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&(SXC640/0?04.)5$&Y(5"/>56((@"4"E&;$0D0(56@,((% 0%$)/).6((&$;6<&;,)9-$0-?09-/V

904$0=((&$5"4?"4"$#&=M((,(/0.@0%6#&=('/6EM('/(@4)<690M(>6$5"%,:5->'("9"."$56(4&%V

$6E(A)$4&<*(,>$&()<508&0D4)?&7$&(0@0<&;)$$'(,(?04.&(.".04)5&<(&(?)8,9)5&<M(>).0V

;&'9-$&(<&4C0<)$&(96>56M(@&>$&V@0>9)$$'M((>,7)>$&((,>$&((@"4"/)%6( %((&>504&=((>"9)((@40((

X<&T$,YM( (@40((XD090;0</,YMX@40(<6>"9"$$'YM(Z0($)T/4)Z"(?0/,>,:5-(/09"/56<$&(

&;"$56?&/)#&=M( >,>@&9-$0VD40.);>-/&( 5)( &$;6<&;,)9-$&( #&$$0>5&M( %<67)F<&( $04.6( 5)(

$)40;$&( >5"4"056@6U(  >2 PRG2( [0$6M( %)( @"4"/0$)$$'.( ;0>9&;$6#&M( .):5-( 0%$)/6(

S?09-/904$0>5&UM()(50.,(%$)E0;'5->'(,(>.6>90<0.,(@09&(?09-/9046>56/62(\)<;'/6(

#-0.,(;A"4"9-$)(8)%)(408056(;,A"(@05,A$)2(\)D)90.(<"96/)(/&9-/&>5-(;A"4"9(5)(

5"04"567$6E(@4)#-M(<6/046>5)$6E(,(.0$0D4)?&=M(%,.0<9"$)(>).0:(5".0:M(."50:(T(

."50;090D&F:(;0>9&;A"$$'2

[)450(5)/0A($)D090>656M(Z0($)C)(D,.)$&5)46>56/)(@0@0<$69)>'(%)D)90.(<)V

D0.0:(5"04"567$0:(@4)#":M(<('/&T()<504/)(@0V$0<0.,(0#&$:F(S4&%$04&;$&U('<6Z)(

,/4)=$>-/0D0(?09-/904,('/(S><&;0.&>$0V&$?04.)56<$,(T(5"/>50<,((#&9&>5-U](@40@0V

$,F(&$C"(@40765)$$'($"084';0<6E(?09-/904$6E(5"/>5&<](<@"<$"$0(40%C64:F(<(,/V

4)=$>-/&T(?09-/9046>56#&(>".)$567$&(084&=(5"4.&$,(S?09-/904$6T(/0$#"@5U($)(0>V

$0<&( 5)/6E( D9680/0( ".056<$6EM( "/%6>5"$#&T$6E(;9'(/0A$0D0( ,/4)=$#'(@0$'5-M( '/(

S<&T$)UM(S<040DUM( (S.0965<)UM( (S.)5"46$>5<0UM( (S5,D)UM S>54)EU(5)(&$C6E2(^&(@0V

$'55'(<6>5,@):5-(S@0>5&T$6.6(&$?04.)#&T$6.6(%$)/).6(@)._'5&U( [2 `,4'/G(5)(<(
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;0>9&;A"$$&(<6/0$,:5-(409-(>90<">$6E("/%6>5"$#&)9&<M(@"4"40>5):76(,(?09-/90V

4$&( /0$#"@56M( ;9'( 40%D9';,( '/6E( )<504/)( <640869)( <9)>$,( )$)9&567$,( .)546#:2(

+4&%-(@46%.,(@4)#&(<0$6(>@46T.):5->'('/((S/9:70<&((@0$'55'UM(Z0(S08_F/56<&%,:5-((

;0><&;((;4).)567$0=(("/%6>5"$#&=((9:;6$6U( >2 PaGM()(/0$/4"5$0(– ,/4)=$>-/0D0(("5V

$0>,((<(WW((>509&55&2

b.6>90$)@0<$"$$'(5"4.&$)(S?09-/904U(;9'(;0>9&;$6#&(– $"(96C"(%)D)9-$0V

@46T$'5"(S.6>5"#5<0($)40;$0D0(>90<)M(>,/,@$&>5-(4&%$6E(<6;&<(&(A)$4&<($)40;$0=(

5<0470>5&UM()9"(5)/0A(&(S>/9);$)(>6>5".)(,$&<"4>)9-$6E(/0;&<M('/&(7"4"%(<"48)9-$6T(

5"/>5(<6'<9':5-(><&50D9';$&(5)(#&$$&>$&(/0$#"@56("5$0>,M()(5)/0A(.04)9-$0-"567V

$6TM( ">5"567$6TM( 4"9&D&T$6TM( >,>@&9-$0-&>50467$6TM( /09"/56<$6TM( @0/09&$$F<6TM(

D"$;"4$6T(;0><&;6(9:;6$6U( >2 12-PcG2(d"4"%(@>6E090D&7$0-".0#&T$,(5)(@07,55F<,(

>/9);0<,(?09-/904,M(Z0(/0$#"$54,F5->'(,(<"48)9-$6E(5"/>5)EM($)(;,./,()<504/6M(

9:;6$)(<6'<9'F(&.)$"$5$,(%;)5$&>5-( (S>@46T.)56(5)(@&%$)<)56($)</096C$&T(><&5M(

,><&;0.9:<)56(T0D0(#&$$0>5&M(<6'<9'56((".0#&=UM(@0/)%,<)56(S><0F((>5)<9"$$'((;0((

;&T>$0>5&M((;0((0>086>50D0((&((/09"/56<$0D0((>@&<A655'U( > . 8).

[)450(5)/0A(<&;%$)7656M(Z0(<()$)9&%0<)$&T(.0$0D4)?&=(<6/046>5)$0($"(5&9-/6

%)D)9-$0<&;0.&(."50;6(;0>9&;A"$$'M()9"(T(8&$)4$&( '/(>54,/5,4$0->".)$567$6TM(&>V

5046/0-56@090D&7$6TM(@04&<$'9-$0-56@090D&7$6TG(5)($0<&(,(?&9090D&=(@0F;$)$$'( &(

."50;67$&(@46T0.6( '/(/0$#"@5,)9-$6TM(>5)56>567$6TM(."50;6(&%(%)9,7"$$'.(>54,V

/5,4$0-?,$/#&0$)9-$0D0(T(@>6E090D&7$0D0()$)9&%,GM(Z0(;9'(5)/0D0(56@,(408056(<6V

'<696>'($);%<67)T$0("?"/56<$6.62(I$5"4;6>#6@9&$)4$&>5-(,(@&;E0;)E(;0(>5,;&TM(%)(

<6%$)7"$$'.(>).0=(12 +,%-."$/0M(<64&C,FM(0/4&.(?09-/9046>567$6EM(Z"(T($6%/,(

@65)$-( ?&90>0?>-/0-/,9-5,4090D&7$6EM( $).)D):76>-( S<6'<656( 0>$0<$&( 5"$;"$#&=(

>,7)>$6E(D,.)$&5)4$6E($),/(,(<6<7"$$&(/09"/56<$0V&>50467$0D0(;0><&;,(5)(,$&<"4V

>)9-$6E(/0;&<(/,9-5,46U( >2 PeG2(^"(>@0$,/)F(;,.)56M(Z0(%)%$)7"$)(@4)#'(F(4"%,9-V

5)50.(8)D)504&7$0D0(;0>9&;$6#5<)M(0>/&9-/6(,(><0=E(>5,;&'E()<504/)M(>@64):76>-($)(

;0><&;(<&576%$'$6E(5)(%)4,8&A$6E(,7"$6EM(%<"4$,9)>'(;0(4&%$0.)$&5$6E()$)9&567V

$6E(."50;090D&TM($),/0<6E(@&;E0;&<M(<6/046>5)9)(;)$&(,>$0=(5)(>0#&)9-$0=(&>504&=M(

/,9-5,4090D&=M("5$0@>6E090D&=M($)4)5090D&=M(5"/>5090D&=(5)(&$C6E(D,.)$&5)4$6E(D)9,V

%"TM(>6$5"%,<)9)(=EM(Z0(;0%<09690(=T(&$5"D4,<)56(T(@40)$)9&%,<)56(>50>0<$0(@0>5)V

<9"$0=(."56(S$"0;$04&;$&(?04.6(/0.,$&/)#&=(9:;"TU2
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[9)>$"M(.0A$)(>5<"4;A,<)56M(Z0(1/>)$)(+,%-."$/0(%;&T>$69)(<"9-.6(<;)9,(

>@408,(/4&%-(@46%.,(,>$0>90<">$6E(5"/>5&<M('/&( %8"4&D):5->'(<($)40;$&T(@)._'5&M(

0>'D$,56(0>086>5&>$,("/%6>5"$#&:(9:;6$6M(@0<_'%)$,(&%(;4).)567$6.6(.0."$5).6(

==(40;6$$0D0(5)(>,>@&9-$0D0(8,55'M('/&(@040;A"$&(B"4C0:(5)(34,D0:(><&50<6.6(<&TV

$).6(T(54)D&7$6.6(@0;&'.6M(Z0M(E07(&(F($)>9&;/0<6.6M()9"($"(."$C(54)D&7$0-%$)7,Z&(

;9'(>).0D0($)40;,( D090;0.046M(5"46504&)9-$&(@"4"40%@0;&96M(;"@045)#&=(T(52 &$2G2(

L(@"4C0.,(40%;&9&(S3A"4"9)(5)(&>504&0D4)?&'UM('/6T(.&>565-(4';(@&;40%;&9&<M(

<0$)(@4";>5)<69)(08_F/56<$6T()$)9&%(;A"4"9(S,(>/9);$0.,(>@&<<&;$0C"$$&(50D0M(Z0(

$)>@4)<;&(%)@6>)$"(&(50D0M(Z0(8,90(;0>&(0@,89&/0<)$"U( >2 NOGM(</9:7):76(.)90;0V

>5,@$&()4E&<$&(.)5"4&)96M()(5)/0A(%0<>&.($";)<$0(%)@6>)$&(5)(0@,89&/0<)$&2(L(@,$/5&(

P2P2P2(;0>9&;$6#'(%<"45)F(,<)D,($)(5"M(Z0(0>$0<$6.6(;&T0<6.6(0>08).6($)4)#&T(5)(

$)40;$6E(@&>"$-(@"4&0;,(B"4C0=(><&50<0=(<&T$6(F($)>).@"4";(==(A"45<6*(?40$50<6/M(

;&<76$)V@0/465/)M(A&$/)V,;0<)M(;&56V>64056M(%D04-0<)$)(.)56M(>6$('/0=(%)D6$,<($)(

@09&(80:(76(@0<"4$,<>'(/)9&/0:2(J)(A)9-M('/(@6C"()<504/)M(8)D)50(5)/6E(5<04&<(

SZ"( T( ;0>&( @"4"8,<):5-( $)(.)4f&$">& %864)#-/6E( 5)( ;0>9&;$6#-/6E( %)#&/)<9"$-U(

 >2 NcGM(0>0896<0(#"(>50>,F5->'(0/4".6E()<504>-/6E($0<05<04&<(4&%$0=(5".)56/6( 40V

;6$$0=M(>,>@&9-$0=M(E40$&/)9-$0=M(>)56467$0=-)$"/;0567$0=(&(52 ;2G(5)(A)$4&<(S%(<6V

4)%$6.6(0%$)/).6(?09-/904$0>5&U( >2 NaG2([)A96<0:(8)765->'(;,./)()<504/6(@40(

5"M(Z0(S%$)/0<6.('<6Z".(;9'(?09-/90405<0470=()5.0>?"46(B"4C0=(><&50<0=(<&T$6(

>5)9)(@05,A$)(&$;6<&;,)9-$)()<504>-/)(5)()$0$&.$)(@0"567$)(5<047&>5-( .0A$)(;0V

;)56*(T(@40%0<)M(@40(Z0(,(.0$0D4)?&=(T;"5->'($6A7"M(;"(0>0896<0(#&/)<0()$)9&%,V

:5->'( 0@0<&;)$$'-.".04)56M( '/&( 7)>50( >5)<)96( 0>$0<0:(;9'( )<504>-/6E( 5<04&<(–

 ! "#$%&'($)GM(,('/&T(<&;084)%690>'((>@&<<&;$0C"$$'((/09"/56<$0D0((T((&$;6<&;,)V

9-$0D0((<(>".)$56%)#&=(/)5)>540?&7$0=(;&T>$0>5&U( >2 26).

\)D)90.(,(70564-0E(@,$/5)E(@&;40%;&9,(P2P2( S3A"4"9-$)(8)%)*()4E&<$&(/09"/V

#&=M( @,89&/)#&=M( >,7)>$&( %)@6>6( <( 0@56#&(A)$4&<( 5)( )<5"$56/6UG( 0E0@9"$0( $);%<6V

7)T$0(<"96/6T(/04@,>( Z0(;,A"(<4)A)FgG(4&%$0.)$&5$6E(?09-/904$6E(5)(S?09-/90V

46%0<)$6EU( )<504>-/6E( ;A"4"9M(Z0( >50>,:5->'( %)'<9"$0D0( ,( 5".&( @"4&0;,( ;0>9&V

;A"$$'2([0$6(7&5/0(>54,/5,40<)$&(T(/9)>6?&/0<)$&M(Z0(F(<"9-.6(/046>$6.(;9'(.)TV

8,5$&E(;0>9&;$6/&<2(h)90(50D0M(0>5)$$&.(<()$)9&567$0.,(4';&(@4";>5)<9"$0(<9)>$&(

)<504>-/&(@09-0<&(%)@6>6M(%4089"$&(12 +,%-."$/0(,(;"/&9-/0E(089)>5'E(L/4)=$6( PeQ(
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>"9)EgGM '/&(5)/0A(,%)D)9-$"$0M(>6>5".)56%0<)$0(T(@40)$)9&%0<)$02(K(#"(<"96/)M(D&V

;$)($")86'/0=(@0<)D6(@4)#'2

J)>5,@$6.(<)A96<6.(/40/0.(;0>9&;A"$$'(1/>)$6(+,%-."$/0( >5)90( <6%$)V

7"$$'("5)@&<(<6<7"$$'(?09-/904,(@"4&0;,(;<0E(><&50<6E(<&T$(5)()$)9&%(@4)#-M(Z0(=E(

4"@4"%"$5,:5-2(\)D)90.()<504/)(@46546.,F5->'(@0;&9,($)(;04);'$>-/6TM(4);'$>-V

/6T(5)(@0>54);'$>-/6T(@"4&0;62(L(/0A$&T($)>5,@$&T(7)>56$&(@&;40%;&9,(P2N2(<0$)(

4"@4"%"$5,F(@4)#&(<7"$6EM('/&(?&/>,<)96(5)()$)9&%,<)96($)40;$&(5<046M(Z0(>50>,<)V

96>'(@0D9';,($)(<&T$,('/($)(>,>@&9-$,(54)D";&:2(\)(#6.6(5<04).6(5)(;0>9&;A"$$'.6(

8)76.0M( '/( &%( $)>5)$$'.( <&T$6( %.&$::5->'( @4&0465"56( >0#&,.,M( @"4")/#"$50<,V

:5->'(#&$$0>5&M($)864):5-(%$)76.0>5&(@>6E090D&7$0-".0#&T$&()>@"/56(A655'M(<6$6V

/):5-(?09-/904$&(5<046M(,('/6E($)(@"4C"(.&>#"(<6E0;'5-(@0$'55'(S5,D)UM(S>.,50/UM(

S<040DUM( S4&;$)( %".9'UM( S$"<09'UM( S>."45-UM( S.0D69)U( &( 52 @2M( )( 5)/0A( )$56$0.&'(

S<&T$)(– .64UM(Z0(>@&<%<,7$&(&%(;,C"<$6.(>5)$0.(9:;"TM('/&(>@&9-$0(@"4"A6<):5-(

;4).)567$&(@0;&=2(!)%0.(%(56.M(,(@4)#&(%<"45)F5->'(,<)D)($)(@)$&<$, &;"090D&:(,(50T(

76(&$C6T(@"4&0;(5)(==(<@96<($)(>,>@&9-$,(;,./,2(3,A"(#&/)<0(>@0>5"4&D)56M('/M(<>,V

@"4"7(&;"090D&7$6.($)>5)$0<).M(?09-/904$&(5<046(<&;084)A):5-($",@0>9&;A"$6T(

@0D9';($)(5&(76(&$C&(@0;&=M(Z0(7)>50M($)@46/9);M(%)(4);'$>-/6E(7)>&<M(>5)<)90(@46V

76$0:(@0/)4)$$'(T0D0(<6/0$)<#&<2(B46(#-0.,($)4)56<$&(5<046($)>67,<)96>'(D"40V

=/0:M($)864)96(0%$)/(9"D"$;6M(@"4"/)%,M()(@0"567$&(– 7)>50(&$5"$#&:<)96(;0(D090V

>&$-M(@9)7&<M(>,.$6E(9&467$6E(@&>"$-2

\)(@"4"/0$)$$'.(;0>9&;$6#&M(S$)((@07)5/,((WWi>509&55'(%.&$6<((><&T(($)@4'.0/((

<"/504(($),/0<0D0((0>.6>9"$$'(34,D0=((><&50<0=((<&T$6M((.)4/0<)$0=((<(4);'$>-/0.,((

 $"4&;/0((&((<(@0>54);'$>-/0.,G((@40>504&(('/((X["96/)(([&576%$'$)((<&T$)YU( >2 119). 

B4)#&(<7"$6E(@0>54);'$>-/0D0(@"4&0;,M('/(8)76.0(&%(408056M(@0%$)7"$&(40%<&$7,V

<)$$'.(S$"@4)<;6UM(<&;/4655'.($0<6E($)40;$6E(5)()<504>-/6E(5<04&<M('/&(%)(4);'$V

>-/6E(7)>&<(&$0;&(<6/0$,<)56(80'96>'M(5)(<>5)$0<9"$$'.(&>56$$0-$),/0<6E(@4&046V

5"5&<( ,( ;0>9&;A"$$&( ,>$0>90<">$6E( 5)( 896%-/6E( ;0( $6E( )<504>-/6E( 5"/>5&<M( @46(

#-0.,(<4)E0<)$0(/,9-5,4090D&7$6T(5)(>0#&090D&7$6T()>@"/562(

j"(0;$&F:(46>0:M($)('/,($"8"%@&;>5)<$0(%<"45):5-(,<)D,(>,7)>$&(;0>9&;$6/6M(

'/(@6C"(1/>)$)(+,%-."$/0M(F(4"D&0$)9-$&>5-(S'/(0;$)(%(0>0896<0>5"T(#-0D0(?09-/V

904,UM('/)(S@"4";8)7)F(<6<7"$$'(T0D0(>@"#6?&/6($)(4&%$6E(4&<$'E*(>".)$56/6M(>6$V
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5)/56/6(&(@4)D.)56/62(L7"$&(@40;0<A,:5-(;0>9&;A,<)56(D"$")90D&7$&(>/9);0<&M(#6V

/96M(5".)56/,(&(.056<$6T(?0$;(@&>"$$6E(5<04&<M(8&9-C&>5-(&%('/6E(<6$6/9)(0;4)%,(

@&>9'(%)<"4C"$$'(><&50<0=(<&T$6('/(4"%,9-5)5(;4,D0=(E<69&(,@0/04"$$'(%)E&;$6E(,/V

4)=$#&<(5)()D4">6<$0D0($)>5,@,(/0.,$&>567$0=(<9);6($)(@05,A$6T(<&T>-/0<6T(5)($)V

#&0$)9-$0V@)54&0567$6T(4,E(0@04,U( >2 122-123).

34,D6T(40%;&9(4"#"$%0<)$0=(.0$0D4)?&=(Sk"04"56/0-."50;090D&7$&(%)>);6(;0V

>9&;A"$$'(;4).)567$0=("/%6>5"$#&=(,(?09-/904&U(5)/0A(>54,/5,4$0(40%D)9,A"$6T(

5)(.)F(;<)(@&;40%;&962(L(@"4C0.,(@&;40%;&9&(40%D9';)F5->'(,>$6T($)40;$6T(5"/>5(

'/(?04.)(/0$#"@5,)9&%)#&=(&>50467$0D0(;0><&;,M(40%D9'$,50(>@"#6?&/,(;0>9&;A"$-(

5)(."50;090D&7$6E(@&;E0;&<(,(#-0.,($)@4'./,2(1>.6>9::76(9&467$"(5)("@&7$"($)V

7)9)(?09-/904$0D0( 5"/>5,M( ;0>9&;$6#'( %<"45)F5->'( ;0(@"4&0;,(40.)$56%.,M( 7)>,M(

/096(,/4)=$>-/)(?09-/9046>56/)(@0>5)<)9)('/($),/)M&(@6C"(@40(5"M(Z0(<A"(@"4C&(

;0>9&;$6/6($)40;$0=(5<0470>5&M('/(h2 h)/>6.0<67M(I2 b4"%$"<>-/6TM(12 `0;'$>-/6TM(

h2 b,.#0<M(12 B05"8$'M(h2 +0>50.)40<M(B2 +,9&CM( )( @&%$&C"( – h2 34)D0.)$0<M(

I2 l4)$/0M(l2 +09">>)(5)(8)D)50( &$C6E(S%40%,.&96*(".0#&T$"M7,55F<"M(."$5)9-$"V

.0A"(8,56(@4";."50.(.6>5"#5<)M()($)40;$)(@&>$'(F(0;$6.&%($)T/4)Z6E(T0D0(<6'<&<U(

 >2 PccG2( k0.,( T( @4";."50.( $)T@"4C6E( =E$&E( ?09-/904$6E( %)@6>&<M( @,89&/)#&T( &(

?09-/9046>567$6E(>5,;&T(>5)96(>)."(@&>$&M(<('/6E("/%6>5"$#&=(5,D6M(>.,5/,M(9:80<&M(

>@0;&<)$$'(5)(&$C&(<&;084)A"$&(T(%<,7)5-(;,A"(<64)%$02

3,A"(@4";."5$6.6(,(#-0.,(40%;&9&(F(40%."A,<)$$'()<504/0:(5"/>5&<(S,>$0&V

>50467$6EU(5)(S?09-/904$6EUM(."A)(.&A('/6.6(F(;0>65-(,.0<$)M(&$/096(.056<$0(

5)(%.&>50<$0-5".)567$0(<0$6(@"4"56$):5->'M(>50>0<$0(70D0(1/>)$)(+,%-."$/0(%)V

%$)769)*(S\<)A6<C6(($)((>/)%)$"M((%)%$)76.0M((Z0((,>$0&>50467$&((5)((?09-/9046>V

567$&(;0>9&;A"$$'(.):5-(8)D)50(>@&9-$0D02(mE(08_F;$,F(>54,/5,4$"(40%,.&$$'(5"/V

>5,M( ,('/0.,($)'<$&(@"<$&(>5&T/&("9"."$56(/0.@0%6#&=(%(<6%$)7"$6.6(?,$/#&'.6U(

 >2 PRNG2(1/4".&(A(<&;.&$$0>5&(;0>9&;$6#'(<8)7)F(,(#&9-0<6EM(7&5/0(0?04.9"$6E(%)(

@65)$$'.6(&$5"4<_:M(<68040.(5)(/0.@0$,<)$$'.(&$?04.)#&=(<(,>$6E(&>50467$6E($)V

4)56<)EM('/&(."$C(".0#&T$0($)>$)A"$&M(50;&('/(@0;&8$6T(>:A"5(,(%)@6>)E(?09-/90V

46>5&<(.0A"(8,56(76>50(<6@);/0<6.M(@405"(@>6E090D&7$0($)@4,A"$6.M( S@"4"A6V
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#&T$0D0(.)5"4&)9,2(b).)(A(1/>)$)(+,%-."$/0(#&(<&;.&$$0>5&(0%$)769)(5)/*(SB"4C)(
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$0D0(?09-/904$0D0(/0$#"@5,2

L($)>5,@$6E(70564-0E(40%;&9)E(1/>)$)(+,%-."$/0(%D&;$0(&%(70564.)(>?04.0V
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