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@=�JKjhK�@A�PA?JKHKCE=�?KIK�?KJOPNQjhK
OK?E=H��$ OO=�REOhK�@A�PA?JKHKCE=�LNfPE?=�R=E
=K�AJ?KJPNK�@=O�=>KN@=CAJO�ARKHQ?EKJEOP=O
@A� PA?JKHKCE=�� =LAO=N� @A� =ILHE=N� =O
LKOOE>EHE@=@AO�@A�AO?KHD =O�@KO�=CAJPAO
OK?E=EO�� #A� BKNI=� L=N=HAH=�� K� =QPKN
AOP=>AHA?A�=�ATEOPmJ?E=�@A�QI=�BKNI=�@EO
PEJP=�@A�PA?JKHKCE=��AOP=�OEI�?=H?=@=�AI�LNK
>HAI=O�OEI>pHE?KO��- AOO=�REOhK��K�?=NfPAN
OEI>pHE?K�AJPN=�?KIK�QI=�AT?AjhK�LKOOnRAH
J=O�MQAOPrAO�LNfPE?=O�@A�OAHAjhK�J=PQN=H��QI
L=NmJPAOA�?QHPQN=H�JQI�PATPK�=@=LP=PERK�� K
AJPAJ@ANIKO�PA?JKHKCE=�?KIK�?KJOPNQjhK
OK?E=H��PQ@K�l �OECJEBE?=PERK�A�OK?E=HIAJPA
?KJOPNQn@K��EJ?HQOERA�MQAOPrAO�ARKHQPER=O�

 LAO=N�@A�=EJ@=�IQEPK�AJC=F=@=�AI�QI
?KJ?AEPK�@A�PA?JKHKCE=�NAOPNEPERK��=O�MQAOPrAO
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/K@AIKO�JKO�=LNKLNE=N�@A�=OLA?PKO�@K�IK
@AHK�LNKLKOPK�LKN�AOOA�=QPKN�A�AJPAJ@AN�=O
N=VrAO�@=O�AO?KHD =O�?KIK�HEIEP=jrAO��OAF=I
@A�KN@AI�LNfPE?=�KQ�OEI>pHE?=��KQ�KLjrAO
?QHPQN=EO�MQA�CQE=I�=O�AO?KHD =O�� �JKOOK�RAN�
MQ=EOMQAN�MQA�OAF=I�KO�B=PKNAO�@APANIEJ=J
PAO�J=O�AO?KHD =O��AHAO�?KJOPEPQAI�QI�t JE?K
?KJFQJPK�PA?JKHpCE?K�MQA�l ��JK�OAQ�PK@K�
?KJOPNQn@K�OK?E=HIAJPA�
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 �PA?JKHKCE=�L=OO=�=�OAN�LAN?A>E@=�?KIK
?KJOPNQjhK�OK?E=H�EJOLEN=@=�JK�AOPQ@K�@=O
Pl ?JE?=O�?KNLKN=EO�@A�, =QOO�	� � � � 
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QOK�@A�OAQO�EJOPNQIAJPKO��, =QOO�	� � � � 
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��2ACQJ
@K�, =QOO� 	� � � � 
��=O�Pl ?JE?=O�?KNLKN=EO
BQJ@=IAJP=I�=�PA?JKHKCE=��K�QOK�@K�?KNLK
JhK�l �J=PQN=H��?KIK�QI=�@APANIEJ=jhK�>EK
HpCE?=��A�OEI�?QHPQN=H��=O�Pl ?JE?=O�?KNLKN=EO
OhK�=LNAJ@EV=@KO�?QHPQN=EO��?KJ@E?EKJ=IAJPKO
?QHPQN=EO� @K� ?KNLK�� /=N=� + AIKJJEAN
	� � � � �� � � � 
��OA�=O�Pl ?JE?=O�?KNLKN=EO�OhK
=LNAJ@E@=O��AJPhK�KO�CAOPKO�Pl?JE?KO�P=I>l I
OhK�?QHPQN=HIAJPA�@ABEJE@KO��K�?KNLK�L=OO=�=
OAN�AJPAJ@E@K�?KIK�BANN=IAJP=�EJE?E=H��MQA�l
@EBANAJPA�AJPNA�KO�CNQLKO�A�LAOOK=O�

+ ANKE& KQND =I� 	� � � � 
 �P=I>l I�OA
EJOLENKQ�JKO�PN=>=HD KO�@A�, =QOO�	� � � � 
�=K
RAN�K�?KNLK�D QI=JK�?KIK�EJOPNQIAJPK�Pl ?
JE?K�@K�D KIAI�� �EILKNPgJ?E=�@AOOAO�=QPK
NAO�	+ ANKE& KQND =I�� � � � ��, =QOO�� � � � 
�J=
K>N=�@A�+ AIKJJEAN�	� � � � ��� � � � 
�@ARAOA
LNEJ?EL=HIAJPA�=K�?=NfPAN�?KIL=N=PERK�@A
OAQO�PN=>=HD KO��=K�@AO?NARAN�A�?KIL=N=N�=
IAOI=�Pl ?JE?=�AI�@EBANAJPAO�LANnK@KO�A
HK?=EO��EJ@E?=I�?KIK�AOP=O�LK@AI�OAN�@EBA
NAJPAO��KQ�OAF=��=LKJP=I�OQ=O�LKOOE>EHE@=@AO
@A�R=NE=jrAO�EOK?Nl OPE?=O�
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�R=E�I=EO�BQJ@K�L=N=�PAJ
P=N�AJPAJ@AN�=O�NAH=jrAO�AJPNA�N=VhK�LNfPE?=
A�OEI>pHE?=�@K�OAN�D QI=JK��/=N=�K�=QPKN��=
?NE=jhK�OEI>pHE?=�l �QI�IA?=JEOIK�IAJP=H
@A�PN=JOBKNI=jhK��BNQPK�@=�=LNKLNE=jhK�A
=LNAJ@EV=@K�@K�?KNLK��/AN?A>AJ@K�=�AOBAN=
?KCJEPER=� A� KLAN=PpNE=� ?KIK� EJPAN
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LNAR=HA?E=I�J=O�?KNNAJPAO�PApNE?=O�RECAJPAO
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NACEhK� I=VqJE?=�J=�@l?=@=�@A�� � � � �A�� � � �
AOP=R=�LNAO=�=�MQAOPrAO�=@=LP=PER=O��JhK
LKOOQEJ@K�=>ANPQN=��LKNP=JPK��L=N=�MQAOPrAO
OK?EKLKHnPE?=O�A�KQ�OEI>pHE?=O��/KN�KQPNK�H=@K
?KNNAJPAO�?KIK�=�AO?KH=�OK?EKHpCE?=�BN=J?AO=
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��& AANPV
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PAJ@AN�=�?QHPQN=�?KIK�QI�OEOPAI=�OEI>pHE?K�
?KIK�QI�?KJFQJPK�EJPANHEC=@K�@A�?KJDA?EIAJPKO
A�LNfPE?=O�EI>Qn@KO�@A�OECJEBE?=@K��=OOEI�=O
BQJjrAO�LNfPE?=O�A�OEI>pHE?=O�OhK�EJ@EOOK?EfRAEO�
 �L=NPEN�@AOOA�?KJ?AEPK��=�PA?JKHKCE=�L=OO=�=
B=VAN�L=NPA�@K�OEOPAI=�?QHPQN=H�I=EO�=ILHK��- =

=NMQAKHKCE=��=OOEI�?KIK�J=�=JPNKLKHKCE=��AOOA
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PA?JKHKCE=��/=N=�IQEPKO�=QPKNAO�	, =QOO�� � � � �
2?DEBBAN�A�2GE>K�� � � � ��#K>NAO�� � � � ��(JCKH@
� � � � 
��=�C=I=�@A�?KJDA?EIAJPKO�Pl?JE?KO�@=O
LAOOK=O�L=OO=�=�OAN�?KJOE@AN=@=�?KIK�@ANER=
@=�@A�OQ=O�ATLANEmJ?E=O�@ENAP=O�?KI�K�IQJ@K
I=PANE=H�A�?KJOPEPQE�QI�?KNLK�@A�?KJDA?EIAJPKO
OK?E=HIAJPA�OECJEBE?=PERK��NA?KJDA?AOA��=OOEI�
=�NAH=jhK�AJPNA�OECJEBE?=@K�A�?QHPQN=�I=PANE=H
=PN=RlO�@=�PA?JKHKCE=�

- K�AJP=JPK��?KIK�AOOA�OECJEBE?=@K�LK@A�OAN
=PNE>Qn@K�=�L=NPEN�@K�RAOPnCEK�=NMQAKHpCE?K�=EJ@=
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?KIK�2?D EBBAN�A�2GE>K�	� � � � 
��mJB=OA�l �@=@=
JK�?KILKNP=IAJPK�@KO�EJ@ERn@QKO�?KI�NAH=jhK
=KO�=NPAB=PKO�=K�HKJCK�@A�PK@=�OQ=�RE@=�tPEH�
2ACQJ@K�AOOAO�=QPKNAO�`����PA?JKHKCE=�l �QI
?KNLQO�@A�=NPAB=PKO��?KILKNP=IAJPKO�A
?KJDA?EIAJPKO�L=N=�=�?NE=jhK�A�QPEHEV=jhK�@A
LNK@QPKO��MQA�l �PN=JOIEPE@K�AJPNA�=O�CAN=jrAÒ
	2?DEBBAN�A�2GE>K�� � � � �� � 
��#AOOA�IK@K��OhK
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� � � � �� � � 
�\?KJOE@AN=N�PpLE?KO�@A�N=VhK�LNfPE?=�
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BQJjhK�OAL=N=@=O�@KO�PpLE?KO�@A�N=VhK�?QHPQ
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BKOOAI�BAJqIAJKO�@A�OACQJ@=�KN@AI
�JhK
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OEI>pHE?=O��KQ�=EJ@=��LKN�QI=�?KI>EJ=jhK�@A
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MQA�LK@AI�K?KNNAN�IQ@=Jj=O�JKO�OEOPAI=O
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