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_LWN$!cLZ!H!UKK"R$U&RNSM!&NO$dLLMJ!
".!/A>0=).5.+,!/.!0#!+=87.00.!#>>0)1#,)=+!W@Q_$!m@T'!1.+(A.!
-.5>0#1.-!W@Q_$'!.(,!.+!,-#)+!/.!E#)-.!E8-.8-!/#+(!,=8(!0.(!Y\@!B!
-#0.+,)((.5.+,('! >0#+,#*.(! .+!5#((.'! -.5=+,A.(! /A(#(,-.8(.(!
/8! ,.--#)+'! #0=8-/)((.5.+,! /.(! ,n12.(G! &=8,.(! 0.(! -.5=+,A.(!
/.(!/A>#-,.5.+,(!<8)!=+,!F#(180A'!1=55.!0#!Y.)+.XY#)+,XQ.+)('!
/A+=+1.+,!8+.! #>>0)1#,)=+!12-=+=>2#*.! .+! ,.-5.(!/.!(#)().! .,!
(8-,=8,!(8U.,,.!?!/.(!-#0.+,)((.5.+,(!.H,-R5.5.+,!)5>=-,#+,(:!"#!
Q)-.1,)=+!%A+A-#0.!/.(!@+,-.>-)(.(!#!5R5.!/A1)/A!/.!-.5.,,-.!
.+! >0#1.! W@Q_$! >=8-! >=87=)-! 1=+,)+8.-! ?! ,-#7#)00.-:! T).+!
A7)/.55.+,!-).+!/.! ,.0!12.P!+=8('!=o'!1=55.!/.!F-#7.(!>.,),(!
(=0/#,('! +=8(! #00=+(! .((89.-! 0.(! >0n,-.(! #7.1! 8+.! #>>0)1#,)=+!
)+1#>#F0.!/.!E=+1,)=++.-!.+!0SA,#,:!4>-N(!,=8,'!1.!+3.(,!>#(!1=55.!
()!03)5>=(),)=+!/.(!.+,-.>-)(.(!#7#),!/.!03)5>=-,#+1.!>=8-!0.!F8/*.,!
/.!0Sp,#,'!=+!#+,)1)>.!U8(,.!(8-!0.(!E8,8-(!1-A/),(!/3)5>l,(!V!

WLMN"L8!_URM!NS!SL!KLO&!KUM!TNOM!
LS$URMMLPJ!

G1#-! )0!+39!#!>#(!/.! -#)(=+(!<8.! 0#!Q%J\K!+.!
>#-,)1)>.!>#(!?!(=+!A12.00.!#8!>)00#*.!/.(!E=+/(!
>8F0)1(!?!,-#7.-(!0.(!>-)7#,)(#,)=+(:!M=8(!#8(()'!
+=8(! >=87=+(! >.-5.,,-.! #8H! F#+<8.(! /.!
(3.+*-#)((.-! (8-! +=,-.! /=(!B! 0=-(! /8! *-=8>.! /.!
,-#7#)0! /8! dC! (.>,.5F-.'! 0#!Q%J\K! #! >-A(.+,A!
(=+! >0#+! >=8-! ,-#+(EA-.-! ?! 8+! =8! >08().8-(!
>-.(,#,#)-.(! >-)7A(! 03.+1#)((.5.+,! .,! 0.!
/A1#)((.5.+,! .+! +85A-#)-.! /.(! -.1.,,.(! .,!
/A>.+(.(!>8F0)<8.(!>=8-!dDdD:!
Q=+1! 0#! Q%J\K! 7#! >#((.-! 8+! #>>.0! /3=EE-.('!
/A>.+(.-! .+1=-.! 8+.! E=)(! a!8+! >=*+=+! /.!
/)+*8.!b!>=8-!8+.!5)(()=+!<8.!+=8(!.EE.1,8)=+(!
/AU?!V! @+! 0)*+.! /.!5)-.! ,=8U=8-(! 0#! 7=0=+,A! /.!
0)<8)/.-!0.(!#118.)0(!/#+(!+=(!(.-7)1.(!B!#118.)0!
(8-!-.+/.PX7=8('!/A0)7-#+1.!.+!/)EEA-A!/.(!#7)(!
\[!.,1:!
&=8,!.(,!F=+!>=8-!A1q8-.-!0.(!8(#*.-(!V!
@,! 0.! /)-.1,.8-! /8! >l0.! %.(,)=+! >8F0)<8.! W:!
Y)5=+!+=8(!#++=+1.!<8.!0#!+=,.!(8-!0.!-.E8(!/.(!
.+1#)((.5.+,(! .+! +85A-#)-.! >=8-! 0.(! KcDg!
I.+1#)((.5.+,(!>=8-!8+.!#8,-.!,-A(=-.-).L!(.-#!
5#)+,.+#+,! #>>0)<8A.! (8-! ,=8(! 0.(! >=(,.(!
1=5>,#F0.( V!
Z=-(! /.! <8.(,)=+! /S#11.>,.-! >=8-! +=,-.! >#-,'!
+=8(!/AE.+/-=+(!+=(!5)(()=+(!.,!#>>.0=+(! 0.(!
#*.+,(! ?! -A()(,.-! ?! 1.(! 5.(8-.(! <8)! 0)<8)/.+,!
>-=*-.(()7.5.+,!,=8,!(.+(!#8!(.-7)1.!>8F0)1!<8.!
+=8(!(=55.(!1.+(A(! -.+/-.!#8H!2#F),#+,(!/.!
Y.)+.XY#)+,XQ.+)(:!

J^YNSLPU&RNS!WL!&UYL!VNS$RLPL!H!MWRV!$NO"^!b!
".! ,-#),.5.+,!/.(!1=+,.+,).8H! >=8-! 0.(!>.-(=++.(!n*A.(!=8!.+!
(),8#,)=+!/.!2#+/)1#>!>=8-!0.(!.H=+A-#,)=+(!/.!,#H.!E=+1)N-.!#!A,A!
5=/)E)A!#8!+)7.#8!+#,)=+#0:!$.!(=+,!5#)+,.+#+,!0.(!YQ\J!I=8!0.(!
(.-7)1.(! A<8)7#0.+,(! /#+(! 0.(! QQJ\KL! <8)! (=+,! 12#-*A(! /8!
,-#),.5.+,!.,!0.(!Y\K!+S#8-=+,!>08(!?!)+,.-7.+)-:!$.>.+/#+,'!>=8-!
>=87=)-! 0.! E#)-.'! 03)+(,-81,)=+! +#,)=+#0.! >-A1)(.! F).+! <8.! >=8-!
>=87=)-!,-#),.-!1.(!/=(().-('!0.(!#*.+,(!/8!YQ\J!/=)7.+,!1=++#r,-.!
0.(!-.7.+8(!/8!1=+,-)F8#F0.!.,!<838+.!E)12.!/3)+(,-81,)=+!/8!Y\K!
/=),!R,-.! E=8-+).:!"#!>08>#-,!/.(!/A>#-,.5.+,(!=+,!/=+1!E#),!8+.!
+=,.!/A>#-,.5.+,#0.!/.!1#/-#*.!>=8-!>-A1)(.-!1=55.+,!0.(!Y\K!
>=8--#).+,!.EE.1,8.-!03)+(,-81,)=+!.+!<8.(,)=+:!W#)(!+=8(!(=55.(!
.+!Y.)+.XY#)+,XQ.+)('!=o!8+!.+1#/-.5.+,!/.!>=)+,.!#8!>l0.!E)(1#0!
#!.(,)5A!>=87=)-!(3#F(,.+)-!/.!1.!,9>.!/.!>-=1A/8-.(!B!-A(80,#,'!0.!
YQ\J!1-=80.!(=8(!03#118.)0!/.!>.-(=++.(!n*A.(!=8!.+!(),8#,)=+!/.!
2#+/)1#>! .+7=9A(! >#-! 0.(!Y\K! .,! ?! <8)! 0.(! #*.+,(! /8!YQ\J! +.!
>.87.+,! >#(! -A>=+/-.! 1#-! >.-(=++.! +.! 0.8-! #! /=++A! 0.(!
/=185.+,(!+A1.((#)-.(!V!@,!=+!(.!-.,-=87.!?!-.+7=9.-!.+!F#00#/.!
/#+(!0.!/A>#-,.5.+,!,=8(!0.(!8(#*.-(!0.(!>08(!E-#*)0.(!V!W#0*-A!0#!
-.0#+1.!/.!0#!$%&!0.!cD!=1,=F-.'!,=8U=8-(!#818+.!-A>=+(.!/8!>l0.!
%.(,)=+!J)(1#0.'!<8)!#!7)()F0.5.+,!5).8H!?!E#)-.!<8.!/.!(3=118>.-!
/.!0#!(=8EE-#+1.!/.(!#*.+,(!/8!YQ\J!I/AU?!.+!(=8(X.EE.1,)E!/.>8)(!
/.(!#++A.(L!=8!/.(!2#F),#+,(!/8!/A>#-,.5.+,!0.(!>08(!>-A1#)-.(:!

!

$VK!SLOR""e]MOP]_UPSL!H!&PUTUOY!PORSLOY!KNOP!PLM&PO$&OPU&RNS!RSO&R"L!
".(! -.(,-81,8-#,)=+(! 1=+,)+8.+,! (8-! 0#! QQJ\K! ge!.,! 0#! 1-A#,)=+! /.(! Y\K! +.! (=8EE-.! >#(!
/3#--R,!>=8-!+=(!/)-.1,.8-(!B!0.(!#*.+,(!/8!$JK!/.!M.8)009XY8-XW#-+.!.,!/.!0#!,-A(=-.-).!/.!
M=)(9X0.X%-#+/! 7=+,! .+1=-.! 8+! E=)(! .+! E#)-.! 0.(! E-#)(:! 4>-N(! 0#! E.-5.,8-.! F-8,#0.! /.! 0#!
&-A(=-.-).! /.! M.8)009XK0#)(#+1.! 03#++A.! /.-+)N-.! #9#+,! .+,-#r+A! 0.! ,-#+(E.-,! /8!
-.1=87-.5.+,!!/.!!03)5>l,!!(8-!!0.!!$JK!!/.!!M.8)009!!,#+/)(!!<8.!0.!1=558+#0!#--)7#),!!(8-!0#!!

,-A(=-.-).!/.!M=)(9X".X%-#+/'!0.(!-AU=8)((#+1.(!1=+,)+8.+,!V!
".!-.1=87-.5.+,!)5>l,!/.!M=)(9X".X%-#+/!/.7-#),!F#(180.-!(8-!0.!$JK!/.!M.8)009!/3)1)!0.!>-.5).-!U#+7).-!dDdD:!
K-=F0N5.'! 1.0#! +A1.((),.-#! /.! 0=8-/(! ,-#7#8H!(8-!M.8)009'! +=,#55.+,! 0#! E.-5.,8-.! /8! -.PX/.X12#8((A.!>=8-!
/A(#5)#+,#*.'!0#!1=00.!/.(!/#00.(!A,#+,!1=55.!>#-,=8,!#5)#+,A.:!_+!(.!(=87).+,!1=55.+,!0#!Q%J\K!#!0n12A!
/.(!1.+,#)+.(!/.!5)00).-(!/3.8-=(!>=8-! E.-5.-! 0#!,-A(=-.-).! )5>l,!/.!%#*+9'!=+!-.1=55.+1.!#7.1!.+1=-.!/.!
03#-*.+,!/A7.-(A!?!E=+/(!>.-/8(!>=8-!8+.!-AE=-5.!<8)!#!E#),!0.(!>-.87.(!/.!(=+!)+.EE)1#1),A!/.>8)(!/.(!#++A.(!V!
".(! #*.+,(! /.! M=)(9X".X%-#+/! +.! (=+,! /AU?! >08(! <8.! C! #7.1! 8+.! )+(>.1,-)1.! >=8-! *A-.-! 03.+(.5F0.! /8!
-.1=87-.5.+,!)5>l,(!/.!0#!P=+.'!.+,-#r+#+,!8+.!/A*-#/#,)=+!1=+,)+8.!/.(!1=+/),)=+(!/.!,-#7#)0'!=+!)5#*)+.!0.!
-A(80,#,!?!03#--)7A.!V!".(!#*.+,(!/8!$JK!M.8)009!(=+,!.8H!)+<8).,(!/.(!1=+(A<8.+1.(!/.(!,-#7#8H'!#7.1!0.(!-)(<8.(!
/.!E.-5.,8-.!/.!03#118.)0!.,!/8!-.PX/.X12#8((A.!=o!.(,!(),8A!0.!Y\@:!`+.!>A,),)=+!?!03)+),)#,)7.!/.!0#!$%&!()*+A.!
>#-!0.(!esC!/.(!#*.+,(!/8!(),.!#!A,A!#/-.((A.!?!0#!QQJ\K!>=8-!.H)*.-!8+.!-A8+)=+!-#>)/.!#E)+!/.!7=)-!1=55.+,!
*A-.-!1.(!,-#7#8H!<8)!-)(<8.+,!/.!(3A,#0.-!(8-!.+7)-=+!g!5=)(:::!

 


