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d#-'*!K!Z*!C!A!4-=6?!=5;!A!_!C=?%6-'T!.33\T!mF5;'U!#G!/B6'5B'!
L'=;65?!@J=-'5'77H! @5! F51'-=B16W'`4#571-%B16W'!C#;'$*!
A'71! "'-6G6B=16#5*! =5;! <-=;'7! (`\! L'7%$17Tn! $./-32;& .C
A+6+2-F?&53&"F5+3F+&S+2F?53J&[S*!5#!.H&2^lS.T!

d#-'*! K*! Y! I=5;*! /! <#$;&=5*! <! I6$;',-=5;*! f! _7,#-5'*!
Z! A-'=?%71! =5;! 4!R=$$=B'T! 2))(T! m+'J!Z6-'B16#57! 65!
K=5?%=?'!=5;!/B6'5B'!:;%B=16#5!L'7'=-B9Tn!A+2<53J&A+6+2-F?&
]/2-)+-;(![3*!5#![H![(^lS2T!
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0&!442**@"0-.@'4)2N\"0*+4'H.2'+K"/@!&&="
J+4..+"M!2)'(&.4

-.#/6&(9(C+*1&D*@/2(E#1#.(0&>&DDF(&/6(-.%&/(0&.1%/(

R+)2*H$()'*+"
F5!<-=;'!S!B$=77-##&!B9'&671-E*!71%;'517!'U0$#-'!19'!

71=1'7!#G!&=11'-*!19'!0-#0'-16'7!#G!J=1'-!=5;!19'!0-#`
;%B16#5!#G!B=-,#5!;6#U6;'T!@B16W616'7!65!J96B9!71%;'517!
;67B%77!09E76B=$!B9=5?'7*!&=X'!B-E71=$7*!6;'516GE!'W6;'5B'!
#G!B9'&6B=$!-'=B16#57*!%7'!=B6;i,=7'!65;6B=1#-7*!=5;!'U`
0$#-'!&6U1%-'7!=5;!7#$%16#57!'5B#%-=?'!71%;'517!1#!%7'!
19'6-!7'57'7!1#!#,7'-W'!19'!&=B-#`0-#0'-16'7!#G!&=11'-T!

A9'7'!X65;7!#G!'5?=?65?!=B16W616'7!&=E!$'=;!7#&'!
71%;'517!1#!=7X!M%'716#57!19=1!B=5!,'!=57J'-';!#5$E!,E!
&#W65?!,'E#5;!=!G#B%7!#5!&=B-#`0-#0'-16'7!1#!B#5`
76;'-65?!19'!0=-16B%$=1'!5=1%-'!#G!&=11'-T!8#-!'U=&0$'*!
M%'716#57!7%B9!=7!mR9E!=-'!7#$6;7!;6GG'-'51!G-#&!$6M`
%6;7pn*!mR9E!;#'7!9'=165?!=5;!B##$65?!$'=;!1#!=!B9=5?'!
#G!71=1'pn!=5;!mR9E!;#'7!&6U65?!W65'?=-!=5;!,=X65?!
7#;=!-'7%$1!65!19'!G#-&=16#5!#G!B=-,#5!;6#U6;'!?=7pn!
B=5!#0'5! 19'!;##-! 1#! 'U0$=5=16#57! 65W#$W65?! 7&=$$*!
%57''5!0=-16B$'7j19'6-!&#W'&'51!=5;!70=B65?!65!7#$6;7*!
$6M%6;7!=5;!?=7'7c!9#J!9'=165?!=5;!B##$65?!B=5!=GG'B1!
1967!&#W'&'51c!19'!'U671'5B'!#G!'&01E!70=B'7!,'1J''5!

:;*1.&$1
W3&)?56&<56F/665.3&L2L+-%&)?+&2/)?.-6&`/+6)5.3&)?+&
F/--+3)&B-2<+&e&F;266-..I&F?+I56)-(&G!;E+-)2&
#</F2)5.3&TUUfH&C.F/6&.3&)?+&I2F-.=L-.L+-)5+6&.C&
I2))+-&23<&264&0?+)?+-&5)&0./;<&E+&0.-)?0?5;+&).&
6)-54+&2&E2;23F+&E+)0++3&I2F-.6F.L5F&23<&
L2-)5F/;2)+&+VL;232)5.36&.C&I2))+-M&"/JJ+6)5.36&
2-+&J59+3&C.-&?.0&).&53)-.</F+&B-2<+&e&6)/<+3)6&).&
6I2;;%&/36++3&L2-)5F;+6&23<&)?+&-.;+&)?2)&?+;L53J&
6)/<+3)6&/3<+-6)23<&)?+&32)/-+&.C&I.<+;6&L;2(6&53&
)?+5-&I2453J&6+36+&.C&L2-)5F;+&+VL;232)5.36M&S?56&
6+)6&)?+&6)2J+&C.-&)?+&<+9+;.LI+3)&.C&>AZ"S![=
!;E+-)2&F.IL/)+-&956/2;5*2)5.36&53)+3<+<&).&?+;L&
6)/<+3)6&6?5C)&).&2&L2-)5F;+&95+0&.C&I2))+-M

0=-16B$'7c!=5;!19'!6;'=!19=1!0=-16B$'7!B=5!a#65!1#?'19'-!
1#!&=X'!5'J!0=-16B$'7!J619!;6GG'-'51!0-#0'-16'7T!4#&`
0#%5;65?!19'!761%=16#5!67!19=1!<-=;'!S!71%;'517!&=E!
9=W'!=$-'=;E!9'=-;!1'-&7!7%B9!=7!2).I!=5;!I.;+F/;+!65!
19'6-!'W'-E;=E!$6W'7!PG#-!'U=&0$'*!G-#&!0=-'517*!#$;'-!
76,$65?7!=5;!19'!&';6=Q!=5;!&=E!=$-'=;E!J#5;'-!9#J!
19'7'!1'-&7!B#55'B1!1#!19'6-!B$=77-##&!=B16W616'7T!

Y%1!79#%$;!<-=;'!S!1'=B9'-7!W'51%-'!651#!19'!1'-`
-61#-E!#G!&#;'$7!#G!19'!0=-16B$'!5=1%-'!#G!&=11'-!J9'5!
7B6'5B'!0-#?-=&7!#G1'5!0#710#5'!1967! 1#06B! 1#! $=1'-!
?-=;'7p!/6&6$=-! 1#! 19'!>.II.3&1-2I+0.-4&.C& "F5+3F+&
[+2-353J&b/)F.I+6&P4C:4!.33^Q*!@$,'-1=!7B6'5B'!0-#?-=&7!
B%--'51$E!=776?5!1967!$'=-565?!#%1B#&'!1#!<-=;'!^j=!
;'B676#5!19=1!$6X'$E!-'G$'B17!19'!,'$6'G!19=1!E#%5?'-!71%`
;'517!=-'!5#1!;'W'$#0&'51=$$E!B=0=,$'!#G!%5;'-71=5;65?!
'U0$=5=16#57!65W#$W65?!=5!=,71-=B1*!%57''5!J#-$;T!

F5! 1967! =-16B$'!J'!0-'7'51! -'7'=-B9! #5! 71%;'517O!
%5;'-71=5;65?!#G!19'!0=-16B$'!&#;'$!#G!&=11'-!=5;!19'!
B9=$$'5?'7!1967!&#;'$!0-'7'517!1#!71%;'517!#G!=$$!=?'7T!
F5! $6?91!#G! 19'7'! B9=$$'5?'7*!J'!;67B%77! =5! 659'-'51!
;6$'&&=! G=B';!,E!<-=;'!S! 1'=B9'-7! =5;! =-?%'! 19=1!
$'=-5'-!'U0'B1=16#57!19=1!71-6X'!=!,=$=5B'!,'1J''5!19'!
&=B-#7B#06B!=5;!19'!0=-16B%$=1'!$'W'$7!#G!%5;'-71=5;`
65?!&6?91!,'!=!J#-19J96$'!B#576;'-=16#5T!R'!B#5B$%;'!
J619!1'=B965?!71-=1'?6'7!19=1!B=5!,'!%7';!,E!<-=;'!S!
1'=B9'-7!1#!9'$0!71%;'517!,'?65!19'6-!1-=57616#5!1#!=!
0=-16B%$=1'! W6'J! #G!&=11'-! =5;! 65G#-&=16#5! =,#%1!
<-=;'!S!B#&0%1'-!W67%=$6V=16#57!19=1!J'!=-'!B%--'51$E!
;'W'$#065?!J619!#%-!4Ld/A@K`@$,'-1=!0-#a'B1T!

J+H.24)!+H'+K")-."M!2)'($&!)."
L*H.&PQ-!)"X*.4")-."
6.4.!2(-"/!Nb"

/1%;'517O!B#5B'016#57!#G!19'!0=-16B%$=1'!5=1%-'!#G!
&=11'-!9=W'!,''5!19'!7%,a'B1!#G!'U1'576W'!-'7'=-B9!G#-!
=1! $'=71! 19-''!;'B=;'7T! L'7'=-B9'-7!9=W'! -'0'=1';$E!
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79#J5! 19=1! %5;'-71=5;65?! 19'!0=-16B%$=1'!5=1%-'!#G!
&=11'-! 0#7'7! B9=$$'5?'7! 1#! 71%;'517! G-#&!=$$! ?-=;'!
$'W'$7*!65B$%;65?!19#7'!'5-#$$';!65!%5;'-?-=;%=1'!7B6`
'5B'!B#%-7'7!P@5;'-77#5!.33)c!Y=-X'-!=5;!C6$$=-!.333c!
Y#V!2))]c!4-#7*!49=71-'11'!=5;!8=E#$!.3\\c!<=,'$!=5;!
/=&%'$!.3\^c!<-6GG6197!=5;!D-'71#5!.332c!+#W6BX!=5;!
+%77,=%&!.3^\*!.3\.c!_7,#-5'!=5;!4#7?-#W'!.3\[QT!
A967!-'7'=-B9!9=7!6;'516G6';!19'!=70'B17!#G!19'!0=-16B$'!
&#;'$!19=1!9=W'!0-#W'5!0=-16B%$=-$E!;6GG6B%$1*!65B$%;65?!
19'!6;'=7!19=1!=$$!&=11'-!B#576717!#G!;67B-'1'!0=-16B$'7!
=5;!19=1!19#7'!0=-16B$'7!9=W'!;E5=&6B!0-#0'-16'7!P:$6=&!
2))(QT!F5!=!-'7'=-B9!71%;E!#G!71%;'517!=?';!^!1#!.)*!
+=X9$'9!=5;!/=&=-=0%5?=W=5!P.333Q!G#%5;!19=1!2)!0'-!
B'51!#G!19'&!19#%?91!&=11'-!J=7!m&=;'!#G!#5'!06'B'n!
19=1!B=55#1!,'!,-#X'5!;#J5!#-!;6W6;';*!J96$'!])!0'-!
B'51!19#%?91!&=11'-!J=7!m&=;'!#G!$611$'!06'B'7n!19=1!
J'-'!7&=$$!,%1!B#%$;!716$$!,'!7''5T!F5!9'-!J#-X!J619!
71%;'517!=?';!3!1#!..*!/1=WE!P.33)Q!#,7'-W';!19=1!&=5E!
W6'J';!&=11'-!=7!7#$6;!=5;!B#5B-'1'c!#5$E!.S!0'-!B'51!
#G! 19'!.(`! =5;!.S`E'=-`#$;7! 65! 19'! 7=&'! 71%;E!%7';!
6;'=7! =,#%1! 0=-16B$'! 19'#-E! 1#! =57J'-! -'7'=-B9'-7O!
M%'716#57T!F5!=!71%;E!#G![))!71%;'517!=?';!.[l.^*!Y#V!
P2))]Q!#,7'-W';!19=1!71%;'517! 65!=$$!=?'!?-#%07!9=;!
;6GG6B%$1E!%5;'-71=5;65?!0=-16B$'!&#W'&'51!65!7#$6;7T!
@$,=5'7'!=5;!"65B'51656!P.33^Q!M%'716#5';![)!.(`!1#!
.]`E'=-`#$;! 71%;'517! 1#! G65;! 19=1!&=5E! 19#%?91! 19'!
0=-16B%$=1'!J#-$;!J=7!1#1=$$E!67#&#-096B!1#!19'!&=B`
-#7B#06B!J#-$;!'UB'01!G#-!7B=$'T!8#-!'U=&0$'*!71%;'517!
B#55'B1';!19'6-!#,7'-W=16#57!#G!19'!&=B-#7B#06B!0-#0`
'-16'7!#G!&=11'-!PG#-!'U=&0$'*!B=-,#5!67!,$=BXQ!65!%5`
9'$0G%$!J=E7!1#!=!0=-16B$'`$'W'$!W6'J!P19'-'G#-'*!B=-,#5!
=1#&7!&%71!=$7#!,'!,$=BXQT!@,-=9=&*!R6$$6=&7#5!=5;!
R'71,-##X!P.33(Q!7%-W'E';!.))!7'B#5;=-E!=5;!B#$$'?'!
7B6'5B'!71%;'517!=5;!G#%5;!19=1!(^!0'-!B'51!9=;!5#!
%5;'-71=5;65?!#G! 9#J!0=-16B$'7!&#W'!;%-65?!09=7'!
B9=5?'T!

4$'=-$E*!-'7'=-B9!79#J7!19=1!=$$!71%;'517!B=5!71-%?`
?$'!J619!%5;'-71=5;65?!0=-16B$'`$'W'$!&#;'$7*!=5!#,`
7'-W=16#5!19=1!9=7!6&0$6B=16#57!G#-!=$$!B#5B'-5';!J619!
71%;'517O!7B6'5B'!$'=-565?T!Y%1!J9=1!67!61!=,#%1!0=-16B$'`
$'W'$!%5;'-71=5;65?!19=1!0-#W'7!;6GG6B%$1p!+#W6BX!=5;!
+%77,=%&!P.3^\*!.3\.Q!'U0$=65!19=1!71%;'517!'U0'-6`
'5B'!=!G%5;=&'51=$!;67B#55'B1!,'1J''5!19'6-!7'57#-E!
0'-B'016#57!#G!&=11'-!=5;!19'!0=-16B$'!'U0$=5=16#57T!
/6&0$E*!=!J##;!1=,$'!$##X7!$6X'!61!56&&=;'!#G!=!B#5165%`
#%7*!%5&#W65?!&=1'-6=$*!=5;!19=1!X65;!#G!0'-B'016#5!
7'-W'7!71%;'517!J'$$!65!19'6-!'W'-E;=E!$6W'7T!+#W6BX!=5;!
+%77,=%&!P.3\.Q!=;;!19=1!71%;'517!=11'&0165?!1#!=B`
B#&&#;=1'!7'57#-E!0'-B'016#57!J619!&'51=$!&#;'$7!

#G!0=-16B$'7!&%71!#W'-B#&'!m,=76B!B#?5616W'!;6GG6B%$16'7!
#G! ,#19! B#5B'01%=$! =5;!0'-B'01%=$! 5=1%-'n! P0! .\^QT!
+=X9$'9!=5;!/=&=-=0%5?=W=5!P.333Q!$=,'$!1967!1-=576`
16#5!1#!19'!0=-16B%$=1'!W6'J!=7!65W#$W65?!=5!#51#$#?6B=$!
796G1j7%70'5;65?!,'$6'G7!=,#%1!B#5165%#%7*!%5&#W65?!
&=11'-!=5;!796G165?!1#!19'!,'$6'G!19=1!6;'=7!=,#%1!7&=$$*!
%57''5!0=-16B$'7!B=5!,'!%7';!1#!'U0$=65!19'!0-#0'-16'7!
=5;!,'9=W6#%-!#G!&=11'-T!A967!796G1!-'M%6-'7!=5!=B1!#G!
6&=?65=16#5!=5;!16&'!1#!B#576;'-!9#J!19'!796G1!&=E!
0-#W'!G-%61G%$T!e65;!P2))(Q!=;;7!19=1!mJ'!B=55#1!'U0'B1!
B96$;-'5!1#!B9=5?'!19'6-!1965X65?!#W'-56?91!r!B96$;-'5!
&=E!=BB'01!19'!'U671'5B'!#G!0=-16B$'7!-'=;6$E*!,%1!1=X'!
=!$#5?!16&'!1#!=776&6$=1'!19'!6&0$6B=16#57!#G!1967!&#;'$!
G#-!19'!,'9=W6#-!#G!&=11'-n!P0!.[QT!

F5!$6?91!#G!19'!0'-B'01%=$!=5;!B#5B'01%=$!B9=$$'5?'7!
0-'7'51';!,E!0=-16B$'!&#;'$7*! =-'!<-=;'!S! 1'=B9'-7!
J'$$! =;W67';! 1#! -'&=65! G#B%7';!#5! 19'!&=B-#7B#06B!
0-#0'-16'7!#G!&=11'-p!F51'-'7165?$E*!-'7'=-B9'-7!-'0#-1!
19=1!=!765?%$=-!G#B%7!#5!19'!&=B-#7B#06B!0-#0'-16'7!#G!
&=11'-!=$7#!9=7!617!$6=,6$616'7T!/1%;'517!J9#!=-'!?6W'5!
5%&'-#%7!#00#-1%5616'7!1#!'U0$#-'!#,7'-W=,$'!0-#0'-̀
16'7!;%-65?!19'6-!'$'&'51=-E!E'=-7!B=5!;'W'$#0!&67B#5`
B'016#57!=,#%1!&=11'-!19=1!&=E!,'!0=-16B%$=-$E!71-#5?!
=5;!;6GG6B%$1! 1#! -'$65M%679! 'W'5!J9'5! 19'E! =-'! B#5`
G-#51';!65!$=1'-!E'=-7!J619!0=-16B$'`$'W'$!'U0$=5=16#57!
PY-##X*! Y-6??7! =5;!Z-6W'-! .3\(c!C6$$=-! .3\3c! /1=WE!
.33)QT!8#-!'U=&0$'*!B=1'?#-6V65?!&=11'-!=7!7#$6;*!$6M%6;!
#-!?=7!&=E!$'=;!7#&'!71%;'517!1#!B#5B$%;'!19=1!7#$6;7!
=-'!&=;'!#G!9=-;!&=11'-*!$6M%6;7!#G!7#G1'-!&=11'-!=5;!
?=7'7!#G!W'-E! $6?91!&=11'-j6;'=7!19=1!=-'!%59'$0G%$!
J9'5!=11'&0165?!=!796G1!1#!=!0=-16B%$=1'!W6'JT!_19'-!
-'7671=51!&67B#5B'016#57!$65X';!1#!=!$'5?19E!G#B%7!#5$E!
#5!19'!&=B-#7B#06B!0-#0'-16'7!#G!&=11'-!65B$%;'!19'!
6;'=7!19=1!

h! &=11'-!67!B#5165%#%7!PY'57#5*!R611-#BX!=5;!Y=%-!
.33[c!I=007!.3\)Q*!

h! 7#$6;7!B=5!;'B#&0#7'!PG#-!'U=&0$'*!-%7165?!5=6$7Q!
PI=E'7!.3^3Q!=5;

h! &=11'-!B'=7'7!1#!'U671!J9'5!61!;677#$W'7!#-!'W=0#`
-=1'7!,%1!67!716$$!B=0=,$'!#G!$'=W65?!,'965;!617!7&'$$!
=5;! 1=71'! PL%77'$$*! I=-$'5! =5;!R=$1! .3\3c! /1=WE!
.33)QT!

4$'=-$E*!<-=;'! S! 1'=B9'-7! G=B'! =! 0';=?#?6B=$! ;6`
$'&&=T!8#B%765?!#5!&=B-#7B#06B!0-#0'-16'7!B=5!-'7%$1!
65!&67B#5B'016#57!19=1!&=E!$65?'-!651#!=;%$1!E'=-7!=5;*!
65!0=-1*! B#51-6,%1'! 1#! 19'! B#5B'01%=$! B9=$$'5?'7! -'`
0#-1';!65!&=5E!71%;6'7T!F;'=7!-'$=1';!1#!0=-16B$'!&#;'$7!
19=1!&6?91!9'$0!B9=$$'5?'!&67B#5B'016#57!=-'!-'$'?=1';!
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1#!19'!<-=;'!̂ !0-#?-=&*!J619!19'!6&0$6B=16#5!19=1!19'7'!
6;'=7! =-'! ,'E#5;! 19'!;'W'$#0&'51=$! B=0=,6$616'7! #G!
E#%5?'-!71%;'517T!Y%1!0'-9=07!J'!B=5!G65;!=!&6;;$'!
?-#%5;!19-#%?9!M%'716#565?!=77%&016#57!=,#%1!71%`
;'517O!B=0=,6$616'7!=5;!-'1965X65?!9#J!1#!9'$0!71%;'517!
,'?65!19'!1-=57616#5!1#!=!0=-16B%$=1'!J#-$;!W6'JT!

6!'4'+K"^$.4)'*+4"1%*$)"
/)$H.+)45"0!#!%'&')'.4"

+=X9$'9!=5;!/=&=-=0%5?=W=5!P.333Q!#,7'-W'!19=1!
19'! m$61'-=1%-'! -'G$'B17! ;67=?-''&'51!r! =,#%1! 19'!
'U1'51! 1#!J96B9! '$'&'51=-E! B96$;-'5! =-'! B=0=,$'!#G!
%5;'-71=5;65?!B=%7=$!0-65B60$'7!19=1!65W#$W'!19'!=B16#5!
#G!%57''5!#-!=,71-=B1!'51616'7n!P0!^^3QT!D-#0#5'517!#G!
D6=?'1O7!;'W'$#0&'51=$!71=?'!19'#-E!=-?%'!19=1!'$'&'5`
1=-E!71%;'517!79#%$;!-'&=65!G#B%7';!#5!B#5B-'1'!'U`
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