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3,+(1,%$/"*% *8/6,F6"%,5,%$/"*%=& G% 0*%/"%("%&/*23*4*/,/6,7,1,.*24,%/*8X$3O"54"% F6"%$! Y,%,3$.

S,03,/$3<#"R"%2"%&6$54$7,"/0.,$3/6$/"% 23*4*/"%&/6,7,1,.*24,%/*8X$3O"54"% F6"%$! "/"5%,0,55$3</*

$76,3,/*/6,23*8*(%7 /3(/6 /6$//6,$0/($.5"/($/"*% *8/6,0*(%/3<! /6,06$3$0/,3"5/"05*8/6,/"4,5! $%7 /6,6"5/*3<

$%7 0(./(3,4(5/;,0*4;"%,7! $%7 /6$//6,0*3,1$.(,5*8/6,%$/"*% $%7 /6,0*(%/3<4(5/;,6"&6.<0*42$/";.,

:"/6 /6,"30(./(3,5"% *37,38*3/6,4/*;,0*4,$% "42*3/$%/&("7,/*5*.1"%&/6,23*;.,45*8/6,%$/"*% $%7 /6,

0*(%/3<=Y,%,3$.S,03,/$3<#"R"%2"%&5$"7 /6$/:,4(5/$.:$<5$76,3,/*/6,"%6,3"/$%0,$%7 7,1,.*24,%/*8

F6"%,5,%$/"*%$.0(./(3,! /$9,"/$5$% "42*3/$%/3,5*(30,8*3%$/"*%$.&*1,3%$%0,$%7 7,1,.*24,%/! ,426$5">,"/5

5"&%"8"0$%0,$5$73"1"%&8*30,8*3/6,F6"%,5,%$/"*%! $%7 $88"34"/5&("7"%&3*.,"% *00(2<"%&/6,:*3.7$50(./(3$.

6"&6 &3*(%7=G% /6,23*0,55*8/6,&3,$/3,+(1,%$/"*% *8/6,F6"%,5,%$/"*%! "/"5%,0,55$3</*$.:$<5$76,3,/*/6,

"%6,3"/$%0,$%7 23*4*/"*% *8/3$7"/"*%$.F6"%,5,0(./(3,! $%7 /*23*4*/,/6,0*%/"%(*(5"%%*1$/"*% $%7 8(5"*% *8

X$3O"54$%7 F6"%,5,%$/"*%$.0*%7"/"*%5=

G% /6,23*0,55*83,$.">"%&/6,&3,$/3,+(1,%$/"*% *8/6,%$/"*%! &*1,3%$%0,"5$.5*$% "42*3/$%/2$3/*88(..<

@\
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,4;*7<"%&/6,83("/5*80(./(3,! $%7 $% "42*3/$%/0*%7"/"*% 8*3&($3$%/,,"%&/6$/0(./(3,$06",1,503,$/"1,

7,1,.*24,%/$%7 /3$%58*34$/"*%=Y,%,3$.S,03,/$3<#"R"%2"%&6$55/$/,7 /6$/0*3,0*%0,2/5*8/3$7"/"*%$.0(./(3,

:"/6 0*%/,42*3$3<5"&%"8"0$%0,4(5/;,,O2.*3,7 $%7 23$0/"0,7! :6"06 "5*8&3,$/5"&%"8"0$%0,/*F6"%$$ 5

&*1,3%$%0,$%7 7,1,.*24,%/='*3,O$42.,! %/6,2,*2.,$3,4*3,"42*3/$%//6$% /6,3(.,3! $%7 &*1,3%4,%/"5

$;*(/3$"5"%&/6,2,*2.,& "5$2,*2.,

?

*3",%/,7 "7,*.*&</6$/6$5;,,% 2$55,7 7*:% ;</6,F6"%,5,2,*2.,8*3

&,%,3$/"*%5! :"/6 $.*%&6"5/*3<$%7 8$3

?

3,$06"%&6"5/*3"0$.5"&%"8"0$%0,=W8/,3,%/,3"%&/6,N@5/0,%/(3<! /6,

0*%0,2/*8%2,*2.,

?

0,%/,3,7& &*1,3%$%0,6$5;,,% 2(/8*3:$37! :6"06 ,426$5">,5/6$//6,"%/,3,5/5*8/6,&,%,3$.

2(;."0$3,/6,4*5/03(0"$.=W//6,5$4,/"4,! 2,*2.,$ 5$52"3$/"*%58*3$;,//,3."8,6$1,;,,% 6,.7 $5/6,

8(%7$4,%/$.&*$.*87,1,.*24,%/! :6"06 "5(%7*(;/,7.</6,5(;."4$/"*% *8F6"%$$5/3$7"/"*%$.0(./(3,"% /6,/"4,5=

Y,%,3$.S,03,/$3<#"R"%2"%&0.,$3.<2*"%/,7 *(//6$/7(3"%&/6,"%6,3"/$%0,*8/3$7"/"*%$.0(./(3,! :,7*%*/

5"42.<0$33<*(/3,/3*8"//"%&! %*37*:,;."%7.<3,+,0/"/! ;(//$9,/6,,55,%0,$%7 (5,"/8*3/*7$<! 5*$5/*3,$.">,

/6,3,

?

03,$/"*% *8/3$7"/"*%$.0(./(3,=I%7,3/6"5"7,*.*&"0$.2*"%/*81",:! :,4(5/$.:$<5$76,3,/*/6,2*5"/"*%5!

1",:2*"%/5$%7 4,/6*75*8X$3O"54! 0.*5,.<0*4;"%,X$3O"54:"/6 /6,0*%7"/"*%5*8/6,%,:,3$! $0/"1,.<23*4*/,

/6,,O0,..,%//3$7"/"*%$.0(./(3,! $%7 &"1,/6,0(./(3,$%,:1"/$."/<:"/6 /6,7,1,.*24,%/*8/6,/"4,5=G% /6,0*(35,

*8@LL <,$35*87,1,.*24,%/! &,%,3$/"*%5*8F6"%,5,F*44(%"5/56$1,$.:$<5"%5"5/,7 *% /6,X$3O"5/1",:2*"%//*

.,$7 $%7 73"1,/6,03,$/"1,7,1,.*24,%/*8/3$7"/"*%$.0(./(3,! $%7 /*,%5(3,/6$/F6"%,5,0"1".">$/"*% 0$% .,$2 83*4

/6,/3$7"/"*%$.8*34/*/6,4*7,3% 8*34! ;(35/"%&*(/:"/6 5/3*%&,32*:,3*8/6,/"4,5$%7 03,$/"%&$%,:8*34*8

6(4$% 0"1".">$/"*%=

QQ

JG!"8$*-()#'-<A"*C"")*'"8(&$8-U$*-()(.>$%R-#5-)2'-)$ $)6!*C( &(5A-)$*-()#"

-6,50",%/"8"0$55,3/"*% *8%/:*0*4;"%$/"*%5& 23*8*(%7.<7,4*%5/3$/,5/6,;$5"03,B("3,4,%/58*3/6,

0*4;"%$/"*% *8X$3O"54:"/6 $..$52,0/5*8F6"%$7(3"%&"/5/3$%58*34$/"*% "%/*F6"%,5,! $%7 ,1,% 4*3,5*! /6,9,<

3,B("3,4,%/58*3"/523$0/"0$."42.,4,%/$/"*%=X$3O"54*3"&"%$/,583*423$0/"0,! $%7 $//6,5$4,/"4,0$% ;,(5,7

/*&("7,23$0/"0,! $%7 ,%3"06,7 $%7 7,1,.*2,7 "% 23$0/"0,=-6,5,;$5"08,$/(3,5$3,"% ."%,:"/6 /6,,55,%/"$.

0*%0,2/*8X$3O"54='3*4 /6,3,1*.(/"*%$3<2,3"*7 /*/6,23,5,%/7$<! F6"%$! ;$5,7 *% "/552,0"$.%$/"*%$.

0*%7"/"*%5$%7 7"5/"%0/"1,8,$/(3,5! 6$5/$9,% $7,1,.*24,%/2$/6 7"88,3,%/83*4/6$/*8*/6,30*(%/3",5! :6"06 %*/

*%.<,%5(3,5/6$//6,;$5"023"%0"2.,5*8X$3O"54$3,,88,0/"1,.<23$0/"0,7! ;(/$.5*23*4*/,5"/50.*5,"%/,&3$/"*%

:"/6 /6,52,0"8"00*%7"/"*%5*8F6"%$! 8(..<7,4*%5/3$/,5/6,6"5/*3"0$./$595"/6$5/*$00*42."56 "% 7"88,3,%/

6"5/*3"0$.2,3"*75! $%7 73"1,5/6,"%/,&3$/"*% *8X$3O"54:"/6 F6"%$"% 0*%/"%(*(523$0/"0,=-6,@LL

?

<,$36"5/*3<*8

/6,T$3/<6$5:"/%,55,7 ;*/6 &3,$/$06",1,4,%/5$%7 5,3"*(55,/;$095=-6,.,55*%5.,$3%,7 83*4;*/6 2*5"/"1,$%7

%,&$/"1,$52,0/5*8/6,FTF$ 5@LL

?

<,$36"5/*3</,..(5/6$/"8F6"%$"5/*3,$.">,3$2"7! 5/$;.,$%7 54**/6

7,1,.*24,%/! "/"5%,0,55$3</*5$8,&($37 /6,*3&$%"00*4;"%$/"*% *8/6,1$3"*(52,352,0/"1,5*8X$3O"54:"/6 /6,

F6"%,5,0(./(3,$%7 /6,$0/($.5"/($/"*%! *3,.5,$..9"%75*85,/;$095$%7 7$4$&,/*"/58*(%7$/"*% 4$<3,5(./=G%

/6,5/$39 0*%/3$5/;,/:,,% &**7 $%7 ;$7 /"4,5! $06",1,4,%/5$%7 5,/;$095! /6,FTF$%7 /6,2,*2.,*8F6"%$6$1,

5/3,%&/6,%,7 /6,"3;,.",8"% /6,0*33,0/%,55*8/6,.*0$.">$/"*% *8X$3O"54 "% F6"%$$%7 ,%6$%0,7 /6,"35,.8

?

$:$3,%,55*8/6,5(;+,0/*8%/:*0*4;"%$/"*%5&=

JH/ !7C( &(5A-)$*-()#" #'$%"*'"#$5"%((*#$)6&$))(*A"#"<$%$*"6.%(5"$&'(*'"%

-6,%/:*0*4;"%$/"*%5& "5$;3$%7

?

%,:1",:2*"%/2(/8*3:$37 ;<Y,%,3$.S,03,/$3<#"R"%2"%&;$5,7 *% /6,

83*%/",3*87,1,.*24,%/"% /6,%,:,3$! ;$5,7 *% /6,9,<2*"%/*8/6,&3,$/3,+(1,%$/"*% *8/6,F6"%,5,%$/"*%! $%7

&,%,3$.">,7 83*4/6,0,%/(3<

?

.*%&23*0,55*8/6,7,1,.*24,%/*8/6,.*0$.">$/"*% *8X$3O"54"% F6"%$=G% /6,3,2*3/

*8/6,@C/6 FTFU$/"*%$.F*%&3,55! /6,3,"5$3,.,1$%/"%5/3(0/"*% /6$/F6"%,5,0(./(3,*3"&"%$/,583*4/6,0(./(3$.

$00(4(.$/"*% *8/6,F6"%,5,%$/"*% 8*3[!LLL <,$35! "%/,&3$/,5/6,,O2.*3$/"*% $%7 (%7,35/$%7"%&*8/6,F*44(%"5/

T$3/<*8F6"%$! $%7 "53**/,7 "% /6,&3,$/23$0/"0,*8F6"%$$57,1,.*24,%/=b(3"%&/6,"%6,3"/$%0,*80(./(3,! /6,

3,

?

"%%*1$/"*% $%7 03,$/"*% *80(./(3,4(5/$.:$<5;,$76,3,7 /*! /6(53,$.">"%&/6,0$5/"%&*80(./(3,:"/6 F6"%,5,

N\
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06$3$0/,3"5/"05=W//6,5$4,/"4,! X$3O"544(5/$.:$<5;,/6,&("7,! 5*/6$/"/0$% B("09.<"%/,&3$/,5*0"$."5/

0(./(3,:"/6 F6"%,5,06$3$0/,3"5/"05! 8*34$;3$%7

?

%,:0(./(3$.5/$%0,"% ."%,:"/6 /6,3,$."/",5*8F6"%$! $%7

3,$.">,/6,0$5/"%&*85*0"$."5/0(./(3,! :6"06 "5/*%%*/8*3&,//6,*3"&"%$.! $;5*3; /6,8*3,"&%! $%7 8$0,/6,8(/(3,&=

-6,5,1",:5$%7 /6,*3",58(..<7,4*%5/3$/,/6$//6,FTF6$5&$"%,7 $%,:,3(%7,35/$%7"%&*% /6,;$5"5*8,O2.*3"%&

F6"%,5,,O0,..,%//3$7"/"*%$.0(./(3,! $%7 6$5&3$7($..<8*34,7 $% "42*3/$%/8*(%7$/"*% 8*30(./(3$.5,.8

?

0*%50"*(5%,55! :6".,0.$3"8<"%&/6,7"3,0/"*% *8/6,"%/,&3$/"*% *8X$3O"54:"/6 $..$52,0/5*8F6"%$=

'3*4/6,3,B("3,4,%/58*3/6,7,1,.*24,%/*8X$3O"54"% F6"%$! /6,%/:*0*4;"%$/"*%5& $3,"%7"52,%5$;.,!

$%7 0$% 3,$.">,4(/($.23*4*/"*%! "%/,3$0/"*% $%7 0*42.,4,%/:"/6 ,$06 */6,3! 8(..<7,4*%5/3$/"%&/6,2*:,38(.

"7,*.*&"0$.1",:2*"%/$%7 1"/$."/<*8X$3O"54=W4*%&/6,4! "% /6,.*0$.">$/"*% *8X$3O"54 "% F6"%$! /6,

0*4;"%$/"*% :"/6 %$/"*%$.0*%7"/"*%5"5/6,9,<$%7 ;$5"00*%7"/"*% 8*3"/57,1,.*24,%/! 7,/,34"%"%&/6,7"3,0/"*%!

23*;.,45$%7 6"5/*3"0$.50*2,*87,1,.*24,%/' :6".,/6,0*4;"%$/"*% :"/6 F6"%,5,0(./(3,0$% 23*4*/,/6,8*34,3

0*4;"%$/"*% /*3,$.">,/6,0(./(3$.,O/,%5"*% $%7 7,,2,%"%&! 7,/,34"%"%&/6,7,2/6 *87"55,4"%$/"*% *8/6,X$3O"5/

1",:2*"%/5"% /6,F6"%,5,%$/"*% $%7 /6,2(;."0! $%7 7,/,34"%"%&/6,7"3,0/"*% *8"/5&("7$%0,8*3/6,8(/(3,

7,1,.*24,%/*8F6"%$=W//6,5$4,/"4,! /6,%/:*0*4;"%$/"*%5& 0$% 23*1"7,0(./(3$.5(22*3/8*3/6,.*0$.">$/"*%

*8X$3O"54"% F6"%$=

b(3"%&"/50,%/(3<

?

.*%&5/3(&&.,! /6,FTF6$50*%/"%(*(5.<,O2.*3,7 /6,;$5"00*%0,2/5*8X$3O"54$%7

*3&$%"0$..<0*4;"%,7 /6,4:"/6 F6"%$$5%$/"*%$.0*%7"/"*%5! 8*34"%&$(%"B(,6"5/*3<*8,O2.*3$/"*% $%7 5/3(&&.,=

-*7$<$%7 6"5/*3<6$1,8(..<0*%8"34,7 /6,:"5,7,0"5"*%54$7,$/7"88,3,%/6"5/*3"0$.5/$&,5! $%7 $.5*7,4*%5/3$/,7

/6$/$2*."/"0$.2$3/<:"/6*(/$6"&6 7,&3,,*8/6,*3,/"0$.$%7 0(./(3$.5,.8

?

0*%8"7,%0,:*(.7 %*/;,$;.,/*4*1,/*

$6"&6 2.$0,*3.,$7 "/52,*2.,/*3$2"7 7,1,.*24,%/=-6,FTF$0/"1,.<0*4;"%,5:"/6 /6,$0/($.5"/($/"*% "% F6"%$

/*8*34$0*33,0/7,1,.*24,%/2$/6! :6"06 ,%$;.,5/6,/6,*3</*;,0*%/"%(*(5.<"%%*1$/,7 $%7 "%6,3"/,7! $%7 ;,//,3

3,8.,0/5/6,0(./(3$.5,.8

?

$:$3,%,55$%7 5,.8

?

0*%8"7,%0,=G/"523,0"5,.<;,0$(5,*8/6,"%/,&3$/"*% *8/6,%/:*

0*4;"%$/"*%5& :"/6 /6,;$5"0"7,*.*&<$%7 0*%0,2/*8X$3O"54/6$//6,T$3/<6$5;,,% $;.,/*03,$/,4$%<4"3$0.,5

*8&*1,3%$%0,"% "/50,%/(3<

?

.*%&6"5/*3<! 6$58*34,7 $(%"B(,/6,*3,/"0$.$%7 0(./(3$.5<5/,4! $%7 6$5.,7 F6"%$/*

/6,:*3.7! 3,$.">"%&7,1,.*24,%/;<.,$25$%7 ;*(%75=

JHI !7C( &(5A-)$*-()#" #*"5.%(5*'"&(55()$8-*4 $)6-)*",%$*-()(.>$%R-#*#*$)6<(-)*#C-*'

*'"5$-)#*%"$5(.2'-)"#"*%$6-*-()$8&98*9%"

X$3O"54! $5/6,5*(.*8/6,F*44(%"5/T$3/<*8F6"%$! *%0,0*4;"%,7! 6$53,4$"%,7 (%06$%&,7 8*3$

6(%73,7 <,$35! $%7 6$5;,0*4,,1,3.$5/"%&$%7 1";3$%/=-6,23,5,%/5"/($/"*% "5$1,3<3$3,,O0,2/"*% 8*3$..9"%75

*82*."/"0$.2$3/",5"% /6,:*3.7=]6<7"7 /6,FTF/$9,X$3O"54$5"/5"%"/"$./6,*3,/"0$.5(22*3/$//6,,$3.<5/$&,5

*8"/57,1,.*24,%/- ]6<7"7 X$3O"54,%0*(%/,37"88"0(./",5"% /6,S*1",/I%"*%! ;(/;3"%&$;*(/5(06 1"&*3*(5

1"/$."/</*F6"%$- ]6<6$5/6,FTF;,,% $;.,/*8$0,06$..,%&,5$%7 /,5/5$%7 8"%$..<0*4,/*1"0/*3<- G% /6,8"%$.

$%$.<5"5! /6,3,$3,4$%<5"4".$3"/",5;,/:,,% X$3O"54$%7 /6,,55,%0,*8*(30(./(3,=G8X$3O"54;3"%&5"7,*.*&"0$.

&("7$%0,/*F6"%$! /6,% /6,0*4;"%$/"*% *8/3$7"/"*%$.0(./(3,6$53,8"%,7 /6,,55,%0,*8/3(/6 8*3/6,F6"%,5,

%$/"*%=

F6"%$$5"%6,3,%/2*."/"0$.$%7 5*0"$.1",:5$3,$.5*5"4".$3/*X$3O"54$53,1*.(/"*%$3<"7,$5$%7 23*.,/$3"$%

5/$%0,='3*4a$*! S6(% $%7 a( /*#"$! S6$%&$%7 d6*(! "% /6,F6"%,5,0*%0,2/"*%! /6,2*:,3*8/6,4*%$306

6$5%,1,3;,,% 7"1"%,.<*37$"%,7! .,/$.*%,/6,8*3;"77,% 7*4$"% *8$3"5/*03$/5*8%*;.,."%,$&,! ;(//6,3,5(./*8

*;,7",%0,/*/6,2,*2.,$5:"..=%-6,-$%&$%7 ]( 3,1*.(/"*%5:,3,4$7,"% $00*37$%0,:"/6 ),$1,% $%7 "%

3,52*%5,/*/6,2,*2.,& (d6*(<")-($%*=%),$1,%$57,5/"%<"5"42,34$%,%/! ;(/*%.</6*5,:"/6 1"3/(,3,5"7,"%

"/& (W%0",%/T3*1,3;*=%-6,2,*2.,$3,/6,4*5/"42*3/$%//6"%&! /6,&*75*8,$3/6 $%7 &3$"% 0*4,5,0*%7! $%7

/6,3(.,3"5/6,.,$5/"42*3/$%//6"%&& (X,%0"(5! %I%7,3/6,),$3/*8T,38,0/"*%&*=-6,5,7,,2

?

3**/,7 F6"%,5,

2*."/"0$.0*%0,2/5$%7 6"5/*3"0$.8$0/5$3,8(%7$4,%/$..<7"88,3,%/83*4 /6,$3"5/*03$/"0$%7 /6,*03$/"02*."/"05

\\
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2"*%,,3,7 "% H(3*2,=-6,<$3,$;.,/*;,//,37,4*%5/3$/,/6,"7,*.*&</6$//6,3,"5%*%*;"."/<$%7 %*,/,3%$.

3,.$/"*%56"2 ;,/:,,% 2,*2.,='3*4F*%8(0"(5/*X,%0"(5! /*/6,23,5,%/7$<! 5(00,55"1,&,%,3$/"*%5*88$4*(5

506*.$356$1,4$7,;,%,1*.,%0,$%7 6$34*%</6,2(35("/*8F6"%,5,5*0"$.8*34=F*33,52*%7"%&.<! *%.<;<;,"%&

%23*

?

2,*2.,& $%7 %5/*22"%&$//6,6"&6,5/&**7& 0$% *%,/3(.<:$.9 *(/*8/6,%]$<*8/6,Y3,$/!,$3%"%&&!

:6"06 5"42.<4,$%5/6$/*%.<;<5$8,&($37"%&/6,"%/,3,5/5*8/6,2,*2.,0$% *%,03,$/,5*4,/6"%&*86"&6,31$.(,=

-6"51",:2*"%/"5/6,(%5:,31"%&2(35("/*8F6"%,5,0(./(3,! $%7 "5"% ."%,:"/6 /6,8(%7$4,%/$.X$3O"5/0*%0,2/*8

.";,3$/"%&/6,.$;*38*30,=G% F*%8(0"$%"54! "/,426$5">,5/6,56$2"%&*8/6,2,35*%$."/<*8$%&,%/.,4$%& $%7

4$9,50.,$3/6,4"55"*% $%7 3,52*%5";"."/<*80(./"1$/"%&*%,$54*3$.06$3$0/,3! $."&%"%&*%,$58$4".<! 3(."%&/6,

0*(%/3<$%7 .,1,."%&/6,:*3.7=I%7,3/6,"%8.(,%0,*8/6"52*"%/*81",:! F6"%,5,$52"3$%/5*8$..&,%,3$/"*%56$1,

%,1,38*3&*//,% /*7,1*/,/6,45,.1,5/*/6,&*1,3%$%0,*8/6,0*(%/3<! $%7 6$1,0*%/"%(,7 /*7,1,.*2 /6,"32,35*%$.

1"3/(,5! (./"4$/,.<8*34"%&/6,0*%0,2/5*8%"8*%,"5/*;,%,8"/*%,$58$4".<$%7 0*(%/3<$%7 ."1,$%7 7","% "/!

:*(.7 *%,%*/$1*"7 "/7(,/*4"58*3/(%,$%7 6$22"%,55& $%7 */6,38$4".<$%7 %$/"*%$.5,%/"4,%/5$5:,..$5/6,

2(35("/*8/6,1$.(,*8."8,=

JHJ !7C( &(5A-)$*-()#" $%"*'"-)'"%")*%"L9-%"5")*#$)6-)":-*$A8"%"#98*#(.*'"8(&$8-U$*-()(.

>$%R-#5-)2'-)$

_1,3/6,2$5/*%,6(%73,7 <,$355"%0,"/58*(%7"%&! /6,FTF6$5$.:$<5/$9,% X$3O"5//6,*3<$5$% "42*3/$%/

&("7"%&"7,*.*&<8*3%$/"*%$."%7,2,%7,%0,! %$/"*%$.:,$./6 $%7 5/3,%&/6! $%7 2,*2.,$56$22"%,55= $̂5,7 *% /6,

$0/($.5"/($/"*%! "/6$50*%/"%(,7 /*73$:*% /6,,55,%0,*8F6"%,5,0(./(3,/*23*4*/,/6,0*%/"%(*(5"%/,&3$/"*%

$%7 7,1,.*24,%/*8/6,.*0$.">$/"*% *8X$3O"54"% F6"%$! $%7 $06",1,7 $5,3",5*84$+*3/6,*3,/"0$.$06",1,4,%/5!

:6"06 23*8*(%7.<3,8.,0/5/6,T$3/<$ 5$76,3,%0,/*/6,%/:*0*4;"%$/"*%5& *8"7,*.*&"0$.0*%50"*(5%,55$%7

/6,*3,/"0$.5,.8

?

0*%50"*(5%,55/*23*4*/,/6,*3,/"0$."%%*1$/"*%=-6"56$523*8*(%7.<3,8.,0/,7 /6,T$3/<$ 5

"7,*.*&"0$.$%7 /6,*3,/"0$.5,.8

?

$:$3,%,55*8$76,3"%&/*/6,%/:*0*4;"%$/"*%5& $%7 23*4*/"%&/6,*3,/"0$.

"%%*1$/"*%! :6"06 6$5&3,$/.<0*%/3";(/,7 /*/6,*1,3$..7,1,.*24,%/*8/6,T$3/<$50$(5,! $%7 6$5,%$;.,7 "//*

.,$7 /6,F6"%,5,2,*2.,/*:*39 6$%7 "% 6$%7 /*&3$7($..<3,$.">,/6,6$22"%,55*8/6,2,*2.,! /6,3,1"/$.">$/"*% *8

/6,%$/"*%! $%7 /6,:,$./6 $%7 5/3,%&/6 *8/6,0*(%/3<! ,%$;."%&F6"%$/*2.$<$2"1*/$.3*.,*% /6,:*3.7 5/$&,! $%7

0*%/3";(/"%&/*/6,2,$0,8(.7,1,.*24,%/*8/6,:*3.7 :"/6 F6"%$$55/3,%&/6=T3$0/"0,6$523*1,7 /6$/X$3O"54"5

%*/$7*&4$/6$/;"%75(5! ;(/$&("7,/6$/.,$75(5/*23*52,3"/<! $%7 *%.<;<0*4;"%"%&"/:"/6 F6"%$$5%$/"*%$.

0*%7"/"*%50$% "/;,;,//,3(5,7 /*,O2.*3,$%7 5*.1,23*;.,45=-6,%/:*0*4;"%$/"*%5& $3,"%/,30*%%,0/,7!

"%/,3."%9,7! 4(/($..<3,"%8*30"%&$%7 "%5,2$3$;.,! :6"06 "5$% "42*3/$%/8*(%7$/"*% 8*3/6,T$3/</*;(".7 $%7

"%%*1$/,"% "/5/6,*3,/"0$.5<5/,4! $9,<4,/6*7 /*23$0/"0,$%7 "%/,&3$/,X$3O"54! $%7 $:"%%"%&5/3$/,&</*3,$.">,

/6,5*.(/"*% *8F6"%$$523*;.,45! 3,8.,0/"%&/6,,O2.*3$/"*%! 03,$/"1"/<$%7 03,$/"*% *8F6"%,5,F*44(%"5/5=

-6,%/:*0*4;"%$/"*%5&! $5/6,"42*3/$%/8*(%7$/"*% /6$/6,.25/6,T$3/</*0*%/"%(*(5.<"%%*1$/,$%7 03,$/,!

23*8*(%7.<7,4*%5/3$/,/6,"%/3"%5"0%,,75*8X$3O"547(3"%&"/5"%/,&3$/"*% :"/6 F6"%$=T3$0/"0,6$5%*,%7! $%7

/6,*3,/"0$."%%*1$/"*% 6$5%*;*(%7$3",5=W5$50",%/"8"07,1,.*24,%//6,*3<5<5/,4! X$3O"5//6,*3<4(5/$.:$<5;,

6"&6.<"%/,&3$/,7 :"/6 F6"%,5,23$0/"0,$%7 /6,06$3$0/,3"5/"05*8/6,/"4,5"% *37,3/*$06",1,0*%/"%(*(5

*2/"4">$/"*%! "%%*1$/"*% $%7 7,1,.*24,%/=G%5"5/"%&*% 0*4;"%"%&/6,;$5"023"%0"2.,5*8X$3O"54:"/6 F6"%$$5

0*%03,/,3,$."/<$%7 :"/6 F6"%$$5,O0,..,%//3$7"/"*%$.0(./(3,23*8*(%7.<,4;*7",5/6,3,&(.$33,B("3,4,%/5*8

X$3O"5/,2"5/,4*.*&<*% /6,7,1,.*24,%/*8"7,$5$%7 /6,*3,/"0$."%%*1$/"*%! $%7 0,%/3$..<,4;*7",5/6,FTF$5

"7,*.*&"0$.."%,*85,,9"%&/3(/6 83*48$0/5$%7 "/55/<.,*8:*39 *85,,9"%&/3(/6 83*48$0/5=-6,%/:*0*4;"%$/"*%5&

$3,"%/,30*%%,0/,7! "%/,3."%9,7! 4(/($..<3,"%8*30"%&$%7 "%5,2$3$;.,! $%7 $3,"% ."%,:"/6 /6,;$5"01",:5*8

X$3O"54$57"$.,0/"0! ,2"5/,4*.*&<$%7 6"5/*3"0$.4$/,3"$."54=-*7$<$5F6"%$"57,1,.*2,7 83*46"5/*3"0$.F6"%$!

$%7 /6,"%%*1$/"*% *8"7,$5$%7 /6,*3",50$% %,1,3;,7"1*30,7 83*4F6"%,5,0(./(3$.6,3"/$&,' /3$7"/"*%$.0(./(3,!

$5/6,"7,*.*&"0$.2(3"8"0$/"*% *80"1".">$/"*% $%7 0(./(3$.&,%,5! "5/6,,2*06$.23,5,%/$/"*% *86"5/*3"0$.F6"%$! $%7
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"% *37,3/*(%7,35/$%7 $%7 &3$52 F6"%$$5%$/"*%$.0*%7"/"*%5! F6"%,5,6"5/*3<$%7 3,$."/<4(5/;,,O2.*3,7='3*4

/6,23$0/"0$.2*"%/*81",:! /6,FTF6$5$.:$<5"%5"5/,7 *% /6,*3&$%"0"%/,&3$/"*% *8X$3O"5//6,*3",5:"/6 /6,

5"/($/"*% *8F6"%$$/1$3"*(55/$&,5*87,1,.*24,%/"% /6,6"5/*3"0$.23*0,55*823*4*/"%&/6,*3,/"0$."%%*1$/"*%=W/

/6,5$4,/"4,! /6,FTF$.5*$//$06,5&3,$/"42*3/$%0,/*/6,"%6,3"/$%0,$%7 7,1,.*24,%/*8/3$7"/"*%$.0(./(3,!

$%7 ,426$5">,5/6,0*%/"%(*(5$;5*32/"*% *8,O0,..,%/:"57*4$%7 /6"%9"%&*% &*1,3%$%0,83*4/3$7"/"*%$.0(./(3,!

$0/"1,.<,O2.*3"%&/6,0*4;"%$/"*% $%7 .$%7"%&2*"%/*8X$3O"54:"/6 F6"%,5,,O0,..,%//3$7"/"*%$.0(./(3,$%7

F6"%$$55(00,558(.:$<*8&*1,3%$%0,=

QQ

NG2()*-)9(9#84 <%(5(*-), *'"8(&$8-U$*-()(.>$%R-#5 -)2'-)$ C'-8"$6'"%-), *( *'"

!*C( &(5A-)$*-()#"

_1,3/6,2$5/*%,6(%73,7 <,$355"%0,"/58*(%7"%&! /6,FTF6$5$.:$<5/$9,% /6,X$3O"5/2*5"/"*%! 1",:2*"%/5

$%7 4,/6*75$5/6,;$5"58*3%(3/(3"%&/6,4$"% "7,$5*8,$06 2,3"*7! 0*4;"%,7 :"/6 7"88,3,%/"55(,5$/7"88,3,%/

5/$&,5*86"5/*3<! $%7 5<%,3&">,7 :"/6 F6"%,5,,O0,..,%//3$7"/"*%$.0(./(3,! $.:$<573"1,% /6,7,1,.*24,%/*8

X$3O"54/*0*%/"%(*(5.<3,$.">,"/5.*0$.">$/"*% "% F6"%$! $%7 $06",1,7 $5,3",5*84$+*3/6,*3,/"0$.$06",1,4,%/5!

:6"06 23*8*(%7.<,4;*7",5/6,T$3/<$5$76,3,%0,/*/6,%/:*0*4;"%$/"*%5& /*23*4*/,/6,*3,/"0$."%%*1$/"*%=

-6"523*8*(%7.<,4;*7",5/6,T$3/<$5"7,*.*&"0$.$%7 /6,*3,/"0$.5,.8

?

$:$3,%,55*8"%5"5/"%&*% %/:*0*4;"%$/"*%5&

$%7 23*4*/"%&/6,*3,/"0$."%%*1$/"*%! :6"06 6$5&3,$/.<0*%/3";(/,7 /*/6,T$3/<$50,%/(3<

?

.*%&7,1,.*24,%/$%7

/6,3,$.">$/"*% *8F6"%$$5:,$./6 $%7 5/3,%&/6 $%7 "/55/$%7"%&"% /6,:*3.7=T3$0/"0,6$523*1,7 /6$/X$3O"54"5%*/

*%.<$50",%/"8"0/6,*3,/"0$.&("7,8*3*(3&*1,3%$%0,! ;(/$.5*$% $0/"*% &("7,/*,%5(3,/6,*37,3.<*2,3$/"*% *8*(3

23$0/"0,! :6"06 3,B("3,5(5/*0$33<*(/0*%/"%(*(5$%7 6,$./6<7,1,.*24,%/$00*37"%&/*/6,$0/($.5"/($/"*%! $%7

$//6,5$4,/"4,/*,%5(3,/6$/X$3O"540$% /3(.<3,$.">,/6,.*0$.">$/"*% *8/6,7,1,.*24,%/*8/6,7,2/6 *8F6"%$$/

$...,1,.5=-6,23*2*5$.*8%/:*0*4;"%$/"*%5& "5;$5,7 *% /6,3,$.23*;.,458$0,7 ;<F6"%$$/23,5,%/! ;(/$.5*

8*0(5,5*% /6,.*%&

?

/,34 &*$.*8;(".7"%&$5/3*%&5*0"$."5/4*7,3%">,7 0*(%/3<' 8*0(5,5*% /6,0*%/"%(*(5

,%6$%0,4,%/*8F6"%$$56$37 2*:,3:6".,/$9"%&"%/*$00*(%//6,"%

?

7,2/6 56$2"%&*8"/55*8/2*:,3' $%7 5,,95

;*/6 F6"%$$5*:% &**7 7,1,.*24,%/$%7 /6,3,%,:$.$%7 03,$/"*% *86(4$% 0"1".">$/"*%=G/"5*8&3,$//6,*3,/"0$.

1$.(,$%7 23$0/"0$.5"&%"8"0$%0,=-6,%/:*0*4;"%$/"*%5& "5/6,;$5"05/3$/,&<*8/6,FTF/*23*4*/,/6,*3,/"0$.

"%%*1$/"*% $%7 7,1,.*24,%/! $%7 $.5*$% "42*3/$%/;$5"0/6,*3</*,%5(3,/6,6,$./6<7,1,.*24,%/*8X$3O"54!

:6"06 2.$<5$1,3<03(0"$.&("7"%&3*.,"% 73"1"%&/6,7,1,.*24,%/*8/6,.*0$.">$/"*% *8X$3O"54"% F6"%$! $%7 0$%

;,//,3&($3$%/,,/6,8(..7"52.$<*8/6,FTF$5(%"B(,52"3"/*8/6,*3,/"0$."%%*1$/"*%=],4(5/0*%/"%(,/*$76,3,/*

/6,T$3/<$5/6,*3,/"0$."%%*1$/"*%! $%7 0*%5/$%/.<*2,% (2 %,:6*3">*%5"% /6,7,1,.*24,%/*8X$3O"54=

NH/ @6'"%-), *( *'"A$#-&<%-)&-<8"(.#""M-), *%9*'.%(5.$&*#$)6&(5A-)-), *'"A$#-&<%-)&-<8"#

(.>$%R-#5C-*'*'"&()&%"*"%"$8-*-"#(.2'-)$

-6,F*44(%"5/T$3/<*8F6"%$"5$2*."/"0$.2$3/</6$/$//$06,5&3,$/"42*3/$%0,/*/6,*3,/"0$.$%7 23$0/"0$.

"%%*1$/"*%=W/7"88,3,%/5/$&,5*87,1,.*24,%/! /6,T$3/<6$5$.:$<5$//$06,7 &3,$/"42*3/$%0,/*/6,&("7$%0,*8

/6,;$5"023"%0"2.,5*8X$3O"54=W//6,5$4,/"4,! "/6$5;,,% $;.,/*0*4;"%,/6,4:"/6 /6,%$/"*%$.0*%7"/"*%5*8

F6"%$! $%7 8"/"% *3&$%"0$..<:"/6 /6,/3$7"/"*%$.F6"%,5,0(./(3,! 5*$5/*23*4*/,/6,3$2"7 8(5"*% *8X$3O"54:"/6

/6,%$/"*%$.0*%7"/"*%5*8F6"%$! $%7 2(56 X$3O"54/*$6"&6,3.,1,.=G% /6,7,1,.*24,%/23*0,55*8/6,.*0$.">$/"*%

*8X$3O"54"% F6"%$! /6,FTF6$50*%5/$%/.<3,$.">,7 *%,.,$2 $8/,3$%*/6,3$00*37"%&/*/6,6"5/*3"0$.7,1,.*24,%/

%,,75! $%7 8*34,7 /6,50",%/"8"0/6,*3,/"0$.5<5/,4:6"06 6$5;,,% 23*1,7 ;<6"5/*3<! 5(06 $5X$*d,7*%&-6*(&6/

$%7 /6,/6,*3,/"0$.5<5/,4 *85*0"$."54 :"/6 F6"%,5,06$3$0/,3"5/"05=G% /6,8$0,*8$;3$%7

?

%,:6"5/*3"0$.

7,1,.*24,%/4"55"*%! /6,FTF6$5$.:$<5;,,% 8"34"% "/5;,.",8/6$//6,3,"5$% (3&,%/%,,7 /*0*%/"%(,/*

"%%*1$/,=Y,%,3$.S,03,/$3<#"R"%2"%&7,,2.<3,0*&%">,5/6,6"5/*3"0$.3,52*%5";"."/<*8/6,7,1,.*24,%/*8/6,

/"4,5! $%7 "% /6,23*0,55*87,,2,%"%&/6,7"5/"%0/"1,/6,4,*85*0"$."54:"/6 F6"%,5,06$3$0/,3"5/"05! 6,6$5

[\
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8*34,7 $%7 0*%/"%(*(5.<,%3"06,7 "/! :"/6*(/.*5"%&,"/6,3/6,%$%0",%/$%0,5/*3& *8X$3O"54*3/6,%3**/& *8

/3$7"/"*%$.F6"%,5,0(./(3,=-6"523*8*(%7.<,4;*7",5/6,52"3"/*8/6,*3,/"0$."%%*1$/"*% $%7 /6,2$/6 *823$0/"0$.

,O2.*3$/"*% *8/6,%/:*0*4;"%$/"*%5&! 3,$.">"%&/6,8(5"*% *8F6"%$$5%$/"*%$.0*%7"/"*%5:"/6 /6,;$5"023"%0"2.,5

*8X$3O"54! $%7 /$9"%&$.,$2 8*3:$37 /*;(//3,55/3$7"/"*%$.0(./(3,! *%0,$&$"% 3,$.">"%&$%,:3,$.4*8X$3O"54=

'$0"%&$;3$%7

?

%,:6"5/*3"0$.23*0,55! Y,%,3$.S,03,/$3<#"R"%2"%&2*"%/,7 *(//6$/$//6,23,5,%/5/$&,! F6"%$"5

8$0"%&4*3,03"/"0$.7,1,.*24,%//$595! 4*3,0*42."0$/,7 $%7 06$%&,$;.,0*%/3$7"0/"*%5$%7 06$..,%&,5! $%7

(%23,0,7,%/,7 /,5/5*8&*1,3%$%0,=],4(5/;,$;.,/*&$"% $% $71$%/$&,! /$9,/6,"%"/"$/"1,/*&3$52 /6,8(/(3,!

$%7 0*%/"%(*(5.<,%6$%0,/6,"%/,&3$/"*% $%7 7,1,.*24,%/*8F6"%,5,0(./(3,$%7 X$3O"54! 5*$5/*(5,50",%/"8"0

&("7$%0,/*6,.2 (5,%6$%0,*(3$;"."/</*:"/65/$%7 3"595! 5/"4(.$/,06$..,%&,5! $%7 3,5*.1,4$+*30*%/3$7"0/"*%5!

$%7 /*4$2 *(//6,8(/(3,:"/6 $.*%&

?

/,34 1"5"*% $%7 $;3*$7 0$3,,3=-6"53,B("3,5/6,T$3/</*5,,/6,

7,1,.*24,%/%,,75$%7 $0/($.5"/($/"*% *8/*7$<$5,3$! /*8*34$0*6,3,%/5<5/,4*8X$3O"54:"/6 /3$7"/"*%$.

F6"%,5,0(./(3,$%7 F6"%$$5%$/"*%$.0*%7"/"*%5! /*(%7,35/$%7 /6,/$595$%7 06$..,%&,5*8/6,0(33,%/5/$&,4*3,

23*8*(%7.<! $%7 /*6,.2 F6"%$7,1,.*2 $%,:B($."/<$%7 "%+,0/$%,:"42,/(5/63*(&6 /6,0*%/"%(*(523*4*/"*% *8

/6,%/:*0*4;"%$/"*%5&=G% /6"5:$<! /6,,55,%/"$.3*.,*8X$3O"54:"..;,7,4*%5/3$/,7! $%7 $%,:6"5/*3<*8/6,

7,1,.*24,%/*8/6,.*0$.">$/"*% *8X$3O"54"% F6"%$:"..;,3,$.">,7=

NHI D":"8(<-), &98*9%$8#"8.

=

&().-6")&"-)6"<*'$)6A%"$6*'$)6&(5A-)-), *'"A$#-&<%-)&-<8"#

(.>$%R-#5C-*'2'-)"#""R&"88")**%$6-*-()$8&98*9%"

F6"%,5,,O0,..,%//3$7"/"*%$.0(./(3,! :"/6 "/5.*%&6"5/*3<$%7 23*8*(%7%,55! "5/6,"7,*.*&"0$.$%7 0(./(3$.

5*(30,*8*(3$76,3,%0,/*/6,%/:*0*4;"%$/"*%5& $%7 /6,23*4*/"*% *8/6,.*0$.">$/"*% *8X$3O"54"% F6"%$=

F6"%,5,0(./(3,$0/($..<0*%/$"%5/6,,55,%0,*8/6,/6*(&6/5*8$..506**.5*8/6*(&6/! 8*34"%&$%(4;,3*85<5/,45

*8/6*(&6/5(06 $5$5/3*%*4<! &,*&3$26<! 50",%0,! "7,*.*&<$%7 ,/0=H$06 506**.*8/6*(&6/$71*0$/,57"88,3,%/

"7,*.*&"0$.52"3"/5! "%0.(7"%&;,%,1*.,%0,! 6*%,5/<! ,B($."/<! 4(/($..*1,$%7 ,/0=W./6*(&6 ,$06 506**.6$5"/5

*:% 5/3,%&/65! /6,1$.(,52(35(,7 $3,;$5"0$..</6,5$4,='*3,O$42.,! F*%8(0"$%"54$%7 X*6"54;*/6 $71*0$/,

%3"&6/,*(5%,55&! :6"06 "%0.(7,5;,%,8"/"%&*/6,35! ;,%,8"/"%&/6,0*(%/3<! ;,%,8"/"%&/6,2,*2.,! $%7 ;,%,8"/"%&

/6,:*3.7=W./6*(&6 Y($% d6*%&,426$5">,7 /6,0*%5/3(0/"*% *8/6,.,&$.5<5/,4! 6,7"7 %*/8*3&,/23*23",/<$%7

3"&6/,*(5%,55! $%7 ;,.",1,7 /6$/23*23",/<! 3"&6/,*(5%,55! 6*%,5/<$%7 56$4,:,3,0.*5,.<3,.$/,7 /*/6,5(31"1$.

$%7 7,1,.*24,%/*8/6,0*(%/3<=G% $77"/"*%! $..506**.5"%5"5/*% 2*5"/"1,,%/3<"%/*/6,:*3.7! 6,.2"%&/6,:*3.7

$%7 5$1"%&/6,2,*2.,! $%7 /6,(%"/<*8/6,0*(%/3<! $%7 /6,<0$% $..8"%7 $2*"%/*8(%"/<"% /,345*8/6,1$.(,*8
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