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@5<I>-#@J#>5>$.9K5GH$.?J$?-$ 5." 5GG#<.>-@#JK#J?

>H5. /&n #@J#>#J-N->?K@5<I>-'A#>#JK$-5I$9.K?.>

J?@?J->#>H?-G?.5J$#TH?J?>H?5[?-#@>T#5",5G?.>J#0

>#J-5J?.#>$. I$.?'4H$-J?-<I>-$. 5""$>$#.5IR?."$.9

K#K?.>5." >#J-$#.5IK#K?.>$. >H?J#>#J-N->?K$ 5."

-<R-?U<?.>INI?5"->#5-?J$?-#@M$RJ5>$#.-$ TH$GH G5.
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4H?J?5-#.-@#JK$-5I$9.K?.>$.GI<"?"?-$9. 5." K5.<0

@5G><J$.9?JJ#J-$ $.->5II5>$#. ?JJ#J-$ 5." #Q?J5>$.9@5G0

>#J-'F#K?@#JK-#@K$-5I$9.K?.>G5. R??5-$ING#JJ?G0

>?"'7#J$.->5.G?$ $@>H?K$-5I$9.K?.>$-G5<-?" RN<.0

?M?. U<5I$>N#@G#KQ#.?.>-$ K?5-<J?K?.>?JJ#J-$K50

GH$.$.95GG<J5GN?JJ#J$ "$@@?J?.G?-$. R#I>>$9H>.?--$

@#<."5>$#. -<R-$"?.G?$ #JG#<QI$.9"$-I#G5>$#. G5<-?"

RN<.?M?. H?5>$.9$. >H?QJ#G?--#@K?GH5.$G5I5--?K0

RIN$ >H?K$-5I$9.K?.>G5. <-<5IINR?J?5",<->?" TH?.

>H?K5GH$.?$-.#>J<..$.9'W#T?M?J$ K$-5I$9.K?.>-

G5<-?" RNM5J$#<-V$."-#@G#KQI?[-G?.5J$#-$. >H?#Q0

?J5>$.9QJ#G?--5J?J?I5>?" >#>H?#Q?J5>$#. #@>H?K50

GH$.?$ 5." >H?J?@#J?5J?"$@@$G<I>>#R??I$K$.5>?"'

S5.N-GH#I5J-H5M?-><"$?" J#>5>$.9K5GH$.?JNRN@#G<0

-$.9#. >H?G5<-?-#@K$-5I$9.K?.>
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R$I$>N#@-H5@>$.9

%1$^&

'W#T?M?J$ K#->#@>H?T#JV $-

5$K?" 5>>H?"$59.#-$-5." 5.5IN-$-#@K$-5I$9.K?.>

@5<I>-'4H??[$->$.9J?-?5JGH J?95J"$.9J#>#JK$-5I$9.0

K?.>$-QJ$K5J$IN@#G<-?" #. >H?J#>#JG#<QI$.9R?5J$.9

-N->?K']G><5IK5GH$.?JN<-<5IING#.>5$.--?M?J5I9?5J

-N->?K-$ -<GH 5-J?"<G?J-$ >J5.-K$--$#.$ ?.9$.?Q#T?J

>J5.-K$--$#. "?M$G?-$ 5." -##.']-5. $KQ#J>5.>Q5J>

#@>H??.9$.?>J5.-K$--$#. -N->?K$ >H?9?5J5--?KRIN

#Q?J5>?-T$>H 5I5J9?>J5.-K$--$#. Q#T?J5." G#KQI?[

->J<G><J5I@?5><J?-R?G5<-?#@$>--Q?G$5IQ<JQ#-?
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4H?K$-5I$9.K?.>#@>H?9?5J-N->?K#GG<J-K5$.IN$.

>H?G#<QI$.9-R?>T??. >H?9?5J-N->?K5." #>H?JG#K0

Q#.?.>-
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>$#. 5." .#$-?#@>H?9?5J-N->?K'C.I$.?M$RJ5>$#. G#.0

>J#IK?>H#"-#@9?5J-N->?K K$-5I$9.K?.>H5M?R??.

-?I"#K-><"$?"'=. ?.9$.??J$.9$ Q5J5II?IK$-5I$9.K?.>

$-G#KK#. TH?. >H?J?$-5. $KQJ#Q?J$.->5II5>$#. #@>H?

9?5JR#[
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"5KQ?J-" F7c# H5M?R??. <-?" @#J"?G5"?-$. R#>H

5?J#-Q5G?5." 9J#<." R5-?" ><JR#K5GH$.?JN
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$KQJ#M?" $.>?9J5I-U<??X?@$IK "5KQ?J"=F7c# QJ#0

M$"?-M$-G#<-"5KQ$.9>#J#>5>$.9->J<G><J?-$ 5II#T$.9

>H?J?"<G>$#. #@J#>#J0R?5J$.9I5>?J5IM$RJ5>$#. 5KQI$0

><"?-5." QJ#M$"$.9-5@?$-#I5>$#. >##>H?J->J<G><J5I

G#KQ#.?.>-
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'4H?-Q?G$@$G->J<G><J?#@=F7cH5-5I0

I#T?" K5.NQJ#RI?K-T$>H >J5"$>$#.5I-U<??X?@$IK

"5KQ?J->#R?J?-#IM?"
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'PJ#RI?K--<GH 5-.#.I$.?5J

#$I@$IK$ G#KQI?[->J<G><J?$ I5J9?#GG<Q5>$#. -Q5G?$

"$@@$G<I>5--?KRIN$ H$9H05GG<K<I5>?" ?JJ#J5." .#.I$.0

?5JGH5.9?#@>H?->$@@.?--5." "5KQ$.9GH5J5G>?J$->$G-

G5. R?-#IM?"'=F7cH5-R??. 5QQI$?" $. K5.NJ#>5>$.9

K5GH$.?--<GH 5-G#KQJ?--#J-$ ><JR$.?-$ 5." ?.9$.?-$

@#J>H?Q<JQ#-?#@J?"<G$.9M$RJ5>$#. #@>H?J#>#J5>GJ$>0

$G5I-Q??"-5." $KQJ#M$.9->5R$I$>N#@>H?J#>#J-N-0

>?K

%%^&

'

4H?QJ?-?.>T#JV ?[5K$.?->H??@@?G>#@=F7c#.

M$RJ5>$#. -<QQJ?--$#. #@J#>#JK$-5I$9.K?.>@5<I>-$ 5."

$II<->J5>?->H5>=F7cG5. ?@@?G>$M?INJ?"<G?>H?M$RJ5>$#.

G5<-?" RNK$-5I$9.K?.>@5<I>-
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RJ5>$#. G#.>J#II5T#@9?5J-H5@>-T$>H =F7c5." $>-$.0

->5II5>$#. Q#-$>$#. $--><"$?"'=>$--H#T. >H5>=F7c?I5-0

>$G"5KQ$.9-<QQ#J>G5. -<QQJ?--$KQ5G>M$RJ5>$#. "<?

>#9?5JK?-H$.95." H5-?[G?II?.>"5KQ$.95." M$RJ50
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I5>$#. $-$KQJ#Q?J$ 5." G5. G5<-?-?M?J?.#$-?5." M$0

RJ5>$#.$ J?-<I>$.9$. ?U<$QK?.>"5K59?'

=. >H$-Q5Q?J$ >H??@@?G>#@=F7c#. >H?-<QQJ?-0

-$#. #@M$RJ5>$#.-G5<-?" RNQ5J5II?I0K$-5I$9.?" 9?5J

-H5@>-$--><"$?"'7#<J-?>-#@?[Q?J$K?.>5I=F7c?I5-0

>$G"5KQ$.9-<QQ#J>->J<G><J?-H5M?R??. "?-$9.?" 5."

K5.<@5G><J?"'45V$.9>H?@$J->09J5"?-Q<J9?5J>J5.-0

K$--$#. $. ?.9$.??J$.95-J?@?J?.G?$ 5. #Q?. @$J->09J5"?

-Q<J9?5J-N->?KH5-R??. -?><Q >#J?-<I>$. K$-5I$9.0

K?.>@5<I>':NG#KQ5J$.9>H?M$RJ5>$#.-#@>H?9?5J

-H5@>?U<$QQ?" T$>H J$9$" -<QQ#J>5." =F7c ?I5->$G

"5KQ$.9-<QQ#J>$ >H??@@?G>$M?.?--#@=F7c@#J-<Q0

QJ?--$.9>H?K$-5I$9.K?.>M$RJ5>$#. #@9?5J-H5@>-$-

-><"$?"'
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Q5G>'4H?K#->$KQ#J>5.>@?5><J?$->H5>$>H5->H?5R$I$0

>N>#@<.G>$#. 5-R?5J$.9-<QQ#J>$ R<>5I-#QJ#M$"?

"5KQ$.9@#J>H?J#>#J-N->?K'4H?=F7c"?-$9.?" @#J?[0

Q?J$K?.>-<-?" $. >H$-T#JV $--H#T. $. 7$9'%'45RI?%

9$M?->H?R5-$G->J<G><J5IQ5J5K?>?J-#@>H?"5KQ?J'

4H?->J<G><J?G#.-$->-#@5. #<>?JJ$K5." $..?JJ$K'

4H?#<>?JJ$K5." $..?JJ$K5J?G#..?G>?" RN5@$[?"

.<KR?J#@F0-H5Q?" -QJ$.9->J<G><J?-'F0-H5Q?" -QJ$.9-

5II#TQJ?--<J?>#R?"$->J$R<>?" ?M?.IN5." G5. 5R-#JR

-H#GV I#5" ?@@?G>$M?IN'4H?J5"$5I->5>$G->$@@.?--#@>H?

R?5J$.9-<QQ#J>-N->?K$-"?>?JK$.?" RN>H?-?F0-H5Q?"

?I5->$G->J<G><J?-':?>T??. >H?$..?J5." #<>?JJ$K$-

>H?95Q$ TH$GH -?JM?-5->H?K5$. -U<??X?@$IK5J?5'

4H?95Q $-&'* KKT$"?5." >H?@I<$" $--U<??X?" $.

>H$-95Q$ >H?J?RNQJ#M$"$.9"5KQ$.9J?U<$J?" RN>H?

-N->?K'

D#%78@=F7c"?-$9.?" @#J?[Q?J$K?.>-

45RI?%!:5-$G->J<G><J5IQ5J5K?>?J-#@=F7c

=>?K Z5I<?

][$5II?.9>H "KK# %&!
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C$I@$IKGI?5J5.G?"KK# &'*

c$->J$R<>$#. 5.9I?#@F0-H5Q?" -QJ$.9"h# ^*!

=..?J"$5K?>?J"KK# (&!

C<>?J"$5K?>?J"KK# /&!

87E@F/-T#$% 4'.C,$#"4

4H?J#>#J-N->?K <."?J"$@@?J?.>T#JV$.9G#."$0

>$#.-H5-$>-#T. #Q>$K5I"5KQ$.95." ->$@@.?--M5I<?-'

F>$@@.?--5." "5KQ$.9$. >H?.?T=F7c->J<G><J?5J?

J?I5>$M?IN$."?Q?."?.>$ -<GH >H5>->$@@.?--5." "5KQ$.9

$. >H?-<QQ#J>-N->?K"#.'>H5M?5"$J?G>J?I5>$#.-H$Q'

4H?J?@#J?$ >H?->$@@.?--5." "5KQ$.9#@>H?->J<G><J?

5J?"?G#<QI?"'

4H?F0-H5Q?" -QJ$.9-$. >H?=F7c5J?>H?#.IN

K5,#JG#.>J$R<>#J->#>H?J5"$5IR?5J$.9-<QQ#J>->$@@0

.?--
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'7$9'* -H#T->H?"$-QI5G?K?.>GI#<"-#@=F7c

<."?J5I#5"$.9#@* &&& O':NGH5.9$.9>H?->J<G><J5I

-$X?#@>H?F0-H5Q?" -QJ$.9-$ 5-Q?G$@$GJ5"$5I->$@@.?--

G5. R?#R>5$.?"'4H$-5II#T-@#J9##" QJ?"$G>5R$I$>N5."
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"5# ["$J?G>$#.
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D#%7E@c$-QI5G?K?.>GI#<"-#@=F7c<."?J5I#5"$.9#@*&&& O

QJ?G$-?QI5G?K?.>#@GJ$>$G5I-Q??"-5." J#>#JK#"?-'

4H??.?J9N"$--$Q5>$#. K?GH5.$-K#@>H?G#.M?.0

>$#.5I-U<??X?@$IK"5KQ?J"F7c# $-R5-?" #. 9?.?J50

>$.9@I<$" QJ?--<J?

"

@RN-U<??X$.9>H?#$I@$IK'4H$-

$.GJ?5-?" QJ?--<J?QJ#K#>?-K#M?K?.>#@I<RJ$G5>$.9

#$I5I#.9>H?G$JG<K@?J?.G?'7I#T@J$G>$#. "<?>#G$J0

G<K@?J?.>$5IK#>$#. "

"

)6# #@>H?@I<$" QJ#"<G?-"5KQ0

$.9>H5>"$--$Q5>?->H?M$RJ5>$#. ?.?J9N'4H?J?$-#RM$0

#<-IN-$9.$@$G5.>.#.0I$.?5J$>N5-5J?-<I>#@>H$-5Q0

QJ#5GH'E#KQ5J?" >#F7c$ >H??.?J9N"$--$Q5>$#.

K?GH5.$-K#@>H?=F7c$-<.$U<?'7$9'( -H#T->H?

@I#TK#"?IG#KQ5J$-#. R?>T??. 5G#.M?.>$#.5IF7c

5." 5. =F7c

%%^&

'L.I$V?>H?G#.M?.>$#.5IF7c*

$

#$I

@$IK$ >H?G$JG<K@?J?.>$5IIN"$->J$R<>?" F0-H5Q?" -QJ$.9-

#@=F7c"$M$"?>H?G$JG<K@?J?.>$5I@I#T#@>H?#$I@$IK

$.>#-?M?J5II#G5IJ?9$#.-']-T?II$ >H?N"#.#>5II#T

G$JG<K@?J?.>$5I@I#T#@>H?@I<$" "

"

)6f&#$ TH$GH QJ#0

M$"?-5"$@@?J?.>@I<$" @I#TR#<."5JNG#."$>$#.'4H?

-U<??X?@$IK?@@?G>#@?5GH G#KQ5J>K?.>5." >H?Q$->#.

?@@?G>#@>H?F0-QJ$.9-5J?<-?" >#QJ#M$"?"5KQ$.9@#J

>H?J#>#J-N->?K5." ?I$K$.5>?>H?9?.?J5>$#. 5." $.@I<0

?.G?#@.#.I$.?5J$>N#M?J5T$"?J5.9?'

D#%7J@c5KQ$.9K?GH5.$-K! G#.M?.>$#.5IF7cM?J-<-=F7c

!!7$9'1 -H#T-K?GH5.$G5IK#"?I-#@5>J5"$>$#.5I

R?5J$.9-<QQ#J>-N->?K5." 5. =F7cR?5J$.9-<QQ#J>

-N->?K':NG#KQ5J$.9T$>H >H?>T#K#"?I-$ $>G5. R?

-??. >H5>>H?->$@@.?--#@>H?=F7c->J<G><J?$--?M?J5I

#J"?J-#@K59.$><"?I#T?J>H5. >H5>#@>H?R?5J$.9'=.

>H$-T5N$ M$RJ5>$#.5I"?@#JK5>$#. "<J$.9>J5.-K$--$#. $-

K5$.ING#.G?.>J5>?" #. >H??I5->$G-<QQ#J>$ TH$GH G5.

5R-#JR >H?M$RJ5>$#. ?.?J9N'=. 5""$>$#.$ >H?#$I@$IK

"5KQ$.9QJ#M$"?" RN=F7cG5. "$--$Q5>?M$RJ5>$#. ?.?J0

9N

%%3&

']-5J?-<I>$ 5. =F7cG5. QJ#M$"?J?I5>$M?INI#T

->$@@.?-->HJ#<9H >H?F0>NQ?->J<G><J?TH$I?QJ#M$"$.9

9J?5>?J"5KQ$.9$. >H?-U<??X?@$IK"5KQ?J$ ?@@?G>$M?IN

$.GJ?5-$.9"5KQ$.9J5>$##@>H?-N->?K

%*&&

'

D#%7K@S?GH5.$G5IK#"?I-#@>J5"$>$#.5IR?5J$.9-<QQ#J>-N->?K

5." >H?=F7cR?5J$.9-<QQ#J>-N->?K
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!!=. 5.5INX$.9>H?=F7cM$RJ5>$#. "5KQ$.9K?GH50

.$-K$ >H?R?5J$.90J#>#J0=F7cG5. R?>J5.-@#JK?" $.>#
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(

]GG?I?J5>$#. -?.-#J/- %(

(

cJ$M?. -H5@>- %1

(

:5-?QI5>?- %^

(

E#QQ?J-H??>- %/

(

E#<QI$.9

D#%7P@4?->J$9#@9?5J-N->?K

%*
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