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<AN=JKG� ;M=JHG� <=� A<=9K� IM=� =F� KM� ;GFBMFLG� >M=� GJ<=F9<G� :9BG� =D� LfLMDG� <= !(25C$� '(/
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;M=KLAjF��=F�KM�J=;GFG;A<9�G:J9 !(25C$�'(/�'(6(192/9,0,(172�(&21I0,&2	

.A�:A=F�=D�=KLM<AG�KG:J=�=D��=K9JJGDDG�LA=F=�KMK�GJf?=F=K�=F�D9�<a;9<9�<=�������G;MHj�MF�E9QGJ

AFL=JaK�=F�D9K�;GJJA=FL=K�AFL=D=;LM9D=K�9�H9JLAJ�<=�������#=;C=J��&MD>9K��
����������;M9F<G�D9

L=E]LA;9� >M=� =PHDGJ9<9� ;GF� E9QGJ� HJG>MF<A<9<� HGJ� =D� J=;GFG;AEA=FLG� <=� D9K� ;GF<A;AGF=K

<=KA?M9D=K� =F� IM=� K=� =F;GFLJ9:9F� DGK� H9fK=K	�  F� =K=� =FLGF;=K� K=� ;GFNAJLAj� =F� HGDfLA;9� <=

 KL9<G�H9J9� DGK�IM=�K=?lF�KMK�H9J]E=LJGK�FG� DG?J9:9F�9D;9FR9J�=D�<=K9JJGDDG��=K;=F9JAG�<=

?J9F�NA?=F;A9�=F�DGK�<AK;MJKGK�<=�DGK�?G:=JF9FL=K�<=�D9�9;LM9DA<9<	
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=F��������=D �(6$552//,602 �<AJ=;LJAR�FMLJA<9�<=� DGK�9HGJL=K�<=�<A>=J=FL=K�?=KLGJ=K�HGDfLA;GK

<=K<=� D9� <a;9<9� <=� ������� D9K� 9;LM9D=K� ;GJJA=FL=K� <=� H=FK9EA=FLG� ;GEG� D9K� <=JAN9<9K� <=D
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<=D��=K9JJGDDG	���K9DN=<9<�<=�'=OAK��������������IM=�FG�9<EAL=�MF9�F=;=KA<9<�;JGFGDj?A;9�
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H9JLA;MD9J�<=�DGK�H9fK=K�'9LAFG9E=JA;9FGK�9�H9JLAJ�<=�DGK�=KLM<AGK�<=�D9��GEAKAjF� ;GFjEA;9
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<=�KM�G:B=LG�<=�=KLM<AG�IM=�=K� D9� =KLJM;LMJ9�=;GFjEA;9�EMF<A9D	� KL=�H9J9<A?E9� AFLJG<MBG

MF9� FM=N9� ;9L=?GJf9� <=� 9F]DAKAK� q�=FLJG�+=JA>=JA9r� HJGN=FA=FL=� <=� D9� <ANAKAjF� AFL=JF9;AGF9D

<=D� LJ9:9BG�� KG:J=� D9� ;M9D� DGK� LaJEAFGK� <=� AFL=J;9E:AG� =F� =D� ;GE=J;AG� EMF<A9D� KGF

<=K>9NGJ9:D=K�H9J9� DGK�H9fK=K�IM=� K=� =KH=;A9DAR9JGF�=F� D9�HJG<M;;AjF�<=� D9�E9L=JA9�HJAE9 �
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 KL9� <A>=J=F;A9� LA=F<=� 9� AF;J=E=FL9J� HGJIM=� D9� <=E9F<9� <=�E9FM>9;LMJ9� HGJ� H9JL=� <=� DGK

H9fK=K� KM:<=K9JJGDD9<GK� ?=F=J9DE=FL=� =K� E]K� =D=N9<9� IM=� KMK� =PHGJL9;AGF=K� <=� E9L=JA9K

HJAE9K	��=�A?M9D�EG<G��Q�=F�;GFK=;M=F;A9��K=�HJG<M;=�D9�<AKLJA:M;AjF�<=KA?M9D�<=D�AF?J=KG�IM=
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FAN=D <=�HJG<M;;AjF� =� AF?J=KG�� 9;J=;=FLj� D9K� <A>=J=F;A9K� =FLJ=� 9E:GK� Q� K=� HGHMD9JARj� ;GEG

q9EHDA9;AjF� <=� D9� :J=;@9� <=D� <=K9JJGDDGr� =FLJ=� DGK� H9fK=K� <=K9JJGDD9<GK� Q�� IMA=F=K� AFL=FL9F
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LGE9<9� H9J9� D9� =D9:GJ9;AjF� <=� HGDfLA;9K� Hl:DA;9K� =E9F9<9K� <=K<=� =D�  KL9<G�� HGJ� DG� IM=
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 KL9� DfF=9�<=�H=FK9EA=FLG�=KL]�=KLJ=;@9E=FL=�NAF;MD9<9�9� D9�<=D� KLJM;LMJ9DAKEG��=H9DA9FG

HM=K� DGK� AFL=D=;LM9D=K� IM=� AFN=KLA?9JGF� =D� L=E9� >M=JGF� IMA=F=K� DM=?G� G;MH9JGF� ;9J?GK

HGDfLA;GK��<=K<=�<GF<=�=B=J;A=JGF�HGDfLA;9K�Hl:DA;9K�<AK=g9<9K�K=?lF�=KL=�H9J9<A?E9	

 D��=K9JJGDDAKEG�J=9DAR9�MF9�;JfLA;9�9�D9�NAKAjF�;D]KA;9�<=D�;GE=J;AG�AFL=JF9;AGF9D�:9K9<9�=F�D9

/=GJf9�<=�D9K�1=FL9B9K��GEH9J9LAN9K	� KL9�;GJJA=FL=��9D�;GFL=EHD9J�D9�<ANAKAjF�AFL=JF9;AGF9D

<=D�LJ9:9BG��K=�:9K9�=F�D9�;GF;=H;AjF�<=D�;DAN9B=��=K9JJGDDG�.M:<=K9JJGDDG�Q�=F�D9�KMH=J9;AjF

<=D� EAKEG� 9� LJ9NaK <=� D9� AFL=JN=F;AjF� =KL9L9D	�  D�  KL9<G�� =FLGF;=K�� L=F<Jf9� D9� EAKAjF� <=

LJ9FK>GJE9J� D9� =KLJM;LMJ9� HJG<M;LAN9� HGJ� E=<AG� <=� D9� AF<MKLJA9DAR9;AjF� Q� <=� MF� HD9F� <=

AFN=JKAjF	

 D��=K9JJGDDAKEG�;GEHJ=F<=�=D�=KLM<AG�<=�DGK�E=<AGK�Q�L];LA;9K�<=�MF9�=KLJ9L=?A9�HGDfLA;9�<=

<=K9JJGDDG	�)G�;J==F�IM=�K=�HM=<9�9D;9FR9J�=D�<=K9JJGDDG�KAF�D9�AFL=JN=F;AjF�<=D� KL9<G��IMA=F

<=:=Jf9� ;J=9J� MF9� =KLJ9L=?A9� <=L=JEAF9F<G� D9K�E=L9K� Q� K=D=;;AGF9F<G� D9K� HJAGJA<9<=K	� +9J9

=KL9� =KLJ9L=?A9� =K� AF<AKH=FK9:D=� =KL9:D=;=J� D9K� HJGHA9K� AF<MKLJA9K�� @9:ADAL9J� =D� AF?J=KG� <=D

;9HAL9D�=PLJ9FB=JG��=DAEAF9J�D9�AF>D9;AjF�Q�DG?J9J�D9�=KL9:ADA<9<�=;GFjEA;9�Q�>AF9F;A=J9	

�� H9JLAJ� <=� DGK� 9gGK� ������ ;GFG;=EGK� D9� <=>AFA;AjF� IM=�  <?9J� (GJAF� ;9J9;L=JAR9� ;GEG

qGFMKA9F9r�<=D��=K9JJGDDG	� K�KA?FA>A;9LANG�<=KL9;9J D9�NAKAjF�<=�D9K�)9;AGF=K�0FA<9K�J=KH=;LG

9D��=K9JJGDDG�HGJIM=�=K�=D�GJ?9FAKEG�AFL=JF9;AGF9D�IM=�E]K� KL9<GK�DG�AFL=?J9F	� K�<=;AJ��=D

E]K�AF;DMQ=FL=�<=�D9�=K;=F9�EMF<A9D�IM=�9D:=J?9�FG�KjDG� KL9<GK�BMJf<A;9E=FL=�J=;GFG;A<GK

KAFG� L9E:AaF� H9JLA;AH9F� GLJGK� 9;LGJ=K� ;GEG� EAKAjF� H=JE9F=FL=� <=� G:K=JN9;AjF nKGF� DGK

;9KGK�<=�D9�.9FL9�.=<=�Q�<=�+9D=KLAF9� Q�GJ?9FAR9;AGF=K�AFL=J?M:=JF9E=FL9D=K nHGJ�=B=EHDG�

D9�'A?9�<=�DGK� KL9<GK�YJ9:=K��D9�0FAjF� MJGH=9��=D��GEALa�*DfEHA;G�$FL=JF9;AGF9D�	

'9�;J=9;AjF�<=D�;GF;=HLG��=K9JJGDDG�#ME9FG���#��=K�HJG<M;LG�<=D�+JG?J9E9�<=�D9K�)9;AGF=K

0FA<9K�H9J9�=D��=K9JJGDDG��+)0��	�[KL=�=K�MFG�<=�DGK�FME=JGKGK�HJG?J9E9K�IM=�BMFLG�9�DGK

!GF<GK�<=�D9K�)9;AGF=K�0FA<9K�AFL=?J9F�=D�"JMHG�<=�D9K�)9;AGF=K�0FA<9K�H9J9�=D��=K9JJGDDG�

;J=9<G� HGJ� =D .=;J=L9JAG� "=F=J9D� =F� ����� H9J9� 9JLA;MD9J� D9� ;GGH=J9;AjF� =FLJ=� D9� �K9E:D=9

"=F=J9D�Q�=D��GFK=BG� ;GFjEA;G�Q�.G;A9D	
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FAN=D� <=D� <=K9JJGDDG��EA=FLJ9K� IM=� D9� LJ9<A;AjF� L=jJA;9� LGE9:9� ;GEG� HJAF;AH9D� AF<A;9<GJ� =D

HJG<M;LG�:JMLG�AFL=JFG��+�$���=D�+)0��DG�KMKLALMQj�HGJ�=D�?J9<G�<=�<=K9JJGDDG�@ME9FG�KA=F<G

KM� E=<A<9� =D� \F<A;=� <=� �=K9JJGDDG� #ME9FG� �$�#�	� [KL=� =KL]� ;GEHM=KLG� HGJ� ;M9LJG

AF<A;9<GJ=K�� =KH=J9FR9� <=� NA<9� 9D� F9;=J� L9K9� <=� 9D>9:=LAR9;AjF�� AF?J=KG� =� AF;DMQ=� 9D� +�$	
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