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C1(56K! 53A1$9! 56$71916B! A$2236! 7*! 376$12*#! =16;3'6! $2! *<'16$79*!

#156(17'6132! 3:! =;$6! 15! 12! 5A$(A*! 5'889B! 3(! =16;3'6! A3%%32!

3883(6'216B!63!8$(61A18$6*!12!53A1$9!#*A151325L!!@*A32#K!$!(37'56!>937$9!

53A1*6B!=199!236!7*!5'56$12$79*!'29*55!6;*!2**#!:3(!:33#!15!$6!$2B!61%*!

=*99!7*93=!6;*!>937$9!A$8$A16B!63!5'889B!16!$2#!'29*55!6;*!*%155132!3:!

8399'6$265!15!=*99!7*93=!6;*!A$8$A16B!3:!6;*!*A35B56*%5!63!$753(7!6;*%!

_! C12$99BK! $! 5'56$12$79*! 53A1*6B! (*<'1(*5! $! 9*F*9! 3:! ;'%$2! $A61F161*5!
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=;1A;! 15! 236! $#F*(5*9B! 12:9'*2A*#! 7B! 6;*! 2*F*(R*2#12>! 9$(>*! $2#!

:(*<'*26!2$6'($9!F$(1$61325!12!>937$9!A91%$6*L!

H;15! #*:1216132! *%8;$515*5! 53A1$9! A32#161325! V*L>L! 6;*! 2**#! :3(! *<'16B! $2#!

#*%3A($ABW!$2#!236!*2F1(32%*26$9!A32#161325L!!"953K!6;*!'5*!3:!^5'56$12$79*!53A1*6BQ!

15! 236$79*! 7*A$'5*! 16! 126(3#'A*5! 6;*! 236132! 3:! *<'16$79*! #156(17'6132! 6;$6! 15! 6;*!

A3(2*(5632*!3:!6;*!&('2#69$2#!+*83(6Q5!1#*$5!$73'6!5'56$12$71916BL!

!

M6!=$5!236!'2619!Jdc.! 6;$6!$!>(3'8!3:!X3(6;*(2!*2F1(32%*26$91565K!=3()12>! :3(! 6;*!

M26*(2$6132$9! E2132! :3(! G325*(F$6132! 3:! X$6'(*! $2#! X$6'($9! +*53'(A*5! A3%712*#!

2361325! 3:! 5'56$12$71916B! $2#! #*F*938%*26L/a! ! H;*B! #*:12*#! ^5'56$12$79*!

#*F*938%*26Q! $5! j6;*! 126*>($6132! 3:! A325*(F$6132! $2#! #*F*938%*26! 63! *25'(*! 6;$6!

%3#1:1A$61325! 63! 6;*! 89$2*6! #3! 12#**#! 5*A'(*! 6;*! 5'(F1F$9! $2#! =*99R7*12>! 3:! $99!

8*389*l! V-(*52*(K! I..IO! /.R/JWL! ! H;15! #*:1216132! :3(*5;$#3=*#! $2! *%8;$515! 32!

12A3(83($612>!A325*(F$6132! 1263!#*F*938%*26!89$2212>! :(3%! 165!*$(91*56!8;$5*5L! ! M6!

$953!12:9'*2A*#K!$AA3(#12>!63!S39#1*!*6!$9L!VI..bWK!6;*!&('2#69$2#!+*83(6Q5!Jdcf!'5*!

3:! 6;*! 6*(%L/b! ! [;$6! ;$5! 63#$B! A3%*! 63! 7*! A$99*#! 5'56$12$79*! #*F*938%*26! 6;'5!

#($=5! '832! 2361325! 3:! 5'56$12$71916B! V'5'$99B! 12! (*:*(*2A*! 63! *2F1(32%*26$9!

A325*(F$6132W!$2#!#*F*938%*26!V-(*52*(K!I..In!`**!*6!$9LK!I...n!&$)*(K!I..gWL!

#

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/a! G3=*2! $2#! @;*2632! VJddgOfK! //gW! $(>'*! 6;$6! 6;*! 6*(%5! ^#*F*938%*26Q! $2#! ^'2#*(#*F*938%*26Q!
*e156*#!=*99!7*:3(*![3(9#![$(!MMK!$96;3'>;!2*16;*(!=$5!5**2!$5!j8$(6!3:!$!2*=!1%8*(1$9!8(3]*A6!:3(!6;*!
A39321$9!$2#!8356RA39321$9! ^H;1(#![3(9#QlL! ! M6!=$52Q6!'2619!EL@L!Y(*51#*26!D$((B!H('%$2Q5!8356R[3(9#!
[$(!MM!'5*!3:!6;*!6*(%!^#*F*938%*26Q!6;$6!16!=$5!'5*#!63!#*5A(17*!'2*<'$9!(*9$61325;185!7*6=**2!(1A;!
$2#!833(!2$61325!VN#*9%$2!$2#!D$'>*('#K!I..bn!N5A37$(K!JddIn!S$(#*2*(!$2#!`*=15K!Jddgn!`**!*6!
$9LK!I...n!-(*52*(K!I..IWL!
/b! @*F*($9! 126*(2$6132$9! A32:*(*2A*5! V*L>L! E216*#! X$61325! G32:*(*2A*5! 32! N2F1(32%*26! $2#!
-*F*938%*26W!:3993=*#!6;*!&('2#69$2#!+*83(6!V+13!#*!\$2*1(3K!JddIn!X*=!h3()K!Jddfn!S*2*F$K!Jddgn!
,B363K! Jddfn! \3;$22*57'(>K! I..IWK! $2#! 8(3#'A*#! $##16132$9! (*83(65! 32! =$B5! 63! 6;12)! $73'6!
5'56$12$79*! #*F*938%*26L! ! "953K! >3F*(2%*265! (*5832#*#! 63! 6;*! &('2#69$2#! (*83(6! 7B! #*F*93812>!
6;*1(! 3=2! 5'56$12$79*R#*F*938%*26! 89$25L! ! C3(! 1256$2A*K! $5! S39#1*! *6! $9L! VI..bObW! 83126! 3'6K!
"'56($91$Q5! JddI! (*58325*! 63! 6;*! &('2#69$2#! +*83(6! =$5! 63! #*F*938! $! X$6132$9! @6($6*>B! :3(!
NA393>1A$99B!@'56$12$79*!-*F*938%*26!=;1A;!A3%%166*#!$99!"'56($91$2!>3F*(2%*265!63!#*F*938%*26!
37]*A61F*5!5'A;!$5!63!j*2;$2A*!12#1F1#'$9!$2#!A3%%'216B!=*99R7*12>!$2#!=*9:$(*!7B!:3993=12>!$!8$6;!
3:! *A323%1A! #*F*938%*26! 6;$6! 5$:*>'$(#5! 6;*! =*9:$(*! 3:! :'6'(*! >*2*($61325l! VI..bObWL! ! H;*!
"'56($91$2! >3F*(2%*26! 15! $! 8(1%*! *e$%89*! 3:! ;3=! 1#*$5! $73'6! 5'56$12$79*! #*F*938%*26! :(3%! 6;*!
>937$9!A326*e6!;$F*!7**2!$8891*#!12!$!93A$9!A326*e6L!
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H;15! 7(1*:! ;1563(1A$9! 7$A)#(38! 5;3=5! $! %1e12>! 3:! 1#*$5! $73'6! 5'56$12$71916B! $2#!

5'56$12$79*!#*F*938%*26!3F*(!8$56!#*A$#*5L!!H;*!6=3!6*(%5!$(*!3:6*2!'5*#!51%19$(9B!

63! #*5A(17*! 1#*$5! $73'6! *A323%1AK! *2F1(32%*26$9! $2#! 53A1$9! 155'*5K! *58*A1$99B! 12!

(*9$6132! 63! 5'56$12$79*! 63'(15%L! ! H;*! 2*e6! 5*A6132! $AA3'265! :3(! '5*5! 3:! 6;*! 6*(%!

^5'56$12$79*!63'(15%Q!$2#!;3=!5'A;!'5*!;$5!A;$2>*#!3F*(!61%*L!

!

*&$-#.,#A24'9/&".$?!

!

@*F*($9! 63'(15%!56'#1*5!V*L>L!&3(>*5!D*(2T2#*5!*6!$9LK!I..cn!D32*BK!I..cn!`*%$!*6!

$9LK! I.J.W! 12#1A$6*! 6;$6! 5'56$12$79*! 63'(15%! 12A9'#*5K! 7'6! 15! 236! 91%16*#! 63K! *A3R

63'(15%L!!&3(>*5!D*(2T2#*5!*6!$9L!VI..cOJcJW!*e89$12O!

#

@'56$12$79*! 63'(15%! (*:*(5! 63! 6;*! 6B8*! 3:! 63'(15%! 6;$6! 15! 7$5*#! 32!

*16;*(!2$6'($9!3(!%$2R%$#*!(*53'(A*5!$2#!A326(17'6*5!63!5'56$12$79*!

#*F*938%*26L!M6!15!$!:3(%!3:!63'(15%!6;$6!2**#5!63!7*!%$2$>*#!12!5'A;!

$!=$B! 6;$6!$99! $A61F16B! :3A'5*#!32!$!8$6(1%321$9! (*53'(A*! V2$6'($9!3(!

A'96'($9W! %$B! A32612'*! 12#*:1216*9BL! H;*! #*:1216132! (*A3>21m*5! 6;*!

2*A*5516B! 3:! $2! 126*>($6*#! #*F*938%*26! $88(3$A;! $##(*5512>! 6;*!

(*9$61325;185! 7*6=**2! 2$6'($9! $2#! A'96'($9! (*53'(A*5K! 6;*! 63'(156!

5*A63(! $2#! 36;*(! $A61F161*5K! $5! =*99! $5! 8(3A*55*5! $2#! F$9'*! 5B56*%5!

=;*(*!63'(15%!6$)*5!89$A*L!

!

D32*B! VI..cOI/aRI/bW! 51%19$(9B! #*:12*5! 5'56$12$79*! 63'(15%! $5! j6$)12>! 6;*!

8(12A189*5!3:!*A363'(15%!$2#!$889B12>!6;*%!63! 9$(>*(!7'512*55*5!V12A9'#12>!A;$125K!

(*53(65!$2#!'(7$2!;36*95K!$5!=*99!$5!5)1! 91:65K!>39:!A3'(5*5!$2#!%$(12$5W!6;(3'>;3'6!

6;*!%3(*!A32F*26132$9!63'(15%!12#'56(BLl!!"!A3%%32!6;(*$#!('2212>!6;(3'>;!6;*5*!

#*:12161325! 15! 6;$6!*A3R63'(15%!$2#!5'56$12$79*! 63'(15%! 6*(%5!$(*!>(3'2#*#! 12! 6;*!

A32A*86! 3:! 5'56$12$79*! #*F*938%*26L! ! h*6K! 16! 15! $88$(*26! 6;$6! %$2B! 5'56$12$79*!

63'(15%! #*:12161325! V*L>L! &3(>*5!D*(2T2#*5! *6! $9LK! I..cn! $2#!D32*Bn! I..cW! #3! 236!
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$AA3'26! :3(! 2361325! 3:! 61%*! $2#! 93A$9! 8$(61A18$6132! Z! 2361325! 6;$6! $(*! 12A9'#*#! 12!

36;*(!5'56$12$79*R63'(15%!#*:12161325!V*L>L![Hi/gK!Jddcn!SXYRH"K!I.JJWL!

!

H;*![3(9#!H3'(15%!i(>$21m$6132!V[HiK!Jddc!A16*#!12!">('5$!*6!$9LK!I.J.OIb.WK!:3(!

*e$%89*K! #*:12*5! 5'56$12$79*! 63'(15%! $5! j8(*5*(F12>! (*53'(A*5!=;19*! *2;$2A12>! $!

(*>132Q5!3883(6'2161*5!:3(!6;*!:'6'(*!$2#!$6!6;*!5$%*!61%*!%**612>!8(*5*26!63'(1565Q!

2**#5Ll! ! "889B12>! 6;15! #*:1216132! 63! S$9T8$>35Q! 63'(15%! 12#'56(B! =3'9#! %*$2! $!

63'(15%!6;$6!8(*5*(F*5!=;$6!63'(1565!(*>$(#!$5!6;*!$(A;18*9$>3Q5!8(15612*!2$6'(*!53!

6;$6! 6;*1(! *e8(*55*#! 2**#! 63! F1*=! 5'A;! 8(15612*! 2$6'(*! A3'9#! A32612'*! 63! 7*!%*6!

12#*:1216*9BL! ! h*6K! $5! M! #*%3256($6*! 12! 6;15! #155*(6$6132K! 8(*5*26R#$B! *A3R63'(15%!

8($A61A*5! 12! S$9T8$>35! :$19! 63! 8(*5*(F*! 2$6'(*n! 12#**#K! 6;*B! A326(17'6*! 63!

*2F1(32%*26$9! ;$(%! $2#! A(*$6*! 53A1$9! A325*<'*2A*5! 6;$6! A3'9#! A3%8(3%15*! 6;*!

12#'56(BQ5! 5'56$12$71916BL! ! "##16132$99BK! =;19*! 6;*! [HiQ5! #*:1216132! A9$1%5! 6;$6!

5'56$12$79*!63'(15%!8(*5*(F*5!2$6'($9!(*53'(A*5!$2#!*2;$2A*5!3883(6'2161*5!:3(!6;*!

:'6'(*K! 16! #3*5! 236! 12#1A$6*! =;*2! ^:'6'(*Q! A3%8$(15325! 5;3'9#! 7*! %$#*! 3(! ;3=!

8(*5*(F$6132!3(!3883(6'2161*5!5;3'9#!7*!%*$5'(*#L!

!

H;*!F*(B!236132!3:!5'56$12$71916B!15!8(379*%$61A!1:!16!15!236!61*#!63!$!61%*!8*(13#L!!M2!

:$A6K! 5'56$12$79*! 63'(15%! #*:12161325! V*L>L! SXYRH"K! I.JJK! &3(>*5! D*(2T2#*5! *6! $9LK!

I..cn!D32*BK!I..cW!A3%%329B!:$19!63!912)!2361325!3:!5'56$12$71916B!=16;!$!58*A1:1*#!

:'6'(*!61%*!3(!>*2*($6132L! !&3(>*5!D*(2T2#*5!*6!$9L!VI..cOJcJWK! :3(! 1256$2A*K!A9$1%!

6;$6! 5'56$12$71916B! j%$B! A32612'*! 12#*:1216*9BLl! ! H;$6! 5$1#K! 5'56$12$79*! 63'(15%!

A(16*(1$! V*L>L! 6;*! S937$9! @'56$12$79*! H3'(15%! G3'2A19K! I.JIn! C326! *6! $9LK! I../n!

G*(61:1A$6132! :3(! @'56$12$79*! H3'(15%K! I.JIW! ;$F*! 8(3F1#*#! 63'(15%! 3::1A1$95! $2#!

8$(61A18$265! =16;! %*$5'(*5! 7B! =;1A;! 8*(13#1A$99B! 63! $889B! '21F*(5$9! 5'56$12$79*!

63'(15%!8(12A189*5!$6!$!93A$9!9*F*9L/f!!h*6K!16!15!'2A9*$(!=;*6;*(!5'A;!A(16*(1$!(*5'96!12!

$AA'($6*!%$6(1A*5!:3(!%*$5'(12>!*A323%1AK!*2F1(32%*26$9!$2#!53A1$9!5'56$12$71916BL!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/g![Hi!15!;*(*!'5*#!12!(*:*(*2A*!63!6;*![3(9#!H3'(15%!i(>$21m$6132!#*5816*!165!A3%%32!'5*!$5!6;*!
$A(32B%!:3(!6;*![3(9#!H($#*!i(>$21m$6132L!
/f!H;*!S937$9!@'56$12$79*!H3'(15%!G3'2A19!VI.JIWK!:3(!*e$%89*K!*e89$125!6;$6!165!A(16*(1$!(*5'96*#!
:(3%!$!8(3A*55!12!=;1A;!6;*!S@HG!Y$(62*(5;18!jA325'96*#!=16;!5'56$12$71916B!*e8*(65!$2#!6;*!63'(15%!
12#'56(B!$2#!(*F1*=*#!%3(*!6;$2!g.!*e15612>!A*(61:1A$6132!$2#!F39'26$(B!5*65!3:!A(16*(1$!$9(*$#B!7*12>!
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`33)12>! A935*9B! $6! 6;*! S$9T8$>35! A326*e6! (*F*$95! 1#*$5! $73'6! 5'56$12$79*! 63'(15%!

$2#! 6;*1(! 5'8835*#! 912)5! =16;! *A323%1AK! *2F1(32%*26$9! $2#! 53A1$9! 5'56$12$71916BL!!

H;*! SXYRH"! Z! $2! $#%12156($6132! =16;! A3251#*($79*! 839161A$9K! *2F1(32%*26$9! $2#!

53A1$9!12:9'*2A*!32!6;*!S$9T8$>35!*A3R63'(15%!12#'56(BK!165!5'56$12$71916BK!$2#!2$6'(*!

A325*(F$6132!Z!;$5!8(3835*#!$!5'56$12$79*R63'(15%!#*:1216132!6;$6!8(*#3%12$6*5!12!

6;*! $(A;18*9$>3L! ! H;*! SXYRH"Q5! 126*(8(*6$6132! 3:! 5'56$12$79*! 63'(15%! 15! 6;'5!

1%83(6$26! :3(! '2#*(56$2#12>! ;3=!2361325! 3:! *A3R63'(15%! $2#! 5'56$12$79*! 63'(15%!

$(*!'5*#!12!S$9T8$>35L!M!'5*!165!#*:1216132!6;(3'>;3'6!6;*!(*56!3:!6;15!56'#B!$5!$!=$B!

63!A3%8$(*!S$9T8$>35!A$6$%$($2!*A3R63'(15%!8($A61A*5!$5!6;*B!3AA'(!=16;!6;*!SXYR

H"Q5! 5'56$12$79*R63'(15%!%3#*9L! ! H;*!SXYRH"! VSXYK!I.JJ$W! (*8(*5*265! 165! (39*! $5!

7*12>! j63! 8(3%36*! 5'56$12$79*! 63'(15%! 12! 8(36*A6*#! $(*$5! 3:! S$9T8$>35! =16;! $!

(*>132$9! 8*(58*A61F*! 6;$6! *25'(*5! 6;*! A325*(F$6132! 3:! *A393>1A$9! 126*>(16B! $2#!

713#1F*(516B! :3(! 6;*! $(A;18*9$>3K! $2#! 63! A326(17'6*! 63! $2! *<'16$79*! 53A13*A323%1A!

#*F*938%*26!$2#!5391#$(16B!3:!6;*!93A$9!838'9$6132Ll!!M6!$953!A9$1%5K!32!165!=*78$>*K!

63!8(3%36*!j2$6'(*!63'(15%!6;$6!15!*2F1(32%*26$99B!5'56$12$79*K!*A323%1A$99B!F1$79*!

$2#!>1F*5!8(13(16B!63!93A$9!8$(61A18$6132l!VSXYK!I.JJ$WL!

!

H;*5*!7(1*:!<'36*5!12#1A$6*!6;$6!6;*!SXYRH"!=3()5!=16;!$!#*:1216132$9!A32A3A6132!3:!

6*(%5! V*L>L! 5'56$12$79*! 63'(15%K! 2$6'(*! 63'(15%K! *2F1(32%*26$99B! 5'56$12$79*W! 63!

(*8(*5*26!165!8(3F12A1$9!(*583251719161*5L!!"2#K!=;19*!6;*!SXYRH"!5'56$12$79*R63'(15%!

#*:1216132! #3*5! 236! *e891A169B! (*:*(! 63! *A3R63'(15%K! 16! #3*5! 8(3F1#*! $2! $AA3'26! 3:!

2$6'(*! 63'(15%! 6;$6! 15! 51%19$(! 63! 165! 5'56$12$79*R63'(15%! *e89$2$6132L! ! SXY!

A3256($1265!32!S$9T8$>35!*A3R63'(15%/c!$953!12#1A$6*!6;$6!6;*!SXY!126*2#5!63!*25'(*!

=;$6! %1>;6! 7*! A$99*#! 5'56$12$79*R63'(15%! 8($A61A*5! 12! S$9T8$>35! Z! $2#! 6;$6! 6;*B!

5;3'9#! 7*! A325156*26! =16;! 6;*! =$B5! 56'#1*5! 12! 3(! 8*(6$1212>! 63! S$9T8$>35! V*L>L!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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9'e'(B!32R73$(#!$AA3%%3#$6132L! !`$5612>!7*6=**2! :3'(!$2#!5*F*2!#$B5!5'A;! 6(185!
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$F1$2!79'*R:336*#!$2#!(*#R:336*#!73371*5K!$(*!:$%3'5!:3(!6;*!8*A'91$(!$2#!F17($26!8;*236B8*!3:!6;*1(!
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