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'*(*/p!M'*! U/0'G'03*/! ,)*(! >f//*/! '/!95:,//1! (,0'>,8'1'*(+*(! H.*5('*>5/1+(3>+'5/!

/3(!:*.(!*'/!)*0'/6+*1!U/+*(*11*!,/!0*(!M3(-.1*+?3/6!:5(,8'1-.*(!E+,/0,(01!)*1'+?*/!

! 0*(*/!9*(>3/4+! F)('6*/1! Gf88'6! 3/6*>8T(+!<T(*C!<*//! 1'-.! 0'*! U/0'G'03*/! N,! /,-.!

0'*1*(!h*1,(+!),(! N*0*(!:5(,8'1-.*/!K*48*\'5/!(*'/!,/(*'?6*1+*3*(+!G*(.,8+*/! C! '/1)*A

15/0*(*!0,//!/'-.+C!<*//!1'*!0'*1!'/!'.(*:!D5(+*'811+(*)*/!)*.'/0*(/!<F(0*%!R'+!0*(!

K,0'>,8'1'*(3/6!0*1!2/(*'?,(63:*/+1! 1-.8'*S+!95:,//!/'-.+!/3(!0'*!=(,6*!/,-.!0*(!

h*6'+':'+T+!G5/!R5(,8!1m1+*:,+'1-.!,31%!R'+!0*(!0,:'+!*'/.*(6*.*/0*/!G5881+T/0'6*/!

231)8*/03/6!0*(!U/0'G'03,8:5(,8!/'::+!*(!1'-.!,3-.!0'*!Rf68'-.>*'+C!0'*!=(,6*!/,-.!

0*/!^(F/0*/!?3!)*,/+<5(+*/C!<,(3:!U/0'G'03*/!*'/!U/+*(*11*!,/!0*(!:5(,8,0Tl3,+*/!

2316*1+,8+3/6! 0*(! <'(+1-.,4+8'-.*/! K,.:*/5(0/3/6! .,)*/! >f//*/! 3/0! <,(3:! 1'*!

.'*(?3!)*'+(,6*/!1588*/C!,3-.!<*//!1'*!0,(,31!>*'/*!D5(+*'8*!4F(!1'-.!*(>*//*/!>f//*/%!

PC B-.3:''#
R5(,8!0*4'/'*(+!('-.+'6*!3/0!4,81-.*!D*(.,8+*/1<*'1*/!'//*(.,8)!*'/*(!^*1*881-.,4+!3/0!

1+,)'8'1'*(+!15!0'*!D*(.,8+*/1*(<,(+3/6*/!3/+*(!'.(*/!R'+68'*0*(/i!R5(,8!*/+4,8+*+!:'+A

.'/!*'/*!G*(.,8+*/11+*3*(/0*!&'(>3/6%!E'*!'1+!<*0*(!,34!0*/!E+,+31!*'/*(!)*+('*)1/5+A

,//!WYY#,J!`Z$!/5-.!,34!0*/!*'/*(!Q(T4*(*/?! 4F(! ,/6*A

:*11*/*1! D*(.,8+*/! (*03?'*(),(%! R5(,8! ,81! *'/! K*6*81m1+*:! ('-.+'6*/! 50*(! 4,81-.*/!

D*(.,8+*/1!:,6!03(-.!*'/*/!<'*!,3-.!'::*(!6*,(+*+*/!6*1*881-.,4+8'-.*/!E,/>+'5/1,@A

@,(,+! !1*'!*1!K*@3+,+'5/1G*(831+!50*(!15?',8*!o-.+3/6C!1*'*/!*1!6,(!45(:*88*!K*6*83/A

6*/! ! '/!0*(!&,.(1-.*'/8'-.>*'+! '.(*(!I*45863/6!6*1+T(>+!<*(0*/C! 1'*! '1+! ,)*(!0,(,34!

/'-.+! (*03?'*(),(%! 95:,//1! E-.83114586*(3/6C! R5(,8! ,311-.8'*S8'-.! F)*(! K*6*8/!

03(-.1*+?*/! ?3! >f//*/C! 0*(*/!I*45863/6! 1'-.! 4F(! U/0'G'03*/! ,81! G5(+*'8.,4+! *(<*'1+C!

)*1'+?+!<*0*(!*:@'('1-.*!/5-.!+.*5(*+'1-.*!;G'0*/?C!*1!1*'!0*//C!:,/!G*(<*/0*+!*'A

/*/!0*(,(+!3:4,11*/0*/!D5(+*'81)*6('44C!0,11!0'*1*(! N*0*1!:5(,8'1-.*!D*(.,8+*/!3/+*(!

*'/*/!*:@'('1-.!/'-.+!:*.(!F)*(@(F4),(*/!D5(+*'81G*(0,-.+!1+*88+C!0,!1'-.!0,//!/,.*?3!

N*0*!D*(.,8+*/1<*'1*C!154*(/!*1!*'/*!28+*(/,+'G*!?3!'.(!6')+C!*\!@51+!,81!23148311!'/0'A

G'03*88*(!_3+?*/A!3/0!D5(+*'81F)*(8*63/6*/!0*3+*/! 8T11+C! N*05-.!3:!0*/!Q(*'1C! 0,11!

0'*!2311,6*>(,4+!0*(,(+'6*(!9m@5+.*1*/!+('G',8!<'(0!dG68%!I*(6*(!WYY#J!Xb$%!

&'(0!0'*! '/0'G'03*88*!_F+?8'-.>*'+! 0*(!K*6*8)*45863/6!?3:!?*/+(,8*/!7('+*('3:!G5/!

R5(,8C!15!1+*88+!1'-.!/,-.!95:,//1!*'6*/*/!2//,.:*/! !0*/*/!?34586*!0*(!R*/1-.!

,81!_3+?*/5@+':'*(*(!3/0!D5(+*'8113-.*(!,6'*(+! !0'*!=(,6*C!<5?3!*1!0,//!F)*(.,3@+!

/5-.!:5(,8'1-.*(!K*6*8/!)*0,(4C!<*//!0'*1*!9)*#&)!6,(!>*'/*!.,/083/61)*1-.(T/>*/0*!
&'(>3/6!:*.(!*/+4,8+*/!>f//*/C!15/0*(/!8*0'68'-.!':!E'//*!0*(!5./*.'/!G5(.,/0*/*/!

2/(*'?*!<'(>*/! d1588*/$%!V<,(!G*(+('++!95:,//!*'/!?<*'1+34'6! ,310'44*(*/?'*(+*1!Em1A

+*:! 0*(!_F+?8'-.>*'+C! '/! 0*:! 0*(!D*(?'-.+! ,34! 3/:'++*8),(*!_3+?*/(*,8'1'*(3/6! 3/0!

0'*!D5(+*'8.,4+'6>*'+!0*(!>3:38,+'G*/!E*8)1+)'/03/6!,/!,886*:*'/G*()'/08'-.!6*1*+?+*/!

K*6*8/! 1m1+*:,+'1-.! ,34! 3/+*(1-.'*08'-.*/! ;)*/*/! ,)6*,()*'+*+! <*(0*/%! M*//5-.!

)8*')*/! 0,)*'! :'/0*1+*/1! ?<*'! =(,6*/! 3/)*,/+<5(+*+J! ;1! 1+*88+! 1'-.! ?3:! *'/*/! 0'*!

=(,6*!/,-.!0*(!I*6(F/03/6!G5/!R5(,8C!0'*! '/!3/1*(*/!236*/!/'-.+!,31!0*(!JD%"%1'3
&$4)"!&F/1-.),(>*'+!:5(,8'1-.*(!K*6*8/!,)6*8*'+*+!<*(0*/!>,//i!?3:!,/0*(*/!*(.*)+!
1'-.!0'*!=(,6*C!<,(3:!1'-.!'/0'G'03*88*!_3+?*/5@+':'*(*(!,3-.!0,//!,81!8*6'+':!,/*(A

>,//+*/!:5(,8'1-.*/!K*6*8/!*'/*(!K,.:*/5(0/3/6!)*36*/!1588*/C!<*//!1'-.!0'*1!4F(!

1'*! '/0'G'03*88!,3-.!0,3*(.,4+!,81!3/G5(+*'8.,4+!*(<*'1+C!G5(!,88*/!M'/6*/!0,//C!<*//!
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!

zfwu!aagX!dWYaY$C!WWZAW`e! !Z[!

,/0*(*! G5/! K*6*8G*(1+fS*/! @(54'+'*(*/%! M*(!^8,3)*! ,/! *'/*! @*(4*>+! <'(>*/0*! K,.A

:*/5(0/3/6!<T(*!/'-.+!/3(! *'/*!3/(*,8'1+'1-.*!3/0! 8')*(,8*:!^(3/0G*(1+T/0/'1!<'A

0*(1@(*-.*/0*!^*1*881-.,4+1G'1'5/C!*(!<T(*!,3-.!*'/!G5881+T/0'6*(!k)*(6,/6!G5/!0*(!

R5(,8'+T+! '/! 0*/!I*(*'-.! 0*1! *(?<'/6),(*/!K*-.+*1! !<,1!95:,//! 1*8)1+! ,)8*./*/!

<F(0*!dG68%!3%!,%!95:,//!WYYaJ!ee$%!

E3-.,/*>!3/0!h'/A9'!,81!;(<*'+*(3/6!0*1!95:,//1-.*/!2/1,+?*1!G5(6*1-.8,6*/!<3(A

0*C!*'/*!?*/+(,8*!K588*!?3%!V<,(!3/+*(1+(*'-.*/!,3-.!E3-.,/*>!3/0!h'/A9'!0'*!D5(+*'8A

.,4+'6>*'+!0*(!K*6*8)'/03/6!':!E'//*!95:,//1!3/0!)*+5/*/!0'*!,886*:*'/*!2>?*@+,/?!

3/0! I*45863/6! G5/! K*6*8/! ,81! ?*/+(,8*(! D5(,311*+?3/6! '.(*(! &'(>1,:>*'+%! 2)*(! 1'*!

1*.*/!'/!0*(!6(3/01T+?8'-.*/!2>?*@+,/?!0*(!K*6*8/! !3/0!0'*1*!6(F/0*+!'/!3/1*(*/!23A

6*/!3/0!:f68'-.*(<*'1*! ':!B/+*(1-.'*0!?3!E3-.,/*>!3/0!h'/A9'!/'-.+! ,311-.8'*S8'-.!

,34!D5(+*'81*(<,(+3/6*/! !*'/*!6(3/08*6*/0*!E@'*8G5(,311*+?3/6!dG68%!E3-.,/*>gh'/A9'!

WYYb,J!W"$%!=*.8+!0*/!2>+*3(*/!0,1!6*:*'/1,:*!E@'*8G*(1+T/0/'1C!<*(0*/!,3-.!0'*!,34!

;)*/*!0*(!K,.:*/5(0/3/6!G5(6*6*)*/*/!E@'*8(*6*8/!?3:!*'6*/*/!_3+?*/!3:6*0*3+*+!

50*(!'/!'.(*(!^*8+3/6!+('G',8'1'*(+!3/0!*1!*(50'*(+!0'*!:5(,8'1-.*!I'/03/61>(,4+!0*(!G5(A

6*6*)*/*/!K*6*8/%!M,:'+!,)*(!<'(0!0'*!;'/1'-.+! '/!0'*!K'-.+'6>*'+!:5(,8'1-.*(!K*6*8/!

?3(! ?*/+(,8*/! D5(,311*+?3/6! '/0'G'03*88*(! K*6*8)'/03/6C! 3/0! 0'*1! *(f44/*+! 0*/! *+.'A

1-.*/!M'1>3(1!F)*(!0'*!I*6(F/03/6!G !95:,//!1-.*'/+!

(!R5(,8!6*.f(+!/*)*/!0*(!=3/>+'A

5/10'1>311'5/!'::*(!,3-.!*'/*!;+.'>!,31!0*(!I'//*/1'-.+!0*(*(C!0'*!:5(,8'1-.!.,/0*8/!

Q5+*/ -.*/0! '1+! '/!3/1*(*/!236*/!

0'*! I*0*3+3/6! 0*(!;+.'>! ,81! K*48*\'5/1+.*5('*! 3/0!2316,/61),1'1! 8*6'+':*(!R5(,8! ?3!

3/+*(1+(*'-.*/%!U/!0'*1*:!E'//*!6'8+J!M*(!1m1+*:,+'1-.*!j(+!0*(!R5(,8!'1+!0'*!;+.'>%!

A,)%&+):&U%&;%,-.7,'#
62.+$48# 75! dWYY"$J! I*+('*)1<'(+1-.,4+18*.(*! 5./*! B/+*(/*.:*/1*+.'>rC! '/J! V*'+1-.('4+! 4F(! I*A

+('*)1<'(+1-.,4+C!#"!db$C!eYbAeXa%!

6Q2C"()*8#M5#H5# dWYY"$J!Q.'8515@.',!2/-'88,!j*-5/5:',*p! !&'(+1-.,4+1*+.'>! ?<'1-.*/!9'841A
<'11*/1-.,4+! 3/0! j('*/+'*(3/61<'11*/1-.,4+C! '/J! I*1-.5(/*(C! H%! *+! ,8%! d9(16%$J! &'(+A

1-.,4+1A!3/0!B/+*(/*.:*/1*+.'>J!KF->)8'->! !231)8'->! !Q*(1@*>+'G*/%!RF/-.*/J!K,'A

/*(!9,:@@!D*(8,6C!XW"AXXe%!

6Q2C"()*8#M5#H5#dWYY#$J!20,:!E:'+.A!V3(!;'/4F.(3/6C!9,:)3(6J!L3/'31%!
6<)2*%(8#G5#dabb"$J!M'*!;G583+'5/!0*(!755@*(,+'5/C!RF/-.*/g&'*/J!j80*/)53(6!D*(8,6%!
;+22)&,*)18#?5#=5#dWYYa$J!20,:!E:'+.C!RF/-.*/J!n%!9%!I*->%!
;)$D8#V5#dabbe$J!&,1!'1+!^85),8'1'*(3/6p!=(,/>43(+!,:!R,'/J!E3.(>,:@%!
;)*0)*8#W5#dWYY#$J!D5(+*'81.,/0*8/!3/0!:5(,8'1-.*1!9,/0*8/J!;'/!75::*/+,(!?3!7,(8!95:,//C!

'/J! E+(**->C!&%g! I*->*(+C! L%! d9(16%$J! R5(,8'1-.*! D5(,311*+?3/6*/! 3/0!^(*/?*/! <'(+A

1-.,4+8'-.*/!9,/0*8/1C!RQ84^!&5(>'/6!Q,@*(C!7f8/J!R,\AQ8,/->AU/1+'+3+! 4F(!^*1*88A

1-.,4+145(1-.3/6C!X#A`W%!

;)*"4+*(,8#N5# dWYYb$J!&'(+1-.,4+1*+.'>! ,34!2)<*6*/C!=(*')3(6*(!M'1>311'5/1@,@'*(*! ?3(!j(0A
/3/61f>5/5:'>!YbgeC!=(*')3(6J!&,8+*(!;3->*/!U/1+'+3+%#

;)&$4%*")*8#L45#),#+25#d9(16%$!dWYY"$J!&'(+1-.,4+1A!3/0!B/+*(/*.:*/1*+.'>J!KF->)8'->! !231)8'->!
!Q*(1@*>+'G*/C!RF/-.*/J!K,'/*(!9,:@@!D*(8,6%!
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!

!Z"# !

;)&$4%*")*8# L45X# O:,A'"0)*8# 75# B5# dWYY#$J! B:('11*! *'/*(! >38+3(<'11*/1-.,4+8'-.*/!&'(+1-.,4+13#
3/0!B/+*(/*.:*/1*+.'>C!'/J!I*1-.5(/*(C!H%!*+!,8%!d9(16%$J!B/+*(/*.:*/1G*(,/+<5(+3/6!

,31!>38+3(,8'1+'1-.*(!E'-.+C!R,()3(6J!R*+(5@58'1C!WWXAW`Z%!

F:$D)"8#N5!dabbY$J!^(3/01T+?*!0*(!&'(+1-.,4+1@58'+'>C!Z%!2348!C!HF)'/6*/J!L%!n%!I%!R5.(%!
B'(()"&8#65#dabbb$J!M*(!0('++*!&*6C!=(,/>43(+!,:!R,'/J!E3.(>,:@%!
7%1+""8#?5# dabeb$J!D*(+(,61+.*5('*! 3/0!Q(5@*(+mAK'6.+1A2/1,+?! ! E+,/0!0*(!M'1>311'5/!3/0!

Rf68'-.>*'+*/! 0*(! &*'+*(*/+<'->83/6C! '/J! I'*(G*(+C! I%g! 9*80C! R%! d9(16%$J! ;+.'1-.*!

^(3/08,6*/! 0*(! f>5/5:'1-.*/!H.*5('*J!;'6*/+3:C!D*(+(T6*C! U/1+'+3+'5/*/C! =(,/>43(+!

,:!R,'/J!n,:@31C!X#AZb%!

7%1+""8#?5!dabbX$J!&'(+1-.,4+1*+.'>%!M'*!=3/>+'5/!0*(!R5(,8!'/!0*(!:50*(/*/!&'(+1-.,4+C!'/J!
&'*8,/0C!L%!d9(16%$J!&'(+1-.,4+1*+.'>!3/0!H.*5('*!0*(!^*1*881-.,4+C!=(,/>43(+!,:!R,'/J!

E3.(>,:@C!XWA"X%!

7%1+""8#?5!dabb`,$J!;+.'>!3/0!]>5/5:'>! !V3(!H.*5('*1+(,+*6'*!0*(!&'(+1-.,4+1*+.'>C!'/J!0*(1%!
d9(16%$J! E-.('4+*/!0*1!D*(*'/1! 4F(! E5-',8@58'+'>%!_*3*!=586*!I,/0!WWegUJ!&'(+1-.,4+1A

*+.'1-.*!Q*(1@*>+'G*/!UJ!H.*5('*C!j(0/3/614(,6*/C!U/+*(/,+'5/,8*!U/1+'+3+'5/*/C!I*(8'/J!

M3/->*(!u!93:)85+C!bAXY%!

7%1+""8#?5!dabb`)$J!]>5/5:'>!3/0!M*:5>(,+'*! !Q*(1@*>+'G*/!/,-.!0*:!;/0*!0*1!E5?',8'1A
:31C! '/J! LT6*(C!&%! d9(16%$J!_*3*!&*6*!0*(!_,+'5/,8f>5/5:'*C!RF/1+*(J!21-.*/05(44C!

`bAeX%!

7%1+""8#?5!dabb`-$J!R,(>+<'(+1-.,4+!3/0!B/+*(/*.:*/1*+.'>C!'/J!=5(3:!4F(!Q.'8515@.'*!I,0!
95:)3(6!d9(16%$J!R,(>+!3/0!R5(,8C!I*(/J!9,3@+C!aYbAaXY%!

7%1+""8# ?5# dabbb$J! V3(! ^(3/08*63/6! *'/*(! :50*(/*/! ^*1*881-.,4+1A! 3/0! E5?',8@58'+'>%! M,1!
!;11<*'/C!&%g!^*'@8C!;%!d9(16%$J!E5?',8*!

R,(>+<'(+1-.,4+! ':! /T-.1+*/! L,.(+,31*/0C! E-.T44*(AQ5*1-.*8J! E+3++6,(+C! a#XAWaZ%!&'*A

0*(,)0(3->! '/!hF+6*C!n.%! d9(16$%! dWYYW$J!D5(+*'8*!3/0!2/(*'?*C!R5.(!E'*)*->J!HF)'/A

6*/C!WaaAW`W%!

7%1+""8# ?5! dWYYa$J! ]>5/5:'>J! =5(+1*+?3/6! 0*(! ;+.'>! :'+! ,/0*(*/!R'++*8/C! '/J! E'*)*->C! ^%!
d9(16%$J!2(+')31!'/6*/3'1! !I*'+(T6*!?3!H.*5856'*C!Q.'8515@.'*C!K*-.+1<'11*/1-.,4+!3/0!

&'(+1-.,4+1<'11*/1-.,4+%!HF)'/6*/J!R5.(!E'*)*->C!e"AaaY%!

7%1+""8#?5#dWYYW$J!D5(+*'8*!3/0!2/(*'?*%!V3(!^(3/08*63/6!*'/*(!;+.'>!0*(!V3>3/4+%!9(16%!G5/!
n.%!hF+6*C!HF)'/6*/J!R5.(!E'*)*->%!

7%1+""8# ?5# YZ[[\]@#&'(+1-.,4+1*+.'>J! D*(13-.! *'/*(! I'8,/?! 3/0! =5(1-.3/61,346,)*/C! '/J! I*A
1-.5(/*(C!H.%! *+! ,8%! d9(16%$! dWYY"$J!&'(+1-.,4+1A!3/0!B/+*(/*.:*/1*+.'>J!KF->)8'->! !

231)8'->! !Q*(1@*>+'G*/C!RF/-.*/J!K,'/*(!9,:@@!D*(8,6C!ab#AWaa%!

7%1+""8#?5!dWYY#,$J!;+.'>!'/!0*(!R,(>+<'(+1-.,4+%!E-.('4+*/(*'.*!0*1!K5:,/!9*(?56!U/1+'+3+1C!
Q51'+'5/!_(%!XC!7f8/J!M*3+1-.*(!U/1+'+3+1AD*(8,6%!

7%1+""8# ?5! dWYY#)$J! R5(,8! 50*(! f>5/5:'1-.*1! ^*1*+?p! M'1>311'5/1@,@'*(! _(%! WYY#A#! 0*1!
h*.(1+3.81!4F(!&'(+1-.,4+1*+.'>!,/!0*(!R,(+'/Ah3+.*(AB/'G*(1'+T+!9,88*A&'++*/)*(6%!

7%1+""8# ?5# dWYY#-$J! R5(,8! 3/0! f>5/5:'1-.*1! ^*1*+?C! '/J! E+(**->C! &%g! I*->*(+C! L%! d9(16%$J!
R5(,8'1-.*!D5(,311*+?3/6*/!3/0!^(*/?*/!<'(+1-.,4+8'-.*/!9,/0*8/1C!RQ84^!&5(>'/6!

Q,@*(C!7f8/J!R,\AQ8,/->AU/1+'+3+!4F(!^*1*881-.,4+145(1-.3/6C!WXAXZ%!

7%1+""8#?5!dWYYe$J!&,1!)('/6+!0'*!&'(+1-.,4+1*+.'>!4F(!0'*!;+.'>p!M'1>311'5/1@,@'*(!_(%!WYYeA
`! 0*1! h*.(1+3.81! 4F(! &'(+1-.,4+1*+.'>! ,/! 0*(! R,(+'/Ah3+.*(AB/'G*(1'+T+! 9,88*A
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