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! ,;<=>! ?@@A! B! C>BD! EF! G>HCEG>GH! I<J>G! CK>! BIHL;=>H! EF! (>;J><!
7<;M>GH;CN! KBH!O>><!PEGQ;<R!E<! CK>!I<=EM>G;<R! B<J! =E<H>GMBC;E<!
EF!DIGBS!LB;<C;<RH! ;<! CK>!=KIG=K!EF! CK>!5ESN!/;GR;<! ;<! CK>!,NG;B<!
9E<BHC>GN!T*>;G!BS6,IG;B<U!;<!'BJ;!BS6%BCGI<V!&RNLCW!!!

! ! +<! CK>! L>G;EJ! ,>LC>DO>G6*>=>DO>G! XYY"V! B! ?#CK! =><CIGN!
LB;<C;<R!EF!CK>!*EGD;C;E<!EF!CK>!/;GR;<!PBH!J>CB=K>J!FGED!CK>!PBSS!
;<! CK>! <EGCK>G<! H>D;6JED>! EF! CK>! =KIG=K! EF! CK>! 5ESN! /;GR;<! ;<!
*>;G! BS6,IG;B<V! B<J! B<! ESJ>G! LB;<C;<RV! G>LG>H><C;<R! CK>! &L;LKB<NV!
PBH!J;H=EM>G>JW!Z>CP>><!?A!,>LC>DO>G!B<J!XY!*>=>DO>G!XYY[!CK>!
&L;LKB<N! DIGBS! LB;<C;<R! PBH! =E<HES;JBC>J! B<J! G>HCEG>JV! B<J! CK>!
DIGBS!EF!CK>!*EGD;C;E<!PBH!LIC!;<!;CH!<>P!LSB=>!;<!CK>!DIH>ID!EF!
CK>!9E<BHC>GNW!2K;H!LBL>G!;H!CK>!F;GHC!G>LEGC!EF!CK>!J;H=EM>GNW!!

! ! ,;<=>! ;CH! =E<HCGI=C;E<! ;<! CK>! D;JJS>! EF! CK>! [CK! =><CIGNV! CK>!
=KIG=K! EF! CK>! 5ESN! /;GR;<! KBJ! O>><! J>=EGBC>J! P;CK! DIGBS!
LB;<C;<RHW! 5EP>M>GV! CK;H! J>=EGBC;E<! KBH! <EC! G>DB;<>J! I<BSC>G>J!
CKGEIRKEIC!CK>!=><CIG;>HW!2K>!F;GHC!SBN>G!EF!LB;<C>J!J>=EGBC;E<!PBH!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!!2K>!C>BD!JIG;<R!CK>!XYY"\XYY[!H>BHE<!=E<H;HC>J!EF!9GW!-G;HCEOBS!

-BSBFEGGB! TF;>SJ6J;G>=CEGUV! 9HW! 9;S><>! 3;S! *IBGC>! -BHBSV! 9HW! $R<;>H]QB!
8;^EPHQBV!9HW!9E<;QB!-]>G<;>=V!9HW!7GH]ISB!*BOGEPHQB!B<J!9GW!$HKGBF!
ZIHKGB!8BD>S! TG>HCEG>GHU! B<J!*GW!8BG>S! +<<>D_>! TLGE^>=C6J;G>=CEGUW!2K>!
;<HL>=CEG!JIG;<R!CK;H!H>BHE<!PBH!9GW!$OJ!>S64BCBK!$OJ!>S65BS;D!`>;CI<W!
2K>!LGE^>=C!PBH!F;<B<=;BSSN!HILLEGC>J!ON!*GW!,BGPBC!ZBHH;SNV!-B;GEW!
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H;DLS>!B<J!DIHC!KBM>!=E<H;HC>J!DB;<SN!EF!=GEHH>H!B<J!R>ED>CG;=BS!
LBCC>G<HV!^IJR;<R!FGED!CK>!F>P!FGBRD><CH!CKBC!KBM>!O>><!FEI<J!HE!
FBGW! 4GED! CK>! ><J! EF! CK>! [CK! =><CIGN! E<PBGJH! B! H>=E<J! SBN>G! EF!
LB;<C;<RH!PBH! BLLS;>JW! +C! H>>DH! CKBC!DEHC!EF! CK>H>!LB;<C;<RH!P>G>!
DBJ>! O>FEG>! bYY!$*! B<J! BSDEHC! BSS! EF! CK>D!P>G>! =EDLS>C>SN! EG!
LBGC;BSSN!LB;<C>J!;<!CK>!><=BIHC;=!C>=K<;cI>W!$GEI<J!EG!HKEGCSN!BFC>G!
@YY! $*! B! CK;GJ! SBN>G! EF! LB;<C;<RH! PBH! BJJ>JW! ,ED>! EF! CK>H>!
LB;<C;<RH!=EM>G>J!LB;<C;<RH!EF!CK>!H>=E<J!SBN>GV!OIC!DEHC!EF!CK>D!
P>G>! ;<C><J>J!BH!B<!BJJ;C;E<!CE! CK>! ;=E<ERGBLK;=BS!LGERGBDD>!EF!
CK>!bCK!=><CIGNW!+<!CK>!O>R;<<;<R!EF!CK>!?#CK!=><CIGN!CK>!=KIG=K!PBH!
=EDLS>C>SN! G><EMBC>J! B<J! B==EGJ;<RSNV! CK>! PKES>! EF! CK>! ;<C>G;EG!
PBH!<>PSN!LSBHC>G>J!B<J!G>J>=EGBC>JW!4;<BSSN!;<!CK>!?bCK!=><CIGNV!CK>!
=KIG=K!PBH! E<=>! BRB;<! G><EMBC>J! B<J! G>6=E<H>=GBC>J! ;<! ?[bXW!$C!
CK;H! C;D>! CK>! =KIG=KdH! ;<C>G;EG! KBJ! O>><! LSBHC>G>J! BRB;<! B<J! E<SN!
CK>!?#CK!=><CIGN!LB;<C;<RH!;<!CK>!CKG>>!KBSF6JED>H!;<!CK>!HEICKV!P>HC!
B<J!<EGCK!EF!CK>!=KIG=K!P>G>!S>FC!M;H;OS>W"!

! ! 2K;H! PBH! CK>! H;CIBC;E<! I<C;S! ?@@?V! PK><! CK>! LB;<C;<R! EF! CK>!
$H=><H;E<! ;<! CK>! P>HC>G<! H>D;6JED>! EF! CK>! =KIG=K! KBJ! CE! O>!
J>CB=K>J! BFC>G! B! F;G>! KBJ! H>G;EIHSN! JBDBR>J! ;CW! 7<J>G<>BCK! CK>!
LB;<C;<R! EF! CK>! $H=><H;E<! B<! ESJ>G! LB;<C;<R! PBH! J;H=EM>G>JV!
G>LG>H><C;<R!CK>!$<<I<=;BC;E<W#!!

! ! 2K;H! J;H=EM>GN! PBH! CK>! HCBGC;<R! LE;<C! EF! B! J;H=IHH;E<!
=E<=>G<;<R!CK>!JBC;<RV!BICKEGHK;L!B<J!;=E<ERGBLKN!EF!CK>!LB;<C;<R!
B<J! EF! FIGCK>G! ;<M>HC;RBC;E<H! ;<CE! CK>! LG>H><=>! EF! ECK>G! LB;<C;<RH!
I<J>G! CK>! SBN>G! EF! ?bCK! =><CIGN! LSBHC>GW! &M><! O>FEG>! CK>H>!
;<M>HC;RBC;E<H! P>G>! O>RI<! ;C! KBJ! O>><! HIRR>HC>J! CKBC! CK>!
$<<I<=;BC;E<!PBH!LBGC! EF! B! =N=S>! B<J! CKBC! I<J>G! CK>! ?#CK! =><CIGN!
LB;<C;<R!EF!CK>!*EGD;C;E<!;<!CK>!<EGCK>G<!H>D;6JED>!CK>G>!D;RKC!
O>!B!LB;<C;<R!EF!CK>!%BC;M;CNW$!

! ! ,;<=>! XYY?! CK>G>! P>G>! =S>BG! ;<J;=BC;E<H! CKBC! I<J>G<>BCK! CK>!
LB;<C;<R! EF! CK>! *EGD;C;E<! HKEISJ! O>! B! G>LG>H><CBC;E<! EF! CK>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"! 8BG>S! +<<>D_>V! e0>=><C! *;H=EM>G;>H! EF! 'BSS61B;<C;<RH! ;<! *>;G!!
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KCCLf\\HNG=EDW=IBW>JI\5IREN>!
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3&(-67+4202"2(8*,+1,04(369*1:;$-$#0&(<*0&+2,-&(@A!T?@@AUV!A?[gA#[!

$! 8W-W! +<<>D_>V! e*>;G! BS6,EIG;B<hCK>! $<<I<=;BC;E<! BH! LBGC! EF! B!
=N=S>id!;<!=,:0&*4(9*1:;$-$#0>"&4!a#!T?@@AUV!LLW!?X@g?#X!
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%BC;M;CNW!'K><!?bCK!=><CIGN!LSBHC>G!PBH! G>DEM>J!BC! CK>! S>FC! SEP>G!
>JR>!EF!CK>!*EGD;C;E<!LB;<C;<RV!CK>!;<H=G;LC;E<!?&-1:0$*!E<!CK>!SBN>G!
O><>BCK!O>=BD>!G>BJBOS>V!PK;S>!E<!CK>!G;RKC!H;J>!EF!CK>!*EGD;C;E<!
LB;<C;<RV! CPE! HK>>L! O>=BD>! M;H;OS>! E<! CK>! SBN>G! EF! LB;<C;<R!
O><>BCKW!2K>H>!G>M>BS>J!FGBRD><CH!FGED!CK>!>BGS;>G!SBN>G!EF!LSBHC>G!
BSSIJ>J!CE! CK>!>j;HC><=>!EF!B!LGERGBD!=E<CB;<;<R!CK>!BJEGBC;E<!ON!
9BR;!B<J!HK>LK>GJHk!>M><CH!J;G>=CSN!BHHE=;BC>J!P;CK!CK>!%BC;M;CNW!
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! ,;<=>!?@@"!B<!;<C>G<BC;E<BS!C>BD!EF!G>HCEG>GH!B<J!H=KESBGH!KBH!O>><!
;<MESM>J! ;<! I<=EM>G;<R! B<J! G>HCEG;<R! CK>! LB;<C;<RH! E<! CK>!
HIOH>cI><C! SBN>GH! EF! LSBHC>G! ;<! CK>! =KIG=K! EF! CK>!5ESN! /;GR;<! ;<!
*>;G! BS6,IG;B<W! +<! CK>! =EIGH>! EF! CK;H! LGE^>=C! CK>! LEEG! HCBC>! EF!
LG>H>GMBC;E<! EF! CK>! LB;<C;<RH! ;<! CK>! <EGCK>G<! H>D;6JED>! O>=BD>!
DEG>! B<J! DEG>! BLLBG><CW! 2K>! EG;R;<BS! [CK! =><CIGN! PEEJ><!
=E<HCGI=C;E<! HILLEGC;<R! CK>! H>D;6JED>! KBJ! =EDLS>C>SN!
J;H;<C>RGBC>J!B<J!PBH!HILLEGC>J!ON!BJJ;C;E<BS!O>BDH!BH!LBGC!EF!CK>!
?#CK!=><CIGN!G><EMBC;E<HW!ZIC!>M><!E<>!EF!CK>H>!O>BDH!KBJ!BSDEHC!
><C;G>SN! O>><! >BC><! ON! C>GD;C>HW!$H! B! G>HISC! EF! J>>L! =GB=QH! ;<! CK>!
DBHE<GN!EF!CK>!JED>V!CK>!CPE!SBN>GH!EF!LB;<C;<R!TJBC;<R!FGED!CK>!
bCK! B<J! ?#CK! =><CIG;>HU! KBJ! O>><! J>CB=K>J! FGED! CK>! HIGFB=>! B<J!
FGED!>B=K!ECK>G! ;<!DB<N!LSB=>HW!1BGCH! EF! CK>!*EGD;C;E<!LB;<C;<R!
HCBGC>J!FBSS;<R!JEP<!;<!XYYY!B<J!HED>!LBGCH!EF!CK>!LB;<C;<R!KBJ!CE!
O>! LG>M><C>J! FGED! =ESSBLH;<R! ON! RSI;<R! lBLB<>H>! LBL>G! E<! CK>!
HIGFB=>!BH!B!C>DLEGBGN!D>BHIG>W!$FC>G!B!SE<R!L>G;EJ!EF!LG>LBGBC;E<!
CK>! J>=;H;E<! PBH! CBQ><! CE! H>LBGBC>! CK>! CPE! LB;<C;<RHV! BSCKEIRK! ;C!
PBH!=S>BG!CKBC!CK>!ESJ>HC!EF!CK>!CPE!LB;<C;<RH!PBH!BSG>BJN!JBDBR>J!
;<! CK>! ?#CK! =><CIGN! B<J! CKBC! ;CH! =E<J;C;E<! =EISJ! KBM>! E<SN!
J>C>G;EGBC>J!H;<=>!CK><W!!

! ! +<! CK>! L>G;EJ! ,>LC>DO>G6*>=>DO>G! XYY"! CK>! LB;<C;<R! EF! CK>!
*EGD;C;E<!PBH!J>CB=K>JV!IH;<R!CK>!42,11$6C>=K<;cI>W!2K;H!C>=K<;cI>!
;<MESM>H!J>CB=K;<R!CK>!LB;<C;<R!CER>CK>G!P;CK!CK>!SBN>G!EF!LSBHC>G!E<!
PK;=K! ;C! PBH! LB;<C>JW! 2K;H! J>CB=KD><C! PBH! JE<>! ;<! H>M><! SBGR>!
L;>=>HW! +<! $ICID<6';<C>G! XYY[gXYYb! CK>! LB;<C;<R! PBH! G>6
BHH>DOS>J!B<J!DEI<C>J!E<!B!<>P!HILLEGC!;<!CK>!DIH>ID!SE=BC>J!
<>jC!CE!CK>!=KIG=K!EF!CK>!5ESN!/;GR;<!;<!CK>!DE<BHC>GNW!!

! ! 2K>!LB;<C;<R!CKBC!BLL>BG>J!I<J>G<>BCK!PBH!;<!>jCG>D>SN!FGBR;S>!
=E<J;C;E<W! -E<H;J>GBOS>! JBDBR>! DIHC! KBM>! E==IGG>J! O>FEG>! CK>!
?#CK!=><CIGNV!PK><!;C!PBH!=EM>G>J!ON!B!SBN>G!EF!LSBHC>GW!1BGC!EF!CK>!
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JBDBR>!PBH!=BIH>J!ON!CK>!=GB=QH!;<!CK>!DBHE<GN!EF!CK>!JED>V!OIC!
CK>!FB=C!CKBC!CK>!LB;<C!PBH!>BH;SN!FSBQ;<R!EFF!DIHC!KBM>!O>><!JI>!CE!
CK>!FB=C!CKBC!CK>!PK;C>PBHK!;<!CK>!H>D;6JED>!PBH!<EC!FG>HK!BC!CK>!
C;D>!CKBC!CK>!LB;<C;<R!PBH!DBJ>W!$!CK;<!SBN>G!EF!RG>BHN!J;GCV!=BIH>J!
ON! E;S! SBDLH! B<J! ;<=><H>! LG>M><C>J! CK>! SBN>G! EF! ><=BIHC;=! LB;<C!
FGED! BCCB=K;<R! P>SSW! 2K>! P>HC>G<! H>D;6JED>V! PK>G>! CK>!
$<<I<=;BC;E<!PBH!LB;<C>JV!KBJ!LGEOBOSN!O>><!OI;SC!HKEGCSN!O>FEG>!
;C!PBH!J>=EGBC>J!B<J!K>G>!CK>!F;jBC;E<!EF!CK>!LB;<C>J!SBN>G!;H!DI=K!
HCGE<R>GW! Z>=BIH>! EF! CK;H! JBDBR>V! BLLGEj;DBC>SN! #Ym! EF! CK>!
HIGFB=>! EF! CK>! &L;LKB<N! LB;<C;<R! ;H! D;HH;<RW! %>M>GCK>S>HHV! CK>!
LB;<C;<R!;H!=S>BGSN!G>BJBOS>!B<J!;CH!LB;<C>GSN!cIBS;CN!;H!>j=>LC;E<BSSN!
K;RKW!

! ! +<! CK>! =EIGH>!EF! CK>!J>CB=KD><C!EF! CK>!*EGD;C;E<! ;C! O>=BD>!
=S>BG!CKBC!;<J>>J!CK>!BJEGBC;E<!EF!CK>!HK>LK>GJH!B<J!CK>!9BR;!PBH!
G>LG>H><C>J!CE!CK>!G;RKC!B<J!CE!CK>!S>FC!G>HL>=C;M>SNV!B<J!CK>!=><CGBS!
LBGC! EF! CK>! =EDLEH;C;E<! =E<H;HC>J! EF! B! /;GR;<! ><CKGE<>J! P;CK!
-KG;HC!&DDB<I>S!E<!K>G!SBLW!2K;H!=KBGB=C>G;H>H!CK>!=EDLEH;C;E<!BH!
B<!&L;LKB<NV!GBCK>G!CKB<!B!%BC;M;CNW!!
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! 2K>!=EDLEH;C;E<!=E<H;HCH!EF!CKG>>!DB;<!LBGCHf!=><CG>V!G;RKC!B<J!S>FCW!!
! ! +<! CK>! =><CG>! CK>G>! ;H! B! G>LG>H><CBC;E<! EF! CK>! /;GR;<! 9BGNV!

H>BC>J! E<! B! G;=KSN! J>=EGBC>J! CKGE<>! TF;R! XUW! ,K>!P>BGH! B! RG>><;HK!
RG>N!@,A:$*0$+!B<J!B!RG>N!CI<;=!P;CK!OSI>!A$2,@$0W!5>G!KBSE!;H!RESJ><!
N>SSEP!P;CK!B!G>J!G;D!E<!PK;=K!CK>G>!BG>!PK;C>!JECHW!2E!CK>!G;RKC!EF!
K>G!K>BJ!CK>G>!;H!B!JBDBR>J!DE<ERGBD!CKBC!=B<!O>!G>BJ!BH!$ $!
9$1+$W! 2K;H! >L;RGBLKN! =EGG>HLE<JH! CE! ECK>G! G>LG>H><CBC;E<H! EF!
CK>!/;GR;<!;<!CK>!=KIG=Kf!CK>!LB;<C;<R!E<!CK>!=ESID<!CE!CK>!G;RKC!EF!
CK>!JEEGH!CE!CK>!HB<=CIBGNV!B<J!CK>!;<SB;J!;MEGN!F;RIG>!E<!CK>!JEEGH!
O>CP>><!CK>!<BM>!B<J!CK>!B:"*"4W!!

! ! .<!K>G!SBL!HK>!KESJH!B!JBGQ!OSI>!EMBS!HK;>SJ!EG!1-0A&"4!E<!PK;=K!
CK>! ;<FB<C! -KG;HC! ;H! G>LG>H><C>J! P;CK! =>GCB;<! =KBGB=C>G;HC;=H! EF! B<!
BJISC!T-KG;HC!&DDB<I>SUW!5>!;H!CIG<>J!CEPBGJH!CK>!S>FCV!PK>G>!CK>!
CKG>>!9BR;!BG>!BLLGEB=K;<RW!$SCKEIRK!DI=K!EF!CK>!F;RIG>!;H!SEHCV!;C!
;H! =S>BG! CKBC! K>! ;H! JG>HH>J! ;<! B! CI<;=! B<J! A,--0"@V! PK;S>! KESJ;<R! B!
OEEQ! ;<! K;H! S>FC! KB<J! B<J! DBQ;<R! B! R>HCIG>! EF! OS>HH;<R! P;CK! K;H!
G;RKC!KB<JW!$OEM>!CK>!K>BJ!EF!CK>!/;GR;<V!;<!CK>!CEL!EF!CK>!=E<=KV!
CK>!HCBG!EF!Z>CKS>K>D!;H!M;H;OS>!BRB;<HC!B!JBGQ!OSI>!OB=QRGEI<JW!.<!
>;CK>G! H;J>! EF! CK>! /;GR;<! B<! BG=KB<R>S! ;H! HCB<J;<Rf! CE! CK>! S>FC! ;H!
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9;=KB>S! B<J! CE! CK>! G;RKC! ;H!3BOG;>SW!2K>N!P>BG!RG>N;HK! CI<;=H! B<J!
LIGLS>!A,--0,W!9;=KB>S!DBQ>H!B!R>HCIG>!EF! ;<CGEJI=C;E<!CEPBGJH!CK>!
9BR;V!PK;S>!3BOG;>S!KBH!K;H!G;RKC!KB<J!GB;H>J!;<!B!R>HCIG>!EF!HL>>=K!
CEPBGJH!CK>!HK>LK>GJHW!ZECK!=BGGN!B!HCBFF!><J;<R!;<!B!=GEHH!;<!CK>;G!
S>FC!KB<JW!2K>;G!<BD>H!BG>! TLBGCSNU! S>R;OS>! ;<!3G>>Q! ;<H=G;LC;E<H!BC!
CK>!OECCED!>JR>!EF!CK>!LB;<C;<RW!n!$1o5$ & .)!n!95o$W !
B<J!Wo5$W! )15 W!!

! ! 2K>! S>FC! LBGC! EF! CK>! =EDLEH;C;E<! =E<CB;<H! CK>! F;RIG>H! EF! CK>!
CKG>>! 9BR;W! 2K>! ILL>G! LBGC! EF! CK>;G! OEJ;>H! ;H! GBCK>G! K>BM;SN!
JBDBR>JV!PK;S>!CK>!SEP>G!LBGC!;H!O>CC>G!LG>H>GM>JW!2K>!F;RIG>!CE!CK>!
FBG!S>FC!KBH!OGEP<!KB;G!B<J!P>BGH!B!OSI>!1KGNR;B<!=BLW!5>!;H!JG>HH>J!
;<!B!RG>N!CI<;=!P;CK!B!G>J!I<J>G!CI<;=W!.M>G!CK;H!K>!P>BGH!B!LIGLS>!
DB<CS>W!5;H!HKE>H!BG>!OSI>W!!

! ! 2K>!D;JJS>!F;RIG>!KBH!B!OGEP<!O>BGJ!TCK>!KB;G!E<!CK>!K>BJ! ;H!
<E!SE<R>G!M;H;OS>UW!5>!P>BGH!B!LIGLS>!1KGNR;B<!=BLV!G>J!CGEIH>GHV!B!
S;RKC!OSI>!DB<CS>!B<J!JBGQ!G>J!HKE>HW!2K>!CK;GJ!F;RIG>!KBH!RG>N!KB;G!
B<J!P>BGH!B!G>J!=BLV!LIGLS>!CGEIH>GHV!B!O>;R>!DB<CS>!B<J!G>J!HKE>HW!
+<! K;H! KB<J! K>! =BGG;>H! B! JBGQ! OSI>! OEjV! ;<! PK;=K! BG>! PK;C>! JECHW!
2PE!<BD>HV!PG;CC><!O>SEP!CK>!F;RIG>H!EF!CK>!9BR;V!BG>!HC;SS!S>R;OS>W!
2K>!E<>!CE!CK>!FBG!S>FC!;H!=BSS>J!n +8$-2+$V!CK>!E<>!;<!CK>!=><CG>!
;H! =BSS>J!n9& o+ 1W!Z>CP>><! CK>! K>BJH! EF! CK>!9BR;hBSCKEIRK!
K>BM;SN!JBDBR>JhBG>!M;H;OS>!CK>!K>BJH!EF!CK>;G!KEGH>HW!+<!CK>!HQN!
BOEM>!CK>D!;H!B<!B<R>S!P;CK!OECK!BGDH!EICHCG>C=K>JW!!

! ! 2E! CK>! S>FC! EF! CK>! /;GR;<! ;H! J>L;=C>J! CK>! BJEGBC;E<! EF! CK>!
HK>LK>GJHW! 2KG>>! L>GHE<H! ;<! HKEGC! CI<;=H! P;CK! OBG>! S>RH! BG>!
HCB<J;<R! ;<! B! SB<JH=BL>! P;CK! CG>>H! ;<! CK>! OB=QRGEI<J! B<J! GBDH!
T=IG;EIHSN!><EIRK!<E!HK>>LU!BGEI<J!CK>;G!F>>CW!$<!B<R>S!;<!CK>!HQN!
PK;=K!;H!HNDD>CG;=BS!;<!LEH;C;E<V!R>HCIG>H!CE!CK>!B<R>S!E<!CK>!S>FC!CE!
B<<EI<=>!CK>!O;GCK!EF!-KG;HC!CE!CK>H>!HK>LK>GJH!TF;R!#UW!2E!CK>!FBG!
G;RKC! B! OBJSN! JBDBR>J! ;<H=G;LC;E<! ;H! M;H;OS>W!$! LEHH;OS>! G>BJ;<R! ;H!
nW+9&%&-V!LGEOBOSN!EG;R;<BSSN!D>B<C!CE!O>!G>BJ!BH!n +9&%&-!
THK>LK>GJHUW!

! ! 2K>!=EDLEH;C;E<!;H!FGBD>J!ON!B!P;J>!J>=EGBC;M>!OEGJ>G!;<!CK>!
BG=K! O>CP>><! CK>! =E<=K! B<J! CK>! =><CGBS! B:"*"4W! 2K;H! OEGJ>G!
=E<H;HCH! EF! G>=CB<RISBG! LB<>SHV! F;SS>J!P;CK! HNDD>CG;=BS! LBCC>G<H! EF!
FSEGBS! B<J! R>ED>CG;=BS! DEC;M>HW! +<! =E<CGBHC! CE! CK>! LB;<C;<R! ;CH>SFV!
PK;=K!KBH!BSDEHC!><C;G>SN!O>><!LB;<C>J! ;<!><=BIHC;=V! CK>!OEGJ>G! ;H!
JE<>!;<!C>DL>GB!P;CK!E==BH;E<BS!CEI=K>H!EF!><=BIHC;=W!!
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! 2K>!LB;<C;<R!O>SE<RH!CE!CK>!H>=E<J!LKBH>!EF!CK>!J>=EGBC;E<!EF!CK>!
=KIG=KV!B!SBN>G!CKBC!HE!FBG!KBH!O>><!JBC>J!CE!CK>!bCK!=><CIGNW!';CK;<!
CK;H! LKBH>! CK>! LB;<C;<R! LEHH;OSN! O>SE<RH! CE! B! SBC>G! L>G;EJV! H;<=>!
JGELH!EF! ><=BIHC;=!LB;<C!KBM>! FBSS><!E<! CK>!LB;<C;<R!O>SEP! ;<! CK>!
B:"*"4V!HKEP;<R!CKBC!CK;H!LB;<C;<R!PBH!DBJ>!>BGS;>GW!!

! ! 2K>!LB;<C;<R!;H!=>GCB;<SN!<EC!CK>!PEGQ!EF!E<>!DBHC>GW!Z>CP>><!
CK>! F;RIG>H! E<! CK>! S>FC! B<J! CK>! G;RKC! CK>G>! BG>! =E<H;J>GBOS>!
J;FF>G><=>H! ;<! HCNS>! B<J! C>=K<;cI>! EF! LB;<C;<RW! 2K;H! ;H! DEHC!
BLLBG><C!;<!CK>!PBN!CK>!FB=>H!B<J!CK>!KB;G!EF!CK>!F;RIG>H!KBM>!O>><!
LB;<C>JW!+F!P>!=EDLBG>!CK>!CPE!B<R>SH!EM>G!CK>!K>BJH!EF!CK>!DBR;V!
B<J!CK>!HK>LK>GJH!B<J!CK>!BG=KB<R>SHV!P>!H>>!CKBC!CK>!B<R>SH!E<!CK>!
S>FC!KBM>!CK>;G!SE=QH!EF!KB;G!;<J;=BC>J!ON!F;<>!PK;C>!S;<>H!E<!B!OGEP<!
OB=QRGEI<JV!PK;S>!CK>!KB;G!EF!CK>!B<R>SH!E<!CK>!G;RKC!=E<H;HCH!E<SN!
EF!MBG;EIH!HKBJ>H!EF!OGEP<W!2K>!DBHC>G!PKE!LB;<C>J!CK>!F;RIG>H!E<!
CK>!G;RKC!IH>J!PK;C>!K;RKS;RKCH! ;<!BSDEHC!BSS!FB=>HW!2K>!FB=>!EF!CK>!
/;GR;<!KBH!O>><!LB;<C>J!;<!B!PBN!CKBC!J;FF>GH!=E<H;J>GBOSN!FGED!CKBC!
EF! CK>! ECK>G! F;RIG>HW!2K>! >RR6HKBL>J! FB=>V! CK>! S;<>BG! G><J>G;<R!EF!
CK>!BSDE<J6HKBL>J!>N>HV!CK>!>N>OGEPH!B<J!CK>!<EH>!R;M>!CK>!FB=>!B!
J;HCB<CV!BSDEHC!;DDBC>G;BS!=KBGB=C>GW!2K;H!LBGC!EF!CK>!LB;<C;<R!;<!;CH!
DEC;E<S>HH!FGE<CBS;CN!;H!;<!HKBGL!=E<CGBHC!P;CK!CK>!M;M;J!DEM>D><CH!
CKBC! =KBGB=C>G;H>! CK>! S>FC! B<J! G;RKC! LBGCH! EF! CK>! =EDLEH;C;E<W!
Z>=BIH>!EF!CK;H!J>S;O>GBC>!J;FF>G><=>!;<!HCNS>!;C!;H!J;FF;=ISC!CE!BH=G;O>!
CK>! F;RIG>!EF! CK>!/;GR;<! CE!E<>!EF! CK>! CPE!DBHC>GHW!2K>! F;RIG>!EF!
-KG;HC! &DDB<I>S! KBH! DEG>! H;D;SBG;CN! P;CK! CK>! HCNS>! EF! CK>! G;RKC!
LBGC! EF! CK>!LB;<C;<R! B<J! CK>G>FEG>! CK>!/;GR;<!DBN! BSHE!KBM>!O>><!
LB;<C>J! ON! CK>! HBD>!DBHC>GW! 2K>G>! BG>! HS;RKC! J;FF>G><=>H! ;<! HCNS>!
P;CK;<!CK>!LB;<C;<R!EF!CK>!&L;LKB<NV!OIC!>M><!DEG>!HCG;Q;<R!;H!CK>!
J;FF>G><=>!P;CK!CK>!PBN!CKBC!CK>!$<<I<=;BC;E<!;<!CK>!P>HC>G<!H>D;6
JED>!KBH!O>><!LB;<C>JV!>HL>=;BSSN! ;F!P>!=EDLBG>!CK>!CG>BCD><C!EF!
CK>! FB=>!EF! CK>!/;GR;<W!5>G! FB=>! ;<! CK>!$<<I<=;BC;E<!=EISJ!KBGJSN!
O>!DEG>!J;FF>G><C!FGED!CKBC!;<!CK>!&L;LKB<N!B<J!;C!=S>BG!CKBC!;C!PBH!
JE<>!ON!B!CK;GJ!L>GHE<V!OBH;<R!K;DH>SF!E<!TBU!J;FF>G><C!>jBDLS>THU!
B<JhDBNO>!FEG!CK;H!G>BHE<hLB;<C;<R!;<!B!J;FF>G><C!HCNS>W!!
2K>!&L;LKB<N!KBH!O>><!LB;<C>J!;<!CK>!><=BIHC;=!C>=K<;cI>!B<J!CK>!
K;RK! cIBS;CN! EF! CK>! =GBFCHDB<HK;L! HKEPH! E<=>! DEG>! CKBC! CK;H!
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C>=K<;cI>!PBH! HC;SS! LGB=C;=>J! ;<! bCK! =><CIGN!&RNLC! ON! BLLBG><CSN! B!
=E<H;J>GBOS>!<IDO>G!EF!LB;<C>GHW%!!

G1$+$#*,PD%((

! 2K>! LB;<C;<R! EF! CK>! &L;LKB<N! DIHC! KBM>! O>><! LBGC! EF! B<!
;=E<ERGBLK;=BS!LGERGBDD>V!CE!PK;=K!BSHE!CK>!$<<I<=;BC;E<! ;<!CK>!
P>HC>G<!H>D;6JED>!O>SE<R>JW!'K>CK>G!CK>G>!KBH!O>><!B<!BLH>!P;CK!
B!LB;<C;<R!EF!CK>!$H=><H;E<!G>DB;<H!KNLECK>C;=BS!B<J!PK>CK>G!CK>G>!
;H! B! LB;<C;<R! EF! CK>!1><C>=EHC! I<J>G! CK>! ?#CK! =><CIGN! LB;<C;<RH! ;<!
CK>!HEICK>G<!H>D;6JED>V!;H!B!cI>HC;E<!CKBC!=B<<EC!O>!B<HP>G>J!N>CW!
%>M>GCK>S>HH! ;C! H>>DH! SER;=BS! CE! LG>HID>! CK>! >j;HC><=>! EF! B<! bCK!
=><CIGN! H>cI><=>! EF!-KG;HCESER;=BS! H=><>H! ;<! FEIG! H>D;6JED>HV! CE!
O>!G>BJ!=SE=QP;H>W&!!

! ! 2K>! ;J>B! EF! B! H>cI><=>V! HKEP;<R! >L;HEJ>H! FGED! CK>! S;F>! EF!
-KG;HC!;DLS;>H!B!<BGGBC;M>!BHL>=CW!+<!CK>!LB;<C;<RH!;<!CK>!<BM>!EF!CK>!
=KIG=K!EF!*>;G!BS6ZBGBDIH!E<>!F;<JH!HI=K!B!H>G;>HV!HCBGC;<R!P;CK!CK>!
$<<I<=;BC;E<! B<J! ><J;<R! P;CK! CK>! 1><C>=EHC'! TOBH>J! E<! CK>!
;<C>GLG>CBC;E<!EF! CK>! G>DB;<H!EF! CK>! SBHC! H=><>!O>;<R!=EGG>=CUW!2K>!
?#CK!=><CIGN!LB;<C;<RH!;<!CK>!H>D;6JED>H!EF!CK>!=KIG=K!EF!*>;G!BS6
,IG;B<! =E<H;HC>J! EF! B! H>cI><=>! O>R;<<;<R!P;CK! CK>!$<<I<=;BC;E<V!
FESSEP>J!ON!CK>!%BC;M;CNV!CK>!$H=><H;E<!B<J!CK>!*EGD;C;E<W!ZIC!BH!
;<! CK>! ZN]B<C;<>! 3$3&B,$*2$+V! HI=K! B! H>cI><=>! =B<! KBM>! DEG>!
BHL>=CHW!$!%BC;M;CN!PEISJ!KBM>!O>><!HI;CBOS>!BH!B!H=><>! CE! FESSEP!
CK>!$<<I<=;BC;E<W!2K;H! ;H! CK>! =BH>! ;<! CK>! ?#CK! =><CIGN! LB;<C;<R! ;<!
CK>!HEICK>G<!H>D;6JED>!EF!*>;G!BS6,IG;B<W!,E! ;F! ;<!CK>!bCK!=><CIGN!
CK>!&L;LKB<N!PBH!J>L;=C>J!BFC>G!CK>!$<<I<=;BC;E<V!GBCK>G!CKB<!CK>!
IHIBS!%BC;M;CNV!;C!;H!PEGCKPK;S>!BC!S>BHC!CE!HL>=ISBC>!E<!CK>!G>BHE<H!
FEG!CK;H!=KE;=>W!!

! ! $SCKEIRK! B! =N=S>! EF! H=><>H! FGED! CK>! S;F>! EF! -KG;HC! B<J! CK>!
/;GR;<!H>>DH!CE!KBM>!B!<BGGBC;M>!OBH;HV!OBH>J!E<!CK>!=KGE<ESER;=BS!
EGJ>G! EF! >M><CHV! CK>! CPE! bCK! =><CIGN! LB;<C;<RH! ;<! CK>! H>D;6JED>H!
KBM>!=S>BG!HNDOES;=!BHL>=CH!BH!P>SSW!2K>!LG>H><=>!EF! CK>!LGELK>CH!
;<!CK>!P>HC>G<!H>D;6JED>!;H!B!J>S;O>GBC>!B<B=KGE<;HD!P;CK!B!LIG>SN!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

%! 8W-W! +<<>D_>V! e&<=BIHC;=! LB;<C;<R! ;<! &RNLCd! ;<! ZW! 9BCK;>IV!!
*W!9>>QHV!9W!';HHB!T>JHWU!CD,AA$*2(3&(-DE#%A2&(F(-D:042$0*&(3&4(2&1:+0>"&4'(-B;GE!
XYY"V!LLW!?##g?aXW!

&!,>>!<EC>!aW!
'!3W!MB<!(EE<V!9W!+DD>G]>>S!V!e+<M><CEGN!EF!-ELC;=!'BSS6LB;<C;<RHdV!

;<!E44,%4($+(=:*0420,+(9*2(,+3(="-2"*&(0+(2:&(?033-&(E,42!?!T?@@bU!LLW!?Yg?#!
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HNDOES;=!=KBGB=C>GW!(;Q>P;H>V!CK>!<BGGBC;M>!BHL>=C!EF!CK>!LB;<C;<R!;<!
CK>!<EGCK>G<!H>D;6JED>!KBH!O>><!HILLG>HH>JW!+<!CK>!S>FC!B<J!G;RKC!
KBSM>H! PK>G>! FSN;<R! B<R>SH! BG>! BJJG>HH;<R! CK>! 9BR;! B<J! CK>!
HK>LK>GJHV! CK>! ;DBR>!KBH! B!<BGGBC;M>! =KBGB=C>GW!2K>!LB;<C>GH!KBM>!
=E<M;<=;<RSN! B=K;>M>J! B<! >jLG>HH;E<! EF! DEM>D><CW! &M><! CKEIRK!
CK>!9BR;V!B==EGJ;<R!CE! CK>!REHL>S!P>G>!<EC!BJJG>HH>J!ON!B<!B<R>S!
LG;EG! CE! CK>;G! M;H;CV! CK>! PBN! EF! G>LG>H><C;<R! ;C! KBH! B! <BGGBC;M>!
=KBGB=C>G! B<J! CK>! B<R>S! DIHC! KBM>! O>><! ;<CGEJI=>J! CE! =G>BC>! B!
HNDD>CGN! P;CK! CK>! G;RKC! KBSF! EF! CK>! LB;<C;<RW! 2K>! HCB<J;<R!
BG=KB<R>SH! FSB<Q;<R! CK>! CKGE<>! EF! CK>! /;GR;<! H>>D! CE! B=C! BH!
CGB<H;C;E<BS! F;RIG>HW! (;Q>! ZN]B<C;<>! 40-&+20,*00! CK>N! O>SE<R! CE! CK>!
=><CGBS!LBGC!EF! CK>! =EDLEH;C;E<! BH! RIBGJ;B<H!EF! CK>! CKGE<>!EF! CK>!
/;GR;<W! $C! CK>! HBD>! C;D>! CK>N! BG>! CIG<>J! CEPBGJH! CK>! M;H;CEGHk!
9;=KB>S!DBQ>H!B!R>HCIG>!EF!;<CGEJI=C;E<!CE!CK>!9BR;V!PK;S>!3BOG;>S!
GB;H>H! K;H! KB<J! ;<! B! R>HCIG>! EF! HL>>=K! CEPBGJH! CK>! HK>LK>GJHW!
%>;CK>G! EF! CK>D! BG>! D><C;E<>J! ;<! CK>! O;OS;=BS! >L;HEJ>H! EF! CK>!
BJEGBC;E<!ON!CK>!9BR;!EG!CK>!B<<EI<=>D><C!CE!CK>!HK>LK>GJHV!B<J!
CK>;G! LG>H><=>! ;<! CK>! LB;<C;<R! =B<! O>! >jLSB;<>J! BH! B! S;<Q!O>CP>><!
CK>!GBCK>G! C;D>S>HH!=><CGBS!LBGC!EF! CK>!=EDLEH;C;E<V! CK>!><CKGE<>J!
/;GR;<V! B<J! CK>! FSB<Q;<R! H=><>H! P;CK! DBR;! B<J! HK>LK>GJHW! ZECK!
BJEGBC;E<H! BG>! ;<! FB=C! H>LBGBC>! >M><CHV! P>SJ>J! CER>CK>G! ON! CK>!
EO^>=C!EF! CK>;G!M><>GBC;E<!B<J!=EDO;<>J!P;CK;<! CK>! FGBD>PEGQ!EF!
CK>!&L;LKB<NW!!

! ! 2K>!LBGC!EF!CK>!LB;<C;<R!CKBC!J>L;=CH!CK>!BJEGBC;E<!EF!CK>!9BR;!
HKEPH! CK>! CKG>>!P;H>!D><!JG>HH>J! ;<!EG;><CBS! =EHCID>HW!$SS! CKG>>!
P>BG! 1KGNR;B<! =BLHk! E<SN! CK>! F;GHC! CPE! P>BG! CK>! =KBGB=C>G;HC;=!
CGEIH>GHV!PK;S>! CK>!E<>! CE! CK>! FBG! S>FC!P>BGH! B! =E<M><C;E<BS! CI<;=W!
2K>! BG=KB<R>S! 9;=KB>S! DBQ>H! B! R>HCIG>! EF! ;<CGEJI=C;E<! ;<! CK>!
J;G>=C;E<!EF!CK>!/;GR;<!B<J!-KG;HCW!2K;H!G>D;<JH!E<>!EF!CK>!DEHB;=!
EF! CK>! BJEGBC;E<! ;<!,B<!$LESS;<BG>!%IEME! ;<!0BM><<BV!PK>G>! CK>!
9BR;!B<J!CK>!B<R>S!<>jC!CE!CK>!CKGE<>!EF!CK>!/;GR;<!BG>!HKEP<!;<!B!
=EDLBGBOS>! PBN! TF;RHW! aVAUW! 5>G>V! BH! ;<! *>;G! BS6,IG;B<V! CK>! CKG>>!
9BR;! BG>! HKEP<! BH! NEI<RV!D;JJS>6BR>J! B<J! ESJ! G>HL>=C;M>SNW! 2K>!
;=E<ERGBLKN! EF! CK>!DEHB;=! ;<! 0BM><<BV! BH! HE!DB<N! PEGQH! EF! BGC!
FGED! CK>! lIHC;<;B<! >GBV! KBH! O>><! =S>BGSN! ;<FSI><=>J! ON! ZN]B<C;<>!
;DL>G;BS! ;=E<ERGBLKN! B<J! =EIGC! G;CIBSW! 2K>! M;H;C! EF! CKG>>! EG;><CBS!
CGBM>SS>GH!CE!B!lIJ>B<!=BGL><C>GpH!FBD;SN!KBH!O>><!CGB<HFEGD>J!;<CE!
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B!ZN]B<C;<>!=EIGC!BIJ;><=>!EF!B<!>DLG>HH!P;CK!CK>!=GEP<!LG;<=>!E<!
K>G!SBLW(!

! ! 2K>! =><CGBS! LBGC! EF! CK>! =EDLEH;C;E<V! CK>! /;GR;<! P;CK! -KG;HC!
><CKGE<>JV! FSB<Q>J! ON! CPE! TBG=KUB<R>SHV! ;H! CK>! EO^>=C! EF! CK>!
BCC><C;E<!EF!OECK!CK>!9BR;!B<J!CK>!HK>LK>GJHW!$C!CK>!HBD>!C;D>!;C!B!
C;D>S>HHV! ;=E<;=! G>LG>H><CBC;E<V! >HL>=;BSSN! EF! CK>! /;GR;<W! 5>G! FB=>!
KBH! B! FGE<CBS! RB]>! B<J! BLL>BGH! CE! O>! J>CB=K>J! FGED! CK>! >M><CH!
J>L;=C>J!E<!K>G!G;RKC!B<J!S>FCW!2K>!-KG;HC!=K;SJV!BSCKEIRK!E<!CK>!SBL!
EF!K;H!DECK>GV!H>>DH!CE!O>!LBGC!EF!CK>!BJEGBC;E<!EF!CK>!9BR;V!GBCK>G!
CKB<!O>;<R!;<!=E<CB=C!P;CK!CK>!/;GR;<W!2K>!=E<CB=C!O>CP>><!DECK>G!
B<J!=K;SJ!;H!;<!FB=C!D;<;DBSW!,K>!JE>H!<EC!KESJ!K;D!;<!CK>!PBN!E<>!
PEISJ!>jL>=C!;<!B!DEG>!<BGGBC;M>!G>LG>H><CBC;E<!EF!CK>!BJEGBC;E<!EF!
CK>!9BR;V!OIC!=BGG;>H!B<!EMBS!HK;>SJ!E<!PK;=K!-KG;HC!;H!J>L;=C>J!S;Q>!
B!D;<;BCIG>! BJISCV! GB;H;<R! K;H! KB<J! ;<! B! R>HCIG>! EF! OS>HH;<R! ;<! CK>!
J;G>=C;E<!EF!CK>!9BR;W!$SCKEIRK!CK>G>!;H!B!=>GCB;<!G>H>DOSB<=>!P;CK!
CK>! ;=E<ERGBLK;=BS! CNL>! EF! CK>! /;GR;<! G-,2%2&*,V! CK;H! ;H! =S>BGSN! B!
J;FF>G><C!PBN!EF! G>LG>H><C;<R! CK>!/;GR;<!P;CK!-KG;HCW!'K>G>BH! CK>!
G-,2%2&*,! =B<! O>! =E<H;J>G>J! B! PBN! EF! G>LG>H><C;<R! -KG;HC! ;<! CK>!
/;GR;<pH!PEDOV!P>!KBM>!K>G>!CK>!/;GR;<!KESJ;<R!PKBC!H>>DH!CE!O>!B!
1-0A&"4!BH!B<!EO^>=C!EF!M><>GBC;E<W)!,I=K!GEI<J!LEGCGB;CH!P>G>!Q<EP<!
;<! SBC>! B<C;cI;CN! OECK! BH! =EDD>DEGBC;M>! G>LG>H><CBC;E<H! EF! CK>!
J>=>BH>J!B<J!BH!;DL>G;BS!LEGCGB;CHW!!

! ! 2K;H!PBN!EF!G>LG>H><C;<R! CK>!/;GR;<! ;H!Q<EP<!FGED!B!<IDO>G!
EF!ECK>G! =EDLEH;C;E<HW!.<>!>jBDLS>! ;H! CK>!LB;<C;<R! ;<! CK>!LGBN>G!
<;=K>! ;<! -KBL>S! oo/+++! ;<! CK>! 9E<BHC>GN! EF! $LB! $LESSE! ;<!
ZBP;CV!*! PK>G>! CK>!/;GR;<! ;H! J>L;=C>J! ;<! B! H;D;SBG!PBNk! ><CKGE<>J!
B<J!FSB<Q>J!ON!CPE!B<R>SH!B<J!LG>H><C;<R!CE!CK>!O>KESJ>G!B<!EMBS!
HK;>SJ!E<!PK;=K!-KG;HC! ;H!J>L;=C>JW!TF;RW!"U!2K>!B<R>SH!FSB<Q;<R!CK>!
/;GR;<!BG>!;<=><H;<RV!;<HC>BJ!EF!J;G>=C;<R!CK>;G!BCC><C;E<!CE!M;H;CEGHW!
2K>!/;GR;<!HC;SS!SEEQH!LSB=;JSN!BK>BJV!PK;S>!-KG;HC!&DDB<I>S!H>>DH!
CE!DBQ>H!K;H! H;R<!EF!OS>HH;<R! CEPBGJH! CK>!O>KESJ>GW!$SCKEIRK! CK>!
9BR;!BG>!BOH><CV!E<>!DBN!HC;SS!=BSS!CK>!G>LG>H><CBC;E<!B<!&L;LKB<NV!
O>! ;C! CK>! S;C>GBS! H><H>! EF! pBLL>BGB<=>pW! 2K>! O>KESJ>Gh;<! CK;H! =BH>!
CK>! ;<KBO;CB<C!EF! CK>! =>SS! ;<!PK;=K! CK;H! <;=K>!PBH!LB;<C>Jh=EISJ!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
(! 0W! 4BG;ES;V! H,I&++,( H$@,+,( &( 50J,+20+,'! 0BM><<B! TP;CKEIC! N>BGUV!!

F;RW!@?V!@X!
)!-W!+KDV!K0&(G*$#*,@@&(3&*(1:*042-01:&+(9A404@,-&*&0(I$@(I0&*2&+(),:*:"+3&*2(

L04(J"*(?022&(3&4(,1:2&+(),:*:"+3&*24V!';>HOBJ><!?@"YV!LW!"aW!
!*!+KDV!2BF>S!o/+++V!?W!!



[X! 8BG>S!+<<>D_>!

!

;DBR;<>!K;DH>SF! ;<! CK>!LEH;C;E<!EF! CK>!9BR;W!-KG;HC!PBH!BLL>BG;<R!
CE! K;D! CKGEIRK! CK>! LB;<C;<R! ;<! CK>! LGBN>G! <;=K>W! $! H;D;SBG!
=EDLEH;C;E<! PBH! FEI<J! ;<! CK>! LGBN>G! <;=K>! EF! =>SS! ?[X#! EF! CK>!
9E<BHC>GN!EF!$LB!l>G>D;BK!BC!,BccBGBW!!!!

! ! $<ECK>G!LBGBSS>S!CE!CK>!&L;LKB<N!;<!*>;G!BS6,IG;B<!;H!CK>!"CKg[CK!
=><CIGN! D;<;BCIG>V! OEI<J! ;<! CK>! ?YCK! =><CIGN! &J=KD;BJ];<!
3EHL>SHW!"!5>G>!CK>!/;GR;<!KESJH!BRB;<!B!OSI>!EMBS! 0@,#$(1-0A&,2,!EF!
-KG;HCV!HKEP;<R!;C!CE!CK>!9BR;!PKE!BG>!<EP!BLLGEB=K;<R!K>G!FGED!
OECK!H;J>HW!+C!H>>DH!CKBC!FEG!CK>!HBQ>!EF!HNDD>CGN!E<SN!E<>!B<R>S!;H!
J>L;=C>J!TF;R![UW!!

! ! 2K>!DEHC! <ECBOS>! LBGBSS>SH! P;CK! CK>!*>;G! BS6,IG;B<! &L;LKB<N!
BG>! B! <IDO>G! EF! HE6=BSS>J! 9E<]B6BDLISSB>V! PK;=K! BG>! S>J! BSSEN!
FSBHQH! CKBC!P>G>! CBQ><!ON! L;SRG;DH! BH! =E<CB;<>GH! FEG! KESN!E;S! FGED!
CK>!5ESN!(B<JW!,ED>!EF!CK>H>!BG>!Q>LC!;<!CK>!-BCK>JGBS!EF!9E<]B!
B<J! ECK>GH! ;<! CK>! $OO>N! EF! ZEOO;E!#W! 4EIG! EF! CK>H>! FSBHQHV!
LIOS;HK>J!ON!$<JG_!3GBOBGV!=BGGN!G>LG>H><CBC;E<H!EF!CK>!&L;LKB<NW!
$SS! FEIG! KBM>! O>><! =BHC! FGED! J;FF>G><C! DEISJH! B<J! BG>! HS;RKCSN!
J;FF>G><C! ;<! CK>;G! J>CB;SHW! 4SBHQ! <IDO>G! ?! FGED! 9E<]B! HKEPH! B!
=EDLEH;C;E<!P;CK!CK>!/;GR;<!><CKGE<>J!;<!CK>!=><CG>!B<J!CK>!CKG>>!
9BR;!E<!CK>!S>FC!B<J!CKG>>!HK>LK>GJH!E<!K>G!G;RKC!TF;R!bUW!$OEM>!CK>!
K>BJ!EF!CK>!/;GR;<!;H!B<!>;RKC6LE;<C>J!HCBG!;<!B!=;G=S>W!.<!>;CK>G!H;J>!
EF!CK;H!HCBG!BG>!CPE!B<R>SH!LE;<C;<R!BC! CK>!HCBG!B<J!CIG<>J!CEPBGJH!
CK>! 9BR;! B<J! CK>! HK>LK>GJH! G>HL>=C;M>SN!$W! 9E<]B! BDLISSB!
<IDO>G!X! KBH! B! HS;RKCSN! J;FF>G><C! =EDLEH;C;E<V! OIC! JI>! CE! ;CH!
D>J;E=G>!HCBC>!EF!LG>H>GMBC;E<!<EC!BSS!J>CB;SH!BG>!=S>BGW!2K>!J>CB;SH!
EF! CK>! HK>LK>GJH! E<! CK>! G;RKC! H;J>! EF! CK>! J>L;=C;E<! ;H! H;D;SBG! CE!
BDLISSB!<IDO>G!?W!.<!CK>!S>FC!;H!M;H;OS>!B!LBGC!EF!B!HCB<J;<R!B<R>S!
B<J! BC! S>BHC! E<>!K>BJ!EF! E<>!EF! CK>!9BR;W!2K>! ILL>G! LBGC! EF! CK>!
/;GR;<!;H!D;HH;<RW!%!

! ! $DLISSB!<IDO>G!#!J;FF>GH! BRB;<!P;CK!<IDO>GH!?! B<J!XW!ZECK!
HK>LK>GJH! B<J!9BR;! BG>! HCB<J;<R! ;<! B! GEP! E<! >;CK>G! H;J>H! EF! CK>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!!!1BIS!MB<!9EEGH>SV!9BCK;SJ>!5I;^O>GHV! e0>L>GCEGN!EF!CK>!LG>H>GM>J!

PBSS!LB;<C;<RH!FGED!CK>!DE<BHC>GN!EF!$LB!l>G>D;BK!BC!,BccBGBdV!;<!912,(,3(
9*1:&$-$#0,@( &2(9*20"@(!042$*0,@( G&*20+&+20,! +oV! 0ED>! ?@b?V! LLW! ?A#g?A"V!
1SW!o/+++go+oW!!

!"!(W!*EIG<EMEV!9*@&+0,+(?0+0,2"*&4V!(E<JE<!?@"?V!LW!#[W!
!#!$W!3GBOBGW!9@A$"-&4(3&(M&**&(/,0+2&V!1BG;H!?@AbW!
!$!3GBOBGV!LW!?"V!LSW!+g++W!
!%!3GBOBGV!LW!?bV!1SW!+/W!



! $!%>PSN!*;H=EM>G>J!1B;<C;<R!EF!CK>!&L;LKB<N! [#!

!

CKGE<>W!2K>G>!BG>!<E!B<R>SH!FSB<Q;<R!CK>!CKGE<>V!PK;S>!CK>!B<R>SH!;<!
CK>!HQN!BG>!CIG<>J!CEPBGJH!CK>!HCBG!;<HC>BJ!EF!CEPBGJH!CK>!M;H;CEGHW!&!
$==EGJ;<R! CE! 3GBOBGV! BDLISSB! <IDO>G! @! FGED! ZEOO;E! PBH! =BHC!
FGED!CK>!HBD>!DEISJ!BH!9E<]B!<IDO>G!#V!OIC!=SEH>!>jBD;<BC;E<!
EF!CK>!BDLISSBH!HKEP!HS;RKC!J;FF>G><=>HW!2K>!FEGD>G!;H!E<SN!LBGC;BSSN!
LG>H>GM>JV! HKEP;<R! E<SN! CK>! G;RKC! KBSF! EF! CK>! CKGE<>! B<J! CK>!
HK>LK>GJHW!'!

! ! 2K>!=EDLEH;C;E<H!EF!CK>!&L;LKB<N!H=><>H!E<!CK>!FSBHQH!HKEP!
=>GCB;<!J;FF>G><=>H!O>CP>><!>B=K!ECK>GW!2K>!HBD>! ;H! CK>!=BH>!P;CK!
ECK>G! CK>D>H! CKBC! E==IG! E<! CK>H>! BDLISSB>V! HI=K! BH! $H=><H;E<!
H=><>H! EG! CK>! PED><! BC! CK>! CEDO! EF! -KG;HCW! +<! HL;C>! EF! CK>H>!
MBG;>C;>H! CK>! G>LG>H><CBC;E<H! E<! CK>! L;SRG;DHp! FSBHQH! FGED! 9E<]B!
B<J! ZEOO;E! BG>! =E<H;J>G>J! CE! O>! OBH>J! E<! DE<ID><CBS! BLH>!
=EDLEH;C;E<H! ;<! =KIG=K>H! ;<! CK>! 5ESN! (B<JW! +<! CK>! =BH>! EF! CK>!
&L;LKB<N! H=><>V! CK>! DE<ID><CBS! >jBDLS>! PEISJ! KBM>! O>><! B!
lIHC;<;B<! BLH>! J>=EGBC;E<! ;<! CK>! =KIG=K! EF! CK>! %BC;M;CN! ;<!
Z>CKS>K>DW!(!!

! ! 2K>! =EDLEH;C;E<H! E<! CK>! FSBHQHV! >HL>=;BSSN!9E<]B! <IDO>G! ?V!
HKEP!B!=E<H;J>GBOS>!H;D;SBG;CN!P;CK! CK>!&L;LKB<N!LB;<C;<R! ;<!*>;G!
BS6,IG;B<k!CK>!DB;<!J;FF>G><=>!;H!CK>!BOH><=>!EF!CK>!CPE!BG=KB<R>SH!
E<!DEHC!EF!CK>!FSBHQH!B<J!D;<EG!J;FF>G><=>H!HI=K!BH!CK>!BOH><=>!EF!
CK>! EMBS! HK;>SJ! E<!PK;=K! -KG;HC! ;H! G>LG>H><C>JW! ZIC! E<! CK>! ECK>G!
KB<JV!OECK!G>LG>H><CBC;E<H!HKEP!B!<IDO>G!EF!H;D;SBG;C;>H!;<!J>CB;SH!
CKBC!=B<!KBGJSN!O>!B!=E;<=;J><=>f!

!! CK>!OB=QG>HC!EF!CK>!CKGE<>!EF!CK>!/;GR;<!KBH!B!=KBGB=C>G;HC;=!
;<PBGJ!=IGM>J!HKBL>k!

!! CK>!D;JJS>!HK>LK>GJ!;<!9E<]B!<IDO>GH!?!B<J!X!LE;<CH!BC!
CK>!HCBG!BOEM>!CK>!K>BJ!EF!CK>!/;GR;<V!PK;S>!SEEQ;<R!OB=Q!BC!
CK>!HK>LK>GJ!O>K;<J!K;DW!!

!! BSS!G>LG>H><CBC;E<H!BG>!H>D;6=;G=ISBGW!!
!! CK>! FSE=QH! EF! CK>! HK>LK>GJH! =E<H;HC! EF! E<SN! GBDHV! <EC!

HK>>LW!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!&!3GBOBGV!LW!XYV!1SW!/+++W!
!'!3GBOBGV!LW!#[V!1SW!o(++W!
!(! $W! 3GBOBGV!?,*2%*0"@! ++V! 1BG;H! ?@a"! T/BG;EGID! G>LG;<CV! (E<JE<!

?@[XUV!LW!?[ak!ZW!ZBRBCC;V!N-0(,+201:0(&30.010(4,1*0(30(5&2-&@@&V!l>GIHBS>D!?@AXV!
LW! ?X! HcWk! +KDV! LLW! A#\Aak! 8W! '>;C]DB<<V! e(E=B! ,B<=CB! B<J! CK>!
0>LG>H><CBC;E<BS! $GCH! BC! ,;<B;dV! ;<! /2"30&4( 0+( 2:&( 9*24( ,2( /0+,0V! 1G;<=>CE<!
?@bXV!LLW!ab\a@W!



[a! 8BG>S!+<<>D_>!

!

! ! '>! =EISJ! CK>G>FEG>! HILLEH>! CKBC! CK>! &L;LKB<N! EF! *>;G! BS6
,IG;B<!KBH!O>><!OBH>J!;<!;CH!=EDLEH;C;E<!E<!CK>!HBD>!LGECECNL>!BH!
CK>!9E<]B!BDLISSB>V!CKBC!;HV!CK>!<EP!SEHC!BLH>!EF!CK>!-KIG=K!EF!CK>!
%BC;M;CN!;<!Z>CKS>K>DW!2K>!BGC;HCH!KBM>!BSSEP>J!CK>DH>SM>H!=>GCB;<!
S;O>GC;>H! B<J! MBG;BC;E<HV! B<J! CK>! 1-0A&"4! ;<! PK;=K! -KG;HC! KBH! O>><!
G>LG>H><C>J!DBN!O>!E<>!EF!CK>H>W!!

FD&(P$4020$+($.(2D&(QP0PD,+%((
0+(2D&(SD"*1D($.(2D&(!$-%(60*#0+(0+(R&0*(,-T/"*0,+(

! 2K>! &L;LKB<N! ;H! LBGC! EF! B! <BGGBC;M>! =N=S>! CKBC! HCBGCH! P;CK! CK>!
$<<I<=;BC;E<! ;<! CK>! P>HC>G<! KBSF6JED>! B<J! ;H! D>B<C! CE! O>! G>BJ!
=SE=Q6P;H>W! +F! CK>! ?#CK! =><CIGN! J>=EGBC;E<! EF! CK>! =KIG=K! JE>H!
;<J>>J!G>FS>=C!CK>!bCK!=><CIGN!LGERGBDD>V!CK><!;C!;H!S;Q>SN!CKBC!CK>G>!
PBH!B<!>BHC>G<!BLH>!P;CK!B<!$H=><H;E<!B<J!CKBC!CK>!HEICK>G<!H>D;6
JED>!=E<CB;<H! CK>! F;<BS! H=><>!EF! CK>!=N=S>W!2K>G>! ;H! ;<J>>J! HC;SS! B!
LB;<C;<R!I<J>G!CK>!LG>H><C!?#CK!LB;<C;<R!;<!CK;H!=E<=K!B<J!;C!;H!M>GN!
LEHH;OS>!CKBC!CK>!HIO^>=C!;H!CK>!1><C>=EHCW!)!+C!KBH!O>><!HCBC>J!BOEM>!
CKBC!CK>!&L;LKB<N!=B<!O>!H>><!BH!LBGC!EF!B!=KG;HCESER;=BS!=N=S>V!OIC!
;CH! <BGGBC;M>! BHL>=CH! KBM>! O>><! HILLG>HH>J! ;<! FBMEIG! EF! HNDOES;=!
BHL>=CHW! .CCE! *>DIH! =E<H;J>GH! CKG>>! SBN>GH! EF! D>B<;<R! ;<! CK>!
=KG;HCESER;=BS!DEHB;=H!;<!ZN]B<C;<>!=KIG=K>HW!4;GHC!EF!BSS!CK>!=KIG=K!
;H!=E<H;J>G>J!B<!;DBR>!EF!CK>!-EHDEH!B<J!;CH!J>=EGBC;E<!HILLEGCH!
CK;H! HNDOES;HDW! +<! CK>! H>=E<J! LSB=>! CK>! J>=EGBC;E<! G>F>GH! CE! CK>!
CELERGBLKN!EF! CK>!5ESN!(B<JV!R;M;<R! CK>!O>S;>M>G! CK>!ELLEGCI<;CN!
CE! DBQ>! B! M;GCIBS! L;SRG;DBR>V! PK;S>! K;H! >N>H! PB<J>G! EM>G! CK>!
DEHB;=HW! 2K>! CK;GJ! ;<C>GLG>CBC;E<! ;H! OBH>J! E<! CK>! =N=S>! EF! CK>!
>==S>H;BHC;=BS!=BS><JBGW!2K>!DEHB;=H!G>FS>=C!CK>!DB;<!>L;HEJ>H!;<!CK>!
S;F>!EF!-KG;HC!B<J!CK>!F>BHCH!CKBC!=EDD>DEGBC>!CK>DW"*!2K>H>!CKG>>!
BHL>=CHV!EG!BC!S>BHC!CK>!SBCC>G!CPEV!BSHE!H>>D!BLLS;=BOS>!;<!CK>!=BH>!EF!
CK>! =N=S>! ;<!*>;G! BS6,IG;B<W!$LBGC! FGED! CK>H>! CK>G>! H>>DH! CE!O>! B!
FEIGCK! BHL>=C! ;<! CK>! =BH>! EF! CK>! *>;G! BS6,IG;B<! &L;LKB<Nf! CK>!
S;CIGR;=BS!=E<C>jCW!!

! ! 2K>! G>LG>H><CBC;E<!EF! CK>!/;GR;<! ><CKGE<>J!P;CK!-KG;HCV!O>! ;C!
P;CK!EG!P;CKEIC!CK>!9BR;!B<J!HK>LK>GJHV!;H!B!=EDDE<!B<J!HI;CBOS>!
HIO^>=C!FEG!B<!BLH>V!H;<=>!;C!G>FS>=CH!CK>!=E<=>LC!EF!CK>!;<=BG<BC;E<W!
2K>!;<=BG<BC;E<!;H!BSHE!PKBC!;H!G>6><B=C>J!;<!CK>!CGB<HIOHCB<C;BC;E<!
CKBC!CBQ>H!LSB=>!JIG;<R!CK>!&I=KBG;HC!O>SEP!CK>!BLH>W!1B;<C;<R!B<J!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!)!,>>!<EC>!aW!
"*!.W!*>DIHV!5%J,+20+&(?$4,01(K&1$*,20$+V!(E<JE<!?@["V!LLW!?ag?"W!



! $!%>PSN!*;H=EM>G>J!1B;<C;<R!EF!CK>!&L;LKB<N! [A!

!

G;CIBSV! >B=K! ;<! CK>;G! EP<! PBN! BG>! >jLG>HH;E<H! EF! CK>! BLL>BGB<=>!
T>L;LKB<NU!EF!-KG;HCW!!

! ! +F! CK>!&L;LKB<N! ;H! G>LG>H><C>J! ;<! B! SBC>GBS! H>D;6JED>! ;<HC>BJ!
EF! CK>!BLH>V! ;C! GB;H>H! CK>!cI>HC;E<!PK>CK>G! CK>G>! ;H!HC;SS!B!HNDOES;=!
=E<<>=C;E<!P;CK! CK>! S;CIGRNW! +<! CK>!0>J!9E<BHC>GN! <>BG! ,EKBR! ;<!
7LL>G! &RNLCV! CK>! <EGCK>G<! =E<=K! EF! CK>! HB<=CIBGN! =BGG;>H! B!
LB;<C;<R! CKBC! O>BGH! B! =>GCB;<! H;D;SBG;CN!P;CK! OECK! CK>!P>HC>G<! B<J!
CK>! <EGCK>G<! H>D;6JED>! EF! *>;G! BS6,IG;B<W! 2K>! /;GR;<! ;H!
G>LG>H><C>J!HI=QS;<R!-KG;HC!B<J!HIGGEI<J>J!ON!FEIG!.SJ!2>HCBD><C!
LGELK>CHV!PKE!LGELK>H;>J! BOEIC! CK>! ;<=BG<BC;E<W! +<! B! <IDO>G! EF!
%IO;B<! =KIG=K>H! P>! F;<J! CK>! %BC;M;CN! G>LG>H><C>J! ;<! CK>! <EGCK6
>BHC>G<! LBGC! EF! CK>! =KIG=KV! EM>G! CK>! ><CGB<=>! CE! CK>! <EGCK>G<!
A,42$.$*0$+W!,I=K!;H!CK>!=BH>V!FEG!;<HCB<=>V!;<!CK>!=BCK>JGBS!EF!4BGBH"!!
B<J!;<!CK>!=><CGBS!=KIG=K!EF!$OJBSSBK6<6+Gc;W""!2K;H!PEISJ!HIRR>HC!
CKBC! CK>G>! ;H! B! LEHH;OS>! =E<<>=C;E<! O>CP>><! CK>! CK>D>! EF! CK>!
;<=BG<BC;E<!B<J! CK>! FI<=C;E<!EF! CK>!<EGCK>G<!A,42$.$*0$+V! BC! S>BHC! ;<!
CK>! G>R;E<! EF! %IO;B! B<J! 7LL>G! &RNLCW"#+ +<! 9;JJS>! B<J! (EP>G!
&RNLC!H;J>!GEEDH!E==IG!DI=K!S>HH!B<J!CE!JBC>!CK>G>!PBH!<E!G>BHE<!
CE! LG>HID>! B<N! =E<<>=C;E<! O>CP>><! CK>! LG>LBGBC;E<! EF! CK>! KESN!
R;FCH!B<J!CK>!<EGCK>G<!H;J>!GEEDW!

! ! .M>G!CK>!><CGB<=>!EF!PKBC!IH>J!CE!O>!CK>!<EGCK>G<!A,42$.$*0$+!;<!
*>;G!BS6,IG;B<!P>!F;<J!B!LB;<C;<R!CKBC!LEHH;OSN!BSSIJ>H!CE!B!=KB<R>!
;<! ;CH! FI<=C;E<W! +C! PBH! JE<>! BFC>G! B<! ><SBGR>D><C! EF! ;CH! JEEG! CE!
DBQ>! ;C! HI;CBOS>! CE! O>! IH>J! BH! B! H>=E<J! :,0B,-V! J>J;=BC>J! CE! CK>!
S;CIGRN!EF!,CW! lBD>HW"$!2K;H!=KB<R>! ;<! FI<=C;E<!LEHH;OSN! CEEQ!LSB=>!
BGEI<J!bYY!$*W!1G>M;EIHSN! CK>!<EGCK>G<!H;J>!GEED!EF! CK>!=><CGBS!
HB<=CIBGN!DIHC!KBM>!KBJ!B!J;FF>G><C!FI<=C;E<W!2K>!FI<=C;E<!EF!CK>!
H;J>!GEEDHV!CK>!HE!=BSS>J!A,42$.$*0,!KBH!<>M>G!O>><!=EDLS>C>SN!=S>BG!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!! 8W!9;=KB EPHQ;V! 4BGBHV!K0&( O,2:&3*,-&( ,"4( 3&@(PQ42&+4,+3V! `IG;=K!

?@"[V!LLW!?a#g?abV!2BFW!"#g"@W!
""! 1W! MB<! 9EEGH>SV! lW! lBcI>CV! 5W! ,=K<>;J>GV! M:&( =&+2*,-( =:"*1:( $.(

9L3,--,:(R0*>0V!(>;J><!?@[AV!LLW!b@g@XW!5>G>!/B<!9EEGH>S!BSSIJ>H!BSG>BJN!
BC!B!FI<=C;E<!EF!CK>!<EGCK>G<!LBHCEFEG;E<!BH!B!LSB=>!PK>G>!CK>!>I=KBG;HC;=!
R;FCH!P>G>!LG>LBG>JW!

"#! 8W-W! +<<>D_>V! e.OH>GMBC;E<H! E<! CK>! HNHC>D! EF! %IO;B<! =KIG=K6
J>=EGBC;E<dV!;<!=,:0&*4(3&(H&1:&*1:&4(3&(-D7+4202"2(3&(G,A%*$-$#0&(&2(3DE#%A2$-$#0&(3&(
C0--&!?[!T?@@AU!LLW!X[@\Xb@W!

"$! 8W-W! +<<>D_>V! e$! <>PSN! J;H=EM>G>J! DIGBS! LB;<C;<R! ;<! *>;G! BS6
,IG;B<dV!;<!E,42&*+(=:*0420,+(9*2!?!TXYYaUV!LLW!"?g""W!



["! 8BG>S!+<<>D_>!

!

;<!-ELC;=! =KIG=K>HW!1>C>G!3GEHHDB<<!EOH>GM>H! CKBC! CK>N! H>>D! CE!
KBM>! O>><! LBGC! EF! 7LL>G! GBCK>G! CKB<! (EP>G! &RNLC;B<! =KIG=K!
BG=K;C>=CIG>V! B<J! CKBC! CK>N! E==IG! SE<R! O>FEG>! CK>N! BG>! BHHE=;BC>J!
P;CK! CK>;G! <BD>! B<J! FI<=C;E<! ;<! SBC>G! ZN]B<C;<>! CGBJ;C;E<W! 2K>!
HEICK>G<! A,42$.$*0$+! ;H! IHIBSSN! =BSS>J! 30,B$+0B$+S! B! GEED! PK>G>!
J>B=E<H!PEISJ!Q>>L!CK>;G!IC><H;SHV!PK;S>! CK>!<EGCK>G<!A,42$.$*0$+! ;H!
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