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;4#9?49#";*I)'+G.3)$;B+,"*('4B*&"#4'?+/*/'3"J0* *2B"#"*.3"*"/"G"34*.@*;.G"*'3&"34.#F*';*4+O"3*+;*G"+3'3:@9/*+3)*

(B"#"*("*).*3.4*,.;;";;*+*?.)"*@.#*4B"*+;?#',4'.3*.@*G"+3'3:*4.*"+?B*G+#O-*A*,#"@"#*4.*4+O"*+*/'H"#+/*;4+3?"-*+//.('3:*

4B"*,.;;'H'/'4F*.@*G"+3'3:*4.*"/"G"34;*.@*4B"*;+G"*/"&"/0*EB';*';*3.4*+/(+F;*4B"*(+F*4B'3:;*(.#O*'3*3.4+4'.3+/*

;F;4"G;*T*'4*?"#4+'3/F*';*3.4*'3*4B"*?+;"*.@*G9;'?+/*3.4+4'.3*T*H94*'4*';*+*,.;;'H'/'4F*'3*+*?+;"*(B"#"*("*+#"*+44"G,4'3:*

4.*)"#'&"*4B"*?.)"*@#.G*+*).?9G"34*('4B.94*+3F*O3.(3*?.3&"34'.3*H"B'3)*'40**EB"*/'H"#+/*;4+3?"*';*4+O"3*.94*.@*+*

)";'#"* 4.*,#";"34* 4B"*#'?B";4 *,.;;'H/"*'34"#,#"4+4'.3*.@ * 4B"*4"S40 * *CB.9/)*+*;9H;4+34'+/ *;4+4';4'?+/ *;+G,/'3:*.@* 4B"*

G+#O'3:;*'3*4B"*4"S4*;4#.3:/F*'3)'?+4"*4B+4*+3*"/"G"34*';*+*?"3"G"-*HF*'4;*#"/+4'.3;*4.*.4B"#*G+#O'3:;-*"&"3*4B.9:B*'4*

?.GH'3";*('4B*,/"#"G";*+4*;.G"*/"&"/*.@*)";?#',4'.3-*4B"3*4B';*/'H"#+/*;4+3?"*;B.9/)-*.@*?.9#;"-*H"*+H+3).3")0**

RQ
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)';?9;;'.3J0

K.(-*'@*("*4+O"*4B';*:#.9,'3:*.@*)'+G.3)$;B+,";*+3)*&"#4'?+/*/'3";*+;*+*G"GH"#*.@*4B"*

?/+;;*.@*4"S4;*MG9;'?+/*;?.#";P-*("*B+&"*#"?.9#;"*4.*4B"*?.)"*.@*G9;'?+/*3.4+4'.3*'3*?.##"/+4'3:*

4B" *,/"#"G"; * +3) * ;FGH./; * ?.34+'3") * 4B"#"'3 * 4. *G9;'?+/ *G"+3'3:; * I;4", *`0'0J * +3) *3.4+4'.3+/*

@93?4'.3; *I;4",*eJ0 * *V.# * '3;4+3?"- *("*G+F*3.4" * 4B+4 * 4B" *?9##"34 *9;+:" *.@ *)'+G.3)$;B+,"; * '3*

G9;'?+/*3.4+4'.3*';*I,#'G+#'/FJ*4.*)";':3+4"*+*3.)+/*,.'34*+/.3:*+*;4#'3:*+4*(B'?B*+*@'3:"#*';*

/':B4/F*,/+?")*;.*+;*4.*,#.)9?"*+*B+#G.3'?0**=*:#+,B'?*;,+?"*.@*93)'@@"#"34'+4")*H+?O:#.93)*('4B*

;.G"*)';4#'H94'.3*.@*93@'//")*)'+G.3)$;B+,")*@':9#";*I"S0*7J*93)"#;4..)*+;*+*G9;'?+/*;?.#"*G+F*

4B"3*H"*'34"#,#"4")*+;*)"G+#?+4'3:*3.)";*.@*&+#F'3:*,'4?B*B"':B4;*+/.3:*4B"*/"3:4B*.@*+*;4#'3:0*

K.4'?"*4B+4*4B"*+))'4'.3*.@*4B"*)";':3+4'.3*MG9;'?+/*;?.#"P*;9::";4;*4(.*4B'3:;^*@'#;4-*4B"*G+#O;-*

"&"3*4B.9:B*93)'@@"#"34'+4")-*?+3*H"*+;?#'H")*+*G"+3'3:*)"#'&")*@#.G*4B"*4#+)'4'.3+/*G9;'?+/*

;?#',4d *;"?.3)-* 4B"*?B+#4L; *)'G"3;'.3;*?+3*3.(*H"*'34"#,#"4")*+??.#)'3:*4.* 4B"*;$?.)"*.@* 4B"*

?B+#4$H+;")*+;,"?4*.@*;4+3)+#)*3.4+4'.37Z0* *EB"*+))'4'.3*.@*@9#4B"#*,/"#"G'?*?.34"34-*;9?B*+;*4B"*

;4+@@*I"S0*YJ-*+/;.*4+O"3*@#.G*4B"*'3&"34.#F*.@*;FGH./;*9;")*'3*G9;'?+/*3.4+4'.3-*('//*+/4"#*4B"*

'34"#,#"4+4'.3 * HF * '34#.)9?'3: * 3"( * "/"G"34; * 4B+4 *G9;4 * "'4B"# * H" * 4#"+4") * 4#+)'4'.3+//F * .# * 3.4-*

,.;;'H/F*4.*4B"*"S?/9;'.3*.@*4#"+4'3:*;.G"*.4B"#*"/"G"34*'3*4B"*4#+)'4'.3+/*G+33"#0* *2B+4"&"#*

;"G+34'? * )";':3+4'.3; * +#" * 9/4'G+4"/F * )"#'&") * @#.G * ;4+3)+#) * ,#+?4'?" *('// * )","3) * .3 *(B'?B*

+;,"?4;*.@*4B+4*,#+?4'?"*+#"*,"#?"'&")*+;*4B"*/"+;4*&'./+H/"0

7Z*EB";"*)'G"3;'.3+/*)";':3+4'.3;*+#"*B+#)/F*93+GH':9.9;-*,+#4'?9/+#/F*'3*#"@"#"3?"*4.*4B"*&"#4'?+/*+S';-*(B'?B*';*

?.3&"34'.3+//F*?.##"/+4")*('4B*,'4?B*B"':B4*'3*+*G9;'?+/*;?.#"*H94*G+F*+/;.-*'3*4B';*"S+G,/"*#"@"#*4.*;.G"*,/+?"G"34*

+/.3:*+*;4#'3:0**K.)";*).*3.4*,#.)9?"*,'4?B";*4B"*,'4?B*B"':B4*.@*(B'?B*?.##";,.3);*4.*+*;B.#4"3'3:*/"3:4B*.@*;4#'3:*

+;*4B"*@'3:"#*M+;?"3);P*+/.3:*4B"*;4#'3:0**EB"F*+#"*#"/+4")*4.*,#.,.#4'.3;*.@*;4#'3:;^*4B"*R4B*,+#4'+/*('//*;.93)*+4*+3F*

3.)"*)'&')'3:*4B"*;4#'3:*'34.*;.G"*39GH"#*.@*R4B*,+#4;0**C.*,/+?'3:*.3"L;*@'3:"#*+??.#)'3:*4.*4B"*B"':B4*'3)'?+4")*HF*

4B"*&"#4'?+/*+S';*.@*4B"*4"S4*('//*3.4*I3"?";;+#'/FJ*,#.)9?"*,'4?B";*4B+4*"S,#";;*4B"*;+G"*?.34.9#-*#";9/4'3:*'3*,.;;'H/"*

?.:3'4'&"*)';;.3+3?"*H"4(""3*;.93)*+3)*;FGH./*T*.3"*#"+;.3*4B+4*;.93)'3:*,'4?B*';*.@4"3*3.4+4")*'3*,+#"34B";';*

+H.&"*4B"*3.)+/*)";':3+4'.30* *=3*+/4"#3+4'&"*'34"#,#"4+4'.3*(.9/)*H"*4.*,#.)9?"*B+#G.3'?;*4B+4*).*#",#";"34*4B';*

?.34.9#0**

RZ
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H7#B2)"*Y

=??",4'3:*4B"*/'3";-*+))")*4.*"S+G,/"*Y-*+;*+*G9;'?+/*;4+@@-*+*;F;4"G+4'?*)"G+#?+4'.3*.@*

,'4?B*B"':B4*.#*)'+4.3'?*,'4?B*')"34'4F*?+3*H"*93)"#;4..)*4.*B+&"*H""3*'34#.)9?")-*4B.9:B*4B"#"*';*

3.*)"@'3'4"*#"@"#"3?"*I+*?/"@J*+3?B.#'3:*4B';*)"G+#?+4'.30**=3*+GH':9'4F*+;*4.*(B"4B"#*'4*';*,'4?B$

B"':B4*.#*3.)"*4B+4*4B"*3.4+4'.3*'3)'?+4";*#"G+'3;-*4B.9:B*'4*G':B4*H"*?/+#'@'")*I@.#*'3;4+3?"J*

4B#.9:B*+*)";':3+4'.3*.@*+*;,"?'@'?*;4#'3:-*.3*(B'?B*"+?B*3.)"*';*,/+?")0**EB';*)";':3+4'.3*G+F*

H"*G+)"*I+??.#)'3:*4.*?.3&"34'.3J*HF*?.33"?4'3:*4B"*)'+G.3)$;B+,"*4.*+*;4+3)+#)*3.4"B"+)*

H"/.(*'4 *HF*+*&"#4'?+/* /'3"*.#*HF*,/+?'3:*+*%.G+3*39G"#+/*'GG")'+4"/F*+H.&"*.#*H"/.(*4B"*

)'+G.3)$;B+,"-*'3)'?+4'3:*+*3+49#+/*B+#G.3'?*.3*.3"*.@*4B"*39GH"#")*;4#'3:;*.@*;.G"*'3;4#9G"34*

;9?B*+;*4B"*&'./'3-*&'./+-*?"//.-*H+;;*.#*:9'4+#0* *EB';*/+;4*+))'4'.3+/*G+#O*I4B"*%.G+3*39G"#+/J-*

4B"#"@.#"-*'G,/'";*+3*'3;4#9G"34+/*)";':3+4'.3*I+3)*;"#&";*+*,#";?#',4'&"*@93?4'.3J0**2B"#"*H"@.#"*

("*("#"*4B'3O'3:*'3*4"#G;*.@*M;.G"*;4#'3:P*("*+#"*3.(*4B'3O'3:*'3*4"#G;*.@*M;.G"*'3;4#9G"34*

?.34+'3'3: * ;.G" *39GH"# * .@ * ;4#'3:;-P * +4 * 4B" * &"#F * /"+;4- * +3) * +#" * 'G,/F'3:- * HF * 4B" * 39G"#+/;*

'3)'?+4")- * 4B" *G'3'G9G *39GH"# * .@ * ;4#'3:; * 4B" * '3;4#9G"34 *G9;4 * B+&"0 * * CB.9/) * + * ,+#4'?9/+#*

'3;4#9G"34 * H" * )"?')") * 9,.3- * + * B.;4 * .@ * ?.3;')"#+4'.3; * /"+)'3: * 4. * ,.;;'H/" * #"&';'.3; * .@ * 4B"*

'34"#,#"4+4'.3-*H+;")*9,.3*4B"*,"#@.#G+3?"*,#+?4'?";*+3)*3.4+4'.3+/*?.3&"34'.3;*+;;.?'+4")*('4B*

4B+4*'3;4#9G"34-*+#"*'34#.)9?")0**EB";"*(.9/)*'3?/9)"*4B"*'3@"#"3?"*.@*;.G"*493'3:*#"/+4'.3;B',*

H"4(""3*;4#'3:;-*(B'?B*('//*)#+;4'?+//F*+@@"?4*4B"*#";9/4'3:*;.93)*.@*.9#*'34"#,#"4+4'.30

A@ * (" * ,#.?"")- * 3.4 * HF * )";':3+4'3: * ,+#4'?9/+# * ;4#'3:; * H94 * HF * )#+('3: * &"#4'?+/ * /'3";*

)";?"3)'3:*@#.G*4B"*/.(";4*,.'34*.@*"+?B*)'+G.3)$;B+,"*.@*"S+G,/"*Y-*("*.H;?9#"*4B"*G9;'?+/*

;':3'@'?+3?"*.@*4B"*G+#O'3:*MsP*+3)*'34#.)9?"*+*;FGH./*('4B*3.*?.3&"34'.3+/*G9;'?+/*G"+3'3:-*

'3'4'+4'3:*;4",;*`0''0*+3)*`0'''0* *CB.9/)*.3/F*;.G"*)'+G.3)$;B+,";*?.34+'3*4B';*+))'4'.3+/*G+#O-*

("*G':B4*'34"#,#"4*'4*+;*;.G"*+/4"#+4'.3*.@*4B"*3.)+/*'34"#,#"4+4'.3*T*+*,/"#"G"*;"#&'3:*+3*+;*F"4*

93)"@'3") * G.)'@'?+4.#F * @93?4'.3 * '3 * #"/+4'.3 * 4. * 4B" * ,#";?#',4'&" * @93?4'.3 * .@ * 4B" * )'+G.3)0*

R1
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=;;9G'3:*4B+4*;.G"*B+&"*@/+:;-*+;*'3*+*?.3&"34'.3+/*"':B4B$3.4"-*+4*4B"*"3)*.@*4B"'#*;4"G;*I"S0*eJ-*

4B"*)'+G.3)*#"+;;"#4;*'4;"/@*+;*+*,/"#"G"-*+;*'34"#,#"4")*H"@.#"-*(B'/"*4B"*&"#4'?+/*/'3"*H"?.G";*

4B"*G9;'?+/*3.4+4'.3-*M;4"GP*IB"#"*("*B+&"*?.G,/"4")*;4",*`0&'0-*?'#?9G&"34'3:*`0'&0*+3)*`0&0*@.#*

4B" *;+O" *.@ *H#"&'4FJ0 * *EB" *;4"G- *3.$;4"G-*;4"G$+3)$@/+: *?.3@':9#+4'.3; * 4+O"*.3*?.3&"34'.3+/*

#BF4BG'?*G"+3'3:-*:#+34'3:*4B"G*4B"*;4+49;*.@*,/"#"G"*?.3;4#9?4")*.@*4B";"*"/"G"34;*+??.#)'3:*

4.*+3*;$?.)"*#";"GH/'3:*I4B.9:B*3.4*')"34'?+/*4.J*4B+4*(B'?B*:.&"#3;*4B"*?.3;4#9?4'.3*.@*3.4"$

@.#G;*@#.G*;4"G-*@/+:-*+3)*3.4"B"+)*'3*4#+)'4'.3+/*3.4+4'.30**2"*?+3*#"+)*4B"*#BF4BG'?*G"+3'3:*

.@*4B";"*3"(*;FGH./;*H"?+9;"*4B"*;4"G*+3)*@/+:*)';4'3?4'.3*?+3*?.3&"F*#BF4BG'?*G"+3'3:-*+;*

,/"#"G";* '3*G9;'?+/ *;?#',4- *+H;"34 *+3F*3.4"B"+)*.#* #"@"#"3?"*4. * 4B"*?B+#4$+;,"?4; *.@*G9;'?+/*

3.4+4'.3-*+;*;""3*'3*.9#*)';?9;;'.3*.@*/94"*4+H/+49#"-*"4?0-*'3*;"?4'.3*Y0**=;*4B"*;4"G-*'4;"/@-*';*3.4-*

:"3"#+//F-*+*,/"#"G"*H94*.3/F*H"?.G";*.3"*'3*;9?B*B"+)/";;*3.4+4'.3;-*4B"*,#";"3?"*.@*4B"*@/+:-*

(B'?B*';*+*,/"#"G"*'3*;4+3)+#)*3.4+4'.3-*9,.3*;.G"*;4"G*';*3"?";;+#F*@.#*4B"*";4+H/';BG"34*.@*4B"*

#BF4BG'?*G"+3'3:*.@*4B"*';./+4")*;4"G*('4B'3*4B"*3.4+4'.30

H7#B2)"*e

A@*("*@'//*;.G"*.@*4B";"*)'+G.3)$;B+,";*;""3*'3*"S+G,/"*e-*("*9,;"4*.9#*?.3&"34'.3+/*

'34"#,#"4+4'.3-*+;*4B"*3.)+/*,/"#"G";*)","3)*.3*+3*.,"3*)'+G.3)$;B+,"0**b"4-*4B';*@'//'3:*.@*;.G"*

.@ * 4B" *)'+G.3)$;B+,"; *G+F*H#'3: * 4. *G'3)* 4B"*(B'4" *3.4+4'.3 *.@ * 4B" *7R4B* +3)*7`4B* ?"349#'";-*

,+#4'?9/+#/F*'@*+,,/'")*.3/F*4.*;4"GG")*3.4"$@.#G;*+3)*+/(+F;*.??9##'3:*'3*4B"*?+;"*.@*;4"GG")*

,+2*@/+::")*3.4"$@.#G;0**A@-*+;*+*@9#4B"#*&+#'+4'.3*.3*4B"*"S+G,/"-*("*'34#.)9?"*4B"*.,4'.3*.@*+*

B+/@$@'//")*)'+G.3)-*;.G"*.@*.9#*;FGH./;*('//*#";"GH/"*?"#4+'3*3.4"$@.#G;*"G,/.F")*'3*A4+/'+3*

t9+44#.?"34.*3.4+4'.3-*+3*')'.G*4B+4*@+//;*.94;')"*4B"*;4+3)+#)*O3.(/"):"*H+;"*.@*,#";"34$)+F*

,"#@.#G'3:*G9;'?'+3;0* *V.#*4B.;"*4B+4*;""*4B";"*+@@'3'4'";*('4B*B';4.#'?+/*3.4+4'.3*;?B"G";*-*4B"*

`6
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3.4"$@.#G;*.@*.9#*"S+G,/"*G':B4*H"*'34"#,#"4")*+;*?.3&"F'3:*4B"*#BF4BG'?*'3@.#G+4'.3*+;?#'H")*

4.*4B"'#*B';4.#'?+/*?.934"#,+#4;710**A@-*'3;4"+)-*("*'34#.)9?"*?"#4+'3*/.:'?+/*.,"#+4.#;*;9?B*+;*MuP*

I+3)J-*M!P*I'@i*4B"3iJ-*+3)*M"P*I.#J*H"4(""3*4B"*&+#'.9;*3.4"$@.#G;*.@*"S+G,/"*e-*4B";"*('//*

9,;"4*4B"*/"@4$4.$#':B4*4"G,.#+/*;"U9"3?'3:*.@*"&"34;*@.#*4B.;"*'34"#,#"4"#;*4B+4*O3.(*;FGH./'?*

/.:'?*3.4+4'.30**V.#*'3;4+3?"-*4(.*3.4"$@.#G;*+,,"+#'3:*.3*"'4B"#*;')"*.@*MuP*G':B4*H"*4+O"3*4.*

?.'3?')"*('4B*.3"*+3.4B"#-*(B"#"+;*4(.*3.4"$@.#G;*+,,"+#'3:*.3*"'4B"#*;')"*.@*M"P*G':B4*H"*

'34"#,#"4") * +; * '3)'?+4'3: * 4B" * ,"#@.#G+3?" * .@ * .3"- * 4B" * .4B"# * .# * H.4B * 3.4"$@.#G; * +4 * + * :'&"3*

G.G"34560**A3*H.4B*4B"*?+;"*.@*;FGH./'?*/.:'?*+3)*t9+44#.?"34.*3.4+4'.3-*4B';*;.#4*.@*)";':3+4'.3*

.@ * ;"G+34'? * ?.34"34 * )"#'&") * @#.G * + *(#'4'3: * ;F;4"G * .4B"# * 4B+3 * 4B+4 * .@ * ;4+3)+#) * IG.)"#3J*

3.4+4'.3+/*,#+?4'?"*I"&"3*(B"3*4B+4*.4B"#*(#'4'3:*;F;4"G*';*+*G9;'?+/*.3"J-*';*+3*'3;4+3?"*.@*;4",*

`0''0

EB"*"S+G,/"*B+;*3.(*4+O"3*.3*;9@@'?'"34*?.G,/"S'4F*@.#*4B"*?.3;')"#+4'.3*.@*,.;;'H/"*

;F34+?4'?*#"/+4'.3;*H"4(""3*;FGH./;*I;4",*RJ0* * A@* 4B"*,/"#"G";*I)'+G.3)-*)'+G.3)$,/9;$;4"G-*

)'+G.3)$,/9;$;4"G$+3)$@/+:J*+#"*')"34'@'")*+;*?.G,#';'3:*+3*'3&"34.#F*.@*;?#',4*"/"G"34;-*+3)*

"+?B*';*+;;':3")*+*@93?4'.3+/*G"+3'3:-*("*?+3*+44"G,4*4.*)"#'&"*+*;F34+S*@.#*4B"'#*?.GH'3+4'.3*

'34.*/+#:"#*G"+3'3:@9/*;4#9?49#";0**EB"*;+G"*?+3*H"*).3"*#":+#)'3:*4B"*?B+#4$H+;")*'3)'?+4'.3;*.@*

4B"*G+#O'3:;0* *A@*4B"'#*,.;'4'.3;*+#"*+;;':3")*+*@93?4'.3*'3*#";,"?4*4.*.4B"#*+//.(+H/"*,.;'4'.3;*

('4B'3 * 4B" *?B+#4- * 4B"3 *+ * ;F34+S * #9/'3: * 4B" *?.GH'3+4'.3 *.@ * /+#:"# *G"+3'3:@9/ *93'4; * @#.G* 4B"*

)";':3+4'.3*G+)"*HF*?B+#4*,/+?"G"34;*?+3*H"*)";?#'H")0**EB"*;'G,/'?'4F*.@*"S+G,/"*e*;4'//*).";*

3.4*'3;,'#"*G9?B*'3*4B"*(+F*.@*+*;F34+?4'?*'34"#,#"4+4'.3-*H94*.3*4B"*;?#',4*/"&"/-*'@*("*+;;':3*

#BF4BG'?*&+/9";*.@*.3"*93'4*4.*4B"*)'+G.3)-*B+/@*+*93'4*4.*4B"*)'+G.3)$,/9;*;4"G-*+3)*+*U9+#4"#*

93'4*4.*4B"*)'+G.3)$,/9;$;4"G$+3)$@/+:-*("*?.9/)*"S4#+,./+4"*4B"*#9/"^*;"U9"34'+/*:#.9,;*.@*4(.*
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