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-@/131)0%'(!3-.9!().%'?59!(,??-()*!7.%3-!%,)!)&-!0'&1B0)1')(!%>!\9)&-.1*!A&05-!1!

(;155! (105%.(k! (1'/),1.9! %'! )&-! 0(5-)! %>!T0=.0! h.1?%'1.1! %>>! \9)&-.1! >5%,.0(&-7!

-0)&-.!1(!1! )-;4%.1.9! ()%4%3-.! .1)&-.! )&1'!1(!1'! 0'70/1)0%'!%>! 5%/15!4.%(4-.0)9!

LV141)(1.%,/&1! KMMK[! 2(1.13%4%,5%(! KMM`HRS#! ! ! C%A-3-.*! )&-! "')0=9)&-.1'!

(,.3-9! ;1)-.015! 7%-(! '%)! >,559! (,44%.)! )&0(! '%)0%'! %>! -@/5,(03-59! 8.-)1'!

0'3%53-;-')! 7-(40)-! )&-! 1>%.-;-')0%'-7! 70>>0/,5)0-(! %>! .-?0%'15! /-.1;0/!

07-')0>0/1)0%'#! ! ! W%.! -@1;45-*! b1/%'01'! C-55-'0()0/! 4%))-.9! 0(! (/1')059! ='%A'*!

A&05-! 8.-)1'! &1(! B--'! ;%.-! >,559! -@/131)-7! 1'7! 4,B50(&-7#! l-)! 7-(40)-! )&0(!

0;B151'/-! 0'! .-(-1./&*! )&-! 1;%,')! %>! (,.3-9!;1)-.015! %>! /5-1.59! 8.-)1'! %.0?0'!

>.%;! "')0=9)&-.1! 0(! (50?&)*! A&05-! )&-.-! 1.-! .1)&-.! ;%.-! 40-/-(! %>! 4.%B1B59!

b1/%'01'!%.0?0'*!-(4-/01559!0'!)&-!-1.50-()!4-.0%7!%>!.-%//,41)0%'*!A0)&!7,-!'%)0/-!

%>!)&-!>1/)!)&1)!70()0'/)0%'(!1.-!;%.-!70>>0/,5)!)%!;1=-!0'!)&-!51)-.!;1)-.015#!!W0'-!

4%))-.9! %>! )&-! )A%!B.%17! 1.-1(! ,(-(! (0;051.! /519(! 1'7! )&-!;10'! (;155! 7.0'=0'?!

(&14-(!m!=1')&1.%(*!(=94&%(!1'7!-/&0',(!B%A5!m!1.-!41'&-55-'0/!0'!/&1.1/)-.#!!!

Y'-!%>!%,.!>.1?;-')(!LDS!0(!>.%;!1!51.?-!8.-)1'!/950'7-.!/,4!%.!(;155!%-'%/&%-*!1!
&97.01!.0;! 0(!4.%B1B59!8.-)1'!LCS!1'7!1)! 5-1()!1!7%I-'!1;4&%.1-!1.-!%>!8.-)1'!
)94-(! %.! /519*! )&%,?&! ,'/-.)10'! 71)-#! ! ! Y>! )&-! )-'! %.! (%! 40-/-(! ;%.-! /5-1.59!

b1/%'01'! L155! B51/=H?51I-7S! ;%()! /%,57! ()055! B-! %>! )&-! >%,.)&! /-'),.9[! )&-9! 1.-!

51.?-59! (;155!%4-'!3-((-5(*!B,)! )&-.-! 0(! 1! 51;4!1'7!1!4.%B1B5-! U,?! L)&-! 51))-.! 1!

&1'75-!>.1?;-')!'%)!/1)15%?,-7!&-.-S#!!!!!

!

^%;-!:Pe! 40-/-(! /1'! B-! 5%%(-59! /155-7! B51/=H?51I-*! 15)&%,?&! )&-! )-.;! /%3-.(! 1!

.1'?-!%>!>0'0(&-(*!>.%;!7,55*!71.=!(504!L%'!1!>-A!)05-(S!)%!1!>0'-!?5%((!>0'0(&#!!!!F&05-*!

1(!'%)-7*!)-'!/1'!B-!/%'>07-')59!)1=-'!1(!b1/%'01'*!%'59!%'-!(--;(!/5-1.59!"))0/*!

1'7!;%()!1.-!0;4%((0B5-!)%!1((0?'!1'9!>,.)&-.!.-?0%'15!4.%3-'1'/-#!!F0)&!.-(4-/)!

)%! (&14-*! '-1.59! :MM! /1'! %'59! B-! )-.;-7! (;155-.! %4-'! 4%)(*!A&05-! )-'! 1.-! )%%!

A%.'! )%! U,7?-!A&-)&-.! )&-9! 1.-! %4-'! %.! /5%(-7[! ! )&-! .-;10'0'?! KN! 1.-! (4.-17!

)&0'59a! ! )05-!1'7! 51;4!LX!-1/&S*! ! 5-=1'-!1'7!?-'-.0/! 51.?-!/5%(-7!31(-(! L`!-1/&S*!

/%%=0'?!4%)!1'7!?-'-.0/!51.?-!%4-'!31(-(!LK!-1/&S!1'7!507*!=.1)-.*!1;4&%.1!1'7!

,'?,-')1.0,;!L:!-1/&S#!!

!

2&-!410')-7!(;155!%4-'!4%)(!;10'59!/%;4.0(-!?-'-.0/!B%A5(*!1'7!-(4-/01559!)&-0.!

.0'?! >--)*!A&0/&! 1;%,')! )%! (%;-! P`! 0'! 155*! %'59! '0'-! %>!A&0/&! /1'! B-! ?03-'! )%!

;%.-!(4-/0>0/!(&14-(!LP! >0(&451)-(*!K!451)-(*!:!-1/&a!49@0(*! (15)H/-551.*!=1')&1.%(!

1'7!(=94&%(S#! ! !69!/%').1()*!=1')&1.%0!>-1),.-!&-13059!1;%'?!&1'75-(!1'7!B%79!

(&-.7(*! 51.?-59!B-/1,(-! )&-9!1.-!;%.-!701?'%()0/! 0'! )&0(! .-(4-/)*!A&05-! -/&0',(!

B%A5(! LES! 1.-! 15(%! 07-')0>0-7! B9! B%79! (&-.7(#! ! ! ! :e! .0;(! B.-1=! 7%A'! 0')%! X!
=1')&1.%0*! e! 4510'! 3-.)0/15! L%'-! %>!A&0/&! )&0/=-'-7! 1'7! >51)H)%44-7S*! K! -/&0',(!

B%A5(! 1'7!K! 5-7?-! .0;(#! ! "! >-A!-51B%.1)-! >--)! 1'7!B%79! (&-.7(! 1.-! /1)15%?,-7!

B-5%A#!!!!!

!



2&0(! (,0)-*! 141.)! >.%;!1! >-A!%>! )&-(-! 51()! 4-/,501.0)0-(*! 0(! )940/15! -'%,?&!%>! )&-!

.1'?-!%>!C-55-'0()0/!B51/=H?51I-!%3-.155*!1'7!0'!41.)0/,51.!%>!)&-!-1.50-.!41.)!%>!)&-!

4-.0%7[! A-! (&%,57! '%)-! )&-! 51/=! %>! ;%.-! (4-/0>0/1559! 8.-)1'! )94-(! L2,504! /,4*!

8.-)1'!=1')&1.%(!1'7!)&-!50=-S#!

!

E2?&!"$$'>1/&F)(1'/(&G)#/(')1&H'2/2&I('"(&#"&#</&1)#/(&J#<&*/,#:(+&K4B&
!

n-0)&-.!(,.3-9!'%.!-@/131)0%'!&1(!9-)!,'/%3-.-7!1'9!-307-'/-!>%.!1/)030)9!%'!)&-!

0(51'7! 1>)-.! )&-! 2&0.7! V151/-! V-.0%7! 0'! )&-! 6.%'I-! "?-! 1'7! 4.0%.! )%! )&-! 51)-!

851((0/15!4-.0%7!L(--!V-')-7-=1!-)!15#!KM:MS#!F&05-!(%;-!,'/-.)10')9!1B%,)!)&0(!

1B(-'/-! ;,()! .-;10'! 0'! )&-! 50?&)! %>! %,.! 41.)015! ='%A5-7?-! %>! .-?0%'15!

/%1.(-A1.-(! L1'7! &-'/-! 07-')0>0/1)0%'! 301! (,.3-9S! %3-.! )&0(! )0;->.1;-*! )&-!

%3-.155! 41))-.'! 7%-(! (,??-()! )&-!A&%5-(15-! /-((1)0%'! %>! 4-.;1'-')! (-))5-;-')#!

2&-! B,5=! %>! )&-! ! -307-'/-! >%.! 1! (,B(-O,-')! .-/%5%'0(1)0%'! 0(! >0.;59! 51)-! `)&!

/-'),.9! 68! 1(! A-! (&155! (--! B-5%A*! B,)! 0)! 0(! >0.()! A%.)&! '%)0'?! )&1)! )&-! %3-.155!

1((-;B51?-! 15(%! 4.%307-(! (%;-! 3-.9! 50;0)-7! -307-'/-! >%.! o4.-HT1/-7%'01'p!

;1)-.015*! A0)&! 155! 7,-! .-(4-/)! )%! )&-! 4.%B5-;(! 1((%/01)-7!A0)&! 71)0'?! /-.1;0/!

;1)-.015!A0)&0'! )&-! 144.%@0;1)-!4-.0%7!PeMHPKM! LJ%).%>>! ! KMMQ*!N:MS#! !";%'?!

)&-! 40-/-(! )&1)! /%').0B,)-! )%! )&0(! /%'/5,(0%'*! %'-! (--;(! )%! B-! 1'! 0(%51)-7!

-@1;45-*!A&05-!%)&-.(!;,()!&%3-.!;%.-!?-'-.0/1559!0'!1!i>%,.)&!/-'),.9*!'%)!51)-i!

/1)-?%.9*! ?03-'! )&-! /,..-')! ()1)-! %>! %,.! ='%A5-7?-#`! ! ! ! 2&-! -@/-4)0%'! 0(! 1!

>.1?;-')!%>!1! >%%)!%>!1'!"))0/! 51.?-!31(-*!=.1)-.!%.!&97.01*!?*!A&0/&! 0)!A%,57!B-!
70>>0/,5)! )%!451/-!1(! 51)-!1(! )&-! >%,.)&!/-'),.9!1'7! 0(!4.%B1B59!-1.50-.! )&1'! )&0(#!!!

Y)&-.! >--)!A&0/&!A%,57!B-!B-))-.!451/-7!-1.50-.! .1)&-.! )&1'! 51)-.! 0'! )&-! >%,.)&!

/-'),.9!1.-!)&1)!%>!1!;%.)1.*!@%!1'7!)&-!70(/!B1(-(!%>!)A%!b1/%'01'!(;155!4%)(*!E&
1'7!J#!!!L!0(!1!(15)H/-551.!%.!49@0(!4-.&14(!'%!51)-.!)&1'!PeM*!1'7!%'-!B%79!(&-.7*!
M*!&1(!3-.9!>0'-!B51/=!?51I-#!!!^%;-!.0'?!>%%)!>.1?;-')(!%>!(;155-.!%4-'!31(-(!L@L%&
@DNCS! &13-! 1! ?.%%3-7! .-()0'?! (,.>1/-! 1'7! /%,57! B-! 4.-HC-55-'0()0/*! )&%,?&! 1'!
-1.59! C-55-'0()0/! 71)-! /1''%)! B-! .,5-7! %,)! LJ%).%>>! :RRQ*! ::S#! ! ! "! >-A! %)&-.!

1;4&%.1!>.1?;-')(!15(%!(--;!.-51)03-59!-1.59*!)&%,?&!)&-9!1.-!'%)!1(!701?'%()0/#!!!

F&05-!)&-.-!1.-!'%!;,(&.%%;!.0;!>.1?;-')(!%>!)&-!)94-!A0)&!>51)!)%4*!?-'-.0/1559!

0'70/1)03-!%>!1!>%,.)&!/-'),.9!71)-*!(%;-!>--)!/%,57!B-!(%!451/-7*!>%.!-@1;45-!DM2!
!

2&-!>0'7!%>!1!;,/&!A%.'!B.%'I-!/%0'!%>!V&0504!GG!cWG<!Rd!%'!)&-!\1().%!15(%!7%-(!1!

50))5-! )%! (,44%.)! 1'! -1.59! 71)-! >%.! )&-! L.-HS(-))5-;-')*! B,)! /5-1.59! /1''%)! B-!

4.-((-7! 1(! -307-'/-[! ! >51'! (0I-! 1'7! )&0/='-((!;-.-59! (,??-()! 1'! -1.50-.! .1)&-.!

)&1'! 51)-.! 71)-*! A&05-! )&-! )94-(! 1.-! '%)! -1(059! 41.155-5-7#! ! ! F-! ;19! ;-.-59!

(4-/,51)-!A&%!0'!)&-!1.-1!;19!&13-!B--'!,(0'?!(,/&!1!/%0'*!.1.-!0'!451/-(!(%!>1.!

(%,)&*!%.!A&-)&-.!0)!A1(!B.%,?&)!)&-.-!/1(,1559!%.!'%)#!Y'-!4%((0B050)9!%>!/%,.(-!

0(!)&1)!0)!.-51)-(!)%!;-./-'1.9!419!>.%;!%'-!(07-!%.!%)&-.!%>!1!/%'>50/)*!15)&%,?&!

A0)&!%'59!%'-!(,/&!40-/-*!0)!.-;10'(!0;4%((0B5-!)%!7%!;%.-!)&1'!(4-/,51)-#X!!!

!

G'! (,;*! )&-! ;1)-.015! -307-'/-! >.%;! )&-! (,.3-9! 0(! 51.?-59! /%'(0()-')! A0)&! 1!

>%,'71)0%'!%>!)&-!().%'?&%57!/#PKe!68#!!!2(1.13%4%,5%(!LKMM`HRS!&1(!1.?,-7!)&1)!

0)! A1(! 1'! 1')0HT1/-7%'01'! ;-1(,.-! )1=-'! ,'7-.! )&-! >0'1'/015! (,44%.)! %>! )&-!

V-.(01'!=0'?!A0)&!().%'?!(,44%.)!>.%;!8.-)1'!/0)0-(*!-(4-/01559!V&151(1.'1#!!!2&-!

-307-'/-! >%.! )&0(! >.%;!-40?.14&0/!1'7! 50)-.1.9!(%,./-(! 0(! ().%'?*!1'7! 0'!?-'-.15!

)-.;(!/1'!B-!1//-4)-7#!!2&-.-!1!().%'?!4%((0B050)9!)&1)!)&-.-!A1(!%//1(0%'15!,(-!

%>! )&-! (0)-! 1! 50))5-! -1.50-.*! (--'! -(4-/01559! 0'! 4%))-.9! %>! b1/%'01'! %.0?0'#! ! ! 2&-!



50;0)-7! -307-'/-! A%,57! (,??-()! )&1)! ?! 0(! 1'! &-0.5%%;*! A&1)-3-.! )&-! 4.-/0(-!
71)0'?!%>!)&-!%)&-.!40-/-(!0'!)&0(!/1)-?%.9#!!

!

?!L`PMQHKNH:HKeH:MS!QMQKPMq*!PRQPR:Kn! ! ! !

V-7-()15! B1(-! %>! 51.?-.! "))0/! 31(-*! =.1)-.! %.! &97.01#! ! h>! /#:P#! ! ! 651/=! ?51I-7!

%,)(07-*!.-(-.3-7!,'7-.#!!"#$%&!`eMH`MM!68r!!!!cWG<#!Pd!!&
&
@&H`KRNHKMH:HPeHKS!QMQ:R`q*!PRQPRX`n!
61(-!>.1?;-')!%>!;%.)1.#!!h>!/#KM#!!6,.')#!! !h1.=!?.0)(!%'!>5%%.#!!2A%!?.%%3-(!%'!

,'7-.(07-#! ! ! G)(! /%'70)0%'!7%-(!'%)! 155%A!1//,.1)-! -()0;1)0%'!%>! %.0?0'*! B,)! )&-!

?-'-.15!)94-!0(!/5%(-!)%!;1)-.015!>.%;!\9)&-.1!%>!)&-!851((0/15!4-.0%7#!!"#$%!e)&H`)&!
/-'),.9!68#!!cWG<#!Pd!

&
E&LKMMNH:PH:HXeH:S!QMQ``Mq*!PRQP`een!
61(-!>.1?;-')!%>!%4-'!31(-*!4.%B1B59!/,4#!!h>!`#Q#!!2.1/-(!%>!410')!%'!,'7-.(07-!

1'7!0'(07-#!!!b1/%'01'#!!!Y4-'!31(-(!A0)&!70(/!>--)!1.-!'%)!(,.-59!1))-()-7*!1)!5-1()!

0'!4,B50(&-7!;1)-.015*! 0'!b1/%'01! 0'! )&-!C-55-'0()0/!4-.0%7*! )&%,?&! )&-! >1B.0/!%>!

)&0(!40-/-!0(!'%)!)940/1559!/51((0/15#!h1)-!`)&HP.7!/-'),.9!68r!cWG<#!Pd!

&
J&L`P:`HKMH:HKeH`S!QMQKXPq*!PRQ`MKQn!
h0(/! >%%)! %>! 1! (;155! 4%)#! ! h>! P#! ! G'(07-!A%.'[! ! %,)(07-! B51/=H?51I-7#! ! ! b1/%'01'#!!!!

W1B.0/! (--;(! -1.50-.! .1)&-.! )&1'! 51)-.*! )&%,?&! (,/&! B1(-(! 7%! 144-1.! %'! (;155!

/5%(-7! 4%)(*! A&0/&! )&0(! 40-/-! /%,57! 4-.&14(! B-*! 0'! )&-! C-55-'0()0/! 4-.0%7[! (--!

8131'1?&!:RRX!>0?#!:es`*!:*!`!1'7!e#!!!! !

!

L!L`KRRH:eH:H:eH:S!QMQKKRq*!PRQPRR`n!
61(-!1'7!A155!%>!1!(15)H/-551.!%.!49@0(#!!h>!/#!Q#e#!!!F&%559!B51/=H?51I-7#!!!2&-!>1B.0/!

0(! '%)!"))0/*! 4-.&14(! b1/%'01'#! ! ! 2&-!4.%>05-!A%,57! 155%A! )&-!4%((0B050)9! %>! )&0(!

B-0'?!1! (=94&%(*!-@/-4)!4-.&14(! >%.! )&-!3-.9! >51)!,'7-.(07-#! ! !2&-! >%.;!%>! .0'?!

>%%)! 0(!4-.&14(!;%.-! 1)!&%;-! 0'! )&-! >0>)&! /-'),.9*! B,)! )&-! .-51)03-59! )&0'! 0''-.!

A155!;0?&)!)1=-!)&0(!40-/-!0')%!)&-!51)-!851((0/15!4-.0%7!%.!1>)-.[!!(--!^41.=-(!1'7!

215/%))!:RQM*!:PXHQ#!!!cWG<#!Pd!

!

M!L`PKNHKQH:HeHKS!QMQP`Kq*!PRQPRR:n!
6%79! >.1?;-')! %>! 1! (;155! /,4! A0)&! ?%%7! B51/=! ?51I-! %'! 0')-.0%.! 1'7! -@)-.0%.#!!!

TVh!:#N#!!!V.%B1B59!b1/%'01'#!!851((0/15#!!!

!

!

E2@&.&9/1/*#'",&"6&#</&O)#/(&G)#/(')1&H1)#/&J#<&*/,#:(+&#"&?$#&*/,#:(+&K4B&
&
!"#"$%&'()%*+,)%
!

D&L`PM:H:QH:HKeH:S!QMQ:NKq*!PRQ`:MKn!
F155!1'7!B1(-!>.1?;-')!%>!1!;,?#!!!TVh!e#e#!!!!<.%%3-!1)!B1(-!%>!A155*!1)!)&-!),.'!

)%!1!B1(-!)&1)!0(!1)!5-1()!0'!41.)!>51)#!!!!V-.&14(!>.%;!1!8.-)1'!/950'7-.!/,4!%.!(;155!

%54-#!!!!!"#$%!T07HC-55-'0()0/#!!cWG<#!Pd!!!
!

C!L`KRNHKMH:HPeHQS!QMQ:RPq*!PRQPRXen!



J0;!%>!&97.01r!!!TVh!e#P#!!W0'-!B,>>!/519#!!!^,B()1')015!701;-)-.#!!!V-.&14(!8.-)1'#!!!

cWG<#!Pd!!!

!

P!L`PPMHKNH:H`eH:S!QMQP`:q*!PRQPN`Qn!!!!
6%79! >.1?;-')[! ! /,.0%,(! )&0/=*! /%'/13-! (&-.7!A0)&! .0B(*!;%()! ().1'?-59*! %'! )&-!

0'(07-#!!TVh!Q#P#!!!<%%7!B51/=!?51I-!0'!1'7!%,)#!!!V%((0B59!>.%;!1!51.?-!()1'7#!!"#$%!
`)&HP.7!/-'),.9!68#!!cWG<#!Pd!

!

?Q&L:::MHeH:HeH:S!QMQP:Qq*!PRQ`:MNn!
W%%)!1'7!B%79!%>!>0(&H451)-#!! !h>!R#K[!!TVh!:`#e#!! ! !"!51.?-!451)-*!A0)&!.-;10'(!%>!

B51/=!?51I-!0'(07-!1'7!%,)#!!!!!!J1)&-.!;1((03-!>%%)!1'7!'%!?.%%3-!1)!U%0'!%>!>5%%.!

1'7!A155#!8%;41.-!q7A1.7(!:RQe*!:PK[!!1=0'!)%!T%.-5!:RN:*!)94-!::KK1!B,)!A0)&!

&-130-.!>%%)[!!!(--!15(%!.-;1.=(!B9!J%).%>>!:RRQ*!:`XHQ*!%'!)&-!31.01B050)9!%>!7-)105!

0'!C-55-'0()0/!451)-(#!!"#$a!V.%B1B59!51)-.!P.7!/-'),.9!68#!!!!!cWG<#!Pd!
!

??&L`KRNHKNH:HeHRS!QMQKKQq*!PRQPRPPn!
W%%)! 1'7! 41.)! %>! B%79! %>! >0(&H451)-#! ! ! h>! N#! ! ! J1)&-.! ,4.0?&)! 1'7! '1..%A! >%%)[!!

;1.=-7!.07?-!1)! >5%%.sB%A5! U%0'#! ! !F&%559!B51/=H?51I-7[!1!B1'7!%>! .%,5-))0'?!%'!

)&-!>5%%.#!!!"#$%!V.%B1B59!)&0.7!/-'),.9#!!!cWG<#!Pd!
!

?@&L`P:`HKRH:H`eHPS!QMQKN`q*!PRQ`Me:n!
TVh!X#K#! ! !b07r! !651/=!?51I-!%'! 0')-.0%.!1'7!-@)-.0%.[! 0'/0(-7!?.%%3-!1B%3-!.0;#!!!

cWG<#!!Pd!

!

^%;-!)&0.)9!(&-.7(!1.-!>.%;!31.0%,(!B51/=H?51I-7!=1')&1.%(!1'7!/,4H=1')&1.%(!

)94-(*!)&%,?&!-5-3-'*!>%,'7!1)!5%/1)0%'!:KM:!L>0?,.-!:S*!B-5%'?!)%!4.%B1B59!%'59!

)&.--!4%)(!L?DH?PS#! ! !W03-!1.-!%>!/,4H=1')&1.%0!A0)&!1! 51.?-!;%,57-7!.0B!B-5%A!
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