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 /0*+�) !�/$1'23*++4!)/ /'5+-0!
3�(+#&-+%!61(1,-!3�(+#&+#!*3"#+# 7
+- !/'/ /+"# !#�$*+�)*8�9+#7/:#7
+# �,+#$#! /0*+�) 1!(/�;*3+#$#!
1<�*3'�++4!)/ /'5+- -!�/&1�&* -%!
</�/(6*,*=!,�":-9!�#)<#(�'!>1+:8�9!
�!)*3(*+5!�/$1'23*++4! �;!#�$*+* -!
1<�*3'�++4!3&�0!��3+�3!3�(<#3�(+#!(#!
?0!<#3+#3*;/+5!�!��3+/ !:# </"/+8�?@
A#&'�(;/++4!&-&"/ -!/:#+# �,+-0!

�/$1'4"#��3!<#:*)*'#%!.#!3!(*+-9!,*&!
3#+-!)+*0#(-"5&4!3!&"*(�?!>#� 13*+7
+4%!4:*!0*�*:"/�-)1="5&4!+/(#&"*"+� !
��3+/ !#<�*823*++4!?0! /"#(-,+#$#!
)*6/)</,/++4%!)#:�/ *!<-"*+5!3-)+*7
,/++4!<'*"-!)*!#6"4;/++4!<�#(1:"-37
+-0!)/ /'5%!*!"*:#;!3�(&1"+�&"2! *7
&#3#?!<�*:"-:-!&/�3�"1"+-0!<'*"/;�3%!
4:�! #;1"5!&"*"-!(#(*":#3- -!(;/�/7
'# !>�+*+&13*++4!3�("3#�/++4!)/ /'5!
&�'5&5:#$#&<#(*�&5:#$#!<�-)+*,/++4!
"*!/>/:"-3+- !�+&"�1 /+"# !)*0-&"1!
/:#+# �,+-0!�+"/�/&�3!3'*&+-:�3!)/ '�!
"*!)/ '/:#�-&"13*,�3@
B!0#(�!�*(-:*'5+-0!/:#+# �,+-0!

�/>#� !:�+84! -+1'#$#!&"#'�""4!61'#!
)(�9&+/+#!(/ #+"*;!$#&<#(*�&5:#$#! /7
0*+�) 1!<'*+#3#?!/:#+# �:-%!4:*!</�/(7
6*,*=!"#"*'5+/!�/$1'23*++4!3&�0!&"#��+!
&1&<�'5+#$#!;-""4!�!$�# *(&5:-9!0*�*:7
"/�!<�-3'*&+/++4!"*!</�/�#)<#(�'1!3&�0!
3-(�3!(#0#(�3%!3!"# 1!,-&'�!�!�/+"-%!<�*$7
+1,�!&>#� 13*"-!+#3�! /0*+�) -%!*(*<7
"#3*+�!(#!1 #3!�-+:#3#?!/:#+# �:-%!61'-!
�/*'�)#3*+�!+#3�! #(/'�!�/$1'23*++4!
&-&"/ -!&1&<�'5+-0!3�(+#&-+!3!�* :*0!
�#)3-":1!�+&"-"1"1!<�-3*"+#?!3'*&+#&"�%!
:#+:1�/+8�?%!+*�#&"*++4!&1</�/,+#&"/9!
 �;!��)+- -!/:#+# �,+- -!&16C=:"* -%!
��):#$#!#&'*6'/++4!�/$1'22,#?!�#'�!
(/�;*3-%!,*&"#?!) �+-!*$�*�+#?!�!)/ /'57
+#?!<#'�"-:-%!+/(#&:#+*'�&"5!)*:#+#(*37
,#?!6*)-!"*!�+@
B�(�#(;/++4!�+&"-"1"1!<�-3*"+#?!

3'*&+#&"�!#6C=:"-3+#!)1 #3-'#!+/#67

0�(+�&"5!3-��D/++4!<�#6'/ %!<#3C47
)*+-0!)!#6"4;/++4 -%!.#!3-+-:*2"5!
.#(#!#6C=:"�3!3'*&+#&"�%!3!"# 1!,-&7
'�!)/ /'5+-0!(�'4+#:@!E!)*$*'5+# 1!
&/+&�!"*:�!#6"4;/++4!<�-9+4"#!+*)-7
3*"-!&/�3-"1"* -%!.#!<�/(&"*3'42"5!
&#6#2!#6 /;/+�!<�*3*!#(+-0!&16F=:7
"�3!:#�-&"13*"-&4!4:#27+/61(5!3'*&7
+�&"2!�+D-0!&16F=:"�3!G!H%!IJK@
E!,-++# 1!)*:#+#(*3&"3�!<#!#6C=:7

"*0!&/�3�"1"+-0!3�(+#&-+!�#)��)+42"5!
&/�3�"1"-!)/ /'5+�%!3#(+�%!'�&#3�!&/�7
3�"1"-!"*!&/�3�"1"-!�+D-0!#6C=:"�3!+/7
�10# #&"�@!L+*,+*!,*&"-+*!)/ /'5+-0!
&/�3�"1"�3!3-+-:'*!3!(#�/>#� /+-9!</7
��#(!3!1 #3*0!</�/3*;*++4!(/�;*3+#?!
3'*&+#&"�!+*!)/ '2!6/)!#>#� '/++4!
(#$#3#��3!#6"4;/++4%!#&:�'5:-!(/�;*7
3*!#(+#,*&+#!61'*!�!3'*&+-:# !)/ '�%!�!
&16C=:"# %!4:-9!�+�8�2=!3&"*+#3'/++4!
&/�3�"1"1@!M�-3*"-)*8�4!)/ /'5!,/�/)!
+*(*++4!<�*3*!+*!)/ /'5+�!,*&":-!6/)!
3-(�'/++4!)/ /'5+-0!(�'4+#:!3!+*"1��!
"*!3-)+*,/++4!?0! /;!"*:#;!+/!&<�-4'*!
(#:1 /+"*'5+#$#!#>#� '/++4!&/�3�7
"1"+-0!3�(+#&-+@!N:.#!3�*013*"-%!.#!
&/�3�"1"+�!3�(+#&-+-!3-+-:*2"5! �;!
3'*&+-:# !)/ '�!�!&16C=:"# %!3!,-?0!�+7
"/�/&*0!61'#!3&"*+#3'/+#!:#+:�/"+-9!
&/�3�"1"%!"#!&"*=!#,/3-(+- %!.#!&1&7
<�'5+#!&<�*3/('-3*!&-&"/ *!&/�3�"1"7
+-0!<'*"/;�3! #;/!61"-!&>#� #3*+*!
'-D/!)*!1 #3-!,�":#$#!�#) /;13*++4!
<�*3!3'*&+#&"�!+*!3&�!#6"4;/+�!)/ /'57
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�+�8�23*'-!3-+-:+/++4!"-0!,-!�+D-0!
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(#0�(%!4:-9! #;/!3-:#�-&"#313*"-&4!3!
4:#&"�!(;/�/'*!>�+*+&13*++4!3�("3#7
�/++4!<�#(1:"-3+-0!)/ /'5@
O1,*&+-9!��3/+5!�#)3-":1!&/�3�"1"7

+-0!3�(+#&-+!3!E:�*?+�!0*�*:"/�-)1="57
&4!+*43+�&"2!<*�*(#:&*'5+#?!&-"1*8�?P!
=! *&D"*6+�!#6"4;/++4!)/ /'5+-0!(�7
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8-'9:-#7;5';$(<;<0-=-;9-8!:;<0-=-'1+>
:-.)+#"1!3'!(7';7:1$"5"+'1'!.;-(&")$*'
.$(<?-;"$'1+9!80$1')7'1;"!)-1(7)$'@0'1'
;+(5'1$8;5")-;"$':-4A7B51!))@'1(!;>
)-;"$')!'-."@B7)$'47A7(<)$'8$(@)0+3'"!0'
$'1';+(5'1$8;5")-;"$'A!;-1-C'9:!0"+0+'
C,'1;"!)-1(7))@'$':$1)@';!A+,';7:1$"5">
)+,'9(!"7B$13':-4A$:'@0+,'1+@1(@%"<;@'
)+B67'1+":!"3'9-1/@4!)+,'4'-D-:A(7)>
)@A';7:1$"5")+,'1$8)-;+)'$'9$8":+A!)>
)@A'8-05A7)"!#$C'1'!0"5!(<)-A5';"!)$E
F71)$'9:-.(7A+'1';$(<;<0$*'A$;>

#71-;"$'9-'1+0-:+;"!))&'47A7(<)+,'
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1;"!)-1(7))@';7:1$"5"$1'8(@'8-;"595'
1(!;)+0!'8-';1-=-'47A7(<)$*'8$(@)#$3'
8(@'4!.749767))@'A-B(+1-;"7*'*-=-'
70;9(5!"!#$C'1$89-1$8)-'8-'8-41-(7>
)+A'1+0-:+;"!))@A'$'$)?+,'9-":7.'
1(!;)+0!3'@0$')7'A-B5"<'.5"+':7!($4->
1!)$'.74'1;"!)-1(7))@';7:1$"5"5E
H;$'47A7(<)$';7:1$"5"+3'1$89-1$8>

)-'8-'4!0-)-8!1;"1!3'9-8$(@&"<;@')!'
95.($6)$'"!'9:+1!")$E'F:+1!")$';7:>
1$"5"+'1;"!)-1(&&"<'1$8)-;+)+'A$B'
=:-A!8@)!A+3'!'"!0-B'&:+8+6)+A+'
-;-.!A+3'@0$'%'1(!;)+0!A+'47A7(<)+,'
8$(@)-03'G-'A!&"<';9$(<)$'0-:8-)+E'H'
#<-A5'1+9!805'-."@B7))@'1;"!)-1(&>
%"<;@'1$89-1$8)-'8-'5=-8+'A$B'1(!;>
)+0-A'47A($'$';5./%0"-A3'@0+*'$)$#$&%'
1+)+0)7))@';7:1$"5"53'1'@0-A5'D$0>
;5&"<;@'5A-1+3'G-'1+4)!6!&"<'A7"5'
$',!:!0"7:'-."@B7))@3'*-=-'"7:A$)3'
:-4A$:';7:1$"5")-=-'9(!"7B53'"7:A$>
)+'*-=-'48$*;)7))@'$'$)E'H+)+0)7))@'
8!)-=-'1+85';7:1$"5"$1'1$8.51!%"<;@'
8(@'9:+1!")+,'$)"7:7;$1'-0:7A+,'=:->
A!8@)'!.-'&:+8+6)+,'-;$.E'F5.($6)$'
;7:1$"5"+'1+)+0!&"<'1':!A0!,':7!($>
4!#$C'=:-A!8;<0+,'I95.($6)+,2'$)"7:7>
;$13'9-1/@4!)+,'4':7!($4!#$%&'A!;-1+,'

9-":7.';-#$5A5'0:!C)+'$'(-0!(<)+,'
"7:+"-:$*E'H-)+'1;"!)-1(&&"<;@'4!>
0-)!A+'!.-'$)?+A+')-:A!"+1)->9:!>
1-1+A+'!0"!A+';5./%0"$1'!.-'-:=!)$1'
A$;#71-=-';!A-1:@851!))@E
F:!1-'0-:+;"51!))@'1(!;)$;"&'$)>

?-=-';5./%0"!'-./%0"+1)-'-.5A-1(&%'
)7-.,$8)$;"<'1+9(!"3'G-'0-A97);5&"<'
1(!;)+05'1":!"+3'G-'1+)+0!&"<'1':7>
45(<"!"$'1;"!)-1(7))@';7:1$"5"53'G-'
1+A!=!%')!@1)-;"$'A7"-8+03'G-'8-41->
(@&"<'-#$)+"+':$17)<'"!0+,'1":!"'!.-'
595G7)-C'1+=-8+'$'1+4)!6+"+'1$89-1$8)5'
1!:"$;"<'-."@B7))@'0-)0:7")-C'47A7(<>
)-C'8$(@)0+E'J5;9$(<)-';9:!178(+1!'
1!:"$;"<'-."@B7))@'%'$);":5A7)"-A'.!>
(!);51!))@'$)"7:7;$1'1(!;)+0$1'47A($'"!'
;5./%0"$13'1'$)"7:7;!,'@0+,'1;"!)-1(&>
%"<;@'0-)0:7")+*';7:1$"5"E'K'-=(@85')!'
1+;-05'4)!6+A$;"<'8!)-=-'$);":5A7)"5'1'
:-41+)7)+,'0:!C)!,'A7"-8+0+'1+4)!67)>
)@':70-A7)8-1!)-=-':-4A$:5';7:1$"5">
)+,'9(!"7B$1':-4:-.(@&"<;@'$'4!"17:>
8B5&"<;@'87:B!1-&3'!(7'A-B5"<'.5"+'
97:7=(@)5"$'4!'14!%A)-&'4=-8-&';5./%0>
"$1';7:1$"5")+,'1$8)-;+)'!.-':$?7))@A'
;585'4'5:!,51!))@A';97#+D$0+'-."@B7)>
)@E'H'-;)-1$'1+4)!67))@';5A!:)-C'1!:"->
;"$'-."@B7))@3'@0'9:!1+(-3'9-(@=!%':+)>
0-1!'!.-'0!8!;":-1!'1!:"$;"<'0-)0:7")-C'
47A7(<)-C'8$(@)0+'"!':-4A$:'595G7)-C'
1+=-8+'1(!;)+0!'47A($3'G-'1+)+0!%'
1)!;($8-0'1;"!)-1(7))@';7:1$"5"53'!(7'
9:+'#<-A5'A-B5"<'1:!,-151!"+;@'*'$)?$'
D!0"-:+3'G-'19(+1!&"<')!':-4A$:';7:1$>
"5")-=-'9(!"7B5E'L!0-B'9:+'1+4)!67))$'
;5A$:)-&'0-A97);!#$C'4!'-."@B7))@'8-'
51!=+'6!;"-'9:+*A!%"<;@'1+8';7:1$"5"5E'
F:+'1;"!)-1(7))$'9:+1!")+,';7:1$"5"$1'
-#$)0!'A-B7'48$*;)&1!"+;@'.749-;7:78>
)<-'4!'5=-8-&';"-:$)'!.-'9$8'6!;';58->
1+,':-4=(@8$1E'K!'95.($6)+,';7:1$"5"!,3'
4'5:!,51!))@A'#$(7*'C,'1;"!)-1(7))@'
"!';5;9$(<)-C'4)!6+A-;"$3':-4A$:'9(!"7>
B$1'9-1+)7)'.5"+'A$)$A!(<)+A3'@0+*')7'
?0-8+"<'$)"7:7;!A'47A(70-:+;"51!6$1E
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&'()*+,+-,./0/1*23*45426-,*7/83),*
7*9/906:(*,8;,;-383*7/;3<-/=07,1*3<4>
:37'6-,*3<0?@6--?:*5;3)4A0/7-/B*
+6:6'C*(*3<:6@6--?:*:3@'/73906D*EB*
7/;3<-/.383*7/A3;/90,--?1*5;/+73>
)/0C*)3*56;6;3+53)('4*.,90/-/*;6-0>
-/B*)3B3)(7*-,*A3;/90C*(-F/B*8,'4+6D*
(*9G6;*9495('C-383*7/;3<-/=07,1*23*
(9030-3*+74@4H*:3@'/7390(*7',9-/A(7*
+6:6'C*(*+6:'6A3;/9047,.(7*23)3*G(>
-,-947,--?*+,B3)(71*537I?+,-/B*+*7()>
073;6--?:*+6:6'C-/B*;694;9(7J
K3),0A37(*5;3<'6:/*4*G3;:47,->

-(*0,*;3+7/0A4*:6B,-(+:4*96;7(040-/B*
5',06@(7*7/-/A,L0C*7-,9'()3A*-6+,>
76;F6-390(*+6:6'C-/B*;6G3;:1*?A(*
56;6)<,.,'/*56;6),.4*39-37-3E*.,>
90/-/*+6:6'C*7*5;/7,0-4*7',9-(90C*(*
9073;6--?*95;/?0'/7383*96;6)37/2,*
)'?*;(7-35;,7-383*;3+7/0A4*79(B*G3;:*
7',9-390(*-,*+6:'L1*+,*4:37/*5;376>
)6--?*94=('C-383*;3+:6@47,--?*5;,7*
-,*A3@-4*+6:6'C-4*)('?-A4J*M<:6@/7>
F/9C*7/A3-,--?:*53'(0/.-3E*9A',)3>
73E*+6:6'C-3E*;6G3;:/*N'(A7(),=(?*:3>
-353'(E*)6;@,7/*-,*+6:'LO1*)6;@,7,*
-6*9073;/',*6G6A0/7-383*:6B,-(+:4*
0;,-9G3;:,=(E*5;,7,*7',9-390(*-,*+6>
:6'C-(*.,90A/*7*5;,73*7',9-390(*-,*
A3-A;60-4*+6:6'C-4*)('?-A41*-6*+,<6+>
56./7*5;3+3;(90C*56;6),.(*7*3;6-)4*+6>
:6'C*9('C9CA383953),;9CA383*5;/+-,>
.6--?1*23*56;6<47,L0C*4*)6;@,7-(D1*
;68(3-,'C-3E*7',9-390(J
P,'/F,L./9C*-,D<('CF/:*+6:'67>

',9-/A3:1*)6;@,7,*-6*(-(=(LH*5;3=69/*
G3;:47,--?*:6B,-(+:(7*3G(=(D-383*7/>
+-,--?*3<0?@6--?*+6:6'C1*790,-37'6->
-?*+6:6'C-/B*96;7(040(7*0,*776)6--?*
3<37I?+A37390(*96;7(040-/B*5',06@(7J*
Q()940-(*H)/-(*:603)/A/*7/+-,.6--?*
94:,;-3E*A3:56-9,=(E*+,*3<0?@6--?*
5;3)4A0/7-/B*+6:6'C1*23*+,<6+56.4>
L0C*<,',-9*(-06;69(7*+6:'67',9-/A(7*(*

94<IHA0(71*23*(-(=(LL0C*),-6*3<0?@6->
-?J*R6*3<S;4-037,-(*:6B,-(+:/*;6(-769>
047,--?*A3F0(71*30;/:,-/B*)6;@,73L*
?A*7',9-/A3:*+6:'(*4*7/8'?)(*96;7(040>
-/B*5',06@(71*4*7()073;6--?*+6:6'C-/B*
;694;9(7*N76'/A,*.,90/-,*+6:6'C1*23*
7/A3;/90374L0C9?*9('C9CA383953),;>
9CA/:/*3;8,-(+,=(?:/1*+-,B3)?0C9?*4*
)6;@,7-(D*0,*A3:4-,'C-(D*7',9-390(*(*
<4'/*-,),-(*E:*-,*5;,7,B*A3;/9047,--?*
,<3*3;6-)/OJ*R6*7/+-,.6-3*53;?)3A*30>
;/:,--?*96;7(040-/B*5',06@(7*+,*3<0?>
@6--?*+6:6'C-/B*)('?-3A1*7',9-(90C*-,*
?A(*-6*;3+:6@37,-,*N+6:6'C-(*:,9/7/1*
23*5;6)90,7'?L0C*93<3L*94A45-(90C*
+6:6'C-/B*.,903A*<6+*7/)('6--?*EB*4*
-,04;(OJ
T;353+/=(EJ*&G3;:47,0/*:6B,-(+:*

G3;:47,--?*0,*7/A3;/90,--?**96;7(040>
-/B*5',06@(71*0,*7+,8,'(*:603)/A/*7/+-,>
.6--?*94:,;-3E*A3:56-9,=(E*+,*3<0?@6--?*
5;3)4A0/7-/B*+6:6'C1*23*+,<6+56.4L0C*
<,',-9*(-06;69(7*+6:'67',9-/A(7J
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