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''!F]!m:1$5&-I!k4&!-&$K0-9&7&$/!D&!4:!\&544&!.:$5/:5-&!&/!D1!90$/-b4&!D&!4:!.%91-5/%!.:$5/:5-&!D&.!2-0D15/.!
D&./5$%.!A! 4ZH077&M!:22459:/50$!D&! 4:! 405!D1!"&-! ^1544&/!"??@kI! -:220-/!D&! 4Z8,GFm<!$+"@VI!"V! K%\-5&-!
'((VI!/-05.5[7&!2:-/5&I!9H:25/-&!VI!H//2Mttnnn].&$:/]K-t-:2t-()C"@Vt-()C"@V"']H/74!

!



!

!

'?!

:1-:!1$!7%D59:7&$/!D0$/! 4&!D0.:L&!&$!2-5$952&!:9/5K! .&-:! 5$.1KK5.:$/!\05-!:3.&$/!&/!

25-&! &$90-&I! 54! &./! 20..534&! 61&! 9&! K:1_! 7%D59:7&$/! 90$/5&$$&$/! D&.! .13./:$9&.!

$15.534&.!201-!.:!.:$/%]!

!

G$!&KK&/I! 4&!-5.61&!D&.!7%D59:7&$/.!K:4.5K5%.!&./!61Z54!$ZS!:5/!2:.!D&!2-5$952&!:9/5KI!01!

61&! 9&415C95! .05/! .01.CD0.%! 01! .1-CD0.%! 01! 61&! 9&! .05/! 1$! :1/-&! 2-5$952&! :9/5K!

2-%.&$/'T]!FZ&./!1$!%$0-7&!-5.61&!615!7&/!&$!D:$L&-!4:!.:$/%!D&.!2:/5&$/.]!

8$!$&!2&1/!2:.!.:\05-!D&!6105!&./!90$./5/1%!1$!7%D59:7&$/!90$/-&K:5/q!54!&./!20..534&!

61Z54!S!:5/!D&.!.13./:$9&.!/0_561&.!615!201--:5&$/!/01/!.5724&7&$/!:LL-:\&-!4Z%/:/!D&!

.:$/%!D1!2:/5&$/]!

!

>&!$073-&1.&.!2&-.0$$&.!:9H[/&$/! 4&1-.!7%D59:7&$/.!\5:! 5$/&-$&/!2:-9&!61Z&44&.!S!

/-01\&$/!1$!5$/%-c/]!8-!4&.!7%D59:7&$/.!90$/-&K:5/.!.0$/!07$52-%.&$/.]!G/:345-!1$&!405!

.1-! 4&! 9077&-9&! %4&9/-0$561&! D&! 7%D59:7&$/! 2:-! D&.! 2H:-7:95&.! 2&-7&//-:5/! D&!

-%20$D-&!A!4:!D&7:$D&!D&.!2:/5&$/.!&$!:1/0-5.:$/!4:!\&$/&!&$!45L$&!D&!7%D59:7&$/.!

215.61Z54.! S! /-01\&$/! D&.! :\:$/:L&.! 7:5.! .1-/01/! 9&4:! 2&-7&//-:5/! DZ:..1-&-! :1_!

2:/5&$/.! DZ:\05-! D&.! 7%D59:7&$/.! -%20$D:$/.! :1_! 7c7&.! &_5L&$9&.! D&! 61:45/%I! D&!

.1-&/%!&/!D&!90$.&-\:/50$!61&!9&1_!!D5.2&$.%.!&$!2H:-7:95&I!D&.!7%D59:7&$/.!:S:$/!

.15\5!4:!9H:5$&!2H:-7:9&1/561&!&/!:S:$/!%/%!90$/-b4%.!2:-!4&.!:1/0-5/%.!.:$5/:5-&.]!

!

!

.U)2T:9:=678)<:?967?\6ABE)9T4OO4>B6)*G?)-GBB>@)

!

!

G$! d-:$9&I! :191$&! 405! $Z5$/&-D5.:5/! $5! $Z:1/0-5.:5/! 4:! \&$/&! 2:-! 90--&.20$D:$9&! D&!

7%D59:7&$/.]!F&2&$D:$/I!k/01.!4&.!.2%95:45./&.!D&!D-05/!2H:-7:9&1/561&!0$/!-:22&4%!

61&! 4&! 9:D-&! 4%L:4! &/! -%L4&7&$/:5-&! 90724&_&! &$9:D-:$/I! &$! d-:$9&I! 4:! \&$/&! &/! 4:!

D5.2&$.:/50$! D&.! 7%D59:7&$/.! -&$D:5/! 5720..534&! 4:! \&$/&! D&! /&4.! 2-0D15/.! \5:!

5$/&-$&/]! F&//&! 5720..53545/%!$&! -%.14/:5/! 2:.!DZ1$&! 5$/&-D59/50$! &_2-&..%7&$/!20.%&!

2:-! 4&! F0D&! D&! 4:! .:$/%! 2134561&I!7:5.! 241/b/! D&! 4:! 90$^0$9/50$! D&! 241.5&1-.! /&_/&.!

:S:$/! /-:5/I! 2:-! &_&724&I! A! 4:! D%K5$5/50$! D&! 4Z0KK595$&I! A! 4Z0345L:/50$! DZ&_&-959&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'T!kN15D&!A!4Z1.:L&!D&.!2H:-7:95&$.I!E%D59:7&$/.!&/!90$/-&K:h0$.kI!nnn]:$.7].:$/&]K-!
!



!

!

T(!

2&-.0$$&4I!A!4:!2134595/%!&$!K:\&1-!D&.!7%D59:7&$/.!&/!D&.!0KK595$&.I!:1_!5$/&-D59/50$.!

90$9&-$:$/!9&-/:5$.!2-09%D%.!D&!\&$/&]]]k')!

!

8-I!4:!61&./50$!D&!4:!\&$/&!D&!7%D59:7&$/.!2:-!5$/&-$&/!:!Dr!c/-&!-&90$.5D%-%&!.15/&!A!

1$! 90$K45/! :1! D&4A! D&! $0.! K-0$/5[-&.! &/! 615! &./! A! 4Z0-5L5$&! DZ1$! :--c/I! D5/! :--c/! >09!

E0--5.I! -&$D1! 2:-! 4:! F01-! D&! ^1./59&! D&.! F0771$:1/%.! &1-02%&$$&.! lFYFG`! 4&! ""!

>%9&73-&!'((T'V]!

!

!

! !!!!!J_)&4RR69)<6@)O4>8@)

!
!
!
kQZ:KK:5-&! 0220.:5/! 4&! >&1/.H&-! #20/H&s&-\&-3:$DI! :..095:/50$! :S:$/! 201-! 31/! D&!

D%K&$D-&!&/!D&!2-0701\05-! 4&.! 5$/%-c/.! !%90$07561&.!&/!.095:1_!D&! 4:!2-0K&..50$!D&!

2H:-7:95&$!&$!#44&7:L$&I!&/!4:!.095%/%!$%&-4:$D:5.&!>09E0--5.I!615!2-:/561&!4:!\&$/&!

D&!7%D59:7&$/.! .1-! 5$/&-$&/! :5$.5! 61Z1$&! :9/5\5/%!2H:-7:9&1/561&! 94:..561&I! 2:-! 4:!

\05&!DZ1$&!0KK595$&!/-:D5/50$$&44&I!01\&-/&!:1!213459I!.5/1%&!:1_!,:S.CB:.]k'W!

!

>09E0--5.! &./! 1$&! .095%/%! $%&-4:$D:5.&! %/:345&! A! w&-s-:D&! :1_! ,:S.CB:.! D0$/! E-]!

x:/&-\:4!&./!2H:-7:95&$!&/! 4Z1$!D&.!D5-5L&:$/.!D&!9&//&!2H:-7:95&]!F&44&C95!2-020.&!

1$&!:9/5\5/%!0KK595$:4&!94:..561&!:5$.5!61&!4:!\&$/&!2:-!90--&.20$D:$9&!\5:!5$/&-$&/!D&!

7%D59:7&$/.! A! 2-&.9-52/50$! 7%D59:4&! 0345L:/05-&! 01! K:914/:/5\&! :1_! ,:S.CB:.! 7:5.!

:1..5!D:$.!/01/&!4ZG1-02&!&/!$0/:77&$/!:1_!#44&7:$D.!215.61&!4&!.5/&!5$/&-$&/!2&1/!

c/-&!2-020.%!&$!4:$L1&!:44&7:$D&!&$!\1&!DZ1$&!90$.077:/50$!2:-!9&.!D&-$5&-.]!!

QZ:9/5\5/%! 0KK595$:4&! >09E0--5.! &/! .0$! .5/&! 5$/&-$&/ 'X !.0$/! 901\&-/.! 2:-! 1$&!

:1/0-5.:/50$!D%45\-%&!2:-!4&.!:1/0-5/%.!2134561&.!$%&-4:$D:5.&.]!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
')!G-59! d01:..5&-q! kQ&! ^1L&! 90771$:1/:5-&! &/! 4:! \&$/&! D&! 7%D59:7&$/.! .1-! 5$/&-$&/kI! B144&/5$! D&!
4Z8-D-&!D&.!2H:-7:95&$.!$+T@'I!E:-.!'(()I!2]"(?C"'T!
'V!FYFGI!""!D%9&73-&!'((TI!:KK]!FCT''t("I!>09!E0--5.I!91-5:]&1-02:]&1t!
'W!G-59!d01:..5&-I!kQ&!^1L&!90771$:1/:5-&!&/!4:!\&$/&!D&!7%D59:7&$/.!.1-!5$/&-$&/kI!B144&/5$!D&!4Z8-D-&!
D&.!2H:-7:95&$.!$+T@'I!E:-.!'(()I!2]"(?C"'T!
'X!nnn](@((>09E0--5.]907!



!

!

T"!

F0$9&-$:$/! 4&! .5/&! 5$/&-$&/! D&! >09E0--5.I! 4&.! 7%D59:7&$/.! .0$/! 94:..%.! 2:-! 0-D-&!

:42H:3%/561&!.&40$!4&1-!D%$075$:/50$]!!#1..5!0$!/-01\&!D&.!-13-561&.!90--&.20$D:$/!

:1_! 5$D59:/50$.! /H%-:2&1/561&.I! 2:-! &_&724&! kHS20/&$.&1-.kI! k:$:4L%.561&.kI!

k7%D59:7&$/.! 90$/-&! 4&! 9H04&./%-04k! &/! 35&$! DZ:1/-&.! -13-561&.I! :\&9! 4&.! D5KK%-&$/.!

7%D59:7&$/.!D5.20$534&.!201-!4Z5$D59:/50$!9H05.5&]!

g4!.1KK5/!D&!94561&-!.1-!4&!7%D59:7&$/!201-!:\05-!D&.!5$K0-7:/50$.!.1-!9&415C95]! !g4!S!:!

1$!:\&-/5..&7&$/!A!90/%!D1!D&.9-52/5K!D&.!7%D59:7&$/.!40-.61&!9&1_C95!.0$/!.0175.!A!

2-&.9-52/50$!7%D59:4&!0345L:/05-&]!

!

>&!241.I!1$!7%D59:7&$/!&./!D5./5$L1%!9077&!%/:$/!.0175.!A!2-&.9-52/50$!7%D59:4&!01!

$0$!&$!K0$9/50$!D&!4:!4%L5.4:/50$!D1!7%D59:7&$/!D:$.!4&!2:S.!:9H&/&1-]!!

>Z:544&1-.! 4:! D%45\-:$9&! D&.! 7%D59:7&$/.! $%9&..5/:$/! 1$&! 2-&.9-52/50$! 7%D59:4&!

0345L:/05-&!$&!.&!K:5/!61&!.1-!2-%.&$/:/50$!D&!4Z0-5L5$:4!D&!4Z0-D0$$:$9&]!

!

>Z:1/-&! 2:-/I! k4&! 90$.077:/&1-! :! &$! 01/-&! 4:! 20..53545/%! D&! 90$.14/&-! 4&! 9075/%!

DZ&_2&-/.! .1-! D&.! 61&./50$.! D&! .:$/%]! >&!7:$5[-&! L%$%-:4&I! 4&! 90$.077:/&1-! 2&1/!

90$/:9/&-! >09E0--5.! &/! E-]! x:/&-\:4! $0$! .&14&7&$/! 2:-! 1$&! 90771$59:/50$! \5:!

5$/&-$&/I!7:5.!%L:4&7&$/!L-i9&!A!1$!$17%-0!\&-/!01!2:-!4&//-&]k'@!

!

#! 2-020.! D&! 4:! 45\-:5.0$I! 4&! 945&$/! A! 241.5&1-.! 20..53545/%.M! .05/! 54! \5&$/! 9H&-9H&-! .:!

9077:$D&!D5-&9/&7&$/!A!4:!2H:-7:95&I!615!&./!.5/1%&!A!2-0_575/%!D&!4:!K-0$/5[-&!&$/-&!

4&.! ,:S.CB:.! &/! 4Z#44&7:L$&q! .05/! 4&! 945&$/! 2&1/! 9H:-L&-! 1$! .&-\59&! D&! 45\-:5.0$I!

-&9077:$D%!2:-!>09E0--5.I!D&!-%912%-&-!4:!9077:$D&!&/!D&!4:!D%20.&-!A!4Z:D-&..&!

D1!945&$/q!01!:40-.!4&!945&$/!2&1/!9H05.5-!453-&7&$/I!A!.&.!2-02-&.!K-:5.I!1$!:1/-&!.&-\59&!

D&!45\-:5.0$]!

!

Q&!2-034[7&!D:$.!9&//&!:KK:5-&!&./!61&!k4:!4%L5.4:/50$!:44&7:$D&!5$/&-D5/!4:!\&$/&!2:-!

90--&.20$D:$9&!D&.!7%D59:7&$/.!D0$/!4:!D%45\-:$9&!&./!-%.&-\%&!&_941.5\&7&$/!:1_!

2H:-7:95&.!&/!61:45K5&!DZ544%L:4&!/01/&!2134595/%!/&$D:$/!A!K:\0-5.&-!1$&!/&44&!\&$/&!2:-!

90--&.20$D:$9&]k'?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'@!E7&!FH-5./5$&!m/5_CH:9s4I!kF0$941.50$.!D&!4Z:\09:/!L%$%-:4kI!E:-.!'((TI!91-5:]&1-02:]&1t!
'?!G-59!d01:..5&-I!kQ&!^1L&!90771$:1/:5-&!&/!4:!\&$/&!D&!7%D59:7&$/.!.1-!5$/&-$&/kI!B144&/5$!D&!4Z8-D-&!
D&.!2H:-7:95&$.!$+T@'I!E:-.!'(()I!2]"(?C"'T!



!

!

T'!

FZ&./!201-6105!4&!>&1/.H&-!#20/H&s&-\&-3:$D!:!&$L:L%!1$&!2-09%D1-&!90$/&$/5&1.&!A!

4Z&$90$/-&!D&!>09E0--5.!D&\:$/!4&.!^1-5D59/50$.!:44&7:$D&.]!F&!45/5L&!%/:$/!90$.5D%-%!

9077&!90771$:1/:5-&!&/!/-:$.K-0$/:45&-I!4&!^1L&!:44&7:$D!:!D%95D%!D&!.:5.5-!4:!F01-!

D&! ^1./59&! D&.! F0771$:1/%.! &1-02%&$$&.! &/! D%95D%! D&! 20.&-! 241.5&1-.! 61&./50$.!

2-%^1D595&44&.!A!9&44&C95]!!

G$!&KK&/!54!&./!20..534&!201-!1$&!^1-5D59/50$!$:/50$:4&I!40-.!DZ1$!45/5L&I!D&!90$/:9/&-!4:!

FYPG T( !:K5$! D&! 415! 20.&-! D&.! 61&./50$.! &$! -&4:/50$! A! 4Z5$/&-2-%/:/50$! D1! D-05/!

90771$:1/:5-&]! QZ5$/&-2-%/:/50$! D&! 4:! FYPG! D075$&! &/! 5720.&! :1_! ^1-5D59/50$.! D&!

/01.!4&.!G/:/!7&73-&.!D&!.ZS!90$/-:5$D-&]!!

F&//&!.:5.5$&!:!:301/5/!A!1$!:--c/M!4Z:--c/!>09!E0--5.]!

!

!

Y_)1BBP8)*G?)-GBB>@IJIY)
!
!

!

QZ:--c/!>09!E0--5.!:!%/%!-&$D1!4&!""!>%9&73-&!'((T!2:-!4:!FYFG]!

,41.5&1-.!61&./50$.!S!0$/!%/%!:30-D%&.]!!

!

>1!K:5/!D&!4ZH:-70$5.:/50$!D&.!2-09%D1-&.!DZ#1/0-5.:/50$!D&!75.&!.1-!4&!7:-9H%I!1$&!

D&.!61&./50$.!61&! /-:5/&! 9&/!:--c/!&./M!S!:C/C54! \504:/50$!D&.!:-/594&.!'@TT!&/!T(T)!FGTV!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T(!>&215.!4&!"&-!D%9&73-&!'((?I! 4:!FYFG!&./!$077%&!FYPG!&$!:22459:/50$!D&!4Z:-/594&!"?!D&!/-:5/%!.1-!
4ZP$50$!&1-02%&$$&!
T"!Q*,I!k4Z:--c/!>09!E0--5.!D1!""!D%9&73-&!'((T!&/!4:!\&$/&!2:-!90--&.20$D:$9&!D&!7%D59:7&$/.kI!"W!
^:$\5&-!'(()I!$+'X(I!!
T'!k>09E0--5.M!1$&!$01\&44&!20-/&!\&-.! 4:! 453-&!95-914:/50$!D&.!7%D59:7&$/.!&$!G1-02&kI!B144&/5$!D&.!
7%D&95$.!.15..&.I!'(()I!$+TI!2]!""(C""T!
TT!<-:5/%! D&! O07&I! kQ&.! -&./-59/50$.! 61:$/5/:/5\&.! A! 4Z5720-/:/50$I! :5$.5! 61&! /01/&.! 7&.1-&.! DZ&KK&/!
%615\:4&$/I!.0$/!5$/&-D5/&.!&$/-&!4&.!G/:/.!7&73-&kI!'V!E:-.!"?VXI!nnn]90$./5/1/50$&1]&1!
T)!<-:5/%!D&!O07&I! kQ&.!D5.20.5/50$.!D&.! :-/594&.!'@!&/!'?!$&! K0$/!2:.!03./:94&.! :1_! 5$/&-D59/50$.!01!
-&./-59/50$.!DZ5720-/:/50$I!DZ&_20-/:/50$!01!D&!/-:$.5/I!^1./5K5%&.!2:-!D&.!-:5.0$.!D&!70-:45/%!2134561&I!
DZ0-D-&!213459I!D&!.%91-5/%!2134561&I!D&!2-0/&9/50$!D&!4:!.:$/%!&/!D&!4:!\5&!D&.!2&-.0$$&.!&/!D&.!:$57:1_!
01! D&! 2-%.&-\:/50$! D&.! \%L%/:1_I! D&! 2-0/&9/50$! D&.! /-%.0-.! $:/50$:1_! :S:$/! 1$&! \:4&1-! :-/5./561&I!
H5./0-561&! 01! :-9H%040L561&! 01!D&! 2-0/&9/50$!D&! 4:! 2-02-5%/%! 5$D1./-5&44&! &/! 9077&-95:4&]! <01/&K05.I!
9&.!5$/&-D59/50$.!01!-&./-59/50$.!$&!D05\&$/!90$./5/1&-!$5!1$!70S&$!D&!D5.9-575$:/50$!:-35/-:5-&!$5!1$&!
-&./-59/50$! D%L15.%&! D:$.! 4&! 9077&-9&! &$/-&! 4&.! G/:/! 7&73-&.]k! I! 'V! E:-.! "?VXI!
nnn]90$./5/1/50$&1]&1!
#-/594&!'?!D1!<-:5/%!D&!O07&I!kQ&.!-&./-59/50$.!61:$/5/:/5\&.!A!4Z&_20-/:/50$I!:5$.5!61&!/01/&.!7&.1-&.!
DZ&KK&/!%615\:4&$/I!.0$/!5$/&-D5/&.!&$/-&!4&.!G/:/.!7&73-&k!I!'V!E:-.!"?VXI!nnn]90$./5/1/50$&1]&1!
TV!<-:5/%!D&!O07&I!R&-.50$! 90$.045D%&!D1!<-:5/%!D&!O07&! 5$./5/1:$/! 4:! 90771$:1/%! &1-02%&$$&I! 'V!
E:-.!"?VXI!nnn]90$./5/1/50$&1]&1!



!

!

TT!

l:$95&$.! :-/594&.! T(! &/! TW! D1! <-:5/%! D&! O07&`! &$! 5$/&-D5.:$/! A! 4:! 2H:-7:95&! >09!

E0--5.! .5/1%&! :1_! ,:S.CB:.! 4:! \&$/&! D&! 7%D59:7&$/.! 2:-! 90--&.20$D:$9&! ! &$!

#44&7:L$&e!!

G$!&KK&/I!9&//&!:KK:5-&!2-%.&$/&!1$&!.5/1:/50$!2:-/59145[-&I!9:-!4:!\&$/&!2:-!5$/&-$&/!D&!

7%D59:7&$/.!K:9545/&!4:!453-&!95-914:/50$!D&.!7:-9H:$D5.&.!D:$.!4&.!G/:/.!7&73-&.]!g4!

K:1/! -:22&4&-! 61&! 4:! 453-&! 95-914:/50$! D&.! 7:-9H:$D5.&.! &./! k4Z1$&! D&.! 453&-/%.!

K0$D:7&$/:4&.!.1-! 4:61&44&!-&20.&! 4&!7:-9H%!1$561&]!G44&!-&20.&!.1-! 4:!.122-&..50$!

D&.! D-05/.! D&! D01:$&! l&/! /:_&.! A! &KK&/! %615\:4&$/`! &/! 4Z5$/&-D59/50$! D&! -&./-59/50$.!

61:$/5/:/5\&.!:1_!%9H:$L&.]!m&14&!4:!2-0/&9/50$!D&!4:!.:$/%I!D&!4Z&$\5-0$$&7&$/!&/!D&.!
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