(D&!
H-&$=!/%6!&%(&$&6!*%!(D&!)*%#(&!R44=!!
!

.G:32;& bX! U'($/H(! ;82J0! 4F!N/1<+,( E1")*( Y( F,12)"2+! ,/E! $&/6!
6#$*%+!4#$!41&%*%+!,4$ED*1Q!*(!H4%H&$%E!1$&1/$/(*4%!/%6!E#1G
14$(!4F!`#/=&$!1$*E4%!3*%*E(&$E!hr`#/=&$!1$*E4%!HD/1-/*%Es!*%!
5H4(-/%6!k!NEYF!;82pbi2!
!

.G:32;&Xa&&.122;4K&14GKG:Oa&&&
K#$(D&$!(4!3*%#(&!P!4F!;p!:/%#/$7!09;0?!/11-*H/(*4%E!(4!`B5I!
E#114$(&6!.7!4#$E&-A&E?!D/A&!.&&%!!*Z!'/22+''8/-!F4$!3*%&!H-&/$G
/%H&!*%!>/3.46*/!/%6!**Z!/#'/22+''8/-!F4$!(D&!D4E1*(/-!*%!B/=*G
E(/%2!h5&&!1/+&!Ji&
!
.G:32;&_a&&0;:;41D&.;;2G:OA&`&93:;&<8=<a!
I&!/114*%(!(D&!F4--4,*%+!K$*&%6E!(4!$&1$&E&%(!#E!/(!<&%&$/-!
)&&(*%+!(4!.&!D&-6!/(!]!^*H(4$*/!C&$$/H&!4%!N!:#%&!09;0!k!
L-*E4%!R#$%-&7Q!:4D%!K4'Q!B/(!q#H/EQ!BD*-!q#H/E2!!
!

.G:32;&Ea&&.;@N;4KLG>&.122;4K&
ha%!(D&!(&$3E!4F!N/1<+,(E1")*(1#$(F,12)"2+!;;28;?!*(!,/E!/+$&&6!(4!
(&$3*%/(&!(,4!3&3.&$ED*1E2i!!
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&
.G:32;&]a&&&B4GKC:&)L1>D1G:H6&
)/$+/$&(!)4$(*3&$!D/E!(4-6!#E!4F!D&$!,4$=!/E!`#/=&$!B$*E4%!
)*%*E(&$!/%6!(4-6!#E!4F!(D&!6*FF&$&%(!/E1&H(E!4F!(D*E!,4$=!/%6!
E&$A*H&2!!.++(D15+([ZJ!
!
.G:32;&`&a&&+C@G:12GC:K&1:5&(>>CG:2@;:2K!
/Z!!"#$!O43*%/(*4%E!>433*((&&!D/E!.$4#+D(!F4$,/$6!(D&!F4-G
-4,*%+!%/3&E!F4$!/114*%(3&%(!(4!E&$A&!#%(*-!(D&!&%6!4F!L1$*-!
09;JX!
U-6&$!G!)12L6&R;DD&

RnR!>4G4$6*%/(4$!G!(DGKC:&B;4QK!F4$!/!E&H4%6!($*&%%*#3!

CD&E&! %/3&E! .&*%+! /HH&1(/.-&! ,&! /114*%(! 4#$! K$*&%6E!
/HH4$6*%+-72!!
!

.Z! W&\#&E(! F4$! $&-&/E&X! ! LE! V&/-(D! n! 5/F&(7! "FF*H&$?! -C:&

.34416!,*(D!*33&6*/(&!&FF&H(2!!I&!/+$&&!(4!(D*E!$&\#&E(2!
!

HZ!K$*&%6E!V4#E&!D/E!*%F4$3&6!#E!4F!(D&!F4--4,*%+X!

*2 CD&!/114*%(3&%(!4F!.15;DG:;&B122;4KC:!(4!`B5I!"A&$G

E&/E! B&/H&.#*-6*%+! 5#.G>433*((&&?! (4! E&$A&! F$43! ;J!

)/$HD!09;0!#%(*-!8;!)/$HD!09;82!

**2 CD&!/114*%(3&%(!4F!91K@G:;&B;4G:>1:161O1@!/E!$&1$&EG

&%(/(*A&! (4! K$*&%6E!I4$-6! >433*((&&! F4$! >4%E#-(/(*4%?!

(4!E&$A&!#%(*-!8;!@&H&3.&$!09;p!

***2 CD&! $&-&/E&! 4F! B12& *3H1K! F$43! >&%($/-! O43*%/(*4%E!

>43G3*((&&!Y4%!.&D/-F!4F!S&/$-7!)&&(*%+Z!
&

.G:32;&=8a&&-;>C42&P4C@&VB!I&)C:P;4;:H;&12&!J1:JGHQA&
,;4N6KLG4;A&<7&2C&<X&.14HL&<8=<&
:&%%*F&$!I*-E4%!D/E!(4-6!#E!4F!(D*E2!!Yq7%%!R/$(7!,D4!/-E4!1/$G
(*H*1/(&6!4%!.&D/-F!4F!54#(D!U/E(!5H4(-/%6!L)!D/E!,$*((&%!/!
$&14$(!F4$!.+'17+(h1$*%(&6!*%!4#$!-/E(!*EE#&iZ2!
!
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:&%%*F&$!D/E!.&&%!/((&%6*%+!`#/=&$!)&&(*%+!F4$!34$&!(D/%!
(D$&&!7&/$E2!
!

V&-&%!@$&,&$7?!F$43!`B5I?!*%($46#H&6!(D&!>4%F&$&%H&!,*(D!
/!D*E(4$7!4F!`B5I2!!CD&!E&H4%6!E1&/=&$?!5#E/%!5&734#$?!
4#(-*%&6!D&$!,4$=?!6&EH$*.&6!/E!.$*%+*%+!F/*(D!*%(4!/H(*4%2!!5D&!
*%E1*$&6!/%6!D#3.-&6!(D4E&!1$&E&%(2!
!

CD&$&!,/E!(D&!4114$(#%*(7!(4!/((&%6!(,4!,4$=ED41E!.#(!/--!
H4#-6!3&&(!,*(D!(D4E&!F/H*-*(/(*%+!(D&!4(D&$!,4$=ED41E2!CD&$&!
,/E!/-E4!(*3&!F4$!$&F-&H(*4%!*%!3*'&6!./E&!+$4#1E!/%6!(4!D&/$!
,D/(!K$*&%6E!/$&!64*%+!*%!R$*(/*%2!!CD&$&!,/E!/!+$&/(!6&/-!4F!
*%F4$3/(*4%!/%6!(*3&!*E!%&&6&6!(4!6*EH&$%2!
!

CD&!$&14$(!*E!/((/HD&6!(4!(D&E&!3*%#(&E!/%6!,&!/E=!(D/(!*(!.&!
1#.-*ED&6!*%!.+'17+2!.++(D15+([\J!
!

I&!(D/%=!.4(D!:&%%*F&$!/%6!q7%%!F4$!/((&%6*%+!/%6!F4$!(D&*$!
$&14$(E2!&&!
!

.G:32;&==a&-;>C42&P4C@&V*-)&12&ICC5N4CCQ;A&RG4@G:OL1@&
:4D%!K4'!/((&%6&6!(D*E!>4%F&$&%H&!*%!L1$*-!,D*HD!,/E!/!A&$7!
$&,/$6*%+?! 1-&/E/%(! &'1&$*&%H&?! E(/7*%+! /(!I446.$44=&2! ! P9!
L$&/! )&&(*%+! $&1$&E&%(/(*A&E! /((&%6&6?! ,*(D! ;J! E(/FF! /%6!
A4-#%(&&$E!1$&E&%(2!!!K$*&%6E!ED/$&6!(D&*$!&'1&$*&%H&E!4F!(D&*$!
4,%!)&&(*%+E2!
!

`#/=&$! q*F&! *E! 1$*3/$*-7! $&E14%E*.-&! F4$! E#114$(*%+! (D&!
E1*$*(#/-!-*F&!4F!4#$!3&&(*%+E2!!
!

CD&!(D&3&!4F!(D&!>4%F&$&%H&?!l@&&1&%*%+!(D&!-*F&!4F!(D&!51*$*(M?!
,/E! 6&A&-41&6! .7! (D$&&! K$*&%6E2! ! CD&! .44=-&(! 4F! (D*E! %/3&!
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                                  Simple Gifts 

'Tis the gift to be simple, 'tis the gift to be free 
'Tis the gift to come down where we ought to be, 
And when we find ourselves in the place just right,  
'Twill be in the valley of love and delight. 
When true simplicity is gain'd,  
To bow and to bend we shan't be asham'd, 
To turn, turn will be our delight,  
Till by turning, turning we come 'round right.[2] 

!
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Quaker Meetings for Worship in South East Scotland 

  

 

Every Sunday 
Central Edinburgh: 7 Victoria Terrace          9.30am& 11.00am 
South Edinburgh:   Open Door, 420 Morningside Road,        10.30am 
Polmont:     Greenpark Community Centre                                   10.45am 
Kelso:     Quaker Meeting House, Kelso                                     10.30am 
 

Every Wednesday 
Mid Week Meeting:  7 Victoria Terrace                                                12.30pm- 1pm 
First Sunday in the Month 
Penicuik & Peebles: Valleyfield House, 17 High St., Penicuik                         11.00am 
             Children welcome, bring and share lunch. 
Portobello:           Old Parish Church Hall, Bellfield Street                            7.30pm 
 

First Tuesday in the Month 
Edinburgh University Common Room, Muslim Prayer Rooms                         1pm- 1.30pm 

  (opposite the Weir Buildings) at Kings Buildings: contact  
     Sarah Martin 07818050853 or sarah.martin@ed.ac.uk for more details 
 

Second Sunday in the Month 
Tweeddale:           Tweedbridge Court, Margaret Blackwood House,  

Dukehaugh, Peebles  All welcome but please phone to 
   confirm. 01721 721 050 or 01896 850 389.                          10.30am 

Central Fife:           Hunter Halls, Kirkcaldy                                   10.30am 
     (in Kirk Wynd opposite the Old Kirk)  
East Lothian:           East Linton Community Hall                                 11.00am 
 

Third Tuesday in the Month 
Edinburgh University Common Room, Muslim Prayer Rooms                        1pm- 1.30pm 
 

Fourth Sunday in the Month 
Tweeddale:            Tweedbridge Court, Margaret Blackwood House,  
         Details as Second Sunday above                                                                10.30am 
Central Fife: Hunter Halls, Kirkcaldy as above                                            10.30am                           
Portobello:  CHANGES Community Health Project  

108 Market St, Musselburgh, East Lothian EH21 6QA                            10.30am 
Barony St Meeting 33 Barony Street, Edinburgh                                      7.00 pm 
Last Sunday in the Month  
East Lothian:       East Linton Community Hall                                     11.00am 
 

Distribution of Sesame & Scottish Friends Newsletter 
The current practice is to distribute one copy of Sesame and the Scottish Friends 
Newsletter to every Member and Attender household.  Contributions to the costs of 
Sesame are always warmly welcomed by the Area Meeting Treasurer, Caroline Evens.  
An email version of Sesame is more ecological and is free!  A large print version is 
available on request. 
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