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Y,:;<=>?Z@!VRE!>D<!JAD<GQ<J!QE!SEF<!TDES!E=<!?G<=<!QE!QR<!EQR<D!A=!QR<!QEV=K!-R<!>AS!ET!

RA?QEDAG>H!D<C<=>GQS<=Q!A?!QE!?REV!QR<!<D>!QRDEIOR!UD<CVDAQQ<=!?G<=<?!E=!QR<!E=<!R>=J@!

VRAH<! E=! QR<! EQR<D! R>=J! QR<D<! A?! >H?E! UH>G<! TED! ASUDEFA?>QAE=! QE! OAF<! ?U>G<! TED! QR<!

>IJA<=G<! >=J! UDET<??AE=>H! >GQED?K! iRAH<! A=! ,:;<=>?! QR<! QR<S<! ET! QRA?! <F<=Q! G<=QD<?!

>DEI=J! /EHA<D<@! A=! "DH<?! QR<! Y>=QAaI<Z! )<?QAF>H! "DH:>Q<! TEGI?<?! E=! QR<! DES>=! U<DAEJK!

.A=G<!,:G?!VAHH!W<!QR<!'IDEU<>=!&>UAQ>H!ET!&IHQID<!A=!7868@!$!W<HA<F<!AQ!VEIHJ!W<!>!OD<>Q!

AJ<>!QE!J<UAGQ!QR<!GAQP\?!HAT<!<AQR<D!A=!QR<!DES>=!U<DAEJ!ED!A=!QR<!SAJJH<!>O<?!JIDA=O!QR<!

-IDLA?R!EGGIU>QAE=!YV<!R>F<!>!HEQ!ET!R<DAQ>O<!TDES!QRE?<!<D>?@!A=J<<J!EID!*=<?GE!iEDHJ!

2<DAQ>O<! .AQ<! A?! TDES! QR<! DES>=!E=<ZK! -R<D<! A?! E=<! T>GQED! QR>Q!JE<?!=EQ! ?<<S! QE! H<Q! AQ!

GES<!QDI<@!QR<!QAS<!T>GQEDK!!-R<!UDEOD>S?!ET!QR<!P<>D!>D<!>HD<>JP!UH>==<J!EIQ@!VRAGR!A?!
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S>J<!<F<=!SED<!JATTAGIHQ!WP!QR<!T>GQ!QR>Q!A=!2I=O>DP!UDET<??AE=>H!ODEIU?!ET!QRA?!LA=J!JE!

=EQ!<BA?Q!P<Q@!QR<>QDAG>H!ODEIU?!>=J!>GQED?!?REIHJ!W<!QD>A=<J!A=!QR<!O<=D<!TAD?QK!

!

"=EQR<D!>?U<GQ!$!VEIHJ!HAL<!QE!EIQHA=<!A?!QR<!7%),"!8#%9!#1!"0)!0)%&",7)!-&%)("#%:!ET!QR<!GAQPK!

-R<! EDO>=A?>QAE=! ET! AQ! A?! ?UHAQ! A=! QVE! ?<GQAE=?d! QR<! D<?QED>QAE=! >=J! QR<! R<DAQ>O<! ?<DFAG<?!

?<GQAE=?@! QR<! H>QQ<D! W<A=O! D<?UE=?AWH<! TED! QR<! >=AS>QAE=@! ?<=?AWAHA?>QAE=! >=J! F>HEDA?>QAE=! ET!

R<DAQ>O<K!-R<!QVE!?<GQAE=?!VEDL!GHE?<HP!QEO<QR<D!E=!WAO!UDEb<GQ?@!<KOK!AT!QR<D<!>D<!D<=EF>QAE=!

VEDL?! OEA=O! E=! Y>Q! QR<! QAS<! ET! EID! FA?AQ@! TED! <B>SUH<@! QR<! >=QRAaI<! QR<>QD<! >=J! QR<!

>SURAQR<>QD<!V<D<!D<?QED<JZ!QR<!R<DAQ>O<!?D<FAG<?!?<GQAE=!UDEFAJ<?!HEG>H?!VAQR!A=TEDS>QAE=!

>WEIQ!QR<!VEDL?!WP!THP<D?@!SEHA=E?@! A=Q<D=<Q@!<QGK!iR>Q! $!<?U<GA>HHP! HAL<J! A?!QR>Q! A=R>WAQ>=Q?!

G>=!TEHHEV!QR<!?Q>O<?!ET!D<=EF>QAE=!VEDL?!WP!D<OIH>D!OIAJ<J!QEID?K!

+<?QED>QAE=! ET! HA?Q<J! SE=IS<=Q?! CA=R>WAQ<J! WP! HEG>H?@! QEEC! O<Q?! >! OD<>Q! <SUR>?A?! WP! QR<!

1AD<GQEDP@! QEEK! 'BU<DQA?<@! UD>GQAG>H! R<HU! >=J! >JFA?A=O! ?<DFAG<?! >D<! UDEFAJ<J! TED! HEG>H?! >=J!

<=Q<DUDA?<D?! QE! Q<>GR! REV! QE! D<=EF>Q<! REI?<?^>U>DQS<=Q?! WEQR! A=?AJ<! >=J! EIQ?AJ<K!

3DEGRID<?! >=J! S>=I>H?! >D<! >Q! QR<! ?<DFAG<! ET! U<EUH<! QE! GE=?IHQ! QR<?<! S<QREJ?! W<?AJ<?!

U<D?E=>H!>JFA?A=OK!(=<!ET! QR<!S>A=! AJ<>?!ET! D<=EF>QAE=! A?!W>?<J!E=! QR<!&R>DQ<D!ET!X<=AG<@!

>GGEDJA=O! QE!VRAGR! D<?QED>QAE=! ?REIHJ! D<TH<GQ! QR<! ?Q>Q<! ET! QR<! WIAHJA=O! >Q! QR<! ?Q>DQ! ET! QR<!

D<?QED>QAE=!VEDL?K!'F<DPQRA=O!QR>Q!A?!D<=<V<J!>=J![SEJ<D=A?<J\!QE!?<DF<!QEJ>P\?!=<<J?!Y>!HEQ!

ET! QAS<?!UIWHAG!ETTAG<?\@!GESU>=A<?\!R<>JaI>DQ<D?!>D<! HEG>Q<J! A=! QR<?<!WIAHJA=O?Z!?REIHJ!W<!

D<SEF>WH<!QE!W<!>WH<!QE!D<?QED<!QR<!EDAOA=>H!?Q>Q<!AT!=<<J<JK!-RA?!V>P!WEQR!UD<?<DF>QAE=!>=J!

QR<!>=AS>QAE=!ET!QR<!WIAHQ!R<DAQ>O<!A?!>??ID<JK!

!

-R<! GAQP! R>?! >! UDEQ<GQ<J! >D<>^?<GQ<ID! ?>IF<O>DJ:! YQR<! OD<<=! F<O<Q>QAE=! A?! >H?E! U>DQ! ET! AQZ!

?A=G<6`]]@! >=J!=EV! QR<! GAQP! A?! >WEIQ! QE!<=H>DO<! QR<!WEI=J>DA<?!ET! QRA?! >D<>@! >?!V<HH! >?! QE!

S>L<!>=!A=F<=QEDP!>WEIQ!UDEQ<GQ<J!WIAHJA=O?!>=J!HA?Q<J!SE=IS<=Q?K!"?!>!D<?IHQ!ET!QR<!OD<>Q!

R<DAQ>O<! VEDL! C>?! U>DQ! ET! AQ! <JIG>QA=O^?<=?AWAHA;A=O! U<EUH<! >WEIQ! R<DAQ>O<C! QR<! F>HI<! ET!

REI?<?! A=! QR<! UDEQ<GQ<J! >D<>! R>?! W<<=! IUOD>J<J! >=J! >! =<V! H>P<D! ET! ?EGA<QP@! QR<! [WEWE?\!

?Q>DQ<J!QE!SEF<!W>GL!QE!QR<!GAQP!G<=QD<K!

hEA=O!W>GL!QE!QR<!R<DAQ>O<!?<DFAG<?!?<GQAE=@!QR<P!>H?E!S>A=Q>A=!>!V<W?AQ<!>WEIQ!R<DAQ>O<@!E=!

VRAGR! W<?AJ<?! EQR<D?@! QR<! IDW>=! <FEHIQAE=! ET! QR<! GAQP@! QR<! D<UD<?<=Q>QAE=! ET! QR<! GAQP! A=!
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JATT<D<=Q! G<=QIDA<?@! S>L<Q?! >=J! UH>=?@! D<?QED>QAE=! UR>?<?! ET! >! WIAHJA=O! >D<! >H?E! ?REV=K!

3<?AJ<?! QR<! V<W?AQ<@! OIAJ<WEEL?! >D<! UD<U>D<J@! UDEOD>S?! >=J! >=AS>QAE=! >GQAFAQ<?! >D<!

EDO>=A;<J!Y'IDEU<>=!2<DAQ>O<!1>P@!<QGKZK!!

!

$!R>F<=\! QEIGR<J!IUE=!EID!SI?<IS!FA?AQ?! QE!"DH<?\?!"=QAaI<!/I?<IS@! QR<!+:>QQI! YVAQR!>=!

<BQD>EDJA=>DP! <BRAWAQAE=! WP! &RDA?QA>=! #>GDEABZ@! QR<! "DH>Q<=! /I?<IS! >=J! QR<! &ESSI=AQP!

"DGRAF<?@!VR<D<!QR<!?Q>TT!S>L<!>=!<BG<UQAE=>H!,+&5,"&#+!8#%9!QE!WDA=O!QR<!UIWHAG!GHE?<D!QE!

QR<! SI?<IS?! WP! U>DQAGAU>QA=O! A=! Q>AHED! S>J<! >GQAFAQA<?! TED! JATT<D<=Q! >O<! ODEIU?K! -R<!

<JIG>QAE=! >?U<GQ! ET! SI?<IS?! A?! D<>HHP! EIQ?Q>=JA=O! A=! )D>=G<@! >Q! H<>?Q! QR>Q\?! VR>Q! $!

<BU<DA<=G<J!A=!>HH!QR<!GAQA<?!$!FA?AQ<JK!

!

7%'$01*

!

$=!-EID?!V<!R>J!>!OD<>Q!?Q>TT!QE!V<HGES<!I?K!#IGLAHP!<=EIOR@!->L>S>GI@!QR<!j>U>=<?<!QVA=!

GAQP!ET!-EID?!G<H<WD>Q<J!QR<!>==AF<D?>DP!ET!AQ?!QVA=?RAU!VAQR!-EID?@!>=J!V<!GEIHJ!>H?E!W<=<TAQ!

TDES!QR<! D<G<UQAE=!>=J!V<HGES<!JA==<D!OAF<=! A=!RE=EID!ET! QR<! j>U>=<?<!J<H<O>QAE=K!"H?E@!

V<!GEIHJ!U>DQAGAU>Q<!A=!>!8&+)!-)7$'","&#+! A=!QR<!?IWIDW?!ET!-EID?@!VRAGR!V>?!>!OD<>Q!>=J!

aIAQ<!JATT<D<=Q!<BU<DA<=G<!TED!S<!TDES!VR>Q!V<!R>F<!A=!QR<!FAGA=AQP!ET!,:G?@! A=!QR<!T>SEI?!

VA=<! ODEVA=O! >D<>! ET! XAHHN=PK!(ID! J<OI?Q>QAE=! A?!SED<! [QR<>QDAG>H\@! >GGESU>=A<J! WP!SI?AG!

>=J!J>=G<K!2<D<!A=!-EID!V<!R>J!OD<>Q!TEEJ!>=J!ET!GEID?<!VA=<@!>=J!>!OD<>Q!<BRAWAQAE=!G>DF<J!

A=!QR<!G>F<\?!V>HHK!iR>Q!V>?!>H?E!>!OD<>Q!D<F<H>QAE=!TED!S<!A?!QR>Q!VRAH<!A=!2I=O>DP!V<!R>F<!

QR<! G>F<?! I=J<DODEI=J@! R<D<! A=! QR<! #EAD<! F>HH<P! QR<! G>F<?! >D<! G>DF<J! A=! QR<! ?QEF<!

YSEI=Q>A=?ZK! $=J<<J@! <BU<DA<=GA=O! QR<!JATT<D<=G<?! A=!*&"&($/"$%)!VRAH<! Q>?QA=O! OEEJ!VA=<@! C!

VRAGR!A?!VR<=!QR<!W<?Q!AJ<>?!GES<!QE!E=<\?!SA=J!C!>!=<V!UDEb<GQ!?QDIGL!SP!SA=JK!iRP!=EQ!

JE! A=Q<D=>QAE=>H! VA=<! DEIQ<?@! QR<! ?QEU?! ET! VRAGR! GEIHJ! W<! "X'&!S<SW<D?! R>FA=O! >=! EHJ!

RA?QEDP! ET! S>LA=O! VA=<k! Y?Q>DQA=O! VAQR! ?ES<! ,EDQIOI<?<! >=J! $Q>HA>=! "X'&! GAQA<?@! QR<=! ET!

GEID?<! TEHHEV<J! WP! )D<=GR! Y#EAD<Z! >=J!2I=O>DA>=! YXAHHN=PZ!VA=<! ODEVA=O! D<OAE=?K! $! W<HA<F<!

QR>Q!QR<S>QAG!QEID?!l!>=J!<?U<GA>HHP!QR<!E=<?!W>?<J!E=!QR<!<=bEPS<=Q!ET!TEEJ!>=J!JDA=L?!C!

>D<! F<DP! UEUIH>D! QEJ>P! >HH! >DEI=J! QR<! VEDHJ@! WIQ! QR<P! >D<! SE?QHP! HASAQ<J! VAQRA=! >! GAQP\?!

WEI=J>DA<?!ED!QE!AQ?!GHE?<!?IDDEI=JA=O?K!$!OI<??!QR>Q!AT!O>?QDE=ESAG!UH<>?ID<?!>D<!?UAG<J!VAQR!
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>!UA=GR!ET!GIHQID>H!JAF<D?AQP@!QRA?!A=AQA>QAF<!GEIHJ!VEDLK!(=!QEU!ET!QR>Q!AQ!JE<?!=EQ!D<aIAD<!<BQD>!

A=F<?QS<=Q@!QR<!A=TD>?QDIGQID<!>HD<>JP!A?!OAF<=!>=J!VEDLA=O@!VAQR!GH<F<D!S>DL<QA=O@!E=HP!=<V!

>?U<GQ?!ET!VA=<!DEIQ<!UD>GQAG<?!?REIHJ!W<!?REV=K!

!

#<Q!S<!SEF<!TDES!VA=<!Q>?QA=O!QE!QR<!EQR<D!OD<>Q!A=AQA>QAF<?!-EID?!A?!<=O>O<J!VAQRK!-R<D<\?!>!

OD<>Q!QD>JAQAE=!A=!-EID?!D<O>DJA=O!"0)!0,+-/&+7!#1!0)%&",7)K!)DES!>=!IDW>=A?Q!UEA=Q!ET!FA<V@!

-EID?!V>?!QR<!UAE=<<D!QE!ASUH<S<=Q!QR<!S<>?ID<?!ET!QR<!/>HD<>IB!H>V!U>??<J!A=!6`]5K!)DES!

QR>Q! E=@! =EQ! E=HP! A=JAFAJI>H!SE=IS<=Q?@! WIQ! >H?E! ODEIU?! ET! WIAHJA=O?@! >D<>?! R>F<!W<GES<!

UDEQ<GQ<JK! -RA?! H>V! ?>F<J! -EID?\?! RA?QEDAG>H! G<=QD<! QR>Q! EQR<DVA?<! VEIHJ! R>F<! W<<=!

GE=J<S=<J! QE! W<! J<SEHA?R<JK! $=! QR<! S<>=QAS<@! QR<! =EQAE=! ET! R<DAQ>O<! O>A=<J! >! =<V!

A=Q<DUD<Q>QAE=@!QEEK!$Q!A?!=EQ!>WEIQ!D<?QED>QAE=!>=J!UD<?<DF>QAE=!>=PSED<@!WIQ!AQ!A?!>H?E!>WEIQ!

/&*&+7!0)%&",7)!YU>QDASEA=<!FAF>=QC"X'&!&R>DQ<DZK!-R<!UDEQ<GQ<J!>D<>!ET!-EID?!V>?!<=H>DO<J!

H>?Q!P<>D!>=J!AQ!JE<?!=EQ!A=GHIJ<!E=HP!HA?Q<J!SE=IS<=Q?!WIQ!>H?E!D<G<=Q!E=<?!QR>Q!TAQ!A=QE!QR<!

URAHE?EURP!>=J!IDW>=A?Q!UAGQID<!ET!QR<![?<GQ<ID!?>IF<O>DJ:\K!!"Q!QR<!?>S<!QAS<!WAO!?REUUA=O!

S>HH?!R>J!QE!SEF<!EIQ!ET!QR<!GAQP!G<=QD<!QE!H<Q!QR<!?S>HH!?REUL<<U<D?!HAF<!>=J!UDE?U<DK!"?!>!

D<?IHQ@!QR<!EHJ!QEV=!ET!-EID?!R>?!>!FAFAJ!HAT<K!!

!

%EQ! E=HP! QR<! 5,")%&,H! WIQ! >H?E! QR<! &55,")%&,/! 0)%&",7)! D<G<AF<?! >! OD<>Q! <SUR>?A?K! $!

<?U<GA>HHP!HAL<J!QR<!?Q<U?!Q>L<=!QE!?<=?AWAHA;<!U<EUH<!QE!QR<!OD<<=!R<DAQ>O<K!"!OD<>Q!AJ<>!A?!QR<!

?E!G>HH<J!hHEDA<QQ<@!VRAGR!A?!>!WAO!UA<G<!ET!H>=J!EV=<J!WP!QR<!QEV=!A=!QR<!EIQ?LADQ?!ET!-EID?@!

VR<D<! VAQR! QR<! R<HU! ET! QVE! <SUHEP<J! O>DJ<=<D?@! >=GA<=Q@! HE=O! TEDOEQQ<=! UH>=Q?! >=J!

F<O<Q>WH<?! >D<! ODEV=@! D<A=QDEJIG<J! QE! QR<! UIWHAGK!iEDL?REU?! >D<! EDO>=A;<J! >DEI=J! QR<S!

YREV! QE!S>L<! GE?S<QAG! GD<>S?@! REV! QE! GEEL!EHJ! D<GAUA<?! TDES! QR<SZ! QRI?! D<FAQ>HA;A=O!EHJ!

UD>GQAG<?K! "Q! QR<! ?>S<! ?UEQ@! <>GR! P<>D! QR<! QEV=! EDO>=A;<?! QR<! LAQ<! T<?QAF>H@!VRAGR! A?! WIAHQ!

IUE=!QR<!VA=J@!QPUAG>H!QE!QR<!D<OAE=K!-R<!UDEQ<GQAE=!ET!HA?Q<J!QD<<?!YV<!R>F<!?<<=!>!788CP<>D!

EHJ!G<J>DZ@!QR<!T>SAHP!O>DJ<=!UDEb<GQ!Y>HHEQS<=Q!ET!688C5888!S7!H>=J?!OAF<=!QE! HEG>H?!TED!>!

F<DP! D<>?E=>WH<! D<=Q! QE! ODEV! F<O<Q>WH<! E=Z@! QR<! [GEFEAQID>O<\! YG>D! ?R>DA=O! >SE=O!

GESSIQ<D?!TDES!QR<!>OOHES<D>QAE=Z!>D<!>HH!OD<>Q!A=AQA>QAF<?!QE!UDEQ<GQ!=>QID>H!R<DAQ>O<!>=J!

QE!S>L<!U<EUH<!GE=?GAEI?!ET!QR<AD!<=FADE=S<=QK!

!
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!#>?Q!WIQ!=EQ!H<>?Q@! $\J!HAL<!QE!S<=QAE=!>=!<BQD>EDJA=>DP!T<?QAF>H!>?!>!OD<>Q!<B>SUH<!ET! HAFA=O!

R<DAQ>O<@!VRAGR! A?!G>HH<J!;,:#+'!<%,&'K!-R<!S>A=! AJ<>!W<RA=J! AQ! A?! QE!WDA=O!U<EUH<!QE!UIWHAG!

UH>G<?!YRE?UAQ>H@!?GREEH\?!GEIDQP>DJ@!>!SAHAQ>DP!UH>G<@!?VASSA=O!UEEH@!S>DL<Q!UH>G<Z!QRDEIOR!

U<DTEDSA=O! >DQ! QR>Q! A?! A=Q<D>GQAF<@! SIHQAJA?GAUHA=>DP! >=J! GE=Q<SUED>DPK! .A=G<! QR<! ?U>G<! A?!

HASAQ<J!R<D<!QE!J<?GDAW<!QR<!<F<=Q?!QR>Q!A=FEHF<!HEG>H?!A=!>=!<=bEP>WH<!V>P@!$!>JFA?<!<F<DPE=<!

QE!OE!>Q!VVVKD>PE=?TD>A?KGESKdCZ!

!

8."".01*

*

+<==<?!/<QDEUEH<! A?! HEG>Q<J! A=!3DAQ>==P! A=! QR<!=EDQR! ?IDDEI=J<J!WP!W<>IQATIH!=>QID<@!>=J!

>HQREIOR!AQ!A?!GHE?<!QE!QR<!OEDO<EI?!?<>?AJ<!>=J!QR<!T>SEI?!/E=Q!.>A=Q!/AGR<H@!QR<!V<>QR<D!

GE=JAQAE=?!>D<!=EQ!?E!T>FEID>WH<!TED!QEIDA?SK!/E?Q!ET!QR<!QEIDA?Q?!?Q>P!E=HP!R>HT!>!J>P!A=!QR<!

G>UAQ>H!ET!3DAQ>==P@!>=J!?E!QR<!>AS!ET!QR<!QEIDA?Q!ETTAG<!A?!QE!<BU>=J!QRA?!U<DAEJ!E=!QR<!E=<!

R>=J@!>=J!QE!>QQD>GQ!FA?AQED?!W<PE=J!QR<!S>A=!?<>?E=!E=!QR<!EQR<DK!2EV!JE!QR<P!JE!AQk!-R<!

Q<>S!ET!QR<!ETTAG<!S>L<?!>=!)=()//)+"!5,%9)"&+7!,+-!&++#*,"&*)!Y>HHEFA?AQ@!51!>=J!SU5!QEID@!

E=HA=<! GE=T<D<=G<! D<?<DF>QAE=! <=OA=<Z! 2%#-$("! -)*)/#25)+"! YQR<P! ?<HH! V<<L<=J! >=J!

QR<S>QAG! U>GL>O<?! ?IGR! >?! TEHLHED<! QEID?! QR>Q! TEGI?! E=!3DAQ>==AG! J>=G<! >=J! H>=OI>O<@! QR<!

m)EEJ!HEF<D?\!U>D>JA?<n!V<<L<=J!ED!m-R<!)D<=GR!<QAaI<QQ<n@!VRAGR!R<HU?!QEIDA?Q?!I=J<D?Q>=J!

QR<!EDAOA=>H!S<>=A=O?! >=J!S<??>O<?!ET!W<R>FAEID! >Q! QR<! Q>WH<!VRAH<!R>FA=O!>!=AG<!JA==<DZ!

8#%9! QR>Q! G>=!W<!<B<SUH>DP! QE! QR<! QEIDA?QAG! EDO>=A;>QAE=! QE!W<! ?<Q!IU! A=!,:G?! A=! QR<!=<>D!

TIQID<K! -R>Q\?! VRP! $! WDEIORQ! W>GL! >! VREH<! HEQ! ET! WDEGRID<?! QR>Q! HA?Q! QR<?<! U>GL>O<?! >=J!

UD<?<=Q!QR<!GAQP!A=!>=!ADD<OIH>D!V>PKY$=QDEJIG<?!QR<!GAQP!=EQ!E=HP!A=!AQ?!UD<?<=Q!TEDS!WIQ!TDES!

>! GRDE=EHEOAG>H! UEA=Q! ET! FA<V! J<SE=?QD>Q<J! VAQR! EHJ! UREQE?! ?REVA=O! QR<! <FEHIQAE=! >=J!

D<=EF>QAE=!ET!QR<!GAQP\?!WIAHJA=O?o!QR<S>QAG!J<?GDAUQAE=?!ODEIU<J!>DEI=J!!JATT<D<=Q!S>Q<DA>H?!

YVEEJ@!S<Q>H@!V>Q<D@!<QGKZ!

!

3<?AJ<?!QR<!OD<>Q!>=AS>QAE=!>GQAFAQA<?! TED!LAJ?@! A=!E=<!ET!VRAGR!V<!GEIHJ!U>DQAGAU>Q<!QE!?<<!

REV!GRAHJD<=\?!?<=?AQAFAQP!A?!JAD<GQ<J!QEV>DJ?!QR<!?Q>A=<J!OH>??<?!ET!GRIDGR<?@!$\J!HAL<!QE!UEA=Q!

EIQ!?ES<!W<?Q!UD>GQAG<?!ET!QR<![!>)'!?0,52'!>&@%)'6K!"!F<DP!?ASAH>D!<?Q>WHA?RS<=Q!VAHH!WIAHQ!A=!

,:G?!TED!QR<!'IDEU<>=!&>UAQ>H!ET!&IHQID<!UDEb<GQ!A=!7868@!VRAGR!V>?!>H?E!E=<!ET!SP!D<?<>DGR!
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QR<S<?K! -R<!<?Q>WHA?RS<=Q!REI?<?! ?<F<D>H! A=?QAQIQAE=?! ?IGR! >?! QR<!/I?<IS!ET!3DAQ>==P@! >!

,H>=<Q>DAIS@! >! HAWD>DP! >=J! >! GE=T<D<=G<! R>HH! >=J! QR<! ?ECG>HH<J! ['?U>G<! J<! .GA<=G<\! QR>Q!

TI=GQAE=?!>?!>=!<BRAWAQAE=!QE!UD<?<=Q!>! QEUAG! A=!>=! A==EF>QAF<!V>P!>H?E!GESUD<R<=?AWH<! TED!

GRAHJD<=KY"Q!QR<!QAS<!ET!EID!FA?AQ!AQ!V>?!>WEIQ!?UAJ<D?ZK!$!HAL<J!>!HEQ!QR<!HAWD>DP@!VRAGR!W<G>S<!

D<>HAQP!>TQ<D!>!67!P<>D!HE=O!UH>==A=OK!YR<D<!A=!,:G?!V<!R>F<!4!P<>D?!>HQEO<QR<D!QE!G>DDP!EIQ!>!

?ASAH>D! UDEb<GQ! W<?AJ<?! 4! EQR<D! E=<?KZ! -R<! >UUHA<J! ?P?Q<S! ET! +)$1! l! D>JAE! TD<aI<=G<!

AJ<=QATAG>QAE=C! A?! UDEW>WHP! =EQ! =<V! TED! HAWD>DA>=?! >=J! <BU<DQ?@! WIQ! QRA?! ?P?Q<S! A?! =EQ!

TD<aI<=QHP!I?<J!R<D<!A=!2I=O>DP!P<QK!iR>Q!$!HAL<!>WEIQ!QRA?!HAWD>DP!A?!QR>Q!AQ\?!SIHQATI=GQAE=>HK!

3<?AJ<?! QR<! D<>JA=O! >GQAFAQA<?! Q>DO<Q<J! >Q! >HH! >O<! ODEIU?! TDES! QR<! F<DP! HAQQH<! E=<?! QRDEIOR!

?QIJ<=Q?! >=J! U<=?AE=<D?@! QR<P! >H?E! R>F<! >! ?S>HH! SI?<IS! VAQR! QR<! GEHH<GQAE=! ET! >! VDAQ<D!

G>HH<J![+AHL<\@!>!D>D<!WEEL!?<GQAE=@!>?!V<HH!>?!>GQAFAQA<?!?IGR!>?!H<GQID<?@!GE=G<DQ?!>=J!SEFA<?!

?REV=! D<OIH>DHPK! -R<! HAWD>DP!ET! GEID?<! D<?U<GQ?! >=J!R<HU?! QR<!URP?AG>HHP!R>=JAG>UU<J@! >=J!

QR<P! R>F<! <aIAUS<=Q?! TED! QR<! WHA=J@! TED! A=?Q>=G<K! -R<! ?<HT! GR<GLCA=^EIQ!S>GRA=<?! >=J! QR<!

GE?P!>=J!GESTEDQ>WH<!>QSE?UR<D<!YQR<!WIAHJA=O!R>?!>!VE=J<DTIH!FA<V!E=!QR<!GAQP!QRDEIOR!AQ?!

RIO<!VA=JEV?Z!ET!QR<!UH>G<!A?!D<>HHP!D<>J<D!TDA<=JHP!>=J!>QQD>GQ?!S>=P!U<EUH<K!"=!A=Q<D<?QA=O!

TAOID<! A?! QR>Q!W<TED<! QR<! HAWD>DP!SEF<J! A=QE! QRA?!=<V!WIAHJA=O@! QR<P!R>J!988!FA?AQED?!>!J>P@!

VR<D<>?! QEJ>P! QRA?! =ISW<D! OD<V! QE! 5888K! Y"Q! QR<! QAS<! ET! EID! FA?AQ! AQ! V>?! QR<! "HH! .>A=Q?!

REHAJ>P@!>=J!E=<!ET!QRE?<!J>P?!QR<P!R>J!68!888!FA?AQED?gZ!

!

.ASAH>DHP!QE!QR<!J>!XA=GA!&E=OD<??!&<=QD<!A=!-EID?@!VRAGR!A?!>=EQR<D!UDEb<GQ!ET!,:G?!QE!W<!WIAHQ!

WP! 7868@! $! H<>D=Q! QR>Q! QR<! #<?! &R>SU?! #AWD<?! >D<! UIWHAG! A=?QAQIQAE=?! QR>Q! D<G<AF<! >! HEQ! ET!

?IW?AJPK!-R<! TEDS<DHP!S<=QAE=<J!R>?!>=!<F<=Q!7e8!J>P?!>!P<>D@!P<Q! AQ! D<HA<?!E=!?IW?Q>=QA>H!

?IW?AJP!TDES!QR<!GAQPK!Y7!888!888!<IDE?!>!P<>DZ!*=TEDQI=>Q<HP!QR<!HEG>H!OEF<D=S<=Q!ET!,:G?!

VAHH!=EQ!W<!>WH<!QE!UDEFAJ<!QRA?!LA=J!ET!TA=>=GA>H!>AJ@!?E!QR<!?I?Q>A=>WAHAQP!ET!QRE?<!UDEb<GQ?!>D<!

I=G<DQ>A=!QEJ>P!>?!$!U<D?E=>HHP!?<<!AQK!
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96%:/6*.5/6'/#)%"d!

!

(=<!ET!QR<!QRA=O?!$!HAL<J!>!HEQ!A=!)D>=G<!lA=?UAQ<!ET!QR<!T>GQ!QR>Q!)D<=GR!U<EUH<!JE!=EQ!D<>HHP!

T>FEID!QRA?!UD<?<=Q!?P?Q<S!?>PA=O!AQ\?!QEE!WID<>IGD>QAG!l!QR<!1&+,+(&,/!'$22#%"@!(#52)")+()!

,+-! ",'9! '0,%&+7! ,5#+7! "0)! -&11)%)+"! /)*)/'! #1! ,-5&+&'"%,"&#+! YGAQA<?@! >OOHES<D>QAE=?@!

J<U>DQS<=Q?@! OEF<D=S<=QZK! "HQREIOR! A=! 2I=O>DP@! >! ?ASAH>D! Q<DDAQEDA>H! JAFA?AE=! <BA?Q?@! QR<!

JATT<D<=Q! >GQED?! >D<! I=>WH<! QE! VEDL! QEO<QR<D! <TT<GQAF<HP! I=TEDQI=>Q<HP! TED! E=<! D<>?E=! ED!

>=EQR<DK!,:G?!A?!HEG>Q<J!A=!3>D>=P>!GEI=QP@!WIQ!AQ!VEIHJ!=EQ!W<!UE??AWH<!<F<=!QE!AS>OA=<!QR>Q!

>=!EDO>=A;>QAE=!Y<KOK!QEIDA?QAG@!ED!R<DAQ>O<!?<DFAG<Z!VEIHJ!W<!DI=!<TTAGA<=QHP!WP!QR<!QVE!VR<=!

Q>HLA=O! >WEIQ! Q>?L! >=J! GESU<Q<=G<! ?R>DA=O@! TA=>=GA=O@! <QGK! "=! <BG<HH<=Q! <B>SUH<! A?! QR<!

/EHA<D<!G<=QD<!A=!,:;<=>?@!ED!QR<!GAQA<?!H>W<HH<J![XAHH<!J\"DQ!<Q!2A?QEAD<\!VR<D<!<F<=!?ES<!ET!

QR<! GEHH<>OI<?\^>=AS>QED?\! V>O<! A?! U>AJ! WP! QR<! JATT<D<=Q! H<F<H?! ET! >JSA=A?QD>QAE=K! "H?E! A=!

"DH<?@!QR<!D<OAE=>H!D<?QED>QAE=!UDEb<GQ!TED!RA?QEDAG>H!SE=IS<=Q?!A?!TA=>=G<J!WP!QR<!?Q>Q<@!QR<!

D<OAE=!>=J!QR<!J<U>DQS<=Q!bEA=QHPK!

!

"=EQR<D!W<?Q!UD>GQA?<!$! HAL<J!>!HEQ! A=!)D>=G<!A?! /,@)/&',"&#+!?IGR!>?!QR<* *;.0*<)66.0*.#*+/=0*&>*

/$#0*.#*&>?)0#%)$.@*A'/6)()#).0@*6.0*+6'0*B./'3*<)66/C.0*&.*D$/"(.@*<)66.*.#*E,#).$0*&>/$#@*E'0,.0*

&.* D$/"(.@* *A'/6)#,* 7%'$)0F.@* Y"(&Z! *<QGK! $Q! ?<<S?! QE!S<! QR>Q! QE! aI>HATP! TED! QR<?<! H>W<H?@!

G>=JAJ>Q<?!SI?Q! TIHTAH! G<DQ>A=! ?Q>=J>DJ! D<aIAD<S<=Q?@!VRAGR!S>L<! QR<! H>W<H! >! WD>=J@! QRI?!

UDEFAJA=O! QR<! FA?AQED?! >=J! QEIDA?Q?!VAQR! >! OI>D>=Q<<J! ?<DFAG<K! .ASAH>D! A=AQA>QAF<?! R>F<! W<<=!

H>I=GR<J! A=! ,:G?! >=J! 2I=O>DP! G;.0* <)66.0* .#* +/=0* &>* /$#0* .#* &>?)0#%)$.@* A'/6)()#).0H!

I=TEDQI=>Q<HP!VAQR!HAQQH<!?IGG<??K!2EV<F<D@!$!V>?!F<DP!UH<>?<J!QE!?<<!>?!>!TEDS<D!cI>HAGAQA<?!

UDEb<GQ! >??A?Q>=Q@! QR>Q! QR<! D<aIAD<S<=Q?! ?<Q! IU! JIDA=O! QR<!cI>HAGAQA<?! UDEb<GQ! >D<! UIQ! A=QE!

UD>GQA?<!WP!SED<!>=J!SED<!GAQA<?g!Y"AB!<=!,DEF<=G<@!,:;<=>?@!"DH<?@!<QGKZ!

!

-R<! =EQAE=! ET! /&*&+7! 0)%&",7)! ET! QR<! "X'&! &R>DQ<D! YHAF<HP! SI?<IS! >GQAFAQA<?@! UDEQ<GQ<J!

>D<>^?<GQ<ID!?>IF<O>DJ:Z!?<<S!QE!W<!D<>HHP!F<DP!V<HH!TI=GQAE=A=O!A=!)D>=G<@!VRAGR!DEEQ?!OE!

W>GL! QE! QR<!/>HD<>IB! <D>K! -R<! >GQAFAQA<?! EDO>=A;<J! WP! QR<!SI?<IS?\! >=AS>QED?! >D<! D<>HHP!

OD<>QK!-R<P!Q>DO<Q!JATT<D<=Q!>O<!>=J!?EGA>H!ODEIU?@!>QQD>GQ!>=J!S>=>O<!QE!WDA=O!U<EUH<!A=QE!

SI?<IS?K! /E?Q! >GQAFAQA<?! T>HH! A=! HA=<! VAQR! QR<! SI?<IS?\! UDETAH<@! >=J! ET! GEID?<! VAQR! QR<!
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?GREEH!UDEOD>SK!iR>Q!A?!D<>HHP!ASUEDQ>=Q!A?!QR>Q!EDO>=A;<J!<F<=Q?!>D<!YA=Q<DZ>GQAF<@!VRAGR!A?!

QR<! ?EIDG<! ET! <=bEPS<=Q! TED! FA?AQED?K! *=TEDQI=>Q<HP! A=! 2I=O>DP! >=J! ,:G?@! QR<! FA?AQED?! >D<!

S>A=HP! U>??AF<! [FEP<ID?\@!VRE?<! E=HP! Q>?L! A?! QE! HEEL! >Q! QR<! ?REVG>?<?!VAQR! QR<! UD<?<=Q<J!

EWb<GQ?K!"H?E@!$!HAL<!QR<!AJ<>!QR>Q!=EQ!E=HP!HA?Q<J!SE=IS<=Q?@!WIQ!UDEQ<GQ<J!>D<>?!l<F<=!VAQR!

SED<!SEJ<D=!WIAHJA=O?C>D<!EDO>=AG!U>DQ!ET!>!GAQP@!VRAGR!=EV>J>P?!A?!>O>A=!UE?R!QE!HAF<!A=K!$=!

"DH<?@! $! H<>D=Q! QR<! )D<=GR!VEDJ! [WEWE\@! VRAGR! F<DP!V<HH! D<UD<?<=Q?! HEG>H! U<EUH<\?! >QQAQIJ<!

QEV>DJ?!>!HAFA=O!R<DAQ>O<!$!W<HA<F<K!

!

h<=<D>HHP! ?U<>LA=O@! $! W<=<TAQ<J! TDES! QR<! UDEOD>S!SIGR!SED<! QR<=! $! <BU<GQ<J@! >=J! $! R>J!

?ES<! [W>GL?Q>O<! <BU<DA<=G<?\! <KOK! $!V>?! >WH<! QE! HEEL! >Q! QR<! ?QED>O<! DEES?! ET! QR<!%>QID>H!

2A?QEDP!/I?<IS\?!A=!"AB!'=!,DEF<=G<!ED!A=!QR<!/I?<IS!ET!3DAQ>==P@!+<==<?@!$!GEIHJ!?<<!F<DP!

JATT<D<=Q@!P<Q!VEDLA=O!<B>SUH<?!ET!REV!QR<!S>=>O<S<=Q!ET!R<DAQ>O<!G>=!VEDL!<TTAGA<=QHP!TED!

<B>SUH<!A=!QR<!G>?<!ET!"DH<?!>=J!-EID?!VR<D<!QR<P!R>F<!>!F<DP!JATT<D<=Q!?QDIGQID<@!?E!TDES!

VR>Q!$!O>A=<J!A?!V>P!>!HEQ!SED<!GESU>D<J!QE!QR<!QA=P!A=GE=F<=A<=G<?!QR>Q!EGGIDD<JK!2<D<WP!$!

VEIHJ!HAL<!QE!S<=QAE=!?ES<!QE!S>L<!QR<!UDEOD>S!<F<=!W<QQ<D!A=!QR<!GESA=O!P<>D?K!

!

! X<DP! HAQQH<!V>?!L=EV=!>WEIQ!QR<!OD>=Q\?!J<Q>AH<J!UDEOD>S@!QR<! AQA=<D>DP!ET!<>GR!GAQP!

V>?!?<=Q!F<DP! H>Q<@!VRAGR!S>J<!UH>==A=O!WEQR!Q<GR=AG>HHP!>=J!UDET<??AE=>HHP!>! HAQQH<!

JATTAGIHQ!TED!S<!U<D?E=>HHPK!

! "=EQR<D! UDEUE?>H! TED! ASUDEF<S<=Qd! AQ! VEIHJ! W<! =AG<! QE! ?<<! W<QQ<D! QR<! VEDLA=O!

D<H>QAE=?! W<QV<<=! QEIDA?Q! ETTAG<?! >=J!R<DAQ>O<! ?<DFAG<!J<U>DQS<=Q?!VR<D<! QR<P! >D<!

=EQ! A=Q<OD>Q<J! A=QE! E=<! EDO>=A?>QAE=K! $=! "DH<?! >=J! -EID!V<!V<D<! =EQ! Q>L<=! QE! QR<!

QEIDA?Q!ETTAG<?!>Q!>HH@! A=!"AB!<=!,DEF<=G<!V<!OEQ!>!F<DP!J<<U! A=?AORQ!REV!QR<! QEIDA?Q!

ETTAG<!VEDL?@!WIQ!R>J!UD>GQAG>HHP!=E!A=?AORQ!>WEIQ!QR<!VEDL!ET!QR<!R<DAQ>O<!?<DFAG<?K!

! ,D>GQAG>H! A??I<?d! A=! QR<! G>?<! ET! REQ<H?\! aI>HAQP! ED! ?Q>D?@! $! D<>HHP! R>J! =E! OD<>Q!

<BU<GQ>QAE=?K!$!W<HA<F<!QR>Q!?ES<QRA=O!F<DP!?ASUH<!WIQ!GH<>=!VEIHJ!JE!TED!>!OD>=Q!HAL<!

QRA?K!2EV<F<D@!A=!"DH<?!>=J!"AB!<=!,DEF<=G<!GH<>=HA=<??!V>?!>!UDEWH<S!TED!S<K!$!L=EV!

RPOA<=AG!?Q>=J>DJ!A?!F<DP!D<H>QAF<!TDES!U<D?E=!QE!U<D?E=@!TDES!GIHQID<!QE!GIHQID<@!WIQ!

?A=G<! QRA?! OD>=Q! A?! >WEIQ! QEIDA?S! >=J! S>=>O<S<=Q! ET! R<DAQ>O<@! $! W<HA<F<! >HH! GAQA<?!
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?REIHJ! OAF<! QR<! W<?Q! D<T<D<=G<! >WEIQ! QR<AD! REQ<H?K! $=! EQR<D! UH>G<?! aI>HAQP! >=J!

RE?UAQ>HAQP!V>?!D<>HHP!<BG<HH<=Q!TED!QR<!?>S<!QPU<?!ET!REQ<H?K!

! #>=OI>O<! W>DDA<Dd! -E! UDETAQ! QR<!SE?Q! TDES! QR<! UDEOD>S@! $! QRA=L! AQ\?! F<DP! ASUEDQ>=Q!

QR>Q!<AQR<D!OD>=Q<<?!R>F<!>!OEEJ!GESS>=J!ET!)D<=GR!ED!)D<=GR!RE?Q?!R>F<!>!OEEJ!

GESS>=J! ET! '=OHA?RK! $=! >! HEQ! ET! G>?<?! QR<! H>=OI>O<! W>DDA<D! V>?! WDEL<=! W<G>I?<!

QD>=?H>QAE=!V>?! UDEFAJ<J@! ED! W<G>I?<! EID! RE?Q?!S>?Q<D<J! '=OHA?RK! $=! G<DQ>A=! G>?<?@!

REV<F<D@! A=GE=F<=A<=Q! ?AQI>QAE=?! EGGIDD<J! W<G>I?<! =<AQR<D! ?ES<! ET! QR<! OD>=Q<<?!

JAJ=\Q!?U<>L!)D<=GR!=ED!QR<!RE?Q?!JAJ=\Q!?U<>L!'=OHA?RK!$=!QR<?<!G>?<?!$!V>?!R>UUP!QE!

R<HU! EIQ! >=J! QD>=?H>Q<@! WIQ! Q>L<=! A=QE! >GGEI=Q! QR>Q! =E=<! ET! QR<! H>=OI>O<?! >D<!SP!

SEQR<DCQE=OI<?@! AQ!V>?!F<DP!JATTAGIHQ@!E=! QEU!ET! QR>Q!>Q! QR<?<! QAS<?! $!V>?!I=>WH<! QE!

Q>L<!=EQ<?!>Q!QR<!S<<QA=O?K!!!
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!

I%"(6'0)%"*

!

"?!>!?ISS>DP@!$!R>F<!QE!<SUR>?A;<!QR>Q!$!T<<H!F<DP!HIGLP!>=J!OD>Q<TIH!QE!<F<DPE=<!VRE!S>J<!

UE??AWH<!QR>Q!QRA?!OD>=Q!GEIHJ!GES<!QDI<K!)ED!"X'&!>=J!QR<!<=QRI?A>?Q!<BU<DQ?!ET!QR<!S<SW<D!

GAQA<?!VRE!RE?Q<J!I?@!QR<!/A=A?QDP!ET!&IHQID<!>=J!&ESSI=AG>QAE=?!QR>Q!TA=>=G<J!QRA?!QDAU@!QR<!

/I=AGAU>HAQP!ET!,:G?@!VRE!>HHEV<J!S<!QE! H<>F<!>WDE>J!TED!>!SE=QRK!-R<!<BU<DA<=G<?!QR>Q! $!

O>A=<J!>D<!F<DP!I=AaI<@!>=J!=EQ!E=HP!TED!UDET<??AE=>H!D<>?E=?K!$!F<DP!SIGR!>UUD<GA>Q<!QR>Q!$!

R>J!QR<!GR>=G<!l>?![<BQD>CGIDDAGIH>D\!UDEOD>SS<?!QE!FA?AQ!QR<!DID>H!"AB!<=!,DEF<=G<!YQR<!>D<>!

ET! QR<! #IW<DE=! SEI=Q>A=?Z@! "FAO=E=! VAQR! QR<! S>O=ATAGA<=Q! ,>H>G<! ET! QR<! ,EU<?@! QR<!

&>S>DOI<!%>QID>H! ,>DL!VAQR! AQ?! W<>IQATIH! T>I=>! >=J! THED>@! QR<! QAJ<! >=J! HEVCQAJ<!VAQR! F<DP!

QPUAG>H!3DAQ>==AG!V<>QR<D!>=J!VAQR!>=!<BQD>EDJA=>DP!?AORQ!ET!QR<!EG<>=!>Q!.>A=Q!/>HEK!(QR<D!

<F<DPJ>P! <BU<DA<=G<?! >D<! >H?E! I=TEDO<QQ>WH<d! O>?QDE=ESAG! UH<>?ID<?! YQ>?QA=O! QR<! GDpS<!

WDIH:<!>=J!3<>IbEH>A?!VA=<! QR>Q! $! bI?Q!R>J!D<>J!>WEIQ!W<TED<@!>=J! TA=>HHP!W<A=O!>WH<! QE!<>Q!

?ES<! T>SEI?!VR>Q!2I=O>DA>=?!G>HH! m)D<=GR!E=AE=! ?EIUn! YVRAGR!V>?!F<DP!UD<GAEI?! A=J<<J@!

?A=G<!UD>GQAG>HHP!=E!?EIU!V>?!TEI=J!A=!>=P!D<?Q>ID>=Q?!QRDEIOREIQ!SP!?Q>P@!?E!WAO!QR>=L?!QE!

/S<! />DA<C"==AGL! ,EIHA=! A=! "DH<?! >=J! /S<! X<DE=AaI<! 3EIDJ>A?! A=! +<==<?@! VRE! V<D<!

<BQD<S<HP!LA=J!QE! A=FAQ<!I?! QE! QR<AD!RES<!TED!JA==<Dggg!-RA?! A?!E=HP!E=<!ET! QR<!<B>SUH<?!ET!

RE?UAQ>HAQP!ET!QR<!)D<=GR!U<EUH<!$!<BU<DA<=G<J@!VRAGR!A?!SED<!QR>=!$!<BU<GQ<JK!Y$\HH!JE!SP!W<?Q!

QE!?UD<>J!QRA?@!VRAGR!REU<TIHHP!VAHH!WD<>L!QR<!T>H?<!AJ<>!ET!QRE?<!VRE!QRA=L!>WEIQ!QR<!)D<=GR!

>?!=EQ!TED<AO=<D!HEF<D?KZ!$!V>?!>H?E!F<DP!ASUD<??<J!WP!QR<!)D<=GR!U<EUH<!W<A=O!TE=J!ET!U<Q?!

Y?<<! >HH! QR<!UREQE?! >Q! RQQUd^^UAG>?>V<WKOEEOH<KGES^RED=P>LKSALHE?KZ! $Q!V>?! OD<>Q! QE! QD>F<H!

>DEI=J! WP! QR<! T>SEI?! >=J! D<>HHP! aIAGL! -hX! QD>A=?@! >=J! $! >H?E! HEF<J! QE! <BU<DA<=G<! QR<!

?Q<D<EQPU<?!HAL<!U<EUH<!GES<!>=J!OE!VAQR!W>OI<QQ<?K!.E!>HH!A=!>HH@!QR>=L!PEIg!

 


