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*GF? L=JE MK= Ӧ9F< KGE=LAE=K EAKMK=ӧ G>
9FL@=DEAFLA;K Ӧ<=OGJE=JKӧ @9K J=KMDL=< AF OGJE
HGHMD9LAGFK L@9L @9N= :=;GE= AF;J=9KAF?DQ J=KAKL9FL
LG LJ=9LE=FLӄ 'F L@= 31Ӆ <=OGJE=J J=KAKL9F;= L=F<K
LG := @A?@=KL 9EGF? :=FRAEA<9RGD=K Ӧ49D:9R=FԇӅ
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212 KDGOK 9FL@=DEAFLA; J=KAKL9F;= :Q J=<M;AF? L@=
FME:=J G> LJ=9LE=FLKӅ O@A;@ AF;J=9K=K J=>M?A9ӄ
0=>M?A9 9J= OGJEK L@9L @9N= FGL :==F =PHGK=< LG
<=OGJE=JKӇ L@MKӅ L@= GN=J9DD OGJE HGHMD9LAGF
J=E9AFK KMK;=HLA:D= LG 9FL@=DEAFLA; LJ=9LE=FLӄ 2@=
?G9D AK LG <ADML= L@= J=KAKL9FL OGJEK ӦGF 9 >9JEӧ KG
L@9L 9 KMɀA;A=FL HJGHGJLAGF G> L@= OGJE HGHMD9LAGF
J=E9AFK KMK;=HLA:D= LG L@= <JM?Kӄ 2@AK E9AFL9AFK L@=
@A?@ =ɀA;9;Q G> LJ=9LE=FLKӅ =N=F L@GM?@ KGE=
J=KAKL9FL OGJEK 9J= HJ=K=FLӄ 0=>M?A9 9J= F==<=< LG
KDGO <GOF L@= <=N=DGHE=FL G> J=KAKL9FL OGJEKӄ 

212 9DKG @=DHK LG A<=FLA>Q 9FAE9DK O@A;@ 9J= EGJ=
J=KAKL9FL 9F< J=KADA=FL Ӧ9F< ;GFN=JK=DQ EGJ=
KMK;=HLA:D=ӧ LG H9J9KALA; AF>=;LAGFӄ 2@=J= 9J= K=N=J9D
LGGDK O@A;@ KE9DD JMEAF9FL HJG<M;=JK ;9F MK= LG
A<=FLA>Q O@A;@ 9FAE9DK J=IMAJ= GJ OGMD< :=F=>AL >JGE
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<=OGJEAF?ӄ 2@=K= AF;DM<= L@= $ + !& ԅ =Q=
9F=EA9 KQKL=EӅ :G<Q ;GF<ALAGF K;GJ= Ӧ !1ӧӅ 9F< L@=
$AN= .GAFL !@=;Cԅӄ .=J>GJE9F;= AF<A;9LGJKӅ
AF;DM<AF? L@= &9HHQ $9;LGJԇӅ 9J= GL@=J GHLAGFK >GJ
AEHD=E=FLAF? 212ӄ 

1GE= 9FAE9DK 9J= EGJ= KMK;=HLA:D= LG AFL=JF9D H9J9KALAKEӄ 
'E9?= :Q 1MK9F 1;@G=FA9F 

2@= $ + !& ԅ 1QKL=E 

2@= $ + !& ԅ =Q= 9F=EA9 KQKL=E O9K <=N=DGH=<
9DEGKL ґҎ Q=9JK 9?G :Q 1GML@ >JA;9F J=K=9J;@=JK AF
J=KHGFK= LG ?JGOAF? <=OGJE=J J=KAKL9F;=ӄ $ + !& ԅ
O9K AFLJG<M;=< LG L@= 31 Ӧ9F< GL@=J ;GMFLJA=Kӧ AF ҐҎҎҐӅ
O@=J= AL O9K N9DA<9L=< Ӧ9F< EG<A>A=<ӧ >GJ K@==HӅ ?G9LKӅ
9F< ;9E=DA<K ӦDD9E9K 9F< 9DH9;9Kӧӄ 

$ + !& ԅ AK 9 ;GDGJ =Q= ;@9JL L@9L =KLAE9L=K L@= D=N=D
G> 9F=EA9 Ӧ:DGG< DGKKӧ AF L@= 9FAE9Dӄ F=EA9 AK L@=
HJAE9JQ KQEHLGE G> :9J:=J HGD= OGJE AF>=;LAGFӄ 2@=

29J?=L=< K=D=;LAN= LJ=9LE=FL ɕ212ɖ AFNGDN=K <=OGJEAF? GFDQ L@GK= 
9FAE9DK L@9L J=IMAJ= GJ OGMD< :=F=>AL EGKL >JGE LJ=9LE=FLȷ 
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29J?=L=< 1=D=;LAN= 2J=9LE=FL Ӧ212ӧ 

'L AK MKM9DDQ FGL F=;=KK9JQ LG <=OGJE L@= =FLAJ= >DG;Cӄ 
'E9?= :Q 1MK9F 1;@G=FA9F 

!9L=?GJQ !GDGJ 
2J=9LE=FL 

0=;GEE=F<9LAGF 

ҏ 0=< ,G 

Ґ .AFCAK@-J=< ,G 

ґ .AFC +9Q:= 

Ғ .AFCAK@ 5@AL= 7=K 

ғ 5@AL= 7=K 

:9J:=J HGD= OGJE Ӧ&9=EGF;@MK ;GFLGJLMKɖAK 9 @A?@DQ
H9L@G?=FA; JGMF<OGJE L@9L L@JAN=K AF O9JEӅ EGAKL
;DAE9L=K 9F<ӬGJ <MJAF? H=JAG<K G> K=9KGF9D J9AF>9DDӄ 'L
AK L@= HJAE9JQ H9J9KAL= G> KE9DD JMEAF9FLK AF E9FQ
H9JLK G> L@= 31ӄ F=EA9 AK E=9KMJ=< :Q H9;C=< ;=DD
NGDME= Ӧ.!4ӧ GJ :DGG< @=E9LG;JALӆ L@= HJGHGJLAGF
Ӧổӧ G> J=< :DGG< ;=DDK AF :DGG<ӄ 5@AD= L@=J= ;9F :=
GL@=J ;9MK=K G> 9F=EA9Ӆ L@= :9J:=J HGD= OGJE AK L@=
EGKL ;GEEGF ;9MK= AF L@= 31ӄ 

F=EA9 AK 9DKG 9 KQEHLGE G> DAN=J >DMC= <AK=9K=
Ӧ>9K;AGDA9KAKӧӄ -L@=J ;9MK=K G> 9F=EA9 ;9F :=
MF<=JFGMJAK@E=FL GJ <AK=9K=KӅ KM;@ 9K
H9J9LM:=J;MDGKAK Ӧ(G@F=ӐK <AK=9K=ӧӅ ;9K=GMK
DQEH@9<=FALAK Ӧ!*ӧӅ 9F< HJGLGRG9F H9J9KAL=KӅ KM;@ 9K
;G;;A<A9 9F< LJQH9FGKGE=ӄ 2G >AF< GML A> OGJEK 9J=
L@= ;9MK= G> 9F=EA9Ӆ L@= >=;9D =?? ;GMFLK G> 9FAE9DK
OAL@ $ + !& ԅ K;GJ=K G> Ғ GJ ғ ;9F := =P9EAF=<ӄ '>
EGKL H9D= 9FAE9DK @9N= @A?@ >=;9D =?? ;GMFLӅ L@=F
$ + !& ԅ ;9F := MK=< 9K L@= HJAE9JQ <=OGJEAF?
;JAL=JA9ӄ 

$ + !& ԅ ;9J< <AKHD9QK >AN= ;GDGJ 9F< LJ=9LE=FL
;9L=?GJA=Kӄ #9;@ ;GJJ=KHGF<K LG 9 .!4 N9DM= GJ
J9F?=ӄ $ + !& ԅ K;GJ= G> ҏ ӦJ=<ӧ AK AF<A;9LAN= G> 9F
9FAE9D OAL@ 9 @=9DL@Q GJӑ@A?@Ӓ.!4 ӦựҐҖổӧӄ L L@=
GL@=J =F< G> L@= K;9D= AK 9 $ + !& ԅ K;GJ= G> ғ
ӦO@AL=ӧ O@A;@ AK AF<A;9LAN= G> 9 N=JQ DGO GJӑ<=9<DQӒ
.!4 ӦỰҏҐổӧӄ 

2J=9LE=FL J=;GEE=F<9LAGFK 
'L AK J=;GEE=F<=< L@9L K@==HӅ ?G9LKӅ 9F< ;9E=DA<K
OAL@ $ + !& ԅ K;GJ=K G> Ғ GJ ғ 9DO9QK :=
<=OGJE=< OAL@ =ɀ=;LAN= <JM?KӅ O@=J=9K L@GK= OAL@
$ + !& ԅ K;GJ=K G> ҏ GJ Ґ ?=F=J9DDQ <G FGL F==<
<=OGJE=<Ӆ MFD=KK GL@=J KA?FK G> H9J9KALAKE 9J=
HJ=K=FLӄ 'L AK MKM9DDQ 9<NAK9:D= LG LJ=9L H=JAH9JLMJA=FL
>=E9D=K OAL@ $ + !& ԅ K;GJ=K G>Ó ґӅ =KH=;A9DDQ A>
L@=Q 9J= QGMF? 9F<ӬGJ FMJKAF? EMDLAHD= GɀKHJAF?ӄ
 =;9MK= L@=Q @9N= ;GEH9J9LAN=DQ KE9DD :DGG<
NGDME=K 9F< ;9F HJG?J=KK J9HA<DQ >JGE EG<=J9L= LG
K=N=J= 9F=EA9Ӆ ;GFKA<=J9LAGF K@GMD< := ?AN=F LG

<=OGJEAF? D9E:K 9F< CA<K OAL@ $ + !& ԅ K;GJ=K G>
Ó ґӄ 'L AK FGL MF;GEEGF LG <=OGJE 9FQ ?G9L OAL@ 9
$ + !& ԅ K;GJ= G> ґ GJ ?J=9L=JӅ KAF;= ?G9LK L=F< LG
@9N= DGO=J .!4K L@9F K@==Hӄ 

1GE= 9<<ALAGF9D J=;GEE=F<9LAGFK >GJ $ + !& ԅ
K;GJ=K G> ґ 9J= ҏӧ LJ=9L ґK A> $ + !& ԅ K;GJ=K 9J=
LJ=F<AF? @A?@=J KAF;= L@= D9KL LAE= L@= 9FAE9DK O=J=
;@=;C=<Ӈ Ґӧ LJ=9L ґK A> EGJ= L@9F ҏҎ H=J;=FL G> L@=
?JGMH @9K $ + !& ԅ K;GJ=K G>Ó ҒӇ ґӧ LJ=9L ґK A> QGM
OADD FGL := 9:D= LG ;@=;C L@= 9FAE9DK AF 9 LAE=DQ
>9K@AGFӇ 9F< Ғӧ LJ=9L ґK A> FMLJALAGF AK KM:-GHLAE9D GJ
L@= JAKC G> J=AF>=;LAGF AK @A?@ӄ 

$GJ 9DD KH=;A=KӅ $ + !& ԅ K;GJAF? AK EGKL K=FKALAN=
O@=F ;9L=?GJA=K ґӅ Ғ 9F< ғ 9J= LJ=9L=<ӄ &GO=N=JӅ
:9K=< GF J=K=9J;@Ӆ ґK 9J= GFDQ J9J=DQ 9F=EA;Ӆ 9F<
LJ=9LAF? 9DD ґK OADD ?J=9LDQ AF;J=9K= L@= LGL9D FME:=J G>
LJ=9LE=FLKӄ &GO=N=JӅ :Q LJ=9LAF? $ + !& ԅ
;9L=?GJQ ґӅ QGM 9J= J=<M;AF? L@= HJG:9:ADALQ G>
EAKKAF? 9F 9F=EA; Ӧ;DAFA;9DDQ H9J9KALAR=<ӧ 9FAE9Dӄ 'F
;GFLJ9KLӅ O@=F GFDQ ;9L=?GJA=K Ғ 9F< ғ 9J= LJ=9L=<Ӆ
L@= HJG:9:ADALQ G> <=OGJEAF? 9F 9FAE9D L@9L <G=KFӐL
J=IMAJ= LJ=9LE=FL <=;J=9K=Kӄ 1GE= HJG<M;=JK ;@GGK=
LG =JJ GF L@= KA<= G> ;9MLAGF 9F< <=OGJE 9FQ 9FAE9D
L@9L @9K 9 $ + !& ԅ K;GJ= G> ґ GJ ?J=9L=Jӄ 
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.JGH=J $ + !& ԅ L=;@FAIM= AK =KK=FLA9Dӄ 
'E9?= :Q !JAKLAF9 1GLGE9AGJ 

H9F=Dӄ .JG<M;=JK O@G <GFӐL @9N= @9F<DAF?
=IMAHE=FL ;9F ;JGO< L@=AJ 9FAE9DK AFLG 9 H=F GJ
@9N= KGE=GF= =DK= @GD< L@= 9FAE9D >GJ AFKH=;LAGFӄ
!9E=DA<K 9J= EGJ= ;@9DD=F?AF? LG K;GJ= L@9F K@==H
9F< ?G9LKӄ 1E9DD=J 9F< EGJ= <G;AD= ;9E=DA<K E9Q :=
E9FM9DDQ J=KLJ9AF=<Ӆ O@=J=9K D9J?=J 9F< EGJ=
KHAJAL=< ;9E=DA<K E9Q J=IMAJ= 9 ;@ML= >GJ K9>=LQ
HMJHGK=Kӄ 

$ + !& ԅ K;GJAF? ;9F := <GF= 9L L@= K9E= LAE= 9K
GL@=J 9;LANALA=KӅ KM;@ 9K O=A?@AF?Ӆ KGJLAF?Ӆ :G<Q
;GF<ALAGF K;GJAF?Ӆ GJ N9;;AF9LAF?ӄ 'L K@GMD< 9DO9QK :=
<GF= AF >MDD <9QDA?@LӅ FGL AF<GGJK GJ AF L@= K@9<=ӄ
!9J= K@GMD< 9DKG := L9C=F FGL LG K@9<= L@= =Q= O@=F
K;GJAF?ӄ 2@= $ + !& ԅ ;9J< K@GMD< := KLGJ=< AF 9
<9JC HD9;= O@=F AL AK FGL :=AF? MK=< ӦLG HJ=N=FL
>9<AF?ӧӄ 'L K@GMD< := J=HD9;=< 9Ƀ=J K=N=J9D Q=9JK G>
MK=ӄ 2@= D=F?L@ G> LAE= AK <=H=F<=FL GF L@= =PL=FL G>
MK= 9F< @GO L@= ;9J< AK KLGJ=<ӄ KM??=KL=<
9HHJG9;@ AK LG @9N= LOG ;9J<Kӆ GF= AK MK=< 9F< GF= AK
KLGJ=< AF L@= <9JCӄ #N=JQ >=O EGFL@KӅ ;GEH9J= L@=
;9J<K 9F< O@=F L@= AF-MK= ;9J< DGGCK >9<=< 9K
;GEH9J=< LG L@= KLGJ9?=-;9J< AL AK LAE= LG J=HD9;= ALӄ
3F<=J FG ;AJ;MEKL9F;=K K@GMD< KGE=GF= LJQ LG E9C=
L@=AJ GOF ;9J< :Q ;GHQAF? L@= ;GDGJK G> L@=
$ + !& ԅ ;9J<ӄ 

-F= G> L@= ;@9DD=F?=K G> L@= $ + !& ԅ KQKL=E AK
L@9L AL ;9F := D9:GJ-AFL=FKAN=ӄ FAE9DK F==< LG :=
;@=;C=< >J=IM=FLDQ Ӧ=N=JQ ҏ LG ґ O==CKӧ <MJAF? L@=
H=9C&ȷ ;GFLGJLMKLJ9FKEAKKAGF K=9KGFӄ -MLKA<= L@=
EGFL@K G> H=9C LJ9FKEAKKAGFӅ 9FAE9DK ;9F :=
;@=;C=< OAL@ D=KK >J=IM=F;Qӄ "=H=F<AF? MHGF

.=J>GJE9F;= ;9F := 9 ;JAL=JA9 >GJ <=OGJEAF?ӄ  
'E9?= :Q 1MK9F 1;@G=FA9F 

3KAF? L@= $ + !& ԅ KQKL=E 
.JGH=J LJ9AFAF? AK J=IMAJ=< :=>GJ= MKAF? L@=
$ + !& ԅ KQKL=Eӄ 'F >9;LӅ HJG<M;=JK EMKL L9C= 9F
9HHJGN=< LJ9AFAF? ;GMJK= AF GJ<=J LG ?=L 9
$ + !& ԅ ;9J<ӄ 4=L=JAF9JA9FK E9Q HMJ;@9K=
$ + !& ԅ ;9J<K OAL@GML ;GEHD=LAF? 9 LJ9AFAF?Ӆ
L@GM?@ LJ9AFAF? AK KLADD J=;GEE=F<=<ӄ *GMAKA9F9 1L9L=
3FAN=JKALQ AK L@= KGD= ,GJL@ E=JA;9F <AKLJA:MLGJ G>
$ + !& ԅ ;9J<Kӄ $ + !& ԅ OGJCK@GHK 9J=
;GF<M;L=< L@JGM?@GML L@= 3FAL=< 1L9L=Kӄ -FDAF=
;=JLA>A;9LAGF AK 9DKG 9N9AD9:D= 9L @LLHKӆӬӬ
OOOӄOGJEPӄAF>GӬGFDAF=->9E9;@9-;=JLA>A;9LAGFӄ 

.JGH=J $ + !& ԅ L=;@FAIM= AK =KK=FLA9D 9F< L@=
E9AF J=9KGF O@Q LJ9AFAF? AK E9F<9LGJQӄ 2@= H@J9K=
ӑ!GN=JӅ .MK@Ӆ .MDDӅ .GHӒ@9K :==F 9<GHL=< LG L=9;@
HJGH=J L=;@FAIM=Ӈ ҏӧ ;GN=J L@= LGH =Q=DA<Ӈ Ґӧ HMK@
<GOF GF L@= =Q=DA< Ӧ?=FLDQӧӇ ґӧ HMDD <GOF L@= :GLLGE
=Q=DA<Ӈ 9F< Ғӧ L@= EM;GMK E=E:J9F=K OADDӑHGHӒAFLG
NA=Oӄ 7GM K@GMD< FGL LJQ LG =PHGK= L@= E=E:J9F=K
KAEHDQ :Q HMDDAF? <GOF GF L@= =Q=DA<ӄ 'L AK AEHGJL9FL
FGL LG K;GJ= L@= AFF=J KMJ>9;= G> L@= DGO=J =Q=DA<Ӆ :ML
J9L@=J LG K;GJ= L@= :=< G> EM;GMK E=E:J9F=Kӄ  GL@
=Q=K K@GMD< := K;GJ=<Ӆ KAF;= L@=Q ;9F := <Aɀ=J=FLӄ
7GM K@GMD< 9DO9QK MK= L@= @A?@=J K;GJ= 9F< =JJ GF
L@= KA<= G> ;9MLAGFӄ &9D> K;GJ=K 9J= FGL MK=<ӄ 2@=
@A?@=J K;GJ= K@GMD< 9DO9QK := MK=<ӄ $ + !& ԅ
;9J< ӦFGL E=EGJQӧ K@GMD< 9DO9QK := MK=< LG 9KKA?F
$ + !& ԅ K;GJ=Kӄ 

@9F<DAF? KQKL=E OAL@ 9 @=9< ?9L= AK ;GFN=FA=FL >GJ
<GAF? $ + !& ԅ K;GJAF?ӄ $ + !& ԅ K;GJAF? ;9F
9DKG := <GF= ;@ML=-KA<=Ӆ :Q D=9FAF? GN=J L@= J9;=O9Q
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 !1 ;9F := 9 J=DA9:D= AF<A;9LGJ G> H9J9KALAKE AF 9<MDLKӄ 
'E9?= :Q *AK9 5ADDA9EKGF 

;DAE9L=Ӆ AL E9Q FGL := F=;=KK9JQ LG ;@=;C 9FAE9DK
<MJAF? L@= OAFL=J EGFL@Kӄ 2@= =P;=HLAGF LG L@AK
OGMD< := HJ=?F9FL >=E9D=KӅ O@A;@ KMɀ=J 9
L=EHGJ9JQ J=<M;LAGF AF AEEMFALQ 9JGMF< L@= LAE= G>
H9JLMJALAGFӄ 

$GJ HJG<M;=JK OAL@ D9J?= >DG;CK GJ @=J<KӅ 9 J9F<GE
K9EHD= G> 9FAE9DK ;9F := K=D=;L=< >GJ $ + !& ԅ
K;GJAF?ӄ '> L@= ;GE:AF=< H=J;=FL9?= G> ҏK 9F< ҐK
=P;==<K ҖҎ LG җҎ H=J;=FLӅ 9F< L@=J= 9J= FG ;9L=?GJQ Ғ
GJ ғ 9FAE9DK AF L@= K=D=;L=< ?JGMHӅ AL AK MFDAC=DQ L@=J=
AK <9F?=J AF FGL ;@=;CAF? L@= O@GD= >DG;Cӄ FGL@=J
;@=;C ;GMD< := <GF= AF 9 >=O O==CKӄ &GO=N=JӅ A>
L@=J= 9J= KGE= ҒK GJ ғKӅ L@=F L@= =FLAJ= ?JGMH K@GMD<
:= ;@=;C=< GJ =N=F LJ=9L=<Ӆ D=9NAF? KGE= 9FAE9DK
MFLJ=9L=< LG E9AFL9AF J=>M?A9ӄ FGL@=J GHLAGF AK LG
KGJL Gɀ L@= 9FAE9DK L@9L D9? :=@AF< ӦL@MKӅ 9J= EGJ=
DAC=DQ LG := H9J9KALAR=<ӧ 9F< KM:B=;L L@=E LG K;GJAF?ӄ
'F D9J?= >DG;CK 9F< @=J<KӅ $ + !& ԅ ;9F := MK=< LG
K=D=;L E9D= 9F< >=E9D= J=HD9;=E=FLKӄ 

 G<Q ;GF<ALAGF K;GJ= Ӧ !1ӧ AK 9 E=9KMJ= G> L@=
J=D9LAN= >9LF=KK G> 9F 9FAE9Dӄ *GO :G<Q ;GF<ALAGF
K;GJ=K ӦỰҐӧ 9J= AF<A;9LAN= G> 9 FMLJALAGF AKKM=Ӆ 9F<
L@=K= 9FAE9DK 9J= EGJ= HJGF= LG H9J9KALA; AF>=;LAGFӄ
+GJ=GN=JӅ 9FAE9DK OAL@ DGO  !1 9F<ӬGJ GF 9 HGGJ
HD9F= G> FMLJALAGF 9J= D=KK 9:D= LG ;GH= OAL@ L@=
=ɀ=;LK G> 9 H9J9KALA; :MJ<=Fӄ 

49JAGMK KLM<A=K @9N= K@GOF  !1 LG := 9 J=DA9:D=
AF<A;9LGJ G> AFL=JF9D H9J9KALAKE AF 9<MDL 9FAE9DKӄ 'F
L@= LJGHA;KӅ J=K=9J;@ @9K K@GOF L@9L @9AJ K@==H =O=K
OAL@ 9  !1 G> ґ GJ ?J=9L=J ;9F := E9AFL9AF=< OAL@GML
9FL@=DEAFLA; LJ=9LE=FL <MJAF? L@= HJG<M;LAGF Q=9Jӄ
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