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*( IYZd Sf]]VeZ_Zd`_V `W R dVcZVd̀_ eYVgR]fV `W UZW'
WVcV_eXc`fad `W XcRddVde` eYVWRc^VcdZ_ eYZdHeReV&R_U
ecVRed̀W`_V `WeYV̂ `de Z^a`ceR_eR_UgR]fRS]VXc`fad(

+( GR_TY^V_ RcV ^R\Z_X d`^V ^ZdeR\VdZ_ ZccZXReZ`_
R_U^R_RXV^V_e`WeYVZcaRdefcVdR_U^VRU`hd&e` hYZTYRe'
eV_eZ`_ZdTR_VU&hZeYdfXXVdeVUcV^VUZVd(DgVc ZccZXReZ`_`W
^VRU`h dVV^dXV_VcR](

,( IYV T`_T]fdZ`_ Zd cVRTYVUeYReeYVd`]feZ`_ `W eYV
cR_XVR_UW`cRkVac`S]V^ hZ]] eR\V^fTY eZ^VR_UZ_gVdeZXR'
eZ`_ e` d`]gV( IYV ViaVcZ^V_eR]ecZR]dYVcVcVa`ceVUhZ]] SV
YV]aWf]Z_ ) WRcR eYVj RcVRaa]ZTRS]Ve` eYVZ_UZgZUfR]T`_'
UZeZ`_d̀WeYVcR_TŶV_ hY` h`f]U ^R\V fdV `WeYV^(

-( <V_VcR] `S VcgReZ`_dRd hV]] Rd eYV WVh R_R]jdVd
hYZTYYRgVSVV_̂ RUV Z_UZTReVeYReeYVLYVRe'XcRddVdRcVeYV
^`de _fecZeZ`fd YRj R_U aRdefcV XcRddVdhV YRgV( He`T\
XZgV_R XV_Vc`fd dfaa]j `WdfTY YRj RcV`WeV_efc_VU`WWWRe
V_`fXY WRceYVSfeTYVchZeY`fe YRgZ_XSVV_WVUXcRZ_(

H( IYV cVdf]edacVdV_eVUZ_ eYZdSf]]VeZ_YRgVSVV_`S'
eRZ_VUeYc`fXY `SdVcgReZ`_R_UdVgVcR]jVRcd`W ViaVcZ^V_eR]
Z_gVdeZXReZ`_Sj eYV HeReZ`_7`eR_ZdeR_U eYV 6ddZdeR_eZ_
6Xc`de`]RXj(

/( Dfc ViaVcZ^V_eR]h`c\ YRdSVV_XcVRe]j RZUVUR_U
VieV_UVUSj T`'`aVcReZ`_hZeYeYV9ZgZdZ`_̀W 6XcRde`]`Xj `W
eYVJ( H( 9VaRce^V_è W6XcZTf]efcV( Ec`WVdd`cHTcZS_Vc&eYV
W`c^VcTYZVẀWeYReSfcVRf&R_UEc`WVdd`cHaZ]]^R_&eYVacVd'
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V_e YVRU&YRgVVieV_UVUS`eY WZ_R_TZR]RZUR_U RddZdeVUfd Sj
Wfc_ZdYZ_XdVVUd̀W_ReZgVR_U W`cVZX_daVTZVd(GVa`ced `WeYV
h`c\ YRgVSVV_Wfc_ZYVUeYV9VaRce^V_e(

0( :]VgV_ daVTZV `W LYVRe'XcRddVdRcV ^V_eZ`_VU Z_
eYZ Sf]]VeZ_&VZXYèW hYZTY YRgVSVV_XZgV_ecZR]( IYVj RcV
UZgZUVUZ_e` eh` Xc`fad `W VbfR] Z^a`ceR_TV&eY`dVhZeY c``e'

(deR]\d W`c^Z_X dRUR_U eY`dVW`c^Z_XSf_TYVd(
1( IYV UZWWVcV_edaVTZVd̀W LYVRe'XcRdd RcVdfZeRS]Ve`

daVTZR]T`_UZeZ`_d̀W d`Z] R_U ^`ZdefcV& R_U W`cUZWWVcV_eafc'
a`dVd( IY`dV hYZTYXc`h Z_dec`_XVdeR]\R]Zd`Z]dRcVLVdeVc_
LYVRe'XcRdd&7V_TY']R_U LYVRe'XcR d R_U H]V_UVcLYVRe'
XcRdd( IY`dV hYZTY deR_UUc`fXYe SVdeRcVLVdeVc_ LYVRe'
XcRddR_U7f_TY LYVRe'XcRdd&IY`dV SVdeW`cYRj RcVH]V_UVc
LYVRe'XcR d R_U LVdeVc_ LYVRe'XcRdd(

2( IYV LYVRe'XcRddVdcV a`_U cVRUZ]je` Tf]eZgReZ`_&Ze
SVZ_XVRdj e` VdeRS]ZY X``U deR_UdhZeY eYV`cUZ_Rcj R^`f_e
`W dacZ_XcRZ_d( IYV `U'W`c^Z_X daVTZVdRcVYV]aVUSj YRc'
c`hZ_X(

*)( I`` ^fTY hReVc f VU Z_ ZccZXReZ`_hZ]] Uc`h_ `fe
R_j `WeYZdT]Rdd̀ WXcRddVd(

>>( D_]j eYVdVVU`W H]V_UVcLYVRe'kcRdd TR_ SV `S'
eRZ_VUWc`^ VVUd^V_&Sfe ZeZ a`ddZS]Ve` T`]]VTeeYVdVVUd̀W
`eYVcgR]fRS]V \Z_Ud Z_`fc `h_ HeReV(

*+( H`^V daVTZVd]Z\V H]V_UVcLYVRe'XcRdd RcVgR]fRS]V
hYV_ a]R_eVUR]`_V W`cYRj& Sfe eYVcVdf]ed Z_UZTReVeYReeYV
dVVUh`f]U SVR]d` gR]fRS]VZ_^ZiefcVd `WXcRddVdW`c^VRU`hd(
H`^V `W eYVdaVTZVdRcVgR]fRS]V W`ca]R_eZ_XZ_ aRdefcVde`
eYZT\V_eYVd`U R_U^R\V R_ Z_TcVRdVUR^`f_e `WW`cRkV&
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>C" GD9J8I>DC(

J_U`fSeVU]j eYVXcVReVdeZ_Ufdecj Z_ eYVHeReV̀W Lj`'
^Z_X ZdeYVde`T\ Z_Ufdecj( IYRe SVZ_XecfV&eYVXcVReVdeZ_'
UfdecZR]ac`S]V^ Zd eYV W`cRXVac`S]V^( IYVdV WRTeYRgV
SVV_T`^^V_eVU fa`_ Z_ acVgZ`fdSf]]VeZ_d&Sfe eYVj _VVUe`
SV V^aYRdZkVUR_U cV'V^aYRdZkVUf_eZ] hV Wf]]j cVR]ZkVeYRe
eYV̂ RZ_eV_R_TV̀W`fc de`T\ Z_eVcVded&e` dRj _`eYZ_X`WeYVZc
ViaR_dZ`_&cVbfZcVdeYReeYV W`cRXVbfV eZ`_ dYR]] YRgVeYV
^`de TRcVWf]T`_dZUVcReZ`_(KRdeRdRcVeYVUc`gVd&YVcUdR_U
W]`T\d`WLj`^Z_X& ZedVV^dgVcj TVceRZ_eYReeYV_f^SVc `W
R_Z^R]d"̂ZXYe cVRUZ]jSVU`fS]VU ZWZ_eV]]ZXV_eReeV_eZ`_hVcV
XZgV_e` eYVRgRZ]RS]V̂VeY`Ud R_U^VR_d W`cZ_TcVRdZ_XeYV
W`cRXV(7j W`cRXVhV ^VR_ _`e `_]j eYVYRj R_UeYVdf^^Vc
aRdefcV&Sfe R]] W`c^d `WWVVUeYReT`^a]V^V_e eYVdVeYc`fXY'
`fe eYVjVRc(

BR_j `WeYV]RcXVdeTRee]VcR_TYVdYRgVd` WRcUVaV_UVU
hY`]]j fa`_ eYV_RefcR]cVd`fcTVd( KRdedecVeTYVd`W cR_XV"&
`aV_ `c V_T]`dVU&acZgReV̀c eYVafS]ZTU`^RZ_&YRgVdVcgVUe`
ScZ_XRS`fe Z_ ]RcXVaRceeYVcVdf]edd` WRcReeRZ_VU(DW]ReV
jVRcd_` acfUV_eR_UZ_eV]]ZXV_e`h_Vc& hYVeYVcZ_UZgZUfR]`c
T`ca`cReV&YR SVV_W``]YRcUjV_`fXY e` WRTV̀fc hZ_eVc hZeY'
`fe d`^V cVdVcgVdfaa]ZVd( =V_TV ZeZdecfV eYReeY`fdR_Ud
fa`_ eY`fdR_Ud`We`_d `WYRj RcVafe fa VgVcj jVRc&Sfe eYV
dfaa]j d` WRcSRcV]j dVcgVde` ScZ_X`fc acVdV_eR^`f_e `W
de`T\ eYc`fXY Wc`^ `_V dVRd`_e` eYV_Vie( :iaR_ Z`_ `WeYV
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Z_Uf ecj cVbfZcVd Re ]VRdeR ac`a`ceZ`_ReV Z_TcVRdVZ_ eYV
R^`f_e `W W`cRXV( IYV aVc TV_e(̀ W ac`WZe&Rd hV]]& ^ZXYe SV
^ReVcZR]]j cRZdVÙ_ eYVde`T\ _`h YR_U]VUSj SVZ_XacVaRcVU
e` ScZ_XZeeYc`fXY eYVhZ_eVcZ_ SVeeVcT`_UZeZ`_( >e'Zda``c
VT`_`^j e` hZ_eVcde`T\ Z_dfTY ^R__Vc eYReZ_6acZ] j`f YRgV
^VcV]j R YR^S]Z_X SRX`W S`_Vd `_]j aRce]j T]`eYVUZ_ YRZc(
C`e `_]j U`Vd ZecVbfZcVR ]RcXVcR^`f_e `WWVVU&cV]ReZgV]j&e`
cVT`gVceYV]`dd `W W]VdYdfdeRZ_VUeYR_Zeh`f]U YRgVcVbfZcVU
e` cVeRZ_Ze&Sfe eYVZ_TcVRdVU]V_XeY`WeZ^VSVW`cVeYVR_Z^R]
ZdcVRUj W`c^Rc\Ve f Vdfa jVe `eYVcW`cRXVeYRê ZXYe `eYVc'
hZdVX` e` dfaa]j W``UW`cRUUZeZ`_R]R_Z^R]d( IYV_& e``& ZeZd
_`e ^VcV]j R bfVdeZ`_ `WeYV]`dd `WeYVW`cRXV&Sfe VgV_^`cV
dVcZ`fd Zd eYV f]eZ^ReV ]`dd `_ eYVR_Z^R] hYV_ ZeZd WZ_R]]j
^Rc\VeVU( D_TV def_eVU Ze _VgVc hY`]]j cVT`gVcdVZeYVcZed
dZkV̀c ZedRaaVRcR_TV(

>e Zd_`e RddVceVUeYReR]] eYVcR_TY^V_ `W @#Jj`^Z_X RcV
Z^ac`gZUV_e( >_ WRTeR ^R[`cZej RcVV_eVcacZdZ_XR_Uac`XcVd'
dZgV( 7fe eYV^R[`cZej RcVcV]ReZgV]jd^R]] Y`]UVcd( >e ZdeYV
]RcXV!`feWZed&!T`_ec`]]Z_X gRdeRcVRd&eYReRcV eZ]]UVaV_UZ_X&
Z_ ]RcXV^VRdfcV&Qfa`_ eYV_RefcR] cVd`fcTVd( KVcj WVh`W
eYVdVX` WRceYVcZ_ eYVZcVWW`cede` RZU_RefcV eYR_e` dfaa]j
hReVce` eYVd`Z]&R_U VgV_ eYZdZd`WeV__`e [fUZTZ`fd]j U`_V(
8f]eZgReVUTc`ad `WeV_WZ_U_` a]RT (ReR]]( CReZgVTc`ad RcV
_`e ac`aVc]j UZTcZ^Z_ReVU&_`c ZdZecVT`X_ZkVUeYReeYVdVdVg'
VcR]]j _VVUUZWWVcV_eecVRe^V_ede` dVTfcV dReZdWRTe`cjcVdf]ed(

D_ eYV`eYVcYR_U&eYVd^R]]Vc cR_TY^V_ R_UWRc^VcdRcV
U`Z_R^fTY e` faa]j eYVZc_VVUdSj eYVZ_ec`UfTeZ`_`W eYV
deR_URcUTf]eZgReVUTc`ad( 6]WR]WR&VRdZ]j WZcdèW eYVdV&Zd
dfaa]V^V_eVU Sj 7c`c_V'XcRddVd&IZ^`eYj& 8]`gVc& VeT( 6d
\_`h]VUXV `WeYVdVSVT`^Vd ^`cV hZUV]j UZWWfdVUeYVj Xc`h Z_
WRg`cR_U RcVZ_ec`UfTVUZ_e` ]RcXVcR_U ]RcXVcRcVRd( LYV_
eYVY`]UVcd`WeYV]RcXVcecRTed̀W]R_U dYR]]U` Rd^fTY cV]R'
eZgV]jW`ceYVZ_ cVRdVZ_ bfR_eZej R_UZ^ac`gV^V_e Z_ bfR]Zej
RdYRgVeYVd^R]]Vc Y`]UVcd&hV dYR]]dVVR gVcj _`eZTVRS]VUZW'
WVcV_TVZ_ eYVW`cRkVdfaa]ZVd(
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HDAJI>DC D; I=: ;DG6<: FJ:HI>DC(

AZ\V ^R_j `eYVclT`_`^ZT ac`S]V^d&eYVW`cRXVac`S]V^
TR__`e SV Wf]]j d`]gVU VgV_W`ceYVZ^^VUZReVacVdV_e&̂fTY
]VddW`cR]] eZ^V( I`` ^R_j WRTe`cdV_eVcZ_e`eYVbfVdeZ`_e`
^R\V Zea`ddZS]Ve` XZgVdaVTZWZTUZcVTeZ`_d(9ZWWVcV_TVdZ_d`Z]&
^`ZdefcV&eV^aVcRefcVR_U ]V_XeY`W dVRd`_ UVeVc^Z_VhYRe
^Rj SV Xc`h_( ;c`^ R^`_X eYV\Z_Ud eYRê Rj SV Xc`h_
`_V ^fde dV]VTee` ^VVe eYV_VVUd̀WeYVde`T\ e` SVdfaa]ZVU&
R_U hYVeYVcW`caRdefcV`c YRj( :gZUV_e]j dfTTVdd̂ fde SV
h`c\VU `fe Sj VRTYZ_UZgZUfR]Z_R ^VRdfcV( IYV ViaVcZV_TVd
`W`eYVcdf_UVc ]Z\VT`_UZeZ`_dRcVeYVdRWVdeRceZ_Xa`Z_ed&R_U
fa`_ eYV]Z_VdeYfd ^Rc\VU `fe RURaeReZ`_d^fde SV ^RUV e`
^VVe eYVZ_UZgZUfR]_VVUdR_UT`_UZeZ`_d(:iaVcZV_TV Z_ eYV
WZV]U`c fa`_ eYVViaVcZ^V_eR]Xc`f_Ud XZgVdWRTedfa`_ hYZTY
e` SRdV[fUX^V_ed R_UdVcgVde` Z_UZTReVeYV]Z_VdR]`_X hYZTY
dfTTVdd̂ Rj Y`aVWf]]j SVd`fXYe(

D_V `WeYVafca`dVd `WeYV:iaVcZ^V_e HeReZ`_Zde` RddZde
Z_eYVd`]feZ`_ `WeYVVT`_`^ZT ac`S]V^d eYReT`_Wc`_eeYVRXcZ'
Tf]efcZde&R_UeYVdVgVcR]UVaRce^V_ed̀WeYZddeReZ`_UVdZcVe`
T`_ecZSfeVd`^VeYZ_Xe` eYVd`]feZ`_ `W eYVW`cRXVac`S]V^(
I` eYZdV_Ud`^V Sf]]VeZ_dYRgVR]cVRUjSVV_ZddfVU&%R_UeYV
`_V acVdV_eVU_`h ^Rj SVT`_dZUVcVURd`_V `WeYZddVcZVd(

>BEDGI6CI <G6HH <GDJEH(

6^`_X eYV(^R_j XcRddVdRURaeVUe` eYZdd`Z]R_UT]Z^ReV
eYVcVRcVR WVhXc`fad eYRedeR_Ùfe RdVdaVTZR]]jh`ceYj `W
ReeV_eZ`_(IYVdV Xc`fad RcV^VcZe`cZ`fd W`cdVgVcR]cVRd`_d&
R^`_k hYZTYhV _`eV eYVW`]]`hZ_X3 :RTY `W eYVdVXc`fad
Z_T]fUVddVgVcR]daVTZVd4eYVdaVTZVdRcVXV_VcR]]jhZUV]j UZd'
ecZSfeVU&`WWcVbfV_èTTfccV_TVR_UWRZc]jRSf_UR_e4̂ R_j `W
eYV aVTZVdac`UfTV W`cRXV̀WXcVRe_fecZeZgVgR]fVDd`^V `W
eYV^ RcVU`fS]V afca`dV XcRddVdZ_eYReeYVj YRgVgR]fV S`eY
R aRdefcVR_URdYRj XcRddVd(6^`_X eYVXc`fad e` hYZTYeYV

 @LL ZOLMURRU]PTN_f^ SVc\3 (,' 6XHYYLYHTK 5UXHNL>RHTZY/))%PT VHXZ%6XHYPJYHTK
;`cRXV >RHTZY/+)%@USL<HZP\L 5UXHNL>RHTZYMUX1:QHRP@UPRY/+*%1RMHRMHHY#! 7H^ 3XUV/
'' ,%AOL 7c`^V'X cRddVd2: D^USPTN'
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RS`gV TYRcRTeVcdSV]`_X ^Rj SV_R^VU eYV7c`c_V'XcRddVd&eYV
LYVRe'XcRddVd&eYV HaVRc'XcRddVd&eYV BR__R'XcRddVd&eYV
GVVU R_U eYV=RZc'XcRddVdR_U `eYVcd( IYVdV XcVReXc`fad
ZeZdeYVafca`dV `WeYV7`eR_ZTR]9VaRce^V_e e` defUj hZeY R
gZVh e` eYVZcfeZ]ZkReZ`_Z_Z^ac`gZ_X `c RfX^V_eZ_X eYVW`cRXV
`W eYV HeReV( IYV WZcdee` cVTVZgVReeV_eZ`_hRd eYV7c`^V'
XcRddVd&hYZTY YRgVSVV_UZdTfddVUZ_ 7f]]VeZ_ C`( -/& T`aZVd
`W hYZTY RcVdeZ]]RgRZ]RS]V(

I=: C6B:(

LYVRe'XcRdd ZdeYVT`^^`_ _R^V Z_ XV_VcR]fdV W`ceYV
dVgVcR]daVTZVd̀WXcRddVdeYReRcVT`ccVTe]j UVdZX_ReVUSj eYV
dTZV_eZWZT_R^V *?GEFMGED%IYVcV RcVdVgVcR]\Z_Ud `c daVTZVd
`W eYVdV&VRTỲ WhYZTY&̀WT`fcdV&ZdUVZX_ReVUSj R T`^^`_
_R^V Rd hV]] RdR AReZ__R^V&eYVafca`dV `WhYZTYZde` UZd'
eZ_XfZdYR aRceZTf]Rc\Z_U Wc`^ eYV`eYVcd( H`^VeZ^Vd `_V
YVRcdR WVh̀ WeYVdVkcRddVdTR]]VU!S]fV'deV^d&! Sfe dZ_TVeYZd
_R^V YRdSVV_"Raa]ZVUe` `eYVcXcRddVdR]d`&ZedVV^dSVdee` fdV
eYV_R^V LYVRe'XcRddVd̀ _]j(

K 6AJ: D; L=:6I '<G6HH:H(

^`_X eYVXcRdV `WeYVG`T\j B`f_eRZ_d& Z_eYVVdeZ^R'
eZ`_ `W eYVhcZeVc&eYVj VRdZ]jdeR_UWZcde(AZ\V LYVRe& hZeY
hYZTYeYV_R^V dfXXVdedT`^aRcZd`_&eYVj cVacVdV_eeYReZeV^
Z_ `fc W`cRXVdfaa]ZVdhYZTYZddeRa]V&f_ZgVcdR]]j fdVU R_U`W
aVc^R_V_e gR]fV( IYVcV ZddTRcTV]jR_j ]`TR]Zej Z_ eYVHeReV
Z_ hYZTY`_V `c ^`cV `WeYVdaVTZVdU` _`e `TTfc& R_U W`cef_'
ReV]j eYV^`cV gR]fRS]V`W eYVdaVTZVd̀TTfc `_ eYVgRdea]RZ_d
#HVVE]ReV>K$& R]`_X eYVdecVR^dR_UZ_ eYV`aV_ YZ]] T`f_'
ecj'[f e hYVcV eYVj RcV eYV^`de cVRUZ]jRgRZ]RS]VS`eY Rd
aRdefcV R_U W`c YRj( AZ\V LYVRe& eYVj RcV cReYVcT`RcdV'
deV^^VU R_USf]\j& Sfe ]Z\V LYVRe&eYVj YRgVR ]RcXVYVRÙ W
_fecZeZ`f XcRZ_']Z\VdVVUd( IYVdV RcVeYVXcRddVdeYRedfaa]j
eYVSV_TY']R_UR_U fa]R_U YRj&eYReZdd` VRXVc]j d`fXYe& R_U
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hYZTY Zd fdfR]]j ac`_`f_TVU dfaVcZ`c e` IZ^`eYj( 6XRZ_&
eYVdVRcV eYV XcRddVdeYRe!TfcV! eYV ^`de cVRUZ]j`_ eYV
Xc`f_U&R_UhYZTYdfaa]j& eYVcVW`cV&R ]RcXVdYRcV̀WeYVhZ_'
eVcaRdefcV( IYVj RcV fWWZTZV_e]jcZXZU&d` eYReeYVj RcV_`e
^ReeVUU`h_ Sj eYVWZcded_`hd eYReT`^V& YV_TV̂ Rj `WeV_SV
dVTfcVUSj de`T\(hYV_ `eYVcXcRdVdTR__`eSV W`f_U( 7VZ_X
aVcV__ZR]&eYVaRdefcV̀ c ^VRU`h dY`f]U Z^ac`gV hZeYRXV&ZW
XZgV_R WRZcTYR_TV( :iaVcZ^V_e YRd dY`h_ eYReeYVj RcV
cVRUZ]jXc`h_ R_U eYReeYVj cVda`_U e` VgVcj Tf]efcR] RU'
gR_eRXVXZgV_eYV^(

I=: HDJG8:H D; >C;DGB6I>DC (

( IYV WRTedfa`_ hYZTYeYVdeReV^V_edZ_ eYVSf]]VeZ_cVde
YRgVSVV_`SeRZ_VUWc`^ W`fc d`fcTVd3 #>$8]`dV defUj& Vi'
eV_UZ_X̀gVc ^R_j jVRcd&̀WeYVgRcZ`fd daVTZVdRdeYVj `TTfc(
_ReZgVeYc`fXY`fe eYVdeReV(#+$ 8RcVWf]R_UT`^a]VeV WZV]U
ecZR]dfa`_ eYV:iaVcZ^V_e ;Rc^ `WeYZdHeReZ`_(#,$ TefR]
WZV]UcVdf]ed`SeRZ_VUSj cR_TY^V_Z_eYVHeReVhY` YRgVXZgV_
eYV^ ecZR]( #-$ :iaVcZV_TVR_UViaVcZ^V_eRd cVa`ceVUWc`^
`eYVc HeReVd(IYV Z_W`c^ReZ`_Wc`^ R]] `W eYVd`fcTVd T`Z_'
TZUVdd` T]`dV]j R_UdVV^de` Z_UZTReVd` T`_T]fdZgV]j eYVYZXY
gR]fV `W eYVLYVRe'XcRddVdeYRehV WVV][fdeZWZVUZ_ cVT`^'
^V_UZ_X eYV^ e` eYVcR_TY^V_Rd _`e `_]j h`ceYj `W ecZR]&
Sfe h`ceYj `WZ_ec`UfTeZ`_Re`_TV Z_e`^R_j `WeYV^VRU`hd
`WeYVHeReV(

ILD INE:H D; L=:6I'<G6HH:H(

6BhV T`_dZUVceYVYRSZèW Xc`heY `W eYVdVXcRddVdhV
dYR]]d``_ dVVeYReeYVj dVaRcReVcVRUZ]jZ_e`eh` ejaVd&hYZTY
hV ^Rj UVdZX_ReV&#>$ eYVH`U'W`c^Z_X LYVRe'XcRddVd&R_U
#+$ eYV7f_TY LYVRe'XcRddVd(IYV WZcde`WeYVdVRcVaVcaVe'
fReVU Wc`^ jVRc e` jVRc Sj eYVf_UVcXc`f_U deV^d #c``e'
de`T\d$ hYZTY dacVRUY`cZk`_eR]]j eYc`fXY eYVd`Z]( ;c`^
eYVdVc``ede`T\d dacZ_XRedY`ceZ_eVcgR]dS`eYdeV^dR_Uc``e &
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d` eYReeYVcVZdRT`_deR_ehZUV_Z_X̀WeYVRcVR̀TTfaZVUSj eYV
`cZXZ_R]a]R_e&R_U ReeYVdR^V eZ^VR cRaZUZ_TcVRdVZ_ eYV
_f^SVc `Wa]R_ed( >_ eYZdhRj eYVa]R_ed̀ WR deR_U&eYRêRj
ReWZcdeYRgVSVV_gVcj eYZ_&̀TTfaj _Vh Xc`f_U R_UZ_TcVRdV
Z__f^SVc eZ]]R T]`dVd`U YRdSVV_W`c^VU( IYV dVT`_UT]Rdd
U` _`e ac`UfTV eYVc``ede`T\d&Sfe ac`UfTV Z_deVRUR UV_dVef We
`WWZSc`fdc``ed R_UR_ Z_TcVRdZ_X_f^SVc `WdeV^dWc`^ eYV
SRdV( >_ WRTeeYVac`TVddZd[fde eYVdR^V RdeYReSj hYZTYR
XcRZ_̀WhYVReXZgVdcZdV_`e e` R dZ_X]VdeR]\&Sfe e` R de``]
SVRcZ_XdVgVcR]̀ c ^R_j deV^d( HZ_TVeYV 7f_TY LYVRe'
XcRdVd]ZgVWc`^ jVRc e` jVRc&eYZdde``] `WeV_SVT`^VdR efWe
`W XcVRedZkV&Wc`^ dZi Z_TYVde` R W``e Z_ UZR^VeVc(IYV
XcRddVdT`_dZUVcVUZ_eYVSf]]VeZ_̂ Rj SVT]RddZWZVURdW`]]`hd3

D9';DGB>C< L=:6I'<G6HH: 7JC8= L=:6I'<G6HH:H(

>( LVdeVc_ LYVRe'XcRdd( >( H]V_UVcLYVRe'XcRdd(
+( C`ceYVc_LYVRe'XcRdd( +( B`f_eRZ_ LYVRe'XcRdd(
,( 7V_TY']R_ULYVRe'XcRdd( ,( 7VRcUVULYVRe'XcRdd(
" LVdeVc_ 8`fTY'XcRdd( -( 7f_TY LYVRe'XcRdd(

6BhV defUj eYVT`_UZeZ`_df_UVchYZTYeYVXcRddVd̀WeYVdV
eh` Xc`fad `TTfc Z_ _RefcV'eYV TYRcRTeVc`W eYVd`Z]&eYV
R^`f_e `WhReVc&eYVVia`dfcV R_U]Rj `WeYV]R_U'Ze dY`f]U
dfXXVdee` fd eYVT`_UZeZ`_dR_UeYVecVRe^V_eeYReeYVj _VVU
RdW`cRXVa]R_edfa`_ eYVcR_TY( 6BZeZdW`f_UeYRed`^V _VgVc
`TTfc fa`_ R]\Z]ZXc`f_U& R_UeYRèeYVcd̀ WeV_̀TTfc Z_dfTY
dZefReZ`_d&ZedY`f]U eVRTYfd e` dV]VTeW`cR XZgV_d`Z] RTT`cU'
Z_X]j( 6Bd`^V RcVW`f_U Z_ Ucj dZefReZ`_dR_U `eYVcdZ_
^`Zde&eYReRXRZ_dfXXVdedeYVTY`ZTVeYRedY`f]U SV^RUV W`c
eYVaRceZTf]RcT`_UZeZ`_hV hZdY e` ^VVe( 6BeYV LYVRe'
XcRddVRd R hY`]V RcVUcj']R_U XcRddVdR_U _VgVc`TTfc Z_
S`Xd&eYReWRTedY`f]U eV]]d`^VeYZ_Xe` eYVeY`fXYeWf]Z_ cV'
XRcUe` ^VeY`Ud`WZccZXReZ`_(C`h& ZeZd[fde SVTRfdVhV YRgV
_`e ]VRc_VUe` UZdeZ_XfZdYVgV_ eYV^`de Z^a`ceR_e`W `fc
XcRddVd&R_USVTRfdVhV U` _`e UZdTcZ^Z_ReVZ_`fc ecVRe^V_e
`WeYV^&eYRehV `WeV_dVTfcVdfTY ^VRXVccVf]ed( IYV XcRdd
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eYRe]`gVd W]``UT`_UZeZ`_ZdZccZXReVU`_TV UfcZ_XeYVdVRd`_
R_UeYV̀_V eYReeYcZgVdSVdeZ_cReYVcUcj Xc`f_U ZdZ_f_UReVU
Wc`^ dacZ_XeZ]]YRcgVde(IYRe dfTY acRTeZTVd^Rj SVT`^V ]Vdd
WcVbfV_eZd`_V cVRd`_Re]VRdeW`cafS]ZdYZ_XeYV\_`h_ WRTed
Z_cVXRcUe` Z^a`ceR_eTc`a a]R_ed&dfTY R eYVLYVRe'XcRddVd
YVcVZ_ecVReVU(

;`c VgVcj a]R_e eYVcVZdR_ `aeZ^f^ T`_UZeZ`_̀W d`Z]&
^`ZdefcV R_U"eV^aVcRefcV( I` eYVVieV_eeYReZeWZ_UdZedV]W
f_UVc T`_UZeZ`_d]VddWRg`cRS]VeYR_eYVSVde&Z_ R_j`_V `W
eYVdVcVdaVTed&e` eYReVieV_eZeWRZ]de` cVRTYaVcWVTeZ`_(KVcj
cRcV]j U` a]R_edWZ_UeYV^dV]gVdf_UVc `aeZ^f^ T`_UZeZ`_dZ_
_RefcV( IYV Tc`a a]R_edYRgVcVRTYVUeYVZcacVdV_eT`_UZeZ`_
R_U gR]fV SVTRfdV̂ R_ YRdd`fXYe W`ceYV^ eYV_VRcVdeRa'
ac`RTYa`ddZS]Ve` `aeZ^f^ T`_UZeZ`_dZ_eYVa`Z_ed̂ V_eZ`_VU&
SVdZUVdac`eVTeZ_XeYV^ RXRZ_dègVcTc`hUZ_X R_U a`ddZS]V
V_V^ZVd( LYRe YRdac`gV_ h`ceY U`Z_X Z_ eYVTRdV̀W eYV
cVT`X_ZkVUTc`a a]R_ed^Rj ac`gV h`ceY hYZ]V ZWRaa]ZVUe`
ac`^ZdZ_X _ReZgVd`ced&_`e jVe cVT`X_ZkVUR_U U`^VdeZTReVU(
IYV XcRddVd&W`c Z_deR_TV&eYRedfaa]j W`cRXV̀W RaacVTZRS]V
gR]fV f_UVc eYVYRcUT`_UZeZ`_deYRe_RefcV `WeV_Z^a`dVd
h`f]U jZV]U gRde]j ^`cV f_UVc eYVZ^ac`gVU T`_UZeZ`_deYRe
^R_ ^Rj ac`gZUV( <``U ecVRe^V_eaRjd Z^^V_dV]j& hYVeYVc
XZgV_e` a]R_ed̀ c R_Z^R]( 7fe X``U ecVRe^V_eU`Vd_`e T`_'
dZdeZ_ ac`gZUZ_X_Vh T`_UZeZ`_d&Sfe Z_ Z^ac`gZ_X eY`dV"e`
hYZTYeYVa]R_eYRdR]cVRUjSVT`^V RTTfde`^VU( N`f h`f]U
_`e ecR_dWVca]R_edWc`^ eYVT`]U eV^aVcReVe` eYVec`aZTR]
k`_V( _`c Wc`^ eYV̂ `f_eRZ_ YVZXYede` T`RdeR]a]RZ_d( H` Z_
TY`` Z_XR^`_X eYVLYVRe'XcRddVd&`_V `c ^`cV W`cWZV]UecZR]&
Z_`cUVce` TY``dVZ_eV]]ZXV_e]j&ZeZdhV]] eYRehV dY`f]U \_`h
[fde eYVT`_UZeZ`_df_UVc hYZTYeYVj `TTfc Z_ _RefcV( IYVdV
WRTedeYZdSf]]VeZ_V_UVRg`cde` XZgV(

I=: EA6>CH <G6HH:H(

IYV LYVRe'XcRddVd̀W eYV`aV_ a]RZ_dRcV Z_ R ]RcXV
^VRdfcV eYVd`U'W`c^Z_XdaVTZVd(IYVdV RcV&̀W T`fcdV&eYV



*+ 6MECAD? -LF=GAC=DI 3I9IAED%

^`de dfZeRS]VW`c^VRU`h XcRddVd(HaRcdVeYVj WcVbfV_e]j
dVV^ fa`_ eYVRcZÙaV_ a]RZ_d&jVe f_UVc eYVZ_W]fV_TV̀WR
^`UVcReVR^`f_e `WRUUZeZ`_R]hReVc&eYV`WeV_VieV_dZgVf_'
UVcXc`f_U djdeV^ `W c``ede`T\d XZgVdcZdVe` d` ^R_j _Vh
a]R_edeYReR cV]ReZgV]jUV_dV8IDa ZdeYVcVdf]e( IY`fdR_Ud `W
RTcVd̀W dfTY ^VRU`hd YRgVSVV_W`c^VUZ_ Lj`^Z_X R_U
eY`fdR_U ^`cV ^Rj SVZWhReVcW`cZccZXReZ_XeYVSV_TYR_U
a]RZ_d]R_Ud&_`e jVe feZ]ZkVU&TR_SV VTfcVU( 6d R_ ViR^a]V
`WdfTY _ReZgV̂VRU`hd&dVVE]ReV>K&cVacVdV_eZ_X^`de ReZd'
WRTe`cjcVdf]edVgV_ hZeY Sfe d]ZXYeZccZXReZ`_(BR_j fTY
^VRU`hd `TTfc Z_ SRdZ_']Z\VUVacVddZ`_dR_UZ_ `aV_ gR]]Vjd
hYZTY&Z_WRg`cRS]VdVRd`_d&jZV]UTc`ad hZeY`fe ZccZXReZ`_eYRe
`WeV_RcVac`WZeRS]jYRcgVdeVU(

I=: =>AA HE:8>:H(

>_ eYVYZ]]dR_U^`f_eRZ_d R_UZ_Sc`\V_ Xc`f_U XV_VcR]]j
ZeZdeYV7f_TY LYVRe'XcRddVdeYReacVgRZ]( RefcR]]j eYVdV
RcV]VdddfZeRS]VW`c^VRU`h afca`dVd&Sfe W`caRdefcRXVeYVj
dVcgVbfZeVRdhV]]( IYV WRTeeYReeYVj _RefcR]]j W`c^ Z_eZ^V
]RcXVUV_dVefWed̀c Sf_TYVdU`Vd_`e R]e`XVeYVcacVT]fUVeYVZc
f V Rd^VRU`h XcRddVd(6BXc`h_ T]`dV]j&R hYV_ `h_ W`c
YRj&eYVeV_UV_Tje` W`c^ efWedZd]Vdd^Rc\VU( IYZd ZdaV'
Tf]ZRc]j ecfV `WeYV̂ `de gR]fRS]V̀ WeYV^ R]]&gZk(&eYVl ]V_UVc
LYVRe'XcRdd( LYV_ W`f_U Z_ dhR]VdR_U^`Zde UVacVddZ`_d
eYZ `WeV_Xc`hd d` T]`dV]j Rd e` W`c^ R T`_eZ_f`fd f_ZW`c^
d`U( :daVTZR]]j WZ_VcVdf]ed YRgVSVV_ dVTfcVUWc`^ eYZd
daVTZVdhYV_ d`h_ `_ ac`aVc]j acVaRcVUXc`f_U W`c^VRU`h
afca`dVd( IYZd YRdac`gV_ ecfV _`e `_]j Z_eYVWZV]UeVdedRe
eYV:iaVcZ^V_e ;Rc^ #HVVE]ReV> R_UE]ReV>>&;ZX( +$&Sfe
VbfR]]j X``U cVdf]edYRgVSVV_dVTfcVUfa`_ cR_TYVdZ_eYZdR_U
`eYVcHeReVdhYVcVZeYRdSVV_ecZVU(

#;`c R Wf]] UZdTfddZ`_̀W eYV _RefcR] YRSZeRe&cV]ReZgV
RSf_UR_TVR_U^VcZe`WeYVdVgVcR]daVTZVd&R_UTYRcRTeVcSj
hYZTYeYVj ^Rj SV cVT`X_ZkVU&dVVeYVZ]]fdecReVU]ZdeZ_ eYV
aRXV W`]]`hZ_X( HVVE]ReVK($
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IYV TYRcRTeVcZdeZTeYRê `de _`eRS]j ^R\Vd eYVLYVRe'
XcRddVd̀W XcVReZ^a`ceR_TVZ_ LVdeVc_ 6^VcZTR ZdeYVZce`]'
VcR_TV̀W R]\R]Z( IYV XcVRedR]Z_Va]RZ_dR_UR]\R]Z_VSRdZ_d
h`f]U ]`dV ^fTY `WeYVZcgR]fV hVcV Ze_`e W`ceYVgVXVeReZ`_
eYReeYc`fXY`fe eYVTV_efcZVdYRdSVV_RURaeZ_XZedV]We` eYV
YZXY R3]e'T`_eV_e`W eYVdV^Z'RcZUd`Z]d( >_ eYVLYVRe'XcRdd
hV WZ_UeYZde`]VcR_TV̂`cV `c ]VddUVgV]`aVUZ_^`de `WeYV^&
Sfe eYVW`]]`hZ_X dY`h eYZdbfR]Zej e` dfTY R_ VieV_eeYReR
deR_UR_U R Tc`a ^Rj `WeV_SV dVTfcVUhYVcV `eYVc W`cRXV
a]R_edh`f]U SVR e`eR]WRZ]fcV(;`cef_ReV]j eYVdaVTZVdeYRe
V_UfcVeYV̂ `de R]\R]ZRcVeYVgVcj `_Vd eYReh`f]U SVTY`dV_
W`c^VRU`h XcRddVd&SVTRfdV̀W eYVZc̀eYVcTYRcRTeVcZdeZTdRd
hV]]( OKYZ]VZeZdUZWWZTf]ee` dRj UVWZ_ZeV]jhYZTYdaVTZVdZdeYV
^` e cVdZeR_e&eYcVV̀WeYV̂ `cV Z^a`ceR_è _Vd ^Rj ac`SRS]j
SV_R^VU Z_eYVW`]]`hZ_X`cUVc3 #>$LVdeVc_ LYVRe'XcRdd&
#+$ 7V_TY']R_ULYVRe'XcRdd&#,$ H]V_UVcLYVRe'XcRdd(C`h&
ZeZd_`e e` SV f_UVcde``U eYReeYVdVcVbfZcVR]\R]Zd`Z]&Sfe
dZ^a]j eYReeYVj hZ]] ReeRZ_ViTV]]V_eUVgV]`a^V_eZ_daZeV̀WZe(

B6C6<:B:CI D; B:69DLH(

*( C6IJG:"H B:69Dhd(';`c ^R_j jVRcd e` T`^V eYV
_ReZgV̂VRU`hd ^fde SVeYVSRdZdW`c`fc W`cRXV(> eYZ_\ Ze
h`f]U SVRT`_dVcgReZgVVdeZ^ReVe` dRj eYRe0. aVcTV_e(̀WeYV
YRj Z_ eYZdHeReVT`^Vd Wc`^ eYRed`fcTV( Ec`SRS]j eYReac`'
a`ceZ`_ ^ZXYe SV ^RZ_eRZ_VUVgV_ZWeYVe`__RXVSV XcVRe]j
Z_TcVRdVU(>_ ^R_j `WeYV̂ VRU`hd _`e VgV_YR]WeYVa`ddZS]V
cVdf]ed RcV`SeRZ_VU(H`^VeZ^Vd Wc`^ ]RT\ `W hReVc&d`^V'
eZ^VdWc`^ e`` ^fTY& `WeV_Wc`^ `gVcaRdefcZ_X̀c Wc`^ aRdefc'
Z_Xe`` ]ReVZ_eYVdacZ_X&R_U^`de WcVbfV_e]jWc`^ T`_eZ_fVU
Tc`aaZ_XhZeY _` RUVbfReVcVefc_ e` eYVd`Z]( BR_j `W eYV
Tc`a WRZ]fcVd̀c aRceZR]WRZ]fcVdRcVe` SV ReecZSfeVÛfTY ]Vdd
e` R ]RT\ `WhReVceYR_e` R ]RT\ `W`eYVca]R_eW``U( LV dVV
eYZ Z_ eYV LYVRe'XcRddVdVdaVTZR]]j&W`c `WeV_R gZX`c`fd
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Xc`heY `W ]VRgVdeR\Vda]RTVR_UeYV_Xc`heY TVRdVd&R ZWeYV
d`Z] decV_XeYhRd ViYRfdeVUW`ceYVeZ^V( IYV WRZ]fcVe` YVRU'
`fe h`f]U _`e SVT`_T]fdZgV Sfe W`ceYVWRTeeYRehZeYeYVdR^V
R^`f_e `W hReVc eYVXcRdd`_ eYV*l*)cV WVceZ]Vda`ed cVRTYVd
T`^a]VeV ^RefcZej(

IYV LYVRe'XcRddV RcV gVcj dfdTVaeZS]Ve` Tf]efcR] RU'
gR_eRXVd(GRcV]j U` a]R_edcVda`_U^`cV ac`^ae]j e` hReVcZ_
ac`aVc dVRd`_&e` Z_TcVRdVZ_d`Z] WVceZ]Zej`c e` eYVTf]eZgReZ`_̀W
eYVdR^V( LYZ]V eYVj Xc`h Z_R]^`de R]] d`Z]d&jVe R ]``dV d`Z]&
VgV_ eYV hRX`_'ecRT\ cZUXVdR]`_X eYV c`RUdZUV&eV_Ude` R
Wf]]Vc UVgV]`a^V_e( IYZd dfXXVded `^V hRjd Z_ hYZTY `fc
_ReZgV̂ VRU`hd ^Rj SV Z^ac`gVU( IYV YRcc`h& `c VgV_ eYV
UZdT&ZWfdVU WcVV]jZ_ VRc]j dacZ_X&hZ]] eV_Ue` ]``dV_ eYVd`Z]&
ScVR\ fa eYVefWedR_UeYVc``ede`T\( 7j eYZdac`TVd hV dYR]]
dVTfcVR UV_dVcR_U^`cV f_ZW`c^ deR_UR_U R ^`cV gZX`c`fd
Xc`heY(

(% 32:!E!676?2:;%$;9 WRcZ_ eYVYZde`cj `W RXcZTf]efcVZ_
Lj`^Z_X `_]j eYVbfVdeZ`_ `W hReVcYRdZ_W]fV_TVÙfc acRT'
eZTV&Z_TVeYVeV^aVcRefcVZd`fe ZUV̀fc daYVcV̀WT`_ec`]&R_U
eYVd`Z]&Rdd`Z]&YRdRaaRcV_e]j^Ve VgVcj T]RZ^ ^RUV fa`_ Ze(
6HZdcZTYZ_ R]] eYVV]V^V_ed`W a]R_e W``U&R_U hV YRgVX`_V
`_ Z_ `fc ecVRe^V_èWZeRdZWZehVcV Z_ViYRfdeZS]V(BVRU`h
]R_Ud(̀ WT`fcdV&Y`]U eYVZc̀h_ ^fTY SVeeVceYR_]R_Uda]R_eVU
e` `eYVcTc`ad&Sfe ZeU`Vd _`e cVbfZcV^fTY RTf^V_ e` dVVeYRe
ZeZd_` ^`cV a`ddZS]Ve` X` `_ eR\Z_Xd`^VeYZ_X`fe `WeYVd`Z]&
R_UafeeZ_X_`eYZ_XZ_&jVRc RWeVcjVRc&hZeY`fe cVUfTZ_XR_U
WZ_R]]jViYRfdeZ_X Zeda`hVc `W ac`UfTeZ`_&eYR_Zeh`f]U SV'
e` ^R_RXV j`fc SR_\ RTT`f_e Z_ eYVdR^V ^R__Vc( IYVcV RcV'
eh` ^VeY`U `W ^R_RXZ_X j`fc SR_\ RTT`f_e&VRTYdfTTVddWf]
Z_Ze URj( D_V Zde` ^R\V j`fc UcRWedfa`_ ZeRdd^R]] Rda` '
ZS]VR_UeYfd VieV_U Zed]ZWV(IYV `eYVcZdeYVSfdZ_Vdd̂ VeY`U

`W hZeYUcRh_k ]ZSVcR]]jW`cdfTY Z_gVe^V_e RdXZgVac`c_Z V
`WRSZ]Zeje` cVefc_ eYVdR^V hZeYZ_eVcVe( LV ^Rj Raa]j eYZd
e` `fc ]R_Ud&Xc`hZ_X fa`_ eYV^ Tc`ad eYRê R\V Sfe ]ZXYe
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UV^R_U fa`_ eYV^ `c eY`dV eYRehZeYUcRh^fTY& Sfe V_RS]V
fd e` cVefc_ ^`cV(

H` WRcZ_ eYZdHeReVeYVbfVdeZ`_ `W T`^^VcTZR] WVceZ]ZkVcd
YRd_`e T`_TVc_VUfd& R_U Z_ eYRehV RcVW`cef_ReV&Sfe Z_ eYV
WRc^Z_XUZdecZTedeYVURj Zd_`e WRcUZdeR_ehYV_ ZehZ]] SV `W
gZeR]Z^a`ceR_TV3 6e eYVacVdV_eeZ^V&Y`hVgVc&R_ RaaVR]e`
U` ^`cV eYR_YfdSR_U eYVcVd`fcTVdeYRehV YRgVh`f]U WR]]
fa`_ UVRWVRcd( 7fe eYVcVRcVeh` eYZ_XdeYRehZ]] RaaVR]e`
VgVcj`_V Rd cVRd`_RS]V( ;Zcde&dVTfcV eYV^RiZ^f^ cVdf]ed
Wc`^ eYV_ReZgVTc`ad&̀ c eYVTc`ad Z_ec`UfTVU&Sfe `_ Tf]eZgReVU
d`Z]d cV_`gReVR_U cVde`cVSj cVefc_Z_XReZ_eVcgR]deYVhY`]V
`c aRceDWR Tc`a( >eZdhV]] \_`h_ eYReeYVAVXf^Vd& dfTY R
eYVT]`gVcd&gVeTYVdR_UR]WR]WR&_`e `_]j UcRh Sfe d]ZXYe]jfa`_
eYVd`Z]&Sfe RdR^VR_d `WRVcReZ_X&]``dV_Z_X fa R_UcVde`cZ_X
d`Z] WVceZ]Zej&eYVj RcV^RcgV]`fd]j VWWZTZV_e(HVT`_U&R_UYVcV
ZdhYVcV ZedVV^d e` ^V hV YRgVSVV_R_U RcV^`de W``]ZdY]j
_VX]ZXV_e&hV `fXYe e` feZ]ZkVeYVT`ccR]R_USRc_jRcU ^R_fcVd(
>_ ^`de a`ceZ`_d `WeYVHeReV̀_V dVVd_` RaacVTZReZ`_`W eYV
gR]fV eYRêR_fcVd a`ddVdd( GR_TY^V_ RTeRdZWZehVcV^VcV]j
R_V_Tf^ScR_TVe` SVcZÙWRdSVdehV ^Rj'Re ^`de `W_` gR]fV
ViTVae e` WZ]]fa UZeTYVd&T`gVc Tf]gVced R_U T`cUfc`j ScZUXVd
`c WZ]]fa f_UVdZcRS]V]R\V SVUd( >_ e`` ^R_j a]RTVd`_V dVR'
d`_"d ]RjVcd RTTf^f]ReV fa`_ ZedacVUVTVd̀c"d&e` ]VRTỲ fe R_U
l]VRTY `fe Z_ df^^Vc"d de`c^ R_U df_( IYVcV RcVRTcVdR_U
RTcVdhYVcV ecRZ_]`RUd `W eYVWZ_VdeWVceZ]ZkVcdZ_ eYVh`c]U
T`f]U SVeR\V_ fa hZeYdTcRaVcdWc`^ eYV_RefcR] T`ccR]dR^`_X
eYVdYV]eVcZ_XXc`gVd `_ `fc decVR^ SR_\d( =VcV ZeZd ]VWe&
hYVcV ZeTR_ U` _` a`d ZS]VX``U& e` SV hR YVU U`h_ `fc
decVR^dZ_e`VZeYVc̀TVR_( C` ^`cV ac`WZeRS]V̂VeY`Ud W`cZ^'
ac`gZ_X `fc ^VRU`hd `TTfcd e` ^V _`h eYR_eYVdacVRUZ_X̀fe
fa`_ eYV^&[fde SVW`cVeYVZccZXReZ`_dVRd`_`aV_d&R]] eYVRgRZ]'
RS]V̂ R_fcVd( IYRe ZdR_`aVcReZ`_eYReh`f]U jZV]U^`cV eYR_
`cUZ_Rcj ac`WZed(

LYZ]V `_ eYZdaYRdV`W eYVdfS[VTe&Ze^Rj SVaVc^ZddZS]V
e` TR]] ReeV_eZ`_e` eYV gR]fV `W WVVUZ_XeYVTc`ad fa`_ eYV



*/ 6 ME CAD?-LF=GAC=DI3I9IAED%

^VRU`h']R_Ud eYV^dV]gVdR_U_`e fa`_ eYVc`RUhRjd& Z_ T`c'
cR]dR_Uh``U']`ed& hYVcV eYVhRdeVR_UeYVUc`aaZ_XdRcV_`e
feZ]ZkVU(

,( >GG><6I>DC('C`_V `WeYVLYVRe'XcRddVdRcV_RefcR]]j
S`X XcRddVd( B`de `W eYV^ U` hV]] hZeY R cV]ReZgV]jd^R]]
R^`f_e `WhReVc( C`_V `WeYV^ hZ]] V_UfcV W]``UZ_X( BVRU'
`hd Z_ hYZTY eYVhReVc Zdefc_VU `_ dY`V'e`a UVVaZ_ VRc]j
dacZ_XR_U]VWè_ eZ]]YRcgVdehZ]] Z_ R dVRd`_`c eh` SVUVg`ZU
`W LYVRe'XcRddVd(HVUXVdR_U cfdYVd R_U `WeV_!;`i'eRZ]!
hZ]] cVa]RTVeYV^ R]]( I` ^R_j cR_TY^V_&ZedVV^d e` SV R
^ReeVc`W Z_UZWWVcV_TVhYRe Zdac`UfTVU d` ]`_X Rd d`^VeYZ_X
Xc`hd( C` TcZeVcZ`_ViTVae Sf]\ ZdRaa]ZVUZ_ VdeZ^ReZ_XeYV
gR]fV'_`e VgV_ hVZXYe&e` dRj _`eYZ_X `W _fecZeZgVgR]fVd(
IYV LYVRe'XcRddVdhZ]] V_UfcV XcVReUc`fXYe&Sfe eYVj jZV]U
eYVSVdecVdf]edhYV_&ZccZXReVU&^fTY Rdj`f h`f]U eYVdeR_URcU
XcRZ_d( <ZgVeYVd`Z] `_V e` W`fc eY`c`fXY hVeeZ_XdUfcZ_X eYV
dVR`_& RTT`cUZ_Xe` eYVR^`f_e `WeYVcRZ_WR]](7VehV_ eZ^Vd
_` hReVcdY`f]U SV Raa]ZVUReR]]&ViTVaeRd_RefcV dfaa]ZVd Ze&
SVTRfdVSj U`Z_X d` ]`h d`Z] eV^aVcRefcVdRcV^RZ_eRZ_VUR_U
R T`_UZeZ`_ZdVdeRS]ZdYVUe` hYZTYeYVdVXcRddVdRcV_`e RTTfd'
e`^VU R_Ue` hYZTYeYVj h`f]U _`e RURaeeYV^dV]gVdW`cXV_'
VcReZ`_d&

-o B69: B:69Dhd('IYV LYVRe'XcRddVdRcV_`e UZWWZTf]e&
e` Xc`h (( IYV dVVUdRcV]RcXVR_U&Z_ ac`aVc]j ^RefcVU dVVUd&
eYV aVc TV_e(`W XVc^Z_ReZ`_YZXY( >_ d`Z]d acVaRcVU"Rd j`f
h`f]U acVaRcVeYV^ W`chYVRe`c `RedR X``U deR_Û Rj fdfR]]j
SVdVTfcVU( IYV WZcdedVRd`_&̀WT`fcdV&eYVjZV]U Zd]ZXYe&dZ_TV
Z_ eYVdVaVcV__ZR]daVTZVdZecVbfZcVd`_V dVRd`_ W`c eYVc``e
djdeV^d e` SVT`^V VdeRS]ZdYVUR_UW`ceYVde``]d e` eYZT\V_fa(
;c`^ eYVdVT`_U jVRc ac`WZeRS]VTc`ad dY`f]U W`]]`h& `_ WRZc
d`Z]d&hZeY^`UVcReVR^`f_ed `WhReVc( #HVVE]ReV> R_UE]ReV
>>&;ZX( +($

::9d('LZeY eYVViTVaeZ`_ `W eYVH]V_UVcLYVRe'XcR d&
eYV VVUd̀WeYVdVgVcR]daVTZVdRcV_`e `_ eYV̂ Rc\Ve( IYV WRTe
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eYReeYV`eYVcdRcV_`e `_ eYV^Rc\ e _VVU_`e YZ_UVcR_j `_
Wc`^ XZgZ_XeYV^ R WZV]UecZR]( Pe Zd_`e ReR]] UZWWZTf]ee` W^T 
TY`ZTVaReTYVdhYVcV V_`fXY TR_ SV^`hVU hZeY R dTjeYV )*

Tfe hZeYR YR_U ZT\]Ve` jZV]U R SfdYV] `c eh` `W VVU( LYV_
Ucj& eYV VVUdRcVcVRUZ]jW]RZ]VU`fe R_U&ZWWRZc]jhV]] T]VR_VU
Sj eYVfdV `WR WR_'^Z]]&̂ Rj SVd`h_ hZeY R VVUUcZ]]( >e Zd
bfZeVa`ddZS]VR]d` e` VTfcV eYVdVVUZ_ aRjZ_X bfR_eZeZVdSj
YR_U(aZT\Z_X( LZeY R ]RcXV\_ZWVR_U R Xf__j' RT\ Rd R cV'
TVaeRT]V&eYVYVRUd̂ Rj SV cRaZU]j T`]]VTeVUWc`^ eYVTY`ZTVde
da`ed&R_U&hYV_ Ucj& eYcVdYVUR_U T]VR_VURd SVW`cV(6WeVc
eYVWZcdeTc`a `WR XZgV_daVTZVdYRdSVV_dVTfcVU&ZeZdeYV_R_
VRdj ^ReeVc e` dVTfcV eYVdVVUZ_ bfR_eZeVdRUVbfReVW`c R]]$"
VieV_dZ`_ `W eYVRcVReYRedVV^d UVdZcRS]V&
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B:CI ;6GB(

6d VRc]j Rd *12- LYVRe'XcRddVdR_U `eYVc _ReZgVXcRddVd
hVcV a]R_eVÙ _ eYVWRc^( 6]] `W`fc h`c\ R]`_X eYZd]Z_VYRd
SVV_ac`dVTfeVUZ_ T`'`aVcReZ`_ hZeYeYVJ( H( 9VaRce^V_e"`W
6XcZTf]efcV&R_U_VRc]j R]] eYVdVVU fdVU YRgVSVV_Wfc_ZdYVU
fd Wc`^ eYVDWWZTV`W<cRddR_U;`cRXV E]R_e>_gVdeZXReZ`_d(

;c`^ eYVdVVUd`h_ Z_*120 RdeR_UhRd dVTfcVÙW7VRcUVU
LYVRe'XcRdd&7f_TY LYVRe'XcRdd&H]V_UVc(LYVRe'XcRdd&LVde'
Vc_"LYVRe'XcRddRcZUR :fc`aVR_ daVTZVd!*?GEFMGED9;JIJC&8#
R]] `WhYZTYYRgVaVcdZdeVÙ_ eYVa]RedWc`^ jVRc e` jVRc( IYV
:fc`aVR_ LYVRe'XcRdd&eY`fXY Ze YRd ^RZ_eRZ_VUZedV]WR_U
U`VdhV]] Z_eYZdT]Z^ReV&hV U` _`e cVXRcURd`W^fTY RXcZTf]'
efcR] gR]fV&W`cZeZd^fTY T`RcdVceYR_`fc daVTZVd(

>_ *2)* eYZd:iaVcZ^V_e HeReZ`_RXRZ_V_eVcVUZ_e` T`'
`aVcReZgVh`c\& R_U RS`fe dZiej XcRddVdhVcV d`h_ `_ a]Red
*i- c`Ud( HZi `W eYVdVhVcV LYVRe'XcRddVd&_ReZgVd̀W eYV
RcZULVde&R_UR]] TR^V fa R_U^RUV R deR_U( IYV dVVV]&hYZTY
hRd Wfc_ZdYVUfd Sj eYV9VaRce^V_e&YRUSVV_XReYVcVUSj Zed
WZV]URXV_edeYVacVTVUZ_XdVRd`_Wc`^ XcRddVdZ_eYVhZ]U deReV(
IYV ]R_U fdVU YRUSVV_Z_ R]WR]WRW`c R WVhjVRcd( 6HhRd
a]`hVU& YRcc`hVU R_U ]VgV]VUZ_ eYVdacZ_X&eYfd acVaRcZ_XR
X``U dVVUSVUR_UafeeZ_X3ZeZ_eYVSVdeT`_UZeZ`_̀ WeZ]eY(IYV
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dVVUdhVcV d`h_ Sj YR_UR_UT`gVcVUSj ^VR_d `WR d^``eYZ_X
YRcc`h( 6 X``U XVc^Z_ReZ`_hRd dVTfcVU&W`ceYVcVhRd R_
RSf_UR_TV`W cRZ_Z_ eYVdacZ_X( IYV ^Z_feV dVVU]Z_XdhVcV
UZdTVc_ZS]V`_ eYVa]RedeYcVVhVV\d RWeVceYVeZ^V`Wa]R_eZ_X&
hYZTYhRd `_ BRj 1( IYV LYVRe'XcRddVdUZUhV]] UfcZ_X eYV
dVRd`_&̂R\Z_X ]VRWjXc`heYd `_ eYVdfcWRTV̀WeYVXc`f_U& Sfe
_` YVRUdRaaVRcZ_X(IYV a]RedhVcV ZccZXReVU?f]j '& R_U6f'
Xfde *.& Z_`cUVceYReeYVXcRddVd̂ZXYeSVT`^V hV]] VdeRS]ZdYVU(
>_ *2)+ R_U *2), eYVdVXcRddVdYVRUVÛ`cV `c ]Vdd VgV_]j(
IYV R^`f_e `WXc`heY hYZTYeYVj YRgV^RUV `_ eYVWRc^YRd
_`e SVV_]RcXV&R_U cVacVdV_edhYRe eYVj hZ]] U` Z_ X``U d`Z]
hZeY`fe ZccZXReZ`_(

IYV UZWWVcV_edaVTZVd&Xc`h_ f_UVc dZ^Z]RcT`_UZeZ`_d&YRgV
^RefcVU Z_`cUVc RdW`]]`hd&SVXZ__Z_XhZeY VRc]ZVde3H]V_UVc
LYVRe'XcRdd&7f_TY LYVRe'XcRdd&7V_TY']R_U LYVRe'XcRdd&
7VRcUVULYVRe'XcRdd&LVdeVc_ LYVRe'XcRdd( 6]] eYVdaVTZVd
ac`UfTVU d`^V dVVU( IYV efWeVUdaVTZVd̂RefcVU cReYVcf_'"
VgV_]j R_UdYVUeYVdVVUgVcj d``_( >_ eYVd`U'W`c^Z_X XcRddVd
eYVdVVU'Y`]UZ_Xa`hVc hRd ^fTY SVeeVc(7f_TY LYVRe'XcRdd
dfcaRddVUeYV `eYVc LYVRe'XcRddVdZ_ eYV R^`f_e `W VRc]j
Xc`heY( 6d T`^aRcVU hZeYeYVefWeVUdaVTZVd&eYVd`U'W`c^Z_X
`_V ^RZ_eRZ_VUR^`cV VgV_Xc`heY eYc`fXY`fe eYVdVRd`_R_U
dfWWVcVU]VddWc`^ ]RT\ `W^`ZdefcV(

>_ eYV WR]]`W *2)+ 7f_TY LYVRe'XcRdd R_U K>VdeVc_
LYVRe'XcRddhVcV d`h_ `_ R aZVTV̀Wf_Sc`\V_ acRZcZV]R_U Z_
eYVdeReZ`_aRdefcV( IYV ]R_U hRd UZdT'YRcc`hVUR_UeYVdVVU
d`h_ Sc`RUTRde&eYV_R d^``eYZ_X YRcc`h cf_ `gVc eYVXc`f_U(
IYZd h`c\ hRd U`_V `_ DTe`SVc+.( D_ ?f_V *0&eYVW`]]`hZ_X
acZ_X&R TRcVWf]ViR^Z_ReZ`_ hRd ^RUV `W eYVdVcR_XVa]Red&

R_U eYVacVdV_TV̀WdVVU]Z_XdZ_ T`_dZUVcRS]V_f^SVcd `W S`eY
aVTZVdhRd cVRUZ]jUZdTVc_ZS]V(6d e` hYRe VieV_eeYVdV VVU'

]Z_X YRgVaVc ZdeVU&R_`eYVcdVRd`_hZ]] eV]]( IYV ViaVcZ^V_e&
Y`hVgVc&dY`hVU eYRehZeY dfTY ecVRe^V_èW eYVd`Z] Rd hRd
V^a]`jVU& R cVRd`_RS]jX``U XVc^Z_ReZ`_̂ Rj SVdVTfcVUWc`^
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dVVUdd`h_ `_ eYVcR_XVZ_eYVWR]](LYVRe'XcRddVda]R_eVUZ_
eYZdhRj h`f]U hZeY`fe U`fSe SVT`^V VdeRS]ZdYVUZ_R dVRd`_
hYV_ eYVT]Z^ReZTT`_UZeZ`_dhVcVReR]]WRg`cRS]V(

Dfc ViaVcZ^V_edhZeYeYVLYVRe'XcRddVdYRgVdY`h_ eYRe
eYVjeR\V\Z_U]j e` Tf]eZgReZ`_&R_UeYReRdeR_ÛRjSV dVTfcVU
hYV_ eYVcVZdR_ RgVcRXVR^`f_e `WcRZ_WR]]UfcZ_XeYVdacZ_X
^`_eYd( DeYVcLVdeVc_:iaVcZ^V_e HeReZ`_dYRgVeVdeVUeYVdV
XcRddVdR_U^`de `WeYVdaVTZVdYRgVSVV_Xc`h_ hZeYdfTTVdd(
IYVj RcVRdVRdj e` Tf]eZgReVRd+GECJHAD=GCAH#R_UhZeYfd
^RUV R X``U deR_UhYV_ f_UVc ZUV_eZTR]T`_UZeZ`_dGVUe`a&
@V_efT\j 7]fV'XcRddR_Ù eYVcTf]eZgReVUXcRddVdWRZ]VUe` T`^Vo
fa( IYV dVVUd̀W eYVLYVRe'XcRddVdRcV]RcXVR_U T`^aRc'
ReZgV]jYVRgj&XVc^Z_ReVcVRUZ]jR_U ac`UfTV gZX`c`fd dVVU'
]Z_Xd( H]V_UVcLYVRe'XcRddZdeYV`_]j `_V `WhYZTYdVVUZd
RdjVe `_ eYV̂ Rc\Ve( IYV dVVUTR_SVa]R_eVUhZeYRdVVUUcZ]](
6_ RTcVa]RehRd d`h_ Z_eYZdhRj Z_*2)+&R =RgR_RdVVUUcZ]]
SVZ_XfdVU( #HVVaRXV,*($

>_ eYVaRXVdhYZTYW`]]`h VRTYdaVTZVdZdScZVW]jUVdTcZSVU&
ZedbfR]ZeZVd_`eVUR_UR_ RTT`f_e XZgV_̀WeYVSVYRgZ`cf_UVc
Tf]eZgReZ`_̀WeY`dVhYZTYYRgVSVV_Xc`h_ ReeYVLj`^Z_X
:iaVcZ^V_e HeReZ`_(

6%L:HI:GC L=:6I'<G6HH( 

!*?GEFMGEDE;;A<=DI9B=%"

6_ VcVTeR_U cZXZUXcRdd&̀_V e` eYcVVWVVeYZXY&YRgZ_X
eYZT\facZXYe]VRgVdR_UW`c^Z_XR_`aV_ d`U( IYV hY`]V a]R_e
ZdfdfR]]j `WR6]fZdYT`]`c&R_UYV_TVZeZdT`^^`_]j \_`h_ Rd
!S]fV deV^(!% >eT]` V]j cVdV^S]VdeYV8`fTY'XcRdd `WeYV:Rde'
Vc_J_ZeVUHeReVd&R_U&]Z\VZe&dacVRUdSj ^VR_d`Wf_UVcXc`f_U
c``edeR]\d( IYVcV ZdR gRcZVej!*?GEFMGEDNE;;A<=DI9B=CEBB="
hYZTYYRdYRZcjYVRUdR_UZdbfZeVT`^^`_ Z_eYVHeReV(

LVdeVc_ LYVRe'XcRddZd`_V `WeYVT`^^`_Vde& RdhV]] Rd

$"8"OLTHSL M'IR[L YZLS, ILRUTNYVXUVLXRẐU\LX^ KPMMLXLTZNXHYYLY#1TKXUVUNUTdaa(P&
MU[TKHZRU] HRZPZ[KLYPTLj`^Z_X& HTK JUSSUT PT<LIXHYQHHTK `eYVcVXHPXPL@ZHZLY'
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`_V `WeYV^`de RSf_UR_è W`fc _ReZgVXcRddVd(6HXc`hd Z_ R
XcVRegRcZVej̀ W d`Z]d R_U hZeYdeR_UdUc`fXYe ViecV^V]j hV]](
>e`TTfc S`eY `_ eYV`aV_ a]RZ_dR_U `_ S`ee`^ ]R_UdR_U Zd

VdaVTZR]]j RSf_'
UR_e `_ SV_TY'
]R_U Z_ eYV YZ]]d(

(DW R]] `fc _ReZgV
LYVR e'XcRddVd
eYZd`_V Zd ^`de
WcVbfV_e]j W`f_U
`_ R]\R]Z]R_U(

IYZd LYVRe'
XcRddZdYZXY]j Vd'
eVV^VU Sj `fc
de`T\^V_ S`eY W`c
aRdefcV R_U W`c
YRj( 6d RaRdefcV
XcRddZeZd`WT`_'
dZUVcRS]VZ^a`ce'
R_TVZ_ eYZdHeReV
`_ RTT`f_e `W Zed
Uc`fXYe ' cVdZdeZ_X
bfR]ZeZVdR_UXcVRe
RSf_UR_TV( H`^V
de`T\^V_ YRgV
dfTTVVUVUZ_ ^R'
eVcZR]]jZ_TcVRdZ_X
eYV W`cRXVgR]fV
`W eYVZcXcRkZ_X
]R_USj XReYVcZ_X

GC4@A8R?< GC741A&6?1@@  *9B@AGB@?@566D=?D4=D!
#9Zg&6Xc`d](&J( H&9Vae( 6XcA$ R(_(U dTReeVcZ_X

dVVÙ WeYZdXcRdd̀ gVc h`c_ da`ed Z_ aRdefcVd( 6d eYVdRUZd
cReYVc̀aV_ R_U eYV]VRgVdeYZT\R_U cZXZU&ZeTR__`e SV T`_'
ZUVcVUR WZcde'T]RddaR efcV XcRdd(
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6d R YRj& ZeZdYV]UZ_ XcVRecVafeV&R_U ]RcXVbfR_eZeZVd
RcVAIH eYc`fXY`fe eYVHeReV( >e U`Vd _`e jZV]U Rd YVRgZ]jRd
^`de Tf]eZgReVUXcRddVd&Sfe eYV_fecZeZgVgR]fV `W eYVYRj Zd
f_ZgVcdR]]j SV]ZVgVUe` SV f_dfcaRddVU( 6_R]jdVd ^RUV Sj
`eYVc deReZ`_ddY`h eYReZeT`_eRZ_d^`cV _fecZ^V_e& a`f_U
W`ca`f_U& eYR_eYV@V_efT\j 7]fV'XcRdd `c IZ^`eYj(

IY`fXY LVdeVc_ LYVRe'XcRd hZ]] aVc ZdeR_jhYVcV `_
eYV`aV_ cR_XVf_UVc eYV^` e RUgVcdVT`_UZeZ`_d&ZehZ]] _`e
^R\V ]RcXV Xc`heYd f_]Vdd eYVcVZd R dfWWZTZV_efaa]j `W
^`Z efcV( IYV cZTY_Vdd̀W eYVd`Z] YRdR]d` ^fTY e` U` hZeY
eYVjZV]U( >e U`V hV]] f_UVc ZccZXReZ`_&Sfe cVbfZcV TRcVWf]
R_UZ_eV]]ZXV_eecVRe^V_eZWeYVSVdecVdf]edRcVe` SV`SeRZ_VU(
EcRZcZV]R_U R_U fa]R_Ud&hYV_ ZccZXReVUR_U ^RUV Z_e` YRj
^VRU`hd& hZ]] Z_ ^`de TRdVdXc`h fa R]^`de ViT]f ZgV]j e`
eYZdXcRdd( >eZd̀ WeV_eYVacVU`^Z_R_eX'cRd Z__ReZgV̂VRU`hd
hYV_ WZcdeZccZXReVU(DhZ_X e` eYVcVacVYV_dZS]VacRTeZTV̀W
T`_eZ_f`fd W]``UZ_XZ_ g`XfV& eYZdViTV]]V_e !IRdd YR SVV_
\Z]]VU `fe R_U YRd UZdRaaVRcVUWc`^ ^`de ^VRU`hd R_U Zed
a]RTVeR\V_ Sj cfdYVd R_U !d]`fXY XcRddVd(! ;Z_V ^VRU`hd
`W Ze&ZccZXReVUW`c ^R_j jVRcd R_U jVe ac`UfTeZgV&̂ Rj deZ]]
SV VV_`_ XcRgV]]j d`Z]d `c `_ ]`aZ_X Xc`f_U hYVcV eYVcVZd
_RefcR]]j X``U UcRZ_RXV(

GR_TY^V_ T`^a]RZ_ eYReZe SVT`^Vd d`U'S`f_U& eYReZe
`WeV_U`Vd _`e YVRU&R_U eYRehYV_ Tfe VgVcj jVRc eYVjZV]U
SVT`^Vd ]Vd R_U ]Vdd( 9ZdT'YRcc`hZ_X ^Rj SV V^a]`jVU e`
cV^VUj eYZdc``e'S`f_U T`_UZeZ`_`W eYVd`U&R_U eYVRaa]ZTR'
eZ`_ `W ^R_fcV h`f]U _`e WRZ]e` Z_UfTV R ^`cV g>X`c`fd
Xc`heY(

LVdeVc_ LYVRe'XcRdd Zd`_V `W eYV^`de gR]fRS]V `W `fc
_ReZgVXcRddVdR_U dY`f]U SV Z_ec`UfTVUZ_e` Tf]eZgReZ`_( >e
YRdSVV_a]R_eVURedVgVcR]:iaVcZ^V_e HeReZ`_dR_U YRdSVV_
W`f_U e` T`^V cVRUZ]jWc`^ dVVU( >eUZUhV]] ReeYV>URY`R_U
eYV>`hR HeReZ`_d&hYZ]V ReeYVH`feY 9R\`eR R_T]eYVLj`'
^Z_X HeReZ`_dZe^RUV R X``U deR_U(Sfe UZU_`e YVRUhV]](
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>ehRd d`h_ `_ eYV:iaVcZ^V_e ;Rc^ ReARcR^ZVZ_ *2)*( >e
^RUVRX``U deR_UR_UXcVh e` eYVYVZXYèWdZi e` _Z_VZ_TYVd
UfcZ_XeYRe VRd`_( >_ *2)+ Zê RUV R WRZcXc`heY&Sfe `_]j
R WVhYVRUdRaaVRcVU(>ehRd -'/ Z_TYVdYZXYBRj 1&R_U/'1
Z_TYVdYZXYBRj +1( IYV deV^dhYZTYRaaVRcVUhVcV`_]j *+

e` >H Z_TYVdYZXY( >ehRd Z_S]``^ Wc`^ 6fXfde - e` 6fXfde
*1&hYZ]V eYVdVVUdhVcV _`e cZaVf_eZ] RS`fe HVaeV^SVc+)(

>_ #%"$ RdZ_ eYVacVTVUZ_XdVRd`_&ZeUZU_`e YVRÙfe XV_'
VcR]]j `gVc eYVa]Re( >e&ReeRZ_VUR YVZXYèW*1 Z_TYVdR_UhRd
Z_S]``^ RS`fe eh` hVV\d VRc]ZVceYR_Z_ *2)+(

>ehZ]] SV_`eVUeYReZeZdR ]ReVXcRdd&R_U`WeYVLYVRe'
XcRddVdhYZTYhV YRgVXc`h_ eYZdZdeYV]Rdee` cVRTŶRefcZej(
IYV Xc`heY hYZTYZe^RUV `_ eYVWRc^hR _`e ]RcXV&R_U
cVacVdV_edhYRe ZehZ]] U` hZeY`fe ZccZXReZ`_(=RU ZeSVV_
ZccZXReVÙ̂UVcReV]j Re WcVbfV_eZ_eVcgR]d&ZehZeY`fe U`fSe
h`f]U YRgV̂ RUV R ^fTY SVeeVcdY`hZ_X(

>_ eYVU`^VdeZTReZ`_̀W eYZdXcRddR W`c^ Z_ hYZTYeYV
dVVUdR_UTYRWWRcVRdS]f_e RdTR_SVW`f_UdY`f]U SVd`fXYe&
RdeYV YRca'a`Z_eVUVVT]dYRgVSVV_\_`h_ e` SVec`fS]Vd`^V
Z_ WVVUZ_XeYVYRj e` dYVVa( IYV dVVUdRcV_VRc]j R]hRjd
dY`ce'Rh_VU`c dYRca'a`Z_eVU&Sfe W`c^d Z_ hYZTYeYVj RcV
e`]VcRS]jS]f_e `TTfc&R_UdfTY dY`f]U SVdVTfcVUW`cac`aRXR'
eZ`_( H`^V h`c\ R]`_X eYZd]Z_VYRdR]cVRUjSVV_deRceVURe
eYZdHeReZ`_(

+( 7:C8='A6C9 L=:6I'<G6HH(
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IYZd XcRddZdgVcj dZ^Z]Rce` LVdeVc_ LYVRe'XcRdd( >e
YRdeYVdR^V YRSZèWXc`heY R_UWcVbfV_eddZ^Z]RcdZefReZ`_d(
>e UZWWVcdWc`^ ZeZ_ ZedWZ_VcdeV^d&]VddVcXc`heY& d^R]]Vc
YVRUdR_U>Vd dYRca]j a`Z_eVUdVVUd( #E]ReVK& ;ZX( /($

6HZdbfZeV8D^>**)*4̀_ R]\R]ZW]RedR_U`_ SV_TYVdZ_ eYV
YZ]]dR_U R]`_X decVR^d&R_U WcVbfV_e]j̀ TTfc Z_ T`_eZ_f`fd
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aReTYV`W ]RcXVcR_U ]VddVcdZkV( >edWZ_VcdeV^d R_US]f_eZdY
TYRWWR_U dVVUdh`f]U dVV^ e` ^R\V Ze^`cV UVdZcRS]VeYR_
LVdeVc_ LYVRe'XcRdd&Sfe ZejZV]Ud R ^fTY d^R]]Vc R^`f_e

6

`WW`cRXV( #E]ReV>>&;ZX( >($ (

>eYRdSVV_ecZVUReeYVARcR^ZV:iaVcZ^V_e ;Rc^& hYVcV
ZehRd a]R_eVUZ_ *2)*( IYV TYRcRTeVc`WeYVXc`heY ^RUV `_
eYVa]RedhRd gVcj dZ^Z]Rce` eYRèWLVdeVc_ LYVRe'XcRdd( >e&
Y`hVgVc&YVRUVÙfe ^fTY SVeeVcR_UcVRTYVÛRefcZej VRc]ZVc
Z_ eYV VRd`_( >_ *2)+ ZehRd ,'. Z_TYVdYZXYBRj 1& /'*)
Z_TYVdYZXYBRj +1 R_U 0'*+ Z_TYVdYZXY?f_V >>( >e hRd
YVRUVU?f_V +-& Z_S]``^ ?f]j 1'*1 R_U^RefcV RS`fe 6fXfde
>>( IYV RgVcRXVYVZXYehRd *. Z_TYVd( IYV Xc`heY Z_ *2),
hRd RS`fe eYV dR^V&ViTVae eYReeYVYVZXYeReeRZ_VUhRd *1
Z_TYVd( 8`_dZUVcRS]VRWeVc^ReYhRd ac`UfTVU "UfcZ_X HVa'
eV^SVc(

,( CDGI=:GC L=:6I'<G6 H(

!*?GEFMGED<9HMHI9;@MJC%"

!O' Vcj dZ^Z]Rce` LVdeVc_ LYVRe'XcRddZ_ ZkVR_UXV_VcR]
RaaVRcR_TV&Sfe YRgZ_X _Rcc`hVc YVRUd&hYZTY RcV R]hRjd
d`We]j YRZcj( >eZd^fTY ]RcXVcZ_ VgVcj hRj eYR_7V_TY']R_U
LYVRe'XcRdd R_U `TTfcd Z_ UZWWVcV_ed`Z]( >e Zd cRcVZ_ eYZd
HeReV&Sfe T`^^`_ Z_ dR_UYZ]]dR_U Uf_Vd Z_ eYVC`ceYhVde
IVccZe`cj R_U Z_eYVcVXZ`_`W =fUd`_"d 7Rj(
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87945-<30 (16(, +3&44  *9B@AGB@?<.C7E6@B7<E?C!
#;( AR^d`_'HTcZS_Vc&9Zg(6Xc`de(&J(!H( 9Vae(6Xc>($

6 _ReZgVXcRdd
T]`dV]j cV]ReVUe`
eYV 8`fTY'XcRdd
\_`h_ e` :RdeVc_
WRc^Vcd(6HUZWWVcd
Wc`^ eYReZ_ SVZ_X
Rh_]Vdd&`c _VRc]j
d`& R_U Z_ YRgZ_X
]Vdd gZXc``fd c``e'
deR]\d( >e Xc`hd
`_V e` eYcVV WVVe
YZXY&R_UYRdcReYVc
]`_X ]VRgVd̀_ S`eY
eYV deV^d R_U eYV
deVcZ]VdY``ed( >e
W`c^ ^`cV `c" ]Vdd
T`^aRTe Sf_TYVd&Z_
hYZTY eYV c``e'
deR]\d RcV _`e R]'
hRjd VgZUV_e(

IYZd XcR d&eY`fXY
_`e RSf_UR_eZ_eYV
HeReV&Zd_`e Z_WcV'
bfV_e Re]`hVc R]eZ'
efUVd( >e RaaVRcd
e` SVRgR]fRS]VYRj
XcRdd&R_U Z_TVeYV
]VRgVdRcV RWeVc
R_U ]`_XVc eYR_

ZUVcVUR SVeeVcXcRddeY`dV`W LVdeVc_ LYVRe'XcRdd&ZeZdTR_
W`c Tf]eZgReZ`_( #E]ReVK& ;ZX( -($
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6 UV_dV]j efWeVU
XcRdd&̀_V e` eh` `c
VgV_eYcVVWVVeYZXY&
hZeY d]V_UVc&hZcj
deV^d R_U R_ RSf_'
UR_TV `W ]`_X R_U
gVcj _Rcc`h ]VRgVd(
IYV hZUV]j dacVRU'
Z_X Rh_d RcVR gVcj
TYRcRTeVcZdeZTWVR"efcV
`WZedYVRUd(

7f_TY LYVRe'
XcRdd Zd R T`^^`_
R_U Z^a`ceR_e aRd'
efcV XcRddZ_YZ]]jR_U
Sc`\V_ T`f_ecj& `T'
TfccZ_X `_ deVVa
d]`aVdR_Uc`T\j YZ]]d(
DTTRdZ`_R]]j Ze Zd
W`f_U Z_TR_ ZUVcRS]V
RSf_UR_TV Z_ ]``dV
d`Z]̀ _ fa]R_Ud(hYVcV
Ze^R\Vd YRj `W eYV
SVe bfR]Zej& ZWTfe
VRc]j( >e Zd R_ Vi'
TV]]V_e XcRdd W`c

'60(, 87,*&5 +3&44  *9B@AGB@?CA;54DE>!
#;( AR^d`_'HTcZS_Vc&9Zg&6Xc`de(&J( H(9Vae( 6Xc]($ XcRkZ_X&RdZe^R\Vd

R_ VRc]j Xc`heY R_U eYcZgVdf_UVc ViecV^V T`_UZeZ`_ `W
Uc`fXYe( >ed]RcXVefWed̀W WZ_V]VRgVdTfcV hV]]& R_U `_ eYRe
RTT`f_e ZeZd`_V `WeYVSVdeXcRddVdW`chZ_eVcaRdefcV(

IYZd _ReZgVXcRddeR\Vd \Z_U]j e` Tf]eZgReZ`_&R_V]*** eYV
ViaVcZV_TV̀ W dVgVcR]LVdeVc_ :iaVcZ^V_e HeReZ`_dZeZd _`e
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UZWWZTf]ee` VTfcV R deR_ÙW Ze( IY`fXY `W gR]fV TYZVW]jRd R
aRdefcVXcRdd&Zê Rj SV Xc`h_ W`cYRj Z_ X``U d`Z] R_UhZeY
ZccZXReZ`_(6HhZ]] _`e jZV]U RdYVRgZ]jRdH]V_UVcLYVRe'XcRdd
`c IZ^`eYj& Sfe eYVYRj Zd^fTY WZ_Vc(

>_ >URY` R_U LRdYZ_Xe`_ "`TTfcd R gRcZVej !*?GEFMGED
HFA;9IJCAD=GC=" hYZTYZdRh_]Vdd( IYZd ZdeYVaRceZTf]RcgRcZ'
Vej hYZTY dY`f]U SV Z_ec`UfTVUZ_e` Tf]eZgReZ`_( >e YRdSVV_
Xc`h_ `_ eYV :iaVcZ^V_e ;Rc^& hYVcV CHhRd d`h_ Z_ eYV
dacZ_X`W *2)*( IYV dVVUXVc^Z_ReVUhV]] R_U R X``U deR_U
hRd dVTfcVU( 9fcZ_X eYVdVRd`_Ze^RUV R ]VRWjXc`heY /'*)

Z_TYVdYZXY(
>_ *2)+ ZehRd ,'/ Z_TYVdYZXYBRj 1&1'*) Z_TYVdYZXY

BRj" +1&*)'*0 Z_TYVdYZXY?f_V "a&*+'+. Z_TYVdYZXY?f_V +-o

IYV YVRUdRaaVRcVURS`fe ?f_V >&R_U Wc`^ RS`fe ?f]j *'1 Ze
hRd Z_ S]``^( IYV dVVUdhVcV cZaV6fXfde +*( IYV RgVcRXV
YVZXYeReeRZ_VUhRd +) Z_TYVdR_UeYVcRUZTR]]VRgVdhVcV *)'*+

Z_TYVd]`_X( 9fcZ_X eYVUcj hVReYVc̀WHVaeV^SVcZeTfcVU `_
eYVXc`f_U( >_ DTe`SVcZeWcVdYV_VUfa R_U^RUV d`^V RWeVc'
^ReY Rd R cVdf]e `W R_ RSf_UR_TV`W ^`ZdefcV R_U eYVWZ_V
hVReYVchYZTYacVgRZ]VU(

>_ *2), eYVcVhRd T`_dZUVcRS]VcRZ_Z_eYVdacZ_XR_UVRc]j
df^^Vc& R_U eYVXcRdd&eYVcVW`cV&^RUV R ]RcXVcVRc]j Xc`heY
eYR_Z_eYVacVTVUZ_XdVRd`_&ReeRZ_Z_XR_ RgVcRXVYVZXYèW+0

Z_TYVd(>ehRd -'. Z_TYVdYZXY6acZ] +)&1 Z_TYVdYZXYBRj +*&

*+' *1 Z_TYVdYZXY?f_V **( IYV YVRUdRaaVRcVUZ_eYV^ZUU]V
`W?f_V R_UhVcV Z_S]``^ Wc`^ RS`fe ?f]j *)' >.( IYV dVVUd
hVcV cZaVRS`fe 6fXfde 1( 9fcZ_X HVaeV^SVcR]Zee]VRWeVc^ReY
hRd ac`UfTVU(

;`c XcRkZ_Xafca`dVd eYZdZd eYV ^`de gR]fRS]V `W eYV
OKYVRe'XcRddVd(>_ *2), Zê RUV R ]RcXVcVRc]j Xc`heY eYR_R_j
`WeYVdaVTZVdR_UhZeYde``UUc`fXYe ^fTY SVeeVceYR_H]V_UVc
LYVRe'XcRdd&
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IYZd YRdeYVdR^V bfR]ZeZVdRd7f_TY LYVRe'XcRddR_U >H

]Z\V ZeZ__VRc]j R]] cVdaVTed(

)% HA:C9:G L=:6"]"'<G6HH(
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6 Sf_TY XcRdd&̀_V R_U R YR]We` eYcVVWVVeYZXY&hZeY
d]V_UVcdeV^d R_U ]`_X& _Rcc`h YVRUd( >e Xc`hd _RefcR]]j Z_
dR_Uj d`Z]d&R_UZd`_V `WeYVT`^^`_Vde XcRddVd̀_ cZgVcS`e'
e`^d Z_ Lj`^Z_X( 6HZd`WeV_W`f_U dacVRUZ_XR]`_X "UZeTYVd
R_UZ_ WR]]`h WZV]UdR_U`TTRdZ`_R]]j ^R\Vd T`_eZ_f`fd Xc`heYd
`_ hV]] UcRZ_VÛ VRU`h ]R_U( #E]ReV>>>&;ZXg c($

H]V_UVcLYVRe'XcRddZdVRdj `W Tf]eZgReZ`_&T`^Vd cVRUZ]j
Wc`^ dVVU&deRcedVRc]j R_U^R\Vd R cRaZUXc`heY( >ejZV]UdRd
YVRgZ]j Rd IZ^`eYj& hYZTY ZeWRc(dfcaRddVdZ_ _fecZeZgVgR]fV'&
>e ZdSVdedfZeVUe` ]ZXYe&hV]] UcRZ_VUd`Z]d R_U ^R\Vd ]RcXV
Xc`heYd f_UVc WRg`cRS]VT`_UZeZ`_d&6HZd bfZeV e`]VcR_e `W
R]\R]Z Sfe Zd _`e d` hV]] RURaeVUe` R]\R]Z ]R_U Rd LVdeVc_
LYVRe'XcRdd(

IYZd XcRddYRdUfcZ_X cVTV_ejVRcd SVV_Z_ec`UfTVUZ_e`
Tf]eZgReZ`_&VdaVTZR]]jZ_ BZ__Vd`eR R_U BR_Ze`SR( IYV dVVU
Zd_`h `_ eYV̂ Rc\Ve&Sfe WVhdVVUd^V_YRgVZeR_UeYVdfaa]j
Zdd``_ ViYRfdeVU(%(IYV J( H( 9VaRce^V_e `W6XcZTf]efcV YRd
UZdecZSfeVUR ]RcXVR^`f_e `W dVVUW`cecZR]R^`_X cR_TY^V_
R_U WRc^Vcd&R_U ^R_j WRg`cRS]VcVa`ced YRgVSVV_cVTVZgVU(
>eYRdSVV_Xc`h_ Re^`de `WeYVLVdeVc_ :iaVcZ^V_e HeReZ`_d
hZeY ^Rc\VU dfTTVdd&R_U ^R_j ViaVcZ^V_eVcdcVXRcUZeRd R
gR]fRS]V YRj XcRddW`ceYVLVde( #E]ReVd> R_U 66#;ZX( +($

>_ eYVdacZ_X`W *2)* eh` a]RedhVcV d`h_ `_ eYV:iaVcZ'
^V_e ;Rc^ ReARcR^ZVR_UR X``U deR_UdVTfcVU( >eXcVh e`

$<UXZOXUV%9PTN! 8`(& UMBZ__VRa`WZdp(;PTT'% OH\L OHK PZPT de`T\&HTK BT@V_VZV
7c`d(&UM2XHTKUT%BR_Zc`SR&Y[VVRPLKfd ]PZOH W[HTZPZÛMYLLKPT (-J0")'
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SV *. e` +- Z_TYVdYZXYUfcZ_X eYVdVRd`_&R_U R WVhZd`]ReVU
YVRUdRaaVRcVU(
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VRc]j Xc`heY Z_eYVdacZ_XR_UReeRZ_VUR_ RgVcRXVYVZXYèW *1
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hR ,'- Z_TYVd YZXY
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YZXYBRj +1( 9fcZ_X
eYV ^`_eY `W BRj Ze
^RUV R SVeeVcdY`hZ_X
eYR_ +GEDAJHAD;GIDAH
Xc`h_ f_UVc dZ^Z]Rc
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RaaVRcVUSVehVV_?f_V
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Z_ S]``^ UfcZ_X eYV
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Xfde eYVdVVUhVcV cZaV(
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hRd ac`UfTVU(
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R_U /'0 Z_TYVd YZXY
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eYVdVRd`_ hRd ++ Z_TYVd( VVUhRd ac`UfTVU Z_ RSf_UR_TV
S`eY Z]] *2)+ R_U *2),& Sfe eYVcZaV_Z_XhRd cReYVcf_VgV_(
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`gVc eh` e`_d e` eYVRTcV( #E]ReV*($
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^ZiefcVd W`c aVc^R_V_e ^VRU`hd( 6d eYVdVVUTR_ _`h SV
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R_U ZeTR_ SV T`f_eVU `_ e` ^R\V R deR_UZ_ R dVRd`_`W Rg'
VcRXVcRZ_WR]](
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KVcj dZ^Z]Rce` H]V_UVc
LYVRe'XcRdd&( Sfe YRgZ_X
dY`ceVc R_U UV_dVcYVRUd&
hYZTY RcV fdfR]]j dY`ce'
Rh_VUR_U`WeV_afca]ZdY Z_
T`]`c( 6H̀TTfcd TYZVW]jZ_
eYV ^`f_eRZ_d& hYVcV Ze
]RcXV]j cVa]RTVd H]V_UVc
LYVRe'XcRdd R_U W`c^d R
T`_dZUVcRS]Va`ceZ`_ `W eYV
W`cRXVZ_ eYV aRc\d R_U
^VRU`hd( 6d R W`cRXV
a]R_e Ze UZWWVcd]Zee]VWc`^
HeV_UVc LYVRe'XcRdd&
eY`fXY eYV ]ReeVcZd f_'
U`fSeVU]j SVeeVcdfZeVUW`c
Tf]eZgReZ`_(

2( 7:6G9:9 L=:6I'<G6HH(
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6 Sf_TY XcRdd&eh` e`
W`fc WVVeYZXY&hZeY SVRcU'
VUR_Ud`^VhYRe `_V'dZUVU
YVRU( >_ YRSZèWXc`heY
ZecVdV^S]VdH]V_UVcLYVRe'

( XcRdd Sfe YRd R T`RcdVc
.;=B<A1(< G 741A&6?1@@ !&8 763%:76$* $*4,401295" .

#9Zg(6Xc`de(&J( H(9Vae(6Xc]($ ecRhR_U Zd _`e Rd RSf_'
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T`]`c& R_U Z_ d`^V W`c^d `TTfccZ_X Re]`hVc R]eZefUVdRcV^'

"*$ 1;5:4B6C@?)PYOLXLZXLHZLKHYPTYLVHXHIRLMXUS*$ ;9DAHJED#
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R_U R WRZc]jX``U
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cReYVcRSf_UR_e( LZeY fd eYVYVRUdRaaVRc]ReVR_UeYVdVVUd
RcV_`e cZaVf_eZ] ]ReVZ_6fXfde( >eU`Vd_`e ^RefcV RdVRc]j
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Rd H]V_UVcLYVRe'XcRdd&R_U Ze T`RcdVcdecRh R_U SVRcUVU
YVRUdcV_UVcZe]VddUVdZcRS]VW`cYRj( IYV dVVUdhVcV W`f_U
e` cZaV_cReYVcf_VgV_]j(

*)( H8G>7C:G"H L=:6I'<G6HH(
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6 efWeVUdaVTZVdhZeY cZXZU]VRgVdR_U hZeY SVRcUVU
YVRUdhYZTYScVR\fa Re^RefcZej( >eZdR cRcVdaVTZVd̀TTfc'
cZ_XRS`gVeZ^SVc]Z_VZ_ eYV^`f_eRZ_d(

88' <B:A>C"H L=:6I'<G6HH(
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6 efWeVUXcRddhZeY cReYVcdY`ce&W]Re]VRgVd&SVRcUVU
YVRUdR_UhZUV]j dacVRUZ_XRh_d( >_WcVbfV_e4̀TTfccZ_X ***

^`Zde d`Z]Z_eYV̂ `f_eRZ_d&RdR]d` ZedgRcZVej1GAD?B=A%
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