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1:56>:6LHK5:1HA6F7>2H7256a>:6>5K16>5KV41HD=
KV?176=7RHQ6E:E6HKG91:6Z:H:873K5I
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'()*)()+*,-./012+30)4+56)+78+9-3:23;<

72=83>;+(?+@-9)7A9?B+5C/+9/D*E+.)D*F:;+1-
05)9(F99;74+=:9/14+0?7G),/D1A*)+3-.<
9F9;B+1(-6A+=?D*F:;+56F=8+:-+0.;,-9A*)
A()04H+I-3=;D-+()+=/.;7+92+780(01A+6)=/98
=21D;D*+(?54+J)6:)+J6?701FB+K-,1F+3269;
D?1,)3;:.2+L/+'2E;(+780()+3/921H+I2+56=9;
5)*,-.+9F0+9-9252.9-+3-+3211),/+05)3)=2(
06/(4F,-7B+2,-+=-+014(-L9)0(/+)G02*43;+6/<
(4F,9;D*+56=1M+5)78698+.)0(H+'92(-,9A+3-
()+43269;+D?1,)3;:.?B+1(-6F+3-+=,20(98+7)<
.-69;+=26/29()4+6/(4F,9;*)+56)D-0;H+I2=;D
0-+=9;+)G3-=43-+L20(N+6/(4F,9;+56=-1+O/9<
=-6:-+6),;H+'2+9)67F,9;D*+)1),9)0(;+30)4
5F9?+0/,9/D+7)()6/0(AB+2,-+92+3-.-9+.-9+0-
6),-+56)*).;+25F9?+0/,9/D+0-+0(29)4+D?1,/0(A
O5).)G98+321)+=29(/D-+5C/+P2(469F,/;D*B
1.?+5F9/+)G0,4*)=2,/+0,4*?H+Q6)3;E.83;+D-,N7
780(-7+20?7G),/D1?+0/+3-+5C/0=)343;+O)02<
*F=23;+0/B+321A+()+3-B+7;(+()+780()+56)+0-G-H
R.-*6F=F+0-+()+5)4:-+3-./9N+.-9B+2,-+7F+()
/.,)4*).)GN+.)52.H+S?1,/0(2+0-+521+/=-
=>-.9;+.9?+D;(;+3/921B+:789;+()+3-*)+5)0()3B
:5M0)GB+321+780()+:21)4>;H+T2()+D?1,/0(/D1F
5-605-1(/=2+0-+(-.?+7ME-+6):,A=2(+/.)+12E<
.).-99)0(/+2:F6)=-U+7ME-+:;012(+5),/<
(/D1)4+6)=/94H+R0(2(98+981(-C;+,/.A
:V4()WX2(4+30)4+4E+.9-0+92+72Y/0(6F(4H
Q)14.+723;+=:9/12(+9)=A+0.;,-9A+6/(4F,?B
723;+9-3=8(>;+>29D/+=:-3;(+:(A()+,)1F,9;+21)<
749F,9;+0@A6?H
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a6L/(8H+V0/+9-3=N:927983>;7+5C;1,2<

.-7B+1(-6N+=7/94,ND*+,-(-D*+:2E/,+=-,1N
G))7B+30)4+5),/(/D1A+*255-9/9Y?H+T?+0-+).
6/(4F,4+027):C-378+,/>;+3->(8+=;D+9-E+(C-G2
D?1,)3;:.?H+b255-9/9Y+3-+3-.9)6F:)=NB+3-+()
0?7G),/D1F+/9=2:-+.)+3-./9-L9A+0/(42D-B
1(-6F+0-+521+4E+9-)52143-H+I/D7A98+56/9<
D/5+0?7G),/D1A*)+3-.9F9;+3-+=987+=-,7/
0/,9N+23-+()+41F:12B+321+Y-9-6)=2(+46L/(N
A()0H+X)3-+.;=12B+V,-92+c?G9;L1)=FB+.8,2,2
5),/(/D1A+*255-9/9Y?+981),/1+,-(H+V0/
9-30,2=983>;+G?,2+21D-+dS*/,01A+5),/D/0(1?
:2(N123;+KFD,2=2+J,240-eH+K5C-=,-14+D*/,<
01ND*+5),/D/0(-1+5C/>,?+92+Q62E01N+*62.B
1.?E+(27+J,240+5C/3;72,+72f2601A*)+56-<
:/.-9(2H+X-Y2@)9-7+J,240)=/+>5298,01?
2L-01?+):9F7/,?B+E-+3-3+37A9-7+S*/,01A+6-<
54G,/1?+:2(N123;+:2+16F.-E+56)()1),F69;*)
5-62H+IF0,-.98+G?,?+027):C-378+:2.6E-9?
)9?+027?H+V,-+5).2C/,)+0-+3/7+405)CF.2(
(4()+0?7G),/D1)4+/9=2:/B+1(-6F+=(6*,2+.)
J,240)=2+5),/(/D1A*)+56)3-=4H+I2+56=9;
5)*,-.+()+=?52.F+321)+(21)=F+0629./L12B
9/D7A98+:;012,?+=-,1)4+7-./F,9;+).-:=4
25)7)*,?+.)0F*9)4(+()*)B+E-+0/+.)=),/,/
J,240-+16/(/:)=2(+/(/+9)=/9FC/B+1(-C;+0-
5C-.(;7+9-).=FE/,/H+a=),9/,)+()+3/0(A+56)<
D-0?+2:2+6)1+0-+)J,240)=/+502,)+16/(/D1?
:D-,2+G8E98H+g21)E()+56-:/.-9(+78,+=-,7/
0/,9)4+0?7G),/D1)4+)D*6294B+2,-+5C/+*25<
5-9/9Y4+.)>,)+13-3;74+56)62E-9;H+T2()
(6*,/92+0-+4E+9/1.?+h5,98+9-:2D-,/,2H+b25<
5-9/9Y+(4+:2@49Y)=2,+321)+0=A*)+.64*4+72<
Y/D1N+h()1Hi
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g-.92+:2G0),=-9(-1+6-,/Y/)9/0(/1?B+R,Y2

S/-0,26)=FB+0-+5)140/,2+(-9()+(?5+04G=-6<
:/=9;D*+21D;+5C-(2=/(+=562=/.-,9N+6/(4F,H
'2,)E/,2+@-0(/=2,+P27-()=A+5)0=;D-9;B+1(-6N
5)CF.F+klH+,/0()52.4H+T)+3-+92+3-.94+0(6294
9F>+20/+0?7G),/D1?+9-30/,983>;+0=F(-1B+1.?
723;+,/.A+(-9.-9D/+05)9(F998+=?6FE-(+.)
4,/DB+2,-+:F6)=-U+3.-+)0=F(-1+0-+0/,9N7
5).=62(9N7+5)(-9D/F,-7B+1.?+0-+16)78+)0<
,2=?+0=)G).?+)G3-=43-+/C2.2+56)(-0(9;D*

21D;H+R,Y2+0-+(-.?+5)140/,2+925)3/(+92+(-9()
A()0B+1(-6N+47;+5).98D)=2(+6M:9A
)GL2901A+/9/D/2(/=?H+R0,)=43-+56)()+(?()
/9/D/2(/=?B+2G?+0=F+(A72(2+02(/6/D1?+:(=F6<
9/,?+=56M=).4+0?7G),/D1N7/+56)0(C-.1?H
'2(;7D)+5)+:G?(-1+6)14+/9/D/2(/=?+0=F+(A<
72(2+1)749/143;+5C;7)L2C-B+P27-()=A
5)0=;D-9;+0-+092E;+6):=;3-(+05;>-+79)<
*):92L9)0(B+D)E+3-+1,;L)=F+=,20(9)0(+0?7<
G),MH+aL;+(-.?+/9/D/2(/=?+=?32.C)=2(+0=F
(A72(2+)G62:98B+2G?+9-G?,)+:D-,2+3-.<
9):92L9AB+D)+5C-098+0-+092E;+C;D/B+22G?+()
6):-*6F=2,)+=;D-+7)E9)0(;H+X23;+925C;1,2.
:21F:F9)+5C;7)L26A+5)4E;=F9;+32:?12+O()
=-.-+()(/E+1()74B+E-+L,)=81+292,?:43-
5)4:-+*,2=)4H+QC-L(-+0/+(6290526-9(B+C-19/
0/+dI-B+()+0/+9-7?0,;7e+24:2=C-+0-+=ML/
0.8,-9;H+J.-E()+0?7G),/D1N+=N62:+7ME-+)0<
,)=/(+/3-./9D-B+1(-6N+G?+05)37)=N7+=?3F<
.C-9;7+5),/(/D1A*)+5)0()3-+9-740-,
0)4*,20/(H+R0,)=;+3-3+981(-6N+:79)*):92<
L9ND*+0?7G),MH+QM0)G;+92+3-*)+5)0()3+9/<
1),/+=/9(-,-1(4F,9;7B+2,-+=*,4G>;7B
50?D*)@?:/D1A7+07?0,4H
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V0/+9-5C-1=25;B+E-+=ND*):;+0/(42D-+3-

0(-398+>52(9F+321)+45),/(/D1ND*+6/(4F,MH
I-3:C-(-,983/+0-+()+56)3-=43-+45)*CGMH
p.2398+=;D-+9-E+qr+s+16-72D;+=Q62:-+9-9;
56)=F:-9)+EF.9N7+)GC2.-7H+Q)*C-G9;+6/<
(4F,+G?+9F7+78,+47)E9/(+.M0()398+0-
6):,)4L/(+0-+:-7C-,N7+2=?5)CF.2(+0-+0(;7B
D)+(62./L9;+0?7G),/D1N+32:?1+=?32.C43-
)G62:-7+:2L,-989;+.4>-+.)+:F0=8(;H+T;7+0-
:F6)=-U+.-t9/(/=98+5C-(9-+92>-+5)4()B
1(-6A+5)CF.+3->(8+(6=FB+5)14.+3-+.4>-+=d7-<
:/56)0()64eH+K(62./L9;D*+05),-L9)0(-D*
GN=F+(-9()+5C-D*).)=N+L20+32098+=?7-:-9
O=5C;52.8+9F6)L9ND*+h76(;+.;(8(-+9-G)
729E-,2+()+7ME-+GN(+/981),/1+,-(H+u8*-7
(8D*()+,-(+5):M0(2,N+6/(4F,98+(64D*,;+2=:F<
=864+56)G8*9-+)9)+).C;:94(;B+5)+987E
76(=N+OC-L-9)+1,20/D1N7+32:?1-7+O4E+9-<
740;+d0(62>/(e+E/=A+2E/=)(+7ME-+3;(+.F,H+T)
=>-+G?+:.F9,/=8+>,)+/G-:+6/(4F,4B+2,-+9-9;+()
092.9AH+Q)(C-G43-7-+0/+56)E/(+-7)L9;
(6290@)672L9;+56)D-0B+3-9E-+562D)=2(+05)<
D/(?+9-9;+3-.9).4D*AH+V92=;D+3-+()+56)D-0
9-3-9+-7)L9;B+2,-+:F6)=-U+(21A+0)D/F,9;+O
9-(N1F+0-+3-.9)*)+L,)=812B+2,-+D-,A+6)./9?H
Q)4(2+3-+5)(C-G2+5C-C-:F=2(+1))6./9)=2<
9N7+:5M0)G-7H+T)+0-+(8E1)+56)=F.;B+5)14.
0/+074(-1+12E.N+.40;+=-+0=A7+9/(64H+c/(4<
F,9;+3-.9F9;+()74+5)7F*F+(;7B+E-+=>-+5C-<
=-.-+92+0?7G),/D1)4B+(8,-098+=?3F.C-9)4
6)=/94+O920/74,43-+/.-F,9;+56)D-0+(A
56)789?B+1(-6)4+L,)=81+740;+56)3;(H+QC/:<
9F7+0-B+E-+7F7+(21)=N+0-9+O3-.9)*)+.9-
G?D*+D*(8,+92+6-,/Y/)9/0(/D-+=?D*)=F=2(+6/<
(4F,9;+).G)69;1?B+1(-C;+G?+.)1F:2,/+62./(+)0<
(2(9;7+,/.-7+/0(21)=N7/+=8D7/B+321)+3-
6):,)4L-9;+0-+:-094,N7H
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R92+/0(29.26.9;+:F52.9;+7-./D;92+7F

0/,9A+0?7G),/D1)<6/(4F,9;+6):786?H+J.?E
5C/3.-(-+.)+9-7)D9/D-B+.)+=-,1A+7;6?+:2E;<
=F(-+0?7G),/D1A+./=2.,)H+zA12C/+723;+05-<
D/F,9;+)G,-L-9;B+3-.923;+05-D/tD1N7+:5M<
0)G-7B+*623;+0=A+6),-B+027)(9N+5)G?(
=9-7)D9/D/+7F+6/(4F,9;+52627-(6?+O740;
0-+G6:?+=0(F=2(+2GN(+=0-.7+*)./9+92+=/<
:/(8B+5C-0()E-+(27+521+=,20(98+9-9;+D)
.8,2(B+2L,)=81+G?+0/+7)*,+5C/052(H+T)+=>-+3-
:2L,-989)+.)+46L/(A*)+0?7G),/D1A*)+CF.4H
{-(,+30-7B+E-+=981(-6ND*+0)416)7ND*+9-<
7)D9/D;D*+=I87-D14+0-+52D/-9(M7+5)<
1)4>-,/+5C/D*?0(2(+=-,/D-+5C;3-79N+6-E/7B
=?D*F:-,/+3/7+=0(C;D+O241F:2,)+0-B+E-+hL/9<

9)0(+,ALG?+G?,2+9/E>;B+9-E+1.?E+5C/3.-(-+.)
/90(/(4D-B+1(-6F+92+=F0+4=2,;+(-9+5-=9N+0?7<
G),/D1N+CF.B+3-74E+0-+740;(-+5).C/:)=2(H
I-39F52.983>;+0?7G),/D1N+56=-1+3-+)=>-7
,2(/92+5)4E;=29F+5C/+./2Y9|:FD*H+I-9;+92<
56)0()+EF.9N+62D/)9F,9;+.M=).B+56)L+G?+,A<
12C/+78,/+7,4=/(+,2(/901?B+,/9Y42+@629D2
5C-D-+4E+.F=9)+9-9;+,2(/92H+V=8(>/92+,A<
12CM+,2(/901?+29/+9-47;B+:=,F.9)4+72}/<
7F,98+92502(+*-0,)=/(A+D*)6)G)5/0?H
Q6/7F698+.)6):47;=2D;+@491D/+()+6):*).98
9-5,9;H+Q,9;+()+@491D/+72Y/D1)4H+Q).)G98
321)+1.?E+0-+7>-+0,)4E/,2+=,2(/98+O0216F,9;
=F*2+()*)B+D)+0-+).-*6F=2,)B+G?,2+=8(>;+9-E
47>-+0,)4E-9A+=9F6).9;D*+32:?D;D*H+J.?E
,A12C+=>-D*9?+0=A+./2Y9|:?+26-D-5(?+52<
D/-9()=/+06):47/(-,98+=?0=8(,43-B+3-+()+0/D-
0?752(/D1AB+2,-+52D/-9(+521+)GL20+:3/0(;B+E-
(21)=N7()+921)4194(;7+5).+5)1,/L14
:(6FD;+0=)4+24()72(/D1)4+=;64+=9-56)G,-<
72(/D1)4+hL/99)0(+,AL-G9ND*+:F16)1M+O
2(;7+5F.-7+0-+79)*.?+(2()+hL/99)0(
)562=.4+09;E;H
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T21)=A+0?7G),/D1A+56=1?+(=)C;+9-:2<

9-.G2(-,9)4+0(6F914+:F52.9;+7-./D;9?
2)GL20+3-+)G(;E98+6):,/>/(-,9AB+D)+5C-098
:5M0)G43-+hL/99)0(+,ALG?+OD)+:23/>�43;
56F>1?+2D)+(-9()+0?7G),/D1N+6F7-DH+T;7
9-D*D/+C;D(B+E-+,A1?+9-@49Y43;+D*-7/D1?B
9/D7A98+()B+321+0-+09/7/+(8,)+=?5)CF.FB
(=)C;+9-72,)4+LF0(+,AL-9;H+T8,)+0-+09/7/
47;+=?5)CF.2(+6M:9N7/+:5M0)G?+256F=8+6/<
(4F,9;+3-.9F9;+3-3+.)1FE-+92,2./(+(21B+2G?
925C;1,2.+,AL-9;+5/,4,1)4+5C/32,)+,A5-B+9-E
1.?G?+=5C;0,4>9A7+7).4+92,2.89)+9-<
G?,)H+K-+06)=9F9;+03/9N7/+205-1(?+0)D/F,<
9;*)+E/=)(2+7F+,A12C01N+0=8(+0=)4
0?7G),/D1)4+./7-9:/+0(F,-+3->(8+9-4=8C/<
(-,98+0/,9)4H+'F6)=-U+3-+(6)D*4+074(9AB+E-
()+@49Y43-+=;D-7A98+9-=8.)78H+zA12C/
4.6E43;+0(26A+@)67?B+2,-+9-47;+09/7/+0?0<
(-72(/D1?+562D)=2(H+KE.?D1?+30-7+78,
5)D/(B+E-+0,A12C01N7/+@214,(27/+G?+78,/
05),4562D)=2(+6-,/Y/)9/0(A+2:D/(,/=)=2(+G4<
.)4D;+7-./1?+=ML/+0?7G),/D1N7+205-1(M7
3-3/D*+56FD-H+g-+>1).2B+E-+0-+()+9-.83-H
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P?7G),/D1A+3-.9F9;+0-+LF0(-L98+5)4E;=F

=-+0@AC-+:.62=)(9;D*+1,249MH+u4.4+09/7/
7;(+:2+L(69FD(+.9;+�)610*)5H+I2+987+3/7
G4.4+=?0=8(,)=2(B+=L-7+05)L;=F+hL/99)0(
6/(4F,9;*)+,AL-9;B+26F.+G?D*+0-+).+9/D*
.):=8.8,+3-3/D*+:14>-9)0(/H+'.62=)(9;
1,249/+30)4+3-.9/+:7F,2B+1(-C;+=9-7)D9/D/
3-.923;+5C/:9298+0?7G),/D1N7+:5M0)G-7H
I-*623;+0/+92+()B+E-+G?+78,/+,AL/(+1,20/D1?B
5)4:-+6):-*6F=23;+0?7G),/D1A+*6?H+'.M=)<

.U43-+0-+()+(;7B+E-+0-+.8(-7+:,-5>;+9F,2.2B
29-5C/5/043;+0-+()74+,AL-G9A+hL/91?H
I/D7A98+0/+7?0,;7B+E-+(21)=N+5C;0(45
01N(F+=8(>;+5)(-9D/F,B+9-E+G?+0-+7)*,)+:.F(H
PD*)59)0(+0?7G),/D1A*)+3-.9F9;+92=).;
=.8(01ND*+52D/-9(-D*+(?5+5)0()3-B+1(-6N
0-+7ME-+5):/(/=98+56)7;(2(+/.)+,ALG?+02<
7)(9AH
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gF+0-+=,20(98+0@-9)7A9-7+:.62=)(9;D*

1,249M+5)56=A+0-(12,+=3-.9)7+L,F914+)6/<
(4F,9;7+,AL-9;H+T-9+5)5/0)=2,B+321+=9-�?<
)601A+9-7)D9/D/+5)4E;=23;+7;0(9;+:.62=)(9;
1,249/+46L/(A+5)0(45?+>2729/0(/D1A+,ALG?H
I25C;1,2.+1,20/D1N+5)0(45+>2729MB+5C/
987E+0-+9-7)D+,)12,/:43-+=46L/(A7
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