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9B1292,+1,1!.192-12!G90!=1G:2-B12!21@*GE9+12!01@@90!01++1G:12J!eD;G.2/A!9;!e[B-+*G!.*2!

/.;*+;GA/+:.!-!*.!01++1G:12!12!;E1+G-,-;!*B?1+;-;!*B!?B12*+,21H!9;!,1!B1:.@1;;12!,1.!+F21!
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9;!21,1;ED21!<92!,1!B*@;1+1!G90!12!.*..!/+,12B1-G!09.!0C@1.d!RQ*@@*+,H!4(7\H!GJ5WUJ!X+G:1.!12!

C!/+,12GD:1!1.!GAD2G0C@!1@@12!1.!<1+901+!+F20121H!9;!01.9,1+!12!<210;*+;G0C.1+!0*+!

=2/:12!+C2!-+<920*GE9+!-++?1+.1GH!*+*@IG121G!9;!.9@:1G!Re*2G1+H!4(7\H!GJ7\UJ!!

!

P++1+<92!G*0</++GB-.1+G:*A1@-;!<92G:+-+;G.2*,-GE9+!12!,1.!?9B1,G*:1@-;!.9!01.9,12!C!B1@;1!

01@@90H!,1+!:B*+.-.*.-B1!9;!,1+!:B*@-.*.-B1!01.9,1+J!c"C,1!:B*@-.*.-B.!9;!:B*+.-.*.-B.!

92-1+.12.1!01.9,12!=-,2*2!AC!?B12!G-+!0C.1!.-@!1+!=1,21!<92G.C1@G1!*B!,1.!G*0</++1.!B-!@1B12!-H!

9;!*B!?B92,*+!1+:1@.01++1G:12H!;2/AA12!9;!-+G.-./GE9+12!?*+,@12!9;!G*0?*+,@12Jd!RQ*@@*+,H!

4(7\H!GJ54UJ!)B*+.-.*.-B!01.9,1!B1:.@1;;12!/.=21,1@G1!9;!*+.*@@H!9;!;-2!,*.*!-!<920!*B!0C@=*21!

1+?1.12J!)B*@-.*.-B!01.9,1!.*2!G-:.1!AC!C!<*+;1!9AA!01+-+;12!9;!9AA@1B1@G12!G90!-::1!

+D,B1+,-;B-G!@*2!G1;!.*@@<1G.1!1@@12!0C@1J!P!,1++1!G*001+?1+;!D+G:12!0*+!-::1!C!.*@@<1G.1!

?IAA-;?1.H!01+-+;1+!12!C!<*+;1!9AA!?B*!+91+!=*2+1?*;1@F212!@1;;12!-!:EF2@-;?1.G=1;21A1.H!

,121G!9AA@1B1@G12H!GI+GA/+:.12!9;!21<@1:GE9+12!2/+,.!1.!.10*!G90!:EF2@-;?1.J!

!

!
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O1,!<D2G.1!0D.1.!01,!<92G:+-+;G<1@.1.!:*+!,1.!BF21!B*+G:1@-;!C!<92G.C!<92G:12.10*1.G!

:90A@1:G-.1.!9;!,1.!:*+!BF21!/.<92,21+,1!C!<*+;1!9AA!,1.!G90!G:E12!-!,1!G9G-*@1!A29G1GG12J!

Z1,!1.!<92G:12=@-::!:*+!?*+,@-+;12!9;!?1+,1@G12!@D<.1G!<210H!CA+1!<92!21<@1:GE9+!9;!+I!

<92G.C1@G1!90!B-2:1@-;?1.1+!Rg9G.?9@0H!4(7(H!GJ('UJ!O*@;!*B!01.9,1!-++1=F212!*.!0*+!?*2!

.1+:.!-;E1++90!?B*!A29GE1:.1.!G:*@!90<*..1H!9;!?B92,*+!0*+!:*+!-++?1+.1!21@1B*+.!

-+<920*GE9+J!Q1.!12!<@121!/@-:1!<*:.9212!G90!@1;;12!<D2-+;12!<92!?B-@:1+!01.9,1!,1.!1;+12!G1;!

=1G.!C!=1+I..1!9;!,1.!12!B-:.-;!C!A@*+@1;;1!+DI1!<D2!0*+!G1..12!-!;*+;!01,!<92G:+-+;GA29GE1:.1.!
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!

S10*1.!E1;!D+G:12!C!=1@IG1!-!,1++1!9AA;*B1+!:*+!-::1!0C@1G!-!01+;,1!1@@12!*+.*@@J!892!C!<C!

GB*2!AC!0-+!A29=@10G.-@@-+;!=@1!,1.!,12<92!01G.!?1+G-:.G01GG-;!C!B1@;1!1+!:B*@-.*.-B!

.-@+F20-+;J!Q1+!:B*@-.*.-B1!01.9,1!1;+12!G1;!;9,.!.-@!C!G./,121!.*+:12H!12<*2-+;12!9;!<C!-++G-:.!

9;!<92G.C1@G1!<92!G9G-*@1!<1+901+12J!)B*@-.*.-B!<92G:+-+;!=*G1212!G1;!AC!<@121!/@-:1!

-++G*0@-+;G01.9,12H!=@*+.!*++1.!-+.12BE/!9;!9=G12B*GE9+J!M..12G90!-+.12BE/<9201+!12!GA1G-1@.!
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1;+1.!+C2!0*+!D+G:12!C!/+,12GD:1!?B92,*+!01++1G:12!9AA@1B12!1@@12!<92G.C2!<J1:GJ!1.!<1+901+H!

?*2!E1;!-!,1++1!G*001+?1+;!B*@;.!C!;E1++90<D21!-+.12BE/12!R"12;@*+,!_!KF;12H!4(7WH!GJ!TT6

\4UJ!g29=@10G.-@@-+;1+!-!,1++1!9AA;*B1+!21..12!G1;!.-@!1.!/.B*@;!=*2+1?*;1@F2121J!#1+G-:.1+!

01,!,1..1!12!C!<C!-++G-:.!-!=*2+1?*;1@F2121+G!.*+:12!9;!,121G!<92G.C1@G1!*B!:EF2@-;?1.!G90!

A29<1GE9+G/.DB1@G1J!O1,!C!21..1!01;!09.!=*2+1?*;1@F212+1!9;!;E1++90<D21!:B*@-.*.-B1!

-+.12BE/12!<-::!E1;!0/@-;?1.1+!.-@!C!-++?1+.1!-+<920*GE9+!90!?B*!1.!/.B*@;!=*2+1?*;1@F2121!

.1+:12H!?B92,*+!,1!21<@1:.1212!9;!9AA@1B12!:EF2@-;?1.G=1;21A1.!-!=*2+1?*;1G*001+?1+;J!Q1.!

B-@@1!BF2.!-+.121GG*+.!C!9=G12B121!1@@12!-+.12BE/1!=*2+*H!1..12G90!,1.!12!=*2+*!G90!9AA@1B12!9;!

<D@12!AC!90!,1.!=@-2!0D..!9;!=1?*+,@12!01,!;9,?1.!9;!:EF2@-;?1.!-!=*2+1?*;1+J!g29GE1:.1.!

90?*+,@12!:EF2@-;?1.!G90!A29<1GE9+G/.DB1@G1!-!*2=1-,1.!01,!,1!I+;G.1!=*2+*!R(6&C2UH!9;!0-+!

12<*2-+;!G-12!01;!*.!,1.!B-@@1!=@-..!:90A@-G12.!C!-+.12BE/1!,1++1!*@,12G;2/AA1+J!892!C!G:*<<1!

-++G-:.!:/++1!E1;!B*@;.!C!9=G12B121!=*2+*G!:29AAG@-;1!/..2I::!<J1:GJ!-!G*0GA-@@!01,!

=*2+1?*;1@F212+1H!01+!E1;!<*+.!,1.!-!-0-,@12.-,!=1,21!C!-+.12BE/1!=*2+1?*;1@F2121!01,!@*+;!
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!

892!C!<C!,2D<.1!0-+!A29=@10G.-@@-+;b!6%&!2'),!).!7.%&/-!*&,()$&-)/+,),!84!01+,/'-$).!284!
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+1B+.!C!/.<D21!:B*@-.*.-B1!-+.12BE/J!l!-+.12BE/1!+91+!;-2!1+!A2-B-@1;12.!.-@;*+;!.-@!-+<920*+.1+1G!

9AA@1B1@G1!9;!,121G!@-BGB12,1+J!P+<920*GE9+1+!0*+!-++?1+.12!90?*+,@12!-+<920*+.1+1!
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!

!
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,1.!B*2!1+,*!1+!A12G9+!.-@G.1,1!/+,12!-+.12BE/1.J!!
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01,!GAD2G0C@J!Y*0.-,-;!G90!E1;!G:21B!+1,!,1.!-+<920*+.1+1!G*H!0C..1!E1;!?1@1!.-,1+!BF21!@-..!-!
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!

!
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-+<920*+.1+1G!1;+1!9AA@1B1@G12H!G.-@.1!E1;!GAD2G0C@!?B92!,1!0C..1!.1+:1!.-@=*:1!.-@!1;1+!
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*B!1+!1@@12!*++1+!;2/++!-::1!12!-!G.*+,!.-@!C!?E1@A1!=*2+1.!C!G1..1!92,!AC!<D@1@G12!9;!9AA@1B1@G12H!

GC!:*+!=*2+1.!:9001!.-@!C!c;C!-++!-!G1;!G1@BdJ!

!

Q121G!=1G:2-B1@G12!9;!M@-+1!G-..!/.G*;+!90!*.!=*2+*!=@-2!c<I@.!01,!+91d!+C2!,1!9AA@1B12!

:EF2@-;?1.H!G12!E1;!-!@IG!*B!@*0A101.*<921+!.-@!Q*+-1@!KJY-1;1@J!e*0A101.*<921+!G*001+@-;+12!

c=*2+1.G!?E12+1!01,!1+!@*0A1dH!9;!,12G90!:9+.*:.1+!.-@!@*0A1+!-::1!12!G*..!-H!12!@*0A1+!

G@/::1.J!P!,1++1!G*001+?1+;1+!B-@!,1.!=1.I!*.!,12G90!,1+!B9:G+1!=@-2!<92!A29<1GE9+1@@H!9;!

-::1!12!-!G.*+,!.-@!C!B-G1!=*2+1.!:EF2@-;?1.!B-@!=*2+1.!:/++1!9AA@1B1!1+!/.2I;;!.-@:+I.+-+;!.-@!

,1+!A29<1GE9+1@@1!90G92;G;-B121+!-!=*2+1?*;1+H!9;!1..12?B12.!B-@!?E12+1+!.-@!=*2+1.!cG@/::1GdJ!

Q12G90!:EF2@-;?1.1+!9;!.-@:+I.+-+;1+!-::1!12!.-@G.1,1!-!=*2+1?*;1?B12,*;1+H!B-@!=*2+1.!:/++1!

:E1++1!G1;!G.21GG1.!1@@12!/.-@A*GGJ!Q1.!09.G*..1!G:E12!,12G90!:9+.*:.1+!.-@!@*0A1+!12!G*..!-H!

<92,-!,*!@IG12!@*0A1+J!gC!*::/2*.!G*001!0C.1+!B-@!=*2+1.!@IG1!9AA!1@@12!c=@-!<I@.!01,!+91dH!

,12G90!=*2+1.!=@-2!0D..!*B!B*201!9;!:EF2@-;1!B9:G1+A12G9+12!R"2*+,.^F;!0J<@J!4(7&UJ!!

!

O1,!C!BF21!9AA012:G90!AC!=*2+G!:29AAG@-;1!/..2I::!01+12!Z*2;-.!*.!B-!:*+!9AA<*..1!=*2+G!

9AA@1B1@G12!1@@12!<D@1@G12J!#/+!G-12!*.!=*2+*G!9AA@1B1@G1!:*+!:9001!.-@!/..2I::!;E1++90!.C212H!

*+G-:./..2I::H!<1@@1G!;@1,1H!<1@@1G!9AA@1B1@G1!9;!+C2!,1!01G.212!+91J!#/+!<92.1@@12!*.!,1+!

B9:G+1!:*+!B-G1!:EF2@-;?1.!G90!1+!,1@!*B!?B12,*;GG-./*GE9+12H!9;!*.!:EF2@-;?1.!:90012!.-@!

/..2I::!;E1++90!<J1:GJ!G*0.*@1!/+,12!AC:@1,+-+;!1@@12!G.1@@H!1+!:@10H!1+!?C+,!AC!G:/@,121+H!

1@@12!=*21!B1,!C!?E1@A1!1.!=*2+!C!<-++1!291+J!M@-+1!01+12!*.!0*+!0C!.D221!C!G1..1!92,!AC!*.!;'22)!

$%),;&-2$)(;)/2)()!12!/..2I::!<92!:EF2@-;?1.J!O-,121!01+12!?/+!*.!:EF2@-;?1.!:90012!.-@!

/..2I::!-!=*2+1?*;1+!+C2!,1+!B9:G+1!.9@:12H!9AA<*..12!9;!<92GD:12!C!<92G.C!?B*!,1!I+;G.1!=*2+*!

?*2!=1?9B!<92H!/.1+!*.!=*2+*!+D,B1+,-;B-G!=12!B12=*@.!90!,1.J!Q1.!?*+,@12!90!,1.!*GA1:.1.!B1,!

:EF2@-;?1.!G90!:90012!.-@!/..2I::!B1,!C!G.D..1!9;!B-G1!;9,?1.!.-@!1.!*++1.!01++1G:1J!M@-+1!

01+12!*.!:EF2@-;?1.!/..2I::1G!;E1++90!?*+,@-+;!9;!?/+!G-12!,1.!G@-:b!

!!

cQ1.!12!0*+;1!G.921!9;!<-+1!92,!G90!=@-2!=2/:.!-!=*2+1?*;1+H!01+!,1.!?*+,@12!90!C!

;E1++90<D21!,1.!-!A2*:G-Gd!RM@-+1U!

!
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! 6!44!6!

P+<920*+.1+1!=1G:2-B12!*.!,1.!12!0/@-;!C!G1!AC!=*2+*G!:29AAG@-;1!/..2I::!90!:EF2@-;?1.1+!12!

.-@G.1,1!1@@12!-::1J!Q1!<92.1@@12!90!?B12,*;GG-./*GE9+12!?B92!:EF2@-;?1.!:*+!:9001!.-@!/..2I::H!

9;!*.!:EF2@-;?1.!?*+,@12!90!C!B-G1!;9,?1.J!Y90!-+<920*+.1+1!=1@IG12!?*+,@12!,1.!90!C!0D.1!

=*2+*!01,!1.!G0-@!1@@12!1.!B1++@-;<E1GH!,*!,1.!:*+!=-,2*!.-@!C!G:*A1!29!9;!1+!<D@1@G1!*B!;9,?1.!-!

=*2+1.J!Q1.!-+<920*+.1+1!<92.1@@12!?12!<92G.C2!E1;!-!G*001+?1+;!01,!*.!:29AAG@-;1!/..2I::!<2*!

*+,21!01++1G:12!:*+!:9001!.-@!C!ACB-2:1!=*2+1.!9;!?B92,*+!=*2+1.!<92G.C2!90B12,1+!

R#/+,1-,1H!4((\H!GJ(`UJ!#B92,*+!,1+!B9:G+1!21GA9+,1212!AC!=*2+1.!9;!?B92,*+!,1+!B9:G+1!

-0D.1:90012!=*2+1.!B-@!ACB-2:1!?B92,*+!=*2+1.!9AA@1B12!9;!<D@12!G1;J!"*2+!B-@!2*G:.!9AA<*..1!

?B-@:1!G-;+*@12!1.!*++1.!01++1G:1!G1+,12!/.!9;!=@-!ACB-2:1.!,121..12J!M.!B1++@-;!9;!

-0D.1:9001+,1!<E1G!G90!B-G12!B*201!9;!:EF2@-;?1.H!B-@!BF21!A9G-.-B.!<92!=*2+1.H!1+!

B9:G1+A12G9+!G90!12!*;;21GG-B!1@@12!*BB-G1+,1!B-@!,1201,!?*!09.G*..!1<<1:.!AC!=*2+1.!

RY>?-==I1!_!eDB@-1H!4(7\H!GJ`7UJ!!

!

!

<#:!D-%!5**094(0(!A07!C!9(G!80'M!!

P+<920*+.1+1!=1G:2-B12!c,1.!C!=2I!G1;d!G90!1+!,1@!*B!,1.!C!B-G1!:EF2@-;?1.!9;!,1.!:90012!

<210!*B!-+.12BE/1+1!*.!=1;;1!-+<920*+.1+1!01+12!*.!,1.!12!+D,B1+,-;!*.!0*+!G90!B9:G1+!-!

=*2+1?*;1+!B-G12!=*2+*!*.!0*+!=2I2!G1;J!P+<920*+.1+1!G-12!,1.!G@-:b!!

!

c"*2+!.1G.12!/.!,1!B9:G+1H!<92!C!GE1::1!/.!90!,1!=2I2!G1;!1@@12!-::1d!RM@-+1U!

!

cQ1.!12!:@*2.!B-!0C!=2I!9GG!90!=*2+*J!Y:*@!B-!:9001!AC!E9==!-!=*2+1?*;1+!C!=1?*+,@1!

=*2+*!G90!0*.12-*@1!,*m!Q1.!12!-::1!01;!+1-J!K1;!.*2!,10!.-@!?E12.1.!E1;J!Q1!?*2!

1;1+G:*A12!G90!12!?1@.!/+-:1H!9;!B-!?*2!*+GB*2!<92!C!0D.1!,10d!RZ*2;-.U!!

!

P+<920*+.1+1!01+12!*.!,1.!12!+*./2@-;!C!=2I!G1;!90!1@@12!=@-!;@*,!-!=*2+*H!+1..9AA!<92,-!0*+!

.-@=2-+;12!0I1!.-,!G*001+!9;!,1@12!G.921!,1@12!*B!?B12,*;1+!01,!?B12*+,21J!Z*2;-.!G-12!+91!

90!*.!*@@1!=*2+!12!/+-:1!9;!*.!=*2+!-::1!:*+!=1?*+,@1G!G90!0*.12-*@1J!Q1..1!G12!E1;!-!

G*001+?1+;!01,!*.!0*+!G:*@!<92?9@,1!G1;!.-@!=*2+*!G90!G/=E1:.H!9;!*+12:E1++1!,121G!

/@-:?1.12J!NB12.-,!B-@!,1.!C!<92?9@,1!G1;!.-@!=*2+*!G90!G/=E1:.H!BF21!01,!C!G.I2:1!=*2+1.G!

1;1+B12,-!9;!.29!AC!.-@?D2-;?1.!-!;2/AA1+!R$G:@*+,H!4(75H!GJ&56&\UJ!!

"1;;1!-+<920*+.1+1!01+12!*.!,1.!B-@!BF21!+D,B1+,-;!C!B-G1!;9,?1.!9;!:EF2@-;?1.!.-@!=*2+*!-!

=*2+1?*;1+J!M@-+1!<92.1@@12!*.!,1.!:*+!BF21!G:*,1@-;!<92!,1!I+;G.1!,12G90!;9,?1.1+!9;!

:EF2@-;?1.1+!<2*!90G92;GA12G9+1+1!-!=*2+1?*;1+!12!<2*BF21+,1J!Q1+!:EF2@-;?1.1+!G90!

-+<920*+.1+1!=1G:2-B12!9AAG.C2!+C2!0*+!@F212!?B12*+,21!C!:E1++1H!+C2!0*+!;ED2!+91!
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! 6!4&!6!

=1.I,+-+;G</@@.!G*001+H!01+!9;GC!+C2!0*+!,1@12!G:/<<1@G12H!21,G@12H!01G.2-+;12!9;!;@1,12!

01,!?B12*+,21!R#1++/0!_!XG.210H!4(7TH!GJ`TUJ!P+<920*+.1+1!=1G:2-B12!*.!,1.!+91+!;*+;12!

:*+!BF21!B*+G:1@-;!C!@1;;1!-;E1+!*2=1-,1.!-!=*2+1?*;1+H!Z*2;-.!G-12!,1.!G@-:b!

!

cQ/!:E1++12!,1.!-!?E12.1.!+C2!+91+!G:2-:12J!N;!E1;!:E1++12!?B92!<F@.!,1.!12!90!E1;!12!

+D,.!.-@!C!;C!?E10!*::/2*.!-!,1.!+91+!?*2!G@C..!G1;H!<92!E1;!@/212!AC!?B92,*+!,1.!;C2!01,!

=*2+1.J!M+:1@.1!=*2+!.*2!E1;!01,!01;!?E10H!*@.GC!-!.*+:1+1!9;!-!?E12.1.d!RZ*2;-.U!!

!!

Q1..1!G12!E1;!-!G*001+?1+;!01,!*.!0*+!G90!=*2+1?*;1@F212!0C!BF21!=1B-GG.H!=C,1!AC!G-..!

*+GB*2!01+!9;GC!=1B-GG.!AC!C!G1..1!;21+G12!<92!G1;!G1@BJ!Q1.!12!+D,B1+,-;!9;GC!<92!,1!B9:G+1!C!

BF21!-!G.*+,!.-@!C!9AA<*..1!G-+!1;1+!;21+G1J!Q1.!C!;-!*B!G1;!G1@BH!=2I!G1;!90!9;!B-G1!:EF2@-;?1.!

.-@!*+,21!:*+!9AA@1B1G!1+12;-.*AA1+,1!G+*2121!1++!1+12;-;-B1+,1!R$G@*+-*+H!4(7TH!GJW7UJ!Z*+!

0C!BF21!-!G.*+,!.-@!C!=*@*+G121!01@@90!,1.!C!B-G1!+F2?1.!9;!:EF2@-;?1.!G*0.-,-;!G90!0*+!0C!

BF21!-!G.*+,!.-@!C!,-G.*+G121!G1;!RS?9@-+H!4(7&H!GJTWUJ!P!=*2+1?*;1+!=@-2!=*2+1.!9;!,1+!B9:G+1H!

c%'>?!9;!G*001+!,1@12!,1!=*2+1?*;1?B12,*;1+!01,!?B12*+,21H!01+!+C2!=*2+1?*;1,*;1+!12!

9B12!=@-2!0*+!+D,.!.-@!C!*:G1A.121!*.!@%'A).>!<92=@-2!-!=*2+1?*;1+!R$G:@*+,H!4(75H!GJ&56&\UJ!!

!

!

<#<!D-,(A%*!8&%/0!0*!9%(*06%'06-0(A%'!+G.7!>0A!&34(.5'607!,'!-%(>0M!!

892!C!<C!-++=@-::!-!-+<920*+.1+1G!1;+1!9AA@1B1@G12!*B!B*201!9;!:EF2@-;?1.!=@1!,1!=1,.!90!C!

=1G:2-B1!1+!B*20!9;!:EF2@-;!B9:G1+A12G9+!G90!,1!?/G:1.!;9,.!<2*!,1+!.-,1+!,1!G1@B!B*2!=*2+J!

Z*2;-.!?/G:1.!;9,.!BF210C.1+!.-@!G-+!1;1+!=1G.1092H!9;!M@-+1!<92.1@@12!90!1+!@F212!<2*!

=*2+1G:9@1+J!VC2!Z*2;-.!G:*@!=1G:2-B1!=1G.10921+!G12!?/+!AC!01;H!9;!@1;;12!.2I::!AC!*.!

=1G.10921+!B*2!;),J!O-,121!<92.1@@12!Z*2;-.!90!*.!=1G.10921+!*@@.-,!B*2!-0D.1:9001+,1!9;!*.!

,1.!B*2!+91!01,!G0-@1.!?1++1GJ!P!G-+!=1G:2-B1@G1!G*!M@-+1!,1.!G@-:!90!G-+!@F212b!c,1.!B*2!+91!

01,!?1++1G!B1G1+H!?/+!?*,,1!0*GG1!B*201!9;!E1;!<D@.1!*.!?/+!@-:.1!01;dJ!Q121G!=1G:2-B1@G1!

*B!=1.I,+-+;G</@@1!B9:G1+A12G9+12!<2*!1;1+!=*2+,90!12!-!,1++1!G*001+?1+;1+!*B!B12,-H!

+1..9AA!<92,-!,1.!12!01,!AC!C!-++?1+.1!-+<920*GE9+!90!:EF2@-;?1.1+G!1<<1:.!9;!=1.I,+-+;!<92!

,1!I+;G.1!=*2+*J!VC2!-+<920*+.1+1!G:*@!<92.1@@12!90!?B-@:1+!=1.I,+-+;!,1!.292!*.!:EF2@-;?1.!

?*2!<92!,1!I+;G.1!=*2+*!-!=*2+1?*;1+!GB*212!=1;;1!/.1+!=1.1:+-+;G.-,!*.!:EF2@-;?1.!12!*B!G.92!

=1.I,+-+;J!Z*2;-.!G-12!*.!:EF2@-;?1.!?*2!1+920!=1.I,+-+;H!9;!M@-+1!G-12!*.!c:EF2@-;?1.!?*2!

G.D221!=1.I,+-+;!1++!,1.!:*+G:E1!=@-2!G*..!92,!ACdJ!!

!

Q1.!:90012!<210!*B!=1;;1!-+.12BE/1+1!*.!:EF2@-;?1.!?*2!=1.I,+-+;!<92!/@-:1!,1@12!*B!=*2+*G!

/.B-:@-+;!9;!-+<920*+.1+1!B-2:12!C!01+1!*.!,1.!12!1+!.10*.-::!,1.!=/2,1!G+*::1G!012!90J!
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! 6!4W!6!

M@-+1!G.D..12!G1;!.-@!<92G:+-+;!-!G-+!=1G:2-B1@G1H!9;!D+G:12!C!GI+@-;;ED21!*.!=*2+*!?*2!=1?9B!<92!

*.!=*2+1?*;1A12G9+*@1.!/..2I::12!*.!,1!12!;@*,!-!=*2+*J!O-,121!<92.1@@12!?/+!*.!

=*2+1?*;1A12G9+*@1.G!1B+1!.-@!C!/..2I::1!B*201!9;!:EF2@-;?1.!B-@!ACB-2:1!0-@ED1.!A9G-.-B.H!G@-:!

*.!=*2+*!<C2!0/@-;?1.!.-@!/.B-:@-+;!9;!@F2-+;J!P+<920*+.1+1!B-2:12!C!BF21!9AA.*..!*B!:B*@-.1.1+!

AC!=*2+1?*;1.-@=/,1.!<92!,1!I+;G.1!=*2+*H!9;!12!G*0G.10.1!90!*.!A12G9+*@1.!=D2!=1G.C!*B!

01++1G:12!G90!;-2!:EF2@-;?1.H!G90!12!01,01++1G:1@-;1H!90G92;G</@@1H!.-@G.1,1BF21+,1!9;!

-+.121GG12.1J!

!

!c#B92,*+!:*+!0*+!,*++1!1.!01++1G:1H!/.1+!:EF2@-;?1.md!RM@-+1U!!!

!

gC!=*:;2/++!*B!,1.!-+<920*+.1+1!G-12!90!:EF2@-;?1.1+G!=1.I,+-+;!<92!,1!I+;G.1!=*2+*!D+G:12!

E1;!C!.21::1!<210!.*+:1;9,G1.!<2*!$@@*+!Y>?921J!Y>?921!G+*::1.!<210!:EF2@-;?1.!G90!,1.!=1G.1!

0-,,1@1.!<92!C!?E1@A1!=*2+!.-@!C!/.B-:@1!.2I;;?1.!9;!?*209+-!01,!G1;!G1@B!9;!01,!90B12,1+!

RZ1@B9@,!_!XB121+;1.H!4(75UJ!892G:+-+;1+!.-@!Y>?921G!:*+!BF21!1.!+I..-;!=-,2*;!-++!-!,1+!

<*;@-;1!*2;/01+.*GE9+1+!<92!*.!90G92;H!:EF2@-;?1.!9;!.-@G.1,1BF21@G1!=D2!BF21!1+!=F21=E1@:1!-!

*2=1-,!01,!,1!I+;G.1J!$.!,1.!12!=1.I,+-+;G</@@.!<92!=*2+!C!B9:G1!9AA!-!1+!*.09G<F21!*B!

:EF2@-;?1.!9;!;@1,1!:90012!9;GC!<210!-!8VG!"*2+1:9+B1+GE9+H!?B92!,1.!A21G-G121G!*.!=*2+!

G:*@!B9:G1!9AA!01,!B9:G+1!G90!?*2!<92G.C1@G1!<92!9;!D+G:12!C!G-:21!</@@!9;!?*209+-G:!

/.B-:@-+;!*B!=*2+*G!A12G9+@-;?1.!R"*2+1:9+B1+GE9+1+H!4((&UJ!!

!

!

<#=!B(!A07!+,(8&30..!/C!&34(.5'607M!!

jE1++90!-+.12BE/1+1!9AA@1B12!E1;!*.!-+<920*+.1+1!,1@12!0*+;1!*B!,1!G*001!GI+GA/+:.1+1H!

01+!,1.!12!GA1G-1@.!1.!902C,1!?B92!,1.!12!.I,1@-;!<92!01;!*.!-+<920*+.1+1!-::1!,1@12!,1!G*001!

GI+GA/+:.1+1J!M2!,1.!<92G:E1@@!AC!A2-B*.!9;!A29<1GE9+1@@!:EF2@-;?1.!GAD2!E1;J!P+<920*+.1+1!

GB*212!G@-:b!!!

!

cK*H!E1;!.292!1;1+.@-;!,1.J!892!E1;!?*2!1+!?1@.!*++1+!:EF2@-;?1.!<92!1;+1!=*2+J!e-:1B1@!12!

,1.!B-:.-;!*.!=*2+*!-!=*2+1?*;1+!<C2!:EF2@-;?1.!*B!9GGJ!Q1.!12!AC!-+;1+!0C.1!G+*::!90!

1+!290*+.-G12.!:EF2@-;?1.H!<92!E1;!;C2!E9!-::1!2/+,.!9;!1@G:12!=*2+*!G90!12!?12H!01+!E1;!
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