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)5+&*(.)&:+)5+07&(7?*+KQ+(&7/*&-+,*-+%.33*5(7'&*-L+B+1*+<.)&571+'5('3*+*5+1'?5*+,*/'*5(+

71.&-+)5*+-.)&%*+,*+%.33)5'%7('.5+*(+,#$%=75?*-;

C +"* +61.? + *-( + g;;;h + 1.'5 +,#9(&* + -*)1*3*5( +)5 + <.)&571 + '5('3* + *5 + 1'?5* + B + 17 + ,'3*5-'.5 +

,#$%=75?* + *-( + %*5(&71*: + -'5.5: + 1* + 61.?)*)& + 5* + &*5,&7'( + 07- + -.5 + 61.? + 0)61'%; + g;;;h +

J.5-%'*33*5(+.)+'5%.5-%'*33*5(:+1*-+%.33*5(7'&*-+,*+-*-+1*%(*)&-:+1*-+$%=75?*-+7/*%+

,#7)(&*-+61.?)*)&-+-.5(+%*+4)*+1*+61.?)*)&+7((*5,;+DE

S7'- + 0*)(a.5 + 9(&* + 7)(=*5('4)* + *5 + -7%=75( + 4)#.5 + *-( + 1)b + G)*11* + *-( + 17 + 07&(+

,#'5('3'($b+"*+61.?+%.5(&'6)*+(a'1+Q+17+,$3.%&7('-7('.5+,*+1#$%&'()&*+,*+-.'b+c*3017%*+(a'1+

1* + <.)&571 + '5('3*b + R1 + -*361*&7'( + 4)* + 5.5 + %7& + 1* + 61.? + 5#.22&* + 07- + )5* + &$*11* + 1'6*&($+

,#*80&*--'.5:+.5+5*+0*)(+07-+(.)(+P+$%&'&*;+

J#*-(+-)&+17+4)*-('.5+,*+1#'5('3*+,75-+1*+<.)&571+'5('3*:+070'*&:+*(+,75-+1*+61.?:+4)*+

<*+-.)=7'(*+(&7/7'11*&;+\*+0&*5,&7'+700)'+0.)&+%*17+-)&+)5+<.)&571+'5('3*:+%*1)'+,#`&'75*+

V&'33I: +!-#J$-/="5#F+,')-$# %).%/"#4G,)"# *",)"#J%$$"B+ `&'75*+V&'33+*-( +5$*+*5+37'+

EWkl;+`&'75*+$(7'( +)5*+<*)5*+2'11*+3.,*&5*:+C+6*11*:+6'*5+&.)1$*+*(+'5(*11'?*5(*+D+4)'+

7'37'(+1*-+3.(.-+K17+21736*L:+1*-+?7&A.5-:+C+1*-+2&'5?)*-+*(+1*+2)5^P+D;+F11*+*-(+3.&(*+

,75-+)5+7%%',*5(+,*+3.(.+Q+1#_?*+,*+,'8a=)'(+75-:+*5+EWeX;+`&'75*+7/7'(+)5*+&$*11*+-.'2+

,#$%&'&*+B+Q+-*0(+75-+K*5+.%(.6&*+EWl]L:+*11*+%.33*5%*+Q+$%&'&*+-.5+<.)&571+4)#*11*+$%&'&7+

(.)(+7)+1.5?+,*+1#755$*+,*+JFE+*(+4)#*11*+2'5'&7+07&+7675,.55*&;+`+,'8+75-:+*11*+('*5(+1*+

0&*3'*&+,*-+,'8a-*0(+%7='*&-+,*+3$3.'&*-+4)'+%.5-('()*&.5(+-.5+\.)&571+B+Q+07&('&+,)+

5)3$&.+EZ:+%=74)*+%7='*&+0.&(*+)5+5.3!;+

C+[5+1)'+7/7'(+27'(+&*37&4)*&+4)#*11*+$(7'(+6'*5+<*)5*+0.)&+$%&'&*+-*-+S$3.'&*-:+*11*+5#*5+

%.5('5)7+07-+3.'5-+Q+1*-+700*1*&+7'5-';+S7'-:+*5+(.)(+0*('(:+*11*+7<.)(7+B+f\.)&571+'5('3*f;+D]

E @=%4B:+0;+!k;
I `&'75*+V&'33+*-(+)5+0-*),.5P3*+B+-.5+0>&*+7P75(+,*375,$+4)*+1*-+5.3-+0&.0&*-+-.'*5(+%=75?$-+1.&-+
,*+17+0)61'%7('.5+,*+-*-+4)7(&*+,*&5'*&-+%7='*&-+,*+3$3.'&*-;

! C+qrEZB+fm&7'-*fs+5rEEB+f[&+fs+5rEIB+fU.33*fs+5rE!B+fm7)/*-fs+5rE]B+fT75757fs+5rEXB+fJ.00*&fs+
5rEkB+fU.0+J.&5f+*(+5rElB+fj75'117f;+D

] `;+V&'33:+!-#J$-/=":+U7&'-:+F,'('.5-+\#7'+1):+EWee:+0;+X;



e

"*+<.)&571+'5('3*+,#`&'75*+3*((&7+,.5%+,*)8+75-E+Q+$3*&?*&+%.33*+)5+*-07%*+7)(.5.3*+

,#*80&*--'.5+',*5('(7'&*+B

C+`/75(+3*-+%7='*&-+,*+3$3.'&*-:+<#7'+*)+01*'5+,*+0*('(*-+2*)'11*-+/.175(*-+&7%.5(75(+37+

/'*: + 5.(* +`&'75*a`55'%^ +V&'33+ -)& + )5* + 2*)'11* + &7--*36175( + *5 + 1'7--* + -*- + 0&*3'*&- +

<.)&57)8;+O*-+2*)'11*-+/.175(*-:+37'-+7)--'+,*-+%7&5*(-;+DI+

J#*-(+17+3>&*+,#`&'75*:+V'->1*+V&'33:+4)'+7+3'-+7)+<.)&+)5*+07&('*+,*-+(*8(*-+,*+-7+2'11*:+

*5+27'-75(+0)61'*&+1*-+4)7(&*+,*&5'*&-+,*-+,'8a-*0(+%7='*&-+,*+3$3.'&*-+(*5)-+,*+EWll+Q+

EWe!+K1*-+755$*-+,#7,.1*-%*5%*+,#`&'75*L+-.)-+1*+('(&*+!-#J$-/="5#F+,')-$#%).%/"#4G,)" #

*",)"#J%$$"+7)8+$,'('.5-+T*12.5,+*5+EWel+K4)'+2)(+&$$,'($+7)8+$,'('.5-+\#7'+1)+*5+EWeeL;+

`&'75*+-#*-(+$?71*3*5(+*--7P$*+Q+1#$%&'()&*+,*+2'%('.5-+KTO:+%.5(*-+;;;L!+ C+,.5(+17+

1'?5* +,'&*%(&'%* +-* +,$/*1.00*+7)(.)& +,#)5+0*&-.557?*+2$3'5'5+,75-+ 1*4)*1 +`&'75*+-*+

0&.<*((*+B+,#76.&,+j75'*:+*5-)'(*+"'3'5*:+0)'-+"'5*:+Q+17+-'1=.)*((*+0&./.4)75(*:+-.)/*5(+

,*--'5$*:+4)'+2'5'&7+07&+9(&*+'5($?&$*+%.33*+)5*+-.&(*+,*+,.)61*+,#`&'75*+,75-+1*+<.)&571+

1)'a393*;+D]

U.)&4).' + 7'a<* + %=.'-' + %* + (*8(*b + \* + /.)17'- + (.)( + ,#76.&, + (&7/7'11*& + -)& + )5 + (*8(*+

,#7,.1*-%*5(* + .) + ,#7,.1*-%*5(; + S7'- + 1* + 27'( + *-( + 4)* + 17 + 0&7('4)* + ,) + <.)&571 + *-(+

%7&7%($&'-('4)* + ,* + 17 + 2$3'5'($X; + U.)&4).' + 1#7,.1*-%*5%*b + U7&%* + 4)#Q + %*( + _?* + 1Q: + 1*-+

4)*-('.5-+%.30(*5(+01)-+4)*+1*-+&$0.5-*-;+F5+.)(&*:+393*+-'+1*+<.)&571+,#`55*+m&75^+

&$$%&'( + *( + &*%.30.-$ + *5 + /)* + ,#)5* + 0)61'%7('.5 + *-( + 6'*5 + %.55): + 1*- + /&7'- + <.)&57)8+

,#7,.1*-%*5(-+-.5(+01)(t(+&7&*-+,75-+17+0&.,)%('.5+'30&'3$*;+R1+*-(+$?71*3*5(+'5($&*--75(+

E F5(&*+1*+X>3*+*(+,*&5'*&+C+<.)&571+D+,u`&'75*+V&'33+B+C+J7&5*(+,*+17+37('5$*+D+a+,)+II+7/&'1+7)+E*&+
<)'11*(+EWlX+Ke+75-L+a+*(+1*+%7='*&+,*+3$3.'&*+5rE+a+,)+E*&+-*0(*36&*+7)+El+.%(.6&*+EWll+KEZ+75-L:+'1+
-u*-(+$%.)1$+I+75-++B++C+j.'1Q+%.33*5(+`55'%^+-u*-(+'5'('$*+7)+<.)&571;+g;;;h+v+,'8+75-:+70&>-+,*)8+75-+
,*+<7%=>&*+%t($+<.)&571:+`55'%^+/7+-u*5?7?*&+,75-+)5*+$%&'()&*+%.5('5)*;+F(+*11*+'5($?&*&7+0*)+Q+0*)+
,75-+-.5+<.)&571+(.)(*-+1*-+7)(&*-+2.&3*-+,u$%&'()&*+0.)&+*5+27'&*+1*+%*5(&*+,*+-7+/'*;+D++,75-++U;+
"*<*)5*:+C+V$5$('4)*+*(+7)(.6'.?&70='*+e+w+`&'75*+V&'33+D+,75-+!-$%"2#)KLM:+IZZe;
=((0Bxxnnn;276)17;.&?x7(*1'*&;0=0

I =((0Bxxnnn;7&'75*?&'33;5*(xU`VFHx!;=(31+
! C+!-#J%8.%+)+ +B+7/75(+393*+,*+-7/.'&+$%&'&*:+`55'%^+,'%(7'(+,*-+2'%('.5-+Q+-*-+676Pa-'((*&-+K,'%($*-+4)'+
.5(+$($+%.5-*&/$*-Ls+*5(&*+-*0(+*(+,'8+75-:+*11*+-u*8*&%*+Q+1u7&(+,)+&$%'(+,75-+)5+5.36&*+7=)&'--75(+,*+
%&$7('.5-+,*+(.)(*-+-.&(*-+B+675,*-+,*--'5$*-:+&$%'(-+'11)-(&$-:+4)*+1u.5+(&.)/*+,u7'11*)&-+$07&-+7)+3'1'*)+
,u7)(&*-+(P0*-+,uy)/&*-:+%=75-.5-+K4)u*11*+*5&*?'-(&7L:+0.>3*-:+1'/&*-+,*+f0.('.5-f+K&*%*((*-L:+*(%;+J*(+
$5.&3* +%.&0)- +3$&'(*&7'( + Q + 1)' + -*)1 +)5* + $(),*; +D +,75- +U=; +"*<*)5*: +=((0Bxxnnn;7)(.07%(*;.&?x"*+
<.)&571+,#`55'%^;=(31+

] @=%4B

X "*+<.)&571+'5('3*+070'*&+*-(+0&'5%'071*3*5(+1*+27'(+,*+2'11*-:+37'-+1*-+?7&A.5-+-.5(+,*+01)-+*5+01)-+
5.36&*)8+Q+(*5'&+)5+61.?;
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*(+'5-(&)%('2+,#*873'5*&+1*+C+<*+D+,#)5+7,.1*-%*5(:+)5+C+<*+D+,'22$&*5(+,*+%*1)'+,#)5+?&75,+

$%&'/7'5;+q.)-+5.)-+-.33*-+,.5%+7&&9($+-)&+1*+C+<*+D+,#`&'75*+V&'33+B+Q+,'8+75-:+*11*+

*-(+%70761*+,*+-*+%.5-(&)'&*+%.33*+0*&-.557?*+'5-%&'(+,75-+17+&$71'($+4).(','*55*+(.)(+

7)+1.5?+,#)5+<.)&571+$(.5575(+,*+/'(71'($+*(+,#'5/*5('.5;+F5+EWWl:+U='1'00*+"*<*)5*+27'(+

*80.-*&+1*-+%7='*&-+,*+3$3.'&*-+,#`&'75*+,75-+1*+%7,&*+,*+1#*80.-'('.5+C+@5+<.)&571+Q+

-.'+DE;+

C+J7(=*&'5*+T.?7*&(+*(+3.':+5.)-+1*-+7/.5-+*80.-$-+,75-+)5*+/'(&'5*+-0$%'71*:+,*+l+3>(&*-+

,*+1.5?:+Q+1#*5(&$*+,*+1#*80.-'('.5+N)#*+,')-$#(#2+%:+Q+17+T'61'.(=>4)*+3)5'%'071*+,*+"P.5:+

*5 + EWWl; +q.)- + 7/'.5- + $($ + .61'?$-: + 0.)& + %=74)* + %7='*&: + ,* + %=.'-'& + )5* + 07?*: + %=.'8 +

,$%='&75(:+(75(+(.)(+P+$(7'(+.&'?'571;+DI

\#7' +,$%',$ +,* +0&*5,&* +700)' +*5 +07&711>1* + -)& +)5 +61.?: +)5 +H^P&.%^+T1.?!+ 01)-+

0&$%'-$3*5(:+%*1)'+,#`&Pkkk+B+=((0Bxx7&Pkkk;-^P&.%^;%.3x:+72'5+,*+%.307&*&+1#$%&'()&*+,*+

1#'5('3*;+`&Pkkk+*-(+)5+0-*),.5P3*:+%*1)'+,#`&'75*];+`&P+*-(+)5*+<*)5*+2'11*+,*+-*'o*+75-+

01*'5*+,*+37()&'($+,75-+-*-+',$*-:+,75-+-*-+07&.1*-;+F11*+-*+,'(+C+7(=$*+D:+C+'5(*11.+DX:+

7P75(+)5+C+*-0&'(+.)/*&(+D+*(+7P75(+,*+1#736'('.5;+F11*+7'3*+1#`&(:+1#$%&'()&*:+(.)(+%*+4)'+7+

(&7'(+7)+0-P%='-3*:+7)+-0'&'()71'-3*+;;;+7)8+-%'*5%*-+)5+6&'5+C+.6-%)&*-+D;+F11*+,'(+$%&'&*+

)5 + C + 61.? + ,* + %)1()&* + Dk; +`&P + *-( + )5* + 0*&-.55* + 4)': + %.33* +`&'75* +V&'33: + $%&'(+

6*7)%.)0+B+%*+61.?:+%.33*5%$+*5+O$%*36&*+IZZX+K*(+&$?)1'>&*3*5(+3'-+Q+<.)&L+*-(+-.5+

(&.'-'>3*:+-*-+,*)8+0&*3'*&-+61.?-+7P75(+$($+-)00&'3$-+B

C+A+%8%#$"#:'"/%"'#)+,&"-,#47:-'.#")#8"#?,%#8+)8"')"#/"2#"O:7'%")8"2#=$+3+2:17'%?,"2BBB #

E%# *"#8'7"#8"#)+,&"-,#=$+3#-,*+,'4G1,%5 #8"#)G"2.#)%#:-'#")&%"5#)%#:-'#&+$+).75#)%#:-' #

="2+%)5 # *,2." # :-' # ,'3")8" # 2,%." # ( # ,) # $73"' # P.+,. # "2. # '"$-.%JBBBQ # :".%. # :'+=$R/" # 4" #

S@TTUVUD@9W#EX9!U@;>BBB

F"#/"#'".'+,&"#4+)8#2-)2#=$+35#2,%."#(#$-#2,::'"22%+)#%//74%-."#4"#/"2#4",O#=$+32 #

:1-'"2#Y/-8$-22"MZY#".#4"#YS-'[%22-)3"$3+.1Y#P%)8+/:'71")2%+)#.+.-$"#:+,'#8"#?,%#"2.#

E =((0Bxxnnn;7&'75*?&'33;5*(xU`VFHxl7;=(31+
I U;+"*<*)5*:+9:B#8%.B
! H^P&.%^+T1.?+*-(+)5+-'(*+4)'+2)(+175%$+07&+17+&7,'.+2&75A7'-*+H^P&.%^:+0*&3*((75(+,*+%&$*&+*(+,*+?$&*&+
?&7()'(*3*5( +,*-+61.?-; +"7 +3'-*+*5+07?*+67-'4)*+*( + 1#'5(*&27%*+,#73'5'-(&7('.5+-'301*+ 1)' +/7)( +)5+
%*&(7'5+-)%%>-+7)0&>-+,*-+7,.1*-%*5(-+*5+07&('%)1'*&;

] q.)-+7/.5-+/.1.5(7'&*3*5(+%=.'-'+1*+61.?+,#)5*+7,.1*-%*5(*+-#700*175(+7)--'+`&'75*+72'5+,*+1'3'(*&+17+
&*%=*&%=*;

X =((0Bxx7&Pkkk;-^P&.%^;%.3x0&.2'1x+
k =((0Bxx7&Pkkk;-^P&.%^;%.3xEZk;=(31+



EZ

4"#$-#2,::'"22%+)#4"#S-'[%22-)3"$3+.1#/-%2#)"#8+//")\+)2#:-2#(#J-%'"#:+$7/%?,"BBBQBD6

F11*+$%&'(+,*-+1*((&*-+7)--':+,.5(+)5*+Q+S&+J='&7%I:+,*-+%7&5*(-+,*+/.P7?*!+*(+)5+1'/&*+B+

C+Y.)(+/7+0.)&+1*+3'*)8+7)8+5'/*7)8+,*+3*-+0&.<*(-+&$%*5(-+B+<#$%&'-+)5+1'/&*+%.30.&(75(+

)5* + 7)(.6'.?&70='* + 0-P%=.1.?'4)* + -)& + 17 + 0-P%=.1.?'* + ,* + 3.5 + 0*&-.557?* + *( + ,*- +

&$21*8'.5-+0.)&+17+01)07&(+(=$.1.?'4)*;+J#*-(+)5+(&7/7'1+76-.1)3*5(+$5.&3*+4)*+<#*-0>&*+

0.)&(75(+7/.'&+2'5'+7/75(+17+2'5+\)'5;+U1)-+4)#)5+-'301*+6.)4)'5:+%#*-(+37+2)()&*+?1.'&*; +

\#*5/*&&7'+3.5+.*)/&*+Q+,*-+$,'(*)&-+4)'+<#*-0>&*+3*+0)61'&.5-+,75-+17+m&75%*+*5('>&*; +

U*)(a9(&*+,*/'*5,&7+(a'1+)5+6*-(a-*11*&+,*+1#=)375'($:+4)'+-7'-;+D]+

H'+`&'75*+V&'33+0&$-*&/7'(+-.5+<.)&571+'5('3*+,)+&*?7&,+,#7)(&)':+%=74)*+%7='*&+

,*+3$3.'&*-+%.5('*5(+*5+*22*(+)5+7/*&('--*3*5(+0&$1'3'57'&*+B+C+"7+0*&-.55*+4)'+1'&7+%*+

%7='*&+-75-+17+0*&3'--'.5+,*+-.5+0&.0&'$(7'&*+5*+-*&7+07-+=.&-+,*+,75?*&+DX:+`&P+5.)-+

'5/'(*+%=71*)&*)-*3*5(+Q+1'&*+-.5+61.?+B+CX1"'P"Q2#U'.%2."2#,.+:%?,"25#-/%2#8'74,$"25 #

&+]-3",'2 # %)."'3-$-8.%?,"25 # ."''%")2 # ."''"H(H."''" # +, # ")8+'" # 1,/-%)2 # 1,/-%)"/"). #

+'%3%)-$#H#A+,2#I."2#81-$",'",2"/").#-88,"%$$%2#2,'#8"#2:$")4%4"#E[]=$+3B#^k

U.)&4).'+%*+61.?b+R1+*8'-(*+,*-+3'11'*&-+*(+,*-+3'11'*&-+,*+61.?-+,.5(+17+2.&3*:+1*+

%.5(*5)+-.5(+(&>-+/7&'$-;+J.33*5(+(&.)/*&:+%.33*5(+%=.'-'&+1*:+.)+,)+3.'5-+)5+61.?+

%.307&761*+7)+<.)&571+'5('3*+,#`&'75*+V&'33b+\#7'+,$%',$+,*+3*+%75(.55*&+7)8+61.?-+

,#7,.1*-%*5(*-+K7)8+61.?-+,*+<*)5*-+2'11*-+4)'+.5(+*5(&*+E]+*(+El+75-L+37'-+,*-+07?*-+*(+

,*-+07?*-+,*+61.?-+*5+&*--.&(7'*5(+*5%.&*;+\#7'+%.33*5%$+07&+1*-+07--*&+)5+07&+)5+*5+

*--7P75(+,*+5*+&*(*5'&+4)*+%*)8+,75-+1*-4)*1-+1#7)(*)&+-*+0&*5,+1)'a393*+%.33*+-)<*(+

,*+1#$%&'()&*:+0)'-+%*)8+4)'+.5(+)5+3'5'3)3+,#7&('%1*-:+,*+5.(*-:+,*+%.33*5(7'&*-+7)--'+

K1*-+%.33*5(7'&*-+07&('%'0*5(+Q+17+f%$1$6&'($f+,)+<.)&571+*5+1'?5*L:+%*)8+.M+1#7)(*)&+07&1*+

/$&'(761*3*5(+*(+-*+&$/>1*;+F52'5:+0.)&+2'571'-*&+3.5+%=.'8:+<#7'+,$%',$+,*+5*+?7&,*&+4)*+

1*-+61.?-+,.5(+1#7,.1*-%*5(*+-#700*11*+`&'75*;

E =((0Bxx7&Pkkk;-^P&.%^;%.3xE;=(31
I =((0Bxx7&Pkkk;-^P&.%^;%.3xEEe;=(31+
! U7&+*8*301*+1.&-4)#*11*+7+/.P7?$+*5+F-07?5*+B+=((0+Bxx7&Pkkk;-^P&.%^;%.3xEIl;=(31++
] =((0Bxx7&Pkkk;-^P&.%^;%.3xEEk;=(31; +q.)-+ &*0&.,)'&.5-+ (*11*- +4)*11*- + 1*- +07&.1*- +,#`&P: + -75- +5.)-+
0&$.%%)0*&+,*-+27)(*-+,#.&(=.?&70=*+4)#*11*-+0*)/*5(+%.5(*5'&:+5'+,*+17+-P5(78*;

X nnn;7&'75*?&'33;5*(xU`VFHxI;=(31+
k =((0Bxx7&Pkkk;-^P&.%^;%.3xE;=(31+



EE

`+07&('&+,*+%*-+,*)8+(*8(*-:+5.)-+7/.5-+,$%',$+,*+(&7/7'11*&+-)&+17+0&.61$37('4)*+

-)'/75(*B+,)+<.)&571+'5('3*+7)+61.?:+4)*+&*-(*+(a'1+,*+1#'5('3'($b

"7 + %7&7%($&'-('4)* + 0&*3'>&* + ,) + <.)&571 + '5('3* + %#*-( + ,#9(&* + -*%&*(: + %* + 4)' + *-(+

%.5(&7'&*+7)8+61.?-+4)'+-*+3)1('01'*5(+7)<.)&,#=)'+-)&+'5(*&5*(+B+'1+5#*-(+01)-+)5+-)<*(+4)'+

$%=700* + Q + 17 + %.52*--'.5; + "* + %.5%*0( + ,#'5('3'($ + 7 + $($ + (&7,'('.55*11*3*5( + ,$2'5' + 07&+

%.52&.5(7('.5+,*+1#*-07%*+0)61'%+*(+,*+1#*-07%*+0&'/$;+S7'-+1#'5('3'($+*-(a*11*+2.&%$3*5(+

-P5.5P3*+,*+-*%&*(b+"7+0)61'%7('.5+4)'+%7&7%($&'-*+1*+61.?+*-(a*11*+%.5(&7,'%(.'&*+7/*%+
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