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/2,+(!677W!=%'&2+$<%'(1!92'.!%!$,2A(&/2'-!(,'&%,+(!#$%<2*2+%'2),B!

M.(!/(+),1!+),+(&,!2/!$,(=0<)-=(,'B!X$&!)**2+2%<!&%'(!)*!3QV!.21(/!'.(!&(%<2'-!'.%'!<(//!
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&(%/),/!%&(!,)'!.%&1!')!*2,1S!

• H(!.%A(!'.(!=)/'!(=0<)-(&!$,*&2(,1<-!'&%1(!$,2),/!2,!'.(!9)&<1Z!

• NX@"MUG!%/!%!=(=5(&!)*!'.(!&$<2,?!%<<2%,+(G!12+'%'(/!<%5)$&!0)<2+-!L!%,1!(,/$&(/!'.%'!2'!2/!

/>(9(1!2,!*%A)$&!)*!'.(!$,2),/Z!

• U,2),/!.%A(!&%2/(1!=2,2=$=!9%?(/!*%&!%5)A(!<%5)$&!=%&>('!<(A(</!L!&(/$<'2,?!2,(A2'%5<-!

2,!.2?.!$,(=0<)-=(,'B!

M.(!'.2&1!+),+(&,!2/!'.(!1(A%/'%'2,?!2=0%+'!)*!P:_`":D@B!D(/02'(!'.(!/$++(//!)*!'.(!9)&<1a/!

<%&?(/'!%,'2&('&)A2&%<!0&)?&%==(G!6J8!888!@)$'.!"*&2+%,/!12(1!)*!":D@!<%/'!-(%&B!M.%'!2/!38!

'2=(/!'.(!,$=5(&!)*!0()0<(!9.)!12(1!)*![5)<%B!:,*(+'2),!&%'(/!L!%'!=)&(!'.%,!6!888!0()0<(!

0(&!1%-!L!%&(!/'2<<!+%'%/'&)0.2+%<<-!.2?.B!!4)$&!=2<<2),!@)$'.!"*&2+%,/!.%A(!12(1!)*!":D@!/2,+(!

677W!L!=%>2,?!'.2/!5-!*%&!'.(!?&(%'(/'!.$=%,!'&%?(1-!2,!)$&!.2/')&-B!

M.(!*)$&'.!+),+(&,!2/!+)&&$0'2),B!!!

• M.(!&(<(%/(!),!b=(12+%<!0%&)<(a!)*!@+.%52&!@.%2>G!0&)+<%2=(1!'.%'!'.(!;&(/21(,'a/!*&2(,1/!

9(&(!,)'!/$5R(+'!')!'.(!&$<(!)*!<%9Z!

• M.(!?)A(&,=(,'!+),'2,$(/!1)??(1<-!')!1(*(,1!'.(!0%'(,'<-!2,1(*(,/25<(!(Y0(,12'$&(!)*!

E3WO!=2<<2),!),!/(+$&2'-!$0?&%1(/!')!'.(!;&(/21(,'a/!&('2&(=(,'!.)=(B!

• N)$&%?()$/!2,12A21$%</!%,1!2,/'2'$'2),/!1(12+%'(1!')!+)=5%'2,?!+)&&$0'2),!.%A(!5((,!

/-/'(=%'2+%<<-!,($'&%<2/(1B!M.(!<2/'!2,+<$1(/!!

o _$/2!;2>)<2G!'.(!*)&=(&!F%'2),%<!D2&(+')&!)*!;$5<2+!;&)/(+$'2),/Z!!

o M.(!%00)2,'=(,'G!'2=(!%,1!%?%2,G!)*!$,/$2'%5<(!0()0<(!')!'%>(!.2/!0<%+(Z!!
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o M.(!12//)<$'2),!)*!'.(!@+)&02),/!L!'.(!=)/'!(**(+'2A(!%,'2L+)&&$0'2),!$,2'!'.%'!

'.(!+)$,'&-!.%/!(A(&!.%1Z!!

o N$&&(,'!(**)&'/!')!?('!&21!)*!CY)<2/2!FY%/%,%!)*!'.(!F;"G!!",9%&!D&%=%'!)*!'.(!

P%9>/!%,1!:A%,!;2<<%-!)*!@"E@!5(+%$/(!'.(-!.%A(!'%>(,!'))!>((,!%,!2,'(&(/'!2,!

'.(!;&(/21(,'a/!%**%2&/Z!!%,1!!

o M.(!1(,2?&%'2),!)*!'.(!;$5<2+!;&)'(+')&!5(+%$/(!)*!'.(!,(?%'2A(!&(0)&'!'.%'!/.(!

9&)'(!),!F>%,1<%B!!

M)!'.2/!<2/'!),(!+)$<1!%11!+&2=(/G!'.(!5&(%>1)9,!)*!/(&A2+(!1(<2A(&-!%,1!%!,$=5(&!)*!)'.(&!

2//$(/B!!!

[1$+%'2),G!$,(=0<)-=(,'!%,1!+)&&$0'2),!L!%=),?!)'.(&!+),+(&,/!L!%&(!/$00)/(1!')!5(!

%11&(//(1!5-!'.(!F%'2),%<!D(A(<)0=(,'!;<%,B!M.(!?)A(&,=(,'!.%/!?2A(,!&(0(%'(1!

%//$&%,+(/!'.%'!2'!2/!+)==2''(1!')!'.(!FD;B!P)9(A(&G!'.(!FD;!2/!2&&(+),+2<%5<(!92'.!'.(!

"FNa/!+)&(!21()<)?2+%<!0&)?&%==(!L!'.(!F%'2),%<!D(=)+&%'2+!E(A)<$'2),B!C%,-!%/0(+'/!)*!

'.(!FD;!%&(!%</)!$,%++(0'%5<(!')!'.(!"FNa/!"<<2%,+(!0%&',(&/G!NX@"MU!%,1!'.(!@"N;B!

"<<!'.2/!?)(/!.%,1!2,!.%,1!92'.!'.(!?&)92,?!2,*<$(,+(!)*!'.(!@"N;!92'.2,!'.(!"FN!"<<2%,+(B!!!

K-!'.(!@"N;a/!)9,!%1=2//2),G!/2,+(!677W!c'(,/!)*!'.)$/%,1/!)*!+)==$,2/'/!.%A(!'%>(,!$0!

'.(!+.%<<(,?(/!%,1!&(/0),/252<2'2(/!)*!?)A(&,%,+(Bd!C(=5(&/!)*!2'/!N(,'&%<!N)==2''((!,)9!

.)<1!'.(!>(-!0)/'/!)*!@(+&('%&-!T(,(&%<!)*!'.(!"FN!%,1!C2,2/'&-!%,1!D(0$'-!C2,2/'&-!2,!'.(!

;&(/21(,+-B!:,!%112'2),G!'.(-!1)=2,%'(!=2,2/'&2(/!+),'&)<<2,?!(+),)=2+!0)<2+-!%,1!0&)0(&'-!

&2?.'/B!!

M.(!@"N;!%+>,)9<(1?(/!'.%'G!/2,+(!'.(!"FNa/!388J!N),*(&(,+(!2,!;)<)>9%,(G!'.(&(!.%/!

5((,!%!c+),/21(&%5<(!/'&(,?'.(,2,?!)*!'.(!<(*'a/!21()<)?2+%<!0)/2'2),/!),!?)A(&,=(,'!

(+),)=2+!%,1!/)+2%<!0)<2+2(/!%,1!0&)?&%==(/Bd!!

M.(!@"N;!.%/!5((,!'.(!%$'.)&!)*!!""#'.(!"FNa/!+)&(!21()<)?2+%<!0&)?&%==(/S!2'!9&)'(!'.(!

$%&&'()#*+!%,&%Z!2'!2,2'2%'(1!%,1!+),'&)<<(1!'.(!%&=(1!/'&$??<(Z!%,1!2'!%1%0'(1!'.(!F%'2),%<!

D(=)+&%'2+!E(A)<$'2),!*&)=!@)A2('!21()<)?2+%<!'.()&-B!!!

:'!9%/!%</)!'.(!=%2,!*)&+(!5(.2,1!'.(!2,'&)1$+'2),!)*!9.%'!2/!+$&&(,'<-!'.(!"FNa/!+)&(!

0&)?&%==(!L!c'.(!&%12+%<!2=0<(=(,'%'2),!)*!'.(!/(+),1!0.%/(!)*!'.(!FDEdB!",1!2'!+),'2,$(/!

')!.21(!5(.2,1!'.(!"FN!5%,,(&!%,1!')!*%2<!2,!/((>2,?!A)'(&!/$00)&'!2,!2'/!)9,!,%=(B!!!

"++)&12,?!')!e(**!E%1(5(!'.(!*2&/'!0.%/(!)*!c)$&!'&%,/2'2),!(=5)12(1!%!*&%=(9)&>!%,1!%!

,%'2),%<!+),/(,/$/!'.%'!=%-!.%A(!5((,!%00&)0&2%'(!*)&!0)<2'2+%<!(=%,+20%'2),G!%!0)<2'2+%<!

'&%,/2'2),G!5$'!.%/!0&)A(,!2,%1(#$%'(!%,1!2,%00&)0&2%'(!*)&!)$&!/)+2%<!%,1!(+),)=2+!

'&%,/*)&=%'2),!0.%/(dB!P)9(A(&G!c+.%,?(/!2,!'.(!5%<%,+(!)*!*)&+(/!2,!@)$'.!"*&2+%!%,1!

?<)5%<<-d!.%1!(,%5<(1!'.(!"FN!')!12/0(,/(!92'.!/)=(!)*!'.(!+$=5(&/)=(!+),/'2'$'2),%<!

+)=0&)=2/(/!),!9.2+.!'.(!b*2&/'!0.%/(a!9%/!5%/(1B!:,!)'.(&!9)&1/G!0%&'/!)*!'.(!677W!

+),/'2'$'2),%<!%++)&1!+)$<1!,)9!5(!12/+%&1(1B!!
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M.(!@"N;!%,1!NX@"MU!)0(,<-!0&)+<%2=!'.(2&!2,'(,'2),!')!=)A(!')9%&1!'.(!2=0)/2'2),!)*!

&%12+%<!/)+2%<2/=!L!%,1!*2,%<<-!+)==$,2/=!L!),!@)$'.!"*&2+%B!!

NX@"MU!%//(&'/!'.%'!c'.(!12+'%')&/.20!)*!'.(!0&)<('%&2%'!2/!'.(!),<-!?$%&%,'((!'.%'!'.(&(!92<<!

5(!%!'&%,/2'2),!*&)=!FDE!')!/)+2%<2/=d!%,1!'.(!@"N;!/'%'(/!'.%'!c%1A%,+2,?G!1((0(,2,?!%,1!

1(*(,12,?!'.(!FDE!92<<!&(#$2&(!%,!2,+&(%/2,?<-!1(+2/2A(!%1A%,+(!')9%&1!/)+2%<2/=Bd!!

C%,2*(/'%'2),/!)*!'.2/!c%1A%,+(!')9%&1!/)+2%<2/=d!%&(!&(*<(+'(1!2,!'.(!+%,+(<<%'2),!)*!

52<%'(&%<!2,A(/'=(,'!'&(%'2(/!92'.![$&)0(%,!+)$,'&2(/!%,1!'.(!2,'&)1$+'2),!<%/'!-(%&!)*!

/(A(&%<!02(+(/!)*!<(?2/<%'2),!'.%'!/(&2)$/<-!'.&(%'(,!0&)0(&'-!&2?.'/B!!

M.(!?&)92,?!2,*<$(,+(!)*!'.(!@"N;!92'.2,!'.(!"<<2%,+(!L!%,1!2'/!)0(,<-!0&)+<%2=(1!2,'(,'2),!

')!(/'%5<2/.!%!+)==$,2/'!/'%'(!L!0)/(!%!0)'(,'2%<<-!*%'%<!'.&(%'!')!)$&!+),/'2'$'2),%<!

1(=)+&%+-B!

F),L+)==$,2/'!"FN!=(=5(&/!L /)=(!)*!9.)=!'.(!@"N;!+%<</!c+),/'2'$'2),%< <25(&%</d!%,1!

c(=(&?2,?!5<%+>!0%&%/2'2+!+%02'%<2/'/d!L!/.)$<1!%/>!'.(=/(<A(/!9.%'!'.(2&!&)<(!92<<!5(!2*!'.(!

@"N;!%+.2(A(/!2'/!?)%<f!M.(-!/.)$<1!<))>!%'!9.%'!.%00(,(1!')!=(=5(&/!)*!)'.(&!,%'2),%<!

<25(&%'2),!=)A(=(,'/!*)<<)92,?!'.(!+)==$,2/'!&(A)<$'2),/!2,!N$5%!%,1!_2(',%=B!

:!%=!%</)!+),+(&,(1!L!'.%'!/2,+(!'.(!%1)0'2),!)*!'.(!/(+),1!&%12+%<!0.%/(!)*!'.(!FDE!L!'.(!

"FN!.%/!%5%,1),(1!%,-!%''(=0'!')!0&)=)'(!,%'2),%<!&(+),+2<2%'2),B!!!!

M.(!+)&(!?)%<!)*!'.(!FDE!0)/'$<%'(/!2,+&(%/2,?!&%+2%<!+),*&),'%'2),B!N),/(#$(,'<-!'.(!"FNa/!

/'%'(=(,'/!%&(!*$<<!)*!&(*(&(,+(/!')!'.(!/'&$??<(!)*!'.(!0%/'!L!')!c'.(!*)&+(/!)*!+)<),2%<2/=!

%,1!%0%&'.(21dG!')!c%0%&'.(21!%/!%!+&2=(!%?%2,/'!.$=%,2'-d!%,1!')!cg'.(!0)A(&'-!'&%0!%,1!

A2+2)$/!+-+<(!)*!2,(#$%<2'-!0(&0('&%'(1!5-!'.(!<(?%+-!)*!%0%&'.(21!%,1!+)<),2%<2/=gd!!

H.2'(/!%&(!2,1(<25<-!'%&,2/.(1!5-!'.(!0%/'!L!9.2<(!5<%+>/!%&(!21(,'2*2(1!92'.!'.(!*)&+(/!)*!

*&((1)=!%,1!1(=)+&%+-B!:,+&(%/2,?!$/(!2/!=%1(!)*!'.(!'(&=!c%0%&'.(21!+)<),2%<2/=d!L!

2=0<-2,?!'.%'!9.2'(/!%&(!'&%,/2(,'!%<2(,!2,'(&<)0(&/B!!!

"/!2<<$/'&%'(1!5-!;&(/21(,'!]$=%a/!&(+(,'!&(=%&>/!),!e%,!A%,!E2(5((+>G!'.(!c<(?%+-!)*!

%0%&'.(21!%,1!+)<),2%<2/=d!2/!&)$'2,(<-!21(,'2*2(1!%/!'.(!+%$/(!)*!=)/'!)*!@)$'.!"*&2+%a/!

0&)5<(=/!L!%,1!0%&'2+$<%&<-!)*!'.(!'&20<(!+&2/2/!)*!0)A(&'-G!$,(=0<)-=(,'!%,1!2,(#$%<2'-B!!

"0%&'.(21!2/!(A(,!5<%=(1!*)&![@hXCa/!+$&&(,'!L!)&!<%+>!)*!+$&&(,'!L!+&2/2/B!!

:'!9)$<1!5(!/$&0&2/2,?!2*!'.2/!+),/'%,'!%?2'0&)0!5)=5%&1=(,'!1)(/!,)'!/'2&!$0!/)=(!1(?&((!

)*!&%+2%<!%,2=)/2'-!%=),?!5<%+>!@)$'.!"*&2+%,/!L!)&!%'!'.(!A(&-!<(%/'!L!&(2,*)&+(!0(&+(0'2),/!

)*!9.2'(!=)&%<!+$<0%52<2'-!%,1!5<%+>!(,'2'<(=(,'B!

U,*)&'$,%'(<-!'.2/!2/!5(?2,,2,?!')!.%00(,B!M.(&(!2/!%!,(9G!52''(&!%,1!+),*&),'%'2),%<!'),(!2,!

'.(!,%'2),%<!12/+)$&/(!'.%'!2/!'.(!%,'2'.(/2/!)*!(A(&-'.2,?!*)&!9.2+.!F(</),!C%,1(<%!9)&>(1!

1$&2,?!.2/!;&(/21(,+-B!:'!5&2,?/!')!=2,1!'.(!/%1!#$)'%'2),!*&)=!"<%,!;%'),a/!,)A(<G!*%-#,+&#

.&"(/&'#*(01,%-S!!
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23#4&&#(1"-#(1&#+(5&#6(%#(0%#7(01,%-8#!1'#,+!,#94#:+&1#:+9,&#)&1#!1'#;"!7<#)&18#

'&49%91=#1&9,+&%#5(:&%#1(%#)(1&-8#;0,#'&49%91=#(1"-#,+&#=(('#6(%#,+&9%#7(01,%-8#7()&#

,(=&,+&%#,(#:(%<#6(%#9,>##3#+!/&#(1&#=%&!,#6&!%#91#)-#+&!%,8#,+!,#(1&#'!-#:+&1#,+&-#

!%&#,0%1&'#,(#"(/91=8#,+&-#:9""#691'#:&#!%&#,0%1&'#,(#+!,91=>?##

3Q!-(%&/!%?)!9(!/'%&'(1!'.(!0&)+(//!2,!9.2+.!c9.2'(!%,1!5<%+>!=(,G!1(/2&2,?!,(2'.(&!0)9(&!

,)&!=),(-G!5$'!1(/2&2,?!),<-!'.(!?))1!)*!'.(2&!+)$,'&-d!+%=(!c')?('.(&!')!9)&>!*)&!2'dB!!

@2,+(!'.(,!9(!.%A(!=%1(!/2?,2*2+%,'!0&)?&(//!2,!/)!=%,-!%&(%/B!:,!=%,-!)'.(&!%&(%/!L!/)=(!

)*!9.2+.!:!.%A(!=(,'2),(1!'.2/!=)&,2,?!L!'.(&(!%&(!/(&2)$/!&(%/),/!*)&!+),+(&,B!!!

H%>2,?!$0!(%+.!=)&,2,?!9)&&2(1!%5)$'!'.(!*$'$&(!.%/!%<9%-/!5((,!%!+(,'&%<!(<(=(,'!)*!

5(2,?!%!@)$'.!"*&2+%,B!:'!=(%,/!'.%'!'.(&(!2/!,)!&))=!*)&!+)=0<%+(,+-!L!%,1!,)!+(%/2,?!)*!

)$&!(**)&'/!')!%11&(//!)$&!0&)5<(=/!%,1!')!9)&>!*)&!'.(!?))1!)*!'.(!+)$,'&-B!!!

:*!:!.%1!5((,!9)>(,!(%&<-!),!'.(!=)&,2,?!)*!3!4(5&$%&-!6778!%,1!+)$<1!.%A(!/((,!9.%'!

@)$'.!"*&2+%!9)$<1!<))>!<2>(!3Q!-(%&/!<%'(&!92'.!%<<!2'/!'.&(%'/!%,1!/.)&'+)=2,?/!:!9)$<1!/'2<<!

.%A(!(=5&%+(1!'.%'!*$'$&(!92'.!5)'.!.%,1/!%,1!92'.)$'!%,-!&(/(&A%'2),/B!:!9)$<1!/'2<<!.%A(!

=%1(!'.(!/0((+.!'.%'!:!=%1(!),!'.%'!1%-!L!,)'!5(+%$/(!:!.%1!')!L!5$'!5(+%$/(!=-!+)<<(%?$(/!

%,1!:!9(&(!+),A2,+(1!'.%'!2'!9%/!'.(!&2?.'!'.2,?!')!1)!L!+),A2,+(1!'.%'!'.(!&)%1!')!%!0(%+(*$<!

*$'$&(!9%/!')!5&2,?!R$/'2+(!')!%<<B!

H.%'!9(!.%A(!,)9!2/!/)!=$+.!5(''(&!'.%'!9.%'!9(!.%1!2,!'.(!0%/'B!"<<!)*!$/!L!%<<!@)$'.!

"*&2+%,/!)*!?))192<<!L!/.)$<1!&(1)$5<(!)$&!(**)&'/!')!9)&>!*)&!'.(!&(%<2/%'2),!)*!'.(!A%<$(/!

%&'2+$<%'(1!2,!)$&!N),/'2'$'2),!L!*)&!%!+)$,'&-!5%/(1!),!.$=%,!12?,2'-G!'.(!%+.2(A(=(,'!)*!

(#$%<2'-!%,1!'.(!%1A%,+(=(,'!)*!.$=%,!&2?.'/!%,1!*&((1)=/B!"<<!)*!$/!/.)$<1!9)&>!')!

(,/$&(!'.%'!'.)/(!9.)!%&(!+)==2''(1!')!<)A2,?!92<<!0&(A%2<!)A(&!'.)/(!L!),!%<<!/21(/!L!9.)!%&(!

&('&)?&(//2,?!2,')!'.(!)<1!0%''(&,/!)*!.%'2,?B&


