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-,K3*-*!.;!/*3!61+;,3+/,3!T/;!+-.3@53!D3<!T/;!303:3,!psq!T/;!N/;,3!;663!B1?B3!4,-./0+1@3E!
36!B;*-?!1*.1,;0+3B;*+;a!ph2,-,*0=)!T0=2,R-)%E!(3,6!d3*?;,!j;,63KE!\/*10DE!7Xo7E!48!O"Yq8!
XO!6@,4E!48!f8!
XY! 6@,4E! 48! X! **8E! 01+3.-! .;!A36+;,! H;*L3B1*E!#N-=)! )-! Q,&')%0)E! +,3./0012*! .;! \3/,10;! .;!
k3*.16630E!=;++,;?!%-/@;66;?E!_3,1?E!48!7f78!



! #7!

0-B46;L3! -4-?1012*! ;*+,;! 0-B;*+3,1-! <! 0,5+103! ;?! 43,36;63! 3! 63! ,;63012*! ;*+,;!

+,3./0012*! <! 0,5+1038! 91*! ;B:3,K-E! ;?+3?! W6+1B3?! ?;! 30;,03*! .;:1.-! 3! T/;! 63!

+,3./0012*!,;?+1+/<;!;6! 0-*+;*1.-!.;!@;,.3.! p-!/*!0-*+;*1.-!.;!@;,.3.qV!D3<!T/;!

*-+3,!+3B:1>*!T/;!;?!63!+,3./0012*!`61+;,36a!63!T/;!B]?!?;!30;,03!36!0-B;*+3,1-E!36!

+,3:3L3,!;6!0-*+;*1.-!0-*0,;+-m!`\1;*+,3?!T/;!63!0,5+103!;?!063,1N103012*!.;6!?;*+1.-E!

0-B;*+3,1-!<! +,3./0012*!?-*!B3*1N;?+301-*;?!.;! 63! 6;+,3aXf8!H;,B3*!0-*06/<;!0-*!

/*3!,;N6;[12*!?-:,;!63!0-B46;B;*+3012*!;*+,;!63!+,3./0012*!<!63!0,5+103m!`;?!4,;01?-!

T/;!63!+,3./0012*!?;!0-*@1;,+3!;*!0,5+103!<!0-B;*+3,1-!.;!?5!B1?B3aXo8!!

!

P,3./01:161.3.!

)[0;4+-! 4-,! M*+-1*;! H;,B3*! <! M*.,>! =;N;@;,;E! +-.3?! 63?! -:?;,@301-*;?! ?-:,;! 63!

+,3./0012*! 61+;,3,13! T/;! 01+-! ;*! ;?+;! 0345+/6-! 43,+;*! .;! /*3! ,;N6;[12*! ?-:,;! 63!

1*+,3./01:161.3.8! 91! ;*! ;6! /?-! 61+;,3,1-! .;! 63! 6;*K/3! 63! N-,B3! ?1K*1N103V! ?1E! 0-B-!

;?0,1:;! k;*;++;E! 63! ?1K*1N103012*! 4->+103! ;?+]! 1,,;B1?1:6;B;*+;! 61K3.3! 36! 6;*K/3L;!

T/;! 63!;[4,;?3V! ?1! 63! `N,3?;!3:?-6/+3a!.;!i3:,1E! 63! `1*N-,B3012*!;?+>+103a!.;!H;*?;E!

3B:-?!01+3.-?!4-,!&;!(3B4-?E!?-*!.;!+36!N,3K161.3.!T/;!*-!4;,B1+;*!?/!43?-!3!-+,3!

6;*K/3E!;*+-*0;?!63!4-;?53!;?!1*+,3./01:6;8!%-!-:?+3*+;!;?+3?!-41*1-*;?E!63!4-;?53!?;!

+,3./0;8!9;KW*!_3UE!;6!-,1K;*!.;!;?+3!0-*+,3.10012*!;?!63!.;N1*1012*!.;!+,3./0012*!<!

.;!+,3./01:6;V!?;KW*!&;!(3B4-?E!?/!?-6/012*!;?+]!;*!63!,;0,;3012*8!r!;?+-?!3/+-,;?!

0-1*01.;*!;*!36K-!B]?m!/*3!@;U!T/;!?;!D3!D;0D-!;6!0-B;*+3,1-!0,5+10-!.;6!4-;B3!<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Xf!6@,4E!48!7Y8!
Xo!6@,4E!48!7f8!



! #"!

4-,! ?/! B;.1-! ?;! D3*! `.;?B-*+3.-a! ?/?! ;6;B;*+-?E! 0-B-! .10;! _3UE! 63! 63:-,! .;6!

+,3./0+-,!.;!4-;?53! 36!.3,6;! N-,B3!;*! ?/! 6;*K/3!;?! 63!.;6!4-;+3m! 0,;3,! ?1K*1N103.-!

4-,!B;.1-!.;!63!B3*;,3!;*!T/;!0-*03+;*3!63?!4363:,3?E!4-,!63!;?+,/0+/,3!.;6!4-;B38!

)*! ;6! ?1K/1;*+;! 0345+/6-! ;?+/.13,>! 63! 4,1B;,3! ;6;0012*! .;6! +,3./0+-,! 4->+10-! 36!

;?0,1:1,!;6!4-;B3!+,3./01.-m!63!N-,B3!4->+103E!63!;?+,/0+/,3!T/;!0,;3!?1K*1N103.-8!

_-,! ?/! 43,+;E! H;,B3*! 43,+;! .;6! D;0D-! 1*.1?0/+1:6;! .;! T/;! 63! 4-;?53! ?;!

+,3./0;! <! ;?+/.13! 63! ,;63012*! ;*+,;! 0-B;*+3,1-E! 0,5+103! <! +,3./0012*E! +-.-?! ;66-?!

+;[+-?! T/;! 4,-@1;*;*! .;6! +;[+-! -,1K1*36E! 0-B-! -:?;,@3*! k;*;++;! <! =;N;@;,;8! )6!

3*]61?1?! .;! H;,B3*! ;?! 1B4-,+3*+;! ;*! ;?+;! +,3:3L-m! (;,*/.3! *-! .;L2! 0-B;*+3,1-?!

?-:,;! ?/?! +,3./001-*;?E! 4;,-! ;?! 4-?1:6;! 1*+;*+3,! ;?+3:6;0;,! /*3! ,;63012*! ;*+,;! 6-!

T/;! 6;!43,;0;! 1B4-,+3*+;!<! ?1K*1N103+1@-!;*!;6!4;*?3B1;*+-!.;6!4-;+3E! +36! 0-B-! 6-!

463?B2!;*!()%*$+,)%-&!.&/-,0&E!<!?/?!;6;001-*;?!.;!+,3./0+-,8!



! ##!

!

(345+/6-!"!

=M!)=)(('S%!)%!=M!PJM&R(('S%!_QhP'(M!

!

)?+;! 0345+/6-! +1;*;! +,;?! 43,+;?8! =3?! .-?! 4,1B;,3?! ;[4-*;*! -:?;,@301-*;?! .;! .-?!

;?+/.1-?-?!.;!63!+,3./0012*!?-:,;!63?!;6;001-*;?!;?;*0136;?!;*!63!+,3./0012*!4->+103V!

63!+;,0;,3!;?+]!.;.103.3!3!63?!-41*1-*;?!.;!=/1?!(;,*/.3!?-:,;!;?+;!+;B38!!

!

)6;K1,!63!N-,B3!

)6! 4-;B3! +,3./01.-! ;?! /*!4-;B3!;*! 63! 6;*K/3!B;+3! <E! 4-,! +3*+-E! ?;! 1*?;,+3! ;*! 63!

+,3.1012*!61+;,3,13!.;!;?+3!6;*K/3V!4-,!-+,-!63.-E!4,-@1;*;!.;!63!+,3.1012*!61+;,3,13!.;!

63! 6;*K/3! N/;*+;8! M?5! 4/;?E! ;?+]! ;*+,;! 3B:3?! +,3.101-*;?V! *-! ?;! .;?D30;! .;! 63?!

,;6301-*;?! 1*D;,;*+;?!3! 63!0/6+/,3!N/;*+;!<!+1;*;!T/;!,;?4-*.;,!3! 63?!.;! 63!0/6+/,3!

B;+38!!

! =3!+,3./0012*!.;!4-;?53!0-*66;@3!63!*;0;?1.3.!.;!D30;,!BW6+146;?!;6;001-*;?!

;*!BW6+146;?!]B:1+-?V!/*3!.;!;663?E!<!.;!63?!B]?!0,/0136;?E!;?!63!N-,B3!4->+103XZV!;?!

1B4-,+3*+;E! ;*+-*0;?E! ;?+/.13,! 63?! .1?+1*+3?! -401-*;?! 3! ;?+;! ,;?4;0+-8! M!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
XZ! "! X'&**$2N! &R! C,-)2$2N! P)2+*E! Xc! ;.1012*! p;.8! \8! d8! M:,3B?! <! k;-NN,;<! k36+! d3,4D3BE!
A3.?C-,+DE! H-?+-*E! "bbXE! @8! iQJ\q! ;[46103! T/;E! 3! 4;?3,! .;! T/;! `N-,B3a! ;?! /*-! .;! 6-?!
+>,B1*-?!T/;!B]?!?;!/?3*!;*!63!0,5+103!61+;,3,13E!+1;*;!/*3!K,3*!.1@;,?1.3.!.;!?1K*1N103.-?8!
=-?!B]?! N,;0/;*+;?E! ?;KW*! ;?+3! .;N1*1012*E! ?;! ,;N1;,;*! 3! K>*;,-! -! +14-! 61+;,3,1-E! ! 4-,! /*3!
43,+;E!<!6-?!43+,-*;?!.;!B;+,-E!@;,?-!<!,1B3E!4-,!-+,38!)*!;?+;!+,3:3L-!/+161U-!;6!+>,B1*-!;*!
;?+;!W6+1B-!?;*+1.-E!.;!30/;,.-!0-*!6-?!3/+-,;?!T/;!01+-!3!0-*+1*/3012*8!



! #O!

0-*+1*/3012*E!@-<!3!;[4-*;,!.-?!4;,?4;0+1@3?!K;*;,36;?!?-:,;!63!+,3./0012*!4->+1038!

=3!4,1B;,3!.;!;663?E!.;!F3B;?!d-6B;?E!;?!.;?0,14+1@3V!63!?;K/*.3E!.;!_3:6-!M*3.2*E!

;?!4,;?0,14+1@38!!

)*! ?/! 3,+50/6-! `i-,B?! -N! j;,?;! P,3*?63+1-*! 3*.! +D;! P,3*?63+1-*! -N! j;,?;!

i-,B?aXXE! F3B;?! d-6B;?! ?/:,3<3! 63! 1B4-,+3*013! .;! ;?+3! ;6;0012*V! ?;KW*! >6E! 63!

,;63012*! ;*+,;! 63! N-,B3! 4->+103! <! ;6! `;N;0+-! +-+36! .;! 63! +,3./0012*a! ;?!

`;[+,;B3.3B;*+;!;?+,;0D3a8! 9;KW*!>6E! D3<! 0/3+,-! N-,B3?!T/;! +,3.101-*36B;*+;! ?;!

D3*! /+161U3.-m! 63! R&2+$! $%$'<3,0$E! ;*! 63! T/;! ;6! +,3./0+-,! /+161U3! /*3! N-,B3! <3!

;[1?+;*+;!;*!?/!+,3.1012*!61+;,3,13V!'$!R&2+$!+,+/-,0$E!;*!63!T/;!63!+,3./0012*!,;+1;*;!

63!N-,B3!-,1K1*36V!63!R&2+$!&23>%,0$E!0/<-!4/*+-!.;!43,+1.3!;?!;6!B3+;,136!?;B]*+10-V!

N1*36B;*+;E!63!R&2+$!)`-)2%$!-!R&2+$!%&!2)'$0,&%$4$E!;*!63!T/;!;6!+,3./0+-,!/?3!/*3!

N-,B3!T/;!*-!+1;*;!,;63012*!*1!0-*!;6!0-*+;*1.-!*1!0-*!63!N-,B3!.;6!4-;B3!-,1K1*368!!

MD-,3!:1;*E!43,3!d-6B;?E!63?!N-,B3?!4->+103?!*-!;[1?+;*!N/;,3!.;!?/!6;*K/3V!

;?!.;01,E!;?!1B4-?1:6;!+,3?63.3,63?!.;!/*3!B3*;,3!1.>*+103!3!-+,3!6;*K/38!M?5!4/;?E!

.;01,!T/;!63!N-,B3!B1B>+103!`,;+1;*;a!63!N-,B3!-,1K1*36!;?!.;01,!T/;!;6!+,3./0+-,!63!

1B1+3!D3?+3!.-*.;!6;!;?!4-?1:6;V!;?+3!N-,B3E!4-,!6-!+3*+-E!?/:,3<3!63!`;[+,3g;U3aE!6-!

T/;! ,;?/6+3! 3L;*-! 36! 6;0+-,! B;+3E! T/;! 4;,+;*;0;! <! ;?! 1*D;,;*+;! 3! -+,3! +,3.1012*!

61+;,3,13!<!3!-+,3!6;*K/38!d-6B;?!.10;m!!

\]?! T/;! 1*+;,4,;+3,! ;6! 4-;B3! -,1K1*36! ;*! +>,B1*-?! .;! 63! 4,-413!
+,3.1012*E! ;6! B;+34-;B3! B1B>+10-! *;0;?1+3! T/;! ?/! 6;0+-,! 3B465;! 6-?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
XX! F3B;?! d-6B;?E! `i-,B?! -N! j;,?;! P,3*?63+1-*! 3*.! +D;! P,3*?63+1-*! -N! j;,?;! i-,B?aE!
P,3*?63+1-*P2$%*'$-)4b! ($.)2*! &%! C,-)2$2N! P2$%*'$-,&%! $%4! P2$%*'$-,&%! T-94,)*E! ;.8! F3B;?!
d-6B;?E!MB?+;,.3BE!J-.-41E!7XXOE!448!"#!e!##8!!



! #Y!

65B1+;?! .;! ?/! ?;*?1:161.3.! 61+;,3,13E! 6-?! ;[+1;*.3! B]?! 366]! .;! 6-! T/;!
,;0-*-0;!0-B-!30;4+3:6;!;*!?/!61+;,3+/,37bb!
!

)?!.;01,E!;?+3!N-,B3!4/;.;!,;?/6+3,!;*!/*!;*,1T/;01B1;*+-!.;!63!61+;,3+/,3!B;+38!_-,!

-+,-!63.-E!63!N-,B3!3*362K103!66;@3!;6!4-;B3!-,1K1*36!3!63!+,3.1012*!61+;,3,13!B;+3E!6-!

`*3+/,361U3aV!;6!+,3./0+-,!:/?03!@;,+;,!?/!@;,?12*!;*!/*3!N-,B3!0/<3!N/*012*!;*!63!

61+;,3+/,3! B;+3! ?;3! 43,36;63! 3! 63! N/*012*! .;! 63! N-,B3! .;6! 4-;B3! -,1K1*36! ;*! 63!

61+;,3+/,3!N/;*+;8!M6!0-*+,3,1-!.;!63!N-,B3!B1B>+103E!63!N-,B3!3*362K103!D30;!T/;!;6!

4-;B3!+,3./01.-!?;!1*?;,+;!;*!63!+,3.1012*!61+;,3,13!B;+3!?1*!*1*K/*3!4;,+/,:3012*8!

)?! 1B4-,+3*+;! -:?;,@3,! T/;! 63! ;6;0012*! .;! /*3! .;! ;?+3?! N-,B3E! ?;3! 63! .;6! 4-;B3!

-,1K1*36E!?;3!63!T/;!;6!+,3./0+-,!0-*?1.;,3!;T/1@36;*+;!;*!63!+,3.1012*!61+;,3,13!B;+3E!

1B4-*;!/*3!0-*.1012*!1*10136!?-:,;!;6!,;?+-!.;!?/?!.;01?1-*;?8!!

_-,!;6!0-*+,3,1-E!0-*+1*W3!d-6B;?E!63!N-,B3!-,K]*103!?;!.;,1@3!.;6!0-*+;*1.-!

.;6! 4-;B3m! ;6! +,3./0+-,! *-! ;61K;! /*3! N-,B3! 43,3! @;,+;,! ;*! ;663! 6-! T/;! 0-*?1.;,3E!

?;KW*!?/!34,;013012*!0,5+103E!;6!B3+;,136!?;B]*+10-!.;6!4-;B3!-,1K1*36E!?1*-!T/;!6;!

4;,B1+;!3!>?+;!+-B3,!?/!N-,B3!36!1,!66;@3*.-!3!03:-!63!+,3./0012*8!i1*36B;*+;E!43,3!

d-6B;?!63!N-,B3!*-!,;6301-*3.3!*-!?;!.;,1@3!.;6!4-;B3!-,1K1*36V!?;!4/;.;!.;01,!T/;!

;?!/*!03?-!;[+,;B-!.;! 63! N-,B3!-,K]*103!<!;?! 63!T/;!-N,;0;!/*3!@;,?12*!B]?! 61:,;!

;*+,;!63?!0/3+,-!T/;!0-*?+1+/<;*!63!.1@1?12*!T/;!4,-4-*;8!!

MD-,3!:1;*E!?;KW*!d-6B;?E!<3!T/;!63!N-,B3!1*01.;!;*!;6!K,3.-!.;!30;4+3012*!

.;!63!+,3./0012*E!;?+3?!N-,B3?!+1;*.;*!3!-0/,,1,!;*!01;,+-?!4;,5-.-?!.;!63!61+;,3+/,3!

B;+38! M?5E! 63! N-,B3! 3*362K103! ;?! 63! ;6;0012*! T/;! 4,;.-B1*3! 0/3*.-! 63! 61+;,3+/,3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7bb!6@,4E!48"o8!



! #f!

B;+3! *-! 30;4+3! 1*N6/;*013! ;[+;,1-,E! ?1*-! T/;! ?;! ,1K;! 4-,! *-,B3?! ;?+,10+3?V! 63!

B1B>+103E! 4-,! ;6! 0-*+,3,1-E! 43?3! 3! 4,1B;,! 463*-! ;*! 6-?! 4;,5-.-?! ;*! 6-?! 0/36;?! ?;!

0/;?+1-*3*! 63?! *-,B3?! 61+;,3,13?! <! 63! 61+;,3+/,3! B;+3! ,;01:;! 3:1;,+3B;*+;! 63?!

1*N6/;*013?!;[+;,*3?8!=3! N-,B3!-,K]*103E!4-,!?/!43,+;E! ,;?4-*.;!3!/*3!4;,?4;0+1@3!

;*! 63! 0/36! 63!4-;?53! ?;!4;,01:;!0-B-! 1*.1@1?1:6;!;*! N-,B3!<! 0-*+;*1.-E!.;!B3*;,3!

T/;!*1*K/*3!N-,B3!4,;.;+;,B1*3.3!,;?/6+3!3.;0/3.3!<!?;!4;,B1+;!T/;!/*3!*/;@3!

N-,B3!?;!.;?3,,-66;!3!43,+1,!.;!6-?!;6;B;*+-?!?1K*1N103+1@-?!.;6!4-;B3!-,1K1*36V!>?+3!

;?!63!;6;0012*!T/;!4,;@36;012!;*!;6!?1K-!^^8!i1*36B;*+;E!63!N-,B3!*-!,;6301-*3.3E!36!

?;,! 63! B]?! N6;[1:6;E! D3! -0/,,1.-! 0-*! ,;K/63,1.3.! 3! 6-! 63,K-! .;! 6-?! 3g-?E!

1*.;4;*.1;*+;B;*+;!.;!63!;+343!T/;!3+,3@1;?3!63!61+;,3+/,3!B;+38!

9-:,;!;?+3!.1@;,?1.3.!.;!-401-*;?!;*! 63!;6;0012*!.;! 63! N-,B3E!_3:6-!M*3.2*!

-N,;0;!/*3!,;N6;[12*!;*!`M4,-[1B301-*;?!3!63!+,3./0012*!.;!4-;?53!;*!M,K;*+1*3a7b7m!

)*+,;! ;?+-?! 4-6-?! .;! +;*?12*! ee63! +,3./0012*! T/;! :/?03! 34,-[1B3,! 36!
6;0+-,!36!?1K*1N103.-!.;6!4-;B3!;*!/*3!6;*K/3!;[+,3*L;,3E!.3,6;!/*3!1.;3!
.;!6-!T/;!?;!+,3+3!;*!>6E!<! 63!@;,?12*!T/;!1*+;*+3!,;0,;3,!-!?/463*+3,!36!
4-;B3! -,1K1*36E! ?1*! .;L3,! .;! ,;B1+1,! .1,;0+3B;*+;! 3! >6E! 4;,-!
463*+;]*.-?;!3!?5!B1?B-!;*!+>,B1*-?!;?+>+10-?!3/+2*-B-?ee!-?0163*!63?!
;6;001-*;?!4-?1:6;?!3!63!D-,3!.;!+,3./01,!/*!+;[+-!4->+10-87b"!

!
)*!;?+;!3,+50/6-E!M*3.2*!D30;!/*!,;0-,,1.-!4-,!.1@;,?-?!;?+16-?!.;!+,3./0012*!.;6!

?1K6-! ^^! <! 36K/*3?! -41*1-*;?! 36! ,;?4;0+-E! 43,3! N1*36B;*+;! 0-*06/1,! 0-*! ?/! 4,-413!

4-?+/,38!_3,3!>6E!

;6! D;0D-! .;! T/;! 63?! @;,?1-*;?! .;! 4-;?53! .;6! ?1K6-! ^^E! .;! .1?+1*+3?!
6;*K/3?E!D3<3*!4,1@16;K13.-!+36!0,1+;,1-!61+;,36!<!3,,5+B10-E!D3!0,;3.-!;*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7b7!_3:6-!M*3.2*E!`M4,-[1B301-*;?!3!63!+,3./0012*!.;!4-;?53!;*!M,K;*+1*3aE!a/%,`!"b!e!"7!
p-0+/:,;!"bbf!e!3:,16!"bboqE!H/;*-?!M1,;?E!).101-*;?!.;6!(-41?+3E!448!77!e!"Z8!
7b"!M*3.2*E!`M4,-[1B301-*;?saE!48!7O8!



! #o!
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