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H)].,<.(+><,J<'+J./)H'1>,<.1),3()*+,.H/6X<..53J),.5 <3H)1 G.+1>,<.1 +/*+].)1 .?0.(+.1J.5 )15

0('K.//+'1)*.?)H+1.("4<'J<''/./'1*-2)*3)G*.+,.H/"+1 4<+J< ,<.2)*3.+/+1,.>()*,',<.+,.H")15 1',
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H'5.(1 !7,< J.1,3(-0<+*'/'0<-)15 .,<+J/'(+>+1),.5 +1 a3+,.,<.'00'/+,.4)-.,'0(./.(2.,<.(.)*H'K

.,<+J/)15 H'()*/)0)(,K('H,<.5'H+1)1J.'K1),3()*/J+.1J.6
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/+1J.,<.D.*+>+'3/D.K'(H),+'1 )15 W1*+><,.1H.1,",<.Q./,<)//.,,*.5 ,<.(.*),+'1/<+0 G.,4..1 /,),.)15

B<3(J<")15 ,<.(.*),+'1/<+0 G.,4..1 B'1K3J+)1+/H)15 ,<.N,),.*)J]/,<+/H'5.(1 ,()1/+,+'1"/'+,54+15*./

4+,< ,()5+,+'1)*0'*+,+J/"+,/K),.+1 B<+1)+/5+KK+J3*,,'0(.5+J,6

\355<+/H+1 B<+1)4)/1.2.((.)**-,<.H)+1/,(.)H")K,.()**+,<)/,4'*.2.*/"'1.+/,<.2.(-+1>.1+'3/

/,35+./4<+J< +/<+><*-0<+*'/'0<+A.5"<+><*-.*+,+/,")15 <)/)>''5 H)(].,)H'1>/'H.+1,.**.J,3)*/& '1 ,<.

',<.(*.2.*+,<)/)5'0,.5 ,<.K'*] (.*+>+'1 K'(H),"J<)11.**+1>H)1-K'*] (.*+>+'3/.*.H.1,/")15 ,<.(.K'(.2.(-

4.**T/3+,.5 ,',<.>()//T('',0'03*),+'1& 1'H),,.(K('H4<+J< *.2.*"+,+/1',)H)+1/,(.)H/'J+)*2)*3.

/-/,.H"G3,<)/)H)(>+1)*K31J,+'1 +1 ,<./'J+.,-6

X<+/+/,<.G)/+J),,+,35.,'4)(5/,<.J<'+J.'K2)*3./-/,.H/+1 B<+1)1'4)5)-/6E('H ,<.

H.,)H'(0<'/+/'K*J3*,3()*B<(+/,+)1/+ ,'*B<(+/,+)1 /J<'*)(/+"4.J)1 /..,<),B<(+/,+)1+,-+/>()53)**-

(.)J<+1>5..0.(+1,'J'1,.H0'()(-B<+1./.2)*3./-/,.H"+K>+2.1 H'(.(.*)?.5 J3*,3()*)15 /0+(+,3)*/0)J."

,<.)3,<'(G.*+.2./,<),*N+1'TB<(+/,+)1 ,<.'*'>-+ 4+**G.)((.)*K(3+,'1 ,<+/K'315),+'1")15 4+**1',*)0/.

+1,'G.+1>)]+15 'K/*'>)16
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>T'C*'F#/%&'I/%'"/8%*#/81B&*1#,#B&*581!#"4$#6

9814',*/8 5&8/0*/0 F#"1)

ZLE.1>*+1>";FMYVY)

!NJ<''*'KI<+*'/'0<-\.+@+1>Y'(H)*P1+2.(/+,-"\.+@+1>!""#$%"B<+1)#

>4%&#".

IF6O6NJ<''*'KI<+*'/'0<-"\.+@+1>Y'(H)*P1+2.(/+,-

=+1@+.]'34)+N,(..,!7"F)+5+)1"\.+@+1>"!""#$% B<+1)

X.*. o#ST!##T!8!9T7:#: &X.Z. o#ST!%:T!"8!TS#T87

WH)+*.*+jK.1>j*+1>d!S86J'H

Q.)(.1'4*+2+1>+1 )J<)1>+1>4'(*5 4+,< >(.),J<)**.1>./6X<.'K,<.H'5.'KH'5.(1 0('53J,+'1 )15

,<./0..5-5.2.*'0H.1,'KH'5.(1 /J+.1J.)15 ,.J<1'*'>-"0)(,+J3*)(*-+1 ,<.)(.)'K+1K'(H),+'1 ,.J<1'*'>-"

<)2.1','1*-5..0*-J<)1>+1>,<..J'1'H+J"0'*+,+J)*)15 /'J+)*'(5.('K,<.4'(*5"G3,G..1 0('K'315*-

J<)1>+1>2)*3./)15 J3*,3(./'K'3(,+H.&<)2.G..1 1','1*-5..0*-J<)1>+1>,<.H.,<'5 'K0('53J,+'1 )15

J'HH31+J),+'1 'K0.'0*." G3,)*/'<)2.G..1 J<)1>+1>*+K./,-*.)15 2)*3./'K<3H)1 G.+1>6X<.(.K'(."

\.+@+1>Y'(H)*P1+2.(/+,-B'**)G'(),+2.L11'2),+'1 B.1,.(K'(N'J+)*+/,B'(.NJ<''*'KI<+*'/'0<-"D./.)(J<

B.1,.(K'(C)*3."B3*,3(.)15 L1,.(1),+'1)*N'J+.,-K'(C)*3.L1a3+(-@'+1,*-'(>)1+A.5 ,<.L1,.(1),+'1)*

I<+*'/'0<+J)*E'(3H4+,< ,<.,<.H.*C)*3./+1 )B<)1>+1>Q'(*5+ K('HS ,'$ [31.:"!% ),\.+@+1>Y'(H)*

P1+2.(/+,-6X<.(.)G'3,!"" /J<'*)(/K('H <'H.)15 )G(')5 0)(,+J+0),.+1 ,<.J'1K.(.1J.6X<.-)*/'

5+/J3//+'1 '1 K'3(,'0+J/*I<+*'/'0<-'KC)*3.)15 O+)*'>3.'1 C)*3./+"*X<.'(+./)15 I()J,+J./'KB'(.

C)*3./+"*C)*3./)15 X()5+,+'1)*B3*,3(.+"L5.1,+K+J),+'1 )15 C)*3.W53J),+'1+6

!G;&*1#,#B&: #69814',8/)-*81#04'#/9814',

Q+,< ,<.5.2.*'0H.1,'K>*'G)*+A),+'1"J'1K*+J,/'K,.1 'JJ3(G.,4..1 5+KK.(.1,J'31,(+./" 1),+'1/)15

+15+2+53)*/G.J)3/.'K6X',<+/.15"4.1..5 ,'K3(,<.(/,35-'KM?+'*'>-"(.2.)*,<.+11.(H.J<)1+/H'K

2)*3./")15 0('H',.5+)*'>3.+1 '(5.(,'(.)*+A.2)*3.J'1/.1/3/6

M?+'*'>-)('/.+1 ,<.H+55*.'K,<.!7,< J.1,3(-6L,2)*3.,<.J'(.0('G*.H'K0<+*'/'0<-"+,//+>1+K+J)1J.

*+./+1 0<+*'/'0<-G)J] ,'<3H)1 .?+/,.1J.6I('K.//'(B-(+*F'2'(31 K('Hc)*.P1+2.(/+,-0'+1,'3,,<),

/.J3*)(+A),+'1 )//.0)(),+'1 'KK('H")15 '̂(2+J.2.(/)"+/)].-,'315.(/,)15 ,<.'K2)*3./6F.J'1J*35.,4'

0'//+G+*+,+./'K/-1,<./+/6_1.+/,<.(.T)5'0,+'1 'K,<.,()5+,+'1)*(.*+>+'3/0),,.(1/,'H'5.(1 /'J+.,-")15

,<.',<.(+/,<.J'1/,(3J,+'1 'K1.40),,.(16F.G.*+.2./,<),,<.+/H'(.(.)/'1)G*."4<+J< /<'3*5 G.
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- ) £ o )

)J]1'4*.5>.5 )15 (./0.J,.5 G-G',< /'J+.,-)15 <3(J<6I('K.//'(F3)1>c3/<.1>K('HX/+1><3)P1+2.(/+,-

)/0..J< '1 K(..5'H)15 2)*3.6F.,<+1]/,<),K(..5'H+/,<.0(.J'15+,+'1 'K)**.,<+J)*2)*3./"4<+J< H.)1/

,<),<3H)1/1.J.//)(+*-*+2.+1 ,<.+1.2+,)G+*+,-'KG.+1>"G3,,'*+2.K(..6&.)14<+*."<.)>(../,<),K(..5'H

>''5 )15 .2+*6I('K.//'(Z3J)&)(+)NJ()1,+1'K('HLPZ&P1+2.(/+,-)0(./.1,),+'1 '1 J(+,+J+A+1>,<.J'1J.0,

'K2)*3.6F.J*)+H/,<),31+2.(/)*+,-)/,<.J)0)J+,-'K)(,+J3*),+1>5+2.(/./-/,.H/'K+5.)/")/'00'/.5 ,')

5'>H),+J31+2.(/)*+/H"/<'3*5 G.,<'3><,)/'G.+/)1J.,'),()1/J.15.1,)*H'()**)4"1',)/)/-/,.H'K

/<)(.5 2)*3./'(31+2.(/)*.,<+J/6

C)*3./)(.)1 +H0'(,)1,0<+*'/'0<+J)*+//3.+1 ,<.K+.*5 'KM?+'*'>-6M,,<./.H+1)(" I('K.//'(

N31;<.1>-3 K('H[+*+1 P1+2.(/+,-5+/J3//.,<(..6E+(/,"<.,<+1]/,<),,(3,<'1,'*'>-)15 )?+'*'>-)(.31+K+.5

K('H0<+*'/'0<+J)*0.(/0.J,+2.6L1 ,< 0'+1,'K2+.4" <.)>(../,<),)1-/'J+)*2)*3./J)1 ,'/+H0*-G.

/.0)(),.5 )//3G@.J,+2.'('G@.J,+2.J'1J.0,6N.J'15*-"<.0'+1,/'3,,<),4./<'3*5 H)].)1.4(3*.,<.:!

/,

J.1,3(-̀/2)*3.K('H,<.0.(/0.J,+2.'K<3H)1 J+2+*+A),+'16X<+(5*-" <..H0<)/+A./,<),4.J'1/,(3J,,<.

/'J+)*+/,J'(.2)*3./+1 '(5.(,'/'*2.(.)*0('G*.HK('H,<.0.(/0.J,+2.'K0()J,+J)*0<+*'/'0<-6M,,<./)H.

,+H."I('K.//'(X<'H)/&)>1.**K('HO(.4P1+2.(/+,-0'+1,'3,,<),+,̀/5+KK+J3*,,'5.,.(H+1.)53,-0('0.(

4<.1 2)*3./J'1K*+J,6\3,4.J)1 @35>.,<.J'1K*+J,+/'K<'H'>.1.'3/2)*3./'(<.,.('>.1.'3/2)*3./6X<.1

H)].)53,-J<'+J.6I('K.//'(V'1>k31 K('HD.1H+1 P1+2.(/+,-'KB<+1))0(./.1,),+'1 '1 ,<.<+/,'(-'K

2)*3./6F.,<+1]/,<),,<.,.15.1J-'K<3H)1 2)*3./+/31+2.(/)*(./0.J,K'(0.'0*.>.,H'(.)15 H'(.

(.J'>1+A.5")/,<.0'4.('K4'(/<+0 4.)].16

X<.(./.)(J< 'K)?+'*'>-)15 2)*3./)(.1','1*-(.*),.5 ,',<.>.1.()*0('G*.H)G'2."G3,)*/'0('G*.H

+1 B<+1)6I('K.//'(Z+3 N.1*+1 K('HN31 c),T/.1 P1+2.(/+,-)/0..J< )G'3,H'5.(1 Y+<+*+/H6F.,<+1]/,<),

H'5.(1 Y+<+*+/H<)/,<(..,()5+,+'1)*J3*,3(.,'K'(.+>1 J3*,3(."(.>)(5 ./J)0+/,*M1),,)+)/,<.<+><./,*.2.*

'K0.(/'1)*/0+(+,3)*03(/3+,")15 /,+J] ,')G/'*3,.K(..5'H+1 ,<.31+2.(/.6I('K.//'([+)[+)1-+1>K('HI)(,-

NJ<''*'KN<)15'1>I('2+1J.0'+1,'3,,<),H'5.(1 ,()1/K'(H),+'1 'KB<+1././'J+.,-+/0('J.//'K+1,.>(),+'1

,<.4'(*5 'KH'5.(1 J+2+*+A),+'1"4<+J< 4+***','KB<+1./.J3*,3(.(+/] +1 ,<.'KH'5.(1+,-6N'<.,<+1]/,<),

B<+1)<)/,'./,)G*+/< /'H.J'(.2)*3./4<+J< (.K*.J,,<.J<)()J,.(+/,+J/'K/'J+)*+/,2)*3.6

&.)14<+*."/J<'*)(/'K2)*3./G.,4..1 5+KK.(.1,K('H,<.0.(/0.J,+2.'K4'(*5 J+2+*+A),+'16I('K.//'(

M*.?)15.(B*3H)]'2K('H N)+1,I.,.(/G3(>N,),.P1+2.(/+,-,<),H'5.(1 >*'G)*+A),+'1 +/H'/,G(+><,*-

H)1+K./,.5 +1 J3*,3(.6M15 (.*),+'1/G.,4..1 ,<.B<(+/,+)1 )15 L/*)H+JQ'(*5"G.,4..1 ,<.W)/,)15 Q./,"

4<'/.2)*3.'(+.1,),+'1/5+KK.(/+>1+K+J)1,*-"J'1,(+G3,,'")15 'G/,)J*.,',<.0('J.//./'KJ3*,3()*>*'G)*+A),+'1

)15 J+2+*+A),+'1 5.2.*'0H.1,6N'<..H0<)/+A.5 ,<),5+)*'>'K2)(+'3/J3*,3(./'1 ,<.G)/+/'KJ'HH'1

J+2+*+A),+'1)*)J<+.2.H.1,/G.J'H./)J'15+,+'1 K'(,<./3(2+2)*'K,<.J'HH31+,-+1 H'5.(16I('K.//'(BM_

X+)1-3 K('H\'/,'1 P1+2.(/+,-'3,,<),,<.()0+5*-)JJ.*.(),.5 0('J.//'K>*'G)*+A),+'1 G'315 ,'>+2.(+/.,'

,<.5+/*'J),+'1 G.,4..1 ,<.1.4*-.H.(>.1,/'J+)*T.J'1'H+J/+,3),+'1 )15 ,<.'*5 J3*,3()*+5.)/+1 +1,.>(),.5

.J'1'H-6F.)*/')1)*-A.5 ,<.5+)*.J,+J)*(.*),+'1/<+0 G.,4..1 ,<.,4'2)*3./-/,.H/"G.,4..1 *+G.()*+/H)15

&)(?+/H6

:G2&'#": 8/)B"85%*5'#65#"'C814',

B'(.2)*3./)(.,<.H'/,K315)H.1,)*)15 J(3J+)*0)(,'K1),+'1)*)15 .,<1+J2)*3./-/,.H"/300'(,)15

+1K*3.1J.,<.@35>H.1,/'K',<.(2)*3./6N'J+)*+/,J'(.2)*3./)(.K315)H.1,)*+5.)*/" 0(+1J+0*./)15
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MD.2+.4'1 ,<.L1,.(1),+'1)*0<+*'/'0<+J)*E'(3H'KC)*3./+1 )J<)1>+1>4'(*5

/,)15)(5/'K/'J+)*+/H"4<+J< J'1/,+,3,.,<..//.1J.'K/'J+)*+/H)15 )(.'K+H0'(,)1,,<.'(.,+J)*)15 0()J,+J)*

/+>1+K+J)1J.K'(J'1,.H0'()(-B<+1)̀/5.2.*'0H.1,6

'1/,(3J,+'1 'K/'J+)*+/,J'(.2)*3./+/)J'H0*+J),.5"4<+J< (.a3+(./5..0 (.*),.5 +H0'(,)1,+//3./6\-

(.K*.J,+1>'1 /.2.()*+H0'(,)1,0('G*.H/+1 ,<.5.2.*'0H.1,'KH'5.(1 B<+1./.<+/,'(-"I('K.//'(Z+[+1>-3)1

K('H,<.B<+1./.MJ)5.H-'KN'J+)*NJ+.1J./)(>3.,<),+K4.4)1,,'>.,/3G/,)1,+2.)J<+.2.H.1,/)?+'*'>-"

4./<'3*5 ,<.'(.,+J)**-/3HH)(+A..?0.(+.1J./)15 *.//'1/'KJ<)1>./J'(.2)*3./-/,.H/+1J.H'5.(1 ,+H./"

)JJ3(),.*->()/0 ,<.<+/,'(-)15 G)/+JK)J,/'KJ'1/,()+1.5 2)*3./)15 J'1/J+'3/*-3/.<+/,'(+J)*H),.(+)*+/H,'

03/< K'(4)(5 ,<.(./.)(J< 'K2)*3.,<.'(+./6_1 ,<.G)/+/'K)1)*-/+/'K(.*),+'1/G.,4..1 J'(.2)*3./4+,<

1),+'1)*+/H"J3*,3()*(.*),+2+/H)15 0'/,H'5.(1+/H"I('K.//'(E.1>;+-+K('HI.]+1>P1+2.(/+,-)(>3.,<),

J)((-K'(4)(5 )15 J3*,+2),,<.B<+1./.1),+'1 /0+(+,G(.)] ,<('3>< 1),+'1)*2+/+'1 )2'+5 J3*,3()*(.*),+2+/H6

I('K.//'(Q3 =+)1>5'1>K('H\.+@+1>Y'(H)*P1+2.(/+,-,<),)/,<./.*KT315.(/,)15+1>)15 /.*KTJ'1/,(3J,+'1

'K/'J+)*+/H4+,< B<+1./.J<)()J,.(+/,+J/",<./'J+)*+/,J'(.2)*3./*.)5 )15 G3+*5 ,<.2)*3.'(5.('KH'5.(1

B<+1)"<.1J.",<.-)(.,<.J'(.'K/'K,0'4.(B<+1./.J3*,3(.6X<.H'/,+H0'(,)1,,)/] 'KK'/,.(+1>)15

0()J,+J+1>/'J+)*+/,J'(.2)*3./+/,'+1,.>(),.,<.H+1,',<.G3+*5+1>'K1),+'1)*>'2.(1)1J.J)0)J+,-6_1 ,<.

',<.(<)15"+,+/)*/'+H0'(,)1,K'(3/,'5.)*4+,< ,<.(.*),+'1 /'J+)*+/,J'(.2)*3./B<+1./.J3*,3(.6

B'1/,(3J,+'1 'K/'J+)*+/,J'(.2)*3./1','1*-1..5/,'5.)*4+,< (.*),.5 +H0'(,)1,+//3./"G3,)*/'/<'3*5

G.G)/.5 '1 ,<.(.)*+,-'KJ'1,.H0'()(-B<+1)+,/,<.'(.,+J)*/+>1+K+J)1J.)15 0()J,+J)*(.a3+(.H.1,/6

I('K.//'(Q3 =+)'H+1>K('HE35)1 P1+2.(/+,-,<),,<.H'/,+H0(.//+)15 +H0'(,)1,,)/] 4.)(.K)J+1>+/,<.

(.J'1/,(3J,+'1 'KJ'1,.H0'()(-B<+1././0+(+,6X<.5.2.*'0H.1,'KJ'1,.H0'()(-B<+1)J)11',G.)//+H+*),.5

H'5.(1 J)0+,)*+/,J+2+*+A),+'1 /-/,.H6X<.0'//+G+*+,-'KB<+1)̀/5.2.*'0H.1,0),< K('H6X<.(.K'(.",<.

(.J'1/,(3J,+'1 'KJ'1,.H0'()(-B<+1././0+(+,1.4 K'(H/'K0<+*'/'0<-6B<+1./.0<+*'/'0<-" Q./,.(1

0<+*'/'0<-)15 &)(?+/,0<+*'/'0<-J'1/,+,3,.,<.,<(..+1,.**.J,3)*(./'3(J./'K,< (.J'1/,(3J,+'16I('K.//'(

N31 ;<)1-3)1 K('H,<.I)(,-NJ<''*'KN<)15'1>I('2+1J.I)(,-.?0*)+1 ,<./+>1+K+J)1J.'KJ'1/,(3J,+'1 'K

/'J+)*+/,J'(.2)*3./,<.)1>*.'K1),+'1)*(.@32.1),+'1 'K,<.B<+1./.5(.)H6F.,<+1]/,<),1),+'1)*

(.@32.1),+'1 0),< )15 ,<.(.)*+A),+'1 'K,<.1),+'1)*>')*'KB<+1)̀/H'5.(1+A),+'1 )15 /'J+)*+/,J'(.2)*3./

)(.,<.31+K+J),+'1 'K+1,.(1)**'>+J6N'K'/,.(+1>)15 0()J,+J+1>/'J+)*+/,J'(.2)*3./4+**0('2+5./0+(+,3)*

H',+2),+'1 K'((.)*+A),+'1 'K1),+'1)*0('/0.(+,-"1),+'1)*(.@32.1),+'1 )15 0.'0*.̀/<)00+1.//6I('K.//'(Z+3

[+1,+)1 K('H,<.Y'(,<4./,P1+2.(/+,-'KI'*+,+J)*NJ+.1J.)15 Z)4)(>3.,<),/'J+)*+/,J'(.2)*3./)(.,<.

*.>+,+H),.K'315),+'1 'K,<.J'1/,(3J,+'1 'K,<.H'5.(1 J'31,(-6X<./,(),+K+J),+'1 'KJ'(.2)*3./,<.J'31,(-

0'//.//)3,'1'H-"+15.0.15.1J.*+H+,),+'1"4<+J< ,<.H'5.(1 /.*KTJ'1/J+'3/1.//'K,<.6

L1 )55+,+'1 ,'G.+1>G)/.5 '1 ,<.(.)*+,-J'1,.H0'()(-B<+1)",<.0)(,+J+0)1,/(.K*.J,,<.J'(.2)*3./

K('H 5+KK.(.1,0.(/0.J,+2./6I('K.//'(C+1J.1,N<.1 K('H ,<.P1+2.(/+,-'KX'('1,'.?0*)+1 ,<.()0+5

5.2.*'0H.1,'K/J+.1J.)15 ,.J<1'*'>-,<.0.(/0.J,+2.'KH'()*0()J,+J.6F.,<+1]/,<),,<.)3,'1'H'3/)15

/-/,.H),+JJ<)()J,.('K)52)1J.5 ,.J<1'*'>-+1 ()0+5 5.2.*'0H.1,J'3*5 G./..1 )/(./3*,K('H0('K'315

5-1)H+/H'K<3H)1 1),3(.6X<.<3H)1 /<'3*5 G.J'1/+5.(.5 )/,<.K'315),+'1 'K)**H'()**+K."4.5.(+2.

J'(.H'()*2)*3.//3J< )/*'2.)15 H'()*@3/,+J.6I('K.//'(F)1/TI.,.(V('

!

<)1/K('H,<.P1+2.(/+,-'K

&31/,.(5+/J3//.,<.J'(.2)*3./)W3('0.)1 0.(/0.J,+2.6F.,<+1]/,<),H)1-W3('0.)1 J'31,(+./)15

(.>+'1/)52)1J+1>.53J),+'1 +1 2)*3./,<./)H.J'1,.H0'()(-B<+1)+/.53J),+'1 'K/'J+)*+/,J'(.2)*3./6

Q<.1 <.,)*]/)G'3,),,+,35./'KH)1-W3('0.)1 J'31,(+./)15 (.>+'1/,'4)(5/,<./.2.(.J'1K*+J,+1

P]()+1."H)1-/J<'*)(/5+/J3//W3('0.)1 /J<'*)(/<'0.K'(J<)1>./+1 2)*3./"',<.(/4)1,,')2'+5 ,<.H6

I('K.//'(I)3*'/F3)1>K('H\.+@+1>Y'(H)*P1+2.(/+,-)15 ,<.P1+2.(/+,-'KF.*/+1]+(.K*.J,,<./'J+)*+/,
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J'(.2)*3./+1 *+><,'KB<(+/,+)1+,-")15 <.,<),B<(+/,+)1+,-<)/+H0'(,)1,/+>1+K+J)1J.,',<.J'1/,(3J,+'1 'K

,<.!: /'J+)*+/,J'(.2)*3./6

E3(,<.(H'(.",<.0)(,+J+0)1,//3>>./,,<.J'(.2)*3./K('H,<.0.(/0.J,+2.'K1'(H),+2+,-6I('K.//'(c)1

&.1>4.+K('HY)1])+P1+2.(/+,-0'+1,'3,,<),,<.)1/4.(/,'4<-4.1..5 J'(.2)*3./'K,.1 +>1'(.,<.

+H0'(,)1,/+>1+K+J)1J.'KJ'(.2)*3./,''3(+1/,+,3,+'1)*J'1/,(3J,+'1 'K/'J+)*'(5.("/'+,+/1.J.//)(-,'

315.(/,)15 ,<.H.)1+1>'K/'J+)*+/,J'(.,<.1'(H),+2./,(3J,3(.6F.,< J'(.2)*3./)/)]+15 'K*J'**.J,+2.

J'1/J+'3/1.//+ 'K>(.),+H0'(,)1J.+1 ,<.K'(H),+'1 'K1'(H),+2./,(3J,3(.'K'3(/'J+)*+/,/'J+.,-,<('3>< ,<.

)1)*-/+/'K*WH+*.O3(]<.+H0('G*.H+2<'4,'K'(HJ'**.J,+2.J'1/J+'3/1.//,<),<)/0+(+,3)*J'<./+'1 +1 )

<+><*-/0.J+)*+A.5 )15 <.,.('>.1.'3/H'5.(1 /'J+.,-6\-J'1/,(3+1>,<.<+/,'(-'K,<'3><,")//'J+),.0('K.//'(

N'1>c'34.1 K('HD.1H+1 P1+2.(/+,-B<+1)H'5.(1 2)*3./G)/.5 '1 K(..5'H)15 'K31+2.(/)*/+>1+K+J)1J.6

L1 ,<+/J'1,.?,"@3/,+J.)15 1'(H),+2.0('G*.H/G.J'H.,<.K+(/,0(+'(+,-'KH'5.(1 /'J+.,-6X<.(.K'(."'3(

J3((.1,2)*3.J'1/.1/3/)15 /'J+)*1'(H/6

8G9814',8/)2"8)*%*#/81341%4"',

X<.K'(H),+'1 'K2)*3./+/)<+/,'(+J)*0('J.//"J)((-+1>.*.H.1,/'K,()5+,+'1)*J3*,3(.6X'G3+*5

)52)1J.5 2)*3./+1 ]..0+1>4+,< ,<.5.2.*'0H.1,'K,<.,+H."4./<'3*5 (.J'1/+5.(,<.+//3./'K)/,.(1 )15

./,.(1 ,()5+,+'1)*J3*,3(.)15 G.,,.(315.(/,)15 ,<.,<.'(-'K&)(?+/H6

J3*,3(.)15 2)*3./)('3/.5>.1.()*+1,.(./,53(+1>,<.H..,+1>6F)1;<.1" 0('K.//'(\.+@+1>E'(.+>1

Z)1>3)>.P1+2.(/+,-,<),F)(H'1-+/,<.].-2)*3.4+,< B<+1./.J<)()J,.(+/,+J/")15 +,J<)1>./4+,< ,+H./6

M,,<./)H.,+H."F)(H'1-<)/)J'HH'1 H.)1+1>+1 ,<.4'(*5 )15 H'(.0('K'315 ,<)1 ,<.4./,.(1 J'1J.0,

*<3H)1 (+><,/+6;<)1>N<3>3)1>"0('K.//'(\.+@+1>Y'(H)*P1+2.(/+,-",<.5+)*'>3.)15 ,.1/+'1 G.,4..1 )/,

)15 ,K('H,<.*\.1.2'*.1J.!(.1# )15 K(..5'H+6F.0'+1,.5 ,<),*\.1.2'*.1J.!(.1#+ <)5 ,<(..

H.)1+1>/+1 B<+1./.J3*,3(..(.,<+1]+1>)15 /.*KT"J'1/J+'3/1.//)15 H'()*+,-")15 *'2+1>',<.(/6_1*-+1 ,<.

,<+(5 H.)1+1>"4)/.a3)*,'K(..5'H6I('K.//'(=3 R.a+)1 K('HY)1@+1>Y'(H)*P1+2.(/+,-J'1/+5.(/,<.

2)*3.'K<3H)1 5+>1+,-G.>(.),*-.H0<)/+A.5 )/)1 +H0'(,)1,J'H0'1.1,'KG)/+J<3H)1 (+><,/+1J.,<.

W1*+><,.1H.1,T.()6B'1K3J+)1 **++ <)5 5./+>1.5 )4<'*./.,'K(.>3*),+'1/)15 1'(H/,'H)+1,)+1 5+>1+,-'K

5+KK.(.1,0.'0*.315.(5+KK.(.1,/+,3),+'1/6I('K.//'(Z+=+)1>@31 K('H\.+@+1>Y'(H)*.?0*)+1 ,< ,()5+,+'1)*

B'1K3J+)1 2)*3./K('H ,<.2+.4'KK)H+*-6F.+1/+/,.5 ,<),B'1K3J+)1+/H J'H0*+.5 4+,< ,<.,()5+,+'1)*

B<+1./.1),+'1)*J'15+,+'1/'KK)H+*-'(+.1,.5 /,)15)(566I('K.//'(;<)1>Q.+4.1 ,<),B<+1./.,()5+,+'1)*

0<+*'/'0<-/,)15/+,/>('315 ,<),1),3(.)15 <3H)1 )(.31+K+.5")15 ,<.+//.*KT,()1/J.15.1J.6X<+/+/,<.

H'/,G)/+JK.),3(.'KB<+1./.,()5+,+'1)*2)*3.0<+*'/'0<-6B'1K3J+)1+/H )15 O)'+/H )(.,4'5+KK.(.1,

,<.'(.,+J)*K'(H),+'1/G',< ('',+1 B<+1./.1),+2.J3*,3(."4<+J< J'1/,+,3,./,<.,4'+H0'(,)1,0+**)(/'K

B<+1./.,()5+,+'1)*0<+*'/'0<-6X<.+(+1,.(0(.,),+'1/'K,<.(.)*+A),+'1 'K+15+2+53)*2)*3.5+KK.(K('H.)J<

',<.(6Y.2.(,<.*.//"G',< 315'3G,.5*-+1K*3.1J.5 ,<.5.2.*'0H.1,'K2)*3.6

,<.+//3.'K2)*3./)15 4./,.(1 J3*,3(.",<./J<'*)(/.?0*)+1.5 ,<.J'1J.0,)15 H.,<'5 +1 4./,.(1

.,<+J/"J'H0)(+1>B<+1./.)15 Q./,.(1 ,()5+,+'1)*J3*,3(.2)*3./6I('K.//'(['<1 F)J].(TQ(+><,"P1+2.(/+,-

'KV3.*0<"/)-/,<),2+(,3..,<+J/,)] )/J.1,()*1'(H),+2.1',+'1 ,<.+5.)'K)>''5 0.(/'1")15 ,<+/4)/

,<'3><,'K)//'H.'1.4<'0'//.//.5 J<)()J,.(,()+,//3J< )/J'3()>."@3/,+J.")15 ,.H0.()1J."4<+J< )(.

H'()*2+(,3./6N30)]4)5..MH),)-]3*"0('K.//'(L,)*+)Y),+'1)*D./.)(J< B.1,.("'KK.(/)(.J'1/,(3J,+'1 'K

#$!



MD.2+.4'1 ,<.L1,.(1),+'1)*0<+*'/'0<+J)*E'(3H'KC)*3./+1 )J<)1>+1>4'(*5

O./J)(,./̀,<.'(-'K,<..H',+'1/)15 )(>3./O./J)(,./0('0'/.5 3>.1.('/+,-4 )/,<.H)/,.(2+(,3.,'<.*0

<3H)1/H)1)>.)15 J'1,('*,<.+(5./+(.//',<),,<.-J)1 )J<+.2.,<.<+><./,*.2.*'K<)00+1.//4<+J<

,()1/J.15/,<.310(.5+J,)G+*+,-)15 )(G+,()(+1.//'KK),.6I('K.//'(F3)1>c'1>" <.B<+1./.P1+2.(/+,-'K

F'1>R'1>" 5+/J3//.,<.1),3()*+/,+J),,.H0,,'5.(+2.'3><,K('H+/G-J'1,.H0'()(-M(+/,',.*+)1 2+(,3.

.,<+J+/,/")15 )(>3.,<),"4<+*./3J< )1 ),,.H0,0('J..5.5 +1 ,<.(+><,5+(.J,+'1"+,/J'1J.0,+'1 'K<3H)1

1),3(."3/.5 )/,<.+//,),.H.1,K('H4<+J< ,<.'3><,/,),.H.1,+/,'G.5.(+2.5"+/0('G*.H),+J6F..?)H+1.

;<3 =+̀/1.'TB'1K3J+)1 ),,.H0,,'5.(+2.'3><,K('H)15 )(>3.5 ,<),1.'TB'1K3J+)1 5.(+2),+'1 +/H'(.

0('H+/+1>6X+)1 F)+0+1" N'3,<.)/,P1+2.(/+,-",<),,<../,.(1 5+/J'3(/./-/,.H J)14 ,(.0(./.1,B<+1./.

\+'.,<+J/0(.J+/.*-6X<..0+/,.H'*'>+J)*,.1'(+1 H'(0<'*'>-'KB<+1./.\+'.,<+J/J'1/,+,3,./,<(..

5+H.1/+'1/.<+/,'(+J)*"*'>+J)*)15 0()>H),+J6L,/('',+1 ./,)G*+/<+1>)1 .0+/,.H'*'>+J)*0)()5+>H'KH'()*

H'(0<'*'>-6

L1 2+.4'K&)(?+/0<+*'/'0<-/0.J+)*0'/+,+'1 +1 B<+1))15 B<+1././,('1>5.H)15 K'(@3/,+J.",<.

/J<'*)(/@3/,+J.K('H&)(?+/0'+1,6I('K.//'(Q)1>Y)1/<+K('HY)1])+P1+2.(/+,-0'+1,,<),+,+/0'//+G*.,'

J'1/,(3J,&)(?,<.'(-'K3/,+J.6X<.(.)/'1/+1J*35.5.&),.(+)*+/H*.K,/0)J.K'(+1+,+),+2.&N'J+)*+/H<)5 ,<.

J'15+,+'1/'K@3/,+J.&X<.0(+1J+0*.'KK(..'41.(/<+0 J'((./0'15.5 ,'5+/,(+G3,+'1 )JJ'(5+1>,'4'(]")15 ,<.

0(+1J+0*.'K/.*KT(.)*+A),+'1 J'((./0'15.5 ,'5+/,(+G3,+'1 )JJ'(5+1>,'1..56I('K.//'(&)[31K.1>K('H

D.1H+1 P1+2.(/+,-,<),@3/,+J.)15 2+.4'K@3/,+J.,',<.J),.>'(-'K2)*3."6&)(?+/?+'*'>-4<+J< +1/+/,/'1

,<.0(+1J+0*.'K31+K+J),+'1 G.,4..1 ,<.'(-)15 0()J,+J.0('2+5./3/+H0'(,)1,,<.'(.,+J)*G)/.)15

H.,<'5'*'>-,<.0('0.(315.(/,)15+1>'K&)(?+/H'1 @3/,+J.)15 )1)*-,<.(.*),+'1 /-/,.H)15 @3/,+J.6;)1>

E.1>-3")//+/,)1,0('K.//'('KD.1H+1 P1+2.(/+,-,<),1.4F.>.*+)1 &)(?+/,/̀<+/,'(+J)*)1)*-/+/)15 )1)*-,+J)*

&)(?+/,/̀H'()*)(>3H.1,),+'1 /.0)(),.*-J'H.K('H<+/,'(+J)*+1.2+,)G+*+,-)15 H'()*2)*+5+,-"4<+J< &)(?̀/

<+/,'(+J)*H),.(+)*+/,K'315),+'1 )15 H'()*5+H.1/+'1 'K&)(?̀/,<.'(-'K3/,+J.6Z.)(1+1>K('H,<.(),+'1)*

J'11',),+'1 'K,<.)G'2.TH.1,+'1.5 ,4']+15/'K,<+1]+1>".?0*'(+1>H'()*)(>3H.1,)00(')J< G)/.5 '1

<+/,'(+J)*+1.2+,)G+*+,-")15 J'1/,(3J,+1>&)(?+/,,<.'(-'KJ'1/+/,.1,4+,< B<+1./.J'15+,+'1/)15 B<+1./.

J3*,3()*J<)()J,.()15 H)]+1>+,K('H+5.)*,'(.)*+,-")(.,<.)J,3)*,'5..0.1 J'H0(.<.1/+2.(.K'(H6L,J)1

G./..1 ,<),0('H',+1>H'5.(1 ,()1/K'(H),+'1 'KB<+1./.,()5+,+'1)*2+.4'K@3/,+J."J*)(+K-+1>B<+1./.J'1,.?,

'K&)(?+/,,<.'(-'K/'J+)*@3/,+J." 0.(K.J,+1>/-/,.H /'J+)*@3/,+J." .2.(-H.HG.(/'J+.,-K..*,<.

.1*+><,.1H.1,'K@3/,+J.)(.1','1*-+1.2+,)G*.J<'+J./J'1/,(3J,+1>/'J+)*+/,<)(H'1+'3//'J+.,-"G3,)*/'

/0+(+,/+>10'/,/,<),J)11',G..?J..5.5 K'(,<.)J<+.2.H.1,'K+5.)*/'J+.,-+1 ,<.K3,3(.6

9G9814'I)'/%*6*58%*#/8/)9814'()458%*#/

C)*3.+5.1,+,-H)-G.J)3/.'K2)*3.J'1K*+J,"H)-)*/'G.,<.G)/+/'K2)*3.J'1/.1/3/6X<.(.K'(."

K)J+1>,<.0('G*.H'K2)*3./+1 ,<.J<)1>+1>4'(*5"+,+/1.J.//)(-K'(3/,'K3(,<.(/,35-,<.0('G*.H'K2)*3.

+5.1,+,-6&.)14<+*.",<.+H0*.H.1,),+'1 'K2)*3..53J),+'1 +/,')J.(,)+1 .?,.1,,')J<+.2.,<.J'(.2)*3.'K

+5.1,+,-6

C)*3.+5.1,+,-,<.+15+2+53)*̀/(.J'>1+,+'1 )15 )JJ.0,)1J.'K)0)(,+J3*)(J3*,3(."/0+(+,)15 2)*3./6L1

,<+/0('J.//",<.+15+2+53)*̀/J'>1+,+'1"0/-J<'*'>-)15 0.(/'1)*+,-K)J,'(/0*)-)1 +H0'(,)1,('*.6I('K.//'(

Z-5+)MH+(K('H,<.B'**.>.'K&)1)>.H.1,MJ)5.H+JN,35+./03,K'(4)(5 ,<.J'1J.0,'K/.1/.'K,<.

H..,+1>6L1 <+/'0+1+'1"+1 2)(+'3/J3*,3(./"W)/,.(1 )15 Q./,.(1 )*+]."/.1/.'K0('0'(,+'1 <)/G..1
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(.J'>1+A.5 )/)1.J.//)(-J'H0'1.1,'K'3(/3(2+2)*")1 .//.1,+)*.*.H.1,'K<3H)1 ,(3,< )15 @3/,+J.")

J'15+,+'1 K'('3(0/-J<'*'>+J)*)15 .,<+J)*4.**TG.+1>")15 )0)()H.,.('K)./,<.,+J.1@'-H.1,6L1 ',<.(

4'(5/",<+/]+15 'K/.1/.)KK.J,/,<.K'(H),+'1 'K0.'0*.̀/2)*3.+5.1,+,-6F.K3(,<.(0'+1,.5 '3,,<),)/.1/.

'K<3H'(+/,<.'1*-/-/,.H),+J,''*,'5.2.*'0 /.1/.'K0('0'(,+'16I('K.//'(O)(+3/< &O'3/,K('H\.+@+1>

'(H)*1+2.(/+,-*N'*+5)(+,-+ )/)I()>H),+JX.(H6.,<+1]/,<),"/'*+5)(+,-G.J'H./)0+2',)*1',+'1 +1 ,+H./

'K30<.)2)*)15 ()0+5 J<)1>."G.J)3/.4.1..5 ,'(.K*.J,30'1 )15 (.T5.K+1.,<.4)-4.(.*),.,'',<.(/",'

315.(/,)15 <'4,<+/*4.+ 4)/J'1/,(3J,.5 )15 4<),H)-/.J3(.+,/J'1,+13+,-,<('3>< )**J<)**.1>./+H0'/.5

G-)/<+K,+1>)15 31/,)G*..12+('1H.1,6I('K.//'(O)1 \(351.-K('H,<.1+2.(/+,-'K.?)H+1.,<.('*.'K)

J'1J.0,+'1 'K,<.0.(/'1 +1 ['<1 D)4*/̀/4'(] )15 03,K'(4)(5 J'1J.0,+'1 ,<),5+KK.(/K('HD)4*/̀G3,-+.*5/

/+H+*)(0(+1J+0*./'K5+/,(+G3,+'16&.)14<+*.",<+/1.4J'1J.0,+'1 J)1 *)-,<.K'315),+'1 K'(5+/J3//+1><'4,'

K'(H)>''5 J+,+A.1 +1 H'5.(1 5.H'J()6

C)*3..53J),+'1 0*)-/)1 +H0'(,)1,('*.+1 (.)*+A+1>0.'0*.̀/5.2.*'0H.1,)15 (.)J<+1>)J'1/.1/3/'1

/'H.]+15 'K2)*3.6B'()X'()*G)K('HM/+)I)J+K+J,<),<3H)1 5.2.*'0H.1,+/G',< )0('J.//)15 )(./3*,"

)15 *+G.()*.53J),+'1 0*)-/)].-('*.,'+1,.>()*<3H)1 5.2.*'0H.1,6M0.(/'1 .53J),.5 +1 ,<.*+G.()*

.53J),+'1 ,()5+,+'1 4'3*5 ,<.1 G.J)0)G*.'K>()/0+1>,<.0(./.1,0('G*.H/"0('@.J,,<.H,',<.K3,3(.")15

J'H.30 4+,< /'*3,+'1/4'(,<-'K)<3H)1 G.+1>"4<'+//..1 1','1*-K'(<+/K31J,+'1)*2)*3.G3,K'(4<),<.

,(3*-+/)15 4<),<.(.)**-1..5/6I('K.//'(Q)1>Z2K('H\.+@+1>'(H)*1+2.(/+,-/-/,.H),+J)**-,<.'1,'*'>-

G)/+/'K2)*3..53J),+'16N<.,<+1]/,<),,<.(.+/)1 *'1,'*'>+J)**'>+J+ <3H)1 G.+1>J<)()J,.(+A.5 2)*3.T

)3,'1'H-)15 .53J),+'1)*/.*KTJ'1/J+'3/1.//" ,<),+/,'/)-" ,<.G.+1>'KH)1]+15 +/+1,.(1)**-)15

/3G/,)1,+)**-J'11.J,.5 4+,< 2)*3.T.53J),+'1.2)*3.T.53J),+'1 '(+>+1),.5 K('H,<.G.+1>'KH)1]+15")15 ,<.

5.2.*'0H.1,'KH)1 +/)J<+.2.5 ,<('3>< 2)*3.T.53J),+'16C)*3.T.53J),+'1 J)1 ,()1/K'(H ,<.1),3()*"

+15+2+53)**+K.'K<3H)1 G.+1>+1,'J3*,3()**+K.,<)1]/,',<./.*KT)4)(."5+2.(/+K+.5 31K+1+/<.5 K.),3(.'K,<.

G.+1>'KH)1]+156I('K.//'(F'(,.1/+)B3x**)(K('H&.?+J'+><.('J),+'1)*'**.>.,<),3H)1 5+>1+,-+/('',.5

+1 (./0.J,K'("(.>)(5*.//'K,<.+('(+>+1"J'*'("(.*+>+'1"4.)*,<"<.)*,<">.15.(".,J6)15 ,<.2)*3.'K.53J),+'1

+/,<),G-+H0*.H.1,+1>,<+/]+15 'K<3H)1 5+>1+,-K+1)**-(.)*+A.,<.)**T('315 5.2.*'0H.1,'K<3H)1 G.+1>/6

C)*3.+5.1,+,-1','1*-)//'J+),.5 4+,< +15+2+53)*+1,(+1/+J.53J),+'1"G3,)*/'(.*),.5 ,'/3J< K)J,'(/)/

0'*+,+J".J'1'H+J"/J+.1J.)15 ,.J<1'*'>-6I('K.//'(F)1 O'1>T0+1>K('HF3)A<'1>1+2.(/+,-'KJ+.1J.)15

.J<1'*'>-,<),,<.2)*3.'K<3H)1 G.+1>/<)2.(.)J<.5 )J'1/.1/3/)**<)2.*+H+,),+'1/6F.G.*+.2./,<),

2)*3.+5.1,+,-'(2)*3.J'1/.1/3/+1 03G*+J)KK)+(/J)1 '1*-G.,<.0'*+,+J)*4)-"1)H.*-4+,< 03G*+J(),+'1)*

5+/J3//+'1 )15 )J'HG+1),+'1 'K./,)G*+/<.5 5.H'J(),+JJ<'+J./,'./,)G*+/< (.*.2)1,/'J+)*3*,+H),.2)*3.

J'1/.1/3/'(+5.1,+,-")15 *'>+J)**-*)31J< 2)(+'3//0.J+K+J2)*3.J'1/.1/3/'K03G*+J)KK)+(/6I('K.//'(Z3

E.1>K('HX/+1><3)+1/+/,<)00+1.//1','1*-(.*),.,'+15+2+53)*̀/+1J'H."G3,)*/'<)/(.*),+'1/<+0 4+,<

<3H)1 2+(,3.G'315)(-'(+11.(*+K.G-)1)*-A+1>B<)(*+.Z)-)(5 /̀,<.'(-'K<)00+1.//6I('K.//'(N3 c3TK('H

N<)1?+('2+1J+)*)(,-'HH+,,..J<''*,<),G+>5),),.J<1'*'>-1','1*-*.5 ,'1.4,.J<1'*'>+J)*J<)1>./"G3,

)*/'J)3/.5 ,<.,()1/K'(H),+'1 'K/'J+)*>'2.(1)1J.2)*3.6X<.H.)1+1>'K)1 +1a3+(-+1,'2)*3.+5.1,+,-'1

,<.G)/+/'K/'J+)*>'2.(1)1J.4+,< G+>5),),.J<1'*'>-,')JJ.*.(),.,<.'0.11.//'K03G*+J5),)",'+1/0+(.
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