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<A>FBGL => <HNK;NK> JNB LHB>GM EBdL `
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JN> E>L <A:G@>F>GML => E: ?HKF> =N
F:fMK> LHB>GM BFFd=B:M>F>GM K>?EdMdL
=:GL <A:JN> >??>M => <A>FBG BG=BOB

=N>E� )> JN:MKBcF> ;HNMHG OHNL I>K

F>M =�H;M>GBK <>M >??>M	 F:BL <> G�>LM
I:L L:GL =B??B<NEMdL�

-HNK <>M >Q>FIE>	 C> O:BL NMBEBL>K
=>NQ MRI>L => ?Ec<A>L =B??dK>GML >M C>
O>NQ :IIEBJN>K E�>??>M => <A>FBG =>
<HNK;NK> :NQ =>NQ => LHKM> JN�BEL

LNBO>GM E: ?HKF> =N <A>FBG O>KM >G
;:L => E�BF:@>� 1HNM =�:;HK=	 LdE><

MBHGG>S E> <A>FBG >M <HIB>S
E> =:GL E>
IK>LL>
I:IB>K� 1HNM >G <HIB:GM E>L =HG

Gd>L =N <A>FBG	 &GDL<:I> LMH<D> :NLLB
NG> Kd?dK>G<> ` E�H;C>M HKB@BG:E� "G

LNBM>	 C> =HBL LdE><MBHGG>K NG> =>L
=>NQ ?Ec<A>L	 :CHNM>K E�>??>M => <A>

FBG => <HNK;NK> >M <EBJN>K LNK E> JN:

MKBcF> ;HNMHG IHNK NMBEBL>K E: Kd?d

K>G<> LMH<Dd> <HFF> =d?BGBMBHG =N
<A>FBG => <HNK;NK>� )> <EB< LNK <> ;HN

MHG : =>NQ >??>ML BFFd=B:ML � E: ?Ec<A>
>LM =BLMHK=N> IHNK <HKK>LIHG=K> :N
<A>FBG => <HNK;NK>	 <HFF> :MM>G=N	
>M E: ?Ec<A> >LM =dIE:<d> LNK E> FeF>
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#B<AB>K � -Kd?dK>G<>L =�&GDL<:I> �
1K:GL?HKF:MBHGL�� �O>< ,IMBFBLd	 OHNL
H;M>G>S E> <HFIHKM>F>GM =d<KBM <B

=>LLNL	 E>L <A>FBGL )-" LHGM EBdL
?HKM>F>GM ` E>NK <A>FBG => <HNK;NK>�
 AHBLBLL>S -KdL>KOd >M OHNL IHNO>S
E>L ;HN@>K >G MHNM> BFINGBMd� �B>G LjK	
BE R : =>L BG<HGOdGB>GML � ,IMBFBLd BG=NBM
=>L ?B<AB>KL Ed@cK>F>GM IENL I>MBML	
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;HNEHM � BE LN??BM => LdE><MBHGG>K OHMK>
<A>FBG >M => ENB :CHNM>K NG L><HG=
>??>M => <HNK;NK>� 3HNL G�:O>S FeF>
I:L ;>LHBG => FH=B?B>K E> <A>FBG =>
<HNK;NK> 
 E> LBFIE> ?:BM =�:CHNM>K E�>??>M
>LM LN??BL:GM IHNK =dIE:<>K OHMK> <A>

FBG BG=dI>G=:FF>GM =>L <A>FBGL
=> <HNK;NK> JNB ENB LHGM EBdL�

.N>EE> JN> LHBM E�:IIKH<A> <AHBLB>	
OHNL =>OKB>S :OHBK F:BGM>G:GM =>NQ
?Ec<A>L LdI:Kd>L	 :NQ IHLBMBHGL BG=d

I>G=:GM>L	 >M EBd> <A:<NG> ` E: ?HKF>
=N <A>FBG => <HNK;NK> F:fMK>� *H=B

?B>S <>ENB
<B >M OHNL O>KK>S E>L ?HKF>L
=>L =>NQ ?Ec<A>L dOHEN>K => FeF>� 0B
OHNL G> OHNE>S I:L OHBK E> <A>FBG =>
<HNK;NK> =:GL OHMK> =>LLBG ?BG:E	 <:

<A>S
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H;C>M	 F>MM>S LHG HI:<BMd `  �NMBEBL>S
�??B<A:@> � *H=> =�:??B<A:@> �  HGMHNK



LId<B:E BGDL<:I> OHENF> L>IM �
&<::.6?2 -

'( '"%��� � �! �&��#�
IHNK E> ?:BK> Kd:II:K:fMK>� HN =dIE:

<>S
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)>L <HGMKhE>L K>LM:GML => E�>??>M
=> <HNK;NK> LHGM IENMhM LBFIE>L� )>
<A:FI GNFdKBJN> ):K@>NK I>KF>M E>
<HGMKhE> => E�d<A>EE> =N <A>FBG LJN>

E>MM>	 I>KI>G=B<NE:BK>F>GM :N <A>FBG
=> <HNK;NK>� 'HN>S
>G IHNK OHBK E�>??>M�
): <:L> ` <H<A>K Z ):K@>NK >G NGBMdL
=> EHG@N>NK \ : NG MBMK> NG I>N I>K

MNK;:GM � Z <HGL>KO>K NG> E:K@>NK IKH

IHKMBHGG>EE> ` E: EHG@N>NK \ :NK:BM dMd
NG F>BEE>NK MBMK>�  H<A>S
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@>NK =N <A>FBG >LM ` E: FeF> d<A>EE>
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LHBM E: ?HKF> =N <A>FBG => <HNK;NK>
HN E: IHLBMBHG =>L GXN=L M>KFBG:NQ�
): =>KGBcK> <:L> ` <H<A>K L> <HF

IK>G= =�>EE>
FeF> � LB OHNL LHNA:BM>S
<HNK;>K NG <A>FBG JNB >LM IENL O>K

MB<:E JN�AHKBSHGM:E �I:K >Q� NG ?Ec<A>
O>KL E> A:NM�	 <H<A>S ;B>G <>MM> <:L>	
LBGHG OHNL =d?HKF>KB>S E: E:K@>NK
IENMhM JN> E: EHG@N>NK => E: ?HKF>�

)�>??>M => <A>FBG  HNK;>K >LM NG
=> <>NQ JNB <HGOB>GG>GM ` =>L M>QM>L	
IHNK Kd:EBL>K NG> LHKM> =�>??>M =�Z :KM
=N FHM \ M:GM :IIKd<Bd I:K E>L ;NEE>

MBGL I:KHBLLB:NQ =>L :GGd>L ��  HFF>
E>L >??>ML => <A>FBG G> ?HG<MBHGG>GM
I:L =BK><M>F>GM LNK NG H;C>M M>QM>	
OHNL =>O>S =�:;HK= =d?BGBMBO>F>GM

<HGO>KMBK OHMK> M>QM> >G <A>FBG <HF

IE>Q>� )> KdLNEM:M => E�NMBEBL:MBHG =>
,;C>M � ,;C>M O>KL  A>FBG L>K: NG
>GL>F;E> => <A>FBGL BG=BOB=N>EL	 NG
I:K <:K:<McK>� +HNL LHNA:BMHGL G�:OHBK
JN�NG L>NE <A>FBG IHNK MHNM E> M>QM> �
:NLLB	 BE >LM IENL ?:<BE> =�NMBEBL>K  A>

FBG �  HF;BG>K	 JNB <HGO>KMBK: OHMK>
M>QM> >G <A>FBGL >M E>L <HF;BG>K: >G
NG L>NE <A>FBG <HFIE>Q>	 E> MHNM >G
NG> HIdK:MBHG� )> KdLNEM:M ?BG:E L>K:
NG @KHNI> =�NG L>NE H;C>M � OHNL OHN

=K>S :NLLB IKH;:;E>F>GM E> =d@KHN

I>K� ] I:KMBK => E`	 OHNL eM>L EB;K>
=�:CHNM>K E�>??>M  HNK;>K >M => =BLMHK=K>
OHMK> M>QM> <HFF> OHNL E> ?>KB>S :O><
G�BFIHKM> JN>E :NMK> <A>FBG�

 >I>G=:GM	 :O:GM => <HGO>KMBK =d?B

GBMBO>F>GM OHMK> M>QM> >G <A>FBG	
<HGLB=dK>S <>M BG<HGOdGB>GM � E: ?HKF>
G�>LM IENL =N MHNM NG H;C>M M>QM> �
:BGLB	 OHNL G> IHNKK>S IENL FH=B?B>K E>
<HGM>GN LB OHNL MKHNO>S NG> >KK>NK�
0HNO>GM NG KdLNEM:M LBFBE:BK> I>NM eMK>
H;M>GN >G =>LLBG:GM NG <A>FBG =>
<HNK;NK> LdI:Kd	 INBL >G LdE><MBHG

G:GM ` E: ?HBL OHMK> M>QM> >M E> <A>FBG
:O:GM =�NMBEBL>K 1>QM> � *>MMK> LNBO:GM
NG <A>FBG� 3HNL :NK>S I>NM
eMK> ;>LHBG
=> K>MHN<A>K <>KM:BG>L E>MMK>L IHNK
H;M>GBK E�>??>M <HKK><M �OHBK E: I:KMB> � � �	
F:BL :O>< E�:O:GM:@> JN> OHMK> M>QM>
K>LM> FH=B?B:;E>� !:GL <>MM> BF:@>	 E>
M>QM> KHN@> : dMd <HGO>KMB >G <A>FBG

INBL <HNK;d � E> FeF> M>QM> >G O>KM :
dMd IE:<d LNK NG <HIB> =N <A>FBG =>
<HNK;NK> � E> M>QM> >G ;E>N >LM <HFF>
E> O>KM	 F:BL :O>< JN>EJN>L K>MHN<A>L
F:GN>EE>L�

2G> =B??dK>G<> GHM:;E> >GMK> E>L
=>NQ :IIKH<A>L >LM JN> E�>??>M =BL

MHK= E: ?HKF> =>L E>MMK>L	 :EHKL JN> E>
M>QM>
LNK
<A>FBG F:BGMB>GM E>L ?HKF>L
=�HKB@BG>� -:K?HBL	 E�>??>M => =BLMHKLBHG
>LM OHNEN � =:GL <> <:L	 C> G> I>NQ JN>
K><HFF:G=>K => L:NO>K NG> <HIB> =>
OHMK> ?B<AB>K CNLM> :O:GM E: <HGO>KLBHG
>G <A>FBG	 :N <:L Hi OHNL :NKB>S ` R
:IIHKM>K NG> FH=B?B<:MBHG IENL M:K=�

): IKH<A:BG> ?HBL	 >G <HGMBGN:GM `
dMN=B>K E>L >??>ML => <A>FBG =�&GD

L<:I>	 GHNL BKHGL IENL EHBG JN> E: <HNK

;NK> LBFIE> =�NG <A>FBG O>KL E> @>GK>
=> =BLMHKLBHGL dE:;HKd>L JNB MK:GL?HK

F>KHGM NG LBFIE> M>QM> >G MBMK> =�:E;NF
=>L :GGd>L ��

 .?8 : NMBEBLd &GDL<:I> IHNK <Kd>K MKHBL
;:G=>L =>LLBGd>L	��� �$�)%� ! %&�$%�
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. N:G= C> G> =>LLBG> I:L =>L MKN<L
=:GL &GDL<:I>	 C�:BF> I:LL>K FHG

M>FIL EB;K> ` CHN>K => E: @NBM:K> LHEH
=:GL NG @KHNI> => KH<D IKH@K>LLB? LMRE>
:GGd>L �	 :II>Ed Z "GO>EHI> =>?HK

F:MBHG \ �=d?HKF:MBHG I:K >GO>EHII>��
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K>@BLMK>K GHMK> IK>FB>K :E;NF	 BE F�:
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IHNK E> @KHNI>� *HG IHBGM => =dI:KM	
;B>G LjK	 dM:BM E> GHF =N @KHNI> >G
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GHMK> LH<BdMd => IKH=N<MBHG I:B>K:
IHNK >F;HLL>K >G OK:B HK MHNL E>L
IKH=NBML =dKBOdL � :NM:GM <HFF>G<>K
=:GL E: =BK><MBHG O>KL E:JN>EE> GHNL
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 �>LM NG ;HG =dI:KM	 F:BL <�>LM NG
I>N IE:M� '> IHNKK:BL NMBEBL>K E�>??>M =>
<A>FBG �)-"� => <HNK;NK>	 ON =:GL

E�:KMB<E> IKd<d=>GM	 IHNK :IIEBJN>K NG>
Ed@cK> <HNK;NK> ` MHNM E> EH@H	 F:BL E>
LMRE> KH<D IKH@K>LLB? =>L :GGd>L �
=>F:G=> JN>EJN> <AHL> => IENL =d

<:=>GM� 2G I:K<HNKL K:IB=> => E: EBLM>
=>L )-" KdOcE>	 <HgG<B=>G<> LNLI><M>	
NG >??>M => <A>FBG :II>Ed Z =d?HKF:

MBHG I:K >GO>EHII> \ � BE L>F;E> dOB=>GM
=> E�>LL:R>K� �IKcL <HGO>KLBHG =N M>QM>
>G <A>FBG � 1/)
( INBL =d@KHNI>K�	
E�:II>E => )-" F�: FBL ?:<> ` E�BGM>K

?:<> NMBEBL:M>NK => E: ;HfM> => =B:EH@N>
^=BMBHG =>L >??>ML => <A>FBG�

0:NM:GM	 IHNK E�BGLM:GM	 E>L =>NQ
<:L>L ` <H<A>K	 <> JNB >LM BFFd=B:

M>F>GM OBLB;E>	 <�>LM L: K>LL>F;E:G<>
:O>< E>L JN:MK> I:KMB>L => E�BGM>K?:<>
NMBEBL:M>NK =N )-" => <HNK;NK>� )>L
JN:MK> EB@G>L <HKK>LIHG=>GM :NQ JN:MK>
<hMdL => E: ;HfM> >G@EH;:GM> =N <A>

FBG � I:K =d?:NM	 GHNL :OHGL =>L <A>

FBGL =KHBML AHKBSHGM:NQ >M O>KMB<:NQ	
F:BL >G NMBEBL:GM E>L ;HNMHGL <HFF>
IHNK E> )-" => <HNK;NK>	 GHNL IHN

OHGL =d?HKF>K <A:JN> <hMd LNBO:GM
NG <A>FBG => <HNK;NK>� /dLNEM:M � <�>LM
<HFF> LB GHMK> <A>FBG LJN>E>MM> dM:BM
BFIKBFd LNK NG> IE:JN> => <:HNM

<AHN< =HGM E>L ;HK=L :NK:B>GM dMd
dMBKdL	 <> JNB =BLMHK= L: ?HKF>� -:K
>Q>FIE>	 NG <EB< LNK E> ;HNMHG Z ^=BM>K
LNK E: SHG> => MK:O:BE \ IHNK E> <A>FBG
=> <HNK;NK> =N ;:L F> I>KF>M NG>
FH=B?B<:MBHG K:IB=> =N EH@H >G JN>E

JN> <AHL> => IENL :=:IMd ` E: <HN

O>KMNK> =�NG :E;NF�

 HFF> OHNL IHNO>S E> OHBK	 E>
<A>FBG >G <HNKL => FH=B?B<:MBHG >LM

:??B<Ad >G O>KM� +HM>S :NLLB JN> E>L
=d?HKF:MBHGL L�dMBK>GM LNK MHNM> E:
A:NM>NK =N <A>FBG LJN>E>MM>	 FeF>
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@K:GNE:KBMd IENL ?BG> 
 M>E JN> E> F:BG

MB>G AHKBSHGM:E =N LHFF>M =N M>QM> 
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.N> MKHBL =>L JN:MK> <A>FBGL =>
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OHNL eM>L >G d=BMBHG LNK E: SHG> =>
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<A>FBG	 E> IKH;EcF> G�>LM I:L MKcL
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EB>K MHNL	 F:BL <>E: LB@GB?B> :N FHBGL
JN> OHNL IHNO>S @:K=>K NG XBE LNK E>L
JN:MK> <A>FBGL >G FeF> M>FIL	 >M
FeF> LdE><MBHGG>K >GL>F;E> =>L
GXN=L => IENL =�NG <A>FBG IHNK E>L
;HN@>K ` E�NGBLLHG� 2G> ?HBL OHMK>
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E�HI:<BMd =>L <A>FBGL `  IHNK E>L K>G

=K> BGOBLB;E>L�

2G> <AHL> ` LNKO>BEE>K :O>< <> )-"	
<�>LM E: =BK><MBHG =>L <A>FBGL� 0B OHL
<A>FBGL G> <HKK>LIHG=>GM I:L ` E:

=BK><MBHG :MM>G=N> I:K E�>??>M	 OHNL
IHNO>S ?:<BE>F>GM OHNL K>MKHNO>K :O><
NG KdLNEM:M <HFF> <>ENB
<B �<HEHGG>
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=�NMBEBL>K  A>FBG � &GO>KL>K IHNK <A:G

@>K E�HK=K> =>L GXN=L => OHL <A>FBGL	
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IHNK :<MBO>K HN =dL:<MBO>K E�>??>M LNK
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