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"#$! %#&$$! '()*! +,-.! /(&! 0$%/$$-!
1&2%&$(! (-'! 3420,5%2! 2-! 65-$! 2*!
+$('2-.7! (*! 2%! *#,5+'! #(8$7! %,! (!!!
'2*95**2,-! (0,5%! %#$! ,&2.2-! (-'!
*9,:$!,; !%#$!9,-;+29%!(*!/$++!(*!%#$!
;5%5&$!*$95&2%)!,; !%#$!<,&-!,; !=;>
&29(-!?50!&$.2,-@!3420,5%2!(-'!1&2>
%&$(! #('! %/29$! :&$82,5*+)! 9+(*#$'!
,8$&!%#$!0,&'$&!(&$(@!A-!=:&2+!BCCD!!
%#$)! (+E,*%! /$-%! %,! /(&! (;%$&! (!
3420,5%2!,;;292(+!(995*$'!1&2%&$(!,; !
*#$++2-.! %#$! %,/-! ,; ! F(*!
3,5E$2&(@!A-!BCCC!1&2%&$(!(995*$'!
3420,5%2! ,; ! *2'2-.! /2%#! =*E(&(G*!
&28(+! 1%#2,:2(7! /#2+$! 3420,5%2!!!!!!
(995*$'!2%*!-$2.#0,&!,; !*5::,&%2-.!
3420,5%2(-! &$0$+*! (-'! #(82-.!!!!!!!
'$*2.-*! ,-! %#$! F(*! 3,5E$2&(#!!
&$.2,-@B! =*! (! &$*5+%! 3420,5%2!!!!!!!!
&$9(++$'! 2%*! (E0(**(',&! (-'! 0&,H$!
,;; ! 2%*! &$+(%2,-*#2:! /2%#! 1&2%&$(!
5-%2+! 2%! /(*! ;5++)! &$*%,&$'! 2-!
IJJB@1&2%&$(! (-'!3420,5%2! $-.(.$'!
2-! (! E2+2%(&)! 9+(*#! (+,-.! %#$2&!!!!!
E5%5(+! 0,&'$&! ,8$&! %#$! 9,5&*$! ,; !
%#&$$! '()*7! 65-$! BJ>! BK7! IJJL7!!!!!!!!
&$*5+%2-.! 2-! %#$! '$(%#*! ,; ! -2-$!!!!!!!!
3420,5%2! *,+'2$&*7! (-'! %#$! /,5-'>
2-.! ,; ! (&,5-'! DJ! ,%#$&*@! "#2*!
0&2$;2-.!/2++! (**$**! %#$! -(%5&$! (-'!
9,5&*$!,; !%#$!9,-;+29%!(-'!(--,%(%$!
%#$! 2**5$*! 5-'$&:2--2-.! %#$! 2->
9&$(*2-.+)!#,*%2+$!&$+(%2,-*!0$%/$$-!
1&2%&$(! (-'!3420,5%2! (*! /$++! (*! 2%*!

+2-H*!/2%#!:$(9$!(-'!*%(02+2%)!2-!%#$!
<,&-!,; !=;&29(-!*50>&$.2,-@!
!
'(%)(*%+&
&
"#$!<,&-!,;!=;&29(! 2*! -,%(0+$! ;,&!
%#$! -5E0$&! (-'! 9,E:+$M2%)! ,;! 2%*!
2-%$&>*%(%$! 9,-;+29%*@! "#$! &$9$-%!
9,-;+29%! 0$%/$$-! 1&2%&$(! (-'!!!!!!!
3420,5%27! /#29#! #(*! (%! +$(*%! (*! 2%*!
;,&E(+! :(+5+# !%332# %#$! $M(9%! +,9(%2,-!
,;! %#$! ;&,-%2$&# (+,-.! %#$! F(*!
3,5E$2&(## (&$(! ,;! %#$2&! 9,EE,-!
0,&'$&! 2*!(!*%(&H!&$E2-'$&! %#(%! %#$!
*50>&$.2,-! &$E(2-*! ,-$! ,;! %#$!
E,*%!5-*%(0+$!(-'!9,-;+29%!:&,-$!2-!
%#$! /,&+'7! (-'! *%2++! +(9H*! 0,%#! %#$!
*504$9%28$!(-'!,04$9%28$!9,-'2%2,-*!
;,&! (! /,&H(0+$! :$(9$! (-'! *$95&2%)!
,&'$&@! "#$! &$.2,-! 9,-%2-5$*! %,!!
$82'$-9$! 9,-%$*%*! ,8$&! %#$!!!!!!!!!
'$;2-2%2,-! ,;! %$&&2%,&)7! *%(%$7! (-'!
-(%2,-7! :&,'592-.! (! -$/! *:2&(+! ,;!
&$.2,-(+! 2-*$95&2%2$*! /2%#! .&(8$!!
2E:+29(%2,-*!;,&!#5E(-! +28$+2#,,'*!
(-'! $9,-,E29! 82(02+2%)@! "#$!!!!!!!!!
,04$9%28$! ,;! %#2*! 0&2$;2-.! :(:$&! 2*!
%,! :&,82'$! %2E$+)! (-'! &$+$8(-%!
(-(+)*2*! ,;! %#$! ,-.,2-.! 9,-;+29%!
0$%/$$-! 1&2%&$(! (-'! 3420,5%2@! A%!
:&,82'$*!(!0&2$;!0(9H.&,5-'!%,!%#$!
&$9$-%! 9,-;+29%7! $M:+,&$*! %#$! '2*>
:5%$'! 9#(&(9%$&! ,;! 2%*! ,&2.2-*7! (-'!!!!!!!!!!!
'2*95**$*! %#$! &$.2,-(+! (-'! 2-%$&-(>
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%2,-(+! &$*:,-*$*! (*! /$++! (*! :&,*:$9%*! ;,&! 2%*!
&$*,+5%2,-@! A%! (&.5$*! %#(%! %#$! &$9$-%! E2+2%(&)!
9+(*#!0$%/$$-!3420,5%2! (-'!1&2%&$(!E()! 2++5*>
%&(%$! %#$! :$&*2*%$-9$! ,;! %$&&2%,&2(+! '2*:5%$*! 2-!
%#$! *50>&$.2,-7! 05%! 2%! (+*,! E(&H$'! %#$! 9,->
%2-5(%2,-!,;!%#$!%&$-'!/#$&$!.,8$&-E$-%*!5*$!
(-'! E,02+2N$! 0,&'$&! 9+(2E*! ;,&! ,%#$&7! 0,%#!
-(&&,/! (-'! 0&,('$&7! &$.2,-(+! :,+2%29(+! (-'!!
*$95&2%)!(.$-'(*@!!
!
"#$! 9,-;+29%! *#,/*! %#(%! %#$!<,&-!,;!=;&29(-!
&$.2,-! 2*! &$:+$%$! /2%#! :,%$-%2(+! ;+(*#:,2-%*7!
&(-.2-.! ;&,E! 5->'$E(&9(%$'! ,&! 9,-%$*%$'!!
0,&'$&*! %,! '2*:5%$! ,8$&! 2-%$&*%(%$! :,/$&!
9+,*$+)!&$+(%$'!%,!%#$!5-*%(0+$!:,/$&!#2$&(&9#)!
2-!%#$!*50!&$.2,-@!",!*,E$!$M%$-%!%#$!9,-;+29%!
2*! :(&%! (-'! :(&9$+! ,;! (-! ,-.,2-.! :,/$&!!!!!!!!!
*%&5..+$!2-!%#$!&$.2,-@!A%!(+*,!'$E,-*%&(%$*!%#$!
2-%2E(%$! +2-H*! 0$%/$$-! %$&&2%,&)7! &$.2E$!!!!!!!!!!
2-*$95&2%)7!(-'!-(%2,-(+!9,-*,+2'(%2,-@!O5&%#$&7!
2%!.28$*!2-*2.#%!2-%,!%#$!:&,0+$E*!,;!%&(-*2%2,-!
,&! &$+(%$'!9,E:+29(%2,-*!,;!('45*%E$-%! %,! %#$!
2-%$&>*%(%$! *)*%$E@! P,&'$&! '2*:5%$*! #(8$! (+*,!
0$$-! 5*$'! %,! E(2-%(2-! (-! 5-$(*)! 2-%$&-(+!!!!!!!!
:,+2%29(+! *%(%5*! Q5,! :,*%:,-2-.! &$;,&E! (-'!
'$E,9&(%2N(%2,-@! 1&2%&$(R*! (-M2$%2$*! ,8$&! 2%*!
*%(%5*! (-'! *$95&2%)! (*! (! *,8$&$2.-! (-'!!!!!!!!!
2-'$:$-'$-%! *%(%$! (&$! (! ;5&%#$&! 9,E:+29(%2,-@!
S&,0(0+)!%#2*!$M:+(2-*!%#$!;(9%! %#(%! 2-'$:$-'>
$-%!1&2%&$(! $-%$&$'! 2-%,! (! 9,-;+29%!/2%#! (++! 2%*!
-$2.#0,&*! $M9$:%! ?(5'2! =&(02(@! T5$*%2,-*! ,;!
%$&&2%,&)! (-'! *$95&2%)! (*! *)E0,+*! ,;! /$(H!
*%(%$#,,'! #(8$! :$&*2*%$'! 2-! (-! ('E2M%5&$! ,;!
-$/! (-'! ,+'! ;,&E*@! "#$! 1&2%&$(>3420,5%2!!!!!!!
9,-;+29%! 2*! ,082,5*+)! -,%! %#$! E(4,&! &$.2,-(+!
9,-;+29%!2-!%#$!&$.2,-7!05%!2;!(++,/$'!%,!;$*%$&!2%!
9$&%(2-+)! /2++! 0$9,E$! %#$!E,*%! '(-.$&,5*! ,;!
(++! $-'(-.$&2-.! 9&2%29(+! *%&(%$.29! 2-%$&$*%*! ,;!
E(-)! 9,5-%&2$*7! 2-9+5'2-.! %#$! /(&! %,! '$;$(%!
.+,0(+!%$&&,&2*E@!!
&
,#&,#$-"."/0&"1 &2345"46&2%.3$*"#6J&
&
=-)! 5-'$&*%(-'2-.! ,;! %#$! &$9$-%! 9,-;+29%!!!!!!!
0$%/$$-!3420,5%2! (-'!1&2%&$(!E5*%! 0)!-$9$*>
*2%)! '&(/! ,-! %#$! '$8$+,:E$-%*! *2-9$! 1&2%&$(!

.(2-$'! 2-'$:$-'$-9$! 2-! BCCK! (-'! #(*! %,! 0$!
5-'$&*%,,'! 2-! %#$! /2'$&! &$.2,-(+! 9,-%$M%! ,;!
%#$! <,&-! (-'! 2%*! #2*%,&)! ,;! 9,-;+29%! (-'!!!!!!!!!
*#2;%2-.!(++2(-9$*@!A-!(-!$M9$:%2,-(++)!9,-;+29%>
:&,-$!&$.2,-7!3420,5%2!&$E(2-$'!+$**!%5&05+$-%!
:(&%+)! '5$! %,! O&$-9#! :&,%$9%2,-! (-'! :(&%+)!!
0$9(5*$! 2%*! +$('$&*! :5&*5$'! *9&5:5+,5*!!!!!!!!!
,0*$&8(-9$! ,;! -$5%&(+2%)! 2-! 9,-;+29%*! /2%#2-!
(-'! 0$%/$$-! %#$! -$2.#0,&2-.! 9,5-%&2$*@! O,&!
E59#! ,;! 2%*! E,'$&-! #2*%,&)7! 3420,5%2! #(*!
*%&5..+$'! %,! 0(+(-9$! %#$! *%&(%$.29! 2-%$&$*%*! ,;!
O&(-9$! U%#$! ;,&E$&! 9,+,-2(+! :,/$&V! (-'! 2%*!
E,&$!:,/$&;5+!&$.2,-(+!-$2.#0,&*!,;!1%#2,:2(!
(-'!?,E(+2(@I!"#$!$E$&.$-9$!,;!(-!2-'$:$-'>
$-%!1&2%&$(-!*%(%$!/(*!(!-$/!8(&2(0+$7!:&,0(0+)!
(! 9,E:+29(%2,-7! /2%#! /#29#! 3420,5%2! #(*! %,!
9,-%$-'! /2%#@! W-! %#$! ,%#$&! #(-'! *2-9$! 2%*!!!
;,&E(%2,-7! 1&2%&$(! #(*! #('! 9,-%$-%2,5*!!!!!!!!!
&$+(%2,-*! /2%#! (+E,*%! (++! 2%*! -$2.#0,&*7!!!!!!!!
9#,,*2-.!%,!-$.+$9%!9,-8$-%2,-(+!'2:+,E(9)@!!
!
"#2*! &$;$&*! %,! 1&2%&$(R*! ;(2+5&$! %,! *,+8$!!!!!!!
9,-;+29%*!/2%#! 2%*! -$2.#0,&*!/2%#,5%! &$8$&%2-.!
%,!(&E$'!9,-;+29%*!,;!8(&)2-.!'$.&$$*!,;!2-%$->
*2%)7!2-9+5'2-.!(++>,5%!/(&!/2%#!1%#2,:2(!'5&2-.!
BCCL>IJJJ! 2-! /#29#! %$-*! ,;! %#,5*(-'*! ,;!!!!!!!
:$,:+$! '2$'! ,-! 0,%#! *2'$*7! (-'! #(*! 4$,:(&'>
2N$'!E(-)! :&,E2*2-.! '$8$+,:E$-%*@! A-%$&$*%>
2-.+)7! %#$!/(&!/2%#!1%#2,:2(! (-'! 2%*! ,5%9,E$!
/2++! .&$(%+)! *#(:$! 1&2%&$(R*! 0$#(82,&! 2-! %#$!
)$(&*! %,! 9,E$7! /#29#! /2++! 0$! '2*95**$'! +(%$&@!
"#$! $(&+)! )$(&*! ,;! 2-'$:$-'$-9$! #(8$! 0$$-!
9#(&(9%$&2N$'! 0)! (! 8(&)2-.! '$.&$$! ,;! 2-8,+8$>
E$-%! 2-! %#$! 2-%$&-(+! (;;(2&*! ,;! 2%*! -$2.#0,&*7!
,;%$-! 2-! %#$! -(E$! ,;! E$'2(%2,-! (E,-.!!!!!!!
,::,*2-.! *2'$*@!1&2%&$(-! +$('$&*!/$&$! (9%28$+)!
2-8,+8$'! 2-! %#$! 2-%$&-(+! 9,-;+29%! (-'! %#$!!!!!!!
X$E$-2! 9282+! /(&! 0)! *5::,&%2-.! %#$! -,&%#$&-!!!!!!!!!!
;(9%2,-@! ?2E2+(&+)7! 1&2%&$(! %&2$'! %,! 2-8,+8$! 2-!
3420,5%2(-! :,+2%29*! 0)! 2E:,*2-.! 2%*$+;! (*! (!
%#2&'! :(&%)! %,! ;(92+2%(%$! -$.,%2(%2,-*! 0$%/$$-!
%#$!3420,5%2!.,8$&-E$-%!(-'!%#$!,::,*2%2,-@K!
=-! 5-:50+292N$'! =;(&! 2-*5&.$-9)! /(*! .,2-.!
,-! '5&2-.! %#$! BCLJR*! (-'! $(&+)! BCCJR*!E(2-+)!
,8$&! '$E(-'*! ;,&! (5%,-,E)7! /#29#! *+,/+)!
/$(H$-$'! (;%$&! (-! 2-2%2(+! (.&$$E$-%! /2%#! %#$!
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.,8$&-E$-%! 2-!BCCY@Z&('5(++)7! %#$! 2-*5&.$-%*!
%&(-*;,&E$'! %#$E*$+8$*! 2-%,! (! :,+2%29(+!!!!!!!!
,::,*2%2,-7! %#$! O&,-%! ;,&! %#$! F$*%,&(%2,-! ,;!
[-2%)!(-'!3$E,9&(9)\OF[3\@]!!
!
=+%#,5.#! 1&2%&$(7! :&$%%)! E59#! +2H$! 1%#2,:2(7!
/(*! -,%! *)E:(%#$%29! %,! =;(&! 2-*5&.$-9)!
E(2-+)!'5$!%,!(!9,-9$&-!%#(%!2%!9,5+'!:,+2%292N$!
2%*! ,/-! &$*%28$! =;(&! :,:5+(%2,-^! #$-9$!!!!!!!!!!
*5::,&%$'! %#$! *%(%5*! Q5,7! 2%*! (%%$E:%! %,!!!!!!!!
E$''+$! 2-!3420,5%2(-!:,+2%29*!/(*!&$9$28$'!0)!
*H$:%292*E! ,-! %#$! :(&%! ,;! 3420,5%2! +$('$&*@!
3420,5%2! +$('$&*! /$&$! E(2-+)! (::&$#$-*28$!
/2%#! %#$!/()!=*E(&(! %&2$'! _%,! $M$&%! :&$**5&$!
,-! %#$E_7! ,-! 2**5$*! &(-.2-.! ;&,E! 2-%$&-(+!
E(%%$&*! %,! &$.2,-(+! 9,-;+29%*@Y! "#$! 2**5$*! ,;!
1%#2,:2(-!!-(8(+!*#2:*!2-!%#$!3420,5%2!#(&0,&7!
2%*! 9+,*$&! &$+(%2,-*#2:! /2%#! 1%#2,:2(7! (-'! %#$!
(::(&$-%! *)E:(%#)! ,;! 3420,5%2(-! +$('$&*!!!!!!!!
%,/(&'*! X$E$-! 2-! 2%*! 9,-;+29%! /2%#! 1&2%&$(7!
/$&$! *,E$!,;! %#$! 2**5$*! %#(%! *$$E$'! %,!#(8$!
(-.$&$'! 1&2%&$(@! `#(%! *$$E$'! %,! #(8$!!!!!!!!!!!
2-9&$(*$'!%#$2&!*5*:292,-!%,/(&'*!1&2%&$(!/(*7!
#,/$8$&7! %#$!/()!1&2%&$(!/(*!,:$-+)! 9&2%292N>
2-.!O&$-9#!:&$*$-9$!2-!3420,5%2@D!!
!
"#$! ;2&*%! :50+292N$'! '2*:5%$! 0$%/$$-! 1&2%&$(!
(-'!3420,5%2! ,995&&$'! 2-!=:&2+! BCCD! (-'! %#$!
%/,! 9,5-%&2$*! -$(&+)! /$-%! %,! /(&! /#$-!!!!!!!
3420,5%2! (995*$'! 1&2%&$(! ,;! *#$++2-.! F(*!
3,5E$2&(#! (-'! 92&95+(%2-.! (-! 2-8(+2'! E(:7!
/#29#! 2-9,&:,&(%$'! (&$(*7! 0$+,-.$'! %,!!!!!!!!!!!
3420,5%2@!F$:,&%$'+)7!(-!1&2%&$(-!(&E)!9,-%2->
.$-%! :$-$%&(%$'! *$8$-! H2+,E$%$&*! (9&,**! F(*!
3,5E$2&(#! 2-%,! 3420,5%2(-! %$&&2%,&)@a!!!!!!!!!
O,++,/2-.!3420,5%2(-! (995*(%2,-*! ,;! 1&2%&$(-!
2-95&*2,-7! 1&2%&$(! *$-%! (! H2-'! ,;! 5+%2E(%5E!
&$Q5$*%2-.! %#$! 3420,5%2! .,8$&-E$-%! %,!!!!!!!!!!
:50+29+)! (:,+,.2N$! ;,&! %#$! 2EE,'$*%! /()! ,;!
(995*2-.!1&2%&$(7!'$-)2-.!%#$!2-92'$-%!(-'!(-)!
%$&&2%,&2(+! 9+(2E7! /#29#! &$*$E0+$*! %#$! /()! 2%!
&$(9%$'! %,! %#$! &$9$-%! 9,-;+29%@L! <,/$8$&7! %#$!
9&2*2*! /(*! *#,&%>+28$'7! E(2-+)! 0$9(5*$! (%! %#$!
%2E$! 1&2%&$(! /(*! 2-8,+8$'! 2-! ,%#$&! 9,-;+29%*!
(-'! #('! %,! ! 2-$82%(0+)! '$(+! /2%#! %#$! O&$-9#@!
3420,5%2R*! 9+(2E*! 9(E$! ;,5&! E,-%#*! 2-%,! %#$!

1&2%&$(>X$E$-! /(&! ,;! 3$9$E0$&! BCCY@C!!!!!!!!!!
1&2%&$(!/(*! %$9#-29(++)! 2-! (! *%(%$! ,;!/(&!/2%#!
X$E$-!,8$&!<(-2*#!A*+(-'*7!(-'!(-!2EE2-$-%!
9,-;+29%!/2%#!?5'(-! >#(82-.!'$9+(&$'! %#(%!?5>
'(-G*!&$.2E$!9#(-.$!/(*!9$-%&(+!%,!2%*!;,&$2.-!!!!!!!!!
:,+29)@!!P$*2'$*7!%#$!O&$-9#!&$(9%$'!0)!(!9+$(&!
;,&9$>0(9H$'! 5:! /(&-2-.7! /#29#! :&,0(0+)!
;,&9$'! 1&2%&$(! %,! /2%#'&(/@! 1&2%&$(! 2*! /$++!
(/(&$!%#(%7!2;!3420,5%2!(995*$*!1&2%&$(!,;!'2&$9%!
E2+2%(&)! (%%(9H7! 2%! 2*! $-%2%+$'! %,! 2-8,H$!O&$-9#!
E2+2%(&)! (**2*%(-9$@BJ! "#$! 9&2*2*! /(*! '$;5*$'!!!!!!
(;%$&! 1&2%&$(-! ;,&9$*! &$%&$(%$'! ;&,E! %#$! (&$(!
(-'!3420,5%2! &$%&(9%$'! %#$! (++$.(%2,-*! 2-!b()!
BCCD@!
!
"#$! ;2-(+! )$(&*! ,;! %#$! +(*%! 9$-%5&)! *(/! (!!!!!!!!
'&(E(%29!*/2-.!2-!%#$!2-%$&-(%2,-(+!&$+(%2,-*!,;!
%#$! <,&-@! "#$! :&2-92:(+! 9(5*$! ;,&! %#$! E,*%!
'&(E(%29! '$8$+,:E$-%*7! /#29#! /$&$! %(H2-.!
:+(9$! 2-!%#$!&$(+E!,;! 2-%$&>*%(%$!&$+(%2,-*7!/(*!
%#$! BCCL>IJJJ! /(&! 0$%/$$-! 1%#2,:2(! (-'!!!!!!!!
1&2%&$(@! ?5'(-! 9(E$! ,5%! ,;! 2*,+(%2,-7! /#2+$!
3420,5%2! 0$9(E$! %#$! E(4,&! 9,-'52%! ;,&!!!!!!!!!!
1%#2,:2(R*! 2E:,&%! $M:,&%! %&('$7! .&$(%+)!!!!!!!!!!!
&$2-;,&92-.! %#$! $9,-,E297! :,+2%29(+! (-'!!!!!!!!
*$95&2%)! %2$*! '$8$+,:$'! *2-9$! (! %&('$!:&,%,9,+!
/(*! *2.-$'! 2-! BCCD@! [-',50%$'+)7! %#$! /(&!!
0$%/$$-! 1%#2,:2(! (-'! 1&2%&$(! 0&,5.#%!!!!!!!!!!!
*50*%(-%2(+! $9,-,E29! 0$-$;2%*! %,! 3420,5%2@!
<,/$8$&7! 2%! #('! (+*,! $M(9$&0(%$'! 3420,5%2G*!
2-%$&-(+!*2%5(%2,-!(-'!2%*!&$+(%2,-*!/2%#!1&2%&$(@!
A-!+(%$!BCCL7!1&2%&$(!(995*$'!3420,5%2!,;!0$2-.!
(! 9,-'52%! ;,&! 1%#2,:2(G*! /(&! $;;,&%*! (-'7! %,!
(''!2-*5+%!%,!2-45&)7!S&$*2'$-%!A*()(*!,;!1&2%&$(!
*-500$'! 3420,5%2G*! %#$->:&$*2'$-%7! <(**$-!
Z,5+$'! W:%2',-7! (%! (-! W=[! ;5-9%2,-! 2-!!
W5(.(,5'5.5@BB! 3420,5%2! 0&,H$! ,;;! 2%*! &$+(>
%2,-*#2:! /2%#! 1&2%&$(! 2-! c,8$E0$&! BCCL7! &$>
9(++$'! 2%*! (E0(**(',&! (-'! *50*$Q5$-%+)! '2*>
E2**$'!1&2%&$(G*!(E0(**(',&!%,!3420,5%27!Z$->
$&(+!F(E('(-!=/+2)()7!+$**!%#(-!(!E,-%#!2-%,!
#2*!*$&829$@!!
!
=::(&$-%+)7!1&2%&$(!/(*!'2*E()$'!(%!%#$!*:$$'!
/2%#! /#29#! 3420,5%2! %&2$'! %,! 95+%28(%$! 9+,*$&!
&$+(%2,-*!/2%#!1%#2,:2(!(-'!%#$!/()!2%!%&2$'!%,!
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%(H$!%#$!$9,-,E29!('8(-%(.$!(%!%#$!$M:$-*$!,;!
1&2%&$(@! "#2*!/2++! 0$! 9,E$! (! &$95&&2-.! %#$E$!
,;!'2*9,E;,&%!,-!1&2%&$(>3420,5%2!&$+(%2,-*@!
!
"/,! E,-%#*! 2-%,! %#$! (++$.$'! '2*:5%$! %#$!!!!!!!
.,8$&-E$-%! ,;! 3420,5%2! 9+(2E$'! %#(%! 1&2%&$(!
/(*! $E0,+'$-2-.! 3420,5%2G*! ,::,*2%2,-! (-'!
*5::+)2-.! %#$! &$0$+*! /2%#! (&E*! 2-9+5'2-.!!!!!!!
+(-'E2-$*@BI! `,&&2$'! 0)! /#(%! %#$)! 9(++! (*!!!!!
1&2%&$(R*! :(%%$&-! ,;! 0$#(82,&! 2-! '2*%&$**7! 2-!
BCCC! 1%#2,:2(! (-'! 3420,5%2! 9,-9+5'$'! (!!!!!!!
E2+2%(&)! 9,,:$&(%2,-! :&,%,9,+@! A-! b()! BCCC!
1&2%&$(! 0$.(-! ',2-.! /#(%! 2%! ',$*! /#$-! 2%!
0&$(H*! ,;;! &$+(%2,-*#2:*! /2%#! .,8$&-E$-%*d!
(&E2-.! %#$! 3420,5%2! ,::,*2%2,-7! 2-! %#2*! 9(*$!
%#$! O&,-%! ;,&! %#$! F$*%,&(%2,-! ,;! [-2%)! (-'!
3$E,9&(9)!\OF[3\@!`#2+$!(-.&)!(-'!5-'$&!
:&$**5&$7! 2%! *$$E*! %#$! 1&2%&$(-! .,8$&-E$-%!
#(*! %$-'$'! %,! %5&-! 2-/(&'*! (-'! '&(/! ,-!!!!!!!!!
+$**,-*! ;&,E! %#$! :(*%7! -,%(0+)! *508$&*2,-! ,;!
$-$E2$*! %#&,5.#! (+2.-E$-%!/2%#! (-'! *5::,&%!
%,!&$0$+!.&,5:*@!=%%$E:%*!%,!&$*%,&$!3420,5%2R*!
&$+(%2,-*! /2%#! 1&2%&$(! /$&$! 2-2%2(%$'! 0)!
b,5(E$&!Z#('(;2!,;!e20)(7!(-'!0$9(E$!;5++)!
&$:(2&$'!2-!IJJB!/#$-!%#$!#$('*!,;!*%(%$*!0,%#!
9,5-%&2$*7! A*()(*! =;$/,&H2! ,;! 1&2%&$(! (-'! (!
-$/+)! $+$9%$'! :&$*2'$-%! ,;! 3420,5%27! A*E($+!
WE(&!Z5$++$#!$M9#(-.$'!82*2%*@BK!A-!IJJ]!%#$!
%/,! 9,5-%&2$*! *2.-$'! 9,,:$&(%2,-! (.&$$E$-%*!
2-! %#$! :,+2%29(+7! $9,-,E29! (-'! *,92(+! *$9%,&*!
(-'! &$+(%2,-*! /$&$! &$+(%28$+)! 9,&'2(+! %#&,5.#!
IJJD7!/#$-! %#$!1&2%&$(-!:&$*2'$-%! (%%$-'$'!(!
f,EE,-! b(&H$%! ;,&! 1(*%$&-! (-'! ?,5%#$&-!
=;&29(!UfWb1?=V!E$$%2-.!2-!3420,5%2@!!!
&
7-%&84#%&9::;&<*.*$3)0&!"#1.*5$&

!
"#$!%&$'(&)*&!
"#$! E2+2%(&)! 9+(*#! 0$%/$$-! 3420,5%2! (-'!!!!!!!
1&2%&$(! ,-! %#$! BJ%#! ,;! 65-$! +,,H$'! +2H$! (!!!!!!
*5''$-! ,995&&$-9$@! <,/$8$&7! *,E$! H2-'! ,;!
%$-*2,-! #(*! 0$$-! 0&$/2-.! 0$%/$$-! %#$! %/,!
9(:2%(+*! *2-9$! %#$! 0$.2--2-.! ,;! %#$! )$(&@B]! A%!
*%(&%$'!2-!6(-5(&)!%#2*!)$(&!/#$-7!(99,&'2-.!%,!
3420,5%2(-!*,5&9$*7!1&2%&$(!&$Q5$*%$'!%,!9&,**!
%#$!0,&'$&!2-!,&'$&!%,!.$%!*(-'!;,&!(!&,('7!05%!

2-*%$('!,995:2$'!(!#2++%,:!2-!%#$!&$.2,-@BY!W-!]!
=:&2+7! 1&2%&$(-! %&,,:*! #('! E,8$'! *$8$-!!!!!!!
H2+,E$%&$*! 2-%,! 3420,5%27! *$2N2-.! F(*!
3,5E$2&(@! =&,5-'! %#$! *(E$! %2E$! 3420,5%2!
(995*$'! 1&2%&$(! ,;! *$-'2-.! %&,,:*! (9&,**! %#$!
0,&'$&! (-'! '2..2-.! %&$-9#$*! (-'! '$;$-*28$!
$E:+(9$E$-%*! 2-*2'$! 3420,5%2@! W-! =:&2+! BD!
1&2%&$(!2*!&$:,&%$'!0)!3420,5%2!%,!#(8$!*$%!5:!
;,&%2;29(%2,-*! (-'! '5.! %&$-9#$*! ,-!0,%#! *2'$*!
,;!%#$!3420,5%2(-!0,&'$&!-$(&!F(*!3,5E$2&(@!
=;%$&!%#(%!9(E$!(!E2+2%(&)!E,8$E$-%!;&,E!%#$!
3420,5%2! *2'$7! 2-!/#29#! 2%*! (&E$'! ;,&9$*!/$&$!
&$:,*2%2,-$'! /2%#2-! (! 9+,*$! &(-.$! ,;! %#$!!!!!!
1&2%&$(-! (&E)7! 82&%5(++)! ,995:)2-.! %#$! *(E$!
#2++@! A%!*$$E*!3420,5%2!#('! +2%%+$!9#,29$!05%! %,!
&$*:,-'! 0)! *$-'2-.! %&,,:*! %,! %#$! ,995:2$'!
0,&'$&!(*!/$++@!c,-$%#$+$**!%#$&$!/$&$!&$:,&%*!
,;! *2.-2;29(-%! '2:+,E(%29! (9%282%)! 0$%/$$-! %#$!
%/,! *%(%$*7! /2%#!T(%(&! (-'!X$E$-!E$'2(%2-.!
%,! &$*,+8$! %#$!9,-;+29%! %,!-,!(8(2+@!P)!b()!Y7!
3420,5%2! #('! (+&$(')! 9,E:+(2-$'! %,! %#$! [c!
?$95&2%)! f,5-92+! (0,5%! /#(%! 2%! 9(++$'! (*!!!!!!!!!!!
1&2%&$(-!(..&$**2,-!(.(2-*%!2%*!*,8$&$2.-%)!(-'!
%$&&2%,&2(+! 2-%$.&2%)@! 3420,5%2! (995*$*! =*E(&(!
,;! $-%$&2-.! 2%*! %$&&2%,&)! %,! 052+'! '$;$-*$*@BD!
P,%#! *2'$*! #('! 052+%! 5:! %#$2&! ;,&9$*7! *$8$-!
H2+,E$%&$*! 2-*2'$!3420,5%27! (-'! 5-2%*! /$&$! 2-!
*,E$!:+(9$*!+$**!%#(-!(!;$/!E$%$&*!(:(&%@!
!

"#$!+&,$-!./'*(/0$&!!
A%! /(*! ,-+)! (! E(%%$&! ,;! %2E$! 0$;,&$! %#$!!!!!!!
$&5:%2,-! ,;! ;2.#%2-.! ,-! 65-$! BJ! IJJL@! "#$!
9+(*#$*!$&5:%$'!,-!"5$*'()!E,&-2-.!%#$!%$-%#!
,;! 65-$! (;%$&! (! -$(&+)! %/,>E,-%#! ;(9$! ,;;! 2-!
%#$! b,5-%! Z(0+(! (&$(7! (+*,! H-,/-! (*! F(*!
3,5E$2&(7!/#29#!*%&(''+$*!%#$!P(0!(+>b(-'20!
*%&(2%*@Ba!"#$!9+(*#!/(*!%&2..$&$'!(;%$&!*,E$!KJ!
1&2%&$(-! *,+'2$&*! (E,-.! %#,*$! 1&2%&$(-!!!!!!!
'$;$-*$! ;,&9$*! ,&2.2-(++)! '$:+,)$'! (+,-.! %#$!
9,EE,-! 0,&'$&! '$*$&%$'! %#$2&! :,*2%2,-*!
U/#29#!2*!9,EE,-!2-!&$9$-%!)$(&*V!(-'!;+$'!%,!
3420,5%2! (-'! 1&2%&$(-! *,+'2$&*! ,:$-$'! ;2&$!!
%,/(&'!3420,5%2!%$&&2%,&)!%,!&$%5&-!%#$!*,+'2$&*!
0(9H7! :&,E:%2-.!3420,5%2! %,! &$%5&-! ;2&$@BL! _A;!
1&2%&$(!/(-%*!/(&7!2%!/2++!.$%!2%7_!*(2'!3420,5%2R*!
S&$*2'$-%7! (;%$&! 82*2%2-.! 2-45&$'! %&,,:*@!!!!!!!
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3420,5%2R*!+$('$&!'$9+(&$'!%#(%!#2*!9,5-%&)!2*!(%!
/(&!(-'!9(++$'!5:!*,+'2$&*!(-'!:,+29$!/#,!#('!
&$%2&$'!*2-9$!IJJ]!2-!&$*:,-*$!%,!%#$!;2.#%2-.@BC!
=!E2+2%(&)! 9+(*#! /#29#! 2-8,+8$'! #$(8)! (&E(>
E$-%*!05%!/2%#!-,!:2%9#$'!0(%%+$*!0$%/$$-!%#$!
%/,! ;,&9$*! #(8$! &$:,&%$'+)! 9,-%2-5$'! ;,&!!!!!!
(%+$(*%! %/,! *$8$&(+! '()*! 0$;,&$! 3420,5%2R*!!!!!!!
E2+2%(&)! (--,5-9$'! ,-! 65-$! BK! %#(%! ;2.#%2-.!
#('! *50*2'$'@IJ! "#$! 9+(*#$*! #(8$! H2++$'! -2-$!
3420,5%2(-! *,+'2$&*! (-'! /,5-'$'! DJ! ,%#$&*7!
(-'!%#$!9(:%5&$!,;!*$8$&(+!1&2%&$(-!:&2*,-$&*@IB!
#

"#$!1&$/'#!-2'0*&!
"#$!O&$-9#!'$;$-*$!E2-2*%&)! (--,5-9$'! %#$)!
/$&$! 2-9&$(*2-.! %#$2&! E2+2%(&)! :&$*$-9$! 2-!!!!!!
3420,5%2!(-'!%#$2&!*5::,&%!;,&!3420,5%2R*!(&E)!
;,++,/2-.! %#$! 0,&'$&! 9+(*#$*@! W-! 65-$! BD!
IJJL7! O&(-9$! *$-%! %#&$$! *#2:*7! 2-9+5'2-.! (!!
#$+29,:%$&! 9(&&2$&! (-'! (! ;&2.(%$7! %,! (**2*%!/2%#!
E$'29(+! 9(&$7! +,.2*%29*! (-'! 2-%$++2.$-9$! (-'!!
(--,5-9$'! %#(%! 2%!/(*!_:&$:(&2-.! %,!'$:+,)!(!
;,&/(&'! +,.2*%29*! 0(*$! (-'! (! +(-'! ;,&9$! -$(&!
%#$! N,-$! /#$&$! %#$! 9+(*#$*! %,,H! :+(9$@II!!!!!!!!
F$:,&%*! (+*,! 2-'29(%$'! %#(%! (''2%2,-(+! -(8(+!
;,&9$*!/$&$!0$2-.!E,8$'!%,!%#$!&$.2,-!2-9+5'>
2-.! (-! (''2%2,-(+! %$(E! ,;! E2+2%(&)! *5&.$,-*!
(-'!2%*!E2+2%(&)!#(*!*%$::$'!5:!(2&!*5&8$2++(-9$!
,8$&! %#$! 0,&'$&! %,! E,-2%,&! %#$! (9%282%2$*! ,;!
1&2%&$(-! ;,&9$*@IK! A-! (! 9+$(&! *#,/! ,;! 9,-9$&-!
,8$&! %#$! 2-92'$-%! (-'! 5-'$&*9,&2-.! %#(%! %#$!
%/,!-(%2,-*!#(8$!(!E5%5(+!'$;$-*$!(.&$$E$-%7!
%#$! O&$-9#! '$;$-*$! E2-2*%$&! &$(**5&$'! #2*!!!!
3420,5%2(-!9,5-%$&:(&%!,;!%#$!;5++!*5::,&%!#2*!
9,5-%&)7! (%! %#$! *(E$! %2E$! 9(++2-.! ;,&! (!
_'2:+,E(%29_! *$%%+$E$-%! ,;! %#$! 2**5$@I]! <$!!!!!!
;5&%#$&!*%(%$'!%#(%!S(&2*!2*!:&$:(&2-.!%,!'$:+,)!
(!;,&/(&'!+,.2*%29*!0(*$!(-'!(! +(-'!;,&9$!-$(&!
%#$!N,-$!/#$&$!%#$!9+(*#$*!%,,H!:+(9$@IY!!
!
S&,0(0+)!'5$!%,!E(-$58$&*!0)!%#$!O&$-9#!%#$!
E2+2%(&)! *#,/',/-! 0$%/$$-! 1&2%&$(! (-'!!!!!!!
3420,5%2!#(*!&$E(2-$'!0&2$;!(-'!*#,&%!+28$'@!A%!
#(*! 0$$-! (+/()*! '2;;295+%! ;,&! 1&2%&$(! %,!!!!!!!!!!!!
9,-%2-5$! (!E2+2%(&)! 9,-;&,-%(%2,-! 2-'$;2-2%$+)7!
:&,0(0+)! (::&$92(%2-.! 2%*! *$-*$! ,;! *%(-'2-.!
(+,-$! (.(2-*%! 3420,5%2d! (! *E(++! 9,5-%&)! /2%#!

:,/$&;5+!(++2$*@!A%!2*!/,&%#!-,%2-.!%#(%!%#$!BK%#!
3$E2>P&2.('$! ,;! %#$! O&$-9#!O,&$2.-!e$.2,-7!
/2%#! I7LYJ! %&,,:*7! *#(&$*! (! E2+2%(&)! 0(*$7!
9(++$'! f(E:! e$E,-2$&7! /2%#! %#$! f,E02-$'!
6,2-%!"(*H!O,&9$!<,&-!,;!=;&29(!Uf6"O><W=V!
,;!%#$![-2%$'!?%(%$*!f$-%&(+!f,EE(-'7!*2-9$!
IJJI@ID! 65*%! '()*! (;%$&! %#$! 9,-;+29%! =E$&29(7!
/#29#! #(*! (! :+(-! %,! 9,-*%&59%! :$&E(-$-%!!!!!!!
E2+2%(&)! 0(*$! 2-!3420,5%27! #(*! *$-'! IJJ! ,;! 2%*!
-(8)!%,!3420,5%2!/#2+$!O&(-9$!#(*!E,8$'!%/,!
,;!2%*!/(&>*#2:*!%,/(&'!1&2%&$(@Ia!!
#

"#$!.0#,*%,2/!-2'0*&!
`#(%$8$&! ;,&E! 2%! (9%5(++)! %,,H7! %#$! 9,-;+29%!
/(*! 5-+2H$+)! %,! #(8$! .,-$! 5-E(&H$'! 0)!!
1%#2,:2(7! /#29#! .(8$! E$(*5&$'! 05%! 0,+'!!
*%(%$E$-%! :&2,&! %,! %#$! (9%5(+!E2+2%(&)! 9+(*#$*@!
A-! b()7! 1%#2,:2(-! S&2E$! b2-2*%$&! b$+$*!
g$-(/2! (--,5-9$'! %#(%! #2*! 9,5-%&)! 2*!
h:&$:(&$'!%,!*$95&$! 2%*!82%(+! %&('$!&,5%$i!/2%#!
3420,5%27! 2-! %#$! $8$-%! (-! 1&2%&$(>3420,5%2!!
0,&'$&! 0&$(H*! ,5%@! 3$*:2%$! (! '$92'$'!!!!!!!!!!
&$+59%(-9$! 0)! 1%#2,:2(! %,! .$%! 2-8,+8$'! 2-!!!!!!!
(-,%#$&! 9,*%+)! /(&7! 2%! '2'-R%! ,-+)! *$-%! 9+$(&!
*2.-(+*! %,! 1&2%&$(! 05%! (+*,! :&$:(&$! 2%*$+;! ;,&!
(-)!$8$-%5(+2%)@IL!!
!
3/0$&/20,*/24!&$2'0,*/!
`2%#2-! '()*! ,;! 3420,5%2G*! 9,E:+(2-%7! %#$!
[-2%$'!c(%2,-*7! %#$!=;&29(-![-2,-7! %#$!=&(0!
e$(.5$7! %#$! W&.(-2N(%2,-! ,;! A*+(E29! f,-;$&>
$-9$7!(-'!$8$-!AZ=3!#(8$!9,-'$E-$'!/#(%!
%#$)!9(++! (*! (-!(..&$**2,-!(-'!'$E(-'$'! %#(%!
2%! 0$! &$8$&*$'@! "#$! ?%(%$! 3$:(&%E$-%! ,;! %#$!
[-2%$'!?%(%$*!2**5$'!(!:&$**!&$+$(*$!9,-'$E->
2-.! 1&2%&$(R*! _E2+2%(&)! (..&$**2,-_! *()2-.! 2%!
&$:&$*$-%$'!_(-!(''2%2,-(+!%#&$(%!%,!:$(9$!(-'!
*$95&2%)!2-!%#$!(+&$(')!8,+(%2+$!<,&-!,;!=;&29(_!
(-'! 9(++2-.! ;,&! 1&2%&$(! %,! (99$:%! %#2&'! :(&%)!
E$'2(%2,-!,-! %#$!0,&'$&!'2*:5%$@!"#$!e$(.5$!
,;! =&(0! ?%(%$*! #$+'! (-! $E$&.$-9)! *$**2,-! 2-!
&$*:,-*$!%,!%#$!;2.#%2-.!(-'!9(++$'!;,&!1&2%&$(!
%,!/2%#'&(/!;&,E!%#$!0,&'$&!&$.2,-@!"#$!=&(0!
e$(.5$7!/#29#!9(++$'!;,&!'2(+,.5$!(-'!#('!2-2>
%2(%$'! ;(9%>;2-'2-.! E2**2,-! %,! 1&2%&$(! (-'!!!!!!!!
3420,5%2! U%#$! +(%%$&! 2*! (!E$E0$&! ,;! %#$!=&(0!
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e$(.5$V!/(*!'$-2$'! (!82*2%! %,!1&2%&$(!,-!b()!
L%#@!!!"#$![c!?$95&2%)!f,5-92+!!9(++$'!,-!0,%#!
*2'$*! %,! $M$&92*$! E(M2E5E! &$*%&(2-%! (-'!!!!!!!
&$>$*%(0+2*#! '2(+,.5$@! A-! (! ;5&%#$&! *2.-! ,;! %#$!
'$%$&2,&(%2,-! 2-! &$+(%2,-*#2:! 0$%/$$-! %/,!
9,5-%&2$*7!3420,5%2!#(*!&$9(++$'!2%*!(E0(**(',&!
%,! 1&2%&$(7! b&@! =#E$'! A**(7! (-'! $M:$++$'!!!!!!!!!!!
1&2%&$(R*! (E0(**(',&! %,! 3420,5%27! b&@!!!!!!!!
b,#(EE$'! ?($$'! b(-%(27! /#,! &$%5&-$'! %,!
=*E(&(! ,-! %#$! BD%#! ,;! 65-$@IC! O(9%! ;2-'2-.!
%$(E*!'2*:(%9#$'!0)!%#$![c7!%#$!=&(0!e$(.5$!
(-'! %#$! =;&29(-! [-2,-! ,&! *5::,*$'! %,! 0$!!!!!!!!
'2*:(%9#$'! 0)! %#$! &$.2,-(+! ,&.(-2N(%2,-7!
AZ=3! %,!3420,5%2! (-'!1&2%&$(!/$&$! &$9$28$'!
2-!3420,5%2j05%!-,%!1&2%&$(@KJ!f,-%2-52-.!%#$!
%&('2%2,-! ,;! :$&9$282-.! (-'! %&$(%2-.! %#$! 2-%$&>
-(%2,-(+! 9,EE5-2%)! (*! (-! 5-'2;;$&$-%2(%$'!
#,*%2+$! $-%2%)! 1&2%&$(! 2.-,&$'! (++! 9(++*! ;,&!!!!!!!!
E$'2(%2,-!%,!&$*,+8$!%#$!9,-;+29%@!!
!
F$;$&&2-.! %,! AZ=3!S&$*2'$-%! A*()(*! *(2'! %#$!
,&.(-2N(%2,-! #('! -,%! 0$$-! $;;292$-%! *2-9$! 2%!
#('!;(++$-!829%2E!%,!$M%$&-(+! 2-%$&;$&$-9$7!(-'!
-$$'$'!&$,&.(-2N(%2,-@KB!1&2%&$(!(+*,!'2*E2**$'!
(99,5-%*! ;&,E!3420,5%2! (*! _(-%2>1&2%&$(-_@! =!
*%(%$E$-%! ;&,E!1&2%&$(R*! ;,&$2.-!E2-2*%&)! *(2'!
2%!/,5+'!-,%!_.$%! 2-8,+8$'! 2-!(-! 2-82%(%2,-!,;!
*Q5(00+$*! (-'! (9%*! ,;! #,*%2+2%)_! (-'! 9+(2E$'!
3420,5%2! /(*! %&)2-.! %,! '&(.! 1&2%&$(! 2-%,! 2%*!
_9,-9,9%$'! (-2E,*2%)7! 2E:+)2-.! *,E$!!!!!!!!
9,--$9%2,-*! /2%#! 1%#2,:2(@KI! "):29(+! ,;! 2%*!!!!!!
&$*:,-*$*! %,! ,%#$&! *2E2+(&! 9,-;+29%*! 2-! %#$!!!!!
&$9$-%!:(*%7!1&2%&$(!'$-2$'!2%!#('!(-)!:&,0+$E*!
/2%#!3420,5%27!(995*2-.!%#$![@?@!,;! 2-*%2.(%2-.!
9,-;+29%! 2-! %#$! &$.2,-@! 1&2%&$(! /$-%! ,-! %,!!
9#(&(9%$&2N$! %#$! %$-*2,-! 0$%/$$-! 1&2%&$(! (-'!!!!!!
3420,5%2! (*! ,-$! %#(%! 2*! ;(0&29(%$'! $-%2&$+)! 0)!
%#$! [-2%$'! ?%(%$*! (-'! 1%#2,:2(@!`#(%! 2*!!!!!!!!
&$E(&H(0+$!(0,5%!(++!,;!%#2*!2*!-$2%#$&!1&2%&$(R*!
(++$.$'! 2-%&(*2.2$-9$!-,&! 2%*! *2+$-9$!(-'!'$-2(+!
(0,5%!%#$!:5&:,*$!,;!%#$!(%%(9H!-,&!=*E(&(R*!
:(-'$&2-.!'5&2-.!%#$!9,-;+29%@!A%!2*7!&(%#$&7!%#$!
$M%&(,&'2-(&)! *:$$'! /2%#! /#29#! &$.2,-(+!!!!!!!
,&.(-2*(%2,-*! (-'! E(4,&! :,/$&*! E('$!!!!!!!!!!
*%(%$E$-%*!9(++2-.!5:,-!1&2%&$(!%,!'$*2*%!;&,E!
2%*! (9%2,-*7! '2&$9%+)! 2E:+)2-.! 1&2%&$(-!!!!!!!!!!!
(..&$**2,-@!

.&,0&$25)!6*,/0!*-!7,$8!
1&2%&$(! '2*E2**$'! (-)! (99,5-%! %#(%! 2%! #('!!!!!!!
(%%(9H$'! ,&! $8$-! (! E2+2%(&)! 9+(*#! #(*! %(H$-!
:+(9$7! (-'! &$*,+5%$+)! &$4$9%$'! (-)! E$'2(%2,-@!
O&,E!=*E(&(R*!:,2-%!,;!82$/!%#$&$!2*!(!+,%!%,!
0$! .(2-$'! 0)! '$-)2-.7! ;,&! *$8$&(+! &$(*,-*@!
O2&*%+)7! %#$! &$(*,-*! 0$#2-'! %#$! 9,-;+29%! (&$!
9,-%&,8$&*2(+7! (%!0$*%! %&29H)@! ?$9,-'+)7!1&2%&$(!
#(*!0$$-!82++2;2$'!;,&!2%*!(9%*!,;!'$*%(02+2*(%2,-!
*,!E59#!*,!%#(%!2%!:&,:$+$'!1&2%&$(!%,/(&'*!(!
:,+29)! ,;! 2*,+(%2,-@! A%! /(*! &,5-'+)! 9&2%292N$'!
;,&! 9+(*#2-.7! 2-! %#$! ;2&*%! *$8$-! )$(&*! ,;! 2%*!!!!!!!
$M2*%$-9$7! /2%#! (++! 2%*! -$2.#0,&*! $M9$:%! ?(5'2!
=&(02(7! 2-9+5'2-.!(!0+,,')!/(&!/2%#!1%#2,:2(@!
"#$! 8$&)! ;(9%! %#(%! E,*%! ,;! %#$*$! '2*:5%$*7!!!!!!
2-9+5'2-.!%#2*!,-$7!/$&$!2-!%#$E*$+8$*!*,!.&(>
%52%,5*! 2%*$+;! #,/$8$&! #$+:$'! %,! $*%(0+2*#!!!!!!!!
1&2%&$(R*! &$:5%(%2,-! 2-! %#$! &$.2,-! (*! (! 0('!
-$2.#0,&7! (-'!,-$!/#29#!/(*! &$(')! %,! &$*,&%!
%,!E2+2%(&)!(9%2,-!,-!%#$!*+2.#%$*%!:&$%$M%@!"#2*!
0&2-.*! 2-%,! Q5$*%2,-! %#$! ,%#$&/2*$! :5NN+2-.!
-(%5&$!,;!%#$!3420,5%2!1&2%&$(-!9,-;+29%@!
!
<3=*#/& >%#6%& "1& $-%& ?@*A"4$*BC)*$)%3&&
!"#1.*5$&
&
P,&'$&!'2*:5%$!(-'!/$(H!%$&&2%,&2(+!0,5-'(&2$*!
%#(%! 2-82%$'! $M%$&-(+! (-'! 2-%$&-(+! 9#(++$-.$*!
#(8$! +,-.!',E2-(%$'!1(*%$&-!=;&29(@!S(&%295>
+(&+)! 2-! %#$! <,&-! ,;! =;&29(7! 0,&'$&*! &$(++)!
9,5-%@!"#$!2**5$!,;!;&,-%2$&!/$-%!%,!%#$!#$(&%!
,;! %#$! *$+;>:$&9$:%2,-*! -,%! ,-+)! ,;! .,8$&->
E$-%*7!05%!,;!*,92$%2$*!/#29#!2-!*,E$!E$(*5&$!
%#$)! &$:&$*$-%@! A-'$$'7! %#$! 2E:,&%(-9$!,;! *$>
95&2-.!%$&&2%,&)!&$E(2-*!%#$!E(4,&!'$%$&E2-(-%!
2-!1&2%&$(-!;,&$2.-!:,+29)7!(-'!%,!*,E$!$M%$-%!
1&2%&$(-!;,&$2.-!:,+29)!E5*%!0$!5-'$&*%,,'!2-!
%#$!9,-%$M%!,;! 2%*!-(%2,->052+'2-.!:&,9$**@KK!A%!
2*! #,/$8$&! #$+:;5+! %,! :,2-%! ,5%! %#(%! '2;;$&>
$-9$*! ,8$&! %#$! +,9(%2,-! ,;! -(%2,-(+! ;&,-%2$&*!
/2++! -,%! -$9$**(&2+)! +$('! %,!E2+2%(&)! #,*%2+2%2$*!
(-'!2-;(9%!%#$)!9,5+'!0$!#(-'+$'!$+*$/#$&$!,-!
%#$! 9,-%2-$-%! /2%#,5%! .282-.! &2*$! %,! (-)%#2-.!!!!!!!!!
&$E,%$+)! (::&,(9#2-.! %#$! +$8$+! ,;! (&E$'!!!!!!!!
9,-;+29%@! b,&$,8$&7! %#$&$! 2*! -,! ,;;292(+!!!!!!!!!!
9,E:+(2-%! ;&,E!1&2%&$(!(0,5%!(!0,&'$&!9+(2E@!



7 

 

f,-82-92-.! $82'$-9$! ',$*! -,%! $M2*%! ;,&! (-)!
%$&&2%,&2(+! 9+(2E7! ,&! ;,&! %#$! %$-'$-9)! %,!!!!!!!!!!!
2-%$&:&$%!%#$!!9,-;+29%!2-!%$&E*!,;!&$(+!'2*(.&$$>
E$-%*!,-!%#$!(9%5(+!0,&'$&@!S&,0(0+)7!.28$-!2%*!
$-%(-.+$E$-%!2-!&$.2,-(+!9,-;+29%*!1&2%&$(!E()!
0$! $)$2-.! ,-! *%&(%$.29! +,9(%2,-*! (-'! ,%#$&!
9(&'*!*$$E!%,!0$!,-!%#$!,;;2-.@!"#$!F$'!?$(!2*!
(! 82%(+! ,2+! (-'! :$%&,9#$E29(+*! &,5%$! (-'!!!!!!!!!
3420,5%27!1%#2,:2(R*!E(2-!E(&2-$!,5%+$%7!2*!;(*%!
0$9,E2-.! (! &$.2,-(+! %&(-*>*#2:E$-%! #50@K]!
"#$! ;5&%#$&! 1&2%&$(! :5*#$*! %#&,5.#! %#$!!!!!!!!!
9,-%$*%$'! (&$(7! %#$! 9+,*$&! 2%! .$%*! %,! P(0!!!!!!!!
1+>b$-'$07! (! +,9(%2,-! ,;! *59#! *%&(%$.29!!!!!!!!!
2E:,&%(-9$! %,! 2-%$&-(%2,-(+! E(&2%2E$! %&(;;29@!
"#2*!',$*-R%!E(H$! 2%7! 0)! (-)! *%(-'(&'7! (!0,&>
'$&! '2*:5%$^! #$-9$! %#2*! :(&%295+(&! 9,-;+29%!!!!!!!!
9(--,%! 0$! &$*,+8$'! 0)! E$9#(-2*E*! 5*$'! %,!
*,&%!,5%!*59#!'2*:5%$*!$+*$/#$&$@!
!
=%! (++! $8$-%*7! 1&2%&$(G*! 9(%(*%&,:#29! $-.(.$>
E$-%! 2-!/(&!/2%#!1%#2,:2(7!/#29#!(%! (! *%&,H$!
'$*%&,)$'! %#$! :&,*:$9%*! ;,&! /#(%! #('! 5-%2+!
%#$-! (::$(&$'! %,! 0$! Q52%$! :&,E2*2-.! *%(&%! %,!
2%*!2-'$:$-'$-%!$M2*%$-9$7!(;;$9%$'!2%*!&$+(%2,-*!
/2%#!2%*!,%#$&!-$2.#0,&*@!W-$!,5%9,E$!,;!%#$!
/(&! 2*! %#(%! ;,&! %#$! ;2&*%! %2E$7!1&2%&$(! *5;;$&$'!
*$&2,5*!E2+2%(&)!'$;$(%7!'$*%&,)2-.!%#$!E)%#!,;!
%#$! *5:$&2,&2%)! ,;! 2%*! (&E)! (-'! ;2.#%2-.!!!!!!!!!
9(:(92%)7! *50*$Q5$-%+)! '(E(.2-.! %#$!!!!!!!!!!!!!
+$.2%2E(9)! ,;! 1&2%&$(-! S$,:+$*! e20$&(%2,-!
O&,-%\1SeO\! >-,/! SO36>&5+$! 2-! 1&2%&$(@KY!
1SeOR*! &5+$! 2-!1&2%&$(! #('! 0$$-! *,+$+)! 0(*$'!
,-! 2%*! &$8,+5%2,-(&)! +$.2%2E(9)! (-'! E2+2%(&)!
2-82-9202+2%)7! %#$! +(%%$&! 0$2-.! %#$! *,5&9$! ,;!
0,%#!',E$*%29!*5::,&%!(-'!2-%$&-(%2,-(+!+$.2%2>
E(9)@! ?59#! ! +$.2%2E(9)!/(*! *#(%%$&$'! (*! (! &$>
*5+%! ,;! %#$! /(&! /2%#! 1%#2,:2(! (-'! %#$!!!!!!!!!
E2+2%(&2N(%2,-! (-'! *,92(+! #(&'*#2:! %#(%!!!!!!!!!!!!!
;,++,/$'@! !O,++,/2-.!'$;$(%! 2-! %#$!BCCL>IJJJ!
/(&7! (-'! .28$-! %#$! ',E2-(-%! :,*2%2,-! %#(%!
1%#2,:2(! #(*! 0$$-! (0+$! %,! $*%(0+2*#7! 0,%#! 2-!
%#$!&$.2,-!(-'!E,&$!/2'$+)7!%#&,5.#!(!9,E02>
-(%2,-! ,;! *5:$&2,&! '2:+,E(9)! (-'! E2+2%(&)!
:,/$&7!1&2%&$(!#(*!0$$-!&$'59$'!%,!%#$!&,+$!,;!
(!&$.2,-(+!*:,2+$&7!*$$H2-.!%,!%(H$!('8(-%(.$!,;!
(-)! :,**20+$! 1%#2,:2(-! /$(H-$**@! ",! *,E$!

$M%$-%! 1&2%&$(R*! :5*#! (::$(&*! %,! *%$E! ;&,E!
1&2%&$(G*! '$92*2,-! %,! #(8$! (!E2+2%(&)! :&$*$-9$!
2-!%#$!1&2%&$(>3420,5%2!0,&'$&@!!
!
"#2*! :&,0(0+)! $M:+(2-*! /#)! 1&2%&$(! #(*! ;5++)!
.28$-!2%*$+;!9,E:+$%$+)!%,!%#$!9(5*$!,;!0$2-.!(!
E2+2%(&)! 0(*$! %,! (++! 2-*5&.$-92$*! %#&,5.#,5%!
%#$! &$.2,-7! ;2&E+)!$*%(0+2*#2-.!-$(&>E,-,:,+)!
,8$&! -,->*%(%$! (9%,&*@! "#2*! 2-8,+8$*! ,:$-2-.!
5:!*,!E(-)!/(&!;&,-%*!/2%#!1%#2,:2(!%#(%!%#$!
1%#2,:2(-! .,8$&-E$-%! /,5+'! $2%#$&! 9,++(:*$!
,&!*5$!;,&!:$(9$@!O&(.E$-%$'!&$:,&%*! 2-'29(%$!
%#(%!2-!&$9$-%!E,-%#*7!(&E*!(-'!*,+'2$&*!/$&$!
*E5..+$'! ;&,E! 1&2%&$(! %,! ?,E(+2(! 82(!!!!!!!!!
3420,5%2@KD! "#$! E,8$! 9,5+'! (+*,! 0$! ,-$!
(E,-.! *$8$&(+!/()*!,;! *#,/2-.! (-%2:(%#)! %,>
/(&'*! 3420,5%2R*! 2-9&$(*2-.+)! .&,/2-.! +2-H*!
/2%#!1%#2,:2(7!:(&%295+(&+)!(%!(!%2E$!/#$-!2%!2*!!!!!!
2-8,+8$'! 2-! (! :&,M)! /(&! /2%#! 2%*! 02..$*%!
-$2.#0,&! 2-! (&$(*! ('4(9$-%! %,! 3420,5%2@! A%! 2*!
-,%! 2E:,**20+$! %,! (**5E$! %#(%!=*E(&(!/(-%*!
%,! '2*&5:%! %#2*! (-'! /$(-! 3420,5%2! ,;! 2%*!!!!!!!
1%#2,:2(-! +2-H*@"#$! 2-%$&'$:$-'$-9$!0$%/$$-!
1&2%&$(-! ;,&$2.-! :,+29)! (-'! 1%#2,:2(! 2*! *59#!
%#(%! =*E(&(R*! E(2-! (.$-'(! (-'! ;,95*! #(*!!!!!!!
0$9,E$! %,! (**(5+%! ,-! /#(%! 2%! 9,-*2'$&*! (*!
1%#2,:2(G*! /$(H$*%! :,2-%*! 2-! %#$! *50! &$.2,-@!
W-$! :5NN+$! (0,5%! %#$! E2+2%(&)! 9+(*#$*! 2*! 2%*!
%2E2-.@! =&.5(0+)7! -,%#2-.! #(*! :+()$'! E,&$!
'2&$9%+)! 2-%,! 1&2%&$(R*! '$%$&E2-(%2,-! %,!!!!!!!
:&,8,H$! 3420,5%2! %#(-! %#$! 9,-8$-2-.! ,;! %#$!
?,E(+2!:$(9$!:&,9$**!2-!$(&+)!65-$@!!
!
F$.2,-(+! 2-%$&$*%*>$9,-,E297! :,+2%29(+! (-'!
2'$,+,.29(+>(&$!:+()$'!,5%!2-!?,E(+2(7!&$+(%28$+)!
5-#2-'$&$'!0)!(!;5-9%2,-(+!*%(%$@!c,%!*5&:&2*>
2-.+)7! %#$! 9282+! /(&! 2-! ?,E(+2(! %#5*! 2-9&$(*$*!
%#$! $M%$-%! ,;! :,+(&2N(%2,-! 2-! %#$! <,&-! ,;!!!!!!!
=;&29(@! 1&2%&$(-! ,0*$**2,-! /2%#! %#$! *%&(%$.29!
.,(+!,;!H$$:2-.!2%*!:,/$&;5+!-$2.#0,&!2-!%#&(++!
,&! /$(H! 2*! *59#! %#(%! 2%! #(*! E('$! ?,E(+2(! (!!!!!
E(4,&!'2:+,E(%29!:&2,&2%)!*,!E59#!*,!%#(%!+(*%!
)$(&! 2%! :5++$'!,5%! ;&,E! %#$! &$.2,-(+! .&,5:2-.!
AZ=37! ,8$&! %#$!E(-(.$E$-%! ,;! %#$! 9,-;+29%!
2-! ?,E(+2(@Ka! =9%5(++)! =*E(&(! #(*! 0$$-! (%!
,''*!/2%#!AZ=3!*2-9$!%#$!0+,9!(::&,8$'!%#$!!!!!!!
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'$:+,)E$-%! ,;! :$(9$H$$:$&*! 2-! ?,E(+2(! %,!
#$+:!%#$!1%#2,:2(>0(9H$'!"&(-*2%2,-(+!O$'$&(+!!!!!!!
Z,8$&-E$-%\"OZ\@! A%! 2*! -,/! %#$! E(2-!
0(9H$&! ,;! %#$! $M%&$E2*%! /2-.! ,;! %#$! ?,E(+2!
,::,*2%2,-7! /2%#! (! :&,;,5-'! 2E:(9%! ,-! %#$!
/(&! 2-! ?,E(+2(! (-'! %#$! Q5$*%! ;,&! (! :$(9$;5+!
*$%%+$E$-%! ,;! %#$! 9&2*2*@! "#$! ?'(!(!! (-'!!!!!!!!
#(&'+2-$! $+$E$-%*! ,;! %#$! ?,E(+2! ,::,*2%2,-!
/2++! -,%! (99$:%! (-)%#2-.! %#(%! /,5+'! ;(8,&! (!
/2->/2-! *,+5%2,-! :(&%+)! 0$9(5*$! %#$2&! 0(9H$&!
U1&2%&$(V! /2++! -,%! *(%2*;)! (-)%#2-.! +$**! %#(-!!
#5E2+2(%2-.! 2%*! (&9#! $-$E)7! 1%#2,:2(@! f+$(&+)7!
1&2%&$(! /(*! (-.&)! /#$-! 3420,5%2! ,;;$&$'! %,!
E$'2(%$!%#$!"OZ!(-'!%#$!=F?7!(%!(!%2E$!/#$-!
2%!%#,5.#%!2%!/(*!/2--2-.7!%#&,5.#!2%*!*5::,&%!
%,! %#$! ,::,*2%2,-7! 2-! (! ;&,-%+2-$! :&,M)! /(&!
(.(2-*%!1%#2,:2(@!
!!
"#$&$! 2*! )$%! (-,%#$&! &$(*,-! ;,&! (! :,**20+$!!
#,*%2+$! ,5%+,,Hd! 1&2%&$(G*! (-(+)*2*! (-'!!!!!!!!!!
:&,.-,*2*! &$.(&'2-.! 3420,5%2G*! *%&(%$.)! ,;!!!!!!!
'$8$+,:E$-%@! "#$! $9,-,E29! 82*2,-! ,&!!!!!!!!!!
:(&('2.E! ,;! 1&2%&$(-! +$('$&*G! 82*>k>82*! %#$2&!
-$2.#0,&*!/$&$!9+$(&+)!$82'$-%!2-!%#$!#,*%2+2%2$*!
%#(%! +$'! %,! %#$!/(&!/2%#!1%#2,:2(@!f,E:$%2-.!
,8$&!*2E2+(&!$9,-,E29!&$*,5&9$*!/(*!(!9&592(+!
(*:$9%! ,;! %#$!1%#2,:2(>1&2%&$(-! 9,-;+29%@! "#2*!
2*! %&5$&! /2%#! 3420,5%2! 0$9(5*$! 5-'$&! -,&E(+!
92&95E*%(-9$*7! 1&2%&$(! (-'! 3420,5%2! /,5+'!
#(8$! 9,E:$%$'! ;,&! %#$! *(E$! 05*2-$**j:,&%!
*$&829$*!%,!1%#2,:2(!(-'!,%#$&*!2-!%#$!*#2::2-.!
05*2-$**@A-;(9%7! 1&2%&$(! 2*! E,&$! :,2*$'! %,!!!!!!!
2-8,+8$! 2-! #,*%2+2%2$*! ,;! (-! $9,-,E29! -(%5&$!
/2%#!3420,5%2!%#(-!/2%#!1%#2,:2(@!f+,*$!%,!%#$!!!!!!
2E:,&%(-%! *#2::2-.! +(-$*! ,;! 0,%#! %#$! ?5$N!!
f(-(+! (-'! %#$! S$&*2(-! Z5+;7! 3420,5%2R*!!!!!!!!!!!
$9,-,E)! 2*! ',E2-(%$'! 0)! 2%*! *%&(%$.29!!!!!!!!!!
+,9(%2,-7! /#29#! 2*>! 9,-%2.5,5*! 2-! *%&(%$.29!
%$&E*>! %,! 1&2%&$(@! P5%! %#$! 95&&$-%! '2*('8(->
%(.$'! :,*2%2,-! ,;! 1&2%&$(! (-'! 2%*! '2*:+$(*5&$!
%,/(&'*! 3420,5%2! 2*7! %,! (! .&$(%! $M%$-%7!!!!!!!!!
(%%&205%$'! %,! %#$! 9,E:+29(%2,-*! *5&&,5-'2-.!
%#$! +(*%! /(&! /2%#! 1%#2,:2(7! (-'! %#$! &$E,&*$!
(-'! *$-*$! ,;! 02%%$&-$**! (**,92(%$'! /2%#! 2%@!
`#2+$! %#$! $9,-,E)! 2-! 3420,5%2! 2*! 0,,E2-.7!
=**(0!2*!(%!(!*%(-'*%2++7!b(**(/(!2*!,:$&(%2-.!(%!

/$++!0$+,/!2%*!9(:(92%)7!(-'!1&2%&$(!#(*!+,*%!(-!
2E:,&%(-%! E(&H$%! ;,&! 2%*! .,,'*@! f+$(&+)7!!!!!!
3420,5%2! 2*! .(2-2-.! (! 9,E:(&(%28$! $'.$! ,8$&!
1&2%&$(!2-!%$&E*!,;!$9,-,E29!*5&.$@KL!A%!2*!:,*>
*20+$! %#(%!1&2%&$(!/(-%*! %,! *$-'! (!E$**(.$! %,!
3420,5%2! %,! 0$! 9(&$;5+! -,%! %,! 2-82%$! %#$! &(NN!
;&,E! 1&2%&$(! /#29#! 9,5+'! 9,E:&,E2*$! 2%*!!
$9,-,E29! :,%$-%2(+d! %,! *#,/! %,! %#$! 3420,5%2!
+$('$&*! %#(%! %#$2&! '$92*2,-! %,! $*%(0+2*#! 9+,*$&!
+2-H*! /2%#! 1%#2,:2(! ,&! *,+8$! %#$! ?,E(+2! 9,->
;+29%!/2++!',!E,&$!#(&E!%#(-!.,,'!%,!3420,5%2@!
=!9+$(&!&$E2-'$&!%,!&$9,-*2'$&!%#$2&!:,*2%2,-*!
(-'!*$-*$!,;!(++2(-9$*@!A%!2*!-,%!*5&:&2*2-.!%#(%!
9$-%&(+!%,!1&2%&$(R*!;,&$2.-!:,+29)!2*!2%*!9,-;+29%!
/2%#!1%#2,:2(@!
!!
"#$! -,%2,-! %#(%! 9,-%2-52-.! %#$! '$*%(02+2N(>
%2,-! *%&(%$.)! 9(-!0$*%! 9#$9H!1%#2,:2(! 2*!-,%!
%#$!,-+)!/2'$+)!#$+'!1&2%&$(-!82$/!(0,5%! 2%*!!!!!!!!!
*$95&2%)! /#29#! 2*! 9,-%&('29%$'! 0)! +,.29! (-'!
$M:$&2$-9$@!1&2%&$(! *$$E! %,! #(8$! '$8$+,:$'!
%#$! %$-'$-9)! %,! %(H$! 2%*! ;&5*%&(%2,-! ,5%!!!!!!!!!!!
0$),-'! 2%*! 0,&'$&*7! %#$! &$.2,-7! (-'! %#$!
/,&+'@! "#$&$! 2*! (! .&$(%! '$(+! ,;! '2*:+$(*5&$!
%,/(&'*!%#$!`$*%!(-'!%#$![?@KC!"#$!1&2%&$(-!
.,8$&-E$-%! #(*! %&2$'! #(&'! %,! E(H$! %#$!!!!!!!!
9,-;+29%!/2%#!3420,5%2!:(&%!,;!%#$!1%#2,:2(->
1&2%&$(-!9,-;+29%!(-'!2%*!#,*%2+$!&$+(%2,-*!/2%#!
%#$! [?7! 05%! 2%*! :&,:,*2%2,-*! #(8$! 0$$-!!!!!!!!
5-9,-82-92-.@! =*H$'! (0,5%! %#$! 9,-;+29%7!
S&$*2'$-%! A*()(*! =;$/,&H2! ,;! ! 1&2%&$(! 2*!
Q5,%$'!(*!*()2-.!%#(%!#$!',$*-R%!*$$!(!:&,0>
+$E!/2%#!3420,5%2!05%!/2%#!1%#2,:2(!(-'! 2%*!
_*:,-*,&_! %#$![?=@]J! =99,&'2-.! %,! 1&2%&$(7!
`(*#2-.%,-!2*!*,+$+)!&$*:,-*20+$!;,&!%#$!;(2+>
5&$! %,! 2E:+$E$-%! %#$! '$92*2,-! ,;! %#$!!!!!!!!!
1%#2,:2(->1&2%&$(-! P,&'$&! f,EE2**2,-7!
#$-9$! 2%*! ,0*$**2,-! /2%#! %#$! 0,&'$&! 2**5$@!
"#$! &$(*,-!/#)!1&2%&$(!/(-%*! ! 1%#2,:2(! %,!
(99$:%! %#$! 0,&'$&! '$92*2,-! 5-'$&! '5&$**! 2*!
0$),-'!%#$!*9,:$!,;!%#2*!:(:$&!(-'!/2++!-,%!
0$! ! '2*95**$'! #$&$@! A%! 2*! *5;;29$! %,! *()! %#(%!
%#$!'2*:5%$'!(&$(!,;!P('E$! 2*! *2.-2;29(-%! %,!
%#$!1&2%&$(-!&$.2E$!,-+)!%,!%#$!$M%$-%!%#(%!2%!
*$&8$*! (*! (! &$E2-'$&!,;!1%#2,:2(R*! +,**7! (-'!
&$*5+%(-%! :,+2%29(+! 9&2*2*! %,! %#$! 1SF3O@!!!!!!!!!
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`#(%$8$&! ;,&E! 2%! %(H$*! 1&2%&$(R*! *%(-'! 2*! -,%!!
$)$2-.! ,-! :$(9$;5+! &$*,+5%2,-! ,;! %#$! 9,-;+29%!
(-'!-,&E(+2N(%2,-!,;!&$+(%2,-*!/2%#!1%#2,:2(@!A%!
/,5+'!0$!-(l8$!%,!*5::,*$!%#(%!0,&'$&!'$E(&>
9(%2,-7! (*! 0$2-.! &$Q5$*%$'! 0)! 1&2%&$(7! /,5+'!
$-'!%#$!9,-;+29%!(-'!+$('!%,!*%(02+2%)@!1&2%&$(!2*!!!!!!!!!!
$-&(.$'! 0$9(5*$! 1%#2,:2(! 70)! *%29H2-.! %,!!!!!!!!!
'2(+,.5$7! /(*! %&)2-.! %,! 052+'! :$(9$;5+!!!!!!!!!!!!!!!!!!
9,$M2*%$-9$@!!
!
A%! 2*! %&5$7! (! 0,&'$&! *$%%+$E$-%! /,5+'! -,%!!
$+2E2-(%$!1&2%&$(-! 2-%&(-*2.$-9$7!05%! 2%!/,5+'!
&('29(++)! &$'59$! %#$!,0*$**2,-(+!#(%&$'!,;! %#$!
[?! (++$.$'+)! (**,92(%$'! /2%#! 2%*! *5::,&%! ;,&!
1%#2,:2(@! 1&2%&$(! (+*,! (995*$*! %#$! [@?! ,;!!!!!!!
;5$++2-.! 9,-;+29%! 2-! ?,E(+2(! 0)! *5::,&%2-.!
1%#2,:2(-! 2-%$&8$-%2,-! 2-! %#$! :&$%$M%! ,;!!!!!!!
;2.#%2-.! %$&&,&2*E@]B! =*! 2-'29(%$'! (0,8$!!!!!!!!
1&2%&$(R*! ;,&$2.-! :,+29)! 2*! *%&,-.+)! *#(:$'! 0)!
%#$! -(&&,/! 92&9+$! ,;! %#$! +$('$&*#2:! ,;! %#$!
SO367! 2%! E()! 0$! (**5E$'! %#(%! :$&*,-(+! (-'!
:*)9#,+,.29(+! ;(9%,&*! #(8$! (-! 2E:(9%! ,-! 2%*!
;,&$2.-! :,+29)7! +2H$! %#$! :,+2%29(+! $+2%$*!!!!!!!!!!
&$*$-%E$-%! %,/(&'*! 1%#2,:2(! (-'! %#$2&!!!!!!!!!
'2*(::,2-%E$-%!,;! %#$!-$.+2.$-9$!,;!1&2%&$(-!
:,*2%2,-*! (-'! 2-%$&$*%*! 0)! %#$! [-2%$'! ?%(%$*!
'5&2-.!%#$!+20$&(%2,-!*%&5..+$!(*!/$++!(*!,-!%#$!
0,&'$&!9,-;+29%!/2%#!1%#2,:2(@]I!",!1&2%&$(7! 2%!
*$$E*! %#(%! (++! ,;! %#$! :,/$&;5+! 9,5-%&2$*7! %#$!!!!!!!!!
&$.2,->(&$!2-!9,++5*2,-!%,!$M9+5'$!%#$E>,&!(&$!
(%! /(&! /2%#! %#$E@! <$-9$7! 5-*$%%+2-.! %#$! 02.!
:,/$&*!0)!(++!E$(-*!#(*!0$9,E$!%#$!,-+)!/()!
,;! $M:&$**2-.! 2%*! '2*:+$(*5&$@!=-'! %#$!0,&'$&!
'2*:5%$! (-'! %#$!/(&! 2-! ?,E(+2(! 2*! (! 9,-*%(-%!
0(9H'&,:! %,! %#$E@! A%! 2*! (+*,! $E0$''$'! 2-!!!!!!!!!
1&2%&$(G*!Q5$*%!;,&!&$+$8(-9$@!
!
<(82-.!;(2+$'!%,!0$9,E$!(!&$.2,-(+!#$.$E,-7!
%#$! ,-+)! /()! %,! H$$:! 2%*! #50! (-'! *:,H$!!!!!!!
(::&,(9#! %,! *$95&2%)! 2*! %,! (9%28$+)! 2-8,+8$! 2-!
&$.2,-(+! 9,-;+29%*! (-'! 9,-*2*%$-%+)! *$$H! %#$!
(%%$-%2,-!,;!.+,0(+!:,/$&*@!"#2*!%,,!',$*!-,%!
*$$E! %,! ;(&$! (-)! 0$%%$&@! Z28$-! 1&2%&$(R*!!!!!!!!
.$,.&(:#29(+! *2%5(%2,-! 9+,*$! %,! X$E$-! (-'!
?(5'2!=&(02(7!2%*!+(&.$&!+(-'E(**!U9,E:(&$'!%,!
3420,5%2V! (-'! 2%*! (99$**! %,! %#$! *$(! 1&2%&$(-!

+$('$&*! 9$&%(2-+)! #('! $8$&)! &$(*,-! %,! 0$+2$8$!
%#(%! %#$! [?! /,5+'! $*%(0+2*#! 9+,*$&! E2+2%(&)!
+2-H*! /2%#! %#$E@! P5%! ;2-(++)7! (-'! '$*:2%$!!!!!!!!!
2-%$-*$! +,00)2-.!0)!1&2%&$(7! %#$!9#,29$! %,! *$%!
5:! (-!=E$&29(-!E2+2%(&)!0(*$! (%! %#$!F$'!?$(!
;$++! ,-! 3420,5%2! 2-! IJJI7! (! ;(9%! %#(%! E,*%!
:&,0(0+)! '2*(::,2-%$'! %#$! 1&2%&$(-! .,8$&->
E$-%@! ?2-9$! %#$-7! [@?@>1&2%&$(! &$+(%2,-*! #(8$!
'$%$&2,&(%$'! ;&,E! 0('! %,! /,&*$@! W-$! 9(-!!!!!!!!
-,%29$! %#(%! $*:$92(++)! *2-9$! IJJY7! %#$! E,8$!
%,/(&'*! (-! (-%2>`$*%$&-! (-'! (-%2>=E$&29(-!
:,*2%2,-!,;!%#$!.,8$&-E$-%!#(*!(99$+$&(%$'@]K!!
!
P5%!$8$&)!:,+2%29*!2*!+,9(+@!35$!%,!%#$!'$%$&2,>
&(%2-.! ',E$*%29! *2%5(%2,-! ,-.,2-.! 9,-;+29%*!
(++,/!%#$!1&2%&$(-!.,8$&-E$-%!E,&$!',E$*%29!
+$$/()! ,-! :,+2%29(+! (-'! $9,-,E29! 9,-9$&-*@!
=-)! 9,-;+29%!/2%#!-$2.#0,&*! #$+:*! %,!:&$*$-%!
%#$! :29%5&$! ,;! (-! 1&2%&$(! 5-'$&! *2$.$! (*! (-!!
$M95*$! ,;! &$9&52%2-.! (-! $-'+$**! *5::+)! ,;!!
%$$-(.$&*! 2-! %#$! (&E)>;&,E! %#$! *9#,,+*! (-'!
%#$!+(0,&!E(&H$%@!"#2*!*%&(%$.)7!2-!(''2%2,-!,;!
9(E,5;+(.2-.! 2-%$&-(+! $9,-,E29! (-'! :,+2%29(+!
9&2*2*7!/(*!2-%$-'$'!%,!2E:,*$!(!%,%(+!'29%(%,&>
*#2:!2-!1&2%&$(7!(-'!*5*%(2-!5-'$9+(&$'!*%(%$!,;!
/(&!/2%#! 2%*! -$2.#0,&7!1%#2,:2(@!b(-)! ),5-.!
1&2%&$(-*! (&$! ;+$$2-.! %#$! 9,5-%&)! %,! (8,2'!!
9,-*9&2:%2,-@! "#$! *$-*$! ,;! &$*$-%E$-%! (-'!
+,**! ,;! 2-%$&-(+! +$.2%2E(9)! #('! E('$! %#$!!!!!!!!!
.,8$&-E$-%!E,&$! 2-%&(-*2.$-%! 2-! 2%*! '$(+2-.*!
/2%#! %#$!,5%*2'$!/,&+'!(-'!9,-*$Q5$-%+)!#('!
5-'$&E2-$'!1&2%&$(R*!2-%$&-(%2,-(+!+$.2%2E(9)@!!
!
A%! 2*! %#$! 2-%$&:+()! ,;! (++! %#$*$! ;(9%,&*! %#(%! #(*!
9,-%&205%$'! %,! %#$! &$9$-%! E2+2%(&)! 9+(*#! (-'!
9,-%2-5$'! #,*%2+2%)! 0$%/$$-! 1&2%&$(! (-'!!!!!!!!!!!
3420,5%2@!"#$&$!(&$!*$8$&(+! &$(*,-*!;,&!:&,8,>
9(%2,-@! A%! 2*! :,**20+$! %#(%7! 0)! :&,8,H2-.!!!!!!!
3420,5%27!1&2%&$(!/(-%$'!%,!9(++!%#$!(%%$-%2,-!,;!
%#$!/,&+'! %,! %#$!'(-.$&*!:,*$'!0)! !1%#2,:2(R*!
'$;2(-9$!,;!(99$:%2-.!%#$!0,&'$&!f,EE2**2,-*!
'$92*2,-7!,-+)!%,!;2-'!,5%!%#(%!%#$!/,&+'! 2*!;(&!
E,&$! /,&&2$'! (0,5%! %#$! '(-.$&*! :,*$'! 0)! 2%*!
2-95&*2,-! %,! 3420,5%2! %$&&2%,&)@! <$-9$! %#$!!
*)E0,+29! *2.-2;29(-9$! ,;! %#$! 9,-;+29%! 2*! E,&$!
2E:,&%(-%!%#(-!2%*!(9%5(+!9,5&*$!(-'!')-(E29*@!
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=*!*59#!%#$&$!2*!-,!0(*2*!;,&!%#$!9+(2E!%#(%!%#$!
.,(+!,;!1&2%&$(!/(*!%,!E,5-%!(!*$&2,5*!E2+2%(&)!
(%%(9H!,-!3420,5%2@!!
!
!"#5.46*"#&3#D&$-%&E30&F")+3)D&
"#$! 1&2%&$(>3420,5%2! 9,-;+29%! 9,5+'! 0$!!!!!!!!!
9,-*2'$&$'! (*! %#$! E,*%! '2*%5&02-.! R0,&'$&R!!!!!!!!
'2*:5%$!*2-9$!%#$!1%#2,:2(>1&2%&$(!/(&@!P5%!%#(%!
/(&! UBCCL>IJJJV! 9#(-.$'! $8$&)%#2-.! 2-! %#$!
<,&-! ,;! =;&29(-! &$.2,-7! *2-9$! 2%! &$9,-;2.5&$'!
%#$! &$.2,-(+! 2-%$&>*%(%$! *)*%$E7! (-'! #('!!!!!!!!
9,-*$Q5$-9$*! ;,&! &$.2,-(+! :,/$&! ,&'$&@! "#2*!
,-$! #(*! -,%#2-.! %,! ',! /2%#! &$.2,-(+! :,/$&!
(*)EE$%&)@!"#$! 2-92'$-%! 2*! (! :#$-,E$-,-!,;!
;5%2+2%)>05%! (! &$8$+(%2,-! -,-$%#$+$**@! A%! #(*! -,!
2'$,+,.)7! -,! :5&:,*$! ,%#$&! %#(-! %,! E(H$! (!
*%(%$E$-%! ,;! '2*%&$**! (-'! (-.$&@! A%! 2*! &$(++)!!!!!!!
0$),-'! :,+2%29*@! A%! 0&,H$! ,5%! *:,-%(-$,5*+)!
(-'!*:&$('!2-!%#$!*(E$!/()7!9,EE5-29(%$'!0)!
,-$!,;! %#$!:(&%2$*7! 9,-;2&E$'!0)! 2-%$&-(%2,-(+!
-$/*! (.$-92$*! (-'! '2:+,E(%*7! E(4,&! :,/$&*!
(-'!&$.2,-(+!,&.(-2N(%2,-*7!-,-$!,;!/#,E!#('!
(-)!2'$(!/#(%!%,!',@!A%!#(*!0$$-!(-!2EE$-*$+)!
:(%#$%29!*:$9%(9+$7!/#,*$!:&2E(&)!E$(-2-.!#(*!
0$$-!%#(%!2%!#(::$-$'@!!
!
A%! /2++! 0$! #(&'! %,! ;2-'! (! &$*,+5%2,-! %,! %#$!!!!!!!!
9,-;+29%7! 5-%2+! 1&2%&$(! ('E2%*! %#(%! %#$&$! 2*! (!
9,-;+29%7! (-'! 2*! &$(')! %,! %(+H@! O(92+2%(%2,-7! 2%!
*#,5+'! 0$! 9+$(&7! -,! +,-.$&! #,+'*! (-)! #,:$! ,;!
$-'2-.! ,&! &$*,+82-.! %#$! 9,-;+29%@! W-+)! (9%28$!
$-.(.$E$-%7! 82.2+(-%! &,+$! (-'! 2-%$&8$-%2,-2*E!
9(-@! =+%#,5.#! 2%! 2*! -,%! $M(9%2-.! (-! 5-(99$:%>
(0+$!#5E(-!9,*%7!%#$!9,-;+29%!0$%/$$-!3420,5%2!
(-'!1&2%&$(7! 2;! (++,/$'! %,! ;$*%$&7! 9,5+'! $-'(->
.$&! 9&2%29(+! *%&(%$.29! 2-%$&$*%*! ,;! E(-)!!!!!!!!!
9,5-%&2$*7! 2-9+5'2-.! %#$! /(&! %,! '$;$(%! .+,0(+!
%$&&,&2*E7! %#$! 2-%$&-(%2,-(+!9,EE5-2%)! *#,5+'!
-,%! :$&E2%! 2%! %,! 9,-%2-5$@! "#$! +(&.$&! 2**5$! 2*!
/#$%#$&!1&2%&$(!9(-!9,-%2-5$!%,!(;;,&'!(+2.-2-.!
2%*!-(%2,-(+!*$95&2%)!2-%$&$*%*!(*!9+,*$+)!(*!2%!#(*!
,-!%#$!'$*%(02+2N(%2,-!,;!1%#2,:2(@!1&2%&$(!E()!
;$$+! %#(%! 2%*! E59#! 02..$&! (-'! :,/$&;5+!
-$2.#0,&!(+/()*!/(-%*!%,!',E2-(%$!(-'!'29%(%$@!
S&,0(0+)7! 2%! 2*! 45*%! (! ;$$+2-.@! `#$%#$&! 2%! 2*! (!
E2*:$&9$:%2,-!,&!45*%!(!*%(%$!,;!E2-'7!2%!*$$E*!

%,! #(8$! 5-;,&%5-(%$+)! *#(:$'! %#$! 9(+95+(%2,-*!
,;!%#$!1&2%&$(-!+$('$&*#2:@!"#5*7!0,%#!*2'$*!(&$!
+,9H$'!2-!E5%5(+!E2*%&5*%!(-'!*5*:292,-*7!*,E$!
45*%2;2(0+$!(-'!,%#$&*! %,%(++)!5-%&5$@!"#$!9,E>
E5-29(%2,-! .(:! 0$%/$$-! %#$! %/,! 2*! *59#! %#(%!
,-$!E()!-,%!#(8$! %#$!9+5$!(0,5%! %#$!9,-9$&-!
,;! %#$! ,%#$&^! #$-9$! 9,5+'! -,%! 5-'$&*%(-'! %#$!
:,*2%2,-!,;!%#$!,%#$&!*2'$@!"#$!*,+5%2,-!%,!%#$!
:&,0+$E! +(&.$+)! +2$*! 2-! 9&$(%2-.! (! *2%5(%2,-!
/#$&$0)! 0,%#! *2'$*! /,5+'! 0$! (0+$! %,! 5-'$&>
*%(-'!$(9#!,%#$&@!"#$!9#(++$-.$!2*!-,!0,')!9(-!
%(+H! %,! 1&2%&$(@! "#$-7! 2%R*! -,%! (%! (++! ,082,5*!
/#(%!9(-!0$!',-$@!
!
!
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13By then, Hassan Gouled Optidon had retired and Ismail Omar Gheleh had been elected president with, ironi-

cally, the support of FRUD 

 1 Djibouti: IRIN Focus on mounting tension with Eritrea [19991112] 

 2 Medhane Tadesse.Continuity and Change in the Djiboutian Foreign Policy-Making Process. In Globalization 

and Emerging Trends in African Foreign Policy: Comparative perspective of eastern Africa. Volume 

II.University Press of America.2007. 

 3 For detailed analysis see Medhane Tadesse.The Eritrean-Ethiopian War: retrospect and Prospects. The Mak-

ing of Conflicts in the Horn,1991-1998.Mega Publishers, Addis Ababa,1998. 

 4 FRUD signed a peace agreement with the government in May 2001, and later formed a coalition with the ruling 

party to form the Union of the Presidential Majority 

 5 Discussions with Djiboutian official. October 1994,Addis Ababa. 

 6 The Pro-EPLF9 (now PFDJ) megazine, the Mirror in its September 1997 v.1.N.1 issue detailed the quest for inde-

pendence and challenges in the sub-region and concluded that "there is one small country, however, still in the 

hands of France, and that is Djibouti and her old master." 

 7 Tesfatsion Medhane, Eritrea’s conflict with Neighbors: To Who’s Benefit? A speech delivered in Tigrigna to 

Eritrean Community. Kasel, Germany 1996 

 8 Reportedly, Eritrean leaders submitted a list of officials to be removed by the Djibouti government, accusing 

them of complicating the relations between the two countries. 

 9 Djibouti and Eritrea began the relationship of equals in 1993, when Eritrea formalized its statehood. Djibouti’s 

president, Hassen Gouled Aptidon, attended the ceremonies to commemorate Eritrea’s declaration of independence 

10 Even the Ethiopian Prime Minister, Meles Zenawi, argued that had it not be for the French Eritrea could have 

prevailed over Djibouti.Ouagadougou, December 18, 1998. 

12 There are allegations that some of the roads in the mountainous north districts and along the Djibouti- Eritrea 

border have been recently mined in late 1999. In January 1999, France set up a special 520-strong force to Dji-

bouti in order to protect it from any fallout of the Ethiopian-Eritrean war. 

11 President Hassen Gouled Optidon took great offense at the snub and African diplomats who observed Isaias’s 

behavior were appalled because Hassen was then 82 years old. 

14 Since most of the reliable sources remain chronicled in the desks of Foreign Service and security agencies of the 

two countries, this discussion is based on fragmented open sources and very few oral sources. 

15 This claim is not yet contradicted by any Eritrean response, infact a prominent Eritrean website www.awate.com dated---- 

seem to reinforce the claim by stating that in January 2008, President Isayas of Eritrea had two meetings at Assab with local 

Djibouti officials where he gave them a courtesy briefing of where the Eritrean Defense Forces (EDF) will be re-positioned. 

Reportedly, Eritrean military officers in Assab asked if they could cross the border to get some sand to build a road. The Eritrean 

request left unattended and Eritrean forces occupied a hilltop on the Djibouti side and started digging trenches. 

16 On May 5, the government of Djibouti filed a complaint and circulated a document entitled:” Border Crisis be-

tween Djibouti and Eritrea” with the Security Council against Eritrea, and included a timeline of activities dating 

back to February 4, 2008. Djibouti, in a letter to the UN calling for intervention, claimed new maps put out by Eri-

trea showed Ras Doumeira as Eritrean territory. 
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18 On June 10, according to Djibouti, several Eritrean troops deserted their positions fleeing to the Djiboutian side. 

Djiboutian forces then came under fire from Eritrean forces demanding the return of the deserters. 

19 African Press Agency 2008. 

20 The Earth Times(2008-06-13 

21 Djiboutian state media said the Red Sea state had captured 100 Eritrean prisoners. According to Sudan Tribune

(2008-6-20) Accessed on July 5,2008.  Eritrea has lost over 25 soldiers in a clash with Djibouti.. 

22  France says supporting Djibouti in clashes with Eritrea - Summary", The Earth Times (2008-06-13). Retrieved on 

2008-06-14.  According to French Colonel Ducret, French soldiers in Djibouti provided logistical and medical assis-

tance to the Djibouti army as well as providing them with intelligence. 

23 France says supporting Djibouti in clashes with Eritrea - Summary", The Earth Times (2008-06-13 

24 Xinhua (2008-06-14)under the title "France reinforces military in Djibouti following border clash. 

25 Evidently, French Defense Minister Herve Morin held discussions with his Djibouti's counterpart Ougoureh 

Kifleh Ahmed three days after the clashes and promised to strengthen the French military presence in the coun-

try in case there is "an escalation in the current border row." 

26 Ibid:Xinhua(2008-06-14) 

27 Ibid. 

28 The accusation by Eritrea’s ambassador to the UN that Ethiopia has militarized its presence in Jebel Mussa, at 

the tripartite border of Eritrea-Djibouti-and Ethiopia could not be discarded as a pure fabrication, which must have 

been related with Ethiopia’s alleged preparedness. 

29Awate.com: Gedab News Analysis by Gedab News - Jun 20, 2008 

30 Diplomatic sources indicate that when heads of states and diplomats from neighboring countries offered to medi-

ate between the two countries because he has good relations with Djibouti’s Foreign Minister, Isaias turned down 

the offer and advised: “don’t get involved in this non-issue; we do not have a problem with Djibouti.”  

31 Isayas Afeworki presenting a report to a cabinet meeting in the capital, Asmara, on 28 August, 2008 

32  Www.Shabait.com.June 15, 2008. 

33 Tanja R Muller."Understanding the Dynamics of Foreign Policy- Making in a New State: The Case of Eritrea." In 

Globalization and Emerging Trends in African Foreign Policy: Comparative Perspective of Eastern Africa. Volume 

II.University Press of America.2007. 

34 Africa Confidential, V.49 N.11  23-05-2008. 

35  EPLF had changed its name to the Peoples Front for Democracy and Justice/PFDJ/.Tanja Muller, Understanding the 

Dynamics of Foreign Policy-making in a New State also shares this assertion. 

17 Horn of Africa neighbors clash", Al Jazeera English (2008-06-10). Retrieved on 2008-06-13 
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