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(&#6*)!85<!85'489!4#&*89'*%!^B'(!+D+I!(&3%!9'53_I!*)3&3!68>!>*'99!8!<3?31*!#?!*)3!001234#

4;*85*!1#4$8&3<!*#!6'9<X*%$3I!85<!*);>!*)'>!<'<!5#*!$)35#1#$%!*)3!'5*3&?3&#5X\!

=5#1=#;*!4'13D!!:5!*)'>!18>3I!*)3!43<'85!>;&C'C89!*'43>!63&3!+,!85<!+W!<8%>!?#&!KLM74J4!

4'13!'5?31*3<!6'*)!6'9<X*%$3!85<!00123GG$.I!&3>$31*'C39%D!!Z)'93!00123GG$.!)8>!8!

C'&;93513!<3?31*!'5!KLM74J4!4'13I!*)'>!<#3>!5#*!39'4'58*3!*)3!$#>>'/'9'*%!*)8*!00123GG$.!

'>!4#&3!>35>'*'C3!*#!LR!'5!8<<'*'#5!*#!85#*)3&!?81*#&!<#65>*&384!#?!'5*3&?3&#5X\D!!7#!

8<<&3>>!*)'>!$#>>'/'9'*%I!63!*&38*3<!>*&8'5>!#?!!"#$%&'()%*+,-,!'5!81'<'?'3<!43<'8!^$HbDb_!

'5!*)3!$&3>3513!#&!8/>3513!#?!.4M!>#<';4!5'*&'*3!?#&!#53!633=!85<!35;43&8*3<!"B@>!

/%!$98*'5(D!!00123!85<!6'9<X*%$3!>*&8'5>!63&3!3K;899%!>35>'*'C3!*#!LR!85<!9#6!$H!^B'(!

+D]8_I!<34#5>*&8*'5(!*)8*!*)3!00123#C'&;93513!<3?31*!'>!5#*!<;3!*#!LR!$&#<;1*'#5!/%!

*)3!)#>*!#&!$)8(#>#43!81'<'?'18*'#5D!

! :5!8<<'*'#5!*#!LRI!'5*3&?3&#5X\!89>#!$&#C#=3>!>;$3&#G'<3!$&#<;1*'#5!*)&#;()!*)3!

81*'C8*'#5!#?!$)8(#>#43!#G'<8>3!^V)#G_D!!7)'>!$8*)68%!8$$38&>!*#!/3!85!'4$#&*85*!

431)85'>4!#?!1#5*&#99'5(!!"#$%&'()%*+,-,!'5?31*'#5>!'5!);485>!^`;>*8485*3!3*!89D!+,--_I!

*)#;()!*)'>!$8*)68%!'>!<'>$35>8/93!?#&!1#5*&#99'5(!6'9<X*%$3!'5?31*'#5>!'5!4#;>3!4#<39>!

#?!'5?31*'#5D!!7#!*3>*!6)3*)3&!00123!'>!>35>'*'C3!*#!&381*'C3!#G%(35!>$31'3>!^TRA_I!63!

$3&?#&43<!<'>1!<'??;>'#5!8>>8%>!;>'5(!*)3!>;$3&#G'<3!(353&8*#&>!$9;4/8('5!85<!
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4358<'#53"!!2'>1>!1#5*8'5'5(!381)!#?!*)3!1)34'189>!63&3!$9813<!#5!WH-,!$98*3>!>$&38<!

6'*)!9865>!#?!/81*3&'8!85<!*)3!Q#53>!#?!1938&8513!63&3!438>;&3<!8?*3&!-]!<8%>!#?!

(&#6*)D!!7)3!3G$3&'435*>!<34#5>*&8*3!*)8*!00123!4;*85*!1399>!8&3!4#&3!>35>'*'C3!*#!

/#*)!>;$3&#G'<3!(353&8*#&>!8>!'5<'18*3<!/%!*)3!98&(3&!Q#53>!#?!1938&8513!1#4$8&3<!*#!

6'9<!*%$3!1#5*&#9>!^B'(!+D]/_D!!7)'>!<8*8!938<>!*#!*)3!$&3<'1*'#5!*)8*!M4$S]!'>!&3K;'&3<!*#!

1#;5*3&81*!TRA!(353&8*3<!'5!481&#$)8(3>D!!7#!*3>*!*)'>!4#<39I!63!'5?31*3<!6'9<!*%$3!

85<!N?&&4J4!481&#$)8(3>!6)'1)!981=!*)3!8/'9'*%!*#!(353&8*3!>;$3&#G'<3D!!H#63C3&I!

00123GG$.!68>!5#*!&3>1;3<!'5!'5*3&?3&#5X\!81*'C8*3<!N?&&4J4!481&#$)8(3>!^B'(!+D.1!85<!

<_!^V#99#1=!3*!89D!-aab_D!!7);>I!*)3!00123#4;*85*!>*&8'5!'>!>35>'*'C3!*#!>;$3&#G'<3!

(353&8*#&>!'5!1;9*;&3I!/;*!'5>35>'*'C3!*#!*)3!<'&31*!3??31*>!#?!TRA!(353&8*'#5!'5!

'5*3&?3&#5X\!81*'C8*3<!481&#$)8(3>D!!

! :5*3&?3&#5X\!89>#!9'4'*>!/81*3&'89!&3$9'18*'#5!/%!'5<;1'5(!>3C3&89!431)85'>4>!*)8*!

?;51*'#5!*#!&3>*&'1*!'&#5!?&#4!$8*)#(35>!^A1)8'/93!85<!U8;?4855!+,,]_D!7)3!&3135*!

?'5<'5(>!*)8*!M4$S--!'>!&3K;'&3<!?#&!'&#5X>'<3&#$)#&3!;$*8=3!^7;99';>!3*!89D!+,--_!85<!

*)8*!M4$S]!*&85>1&'$*'#5!'>!'5<;13<!;5<3&!9#6X'&#5!1#5<'*'#5>!^T#<&'(;3Q!3*!89D!+,,+_I!

>;((3>*3<!*)8*!M4$S]!48%!1#;5*3&81*!'&#5!>3K;3>*&8*'#5!-.#/-/+D!!7#!*3>*!6)3*)3&!

001234!4;*85*>!)8C3!8!(&#6*)!<3?31*!;5<3&!9#6X'&#5!1#5<'*'#5>I!-,X?#9<!>3&'89!<'9;*'#5>!

63&3!>$#**3<!#5*#!WH-,!$98*3>!'5!*)3!$&3>3513!#&!8/>3513!#?!<'$%&'<%9!^2V:_I!85!'&#5!

1)398*#&D!!:5!*)3!8/>3513!#?!2V:I!5#!(&#6*)!<3?31*>!63&3!#/>3&C3<!^B'(!+Db8_D!!:5!*)3!

$&3>3513!#?!b,;M!2V:I!00123GG$.!85<!O00123!)8<!1#5>'<3&8/93!(&#6*)!<3?31*>!

1#4$8&3<!*#!6'9<X*%$3!85<!1#4$93435*3<!>*&8'5>!^B'(!+Db/_D!!H#63C3&I!;59'=3!

4%1#/81*'5!4;*85*>I!00123GG$.#85<!O00123!(&36!5#&4899%!'5!43<'8!<3$93*3<!#?!'&#5!
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^B'(!+Db3!85<!?_I!<34#5>*&8*'5(!*)8*!00123!4;*85*>!8&3!18$8/93!#?!(&#6*)!;5<3&!'&#5X

&3>*&'1*3<!1#5<'*'#5>D!O<<'*'#5899%I!00123GG$.!>31&3*3>!>'4'98&!93C39>!#?!4%1#/81*'5>!85<!

8<<'*'#5!#?!3G#(35#;>!'&#5!<;&'5(!481&#$)8(3!'5?31*'#5>!<'<!5#*!&3>1;3!00123GG$.!

^<8*8!5#*!>)#65_D!!7);>I!>'4'98&!*#!#;&!TRA!3G$3&'435*>I!00123#4;*85*!1399>!8&3!

>35>'*'C3!*#!1)34'189>!*)8*!938<!*#!'&#5!<3$93*'#5I!/;*!5#*!'&#5!<3$93*'#5#1'(#,'D!!!

! :5!8!98&(3!*&85>1&'$*'#589!<8*8>3*!6)'1)!>;/J31*3<!!"#$%&'()%*+,-,!*#!8!C8&'3*%!#?!

G35#/'#*'1>!^`#>)#??!3*!89D!+,,]_I!M4$S]!68>!>)#65!*#!/3!'5<;13<!'5!&3>$#5>3!*#!8!

C8&'3*%!#?!1)34'189!*&38*435*>D!!Z3!5#*'13<!>*&;1*;&89!>'4'98&'*%!/3*6335!2V:I!

$9;4/8('5I!85<!4358<'#53!*#!1)34'189>!*)8*!'5<;13!M4$S]!>;1)!8>!C3&8$84'9!85<!

19#?8Q'4'53I!'5!$8&*'1;98&!*)8*!*)3%!8&3!899!$9858&I!)%<&#$)#/'1!1#4$#;5<>!6'*)!8&#48*'1!

(&#;$>!^B'(!+Dc_D!!O5#*)3&!>'4'98&'*%!/3*6335!*)3!*)&33!1)34'189>!'>!*)8*!*)3%!8&3!899!1399X

$3&438/93D!!7);>I!63!)%$#*)3>'Q3<!*)8*!*)3!&38>#5!*)3!001234#4;*85*!'>!5#*!>35>'*'C3!

*#!9#6X'&#5!#&!>;$3&#G'<3!1'(#,'!/;*!'>!4#&3!>35>'*'C3!*#!*)3!1)34'189>!*)8*!63!;>3<!*#!

(353&8*3!*)34!'>!/318;>3!M4$S]!'>!&3K;'&3<!?#&!&3>'>*8513!*#!*)3>3!1)34'189>D!!M4$S]!

1#;9<!/3!81*'5(!8>!85!3??9;G!$;4$!*#!39'4'58*3!$9858&!)%<&#$)#/'1!1#4$#;5<>!?&#4!*)3!

1399D!!:5!*)3!8/>3513!#?!M4$S]I!*)3>3!1)34'189>!/;'9<!;$!*#!*#G'1!1#5135*&8*'#5>!'5!!"#

$%&'()%*+,-,D!!001234!4;*85*>!>)#;9<!/3!'5>35>'*'C3!*#!1)34'189>!*)8*!<#!5#*!1&#>>!*)3!

1399!6899D!!Z3!<31'<3<!*#!*3>*!*)'>!)%$#*)3>'>!6'*)!*6#!#*)3&!'&#5!1)398*#&>I!*)3!1399!

$3&4385*!-I-,X$)3585*)#9'53I!6)'1)!'>!8!$9858&!)%<&#$)#/'1!4#931;93I!85<!27VO!6)'1)!

'>!1399!'4$3&4385*D!!A3&'89!<'9;*'#5>!#?!>*&8'5>!63&3!>$#**3<!#5!WH-,!$98*3>!1#5*8'5'5(!

*)3>3!1)398*#&>D!!7)3!001234!4;*85*>!)8<!(&#6*)!<3?31*>!#5!-I-,X$)3585*)&#9'53!

$98*3>I!/;*!5#*!#5!2V7O!$98*3>I!8>!)%$#*)3>'Q3<!^B'(!+Db1!85<!<_D!
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! 7)3!?'5<'5(>!*)8*!00123#4;*85*!1399>!8&3!>35>'*'C3!*#!9'$#$)'9'1!1)398*#&>I!85<!

M4$S]!'>!'5<;13<!/%!8!C8&'3*%!#?!G35#/'#*'1!1#4$#;5<>!'5!1;9*;&3I!93<!;>!*#!*3>*!*)3!

)%$#*)3>'>!*)8*!M4$S]!'>!&3K;'&3<!*#!$;4$!#;*!G35#/'#*'1>!-.#/-/+D!!Z3!<3*3&4'53<!*)3!

>35>'*'C'*%!#?!6'9<!*%$3#!"#$%&'()%*+,-,!85<!001234!4;*85*>!*#!>3C3&89!1)34'189>!^78/93!

+D-_D!!7)3!001234!4;*85*>!8&3!5#*!4#&3!>35>'*'C3!*#!>*85<8&<!7`!<&;(>!:LHI!T:BI!85<!

0M`I!#&!A2AI!8!(353&89!1399!6899!>*&3>>!^2#43531)I!T33<I!85<!`8&&%!+,,b_I!/;*!8&3!?#;&!

*#!3'()*!?#9<!4#&3!>;>13$*'/93!*#!1&%>*89!C'#93*I!*)3!3??9;G!$;4$!'5)'/'*#&!C3&$84'9I!

19#?8Q'4'53I!85<!$9;4/8('5D!!7)3!<3?31*!#?!001234#4;*85*>!'>!>$31'?'1!8>!5#53!#?!*)3!

#*)3&!0012!4;*85*>!*3>*3<!>)#63<!'51&38>3<!>;>13$*'/'9'*%!*#!*)3>3!1)34'189>D!!7)'>!

<8*8!>;((3>*>!M4$S]!81*>!8>!85!3??9;G!$;4$I!9'=3!O1&`!85<!#*)3&!TL2!$;4$>D!!

B;&*)3&4#&3I!>;/X'5)'/'*#&%!1#5135*&8*'#5>!#?!*)3!3??9;G!$;4$!'5)'/'*#&!C3&8$84'9!

<31&38>3!*)3!1&%>*89!C'#93*!M:"!?#&!6'9<X*%$3!85<!1#4$93435*3<!>*&8'5>I!/;*!5#*!

001234!1399>I!>;((3>*'5(!*)8*!*)'>!$;4$!'5)'/'*#&!89>#!6#&=>!8(8'5>*!M4$S]!^B'(!+DW_D!

! :?!*)3!?;51*'#5!#?!M4$S]!'>!*#!3??9;G!1#4$#;5<>I!*)3!>35>'*'C'*%!#?!*)3!001234!

4;*85*!>)#;9<!/3!<;3!*#!8!1)34'189!'*!351#;5*3&>!'5!'5*3&?3&#5X\!81*'C8*3<!

481&#$)8(3>D!!Z3!*3>*3<!8!/8**3&%!#?!1#4$#;5<>!*)8*!8&3!'5<;13<!'5!481&#$)8(3>I!

'519;<'5(!?&33!?8**%!81'<>!^8&81)'<#5'1!81'<_I!85*'4'1&#/'89!$3$*'<3>!^SSX.WI!@`+I!TVAX.,X

+_I!85<!*&%$*#$)85!43*8/#9'*3>!^SX=%5;&353'53I!1'558/8&'5'1!81'<_!/;*!63&3!;58/93!*#!

'<35*'?%!8!1#4$#;5<!*)8*!>$31'?'1899%!'5)'/'*3<!00123#1399>!^<8*8!5#*!>)#65_D!!!

! O!>1&335!$3&?#&43<!/%!*)3!A8>>3**'!(&#;$!?#&!4;*85*>!<3?31*'C3!'5!(&#6*)!#5!

1)#93>*3&#9!(8C3!8!19;3!*#!*)3!'<35*'*%!#?!*)3!-.#/-/+!>;/>*&8*3!#?!M4$S]!^N&'??'5!3*!89D!

+,--_D!!00123#4;*85*>!63&3!?#;5<!*#!/3!93>>!1#4$3*'*'C3!'5!(&#6*)!#5!1)#93>*3&#9D!!
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7)3!4;*85*>P!<3?31*!68>!>'4'98&!'5!48(5'*;<3!*#!*)8*!#/>3&C3<!'5!)?187<#4;*85*>D!!

"%$-+b!'>!8!1%*#1)&#43!V]b,!*)8*!1#5C3&*>!*)3!*#G'1!]X1)#93>*35X.X#53!^]1._!*#!8!

<#65>*&384!43*8/#9'*3!^R;3993*!3*!89D!+,-,_D!!:5*3&3>*'5(9%I!1)#93>*3&#9!85<!'*>!

43*8/#9'*3>!8&3!$9858&!)%<&#$)#/'1!4#931;93>I!>'4'98&!*#!*)3!1#4$#;5<>!00123!'>!

4#&3!>35>'*'C3!*#!^B'(D!+Dc_I!&8'>'5(!*)3!$#>>'/'9'*%!*)8*!M4$S]!48%!89>#!3??9;G!*#G'1!

$)%>'#9#('1!4#931;93>!&398*3<!*#!1)#93>*3&#9!>;1)!8>!]1.D!!7#!*3>*!*)'>I!>*&8'5>!63&3!

(&#65!'5!4'5'489!43<'8!1#5*8'5'5(!(9%13&#9!^,D-k_I!1)#93>*3&#9!^,D-4M_I!#&!]1.!

^,D-4M_!$9;>!(9%13&#9D!!A*&8'5>!(&36!>'4'98&9%!#5!(9%13&#9!85<!1)#93>*3&#9!/;*!00123GG$.!

<'<!5#*!(&#6!'5!*)3!$&3>3513!#?!]X1)#93>*35X.X#53!^B'(!+Dh_D!!7)3>3!&3>;9*>!'5<'18*3!*)8*!

001234!'>!>35>'*'C3!*#!3G#(35#;>9%!8<<3<!]1.I!85<!>31#5<I!6)35!(&#65!'5!'>#98*'#5I!

00123!1399>!<#!5#*!)8C3!8!<3?31*!6)35!1)#93>*3&#9!'>!*)3!>#93!18&/#5!>#;&13D!

! O**34$*>!*#!&3>1;3!00123#(&#6*)!'5!*)3!$&3>3513!#?!]1.!/%!#C3&3G$&3>>'5(!

"%$-+b!6'*)!85!'5*3(&8*'5(!1#4$93435*8*'#5!1#5>*&;1*!^R;3993*!3*!89D!+,-,_!?8'93<!^28*8!

5#*!>)#65_D!!7)'>!185!/3!3G$98'53<!/%!*)3!)%$#*)3>'>!]1.!3G3&*>!'>!*#G'1'*%!/%!<'>&;$*'5(!

434/&853>!^R;3993*I!F#)5>*#5I!85<!<3!M#5*39985#!+,--_D!!0G#(35#;>9%!8<<3<!]1.!6'99!

'5>3&*!'5*#!*)3!1399!434/&853!/3?#&3!1%*#$98>4'1!"%$-+b!'>!8/93!*#!81*!#5!'*I!'5!1#5*&8>*!

*#!]1.!(353&8*3<!-.#/-/+#?&#4!1)#93>*3&#9!43*8/#9'>4!'5!*)3!1%*#>#9D!

!

?:.#=..:&%!

:5!*)'>!6#&=I!63!)8C3!'<35*'?'3<!8!5#C39!&#93!?#&!*)3!3??9;G!$;4$!M4$S]D!!@59'=3!

*)3!#*)3&!M4$S!?84'9%!434/3&>!>*;<'3<I!M4$S]!8$$38&>!*#!3??9;G!8!C8&'3*%!#?!*#G'1!

1)34'189>!'5!8!&#93!>'4'98&!*#!D"#)+*-!O1&`!^L'=8'<#!+,--_D!!Z3!)8C3!89>#!'<35*'?'3<!
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&3>'>*8513!*#!]1.!8>!85!'4$#&*85*!?;51*'#5!?#&!M4$S]D!#7)'>!&#93!'>!3C35!4#&3!

'5*3&3>*'5(!('C35!*)3!C'&;93513!<3?31*!#?!001234#'>!#59%!485'?3>*!'5!*)3!$&3>3513!#?!)#>*!

'5*3&?3&#5X\!>'(589'5(I!48='5(!'*!8!l1#;5*3&X'44;53m!4;*85*!^H'>3&*!3*!89D!+,,]_D!

! Z3!#&'('5899%!)%$#*)3>'Q3<!*)8*!M4$S]!3G3&*>!'*>!1#;5*3&X'44;53!?;51*'#5!/%!

>31&3*'5(!8!9'$'<!*)8*!/353?'*>!*)3!/81*3&'8!>'513!#*)3&!M4$S>!>*;<'3<!)8C3!)8<!&#93>!'5!

3??9;G'5(!4%1#/81*3&'89!9'$'<>!^"#G!3*!89D!-aaad!"#5C3&>3!3*!89D!+,,.d!N&Q3(#&Q36'1Q!3*!89D!

+,-+d!78)985!3*!89D!+,-+_!/;*!63&3!;58/93!*#!<3*3&4'53!85%!<'??3&3513>!'5!*)3!9'$'<!

$&#?'93!#?!001234!1399>D!!O**34$*>!*#!1)8&81*3&'Q3!*)3!001234!C'&;93513!<3?31*!/%!

'<35*'?%'5(!8!)#>*!?81*#&!<#65>*&384!#?!'5*3&?3&#5X\!>'(589'5(!&3>$#5>'/93!63&3!?&;'*93>>D!!

7)3!4;*85*!68>!5#*!4#&3!>35>'*'C3!*#!$8*)68%>!<#65>*&384!#?!'5*3&?3&#5X\!81*'C8*'#5I!

>;1)!8>!9#6!$HI!LRI!TRAI!'&#5!&3>*&'1*'#5I!8;*#$)8(%I!85<!85*'4'1&#/'89!$3$*'<3>D!

O**34$*>!*#!'<35*'?%!85!-.#/-/+!>;/>*&8*3!?#&!M4$S]!$&#C3<!<'??'1;9*!;5*'9!8!>*;<%!

&3$#&*3<!8!&#93!?#&!M4$S]!'5!(&#6*)!#5!1)#93>*3&#9!^N&'??'5!3*!89D!+,--_D!!:5!#;&!

3G$3&'435*>I!001234!<#3>!5#*!>)#6!8!(&#6*)!<3?31*!6)35!(&#65!#5!1)#93>*3&#9!^B'(D!
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