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P*332)*332S!)(/!*$!4*$&$/(C9,*S!-($!+2C9,!)(/S!-(/!BJ$!&+/!/,%$f,*552+.!'*)*&,*,H!N5/!

-2$!(&B!)2*!KJ9+*!.*$&B*+!-&$)*+S!-($*+!O((5!&+)!KJ9+*!23!D&+E*5+H!G+)!)(!/,(+)*+!

-2$!+&+!&+)!W2C(*5(!3&//,*!/2C9!)($&3!EJ33*$+S!)(//!*2+!KJ9+*+52C9,!*+,0J+)*,!

-&$)*H!A2$!E(3*+!+&$!'*2!*2+*3!D$2,,*5!)*$!12+)*$!)&$C9S!)*$!P*/,!/,\$,*!&+)!0*$/,\$,*H!

D2*/*/!5*,0,*!D$2,,*5!'52*'!)(++!+%C9!BJ$!=!7$0895&+.*+H!!

A2$!0%.*+!(+/C952*_*+)!4*$/,233,!)&$C9!C9(%,2/C9*!&+)!/C93&,02.*!P(+).*'2*,*!4%+!

P(3(55(9!4%+!)(++*+H!I*5.(!-&$)*!E$(+EH!72+*!6*'*+/32,,*54*$.2B,&+.!'$(C9!)&$C9S!*2+!

N$0,!3&//,*!'*3J9,!-*$)*+S!*/!.2+.!29$!.($!+2C9,!.&,H!O2*!B*95,*!&+/!)(++!/*9$!23!#*(3H!

N3!7+)*!-($!/2*!)(++!-2*)*$!)('*2!&+)!*$0895,*!,$%,0!.$%_*$!OC9-8C9*H!

72+*!)$2,,*!7$B(9$&+.!'*.5*2,*,*!&+/!23!I2+,*$.$&+)S!)2*!&+/*$*!<$2*)B*$,2.E*2,!(&B!)2*!

;$%'*!/,*55,*H!R3!c%$B*5)!9(,,*!W2C(*5(!/2C9!23!I2+'52CE!(&B!)2*!I*$(&/B%$)*$&+.*+!'*2!

)*$!P*2/*!4%+!*2+*3!#*(332,.52*)!.*,$*++,S!-(/!7+,8&/C9&+.!&+)!G+$&9*!9*$4%$$2*BH!

!

!

!
Y9*CEQ%2+,!1(5(+)2(!

!

D*$!1%+B52E,S!)*3!-2$!(5/!7$0895*$!%9+*!:$*+0*+!32,!62*'*!&+)!<$2*)*+!2+!;(58/,2+(!0&!

'*.*.+*+!&+/!'*3J9,*+S!-($!(55.*.*+-8$,2.H!!!



A2$!$*2/,*+!)&$C9!*2+!6(+)S!)(/!G+,*$)$JCE&+.S!NQ($,9*2)S!'*2!)*+!;(58/,2+*+/*$+!42*5!

Y9(%/!&+)!:*-&/*5S!P*2C9,&3!&+)!N$3&,S!:(/,B$*&+)/C9(B,!&+)!N'5*9+&+.S!&+.*/&+)*!

c*$985,+2//*!(&/)J+/,*,H!O*2,!)*3!:(0(^1$2*.!23!O%33*$!=>?"!E%33*+!+&$!+%C9!

-*+2.*!#%&$2/,*+S!)(4%+!B(/,!+&$!%$.(+2/2*$,*!C9$2/,52C9*!:$&QQ*+!2+/!6(+)H!R+!)*$!

N5,/,(),!L*$&/(5*3/S!/%+/,!Q$(55!4%$!K&+,9*2,!&+)!:*/C98B,S!2/,!*/!$*C9,!/,255!.*-%$)*+H!

c2*5*!I%/,*5/!&+)!:8/,*98&/*$!9(,,*+!N'/(.*+!&+)!c*$5&/,H!!N+!3(+C9*+!a$,*+!/C9*2+,!

)(/!($('2/C9*!6*'*+!Q$(55!/*2+*+!A*.!0&!.*9*+!-2*!2+!L*+2+H!R+!I*'$%+/!N5,/,(),!-2$E,*!

(55*/!-2*!2+!*2+*$!N$,!N.%+2*H!R+!L*$&/(5*3S!(3!P(+)!)*$!N5,/,(),!'*23!L(BB(!#%$!-&$)*!

W2C(*5(!2+!*2+*3!K2/,$%S!)(/!/%+/,!29$!O,(335%E(5!-($S!.*'*,*+!32,0&,*25*+S!-2*!5(+.*!

/2*!0&!'5*2'*+!.*)*+E*H!W(+!-%55,*!29$!+2C9,!3*9$!(5/!*2+*!9(5'*!O,&+)*!.*'*+H!N5,*!

6*&,*!-J$)*+!)%$,!('.*/*,0,!4%+!29$*+!c*$-(+),*+S!)2*!(5/!#%&$2/,*+!)&$C9!)2*!N5,/,(),!

/C95*+)*$,*+S!!&+)!'52*'*+!/,&+)*+5(+.!&+)!)(/!-%55*!3(+!+2C9,H!W(+!/*2!92*$!2+!

;(58/,2+(!&+)!9('*!/2C9!)(+(C9!0&!$2C9,*+H!D%C9!-2$!'*B(+)*+!&+/!23!C9$2/,52C9*+!#*25!

)*$!N5,/,(),!L*$&/(5*3/S!'*23!L(BB(!#%$H!a'!)2*!K(/E*+3J,0*S!)2*!2C9!2+!)*$!N$,!(&B!)*3!

1%QB!,$&.S!-2*!*/!85,*$*!`J)2/C9*!D(3*+!0&!,&+!QB5*.*+!)(/!c%$&$,*25!)2*/*/!W*+/C9*+!

4*$/,8$E,!9(,,*U!

k&3!:5JCE!-($!+*'*+(+!*2+!/C9\+*/!P*/,(&$(+,!32,!.&,*3!7//*+!&+)!A*2+S!-%!)2*!T(5,*!

D(3*V!/*9$!-255E%33*+!-($!&+)!(&C9!c%$,*25!'$(C9,*S!*.(5!%'!'*2!5(+.*3!%)*$!E&$0*+!

c*$-*25*+H!7/!.*B2*5!&+/!92*$!/%!.&,S!)(//!-2$!(3!+8C9/,*+!#(.!/%.($!&+/*$*+!

N'/C92*)/('*+)!)%$,!4*$'$(C9,*+!Z---H4*$/(4**HC%3[!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!I*252.*!a$,*!g!(55,8.52C9*$!A(9+/2++!
D&$C9!R/$(*5!&+)!;(58/,2+(!0&!$*2/*+S!B%$)*$,!42*5!N&B3*$E/(3E*2,!&+)!A(C99*2,H!7/!2/,!

TI*252.*/!6(+)V!BJ$!F!3%+%,9*2/,2/C9*!P*52.2%+*+S!)%C9!-%!2/,!I*252.E*2,U!D2*!

42*5*+OC9-2*$2.E*2,*+S!<*2+)/*52.E*2,*+S!W2//4*$/,8+)+2//*!&+)!)2*!1%+B$%+,(,2%+!32,!

:*-(5,S!aQB*$9(5,&+.!&+)!I(//!B%$)*$+!42*5!:*)&5)S!&3!)(/!N+52*.*+!4%+!7$0895*$!%9+*!

:$*+0*+!0&!4*$-2$E52C9*+H!!

D2*!42*5*+!W8$C9*+!&+)!:*/C92C9,*+!,$&.*+!&+)!'*.5*2,*,*+!&+/!-2*!(&C9!&+/*$*!

-(C9/*+)*!<$*&+)/C9(B,H!D2*!OC9-2*$2.E*2,*+!&+)!I2+)*$+2//*S!)2*!J'*$$(/C9*+)*+!

&+4%$9*$.*/*9*+*+!c*$985,+2//*!B%$)*$,*+!c*$0*29*+!&+)!62*'*H!!!!!!!!!!!!!!!!!!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !



!

!

!!!!!!!!!!!!!!!!! !
A*$!2+!K&//*+!32,!%$.(+2/2*$,*+!P*2/*+!)&$C9/!6(+)!E%33,S!9*252.*!a$,*!'*/&C9,!&+)!!

'*i&*3!&+,*$.*'$(C9,!2/,S!*$B89$,!42*5*/!+2C9,S!-(/!)*+!,8.52C9*+!A(9+/2++!0-2/C9*+!

)*+!W*+/C9*+!&+)!c\5E*$+!)%$,!C9($(E,*$2/2*$,H!!

!

R+B%$3(,24!-($!B%5.*+)*$!I2+-*2/]!D2*!A(//*$'%25*$!(&B!)*+!D8C9*$+!)*$!R/$(*52/!/2+)!

-*2_S!)2*!'*2!)*+!;(58/,2+*+/*$+!/C9-($0H!O%!E(++!3(+!3(//24!&+)!'*)$%952C9!-2$E*+)*!

O2*)5&+.*+!2+32,,*+!)*/!Q(58/,2+*+/2/C9*+!N&,%+%32*.*'2*,*/!(&B!K*$.*+!&+)!IJ.*5+!

/*9*+!32,!-*2_*+!A(//*$'%25*$+!(&B!)*+!D8C9*$+H!D2*!4*$/C92*)*+*+!O,$(_*+S!(&B!

)*+*+!-2$!B&9$*+S!0*2.*+!/*9$!&+,*$/C92*)52C9*!h&(52,8,H!Y9*CEQ%2+,/!0&!2/$(*52/C9*+!

O2*)5&+.*+!/2+)!.$%_0J.2.S!)2*!O,$(_*+!'$*2,S!.&,!&+)!-*+2.!'*B(9$*+H!D*$!Y9*CEQ%2+,!2+!

1(5(+)2(S!)(/!M()*5\$!0-2/C9*+!L*$&/(5*3!&+)!P(3(55(9]!*2+!N5Q,$(&3!32,!*2+/Q&$2.*+!

O,$(_*+S!G35*2,&+.*+S!O,(&/S!E*2+*!c*$E*9$/$*.*5&+.H!7/!/%55!&+(+.*+*93!/*2+!&+)!

'5*2'*+S!/2C9!92*$!J'*$!)2*!:$*+0*!0&!-(.*+H!K*-%9+*$!)*$!Q(58/,2+*+/2C9*+!

N&,%+%32*.*'2*,*!)J$B*+!+&$!32,!'*/%+)*$*+!c2/(S!)2*!/*5,*+!(&/.*/,*55,!-*$)*+S!+(C9!

R/$(*5!*2+$*2/*+H!!

D2*!4*$B(9$*+*!&+)!B*/,!.*B(9$*+*!O2,&(,2%+!-2$)!B(/,!,8.52C9!)*$!A*5,\BB*+,52C9E*2,!

/2.+(52/2*$,H!O2*!$&B,!;%5($2,8,*+!9*$4%$!&+)!*2+/*2,2.*/!;$%!&+)!Y%+,$(H!G+)!I25B5%/2.E*2,H!

A2$!-%55*+!+2C9,!;($,*2!*$.$*2B*+S!&+)!/&C9*+!(&/!)*$!I25B5%/2.E*2,!9*$(&/!32,!&+/*$*+!

W8$C9*+!&+)!A*2/9*2,*+!23!:*Q8CE!*2+*+!(+)*$*+!A*.S!)*$!+&$!4%+!W*+/C9!0&!W*+/C9!

'*.(+.*+!-*$)*+!E(++H!c%+!N+.*/2C9,!0&!N+.*/2C9,H!!

!

N55*/!-2$E52C9*!6*'*+!2/,!K*.*.+&+.S!/(.,*!W($,2+!K&'*$!&+)!*/!E%33,!)($(&B!(+S!

K*.*.+&+.*+!0&!*$3\.52C9*+S!2+!)*$!W(/E*+!B(55*+!&+)!23!W*+/C9*+(+,52,0!*,-(/!0&!

5*&C9,*+!'*.2++,H!D2*/*/!6*&C9,*+!2/,!-2$E52C9*$!(5/!)2*!W(/E*!)*/!G+.5JCE/S!aQB*$/S!)*/!

O%5)(,*+S!6*9$*$/!%)*$!I(&/3*2/,*$/S!)*/!#%&$2/,*+!%)*$!#(+E-($,*/H!!!

!

!



!
!

!

c%+!K*2,!L(5(!+(C9!R0($2*9!(&B!!)*$!*+.*+!Q(58/,2+*+/2/C9*+S!+2C9,!*2+*$!.&,*+!

O2*)5*$/,$(_*S!'*+\,2.,*+!-2$!*2+*2+9(5'!O,&+)*+!BJ$!F>!125%3*,*$S!B&9$*+!)('*2!)&$C9!

.$(+)2%/*!K*$.5(+)/C9(B,*+S!)2*!-2*!P2*/*+*5*B(+,*+!32,!42*5*+!<(5,*+!/2C9!E(5E2.!(&B!

)*3!:$&+)!)*$!7$)*!(&/'$*2,*,*+H!!R0($2*9!2/,!*2+!Q(58/,2+*+/2/C9*$!a$,S!)*$!)&$C9!*2+*!

W(&*$!4%+!/*2+*3!6*'*+//,$%3!2+!a/,`*$&/(5*3!('.*,$*++,!-&$)*!&+)!)()&$C9!

4*$($3,*H!D*$!:$&+)]!)(32,!*2+*!.$%_*!2/$(*52/C9*!O2*)5&+.S!W((5*!N)&323S!/*2+*+!

P(&3!'*E%33,!&+)!.*/C9J,0,!2/,H!D*$!a$,!-2$E,!4*$5%$*+S!+2C9,!2+!*2+*3!.$%_*+!:(+0*+!

*2+.*'*,,*,S!-%!I(+)*5!&+)!6*'*+!B52*_*+H!D(!.2',!*/!*2+*!W8)C9*+/C9&5*S!)2*!+2C9,!/*9$!

.$%_!2/,S!('*$!/,$*+.!&+)!.&,!.*BJ9$,!-2$)H!72+!W%+&3*+,!/,*9,!(&B!)*3!W($E,Q5(,0]!D2*!

<%$3!R/$(*5/!&+)!;(58/,2+(/!g!*2+!$2*/2.*$!OC95J//*5!.*9,!-2*!*2+!OC9-*$,!92+)&$C9S!*2+*!

($('2/C9*!OC9$2B,!/(.,]!!D(/!k2*5!2/,!-*2,!&+)!+(9!0&.5*2C9H!:*3*2+,!2/,]!;(58/,2+(!%9+*!

R/$(*5H!!

!

!

!
!



A2$!*$0895*+!2+!W8)C9*+/C9&5*+!4%+!)*$!<$*29*2,!&+)!)*$!!A(9$9*2,S!.*E5*2)*,!2+!)2*!

:*-8+)*$!)*$!W8$C9*+H!!D2*!W8)C9*+!52*',*+!&+/!&+)!)2*!'*2)*+!B$(+0\/2/C9*+!`&+.*+!

<$(&*+S!)2*!)*+!K2'52%,9*E/'&/!)*/!)*&,/C9^B$(+0\/2/C9*+!1&5,&$2+/,2,&,*/!)&$C9/!6(+)!

E&,/C92*$*+!&+)!OC9&5*+!(&B/&C9*+S!)2*!E*2+*!K2'52%,9*E*+!'*/2,0*+S!E(3*+!0&!)*3!

72+)$&CES!)(//!/2*!/%!.*$+*!(&C9!7$0895*$2+*+!/*2+!-%55,*+H!!N&)$*f!/C9$*2',!2+!B(C*'%%ES!

"!#(.*S!+(C9)*3!-2$!B%$,!/2+)]!TW%2!`*!4%&/!)2/!n!,%&/!5*/!C%+,*&$/!&+!.$(+)!3*$C2S!+%&/!

(4%+/!Q($,(.o!&+!,$p/!'*(&!3%3*+,!(4*C!4%&/S!5*/!*+B(+,/!C9(+,*+,!*,!C%+,*+,!*+C%$*XV!

Z7&C9!7$0895*$+!/(.*!2C9!*2+!.$%_*/!D(+E*/C9\+S!)*++!-2$!9('*+!/*9$!/C9\+*!

N&.*+'52CE*!32,*2+(+)*$!4*$'$(C9,H!D2*!12+)*$!/2+.*+!&+)!*$0895*+!+%C9!233*$XV[!!

!

R+!)*$!;(&/*!2+!R0($2*9!-%55,*+!42*5*!W8)C9*+!32,!Y9($5*/!/Q$*C9*+!&+)!(&C9!(3!

52*'/,*+!29+!(+B(//*+!Z*2+!W(++X[S!('*$!*2+!98//52C9*/!-*2'52C9*/!:*/C9$*2!)&$C9!*2+*+!

6(&,/Q$*C9*$!4*$/C9*&C9,*!/2*H!TO%!/C9\+!)2*!;%*/2*!)*$!($('2/C9*+!OQ$(C9*S!/%!/C95233!

2/,!29$!OC923QB*+VS!'$(C9,*!Y9($5*/!*/!-2*)*$!(&B!)*+!;&+E,H!!

7$!9(,,*!4%3!O&5,(+!&+)!)*$!(5,*+!<$(&!*$0895,!g!J'*$!)2*!A2C9,2.E*2,!)*$!E5*2+*+!D2+.*!

(&C9!23!D2*+/,!BJ$!:%,,S!&+)!(&C9!4%+!I('$(!)*$!#%C9,*$!)*/!6\-*+!&+)!)*$!&+9*25'($!

4*$5*,0*+)*+!W(C9,!)*/!A%$,*/S!/%.($!-*++!*/!/%$.5%/!2+!N'-*/*+9*2,!4%+!K*,$%BB*+*+!

(&/.*/Q$%C9*+!-2$)H!D*++S!-*$!-*2_S!%'!*/!+2C9,!0&!293!.*,$(.*+!-2$)H!R33*$!-($!)(/!

O(5*3^N5*2E&3^62*)!4%+!Y9($5*/!)*$!72/'$*C9*$!&+)!)2*!$9f,932/C9*+!B$\952C9*+!

K*-*.&+./38$C9*+!4%+!P%(+(!4*$'$*2,*,*+!$2*/2.*!<$*&)*H!7/!2/,!/C9()*S!)(//!)*$!

K2'52%'&/!+&$!/*5,*+!L&+.*+^OC9&5*+!(+B89$,H!O%!9('*+!-2$!+&$!2+!)*+!C9$2/,52C9*+!

OC9&5*+!(&C9!BJ$!L&+.*+!*$0895*+!E\++*+!&+)!2+!)*$!)*&,/C9*+!T<$*2,(.//C9&5*VS!-%!

12+)*$!`*.52C9*$!I*$E&+B,!23!;&'52E&3!/(_*+H!R+!I*'$%+!E%++,*+!-2$!0-*2!L&+.*+S!)2*!

(&B!)*$!O,$(_*!9*$&35&+.*$,*+S!0&3!I*5B*+!*2+5()*+!g!)(/!,(,*+!/2*!32,!K*.*2/,*$&+.S!

'2/!c*$(+,-%$,52C9*!/2*!0&$!7$08954*$(+/,(5,&+.!92+(&/-*$B*+!-%55,*+H!!

!
!

!

!

!



!

!
!

D2*!E5*2+*!6(,*$+*!

!

c%+!)*$!A(+)*$&+.!*2+*/!W8$C9*+/S!*$0895,*!W2C(*5(!)*+!/,(&+*+)*+W8)C9*+H!D2*!

15*2+*!6(,*$+*S!*2+!W8$C9*+!)*/!Q(58/,2+*+/2/C9*+!OC9$2B,/,*55*$/!:9(//(+!19(+(B(+2S!

)*$!?dq=!32,!/*2+*$!.*52*',*+!M2C9,*S!)(3(5/!?e`89$2.S!!)&$C9!*2+*!N&,%'%3'*!2+!K*2$&,!

&3/!6*'*+!E(3S!9(,,*!W2C(*5(!32,!.*'$(C9,H!1(+(B(+2!9(,,*!)2*/*/!W8$C9*+!BJ$!)2*!

(C9,`89$2.*!6(32/!.*)2C9,*,H!7/!E(3!J'*$!a)25*!M*$2^1(2/*$S!*2+*!B$(+0\/2/C9^)*&,/C9*!

1%55*.2+!0&!W2C(*5(!(&B!B$(+0\/2/C9S!-&$)*!)(++!+(C9!:(0(!.*,$(.*+!&+)!(&B!*+.52/C9!

*$0895,S!&+)!$*2/,*!32,!N/3(!h-(2)*$!+(C9!D*&,/C95(+)S!+(C9!I(3'&$.H!N/3(!9(,!)2*/*/!

W8$C9*+!2+!-&+)*$/C9\+*!B($'2.*!#$(+/Q($*+,*!&3.*/*,0,H!W2C(*5(!0*2.,*!)2*!,2*B!

5*&C9,*+)*+!!K25)*$!&+)!*$0895,*!(&B!B$(+0\/2/C9S!.(+0!*2+B(C9S!32,!B(5/C9*$!:$(33(,2ES!

&+)!)(/!W8$C9*+!2/,!0&!(55*+!.*E%33*+H!7/!B2*5*+!P%/*+!4%3!I233*5S!/%!/C9\+!-($!*/S!

,$%,0!E&$2%/*$!O,\$&+.*+H!A89$*+)!)*$!/,233&+./4%55*+!7$0895&+.!E5%QB,*!*/!2+!

N'/,8+)*+!(+!)2*!*2/*$+*!#J$!)*/!15(//*+$(&3*/]!O2*!.2+.!(&B!&+)!*2+!#('5*,,!32,!1(BB**!

&+)!A(//*$!*$/C92*+S!*2+*!E5*2+*!.J,2.!&+)!)2*+*+)!.*'*&.,*!85,*$*!<$(&!B%5.,*H!D2*/!

-2*)*$9%5,*!/2C9!)$*23(5H!:(/,B$*&+)/C9(B,!.*9,!4%$H!!

!

!!!!!!!!!!!!!!!!!!!

!!!!!!!!!!!!!!!!!!!!! !
!

!

N&B!)*3!PJCE-*.!/Q$2C9,!P%(+(!32,!0-*2!2/$(*52/C9*+!O%5)(,2++*+S!)2*!)*+!72+.(+.!0&!

W((5*!N)&32+S!)*$!$2*/2.*+!O2*)5&+.!23!OJ)%/,*+!4%+!L*$&/(5*3!'*-(C9*+S!



1(BB**'*C9*$!2+!)*$!$*C9,*+S!)2*!52+E*!(&B!)*3!W(/C92+*+.*-*9$S!)(/!J'*$!)*$!OC9&5,*$!

98+.,H!D$*2!`&+.*!<$(&*+H!TI8,,*!2C9!)2*!2+!I(3'&$.!.*,$%BB*+S!-8$*!*2+*!)(4%+!*2+!

/C9JC9,*$+*/!W8)*5HT!P%(+(!*$B89$,!4%+!29+*+!)2*!P2C9,&+.S!-%92+!-2$!B(9$*+!/%55*+S!&3!
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