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)&!CN[]U\J\N!MN[!WNXURKNZJUNW!8W\_RLTU]WP[YOJMN[

MZ^i!`cVee!k^Zg!DV]goZ]ciZc!l^gY!Y^Z!?cil^X`ajc\!>ZjihX]aVcYh!l^Z!YZg!\ZhVbiZc!`Ve(̂

iVa^hi^hX]Zc!QZai!YjgX]!Y^Z![dgihX]gZ^iZcYZ!>jgX]hZiojc\!cZda^WZgVaZg!jcY!cZd`dchZgkVi(̂

kZg!Jda^i^`!\Zegt\i)!Q^gihX]V[ia^X]Z!F^WZgVa^h^Zgjc\!jcY!CciZgcVi^dcVa^h^Zgjc\'!Mitg`jc\!YZh!

@^cVco`Ve^iVah'!Jg^kVi^h^Zgjc\'!@aZm^W^a^h^Zgjc\!YZg!;gWZ^ihbtg`iZ'!ObkZgiZ^ajc\!kdc! jciZc!

cVX]!dWZc!h^cY!Y^Z!BVjeig^X]ijc\Zc)!>Zg!SjhVbbZcWgjX]!YZg!>>L!jcY!YZh!gZVahdo^V(

a^hi^hX]Zc!MiVViZchnhiZbh!]VWZc!Y^ZhZb!`Ve^iVa^hi^hX]Zc!PdgbVghX]!lZ^iZgZc!Me^ZagVjb!

\Z\ZWZc!jcY!Y^Z!>Z[Zch^kZ!YZg!;gWZ^iZgCccZcWZlZ\jc\!jcY!YZg!F^c`Zc!kZghitg`i)

>^Z!LZhjaiViZ!h^cY!Vjh!M^X]i!YZg!VgWZ^iZcYZc!EaVhhZc!jcY!YZg!GZ]g]Z^i!YZg!GZchX]Zc!dW(

_Z`i^k!YZhVhigxh)!>^Z!l^gihX]V[ia^X]Z!?cil^X`ajc\!lVg!̂ c!YZc!̀ Ve^iVa^hi^hX]Zc!SZcigZc!hX]lt(

X]Zg!jcY! `g^hZc]V[iZg! Vah!ojkdg)! Sj\aZ^X]!kdaaod\! h^X]! Z^cZ! [dgihX]gZ^iZcYZ!ObkZgiZ^ajc\!

oj\jchiZc!YZg!Jgd[^iZ!jcY!PZgbx\ZchZ^c`dbbZc'!cdX]!kZghitg`i!YjgX]!MiZjZghZc`jc\Zc!

oj\jchiZc!YZg!LZ^X]Zc!jcY!YZg!OciZgcZ]bZc)!>^Z!GVhhZcZ^c`dbbZc!Wa^ZWZc!^bbZg!lZ(̂

iZg!ojgyX`6!^c!>ZjihX]aVcY!hiV\c^ZgZc!h^Z!egZ^hWZgZ^c^\i!hZ^i!yWZg!.+!DV]gZc)

>^Z!LZVaZ^c`dbbZc!YZg!hX]aZX]iZg!WZoV]aiZc!jcY!YZg!Mdo^VaaZ^hijc\Zc!WZo^Z]ZcYZc!NZ^aZ!

YZg!<Zkxa`Zgjc\!hVc`Zc!hd\Vg!YZjia^X])!>^Z!;gWZ^ihadh^\`Z^i!WZlZ\iZ!h^X]!Vj[!Vc]VaiZcY!

]d]Zb!H^kZVj)!LZ\jatgZ!PdaaoZ^iWZhX]t[i^\jc\!jcY!NVg^[W^cYjc\!cZ]bZc!VW'!egZ`tgZ'!jc(

\Zh^X]ZgiZ!jcY!c^ZYg^\!Zciad]ciZ!<ZhX]t[i^\jc\!jcY!jc\ychi^\Z!;gWZ^ihoZ^iZc!WgZ^iZc!h^X]!

Vjh)!>^Z!<ZYgd]jc\!YjgX]!;gbji!jcY!hdo^VaZ!;jh\gZcojc\![g^hhi!h^X]!YjgX]!lVX]hZcYZ!

NZ^aZ!YZg!<Zkxa`Zgjc\)!Cc!YZc!<Zig^ZWZc!hiZ^\Zc!Y^Z!;c[dgYZgjc\Zc!Vc!Y^Z!@aZm^W^a^iti!YZg!

<ZhX]t[i^\iZc'!>gjX`!jcY!MigZhh)!;jX]!Y^Z!x`dad\^hX]Zc!MX]tYZc!jcY!<ZYgd]jc\Zc!he^io(

iZc!h^X]!lZailZ^i!lZ^iZg!oj)

Mdo^VahiVVia^X]Z! ?ggjc\ZchX]V[iZc! ljgYZc! YZbdci^Zgi)! AZhjcY]Z^ihlZhZc'! ;aiZghh^X]Z(

gjc\'! BdX]hX]jaZc! jcY! <^aYjc\hZ^cg^X]ijc\Zc! h^cY! ojcZ]bZcYZb!Jg^kVi^h^Zgjc\hYgjX`!

jciZgldg[Zc)!r[[Zcia^X]Zh!?^\Zcijb!jcY!Cc[gVhigj`ijgZc!l^Z!Jdhi!jcY!NZaZ`dbbjc^`Vi^dc'!

PZg`Z]ghjciZgcZ]bZc'! ?aZ`ig^o^itihkZghdg\jc\'! Qd]cjc\hjciZgcZ]bZc'! <Vc`Zc'! CcYjh(

ig^ZjciZgcZ]bZc! ljgYZc! ^c! \gdzZb! Ob[Vc\!eg^kVi^h^Zgi! jcY! `Ve^iVa^hi^hX]Zg! Edc`jggZco!

Vjh\ZhZioi)!Cc!>ZjihX]aVcY!hVc`!Y^Z!SV]a!YZg!^b!x[[Zcia^X]Zc!>^Zchi!<ZhX]t[i^\iZc!^c!YZc!

kZg\Vc\ZcZc!-+!DV]gZc!jb!bZ]g!Vah!olZ^!G^aa^dcZc)!>^Z!;jh\VWZc!kdc!MiVVi!jcY!Mdo^Va(

kZgh^X]Zgjc\Zc!^b!PZg]taic^h!ojb!<gjiid^caVcYhegdYj`i!(!Y^Z!hd\)!MiVVihfjdiZ! (!ljgYZc!

\ZhZc`i'!̂ b!AZ[da\Z!YZg!;\ZcYV!-+,+!kdc!yWZg!/3!Vj[!jciZg!//!JgdoZci6!//'0!JgdoZci!^hi!

Y^Z!d[[^o^ZaaZ!S^ZabVg`Z!cVX]!`g^hZcWZY^c\iZb!Q^ZYZgVchi^Z\)!>^Z!MiVVihhX]jaYZcfjdiZc!

^b!PZg]taic^h!ojb!<gjiid^caVcYhegdYj`i!hi^Z\Zc!YZccdX]!lZ\Zc!MiZjZghZc`jc\Zc!jcY!hZ^i!

-++3!lZ\Zc!<Vc`ZcgZiijc\Zc!jcY!EdhiZc!YZg!Eg^hZ!hiVg`!Vc6!^c!>ZjihX]aVcY!kZgYdeeZaiZ!

h^X]!Y^Z!MX]jaYZcfjdiZ!hZ^i!,44,!kdc!/+!Vj[!yWZg!3+!JgdoZci)

@yg!Y^Z!`Ve^iVa^hi^hX]Zc!EaVhhZc!lVg!Y^Z!cZda^WZgVaZ!EdciZggZkdaji^dc!hZ]g!Zg[da\gZ^X])!>Zg!

@Vaa! YZg!Jgd[^igViZ!ljgYZ! Vj[\Z]VaiZc! jcY!Z^c!MiyX`!lZ^i! jb\Z`Z]gi)!>^Z!AZl^ccZ!jcY!

PZgbx\ZchZ^c`dbbZc! ^c!>ZjihX]aVcY!]VWZc!h^X]! hZ^i!,43+!cVX]!;Woj\!YZg!JgZ^hhiZ(̂

\Zgjc\Zc!bZ]g!Vah!kZgYdeeZai)!>Zg!;ciZ^a!YZh!gZ^X]hiZc!JgdoZcih!jcY!cdX]!bZ]g!YZg!YZh!
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gZ^X]hiZc!NVjhZcYhiZah!YZg!<Zkxa`Zgjc\!jcY!YZg!MjeZggZ^X]Zc!Vc!YZc!?^c`dbbZc!jcY!Vb!

PZgbx\Zc!hi^Z\!hiVg`!Vc)!G^iiaZglZ^aZ!WZh^ioZc!^c!>ZjihX]aVcYh!Y^Z!G^aa^dctgCccZc!yWZg!Z^c!

>g^iiZa!YZh!\ZhVbiZc!PZgbx\Zch'!Zg]ZWa^X]!bZ]g!Vah!Y^Z!\ZhVbiZ!x[[Zcia^X]Z!PZghX]jaYjc\!

WZigt\i)

*&!:ZXiN!=ZR[N!]WM![LQ_JLQN!:NPNWTZfO\N

>Zg!i^Z[Z!Eg^hZcZ^cWgjX]!-++3!jcY!-++4!]Vi!cjg!oj!Z^cZg!kdgyWZg\Z]ZcYZc!MX]ltX]jc\!

YZh!HZda^WZgVa^hbjh!\Z[y]gi)!?h!\VW!Z^cZ!Ejgh`dggZ`ijg!]^c!oj!Z^cZg!l^ZYZg!hitg`ZgZc!<Z(

idcjc\!hiVVia^X]Zg!?^c\g^[[Z!jcY!LZ\ja^Zgjc\!(!VaaZgY^c\h!^b!M^ccZ!Z^cZg!ojcZ]bZcY!Vjid(

g^itgZc!@Zhi^\jc\!YZg!BZgghX]V[i!YZh!Agdz(!jcY!@^cVco`Ve^iVah)!>^Z!Eg^hZ!YZh!?jgd(LVjbh!

cjioZc! Y^Z! ]ZgghX]ZcYZc! EaVhhZc! jciZg! @y]gjc\! YZg! YZjihX]Zc! [yg! Z^cZc! kZghX]tg[iZc!

EaVhhZc`Vbe[!kdc!dWZc'!jb!hdo^VaZ!?ggjc\ZchX]V[iZc!jcY!LZX]iZ!YZg!Fd]cVW]tc\^\Zc!

^c!?jgdeV!lZ\oj[Z\Zc)

>^Z! Eg^hZ! YZh! cZda^WZgVaZc! ?cil^X`ajc\he[VYZh! YZh! EVe^iVa^hbjh! jcY! Z^cZg! kZg[Z]aiZc!

lZiiWZlZgWhhiVVia^X]Zc!Edchigj`i^dc!YZg!?O!l^gY!egdeV\VcY^hi^hX]!jb\ZYZjiZi!oj!Z^cZg!

MiVVihhX]jaYZc`g^hZ! YjgX]! oj! ]d]Z! ;jh\VWZc)! >^Z! cZda^WZgVa(`Ve^iVa^hi^hX]Z! BZgghX]V[i!

l^gY!^c!YZc!yWZgcVi^dcVaZc!Migj`ijgZc!oZbZci^Zgi!jcY!cV]Zoj!jcVc\gZ^[WVg!\ZbVX]i'!>Z(

bd`gVi^Z!l^gY!ojg!@VhhVYZ)!>^Z!PZghX]tg[jc\!YZg!Eg^hZ!jcY!hdo^VaZ!EViVhigde]Zc!^c!lZ^iZc!

NZ^aZc!YZg!?O!cZ]bZc!Y^Z!]ZgghX]ZcYZc!EgZ^hZ!W^aa^\ZcY!^c!EVj[)

Cc!YZc!kdc!Eg^hZ'!Mdo^Va(!jcY!>Zbd`gVi^ZVWWVj!]Z[i^\Zg!WZigd[[ZcZc!MiVViZc!\^Wi!Zh!\gdzZc!

Q^YZghiVcY)!>dX]!YZc!a^c`Zc!hdo^Va^hi^hX]Zc!Egt[iZ!\ZaVc\!Zh!W^h]Zg!cjg!^c!lZc^\Zc!Ftc(

YZgc!hitg`Zg!oj!lZgYZc'!^c!VcYZgZc!h^cY!h^Z!hd\Vg!hX]ltX]Zg!\ZldgYZc)!Cc!bZ]gZgZc!Ftc(

YZgc!]VWZc!gZX]ihedeja^hi^hX]Z!dYZg!\Vg! [VhX]^hi^hX]Z!Agjee^Zgjc\Zc!Y^Z!JgdWaZbZ!Vah!

cVi^dcVa'!Zi]c^hX]!dYZg!gZa^\^xh!WZY^c\i!YVghiZaaZc!jcY!YZc!JgdiZhi![yg!h^X]!cjioZc!`xccZc)

>^Z!x`dcdb^hX]Z!jcY!eda^i^hX]Z!GVX]i!a^Z\i!WZ^b!EVe^iVa!jcY!YZc!eda^i^hX]Zc!?a^iZc!^c!YZc!

oZcigVaZc!MiVViZc!YZg!?O'! ^chWZhdcYZgZ! ^c!>ZjihX]aVcY)!I]cZ!Z^cZc!L^X]ijc\hlZX]hZa!

]^ZgojaVcYZ!jcY!^b!ZghiZc!MX]g^ii!Z^cZ!;W`Z]g!kdc!YZg!W^h]Zg^\Zc!cZda^WZgVa!WZhi^bbiZc!

Jda^i^`!l^gY!h^X]!`Z^cZ!edh^i^kZ!JZgheZ`i^kZ![yg!?jgdeV!Zcil^X`Zac!jcY!YjgX]hZioZc!aVhhZc)

>dX]!^c!>ZjihX]aVcY!h^ioZc!(!l^Z!^c!YZc!bZ^hiZc!?O(MiVViZc!(!cZda^WZgVaZ!jcY!`Ve^iVadg(̂

Zci^ZgiZ!Egt[iZ!lZ^iZg]^c![Zhi!^b!MViiZa)!Mdo^VaYZbd`gVi^Z!jcY!AgycZ!WZhX]gtc`Zc!h^X]!Vj[!

@dgYZgjc\Zc!cVX]!GdY^[^`Vi^dcZc! ^ccZg]VaW!YZh!cZda^WZgVaZc!LV]bZch'![yg!Z^cZ!AZ\Zc(

edh^i^dc![Z]aZc!^]cZc!Y^Z!Ig^Zci^Zgjc\'!Y^Z!EgV[i!jcY!YZg!Gji)!?h!\^Wi!]^ZgojaVcYZ!W^h]Zg!

VjX]!`Z^cZ!WgZ^iZ!JgdiZhiWZlZ\jc\)!>^Z!Fd]cVW]tc\^\Zc!cZ]bZc!Y^Z!Eg^hZ!^g\ZcYl^Z!Vah!

>VjZgojhiVcY!lV]g'!Z^cZ!V`jiZ!Sjhe^iojc\!\^Wi!Zh!^c!YZg!<gZ^iZ!W^haVc\!c^X]i)!CbbZg!bZ]g!

GZchX]Zc!yWZc!Eg^i^`!Vb!EVe^iVa^hbjh!jcY!ojcZ]bZcYZg!Oc\ZgZX]i^\`Z^i'!hZ]Zc!VWZg!̀ Z(̂

cZ!gZVa^hi^hX]Z!jcY!YjgX]hZioWVgZ!;aiZgcVi^kZ'![yg!Y^Z!oj!`tbe[Zc!h^X]!ad]cZc!lygYZ)

>^Z!]ZgghX]ZcYZ!Jda^i^`!̂ hi!h^X]!Z^c^\5!AZgVYZ!^b!PZg\aZ^X]!b^i!YZc!Zjgdet^hX]Zc!HVX]WVgc!

`xccZ! � >ZjihX]aVcY� ! h^X]! \ayX`a^X]! hX]tioZc)!AZg^c\Z!;gWZ^ihadhZcfjdiZc'!?medgiyWZg(
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hX]yhhZ!jcY!Z^c! gZaVi^k!]d]Zg!FZWZchhiVcYVgY!`ZccoZ^X]cZiZc!Y^Z!M^ijVi^dc)!Oc^dc!jcY!

@>J!Z^cZghZ^ih!jcY!MJ>!jcY!AgycZ!VcYZgZghZ^ih!lZiiZ^[Zgc!cjg!cdX]!YVgjb'!lZb!Y^ZhZg!

kZgbZ^cia^X]Z!?g[da\!oj!kZgYVc`Zc!hZ^)!Qt]gZcY!Y^Z!GZ]g]Z^iZc!WZ^!MJ>!jcY!AgycZc!h^X]!

gy]bZc'!b^i!YZg!;\ZcYV!-+,+!Z^cZc!JVgVY^\bZclZX]hZa!YjgX]\ZhZioi!oj!]VWZc'!gZ`aVb^Z(

gZc!Oc^dc!jcY!@>J!?g[da\Z![yg!h^X]'!YV!Y^Z!hX]lVgo(\ZaWZ!LZ\^Zgjc\!>ZjihX]aVcY!YjgX]!

� hX]l^Zg^\Zh!@V]glVhhZg� !\ZaZ^iZi!]VWZ)

?^c!<a^X`!]^ciZg!Y^Z!Eja^hhZc!oZ^\i'!YVhh!Y^Z!FV\Z!lZhZcia^X]!`dbea^o^ZgiZg!^hi)!>^Z!\ZhVbiZ!

?glZgWhadh^\`Z^i!jcY!;W]tc\^\`Z^i!kdc!BVgio!CP!^hi!Zg]ZWa^X]!]x]Zg!Vah!Y^Z!;gWZ^ihadhZc(

oV]aZc!oZ^\Zc)!>^Z!hdo^VaZ!;Wh^X]Zgjc\!YZg!?glZgWhadhZc!ljgYZ!YjgX]!Y^Z!BVgio(AZhZioZ!

bVhh^k! kZghX]aZX]iZgi)!>Zg!>gjX`! Vj[! Y^Z!<ZhX]t[i^\iZc! jcY!YZgZc!;gWZ^ihWZY^c\jc\Zc!

^hi!hZ]g!\gdz)!JgZ`tgZ'!jc\ZhX]yioiZ!<ZhX]t[i^\jc\!^hi!lZ^iZg!Vj[!YZb!PdgbVghX]'!hdo^VaZ!

MX]jiogZX]iZ!jcY!M^X]Zg]Z^iZc!lZgYZc!jciZg\gVWZc)!P^ZaZ!GZchX]Zc!g^c\Zc!^cY^k^YjVa^h^Zgi!

jb! ^]g!FZWZc)!;aa\ZbZ^cZ!\ZhZaahX]V[ia^X]Z!@gV\Zc'!VWZg! VjX]!@gV\Zc!lVh'!oj!lZaX]Zb!

SlZX`!jciZg!lZaX]Zc!<ZY^c\jc\Zc!egdYjo^Zgi!lZgYZc!hdaa'!igZiZc!^c!YZc!B^ciZg\gjcY)

+&!4]OPJKN!MNZ!><@=8@2!BXUR\RT!OhZ!KN[[NZN!=ZfO\N^NZQfU\WR[[N

;jh!Y^ZhZg!M^ijVi^dc!Zg\ZWZc!h^X]![yg!>C?!FCHE?!;j[\VWZc!jcY!=]VcXZc)!;aa\ZbZ^c!WZ(

hi^bbi!YVh!JVgiZ^egd\gVbb!Y^ZhZ!l^Z![da\i5!� >^Z!cVX]]Vai^\Z!sWZgl^cYjc\!YZg!l^gihX]V[i(

a^X]Zc!Eg^hZ! jcY!YZg!GVhhZcZglZgWhadh^\`Z^i'! YZg! hdo^VaZc! Eg^hZ! jcY!YZg! ?cZg\^Z(! jcY!

Ea^bV g̀^hZ!Zg[dgYZgi!Z^cZ!DQGHTH!BLTVUFKDIVURTGQWQJ'!Y^Z!c^X]i!bZ]g! kdb!MigZWZc!cVX]!

bVm^bVaZb!Jgd[^i!WZ]ZgghX]i!l^gY)!;ah!ZghiZg!MX]g^ii!^hi!Z^c!JTWQGOHJHQGHT!>LFKVWQJUYHFK&

UHO!GHT!^NRQRPLUFKHQ!WQG!JHUHOOUFKDIVOLFKHQ!1QVYLFNOWQJ!QRVYHQGLJ'!Z^c!hdo^Va(x`dad\ (̂

hX]Zg!ObWVj)� !OcY5!� 0LH!UVTDVHJLUFKH!7HTQDWIJDEH!GHT!85:71:!EHUVHKV!GDTLQ%![W!HLQHT!

AHT\QGHTWQJ!GHT!JHUHOOUFKDIVOLFKHQ!7T\IVHXHTK\OVQLUUH!EHL[WVTDJHQ'!jb!Z^cZ!hda^YVg^hX]Z!
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Ob\ZhiVaijc\!YZg!AZhZaahX]V[i! jcY!Z^cZ! a^c`Z!YZbd`gVi^hX]Z'! hdo^VaZ'! x`dad\^hX]Z!jcY!

[g^ZYa^X]Z!Jda^i^`!YjgX]ojhZioZc)� !QVh!WZYZjiZi!YVh!jciZg!YZc!\Z\ZWZcZc!<ZY^c\jc\Zc9

>C?!FCHE?!bjhh!ojb!Z^cZc!?STDFKTRKT!I_T!GHQ!<TRVHUV!\Z\Zc!Y^Z!]ZgghX]ZcYZc!PZg]tai(

c^hhZ!hZ^c!jcY!YVh!<ZYyg[c^h!cVX]!Z^cZg!\gjcYaZ\ZcY!kZgtcYZgiZc!Q^gihX]V[ih(!jcY!AZ(

hZaahX]V[ihdgYcjc\!ojb!;jhYgjX`!Wg^c\Zc'! Y^Z! c^X]i!bZ]g! kdb! `Ve^iVa^hi^hX]Zc!MigZWZc!

cVX]!bVm^bVaZb!Jgd[^i!WZ]ZgghX]i!l^gY)!M^Z!bjhh!VWZg!oj\aZ^X]!THDOLULHTEDTH!.OVHTQDVLXHQ!

DWI[HLJHQ!WQG!XHTVTHVHQ'![yg!Y^Z!b^i!\Zl^hhZc!?g[da\hVjhh^X]iZc!\Z`tbe[i!lZgYZc!`Vcc'!

jcY!YVb^i!>gjX`!bVX]Zc! ^c! YZg!r[[Zcia^X]`Z^i! jcY!\Z\ZcyWZg! YZc! VcYZgZc!eda^i^hX]Zc!

Egt[iZc)!M^Z!bjhh!YZjia^X]!bVX]Zc'!YVhh!Y^Z!?V\TNWQJ!GHT!85:71:! Vah!V ì^kZ!JVgiZ^! ^c!

YZc!<ZlZ\jc\Zc!jcY!AZbZ^cYZc'!Ig\Vc^hVi^dcZc!jcY!Etbe[Zc!jcY!^c!YZc!JVgaVbZciZc!

l^X]i^\!^hi'!jb!PZgWZhhZgjc\Zc![yg!Y^Z!GZ]g]Z^i!YZg!GZchX]Zc!YjgX]ojhZioZc)

?h!\Z]i!jb!Z^c!PLVVHOITLUVLJHU!<TRMHNV!PLV!>HIRTPDOVHTQDVLXHQ'!Y^Z!CciZgZhhZc!YZg!GZ]g]Z^i!

ojb!;jhYgjX`!Wg^c\Zc!jcY![yg!Y^Z!l^g`hVbZ!\ZhZaahX]V[ia^X]Z!Etbe[Z!dg\Vc^h^Zgi!lZgYZc!

`xccZc)!>C?!FCHE?!bjhh!JHPHLQUDPH!UR[LDOH!5QVHTHUUHQ!YZg_Zc^\Zc!Vgi^`ja^ZgZc'!Y^Z!kdc!

^]gZg!Z^\ZcZc!;gWZ^ih g̀V[i!Wol)!YZg!^]gZg!@Vb^a^ZcVc\Z]xg^\Zc!aZWZc!byhhZc!dYZg!Vj[!Md(

o^VaaZ^hijc\Zc!Vc\Zl^ZhZc! h^cY)!;ahd! CciZgZhhZc!Vc!\jiZg!;gWZ^i'!\jiZc!?^c`dbbZc!jcY!

\jiZc!FZWZchWZY^c\jc\Zc'!Y^Z!^b!Edc[a^`i[Vaa!\Z\Zc!CciZgZhhZc!YZg!̀ Ve^iVa^hi^hX]Zc!EaVhhZ!

YjgX]\ZhZioi!lZgYZc!byhhZc)

Hjg!lZcc!Y^Z!VgWZ^iZcYZ!EaVhhZ!̂ b!lZ^iZc!M^ccZ'!Y^Z!Z^cZ!WgZ^iZ!GZ]g]Z^i!YZg!<Zkxa`Zgjc\!

VjhbVX]i'!^c!ojcZ]bZcYZb!GVzZ!Y^ZhZ!AZbZ^chVb`Z^i!^]gZg!CciZgZhhZc!Zg`Zcci!jcY!Y^Zh!

eda^i^hX]!l^g`hVb!l^gY'! ^hi!Zh!bx\a^X]'!Z^cZ!VcYZgZ!?cil^X`ajc\hg^X]ijc\!YjgX]ojhZioZc!

jcY!hd!VjX]!;jh\Vc\hWZY^c\jc\Zc![yg!lZ^iZg\Z]ZcYZ!YZbd`gVi^hX](hdo^Va^hi^hX]Z!Ob(

\ZhiVaijc\Zc!oj!hX]V[[Zc)!?h!bjhh!YZg!FCHE?H!Vahd!^bbZg!VjX]!YVgjb!\Z]Zc!oj![xgYZgc'!

YVhh! hd! ZilVh!l^Z! Z^c!7ODUUHQEHYWUUVUHLQ! GHT! 8RKQDEK\QJLJHQ! h^X]!l^ZYZg!kZghitg`i!

]ZgVjhW^aYZi)!Hjg!hd'!^b!?g\ZWc^h!kdc!EaVhhZc`tbe[Zc!jcY!kZgtcYZgiZc!Egt[iZkZg]taic^h(

hZc!lZgYZc!Y^Z!EdcoZeiZ'!\ZhZaahX]V[ia^X]Zc!;`iZjgZ!jcY!GZ]g]Z^iZc![yg!;aiZgcVi^kZc!ojb!

EVe^iVa^hbjh!Zcil^X`Zai)

>Zbd`gVi^hX]Z! LZ[dgbVaiZgcVi^kZc! [yg! Z^cZc! L^X]ijc\hlZX]hZa! h^cY! ZilVh! VcYZgZh! Vah!

Z^cZ!;chVbbajc\!kdc!S^ZaZc!jcY!@dgYZgjc\Zc!cVX]!YZb!Gdiid! �B_QUFK!GLT!YDU� ! jcY!

� BLH!K\VVHQ!?LHgU!GHQQ!JHTQ-� )!>^Z!WZhiZ!a^c`Z!@dgYZgjc\! ^hi!Y^Z_Zc^\Z'!Y^Z!Y^Z!bZ^hiZc!

GZchX]Zc!Vcheg^X]i!jcY![yg!a^c`Z!Jdh^i^dcZc!jcY!Y^Z!OciZghiyiojc\!YZg!FCHE?H!yWZgoZj\i!

jcY!bdW^a^h^Zgi'!c^X]i!jcWZY^c\i!Y^Z!gVY^`VahiZ)!>^Z!@dgYZgjc\Zc!byhhZc!x`dcdb^hX]!gZV(

a^h^ZgWVg!jcY!\ZZ^\cZi!hZ^c'!CciZgZhhZc!oj!kZgW^cYZc!jcY!Egt[iZ!oj!hVbbZac'!WgZ^iZ!<ycY(

c^hhZ!oj!W^aYZc!jcY!^c!<ZlZ\jc\!oj!Wg^c\Zc'!Vjh!AZlZg`hX]V[iZc!jcY!VcYZgZc!NZ^aZc!YZg!

AZhZaahX]V[i'!Y^Z!CciZgZhhZ!Vc!Z^cZb!L^X]ijc\hlZX]hZa!]VWZc)!>Vh!\^ai!VjX]!WZ^!@dgYZgjc(

\Zc!ojg!Bx]Z!YZh!G^cYZhiad]ch'!YZg!G^cYZhigZciZ!dYZg!G^cYZhih^X]Zgjc\)

F^c`Z!@dgYZgjc\Zc!̀ xccZc!jcY!byhhZc!YVWZ^!DP!/HYWUUVUHLQ!WQG!GHQ!1LQUVHOOWQJHQ!GHT!

8RKQDEK\QJLJHQ!DQNQ_SIHQ'! ^chWZhdcYZgZ!Vc!^]gZb!AZgZX]i^\`Z^ihh^cc)!G^iiaZglZ^aZ!WZ(

igVX]iZc![Vhi!4+!JgdoZci!Y^Z!?^c`dbbZchjciZghX]^ZYZ!Vah!oj!\gdz)!@Vhi!1+!JgdoZci!jciZg(
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hiyioZc'!YVhh!?^c`dbbZc!c^X]i!VaaZ^c!kdc!YZg!̂ cY^k^YjZaaZc!FZ^hijc\!VW]tc\Zc!hdaa'!hdcYZgc!

VaaZ!\Zcj\![yg!Z^c!VchitcY^\Zh!FZWZc!]VWZc!hdaaiZc)!1+!JgdoZci!]VaiZc!VWZg!oj\aZ^X]!OciZg(

hX]^ZYZ!^b!?^c`dbbZc!jcY!hdo^VaZc!MiVijh!Vah!FZ^hijc\hVcgZ^oZ![yg!jckZgo^X]iWVg),!>Vhh!

Z^\ZcZ!;gWZ^i!h^X]!VjhoV]aZc!bjhh!^c!ZcihegZX]ZcYZc!?^c`dbbZc!hdl^Z!;chegyX]Zc!Vj[!

hdo^VaZ!FZ^hijc\Zc!jcY!M^X]Zg]Z^iZc!̂ hi!Z^cZ!\gjcYaZ\ZcYZ!jcY!WZgZX]i^\iZ!bdgVa^hX]Z!;j[(

[Vhhjc\!YZg!VgWZ^iZcYZc!EaVhhZc)

,&!=NZWY]WT\N!OhZ!NRWNW!CRLQ\]WP[_NLQ[NU

BDU!ULQG!QWQ!GLH![HQVTDOHQ! 5QKDOVH!GHU!QRVYHQGLJHQ!UR[LDO&^NRQRPLUFKHQ!>LFKVWQJU&

YHFKUHOU! LQ!0HWVUFKODQG-!>^Z!lZhZcia^X]Zc!@Z]aZcil^X`ajc\Zc!YZg! kZg\Vc\ZcZc! DV]g(

oZ]ciZ!byhhZc! `dgg^\^Zgi!lZgYZc)!?g[dgYZga^X]! ^hi!Z^cZ!;jhlZ^ijc\!YZg!<^ccZccVX][gV\Z!

jcY!YZg!Vj[!YZc!^catcY^hX]Zc!<ZYVg[!\Zg^X]iZiZc!<ZhX]t[i^\jc\)!Hxi^\!^hi!YVoj!Z^cZ!MiZ(̂

\Zgjc\!YZg!Fd]cfjdiZ'!^chWZhdcYZgZ!YZg!c^ZYg^\Zc!Fx]cZ'!jcY!YZg!MiVVihfjdiZ'!Vahd!YZg!

x[[Zcia^X]Zc!CckZhi^i^dcZc!jcY!JZghdcVaVj[lZcYjc\Zc!jcY!YZg!Mdo^VaaZ^hijc\Zc)!>^Z!g^Zh(̂

\Zc!?medgiyWZghX]yhhZ!>ZjihX]aVcYh!h^cY!x`dcdb^hX]!jcY!^ciZgcVi^dcVa!c^X]i!YVjZg]V[i!

igV\[t]^\!jcY!Z^cZ!BVjei(jghVX]Z!YZg!?jgd(Eg^hZ)!>^Z!Z[[Z ì^k!YjgX]\ZhZioiZc!(!c^X]i!Y^Z!

cjg!iVg^[a^X]!\Z[dgYZgiZc!(!Fd]cojltX]hZ!hdaaiZc!YZh]VaW![yg!Y^Z!ctX]hiZc!oZ]c!DV]gZ!WZ^!

b^cYZhiZch!k^Zg!JgdoZci!egd!DV]g!a^Z\Zc)

Cb!G^iiZaejc`i!hiZ]i!Z^cZghZ^ih!Z^c!<ROLVLNYHFKUHO!DWI!GHP!.TEHLVUPDTNV5!LZ(LZ\ja^Zgjc\!

\Z\Zc!Fd]cYjbe^c\!jcY!\Z\Zc!JgZ`Vg^h^Zgjc\'![yg!Z^cZ!hdo^VaZ!IgYcjc\!jcY!Z^cZ!>Zbd(

`gVi^h^Zgjc\!YZg!;gWZ^ihkZg]taic^hhZ!jcY!Y^Z!Mitg`jc\!YZg!AZlZg`hX]V[iZc)!?g[dgYZga^X]!^hi!

ojYZb!Z^c!cZjZg!;caVj[!hdo^VaZg'!]jbVcZg!jcY!WZhX]t[i^\jc\hl^g`hVbZg!PZg`ygojc\!jcY!

AZhiVaijc\!YZg!;gWZ^ihoZ^iZc)!OcY!VcYZgZghZ^ih!Z^c!ILQDQ[SROLVLUFKHT!7WTUYHFKUHO5!\Zo^ZaiZ!

GZ]gVjh\VWZc!jcY!;jhlZ^ijc\!YZh!Mdo^VahiVVih!hiVii!Eygojc\heda^i^`)!G^i!Y^ZhZc!@dgYZ(

gjc\Zc!]Vi!>C?!FCHE?!Z^c!`aVgZh!;aaZ^chiZaajc\hbZg`bVa)

7HTQSTRMHNV!LUV!HLQ!JTR`!DQJHOHJVHU!O\QJHTITLUVLJHU%!^IIHQVOLFKHU!5QXHUVLVLRQU&!WQG!/HUFK\I&

VLJWQJUSTRJTDPP'!YVh! gZVaZ!MX]g^iiZ! [yg! Z^cZc!hdo^Va(x`dad\^hX]Zc!ObWVj!Z^caZ^iZi! jcY!

ojhtioa^X]Z! <ZhX]t[i^\jc\! Zgbx\a^X]i)! QZhZcia^X]Z! @ZaYZg! h^cY! ?cZg\^ZZgoZj\jc\! jcY!

(Z^cheVgjc\'!r[[Zcia^X]Zg!JZghdcZccV](!jcY!([ZgckZg`Z]g!hdl^Z!YZg!<^aYjc\hWZgZ^X]'!AZ(

hjcY]Z^i!jcY!Mdo^VaZh)!>Vh!Jgd\gVbb!\^Wi!oj\aZ^X]!bVhh^kZ!HVX][gV\Z^bejahZ![yg!Y^Z!eg(̂

kViZc!OciZgcZ]bZc!jcY!BVjh]VaiZ)!?g[dgYZga^X]! ^hi!Z^c! \gdzZg! CckZhi^i^dchhX]jW! [yg! YZc!

x`dad\^hX]Zc!ObWVj!kdc!Q^gihX]V[i!jcY!FZWZchlZ^hZ'!Z^c!ObWVj!lZ^iZg!NZ^aZ!YZh!\ZhZaa(

hX]V[ia^X]Zc!MVX]kZgbx\Zch5!JgdYj`i^dchVcaV\Zc'!Qd]cjc\Zc'!x[[Zcia^X]Z!AZWtjYZ!jcY!

Cc[gVhigj ìjg)

?g[dgYZga^X]!h^cY!Y^Z!.WUYHLVWQJ!WQG!/HUUHTUVHOOWQJ!UR[LDOHT!0LHQUVOHLUVWQJHQ!LQ!/LOGWQJ%!

1T[LHKWQJ!WQG!3HUWQGKHLVUYHUHQ%!URYLH!GLH!?V\TNWQJ!GHT!^IIHQVOLFKHQ!0DUHLQUXRTURTJH!

GWTFK!?VRSS!WQG!>_FNQDKPH!XRQ!<TLXDVLULHTWQJHQ)!>Vh!hX]V[[i!cZjZ!;gWZ^iheatioZ'!Y^Z!

iVg^[a^X]!WZoV]ai!jcY!\ZhiVaiZi!hZ^c!byhhZc'!jcY!oj\aZ^X]!Y^Z!hdo^VaZc!PdgVjhhZiojc\Zc!]x(

]ZgZg!@gVjZc(!jcY!?aiZgcZglZgWhiti^\`Z^i!hdl^Z!Z^cZ!egd[Zhh^dcZaaZ!jcY![^cVco^ZaaZ!;j[lZg(

,!P\a)!Cc[dgbVi^dchY^Zchi!Mdo^VaZ!CcY^`VidgZc!%CMC&!/3'!Dja^!-+,-)
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ijc\!Y^ZhZg!W^h]Zg!kdg!VaaZb!kdc!@gVjZc!\ZaZ^hiZiZc!;gWZ^i)!>^Zh!l^gY!VjX]!Vj[!Y^Z!eg^kViZc!

>^ZchiaZ^hijc\hWZgZ^X]Z!jcY!Y^Z!\ZhVbiZc!<ZhX]t[i^\jc\hWZY^c\jc\Zc!kdc!@gVjZc!Vjh(

higV]aZc)!?h!\Z]i!jb!YZc!sWZg\Vc\!kdc!YZg!W^h]Zg^\Zc!� Fdl(LdVY� !oj!Z^cZg!Vc!h`VcY^cVk(̂

hX]Zc!<Z^he^ZaZc!dg^Zci^ZgiZc!� B^\](LdVY� !YZg!>^ZchiaZ^hijc\hWZhX]t[i^\jc\)

>^Z!;Wh^X]Zgjc\!hdo^VaZg!L^h^`Zc!jcY!Y^Z!;aiZghkdghdg\Z!^hi!hdo^VahiVVia^X]!jcY!^chWZhdc(

YZgZ!YjgX]!Y^Z!PZgVaa\ZbZ^cZgjc\'!8HLUVWQJUXHTEHUUHTWQJ!WQG!XHTUV\TNV!UROLGDTLUFKH!.WU&

JHUVDOVWQJ!GHT!?R[LDOXHTULFKHTWQJHQ!oj! aZ^hiZc)!OcY!olVg!eVg^iti^hX]![^cVco^Zgi'!Vj[!YZb!

QZ\Z!YZg!ObaV\Z[^cVco^Zgjc\'!d]cZ!EVe^iVaYZX`jc\!jcY!@^cVcobtg`iZ)!Sj\aZ^X]!h^cY!Y^Z!

hiZjZg[^cVco^ZgiZc!9LQGHUVULFKHTWQJHQ!UDQNVLRQUITHL!WQG!DTPWVUXHTPHLGHQG!Vjhoj\ZhiVa(

iZc)

?g[dgYZga^X]!^hi!Z^cZ!hda^YZ!jcY!hdo^Va!\ZgZX]iZ!YVjZg]V[iZ!@^cVco^Zgjc\!YjgX]!K^KHTH!^I&

IHQVOLFKH!1LQQDKPHQ'!kdg!VaaZb!YjgX]!Z^cZ!;WhX]xe[jc\!\gdzZg!Jg^kVikZgbx\Zc!jcY!hitg`Z(

gZ!<ZhiZjZgjc\![^cVco`gt[i^\Zg!OciZgcZ]bZc!jcY!]d]Zg!?^c`dbbZc5!>HLFKVWP!EHUVHWHTQ"!

>jgX]!Z^cZ!� G^aa^dctghVW\VWZ� !^hi!VjX]!^c!Y^Z!PZgbx\ZchhjWhiVco!jbkZgiZ^aZcY!Z^coj\gZ(̂

[Zc)!>Vh!^hi!VjX]!YZg!WZhiZ!QZ\!ojb!;WWVj!yWZgbtz^\Zg!x[[Zcia^X]Zg!PZghX]jaYjc\)

>Zg!2LQDQ[UHNVRT!bjhh!UVTLNV!^IIHQVOLFK!THJWOLHTV!lZgYZc'!x[[Zcia^X]Z!jcY!\ZcdhhZchX]V[i(

a^X]Z!<Vc`Zc!h^cY!oj!hitg`Zc)!Qd!h^X]!Gx\a^X]`Z^iZc!YVoj!Zg\ZWZc'!h^cY!Jg^kViWVc`Zc!^c!

x[[Zcia^X]Zh!?^\Zcijb!jcY!YZbd`gVi^hX]Z!EdcigdaaZ!oj!yWZg[y]gZc)

Cc!YZg!1@!LUV!HLQH!.ENHKT!XRP!:HROLEHTDOLUPWU!jcY!kdc!YZg!`g^hZckZghX]tg[ZcYZc!Jda^i^`!

YZg!Fd]c(!jcY!Mdo^Va`ygojc\Zc!cxi^\)!>^Z!LZ\Zajc\Zc!ojg!@^cVco^Zgjc\!]dX]!kZghX]jaYZiZg!

?O(MiVViZc!h^cY!hda^YVg^hX]'!YZbd`gVi^hX]!jcY!jciZg!Ob\Z]jc\!YZg!@^cVcobtg`iZ!cZj!oj!

[VhhZc'!ZWZchd!Y^Z!PZgdgYcjc\Zc!ojg!bV`gdx`dcdb^hX]Zc!EddgY^c^Zgjc\)!Q^g!ldaaZc!Z^cZ!

VcYZgZ!?jgdet^hX]Z!Oc^dc'!b^i!cZjZc!?O(PZgigt\Zc'!Y^Z!c^X]i!bZ]g!Y^Z! � <^ccZcbVg`i[gZ(̂

]Z^iZc� !^c!YZc!G^iiZaejc`i!hiZaaZc'!hdcYZgc!Z^cZc!PdggVc\!hdo^VaZg!jcY!x`dad\^hX]Zg!Eg^iZg(̂

Zc!jcY!Z^cZ!jb[VhhZcYZ!>Zbd`gVi^h^Zgjc\!YZg!Migj`ijgZc!YZg!?O!kZgVc`Zgc)

-&!:]\N!4ZKNR\!%!P]\N!>gQWN

Cb!G^iiZaejc`i!YZh!;chegjX]h!YZg!GZchX]Zc!Vj[!Z^c![gZ^Zh'!hZaWhiWZhi^bbiZh!FZWZc!jcY!

NZ^a]VWZ!Vb!\ZhZaahX]V[ia^X]Zc!FZWZc!hiZ]i! [yg!GtccZg!jcY!@gVjZc!Y^Z!?glZgWhiti^\`Z^i)!

GVhhZcVgWZ^ihadh^\`Z^i!hX]ltX]i!ojYZb!cVX]]Vai^\!Y^Z!Jdh^i^dc!YZg!<ZhX]t[i^\iZc!l^Z!YZg!

?glZgWhadhZc!\Z\ZcyWZg!YZb!EVe^iVa!jcY!kZgjghVX]i!\gdzZ![^cVco^ZaaZ!<ZaVhijc\Zc![yg!YZc!

Mdo^VahiVVi)!>Zg!7DPSI!JHJHQ!9DUUHQHTYHTEUORULJNHLV!jcY!I_T!AROOEHUFK\IVLJWQJ!^hi!jcY!

WaZ^Wi!YZh]VaW![yg!>C?!FCHE?!Z^c!jckZgo^X]iWVgZh!EZgcZaZbZci!^]gZg!Jda^i^`)!?cihX]Z^YZcY!

^hi!VWZg!ZWZchd!Y^Z!=WDOLV\V!YZg!?glZgWhiti^\`Z^i)!S^ZaZ!h^cY!Vahd!hJWVH!.TEHLVf!jcY!hJWVH!

8^KQHf)!>dX]!lVh!^hi!YVh9

?^cZc!� \ZgZX]iZc!Fd]c� !`Vcc!Zh!^b!EVe^iVa^hbjh!ZWZchd!lZc^\!\ZWZc'!l^Z![V^gZ!;gWZ^ihWZ(

Y^c\jc\Zc)!>^Z!@^cVcobtg`iZ!YjgX]Yg^c\Zc!b^i!`jgo[g^hi^\Zc!LZcY^iZkdg\VWZc!VaaZ!FZWZch(

WZgZ^X]Z!jcY!bdYZac!Y^ZhZ!ZcihegZX]ZcY!jb)!AaZ^X]ld]a!hiZ]i!Y^Z!Jda^i^`!kdg!YZg!QV]a'!

dW!h^Z!h^X]!YZc!Pdg\VWZc!YZg!@^cVcobtg`iZ!jciZgl^g[i'!dYZg!kZghjX]i!\Z\ZcojhiZjZgc!jcY!
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?aZbZciZ!Z^cZg!VaiZgcVi^kZc!Fd\^`!oj!ZiVWa^ZgZc)!PdgVjhhZiojc\!]^Zg[yg!̂ hi!Z^cZ!\ZhZaahX]V[i(

a^X]Z!GdW^a^h^Zgjc\'!Y^Z!kdg]VcYZcZ![dgihX]g^iia^X]Z!;chtioZ!̂ ccZg]VaW!YZg!<Zkxa`Zgjc\!jcY!

^chWZhdcYZgZ!^ccZg]VaW!YZg!VW]tc\^\!<ZhX]t[i^\iZc!Vj[\gZ^[i!jcY!lZ^iZg!Zcil^X`Zai)

>^Z!bZ^hiZc!GZchX]Zc!]VWZc!Z^cZ!kV\Z'!VaaZgY^c\h!jciZghX]^ZYa^X]Z!PdghiZaajc\'!lVh!jciZg!

� AjiZg!;gWZ^i!� !oj!kZghiZ]Zc!̂ hi)!AaZ^X]ld]a!h^cY!̂ c!YZc!iVg^[(!jcY!WZig^ZWheda^i^hX]Zc!;jhZ(̂

cVcYZghZiojc\Zc!YZg!kZg\Vc\ZcZc!DV]gZ!^bbZg!l^ZYZg!VjX]!kdc!<ZhX]t[i^\iZc!Vah!hdaX]Z!

Zbe[jcYZcZ'!%hjW_Z`i^kZ&!\ZbZ^chVbZ!CciZgZhhZc!ojiV\Z!\ZigZiZc5

B^Zg!^hi!Vah!ZghiZh!Y^Z!.TEHLVUSODV[ULFKHTKHLV!oj!cZccZc)!HV]Zoj!VaaZ!@dgbZc!egZ`tgZg!<Z(

hX]t[i^\jc\!hiZ]Zc!YZg!;gWZ^iheaVioh^X]Zg]Z^i!Zci\Z\Zc)!@yg!k^ZaZ'!\ZgVYZ!qaiZgZ'!WZhiZ]i!

cV]Zoj!`Z^cZ!Gx\a^X]`Z^i'! Vjh!YZg!;gWZ^ihadh^\`Z^i!]ZgVjh!Z^cZ!\jiZ!;gWZ^i!oj!ZgaVc\Zc)!

<ZgZ^ih!YZhlZ\Zc!jcY!lZ\Zc!YZg!hX]aZX]iZc!hdo^VaZc!M^X]Zgjc\!?glZgWhadhZg!ltX]hi!YVh!

CciZgZhhZ'!Z^cZc!Z^cbVa!ZgaVc\iZc!;gWZ^iheaVio!oj!WZ]VaiZc)

h3WVH!8^KQHf5!AZcZgZaa!WZhiZ]i!YVh!CciZgZhhZ'!� \ji� !oj!kZgY^ZcZc)!AZcZgZaa!Yyg[iZ!� Vah!Oc(

iZg\gZcoZ� !YZg!;chegjX]!WZhiZ]Zc'!YjgX]!Y^Z!?glZgWhVgWZ^i!Y^Z!Z^\ZcZ!?m^hiZco!bViZg^Zaa!

VWojh^X]Zgc)!DZ!cVX]!;jhW^aYjc\h\gVY!jcY!KjVa^[^`Vi^dc!hdaa!Y^ZhZ!AgZcoZ!YZjia^X]!yWZg(
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hX]g^iiZc!lZgYZc)!B^coj!`dbbi5!>Vh!?^c`dbbZc!hdaaiZ!^c!Z^cZb!Vc\ZbZhhZcZc!PZg]taic^h!

ojb!?gigV\!YZh!OciZgcZ]bZch!jcY!ojg!\ZhZaahX]V[ia^X]Zc!x`dcdb^hX]Zc!?cil^X`ajc\!hiZ(

]Zc)!QZcc!Y^Z!Jgd[^iZ!hiZ^\Zc'!]VWZc!Y^Z!lZc^\hiZc!YV[yg!PZghitcYc^h'!YVhh!Y^Z!LZVaax]cZ!

h^c`Zc'!VjX]!lZcc!WZ^YZh!b^iZ^cVcYZg!^b!SjhVbbZc]Vc\!hiZ]i)

.TEHLVUEHGLQJWQJHQ5!>^Z!;c[dgYZgjc\Zc!YZg!Nti^\`Z^i!byhhZc!YZg!_ZlZ^a^\Zc!KjVa^[^`Vi^dc!

jcY!FZ^hijc\h[t]^\`Z^i!Vc\ZeVhhi!lZgYZc)!H^X]i!cjg!`xgeZga^X]Z'!VjX]!ehnX]^hX]Z!<ZaVh(

ijc\Zc!byhhZc!WZgyX`h^X]i^\i'!\\[)!VjX]!kZgb^ZYZc!lZgYZc)!;aiZghWZY^c\iZ!PZgtcYZgjc(

\Zc!YZg!FZ^hijc\h[t]^\`Z^i!byhhZc!WZgyX`h^X]i^\i!lZgYZc)!?h!bjhh!h^X]Zg\ZhiZaai!lZgYZc'!

YVhh!Y^Z!;gWZ^ih`gV[i!c^X]i! `jgo[g^hi^\!kZgcjioi!l^gY)!>^Z!;gWZ^ihWZY^c\jc\Zc!byhhZc! hd!

\ZhiVaiZi!hZ^c'!YVhh!Y^Z!<ZhX]t[i^\iZc!c^X]i!oZghX]a^hhZc!^c!LZciZ!\Z]Zc'!hdcYZgc!VjX]!Z^c!

\jiZh!FZWZc!^b!;aiZg![y]gZc!`xccZc)

>^Zh! WZ^c]VaiZi! VjX]!Z^cZ! ZcihegZX]ZcYZ!AZhiVaijc\!YZg! ;gWZ^ihoZ^iZc)! >^Z!GZchX]Zc!

byhhZc!Y^Z!Gx\a^X]`Z^i!]VWZc'![aZm^WZa!ZcihegZX]ZcY!^]gZg!<ZYyg[c^hhZ!^c!YZc!Lj]ZhiVcY!

\Z]Zc!oj!`xccZc)!?^cZ!hdaX]Z![aZm^WaZ!FZWZchVgWZ^ihoZ^i!WZYVg[!Vjh!\ZhjcY]Z^ih(!jcY!WZ(

hX]t[i^\jc\heda^i^hX]Zc!AgycYZc! ^]gZg!?g\tcojc\!YjgX]!hitg`Zg! gZ\ja^ZgiZ!QdX]Zc(!jcY!

NV\ZhVgWZ^ihoZ^iZc)

<ZhiVcYiZ^a!\jiZg!;gWZ^i!bjhh!ojYZb!Y^Z!� M^cc]V[i^\`Z^i� !YZg!;gWZ^i!hZ^c)!JgdYj`i^dc!jcY!

>^ZchiaZ^hijc\Zc!byhhZc!YZg!AZhZaahX]V[i! Y^Zca^X]! hZ^c)!>VgyWZg'!lVh!YZg!AZhZaahX]V[i!

Y^Zca^X]!^hi'!WZYVg[!Zh!Z^cZg!YZbd`gVi^hX]Zc!>ZWViiZ'!^c!Y^Z!Y^Z!<ZhX]t[i^\iZc!Z^cojWZo^Z(

]Zc!h^cY'!jcY!YZbd g̀Vi^hX]Zg!?cihX]Z^Yjc\hhigj`ijgZc)

?R[LDOH!?LFKHTWQJ5!AjiZ!;gWZ^i!oZ^X]cZi!h^X]!VjX]!YVYjgX]!Vjh'!YVhh!b^i!̂ ]g!hdo^VaZ!M^X]Z(

gjc\hhiVcYVgYh!kZgWjcYZc!h^cY'!Y^Z!c^X]i!cjg!Vj[!;gbjihkZgbZ^Yjc\!jcY!G^c^bVaVWh^X]Z(

gjc\!o^ZaZc)!Cb!@VaaZ'!YVhh!Y^Z!;gWZ^i!c^X]i!ZgWgVX]i!lZgYZc!̀ Vcc'!bjhh!YZg!FZWZchhiVcYVgY!

Zg]VaiZc!WaZ^WZc)

Ob!ZghiZ!MX]g^iiZ!ojg!ObhZiojc\!jcY!Edc`gZi^h^Zgjc\!YZg!kdg\ZcVcciZc!Eg^iZg^Zc!\Z]Zc!oj!

`xccZc'!WZYVg[!Zh!b^i!<a^X`!Vj[!Y^Z!ctX]hiZ!FZ\^haVijgeZg^dYZ!Z^cZh!4T\RXW[YZXPZJVV[!

:]\N!4ZKNR\!o!:]\N!>gQWN'!YVh!ojb!Z^cZc!YVgVj[!o^Zai'!Y^Z!\ZhZioa^X]Zc!LV]bZcWZY^c(

\jc\Zc!oj!kZgWZhhZgc'!ojb!VcYZgZc'!Y^Z!BVcYajc\hbx\a^X]`Z^iZc![yg!Y^Z!AZlZg`hX]V[iZc!

VjhojWVjZc)!?X`ejc`iZ!Z^cZh!hdaX]Zc!Jgd\gVbbh!h^cY5

#" .EULFKHTWQJ! 1TYHTEUORUHT5! PZgatc\Zgjc\! YZg! <Zoj\hYVjZg! YZh! ;gWZ^ihadhZc\ZaY! a'!

hVc`i^dch[gZ^Z!WZYVg[hYZX`ZcYZ!G^cYZhih^X]Zgjc\'!SjbjiWVg`Z^ihgZ\Zajc\Zc'!Y^Z!kdg!

Fd]cYjbe^c\!hX]yioZc'!VchiVii!Zh!oj![xgYZgc)

#" CWT_FNGT\QJWQJ!STHN\THT!/HUFK\IVLJWQJ5!AZcZgZaaZ!EgVc`Zc('!J[aZ\Z(!jcY!LZciZckZg(

h^X]Zgjc\he[a^X]i! [yg! VaaZ!<ZhX]t[i^\jc\h[dgbZc6! ;WhX]V[[jc\! YZg!MdcYZggZ\Zac! [yg!

G^c^(!jcY!G^Y^_dWh6!;WhX]V[[jc\!kdc!<Z[g^hijc\Zc!d]cZ!hVX]a^X]Zc!AgjcY6!PZgWZhhZ(

gjc\!YZh!EycY^\jc\hhX]jiogZX]ih6!ZfjVa!eVn!jcY!ZfjVa!igZVibZci!WZ^!YZg!FZ^]VgWZ^i!
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hdl^Z!Q^ZYZgZ^c[y]gjc\!YZh!MncX]gdc^hVi^dchkZgWdih!Vah!Sl^hX]ZchX]g^ii!ojb!PZgWdi!

YZg!FZ^]VgWZ^i6!GVzcV]bZc!\Z\Zc!YZc!G^hhWgVjX]!kdc!QZg`kZgigt\Zc!jcY!JgV`i^`V6!

kZghX]tg[iZ! LZ\Zajc\Zc! jcY! EdcigdaaZc!\Z\Zc!MX]Z^chZaWhihitcY^\`Z^i6!;jhWVj!YZg!

<ZiZ^a^\jc\h(!jcY!G^iWZhi^bbjc\hgZX]iZ!YZg!<Zig^ZWh(!jcY!JZghdcVagtiZ!WZ^!?^chiZa(

ajc\Zc!jcY!EycY^\jc\Zc6!hitg`ZgZ!hiVVia^X]Z!>jgX]hZiojc\!YZg!WZhiZ]ZcYZc!AZhZioZ!

%<^aYjc\!kdc!MX]lZgejc`ihiVVihVclVaihX]V[iZc'!sWZgigV\jc\!kdc!Edcigdaa`dbeZiZc(

oZc!kdc!YZg!<jcYZhV\Zcijg![yg!;gWZ^i!Vj[!YZc!Sdaa)&

#" AHTEHUUHTWQJ!GHT!1LQNRPPHQ5!?^c[y]gjc\!Z^cZh!\ZhZioa^X]Zc!G^cYZhiad]ch!^b!ZghiZc!

MX]g^ii!^c!Bx]Z!kdc!oZ]c!?jgd!Wgjiid'!YZg!VjX]!Y^Z!PZg]VcYajc\hedh^i^dc!YZg!AZlZg (̀

hX]V[iZc!WZ^!NVg^[kZg]VcYajc\Zc!hitg`i6!?gaZ^X]iZgjc\!YZg!;aa\ZbZ^ckZgW^cYa^X]`Z^ihZg(

`atgjc\!kdc!NVg^[kZgigt\Zc6!Mitg`jc\!lZ^iZgZg!AZlZg`hX]V[ihgZX]iZ'!Y^Z!YVh!Fd]cc^kZVj!

edh^i^k!WZZ^c[ajhhZc5!PZgWdi!YZg!;jhheZggjc\'!Q^ZYZgZ^c[y]gjc\!kdc!EjgoVgWZ^iZg\ZaY!

WZ^! `VaiZg! ;jhheZggjc\'! jb[VhhZcYZh! PZgWVcYh`aV\ZgZX]i'! jb[VhhZcYZ! AZlZg (̀

hX]V[ihgZX]iZ!^c!NZcYZcoWZig^ZWZc'!̂ chWZhdcYZgZ!WZ^!YZc!`^gX]a^X]Zc!;gWZ^i\ZWZgc)

#" /HJTHQ[WQJ!WQG!UR[LDOH!3HUVDOVWQJ!GHT!.TEHLVU[HLVHQ5!MZc`jc\!YZg!\ZhZioa^X]!ojath(

h^\Zc!YjgX]hX]c^iia^X]Zc!lxX]Zcia^X]Zc!BxX]hiVgWZ^ihoZ^i!kdc!/3!Vj[!/+!MijcYZc6!lZ(

c^\Zg!;jhcV]bZgZ\Zajc\Zc!jcY!hitg`ZgZ!EdcigdaaZc6!<Z\gZcojc\!\ZhjcY]Z^ihhX]tYa(̂

X]Zg!jcY!jchdo^VaZg!;gWZ^ihoZ^iZc6!Mitg`jc\!YZg!LZX]iZ!kdc!?aiZgc!jcY!J[aZ\ZcYZc!^c!

<Zoj\!Vj[!Y^Z!AZhiVaijc\!^]gZg!;gWZ^ihoZ^iZc)

#" .WUEDW!GHPRNTDVLUFKHT!/HVTLHEU&!WQG!@QVHTQHKPHQUUVTWNVWTHQ5!AZcZgZaaZg!;jhWVj!

YZg!G^iWZhi^bbjc\hgZX]iZ!kdc!<Zig^ZWh(!jcY!JZghdcVagtiZc'!VjX]!WZ^!hd\ZcVcciZc!jc(

iZgcZ]bZg^hX]Zc!?cihX]Z^Yjc\Zc6!cZjZ!OciZgcZ]bZchb^iWZhi^bbjc\'!hd!YVhh!gZVaZ!

G^iWZhi^bbjc\hbx\a^X]`Z^iZc!YZg!;gWZ^icZ]bZghZ^iZ!\Z\ZWZc!h^cY)

.&!DXURMJZR[LQN!DXbRJUN!DRLQNZ]WP

>^Z!Mdo^VakZgh^X]Zgjc\Zc!h^cY!Y^Z!oZcigVaZc!MiVcYWZ^cZ!YZh!YZjihX]Zc!Mdo^VahiVVih)!M^Z!

hdg\Zc!YV[yg'!YVhh!YZg!EVbe[!jb!\jiZ!Fx]cZ!jcY!\jiZ!;gWZ^i!^b!@VaaZ!kdc!EgVc`]Z^i'!Oc(

[Vaa'!;aiZg!jcY!CckVa^Y^iti'!;gWZ^ihadh^\`Z^i!jcY!J[aZ\Z!c^X]i!eaxioa^X]!WZYZjijc\hadh!l^gY)!>Zg!

Z^cbVa!yWZg!YZc!;gWZ^ihbVg`i!ZggZ^X]iZ!FZWZchhiVcYVgY!hdaa!lZ^i\Z]ZcY!Zg]VaiZc!WaZ^WZc'!

VjX]!lZcc!Y^Z!?^coZacZc!Vjh!\ZhjcY]Z^ia^X]Zc'!VgWZ^ihbVg`iWZY^c\iZc!dYZg!VaiZghWZod\Z(

cZc!AgycYZc!c^X]i!bZ]g!ZglZgWhiti^\!hZ^c!`xccZc!dYZg!byhhZc)

>^ZhZ!>deeZahigj`ijg!l^aa!>C?!FCHE?!Zg]VaiZc'!dYZg'!\ZcVjZg!\ZhV\i'!l^ZYZg!]ZghiZaaZc5!

?ghiZch!hdaa!Y^Z!hdo^VaZ!M^X]Zgjc\!Vc!YZc!EVbe[!jb!Y^Z!Jg^btgkZgiZ^ajc\!%ol^hX]Zc!EVe^iVa!

jcY!;gWZ^i&!\Z`deeZai!WaZ^WZc)!OcY!olZ^iZch!hdaa!h^Z!Y^Z!@gyX]iZ!Y^ZhZh!EVbe[Zh!VjX]!^c!

YZc!J]VhZc!Zg]VaiZc'!^c!YZcZc!Y^Z!GZchX]Zc!\ZgVYZ!c^X]i!dYZg!c^X]i!bZ]g!ZglZgWhiti^\!

h^cY)

>^ZhZg!;chVio!hiZ]i!kdg!olZ^!BZgVjh[dgYZgjc\Zc5!>^Z!Z^cZ!WZhiZ]i!YVg^c'!YVhh!hdld]a!Y^Z!

Jg^btg('!Vahd!Y^Z!GVg`iZ^c`dbbZc'!^bbZg!jc\aZ^X]Zg!kZgiZ^ai!lZgYZc!Vah!VjX]!Y^Z!Mdo^Va(

kZgh^X]Zgjc\Zc!WZgZ^ih!hZ^i!bZ]g!Vah!olVco^\!DV]gZc!^bbZg!lZ^iZg!kdb!S^Za!YZg!FZWZch(

hiVcYVgYh^X]Zgjc\! ZcigyX`i! ldgYZc! h^cY)! G^ZhZ! Fx]cZ! Vj[! YZb! ;gWZ^ihbVg`i! Zg\ZWZc!

ZWZc! VjX]! hX]aZX]iZc!MX]jio! ^c!YZc!Mdo^VakZgh^X]Zgjc\Zc)!OcY! hitcY^\Z!;Whig^X]Z! Vc!
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YZg!;gWZ^ihadhZckZgh^X]Zgjc\!jcY!Vc!YZg!LZciZ![y]gZc!ZWZc!hZaWhi!WZ^!YjgX]hX]c^iia^X]Zc!

?^c`dbbZc!oj!^bbZg!hX]aZX]iZgZg!hdo^VaZg!;Wh^X]Zgjc\!WZ^!;gWZ^ihadh^\`Z^i!jcY!^b!;aiZg)

>^Z!olZ^iZ!BZgVjh[dgYZgjc\!WZhiZ]i!YVg^c'!YVhh!Vjh!YZg!?gdh^dc!YZh!HdgbVaVgWZ^ihkZg(

]taic^hhZh!jcY!YZg!YVb^i!kZgWjcYZcZc!SjcV]bZ!egZ`tgZg!<ZhX]t[i^\jc\!kdc!kZghX]^ZYZ(

cZc!MZ^iZc!\ZhX]ajhh[da\Zgi!l^gY'!YVhh!Y^Z!hdo^VaZ!M^X]Zgjc\!bx\a^X]hi!lZ^i\Z]ZcY!kdb!

;gWZ^ihbVg`i!jcY!YVb^i!kdb!EVbe[!jb!Y^Z!Jg^btgZ^c`dbbZc!Zci`deeZai!lZgYZc!hdaa)!Pdg(

hX]at\Z!l^Z!YVh!<ZY^c\jc\hadhZ!AgjcYZ^c`dbbZc!hiZaaZc!]^ZgWZ^!Y^Z!gVY^`VahiZ!PVg^VciZ!

YVg)!;cYZgZ!PdghX]at\Z!Wa^X`Zc!Vj[!Y^Z!̂ col^hX]Zc!eda^i^hX]!l^aa`yga^X]!̂ c!̂ ]gZg!Q^g`jc\!hiVg`!

WZhX]tY^\iZc!Mdo^VakZgh^X]Zgjc\Zc!jcY!hX]aV\Zc!kdg'!h^Z!bx\a^X]hi!lZ^i\Z]ZcY!YjgX]!eg(̂

kViZ!Pdghdg\Z!oj!Zg\tcoZc)

Qt]gZcY!YVh!<ZY^c\jc\hadhZ!AgjcYZ^c`dbbZc!Z^cZb!;WhX]^ZY!kdb!EVbe[!jb!Y^Z!Jg(̂

btgZ^c`dbbZc!\aZ^X]! `tbZ!jcY!Y^Z! @^cVco^Zgjc\h[gV\Z! ^c! ediZco^ZgiZg!AgxzZcdgYcjc\!

Vj[!YVh!MiZjZghnhiZb!kZgaV\ZgiZ'!WZYZjiZiZ!Y^Z!Jg^kVi^h^Zgjc\!Z^cZc!;WhX]^ZY!Vjh!_Z\a^X]Zg!

Mda^YVg^iti)

>^Z!eg^kViZ!L^ZhiZg(LZciZ!^hi!]^Zg[yg!Z^c!lVgcZcYZh!jcY!VWhX]gZX`ZcYZh!<Z^he^Za5!G^i!Oc(

bZc\Zc!hiVVia^X]Zg!G^iiZa!\Z[xgYZgi!ZggZ^X]i!h^Z!c^X]i!Z^cbVa!YVh![yg!h^Z!kdg\ZhZ]ZcZ!S^Za'!

YVh!eda^i^hX]!l^aa`yga^X]!VW\ZhZc`iZ'!\ZhZioa^X]Z!LZciZcc^kZVj!Vjhoj\aZ^X]Zc)!Mda^YVg^iti!

� !l^Z!h^Z!Y^Z!\ZhZioa^X]Z!LZciZ![yg!SZ^iZc!YZg!?go^Z]jc\'!YZg!;gWZ^ihadh^\`Z^i!jcY![yg!Y^Z!

?glZgWhb^cYZgjc\!`Zcci!� !^hi!YZg!eg^kViZc!Pdghdg\Z![gZbY)

>^Z! � AgjcYgZciZ� !^hi!YZg!PZghjX]hWVaadc!YZh!AgjcYZ^c`dbbZch!Vj[!YZb!AZW^Zi!YZg!;a(

iZghh^X]Zgjc\)!?^cZ!AgjcYgZciZ!WZYZjiZi!ZWZc[Vaah'!YZc!EVbe[!jb!Y^Z!GVg`iZ^c`dbbZc'!

jb!\jiZ!;gWZ^i!jcY!\jiZ!Fx]cZ!egZ^hoj\ZWZc)!>^Z!AgjcYgZciZ!^hi!Z^cZ!1LQKHLVUTHQVH'!Y^Z!

eda^i^hX]!YZb!S^Za!YZg!hda^YVg^hX]!dg\Vc^h^ZgiZc!FZWZchhiVcYVgYh^X]Zgjc\!YZc!AVgVjh!bV(

X]Zc! lygYZ)! >^Z! FZWZchhiVcYVgYh^X]Zgjc\! lygYZ! YZg! `Ve^iVa\ZYZX`iZc! Jg^kVikdghdg\Z!

yWZgVcildgiZi)

>C?!FCHE?!l^aa!YZh]VaW'! YVhh!Y^Z!8HEHQUUVDQGDTGULFKHTWQJ!WQG!GHT! UROLGDTLUFKH!.WU&

JOHLFK! YLHGHT! GLH! [HQVTDOHQ! CLHOH! GHT! ?R[LDOXHTULFKHTWQJHQ! YHTGHQ'! 8HEHQUUVDQGDTG&

ULFKHTWQJ! EHGHWVHV!DEHT!WQYHLJHTOLFK%!GDUU! MHGH! WQG! MHGHT! ULFK! LKTHQ! WQG!UHLQHQ! 8H&

EHQUUVDQGDTG![W!JWVHQ!/HGLQJWQJHQ!HTDTEHLVHQ!N^QQHQ!PWUU'!0DU!LUV!GDU!CHQVTWP%!GHT!

0THK&!WQG!.QJHOSWQNV!85:71>!?R[LDOSROLVLN'

?^c!G^iiZa!oj!bZ]g!Mda^YVg^iti!WZhiZ]i!YVg^c'!`yc[i^\!DOOH!1TYHTEUV\VLJHQ!LQ!GLH!JHUHV[OLFKH!

>HQVH!HLQ[WEH[LHKHQ)!>Vh!WZYZjiZi!VWZg!c^X]i'!YVhh!Y^Z!Jda^i^`!\Z\Zc!Y^Z!;gbji!YVb^i!Vc!

YZc!LVcY!\ZYgtc\i!lygYZ)!Cb!AZ\ZciZ^a5!>Zg!EVbe[!\Z\Zc!Y^Z!;gbji!hZioi!kdgWZj\ZcY!Vc)!

;gbji!%^b!;aiZg&!hdaa!Vahd!\Vg!c^X]i!Zghi!ZcihiZ]Zc)

>ZhlZ\Zc!Zg\^Wi!Zh!VjX]!lZc^\!M^cc'!h^X]!hitcY^\!jcY!VjhhX]a^Zza^X]!cjg!AZYVc`Zc!YV(

gyWZg!oj!bVX]Zc'!VW!lZaX]Zg!AgZcoZ!;gbji!WZ\^cci)!>^Z!^c!YZg!Q^hhZchX]V[i!Y^h`ji^ZgiZc!
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@did5!>^ZibVg!NgZWZg!p!L(GZY^VWVhZ

AgZcoZc!jciZghX]Z^YZc!h^X]!hiVg`)!M^Z!a^Z\Zc!YZgoZ^i![yg!;aaZ^chiZ]ZcYZ!ol^hX]Zc!3/3!?jgd!

jcY!,+1.!?jgd!cZiid)!0HT![WYHLOHQ!DWFK!LQ!GHT!85:71:!XHTELUUHQ!JHI_KTVH!7DPSI!WP!GLH!

4^KH!GHT!.TPWVUJTHQ[H!XHTNHQQV![WGHP!X^OOLJ%!GDUU!.TPWV!PHKT!LUV!DOU!QWT!HLQ!9DQJHO!

DQ!1LQNRPPHQ5!M^Z!̂ hi!VjX]!jcY!^chWZhdcYZgZ!Z^c!GVc\Za!Vc!<^aYjc\hX]VcXZc'!Vc!\jiZb!

Qd]cgVjb'!Vc!\jiZg!?gct]gjc\!dYZg!VjX]!`jaijgZaaZg!NZ^a]VWZ)!>^ZhZ!JgdWaZbZ!aVhhZc!h^X]!

VaaZ^c!lZYZg!b^i!3/3!?jgd!cdX]!b^i!,+0+!?jgd!dYZg!b^i!,+1.!?jgd!axhZc)

;gbji!bjhh!kZg]^cYZgi!lZgYZc)!OcY!\aZ^X]oZ^i^\!bjhh!WZgZ^ih!ZcihiVcYZcZ!;gbji'!Y^Z!c^X]i!

bZ]g!yWZg!`yc[i^\!WZhhZgZ!;gWZ^i!jcY!WZhhZgZ!Fx]cZ!kZg]^cYZgi!lZgYZc!`Vcc'!\Zo^Zai!WZ(

`tbe[i!lZgYZc)!>Vh!^hi!S^Za!YZg!?ROLGDTLUFKHQ!9LQGHUVTHQVH)!;cYZgh!Vah!AgjcYgZciZcbd(

YZaaZ!l^aa!h^Z!Y^Z!\ZhZioa^X]Z!LZciZckZgh^X]Zgjc\!c^X]i!ZghZioZc)!M^Z!hdaa!h^Z!hd!aVc\Z!l^Z!

cxi^\!jcY!hd!\ji!l^Z!bx\a^X]!Zg\tcoZc)!OcY!aVji!?g[jgiZg!Jgd\gVbb!Vc!Y^Z_Zc^\Zc!\ZoV]ai!

lZgYZc'!YZgZc!\Zg^c\Z!?^c`dbbZc!jcY!PZgbx\Zc!VchdchiZc!oj!Z^cZb!FZWZc!jciZg!YZg!

;gbjih\gZcoZ! [y]gZc!lygYZc)!SjYZb!ldaaZc!l^g! Y^Z! \ZhZioa^X]Z! oj! Z^cZg! hda^YVg^hX]Zc!

LZciZckZgh^X]Zgjc\!jbWVjZc'!^c!YZg!VaaZ!?glZgWhiti^\Zc'!?glZgWhadhZc'!?go^Z]ZcYZc!jcY!

J[aZ\ZcYZc!kZgh^X]Zgi!hZ^c!lZgYZc)!
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