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SG?KHVFG]W% SAG>IHG_% >IH% UHM?G>KHD>% [FKK<@@<FDHC% >IH%
;43&% >F% [FDCA[>% ?% @<K<B?G% ?@@H@@KHD>% ZFG% ?BB% QF@M<>?B%
QH?B>I%3DZFGK?><FD%4N@>HK@W%

*IH%UHM?G>KHD>%[FKKHD[HC%V<>I%?%MGFfH[>%ZFG%>IH%GHZHGHD[H%
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>F%(?GB<?KHD>%?DC%(GF=<D[<?B%$HE<@B?>AGH@W%*IH%"UFQ%@H>@%
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-+%FZ%+,-2%I?@%MB?[HC%>IH%GH@MFD@<J<B<>N%FZ%@A[I%MGF=<@<FD%
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C<@H?@H@%FZ% B<ZH@>NBHW%!=HG><DE% >IH%";U%[G<@<@% <@%H@@HD><?B%
>F%HD@AG<DE%>I?>%MGH@HD>%?DC%ZA>AGH%EHDHG?><FD@%I?=H%>IH%
[I?D[H%>F%B<=H%BFDE_%IH?B>IN%?DC%MGFCA[><=H%B<=H@W
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*IH%"?><FD?B%UH=HBFMKHD>%(B?D%L"U(O%HD=<@<FD@%>I?>%JN%
+,2,_%>IH%IH?B>I%@N@>HK%V<BB%MGFCA[H%>IH%ZFBBFV<DE%MF@<><=H%
IH?B>I%FA>[FKH@1
%
% *IH%B<ZH%H MH[>?D[N%FZ%4FA>I%!ZG<[?D@%V<BB%JH%<D[GH?@HC%
>F%?>%BH?@>%7,%NH?G@j

% *IHGH%V<BB%JH%?%EHDHG?><FD%FZ%ADCHG9+,@%>I?>%<@%B?GEHBN%
ZGHH%FZ%Q3\j

% *IHGH%V<BB%JH%GHCA[HC%JAGCHD%FZ%C<@H?@Hj
% !D% <DZ?D>%KFG>?B<>N% G?>H% FZ% BH@@% >I?D% +,% CH?>I@% MHG%%%%%%%%%%%%
-% ,,,% B<=H% J<G>I@% ?DC% >IH% ADCHG9 =H% KFG>?B<>N% G?>H%
FZ% BH@@% >I?D% 2,% CH?>I@% MHG% -% ,,,% [I<BCGHD% V<BB% JH%
?[I<H=HCj

% *IHGH%V<BB%JH%?%@<ED< [?D>%@I<Z>%<D%>IH%H`A<>N_%HZ [<HD[N%
?DC%`A?B<>N%FZ%IH?B>I%@HG=<[H%MGF=<@<FDj

% #D<=HG@?B%IH?B>I%[F=HG?EH%V<BB%JH%GH?B<@HCj?DC
% 4F[<?B% CH>HGK<D?D>@% FZ% C<@H?@H% ?DC% ?C=HG@H%
HD=<GFDKHD>?B%Z?[>FG@%V<BB%JH%?CCGH@@HC%?DC%GHCA[HCW

?W%*IH% GH@>GA[>AG<DE% FZ% (G<K?GN% QH?B>I% ;?GHL(Q;O%
?DC%F=HGI?AB<DE%FZ% >IH%IH?B>I%@N@>HK%<@% <D>HDCHC%>F%
<KMGF=H% >IH% `A?B<>N% FZ% [?GH% ?DC% MGHM?GH% >IH% IH?B>I%
@N@>HK%ZFG%"?><FD?B%QH?B>I%3D@AG?D[H%L"Q3OW%(Q;%<@%
>IH%@>G?>HE<[%>IGA@>%FZ%@HG=<[H%CHB<=HGNW%Q<EI%`A?B<>N%FZ%
@HG=<[H@%?>%MG<K?GN%IH?B>I%[?GH%BH=HB%V<BB%JH%?[I<H=HC%
>IGFAEI% >IH% 3CH?B% ;B<D<[% KFCHB% ?DC% <D>HEG?><FD% FZ%
?BB% @>GH?K@% FZ% MG<K?GN% IH?B>I% [?GH_% D?KHBN1% >IH%
<KMBHKHD>?><FD%FZ%T?GC9J?@HC%(G<K?GN%QH?B>I%;?GH%
)A>GH?[I%*H?K@% LT5(Q;)*@Oj% >IH% <KMBHKHD>?><FD%
FZ% 4[IFFB% QH?B>I% 4HG=<[H@j% >IH% H@>?JB<@IKHD>% FZ%
U<@>G<[>%;B<D<[?B%4MH[<?B<@>%*H?K@j%?DC%>IH%[FD>G?[><DE%
FZ%EHDHG?B%MG?[><><FDHG@%LY(@O%>F%@AMMFG>%@HG=<[H@%?>%
(Q;%[B<D<[@%<D%>IH%MAJB<[%IH?B>I%@H[>FGW

JW%QH?B>I%@N@>HK@%@>GHDE>IHD<DE%ZF[A@H@%FD%<KMGF=<DE%
QH?B>I% 3DZFGK?><FD% 4N@>HK@% ?DC% >IH% A@H% FZ% IH?B>I%
<DZFGK?><FD% ZFG% >IH% MAGMF@H@% FZ% IH?B>I% MB?DD<DE%
?DC% CH[<@<FD9K?]<DEj% <KMGF=HKHD>% FZ% D?D[<?B%
K?D?EHKHD>%?>%?BB% BH=HB@%FZ% >IH%IH?B>I[?GH%@N@>HKj%
@>GHDE>IHD<DE%IAK?D%GH@FAG[H%MB?DD<DE%<D%GH@MFD@H%
>F% >IH% QAK?D% &H@FAG[H@% ZFG% QH?B>I% 4>G?>HENj%
<KMGF=HKHD>%FZ%CGAE%@AMMBN%@N@>HK@j%@>GHDE>IHD<DE%
IH?B>I%Z?[<B<>N%MB?DD<DE%<D[BAC<DE%IH?B>I%<DZG?@>GA[>AGH_%
?DC%@>GHDE>IHD<DE%K?D?EHKHD>%<D%QH?B>I%U<@>G<[>@W

[W%4<ED< [?D>% K<BH@>FDH@% VHGH% ?[I<H=HC% >IGFAEI%
@>G?>HE<[%<D>HG=HD><FD@%>F%GHCA[H%>IH%JAGCHD%FZ%C<@H?@H%
<KMBHKHD>HC%JN%>IH%IH?B>I%@H[>FG_%<D%M?G>DHG@I<M%V<>I%
[FKKAD<><H@%?[GF@@%>IH%[FAD>GNW%*IH@H%?GH%FA>B<DHC%
<D%@H[><FD@%-W+%?DC%-W2W

!D3*PGQ)G L%)'*#J#)'F*'/%'*/%J#*'%W#)*$.%L# K1&G)Q
******'/#**M#%&*

?W%*IH%&?M<C%RFG>?B<>N%4AG=H<BB?D[H%&HMFG>%+,-2%FZ%>IH%
4FA>I%!ZG<[?D%RHC<[?B%&H@H?G[I%;FAD[<B_%VI<[I%V?@%
GHBH?@HC% <D% UH[HKJHG% +,-._% @IFVHC% >I?>% >F>?B% B<ZH%
H MH[>?D[N% <D% 4FA>I%!ZG<[?% I?@% <D[GH?@HC% ZGFK% ?D%
H@><K?>H%FZ%:-W+%NH?G@%<D%+,-+%>F%:+W+%<D%+,-2W%%3DZ?D>%
KFG>?B<>N%G?>H%H@><K?>H@%@IFVHC%?D%<D[GH?@H%ZGFK%+7%
CH?>I@%MHG%-%,,,%B<=H%J<G>I@%<D%+,-+%>F%+6%CH?>I@%MHG%
-%,,,%B<=H%J<G>I@%<D%+,-2W%5F>I%>IH%ADCHG9 =H%KFG>?B<>N%
?DC% >IH%DHFD?>?B%KFG>?B<>N% G?>H@% GHK?<DHC%@>?JBH%?>%
.-%CH?>I@%MHG%-%,,,%B<=H%J<G>I@%?DC%--%CH?>I@%MHG%-%
,,,%B<=H%J<G>I@%GH@MH[><=HBN%JH>VHHD%+,-+%?DC%+,-2W

JW%*IH% IH?B>I% @H[>FG% [FD><DAHC% >F% <KMBHKHD>% ]HN%
@>G?>HE<H@% B<D]HC% >F% >IH%"Q3%M<BF>% @<>H@W%*IH%[FAD>GN%
<@% @><BB% V<>I<D% >IH% G@>% MI?@H% FZ% <KMBHKHD>?><FD% FZ%
"Q3%VI<[I%<@%MB?DDHC%>F%>?]H% =H%NH?G@W%*IH%GH@AB>@%
FZ% ?D%?MMG?<@?B% [FDCA[>HC% <D%+,-./-0%@IFV% >I?>%?BB%
"Q3% C<@>G<[>@% GHMFG>HC% ZABB% <D>HEG?><FD_% [F9FGC<D?><FD%
?DC%?B<EDKHD>%JH>VHHD%U<@>G<[>%QH?B>I%MB?DD<DE%?DC%
<KMBHKHD>?><FD%V<>I%>I?>%FZ%"Q3%M<BF>%?[><=<><H@W%*I<@%<@%
?%@<ED< [?D>%<KMGF=HKHD>%F=HG%>IH%MGH=<FA@% D?D[<?B%
NH?G_% VIHD% FDBN% @< % FA>% FZ% -,% C<@>G<[>@% GHMFG>HC%
<D>HEG?><FD%FZ%"Q3%M<BF>%?[><=<><H@% <D>F% GFA><DH%C<@>G<[>%
K?D?EHKHD>%MB?DD<DE%?DC% <KMBHKHD>?><FDW%!BB% M<BF>%
C<@>G<[>@%I?=H%?MMF<D>HC_%FG%I?=H%MGF N% ZFG_%"Q3%[F9
FGC<D?>FG@_%?>%JF>I%MGF=<D[<?B%?DC%C<@>G<[>%BH=HBW

[W%*IH%<D>GFCA[><FD%FZ%?D%<DCHMHDCHD>%@HG=<[H%MGF=<CHG%
ZFG% >IH% GH[GA<>KHD>% ?DC% MB?[HKHD>% FZ% YHDHG?B%
(G?[><><FDHG@%LY(@O%<D%"F=HKJHG%+,-.%I?@%@<ED< [?D>BN%
<D[GH?@HC%>IH%DAKJHG%FZ%Y(@%[FD>G?[>HCW%(G<FG%>F%>IH%
<D>GFCA[><FD%FZ%>IH%<DCHMHDCHD>%@HG=<[H%MGF=<CHG_%fA@>%
F=HG%-0,%Y(@%VHGH%GH[GA<>HC%CAG<DE%>IH%+-%KFD>I@%FZ%
>IH%MGFfH[>W%4<D[H%"F=HKJHG%+,-._%?%ZAG>IHG%-0,%Y(@%
I?=H% JHHD% GH[GA<>HC% ?DC% MB?[HC% ?>% (Q;% Z?[<B<><H@_%
<D[GH?@<DE%>IH%DAKJHG%FZ%Y(@%>F%?%>F>?B%FZ%2,,W%

CW%*IH%UHM?G>KHD>%[FD><DAHC%>F%<KMBHKHD>%>IH%DHV%GH9
HDE<DHHGHC% (G<K?GN% QH?B>I% ;?GH% L(Q;O% KFCHB% ZFG%
4FA>I%!ZG<[?W%*IH%KFCHB% [FD@<@>@% FZ% >IGHH% @>GH?K@_%
D?KHBN1% U<@>G<[>% ;B<D<[?B% 4MH[<?B<@>% 4AMMFG>% *H?K@j%
T?GC9J?@HC%(G<K?GN%QH?B>I%;?GH%)A>GH?[I%*H?K@_%
>IH% 4[IFFB9J?@HC% QH?B>I% MGFEG?KKH_% ?DC% >IH%
[FD>G?[><DE%FZ%EHDHG?B%MG?[><><FDHG@%>F%VFG]%<D%MG<K?GN%
IH?B>I%[?GH%Z?[<B<><H@W%

HW%3D% >IH% +,-./-0% D?D[<?B% NH?G_% +% 6-+% T?GC9J?@HC%
(G<K?GN% QH?B>I% ;?GH% )A>GH?[I% *H?K@% VHGH%
H@>?JB<@IHCW% *I<@% <@% ?D% <D[GH?@H% ZGFK% >IH% -% 060%
>H?K@% H@>?JB<@IHC% <D% +,-2/-.W% UAG<DE% >IH% MHG<FC%
ADCHG% GH=<HV_% -% 7.8% >H?K@% GHMFG>HC% >IH<G% ?[><=<><H@%
<D% >IH% U<@>G<[>% QH?B>I% 3DZFGK?><FD% 4N@>HKW% % *I<@% <@%
?D% <KMGF=HKHD>% F=HG% -% ,:2% >H?K@% >I?>% GHMFG>HC%
<D% +,-2/-.W% !% >F>?B% FZ% 8,,% [FKKAD<>N% IH?B>I[?GH%
VFG]HG@% I?=H% JHHD% ?BBF[?>HC% KFJ<BH% MIFDH@% ?DC%
I?=H%JHHD%>G?<DHC%FD%>IH%A@H%FZ% >I<@%>H[IDFBFEN%ZFG%
C?>?%[?M>AG<DE%?DC%GHMFG><DEW%*I<@%<D<><?><=H%@AMMFG>@%
?% Z?@>HG% >AGD?GFADC% ><KH% ZFG% [?GH%FZ% <DC<=<CA?B@%?DC%
Z?K<B<H@%<D%>IH%[FKKAD<>NW

ZW% *F%<KMGF=H%MF@>D?>?B%[?GH%V<>I<D%@< %C?N@_%>IH%T?GC9
J?@HC% (G<K?GN% QH?B>I% ;?GH% )A>GH?[I% *H?K@% I?=H%
JHHD%>?@]HC%V<>I%ZFBBFV<DE%AM%DHV%KF>IHG@%V<>I<D%@< %
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C?N@%?DC% >I<@%I?@%@IFVD%?%@<ED< [?D>% <KMGF=HKHD>%
<D%MGF=<D[H@_%VIHGH%GF=<DE%>H?K@%?GH%?[><=HBN%B<D]<DE%
KF>IHG@% >F% Z?[<B<><H@% V<>I<D% >IH% @MH[< HC% MHG<FCW% !>%
>IH% HDC% FZ% +,-./-0_% 7.W2g% FZ% KF>IHG@% GH[H<=HC% ?%
MF@>D?>?B%=<@<>%V<>I<D%@< %C?N@%FZ%E<=<DE%J<G>IW

EW%*IH%3D>HEG?>HC%4[IFFB%QH?B>I%(GFEG?KKH%L34Q(O%I?C%
?%+2W+g%[F=HG?EH%G?>H%ZFG%+,-./-0%<D%hA<D><BH%-%?DC%+%
@[IFFB@W%UAG<DE%>IH%+,-.%[?BHDC?G%NH?G_%.:2%4[IFFB%
QH?B>I%*H?K@%@[GHHDHC%?%>F>?B%FZ%7,6%26:%BH?GDHG@W%

IW%*IH% QAK?D% (?M<BBFK?% \<GA@% LQ(\O% <KKAD<@?><FD%
[?KM?<ED%V?@%B?GEHBN%@A[[H@@ZAB_%V<>I%6-W8g%FZ%>IH%
>?GEH>HC%DAKJHG%FZ%E<GB@%GH?[IHC%ZFG%>IH%-@>%CF@H%Q(\%
<KKAD<@?><FDW% (GH=HD><FD% <@% >IH%K?<D@>?N% FZ% HZZFG>@%
>F%[FKJ?>%Q3\%?DC%!3U4W%4<D[H%>IH%Q3\%;FAD@HBB<DE%
?DC%*H@><DE%LQ;*O%[?KM?<ED%V?@%<D>GFCA[HC%<D%+,-,_%
F=HG% 20% K<BB<FD% MHFMBH% I?=H% JHHD% >H@>HCW% SFG% >IH%
+,-./-0% D?D[<?B% NH?G_% 6% 0::% ,67% MHFMBH% JH>VHHD%
>IH%?EH@%FZ%-0%?DC%.6%NH?G@%VHGH%>H@>HCW

<W% RHC<[?B% K?BH% [<G[AK[<@<FD% LRR;O% <@% FDH% FZ% >IH%
UHM?G>KHD>a@%[FKJ<D?><FD%Q3\%?DC%!3U4%MGH=HD><FD%
<D>HG=HD><FD@W% UAG<DE% +,-./-0_% ?% >F>?B% FZ% 0,8% .,.%
RR;@%VHGH%[FDCA[>HCW

fW% !>% >IH% HDC% FZ% R?G[I% +,-0_% >IHGH% VHGH% 2% -,2% 6,+%
[B<HD>@%GHK?<D<DE%FD%?D><GH>GF=<G?B%>IHG?MN%L!&*O%L>F>?B%
[B<HD>@%GHK?<D<DE%FD%!&*%e%*&)!OW%*IH%UHM?G>KHD>%
GH=<@HC% >IH% Q3\% EA<CHB<DH@% >F% ?B<ED% >IHK% V<>I% >IH%
TFGBC%QH?B>I%)GE?D<X?><FD%LTQ)O%Q3\%YA<CHB<DH@W

]W%(GFEG?KKH%C?>?%?GH%?B@F%@IFV<DE%>I?>%ZHVHG%<DZ?D>@%
?GH% <DZH[>HC% V<>I% Q3\_% V<>I% ?% MFBNKHG?@H% [I?<D%
GH?[><FD% L(;&O%MF@<><=<>N% G?>H%FZ% BH@@% >I?D%+g%FZ%?BB%
J?J<H@%JFGD%>F%Q3\9MF@<><=H%VFKHD%?GFADC%@< %VHH]@W%
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?W%!%DHV%<D>HG=HD><FD%[?BBHC%RFK;FDDH[>%V?@%B?AD[IHC%
<D%!AEA@>%+,-.%V<>I% >IH%?<K%FZ% <KMGF=<DE%K?>HGD?B_%
DHFD?>?B%?DC%[I<BC%IH?B>I%FA>[FKH@W%*IH%MGFEG?KKH%
A@H@%[HBB9MIFDH%>H[IDFBFEN%>F%GHE<@>HG%H=HGN%MGHED?D>%
KF>IHG% FD% >IH% IH?B>I[?GH% @N@>HK% =<?%4R4_% @F% >I?>%
GHBH=?D>%MGHED?D[N9GHB?>HC%IH?B>I%KH@@?EH@%[?D%JH%
@HD>%>F%>IH@H%MGHED?D>%KF>IHG@W%*F%C?>H_%KFGH%>I?D%
.+,% ,,,% VFKHD% I?=H% JHHD% GHE<@>HGHC% >F% GH[H<=H%
>?<BFGHC% IH?B>I% MGFKF><FD% KH@@?EH@% J?@HC% FD% >IH%
EH@>?><FD?B%?EH%?>%>IH%><KH%FZ%>IH<G% G@>%?D>HD?>?B%[?GH%
=<@<>W%

JW%*IH% k3CH?B% ;B<D<[a% L3;O% <D<><?><=H% V?@% @>?G>HC% <D% lABN%
+,-2% ?@% ?% V?N% FZ% @N@>HK?><[?BBN% GHCA[<DE% >IH%
CH [<HD[<H@%<D%(Q;%Z?[<B<><H@%<D%>IH%MAJB<[%@H[>FGW%*IH%
EF?B%<@%>F%HD@AGH%>I?>%I<EI9`A?B<>N%(Q;%@HG=<[H@%?GH%
K?CH%AD<=HG@?BBN%?=?<B?JBH_%?DC%?GH%[FD@<@>HD>%V<>I%
@H>% @>?DC?GC@W%*IH%VFG]%CFDH%@<D[H%lABN%+,-2%?DC%
>IH%KH>IFC%A@HC%ZFG%<>@%?MMB<[?><FD%[ABK<D?>HC%<D%>IH%
)MHG?><FD% (I?]<@?% 3CH?B% ;B<D<[% B?JFG?>FGN% >I?>% >FF]%
MB?[H% ZGFK%-+%)[>FJHG% >F%+-%"F=HKJHG%+,-.W%*I<@%
B?JFG?>FGNa@%FA>MA>%<@%?%CH>?<BHC%MB?D%ZFG%>G?D@ZFGK<DE%
?BB%[B<D<[@%<D%4FA>I%!ZG<[?%<D>F%k3CH?B%;B<D<[@aW%

[W%3D%HD@AG<DE%>I?>%>IH%(FG>%QH?B>I%4HG=<[H@%?GH%GHDCHGHC%
<D% B<DH% V<>I% 3D>HGD?><FD?B% QH?B>I% &HEAB?><FD@_% >IH%
"?><FD?B% QH?B>I% !KHDCKHD>% ![>% -+% FZ% +,-2% I?@%
MB?[HC% >IH% GH@MFD@<J<B<>N% FZ% Z?[<B<>?><DE% >IH%MGF=<@<FD%
FZ%(FG>%QH?B>I%4HG=<[H@%V<>I%>IH%"?><FD?B%UHM?G>KHD>%
FZ%QH?B>I%L"UFQO%V<>I%HZZH[>%ZGFK%-%4HM>HKJHG%+,-.W%
*IH% >G?D@ZHG% MGF[H@@% V?@% D?B<@HC% <D%R?G[I% +,-0W%

(F<D>@% FZ% HD>GN% VHGH% @AMMFG>HC% >F% <KMGF=H% >IH<G%
FMHG?><FD@%CAG<DE%+,-./-0_%?DC%..%MFG>@%FZ%HD>GN%?GH%
DFV%[FKMB<?D>%V<>I%3D>HGD?><FD?B%QH?B>I%&HEAB?><FD@W

CW%!@% M?G>% FZ% MGHM?G?>FGN% VFG]% ZFG% "Q3_% >IH% "?><FD?B%
UHM?G>KHD>% FZ% QH?B>I% I?@% <D<><?>HC% ?% MGF[H@@% FZ%
CH=HBFM<DE% ?DC% >H@><DE% U<?EDF@<@9GHB?>HC% YGFAM@%
LU&YO% ?@% ?D% ?B>HGD?><=H% GH<KJAG@HKHD>% >FFB% ZFG%
IF@M<>?B@W% (I?@H% -% FZ% >I<@% MGFEG?KKH% <D=FB=H@%
CH=HBFM<DE% ?% J?@H% U&Y% >FFB% ZFG% >IH% -,% [HD>G?B%
IF@M<>?B@% ?[GF@@% >IH% [FAD>GNW% !@% ?>% R?G[I% +,-0_%
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