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9.J716,#6#.4,2;160-.##.12;H;,1#,I.&##8;2;=1,2-.3#L,21.3#/;99.0.3#=?5@1?>

27# :05:,19:#,,D# -,9./-,--.D# =.//,2L,9=63# G;2;=1,2&#N-;# .J:E;1,5@-.

0791?4;,1#0#2.56#42.K?=1;D#=.1.273#K.5H,-#J71@#4.12,J5,-D#6#,I.#4.12,J>
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S63##9FH,1D#?05,=;1,5@-;:#6-126I;D#:2=6,#4,29.-;H6#6#.9127,#C/.P66&

A.>01.27GD#2;/=6##H;-2;#K.5H-7#J71@#L,1=.#07K,2H;-7#0#2;9L,1,##-;

L,1=.#.42,K,5,--?F#=;1,I.26F#4.12,J61,5,3#42.K?=1;D##1;=#=;=#=;HK;:

;?K61.26:#6/,,1#90.6#426.261,17D#.1K;0;:#42,K4.L1,-6,#1./?D#656#6-.>

/?#H;-2?D#=.1.273##6-K?P62?,1#1,#656#6-7,#C/.P66&#M;99.0;:#=?5@1?2;

/;-64?562?,1#L,5.0,L,9=6/6#6-916-=1;/6D#;2G;6L,9=6/6#2,;=P6:/6#6

6/4?5@9;/6D#92,K6#=.1.27G#C/.P66#2;K.916D#I2?916D#I-,0;D#?K605,-6:D

912;G;D#.102;S,-6:&#";HK73#H;-2#C=945?;162?,1#90.3#9,I/,-1#C/.P6.>
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6E#,,#H;-2.0D#;#6/,--.#2./;-?>12655,2?&##W,2/6-##U/;99.0;:#561,2;1?2;U

4.-6/;,19:#=;=#/-.I.E-;L-73#6#6/,,1#-,9=.5@=.#96-.-6/.0X#4.4?5:2-;:D

12606;5@-;:D#J?5@0;2-;:#656##K;H,#4;2;561,2;1?2;&#Y&Z&#M,5@-6=.0#.1/,>

L;,1X##U12;K6P6.--.#C16/#1,2/6-./#.J.E-;L;F1#P,--.91-73#U-6EU#561,2;>

1?2-.3#6,2;2G66#B#42.6E0,K,-6:D#.1-.96/7,#=#/;2I6-;5@-.3#9R,2,#.JS,>

426E-;--.3#561,2;1?27D#.10,2I;,/7,##=;=##=61LD#49,0K.561,2;1?2;U#[(D#*%(\&

"#G;2;=1,2-7/#L,21;/#/;99.0.3#561,2;1?27#Q&M&#]?5@G261?K.0;##.1-.961

1;=6,#C5,/,-17D#=;=# U0.45.S,-6,# =.-9,20;160-7G#4.5616L,9=6G#6#-2;0>

910,--7G#42,K91;05,-63#6D##=;=#95,K9106,D#J,9=.-R56=1-.91@^#.19?19106,

G;2;=1,2.0#6#496G.5.I6L,9=.3#6-K606K?;5@-.916#I,2.,0^#K6-;/6L-.#2;E06>

0;FS,,9:#K,39106,#9#.J656,/#-,0,2.:1-7G#42.69<,91063^#U5H,K.=?/,->

1;56E/UD#1.#,91@#4.471=;#?J,K61@#L61;1,5:#0#K.91.0,2-.916#9;/7G#-,0,2.>

:1-7G#9.J7163U#[_D#%*\&#A&#8;56E,0#K.J;05:,1#=#C1./?#U=.-0,3,2-.91@U#42.>

6E0.K910;D#;#1;=H,#-;56L6,#=56<,#6#.42,K,5,--7G#9G,/#.1-.961,5@-.#9F>

H,1;D#:E7=;D#9165:#6#K;H,#.JV,/;#42.6E0,K,-6:#`a*'>a_'#912;-6Pb#[%%\&

c5;I.K;2:#-;5;H,--./?#=.-0,3,2-./?#42.6E0.K910?#/;99.0.3#561,2;>

1?27#426-P64#=56<62.0;--.916D#UR.2/?5@-.916U#42.:05:,19:#-;#09,G#R.2>

/;5@-.>9.K,2H;1,5@-7G#?2.0-:G#561,2;1?2-.I.#42.6E0,K,-6:X#6/:#656#49,0>

K.-6/#;01.2;D#E;I5;06,D#.R.2/5,-6,#.J5.H=6#:05:F19:#4,206L-7/6#96I-;>

5;/6#426-;K5,H-.916#K;--.3#=-6I6#=#.42,K,5,--./?#H;-2.0.>1,/;16L,9>
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R,-./,-;D#4.471;,/9:#07:9-61@D##L,/#09,#H,#.JV:9-:,19:#,,#4.4?5:2-.91@

6#4261:I;1,5@-.91@#K5:#L61;1,5:&
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K;-6,U#[eD#a('\&#N#2.56#H;-2.0.I.#.H6K;-6:#46<,1#1;=H,#6#Z&#d16-D#=.1.273D

0#L;91-.916D#2;E2;J;170;,1#1,.26F#H;-2.0.#.26,-162.0;--.I.#4.KG.K;#=

K69=?29?&#N-#?10,2HK;,1D#L1.#U=.I-6160-7,#.H6K;-6:#4.5@E.0;1,5:#:E7=./D
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L61;1@#=;=#?L,-73D#-.#:#/.I?#1;=H,#L61;1@#6#=;=#4;99;H62#0#4.,EK,D#6#0

=;HK./#95?L;,#:#J?K?#426-;K5,H;1@#=#2;E-7/#K69=?29-7/#9..JS,910;/

`YJKOWUMKQ$OWXXURJNSb&#h;-2.07,#2;E56L6:#/,HK?#C16/6#9..JS,910;/6#K,>

1,2/6-62.0;-7#2;E-7/6#=.I-6160-.>=?5@1?2-7/6#/.K,5:/6U#[%*D#)(\&

Z&#d16-#6#!H&#Z,306-9#?10,2HK;,1D#L1.#U0#4.95,K-6,#K,9:165,16:#6E?L,>

-6,#561,2;1?27#?12;165.#90.F#C561;2-.91@#̀ ILK$\QOWXQ$XUOI$PQKK$QPJNJKNb##6

9,3L;9#-;#4.KV,/,#=?5@1?2.5.I6L,9=6,#6995,K.0;-6:#561,2;1?27D#12;=1?>

FS6,#,,#=;=#,S,#.K6-#C5,/,-1#09,.JS,3#=?5@1?27#-;2;0-,#9#/?E7=.3D#=6>

-,/;1.I2;R./D#1,5,06K,-6,/D#42,99.3U#[%fD#%\&#";=#06K6/D#2,L@#6K,1#-,#42.>

91.#.#R,-./,-,#=?5@1?27D#-.#.#R,-./,-,#/;99.0.3#=?5@1?27D#1&=&#561,2;1?>

2;#4.91;05,-;#0#.K6-#2:K#9#WAD#=6-.D#42,99.3&#i#4.#95.0;/#Q&A&#".E5.0;D

U0;H-,3<,3#.9.J,--.91@F#9.02,/,--.3#=?5@1?27#91;5.#G;2;=1,2-.,##K5:

-,,#912,/5,-6,#=#U/;99.06E;P66U&#jE#.J5;916#C=.-./6L,9=6G#.1-.<,-63

C1.1#42.P,99#J75#C=912;4.562.0;-#0#9R,2?#42.6E0.K910;#6#4.12,J5,-6:

=?5@1?2-7G#P,--.91,3D#4.2.K60#4;2;561,2;1?2?#U#[%D#%a%\&#i01.2#-;91;60;,1

-;#1./D#L1.#4;2;561,2;1?2;#B#U42:/.,#95,K9106,#YWTD#09,.JS,3#I2;/.1-.9>

16#6#/;99.0.I.#42.6E0.K910;#1,=91.0#6#-;2:K?#9#2;E05,=;1,5@-7/6##42;=>

16=;/6##.-;###0791?4;,1###/.K,5@F###912?=1?262.0;-6:##90.J.K-.I.#02,/,-6U

[%D##%aa\&

A2:K#56#42;0./,2-.#9L61;1@#4.:05,-6,#/;99.0.3#561,2;1?27#69=5FL6>

1,5@-.3#L,21.3#-;<,I.#02,/,-6&#k&M&#l.1/;-#.1/,L;5D#L1.#,S,#UA&#c,56-9>

=63D#9.EK;0;:#-;1?2;5@-?F#<=.5?D#426-P646;5@-.#12;=1.0;5#469;1,5,3#C1.I.

-;42;05,-6:#=;=#J,55,12691.0D#9.EK;FS6G#69=?9910.D#-?H-.,#L61;1,5F#6

-;G.K:S,,9:#-;#4.-:1-./#?2.0-,D#4.9=.5@=?#I,-63#/.H,1#J71@#-,#1.5@=.#-,

4.-:1#9.02,/,--6=;/6D#-.#K;H,#J,94.5,E,-#K5:#-6GU##[)D##a'\&#"0;56R6P62?:

1;=?F#K.91?4-?F#/;99.0?F#561,2;1?2?#=;=#9?22.I;1D#k&M&#l.1/;-#426E7>

0;5#-,#12;=1.0;1@#C1.#=;=#.K-.E-;L-.,#.9?HK,-6,D#?1.L-::D#L1.#U.I2;-6L,->

-7,#90.6/6#42,K,5;/6D#.-6#`J,55,126916L,9=6,D#9?22.I;1-7,#42.6E0,K,>

-6:#B#j&N&b#-,#1.5@=.#-,.JG.K6/7D#-.#6#4.5,E-7#m#.-6#/.I?1#074.5-:1@

E;K;L6#42.90,S,-6:D#42.4;I;-K7D#/.2;5@-.I.#0.9461;-6:U#[)D##%'f\&

8.2.<,,#.42,K,5,-6,#J,55,126916=6#-;G.K6/#0#2;J.1,#"&#n//.11X#U]2.>

6E0,K,-6:D#=.1.27,#-,#0=5FL,-7#0#561,2;1?2-73#=;-.-#`LMQ$RWN$VLMN$WZ$NIQ

PJNQMLMS$OLRWRbD##-.#=.1.27,#L61;F19:#K5:#4.09,K-,0-.I.#2;E05,L,-6:&#o-;>

L61,5@-;:#L;91@#G?K.H,910,--.3#42.E7#`ZJONJWRb#L61;,19:#42.91.#K5:#?K.>

0.5@9106:#U#[%aD#%(*\&

].5@E?:9@#/,1.K./#U.1#42.160-.I.U#/.H,/#07K,561@#0,9@/;#9?S,910,->

-?F#.9.J,--.91@#J,55,126916=6&#i-;56E62?:#1,=917#U561,2;1?2-.3#E;?/6UD

0# =.1.27G# -;I2./.HK,-7#912?=1?2-7,# ;J9?2K-.916D# .19?19106,# 9FH,1;D

J,990:E-.91@#6E5.H,-6:D#2;E/71.91@#4,29.-;H-.3#9G,/7#6#1&4&#!H&#Z,3069

-;E70;,1#09,#C16#561,2;1?2-7,#L,217#-,K2?H,910,--7/#4.0,K,-6,/#;0>

1.2;#4.#.1-.<,-6F#=#L61;1,5F#̀ UROWWVQMLNJ]Q$LRY$URMUPS$\QIL]JWUM$WZ$NIQ$LUNIWM
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LK$NIQ$MQLYQMaK$OWVLMNJOJVLRN$JR$NIQ$YJKOWUMKQ$^WMPYbU#[%(D#%()\&#i-;5.I6L-7,

4;2;/,127#561,2;1?2-.I.#42.6E0,K,-6:D#-.#9#42.160.4.5.H-7/#E-;=./X

5.I6L-.91@#4.912.,-6:D#L,1=.91@#9FH,1;D#0-?12,--::#4.95,K.0;1,5@-.91@

6E5.H,-6:D#912?=1?262.0;--.91@#4,29.-;H-.3#9G,/7#95?H;1#J,E?95.0-7>

/6#96I-;5;/6#-;912.,--.916#;01.2;>J,55,12691;#-;#=.//?-6=;160-.,#9.>

12?K-6L,910.# # 9# L61;1,5,/&# QI.# 4.0,K,-6,# ?=5;K70;,19:# 0# 4.-:16,

OWWVQMLNJ]Q$\QIL]JWUM&#";=#E;/,L;,1#i&n&#l,06P=63D#U6/,--.#-;#42.K?P,-1,

079=;E70;-6:#5,H61#.9-.0-;:#.10,1910,--.91@#E;#?94,<-.91@#42.1,=;-6:

;=1;#=.//?-6=;P66&#d12;1,I6:#4.912.,-6:#079=;E70;-6:#K.5H-;#?L6170;1@

1,E;?2?9D# :E7=.07,#6# =.//?-6=;160-7,# 0.E/.H-.916# ;K2,9;1;U# [aD# e\&

!H&#W.5=6,-D#;01.2#09,/62-.#6E0,91-.I.#P6=5;#2./;-.0#0#H;-2,#RC-1CE6#6

.K-.I.#6E#-;6J.5,,#4.4?5:2-7G#J,919,55,2.0#/62.0.3#561,2;1?27#469;5X

E;K;L;#469;1,5,3#U-,#1.5@=.#0#1./D#L1.J#9.EK;1@#01.26L-73#/62D#0#=.1.2./

90,161#E,5,-.,#9.5-P,D#;#6#0#1./D#L1.J7#2?=.0.K61@#0,2.3#0#C1.1#07/7<>
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