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-(/'9I`+.Z(0&/79`+.9/&9,IF&/,&/79F(89,+9Q./.87O-&9JR(-'I9,&9 0P&/8&.'/&Q&/79 8+FI-.&+-9;+9F(-Q.9 0&89
F&-8;//&089,&89I7(^0.88&Q&/789,P&/8&.'/&Q&/798+FI-.&+-K9,&89;-'(/.8Q&89F+^0.J89,&9-&JR&-JR&9&79,&89
>;/,(7.;/89 ,&9 -&JR&-JR&K9 R(^.0.7I89 W9 ,.-.'&-9 ,&89 -&JR&-JR&8=9 d09 &879 /;QQI9 F;+-9 0(9 ,+-I&9 ,&9
0P(JJ-I,.7(7.;/9,&90PIJ;0&9,;J7;-(0&=9$;/9Q(/,(79F&+79L7-&9-&/;+Z&0I98(/89&GJI,&-9R+.79(/8=99

%;-8`+P+/&9IJ;0&9,;J7;-(0&9-&0OZ&9,P+/98&+09I7(^0.88&Q&/7K90&9,.-&J7&+-9,&90PIJ;0&9,;J7;-(0&9&879/;QQI9
F(-90&9JR&>9,PI7(^0.88&Q&/79(F-O89(Z.89,+9J;/8&.098J.&/7.>.`+&9;+9,&89./87(/J&89`+.9&/97.&//&/790.&+9&79,+9
J;/8&.09,&90PIJ;0&9,;J7;-(0&=99

%;-8`+P+/&9 IJ;0&9 ,;J7;-(0&9 >(.79 0P;^]&79 ,P+/&9 (JJ-I,.7(7.;/9 J;/];./7&K9 0&89 JR&>89 ,PI7(^0.88&Q&/79
,I8.'/&/79J;/];./7&Q&/790&9,.-&J7&+-9,(/890&89J;/,.7.;/89,I>./.&89F(-90(9J;/Z&/7.;/9`+.90&890.&9&79(F-O89
(Z.89,&89J;/8&.0898J.&/7.>.`+&89;+9,&89./87(/J&89`+.9&/97.&//&/790.&+9&79,+9J;/8&.09,&90PIJ;0&9,;J7;-(0&=99

!"$2710&88&

%&9,.-&J7&+-9,&90PIJ;0&9,;J7;-(0&9Q&79&/9;&+Z-&90&9F-;'-(QQ&9,P(J7.;/89,&90PIJ;0&9&79F-I8&/7&9JR(`+&9
(//I&9 +/9 -(FF;-79 ,P(J7.Z.7I9 ,&9 0PIJ;0&9 ,;J7;-(0&9 ,&Z(/79 0&9 J;/8&.09 ,&9 0PIJ;0&9 ,;J7;-(0&9 &79 0&9 J;/8&.09
8J.&/7.>.`+&9,+9;+9,&89I7(^0.88&Q&/789J;/J&-/I8=99

6F-O89J;/8+07(7.;/9,&89,.-&J7&+-89,&97RO8&9J;/J&-/I89&79,&89-&8F;/8(^0&89,&89+/.7I89,&9-&JR&-JR&9,(/89
0&8`+&00&89 0&89 ,;J7;-(/789 8;+R(.7&/79 F;+-8+.Z-&9 0&+-89 7-(Z(+G9 ,&9 -&JR&-JR&9 &79 (F-O89 ,I0.^I-(7.;/9 ,+9
J;/8&.09 ,&9 0PIJ;0&9 ,;J7;-(0&K9 .09 F-;F;8&9 0P(77-.^+7.;/9 ,&89 (00;J(7.;/89 ,&9 -&JR&-JR&9 ,IZ;0+&89 W9 0PIJ;0&9
,;J7;-(0&9&7K90&9J(89IJRI(/7K9,&89(+7-&897)F&89,&9>./(/J&Q&/79,IZ;0+89W90PIJ;0&9,;J7;-(0&9&79F;+Z(/79L7-&9
(00;+I89(+G9,;J7;-(/78=9d09F-I8&/7&9JR(`+&9(//I&90(90.87&9,&89^I/I>.J.(.-&89,&89(00;J(7.;/89,&9-&JR&-JR&9
&79 (+7-&89 7)F&89 ,&9 >./(/J&Q&/79 ,&Z(/79 0&9 J;/8&.09 ,&9 0PIJ;0&9 ,;J7;-(0&9 &79 &/9 ./>;-Q&9 0&9 J;/8&.09
8J.&/7.>.`+&9,&90PI7(^0.88&Q&/79;+9,&89I7(^0.88&Q&/789J;/J&-/I8=99

!"$2710&8-&

%&9 J;/8&.09 ,&9 0PIJ;0&9 ,;J7;-(0&9 (,;F7&9 0&9 F-;'-(QQ&9,P(J7.;/89 ,&9 0PIJ;0&9 ,;J7;-(0&9 &79 'O-&K9 F(-9 8&89
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,I0.^I-(7.;/8K90&89(>>(.-&89`+.9-&0OZ&/79,&90PIJ;0&9,;J7;-(0&9J;/>;-QIQ&/79(+G9,.8F;8.7.;/89,&89(-7.J0&89
19W9C9,+9F-I8&/79(--L7I=99

%&9J;/8&.09J;QF-&/,9,&9,;+e&9W9Z./'748.G9Q&Q^-&8=9%(9Q;.7.I9,&98&89Q&Q^-&898;/79,&89-&F-I8&/7(/789
,&89I7(^0.88&Q&/78K9,&89+/.7I89;+9I`+.F&89,&9-&JR&-JR&9J;/J&-/I89,;/79+/9-&F-I8&/7(/79,&89F&-8;//&089
./'I/.&+-8K9(,Q./.87-(7.>8K97&JR/.J.&/8K9;+Z-.&-89&79,&98&-Z.J&=9%P(+7-&9Q;.7.I9&879J;QF;8I&K9W9R(+7&+-9
,&9 129f9 ,+9 7;7(09 ,&89 Q&Q^-&89 ,+9 J;/8&.0K9 (--;/,.9 8P.09 )9 (9 0.&+9 W9 0P+/.7I9 ./>I-.&+-&K9 ,&9 ,;J7;-(/789
(FF(-7&/(/79W90PIJ;0&9,;J7;-(0&9I0+89F(-90&+-89F(.-89 Y9&00&9&879J;QF0I7I&9F(-9,&89Q&Q^-&89&G7I-.&+-89W9
0PIJ;0&9,;J7;-(0&9JR;.8.8K9W9F(-789I'(0&8K9F(-Q.90&89F&-8;//(0.7I89>-(/\(.8&89&79I7-(/'O-&89J;QFI7&/7&8K9
,(/89 0&89 ,;Q(./&89 8J.&/7.>.`+&89 ,P+/&9 F(-7K9 &79 ,(/89 0&89 8&J7&+-89 ./,+87-.&089 &79 8;J.;4IJ;/;Q.`+&89
J;/J&-/I89,P(+7-&9F(-7=99

%&89Q&Q^-&89,+9J;/8&.09(+7-&89`+&90&89,;J7;-(/7898;/79,I8.'/I898+.Z(/79,&89Q;,(0.7I89(,;F7I&89F(-90&9
J;/8&.09,P(,Q./.87-(7.;/9,&90PI7(^0.88&Q&/79;+9,&89I7(^0.88&Q&/789J;/J&-/I89F(-90P(JJ-I,.7(7.;/=99

%&9J;/8&.09,&90PIJ;0&9,;J7;-(0&98&9-I+/.79(+9Q;./897-;.89>;.89F(-9(/=99

9:9;<&::&

B?>9?;!9&

!"$2710&8C&

%&9 ,;J7;-(79 &879 F-IF(-IK9 ,(/89 +/&9 IJ;0&9 ,;J7;-(0&9 (JJ-I,.7I&K9 (+9 8&./9 ,P+/&9 +/.7I9 ;+9 I`+.F&9 ,&9
-&JR&-JR&9-&J;//+&9W90(98+.7&9,P+/&9IZ(0+(7.;/9/(7.;/(0&K98;+890(9-&8F;/8(^.0.7I9,P+/9,.-&J7&+-9,&97RO8&9
-(77(JRI9W9J&77&9IJ;0&9;+9,(/890&9J(,-&9,P+/&9J;4,.-&J7.;/97&00&9`+&9Q&/7.;//I&9(+G9(-7.J0&89B9&795:9,+9
F-I8&/79(--L7I=99

697.7-&9&GJ&F7.;//&0K90&9,;J7;-(79F&+79L7-&9F-IF(-I9(+98&./9,P+/&9I`+.F&9,&9-&JR&-JR&9&/9IQ&-'&/J&K98+-9
F-;F;8.7.;/9 ,&9 0PI7(^0.88&Q&/79 ;+9 ,&89 I7(^0.88&Q&/789 J;/J&-/I89 ,(/89 0&9 J(,-&9 ,&9 8(9 F;0.7.`+&9
8J.&/7.>.`+&K9(F-O89(+7;-.8(7.;/9(JJ;-,I&9F(-90&9Q./.87-&9JR(-'I9,&90P&/8&.'/&Q&/798+FI-.&+-98+-90(9^(8&9
,P+/&9IZ(0+(7.;/9/(7.;/(0&9,.0.'&/7I&9W9J&79&>>&7=9%PI`+.F&9,&9 -&JR&-JR&9&/9IQ&-'&/J&9J;/J&-/I&9&879
-(77(JRI&9W9+/&9IJ;0&9,;J7;-(0&K9(F-O89(Z.89,+9J;/8&.09,&9J&77&9IJ;0&K98+-9F-;F;8.7.;/9,+9;+9,&89JR&>89
,PI7(^0.88&Q&/7=99

%P(JJ-I,.7(7.;/9 ,P+/&9 IJ;0&9 ,;J7;-(0&9 R(^.0.7&9 0PI7(^0.88&Q&/79 (+`+&09 &00&9 (FF(-7.&/79 ;+9 0&89
I7(^0.88&Q&/789>(.8(/790P;^]&79,P+/&9(JJ-I,.7(7.;/9J;/];./7&9W9,I0.Z-&-90&9,.F0[Q&9/(7.;/(09,&9,;J7;-(79
&/9(FF0.J(7.;/9,&90P(-7.J0&9D9,+9,IJ-&79/A912214D359,+939(Z-.09122198+8Z.8I=9%&9,;J7;-(79F;-7&98+-90P+/9
,&89 JR(QF89 ,.8J.F0./(.-&89 J;+Z&-789 F(-9 0P(JJ-I,.7(7.;/9 ,&9 0PIJ;0&9 ,;J7;-(0&=9 %&89 I7(^0.88&Q&/789
J;/J&-/I89F&+Z&/79./8J-.-&9,&89,;J7;-(/789&79,I0.Z-&-90&9,;J7;-(798;+890&+-9F-;F-&98J&(+=99

%&89 I7(^0.88&Q&/789 ,P&/8&.'/&Q&/79 8+FI-.&+-9 (88;J.I89 W9 +/&9 IJ;0&9 ,;J7;-(0&9 F&+Z&/79 I'(0&Q&/79
./8J-.-&9,&89,;J7;-(/789(F-O89(Z.89>(Z;-(^0&9,+9,.-&J7&+-9,&90PIJ;0&9,;J7;-(0&=9_&F&/,(/79.089,I0.Z-&/790&9
,;J7;-(79 J;/];./7&Q&/79 (Z&J9 +/9 I7(^0.88&Q&/79 F;-7&+-9 ,&9 0PIJ;0&9 ,;J7;-(0&9 (JJ-I,.7I&9 (+9 8&/89 ,&9
0P(-7.J0&9:9J.4,&88+8=99

!"$2710&8D&

%P./8J-.F7.;/9 (+9 ,;J7;-(79 &879 F-;/;/JI&9 F(-9 0&9 JR&>9 ,PI7(^0.88&Q&/79 8+-9 F-;F;8.7.;/9 ,+9 ,.-&J7&+-9 ,&9
0PIJ;0&9 ,;J7;-(0&9 (F-O89 (Z.89 ,+9 ,.-&J7&+-9 ,&9 7RO8&9 &79 ,+9 ,.-&J7&+-9 ,&9 0P+/.7I9 ,&9 -&JR&-JR&=9 U00&9 Z(+79
(,Q.88.;/9(+G9>;-Q(7.;/89,.8F&/8I&89F(-90PIJ;0&9,;J7;-(0&=9%P./8J-.F7.;/9,;.79L7-&9-&/;+Z&0I&9(+9,I^+79
,&9JR(`+&9(//I&9+/.Z&-8.7(.-&=99

c;+-9 L7-&9 ./8J-.79 &/9,;J7;-(7K9 0&9 J(/,.,(79,;.79 L7-&9 7.7+0(.-&9,P+/9,.F0[Q&9/(7.;/(09,&9Q(87&-9;+9,P+/9
(+7-&9 ,.F0[Q&9 J;/>I-(/79 0&9 '-(,&9 ,&9 Q(87&-K9 W9 0P.88+&9 ,P+/9 F(-J;+-89 ,&9 >;-Q(7.;/9 I7(^0.88(/79 8;/9
(F7.7+,&9W90(9-&JR&-JR&=99

$.9 J&77&9 J;/,.7.;/9 ,&9 ,.F0[Q&9/P&879 F(89 -&QF0.&K9 0&9 JR&>9 ,PI7(^0.88&Q&/79 F&+7K9 F(-9 ,I-;'(7.;/9 &79 8+-9
F-;F;8.7.;/9 ,+9 J;/8&.09 ,&9 0PIJ;0&9 ,;J7;-(0&K9 ./8J-.-&9 &/9 ,;J7;-(79 ,&89 I7+,.(/789 ()(/79 &>>&J7+I9 W9
0PI7-(/'&-9 ,&89 I7+,&89 ,P+/9 /.Z&(+9 I`+.Z(0&/79 ;+9 ^I/I>.J.(/79 ,&9 0(9 Z(0.,(7.;/9 ,&89 (J`+.89 F-IZ+&9 W9
0P(-7.J0&9%=9<5V4C9,+9J;,&9,&90PI,+J(7.;/=9%(90.87&9,&89^I/I>.J.(.-&89,&9,I-;'(7.;/9&879F-I8&/7I&9JR(`+&9
(//I&9(+9J;/8&.09,&90PIJ;0&9,;J7;-(0&9&79(+9J;/8&.098J.&/7.>.`+&=99

%;-89,&90(9F-&Q.O-&9./8J-.F7.;/9&/9,;J7;-(79"99

!! 0&9 ,.-&J7&+-9 ,&9 0PIJ;0&9 ,;J7;-(0&9 8P(88+-&9 `+&9 0&89 J;/,.7.;/89 8J.&/7.>.`+&8K9 Q(7I-.&00&89 &79
>./(/J.O-&898;/79-I+/.&89F;+-9'(-(/7.-90&9^;/9,I-;+0&Q&/79,&897-(Z(+G9,&9-&JR&-JR&9,+9J(/,.,(79
&79,&9F-IF(-(7.;/9,&90(97RO8&K9(F-O89(Z.89,+9,.-&J7&+-9,&90P+/.7I9,&9-&JR&-JR&9,&9-(77(JR&Q&/79
8+-90(9`+(0.7I9,+9F-;]&79Y99
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!! 0(9JR(-7&9,&897RO8&89&8798.'/I&9F(-90&9,;J7;-(/7K98;/9,.-&J7&+-9,&97RO8&K90&9,.-&J7&+-9,&90PIJ;0&9
,;J7;-(0&9&790&9-&8F;/8(^0&9,&90P+/.7I9;+9,&90PI`+.F&9,P(JJ+&.0=99

H+-(/790(9F-IF(-(7.;/9,&98(97RO8&K90&9,;J7;-(/79&879F0&./&Q&/79./7I'-I9W90P+/.7I9,&9-&JR&-JR&=99

!"$2710&8E&

%(9 F-IF(-(7.;/9 ,+9 ,;J7;-(79 8P&>>&J7+&K9 &/9 -O'0&9 'I/I-(0&K9 &/9 V9 (/8=9 H&89 ,I-;'(7.;/89 F&+Z&/79 L7-&9
(JJ;-,I&8K9F(-90&9JR&>9,PI7(^0.88&Q&/7K98+-9F-;F;8.7.;/9,+9,.-&J7&+-9,&90PIJ;0&9,;J7;-(0&9&79(F-O89(Z.89
,+9,.-&J7&+-9,&97RO8&9&79,+9J;/8&.09,&90PIJ;0&9,;J7;-(0&K98+-9,&Q(/,&9Q;7.ZI&9,+9J(/,.,(7=9%(90.87&9,&89
^I/I>.J.(.-&89,&9,I-;'(7.;/9&879F-I8&/7I&9JR(`+&9(//I&9(+9J;/8&.098J.&/7.>.`+&=99

!"$2710&8/&

6+9 J;+-89 ,&9 0&+-9 F(-J;+-89 ,&9 >;-Q(7.;/9 ,;J7;-(0&K9 0&89 ,;J7;-(/789 8+.Z&/79 ,&89 >;-Q(7.;/89
,P(JJ;QF('/&Q&/79&79F(-7.J.F&/79W9,&89&/8&.'/&Q&/78K98IQ./(.-&8K9Q.88.;/89;+987('&89;-'(/.8I89,(/89
0&9J(,-&9,&90PIJ;0&9,;J7;-(0&=99

!"$2710&8)&

%&89,;J7;-(/789&>>&J7+&/790&+-897-(Z(+G98;+890&9J;/7-[0&9&790(9-&8F;/8(^.0.7I9,&90&+-9,.-&J7&+-9,&97RO8&=9
%P&/J(,-&Q&/79 ,P+/&9 7RO8&9 F&+79 L7-&9 IZ&/7+&00&Q&/79 (88+-I9 J;/];./7&Q&/79 F(-9 ,&+G9 ,.-&J7&+-89 ,&9
7RO8&=99

%&89>;/J7.;/89,&9,.-&J7&+-9;+9,&9J;,.-&J7&+-9,&97RO8&9F&+Z&/79L7-&9&G&-JI&89"99

!! F(-90&89F-;>&88&+-89&79(88.Q.0I89(+98&/89,&89,.8F;8.7.;/89-&0(7.Z&89W90(9,I8.'/(7.;/9,&89Q&Q^-&89
,+9_;/8&.09/(7.;/(09,&89+/.Z&-8.7I89;+9F(-9,&89&/8&.'/(/789,&9-(/'9I`+.Z(0&/79`+.9/&9,IF&/,&/79
F(89 ,+9 Q./.87O-&9 ,&9 0PI,+J(7.;/9 /(7.;/(0&9 Y9 F(-9 0&89 F&-8;//&089 ,&89 I7(^0.88&Q&/789
,P&/8&.'/&Q&/79 8+FI-.&+-K9 ,&89 ;-'(/.8Q&89 F+^0.J89 ,&9 -&JR&-JR&9 &79 ,&89 >;/,(7.;/89 ,&9
-&JR&-JR&K9R(^.0.7I89W9,.-.'&-9,&89-&JR&-JR&89Y99

!! F(-9 ,P(+7-&89 F&-8;//(0.7I8K9 7.7+0(.-&89 ,P+/9 ,;J7;-(7K9 JR;.8.&89 &/9 -(.8;/9 ,&9 0&+-9 J;QFI7&/J&9
8J.&/7.>.`+&9 F(-9 0&9 JR&>9 ,PI7(^0.88&Q&/7K9 8+-9 F-;F;8.7.;/9 ,+9 ,.-&J7&+-9 ,&9 0PIJ;0&9 ,;J7;-(0&9 &79
(F-O89(Z.89,+9J;/8&.098J.&/7.>.`+&9,&90PI7(^0.88&Q&/7=99

%&9J;/8&.09 8J.&/7.>.`+&9,&9 0PI7(^0.88&Q&/79(--L7&9 0&9/;Q^-&9Q(G.Q+Q9,&9,;J7;-(/789&/J(,-I89F(-9+/9
,.-&J7&+-9 ,&9 7RO8&K9 IZ&/7+&00&Q&/79 &/9 >;/J7.;/9 ,&89 JR(QF89 ,.8J.F0./(.-&89 J;/J&-/I8K9 (F-O89 (Z.89 ,&89
J;/8&.089,&89IJ;0&89,;J7;-(0&8=969J&79I'(-,K90&89,.8F;8.7.;/89(--L7I&89F(-90&89I7(^0.88&Q&/7898;/79F-.8&89
&/9J;QF7&9,(/890PIZ(0+(7.;/9FI-.;,.`+&9,&89IJ;0&89,;J7;-(0&8=99

!"$2710&8F&

%P(+7;-.8(7.;/9 ,&9 F-I8&/7&-9 &/9 8;+7&/(/J&9 +/&9 7RO8&9 &879 (JJ;-,I&9 F(-9 0&9 JR&>9 ,PI7(^0.88&Q&/7K9 (F-O89
(Z.89,+9,.-&J7&+-9,&90PIJ;0&9,;J7;-(0&K98+-9F-;F;8.7.;/9,+9,.-&J7&+-9,&97RO8&=99

%&897-(Z(+G9,+9J(/,.,(798;/79F-I(0(^0&Q&/79&G(Q./I89F(-9(+9Q;./89,&+G9-(FF;-7&+-89,I8.'/I89F(-90&9
JR&>9,PI7(^0.88&Q&/7K9R(^.0.7I89W9,.-.'&-9,&89-&JR&-JR&89;+9(FF(-7&/(/79W90P+/&9,&89J(7I';-.&89Z.8I&89W9
0P(-7.J0&9 5:9 J.4,&88+8K9 8+-9 F-;F;8.7.;/9 ,+9 ,.-&J7&+-9 ,&9 0PIJ;0&9 ,;J7;-(0&K9 (F-O89 (Z.89 ,+9 ,.-&J7&+-9 ,&9
7RO8&=99

%&89-(FF;-7&+-89,;.Z&/79L7-&9&G7I-.&+-89W90PIJ;0&9,;J7;-(0&9&79W90PI7(^0.88&Q&/79,+9J(/,.,(7=99

d09F&+79L7-&9>(.79(FF&09W9,&89-(FF;-7&+-89(FF(-7&/(/79W9,&89I7(^0.88&Q&/789,P&/8&.'/&Q&/798+FI-.&+-9;+9
,&9-&JR&-JR&9I7-(/'&-8=99

%&89 -(FF;-7&+-89 >;/79 J;//(g7-&9 0&+-9 (Z.89 F(-9 ,&89 -(FF;-789 IJ-.789 8+-9 0(9 ^(8&9 ,&8`+&089 0&9 JR&>9
,PI7(^0.88&Q&/79 (+7;-.8&9 0(9 8;+7&/(/J&K9 8+-9 (Z.89 ,+9,.-&J7&+-9 ,&9 0PIJ;0&9 ,;J7;-(0&=9_&89 -(FF;-789 8;/79
J;QQ+/.`+I89(+9]+-)9&79(+9J(/,.,(79(Z(/790(98;+7&/(/J&=99

!"$2710&8G&

%&9]+-)9,&97RO8&9&879,I8.'/I9F(-90&9JR&>9,PI7(^0.88&Q&/79(F-O89(Z.89,+9,.-&J7&+-9,&90PIJ;0&9,;J7;-(0&9&79
,+9,.-&J7&+-9 ,&9 7RO8&=9%&9 /;Q^-&9,&89Q&Q^-&89 ,+9 ]+-)9 &879 J;QF-.89 &/7-&9 V9 &79 3=9 d09 &879 J;QF;8I9 (+9
Q;./89 F;+-9 Q;.7.I9 ,&9 F&-8;//(0.7I89 >-(/\(.8&89 ;+9 I7-(/'O-&8K9 &G7I-.&+-&89 W9 0PIJ;0&9 ,;J7;-(0&9 &79 W9
0PI7(^0.88&Q&/79,P./8J-.F7.;/9,+9J(/,.,(79 &79 JR;.8.&89 &/9 -(.8;/9,&9 0&+-9 J;QFI7&/J&9 8J.&/7.>.`+&K9 8;+89
-I8&-Z&9,&89,.8F;8.7.;/89-&0(7.Z&89W90(9J;7+7&00&9./7&-/(7.;/(0&9,&97RO8&=99
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