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CD)<!8-)#!&3!#,%%!&3!2,!.)<!#&3!-&2,/!&(',*!.)<*!&<-'!L$4$,?C!"!3&$/6!L$4$,!$3!2.!3$3',*6!B+,!-&2,/!L,,6!>,!

4&%%,/!+,*!CP$1!L,,C!&(',*!L,,!#&3!9)*-6!

CP<'!#+)!#&3!3+,!-&2,/!&(',*IC!&38,/!>&-1,*)6!

C"!1<,33!&(',*!^*&-/2&!L,,?C!"!3&$/6!

C7-/!#+)!#&3!3+,!-&2,/!&(',*IC!&38,/!>&-1,*)6!!

CR,*!2)'+,*?C!"!3&$/?!&-/!3&#!>&-1,*)!#&3!1,''$-1!'$*,/6!CF+&'E3!&9)<'!&3!(&*!9&48!&3!"!4&-!'*&4,!$'?C!"!3&$/6!

F+)<1+?!$-!(&4'?!"!:*)9&9%.!4)<%/!+&5,!4&**$,/!$'!9&48!9,.)-/!'+,!N$5$%!>&*!'+*)<1+!'+,!9*&-4+,36!

C>,%%?C!3&$/!73&%&2&%&8$2?!C'+,*,!.)<!&*,6C!

C_+---+?C!"!+,&*/!0&11$,!3&.6!



CF+,*,!"!#&3!-)'?C!"!3&$/?!C9,()*,!EL$4$,E!4*)::,/!<:!$-!)<*!(&2$%.?!3)!#+.!3+)<%/!"!'*.!')!'*&4,!$'!'+&'!(&*!

9&48IC!

R,!;<3'!3'))/!'+,*,!1*$--$-1?!%))8$-1!/)#-!)-!2,!%$8,!3)2,9)/.!$-3:,4'$-1!&!0)/,%!7!4&*6!`5,*.!)-4,!$-!&!

#+$%,!+,!&-/!>&-1,*)!3,-'!,.,!3$1-&%3!)5,*!2.!+,&/6!

CR)#!/)!.)<!:*)-)<-4,!'+$3!-&2,IC!"!&38,/6!

CD)<!/)-E'!+&5,!')!4&%%!2,!9.!$'!$(!.)<!/)-E'!#&-'!')?C!3&$/!>&-1,*)6!

C>+.!3+)<%/-E'!TIC!"!&38,/6!C"(!'+&'E3!#+&'!.)<!#&-'!<3!')!4&%%!.)<?!#,E%%!4&%%!.)<6C!

!

6!C"!8-)#!$'!2$1+'!3)<-/!&#8#&*/!&'!($*3'?C!3&$/!>&-1,*)6!

C"E%%!1,'!<3,/!')!$'?C!"!3&$/6!Cb,&2!$'!)<'!&1&$-6C!

>,%%?!3))-!#,!1)'!'+,!-&2,!)<'!)(!'+,!#&.6!73&%&2&%&8$2!+&/!&!-&2,!'#$4,!&3!%)-1!&-/!'+*,,!'$2,3!&3!+&*/6!

7(',*!"!'*$::,/!)5,*!$'!'#)!)*!'+*,,!'$2,3!+,!')%/!2,!')!;<3'!4&%%!+$2!R&8$26&69&*9,*6!"!#&-',/!')!&38!+$2!#&3!

+,!&!9&*9,*?!9<'!"!/$/-E'!*,&%%.!'+$-8!+,!#&3?!3)!"!/$/-E'!&386!

CD)<!2<3'!9,%)-1!')!'+)3,!9,,(64&''%,!:,):%,3!/)#-!'+,!*)&/?C!"!3&$/6!F+,.!3&$/!C73&%&2&%&8$2C!#+,-!'+,.!

2,'!.)<?!'))?!9<'!'+,.!/$/-E'!3+&8,!+&-/36!7%#&.3!'))!9<3.A!(,,/$-1!'+,!4&''%,?!($=$-1!'+,!(,-4,3?!:<''$-1!<:!

3&%'6%$48!3+,%',*3?!'+*)#$-1!/)#-!+&.6!>+,-!'+,!#+$',!()%83!:)$3)-,/!3)2,!)(!'+,!+,*/!'+,!2,-!3'&.,/!<:!&%%!

-$1+'!#$'+!*$(%,3!$-!'+,$*!+&-/36!"!#&%8,/!&!2$%,!&-/!&!+&%(!;<3'!')!3,,!'+,!3$1+'6!

R&8$26&69&*9,*!3&$/?!C"!&44,:'!3)2,!)(!'+,$*!/)4'*$-,3?!9<'!(&*2$-1!&-/!*&$3$-1!4&''%,!$3!-)'!2.!3'.%,6C!HF+,.!

/$/-E'!',%%!2,?!&-/!"!/$/-E'!&38?!#+,'+,*!>&-1,*)!HL,,J!+&/!*,&%%.!1)-,!&-/!2&**$,/!+$26J!

>,!3&'!/)#-!')!,&'!&-/!*$1+'!&#&.!+,!3&$/!+,!/$/-E'!,&'!4)%%&*/3!&-/!:)*8!#&3!<-4%,&-6!>&-1,*)?!'+)<1+?!

#,-'!)-!'+*)<1+!'+,!4+$'%$-3!&-/!4)2!9*,&/?!'+,!1*,,-3!&-/!,5,*.'+$-1!,%3,6!B+,!'&%8,/!&!9%<,!3'*,&8!)5,*!'+,!

3#,,'!:)'&'),36!`5,*.'+$-1!/,%$1+',/!+,*6!`5,-!'+,!(&4'!'+&'!#,!3'$%%!<3,/!'+,!9,-4+,3!+,*!/&//.!2&/,!()*!'+,!

'&9%,!#+,-!#,!4)<%/-E'!,(()*'!')!9<.!4+&$*36!

CK+?!0&2&]C!3+,!4*$,/6!F+,-!'<*-,/!')!R&8$26&69&*9,*6!C"!-,5,*!8-,#!+)#!%)5,%.!'+,3,!9,-4+,3!&*,6!D)<!4&-!

(,,%!'+,!*<2:!:*$-'3?C!3+,!3&$/?!*<--$-1!+,*!+&-/3!<-/,*-,&'+!+,*!&-/!&%)-1!'+,!9,-4+6!F+,-!3+,!1&5,!&!3$1+!

&-/!+,*!+&-/!4%)3,/!)5,*!^*&-/2&!L,,E3!9<'',*!/$3+6!CF+&'E3!$']C!3+,!3&$/6!C"!8-,#!'+,*,!#&3!3)2,'+$-1!"!

#&-',/!')!&38!.)<!$(!"!4)<%/!+&5,6C!B+,!;<2:,/!<:!(*)2!'+,!'&9%,!&-/!#,-'!)5,*!$-!'+,!4)*-,*!#+,*,!'+,!

4+<*-!3'))/?!'+,!2$%8!$-!$'!4*&99,*!9.!-)#6!B+,!%))8,/!&'!'+,!4+<*-!&-/!%))8,/!&'!$'6!

CF+$3!4+<*-!'):!$3!#+&'!"!-,,/?C!3+,!3&$/6!CL$/-E'!_-4%,!P<//.!#+$''%,!$'!)<'!)(!&!'*,,!.)<!&%%!<3,/!')!+&5,IC!

CD,3?C!"!3&$/6!

C_-!+<+?C!3+,!3&$/!+&::$%.6!C7-/!"!#&-'!'+,!/&3+,*?!'))6C!

C_-4%,!P<//.!#+$''%,!'+&'?!'))IC!&38,/!'+,!9&*9,*6!

L,,!H>&-1,*)J!%))8,/!<:!&'!2,6!

C7<-'!L,,E3!($*3'!+<39&-/!#+$''%,/!'+,!/&3+?C!3&$/!0&11$,!3)!%)#!.)<!&%2)3'!4)<%/-E'!+,&*!+,*6!CR$3!-&2,!

#&3!R,-*.?!9<'!'+,.!4&%%,/!+$2!B'&3+6C!



C0&11$,E3!9*&$-!$3!%$8,!&-!,%,:+&-'E3?C!>&-1,*)!3&$/?!%&<1+$-16!C"!4&-!<3,!'+,!4+<',!'):!&3!&!4,-',*:$,4,!()*!

'+,!&%4)5,!'&9%,?C!3+,!3&$/?!3%$/$-1!&!:%&',!)5,*!'+,!4+<',?!C&-/!"E%%!'+$-8!)(!3)2,'+$-1!&*'$3'$4!')!/)!#$'+!'+,!

/&3+,*6C!

>+,-!3+,!($-$3+,/!#*&::$-1!'+,!/&3+,*!'+,!+&-/%,!3'<48!)<'6!"!'))8!$'!()*!&!2)2,-'!$-!2.!+&-/36!D)<!/$/-E'!

,5,-!+&5,!')!%))8!4%)3,!')!3,,!#+,*,!+&-/3!:<3+$-1!'+,!/&3+,*!<:!&-/!/)#-!')!2&8,!9<'',*!+&/!%,('!&!8$-/!)(!

3$-8!$-!'+,!#))/6!"-!(&4'?!'+,*,!#,*,!&!%)'!)(!32&%%!3$-83O!.)<!4)<%/!3,,!#+,*,!'+<293!&-/!($-1,*3!+&/!3<-8!

$-')!'+,!#))/6!"'!#&3!9,&<'$(<%!%$1+'!.,%%)#!#))/?!(*)2!&!'*,,!'+&'!1*,#!$-!'+,!.&*/!#+,*,!P$1!L,,!&-/!B'&3+!

+&/!%$5,/6!

7(',*!/$--,*!L,,!H>&-1,*)J!#,-'!')!'+,!'*<-8!&'!'+,!())'!)(!2.!9,/!&-/!3'&*',/!*$(%$-1!'+*)<1+!$'6!0&11$,!

+<-1!9&48!$-!'+,!8$'4+,-!)5,*!'+,!/$3+:&-6!K<'!4&2,!>&-1,*)!#$'+!'#)!Q<$%'36!F+,.!+&/!9,,-!:$,4,/!9.!

^*&-/2&!L,,!&-/!'+,-!P$1!L,,!&-/!2,!+&/!+<-1!'+,2!)-!'+,!Q<$%'!('&2,3!)-!'+,!(')-'!:)*4+!&-/!Q<$%',/!

'+,26!K-,!#&3!$-!'+,!X)-,!B'&'!:&'','-6!F+,!)'+,*!#&3!>&%8!7*)<-/!'+,!0)<-'&$-6!"-!9)'+!)(!'+,2!#,*,!

34*&:3!)(!/*,33,3!^*&-/2&!L,,!+&/!#)'-!($('.!&-/!2)*,!.,&*3!&1)6!P$'3!&-/!:$,4,3!)(!^*&-/:&!M&'',%%E3!S&$3%,.!

3+$*'36!7-/!)-,!',,-.!(&/,/!9%<,!:$,4,?!&9)<'!'+,!3$@,!)(!&!:,--.!2&'4+9)=?!'+&'!#&3!(*)2!^*,&'!^*&-/:&!

`@*&E3!<-$()'2!'+&'!+,!#)*,!$-!'+,!N$5$%!>&*6!

C0&2&?C!>&-1*)!3&$/!3#,,'!&3!&!9$*/6!CN&-!"!+&5,!'+,3,!)%/!Q<$%'3IC!

"!+,&*/!3)2,'+$-1!(&%%!$-!'+,!8$'4+,-?!&-/!&!2$-<',!%&',*!'+,!8$'4+,-!/))*!3%&22,/6!

C>+.!/)-E'!.)<!'&8,!)-,!)*!'#)!)(!'+,!)'+,*3IC!"!&38,/6!CF+,3,!)%/!'+$-13!#&3!;<3'!/)-,!9.!2,!&-/!P$1!L,,!

(*)2!3)2,!'):3!.)<*!1*&-/2&!:$,4,/!9,()*,!3+,!/$,/6C!

CY)?C!3&$/!>&-1,*)6!C"!/)-E'!#&-'!'+)3,6!F+,.!&*,!3'$'4+,/!&*)<-/!'+,!9)*/,*3!9.!2&4+$-,6C!

CF+&'E%%!2&8,!'+,2!%&3'!9,'',*?C!"!3&$/6!

CF+&'E3!-)'!'+,!:)$-'?C!3&$/!>&-1,*)6!CF+,3,!&*,!&%%!:$,4,3!)(!/*,33,3!^*&-/2&!<3,/!')!#,&*6!B+,!/$/!&%%!'+$3!

3'$'4+$-1!9.!+&-/6!"2&1E!$-,]C!B+,!+,%/!'+,!Q<$%'3!3,4<*,%.!$-!+,*!&'23?!3'*)8$-1!'+,26!

CB)2,!)(!'+,!:$,4,3?!%$8,!'+)3,!%&5,-/,*!)-,3?!4)2,!(')2!)%/!4%)'+,3!+,*!2)'+,*!+&-/,/!/)#-!')!+,*?C!"!3&$/?!

2)5$-1!<:!')!')<4+!'+,!Q<$%'36!L,,!H>&-1,*)J!2)5,/!9&48!;<3'!,-)<1+!3)!'+&'!"!4)<%/-E'!*,&4+!'+,!Q<$%'36!

F+,.!&%*,&/.!9,%)-1,/!')!+,*6!

C"2&1$-,]C!3+,!9*,&'+,/!&1&$-?!4%<'4+$-1!'+,2!4%)3,%.!')!+,*!9)3)26!

CF+,!''<'+!$3?C!"!3&$/?!C"!:*)2$3,/!')!1$5,!'+,2!Q<$%'3!')!0&11$,?!()*!#+,-!3+,!2&''$,3!M)+-!F+)2&36C!

!

6!B+,!1&3:,/!%$8,!&!9,,!+&/!3'<-1!+,*6!

!

C0&11$,!4&-E'!&::*,4$&',!'+,3,!Q<$%'3]C!3+,!3&$/6!CB+,E/!:*)9&9%.!9,!9&48#&*/!,-)<1+!')!:<'!'+,2!')!

,5,*./&.!<3,6C!

C"!*,48)-!3+,!#)<%/?C!"!3&$/6!C^)/!8-)#3!"!9,,-!3&5$-1!E,2!()*!%)-1!,-)<1+!#$'+!-)9)/.!<3$-1!E,26!"!+):,!3+,!

#$%%]C!"!/$/-E'!#&-'!')!9*$-1!<:!+)#!"!+&/!)((,*,/!L,,!H>&-1,*)J!&!Q<$%'!#+,-!3+,!#,-'!&#&.!')!4)%%,1,6!F+,-!

3+,!+&/!')%/!'+,.!#,*,!)%/c(&3+$)-,/?!)<'!)(!3'.%,6!



CP<'!'+,.E*,!:*$4,%,33]C!3+,!#&3!3&.$-1!-)#?!(<*$)<3%.O!()*!3+,!+&3!&!',2:,*6!C0&11$,!#)<%/!:<'!'+,2!)-!'+,!

9,/!&-/!$-!($5,!.,&*3!'+,.E/!9,!$-!*&136!X,33!'+&-!'+&']C!

CB+,!4&-!&%#&.3!2&8,!3)2,!2)*,?C!"!3&$/6!C0&11$,!8-)#3!+)#!')!Q<$%'6C!

L,,!H>&-1,*)J!%))8,/!&'!2,!#$'+!+&'*,/6!CD)<!;<3'!#$%%!-)'!<-/,*63'&-/6!F+,!:)$-'!$3!'+,3,!Q<$%'3?!'+,3,!

Q<$%'3]C!

C>,%%?C!"!3&$/?!3'<2:,/6!C>+&'!#)<%/!.)<!/)!#$'+!'+,2WC!

CR&-1!'+,2?C!3+,!3&$/6!73!$(!'+&'!#&3!'+,!)-%.!'+$-1!.)<!4)<%/!/)!#$'+!Q<$%'36!

0&11$,!9.!-)#!#&3!3'&-/$-1!$-!'+,!/))*6!"!4)<%/!&%2)3'!+,&*!'+,!3)<-/!+,*!(,,'!2&/,!&3!'+,.!34*&:,/!)5,*!

,&4+!)'+,*6!

CB+,!4&-!+&5,!'+,2?!0&2&?C!3+,!3&$/?!%$8,!3)2,9)/.!<3,/!')!-,5,*!#$--$-1!&-.'+$-1?!)*!+&5$-1!&-.'+$-1!

*,3,*5,/!()*!+,*6!C"!4&-!E2,29,*!^*&-/2&!L,,!#$'+)<'!'+,!Q<$%'36C!

"!%))8,/!&'!+,*!+&*/6!B+,!+&/!($%%,/!+,*!9)'')2!%$:!#$'+!4+,48,*9,**.!3-<((!&-/!1&5,!+,*!(&4,!&!8$-/!)(!/):,.?!

+&-1/)1!%))86!"'!#&3!^*&-/2&!L,,!&-/!P$1!L,,!#+)!'&<1+'!+,*!+)#!')!Q<$%'!+,*3,%(6!B+,!3'))/!'+,*,!#$'+!+,*!

34&**,/!+&-/3!+$//,-!$-!'+,!()%/3!)(!+,*!38$*'6!B+,!%))8,/!&'!+,*!3$3',*!#$'+!3)2,'+$-1!%$8,!(,&*!9<'!3+,!

#&3-E'!2&/!&'!+,*6!F+$3!#&3!0&11$,E3!:)*'$)-6!F+$3!#&3!'+,!#&.!3+,!8-,#!^)/!')!#)*86!

>+,-!"!%))8,/!&'!+,*!%$8,!'+&'!3)2,'+$-1!+$'!2,!$-!'+,!'):!)(!2.!+,&/!&-/!*&-!/)#-!')!'+,!3)%,3!)(!2.!(,,'6!

M<3'!%$8,!#+,-!"E2!$-!4+<*4+!&-/!'+,!3:$*$'!)(!^)/!')<4+,3!2,!&-/!"!1,'!+&::.!&-/!3+)<'6!"!/$/!3)2,6'+$-1!"!

-,5,*!/)-,!9,()*,A!+<11,/!0&11$,!')!2,?!'+,-!/*&11,/!+,*!)-!$-')!'+,!*))2?!3-&'4+,/!'+,!Q<$%'3!)<'!)(!0$33!

>&-1,*)E3!+&-/3!&-/!/<2:,/!'+,2!$-')!0&11$,E3!%&:6!0&11$,!;<3'!3&'!'+,*,!)-!2.!9,/!#$'+!+,*!2)<'+!):,-6!

CF&8,!)-,!)*!'#)!)(!'+,!)'+,*3?C!"!3&$/!')!L,,6!

P<'!3+,!'<*-,/!#$'+)<'!&!#)*/!&-/!#,-'!)<'!')!R&8$2c&c9&*9,*6!

CD)<!;<3'!/)-E'!<-/,*3'&-/?C!3+,!3&$/?!&3!0&11$,!&-/!"!4&2,!)<'!')!'+,!4&*6!

!

6!C>+&'!/)-E'!"!<-/,*3'&-/IC!"!#&-',/!')!8-)#6!

CD)<*!+,*$'&1,?C!3+,!3&$/?!7-/!'+,-!3+,!'<*-,/!')!0&11$,?!8$33,/!+,*?!&-/!3&$/?!CD)<!)<1+'!')!'*.!')!2&8,!

3)2,'+$-1!)(!.)<*3,%(?!'))?!0&11$,6!"'E3!*,&%%.!&!-,#!/&.!()*!<36!P<'!(*)2!'+,!#&.!.)<!&-/!0&2&!3'$%%!%$5,!

.)<E/!-,5,*!8-)#!$'6C!

B+,!:<'!)-!3)2,!3<-1%&33,3!'+&'!+$/!,5,*.'+$-1!&9)5,!'+,!'$:!)(!+,*!-)3,!&-/!4+$-6!

0&11$,!32$%,/O!2&.9,!&'!'+,!3<-1%&33,36!P<'!&!*,&%!32$%,?!-)'!34&*,/6!7(',*!#,!#&'4+,/!'+,!4&*!/<3'!3,''%,!"!

&38,/!0&11$,!')!9*$-1!2,!&!/$:!)(!3-<((6!7-/!'+,-!'+,!'#)!)(!<3!3&'!'+,*,!;<3'!,-;).$-1?!<-'$%!$'!#&3!'$2,!')!1)!

$-!'+,!+)<3,!&-/!1)!')!9,/6!

!


