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<KKLJA=>V ?L =?H ?CJUH: TP ?NC L?NCJ7
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1=JKM=? 1LMJ? L@ "BBC<;H KL>K;MACA ?N<? 

< B<J?P K<>a? M>=;<?CJ<;;P KN<>VC ?NC ?CJUH L@ < KL>?J<K?i =? UMH? LT?<=> ?NC 
L?NCJ B<J?PaH KL>HC>? TC@LJC AL=>V HL7  )N=H =H TCK<MHC < JCD=HCA KL>?J<K? =H 
UCJC;P <> L@@CJ <>A ALCH >L? T=>A ?NC B<J?=CH M>?=; =? =H <KKCB?CA7  ">A 
VC>CJ<;;P <> L@@CJCC K<>>L? <K?M<;;P <HHC>? ?L <> L@@CJ *.9#)) "# I.28) 23 /-) 
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^!70L>?7 4##Z_: < K<HC @<K?M<;;P H=U=;<J ?L ?NC =>H?<>? K<HC: 0E(" <??CUB?CA ?L <AA <> 

<JT=?J<?=L> K;<MHC ?L ?NC B<J?=CHa Ch=H?=>V <VJCCUC>? TP U<=;=>V LM? < KN<>VC => ?CJUH Y=?N 

KL>?=>MCA MHC L@ ?NC KJCA=? <KKLM>? KL>H?=?M?=>V <KKCB?<>KC7  0E(" <JVMCA ?N<? ?NC 

<JT=?J<?=L> K;<MHC Y<H D<;=A <>A C>@LJKC<T;C TCK<MHC ?NC K<JANL;ACJ <VJCCA ?L <;;LY HMKN 

<UC>AUC>?H YNC> HNC <KKCB?CA < KJCA=? K<JA <>A KJCA=? ;=>C7  <,#&): <? 47  *LYCDCJ: ?NC 

->=?CA ,?<?CH !=H?J=K? 1LMJ? @LJ ?NC !=H?J=K? L@ 0L>?<>< JC<HL>CA ?N<? M>ACJ 0E("aH ;=>C 

L@ <JVMUC>?: 0E(" KLM;A <UC>A =?H <VJCCUC>? ?L =>K;MAC < BJLD=H=L> ?<\=>V < HCKMJ=?P 

=>?CJCH? => ?NC K<JANL;ACJaH NLUC LJ JC`M=J=>V ?NC K<JANL;ACJ ?L B<P < BC><;?P =@ HNC @<=;CA 

?L KL>D=>KC ?NJCC @J=C>AH ?L H=V> MB @LJ 0E(" K<JAH7  <,#&): <? &7  c,MKN BJLD=H=L>H 

YCJC <H UMKN Y=?N=> ?NC <VJCCUC>? L@ ?NC B<J?=CH <? ?NC LM?HC? L@ ?NC=J JC;<?=L>HN=B <H ?NC 
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1LMJ? L@ "BBC<;H NC;A ?N<? < KJCA=? =HHMCJ K<>>L? =UBLHC T=>A=>V <JT=?J<?=L> L> =?H 

K<JANL;ACJH D=< < cT=;; H?M@@CJd H?<?=>V ?N<? KL>?=>MCA MHC L@ ?NC K<JA KL>H?=?M?CH 

<KKCB?<>KC7  )NC 1LMJ? L@ "BBC<;H AC?CJU=>CA => >%'/# ?N<? < cT=;; H?M@@CJd =UBLH=>V < 

KN<>VC => ?CJUH ?N<? ?<\CH <Y<P <> =>A=D=AM<;aH J=VN? ?L < eMJP ?J=<; =H @M>A<UC>?<;;P 

A=@@CJC>? ?N<> =UBLH=>V < KN<>VC => ?NC =>?CJCH? J<?C: ;<?C KN<JVCH: LJ L?NCJ ?CJUH7  

WNCJC 7 7 7 < B<J?P N<H ?NC M>=;<?CJ<; J=VN? ?L KN<>VC ?NC ?CJUH L@ < KL>?J<K?: 
=? ALCH >L? <K? => <> cLTeCK?=DC;P JC<HL><T;Cd U<>>CJ YNC> =? <??CUB?H ?L 
cJCK<B?MJCd < @LJVL>C LBBLJ?M>=?P TP <AA=>V <> C>?=JC;P >CY ?CJU YN=KN 
N<H >L TC<J=>V L> <>P HMTeCK?: =HHMC: J=VN?: LJ LT;=V<?=L> <AAJCHHCA => ?NC 
LJ=V=><; KL>?J<K? <>A YN=KN Y<H >L? Y=?N=> ?NC JC<HL><T;C KL>?CUB;<?=L> L@ 
?NC B<J?=CH YNC> ?NC KL>?J<K? Y<H C>?CJCA =>?L7  )N<? =H B<J?=KM;<J;P ?JMC 
YNCJC ?NC >CY ?CJU ACBJ=DCH ?NC L?NCJ B<J?P L@ ?NC J=VN? ?L < eMJP ?J=<; <>A 
?NC J=VN? ?L HC;CK? < eMA=K=<; @LJMU @LJ A=HBM?C JCHL;M?=L>7

>%'/#: 65 1<;7 /B?J7 4A <? 4fR ^=>?CJ><; K=?<?=L>H LU=??CA_7

]4Z '> <AA=?=L>: ?NC 1LMJ? L@ "BBC<;H AC?CJU=>CA => >%'/# ?N<? ?NC KJCA=? =HHMCJaH 

M>=;<?CJ<; J=VN? ?L KN<>VC ?NC ?CJUH L@ ?NC B<J?=CHa <VJCCUC>? Y<H KL>H?J<=>CA TP ?NC 
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KLMJ? KL>K;MACA ?N<? YNC> ?NC <KKLM>? <VJCCUC>?H => ?N<? K<HC YCJC C>?CJCA =>?L: ?NC 

B<J?=CH A=A >L? =>?C>A ?N<? ?NC KN<>VC L@ ?CJUH BJLD=H=L> HNLM;A <;;LY ?NC KJCA=? =HHMCJ ?L 
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=>DL;D=>V ?NC KL>HMUCJaH J=VN?H ?L ?J=<; TP eMJP <>A <KKCHH ?L ?NC KLMJ?H: B"/+)I, =>DL;DCA 

UCJC;P < KN<>VC => ?NC =>?CJCH? J<?C: ?NMH =? =H A=H?=>VM=HN<T;C @JLU ?NC K<HC TC@LJC MH L> 

<BBC<;7  c)NCJC =H < K;C<J A=H?=>K?=L> TC?YCC> <UC>A=>V ?NC @=><>K=<; ?CJUH <>A J<?CH L@ < 
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"H Y<H ?NC K<HC => >%'/#: ?NC LJ=V=><; <VJCCUC>? TC?YCC> 8LJ?MU%0<><VN<> <>A 

*CJTCJVCJH H?<?CA ?N<? ?NC c1<JA 'HHMCJ U<P <? <>P ?=UC 0"%.1# <>P ?CJU L@ ?N=H 

"VJCCUC>? 7 7 7 ^CUBN<H=H <AACA_7d  )NC <VJCCUC>? A=A >L? KL>?CUB;<?C ?NC <AA=?=L> L@ 

KLUB;C?C;P >CY ?CJUH <>A KL>A=?=L>H: <>A ULH? KCJ?<=>;P >L? < BJLD=H=L> ?N<? Y<=DCA ?NC 

K<JANL;ACJHa J=VN?H ?L ?J=<; TP eMJP <>A ?L <KKCHH ?L ?NC KLMJ?H7 

]4S )NC <VJCCUC>? => ?N=H K<HC =H < KL>?J<K? L@ <ANCH=L>7  c1L>?J<K?H L@ <ANCH=L> <J=HC 

YNC> < B<J?P BLHHCHH=>V HMBCJ=LJ T<JV<=>=>V BLYCJ BJCHC>?H < H?<>A<JA=oCA @LJU L@ 

<VJCCUC>? ?L < B<J?P YNLHC KNL=KC JCU<=>H C=?NCJ ?L <KKCB? LJ JCeCK? ?NC KL>?J<K? Y=?NLM? 

?NC LBBLJ?M>=?P ?L >CVL?=<?C =?H ?CJUH7d  N/1&%.1? ] ZR ^K=?=>V E92)) 7; W'8%&' D; P2.#) X 

$2;: 4##4 0) Z45: ] 4R: SZ# 0L>?7 Z4S: &R .7SA Z: 0#&-; '#./#': &Sf -7,7 5&$: Z4S ,7 1?7 

Z$SS ^4##S__7  c9C>CJ<;;P <BB;=K<T;C KL>?J<K? ;<Y H?<?CH ?N<? <> <ANCH=L> KL>?J<K? Y=;; >L? 
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8LJ?MU%0<><VN<>aH JC<HL><T;C ChBCK?<?=L>H7

]4R '> =?H 2JACJ <>A /<?=L><;C L> 0L?=L> ?L 1LUBC; "JT=?J<?=L>: ?NC !=H?J=K? 1LMJ? 

>L?CA ?N<? cj<k B<J?P =H @JCC ?L KL>?J<K? <Y<P ?NC J=VN? ?L < eMJP ?J=<;7d  *LYCDCJ: ?NC KLMJ? 

@<=;CA ?L JCKLV>=oC ?N<? Y<=D=>V ?N<? J=VN? UMH? TC AL>C DL;M>?<J=;P: \>LY=>V;P <>A 

=>?C;;=VC>?;P7
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C%9I#& 7; B-%-#: 4##S 0) ZSR: ] 6R: SZ$ 0L>?7 Z#S: $f .7SA f64i F&,0=%. 7; B-%-#: 4fS 
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KLMJ? HKJM?=>P <>A BJL?CK?=L>7  E92))? ] &4 ^(C;HL>: 1L??CJ: FC<BN<J? X )J=CYC=;CJ: OO7: 

HBCK=<;;P KL>KMJJ=>V_7 

]4$ "JT=?J<?=L> K;<MHCH: TP ?NC=J DCJP ><?MJC: Y<=DC < KL>HMUCJaH @M>A<UC>?<; 

KL>H?=?M?=L><; J=VN?H ?L ?J=<; TP eMJP: <KKCHH ?L ?NC KLMJ?H: AMC BJLKCHH L@ ;<Y <>A C`M<; 

BJL?CK?=L> L@ ?NC ;<YH7  E92)): ] Rf >7 Z ^(C;HL>: 1L??CJ: FC<BN<J? X )J=CYC=;CJ: OO7: 

HBCK=<;;P KL>KMJJ=>V_7  )NMH: ?NC Y<=DCJ L@ < @M>A<UC>?<; KL>H?=?M?=L><; J=VN? UMH? TC 
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2B=>=L> => E92)): OMH?=KC (C;HL> H?<?CA: <>A < U<eLJ=?P L@ ?NC 1LMJ? <VJCCA: ?N<? @LJ < 

@M>A<UC>?<; J=VN? ?L TC C@@CK?=DC;P Y<=DCA: < KL>HMUCJ UMH? TC =>@LJUCA L@ ?NC 

KL>HC`MC>KCH TC@LJC BCJHL><;;P KL>HC>?=>V ?L ?NC Y<=DCJi Y<=DCJ L@ < @M>A<UC>?<; J=VN? 

YLM;A >L? TC ;=VN?;P BJCHMUCA7  E92)): ] $R ^(C;HL>: 1L??CJ: FC<BN<J? X )J=CYC=;CJ: OO7: 
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YNC?NCJ ?NCJC YCJC <>P <K?M<; >CVL?=<?=L>H LDCJ ?NC Y<=DCJ BJLD=H=L>i 
YNC?NCJ ?NC K;<MHC Y<H =>K;MACA L> < ?<\C%=?%LJ%;C<DC%=? T<H=H <H B<J? L@ < 
H?<>A<JA%@LJU KL>?J<K?i YNC?NCJ ?NC Y<=DCJ K;<MHC Y<H KL>HB=KMLMH <>A 
ChB;<=>CA ?NC KL>HC`MC>KCH L@ ?NC BJLD=H=L> ^C7V7 Y<=DCJ L@ ?NC J=VN? ?L ?J=<; 
TP eMJP <>A J=VN? L@ <KKCHH ?L ?NC KLMJ?H_i YNC?NCJ ?NCJC Y<H A=HB<J=?P => ?NC 
T<JV<=>=>V BLYCJ L@ ?NC KL>?J<K?=>V B<J?=CHi YNC?NCJ ?NCJC Y<H < A=@@CJC>KC 
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<VJCCUC>? Y<H ChCKM?CAi YNC?NCJ CKL>LU=K: HLK=<; LJ BJ<K?=K<; AMJCHH 
KLUBC;;CA < B<J?P ?L ChCKM?C ?NC KL>?J<K? ^C7V7 YNCJC < KL>HMUCJ >CCAH 
BNL>C HCJD=KC <>A ?NC L>;P KLUB<>P LJ KLUB<>=CH BJLD=A=>V ?N<? HCJD=KC 
JC`M=JC ChCKM?=L> L@ <> <ANCH=L> KL>?J<K? Y=?N < T=>A=>V <JT=?J<?=L> K;<MHC 
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H=V>CA LJ ?NC Y<=DCJ BJLD=H=L> HCB<J<?C;P =>=?=<;CAi YNC?NCJ ?NC Y<=DCJ 
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HMBCJ=LJ T<JV<=>=>V BLYCJ ;M;;CA ?NC =>@CJ=LJ B<J?P =>?L < TC;=C@ ?N<? ?NC 
Y<=DCJ YLM;A >L? TC C>@LJKCA7
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j=k> HNLJ?: ?NC ;<>VM<VC L@ ?NC cT=;; H?M@@CJ:d <H YC;; <H ?NC UC?NLA MHCA ?L 
A=HHCU=><?C =?: HMVVCH?H ?N<? =? Y<H ACH=V>CA ?L ALY>B;<P ?NC ?JMC 
H=V>=@=K<>KC L@ ?NC jKJCA=? =HHMCJaH <JT=?J<?=L> BJLD=H=L>k: <>A ?L JCAMKC ?NC 
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<JT=?J<?=L> K;<MHC <@?CJ ?NC LJ=V=><; <VJCCUC>? Y<H C>?CJCA =>?L <JC C@@CK?=DC7  *LYCDCJ: 

L>;P L>C L@ ?NCHC K<HCH: <%&)" 7; Q/&)- AB4 >%.I? U;4;: Z#S 37 ,MBB7 4A 5#5 ^(7!7 )Ch7 

4###_: =H @<K?M<;;P H=U=;<J ?L ?NC =>H?<>? K<HC7  )NC JCU<=>=>V K<HCH <JC A=H?=>VM=HN<T;C7  

]SR '> TL?N >%.I R.#? U;4; 7; $2%-#): Z4& 37 ,MBB7 4A fZ5 ^,7!7 0=HH7 4##Z_: <>A 

@#&&/.1-2. 7; A./2. O9%.-#&) >%.I? U;4;: ZZS 37 ,MBB7 4A Z#4$ ^,7!7 0=HH 4###_: K=?CA 



Z&

TP *CJTCJVCJH: ?NCJC =H >L UC>?=L> L@ ?NC KN<>VC L@ ?CJUH KL>?<=>=>V ?NC <JT=?J<?=L> 
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