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YQ!U_\]OX!Zo!ROXRYVN]`S]!LO^KVSXQ]NKQOX!YQ!LKVKXMONKQOX'!SXN\OQXO]!S!\O]_V^K^YZQq\OV]OX!]YW!PSXKX]SOVVO!

ZY]^O\)!BK^O\SOVVO!YQ!SWWK^O\SOVVO!KXVpQ]KU^S`O\'!`K\OLORYVNXSXQO\!YQ!KXN\O!SUUO(WYXO^p\O!KU^S`O\'!NO\!

O\!UqL^!S!P\OWWON!`KV_^K'!YW\OQXO]!^SV!RS]^Y\S]UO!U_\]O\)!

DN[]U\J\XYPjZNU[NW!

6Z]\\XOXZ\SNWN[\N!NUUNZ!(\JK!

6\_^^YPY\^TOXO]^O!OVVO\!(^KL!YWPK^^O\!XO^^YYW]p^XSXQ'!pXN\SXQ!S!VKQ\O!KP!Pp\NSQ`K\O\'!KXN\O!N\SP^]SXN^pQ(

^O\'!YWUY]^XSXQO\!^SV!\o`K\O\!YQ!RTpVZOWK^O\SKVO\!YQ!OU]^O\XO!YWUY]^XSXQO\)!

AN\\XXV[i\WRWP!

CO^^YYW]p^XSXQ!`ON!]KVQ!KP!RKXNOV]`K\O\!YQ!Pp\NSQ`K\O\!SXN\OQXO]!S!\O]_V^K^YZQq\OV]OX'!Xo\!VO`O\SXQ!YQ!

\S]SUYY`O\QKXQ!^SV!UqLO\!RK\!P_XNO^!]^ON)!CO^^YYW]p^XSXQ!SXN\OQXO]!OU]UV_]S`O!WYW]'!KPQSP^O\!YQ!\KLK^^O\!

S!PY\LSXNOV]O!WON!]KVQO^!YQ!WoVO]!^SV!NKQ]`p\NSOX!KP!NO^!PK]^]K^^O!`ONO\VKQ)!

HJZNOXZKZ]P!

IK\OPY\L\_Q!YWPK^^O\!\OQX]UKL]o\O^]!`K\OPY\L\_Q!WoV^!^SV!UY]^Z\S]'!\OQ_VO\O^!PY\!]pN`KXVSQO!VKQO\XON]U\S`(

XSXQO\)!



IXXU[YRZN!5YE! +/!

5W^NWM\!ZNPW[TJK[YZJT[R[!

!

BVTX[\WRWPNZ!\RU!Zh^JZNZ!XP!QSiUYNVJ\NZRJUNZ!

DWUY]^XSXQO\!^SV!\o`K\O\!YQ!RTpVZOWK^O\SKVO\!YWPK^^O\!\OQX]UKL]o\O^]!PY\L\_Q!KP!\o`K\O\!YQ!RTpVZOWK^O(

\SKVO\!OP^O\!\OQ_VO\SXQ!PY\!PY\]UcNXSXQ!S!LORYVNXSXQO\!KP!NS]]O!`K\O\!W`)!P\K!Z\SWY!^SV!_V^SWY)!>!ZY]^OX!SXNQo\!

O`OX^_OV^!]`SXN!YQ!]pN`KXVSQO!XON]U\S`XSXQO\!KP!NO!ZoQpVNOXNO!VKQO\LORYVNXSXQO\)!

5WMZN!NT[\NZWN!XVTX[\WRWPNZ!

5XN\O! OU]^O\XO! YWUY]^XSXQO\! YWPK^^O\! YWUY]^XSXQO\'! NO\! `ON\q\O\! `S\U]YWRONOX]! Z\SWp\O! KU^S`S^O^O\'!

RO\_XNO\!VYUKVOYWUY]^XSXQO\'!UYX^Y\RYVN]YWUY]^XSXQO\'!]KVQ]P\OWWOXNO!YWUY]^XSXQO\!W`)!>!ZY]^OX!SXN(

Qo\!OXN`SNO\O!XON]U\S`XSXQO\!KP!^SVQYNORK`OXNO\!SXN\OQXO^!_XNO\!YW]p^XSXQ]KU^S`O\)!

CNZ[XWJUNXVTX[\WRWPNZ!

EO\]YXKVOYWUY]^XSXQO\!YWPK^^O\!VqX!YQ!QKQO\!]o`OV!]YW!YWUY]^XSXQO\!^SV!]YMSKV!]SU\SXQ'!ZOX]SYXO\!Y)V)!PY\!

`S\U]YWRONOX]!WONK\LOTNO\O)!

5O(!XP!WNM[TZR^WRWPNZ!

5P(!YQ!XON]U\S`XSXQO\!KP!WK^O\SOVVO!YQ!SWWK^O\SOVVO!KXVpQ]KU^S`O\!LO]^o\!KP! \OQX]UKL]o\O^]!KP(!YQ!XON(

]U\S`XSXQO\! YZQTY\^! _N! P\K! ROXRYVN]`S]!NO! PK]^]K^^O! \O]^`p\NSO\! YQ! L\_Q]^SNO\! PY\! NO! OXUOV^O!KU^S`O\! YQ!

QOXXOWPq\^O!XON]U\S`XSXQ]^O]^!YQ!KP!QO`SX]^O\!YQ!^KL!`ON!]KVQ!KP!WK^O\SOVVO!]KW^!SWWK^O\SOVVO!KXVpQ]KU(

^S`O\)!

=WM\iP\NZ!JO!TJYR\JUJWMNUN!R!\RUTW_\\NMN!^RZT[XVQNMNZ!

>XN^pQ^O\!KP!UKZS^KVKXNOVO!S!^SVUXc^^ONO!`S\U]YWRONO\!YWPK^^O\!NOX!PY\RYVN]Wp]]SQO!KXNOV!KP!NO!OXUOV^O!

`S\U]YWRONO\]!\O]_V^K^!OP^O\!P_VN!OVSWSXO\SXQ!KP!SX^O\XO!K`KXMO\!YQ!^KL)!

5WMZN!ORWJW[RNUUN!RWM\iP\NZ!

5XN\O!PSXKX]SOVVO!SXN^pQ^O\!LO]^o\!KP!\OX^OSXN^pQ^O\'!RO\_XNO\!\OX^OSXN^pQ^O\!P\K!^SVQYNORK`OXNO\!RY]!^SV(

UXc^^ONO!`S\U]YWRONO\'!XO^^YU_\]QO`SX]^O\!`ON\q\OXNO!`p\NSZKZS\O\'!QpVN!YQ!̂ \KX]KU^SYXO\!S!P\OWWON!`K(

V_^K'!KWY\^S]O\SXQ!KP!PSXKX]SOVVO!KU^S`O\!]KW^!QYN^Qq\OV]O\!_XNO\!KMYX^Y]UK^^OY\NXSXQOX!W`)!

5WMZN!ORWJW[RNUUN!XVTX[\WRWPNZ!

5XN\O!PSXKX]SOVVO!YWUY]^XSXQO\!LO]^o\!KP!\OX^OYWUY]^XSXQO\'!RO\_XNO\!\OX^OYWUY]^XSXQO\!P\K!QpVN!^SV!^SV(

UXc^^ONO!`S\U]YWRONO\'!XO^^YU_\]^KL!`ON\q\OXNO!`p\NSZKZS\O\'!QpVN!YQ!^\KX]KU^SYXO\!S!P\OWWON!`KV_^K'!

KWY\^S]O\SXQ!KP!PSXKX]SOVVO!PY\ZVSQ^OV]O\!]KW^!^SVVpQ!_XNO\!KMYX^Y]UK^^OY\NXSXQOX!W`)!

ETJ\!

n\O^]!]UK^'!NO\!LO]^o\!KP!o\O^]!KU^_OVVO!]UK^!YQ!pXN\SXQ!KP!_N]U_N^!]UK^'!SXN\OQXO]!S!\O]_V^K^YZQq\OV]OX!

WON!NOX!NOV'!NO\!UKX!ROXPq\O]!̂ SV!o\O^]!\O]_V^K^'!YQ!NS\OU^O!Zo!OQOXUKZS^KVOX!WON!NOX!NOV'!NO\!UKX!ROXPq\O]!

^SV!ZY]^O\SXQO\!NS\OU^O!Zo!OQOXUKZS^KVOX)!

GOV]UKLO^!O\!]KWLO]UK^^O^!WON!KVVO!NKX]UO!NK^^O\`S\U]YWRONO\)!8OX!KU^_OVVO!NKX]UO!]OV]UKL]]UK^!PY\NOVO]!

WOVVOW!NO!]KWLO]UK^^ONO!`S\U]YWRONO\!S!PY\RYVN!^SV!NS]]O]!]UK^^OZVSQ^SQO!SXNUYW]^O\!%P_VN!PY\NOVSXQ!WON!

\OP_]SYX!`ON\q\OXNO!]UK^^OWp]]SQO!_XNO\]U_N&)!



IXXU[YRZN!5YE! +0!

5W^NWM\!ZNPW[TJK[YZJT[R[!

!

6JUJWLNW!

@J\NZRNUUN!JWUiP[JT\R^NZ!

5XN\O!KXVpQ'!N\SP^]WK^O\SOV!YQ!SX`OX^K\!WoVO]!^SV!UY]^Z\S]!WON!P\KN\KQ!KP!KUU_W_VO\ONO!KP(!YQ!XON]U\S`(

XSXQO\)!!

@Y]^Z\S]OX!YWPK^^O\!KX]UKPPOV]O]Z\S]OX'!YWUY]^XSXQO\!NS\OU^O!^SVUXc^^O^!KX]UKPPOV]OX!YQ!YWUY]^XSXQO\!^SV!

UVK\Qq\SXQ!KP!KU^S`O^!SXN^SV!NO^!^SN]Z_XU^'!R`Y\!KU^S`O^!O\!UVK\!^SV!K^!LVS`O!^KQO^!S!L\_Q)!!

5P]U\S`XSXQ]Q\_XNVKQO^!O\!UY]^Z\S]!WON!P\KN\KQ!KP!PY\`OX^O^!\O]^`p\NS!OP^O\!KP]V_^^O^!L\_Q]^SN)!8O\!PY\O^KQO]!

VSXOp\O!KP]U\S`XSXQO\!LK]O\O^!Zo!PqVQOXNO!`_\NO\SXQ!KP!KU^S`O\XO]!PY\`OX^ONO!L\_Q]^SNO\4!

5XN\O!KXVpQ'!N\SP^]WK^O\SOV!YQ!SX`OX^K\!! ! -!o\!

!

;Y\`OX^ONO!L\_Q]^SNO\!YQ!\O]^`p\NSO\!\O`_\NO\O]!o\VSQ^)!

BK^O\SOVVO!KXVpQ]KU^S`O\!XON]U\S`O]!^SV!QOXSXN`SXNSXQ]`p\NS'!R`S]!NOXXO!O\!VK`O\O!OXN!NOX!\OQX]UKL]Wp](

]SQO!`p\NS)!

>JYR\JUJWMNUN!R!\RUTW_\\NMN!^RZT[XVQNMNZ!

@KZS^KVKXNOVO!S!^SVUXc^^ONO!`S\U]YWRONO\!SXN\OQXO]!YQ!WoVO]!OP^O\!NOX!SXN\O!`p\NS]!WO^YNO!%O[_S^c(WO^Y(

NOX&)!8O^^O!SXNOLp\O\'!K^!UKZS^KVKXNOVOXO!WoVO]!^SV!NOX!PY\RYVN]Wp]]SQO!KXNOV!KP!`S\U]YWRONO\XO]!\OQX(

]UKL]Wp]]SQO!SXN\O!`p\NS!WON!^SVVpQ!KP!_KP]U\O`O^!QYYNaSVV!YQ!WON!P\KN\KQ!OVVO\!^SVVpQ!KP!_\OKVS]O\ONO!

UYXMO\XSX^O\XO!PY\^TOXO]^O\!YQ!^KL)!!

HSVUXc^^ONO!`S\U]YWRONO\!WON!XOQK^S`!\OQX]UKL]Wp]]SQ!SXN\O!`p\NS!WoVO]!^SV!*!U\)!9`OX^_OVVO!^SVQYNORK(

`OXNO\!RY]!NS]]O!`S\U]YWRONO\!XON]U\S`O]!WON!WYNO\`S\U]YWRONOX]!KXNOV!KP!NOX!XOQK^S`O!SXN\O!`p\NS'!

R`S]!NO^!`_\NO\O]!_O\RYVNOVSQ^)!=`S]!NOX!\OQX]UKL]Wp]]SQO!XOQK^S`O!SXN\O!`p\NS!Y`O\]^SQO\!^SVQYNORK`OX(

NO^'! SXN\OQXO]!NO^!\O]^O\OXNO!LOVqL!_XNO\!ROX]K^^O!PY\ZVSQ^OV]O\'!R`S]!WYNO\`S\U]YWRONOX!RK\!OX!\O^VSQ!

OVVO\!PKU^S]U!PY\ZVSQ^OV]O!^SV!K^!NpUUO!NOX!ZoQpVNOXNO!`S\U]YWRON]!PY\ZVSQ^OV]O\)!

CO^^YYZ]U\S`XSXQ!KP!UKZS^KVKXNOVO!S!^SVUXc^^ONO!`S\U]YWRONO\!Y`O\Pq\O]!S!PY\LSXNOV]O!WON!\O]_V^K^NS]ZYXO(

\SXQOX!^SV!\O]O\`O!PY\!XO^^YYZ]U\S`XSXQ!OP^O\!NOX!SXN\O!`p\NS]!WO^YNO!_XNO\!OQOXUKZS^KVOX)!

<YYNaSVV!YZQq\O]!]YW!PY\]UOVVOX!WOVVOW!UY]^Z\S]OX!PY\!UKZS^KVKXNOVOXO!YQ!NKQ]`p\NSOX!KP!NOX!PY\RYVN](

Wp]]SQO!KXNOV!KP!NO!Y`O\^KQXO!KU^S`O\!YQ!PY\ZVSQ^OV]O\)!<YYNaSVV!KP]U\S`O]!Y`O\!NOX!PY\`OX^ONO!L\_Q]^SN'!

]YW!XY\WKV^!O\!1!o\'!WOX!UKX!S!`S]]O!^SVPpVNO!_NQq\O!YZ!^SV!,*!o\!PY\!]^\K^OQS]U!O\R`O\`ONO!`S\U]YWRONO\!

WON!OX!]^p\U!WK\UON]ZY]S^SYX!YQ!VKXQ]SQ^O^!SXN^TOXSXQ]Z\YPSV'!R`S]!NOX!VpXQO\O!KP]U\S`XSXQ]ZO\SYNO!`_\(

NO\O]!LON\O!K^!KP]ZOTVO!Xc^^OX!KP!NO!ZoQpVNOXNO!\O]]Y_\MO\)!

@KZS^KVKXNOVO!S!^SVUXc^^ONO!`S\U]YWRONO\!XON]U\S`O]!^SV!QOXSXN`SXNSXQ]`p\NS'!R`S]!NOXXO!O\!VK`O\O!OXN!NOX!

\OQX]UKL]Wp]]SQO!`p\NS)!
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!

FRUPXMNQJ^NWMNZ!

HSVQYNORK`OXNO\!WoVO]!^SV!KWY\^S]O\O^!UY]^Z\S]'!NO\!]pN`KXVSQ`S]!]`K\O\!^SV!XYWSXOV!`p\NS'!WON!P\KN\KQ!KP!

XON]U\S`XSXQO\!^SV!SWqNOQoOV]O!KP!PY\`OX^ONO!^KL)!

HJZNKNQXUMWRWPNZ!

IK\OLORYVNXSXQO\!WoVO]!^SV!UY]^Z\S]'!YZQTY\^!OP^O\!;>;D(WO^YNOX'!OVVO\!XO^^Y\OKVS]K^SYX]`p\NS'!R`Y\!NOXXO!

O\!VK`O\O)!

@Y]^Z\S]OX!YWPK^^O\!KX]UKPPOV]O]Z\S]OX!WON!^SVVpQ!KP!RTOW^KQOV]O]YWUY]^XSXQO\)!!

CO^^Y\OKVS]K^SYX]`p\NS!PY\!`K\OLORYVNXSXQO\!YZQq\O]!]YW!PY\`OX^O^!]KVQ]Z\S]!WON!P\KN\KQ!KP!Pp\NSQQq\OV(

]O]YWUY]^XSXQO\!YQ!YWUY]^XSXQO\'!NO\!]UKV!KPRYVNO]!PY\!K^!OPPOU^_O\O!]KVQO^)!

CNZRXMNJOPZiW[WRWP[YX[\NZ!

EO\SYNOKPQ\pX]XSXQ]ZY]^O\!SXN\OQXO^!_XNO\!KU^S`O\!YWPK^^O\!KPRYVN^O!YWUY]^XSXQO\'!NO\!`ON\q\O\!OP^O\PqV(

QOXNO!\OQX]UKL]o\)!EO\SYNOKPQ\pX]XSXQ]ZY]^O\!WoVO]!^SV!UY]^Z\S])!

?RT^RMN!KNQXUMWRWPNZ!

ASU`SNO!LORYVNXSXQO\!YWPK^^O\!UYX^KX^O!LORYVNXSXQO\!YQ!LKXUSXNO]^oOXNO\)!

5WMZN!QNW[J\\N!OXZYURP\NU[NZ!

5XN\O!ROX]K^^O!PY\ZVSQ^OV]O\!YWPK^^O\!PY\`OX^ONO!YWUY]^XSXQO\!^SV!QK\KX^SPY\ZVSQ^OV]O\'!ROX]p^^OV]O!`ON\q(

\OXNO!^SVUXc^^ONO!`S\U]YWRONO\!]KW^!LO]V_^^ONO!YQ!YPPOX^VSQQTY\^O!YW]^\_U^_\O\SXQO\!W`)!

5XN\O!ROX]K^^O!PY\ZVSQ^OV]O\!SXN\OQXO]!YQ!WoVO]!]YW!NO^!LON]^O!]UqX!Y`O\!NO!YWUY]^XSXQO\'!NO\!O\!XqN(

`OXNSQO!PY\!Zo!LKVKXMONKQOX!K^!KP`SUVO!PY\ZVSQ^OV]O\XO)!=OX]K^^O!PY\ZVSQ^OV]O\!WON!PY\`OX^O^!PY\PKVN]^SN!_N!

Y`O\!O^!o\!P\K!LKVKXMONKQOX!WoVO]!^SV!^SVLKQONS]UYX^O\O^!`p\NS)!

5WMZN!ORWJW[RNUUN!OXZYURP\NU[NZ!

5XN\O!PSXKX]SOVVO!PY\ZVSQ^OV]O\!WoVO]!^SV!KWY\^S]O\O^!UY]^Z\S]'!NO\!]pN`KXVSQ`S]!]`K\O\!^SV!XYWSXOV!`p\NS)!


