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[6G)K)(+"/'*K&&G)$D-"(D()$-%".)2")$"+)$&"U)%."%.&"/('G*$"($$*6$K&G"57"%.&"D*M&'$2&$%"%*"K*)$K)G&"U)%."%.&"89%."($$)M&'-('7"*0"

%.&"K*6$%'7g-"6$)0)K(%)*$Q"c&"0(K&G"K.('D&-"0'*2"5*%."%.&"]/&K)(+)-&G">')2)$(+">*6'%"($G"%.&",'&--"($G",65+)K(%)*$-">*6'%Q"

"
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(5G6K%&G")$"V6+7"89:9"U.&$"("D'*6/"*0"6$)G&$%)0)&G")$G)M)G6(+-")$%&''*D(%&G".)2"0*'"-&M&'(+"

.*6'-"*M&'".)-"$&%U*'X-"($G".)-"'&/*'%)$D"*0";+Ok(&G(Q"

"

=.&"G&+&D(%)*$"(%%&$G&G".)-"A"^*M&25&'".&(')$D"($G"G)'&K%+7"U)%$&--&G"%'&(%2&$%"%.(%"U(-"

)$"K+&('"M)*+(%)*$"*0")$%&'$(%)*$(+".62($"')D.%-"-%($G('G-Q"N'"].(&("U(-"%'($-/*'%&G"%*"%.&"

K*6'%" )$" (" 2)+)%('7" %'6KX" (KK*2/($)&G" 57" %U*" .&(M)+7" ('2&G" [&&/-" ($G" M(')*6-" *%.&'"

2)+)%('7"M&.)K+&-Q"l$K&" )$" %.&"K*6'%'**2".&"U(-"X&/%" )$-)G&"("K(D&" 0*'" %.&"G6'(%)*$"*0" %.&"

.&(')$DQ"c&"U(-"$*%"+&D(++7"'&/'&-&$%&GB".)-"+(U7&'-".(M&"5*7K*%%&G"%.&"%')(+"-)$K&")%"5&D($3"

K*$-)G&')$D" )%" %*" 5&" 6$K*$-%)%6%)*$(+Q" a6')$D" %.&" .&(')$D" N'" ].(&(" G&$*6$K&G" %.&" /**'"

G&%&$%)*$" K*$G)%)*$-" (%" %.&" 2)+)%('7" /')-*$" )$" U.)K." .&"U(-" 5&)$D" .&+G3" ($G" '&h6&-%&G" ("

%'($-0&'"%*"("K)M)+)($"/')-*$Q"

"

#$0*'2(%)*$"-&)Z&G"G6')$D".)-"(''&-%".(-"5&&$"6-&G"%*"56)+G"("K(-&"(D()$-%".)2Q"#$0*'2(%)*$"

'&D('G)$D" ;$U('" ;+O;U+(h)3" (" I]O1&2&$)" K)%)Z&$3" '(G)K(+" K+&')K" ($G" ;+Ok(&G(" '&K'6)%&'"

U.*2"N'"].(&(".(G")$%&'M)&U&G")$"lK%*5&'"899A3"U(-"0*6$G"*$".)-"+(/%*/"K*2/6%&'Q";%"%.&"

%)2&"*0"%.&")$%&'M)&U"N'";+O;U+(h)"U(-"$*%"U($%&G"57"%.&"1&2&$)"-&K6')%7"0*'K&-3".*U&M&'"

)$";/')+"89:9".&"U(-"/+(K&G"*$"%.&">#;"%('D&%"+)-%"(0%&'"5&)$D"+)$X&G"%*"5*%."("^)D&')($"2($"

U.*"(%%&2/%&G"%*"5+*U"6/"("a&%'*)%O5*6$G"(&'*/+($&")$"a&K&25&'"899A3"($G"%*"("I]";'27"

/-7K.)(%')-%"U.*" X)++&G" :\"/&*/+&" )$"=&E(-" )$"^*M&25&'" *0" %.&" -(2&" 7&('Q" l$" :`" V($6('7"

89::3" %.&" ]/&K)(+)-&G" >')2)$(+" >*6'%" )$" ]($(g(" -&$%&$K&G" N'" ].(&(" %*" 0)M&" 7&('-" )$" [()+"

0*++*U&G" 57" (" %U*O7&('" 5($" *$" +&(M)$D" %.&" K(/)%(+" 0*'" v5&+*$D)$D" %*" ($" )++&D(+" ('2&G"

*'D($)-(%)*$v" ($G" v'&K'6)%)$D" 7*6$D" /&*/+&3" )$K+6G)$D" 0*'&)D$&'-3" %*" w;+Ok(&G(x" 57"

K*226$)K(%)$D"U)%."%.&2"M)("%.&"#$%&'$&%Qu"c&"U(-"(+-*"(KK6-&G"*0"/.*%*D'(/.)$D"-&K6')%7"

(D&$K7"56)+G)$D-"($G"&25(--)&-3"*0"5&)$D"($"(GM)-*'"%*";$U('";+O;U+(h)3"($G"U')%)$D"0*'";+O

k(&G(g-" *$+)$&" 2(D(Z)$&Q" N'" ].(&(" .(-" '&[&K%&G" %.&" +&D(+)%7" *0" %.&" ]/&K)(+)-&G" >')2)$(+"

>*6'%"($G".(-"'&06-&G"%*"0)+&"($"(//&(+Q"=.&"G&+&D(%)*$")-"-&')*6-+7"K*$K&'$&G"%.(%"N'"].(&("

2(7".(M&"5&&$"K*$M)K%&G"(-"("'&-6+%"*0".)-"K')%)K(+"'&/*'%)$DQ"

"

F.&$" G)-K6--)$D" N'" ].(&(3" 2&G)(" /'*0&--)*$(+-" 2(G&" )%" K+&('" %.(%" -6K." %'&(%2&$%" ($G"

/'*K&--" )-" 5&K*2)$D" )$K'&(-)$D+7" %.&" $*'2" )$" 1&2&$Q" #$" %.&" K(-&-" *0" ;5G6+X('&2" ;+O

J.&U($)" ($G" N*.(2&G" ;+" N(h(+&.3" ,'&-)G&$%" ](+&." /('G*$&G" 5*%." [*6'$(+)-%-Q" l$" :"

4&5'6('7" 89::"N'" ].(&("U(-" (+-*" D'($%&G" (" /('G*$3" 56%" (" /.*$&" K*$M&'-(%)*$" 8T" .*6'-"

+(%&'"5&%U&&$",'&-)G&$%"](+&."($G"I]",'&-)G&$%"W('(KX"l5(2(3")$"U.)K."%.&"I]"+&(G&'"2(G&"



!"#$%&'$(%)*$(+",('%$&'-.)/"0*'"1&2&$3"4&5'6('7"89::" 13 

K+&('".)-"(G2)$)-%'(%)*$g-"K*$K&'$-"*M&'"%.&"'&+&(-&"*0"N'"].(&(113"'&-6+%&G")$"%.&"[*6'$(+)-%"

'&2()$)$D")$"K6-%*G7Q"

"

=.&"4/'1%*/?$#,('&"*0"K*6/+)$D"-/&K)(+"K*6'%-"($G"M)*+&$K&".(-".(G"("G&M(-%(%)$D"&00&K%"*$"

2&G)(" 0'&&G*2-" )$" %.&" K*6$%'7Q" =.&" G&+&D(%)*$" U(-" 2*-%" K*$K&'$&G" %*" .&('" [*6'$(+)-%-"

*/&$+7"(G2)%"%.&7"0'&h6&$%+7"'&-*'%"%*"-&+0OK&$-*'-.)/Q"t1&-3"U&".(M&"K.($D&G"*6'"&G)%*')(+"

+)$&3"%.&7"+&(M&"6-"$*"K.*)K&Q"=.&"2*6$%)$D".('(--2&$%"($G"G)00&'&$%"%7/&-"*0"/'&--6'&"%.&"

D*M&'$2&$%" &E&'%-" *$"6-" +&(M&" 6-"U)%." $*" K.*)K&" 56%" %*" K.($D&" *6'" &G)%*')(+" +)$&3u" -()G" ("

/'*2)$&$%")$G&/&$G&$%"$&U-/(/&'"&G)%*'Q"V*6'$(+)-%-"G&-K')5&G".*U"%.&7"U*'X")$"K*$-%($%"

0&('" ($G" .(M&" %.&" 0&&+)$D" *0" +)M)$D" 6$G&'" -)&D&3" $&M&'" X$*U)$D" U.&$" *'" U.&'&" ('2&G"

K*22($G*-" K*6+G" (%%(KX" %.&23" ($G" (G2)%%&G" %*" .(M)$D"$*" K.*)K&" 56%" %*" K('&06++7" K.**-&"

%.&)'"U*'G-"($G"(M*)G"K*M&')$D"K&'%()$"-&$-)%)M&"-65[&K%-Q"

"

V*6'$(+)-%-" U*'X)$D" (-" K*''&-/*$G&$%-" 0*'" 0*'&)D$" 2&G)(" &2/.(-)-&G" (" K+&('" )$K'&(-&" )$"

/.7-)K(+"(%%(KX-"57"/*+)K&"($G"-&K6')%7"0*'K&-Q"=.&"(6%.*')%)&-"(//&('"%*"U($%"%*"/'&M&$%"%.&"

'&/*'%)$D" *0" &M&$%-" )$-)G&" 1&2&$" %*" %.&" *6%-)G&" U*'+GB" t=.&" D*M&'$2&$%" %'&(%-" 6-" (-"

%'()%*'-"($G"-/)&-3u"(G2)%%&G"("K*''&-/*$G&$%3"t($G"-*+G)&'-"-&&"6-"(-"("/*%&$%)(+"%.'&(%3"(-"("

2&$(K&j" %.&7" (KK6-&" 6-" *0" D)M)$D" (" $&D(%)M&" )2(D&" *0" 1&2&$" %*" %.&" *6%-)G&"U*'+GQu" ;-)G&"

0'*2"5&)$D"%.&"%('D&%"0*'"/.7-)K(+"(%%(KX-3"'&/*'%&'-"*0%&$".(M&"%.&)'"&h6)/2&$%"K*$0)-K(%&G"

*'"G&-%'*7&GQ"tW7"G(73"(KK&--"%*")$0*'2(%)*$")-"5&K*2)$D"2*'&"($G"2*'&"G)00)K6+%3"($G"&M&'7"

-)$D+&" [*6'$(+)-%" +)M&-" )$" (" D'*U)$D" -%(%&" *0" 0&('3u" '&/*'%&G" %.&" -(2&" K*''&-/*$G&$%Q" =.&"

G&+&D(%)*$"U(-"%*+G"%.(%"%.&"N)$)-%'7"*0"#$0*'2(%)*$".(-"/'*M)G&G"("+)-%"*0"'&h6)'&2&$%-"0*'"

0*'&)D$" K*''&-/*$G&$%-" %*" 5&" (5+&" %*" U*'X" )$" %.&" K*6$%'73" U.)K." )$K+6G&-" %.&" 0*++*U)$D"

/(/&'U*'XB"/'**0"*0"&E/&')&$K&")$"[*6'$(+)-23"#a3"K*/)&-"*0"/(-%"/'&--"('%)K+&-"($G"'&/*'%-3"("

+&%%&'" 0'*2" %.&" &2/+*7&'" (KK'&G)%&G" 57" %.&" N)$)-%&'" *0" #$0*'2(%)*$3" ($G" (" 6$)M&'-)%7"

G)/+*2(Q" =.&-&" '&h6)'&2&$%-" ('&" )++6-%'(%)M&" *0" %.&" D*M&'$2&$%g-" G&-)'&" %*" K*$%'*+" %.&"

)$0*'2(%)*$"-&$%"*6%-)G&"*0"%.&"K*6$%'7Q""

l6%-)G&"*0"%.&"K(/)%(+"($G"*%.&'"2([*'"K)%)&-3"%.&"%')5(+"-7-%&2"'&/'&-&$%-"("-&')*6-"%.'&(%"%*"

&G)%*'-" ($G" [*6'$(+)-%-" 0'*2" (K'*--" %.&" 2&G)(" -/&K%'62Q" >&'%()$" %')5&-" &E&'%" &00&K%)M&"

K*$%'*+"*M&'"M(-%"/('%-"*0"%.&"%&'')%*'7"($G3".&(M)+7"('2&G3"('&"*0%&$"-7-%&2(%)K(++7"&$D(D&G"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
11 The White House Official Press Secretary, ‘Readout of President’s Call with President Saleh of Yemen’, 3 
February 2011. http://www.whitehouse.gov/the-press-office/2011/02/03/readout-presidents-call-president-
saleh-yemen 
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)$"0)D.%)$D"&)%.&'"0*'"*'"(D()$-%"%.&"-%(%&3"*%.&'"%')5&-"*'";k;,Q" "=.&)'" +&M&+"*0"&$D(D&2&$%"

2(X&-" %.&2" -&$-)%)M&" %*"U.(%" )-" /65+)-.&G"57" $&U-/(/&'-Q" t=.&" %')5(+" -7-%&2" )-" ("2([*'"

*5-%(K+&" %*"*6'"U*'X3u" -()G"C(2&+";2&'3"&G)%*'"*0"F->H,%,)"U&&X+7" $&U-/(/&'Q" t=.&7" K($"

5&K*2&" (" -&')*6-" %.'&(%" %*" *6'" &M&'7G(7" +)M&-Qu" V*6'$(+)-%-" &E/+()$&G" %.(%" %')5&-" '('&+7"

.&-)%(%&" )$" '&-*'%)$D" %*" /.7-)K(+" %.'&(%-" ($G" (%%(KX-3" %('D&%)$D" %.&)'" 2&G)(" 0(K)+)%)&-" *'"

K*$0)-K(%)$D")--6&-Q""

=.&" D*M&'$2&$%3" .*U&M&'3" 6-&-" (" 0('" 5'*(G&'" '($D&" *0" (DD'&--)M&" %(K%)K-" %*" G&%&'" K')%)K(+"

'&/*'%)$DQ" >*$0)-K(%)*$" *0" $&U-/(/&'-" ($G" -6-/&$-)*$" *0" +)K&$K&-" ('&" 0'&h6&$%Q"N(7"899A"

2('X&G" %.&" -%('%)$D" /*)$%" 0*'" ($" *$D*)$D" K'(KXG*U$" *$" 1&2&$)" 2&G)(Q" l$" T" N(73" %.&"

N)$)-%'7"*0"#$0*'2(%)*$"($$*6$K&G"("-(+&-"5($"(D()$-%"&)D.%"G()+7"($G"U&&X+7"$&U-/(/&'-12"

(-"/6$)-.2&$%"0*'"%.&)'"K*M&'(D&"*0"&M&$%-")$"%.&"-*6%."*0"%.&"K*6$%'7Q"=.&7"U&'&"(KK6-&G"

57" %.&" N)$)-%'7" *0" #$0*'2(%)*$" *0" /65+)K)-)$D" ('%)K+&-" t(D()$-%" $(%)*$(+" 6$)%7" ($G" %.&"

K*6$%'7g-".)D.&-%" )$%&'&-%-3u"($G" *0" t)$K)%)$D"M)*+(%)*$-"*0" +(U"($G"*'G&'3" -/'&(G)$D".(%'&G"

($G"&$2)%7"(2*$D"%.&"6$)%&G"/&*/+&"*0"1&2&$Qu"=.&"G&+&D(%)*$"M)-)%&G"%.&"/'&2)-&-"*0"U.(%"

U(-"*$K&"%.&"K*6$%'7g-".)D.&-%" K)'K6+(%)*$")$G&/&$G&$%"$&U-/(/&'3";G&$O5(-&G"F->F99,43"

%*"-/&(X"U)%.")%-"&G)%*'"c)-.(2"W(-.'(.&&+Q"=.&"$&U-/(/&'"*U$&G")%-"*U$"/')$%)$D"/'&--&-"

($G"K*$%'*++&G"("$(%)*$U)G&"G)-%')56%)*$"$&%U*'X3"($G")%-" %'&(%2&$%"&/)%*2)-&-"%.&"&E%&$%"

%*" U.)K." D*M&'$2&$%" /'&--6'&" K($" -)+&$K&" (" K')%)K(+" *6%+&%Q" F->F99,4" U(-" %('D&%&G" U)%."

K*$0)-K(%)*$-3" -6-/&$-)*$-" ($G" ('2&G" (%%(KX-" *$" )%-" /'&2)-&-" )$" N(7" 899A" ($G" V($6('7"

89:93" ($G" %*" %.)-" G(7" '&2()$-" -6-/&$G&GQ" F->F99,4" D(M&" U)G&" K*M&'(D&" %*" %.&" ]*6%.&'$"

N*M&2&$%"($G"*0"%.&"G)00&'&$%")--6&-"0(K&G"57"%.&"/**'&'"-*6%.&'$"/'*M)$K&-"*0"%.&"K*6$%'7Q""

]/&K)(+"K*6'%-3"M)*+&$K&3"K*$0)-K(%)*$-"($G"-6-/&$-)*$-"('&"6-&G"(D()$-%"($")$G6-%'7"%.(%".(-"

$*" +&D(+" '&K*6'-&" *$" U.)K." %*" 0(++" 5(KX" 6/*$" %*" G&0&$G" )%-&+0Q" FI"" ($G" F->F#,7&9,"

K*''&-/*$G&$%"c(26G"N*$(--('"-()G"%.(%"[*6'$(+)-%-"0(K&"G($D&'-"0'*2"(++"0'*$%-B"tF&"('&"

$*%"/'*%&K%&G"57"%.&"+(U3u"(GG&G"C(2&+";2&'Q""

!

!

!

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
12*F->F99,43"F->J,%',#3"F->H,),(&3"F->K&9,#3"F->J1%),L$-,.3"F->M&',3"F->+.,#&B"($G"F->F.,-&Q"



!"#$%&'$(%)*$(+",('%$&'-.)/"0*'"1&2&$3"4&5'6('7"89::" 15 

++K!02$!1$:.1!"#.'$X&#Y!.,%!+0*!%$"+/+$,/+$*!

([*'" M)*+(%)*$-" *0" )$%&'$(%)*$(+" 0'&&G*2" *0" &E/'&--)*$" -%($G('G-" &E)-%" )$"

1&2&$g-" 2&G)(" +(U-Q" =.&" K*$-%)%6%)*$3" %.&" ,&$(+" >*G&" ($G" %.&" ,'&--" ($G"

,65+)K(%)*$-" ?(U" (++" 0()+" %*" (G&h6(%&+7" /'*M)G&" 0*'" %.&" +&D(+" /'*%&K%)*$" 0*'" [*6'$(+)-%-3"

+&(M)$D" %.&2"%*"U(+X" (" [6G)K)(+" %)D.%'*/&" %.(%" )-" 0)++&G"U)%."6$K&'%()$%7Q" =.)-" -)%6(%)*$".(-"

'&-6+%&G" )$" K*2/&%)$D" /'*/*-(+-" %*" '&M)-&" %.&" +&D(+" 0'(2&U*'X" -6''*6$G)$D" 2&G)("

+&D)-+(%)*$""

!

1&2&$")-"/('%7"%*"%.&"#$%&'$(%)*$(+">*M&$($%"*$">)M)+"($G",*+)%)K(+"<)D.%-"e#>>,<f3"%*"U.)K."

)%" (KK&G&G" )$" :A`bQ" =.&" K*6$%'7" )-" *5+)D&G! %*" )2/+&2&$%" )%-" /'*M)-)*$-" ($G" )-" %.&'&0*'&"

5*6$G" %*" '&-/&K%" %.&" ')D.%" %*" 0'&&G*2" *0" &E/'&--)*$" (-" D6('($%&&G" 57" ;'%)K+&" :A" *0" %.&"

#>>,<Q"=.&"#>>,<")-"$*%"2&'&+7"("-%(%&2&$%"*0"/')$K)/+&3"56%"'&0+&K%-"%.&"K*22*$"2)$)262"

-%($G('G" *0" ')D.%-" U.)K." (++" ]%(%&-" ,('%)&-" ('&" +&D(++7" '&h6)'&G" %*" '&-/&K%3" '&D('G+&--" *0"

G)00&'&$K&-" )$" .)-%*'73" K6+%6'&" *'" &K*$*2)K" K)'K62-%($K&-Q" ;'%)K+&" :A" *0" %.&" #>>,<"

D6('($%&&-"%.&"')D.%"%*"0'&&G*2"*0"&E/'&--)*$")$"%.&"0*++*U)$D"%&'2-B"

"

• @M&'7*$&"-.(++".(M&"%.&"')D.%"%*"0'&&G*2"*0"*/)$)*$Q"

"

• @M&'7*$&" -.(++" .(M&" %.&" ')D.%" %*" 0'&&G*2" *0" &E/'&--)*$j" %.)-" ')D.%" -.(++" )$K+6G&"

0'&&G*2"%*"-&&X3"'&K&)M&"($G")2/('%")$0*'2(%)*$"($G")G&(-"*0"(++"X)$G-3"'&D('G+&--"*0"

0'*$%)&'-3"&)%.&'"*'(++73")$"U')%)$D"*'")$"/')$%3")$"%.&"0*'2"*0"('%"*'"%.'*6D."($7"*%.&'"

2&G)("*0".)-"K.*)K&Q*
"

;-"/('%"*0"%.&";'(5"?&(D6&3"1&2&$"-.*6+G"(+-*"'&-/&K%"%.&";'(5">.('%&'"*$"c62($"<)D.%-3"

U.)K."6$G&'";'%)K+&"\8"D6('($%&&-" %.&" ')D.%" %*" )$0*'2(%)*$"($G" 0'&&" &E/'&--)*$3" %.&"2()$"

.62($"')D.%-")$-%'62&$%"(%"'&D)*$(+"+&M&+Q"

"

1&2&$".(-"K*22)%%&G")%-&+0"%*"'&-/&K%"%.&"I$)M&'-(+"a&K+('(%)*$"*0"c62($"<)D.%-"%.'*6D."

;'%)K+&"H"*0")%-">*$-%)%6%)*$3"(G*/%&G")$":AATB"

"

t=.&"<&/65+)K"*0"1&2&$"K*$0)'2-")%-"(G.&'&$K&"%*"%.&"I^">.('%&'3"%.&"#$%&'$(%)*$(+"

a&K+('(%)*$" *0" c62($" <)D.%-3" %.&" >.('%&'" *0" %.&" ;'(5" ?&(D6&3" ($G" G*D2(" *0"

)$%&'$(%)*$(+"+(U"U.)K."('&"D&$&'(++7"'&K*D$)-&GQu""

"

N"
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#$"(GG)%)*$"%*";'%)K+&"H3"1&2&$g-"K*$-%)%6%)*$"K*$%()$-"($"&E/+)K)%"D6('($%&&"*0"%.&"')D.%" %*"

0'&&G*2"*0"&E/'&--)*$")$";'%)K+&"T:B"

"

t@M&'7"K)%)Z&$".(-"%.&"')D.%"%*"/('%)K)/(%&")$"%.&"/*+)%)K(+3"&K*$*2)K3"-*K)(+"($G"K6+%6'(+"

+)0&" *0" %.&" K*6$%'7Q" =.&" -%(%&" -.(++" D6('($%&&" 0'&&G*2" *0" %.*6D.%" ($G" &E/'&--)*$" *0"

*/)$)*$")$"-/&&K.3"U')%)$D"($G"/.*%*D'(/.7"U)%.)$"%.&"+)2)%-"*0"%.&"+(UQu"

*

;+%.*6D.";'%)K+&"T:"'&K*D$)-&-" %.(%"%.)-"')D.%" -.*6+G"5&"D6('($%&&G3"57"-%(%)$D"tU)%.)$"%.&"

+)2)%-"*0"%.&"+(Uu")%"(++*U-"0'&&G*2"*0"&E/'&--)*$"%*"5&"+)2)%&G"57"+(U"0*'"($7"'&(-*$Q"C)M&$"

%.&")2/*'%($K&"*0"0'&&"2&G)(3"($7"'&-%')K%)*$-")2/*-&G"26-%"'&2()$"U)%.)$"-%')K%+7"G&0)$&G"

/('(2&%&'-Q";'%)K+&":Ae\f"*0"%.&"#>>,<"+(7-"G*U$"%.&"D&$&'(+"K*$G)%)*$-"%.(%"($7"+)2)%(%)*$"

*$"0'&&G*2"*0"&E/'&--)*$"($G")$0*'2(%)*$"26-%"2&&%B"

"

t=.&" &E&'K)-&" *0" %.&" ')D.%-" /'*M)G&G" 0*'" )$" /('(D'(/." 8" *0" %.)-" ('%)K+&" K('')&-" U)%." )%"

-/&K)(+" G6%)&-" ($G" '&-/*$-)5)+)%)&-Q" #%"2(7" %.&'&0*'&" 5&" -65[&K%" %*" K&'%()$" '&-%')K%)*$-3"

56%"%.&-&"-.(++"*$+7"5&"-6K."(-"('&"/'*M)G&G"57"+(U"($G"('&"$&K&--('7B"

e(f"4*'"'&-/&K%"*0"%.&"')D.%-"*'"'&/6%(%)*$-"*0"*%.&'-j"

e5f"4*'"%.&"/'*%&K%)*$"*0"$(%)*$(+"-&K6')%7"*'"*0"/65+)K"*'G&'"e*'G&'"/65+)Kf3"*'"*0"/65+)K"

.&(+%."*'"2*'(+-Qu*
"

=.&! 1&2&$)" D*M&'$2&$%" '&(00)'2&G" )%-" K*22)%2&$%" %*" %.&" /'*%&K%)*$" *0" .62($" ')D.%-"

%.'*6D." %.&" K*22)%2&$%-" K+&('+7" -&%" *6%" )$" %.&"^(%)*$(+"<&0*'2" ;D&$G(3" (G*/%&G"57" %.&"

D*M&'$2&$%")$"899HQ"

"

1&2&$)" +(U" M)*+(%&-" )$%&'$(%)*$(+" 0'&&G*2" *0" &E/'&--)*$" -%($G('G-" )$" &-%(5+)-.)$D" 0('O

'&(K.)$D" +)2)%(%)*$-" *$" 0'&&G*2" *0" %.&" 2&G)(" %.(%" .(M&" 5&&$" 6-&G" %*" .)$G&'" [*6'$(+)-%)K"

)$M&-%)D(%)*$-Q"4*'")$-%($K&3" %.&",'&--"($G",65+)K(%)*$-"?(U"e:AA9f"K*$%()$-"U)G&O'($D)$D"

'&-%')K%)*$-" *$" %.&" /'(K%)K&" *0" [*6'$(+)-2" ($G" %.&" */&'(%)*$" *0" $&U-/(/&'-" ($G" /')$%)$D"

/'&--&-Q"l0"/('%)K6+('"K*$K&'$"('&"%.&"0*++*U)$DB"

*

• N.$* -,#2$* (147$#* /6* #$%)#&0)&/(%* /(* ).$* 0/()$()* /6* 8.,)*4,9* 7$* ?17-&%.$':*N($7"*0"

%.&-&" '&-%')K%)*$-" ('&" M(D6&+7" U*'G&G3" K'&(%)$D" 6$K&'%()$%7" (5*6%" U.)K."

&E/'&--)*$-" ('&" )++&D(+" ($G" U.)K." K($" 5&" -65[&K%&G" %*" G)M&'-&" ($G" /*%&$%)(++7"

('5)%'('7" )$%&'/'&%(%)*$-Q" l0" /('%)K6+('" K*$K&'$" ('&" %.*-&" /'*M)-)*$-" 6$G&'";'%)K+&"

:9\"U.)K."/'&-K')5&"%.(%"2&G)("/'*0&--)*$(+-"-.(++"5*6$G"%*"(5-%()$"0'*2"/')$%)$D3"

/65+)-.)$D3"K)'K6+(%)$D"*'"5'*(GK(-%)$DB"
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"

O ;$7%.)$D" U.)K." /'&[6G)K&-" %.&" #-+(2)K" 0()%." ($G" )%-" +*0%7" /')$K)/+&-" *'" 5&+)%%+&-"

'&+)D)*$-"*'".62($)%(')($"K'&&G-j"

O ;$7%.)$D" U.)K." +&(G-" %*" %.&" -/'&(G" *0" )G&(-" K*$%'('7" %*" %.&" /')$K)/+&-" *0" %.&"

1&2&$)" <&M*+6%)*$3" /'&[6G)K)(+" %*" $(%)*$(+" 6$)%7" *'" G)-%*'%)$D" %.&" )2(D&" *0" %.&"

1&2&$)3";'(5"*'"#-+(2)K".&')%(D&j""

O =*"K')%)K)-&"%.&"/&'-*$"*0"%.&".&(G"*0"-%(%&3"*'"%*"(%%')56%&"%*".)2"G&K+('(%)*$-"*'"

/)K%6'&-"6$+&--"%.&"G&K+('(%)*$-"U&'&"2(G&"*'"%.&"/)K%6'&"%(X&$"G6')$D"("/65+)K"

-/&&K.Q"=.&-&"/'*M)-)*$-"G*"$*%"$&K&--(')+7"(//+7"%*"K*$-%'6K%)M&"K')%)K)-2Q"

*

• N.$*$O)$(%&@$*1%$*/6*-&0$(%&(2*#$2&4$%Q*;"+)K&$K&"0'*2"%.&"N)$)-%'7"*0"#$0*'2(%)*$"*'"

>6+%6'&" )-" '&h6)'&G" 0*'" %.&" &-%(5+)-.2&$%" *0" M)'%6(++7" ($7" X)$G" *0" /')$%" 2&G)("

&$%&'/')-&3" (-" U&++" (-" 0*'" %.&" /'(K%)K&" *0" [*6'$(+)-213Q" #$" &00&K%3" 1&2&$)-" $&&G"

/&'2)--)*$" 0'*2" %.&" D*M&'$2&$%" %*" &E&'K)-&" %.&)'" ')D.%" %*" 0'&&G*2" *0" &E/'&--)*$"

%.'*6D." %.&" /')$%" 2&G)(Q" =.&" 6-&" *0" +)K&$-)$D" '&D)2&-" 0*'" %.&" /')$%" 2&G)(" )-"

6$$&K&--('7"($G"K*$%'(M&$&-"U&++O&-%(5+)-.&G"'6+&-"*0")$%&'$(%)*$(+"+(UQ""

"

• N.$* &4?/%&)&/(* /6* '$?/%&)* ,('* #$2&%)#,)&/(* #$L1&#$4$()%:* ,')$%)$D" .*6-&-" .(M&" %*"

2()$%()$"("'&D)-%&'"*0"(++"/')$%&G"2(%&')(+-"($G"'&h6)'&"/65+)-.&'-"*0"M(')*6-"%7/&-"

*0" /')$%&G" 2(%%&'" %*" -652)%" K*/)&-" %*" %.&" N)$)-%')&-" *0" #$0*'2(%)*$" ($G" >6+%6'&Q"

=.&-&"/'*M)-)*$-"-&'M&"$*"(//('&$%"/6'/*-&"*%.&'"%.($"%*"&$(5+&"%.&"(6%.*')%)&-"%*"

&E&'K)-&")++&D)%)2(%&"K*$%'*+"*M&'"/65+)-.&G"K*$%&$%Q"

"

• N.$*0/()&(1$'*$O&%)$(0$*/6*?$(,-*?#/@&%&/(%:"=.&",'&--"($G",65+)K(%)*$-"?(U"-.*6+G"

$*%"K*$%()$"($7"/&$(+"/'*M)-)*$-Q"=.&")$K+6-)*$"*0"-6K."/'*M)-)*$-"-&$G-"("2&--(D&"

%.(%" %.&" /'&--3" U.&$" &E&'K)-)$D" %.&" ')D.%" %*" 0'&&G*2" *0" &E/'&--)*$3" )-" -65[&K%" %*"

-/&K)(+"K*$%'*+-"*M&'"($G"(5*M&"%.*-&"%.(%"(//+7"%*"%.&"D&$&'(+"/*/6+(%)*$Q""

"

46'%.&'2*'&3"%.&",'&--"($G",65+)K(%)*$-"?(U"/'*M)G&-"0*'"%.&")2/')-*$2&$%"*0"[*6'$(+)-%-Q"

;$7" /&'-*$" U.*" K*$%'(M&$&-" )%-" /'*M)-)*$-" )-" -65[&K%&G" %*" (" 0)$&" *'" (" /&')*G" *0"

)2/')-*$2&$%" *0" 6/" %*" (" 2(E)262" *0" *$&" 7&('" tU)%.*6%" /'&[6G)K&" %*" ($7" 2*'&" -&M&'&"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
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"4*'"2*'&")$0*'2(%)*$"*0"+)K&$-)$D"'&h6)'&2&$%-3"-&&"K.(/%&'"###Q""
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/&$(+%7" 6$G&'" ($*%.&'" +(UQu" 14" @M&$" %.*-&" '&-%')K%)*$-" %.(%" 2)D.%" 5&" (+)D$&G" %*" %.&" +)2)%-"

/&'2)%%&G"57"%.&"#>>,<"0*'&-&&"-($K%)*$-"*0")2/')-*$2&$%")$"K(-&-"*0")$0')$D&2&$%Q"=.&-&"

-($K%)*$-" ('&" K*$-)G&'&G" G)-/'*/*'%)*$(%&" 6$G&'" )$%&'$(%)*$(+" -%($G('G-3" 0*'" &E(2/+&"

U.&$"5(+($K)$D")$G)M)G6(+"'&/6%(%)*$-"(D()$-%"0'&&G*2"*0"&E/'&--)*$Q",&$(+%)&-"/'*M)G&G"57"

%.&"?(U")$K+6G&"%.&"K+*-6'&"*'"-6-/&$-)*$"*0"$&U-/(/&'-3"%.&"K*$0)-K(%)*$"*0"K*/)&-3"($G"%.&"

/'*.)5)%)*$"%*"/'(K%)K&"[*6'$(+)-2Q15""

"

;-" 2&$%)*$&G3" %.&" ,'&--" ($G" ,65+)K(%)*$-" ?(U" '&-&'M&-" %.&" ')D.%" %*" /'*-&K6%&" 2&G)("

U*'X&'-"U)%.*6%"%.&"/'&[6G)K&"%*"($7"/&$(+%7"6$G&'"($*%.&'"+(UQ"=.&",&$(+">*G&"2(7"(+-*"

5&"(//+)K(5+&3"($G")$")%-&+0"+)2)%-"%.&"')D.%"%*"0'&&G*2"*0"&E/'&--)*$"U)%.")2/')-*$2&$%"($G"

&M&$" %.&" G&(%."/&$(+%7" 0*'" -6K." K(-&-" (-" %.&" K')2&"*0" (/*-%(-7Q" =.&",&$(+" >*G&" (+-*" 6-&-"

M(D6&" %&'2-" 6$G&'"U.)K." [*6'$(+)-%-" 2(7" 5&" K.('D&G" -6K." (-" t)$" %.&" )$%&'&-%" *0" $(%)*$(+"

-&K6')%7Qu16"=.&"&E)-%&$K&"*0"%.&"]/&K)(+)-&G",'&--"($G",65+)K(%)*$-">*6'%"%*D&%.&'"U)%."%.&-&"

/'*M)-)*$-"(GG-"%*"%.&"K.)++)$D"&00&K%"*0"+&D)-+(%)*$"0*'"2&G)("/'*0&--)*$(+-Q""

"

>*$%'('7"%*")$%&'$(%)*$(+"-%($G('G-3"%.&"0('O'&(K.)$D"'&-%')K%)*$-"*$"0'&&G*2"*0"&E/'&--)*$"

%.(%" ('&" K*$%()$&G" )$" 1&2&$)" +(U" .(M&" 5&&$" 6-&G" 57" *00)K)(+-" %*" .)$G&'" [*6'$(+)-%)K"

)$M&-%)D(%)*$-Q" a6')$D" %.&" G&+&D(%)*$g-" 2)--)*$3" 2&G)(" /'*0&--)*$(+-" &E/'&--&G" K*$K&'$-"

*M&'" %.&" +(KX" *0" +&D(+" /'*%&K%)*$" ($G" K*$-&h6&$%+7" ($" )$K'&(-&G" 0&('" *0" /'(K%)K)$D" %.&)'"

/'*0&--)*$Q" ;-" (" '&-6+%3" 2&G)(" /'*0&--)*$(+-" */&$+7" '&M&(+&G" (" D'*U)$D" /'(K%)K&" *0" -&+0O

K&$-*'-.)/"U.&$"'&/*'%)$D"%.&"$&U-"(-"5&)$D"%.&"*$+7"-6'&"2&($-"*0"/'*%&K%)*$Q""

"

,('+)(2&$%" )-" K6''&$%+7" K*$-)G&')$D" (2&$G)$D" %.&" ,'&--" ($G" ,65+)K(%)*$-" ?(U3" ($G" %.'&&"

G'(0%-"('&"6$G&'"G)-K6--)*$B""

"

• ;"C*M&'$2&$%"G'(0%Q17"

• =.&"1&2&$)"V*6'$(+)-%-g"]7$G)K(%&"/'*/*-(+Q"

• ;" K)M)+" -*K)&%7" /'*/*-(+" G'(0%&G" 57" ^Cl" 4*'62" 0*'" a&M&+*/2&$%" ($G" <&$&U(+"

e4a<fQ18
""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
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"?(U"^*Q"8S"e:AA9f"*$",'&--"($G",65+)K(%)*$-3"88"a&K&25&'":AA9Q";'%Q":9TQ"

15
";7&'Q3";'%Q:9S3":9H3":9bQ"

16
";'%)K+&"8SA"*0"%.&",&$(+">*G&"/'*M)G&-"0*'"%.&"G&(%."/&$(+%7")$"K(-&"*0"v(/*-%(-7Qv"

17
">*22&$%-"*$"%.&"D*M&'$2&$%"/'*/*-(+"('&"5(-&G"*$"("G'(0%"/'&-&$%&G"57"%.&"N)$)-%'7"*0"#$0*'2(%)*$3"U.)K."U(-"2(G&"

/65+)K")$"899S3"($G"("-65-&h6&$%"G'(0%"/'&/('&G"57"($"(G".*K"K*22)%%&&"K.()'&G"57"%.&"N)$)-%&'"*0"V6-%)K&Q"F&"'&0&'"%*"5*%.")$"

("D&$&'(+"2($$&'"(-"%.&"C*M&'$2&$%"/'*/*-(+"*'"G'(0%Q"N*'&")$0*'2(%)*$")-"(M()+(5+&"(%B"

UUUQ('%)K+&:AQ*'Dn/G0-n($(+7-)-nG'(0%O7&2&$O/'&--O($GO/65+)K(%)*$-O+(UQ/G0"
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"

>&'%()$"/('+)(2&$%(')($-"&E/'&--&G"6$K&'%()$%7"*M&'"&E(K%+7"U.&$"%.&"/'*/*-(+-"U*6+G"5&"

(G*/%&G3" *'" &M&$" U.&%.&'" ($7" *0" %.&2" U*6+G" 5&" (G*/%&G" (%" (++Q" lM&'" %.&" K*6'-&" *0" %.&"

2)--)*$")%"5&K(2&"K+&('"%.(%"*$+7"%.&"G'(0%"-6//*'%&G"57"%.&"V*6'$(+)-%-g"]7$G)K(%&".(G"5&&$"

/'&-&$%&GQ"W7"4&5'6('7"89::3"(++"%.'&&"G'(0%-"U&'&"5&0*'&"/('+)(2&$%Q"=.&"2)--)*$"(+-*"2&%"

U)%."%.&"N)$)-%&'"*0"#$0*'2(%)*$3"U.*"'&M&(+&G"%.(%"%.&"C*M&'$2&$%g-"/'*/*-(+"O"'&+&(-&G")$"

899S"O"U(-"5&)$D"'&M)&U&G"($G")2/'*M&G3"56%"%.(%"("$&U"G'(0%"U(-"7&%"%*"5&"2(G&"/65+)KQ"""

"

=.&" 0*++*U)$D" K*22&$%-" -&&X" %*" 2(X&" (" K*$-%'6K%)M&" K*$%')56%)*$" %*" %.&" ($(+7-)-" *0" %.&"

'&/+(K&2&$%"*0"%.&",'&--"($G",65+)K(%)*$-"?(U3"U)%."/('%)K6+('"&2/.(-)-"*$"/'*M)-)*$-"$*%"

)$" +)$&"U)%.")$%&'$(%)*$(+" -%($G('G-"*$"0'&&G*2"*0"&E/'&--)*$Q"=.&-&"K*22&$%-"('&"5(-&G"

*$" %.&"D*M&'$2&$%"G'(0%"($G" %.&"G'(0%"/'&/('&G"57"4a<3"5*%."G'(0%-"%*"U.)K." %.&"2)--)*$"

.(G"(KK&--Q""

"

=.&"2)--)*$"U&+K*2&-"%.&"G&K)-)*$"%*")$%'*G6K&"%.&"'&0*'2-"($G"$*%&-"-*2&"M&'7"/*-)%)M&"

/'*M)-)*$-")$"5*%."G'(0%-Q"=.&-&")$K+6G&"("D6('($%&&"*0"%.&"')D.%"%*"0'&&G*2"*0"X$*U+&GD&3"

%.*6D.%3" /'(K%)K&"*0" [*6'$(+)-23"&E/'&--)*$"($G"K*226$)K(%)*$j"(--6'($K&-"*0" %.&" ')D.%" %*"

2()$%()$"%.&"K*$0)G&$%)(+)%7"*0"-*6'K&-j"/'*M)-)*$-"%.(%"/'&M&$%" [*6'$(+)-%-"0'*2"0(K)$D"($7"

(GM&'-&"K*$-&h6&$K&-"0*'"%.&)'"U')%)$D"*%.&'"%.($"%.*-&"/'&-K')5&G"57"+(Uj"($G"/&'2($&$%"

+)K&$-&-"0*'"2&G)("*'D($)-(%)*$-Q""

"

<&D'&%%(5+73"("+('D&"$625&'"*0"/'*M)-)*$-")$"5*%."G'(0%-"-&&2")$%&$G&G"%*"'&-%')K%"*'"K*$%'*+"

%.&"/'&--Q" #$%&'$(%)*$(+" +(U" -%)/6+(%&-" %.(%" 0'&&G*2"*0" &E/'&--)*$" -.*6+G"5&" %.&"'6+&3" ($G"

+)2)%(%)*$-" %.&" &EK&/%)*$Q" ^&M&'%.&+&--3" %.&" %U*" G'(0%-" '&M&'-&" %.)-" +*D)K" ($G" 2($G(%&"

D*M&'$2&$%" )$%&'0&'&$K&" )$" M)'%6(++7" &M&'7" (-/&K%" *0" %.&" /')$%" 2&G)(Q" N($7" *0" %.&-&"

/'*M)-)*$-"('&"6$$&K&--('7"($G"/'&-&$%"%.&"(6%.*')%)&-"U)%."*//*'%6$)%)&-" %*" -%)0+&"K')%)K(+"

($G")$G&/&$G&$%"M*)K&-Q""

"

=.&"D*M&'$2&$%".(-"-*" 0('"(KK6-&G"("$625&'"*0"2&G)("/'*0&--)*$(+-"6$G&'" %.&",'&--"($G"

,65+)K(%)*$-" ?(U3" /('%)K6+('+7" G6')$D" 899`" ($G" 899A3" /6$)-.)$D" &G)%*')(+" +)$&-" ($G" %.6-"

D&$&'(%)$D" -&+0OK&$-*'-.)/" (2*$D" [*6'$(+)-%-" (-" (" 2&($-" *0" /'*%&K%)*$Q" #$" %.)-" -&$-&3" %.&"

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
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=.&")$%'*G6K%)*$"-%(%&-"%.(%"%.&"G'(0%"+(U"U(-"'&M)&U&G"($G"K*''&K%&G"5(-&G"*$"%.&"G)-K6--)*$-"%.(%"%**X"/+(K&"G6')$D"("

-72/*-)62".&+G"57"%.&"4*'62Q"=.&"2)--)*$"%(X&-"$*"'&-/*$-)5)+)%7"0*'"%.&"(KK6'(K7"*0"%.)-"%'($-+(%)*$"*'"0*'"K*22&$%-"5(-&G"

*$"2)-%(X&$"*'"2)-+&(G)$D"%'($-+(%)*$Q"

"
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2&G)("K*226$)%7".(-"&E/'&--&G"-&')*6-"K*$K&'$"*M&'"%.&"/*--)5+&"(//'*M(+"*0"'&0*'2-"%*"

%.&" ,'&--" ($G" ,65+)K(%)*$-" ?(U" )0" %.&" )$%&$%)*$" )-" %*" K*$%)$6&" U)%." '&-%')K%)*$-3" *'" &M&$"

)$K'&(-&"+)2)%(%)*$-"*$"%.&"&E&'K)-&"*0"%.&"')D.%"%*"0'&&G*2"*0"&E/'&--)*$Q"""

"

=.&"G&+&D(%)*$g-"2*-%"-&')*6-"K*$K&'$-"'&D('G)$D"5*%."G'(0%-3"-*2&"*0"U.)K."('&"'&0&''&G"%*"

(+-*"6$G&'"%.&"K6''&$%"+(U3"('&"%.&"0*++*U)$DB"

"

• =.&" +('D&" $625&'" *0" /'*M)-)*$-" )$%&$G&G" %*" '&-%')K%3" *'" %.(%" K*6+G" )2/*-&"

'&-%')K%)*$-"*$"%.&"K*$%&$%!*0"U.(%"2(7"5&"/65+)-.&GQ""

"

;" -2(++" $625&'" *0" K*$%&$%" '&-%')K%)*$-" ('&3" )$" /')$K)/+&3" /&'2)--)5+&" )$-*0('" (-" %.&7"

K*2/+7"U)%.")$%&'$(%)*$(+"-%($G('G-Q"=.&'&"('&"M(D6&"K*$K&/%-"%.(%"K*6+G"5&"-65[&K%&G"

%*"/*%&$%)(++7"('5)%'('7")$%&'/'&%(%)*$3"-6K."(-"t2*'(+"')D.%-"*0"[*6'$(+)-%-u3"t&%.)K-"($G"

%'(G)%)*$-" *0" %.&" 1&2&$)" /&*/+&u3" t5(-)K" -*K)(+" 0*6$G(%)*$-u3" %.&" D*(+-" *0" %.&" 1&2&$)"

<&M*+6%)*$u"($G"t$(%)*$(+"6$)%7uQ"=.&"C*M&'$2&$%"G'(0%"(+-*"/'&-K')5&-"'&-%')K%)*$-"0*'"

%.&"/'*%&K%)*$"*0"t$(%)*$(+" -&K6')%7u"U.)K."0()+" %*"G&0)$&"-600)K)&$%+7"/'&K)-&+7" %.&"')-X-"

(D()$-%"U.)K."%.&7"('&"G)'&K%&GQ""

"

W*%."G'(0%-"&-%(5+)-." /'*M)-)*$-" %*"&$-6'&"5(+($K&G"'&/*'%)$D"57" [*6'$(+)-%-3" %*" '&/*'%"

.*$&-%+7"($G"/'&M&$%"%.&"/65+)K(%)*$"*0" 0(+-&"*'"6$'&+)(5+&" )$0*'2(%)*$Q",'*/*-(+-"(+-*"

-6DD&-%"%.(%"[*6'$(+)-%-"5&"D*M&'$&G"57"/')$K)/+&-"*0"&%.)K-Q"=.&"D*M&'$2&$%"G'(0%"-%(%&-"

%.(%"[*6'$(+)-%-"('&"5*6$G"%*"%.&"]7$G)K(%&g-"[*6'$(+)-%)K"K*$M&$%)*$"*0".*$*6'3"2&($)$D"

%.&7" t('&" -65[&K%" %*" /&$(+" h6&-%)*$)$D" )$" K(-&" *0" M)*+(%)$D" -6K." K*$M&$%)*$" *'"

%.'&(%&$)$D" K)%)Z&$-" )$" ($7" 2($$&'" 6-)$D" %.&" /'*0&--)*$" *0" [*6'$(+)-2Qv" =.&"

C*M&'$2&$%" -.*6+G" $*%" &$0*'K&" -&+0O'&D6+(%)*$" (-" )%" &E/*-&-" %.&" -7-%&2" %*" %.&" ')-X" *0"

/*+)%)K(++7"2*%)M(%&G"/'*-&K6%)*$-Q"F.&'&"($"&00&K%)M&"-&+0O'&D6+(%*'7"5*G7" )-" )$" /+(K&3"

($"(G2)$)-%'(%)M&"-7-%&2"-.*6+G"$*%"5&")2/*-&GQ""

"

=.&" D*M&'$2&$%" G'(0%" /'&-&$%-" (" /('%)K6+('" /'*5+&2" (-" )%" /'*.)5)%-" &E/'&--)*$-" %.(%"

K')%)K)-&" *'" K*6+G" *00&$G" *'" -.*U" K*$%&2/%" %*" %.&" /&'-*$" *0" %.&" .&(G" *0" -%(%&Q" =.)-"

/'*M)-)*$" '6$-" G)'&K%+7" K*6$%&'" %*" U&++O&-%(5+)-.&G" /')$K)/+&-" *0" )$%&'$(%)*$(+" +(UQ"

,65+)K"*00)K)(+-"('&" '&h6)'&G" %*" %*+&'(%&"2*'&"K')%)K)-2" %.($"*'G)$('7"/&*/+&"(-"("5(-)K"
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%&$&%" *0" G&2*K'(K7Q" ;++" '&-%')K%)*$-" *0" K*$%&$%" -.*6+G" 5&" '&2*M&G" ($G" %.*-&" -%')K%+7"

$&K&--('7"%*"/'*%&K%"("+&D)%)2(%&")$%&'&-%"-.*6+G"5&"K+&('+7"G&0)$&GQ""

"

• #2/*-)%)*$"*0"h6(+)0)K(%)*$"'&h6)'&2&$%-"%*"&E&'K)-&"[*6'$(+)-2K!"

"

=.&" G'(0%-" K*$-)G&'" h6(+)0)K(%)*$" '&h6)'&2&$%-" -6K." (-" .(M)$D" (" K*++&D&" *'" /'&--"

)$-%)%6%&" *'" (K(G&2)K" G&D'&&" )$" ($*%.&'" -/&K)(+)-(%)*$" )$" (GG)%)*$" %*" [*6'$(+)-%)K"

&E/&')&$K&" )$"*'G&'" %*"5&" (K%)M&" )$" %.&" /')$%"2&G)("-&K%*'Q",'*M)-)*$-"(+-*"&EK+6G&"

%.*-&" U.*" .(M&" 5&&$" 0*6$G" D6)+%7" 57" (" K*6'%" *0" ($" *00&$K&" (D()$-%" .*$*6'" ($G"

)$%&D')%7"0'*2"&E&'K)-)$D"[*6'$(+)-2Q"<&-%')K%)*$-"('&"&M&$"2*'&"-&M&'&"0*'"&G)%*'-O

)$OK.)&0" *0" $&U-/(/&'-" *'" 2(D(Z)$&-" *'" &E&K6%)M&" 2($(D&'-" )$" %.&" '(G)*" *'"

%&+&M)-)*$" -&K%*'Q" =.&-&" '&-%')K%)*$-" .(M&" +*$D" 5&&$" K*$-)G&'&G" (" 5'&(K." *0"

)$%&'$(%)*$(+"-%($G('G-"*0"0'&&G*2"*0"&E/'&--)*$Q"I$G&'";'%)K+&":A"*0"%.&"#>>,<3"%.&"

')D.%" %*" 0'&&G*2"*0"&E/'&--)*$"5&+*$D-" %*"&M&'7*$&"($G"$*$&" *0" %.&-&"'&-%')K%)*$-"

('&" $&K&--('7" 6$G&'" %.&" '&K*D$)-&G" +&D)%)2(%&" /6'/*-&" G&-K')5&G" (5*M&Q" l$" %.&"

K*$%'('73" %.&7" 2)D.%" &EK+6G&" &EK&++&$%" [*6'$(+)-%-" U.*" 2(7" .(M&" 5&&$" U'*$D+7"

K*$M)K%&G3"*'"7*6$D"[*6'$(+)-%-")$"%.&"/'*K&--"*0"+&('$)$D"%.&"/'*0&--)*$Q"

"

• W*%." G'(0%-" K*$%)$6&" %*" &$M)-(D&" (" +('D&" $625&'" *0" +)K&$-)$D3" '&D)-%'(%)*$3"

(KK'&G)%(%)*$" ($G" 2&25&'-.)/! '&h6)'&2&$%-" 0*'" 5*%." 2&G)(" *'D($)-(%)*$-" ($G"

[*6'$(+)-%-3" (-" K*$%()$&G"U)%.)$" %.&"K6''&$%",'&--" ($G",65+)K(%)*$-"?(UQ"=.&7"(+-*"

-%(%&"%.(%"'&D6+(%)*$")-"$&&G&G"0*'"/'*M)G&'-"*0"&+&K%'*$)K"K*226$)K(%)*$"$&%U*'X-"

($G"&+&K%'*$)K"$&U-/(/&'-Q">*$%&2/*'('7")$%&'$(%)*$(+" +(U".*+G-"%.(%"($7"%7/&"*0"

+)K&$-)$D" '&h6)'&2&$%" 0*'" %.&" 2&G)(" )-" )$K*2/(%)5+&" U)%." %.&" ')D.%" %*" 0'&&G*2" *0"

&E/'&--)*$3"&EK&/%"U.&$"(//+)&G" %*"5'*(GK(-%"2&G)(Q"?)K&$K&"'&h6)'&2&$%-"-.*6+G"

5&"G)-%)$D6)-.&G"0'*2"%&K.$)K(+"'&D)-%'(%)*$"'&h6)'&2&$%-Q"46'%.&'2*'&3" )$G)M)G6(+"

[*6'$(+)-%-" -.*6+G" $*%" 5&" '&h6)'&G" %*" '&D)-%&'" *'" 5&" 6$G&'" %.&" *5+)D(%)*$" %*" 5&"

D'($%&G"("+)K&$-&
19
Q"<&+(%&G"%*"%.)-"/'*5+&2")-"%.&"'&h6)'&2&$%"*0"'&D)-%&')$D"5&0*'&"

%.&" V*6'$(+)-%-g" ]7$G)K(%&3" (-" /'*M)G&G" )$" %.&" C*M&'$2&$%" /'*/*-(+Q" ;+%.*6D." %.&"

]7$G)K(%&"6$G*65%&G+7"06+0)+-"("6-&06+"06$K%)*$"($G"[*6'$(+)-%-"2(7"[*)$"M*+6$%(')+73"

K*2/6+-*'7"2&25&'-.)/")-")$K*2/(%)5+&"6$G&'")$%&'$(%)*$(+"+(UQ""

"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
19
"V*)$%"a&K+('(%)*$"*0"]/&K)(+"N($G(%&-"*$"4'&&G*2"*0"@E/'&--)*$"*0"%.&"I$)%&G"^(%)*$-3"%.&"l'D($)-(%)*$"*0"%.&";2&')K($"]%(%&-"

($G"%.&"l'D($)-(%)*$"0*'"]&K6')%7"($G">**/&'(%)*$")$"@6'*/&3 (G*/%&G":`"a&K&25&'"899\Q""
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• =.&'&" )-" -&')*6-" K*$K&'$" *M&'" %.&" +(KX" *0" )$G&/&$G&$K&" *0" %.&" '&D6+(%*'7"

(G2)$)-%'(%)M&"5*G7!0*'&-&&$")$"%.&"4a<"/'*/*-(+Q"#$G&&G3")%-"2&25&'-"('&"&)%.&'"%*"

5&"(//*)$%&G"57"2)$)-%&'-"*'"('&"%*"5&"(K%)M&"&2/+*7&&-")$"2)$)-%')&-Q"]6K."("5*G7")-"

2&($%" %*" &00&K%)M&+7" /'*2*%&" /+6'(+)-2" ($G" G)M&'-)%7" ($G" -.*6+G" %.&'&0*'&" 5&"

)$G&/&$G&$%" 0'*2" ($7" /*+)%)K(+" *'" K*22&'K)(+" )$0+6&$K&3" U.)K." )$" %.)-" )$-%($K&3"

U*6+G"K+&('+7"$*%"5&"%.&"K(-&Q"

"

• ;" /('%)K6+('" K(6-&" 0*'" K*$K&'$" )-" %.&" 0(K%" %.(%" 5*%." G'(0%-" K*$%)$6&" %*" %.'&(%&$"

[*6'$(+)-%-"($G"/65+)K(%)*$-"U)%."("'($D&"*0"K')2)$(+"-($K%)*$-Q"W*%."G'(0%-"K6''&$%+7"

+&(M&"%.&"/&$(+%)&-"5+($X")$"K*$%'(M&$%)*$"*0"%.&"0*6$G(%)*$(+"/')$K)/+&"*0"K')2)$(+"

+(U3" U.)K." -%(%&-" %.(%" K')2)$(+" -($K%)*$-" 26-%" 5&" K+&('+7" -&%" *6%" )$" +(UQ"

46'%.&'2*'&3"%.&"G'(0%"G*&-"$*%"&-%(5+)-."K+&('"57+(U-"*'" +&D(+"/'*K&G6'&-3" +&(M)$D"

%.&"G**'"*/&$"%*"G)-K'&%)*$(+"K')%&')("($G"+&D(+"6$K&'%()$%7Q" #$"(GG)%)*$"%*"%.)-3" )%" )-"

)2/*'%($%" %*" $*%&" %.(%" (+%.*6D." '&-%')K%)*$-" *$" 0'&&G*2" *0" &E/'&--)*$" K($" 5&"

+&D)%)2)-&G"57")$%&'$(%)*$(+" +(U")$"K+&('+7"G&0)$&G"K(-&-3"-/&K)0)K"K')2)$(+"-($K%)*$-"

()2&G" (%" *$&" /('%)K6+('" -&K%*'" *0" -*K)&%7" ('&" (%" *GG-" U)%." %.&" 6$)M&'-(+" ')D.%" %*"

0'&&G*2"*0"&E/'&--)*$Q"

"

46'%.&'2*'&3" $&)%.&'" *0" %.&" G'(0%-" K(++-" )$%*" h6&-%)*$" %.&" &E)-%&$K&" *0" %.&" %U*"

]/&K)(+)-&G" >*6'%-Q" =.&" &-%(5+)-.2&$%" *0" -6K." K*6'%-" (+*$D" U)%." %.&" ,'&--" ($G"

,65+)K(%)*$-" ,'*-&K6%*'-" l00)K&20" %*" G&(+" U)%." %.&" 2&G)(" ('&" /'*5+&2(%)K" (-" %.&7"

.(M&"("K.)++)$D"&00&K%"*$"%.&"&E&'K)-&"*0"%.&"')D.%"%*"0'&&G*2"*0"&E/'&--)*$Q""

"

=.&" -(2&" K*$K&'$-" '()-&G" 57" %.&" /'&-&$%" +(U" *M&'" 0)$($K)(+" -6/&'M)-)*$3" G&/*-)%-" ($G"

'&D)-%'7" '&h6)'&2&$%-3"($G"(GM&'%)-)$D"'&D6+(%)*$"/&'-)-%"*$"5*%."G'(0%-Q"=.&"G&+&D(%)*$" )-"

K*$K&'$&G"57" 0&('-" %.(%"5*%."G'(0%-"U)++" 0()+" %*" 0*-%&'"G)M&'-)%7"($G"/+6'(+)-2" )$" %.&"2&G)("

-&K%*'Q" #$G&&G3" %.&" G'(0%-" *5+)D&" 2&G)(" *'D($)-(%)*$-" %*" /'&-&$%" (" 56-)$&--" /+($"

D6('($%&&)$D"*$&O7&('"0)$($K)(+" -6-%()$(5)+)%7Q"=.)-"')-X-"0(M*6')$D"+('D&"2&G)("K*2/($)&-"

($G"2(X)$D")%".('G&'"0*'"-2(++")$G&/&$G&$%"2&G)("%*"G&M&+*/Q""

"

;$7" '&0*'2" *0" %.&" ,'&--" ($G" ,65+)K(%)*$-" ?(U" U)++" 5&" )$K*2/+&%&" ($G" 6$-(%)-0(K%*'7" )0" ("

-)2)+('"'&0*'2"*0"%.&",&$(+">*G&")-"$*%"-)26+%($&*6-+7"6$G&'%(X&$Q""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
20
"@-%(5+)-.&G"-)$K&":AA\"
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+++K!6W1,$#.71$!+,%$)$,%$,0!'$%+.U!*0.0$V&X,$#*2+)U!.,%!

+,/&,*+*0$,0!)#&"$**+&,.1!*0.,%.#%*!

$G&/&$G&$%"2&G)(" )$" 1&2&$" -%'6DD+&-" %*" (--&'%" )%-&+0" (-" (" M)(5+&" (+%&'$(%)M&" %*"

*00)K)(+" -*6'K&-" *0" )$0*'2(%)*$" +('D&+7" 5&K(6-&" *0" D*M&'$2&$%" '&-%')K%)*$-" %.(%"

K*M&'" %.&" &$%)'&" -&K%*'Q" ;" +(KX" *0" (KK&--" %*" &00&K%)M&" %'()$)$D" 5*%." )$" %&'2-" *0" &G)%*')(+"

/'*G6K%)*$"($G"56-)$&--"2($(D&2&$%".(-"+&G"%*"("'(0%"*0"0)$($K)(++7"/'&K(')*6-"/65+)K(%)*$-"

U)%.")$K*$-)-%&$%"/'*0&--)*$(+"-%($G('G-"0+**G)$D"%.&"2('X&%Q"=.&"0&U"'&+(%)M&+7"-6KK&--06+"

h6(+)%7" )$G&/&$G&$%" /65+)K(%)*$-" %.(%" -6'M)M&" G*" -*" G&-/)%&" -&M&'&" '&-%')K%)*$-" *$"

(GM&'%)-)$D" '&M&$6&3" /')$%)$D" ($G" G)-%')56%)*$3" -600&')$D" (" K.'*$)K" +(KX" *0" /')M(%&"

)$M&-%2&$%"G6&"%*"/&'-)-%&$%"2('X&%")$-%(5)+)%)&-"($G"G)--6(-)M&"D*M&'$2&$%"/'&--6'&Q"

=.&" G&+&D(%)*$" 0*6$G" )$G&/&$G&$%" 2&G)(" )$" 1&2&$" %*" 5&" M&'7" U&(X3" U)%." .)D." +&M&+-" *0"

-%(%&O*U$&'-.)/" ($G" U)G&-/'&(G" D*M&'$2&$%" K*$%'*+" -&M&'&+7" 6$G&'2)$)$D" %.&" -&K%*'Q"

a6')$D" %.&" 2&&%)$D-" )%" (+-*" 5&K(2&" (//('&$%" %.(%" %.&" G)00)K6+%7" )$" )2/+&2&$%)$D" ($G"

2()$%()$)$D"/'*0&--)*$(+"[*6'$(+)-%)K"-%($G('G-"/'&-&$%-"($*%.&'"-&')*6-"*5-%(K+&"%*"2&G)("

G&M&+*/2&$%Q"!

#$" 1&2&$3" =i" ($G" '(G)*" 5'*(GK(-%&'-" ('&" -%(%&O*U$&G" %.'*6D." %.&" 1&2&$" C&$&'(+"

>*'/*'(%)*$" 0*'" <(G)*" ($G" =&+&M)-)*$" e1C><=fQ" =.&" 1C><=" .(-" %.&" &EK+6-)M&" ')D.%" %*"

5'*(GK(-%"=i"($G"'(G)*Q"=.&'&"('&"0*6'"=i"K.($$&+-"($G":8"'(G)*"-%(%)*$-3"*0"U.)K."%U*"('&"

$(%)*$(+"($G":9"('&"+*K(+Q"#$"("K*6$%'7"U)%."("+)%&'(K7"'(%&"*0"STQ:o3"-%(%&"K*$%'*++&G"=i"($G"

'(G)*" .(-" 5&K*2&" %.&" 2()$" -*6'K&" *0" )$0*'2(%)*$3" +&(M)$D" %.&" /*/6+(%)*$" U)%." 2('D)$(+"

(KK&--"%*"%'6+7")$G&/&$G&$%"$&U-Q""

"

46'%.&'2*'&3"%.&"/')$%)$D"($G"G)-%')56%)*$"*0"$&U-/(/&'-")-"2*-%+7"D*M&'$2&$%OK*$%'*++&GQ"

]65-)G)-&G"/')$%)$D"K*-%-"($G" %.&"-%(%&g-"U)G&-/'&(G"*U$&'-.)/"*0" %.&"2&G)("&E/+()$"U.7"

%.&'&" )-"(".)D.&'"h6($%)%7"*0"/')$%"2&G)(" %.($" %.&'&" )-"(K%6(+"G&2($GQ" #0" %.&"-%(%&"U&'&" %*"

D)M&" 6/" )%-" -.('&" *0" 2&G)(" *U$&'-.)/" %.)-" U*6+G" K'&(%&" (" 26K." .&(+%.)&'" 56-)$&--"

&$M)'*$2&$%" %.'*6D.*6%" %.&" -&K%*'Q" C*M&'$2&$%O*U$&G" F->N.,8#," ($G" PQ* +$?)$47$#"

$&U-/(/&'-3" (-"U&++" (-" ](5(" $&U-" (D&$K73" .(M&" (KK&--" %*" %.&)'" *U$"/')$%)$D" /'&--&-" ($G"

%.&)'"*U$"G)-%')56%)*$"$&%U*'X-Q"=.&"+('D&"2([*')%7"*0"$&U-/(/&'-"G&/&$G"*$"F->N.,8#,g-"

0(K)+)%)&-"0*'"5*%."/65+)K(%)*$"($G"G)-%')56%)*$Q"

"

#"
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;KK&--"%*"(GM&'%)-)$D")-"(+-*"("2([*'"/'*5+&2Q"=.&"2([*')%7"*0"(GM&'%)-)$D"0(++-" )$%*"*$&"*0"

%U*" K(%&D*')&-B" D*M&'$2&$%" ($G" *00)K)(+" %&$G&'-" %.(%" 2*-%+7" D*" %*" D*M&'$2&$%O*U$&G"

2&G)(" *6%+&%-" e2()$+7" F->N.,8#,fj" ($G" -*K)(+" (GM&'%)-)$D3" U.)K." )$K+6G&-" K*$D'(%6+(%)*$-"

0'*2"%.&"D*M&'$2&$%3"K*$G*+&$K&-3"K&+&5'(%*'7"($$*6$K&2&$%-3"&%KQ""?('D&"K*2/($)&-"-6K."

(-" %.&"c(7&+" ](&&G";$(2"C'*6/3"N=^"2*5)+&" %&+&/.*$&" K*2/($73"($G" ](5("$&U-"(D&$K7"

(+-*" /+(K&" (GM&'%)-&2&$%-" )$" $&U-/(/&'-3" 56%" )$" D&$&'(+" %.&" /')M(%&" -&K%*'" )-" '&+6K%($%" %*"

(GM&'%)-&"U)%." %.&" )$G&/&$G&$%" 2&G)(" 0*'" 0&('" *0" 5&)$D" %('D&%&G" 57" %.&" D*M&'$2&$%" ($G"

K*$-)G&'&G" tG)-+*7(+uQ" " =.&-&" 56-)$&--&-" (+-*" -%'(%&D)K(++7" %('D&%" %.&" +('D&-%" K)'K6+(%)*$"

$&U-/(/&'-" %.(%" ('&" 2*-%+7" -%(%&O*U$&G" G()+)&-" ($G" *0%&$" )D$*'&" %.&" +*U&'" K)'K6+(%)*$"

)$G&/&$G&$%"U&&X+)&-Q"F->N.,8#,m-"K)'K6+(%)*$")-"&-%)2(%&G"(%"\93999OT939993"U.)+&"%(5+*)G"

$&U-/(/&'" F->J1%),L$-,." '&/*'%&G+7" '&(K.&-" T93999Q" #$G&/&$G&$%" U&&X+7" $&U-/(/&'-"

-6K."(-"F->M&',3"F->J,%',#3"F->H,%,)!($G"%.&"@$D+)-.O+($D6(D&"$&U-/(/&'-"G*"$*%" -6'/(--"

:S3999Q"=.&")$G&/&$G&$%"2&G)("2('X&%".(-"5&&$"-&M&'&+7".)%"57"%.&"D+*5(+"&K*$*2)K"K')-)-Q"

t^&U-/')$%"($G"/')$%)$D"K*-%-".(M&")$K'&(-&G"($G" %.&"D*M&'$2&$%".(-"K6%"(GM&'%)-&2&$%-"

%*" )$G&/&$G&$%" 2&G)(3" 56%" $*%" %*" %.&" D*M&'$2&$%" 2&G)(3u" -()G" *$&" 2&G)(" &E/&'%Q" =.&"
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