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8-)-.'&)!-!Z%)/-/%!/-0!2(.2690R%0[

-!9>!d%&'(!/%!0%)U!C%.0-)U!%]&0'&)U!Z&Z%)U!0%!0&'9-)!.(!>9./(U!Z%)U!
(6W-)U!(Q0%)Z-)!%!-.-6&0-)!-!Z&/-U!(!W(>%>U!-!0(2&%/-/%!%!'(/(!(!
9.&Z%)0([!T>!d%&'(!2)e'&2(U!2)&-'&Z(U!&.(Z-/()!%!%]&8%.'%U!P9%!.+(!0%!

d%&'(!/%! %0')-.W-)U!>-)-Z&6W-)30%U! %0C-.'-)30%!/&-.'%!/-! Z&/-U!/(!
>9./(U! /(! 9.&Z%)0(U! /(0! -2(.'%2&>%.'(0U! /-! -Z%.'9)-! W9>-.-U!

2(./9'()U!(!%&](U!-!%0C&.W-!/()0-6U!(!'%>-!2%.')-6U!(!C)&.2&C-6!N(2(!
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.-0!P9%0'R%0!N9./->%.'-&0!/(!0%)!W9>-.(U!09-!%00Y.2&-U!%]&0'Y.2&-!
%! %/92-O+([!D! '9/(! ')-'-/(! 2(>!C)(N9./&/-/%! 0&>C6%0U!>-0!.+(!
0&>C6&0'-U!/%!N()>-!%]&8%.'%U!0%>!N-;%)!2(.2%00R%0[
! D>! "bGlU! 2(>! /%;(&'(! -.(0! %! >%&(U! %6-! &.8)%00(9! .-!

A-96(!%U!2(.2(>&'-.'%>%.'%U!.-!S-296/-/%!/%!<&)%&'(!/(!=-)8(!/%!
B+(!S)-.2&02([
! 7+(!'&.W-!2%)'%;-!/%!P9%!0%)&-!-C)(Z-/-!.-!S-296/-/%!/%!

0%!k!0%6%O+(!'->Q5>!.(!29)0(!/%!<&)%&'([!:(>(!N(&!-C)(Z-/-!.-0!

^')-.2(9`!%!.9.2-!^/%0')-.2(9`!(!<&)%&'(!.(!P9&.'(!%!h6'&>(!-.(U!
C(&0! dV! %0'-Z-! 0-'&0N%&'-! 2(>! (! P9%! -C)%./%)-U! C)&.2&C-6>%.'%!

>&.&0')-/-0!C()!@&89%6!$%-6%U!%!/%!<&)%&'(!A%.-6U! 29d(!C)(N%00()!
%)-!K-0&6%9!,-)2&-[!:(>(!0%9!N(2(!%!&.'%)%00%!%0'-Z->!2%.')-/(0!.-!

&.'%)%00-Z->U!.+(!Z&9!.%2%00&/-/%!/%!N-;%)!(!P9&.'(!-.(!0X!C-)-!'%)!
>-&0!9>!/&C6(>-[
! D.P9-.'(! N)%P9%.'-Z-! -0! /9-0! S-296/-/%0U! /-Z-! -96-0!

:(658&(0!:-%'-.(!/%!:->C(0!%!$((0%Z%6'!%!N(&!-e!P9%!Cr/%!/%/&2-)3

2(.'%h/(0U!>-0!/%0%.Z(6Z%)!.(0!-69.(0!-'&'9/%0!/%!&./%C%./Y.2&-!

! :(.'-!P9%!2(>9.&2(9!-(!/&)%'()!P9%!&)&-!2(>%'%)!9>!-'(!/%!

^@&.W-!N9.O+(!2(>(!C)(N%00()-!5!%.0&.-)U!2(.')(6%!/%!C)%0%.O-!5!
N9.O+(!/(!Q%/%6`[!@%0>(!0%>!N-;%)!2W->-/-U!09-0!26-00%0!%0'-Z->!
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0%>C)%!6('-/-0!%!%)-!C)%2&0(!-'5!2(6(2-)!2-/%&)-0!%]')-0!C-)-!P9%!

! <%C(&0! P9%! 0%! N()>(9U! %>! "bH"U! 2(.'&.9(9!>&.&0')-./(!
-96-0U! -'5! 0%)! 2(.'%>C6-/-! 2(>! 9>-! K(60-! /(! ,(Z%).(! N)-.2Y0!
C-)-!C-00-)!9>!-.(!.-!B()Q(..%[
! ?&./-!.%00%!'%>C(U!'%Z%!9>-!%]C%)&Y.2&-!/%!'%-')(!->-/()U!
C-)'&2&C-./(!/(! 8)9C(!:D7?!o!:(.d9.'(!D]C%)&>%.'-6! /%!7(Z(0!
?'()%0!oU!P9%U!%.')%!(9')-0!)%-6&;-OR%0U!0%!-C)%0%.'(9!%>!$%2&N%U!2(>!
-!C%O-!R$`#"-5($W<=&"7(@U!/%!F0--2!,(./&>!S&6W([!D6-!N-;&-!(!C-C%6!
/%!<(!:-)>(U!0(Q!-!/&)%O+(!/%!DZ-)&0'(!$&Q%&)(!%!2%.V)&(!/%!:6XZ&0!
,-)2&-[!@&)(%6!B&6Z%&)-U!%>!2)e'&2-!C9Q6&2-/-!.-!S(6W-!/-!@-.W+!/%!
#i[iG[HGU!/%0'-2-!P9%!K%-')&;!@(9)-!%!(9')(0!2(>C-.W%&)(0!/%!2%.-!
^-'&.8%>! ->C6->%.'%! -! /&8.&/-/%! ')V8&2-! /%! 09-0! C%)0(.-8%.0`[!
B9-!Z&-8%>!/%!%0'9/(0!CX038)-/9-/(0!.-!S)-.O-!&.'%))(>C%9!09-!
^2-))%&)-`!/%!-)'&0'-!/%!'%-')(U!C(&0!.(!0%9!)%'().(!-(!C-e0U!%>Q()-!
-&./-! '%.W-! N%&'(! -689>-0! -C)%0%.'-OR%0! 2(>! (! :D7?U! 2W%8(9! (!
>(>%.'(!%>!P9%!'%Z%!P9%!N-;%)!-!(CO+(!%.')%!-0!/9-0!C-&]R%0[!7%00-!
W()-U!.+(!W-Z&-!.%.W9>-!/hZ&/-!%!09-!%02(6W-U!/%0/%!-0!-96-0!/-!

! K&-! N-6-! /(0! >%0')%0! P9%! >-&0! 2(.')&Q9e)->! C-)-! 09-!
N()>-O+(U! &.&2&-./(! C%6-! Q-0%! /-! %/92-O+(! N->&6&-)U! .(! 6-)! /%!
?).-6/(!%!7-&)U!P9%!5!(./%! ^'9/(!2(>%O-`U! 2(>!9>-! 6%>Q)-.O-!
%0C%2&-6!C-)-!-!ZX!?6%]-./)&.-[!
! ?!%/92-O+(!%02(6-)!2(>%O-)&-!.(!d-)/&>!/%!&.Nf.2&-!%!C)53
C)&>V)&(!2(>!-0!&)>+0!/(!̂ \)N-.-'(`!%>!g&%'YU!(!C)&>V)&(!%!8&.V0&(!
2(>!-0!&)>+0!/(!:(658&(!7(00-!B%.W()-!/(!A-')(2e.&(U!%>!F'9U!2(>!
/%0'-P9%!C-)-!-!F)>+!DZ-.8%6&.-U!%!(!2(6%8&-6!.(!$((0%Z%6'[

%0C%2&-6>%.'%!/%!=eZ&(!g%&]%&)-U! *(+(!:)9;!:(0'-U!=-%)'%!$->(0!
/%! :-)Z-6W(U! @-)'&-6! ,95)'(9'U! $(8%)! K-0'&/%! %! A-96! ?)Q(900%!
K-0'&/%[!7-!S-296/-/%!/%!<&)%&'(U!2(>(!dV!N(&!/&'(U!@&89%6!$%-6%!%!
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K-2W%6-)/! %! A&-8%'[! D6-! %.2(.')-)&-! -&./-! 9>! 8)-./%!>%0')%! .-!
C%00(-! /%! *(+(! D/9-)/(! $(/)&89%0! 1&66-6(Q(0U! .-! S-296/-/%! /%!
D/92-O+([
! D0'-0!2(.0&/%)-OR%0!-!)%0C%&'(!/-!Z&/-!/%!K%-')&;!S5'&;(.!
C)%'%./%>! >(0')-)! (! Ze.296(! %.')%! 09-! Z&/-! %! 0%90! %02)&'(0! %!
-d9/-)!-!%.'%./%)!%0'%!0%9!>-&0!)%2%.'%!')-Q-6W(U!2(>!(!098%0'&Z(U!
C)(Z(2-'&Z(!%!-C-)%.'%>%.'%!%0/)h]96(!'e'96(!/%!^?!T.&Z%)0&/-/%!
%! 09-! -6>-! %./%>(.&.W-/-`U! -! P9%! %0'(9! 2W->-./(! /%! 6&Z)(3
0e.'%0%!C()P9%!%6-!)%'(>-!P9%0'R%0!%]C(0'-0!%>!'%]'(0!-.'%)&()%0U!
%0C%2&-6>%.'%! .-! <&00%)'-O+(! /%! >%0')-/(U! /%! "bLlU! %! .-! g%0%!
/%! /(9'()->%.'(U! /%! "blJ[! D>! ZV)&-0! C-00-8%.0U! %6-! )%>%'%! (!
6%&'()! k! 09-!/&00%)'-O+(! 0(Q)%! -!=&2%.2&-'9)-! %!>-&0! -&./-!k! '%0%!
0(Q)%! -! T.&Z%)0&/-/%! /%! B+(! A-96(U! &.'&>->%.'%! )%6-2&(.-/-0U!

/%! C)(N%00()%0U! -! 0%89./-! /&029'%! (! C)(Q6%>-! >-&0! ->C6(! /-!
T.&Z%)0&/-/%[

09C%)&()U!%6-!->C6&-!0%9!2->C(!/%!Z&0+(!C-)-!')-'-)!/-!T.&Z%)0&/-/%!

09-! ()&8%>! %! /%0%.Z(6Z&>%.'(! -'5! (0! /&-0! -'9-&0[!1-&! /-! 2)&-O+(!
/%00%!%0')-.W(!^0%)`!2W->-/(!T.&Z%)0&/-/%U!.(!05296(!sFFU!-'5!-!
N9./-O+(!a"bIGc!%!)%N()>-!a"bJbc!/-!T.&Z%)0&/-/%!/%!B+(!A-96(U!
.(!05296(!ss[!D>!>%&(!k0!0%>%6W-.O-0!%!/&N%)%.O-0U!0%C-)-/-0!C()!

P9%!5!-! 09-!-6>-!%./%>(.&.W-/-!%!5!%0'-!-6>-!%./%>(.&.W-/-!
P9%!%]C6&2-! 09-!0(Q)%Z&ZY.2&-U! )%0&0'Y.2&-!%!C%)>-.Y.2&-U!-C%0-)!
/%!'(/(0!(0!-'-P9%0!%!2(>Q-'%0U!Z&./(0!/%!'(/(0!(0!6-/(0[
! A%)89.'(!-!K&-!0%!%0'V!2())%'(!2W->-)>(0!/%!2->-6%r.&2(!
%0'%!%0')-.W(!^0%)`!P9%!5!-!T.&Z%)0&/-/%!%>!'(/(0!(0!'%>C(0!%!%6-!
/&;!P9%!0%!'&Z%00%!Z&./(!k!09-!>%.'%!%0'-!%]C)%00+(!%.P9-.'(!)%/&8&-!

^90%3-!.(!C)%NV2&(U!C(&0!0&.'%'&;-!Q%>!-!&/%&-!P9%!P9%)(!C-00-)`[!
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! M! C)%2&0(! %026-)%2%)! P9%! K%-')&;! .+(! N-;! 9>-! W&0'X)&-!

D>Q()-!%0'%d->!0%C-)-/-0!-0!')Y0!N-0%0!o!F/-/%!@5/&-U!@(/%).-!
%!:(.'%>C()Y.%-!o!%6-!0%!/%'5>!>9&'(!>-&0! '%>C(!.(!C)&>%&)(!
>(>%.'(U!/%/&2-!C(92(!%0C-O(!C-)-!(0!/(&0! 0%89&.'%0! %! ')-.0&'-!
/%!K(6(.W-!/(!05296(!sFF!C-)-!-!TBA!/(!05296(!ss!%!N-;!(!2->&.W(!

%0'+(!Z%./(m!7+(!0%!C(/%!N98&)!k0!-)>-/&6W-0!/%0'-!/(2%!%!'%))eZ%6!
-6>-!%./%>(.&.W-/-!o!%0'VZ->(0!.-!F/-/%!@5/&-!%!%6-U!/%!.(Z(!
.(0!6-.O(9U!>%&8-!%!Z&(6%.'-U!/%6&2-/-!%!2(>C960()&->%.'%!o!C-)-!
-!T.&Z%)0&/-/%!/%!B+(!A-96([!_9%!C(00(!N-;%)m!a[[[c!,%.'%t!\6W-e!-!
T.&Z%)0&/-/%!@%/&%Z-6!/%!.(Z([[[!S-296/-/%!/%!-)'%0!6VU!S-296/-/%!

! \! 6%&'()! C)%2&0-! %0'-)! -'%.'(! -(0! )-2&(2e.&(0! /-! K%-')&;U!
09-0!&/-0!%!Z&./-0U!0%90!C-)Y.'%0%0!ak0!Z%;%0U!C-)Y.'%0%0!/%.')(!/%!
C-)Y.'%0%0c!%!-6O-)!(0!Z((0!P9%!%6-!-6O-U!2(>!-!-8&6&/-/%!>%.'-6!P9%!
-!2-)-2'%)&;-[
! \Q0%)Z%! -! )&P9%;-! /(! C-)V8)-N(! 2(>! P9%! K%-')&;! &.&2&-!

2(>%O-)>(0U!.%2%00-)&->%.'%U!.-!F/-/%!@5/&-[!M!6V!P9%!09)8&)V!-!
-6>-!%./%>(.&.W-/-!/%00%!%0')-.W(!u0%)v!2W->-/(!T.&Z%)0&/-/%!
o! '+(! 8)-./%! %! '+(! C%P9%.-U! '+(! %0C6%./&/->%.'%! &/%-6! %! '+(!
>%0P9&.W->%.'%!Z968-)j!'+(!N()'%!%!'+(!N)-2-U!>-0U!'+(!C%)>-.%.'%U!
'+(!/9)-/(9)-U!P9%!.(0!N-;!C%.0-)!P9%!0%d-!)%-6>%.'%!.%2%00V)&-[`

C-00->!-0!2(&0-0U!%!Z(2Y!C%.0-!P9%!%6-!'->Q5>!C-00(9!o!>-0!%6-!
%0'V!6VU!-.&>-./(!'9/(!(!P9%!0%!N-;!%!0%!/&;U!-!'-6!/-!T.&Z%)0&/-/%!
o! %U! C)(Z-Z%6>%.'%U! -.&>-./(! '->Q5>! (! P9%! N-;%>(0! %! (! P9%!

2(.2&0+(U!2-C-2&/-/%!/%!0e.'%0%U!-Q)-.8Y.2&-!.(!(6W-)U!6-)89%;-!/%!
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Z&0+(U!2(%)Y.2&-U!2(.0&0'Y.2&-[!7+(!WV!%0C-O(!C-)-!)%/92&(.&0>(U!

! D0'V! C)%0%.'%! -e! -! C%.0-/()-! P9%! %9! dV! W-Z&-! (Q0%)Z-/(!

2->&.W(0!'(>-/(0`U!&.0&0'%.'%!.(!̂ %]%)2e2&(!/(!C%.0-)!2)&'&2->%.'%!
-!)%-6&/-/%!%/92-2&(.-6`U!(90-/-!%>!P9%0'&(.-)!(0!C)(2%/&>%.'(0!
/-!T.&Z%)0&/-/%!/%!B+(!A-96(! %! 2(>C%6&/-! -! ^%]%)2%)!>%9! d9e;(!
2)e'&2(! 0(Q)%! -! -'&Z&/-/%! P9%! .%6-! /%0%.Z(6Z(! %! (!>(/%6(! P9%! -!
090'%.'-`[
! ?00&0'&>(0! -(! 2-0->%.'(! %.')%! 0%90! %02)&'(0! %! 09-! Z&/-U!
C(&0!%6-!.+(!-C%.-0!C)%8-!-!-9'(.(>&-!/%!C%.0-)U!>-0!-!C)-'&2-!%!
%]%)2%!2(.'&.9->%.'%U!C)(/9;!/%!N()>-!2)&'%)&(0-!%!C-)2&>(.&(0-!
'%]'(0! 2)e'&2(0! P9%! 2(.')&Q9%>! /%! N-'(! C-)-! (! -C%)N%&O(->%.'(!
/-! )%-6&/-/%! %/92-2&(.-6U! %0C%2&-6>%.'%! .-! P9%0'+(! 2)92&-6! /-!
N()>-O+(!/%!C)(N%00()%0[

8(0'(!/%!)%6%)U!C)&.2&C-6>%.'%!(!P9%!2(.0&/%)(!9>!/(0!'%]'(0!>-&0!

N-;!9>-!^2(.0'-'-O+(!>-.0-U!6h2&/-U!&.2(6()`!P9%!'%>!(!^&>C-2'(!
/-!C%)89.'-!/(!W(>%>!C%6(!W(>%>`[!

%!%/92-2&(.-&0!.-!2(.'%>C()-.%&/-/%`!C(/%!0%)!-Z-6&-/(!C()!%00-!

/%Z%>(0!2(.W%2%)!%>!.(00(!'%>C(m!D!/%Z%!-!%/92-O+(!0%!(29C-)!
/&00(m! A()! P9Ym! D! C-)-! P9Ym`[! =%&'9)-0! %! )%6%&'9)-0! /%0'%! '%]'(!

!"#$%#&'#U!/(!P9%!(%)'#*
$"!+,(&'#[`!_9-./(!'%)>&.%&!-!6%&'9)-!/-!̂ -6>-!%./%>(.&.W-/-`U!
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26-)(U! k! Z(.'-/%! C-)-! 2(.')-)&-)3>%U! 2)&'&2-)3>%! %! /%0/&;%)3>%!
o! 2-'%8()&2->%.'%j! (! 0-Q%)! 5!>%)-! 2(.'&.8Y.2&-j! -! -Z%.'9)-! 5! (!
-C)%./%)`[
! ^?!C)(CX0&'(!/-!N()>-O+(!/%!C)(N%00()%0`!5!9>!-)'&8(!29)'(!
C9Q6&2-2-/(!.-!$%Z&0'-!/-!S-296/-/%!/%!D/92-O+(!la#cU!%>!P9%!-!

%! /%! C)(N%00()%0! %>! %0C%2&-6U! -6%)'-! C-)-! (0! 6&>&'%0! /(0! %0N()O(0!

)%N()>-!9.&Z%)0&'V)&-!%>!8%)-6!%!/-!TBA!%>!C-)'&296-)U!(0!)%096'-/(0!
d->-&0!0%)+(!/%!>9&'(!-62-.2%`[!A9Q6&2-/(!P9-')(!-.(0!-CX0!-!/%N%0-!
/%!09-!/&00%)'-O+(!/%!>%0')-/(U!/%Z%)&-!>%)%2%)!>-&0!-'%.O+(!%0'-!

C)(N%00()%0!%0'V!.(!2%).%!/(!C)(Q6%>-!/-!T.&Z%)0&/-/%`[

C9Q6&2-/(! /(;%! -.(0! /%C(&0! /(! -.'%)&()U! .-! $%Z&0'-! /%! D0'9/(0!

C)(N%00()%0! .-! TBA! %! /-! ^)%&'%)-/-! C%)2%CO+(! /(0! %0'9/(0! /%!
%/92-O+(!2(>(!%0'9/(0!09C%)&()%0!/%!0%89./-!2-'%8()&-`[!

%/92-O+(!0(N)&->!C%)2-6O(0!P9%!2-)-2'%)&;->!Q%>!9>-!2(./&O+(!
/%!/%0C)%0'e8&(`U!0&'9-O+(!P9%!C-)%2%!.+(!'%)!0&/(!09C%)-/-!-'5!(0!
/&-0!/%!W(d%[
! ^\! >%0')%`U! '%]'(3/%C(&>%.'(! 0(Q)%! (! .(00(! C)(N%00()U!
/-! S-296/-/%! /%! D/92-O+(U! *(+(! D/9-)/(! $(/)&89%0! 1&66-6(Q(0U!

/&02eC96([!?6&!Z%>(0!2-)-2'%)&;-/(!/%!N()>-!>9&'(!Z&Z-!(!2(.2%&'(!
/%!%/92-O+(!2(>(!-9'(/%02(Q%)'-!%!-9'(2(.0')9O+(!/(!%/92-./(!
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%! 2(>(! -! 2(.0')9O+(! /-! W9>-.&/-/%! .(! /&02eC96([! ?! )%6-O+(!
%/92-'&Z-! %.')%! -! /&02eC96-! %! (!>%0')%U! .%0'%! 2-0(U!>(0')(9! 0%9!
N)9'(!.-!-O+(!-9'r.(>-!/-!C)&>%&)-U!-(!&)!-65>!/-!'-)%N-!C%/&/-!
C%6(! C)(N%00()! %! >(0')-)! 9>-! >-.%&)-! .(Z-! /%! %0'-Q%6%2%)! 9>!
C-)-6%6(!%.')%!K%)w%6%p!%!K-./%&)-[
! D00-!)%6-O+(!%/92-'&Z-!)%-C-)%2%!.%0'%!6&Z)(U!.(!0%9!/&029)0(!
/%!-8)-/%2&>%.'(!k!T.&Z%)0&/-/%!/%!B+(!A-96(!%!-(!<%C-)'->%.'(!
/%!?/>&.&0')-O+(!D02(6-)!%!D2(.(>&-!/-!D/92-O+(!/-!S-296/-/%!
/%! D/92-O+(! /-! T.&Z%)0&/-/%! /%! B+(! A-96(! C%6-! 2(.2%00+(! /(!
'e'96(!/%!C)(N%00()!%>5)&'(U!(!P9-6!)%Z%6-!9>-!K%-')&;!.(!-98%!/-!
>-'9)&/-/%U! 6h2&/-! .-! -.V6&0%! %! 0e.'%0%! /(! &'&.%)V)&(! C%)2())&/(U!

Z&/-[!?!09-!C9Q6&2-O+(!2(>(!-.%](!.%0'%!6&Z)(!->C6&-!(!.h>%)(!/%!

a-!0%89./-!)&>-!/%0'%!C)%NV2&(c[
! S&.-6>%.'%U!^?!T.&Z%)0&/-/%!%!09-!-6>-!%./%>(.&.W-/-`!

0(Q)%!(0! 2->&.W(0!%x(9!/%02->&.W(0!/-!T.&Z%)0&/-/%!Q)-0&6%&)-!
%>!8%)-6U!%!/-!T.&Z%)0&/-/%!/%!B+(!A-96(U!%>!C-)'&296-)[
! ?CX0! 2(.0'-'-)! P9%! -! T.&Z%)0&/-/%U! /%0/%! 0%>C)%U!
&0'(! 5U! /%0/%! 09-! N9./-O+(U! .(! 05296(! sFFU! -'5! (0! /&-0! /%! W(d%!
'%>! 9>-! -6>-! %./%>(.&.W-/-! %! P9%! %0'-! 5U! -(!>%0>(! '%>C(U!

%./%>(.&.W-/-!a[[[c!\6W-!-!-6>-!%./%>(.&.W-/-U!8%.'%t!\6W-!-!
-6>-!%./%>(.&.W-/-!a[[[c!!?WU!>%9!<%90t!?2W(!P9%!-009>&!-!-6>-!
%./%>(.&.W-/-! a[[[c!D! Z(2Y0!>%!C%)89.'->U! -&./-U! C()P9%!9>-!
-6>-!%./%>(.&.W-/-m!a[[[c!?'5!P9%U!.(!8(6C%!/%!JGU!-!C%)2%CO+(!/(!
C%)&8(!P9%!)%C)%0%.'-)&-!%0'-!>%/&%Z-6!%!'%).-!a(9!%'%).-mc!^-6>-!
%./%>(.&.W-/-`!a[[[c!D&'-U!-6>-!%./%>(.&.W-/-U!0rt[[[!?2W(!P9%!
-009>&!-!-6>-!%./%>(.&.W-/-!a[[[c!A()'-.'(U!2(>(!0%!ZYU!-!W&0'X)&-!
/-!T.&Z%)0&/-/%U!/%0/%!09-!N9./-O+(U!.-!/&0'-.'%!F/-/%!@5/&-U!-'5!

-'%0'-!09-!-6>-!%./%>(.&.W-/-[`
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! \!6&Z)(!5!9>!C)%0%.'%!P9%!K%-')&;!(N%)%2%!-!P9%>!-C)%2&-!

/%6-!>%0>-U!29'9P9%.'-[!D6-!2(.0%89%!0%)!C)(N9./-!%! 6%Z%U!-6&-)!

5! C-)-! 0%)! 0-Q()%-/(U! /%890'-/(U! 6&/(! %! )%6&/(! C-90-/->%.'%U!
0()Z%./(!2-/-!N)-0%[!
! F.0&0'(! .-! .%2%00&/-/%! /%! -Q%)'9)-! /%! 2()-O+(! %! >%.'%!
C-)-! 2(>C)%%./%)! (! 0%.'&/(! /%! -6>-! %./%>(.&.W-/-! %! .+(!
0-&)! 2())%./(! -! 2W->-)! (! >5/&2(! C-)-! -C6&2-)! Z-2&.-! .%>! (!
%]()2&0'-! C-)-! N-;%)! 9>! %]()2&0>([! B%>! %00-! -Q%)'9)-U! '(/(0!

Z%6W-!T.&Z%)0&/-/%! 5! 0%>C)%! -!>%0>-! a[[[c! B%>C)%! -!>%0>-!.(!

C%00(-!0%.0-'-!%!P9%!C-9'-!0%9!C%.0->%.'(!C%6-!=X8&2-!/&8-!P9%!
^2(%]&0'%>U!.-!T.&Z%)0&/-/%U!9>!&>(Q&6&0>(!/%!)-&;!2()C()-'&Z&0'-!

%]'%).-0!a2(.d9.'9)-&0!%!%0')9'9)-&0c[!:(>(!-2%&'-)!P9%!9>-!-6>-!
C(00-!0%)U!-(!>%0>(!'%>C(U!/(2%!%!'%))eZ%6U!'%.W-!-0C%2'(0!C(0&'&Z(0!
%!.%8-'&Z(0!%!0%!>&0'9)%!Q%>!%!>-6U!Ze2&(!%!Z&)'9/%U!C%)>-.Y.2&-!%!

'%.W-!-)>-/&6W-0!%!2(.0'&'9-!C%)&8(m`
! MU! 8%.'%U! 2(>%O(! -! -2W-)! P9%! C-)-! 2-C'-)! (! -62-.2%! /-!
-.V6&0%!/-!K%-')&;!S5'&;(.!%!%.')-)!%>!0&.'(.&-!2(>!%6-U!5!C)%2&0(!
'%)!C%6(!>%.(0!9>!C(92(!/%!-6>-!%./%>(.&.W-/-[!B&>U!C()P9%!

.+(!)%C%'&'&Z-U!.+(!-2(>(/-/-U!0%/9'()-U!2->-6%r.&2-U!>-')%&)-U!
2-C2&(0-U! >-.&C96-/()-U! '%>! -! '%./Y.2&-! -! 0%! 2(6(2-)! -2&>-! /(!
P9%! 5! 2(.0&/%)-/(! Q(>U! /%0%dVZ%6! %! 6(9ZVZ%6[! D6-! 0%! C)%0%)Z-U!
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0(Q)%Z&Z%U! )%%)89%30%U! 09C%)-30%U! )%009)8%! /-0! 2&.;-0U! /V! -! Z(6'-!
C()!2&>-U!->(6/-30%U!-d90'-30%U!>9/-!.-0!-C-)Y.2&-0U!2(.0%)Z-!-!
%00Y.2&-!%!0%89%!%>!N)%.'%[!M!-e!P9%!)%0&/%U!%>!C-)'%U!(!0%8)%/(!/%!
09-!C%)>-.Y.2&-U!C(&0!2(>Q-'&/-!C()!'(/(0!(0!6-/(0U!%6-!2(.0%89%!

C-)-/(]-6!P9%!&00(!C(00-!C-)%2%)[!!
! :(>%.'(!2(>!%6-!P9%!'%./(!-!-2W-)!P9%!W-d-!9>!%.2(.')(!
%.')%! 0%9! 6&Z)(! ^?!T.&Z%)0&/-/%!%! 09-!-6>-!%./%>(.&.W-/-`!%!(!

C-e0!P9%)%>(0m`U!%>!-8)-/VZ%6!%!C%.(0-!%6-Q()-O+(U!C()!C-)-/(]-6!
P9%! C(00-! C-)%2%)[! ?>Q(0! C)%'%./%>(0!>(0')-)! -! )%6-O+(! %.')%!
%/92-O+(! %! C(6e'&2-! %U! %0C%2&-6>%.'%U! -! %02(6-! 2(>(! 698-)! /(0!
a/%0c%.2(.')(0! /%! C)(d%'(0! C%00(-&0! %! 2(6%'&Z(0[! A-)%2%! P9%! .X0!
/(&0!%0'->(0!2-.0-/(0!/-0!^/&02900R%0!-))-0'-/-0U!&.'%))(>C&/-0U!
'9>96'9-/-0! %! (Q0')9e/-0`! -! )%0C%&'(! /%! P9%0'R%0! 'XC&2-0U!
6(2-6&;-/-0!%!C(.'9-&0!/-!%02(6-U!%.Z(6Z&/-0!C()!9>-!2%)'-!^C9)%;-!
-C(6e'&2-`[
! D.P9-.'(! K%-')&;! 0%! )%N%)%! k! &.%Z&'VZ%6! 2())%6-O+(!

2(.0%P9Y.2&-0!/-!N-6'-!/%!%]C6&2&'-O+(!/%!9>!C)(d%'(!/%!.-O+(!.(!
P9-6!0%!&.269-!.%2%00V)&-!%!&.%Z&'-Z%6>%.'%!9>!C)(d%'(!%/92-'&Z(!

^A()!P9%!>%2-.&0>(0U!-!C-)'&)!/%!9>!2%)'(!>(>%.'(U!-!2())%6-O+(!
5! %02->('%-/-U! 09Q0'&'9e/-! C()! 9>-! -00%C0&-! %/92-2&(.-6! P9%!
C)(/9;&)&-! (! &/%-6! /%! 9>-! T.&Z%)0&/-/%! %>! %0'-/(! /%! 8)-O-!
/%02(>C)(>%'&/-!2(>!'(/-!-!2(.'&.8Y.2&-m`[
! :(>%.'(! 2(>! %6-! 9>-! C-00-8%>! /(! F.P95)&'(! /%! "b#JU!

0-Q%>(0! .%>! C)(29)->(0! 0-Q%)! uC-)-! (./%! Z->(0vU! (! -6Z(! P9%!

/%'%)>&.-/-0U! 2-/-!8(Z%).(U! %>!>-'5)&-!/%! &.0')9O+(U! N-;!(!P9%!
P9%)!%!(!P9%!C(/%`[
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! ?! P9%>! C(00-! /9Z&/-)! /%00-! 2())%6-O+(! %.')%! %/92-O+(!
%!C(6e'&2-U!K%-')&;! 6%>Q)-!P9%!-!C)&>%&)-!T.&Z%)0&/-/%!Q)-0&6%&)-!
N(&! 2)&-/-! C()! -2-0(U! %>! "b#"U! k0! Z50C%)-0! /-! 2(>%>()-O+(! /(!
2%.'%.V)&(!/-!.(00-!^&./%C%./Y.2&-`!a-0!-0C-0!.+(!0+(!/%6-cU!C-)-!
/-)!(!'e'96(!.6-6#&<$)"4<"!-!9>!/(0!2(.Z&/-/(0U!(!$%&!?6Q%)'(U!/-!

/(&0!-.(0!-CX0!-!/%))('-!C-96&0'-U!.-!$%Z(69O+(!:(.0'&'92&(.-6&0'-j!

9)Q-.e0'&2(! /-! :&/-/%! T.&Z%)0&'V)&-U! .(! Q-&))(! /(! K9'-.'+U! 2(>!
-! &.')(/9O+(!/(! -0C%2'(! 0%8)%8-/(! %! 0%8)%8-2&(.&0'-j! (!C-C%6! /-!

:&Y.2&-0!%!=%')-0[
! A-)-!(!Q%>!%!C-)-!(!>-6U!-!-6>-!%./%>(.&.W-/-!/-!TBA!
0%!>-.&N%0'-U! .-0! /52-/-0! /%! Ji! %! LiU! .-! -'&'9/%! -.'-8r.&2-! /%!
>9&'(0!/%!0%90!C)(N%00()%0U!P9%!0%!/&Z&/&)->!%.')%!-!2(6-Q()-O+(!
%! -! )%0&0'Y.2&-U! (0! C)&>%&)(0! 0%./(! 2(.'%>C6-/(0! 2(>! C(0'(0!

09QZ%)0&Z(0U! 0%./(! C9.&/(0! 2(>! -! -C(0%.'-/()&-U! -! 2-00-O+(U! -!
%]C960+(!%!(!%]e6&([
! :(>(!>%.2&(.%&!-.'%)&()>%.'%!-!Z&.296-O+(!%.')%!(Q)-!%!
Z&/-U!.+(!)%0&0'(!-! N-;%)!)%N%)Y.2&-!k! &.2690+(!P9%!%6-! N-;!%>!0%9!
@%>()&-6!:&)29.0'-.2&-/(!/%!?'&Z&/-/%0U!C()!(2-0&+(!/(!:(.29)0(!
C-)-! C)(Z&>%.'(! /%! 2-)8(! /%! A)(N%00()3-00&0'%.'%! .-! S-296/-/%!
/%! D/92-O+(! /-!T.&Z%)0&/-/%! /%! B+(! A-96(U! /(! N-'(! /%! '%)! N%&'(!
C-)'%!/-!=&0'-!/(0!F>C)(/9'&Z(0U!C()!-90Y.2&-!/%!C9Q6&2-OR%0!.(0!
-.(0!/%!"blH!%!"blJU!.(!d().-6!S(6W-!/%!B+(!A-96(U!%/&O+(!/%!#"!/%!
N%Z%)%&)(!/%!"bll[!D6-!&.N()>-!.(!@%>()&-6!P9%!%>!"blH!C-)'&2&C(9!
/(!A)(d%'(!A?$T!%!N(&!2(3-9'()-!/(!6&Z)(!^?!T.&Z%)0&/-/%!/%!B+(!

/(9'()->%.'(U!-C)%0%.'-/-!%>!I"["#[lJ[

.+(!C-00(!/%!9>-! )%6%0! C)(N%00()-!/(9'()-t! a-6&V0U! .9.2-!C-00%&!
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/&00([[[c`[! _9-./(! C%)89.'(! -! )-;+(! /%! .+(! '%)! C)(8)%/&/(! .-!
2-))%&)-U! %6-! %]C6&2-! P9%! C)%N%)&)&-! P9%! N(00%>! 6%Z-/-0! %>! 2(.'-!
-0! -Z-6&-OR%0! P9%! 0%90! -69.(0! N-;&->! C()! %02)&'(! /%! 09-0! -96-0[!
B%>C)%! /&02()/(9! %U! C()'-.'(U! .+(! 0%! 09Q>%'%9! -(0! 2)&'5)&(0!
/%! ^C)(/9'&Z&/-/%`! %! ^)-C&/%;`U! C)&Z&6%8&->%.'(! /(0! 2)&'5)&(0!
P9-.'&'-'&Z(0! %>! /%')&>%.'(! /(0! P9-6&'-'&Z(0U! )%0C(.0VZ%&0! C%6(!
-Q-0'-)/->%.'(! %! >%/&(2)&;-O+(! /-! T.&Z%)0&/-/%[! :(.')-)&-)&-!
0%90! C)&.2eC&(0! C)(/9;&)! '%]'(0! )%2&26-/(0! /%! Q-2&-/-! 0X! C-)-!
)%0C(./%)!2(>!^)%2()'-!%!2(6-`!-(!&>C%)-'&Z(!2-'%8X)&2(!^C9Q6&P9%!
(9!>())-`[
! !D6-!C-)%2%!C)%N%)&)!P9%0'&(.-)!-0!%0')9'9)-0!%!-0!/&0C9'-0!
/%! C(/%)! .(! &.'%)&()! /-!T.&Z%)0&/-/%! %! /&;%)! P9%! ^(! %))(! %0'-Z-!

.+(! /-! T.&Z%)0&/-/%! P9%! (! /%Z%)&-! %6%8%)`[! S-;! >-&0! 0%9! %0'&6(!
&./&8.-)30%! 2(.')-! 9>! 29)0(! /%! 6&2%.2&-'9)-! ^>%&-3Q(2-`! %!
%02)%Z%)!'-6Z%;!C(92(U!>-0!2(>!P9-6&/-/%U!-!)%0C%&'(!/-!N()>-O+(!
/%! C)(N%00()%0U! /-! S-296/-/%! /%! D/92-O+(U! /-!T.&Z%)0&/-/%! %>!
8%)-6!%!/-!T.&Z%)0&/-/%!/%!B+(!A-96(U!%>!C-)'&296-)U!-'%0'-./(!%!
2(>C)(Z-./(!!09-!-6>-!%./%>(.&.W-/-[
! D0'%! 0%9! 2(6%8-! /%! <%C-)'->%.'(! %! C)&Z&6%8&-/(! ->&8(!
/%!>9&'(0! -.(0! o! %! 09-! -6>-! '-6Z%;! '->Q5>! %./%>(.&.W-/-! o!
-8)-/%2%[

*(+(!A%/)(!/-!S(.0%2-

A)(N%00()!?00(2&-/(!?C(0%.'-/(
/-!S-296/-/%!/%!D/92-O+(!/-!TBA
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!"#$%&'()%*+*'"K'*%'&+-

$ A-)-! 2(>C)%%./%)>(0! -! T.&Z%)0&/-/%! Q)-0&6%&)-!

2(>%O-)>(0U! -()(<<"#&"@(-=(U! .-! X5"5($ %D5&"[! M! 6V! P9%!
09)8&)V! -! -6>-! %./%>(.&.W-/-! /%00%! %0')-.W(! ^0%)`! 2W->-/(!
T.&Z%)0&/-/%!o! '+(!7#"-5(! %! '+(!B(E4(-"j! '+(! %0C6%./&/->%.'%!
&5("+!%!'+(!>%0P9&.W->%.'%!>4+7"#j!'+(!?6#=(!%!'+(!?#")"j!>-0U!'+(!
B(#@"-(-=(U!'+(!54#"564#"U!P9%!.(0!N-;!C%.0-)!P9%!0%d-!)%-6>%.'%!
'+(!-()(<<;#&"[[[
! R$ 9-&>(#<&5"5($ D$ 6I#"$ 5"$ X5"5($ %D5&"[! :(>(! /&;!
N4#a.(&@U!5!%.'+(!̂ E4($<($)6-<=&=4&A$(@$E4"<($=65"<$"<$<4"<$B(K"<A!
"! "#$%&'()"! *(+",%#! )%'(! -".*#"("! *! )%'(! +")-,*/"!
01*! 2%)%'(! (*! +"&3*+*1! &%! 3'(/4#'%b! a8)&N(0! >%90c! ^6I#"$

5*)! %! %&/'$1'.%.*6! &*)! %! 7-"+%! +%#",8&$'%! 3%9'%)!
":*#*+'."! &%.%! 01*! ,3*! -1.*((*! (*#9'#! .*! )".*,"2$ a[[[c!
W@$ +47"#$ 5"<$@65(<="<$ (<)6+"<$ (B&<)6B"&<$ ($ "I")&"&<A$ &<6+"5"<$

4@"<$5"<$64=#"<$($E4($:"@"&<$B65(#&"@$"I#&7"#$@"&<$56$E4($4@$

B(E4(-6$ 7#4B6$ 5($ "+4-6<A$ )6-<=&=4&4H<(! a[[[c!1)! 9%(/"! +"#-"!
.*! *&('&"6! %&;&')"6! ')-*(("%,! *6! -"#/%&/"6! -*#-7/1"6!
+")-#**&.*&."! +*&/*&%(! .*! )*(/#*(6! )',3%#*(! .*!
*(/1.%&/*(6! /"."(!%(("+'%."(!<!)*()%!"=#%`! aN4#a.(&@!
%0'V! /%02)%Z%./(! -! 9-&>(#<&5"5($ 5($ !"#&<U! 2)&-/-! -&./-! .(!
05296(!sFFc! ^($<4I@(=&56<$"$4@"$@(<@"$#(7#"U! a[[[c!1)!+"#-"!
01*! (*2%6! /%&/"! 01%&/"! -"((89*,6! #*-#*(*&/%/'9"! .*!
/".%(! %(! .'(+'-,'&%(! 31)%&%(`! %U! %>! 0%9! &.'%)&()U! ^
<()4-5;#&6<`U! -0! V")4+5"5(<U! P9%! ^+"##*(-"&.'%)! <(!
.'9*#(%(!*(-*+'%,'.%.*(!."!(%=*#
^B(-<&6-"=6<A$B(5"767&"<A$)6+D7&6<$E4($<(#>(@$5($"I#&76$@6#"+$
8$ :4>(-=45($ (<=45&6<"c$ '&(/'/1*)>(*!$#%1(!01*!=%,'?%)!%(!



#l!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"4)5,*/)"6"7/8,.'$5/)"&9":;<"1231

*/%-%(c!a[[[c!*@%)*(!01*!$1%#&*+*)!"!%+*(("!%!*((*(!$#%1(c!
a[[[c!
+"&3*+')*&/"(!01*!.*9*)!%.01'#'#!*)!+%.%!1)%!.*((%(!
:%(*(!*6!-%#%!"(!)*(/#*(6!%01',"!01*!.*9*!(*#!*&('&%."`!

2!?&./-! N-6-./(!/-0!B(#@"-C-)&"<
T")."#(+"56U! _&)(-)&"=4#"U! %(<=#"56xN64=6#"56U! '"##(&#"$
9-&>(#<&=;#&"U!'9/(!%0'V!6V[!DU!.(!>%&(!/&00(!'9/(U!-!V")4+5"5($5($

!o!P9%!0%!2W->-Z-U!%.'+(U!V")4+5"5($
5"<$R#=(<!aC()P9%!%.0&.-Z-U!C)%2&0->%.'%U!-0!R#=(<$+&I(#"&<!o!P9%!
-Q)-.8&->!-! U!-0!)&C-)&"<!%!-0!+(=#"<[[[c[!@-0!-!%0'-!%02(6-U!
%>!C-)'&296-)U!Z(6'-)%>(0!>-&0!-/&-.'%[
$ M!C()!&00(!P9%!0%U!.9>-!&.Z%0'&8-O+(!/-!9-&>(#<&5"5(A!.+(!
2(.0%89&)>(0! Z&069>Q)-)! -! 9-&>(#<&5"5($ %(5&(>"+U! C(/%)%>(0!
N-6-)! (! '%>C(! '(/(! /%! 4-&>(#<&5"5(j!@"<A$ -"$ #("+&5"5(A$ -O6$ D$
5(+"$E4($(<="#(@6<$=#"="-562$?!9-&>(#<&5"5(!5!9>!(<=#"-.6$<(#!
C(009&/()!/%!9>-!"+@"!(-5(@6-&-."5"!a2(>(!%9!/&8(c!o!0%!.+(!
%.2(.')-)>(0!09-!"+@"U! %0'-)%>(0! N-6-./(!.(!Z-;&([!W<="$"+@"U!

9-&>(#<&5"5(!/%!=656<!(0!'%>C(0U!0%!8%0'(9!
.-!X5"5($%D5&"j!%!N%;!/%6-U!/-!9-&>(#<&5"5(U!6$E4($(+"!?6&$(@$)"5"$
=(@B6! ($ 6$ E4($ (+"$ "&-5"$ D[! T>-! (<=#"-."$ "+@"2!dO6$ &@B6#="$

&-?4-5&#$-6<$<&<=(@"<$5($B65(#S2$R)"I"!<(@B#($#(=6@"-56$"+(-=6$
($#()6+6)"-56$"$&-<=&=4&KO6$(@$<(4$5(>&56$)"@&-.62!D9!/&00%!u-O6$

)(#)"$5($54/(-=6<$"-6<2

$ A-00-)%>(0! C%6-!9-&>(#<&5"5(! .-! X5"5($ %D5&"! o! %! %>!
2-/-!')%2W(!/%00%!=#":(=6U!%>!2-/-!')-O(!/%!0%9!)6@B6#="@(-=6U!
%>!2-/-!0&.-6!/%!<4"$"+@"U!%.2(.')-)%>(0!-!9,!$e$9-&>(#<&5"5($
5($ ,O6$ !"4+6U! -65>! /-! `#"54"KO6U! U! '"##(&#"$
9-&>(#<&=;#&"U!,&<=(@"$R5@&-&<=#"=&>6!%'2[!%!0%U!%.')%!(0!6%&'()%0U!
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