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%-,797-65-H!f1991w76'!<%-=718,!%-,-&%5VD!w-!,8<<1,-!.V&.!.V-!&,F
,-,,/-6.! 1:! ,157&9! =896-%&0797.d! :1%! =195&675! V&C&%?! 0-6-:7.,!
:%1/! .V-! &,,-,,/-6.! 1:! <,d5V191'75&9! &6?!0-V&=71%&9! ?7/-6F
,716,D! <1%.%&d76'! &! /1%-! 51/<9-.-! =7-w! 16! .V-! 76?7=7?8&9,v!
=896-%&0797.dD! 76.-'%&.76'! .V-! &,,-,,/-6.! 1:! =&%7&09-,! ,85V! &,!
=195&675!%7,e!<-%5-<.716D!.%8,.!76!1::757&9,D!&6?!&..7.8?-,!.1w&%?,!
-=&58&.716D!&,!.V-,-!76:98-65-!.V-!%-,<16,-!&6?!&0797.d!.1!51<-!
w7.V!?7,&,.-%!&6?!%7,e!51//8675&.716H!_V7,!16'176'!,.8?d!&7/,!
.1!-,.7/&.-!.V-!,157&9!=896-%&0797.d!.1!&!=195&675!-%8<.716!76!j79&!
f%&65&!?1!R&/<1D!`I1!]7'8-9D!WC1%-,D!8,76'!&!%-<%-,-6.&.7=-!
,&/<9-H!A%-97/76&%d!%-,89.,!76?75&.-!&!,157&99d!=896-%&09-!<1<8F
9&.716!?-.-%/76-?!0d!,1571-5161/75!:&5.1%,!&6?!<,d5V191'75&9!
&6?!0-V&=71%&9!:&5.1%,H!f76&9!%-,89.,!w799!&991w!?7,58,,76'!7/<97F
5&.716,!:1%!<1975d/&e76'H!!
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A&9&=%&,F5V&=-g!j195&675!V&C&%?D! `157&9! =896-%&0797.dD!j195&675!
%7,e!<-%5-<.716!
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!
_%&0&9V&%!6&!@%-&!?&!-/-%'>657&!<%QFV1,<7.&9&%!Q!:U,75&!-!-/1F
5716&9/-6.-! -M7'-6.-D! -! 7/<975&! &! -M<1,7EI1! &! %7,51,D! -! 1!
516:%16.1!51/!&!/1%.-!-!1!,1:%7/-6.1!V8/&61,H!4!,8<1%.-!,1F
57&9! Q! 8/! :&.1%! <%1.-.1%! -/! .-%/1,! ?-! ,&P?-! /-6.&9D! &1!
<%1/1=-%!1!0-/F-,.&%D!-!&1!:&5797.&%!&!%-58<-%&EI1!&<;,!-=-6F
.1,! <1.-657&9/-6.-! .%&8/@.751,H! R1/! 1! 10G-.7=1! ?-!
51/<%--6?-%!&,!/-?7?&,!?-!&<171!-M7,.-6.-,!-!&,!/-?7?&,!?-!
&<171!B8-!-,.-,!<%1:7,,716&7,!516,7?-%&/!P.-7,!<&%&!1!,-8!0-/F
-,.&%D! :1%&/!%-&97C&?&,!(\!-6.%-=7,.&,!&! .%7<89&6.-,!?-!&/08F
9X657&! ?&! R%8C! j-%/-9V&! A1%.8'8-,&D! B8-! &<;,! ,-%-/!
.%&6,5%7.&,D!:1%&/!,80/-.7?&,!&!8/&!&6@97,-!.-/@.75&H!W<-,&%!
?1,!<&%.757<&6.-,!%-:-%7%-/!&!-M7,.>657&!?-!<,75;91'1,!6&,!-,F
.%8.8%&,!915&7,D!-!1!&<171!B8-!&,!V7-%&%B87&,!<1?-%7&/!?&%!-/!
5&,1!?-!6-5-,,7?&?-D! %-:-%-/!&! :&9.&!?-!<%-158<&EI1!51/!&,!
6-5-,,7?&?-,!<,751,,157&7,!?1,!.%7<89&6.-,D!-!&!76-M7,.>657&!?-!
/-?7?&,! ?-! &<171! -,.%8.8%&?&,H! W! -M7,.>657&! ?-! /-?7?&,! ?-!
&<171D! &! /-9V1%7&! ?1! 516:1%.1! ?&,! 76,.&9&EJ-,D! 1! %-516V-57F
/-6.1! <-91! .%&0&9V1! B8-! ?-,-6=19=-/D! &! %-&97C&EI1! ?-!
/1/-6.1,!?-!516=U=71!-!.%15&!?-!-M<-%7>657&,D!-!&!/-9V1%7&!?&!
51/8675&EI1!-M7,.-6.-!-6.%-!&,!5V-:7&,!-!1,!519&01%&?1%-,!,I1!
&,!<%7657<&7,!,8'-,.J-,!9&6E&?&,!<-91,!.%7<89&6.-,!?-!&/089X6F
57&!<&%&!/-9V1%7&!?1!,-8!0-/F-,.&%H!4,!%-,89.&?1,!?-,.-!-,.8?1!
/1,.%&/! B8-! Q! -,,-657&9! '&%&6.7%! 1! 0-/F-,.&%! <,7519;'751! -!
<%1/1=-%! &! ,&P?-! /-6.&9D! &.%&=Q,! ?1! ?-,-6=19=7/-6.1! ?-!
&EJ-,!Y76Z:1%/&.7=&,D!-!/-?7?&,!?-!&<171!516.U681D!51/1!Q!1!
5&,1!?-!8/!,7,.-/&!?-!&<171!?-!<&%-,H!!
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A&9&=%&,F5V&=-g! _%7<89&6.-,! ?-! &/089X657&D! T/-%'>657&! <%QF
V1,<7.&9&%D!`8<1%.-!,157&9D!W<171!
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S#'*8&(=9>-%6*%(4-(=&i4-(4-(=&1$&(M&%6&(
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!
4,!4<-%&5716&7,!?-!T/-%'>657&!Y4Tv,Z!,I1!:%-B8-6.-/-6.-!-MF
<1,.1,! &! &516.-57/-6.1,! B8-! ,-! <1?-/! %-=-9&%! .%&8/@.751,H!
O/&!516?7EI1!6-5-,,@%7&!<&%&!1!?7&'6;,.751!?-!A_`K!Q!&!-M<1F
,7EI1!&!8/!-=-6.1!.%&8/@.751H!K&?1!B8-!1!%7,51!&8/-6.&!51/!
1!6P/-%1!?-!-=-6.1,!-M<-%7-657&?1,D!=1986.@%71,!-!<%1:7,,71F
6&7,!?-!-/-%'>657&!,I1!8/!'%8<1!?-!%7,51H!i910&9/-6.-D!(2|!
?1,!4Tv,!&<%-,-6.&/!A_`KH!W1!916'1!?1!.-/<1D!&!R%8C!j-%/-F
9V&!A1%.8'8-,&!F!j79&!a1=&!i&7&!YRjAFjaiZ!-,<-57&97C18F,-!-/!
&G8?&%!4Tv,!Y-MHD!,151%%7,.&,D!<19U57&,D!01/0-7%1,ZD!<%158%&6?1!
%-'89&%/-6.-!:1%/&,!?-!:&5797.&%!1!&5-,,1!&!-,.-!,-%=7E1!?-!,&F
P?-! /-6.&9! -,<-57&97C&?1H! a1! 76U571! ?-! )2(3D! &! RjAFjai!
?7,<1670797C18!S,![!R1%<1%&EJ-,!?-!$1/0-7%1,!?-!jai!8/!A%1F
'%&/&!?-!r&,.%-71!?&!`&P?-!]-6.&9D!B8-!516.-/<9&!.%>,!:&,-,g!
(Z!76:1%/&EI1!,10%-!A_`KD!)Z!-6.%-=7,.&!?-!%&,.%-71!YB8-!765987!
%-519V&!?-!76:1%/&EI1!,10%-!,76.1/&,!<,751<&.19;'751,D!A_`K!
-!:&.1%-,!?-!%7,51L<%1.-EI1D!0-/!51/1!/-?7?&,!:7,719;'75&,Z!-!
pZ!.%&.&/-6.1!<,7519;'751D!<&%&!5&,1,!51/!76?75&EI1!Y.-%&<7&,!
-/<7%75&/-6.-!,8<1%.&?&,ZH!W.Q!&1!/1/-6.1D!<&%.757<&%&/!6&!
76757&.7=&! (2(! $1/0-7%1,D! 51/! 1,! %-,89.&?1,! <%-97/76&%-,! ?&!
f&,-!(!&!,8'-%7%-/!(kD)|!?-!<%1=@=-9!A_`K!YARFA_`K!+ZH!4!<%1F
'%&/&!-6=19=-!&!<&%.757<&EI1!?-!57651!T,.%8.8%&,!t15&7,!?&!RjA!
-! 516.&! 51/! 1! &<171! ?1! y1,<7.&9! ?&! R%8C! j-%/-9V&H! K-,.&!
:1%/&D! &! RjA! <%158%&! 516.%7087%! <&%&! &! .-6?>657&! 10,-%=&?&!
61,!P9.7/1,!&61,!?-!?7/7687EI1!?1,!6U=-7,!?-!A_`K!-/!4Tv,H!!
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A&9&=%&,F5V&=-g!$1/0-7%1,D!r&,.%-71D!A_`K!
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86!E:-:<,'6%!8,!ZX?!6/!4':%6!0*:.:8M':,!
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0-1$%*(4-(5#6'*8*26&(-(a1$-%J-1WX*(=*'6&8(4&(^g:(

!
40G-5.7=1g!W!.&M&!?-!,875U?71,!=-%7:75&?1,!6&,!f`!Q!,8<-%71%!S!?&!
<1<89&EI1!'-%&9H!W!.-6.&.7=&!?-!,875U?71!Y_`Z!516,.7.87!8/!:1%.-!
<%-?7.1%!?1!,875U?71!516,8/&?1H!T,.-!-,.8?1!<%-.-6?-!7?-6.7:7F
5&%! :&.1%-,! <-,,1&7,! -! <%1:7,,716&7,! ?1,! /797.&%-,! ?&! iar!
&.-6?7?1,!-/!5%7,-!,8757?@%7&!6&!516,89.&!?-!<,75191'7&!-!51/F
<&%&%! 1,! %-,89.&?1,! 10.7?1,! 51/! 1,! ?1! -,.8?1! ?1,! B8-! ,-!
,8757?&%&/!61!/-,/1!<-%U1?1!Y)22[!&!)2(+ZD!51/!1!10G-.7=1!
?-!516.%7087%!<&%&!8/&!/-9V1%!51/<%--6,I1!?-,.-!:-6;/-61H!
]Q.1?1,g!T,.8?1!?-,5%7.7=1D!?1,!:&.1%-,!<-,,1&7,!-!<%1:7,,716&7,!
?-!.1?1,!1,!/797.&%-,!?&!iar!&.-6?7?1,!-/!5%7,-!,8757?@%7&!6&!


