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*41;0:! -&0! -441X! -**;.-'%! 0%'%.2(&-'(1&! 1)! '/%!
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%W-2L4%9! %K%&! ()! '/%! 5%12%'.(*! 210%4! /-:! &1!
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0())%.%&'! -:L%*':I! Q6! ;:(&5! *141;.! '1! %:'-R4(:/!
/1215%&%1;:!-.%-:!(&!'/%!210%4!X%!*-&!/(5/4(5/'!
)1.2:9! '/%! /%'%.15%&%('6! 1)! '/%! 2-'%.(-4:9! '/%(.!
:'-'%! 1)! *1&:%.K-'(1&! -&0! :12%'(2%:! %K%&! '/%(.!
0%5.-0-'(1&!L-'/1415(%:I!!
#.%-'(&5! DG! -&0! >G!210%4:!2-Y%:! ('! L1::(R4%! '1!
:/()'! ).12! -! .%-4! 1R\%*'! '1! (':! .%L.%:%&'-'(1&! R6!
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/(:'1.(*-4! %K%&':! -&0! ;.R-&! '.-&:)1.2-'(1&:! *1&*%.&(&5!
+12%! -&0! '/%! X/14%! 1)! $'-469! '/%! ! L-.Y! X-:! '1! /-K%! R%%&!
L-.*%4%0! 1;'! -&0! '/%! X/14%! :('%! *1;40! /-K%! R%%&!
0(:2%2R%.%0I! i1.! '/(:! .%-:1&! (&! <E?<9! '/%! "'-'%! 1)! $'-46!
R1;5/'!'/%!X/14%!21&;2%&'-4!*12L4%W!-&0!(&!<E?D!'/%!L-.Y!
X-:! /-&0%0! 1K%.! '1! '/%! #122;&%! 1)! +12%! -&0! 1L%&%0! '1!
'/%! L;R4(*I! 310-6! ('! (:! -&! 1L%&B-(.! 2;:%;2! *1&'-(&(&5!
R;(40(&5:9! -.*/('%*';.-4! *12L4%W%:9! 21&;2%&':! -&0!
)1;&'-(&:9!-44!X1.Y:!1)!1;':'-&0(&5!R-.1Z;%9!&%1*4-::(*-4!-&0!
%*4%*'(*!-.'(:':I!
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jD! !

!

!

1BCD'ES!7(44-!Q1.5/%:%!(&!+12%!
!

L.1)1;&0! Y&1X4%05%! 1)! -&! (2L1.'-&'! *12L4%W9!
01''%0! X('/! %4%2%&':! .%L.%:%&'(&5! K-.(1;:!
-.*/('%*';.-4! '6L1415(%:! 1)! /;5%9! 2%0(;2! -&0!
:2-44! :*-4%! =i(5I>@I! 3/%! 2-\1.('6! 1)! R;(40(&5:!
%.%*'%0! )1.! '/%! L;.L1:%! 1)! .%L.%:%&'-'(1&!
);&*'(1&! '10-6! -:! K%&;%:! 1)! *;4';.-4! %K%&':! -&0!
(&'%44%*';-4! -*'(K('6S! -.'! 5-44%.(%:9! 2;:%;2! -&0!
-*-0%2(%:I! H'/%.:9! *1&*%(K%0! -:! )1.2:! 1)!
%2R%44(:/(&5!'/%!5-.0%&:9!/-K%!&1'!*/-&5%0!'/%(.!
1.(5(&-4! );&*'(1&! -&0! -.%! ;:%0! )1.! (0%&'()6(&5!
(2L1.'-&'! L4-*%:! (&! '/%! L-.Y! 4(Y%9! )1.! %W-2L4%9!
%&'.-&*%:!1.!(&'%.:%*'(1&:!R%'X%%&!2-(&!-44%6:I!!

3/%! *12L4%W('6! 1)! '/%! -.*/('%*';.%! (&! '/%!
X/14%! L-.Y! X(44! R%! %&/-&*%0! (&! '/%! L.1*%::! 1)!
:6&'/%:(U-'(1&! '/.1;5/! 0(5('-4! 210%4:! -&0! (&! -!
*1..%*'! (&'%.L.%'-'(1&! -&0! 2-&-5%2%&'! 1)!
(&)1.2-'(1&I! "L%*()(*-4469! '/%! %&Z;(.6! X(44! R%!
1.(%&'%0!'1X-.0:!-&!-&-46:(:!1)!'/%!Z;-4('6!1)!'/%!
0-'-! -*Z;(.%0!2-::(K%469! .-&5(&5! ).12! '/%!;.R-&!
:*-4%!'1!'/-'!1)!'/%!0%'-(4I!3/%!1'/%.!);&0-2%&'-4!
-:L%*'! 1)! '/%! :';06! (:! '1! -&-46U%! '/%! .%:;4':! 1)!
;:(&5! 41X! *1:'! -*Z;(:('(1&! (&:'.;2%&':! =X('/! '/%!
;:%! 1)! 1L%&! :1;.*%! 1.! 41X! *1:'! :1)'X-.%! -'! '/%!
:'-5%!1)!%4-R1.-'(1&!.-'/%.! '/-&! '/%!L-(0!K-.(%'69!
1.! '/1:%! X/1:%! L.(*%! (:! 2;*/! 21.%! .%-:1&-R4%!
'/-&! '/-'! 1)! 1'/%.! ;:-R4%! L.15.-2:@! (&! 1.0%.! '1!
'%:'!'/%!0%'-(4!4%K%4!L1::(R4%!'1!-*/(%K%!(&!'%.2:!1)!

2%'.(*!-**;.-*6!-:!X%44!-:!2%'.(*9! */.12-'(*!-&0!
:;.)-*%! (&)1.2-'(1&I! ,K%&! '/1;5/! &1X-0-6:! '/%!
:;.K%6(&5! -&0! :;.K%6! 1L%.-'(1&:! -.%! *-..(%0! 1;'!
-421:'!%W*4;:(K%46!X('/!0(5('-4!2%-&:!)1441X(&5!-!
L.%B%:'-R4(:/%0! :%Z;%&*%9! X/-'! (:! 1)'%&! 2(::(&5!
).12! '/%! 1L%.-'(K%! L.-*'(*%! (:! '/%! *12L4%'%! -&0!
.%-:1&%0!1;'!:'-&0-.0(U-'(1&!1)!L.1*%::%:!X/(*/!
X1;40! 2-Y%! (2L1::(R4%! '1! )(W! Z;-&'('-'(K%! -&0!
Z;-4('-'(K%!)%-';.%:!1)!1R\%*':!-&-46U%0!(&!.%4-'(1&!
'1!'/%!2%'/1014156!-LL4(%0!-:!X%44!-:!'1!'/%!:*-4%!
1)!210%4:I!!

3/%!:';06!1)!'/%!-.*/('%*';.%!1)!7(44-!Q1.5/%:%!
:'-.'%0!X('/!-!*-.%);4!-&0!0%'-(4%0!*-'-415;(&5!1)!
%W(:'(&5! :'.;*';.%:I! 3/%! L.%:%&'! .%:%-.*/!
*1&*%.&:! 1&46! 1R\%*':! 1)! '/%! 2%0(;2! :*-4%9! 4(Y%!
%&'.-&*%:!1.!-.*/('%*';.-4!0%*1.9!-&0!1&!'/%!:2-44!
:*-4%9! 4(Y%! )1;&'-(&:! )%-';.(&5!K-.(1;:! :*;4L';.%:I!
3/%!*/1(*%!(:!.%4-'%0!'1!'/%!%WL%.(2%&'-4!-:L%*'!1)!
'/%! :;.K%6(&5! 2%'/1014156! -01L'%09! *1&:(0%.%0!
%:L%*(-446!:;('-R4%!)1.!-.'()-*':!1)!'/(:!'6L%I!!

!

!

1BCD'FS!#-'-415(&5!1)!7(44-!Q1.5/%:%!N.*/('%*';.%S!/;5%9!
2%0(;2!-&0!:2-44!:*-4%!

!
3/%! :';06! %&-R4%0! -&-46:(:! 1)! '/%!

L1'%&'(-4('(%:! -:! X%44! -:! '/%! 4(2('-'(1&:! 1)! -&!
-LL.1-*/! '/-'! ;:%:! 41XB*1:'! 2%'/101415(%:! )1.!
-*Z;(.(&5! -&0! *1&:'.;*'(&5! 210%4:! X1.Y%0! 1;'!
)1.!'/%!L;.L1:%!1)!01*;2%&'-'(1&!-&0!*-'-415(&5I!
#-:%!:';0(%:!-&-46U%09!/%'%.15%&%1;:!:'64(:'(*-446!
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-&0!)1.2-4469!/-K%!*1221&!)%-';.%:!4(&Y%0!'1!'/%!
.%*15&(U-R(4('6! -&0! .%L%-'-R(4('6! 1)! -.*/('%*';.-4!
-&0! 0%*1.-'(K%! %4%2%&':! -:! X%44! -:! 1)! '/%!
0(2%&:(1&:I!3/%! 4-''%.! )%-';.%!/-:!R%%&! )1;&0! '1!
0%'%.2(&%!'/%!*/1(*%!1)!:;.K%6(&5!2%'/101415(%:!
-LL4(%0! -&0! '/%! -&-46:(:! 1)! '/%! .%:;4':! 1R'-(&%0I!!
$&!)-*'!'/%!"i^!'%*/&(Z;%9!'%:'%0!1&!K-.(1;:!*-:%:!
1)!2%0(;2!-&0!:2-44! :*-4%9! :%%2:! '1!R%!%))%*'(K%!
(&!0%:*.(R(&5!1)!5%12%'.(*9!0(2%&:(1&-49!2-'%.(-4!
-&0! */.12-'(*! )%-';.%:I! #1&:'.;*'(&5! :;*/! -!
:6:'%2! /-:! '1! 1K%.*12%! *%.'-(&! );&0-2%&'-4!
L.1R4%2S!/1X! '1!1R'-(&!DG! .%-4('6! R-:%0!210%4:!
1)! 1R\%*':! X/(*/! -.%! 0())%.%&'! R;'! /1215%&%1;:!
-:! '1! '/%(.! :*-4%9! ;&*%.'-(&'6! 4%K%4! -&0!
K(:;-4(U-'(1&! '6L14156I! 3/%! 0%)(&('(1&! -&0!
2-&-5(&5! 1)! '/%! DG! 210%4! R%*12%! '/%! *.;*(-4!
L1(&'!1)!'/%!L.1R4%2!)1.!'/%!:14;'(1&!1)!X/(*/!('!(:!
);&0-2%&'-4! '1!0%)(&%!-&!1L%.-'(K%!2%'/1014156!
'/-'! *1;40! R%! .%)%..%0! '1! (&! -! :'-&0-.0(U%0!
2-&&%.I!!

3/%! :;.K%6(&5! 1L%.-'(1&:! /-K%! R%%&! *-..(%0!
1;'!)1441X(&5!'/%!L.1\%*'!1)!-!;&('-.6!:;.K%6I!H&%!
1)! '/%! &10-4! L1(&':! (&! '/(:! .%:%-.*/! (:! '/%!
0%)(&('(1&! 1)! 210%4! '6L1415(%:! X%! *-&! *1&:'.;*'!
X('/! '/%! :6:'%2:! 1)! 2-::(K%! 0-'-! -*Z;(:('(1&! (&!
.%4-'(1&! '1! '/%! (&)1.2-'(1&9!X/(*/! '/%!K%.6! :-2%!
210%4:! '.-&:2('! (&! .%L.%:%&'-'(1&! :*-4%! )(W%0! -'!
'/%! L1(&'! 1)! 0%L-.';.%I! 3/%! *1&*%L':! 1)! 0-'-!
Z;-4('6! -&0! :*(%&'()(*('6! -41&5:(0%! '/-'! 1)!
;&*%.'-(&'6!*1&'.14!';.&!1;'!'1!R%!);&0-2%&'-4!(&!
'/%! L.1*%::%:! 1)! -*Z;(:('(1&! -&0! %4-R1.-'(1&I!
3/%.%)1.%9! 0())%.%&'! *-:%! :';0(%:! X%.%! -&-46U%09!
(&!1.0%.!'1!%W%*;'%!-!L.1\%*'!1)!L4-*%2%&'!:;.K%69!
(&0%L%&0%&'46!1)!1&%!-&1'/%.I!G;.(&5!L.%4(2(&-.6!
L4-&&(&5! V! (&0(:L%&:-R4%! )1.! *-..6(&5! 1;'! '/%!
:;.K%6! :*(%&'()(*-446! -:! X%44! -:! )1.! :L%%0(&5! ;L!
)(%40! -*'(K('(%:9! L.1R4%2:! 1)! 2%'/101415(*-4!
&-';.%! /-K%! R%%&! -00.%::%0! -&0! B! )1441X(&5! '/%!
-421:'! X%44B%:'-R4(:/%0! L.-*'(*%! B! '/%! 0%*(:(1&!
X-:! '-Y%&! '1! (&'%5.-'%! K-.(1;:! 2%'/10:! -&0!
(&:'.;2%&':!=Q(-&*/(&(9!$&54%:%9!_!$LL14('1!>?<j@I!
G-'-! -*Z;(:('(1&! *-..(%0! 1;'! '/.1;5/! (&'%5.-'%0!
(&:'.;2%&'! :;.K%6(&5E! -K-(4%0! (':%4)! 1)! K-.(1;:!
&1&B*1&'-*'! :;.K%6(&5! 2%'/101415(%:9! '/%! L/1'1!
.%*'()(*-'(1&! X('/! '/%! K(%X! '1! 1R'-(&(&5! 541R-4!
.%L.%:%&'-'(1&9!0%'-(4!.%L.%:%&'-'(1&!1.!-!:L%*()(*!
-&-46:(:! 1)! 2-'%.(-4! -:L%*':! 1)! :;.)-*%:I! 3/%!
(&)1.2-'(1&! -*Z;(.%0! /-K%! '/%&! R%%&! 1.5-&(U%0!
(&'1! -! :6:'%2! (&! 1.0%.! '1! 2-Y%! :;.%! '/-'! '/%!
*15&('(K%! L(*';.%! 1)! '/%! 1R\%*'! ;&0%.! -&-46:(:! R%!
-:!*12L4%'%!-&0!2;4'(B4%K%4!-:!L1::(R4%!:1! '/-'! ('!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
E! N! *-2%.-! +%)4%W! C(Y1&! GE?! -&0! -! L/1'1! *-2%.-! +%)4%W!
#-&1&!FA?G!X%.%!'/%!(&:'.;2%&':!;:%0I!

*-&! R%! :';0(%0! (&B0%L'/! (&! (':! 0())%.%&'! -:L%*':!
-&0! (&'%.L.%'-'(1&! Y%6:! =2%'.(*9! */.12-'(*9!
/(:'1.(*-4!-&0!'/-'!1)!L.%:%.K-'(1&@!X/(*/!*-&!'/%!
R%!*12L-.%0!'1!1&%!-&1'/%.I!

3/%!%WL%.(2%&'!:%%Y:!'1!(&'%5.-'%!'/%!L.1*%::!
1)!:;.K%6(&5!X('/!'/-'!1)!*-'-415(&5!R6!:'.;*';.(&5!
210%4:! 1R'-(&%0! '/.1;5/! 0(5('-4! L/1'15.-L/(*!
(2-5%:! X('/! '/%! -(2! '1! *.%-'%! -! 01*;2%&'-.6!
-.*/(K%I! N*Z;(:('(1&! 1L%.-'(1&:! -.%! 4(&Y%0! '1! '/%!
*1..%*'&%::! 1)! '/%!L.1*%::%:! )1441X%0! -&0! '1! '/%!
*1&*%L'! 1)! 2%'.(*! -**;.-*6! =#(L.(-&(! _! i-&'(&(9!
>?<A@I!

!

1BCD'G0'+%L%-'-R4%!2%'/1014156!)1.!DG!0-'-!*-L';.%!-&0!DG!
0-'-I!#-:%!:';06S!i1&'-&-!0%44%!L(.-2(0('

!
3/;:9! -! 2%'.1415(*-4! :%''(&5! (:! Z;-4('-'(K%46!

0%:*.(R%0! R6! -&! -55.%5-'%! 1)! L-.-2%'%.:! '/-'!
0%)(&%!'/%!*/-.-*'%.(:'(*!1)!2%-:;.%S!;&*%.'-(&'69!
.%L%-'-R(4('6! -&0! -**;.-*6@I! 3/%! :'-5%! 1)! 0-'-!
-*Z;(:('(1&! :/1;40! -4X-6:! R%! *1&:(0%.%0! -:! -&!
-LL4(*-'(1&! 1)! -! :*(%&'()(*! 2%'/10! R-:%0! 1&! -!
*144%*'(1&! 1)! %2L(.(*-446! 1R:%.K-R4%! -&0!
2%-:;.-R4%! 0-'-9! X/(*/! *-&! R%! -.*/(K%0! -&0!
:;R\%*'%0! '1!%W'%.&-4!K%.()(*-'(1&! '1!R%!K-4(0-'%0I!
3/%! -LL4(%0! L.1*%0;.%! =i(5ID@! :/1;40! R%!
.%L4(*-R4%! (&!1.0%.!'1!-*Z;(.%!-!&%X!-55.%5-'%!1)!
0-'-!*12L-.-R4%!'1!'/%!L.%*%0(&5!1&%I!

3/%! 0-'-! *-L';.(&5! :'-5%! =i(5IF@! /-:! R%%&!
*1&0;*'%0! X('/! '/%! -(2! '1! '%:'! '/%! K-4(0('6! 1)! -!
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L.1*%0;.%! '/-'! -::;2%0! '/-'! 1&46! 41XB*1:'!
(&:'.;2%&':! X(44! R%! ;:%0! )1.! :;.K%6(&5! -&0!
R;(40(&5!DG!210%4:9! *1&'.-:'(&5!0(K%.:%!:6:'%2:I!
3/%! %WL%.(2%&'%0! L.1*%0;.%! X-:! -(2%0! -'!
*1&:'.;*'(&5!Z;-4('-'(K%46!*1&'.144-R4%!DG!-&0!>G!
210%4:! X/%.%! ('! (:! %::%&'(-4! '1! 0%)(&%! '/%!
;&*%.'-(&'6! 4%K%4! 1)! '/%! 210%4:! 4(&Y(&5! ('! '1! '/%!
210%4!:*-4%<?I!N&!!-''%2L'!!'1!!0%)(&%!!-!!L.(1.(!!'/%!
:*-4%!1)! '/%!210%4!.%Z;(.%:!'/%!Y&1X4%05%!1)! '/%!
2-W(2;2! 0%'-(4! 4%K%4! :;*/! 210%4:! *-&! .%-*/I! $&!
1.0%.!'1!K%.()6!'/%!-**;.-*6!1)!'/%!:;.K%6!0-'-!-:!
X%44! -:! '1! *1&'.14! '/%! 4%K%4! 1)! ;&*%.'-(&'6! 1)! '/%!
210%4!:*-4%9!('!(:!);&0-2%&'-4!'1!*1&).1&'!'/%!0-'-!
1R'-(&%0! R6! 2-Y(&5! L/1'1! (2-5%:! X('/! '/1:%!
1R'-(&%0! R6! 0(.%*'! :;.K%6(&5I! 3/%! .%)4%W! C$mHC!
GE?! *-2%.-!X('/!#^H"! :%&:1.! 1)! <>!^%5-L(W%4:!
X('/! -;'12-'(*! )1*;:(&5' -&0! 2-&;-4! U112!
L.1*%0;.%:! (:! ;:%0! (&! '/%! :;.K%6(&5! *-2L-(5&I!
3/%! :;.K%6(&5! L.1\%*'<<! /-0! 0%)(&%0! (&! 1.0%.! '1!
5;-.-&'%%! *1K%.! 1)! '/%! X/14%! 1R\%*'! -&0! %-*/!
L/1'15.-L/! 1K%.4-LL%0! X('/! '/%! :;**%::(K%! 1&%!
(&!-'!4%-:'!D?BF?!rI!

3/%!)(&-4!.%L.%:%&'-'(1&!:*-4%!1)!'/%!0-'-!X-:!
)(W%0!(&!-0K-&*%!-'!<SA?!X/(4%!V!(&!1.0%.!'1!5%'!-44!
'/%! %4%2%&':! 1)! '/%! 1R\%*'! L.%*(:%46! (&! '/%!
:%4%*'%0! :*-4%9! '/%!0(:'-&*%!X-:! *-4*;4-'%0!R-:%0!
1&! '/%! 4%&:! )1*;:! -&0! '/%! */-.-*'%.(:'(*:! 1)! '/%!
*-2%.-! ;:%0I! #1&:(0%.(&5! '/-'! (&! -&6! :;.K%6(&5!
1L%.-'(1&!('!(:!&%*%::-.6!'1!0%'%.2(&%!'/%!4%K%4!1)!
;&*%.'-(&'6!-4:1! (&!.%4-'(1&!'1! '/%!.%L.%:%&'-'(1&!
:*-4%! L.%K%&'(K%46! )(W%09! '/%! 0())%.%&*%! X1;40!
-21;&'! '1! D! 2(44(2%'%.:9! -! K-4;%! L%.)%*'46!
-**%L'-R4%! R%*-;:%! ('! )-44:! X('/(&! '/%! 5.-L/(*:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
<?! G(5('-4! .%L.%:%&'-'(1&! .%'.(%K%:! '/%! '/.%%! 0(2%&:(1&-4!
*/-.-*'%.!1)! '/%!1R\%*'! :;.K%6%0I! $&! '/%! .%-42!1)! '/%!K(.';-4!
'/%!5.-L/(*!210%4!*-&!R%!.%L.%:%&'%0!X('/1;'!R%(&5!.%0;*%0!
(&! :*-4%! (&! .%4-'(1&! '1! .%-4('6I! $'! *-&! R%! :-(0! '/%.%)1.%9! '/-'!
-4:1!X('/!0(5('-4!210%4:!('!(:!L1::(R4%!'1!-''.(R;'%!.%)%.%&*%!'1!
:*-4%!(&!1.0%.!'1!(0%&'()6!(':!*-L-*('6!'1!.%L.10;*%!.%-4('6!1&!
'/%!R-:(:!1)!'/%!4%K%4!1)!0%'-(4!-&0!'/%!;&*%.'-(&'6!L1::(R4%!'1!
-*/(%K%I!
<<"(&*%! %-*/! -.*/('%*';.-4! 1R\%*'! /-:! (':! L%*;4(-.('(%:9! (:!
(2L1::(R4%!'1!%:'-R4(:/!-&!-R:14;'%!.;4%!.%5-.0(&5!'/%!X-6!-!
:;.K%6! :/1;40! R%! L%.)1.2%0I! C%K%.'/%4%::9! -44! '/%!
2%'/101415(*-4! 1L'(1&:! -.%! -&-46U%0! -&0! 0%K%41L%0! 0;.(&5!
'/%!:;.K%6!L.1\%*'!(&!1.0%.!'1!1L'(2(U%!'/%!1L%.-'(1&:!K(:BgB
K(:! '/%! 1R\%*'(K%I! 3/%! :;.K%6! L.1\%*'! (:! -! Y%6! :'-5%! (&! '/%!
X/14%! L.1*%::I! $'! %:'-R4(:/! '/%! (&:'.;2%&':9! '/%! >G! 210%4!
:*-4%9!-&0!'/%!&;2R%.!-&0!L1:('(1&!1)!'/%!K-.(1;:!:'-'(1&:I!N!
*1..%*'!:;.K%6!L.1\%*'!=L-.'46@!5;-.-&'%%:!'/%!Z;-4('6!1)! '/%!
0-'-! 4-'%.! ;:%0! '1! L.10;*%! '/%! :;.K%6! 0.-X(&5:]! ('! -4:1!
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