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!![IJF JFF^JWLCÊPNF>' >=NANJQRCCS ECFIMI>IC\?QMPJQA' INECFLJQAJFL >NQ>MJQALCÊPNF>IMF

M>ILJ>JECP?MWMFB3-=N>NQ>MJQALCÊPNF>QN\WNE>NL RANF>QAMI>=NPJMF ECP?CFNF>IC\>=NANJQRCCS3

.F>QAMI>=NPJMF ?JQ>C\ANJQRCCS' M>QNECQLIJFF^JW\JE>IJFL QN\WNE>I>=NIM>̂J>MCF C\JLPMFMI>QJ>MDN

QNBMCF MF JECP?QN=NFIMDNJFL IAI>NPJ>MEPJFFNQ' JFL M>ILJ>JDJŴNECFENQFI>=NDJŴNC\>=N@=CWN

ANJQRCCS3-=MIPNJFI>=J>>=NANJQRCCS ECP?MWNQP̂I>^FLNQI>JFL >=NLJ>JQǸ^MQNPNF>IC\

ANJQRCCS' QJMINJ@JQNFNIIJRĈ>LJ>J' WNJQF LJ>JNWNPNF>IC\>=NANJQRCCS NF>QAJFL @QM>MFB

I?NEM\MEJ>MCFI>=QĈB= I>̂LAJFL ?QJE>MEN' BMDN\̂WW?WJA>C>=NLCPMFJ>MFBQCWNC\LJ>JJ@JQNFNIIMF

>=NECP?MWJ>MCF C\>=NANJQRCCS NF>QA' JFL PJSN>=NANJQRCCS NF>QA@M>= MF\CQPJ>MDNDJŴN3
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!!/CEMJWEJ>NBCQAMIJF MP?CQ>JF>?JQ>C\>=N\MDNPJKCQEJ>NBCQMNIC\FJ>̂QN' ?CWM>MEI' NECFCPA'

ÊW>̂QNJFL ICEMN>AMF >=NWCEJWECP?QN=NFIMDNANJQRCCS' @=ME= MI\̂FLJPNF>JW>C?NC?WNXIWMDNWM=CCL'

@M>= QME= ECFFC>J>MCF JFL ?QCPMFNF>?CIM>MCF3-=NĴ>=CQWCCSNL JQJFLCP IJP?WNC\#) WCEJW

ECP?QN=NFIMDNANJQRCCSIJ>JWWWNDNWI39AJFJWAaMFB\QJPN@CQS JFL LMI>QMR^>MCF \NJ>̂QNIC\ICEMJW

EJ>NBCQA' >=NI>̂LA\ĈFL >=J>>=N^FLNQI>JFLMFBIJFL J??QCJE=NIC\>=NJEEĈF>IIEC?N' >=N

\QJPN@CQS IN>>MFBJFL >=N>MNQC\JLPMFMI>QJ>MCF C\ICEMJWEJ>NBCQADJQMNL \QCP?WJEN>C?WJEN' JFL >=NQN

@NQNNDNF RMBLM\\NQNFENI37N\MFMFB>=NJEEĈF>IIEC?NC\ICEMJWEJ>NBCQA'>=MI?J?NQJFJWAaNI>=N?CIM>MCF

JFL >=NWCBMEJWQNWJ>MCFI=M? C\ICEMJWEJ>NBCQAMF >=NANJQRCCS \QJPN@CQS3-=N?J?NQ?CMF>I>=J>>=N

\QJPN@CQS C\ICEMJWEJ>NBCQAJFL QNWJ>NL ECF>NF>JEEĈF>II=ĈWL ?JAJ>>NF>MCF >C>=N\WNOMRWNJ??WMEJ>MCF

C\\CQP' >=NLNb=MNQJQE=AC\I>Q̂E>̂QN' BMDNǸ^JWMP?CQ>JFEN>C>=NECP?QN=NFIMDNNF>QAJFL >=NIMFBWN

NF>QA' ICJI>CMP?QCDN>=N\QJPN@CQS C\ICEMJWEJ>NBCQAJFL >=Ǹ ^JWM>AC\ANJQRCCS ECP?MWJ>MCF3
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!!cFECPNJFL ECFÎP?>MCF' ?QMENI' \JPMWA?WJFFMFB=JDNBQNJ>MP?CQ>JFEN\CQFJ>MCFJWNECFCPA'

?NC?WNXIWMDNWM=CCL JFL >=Ǹ ^JWM>AC\J@NWWbC\\ICEMN>AMF >=NICEMJWEJ>NBCQAC\WCEJWECP?QN=NFIMDN

ANJQRCCS3-=NMP?CQ>JF>ECF>NF>=JIRNNF QNECQLNL MF >=NWCEJWECP?QN=NFIMDNANJQRCCS J>>=QNN

WNDNWI@M>= DJQAMFBLNBQNNI' R^>M>MIMFÎ\\MEMNF>\CQJPĈF>C\MF\CQPJ>MCF JFL FC>ÎM>JRWN\CQM>I

ICEMJWI>J>̂IJFL \̂FE>MCF3-=NPJMF EĴINMI>=J>>=NECP?MWNQIWJES QNINJQE= JFL ^FLNQI>JFLMFB

QNECQL' \JMW>C?CIM>MCF >=NECF>NF>C\ANJQRCCS ÎM>JRWN\CQ>=MFBII>J>̂IJFL QCWNMF ICEMJWWM\N' JFL

WJES INFIMRMWM>AJFL ?QC?NQ=JFLWMFBC\JFF^JWE=JQJE>NQMI>MEI3cF CQLNQ>CJEÊQJ>NWAQNECQL >=N>=QNN

>=MFBI' M>MIFNNLNL >CECQQNE>WA=JFLWN>=NQNWJ>MCFI=M? RN>@NNF LCMFBQNINJQE= CF WCEJWECFLM>MCFI

JFL ANJQRCCS ECP?MWMFB' >=NQNWJ>MCFI=M? RN>@NNF ?CIM>MCF C\>=MFBIMF ICEMJWWM\NJFL ?CIM>MCF C\

>=MFBIQNECQLNL MF >=NANJQRCCS' >=NQNWJ>MCFI=M? RN>@NNF ECFDNF>MCFJWJEEĈF>IJFL JFF^JW
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E=JQJE>NQMI>MEI' >=NQNWJ>MCFI=M? RN>@NNF LN>JMWNL JEEĈF>IJFL RQMN\JEEĈF>IC\DJWML MF\CQPJ>MCF'

>=NLMJWNE>MEJWQNWJ>MCFI=M? RN>@NNF >=MFBIJEEĈF>IJFL ECF>NF>NWNPNF>I' JFL >=NQNWJ>MCFI=M?

RN>@NNF WM>NQJWLNIEQM?>MCF JFL >JRWNLNIEQM?>MCF3
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!![IJF MP?CQ>JF>?JQ>C\JEEĈF>IC\>=NWCEJWECP?QN=NFIMDNANJQRCCS' ICEMJWEJ>NBCQAMIQME= MF

ECF>NF>I' MFEŴLMFBEMDMWJ\\JMQI' WJRCQJFL NP?WCAPNF>' ICEMJWINÊQM>A' ^QRJFbQ̂QJWLNDNWC?PNF>'

NECWCBMEJWJFL NFDMQCFPNF>JW?QC>NE>MCF' NL^EJ>MCF' =NJW>= JFL ICEMJWWM\N'N>E39NEĴIN>=NICEMJW

EJ>NBCQAECP?MWJ>MCF MF EWJIIM\MEJ>MCF JFL JEEĈF>IMIJECP?WNO?QCENII' @NI=ĈWL >JSNJF CDNQJWW

?WJFFMFB' PJSNJ?QC\ĈFL I>̂LAJFL JLC?>J\QJPN@CQS C\!LMI>QMR^>NL JEEĈF>I"3-=NJEEĈF>I

I=ĈWL \CÊICF QN\WNE>MFBFN@I>JBNC\LNDNWC?PNF>C\R^MWLMFBJPCLNQF ICEMJWMI>EĈF>QAMF JWW

QNI?NE>I' JFL >=NBQNJ>JE=MNDNPNF>IPJLNRA>=N*CPP̂ FMI>8JQ>AC\*=MFJMF ^FM>MFBJFL WNJLMFB

>=N*=MFNIN?NC?WNC\JWWN>=FMEBQĈ?I3-=NJEEĈF>PN>=CLII=ĈWL JLL LAFJPMENF>QAIN>>MFBI'

PJSN\̂Q>=NQN\\CQ>I>Ĉ INBQJ?=ME' LMJBQJP' ?=C>CJFL JFJWA>MEJW@CQLMFB3
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!!-=N#0>= *8*,J>MCFJW*CFBQNII=NWL MF $(#$ PJQSI>=NRNBMFFMFBC\JFN@NQJMF >=N

LNDNWC?PNF>C\ICEMJWMIP@M>= *=MFNINE=JQJE>NQMI>MEI3,J>MCFJWLNDNWC?PNF>JFL QN\CQPJQN\JEMFB

FN@IM>̂J>MCFIJFL E=JWWNFBNI3c>PNJFI>=J>>=NANJQRCCS I=ĈWL PNN>>=NFN@QǸ^MQNPNF>I3[IJF

MP?CQ>JF>?JQ>C\ANJQRCCS MF JFN@NQJ' >=N?QC\NIIMCFJWANJQRCCS P̂I>SNN? JRQNJI>C\>=N>MPNI'

BQC@NDNF `^MESNQ' I>QMDN\CQMFFCDJ>MCF' JFL \CWWC@>=N>QNFL C\>=N>MPNI3[IJWJQBNJFFJWIC\

=MI>CQA@=ME= C\\NQIJECP?QN=NFIMDNJEEĈF>C\>=N?QCENIIC\JWW@JWSIC\WM\N' ?QC\NIIMCFJWANJQRCCS

SNN?IEWCINECF>JE>@M>= MFL^I>QMJWLN?JQ>PNF>IQNWJ>NL >CFJ>MCFJWC?NQJ>MCF JFL FJ>MCFJWNECFCPA

JFL ?WJAJF MP?CQ>JF>QCWNMF ICEMJWMI>NECFCPME' ?CWM>MEJW' ÊW>̂QJW' ICEMJWJFL NECWCBMEJW

LNDNWC?PNF>3/CM>MIFNENIIJQA>C?QCPC>NMFFCDJ>MCFbLQMDNF LNDNWC?PNF>C\?QC\NIIMCFJWANJQRCCS MF

>=NFN@NQJ3-JSMFB.$"'/((0()1+2%" *3"3$4(5%$& 6--$3-*7,$'82-2(% "%& 6&92%2-3'"32(% JIJF

NOJP?WN' >=MI?J?NQLMIÊIINI>=NMFFCDJ>MDN@JAIC\?QC\NIIMCFJWANJQRCCS >C?QCPC>MFBMFFCDJ>MCF

JFL DJŴN' JQB̂NI>=J>>=NRN>>NQE=CMENIJQN>CLNDNWC? PJQSN>bRJINL INQDMEN@M>= >=N=NW? C\JLLMFB

Î??WNPNF>ICQI?NEMJW>C?MEI' R^MWL >=NPCLNWIC\! ANJQRCCS 4 >QJMFMFB:PNN>MFB"' IN>̂ ? J

?WJ>\CQP\CQMFL^I>QMJWNOE=JFBNI' R^MWL J?QC\NIIMCFJWMFL^I>QMJW>=MFS >JFS' ?QCL^ENM>IC@F RQJFL'

NO?WCQNFN@ >NE=FCWCBMNI' LNDNWC? NWNE>QCFMEJFL FN>@CQS ?^RWMEJ>MCF C\ANJQRCCS' NI>JRWMI=

ANJQRCCS LJ>JRJINJFL NO?WCQNP̂W>MPNLMJMF>NBQJ>NL ?^RWMI=MFB3
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!!c>MIJPJKCQI>N? \CQ@JQL \CQ>=N\̂FE>MCF C\ANJQRCCS QNIĈQENI>CLNDNWC? JFL ^>MWMaNANJQRCCS

\CQINQDMFB>=N?^RWME3cF ÊQQNF>NQJ' RMBLJ>J=JIRNNF J??WMNL >CICEMN>AMF NDNQAINFINJFL ?WJA

JF MP?CQ>JF>QCWNMF ?NC?WNXIWM\N3-=NLNDNWC?PNF>JFL ^>MWMaJ>MCF C\ANJQRCCS JQNFC@\JENL @M>=
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E=JWWNFBNI' ANJQRCCS \JMW>CJ>>QJE>BQNJ>J>>NF>MCF MF QNJLMFBJFL ^IMFB3dFLNQb̂>MWMaNL MF\CQPJ>MCF

?WJ>\CQPJFL IMFBWN\CQP C\ANJQRCCS ^>MWMaJ>MCF JQNJWIC?QCRWNPJ>ME3-=N?QNIIMFB?QMCQM>A\CQ

ANJQRCCS @CQSNQIMI>CLMI?NWJ?C?^WJQPA>= ÎQQĈFLMFB^>MWMaJ>MCF C\ANJQRCCS JFL MP?QCDN

^>MWMaJ>MCF3-=MI?J?NQJQB̂NI>=J>>=NLNDNWC?PNF>JFL ^>MWMaJ>MCF C\>=NANJQRCCS I=ĈWL RN

RQCJLNFNL \QCP\ĈQJI?NE>I3VMQI>WA' M>MIFNENIIJQA>CRQCJLNF >=N\̂FE>MCF C\?^RWMEINQDMENIC\

ANJQRCCS' ?QCPC>N>=N!IMO?QCBQNII" C\WCEJWECP?QN=NFIMDNANJQRCCS JFL ?QC\NIIMCFJWANJQRCCS3

/NECFLWA' @=MWNPJSMFB̂ INC\>=NJLDJF>JBNIC\MF\CQPJ>MaJ>MCF' NFQME=MFB>=NE=JFFNWI\CQQNJLMFB

JFL WNJQFMFB' JFL ?^RWMI=MFB?J?NQRCCSI' M>MIFNENIIJQA>CECC?NQJ>N@M>= ?CQ>JWIM>N' QNIĈQEN

INQDMENIIM>NWMSN*,ecJFL Z[,V[,67[-[' ?^RWMI= NbRCCSI' WMFS ANJQRCCS @M>= ZNE=J>?^RWME

JEEĈF>' PJSN>=NNWNE>QMEMF\CQPJ>MCF NPRNLLNL CQR^QF LMIE3-=MQLWA' ANJQRCCS DJŴNC\NECFCPA'

ÊW>̂QNJFL >ĈQMIPI=ĈWL RN\̂Q>=NQ>J??NL \CQ?QCPC>MFBWCEJWNECFCPMEJFL ÊW>̂QJWLNDNWC?PNF>3

VĈQ>=WA' M>MIFNENIIJQA>CMP?QCDN>=Ǹ ^JWM>AC\>=NANJQRCCS' MP?WNPNF>>=NQ̂WNIJFL QNB̂WJ>MCFI

\CQ>=NANJQRCCS ECP?MWMFB' MP?QCDN>=NĴ>=CQM>AJFL JEÊQJEAC\>=NECF>NF>' JEÊQJ>NWAPNN>>=N

FNNLIC\QNJLNQI' SNN? MF ECF>JE>@M>= QNJLNQI' LNDNWC? >=NANJQRCCS JRQMLBNL NLM>MCF JFL C>=NQ

QNWJ>NL ?QCL^E>I' JFL =MB=WMB=>>=NDJŴNC\>=NANJQRCCS MF >=NMF\CQPJ>MCF NQJ3
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!![EECQLMFB>C=$;7#"32(% ()>(<"#1+'(%2<#$-' >=NANJQRCCS MIĴ>=CQM>J>MDNWAJFL WNBJWWALN\MFNL

JI!JF JFF^JWMF\CQPJ>MDNLCÊPNF>"3-=MI?J?NQ\CÊICF >=MILN\MFM>MCF' >QA>CNO?ĈFL >=NDMN@I

CF >=QNNWNDNWIJIJFF^JWE=JQJE>NQMI>MEI' \̂FLJPNF>JW\̂FE>MCF C\QN\NQNFENJFL MP?CQ>JFENC\

MF\CQPJ>MCF3-=MI?J?NQJQB̂NI>=J>>=NPNJFMFBC\JFF^JWMF ANJQRCCS MFEŴLNI>=QNNWNDNWIJI>MPN'

LNBQNNJFL NWNDJ>MCF' JFL >=NPNJFMFBC\QN\NQNFENMFEŴLNI>=QNNRJIME\̂FE>MCFJWJ>>QMR^>NIJI

SNN?MFB=MI>CQA' NL^EJ>MCF JFL BCDNQFMFBEĈFINW' ?QNINF>IJF MLNJC\>JSMFB!JFF^JW" JI>=NLJ>J

ECWWNE>MCF I>JFLJQL JFL >JSMFB!QN\NQNFEN" JI>=NLJ>JECP?MWJ>MCF I>JFLJQL3*CPRMFNL @M>= >=N

ECP?MWJ>MCF ?QJE>MENC\:+(%;;7"%<7% .$"'/((0' >=N ?J?NQJWIC ÎPPJQMaNI>=N FCQPJ>MDN

QǸ^MQNPNF>IJFL NO?NQMNFENC\>=NANJQRCCS ECP?MWJ>MCF3
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!![I>=QNNEĈF>QMNIC\?^RWMI=MFBANJQRCCSINJQWMNQMF >=N@CQWL' 9QM>JMF' >=Nd3/3JFL fJ?JF

=JDNJWCFB=MI>CQAC\ANJQRCCS ?^RWMI=MFBJFL =JDNJEÊP̂WJ>NL QME= NO?NQMNFENMF ANJQRCCS

ECP?MWJ>MCF3-=MI?J?NQINWNE>I\ĈQ@NWWbSFC@F ICEMJWECP?QN=NFIMDNANJQRCCSIC\>=N>=QNN

EĈF>QMNI' JFL LMIÊIINI>=N\CQPJ>MCF C\>=NMQECP?MWJ>MCF I>AWN>=QĈB= ECP?JQMICF3+F >=NRJIMIC\

JFJWAaMFB>=NIEC?NC\INWNE>NL ECF>NF>IJFL JEEĈF>I?QC?CQ>MCF C\NJE= ANJQRCCS' >=NJQQJFBNPNF>

C\MF\CQPJ>MCF' >=NIN>>MFBC\NF>QMNIJFL JFFC>J>MCFI' JFL >=N^INC\I>J>MI>MEJW>JRWNI' >=MI?J?NQ

ÎPPJQMaNI>=NECP?MWJ>MCF PN>=CL JFL I>AWNIN>>MFBC\>=N\ĈQANJQRCCSI' ?^>I\CQ@JQL >=N

?QMFEM?WNIC\>=N\̂FLJPNF>JWECP?MWJ>MCF PN>=CL JFL I>AWNC\NJE= ANJQRCCS' >=J>MI' >=N>=QNN

9QM>MI= JFL >=Nd3/3ANJQRCCSIJLC?>>=NPN>=CL C\LAFJPMEMF\CQPJ>MCF 4I>J>MELJ>JJEEĈF>I'

fJ?JF ANJQRCCS JLC?>I>=NPN>=CL C\LAFJPMEMF\CQPJ>MCF JEEĈF>I3-=QĈB= >=NJFJWAIMIJFL

LMIÊIIMCF C\>=NIN>@CECP?MWJ>MCF PN>=CLI' >=MI?J?NQ?CMF>IĈ>>=NMF\ŴNFENC\LM\\NQNF>PN>=CLI

CF >=NECF>NF>IC\>=NANJQRCCS JFL >=NQCWNC\>=NANJQRCCS MF ^IN3
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