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E$*"+,*"P89-&B9+4&B96/&E*"6497B/70(
>@1$+/%#/1O2/.)4)%,*-(%,;<-,=>%3'-*%2
!5%&649659;-E*"7*"-+)9&25*"E%+/"60/"
K8*"+/%.1&9!5%-(52*"-̀ -3*.=);!+,3/*"
659P4,4&1@.1&9!5%-1@.8-/3-4'2-#?*"
,%2865964'".G@-I1H/"659IG5*"!5%#H8*"
65968;-A59"-*/5-+=9+G5-659D896/.
7?*":59J-.G5*"G8G56/'"E*"!$!5%-I1H/"D59
R-3/-!!0)3*!C--!5%I+4.596/-&1A$'"25*"
"-*/5"!5%&'"1?9.596/+/%&09+G5!5%-I(/
.P4A$'"A/9I9-R-3/--+4P4J-I4A?/"15%IE*"
!$68.D$.P4+(9A/9I9E*";-I1H/"C)'"
70+/%&09+G5I28*"&B9#)%,$.$*"6/1+4*"
,56'"+=9-I1$%+:F/"E*";-6/+/":F*".
D$-IK41?96596/+/"60/"G$*"6/I128*"
&B9+=9=9-6/1(9A/9I9.=5/"659;-,4I
+)9659134()/"G$*"-I28*"&B9K4#/=9!5%-I+4
E*".P4#?*"6/+/"60/"G$*":F*"&B9:59(?9E$*"
1@E*"!$G8=9-P8#%A09J-649+57B/:F/"I970
+/"7@K8*"+E5;I4IE*"!$68.D$I1
1?970A2BC)-145..$*"659;I+1?925*"1
!@1?970&B9E*"!$..$*"6/9E*";P8#%A09J
1H/"2H4#)%1349E*"1?9+E5;-.P4#?*"./*"
659I9.D$-,4I1?970IH9(%Q>H'(R+1
&9- 6/I11?92/C)'"1?9I&0965/".=5/"
659;-+/".7/1+5/".89-(?/"P46@(%>B%E0%
16/'"659;- ,4IG5*"E3@1?9P89IK%25*"
1?914.G@-,4I64970-A2BD**)!.K8*".
G@-I28*"6$'"#%!5%A59#)22'!C-!$=34!.!=#$%
>'-$%2&B9&/9D$'".,$GH@.G@-.P4+4I96/1$9
69#0+!0*"+4#@6/-,4D$'".1&9:F*"-,)*"
G5*"G0*"659+/"A)1P49-&(?/".4*"!$%!5%.P4#?*"
1G0*"2)%25*":F/"&B9!5%-(?/"6/.P4#?*".5*"K)
#%+.$*"6/9.D$-&1K?*"!)%.5*".596/
K)#%659;-I4+G5I7$1($*"-+/"A)1P49
+,*"-114E3T%6/&&B91<5EB5+/"A)1
P4913$G38&B'"#*".65/"-114E3T%6/.=5/"
#?*"#?*".D$-I+4E*"-#)22'2!C-!$=34!6/

1(/.G0*"25*"P4:F*"659;I#%&?9:5*"1H8'"
6/I1(/#)22'2!C-!$=34!649!)%#?*"<@G$*"
:/"+,*"6/+/".89!5%-I+7$1($*"6/&B9
1<51E*"=)9.G8!5%-K%25*"1H8'"6/.?A?*"
:5+E35E*".D$- I(/E*"&B9G0*"2)%25*"
+/"A)1P49#?*"+,*"659;,4I6491H/"+/"65/"
6/D$'"1&9.G@- I28*"6/.P4#?*"G0*"
2)%25*"P4P89-!/C)'"P46/D$'".:/*"+/"65/"+
&09=?9=?9E*"E*"659;I4+G5I:'"6/-114
E3T%6/&B9(9+/"6/%"U7EB513$G38+,*".=5/"
659;

+/"7/1+5/"649&091H8'"P4!5%-G4.89
&.$*"6/6@.?N,?*".&0968;-K8*",$D5,$!0*",$
2/,$6/.(?/"-,$!$*"GH@,$G8=9-G29-*/!C-$R5'
G56?*"1S$,$!5%! L)2-9/! C-! R5'.+59+78
E*",5*"+/"A)1P49-A%25*"6/6@IC09.@>8*"
6/'"689689-E*",5*"+/"A)1P49!5%-649+?/"68
6/"J2'*4!93*)!+/"(4'"<@25E$68;-&&B9#)%,$
.4*".&B916)'"6/.K46/+/"65/"I89-!"
#20*"J&1$J+5.0JE38%!P4/"J(5*"6(S4*"J,*"&0*"
+/"&/!5%.$*"+?/"+/"&/+,*"-(9+?/"P46/G8
6@.+5/"&09-#814=491?9#&B/"+//"68;#8+
,*"#8JE*"!$+,*"E*"!$J.$*"6/+/"7@K8*"
+,*".$*"P4!*"659;

E*"+:89-+89#1$%+=9-649!)%
:4*"I96/&B9#20*"Q#28)R,$J-E$9(5*"<$%.
&34/"+,*"G$%+/".65/"-6/.1H/"7/*"(4'"!5%
!)*"!@6/.0A51$.?:,!&#*-(%,2+1&9659;
I28*"E*"6/#2)*.=!+,*"!$*"P4I$'"P46/
+/"60/"!5G$*"-I6491H/"+,3/*"E*"+,3/*"
I+28*"&B9G$%+/":5+=9E*";-E$9(5*"<$%!5%
.&B96/-.K46/#20*"+1&9-.$*"G$%G5*"
7/!)*"!@.65/".$*"D?25D?A$/"J()/"7@G5&B9+
.$*"-(?/"6/+/"1$/"P4!5%+/"1!)+.$*"A?/"15%
E*";!5%6/I+/"+I%!*"P4.&09-&B91.$*"
659+4'"AB9P4A?/"15%!5%- ,4E$9(5*"<$%#8P89.
65/"G8-&B96/.1H/"2H41?9-J2'*4".P4.89-1
(?/"!*"#)%G$*"-<5*4'*659;-E*"7*"-,4I649,4
J2'*4!.P4.89.7/1+5/"-&+28*"6$'"&
#%:5+E35E*";-I+/"28*"+G5-&B96$*"P4!*"
.@(%6/1G$%A/9+/".=5/"659;

+I8'"+(5/"-I28*"6$'"#%!5%A
1591&5920-!5%.P4(/I(9#1$%+/"!5%.59
(/&B97%+/"10+/"196/I=5/"J2$*"I9+4'"
I96/I0=324!!5%,)*4!V*3J'2(-.=5/"659;
E*"7*"-24AB9#5V$9.P4!*"#8P46/1E5I09
.(?*"&$/"-,4IH9(%Q>H'(R.+/"E@IH9#>$'"
.1&9:F*"659;-A%25*",4:F*"-IC)'"659(9A/9
+/"6/A1591&5920-6/.(?/"A159(56?.
&)/".&B9=/9#%,$+,*".13@-!5%I:F/"E*".
GH4%,4&E*"+/"1$%&B96/&1649-8)3*J'2.)
+/",4-0-@!<-@-653!6'*!J2'*4-.G@-&649#
1$%!5%1H/"7/*"(4'"!5%+/"!)%6/.70*"(%+
G@:F*"659;,4&+)96/#)%G$*"-<3*)2!,'!.K8*"
!)*"!@+)9686/.K8*"1>//".G5*"28%!5%#-*I
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!"#$%&'()!*+',-!./*/*01*+,&
+G$*"K4+)9JG%K8*"6/I.$*"6/.&09+
,3/*"!5%-.&4M+5,$.+/"!0*"6/.(?/"+/%659
&B5/"P4!5%-IA8%E*"I#1$%+,*"-6/1#)%
A59A)925*".#%+A4%659;,4.G@:F*"-&B9G56?*"
1S$,$C3'!041/)*4-A59A-@*-K4D5970I.$*"
!5%.P4K?*"659I96/D*43! #-*I! F2-*-/)
+,3/*"-6/..$*",3/*"#6/*"P@!)!5%-.$*"!5%
.A),5*"!5%A8%E*"I9J,4:11H8'"#-*I:F*"-E?*"
6592)%25*"1H8'"->3*P89-1H8'".59+1?/";-!5%I
K8%:F/"A)1P49.P4.89!5%-.$*"1+4'"1+59
#%6/I164965970K8*".+/"60/"G5*"28%
6/11H8'".#-*I!6/..$*",4:F*"!5%-G%25*"
+/"70&.$*"-!5%70&B91<5,$G$%+/"+,*".
.$*"659;-E*"7*"-&B9#%A/"+=96/I+
#?*"<@E*".59E*"-K4D?I9-D*43!4-*I!62-*-/)
.!$*"- 24#$%&B9G$*"#*"D8+,3/*".8968
.D$-IK?*"6591H8'".59-!"#$%.P41649
1H8'".#-*I!.=5/"!5%.P4K%25*"+E35D5
64965970+/"60/"G5*"28%659;-&I59#)%,$#?*"
+,*"K4D?/"25*"!5%1H8'"25*"(?*"&$/"+,3/*"J
#! ;))'*/! J1;)!+,3/*"659+4'"6/I,$!$*"
L)2-9/!C-!R5'.1&9-.P42/25*"P4+E35D5
!5%1H8'"1!@1?9P4+E35D5.D$- (?*"&$/".89
&$/",%25*"P46/!)*"!@.13@659;-1A/"IH9#%
1<59&B9!5%(9A/9&B9.D$-6/&P4+G5+/"
#8+/"&B/"+.$*"E*";+/"E*"!$E*"28%A?/"15%
+.$*"E*";(9A/9+/",4:F*"Q\R#5!5%-,4!)*"!@=)9
1?9.G8- &K41?9.$*"EB8%1?96/IP4/"()*"
A2BC)-145.$*"P4K8*"+,3/*"-,4+G3T%+)9IH9(%
Q@-(-!!5%.$*"EB8%,4:F*"659;

P89+I8'"E*"-&E*"649(9A/91
!5%+/"6/-J2'*4!93*)-+/"(4'"<@.$*",4-04-43'*
8'-/.1+//"GS5*"+,3/*"!5%-K8*"E0%A?/"15%
!5%!0=-*6''*659;-,4:F*"-&649G$%A/9+/"+:9
659;-,4()/"K@659!H4*"25*"&:4.G@-#)22'2!C-
$=34$K4&//"25*"-(/&D?E@2)1,*"+/"6/
.=5/"-,%:F/".5968'"A57B8.7/+,*"6/68'"
A8%25*"&O+/9.&09-D?E@2)1,*"+/"6/
.=5/"P89-.P4K%25*"P4!*"659;-6/G8+:89
&E*"#)%1!5%&65/"70H)4-23*-25+/"60/"
134()/"P/"-E0%!5%CG$-!5%&E*"G$%+/",4:F*"1
!5%.G@-&B9#%A/"+,*"1+$9:891P4/"&35/"1
!56/#2)*.=&09-E*"1!5%,4#)22'2-K4&//"25*"
1!5%-E*"7*"+E35.89-.P4!*".+/"K4P8
./!$*"(%-(?/"6/+I89!5%!)*"!@14*"7$%E*"!5%
!)*"!@G%A$D59+/"70-#2)*.=-&09-!5%,4:F*"#)22'2
E*"!$!5%-1?9D?/"P4!5%&B96497B/.5970+/"7@
K8*"- !5%E*"K8%:F/"G>)2-43'*!(?/"6/.#0*"
E*"!$.D$!5%-,4&649D)28*".596/+/"7@
K8*".G@-&28*"6/&B9&'".596/!/%,%!$*"+
,3/*"24+=9V$9-&B9.$*"6/.1&9+.$*":5
+=9-.P41+$9+/"+146/9E*"-.=8/".
E@A/"!$*"(%!5%-&#1$%6/&649.$*"#1$%
.59+,*"-&E@2)1,*"+/"6/.=5/"P89-&K4
1?9659;&#%.)%A?/"15%6/&B9#%A/"6/.

#%70*"25E$+=9-E*"K?*"6591H8'".#%
#(06/.&B916)'".=5/".D$:F*"659;

+I8'"E*"- &K41?9.$*"EB8%1?9
6/K8*"!5%-E*"686@D>239Q\aR#568.D$
(?/"P4I$C324=/-5-I.$*",34*"()/":89&B4925*"G878
!5%-IP4/"A2BC)-1452)%25*":F/"&B928G357/+/"
C)/"28!5%-&E@IH96/!C324=/-5!+E35.89.
=5/":F*"659;1A/"IH9.E3T%.,B$*"6/&B49!8%!*"
+/"6/&=5/"25E$J,4&#1$%+E3T%=9&'"
6591H8'"+?/".#%#(06/&=5/"68:F*"659;(?/"
6/+/"1H4%:5*"1H4%D@+.$*":5+E35.D$
()/":89()/"#5659+8/"65974%+.$*"E*".D$
+/"1H4%1?9+/"=?/"+/"13$9+,*"-+E*"E35%
E*"!@1?9659+8/"65974%-!".O1/%P4E*"P4
.#$%E*";

E*"+:89-,4&.$*"EB8%.G@#)%G$*"
83.=(1*/!#'=I1-&1$%6/E$91S825&3$/"K4
&//"25*"!5%#81H/"I9-,4I(8.$*"EB8%6/!/%&09
.G@-&B9#%A/".13@#)22'2!C-!$=34-+=9
+47/P4G3F!0%G3F!8%-&#5G@(8Q.G@,4:F*"-#)22'2
+#8!8%E*";#)%G$*"E*"(0E*"!@6/J2'*4+/"
(4'"<@1$%E?*"!4%+=9- ,4IK425*"#=//"
.59:F*"A8%P4JW!)*"!@25*"6/0-@! C@-! F53
F'*!+1&9-&B96$*"AA"10659;X24:F*"&2/
25*"&13$J&2/*"J!$%25*"(52$*"6/..$*"
04-*/!E5-25E$+G$*"!5%-&64925*"(9A/91?9
&&B96/E*"1H/"7/*"(4'"!5%!)*"!@+,*"659;
+)9+/"!)%EBF*"6591?9+G5&K41?9!5%-+E35
.89-1E*"G$%$J2'*4"6/&1A/"659;&B9AB9P4!5%
E0%!5%+/"7@K8*".D$-&+K41?9E*"70
K8*"6/9E*";-+/".89(?/"P46@(?925*"68.#5
+78E34*"68;+/"A09A?/"15%+E35+E3568;
I1+$9#1$%1?9+/"!5%I#)%G$*"6/.
.$*"+?/"!51+5/"<@6/65/"(8G$*"+/"7@K8*"
6/..$*"6/FB#B?$.1S$+=9!".89659;-(?/"
+/"#)%1349.$*"+(89(896/!UN-.1-43'*!.
=5/"V@;!5%.P4A8%+.$*"E*";+/"#)%+/"1349(?/"
!*"W9-;4!(-*$9-;4!2'1*/X659;-&B9E*"#0*"E*"
#%6/+/"=?/".$*"A8%.@I+#?*"<@E*";-(?
(?/"I#?*"<@6/IE*"#0*"E*"#%!$*"(%
659;

G4.89- &.$*"6/6@(?9,%,568;&
.$*"6/.&9>%*7@%&*%4<-2.(4'"<@+1&9
68;-6/&A)2H4+G5(?/"P4J-#)%G$*"-#=-1*6$A-*
#5!*"J(5*"GS8.!)#%A7:,2#2''>;-!5%6/A)A?*"+G5
(?/"P4J-G3/*"6H8/"20*".!B#$%!+,>$%2E$91S82$*"
>FE$*"!5%.&B9+,*"-!5%6/1@134+G5(?/"P4J
A159(56?.&B9659;-,4+$9.,56'".89-.$*"P4
I9!5%I,$!$*"-L)2-9/!C-!R5'-\a:8*"J-&B91S$
,$.+59+78A596%2HFJ&B91$%.596/QG3'
+$+"R\Y:8*"J($/"28%,$J6/&@+:59Q&:"%+
_:'"R+G5J&P4#/=9-&.$*"G$%+/"6/+$9,5
6'"659;-(?(?/"6/IA)A?*"A59A)9-1.$*".&3/"
+78E34*"-&B9,5*"$C2)*!D*4'*5"6/A)2H4+G5
G29-*/'! C-! R5'!5%\Y:8*"JG56?*"1S$,$!5%.

#1$%659;-649+)9,4.89-.$*"!8%!*"24#/#5
V$9659;!5%&P41$%=9!4%-!".<5C)/".#$%-=59+
G3T%[:*">8*"J-&.$*"1+4'"1+59&#%6/&
11H/"7/*"(4'"&!)*"&!@+)9()/"P@+A)P89-,4()/"
K425*".G@-,$#*"+:59-<5C)/"1?9K%6/#
P5&09-(?/"6/&:'"6/!)*"!@+25*"6/9E*".
D$659;

E*"7*"-+/"+E35.89-+(?/"!":F*"
6/9E*";-,4&B9K%25*"1?970#P5&09.7/
1+5/"-()/"K425*",%2568;-E0%25*"686/()/"
120*"D*"D*"-13$A%25*"#5*"-&I59A%25*"
K?*"$'N)23*6!J32)6/.&B9#)%,$.=5/"!5%-+?/"
659(52*"G%+/"#&B/"&B/"68;-E*"7*"-6/I
A)A?*"+G5-&B9,5*"C2)*.),$D*4'*5!+.$*"E*";
,4I28*"68!)*"!@K425*"-64925*"70<@-70
K8*"6/>='*)!.$*"+1&9-.(4'"+$96$970
<@E*"7*"-.1&9+G5!5.#%70&.$*"!5%
I<$*"25*"I$-2E3*)QG@%&$)]"%R6/1G%.
P4#?*"E*"7*"-6/&,5G$*"+G5.)+"G4Q1)/"G5R
.1?+,*"-K4659+4'"6/G@E4.6$9-(9
#?*",%IG@E4.!/%C'/57IG@E4659+4'"
1H8'"-2/25*"1!5%6/1G%.=5/"-6/IG5*"
28%+G5-04)*61*-&$/",%25*"-(?/"6/.A7#3'3%2
,$.04)*+G$*"K-(-.#%!5%G%P4+:F/"->$b659
P4.G$*"6/K5*"G$*"!5%GH4%P4-&$/"25*"P4,4IG5*"1
&9-I=)'"134%A/%G%!)*"!@6/.!5.1&96/
I.$*"+G5!5%I,$!$*"L)2-9/J!)*"!@649+
6/1H8'"+:59!5%-+)96870GS5*"Q1>//"R&0968;
.G@,4:F*"-6/&A)2H4+G5-G29-*/'!C-!R5'
+=9K4D?/"+)9!5%.13$+G$*"A8%P4JWC'-+%/*:,
!;#$%,3(%*7;9#,D>:,E;F1+F!39+B%,!G>,
*-(%D>:,HI+4P4P89-1?9D?/"70!/%+/%+1&9
659;-&P4+G5-&.$*"+?/"G%!8%!*"+/"659;-(?(?/"
QG3'+$+"R,$+=9&'"+?/"1H8'"&B9!5%-D?/"&$'"
25*"- G29-*/'.G8- &.$*"+?/"24G8=9.D$
L)2-9/!6/.#?*"<@I+/"&'"#0*"&'"#%6/
I+.4*"!$%G5*">BfI#%-=)9IG8D?/":5+E35
E*".D$-.P475*",3$%1H8'"I9!5%D?/"P47065/"
G8659;(?(?/"I4JI&$'"25*".G8E*"7*"- I
D*"IG$*"70K8*"!5%-1?925*"1H/"+/"!5%-+/"
6/I28*"(?/"P4J+/"#H8*"+/"A596/.;)<3
+$%,2G$*"->='*)-&38925*"+4'"6/'"J-(?(?/"I,$
!$*"+G5K%D)1H/"+/"!5%-28*"P46/!)*"!@+)9
P4!5%.$*"+?/"68P46/,%1&09+G568.D$-!)%
:4*"P4I9!5%-24:F/"-+/"6/&(9#?:F*"-(?/"6/&
.$*"24G8=9!5%-&E*"G$%G%!)*"!@6/K8*",%!$*"
.&09J-!)*"!@+G5.$*"6/,5(?9!/%.&0968;-&
+28*"6/9G3/*"6H8/"20*".!B#$%!+,>$%2
#2''>;!:5+=96/9.D$-134.$*"+?/"24+
E$V$9-6/&1E*"609D)1?9&#1$%+,*"
.=5/"-&1?91?970&65/"G8659;+6/25*"1H8'"
K8*",$+,*"-+,3/*"E*"+,3/*"-&+)96/&35,%
64/".&0968;-13$G38+G5I8925*"+A4%68;-.
D$-K4659+4'"!*"6/&G5*"28%!5%-6/+/"#%
K%=59,%!$*".&09-&K41?9G5='"&35,%64/"1
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!"#$%&'()!*+',-!./ */*01*+,&
I51I5659;&+#?*"<@2H4A?/"15%6/!D2('Y
12)/!#2-3*!K425*"G%A/9&+/"E*";-,4&K4
1?9+)9&351+//"- G5%E$,$.$*"P4+E$.G@
L)2-9/!!5%I9&659,%6$'"#%- .P464970
64*"I+#?*"<@.D$-I&$'"25*"G5%E$+
E$70<@+A4%- +(?/"706?*"(?*".0134+G5
E*";-(?/"70.)JK+#L<-2+1&9+G5-1.$*"
G81I9-5-2/;Q1$)1"RD*"D*"-!5%7?*":59G$%
1?9+/"24+=9V$9659;()/"D?/"65968;-!5%,4I
.$*"G$%+/",424+=9V$9.G@-&B9#)%,$K4&//"
25*"+=9-A$'"!5%$04)*61*!D%#8+G$*"!5%-+)9
K4+)96/I1&9+G5-I28*"6/.(?/"P4J
A59#@>̂F*"6/!:3)9/!C-44)25!#)%G$*".$(5*".&34/"
&B9.89I28*".5925E$-,4+/"!)%70*".1+5/"
.$*"!5%!:199!V*3J'2(-.6/.&B49!5%C2)*-.
#5#8*"EB4+G$*"-K4+)96/+/"!)%.65/"25
E$659;-,4.P4E*"!$6/G81+//"-(35'"#*"1?
.$*"1+'"6/.G$*"1)&09-.P4E*"25*"+/"
7@K8*".65/"G81.$*"686/.6@D*"D*"
68.89:F*"J-G4.89+E35-I28*"E*"1!5%.59
K4D5970I.$*"6/G5%E$+E$.&09:F*"659;
.K41H/"D59I9++4+/":5+E5;.7?19
+E?*"(?/"!*"-D2(5!H);4!.+*%G>3%265/"689
+E?*"659;-I+4E*".596/-+:89<@.89
I+.5*"E*"(?9:5+E35!8%E*";P8#%A09J649
K8%:F/"I9(?9E$*"6/!$B?BA!&B9E$*"(?9.65/"
+E5;-.P4++4+/":5+(89;-K%25*"P4!5%
1?9P4!*"659;1?9.$*"G$%+/",%I8'"68;-#@>̂F*"
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!+!3#UQ;#@#X'-Z;B%Q3&%GXB%,GXB%,(WZ
;#Q!>f+#!+)B%GX&%;B%H

"WL:"A]*7)VQ 4'-,;#,GA$%,EQ GXh&$%
GA$%,EQ;&\#4V'GA$%,6'-3#Q!>f+#M'-$%)B%)V#GX&%
;B%H

jTikcjTidA-MV&%Q3>%)[#.i2Q&&%
!L;39$%Q&B%*#,;'-*%D)'0*%+V>]!;#Q*
4$%")7'0,;#,)7#,MV&%;&%*F,!(Z3&%/*')%*7$%,
>AWU;B%HQ"WL:MV&%;&%*F,39$%Q['-3-(%,*!39Z
!39ZGA$%,&&%A$%,33%!(3WU! "RVMV$%UQ 3>%)
!3#%!39[#Q !*7#;#,4$%;#,)A9WGA#,8W
B:"&%*'-4$%,A7#>)#Q"3F3*9='-$%D>:,Q+*%
6<-=)$%,!39&#,EQ+*%!TVZ>9W!39D><0,D><0,4z$%4z$%(WZ
3&%!>7#%/*:,='-$%Y*B%U!(Y*3#*'-QG)$%!(4
!;#G>B%;F3&%;'-*%4@%*Q!X#%G>)33%
!"#$%!;#T)%,;#)N;B%Q"3'-$%,=*%*'-@%
&:4V'+V>]!>pH

D>:,!3#U+B%,Q+*%!TVZ='-,4#39$%
M'-$%!;#;F*'-6-!>,3WU"A])V#"RV3&%+VB%U
3>%)!3#%*3&%+VB%UQ"+VB%U*7MV$%U!>,!(
Y*3WUG)$%*9$%,*'-G)$%+'-*%Y*!3#UQL:+'-+V>3WU
G)$%*9$%,)7'0,;B%Q['-3&%A7'(%Q&&%!8,&&%Lg%
*'-A<!(4!;#Q !;+9(%;9#,D>:,3WU"8'-,"
89#,!39)7#,Q|*WU;'-ZMV@%Q)7*%T],=$%=$%G)$%
+'-*%44$%Q8@%!+#*%)7#,QT)%,;#)7*%4B%
*7)+W6'-3#!39,4$%,(WZQ4$%6'-ZD>:,QT)%,(B%,+#
4!3#UGA$%,GX&%;B%HQ "!X3&%!G>#3B%,
!G>#!(3WUD$')%,A7)%,!4,EQ"!)!>7#%!>7#%4z$%4z$%
!(A7$%>]3@%6'-3WU")'*4$%!G)Q "A-!3#U
"!X(WZ"!)3'-Z4WZ6Ms;B%Q;#,3'-Z3&%!39
*Q"!X"!)3'-Z*'-Q"G>B%U"TA<&#,!&A7$%
>]!;#%+B%,Q)7*%4B%TWGA$%,(WZ!G>#GA$%,)V+9W
4$%Q;#,3'-Z+B%,Q8#)V)33%M'-$%4GA$%,GX&%
;B%H

3&%G>B%+<-,">&%"A3%4>%&W!4,
&#A70>%)A70>%6'-M'-$%!;,3#!3#$%)VQ |;'-Z
!;#G)$%*9$%,)7'0,*'-G)$%4!(D>:6'-!3#UQ=#T4
D$')%,A7)%,!4,4+#!;#"A])V#Q8@%!+#*%
!>7#%&4#!*#$%,)+W6'-3#Q!X#%G>)33%M'-$%
!"#$%GX&%;B%HQ3'-$%,G>B%MV$%U+F)7'0,*'-"!GA
A<D>:,Q!+#8!u#!Y*#$%UQ3'-*%Y*EQ;3%GX3%
Y*!(3#QMV&%!>]$%,)7#,&9#4VB%Y*#+#AWU!+
4#QL-*}'38T(WZGX&%3WU;F!39")7#,/*:,4V'!(
;+'-Q)7*%4B%>$%+@%!T3WU;F!39+B%,"
)7#,/*:,4V'+V>]!>pH

"WL:"=W)V#)VQ";*%&!3,;9#,
3WU+F!39+B%,")7#,/*:,4V'!(>];B%HQ L:)
!*#$%,3WU"('x#(%4<-G)$%*9$%,*'-Q"6<-,;3%4(%
"A7'(%;B%Q !*#$%,&9#3(%;$%U!+>]D>:GX&%
;B%HQ3(%;$%U>]!;#L:G)$%*9$%,*'-Q8@%!3#U
)V"3B%b>M'-$%)+W6'-3#!39,4$%,(WZ>$%QjTi_
!4#*%+#!(D>:GX&%;B%HQ!;A7#!;#3&%
G>B%+<-,">&%"A3%4>%&W!4,&#A70>%MV$%UQ D$')%,
A7)%,!4,+*%)V3%='-,>9W*7$%,>!(Y*3#Q)(:,
&>%+#M'-$%Y*!;,8WQ (#4:&*O(%Z+*%3<*

!+,*Q+B%D)W+B%M'-$%!>)@%UQ>)%,+#AWU;F
G>B%;F!39*Q!)#4$%,(WZQ!(#*%=>%3&%X(%
&&%!>f3#GX&%!>f+#3#*'-Q )+'-A7$%)MV&%
;*%Y*8WQ "#,+-<,*'-@%&:6-!3#$%,4$%,(WZ
3&%!(*9@%+l'0,D>:,Q3&%!(=9*%+#AWU3WU4*%
!>]$%,6'-3#+B%,Q)(B%,!3#UGA$%,GX&%;B%H

Q jTikcjTidA-MV&%39$%Q *7$%,>AWU
!;#Q*4$%MV&%;&%*F,)7'0,+'-G)$%*9$%,)7#,"#,
>7*%G>#,M'-$%GA$%,)4V'!&8WQ L:U=*%!;A7#EL:U
=*%)V(%*(%3WUD$')%,A7)%,!4,>(%,3'-$%*'-Q>'-$%M'-$%
&9#GX$%UQ"!4#*%+V)%,M'-$%Y*>]!&+'-Z6-!3#$%,
)'!3#U;B%HQ"!4zZ"!G>#$%,;B%Q?:,!6#$%
!;#;F3'-Zp"!>f)V#)F3B%!>+')%U)B%HQQ"
4#3'-$%,)V#Q"#,+<-,MV$%U6*%;9@%>3%;*%>]
!;#%+B%,QMV&%X*%MV&%3(%!;#?:,!6#$%;
)#,!39*Q;!8#=#,*9W+9WD>:,Q(#,+B%)N)
!G>+B%;)l*#+>3%+<-,QG>B%;F6'-3WU!G)
u#!39*Q"D)W3)%,>'G>#,!(4)V#GX&%;B%H

>'G>#,!(3WUG>B%;F!394WU8T*'-Q(#,
+B%;!8#!>]*%D>:,Q"!+l#U"3$%,B:)l
&9#(WZQ;[u#3GX&%!"#$%Q/*'0,&#,4)V#GX&%
;B%HQ/*'0,&#,GA$%,6'-3#)!"#$%G)$%8WQ8@%
(B%,MV$%U)l)GX&%M'-$%HQ"A7'(%)3(%!;,+'-Z;#Q)
!"#$%G)$%!;,GA$%,;#GX&%;B%HQ"A7'(%)3(%
!;,A$%)V#!3#UQ+*%!+l#U"#,!>7#U!()@%
6'-4$%Q)')'!)l#%+$%U!(3WUD$')%,A7)%,!4,>(%,3'-$%(WZ
!T,;9#,)B%GX&%;B%HQL]!Y*#$%UQ"4#3'-$%,)V#
&'3%t#3%/*<ZA'-$%)N;B%Q"$%)3(%"!4,/*:,
!;#"A7*%/*:,3&%A7*%GX&%;B%HQA4:,)6<-,
A$%+)%,3&%T*%)V#Q !>7#UB<U3WU&'3%t#3%MV$%U
+*%)N'$%A7)'+l$%Q +'-A7$%!;#>(%,3'-$%*'-)
!4#*%M'-$%!3#U8WQ6<-,4<N,GA$%,;#"X3%3$%
4GA$%,GX&%;B%HQ"4<N,;B%"M'-$%)[-3%!;#
"4#GX&%!(>];GX$%UQ"M'-$%+'-A7$%!(!;#;F
!39[#Q"4'-,!*7!*7"4B%A(%,A(%,Q8@%
!3#U)V&'3%t#3%)*7;$%U8WQMV+<-,!;9,)4>%;
)lQ;'-Z)[-3%Q MV+<-,!;9,+B%!(;)l*#+
>3%+<-,Q6*%+*%+N>%4V#,M'-$%!;#;F*'-;#
+'-4#>(%,3'-$%*'-"!4#*%+V)%,M'-$%!;#;FGX&%
;B%H

L]!Y*#$%UQ")7#,G>B%;F!39"#,
+<-,Q!)l#%+$%U!3#$%U3!(Y*3WUQ3&%G>B%+<-,
D$')%,A7)%,!4,*'-Q"8'-,!39"89#,!39EQ"!X
!39"!)!39Q!)l#%+$%U=#,3WU"3'-$%,Q3)
+9(%!+#*;'-Z!4#*%!(!;#;F!39"#,+<-,
")l!>,!TM'-$%!"#$%Q 3'-,3*%!(3WU@!(Z
!A3%/*:,)V#Q)+9W)!;9!;#D$')%,A7)%,!4,Q;'-Z
3B%,)[-3%QL-*}TWJ4*%6$%,4W39$%,)VQ"!4zZ
"!G>#$%,*-(%6<-,;9#,*#Q;-A8<-((%,*'-Q*'-@%
&:A<&#,M'-$%!"#$%QMV&%X*%MV&%3(%!*7!",&9#
GX$%UQL-*})7*%4B%!39*$%,&$%D>:,Q;-A"GX#GX#
MV$%UD$')%,A7)%,Y*>]&'-ZH

=%6%!2%)*!2%)*

%&'()*+$'(),-)
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"!G)#%"G)$%4V'3WU+F!39[#QD$')%,
A7)%,!4,*'-+'-+#,!3#$%U3D>:,Q!)l#%+$%U3&%
/*:,/*:,MV$%UQ"!39,*'-@%&:Q4$%)V#3&%;:3&%
3(%,!>91=#,*#Q3&%!@#*%3&%!>]*%!;#
!+;<!+,!39*Q "(B%,")7#,*-'@%&:4V'
Y*GA$%,GX&%;B%HQ3&%*@%*'-8WQA*%AW+V>]
3@%6'-3WUD$')%,A7)%,!4,[#Q 8#!Y*#$%U>]
(B%,HQ /*:,)#,!;#!*7#*%!3#$%/*:,!39
[#Q*!(13'-,3*%!(3WU;'>y<!A3%/*:,)V#Q3&%
+z#D>:,3&%+z#Q+z#A7+'-1+9@%;!+#*%Q3')%
)!@#$%!@#$%MV$%UQ(*%!(3WUD$')%,A7)%,!4,*'-
3&%*@%!3#UQ+9@%+9@%(W1!6#$%49*%+'-1)4
M'-$%3#")V(%GX&%;B%H

L:)+9@%3#*'-"+9@%=$%D>:,Q;9#,
>-3%!++z$%UQ ")7'0,)7'0,!G>#6-'Y*!>)@%U
!6#$%49*%A7*%"!>f)V#)F3B%D>:,Q3&%?:,MV$%U
3&%?:,Q(#,+B%)N)+zW)V#,X'-1Q>'-D>:,"!4,/*:,GA$%,
GX&%;B%H

D$')%,A7)%,!4,p;9#,4#+)%,Q!Y*#$%,
;B%Q"A*%!>]$%,3B%U!(3#*'-&'&&%D>:,Y*B%U
+'-*%>]!;#%P!+#8I!Y*#$%UGX&%;B%H
!+#8;!8#*7@%!G>#!+4#Q &Y*#T
~#"(M�;'-13$%&#,M'-$%!+#*%;B%U"GX&%
"#,Q+9@%+9@%!+,(W14@F+'-1)4M'-$%GA$%,GX&%
;B%HQ!+#8*-(%6<-,!"#$%;3%M'-$%;B%U
!(4#x#(*!3#UQ8TJ%"=*%)V#GX&%3WU"
39*%Q|;'-1!;#"A*%"#,Q)!G>+B%Q!G>
+B%;9#,!"#$%EQ )!*#$%,!*#$%,;9#,
!"#$%Q3&%?:,MV$%U3&%?:,Q@<-@<-Y*B%Y*B%(W1Q;
!8#=#,GXh&$%X'-1+'-">%+V!>;B%HQL])V;#
"#,+<-,!)l#%+$%U!3#$%U3!(3WUD$')%,A7)%,!4,
;B%Q")V(%"*(%GX&%+#M'-$%)B%)V#GX&%;B%H

3&%*@%!3#UQ +F;#,3'-$%,Q +F
;#,3'-$%,Q6F6F>F>FQ"<-1"<-1*R3%*R3%Q4N>%4N>%
4V*%4V*%GX&%!(3#*'-+<-,T)+'-+#,Y*>]HQ;
)-Ls@#T)%,3&%=9#"39*%MV$%UQ"D)W3)%,(>)%,
+<-,!(3WUY*#,)V#Q)-(%3'-$%,(W1!(13'-$%,3'-,!(4
!3#UQ A7)%,;#!;#&'3%EQ !>7#%4z$%!;#"
+->%Q+->%M'-$%GA$%,;B%Q!(Y*3%!;#"A])V#
"+$%,!4#$%*'-3)%,33#MV$%U3F;+'-+'-GX&%
!(>]pH

+F;#,3'-$%,Q+F;#,3'-$%,Q+*%X*%
4B%Y*)%,>(%,*(%!+,(W1Q"!)#!G>(#,!(A'-*%
3&%D)'0*%D)'0*%Q!",!6,&9#;<-,!6#$%!(44$%
>$%>(%,6$%,4W!;#"+->%*'-Q+->%!(4!>)@%U
)BB%,39#,8WQA<;#*#!(M'-$%)V#GX&%;B%HQ)
D$')%,A7)%,3WU"A])V#Q>$%>(%,;)l*'-@%U"39*%)
[-3%8WQ['-"!4,L:"!4,(W1Q"!4,!39)7#,
G>#,!+!3#UQ!)#!(;F4$%!39>FD>:,Q"+->%
3(%,)V)!>7#%3&%!>7#%MV$%UQ3'-,3*%)N!39!T,;
=*%!T,4!+;B%GX&%pH

+->%4*%+V3WU+F;#,Q!+#8+z)%,
DA<0D>:,Q!;#*/*<0!(43WUG>B%;F!39Q)G)$%!+
!4#U;+#,Q8'-,&?%!8#$%6*%*Q+)%,!8,
)V#)"'>%43WUG)(%)#G>B%;F!39Q!A3%&(&%3'-,
3*%+#!;#A-"A])V#QA'-*'-,4#"')%)4V'!3#U
>];GX$%UQ3&%!(1+->%3&%!(1&#,8T(W1Q"+F,
"+WL-*}"X<-X<-Q!3#)V#*7$%+B%!(43WUG>B%
;F3'-1pT)%,(B%,&4#"GX&%!39*'-Y*B%UD>:,
*4-g#34#,"G>B%U"T4V'3WU+F)V(%4$%Q;
(#,!6,3'-*%!*R,X'-1+'-">%!(D>:GX&%;B%H

A-!3#U+B%,*9@%Q;(#,!6,!>,
X'-1!(!(;#;#Q!(&4#"')%)4V'+'-1Q+)%,!8,
)V#!GAA7!(='-$%43WU8T4@%*Q!(1!*#B>]

"3(%3(%Q&B%>$%6'-3WU!>7#*%*7#,3>%4(%
*'-Q"+(%13Y*#,Q&'-,4')%GA$%,"3'(W1Q"D)W3)%,
;3'=#,D>:,!(4!+>]pHQ;3'AR3%!A7#%D>:,
*<6'-,3WU+F!39"X'-1Q!>7#*%*7#,3>%MV$%U3'-,
D>:,Q>-L%)>-L%=:,3&%;:/*:,"#,Q+<-,T)3'-,)'4
!+!"#$%Q3&%!(13#"39*%Q)4V')@%U4V')@%U
!+,!39(W1Q"$3%A<D>:,!GX4V$%,M'-$%3#*'-8WQT)%,
;#4;B%*"3(%3(%6'-!>)@%UQMV&%D)'01)N6'-
3#Q 4$%=W)V#*'(%,!"#$%,GA$%,)4V'!(3#"
)V(%GX&%;B%H

*3<-,!>f='>%*9*%3@%+'-16'-4$%
!*#aa";F4#3'-1p8<-((%,)V#Q+l$%;F&#,
Y*&3)%,Q*RM-%>%3'-1*)n#(W1*9#GA#,!(!;,4WZ
+#,Q !*#$%,!Y*#$%,)!*#$%,!Y*#$%,MV&%A-
*'-Q">%!Y*#$%,=>%D>:,!G>#!(Y*3WU;FQ3&%><-
3&%!A]$%,4V'!>)@%UQ['-a*4$%G>B%(@%)V#Q*
4$%+F)7'0,!3#;F!3#$%;#,!39&#,!(Y*3WU
(';'-,?.MV)%,$],>'2MV$%U*g(%,!*#$%+'-8WQ3&%A-
MV$%U3&%A-)6'-$%;+'-(WZQ6'-M'-$%!+#*%;B%U"
!("=#,GX&%!>)@%UQ"4#MV&%A-&+<-,Q3&%D>'0$%
3B%,>];9#,!(Y*3#8WGX&%;B%H

"*7'0,=F,+#3@%6'-3#)G)$%4
;B%U"G>$%Q)9W!3!(43WUG>B%;F!39*'-Q>'-D>:,
G)$%!(4!+GA$%,GX&%;B%HQ L:+'-!G>#!3#U
+B%,Q['-,@A$%!4V,>!T;g:!A3%)V#QL])7'0,
)4V'!+!4#U;+#,Q!),&4#4V'+#!3#U;B%H
[-3%>];B%HQ*<*'-;#><-A74!3#U)V#GX&%;B%H
*<)+V!3#UQ8T=�*MN',Y*#,)N8@%+'->$%4V'
!>)@%UQ6$%,4WGA$%,)V)+93%*$%,M'-$%!;,4#GX&%
;B%HQ*<*'-!G>#Y*&3)%,6'-4$%Q6$%,4WGA$%,p
C:u)7'0,!&U6'-3#4V'!+!4#U;+#,HQ6$%,4W3#
+B%,)7'0,!&U4V')@%6'-4$%Q+F;#,GX&%GA$%,"3F

!"#$%&"'$(&)*%+,-"(%.#"(%&/%

%&'()*+$'(),-)
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3F8WQ"WL:)7'0,!&U*'-Q)B%;F*@FD>:,&'-*%>7'0,A7$%
Y*)V#+WHQQ*<*'-@<-D>:,6F,><-($%,Y*)@%6'-4$%QGX&%
+#)B%U!(#*%6*%39W"*7'0,6*%!39!*#
!*#$%,)V!*#$%,M'-$%>]U)+#,H

L:+zW)V#,!;#"@F!39Q)A*%!>8F,
+#,HQ*<!Y*#$%UQG>B%!3#%;#D>:,Q*<!Y*#$%U
G>B%/*:,)'-,!)V#$%*7!4#*%!++#,HQ *<MV$%U
6*%&>%3WUG)(%)#G>B%;F!39[#Q!+#8;
)#,!39T],)7'0D>:,QQ!3#*%!+#$%!(3WU8T"
>F):,*'-D$')%,!",X'-Z"39*%Q "t'*+'-">%!(
3#*D$')%,A7)%,!4,GX&%;B%HQD$')%,A7)%,!4,;B%
+F;#,)7#,"39*%Q)4V')GX&%+'-">%3WU"A7*%
/*:,3&%4>%GX&%;B%HQL:"A7*%/*:,)4V';)l*#
+>3%+<-,Q3'-,3*%)N)4V'M'-$%!;,8F,6'-3#!;
A7#!>]*%6'-4)V#GX&%;B%H

3'-,3*%)N*'-+'-+#,4$%!3#UQ"t'
*!;#UA7*%*'->9$%U!"#$%X9$%U+'-*%&)%,>]HQG>B%
;F)7#,3'-,3*%M'-$%X'-Z"!4,;B%Q L:"A7'(%)V#
"4)%,"!4,/*:,!(D>:GX&%;B%HQ"!4,/*:,!(
;B%U"4#*'-"!+,)=#,8WQ;>93%"F+'-"
&4V#)43#Q)4N>%!=9,4N>%!=9,!(!"#$%Q+->%
!(!+!3#UQ *'-@%UG>B%;F!39A7)%,;#X'-Z"
!4,*'-Q!Y*#*%!(;+'-+'-8WGX&%;B%H

8@%33%M'-$%>]U)+WHQ!+#8;)#,
3'-Z)B%;B%)V#Q)B%;F!;!;$!3)#4$%D>:,
!4#6'-!(3#8WHQ6'-$%,3:,GA$%,;!8#(WZ!G>#
)@%6'-4$%!3#UQL]!39[#&B%,T],*'-*%)@%6'-
4$%Q8:+F,6'-$%,MV$%U8W&B%,T],*'-*%)V#GX&%;B%H

!>,+'-*%>]D$')%,A7)%,!4,Q"!39,"
!AfQ"!G)#%"G)$%/*:,/*:,)#,)#,(WZ@F+'-*%>]H
D$')%,A7)%,!4,3&%X*%MV$%U3&%X*%Q(#,+B%)N)
+9W)V#,!"#$%Q;<;@*$%,)WU&9#(WZQMV&%X*%MV&%
3(%&'3%A7&9#Q G>B%UT!;#@<-Y*B%)N=#,Y*
D>:,Q);$%U!+7#%;$%U!+7#%!"#$%Q)!G>+B%
!G>+B%!"#$%Q)V(%)V(%*(%*(%MV$%UQD$')%,A7)%,!4,

*'-!6#$%49*%Y*>]HQ!>,+'-*%Y*EQ@F+'-*%Y*
>]H

8@%!(ZEQ8@%4*%EQ8@%+EQD$')%,
A7)%,!4,!69,!M9,Y*)@%HQ3&%!G>#3B%,!G>#
!(Y*!>)@%UQ!++<-,;*%;*%(WZQ8#*'-8#
)V)GX&%+#!;,8WQ*!(ZD$')%,A7)%,!4,*'-Q!)l#%
+$%U!3#$%U3!(Y*3WUG>B%;F!39Q)(*%GX(%
6'-+B%,)[-3%EQ;(%8*%A]6'-G>(%!3#U+B%,
))V(%*(%EQ4M'-,M'-,(WZQ3&%;-3%D>:,3&%;-3%!6#$%
49*%Y*D>:,Q!;;9#,!(3WU+F!39+B%,")7#,
/*:,Q*!(Z='D$')%,A7)%,!4,GX&%)+#!;,H

D$')%,A7)%,!4,*'-)+'-">%8WQ!+#8
!Y*#$%U;3%GX3%Y*!(3#Q3&%*@%!3#U
8#)V"*7'0,)4V'!>HQ;*%4V'!;#"4#"#,
+<-,;B%Q );3%)GX3%+B%,Q"A7'(%3(%4$%
!;4)B%U"!*#$%!39A7B%,GX&%;B%HQQ!;
A7'(%)3(%!;,+'-Z)!;8W!(!(4GA$%,GX&%;B%H
!;A7'(%3(%!;#"A])V#Q )!;>]MV$% U"<-,E
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