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&',!97&*! %&'(3'! 1"#$! 0'&! B>7&<711',EG&137,0!
5'1G,0'&1! 07&?5'&*! 0"'! D$&(,/! 0'1! L&')"'4
&',M7$&/7,/1!EG&,'$)',!-(!0?&%',!(,0!-'"/4
3'! /&G_'! 6,'&<',,(,/! /'/',?5'&! 0'&! I'"14
3(,/! M'0'1! D",-':,',@! 6:1! R,3'&13?3-'&! 0'&!
'&13',!B3(,0'!5'3G,3'!L'3'&!",!1'",'&!.'/&?4
_(,/!EG&!-7$:&'"#$',!K'&3&'3'&,!0'&!R,"E'&1"4
3=3! (,0! $'")"1#$',! 2"&31#$7%3! -(0')*! 0711!
0'&!651#$:(11!0'&!'&13',!651G:E',3',!'",!>G4
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1"3"E'1! A'"#$',! %?&! 0',! D&%G:/! 0'&! .(1",'11!
B#$GG:!",!0'&!N'/"G,!1'"!(,0!5'/:?#<9?,1#$4
3'! 0"'! ;?$&(,/1<&=%3'1#$)"'0'! -(! "$&')! /'4
:(,/',',!B37&3@!!!

6(#$!0'&!6<70')"'4KG&137,0!()!L&G%@!H&@!
6&,0!2"'0')7,,*!L&G%@!H&@!KG:<'&!B3'",!(,0!
L&G%@!H&@!J7,,7!B#$&7))4Q:'",!1G9"'!0"'!W'4
1#$=%31%?$&'&",! H&@! 6,3G,"7! .7&3',! -'"/3',!
1"#$! /:?#<:"#$! ?5'&! 0',! '&%G:/&'"#$',! 654
1#$:(11! 0'&! '&13',! 651G:E',3',@! fB"'! 1",0!
M'3-3!(,1'&!9"#$3"/13'1!6(1$=,/'1#$":0m*!&"#$4
3'3'! B3'",! 1"#$! 7,! 0"'! 651G:E',3',! (,0!
9?,1#$3'! "$,',! E"':! D&%G:/! %?&! 0',!9'"3'&',!
5'&(%:"#$',!2'&0'/7,/@!!

87#$!0'&!K'&:'"$(,/*!5'"!0'&!'5',%7::1!0"'!
L&G)GE',0',! 0'&! ;7<(:3=3! /''$&3! 9(&0',*!
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Y)&#($&&! 6@A==+! *$'! 7(#! 6#$9$(! ?$#9<!
T+899$! #(! 5)'=X8:!2#(#&<$'X'V&#*$(<#(!
/8(($+='$! \'8B<! B'$)<! &#@A! #(! Y'W&&$+!
W%$'!*$(!5'B=+9!*$'! 6W*P$&<BV+#&@A$(!
0;8*$J#$! BW'! *$(!2#<<$+&<8(*! Q! 7(#O
S$'&#<V<!6#$9$(!Y)&#($&&!6@A==+E!
6:1! JC$'>(,<3! 0'&! fN'/"G,7:'! B?09'13%7:',!
UaZVm!0(&%3'!1"#$!0"'!N'/"G,!7)!\@! h(:"!UaZV!
",! 0'&! K'&3&'3(,/! 0'1! I7,0'1! 8G&0&$'",4
2'13%7:',! 5'"! 0'&! D(&G>="1#$',! R,"G,! >&=4
1',3"'&',@! H"'! N'/"G,! B?09'13%7:',! n! Uaa`!
7(1! 0',! I7,0<&'"1',! B"'/',42"33/',13'",*!

O:>'*! F=&<"1#$'&! Q&'"1*! JG#$17('&:7,0<&'"1!
(,0!BG'13!/'5":0'3!n!$73!1"#$!0'&!>G:"3"1#$',*!
9"&31#$7%3:"#$',*! 1G-"7:',! (,0! <(:3(&'::',! +,4
3'/&73"G,! E'&1#$&"'5',@! H"'! B?09'13%=:"1#$'!
6<70')"'! %?&! 0',! F"33':137,0! n! R,"E'&1"3=3!
B"'/',! .(1",'11! B#$GG:! <G,,3'! "$&',! .'"3&7/!
-(&! N'/"G,7:',39"#<:(,/! E'&0'(3:"#$',! (,0!
/:'"#$-'"3"/!"$&!D&%G:/1)G0'::!EG&13'::',@!

F","13'&>&=1"0',3",! J7,,':G&'! Q&7%3! 97&!
/',7(1G! 7,/'37,! EG,!0',! E"':%=:3"/',!6<3"E"4
3=3',!0'&!1>'-"'::!7(%!0',!F"33':137,0!7(1/'4
&"#$3'3',! ;?$&(,/1<&=%3'9'"3'&5":0(,/! 9"'!
0"'! 13'::E'&3&'3',0'! F","13'&>&=1"0',3",! Be:4
E"7!IC$&)7,,@!H"'!R,"E'&1"3=3!B"'/',!:=/'!"$&!
1'$&!7)!J'&-',*!1G!0"'!F","13'&>&=1"0',3",@!

fH"'! .(1",'11! B#$GG:! 0'&! R,"E'&1"3=3! B"'4
/',!$'"_3!,"#$3!EG,!(,/'%=$&!B?09'13%=:"1#$'!
6<70')"'!%?&!0',!F"33':137,0m*!'&:=(3'&3'!"$&!
KG&137,0*! R,"E@4L&G%@! H&@! KG:<'&! B3'",*! f1"'!
3&=/3! 7<3"E! -(&! +,3'/&73"G,! B?09'13%7:',1! 7:1!
.":0(,/1137,0G&3!5'"m@!B"'!/'9",,3!',/7/"'&3'!
L7&3,'&!7(1!0'&!2"&31#$7%3!(,0!EG,!0',!2"&34
1#$7%31E'&5=,0',!",!7::',!I7,0<&'"1',!7:1!R,4
3'&13?3-'&@! B"'!9"&53! &'/"G,7:'!R,3'&,'$)',!
7:1!Q(&73G&',*!0"'!)"3! "$&')!87)',!1"#$357&!
0"'! +0''! 0'&! >&G%'11"G,'::',! ;?$&(,/1<&=%3'4
9'"3'&5":0(,/! (,3'&13?3-',*! (,0! <GG>'&"'&3!
",! "$&')!F.646,/'5G3! )"3! 0',! 9'"3'&',! ",!
B?09'13%7:',! 5'$'")73'3',! JG#$1#$(:',!
0(&#$! ',/',! 6(137(1#$! EG,! HG-',3',! (,0!
+,%&713&(<3(&@!

R,"E@4L&G%@!H&@!6&,0!2"'0')7,,*!'5',%7::1!
KG&137,0!0'&!B?09'13%=:"1#$',!6<70')"'!%?&!
0',!F"33':137,0!5'3G,3'^!fH71!3&7/%=$"/'!&'4
/"G,7:'! 8'3-9'&<! (,1'&'&! .(1",'11! B#$GG:!
-7$:3!1"#$!7(#$!%?&!(,1'&'!B3(0"'&',0',!7(1@m!!

W(3! ",%G&)"'&3! ?5'&! 0"'! B?09'13%=:"1#$'!
6<70')"'! %?&! 0',! F"33':137,0! n! R,"E'&1"3=3!
B"'/',! .(1",'11! B#$GG:! 97&! 7(#$! H&@! L'3'&!
I"'1'*! F0DL@! H'&! D(&G>7>7&:7)',37&"'&! 7(1!
B?09'13%7:',!:(0!0',!KG&137,0!0'&!6<70')"'!
-(&! ;?$&(,/! 0(&#$! 071! D(&G>="1#$'! L7&:74
)',3! '",@! A(17))',! )"3! 9'"3'&',! W=13',*!
(,3'&!"$,',!L&G&'<3G&!R,"E@4L&G%@!H&@4+,/@!L'4
3'&! J7&",/4.G:~E7&*! 0"1<(3"'&3'! '&! 0"'! 6&5'"3!
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0'1!D(&G>="1#$',!L7&:7)',31!")!J",5:"#<!7(%!
B?09'13%7:',@!!

!
E@:@,@&@^! L&G%@! KG:<'&! B3'",*! F","13'&>&=1"0',3",! J7,4
,':G&'!Q&7%3*!L&G%@!6&,0!2"'0')7,,!
!
!
Y$9#((!*$&!($)$(!6<)*#$([8A'&!
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',M7$&!7,!0'&!B?09'13%=:"1#$',!6<70')"'!%?&!
0',!F"33':137,0@!6,)':0(,/',! -()!Dc'#(3"4
E'! F.64B3(0"',/7,/! 1",0! M'0'&-'"3! )C/:"#$@!
6::'! F7,7/')',34B')",7&'! <C,,',! 7(#$!
'",-':,! /'5(#$3!9'&0',@! +,%G&)73"G,',! -()!
7<3('::',! Q(&1>&G/&7))! /"53! '1! 7(%! 0'&!
JG)'>7/'! 0'&! B?09'13%=:"1#$',! 6<70')"'!
%?&! 0',! F"33':137,0! (,3'&! 999@7<70')"'4
)"33':137,0@0'@!
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\==X$'8<#=(!?P#&@A$(!*$J!-(&<#<)<!
BW'!2#<<$+&<8(*&B='&@A)(9!Y=((!c-B2d!
)(*!*$'!7(#S$'&#<V<!6#$9$(!
+)! N7$)',! 0'&! QGG>'&73"G,! -9"1#$',! 0')!
+%F! .G,,! (,0! 0'&! R,"! B"'/',! %7,0! 7)!
Z`@a]@UaZV! '",'! KG&13'::(,/! 0'1! +%F4
;G&1#$(,/1>&G/&7))1! 7,! 0'&! R,"E'&1"3=3!
B"'/',! 13733@! L&G%'11G&",! ;&"'0'&"<'! 2':3'&!
(,0!H&@!NG1')7&"'!Q7e! ",%G&)"'&3',!0"'!L&G4
%'11G&',!0'&! ;7<(:3=3! +++! 075'"!(@! 7@! ?5'&!0"'!
D,313'$(,/*! D,39"#<:(,/! (,0! A"':'! 0'1! +%F*!
1G9"'!071!7<3('::'!+%F4;G&1#$(,/1>&G/&7))@!
W')'",17)! )"3! 0',! 7,9'1',0',! R,"E'&1"4
3=31E'&3&'3'&,! 9(&0'! 0"1<(3"'&3*! 9"'! 0"'! QG4
G>'&73"G,!-9"1#$',!0')!+%F!(,0!0'&!R,"E'&4
1"3=3! ",! A(<(,%3! /'137:3'3! 9'&0',! <7,,! (,0!
9':#$'! 2?,1#$'! 0"'! ;7<(:3=317,/'$C&"/',!
%?&!0"'!QGG>'&73"G,!$75',@!D",! &'/':)=_"/'&!
6(137(1#$! ",3'&'11"'&3'&! R,"E'&1"3=31E'&3&'4
3'&!)"3!0'&!W'1#$=%31%?$&(,/!0'1!+%F!1G::!-(4
<?,%3"/!0"'!A(17))',7&5'"3!13=&<',@!2'"3'&4
$",! 9(&0'! 0'&! 2(,1#$! ,7#$! '",')! 9"11',4
1#$7%3:"#$',! 6(137(1#$! -9"1#$',! 0',! F"37&4
5'"3'&,! 0'1! +%F! (,0! 0',! HG<3G&7,0',! 0'&!
;7<(:3=3! )"3! +,3'&'11'! 0"1<(3"'&3@! D&13'! QG,4
-'>3"G,',!$"'&-(!1",0!",!KG&5'&'"3(,/@!!

A9"1#$',-'"3:"#$! 9(&0',! 7(#$! 0"'! N=()4
:"#$<'"3',!%?&!0"'!6(_',13'::'!0'1!+%F4.G,,!",!
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13'::3@!
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<(11"G,1E'&7,137:3(,/! fQG))(,7:'1! H')G4
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Q(:3(&!1G9"'!L&=1"0',3",,',!EG,!2"&31#$7%314
*! 2"11',1#$7%314! (,0! LG:"3"<",13"3(3',! 0"1<(4
3"'&3',! 5'"! 0"'1')! P&'%%',! )"3! 0'&! .(,0'14
<7,-:'&",!(,0!0'&!;7)":"',)","13'&",!Q&"13",7!
B#$&C0'&!07&?5'&*!7(%!9':#$'!2'"1'!0'&!6,4
3'":! EG,! ;&7(',! ",! ;?$&(,/1>G1"3"G,',! -(4
<?,%3"/!/'%C&0'&3!9'&0',!<C,,'@!
!
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27&()! 1",<',! 0"'! W&?,0(,/1-7$:',! ",!
H'(31#$:7,0!n!9=$&',0! 1"'!5'"1>"':19'"1'! ",!
0',!RB6!9"'0'&!13'"/',u!2"'!<7,,!0'&!P&',0!
",! 8G&0&$'",42'13%7:',! /'13G>>3! 9'&0',u!
+%F4L&=1"0',3",! L&G%'11G&! ;&"'0'&"<'! 2':3'&!
7,7:e1"'&3'! 7)! \@! h(,"! %?&! 071! 2HN4
LG:"3)7/7-",!q2'13>G:q!0"'!7<3('::'!D,39"#<4
:(,/@! H"'! B',0(,/! "13! 7(#$! G,:",'! E'&%?/57&!
(,3'&!
$33>^ii999@90&@0'i3Ei9'13>G:i1',0(,/15'"
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!
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'E7:("'&3! (,0! 075'"! 0'&',! W&?,0(,/10e,74
)"<! (,3'&1(#$3@! H"'! B3(0"','&/'5,"11'! 9(&4
0',! 7)! Za@! h(,"! 7(%! 0'&! P7/(,/! fR,3'&,'$4
)',1/&?,0(,/',!7,!G130'(31#$',!JG#$1#$(4
:',m! 0"1<(3"'&3*! 0"'! EG,! +%F4L&=1"0',3",! L&G%@!
H&@! ;&"'0'&"<'! 2':3'&! )G0'&"'&3! 9(&0'@! H"'!
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1G9"'! EG,! 0',! .'EG::)=#$3"/3',! 0'1! ODgH4
L&G/&7))1! %?&! :G<7:'! 2"&31#$7%314! (,0! .'4
1#$=%3"/(,/1',39"#<:(,/! SIDDHT! ","3""'&3!9G&4
0',@!
!
-B2ON#&&$(&@A8B<+$'!%$'$#@A$'<$(!Y$'O
+#($'!T8@A<89)(9!
;&7(!L&G%@!H&@! ;&"'0'&"<'!2':3'&!$"':3!7)!ZY@!
h(,"! 0',! D",/7,/1EG&3&7/! fIG13! ",! P&7,1:73"4
G,um! P$'G&"'7,1=3-'! -(! 2G)',�1! D,3&'>&'4
,'(&1$">m! 7(%! 0'&! .'&:",'&! P7/(,/! fB':5134
13=,0"/<'"3! ")! I'5',1:7(%! n! A(&! ;:'c"5":"1"'4
&(,/!EG,!6&5'"3!(,0!W'1#$:'#$3'&E'&$=:3,"1m@!
H"'! K'&7,137:3(,/! 97&! EG)! J7&&"'3! P7e:G&!
F"::4+,13"3(3!0'&!.'&:",'&!JG#$1#$(:'!%?&!2"&34
1#$7%3!(,0!N'#$3!G&/7,"1"'&3!9G&0',@!
!
L#$! 7(#S$'&#<V<! 6#$9$(! ?$#9<! *)'@A!
T'8)! 3'=BE! L'E! T'#$*$'#;$! N$+<$'! 3'VO
&$(?! 8)B! *$'! 7.ROM=++S$'&8JJ+)(9!
^5(<'$X'$($)'&A#X!B='!L$S$+=XJ$(<_!

6(%! D",:70(,/! 0'1! L&=1"0',3',! 0'&! R8O4
KG::E'&17)):(,/!K(<! h'&')"Ä7)!,7$)! ;&7(!
L&G%@!H&@!;&"'0'&"<'!2':3'&!7)!U]@!h(,"!7,!0'&!
H'5733'! ?5'&! 0"'! N'1G:(3"G,! fD,3&'>&','(4
&1$">!%G&!H'E':G>)',3q!",!8'9!tG&<!3'":@!H74
)"3! 137,0! -()!'&13',!F7:! ",! 0'&!W'1#$"#$3'!
0'&! R8O! 7,! 0"'1')! P7/! 071! R,3'&,'$)'&4
3()!")!F"33':>(,<3@!!

W')'",17)! )"3! 7,0'&',! 2"11',1#$7%34
:'&,*! L7&:7)',37&"'&,*! R,3'&,'$)'&,! (,0!
K'&3&'3'&,! EG,! 8WO1! 0"1<(3"'&3'! ;&"'0'&"<'!
2':3'&!07&?5'&*!9"'!7(%! &'/"G,7:'&!(,0!,73"4
G,7:'&! D5','! 1G9"'! 1'"3',1! 0'&! R8O! '",!
,7#$$7:3"/'1! R)%':0! %?&! Dc"13',-/&?,0'&! /'4
1#$7%%',!9'&0',!<7,,*!()!1G!7(#$!9':39'"3!
0"'!6&)(3!9'"3'&!-(!5'<=)>%',@!!

H"'1'! ",3'&7<3"E'! H'5733'*! 5'"! 0'&! 9':34
9'"3!",3'&'11"'&3'!2"11',1#$7%3:'&*!N'>&=1',4
37,3',!EG,!N'/"'&(,/',!(,0!7,0'&',!+,13"3(4
3"G,',!;&7/',!13'::',!<G,,3',*!97&!7(%!+,"3"74
3"E'! +1&7':1! -(137,0'! /'<G))',@! H7$'&! 5'4
/&?_3'! ,'5',! R84W','&7:1'<&'3=&! .7,! Q"4

)GG,! 7(#$! +1&7':1! L&=1"0',3! B$")G,! L'&'1!
>'&!K"0'G5G31#$7%3!0"'!P'":,'$)'&@!!
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