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!=NCK @A ATA?Q_^K "ENECA A ?KJOANR= KO RAb?QHKO @= BNKP= @= �@IEJEOPN=_^K .f>HE?=� ?KJ@QVEJ@K�KO A KLAN=J@K�KO AI LNKCN=I=O @APANIEJ=@KO @A

=?KN@K ?KI =O JKNI=O @A PN]JOEPK A OACQN=J_= @K PN=>=HDK A =O EJOPNQ_eAO NA?A>E@=O� L=N= ABAPQ=N K PN=JOLKNPA @A LAOOK=O A @K?QIAJPKO A I=PANE=EO�

@ENECEN RAb?QHKO =QPKIKPKNAO� ?KJ@QVEJ@K�K AI PN=FAPK @APANIEJ=@K� @A =?KN@K ?KI =O NACN=O @A PN]JOEPK A EJOPNQ_eAO NA?A>E@=O� L=N= ABAPQ=N K PN=JOLKNPA

@A L=OO=CAENKO� ?=NC=O� IAN?=@KNE=O A =JEI=EO� EJOLA?EKJ=N KO RAb?QHKO =QPKIKPKNAO� RANEBE?=J@K KO JbRAEO @A ?KI>QOPbRAH� cHAK� [CQ=� AOP=@K @A BQJ?E�

KJ=IAJPK A @KO LJAQO� L=N= LNKRE@AJ?E=N K =>=OPA?EIAJPK A NAL=NKO JA?AOO[NEKO� AT=IEJ=N =O KN@AJO @A OANRE_K� RANEBE?=J@K K EPEJAN[NEK = OAN OACQE@K�

KO DKN[NEKO� KO JfIANKO @A RE=CAJO A KQPN=O EJOPNQ_eAO� L=N= LNKCN=I=N = OQ= P=NAB=� VAH=N LAHK >KI =J@=IAJPK @K PN=JOLKNPA� =@KP=J@K =O IA@E@=O

?=>bRAEO J= LNARAJ_^K KQ OKHQ_^K @A MQ=HMQAN =JKI=HE=� #BAPQ= =JKP=_eAO @A RE=CAJO NA=HEV=@=O� LAOOK=O PN=JOLKNP=@=O� MQEHKIAPN=CAI NK@=@=� EPEJA�

N[NEKO A KQPN=O K?KNNaJ?E=O� OACQEJ@K JKNI=O AOP=>AHA?E@=O� .K@AN[ OAN @AOECJ=@K = NA=HEV=_^K @=O =PERE@=@AO NAH=PER=O =K ?=NCK IA@E=JPA ?QILNEIAJPK

@A NKP=O A DKN[NEKO @EBANAJ?E=@KO� C=N=JPEN = OACQN=J_= @KO OANRE_KO LNAOP=@KO =KO PN=JOAQJPAO A RAb?QHKO� LNKRE@AJ?E=N KO OANRE_KO @A I=JQPAJ_^K�

?KIQJE?=J@K B=HD=O� OKHE?EP=J@K NAL=NKO� L=N= =OOACQN=N OAQ LANBAEPK AOP=@K� NA?KHDAN K RAb?QHK =LcO = FKNJ=@= @A PN=>=HDK� ?KJ@QVEJ@K�K \ C=N=CAI

#BAPQ=N NAL=NKO @A AIANCaJ?E=� PNK?=N LJAQO A I=JPAN K >KI BQJ?EKJ=IAJPK @KO RAb?QHKO #OLA?E=HEV=N�OA J= ?KJ@Q_^K @A QI @APANIEJ=@K PELK @A

RAb?QHK =QPKIKPKN� 8AH=N LAHK OAQ I=PANE=H @A PN=>=HDK A LAHK L=PNEIdJEK Lf>HE?K� @AOAILAJD=N =PERE@=@AO ?KNNAH=P=O ATA?QP=N KQPN=O P=NAB=O =BEJO !QI�

LNEN KO PN=>=HDKO ?KI �OOE@QE@=@A� @EO?ELHEJ=� LNK@QPERE@=@A� NAOLKJO=>EHE@=@A� MQ=HE@=@A @A PN=>=HDK� ?KKLAN=_^K� OK?E=>EHE@=@A� =QPK@AOAJRKHREIAJPK�

EJE?E=PER=��KNC=JEV=_^K��LAN?AL_^K��`PE?=�LNKBEOOEKJ=H

�$"+1"��!*&+&01/�1&3,

#TA?QP= P=NAB=O @A J=PQNAV= ?KILHAT= A >QNK?N[PE?=� MQA ATECAI EJE?E=PER= LNcLNE= L=N= = PKI=@= @A @A?EOeAO� ?KI EJBKNI=_eAO @A ?=N[PAN OECEHKOK�

?QF= @ERQHC=_^K PN=N[ LNAFQbVKO \ �@IEJEOPN=_^K .f>HE?= +QJE?EL=H� MQ=J@K J^K K>OANR=@= =O NACN=O @= *%." -NEAJP=N KO OANRE@KNAO MQ=JPK \O JKNI=O

@EO?ELHEJ=NAO A =O NKPEJ=O @A BQJ?EKJ=IAJPK @K OAPKN� +=JPAN KNC=JEV=@KO A =PQ=HEV=@KO KO =NMQERKO A OAQO ?KJPNKHAO� #TA?QP=N =PERE@=@AO LANPEJAJPAO =

MQ=HMQAN =@IEJEOPN=PER=� !=@=OPN=N� KNC=JEV=N� =NMQER=N� ?KJOQHP=N� AH=>KN=N A @ECEP=N� ?KJPNKH=N A ?KNNECEN LH=JEHD=O� PATPKO� ?KNNAOLKJ@aJ?E=O� NAH=PcNEKO A

KQPNKO @K?QIAJPKO� 0A?A>AN A @=N AJ?=IEJD=IAJPK \O NA?H=I=_eAO� -NC=JEV=N A ?KJBA??EKJ=N MQ=@NKO @A =REOKO� 0AH=?EKJ=N A ?KJPNKH=N >AJO L=PNEIK�

JE=EO� �?KIL=JD=N NAQJEeAO @A PN=>=HDK� 8AH=N LAH= CQ=N@= A ?KJOANR=_^K @KO AMQEL=IAJPKO A I=PANE=EO QPEHEV=@KO� ATA?QP=N KQPN=O P=NAB=O @A IAOI=

J=PQNAV= KQ JbRAH @A ?KILHATE@=@A� =OOK?E=@=O =K OAQ =I>EAJPA KNC=JEV=?EKJ=H� "ENECEN RAb?QHKO HARAO� IA@E=JPA =QPKNEV=_^K LN`RE=� MQ=J@K JA?AOO[NEK

=K ATAN?b?EK @=O @AI=EO =PERE@=@AO +=JPaI KNC=JEV=@KO� HEILKO A ?KJOANR=@KO KO I=PANE=EO� I[MQEJ=O� AMQEL=IAJPKO A HK?=H @A PN=>=HDK� MQA AOP^K

OK> OQ= NAOLKJO=>EHE@=@A #BAPQ=N ?KJP=PKO ?KI LAOOK=O @A KQPN=O 1A?NAP=NE=O A @A BKN= @= 'JOPEPQE_^K L=N= NABANAJ@=N A KLAN=?EKJ=HEV=N LNKCN=I=O A

=CAJ@=O� LNAOP=N EJBKNI=_eAO NKPEJAEN=O OK>NA K ?KJPAf@K @= HACEOH=_^K A OQ=O EILHE?=_eAO� .=NPE?EL=N @A LNKFAPKO� ?=IL=JD=O A =PERE@=@AO LNKIKRE@=O

LAH=�=@IEJEOPN=_^K��!KH=>KN=N�J=�NA=HEV=_^K�@K�EJRAJP[NEK�@A�=?ANRK�A�>AJO�L=PNEIKJE=EO

�25&)&�/�!"� ,+02)1|/&,�!"+1x/&,

- �QTEHE=N AI 1=f@A  Q?=H ` NAOLKJO[RAH LKN KNC=JEV=N K =I>EAJPA @A PN=>=HDK� =QTEHE=N KO K@KJPcHKCKO AI ?KJOQHP=O A LNK?A@EIAJPKO� B=VAN K =?KHDE�

IAJPK @KO L=?EAJPAO� NA=HEV=N =_eAO @A LNKIK_^K @A O=f@A� I=JELQH=N I=PANE=EO K@KJPKHcCE?KO� AJPNA KQPN=O 1K> = OQLANREO^K @K K@KJPcHKCK� NA=HEV=N

LNK?A@EIAJPKO LNARAJPERKO EJ@ERE@Q=EO KQ ?KHAPERKO� JKO QOQ[NEKO L=N= K =PAJ@EIAJPK ?HbJE?K� ?KIK AO?KR=_^K OQLANREOEKJ=@=� ARE@AJ?E=_^K @A LH=?=

>=?PANE=J=� =LHE?=_^K PcLE?= @A BHfKN� AJPNA KQPNKO� 0A?A>AN� NACEOPN=N A AJ?=IEJD=N L=?EAJPAO L=N= =PAJ@EIAJPK K@KJPKHcCE?K� LNAAJ?DAN A =JKP=N BE?D=O

?HbJE?=O ?KI @=@KO EJ@ERE@Q=EO @KO L=?EAJPAO� >AI ?KIK >KHAPEJO @A EJBKNI=_eAO K@KJPKHcCE?=O� EJBKNI=N KO DKN[NEKO @A =PAJ@EIAJPK A =CAJ@=N ?KJ�

OQHP=O� LAOOK=HIAJPA KQ LKN PAHABKJA� ?KJPNKH=N BE?D[NEK A =NMQERK @A @K?QIAJPKO NAH=PERKO =K DEOPcNE?K @KO L=?EAJPAO� KNC=JEV=J@K�KO A I=JPAJ@K�KO

=PQ=HEV=@KO� 0A=HEV=N LNK?A@EIAJPKO NARANObRAEO AI =PERE@=@AO NAOP=QN=@KN=O� OK> OQLANREO^K @K LNKBEOOEKJ=H @A K@KJPKHKCE=� !QE@=N @= I=JQPAJ_^K A

?KJOANR=_^K @KO AMQEL=IAJPKO K@KJPKHcCE?KO A @AOAILAJD=N KQPN=O =PNE>QE_eAO MQA� LKN OQ=O ?=N=?PANbOPE?=O� OA EJ?HQ=I J= OQ= AOBAN= @A ?KILAPaJ�

?E=��L=NPE?EL=N�@=O�?=L=?EP=_eAO�A�@KO�ARAJPKO�NA=HEV=@KO�LAH=�=@IEJEOPN=_^K�OAILNA�MQA�OKHE?EP=@K�#TA?QP=N�KQPN=O�P=NAB=O�=BEJO

�)*,5�/&#"

���@A�"AVAI>NK�@A������j�(KNJ=H�-BE?E=H�#HAPNdJE?K�@KO�+QJE?bLEKO�@K�#OP=@K�@A�+=PK�%NKOOK�j��,-�6'6�W�,h�����

@E=NEKIQJE?EL=HKNC�IP�=II�j�SSS=IIKNC>N ��� �OOEJ=@K�"ECEP=HIAJPA



4ANEBE?=N = LKOE_^K @K AOPKMQA� AT=IEJ=J@K LANEK@E?=IAJPA K RKHQIA @A IAN?=@KNE=O� ?=H?QH=J@K =O JA?AOOE@=@AO BQPQN=O� = BEI @A LNAL=N=N LA@E@KO

@A NALKOE_^K� !KJPNKH=N K NA?A>EIAJPK @K I=PANE=H ?KILN=@K� ?KJBNKJP=J@K =O JKP=O @A LA@E@KO A =O AOLA?EBE?=_eAO ?KI K I=PANE=H AJPNACQA� = BEI @A

=OOACQN=N OQ= LANBAEP= ?KNNAOLKJ@aJ?E= \O JA?AOOE@=@AO @= .NABAEPQN=� -NC=JEV=N K =NI=VAJ=IAJPK @KO I=PANE=EO� E@AJPEBE?=J@K�KO A @APANIEJ=J@K OQ=

=?KIK@=_^K @A BKNI= PA?JE?=IAJPA =@AMQ=@=� = BEI @A C=N=JPEN = AOPK?=CAI N=?EKJ=H A KN@AJ=@= @KO I=PANE=EO� 8AH=N LAH= ?KJOANR=_^K @K I=PANE=H

AOPK?=@K� LNKRE@AJ?E=J@K =O ?KJ@E_eAO JA?AOO[NE=O L=N= AREP=N @APANEKN=IAJPK A LAN@=� #BAPQ=N K NACEOPNK @KO I=PANE=EO AI CQ=N@= JK =HIKT=NEB=@K A

@=O =PERE@=@AO NA=HEV=@=O� H=J_=J@K KO @=@KO AI OEOPAI= @A ?KJPNKHA =LNKLNE=@K� = BEI @A B=?EHEP=N ?KJOQHP=O A AH=>KN=_^K @KO EJRAJP[NEKO� $=VAN K HA�

R=JP=IAJPK @KO I=PANE=EO AOPK?=@KO KQ AI IKREIAJPK� RANEBE?=J@K LANEK@E?=IAJPA KO NACEOPNKO A KQPNKO @=@KO LANPEJAJPAO = BEI @A I=JPAN =PQ=HEV=@KO

KO�?KJPNKHAO�@A�I=PANE=EO��#TA?QP=N�KQPN=O�=PNE>QE_eAO�=BEJO

�1"+!"+1"�!"�#�/*x &�

-NC=JEV=N = AOPK?=CAI @KO I=PANE=EO� @A BKNI= = LNAOANR=N = OQ= EJPACNE@=@A BbOE?= A ?KJ@E_eAO @A QOK� @A =?KN@K ?KI =O ?=N=?PANbOPE?=O @A ?=@=

I=PANE=H� >AI ?KIK L=N= B=?EHEP=N = OQ= HK?=HEV=_^K A I=JQOAEK� +=JPAN ?KJPNKHAO @KO AOPKMQAO� =PN=R`O @A NACEOPNKO =LNKLNE=@KO� ?KJPNKH=J@K PK@=O =O

AJPN=@=O A O=b@=O� REO=J@K = B=?EHEP=N = NALKOE_^K A AH=>KN=_^K @KO EJRAJP[NEKO� 1KHE?EP=N NALKOE_^K @KO I=PANE=EO� ?KJBKNIA JA?AOO[NEK� @A =?KN@K ?KI

=O JKNI=O @A I=JQPAJ_^K @A JbRAEO IbJEIKO @A AOPKMQA� #H=>KN=N EJRAJP[NEK IAJO=H� REO=J@K = ?KIL=N=_^K ?KI KO @=@KO @KO NACEOPNKO� 1AL=N=N I=�

PANE=EO L=N= @ARKHQ_^K� AJ?=IEJD=J@K = @K?QIAJP=_^K L=N= KO LNK?A@EIAJPKO JA?AOO[NEKO� �PAJ@AN =O OKHE?EP=_eAO @KO QOQ[NEKO� BKNJA?AJ@K AI PAILK

D[>EH KO I=PANE=EO A LA_=O OKHE?EP=@=O� !KJPNKH=N KO JbRAEO @A AOPKMQAO� OKHE?EP=J@K = ?KILN= @KO I=PANE=EO JA?AOO[NEKO L=N= NALKOE_^K� ?KJBKNIA LKHbPE?=

KQ LNK?A@EIAJPKO AOP=>AHA?E@KO L=N= ?=@= EPAI� 1QLANREOEKJ=N = AH=>KN=_^K @K EJRAJP[NEK IAJO=H� REO=J@K K =FQOPA @A @ERANCaJ?E=O ?KI KO NACEOPNKO

?KJP[>AEO��0A=HEV=N�@AI=EO�=PERE@=@AO�EJANAJPAO�=K�?=NCK

#&0 �)�0�+&1x/&,

!KILNAAJ@A = =PNE>QE_^K @A BEO?=HEV=_^K O=JEP[NE= AI AOP=>AHA?EIAJPKO @A EJPANAOOA @= BEO?=HEV=_^K� @AOAJRKHRAN =PERE@=@AO @A ATA?QP=N LNK?A@EIAJPKO

BEO?=EO MQA OA @AOPEJ=I = KNEAJP=N KO OANRE_KO @A LNKBEH=TE= A LKHE?E=IAJPK O=JEP[NEK� ?KKN@AJ=J@K KQ ATA?QP=J@K PN=>=HDKO @A EJOLA_^K =KO AOP=>AHA�

?EIAJPKO HEC=@KO = EJ@fOPNE= A ?KIAN?E=HEV=_^K @A LNK@QPKO =HEIAJPb?EKO� = EIcRAEO NA?`I � ?KJOPNQb@KO KQ NABKNI=@KO� L=N= LNKPACAN = O=f@A @= ?KHA�

PERE@=@A� ?KJPNKH=N� I=JEBAOP=N JKO .NK?AOOKO �@IEJEOPN=PERKO @A OQ= ?KILAPaJ?E=� AH=>KN=N� ATA?QP=N� IKJEPKN=N A =R=HE=N KO LNKFAPKO A LNKCN=I=O @A

BEO?=HEV=_^K AI OQ= [NA= @A =PQ=_^K A KO @A ?KJPNKHA @= OEPQ=_^K ?=@=OPN=H KQ A?KJdIE?K�BEO?=H� B=?EHEP=J@K = =LHE?=_^K @KO I`PK@KO @A CANAJ?E=IAJPK

@=O @ENAPNEVAO A @= NKPEJ=� EJOLA?EKJ=N =I>EAJPAO A AOP=>AHA?EIAJPKO @A =HEIAJP=_^K Lf>HE?=� RANEBE?=J@K K ?QILNEIAJPK @=O JKNI=O @A DECEAJA O=JEP[NE=

?KJPE@= J= HACEOH=_^K AI RECKN� LNK?A@AN \ BEO?=HEV=_^K @KO AOP=>AHA?EIAJPKO @A RAJ@= @A CaJANKO =HEIAJPb?EKO� RANEBE?=J@K =O ?KJ@E_eAO O=JEP[NE=O @KO

OAQO EJPANEKNAO� HEILAV= @KO AMQEL=IAJPKO NABNECAN=_^K @KO =I>EAJPAO� OQLNEIAJPK @A [CQ=� EJOP=H=_eAO O=JEP[NE=O A ?KJ@E_eAO @A =OOAEK A O=f@A @KO

MQA I=JELQH=I KO =HEIAJPKO� L=N= =OOACQN=N =O ?KJ@E_eAO JA?AOO[NE=O \ LNK@Q_^K A @EOPNE>QE_^K @A =HEIAJPKO O=@EKO A @A >K= MQ=HE@=@A� LNKRE@AJ?E=N

= EJPAN@E_^K @A HK?=EO ?KI LNAOAJ_= @A =JEI=EO� MQA AOPAF=I EJOP=H=@KO AI @AO=?KN@K ?KI =O JKNI=O IQJE?EL=EO� KNEAJP=N K ?KI`N?EK A = EJ@fOPNE=

MQ=JPK \O JKNI=O @A DECEAJA O=JEP[NE= A @K PN=>=HD=@KN� =PAJ@AN =KO LA@E@KO @A REOPKNE=O OKHE?EP=@KO LAH= LKLQH=_^K� RANEBE?=J@K =O ?KJ@E_eAO A = ATEO�

PaJ?E= @A ?NE=_eAO ?H=J@AOPEJ=O @A =JEI=EO� HKPAO OQFKO� AOCKPK OAI PN=P=IAJPK KQ ?=J=HEV=_^K EJ=@AMQ=@=� @AJPNA KQPN=O� L=N= =LHE?=_^K @=O JKNI=O A

LAJ=HE@=@AO�LNAREOP=O�AI�HACEOH=_^K�LNcLNE=��MQ=J@K�BKN�K�?=OK��L=NPE?EL=N�@A�?=IL=JD=O�@A�?KJPNKHA�@A�RAPKNAO��R=?EJ=_^K

=JPENN[>E?= @AJPNA KQPN=O� BKNIQH=N� LH=JAF=N A IKJEPKN=N = EILHAIAJP=_^K @A LKHbPE?=O Lf>HE?=O @A BEO?=HEV=_^K O=JEP[NE=� LNKIKRAN PN=>=HDKO A@Q?=PERKO

FQJPK = ?KIQJE@=@A� P=EO ?KIK� L=HAOPN=O� @EOPNE>QE_^K @A BKH@AN A ?=NP=VAO� AH=>KN=N NAH=PcNEKO @A EJOLA_^K NA=HEV=@KO� VAH=N LAHK L=PNEIdJEK OK> OQ=

NAOLKJO=>EHE@=@A A LAH= OACQN=J_= EJ@ERE@Q=H A ?KHAPER=� QPEHEV=J@K AMQEL=IAJPKO @A LNKPA_^K =LNKLNE=@KO� MQ=J@K @= ATA?Q_^K @KO OANRE_KO� L=NPE?EL=N

@A�LNKCN=I=�@A�PNAEJ=IAJPK��MQ=J@K�?KJRK?=@K��ATA?QP=N�KQPN=O�P=NAB=O�?KNNAH=P=O�?KIL=PbRAEO�?KI�=�J=PQNAV=�@K�?=NCK

1X +& ,�"*�/�!&,),$&�

OAHA?EKJ=N KO BEHIAO = OANAI QPEHEV=@KO� @A =?KN@K ?KI K PELK @A N=@EKHKCE= NAMQEOEP=@= LAHK I`@E?K� LKOE?EKJ=N K L=?EAJPA =@AMQ=@=IAJPA� IA@EJ@K =O

@EOP]J?E=O L=N= BK?=HEV=_^K @= [NA= = OAN N=@EKCN=B=@=� = BEI @A =OOACQN=N = >K= MQ=HE@=@A @=O ?D=L=O� KLAN=N AMQEL=IAJPKO @A N=EKO�6� =?EKJ=J@K

KO @EOLKOEPERKO =LNKLNE=@KO� L=N= N=@EKCN=B=N = [NA= @APANIEJ=@=� KLAN=N I[MQEJ= NARAH=@KN=� LNAL=N=J@K A QPEHEV=J@K LNK@QPKO MQbIE?KO =@AMQ=@KO�

L=N= NARAH=N� BET=N A OA?=N =O ?D=L=O N=@EKCN[BE?=O� AJ?=IEJD=N = N=@EKCN=BE=� F[ NARAH=@=� =K I`@E?K NAOLKJO[RAH� ABAPQ=J@K =O =JKP=_eAO A KO NACEOPNKO

JA?AOO[NEKO� ?KJPNKH=N K AOPKMQA @A BEHIAO A @AI=EO I=PANE=EO @A QOK JK OAPKN� RANEBE?=J@K A NACEOPN=J@K K ?KJOQIK� L=N= OKHE?EP=N NALKOE_^K� MQ=J@K

JA?AOO[NEK� KNEAJP=N A OQLANREOEKJ=N OAQO =QTEHE=NAO� = BEI @A C=N=JPEN = ?KNNAP= ATA?Q_^K @KO PN=>=HDKO� VAH=N LAH= ?KJOANR=_^K @KO AMQEL=IAJPKO MQA

QPEHEV=��ATA?QP=N�KQPN=O�=PNE>QE_eAO�=BEJO

,23&!,/

0AOLKJO=>EHE@=@A�@=@KO ?KJBE@AJ?E=EO� ATA?QP= P=NAB=O @A J=PQNAV= ?KILHAT= A >QNK?N[PE?=� MQA ATECAI EJE?E=PER= LNcLNE= L=N= = PKI=@= @A @A?EOeAO

*E@= ?KI EJBKNI=_eAO @A ?=N[PAN OECEHKOK� ?QF= @ERQHC=_^K PN=N[ LNAFQbVKO \ �@IEJEOPN=_^K .f>HE?= +QJE?EL=H� MQ=J@K J^K K>OANR=@= =O NACN=O @= *%."�

0A?A>AN A AJ?=IEJD=N ?KJOQHP=O� ?NbPE?=O� @AJfJ?E=O� AHKCEKO� NA?H=I=_eAO� OKHE?EP=_eAO� OQCAOPeAO KQ @AI=EO I=JEBAOP=_eAO MQA HDA BKNAI @ENECE@=O

NABANAJPAO \O =PERE@=@AO A OANRE@KNAO @K +QJE?bLEK� =?KIL=JD=N =O LNKRE@aJ?E=O =@KP=@=O LAHKO OAPKNAO ?KILAPAJPAO� C=N=JPEJ@K K @ENAEPK @A NAOKHQ�

PERE@=@A A I=JPAJ@K K�O� EJPANAOO=@K�O� EJBKNI=@K�O� @K PN]IEPA @KO LNK?AOOKO� LNKIKRAN A @ERQHC=N =O =_eAO� REO=J@K \ IAHDKN ?KJOA?Q_^K @A OAQO

K>FAPERKO� NAFAEP=N A @APANIEJ=N K =NMQER=IAJPK @A I=JEBAOP=_eAO ?KJOE@AN=@=O EILNK?A@AJPAO� LNKIKRAN =O JA?AOO[NE=O @EHECaJ?E=O� REO=J@K =K AO?H=�

NA?EIAJPK @=O MQAOPeAO AI =J[HEOA� =PAJ@AN K NAMQEOEP=JPA OAILNA ?KI ?KNPAOE= A NAOLAEPK� OAI @EO?NEIEJ=_^K KQ LN`�FQHC=IAJPK� KBANA?AJ@K� HDA QI=

NAOLKOP= K>FAPER= \ MQAOP^K =LNAOAJP=@=� =CEN ?KI EJPACNE@=@A� PN=JOL=NaJ?E=� EIL=N?E=HE@=@A A FQOPE_=� VAH=J@K LAHKO LNEJ?bLEKO @= `PE?=� IKN=HE@=@A�

HAC=HE@=@A� EILAOOK=HE@=@A A ABE?EaJ?E= Lf>HE?=� NAOCQ=N@=N K OECEHK @=O EJBKNI=_eAO� LNKIKRAN = @ERQHC=_^K @K OANRE_K @A -QRE@KNE= @K +QJE?bLEK� ATA�

?QP=N�@AI=EO�=PERE@=@AO�?KNNAH=P=O
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#O?NEPQN=_^K� =NMQERK� LNKPK?KHK� AOP=PbOPE?=� =P=O� PN=JOBANaJ?E=O AO?KH=NAO� >KHAPEJO� NAH=PcNEKO NAH=PERKO =K BQJ?EKJ=IAJPK @=O OA?NAP=NE=O AO?KH=NAO� =O�

OEOPaJ?E= A�KQ =@IEJEOPN=_^K @KO OANRE_KO @A =HIKT=NEB=@K� @KO OANRE_KO @A LH=JAF=IAJPK A KN_=IAJP[NEKO� @KO OANRE_KO BEJ=J?AENKO� @KO OANRE_KO @A

I=JQPAJ_^K A ?KJPNKHA @= EJBN=AOPNQPQN=� @KO OANRE_KO @A I=JQPAJ_^K� CQ=N@= A ?KJPNKHA @KO I=PANE=EO A AMQEL=IAJPKO L=N= = LN[PE?= @A AOLKNPAO J=O

QJE@=@AO�AO?KH=NAO�A�KQPNKO

���@A�"AVAI>NK�@A������j�(KNJ=H�-BE?E=H�#HAPNdJE?K�@KO�+QJE?bLEKO�@K�#OP=@K�@A�+=PK�%NKOOK�j��,-�6'6�W�,h�����

@E=NEKIQJE?EL=HKNC�IP�=II�j�SSS=IIKNC>N ��� �OOEJ=@K�"ECEP=HIAJPA
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�QTEHE=N K .NKBAOOKN AI O=H=� ?QF=O LNEJ?EL=EO =PERE@=@AO O^K� =?KIL=JD=N KO =HQJKO J=O OQ=O =PERE@=@AO� L=NPE?EL=N @= AH=>KN=_^K @KO LNKFAPKO A LNKLKO�

P=O A@Q?=?EKJ=EO� QPEHEV=N NA?QNOKO A IAPK@KHKCE=O @EOLKJbRAEO L=N= =PEJCEN KO K>FAPERKO A@Q?=?EKJ=EO� =?KIL=JD=N A KNEAJP=N J= =HEIAJP=_^K @=O ?NE=J_=O

A VAH=N LAH= OQ= MQ=HE@=@A� ATA?QP=N =PERE@=@AO @A KNEAJP=_^K EJB=JPEH� ATA?QP=N =PERE@=@AO @E[NE=O @A NA?NA=_^K ?KI =O ?NE=J_=O A PN=>=HDKO A@Q?=?EKJ=EO

@A =NPAO� KNEAJP=N A =QTEHE=N =O ?NE=J_=O JK MQA OA NABANA \ DECEAJA LAOOK=H� RECE=N A I=JPAN >K= ?KJRERaJ?E= @=O ?NE=J_=O OK> OQ= NAOLKJO=>EHE@=@A�

=QTEHE=N = ?NE=J_= = @AOAJRKHRAN = ?KKN@AJ=_^K IKPKN= HAR=J@K�= =P` OQ= EJ@ALAJ@aJ?E= L=N= NA=HEV=N P=NAB=O OEILHAO @A =?KN@K ?KI = B=ET= AP[NE=�

?KIQJE?=N = OAQO L=NAO =O K?KNNaJ?E=O @K @E=� MQ=HMQAN EJ?E@AJPA KQ @EBE?QH@=@AO K?KNNE@=O� EJ?AJPER=N = =QPKJKIE= @=O ?NE=J_=O� AJOEJ=N = ?NE=J_= =

?KJRERAN ?KI =O KQPN=O A ?KI K =I>EAJPA� =QTEHE=N JK @AOAJRKHREIAJPK @A OQ= ?QNEKOE@=@A� EI=CEJ=_^K A ?=L=?E@=@A @A ATLNAOO^K� LH=JAF=N =O =QH=O

FQJP=IAJPA�?KI�KO�LNKBAOOKNAO�@QN=JPA�=O�DKN=O�=PERE@=@AO
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#J?=IEJD=N K ?KJPNKHA @=O LNAO?NE_eAO A ?DA?=CAI @A DKN[NEKO =LcO = =@IEJEOPN=_^K @A IA@E?=IAJPKO KQ LNK?A@EIAJPKO @A AJBANI=CAI� AJ?=IEJD=N

KO L=?EAJPAO \ QJE@=@A KQ >HK?K @A EJPANJ=_^K� =LcO KO LNK?A@EIAJPKO JA?AOO[NEKO� NA=HEV=N =O =_eAO @A LN`�?KJOQHP= A LcO�?KJOQHP=� @A =?KN@K ?KI

K LNKCN=I= A OQ>LNKCN=I=� ?KI I=EKN ?KJDA?EIAJPK MQ=JPK =O ?=QO=O @=O L=PKHKCE=O IAJ?EKJ=@=O A IA@E?=IAJPKO =@IEJEOPN=@KO� LK@AJ@K ATLHKN[�

H=O� AO?H=NA?AJ@K KO ABAEPK ?KH=PAN=EO A CAN=EO� OK> OQLANREO^K @ENAP= @K AJBANIAENK� =LHE?=N� @A =?KN@K ?KI = LNAO?NE_^K I`@E?=� EJFA_eAO� R=?EJ=O�

RAJc?HEOA A =@IEJEOPN=_^K @A OKHQ_eAO L=NAJP=EO� ABAPQ=N = ?DA?=CAI� =LcO = NA=HEV=_^K @A =_^K @A AJBANI=CAI� AILNAC=J@K P`?JE?=O A EJOPNQIAJPKO

=LNKLNE=@KO� RANEBE?=J@K PAILAN=PQN=� LNAOO^K =NPANE=H� LQHO=_^K A NAOLEN=_^K� K>A@A?AJ@K DKN[NEK LNAAOP=>AHA?E@K� =QTEHE=N J= NA=HEV=_^K� OK> OQLANRE�

O^K @K AJBANIAENK� ?QN=PERKO OEILHAO ?KI @NAJK A OKJ@=� NAPEN=@= @A LKJPKO� =OLEN=_^K A OA?NA_^K KNKB=NbJCA=� @A PN=MQAKPKIE= A AJPQ>=_^K� =QTEHE=N

JK LNAL=NK A I=JQOAEK @A I=PANE=H L=N= ?ENQNCE=� ?KI PK@= = =OOALOE= JA?AOO[NE=� =QTEHE=N K I`@E?K JK MQA OA NABANA = LNK?A@EIAJPKO @A AJBANI=�

CAI� L=N=?AJPAOA =>@KIEJ=H� @E[HEOA LANEPKJE=H A DAIK@E[HEOA� =QTEHE=N J= =LHE?=_^K @A P`?JE?=O =@AMQ=@=O� JK I=JQOAEK @A L=?EAJPAO ?KI IKH`OPE=O

EJBA?PK?KJP=CEKO=O� =QTEHE=N J= =OOEOPaJ?E= @A AJBANI=CAI \ CAOP=JPAO� JK LANbK@K LN`�J=P=H� \ L=NPQNEAJPA A LQANL`NEK� =QTEHE=N J= =LHE?=_^K @A PK@=O A

MQ=EOMQAN P`?JE?=O @A LNEIAENKO OK?KNNKO� OK> OQLANREO^K @K I`@E?K KQ AJBANIAENK� =QTEHE=N J=O P=NAB=O @K ?EN?QH=JPA @A O=H= AI ?AJPNK ?ENfNCE?K� =Q�

TEHE=N J= =OOEOPaJ?E= @A AJBANI=CAI JK LANbK@K LN` A LcO KLAN=PcNEK� =QTEHE=N JK LNAL=NK LOE?KHcCE?K @K L=?EAJPA L=N= KO I=EO @ERANOKO LNK?A@EIAJPKO

NA=HEV=@KO @AJPNK @= QJE@=@A DKOLEP=H=N� =QTEHE=N JK LNAL=NK A HEILAV= @= QJE@=@A A @K L=?EAJPA� NA=HEV=N @AJPNK @KO LNEJ?bLEKO A P`?JE?=O =@AMQ=@=O�

=NNQI=_^K @A ?=I=� NA=HEV=N = DECEAJA ?KNLKN=H A RAOPQ[NEK @K L=?EAJPA� =QTEHE=N JK ?KJBKNPK @K L=?EAJPA A NAOPNE_^K JK HAEPK� =QTEHE=N JK PN=JOLKNPA @K

L=?EAJPA� =QTEHE=N J= =HEIAJP=_^K @KO L=?EAJPAO EILKOOE>EHEP=@KO @A B=Va�HK OKVEJDK� =QTEHE=N K L=?EAJPA MQ=JPK \O OQ=O JA?AOOE@=@AO >[OE?=O� ?=OK J^K

LKOO= B=Va�H=O OKVEJDK� =QTEHE=N JK ?KJPNKHA @A HbMQE@KO EJCANE@KO� EJBQJ@E@KO A AHEIEJ=@KO� MQ=J@K JA?AOO[NEK� =QTEHE=N J=O P`?JE?=O @A KTECAJKPAN=LE=

A EJ=HK PAN=LE=� =QTEHE=N J= =LHE?=_^K @A ?=HKN A BNEK� IA@E?=_^K PcLE?=� NAP=H A EJOPEH=_^K� NA=HEV=J@K�=O MQ=J@K JA?AOO[NEK� =QTEHE=N J= =OOEOPaJ?E= A JKO

?QE@=@KO�@A�AJBANI=CAI�=KO�L=?EAJPAO
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- LNKBEOOEKJ=H @A AJBANI=CAI ` EJPACN=JPA @= AOPNQPQN= >[OE?= @= EJOPEPQE_^K @A O=f@A Lf>HE?= PN=>=HD= J= KNC=JEV=_^K A @ENA_^K @KO OANRE_KO A OQ=O

=PERE@=@AO P`?JE?=O� LH=JAF=IAJPK� KNC=JEV=_^K� ?KKN@AJ=_^K� ATA?Q_^K A =R=HE=_^K @KO OANRE_KO @A =OOEOPaJ?E= @A AJBANI=CAI� ?QE@=@KO @ENAPKO =

L=?EAJPAO CN=RAO ?KI NEO?K @A RE@= A @A I=EKN ?KILHATE@=@A P`?JE?= A MQA ATEF=I ?KJDA?EIAJPKO @A >=OA ?EAJPbBE?= A ?=L=?E@=@A @A PKI=N @A?EOeAO

EIA@E=P=O� L=NPE?EL=_^K JK LH=JAF=IAJPK ATA?Q_^K A =R=HE=_^K @= LNKCN=I=_^K RKHP=@KO = O=f@A Lf>HE?=� L=NPE?EL=_^K J= AH=>KN=_^K� ATA?Q_^K A =R=�

HE=_^K @KO LH=JKO =OOEOPAJ?E=EO @A O=f@A� L=NPE?EL=J@K @A LNKCN=I=O @A O=f@A Lf>HE?= A @=O NKPEJ= =LNKR=@= LAH= EJOPEPQE_^K @A O=f@A� LNARAJ_^K A

?KJPNKHA OEOPAI[PE?K @A @KAJ_=O PN=JOIEOObRAEO AI CAN=H A @A @=JKO MQA LKOO=I OAN ?=QO=@KO =KO QOQ[NEKO =PAJ@E@KO� =PAJ@EIAJPK \ CAOP=JPA� L=NPQ�

NEAJPA A LQ`NLAN=� A@Q?=_^K REO=J@K \ IAHDKNE= @A O=f@A @= LKLQH=_^K A .NAOP=N OANRE_KO @A AJBANI=CAI JKO AOP=>AHA?EIAJPK @A =OOEOPaJ?E= I`@E?K�

DKOLEP=H=N @K +QJE?bLEK� $=VAN ?QN=PERKO� =LHE?=N R=?EJ=O A EJFA_eAO� 0AOLKJ@AN LAH= K>OANR]J?E= @A LNAO?NE_eAO I`@E?=O NAH=PER=O = @KAJPAO� IEJEOPN=N

NAI`@EKO A RAH=N LAHK >AI�AOP=N A OACQN=J_= @KO L=?EAJPAO� 1QLANREOEKJ=N = AOPANEHEV=_^K @KO I=PANE=H QPEHEV=@KO JKO =PAJ@EIAJPKO� NAOLAEP=J@K =O JKN�

I=O��LNK?A@EIAJPKO�A�NACEIAJPKO�EJPANJK�@=�=@IEJEOPN=_^K�NA=HEV=N�KQPN=O�=PNE>QE_eAO�?KIL=PbRAEO�?KI�OQ=�AOLA?E=HEV=_^K�LNKBEOOEKJ=H
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#BAPQ=N HAR=JP=IAJPK @A @=@KO L=N= E@AJPEBE?=N LNK>HAI=O OK?E=EO @A CNQLKO AOLA?bBE?KO� ?KIK IAJKNAO� E@KOKO� IECN=JPAO� AOPQ@=JPAO @= NA@A AO?KH=N

IQJE?EL=H AJPNA KQPNKO� 0A=HEV=N =_eAO REO=J@K ?KJPNE>QEN J= OKHQ_^K @= LNK>HAI[PE?= OK?E=H L=N= IAHDKN=IAJPK J= MQ=HE@=@A @A RE@= @A ?NE=J_=O� =@K�

HAO?AJPAO� FKRAJO� =@QHPKO� E@KOKO� @ABE?EAJPAO� B=IbHE=O A LAOOK=O ?=NAJPAO� !KKN@AJ=N AMQELAO @A =PAJ@EIAJPK� ATA?QP=N PNAEJ=IAJPK @A OANRE@KNAO J=

[NA= @A =OOEOPaJ?E= OK?E=H� .=NPE?EL=N @A NAQJEeAO� L=HAOPN=O� ?QNOKO� OAIEJ[NEKO� LH=JAF=N� ?KKN@AJ=N� OQLANREOEKJ=N A ATA?QP=N =PERE@=@AO @A NKPEJ= @A

=OOEOPaJ?E= OK?E=H� .NKIKRAN� LKN IAEK @A P`?JE?=O LNcLNE=O L=HAOPN=O� REOEP=O = @KIE?bHEKO A KQPNKO IAEKO� = LNARAJ_^K KQ OKHQ_^K @A LNK>HAI=O OK?E=EO

E@AJPEBE?=@KO AJPNA CNQLKO AOLA?bBE?KO @A LAOOK=O� KNC=JEV=N A I=JPAN =PQ=HEV=@=O NABANaJ?E=O OK>NA =O ?=N=?PANbOPE?=O OK?EKA?KJdIE?=O @KO L=?EAJPAO

=OOEOPE@KO J=O QJE@=@AO @A =OOEOPaJ?E= @= OA?NAP=NE=� .=NPE?EL=N @=O =PERE@=@AO =@IEJEOPN=PER=O� @A ?KJPNKHA A @A =LKEK NABANAJPAO \ OQ= [NA= @A =PQ=�

_^K� .=NPE?EL=N @A CNQLKO @A PN=>=HDK A�KQ NAQJEeAO ?KI QJE@=@AO @= .NABAEPQN= A KQPN=O AJPE@=@AO Lf>HE?=O A L=NPE?QH=NAO� NA=HEV=J@K AOPQ@KO� AIEPEJ�

@K L=NA?ANAO KQ B=VAJ@K ATLKOE_eAO OK>NA OEPQ=_eAO A�KQ LNK>HAI=O E@AJPEBE?=@KO� KLEJ=J@K� KBANA?AJ@K OQCAOPeAO� NAREO=J@K A @EO?QPEJ@K PN=>=HDKO

P`?JE?K�?EAJPbBE?KO� L=N= BEJO @A BKNIQH=_^K @A @ENAPNEVAO� LH=J=O A LNKCN=I=O @A PN=>=HDK =BAPKO =K +QJE?bLEK� .H=JAF=N A ATA?QP=N LNKCN=I=O @A OANRE_K

OK?E=H K>A@A?AJ@K = *AE -NC]JE?= @A �OOEOPaJ?E= 1K?E=H� @AOAJRKHRAJ@K = EJPACN=_^K J= RE@= ?KIQJEP[NE= A L=NPE?EL=N @=O ?=L=?EP=_eAO A @KO ARAJPKO

NA=HEV=@KO�LAH=�=@IEJEOPN=_^K�OAILNA�MQA�OKHE?EP=@K��>AI�?KIK�KQPN=O�=PERE@=@AO�=�BEJO

�&,*X!& ,

�PQ=N AI AMQELAO @A O=f@A� AI JbRAH PA?JKHcCE?K� J=O =PERE@=@AO ?KILHAIAJP=NAO @A @E=CJcOPE?KO� EJPANLNAP=N A @AOAJRKHRAN AT=IAO H=>KN=PKNE=EO ?HbJE�

?KO A =J[HEOAO =I>EAJP=EO� >AI ?KIK LH=JAF[�HKO A CANAJ?E[�HKO� ATAN?AN =OOAOOKN=IAJPK KQ NAOLKJO=>EHE@=@A P`?JE?= JK ]I>EPK @A OQ= ?KILAPaJ?E=�

0A=HEV=N ?KHAP=O A =J[HEOAO @A =IKOPN=O >EKHcCE?=O� AT=IAO @A ?EPKHKCE= AOBKHE=PER=� =J[HEOAO BbOE?K�MQbIE?=O A IE?NK>EKHcCE?=O L=N= K IAEK =I>EAJPA�

=J[HEOAO @A =HEIAJPKO� =J[HEOA @A [CQ= A ABHQAJPAO� LNK@QVEN A =J=HEO=N >EK@ANER=@KO� 4EOPKNE=N� LANEP=N� =R=HE=N A AH=>KN=N H=Q@KO KQ L=NA?ANAO NAH=PERKO

=K ]I>EPK @A OQ= ?KILAPaJ?E=� LNAL=N=N =IKOPN=O� =PQ=N AI >=J?K @A O=JCQA� NA=HEV=N AT=IAO LKN EI=CAI A LNK?A@EIAJPKO @A N=@EKPAN=LE=� LNK@QVEN

R=?EJ=O� >EKB[NI=?KO A NA=CAJPAO� ABAPQ=N ?EN?QH=_^K ATPN=?KNLcNA= =OOEOPE@=� NA=HEV=N =PERE@=@AO A AT=IAO @AJPNK @A L=@NeAO @A MQ=HE@=@A A JKNI=O

@A OACQN=J_=� ?KIQJE?=N�OA ?KI L=?EAJPAO� AMQELAO @A O=f@A A ?KIQJE@=@A� L=NPE?EL=N @A AMQELAO IQHPE@EO?ELHEJ=NAO� LH=JAF=N A AH=>KN=N LNKCN=I=O @A

���@A�"AVAI>NK�@A������j�(KNJ=H�-BE?E=H�#HAPNdJE?K�@KO�+QJE?bLEKO�@K�#OP=@K�@A�+=PK�%NKOOK�j��,-�6'6�W�,h�����

@E=NEKIQJE?EL=HKNC�IP�=II�j�SSS=IIKNC>N ��� �OOEJ=@K�"ECEP=HIAJPA



?KJPNKHA =I>EAJP=H JK ]I>EPK @A OQ= ?KILAPaJ?E=� ATA?QP=N P=NAB=O =BEJO� EJ?HQOERA =O A@EP=@=O JK NAOLA?PERK NACQH=IAJPK @= LNKBEOO^K� ATA?QP=N P=NAB=O

?KNNAH=P=O�A�=BEJO
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#H=>KN=� ATA?QP= A @ENECA LNKFAPKO NAH=PERKO \ =CNE?QHPQN=� LNAL=N=J@K LH=JKO� I`PK@KO @A PN=>=HDK A @AI=EO @=@KO NAMQANE@KO� L=N= LKOOE>EHEP=N A KNEAJP=N

K @AOAJRKHREIAJPK Oc?EK A?KJdIE?K @K IQJE?bLEK JK OAPKN =CNb?KH= @A =?KN@K ?KI PELKO @A OKHK A ?HEI=� ABAPQ=J@K AOPQ@KO� ATLANEaJ?E=O A =J=HEO=J@K

NAOQHP=@KO K>PE@KO� L=N= IAHDKN=N = CANIEJ=_^K @A OAIAJPAO� K ?NAO?EIAJPK @A LH=JP=O� = =@=LP=>EHE@=@A @KO ?QHPERKO� K NAJ@EIAJPK @=O ?KHDAEP=O A

KQPN=O ?=N=?PANbOPE?=O @KO ?QHPERKO =CNb?KH=O� AOPQ@=N KO ABAEPKO @= NKP=PERE@=@A� @NAJ=CAI� ENNEC=_^K� =@Q>=CAI A ?KJ@E_eAO ?HEI[PE?=O OK>NA ?QHPQN=O

=CNb?KH=O� NA=HEV=J@K ATLANEaJ?E=O A =J=HEO=J@K OAQO NAOQHP=@KO J=O B=OAO @= OAIA=@QN=� ?QHPERK A ?KHDAEP=� L=N= @APANIEJ=N =O P`?JE?=O @A PN=P=IAJPK

@K OKHK A = ATLHKN=_^K =CNb?KH= I=EO =@AMQ=@= = ?=@= PELK @A OKHK A ?HEI=� AH=>KN=N JKRKO I`PK@KO @A ?KI>=PA \O ANR=O @=JEJD=O� AJBANIE@=@AO @=

H=RKQN= A LN=C=O @A EJOAPKO� A�KQ =LNEIKN=N KO F[ ATEOPAJPAO� >=OA=J@K�OA AI ATLANEaJ?E=O A LAOMQEO=O� L=N= LNAOANR=N = RE@= @=O LH=JP=O A =OOACQN=N

K I=EKN NAJ@EIAJPK LKOObRAH @K ?QHPERK� KNEAJP=N =CNE?QHPKNAO A KQPNKO PN=>=HD=@KNAO =CNb?KH=O @K +QJE?bLEK OK>NA OEOPAI=O A P`?JE?=O @A ATLHKN=_^K

=CNb?KH=� BKNJA?AJ@K EJ@E?=_eAO� `LK?=O A OEOPAI=O @A LH=JPEK� ?QOPK @KO ?QHPERKO� R=NEA@=@AO = AILNAC=N A KQPNKO @=@KO LANPEJAJPAO� L=N= =QIAJP=N

= LNK@Q_^K A ?KJOACQEN R=NEA@=@AO JKR=O KQ IAHDKN=@=O� @A I=EKN NAJ@EIAJPK� MQ=HE@=@A A R=HKN JQPNEPERK� LNAOP=N =OOEOPaJ?E= P`?JE?= =KO OANRE@KNAO

NAOLKJO[RAEO LAH= I=JQPAJ_^K A BQJ?EKJ=IAJPK @K RERAENK @A IQ@=O LANPAJ?AJPA =K +QJE?bLEK� BKNJA?AJ@K EJBKNI=_eAO OK>NA JKR=O PA?JKHKCE=O @A

LH=JPEK� =QTEHE=J@K J= NAOKHQ_^K @A LNK>HAI=O >AI ?KIK� LNKLKN IA@E@=O REO=J@K K =QIAJPK @A LNK@QPERE@=@A A MQ=HE@=@A @=O AOL`?EAO @AOAJRKHRE@=O
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@AJ=N AOPQ@KO� LH=JKO A LAOMQEO=O @A EJPANAOOA QN>=JbOPE?K HK?=H� C=N=JPEJ@K ?KJPEJQE@=@A @K LNK?AOOK @A LH=JAF=IAJPK� LH=JAF=N KNEAJP=N A ?KJPNKH=N =
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N=ER= =JEI=H� B=VAN LAOMQEO=O JK ?=ILK @= >EKHKCE= =LHE?=@= \ RAPANEJ[NE=� NA=HEV=J@K AOPQ@KO� ATLANEIAJPKO� AOP=PbOPE?=� =R=HE=_^K @A ?=ILK A H=>KN=Pc�

NEK� L=N= LKOOE>EHEP=N K I=EKN @AOAJRKHREIAJPK PA?JKHcCE?K @= ?EaJ?E= RAPANEJ[NE=� PNAEJ=N KO OANRE@KNAO IQJE?EL=EO AJRKHRE@KO J=O =PERE@=@AO NAH=?EKJ=@=O

?KI BEO?=HEV=_^K O=JEP[NE=� >AI ?KIK OQLANREOEKJ=N = ATA?Q_^K @=O P=NAB=O NA=HEV=@=O� AH=>KN=N L=NA?ANAO� EJBKNIAO P`?JE?KO A NAH=PcNEKO� NA=HEV=J@K

LAOMQEO=O� AJPNAREOP=O� B=VAJ@K K>OANR=_eAO A OQCANEJ@K IA@E@=O L=N= EILH=JP=_^K� @AOAJRKHREIAJPK A =LANBAE_K=IAJPK @A =PERE@=@AO AI OQ= [NA=

@A =PQ=_^K� L=NPE?EL=N @A CNQLKO @A PN=>=HDK A�KQ NAQJEeAO ?KI QJE@=@AO @K +QJE?bLEK @A  =NN= @K 2QNRK A KQPN=O AJPE@=@AO Lf>HE?=O A L=NPE?QH=NAO�

NA=HEV=J@K AOPQ@KO� AIEPEJ@K L=NA?ANAO KQ B=VAJ@K ATLKOE_eAO OK>NA OEPQ=_eAO A�KQ LNK>HAI=O E@AJPEBE?=@KO� KLEJ=J@K� KBANA?AJ@K OQCAOPeAO� NAREO=J�

@K A @EO?QPEJ@K PN=>=HDKO P`?JE?K� ?EAJPbBE?KO� L=N= BEJO @A BKNIQH=_^K @A @ENAPNEVAO� LH=JKO A LNKCN=I=O @A PN=>=HDK =BAPKO =K +QJE?bLEK� NA=HEV=N KQPN=O
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- LOE?cHKCK� @AJPNK @A OQ=O =PNE>QE_eAO LNKBEOOEKJ=EO� LK@A =PQ=N JK ]I>EPK @= A@Q?=_^K� O=f@A� H=VAN� PN=>=HDK� OACQN=J_=� FQOPE_=� ?KIQJE@=@AO A

?KIQJE?=_^K ?KI K K>FAPERK @A LNKIKRAN� AI OAQ PN=>=HDK� K NAOLAEPK \ @ECJE@=@A A EJPACNE@=@A @K OAN DQI=JK� .NK?A@A =K AOPQ@K A =J[HEOA @KO LNK�

?AOOKO @=O NAH=_eAO EJPANLAOOK=EO� LKOOE>EHEP=J@K = ?KILNAAJO^K @K ?KILKNP=IAJPK DQI=JK EJ@ERE@Q=H A @A CNQLK� JK ]I>EPK @=O EJOPEPQE_eAO @A R[NE=O

J=PQNAV=O� !NE=N� AI ?KJFQJPK ?KI =O OA?NAP=NE=O� AOPN=P`CE=O L=N= =>KN@=N LNK>HAI=O REJ?QH=@KO \ REKHaJ?E= A =K =>QOK @A [H?KKH� P=>=?K A KQPN=O

@NKC=O� REO=J@K \ NA@Q_^K @A @=JKO A \ IAHDKNE= @= MQ=HE@=@A @K ?QE@=@K @KO CNQLKO @A I=EKN RQHJAN=>EHE@=@A� "AOAJRKHRAN =_eAO @A IK>EHEV=_^K @A

NA?QNOKO ?KIQJEP[NEKO� >QO?=J@K ?KJOPEPQEN AOL=_KO @A NA=>EHEP=_^K LOE?KOOK?E=H J= ?KIQJE@=@A� ?KIK KBE?EJ=O ?KIQJEP[NE=O� @AOP=?=J@K = NAHAR]J?E=

@= =NPE?QH=_^K EJPANOAPKNE=H � ?KJOAHDKO PQPAH=NAO� =OOK?E=_eAO @A >=ENNK� CNQLKO @A =QPK=FQ@= AP?� .NEKNEV=N =O =>KN@=CAJO ?KHAPER=O� E@AJPEBE?=J@K KO

CNQLKO AOPN=P`CE?KO L=N= MQA = =PAJ_^K AI O=f@A IAJP=H OA @AOAJRKHR= J=O QJE@=@AO @A O=f@A A AI KQPNKO AOL=_KO J= ?KIQJE@=@A� .KOOE>EHEP=N =

EJPACN=_^K @KO =CAJPAO NA@QPKNAO @A @=JKO =KO ,f?HAKO @A �LKEK ATEOPAJPAO JK IQJE?bLEK� �ILHE=N K RbJ?QHK ?KI =O B=IbHE=O� PKI=J@K�=O ?KIK L=N?AE�

N=O JK PN=P=IAJPK A >QO?=J@K ?KJOPEPQEN NA@AO @A =LKEK A EJPACN=_^K 0A=HEV=N =R=HE=_^K A @E=CJcOPE?K LOE?KHcCE?KO @A AJPNAREOP=O� K>OANR=_^K� PAOPAO

A @EJ]IE?= @A CNQLK� ?KI REOP=O \ LNARAJ_^K A PN=P=IAJPK @A LNK>HAI=O LObMQE?KO� 0A=HEV= =PAJ@EIAJPK LOE?KPAN=LaQPE?K EJ@ERE@Q=H KQ AI CNQLK� =@A�

MQ=J@K \O @ERANO=O B=ET=O AP[NE=O� AI EJOPEPQE_eAO @A LNAOP=_^K @A OANRE_KO @A O=f@A� AI ?KJOQHPcNEKO L=NPE?QH=NAO A AI EJOPEPQE_eAO BKNI=EO A EJBKNI=EO�

0A=HEV=N =PAJ@EIAJPK B=IEHE=N A KQ @A ?=O=H L=N= KNEAJP=_^K KQ =?KIL=JD=IAJPK LOE?KPAN=LaQPE?K� .=NPE?EL= @= AH=>KN=_^K @A LNKCN=I=O @A LAOMQEO=

OK>NA = O=f@A IAJP=H @= LKLQH=_^K� >AI ?KIK OK>NA = =@AMQ=_^K @=O AOPN=P`CE=O @E=CJcOPE?=O A PAN=LaQPE?=O \ NA=HE@=@A LOE?KOOK?E=H @KO QOQ[NEKO�

!NE=� ?KKN@AJ=N A =?KIL=JD= EJ@ERE@Q=HIAJPA KQ AI AMQELA IQHPELNKBEOOEKJ=H� PNAEJ=IAJPK AI O=f@A� ?KI K K>FAPERK @A MQ=HEBE?=N K @AOAILAJDK @A
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R[NE=O AMQELAO� .=NPE?EL=N A =?KIL=JD=N = AH=>KN=_^K @A LNKCN=I=O A@Q?=PERKO A @A PNAEJ=IAJPK AI O=f@A IAJP=H \ JbRAH @A =PAJ_^K LNEI[NE=� AI

EJOPEPQE_eAO BKNI=EO A EJBKNI=EO ?KIK� ?NA?DAO� =OEHKO� OEJ@E?=PKO� =OOK?E=_eAO� EJOPEPQE_eAO @A IAJKNAO� LAJEPAJ?E[NE=O� AJPE@=@AO NAHECEKO=O� AP? �?KI�

L=JD=N LOE?KHKCE?=IAJPA CAOP=JPAO @QN=JPA = CN=RE@AV� L=NPK A LQANL`NEK� LNK?QN=J@K EJPACN=N OQ=O RERAJ?E=O AIK?EKJ=EO A ?KNLKN=EO� >AI ?KIK EJ?HQEN

K L=N?AENK� ?KIK =LKEK JA?AOO[NEK AI PK@K AOPA LNK?AOOK� !KH=>KN=N� AI AMQELA IQHPELNKBEOOEKJ=H� @K LH=JAF=IAJPK @=O LKHbPE?=O @A O=f@A� AI JbRAH @A

I=?NK A IE?NKOOEOPAI=O� #TA?QP=N MQ=EOMQAN KQPNKO AJ?=NCKO OAIAHD=JPAO� AOP=>AHA?E@KO J= HACEOH=_^K MQA NACQH=IAJPKQ K ATAN?b?EK @= LNKBEOO^K� JKO

"A?NAPKO��0AOKHQ_eAO�A�@AI=EO�=PKO�LANPEJAJPAO�=�?=PACKNE=�BQJ?EKJ=H�@A�.OE?KHKCE=
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.NKIKRAN = EJPACN=_^K KLAN=?EKJ=H A KNEAJP=N = AH=>KN=_^K @KO =PKO JKNI=PERKO OK>NA LNK?A@EIAJPKO @A ?KJPNKHA� �LKE=N K ?KJPNKHA ATPANJK JK ATAN?b?EK

@A OQ= IEOO^K EJOPEPQ?EKJ=H� OQLANREOEKJ=J@K A =QTEHE=J@K =O QJE@=@AO ATA?QPKN=O JK NAH=?EKJ=IAJPK ?KI K 2NE>QJ=H @A !KJP=O @K #OP=@K� MQ=JPK =K

AJ?=IEJD=IAJPK @A @K?QIAJPKO A EJBKNI=_eAO� =PAJ@EIAJPK \O AMQELAO P`?JE?=O� NA?A>EIAJPK @A @EHECaJ?E=O� PN=IEP=_^K @KO LNK?AOOKO A =LNAOAJP=�

_^K @KO NA?QNOKO� #IEPEN NAH=PcNEKO A L=NA?ANAO MQ=JPK \ HAC=HE@=@A @KO =PKO @A CAOP^K� 'JPANLNAP=N A LNKJQJ?E=N OA OK>NA = HACEOH=_^K ?KJ?ANJAJPA \

ATA?Q_^K KN_=IAJP[NE=� BEJ=J?AEN= A L=PNEIKJE=H� 0A=HEV=N =PERE@=@AO @A ?KJPNKHA� IA@E=JPA IAPK@KHKCE= A LNKCN=I=_^K LNcLNE=O� JKO @ERANOKO OEOPAI=O

=@IEJEOPN=PERKO� ATLA@EJ@K NAH=PcNEKO ?KI NA?KIAJ@=_eAO L=N= K =LNEIKN=IAJPK @KO ?KJPNKHAO� �R=HE=N K ?QILNEIAJPK @KO LNKCN=I=O� K>FAPERKO A IA�

P=O AOLAHD=@KO JK .H=JK .HQNE=JQ=H� J= *AE @A "ENAPNEVAO -N_=IAJP[NE=O A JK -N_=IAJPK� EJ?HQOERA MQ=JPK = =_eAO @AO?AJPN=HEV=@=O ATA?QP=@=O \ ?KJP=

@A NA?QNOKO KNEQJ@KO @KO -N_=IAJPKO $EO?=H A @A 'JRAOPEIAJPKO� �?KIL=JD=N = K>OANR]J?E= @KO HEIEPAO ?KJOPEPQ?EKJ=EO� @= *AE @A 0AOLKJO=>EHE@=@A

$EO?=H A KO AOP=>AHA?E@K JKO @AI=EO EJOPNQIAJPKO HAC=EO� #OP=>AHA?AN IA?=JEOIKO RKHP=@KO = ?KILNKR=N = HAC=HE@=@A A = HACEPEIE@=@A @KO =PKO @A CAO�

P^K A =R=HE=N KO NAOQHP=@KO� MQ=JPK \ ABE?[?E=� ABE?EaJ?E= A A?KJKIE?E@=@A J= CAOP^K KN_=IAJP[NE=� BEJ=J?AEN=� L=PNEIKJE=H A KLAN=?EKJ=H� >AI ?KIK� J=

=LHE?=_^K @A NA?QNOKO Lf>HE?KO LKN AJPE@=@AO @A @ENAEPK LNER=@K� �BANEN = @AOPEJ=_^K @KO NA?QNOKO K>PE@KO ?KI = =HEAJ=_^K @A =PERKO� PAJ@K AI REOP= =O

NAOPNE_eAO ?KJOPEPQ?EKJ=EO A =O *AEO @A 0AOLKJO=>EHE@=@A $EO?=H� �?KIL=JD=N = @ERQHC=_^K @KO EJOPNQIAJPKO @A PN=JOL=NaJ?E= @= CAOP^K BEO?=H JKO PAN�

IKO @= *AE @A 0AOLKJO=>EHE@=@A $EO?=H� AI AOLA?E=H MQ=JPK =K 0AH=PcNEK 0AOQIE@K @= #TA?Q_^K -N_=IAJP[NE= A =K 0AH=PcNEK @A %AOP^K $EO?=H� =BANEJ@K

= ?KJOEOPaJ?E= @=O EJBKNI=_eAO ?KJOP=JPAO @A P=EO @K?QIAJPKO� .=NPE?EL=N @K LNK?AOOK @A LH=JAF=IAJPK A =?KIL=JD=N = AH=>KN=_^K @K .H=JK .HQNE=JQ�

=H� @= *AE @A "ENAPNEVAO -N_=IAJP[NE=O A @= *AE -N_=IAJP[NE=� +=JEBAOP=N OA� MQ=J@K OKHE?EP=@K LAH= =@IEJEOPN=_^K� =?AN?= @= NACQH=NE@=@A A HAC=HE@=@A

@KO LNK?AOOKO HE?EP=PcNEKO� @EOLAJO= KQ EJATECE>EHE@=@A A OK>NA K ?QILNEIAJPK A�KQ HAC=HE@=@A @A =PKO� ?KJPN=PKO A KQPNKO EJOPNQIAJPKO ?KJCaJANAO� .NK�

LKN = IAHDKNE= KQ EILH=JP=_^K @A OEOPAI=O @A LNK?AOO=IAJPK AHAPNdJE?K @A @=@KO AI PK@=O =O =PERE@=@AO @= =@IEJEOPN=_^K Lf>HE?=� ?KI K K>FAPERK @A

=LNEIKN=N KO ?KJPNKHAO EJPANJKO� =CEHEV=N =O NKPEJ=O A IAHDKN=N K JbRAH @=O EJBKNI=_eAO� 'JOPNQEN A I=JPAN OEOPAI= @A EJBKNI=_eAO L=N= K ATAN?b?EK @=O

=PERE@=@AO BEJ=HbOPE?=O @K 1EOPAI= @A !KJPNKHA 'JPANJK� �HANP=N BKNI=HIAJPA = =QPKNE@=@A =@IEJEOPN=PER= ?KILAPAJPA L=N= MQA EJOP=QNA EIA@E=P=IAJPA�

=O =_eAO @AOPEJ=@=O = =LQN=N KO =PKO KQ B=PKO EJMQEJ=@KO @A EHAC=EO� EHACbPEIKO KQ =JPEA?KJdIE?KO MQA NAOQHPAI AI LNAFQbVK =K AN[NEK� LN=PE?=@KO LKN

=CAJPAO Lf>HE?KO� KQ MQ=J@K J^K BKNAI LNAOP=@=O =O ?KJP=O KQ� =EJ@=� MQ=J@K K?KNNAN @AOREK @A @EJDAENK� >AJO KQ R=HKNAO Lf>HE?KO� =OOEI MQA PERAN ?K�

JDA?EIAJPKO @KO IAOIKO� 0AREO=N A AIEPEN L=NA?AN OK>NA KO LNK?AOOKO @A 2KI=@= @A !KJP=O #OLA?E=EO� EJ?HQOERA OK>NA =O @APANIEJ=@=O LAHK 2NE>QJ=H

@A !KJP=O K #OP=@K� #IEPEN L=NA?AN ?KJ?HQOERK OK>NA =O ?KJP=O =JQ=EO LNAOP=@=O LAH= =@IEJEOPN=_^K� #TA?QP=N KQPN=O =PERE@=@AO ?KNNAH=P=O� ?KJBKNIA

=O JA?AOOE@=@AO @= [NA= KQ @= -NC=JEV=_^K �QTEHE=N J= =J[HEOA @= CAOP^K @KO =@IEJEOPN=@KNAO IQJE?EL=EO L=N= ?KILNKR=N = HAC=HE@=@A� HACEPEIE@=@A�

N=VK=>EHE@=@A A EILAOOK=HE@=@A @KO =PKO =@IEJEOPN=PERKO LANPEJAJPAO =KO NA?QNOKO DQI=JKO A I=PANE=EO� �R=HE=N K K>FAPK @KO LNKCN=I=O @K CKRANJK A

=O AOLA?EBE?=_eAO AOP=>AHA?E@=O� OQ= ?KANaJ?E= ?KI =O ?KJ@E_eAO LNAPAJ@E@=O A = ABE?EaJ?E= @KO IA?=JEOIKO @A ?KJPNKHA EJPANJK� 1Q>OE@E=N� =PN=R`O @A

NA?KIAJ@=_eAO� K ATAN?b?EK @K ?=NCK @K .NABAEPK� @KO 1A?NAP[NEKO A @ENECAJPAO @KO cNC^KO @= =@IEJEOPN=_^K EJ@ENAP=� K>FAPER=J@K K =LANBAE_K=IAJPK @=

CAOP^K Lf>HE?=� RANEBE?=N =O NKPEJ=O A ATA?Q_^K @KO =PKO EJPANJKO JK NACEIA @A LNARE@aJ?E= @KO OANRE@KNAO� RANEBE?=N KO =PKO =@IEJEOPN=PERKO AI NAH=_^K

= EJRAOPE@QN= JKO ?=NCKO A BQJ_eAO Lf>HE?=O� = NA=HEV=_^K @A ?KJ?QNOKO Lf>HE?KO� LQ>HE?=_^K @A A@EP=EO� LN=VKO� >=J?=O AT=IEJ=@KN=O� 4ANEBE?=N =O @AO�

LAO=O ?KI LAOOK=H� HEIEPAO� NA=FQOPAO� =QIAJPKO� NA=R=HE=_eAO� ?KJ?AOO^K @A R=JP=CAJO� LNAREO^K J= HAE @A @ENAPNEVAO KN_=IAJP[NE=O� LH=JK LHQNE=JQ=H A

KN_=IAJPK� �J=HEO=N LNK?A@EIAJPKO NAH=PERKO = LNK?AOOKO @EO?ELHEJ=NAO� LQ>HE?E@=@A� LKNP=NE=O A @AI=EO =PKO� !KJBANEN A =J=HEO=N H=J_=IAJPK A ?K>N=J�

_= @A PNE>QPKO IQJE?EL=EO� ?=@=OPNK� NAREOeAO� NA=R=HE=_eAO� LNAO?NE_^K� �?KIL=JD=N = =LHE?=_^K @KO NA?QNOKO REJ?QH=@KO� �J=HEO=N K ?KJPNKHA @= BNKP=

IQJE?EL=H� #T=IEJ=N =O LNAOP=_eAO @A ?KJP=O @KO NA?QNOKO NA?A>E@KO @KO #JPAO %KRANJ=IAJP=EO A KQPNKO �NC^KO Lf>HE?KO� #T=IEJ=N =O LNAOP=_eAO @A

?KJP=O�NAH=PER=O�=KO�=QTbHEKO�A�OQ>RAJ_eAO�OK?E=EO�?KJ?A@E@KO�LAHK�.K@AN

.f>HE?K�+QJE?EL=H
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.=NPE?EL=N @= BKNIQH=_^K @A .KHbPE?=O #@Q?=?EKJ=EO JKO @ERANOKO ]I>EPKO @K 1EOPAI= .f>HE?K @A #@Q?=_^K +QJE?EL=H� #H=>KN=N LH=JKO� LNKCN=I=O A LNK�

FAPKO A@Q?=?EKJ=EO JK ]I>EPK AOLA?bBE?K @A OQ= =PQ=_^K� .=NPE?EL=N @= AH=>KN=_^K @K .NKFAPK .KHbPE?K .A@=CcCE?K� "AOAJRKHRAN = NACaJ?E= ABAPER=� !KJ�

PNKH=N A =R=HE=N K NAJ@EIAJPK AO?KH=N� #TA?QP=N P=NAB= @A NA?QLAN=_^K @A =HQJKO� .=NPE?EL=N @A NAQJE^K @A PN=>=HDK� "AOAJRKHRAN LAOMQEO= A@Q?=?EKJ=H�

.=NPE?EL=N @A =_eAO =@IEJEOPN=PER=O A @=O EJPAN=_eAO A@Q?=PER=O ?KI = ?KIQJE@=@A�  QO?=N BKNI=_^K ?KJPEJQ=@= JK OAJPE@K @A AJBK?=N = LANOLA?PER= @=

=_^K NABHATER= A EJRAOPEC=PER=� !QILNEN A B=VAN ?QILNEN =O @APANIEJ=_eAO @= HACEOH=_^K RECAJPA� !QILNEN = DKN=�=PERE@=@A JK ]I>EPK @= QJE@=@A AO?KH=N�

+=JPAN�=�?KP=�IbJEI=�@A�LNK@Q_^K�?EAJPbBE?=��MQA�OAN[�AOP=>AHA?E@=�LKN�IAEK�@A�=PK�=@IEJEOPN=PERK�NACQH=IAJP=N
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#TA?QP= P=NAB=O @A J=PQNAV= ?KILHAT= A >QNK?N[PE?=� MQA ATECAI EJE?E=PER= LNcLNE= L=N= = PKI=@= @A @A?EOeAO� ?KI EJBKNI=_eAO @A ?=N[PAN OECEHKOK�

?QF= @ERQHC=_^K PN=N[ LNAFQbVKO \ �@IEJEOPN=_^K .f>HE?= +QJE?EL=H� MQ=J@K J^K K>OANR=@= =O NACN=O @= *%." -NEAJP=N KO OANRE@KNAO MQ=JPK \O JKNI=O

@EO?ELHEJ=NAO A =O NKPEJ=O @A BQJ?EKJ=IAJPK @K OAPKN� +=JPAN KNC=JEV=@KO A =PQ=HEV=@KO KO =NMQERKO A OAQO ?KJPNKHAO� #TA?QP=N =PERE@=@AO LANPEJAJPAO =

MQ=HMQAN =@IEJEOPN=PER=� !=@=OPN=N� KNC=JEV=N� =NMQER=N� ?KJOQHP=N� AH=>KN=N A @ECEP=N� ?KJPNKH=N A ?KNNECEN LH=JEHD=O� PATPKO� ?KNNAOLKJ@aJ?E=O� NAH=PcNEKO A

KQPNKO @K?QIAJPKO� 0A?A>AN A @=N AJ?=IEJD=IAJPK \O NA?H=I=_eAO� -NC=JEV=N A ?KJBA??EKJ=N MQ=@NKO @A =REOKO� 0AH=?EKJ=N A ?KJPNKH=N >AJO L=PNEIK�

JE=EO� �?KIL=JD=N NAQJEeAO @A PN=>=HDK� 8AH=N LAH= CQ=N@= A ?KJOANR=_^K @KO AMQEL=IAJPKO A I=PANE=EO QPEHEV=@KO� ATA?QP=N KQPN=O P=NAB=O @A IAOI=

J=PQNAV= KQ JbRAH @A ?KILHATE@=@A� =OOK?E=@=O =K OAQ =I>EAJPA KNC=JEV=?EKJ=H� "ENECEN RAb?QHKO HARAO� IA@E=JPA =QPKNEV=_^K LN`RE=� MQ=J@K JA?AOO[NEK

=K ATAN?b?EK @=O @AI=EO =PERE@=@AO +=JPaI KNC=JEV=@KO� HEILKO A ?KJOANR=@KO KO I=PANE=EO� I[MQEJ=O� AMQEL=IAJPKO A HK?=H @A PN=>=HDK� MQA AOP^K

OK> OQ= NAOLKJO=>EHE@=@A #BAPQ=N ?KJP=PKO ?KI LAOOK=O @A KQPN=O 1A?NAP=NE=O A @A BKN= @= 'JOPEPQE_^K L=N= NABANAJ@=N A KLAN=?EKJ=HEV=N LNKCN=I=O A

=CAJ@=O� LNAOP=N EJBKNI=_eAO NKPEJAEN=O OK>NA K ?KJPAf@K @= HACEOH=_^K A OQ=O EILHE?=_eAO� .=NPE?EL=N @A LNKFAPKO� ?=IL=JD=O A =PERE@=@AO LNKIKRE@=O

LAH=�=@IEJEOPN=_^K��!KH=>KN=N�J=�NA=HEV=_^K�@K�EJRAJP[NEK�@A�=?ANRK�A�>AJO�L=PNEIKJE=EO�

���@A�"AVAI>NK�@A������j�(KNJ=H�-BE?E=H�#HAPNdJE?K�@KO�+QJE?bLEKO�@K�#OP=@K�@A�+=PK�%NKOOK�j��,-�6'6�W�,h�����

@E=NEKIQJE?EL=HKNC�IP�=II�j�SSS=IIKNC>N ��� �OOEJ=@K�"ECEP=HIAJPA



�FQ@=N�J=�AH=>KN=_^K�@K�KN_=IAJPK�OA�JA?AOO[NEK�.=NPE?EL=N�@KO�ARAJPKO�NA=HEV=@KO�LAH=�=@IEJEOPN=_^K�#TA?QP=N�KQPN=O�=PERE@=@AO�?KNNAH=P=O
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#TA?QP=N PN=>=HDKO ATPANJKO� >N=_=EO KQ J^K� HEILAV= @K HK?=H MQA OAF= @APANIEJ=@K� AI AOLA?E=H = QN>=J=� I=JPAN AI KN@AI K HK?=H @A PN=>=HDK� >AI

?KIK�KQPNKO�MQA�=�AOPAO�OAF=I�?KNNAH=PKO��LNAOP=N�OANRE_KO�@A�=LKEK��PN=JOLKNPA�A�?KJOANR=_^K�@A�AOPN=@=O�A�KQPNKO

1<M@A<N ?@ >JK< @ >JUDIC<� .NAL=N=N A OANREN ?=B` A ?D[ = REOEP=JPAO� @ENECAJPAO A OANRE@KNAO @K OAPKN� @AET=N K AOL=_K OAILNA HEILK� NA?KHDAN PK@KO KO

I=PANE=EO QPEHEV=@KO J= ?KL=O A J= ?KVEJD=� I=JPAN HEILK KO QPAJObHEKO @A ?KL= A ?KVEJD=� =QTEHE=N AI >=NN=?=O� stands KQ AI BAOPERE@=@AO A ARAJPKO LNK�

IKRE@KO LAHK 1��# = OANREN LNK@QPKO A = ABAPQ=N = HEILAV= @KO I=PANE=EO QPEHEV=@KO� =QTEHE=N JK LNAL=NK @A NABAE_eAO� RANEBE?=J@K� @E=NE=IAJPA� KO LN=VKO

@A R=HE@=@A @KO =HEIAJPKO� @AO?=NP=J@K KO EJOANRbRAEO A OKHE?EP=J@K \ ?DABE= OQ= NALKOE_^K� NA=HEV=N KQPN=O =PERE@=@AO LNKBEOOEKJ=EO ?KNNAH=P=O A EJANAJPAO

=K ?=NCK ATAN?E@K� ?KJBKNIA KNEAJP=_^K A�KQ OKHE?EP=_^K @K OQLANEKN EIA@E=PK .P<I?J IJ @S@M>a>DJ ?@ O<M@A<N ?@ GDHK@U<� .AN?KNNAN =O @ALAJ@aJ?E=O

@K OAQ HK?=H @A PN=>=HDK� =>NEJ@K A BA?D=J@K F=JAH=O� LKNP=O A LKNPeAO� >AI ?KIK HEC=J@K A @AOHEC=J@K LKJPKO @A EHQIEJ=_^K� I[MQEJ=O A =L=NAHDKO

AH`PNE?KO� HEIL=N A =NNQI=N =O @ALAJ@aJ?E=O A EJOP=H=_eAO @A A@EBb?EKO Lf>HE?KO IQJE?EL=EO� I=JPa�HKO J=O ?KJ@E_eAO @A =OOAEK NAMQANE@=O� NA=HEV=N = HEI�

LAV=� @AOEJBA?_^K A DECEAJEV=_^K ?KJBKNIA JKNI=O A @APANIEJ=_^K OQLANEKN� I=JPAN KO LEOKO� L=NA@AO� =L=NAHDKO O=JEP[NEKO� >=J?=@=O� LKNP=O� F=JAH=O

A IK>EHE[NEK� JK MQA ?KQ>AN� OAILNA HEILKO� ABAPQ=J@K = NALKOE_^K @A I=PANE=EO ?KIK O=>^K� O=>KJAPA� PK=HD=O� L=JKO @A I^K� @A ?KL= A @A ?D^K�

L=LAH PK=HD= A L=LAH DECEaJE?K� =QTEHE=N J=O P=NAB=O @A HEILAV=� DECEAJEV=_^K A @AOEJBA?_^K @A RE@N=_=NE= @KO LN`@EKO Lf>HE?KO� K>OANR=J@K ?QE@=@KO

?KI I=PANE=EO A LNK@QPKO� @A =?KN@K ?KI =O JKNI=O @K OAPKN� NA?KHDAN K HETK @= QJE@=@A AI MQA OANRA� =?KJ@E?EKJ=J@K @APNEPKO A @ALKOEP=J@K�KO @A

=?KN@K ?KI =O @APANIEJ=_eAO� ?KHAP=N� OAHAPER=IAJPA� HETK KNC]JE?K A EJKNC]JE?K @=O HETAEN=O A ?AOP=O HK?=HEV=@=O JKO LN`@EKO IQJE?EL=EO� AJO=?=J@K�KO

=@AMQ=@=IAJPA� A ABAPQ=J@K OQ= @EOLKOE_^K BEJ=H� ?KJBKNIA KNEAJP=_^K OQLANEKN� NA=HEV=N KQPN=O =PERE@=@AO LNKBEOOEKJ=EO ?KNNAH=P=O A EJANAJPAO =K ?=NCK

ATAN?E@K� ?KJBKNIA KNEAJP=_^K A�KQ OKHE?EP=_^K @K OQLANEKN EIA@E=PK .P<I?J IJ @S@M>a>DJ ?@ O<M@A<N @H J=M<N @ N@MQD^JN Ke=GD>JN� 4=NNAN NQ=O� LN=�

_=O� L=NMQAO A F=N@EJO� QPEHEV=J@K R=OOKQN=O� NK@KO A KQPNKO EJOPNQIAJPKO OEIEH=NAO� L=N= I=JPAN KO NABANE@KO HK?=EO AI ?KJ@E_eAO @A DECEAJA A PN]JOEPK�

LAN?KNNAN KO HKCN=@KQNKO� OACQEJ@K NKPAENKO LNAAOP=>AHA?E@KO� ?QE@=N @K CN=I=@K @A NQ=O� RE=O ATLNAOO=O� LN=_=O A @AI=EO HKCN=@KQNKO Lf>HE?KO IQJE�

?EL=EO� NA?KHDAJ@K A =?KJ@E?EKJ=J@K = CN=I= AI @ALcOEPKO =@AMQ=@KO� HEIL=N N=HKO� ?=ET=O @A L=OO=CAI A >K?=O�@A�HK>K� IAEKO�BEKO� R=H=O� HEILAV=

@A C=HANE=O� BKOO=O O`LPE?=O� AOCKPKO� ?=ET=O @A =NAE=O� LK_KO A P=JMQAO� PN=JOLKNP=N I=PANE=EO @A ?KJOPNQ_^K� IcRAEO� AMQEL=IAJPKO A BANN=IAJP=O� @A

=?KN@K ?KI EJOPNQ_eAO NA?A>E@=O A ?=NNAC=N A @AO?=NNAC=N RAb?QHKO� AILEHD=J@K KO I=PANE=EO JKO HK?=EO EJ@E?=@KO� ?QE@=N @=O BANN=IAJP=O A AMQEL=�

IAJPKO @A PN=>=HDK� K>OANR=N =O IA@E@=O @A OACQN=J_= J= ATA?Q_^K @=O P=NAB=O� QO=J@K AMQEL=IAJPKO @A LNKPA_^K A PKI=J@K LNA?=Q_eAO L=N= J^K

?=QO=N @=JKO = PAN?AENKO� =PQ=N J= ?KHAP= @A HETK A AJPQHDKO� NA=HEV=N KQPN=O =PERE@=@AO LNKBEOOEKJ=EO ?KNNAH=P=O A EJANAJPAO =K ?=NCK ATAN?E@K� ?KJBKNIA

KNEAJP=_^K A�KQ OKHE?EP=_^K @K OQLANEKN EIA@E=PK� L=NPE?EL=N @=O ?=L=?EP=_eAO A @KO ARAJPKO NA=HEV=@KO LAH= =@IEJEOPN=_^K #TA?QP=N KQPN=O P=NAB=O =BEJO

�$"+1"�!"�*�+21"+Wo,�!��/"!"�!"�x$2� �0��"�

#TA?QP= �PQ= AI =PERE@=@AO NAH=PER=O \ [NA= @A K>N=O @A =ILHE=_^K @= NA@A @A AOCKPK� ?KJOANPKO A I=JQPAJ_eAO� >AI ?KIK @KO AMQEL=IAJPKO MQA

KLAN=� >KI>=O A AMQEL=IAJPKO NAH=PERKO \O #OP=_eAO #HAR=PcNE=O @A #OCKPK A \O #OP=_eAO @A 2N=P=IAJPK @A #OCKPK $=V HEC=_eAO @KIE?EHE=NAO @A AO�

CKPK J= NA@A ?KHAPKN=� HEILAV= @A NA@A� @A ?=ET=O @A L=OO=CAI A @A LK_KO @A REOEP=� B=V AJPNAC= @A JKPEBE?=_eAO A =PAJ@EIAJPK =K ?KJOQIE@KN� KQPNKO

OANRE_KO NAH=?EKJ=@KO =K ?=NCK "AO?NE_^K @AP=HD=@=� $=V HEC=_eAO @KIE?EHE=NAO @A AOCKPK� ?KJOANPKO A I=JQPAJ_^K @= NA@A ?KHAPKN= !QE@= @KO =?AOOc�

NEKO A BANN=IAJP=O� MQA QPEHEV= J= ATA?Q_^K @A OQ=O P=NAB=O� -NEAJP= A BEO?=HEV= =O HEC=_eAO @KIE?EHE=NAO @A AOCKPK ATA?QP=@=O LAHK LNKLNEAP[NEK� #TA?QP=

=ILHE=_^K @A NA@AO A EJOP=H=_eAO @A ?=ET=O @A L=OO=CAI A @A LK_KO @A REOEP=� $EO?=HEV= = ?KNNAP= QPEHEV=_^K @= NA@A ?KHAPKN= @A AOCKPK LAHKO QOQ[NEKO�

AJPNAC= JKPEBE?=_eAO A ?KIQJE?=@KO =KO IAOIKO� $=V REOPKNE=O J= NA@A @A AOCKPK� RANEBE?=J@K LKOObRAEO =JKNI=HE@=@AO JK BQJ?EKJ=IAJPK @K OEOPAI=�

$=V ?KHAP=O @A =IKOPN=O @A AOCKPK L=N= =J[HEOA� OK> KNEAJP=_^K� $=V = HEILAV= @K PANNAJK =LcO ATA?Q_^K @= K>N= KQ OANRE_K� 0A?KHDA KO I=PANE=EO A

BANN=IAJP=O A @ARKHRA JK =HIKT=NEB=@K� IA@E=JPA NACEOPNK @A @ARKHQ_^K� 0AOLKJ@A LKN PK@=O =O =PERE@=@AO NAH=?EKJ=@=O \ KLAN=_^K A I=JQPAJ_^K @K

OEOPAI=� 8AH= LAH= HEILAV= A ?KJOANR=_^K @= NA@A� @=O ?=ET=O @A L=OO=CAI� @KO LK_KO @A REOEP=� @=O #OP=_eAO #HAR=PcNE=O @A #OCKPK A @KO 1EOPAI=O @A

2N=P=IAJPK @A #OCKPK� QPEHEV=J@K AMQEL=IAJPKO =LNKLNE=@KO A I=PANE=H @A LNKPA_^K A OACQN=J_=� 8AH= LAH= HEILAV= A ?KJOANR=_^K @=O >KI>=O� HEC= A

@AOHEC= MQ=J@K JA?AOO[NEK� ?QE@= @KO =?AOOcNEKO A BANN=IAJP=O MQA QPEHEV= J= ATA?Q_^K @A OQ=O P=NAB=O� B=V I=JQPAJ_^K LNARAJPER= @KO AMQEL=IAJPKO�

.NKRE@AJ?E= K =>=OPA?EIAJPK @A ?KI>QOPbRAH� [CQ= A HQ>NEBE?=JPAO JKO RAb?QHKO OK> OQ= NAOLKJO=>EHE@=@A� #BAPQ= OANRE_KO @A I=JQPAJ_^K @A AMQEL=�

IAJPKO� =>=OPA?AJ@K�KO� HQ>NEBE?=J@K�KO A ATA?QP=J@K LAMQAJKO NAL=NKO� L=N= =OOACQN=N K OAQ >KI BQJ?EKJ=IAJPK� ->OANR= =O IA@E@=O @A OACQN=J_=

=K KLAN=N A AOP=?EKJ=N RAb?QHKO A I[MQEJ=O� +=JP`I KNC=JEV=@KO� HEILKO A ?KJOANR=@KO KO I=PANE=EO� I[MQEJ=O� AMQEL=IAJPKO A HK?=H @A PN=>=HDK� MQA

AOP^K OK> OQ= NAOLKJO=>EHE@=@A� "ENECA RAb?QHKO HARAO� ?=IEJDeAO KQ I[MQEJ=O LAO=@=O� IA@E=JPA =QPKNEV=_^K LN`RE=� MQ=J@K JA?AOO[NEK =K ATAN?b?EK

@=O @AI=EO =PERE@=@AO� ?KJBKNIA D=>EHEP=_^K� 0ACEOPN= @=@KO JK "E[NEK @A  KN@K OK>NA = QPEHEV=_^K @E[NE= @K RAb?QHK @A OQ= NAOLKJO=>EHE@=@A� =JKP=J@K

MQEHKIAPN=CAI NK@=@=� =>=OPA?EIAJPKO� ARAJPQ=EO LNK>HAI=O AH`PNE?KO A IA?]JE?KO� @A H=P=NE=� BNAEKO� LJAQO A KQPNKO� PNK?=O @A cHAK A @AI=EO @=@KO

MQA OA B=_=I JA?AOO[NEKO KQ LKN @APANIEJ=_^K @= �QP=NMQE=� .=NPE?EL=N @KO ARAJPKO NA=HEV=@KO LAH= =@IEJEOPN=_^K #TA?QP=N KQPN=O =PERE@=@AO ?KNNAH=�

P=O

�$"+1"�,-"/� &,+�)�!��"1� �0��"�

�PQ= AI =PERE@=@AO NAH=PER=O \ [NA= P`?JE?= @A KLAN=_^K @A #OP=_^K @A 2N=P=IAJPK @A ~CQ= � #2� #TA?QP= PN=>=HDKO P`?JE?KO @A H=>KN=PcNEK� NAH=?EK�

J=@KO =K ?KJPNKHA @A MQ=HE@=@A� @KO=CAJO A =J[HEOAO >=?PANEKHcCE?=O A MQbIE?=O AI CAN=H #IEPA H=Q@KO P`?JE?KO @KO NAOQHP=@KO� B=V ?KJOANPKO A I=�

JQPAJ_eAO @KO AMQEL=IAJPKO MQA KLAN= KQ OKHE?EP= OANRE_K AOLA?E=HEV=@K -LAN= = #OP=_^K @A 2N=P=IAJPK @A ~CQ= � #2�� ?KJOANR=J@K L=N= OAQ LHAJK

BQJ?EKJ=IAJPK� ->OANR= A ?KJPNKH=N = R=V^K @A [CQ=� IKJEPKN=J@K ?KJOP=JPAIAJPA KO JbRAEO @A NAOANR=PcNEKO� .NAL=N=N =O OQOLAJOeAO A OKHQ_eAO QPE�

HEV=@=O JK LNK?AOOK @A PN=P=IAJPK� ?KJBKNIA LNK?A@EIAJPKO AOLA?bBE?KO L=N= ?=@= LNK@QPK A B=OAO @K PN=P=IAJPK� !KHAP= =IKOPN=O @A [CQ= A LNK@QPKO

MQbIE?KO� QPEHEV=J@K =O JKNI=O P`?JE?=O� QPEHEV=N EJOPNQIAJPKO @A IA@E_^K A ?KJPNKHA� 0A=HEV= = ?KHAP= @A =IKOPN=O @A [CQ=� K>OANR=J@K K ?QILNEIAJPK

@=O EJOPNQ_eAO @A PN=>=HDK� LNK?A@EIAJPKO A JKNI=O P`?JE?=O� 0A=HEV= = I=JELQH=_^K @A NA=CAJPAO� OKHQ_eAO� LNK@QPKO MQbIE?KO A = QPEHEV=_^K @A AMQE�

L=IAJPKO @A IA@E_^K A ?KJPNKHA A PK@KO KO AMQEL=IAJPKO MQA OA B=VAI JA?AOO[NEK JK PN=P=IAJPK @= [CQ=� 0A=HEV= = @KO=CAI @KO LNK@QPKO MQbIE?KO

JA?AOO[NEKO L=N= K PN=P=IAJPK @A [CQ=� #TA?QP= = AH=>KN=_^K @KO LNK?A@EIAJPKO LANPEJAJPAO = PK@K K LNK?AOOK @A PN=P=IAJPK @A [CQ=� +KJEPKN= =

MQ=HE@=@A @= [CQ= AI ?=@= B=OA @K LNK?AOOK� LNK?A@AJ@K \O =J[HEOAO ?KN� PQN>E@AV� AJO=EK @A BHK?QH=_^K� L&� =HQIbJEK NAOE@Q=H� ?HKNK NAOE@Q=H� BHfKN

A =H?=HEJE@=@A� AI EJPANR=HKO LN`�@APANIEJ=@KO� NACEOPN=J@K KO NAOQHP=@KO� I=JPAJ@K KQ =HPAN=J@K =O MQ=JPE@=@AO @A LNK@QPKO MQbIE?KO =@E?EKJ=@KO�

#BAPQ= HEILAV=O LANEc@E?=O A LNKCN=I=@=O JKO BHK?QH=@KNAO� @A?=JP=@KNAO� BEHPNKO A KQPNKO AMQEL=IAJPKO @= AOP=_^K� RANEBE?= K AOP=@K @A BQJ?EKJ=IAJPK

A ?KJOANR=_^K @KO AMQEL=IAJPKO EJOP=H=@KO J= #2�� HEIL=J@K�KO� I=JPAJ@K = JbRAEO @A KLAN=_^K =?AEP[RAEO� OKHE?EP=J@K = I=JQPAJ_^K� OA JA?AOO[NEK�

���@A�"AVAI>NK�@A������j�(KNJ=H�-BE?E=H�#HAPNdJE?K�@KO�+QJE?bLEKO�@K�#OP=@K�@A�+=PK�%NKOOK�j��,-�6'6�W�,h�����

@E=NEKIQJE?EL=HKNC�IP�=II�j�SSS=IIKNC>N ��� �OOEJ=@K�"ECEP=HIAJPA



�?KIL=JD= KO NALNAOAJP=JPAO @KO cNC^KO @A BEO?=HEV=_^K A ?KJPNKHA� MQ=J@K JA?AOO[NEK� �QTEHE= =O =PERE@=@AO @A I=JQPAJ_eAO LNARAJPER=O J=O #OP=�

_eAO @A PN=P=IAJPK @A [CQ=� OAILNA MQA J^K ?=QO=N LNAFQbVK =KO NAOQHP=@KO @= KLAN=_^K @K LNK?AOOK @A PN=P=IAJPK A ABE?EaJ?E= KLAN=?EKJ=H� -LAN=

A I=JPAN KO AMQEL=IAJPKO� EJOP=H=_eAO A >AJO I=PANE=EO� OK> OAQ QOK� AI >KI AOP=@K @A ?KJOANR=_^K A ?KJPNKH=N KO >AJO L=PNEIKJE=EO QPEHEV=@KO JKO

*=>KN=PcNEKO A #2�<O� I=JPAJ@K = NAH=_^K =PQ=HEV=@=� �J=HEO= A @ECEP= AI LNKCN=I=O @= [NA= @A =PQ=_^K KO @=@KO AJRKHRE@KO ?KI K ?KJPNKHA MQ=HEP=PERK

A MQ=JPEP=PERK LNK?AOOK @A LNK@Q_^K @A [CQ=� ?KJPNKHA @A AOPKMQA A K?KNNaJ?E=O @= #2�� #BAPQ= HAEPQN=O =PN=R`O @A EJOPNQIAJPKO @A IA@E_eAO =LNKLNE�

=@KO� = PAJO^K A ?KNNAJPA @KO AMQEL=IAJPKO� L=N= KLAN=N AI JbRAH =?AEP[RAH� NACEOPN=J@K AI LH=JEHD= KO R=HKNAO IA@E@KO L=N= ?KJPNKHA @K LNK?AOOK�

+KJEPKN= A ?KJPNKH=N KO OEOPAI=O @A HQ>NEBE?=_^K A @A NABNECAN=_^K @KO AMQEL=IAJPKO AHAPNKIA?]JE?KO KQ DE@N[QHE?KO� =JKP=J@K =O K?KNNaJ?E=O AI HERNKO

KQ NAH=PcNEKO AOLA?bBE?KO� �=PERE@=@A @K #HAPNKIA?]JE?K� �PERE@=@A LNARAJPER=� 0A?A>A LNK@QPKO MQbIE?KO QPEHEV=@KO JK PN=P=IAJPK @A [CQ=� =OOEI ?KIK

?KJPNKH=N K ?KJOQIK A =NI=VAJ=IAJPK� #H=>KN= A AIEPEN NAH=PcNEKO @=O =PERE@=@AO @AOAJRKHRE@=O L=N= ?KJPNKHA @K PN=>=HDK� "ENECA RAb?QHKO HARAO� ?=IE�

JDeAO KQ I[MQEJ=O LAO=@=O� IA@E=JPA =QPKNEV=_^K LN`RE=� MQ=J@K JA?AOO[NEK =K ATAN?b?EK @=O @AI=EO =PERE@=@AO� ?KJBKNIA D=>EHEP=_^K� 0ACEOPN= @=@KO

JK "E[NEK @A  KN@K OK>NA = QPEHEV=_^K @E[NE= @K RAb?QHK @A OQ= NAOLKJO=>EHE@=@A� =JKP=J@K MQEHKIAPN=CAI NK@=@=� =>=OPA?EIAJPKO� ARAJPQ=EO LNK>HAI=O

AH`PNE?KO A IA?]JE?KO� @A H=P=NE=� BNAEKO� LJAQO A KQPNKO� PNK?=O @A cHAK A @AI=EO @=@KO MQA OA B=_=I JA?AOO[NEKO KQ LKN @APANIEJ=_^K @= �QP=NMQE=�

#TA?QP=�KQPN=O�P=NAB=O�?KNNAH=P=O�\O�=?EI=�@AO?NEP=O��=�?NEP`NEK�@K�OAQ�OQLANEKN�EIA@E=PK

)"&12/&01��!"�%&!/}*"1/, �0��"�

#TA?QP= BQJ_eAO ATPANJ=O A EJPANJ=O� @AJPNK A BKN= @K LANbIAPNK QN>=JK� J= ?KHAP= @A HAEPQN=O JKO DE@NdIAPNKO� AIEPA B=PQN=O A =REOKO @A @`>EPKO� =LQ�

N=_^K @A ?KJOQIK� AJPNAC=O @KIE?EHE=NAO @KO @K?QIAJPKO� QPEHEV=J@K AMQEL=IAJPK =LNKLNE=@=O� =PQ=HEV= ?=@=OPNKO @KO @KIE?bHEKO A @AI=EO =PERE@=@AO

LANPEJAJPAO =K ?=NCK 3PEHEV= OEOPAI=O EJBKNI=PEV=@KO J= ATA?Q_^K @=O =PERE@=@AO @K ?=NCK� !QILNA K ?NKJKCN=I= @A ?KHAP= @A HAEPQN=O A AJPNAC= @A

?KJP=O @K 1��#� .NAOP= OQLKNPA \O =_eAO @A ?K>N=J_=O FQ@E?E=EO� 'JOLA?EKJ= EIcRAEO AI CAN=H� RANEBE?=J@K = BKNI= @A =>=OPA?EIAJPK� AOCKP=IAJPK�
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