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"#$%&'()*+ !$!,&%+ !$%'-.-(($/$+ '0!!1$/$+ 23)1&+ 4'$5-#+ 6#7,-#8()*+ 40,8+

!,&($%#-(729+ :&5&+ #-1!71&+ !$!,$7,+ (-+ ,$#81$+ 73+ 7!1$(($+ '0!!17;+ !#$%<+ ($+ 7+ 73+ !#$%<+

3&7.!,%$%&(();+ 73+ 6'0/7;+ 23)1$%9+ =($23)>()-+ 7!,$>(717+ 4$4$#(2#7+ 7+ $?$/&@&#7+

'0!!17*+ 23)1+ (&+ 4'$,2A-(77+ %!-/$+ 4'$B-!!&+ -/$+ 7!,$'7>-!1$/$+ '&3%7,729+ C6(7+

3&7.!,%$%&(72+?)#7+!6-#&()+-@-+%+6'-%($!,7<+6'0/7-+- !'&%(7,-#8($+(-6&%($9+

D+E$!!77+/#$?&#8()-+73.-(-(72+%+$?#&!,7+23)1$%$*+10#8,0')+(&+'0?-A-+%-1$%+7+%+

(&>&#-+FG+%-1&+4'$7!;$62,+4$6+%#72(7-.+!$B7&#8($-H1$($.7>-!17;<+10#8,0'$#$/7>-!17;+

7+4$#7,7>-!17;+4'$?#-.9+I$@($-+(-/&,7%($-+%$36-*!,%7-+$1&3)%&J,+(&+10#8,0'0+"I=<+

>82+?-360;$%(&2<+(-1&>-!,%-((&2+4'$601B72+#$A7,!2+(&+4$>%0+%!-$?@-*+.&#$/'&.$,($!,7+

(&!-#-(72+%+%$4'$!&;+'$6($/$+23)1&+7+!4$!$?!,%0-,+6&#8(-*5-.0+0;065-(7J+!7,0&B779

C?@-73%-!,($<+>,$+0+%!21$*+7!,$'7>-!1$*+H4$;7+!%$*+76-&#+6$!,$7(!,%&+>-#$%-1&+

7+1'&!$,)+'->79+D-68+$?@-4'73(&(($<+>,$+?-3+23)1&+(-,+(&B779

"$%'-.-(()*+ 76-&#+ 6$!,$7(!,%&+ >-#$%-1&+ 7+ 1'&!$,)+ '->7+ K$'.7'0-,!2+ 4$6+

(-0!)4().+ %#72(7-.+ "I=<+ A&'/$(73&B779+ + L!($!,8+ 7+ 4$(2,($!,8+ '->7+ 3&%7!2,+ $,+

4'&%7#8($/$+ 04$,'-?#-(72+ %+ (-*+ 7($!,'&(();+ !#$%9+ D+ 4$!#-6(7-+ /$6)+ 4'$?#-.&+

04$,'-?#-(72+7($!,'&(();+ !#$%+ $!$?-(($+ $!,'$+ %!,&#&+4-'-6+ '$!!7*!17.7+ /'&A6&(&.79+

M,$+!%23&($+!+,-.<+>,$+%.-!,-+!+7.4$',7'0-.).7+4'-6.-,&.7<+(&0>().7<+4$#7,7>-!17.7+

7+ H1$($.7>-!17.7+ ,-;($#$/72.7<+ %+ !,'&(0+ ;#)(0#+ 4$,$1+ 3&7.!,%$%&(7*<+ 1$,$')-+

3&>&!,0J+(-+4$(2,()+?$#857(!,%0+#J6-*9+D+!%237+!+H,7.+0>-()-<+47!&,-#7<+40?#7B7!,)+7+
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4'$!,$+ .)!#2@7-+ #J67+ %)'&A&J,+ $3&?$>-(($!,8+ 7+ 6&A-+ ?8J,+ ,'-%$/0+ 4$+ 4$%$60+

/0?7,-#8($!,7+!,$#8+.&!!$%$/$+4'$B-!!&+H1!4&(!77+3&7.!,%$%&(();+!#$%+%+'0!!17*+23)19

P$6+3&7.!,%$%&(().+!#$%$.+%+23)1$3(&(77+4$(7.&-,!2+%!21$-+!#$%$<+4'75-65--+%+

'0!!17*+23)1+73%(-<+6&A-+-!#7+$($+4$+!$!,&%#2J@7.+-/$+.$'K-.&.+(7>-.+(-+$,#7>&-,!2+

$,+7!1$(($+'0!!17;+!#$%+Q,&1$-+2%#-(7-+.$A-,+(&?#J6&,8!2+,$/6&<+1$/6&+!#$%$+?-'-,!2+73+

1&1$/$-#7?$+ ?#731$'$6!,%-(($/$+ !#&%2(!1$/$+ 23)1&<+ (&4'7.-'R+ .06'$!,8+ – 73+

!,&'$!#&%2(!1$/$+23)1&<+%$#8($!,8+– 73+4$#8!1$/$+23)1&S9

P'$B-!!+ 3&7.!,%$%&(72+ !#$%+ – 2%#-(7-+ ($'.&#8($-<+ &+ %+ $4'-6-#-(()-+

7!,$'7>-!17-+ 4-'7$6)+ 6&A-+ (-73?-A($-9+ D+ 4'7(B74-+ $!%$-(7-+ 7($23)>($*+ #-1!717+

$?$/&@&-,+ !#$%&'()*+ 3&4&!+ 4'7(7.&J@-/$+ 23)1&9+ D!4$.(7.<+ 1&10J+ $/'$.(0J+ '$#8+

!)/'&#7+/'->-!17*+7+#&,7(!17*+23)17+%+T%'$4-<+!,&'$!#&%2(!17*+23)1+%+!#&%2(!1$.+.7'-<+

&'&?!17*+ – (&+ .0!0#8.&(!1$.+ D$!,$1-9+ U&7.!,%$%&(7-+ !#$%+ 73+ 6'0/7;+ 23)1$%+

4'$7!;$67#$<+4'$7!;$67,+7+?06-,+4'$7!;$67,8+%$+%!-+%'-.-(&+7+%+ 23)1&;+%!-;+(&'$6$%9+

U&(7.&2!8+4$6!>-,$.+3&7.!,%$%&(();+!#$%<+0>-()-+!.$/#7+4$#0>7,8+7(,-'-!()-+6&(()-9+

V&1< %+ (-.-B1$.+ 23)1-+ 3&7.!,%$%&(72+ 7!>7!#2J,!2+ 6-!2,1&.7+ ,)!2><+ &+ %+ !#$%&'($.+

.&,-'7&#-+ &(/#7*!1$/$+ 23)1&+ $(7+ !$!,&%#2J,+ ?$#--+ 4$#$%7()9+ W&1$%$+ A-+ 4$#$A-(7-+ !+

3&7.!,%$%&(().7+!#$%&.7+Q%+1$#7>-!,%-(($.+$,($5-(77S+%+'0!!1$.+23)1-X

=($23)>()-+ !#$%&+ %+ #-1!71-+ !$%'-.-(($/$+ '0!!1$/$+ #7,-'&,0'($/$+ 23)1&+ ;$,2+ 7+

4'-6!,&%#2J,+6$%$#8($+.($/$>7!#-(()*+4#&!,+#-1!717<+($<+,-.+(-+.-(--<+(-+4'-%)5&J,+

GYZ+%!-/$+-/$+!#$%&'($/$+!$!,&%&9+D+$?@-*+#-1!7>-!1$*+!7!,-.-+23)1&+#758+(-?$#85&2+

7;+>&!,8+%)!,04&-,+%+1&>-!,%-+.-A!,7#-%$*+$?@-04$,'-?7,-#8($*+#-1!717[+4$6&%#2J@--+

?$#857(!,%$+73+(7;+7.--,+!,7#7!,7>-!17+3&1'-4#-(($-+04$,'-?#-(7-+%+1(7A($*+'->7+7+

;&'&1,-'730-,!2+ %+ !%237+ !+ H,7.+ 031$*+ !K-'$*+ 4'7.-(-(72+ Q%)!,04&2+ 1&1+ ,-'.7()<+

4'$K-!!7$(&#73.)<+%&'%&'73.)<+!4-B7K7>-!17-+1(7A()-+!#$%& 7+,969S9+

:-!$.(-(($<+ $?$/&@&2!8+ 3&+ !>-,+ 3&7.!,%$%&(7*<+ '0!!1&2+ #-1!71&+ %+ !%$-*+ $!($%-+

$!,&-,!2+ 7(6$-%'$4-*!1$-!#&%2(!1$-'0!!1$*9+ M,$+ 2%#2-,!2+ $6($*+ 73+ %&A();+ 4'7>7(+

!$;'&(-(72+'0!!17.+23)1$.+!%$-$?'&372<+(-4$%,$'7.$/$+(&B7$(&#8($/$+;&'&1,-'&9

C1&3)%&-,!2<+6&#-1$+(-+%!-/6&+4'$!,$+0!,&($%7,8+'&3(7B0+.-A60+4$(2,72.79+

U&7.!,%$%&(7-+73+23)1&+%+23)1+.$A-,+76,7+6%0.2+40,2.7R+0!,().+7+47!8.-(().<+

>-'-3+ 4$!'-6!,%$+ 1(7/9+ P'7+ 47!8.-(($.+ 3&7.!,%$%&(77+ !#$%$+ 73.-(2-,!2+ !'&%(7,-#8($+

.&#$9+P'7+0!,($.+A-+$?#71+!#$%&+>&!,$+73.-(2-,!2+!7#8(--R+(-.9+\]^_`abcd+– \1'-(6-#8d<+

7,&#9+\ef^eghicid+– \1&',$K-#8d9

U&7.!,%$%&(72+ .$/0,+ ?),8+ (-4$!'-6!,%-(().7<+ 73+ 23)1&+ %+ 23)1<+ 7+

$4$!'-6$%&(().7<+ >-'-3+ 23)17–4$!'-6(717+ Q.&#2'<+ 2'.&'1&+ – 73+ (-.-B1$/$+ >-'-3+

4$#8!17*[+!7'-(8+– 73+#&,7(!1$/$+>-'-3+(-.-B17*S9+
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C!($%()-+ 4'7>7()+ 3&7.!,%$%&(72<+ 1&1+ !>7,&J,+ 7!!#-6$%&,-#7+ H,$*+ 4'$?#-.)<+

!#-60J@7-R+7!,$'7>-!17-+1$(,&1,)+(&'$6$%[+(-$?;$67.$!,8+($.7(&B77+($%);+4'-6.-,$%+

7+ 4$(2,7*[+ ($%&,$'!,%$+ (&B77+ %+ 1&1$*-#7?$+ $,6-#8($*+ !K-'-+ 6-2,-#8($!,7[+ 23)1$%$*+

!($?73.<+ .$6&[+ H1$($.72+ 23)1$%);+ !'-6!,%[+ &%,$'7,-,($!,8+ 23)1&-7!,$>(71&[+

7!,$'7>-!17+$?0!#$%#-(($-+ 0%-#7>-(7-+$4'-6-#-(();+!$B7&#8();+!#$-%<+4'7(7.&J@7;+

($%$-+!#$%$9+D!-+H,$+H1!,'&#7(/%7!,7>-!17-+4'7>7()9

W+%(0,'7#7(/%7!,7>-!17.+4'7>7(&.+.$A($+$,(-!,7R+

1S+ $,!0,!,%7-+ %+ '$6($.+ 23)1-+ H1%7%&#-(,($/$+ !#$%&+ 6#2+ ($%$/$+ 4'-6.-,&+ 7#7+

4$(2,72R+ PjTTE<+ kMP=:l<+ =IP=mIT:V+ 7+ 6'9+ :&+ .$*+ %3/#26<+ H,&+ 4'7>7(&+ 2%#2-,!2+

$!($%($*+4'7+3&7.!,%$%&(77[+

FS+ ,-(6-(B72+ 1+ 7!4$#83$%&(7J+ $6($/$+ 3&7.!,%$%&(($/$+ !#$%&+ %.-!,$+

$47!&,-#8($/$ $?$'$,&<+ (&4'7.-'R+ /$!,7(7B&+ 6#2+ &%,$,0'7!,$%+ – ICVTjn<+ 1$'$,1&2+

4'-!!-1$(K-'-(B72+6#2+A0'(&#7!,$%+– oE=N=:l+7+6'9[

pS+4$,'-?($!,8+%+6-,&#73&B77+!$$,%-,!,%0J@-/$+3(&>-(72<+$?$3(&>-(7-+!+4$.$@8J+

7($23)>($/$+!#$%&+(-1$,$'$/$+!4-B7&#8($/$+%76&+4'-6.-,$%+7#7+4$(2,7*<+1$,$')-+6$+,-;+

4$'+ (&3)%&#7!8+ $6(7.+ '0!!17.+ Q7#7+ 3&7.!,%$%&(().S+ !#$%$.9+ :&4'7.-'<+ 6#2+

$?$3(&>-(72+ !#0/7+ %+ /$!,7(7B-+ %+ '0!!1$.+ 23)1-+ 01'-47#$!8+ K'&(B03!1$-+ !#$%$+ 4$',8-<+

6#2+ $?$3(&>-(72+$!$?$/$+ !$',&+ %&'-(82+ Q%+ %76-+ /0!,$*+$6($'$6($*+.&!!)S+– &(/#7*!1$-+

6A-.9+P$,'-?($!,8+%+!4-B7&#73&B77+4'-6.-,$%+7+4$(2,7*+%-6-,+1+3&7.!,%$%&(7J+.($/7;+

(&0>();+ 7+ ,-;(7>-!17;+ ,-'.7($%R+ (&4'7.-'<+ '-#-%&(,()*+ (&'260+ !+ '0!!17.+

!0@-!,%-(()*<+ #$1&#8()*+(&'260+ !+ '0!!17.+.-!,()*<+ ,'&(!K$'.&,$'+ (&'260+ !+ '0!!17.+

4'-$?'&3$%&,-#8+7+6'9[

qS+ ,-(6-(B72+ 4$4$#(2,8+ H1!4'-!!7%()-+ !'-6!,%&<+ %-60@&2+ 1+ 4$2%#-(7J+

7($23)>();+ !,7#7!,7>-!17;+ !7($(7.$%R+ $?!#0A7%&(7-+ – "TED="<+ $/'&(7>-(7-+ –

j=I=V[+

rS+ -!#7+ %+ 23)1-+ 01'-4#2J,!2+ 3&7.!,%$%&(()-+ !#$%&<+ 1$,$')-+ $?'&30J,+ '26<+

$?s-67(2-.)*+ $?@($!,8J+ 3(&>-(72+ 7+ .$'K$#$/7>-!1$*+ !,'01,0')<+ ,$+ 3&7.!,%$%&(7-+

($%$/$+7($23)>($/$+!#$%&<+!;$6($/$+!$+!#$%&.7+H,$/$+'26&<+3(&>7,-#8($+$?#-/>&-,!29+V&1<+

%+ ktk+ %-1-+ '0!!17.+ 23)1$.+ 73+ &(/#7*!1$/$+ ?)#7+ 3&7.!,%$%&()+ !#$%&+ 6A-(,#8.-(<+

4$#7!.-([+ %+ 1$(B-+ ktk+ – (&>&#-+ kk+ %-1$% 1+ (7.+ 4'7?&%7#7!8+ !4$',!.-(<+ '-1$'6!.-(<+

2;,!.-(9+ C?'&3$%&#!2+ '26+ !#$%<+ 7.-J@7;+ 3(&>-(7-+ #7B&+ 7+ $?@7*+ H#-.-(,+ – \.-(d9+ W+

H,$.0<+4$1&+(-?$#85$.0<+'260+(&>&#7+4'7?&%#2,8!2+($%)-+3&7.!,%$%&(72<+1$,$')-+%+(&57+

6(7+ !$!,&%#2J,+ 0A-+ 6$%$#8($+ 3(&>7,-#8(0J+ /'0440+ !0@-!,%7,-#8();R+ ?73(-!.-(<+

1$(/'-!!.-(<+1'$!!.-(9++
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=!,$>(717+ 3&7.!,%$%&(72+ '&3#7>()9+ C(7+ $?0!#$%#-()+ 1$(1'-,().7+

7!,$'7>-!17.7+!068?&.7+(&'$6&9+D+'0!!17*+23)1+%$5#7+!#$%&+73+ !&.);+'&3();+23)1$%R+

1#&!!7>-!17;+ Q/'->-!1$/$+ 7+ #&,7(!1$/$S<+ 3&4&6($-%'$4-*!17;<+ ,J'1!17;<+ !1&(67(&%!17;<+

'$6!,%-(();+!#&%2(!17;+7+6'9

D+4'$?#-.-+7($23)>();+3&7.!,%$%&(7*++!#-60-,+%)6-#7,8+6%&+&!4-1,&9+P-'%)*+73+

(7;+ !%23&(+ !+ %)6-#-(7-.+ !&.$/$+ $?s-1,&+ – 1'0/&+ 3&7.!,%$%&(7*<+ $B-(7%&-.);+ 1&1+

(-(0A()-+ 7#7+ !4$'()-+ %+ ,$,+ 7#7+ 7($*+ 4-'7$69+ D,$'$*+ &!4-1,+ – K0(1B7$(&#8()*+ 7+

(&0>($-#7(/%7!,7>-!17*+4$6;$6+1+K&1,&.+3&7.!,%$%&(7*9+

W'0/+ 3&7.!,%$%&(7*+ %+ 1&A60J+ 7!,$'7>-!10J+ H4$;0+ $4'-6-#2-,!2+ $?@-!,%-(($-

4$#7,7>-!17.7<+ 10#8,0'().7+ 7+ 6'0/7.7+ 0!#$%72.7+ 7+ $1&3)%&-,!2+ 4'-;$62@7.+ %+

H%$#JB77+ #7,-'&,0'($/$+ 23)1&R+ $,%-'/&-.$-+ %+ 4'-6)60@0J+ H4$;0+ !,&($%7,!2+ $?)>().+

K&1,$.+'->7+ Q>,$-,$+4'7+ H,$.+ 0;$67,+ %.-!,-+ !+ H4$;$*+7+ --+ '->-%).+?),$.S<+ 6#2+($%);+

4$1$#-(7*+ 7+ %+ ($%);+ 0!#$%72;+ 4$2%#2-,!2+ 6'0/$*+ (&?$'+ $?!0A6&-.);+ !+ ($'.&,7%();+

4$37B7*+3&7.!,%$%&(7*9+=+H,$,+4'$B-!!+76-,+%.-!,-+!+'&3%7,7-.+23)1&9+++

"$%-'5-(($+ 2!($<+ >,$+ %+ !$!,&%-+ $?@-#7,-'&,0'($/$+ 23)1&+ !4-B7&#8(&2+

3&7.!,%$%&((&2+#-1!71&+(-+0,'&>7%&-,+!%$-/$+,-'.7($#$/7>-!1$/$+;&'&1,-'&9+

=+ 36-!8+ .)+ (-4$!'-6!,%-(($+ 4$6;$67.+ 1$+ %,$'$.0+ &!4-1,0+ K0(1B7$(&#8($*<+

#7(/%7!,7>-!1$*+ $B-(1-+ ($%);+ 3&7.!,%$%&(7*9+ D+ !,&,82;+ 7+ 1(7/&;+ A0'(&#7!,$%+ 7+

47!&,-#-*+ 4'$?#-.&+ 7($23)>();+ 3&7.!,%$%&(7*+ '&!!.&,'7%&-,!2+ $?)>($+ %+

(-'&!>#-(-(($.+ %76-9+ D+ $67(+ '26+ !,&%2,!2+ H#-.-(,)+ (&0>($*+ 7+ ,-;(7>-!1$*+

,-'.7($#$/77+ Q?$*#-'<+ ?&''&A<+ 4'-K-'-(B72<+ 673&*(-'<+ 4'-B-!!7$(()*<+ 67!4#-*<+ #&3-'<+

1$.48J,-'<+ !,'-!!<+ 7+ ,9+ 49S<+ H13$,73.)+ 7+ ?#7317-+ 1+ (7.+ !#$%&+ Q?7,#<+ 1-,><+ ;7447<+ !.$/<+

#$??7+ 7+ 6'9S<+ 7!10!!,%-(($+ !$36&(()-+ ,-'.7()+ (&0>($*+ K&(,&!,717+ Q?#&!,-'S<+

7($23)>()-+ !#$%&+ %+ $?@-.+ 04$,'-?#-(77+ Q1&'<+ 4&?#7!7,7<+ '&##7<+ H!1&#&B72<+ ;$??7+ 7+ ,9+

49S9+ "$%'-.-(()-+ 4'$,7%(717+ 3&7.!,%$%&(7*<+ 6-#&2+ 7!1#J>-(7-+ 6#2+ 7!,$'7>-!17;+

7($23)>();+ !#$%<+ %)!,04&J,+ 4'&1,7>-!17+ 4'$,7%+ #J?);+ 7($!,'&(();+ !#$%+ 7+ (-'-61$+

!%$62,+4'$?#-.0+1+'-57,-#8($.0+,'-?$%&(7J+7!1$'-(7,8+7($!,'&(()-+!#$%&+Q1&1+!7.%$#+

7($!,'&(@7()S+%$+7.2+\'0!!1$!,7+'0!!1$/$+23)1&d+Qu9+v/$%S9+

U&!7#8-+ 7($23)>();+ !#$%+ 4'2.$+ !%23)%&-,!2+ !+ (-4$(2,($!,8J+7+ (-6$!,04($!,8J+

(&0>($/$+23)1&<+\!%-';0>-($*+,-'.7($#$/7-*d<+1$,$'&2+\6$+(-03(&%&-.$!,7+4$',7,+23)1d+

QW9+L1$%#-%S9+

:$'.&#8()*+4'$B-!!+3&7.!,%$%&(72+- &1,+,%$'>-!17*<+&1,7%()*9+C(+4'-64$#&/&-,+

%)!$10J+ !,04-(8+ !&.$?),($!,7<+ %)!$10J+ !,-4-(8+ '&3%7,72+ 0!%&7%&J@-/$+ 23)1&9+

w-*!,%-(($!,8+7+!.)!#+23)1$%);+1$(,&1,$%+3&1#J>&J,!2+(-+%+1$#7>-!,%-+3&7.!,%$%&(7*+
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73+ 23)1&+ %+ 23)1< +&+ %+ ,-;+ 4' $B-!!&;+ ,%$'>-!1$/$+ %$3?0A6-(72<+ ,%$'>-!1$*+ &1,7%($!,7+ 7+

!7#)<+1$,$')-+%$3(71&J,+%+!$?!,%-(();+!'-6!,%&;+23)1&+%+'-30#8,&,-+H,7;+1$(,&1,$%9+

C?!0A6&2+%$4'$!+$+6$40!,7.$!,7+,$/$+7#7+7($/$+3&7.!,%$%&(72<+!#-60-,+4$.(7,8<+

>,$+ 4#$;7+ (-+ !&.7+ 3&7.!,%$%&(()-+ !#$%&<+ &+ 7;+ (-,$>($-<+ (-4'&%7#8($-+ 04$,'-?#-(7-<+

4'7.-(-(7-+ 7;+ ?-3+ (&6$?($!,7<+ ?-3+ 0>-,&+ A&('$%+ 7+ !,7#-*+ '->7<+ (&3(&>-(72+ ,$/$+ 7#7+

7($/$+%)!1&3)%&(729

?/+10=$2+53*95<*.

1. I$,$'7(&+=9T9<+m-'()5-%&+u9D9+"$36&(7-+0(7%-'!&#8($/$+23)1&+B7%7#73&B77R+0,$472+
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