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":*#6-#P.&#4D=&#%'(&/1G%/#EDJ#4/DE&=%J&'(DC#=D#=&C&'@D-#=1#4%'(./1-#=1#&CE.?(./1-#1D#

J&CJD#(&J4D#&J#P.&#CID#4/D4DC(1C#%'(&/J&=%1HO&C#EDJ#D09&(DC#(/%=%J&'C%D'1%C-#EDJ#

%J1G&'C#=%G%(1%C#4/D=.L%=1C#EDJ#1# (&E'D?DG%1#=D#EDJ4.(1=D/-#EDJ#1#KD(DG/1K%1-#&'(/&#

D.(/DC"#X&CC&#C&'(%=D-#1C# %J1G&'C#G/FK%E1C#1/(%E.?1J-#C%J.?(1'&1J&'(&-#D#=%F?DGD#EDJ#

DC#J&%DC#D/%.'=DC#=1#@%C(Z/%1#=1#G/12./1-#0&J#EDJD-#4/D4O&J#1#(/1'CG/&CCID#=DC#C&.C#

?%J%(&C-# %'(&/7/&?1E%D'1'=D# P.&C(O&C# @Q0/%=1C# 4/&C&'(&C# '1# 4/D=.HID# 1/(QC(%E1#

ED'(&J4D/R'&1"##

#

#

F&86*5#-#)7-6*51#)*%,&%G#2%&'&%#-#H(-6.&%#+(.&#/%*B(3I*#/*J,6)&#

#

XD#J&.#4/DE&CCD#=&#E/%1HID#1/(QC(%E1-#&J0D/1#DC#4/%'EQ4%DC#%'&/&'(&C#1DC#4/DE&=%J&'(DC#

(/1=%E%D'1%C#=1# G/12./1#1%'=1# &C(&91J#4/&C&'(&C#'1#4/D=.HID#=1C# %J1G&'C# G/FK%E1C-#'1C#

CM/%&C#P.&#=&'DJ%'&%#=&#,"#:-+32".-%#&#_;9*<&#DED//&J#=&C?DE1J&'(DC# &J#/&?1HID#1DC#

J&%DC#=&#G/121HID#&#=&#%J4/&CCID"#+C#D4DC%HO&C#=&#21L%D#&#=&#E@&%D#=&C&'E1=&1=DC#'1#

4/D=.HID#=&C(&C#(/101?@DC#CID#D/%.'=1C#=DC#G&C(DC#=&#G/121/#4D/#J&%D#=1#1HID#=D#KDGD-#

E.91C#J1/E1C#&#K/1GJ&'(DC#CID#E14(./1=DC#4&?1#%J4/&CCID"#$10&#J&'E%D'1/#P.&-#'1#CM/%&#

,"#:-+32".-%-#1# %J4/&CCID#M#/&1?%L1=1#CD0/&#414&?#&-#&J#1?G.'C#(/101?@DC#=1#CM/%&#=;9*<-#

CID#.(%?%L1=DC#414M%C# (/1'C?sE%=DC-# &-# &J#D.(/DC-#1#41/1K%'1# M#D#C.4D/(&#P.&# E14(./1#1C#

J1/E1C#=1C#J1(/%L&C#P.&%J1=1C"#

X&C(1C# J%'@1C# 4/D4DC%HO&C# 4DM(%E1C-# ED'C(1(D# P.&-# D# G&C(D# =&# G/121/# EDJ# %'E%CO&C# &##

ED/(&C-# 4/D2DE1# 21L%DC# E%/E.'CE/%(DC# &# =&?%J%(1=DC-# &-# 1# 1HID# =&# P.&%J1/-# 4DCC%0%?%(1# 1#

J&(1JD/KDC&#=1#J1(/%L-#4D%C#1C#F/&1C#&?%J%'1=1C#4/D2DE1J#&C21L%1J&'(DC#4&?1#1HID#=D#

KDGD"#X&CC&# 4/DE&=%J&'(D-# D# ED'(/D?&# M# /&?1(%2D# 1D#(&J4D#=1#P.&%J1#=1#J1(/%L-# &-# 1D#

/DJ4&/# &# &?%J%'1/# F/&1C# =1# C.4&/KQE%&-# 1# J1(M/%1)J1=&%/1# M# (/1'CKD/J1=1# 4&?1#

E1/0D'%L1HID#d*%GC"#:-#ke"#

#
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 !K#

#

*%G"#:"#b1(/%L#&J#
4/DE&CCD#=&#P.&%J1"#

#

#

*%G"#k"#=;9*<'>?#:;;:7;3#
=&(1?@&#=1C#
%J4/&CCO&C"#

#

XD# &'(1'(D-# 1# 4/&C&'H1# =&# /1CGDC# P.&# K&/&J# &# ED/(1J# 1# J1(M/%1-# CID# =&(&E(1=DC# '1C#

1(%(.=&C#1/(QC(%E1C#=&#=%2&/CDC#1/(%C(1C-#9F#'D#%'QE%D#=D#CME.?D#tt-#P.1'=D#/&=&CED0/&J#1#

N%?DG/12./1-# 4D/# &N&J4?DA# \1??D(D'# d6rf376q:3e-# '1# */1'H1a# ^1.G%'# d6r5r76q;ke-# 'D#

S1@%(%a# b.'E@# d6rfk76q55e-# '1# XD/.&G1"# BCC&C# 1/(%C(1C# KD/1J# DC# 4/%J&%/DC# 1# K1L&/&J#

&N4&/%Y'E%1C# EDJ# 1# N%?DG/12./1-# C&'=D# 1(/1Q=DC# 4&?1# (&N(./1# &# 4&?DC# 2&%DC# =1# J1=&%/1-#

&N4&/%J&'(1'=D#21/%1HO&C#=&#ED/(&C#&#J1(&/%1%C#'ID#ED'2&'E%D'1%C-#EDJD#?%N1C#&#4/&GDC#

41/1# /%CE1/-# 1//1'@1/-# J1/E1/# 1# C.4&/KQE%&-# 4/D=.L%'=D# ED/(&C# 0/.CEDC# &# 1'G.?DCDC-#

1//1'E1'=D# &# =&C01C(1'=D# 1# J1(M/%1# =1# C.4&/KQE%&"# BCC1# J1'&%/1# =&# G/121/# =&# KD/J1#
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 !L#

%J4.?C%21# &#=%/&(1#=1#J1(/%L# &#1# &N4?D/1HID#=1C#4&E.?%1/%=1=&C# =1#J1=&%/1#4/D2DE1J#1#

%'(/D=.HID#=&#.J1#'D21#G&C(.1?%=1=&#G/FK%E1"#XD#>/1C%?-#iC21?=D#^D&?=%#d6rq376qf6e-#'1C#

C.1C# %'sJ&/1C#G/12./1C# /&1?%L1=1C-#=&JD'C(/1#.J1# ?%0&/=1=&#=&#G/121HID#4D/#J&%D#=&#

ED/(&C#?1/GDC#&#4/DK.'=DC-#E/%1'=D#?.L&C#CD0/&#1C#F/&1C#=&'C1C#&#&CE./1C#=1C#%J1G&'C"##

BJ0D/1#=&#'1(./&L1#D4DC(1#1DC#J&%DC#=&#G/121HO&C#=&#J1(/%L&C-#/DJ4%J&'(DC#&#%'E%CO&C#

'1# J1(M/%1# &C(ID# 4/&C&'(&C# &J# D0/1C# =&# <.E%D# *D'(1'1# d6rqq76qfqe-# 4D/# &N&J4?D"# i#

1/(%C(1# # 4/D2DE1# K./DC# &# ED/(&C# P.&# (/1'C41CC1J#1# &4%=&/J&#=1# (&?1# =1# 4%'(./1# EDJ# D#

%'(.%(D#=&#/DJ4Y7?1#&#0.CE1/#D#21L%D#EDJD#ED'=%HID#4/%JD/=%1?"#*D'(1'1#1CC%'1?1A#g14ZC#

%C(D-# &C(1JDC# ?%2/&C# 41/1# K1L&/JDC# 1P.%?D# P.&#'DC# 1G/1=1"# +# C.4&/KQE%&# 'ID#4D=&# &C(1/#

ED'K%'1=1# &'(/&# 1C# JD?=./1C# =1# (&?1-# %C(D# C&# &C(&'=&# 41/1# D# &C41HD# &J# (D/'Dh# dn'A#

WjnS*nB<[-#:;;;-#4"#6kfe"# #BJ#1?G.J1C#D0/1C#1C# %'E%CO&C#C&#JDC(/1J#EDJD#/1CGDC#P.&#

/&C.?(1J#&J#E%E1(/%L&C#&#D.(/1C#C&#14/&C&'(1J#EDJD# K&/%=1C#&#0./1EDC#P.&#C&#1K.'=1J#

'1#J1(M/%1-# 4/D2DE1'=D# D# /DJ4%J&'(D# =&CC&# &C41HD# P.&# EDJ4/&&'=&# 1# C.4&/KQE%&# =1#

(&?1"#BCC&C#G&C(DC#/1=%E1%C#4/D4%E%1J#&C(&'=&/#1#C.4&/KQE%&#=1#(&?1#41/1#D#&C41HD"##

,D/#D.(/D# ?1=D-#'1#ED'(&J4D/1'&%=1=&-#1#4/&C&'H1#=&#J1/E1C#G/FK%E1C#4/D2&'%&'(&C#=&#

ED/(&C-#K&/%=1C#&#10&/(./1C#'1#J1(M/%1#M#1K%/J1=1#&J#D0/1C#P.&#1CC%'1?1J#.J#4&/E./CD#

%'2&/CD#=1C#ED'2&'HO&C#=&C(&#@"2*#')#"1A#""#b1/E.C#+'=/M-#'1#CM/%&#B9A8;+3$-%-#=&#6qqr-#

1G/%=&#=%/&(1J&'(&#EDJ#4D'(1C#=&#J&(1?#1#E@141#=&#1?.JQ'%D#'D#%'(.%(D#=&#&2DE1/#D#?1=D#

'&G1(%2D-#&#'ID#=.4?%E1/# &CC&#'&G1(%2D#CD0/&#.J#C.4D/(&"#+#J1(/%L# M#ED'K%G./1=1#4&?DC#

G&C(DC#=DC#ED/(&C#P.&#ED'C(%(.&J#1#D0/1#K%'1?"#$/%C(%'1#>1E@#d6qqre#=&CE/&2&-##

#

#+D# 14/&C&'(1/# 1# 4/Z4/%1# J1(/%L-# &C(F# 4DC%(%21'=D# &N%C(Y'E%1C# &# 4/DE&=%J&'(DC# `# 1#
E@141#=&#1?.JQ'%D#'ID#M#J&=%1HID-#M#1#D0/1#J&CJD"#l"""m#+#1G/&CC%2%=1=&#=DC#ED/(&C#
=%?.%7C&#'D#=%'1J%CJD#=DC#/10%CEDC#P.&#&C41?@1J7C&#c#2D'(1=&#4&?D#4?1'D"#u.1?P.&/#
21L%D# 1P.%# M# 21L%D# J&CJDA# 1# %'(&'HID# =&# 4/&&'E@&/# (D=D# D# 2%CQ2&?-# D# =&C&9D# =&#
EDJ4/&&'=Y7?D#&J# (D=1#1# C.1#C.0C(R'E%1#'ID#K1L#J1%C# C&'(%=D"#+# ?ZG%E1#D/GR'%E1#=&#
DE.41HID#=1# F/&1# 41/&E&# 14D'(1/# P.&#D#P.&# 21?&# 1%'=1# M# 1# %'E%CID"# l"""m# i#P.&# 21?&#
J1%C#DC#21L%DC#&#DC#E@&%DC#=D#J.'=Do#S1?2&L#CDJ&'(&#F/&1C#=&#41CC1G&J"#

#

b1/E.C# +'=/M-# '&C(&C# (/101?@DC-# /&2&/(&# D# 4/%'EQ4%D# J.?(%4?%E1=D/# P.&# E1/1E(&/%L1# 1#

J1(/%L# EDJD# J&=%1=D/1# =1# %J1G&J# '1# G/12./1"# +# J1(/%L# /&(D/'1# 41/1# 1# C.1# 4/Z4/%1#

4/&C&'H1-# (/1L&'=D# c# C.4&/KQE%&# DC# G/1K%CJDC-# DC# ED/(&C# &# 1C# %'E%CO&C# '&?1# D4&/1=1C"#

iED//&# c# %'2&/CID# (1J0MJ# 'D# 4/DE&=%J&'(D-# &?&# 'ID# M# J1%C# %'=%/&(D-# 1# J1(/%L# M#

ED'K%G./1=1#=%/&(1J&'(&#EDJD#%J1G&J#s'%E1"#

XDC#J&.C#(/101?@DC#G/FK%EDC-#,"#:-+32".-%'*'=;9*<-#1#%J4/&CCID#/&2&?1#1C#J1/E1C#&#G/1K%1C#

DE1C%D'1=1C# 4&?1# P.&%J1-# ED'K%G./1'=D# DC# E@&%DC# &# DC# 21L%DC# =1# %J1G&J"# SD=12%1-# D#

4/DE&=%J&'(D#=&#P.&%J1/#?&217J&#1#P.&C(%D'1/#C&#D#=&C=D0/1J&'(D#=1#1HID#=&#&?%J%'1/#
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 !M#

.J1# =&(&/J%'1=1# F/&1# '.J1# J1(/%L# D.# 1(M# 1# C.1# /&=.HID# JQ'%J1-# 4D=&/F# G&/1/# 1#

%J1G&J# =&# .J# &C41HD# 21L%D# g&J# 4/DK.'=%=1=&h# !# P.&# 14/DN%JD# =1# %=M%1# =&# 21L%D#

4/%JD/=%1?# !-# D.# DC# 2&C(QG%DC# =DC# G&C(DC# =&C141/&E&J-# =&C%G'1'=D# 14&'1C# D# 21L%D# =1#

J1(M/%1o#+D#.(%?%L1/#D#KDGD#'D#J&.#4/DE&CCD#=&#E/%1HID-#1C#'DHO&C#0FC%E1C#=&#G/121HID#

&'(/&#F/&1C#E@&%1C#&#21L%1C#=1#J1(/%L#C&#1?(&/1J"#iC#2&C(QG%DC#=&%N1=DC#4&?1C#J1/E1C#=D#

E1/0D'D# &2DE1J# D# &C(1=D# (/1'C%(Z/%D# &# %'=&(&/J%'1=D# =1# J1(M/%1-# 4/D2DE1'=D#

&C21L%1J&'(DC#'1#J1(/%L"#

i# 4/DE&=%J&'(D# =&# P.&%J1/-# 'DC# /&J&(&# 1D# &?&J&'(D# KDGD-# &# =&# %J&=%1(D-# 4D=&# C&/#

1CCDE%1=D# 1# .J1# EDJ4?&N%=1=&# =&# %J1G&'C# P.&# 4&/J&%1J# D# 4&'C1J&'(D# =D# @DJ&J#

=&C=&#DC#4/%JZ/=%DC"#XDC#,/M7_DE/F(%EDC-#4D/#&N&J4?D-#'D#G/.4D#=&#K%?ZCDKDC#E@1J1=DC#

+'1N-#&'ED'(/1JDC#/&K&/Y'E%1C#P.&#ED'(/%0.Q/1J#41/1#&N4?%E1/#1#ED'E&4HID#=D#J.'=D#1#

41/(%/#=D#&?&J&'(D#KDGD"#X1#v'=%1-#1C#J1%C#1'(%G1C#(/1=%HO&C#D.(D/G1J#.J1#D/%G&J#QG'&1#

1D#]'%2&/CD"#S1J0MJ-#/&ED//&JDC#c#%J1G&J#=1#*Y'%N-#.J#4FCC1/D#?&'=F/%D#(%=D#EDJD#D#

4FCC1/D#=&#KDGD#P.&#/&'1CE&#=1C#C.1C#4/Z4/%1C#E%'L1C"#g+#*Y'%N#M-#&?1#J&CJ1-#.J#C&/#=&#

=.4?1#KF0.?1A#&?1#C&#%'K?1J1#&J#C&.C#4/Z4/%DC#KDGDCa#&?1#/&'1CE&#=&#C.1C#4/Z4/%1C#E%'L1Ch#

d>+$jB<+![-#6qq;-#4"#3:e"##

,D=&/Q1JDC#=%L&/#P.&-#1#D0/1#=D#1/(%C(1#*/1'C# w/19E0&/G# M# 4&/J&1=1#4&?1#J&(FKD/1#=D#

/&'1CE%J&'(D#=1#KY'%N-#1D#/&ED?@&/#&?&J&'(DC#P.&%J1=DC-#EDJD#(/D'EDC-#G1?@DC#&#E%4ZC#

'D# J&%D# =1C# K?D/&C(1C# &J# E@1J1C"# # BCC&# 4/DE&=%J&'(D# =D# 1/(%C(1# (&J# .J# C%G'%K%E1=D#

C%J0Z?%ED-# 4D%C-# 'D# JDJ&'(D# &J# P.&# /&CG1(1# J1(M/%1C# P.1C&# =&C(/.Q=1C# =1C# E%'L1C-#

4/D4%E%1#D#C&.#/&'1CE%J&'(D#&#.J1#'D21#2%=1"#_ID#KD/J1C#P.&#/&C.?(1J#&J#&CE.?(./1C-#

D09&(DC#(/%=%J&'C%D'1%C#&#2D?.J&C"#_&G.'=D#$1((1'%#d:;;6e-#

#

BCC1C#&CE.?(./1C#C&# 9.C(14O&J#&#1# G&'(&# (&J#1# C&'C1HID#=&# C&#=&C?DE1/#'D#J&%D#=&#
.J1#K?D/&C(1#EDJ4DC(1#=&#ED/4DC# G%G1'(&CEDC-# =DC#P.1%C# &N1?1J#.J# KD/(&#E@&%/D#=&#
P.&%J1=D-#J%C(./1=D#1DC#D=D/&C#=1#J1=&%/1#&#=DC#4%GJ&'(DC#=1#(&//1-#=1C#E%'L1C#&#
=DC#=%2&/CDC#J%'&/1%C#&J4/&G1=DC"#_&.C#ED/4DC#9.'(DC#&'G&'=/1J#EDJ#D#&C4&E(1=D/#
.J1# &C4ME%&# =&# E/&'H1# C1G/1=1-# 4D%C# 14&C1/# =&# C.1# G/1'=&# 0&?&L1-# &?&C# K1?1J# =1#
JD/(&-#4D/#C&.C#&?&J&'(DC#ED'C(%(.(%2DC"###

#

w/19E0&/G-#=&4D%C#=&#/&ED?@&/#DC#&?&J&'(DC#P.&%J1=DC-#J&/G.?@17DC#'1#FG.1#C1?G1=1#=D#

J1/# 41/1# &C(1'E1/# D# 4/DE&CCD# =&# E1/0D'%L1HID# =D# KDGD"# X&CC1# &?10D/1HID# &?&# C1?21# 1#

J1(M/%1# =1# C.1# =&C(/.%HID# (D(1?# 41/1# =&4D%C# (/1'CKD/JF7?1# &J# .J# 'D2D# D09&(D-# C&J#

=&%N1/#=&#ED'C%=&/1/#1C#C.1C#KD/J1C#D/%G%'1%C"#BJ0D/1#EDJ#D.(/1C#=%J&'CO&C#&#&CE1?1C-#

'DC#(/101?@DC#=1#CM/%&#=;9*<-#4D/#&N&J4?D-#P.1'=D#141GD#D#KDGD-#/&CG1(D#1#J1(/%L#=&#C&.#

=&C141/&E%J&'(D# 4&?1# E14(./1# 4D/# J&%D# =1# %J4/&CCID-# ED'G&?1'=D# '1# 41/1K%'1# DC#

2&C(QG%DC#/&C.?(1'(&C#=D#4/DE&CCD#=&#E1/0D'%L1HID"##
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 !N#

i.(/D# 1/(%C(1# P.&# (/101?@1# EDJ#

&?&J&'(DC# &'ED'(/1=DC#'1#'1(./&L1# M# D#

4&/'1J0.E1'D# _&01C(%ID# ,&=/DC1#

d6q55e"# iC# C&.C# g?%2/DC7D09&(DCh-#

=&'DJ%'1=DC#=&#7*93$C#3-%-#=&#6qqr-#CID#

D/%.'=DC# =1# ED?&(1# =&# D09&(DC#

=&CE1/(1=DC# d*%G"# 3e"# ,&=/DC1# /&ED?@&#

=%2&/CDC# J1(&/%1%C# =1# '1(./&L1# D.#

J&CJD# K/1GJ&'(DC# =&CG1C(1=DC# 4&?D#

(&J4D-# EDJD# 41.C-# C&J&'(&C-# /1QL&C-#

/&C(DC# =&# J1=&%/1-# 41?%(DC# =&# KZCKD/DC-#

4Z# =&# E1/2ID-# &'(/&# D.(/DC-# 41/1# C&/&J#

/&ED'C(/.Q=DC# 4&?1# ED'9.'HID# =&#

=%K&/&'(&C# 4/DE&=%J&'(DC"# $D'C(1(1JDC#

P.&# &CC1# 1HID# =&# 4/&C&/21/-# /&ED?@&/# &#

G.1/=1/# &2DE1# &'%GJ1C# P.&#

1EDJ41'@1J# D# @DJ&J# =&C=&# DC#

(&J4DC#%J&JD/%1%C-# EDJD#&?&J&'(DC#=&#

4/D(&HID#&#CD0/&2%2Y'E%1"#

BC(&C#7*93$C#3-%# =&# ,&=/DC1# /&C.?(1J#=1#

9.'HID# =&# 4&P.&'DC# D09&(DC# /&ED?@%=DC# &# 1?G.'C# CID# /&P.&%J1=DC# '1C# C.1C# 0D/=1C#

&N(&/'1C# 41/1# =&4D%C# C&/&J# %JD0%?%L1=DC-# =&'(/D# =&# .J1# &C4ME%&# =&# E1%N1C7?%2/DC-#

G.1/=1'=D#&CC&C# /&C(DC# EDJD#C&# KDCC&J#/&?QP.%1C#J.%(D#4/&E%DC1C# d$1/=DLD-#6qrre"#_ID#

D09&(DC#P.&#/&J&(&J#c#J&JZ/%1#=1#4/Z4/%1#%'KR'E%1#=D#1/(%C(1-#&-#1#P.&C(O&C#=&#/&CG1(1/#

&?&J&'(DC#=1#'1(./&L1-#ED'KD/J&#D#4/Z4/%D#1/(%C(1#EDJ&'(1A#

#

$1%N1C# P.&# 4D=&/%1J# C&/# E@1J1=1C# =&# 4&P.&'DC# 41?EDC-# ./'1C-# E1%N1C# =&# C&G/&=D-#
G10%'&(&C# =&# E./%DC%=1=&C-# xE1%N1C# =&# ,1'=D/1y-# J1C# P.&# &.# 4/&K&/%# E@1J1/# =&#
!&?%EF/%DC"# _&'=D# 1C# x/&?QP.%1Cy# '&?1C# ED'(%=1C-# .J1# J&(FKD/1# =1P.%?D# P.&# /&C(1# =1#
'DCC1# b1(1# +(?R'(%E1-# 4D.ED# 1# 4D.ED# =&C(/.Q=1-# P.&%J1=1-# .C./41=1# d,B[!i_+-#
6qrre"#

#

BJ#1?G.'C#=DC#J&.C#(/101?@DC-#(1J0MJ#/&ED?@D#&#C&?&E%D'D#D09&(DC#=&#J1=&%/1#=&#.CD#

ED(%=%1'D-#EDJD#KZCKD/DC#&#41?%(DC-#&-#&J#D.(/DC-#/&1?%LD#/&ED/(&C#&J#J1=&%/1C-#E/%1'=D#

KD/J1C#P.&#/&J&(&J#1#4&P.&'1C#4D'(1C#dCQ?&Ne-#1C#P.1%C-#4DC(&/%D/J&'(&-#CID#G/121=1C#

EDJ# D# KDGD"# BCC&C# /&C(DC# &# K/1GJ&'(DC-# P.&# ED'C%=&/D# EDJD# J1(/%L&C-# (1J0MJ# CID#

21?%DCDC-#4D%C#(&'@D#.J#E.%=1=D#&N(/&JD#1D#J1'%4.?F7?DC-#EDJD#C&#1#J1(M/%1#(%2&CC&#P.&#

#

*%G"#3"#_&01C(%ID#,&=/DC1"#7*93$C#3-%'D'*'E"#6qqr"#

#
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 EO#

C&/#C1?21G.1/=1=1#1'(&C#=D#C&.#=&//1=&%/D#=&C141/&E%J&'(D"#z#.J#(1'(D#1J0QG.D#&CC&#

4/DE&CCD-#=&#.J#?1=D-#(&'(D#ED'=.L%/#1#P.&%J1#?&'(1J&'(&#1(M#D#&C21L%1J&'(D#=1#KD/J1#

%'%E%1?#&#=&#D.(/D-#'DC#%'(&/21?DC#&'(/&#D#1E&'=&/#&#D#141G1/#D#KDGD-#ED'G&?D#&CC1C#1HO&C#

1(/12MC#=DC#/&G%C(/DC#%J4/&CCDC"##+P.%#J&#P.&C(%D'DA#D#G&C(D#=&#P.&%J1/#1#J1(/%L#4D=&/F#

G&/1/# D# 21L%Do#u.&# &C4ME%&# =&# 21L%D# &CC1# 1HID#=&#P.&%J1/# &# ED'G&?1/# M# %'C(1./1=D#'1#

%J1G&Jo##

i# KDGD-#&CC&# &?&J&'(D# (ID#41CC1G&%/D-#1D#1G%/-#J&CJD#4D/# %'C(1'(&C-#=&C(/Z%-# &?%J%'1#&#

J&(1JD/KDC&%1# 1# J1(M/%1"# +C# J1(/%L&C# =DC# J&.C# (/101?@DC# CID# E1/0D'%L1=1C# &-# '&CC&#

JD2%J&'(D-# D# KDGD# =&%N1# J1/E1C# &# /&CQ=.DC-# (/1'CKD/J1'=D7C&# C&J4/&# '.J1# D.(/1#

4DCC%0%?%=1=&#=&#E/%1/#1C#%J1G&'C-#1CC%J#EDJD-#gDC#4FCC1/DC#=&#KDGD#'ID#CID#%J1G&'C#=1#

C.0C(R'E%1#KDGD-#CID#%J1G&'C#=1#/14%=&L"#iC#4FCC1/DC#=&#KDGD#CID#(/1HDC#=&#KDGDh#d4"35e"#

i.#C&91-#1#J1(/%L#1D#C&/#P.&%J1=1#M#ED'C.J%=1#4/DG/&CC%21J&'(&#4&?1#4&/=1#=&#J1(M/%1-#

&-#'&CC1#41CC1G&J-#DED//&#1#(/1'CKD/J1HID#=1#J1(M/%1#4&?1#'&G1HID-#&N4?%E%(1'=D-#'1#C.1#

%//&2&/C%0%?%=1=&-#1#4/&C&'H1#=&#.J1#J1(M/%1#1.C&'(&-#1C#J1/E1C#=&#&C21L%1J&'(DC"#

#

#

*%G"#5"#,"#:-+32".-%'>?#b1(/%L#&#%J4/&CCID"#

#

iC#21L%DC#&J&/G&'(&C#=&CC1#=.4?1#1HID-#&'(/&#D#ED/(1/#&#D#P.&%J1/#4/D2DE1J#1?(&/1HO&C#

'D# &C(1=D# =1# J1(M/%1"# [&# .J# ?1=D-# 1# 1HID# =D# ED/(&# 4&/J%(&# D4&/1/# '1# C.4&/KQE%&# =1#

J1=&%/1-#%J4D'=D#=&?%J%(1HO&C"#B-#=&#D.(/D-#1#P.&%J1#E1/0D'%L1-#4/D4%E%1'=D#D#&C21L%1/7

C&# =1# J1(M/%1# 4&?1# =&C(/.%HID-# 1CC%J# EDJD-# 4&'&(/1/# '1C# 4/DK.'=&L1C# =1# C.1#

J1(&/%1?%=1=&"#B#(1?2&L#'&CC&#JD2%J&'(D#=&#&N41'CID#&#ED'(/1HID-#1#J1(M/%1#&'ED'(/1#D#

21L%D# =&?1# J&CJ1# &-# 41/1=DN1?J&'(&-# D# 21L%D# M# 1(%21=D-# 1D# J&CJD# (&J4D# &J# P.&# M#
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 E"#

E/%C(1?%L1=D# 'D# %'C(1'(&# =&CC1# C.1# (/1'CKD/J1HID# 4D/# J&%D# =1# %J4/&CCID# CD0/&# .J#

C.4D/(&"##

XDC# (/101?@DC#,"#:-+32".-%-# E/%1J7C&-# C%J.?(1'&1J&'(&-# F/&1C# EDJ# /&?&2DC# 0/1'EDC# &#

21L%DC-# 1?MJ# =&# KD/J1/# =&C&'@DC# EDJ# DC# K/1GJ&'(DC# =&# E1/2ID"# X&C(&# 1C4&E(D-# E10&#

J&'E%D'1/# P.&-# DC# &C(1=DC# =1C#J1(/%L&C# CID#=%K&/&'E%1=DC# 4&?1C# F/&1C# G/121=1C# EDJ#1#

1HID#=D# KDGD-# &-#&J#D4DC%HID-# &'ED'(/1JDC#F/&1C# %'(1E(1C# &#'ID#G/121=1C"#+C#=%2&/C1C#

4&P.&'1C#J1(/%L&C#1/(%E.?1J#1C#/&?1HO&C#D4DC(1C#&'(/&#E@&%DC#&#21L%DC-#&'(/&#E{'E12DC#&#

ED'2&NDC-# E.9DC#JD2%J&'(DC-# E/%1J#/%(JDC# &# /&4&(%HO&C#'1C# %J1G&'C# %J4/&CC1C# CD0/&#1#

C.4&/KQE%&#=D#414&?#d*%G"#5e"#

X&CC1# 4&/C4&E(%21# 4D=&JDC# 14/&&'=&/# P.&-# '1# /&2&/CID# =1# J1(M/%1-# 1# %J1G&J# C&#

41/(%E.?1/%L1#&#C&#%'=%2%=.1?%L1#'D#%'C(1'(&#&J#P.&#DED//&#D#ED'(1(D#=&#E1=1#.'%=1=&#=&#

J1(/%L#EDJ#1#C.4&/KQE%&#=D#414&?"#z#/&J&(&/#1#C%'G.?1/%=1=&#=&#E1=1#KD/J1#%'=%2%=.1?#1D#

(D=D-#&#2%E&72&/C1"#>1E@&?1/=#d6qq;-#4"#5re#D0C&/21A#g1#JD/(&#=1#*Y'%N#CZ#C&#/&1?%L1#41/1#

4/&41/1/#.J#'D2D#'1CE%J&'(D-#D#'1CE%J&'(D#=&#.J#C&/#4D&(%E1J&'(&#J1%C#0&?Dh"#X&CC&#

C&'(%=D-# D# (D=D# &C(1/%1# '1# %'C(1./1HID# =&CC1# (/1'C%(D/%&=1=&# =1# J1(M/%1# P.&-# 'D#

JDJ&'(D# =1# C.1# E1/0D'%L1HID-# M# E/%C(1?%L1=1# EDJ# 1# E14(./1# =&# C&.C# %'C(1'(&C# 4&?1#

%J4/&CCID"# X&CC&# 4&/E./CD# &'(/&# DC# &C(1=DC# =%K&/&'E%1=DC# =1# J1(M/%1-# &'(/&# 21L%DC# &#

E@&%DC-#D4&/17C&#C&J4/&#.J#'D2D#EDJ&HD"##

i#1/(%C(1#K/1'EYC#p2&C#w?&%'-#'1#0.CE1#4&?D#&CC&'E%1?-#/&ED0/&#1C#C.1C#(&?1C#EDJ#1#ED/#1L.?-#

EDJ#D# %'(.%(D# =&# &'ED'(/1/# '1#J1(M/%1# 4./1-# D# 21L%D"# +D#J&CJD# (&J4D-# 1# C.1#D0/1# M#

4&/J&1=1#4&?1#4/&C&'H1#=D#KDGD-#'D#C&'(%=D#=&#4/D2DE1/#1#(/1'CJ.(1HID#=1C#ED/&C#41/1#

D4&/1/# D# 21L%D"# _&G.'=D# !&C(1'T# d6qq;-# 4"# 6re-# g&CC1# 4/&C&'H1# =D# KDGD# 'D# E&'(/D# =D#

21L%D-#%'%E%17C&#'1#M4DE1#1L.?-#E.?J%'1'=D#'.J1#&N4DC%HID#'1#^1?&/%1#$D?&((&#+??&'=T-#&J#

,1/%C)6q38-#'1#P.1?#M#14/&C&'(1=1#.J1#(&?1#/&C.?(1'(&#=1#%'(&/2&'HID#=D#KDGD#'.J1#C1?1#

EDJ4?&(1J&'(&# 21L%1h"#X&CC1# &N4DC%HID#=&# w?&%'-# 1# C1?1# =1# G1?&/%1# M# =&%N1=1# 21L%1# &# D#

&C4&E(1=D/# M# ED'2%=1=D# 1# K%E1/# CZ# &# &J# C%?Y'E%D# 41/1# (&C(&J.'@1/# 1# 4/&C&'H1# =1#

C&'C%0%?%=1=&#4%E(./1?-#%J1(&/%1?-#D#&C(1=D#=1#J1(M/%1#4/%J&%/1"#i#KDGD#/&&'ED'(/1#D#21L%D#

'.J1#CQ'(&C&#&(M/&1#&#(1'GQ2&?-#J1(&/%1?#&#%J1(&/%1?"#i#1/(%C(1#EDJ&'(1A#gCDJ&'(&#CD4/D#

=D#KDGD#4D=&#1CC&G./1/#&CC1#4/&C&'H1#%J1(&/%1?h#dn'A#!B_S+Xp-#6qq;-#4"#3fe"##

,1/1#w?&%'-#D#.CD#=D#KDGD#(&J#.J#=.4?D#4/D4ZC%(DA#

#

,/%J&%/D# 41/1# /&G%C(/1/# 1# %J4/&CCID# =1# C&'(%J&'(1?%=1=&# =D# @DJ&J# '1# E%2%?%L1HID#
1(.1?a#=&4D%C#41/1#/&G%C(/1/#DC#2&C(QG%DC#=%CCD#P.&#4/&E%C1J&'(&#&'G&'=/1#&CC1#J&CJ1#
E%2%?%L1HID-#D.#C&91-#D#KDGD"#B#(.=D#%CCD#4D/P.&#D#21L%D#(&J#C%=D#1#J%'@1#4/&DE.41HID#
&CC&'E%1?a# (&'@D#4D/#C&G./1'H1#P.&-#'D#ED/1HID#=D#21L%D#1CC%J#EDJD#'D#ED/1HID#=D#
@DJ&J-# (&J# =D%C# KDGDC# P.&# 1/=&J"# SD=DC# DC# K1(DC# P.&# CID# ED'(/1=%(Z/%DC# CID#
1.(Y'(%EDC#4/%'EQ4%DC#=&#.J1#&N4?%E1HID#=D#.'%2&/CD"#i# KDGD#M#2&/=1=&%/1J&'(&#.J#
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 EC#

=DC# C&.C# 4/%'EQ4%DC# 1.(Y'(%EDC# P.&# CID# &CC&'E%1?J&'(&# ED'(/1=%(Z/%DC# =&# .'C# 1DC#
D.(/DC-# &C(1'=D# 1D#J&CJD# (&J4D-# 1# =DH./1# &# 1# (D/(./1# 'D# E&'(/D# &# '1# D/%G&J# =&#
'DCC1#E%2%?%L1HID#dn'A#[n[n7j]>B!b+X-#6qq8-#4"#:8qe"#

#

X&CC1# 0.CE1# 4&?1# D/%G&J# P.&# w?&%'# J&'E%D'1-# D# 21L%D# &# D# KDGD# CID# &?&J&'(DC#

ED'(/1=%(Z/%DC-#J1C#P.&#?@&#4&/J%(&J#P.&C(%D'1J&'(DC#CD0/&#DC#4/%'EQ4%DC#=D#.'%2&/CD"#

,D/# D.(/D# ?1=D-# '1# J%'@1# 4/D=.HID# 4?FC(%E1# 10/&J7C&# =.1C# P.&C(O&C# &J# /&?1HID# 1D#

4/DE&CCD#=&#4/D2DE1/#21L%DC#&#E@&%DC#'1C# %J1G&'CA#=&#.J#?1=D-#D#ED/(1/#M#&2DE1=D#4&?D#

JD2%J&'(D# %'E%C%2D# &#=%/&(D#=D# G&C(D-# &#=&#D.(/D-#D# P.&%J1/#&C(F# 2%'E.?1=D#c#1HID#=D#

KDGD"#i#ED/(&#=&?%J%(1#.J#21L%D#P.&#C&#%'CE/&2&#&'(/&#D#%38#&#D#+F--#&'(/&#D#4DC%(%2D#&#D#

'&G1(%2D#=1#KD/J1-#4D/MJ-#D#KDGD#C%(.17C&#'.J#%'(&/21?D#10&/(D-#'D#P.1?-#1D#&CG1/H1/#DC#

?%J%(&C#&'(/&#21L%DC#&#E@&%DC-#1(%21#.J#21L%D#4&?D#4/DE&CCD#=&#&C21L%1J&'(D#=1#J1(M/%1"#

+P.%-# C&# &C(10&?&E&# .J# 41/1=DNDA# D# 21L%D# C&# =&C=D0/1# 'D# 2&/0D-# 'D# &C21L%1/# P.&# C&#

/&K&/&# 1D# 2&/0D# 1"2"#' -A' 6-#+"#' 1"23--# d$]Xj+-# 6qqq-# 4"# f3:e# &-# =&# E&/(1# J1'&%/1-#

/&(D/'1#1D#ED'E&%(D"##

X&CC&#C&'(%=D-#EDJ#1#1HID#=&#P.&%J1/#1C#J1(/%L&C#DED//&#1#=&C(/.%HID#G/1=1(%21#=1#C.1#

J1(M/%1"#B-#D#P.&#4&/J1'&E&#CID#DC#/&G%C(/DC#E14(./1=DC#4&?1C#%J4/&CCO&C#'DC#%'C(1'(&C#

=1C#41CC1G&'C#&'(/&#.J#&C(1=D#&#D.(/D#=1#J1(M/%1"#i.#C&91-#'D#%'C(1'(&#&J#P.&#D#KDGD#M#

141G1=D-#&J&/G&#.J1#J1(M/%1#E1/0D'%L1=1-#E.91C#J1/E1C#&#2&C(QG%DC#4/D4%E%1J#1#E/%1HID#

ED'C(1'(&# =&# 'D21C# %J1G&'C"# BC(&# 4/DE&=%J&'(D# =&# P.&%J1/# M# /&(DJ1=D# 14ZC# E1=1#

%J4/&CCID-#&#4D/# %CCD#'ID#&N%C(&#.J1#J1(/%L#K%'1?%L1=1-#EDJD#'DC#J&%DC#ED'2&'E%D'1%C-#

=&#%J4/%J%/#2F/%1C#&C(1J41C#1#41/(%/#=&#.J1#J1(/%L#G/121=1#EDJ#.J1#%J1G&J"##

BJ#D.(/1C#41?12/1C-#4D=&/Q1JDC#=%L&/#P.&#D#&CKD/HD#/&4&(%(%2D#=&CC1#1HID#&?&J&'(1/#=&#

P.&%J1/# &# /&G%C(/1/# 1C# 41CC1G&'C# &'(/&# DC# %'C(1'(&C# ED'=.L# 41/1# .J1# &C4ME%&# =&#

2%C.1?%=1=&#JQ'%J1#&#s'%E1#=1#%J1G&J"#u.1'=D#j&/FE?%(D#J&'E%D'1#D#&?&J&'(D#KDGD#&J#

.J# =DC# C&.C# &CE/%(DC-# 'ID# C&# /&K&/&# 1D# KDGD# 4&/E&0%=D# 4&?DC# 'DCCDC# C&'(%=DC-# J1C# 1D#

gKDGD#4/%JD/=%1?-#P.&#'%'G.MJ#K&L#`#'&J#=&.C&C#'&J#@DJ&'C#7-#M#1#D/%G&J#C&J4/&#2%21#

&#&(&/'1#=&#(D=1C#1C#ED%C1Ch#d$j+]v-#:;;:-#4"#rke"##

XDC# J&.C# (/101?@DC-# D# KDGD# (/1'CKD/J1# 1# J1(/%L# 1(%21'=D-# &J# (D/'D# =DC# '&G/DC#

E1/0D'%L1=DC-# &C41HDC# =&# &C21L%1J&'(DC-# &N41'=%'=D# DC# ?%J%(&C# &'(/&# 21L%DC# &# E@&%DC"##

BJ# D.(/DC# JDJ&'(DC-# D# KDGD# M# 4&/E&0%=D# 4&?1# 1.CY'E%1# =1# C.1# 41CC1G&J-# &C(1'=D#

ED'(%=D#'DC#/&CP.QE%DC#&#K/1GJ&'(DC#=1#J1(M/%1#'&G/1#P.&#&J&/G&#=1#J1(M/%1#(/1'C?sE%=1#

&#CZ?%=1#=1#41/1K%'1"#X&CC&#C&'(%=D-#D#KDGD#1D#C&#=%CC%41/-#(/1'CKD/J1#&#C%J.?(1'&1J&'(&#

M#(/1'CKD/J1=D#4&?D#&C21L%1J&'(D#=DC# ?%J%(&C#%J4DC(DC#4&?1C#J1(M/%1C#=1#J1=&%/1#&#=1#

41/1K%'1-#&N4?%E%(1'=D#'&CC1#/&2&/C%0%?%=1=&-#1#4/M7KD/J1HID#=&#1?GD#%'(&/%D/71'(&/%D/"#
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 ED#

+# .(%?%L1HID# =D# KDGD# &# E%'L1C# (1J0MJ# M# &'ED'(/1=1# &J# D0/1C# =1# 1/(%C(1# E.01'1# +'1#

b&'=%&(1# d6q5r76qr3e"#b&/&V&(@&/# d6qrr-# 4"# 5qe# 1'1?%C1A# g2&JDC# 1J0DC-# FG.1# &# KDGD#

EDJD#D/%G&J#=1# &'&/G%1-#1CC%J#EDJD#.J#J&%D#C%J0Z?%ED# =&#ED'C1G/1HID-#01(%CJD#&#1#

41CC1G&J#CD0#1#JD/(&#'1#(&//1#1D#/&'1CE%J&'(Dh"#,1/1#b&'=%&(1#D#KDGD#(&J#D#4D=&/#=&#

ED'C.J%/#&#/&'D21/#C%J0D?%E1J&'(&-#1CC%J#EDJD#KY'%N#/&'1CE&#=1C#E%'L1C"###

#

#

*%G"#f"#+'1#b&'=%&(1"#=39A*6"'*+'GA*)-"#6q8f"#

#

+#D0/1#=39A*6"'*+'GA*)-# d*%G"#fe-#4D/#&N&J4?D-#M#ED'C(/.Q=1#EDJ#&C(/.(./1C#=&#J1=&%/1-#

E.91C# KD/J1C# /&J&(&J-#J&(1KD/%E1J&'(&-#cC# KD/J1C#=D#C&.#4/Z4/%D#ED/4D"#+D#P.&%J1/#

&CC1C#&C(/.(./1C-#=&JD'C(/1#&N4?%E%(1J&'(&#D#=&C141/&E%J&'(D#=D#ED/4D#'D#C&'(%=D#=&#

.J1# 41CC1G&J-# CID# gE%'L1C# 1/=&'=D# &J# E@1J1C# '1# E12%=1=&# =1# C%?@.&(1# =D# C&.# &.#

=&C&'E1/'1=Dh#dbB!BWBSjB!-#4"#5qe"#i#4/DE&=%J&'(D#=&#P.&%J1/#'1#D0/1#=&#b&'=%&(1#

/&J&(&# cC# 4/DK.'=1C# 2%2&'E%1C# &J# /&?1HID# 1D# C&.# 4/Z4/%D# ED/4D-# 0.CE1'=D#
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