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EQPHGT! WRQP! VJG! EQWTVU! VJG! RQYGT! VQ! OCMG! RTKXCVG! CITGGOGPVU]C! OCVVGT! EGTVCKPN[! PQV!

YKVJKP!VJG!LWFKEKCN!RTQXKPEG!CU!KV!JCU!DGGP!VTCFKVKQPCNN[!WPFGTUVQQF!KP!QWT!NCY'j  ?TQOCP&!

+.,!6_X(!Na!0.,&!-12!F(J(+Q!Na!-!$RZ]UN`V`!NQQRQ%(!

' i@G!MPQY!QH!PQ!RTKPEKRNG%!CPF!YG!JCXG!DGGP!EKVGF!VQ!PQ!CWVJQTKV[%!YJKEJ!CWVJQTK\GU!VJG!

EQWTV! KP! VJKU!YC[%! KP!GHHGEV%! VQ!YTKVG!C!ENCWUG! KP! VJG!EQPVTCEV! HQT!VJG!RCTVKGU'j! !?TQOCP&!

+.,!6_X(!Na!0.-&!-12!F(J(+Q!Na!-!$RZ]UN`V`!NQQRQ%(!

' i8Q!RQYGT!GZKUVU!KP!VJG!EQWTVU!VQ!OCMG!EQPVTCEVU!HQT!RGQRNG'!!>JG[!OWUV!OCMG!VJGKT!QYP!

EQPVTCEVU'!!>JG!EQWTVU!TGCEJ!VJGKT!NKOKV!QH!RQYGT!YJGP!VJG[!GPHQTEG!EQPVTCEVU!YJKEJ!RCTVKGU!

JCXG!OCFG'j!!?TQOCP&!+.,!6_X(!Na!0.-h..&!-12!F(J(+Q!Na!-!$^b\aV[T!3P!TG!,WHHCNQ!

$!/'!<['!-Q'&!+.)!B(K(!+0.&!*/.!B(;(!+2*!$*2+2%%!$RZ]UN`V`!NQQRQ%(!

' i3V!OWUV!DG!TGOGODGTGF!VJCV%!KP!VJG!CDUGPEG!QH!CP!CITGGOGPV%!CP!GORNQ[GT!JCU!PQ!TGOGF[!

KP!GSWKV[!VQ!TGUVTCKP!C!HQTOGT!GORNQ[GG!HTQO!GPICIKPI!KP!C!EQORGVKVKXG!DWUKPGUU!YKVJKP!C!

EGTVCKP!CTGC!QT!HQT!C!EGTVCKP!NGPIVJ!QH!VKOG'!!>JG!TGOGF[!KU!DCUGF!WRQP!VJG!EQPVTCEV!CPF!KU!

PQPGZKUVGPV! YKVJQWV! KV'j! ! ?TQOCP&! +.,! 6_X(! Na! 0..&! -12! F(J(+Q! Na! -! $RZ]UN`V`!

NQQRQ%(!
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' iA=WEJ!EQPFWEVB!PQV!QPN[!COQWPVU%!CU YG JCXG UGGP% VQ C LWFKEKCN TGYTKVKPI QH VJG RCTVKGU_ 

EQPVTCEV*! KV!CNUQ!JCU!C! ENGCT! VGPFGPE[! VQ!RTQXQMG!WPPGEGUUCT[! NKVKICVKQP'j! !?TQOCP&!+.,!

6_X(!Na!0..&!-12!F(J(+Q!Na!.!$RZ]UN`V`!NQQRQ%(!

' i+HVGT!UVWF[KPI!VJG!RTQDNGO!YG!CTG!EQPXKPEGF!VJCV!QWT!RTKQT!FGEKUKQPU%!TGHWUKPI!VQ!TGYTKVG!

EQPVTCEVU UWEJ CU VJKU QPG% CTG UQWPF'  @G OWUV VJGTGHQTG FGENKPG VJG CRRGNNCPV_U KPXKVCVKQP 

VQ!TGYTKVG!VJKU!EQPVTCEV%!GKVJGT!FKTGEVN[% D[ IKXKPI GHHGEV VQ VJG RCTVKGU_ CITGGOGPV VQ CEEGRV 

YJCVGXGT!OQFKHKECVKQP!VJG!EQWTV!OC[!HKPF!VQ!DG!TGCUQPCDNG%! QT! KPFKTGEVN[%!D[!CRRTQXKPI!C!

NKOKVGF! KPLWPEVKQP! VJCV! YQWNF! KP! GHHGEV! GPHQTEG! C! EQPVTCEV! VJCV! VJG! RCTVKGU! OKIJV! JCXG!

OCFG! DWV! FKF!PQV!OCMG'j! !?TQOCP&! +.,!6_X(! Na! 0./&!-12!F(J(+Q!Na!/! $RZ]UN`V`!

NQQRQ%(!

BRVaUR_!aUV`!P\b_a&![\_!aUR!a_VNY!P\b_a&!UN`!aUR!NbaU\_Vaf!a\!_Rd_VaR!N[!b[NZOVTb\b`!

aR_Z \S N d_VaaR[ P\[a_NPa aUNa dN` NT_RRQ ORadRR[ aUR ]N_aVR` S_\Z i\[R fRN_ NSaR_ 

aR_ZV[NaV\[j a\ i\[R fRN_ NSaR_ N P\b_al` \_QR_(j  JURaUR_ aUV` NZ\b[a` a\ N QV_RPa 

_Rd_VaV[T!\S!aUR!P\[a_NPa!\_!N[!V[QV_RPa!_Rd_VaV[T!\S!aUR!P\[a_NPa!N`!`aNaRQ!V[!?TQOCP4!RVaUR_!

ReR_PV`R! V`! b[NPPR]aNOYR! N[Q! PN[[\a! OR! a\YR_NaRQ(! ! ?S! dR! NYY\d! aUR! P\b_a`! a\! _Rd_VaR! aUR!

NT_RRZR[a!Na!aUR P\b_al` dUVZ N[Q _RQRSV[R aUR _R`a_VPaRQ [\[P\Z]RaR aVZR ]R_V\Q& N_R dR 

T\V[T!a\!NYY\d!aUR!P\b_a`! a\! _RQRSV[R!aUR!_R`a_VPaRQ!TR\T_N]UVPNY!_R`a_VPaV\[5! !DR_UN]`&!aUR!

P\b_a!ORYVRcR`!aUNa!JN`UV[Ta\[&!7R[a\[&!8N__\YY&!N[Q!ANQV`\[!8\b[aVR`!N_R!V[`bSSVPVR[a!a\!

NQR^bNaRYf!]_\aRPa!aUR!RZ]Y\fR_(!!J\bYQ!dR!NYY\d!aUR!P\b_a!a\!NQQ!7NeaR_&!8_NdS\_Q&!N[Q!

FRON`aVN[!8\b[aVR`!a\!aUR!_R`a_VPaRQ!N_RN5!!DR_UN]`&!aUR!P\b_a!ORYVRcR`!aUNa!aUR![\[P\Z]RaR!

_RZRQVR`!N_R!V[`bSSVPVR[a!a\!NQR^bNaRYf!]_\aRPa!aUR!RZ]Y\fR_(!!J\bYQ!dR!NYY\d!aUR!P\b_a!a\!
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NQQ! SV[R`! \_! Z\[RaN_f! ]R[NYaVR`! a\! aUR! NT_RRQ! P\[a_NPa5! ! COcV\b`Yf! $\_&! ]R_UN]`&! [\a!

\OcV\b`Yf%!dR!d\bYQ![\a(!

! ?!b[QR_`aN[Q!aUNa!aUR!Z\\a[R``!Q\Pa_V[R!]YNPR`!aUR!RZ]Y\fR_!$N[Q&!^bVaR!\SaR[&!aUR!

RZ]Y\fRR%! ORadRR[! aUR! ]_\cR_OVNY! _\PX! N[Q! N! UN_Q! ]YNPR(! ! >\dRcR_&! \b_! aN`X! V`! [\a! a\!

Rea_VPNaR! aUR!]N_aVR`4!\b_! aN`X! V`! a\! V[aR_]_Ra! N[!b[NZOVTb\b`! P\[a_NPa(! !FV[PR!dR!PN[[\a!

_Rd_VaR!aUR!P\[a_NPa!ORadRR[!aUR!]N_aVR`!UR_RV[4!?!UNcR![\!PU\VPR!Oba!a\!U\YQ!aUNa!aUR!aVZR!

]R_V\Q!NT_RRQ!ORadRR[!aUR!]N_aVR`!Re]V_RQ!Of!Va`!\d[!aR_Z`!\[!@b[R!/&!+)*0&!N[Q!aUR_RS\_R&!

N[f!WbQTZR[a!dR!ZNXR!UR_RV[!d\bYQ!UNcR![\!]_NPaVPNY!YRTNY!RSSRPa!ORadRR[!aUR!]N_aVR`(!!!

GUR! ZNW\_Vaf! NYaR_[NaVcRYf! U\YQ`! aUNa! aUR! YVaVTNaV\[! \S! CNN! [\[P\Z]RaR! NT_RRZR[a`!

[RPR``N_VYf! SNYY`! dVaUV[! aUR! PN]NOYR'\S'_R]RaVaV\['fRa'RcNQV[T'_RcVRd! RePR]aV\[! a\! aUR!

Z\\a[R``!Q\Pa_V[R(! ! ?!QV`NT_RR(! !6[!RePR]aV\[!V`!ZNQR!a\!aUR!Z\\a[R``!Q\Pa_V[R!S\_!PN`R`!

aUNa! N_R! PN]NOYR! \S! _R]RaVaV\[! fRa! RcNQV[T! _RcVRd&! ORV[T! PN`R`! V[! dUVPU! aUR! Wb`aVPVNOYR!

P\[a_\cR_`f!dVYY![RPR``N_VYf!Re]V_R!\_!aR_ZV[NaR!]_V\_!a\!NQWbQVPNaV\[(!!@TKIJV!X'!5GHHGT&!,*2!

6_X(! +)*&! +),&! 12)! F(J(+Q! +0*&! +0+! $*22.%(! ! ;eNZ]YR`! \S! `bPU! PN`R`! N_R! NO\_aV\['YNd!

PUNYYR[TR`&!RYRPaV\[']_\PRQb_R!PN`R`&!N[Q!PN`R`!V[c\YcV[T!cN_V\b`!P\b_a!]_\PRQb_R`(!!=GG%!G'I'&!

<QG! X'! @CFG&! -*)! H(F(! **,! $*20,%! $PUNYYR[TR! a\! NO\_aV\[! YNd! P\[`VQR_RQ! NYaU\bTU!

]_RT[N[Pf!P\[PYbQRQ%4!8CVJCPKGN!X'!0QTTGUV!-KV[!=EJ'!.KUV'!8Q'!(&!,))!6_X(!.*,&!01)!F(J(+Q!

.,2! $*212%! $PUNYYR[TR! a\! RYRPaV\[! ]_\PRQb_R! P\[`VQR_RQ! NYaU\bTU! RYRPaV\[! d\bYQ! OR!

P\Z]YRaRQ!ORS\_R!_RcVRd!P\bYQ!OR!UNQ%4!<QDKPUQP!X'!=JQEM&!+1+!6_X(!+/+&!//0!F(J(+Q!2./!

$*21-%!$d_Va!\S!UNORN`!P\_]b`!P\[`VQR_RQ!NYaU\bTU!]RaVaV\[R_!_RYRN`RQ%4!+TM'!>GNGXKUKQP!-Q'!X'!

>GFFGT&! +1*! 6_X(! *.+&! //+! F(J(+Q! *0-! $*21,%! $d_Va! \S! ZN[QNZb`! S\_! ZRQVN! NPPR``! a\!
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P\b_a_\\Z!P\[`VQR_RQ!NYaU\bTU!a_VNY!P\[PYbQRQ%(!!B\[P\Z]RaR!NT_RRZR[a`!Q\![\a!SNYY!V[a\!

\[R! \S! aUR`R! PNaRT\_VR`&! N[Q! N]]RYYNaR! P\b_a`! UNcR! _\baV[RYf! _RcVRdRQ! [\[P\Z]RaR!

NT_RRZR[a`!aUNa!UNcR![\a![RPR``N_VYf!Re]V_RQ!\_!aR_ZV[NaRQ!]_V\_!a\!NQWbQVPNaV\[(!!?a!Wb`a!`\!

UN]]R[`!aUNa!aUV`!]N_aVPbYN_![\[P\Z]RaR!NT_RRZR[a!UN`!Re]V_RQ(!

6]]RYYN[a! YVXR[RQ! aUV`! PN`R! a\! \[R! \S! \b_! Z\_R! _RPR[a! \]V[V\[`! V[c\YcV[T! N!

[\[P\Z]RaR! NT_RRZR[a&! V[!dUVPU!dR!URYQ! aUNa! aUR! N]]RNY!dN`![\a!Z\\a(! ! =GG!,QZ! X'! 4','!

2WPV!>TCPURQTV%!3PE'&!+)*0!6_X(!6]](!/).&!.,,!F(J(,Q!/),(!!?[!,QZ&!N!aRZ]\_N_f!_R`a_NV[V[T!

\_QR_! UNQ! ORR[! V``bRQ(! ! >\dRcR_&! @(7(! >b[a! c\Yb[aN_VYf! QV`ZV``RQ! Va`! NPaV\[! dVaU\ba!

]_RWbQVPR!]b_`bN[a!a\!6_XN[`N`!EbYR!\S!8VcVY!D_\PRQb_R!-*$N%(!!7RPNb`R!N!cV\YNaV\[!\S!aUR!

NT_RRZR[a!P\bYQ!a_VTTR_!N!ad\'fRN_!_RZRQf&!@(7(!>b[a!P\bYQ!UNcR!_RSVYRQ!Va`!Z\aV\[&!RcNQV[T!

\b_! _RcVRd&! N[Q! _RPRVcR! N[\aUR_! aRZ]\_N_f! _R`a_NV[V[T! \_QR_(! !GUNa! V`! [\a! aUR! PN`R! UR_R(!!

GUR![\[P\Z]RaR!NT_RRZR[a!dN`!S\_!\[Yf!\[R!fRN_!N[Q!PN[[\a!OR!_RYVaVTNaRQ(!!<b_aUR_Z\_R&!

dR!_RcVRd!R[S\_PRNOVYVaf!\S![\[P\Z]RaR!NT_RRZR[a`!\[!N!PN`R'Of'PN`R!ON`V`&!N[Q!aUR_R!V`![\!

V[QVPNaV\[!V[!aUR!_RP\_Q!aUNa!aUR!`]RPVSVP!SNPa`!\S!aUV`!PN`R!dVYY!OR!_R]RNaRQ(! !GUb`&!?!d\bYQ!

NSSV_Z(!!

! >NcV[T!`NVQ!aUNa!$N[Q!_R]RNaV[T!Zf!V[a_\QbPa\_f!P\ZZR[a!aUNa!?!NZ![\a!]N_aVPbYN_Yf!

S\[Q!\S!aUR!Z\\a[R``!Q\Pa_V[R%&!RVaUR_!\b_!`b]_RZR!P\b_a!\_!aUR!YRTV`YNab_R!ZNf!PUN[TR!aUR!

YNd! N[Q! NO\YV`U! \_!Z\QVSf! aUR!Z\\a[R``! Q\Pa_V[R(! !C_&! ]R_UN]`! \b_! `b]_RZR! P\b_a!ZNf!

Z\QVSf! ]_\PRQb_NY! _bYR`! N[Q! ZN[QNaR! Re]RQVaRQ! N]]RNY`! V[! PN`R`! V[c\YcV[T! aVZR'`R[`VaVcR!

]R_V\Q`(!>\dRcR_&!b[aVY!aUR!Z\\a[R``!Q\Pa_V[R!\_!aUR!]_\PRQb_R!V`!PUN[TRQ&!\b_!\OYVTNaV\[!

V`!a\!R[S\_PR!aUR!YNd`!\S!\b_!`aNaR!N`!aURf!]_R`R[aYf!`aN[Q(!
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! AHED>K&!@(&!W\V[`!V[!aUV`!QV``R[a(!

! <GGEG!7QQTG!;GPFGTITCHV!66;&!Of3!>KOQVJ[!-'!2WVEJKPUQP&!S\_!N]]RYYN[a(!

! 7KVEJGNN%! @KNNKCOU%! =GNKI%! 1CVGU! $! @QQF[CTF%! ;'6'6'-'&! Of3! ,T[EG! 1'! -TCYHQTF&! S\_!

N]]RYYRR(!

!

!


