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5'/ D/$)/4, D( .(5 1.(A (5'/4 D/$)/4,l -.3/.5(46 T(,-5-(.,8 5'/ D/$)/4,l T4-3$5/ 3$)"/, $4/

f$n)-$5/Dg -. 5'/ ,/.,/ (* R-)S4(7 $.D U/N/4 FHG>;IC

%/3/4$) &(77/.5, $4/ -. (4D/4 $5 5'-, T(-.5C !-4,58 A-5' T4-3$5/ N"5 $n)-$5/D 3$)"/,8 5'/

&/)/N4$5/D *0C0.,0 04,(C%-0.)0 $7(.S 3$4-(", $"&5-(. *(47$5, .( )(.S/4 '()D,C Q. T$45-&")$48

A-5' 4-,1 ./"54$) N-DD/4,8 5'/ ,/))/4l, /MT/&5/D 4/3/."/ -, '-S'/4 -. $. (T/. ("5&46 ?.S)-,'

$"&5-(. 5'$. -. $ ,/$)/DKN-D ,/&(.DKT4-&/ $"&5-(.8 A'-&' -, -. 5"4. 4/3/."/K,"T/4-(4 5( 5'/

,/$)/DKN-D a4,5KT4-&/ $"&5-(. -. 5'-, &(.5/M5C %/&(.D8 A-5' 4-,1 $3/4,/ N-DD/4,8 5'/,/ $"&5-(.

*(47$5, &$..(5 -. S/./4$) N/ 4$.1/D $&&(4D-.S 5( 5'/ ,/))/4l, /MT/&5/D 4/3/."/C ^(A/3/48

-* 5'/ N-DD/4, '$3/ &(.,5$.5 $N,()"5/ 4-,1 $3/4,-(.8 $, -, 5'/ &$,/ -. ("4 7(D/)8 5'/. 5'/

/MT/&5/D 4/3/."/ -. 5'/ ?.S)-,' $"&5-(. -, $5 )/$,5 $, )$4S/ $, -. 5'/ ,/&(.DKT4-&/ $"&5-(.C

!(4 &(.&4/5/./,,8 A/ A-)) 7(D/) 5'/ &",5(7/4KD/$)/4 54$D-.S $, $ ,/&(.DKT4-&/ $"&5-(.C"'

6%&F&8*$*&# +:@ 5(FF&8, /00 ',/0,% *#I,#$&%*,8 /%, *:*:': 3*$4 / F'E :F I /#' /

)'E ; F I &I,% 8&9, *#$,%I/0 q($ t(r: "E $4, )(8$&9,%-',/0,% $%/'*#2 *8 / 8,)&#'-

F%*), /()$*&#G $4,# ',/0,% &L8 ,B(*0*C%*(9 C*''*#2 8$%/$,2D M$&$/0 F/D9,#$ E&% /

)(8$&9,% &%',% &E 8*H, p#N *8 2*I,# CD=

8! s p#qt+ % %,!!#
F! % HI" F! %

X

;
IFp# u ;(!Ir% ! % ;

%
q).

# ,)

)!
<-*+:F=I>=r$

/#' $4, )(8$&9,%L8 ,VF,)$,' %,I,#(, *8=

p4! s p#'t+ % %,!!#
F! % HI" F! %

X

;
Iqp# u ;!F! % HI

# ,)

)
?:F?I; F?IqH% ; F?Ir"!">?r(

%!F! % HIF! % ;I
%

# ,)

)
q).

# ,)

,
<-*+:F=I>=r:F?I; F?IqH% ; F?Ir"!">?$

"'M> >H/$*% /(" H"&/ D;*'") /(" 'I&/>J"; .*CC C*+"CR /"C"D(>%" &"7";$C J$;+"/ J$+";& $%, %"B>/*$/" .*/(
/("J< V% /(*& D;>'"&&) *%Q>;J$/*>% $H>I/ (*& >;,"; *& $/ C"$&/ D$;/*$CCR ;"7"$C", /> /(" J$;+"/ J$+";&< V%
/";J& >Q J$;+"/ /;$%&D$;"%'R) */ *& /("% ;"$&>%$HC" /> '>%&*,"; /(" D;>'"&& >Q iB*7"?$%,?/$+"j H"/.""% /("
>I/&*,"; $%, /(" J$;+"/ J$+";& /> Q$CC &>J".(";" H"/.""% $% >D"% >I/';R Q>;J$/ *% .(*'( /(" .(>C" (*&/>;R
>Q H*,& Q;>J $CC ,"$C";& *& +%>.% HR $CC J$;+"/ D$;/*'*D$%/& $/ $%R D>*%/ >Q /*J") $%, $ &"$C",?H*, $I'/*>%
.(*'( *& $ J>;" >D$fI" D;>'",I;"<
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34,%,

p@ " F! % ;I%",!!#
F! % HI" p#'

!"##$@ %// OTT/.D-M +C

E'/ $N(3/ /MT)-&-5 ,()"5-(. -.3()3/, 5'/ D-,54-N"5-(. &'$4$&5/4-,5-&, (* 5'/ D/$)/4 -.3/.5(K

4-/,C Q. S/./4$)8 5'/ T$67/.5 *".&5-(. 8! -, .(5 #"$D4$5-& -. 5'/ &",5(7/4 (4D/4 ,-d/ p#8 -C/C8

5'/ ".-5 FN-DI T4-&/ -, .(.)-./$4 -. p#C"( E$1/ 5'/ /M$7T)/ (* /MT(./.5-$))6 D-,54-N"5/D D/$)/4

-.3/.5(4-/, A-5' 5'/ T$4$7/5/4 A " =C E'$5 -,8 :F?I s A<!-, $.D ; F?I s H% <!-,C")
!(4 S-3/. p#8 5'/ &",5(7/4l, /MT/&5/D 4/3/."/ -,@

p4! s p#'t+ % %,!!#
F! % HI" F! %

X

;
Iq
;F;! % HI
A!F! % HI u p#r(

u
F! % ;I
%

qF
A% p@
A

I
;! % H
!F! % HI % ).F

A

A% p@Ir$

A'/4/ A/ 4/#"-4/ p@ 7 AC 2,-.S ?#C F;I8 5'/ &(44/,T(.D-.S /MT/&5/D &",5(7/4 4/3/."/ -. 5'/

N/.&'7$41 (./K,'(5 7(D/) -,@

p4( s p#p0( s p#qt+ % %,!!#
H

A
% F! % HI%,

!!
#

! % ;
p#

!
r'

Q. 5'-, /M$7T)/8 A/ a.D 5'$5 &",5(7/4 4/3/."/ -, 56T-&$))6 '-S'/4 A-5' -.5/4KD/$)/4 54$D-.S

5'$. A-5'("5C Q5 -, /$,6 5( &'/&1 5'$5 5'/ a4,5 )-./ (* p4! -, ,54-&5)6 S4/$5/4 5'$. p4(C E'/

,/&(.D )-./ (* p4! -, ","$))6 T(,-5-3/8 /M&/T5 A'/. p@ $TT4($&'/, AC
#*

@ 5,B(,#$*/0 >()$*&#8= P/$*&#/0*H*#2 WX&$ 6&$/$&Y 1%/'*#2

R"&' (* 5'/ -.5/4KD/$)/4 54$D-.S -. 5'/ *(4/-S. /M&'$.S/ 7$41/5, -, D(./ 3-$ 3(-&/KN4(1-.S $.D

'$, 5'/ *())(A-.S */$5"4/ 5'$5 A$, /7T'$,-d/D -. 5'/ -.54(D"&5-(.@ E'/ &",5(7/4 54$D/, A-5'

D/$)/4 H A'( 54$D/, A-5' D/$)/4 ; A'( 54$D/, A-5' D/$)/4 X8 $.D ,( (.C E'/ #"-&1 ,/#"/.&/

(* N-)$5/4$) -.5/4KD/$)/4 54$D/, *())(A-.S $ &",5(7/4 54$D/ -, (*5/. 4/*/44/D 5( $, f'(5 T(5$5(g

"(:*/( +%>.% ,"$C"; *%7"%/>;*"&) /(" I%*/ D;*'" *& C*%"$; *% h%< !"" Xf< 0114<
")@>; "$&" >Q '>JDI/$/*>%) ." $;" %>/ *JD>&*%B /(" *%7"%/>;R ;"&/;*'/*>%& C*&/", *% !"'/*>% W<1< :*/( /("
"PD>%"%/*$C ,*&/;*HI/*>%) *%7"%/>;*"& '$% H" 7";R C$;B"< #"%'" &>J" ,"$C";& '>IC, H" &"CC";& *%&/"$, >Q HIR";&
$/ /(" &*%BC" D;*'" /($/ 'C"$; /(" J$;+"/<
#*5>/" /($/) $&&IJ*%B h& *& I%*Q>;JCR ,*&/;*HI/", >7"; l[' (m) /(" "PD"'/", 7$CI" >Q /(" &"'>%, C*%" >Q h)! *&
&/;*'/CR D>&*/*7"<
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54$D-.SC P-3/. ("4 a.D-.S -. %/&5-(. ; 5'$5 5A(K,5$S/ T4(&/D"4/, F".-5 $"&5-(. *())(A/D N6

,-.S)/KT4-&/ 54$D-.SI D(7-.$5/, (./K,5$S/8 ,-.S)/KT4-&/ T4(&/D"4/,8 $ )(S-&$) #"/,5-(. 5( $,1

-, A'/5'/4 &",5(7/4 A/)*$4/ -, -7T4(3/D N6 '$3-.S 7(4/ 54$D-.S 4(".D,C

U/ &(.,54"&5 $ ,/#"/.5-$) 54$D-.S 7(D/) (* $ D/$)/4,'-T 7$41/5 A'/4/ 5'/ &",5(7/4 a4,5

,/)), '-, #"$.5-56 p# 5( (./ (* ! D/$)/4,8 A'( 5'/. 4/,/)), $ T(45-(. (* 5'/ &",5(7/4 #"$.5-56

5( $.(5'/4 D/$)/48 $.D ,( (.C ?$&' D/$)/4 ,5$45, A-5' d/4( -.3/.5(46C O D/$)/4 A'( '$, ,()D

,(7/ #"$.5-56 5( $.(5'/4 D/$)/4 &$..(5 54$D/ $S$-.C E'-, T4(&/,, &(.5-."/, ".5-) 5'/4/ $4/ $

5(5$) (* B " X D/$)/4, )/*58 $5 A'-&' T(-.5 5'/ D/$)/4 A'( '$, N("S'5 -. 5'/ T4/3-(", 4(".D

4/,/)), $ *4$&5-(. (* '-, #"$.5-56 5( 5'/ (5'/4 B % H D/$)/4, ",-.S $ ".-*(47KT4-&/ $"&5-(.C
^/.&/ 5'/ ,/))-.S D/$)/4 -. /$&' 4(".D &'((,/, $ #"$.5-56 5( 54$D/ 4$5'/4 5'$. $ ,"TT)6

&"43/C U/ A-)) 4/*/4 5( 5'-, ,/#"/.5-$) 54$D-.S T4(&/,, $, $. F!$BI 54$D-.S 7(D/)C

O5 5'/ CKD/$)/4 ,5$S/ (* 5'/ F!$BI 54$D-.S 7(D/)8 5'/ D/$)/4 A'( T"4&'$,/D 5'/ #"$.5-56

D..! *4(7 5'/ T4/3-(", 4(".D8 4/,/)), $ T(45-(. (* -58 D.8 5( 5'/ (5'/4 C % H D/$)/4, $5 5'/
T4-&/ (* 0.FD.IC E'/ ,/))-.S D/$)/4l, /MT/&5/D "5-)-56 A-)) N/ D/.(5/D 5. $.D 5'/ (5'/4 D/$)/4,l

/MT/&5/D "5-)-56 6.C

U/ &(.Y/&5"4/ 5'$5 5'/ -.5/4KD/$)/4 54$D-.S T4-&/, 5$1/, 5'/ *())(A-.S *(47@

0.FD.I s t+ % %,!!# A.D.' FHXI

E'/ T$4$7/5/4 A. -, $. -.3/4,/ 7/$,"4/ (* 5'/ 7$41/5 )-#"-D-568 -C/C8 5'/ )(A/4 -, A.8 5'/

7(4/ )-#"-D -, 5'/ CKD/$)/4 ,5$S/ (* -.5/4KD/$)/4 54$D-.SC

O.$)6d-.S 5'/ ,/))-.S D/$)/4l, 7$M-7-d$5-(. T4(N)/7@

7$M
/"

5. s t+FD..! % D.I% %,
!!
#

;
FD..! % D.I" u D.0.FD.I$

T4(3-D/, 5'/ *())(A-.S (T5-7$) #"$.5-5-/,@#!

D. s
H

H u ;A.
D..!$ FHLI

5. s D..!Ft+ % A.
H u ;A.

%,!!# D..!I' FHWI

9(5-&/ 5'$5 5'/ $N(3/ /MT/&5/D "5-)-56 *(4 5'/ ,/))-.S D/$)/4 -, ./5 (* 5'/ T4-&/ 5'$5 '/

T$-D *(4 5'/ #"$.5-56 D..! (N5$-./D -. 5'/ T4/3-(", 4(".D (* 54$D-.SC !(4 /$&' D/$)/4 5( N/

#!!*%'" ($ * [ .(*'( '$% H" "PDC*'*/CR &>C7",) /(" &"'>%,?>;,"; '>%,*/*>% *& $C.$R& &$/*&e",<

18



Y",5 -.D-i/4/.5 N/5A//. 4/&/-3-.S (4 .(5 4/&/-3-.S D..!8 -5 7",5 N/ 5'$5@

5. % D..!0..!FD..!I s 6.'

!(4 D/$)/4, (5'/4 5'$. 5'/ ,/))/48 '-, /MT/&5/D "5-)-56 -, $ &(.,5$.5 $5 $.6 ,5$S/ (* 5'/

S$7/8 -C/C8 6. s :(.,5$.5$ #CC E( D/5/47-./ 5'-, &(.,5$.58 A/ /M$7-./ 5'/ )$,5 -.5/4KD/$)/4
54$D-.S ,5$S/ F-C/C8 A'/. C s BIC 2,-.S ?#C F;I8 5'/ ,/))-.S T4-&/ -,@

00FD0I s t+ % FB% ;I%,
!!
#

FB% XI
D0
B% H " t+ % %,!!# A0D0'

!4(7 5'/ $N(3/ *(47")$8 A0 s
0!"

/0!!0/0!#0 C E'/ /MT/&5/D "5-)-56 *(4 $ D/$)/4 A'( N"6, -. 5'/

)$,5 4(".D -,@

60 s t+
D0
B% H %

%,!!#
;
F
D0
B% HI

" % 00FD0I D0
B% H

s
A0 % !

"/0!!0
B% H %,!!# D

"
0'

E'",8 ",-.S ?#C FHLI 4/&"4,-3/)68 A/ '$3/@

6. s 60 s
A0 % !

"/0!!0
B% H %,!!# D

"
0 s

A0 % !
"/0!!0

B% H %,!!# q
D0.!

FH u ;A0I
r"

s ''' s
A0 % !

"/0!!0
B% H %,!!# q

D..!
FH u ;A0IFH u ;A0.!I'''FH u ;A.I

r"'

!-.$))68 5'/ T4-&/ $5 5'/ FCu HIK5' ,5$S/ &$. N/ D/5/47-./D $, *())(A,@

0..!FD..!I s
H

D..!
F5. % 6.I

s t+ % %,!!# A.
H u ;A.

D..! %
A0 % !

"/0!!0
B% H

%,!!# D..!
FH u ;A0I"FH u ;A0.!I"'''FH u ;A.I"

" t+ % %,!!# A..!D..!'

E'",8 A/ '$3/ 5'/ *())(A-.S -5/4$5-(. *(47")$ *(4 $. F!$BI 54$D-.S S$7/@

A..! s
A.

H u ;A.
u

A0 % !
"/0!!0

FB% HIFH u ;A0I"FH u ;A0.!I"'''FH u ;A.I" $ #C ) L' FHJI

%-7-)$4)68 A/ &$. A4-5/ D(A. 5'/ -5/4$5-(. *(47")$ *(4 A#8 5'/ )-#"-D-56 T$4$7/5/4 &(44/K

,T(.D-.S 5( $. F!$Bu HI 54$D-.S S$7/ $, *())(A,@

A#..! s
A#.

H u ;A#.
u

A#0.! % !
"0

BFH u ;A#0.!I"FH u ;A#0."I"'''FH u ;A#.I"
$ #C ) L$ FH<I

13



A'/4/ A#0.! s
0!!

0/0!"0 C 2,-.S 5'/ $N(3/ 4/&"4,-(., A/ &$. ,'(A 5'/ *())(A-.S 4/,")5C

6%&F&8*$*&# @:! > %*8< #,($%/0 )(8$&9,% F%,E,%8 / 8,B(,#$*/0 ',/0,%84*F 9/%<,$

*# 34*)4 $4, *#$,%-',/0,% $%/'*#2 $/<,8 F0/), *# 9&%, 8$/2,8 %/$4,% $4/# E,3,%

8$/2,8:

!"##$@ E'/ &",5(7/4l, /MT/&5/D 4/3/."/ -. $. F!$BI 54$D-.S S$7/ -,@

?q p4/"100r s ?qp#0".!Fp#Ir s
# !

*
Ft+ % %,!!# A".!#I#EF#I>#' FH>I

%-7-)$4)68 -. $. F!$Bu HI 54$D-.S S$7/8 5'/ /MT/&5/D 4/3/."/ -,@

?q p4/"10.!0r s ?qp#0".!Fp#Ir s
# !

*
Ft+ % %,!!# A#".!#I#EF#I>#'

%-.&/ 5'/ F!$BI S$7/ '$, (./ 7(4/ ,5$S/ (* -.5/4KD/$)/4 54$D-.S 5'$. 5'/ F!$B u HI

S$7/8 A/ .//D 5( ,'(A ?q p4/"100r " ?q p4/"10.!0r8 (4 /#"-3$)/.5)68 A".! 7 A
#
".!C :(7T$4-.S

?#C FHJI A-5' ?#C FH<I8 -5 -, &)/$4 5'$5 A..! 7 A
#
..!$ #C8 -* $.D (.)6 -* 5'/ *())(A-.S '()D,@

A0 % !
"/0!!0

FB% HIFH u ;A0I" 7
A#0.! % !

"0

B
'

E'/ T4(T(,-5-(. -, T4(3/D N6 3/4-*6-.S 5'/ $N(3/ 4/)$5-(. A-5' 5'/ ,"N,5-5"5-(.,@ A0 s

0!"
/0!!0/0!#0 $.D A

#
0.! s

0!!
0/0!"0 C

\4(T(,-5-(., XCH (i/4, $. /MT)$.$5-(. (* A'6 ,/#"/.5-$) $"&5-(., 7$6 N/ N/./a&-$) $, $

54$D-.S -.,5-5"5-(.C Q5 D/7(.,54$5/, 5'$5 7(4/ 4(".D, (* -.5/4KD/$)/4 54$D-.S )/$D, 5( '-S'/4

/MT/&5/D 4/3/."/ *(4 5'/ &",5(7/4C :(.,/#"/.5)68 -5 T4(3-D/, $ 4$5-(.$)/ *(4 5'/ f'(5 T(5$5(g

T'/.(7/.(. -. 5'/ *(4/-S. /M&'$.S/ 7$41/5C O fN$&1K(*K/.3/)(T/g &$)&")$5-(. ,'(A, 5'$5

5'/ 7(D/) &$. S/./4$5/ 54$D-.S 3()"7/, 5'$5 4-3$) 5'/ ,"N,5$.5-$) -.5/4KD/$)/4 54$D-.S -. 5'/

*(4/-S. /M&'$.S/ 7$41/5C U-5' H; D/$)/4, $.D H= 4(".D, (* -.5/4KD/$)/4 54$D-.S8 5'/ 5(5$)

-.5/4KD/$)/4 54$D-.S 3()"7/ -, LCW>WJ 5-7/, 5'/ -.-5-$) &",5(7/4 3()"7/8 -C/C8 -.5/4KD/$)/4

54$D-.S -, >;c (* 5(5$) 3()"7/C E'-, ,//7, 5( N/ -. )-./ A-5' 5'/ ."7N/4 4/T(45/D N6 _6(.,

FHGGWI A'( ,5$5/, 5'$5 >Wc (* 54$D-.S -. 5'/ *(4/-S. /M&'$.S/ 7$41/5 -, $554-N"5$N)/ 5(

-.5/4KD/$)/4 54$D-.SC

E'/ ./M5 4/,")5 &'$4$&5/4-d/, 5'/ /3()"5-(. (* 7$41/5 )-#"-D-568 5'/ D/$)/4,l 54$D-.S 3()"7/

$.D 5'/ /#"-)-N4-"7 T4-&/ -. 5'/ ,/#"/.5-$) $"&5-(.,C
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J&%&00/%D @:! >8 *#$,%-',/0,% $%/'*#2 F%&2%,88,8 *# / 8,B(,#$*/0 $%/'*#2 2/9,

M*:,:G /8 C C,)&9,8 89/00,%NG $4, 9/%<,$ 0*B(*'*$D ',)%,/8,8 /#' $4, 8,00*#2 ',/0,%

%,$/*#8 / 0/%2,% F%&F&%$*&# &E $4, B(/#$*$D &C$/*#,' *# $4, F%,I*&(8 %&(#': S(%-

$4,%9&%,G $4, ,B(*0*C%*(9 F%*), *#)%,/8,8 3*$4 E,3,% $%/'*#2 %&(#'8 %,9/*#*#2:

!"##$@ O. -.3/4,/ 7/$,"4/ (* 7$41/5 )-#"-D-56 -, A.C O),(8 ",-.S ?#C FHLI8 5'/ #"$.5-56

4/5$-./D -. 5'/ CKD/$)/4 4(".D -,@

D..! % D. s ;A.
H u ;A.

D..!'

E'",8 *(4 5'/ a4,5 ,5$5/7/.5 A/ .//D 5( ,'(A 5'$5 A. -, D/&4/$,-.S -. CC

U/ &$. &'/&1 5'$5 A0.! 7 A0C 9(A N6 $,,"7-.S A. 7 A.!!8 A/ '$3/@

A..! s
A.

H u ;A.
u

A0 % !
"/0!!0

FB% HIFH u ;A0I"FH u ;A0.!I"'''FH u ;A.I"

7
A.!!

H u ;A.!!
u

A0 % !
"/0!!0

FB% HIFH u ;A0I"FH u ;A0.!I"'''FH u ;A.!!I"
s A.'

E'-, &(7T)/5/, 5'/ T4((* (* 5'/ a4,5 ,5$5/7/.5 N6 -.D"&5-(.C

O, *(4 5'/ )$,5 ,5$5/7/.58 ",-.S ?#C, FHLI $.D FHJI -5 -, /$,6 5( ,'(A 5'$5 A.D. -, -.&4/$,-.S

-. CC E'",8 $&&(4D-.S 5( ?#C FHXI8 T4-&/ -.&4/$,/, $, 54$D-.S T4(S4/,,/, F-C/C8 $, C D/&4/$,/,IC

:(4())$46 XCH ,'(A, 5'$5 5'/ -.5/4KD/$)/4 7$41/5 N/&(7/, 7(4/ -))-#"-D $, 54$D-.S T4(K

S4/,,/,C E'-, -))-#"-D-56 (* 5'/ 7$41/5 (&&"4, N/&$",/ $, 54$D-.S T4(S4/,,/, 7(4/ 54$D/4,

D4(T ("5 F5'/6 '$3/ 4/&/-3/D 5'/-4 D/,-4/D #"$.5-5-/,I $.D 5'/ ."7N/4 (* ,"N,/#"/.5 4(".D,

(* 54$D-.S *$)),C E'/ )/,,/4 5'/ ."7N/4 (* 4(".D, (* 54$D-.S8 5'/ 7(4/ D-n&")5 -, -5 5( ,'$4/

4-,1 A-5' 5'/ 4/7$-.-.S T$45-&-T$.5,C E'", 5'/ )-#"-D-56 (* 5'/ 7$41/5 *$)),C ^(A/3/48 ,-.&/

5'/ #"$.5-56 5'$5 -, 54$D/D $),( *$)),8 5'/ T4-&/ T$-D -.&4/$,/, $, 54$D-.S T4(S4/,,/,C E'/

/i/&5, (* ,/#"/.5-$) -.5/4KD/$)/4 54$D-.S (. 7$41/5 )-#"-D-568 54$.,$&5-(., 3()"7/8 $.D D/$)/4

&(7T/5-5-(. $4/ -))",54$5/D -. !-S"4/ X $.D !-S"4/ LC

E'/ ,/#"/.5-$) $"&5-(. 5'$5 A/ '$3/ &(.,-D/4/D $N(3/ /.D, -. $ a.$) ,5$S/ F7sLI A-5'

5'/ A-..-.S D/$)/4 54$D-.S A-5' X D/$)/4, A'( ,'$4/ 5'/ S((D /#"$))6C O. $)5/4.$5-3/ A(")D

W[



N/ 5( T",' 5'/ ,/#"/.5-$) $"&5-(. $.$)(S6 *"45'/4 $.D )/5 5'/ D/$)/4 ,/)) 3-$ $ ".-5 $"&5-(.

5( 5'/ 5'4// 4/7$-.-.S D/$)/4,C E'/ A-..-.S D/$)/4 A(")D 5'/. 4". $ ".-5 $"&5-(. *(4 ,(7/
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Figure 1: Price vs Order Size in Dealership Market
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Figure 2: Price vs Order Size in Limit-Order Book
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Figure 3: Liquidity and Volume in the Sequential Auction Inter-Dealer Market
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Figure 4: Price vs Order Size in a Sequential Game
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Figure 5: Revenue Comparison without Private Information
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Figure 6: Number of Trading Rounds vs Private Information
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Figure 7: Revenue Comparison under Private Information
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