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5@)*$3),!@)(!K@%H!@%!$)@*2(%!@K!$)!(&(5*%@)35!?$*$D$,("!3*!3,!@)&M!)$*:%$&!*2$*!
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X*!3,!3H-@%*$)*!*@!D(+3)!DM!5&$%3KM3)+!I2$*!?@!I(!5$&&!$!oXR"!$)?!I2$*!?@!I(!

:)?(%,*$)?! $,! $! -%3T$5M! -%@D&(H.! L2(! 23??()! $,,:H-*3@)! *2$*! I(! $%(! $&&!
*$&J3)+!$D@:*!*2(!,$H(!*23)+"!@%!*2$*!*2(!?3KK(%()5(,!D(*I(()!?(K3)3*3@),!$%(!
3%%(&(T$)*!*@!*2(!-@3)*!3)!Q:(,*3@)"!3,!-%@D$D&M!@)(!@K!*2(!%($,@),!@K!(U3,*()5(!
@K!*2(,(!5@)*%$?3*@%M!T3(I,.!

!
#R L2(!?(K3)3*3@)!@K!$!oXRP!!!.!L2(!5@)5(-*!@K!-%3T$5MP!!).!L%$?(@KK,!-%3T$5M!

T,.! K%((b($,M! $55(,,! *@! (&(5*%@)35! ?$*$P! ! `.! L%$?(@KK,! -%3T$5M! T,.! K%((b($,M!
$55(,,!*@!oXR0D$,(?!?$*$P!!a.!#:&*:%$&!?3KK(%()5(,!*@I$%?,!-%3T$5M.!

!

! 7.!L2(!?(K3)3*3@)!@K!$!oXR!.!

!

e$)$! L@H&3)! jL@H&3)! 6Nk! T3(I,!oXR! $,! $! K$53&3*M! K@%! -%(-$%3)+"! -%(,()*3)+"!

$)?! 3)*(%-%(*3)+!K$5*,!*2$*!-(%*$3)!*@!*2(!,:%K$5(!@K!*2(!($%*2.!c()+!#23)!f@3!

jf@3!6Nk!?(K3)(,!oXR!$,!?$*$D$,(!,M,*(H,!*2$*!$&&@I!*2(!H$)3-:&$*3@)"!,*@%$+("!

%(*%3(T$&"!$)?!$)$&M,3,!@K!+(@+%$-235!?$*$!$)?!*2(!?3,-&$M!@K!?$*$!3)!*2(!K@%H!@K!

H$-,.!!A@%!9M)$!a3++3),!$)?!R*(T()!A%()52!ja3++3),"!A%()52!67k"!oXR!5@HD3)(,!

*2(! ?$*$D$,(! H$)$+(H()*! ,M,*(Hi,! -@I(%! *@! ,*@%("! %(*%3(T(! $)?! $)$&MB(!

3)K@%H$*3@)!I3*2!*2(!$D3&3*M!*@!-%@?:5(!$)?!H$)3-:&$*(!*2(!+%$-235!(&(H()*,!

@K!$!H$-.!!

!

9$,(%)$"! 9$)?3,! $)?! @*2(%,! j9$,(%)$"! 9$)?3,! 16k! 2$T(! 3?()*3K3(?! K3T(! D$,35!

$)$&M*35$&! K:)5*3@),!*2$*!,2@:&?!D(!,:--@%*(?!DM!$!oXR!-$5J$+(d! K@%I$%?!?$*$!

Q:(%M"! D$5JI$%?! ?$*$! Q:(%M"! -@&M+@)! @T(%&$M"! -@3)*03)0-@&M+@)! @T(%&$M"! $)?!

                                                
1 L23,! $%*35&(! %(&3(,! @)! (U*(),3T(! 53*$*3@),! @K!H$)M! J(M! $:*2@%,"! ,-(53$&&M! 3)! ?@H$3),!
&3J(! &(+$&!K%$H(I@%J,.!e(,-3*(!HM!5%3*35$&!T3(I,!@)!,@H(!@K!*2(,(!$%*35&(,"! *2(M!H:,*!
D(! 5%(?3*(?! $,! $)! 3H-@%*$)*! 5@)*%3D:*(! *@! *23,! -$-(%"! D(,3?(,! *2(! ,*$)?$%?!
$5J)@I&(?+H()*!3)!*2(!%(K(%()5(,!,(5*3@). 
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oXR! 2$)?&(! 5$%*@+%$-235! ?$*$P! /Z! oXR! 2$T(! *2(! 5$-$D3&3*M! *@! &3)J! ,-$*3$&! I3*2!

$,-$*3$&!?$*$P!EZ!oXR!2$T(!5$-$D3&3*M!D(M@)?!ec4R!*@!$)$&M,(!,-$*3$&!?$*$!$)?!
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3,...l"! la2$*! 3,! $*l! je:(J(%! 11k! *@! H@%(! ,@-23,*35$*(?! ,(%3(,! @K! ,-$*3$&!

H$)3-:&$*3@),!*2$*!+()(%$*(!)(I!3)K@%H$*3@)!j#@I()!1;k"!*2$*!3,!$*!*2(!,@:%5(!

@K!*2(!)(I!-%3T$5M!3,,:(,!%$3,(?!DM!oXR.!L2(!H@,*!3H-@%*$)*!@K!*2(,(!3,!*2(!)(I!

5$-$D3&3*M!@K!oXR!*@!-%@T3?(!3)K@%H$*3@)!@)!*2(!-2M,35$&!&@5$*3@)!@K!@DF(5*,!$)?!

3)?3T3?:$&,"! $)?! 5%@,,0%(K(%()5(! b! H$*52! YDM! H($),! @K! *23,! )@I! J)@I)!

&@5$*3@)Z"!I3*2!$!I($&*2!@K!@*2(%! 3)K@%H$*3@)!-%(T3@:,&M!$,,@53$*(?!@)&M!I3*2!

*2(! &@5$*3@)! Y@%! )(3+2D@%2@@?Z"! $)?!)@*!I3*2! *2(! 3)?3T3?:$&!@%!@DF(5*"!I2(%(!

D(K@%(! YI3*2@:*! oXRZ! *23,! &@5$&3B$*3@)! $)?! 5%@,,0+(@%(K(%()53)+! I$,! (3*2(%!

3H-@,,3D&(! @%! *@@! 5:HD(%,@H(! @%! (U-(),3T(! *@! D(! -%$5*35(?.! L23,! :)?@:D*&M!

2$,!5%($*(?!$!)(I!-(%5(3T(?!*2%($*!@K!3)T$,3@)!@K!-%3T$5M!DM!5@H-:*(%,.!
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X*!H$M!D(!$%+:(?!*2$*!@)(!5@:&?!@D*$3)!,3H3&$%!%(,:&*,!*2%@:+2!+@@?!:,(!@K!

ec4R! ?$*$! H$)3-:&$*3@)! &$)+:$+(,.! f)! @)(! 2$)?"! &3)J3)+! *$D:&$%! ?$*$! *@!

5$%*@+%$-235!?$*$"!@%!(T()!*@!3H$+(,!Y&3J(!%(H@*(!,(),3)+!+%3?!?$*$!3)!*2(!5$,(!

@K! %$,*(%!oXRZ"! 3,!)@! *%3T3$&! *$,J!$)?!?(H$)?,! ,-(53$&!2$)?&3)+!@K! *2(! ,*@%$+("!

%(*%3(T$&!$)?!H$)3-:&$*3@).!f)!*2(!@*2(%!2$)?"!(U*()?3)+!ec4R!I3*2!%@:*3)(,!

3)!@%?(%!*@!2$)?&(!*M-35$&!oXR!Q:(%3(,"!&3J(!*2(!5&$,,(,!@K!Q:(%3(,!,:++(,*(?!DM!

c:%%@:+2!jc:%%@:+2!1mk"!lI2(%(!3,!C!3)!%(&$*3@)!*@!-&$5(!cVl"!lI2$*!@DF(5*,!$%(!

)(U*!*@!@DF(5*,!2$T3)+!5(%*$3)!5@HD3)$*3@),!@K!$**%3D:*(,Vl"!lI2$*!3,!*2(!%(,:&*!
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@K!3)*(%,(5*3)+!?3KK(%()*!&$M(%,!@K!-@&M+@),!%(-%(,()*3)+!?3KK(%()*!$**%3D:*(,Vl"!

(*5."!3,!3)!K$5*!@)(!K@%H!@K!-%@?:53)+!oXR!,@K*I$%(.!X)!@*2(%!I@%?,"!3K!I(!*%M!*@!

(U*()?!H@%(!$)?!H@%(!,@H(!ec4R!,@K*I$%(!*@!2$)?&(!I2$*!$!oXR!2$)?&(,"!3)!

*2(! ()?! I(! 2$T(! $! oXR! ,@K*I$%("! )@*! $)MH@%(! $! -&$3)! ec4R.! L23,! 3,! K@%!

(U$H-&(! *2(! $--%@$52! *$J()! DM! *2@,(! I2@! I@%J! @)! ,-(53$&! (U*(),3@),! @K!

,*%:5*:%(?! Q:(%M! &$)+:$+(,! YRO9Z! *@! 2$)?&(! ,-$*3$&! %(&$*3@),23-,! Y(.+.!

$?F$5()5MZ"!&3J(!o(@O9!jR$5J,0e$T3,!1;k.!!

!

L2(%(!3,!)@!?@:D*!3)!*2(!H3)?,!@K!H$)M!$:*2@%,!*2$*!l5K<'-.'*-,,"+")/',+%6'

2%)#")/-%)($'!MA<'-)'6()L'=(L.l!I2352!3H-&M!,-(53$&!-%@+%$HH3)+!jf@3!6Nk!

je$T3,"! >$&$*! 18kd! *2(! ?$*$! *M-(,! 5@),3,*! @K! 5@H-&(U! @DF(5*,"! &3J(! &3)(,! $)?!

%(+3@),P! ,-$*3$&!@%?(%3)+,!@K! ,-$*3$&!@DF(5*,!$%(! 2$%?(%! *@!?(K3)(P! *2(!()*3*3(,!

%(&$*3@),23-! Y%(-%(,()*$*3@)! I3*2! #2()i,! ()*3*M0%(&$*3@),23-! H@?(&Z! 3,! H@%(!

5@H-&(U!3)!*2(!,(),(!*2$*!3*!H:,*!D(!5@H-:*(?!@%!3)K(%%(?.!L2(!?3KK(%()5(,!$%(!

,@!(U*(),3T(!*2$*! 3)! K$5*!H$)M!oXR! 5$H(!*@!(U3,*!)@*!$,!(U*(),3@),!@K!ec4R"!

D:*! $,! (U*(),3@),! @K! 3H$+(0-%@5(,,3)+! -%@+%$H,"! D(**(%! -%(-$%(?! *@! 2$)?&(!

%$,*(%! *%$),K@%H$*3@),"! @%! #Ceb#C4"! $)! ($,3(%! *%$),3*3@)! %(+$%?3)+! T(5*@%3$&!

%(-%(,()*$*3@)!@K!*@-@&@+3(,.!!

!

e.'.! #@I()!D(,*! ,:H$%3B(,! *2(,(! $%+:H()*,"!I2()!2(!I%3*(,! *2$*! l(' /+1"'

5K<' 2()' 8"' *-./-)31-.:"*' ,+%6'%/:"+' .L./"6.' /:+%13:' -/.' 2(&(2-/L' /%' 2%)*12/'

.&(/-($'."(+2:".'()*'%#"+$(L.'/:(/'(2/1($$L'3")"+(/"')"='-),%+6(/-%)l!j#@I()!

1;k.! c:*! *23,! 3,! )@*! $&&.! oXR! 2$T(! $&,@! *2(! $D3&3*M! @K! T3,:$&3B3)+! ,-$*3$&! ?$*$!

j4$%D&(!1;k"!-$%*35:&$%&M!H$-,.!!

!

]3,:$&3B$*3@)!3,!3H-@%*$)*"!D(5$:,(!@:%!(M(,!Y*2(!@)&M!l-(%3-2(%35$&l!,(),@%!

@%+$)! *2$*! 3,! $5*:$&&M! -$%*! @K! *2(! D%$3)Z! ()$D&(! @:%! D%$3)! *@! -(%K@%H! ,-$*3$&!

$)$&M,3,! @)! 3*,! @I)! I3*2! 3H$+(0D$,(?! ?$*$! %(-%(,()*$*3@)! K@%H$*,! jA3,52&(%!

1;kP! $!H:52!2$%?(%!@%!(T()! 3H-@,,3D&(! *$,J!I3*2!@*2(%!?$*$! %(-%(,()*$*3@),"!

K@%! 3),*$)5(! *$D:&$%! K3&(,.! cM! K$53&3*$*3)+! H$-! *%$),K@%H$*3@),"! oXR! H:&*3-&3(,!
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*2(! -@I(%! @K! $! H$-! %(-%(,()*$*3@)! DM! ,(T(%$&! @%?(%,! @K! H$+)3*:?(.! C,! h.!

C%52(%!,$3?"!l@)5(!*2(!H$-! 3,!3)!*2(!5@H-:*(%"!M@:!5$)!?@!$)!$IK:&! &@*!H@%(!

*2$)!F:,*!-&@*!3*!@:*!$+$3)l!jC%52(%!11k.!

!

! <.!L2(!5@)5(-*!@K!-%3T$5M.!

!

X)! *2(!WRC"! *2(! 5@),*3*:*3@)$&! %3+2*! *@! -%3T$5M! 3,"! $,! ':,*35(! c%$)?(3,! @)5(!

,$3?"!N/:"'+-3:/'/%'8"'$",/'($%)"'0'/:"'6%./'2%6&+":").-#"'%,'+-3:/.'()*'/:"'+-3:/'

6%./' #($1"*' 8L' 2-#-$-O"*'6")N.! h@I(T(%"! *2(! %3+2*! *@! -%3T$5M! 3,! )@*! (U-&353*&M!

+%$)*(?! DM! *2(! WR! #@),*3*:*3@)"! $)?! 3*! 3,! *2(! 3)*(%-%(*$*3@)! @K! *2(! R:-%(H(!

#@:%*!*2$*!2$,!+%$)*(?!*23,!%3+2*!D$,(?!,@H(*3H(,!@)!*2(!A3%,*!CH()?H()*!@%!

*2(! A3K2*! CH()?H()*! Y,@H(*3H(,! *2(! A@:%*(()Z"! D:*! :,:$&&M! %@@*(?! 3)! *2(!

A@:%*2! CH()?H()*! @K! N&+%/"2/-%)' %,' &"+.%).J' &$(2".J' &(&"+.J' ()*' ",,"2/.'

(3(-)./'1)+"(.%)(8$"'."(+2:".'()*'."-O1+".N4!!!

!

R@!K$%"!*23,!,((H,!*@!D(!%(&$*3T(&M!3)?(-()?()*!@K!*(52)@&@+35$&! 3,,:(,.!c:*!

3)!76m;"!*2(!WR!R:-%(H(!#@:%*! Y(&+%&%.! ! %:&3)+!$!I$%%()*&(,,!I3%(*$--3)+!$,!

:)5@),*3*:*3@)$&"! g$*B! T(%,:,! W)3*(?! R*$*(,Z! I23&(! 2@&?3)+! *2$*! *2(! A@:%*2!

CH()?H()*!-%@*(5*,!-(@-&("!)@*!-&$5(,"!,(*!K@%*2!$!,*$)?$%?!K@%!?(*(%H3)3)+!

5@),*3*:*3@)$&&M! -%@*(5*(?! NO%)".' %,' &+-#(2LN' jc(%H$)! 16kd! I2(*2(%! *2(!

(U-(5*$*3@)!@K!-%3T$5M!3)!*2(!$%($!*@!D(!,($%52(?!@:*I(3+2*,!*2(!+@T(%)H()*i,!

3)*(%(,*!3)!,($%523)+!*2$*!$%($.!C,!,(T(%$&!,52@&$%,!-@3)*(?!@:*!j4$%U!1m"!6Nk"!

jc(%H$)!16k"!*2(!-%@D&(H!I3*2!*2(!P(/O!K@%H:&$*3@)!3,!*2$*!3*,!%(&$*(?!,*$)?$%?!

0!$!l%($,@)$D&(!(U-(5*$*3@)!@K!-%3T$5Ml!0!5%($*(,!$!*(52)@&@+35$&&M!?(-()?()*!

,*$)?$%?! @K! -%3T$5M.! c(%H$)! -@3)*,! *2$*! *2(! #@:%*! 3)! &$*(%! 5$,(,! l%,/")'

*"/"+6-)"*' /:(/' ()' -)*-#-*1($C.' &+-#(2L' :(*' )%/' 8"")' #-%$(/"*' 8L' 2"+/(-)'

-)/+1.-%).' 8"2(1."' .%2-"/LC.' C"Q&"2/(/-%)' %,' &+-#(2LC' :(*' 8"")' &"+.-./")/$L'

$%="+"*'8L'/:"'2-+21)./()2".'%,'6%*"+)'"Q-./")2"l!jc(%H$)!16k.!

!

!X*! K@&&@I,! *2$*! *(52)@&@+35$&! $?T$)5(,! 3)! +$*2(%3)+! $)?! -%@5(,,3)+!
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3)K@%H$*3@)"! $,! $)! @DT3@:,! l53%5:),*$)5(! @K!H@?(%)! (U3,*()5(l"! 2$T(! 3)! K$5*!

*2(!5@),(Q:()5(!@K! &@I(%3)+!*2(!5@:%*i,!,*$)?$%?!@K!l%($,@)$D&(!(U-(5*$*3@)!

@K!-%3T$5Ml"!$,!3)?((?!3*!2$--()(?.!

!

c(5$:,(! oXR! (U*()?(?! *2(! $&%($?M! 3H-%(,,3T(! 5$-$D3&3*3(,! @K! (&(5*%@)35!

?$*$D$,(,"! *2(!(%@,3@)!@K! 5@:%*!-%@*(5*3@)!@T(%! 3)?3T3?:$&!-%3T$5M! %3+2*,!+@(,!

,(T(%$&! ,*(-,! K:%*2(%.! W)?(%! *23,! ,*$)?$%?"! *2(%(! 3,! *2(! %3,J! *2$*! 3)?3T3?:$&,!

K3+2*3)+! ?$*$! -%@5(,,3)+! 3)3*3$*3T(,! *2$*! I3&&! -@*()*3$&&M! 3?()*3KM! *2(3%! $??%(,,!

$)?! %(&$*(! 3*! I3*2! -@*()*3$&&M! ,(),3*3T(! -%3T$*(! 3)K@%H$*3@)! 00! ,:52! $,! $!

(5@)@H35! -%@K3&(! Y(.+.! I($&*2MZ"! $! ?(H@+%$-235! -%@K3&(! Y(.+.! ,()3@%! 53*3B()"!

%(*3%(?Z"!$!+()?(%!-%@K3&(! Y(.+.! K(H$&(Z"!$!,($B@)$&!-%@K3&(! Y(.+.!H@)*2,!@K! &(,,!

5@),:-*3@)! @K! :*3&3*3(,"! %(K&(5*3)+! -(%3@?! @K! $D,()*3$Z"! (*5.! 00! H$M! )@*! @DF(5*!

$)MH@%(!@)!*2(!+%@:)?,!@K! 3)T$,3@)!@K!-%3T$5M"! ,3)5(!*2(!%(5()*!-%@&3K(%$*3@)!

@K!oXR!*@@&,!$)?!+(@+%$-235!?$*$!3)!-%3T$*(!$)?!-:D&35!2$)?,!5$))@*!+3T(!*2(H!

$)MH@%(!$!l%($,@)$D&(!(U-(5*$*3@)!@K!-%3T$5Ml.!

!

A3)$&&M"! *23,! 5@:%*! -%3T$5M! ,*$)?$%?! 3,! K:%*2(%! ?@I)+%$?(?! D(5$:,(! oXR!

*(52)@&@+3(,! D%@:+2*!I3*2! *2(H! *2(! -%@&3K(%$*3@)! @K! )(I! ?$*$.! ^@*! @)&M! @&?!

?$*$!D(5@H(,!$!)(I!*2%($*!*@!-%3T$5M!YD(5$:,(!@K!*2(!)(I!($,(!*@!&3)J!,(T(%$&!

-3(5(,!@K! 3*"!-3(5(,!*2$*!DM!*2(H,(&T(,!I(%(!2$%H&(,,Z"!D:*!$&,@!)(I!*M-(,!@K!

?$*$! $%(! )@I! 5@&(5*(?"! -$%*35:&$%&M! +(@+%$-235! %(&$*(?! ?$*$"! D(5$:,(! oXR!

-%@T3?(,!$!)(I!5@)T()3()*!$)?!Y%(&$*3T(&MZ!3)(U-(),3T(!*@@&!*@!H$J(!+@@?!:,(!

@K!3*.!A:%*2(%H@%("!*2(!%@&(!@K!oXR!3)!5@@%?3)$*3)+!$)?!3)*(+%$*3)+!(U3,*3)+!?$*$!

D$,(,! 3,! 3)5%($,3)+! ?%$H$*35$&&M! j#2$&&()?(%"! ^@%*2! 67kP! DM! -%@T3?3)+! $!H@%(!

-@I(%K:&!$)?!(KK353()*!K%@)*0()?!*@!2:+(!5@%-@%$*(!?$*$D$,(,"!oXR!3,!$5*3)+!$,!

$)! $5(&(%$*@%! @K! *2(! 3)*(+%$*3@)! $)?! 5%@,,0%(K(%()53)+! @K! $! T$%3(*M! @K! ?$*$!

,@:%5(,.!

!

! /.!L%$?(@KK,!-%3T$5M!T,.!K%((b($,M!$55(,,!*@!(&(5*%@)35!?$*$.!

!
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e(,-3*(!*2(,(!%($&!*2%($*,!*@!-%3T$5M"!3*!I@:&?!D(!$!H3,*$J(!*@!$?@-*!$!-&$3)!

%($5*3@)$%M! T3(I! $)?! $! ,*%$*(+M! @K! ,M,*(H$*35! 5(),@%,23-"! 5@)*%@&! $)?!

&3H3*$*3@)! @)! ?$*$! +$*2(%3)+! $)?! -%@5(,,3)+.!f)! @)(! 2$)?"! 3*!I@:&?! D(! 2$%?!

Y$)?!(U-(),3T(Z!*@!$523(T(!$)?!()K@%5(!,:52!,*%$*(+M"!$)?!@)!*2(!@*2(%!2$)?!3*!

I@:&?! D$)3,2!H$)M! :,(K:&! $--&35$*3@),! @K! *2(! )(I! *(52)@&@+3(,.! C,! 3*! @K*()!

2$--(),"!*2(!*(52)@&@+M!)@*!@)&M!%$3,(,!-%@D&(H,"!3*!$&,@!D%3)+,!*2(!H($),!*@!

*$5J&(! *2(H! ,:55(,,K:&&M.! X)! *23,! 5$,("! $! 5&(T(%! :,(! @K! *2(! -@*()*3$&! @K!

3)K@%H$*3@)! *(52)@&@+3(,! $)?! ($,M! $55(,,! *@! (&(5*%@)35! ?$*$! 5$)! $5*! $,! $)!

3),*%:H()*!@K!53*3B()!5@)*%@&!Y@%!$55@:)*$D3&3*M!52(5J3)+Z!@T(%!+@T(%)H()*!$)?!

5@%-@%$*3@)! $5*3T3*3(,"! T(%3KM! *2(! 5@)*()*! @K! *2(! 3)K@%H$*3@)! 53%5:&$*3)+! *2$*!

H3+2*!$KK(5*!3)?3T3?:$&!&3K(,"!*2:,!?3%(5*&M!@%!3)?3%(5*&M!,*%()+*2()3)+!-%3T$5M.!

!

WR!A(?(%$&!&$I!%(K&(5*!*23,!(KK@%*!*@!D$&$)5(!*2(!5@)5(%)!K@%!-%3T$5M!Y>%3T$5M!

>%@*(5*3@)!C5*Z!I3*2!*2(!)((?!*@!$&&@I!-:D&35!$55(,,!*@!3)K@%H$*3@)!YA%((?@H!

@K! X)K@%H$*3@)!C5*Z.!c(5$:,(!@K! ,(T(%$&! &@@-2@&(,!$)?!+$-,! 3)! *23,! &(+3,&$*3@)!

Y*2(!K(?(%$&!$5*!%(K(%,!-%3H$%M!*@!$5*3@),!$*!K(?(%$&!&(T(&!$)?!*()?,!*@!(U5&:?(!

,*$*("!&@5$&"!$)?!-%3T$*(!,(5*@%!$5*3T3*3(,Z"!,(T(%$&!,*$*(,!3)*%@?:5(?!&(+3,&$*3@)!

@K!*2(3%!@I)"!*3&*3)+!*2(!D$&$)5(!*@I$%?,!@)(!()?!@%!*2(!@*2(%.!!!

!

X)! e(&$I$%("! K@%! 3),*$)5("! *2(! &$I! (U-&353*&M! ,*$*(,! *2$*! l-/' -.' #-/($' -)' ('

*"6%2+(/-2' .%2-"/L' /:(/' &18$-2' 81.-)"..' 8"' &"+,%+6"*' -)' ()' %&")' ()*' &18$-2'

6())"+' .%' /:(/' %1+' 2-/-O").' .:($$' :(#"' /:"' %&&%+/1)-/L' /%' %8."+#"' /:"'

&"+,%+6()2"'%,'&18$-2'%,,-2-($.'()*'/%'6%)-/%+'/:"'*"2-.-%).'/:(/'(+"'6(*"'8L'

.12:'%,,-2-($.'-)',%+61$(/-)3'()*'"Q"21/-)3'&18$-2'&%$-2LJ'()*',1+/:"+J' -/' -.'#-/($'

/:(/'2-/-O").':(#"'"(.L'(22"..'/%'&18$-2'+"2%+*.'-)'%+*"+'/:(/'/:"'.%2-"/L'+"6(-)'

,+""'()*'*"6%2+(/-24'R%=(+*.'/:"."'")*.J'()*'/%',1+/:"+'/:"'(22%1)/(8-$-/L'%,'

3%#"+)6")/' /%' /:"' 2-/-O").'%,' /:-.' ./(/"J' /:-.' 2:(&/"+' -.'(*%&/"*'()*' .:($$'8"'

2%)./+1"*l! je(&$I$%(! #@?(! C))@*$*(?! L3*&(! <6! Ñ! 7NNN7k.! R(T(%$&! $:*2@%,!

je$)+(%H@)?! 11k! j4$%U! 6Nk! ?(K()?! *2(! 3H-@%*$)5(! @K! -:D&35! $55(,,! *@!

(&(5*%@)35!?$*$!*@!2:)*!$!I3?(!T$%3(*M!@K!3&&(+$&3*3(,"!*2%($*,"!2$B$%?,"!-$**(%),!
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@K!()T3%@)H()*!?(5$M"!3)5@),3,*()53(,!@K!+@T(%)H()*"!(*5.!!

!

R@! *2(! *%$?(@KK! 2(%(! 3,! D(*I(()! &3H3*3)+! $)?! 5@)*%@&3)+! +()(%$&! $55(,,! *@!

3)K@%H$*3@)!*@!-%@*(5*!-%3T$5M"!$)?!$&&@I3)+!*2(!T(%M!,$H(!$55(,,"! *@! K:%*2(%!

*2(!5$:,(!@K!?(H@5%$*35!$55@:)*$D3&3*M.!!

!

C)@*2(%!(U$H-&(!@K!*%$?(@KK!3,!*2(!5@H-3&$*3@)!@K!?$*$D$,(,!@K!H$3&3)+!&3,*,!

DM!5@HH(%53$&!()*3*3(,"!K%@H!?$*$!+$*2(%(?!*2%@:+2!5%(?3*!5$%?!D:M,"!(*5."!$)?!

*2()!,@&?! 3)!*2(!H$%J(*!*@!$)M@)(! 3)*(%(,*(?.!f)!@)(!2$)?"! 3*!$&&@I,!53*3B(),!

*2(!5@)T()3()5(!@K!H$3&!,2@--3)+"!$)?!*@!@D*$3)!,-(53$&!?(?35$*(?!,(%T35(,!$)?!

3)K@%H$*3@)"!H$J3)+!-@,,3D&(!$)?!(KK353()*!$!H$%J(*!%(,-@)?3)+!*@!T$%3(*M!$)?!

,-(53K35!I3,2(,!Y*$3&@%(?!H$%J(*Z"!$,!@--@,(?!*@!*2(!*3H(,!@K!H$,,!-%@?:5*3@)!

@K!L!H@?(&,.!!c:*!@)!*2(!@*2(%!2$)?!3*!$&,@!+()(%$*(,!3)?3,5%3H3)$*(?!-%(,,:%(!

*@! 5@),:H(! Y(.+.! *$%+(*3)+! 523&?%()Z"! -3&(,! @K! :)I$)*(?! F:)J! H$3&"! $)?! *2(!

):3,$)5(! $)?! ,2((%! 2$%$,,H()*! @K! *(&(H$%J(*3)+"! -$%*35:&$%&M! DM! $:*@H$*(?!

%(5@%?3)+,! %:)! DM! 5@H-:*(%! -%@+%$H,.! C! %($&! &3K(! (U$H-&(d! ?:%3)+!HM! >2.e.!

o()(%$&! SU$H3)$*3@)"! X!I$,! *I35(! 3)*(%%:-*(?! DM! *2(! *(&(-2@)(! %3)+"! @)&M! *@!

2($%!$!%(5@%?3)+!$,J3)+!H(!H$%J(*3)+!Q:(,*3@),.!X!5$)!*(&&!DM!?3%(5*!(U-(%3()5(!

2@I!?3,%:-*3T(!$)?!$))@M3)+!3*!3,!*@!D(!*2(!*$%+(*!@K!*23,!-%$5*35(.!C55@%?3)+!*@!

o$%M! 4$%U! j4$%U! 6Nk"! *2(! &$*(,*! *()?()5M! 3,! *@! 3)*(%-%(*! *2(! &$I! $,! @)&M!

@D&3+$*3)+!*2(!?$*$!5@&&(5*@%!()*3*M!*@!3)K@%H!*2(!53*3B()!3K!3)K@%H$*3@)!&3J(!*2(3%!

$??%(,,!$)?!*(&(-2@)(!$%(!+@3)+!*@!D(!:,(?!K@%!$)M!-:%-@,(!?3KK(%()*!@K!I2$*!

3,!(U-%(,,(?.!

!

C)@*2(%! (U$H-&(! @K! *%$?(@KK! 3,! *2(! 3)5%($,3)+! 5()*%$&3B$*3@)! $)?!

+()(%$&3B$*3@)! @K! :,(! @K! 3)?3T3?:$&! 3?()*3K3(%,"! ,:52! $,! *2(! ,@53$&! ,(5:%3*M!

):HD(%!YRR^Z.!L2(!-%@D&(H!@K!$!:)3Q:("!:)3T(%,$&"!3?()*3K3(%!I$,!%$3,(?!*@!)(I!

2(3+2*,! I3*2! *2(! $?T()*! @K! ec4R! *(52)@&@+M"! D(5$:,(! 3*! $&&@I(?! Q:35J!

3)(U-(),3T(! 5@H-:*(%! H$*523)+! @K! H:&*3-&(! K3&(,! 3)?(U(?! DM! ,:52! :)3Q:(!

3?()*3K3(%.! X)! ,(T(%$&! 5@:)*%3(,! *2(! &(+3,&$*3T(! D@?3(,! -$,,(?! &$I,! (U-&353*&M!
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D$))3)+! $! :)3T(%,$&! 3?()*3K3(%"! @)! *2(! +%@:)?,! @K! ()?$)+(%3)+! 53*3B()! -%3T$5M!

$)?!K$53&3*$*3)+!$&&!,@%*,!@K!$D:,(.!X)!*2(!WRC"!DM!&$I"!*2(!@)&M!$+()53(,!*2$*!5$)!

?(H$)?!$!RR^!$%(!*2(!,@53$&!R(5:%3*M!C?H3)3,*%$*3@)"!*2(!X\R"!(H-&@M(%,"!D$)J,!

$)?!*2(!H3&3*$%M.!f*2(%!$+()53(,!,:52!$,!5%(?3*!D:%($:,"!3),:%$)5(!5@H-$)3(,"!

-@&35(! ?(-$%*H()*,! $)?! 2@,-3*$&,! 2$T(! )@! &(+$&! $:*2@%3*M! *@! %(Q:(,*! 3*.!

h@I(T(%"!*2(!-%$5*35(!@K!$,J3)+!K@%!*2(!RR^!3,!I3?(,-%($?"!$)?!H$)M!-(@-&(!?@!

)@*!%($&3B(!*2(!3H-&35$*3@),!@K!,$*3,KM3)+!*2(!%(Q:(,*.!!

!

L2(! $?T$)*$+(,! @K! $! :)3Q:(! 3?()*3K3(%! $%(! @DT3@:,"! 3)! *(%H,! @K! *2(! $??(?!

T$&:(! K@%! H$)M! -3(5(,! @K! 3)K@%H$*3@)! DM! T3%*:(! @K! *2(! )(I! 5%@,,0%(K(%()5(!

5$-$D3&3*M.! f)(! (U$H-&(! 3,! *2(! :,(! DM! X\R! *@! ?(*(5*! *$U! K%$:?"! I2352! 3,! 3)!

-%3)53-&(!$)!$5*3T3*M!@K!+%($*!3)*(%(,*!K@%!*2(!I2@&(!,@53(*M"!$)?!K@%!&@I03)5@H(!

53*3B(),! 3)! -$%*35:&$%.! c:*! 3)! +()(%$&! *23,! 3,! $! @)(0,3?(?! $?T$)*$+("! ,3)5(!

+@T(%)H()*,! $)?! 5@%-@%$*3@),! $%(!H@%(! &3J(&M! *@! -%@K3*! K%@H! 3*! *2$)! -%3T$*(!

53*3B(),"!$)?!K%(Q:()*!5$,(,!@K!-@&35(!$D:,(!%$3,(!*2(!,-(5*(%!@K!*2(!f%I(&3$)!

lD3+!D%@*2(%l!,@53(*M.!C&,@!@%+$)3B(?!5%3H(!K3)?,!,:52!&@I03)*(+%3*M!,52(H(,!$,!

$! ,@53$&! ,(5:%3*M! ):HD(%! $! l&%.-/-#"' 8%%)' -)' -/.' (-6.' /%' $"3-/-6-O"' ,($."'

-*")/-/-".l!j#&$%J(!67k.!!

!

L2(! -%(,,! 3,! K:&&! @K! (U$H-&(,! @K! 53*3B(),! *2$*!I(%(! 2$%$,,(?! DM! *2(! X\R! @%!

*2(3%!D@,,(,!DM!T3%*:(!@K! K%$:?:&()*!:,(!@K! *2(3%! RR^!DM! ,@H(@)(!(&,(.! R@H(!

$:*2@%,! $**%3D:*(! *2(! 3)5%($,3)+! $D:,(! @K! RR^! *@! *I@! H$3)! K$5*@%,d!

:)?@5:H()*(?!3HH3+%$)*,"!$)?!*2(!D:,3)(,,!I@%&?i,!3)5%($,3)+!:,(!@K!*2(!RR^!

$,!$!:)3T(%,$&!Xe!jc(%H$)!16k!j#&$%J(!67k.!!

!

X)! +()(%$&"! *2(! >%3T$5M! C5*! &3H3*,! *2(! :,(! @K! *2(! RR^! K@%! 3?()*3K35$*3@)!

-:%-@,(,!D:*!)@I!5@:%*,!$%(!*3&*3)+!*@I$%?,!@*2(%!()?"!$K*(%!()$5*3)+!*2(!L$U!

\(K@%H! C5*! $)?! *2(! X)5@H(! S&3+3D3&3*M! ](%3K35$*3@)! RM,*(H"! I3*2! (U-&353*!

%(5@:%,(! *@! 5@H-:*(%!H$*523)+! *2%@:+2! *2(!:,(!@K! RR^.! X*! 3,! 3)*(%(,*3)+! *2$*!

*2(! l*3&*3)+l!I$,! ,@!)@*@%3@:,"! *2$*! 3*!I$,! &$*(%! K(&*! *2(!)((?! *@! 3)*%@?:5(!$)!
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$H()?H()*!*@!*2(!>%3T$5M!C5*"!L2(!#@H-:*(%!4$*523)+!$)?!>%3T$5M!>%@*(5*3@)!

C5*!Y7611Z"!3)!@%?(%!*@!D$&$)5(!*2(!(T3?()*!5@),(Q:()5(,!@K!*2(!)(I!5@H-:*(%!

*(52)@&@+M.!

!

Ö(*!$)@*2(%!3)*(%(,*3)+!*%$?(@KK!%(+$%?,!*2(!5@&&(5*3@)!@K!5%(?3*!3)K@%H$*3@)!

DM!-%3T$*(!D:,3)(,,"! *2$*! 3,! *2()! ,@&?! *@!@*2(%!D:,3)(,,!$)?! 3),*3*:*3@),"!I3*2!

K$%!%($523)+!5@),(Q:()5(,!K@%!*2(!3)?3T3?:$&,!&3,*(?.!!

!

f)!@)(!2$)?"!3*!H$M!D(!$%+:(?!*2$*!5%(?3*!3)K@%H$*3@)!3,!5%:53$&!3)!$!H$%J(*!

(5@)@HM"!$)?!*2(%(K@%(!5@)*%3D:*3)+!K@%!*2(!+@@?!2($&*2!@K!*2(!(5@)@HM.!c:*!

@)! *2(! @*2(%! 2$)?"! *2(! $?T$)*$+(,! K@%! 3)?3T3?:$&! 53*3B(),! $%(! H3)3H$&!

5@H-$%(?!*@!*2(!$?T$)*$+(,!K@%!D:,3)(,,"!$)?!*2(!%3,J,!$)?!5@),(Q:()5(,!@K!

H3,*$J(,!$%(!3)!+()(%$&!K$%!H@%(!?(T$,*$*3)+!K@%!3)?3T3?:$&,!*2$)!K@%!D:,3)(,,.!!

!

L@! H$J(! *23)+,! I@%,("! *2(! -%@&3K(%$*3@)! @K! *2(,(! 5%(?3*! D:%($:,! H$J(,!

2$%?(%!K@%!53*3B(),!*@!52(5J!*2(!5@)*()*,!@K!5%(?3*!%(-@%*,"!$)?!-:*,!*2(!D:%?()!

Y$)?!%(,-(5*3T(!*%$),$5*3@)!5@,*,Z!:)K$3%&M!@)!3)?3T3?:$&,.!o$%M!4$%U!%(K(%,!*2$*!

$,! 3K! 3*!I$,!)@*!D$?!()@:+2! *@! *$J(!$)! 3)?3T3?:$&i,!-(%,@)$&! 3)K@%H$*3@)! Y(.+.!

?$*$! @)! 5%(?3*"! (H-&@MH()*"! 5@),:H-*3@)"! &3K(! ,*M&("! $+("! H$%3*$&! ,*$*:,"!

$??%(,,"!*(&(-2@)(!$)?!,@53$&!,(5:%3*M!):HD(%Z!I3*2@:*!-(%H3,,3@)!$)?!,(&&!3*"!

,(T(%$&! 5%(?3*! D:%($:,! $5*:$&&M!H$J(!H@)(M! ,(&&3)+! D$5J! *@! *2(! 3)?3T3?:$&,! $!

5@-M!@K!*2(3%!@I)!%(5@%?.!lK/C.'"#")'=%+."J'/:%13:J'=:")'/:-.'-.'*%)"'=-/:'$"3($'

-661)-/L',%+'/:"'."$$"+',%+'()L'-)#(.-%)'%,'&+-#(2LJ'*",(6(/-%)'%,'2:(+(2/"+'%+'

)"3$-3")2"'/:"'.18S"2/'6(L'.1,,"+'%)'(22%1)/'%,'(' ,($."'2+"*-/' +"&%+/4'R:")'/%'

/1+)'(+%1)*'()*'2:(+3"' /:"' .18S"2/'(' ,""' /%' .""'=:(/' -.' /:(/' /:"' 2%6&()L' -.'

/"$$-)3'%/:"+.'-.'/+1$L'%1/+(3"%1.l!j4$%U!16k.!!

!

X)! 76;N"! *2(! WR! #@)+%(,,! -$,,(?! *2(! A$3%! #%(?3*! \(-@%*3)+! C5*"! $)?! &$*(%!

Y76;1Z!*2(!\3+2*!*@!A3)$)53$&!>%3T$5M!C5*.!L2(!$5*!%(Q:3%(,!*2(!$+()53(,!*@!$&&@I!

5@),:H(%,! *@! %(T3(I! *2(3%! @I)! %(5@%?,! $)?! 5@%%(5*! 3)$55:%$*(! 3)K@%H$*3@)"!
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$)?! -%@23D3*,! 5%(?3*! D:%($:,! *@! ?3,5&@,(! %(5@%?,! *@! $)M@)(! @*2(%! *2$)!

l$:*2@%3B(?!5:,*@H(%,l!jc(%H$)!16k.!

!

X)! +()(%$&"! *2(! &$I! *%3(,! *@! $523(T(! ,@H(! D$&$)5(! D(*I(()! *2(! %3+2*! *@!

$55(,,!3)K@%H$*3@)"!D:,3)(,,!$)?!,*$*(!3)*(%(,*,"!$)?!-%3T$5M!5@)5(%),.!c:*!*2(!

@T(%$&&!-$**(%)! 3,! *2$*!*2(!D:%?()!@K!-%@*(5*3)+!-%3T$5M! 3,! &(K*! *@!*2(! 3)3*3$*3T(!

Y$)?! 3H$+3)$*3@)Z!@K!*2(!53*3B(),.!C&,@"!$&*2@:+2!H$)M!@K!*2(,(! &$I,!(U-&353*&M!

%(5@+)3B(!*2(3%!$--&35$D3&3*M!*@!5@H-:*(%3B(?! 3)K@%H$*3@)"!H@,*!I(%(!()$5*(?!

-%3@%!*@!*2(!%(5()*!%(T@&:*3@)! 3)!3)K@%H$*3@)!*(52)@&@+3(,!$)?!*2(!)(I!$D3&3*M!

*@!H$)3-:&$*(!3)K@%H$*3@).!!

!

A@&&@I3)+! *2(! $D@T(! 5@),3?(%$*3@),! %(+$%?3)+! *2(! H()*3@)(?! *%$?(@KK,"! X!

I@:&?! ,$M! *2$*! *2(! &$I! 3,! H@%(! -%@*(5*3T(! *@I$%?,! -%3T$5M! Y3)! ?(,5()?3)+!

@%?(%Z! @)! 5%(?3*! %(-@%*3)+"! -%3T$5M! -%@*(5*3@)! @)! K%((! $55(,,! *@! 3)K@%H$*3@)"!

H$3&3)+!&3,*,"!$)?!:)3Q:(!3?()*3K3(%.!!

!

L2(! H@%(! D:%?(),@H(! Y3)! *(%H,! @K! %($&! ()K@%5(H()*Z! $%("! $+$3)! 3)!

?(,5()?3)+! @%?(%"! -%3T$5M! -%@*(5*3@)! @)! K%((! $55(,,! *@! 3)K@%H$*3@)"! 5%(?3*!

%(-@%*3)+"! :)3Q:(! 3?()*3K3(%"! $)?!H$3&3)+! &3,*,.! L2(! %($,@)!I2M! X! 5@),3?(%! *2(!

:)3Q:(!3?()*3K3(%!*%$?(@KK!$,!*2(!&(,,!-%@*(5*(?"!3,!D(5$:,(!3*!3,!*2(!3,,:(!H@%(!

($,3&M! ?(-()?()*! K%@H! A(?(%$&! -@&35M! $)?! $5*3@),! Y3)! *23,! 5$,(!I3*2! $! ,*%@)+!

5@)*%$?35*@%M! 3)*(%(,*"!*$U!5@)*%@&Z"!,3)5(!DM!3*,!@I)!)$*:%(!3*!?(-()?,!@)!*2(!

?(+%((! @K! 5()*%$&3B$*3@)! 3)*()?(?! DM! $! 5()*%$&! -@I(%"! I3*2! *2(! H($),! $)?!

%(,@:%5(,!*@!?@! 3*.!#%(?3*!%(-@%*3)+!3,!K$3%&M!I(&&!-%@*(5*(?!DM! &$I"! 3)!*(%H,!@K!

-%@T3?3)+! *2(! H@,*! 5&($%! K%$H(I@%J! YI3*2! &(,,! 5@)*%$?35*3@),Z"! D:*! -@@%&M!

()K@%5(?.!

!

! E.!L%$?(@KK,!-%3T$5M!T,.!K%((b($,M!$55(,,!*@!oXR0D$,(?!?$*$.!

!

>%$5*35$&&M! $&&! *2(! $D@T(! *%$?(@KK,! $--&M! *@! oXR! D$,(?! ?$*$"! D:*! 3)! ,@H(!
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5$,(,!I3*2!$!)(I!*I3,*.!

!

A@%! 3),*$)5("!%(+$%?3)+!*2(!>%3T$5M!C5*!$)?!K%((!$55(,,!@K! 3)K@%H$*3@)"!*2(!

-@I(%! @K!oXR! *@! 2$)?&(! +(@+%$-235! ?$*$! %$3,(,! $! )(I!?3H(),3@)! @K! 5@)5(%).!

e:%3)+!*2(!H:&*3-&(!?(D$*(,!$%@:)?!*23,!$5*!$)?!$H()?H()*,"!%(-%(,()*$*3T(!

A%$)J!h@%*@)!@K!^Ö!%(K(%,!(U-&353*&M!*@!*23,!5@)5(%)d!l%)"'%,'/:"'6%./'&+(2/-2($'

%,' %1+' &+".")/' .(,"31(+*.' %,' &+-#(2L' -.' /:"' ,+(36")/"*' )(/1+"' %,' &+".")/'

-),%+6(/-%)4' K/' -.' .2(//"+"*' -)' $-//$"' 8-/.' ()*' &-"2".' (2+%..' /:"' 3"%3+(&:L' ()*'

L"(+.'%,'%1+' $-,"4'T"/+-"#($' -.' -6&+(2/-2($'()*'%,/")' -6&%..-8$"4'>' 2")/+($'*(/('

8()9' +"6%#".' 2%6&$"/"$L' /:-.' .(,"31(+*l! YWR!#@)+%(,,"! 76mmZ.! L2(! -&$)! @K! $!

5()*%$&!?$*$!D$)J!I$,!*2()!$D$)?@)(?P!D:*!)@I$?$M,"!I3*2!oXR!*(52)@&@+3(,!

,-%($?3)+!K$,*"!*2(%(!3,!)@!)((?!$)MH@%(!K@%!$!l5()*%$&!?$*$!D$)Jl!*@!$523(T(!

*2(!%(*%3(T$&!@K! *2(,(!-3(5(,!l,5$**(%(?!$5%@,,!*2(!+(@+%$-2Ml"!)(3*2(%!*@! &3)J!

+(@+%$-2M!*@!-3(5(,!@K!3)K@%H$*3@).!#@),(Q:()*&M"!)(3*2(%!3,!*2(!,3H-&(!%(K:,$&!

@K!$!5()*%$&!?$*$!D$)J!()@:+2!-%@*(5*3@)!%(+$%?3)+!-%3T$5M.!

!

X)! Q:(,*3@)! 3,! $+$3)! *2(! -$%*35:&$%! $D3&3*M! @K! oXR! *@! &@5$*(! -2M,35$&&M!

3)?3T3?:$&,!$)?!@DF(5*,"!K%@H!$--$%()*&M!2$%H&(,,!3)K@%H$*3@).!A@%!3),*$)5("!R.!

C%@)@KK! *23)J,! *2$*! *2(! $D3&3*M! *@! -%@?:5(! $! 5@H-$%$*3T(! H$-! @K! *2(!

%(-%@?:5*3@)!@K!?@+,!3)!$!5(%*$3)!$%($!YI3*2!*2(!$--$%()*&M!2$%H&(,,!@DF(5*3T(!

@K!K3)?3)+!I2352!)(3+2D@%2@@?,!2$T(!23+2(%!%$*(,!@K!3)53?()*,!@K!?@+!D3*(,Z!5$)!

5@)*%3D:*(! *@! &@I(%! %($&! (,*$*(! T$&:("! ?$H$+(! *2(! 3H$+(! @K! *2(,(!

)(3+2D@%2@@?,!$)?!3)?3%(5*&M!*2(!3H$+(!@K!*2(!%($&!(,*$*(!@I)(%,!jC%@)@KK!16k.!

L2(!,$H(!$:*2@%!$&,@!%(K(%,!*@!*2(!$D3&3*M!*@!T3,:$&3B(!,H$&&!$%($,!I3*2!23+2(%!

5@)5()*%$*3@),!@K!M@:)+!,3)+&(!K(H$&(,!$,!$!-@*()*3$&!):3,$)5(.!!

!

^$*:%$&&M"! *2(! *%$?(@KK! 3,! I3*2! *2(! -@,3*3T(! $--&35$*3@),! ()$D&(?! DM! oXRd!

]$&(%3(!C3&&$:?!53*(,!*2(!5$,(!@K!,-$*3$&!Q:(%3(,!&($?3)+!*@!*2(!?(*(%H3)$*3@)!@K!

*2(! $%($,! I3*2! 23+2! -(%5()*$+(! @K! $-$%*H()*! D:3&?3)+,! D:3&*! D(K@%(! 76E1! 3)!

A%$)5(!Y-%(?35*3)+!*2(!-%(,()5(!@K!&($?Z"!K%@H!+(@0%(K(%()53)+!?3KK(%()*!5(),:,!
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K3&(,!$)?!*$U!3)K@%H$*3@)!jC3&&$:?!6<k.!e$)+(%H@)?!%(K(%,!*@!$!53*3B()!+%@:-!3)!

*2(! 53*M! @K! 9@,! C)+(&(,! *2$*! ,:(?! *2(! 53*M! K@%! 2$T3)+! 3*,! +()(%$&! -&$)!

3)5@),3,*()*!I3*2!*2(!&(+$&!B@)3)+!H$-,.!L23,!I$,!?3,5@T(%(?!DM!@T(%&$M3)+!&$)?!

:,(! B@)3)+!H$-,! @)! *@-! @K! *2(! +()(%$&! -&$)! $)?! K3)?3)+! -$%5(&,!I2352!I(%(!

B@)(?!%(,3?()*3$&"!D:*!I2352!2$?!-&$),!K@%!D(3)+!5@HH(%53$&!je$)+(%H@)?!11k.!

!

#@)T(%,(&M"! oXR! *(52)@&@+M! $&,@! K$53&3*$*(! )(I! ,@&:*3@),! K@%! *2(,(!

5@)*%$?35*@%M! 3)*(%(,*,"!DM! *2(!($,(!@K!$++%(+$*3@)!@-(%$*3@),"! *2$*!$&&@I! K@%!

&(+$&! H($,:%(,! (,*$D&3,23)+! &(T(&,! @K! $++%(+$*3@)! @-()! *@! -:D&35! $55(,,"!

?3H3)3,23)+!5@),(Q:()*&M!*2(!*2%($*!@K!3)?3T3?:$&!&@5$&3B$*3@).!

!

C)@*2(%!(U$H-&(!@K!$!?3KK(%()*! *I3,*! *@!$)! l@&?l! 3,,:("! 3,! *2(!H$3&3)+! &3,*,i!

*%$?(@KKd! *2(! $??(?! $D3&3*M! @K! &3)J3)+! $??%(,,! 3)K@%H$*3@)! *@! +(@+%$-235!

5@@%?3)$*(,!$)?! *2()! -%@5((?! *@! @*2(%! ,-$*3$&! $)$&M,3,!@K! *2(!?$*$!$T$3&$D&("!

3)5%($,(,! ,(T(%$&! *3H(,! *2(! 52$)5(,! @K! D(5@H3)+! $! ,-(53$&! *$%+(*! @K! ,-(53$&!

3)*(%(,*,!@%!,(&&(%,"!3)!*23,!5$,(!?@@%!*@!?@@%!H$%J(*3)+!(KK@%*,!3)!5(%*$3)!$%($,"!

D(,3?(,!*(&(H$%J(*3)+.!o$%M!4$%U!$5J)@I&(?+(,!*23,!(KK(5*d!lA(..'6(+9"/-)3'

-.' -)",,-2-")/' ()*' "2%)%6-2' #-(8-$-/L' +"G1-+".' /:"' &-)&%-)/' %+' C."36")/"*C'

6(+9"/-)3'/:(/'2%6&1/"+'()($L.-.')%='6(9".'&%..-8$"'8L'1.-)3' C&%-)/'%,'.($"C'

-),%+6(/-%)l!j4$%U!6Nk.!!

!

C+$3)! *2(! 3,,:(! 3,! *2$*! +(@+%$-2350D$,(?!H$*523)+! 3,!H:52!H@%(! (KK353()*!

*2$)!5%@,,0%(K(%()53)+!K&$*!K3&(,!3)?(U(?!DM!$??%(,,"!$)!$??%(,,!I2352!%$%(&M!3,!

K@:)?!3)!$)M!5@H-$*3D&(!K@%H$*.!a3*2!*2(!$?T()*!@K!oXR"!-:D&35!K3&(,!?(?35$*(?!

*@! *23,! +(@0%(K(%()53)+! YK%@H! $??%(,,! *@! +(@+%$-235! 5@@%?3)$*(,! $)?! T35(0

T(%,$Z!$%(!D(3)+!-%@?:5(?!$)?!:-?$*(?"! &3J(!*2(!LXoS\!K3&(,!5@T(%3)+!$&&!WRC"!

$)?!,*$)?$%?3B$*3@)!@K!$??%(,,!%(-%(,()*$*3@)!3,!+$3)3)+!+%@:)?.!!

!

f*2(%!K$5(*,!@K!*2(,(!*%$?(@KK,!()2$)5(?!DM!oXR!$%(!*2(!H$*523)+!@K!%(5@%?,!

@)! $--&35$*3@),! *@! )(I! F@D,"! K%@)*0()?! $:?3*,! "! ,52@@&! %(5@%?,"! (*5.! "! I3*2!
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%(,-(5*3T(! &(+3,&$*3@)!Y,:52!$,!*2(!A$H3&M!S?:5$*3@)$&!\3+2*,!$)?!>%3T$5M!C5*Z"!

*%M3)+!*@!D$&$)5(!*2(!%3+2*!*@!J)@I!I3*2!*2(!%3+2*!@K!-%3T$5M!j#&$%J(!67k.!

!

A3)$&&M"!3*!3,!3)*(%(,*3)+!*@!%(K(%!*@!$!K:*:%(!?(T(&@-H()*!*2$*!3,!T(%M!&3J(&M!*@!

%(K@%H:&$*(! $! *%$?(@KK! ,@! K$%! )@*! ?3%(5*&M! %(&$*(?! *@! oXRd! *2(! 5$&&(%0Xe!

*(52)@&@+M.!!

!

#:%%()*&M"!3)!$%($,!I2(%(!3*!3,!@KK(%(?"!5$&&(%0Xe!5$)!%(T($&!*2(!5$&&(%i,!-2@)(!

):HD(%! I3*2@:*! 23,b2(%! J)@I&(?+(! @%! 5@),()*.! X)! ,@H(! ,*$*(,"! *2(! -2@)(!

5@H-$)3(,! H:,*! @KK(%! *2(! $D3&3*M! *@! 3)?3T3?:$&! ,:D,5%3D(%,! *@! D&@5J! *23,!

3)K@%H$*3@)!3)!$&&!@%!,@H(!@K!*2(3%!5$&&,!0!K@%!$!-%35(.!X)!,@H(!5$,(,"!&3J(!c@,*@)"!

*2(! -2@)(! 5@H-$)3(,! F:,*! +$T(0:-! 3)! $&&! @K! @KK(%3)+! *2(! ,(%T35("!I2()! K$5(?!

I3*2! ,:52! ?(H$)?,! Y*2(M!$%(!)@I! 3H-&(H()*3)+! 3*"!D:*! @)&M!$K*(%! K$3&3)+! *2(!

&@DDM3)+!(KK@%*,"!5$:,3)+!$!?(&$M!@K!,(T(%$&!M($%,Z.!X)!@*2(%,"!*2(M!$%(!$5*3T(&M!

&($?3)+! $I$M! ,:D,5%3D(%,! *@! D&@5J! 3)K@%H$*3@)! *@! $&&! 5$&&,! DM! ?(K$:&*"! @)! *2(!

+%@:)?,!*2$*!3*!H$M!:)?(%5:*!*2(!$D3&3*M!@K!(H(%+()5M!,(%T35(,!*@!&@5$*(!*2(H!

3)!*3H(!*@!,$T(!&3K(!@%!-%@-(%*M!YC+$3)"!X!2$?!?3%(5*!(U-(%3()5(!@K!*23,!-%$5*35(Z.!

L23,!2$&K0*%:*2!3,!@DT3@:,&M!H@*3T$*(?!DM!*2(!K($%!@K!H$,,!D&@5J3)+!)(:*%$&3B3)+!

(KK(5*3T(&M!$)M!$--($&!*@!,:D,5%3D(!*@!*23,!,(%T35(.!!

!

L2(! 5$&&(%0Xe! 2$,! ,@H(! (T3?()*! $?T$)*$+(,"! (T()! 3)! *(%H,! @K! -%3T$5M! 0! K@%!

3),*$)5("! 3)! ?(*(%%3)+!2$%$,,H()*! 5$&&,.!f)! *2(!@*2(%!2$)?"! 3*!:)?(%H3)(,!$)!

3),*%:H()*! @K! 5@HH:)35$*3@)! 3)! H$)M! 5$,(,! I2(%(! $)@)MH3*M! 3,! )@*! @)&M!

%($,@)$D&(!D:*!?(,3%$D&(!j4$%U!6NkP!$)?!$+$3)!H:&*3-&3(,!DM!,(T(%$&!@%?(%,!@K!

H$+)3*:?(! *2(! ):3,$)5(,! @K! *(&(H$%J(*3)+.! c:*! *23,! 3,! @)&M! $)! (H(%+3)+!

*(52)@&@+M.!L2(%(! 3,!$&%($?M! ,@H(! %(T(%,(!?3%(5*@%3(,!D(3)+!@KK(%(?!DM!$! K((!

*2$*!$&&@I!*@!@D*$3)!?3%(5*&M!$!)$H(!$)?!$??%(,,!K%@H!*2(!*(&(-2@)(!):HD(%!

5$-*:%(?!DM!*2(!5$&&(%0Xe.!X)!HM!@-3)3@)"!3*!I3&&!D(!F:,*!$!H$**(%!@K!*3H(!D(K@%(!

*2(!-%@&3K(%$*3@)!@K!oXR! ,@K*I$%(!?(?35$*(?! *@! K:%*2(%!:,(! *23,! 3)K@%H$*3@)! 3)!

@%?(%! *@! -%@?:5(! +(@+%$-235! H$*523)+! I3*2! @*2(%! K3&(,"! -%(,:H$D&M! 3)! %($&0
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*3H(.!W)?@:D*(?&M"!*2(!?$H$+(!*@!-%3T$5M!I3&&!D(!(T()!?((-(%.!

!

A@&&@I3)+! *2(! $D@T(! 5@),3?(%$*3@),! %(+$%?3)+! *2(! H()*3@)(?! *%$?(@KK,"! X!

I@:&?! ,$M! *2$*! I2()! 5@),3?(%3)+! *2(! :,(! @K! oXR"! *2(! )((?! @K! H@%(! -%3T$5M!

-%@*(5*3@)! 3,! Y3)! ?(,5()?3)+! @%?(%Z! @)! -%3T$5M! -%@*(5*3@)! @)! K%((! $55(,,! *@!

3)K@%H$*3@)"! H$3&3)+! &3,*,"! 5%(?3*! %(-@%*3)+"! $)?! :)3Q:(! 3?()*3K3(%.! L2(! H@%(!

D:%?(),@H(! Y3)! *(%H,! @K! %($&! ()K@%5(H()*Z! $%("! $+$3)! 3)! ?(,5()?3)+! @%?(%"!

-%3T$5M! -%@*(5*3@)! @)! K%((! $55(,,! *@! 3)K@%H$*3@)"! 5%(?3*! %(-@%*3)+"! :)3Q:(!

3?()*3K3(%"!$)?!H$3&3)+!&3,*,.!!!

!

^@*(! *2$*! 3)!HM! T3(I"! *2(! -%@*(5*3@)! $+$3),*! $! :)3Q:(! 3?()*3K3(%! 3,! @K! &(,,!

$)?! &(,,! %(&(T$)5("! +3T()! *2(! H:&*3-&(! $D3&3*3(,! Y()2$)5(?! DM! oXRZ! @K! 5%@,,0

%(K(%()53)+!$)?! 3?()*3KM3)+! 3)?3T3?:$&,!$)?!@DF(5*,.! X)!*23,!%(+$%?"!I2$*!+$3),!

3H-@%*$)5(!3,!)@*!,@!H:52!*2(!5@)*%@&!@K!*2(!3)K@%H$*3@)!@-()!*@!-:D&35!$55(,,!

Y2$%?(%!$)?!2$%?(%!*@!()K@%5(Z"!D:*!*2(!%($&!$D3&3*M!@K!53*3B(),!*@!52(5J!$&&!*2(!

3)K@%H$*3@)! $D@:*! *2(H! Y$)?! 5@%%(5*"! @%! %(Q:(,*! *@! (&3H3)$*(Z! ($,3&M! $)?!

I3*2@:*! 5@,*.! L2(! %$)J3)+! $&,@! %(K&(5*,! HM! T3(I! *2$*! %(+:&$*3)+! H$3&3)+! &3,*,!

D(5@H(,!$!H@%(! ,(%3@:,!-%@D&(H!I3*2!oXR! *2()!I3*2!-&$3)!ec4R.!C,! K@%! *2(!

&(T(&!@K!5@,*,!$)?!?3KK35:&*3(,!*@!()K@%5("!HM!T3(I!3,!*2$*!*2(M!I3&&!52$)+("!D:*!3*!

3,!)@*!$! 5&($%! 5$,(! 3K! *2(! 52$)+(,!I3&&! $KK(5*!HM! -%(T3@:,! %$)J3)+! K@%!)@)0oXR!

,(**3)+,.!

!

! 8.!#:&*:%$&!?3KK(%()5(,!*@I$%?,!-%3T$5M.!

!

L2(!,3*:$*3@),!$)?!$**3*:?(,! 3)!H$)M!5@:)*%3(,!$%(!T(%M!?3KK(%()*! K%@H!*2(!

WRC!5$,(.!W)&3J(!3)!*2(!WR"!I2(%(!H@,*!-%@*(5*3@),!$%(!%(&$*3T(!*@!2@I!?$*$!3,!

*%($*(?!@)5(!*2(M!$%(!5@&&(5*(?!j4$%U!6Nk"!H$)M!S:%@-($)!5@:)*%3(,!$**(H-*!

*@! %(+:&$*(! ?$*$! 5@&&(5*3@)! $)?! :,(.! L2(! @T(%$&&! 5@)*%$,*! 5$)! D(! (U-%(,,(?!

Y(T()! $*! *2(! %3,J! @K! @T(%,3H-&3K35$*3@)Z! *2(! K@&&@I3)+! I$Md! 3)! *2(! WR"! ?$*$!

5@&&(5*@%,!$%(!+3T()!H@%(!@%! &(,,!K%((!2$)?!3)!+$*2(%3)+!3)K@%H$*3@)!Yl?@!K3%,*!
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$)?!$,J!&$*(%lZ"!$)?!*2()!($52!*3H(!-%@D&(H,!$%3,(!Y@%!53*3B(),!$%(!,:55(,,K:&!3)!

%$3,3)+! -@&3*35$&! $**()*3@)Z"! *2(! ,*$*(! YK(?(%$&! @%! &@5$&Z! I3&&! 3)*%@?:5(! ,@H(!

%(+:&$*3@).!X)!H@,*!S:%@-("!-@&3*35$&!*%$?3*3@)!$)?!3?(@&@+M!3)?:5(,!*2(!,*$*(!*@!

K@%H:&$*(! $! I(D! @K! %(+:&$*3@),! K@%53)+! ?$*$! 5@&&(5*@%,! *@! l$,J! K3%,*! $)?! ?@!

&$*(%l"! $)?! *2()"! I2()! $! -%@D&(H! $%3,(,! YI3*2! (T@&T3)+! *(52)@&@+3(,"! K@%!

3),*$)5(Z"! &@5$&! 3),*3*:*3@),! $)?! D:,3)(,,! -%(,,! K@%! %(+:&$*3@)! %(K@%H! Y@%! ?(0

%(+:&$*3@)Z.!!

!

L23,!?3KK(%()*!*%$?3*3@)!%(K&(5*,!$&,@!:-@)!*2(!,*%$*(+3(,!$)?!$--%@$52(,!*@!

2$)?&(!*%$?(@KK,!@K!-%3T$5M!T,.!%3+2*!*@!$55(,,!3)K@%H$*3@).!X)!WRC"!*2(!*%$?3*3@)!

3,!5&($%&M!@)(!@K!%(&M3)+!H@%(!@)!H$%J(*!K@%5(,!*@!K3)?!*2(!%3+2*!D$&$)5(!0!$)?!3*!

3,!:-!*@!53*3B(),!*@!H@D3&3B(!$)?!*%M!*@!5@:)*(%$5*!*2(!?@H3)$)*!*()?()53(,"! 3K!

*2(M!$%(!?3,-&($,(?!DM!*2(H.!!

!

CK*(%!$&&"!+3T()!*2(!K%((!H$%J(*"!@)(!5$)!D:M!*(52)@&@+3(,!*@!-%(T()*!-%3T$5M!

3)T$,3@)P!-(%,@)$&! 3)K@%H$*3@)!D(5@H(,!F:,*!$!5@HH@?3*M"!*@!D(!,@&?!&3J(!$)M!

@*2(%!j4$%U!6Nk.!!

!

h@I(T(%"! *23,! ,*%$*(+M! D(5$H(! H@%(! 5@H-&(U! I3*2! *2(! +%$?:$&!

*%$),K@%H$*3@)! @K! *2(! (5@)@HM! 3)*@! $)! 3)K@%H$*3@)! (5@)@HM"! $)?! *2(!

3)5%($,3)+!(5@)@H35!T$&:(!@K!-:D&35!$)?!-%3T$*(!3)K@%H$*3@).!f)!@)(!2$)?"!*2(!

A%((! X)K@%H$*3@)! C5*! H$)?$*(,! -:D&35! ,(%T35(,! *@! -%@?:5(! $)?! H$3)*$3)!

3)K@%H$*3@)"!I2352!3,!$)!3)5%($,3)+&M!5@,*&M!@-(%$*3@)"!$)?!*2()!+3T(!3*!K@%!K%((!

@%! @)&M! $! )@H3)$&! K((.! f)! *2(! @*2(%! 2$)?"! ,@H(! @K! *23,! 3)K@%H$*3@)! 3,! ,@!

T$&:$D&(! *2$*!-%3T$*(!D:,3)(,,! 5$)!)@I!%($-!2:+(!-%@K3*,! F:,*!DM! %(-$5J$+3)+!

*2(! T(%M! ,$H(! 3)K@%H$*3@)! @D*$3)(?! *2%@:+2! *23,! %3+2*"! $)?! %(,(&&! 3*! Y,@H(!

*3H(,! D$5J! *@! -:D&35! $+()53(,ÜZ"! (T()! I3*2! &3**&(! $??(?! T$&:(.! \@3*H$)!

5@HH()*,! @)! 2@I! *2(! &$I! Y(U5(-*! 3)! %$%(! 5$,(,Z! K$3&,! *@! %(5@+)3B(! *2(!

5@HH(%53$&!T$&:(!$,,@53$*(?!I3*2!5@H-:*(%3B(?!?$*$!D$,(,!$)?!,@-23,*35$*(?!

3)K@%H$*3@)!,M,*(H,!j\@3*H$)!11k.!!
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!

L2(!%(,:&*! 3,!$!H3U!@K!5@-M%3+2*,!H(,,!YK:%*2(%!5@H-&35$*(?!DM!*2(!)((?!*@!

,(-$%$*(! ,@K*I$%(! $)?! 2$%?I$%(! H(?3$! K%@H! *2(! $5*:$&! l5@)*()*l! @K!

3)K@%H$*3@)Z"!I3*2! *2(!-(%T$,3T(!Q:(,*3@)3)+!@K!@&?!:)*@:52$D&(!$,,:H-*3@),!

&3J(!*2(!,@T(%(3+)!3HH:)3*M.!!

!

L2(!?@5*%3)(!@K!,@T(%(3+)!3HH:)3*M!3,!$)!$)53()*!@)(!?$*3)+!*@!*2(!($%&3(,*!

?$M,!@K!*2(!c%3*3,2!H@)$%52M.!R@T(%(3+)! 3HH:)3*M!H($)*!*2$*!*2(!J3)+!$,!*2(!

(HD@?3H()*! @K! *2(! ,*$*("! 5@:&?! ?@! )@! I%@)+"! $)?! 5@:&?! )@*! D(! 2(&?!

$55@:)*$D&(!K@%!23,!$5*3@),!(3*2(%!+@@?!@%!D$?.!X)!5:%%()*!WRC"!3*!5$H(!*@!H($)!

*2$*!*2(!,*$*(!5@:&?!)@*!D(!,:(?!I3*2@:*!3*,!5@),()*.!9@5$&!+@T(%)H()*,!5$)!D(!

,:(?!I3*2@:*!5@),()*"!D:*!&3$D3&3*M!3,!%(,*%35*(?.!!

!

L2(! -%@D&(H! $%3,(,! I2()! *2(! -:D&35! ,(5*@%! *%3(,! *@! 3)*%@?:5(! *2(! H@,*!

5@HH@)0,(),(! ,@&:*3@)d! *@! :-?$*(! 52$%+(?! K((,! K@%! 3)K@%H$*3@)"! 3)! @%?(%! *@!

%(K&(5*! )@*! @)&M! H(?3$! 5@,*,! D:*! $&,@! 5$-3*$&! 3)T(,*H()*,! $)?! H$3)*()$)5(!

5@,*,.! >:3,,(+:%"! $H@)+! @*2(%,"! $,J,! I2(*2(%! @%! )@*! 52$%+3)+! K@%! -:D&35!

3)K@%H$*3@)!I3&&!(%$?35$*(!*2(!+@T(%)H()*i,!?(K(),(!@K!,@T(%(3+)!3HH:)3*M!K@%!

&3$D3&3*M!K@%!(%%@%,!3*!5@HH3*,!I2352!2$%H!$!53*3B()!j>:3,,(+:%!11k.!

!

S:%@-($)! 5@:)*%3(,! 2$T(! *2(3%! @I)! 2($?$52(,! I3*2! *2(! )(I! (H(%+3)+!

*(52)@&@+3(,.! L$J3)+! *2(! (U$H-&(! @K! A%$)5("! *2(! ,*%$*(+M! D(3)+! K@&&@I(?!

3)T@&T(,! *2(! 5%($*3@)! @K! ,-(53$&! ,*$*(! @%+$)3,H,! $)?! ,-(53$&! ?(*$3&(?!

%(+:&$*3@),.! L2(! #^X9! Y#@HH3,,3@)! ^$*3@)$&(! ?(! &iX)K@%H$*3Q:(! (*! ?(,!

93D(%*(,Z"! $! ,:-(%05@HH3**((! I3*23)! *2(! ':,*35(! 43)3,*%M"! ,:--@,(?&M!

3)?(-()?()*! D:*! I3*2! H(HD(%,! ?(,3+)$*(?! K%@H! *2(! >$%&3$H()*! $)?! @*2(%!

,*$*(! @%+$)3,H,"! 3,! $!H3U! @K! $! ,:-%(H(! 5@:%*! ,-(53$&3B(?! 3)! 3)K@%H$*3@)! $)?!

-%3T$5M"!$)?!$)!(U(5:*3T(!D@?M!I3*2!T$,*!-@I(%,!%(+$%?3)+!*2(!$:*2@%3B$*3@)!@%!

?(,*%:5*3@)! @K! 3)K@%H$*3@)! ,M,*(H,! je(&$2$M(! 1;k.! R@! K$%"! 3*,! (U3,*()5("!

5@H-@,3*3@)!$)?!-@I(%,!$%(!+()(%$&&M!$55(-*(?!DM!*2(!-:D&35.!!
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!

C,!K@%!%(+:&$*@%M!,*%$*(+M"!3*!3,!?3%(5*(?!*@I$%?,!$T@3?3)+!*2(!5@),*3*:*3@)!@K!

K3&(,! 3?()*3KM3)+! 3)?3T3?:$&,!$)?!*2(3%!$??%(,,! Yl3)K@%H$*3@),!)@H3)$*3T(,lZ"!@%!

*2(!52$%$5*(%3B$*3@)!@K!-@-:&$*3@),!$*! K3)(! &(T(&,!@K!?3,$++%(+$*3@)"!:)&(,,!DM!

*2(!%(,-(5*3T(!,*$*(!@%+$)3,H,!%(&(T$)*!*@!*2(!3)K@%H$*3@)"!$)?!@)&M!:,(?!K@%!

3*,!,-(53K35!-:%-@,(.!X*!2$,!$)!3H-%(,,3T(!&(T(&!@K!?(*$3&.!A@%!3),*$)5("!*2(!5%@,,0

%(K(%()5(! @K! H@%(! *2$)! E! T$%3$D&(,! 3,! (U-&353*&M! K@%D3??()P! 3K! @)(! @K! *2(!

T$%3$D&(,! 5%@,,0%(K(%()5(?! 2$,! H@%(! *2$)! 7N! H@?$&3*3(,"! *2(! ,M,*(H! 5$))@*!

5%@,,0%(K(%()5(!H@%(!*2$)!/!T$%3$D&(,"!(*5."!(*5.!jC3&&$:?!6<k.!

!

^$*:%$&&M"! -%@D&(H,! $%3,(! K%@H! *23,! %3+3?! K%$H(I@%J.! \(5()*&M"! &@5$&!

+@T(%)H()*,! YI2352! 3)! A%$)5(! 2$T(! $! 5(%*$3)! $:*@)@HM! 3)! *(%H,! @K! &@5$&!

*$U$*3@)!$)?!%(T():(Z"!$,J(?!*2(!#^X9!$:*2@%3B$*3@)!*@!$?@-*!oXR!,@K*I$%(!*2$*!

I@:&?! 2(&-! *2(H! 3)5%($,(! &@5$&! *$U! %(T():(,"! D@*2! DM! K%$:?! ?(*(5*3@)! $)?!

D(**(%! -%@-(%*M! (T$&:$*3@).! c(5$:,(! 3*! 3)T@&T(?! 5%@,,0%(K(%()53)+! ,(T(%$&!

?3,*3)5*!K3&(,!l-%@-(%*Ml!@K!?3KK(%()*!)$*3@)$&!H3)3,*%3(,"!$)?!D(5$:,(!3*!3)T@&T(?!

,-$*3$&! $)$&M,3,! $*! $! ?3,$+%(++$*(?! &(T(&! $&&@I3)+! *2(! 3?()*3K35$*3@)! @K!

3)?3T3?:$&,! $)?! @DF(5*,"! *2(! #^X9! %(K:,(?.! X),*($?"! 3*! -%@-@,(?! $! H@?3K3(?!

,M,*(H!$&&@I3)+!$!,3H3&$%!$)$&M,3,!D:*!$*!$!H:52!H@%(!$++%(+$*(?!&(T(&!0!*@*$&&M!

:,(&(,,! K@%!*2(! &@5$&!+@T(%)H()*,.!#@),(Q:()*&M"!$! K3(%5(!?(D$*(! 3,! 3)!5@:%,("!

%(+$%?3)+!&@5$&!T,.!)$*3@)$&!-%(%@+$*3T(,"!$:*@)@H@:,!:,(!@K!oXR!,@K*I$%("!(*5.!!

!

X*! 3,! $)! 3)*(%(,*3)+! 5@)*%$,*! *@! @D,(%T(! *2$*! *2(! ?(D$*(! 3)! *2(! WR! @T(%! $!

,3H3&$%! 3,,:(! 0! :,(! @K! oXR! K@%! &@5$&! *$U$*3@)! -:%-@,(,! 0! 3,! 5@)?:5*(?! @T(%! $!

*@*$&&M! ?3KK(%()*! +%@:)?.! A@%! 3),*$)5("! S$%&! \$MH@)?i,! $%*35&(! lf&?! L$U!4$-,d!

C%(! *2(M!R:3*$D&(! K@%!oXRVl! j\$MH@)?!6Nk"! %(K&(5*,! *2(!?@H3)$)*! 5@)5(%),!@K!

$55:%$5M!$)?!?(*$3&!@K!3)K@%H$*3@).!!

!

L2(! Q:(,*3@)! 3,! )@*! I2(*2(%! :,3)+! oXR! *@! 5%@,,0%(K(%()5(! *$U! %(&$*(?!

3)K@%H$*3@)! I3&&! 2$%H! -%3T$5M"! $)?! 2@I! *@! +(*! -(%H3,,3@)! YÜZ! *@! ?@! 3*"! D:*!
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I2(*2(%!*2(!@&?!H$-,!$%(!+@@?!()@:+2!K@%!oXR"!$)?!I2(*2(%!H@%(!$)?!D(**(%!

3)K@%H$*3@)! 5$)! D(! @D*$3)(?! DM! *2(! :,(! @K! @*2(%! H@?(%)! *(52)@&@+3(,"! &3J(!

,$*(&&3*(0D$,(?!o&@D$&!>@,3*3@)3)+!RM,*(H,.!XK!$)?!I2()!-%3T$5M!3,!?$H$+(?!DM!

*23,!?M)$H35"!I(&&"!3*!I3&&!D(!:-!*@!*2(!+@@?!@&?!53*3B(),!@K!^(I!S)+&$)?!*@!K3%,*!

%($&3B(!*2$*!?$H$+(!I$,!?@)("!,(5@)?!*@!*23)J!@K!2@I!*@!5@:)*(%$5*"!$)?!*23%?!

*@!()+$+(!3)!$!5$H-$3+)!*@I$%?,!*2$*!()?.!

!

L2(!)(I!*(52)@&@+3(,!-@,(!*2(%(K@%(!$)@*2(%!52$&&()+("!$)?!@KK(%!$)@*2(%!

-%@H3,(d!$!*%$?(@KK!D(*I(()!@)(!$)?!*2(!@*2(%!(U*%(H(!,*%$*(+3(,.!

!

!

H:3:/:07:B!

!
jC3&&$:?! 6<k! l9$! -%@*(5*3@)! ?(,! ?@))(i(,! -(%,@)(&&(,! ?$),! &(,! RXo! H3,! ()!

@(:T%(!-$%!&(,!5@&&(5*3T3*(,!&@5$&(,"l!]$&(%3(!C3&&$:?"!4(H@3%(!?(!eSRR"!X),*3*:*!
K%$)5$3,!?iW%D$)3,H("!W)3T(%,3*(!?(!>$%3,!1.!766<.!

!
jC%52(%! 11k! l>%@T3?3)+! $)?! R(&&3)+! C55(,,! *@! C4bA4!e$*$"l! h:+2! C%52(%.!

W\XRCi!11"!T@&.!X]!-$+.!/E10/8;!.!7611.!
!
jC%@)@KK! 16k! loXRd! C! H$)$+(H()*! -(%,-(5*3T("l! R.! C%@)@KK"! a9e!

>:D&35$*3@),"!f**$I$"!#$)$?$.!7616.!
!
jc(%H$)!16k!lC!A(?(%$&!\3+2*!@K!X)K@%H$*3@)!>%3T$5Md!L2(!^((?!K@%!\(K@%H"l!

'(%%M! c(%H$)"! '$)&@%3! o@&?H$).! c()*@)! A@:)?$*3@)"! >%@F(5*! @)!
#@HH:)35$*3@),!Ñ!X)K@%H$*3@)!>@&35M!f-*3@),.!7616.!

!
j#&$%J(! ! 67k! lX)K@%H$*3@)! L(52)@&@+M! $)?! e$*$T(3&&$)5("l! \@+(%! #&$%J(! 3)!

#@H-:*(%3B$*3@)! $)?! #@)*%@T(%,Md! ]$&:(! 5@)K&35*,! $)?! R@53$&! #2@35(,"!
C5$?(H35!>%(,,"!R$)!e3(+@"!7667.!

!
j#@I()! 1;k! loXR! T,.! #Cee! T,.! ec4Rd! a2$*! $%(! *2(! ?3KK(%()5(,V"l! e.'.!

#@I().! >%@5((?3)+,! @K! oXRb9XRi1;! #@)K(%()5(,"! ,-@),@%(?! DM! CR>\RbC#R4"!
W\XRC"!$)?!CCo"!--Em08m.!R.!A%$)53,5@"!761;.!

!
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je$)+(%H@)?!11k!la2@!3,!?(,3+)3)+!+(@+%$-235!3)K@%H$*3@)!,M,*(H,!K@%!*2(!
-:D&35Vl"!'$5J!e$)+(%H@)?"!S)T3%@)H()*$&!RM,*(H,!\(,($%52!X),*3*:*(.!W\XRC"!
T@&!XXX"!-$+!/;"!7611.!

!
je$),DM! 67k! lX)K@%H$*3@)$&! >%3T$5M! $)?!oXR"l!h.! c3,2@-!e$),DM.! CH(%35$)!

#$?$,*%("!X)5.!W\XRC"!T@&!X].!-$+!710<1"!7667.!
!
je$T3,"! >$&$*! 18k! le$*$! c$,(! H$)$+(H()*! K@%! +(@0?$*$.! L(52.! \(-! 1807;"!

W)3T.!@K!C&D(%*$"!S?H@)*@)"!#$)$?$.!7618.!
!
je(&$2$M(! 1;k! lX)K@%H$*3Q:(! (*! 93D(%*("l! h.! e(&$2$M("! A.! >$@&(**3"! 9$!

e(5@:T(%*("!>$%3,.!761;.!
!
jA3,52&(%!1;k!lX)*(&&3+()5(d!L2(!SM("!L2(!c%$3)"!$)?!L2(!#@H-:*(%"l!4$%*3)!

A3,52&(%"!f,5$%!A3%,52(3).!C??3,@)0a(,&(M"!761;.!
!
jh$,J3),! 67k! lSH-@I(%3)+! &@5$&! &$)?! :,(! -&$))3)+! @KK353$&,! *2%@:+2! :,(! @K!

&$)?! 3)K@%H$*3@)! ,M,*(H! *(52)@&@+M"l! c%()?$! \.! h$,J3),! "! 9:5M! C.! c:52$)"!
>(*(%!o.!L2:H!"!R*(-2()!'.!]()*:%$.!W\XRC!7667.!

!
j9$,(%)$"!9$)?3,!16k!le(,J*@-!4$--3)+!K@%!>&$))3)+!$)?!R*%$*(+35!e(53,3@)!

4$J3)+"l! \@D(%*@! 9$,(%)$"! '@2)! 9$)?3,"! $)?! R*%$*(+35! 4$--3)+"! X)5.! R.'@,(!
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