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EAICMCEKX*AE5K5CBB4BKI5KDCIQ4@4*
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h7*ICE5XVBXd]*!Ea*ZAbK5EKQA*,5CDCI5JA*
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OCQAVBXd*I*4IJCbCEKCN*K\*J*IBCOI5JA\*
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MKP]*RDAI5J4JAJ^K\*J*V4B[VC*I*5CBB4BKZN4N]*
iQILCB54J]*WRBEAMKI54J]*4VbCI5JCEEF\*
OCX5CMCG]*4DCJKOPCJ*5CBB4BKI5KDCIQK\*AQ54J*
K*L4I5BAOAJ^K\*45*OCGI5JKG*5CBB4BKI54J8*
'AI^KBX5[*LBAQ5KQR*LBKIJ4CEKX*RMKPAN]*
IQJCBAN]*^Q4MAN*KNCE*+CB4CJ*'4IIKGIQ4G*
kCOCBAPKK]*45MKDKJ^K\IX*J*V4B[VC*I*
5CBB4BKZN4N]*LBCWOC*JIC@4*I*RQBAKEIQKNK*
EAPK4EAMKI5KDCIQKNK*K*EC4EAPKI5IQKNK*
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LBKJMCQA5[*MKOCB4J*4VbCI5JCEE4@4*NECEKX]*
4VbCI5JCEEF\*OCX5CMCG*LBCOI5AJK5CMCG*
5BAOKPK4EEF\*BCMK@K4ZEF\*Q4EYCIIKG]*
A*5AQWC*ZAOCGI5J4JA5[*J*i54G*BAV45C*
J4ZN4WE4I5K*4VbCI5JCEEF\*K*I4PKAM[E4*
4BKCE5KB4JAEEF\*ECQ4NNCBDCIQK\*
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6878 !MX*Y4BNKB4JAEKX*R*4VRDAabCGIX*N4M4OCWK*

AE5K5CBB4BKI5KDCIQ4@4*NKB4J4ZZBCEKX*
K*RI54GDKJ4I5K*Q*LB4LA@AEOKI5IQ4NR*
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h5CNA5KDCIQKC*MCQPKK]*ICNKEABF*K*JKQ54BKEF]*
QKE4L4QAZF]*5CA5BAMKZ4JAEEFC*L4I5AE4JQK]*
JI5BCDK*I*MKOCBANK*4VbCI5JCEE4@4*NECEKXd]*
EALBAJMCEEFC*EA*BAZeXIECEKC*LBCI5RLE4G*
IRbE4I5K*5CBB4BKI5KDCIQK\]*RQBAKEIQK\*
EAPK4EAMKI5KDCIQK\*K*EC4EAPKI5IQK\*
4B@AEKZAPKG8*!MX*LBAJ4J4@4*LB4IJCbCEKX*
4VRDAabK\IX]*J*54N*DKIMC*O4JCOCEKX*
KEY4BNAPKK*4V*45JC5I5JCEE4I5K*ZA*
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IAN4RLBAJMCEKX*LB4JCOCEKC*EA*VAZC*
4VBAZ4JA5CM[EF\*4B@AEKZAPKG*JFI^C@4*
4VBAZ4JAEKX*K*LB4YCIIK4EAM[EF\*
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J*L4JCOCEKK*4VRDAabK\IX*hJ*54N*DKIMC*
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JMKXEKCN*RQBAKEIQK\*EAPK4EAMKI5KDCIQK\*
K*EC4EAPKI5IQK\*I5BRQ5RB]*A*5AQWC*
LB4XJMXabK\*J*I4PKAM[EF\*IC5X\*K*
NCIICEOWCBA\*AQ5KJEFG*KE5CBCI*Q*
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5BCV4JAEKG*Q4E5B4MKBRCNFNK*MKPANK]*RI5BAECEKC*RIM4JKG]*LBKDKE*K*YAQ54B4J]*IL4I4VEF\*LBKJCI5K*Q*EABR^CEKXN*
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H* I445JC5I5JKK* I* kCOCBAM[EFN* ZAQ4E4N* 45* 76* KaMX* :9:9* @4OA* <* :;U>k/* «,* @4IROABI5JCEE4N* Q4E5B4MC*
hEAOZ4BCd*K*NREKPKLAM[E4N*Q4E5B4MC*J*'4IIKGIQ4G*kCOCBAPKK»]*?4M4WCEKCN*4*NREKPKLAM[E4N*WKMKbE4N*Q4E5B4MC*
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"REKPKLAM[EFG*WKMKbEFG* Q4E5B4M[* EA* 5CBBK54BKK* @4B4OIQ4@4* 4QBR@A* /ABCDEFG* hOAMCC* >* NREKPKLAM[EFG*
WKMKbEFG* Q4E5B4M[d* 4IRbCI5JMXC5IX* J* I445JC5I5JKK* I4* I5A5[CG* :9* fKMKbE4@4* Q4OCQIA* '4IIKGIQ4G* kCOCBAPKK]*
kCOCBAM[EFN* ZAQ4E4N* 45* 76* KaMX* :9:9* @4OA* �* :;U>k/* «,* @4IROABI5JCEE4N* Q4E5B4MC* hEAOZ4BCd* K* NREKPKLAM[E4N*
Q4E5B4MC*J*'4IIKGIQ4G*kCOCBAPKK»]*kCOCBAM[EFN*ZAQ4E4N*45*S*4Q5XVBX*:997*@4OA*�*676>k/*«,V*4VbK\*LBKEPKLA\*
4B@AEKZAPKK*NCI5E4@4*IAN4RLBAJMCEKX*J*'4IIKGIQ4G*kCOCBAPKK»]*.I5AJ4N*@4B4OIQ4@4*4QBR@A*/ABCDEFG]*?4M4WCEKCN*
4*NREKPKLAM[E4N*WKMKbE4N*Q4E5B4MC*EA* 5CBBK54BKK* @4B4OIQ4@4*4QBR@A*/ABCDEFG]* R5JCBWOCEEFN*BC^CEKCN*!RNF*
@4B4OIQ4@4*4QBR@A*/ABCDEFG*45*9=89=8:9:6*<*TT>'*hI*KZNCECEKXNKd8

?B4@BANNA* LB4YKMAQ5KQK* BKIQ4J* LBKDKECEKX* JBCOA* hRbCBVAd* 4\BAEXCNFN* ZAQ4E4N* PCEE4I5XN* LBK*
4IRbCI5JMCEKK* NREKPKLAM[E4@4* WKMKbE4@4* Q4E5B4MX* EA* 5CBBK54BKK* @4B4OIQ4@4* 4QBR@A* /ABCDEFG* EA* :9:7* @4O*
BAZBAV45AEA*J*I445JC5I5JKK*I*DAI5[a*;*I5A5[K*;;*kCOCBAM[E4@4*ZAQ4EA*45*76*KaMX*:9:9*@4OA*<*:;U>k/*«,*@4IROABI5JCEE4N*
Q4E5B4MC*hEAOZ4BCd*K*NREKPKLAM[E4N*Q4E5B4MC*J*'4IIKGIQ4G*kCOCBAPKK»]*L4I5AE4JMCEKCN*?BAJK5CM[I5JA*'4IIKGIQ4G*
kCOCBAPKK* 45* :`89S8:9:6*<* ==9* «,V* R5JCBWOCEKK*?BAJKM* BAZBAV45QK* K* R5JCBWOCEKX* Q4E5B4M[EFNK* hEAOZ4BEFNKd*
4B@AEANK*LB4@BANNF*LB4YKMAQ5KQK*BKIQ4J*LBKDKECEKX*JBCOA*hRbCBVAd*4\BAEXCNFN*ZAQ4E4N*PCEE4I5XN»]*?4M4WCEKCN*
4*NREKPKLAM[E4N*WKMKbE4N*Q4E5B4MC*EA* 5CBBK54BKK* @4B4OIQ4@4*4QBR@A*/ABCDEFG]* R5JCBWOCEEFN*BC^CEKCN*!RNF*
@4B4OIQ4@4*4QBR@A*/ABCDEFG*45*9=89=8:9:6*<*TT>'*hI*KZNCECEKXNKd8

?BCONC54N* NREKPKLAM[E4@4* WKMKbE4@4* Q4E5B4MX* XJMXC5IX* I4VMaOCEKC* aBKOKDCIQKNK* MKPANK]*
KEOKJKORAM[EFNK* LBCOLBKEKNA5CMXNK* K* @BAWOAEANK* 4VXZA5CM[EF\* 5BCV4JAEKG]* RI5AE4JMCEEF\* WKMKbEFN*
ZAQ4E4OA5CM[I5J4N]*ZAQ4E4OA5CM[I5J4N*4V*iECB@4IVCBCWCEKK*K*4*L4JF^CEKK*iECB@C5KDCIQ4G*iYYCQ5KJE4I5K]*A*5AQWC*
ZAQ4E4OA5CM[I5J4N*4*@AZ4IEAVWCEKK*J*'4IIKGIQ4G*kCOCBAPKK*J*45E4^CEKK*NREKPKLAM[E4@4*WKMKbE4@4*Y4EOA

H*I445JC5I5JKK*I*L8*66h7d*?4I5AE4JMCEKX*?BAJK5CM[I5JA*'4IIKGIQ4G*kCOCBAPKK*45*69*NAB5A*:9::*@4OA*<*77S*
«,V* 4I4VCEE4I5X\* 4B@AEKZAPKK* K* 4IRbCI5JMCEKX* @4IROABI5JCEE4@4* Q4E5B4MX* hEAOZ4BAd]* NREKPKLAM[E4@4* Q4E5B4MX»*
RI5AE4JMCE4]* D54* O4* :979* @4OA* J* LMAEF* LB4JCOCEKX* LMAE4JF\* Q4E5B4M[EF\* hEAOZ4BEF\d* NCB4LBKX5KG]* LMAEF*
LB4JCOCEKX* LMAE4JF\* LB4JCB4Q* LBK* 4IRbCI5JMCEKK* JKO4J* @4IROABI5JCEE4@4* Q4E5B4MX* hEAOZ4BAd]* NREKPKLAM[E4@4*
Q4E5B4MX]* L4BXO4Q* 4B@AEKZAPKK* K* 4IRbCI5JMCEKX* Q454BF\* BC@RMKBRC5IX*kCOCBAM[EFN* ZAQ4E4N* «,* @4IROABI5JCEE4N*
Q4E5B4MC* hEAOZ4BCd* K*NREKPKLAM[E4N* Q4E5B4MC* J* '4IIKGIQ4G*kCOCBAPKK»* K*kCOCBAM[EFN* ZAQ4E4N* «,* ZAbK5C* LBAJ*
aBKOKDCIQK\* MKP* K* KEOKJKORAM[EF\* LBCOLBKEKNA5CMCG* LBK* 4IRbCI5JMCEKK* @4IROABI5JCEE4@4* Q4E5B4MX* hEAOZ4BAd*
K* NREKPKLAM[E4@4* Q4E5B4MX»]* A* 5AQWC* LBK* 4IRbCI5JMCEKK* @4IROABI5JCEE4@4* Q4E5B4MX* hEAOZ4BAd* ZA* OCX5CM[E4I5[a*
4B@AE4J*@4IROABI5JCEE4G*JMAI5K*IRVeCQ54J*'4IIKGIQ4G*kCOCBAPKK*K*O4MWE4I5EF\*MKP*4B@AE4J*@4IROABI5JCEE4G*JMAI5K*
IRVeCQ54J*'4IIKGIQ4G*kCOCBAPKK*K*ZA*OCX5CM[E4I5[a*4B@AE4J*NCI5E4@4*IAN4RLBAJMCEKX*K*O4MWE4I5EF\*MKP*4B@AE4J*
NCI5E4@4*IAN4RLBAJMCEKX*hJQMaDAX*Q4E5B4M[*ZA*iYYCQ5KJE4I5[a*K*QADCI5J4N*4IRbCI5JMCEKX*4B@AEANK*@4IROABI5JCEE4G*
JMAI5K* IRVeCQ54J* '4IIKGIQ4G* kCOCBAPKK* LCBCOAEEF\* L4ME4N4DKG]* A* 5AQWC* Q4E5B4M[* ZA* 4IRbCI5JMCEKCN* 4B@AEANK*
NCI5E4@4*IAN4RLBAJMCEKX*45OCM[EF\*@4IROABI5JCEEF\*L4ME4N4DKGd*JQMaDAa5IX*LMAE4JFC*Q4E5B4M[EFC*hEAOZ4BEFCd*
NCB4LBKX5KX]* LMAE4JFC* LB4JCBQK* 54M[Q4* J* 45E4^CEKK* 4VeCQ54J* Q4E5B4MX]* 45ECICEEF\* Q* QA5C@4BKXN* DBCZJFDAGE4*
JFI4Q4@4*K*JFI4Q4@4*BKIQA]*4LAIEFN*LB4KZJ4OI5JCEEFN*4VeCQ5AN*jj*QMAIIA*4LAIE4I5K]*@KOB45C\EKDCIQKN*I44BRWCEKXN*
jj*QMAIIA8

?4M4WCEKCN*4*NREKPKLAM[E4N*WKMKbE4N*Q4E5B4MC*EA*5CBBK54BKK*@4B4OIQ4@4*4QBR@A*/ABCDEFG]*R5JCBWOCEEFN*
BC^CEKCN*!RNF*@4B4OIQ4@4*4QBR@A*/ABCDEFG*45*9=89=8:9:6*<*TT>']*LB4JCOCEKC*LMAE4JF\*NCB4LBKX5KG*J*45E4^CEKK*
4VeCQ54J* Q4E5B4MX]* 45ECICEEF\* Q* QA5C@4BKXN*DBCZJFDAGE4* JFI4Q4@4* K* JFI4Q4@4* BKIQA]* 4LAIEFN*LB4KZJ4OI5JCEEFN*
4VeCQ5AN*jj*QMAIIA*4LAIE4I5K]*@KOB45C\EKDCIQKN*I44BRWCEKXN*jj*QMAIIA]*EC*LBCORIN45BCE48

H* IJXZK* I* i5KN*J*:9:7* @4OR*EA* 5CBBK54BKK* @4B4OIQ4@4*4QBR@A*/ABCDEFG*LMAE4JFC*Q4E5B4M[EFC* hEAOZ4BEFCd*
NCB4LBKX5KX*L4*NREKPKLAM[E4NR*WKMKbE4NR*Q4E5B4Ma*EC*LB4J4OKMKI[8

HECLMAE4JFC*Q4E5B4M[EFC*NCB4LBKX5KX*LB4J4OX5IX*L4*IMCORabKN*4IE4JAEKXNc
6d*EAMKDKC*R* Q4E5B4M[E4@4*4B@AEA* IJCOCEKG*4*LBKDKECEKK*JBCOA* hRbCBVAd*KMK*4V*R@B4ZC*LBKDKECEKX* JBCOA*

hRbCBVAd*4\BAEXCNFN*ZAQ4E4N*PCEE4I5XN*MKV4*JFXJMCEKC*I445JC5I5JKX*4VeCQ5A*Q4E5B4MX*LABANC5BAN]*R5JCBWOCEEFN*
KEOKQA54BANK*BKIQA*EABR^CEKX*4VXZA5CM[EF\*5BCV4JAEKG]*KMK*45QM4ECEKX*4VeCQ5A*Q4E5B4MX*45*5AQK\*LABANC5B4J�

:d* L4BRDCEKC* ?BCZKOCE5A* '4IIKGIQ4G* kCOCBAPKK]* L4BRDCEKC* ?BAJK5CM[I5JA* '4IIKGIQ4G* kCOCBAPKK* 4*
LB4JCOCEKK*Q4E5B4M[EF\*NCB4LBKX5KG*J*45E4^CEKK*Q4EQBC5EF\*Q4E5B4MKBRCNF\*MKP�
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7d*5BCV4JAEKC*LB4QRB4BA*4*LB4JCOCEKK*Q4E5B4M[E4@4*NCB4LBKX5KX*J*BANQA\*EAOZ4BA*ZA*KIL4MECEKCN*ZAQ4E4J]*
I4VMaOCEKCN*LBAJ*K*IJ4V4O*DCM4JCQA*K*@BAWOAEKEA*L4*L4I5RLKJ^KN*J*4B@AEF*LB4QRBA5RBF*NA5CBKAMAN*K*4VBAbCEKXN�

;d* KI5CDCEKC* IB4QA* KIL4MECEKX* BC^CEKX* Q4E5B4M[E4@4* 4B@AEA* 4V* RI5BAECEKK* JFXJMCEE4@4* EABR^CEKX*
4VXZA5CM[EF\*5BCV4JAEKG8

H*IJXZK*I*45IR5I5JKCN*JF^CRQAZAEEF\*4IE4JAEKG*J*:9:7*@4OR*JECLMAE4JFC*Q4E5B4M[EFC*NCB4LBKX5KX*J*BANQA\*
NREKPKLAM[E4@4*WKMKbE4@4*Q4E5B4MX*EC*LB4J4OKMKI[8

H* PCMX\* LBCORLBCWOCEKX* EABR^CEKG* 4VXZA5CM[EF\* 5BCV4JAEKG* Q4E5B4MKBRCNFNK* MKPANK* L4I5AE4JMCEKCN*
AONKEKI5BAPKK* @4B4OIQ4@4* 4QBR@A* /ABCDEFG* 45* 978978:9:7*<* :``>?* R5JCBWOCEA* LB4@BANNA* hLMAEd* «?B4YKMAQ5KQA*
BKIQ4J*LBKDKECEKX*JBCOA*hRbCBVAd*4\BAEXCNFN*ZAQ4E4N*PCEE4I5XN*L4*NREKPKLAM[E4NR*WKMKbE4NR*Q4E5B4Ma*EA*:9:7*
@4O*EA*5CBBK54BKK*@4B4OIQ4@4*4QBR@A*/ABCDEFG»*hOAMCC*�*LB4@BANNAd8

H* PCMX\* KIL4MECEKX* NCB4LBKX5KG* LB4@BANNF* L4* LB4YKMAQ5KQC* EABR^CEKG* 4VXZA5CM[EF\* 5BCV4JAEKG]*
RI5AE4JMCEEF\* J* 45E4^CEKK* NREKPKLAM[E4@4* WKMKbE4@4* Y4EOA* YCOCBAM[EFNK* ZAQ4EANK* K* ZAQ4EANK* IRVeCQ54J*
'4IIKGIQ4G*kCOCBAPKK* J* 4VMAI5K*WKMKbEF\* 45E4^CEKG]* J* :9:7* @4OR* AONKEKI5BAPKCG* @4B4OIQ4@4* 4QBR@A* /ABCDEFG*
LB4JCOCEA*IMCORabAX*BAV45Ac

6d* 4IRbCI5JMXM4I[* KEY4BNKB4JAEKC* IRVeCQ54J* Q4E5B4MX* L4IBCOI5J4N* BAZNCbCEKX* EA* 4YKPKAM[E4N* IAG5C*
NREKPKLAM[E4@4* 4VBAZ4JAEKX* J* IC5K* «#E5CBEC5»]* J* IBCOI5JA\* NAII4J4G* KEY4BNAPKK]* K* L4OOCBWAEKC* J* AQ5RAM[E4N*
I4I54XEKK*IMCORabK\*IJCOCEKGc

5CQI5F*E4BNA5KJEF\*LBAJ4JF\*AQ54J]*BC@RMKBRabK\*4IRbCI5JMCEKC*NREKPKLAM[E4@4*WKMKbE4@4*Q4E5B4MX�
IJCOCEKX* 4V* KZNCECEKX\]* JECICEEF\* J* E4BNA5KJEFC* LBAJ4JFC* AQ5F]* BC@RMKBRabKC* 4IRbCI5JMCEKC*

NREKPKLAM[E4@4*WKMKbE4@4*Q4E5B4MX]*4*IB4QA\*K*L4BXOQC*K\*JI5RLMCEKX*J*IKMR�
BCCI5B*QA5C@4BKB4JAEEF\*4VeCQ54J�
KEY4BNKB4JAEKC*L4*J4LB4IAN*I4VMaOCEKX*4VXZA5CM[EF\*5BCV4JAEKG�
O4QMAO*4*NREKPKLAM[E4N*WKMKbE4N*Q4E5B4MC�
IIFMQA* EA* E4J4I5K* K* KZNCECEKX* OMX* WK5CMCG* K* aBKOKDCIQK\* MKP]* QAIAabKCIX* Q4E5B4M[E4>EAOZ4BE4G*

OCX5CM[E4I5K�
:d* 4IRbCI5JMXM4I[* Q4EIRM[5KB4JAEKC* K* KEY4BNKB4JAEKC* J* RI5E4G* Y4BNC* L4* 5CMCY4ER]* J* \4OC* LB4JCOCEKX*

LB4YKMAQ5KDCIQ4@4*NCB4LBKX5KX*L4*J4LB4IR*4B@AEKZAPKK*K*4IRbCI5JMCEKX*NREKPKLAM[E4@4*WKMKbE4@4*Q4E5B4MX�
7d*LB4JCOCE*LB4YKMAQ5KDCIQKG*JKZK58
?B4YKMAQ5KDCIQKC*NCB4LBKX5KX*EALBAJMCEF*EA*I5KNRMKB4JAEKC*O4VB4I4JCI5E4@4*I4VMaOCEKX*4VXZA5CM[EF\*

5BCV4JAEKG*Q4E5B4MKBRCNFNK*MKPANK]*RI5BAECEKC*RIM4JKG]*LBKDKE*K*YAQ54B4J]*IL4I4VEF\*LBKJCI5K*Q*EABR^CEKXN*
4VXZA5CM[EF\* 5BCV4JAEKG* K* hKMKd* LBKDKECEKa* JBCOA* hRbCBVAd* 4\BAEXCNFN* ZAQ4E4N* PCEE4I5XN]* I4ZOAEKC* RIM4JKG*
OMX* O4JCOCEKX* 4VXZA5CM[EF\* 5BCV4JAEKG* O4* Q4E5B4MKBRCNF\* MKP]* L4JF^CEKC* KEY4BNKB4JAEE4I5K* 4* IL4I4VA\* K\*
I4VMaOCEKX8
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