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R8://24;:.40#! 71!/,46%,! g01!71!/,46:4,%! :7=$-4Sh! #$;%--4.%! 1#! 2$>%,!601U%6%#.! 7%!

X,0--:>%!Z14!/%1.! 2%! S:4,%!7$X0,7%,!:1c7%2G!7%-! 2464.%-!7%#.4#:4,%-]!;%!Z14!%-.!-:#-!

;0#-$Z1%#;%-!7:#-!2:!6%-1,%!0o!42!#%!;,$$!/:-!7%!;01;=%!%.!7%U4%#.!4#7$.%;.:X2%\!

"/,`-!1#%!:-/4,:.40#!7%-!%_;`-]!28:7=$-4S!/%1.!:20,-!d.,%!/2:;$!.,`-!/,$;4-$6%#.!-1,!2:!

-1,S:;%! 7%#.4#:4,%! g/:,! %_%6/2%]! G! 28:47%! 781#%! -0#7%! /:,070#.:2%! :1! #4U%:1! 7%-!

2464.%-!;%,U4;:2%-!781#%!/,$/:,:.40#!/01,!S:;%..%h\!

38:1.,%!/:,.]!7%!28://24;:.40#!604#-!/,$;4-%!7%-!I"A!%#!,$-12.%!7%-!%_;`-!:1!#4U%:1!

7%-! 2464.%-! 7%! /,$/:,:.40#]! %.! /:,S04-! 6d6%! [1-Z18:1! -12;1-]! #$;%--4.:#.! 7%-!

;0,,%;.40#-!gS,:4-:>%h\!

<%-! ;0,,%;.40#-! ,$%_/0-%#.! :20,-! 7%-! /2:>%-! 7%! 7%#.4#%-]! Z14! 704U%#.! d.,%! ,%c

60,7:#;$%-!%.!,%;01U%,.%-!78:7=$-4S!7%!#01U%:1\!

!

#$PWP) 9;8?6I:@=4E@;A)

!

I8%#! -14.! 1#%! /02E6$,4-:.40#! %#! 7%1_! $.:/%-\! O#%! /,%64`,%! /02E6$,4-:.40#! 7%! &'!

-%;0#7%-]!-14U4!781#%!/02E6$,4-:.40#!7%!('!-%;0#7%-!-01-!1#!>%2!7%!>2E;$,4#%!ga!:4,!

X20;r!bh!:S4#!7%!/02E6$,4-%,!2:!;01;=%!4#=4X$%!/:,!280_E>`#%!gNLR!Q!N_E>%#!L#=4X4.40#!

R:E%,h!Z14!/01,,:4.!4#.%,S$,%,!:U%;!2%-!6:.$,4:1_!78%6/,%4#.%!%#!4#=4X:#.!2%1,!/,4-%\!

L2! ;0#U4%#.! %#-14.%! 78$2464#%,! .,`-! /,$;4-$6%#.! 28:7=$-4S! Z14! ,%;01U,%#.! 2%-! 2464.%-!

:6$2:4,%-!7%!2:!/,$/:,:.40#!-:#-!,$%_/0-%,!7%!^0#%-!7%#.4#:4,%-\!

!

#$PYP) %6Z:7@AE7)

!

R:! /=0.0/02E6$,4-:.40#! 7%! 28:7=$-4S! -01-!a!:4,! X20;r%,!b! 7%! 28:7=$-4S! %-.! 1#%!$.:/%!

%--%#.4%22%! :U:#.! 2:! /,4-%! 78%6/,%4#.%gmF]u?]sFh\! 9#! %SS%.]! 2:! ;01;=%! -1/%,S4;4%22%!

4#=4X$%! /:,! 280_E>`#%! /%1.! 4#.%,:>4,! 7%! 74SS$,%#.%-! 6:#4`,%-! :U%;! 2%-! 74SS$,%#.-!

6:.$,4:1_!78%6/,%4#.%\!!



!mF!
!

#$PYP\P) 9;8?$@A?8'@8;U4A7=)e9$'f)

!

R%-!-424;0#%-!"!g/:,!:774.40#h!-0#.!2%-!/21-!,$/:#71-!7%-!6:.$,4:1_!78%6/,%4#.%\!L2-!

-0#.!,%;0##1-!;066%!-%#-4X2%-!G!28NLR!gsmh\!9#!%SS%.]! 2%-!-%2-!7%!/2:.4#%-!;0#.%#1-!

7:#-! ;%-! -424;0#%-! 4#.%,:>4--%#.! :U%;! 2%-! 60#06`,%-! 7%! 2:! ;01;=%! 78:7=$-4S! #0#!

/02E6$,4-$%!z!42!%#!,$-12.%!1#%!4#=4X4.40#!7%!2:!/02E6$,4-:.40#!71!-424;0#%\!

+01,!2464.%,!;%2:]!42!;0#U4%#.!7%!,$714,%!28$/:4--%1,!7%!28NLR!:1!64#4616]!%#!,$:24-:#.!

1#%! /=0.0/02E6$,4-:.40#! G! .,:U%,-! 1#! >%2! 7%! >2E;$,4#%gF'h\! <%..%! 6$.=07%! #8%-.!

.01.%S04-!/:-!%SS4;:;%!7:#-!.01-!2%-!;:-]!2%!,$-12.:.!74SS`,:#.!781#!:7=$-4S!G!28:1.,%]!%.!42!

-1X-4-.%!/:,S04-!7%-!/=$#06`#%-!784#=4X4.40#!7%!/02E6$,4-:.40#\!

"4#-4]! -4! ;%..%!/=0.0/02E6$,4-:.40#! -01-!>2E;$,4#%! %-.! -1SS4-:#.%!/01,! 2%!<2%:,S42! I9!

X0#7]! 42! %-.! ,%;066:#7$! 78:[01.%,! 1#%!$.:/%! 7%!/024--:>%! -1//2$6%#.:4,%! 20,-! 7%!

281.424-:.40#!7%! 28N/.4X0#7!PR]!:7=$-4S!7%!,$S$,%#;%!/01,! 28L3I\!<%22%c;4!%-.! ,$:24-$%!G!

28:47%!781#%!;1/12%!%#!;:01.;=01;!:--0;4$%!G!7%!2:!/4%,,%!/0#;%!%#!/017,%!6$2:#>$%!

G!7%!28%:1\!

!

"S4#! 7%! ;0#.01,#%,! ;%..%! $.:/%]! ;%,.:4#-! :1.%1,-! /,$;0#4-%#.]! %1_]! 7%! #%..0E%,! 2:!

-1,S:;%! G! 28:47%! 781#%! X012%..%! 7%! ;0.0#! 46X4X$%! 78:2;002! G! l'|! :U:#.! 7%! ,$:24-%,!

28%6/,%4#.%\! <%/%#7:#.! ;%..%! 6$.=07%! Z14! $2464#%! ;06/2`.%6%#.! 28:7=$-4S! #0#!

/02E6$,4-$!%#! -1,S:;%]! #%! 704.!/:-! d.,%! %#U4-:>$! -4! 28:7=$-4S! 1.424-$! #%!/%,6%.! /:-!

780X.%#4,!1#%!;01;=%!=EX,47%!-1SS4-:66%#.!$/:4--%\!!

!

#$PYPTP) 9;8?IEM7:=)

!

R8L3I!4#.%,S`,%!$>:2%6%#.!:U%;!2%-!/02E$.=%,-!20,-!7%!2:!,$:24-:.40#!7%!28%6/,%4#.%\!

R84#.%,:;.40#! %-.! 24$%! :1! .E/%!7%! ,$:;.40#! 7%! /02E6$,4-:.40#! 7%! ;%-!6:.$,4:1_! 70#.!

284#4.4:.%1,]!1#!;:.40#]!4#.%,:>4.!:U%;!2%-!,:74;:1_!24X,%-!7%-!60#06`,%-!7%!6$.=:;,E2:.%!

Z1%!280#!,%.,01U%!7:#-!28NLRgF(h\!

<%..%!,$:;.40#!/,0U0Z1%!:20,-!1#%!/02E6$,4-:.40#!71!/02E$.=%,!%.!7%! 28:7=$-4S!%#.,%!

%1_]!%.!%#.,:y#%!1#!:,,:;=%6%#.!71!6:.$,4:1!20,-!7%!2:!7$-4#-%,.40#!7%!28%6/,%4#.%\!

!

"1;1#%!6$.=07%!7%!.,:4.%6%#.!7%!2:!;01;=%!4#=4X$%!/:,!280_E>`#%!#%!-%6X2%!%SS4;:;%!

/01,! %#,:E%,! ;%! /=$#06`#%]! ,%#7:#.! 28%6/204! 7%-! /02E$.=%,-! 4#;06/:.4X2%! :U%;! 2%!

/,0.0;02%!78L3Igsm]F(h\!



!u'!
!

#$PQP) (76Z;:@=4E@;A)

!

#$PQP\P) 34EI:@4>U)

!

R:!/02E6$,4-:.40#!7%-!,$-4#%-!;06/0-4.%-!%.!7%-!:7=$-4S-!%-.!4#714.%!/:,!2:!/,$-%#;%!

7%!,:74;:1_!24X,%-]!%.!/%1.!d.,%!4#4.4$%!;=464Z1%6%#.!%.@01!/:,!2:!2164`,%!G!1#%!;%,.:4#%!

20#>1%1,!780#7%\!

R%-! ;46%#.-! /,0U4-04,%-! G! X:-%! 780_E7%! 7%! ^4#;! {! %1>$#02! -0#.! .,`-! 2:,>%6%#.!

,$/:#71-gF&h\!R:!/,$-%#;%!78%1>$#02!:!20#>.%6/-!S:4.!7$X:.!/01,!-%-!4#.%,S$,%#;%-!

:U%;! 2:! /02E6$,4-:.40#! 7%! ;%-! 6:.$,4:1_! ,$-4#%1_gFmh]! 2464.:#.! 2%1,-! /,0/,4$.$-!

6$;:#4Z1%-gFuh\! R%! >,01/%! =E7,0_E2%! 7%! 2:! 602$;12%! 78%1>$#02! :! 2:! ;:/:;4.$! 7%!

/,0.0#4-%,! 2%-! ,:74;:1_! 24X,%-! 7%-! 60#06`,%-! 78:7=$-4S! /%#7:#.! 2:! ,$:;.40#! 7%!

/02E6$,4-:.40#gFmh]!2464.:#.!2:!;:/:;4.$!7%-!:7=$-4S-!G!/$#$.,%,!%.!0X24.$,%,!2:!7%#.4#%!

%SS4;:;%6%#.gFvh]!:1>6%#.:#.!:20,-!2%!,4-Z1%!7%!4*-235(/D/9(#%.!,$714-:#.!2%-!S0,;%-!

78:7=$-40#gF?h]!6d6%!%#!/,$-%#;%!7%!70-%-!4#S46%-!78%1>$#02gFlh\!"4#-4!281.424-:.40#!

7%!;46%#.!/,0U4-04,%!-:#-!%1>$#02!:!20#>.%6/-!$.$!/,4U42$>4$%\!

!

M01.%S04-]!7%!#06X,%1-%-!$.17%-!;0#.,:74;.04,%-!0#.!64-!%#!$U47%#;%!Z1%!281.424-:.40#!

781#!;46%#.!G!X:-%!78%1>$#02!#84#S21%#W:4.!/:-!#$>:.4U%6%#.!2%-!U:2%1,-!78:7=$-40#!

7%-!,%-.:1,:.40#-!;022$%-gFs{('(h\!<%!-%,:4.!/21.5.!2:!/,$-%#;%!7%!,$-471-!7%!;46%#.!

/,0U4-04,%! g:U%;!01! -:#-!%1>$#02h]!:/,`-! ;0#74.40##%6%#.! 7%! 2:! -1,S:;%!7%#.4#:4,%!

g-:X2:>%! %.! 60,7:#W:>%h]! Z14! -%,:4.! 2:! ,:4-0#! 7%! 2:! 7464#1.40#! 7%!

28:7=$-40#gFv]('&]('mh!

!

3:#-!2:!/21/:,.!7%-!-4.1:.40#-]!281.424-:.40#!7%!6:.$,4:1_!/=0.0/02E6$,4-:X2%-!.%2-!Z1%!

2%-! ;06/0-4.%-! :--0;4$-! G! 7%-! :>%#.-! /2:-.4S4:#.-! -%,:! /,4U42$>4$\! R%1,! S:;424.$! 7%!

6:#4/12:.40#!%.!2%1,!7$/0-%!:4-$%!%#!S0#.!7%-!6:.$,4:1_!7%!;=04_!/01,!2:!.%6/0,4-:.40#!

7%-! ,%-.:1,:.40#-! /0-.$,4%1,%-! /:,.4%22%-\! <%/%#7:#.]! ;%-! 7%,#4%,-! :4#-4! Z1%! 2%-!

;46%#.-! .%6/0,:4,%-! G! X:-%! 7%! ,$-4#%-]! /%1U%#.! :7=$,%,! G! 28:7=$-4S! 7%! 28L3I! -4! 2:!

;01;=%!4#=4X$%!/:,!280_E>`#%!#8:!/:-!$.$!-04>#%1-%6%#.!$2464#$%\!R%1,!7$/0-%!2%![01,!

71!;022:>%!7%!2:!,%-.:1,:.40#!/%1.!:20,-!-8:U$,%,!7$24;:.%!U04,%!46/0--4X2%!-:#-!:U04,!

,%;01,-!:1!S,:4-:>%]!Z14!46/24Z1%,:!7%!,%/,%#7,%!2:!/,$/:,:.40#]!28L3I!%.!28%6/,%4#.%\!

+01,!$U4.%,!;%!-;$#:,40]! 42!%-.! ,%;066:#7$!7%!,$:24-%,! 2:!,%-.:1,:.40#!/,0U4-04,%!%#!

4-02:#.!:1/:,:U:#.!2:!7%#.]!G!28:47%!7%!>2E;$,4#%\!



!u(!
!

#$PQPTP) *>:I7)

!

R:!,$:24-:.40#!7%-!,%-.:1,:.40#-!4#74,%;.%-!;022$%-!46/0-%!4#$U4.:X2%6%#.!1#!7$2:4!

/21-!01!604#-!46/0,.:#.!%#.,%!28$.:/%!7%!/,$/:,:.40#!;0,0#:4,%!%.!28:--%6X2:>%\!

!

31,:#.!;%..%!/=:-%!.,:#-4.04,%]!28%_/0-4.40#!/0.%#.4%22%!7%!28:7=$-4S!/02E6$,4-$!:1_!

74SS$,%#.-!S2147%-!7%!2:!;:U4.$!X1;;:2%!/01,,:4.!%#.,:y#%,!7%-!/=$#06`#%-!7%!-0,/.40#!

78%:1!Z14!/01,,:4.!;06/,06%..,%!28:7=$-40#!%#.,%!28L3I!%.!2:!,%-.:1,:.40#\!

L2!:!$.$!7$60#.,$!Z1%![1-Z18G!&!-%6:4#%-g?'h!7%!.%6/0,4-:.40#]!28:7=$-40#!,$-4#%c

,$-4#%!#8$.:4.!/:-!:SS%;.$%!>,�;%!G!2:!/,$-%#;%!7%!,:74;:1_!24X,%-!,$-471%2-g('u]('vh]!

7%-!S0,;%-!7%!Y:#!3%,!�::2-!%.!7%!2:!,$.%#.40#!64;,06$;:#4Z1%\!

!

3%-!.,:U:1_!/21-!,$;%#.-!7%!+\!A:>#%!%.!-0#!$Z14/%!60#.,%#.!Z1842!%-.!/0--4X2%!

780X.%#4,!1#%!24:4-0#!0/.46:2%!%#.,%!2:!-1,S:;%!7%#.4#:4,%!/,$:2:X2%6%#.!=EX,47$%!%.!2:!

,%-.:1,:.40#!4#74,%;.%![1-Z18G!(&!-%6:4#%-!:/,`-!2:!,$:24-:.40#!7%!28L3I!:U%;!1#!

/,0.0;02%!:7:/.$gsFh\!

!

#$P_P) 0;A5@E@;AA767AE)57=)=>:<4D7=)4Z:a=)E76Z;:@=4E@;A)

!

"/,`-!1#%!G!7%1_!-%6:4#%-!7%!.%6/0,4-:.40#!42!;0#U4%#.!7%!#%..0E%,!2:!-1,S:;%!7%#.:4,%!

;0#.:64#$%! /:,! 2:! -:24U%! %.! 2%! ;46%#.! /,0U4-04,%! Z14! /01,,:4.! :U04,! 1#%! 4#S21%#;%!

#$>:.4U%!-1,!28:7=$,%#;%!7%!2:!,%-.:1,:.40#!781-:>%\!

!

L2! %_4-.%! 7%! #06X,%1-%-! 6$.=07%-! /%,6%..:#.! 78$2464#%,! 2%-! 7$/5.-! 7%! ;46%#.!

/,0U4-04,%]!.%22%-!Z1%!281.424-:.40#!784#-.,16%#.-!,0.:.4S-!G!>,0-!>,:4#-!%.!G!X:--%!U4.%--%]!

28%6/204!781#%!X,0--%..%!G!/024,! ;01/2$%!7%! 2:!/4%,,%!/0#;%!-01-! S0,6%!7%!/�.%]!01!

%#;0,%!28:$,0/024--:>%!:U%;!7%!280_E7%!78:2164#%!-424;:.$!7%!>,:#1206$.,4%!&l!01!v'!

}6\!

!

"1;1#%!7%!;%-!6$.=07%-!#8%-.!S0#7:6%#.:2%6%#.!-1/$,4%1,%!G!1#%!:1.,%]!6:4-!28:4,c

:X,:-40#!/,$-%#.%!28:U:#.:>%!78d.,%!/21-!-46/2%!G!6%..,%!%#!j1U,%]!Z1%22%!Z1%!-04.!2:!

;0#S4>1,:.40#!7%!2:!/,$/:,:.40#!;0,0#:4,%]!-:#-!,4-Z1%!7%!6074S4%,!2:!S0,6%!7%!2:!;:U4.$\!

R8$2464#:.40#! 7%! 2:! ;01;=%! -1/%,S4;4%22%! :2.$,$%! -8:;;06/:>#%! 7%! 2:! ;,$:.40#! 7%!

64;,0,1>0-4.$! 7%! -1,S:;%]! 0/.464-:#.! 28:7=$-40#! 7%! 2:! ,%-.:1,:.40#\! R8%6/204! 781#!



!u&!
!

:7=$-4S!;=:,>$]!;066%!2%!,%;066:#7%!+\!A:>#%!7:#-!-0#!/,0.0;02%]!/%,6%.!78$U4.%,!

1#%!,$%_/0-4.40#!7%#.4#:4,%!Z14!:1,:4.!1#%!4#S21%#;%!#$>:.4U%!-1,!2%!;022:>%\!

!

<066%!%_/24Z1$!/,$:2:X2%6%#.]!-4!1#!:7=$-4S!#0#!;=:,>$!:!$.$!1.424-$!/01,!,$:24-%,!

28L3I]! 2%!#%..0E:>%!;066%!2%-!:1.,%-!/,0;$71,%-!U4-:#.!G!:1>6%#.%,! 2:!,1>0-4.$!7%!

-1,S:;%! /01,,:4%#.! :4-$6%#.! 7$.,14,%! 2:! ;01;=%! =EX,47%! %.! ,$%_/0-%,! 2:! -1,S:;%!

7%#.4#:4,%]!G!;:1-%!7%!2:!S4#%--%!%.!7%!2:!S,:>424.$!7%!28:7=$-4S!#0#!;=:,>$\!

3:#-!;%..%!-4.1:.40#]!42!;0#U4%#7,:4.!7%!#%..0E%,!2:!-1,S:;%!:U%;!701;%1,]!%#!1.424-:#.!

1#%!X,0--%..%!:--0;4$%!G!7%!2:!/4%,,%!/0#;%]!G!S:4X2%!U4.%--%\!

!

3:#-!2%-!/,$/:,:.40#-!/21-!/,0S0#7%-]!Z1%!280#!,%.,01U%!/21-!/:,.4;124`,%6%#.!-1,!2%-!

7%#.-! /0-.$,4%1,%-]! 1#! ;06/0-4.%! S2147%! /01,,:! d.,%! ://24Z1$! %#! S4#%! ;01;=%! -1,!

28:7=$-4S!#0#!;=:,>$!/01,!;06/2$.%,!28L3I\!

!

!

#$P`P) +==76K84]7)57)84):7=E4>:4E@;A)5S>=4]7)

!

R:!7%#.!/,$/:,$%!/:,!L3I!/%1.!d.,%!.,:4.$%!;066%!-4!:1;1#%!-1,S:;%!7%#.4#:4,%!#8$.:4.!

%_/0-$%!Q!60,7:#W:#>%!m'! -%;0#7%-!G! 28:;47%! 0,.=0/=0-/=0,4Z1%! gJm+Nuh! G! ml|]!

,4#W:>%]!-$;=:>%!.0.:2!%.!64-%!%#!/2:;%!7%!28:7=$-4S]!-:#-!1.424-%,!7%!/,46%,\!R81.424-:.40#!

7%!2:!-01SS2%..%!/%,6%.!78$.:2%,!28:7=$-4S!%.!78:;;$2$,%,!28$U:/0,:.40#!7%!-%-!-02U:#.-\!

!

L2!#%!S:1.!/:-!/02E6$,4-%,!28:7=$-4S!G!;%..%!$.:/%!g/,4#;4/%!7%!;0c/02E6$,4-:.40#h]!;:,!

-0#!$/:4--%1,!/01,,:4.!%6/d;=%,!284#-%,.40#!;06/2`.%!7%!2:!,%-.:1,:.40#\!

!

R:!,%-.:1,:.40#!/0,.:#.!2:!,$-4#%!7%!;022:>%!%-.!4#-$,$%!-1,!2:!7%#.!/,$/:,$%!%.!%#714.%!

78:7=$-4S]! /14-! -8%#-14.! 1#%! ;0c/=0.0/02E6$,4-:.40#! 7%! 28:7=$-4S! %.! 7%! 2:! ;022%!

-4612.:#$6%#.\!

!

!

!

!

!



!um!
!

$P) 1@6@E7=)
!
!
R:! 24..$,:.1,%! ,%>0,>%!78:,.4;2%-!-;4%#.4S4Z1%-!Z14! .,:4.%#.!7%! 28L3I!7%/14-! 2:!/,%64`,%!

/1X24;:.40#!%#!&''v\!<%..%!.%;=#4Z1%!.,`-!,$/:#71%]!-%,:4.!/01,!;%,.:4#-!S0#7:6%#.:2%!
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