
The Final Straw is a weekly anarchist and anti-authoritari-
an radio show bringing you voices and ideas from struggle 
around the world. Since 2010, we’ve been broadcasting from 
occupied Tsalagi land in Southern Appalachia (Asheville, NC). 

We also frequently feature commentary (serious and humor-
ous) by anarchist prisoner, Sean Swain.

You can send us letters at:
The Final Straw Radio
PO Box 6004
Asheville, NC 28816 
USA

Email us at:

thefinalstrawradio@riseup.net
or thefinalstrawradio@protonmail.com

To hear our past shows for free, visit:
https://thefinalstrawradio.noblogs.org

MA
KI

NG
 LI

NK
S: 

JU
NE

 11
TH

, L
ON

G-
TE

RM
 

PR
ISO

NE
RS

, A
NT

I-R
EP

RE
SS

IO
N W

OR
K

TH
E F

INA
L S

TR
AW

 RA
DIO

JU
NE

 6,
 20

21





28 of 28 

The Final Straw Radio / Making Links: June 11th

!"#$%&$'()*+$,*(,-$"%$&"#$&.$#*($/&0,)%#$!"#$!%&'()*+$*!,$1($2&#$)$
3(1$&#*(4$/4&5(,#%$6.$#*($1&4-%+$7"#$8$5"%#$1).#$#&$%*&1$9'$)//4(:
,6)#6&.$#&$(;(4'7&0'$1*&$*)%$*)0$7&#*$9($).0$9'$74&#*(4%$7),-$
"/$".#6<$#*6%$/&6.#$).0$#*($3"#"4($6%$".146##(.=$>&$1*&$-.&1%$1*)#$
962*#$,&9($.(?#=

1 of 28 

The Final Straw Radio / Making Links: June 11th

$ @".($AA#*$6%$#*($6.#(4.)#6&.)<$0)'$&3$%&<60)4:
6#'$ 16#*$B)46"%$ B)%&.$ ).0$ )<<$ <&.2:#(49$ ).)4,*6%#$
/46%&.(4%=$C*6%$'()4$1($1).#$ #&$(?/<&4($ #*($,&..(,:
#6&.%$ 7(#1((.$ <&.2:#(49$ /46%&.(4$ %"//&4#$ ).0$ ).:
#6:4(/4(%%6&.$(D&4#%$)4&".0$4(,(.#$"/46%6.2%+$)$%*)4/$
4(96.0(4$#&$"%$#*)#$#*($06D(4(.,($7(#1((.$)$%#)#"%$&3$
69/46%&.(0$ &4$ .&#$ 6%$ &E(.$ #(."&"%$ ).0$ #(9/&4)4'=$
F6#*$ #*&"%).0%$ &3$ )44(%#%$ 3&4$ /4&#(%#6.2+$ 46&#6.2+$
).0$/4&/(4#'$0(%#4",#6&.$34&9$<)%#$%"99(4G%$H(&42($
I<&'0$"/46%6.2+$1($9"%#$7($/4(/)46.2$ 3&4$ #*($/&%%6:
76<6#'$ #*)#$9&4($&3$&"4$ 346(.0%$).0$&#*(4$ 4(7(<%$9)'$
(.0$"/$6.$/46%&.=$F(G4($)<%&$%((-6.2$#&$J.0$1)'%$#&$3):
,6<6#)#($6.#(4),#6&.%$7(#1((.$&"4$<&.2:#(49$/46%&.(4%$
).0$"/46%6.2%$6.$#*($%#4((#%=$F($1(4($*)//'$#&$%*)4($
#*($/4&0",#6&.$&3$#*6%$(/6%&0($16#*$#*($<&;(<'$3&<-%$)#-
.'$*//+0%1+$C&$#*6%$(.0+$1($%/()-$16#*K

A=$ L)9(4&.$).0$M((4)+$1*&$)4($/)4#$&3$)$24&"/$
#*)#$ *);($ 7((.$ %"//&4#6.2$ /46%&.(4%$ 34&9$ #*($
I(42"%&.$"/46%6.2$ 3&4$ #*($ <)%#$ N$ '()4%=$2!!34566
7$!#4!7!*4!)+$&()&14+&%16
O=$ P)4#*1&49$ 34&9$ Q#<).#)$ >&<60)46#'$ I".0$
R2!!345667!)4&)#87%#!9+&%1S$).0$QCT$5)6<$%"//&4#$
R2!!345667!):7#)4'33&%!+&%1S=
U=$ @(4(9'$ V)99&.0+$ 3&49(4<'$ 6.,)4,(4)#(0$
).)4,*6%#$ ).0$*),-#6;6%#+$ ).0$ *6%$ #16.$ 74&#*(4+$
@)%&.$V)99&.0+$1*&$1&4-%$16#*$#*($L*6,)2&$
L&99".6#'$!&.0$I".0$R2!!34566;2#;71&(&$8+
&%16S=$C*('$/4&0",($#*($/&0,)%#+$C16.C4&"7<(K-
2!!34566!"#$!%&'()*+$*!6

C*('$ %*)4($ 16#*$ "%$ #*(64$ (?/(46(.,(%$ 16#*$ %#)#($ 4(:
/4(%%6&.+$ 1*)#$ 9&#6;)#(%$ #*(9+$ ).0$ %&9($ #*&"2*#%$
&.$1*)#$1($ ,).$ 7($ 0&6.2$ #&$9)-($ "%+$ &"4$ ,&99":
.6#6(%+$).0$&"4$ <67(4)#&4'$9&;(9(.#%$9&4($4(%6<6(.#=$
C*($%/()-(4%$4(%/&.0(0$#&$W"(%#6&.%$6.$#*($%)9($&4:
0(4$ #*4&"2*&"#$ #*($ ,&.;(4%)#6&.$ 7"#$ 060.G#$ 60(.#63'$
#*(9%(<;(%$9",*+$%&$4(9(97(4$#*)#$#*($&40(4$).0$#*($
/4&5(,#%$#*('G4($6.;&<;(0$6.$,).$7($3&".0$6.$&"4$%*&1$
.&#(%=
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X&"$,).$<()4.$9&4($)7&"#$B)46"%$B)%&.$).0$*&1$#&$
%"//&4#$ *69$ )#$<'33&%!=7%#'4=74&$+&%1=$ X&"$ ,).$
%(($/)%#$/&0,)%#%$7'$ @".($AA#*+$/46%&.(4$ %#)#(9(.#%+$
)4#1&4-+$6.3&$)7&"#$#*($/46%&.(4%$%"//&4#(0$7'$#*($(3:
3&4#+$)$96?:#)/($#*('$,"4)#(0$<)%#$'()4$).0$(;(.#%$<6%#:
(0$3&4$;)46&"%$,6#6(%$'&"$,).$5&6.$)#$.'$*//+&%1=$F(G4($
4(<()%6.2$#*6%$)"06&$7(3&4($@".($AA#*$#&$(.#6,($3&<-%$#&$
,&.%60(4$)$/&#<",-+$).$),#6&.+$)$ <(##(4$146#6.2$(;(.#+$
)$7)..(4$04&/+$)$/&%#(46.2$4)9/)2($&4$%&9(#*6.2$#&$
%*)4($#*($0)'$16#*$3&<-%$7(*6.0$1)<<%=$V()4$&"4$/)%#$
@".($ AA$ (/6%&0(%$ 7'$ %(4),*6.2$ 3&4$ #*($ %"75(,#$ )#$ #*($
J.)<$%#4)1$1(7%6#(=

X&"$,).$)<%&$*()4$#*($@".($AA#*$%#)#(9(.#$3&4$#*6%$'()4$
)<&.2%60($&#*(4$ 6.3&$&.$/46%&.(4$%"//&4#$ 34&9$,&9:
4)0(%$ )#$Q:Y)06&$M6(..)$ 6.$ #*($B)'$ OZOA$!)0[(1%$
/&0,)%#$6.$P/6%&0($\]^

>()4,*$3&4$#*6%$6.#(4;6(1$#6#<($)#$2!!34566!2*>$7)4!%7"?
%78#&+$&()&14+&%16$#&$J.0$<6.-%$#&$3"4#*(4$4(%&"4,(%$
&.$#*6%$#&/6,+$3()#"4(0$9"%6,+$#*($)"06&$;(4%6&.+$).0$
J<(%$3&4$/46.#6.2$,&/6(%$&3$#*6%$(/6%&0(=$$
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@5-_(&/<($,).$2&$#&$).#6%#)#(%#<=.&7<&2%=&42$#*(4(G%$)$#)7$&.$#*($1(7:
%6#($#*)#$%)'%$`I(42"%&.$Y(<)#(0$_46%&.(4%a$).0$#*)#$<6%#$6%$"/$#&$0)#($
)%$#&$1*&G%$%#6<<$<&,-(0$"/$).0$1*&$%#6<<$1).#%$%&9($-6.0$&3$%"//&4#=$
C*(4(G%$)<%&$)$_)'_)<$<6.-$3&4$,&996%%)4'$0&.)#6&.%+$&4$4(<()%($3".0$
0&.)#6&.%=$_(&/<($)4($)<%&$1(<,&9($ 5"%#$ #&$064(,#<'$ %(.0$ 6#$ #&$ #*($
3&<-%$6.%60($#*(9%(<;(%$63$#*('$/4(3(4$#*)#=$

A5$>&$#*($Q#<).#)$5)6<$%"//&4#$(D&4#%$6%$.&#$5"%#$Q#<).#)$/(&/<(+$<&#%$
&3$1&4-$6%$4(9&#(=$83$'&"$1).#$#&$*(</$&"#$16#*$&"4$5)6<$%"//&4#$(3:
3&4#%+$1(G;($2&#$)$9&".#)6.$&3$1&4-$#*)#$.((0%$#&$7($0&.($).0$1(G0$
7($0(<62*#(0$#&$/<"2$'&"$6.$).0$2(#$'&"$#4)6.(0$"/$#&$0&$#*)#=$b3$
,&"4%(+$ #*(4(G%$/4&7)7<'$)$%696<)4$(D&4#$ 6.$'&"4$)4()$#*)#$'&"$,).$
2(#$6.;&<;(0$6.$16#*$/4&7)7<'$)$<6##<($76#$&3$%()4,*6.2=$83$'&"$1).#$
#&$146#($ #&$ ).'$&3$ &"4$ <&.2$ #(49$/46%&.(4%+$ )#<5)6<%"//&4#=&42$*)%$
).$(9)6<$#*)#$'&"$,).$4(),*$&"#$#&$"%$&.$).0$1($16<<$/<"2$'&"$6.$
).0$2(#$'&"$,&..(,#(0$#&$&.($&3$#*(9=$Q<%&$)#<7<),-,4&%%=&42$6%$3&4$
.&#$%/(,6J,)<<'$/4&#(%#$4(<)#(0$/46%&.(4%+$7"#$)<<$/46%&.(4%$1*&$)4($
.&1$/4&#(%#6.2$ #*($ ,&.06#6&.%$&3$ #*(64$ ,&.J.(9(.#$&4$/4&#(%#6.2$
#*($%'%#(9$6.$2(.(4)<=$83$'&"$;6%6#$#*)#$%6#($#*(4($)4($1)'%$#&$146#($#&$
#*(9$)%$1(<<=$

.*%*B95$Q<462*#+$J4%#+$ 8$1).#$ #&$/)'$9'$4(%/(,#%$ #&$ #*($,&94)0(%$
7(*6.0$7)4%$1*&$)4($%#6<<$ (.0"46.2$ #*6%$ 4(/4(%%6&.+$ #*($ 3&<-%$1*&$
)4($3),6.2$,*)42(%$.&1$1*&$962*#$*);($)$5&"4.('$6.$34&.#$&3$#*(9$
%#6<<=$8$1).#$#&$%)'K$1($2&#$'&"4$7),-+$1($%"//&4#$1*)#$'&"G4($0&6.2+$
%#)'$%#4&.2=$

Q%$3)4$)%$#*($1&4-$9($).0$9'$74&#*(4$)4($0&6.2+$'&"$)<<$-.&1$#*)#$
1($0&$)$/&0,)%#$ ,)<<(0$C16.$C4&"7<(+$ '&"$,&"<0$ ,*(,-$"%$&"#$ )#$
#16.#4&"7<(=.(#=$Q%$'&"$)<<$962*#$-.&1+$8$*);($%(;(4)<$,&.06#6&.%$&3$
%"/(4;6%(0$4(<()%(+$1*6,*$6.;&<;(%$%#"D$)7&"#$)%%&,6)#6&.$16#*$,6;6<$
06%&7(06(.,($ ).0$ )$ 3(1$ &3$ #*($ #*6.2%$ #*)#$9)-($9'$ 6.;&<;(9(.#$
).0$%#"D$/&%#$)$4(<()%($6%$2&6.2$#&$7($06c,"<#$#&$.);62)#($#*(%($,&.:
06#6&.%=$[(;(4#*(<(%%+$#*($%/646#$&3$4(%6%#).,($6%$#*(4(=$8G9$,"44(.#<'$
J.06.2$1)'%$#&$7(,&9($6.;&<;(0$6.$)$1)'$#*)#G%$9().6.23"<$).0$%)3($
3&4$7&#*$9'%(<3$).0$&#*(4%=$
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.*%*B95-L(4#)6.<'$<6-($#*($1&4<0$1(G4($7"6<06.2$6%$)$1&4<0$16#*&"#$
/46%&.%$).0$1($1).#$(;(4'7&0'$#&$7($34((0$".,&.06#6&.)<<'+$4(2)40:
<(%%$&3$#*(64$/)4#6,"<)4$,64,"9%#).,(=$F($%"//&4#$/&<6#6,)<$/46%&.(4%$
).0$/46%&.(4%$&3$1)4+$7"#$1($)<%&$%"//&4#$/&<6#6,6d(0$/46%&.(4%+$1($
)<%&$%"//&4#$/46%&.(4%$&3$(;(4'#*6.2+$'&"$-.&1e$>&+$&E(.$#*&"2*+$
<6-($#*($%#)#($16<<$#)42(#$/&<6#6,)<$,)%(%$)%$<6-($)$,).)4'$6.$#*($,&)<$
96.($#'/($%6#")#6&.%+$1*(4($#*('$"%($.(1$<(2)<$#(,*.6W"(%$#&$2&$)3:
#(4$/&<6#6,)<$/46%&.(4%$#*)#+$63$%",,(%%3"<+$#*('G<<$2(.(4)<6d(=$!"#$#*($
%)9($1&4-%$ 7&#*$1)'%$ #&&=$C*('G<<$ )<%&$"%($ #),#6,%$ #&$ #)42(#$ %(2:
9(.#%$&3$#*($/&/"<)#6&.$#*)#$#*('$#*6.-$.&7&0'$16<<$4"%*$#&$0(3(.0$
(6#*(4$3&4$#*)#$9)##(4=$Q.0$%&$6#G%$69/&4#).#$#*)#$1(G4($J2*#6.2$3&4$
)<<$06D(4(.#$ #'/(%$&3$,)%(%$).0$.&#$ <(##6.2$ #*($%#)#($2(#$)1)'$16#*$
).'#*6.2=$

Q%$3)4$)%$(.,&".#(46.2$(),*$&#*(4$1($.((0$#&$-((/$"/$%(.06.2$/*'%:
6,)<$.(1%<(##(4%$6.#&$#*($/46%&.%+$%(.06.2$7&&-%$#&$/(&/<($6.$/46%&.+$
0&6.2$4)06&$%*&1%$&.$4)06&$.(#1&4-%$#*)#$*);($4(),*$16#*6.$/46%:
&.+$#*($5)6<$0(9&%$).0$%#"D$<6-($#*)#=$X&"$1&"<0$7($;(4'$%"4/46%(0$
)#$#*($<&.2$#(49$4(),*$#*)#$%&9($&3$#*(%($),#6&.%$*)//(.=$T6-(+$3&4$
(?)9/<(+$<6-($1*(.$8$1)%$7(6.2$#4).%3(44(0$)4&".0$)$,&"/<($'()4%$
)2&$16#*$#*($24).0$5"4'$M6426.6)$#*6.2$8$4).$6.#&$%&9(7&0'$)#$#*($
b-<)*&9)$C4).%3(4$L(.#(4=$ 8$ #*&"2*#$*($ <&&-(0$3)96<6)4+$ #*(.$*($
,)9($&;(4+$%)60$%&9(#*6.2$<6-($`8$4(9(97(4$'&"$).0$@(44'$1(4($)#$
[(1$X&4-+$#*('$1(4($)<1)'%$*);6.2$0(9&.%#4)#6&.%$&"#%60($#*($5)6<$
3&4$'&"$)<<=a$Q.0$8$1)%$<6-(+$`F&1+$#*)#$1)%$<6-($(62*#$'()4%$)2&=a$X&"$
.(;(4$-.&1+$%&9(#*6.2$<6-($#*)#$,).$%#6,-$6.$/(&/<(G%$96.0%=$8$#*6.-$
#*)#$*)%$).$(D(,#$&.$#*($9(.#)<6#'$&3$/(&/<($#*)#$`'&"$)4($.&#$)<&.(+$
'&"G4($.&#$J2*#6.2$#*6%$)<&.(+a$).0$#*)#$@".($AA#*$%/(,6J,)<<'+$63$'&"$
)4($W"(%#6&.6.2$1*(#*(4$ '&"$1).#$ #&$7($ 6.;&<;(0$ 6.$ %&9(#*6.2$ :$
J4%#$&D$'&"$%*&"<0$)<1)'%$#*6.-$'&"4$),#6&.%$#*4&"2*$::$7"#$-.&1$
#*)#$63$'&"$0&$2(#$6.$#4&"7<($#*($9&;(9(.#$16<<$*);($'&"4$7),-+$16<<$
%(($'&"$#*4&"2*$#*6%$1*&<($#*6.2+$#*)#$'&"G4($.&#$)<&.(=$

C&4!-/5-D%*-!2*%*-7$9-)74!-!2#$14-!27!-9E7))-"7$!-!&-788,-7$9-"794-
!27!- 3*&3)*- ;7$- F&))&"- 9&'%-"&%G- &%- 1*!- #$!&- ;&$!7;!-"#!2- !2*-
F&)G4-!27!-9&'-4'33&%!H-
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C&4!-/5-I&')8-9&'-3)*74*-#$!%&8';*-9&'%4*)J*4-7$8-B79(*-"2&-
9&'-7%*,-"27!-3%&:*;!4-9&'E%*--"&%G#$1-&$-7$8-"27!-*K3*%#*$;*-
9&'-27J*-"#!2-7$!#?%*3%*44#&$-3%#4&$*%-4'33&%!-"&%G+

@7B*%&$5-B'$.)9($6%$L)9(4&.=$8$<6;($6.$>#=$T&"6%=$8G;($7((.$0&6.2$
/46%&.(4$%"//&4#$%#"D$#&$;)4'6.2$0(24((%$3&4$#*($<)%#$AZ$&4$%&$'()4%=$
V);6.2$ <(##(4$ 146#6.2$ .62*#%+$ 3".04)6%6.2$ 3&4$ ,&996%%)4'$ %#"D+$
%(.06.2$6.$.(1%<(##(4%$#&$5)6<%$).0$/46%&.%=$

L**%75$8G9$M((4)=$C*6%$6%$#*($7622(%#$).#6:4(/4(%%6&.$/46%&.(4$%"/:
/&4#$/4&5(,#$#*)#$8G9$)$/)4#$&3+$&4$#*($<&.2(%#$4"..6.2$&.(=$!"#$%69:
6<)4$#&$L)9(4&.+$8G;($7((.$0&6.2$%&9($%"//&4#$1&4-$3&4$/46%&.(4%$
3&4$/4&7)7<'$#*($<)%#$f$&4$AZ$'()4%+$).0$*);($5"%#$9)6.#)6.(0$/(.:
/)<%$16#*$%(;(4)<$06D(4(.#$/46%&.(4%$),4&%%$#*($%#)#(%=$Q.0$,"44(.#<'$
6.$%&"#*(4.$b.#)46&+$#*(4($)4($/46%&.%+$<6-($),4&%%$#*($4(26&.+$#*)#$
)4($&.$*".2(4$%#46-(+$3&4$06D(4(.#$4()%&.%+$(%/(,6)<<'$6.$4(2)40%$#&$
#*($/).0(96,$).0$*&1$#*('G;($7((.$#4()#(0=$Q.0$%&$8G;($7((.$/<"2:
26.2$6.#&$%&9($&3$#*($*".2(4$%#46-($%"//&4#$1&4-$*(4(=$!"#$'()*+$
)<%&$%#6<<$2(##6.2$),W")6.#(0$16#*$*&1$/4&5(,#%$)4($0&.($*(4($6.$#*6%$
.(1$/<),($#*)#$8$<6;(=

A7%!2"&%B5$ b-)'+$ 9'$ .)9($ 6%$ P)4#*1&49$ 34&9$ Q#<).#)+$ ).0$ 8$
1&4-$16#*$#*($Q#<).#)$>&<60)46#'$I".0$).0$#*($/4&#(%#(4$5)6<$%"//&4#$
#()9+$).0$L&/$F)#,*$&3$P)%#$Q#<).#)=$Q.0$1(G;($2&#$)$<&#$&3$/4&#(%#:
(4$%"//&4#$(?/(46(.,($7(,)"%($&"4$346(.0%$*);($7((.$2(##6.2$)44(%#:
(0$3&4$'()4%$)#$06D(4(.#$/4&#(%#%=$>&$1($#"4.(0$6#$6.#&$%&9(#*6.2$#*)#$
*)%$%,)<(0$1)'+$1)'$"/+$&3$,&"4%(+$/)4#6,"<)4<'$6.$#*($<)%#$'()4$16#*$
#*($H(&42($I<&'0$"/46%6.2%=

.*%*B9-C7BB&$85-F(<<+$'&"$-.&1$9(+$9'$.)9($6%$@(4(9'$V)9:
9&.0=$8$1)%$4(,(.#<'$4(<()%(0$34&9$3(0(4)<$/46%&.$%(;(4)<$9&.#*%$
)2&=$8G;($7((.$6.;&<;(0$3&4$9&%#$&3$9'$)0"<#$<63(=$Q.0$%6.,($9'$4(:
<()%(+$8G;($5"%#$-6.0$&3$7((.$%<&1<'$2(##6.2$9'$3((#$1(#$).0$%((6.2$
1*)#$ 9'$ 6.;&<;(9(.#$ 1&"<0$ 7($9&%#$ )//4&/46)#(=$ 8G9$ )<%&$ *(4($
16#*$9'$74&#*(4$:
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.74&$-C7BB&$85-@)%&.$V)99&.0+$#*)#G%$9'$;&6,($462*#$*(4(=$8G9$
*6%$74&#*(4=$Q.0$'()*+$8G9$)$<&.2#69($%"//&4#(4$&3$@(4(9'=$!"#$8G9$
)<%&$ &3$ ,&"4%($ 6.;&<;(0$ 6.$ &.$ #*($ 24&".0$ /4&#(%#%$ 4(<)#(0$9&;(:
9(.#%=$b.($24&"/$#*)#$8G9$)$;&<".#((4$3&4$6%$#*($L*6,)2&$L&99":
.6#'$!&.0$I".0=$8#G%$)$7&.0$3".0$#*)#$*)%$7((.$6.;&<;(0$6.$/46%&.$
)7&<6#6&.$ %#4"22<(%+$ 9&%#$ .&#)7<'$ #*($ H(&42($ I<&'0+$ !<),-$ T6;(%$
B)##(4$"/46%6.2$<)%#$'()4=$F($060$)$<&#$&3$1&4-$3&4$/&<6#6,)<$/46%&.(4%$
0"46.2$#*(%($"/46%6.2%$#&&=$

C&4!-M5-@7$-9&'-!*))-'4-B&%*-7(&'!-!2*-%&)*-&F-9&'%-3%&:*;!4-#$-
'3%#4#$1-7$!#?%*3%*44#&$,-7$8-4&B*-&F-!2*-3%#4&$*%4-9&'E%*-4'3?
3&%!#$1,-&%-!7)G-7(&'!-*K7B3)*4-&F-3&)#!#;7)-;&&%8#$7!#&$-7$8-7;?
!#&$-"#!2-&!2*%-3%#4&$*%4-!27!-B#12!-1#J*-!2*-7'8#*$;*-7-4*$4*-&F-
!2*-71*$;9-&F-F&)G4-(*2#$8-(7%4H-

@5$F(<<+$8$9().+$6.$OZA\+$)$24&"/$&3$"%$%#)4#(0$%"//&4#6.2$3&<-%$1*&$
2&#$<&,-(0$"/$0"46.2$#*($I(42"%&.$"/46%6.2+$).0$6#$-6.0$&3$,)9($&"#$
&3$0(%64($#&$.&#$62.&4(+$7"#$),#")<<'$5"%#$<6-(+$),#6;(<'$/4&9&#($#*($
4()<6#'$#*)#$#*($3&<-%$#*)#$1(4($/)4#6,6/)#6.2$1(4($(.2)2(0$6.$46%-'$
).0$,4()#6;($).0$0(%#4",#6;($),#6&.%+$<6-($<&&#6.2+$&4$%*&&#6.2$2".%$
).0$)4%&.=$F($-(/#$%((6.2$)$<&#$&3$/(&/<($3)<<$#*4&"2*$#*($,4),-%$6.$
OZA\+$<6-($6.$#(49%$&3$2(##6.2$%"//&4#$34&9$#*($`9&;(9(.#a=$>&$1($
5"%#$4()<<'$1).#(0$#&$9)-($%"4($#*)#$3&<-%$2&#$%&9($-6.0$&3$%"//&4#=$
Q$<&#$&3$#*($/(&/<($#*)#$1(4($/)4#6,6/)#6.2$1(4(.G#$4()<<'$<6-($)$/)4#$
&3$)$9&;(9(.#$/(4$%(+$<6-($#*('$1(4(.G#$<6-($6.$).$),#6;6%#$&42).6d):
#6&.+$&4$#*('$1(4(.G#$&42).6d(4%+$#*('$1(4($)4#6,"<)#6.2$#*(9%(<;(%$
&"#%60($&3$#*)#=$F($5"%#$3(<#$<6-($#*)#$1)%$4()<<'$69/&4#).#$#&$%(($).0$
),-.&1<(02($#*)#$#*(4($)4($/(&/<($1*&$)4($.&1$6.$/46%&.$3&4$<6-($
J;($/<"%$'()4%$7(,)"%($&3$1*)#$#*('$060=$

C*(4(G%$)<<$ %&4#%$&3$.)44)#6;(%$7'$.&./4&J#%$).0$),#6;6%#%+$ #*)#$ #*($
/(&/<($1*&$1(4($0&6.2$ #*($*();6(4$ %#"D$1(4($*"4#6.2$ #*($9&;(:
9(.#$&4$-6.0$&3$)$/)4#$&3$)$,&.%/64),'$&3$&"#%60(4%$&4$,4696.)<%=$8#$
3(<#$<6-($#*)#$-6.0$&3$.)44)#6;($1)%$5"%#$4(/4&0",6.2$#*($%)9($60()%$
#*)#$,)"%(0$#*6%$9&9(.#+$#*6%$"/46%6.2=$C*6%$%&4#$&3$0(9&.6d)#6&.$
&3$/(&/<(+$-((/6.2$/(&/<($6.$#*(64$/<),(+$62.&46.2$#*($3),#$#*)#$/(&:
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6.$#*($1)'$#*)#$#*('$060$).0$%"00(.<'$'&"$%(($#*6%$J4($)2)6.+$).0$
#*(.$'&"$2(#$#&$7($6.%/64(0$7'$#*)#$16#*$#*(9=$8$#*6.-$#*)#$)$<&#$&3$
#*)#$6%$7(,)"%($1($)<<&1(0$3&4$)$9&4($&/(.$,&..(,#6&.+$).0$#*(.$
1(G4($)<<&1(0$#&$2&$0&1.$#*6%$/)#*$16#*$#*(9=$8$#*6.-$&"4$,&..(,:
#6&.$16#*$#*(%($2"'%$6%$)$76#$06D(4(.#$7"#$6#G%$%#6<<$&.($#*)#$8$,&.#6."($
#&$3((<$6.%/64(0$7'=$

C&4!-M5-C&"-7(&'!-9&',-A7%!2"&%BH-

A5$Q2)6.+$8$#*6.-$%#)'6.2$6.$#&",*$16#*$/(&/<($6%$#*($;(4'$24&".0$
<(;(<$&3$#*)#=$F46#6.2$#&$#*&%($3&<-%$).0$3&4$#*(64$)0;6,($).0$#*(64$
6./"#=$Q#<).#)$Q!L$4".%$)$.(1%<(##(4$#*)#$1($%(.0$&"#$#&$/4&7)7<'$
)7&"#$O]Z$/46%&.(4%+$9&%#<'$6.$H(&426)+$7"#$#*4&"2*&"#$#*($>&"#*:
()%#+$ #*)#G%$9&%#<'$146##(.$ 7'$ #*(9K$ #*('G<<$ 4(,(6;($ #*($.(1%<(##(4$
).0$1($/"#$).$)%-$3&4$,&.#467"#6&.%$6.$6#+$).0$#*(.$#*('G<<$9)6<$"%$
).0$1($#'/($6#$"/$).0$2(#$6#$6.$#*($.(?#$.(1%<(##(4=$>#)'6.2$6.$#&",*$
#*)#$1)'$)#$<()%#$#*('G4($,&..(,#(0$6.$16#*$1*)#G%$2&6.2$&.+$#*('G4($
2(##6.2$.(1%$)7&"#$1*)#(;(4$ #*($ 4(;&<"#6&.)4'$ %#4"22<(%$)4(+$ ).0$
#*('G4($)7<($#&$26;($#*(64$6./"#=$C*('G4($)7<($#&$<(.0$%"//&4#$#&$/(&:
/<($1*&$)4($3),6.2$,*)42(%+$1*&$962*#$2&$#&$/46%&.+$7(,)"%($#*('$
&7;6&"%<'$*);($#*($,<()4(%#$60()$&3$*&1$#&$*).0<($#*)#+$).0$*&1$#&$
-((/$#*)#$6.$/(4%/(,#6;(=$83$'&"G4($3),6.2$)$<6##<($76#$&3$#69(+$7(6.2$6.$
#&",*$16#*$%&9(&.($1*&G%$0&6.2$)$<&#$&3$#69($,).$7($;(4'$*(</3"<=$

F($ )<%&$ /"7<6%*$/46%&.(4%$146#6.2%$ &.$ #*($Q.)4,*6%#$!<),-$L4&%%$
1(7%6#(=$F*(.$#*('$)4($(.2)26.2$16#*$%&9(#*6.2$#*)#G%$2&6.2$&.$6.$
#*($9&9(.#+$1(G<<$/"7<6%*$#*)#$9&4($160(<'$-6.0$&3$%/4()0$#*)#$#&$
&#*(4$.(1%$%&"4,(%$#&$-((/$#*(9$(.2)2(0$#*)#$1)'=$8$#*6.-$#*($&#*:
(4$/)4#$&3$#*)#$6%$#&$*()4$34&9$#*(9$)7&"#$1*)#$%#4"22<(%$)4($2&6.2$
&.$6.%60($#*($/46%&.%+$).0$,&..(,#$#*($/(&/<($1*&$)4($1&4-6.2$&.$
#*($&"#%60($#&$<(.0$%"//&4#$#&$#*&%($#*6.2%=$>&+$63$/(&/<($)4($7(6.2$
74"#)<6d(0$6.$#*(4(+$&4$#*(4(G%$%&9($*&4467<($4),6%#$2")40$1*&G%$*):
4)%%6.2$/)4#6,"<)4$6.9)#(%+$&4$7(*);6.2$7)0<'$6.$2(.(4)<+$1($&.$#*($
&"#%60($)4($)7<($#&$746.2$/4(%%"4($&.$#*)#$)%$)$4(%"<#$&3$9)6.#)6.6.2$
#*6%$,&..(,#6&.$16#*$#*($<&.2$#(49$/46%&.(4=$C*(4($)4($('(%$).0$()4%$
&.$#*($&"#%60(=
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>&$#*)#G%$#*($60()<$#*)#$8$*);($&3$0&6.2$#*6%$/4&5(,#+$).0$(;(.$&.$)$
/4),#6,)<$ <(;(<+$*);6.2$9&4($ %"//&4#$ 6.%60($).0$&"#%60($&3$/46%&.$
1)<<%$).0$5)6<%$6%$*(</3"<=$T6-($63$&.($&3$"%$*)//(.%$#&$2&$#&$/46%&.$&4$
5)6<+$1($962*#$-.&1$%&9(7&0'$6.$#*(4(+$%&9(7&0'$'&"$,&..(,#(0$
16#*$1*&G%$<6-($&"#+$1*&$6%$4(<()%(0$1*&$962*#$7($<6-(+$`b*+$'()*+$
8$2&#$)$7"00'$6.$#*6%$5)6<$&4$#*6%$/46%&.$#*)#$'&"G4($2&6.2$#&$).0$6#$
962*#$*(</$'&"$&"#=a$g6.0$&3$.&#$#*($9&%#$(9/&1(46.2$#*6.2+$7"#$
6#G%$<6-(+$)2)6.+$6#G%$<6-($'&"G4($7(#1((.$)$4&,-$).0$)$*)40$/<),($).0$
#*(%($%6#")#6&.%===&4$"<#69)#(<'$8$1).#$#&$<6-($74()-$&"#$&3$*);6.2$#&$
#*6.-$)7&"#$#*)#+$7"#$8$#*6.-$6#G%$)$24()#$/<),($#&$%#)4#=$

L5$X()*+$6#G%$8$3((<$%696<)4$#&$L)9(4&.=$C*(4(G%$/)4#%$&3$#*6%$#*)#$5"%#$
3((<$#&"2*$#&$).%1(4+$(%/(,6)<<'$4(2)406.2$#*($/46%&.(4$%"//&4#$1&4-$
#*)#$ 1(G4($ 0&6.2$16#*$ /(&/<($ 1*&$ 8$ 0&.G#$ -.&1$ #*)#$ #*('$1&"<0$
60(.#63'$)%$/&<6#6,)<$/46%&.(4%=$>&9(#*6.2$#*)#$8$*);($<()4.(0$34&9$
#*6%$).0$34&9$#*(9$6%$8$1)%$-6.0$&3$#)<-6.2$)7&"#$#*($)1-1)40.(%%$
&3$9)-6.2$#*($,&..(,#6&.$)#$J4%#+$).0$#*(.$%&4#$&3$)<<&16.2$#*)#$#&$
5"%#$7($1*)#$6#$1)%=$T6-(+$`8G9$*(4(+$).0$8$-.&1$'&"$7(,)"%($&3$#*6%$
#*6.2+$7(,)"%($1($1(4($),#6.2$)#$#*($%)9($#69($6.$#*($%)9($/<),($
3&4$)$ <&#$&3$ #*($ %)9($4()%&.%a$).0$ #*(.$%&4#$&3$ %((6.2$1*(4($ #*)#$
#)-(%$"%=$!(,)"%($#*(%($2"'%$)4($.&#$/&<6#6,)<$/46%&.(4%+$&4$`/&<6#6,)<$
/46%&.(4%+̀ $6#G%$#)-(.$9($).0$&"4$4(<)#6&.%*6/$6.$)<<$%&4#%$&3$/<),(%=$8$
#*6.-$#*)#$#*)#G%$7((.$)$7()"#63"<$1)'$#&$,&..(,#=$8#G%$&/(.(0$"/$<6-($
9'$('(%$#&$)$<&#$&3$#*($06D(4(.#$0)'$#&$0)'$&//4(%%6&.$#*)#$%&9($&3$
#*(%($/(&/<($*);($7((.$<6;6.2$#*4&"2*+$).0$#*)#$#*('G4($%&4#$&3$<6-($
)<<&16.2$9($#&$%(($6.#&$#*(64$<63($9($)%$%&9(&.($1*&$#*('$1&"<0.G#$
*);($)<<&1(0$#*)#+$7(3&4($)<<$&3$#*6%=$

8$ #*6.-$ #*)#$ #*)#G%$7((.$)$4()<<'$7()"#63"<$/6(,($ #*)#G%$,&9($&"#$&3$
#*6%+$7(,)"%($1($%&4#$&3$&/(.$6#$"/$3&4$,&..(,#6&.$#&$*)//(.$6.$)<<$
%&4#%$&3$1)'%$#*)#$0&.G#$4()<<'$*6.2($&.$`<(#G%$4()0$#*6%$4)06,)<$#(?#$
#&2(#*(4$).0$*);($)$7&&-$,<"7$)7&"#$6#+a$7"#$6#$<&&-%$06D(4(.#=$C*(.$
%"00(.<'$ #*($ H(&42($ I<&'0$ "/46%6.2$ *)//(.(0+$ ).0$ 8G9$ 2(##6.2$
(9)6<%$).0$/*&.($,)<<%$34&9$#*(9+$1*(4($#*('G4($5"%#$#)<-6.2$#&$9($
)7&"#$*&1$#*6%$6%$6.%/646.2$#*(9$34&9$#*($6.%60($).0$*&1$#*('G4($
#)<-6.2$#&$/(&/<(+$#*(64$&#*(4$6.9)#(%$6.%60($)7&"#$1*'$#*('$),#(0$
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/<($*);($)2(.,'$).0$)76<6#'$ #&$ 4(3"%($ #&$7($;6,#696d(0$7'$ %'%#(9%$
#*)#$1).#$#&$-6<<$#*(9$&4$*"4#$#*(9=$8G;($/(4%&.)<<'$5"%#$3(<#$<6-($8$
1)%$;(4'$ 34"%#4)#(0$#&$.&#$%(($ #*)#$.)44)#6;($/4&9&#(0$&4$ <6-($),:
,(/#(0=$C*)#$1)%$-6.0$&3$#*($762$4()%&.$1*'$8$2&#$6.;&<;(0$6.$%"/:
/&4#6.2$3&<-%=$

C&$2&$7),-$#&$.&./4&J#$%#"D+$)$<&#$&3$#*&%($3&<-%$1(4(.G#$4()<<'$%((:
6.2$1*)#$1)%$*)//(.6.2$462*#$6.$34&.#$&3$#*(9=$C*6%$1)%$).$"/46%6.2$
#*)#$1)%$(?#4(9(<'$,&97)#6;($)2)6.%#$.&#$ 5"%#$#*($/&<6,(+$7"#$)<%&$
/46;)#($/4&/(4#'$).0$16#*$#*($)"#*&46#'$&3$)$<&#$&3$/(&/<($1*&$1).#$
#&$-((/$#*6.2%$#*($1)'$#*('$)4(=$_(&/<($34&9$)<<$1)<-%$&3$<63($,&96.2$
#&$#*6%$%6#")#6&.+$2(##6.2$14)//(0$"/$6.$6#+$).0$2(##6.2$)44(%#(0=$C*('$
1(4($0&6.2$#*6.2%$#*)#$1(4($0).2(4&"%+$).0$.&#$4()<<'$#)<-(0$)7&"#+$
).0$.&#$)$<(267<(+$()%6<'$/)<)#)7<($%#&4'=$C*)#$1)%$5"%#$)$;(4'$*)40$
#*6.2$#&$1)#,*=$V);6.2$2&.($#*4&"2*$9'$&1.$<(2)<$6%%"(%+$#*4&"2*$
2&6.2$#*4&"2*$,&"4#%$3&4$'()4%+$).0$7(6.2$)44(%#(0$)$7".,*$&3$#69(%+$
).0$-.&16.2$*&1$%*6##'$#*)#$6%$#&$(?/(46(.,($).0$*&1$24"(<6.2$6#$
6%$#&$2&$34&9$&.($,&.#6.").,($#&$).&#*(4=$Q.0$8$-.(1$8$*)0$/(&/<($
1*&$*)0$9'$7),-+$).0$/(&/<($1*&$1&"<0$,&9($#&$9'$,&"4#$0)#(%=$8$
5"%#$1).#(0$#&$4(#"4.$#*)#$)%$1(<<$#&$&#*(4$/(&/<(=$

L5$X()*+$8$,).$9)'7($5"%#$#)<-$)$<6##<($76#$9&4($)7&"#$#*($%/(,6J,%$&3$
#*($/4&5(,#$#*)#$L)9(4&.$).0$8$)4($)$/)4#$&3+$)%$3)4$)%$<6-($#*($/46%:
&.(4%$#*)#$1($)4($%"//&4#6.2=$C*('$)4($5"%#$34&9$)$,&9/6<)#6&.$&3$
)$<6%#$#*)#$1($,&9/6<(0$34&9$5"%#$9)6<6.2$<(##(4%$#&$/(&/<($1*&$2&#$
)44(%#(0$0"46.2$#*($I(42"%&.$"/46%6.2=$_(&/<($34&9$)<<$1)<-%$&3$<63($
).0$6.$#*)#$.(62*7&4*&&0+$).0$.&#$.(,(%%)46<'$/(&/<($#*)#$1($,&"<0$
%)'$#*)#$1($1(4($<6-($/&<6#6,)<<'$)<62.(0$16#*+$7(,)"%($6#$962*#$(;(.$
7($%)3($#&$%)'$#*)#$)<<$&3$#*($/(&/<($#*)#$1($)4($%"//&4#6.2$1*(.$1($
%#)4#(0$ %"//&4#6.2$ #*(9$1&"<0.G#$.(,(%%)46<'$*);($ )<62.(0$ #*(9:
%(<;(%$16#*$).'$%&4#$&3$/&<6#6,%=$

X()*+$1($%(.#$<(##(4%$).0$5"%#$%)60+$7)%6,)<<'+$63$#*('$1(4($16<<6.2$#&+$
1($1&"<0$/"#$#*(9$&.$#*6%$/"7<6,$<6%#$::$1*6,*$6%$#*($<6%#$&.$Q.#6:
%#)#(>CT$::$/"#$#*(64$69)2(%$&"#$#*(4($).0$#*(64$9)6<6.2$)004(%%(%+$
).0$#*(4(7'$9)-6.2$6#$()%6(4$3&4$/(&/<($),4&%%$#*($,&".#4'$#&$%"/:



6 of 28 

The Final Straw Radio / Making Links: June 11th

/&4#$#*(9=$>&$%&9(&.($*)%$9)6.#)6.(0$#*)#$<6%#$&;(4$#*($'()4%=$F($
*)0+$8$#*6.-$AA$/(&/<($)#$&.($/&6.#+$).0$.&1$6#G%$0&1.$#&+$&*$2&%*+$
<6-($]$&4$h$9)'7(e$!(,)"%($/(&/<($*);($2&##(.$&"#$5"%#$%/(,6J,)<<'$
34&9$#*)#$<6%#$&3$3&<-%+$#*(4(G%$#1&$/(&/<($#*)#$8$%/(.0$)$<&#$&3$#69($
6.$ ,&99".6,)#6&.$16#*$ #*(9$).0$ #*(64$ 3)96<6(%$ ).0$*);($ ;6%6#(0$
).0$(;(4'#*6.2=$_(&/<($1&"<0$2(#$)44(%#(0$ 6.$I(42"%&.$ 3&4$0&6.2$
1*)#$)$<&#$&3$/(&/<($1(4($0&6.2+$1*6,*$1)%$<&&#6.2$).0$0(%#4",#6&.$
&3$/4&/(4#'$).0$(;(4'#*6.2=$b.($&3$#*($2"'%$#*)#$8$%"//&4#$1)%$)4:
4(%#(0$3&4$#*&%($#*6.2%$).0$#*(.$7(,)"%($&3$/46&4%+$1*(.(;(4$*($1)%$
%(.#(.,(0+$*($),#")<<'$2&#$)$%(.#(.,($&3$hZ$'()4%=$V(G%$2&..)$7($6.$
/46%&.$3&4$#*($4(%#$&3$*6%$<63(=$C*)#G%$)$;(4'$<&.2$#(49=$8.$%&9($1)'%$
#*)#$#&$9($6%$;(4'$96.0$7<&16.2$).0$6#G%$)$;(4'$2&&0$(?)9/<($&3$#*($
/(&/<($#*)#$1(4($),#6.2$6.$#*($%#4((#%$1(4(.G#$)<1)'%$/(&/<($#*)#$1($
1(4($3)96<6)4$16#*$#*(64$<63(%#'<(+$&4$3)96<6)4$16#*$#*($46%-%$#*)#$#*('$
1(4($#)-6.2=$

A5$>&$1($4).$5)6<$%"//&4#$3&4$).'7&0'$#*)#$1)%$)44(%#(0$).0$1(4($
0&6.2$/46%&.(4$ %"//&4#$ 3&4$ ).'7&0'$1*&$ 6%$ %#",-$ 6.$ 5)6<+$ 7(,)"%($
#*('$1(4($0(.6(0$7)6<$&4$7(,)"%($#*('$1(4(+$".3&4#".)#(<'+$%(.#$#&$
/46%&.=$>&$1(G;($/4&;60(0$)<<$%&4#%$&3$%"//&4#$3&4$)44(%#(0$3&<-%=

.*%*B95-Q<<$462*#+$1(<<+$,(4#)6.<'$9'$(?/(46(.,($6.$/46%&.+$'&"$*);($
)$160($ ;)46(#'$ &3$ 6.06;60")<%$1*&$ )4($ <&,-(0$ "/+$9).'$ &3$1*6,*$
*);($7(,&9($/&<6#6,6d(0$6.$/46%&.=$Q.0$%&$#*('$%(($%&9(&.($1*&$
6%$ <&,-(0$ "/$ &.$ )$ ,)%($ %",*$ )%$96.($16#*$ %"//&4#$ 34&9$/&<6#6,)<$
9&;(9(.#%$&.$#*($&"#%60($/(&/<($-.&1$#*)#$8G9$).$).)4,*6%#+$).0$)$
/46%&.$)7&<6#6&.6%#$462*#e$Q.0$)$<&#$&3$/(&/<($)4($;(4'$,"46&"%$)7&"#$
#*6%=$Y62*#e$!(,)"%($&3$)<<$#*($(?/(46(.,(%$6.$#*(64$&1.$<6;(%$*);6.2$
7((.$4(/4(%%(0$7'$#*($,4696.)<$5"%#6,($%'%#(9=$

Q%$3)4$)%$(?)9/<(%$&3$,&&406.)#6&.$#*(4(G%====$".3&4#".)#(<'+$<6-(+$6.$
/46%&.$#*('$1).#$#&$7"4'$'&"+$462*#e$C*('$1).#$#&$/4(;(.#$'&"$34&9$
,&99".6,)#6.2$#&$#*($&"#%60($1&4<0+$34&9$4(,(6;6.2$6.3&49)#6&.$&3$
1*)#G%$2&6.2$&.$6.$#*($&"#%60($1&4<0=$>&$#*($1&4-$#*)#G%$7(6.2$0&.($
&.$#*($&"#%60(+$%",*$)%$(;(4'#*6.2$34&9$7&&-%$#&$/46%&.(4%+$#&$#*($
%"//&4#$)#$/(&/<(G%$,&"4#$0)#(%$).0$%#"D+$ #&$*);6.2$.&6%($0(9&.:
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@5-_)4#$&3$9'$69/(#"%$3&4$7(6.2$6.;&<;(0$6.$#*($I(42"%&.$/46%&.(4$
%"//&4#$24&"/+$&4$1*)#(;(4+$ 6%$ 5"%#$-6.0$&3$ #4'6.2$ #&$(.,&"4)2($)$
,"<#"4($&3$%&<60)46#'=$P%/(,6)<<'$6.$)$1)'$#*)#$#46(%$#&$,4&%%$)<<$%&4#%$
&3$ ,"<#"4)<$ ).0$ %"7,"<#"4)<$06;60(%+$1*(#*(4$ #*)#$7($ <6-($ 4),6)<$&4$
2(.0(4+$&4$,<)%%+$1*)#(;(4=$@"%#$#4'6.2$#&$%(($*&1$1($,).$3&4#".)#(<'+$
).0$".3&4#".)#(<'+$*);($#*6%$9&9(.#$1*(4($::$(%/(,6)<<'$0"46.2$).$
"/46%6.2$::$1(G4($.&#$3&<<&16.2$).$()%'$%,46/#=$!(,)"%($0)'$#&$0)'$<63($
6%$ (?#4(9(<'$ %(24(2)#(0===6#$ ,).$ 3((<$/4(##'$ 6%&<)#6.2$2&6.2$ #*4&"2*$
0)'$#&$0)'$<63(+$2&6.2$#&$1&4-+$2&6.2$#&$%,*&&<+$4)6%6.2$'&"4$3)96<'+$
1*)#(;(4=$!(6.2$5"%#$6.$#*)#$7)%(<6.(+$).0$#*(.$1*(.(;(4$#*)#$-6.0$
&3$2(#%$%*&&-$"/$)$<6##<($76#+$6#G%$).$&//&4#".6#'$63$'&"$*);($)$,(4#)6.$
/(4%/(,#6;($#&$#4'$#&$74602(+$&4$74()-$&"#$&3+$#*)#$%&4#$&3$%#)<(9)#(=$

8$#*6.-$16#*$#*($/46%&.(4$%"//&4#$%#"D+$6#G%$)<1)'%$3(<#$69/&4#).#$#&$
9($#&$#4'$#&$9((#$/(&/<($1*(4($#*('G4($)#$#&$*);($)$;)46(#'$&3$3&<-%$
34&9$)<<$%&4#%$&3$06%/)4)#($&4$,&99&.$%6#")#6&.%$).0$5"%#$*);($9&4($
/(4%/(,#6;(=$8$<&;($#4'6.2$#&$3&%#(4$%6#")#6&.%$&4$9&9(.#%$&4$7(6.2$
6.$9&9(.#%$1*(4($#*)#$6%$)$<6##<($9&4($".6.*676#(0+$&4$9&4($4(<)?(0=$
V&1$0&$'&"$0&$#*)#$&"#%60($&3$#*(%($60()<$::$).0$#*('G4($.&#$(;(.$4(:
)<<'$60()<+$#*(4(G%$)<<$%&4#%$&3$#(4467<($#*6.2%$#*)#$*)//(.$6.$"/46%6.2%$
)%$1(<<+$8$0&.G#$1).#$#&$4&9).#6,6d($#*)#$63$8$,).$::$7"#$6#$6%$)$#*6.2$
1*(4($6#$3((<%$)$<6##<($<&&%(4$).0$()%6(4=$>&$*&1$0&$'&"$0&$#*)#$1*(.$
6#G%$&;(4e$V&1$0&$'&"$ 3&%#(4$)$ ,"<#"4($&3$ %&<60)46#'$&3$9"#")<$ )60$
#*)#$,&.#6."(%$#&$74()-$0&1.$<6-($%(/)4)#6&.%e$8$#*6.-$1(G4($)<1)'%$
7(#1((.$)$4&,-$).0$)$*)40$/<),($16#*$#*6%+$7"#$8$#*6.-+$(%/(,6)<<'$6.$
#*6%$,)%(+$146#6.2$3&<-%+$)E(4$#*($"/46%6.2$(.0%+$60()<<'+$6#$,).$*(</$
,4()#($)$%(.%($#*)#$`b*+$63$#*6%$*)//(.%$#&$)$346(.0+$9)'7($8$1&"<0$
0&$#*($%)9($#*6.2=a$

B)'7($#*('$1&"<0$*);($)<1)'%$0&.($#*($%)9($#*6.2=$!(,)"%($&7;6:
&"%<'$/(&/<($*);($#*(64$&1.$%"//&4#$.(#1&4-%=$!"#$<6-(+$9)'7($"%$
0&6.2$#*)#$-6.0$&3$*(</%$%/)4-$).$60()$#*)#$<6-(+$ &̀*+$63$%&9(7&0'$6%$
6.$#4&"7<(+$&4$63$%&9(7&0'$6%$*);6.2$)$*)40$#69($7(,)"%($&3$%#)#($4(:
/4(%%6&.$&4$7(,)"%($&3$1&4-+$&4$)<<$%&4#%$&3$%#4"22<(%+$8$,).$0&$%&9(:
#*6.2$#&&=$b4$8$,).$,)<<$#*(%($/(&/<($1*&$*(</(0$9($6.$#*($/)%#+$).0$
1($,).$0&$%&9(#*6.2$)7&"#$6#=a
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.*%*B95$F(<<+$,(4#)6.<'$#*($1&4-$#*)#$/(&/<($*);($0&.($16#*$@".($
AA#*$*);($74&"2*#$)##(.#6&.$#&$<6-($).)4,*6%#$).0$P)4#*$T67(4)#6&.$
/46%&.(4%$1*&$*);($(?/(46(.,(0$<&.2$)9&".#%$&3$#69($7(*6.0$7)4%$
).0$#*('$*);($.&#$7((.$3&42&##(.$).0$#*(64$%#&46(%$)4(.G#$&;(4$(6#*(4=$
Q%$3)4$)%$#*($,',<($&3$&//4(%%6&.$).0$)44(%#%$).0$6.,)4,(4)#6&.$).0$
*&1$0&$1($);&60$7"4.&"#+$).0$*&1$0&$1($(.%"4($(.(42'$).0$%#"D$
<6-($#*)#K$8$#*6.-$&.($&3$#*($762$#*6.2%$6%$1($.((0$#&$4()<6d($#*)#$1($
*);($#*($,)/)76<6#'$&3$16..6.2=$C*)#$#*6%$6%.G#$5"%#$).$&.2&6.2$,',<($
#*)#G%$2&6.2$#&$4(/()#$3&4(;(4=$F($7(<6(;($#*)#$1($16<<$16.+$1($7(:
<6(;($#*)#$#*(4($6%$2&6.2$#&$7($)$9&9(.#$#*)#$1($,&"<0$&;(4#"4.$#*($
%'%#(9=$Q7&<6#6&.$6%$9)6.%#4()9$06%,&"4%($.&1$%&$1($5"%#$.((0$#&$
-((/$#*($/4(%%"4($"/$).0$-((/$6#$2&6.2$).0$-((/$,*6//6.2$)1)'$)#$
#*($)49&4$&3$#*($%'%#(9=$

b3$,&"4%($);&60$)44(%#%$8$9().$)%$9",*$)%$/&%%67<(+$).0$746.2$)#:
#(.#6&.$#&$#*($/(&/<($1*&$*);($".3&4#".)#(<'$3(<<$6.#&$#*($04)2.(#=$8$
#*6.-$&.($&3$#*($&#*(4$#*6.2%$8$<6-(0$)7&"#$#*($1&4-$#*)#$/(&/<($*);($
0&.($)4&".0$@".($AA#*$6%$#*)#$6#$-(/#$/(&/<($1*&$)4($7(*6.0$7)4%$6.:
;&<;(0+$#&$#*($(?#(.#$/&%%67<(=$Y()<<'$)%$%&9(&.($1*&G%$7((.$7(*6.0$
7)4%$).0$1*&$*)%$7((.$3&<<&16.2$#*($@".($AA#*$%#"D===1($1).#$#&$%(($
/(&/<($,&.#6."($#*($1&4-$#*)#$1(G;($7((.$0&6.2=$P;(.$#*&"2*$1($
962*#$.&#$*);($)<<$#*($0(#)6<%+$1($0&.G#$.((0$#&$-.&1$)<<$#*($0(#)6<%=

.74&$5$X()*=$>&+$8$9().+$#*(4($1(4($#*&"%).0%$&3$)44(%#%$<)%#$'()4=$8#G%$
%"99(4#69($.&1+$#*('$%)'$#*)#$%&9(1*)#$#*($6.#(4(%#$*)%$1).(0$6.$
/4&#(%#6.2+$/(&/<($1).#6.2$ #&$2&$7),-$ #&$.&49)<+$1*)#(;(4+$7"#$ 8$
0&.G#$%(($6#$#*)#$1)'=$8$%(($/<(.#'$&3$/(&/<($%#6<<$16<<6.2$#&$#)-($#*($
J2*#=$T(#G%$2(#$,4()#6;(+$<(#G%$%(($1*)#$.(1$-6.0%$&3$#*6.2%$1($,&"<0$
0&=$ T(#G%$ -((/$ #*($ %#4"22<($ "/+$ -((/$ )9/<63'6.2=$ T6-($9'$74&#*(4$
%)60$1($0&$7(<6(;($1($,&"<0$16.+$).0$1($0&$7(<6(;($#*)#$1($*);($
9)0($)$<&#$&3$,*).2(%$5"%#$16#*6.$#*($<)%#$'()4=$T(#G%$%(($*&1$3)4$1($
,).$#)-($6#=$

C&4!-M5-I27!-;&')8-#!-)&&G-)#G*-!&-27J*-B&%*-;&$$*;!#&$-(*!"**$-
)&$1-!*%B-3&)#!#;7)-&%-3&)#!#;#N*8-3%#4&$*%4,-7$8-7;!#J#!9-7$8-%*?
4#4!7$;*-#$-!2*-4!%**!4-7$8-*)4*"2*%*H-
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%#4)#6&.%$&"#%60($#*($5)6<+$4()<<'$2(#%$/(&/<($1*&$)4($,"46&"%$)7&"#$
1*)#G%$2&6.2$&.=$Q.0$%&$3&4$).$(?)9/<(+$8$1&"<0$4(2"<)4<'$4(,(6;($
d6.(%$).0$.(1%<(##(4%$34&9$Q!L$).0$&#*(4$&42).6d)#6&.%$1*6,*$)4($
;(4'$"%(3"<$6.$06%,"%%6.2$#*6.2%$#*)#$1($1&"<0$&#*(416%($&.<'$*);($
),,(%%$#&+$<6-($:$%)'$3&4$(?)9/<(+$%&9(#*6.2$&.$#*($.(1%+$1($1&"<0$
&.<'$ 4(,(6;($ 6.3&49)#6&.$ )7&"#$1*)#G%$ 2&6.2$ &.$16#*$ #*($H(&42($
I<&'0$"/46%6.2+$ #*($B6,*)(<$!4&1.$"/46%6.2+$ 7)%(0$&.$1*)#$1)%$
6.$#*($.(1%+$462*#e$!"#$.&1$1($*);($)006#6&.)<$9)#(46)<%$#&$%*)4($
).0$06%,"%%$)%$)$3&,"%$&3$06%,"%%6&.%=$I&4$(?)9/<($.(1%<(##(4%$34&9$
),#")<$9&;(9(.#$%#"D$6#%(<3=$

F*(.$/(&/<($%(($<6-($#*($5)6<$0(9&.%#4)#6&.%$&"#%60($#*($5)6<+$1*(.$
/(&/<($ %(($ #*)#$ #*(4(G%$ /(&/<($ )##(.06.2$ (),*$ &.($ &3$ '&"4$ ,&"4#$
4&&9%+$#*)#$#*('$-.&1$#*)#$#*(4(G%$-6.0$&3$)$,)9)4)0(46(+$)$%(.%($&3$
<&')<#'$).0$,&996#9(.#$#&$%&9(#*6.2=$8#$-6.0$&3$746.2%$<6-($/46%&.:
(4%$#&2(#*(4$#*)#$1(G4($.&#$5"%#$)<&.(+$#*)#$1(G4(+$#*(4(G%$)$,&.#6.""9$
&3$4(%6%#).,(+$).0$(),*$&3$&"4$%#&46(%$/<)'%$)$/)4#$6.$#*)#=$

.74&$5->&$#*6%$6%$@)%&.$%/()-6.2$462*#$.&1+$8$,).$#)<-$)7&"#$9'$(?:
/(46(.,(%$16#*$#*($L*6,)2&$L&99".6#'$7&.0$3".0=$@"%#$)$<6##<($7),-$
*6%#&4'K$#*6%$6%$)$7&.0$3".0$#*)#$1)%$&42).6d(0$6.$4(%/&.%($#&$#*($
"/46%6.2%$6.$L*6,)2&$)2)6.%#$#*($L*6,)2&$/&<6,($%,).0)<+$#*($9"4:
0(4$&3$T)W").$B,i&.)<0=$C*(4($1(4($)$<)42($9&;(9(.#+$1*6,*$6.:
,<"0(0$)$."97(4$&3$)44(%#%$#&$/4&#(%#$#*($,&;(4$"/$&3$#*($9"40(4=$
_(&/<($*)0$4)6%(0$)$2&&0$)9&".#$&3$9&.('$#&$7&.0$&"#$#*($4(%6%:
#&4%+$ #*($/4&#(%#(4%+$ ).0$ 6.$ #*($1)-($&3$ #*)#$ 6#$7)%6,)<<'$,&)<(%,(0$
6.#&$)$9&;(9(.#$&3$).$&42).6d)#6&.$#*)#$#46(0$#&$)004(%%$'&"$-.&1+$
#*($/4&7<(9%$&3$#*($/46%&.$%'%#(9+$#*($L&&-$L&".#'$@)6<+$#*($9)%%$
6.,)4,(4)#6&.$/4&5(,#=$ 8#$1)%$ ).$ )7&<6#6&.6%#$ /4&5(,#$ %&$1($ %#)4#(0$
5"%#$ 1&4-6.2$ 16#*$ #*($ ,&99".6#'+$ 7&.06.2$ &"#$ /(&/<(G%$ 3)96<'+$
<&;(0$&.(%+$346(.0%+$).0$)<<$#*)#+$7)%6,)<<'$)%$9",*$)%$1($,&"<0$#4'$
#&$(9/#'$#*($5)6<$&"#=$C*6%$1)%+$8$#*6.-+$)4&".0$<6-($OZAh=$

I)%#$ 3&41)40$ #&$ #*($H(&42($I<&'0$"/46%6.2+$ #*($&42).6d)#6&.$*)0$
7((.$<&.2$)$%"//&4#(4$&3$#*($!TB$9&;(9(.#+$).0$1*(.$#*6%$*)/:
/(.(0$#*($&42).6d)#6&.$*)0$0(J.6#(<'$%#(//(0$"/$#&$0&$(;(4'#*6.2$
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#*('$ /&%%67<'$ ,&"<0+$ #&$ .&#$ 5"%#$ 7&.0$ &"#$ #*($ /4&#(%#(4%$ ).0$ #*($
),#6;6%#%$7"#$&3$,&"4%($ #*($ <)42(4$,&99".6#'$ #*)#$1)%$ 6.;&<;(0$ 6.$
/4&/(4#'$ 06%#467"#6&.+$ <&&#6.2+$ 74()-6.2$ /4&/(4#'+$ 0(%#4",#6&.=$
C*('$%#)#(0$,<()4<'$&.$#*)#$%#).,(+$1*6,*+$6.$3),#+$!TB$L*6,)2&$)%$
1(<<$*)0$9)0($)$%#).,($#&$%"//&4#$/(&/<($6.;&<;(0$6.$#*($<&&#6.2=$

P;(4'$ 0)'+$ 1(G0$ 7($ &"#$ 7&.06.2$ /(&/<($ 34&9$ L&&-$ L&".#'$ @)6<=$
>&9(#69(%+$8$/(4%&.)<<'$1&"<0$2&$"/$16#*$)$<6%#$&3$<6-($AZ$/(&/<($6.$
#*($5)6<+$5"%#$7&.06.2$)%$9).'$/(&/<($)%$1($/&%%67<'$,&"<0+$)%$1(<<$
)%$#4'6.2$#&$)9/<63'$).0$(<(;)#($#*($%#4"22<(%$&3$&#*(4$&42).6d)#6&.%$
1&4-6.2$#&$,*).2($#*($%'%#(9=$X()*+$#*6%$6%$&.($#*6.2$#*)#G%$L*6,)2&$
!&.0$I".0$*)0$7((.$0&6.2$ 6.$OZOZ=$Q.0$1(G4($%#6<<$0&6.2$ 6#+$'&"$
-.&1=$F($)<%&$*)0$)$,)9/)62.$#&$7)%6,)<<'$(.0$9&.('$7)6<$#'/($<)1%$
6.$8<<6.&6%=$8#G%$%)60$#&$7($).$ (̀.0$9&.('$7)6<a$7"#$&3$,&"4%($3(<&.6(%$
).0$)$<6##<($76#$<(%%$/)<)#)7<($,*)42(%+$<6-($;6&<(.#$,*)42(%$&4$0&9(%:
#6,$,*)42(%+$)4($.&#$7)6<)7<(+$7"#$#*(%($)4($0(#)6<%$6.$#*($7&.0$76<<=$
!"#$6#G%$%#6<<$)$/4(##'$2&&0$76<<+$#*($_4(#46)<$I)64.(%%$Q,#=$8#$/)%%(0$6.$
8<<6.&6%$7(,)"%($&3$&"4$24)%%4&&#%$%*6#=$

C*(4(G%$%#6<<$/<(.#'$&3$&#*(4$,*)<<(.2(%$7('&.0$#*($3),#+$)7&"#$9&.:
('$3&4$(?)9/<(+$#*($,)9/)62.$1)%$ (̀.0$9&.('$7)6<a+$462*#e$V&1(;:
(4+$#*(4(G%$)<<$-6.0%$&3$&#*(4+$ <6-($,&9/&".06.2$0(#)6<%$#*)#$1&"<0$
)<<&1$)$/(4%&.$#&$2(#$1*)#$#*('$,)<<$)$̀ .&$7&.0=a$I&4$(?)9/<(+$63$#*('$
*);($#1&$,*)42(%+$#*('$,).$7($7&.0$&"#$3&4$#*($J4%#$&.(+$7"#$3&4$#*($
%(,&.0$&.($6.$<62*#$&3$#*($3),#$#*)#$#*('$1(4($)<4()0'$&.$7&.0+$#*('$
,&"<0$*);($5"%#$7($26;(.$1*)#$#*('$,)<<$)$`.&$7&.0a$%&$#*)#$#*('G4($
%#6<<$6.$#*(4(+$.&$9)##(4$*&1$(?/(.%6;($#*(64$7&.0$6%$&4$0(/(.06.2$
&.$1*)#$-6.0$&3$,*)42(%=$>&$3&4$#*)#$4()%&.+$#*(4(G%$%#6<<$#&.%$&3$/(&:
/<($,"44(.#<'$6.$L&&-$L&".#'$@)6<$).0$'&"$-.&1+$1($)4($(?/(,#6.2$
#*($."97(4%$#&$2&$0&1.$)%$#*($#*($<)1$4&<<%$&"#+$(?/(,#(0$#&$7($3"<<'$
69/<(9(.#(0$6.$#1&$'()4%=$F($)4($1($)4($2&6.2$#&$%#6<<$%(($)$."97(4$
&3$/(&/<($%#6<<$6.$#*($L&&-$L&".#'$5)6<$%'%#(9+$(;(.$#*&"2*$#*('$)4($
/4(:#46)<+$5"%#$7(,)"%($&3$)<<$-6.0%$&3$&#*(4$<)1%$#*)#$1&"<0$/4(;(.#$
%&9(&.($34&9$<();6.2=$Q$<)42($/)4#$&3$#*6%$,&".#4'$0&$.&#$1).#$#&$
%(($#*($,*).2(%$#*)#$1($1(4($J2*#6.2$3&4$7($69/<(9(.#(0=$Q.0$'&"$
-.&1+$8$9().+$)<<$'&"$*);($#&$0&$6%$5"%#$-6.0$&3$<&&-$)#$#*($4*(#&46,$
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).0$8G9$<6-($`146#($)$/46%&.(4=$X&"$,).$0&$#*)#$&.$'&"4$&1.+$'&"$
,).$0&$6#$-6.0$&3$)#$1&4-+$&4$1*(.(;(4$'&"$2(#$)$3(1$96."#(%+$6#G%$
#&#)<<'$6.0(/(.0(.#=a$8#$6%$%",*$)$<63(<6.($3&4$#*)#$/(4%&.=$8#G%$)$1)'$
#&$064(,#<'$*(</+$'&"$-.&1e$jL"d$#*(4(G%$%&$9",*$#*)#$1($0&$#*)#$6%$
-6.0$&3$/<).#6.2$%((0%$ 3&4$ #*($ 3"#"4(+$&4$ 5"%#$*&/6.2$#*)#$&.($0)'$
6#G<<$746.2$)7&"#$4(;&<"#6&.)4'$,*).2($::$1*6,*$#*6%+$8$#*6.-+$)2)6.+$
6%$)$762$69/&4#).#$/6(,($&3$0&6.2$#*($/46%&.(4$%"//&4#$::$7"#$6#$)<%&$
064(,#<'$9().%$%&$9",*$#&$)$%/(,6J,$6.06;60")<+$#*)#$'&"$,).$%(($#*($
06D(4(.,($#*)#$6#$9)-(%=$

>&+$#)<-6.2$#&$/(&/<($1*&$.((0$2"60).,($)7&"#$*&1$#*('$,).$,&.:
#467"#(+$).0$1*&$9)'7($1).#$#&$1&4-$6.0(/(.0(.#<'+$9)'7($,).G#$
<();($#*($*&"%(+$0&.G#$*);($2&&0$#4).%/&4#)#6&.$)4(.G#$)7<($#&$,&9($
#&$9((#6.2%+$#*6%$6%$%&9(#*6.2$#*)#$'&"$,).$0&$34&9$*&9(+$#*)#$'&"$
,).$0&$ (.#64(<'$ 7'$ '&"4%(<3=$ 83$ '&"G4($ .&#$ )7<($ #&$ 46%-$ )44(%#+$ &4$ 63$
'&"G4($.&#$)7<($#&$/*'%6,)<<'$-((/$"/$16#*$)$9)4,*+$'&"$,).$-((/$
6.$#&",*$16#*$)$/46%&.(4+$'&"$,).$146#($ #*(9=$83$'&"$*)#($146#6.2$
<(##(4%$'&"$,).$2(#$)$@_)'$),,&".#$).0$%(.0$(9)6<%+$#*)#G%$)$<&#$()%6(4=$
X&"$,).$/"#$9&.('$&.$'&"4$/*&.($),,&".#$).0$<(#$#*(9$,)<<$'&"=$
b4$'&"$,).+$%&9($5)6<%$).0$/46%&.%$*);($#*($<6-($;60(&$;6%6#%$#*6.2+$
'&"$,).$0&$).'$&3$#*)#=$b.,($)2)6.+$8$0&.G#$#*6.-$1($,).$(;(.$4()<<'$
".0(4%#).0$*&1$69/&4#).#$6#$6%$3&4$#*(9$#&$-.&1$#*)#$#*(4(G%$%&9(:
7&0'$&"#$#*(4($#*)#$#*('$,).$,&".#$&.+$#*)#$#*('$,).$4(),*$&"#$#&$63$
#*('G4($6.$)$0(%/(4)#($%6#")#6&.=$

8$#*6.-$).&#*(4$762$7)446(4$#&$/(&/<(G%$16<<6.2.(%%$#&$7(26.$146#6.2$
)$/46%&.(4$ 6%$".,(4#)6.#'$)7&"#$*&1$9",*$#69($#*('$,).$,&996#$
#&$6#$).0$.&#$1).#6.2$#&$%#)4#$&D$%#4&.2$).0$#*(.$-6.0$&3$<();($#*($
/46%&.(4$*).26.2+$1*6,*$6%$).$69/&4#).#$,&.,(4.=$8$1&"<0$%)'$'&"$
-.&1+$ 63$'&"$,).$&.<'$0&$&.($ <(##(4$(;(4'$%6?$9&.#*%+$7($"/34&.#$
)7&"#$#*)#=$83$'&"$,).$&.<'$0&$&.($<(##(4$)%$)$&.($#69($#*6.2+$5"%#$7($
#4"#*3"<$)7&"#$#*)#+$).0$%(#$#*($(?/(,#)#6&.%$4()<6%#6,=$Q.0$1*)#(;(4$
'&"$,).$0&$6%$6.,4(067<'$9().6.23"<=$

C&4!-M5-D$8-F&%-9&',-.*%*B9H-
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/)4#$&3$#*)#$1&4-=$8$0&.G#$)<1)'%$-.&1$*&1=$@"%#$34&9$9'$/(4%&.)<$
(?)9/<(+$ 8$ -.&1$ #*)#$ (;(4'$&.($&3$9'$ 3)96<'$1)%$ ;(4'$ ,&.3"%(0$
)7&"#$9'$/)4#6,6/)#6&.$).0$I(42"%&.$%#"D=$T)%#$%"99(4+$*)<3$&3$9'$
3)96<'$1)%$6.$#*($%#4((#%$)E(4$0)4-=$Q.0$8$#*6.-$6.$/)4#$7(,)"%($&3$
#*($ ,&.;(4%)#6&.%$ #*)#$1($1(4($ *);6.2+$ ).0$ #*($1)'%$ #*)#$ #*6.2%$
%#)4#(0$#&$7($9&4($),,(/#)7<(+$).0$9&4($/(&/<($1(4($16<<6.2$#&$,&.:
34&.#$#*6%$06%,&93&4#=$

A5$F&1+$#*)#$6%$)$#&"2*$&.(=$8$#*6.-$#*)#G%$%&9(#*6.2$#*)#$<&.2$#(49$
/46%&.(4%$(?/(46(.,(0$160(<'+$'&"$-.&1e$X&"$2(#$)$<&#$&3$%"//&4#$6.$
#*($J4%#$,&"/<($'()4%$).0$#*(.$&.,($'&"G4($6.$#*(4($3&4$)$3(1$'()4%+$
#*($1&4<0$-((/%$2&6.2$).0$-6.0$&3$%#)4#%$#&$/)%%$'&"$7'+$).0$6#G%$5"%#$
*()4#74()-6.2$#&$#*6.-$)7&"#$/(&/<($6.$#*(4(+$1&.0(46.2$63$).'7&0'$
%#6<<$,)4(%$)7&"#$#*(9=$H(##6.2$#*&%($<(##(4%$#*)#$)4($5"%#$%",*$)$/4(:
,6&"%$<63(<6.($1*(.$'&"G4($6.$#*(4(+$).0$2(##6.2$#*(9$<(%%$).0$<(%%$&3:
#(.=$C*)#G%$2&#$#&$7($)$0(%/(4)#($3((<6.2=$8$#*6.-$).'7&0'$1*&$*)%.G#$
(?/(46(.,(0$#*)#+$1($/4&7)7<'$0&.G#$".0(4%#).0$5"%#$*&1$9",*$&3$)$
<63(<6.($#*)#$%"//&4#$34&9$#*($&"#%60($6%=$

>&$ 8$ #*6.-$ #4'6.2$ #&$ ,&99".6,)#($ #*)#$ #&$/(&/<(+$ ).0$ #)<-$ )7&"#$
/46%&.(4$%"//&4#$)%$)$,&4($).#64(/4(%%6&.$(D&4#=$8$#*6.-$6#$&E(.$2(#%$
&;(4<&&-(0$)%$%&4#$&3$&.($&3$#*($".%(?'$24".#$1&4-$#*6.2%=$8#G%$-6.0$
&3$ *)40$ #&$146#($ <(##(4%+$ #*(4(G%$ %&9($ %&,6)<$ ).?6(#'$ #*(4(+$ /(&/<($
0&.G#$-.&1$1*)#$#&$%)'=$!"#$5"%#$2(##6.2$#*)#$#&$7($9&4($&3$)$,&4($
/)4#$&3$)<<$&3$&"4$(D&4#%=$8#G%$)$9"#")<$)60$(D&4#+$7(,)"%($'&"$).0$8+$
&.($0)'+$)4($;(4'$<6-(<'$#&$(.0$"/$0&6.2$%&9($#69(=$83$1(G4($(D(,#6;($
)#$1*)#$1(G4($#4'6.2$#&$0&$).0$8$*&/($1($)4(+$ 6#G%$(?#4(9(<'$<6-(<'$
#*)#$#*('G4($2&6.2$#&$,&9($)E(4$"%=$>&$%(##6.2$"/$#*(%($(D&4#%$).0$
/4&9&#6.2$#*(9$)%$`#*6%$6%$).$69/&4#).#$/)4#$&3$#*($).#64(/4(%%6&.$
1&4-$#*)#$1($0&+a$%"//&4#6.2$/46%&.(4%$,&"<0$064(,#<'$7(.(J#$"%$&.($
0)'+$).0$16<<$0(J.6#(<'$7(.(J#$&"4$,&99".6#'=$

C*(4($)4($)$<&#$9&4($&//&4#".6#6(%$#&$0&$/46%&.(4$%"//&4#$7"#$6#G%$
-6.0$&3$&;(4<&&-(0$)%$).$),#6;6#'=$!(,)"%($8$34(W"(.#<'$4".$6.#&$/(&:
/<($1*&$%)'$`8$0&.G#$*);($)$<&#$&3$,&.%6%#(.#$#69($7"#$8G9$)7<($#&$0&$
%&9(#*6.2$*(4($).0$#*(4(+$1*)#$-6.0$&3$1&4-$0&$'&"$4(,&99(.0ea$
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).0$1*)#$#*(64$),#6&.%$)4(+$#*('G4($/"%*6.2$7),-$6.$#*($<(2)<$%(.%($
)%$1(<<=

X()*+$#*(4(G%$)$9)5&4$/&<6#6,)<$7)##<($7)%6,)<<'$7(#1((.$#*($3)4$462*#+$
#*($@&*.$L)#).d)4)$Ib_$L_i$,)9/+$)%$1(<<$)%$#*($%#)#(G%$)##&4.('$
g69$I&?+$T&46$T62*#3&&#=$g69$I&?$*)%$7((.$),#")<<'$)$/4(##'$;&,)<$
%"//&4#$&3$#*($(.0$9&.('$7)6<$/4&5(,#=$>&$#*(4(G%$#*(4(G%$)$/&<6#6,)<$
7)##<($)%$1(<<=$

C&4!- /5- C7J*- 9&'- 4**$- 9&'%- 4'33&%!- "&%G- ;27$1*- &J*%- !#B*H-
O&%-#$4!7$;*-!2*-3%&1%*44#&$-F%&B-4'33&%!#$1-4&B*&$*-!2%&'12-
!2*#%-#$#!#7)-7%%*4!-7$8-(&$8#$1-&'!,-!&-4*%J#$1-7-3%#4&$-4*$!*$;*-
&%-8&#$1-&!2*%-F&))&"-'3-"&%G-"#!2-!2*B-#F-!27!E4-$&!-!2*-;74*+-0%-
#F-9&'-"*%*-#$-3%#4&$,-2&"-8#8-9&'%-$**84-;27$1*-&J*%-!#B*-F%&B-
!2*-#$#!#7)-;&'%!-4'33&%!-7$8-F&)G4-42&"#$1-'3-7$8-F'$8%7#4#$1-
F&%-)7"9*%4-8'%#$1-!2*-#$#!#7)-3274*-!&-)#G*,-B79(*-F&))&"-'3H-

@5-F(<<+$8$9().+$6.6#6)<<'+$1($3&".0$)<<$#*(%($/(&/<(G%$.)9(%$34&9$
<6-($9(06)$)4#6,<(%+$<6-($#*(4(G%$)$1(7%6#($6.$B6%%&"46$1*(4($'&"$,).$
5"%#$<6-($J.0$)<<$#*($,&"4#$4(,&40%$&3$,)%(%$).0$%&$1($5"%#$-6.0$&3$<6-($
,&97$#*4&"2*$)<<$#*&%($).0$%(.#$<(##(4%$#&$#*(9$).0$%#"D=$Q%$3&<-%$
%#)4#(0$2(##6.2$%(.#(.,(0+$%&9($1(4($6.,)4,(4)#(0$6.$/46%&.%+$&#*(4$
/(&/<($1(4($26;(.$#69($%(4;(0$7(,)"%($#*('G0$7((.$6.$5)6<$#*($1*&<($
#69($).0$1(4(.G#$7)6<(0$&"#=$C*($#*($3&,"%$%*6E(0$34&9$0&6.2$,&"4#$
%"//&4#$#&$<(##(4$146#6.2$).0$%&9($)9&".#$&3$3".04)6%6.2$1*(.$1($
,&"<0=$>&$<6-($#4'6.2$#&$3".04)6%($3&4$/"##6.2$9&.('$&.$#*(64$7&&-%+$
&4$9)'7($%&9($&3$"%$*);($%#()0'$1&4-$&4$1*)#(;(4+$%&$1($26;($kAZ:
kOZ$)$9&.#*$#&$&.($/(4%&.$(),*$)#$#*6%$/&6.#+$63$#*)#G%$1*(4($6#G%$)#$
3&4$#*($3&<-%$#*)#$)4($%#6<<$<&,-(0$"/=$Q$3(1$3&<-%$*);($7((.$4(<()%(0$
6.$#*($ <)%#$,&"/<($'()4%=$F($-6.0$&3$)<1)'%$#46(0$#&$,*(,-$ 6.$16#*$
#*(9$1*(.$#*('G4($)7&"#$#&$2(#$4(<()%(0+$63$#*('$.((0$).'#*6.2+$<6-(+$
`*(4(G%$1*)#$1($,).$&D(4a=$8#G%$)$/4(##'$%9)<<$24&"/+$1(G4($.&#$<6-($).$
),#")<+$<6-(+$&42).6d)#6&.+$1($5"%#$-6.0$&3$4".$&.$&"4$&1.$,)/),6#'+$
7"#$1($#4'$#&$*(</$/(&/<($1*(.$#*('$2(#$4(<()%(0=$8G;($9)6.#)6.(0$
,&99".6,)#6&.$16#*$)#$<()%#$&.($/(4%&.$/4(##'$%#()06<'$1*&G%$7((.$
4(<()%(0$).0$1(G4($),#")<<'$346(.0%=$
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8#G%$7((.$%&$<&.2+$8$9().+$OZA\$6%$%&$<&.2$)2&+$)$<&#$&3$#*(%($/(&/<($
<6-($9)'7($#*('$1(4($6.$/46%&.+$).0$#*('$2&#$&"#===#*(4($1)%$.(;(4$
).$(D&4#$ #&$,&.;(4#$%&9(7&0'$#&$ <6-($%&9($/&<6#6,)<$%1)'+$&4$ <6-($
/&<6#6,)<$60(&<&2'=$8#$1)%$)<1)'%$5"%#$%&4#$&3$<6-(+$'&"$1(4($)$/)4#6,6:
/).#+$).0$1($1&"<0$1).#$#*($%)9($63$1($1(4($<&,-(0$"/=$>&$7(,)"%($
&3$#*)#+$)$<&#$&3$#69(%+$#*(4(G%$%#6<<$)$,&..(,#6&.+$7"#$)<%&$/(&/<($*);($
#*(64$&1.$<6;(%=$Q.0$#*('$,).$9&;($&.$&4$#*('$<6-(+$*);($#*(64$%#4"2:
2<(%=$8$2"(%%$8$746.2$#*)#$"/+$7(,)"%($'()*+$5"%#$#&$%&4#$&3$#)<-$)7&"#$
#*($,)/),6#'$#*)#$1($*);(+$)%$6.06;60")<%+$#4'6.2$#&$0&$#*6%$).0$*&1$
1(G4($.&#$)$,*)46#'+$1(G4($.&#$)$.&./4&J#$&4$%&,6)<$1&4-(4%=$F(G4($
-6.0$ &3$ #4'6.2$ #&$9((#$ /(&/<($1*(4($ #*('G4($ )#$ ).0$*);($ )$9&4($
0&1.$#&$()4#*$4(<)#6&.%*6/=$83$6#$<()0%$#&$9&4($&3$)$346(.0%*6/+$#*(.$
24()#+$63$6#$0&(%.G#+$#*)#G%$.&#$#*($/&6.#$&3$6#=

L5$8$1&"<0$(,*&$)$<&#$&3$#*)#=$V&.(%#<'+$<6-($#*)#$/4&24(%%6&.+$8$2"(%%+$
&3$1*)#$&"4$ %"//&4#$1&4-$ <&&-(0$ <6-($)#$ #69(%+$ 8$1&"<0$(;(.$ %)'$
1)%$ )$ 76#$ )1-1)40$ ).0$ ,<".-'=$F6#*&"#$ #*6%$ 7)%(<6.($ &3$ `1($ )4($
).)4,*6%#%a$&4$`1($)4($4)06,)<%$).0$#*(4(3&4($1($),#$6#$0"46.2$#*6%$
"/46%6.2+a$8$#*6.-$6#$1)%$)$76#$".,<()4$3&4$7&#*$#*($3&<-%$#*)#$1(4($
<&,-(0$"/$).0$#*(64$%"//&4#$.(#1&4-%$)%$#&$1*&$1($1(4(=$F(G4($.&#$
%&,6)<$1&4-(4%+$1(G4($.&#$<6-($).$),#6;6%#$&42).6d)#6&.$16#*$)$7".,*$
&3$9&.('$,&96.2$6.=$F($*);($)$<6##<($1(7%6#($&.$.&7<&2%=&42=$Q%$3)4$
)%$#*6%$24&"/$6%$9)0($"/$&3$.&1+$8$#*6.-$#*(4(G%$<6-($#1&$/(&/<($<(E$
6.$>#=$T&"6%+$1*&$)4($%#6<<$#*(4($).0$%#6<<$),#6;($6.$6#$).0$#*($4(%#$&3$
"%$)4($)<<$&;(4=$

>&$6#G%$4)#*(4$06%5&6.#(0$).0$-6.0$&3$)$3"..'+$)1-1)40$,&.;(4%)#6&.$
#&$*);($)#$#69(%$1*(4($8G9$#)<-6.2$#&$&.($&3$#*($2"'%$#*)#$8$%"//&4#+$
*6%$.)9($6%$Q<(?$).0$8$*)0$#&$*);($<6-($%(;(4)<$,&.;(4%)#6&.%$16#*$
Q<(?G%$9&9$#&$2(#$*(4$#&$".0(4%#).0$1*&$8$1)%+$).0$#*)#$8$1)%.G#$
%&9(&.($1*&$1)%$2&6.2$#&$*(</$/<),($*(4$%&.$6.$)$5&7$&.,($*($2&#$
&"#=$8$1)%$5"%#$%&9(&.($1*&$1)%$2&6.2$#&$9)-($%"4($#*)#$*(4$%&.$
1)%$<&&-(0$)E(4$).0$.&#$3&42&##(.$)7&"#$).0$63$%&9(#*6.2$.((0(0$
#&$*)//(.$1*(4($*($.((0(0$*6%$,)%(1&4-(4$ #&$7($7&#*(4(0$)7&"#$
%&9($/6(,($&3$9)6<+$&4$63$*($1)%.G#$2(##6.2$%*&(%$&4$%&9(#*6.2+$#*(.$
8$1)%$#*($/(4%&.$#*)#$1)%$2&6.2$#&$,)<<$).0$0&$#*)#=$Q.0$#*&%($%&4#%$
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6.$%"//&4#$&3$ <&&#6.2=$C*)#$1)%.G#$*)//(.6.2$6.$OZA\=$C*)#$1)%$)$
;(4'$*)40$/&%6#6&.$#&$*&<0=$8#$%#6<<$6%$6.$)$<&#$&3$,64,<(%$#&0)'+$7"#$6#$
1)%$;(4'$(?,6#6.2$#&$9($7(,)"%($6#$*(</%$/(&/<($%(($#*($/(&/<($#*)#$
)4($0&6.2$#*)#+$).0$,4()#($#*6%$%&4#$&3$,&.#)26&"%$(D(,#$&3$`b*+$/(&:
/<($1*&$)4($0&6.2$#*)#$)4($0&6.2$#*)#$3&4$)$;)46(#'$&3$4()%&.%$).0$
#*('$0(%(4;($#&$7($%"//&4#(0$63$#*('$2(#$)44(%#(0+a$#*)#$0(%(4;(%$#&$
7($%/4()0+$).0$.&#$ 5"%#$#*4&1$6#$".0(4$#*($4"2=$!(,)"%($8$#*6.-$63$
'&"$0&$ #*)#+$ #*(.$'&"$ <&%($ #*($(%%(.,(=$X&"G4($ #*4&16.2$)1)'$ #*($
3),#$#*)#$#*(4(G%$<&&#6.2+$#*4&16.2$)1)'$#*($3),#$#*)#$#*(4(G%$<&#%$&3$
7"4.6.2$2&6.2$&.+$#*($3),#$#*)#$#*(4(G%$)$3)64$)9&".#$&3$,&97)#6;($
2".J4($6.$#*($)64+$5"%#$)<<$%&4#%$&3$,4()#6;($%#"D$2&6.2$&.$%&4#$&3$26;(%$
)$<&#$&3$069(.%6&.$#&$#*(%($"/46%6.2%=$8$#*6.-$/(&/<($,).$%(($#*(9:
%(<;(%$7(##(4$ 6.$#*)#+$9&4($#*).$#*('$,).$%(($#*(9%(<;(%$ 6.$)$,6;6<$
06%&7(06(.,($%&4#$&3$.)44)#6;($#*)#$&E(.$5"%#$,&9/<(#(<'$(4)%(%$#*)#=$
@"%#$#)<-6.2$)7&"#$6#$6.$#*)#$1)'$).0$)2)6.+$5"%#$7(6.2$".)/&<&2(#6,=$

F($1).#$#&$7"6<0$)$06D(4(.#$1&4<0$&4$<6;($6.$)$06D(4(.#$1&4<0$).0$
#*($1)'$1($2(#$#&$#*)#$6%$0).2(4&"%+$7"#$)<%&$,).$7($;(4'$(9/&1(4:
6.2$).0$(?,6#6.2$).0$6.,4(067<'$1&4#*1*6<(=$C*($9&4($/(&/<($1*&$
)4($".)/&<&2(#6,$)7&"#$6#+$1*&$)4($<6-($`8$%"//&4#$)<<$#*(%($,&97)#:
6;($),#6&.%+a$#*($9&4($#&$9($6#G%$&.$/(&/<(G%$96.0%+$).0$#*($<(%%$<6-(<'$
6#$,).$7($%1(/#$".0(4$#*($4"2=$

L5-X()*+$8$#*6.-$#*)#G%$#*($9&;($#*)#$1($%((+$&4$<6-($#*6%$7&".0)4'$
/"%*6.2$&3$ ).$ ),,(/#)7<($.)44)#6;(=$F($ ,).$/)4#6,6/)#($ 6.$ #*)#$ )%$
).)4,*6%#%$).0$)%$),#&4%$6.$#*(%($4(7(<<6&"%$9&9(.#%=$8$0&.G#$)<1)'%$
-.&1$*&1$#&$/"%*$#*&%($.)44)#6;(%$&3$#*($7&".0)4'$%*6E6.2=$>&,6)<$
9(06)$*)%$.(;(4$7((.$9'$%#4&.2$%"6#+$7"#$8$#*6.-$#*)#$#*(4($)4($1)'%$
#&$#)-($6#$#&$%&,6)<$9(06)$).0$/"%*$#*&%($#*6.2%=$Q%$#*($.&.;6&<(.#$
/4&#(%#(4%$).0$#*($/&<6,($1(4($#*($762$7)0$).0$`1($1(4(.G#$0&6.2$
).'#*6.2$14&.2a$%&4#$&3$#*6.2+$#*)#G%$1*(.$1($%)1$%&9($&3$#*($/(&:
/<($#*)#$1($%"//&4#(0$%&4#$&3$2(#$3&42&##(.+$'&"$-.&1e$Q.0$8$#*6.-$
#*)#$ #*)#G%$ ,*).2(0=$C*)#$1)%$06D(4(.#$ <)%#$ %"99(4+$ ).0$ #*)#$ #*($
4(/4(%%6&.$%"//&4#$6%$2&6.2$#&$<&&-$06D(4(.#$7(,)"%($&3$#*)#=$

8$#*6.-$#*)#$#*(4(G%$%#6<<$9&4($1&4-$#&$0&=$8$#*6.-$#*)#$1($,).$7($)$
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#*($&.2&6.2$<(%%&.$#*)#$1(G4($#4'6.2$#&$<()4.=$>(,&.0<'+$1($,).G#$3&4:
2(#+$1($*);($#&$-((/$#*($9&9(.#"9$"/$3&4$/(&/<($1*&$)4($3),6.2$
,*)42(%+$1($*);($#&$0(9).0$#*(64$,*)42(%$7($04&//(0$6.$1*)#(;(4$
3&49$1($,).$1($,).$7($146#6.2$ <(##(4%+$1($,&"<0$0&$/(#6#6&.%+$1($
,&"<0$7($0&6.2$/4&#(%#%+$1($,&"<0$7($0&6.2$4)<<6(%+$1($,&"<0$7($0&:
6.2$<(##(4$146#6.2$/)4#6(%+$1($,&"<0$&42).6d($&"4$&1.$<(##(4$146#6.2$
,*)/#(4%+$1($,&"<0$&42).6d($&"4$&1.$/46%&.(4$%"//&4#$,*)/#(4%=$>&$
#*(4(G%$)<<$-6.0%$&3$#*6.2%$#*)#$1($,&"<0$7($0&6.2$).0$)4($0&6.2$#&$
-6.0$&3$-((/$#*($9&9(.#"9$"/=$

C*6%$ 6%$ )$/4(##'$".6W"($9&9(.#$1*(4($'&"G4($ %#6<<$ 6.$ #*($1)-($&3$
1*(4($#*($<)42(%#$"/46%6.2%$&3$9).'$/(&/<(G%$<6;(%+$).0$#*(4($6%$)$<&#$
&3$(.(42'$4()0'$#&$7($*)4;(%#(0$#&$-6.0$&3$/"%*$#*($)7&<6#6&.$&"4$
1&4-$3&41)40+$)%$1(<<$)%$,*).2($#*($%'%#(9=$>&$#*($/(&/<($1*&$)4($
)44(%#(0$#4'6.2$#&$J2*#$#*($/&1(4+$#&$,*).2($#*($%'%#(9+$#*('$4()<<'$
.((0$#&$7($%"//&4#(0$63$1($)24(($16#*$#*(64$2&)<%=$>&$<(#G%+$<(#G%$0&$
(;(4'#*6.2$1($,).$#&$-((/$#*($9&9(.#"9$2&6.2$&.=$Q.0$'&"$-.&1+$
/(&/<($)4($(?/<&46.2$.(1$1)'%$&3$0&6.2$#*6%=$

V&%#$AK$>&$&.($&3$#*($762$#*6.2%$16#*$ <&.2$#(49$/46%&.(4$%"//&4#$
#*)#$@".($AA#*$6%$#4'6.2$#&$)004(%%$6%$.&#$<(##6.2$#*(%($/(&/<($7($3&4:
2&##(.=$Q%$6.#(4(%#$6.$0(#(.#6&.$34&9$<)%#$%"99(4$6%$)<4()0'$24()#<'$
0(,4()%(0=$1*)#$,).$1($0&$ #&$(.%"4($(.(42'$).0$%"//&4#$ <)%#%$)%$
<&.2$)%$#*($(D(,#%$&3$#*($4(/4(%%6&.$16<<=$

@5-I&4$9($6#G%$69/&4#).#$#&$7($<6-($".)/&<&2(#6,$)7&"#$1*)#$/(&/<($
0&+$&4$3&4$/(&/<($#&$7($<6-(+$`'(%+$/(&/<($(.2)2(0$6.$,&<<(,#6;($).0$
6.06;60")<$),#6&.%$#*)#$1(4($6.,4(067<'$#*4()#(.6.2$#&$#*($>#)#($).0$
L)/6#)<$ ).0$ #*(.$ #*('$2(#$ ,)"2*#=a$!(6.2$".)/&<&2(#6,$)7&"#$ 6#$ 6%$
%&4#$&3$26;6.2$/(&/<($)$%(.%($&3$)2(.,'$6.$#*(64$),#6&.%+$)%$&//&%(0$
#&$-6.0$&3$%((6.2$3&<-%$)%$#*('$7(,)9($;6,#69%$&3$%#)#($4(/4(%%6&.+$
7"#$#*('$1(4($4(%6%#6.2+$7(6.2$4(/4(%%(0$&4$&/4(%%(0$6.$0)'$#&$0)'$
<63(=$8$2"(%%$5"%#$<6-($/"##6.2$6#$#*)#$1)'$,).$*(</$9($%(($#*($4()<6#'$&3$
6#+$).0$3&4$<),-$&3$)$7(##(4$1&40$*"9).6d($/(&/<(=$

I&4$6.%#).,($8$#*6.-$<)%#$%"99(4+$/(&/<($1(4($),#")<<'$,&96.2$&"#$
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&3$ #*6.2%=$ 8$ #*6.-$ #*)#$1($*)0$ #&$7($16<<6.2$ #&$-6.0$&3$*);($ #*&%($
)1-1)40$,&.;(4%)#6&.%$16#*$/(&/<(=$Q.0$8$#*6.-$#*)#$3&4$#*($9&%#$
/)4#+$#*)#G%$7((.$J.(=$X&"$-.&1+$)#$1&4%#+$6#G%$)1-1)40$7"#$1($*);($
7((.$)7<($#&$4)6%($9&.('$).0$2(#$/(&/<(+$1*(.$#*('$2(#$4(<()%(0+$
1(G;($7((.$)7<($#&$26;($#*(9$/*&.(%$).0$,<&#*6.2$).0$*(</$#*(9$
3((<$,)4(0$3&4$6.$%9)<<$1)'%=$Q.0$8$#*6.-$#*)#$#*)#G%$)$4()<<'$69/&4#:
).#$/6(,($&3$1*)#$1($0&=$

C&4!-M5-A7%!2"&%B,-;7$-9&'-!*))-'4-7(&'!-D!)7$!7H-

A5-8$2"(%%$1*(.$1($%#)4#(0$0&6.2$5)6<$%"//&4#$1&4-+$6#$1)%$9&4($&.$
#*($l'$6.$4(%/&.%($#&$)44(%#%$*)//(.6.2=$8#$1)%$5"%#$-6.0$&3$,)#,*$)%$
,)#,*$,).+$'&"$-.&1=$>&9(7&0'$1&"<0$7($6.$ 5)6<$).0$#*('G0$.((0$
k\+ZZZ$#&$2&$#&$)$7)6<$7&.0%9).$#&$,&;(4$#*(64$k\Z+ZZZ$7)6<$).0$1($
1&"<0$.((0$#&$,&9($"/$16#*$5"%#$7'$,)<<6.2$)<<$&"4$346(.0%=$>,4)9:
7<6.2$ #&$/"#$ %&9(7&0'%$ 4(.#$9&.('$"/$).0$*&/($ #*)#$ %&9(7&0'$
,&"<0$/)'$*69$7),-$7'$#*($#69($4(.#G%$0"(=$

F($4()<6d(0$6.$0&6.2$#*)#+$1($.((0(0$)$9&4($&42).6d(0$7)6<$3".0=$
>&$6.$OZAh+$1($%#)4#(0$,&<<(,#6.2$9&.('$3&4$#*)#=$>&9(#69(%$1*(.$
/(&/<($2(#$)44(%#(0+$6#$9)-(%$)$<&#$&3$.(1%$).0$)$7".,*$&3$0&.)#6&.%$
4&<<$6.=$>&9(#69(%$'&"G4($)7<($#&$(;(.$%(#$%&9($)%60($).0$*);($#*)#$
3&4$#*($.(?#$%(#$&3$)44(%#%=$b3$,&"4%(+$%&9(#69(%$6#G%$9&4($(?/(.%6;($
#*).$#*($)9&".#$'&"$746.2$6.=$>&$1($%&4#$&3$%#4"22<(0$)<&.2$#*4&"2*$
)$1*&<($%(46(%$&3$06D(4(.#$/4&#(%#%=$8.$#*($H(&42($I<&'0$"/46%6.2+$
1($1(4($3&4#".)#($(.&"2*$#*)#$1($)<4()0'$1(4($(%#)7<6%*(0=$F($*)0$
)$1(7%6#(+$).0$1($*)0$#*6%$<&.2$*6%#&4'$&3$7(6.2$)7<($#&$7)6<$&"#$/4&:
#(%#(4%+$%&$1($1(4($%&4#$&3$)<4()0'$)$#4"%#(0$24&"/=$F($1(4($)7<($#&$
7($4()<<'$,(.#4)<$6.$#*)#$(D&4#$).0$2&#$1)'$9&4($0&.)#6&.%$#*).$1($
1(4($"%(0$#&=$!"#$&3$,&"4%(+$)<%&$1)'$9&4($)44(%#%$#*).$1(G4($"%(0$
#&=$

!"#$16#*$ #*($ 0&.)#6&.%+$1($1(4($ )7<($ #&$ ,&;(4$ )$ <&#$9&4($ &3$ #*($
/4&#(%#(4%G$.((0%=$>&$1*(4()%$7(3&4(+$#*($9&.('$*)0$5"%#$7((.$;(4'$
%#46,#<'$3&4$7)6<$).0$*646.2$<)1'(4%$1(G;($7((.$)7<($#&$0&$#*6.2%$<6-($
/)'$(;(4'7&0'G%$J.(%$).0$3((%+$).0$/)'$3&4$9(06,)<$,&%#%$).0$/)'$
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3&4$ &#*(4$ 6.,60(.#)<$ #*6.2%$ <6-($ )$ 7)7'%6##(4+$ 63$ '&"$ .((0$ #&$ 2&$ #&$
,&"4#=$b#*(4$#*6.2%$1($1&"<0$.(;(4$*);($7((.$)7<($#&$)D&40$7(3&4(=

C*($&#*(4$#*6.2$#*)#$6%$;(4'$7<(%%(0$#*)#$,*).2(0$6%$1($.&$<&.2(4$
*);($)$,)/$ #&$ #*($)9&".#$&3$7)6<$ #*)#$1(G4($)7<($ #&$/&%#+$7(,)"%($
7(3&4($1($*)0$9&.('+$1($060.G#$1).#$#&$7<&1$6#$&.$&.($/4&#(%#(4=$83$
'&"$1(4($6.$#*(4(+$&.$k\Z+ZZZ$7)6<$&4$7&.0+$1($,&"<0$&.<'$,&;(4$)$
/&4#6&.$&3$#*)#+$).0$#*(.$1($1&"<0$*);($#&$%,4)97<($#&$3".04)6%($
#*($4(%#$&3$6#=$

8.$ #*($ ()4<'$ %#)2(%+$ (;(.$ 7(3&4($ )44(%#%$ *)//(.(0$ 1*(.$ 1($ *()4$
)7&"#$)$/4&#(%#$2(##6.2$%(#$"/=$>&$#*)#$)44(%#$962*#$*)//(.+$1($2(#$
#*($5)6<$%"//&4#$#()9$#&2(#*(4$).0$%#)4#$%,*(0"<6.2$1*&G%$2&6.2$#&$7($
);)6<)7<($3&4$#*($Uh$*&"4%$)E(4$#*($/4&#(%#%$63$)44(%#%$2&$0&1.=$F(G;($
2&#$&"4$ j/*&.(%$/(&/<(G$1*&$*);($ )$/*'%6,)<$ ,(<<$ /*&.(+$7(,)"%($
#*)#G%$)<<$'&"$,).$,)<<$34&9$5)6<+$).0$#*('$#)-($#"4.%$,)44'6.2$#*)#$).0$
&.($/*&.($/(4%&.$16<<$746.2$6#$#&$#*($.(?#$/(4%&.$1*(.$#*(64$#"4.$6%$
&;(4=$F($%,*(0"<(0$/(&/<($#&$0&$)44(%#(($#4),-6.2+$1*6,*$6%$J.06.2$
&"#$1*&G%$7((.$)44(%#(0+$J.06.2$#*(9$6.$#*($5)6<$%'%#(9$).0$-((/:
6.2$#4),-$&3$#*(9$#&$J2"4($&"#$1*(.$#*('$)4($)7<($#&$7($7)6<(0$&"#+$
).0$#*(.$2(##6.2$#*(9$7)6<(0$&"#$).0$2(##6.2$/(&/<($#&$9((#$#*(9$
#*('G4($)#$#*($5)6<$1*(.$#*('G4($&"#=$b.,($#*('G4($&"#+$#*)#$6%$1*(.$
,&"4#$%"//&4#$#)-(%$&;(4=$C*)#G%$(;(4'#*6.2$34&9$-((/6.2$#4),-$&3$
1*(.$#*(64$,&"4#$0)#(%$)4($).0$%(.06.2$#*(9$4(96.0(4%$#&$J.06.2$
<)1'(4%$).0$*(</6.2$2(##6.2$/(&/<($#*(4($#&$#*(64$,&"4#$0)#(%+$).0$
1*)#(;(4$%&4#$&3$%"//&4#$#*('$.((0$1*6<($#*(64$,&"4#$,)%(%$2&6.2$&.=$
b.,($#*(64$,&"4#$,)%($6%$&;(4+$#*(4(G%$3&<<&1$"/=$V&/(3"<<'$#*('$0&.G#$
2&$#&$/46%&.$&4$).'#*6.2$7"#$#*(4($9)'$7($%"//&4#$#&$0&$)%$3)4$)%$
*(</6.2$#*(9$63$#*(4(G%$2&6.2$#&$7($)$,6;6<$<)1%"6#+$*(</6.2$#*(9$J.0$
<)1'(4%$3&4$#*)#+$&4$*(</6.2$#*(9$16#*$1*)#(;(4$-6.0$&3$(;60(.,($
2)#*(46.2$&4$1*)#(;(4$%"//&4#$#*('$.((0$16#*$#*)#=$b3$,&"4%(+$#*('$
9)'$*);($J.(%$).0$3((%$#&$/)'$&4$<6-($).-<($9&.6#&4$3((%$).0$#*)#G%$
)<<$%#"D$#*)#$3&4#".)#(<'$.&1$1(G4($)7<($#&$)D&40=$

b4$".3&4#".)#(<'$%&9(#69(%$/(&/<($2&$#&$/46%&.=$C*(.$6#G%$#69($3&4$
/46%&.(4$%"//&4#+$1*6,*$1($0&$)<%&$#&$#*($/(&/<($1*&$)4($0(.6(0$
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,&"<0$2(#$%&9(7&0'$6.$#4&"7<(+$.&#$#)<-6.2$)7&"#$6<<(2)<$#*6.2%$#*)#$
%&9(7&0'$,&"<0$2(#$6.$#4&"7<($3&4+$.&#$/&%#6.2$%-(#,*'$%#"D$&.$%&:
,6)<$9(06)=$[&#$#)<-6.2$#&$#*($,&/%+$&4$).'7&0'$1*&$962*#$#)<-$#&$
#*($,&/%=$

Q.0$1*(.$8$%)'$`.&#$#)<-6.2$#&$#*($,&/%a+$<6-($.&#$%)'6.2$).'#*6.2$
#&$#*($,&/%+$&#*(4$#*).$`8G9$2&6.2$#&$4(9)6.$%6<(.#+$8$1).#$#&$%(($)$
<)1'(4+$&4$)9$8$7(6.2$0(#)6.(0e$Q9$8$34(($#&$2&ea+$&4$`8$0&.G#$,&.:
%(.#$#&$)$%()4,*=a$Q.0$#*)#$6%$6#+$)%$3)4$)%$1*)#$).'7&0'$%*&"<0$%)'$#&$
/&<6,(=$>&$8$#*6.-$*&<06.2$#4)6.6.2%$).0$*&<06.2$#*(9$3&4$)%$9).'$
/(&/<($)%$1($,).+$/)4#6,"<)4<'$7(,)"%($1(G4($2(##6.2$ <&#%$&3$74).0$
.(1$/(&/<($1*&$)4(.G#$"%(0$#&$7(6.2$/4&#(%#(4%$ 6%$2&6.2$#&$%);($)$
#&.$&3$9&.('+$,&".#<(%%$*&"4%+$).0$96%(4'$6.$#(49%$&3$/(&/<($2&6.2$
#&$5)6<+$).0$/&#(.#6)<<'$/46%&.$<)#(4$&.=$!(,)"%($6#G%$%&$*()4#74()-6.2$
1*(.$ '&"$*()4$ )7&"#$ %&9(7&0'$ 060.G#$ -.&1$ #*)#$ #*('$ %*&"<0.G#$
#)<-$#&$#*($,&/%+$&4$#*('$060.G#$-.&1$#*)#$#*('$*)0$#*($462*#$#&$.&#$
#)<-$#&$,&/%+$).0$#*('G;($5"%#$#*4(1$)1)'$1*)#$/&1(4$#*('$*)0$#&$
/4&#(,#$#*(9%(<;(%=

b4$8$2"(%%$'&"$,&"<0$%)'+$,&.;(4%(<'+$1*(.$1($*()4$)7&"#$/(&/<($
1*&$060$2(#$#*)#$#4)6.6.2+$).0$060$-.&1$#&$-((/$#*(64$9&"#*$%*"#+$
).0$1(4($)7<($ #&$ #(<<$ #*(64$ 346(.0%$ #&$-((/$ #*(64$9&"#*$ %*"#+$ #*)#$
/4(;(.#%$#*(9$34&9$2&6.2$#&$ 5)6<=$C*)#$ 6%$)$*"2($4(<6(3=$X&"$-.&1+$
1*(.$1($*()4$34&9$/(&/<(+$).0$#*('G4($<6-(+$`b*+$.&+$8$060.G#$%)'$
).'#*6.2$#&$#*($,&/%^$X&"$#*6.-$8G9$,4)d'ea$C*)#G%$5"%#$<6-($)$,*&64$
&3$).2(<%$%6.26.2=

.*%*B95$ >&$ J4%#$ &D+$ )%$ 16#*$ (;(4'#*6.2+$ 6#G%$ 69/&4#).#$ #*)#$ '&"$
#*6.-$#*4&"2*$'&"4$),#6&.%$7(3&4($'&"$,)44'$#*(9$&"#=$8$#*6.-$6#G%$
)<%&$69/&4#).#$#&$<&&-$)#$#*($*6%#&4'$&3$,)%(%$).0$#&$%(($*&1$/(&/<($
2&#$,)"2*#$).0$#*($96%#)-(%$/(&/<($*);($9)0(=$>&$#*($1)'$1($0&.G#$
4(/()#$#*($%)9($96%#)-(%$%&$#*)#$1)'+$1($0&.G#$-((/$#*6%$&.2&6.2$
,',<($&3$)44(%#%$).0$6.,)4,(4)#6&.=$F($&7;6&"%<'$1).#$#&$4(0",($#*($
."97(4%$&3$/(&/<($,)/#"4(0$7'$#*($%#)#(=$

.74&$5$C*6%$ 6%$ @)%&.$.&1=$X()*$%&$&7;6&"%<'+$ `0&.G#$2(#$,)"2*#a$ 6%$
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#6&.$<&&-%$<6-(=$F($*);($&"4$(?/(46(.,(+$).0$(%/(,6)<<'$*);6.2$2&.($
#*4&"2*$I(42"%&.+$).0$(%/(,6)<<'$<6-($#*($4(/4(%%6&.$%"//&4#$1&4-+$
/&%#$I(42"%&.+$1($,).$<&&-$)#$#*)#$).0$%)'+$ &̀-)'+$1($-.&1$*&1$7)0$
#*6%$,).$2(#+$%&$<(#G%$-((/$#*6%$34&9$*)//(.6.2=a$!"#$#*(.$*&1$0&$'&"$
0&$#*)#e$T6-(+$*&1$0&$'&"$9)-($#*&%($,&..(,#6&.%$6.$#*($9&9(.#=

8$ ,).$ 4(9(97(4$ )$9&9(.#$ <)%#$ %"99(4+$0"46.2$&.($&3$ #*($0(9:
&%+$#*($H(&42($I<&'0$0(9&%$#*)#$*)//(.(0+$).0$8$1)%===$8$1)%$*':
/(4$)1)4($&3$(;(4'&.($#*)#$1&"<0.G#$*);($#*(64$3),(%$,&;(4(0=$8G9$
4"..6.2$)4&".0$).0$8G9$)$1*6#($1&9).+$1*&G%$6.$9'$UZ%+$4"..6.2$
)4&".0$#(<<6.2$/(&/<($#&$,&;(4$#*(64$3),(%+$).0$#*('$3((<$6.;6.,67<($
6.$#*($9&9(.#$#*('$3((<$<6-(+$`.&#*6.2G%$2&..)$%#&/$9(+$.&#*6.2+$.&$
&.(G%$%#&//6.2$9($462*#$.&1=$T6-(+$1*)#$0&$8$,)4(ea$Q.0$*(4($8$)9$
4"..6.2$)4&".0+$ #(<<6.2$ #*(9$)<<$ #&$,&;(4$ #*(64$ 3),(%+$).0$ #*('G4($
<&&-6.2$)#$9(+$<6-(+$`.&+$2(#$)1)'$34&9$9(+$#*6%$6%.G#$'&"4$9&9(.#^a$
X&"$ -.&1e$ Q.0+$ ).0$ #*(.$ <6-(+$ %&9($ 1)'%+$ 6#G%$ <6-($ '()*+$ #*)#G%$
#4"(=$Q.0+$<6-(+$1*)#$)9$8$2&..)$0&e$Q9$8$2&..)$%#&/$'&"$).0$%)'+$
`T&&-+$8$-.&1$*&1$#*6%$2&(%$8$-.&1$*&1$#*6%$(.0%$).0$%#)4#$#(<<6.2$
#*(9===a$#*($).%1(4$6%$.&+$8G9$.&#$2&..)$0&$#*)#=$!"#$8$#*6.-$#*)#$6%$
/)4#$&3$1*)#$1($,).$0&$%*&1$"/$#&$#*(%($#*6.2%$16#*$5"%#$7).0).)%$
#&$*).0$&"#+$'&"$-.&1=$

Q.0$)%$3)4$)%$/4(/)4)#6&.+$8$0&.G#$-.&1+$8$#*&"2*#$)7&"#$#*)#=$!"#$
8$#*6.-$#*)#$#*($9&0(<$&3$1*)#$#*6%$%"//&4#$24&"/$6%$0&6.2+$J.0$)$
%9)<<$24&"/$&3$/(&/<($ ::$).0$1($)4(+$1(G4($)$ %9)<<$24&"/$&3$/(&:
/<($#*)#$)4($5"%#$16<<6.2$#&$%)'+$`b-)'+$#*(%($AA$/(&/<(+$1(G4($2&..)$
9)-($%"4($#*('G4($#)-(.$,)4($&3=a$8$#*6.-$63$'&"$,).$3&49$24&"/%$<6-($
#*)#+$).0$5"%#$-6.0$&3$#4"%#$(),*$&#*(4$#&$0&$#*($7&##&9$<6.($3&4$%&9($
&3$#*(%($/(&/<($#*)#$)4($2(##6.2$<&,-(0$"/+$8$#*6.-$#*)#$#*)#$,).$7($)$
4()<<'$2&&0$%#)4#=

A5$["97(4$&.($#*6.2+$8$#*6.-$1($.((0$#&$7($(0",)#6.2$(;(4'7&0'$
#*)#$1($,).$)7&"#$.&#$ #)<-6.2$#&$/&<6,(+$).0$0&6.2$&#*(4$%(,"46#'$
,"<#"4($9()%"4(%$ #&$ -((/$ &"4%(<;(%$ 34&9$2&6.2$ #&$ 5)6<$ 6.$ #*($ J4%#$
/<),(=$X&"$-.&1+$)%$ 3)4$)%$(0",)#6.2$/(&/<($)7&"#$1()46.2$9)%-%$
).0$%(,"46#'$,)9(4)%+$).0$5"%#$#)-6.2$/4(,)"#6&.%+$)7&"#$#*6.2%$#*)#$
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7)6<$).0$#*('G4($%6##6.2$ 6.$ 5)6<$1)6#6.2$ 3&4$ #*(64$ #46)<$ #&$*)//(.+$&3$
1*6,*$1(G;($2&#$)7&"#$(62*#$6.$Q#<).#)=$>&$#*)#$9().%$146#6.2$#*($
<(##(4%=$Q.0$#*('$)<%&$*);($#*($/*&.($."97(4$%&$#*($%)9($/*&.($
/(&/<($1*&$)4($0&6.2$#*($6.#)-($,)<<%$#*($.62*#$#*)#$/(&/<($2(#$)4:
4(%#(0$)4($)<%&$*()46.2$34&9$#*($<&.2$#(49$/46%&.(4%+$).0$5"%#$J2"4:
6.2$&"#$1*)#$%"//&4#$#*('$.((0=$80()<<'+$(;(4'7&0'$1*&G%$%6##6.2$6.$
5)6<$*)%$#*(64$1*&<($%"//&4#$,4(1$&3$346(.0%$).0$3)96<'$).0$1*)#(;(4$
%"//&4#(4%+$).0$#*&%($%"//&4#$,4(1%$,).$,&&406.)#($16#*$(),*$&#*:
(4$).0$16#*$#*($%&<60)46#'$3".0%$#&$9)-($%"4($(;(4'7&0'G%$2(##6.2$
1*)#$#*('$.((0=$I)6<6.2$#*)#+$#*($5)6<$%"//&4#$#()9$5"%#$.((0%$#&$),#$
)%$)$%"//&4#$,4(1$3&4$(),*$/46%&.(4=$B().6.2$#*)#$#*($&.<'$."97(4$
#*('G4($,)<<6.2$6%$#*($5)6<$%"//&4#$/*&.($).0$#*($5)6<$%"//&4#$/*&.($
/(&/<($ )4($ ,&99".6,)#6.2$ 16#*$ #*($ /46%&.(4$ %"//&4#$ /(&/<($ )#$
<)42(+$1*&$)4(.G#$<6-($#*($/46%&.(4$%"//&4#$3&4$)$/)4#6,"<)4$6.06;60":
)<$).0$5"%#$%)'6.2$'&"$-.&1+$̀ %&$).0$%&$1).#%$#*6%$-6.0$&3$7&&-%$,).$
).'7&0'$;&<".#((4$#&$%(.0$#*(9$#*)#a$&4$ %̀&$).0$%&$6%$.&#$4(,(6;6.2$
9(06,)<$)##(.#6&.+$).0$1($.((0$#&$2(#$(;(4'7&0'$1($-.&1$#&$,)<<$
#*($5)6<$).0$/4(%%"4($#*(9$#&$<(#$*69$%(($)$0&,#&4+a$%&$&.$<6-($#*)#=$

C&4!-M5-02-B9-1&42,- #!- 4&'$84- )#G*-9E7))- %*7))9-1&!- !27!->1'%*8-
&'!+-P)7'124-4"**!)9P

A5$m<)"2*6.2m$F(<<+$8$#*6.-$6#G%$)$/4&,(%%$&3$J2"46.2$6#$&"#$&.$).$&.:
2&6.2$7)%6%=$8$)//4(,6)#($'&"$%)'6.2$#*)#=$!"#$8$0(J.6#(<'$0&.G#$#*6.-$
).'7&0'$3((<%$<6-($1($*);(.G#$J2"4(0=

.*%*B95->&$,(4#)6.<'$ #*($ )44(%#$ ).0$/4(#46)<$ %"//&4#$1&4-$ 6%$ ;(4'$
,4",6)<=$8#G%$;(4'$06D(4(.#$#*).$%)'$/&%#$,&.;6,#6&.+$/&%#$%(.#(.,6.2=$
I64%#+$8$#*6.-$1($5"%#$.((0$#&$<6%#(.$#&$#*($/)4#6,"<)4$,64,"9%#).,(%$
).0$.((0%$&3$(),*$/(4%&.$).0$#*(64$,*)42(=$!"#$)<%&$4(,&2.6d($#*)#$
%6.,($1(G4($ #)<-6.2$ )7&"#$ 24&"/%$ ).0$1);(%$&3$ 4(/4(%%6&.+$ )<<$ #*($
,64,"9%#).,(%$)4($)<%&$<6.-(0=$8.$/)4#6,"<)4+$%&9(7&0'$1*&G%$3),6.2$
,*)42(%$&E(.$,).G#$&/(.<'$#)<-$6.$0(#)6<$)7&"#$<6-(+$1*)#$#*('G4($/)4:
#6,"<)4<'$7(6.2$,*)42(0$16#*=$8#$0&(%$4(<'$&.$%"//&4#$,&99".6#6(%$
#&$-6.0$&3$::$6#G%$)$/&<6#6,)<$7)##<(+$7(,)"%($#*('$1).#$#&$7"6<0$%"//&4#$
3&4$#*($6.06;60")<+$7"#$)<%&$7"6<0$%"//&4#$3&4$#*($/)4#6,"<)4$%&$,)<<(0$
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,̀469(%a$#*)#$#*('G;($7((.$),,"%(0$&3+$63$6#G%$<6-($)$064(,#$),#6&.$#*)#$
#*('G4($,"44(.#<'$6.$/46%&.$3&4=$>&$#*)#$1)'$#*($/"7<6,$.)44)#6;($2&(%$
#*($1)'$&3+$6.$%"//&4#$&3$1*)#$#*($/4&%(,"#6&.G%$,*)4),#(46d)#6&.$&3$
#*($,469(%$)4(=$T6-($63$%)'+$%&9($&3$#*($),#6&.%$&;(4$#*($/)%#$,&"/<($
'()4%+$).0$#*($"/46%6.2%$6.;&<;(0$;)46&"%$)4%&.%+$).0$/4&/(4#'$0(:
%#4",#6&.=$F(<<+$8$#*6.-$6#G%$69/&4#).#$#*(%($24&"/%$)4($0&6.2$%"/:
/&4#$1&4-+$.&#$5"%#$%"//&4#$#*($6.06;60")<$).0$1*)#(;(4$#*($/)4#6,:
"<)4$<(2)<$%#4)#(2'$6%+$<6-(+$%)'$#*('G4($6..&,(.#+$&4$1*)#(;(4+$7"#$)<%&$
%"//&4#$#*($),#")<$,469(%$#*(9%(<;(%=$F($*)0$#&$<(26#696d($#*($),#$
6#%(<3$#&$#*($/"7<6,=$

Q.0$#*(.$&3$,&"4%(+$/&%#:,&.;6,#6&.$*&/(3"<<'=$ 8$ #*6.-$ 6#$9)-(%$)$
06D(4(.,($#*($)9&".#$&3$#69($6.$#*($6.$#*($1*&<($.(2&#6)#6&.$/4&:
,(%%+$#*($,*)42(%+$<6-($#*($/4&%(,"#&4%$)4($16<<6.2$#&$&D(4$"/$0&(%$
9)-($)$06D(4(.,($63$#*('$7(<6(;($#*)#$#*($/(4%&.$7(6.2$/4&%(,"#(0$6%$
6.$6%&<)#6&.+$;(4%"%$63$#*('G4($/)4#$&3$)$9&;(9(.#+$).0$#*($/4&%(,":
#&4$%#4)#(2'$6%$)<%&$06D(4(.#+$).0$#*(.$7($9&4($16<<6.2$#&$9)-($<6-($
7(##(4$0()<%$&4$9)-($,&.,(%%6&.%+$#*)#$1&"<0$7($)$7(##(4$&"#,&9($
3&4$#*($6.06;60")<=$

T)%#<'+$/&%#:,&.;6,#6&.$n$/&%#:%(.#(.,6.2=$X&"$1).#$#&$26;($)$;&6,($
#&$%&9(&.($1*&G%$.&1$34((<'$)7<($#&$%/()-=$C*($&#*(4$#*6.2$6%+$)%$
#*($ /(4%&.G%$ #69($04)1%$ #&$ )$ ,&.,<"%6&.+$ ).0$ #*('G4($ )7&"#$ #&$ 7($
4(<()%(0+$#*($.((0%$)<%&$,*).2(=$C*)#$'&"$1).#$#&$9)-($%"4($#*)#$
%&9(7&0'$*)%$(;(4'$&//&4#".6#'$#&$9)-($6#$"/&.$#*($4(<()%(+$(%/(:
,6)<<'$<&.2$#(49$/46%&.(4%+$<6-($#*(64$()%($&3$)0)/#6.2=$I&4#".)#(<'$8$
,).$%)'$#*)#+$<6-($#*('G;($#)-(.$,)4($&3$9($#*4&"2*&"#$9'$(.#64($760=$
8$*);($.&#*6.2$7"#$4(%/(,#$).0$)0964)#6&.$3&4$#*($;)46&"%$24&"/%$
#*)#$ ,)9($&"#$).0$ %"//&4#(0$9(=$!(,)"%($&3$ #*)#+$ 8$*)0$)$/4(##'$
()%'$#4).%6#6&.$1*(.$8$1)%$4(<()%(0$/(&/<($,)9($).0$/6,-(0$9($"/$
34&9$#*($5)6<+$/(&/<($1(4($746.26.2$9($%#"D$)#$#*($*)<31)'$*&"%(=$
X&"$-.&1+$9'$74&#*(4$).0$346(.0%$9)0($%"4($#*)#$8$*)0$)$/<),($#&$
%#)'+$'&"$-.&1=$

>&$#*(%($#'/(%$&3$#*6.2%$*(</$()%($#*($#4).%6#6&.$7(,)"%($&#*(416%(+$
#*($%#)#($16<<$5"%#$-6,-$'&"$&"#$).0$7)%6,)<<'$*&/($#*)#$'&"$3)6<$)2)6.=$
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8#G%$"/$#&$"%$#&$9)-($%"4($#*)#$0&(%.G#$*)//(.=$

C&4!-/5-Q*72,-7$8- !27!,-('!-&$- !27!-3&#$!,- #!- *43*;#7))9-"2*$-7-
3*%4&$E4-(**$-#$4#8*-F&%-8*;78*4-??-)#G*-7-8*;78*-#4-7-)&$1-F';G#$1-
!#B*-??-('!-#F-4&B*&$*E4-(**$-#$-F&%-RS-9*7%4,-)#G*-!2*-7B&'$!-&F-
;27$1*-!27!E4-&;;'%%*8-8'%#$1-!27!-3*%#&8-&F-!#B*,-!2*-7B&'$!-&F-
)&44-&F-)&J*8-&$*4+++

.*%*B95$ X()*+$ '()*+$ 6#G%$ #4"<'$ %*&,-6.2=$ P%/(,6)<<'$ #*($ ,"<#"4)<$
,*).2(%+$#*($,*).2(%$6.$#*($,6#'=$X&"$-.&1+$/(&/<($962*#$.&#===(;:
(4'#*6.2$6%$#(,*.&<&2'+$/(&/<($0(J.6#(<'$*);($06c,"<#'$)0)/#6.2$#&$
*&1$/(&/<($)//<'$3&4$5&7%$).0$/(&/<($%(,"4($*&"%6.2$).0$%#"D$<6-($
#*)#$6%$)<<$06D(4(.#$.&1=$

C&4!-M5-<&-!2*%*-27J*-(**$-/SSSE4-&F-3*&3)*-7%%*4!*8-8'%#$1-!2*-
T*&%1*-O)&98-'3%#4#$1-)74!-9*7%,-&J*%-RSS-F*8*%7)-;74*4-7$8-#$$'?
B*%7()*-4!7!*-F*)&$9-;74*4+-T#J*$-9&'%-*K3*%#*$;*,-"27!-;7$-"*-
(*-8&#$1-$&"-!&-3%*J*$!-7$8-3%*37%*-F&%-!2&4*-'3%#4#$1-8*F*$?
87$!4,-4&B*-&F-!2*B-4*%J#$1-!#B*-#$-3%#4&$,-@7B*%&$-7$8-L**%7H

@5$C&$9(e$8#$3((<%$-6.0$&3$6.(;6#)7<(=$_)4#$&3$6#$3((<%$*)40$#&$/4(;(.#$
/(&/<($34&9$),#6.2$:$&4$.&#===#*)#G%$.&#$#*($W"(%#6&.+$7"#$<6-(+$/4(:
;(.#+$4(/4(%%6&.$3((<%$*)40$7(,)"%($"/46%6.2%$)4($&E(.$5"%#$%&4#$&3$
<6-(+$#*('G4($%"/(4$%/&.#).(&"%$).0$/(&/<($<6-($1*&$0&.G#$.(,(%%)4:
6<'$,&.%60(4$%"4;(6<<).,($&4$%(,"46#'$,"<#"4($<6-($9)'7($%&9($&3$"%$
0&=$b4$).)4,*6%#%$&4$4)06,)<%$0&$)4($2&6.2$#&$2(#$2(#$,)"2*#$"/$6.$#*($
4(/4(%%6&.$).0$8$2"(%%$60()<<'$6#$1&"<0$7($)$9)##(4$&3$#4'6.2$#&$4()<<'$
/"%*$3&4$/(&/<($#&$7($)1)4($&3+$63$3&4$(?)9/<($)$%"4;(6<<).,($,)9(4)$
,).$%(($'&"+$&4$#&$7($)1)4($&3$#*($46%-$#*)#$'&"G4($#)-6.2+$7"#$)<%&$6.$
%&9($1)'%+$*);6.2$#*)#$-6.0$&3$)1)4(.(%%$,).$),#")<<'$-6.0$&3$/<):
,)#($'&"=$>&$6#G%$)$*)40$7)<).,($#&$J2"4($&"#$*&1$#&$-6.0$&3$/4(;(.#$
);&60)7<($4(/4(%%6&.=$!(,)"%($/(&/<($)4($2&6.2$#&$0&$1*)#$#*('G4($
2&..)$0&=$8$#*6.-+$)#$<()%#$*);6.2$#*)#$7)%(<6.($&3$#*)#G%$1*)#G%$2&..)$
*)//(.$6%$<6-(+$1*(4($8$%#)4#$34&9=

L5$ 8$ #*6.-$ 6#G%$;(4'$*)40$#&$-.&1$*&1$#&$ #)<-$)7&"#$1*)#$/4(;(.:


