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J<!1%( .4*2*.1/2'11B( &"D%( 1'#/2'3<( 6".<3:( !*+1"&'1*31<=(

G"!&m(6$B(1',*8(B9(4"$*3<01<=(/32"!%1:C(E"(&'73:(2$'.1*(6%!D'-
2<C( 2"1"( 5( 1%"#=*61"7(/&"2"7( *.1/2'11B( 2( 4"$*3<01"&/C( %9"1"-
&*01"&/(3'(.",*'$:1"&/(D<33*@(F"61"0'.(9'!6<1'$:1"(4!"3<$%D1'(
.<3/',*B( /( .G%!*( 2+'5&"6*8( 1',*"1'$:1<=( 9/$:3/!@(i9E"( !"+)$B-
6'3<(3"$%!'131*.3:(B9(4!')1%11B(6"(2.3'1"2$%11B(3'(4*63!<&'11B(
.4*$:1".3*(+($76:&<C(B9*(2*6!*+1B73:.B(2(4%21"&/(2*61";%11*(2*6(
4%!%2'D'70")"(3<4/(0<(1%(6"3!<&/73:.B(+')'$:1"4!<81B3<=(/B2-
$%1:(3'(1"!&C(3"(2(9/$:3/!1"&/(D<33*(!%'$*+/2'3<(3'9*(4!<1,<4<(5(
4!'93<01"(1%&"D$<2"@(
j"$%!'131*.3:(2(&*D9/$:3/!1*8(9"&/1*9',*-(2'D9"(^0<(8(1%&"D-

$<2"_(!%'$*+/2'3<(+(3*5-(4!<0<1<C(E"(4*6n!/13B&(1',*"1'$:1"-(9/$:-
3/!<(5(!"6"2'(.2*6"&*.3:C(1',*"1'$:1'( *6%13<01*.3:@( H`',*-( .32"-
!75($76<1'm(1',*-(5(4!"6/93"&(4%21<=(4%!%9"1'1:C(4!<=<$:1".3%8(
3'(2+'5&1")"(2<+1'11B@( %21'()!/4'($76%8(^1'4!<9$'6C(&%;9'1,*(
2<+1'0%1"-(3%!<3"!*-C(1".*-("61*5-(&"2<_(.3'5(1',*57(3'&(*(3"6*C(6%(*(
9"$<(0$%1<(,*5-()!/4<("61"+1'01"(2<+1'73:(.4*$:1*(2+'5&1*(4!'2'(
3'("#"2ZB+9<(+'26B9<(0$%1.32/(2(,*8()!/4*@(I'&%(1'B21*.3:(3'9<=(
2*61".<1C('(1%(B9*.:(*1;*(.4*$:1*("+1'9<(^="0(B9<&<(#(2"1<(#/$<_(
4%!%32"!75( -=( 1'(1',*7( *( 2*6"9!%&$75( -=( 2*6( /.*=C( =3"( 6"(1%-( 1%(
1'$%D<3:O(P[S@(J<("#Z561/5&".B(+(3<&<C(=3"(4"6*$B5(1';*(4%!%9"-
1'11BC(!"+&"2$B5(3*57(D(&"2"7C(.4"2*6/5(3*(D(9/$:3/!1*(,*11".3*(
3'(4!<1,<4<C(1'$%D<3:(6"(3*5-(D(%31*01"-()!/4<@(T')'$"&(.'&%(&"2-
1'C(9/$:3/!1'(3'(%31*01'(.4"!*61%1*.3:(5(G/16'&%13"&(.4*$:1"3<(
^"."#$<2"(1',*"1'$:1"-_(4!"3B)"&(2.*5-(*.3"!*-($76.32'@(F"61"0'.(
&<(.=<$:1*(2"!"D%(0<(1'.3"!"D%1"(.3'2<3<.:(6"(H*1;<=O(L( 3<=C(
=3"(2*6(1'.(2*6!*+1B53:.BC(".9*$:9<(2#'0'5&"(2(1<=(1%#%+4%9/(6$B(
+#%!%D%11B(,*$*.1".3*(1';"-(1',*"1'$:1"-(9/$:3/!<C( *(2*64"2*61"(
1';"-(1',*"1'$:1"-(3'(9/$:3/!1"-(*6%13<01".3*@(
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b$B(4"+1'0%11B(2+'5&"6*-(*(2+'5&"24$<2/(9/$:3/!(/(4!",%.*(&*D-
9/$:3/!1"-(9"&/1*9',*-(2<9"!<.3"2/53:.B(4"1B33B(H'9/$:3/!',*BO@((
 "1B33B('9/$:3/!',*-(#*$:;*.3:(6".$*61<9*2(̂ N@(N%6G*$6C(N@(g*13"1C(
J@(>%!.9"2*,C(bD@(a@(V%!!*_(!"+)$B6'73:(B9(+&*1/(9/$:3/!<C(B9'(
2*6#/2'53:.B(4!<(4".3*81"&/(9"13'93*(&*D(!*+1<&<(9/$:3/!1<&<(
)!/4'&<@(T'+2<0'8('9/$:3/!',*B(2<.3/4'5("61"0'.1"( *(B9(4!",%.C(
*(B9(!%+/$:3'3(2+'5&1")"(24$<2/(!*+1<=(9/$:3/!C(4!<(B9"&/(2.*(0<(
0'.3<1'(4!%6.3'21<9*2("61*5-(9/$:3/!<(^9/$:3/!<K!%,<4*513'_(4%-
!%8&'73:( 1"!&<C( ,*11".3*( *( 3!'6<,*-( *1;"-( ^9/$:3/!<K6"1"!'_@( ?(
="0(9"D1'(+(9/$:3/!("61"0'.1"(&"D%(2<.3/4'3<(*(6"1"!"&C(*(!%,<-
4*513"&C('(4!%6.3'21<9<("61*5-(9/$:3/!<(&"D/3:(B9(4"21*.37(4!<-
8&'3<(,*11".3*(*1;"-C(3'9(*(2*69<6'3<(-=(0<(4*6="6<3<(6"(1<=(2<#*!-
9"2"C(+'$<;'53:.B(2<."9'(.3/4*1:(*&"2*!1".3*C(E"(-=(24$<2("61'(1'(
"61/(&"D%(#/3<(1%"61'9"2<&C(*(1'2*3:("61".3"!"11*&@(T&*1<C(E"(
2*6#/2'73:.B(/(.G%!*(9/$:3/!<C(+6%#*$:;")"(.3"./73:.B()"$"21<=(
.9$'6"2<=(9/$:3/!<k(&"2<C(!%$*)*-C(".2*3<C(1'/9<C(&*D"."#<.3*.1"-
)"(3'(&*D)!/4"2")"(.4*$9/2'11B@
b"2%6%1"C(E"(9"D1'($76<1'C(#%!/0<(/0'.3:(/(4!",%.*('9/$:3/-

!',*-C("61"0'.1"(29$70'53:.B(2(0/D/(9/$:3/!/( *(4!')1%(+#%!%)3<(
.2"7(9/$:3/!1/(*6%13<01*.3:@(̀ '80'.3*;%(,%8(4!",%.(2*6#/2'53:.B(
0%!%+('.<&*$B,*7(3'(*13%)!',*7@( !<(,:"&/(/(2<4'69/('.<&*$B,*-(8(
*13%)!',*-(86%3:.B(4!"(0'.39"2/(0<(4"21/(23!'3/(4"4%!%61:"-(9/$:-
3/!1"-( *6%13<01".3*C( E"( 6$B( 1',*"1'$:1"-( )!/4<( &"D%( "+1'0'3<(
.&%!3:(0<(#%+4"2"!"31%(2<6"+&*1%11B(9/$:3/!<@
W.<&*$B,*B(5(2'!*'13"&('9/$:3/!',*-C(4!<(B9"&/(4"21*.37(4!<-

8&'73:.B( 1"!&<( *( ,*11".3*( *1;"-( 9/$:3/!<( +'&*.3:( .2"-=( 1"!&( *(
,*11".3%8C(3"#3"(23!'0'53:.B(9/$:3/!1'(.4%,<G*9'@( !<('.<&*$B-
,*81<=(4!",%.'=(&"D$<2*.3:(!/81/2'11B(1',*"1'$:1"-(9/$:3/!<(*C(
B9(1'.$*6"9C(1',*"1'$:1"-(*6%13<01".3*(5(1'82<E"7@(j'9"D(1%#%+-
4%01<&(/(.%1.*(23!'3<(1',*"1'$:1"-(9/$:3/!1"-(/1*9'$:1".3*(5(4!"-
,%.( *13%)!',*-(B9("61"0'.1"-( *6%13<G*9',*-("9!%&"-($76<1<(+(!*+-
1<&<(9/$:3/!'&<('#"("#Z561'11B(9*$:9"=(1',*"1'$:1<=(9/$:3/!(2(
"61/(1'(4'!<3%31<=(+'.'6'=@(a(,:"&/(2<4'69/(4".3'5(1%"#=*61*.3:(
4".3*81")"(4";/9/(9"1.%1././(3'(D%!32/2'11B(4%21<&<(4!<1,<-
4'&<(*(,*11".3B&<(+'!'6<(+')'$:1")"(#$')'@(M!*&(3")"C(23!'0'53:.B(
&"D$<2*.3:(2*$:1")"(2<#"!/(2$'.1")"(;$B=/(!"+2<39/@(j'9<8(2'-
!*'13(5(&"D$<2<&(3"6*C(9"$<(1',*"1'$:1*(9/$:3/!<(+&/;%1*(!"+2<-
2'3<.B(/(&/$:3<1',*"1'$:1<=(6%!D'21<=(/32"!%11B=@( !"3%(3"6*(
"43<&'$:1<&( 2'!*'13"&( 2+'5&<1( 5( 3%!4<&*.3:( 0<( 1%23!/0'11B( /(
.G%!/(H0/D"-O(1',*"1'$:1"-(9/$:3/!<@(T!"+/&*$"C(E"(4!<(,*8(2+'-
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5&"6*-( 9"D1'( 1',*"1'$:1'( 9/$:3/!'( 4!')1/3<&%( 2*6"9!%&$%1")"(
.3'1"2<E'@
T'4%!%0%11B(0/D"-(9/$:3/!<(*(+#%!%D%11B(*6%13<01".3*(+*(.2"57(

2*6#/2'53:.B( 4!<( .%4'!',*81<=( 4!",%.'=@( a( ,:"&/( 2<4'69/( 4!%6-
.3'21<9<()!/4<C(;"(1%(6"&*1/5C(1'&')'73:.B(*+"$72'3<.B(^#*$:;"7(
0<(&%1;"7(&*!"7_(2*6(9/$:3/!<C(B9'(6"&*1/5@(I9'D*&"C(4!<(%31*01*8(
.%4'!',*-(2*6#/2'53:.B(2*6&%D/2'11B(2*6(1'!"6/(8")"(0'.3<1<C(B9'(
+(0'."&(4%!%32"!753:.B(1'( .'&".3*81<8(%31".m(4!<(&"21*8(L(9"1-
.%!2',*B(3'(+#%!%D%11B(3<=(&"21<=(G"!&C(B9*(#/$<(/.3'$%1<&<(1'(
&"&%13( .%4'!',*-C( 3"6*( &"2'( 4!'93<01"( 1%( !"+2<2'53:.B( ^B9( /( 2<-
4'69/(+(/9!'-1.:9"7(&"2"7(2(6*'.4"!1"&/(.%!%6"2<E*_@(i9E"(D(1'(
*+"$B,*-(9/$:3/!<(3'(&"2<(1'4"$B)'73:(4!%6.3'21<9<(9/$:3/!<C(E"(
4'1/5C(3"(,%(2*64"2*6'5(4!",%./(.%)!%)',*-@(T'+2<0'8(.%)!%)',*B(!"+-
4"0<1'53:.B(2(1',*"1'$:1*8(.4*$:1"3*C(B9'(&'5(.3'3/.(6%!D'2<(3"6*C(
9"$<(5(1%#%+4%9'(23!'3<(1',*"1'$:1"-(9/$:3/!1"-(.4%,<G*9<(0%!%+(
1',*"1'$:1/( &%1;<1/C( !"+2<3"9( B9"-( .3!*&9*;<8C( 1*D( --( 2$'.1<8C(
'#"(D(4%21'(1',*"1'$:1'(&%1;<1'(2<9"!<.3"2/53:.B(B9(+'.*#(/(4"-
$*3<01*8(.3!'3%)*-(.<$:1*;"-(1',*-K6%!D'2<@(j'9"D(.%)!%)',*B(&"D%(
2<9"!<.3"2/2'3<.B(1',*"1'$:1"7(6%!D'2"7(6$B(3")"C(E"#(/3!<&/-
2'3<(4!%6.3'21<9*2(*1;"-()!/4<(2(4%21<=(!'&9'=C(H1'(.2"5&/(&*.,*O@
F3!'3'("9!%&<&<(%31*01<&<(9/$:3/!'&<(6%B9<=(9"&4"1%13*2C(

E"(&"D%(+/&"2<3<(0'.39"2/(0<(4"21/(23!'3/(%31*01"-(.2"5!*61".-
3*C(0'.3"(2*6#/2'53:.B(4'!'$%$:1"(+*(29$70%11B&(/()$"#'$*+',*81*(
4!",%.<()!/4(3'($76%8C(E"(1'$%D'3:(6"("9!%&<=(%31".*2(3'(1',*8@(
o@(V"6!*8B!(22'D'2C(E"(,%($%D<3:(/(4!<!"6*(.'&"-()$"#'$*+',*-@(F*1(
1')"$";/2'2k(HI32"!%11B()$"#'$:1"-(.<.3%&<(5(!%+/$:3'3"&($73"-(
+'+6!".3*k(+'+6!".3*(9/$:3/!<C(*16<G%!%131"-(9/$:3/!<(+(1%0*39<&<(
6%G*1*,*B&<(2*61".1"(9/$:3/!<(H2<."9"-(0*39".3*O(L(+'+6!".3*(!"+-
0'!"2'1<=C(6%+'93<2"2'1<=(.<.3%&C(2*61".1"(9/$:3/!(2<."9"-('9-
3<21".3*m(+'+6!".3*(6%.'9!'$*+"2'1<=(./.4*$:.32(2*61".1"(9/$:3/!C(
B9*( +#%!%)$<(D%!32%11*(G"!&<O( PeC( \@( epS@(f%( 32%!6D%11B(&"D1'(
!"+)$B6'3<(B9(6%E"('#."$73<+"2'1%C(2"61"0'.(1%&"D$<2"(+'4%!%-
0/2'3<(3"8(G'93C(E"()$"#'$*+',*B(!"+9!<2'5(9"1G$*93<(&*D(4!%6-
.3'21<9'&<(1',*"1'$:1<=( 9/$:3/!( 0'.3*;%C( 3'( 8( 2*6#/2'73:.B(,*(
9"1G$*93<(#*$:;()".3!"C(1*D(!'1*;%@( !<(,:"&/(2(#*$:;".3*(2<4'6-
9*2( 4!<( 9/$:3/!1*8( 2+'5&"6*-( "61'( 9/$:3/!'( 2<.3/4'5( B9( ')!%."!(
.3"."21"(*1;"-@(
F*6&*11"7(!<."7(4!",%./()$"#'$*+',*-(2(9/$:3/!*(5(+')".3!%1-

1B(4!"#$%&<( *6%13<01".3*(1'(!*+1<=(!*21B=k(1',*"1'$:1"&/C(9"1-
G%.*81"&/C(&"21"&/@(I'&%(,B(4!"#$%&'(5(1'!*D1"7(2(./0'.1"&/(
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.2*3*@(b/D%(2'D$<2"(/(.2*3*C(E"()$"#'$*+/53:.BC(+#%!%)3<(/1*9'$:1/(
9/$:3/!/( "9!%&<=( %31".*2C( -=( &"2/C( +2<0'-C( 3!'6<,*-C( 9"$%93<21*(
/B2$%11BC( ,*11*.1*( "!*513',*-C( B9*( 2$'.1%(8( $%D'3:( 2( ".1"2*( *6%1-
3<G*9',*-(1',*"1'$:1<=(.4*$:1"3@(Y."#$<2"-(2')<(4!<(,:"&/(2'!3"(
4!<6*$B3<(&"21<&(4<3'11B&@
M"D1'(1',*"1'$:1'(&"2'(2*6"#!'D'5(4%21<8(.4".*#(.4!<81B3-

3B(3'(9"6/2'11B(.2*3/@(T1'0%11BC(.&<.$<C(9"1,%43<C(B9*(+'9!*4$7-
73:.B(2(&"2*C(/32"!773:(56<1/(.<.3%&/(4")$B6*2C(E"(+'.2"753:.B(
/.*&'(1".*B&<(&"2<@( %21'(!*0C(.4".*#(.2*3".4!<81B33B(&'5(/1*2%!-
.'$:1<8(='!'93%!C(4!"3%(2(9"D1"-(%31*01"-(0<(1',*"1'$:1"-(.4*$:-
1"3<(2*1(1'#/2'5(2$'.1"-(.4%,<G*9<C(2*64"2*61"(1".*-(!*+1<=(&"2(
.4!<8&'73:( .2*3( 4"K.2"5&/@( HJ%D*( &"5-( &"2<( 2<+1'0'73:( &%D*(
&")"(.2*3/OC(L(4<.'2(g@(F*3n%1;3'81(PdS@(f%(D(.3"./53:.B(*("9!%&<=(
%31".*2(3'(1',*8C(6$B(B9<=(1',*"1'$:1'(9/$:3/!1'( *6%13<01*.3:(/(
#*$:;".3*(2<4'69*2(2<+1'0'53:.B(4!<1'$%D1*.37(6"("61*5-(&"2<@(
`',*"1'$:1'( &"2'( &"D%( !"+)$B6'3<.B( B9( "61'( +( G"!&( 1',*"-

1'$:1")"(.2*3")$B6/C(2<!"#$%1")"(2($76.:9*8(./#Z593<21".3*@(I2"-
57(0%!)"7C(!*+1"&'1*33B(&"2(+/&"2$%1%(6/="21<&(!"+2<39"&($76-
.32'C(B9<8(/(!*+1<=($76.:9<=(.4*$:1"3'=(!"+2<2'53:.B(4"K!*+1"&/C(
3'( !*+1"&'1*33B&( %31*01<=( *( 1',*"1'$:1<=( )!/4C( B9*( .9$'6'73:(
$76.32"@(J"2'(2*6"#!'D'5(+&*1/(9/$:3/!1"-(.4%,<G*9<(/(3")"(0<(
*1;")"(1'!"6/(*(+&*1753:.B(!'+"&(*+(1<&C(2"1'(5(2'D$<2<&(+'."#"&(
+#%!%D%11B( 2$'.1"-( .4%,<G*9<@( I'&%( ,<&( +/&"2$%1%( 1%#'D'11B(
#')'3:"=(1',*"1'$:1<=(6%!D'2(3"$%!/2'3<(&"21*(4<3'11B@(M"D1'(
1',*"1'$:1'(.4*$:1"3'(1'&')'53:.B(2#%!%)3<(&"2/(B9(1'8)"$"21*-
;<8(+'.*#(9"1."$*6',*-(1'.%$%11B(3'(2<!'+1<9'(2$'.1"-(9/$:3/!1"-(
.4%,<G*9<C(4".B)'11B(1'(&"21/(/1*3'!1*.3:(2("9!%&*8(1',*"1'$:1*8(
6%!D'2*(2*64"2*61"(.4!<8&'73:.B(4!%6.3'21<9'&<(1',*-(B9(1'&'-
)'11B(+1<E<3<(1',*"1'$:1/(9/$:3/!/(3'(1',*7(+')'$"&@
b$B( +#%!%D%11B( 1',*"1'$:1"-( .'&"#/31".3*( 3'( *6%13<01".3*(

%31*01*( .4*$:1"3<( 1'&')'73:.B( !*+1<&<( .4"."#'&<( 4!"3<.3"B3<(
)$"#'$*+',*-@(U@(>"#.#'/&(22'D'5C(E"(.:")"61*(2<9$701"(/(&%D'=(
1',*"1'$:1")"(2*6#/2'53:.B(3'9%(4!"3<.3"B11B@(H`';'(%4"='(B9(*(
!'1*;%(+'$<;'53:.B(%4"="7(1',*"1'$:1<=(6%!D'2(L(56<1<8('.4%93(
)$"#'$*+',*-C( 6%( 2"1'( 1%( 6*5O( PQC( \@( QRS@( !"6"2D<2;<( 8")"( 6/&-
9/C(&"D1'(.32%!6D/2'3<C(E"(+6%#*$:;")"(,%(2*6#/2'53:.B(/(.G%-
!*( +#%!%D%11B( 9/$:3/!1"-( *6%13<01".3*C( /.2*6"&$%11B( B9"-( 2<&'-
)'5((2<B2/(3'("9!%.$%11B(&%DC(B9*(2*6"9!%&$773:("61")"(./#Z593'(
9/$:3/!<(2*6(*1;")"C("61/(9/$:3/!1/(,*$*.1*.3:(2*6(*1;"-@(
F.%(0'.3*;%(%&*)!'13<(+(&%1;(!"+2<1%1<=(9!'-1C(4"3!'4<2;<(
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2("&!*B1%(.%!%6"2<E%C(1%(4!')1/3:(+$<3<.B(+("3"0%11B&C("2"$"6*-
3<(&"2"7(9!'-1<(4%!%#/2'11BC(4%!%81B3<(--(+2<0'-C(.4".*#(D<33BC(
9/$:3/!/@(Y."#$<2"(B.9!'2"(,%(2<B2$B53:.B(2(3<=(2<4'69'=C(9"$<(
&"2'(86%(4!"(4!%6.3'21<9*2(!*+1<=(,<2*$*+',*8(0<(!*+1<=(2*!".4"-
2*6'1:@(a(#')'3:"=(9!'-1'=(/32"!773:.B(1"2*(1',*"1'$:1*(&%1;<-
1<C(B9*(B.1"(/.2*6"&$773:(.2"7(%31*01/(.4%,<G*9/C(.2"-(*13%!%.<(
*(&"D$<2".3*(-=(2*6.3"72'3<@(T!".$'(3'9"D(9"19/!%1,*B(&*D(9"!*1-
1<&(1'.%$%11B&(3'(%&*)!'13'&<(2(!*+1<=(.G%!'=@(i9(1'.$*6"9C(2+'5K
&<1<(&*D(1'.%$%11B&C(B9%(4!%6.3'2$B5(3<3/$:1/(1',*7C(3'(*1;<&<(
.4*$:1"3'&<( .3'5( 2.%( 1'.3"!"D%1*;<&@( ?1"6*( ,B( 1'.3"!"D%1*.3:(
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