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A.,GA@.7./!=#2H!#=!8>2D@,7E$!!!""!83"O$-%")@'*'%;)8/-+4!)&3!V$X$!6@!)&5!7$5)4!

(%c!X$!?@$!6@!35&5!7$5)4!l&!T$!W/$!5/!6@!3)(!7$5)!jP628A6--4!M$4!>#7>D22,7G!

,7!162@!67/!/,88.7@,7G!,7!162@k!jg"#!8,7G-.!@6-,8H67!>67!/.=,7.!@A#8.!G2#D18!

-,C.-E! @#! K.! @A.! @62G.@! #=! >-688,=,>6@,#78! #==.78,9.! @#! @A.! +#D2@..7@A!

0H.7/H.7@! 67/! @A.2.=#2.! I62267@,7G! A.,GA@.7./! #2! 8@2,>@! 8>2D@,7EY!

.\1.2,.7>.4!7#@!6K8@26>@! -#G,>4!HD8@!K.!@A.!12,H62E!GD,/.$hkY)82%.U.?4!*35!

0$5/!6@!d%d!jgUA.2.!,8!7#!K2,GA@-,7.!/,6G7#8@,>4!677D7>,6@./!KE!$!$!$!@A.!V$X$!

XD12.H.!?#D2@4!KE!IA,>A!6! 8D81.>@! #2!aD68,]8D81.>@! >-688!H6E!K.! 2.6/,-E!

2.>#G7,_./$hk$! ! :78@.6/4! @A.! XD12.H.! ?#D2@! A68! .\12.88./! 6! 7DHK.2! #=!

G.7.26-!12,7>,1-.8!@#!688,8@!,7!,/.7@,=E,7G!@A.!6112#12,6@.!-.9.-!#=!8>2D@,7E$!

?-688,=,>6@,#78! K68./! #7! =6>@#28! -,C.! 26>.4! 6-,.76G.4! 76@,#76-! #2,G,74!

8.\4!#2!,--.G,@,H6>E!62.!g8#!8.-/#H!2.-.967@!@#!6>A,.9.H.7@!#=!67E!-.G,@,H6@.!

8@6@.! ,7@.2.8@! @A6@! -6I8! G2#D7/./! ,7! 8D>A! >#78,/.26@,#78! 62.! /..H./! @#!

2.=-.>@!12.ND/,>.!67/!67@,16@AE$h!!83"O$-%")@'*'%;)8/-+4!)&3!V$X$!6@!))%4!(%c!

X$!?@$!6@!35c)4!l&!T$!W/$!5/!6@!35%$!!F6@A.2!@A67!K.62,7G!8#H.!2.-6@,#78A,1!

@#! @A.!KD2/.7./!>-688Q8!6K,-,@E! @#!>#7@2,KD@.! @#!8#>,.@E4! 8D>A!>-688,=,>6@,#78!

#=@.7!2.=-.>@!,22.-.967@!8@.2.#@E1.8$!!L0$!6@!))%')(4!(%c!X$!?@$!6@!35c)'cc4!l&!

T$!W/$!5/!6@!35%'5($!!g+#2!@A.8.!2.68#78!67/!K.>6D8.!8D>A!/,8>2,H,76@,#7!,8!

D7-,C.-E!@#!K.!8##7!2.>@,=,./!KE!-.G,8-6@,9.!H.6784h!-6I8!K68./!#7!@A.8.!@E1.8!

#=! >-688,=,>6@,#78!HD8@!I,@A8@67/!H#2.! ,7@.78.! ND/,>,6-! 8>2D@,7E! @A67!#@A.2!

@E1.8!#=!>-688,=,>6@,#78$!!L0$!

:78@.6/! #=! 6/#1@,7G! 6! 2,G,/! =#2HD-6! @#! /.@.2H,7.! IA.@A.2! >.2@6,7!

-.G,8-6@,9.! >-688,=,>6@,#78! I62267@! H#2.! /.H67/,7G! >#78@,@D@,#76-! 676-E8,84!

@A.!XD12.H.!?#D2@!A68!-##C./!@#!=#D2!=6>@#28$((!!82%.U.?4!*35!0$5/!6@!d%d!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
((MD8@,>.!L2.7767Q8!#1,7,#7!=#2!@A.!XD12.H.!?#D2@!,7!73?3"-)8DGG.8@8!@A.!8,G7,=,>67>.!

#=! .6>A! #=! @A.! =#D2! =6>@#28$! ! 0-@A#DGA!73?3"-) /#.8! 7#@! =#2HD-6@.! 6! 81.>,=,>! @.8@4! 7#2! .9.7!

/,8>D88!g=6>@#28h!1.2!8.4!@A.!>68.!@#D>A.8!D1#7!.6>A!#=!@A.!=#D2!@26/,@,#76-!=6>@#28f!

X.9.26-!=#2HD-6@,#78!H,GA@!.\1-6,7!#D2!@2.6@H.7@!#=!>.2@6,7!>-688,=,>6@,#78!68!

g8D81.>@$h! !X#H.!>-688,=,>6@,#78!62.!H#2.! -,C.-E! @A67!#@A.28! @#! 2.=-.>@!/..1]
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j/,8>D88,7G! =6>@#28! .\6H,7./! KE! XD12.H.! ?#D2@! ,7! >#78,/.2,7G! D8.! #=!

A.,GA@.7./!8>2D@,7Ek$!!UA.!XD12.H.!?#D2@!A68!>#78,/.2./f!!j(k!@A.!A,8@#2E!#=!

,79,/,#D8!/,8>2,H,76@,#7!6G6,78@! @A.!>-688!KD2/.7./!KE!@A.! -.G,8-6@,#7Y(5! j5k!

IA.@A.2!@A.!>A626>@.2,8@,>8!@A6@!/,8@,7GD,8A!@A.!>-688!,7/,>6@.!6!@E1,>6-!>-688!

H.HK.2Q8! 6K,-,@E! @#! >#7@2,KD@.! @#! 8#>,.@EY(3! j3k! IA.@A.2! @A.! /,8@,7GD,8A,7G!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
8.6@./! 12.ND/,>.! 26@A.2! @A67! -.G,8-6@,9.! 26@,#76-,@E! ,7! 1D28D,@! #=! 8#H.!

-.G,@,H6@.! #KN.>@,9.$! ! T.G,8-6@,#7! 12./,>6@./! #7! 8D>A! 12.ND/,>.! ,8! .68,-E!

2.>#G7,_./!68! ,7>#H16@,K-.!I,@A! @A.!>#78@,@D@,#76-!D7/.28@67/,7G! @A6@! .6>A!

1.28#7!,8!@#!K.!ND/G./!,7/,9,/D6--E!67/!,8!.7@,@-./!@#!.aD6-!ND8@,>.!D7/.2!@A.!

-6I$! ! ?-688,=,>6@,#78! @2.6@./! 68! 8D81.>@! @.7/! @#! K.! ,22.-.967@! @#! 67E! 12#1.2!

-.G,8-6@,9.!G#6-$!!+,76--E4!>.2@6,7!G2#D184!,7/../!-62G.-E!@A.!86H.!G2#D184!A69.!

A,8@#2,>6--E!K..7!g2.-.G6@./!@#!8D>A!6!1#8,@,#7!#=!1#-,@,>6-!1#I.2-.887.88!68!@#!

>#HH67/! .\@26#2/,762E! 12#@.>@,#7! =2#H! @A.!H6N#2,@62,67! 1#-,@,>6-! 12#>.88$h!!

UA.!.\1.2,.7>.!#=!#D2!"6@,#7!A68!8A#I7!@A6@!12.ND/,>.!H6E!H67,=.8@!,@8.-=!,7!

@A.!@2.6@H.7@!#=!8#H.!G2#D18$!!<D2!2.81#78.!@#!@A6@!.\1.2,.7>.!,8!2.=-.>@./!,7!

@A.! WaD6-! B2#@.>@,#7! ?-6D8.! #=! @A.! +#D2@..7@A! 0H.7/H.7@$! ! T.G,8-6@,#7!

,H1#8,7G! 81.>,6-! /,86K,-,@,.8! D1#7! G2#D18! /,8=69#2./! KE! 9,2@D.! #=!

>,2>DH8@67>.8! K.E#7/! @A.,2! >#7@2#-! 8DGG.8@8! @A.! C,7/! #=! g>-688! #2! >68@.h!

@2.6@H.7@!@A6@!@A.!+#D2@..7@A!0H.7/H.7@!I68!/.8,G7./!@#!6K#-,8A$!

73?3"-4!)c&!V$X$!6@!5(&!7$()4!(%5!X$!?@$!6@!53*c!7$()4!&5!T$!W/$!5/!6@!&**!7$()! j>,@6@,#78!

#H,@@./kY! ("") .3(2! N"--';.%4) *c&! 0$5/! 6@! )5d) j,/.7@,=E,7G! @I#! g2.aD,2./! =6>@#28h! 67/! @I#!

6//,@,#76-!>#78,/.26@,#78kY!M".%)*+)M'(/-':/)2<)823$>O'.4!dc3!0$5/!3%&4!33*')%!jJ$?$!(**ck!

j+.22.74!M$4!/,88.7@,7Gk! j,/.7@,=E,7G!=#D2! =6>@#28!67/!.\1-6,7,7G!@A.!XD12.H.!?#D2@!A68!7#@!

611-,./!6--!=#D2!=6>@#28!,7!.9.2E!>68.k$!!!

(5!"") Q'-;'%'.4! c(l! V$X$! 6@! c3('354! ((d! X$! ?@$! 6@! 55&)'&c4! (3c! T$! W/$! 5/! 6@! &c%!

j#K8.29,7G! g!o-#7G! 67/! D7=#2@D76@.! A,8@#2E! #=! 8.\! /,8>2,H,76@,#7Q!h! jaD#@,7G! ]-2%/'"-2) *+)

1':9.-0(2%4! )((! V$X$! d&&4! dl)4! *3! X$!?@$! (&d)4! (&d*4! 3d! T$!W/$!5/! cl34! c*%! j(*&3k!

jL2.77674!M$4!1-D26-,@E!#1,7,#7kkkY!@?%;)*+)8.(/'3326!)&&!V$X$!d3c4!d3l4!(%d!X$!?@$!5&5&4!5&5*4!

*(! T$!W/$!5/! c5&4! c33! j(*ldk! j7#@,7G! 8DKN.>@! >-688! A6/! g7#@! K..7! 8DKN.>@./! @#!

/,8>2,H,76@,#7hkY!83"O$-%")@'*'%;)8/-$4!)&3!V$X$!6@!))34!(%c!X$!?@$!6@!35cd4)l&!T$!W/$!5/!6@!
335!jH.7@6--E!2.@62/./!7#@!9,>@,H8!#=!g>#7@,7D,7G!67@,16@AE!#2!12.ND/,>.hkY!F.((+),0+)2<)1"/+)

*+) F$-;'.6! )5&! V$X$! 3%&4! 3(34! *d! X$!?@$! 5cd54! 5cd&4! )*! T$!W/$!5/! c5%4! c5c! j(*&dk!

j>#78,/.2,7G! g!oA,8@#2E! #=!1D21#8.=D-!D7.aD6-! @2.6@H.7@Q! h! jaD#@,7G!!.%)=%/2%'2) L%0"G+)!:9+)

M'(/+)*+)120-';$"[4!)((!V$X$!(4!5l4!*3!X$!?@$!(5&l4!(5*)4!3d!T$!W/$!5/!(d4!)%!j(*&3kk$!!!

(3!"")83"O$-%")@'*'%;)8/-+4!)&3!V$X$!6@!))%4!(%c!X$!?@$!6@!35c)4!l&!T$!W/$!5/!6@!35%!

j>.2@6,7! >-688,=,>6@,#78!H.2.-E! g2.=-.>@! 12.ND/,>.! 67/! 67@,16@AEhkY!F'((+) Y%'*+) <2-)P2>"%) *+)

K2;.%4!)cl!V$X$!&(l4!&5c4!(%5!X$!?@$!333(4!333d4!&3!T$!W/$!5/!(%*%4!(%*l! j(*l5k! jg?62.!

HD8@! K.! @6C.7! ,7! 68>.2@6,7,7G! IA.@A.2! @A.! 8@6@D@#2E! #KN.>@,9.! ,@8.-=! 2.=-.>@8! 62>A6,>! 67/!

8@.2.#@E1,>! 7#@,#78$hkY!F$-;'.4! )5&! V$X$! 6@! 3(34! *d! X$!?@$! 6@! 5cdd4! )*! T$!W/$!5/! 6@! c5c!

j>#78,/.2,7G! IA.@A.2! 6G./! A69.! gK..7! 8DKN.>@./! @#! D7,aD.! /,86K,-,@,.8! #7! @A.! K68,8! #=!

8@.2.#@E1./!>A626>@.2,8@,>8!7#@!@2D-E!,7/,>6@,9.!#=!@A.,2!6K,-,@,.8hkY!]-2%/'"-24!)((!V$X$!6@!dld4!

*3! X$!?@$! 6@! (&&%4! 3d! T$!W/$!5/! 6@! c*(! jL2.77674! M$4! 1-D26-,@E! #1,7,#7k! jgmUnA.! 8.\!

>A626>@.2,8@,>!=2.aD.7@-E!K.628!7#!2.-6@,#7!@#!6K,-,@E!@#!1.2=#2H!#2!>#7@2,KD@.!@#!8#>,.@E$hk$!!!
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>A626>@.2,8@,>!,8!g,HHD@6K-.h!#2!K.E#7/!@A.!>-688!H.HK.28Q!>#7@2#-Y()!67/!j)k!

@A.! 1#-,@,>6-! 1#I.2! #=! @A.! 8DKN.>@! >-688$(c! ! :7! >#78,/.2,7G! IA.@A.2! 8.\D6-!

#2,.7@6@,#7! ,8! 6! 8D81.>@! >-6884! 6! 7DHK.2! #=! #D2! 8,8@.2! ND2,8/,>@,#78! A69.!

2.=.2.7>./! 8,H,-62! =6>@#28$! !!""! L%) -")F.--'.;")8.("(4! (l3!B$3/! 6@! ))5')3Y!

N"--';.%4!*c&!0$5/!6@!)5dY!82%.U.?4!*35!0$5/!6@!d%d'%&Y!=%0"-("%)*+)N'%;)

82$%/?4!(3l!B$3/!*d34!*&)!jR68A$!5%%dk$!

L#@A!162@,.8! 2.>#G7,_.! @A.! 2.-.967>.!#=! @A.8.! =6>@#28$! !UA.E!/,86G2..4!

A#I.9.24! #9.2! A#I! @A.! =6>@#28! 8A#D-/! K.! 611-,./! @#! /.>,/.!IA.@A.2! 8.\D6-!

#2,.7@6@,#7!,8!6!8D81.>@!#2!aD68,]8D81.>@!>-688$!!UA.!?#D7@E!.88.7@,6--E!9,.I8!

@A.! =6>@#28! 68! .-.H.7@84! 688.2@,7G! .6>A! HD8@! K.! =D-=,--./! K.=#2.! I.! H6E!

6K67/#7!#D2!/.=.2.7@,6-!-.9.-!#=!8>2D@,7E$!!U#!@A,8!.7/4!@A.!?#D7@E!62GD.8!@A.!

,HHD@6K,-,@E!67/!1#-,@,>6-!1#I.2-.887.88!g.-.H.7@8h!62.!7#@!86@,8=,./!,7!@A,8!

>68.$!!!

:7! ,@8! .==#2@! @#! @2.6@! @A.! =6>@#28! 68! .88.7@,6-! .-.H.7@84! @A.! ?#D7@E!

#9.2-##C8! @A.! =-.\,K-.!H677.2! ,7!IA,>A! @A.!XD12.H.!?#D2@!A68!611-,./! @A.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
()@?%;4!)&&!V$X$!6@!d3l4!(%d!X$!?@$!6@!5&5*4!*(!T$!W/$!5/!6@!c33!j>-#8.!2.-6@,9.8!g/#!

7#@! .\A,K,@! #K9,#D84! ,HHD@6K-.4! #2! /,8@,7GD,8A,7G! >A626>@.2,8@,>8! @A6@! /.=,7.! @A.H! 68! 6!

/,8>2.@.!G2#D1hkY!83"O$-%")@'*'%;)8/-+4!)&3!V$X$!6@!))54!(%c!X$!?@$!6@!35cc'cd4!l&!T$!W/$!5/!

6@!355!jH.7@6--E!2.@62/./!1.#1-.!62.!/,==.2.7@!=2#H!#@A.2!>-688.8!#=!1.#1-.4!g,HHD@6K-E!8#4!

,7! 2.-.967@! 2.81.>@8hkY! 73?3"-4! )c&! V$X$! 6@! 55%4! (%5! X$!?@$! 6@! 53*d4! &5! T$!W/$!5/! 6@! l%(!

j>A,-/2.7! #=! ,--.G6-! 6-,.784! D7-,C.! @A.,2! 162.7@84! A69.! g-.G6-! >A626>@.2,8@,>m8n! #9.2! IA,>A!

>A,-/2.7! >67! A69.! -,@@-.! >#7@2#-hkY!F./9"U() *+) @$:.(4! )5&! V$X$! )*c4! c%c4! *d! X$!?@$! 5&cc4!

5&d54!)*!T$!W/$!5/!dc(4!dd%!j(*&dk!j8@6@D8!#=!,--.G,@,H6>E!g,84!-,C.!26>.!#2!76@,#76-!#2,G,74!6!

>A626>@.2,8@,>! /.@.2H,7./!KE! >6D8.8! 7#@!I,@A,7! @A.! >#7@2#-! #=! @A.! ,--.G,@,H6@.! ,7/,9,/D6-hkY!

]-2%/'"-24!)((!V$X$!6@!dld4!*3!X$!?@$!6@!(&&%4! !3d!T$!W/$!5/!6@!c*(! jL2.77674!M$4!1-D26-,@E!

#1,7,#7k! jgmXn.\4! -,C.! 26>.! 67/! 76@,#76-! #2,G,74! ,8! 67! ,HHD@6K-.! >A626>@.2,8@,>! /.@.2H,7./!

8#-.-E!KE!@A.!6>>,/.7@!#=!K,2@A!$!$!$!$hk$!!!

(c@?%;4!)&&!V$X$!6@!d3l4!(%d!X$!?@$!6@!5&5*4!*(!T$!W/$!5/!6@!c33! j>-#8.!2.-6@,9.8!#=!

12,H62E!A#D8.A#-/!62.! g7#@! 6!H,7#2,@E! #2!1#-,@,>6--E!1#I.2-.88hkY!83"O$-%")@'*'%;)8/-+6! )&3!

V$X$! 6@! ))c4! (%c! X$!?@$! 6@! 35c&4! l&! T$!W/$!5/! 6@! 35)! j2.=D8,7G! @#! =,7/! g@A6@! @A.!H.7@6--E!

2.@62/./!62.!1#-,@,>6--E!1#I.2-.88hkY!!.%)=%/2%'2) L%0"G+)!:9+)M'(/+4!)((!V$X$!6@!5l4!*3!X$!?@$!

6@! (5*)4! 3d! T$!W/$!5/! 6@! )%! j>#78,/.2,7G!IA.@A.2!H,7#2,@E! 67/!1##2! 8>A##-! >A,-/2.7!I.2.!

g2.-.G6@./! @#! 8D>A! 6! 1#8,@,#7! #=! 1#-,@,>6-! 1#I.2-.887.88! 68! @#! >#HH67/! .\@26#2/,762E!

12#@.>@,#7!=2#H!@A.!H6N#2,@62,67!1#-,@,>6-!12#>.88hk$!
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=#D2!=6>@#28!,7!@A.!168@$(d!!+#2!1D21#8.8!#=!8@6@.!>#78@,@D@,#76-!676-E8,84!I.!

-,C.I,8.! 2.=D8.! @#! 9,.I! 6--! @A.! =6>@#28! 68! .-.H.7@8! #2! 68! ,7/,9,/D6--E!

/.H67/,7G!6!>.2@6,7!I.,GA@! ,7!.9.2E!>68.$! ! :78@.6/4!I.!676-E_.!.6>A!#=!@A.!

=#D2!=6>@#28!67/!688.88!A#I!.6>A!K.628!#7!@A.!aD.8@,#7!#=!IA.@A.2!@A.!:#I6!

?#78@,@D@,#7! 2.aD,2.8! 6!H#2.! 8.62>A,7G! 8>2D@,7E! K.! 611-,./! @#! @A.! 81.>,=,>!

>-688,=,>6@,#7!6@! ,88D.$! !R.!7#@.! @A.! =,28@! @I#! =6>@#28eA,8@#2E!#=! ,7@.7@,#76-!

/,8>2,H,76@,#7! 67/! 2.-6@,#78A,1! #=! >-688,=E,7G! >A626>@.2,8@,>! @#! 6! 1.28#7Q8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
(dUA.! XD12.H.! ?#D2@! A68! 7#@! 2.aD,2./4! 7#2! .9.7! /,8>D88./4! .9.2E! =6>@#2! ,7! .9.2E!

>68.$! ! !""4) "+;+4! 7.3>2-") *+) !'02/'4! )dd! V$X$! )5*4! )33'3)4! (%)! X$!?@$! (l&*4! (ll5'l34! l%!
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