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MILIJ!%2A003<!42/!.=3!-..523.;323!

9&'$(.! &%#:1&'3,*$:#''3&'&,! 3! :'#,$-&,! &'! I0K! &'! 2&%! .3,2'&! $#,,$K,13*I&%! /('! #%!

)(%&,$3&11&!,K!#7%0'&'!+31!&%#:1&'&!$&*!)<!.#'7&2&%8!9&'$(.!&%#:1&'3,*$:#''3&'&,!&'!1#+!

+31! 2&%%&! +;'&! &,! %'4$$&1! /('! &7$3$%&'&,2&! :&2'3/%&'8! M'(247%23//&'&,$3&'3,*E!

.&'7&1(-#13%&%E!7($%,#2$.&$$3*&!/('%'3,,E!%31*#,*!%31!23$%'3:4$-(,$7#,#1&'!(*!1(7#13$&'3,*!

&'!I3,2&'!$(.!,K&%#:1&'&'&!7#,!.0%&!)<8!d<'!2&%!*-&12&'!7($%,#2$.&$$3*&! /('%'3,,!.<!

2&%!:13!+4'2&'%!(.!&7$3$%&'&,2&!#7%0'&'!3!:'#,$-&,!3,,&I#'!$)&$3/377&!/('2&1&'!$(.!*-0'!

#%! ,K&! #7%0'&'! +31! /<! $%('&! +#,$7&13*I&%&'! .&2! <! ()),<! %31$+#'&,2&! 7($%,#2$,3+<&'!

`Z714,2!o!@,4%$&,E!DAAVa8!

!

N73:$)1#$%!.&,&'!2&%!+31!7(..&!,K&!#7%0'&'!%31!:'#,$-&,E!.&,!3!+#'3&'&,2&!*'#28!9&%!&'!

#11%32!&,! 3.)('%7(,74''#,$&! /('! /'3%32$:<%)'(24$&,%&,&! 3!:'#,$-&,8!9&%!7#,!+;'&!:<2&!

,K&!(*!&%#:1&'%&!,#+,!3!4%1#,2&%!$(.!+&1*&'!<!&%#:1&'&!$&*!3!d('*&E!.&,$!)'(247$-(,&,!

2&'&$! $7-&'! 3! 4%1#,2&%8! O3,2K! .&,&'! #%! %'4$$&1&,! /('! &+&,%4&11&! ,K&! 3,,%'&,*&'&! 3!

.#'7&2&%! &'! 1#+8! P&2'3/%&,! .&,&'! I&11&'! #%! &7$3$%&'&,2&! #7%0'&'! $(.! I#'! &,! $(132!

07(,(.3$7! )1#%%/('.! +31! 7(..&!.&2! /1&'&! ,K&! .(2&11&'! (*! 2&'.&2! 4%*-0'! &,! $%0''&!

%'4$$&18!!

!

Z%#:1&'3,*&,!#+!,K&!,('$7&!:&2'3/%&'!I#'!+;'%!1#+!2&!$3$%&!<'&,&!/('23!)'(/3%%&,!I#'!+;'%!

$%0''&! 3! #,2'&! :'#,$-&'8! F('! <! $%#'%&! &,! :&2'3/%! 3! /'3%32$:<%:'#,$-&,! 7'&+&$! 2&%! &,! 1#,*!

&'/#'3,*E! *(2!7(,%#7%!.&2!7(,74''#,$&2K7%3*&!:&2'3/%&'E! 74,,$7#)!(.! 1&+&'#,20'&,&E!

(+&'$37%!(+&'!.#'7&2&%!(*!&%!,&%%+&'7!.&2!74,2&'8!9&%%&!&'!74,,$7#)!(*! 3,/('.#$-(,!

$(.!%#'!/1&'&!<'!<!())#':&32&!$&*E!(*!$(.!:&2'3/%&,!.<!:&$3%%&!/('!<!4%*-0'&!&,!%'4$$&1!3!

.#'7&2&%8!!
!

dK&%#:1&'3,*&'!4%*-0'!&,!%'4$$&1!.(%!&7$3$%&'&,2&!/'3%32$:<%)'(24$&,%&'!$(.!#11&'&2&!&'!

3!&,!4%$#%%!:'#,$-&E!.&,!2&%!&'!&%#:1&'3,*$I3,2'3,*&'!/('!,K&!:&2'3/%&'8!Z,!&+&,%4&11!,K!



!

! [V

#7%0'! .<! +4'2&'&! (.! 2&%! )(%&,$3#1&! $&*.&,%&%! I#'! 2&,! '&%%&! $%0''&1$&,! (*! 2&! '&%%&!

+&7$%&*&,$7#)&,&!$137!#%!3,+&$%&'3,*&,&!+31!*3!2&,!0,$7&2&!#+7#$%,3,*&,8!H.$&%,3,*&,!

&'!'&1#%3+%!I0K!,<'!:&2'3/%&,!&'!&%#:1&'%!3!.#'7&2&%8!F('!<!$%#'%&!.<!:&2'3/%&,!I#!7#)3%#1!

%31!<! 3,+&$%&'&! 3!,02+&,23*!4%$%K'E! 1(7#1&'!(*!)'(247%&'E! 3! %311&**!.<!2&!I#!&%!.3,3.4.!

#,%#11!#,$#%%&8!6,2'&!I3,2&'!&'!/('2&1#7%3*!*&(*'#/3$7!)1#$$&'3,*8!!

!

MILIK!$A705-5A5532!

N4:$%3%4%%&'!%31!/'3%32$:<%&'!&'!&%!)'(247%!$(.!7(,74''&'&'!23'&7%&!.&2!)'(247%&%!+&2!#%!

2&,! 7#,! *-0'&! $#..&! ,K%%&,E! .&,! 137&+&1! $7311&'! $&*! /'#! 2&%! ())'3,,&13*&! )'(247%&%8!

N4:$%3%4%%&,&!&'! 377&!,02+&,23*+3$!&%!)'(247%!$(.!&'$%#%%&'!:<%&,8!9&%!7#,!(*$<!+;'&!

,K&!10$,3,*&'!.&2!I&,$K,!%31!)1#$$!&11&'!,K&!)'(247$-(,$)'($&$$&'8!N4:$%3%4%%&%!&'!377&!

&,! &*&,$7#)! +&2! )'(247%&%E! .&,! 74,2&,$! ())1&+&1$&! #+! <! /<! $#..&! ,K%%&! $(.! &,!

/'3%32$:<%! +311&! *3%%8! 9&'$(.! 7+#13%&%&,! (*! ,K%%&,! )<! $4:$%3%4%%&%! 13**&'! ,;'%! ())! %31!

/'3%32$:<%&'!+31!)'3$&,&!3!:<%.#'7&2&%!:13!)'&$$&%8!9&%!&'!2&'/('!+37%3*!#%!:&2'3/%&,&!/01*&'!

.&2!)<!4%+3713,*&,!3!#,2'&!.#'7&2&'8!!

!

G/01*&!.#'7&2$$-&/&,! 3!N73:$)1#$%!6',&!N73:$'42!:13'! $4:$%3%4%%&'! %31! /'3%32$:<%&'!$&%%!)<!

$(.! $K2&,%4'&'! (*! #,2'&! '&3$&'E! (*! ())4$$3,*! #+! IK%%&'! (*! I4$8! N4:$%3%4%%&'! %31!

/'3%32$:<%&'! :13'! 3/01*&! .#'7&2$$-&/&,! 3! O3,2K! "('%&,! ?##7$%#2! 7#'#7%&'3$&'%! $(.!

/&'3&I4$E! $(..&'I4$E! IK%%&'! (*! 4137&! /&'3&'&3$&'8! 9&%! &'! +#,$7&13*! /('!

/'3%32$:<%)'(24$&,%&,&! <! 7(,74''&'&! .&2! $137&! $4:$%3%4%%&'! 2#! 2&%! &'! 74,2&,$!

)'&/&'#,$&'!$(.!#+*-0'!I+#!2&!0,$7&'!<!)'3('3%&'&8!Z,7&1%&!)(%&,$3&11&!74,2&'!7#,!+&1*&!

<!)4$$&!())!I4$&%!&11&'!IK%%&,E!'&3$&!)<!2K'&! /&'3&'!&11&'!7-0)&!$(..&'I4$! 3! /('I(12!%31!

)'3$&,! )<! &,! /'3%32$:<%8! Z,! /'3%32$:<%! :'47&$! $(.! '&*&1! :#'&! (.! $(..&'&,E! 2&,! .<!

71#'*-0'&$!/0'!2&,!$&%%&$!)<!+#,,E!2&,!%'&,*&'!.K&!:&,$3,!$<!&3&',&!.<!I#!'<2!%31!<!:'47&!

2&,!(*!2&,!.<!I#!&,!:<%)1#$$!(.!+3,%&'&,8!9&%%&!7#,!*-0'&!#%!&,7&1%&!74,2&'!/('&%'&77&'!

<!I#!&,!IK%%&!&11&'!$(..&'I4$!$(.!2&!7#,!:'47&!I&1&!<'&%!&11&'!'&3$&!)<!13%%!2K'&!/&'3&'8!

N4:$%3%4%%&,&! I#'! 377&! ,02+&,23*+3$! $#..&! :'47$(.'<2&E!.&,! 2&%! *3'! &,! %31$+#'&,2&!

,K%%&!/('!74,2&,8!!

!

@4,2&,&! I#'! 4137&! )'&/&'#,$&'! (*! 0,$7&'E! 2&'/('! &'! 2&%! +#,$7&13*! /('! :&2'3/%&,&! <!

%31/'&2$$%311&!#11&!7'#+8!9&'$(.!)'(24$&,%&,&!&'!())2#%&'%!)<!&%%&'$)0'$&1&,!3!.#'7&2&%!

(*!%31)#$$&'!)'(247%&,&!.&2!,K&!)'#7%3$7&!10$,3,*&'E!7#,!2&%%&!:32'#!%31!<!%31%'&77&!$&*!



!

! [U

74,2&,&!(*!+3$&!I+('!#%%'#7%3+%!2&%!&'!<!3,+&$%&'&!3!&,!/'3%32$:<%8!!

!

M'(247%&,&!$(.!&'!$4:$%3%4%%&'! %31! /'3%32$:<%&'!#,$&$!<!4%*-0'&!&,! 1#+! %'4$$&1!2#!2&!I#'!

4137&! :'47$(.'<2&'! (*! 2&'.&2! :4'2&! %31%'&77&! $&*! 4137&! 74,2&'8! 5%/('2'3,*&,&! %31!

N73:$)1#$%!(*!O3,2K!&'!<! /'&.$%<!$(.!#%%'#7%3+&!$137!#%!74,2&,!0,$7&'!<!7-0)&!:<%&,&!

2&'&$8!

!

MILIL!PA.63.0!4@2G/.6<-.;0?@0-09@.!

N73:$)1#$%!$3,&!74,2&'!&'!/('I#,21&'&!2&!$&1*&'!%318!93$$&!/('I#,21&',&!&'!/('2&1%!.&11(.!

%K+&!$%K77&'!I+('!2&!/1&$%&!&'!&%#:1&'%!3!$0'!T(*!.32%!d('*&8!N&1+!(.!:&2'3/%&,!$&1*&'!%31!

$3,&!/('I#,21&'&!&'!2&!/('%$#%%!#+I&,*3*&!#+!$14%%74,2&,!$(.!&'!)'3+#%74,2&,!/('!<!07&!

(.$&%,3,*&,8!9&%!&'!/('I#,21&',&!$(.!/<'!%31!$#1*&%!I($!$14%%74,2&,!(*!I#'!2&'.&2!$%('!

.#7%! (+&'! :&2'3/%&,! $(.! $&1*&'! )'(247%&%8! F'3%32$:<%:'#,$-&,! &'! 377&! $%0''&! &,,! #%!

:&2'3/%&,&!+&%!I+&.!$(.!/3,,&$!#+! /('I#,21&'&! 3!d('*&!(*!4%1#,2&%8!N73:$)1#$%! /<'!$3,&!

())2'#*!3!d('*&!&,%&,!+&2!#%!:&2'3/%&,!7(,%#7%&'!/('I#,21&'&!&11&'!#%!/('I#,21&',&!%#'!

7(,%#7%!.&2!2&.!/('!<!/<!%31!&%!$#.#':&328!F'#!4%1#,2&%!7(..&'!I&,+&,2&1$&,&!23'&7%&!

%31!N73:$)1#$%8!9&%!&'!+37%3*! /('!:&2'3/%&,!#%! /('I#,21&',&!*3'!&,!*(2!$&'+3S&!(*!#%!2&!&'!

1(-#1&!(+&'/('!:&2'3/%&,8!d<'!/('I#,21&',&!7#,!+&1*&!%31:K2&'&!+31!&%!*(2%!7(,%#7%,&%%!(*!

7-&,,$7#)!%31!:&2'3/%&,!+;'&!&,!/('2&18!P<2&!N73:$)1#$%!(*!O3,2K!I#'!*(2!7(,%#7%!.&2!

/('I#,21&',&!$3,&8!

!

O3,2K! $3,&! 74,2&'! &'! (*$<! /('I#,21&',&! 2&! $&1*&'! %318! 93$$&! &'! /('2&1%! 3! DW! 4137&! 1#,2!

'4,2%! (.! 3! +&'2&,8! M<! $#..&! .<%&! $(.! +&2! N73:$)1#$%! &'! 2&%! /('I#,21&',&! $(.!

*-&,,(./0'&'!$#1*&%!.&2!$14%%74,2&,E!(*!2&'.&2!:32'#'! %31!#%!:&2'3/%&,! %-&,&'!)&,*&'8!

N14%%74,2&,! 7(,%#7%&'! /('I#,21&',&! /('23! 2&! 0,$7&'! <! 7-0)&! &,! :<%! 2&! I#'! $&%%! )<! &,!

.&$$&!&11&'!)<!3,%&',&%%8!!

!

"#'7&2&%!'&*41&'&$!#+!%31:42!(*!&%%&'$)0'$&18!@4,2&,&$!/('I#,21&')($3$-(,!&'!$%&'7&'&!

/('23!$#1*&%!3!:'#,$-&,!&'!$K,7&,2&!&%%&'!/3,#,$7'3$&,8!@4,2&*'4))&,!%31!:<2&!N73:$)1#$%!

(*!O3,2K!I#'!2&'.&2!&,!$%0''&!.#7%! 3!:'#,$-&,8!9&%%&!.#7%/('I(12&%!7#,!)<+3'7&$!#+!

I+('!.#,*&!74,2&'!2&%!&'!3!.#'7&2&%E!#,%#11!:&2'3/%&'!$(.!%31:K'!2&%!$#..&!)'(247%&%!

(*!)'(247%23//&'&,$3&'3,*8!@4,2&,&!I#'!&%!/('%'3,,!)<!.#'7&2&%!+&2!#%!2&!I#'!&,!$%0''&!

/('I#,213,*$.#7%! /('23! 2&! &'! &%%&'%'#7%&%! #+! )'(24$&,%&,&8! Q31:K2&',&! &'! 3! &%!



!

! [W

#+I&,*3*I&%$/('I(12!2&'!2&%!&'!74,2&,!$(.!I#'!.#7%&,8!!

!

N73:$)1#$%! )'(24$&'&'! :<%&'! $(.! 7#,! $#..&,13*,&$! .&2! 2&%! #,2'&! :<%)'(24$&,%&'!

%31:K'8! Z,! 74,2&! :13'! 2&'/('! 377&! )</0'%! $%('&! :K%%&7($%,#2&'! +&2! <! :K%%&! )'(24$&,%8!

O3,2K!%31:K'!$%0''&!:<%&'!(*!74,2&,&!$(.!7-0)&'!23$$&!:<%&,&!&'!:&+3$$%!)<!7+#13%&%!(*!

2&$3*,8!9&%!&'!+37%3*! /('!N73:$)1#$%!(*!O3,2K!<! %31/'&2$$%311&! $3,&!74,2&'!)<!:&$%!.413*!

.<%&E!(*!1&**&!%31!'&%%&!/('!2&'&$!7'#+8!M<!2&,,&!.<%&,!+31!2&!/<!&%!*(2%!(.20..&!$(.!

7#,!:32'#!%31!#%!,<+;'&,2&!74,2&'!&'!1(-#1&!$#.%323*!$(.!2&!7#,!%31%'&77&!$&*!,K&8!!!

!

@4,2&,&$! /('I#,213,*$)($3$-(,! 7#,! ())$4..&'&$! +&2! #%! 74,2&,! I#'! $%('! .#7%! 3!

,&2*#,*$%32&'!(*!13%&!.#7%!3!*(2&!%32&'!,<'!&%%&'$)0'$&1&,!&'!I0K8!!

!

MILIM!Q3>32/.6]23.0!4@2G/.6<-.;0?@0-09@.!

N73:$)1#$%!I#'!/1&'&!1&+&'#,20'&'!$(.!/('$K,&'!2&.!.&2!)'(247%&'!%31!/('$7-&113*&!2&1&'!

#+!)'(247$-(,&,8!N73:$)1#$%!I#'!/3'&!I(+&21&+&'#,20'&'E!(*!23$$&!I(12&'!%31!)<!N0'1#,2&%8!

9&! 1&+&'&'!#1%! #+! '4$%/'3&! $%<1'&77&'! %31!4%+&,23*!:'47E! +3,2$7-&'.&'E! )4%&'E! 7#1&$-&'!(*!

.(%('&'8! N73:$)1#$%! I#'! +;'%! /1&'&! %3<'! 3! :'#,$-&,E! (*! I#'! :'47%! .#,*&! #+! 2&! $#..&!

1&+&'#,20'&,&! 1&,*&8! 9&'/('! I#'! 2&! &%#:1&'%! %&%%&! (*! +&'23/411&! '&1#$-(,&'! .&2! /1&'&!

1&+&'#,20'&'8! =&2! #%! :&2'3/%&,! I#'! $1<%%! $&*! $#..&,!.&2! $)&$3/377&! 1&+&'#,20'&'! (*!

/('I#,21&'&! I#'! 2&! 71#'%! <! $7#)&! &%! (+&'1&*&,%! +&'231&+&'3,*$,&%%+&'78! P&2'3/%&,$!

/('$K,3,*$7-&2&! :&$%<'! #+! &,! %'&%'3,,$)'($&$$e! 1&+&'#,20'T! )'(24$&,%T! /('I#,21&'T!

$14%%74,2&8!O3,2K!&'!&,!.(,%&'3,*$:&2'3/%E!(*!/<'!2&'/('!1&+&'%!#+!4137&!1&+&'#,20'&'!#1%!

#+! 3,%&'30'! (*! )1#$%! $(.! %'&,*$! /('! <! )'(24$&'&! :<%&'8! F('I(12&%!.&11(.! :&2'3/%&,! (*!

1&+&'#,20'&,&!2&'&$!I#'!+#'%!(+&'!&,!1&,*'&!)&'3(2&E!2&'/('!*3'!2&%!2&.!%'K**I&%!)<!#%!

2&!/<'!2&!)'(247%&,&!2&!/('+&,%&'8!9&!$3$%&!<'&,&!I#'!:&2'3/%&,!!&%#:1&'%!,K&!'&1#$-(,&'!

.&2! 1&+&'#,20'&'! /('23! 74,2&,&$! :&I(+! &'! &,2'&%! &7$&.)&1+3$! 3! /('I(12! %31! 4137&!

I+3%&+#'&'!3!:<%&,&8!93$$&!,K&!'&1#$-(,&,&!%31!1&+&'#,20'&'!&'!.&'!%327'&+&,2&!&,,!2&!+&1!

&%#:1&'%&E! 2#! )#'%&,&! 377&! +&%! I+#! $(.! /('+&,%&$! #+! 2&.8! /('$K,3,*$7-&2&,! %31!O3,2K!

:&$%<'! 3! 137I&%! .&2! N73:$)1#$%! (*$<! #+! &,! %'&%'3,,$)'($&$$>! 1&+&'#,20'T)'(24$&,%T

/('I#,21&'T$14%%74,2&8!!

!

_&+&'#,20'&,&!7#,!:'47&! $3,! /('I#,213,*$)($3$-(,!(+&'/('!74,2&,&! %31! <!I&+&!)'3$&,&!

&11&'! '&24$&'&!7+#13%&%8!9&! /1K%%&'!2#!&,! $%0''&!2&1! #+!)'(/3%%&,! /'#!74,2&,!(+&'! %31! $&*8!



!

! [C

9&%%&!&'!$)&$3&1%!4%:'&2%!3!&%!)'&$$&%!.#'7&28!_&+&'#,20'&,$!&+,&!%31!<!$%311&!7'#+!(+&'/('!

:&2'3/%&,! #+*-0'&$! #+! /('I(12! 3! .#'7&2&%8! 9&'$(.! 2&%! &'! /<! $4:$%3%4%%&'! %31! )'(247%&%!

1&+&'#,20'&,! $&1*&'! +31! 2&! I#! &,! $%0''&!.#7%! 3! /('I#,213,*$/('I(12&%8! _&+&'#,20'&,&$!

/('I#,213,*.#7%! &'! I0K! ,<'! 2&! &'! /<! $(.! 1&+&'&'! +#'&,! (*! 1#+! ,<'! 2&%! &'! .#,*&!

1&+&'#,20'&'!$(.!1&+&'&'!$#..&!+#'&8!F('I(12&%!.&11(.!1&+&'#,20'&,!(*!:&2'3/%&,!&'!

2#! )'&*&%! #+! &,! *-&,$323*! #+I&,*3*I&%8! _&+&'#,20'&,&$! .#7%! :&*'&,$&$! (*$<! #+!

7(,%'#7%&,&!2&!3,,*<'!.&2!:&2'3/%&,&8!!

!

9&,! $%0'$%&! %'4$$&1&,! /('! :&2'3/%&,&! &'! <!.3$%&! &%#:1&'%&! '&1#$-(,&'! %31! 1&+&'#,20'&,&8!

9&'$(.! 1&+&'#,20'&,&! 377&! /<'! 1&+&'%!,(7!7+#,%4.!#+!+#'&'! 3!:'#,$-&,!7#,!2&!+&1*&!<!

%'&77&!$&*!4%!#+!.#'7&28!!

!

MIM!(??0AEE32-.;!/>!)@25320!1@.1A22/.031234532!
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