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"#$%&'(%! −! &/21! =#$! E/21! /C.1#! C//$!

=O.61#.F-=.F/#! A2/0>1EG! 21POF21! E1=GO2F#Q!

CF#Q12A2F#.F#Q! $=.=! /#! .61! G=EA>1! 0?! $FCC121#.!

=#=>?.F-=>! A>=.C/2EGB! R/! Q1.! CO>>! =$;=#.=Q1! /C! .61!

EO>.F4A>=.C/2E!-6=2=-.12FL=.F/#!/C!.61!A2/$O-.G3!.61!

A/GGF0F>F.?! /C! F#.1Q2=.F#Q! .61! F#C/2E=.F/#! A2/;F$1$!

0?! .61! $FCC121#.! $=.=! 0>/-SG! F#./! =! GF#Q>13! 6/>FG.F-!

E/$1>! <$=.=! COGF/#@! G6/O>$! 01! -/#GF$121$B! ! %#! .6FG!

A21G1#.!-/EEO#F-=.F/#3!.61!$FCC121#.!G.2=.1QF1G!C/2!

A12C/2EF#Q!$=.=! COGF/#!TF>>!01!A21G1#.1$!=#$! .61F2!

=$;=#.=Q1G! =#$! $2=T0=-SG! TF>>! 01! $FG-OGG1$! =#$!

-/EA=21$B! R61! A/GGF0>1! =AA2/=-61G! TF>>! 01!

F>>OG.2=.1$!0?!E1=#G!/C!G1>1-.1$!1U=EA>1G3!F#;/>;F#Q!

$FCC121#.! =#=>?.F-=>! A>=.C/2EG! =#$! C//$! E=.2F-1G!

<-2=C.!01123!1U.2=!;F2QF#!/>F;1!/F>G3!=>E/#$G@B!

)*+,-&.$V! -61E/E1.2F-G3! $=.=! COGF/#3!

->=GGFCF-=.F/#3! A=2.F=>! >1=G.! GPO=21G! $FG-2FEF#=#.!

=#=>?GFG!<WK,4+X@3!C//$!=O.61#.F-=.F/#!

"1!!)+%,*#'0%)*+!

F.! FG! T1>>! S#/T#! .6=.! C//$! FG! =! -/EA>1U!E=.2FU3!

T6/G1! -/EA/GF.F/#! E=?! 01! =CC1-.1$! 0?! E=#?!

$FCC121#.! C=-./2GV! Q1/Q2=A6F-=>! =#$! GA1-F1G!

<0/.=#F-=>! /2! =#FE=>@! /2FQF#3! A1$/4->FE=.F-!

-/#$F.F/#G3!6=2;1G.YA2/$O-.F/#!?1=23!E=#OC=-.O2F#Q!

.1-6#FPO1G3! =#$! G/! /#B! X.! .61! G=E1! .FE13! .6/G1!

C=-./2G!=21!=>G/!.61!/#1G!=CC1-.F#Q!.61!PO=>F.?!/C!.61!

C//$! F.G1>C3! G/! .6=.! POF.1! /C.1#! /#1! /C! .61! Q/=>G! F#!

C//$! PO=>F.?! -/#.2/>! FG! =O.61#.F-=.F/#3! FB1B! .61!

A/GGF0F>F.?! /C! -61-SF#Q! T61.612! .61! A2/$O-.! FG!

-/EA>F=#.!TF.6!T6=.!21A/2.1$!F#!.61!>=01>!Z8[B!!

%#! A=2.F-O>=23! F#! .61! -/#.1U.! /C! =O.61#.F-=.F/#! =!

A=2.F-O>=2! 2/>1! FG! A>=?1$! 0?! .61! .2=-1=0F>F.?! FGGO1G3!

T6F-6! .2=#G>=.1! ./! .61! PO1G.! C/2! E1.6/$G3! T6F-6!

=>>/T! ./! .2=-S!=>>!E/;1E1#.G!/C!A2/$O-.!=#$! G.1AG!

TF.6F#!.61!A2/$O-.F/#!A2/-1GGB!R6FG!=GA1-.! F#;/>;1G!

=>G/! .61! #11$! /C! ;12FC?F#Q! T61.612! .61! G=EA>1G!

T121! E=$1! 0?! .61! E=#$=./2?! 2=T! E=.12F=>G! =#$!

A2/$O-1$!F#!GA1-FCF-!Q1/Q2=A6F-=>!=21=GB!,/!C=23!C//$!

.2=-1=0F>F.?! FG! 1#=-.1$! E=F#>?! 0?! F#GA1-.F#Q!

21QFG.2F1G3! 0=2-/$1G3! I*%+! .=QG! /2! /.612! .2=-SF#Q!

E1$F=3! G/! .6=.! E=#?! 1CC/2.G! =21! A/G1$! F#!

F#;1G.FQ=.F#Q!.61!A/GGF0F>F.F1G!/C!=-6F1;F#Q!.61!G=E1!

Q/=>G! 0?! E1=#G! /C! E/21! /0\1-.F;1! =#=>?.F-=>!

.1-6#FPO1GB! %#! .6FG! 21GA1-.3! T6F>1! /#>?! >FEF.1$!

GO--1GG!6=G!011#!/0.=F#1$!C2/E!.61!OG1!/C!G/4-=>>1$!

A2FE=2?! F#$F-=./2G3! FB1B3! GA1-FCF-! -61EF-=>! E=2S12G!

T6/G1! =E/O#.! -/O>$! 01! $F21-.>?! >F#S1$! ./! .61!

A2/$O-.!6FG./2?!=>/#Q!F.G!A2/$O-.F/#!-6=F#3!.61!E/G.!

A2/EFGF#Q! 21GO>.G! =21! >F#S1$! ./! .61! OG1! /C!

F#G.2OE1#.=>! CF#Q12A2F#.F#Q! .1-6#FPO1G! -/OA>1$! ./!

-61E/E1.2F-!$=.=!A2/-1GGF#QB!!

%#G.2OE1#.=>! CF#Q12A2F#.F#Q! .1-6#FPO1G3! F#$11$3!

A2/;F$1! =#! </C.1#@! O#.=2Q1.1$! -6=2=-.12FL=.F/#! /C!

.61!C//$G.OCC3!T6F-6!F#!E=#?!-=G1G!E=?!=>G/!01!C=G.3!

21>=.F;1>?! F#1UA1#GF;1! =#$! #/#4$1G.2O-.F;1Y#/#4

F#;=GF;1B! R61! 21GO>.F#Q! $=.=! E=?! 21A21G1#.! =!

;=>O=0>1! G/O2-1! /C! F#C/2E=.F/#3! T6F-6! 6/T1;12! FG!

#/.!FEE1$F=.1>?!=;=F>=0>1!./!.61!/A12=./2GV!.6121!FG!

.61!#11$!/C!=AA2/A2F=.1!EO>.F;=2F=.1!$=.=!=#=>?.F-=>!

.1-6#FPO1G! ./! 1U.2=-.! .61! E1=#F#QCO>! F#C/2E=.F/#!

C2/E! .61! 1UA12FE1#.=>! $=.=3! T6F-6! =>E/G.! =>T=?G!

-/#.=F#!=! >/.!/C! J#/FG1M3! ./!01! F#.1#$1$!=G! G/O2-1G!

/C!;=2F=0F>F.?!#/.!21>=.1$!./!.61!21GA/#G1!/C!F#.121G.3!

FB1B!.61!=O.61#.F-F.?!/C!.61!A2/$O-.B!!

%#! .6FG! C2=E1T/2S3! /#1! G6/O>$! G.21GG! .6=.!T61#!

.61! =O.61#.F-=.F/#! A2/0>1E! FG! -/EA>1U3! F#;/>;F#Q3!

1BQB! .61!A/GGF0F>F.?!/C!$FCC121#.F=.F#Q!G=EA>1G!O#$12!

.61! -/1UFG.1#-1! /C! ;=2F/OG! $1CF#F#Q! C=-./2G! <2=T!

E=.12F=>YGA1-F1G3! Q1/Q2=A6F-=>! /2FQF#3! A2/$O-.F/#!

?1=23! 1.-B@3! .61#! .61! OG1! /C! =! GF#Q>1! CF#Q12A2F#.F#Q!

.1-6#FPO1! E=?! 21GO>.! ./! 01! F#GOCCF-F1#.! =#$! .61!

A2/$O-.G! G6/O>$! 01! -6=2=-.12FL1$! 0?! =! EO>.F4

A>=.C/2E! =AA2/=-6B! X--/2$F#Q>?3! C2/E! =!

-61E/E1.2F-! G.=#$A/F#.3! .61! G1.! /C! G=EA>1! FG!

$1G-2F01$! 0?! $FCC121#.! $=.=!E=.2F-1G3! /#1! C/2! 1=-6!

.1-6#FPO1! OG1$3! 1=-6! -/#.=F#F#Q! 0/.6! -/EE/#!

<G6=21$!TF.6! /.612! 0>/-SG@! =#$! $FG.F#-.F;1! <O#FPO1@!

F#C/2E=.F/#B! %#! .6FG! GF.O=.F/#3! .61! G1A=2=.1!=#=>?GFG!

/C!.61!F#$F;F$O=>!$=.=!E=.2F-1G!FG!/#>?!=!GO0/A.FE=>!

G/>O.F/#3! =G! F.! A2/;F$1G! =! A=2.F=>! =#$! F#-/EA>1.1!

$1G-2FA.F/#!/C! .61!A2/$O-.G! /C! F#.121G.V! F#! /2$12! ./!

.=S1! .61!E=UFEOE!=$;=#.=Q1! C2/E! .61! =;=F>=0F>F.?!
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/C! $FCC121#.! $=.=! E=.2F-1G3! .61! 01G.! /A.F/#! FG! ./!

=$/A.! G.2=.1QF1G! T6F-6! F#.1Q2=.1! =>>! .61! =;=F>=0>1!

0>/-SG!F#./!=!GF#Q>13!6/>FG.F-!E/$1>B!R61G1!G.2=.1QF1G!

=21! -/>>1-.F;1>?! 21C1221$! ./! =G! J$=.=! COGF/#M! Z"[B! %#!

.6FG! -/EEO#F-=.F/#3! .61! E/G.! -/EE/#>?! =$/A.1$!

$=.=! COGF/#! =AA2/=-61G! TF>>! 01! $FG-OGG1$! =#$!

F>>OG.2=.1$!0?!E1=#G!/C!G1>1-.1$!1U=EA>1GB!!

21!!&**#!$'%/-+%)0$%)*+!%/,*'./!%/-!-3-(!

*&!$!0/-4*4-%,)0)$+!

]61#! >//S1$! C2/E! =! -61E/E1.2F-F=#^G!

A12GA1-.F;13! C//$! =O.61#.F-=.F/#! A2/0>1EG! =>E/G.!

=>T=?G! C=>>! F#./! .61! $/E=F#! /C! A=..12#! 21-/Q#F.F/#!

=#$3! F#! A=2.F-O>=23! /C! EO>.F;=2F=.1! ->=GGFCF-=.F/#B!

%#$11$3! ->=GGFCF-=.F/#! FG! .61! A2/-1$O21! .62/OQ6!

T6F-6!F.!FG!;12FCF1$!T6=.!FG!.61!-=.1Q/2?!=#!O#S#/T#!

G=EA>1! 01>/#QG! ./! <$FG-2FEF#=#.! =AA2/=-6@! /2!

T61.612! =! G=EA>1! F.! FG! >FS1>?! ./! 01>/#Q! ./! =!

A=2.F-O>=2!Q2/OA!/C!/0\1-.G!<E/$1>F#Q!=AA2/=-6@B!!

%#! C//$! =O.61#.F-=.F/#3! /#1! FG! /C.1#! C=-1$! TF.6!

.61! A2/0>1E! /C! -61-SF#Q! FC! =! G=EA>1^G! $1->=21$!

/2FQF#! <F#! =! 02/=$12! G1#G13! Q1/Q2=A6F-=>3! ;=2F1.=>3!

A2/$O-.F;13! 1.-B@! -/221GA/#$G! ./! .61! .2O.63! =#$!

.6121C/21! /#1! -/O>$! .6F#S! /C! .61! A/GGF0>1! /2FQF#! =G!

$FCC121#.!-=.1Q/2F1G!./!01!-/#GF$121$!C/2!.61!G.O$?B!

*/2! F#G.=#-13! /#1! -/O>$! $1G-2F01! =! A2/0>1E!

F#;/>;F#Q! .61! .2=-1=0F>F.?! /C! 1U.2=! ;F2QF#! />F;1! /F>G!

C2/E! =! W+)! /2FQF#! =G! =! ->=GGFCF-=.F/#! FGGO1! T6121!

.6121!=21!.T/!-=.1Q/2F1GV!.61!W+)!/C!F#.121G.!=#$!=>>!

/.612!/F>GB!!

]F.6! .61G1! A21EFG1G3! $FG-2FEF#=#.! /2! E/$1>F#Q!

->=GGFCF-=.F/#!-=#!01!=--/EA>FG61$!.62/OQ6!$FCC121#.!

=AA2/=-61G3! .61! E/G.! GOF.=0>1! C/2! .61! E=.2F-1G!

21GO>.F#Q! C2/E! 6FQ6! $FE1#GF/#=>! CF#Q12A2F#.F#Q!

.1-6#FPO1G!01F#Q3!21GA1-.F;1>?3!A=2.F=>!>1=G.!GPO=21G!

$FG-2FEF#=#.!=#=>?GFG!<WK,4+X@!=#$!G/C.!F#$1A1#$1#.!

E/$1>F#Q! /C! ->=GG! =#=>/QF1G! <,%&DX@! Z_[B! WK,4+X! FG!

.61!->=GGFCF-=.F/#!=#=>/QO1!/C!WK,!-=>F02=.F/#!=#$! FG!

0=G1$! /#! -=>-O>=.F#Q! =! 21Q21GGF/#! E/$1>! 01.T11#!

.61! 1UA12FE1#.=>! E=.2FU! =#$! =! $OEE?! `! E=.2FU!

-/$F#Q! C/2! ->=GG! 01>/#QF#QB! X! G=EA>1! FG! .61#!

=GGFQ#1$! ./! /#1! /C! .61! A/GGF0>1! -=.1Q/2F1G! /#! .61!

0=GFG! /C! F.G! A21$F-.1$! `! ;=>O1G! <F#! .61! 1=GF1G.!

=AA2/=-63! GFEA>?! 0?! -6//GF#Q! .61! ->=GG!

-/221GA/#$F#Q! ./! .61! 6FQ61G.! -/EA/#1#.! /C!

A21$F-.1$!`@B!)#!.61!/.612!6=#$3!,%&DX!F#;/>;1G!.61!

-=>-O>=.F/#!/C!=!G1A=2=.1!WDX!E/$1>!C/2!1=-6!/C!.61!

->=GG1G! /C! F#.121G.B! a12FCF-=.F/#! /C! T61.612! =#!

O#S#/T#!G=EA>1!FG!=--1A.1$!/2!#/.!0?!.61!E/$1>!/C!

=!A=2.F-O>=2!->=GG! FG!.61#!0=G1$!/#!-=>-O>=.F/#!/C! F.G!

$FG.=#-1!./!.61!E/$1>!0=G1$!/#!.61!CFQO21G!/C!E12F.!

#/2E=>>?!OG1$!C/2!/O.>F12!$1.1-.F/#!=#$!.61#!G1..F#Q!

=! $1-FGF/#! .621G6/>$! C/2! .6FG! G=E1! $FG.=#-1V! FC! .61!

$FG.=#-1!/C!=!G=EA>1!./!.61!E/$1>!FG!>/T12!.6=#!.61!

G1>1-.1$! .621G6/>$3! F.! FG! =--1A.1$3! /.612TFG1! F.! FG!

21\1-.1$B!!

/010!2'%'!34$5-6!

]61#!EO>.FA>1! 0>/-SG!/C! $=.=! =21! =;=F>=0>13! .61!

F#C/2E=.F/#! F#! .61! $FCC121#.! E=.2F-1G! -=#! 01!

F#.1Q2=.1$! .62/OQ6! $FCC121#.! G.2=.1QF1G! T6F-63!

-/>>1-.F;1>?3! C=>>! O#$12! .61! #=E1! /C! J$=.=! COGF/#M!

Z"[B! D/EE/#>?3! $=.=! COGF/#! G.2=.1QF1G! =21!

$FCC121#.F=.1$!=--/2$F#Q!./!.61!>1;1>!=.!T6F-6!COGF/#!

/--O2G! F#./! >/T4>1;1>3! EF$4>1;1>! =#$! 6FQ64>1;1>!

=AA2/=-61GB!!

%#!>/T4>1;1>!$=.=!COGF/#3!F#.1Q2=.F/#!/C!.61!0>/-SG!

/--O2G!=.!.61!>1;1>!/C!.61!A21.21=.1$!$=.=!E=.2F-1GV!

=!\/F#.!$=.=!E=.2FU!FG!/0.=F#1$!0?!-/#-=.1#=.F#Q!.61!

$FCC121#.! 0>/-SG! =C.12! GOF.=0>1! A21A2/-1GGF#Q! =#$!

.61#! OGF#Q! .6FG!E=.2FU! C/2! CO2.612! $=.=! =#=>?GFGB! %#!

Q1#12=>3! F.! 6=G! .61! $FG=$;=#.=Q1! .6=.! .61! Q=F#! F#!

F#C/2E=.F/#! =-6F1;1$! 0?! .61! COGF/#! FG! /C.1#!

/;12-/E1!0?!.61!F#-21=G1!F#!.61!=E/O#.!/C!#/FG?!/2!

F221>1;=#.!;=2F=0>1GB!!

%#! EF$! >1;1>! $=.=! COGF/#3! C1=.O21G! <G1>1-.1$!

;=2F=0>1G! /2! >=.1#.! ;1-./2G@! =21! 1U.2=-.1$! C2/E! .61!

F#$F;F$O=>! 0>/-SG! =#$! .61#! -/#-=.1#=.1$! ./! C/2E!

.61!CF#=>!$=.=!E=.2FU!./!01!A2/-1GG1$!0?!.61!-6/G1#!

-61E/E1.2F-! .1-6#FPO1B! b/2E=>>?3! F.! 21A21G1#.G! =!

Q//$!-/EA2/EFG1!F#!.12EG!/C!F#C/2E=.F/#!Q=F#!TF.6!

21GA1-.!./!F#-21=G1!F#!.61!#/FG1!>1;1>B!!

K=G.>?3! F#!6FQ6! >1;1>!$=.=! COGF/#3!1=-6!$=.=!0>/-S!

FG!A2/-1GG1$!G1A=2=.1>?!0?!.61!-6/G1#!-61E/E1.2F-!

.1-6#FPO1! F#! /2$12! ./! /0.=F#! .61! -/221GA/#$F#Q!

A21$F-.F/#B! R61#3! .61! $FCC121#.! A21$F-.F/#! C/2! 1=-6!

G=EA>1! =21! -/E0F#1$! ./! A2/$O-1! =! CF#=>! 21GA/#G13!

0?! E1=#G! /C! ;/.F#Q! <-/#G1#GOG@! G-61E1G! /2!

:=?1GF=#!.1-6#FPO1GB!!

51!!-6$478-(!

XG! $FG-OGG1$! F#! .61! A21;F/OG! A=2=Q2=A6G3! $=.=!

COGF/#! G.2=.1QF1G! =21! A2/EFGF#Q! =AA2/=-61G! ./!

=-6F1;1! C//$! =O.61#.F-=.F/#3! 1GA1-F=>>?! T61#! .61!

G=EA>1G! O#$12! F#;1G.FQ=.F/#! =21! -6=2=-.12FL1$! 0?!

$FCC121#.! 1UA12FE1#.=>! .1-6#FPO1GB! %#! .6FG!

-/EEO#F-=.F/#3! =G! =#! 1U=EA>1! /C! .6FG! A=2=$FQE3!

G/E1! G1>1-.1$! 1U=EA>1G! TF>>! 01! A21G1#.1$3! T6121!

.61! OG1! /C! $=.=! COGF/#! =>>/T1$! FEA2/;F#Q! .61!

->=GGFCF-=.F/#!21GO>.G!C/2!$FCC121#.!C//$!A2/$O-.GB!!

X!CF2G.!1U=EA>1!F#;/>;1$!.61!=O.61#.F-=.F/#!/C!=#!

%.=>F=#!-2=C.!0112!<I1=>1!0?!:F22=!$1>!:/2Q/@!0=G1$!/#!
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.61!/O.-/E1G!/C!CF;1!CF#Q12A2F#.F#Q!.1-6#FPO1G!<Ha3!

;FGF0>13! EF$4F#C2=21$! =#$! #1=2! F#C2=21$!

GA1-.2/G-/AF1G! =#$! .612E/Q2=;FE1.2?@! Zc[B! %#!

A=2.F-O>=23!.61!=#=>?G1G!6=;1!011#!-/#$O-.1$!/#!97!

0112!G=EA>1G!<8d!JI1=>1M3!FB1B!.61!GA1-FCF-!0112!./!01!

=O.61#.F-=.1$3! 8"! 0112G! C2/E! .61! G=E1! 021T12?3!

:F22=! $1>! :/2Q/3! =#$! "d! 0112G! /C! /.612! /2FQF#@B! */2!

.61! A2/A12! ;=>F$=.F/#! /C! .61! -61E/E1.2F-! E/$1>G!

$1;1>/A1$3!.61!G=EA>1!G1.!T=G!$F;F$1$!F#./!.2=F#F#Q!

<c7! F#$F;F$O=>G@! =#$! .1G.! <"7! /0\1-.G@! E=.2F-1G3! 0?!

E1=#G! /C! =#! F#.1>>FQ1#.! GA>F..F#Q! =>Q/2F.6E3! #=E1>?!

$OA>1U! Z5[B! R61! =#=>?GFG!T=G! =.! CF2G.! -=22F1$! /O.! /#!

.61! F#$F;F$O=>! E=.2F-1G! 0?! E1=#G! /C! WK,4+X3! =C.12!

GOF.=0>1!A21.21=.E1#.B!XA=2.! C2/E!E1=#!-1#.12F#Q3!

T6F-6! T=G! .61! >=G.! A21.21=.E1#.! G.1A! F#! =>>! -=G1G3!

.61!C/>>/TF#Q!A21A2/-1GGF#Q!=AA2/=-61G!21GO>.1$!./!

01!/A.FE=>V!,bae$1.21#$F#Q!<&%I@3!&,D!<b%I@3!#/#1!

<Ha! =#$! ;FGF0>1@3! CF2G.! $12F;=.F;1! <Rf@B! ]61#!

-/#GF$12F#Q!.61!21GO>.G!/0.=F#1$!0?!=AA>?F#Q!WK,4+X!

./! .61! F#$F;F$O=>! E=.2F-1G3! =>.6/OQ6! =! ;12?! Q//$!

->=GGFCF-=.F/#!=0F>F.?!T=G!/0.=F#1$!F#!.61!.2=F#F#Q!G1.!

<E/G.! /C! .61! ;=>O1G! 01F#Q! =0/;1! d"g@3! F#! .61!

;=>F$=.F/#! G.=Q13! #/! $=.=! G1.! =>>/T1$! =#! /;12=>>!

A21$F-.F;1! =--O2=-?! 6FQ612! .6=#! h5g3! .61! 01G.!

21GO>.G! 6=;F#Q! 011#! /0.=F#1$! 0?! ;FGF0>1! <877g! /#!

I1=>1!=#$!h"3ig!/#!.61!/.612G@!=#$!b%I!<99Big!/#!

I1=>1!=#$!877g!/#!.61!/.612G@B!!

)#! .61! /.612! 6=#$3! .61! OG1! /C! =! >/T4>1;1>! $=.=!

COGF/#! =AA2/=-63! =C.12! 0>/-S4G-=>F#Q3! =>>/T1$! ./!

6=;1!=!A12C1-.!->=GGFCF-=.F/#!/C!.61!.2=F#F#Q!$=.=!=#$!

./! F#-21=G1! .61! A21$F-.F/#! 2=.1! /#! .61! .1G.! G1.! ./!

877g! C/2! I1=>1! =#$! d"B_g! C/2! .61! /.612! 0112GB! X!

-/221-.! A21$F-.F/#! /C! =>>! .61! .1G.! G=EA>1G! T=G3!

F#G.1=$3!=-6F1;1$!0?!=$/A.F#Q!=!EF$4>1;1>! G.2=.1Q?B!

%#! .6FG! G.O$?3! .61! EF$4>1;1>! =AA2/=-6! T=G! -=22F1$!

/O.! 0?! -/#-=.1#=.F#Q! .61! G-/21G! /C! .61! F#$F;F$O=>!

WK,4+X! E/$1>3! =C.12! =O./G-=>F#QB! R61! ->=GGFCF-=.F/#!

/C! .61! .1G.! G=EA>1G! 0?! .61! EF$4>1;1>! =AA2/=-6! FG!

Q2=A6F-=>>?!G6/T#!F#!*FQO21!8B!!

)#!.61!/.612!6=#$3!=!GFEF>=2!=AA2/=-6!T=G!OG1$!

./! 0OF>$! =! .2=-1=0F>F.?! E/$1>! C/2! .61! 1U.2=! ;F2QF#!

/>F;1! /F>G! /C! .61! W+)!,=0F#=! <K=LF/3! %.=>?@! 0=G1$!/#!

EF$4F#C2=21$!=#$!#1=24F#C2=21$!GA1-.2/G-/AF1G!Z9[!/2!

/#! jWKD4+X+! A2/CF>1G! 21-/2$1$! =.! .6211! $FCC121#.!

T=;1>1#Q.6G!Zi[B!
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*FQB!8B!!WK,4+X!/#!.61!0112!$=.=!=C.12!EF$4>1;1>!$=.=!

COGF/#V!A21$F-.1$!`!;=>O1G!C/2!.61!.2=F#F#Q!=#$!.1G.!

G=EA>1GB!

%#! .61! C/2E12!-=G13! .61!=#=>?GFG!T=G!-=22F1$!/O.!

/#!5i!/F>!G=EA>1G!-/>>1-.1$!F#!.61!6=2;1G.G!"77d!=#$!

"787V! "7! G=EA>1G! -=E1! C2/E! .61! W+)! =21=! /C!

,=0F#=! <K=LF/3! %.=>?@! T6F>1! .61! 21E=F#F#Q! _i! T121!

C2/E! /.612! A=2.G! /C! %.=>?! /2! C2/E! /.612!

&1$F.122=#1=#! -/O#.2F1G! Zh[B! X>G/! F#! .6FG! -=G1! .61!

$=.=!T121!$F;F$1$!F#./!.2=F#F#Q!=#$!.1G.!./!-=22?!/O.!

E/$1>! ;=>F$=.F/#!=#$! .61!$OA>1U! =>Q/2F.6E! Z5[!T=G!

OG1$!C/2!.6FG!AO2A/G1B!_5!G=EA>1G!T121!G1>1-.1$!=G!

.61!.2=F#F#Q!G1.!=#$!.61!21E=F#F#Q!""!T121!>1C.!/O.!

./!01!.61!.1G.!G1.B!X>>!.61!G=EA>1G!T121!=#=>?L1$!F#!

21C>1-.=#-1! E/$1! <OGF#Q! =#! F#.1Q2=.F#Q! GA61213! F#!

.61!-=G1!/C!#1=2!F#C2=21$!GA1-.2/G-/A?3!=#$!0?!XRI3!

F#! .61! -=G1! /C!&%I@B! X>.6/OQ6! .61! 21GO>.G! /0.=F#1$!

0?! .61! =#=>?G1G! /C! .61! F#$F;F$O=>! E=.2F-1G! T121!

=>21=$?! ;12?! Q//$! <877g! -/221-.! A21$F-.F/#! /#!

,=0F#=! =#$! d5g! /#! /.612! /2FQF#G3! T61#! OGF#Q! b%I!

GA1-.2/G-/AF-! $=.=@3! G.F>>! F.! T=G! -61-S1$! T61.612!

.61?! -/O>$! 01! FEA2/;1$! .62/OQ6! =! $=.=! COGF/#!

G.2=.1Q?B!&F$4>1;1>!$=.=!COGF/#!T=G!=--/EA>FG61$!0?!

-/#-=.1#=.F#Q! .61! >=.1#.! ;1-./2G! /0.=F#1$! 0?! WK,4

+X! E/$1>F#Q! /C! .61! F#$F;F$O=>! $=.=! 0>/-SG! =#$! F.!

=>>/T1$! .61! -/221-.! ->=GGFCF-=.F/#! /C! =>>! .61!

;=>F$=.F/#!G=EA>1GB!!

XG! C=2! =G! .61! jWKD! =#=>?GFG! FG! -/#-12#1$3! .61!

G=EA>1! G1.! OG1$! C/2! .61! GA1-.2/G-/AF-! =#=>?G1G!

$1-2F01$!=0/;1!T=G!=OQE1#.1$!TF.6!.61!=$$F.F/#!/C!

/.612! "7! /F>G! T6/G1! /2FQF#! T=G! /.612! .6=#! ,=0F#=B!

R61! G=EA>1G! T121! =#=>?L1$! C/2! .61F2! A/>?A61#/>!

-/#.1#.! =#$! .61! -62/E=./Q2=A6F-! CF#Q12A2F#.! T=G!

21-/2$1$! =.! .6211! $FCC121#.! T=;1>1#Q.6G! <"5c#E3!

"h7!#E!=#$!_c7!#E@B!%#!/2$12!./!21E/;1!=#?!G/O2-1!

/C! GAO2F/OG! ;=2F=.F/#3! .61! -62/E=./Q2=A6F-! A2/CF>1G!

T121! A21.21=.1$! 0?! =G?EE1.2F-! >1=G.! GPO=21G! C/2!

0=G1>F#1! -/221-.F/#! Zd[! =#$! =>FQ#1$! OGF#Q! FD/G6FC.!

Z87[B! X--/2$F#Q>?3! .6211! 0>/-SG! /C! $=.=! T121!

=;=F>=0>13! -/221GA/#$F#Q! ./! .61! -62/E=./Q2=EG!

21-/2$1$! /#! .61! G=EA>1G! =.! .61! .6211! $FCC121#.!
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T=;>1#Q.6GB! X.! CF2G.3! 1=-6! -62/E=./Q2=E! T=G!

=#=>?L1$! F#$1A1#$1#.>?! =#$! WK,4+X! E/$1>G! T121!

0OF>.! =#$! ;=>F$=.1$! /#! =! 21$O-1$! G1.! /C! ;=2F=0>1G3!

G1>1-.1$!0?!=!-/E0F#=.F/#!/C!0=-ST=2$!F#.12;=>!WK,!

=#$! Q1#1.F-! =>Q/2F.6EG! <0FWK,4fX@! Z88[B! ]61#!

-/#GF$12F#Q!.61!->=GGFCF-=.F/#!=0F>F.?3!0/.6!.61!E/$1>!

0OF>.! /#! .61! -62/E=./Q2=EG! 21-/2$1$! =.! "h7! #E!

=#$! .61! /#1! 0OF>.! /#! .61! _c7! #E! $=.=3! A12C/2E1$!
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%#! .6FG! -=G13! EF$4>1;1>! $=.=! COGF/#! T=G!

FEA>1E1#.1$! 0?! -/#-=.1#=.F#Q! .61! 1UA12FE1#.=>!

;=2F=0>1G! <-62/E=./Q2=A6F-! F#.1#GF.F1G@! G1>1-.1$! 0?!

.61! 0FWK,4fX! =AA2/=-63! =#$! =>>! .61! A/GGF0>1!

-/E0F#=.F/#G! /C! .T/! =#$! .6211! 0>/-SG! T121!

F#;1G.FQ=.1$B! %#! A=2.F-O>=23! .61! 01G.! 21GO>.G! T121!

/0.=F#1$! 0?! OGF#Q! /#>?! .61! F#C/2E=.F/#! C2/E! .61!

"h7! #E! =#$! .61! _c7! #E! 0>/-SG3! T6/G1! E/G.!

21>1;=#.! ;=2F=0>1G! T121! COG1$3! >1=$F#Q! ./! =#!

FEA2/;1! F#! .61! A21$F-.F/#! =0F>F.?3! T6F-6! 21=-61$!

d7g!C/2!.61!->=GG!/C!/.612!/F>GB!!

*2/E!=#!=O.61#.F-=.F/#!G.=#$A/F#.3!.61!=$/A.F/#!

/C! =! $=.=! COGF/#! G.2=.1Q?! T6F-6! F#;/>;1$! =!

A21>FEF#=2?!;=2F=0>1!G1>1-.F/#!G.=Q13!=>>/T1$!=>G/!./!

F$1#.FC?!A/.1#.F=>!=O.61#.F-F.?!E=2S12G! C/2! .61!W+)!

,=0F#=B! %#$11$3! 0=G1$! /#! .61! 21GO>.G! /C! 0FWK,4fX4

WK,+X3! jWKDY',%4&,! =#=>?GFG! T=G! -=22F1$! /O.! ./!

F#.12A21.! .61! 21GO>.G! /0.=F#1$! =C.12! ;=2F=0>1!

G1>1-.F/#! F#! .12EG!/C! -61EF-=>! GA1-F1G!T6F-6! -/O>$!
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F.! T=G! A/GGF0>1! ./! F$1#.FC?! .61! =#=>?.1G!
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=#$! .61G1! 21GO>.1$! ./!01! .61! C/>>/TF#Q! GO0G.=#-1GV!
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C2/E! EF$! =#$! #1=2! F#C2=21$! GA1-.2/G-/AF1G! =#$!

.612E/Q2=;FE1.2?B! %#! .6FG! -/#.1U.3! .61! =#=>?GFG! /C!

G=EA>1G! TF.6! .6211! $FCC121#.! F#G.2OE1#.=>!

.1-6#FPO1G! 6=G! =>>/T1$! ./! F#;1G.FQ=.1! F#! $1.=F>! .61!

-6=2=-.12FG.F-G!/C!.61!A2/$O-.!=#$!./!-6=2=-.12FL1!F.G!

;=2F=0F>F.?!-/EA=21$!./!/.612!=>E/#$G!-/EE12-F=>>?!

=;=F>=0>1B!

X>E/#$G! T121! =#=>?L1$! =G! GO-6! =#$3!

GO0G1PO1#.>?3!Q2/O#$3!TF.6!.61!=FE!/C!$1;1>/AF#Q!=!

E1.6/$!C/2!.61!21-/Q#F.F/#!/C!.61!.?A1!kX;/>=k!=#$!

kb/.! X;/>=kB! R61! F#$F;F$O=>! $FG-2FEF#=#.! E/$1>G3!

0OF>.! TF.6! WK,4+X3! =>>/T1$! ./! /0.=F#! Q//$!

21-/Q#F.F/#! 2=.1G! /C! X;/>=! =>E/#$G3! =#$! =! >/T!

#OE012!/C!C=>G1!A/GF.F;1GB!%#!A=2.F-O>=23!0?!=#=>?LF#Q!

.61!21GO>.G!/0.=F#1$!TF.6!.61!F#$F;F$O=>!.1-6#FPO1G3!

.61! 01G.! E/$1>G! T121! /0.=F#1$! G.=2.F#Q! C2/E! .61!

b%I!GA1-.2=!21-/2$1$!/#!.61!G=EA>1G!=C.12!Q2F#$F#QB!

)#!.61!/.612!6=#$3!.61!OG1!/C!=!EF$4>1;1>!G.2=.1Q?3!

T6F-6! =>>/TG! ./! 01..12! F#.1Q2=.1! .61! F#C/2E=.F/#!

A21G1#.! F#!$FCC121#.!0>/-SG3!6=G!=>>/T1$!./! FEA2/;1!

.61! G1A=2=.F/#! 01.T11#! .61! ->=GG1G! </2! .61F2!

$FCC121#.F=.F/#@! =#$3! /#! .61! .2=F#F#Q! G=EA>1G3! ./!

/0.=F#!877g!/C!-/221-.!->=GGFCF-=.F/#GB!
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+=.=! COGF/#! G.2=.1QF1G! =21! A/T12CO>! .//>G! ./!

F#.1Q2=.1!.61!F#C/2E=.F/#!C2/E!$FCC121#.!$=.=!0>/-SG!

F#./! =! 6/>FG.F-! E/$1>! C/2! C//$! =O.61#.F-=.F/#B! R61!

$FCC121#.!1UFG.F#Q!=AA2/=-61G!=>>/T!;12G=.F>F.?!F#!.61!

$1CF#F.F/#! /C! .61! T=?! .61! ;=2F/OG! 0>/-SG! =21! COG1$!

=#$! F#! .2=$F#Q! /CC! 01.T11#! .61! F#-21=G1! F#! .61!

F#C/2E=.F/#!-/#.1#.!=#$!.61!A/GGF0F>F.?!/C!F#->O$F#Q!

6FQ612!=E/O#.G!/C!F221>1;=#.!A21$F-./2GB!!
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Z8[! fB!WB!+=#1LFG3!XB!,B!RG=QS=2FG3!*B!D=EF#3!aB!:2OGF-3!DB!

XB! f1/2QF/O3! J*//$! =O.61#.F-=.F/#V! R1-6#FPO1G3!

.21#$G!l=EAm! 1E12QF#Q! =AA2/=-61GM3! @"AB) @"-'13)

&') A'058%&.05) BC-$&3%"83! F#! A21GG3! &=2-6! "7893!

6..AVYY$UB$/FB/2QY87B8789Y\B.2=-B"789B7"B7"9B!!

Z"[! 'B!:/22nG3!oB!*122p3!IB!:/POp3!&B!&1G.21G3!KB!X-1q=3!

)B!:OG./3!J+=.=!COGF/#!E1.6/$/>/QF1G!C/2!C//$!=#$!

01;12=Q1! =O.61#.F-=.F/#! =#$! PO=>F.?! =GG1GGE1#.! r!

X! 21;F1TM3!A'058%&.0)BC&$&.0)A.%03! ;/>B! hd83!AAB!84

8c3!,1A.1E012!"785B!

Z_[! &B! :1;F>=-PO=3! IB!b1G-=.1>>F3! IB! :O--F3! XB! +B!&=Q2s3!

XB! KB!&=Q2s3! *B!&=2F#F3! JD61E/E1.2F-! D>=GGFCF-=.F/#!

R1-6#FPO1G! =G! =! R//>! C/2! ,/>;F#Q! W2/0>1EG! F#!

X#=>?.F-=>! D61EFG.2?M3! D#4"'05) #;) %C-) A*AB)

E'%-"'0%&#'053! ;/>B! di3! #tB! 83! AAB! 8d4"h3! o=#O=2?4

*102O=2?!"78cB!

Zc[! XB! :F=#-/>F>>/3! IB! :O--F3! XB! KB!&=Q2s3! XB!+B!&=Q2s3! *B!

&=2F#F3! J+=.=4COGF/#! C/2! EO>.FA>=.C/2E!

-6=2=-.12FL=.F/#!/C!=#!F.=>F=#!-2=C.!0112!=FE1$!=.!F.G!

=O.61#.F-=.F/#M3! A'058%&.0) BC&$&.0) A.%03! ;/>B! h"73!

AAB!"_4_83!XA2F>!"78cB!!

Z5[! IB! +B! ,#113! Ja=>F$=.F/#! /C! 21Q21GGF/#! E/$1>GV!

E1.6/$G! =#$! 1U=EA>1GM3! @-.C'#$-%"&.33! ;/>B! 8d3!

AAB!c854c"h3!8diiB!!

Z9[! &B! :1;F>=-PO=3! IB! :O--F3! XB+B! &=Q2s3! XB! KB! &=Q2s3!

*B!&=2F#F3! J+=.=! COGF/#! C/2! C//$! =O.61#.F-=.F/#B!

D/E0F#F#Q!#1=2!=#$!EF$!F#C2=21$!./!.2=-1!.61!/2FQF#!

/C!1U.2=!;F2QF#!/>F;1!/F>GM3!FEG)F-<33! ;/>B! "c3!#tB!"3!

AAB!8"4853!&=2-6!"78_B!
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Zi[! IB!b1G-=.1>>F3!IB!DB!:/#=##F3!IB!:O--F3!XBKB!&=Q2s3!XB!

+B! &=Q2s3! *B!&=2F#F3! Jf1/Q2=A6F-=>! .2=-1=0F>F.?! /C!

1U.2=! ;F2QF#! />F;1! /F>G! C2/E! ,=0F#=! W+)! 0?!

-62/E=./Q2=A6F-! CF#Q12A2F#.F#Q! /C! .61! A61#/>F-!

C2=-.F/#! -/OA>1$! ./! -61E/E1.2F-GM3! BC-$#$-%"&.3)

0'1) E'%-55&(-'%) H0+#"0%#"8) :83%-$33! ;/>B! 8_d3! AAB!

8i548h73!+1-1E012!"78cB!

Zh[! &B!:1;F>=-PO=3!IB!:O--F3!XB!+B!&=Q2s3!XB!KB!&=Q2s3!*B!

&=2F#F3! JR2=-F#Q! .61!/2FQF#!/C!1U.2=!;F2QF#!/>F;1!/F>G!

0?!F#C2=21$!GA1-.2/G-/A?!=#$!-61E/E1.2F-GV!X!-=G1!

G.O$?M3!A'058%&.0)BC&$&.0)A.%03!;/>B!i8i3!AAB!_d4583!

&=2-6!"78"B!!

Zd[!! WBjBDB!'F>12G3!JW=2=E1.2F-!.FE1!T=2AF#QM3!A'058%&.05)

BC-$&3%"83!;/>B!i93!AAB!c7crc883!"77cB!

Z87[! fB! R/E=GF3! *B! ,=;/2=#F3! ,B:B! '#Q1>G1#3! JFD/G6FC.V! =#!
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