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K-=#!+*$%!;.J*;*#%!-%#!0F./0%#!>%!&H#=-$.$B!M"%0+./$%$;%
2130($% *$% -4"?$;.+% >./#! -%#! 0F2*J! H02/2;*E=%#!
>HK%/>! >=! (")V% *4"2()"-./"(.1;! >%#! .0$%=&#R! 0?%#$ZSZ
>*&%! >%! -?*;K2&$./0%! E=?*-#! >2//%/$! .=! 3=$=&! K.&!
&.KK2&$!S!0%--%!E=?*-#!>2//%/$!.=!K&H#%/$B!W%! #2=0*%&!
>?H02-2G*%R! 0?%#$! .+2*&! =/! $.=J! >?.0$=.-*#.$*2/! $&'#!

3.*,-%! `=/%! 3.*,-%! K&H3H&%/0%! K2=&! -%! K&H#%/$aB! e-! %#$!
K&2,.,-%! E=%! -%#! $.=J! >?.0$=.-*#.$*2/! >%#! .0$%=&#!
H02/2;*E=%#!`%/$&%K&*#%#R!02/#2;;.$%=&#a!#2*%/$!%/!
$&.*/! >%! ,.*##%&R! 0.&! =/%! K&*#%! >%! 02/#0*%/0%!
H02-2G*E=%!%#$!%/!02=&#R!;.*#! .-%$/(%0$)%0+1J"J-$%$;%
+$?";2C$% A)4.-/% J".//$;(% "//$G% ?.($% 01)+% A)$% ;1(+$%
$30+./$%/)+% -$/% +$//1)+2$/%*$% -"%0-";@($%/$%+,*)./$N%
*4$--$S3`3$N% /)55./"33$;(% +"0.*$3$;(! K2=&! H+*$%&!
>%! >H0-%/0F%&! >%#! K%&$=&,.$*2/#! H02-2G*E=%#!
*&&H+%&#*,-%#B!

!
D.&! .*--%=&#R! -%#! #*G/.=J! >%! K&*J! K%=+%/$! .+2*&! =/%!
0%&$.*/%! %33*0.0*$H! K2=&! K&H#%&+%&! -%#! &%##2=&0%#!
`H/%&GH$*E=%#! /2$.;;%/$aB! ^.*#! *-#! #2/$! >%! $2=$%!
3.d2/%.;10,+";(/%21;2$+;";(%-$%J1)(%*$%-"%2C"j;$%*$%
0+1*)2(.1;%-.;,".+$%=%-$/%*,2C$(/B!m/%!32*#!GH/H&H#R!-.!
K2--=$*2/! %$! -%#! >H0F%$#! K'#%/$! #=&! $2=$!
-?%/+*&2//%;%/$! %$! -%=&! $&.*$%;%/$! ! %#$! ! S! -.! 0F.&G%!
>%!$2=$%!-.!#20*H$H!4!%$!K.#!#%=-%;%/$!>=!K&2>=0$%=&!
`2=!>=!02/#2;;.$%=&a!E=*!-%#!.!H;*#B!)%!K&20%##=#!>%!
K&2>=0$*2/! -*/H.*&%! .! >2/0! >%#! %33%$#! %J$%&/%#!
/HG.$*3#R! ,.K$*#H#! K.&! -.! $FH2&*%! H02/2;*E=%!
\!%J$%&/.-*$H#! /HG.$*+%#!]B! Y%#! %33%$#! %J$%&/%#!
U=#$*3*%/$!-?.0$*2/!K=,-*E=%!:!-.!02--%0$*+*$H!%#$!%/!>&2*$!
>?H$.,-*&! >%#! &'G-%#R! >%#! /2&;%#! 2=! >%#! $.J%#! E=*!
.;'/%/$!-%#!%/$&%K&*#%#!S!K&%/>&%!0%#!%33%$#!/HG.$*3#!
%/!02;K$%89B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
89! W%-2/! n2/.->! Y2.#%R! -%#! 025$#! >%! $&./#.0$*2/! `025$#!
>?*/32&;.$*2/R! >%! /HG20*.$*2/! >%! 02/$&.$#R! %J$%&/.-*$H#a!
%;K[0F%/$! >?.$$%*/>&%! #K2/$./H;%/$! =/! 2K$*;=;B!
)?*/$%&+%/$*2/!>%! -?1$.$! %#$! #2=F.*$.,-%! #*! -%#! 025$#! %/G%/>&H#!
K.&! -.! &HG-%;%/$.$*2/!#2/$! */3H&*%=&#!.=J!025$#!>%!$&./#.0$*2/!
F2&#!&HG-%;%/$.$*2/!%$!.=!,H/H3*0%!E=%!-?%/#%;,-%!>%#!.0$%=&#!
&%$*&%!>%!0%$$%!&HG-%;%/$.$*2/!`$FH2&';%!>%!Y2.#%aB!
!
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%

!

Y?%#$! -.! -2G*E=%! >%#! %J$%&/.-*$H#! /HG.$*+%#! E=*! .!
02/>=*$!S!32&;=-%&! -%!K&*/0*K%!>%! -.!R%D$/01;/"J.-.(,%
,-"+#.$% *)% 0+1*)2($)+%TL% g2&;.-*#H! K.&! -?iY<1! >./#!
-%#!.//H%#!8MM7R!0%!02/0%K$!.!%/#=*$%!H$H!.KK-*E=H!%/!
1=&2K%R!%$!K-=#!&H0%;;%/$!.=!Y./.>.B!

!
)%! K&2>=0$%=&! %#$! 02/#*>H&H! 02;;%! +$/01;/"J-$% *$%
-"% 5.;% *$% ?.$% *$% /1;% 0+1*).(!:! *-! >2*$! K&%/>&%! -%#!
>*#K2#*$*2/#! /H0%##.*&%#! K2=&! -*;*$%&! -%! +2-=;%! >%!
>H0F%$#!E=*! &H#=-$%!>%! -?=$*-*#.$*2/!>%! #2/!K&2>=*$! %$!
K2=&! $&.*$%&! 0%#! >H0F%$#B% )%! K&2>=0$%=&! /?%#$! K.#!
/H0%##.*&%;%/$!*0*!=/!3.,&*0./$!:!0?%#$!-?=/!>%#!.0$%=&#!
E=*! ;%$! -%! K&2>=*$! #=&! -%! ;.&0FH! `3.,&*0./$#! ;.*#!
.=##*!*;K2&$.$%=&#!%$!>*#$&*,=$%=&#aB!!

!
e-! K%=$! %/>2##%&! 0%$$%! &%#K2/#.,*-*$H! -=*Z;[;%! `*-!
&%K&%/>! %$! &%0T0-%! #%#! K&2>=*$#R! 2=! */#$.=&%! =/!
#T#$';%! >%! 02/#*G/%wa! 2=! >%! 3.d2/! 02--%0$*+%!:! *-!
+%&#%!=/%!02/$&*,=$*2/!S!=/!2&G./*#;%R!>H/2;;H!%/!
g&./0%!-?H02Z2&G./*#;%B!)?H02Z2&G./*#;%!U2=%!%/#=*$%!
=/! &_-%! >./#! -%! $&.*$%;%/$! >%#! >H0F%$#! `&_-%!
2KH&.$*2//%-!>./#!-.!02--%0$%!%$!-%!$&*!2=!02/$&*,=$*2/!
3*/./0*'&%R! %JK%&$*#%R! #%/#*,*-*#.$*2/! >=! G&./>! K=,-*0!
.=!$&*aB!

!
)?*/$H&[$! >%! 0%! K&*/0*K%! %#$! ;=-$*K-%!:! *-! K%&;%$! >%!
3*/./0%&! -%! $&.*$%;%/$! >%#! >H0F%$#R! ;.*#! .=##*! >%!
&H>=*&%! -%=&!+2-=;%!S! -.!#2=&0%R!%$!.=##*!>?.;H-*2&%&!
-%=&! &%0T0-.,*-*$HB! ).! n1D! */0*$%! -%! K&2>=0$%=&! S!
-?H0202/0%K$*2/B! )?.##*%$$%! >%! -.! 02/$&*,=$*2/! %#$!
*;K2&$./$%! 0.&! 0?%#$! %--%! E=*! +.! &%/>&%! -?*/0*$.$*2/! S!
\!H0202/0%+2*&!]!K-=#!2=!;2*/#!32&$%B!!
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!

!

!

!

!

)%!K&*/0*K%!>%!-.!n%#K2/#.,*-*$H!H-.&G*%!>=!K&2>=0$%=&!
%#$!&H0%/$B!e-!%#$!%/$&H!%/!.KK-*0.$*2/!%/!1=&2K%!>./#!
$2=$%!=/%!#H&*%!>%! 3*-*'&%#!>./#! -%#!.//H%#!6777B! !1/!
g&./0%R! -%#! K&*/0*K.-%#! 3*-*'&%#! 02/0%&/H%#! #2/$! -%#!
#=*+./$%#!:!!

!

!

!

<=&./$!-%#!#*J!>%&/*'&%#!.//H%#!-%!K&*/0*K%!>%!-.!n1D!.!H$H!
H$%/>=!S!=/%!>*l.*/%!>%!/2=+%--%#! 3*-*'&%#R!0%!E=*! 3.*$!>%!
-.!g&./0%!-%!K.T#!-%!K-=#!.+./0H!.=!;2/>%!%/!-.!;.$*'&%B!
W%-2/! -%! ;*/*#$'&%! >%! -?102-2G*%R! >=! <H+%-2KK%;%/$!
>=&.,-%! %$! >%! -?1/%&G*%R! -.! K&*2&*$H! %#$! .0$=%--%;%/$! >%!
02/#2-*>%&!-%#!>*#K2#*$*3#!>HUS!;*#!%/!K-.0%!K-=$_$!E=%!>%!
&.--*%&!>%!/2=+%--%#!3*-*'&%#8NB!

!
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8N! n.KK2&$! #=&! -%#! ;2>.-*$H#! >|H+2-=$*2/! %$! >|%J$%/#*2/! >=!
K&*/0*K%!>%!&%#K2/#.,*-*$H!H-.&G*%!>%#!K&2>=0$%=&#!>./#!-.!G%#$*2/!
>%#!>H0F%$#R!;*/*#$'&%!>%!-|102-2G*%R!>=!<H+%-2KK%;%/$!>=&.,-%R!
>%#!t&./#K2&$#!%$!>=!)2G%;%/$R!;.&#!6786B!
!

)=,&*3*./$# 8MVM
1;,.--.G%#!;H/.G%&# 8MM9
^H>*0.;%/$# 8MM9
D*-%# 6778
1;,.--.G%#!KFT$2KF.&;.0%=$*E=%# 6778
D/%=# 677N
1E=*K%;%/$#!H-%0$&*E=%# 677@
"=$2;2,*-%# 677@
!"0.$+/%#+"0C.A)$/ 8&&Y
t%J$*-% 677V
g-=*>%#!3&*G2&*3*E=%#!3-=2&H# 677M
^2,*-ZF2;%# 6787
Y.&$2=0F%#!>|*;K&*;./$%# 6788
D&2>=*$#!0F*;*E=%#!>%#!;H/.G%# 6786
^%=,-%# 6786
c2=$%*--%#!>%!G.l 6786
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M$/%")(+$/%.;/(+)3$;(/%*$%01-.(.A)$%0)J-.A)$%

!
)%#! ;H0./*#;%#! ,.#H#! #=&! -.! n1D! #2/$! =/! */#$&=;%/$!
K=*##./$!>%!$&./#32&;.$*2/!>%#!;2>'-%#!>%!K&2>=0$*2/B!
^.*#! *-#! /%! 02/#$*$=%/$! K.#! ,*%/! #5&! -%! #%=-! ;2T%/!
>?.00H-H&%&! -%! K.##.G%! S! =/! ;2>%! >%! K&2>=0$*2/!
0*&0=-.*&%B!!

!
t2=$%#! -%#! K2-*$*E=%#! E=*! +*#%/$! S! &H>=*&%! -%#!
K&H-'+%;%/$#! >%! &%##2=&0%#! %$! -%#! &%U%$#! >%! >H0F%$#!
+2/$! %/! 0%! #%/#!:! 3*#0.-*$H! H02-2G*E=%! `>%! $TK%! $.J%!
0.&,2/%waR! /2&;%#! $%0F/*E=%#! `K2=&! *;K2#%&! =/%!

02;K.$*,*-*$H! %/$&%! .KK.&%*-#! H-%0$&2/*E=%#! >%!
>*33H&%/$%#! ;.&E=%#! %/! 0&H./$! >%#! #$./>.&>#R! K.&!
%J%;K-%aR! .0$*2/! >%! #%/#*,*-*#.$*2/! >=! G&./>! K=,-*0R!
%J%;K-.&*$H! >%#! .0$%=&#! K=,-*0#! >./#! -%=&#! .0F.$#! %$!
-%=&! G%#$*2/! >%#! >H0F%$#R! &HG-%;%/$.$*2/! >%! 0%&$.*/%#!
K&.$*E=%#!02/$&.*&%#!S! -.!,2//%!G%#$*2/!>%#!&%##2=&0%#!
$%--%#! E=%! -?2,#2-%#0%/0%! K&2G&.;;H%w! )%#! 0F.;K#!
>?.0$*2/#! #2/$! /2;,&%=J! %$! +.&*H#!j! -.! n1D! K&H#%/$%!
K2=&! #.! K.&$! -?.+./$.G%! >?.##20*%&! -%#! K&2>=0$%=&#! .=!
K&20%##=#! %$! >%! 0&H%&! -%#! 02/>*$*2/#! >?=/! >*.-2G=%! %$!
>?=/%!&H3-%J*2/!K.&!3*-*'&%B!

!
Q;%0+12$//)/%*$%*$/(+)2(.1;%2+,"(+.2$%

%
)?H+2-=$*2/! +%&#! =/!;2>%! >%! K&2>=0$*2/! 0*&0=-.*&%! %#$!
=/! 0F./G%;%/$! ;.U%=&! E=*! &%-'+%! >=! K&20%##=#! >%!
\!>%#$&=0$*2/! 0&H.$&*0%!]! 32&;.-*#H! K.&! z2#%KF!
W0F=;K%$%&8P!:!0?%#$!=/!,2=-%+%&#%;%/$!E=*!%/$&.*/%!-.!
>*#K.&*$*2/! >%! 0%&$.*/%#! .0$*+*$H#! %$! -.! 0&H.$*2/!
>?.0$*+*$H#!/2=+%--%#B! )%!/2=+%-! HE=*-*,&%! #%&.!;%*--%=&!
E=%! -?./0*%/R! ;.*#! -.! $&./#*$*2/! %#$! 025$%=#%! K2=&! -%#!
*/#$*$=$*2/#!%/!K-.0%B!D2=&!W0F=;K%$%&R!0?%#$!-%!K&2G&'#!
$%0F/*E=%R!K2&$H!#=&! -%!;.&0FH!K.&! -?%/$&%K&%/%=&R!E=*!
%#$! S! -?2&*G*/%! >=! K&20%##=#! >%! >%#$&=0$*2/! 0&H.$&*0%B!
<./#!-%!0.#!K&H#%/$R!0?%#$!-.!&.&H3.0$*2/!>%#!&%##2=&0%#!
E=*!%#$! -?H-H;%/$!;2$%=&!%$! -.!02--%0$*+*$H! U2=%!=/!&_-%!
>./#! -.! ;*#%! %/! p=+&%! >=! /2=+%.=! ;2>'-%B! ^.*#! -%!
K&20%##=#! &%#$%! -%! ;[;%!:! =/! 0%&$.*/! /2;,&%!
>?.0$*+*$H#!>*#K.&.*##%/$!%$!>?.=$&%#!.KK.&.*##%/$R!%$! -%!
K.##.G%! >?=/! ;2>'-%! S! -?.=$&%! /?%#$! K.#! 3-=*>%! %$!
/?.,2=$*$! K.#! ).&), 1", /&*)"! S! =/%! .;H-*2&.$*2/! >%! -.!
#*$=.$*2/! >%! 0F.0=/B! Y%&$.*/#! 2/$! K-=#! S! G.G/%&! E=%!
>?.=$&%#B!

W*! /2=#! &%+%/2/#! S! -?%J%;K-%! >=! 0T0-%! >%! +*%! >?=/%!
K2=KH%R! /2=#! 02;K&%/2/#! E=?=/! 0%&$.*/! /2;,&%!
>?.0$%=&#! >%! -?H02/2;*%! -*/H.*&%! /?.! K.#! S! G.G/%&! .=!
0F./G%;%/$! >%! ;2>'-%!:! 0%! #2/$! -%#! %/$&%K&*#%#! E=*!
K&2>=*#%/$! 2=! E=*! >*#$&*,=%/$! >%#! 0+1*).(/% *$% 5".J-$%
A)"-.(,% $(i1)% *$/% 0+1*).(/% 0$)% *)+"J-$/% 1)% 0$)%
5."J-$/L! )%#! .0$%=&#! E=*! 2/$! ,%.=02=K! S! G.G/%&! #2/$!
0%=J! E=*! K&2>=*#%/$! >%#! K&2>=*$#! >%! E=.-*$HR! K-=#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
8P! 102/2;*#$%! .=$&*0F*%/! `8LL9Z8MP7aR! .=$%=&! >%! -.! tFH2&*%!
>%! -?H+2-=$*2/! H02/2;*E=%! `8M88aR! )%#! YT0-%#! >%#! .33.*&%#!
`8M9Ma!%$!Y.K*$.-*#;%R!#20*.-*#;%!%$!>H;20&.$*%!`8MN6aB!

>=&.,-%#R!2=!%/02&%!-%#!&H#%.=J!>%!>*#$&*,=$*2/!E=*!#2/$!
0.K.,-%#! >%! &HK.&%&! -%#! K&2>=*$#B! t&2*#*';%! 0.$HG2&*%!
>?.0$%=&#!:! -%#! "2($)+/% ,3$+#$;(/N! E=*! &%-'+%/$! >%!
-?H02/2;*%! 0*&0=-.*&%! `%$! E=*! >?.*--%=&#! /?%J*#$%/$! K.#!
%/02&%! >./#! /2$&%! %J%;K-%R! -%#! K2=KH%#! /?H$./$! K.#!
%/02&%!&%0T0-H%#a!:!*-!#?.G*$!>%!$2=#!-%#!*/$%&+%/./$#!>%#!
&H#%.=J! >%! 02--%0$%R! >%! $&*! %$! >%! &%0T0-.G%B!
W=,+%/$*2//H#!S! -%=&#!>H,=$#R! *-#! +2/$!K2=+2*&! &H.-*#%&!
>%#!H02/2;*%#!>?H0F%--%! .+%0! -.!;2/$H%!%/!K=*##./0%!
>%!-?H02/2;*%!0*&0=-.*&%!%$!G.G/%&!%/!&%/$.,*-*$HB!

O=./$! .=! 21;/133"($)+R! *-! %#$! %/! K&*/0*K%! K-=$_$!
G.G/./$!:! *-! K.*%! #%#! K&2>=*$#! K-=#! 0F%&#! ;.*#! %/!
,H/H3*0*%!K-=#! -2/G$%;K#!%$! -%#! &%+%/>!E=./>! *-!/?%/!.!
K-=#! =#.G%B! g.0%! S! 0%! 0F./G%;%/$R! #.! K%&0%K$*2/!
>HK%/>!>%!-.!+.-%=&!E=?*-!.002&>%!.=!K&H#%/$!%$!.=!3=$=&!
`#2/! $.=J! >?.0$=.-*#.$*2/a!:! %#$Z*-! K&[$! S! >HK%/#%&! K-=#!
.=U2=&>?F=*!K2=&!>HK%/#%&!;2*/#!>%;.*/!I!"!0%$!HG.&>R!
-%! 0F2*J! H02/2;*E=%! >%#! 02/#2;;.$%=&#! %#$!
02/>*$*2//H!K.&!-%=&!K&*#%!>%!02/#0*%/0%!>%#!K&2,-';%#!
H02-2G*E=%#B!

Y%&$.*/#! .0$%=&#! 2/$! ;2*/#! S! G.G/%&! E=%! >?.=$&%#! .=!
0F./G%;%/$R! 0%! E=*! K%=$! %/G%/>&%&! >%#! &H#*#$./0%#B!
^.*#! -%! 0F./G%;%/$! >%! ;2>'-%! %#$! >?2&%#! %$! >HUS!
%/02=&.GH! K.&! -%! 0.>&%! &HG-%;%/$.*&%R! %$! /2$.;;%/$!
K.&! -%! K&*/0*K%! >%! -.! n%#K2/#.,*-*$H! H-.&G*%! >=!
K&2>=0$%=&B!<'#!-2&#R!-.!;%*--%=&%!#$&.$HG*%!K2=&!0F.0=/!
>%#! .0$%=&#R! E=?*-! #2*$! =/! .0$%=&! $&.>*$*2//%-! >%!
-?H02/2;*%! -*/H.*&%! 2=! E=%! #2/! ;2>%! >%! K&2>=0$*2/!
&%-'+%!>HUS!>%!-?H02/2;*%!0*&0=-.*&%R!%#$!>%!>%+./0%&!-%!
;2=+%;%/$B!
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%

M4.;*)/(+.$%0"0$(.@+$N%3".--1;%2$;(+"-%*4);$%5.-.@+$%$;%*.55.2)-(,%

!

).!3*-*'&%!,2*#ZK.K*%&Z*;K&%##*2/!+.!>=!$&.+.*-!>=!,2*#!
U=#E=?S!-?*;K&*;%&*%B!1--%!%;K-2*%!678!N77!K%&#2//%#!
%/! g&./0%8@! `#2*$! 8R@h! >%! -?%;K-2*! $2$.-a! %$! GH/'&%!
8R8h! >=! DecB! )%! &%0=-! >%! -4$30-1.! %#$!!
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