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S>@AGEA@>K(H>(D<G<G@F( ÎGIB̂ <o(F?F(MG>EATA?AK^>K(F?F(E<NFOFTF?F(<DFND<K<(?MG>D@A(C@<G<D(<DE<GF@<K((F?F(BADE<GF F̂G-(Dho((DT<@sU(

3-,,(.KB<(5?F(:MTM(.@<KF([.( " \r(

.KB<(F?F(RMTM(<@<KF(." o(S>@AG@A(SAG(O<DFE(EMGM([D<EFo(?FHFo(R<=\(ALAKo(F?F(MG>EATA?AKAK(D<G<G@F( ÎGIB<(>GANB>?AK^>K(?CKG<(
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$K^M?EGAO>@(E>?A?@>G^>(^C`<@R<=<(^eKMNMB(AN@>BA(AUEAO<L( ÎOI@<K(R<=(^>SA?AK>(H>(S<?FKTFK<(IORIK(R<=(E>?@AB(KCDE<?F(
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A?>(?<O<TFK(O>^> À(^>(A?E<?OCK(A@>(S>G<S>G(E>?@AB(>Â@>T>DEAG-(
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^>`>G@>GAK>(^MNMGM@B>?A(R>G>DEA À( ÎGIB@<G^<(ADAKTA@(S<?FKL(^MNMGB>(A?E<?OCKI(E>?A?(>^A@B>@A^AG-( DAKTA@(
S<?FKL( ^MNMGB>( A?E<?OCKIK^<K( ?CKG<o( R<=( DI@@<KFB( MKAE>@>GAK>( RA^>K( SG<KNB<K@<GFK( ^< F̀@FBF( SAG(
DC@@>DEeG( A@>( O<PF@FOCG?<o( DC@@>DEeGMK( D>?AE( <@<KF( SG<KNB<K@<GFK( D>?AE( <@<K@<GFKFK( ECP@<BFKFK( ,-V( D<EFK<(
>NAE(C@B<@F^FG-( DAKTA@(S<?FKL(^MNMGB>(A?E<?OCKIK^<(^<(1V(Bs?K(UF=(@ABAEAKAK(<NF@B<B<?F(R>G>DB>DE>^AG-(
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3-( J<DFBo( DCKEGC@( H>( BCKE<pq^>BCKE<p( <B<L@F( O<D@<NFBFK( H>( I@<NFBFK( DC@<O( C@B<?F( DCKI?I( ÂDD<E>(
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B<@=>B>KAK(AL(L<PFK<(>NAE(^>G>T>^>(B<ED<P(ITI(A@>(SG<KNB<K(<@FK<T<D(Se@R>(^>@AKAG-(

#<`FEFB( cAGD>EA( P>G?CK>@A( E<G<aFK^<K( Re=@>( BI<O>K>KAK( O<PF@<SA@B>?A( ALAK( SG<KNB<K( Se@R>?AK>(
G>^MD?AOCKo(H>G^C@>Eo(B<KNCK(D<OK<EF@B<@F F̂G-(.N<`F^<(^>E<OF(H>GA@>K(N>DA@^>(BCKE<p(R>GL>D@>NEAGA@AG-(

4>?A?<EFK(BCKE<pFK^<(|dDIGE<`=F(H>O<(?<P@<B<(|d(N>D@AK^>DA(S<`@<KEF@<Go<KT<D(<K<(U<EEFK(O<GF?F(L<P<(D<^<G(
C@<K( SG<KN( U<E@<GF( ALAK( IORI@<K<SA@AG-#<U<( SMOMD( L<P@<G^<( H>O<( <OKF( L<P@<G^<( O<PF@<T<D( SG<KN(
S<`@<KEF@<GFK^<(?E<K^<GE(|d4>>dd(P<GL<?F(DI@@<KF@B<?F(=CGIK@Î IG-[#5"(1X,V\ "
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c '%$4 (2GCp>(8K<O(Se@MBMK>(E>?@AB(>EEAD@>GA(PGCp>(^C?O<?FK^<(SI@IK ÎGB<D(=CGIK^<^FG-(

0-0-0(%<OK<D(Q<E<@<GFr(

%<OK<D(KCDE<@<GFK^<n(O>E>G?A=(KMaI=AO>Eo(O<PFNB<(KCD?<K@F`Fo(?C ÌD(SAK^AGB>o(O<DFP(^>@B>(U<E<?Fo(TMGIa(
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0-V-,()K(E>?E([/ID<H>B>E(4>?EA\(

<\(7>G<@EF(SCGI(U<E@<GF(ALAK(

4>?E(S<?FKTF((((((((((((((((r(/<D?ABIB(L<@FNB<(S<?FKTFKFK(,oV(D<EF(
4>?E(?MG>?A((((((((((((((((((r(1(*<<E(
4>?E(<DFND<KF((((((((((((((r(4>?E(S<?FKTFKFK(X(S<GRdFK(M=>GAK̂ >(C@B<?F( ÎGIBIK^<(
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O<PF@B<@F F̂G-(JCGI(?>GA@B>?A(#.9545/( c '%$4 (K>=<G>EAK^>(O<PF@B<@F^FG-2$(U<E( êN>KB>?A( ÎGIBIK^<(
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^C@ ÎGI@B<@F^FG-(

4MB(?<O<L@<G(^>KR>@A(C@<G<Do(E<B(E>G<=A?AK^>(E>?A?<E<(S<`@<KB<@F^FG-(*<O<TFK(E>?A?<E<(
S<`@<KB<?FK^<K(eKT>(SCGI(E>?A?<EF(S<?FKL@F(U<H<(A@>(?MPMGM@>G>Do(D<OK<D(TMGIa@<GFo(D<@FKEF@<G(
E>BA=@>KB>@A ÂG-(
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SI@IK<B<=-(

JIKIK(ALAK(e=>@(SAG(aCGBM@(DI@@<KF@B<DE<^FGr(

fBAKQ2(x(

#H(x(:<=FK(A=<aA(OC ÌK@Ì I(
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J<T<@<Gn(F?Fo(OC ÌNB<(H>(O<KB<(MGMK@>GAK^>K(>EDA@>KB>O>T>D(B<@=>B>^>K(A@RA@A(?E<K^<GE@<G<(4*($"(,]VXq,o1(IORIK(
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D<@<T<D(N>DA@^>(=AKTAG@>G@>( H>O<(O<K( ÎH<G@<G<( >E<Kp( EAPA( a@CIG>?<K( O<^<( TCKE<@F( R@CP( EAPA( <GB<EMG@>G@>( O<PF@B<@F(H>(
E>?A?<E(A?>(<KEARGCK(D<S@C@<G@<(L>DA@B>@A^AG-(

/>D<KAD(U<H<@<K F̂GB<(R>G>D>K(O>G@>G^>(a<K(BCECGI(SGM@eG(DIB<K^<(?A?E>BA(A@>(<DIP@>( [P<G<@>@\(L<@FNB<@Fo(a<K^<(
B>O^<K<( R>@>SA@>T>D( <GF=<@<G^<( SGM@eG( CECB<EAD( C@<G<D( ^>HG>( ^FNF( D<@<T<D( N>DA@^>( CECB<EAD( DCKEGC@( MKAE>?A(
O<PF@B<@F F̂G-(

JIU<G(D<=<KF(SI@IK<K(?A?E>B@>G^>o(?A?E>BAK(>@>DEGAD(>K>GpA?A(?A?E>BA(>K(<=(ADA(O>G^>K(DIB<K^<(>^>SA@>T>D(N>DA@ >̂(
CECB<EAD(DIB<K^<(MKAE>@A(<@<GB(H>(FNFD(AD<=@F(?A?E>B@>G@>(DCKEGC@(<@EFK<(<@FK<T<D(N>DA@^>( Â=<OK(> Â@B>@A ÂG-(
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‰(x̂ (•(,-1;(DRsB3(
x̂A=<aA(OC ÌK@ID(
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ReG^M`M( ÎGIB@<G^<(^A`>G(S<`@<KEF(N>DA@@>GAo(?E<K^<GE@<G<(IORIK(C@B<?F(DCNI@IO@<(D<SI@(> Â@AG-(
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H>GA@>SA@AG-(.D?A(E<D^AG^>(n(>D=C?E(<LFD@FD@<GF(D<P<EF@<B<=(H>O<(DF?F@<B<=-(
•$D=C?E( <LFD@FD@<GFKFK( ?<OF( H>( O>G@>NEAGB>( ^M=>KAo( G<^O<KE( F?FEFTF@<GFK( O>G@>NAB( ^M=>KAK>( H>( E>?A?AK( R>CB>EGA?AK>(

S<`@F^FG-(
•'<^O<KE( F?FEFTF( A@>( >D=C?E( <LFD@F`F( <G<?FK^<DA( O<E<O( B>?<a>n( ÎH<G^<DA( <LFD@FD@<G^<n( <LFD@FD( B>GD>=AKAK( O>G^>K(
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IU"$D=C?E(> Â@>T>D(U<H<(BADE<GFKFK(U>?<P@<KB<?F(
W482( x  å f "J( -(&(

JIG<^<(n(

W482( r(4CP@<B(>D=C?E(>^A@>T>D(U<H<(BADE<GF([B s?<<E\(
*(f "J( r((4MB(G<^O<KE@<GFK(ECP@<B(F?F@(RMTM([%h\(
&( r((J>@AG@>K>K(>D=C?E(U<H<(BADE<GF([³ ,_B  s?<<E\s%h "

DU"JAG(H>O<( LCD(a<K(A@>o(>K(<=o((<\(Se@MBMK^>(U>?<P@<KBFNo((W482( ^>`>GA(D<^<G(D<P<?AE>(?<`@<KB<@F^FG-(

)=>@(#IGIB(r( .N< F̀^<(S>@AGEA@>K(U<@@>G^>(^C`<@(H>O<(B>D<KAD(U<H<@<K^FGB<(R>G>DB>=n 
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0-( :<=(DCKEGC@(U<EEFK^<DA(>DAPB<K@<G <̂K(?CKG<(SGM@eG>(D< <̂G(>?K>D(SCGI(DI@@<KF@<T<DEFG-(
V-( 4>?A?<Eo(BCKE<pFK(E<B<B@<KB<?FK^<K(?CKG<(?F=^FGB<=@FD(E>?EAK>(E<SA(EIEI@<T<D(H>(U>B>K(^>HG>O>(

<@FK<T<DEFG-(
X-( :<=(DCKEGC@(U<EEFK^<DA(>DAPB<K@<G(>K(AOA(N>DA@^>(?IPPCGE@<K<T<D(H>(?<SAE@>K>T>DEAG-



 &) "

0-,V-0-(Q<H<s81(Q<E@<GF(

,-( Q<H<(U<EEF(RAGANAK>(B<KI>@(DMG>?>@(H<K<(DCKI@<T<DEFG-(
1-( %MG>?>@(H<K<^<K(?CKG<(E>G?(<DFNF(eK@>O>T>D(E>D(OC@@I(H<K<(DCKI@<T<DEFG-(
3-((((Q<H<s81(U<EEFK^<DA(>DAPB<K@<G^<K(?CKG<(SGM@eG>(D<^<G(>?K>D(SCGI(DI@@<KF@<T<DEFG-(
0-( 4>?A?<Eo(BCKE<pFK(E<B<B@<KB<?FK^<K(?CKG<(?F=^FGB<=@FD(E>?EAK>(E<SA(EIEI@<T<D(H>(U>B>K(^>HG>O>(

<@FK<T<DEFG-(
V-( Q<H<s81(U<EEFK^<DA(>DAPB<K@<G(>K(AOA(N>DA@^>(?IPPCGE@<K<T<D(H>(?<SAE@>K>T>DEAG-(

0-,V-V-($?K>D(JCGI@<G(

,-( $?K>D(SCGI@<G(^C`<@R<=(ALAK(MG>EA@BANo(H>(>K(a<=@<(3(BE-(JCOIK^<(C@B<@F^FG-(
1-( $?K>D(SCGI@<GFK(^<O<KFB(S<?FKTFo(KCGB<@(L<@FNB<(S<?FKTFKFK(3(D<EFK^<K(SMOMD(C@B<@F F̂G-(
3-( /<^̂ >(0-,V-3(H>(0-,V-0d^>(S>@AGEA@>K(H<K<@<G(DC@<O(I@<NF@<SA@AG(DCKIB̂ <(^>`A@?>o(>?K>D(SCGI(S<`@<KEF?FK^<K(

eKT>(H<K<(DCKI@B<@F^FG-(
0-( $?K>D(SCGI@<G(H>(S<`@<KEF(O>G@>GA(U<aE<^<(SAG(D>=(?<SIK(DePM`M(A@>(D<L<D(DCKEGC@MK>(E<SA(EIEI@B<@F F̂G-(

/>D<KAD(U<?<G(ReGBMN(>?K>D(SCGI@<GFK(^>GU<@(^>`ANEAGA@B>?A(R>G>D@A ÂG-(
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CGE<B̂ <K( <@<K( TAU<=@<G@<( <OKF( CGE<B̂ <( SI@IKB<B<@F F̂G-( $@>DEGAD(p>K>G<EeGM( ^<AG>@>GAK^>( D<EFo(?FHFo( R<=( O<DFE(E<KDF(
H>O<( ^>PC@<GF( SI@IKB<B<@F^FG-( $@>DEGAD( p>K>G<EeGM( ^<AG>?A( F̂NFK<( >@>DEGAD( p>K>G<EeGM( ^<AG>?AKAK( EMB( >@>DEGA`AKAK(
D>?A@B>?AKA( ?<`@<O<T<D( SAG( E>?A?( [.K<( D>?B>( N<@E>GA\( SI@IKB<@F^FG-( $@>DEGAD( p>K>G<EeGM( ^<AG>?A( <G<( D<E(H>O<( L<EF(
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S<NHIGI@B<?F(R>G>D>K(E>@>aCK@<GF(<SCK>O>(H>GB>@A^AG-"

** " $@>DEGAD( p>K>G<EeG@>GAKAK( ^>HG>O>( <@FKB<?FK^<o( AN@>EA@B>?AK^>( H>( S<DFBFK^<( MG>EATAsAEU<@<ELF( aAGB<KFK(
E<@AB<E@<GFK<(IOI@B<@F^FG-"

*! " $@>DEGAD(p>K>G<EeG@>GAK>(<AE(^C`<@(R<=(E>?A?<E(SCGI@<GFKFK(SAG@>NEAGA@B>?A(D<OK<D@F(O<PF@B<@F^FG-"
*# " $@>DEGAD(p>K>G<EeGM(R<=(U<EEFo(BCECGIK(?<`@FD@F(L<@FNEFGF@<SA@B>?A(ALAK(MG>EATAKAK(A?E>^A À(L<@FNB<(S<?FKTFK<(H>(
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