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A:-6( /( %)?@5( 8$4;'*/-6J( p3*5:-8,/&( +),/&'/),&( ,3*Y3$:( ,3( %&C),5:( I)*3I/( 2C/,,:-6
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%@A,/&\(+%8&*%)-8:Y:(A/&I*)D-/(+I3,)A3,&<(.&$,3*\&('5)+/&;(+)*%:-/3(+I3,4(A:*38:A3Y

5&,$&,-.Z(C3I&.]-]<(A:,)'8]-()$(LLO<Ul(A(OMLO(%J($)(LML<!l(A(OML"(%J<(-)(+%8:,/)'Y)

)2@I,:( '5)+/&;( A:*),3,/3( +I3,4( ,3( +)8/)C/&( LMR<UlJ( E8:'*3,&( A:,/*/( +)*384.]<( \&

+I3,(%&C),5@A(I)*3I/(0(+)C/C)()2%3,/-8&;(`/,3,')A:-6(0(?:Y(*),'&*A&,5,/&(%&3I/8)A3G

,:J(>(*)I&/(,3*Y3$:(+),/&'/),&(,3( %&C),5:(?4$:,*@A(A'+@I,)5(C/&'8*3,/)A:-6(0( '5)G

')A,/&($)(4$8/3Y@A(2C/,:(0()*383Y:( '/Z(A:%3_,/&( ,/\'8&()$(+)8/)C4(83+I3,)A3,&2)J

T5)+/&;( %&3I/83-./( 5&2)(+I3,4(A:,/@'Y()$(NU<dl(,3(+)-8]5*4($)(gd<Ul(,3(*);-4()*%&'4

0(8( 5&,$&,-.]( %)',]-]<(*5@%3(+)8A)I/Y3(,3(48:'*3,/&()2@I,&2)( '5)+,/3(A:*),3,/3(+I3,4

,3(+)8/)C/&(gM<RlJ(T5)+/&;(5&,(A:,/*3Y(8(,/&83I&\,:-6($&-:8./(%&C),5)A:-6(-8Y),*@A

A'+@I,)5( C/&'8*3,/)A:-6( /( )?,/\3,/3( '/Z( 4$8/3Y@A( 2C/,:( A&( A'+@I,)53-6( A( 8A/]8*4

8(A:*4+&C(I)*3I/(+%8&8(,3.&C-@AJ

B3( 5%8&-/C( &53+/&( ?3$3;( )-&,/),)( '5)+/&;( %&3I/83-./( +I3,4( A( 83*%&'/&( '+%8&$3\:

C/&'8*3;( *)C4,3I,:-6( 8( ?3$3,&2)( 83')?4( 2C/,:J( H-&,:( A:*),3,)<( +)%@A,4.]-( %8&G

-8:A/D-/&(48:'*3,&( /( +I3,)A3,&(A/&I*)D-/( )+/'4.]-&( I/-8?Z( /( +)A/&%8-6,/Z( '+%8&$3,:-6

C/&'8*3;( *)C4,3I,:-6( )%38( $)-6)$:( 48:'*3,&( +%8&8( 2C/,Z( 8( 5&.( $8/3Y3I,)D-/J( F:,/*/

+%8&$'53A/),)(,3(%:'4,*4(dJ

n:'J( dJ n&3I/83-.3( +I3,4( $)5:-8]-&2)( A/&I*)D-/( '+%8&$3\:( C/&'8*3;( *)C4,3I,:-6( 8( 2C/,,&2)

83')?4( HI'85:,3( A( I353-6( OMLO0OML"

p/2J(dJ K&%`)%C3,-&( )`( 56&( '3I&'( +I3,( )`( C4,/-/+3I( `I35'( `%)C( C4,/-/+3I( 6)4'/,2( '5)-*( )`( HI'8G

5:,( /,( 56&( :&3%'( OMLO0OML"

@%.+8(7( )A,( '54$:E+F-G%7( )+%3-)A3,/&( AY3',&

>2)$,/&(8(+I3,&C(-&I&('+%8&$3\:(C/&'8*3;(*)C4,3I,:-6()?&.C)A3Y:(+)+%3AZ(%3-.)G

,3I,)D-/( 2)'+)$3%)A3,/3( 83')?&C( C/&'8*3,/)A:C( 2C/,:( /( )?,/\&,/&( *)'85@A( .&2)

45%8:C3,/3<( .3*( %@A,/&\( +)8:'*3,/&( D%)$*@A( ,3( 45%8:C3,/&( 83')?4( /( ,3( /,A&'5:-.&

C/&'8*3,/)A&(2C/,:J(a3*)(+%/)%:5&5(5%3*5)A3,)('+%8&$3\(C/&'8*3;(A(?4$:,*3-6(A'+@IG

,)5( 8( 4$8/3Y&C( 2C/,:( C,/&.'8:C( ,/\( OMlJ( >( A:*%&'4( A:,/*3<( \&( %8&-8:A/'5:( +%)-&'

'+%8&$3\:( C/&'8*3;( 2C/,,:-6( -&-6)A3Y( '/Z( A( ?3$3,:C( )*%&'/&( 8C/&,,]( $:,3C/*]J
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F(+/&%A'8:-6($A@-6(I353-6(,3'5]+/Y(2A3Y5)A,:(A8%)'5(I/-8?:(/(+)A/&%8-6,/(8?:A3,:-6

I)*3I/(C/&'8*3I,:-6<( 3( 53*\&($)-6)$@A()'/]2,/Z5:-6(+%8&8(2C/,Z(8( 5&2)( 5:54Y4J(T5)+/&;

%&3I/83-./( +I3,4( A( )$,/&'/&,/4( $)( *)I&.,)( 3,3I/8)A3,:-6( 8C/&,,:-6( )'/]2,]Y( +)8/)C

LNR<Ul<(LgR<Rl(/(OLU<Ml(A(OMLO(%J()%38()$+)A/&$,/)(OUR<Ol<(dMM<Ml(/(d!"<Rl(A(OMLd(%J

K)$*%&DI/[(,3I&\:<(\&(C/C)(+),3$( 5%8:*%)5,&2)(A8%)'54($)-6)$@A(8&('+%8&$3\:(A( 5:C

)*%&'/&(,/&(8)'53Y:(),&(+%8&8,3-8),&(,3(?4$)AZ(I4?(83*4+(,)A:-6(I)*3I/(*)C4,3I,:-6

/( ')-.3I,:-6<( -)(C)2Y)?:(+%8:-8:,/[( '/Z( $)( 83'+)*).&,/3( +)5%8&?(C/&'8*3,/)A:-6(,3.G

4?)\'8:-6(C/&'8*3;-@A(2C/,:J(mY@A,](+%8:-8:,](2A3Y5)A,&2)(A8%)'54('+%8&$3\:(?:Y)

A+%)A3$8&,/&(%&`)%C:(+)I/5:*/(-8:,'8)A&.(A(83')?/&<(A'*45&*(*5@%&.()$(L('/&%+,/3(OMLO(%J

+)$,/&'/),)( ?38)A]( '53A*Z( -8:,'84( ,3.C4( C/&'8*3;( *)C4,3I,:-6( $)( +)8/)C4

"<UO(8YXC
O
(+J4J(C/&'/Z-8,/&<(-)('53,)A/Y)(A8%)'5(A82IZ$,:()(LL"l(A('5)'4,*4($)()*%&'4

+)+%8&$,/&2)(f94-8:;'*/(OML!hJ(F(*)I&.,:-6(I353-6(I/-8?3('+%8&$3,:-6(C/&'8*3;(2C/,G

,:-6(/(A/&I*)D[(/-6(+)A/&%8-6,/(C)-,)('/Z(8C,/&.'8:Y:<(A%3-3.]-(A(OML!(%J($)(+)8/)C4

+I3,)A3,&2)<(3(A(OML"(%J(+I3'4.]-(,3A&5(+),/\&.(5&2)(+)8/)C4J(>3Y3C3,/&('/Z('+%8&$3\:

A( I353-6(OML!0OML"(A:,/*3Y)(+%3A$)+)$)?,/&( 8()2%3,/-8&,/3( V)?,/\&,/3W( +%8&8(2C/,Z

?),/`/*35( -&,)A:-6( +%8:( '+%8&$3\:( C/&'8*3;( A( 5%:?/&( ?&8+%8&53%2)A:C( V+)$( *),/&-

OMLd(%JWJ(H2%3,/-8&,/3(5&(834A3\3I,/&(8Y32)$8/Y:('+3$*/($)-6)$@A(8&('+%8&$3\:(C/&'8*3;

A(I353-6(OML!0OML"J(K)C/C)(5&2)(2C/,3(A(5:C()*%&'/&(%@A,/&\(,/&(+)$.ZY3(\3$,&.(,)A&.

/,A&'5:-./<(*5@%3(C)2Y3?:(8C,/&.'8:[(,/&$)?@%(I)*3I/(*)C4,3I,:-6(/(')-.3I,:-6J

F()'535,/&.(*)I&.,)D-/()-&,/),)('5)+/&;(%&3I/83-./(+I3,4(A(83*%&'/&(*)'85@A(?/&\]-&G

2)(45%8:C3,/3(83')?4(8(+)$8/3Y&C(,3(?4$:,*/(/(I)*3I&(2C/,,&(V%:'J(!W()%38(,3(,/&%4-6)G

C)D-/(A'+@I,&<(A(*5@%:-6(2C/,3(+)'/3$3Y3(4$8/3Y:(V%:'J("WJ(=)'85:(5&(A()?4(-8ZD-/3-6(83')?4

*)C4,3I,&2)(8)'53Y:(8$&832%&2)A3,&(,3( 5%8:('*Y3$,/*/<( 53*/&( .3*7(*)'85:(3$C/,/'5%)A3,/3<

n:'J( !J n&3I/83-.3( +I3,4( $)5:-8]-&2)( *)'85@A( ?/&\]-&2)( 45%8:C3,/3( ?4$:,*@A( /( I)*3I/( 2C/,G

,:-6( A( 83')?/&( C/3'53( HI'85:,3( A( I353-6( OMLO0OML"

p/2J(!J K&%`)%C3,-&( )`( 56&( +I3,( -),-&%,/,2( )+&%35/,2( -)'5'( )`( C4,/-/+3I( ?4/I$/,2'( /,( 6)4'/,2

'5)-*( )`( HI'85:,( /,( 56&( :&3%'( OMLO0OML"

E+F-G%7( )+%3-)A3,/&( AY3',&@%.+8(7( )A,( '54$:
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&*'+I)353-./(/(*),'&%A3-./J(F(?3$3,/3-6(+)*383,)<(\&(-3Y*)A/5&(*)'85:(?/&\]-&2)(45%8:G

C3,/3(?4$:,*@A(/(I)*3I/(2C/,,:-6(,3(+)-8]5*4()*%&'4(,/&-)(+%8&*%)-8:Y:(+)8/)C(83+I3G

,)A3,:<(*'853Y54.]-('/Z(A(+%8&$8/3I&()$(LMU<Ol(A(OMLO(%J($)(LML<Ol(+I3,4(A(OML"(%J(a&$G

,3*\&(A'*383,:('5)+/&;(%&3I/83-./(-3Y*)A/5:-6(*)'85@A(32%&2)A3Y(8,3-8,/&(8%@\,/-)A3,&

'5)+,/&( A:*),3,/3( +I3,4( *)'85@A( '*Y3$)A:-6( A( )$,/&'/&,/4( $)( ?4$:,*@A( /( I)*3I/

2C/,,:-6(V%:'J(!WJ

>(A:*%&'4(V%:'J(!W(A:,/*3<(\&(*)'85:(3$C/,/'5%)A3,/3()?/&*53C/(2C/,,:C/(8,3-8,/&

+%8&*%)-8:Y:(+)8/)C(+%8&A/$8/3,:(A(+I3,/&<(2$:\(8C/&,/3Y:('/Z()$(LMM<"l(+I3,4(A(OMLO(%J

$)( LLU<gl( +I3,4( A( OML!( %J<( 3( ,3'5Z+,/&( '+3$Y:( $)( +)8/)C4( LL!<Ll( +I3,4( ,3( *),/&-

)*%&'4J(=)'85:( 5&(83A/&%3Y:(CJ/,J(*)'85:(A:,32%)$8&;()')?)A:-6(8(,3%8453C/( /(*)'85:

45%8:C3,/3('/&$8/?:(83%8]$-:(V$)'53A(&,&%2//<(A)$:<('+%8]53,/3( /5+JWJ( S-6(+)8/)C(A:*)G

,3,/3(A:,/*3Y(8(+%8&.Z-/3(+%8&8(83%8]$-Z(2C/,,&2)(A(OMLd(%J(83$3;(/(+%3-)A,/*@A(F:G

$8/3Y4(T+%3A(b)*3I)A:-6(E%8Z$4(9/3'53(HI'85:,3J(T5)+/&;(%&3I/83-./(+I3,4(*)'85@A(&*'G

+I)353-./()?/&*5@A(2C/,,:-6(A:*38:A3Y('53Y](5&,$&,-.Z(C3I&.]-]<(A:,)'8]-()$(LLg<Rl

+I3,4(A(OMLO(%J($)(UU<Ll(+I3,4(A(OML"(%J(B3(+)8/)C(A:*),3,/3(+I3,4(5:-6(*)'85@A(C/3G

Y:(A+Y:A(+%8&$&(A'8:'5*/C(-&,:(4'Y42(4'53I),&(A(4C)A3-6(8($)'53A-3C/J(>(*)I&/('5)G

+/&;( A:*),3,/3( +I3,4( *)'85@A( *),'&%A3-./( )?/&*5@A( 2C/,,:-6( A:,)'/Y( A( OMLO( %J

LM"<Ll(+I3,4<(+)(-8:C('4*-&':A,/&('/Z()?,/\3Y<()'/]23.]-(+)8/)C(83I&$A/&(Ng<Nl(+I3,4

A(OML"( %J( T5)+/&;( 5&,(A:,/*3Y( 8( `3*5:-8,:-6(+)5%8&?(*),'&%A3-./( )?/&*5@A(2C/,,:-6<

A(5:C(8(*),/&-8,)D-/(/-6(3A3%:.,&2)(83?&8+/&-8&,/3(A(8A/]8*4(8&(8$3%8&,/3C/(I)')A:C/

)%38(8(4C@A(8($)'53A-3C/(4'Y42(83?&8+/&-83.]-:-6(,3.+/I,/&.'8&(+)5%8&?:J(F+Y:A(C/3Y3

53*\&(C3I&.]-3(I/-8?3(I)*3I/(*)C4,3I,:-6(/()2%3,/-8&,/3(`/,3,')A&(8A/]83,&(8(%8&-8:A/G

'5:C/(+%8:-6)$3C/(8(-8:,'8@AJ

#,3I/84.]-(-3Y*)A/5&(*)'85:(?/&\]-&2)(45%8:C3,/3(,/&%4-6)C)D-/(A'+@I,:-6(A:,/*3G

.]-&(8(4$8/3Y@A(2C/,:(A&(A'+@I,)53-6(C/&'8*3,/)A:-6<('5A/&%$8),)<(\&(A:*383Y:(),&

5&,$&,-.Z( C3I&.]-]<( *'853Y54.]-( '/Z( A( )$( LML<Nl( A( OMLO( %J( $)( UL<!l( +I3,4( A( OML"( %J

V%:'J( "WJ(T5)+/&;( %&3I/83-./( +I3,4(A()$,/&'/&,/4($)(+)'8-8&2@I,:-6( '*Y3$,/*@A(*)'85@A

?/&\]-&2)( 45%8:C3,/3( )?/&*5@A( A'+@I,:-6( )?,/\:Y( '/Z( ,3( *),/&-( ?3$3,&2)( )*%&'4( )$G

+)A/&$,/)($)(+)8/)C4(g"<"l(A(+%8:+3$*4(*)'85@A(3$C/,/'5%)A3,/3<(UN<"l(A(+%8:+3$G

*4(*)'85@A(&*'+I)353-./( /( gg<Ul(A(+%8:+3$*4(*)'85@A(*),'&%A3-./J(p3*5:-8,:( '5)+/&;

A:*),3,/3(+I3,4(5:-6(*)'85@A(A:,/*3Y(8(345),)C/-8,:-6(4-6A3Y(A'+@I,)5(C/&'8*3,/)G

A:-6( 8(4$8/3Y&C(2C/,:(,3( 8&?%3,/3-6( %)-8,:-6( /( '53,)A/Y( *),'&*A&,-.Z()?,/\3,/3( '/Z

4$8/3Y4(2C/,:(A&(A'+@I,)53-6(C/&'8*3,/)A:-6(A(8A/]8*4(8(A:*4+&C(I)*3I/(+%8&8(,3G

.&C-@AJ

F( 484+&Y,/&,/4( A:*),3,:-6( ?3$3;( ,3I&\:( A'+)C,/&[( )( /,,:-6( $8/3Y3,/3-6( C3.]G

-:-6(,3(-&I4(+)+%3AZ('5)+,/3(A:*)%8:'53,/3(/(%3-.),3I/83-.Z(2)'+)$3%)A3,/3(3,3I/8)A3G

,:C(83')?&C(C/&'8*3,/)A:C(2C/,:J(>2)$,/&(8(A:5:-8,:C/(FKm9>m($8/3Y3,/3(53*/&

C/3Y:( )?&.C)A3[( A( '8-8&2@I,)D-/7( ':'5&C35:-8,]( $?3Y)D[( )( '53,( /'5,/&.]-:( 2C/,,&2)

83')?4(C/&'8*3,/)A&2)<()$8:'*/A3,/&(I)*3I/('4?'53,$3%$)A:-6(8(+%8&8,3-8&,/&C(,3(I)G

*3I&(')-.3I,&<(+)$A:\'83,/&('53,$3%$4(I)*3I/( /( /-6(4'3C)$8/&I,/3,/&<()%23,/8)A3,/&(':'G

5&C)A&.(83C/3,:(I)*3I/(A(-&I4($)'5)')A3,/3('53,$3%$4(/(A/&I*)D-/(I)*3I4(C/&'8*3I,&2)

$)(C)\I/A)D-/( `/,3,')A:-6( /( '53,4( %)$8/,,&2)(,3.&C-:<(?/&\]-](A/,$:*3-.Z(,3I&\,)D-/

-8:,'8)A:-6( /(+)$&.C)A3,/&( /,,:-6($8/3Y3;(A(-&I4(83+&A,/&,/3( %&24I3%,&2)()5%8:C:G

A3,/3(,3I&\,)D-/(-8:,'8)A:-6<(A'+/&%3,/&(,3.&C-@A(A(83*%&'/&(A:*),:A3,/3(4I&+'8&;
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A:-6(+%8&8('+%8&$3\()'535,/-6(I)*3I/(2C/,,:-6(/5+J(>&('+%3A)8$3;(/(A:A/3$@A(A:,/*3<

\&( $8/3Y3,/3( 5&( ?:Y:( 3*5:A,/&( %&3I/8)A3,&( /( +%8:,/)'Y:( *),*%&5,&( %&84I535:J( a&$,3*\&

A()-&,/3,:C(+%)2%3C/&(+%8&$'53A/),)( .&(A:Y]-8,/&(A('+)'@?()+/')A:<(?&8(*),*%&5,&G

2)(A:C/3%4(/I)D-/)A&2)<('5]$(5&\(,/&(?:Y:(+%8&$C/)5&C('8-8&2@Y)A:-6(?3$3;(A(+%&8&,G

5)A3,&.(+%3-:J

!%-2.0%&#$'()')&$'%24'

=%&)A3,/&(*)C+I&*')A&.(/(A&A,Z5%8,/&('+@.,&.(2)'+)$3%*/(83')?3C/(C/&'8*3,/)A:G

C/( 2C/,( A:C323( +)$&.D-/3( '5%35&2/-8,&2)( +)I&23.]-&2)( ,3( '5A)%8&,/4( $Y42)`3I)A&.

'5%35&2//( $8/3Y3,/3( /( ,3( %&3I/83-./( +%)2%3C@A( `4,*-.),3I,:-6( V+I3,@AW( +)$+)%8]$*)A3G

,:-6( 4'53I),:C( -&I)C( '5%35&2/-8,:CJ( F/&I)I&5,/( +%)2%3C( 2)'+)$3%)A3,/3( 83')?&C

C/&'8*3,/)A:C('53,)A/('`)%C3I/8)A3,:(/,'5%4C&,5(+I3,/'5:-8,:()(-63%3*5&%8&()?I/235)G

%:.,:C(C3.]-:(,3(-&I4()+5:C3I,](%&3I/83-.Z(83$3;(AY3',:-6(2C/,:(A('`&%8&(I)*3I,&.(2)G

'+)$3%*/(C/&'8*3,/)A&.J(K%)2%3C(5&,(+)A/,/&,(?:[(D-/DI&(8/,5&2%)A3,:(V'+@.,:W(8&('5%3G

5&2/](C/&'8*3,/)A](2C/,:(/(8(/,,:C/()+%3-)A3,/3C/(+I3,/'5:-8,:C/()$,)'8]-:C/('/Z($)

'8&%)*)(+).Z5&.(2)'+)$3%*/(,/&%4-6)C)D-/3C/(,3(5&%&,/&(2C/,:J(a3*)($)*4C&,5($Y42)5&%G

C/,)A:(V'5%35&2/-8,:W(A:8,3-83(*/&%4,*/<(-&I&(/(+%)2%3C:($8/3Y3,/3(A(6)%:8),-/&(*%@5*)G

I4?(D%&$,/)5&%C/,)A:C(/(+%8:('+).%8&,/4(-3Y)D-/)A:CJ(9)\&(?:[()+%3-)A:A3,:(C&5)G

$](*I3':-8,](I4?(*%)-8]-](8(4A82IZ$,/&,/&C(4*Y3$4(A3%/3,5)A&2)(+%)+),)A3,:-6(%)8G

A/]83;(/(%8&-8:A/'5&2)(4$8/3Y4(+%8&$'53A/-/&I/(I)*3I,&.('+)Y&-8,)D-/J

n:'J( "J n&3I/83-.3( +I3,4( $)5:-8]-&2)( *)'85@A( 45%8:C3,/3( ,/&%4-6)C)D-/( A'+@I,:-6( A:,/*3.]G
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