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1#,-)'!#11):)!30*5,3%'303!*<0#!9&95'#0!$5'150!$#%2)! )C#0)-)%2#!O)&7<)!,A(,-,+!N7!#A,!O)&!FGIK&(73-7!

,(,AH!<,&,@-,+!&23$'42406!>$)!E30$'4!#$&'!&'3%!V03%$E?01!D$?'?!A#!]5'150#'!O3'4+,3'30!D$?'?Q%?%!9&95'#0!

$5'150#! /3$4+! 3C4'304! $30+4'3+1404'24:4%23! A#! ;#0! )$)! .3$'3+4,4%! -3A'304! )'#! ]Xs&9Q3! .<%#')$! /)0!

2#:#0'#%2)0,#! .394'24:4%23@! ]Xs&9! 9&95'#0! $5'150! <0%#:)! 5=#0)%2#%@! ;3.03%'304%! *5%2#')$! .3+3,!

9031)$'#0)! )C#0)-)%2#! +<;0#1'#0'#! &'3%! -&-.3'! /3:'304%4%! *5C'#%2):)@! /?! -&-.3'! /3:'304%! *5C'#%,#-)!

%#1)8#-)%2#!;3.03%'304%!=);)%'#0)%2#!.#%)!3%'3,'30!A#!;3='30!50#11):)@!$#%2)'#0)%#!;#,!2)()13'!;#,!-&-.3'!



!"#$#!!#%&$#'#(!)*%+'(*%*"+!,&"-#.#!/01023!-45610!
!

OP!

,#$B%'3023! /)0#.X*0?9! #1$)'#+),).'#! /)0')$1#! /)0!FGIK&(73-7! N7! =#=<,((73-7! 3'3%4! .303114:4! -&%?8?%3!

A304',4+1406!

B=!-*#&7%*'#!IR$76'0!

703+140,323! %)1#')$-#'! /)0! A#0)! 1&9'3,3! 1#$%):)! &'3%! 2#0)%'#,#-)%#! *<05+,#! .<%1#,)! 1#08);!

#2)',)+1)06!m)1#'! 303+140,3%4%! 15,#A304,84!/)0! .3$'3+4,'3@! &'3.'304! A#!&'*?'304! 2&:3'!&013,'304! )C)%2#!

/#1),'#,#@!$314'4,84'304%!/3$4+! 3C4'304%4! 3%'3,3!A#!/?%'304%!.3%-414',3-4%3!&23$'3%4'3%!/)0! 303+140,3!

.3$'3+4,4!+#$')%2#!13%4,'3%,3-4!,5,$5%250!Gd4'2404,!w!e),+#$@!RMJjH6!703+140,323!<%8#')$')!&'303$!

-3;3.4! 13%4.3/)',#$! 324%3! -&-.3'! ,#2.3! 5=#0)%2#%! ;3.03%! A#! ;3.03%! *0?9'304%3! ,#-3(! .&'?.'3!

?'3+4',3.3!C3'4+4',4+1406!F?!-3.#2#!R!;3.03%!)'#!<%!*<05+,#!*#0C#$'#+1)0)',)+1)06!c0%#$'#,)!&'?+1?03%!

$314'4,84'303! *<05+,#'#0! <%8#-)%2#! 303+140,3%4%! ;3%*)! 3,3C'3! .50515'25:5%#! 23)0! /)'*)'#%2)0,#!

.394',4+1406!703+140,3%4%!?.*?'3,3!$4-,4%23!E30$'4!)'#1)+),!$3%3''304!.&'?.'3!?'3+4'3%!JM!;3.03%'3!.5=!

.5=#@!A)2#&!$&%E#03%-!.<%1#,)!A#!-#-!$3.41!8);3=4! )'#!*<05+,#'#0!.394'303$!$3.41'30!3%3')=!#2)',)+1)06!!

]314'4,84'304%!.3+'304!JW!)'3!WK!303-4%23!2#:)+,#$1#2)06!703+140,323!)%8#'#,#-)!.394'3%!&'*?!;3$$4%23!

E30$'4! <0%#$'#,'#02#%! /#%=#0! .3%41'30! 3'4%,3.3! /3+'3%24:4! %&$1323! 2&.?,3! ?'3+4',4+1406! F?! %#2#%'#!

2&.*?%'?$!%&$13-4!$0)1#0'#0)%#!*<0#!*<05+,#8)!-3.4-4!JM!$)+)!&'303$!/#')0'#%,)+1)06!]314'4,84'30!303-4%23!

')-3%-!<:0#%8)-)@!.5$-#$!')-3%-!<:0#%8)-)!A#!E30$'4!,#-'#$!*0?9'304%23%!$)+)'#0!.#0!3',3$132406!O3'4+,323!

<0%#$'#,!/#')0'#%)0$#%!$314'4,84'304%!]Xs&9!,5=):)!2)%'#,#'#0)!<%#,')!/)0!$0)1#0!&'303$!/#')0'#%,)+1)06!

703+140,323! $314'4,84'304%! #1)$! )'$#'#0! %#2#%)! )'#! 3%&%),! $3',3'304! )-1#%,)+! A#! /?! %#2#%'#! )-),'#0)!

$?''3%4',3,4+1406! ]X9&9! 2)%'#,#! 3'4+$3%'4$'304! A#! /?! ,5=)$! 1505! ;3$$4%23$)! 2?.*?! A#! 25+5%8#'#0)!

;3$$4%23!A#0)'#0! 1&9'3,3$! 3,3C'3%,4+1406!703+140,3!$39-3,4%23! g$301&9?!<0%#$'#,!.<%1#,)i! 1#08);!

#2)',)+1)06!F?!<0%#$'#,!1505!$5'150#'!C3'4+,3'30!.5051,#$1#!&'3%!303+140,384'30!1303E4%23%!-4$'4$'3!1#08);!

#2)'#%!/)0!.<%1#,2)06!F?!.<%1#,2#!C3'4+,3%4%!$&%?-?!)'#!)'*)')!&'303$!0#E#03%-!/)0!$)+)!-#C)',#$1#!A#!/?!

$)+)! 30384'4:4! )'#! 2):#0! $)+)'#0#! ?'3+4',3$132406! [50#C! =&0?%'?! &'303$! 1#$030'3.4842406! ]314'4,84'30!

303+140,384'304!.<%'#%2)0)0!A#!<0%#$'#,!/5.506!F?!-#/#9'#!g$301&9?!#1$)-)i!&'303$! )E32#!#2)',#$1#2)0!

GI<$,#@! d3:30@! RMJSH6! 7,3C'4! <0%#$'#,#! .<%1#,'#0)%2#%! /)0)! &'3%! $301&9?X=)%8)0'#,#!

<0%#$'#,#-)%2#%! .3030'3%4'3%! /?! 303+140,323! $314'4,84'30! 30384'4:4.'3! ?'3+4'3%! A#! 7%$303Q%4%! E30$'4!

/<'*#'#0)%2#!)$3,#1!#2#%!;3.03%'30'3!*<05+,#'#0!*#0C#$'#+1)0)',)+1)06!!

B=<=!-*#&7%*'#!W*2Y+6'0!!

g]Xs&9!9&95'#0!$5'150!<0%#:)!5=#0)%2#%!;3.03%'304%!.#%)!3%'3,'30!A#!;3='30!50#1,#-)!,5,$5%!

,5250yi! [&0?-?! 303+140,3%4%! 90&/'#,)%)! &'?+1?0,3$132406! F?! /3:'3,-3'! C#0C#A#.)! 3C4$! /)0! /)C),2#!

&013.3!$&.3/)',#$!)C)%!)-#!303+140,323!8#A39!30324:4,4=!3%3!-&0?'30!A#!3'1!-&0?'30!3+3:423!/#')01)',)+1)06!!
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!

ON!

-*#&7%*'#$%$!>6/#G!#*#3#>#H%!76'6+!0?0!12*)!#&#H%.#!Y6+0*70+'0&70*Z!!

<=!]Xs&9!;3.03%4!&',3$!%#!3%'3,3!*#',#$1#2)0y!

B=!]Xs&9!9&95'#0!$5'150!<0%#:)!5=#0)%2#%!;3.03%'304%!.#%)!3%'3,'30!A#!;3='30!50#1,#-)!,5,$5%!

,5250y!!

-*#&7%*'#$%$! 3)?#*%.#?0! 76'6+! 0?0! 12*)1)$)! .6*0$+6&70*'6?! C[6*6! #&#H%.#?0! #+7! 12*)+#*!

86+0&70*0+'0&70*Z!!

<=!]Xs&9!9&95'#0!$5'1505%5!13$)9!#2#%!;3.03%'30!"50$).#Q2#!;3%*)!2)()13'!A#!$3,?-3'!3'3%'3023!

1&9'?'?$'30!$?0,3$13!A#!<0*51'#%,#$1#2)0'#0y!

B=!]Xs&9!9&95'#0!,5=)$!*0?9'304%4%!;3.03%4!&',3$@!;3.03%'304%!*5%2#')$!.3+3,'304%23!%#!150!/)0!

#1$).#!-#/#9!&',3$13240!A#!;3.03%'304%!3%'3,!25%.3-4%23!%#.#!$30+4'4$!*#',#$1#2)0y!

J=!]X!s&9!2)%'#.)8)!A#!;3.03%'3023!%3-4'!#1$)'#+),-#'!/)0!3'3%!.3031,3$13240y!

O3'4+,3! 2#0)%'#,#-)%#! *<05+,#! E&0,?%23! 13-30'3%24:4%23%! *<05+,#'#0! -403-4%23! .304!

.394'3%2404',4+!-&0?!E&0,?!&'?+1?0?',?+1?06![&0?'30!3+3:423$)!*)/)2)0_!

#V! m#!$3230!-50#2)0!]Xs&9!;3.03%4-4%4=y!

YV! ]Xs&9!9&95'#0!$5'1505%5!13$)9!#2#%!;3.03%'30!&'303$!"50$).#Q2#!;3%*)!2)()13'!A#!$3,?-3'!

3'3%'3023!1&9'?'?$'30!$?0,3$13!A#!<0*51'#%,#$1#-)%)=y!

>V! ]Xs&9!,5=)$!*0?9'304%4%!;3.03%4!&',3$@!*5%2#')$!.3+3,4%4=23!%#!150!/)0!#1$).#!-#/#9!

&',3$13240!A#!3%'3,!25%.3%4=23!%#.#!$30+4'4$!*#',#$1#2)0y!!

.V! I)()13'! A#! $3,?-3'! 3'3%'3023! ]Xs&9! ,5=)$! *0?9'304%4%! *#0C#$'#+1)02):)! #1$)%')$'#0!

$39-3,4%23!-)=!;3.03%X+<;0#1!#1$)'#+),)!3C4-4%23%!/?!2?0?,?!%3-4'!2#:#0'#%2)0)0-)%)=y!

B=B=!4)+8)+#*Z!

703+140,3!$39-3,4%23!*#0C#$'#+1)0)'#%!*<05+,#'#0)%!)='#:)!3+3:423$)!*)/)2)0_!

L=-Z!M8kR#R!-KG)+!I&1R(,&HAHA!,(OK-f=)AI(7!$H+,&H&+7A!O7(()!O)&!G,-,A!,&,(H:H!IFG7@-7+=)G)A!

+#(7+=)<#A! K&KA(7&)! R)<,=,<,! =K&QK(7&%! `,A(,&! +7AQ)! ,&,(,&HAQ,! 7@+)(73)-! +1&,&,+! O1! +#(7+=)<#A!

K&KA(7&)A)!=,@HA!,(H<#&!N7<,!@,+,=!7Q)<#&(,&%!B#1&-,I,G)A7P!l7N7&=7!I)O)!)A=@,I&,-!?7=,R(,&HAH!@,+)R!

7Q7&7+! 8kR#R! -KG)+! I&1R(,&HA,! Q,)&! @K-! -,I,G)A! Q7:7&)! @,3H<,A! )$7&)+(7&7! 7&)37O)()<#&1-! N7! I&1R!

K<7(7&)A)A! @K-!&7+(,-!)3O)&()+(7&)A)A!<7&!,(QH:H!N7!FG7(!?,<,@(,&HA,!Q,)&! @K-!O)(I)(7&7!O1!R(,@W#&-(,&!

=,<7=)AQ7!1(,3,O)()<#&1-%!8k2#RV,!#(,A! )(I)-!N7!-7&,+H-!O,3+,!O)&!R#R!-KG)+!I&1O1A,!m6,L+=@&77@!
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!

OQ!

6#<=n!O7AG7-7=)!A7Q7A)<(7!O,3(,QH%!")(!I7()3)-)-7!=#A!Q7&7L7!+,@+H=H!#(,A!8#&7L7<)!F:&7A-7+!)$)A!Q)(!

+1&=1A,!I)@@)-%T!!

F=!\=Z!`C)+C#+!Q)S)@,(!R(,@W#&-!,&,LH(H:H<(,!8k2#RV(,!@,AH3@H-%!67AL7!8k2#RV@,!)A=,AH!$7+7A!37<!

-KG)+! @K&K! Q7:)(%! B7+@F&! O1! +#A1Q,! 7A! FA7-()! 37<%! 61! )Q#((7&! 1G1A! <H((,&! =@,S<7&()+! QFA7-)AQ7A!

I7$)<#&(,&%! h)&+7@(7&)A! $,@H=H! ,(@HAQ,! K&7@)(7A! O)&7&! -7+,A)G-,(,&%! 8#A=7&7! $H+-,=,(,&P! @1&A7<7!

I)@-7=7(7&P! <7A)! O)&! <,<HAQ,! <7&! ,(-,=,(,&! 3F?&7@! #(,-,G(,&%!o#+! $,(H3H<#&(,&%!EKA7<!8#&7! QH3HAQ,!

'-7&)+,VQ,!Q,!O)&$#+!-KG)+!FQK(!@F&7A(7&)AQ7!,Q,<!#(,&,+!IF=@7&)(Q)(7&%!l77+(<!DQ#(!Q7Q)+(7&)!?,W@,(,&H!

N,&%!a!R&#I&,-(,&Q,!IF=@7&)!=7&I)()<#&(,&%!6(,L+2)A+!8k2#R!-KG)+!I&1O1!9#,L?7((,VQ,!)+)!+7G!=,?A7!

,(QH(,&%!.,&,@@H+(,&H!)-,S!=7O7O)<(7!#(Q1+$,!7@+)(7<)L)!IF&KAK<#&(,&%!>KG)+(7&)!)(I)()-)!$7+-)<#&%!'-,!

)A=,A(,&,!#(,A!<,+(,3H-(,&H!N7!=7N7L7A()+(7&)!O7A)!$7+7A!37<%T!!

E=!]=Z!`67A!$,(H3+,A!#(-,(,&HAH!=7N)<#&1-%!'3H&H!<7@7A7+()(7&%!o#+!)<)!Q,A=!7Q)<#&P!$#+!)<)!3,&+H!

=F<(K<#&(,&%!CK-!=@&7=()!<,3,A@H=HA,!&,:-7A!OF<(7!Q,N&,A-,(,&H!#A(,&HA!+)3)()+(7&)A)!=7N-7-Q7!OK<K+!

7@+7A%!8k2#RV@,!?7&!+#A1Q,!<7@7A7+()!#(,A!)Q#((7&7!'((k/#1AQ7&!Q7A)<#&%!UQ#(!#(-,AHA!c!O7L7&)=)A)!m3,&+H!

=F<(7-7P! &,R! <,R-,! N7! Q,A=! 7@-7n! I&1R! K<7(7&)! <7&)A7! I7@)&Q):)AQ7! OF<(7! ,Q(,AQH&H(H<#&(,&%! '((k

/#1AQ7&p(,&,! F&A7+! #(,&,+! 09CpQ7A! C,7<#AI! N7! 6J'982D08p@7A! q7AA)7! N7&)(7O)()&%! MY'>T! 7A!

=7NQ):)-! -KG)+! I&1O1%! 6,A,! O1! -KG)+! )<)! I7()<#&%! 67A! IF&=7(! ?,WHG,=H! )<)! #(,A! O)&! )A=,AH-%! '=(,!

1A1@-1<#&1-!O)G!?,<&,A(,&!)$)A!=7&I)(7Q)+(7&)!=,?A7!IF=@7&)(7&)A)!N7!N)Q7#!+()R(7&)A)%T!

^=!"=Z!M'A+,&,VQ,!O)&!8#&7!&7=@#&,AHA,!=K&7+()!I)Q)<#&1-!N7!O1A1A!7A!OK<K+!=7O7O)!Q7!-7+,AQ,!

8kR#R! -KG)+(7&)A)A! $,(-,=HQH&%! .,+HA! O)&! ,&+,Q,3H-! m*()Wn! Q,! 8kR#RV,! <FA7(Q)! N7! 8#&7! Q)()AQ7!

@7&LK-,A(H+! <,RH<#&%! 61!-KG)+! I&1R(,&H! W,A(,&H! )$)A! <,3H<#&! O,3+,! O)&! ,-,$(,&H! <#+r! B#=<,(! -7Q<,!

R(,@W#&-(,&HAQ,! L,A(H! <,<HA! ,+H3H! <,RH<#&(,&P! O)&! 7N7! +,R,A,&,+! FG7(! ?,<,@(,&HAH! O1! R(,@W#&-(,&!

KG7&)AQ7A!R,<(,3-,+@,A! $7+)A-)<#&(,&%!'-,!FG7(! ?,<,@(,&HAH! @,-!#(,&,+! <,A=H@-H<#&(,&! $KA+K!8#&7!

+K(@K&KAQ7! ,?(,+! FA! R(,AQ,%!4QK(! @F&7A(7&)AQ7! 7&+7+! N7! +,QHA! I&1R! K<7(7&)A)A! ,<&H! ,<&H! <7&! ,(H<#&P!

7+&,A(,&Q,!7&+7+!N7!+,QHA!K<7(7&)A!Q7+#(@7(7&)A)A!7-#S)(7&(7!=,A=K&(7AQ):)A)!IF&QK-%!̀ ,A(,&H!I&1O,!$#+!

W,G(,!O,:(H!@1@,O)(-7+!,QHA,!W,AQ#-!,QHAQ,!O)&!=,<W,!#(13@1&1(Q1!N7!O1!=,<7Q7!OK@KA!W,A(,&HA!7@+)(73)-!

=,:(,<,&,+!O)&O)&)(7&)A7!<,+HA(,3@H:HAH!IF&QK-%!61!=,<7Q7!#!,)(7A)A!)$7&)=)AQ7!<7&!,(-H3!#(1<#&=1A%!MW,A!

=@)L+T!,QHAQ,!-KG)+!I&1O1!K<7(7&)A)A!H3H+(H! @,=,&H-(,&H!N,&!N7!O1!K&KA(7&(7!?,<&,A(,&!+#A=7&(7&Q7!N7!

FQK(!@F&7A(7&)AQ7!MW,A!Q,(I,=HT!#(13@1&1<#&(,&%!o#+!Q7R&7=)W!#(Q1:1-!O)&!QFA7-Q7!8kR#R!Q)A7(7-7<7!

O,3(,QH-P!+7AQ)A7!IKN7AP!+7AQ)A!#(P!?7&!37<!O)&!37+)(Q7!$FGK(K&!Q)<#&!#(-,(,&H!#A(,&H!Q)A(7-7-Q7!N7!

@,+)R!7@-7-Q7!$#+!OK<K+!O)&!7@+7A%T!

4=L=Z!M.,+HA!,&+,Q,3H-HA!FA7&)=)<(7! []V()! <,3(,&Q,!O1! )(I)-!O,3(,QH%!a+1Q1:1-!KA)N7&=)@7<)!

@7&L)?! 7@-7-Q7! 7A! OK<K+! =7O7R(7&)AQ7A! O)&)! Q7! *&,=-1=! R&#I&,-H! ,&,LH(H:H<(,! 8#&7V<7! I)Q7O)(-7+!
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!

OR!

#(-,=H<QH%!;A)N7&=)@7Q7!.,Q)(!F:&7AL)! @#R(1(1:1A,!K<7!#(Q1-P!8#&7!+K(@K&!-7&+7G)A7!I)Q7&7+!N7! @K-!

W,,()<7@(7&)A7!+,@H(,&,+!8kR#R!-KG):)A7!#(,A!=7NI)-)!R7+)3@)&Q)-%!E&1R!K<7(7&)A7!Q,?,!<,+HA!#(,O)(-7+!

,QHA,! #+1(1A! /,Q<#P! Cd! N7! B)A7-,! R&#I&,-HAQ,! 7:)@)-)-)! =K&QK&-7+! )=@)<#&1-%! B#=<,(! $7N&7-Q7!

8#&7()! ,&+,Q,3(,&H-! $#:1A(1+@,QH&%! "KG7A()! #(,&,+! I&1R! W,A(,&H<(,! O1(131R! O)&! -7+,AQ,! O)&! ,&,<,!

I7()<#&1G! N7! O1! 7@+)A()+(7&)! Q1<1&,O)(-7+! ,QHA,! W,L7O##+@,! 7N7A@! =,<W,=H! #(13@1&1<#&1G%! 6)((O#,&Q!

@,=,&H-(,&HP!+)@,R!,<&,$(,&H!@,=,&(,<,&,+!O)&O)&)-)G7!?7Q)<7!7Q)<#&1G%!61!=,<7Q7!IF&=7(!@,=,&H-!,&,$(,&H!

,&,LH(H:H<(,!+7AQ)!,&,-HGQ,!7@+)(73)-!=,:(H<#&1G%T!'

-=L=Z!`8kR#R!W,A!=,<W,(,&HAQ,!?,<&,A(,&(,!)(7@)3)-!+1&-,+!N7!=,<H-HGHA!=K&7+()!,&@H<#&!#(-,=H!

?#31-,! I)Q)<#&%' ' >KG)+! I&1R(,&HAHA! W,A(,&HA,! <FA7()+! =,-)-)<7@! )$7&)=)AQ7! #(-,(,&H! #A(,&H! @,+)R!
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