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=. =.>?I.?>#@WH$.9-"=#W#$ VHM-$G5<#S,?G>-G5. S4$<" >H?$I#R. -#G$5<.?>R#IX-'3#R"#-#0

G$5<.?>R#IX-#@VHM-$G5<#S,?G>-9?.?I5>?$ 5." RH5>GH5I5G>?I$->$G-"#>H?-#G$5<.?>R#IX-H5L?'=.

#I"?I>#-#<L?>H?-?VI#S<?J-$ 5GG#I"$.9>#>H?$.>?I5G>$#. #@VHM-$G5<#S,?G>-$. =#W$ >H$-V5V?I

VI?-?.>-59I#R$.9-#G$5<.?>R#IX J#"?<#@VHM-$G5<#S,?G>-5." I?-?5IGH?->H?5>>5GHJ?.>J?GH50

.$-J#@>H?J#"?<>H5>$.G<4"?->HI??J#"?-$ VHM-$G5<"$->5.G?$ -#G$5<"$->5.G?5." VI?@?I?.G?'

WHI#49H >H?-$J4<5>$#. I?5<$̂5>$#.-#@>H?J#"?<$ >H?GH5I5G>?I$->$G-"?'9'"?9I??"$->I$S4>$#.$ G#J0

J4.$>M->I4G>4I?# #@-#G$5<.?>R#IX 5I?5.5<M̂?"'WH?J#"?<G5. @#I?G5->>H?9I#R>H #@-#G$5<.?>R#IX-

#@VHM-$G5<#S,?G>$. =#W5." -$J4<5>?-#G$5<.?>R#IX-#@VHM-$G5<#S,?G>-$. >H?<5I9?-G5<?=#W'

5#6 $/+%,! =.>?I.?>#@WH$.9-"=#W#$ -#G$5<.?>R#IX-$ VHM-$G5<#S,?G>-

789"(+/%04(&/"

=#W"=.>?I.?>#@WH$.9-# -?.-?-VHM-$G5<R#I<"

>HI#49H 5<<>MV?-#@-?.-#I-5." H5-5-4V?IG#JV4>$.9

5S$<$>M
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'=#WH5-S??. 5VV<$?" $. J?"$G5<$ >I5.-V#I>50

>$#. 5." #>H?I@$?<"-
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=. =#W$ VHM-$G5<>H$.9-$.G<4"?VHM-$G5<#S,?G>-$

S?H5L$#4I-$ >?."?.G$?-5." VHM-$G5<?L?.>-$ $. RH$GH

VHM-$G5<#S,?G>-"?'9'$ V?#V<?$ L?H$G<?-$ >5S<?-$ 5."

S$I"-# I?@?I>#G#.GI?>?>H$.9-R$>H >5.9$S<?S#"$?-'

g$>H >H?"?L?<#VJ?.>#@-H#I>"$->5.G?R$I?<?--G#J0

J4.$G5>$#. >?GH.#<#9M"?'9'S<4?>##>H$ g=07=#$ >H?

VHM-$G5<#S,?G>-G5. ?->5S<$-H >?JV#I5IM$ -?<@0#I95.$0

$̂.9Q" H#G.?>R#IX'WH?-?VHM-$G5<#S,?G>-G5. S?

-J5I>VH#.?-$ R?5I5S<?"?L$G?-$ -J5I>G5I-$ ?>G'5."

G5. 5<-#S?G5<<?" -J5I>#S,?G>-'WH?VHM-$G5<#S,?G>-

G#JJ4.$G5>?R$>H ?5GH #>H?I5." -4VV<M-?IL$G?->#

H4J5.-'3?I?$ -J5I>#S,?G>-?YG?V>H4J5. R$<<S?

"$-G4--?"

%`&
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D5GH #S,?G>4-45<<MH5-.5>4I5<5>>I$S4>?-5." -#0

G$5<5>>I$S4>?-'N5>4I5<5>>I$S4>?-I?@?I>#>H?GH5I5G>?I-

#@>H?VHM-$G5<#S,?G>$>-?<@'F#G$5<5>>I$S4>?-I?@?I>#

-#J?5>>I$S4>?-5--#G$5>?" R$>H H4J5. -#G$?>M#IL5I$0

#4-I?<5>$#.-5J#.9VHM-$G5<#S,?G>-'7#I?Y5JV<?$ 5

"?-X H5-G#<#4I$ <?.9>H$ R$">H 5." H?$9H>$ RH$GH 5I?

.5>4I?5>>I$S4>?-$ S4>$@5"?-X $-#R.?" SMDJ$<M$ >H?

"?-X 5." DJ$<MH5-#R.?I-H$V I?<5>$#.$ RH$GH $--#G$5<

5>>I$S4>?-'=. =#W?I5$ -#G$5<5>>I$S4>?-#@#S,?G>H5L?

>H?@#<<#R$.9S?.?@$>-! 3?<V$.9.5>$#.$ 9#L?I.J?.>#I

$."$L$"45<->#?@@$G$?.><M"?5<R$>H -#J?-#G$5<Z4?-0

>$#.-! -4GH 5-GI$J?$ @##" -5@?>M$ J?"$G5<$ >I5@@$G$

?>G- WHI#49H -#G$5<.?>R#IX 5J#.9VHM-$G5<#S,?G>-

">H$.9(--#G$?>M#$ -#<L$.9-#J?Z4?->$#.-$. =#W>#

$JVI#L?Z45<$>M#@-?IL$G?"_#F# #@=#W

%/&

'

WH?V?IG?V>$#.$ >H?$.>?IG#..?G>$.95." >H?$.>?I0

R#IX$.95J#.9>H?VHM-$G5<#S,?G>--H#R4V >H?G#J0

V<?Y-#G$5<5>>I$S4>?-'WH?VHM-$G5<#S,?G>-G5. $.>?I5G>

R$>H ?5GH #>H?I5." @#IJ#R. -#G$5<.?>R#IX-'7#I?Y0

5JV<?$ $. -J5I>H#J?-$ -#J?-J5I>"?L$G?-5I?G#.0

.?G>?" >#-?IL?>H?#<" V?#V<?'WH?#<" V?#V<?G5. S?

5--$->?" $. >H??L?.>#@5. ?J?I9?.GM'F#J?R?5I5S<?

"?L$G?-G5. G#<<?G>-#J?VHM-$G5<-$9.-$.@#IJ5>$#. $.

I?5<>$J?$ ?'9'S<##" VI?--4I?$ H?5I>I5>?$ S<##" -490

5I'WH$-$.@#IJ5>$#. G5. S?>I5.-J$>>?" >##>H?I"?L$G?-

>HI#49H -#G$5<.?>R#IX-'C.<M>H?@I$?."-#@>H?"?L$G?

G5. #S>5$. >H$-$.@#IJ5>$#.'WH?"?L$G?.??"->#-5L?

>H$-@I$?." <$->5." 4-?$>$. >H?@4>4I?-?IL$G?-?5IGH'

3#R5I?-#G$5<.?>R#IX-9?.?I5>?" $. =#W$ 5." RH5>

5I?>H?GH5I5G>?I$->$G-#@-#G$5<.?>R#IX-$. =#W'7#I

>H?-?Z4?->$#.-$ >H?J#"?<#@-#G$5<.?>R#IX-#@VHM-$0

G5<#S,?G>-$-->4"$?"'

WH?54>H#I-#@>H?R#IX V4>@#IR5I" 59I#R$.9-#0

G$5<.?>R#IX J#"?<#@VHM-$G5<#S,?G>-$. =#W$ I?-?5IGH

>H?5>>5GHJ?.>#@>H?J#"?<$ 5." 5.5<M-?>H?GH5I5G0

>?I-#@>H?J#"?<>HI#49H -$J4<5>$#. I?5<$̂5>$#.'
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WH?I?J5$."?I#@>H$-V5V?I$-#I95.$̂?" 5-@#<0

<#R-'=. F?G>$#. %$ I?<5>?" R#IX $-I?L$?R?" R$>H -#G$5<

5>>I$S4>?-I?-?5IGH I?<5>?" >#=#W5." -#G$5<.?>R#IX-

J#"?<'=. F?G>$#. *$ 59I#R$.9-#G$5<.?>R#IX-J#"?<

#@VHM-$G5<#S,?G>-$. =#W$-V4>@#IR5I"'Q." >H?-?G0

>$#. VI#L$"?->H?-#G$5<.?>R#IX 9?.?I5>$.95<9#I$>HJ-$

5." 5.5<M̂?->H?GH5I5G>?I$->$G-#@>H?J#"?<>HI#49H

-$J4<5>$#. I?5<$̂5>$#.-'=. F?G>$#. ($ 5G#.G<4-$#. $-

9$L?.'

:8P#*)(#%$/+X

WH?X.#R<?"9?#@-#G$5<.?>R#IX-J#"?<-#@H40

J5. $-$JV#I>5.>@#IGI?5>$.9>H?-#G$5<.?>R#IX-J#"?<

#@VHM-$G5<#S,?G>-'WH?=.>?I.?>$ >H?-#G$5<.?>R#IX-$

>H?$.@#IJ5>$#. .?>R#IX-5." >H?S$#<#9$G5<.?>R#IX-

5I?G#JV<?Y.?>R#IX-'F#G$5<.?>R#IX-#@H4J5. H5L?

9?.?I5<G#JV<?Y.?>R#IX J#"?<5." 5<-#H5L?>H?$I#R.

-V?G$5<.?>R#IX J#"?<'=. >H$--?G>$#.$ -#J?J#"?<-

I?<5>?" R$>H >H?G#JV<?Y.?>R#IX 5." -#G$5<.?>R#IX #@

H4J5. 5I?I?L$?R?"'
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U5.MI?-?5IGH?I-H5L?V5$" 5>>?.>$#. >#>H?-#G$5<

5>>I$S4>?-#@=#W':$4
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$.>I#"4G?" 5V?IG?$L?" -#G$5<

>H?#IM$"?55." ?JVH5-$̂?" >H?-#G$5<5>>I$S4>?-#@=#W

-4GH 5-.?>R#IX -#G$5<$̂5>$#.$ G##I"$.5>?" -#G$5<$̂5>$#.

5." -?IL$G?-#G$5<$̂5>$#.'N$.9
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VI#V#-?" K*=#W5I0

GH$>?G>4I?#@=#WG#.-$->$.9#@4.$>=#W<$X?J5.X$."

.?4I5<-M->?J5." 4S$Z4$>#4-=#W<$X?-#G$5<#I95.$̂50

>$#. @I5J?R#IX'74I>H?IJ#I?$ >H?54>H#I->4"$?" >H?

VHM-$G5<#S,?G>-( $"?.>$@$G5>$#.$ ->5>?$ S?H5L$#4I$ I?0

<5>$#.-H$V 5." #>H?I-#G$5<5>>I$S4>?-$ 5." VI#V#-?" -#0

G$5<5>>I$S4>?-""$J?.-$#.# G#.G?V>@#I>H?=#W
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Q>̂#I$$.>I#"4G?-5.#L?<V5I5"$9J#@,-#G$5<.?>0

R#IX-#@$.>?<<$9?.>#S,?G>-($ .5J?<M-#G$5<=#W" F=0

#W#$ RH$GH $.>?9I5>?--#G$5<.?>R#IX-G#.G?V>-$.>#>H?

=#W-#<4>$#.-
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'=>H5--?L?I5<5"L5.>59?-! 945I5.>??0

$.9>H?.?>R#IX .5L$95S$<$>M$ ?->5S<$-H$.9>I4->R#I>H$0

.?--$ 5""I?--$.9=#WI?<5>?" $--4?-'DL?IM#S,?G>G5.

<##X @#I>H?"?-$I?" -?IL$G?4-$.9$>-@I$?."-H$V-I?<50

>$#.-H$V'WH?54>H#I5.5<M-?" V#--$S<?->I5>?9$?-@#I-?0

<?G>$#. #@5VVI#VI$5>?<$.X-@#I>H?S?.?@$>#@#L?I5<<

.?>R#IX .5L$95S$<$>M']4>>H$-I?-?5IGH "#?-.(>$.L#<L?

-#G$5<.?>R#IX-J#"?<#@VHM-$G5<#S,?G>-'

CVV#I>4.$->$G=#W

%%%&

$->H5>=#WH5-#VV#I>4.$->$G

.?>R#IX-G#..?G>$#. 5S$<$>M'U#S$<?VH#.?-$ -J5I>L?0

H$G<?-$ R?5I5S<?"?L$G?-5." #>H?I-J5I>#S,?G>-G5.

@#IJ#VV#I>4.$->$G=#WSM4-$.9-H#I>0I5.9?I5"$#>?GH0

.$Z4?-'WH?=#WI?5<$̂?-5V?I@?G>G#.L?I9?.G?#@GM0

S?I0VHM-$G5<0-#G$5<0>H$.X$.9 HMV?I-V5G?' WH? -#G$5<

-V5G?G#.-$"?I-S#>H H4J5. 5." >H$.9--#G$?>$?-'WH?

>H$.9--#G$?>MJ?5.->H5>5VHM-$G5<#S,?G>?->5S<$-H?-

$.H?I?.>5." 5GZ4$I?-G#..?G>$#.-" 5GZ45$.>5.G?-#

R$>H #>H?IVHM-$G5<#S,?G>-#IGMS?I?.>$>$?-$. S#>H I?5<

5." "$9$>5<R#I<"-
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'WH?I?-?5IGH?-J?.>$#.?" 5S#L?

#.<M@#G4-#. >H?-#G$5<5>>I$S4>?-#@>H?=#W$ S4>.#>

V5M5>>?.>$#. >#>H?-#G$5<.?>R#IX J#"?<#@VHM-$G5<

#S,?G>-$. =#W'

:AB8?/4&)*"#($/+X-/%#*,&"10-)",/4&#(6

QG#JV<?Y.?>R#IX $-59I5VH R$>H .#.0>I$L$5<>#0

V#<#9$G5<@?5>4I?-'WH?-?@?5>4I?-"#.#>#GG4I$. -$J0

V<?.?>R#IX--4GH 5-I5."#J9I5VH-$ S4>#@>?. #GG4I$.

9I5VH-J#"?<<$.9#@I?5<-M->?J-

%%(&

'=. G#JV<?Y.?>0

R#IX$ -#J?V5I5J?>?I-$ ?'9'"?9I??"$->I$S4>$#.$

G<4->?I$.9G#?@@$G$?.>$ -H#R>H?GH5I5G>?I$->$G-#@>H?

G#JV<?Y.?>R#IX'WH?"$->I$S4>$#. @4.G>$#. 1"Z# G5.

S?4-?" >#"?-GI$S?>H?"?9I??"$->I$S4>$#.'1"Z# "?0

.#>?->H?VI#S5S$<$>M>H5>>H?"?9I??#@5.#"?$-ZP=@

.#"?>H5-Z

>

?"9?-$ >H?. $>H5-Z

>

.?$9HS#4I.#"?-'

WH?I?5I?5>J#->Z

>

"Z

>

i%#:* V#--$S<??"9?-5J#.9

>H#-?Z

>

.?$9HS#4I-'WH?I?@#I?$ >H?G<4->?I$.9G#?@@$0

G$?.>$-"?@$.?"! J

>

h*+

>

:"Z

>

"Z

>

i%##P+

>

$->H?5G0

>45<.4JS?I#@?"9?-#@.#"?>PWH?J#"4<5I$>M̂ $-5

J?>H#" >H5>G5. "?-GI$S?>H?$.>?.-$>M#@>H?G#JJ4.$0

>M'gH?. ^$-G<#-?>#%$ >H?.?>R#IX G#JJ4.$>M$.0

>?.-$>M$-->I#.9?I'U#"4<5I$>M-#G$5<G#JJ4.$>MV5I>$0

>$#. 5<9#I$>HJ$-@I?Z4?.><M04-?"
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=. H4J5. -#G$?>M$ >H?-#G$5<.?>R#IX-5I?59I#4V

#@V?#V<?RH#5I?G#..?G>?" >#9?>H?I$. 5G?I>5$. I?<50

>$#.-H$V'U#"?<<$.9-#G$5<.?>R#IX-G5. "$-G#L?II?5<

-#G$5<.?>R#IX GH5I5G>?I$->$G-5." G5. H?<V >H?H4J5.

$. 4."?I->5."$.9>H?-?GH5I5G>?I$->$G-'WH?-#G$5<.?>0

R#IX-5I?"M.5J$G$ RH$GH J?5.->H5>>H?.?>R#IX >#0

V#<#9MGH5.9?-5." >H?-#G$5<S?H5L$#4IGH5.9?-'WH?

GH5.9?#@.?>R#IX >#V#<#9M$-J5$.<MI?@<?G>?" $. .#"?

$.GI?5-$.9#II?"4G$.9$ 5." >H?9?.?I5>$#.$ J5$.>?0

.5.G?5." I?J#L5<#@>H?G#..?G>$#. S?>R??. .#"?-'

WH?-#G$5<S?H5L$#4I?L#<4>$#. $-J5$.<MI?@<?G>?" $.

>H?$.@#IJ5>$#. "$--?J$.5>$#.$ L$I4--VI?5"$.9$ L$?R0

V#$.>$.@#IJ5>$#.$ 5." -##.'

A?-?5IGH H5-"$-G#L?I?" >H5>-#G$5<.?>R#IX-H5L?

-?L?I5<>MV$G5<GH5I5G>?I$->$G-! V#-$>$L?<M-X?R?" "?9I??

"$->I$S4>$#.$ H$9H 5L?I59?G<4->?I$.9G#?@@$G$?.>$ V#-$0

>$L?"?9I??G#II?<5>$#.-$ -J5<<5L?I59?-H#I>?->V5>H

<?.9>H$ 5." ?Y$->?.G?#@G#JJ4.$>M->I4G>4I?

%%`&

'

=. >H?I?-?5IGH #@G#JV<?Y.?>R#IX-$ -#J?.?>0

R#IX ->I4G>4I?J#"?<-5I?->4"$?" >H5>G5. -$J4<5>?>H?

G#..?G>$#. J#"?#@I?5<.?>R#IX 5." H?<V >#4."?I0

->5." >H?J?5.$.9#@>H?-?G#..?G>$.9J#"?-'7#I?Y0

5JV<?$ I5."#J 9I5VH $-5>MV$G5<.?>R#IX ->I4G>4I?

J#"?<'=. I?G?.>M?5I-$ >H?I?-?5IGH $. G#JV<?Y.?>0

R#IX H5-"$-G#L?I?" >H5>>H?"?9I??"$->I$S4>$#. @4.G0
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>$#. #@G#JV<?Y.?>R#IX-$-V#R?I<5R"$->I$S4>$#.'

WH$->MV?#@.?>R#IX $--G5<?0@I??.?>R#IX'=. #I"?I>#

?YV<5$. >H? J?GH5.$-J #@V#R?I0<5R "$->I$S4>$#.$

]5I5S5-$5." Q<S?>VI#V#-?" 5-G5<?0@I??.?>R#IX J#"0

?<G5<<?" ]QJ#"?<'=. ]QJ#"?<$ >H?I?5<.?>R#IX

H5->R#$JV#I>5.G?GH5I5G>?I-! "5# [I#R>H! WH?-G5<?

#@>H?.?>R#IX $-9I#R$.9'7#I?Y5JV<?$ ?L?IMJ#.>H

>H?I?R$<<S?5<5I9?.4JS?I#@.?R-G$?.>$@$GI?-?5IGH

5I>$G<?-V4S<$-H?"- "S# PI?@?I?.>$5<5>>5GHJ?.>! >H?I?

$-5U5>>H?R?@@?G>#II$GH 9?>>$.9I$GH?I$ RH$GH J?5.-

>H5>.?R.#"?-5I?J#I?$.G<$.?" >#G#..?G>R$>H .#"?-

>H5>H5L?9I?5>?I"?9I??-

%%/&

'

A?-?5IGH?I-H5L?5<-#VI#V#-?" -#J?J#"?<-@#I

-#G$5<.?>R#IX-'C.?-#G$5<.?>R#IX J#"?<$-S5-?" #.

>H?-#G$5<"$->5.G?5>>5GHJ?.>'WH?-#G$5<"$->5.G?$-

"?@$.?" #. >H?J?>I$G-#G$5<-V5G?'=."$L$"45<-?->5S0

<$-H -#G$5<G#..?G>$#.-"5GZ45$.>5.G?-# 5GG#I"$.9>#

>H?$I-#G$5<"$->5.G?':$.X VI#S5S$<$>M?S?>R??. .#"?-

>5." T$--H#R. $.

?$

%

% )%S

5%

[G">$ T#&

+

"%#

RH?I?S$->H?GH5I5G>?I$->$G<?.9>H -G5<?>H5>?L?.>45<<M

R$<<G#.>I#<>H?5L?I59?"?9I??$ G ">$ T# $->H?-#G$5<

"$->5.G?$

+

_% $-5J?5-4I?#@H#J#VH$<M$ >H5>$->H?

>?."?.GM#@VHM-$G5<#S,?G>->#G#..?G>>#-$J$<5IVHM-$0

G5<#S,?G>-

%%)&

'A$$>>5W#$L#.?.$ ?>5<

%%2&

'VI?-?.>?" 5
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