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!"#$%&%'(%�)*+),-.)�#('/0�/1�*,.20%�*%3'45�0,-#(#*�#5"%'4
$-/67�/'#&(%�#'%�*##89,�#:%14*%,-.)�,(/'.-*,''40�.$#.#8#0
(#8/-2.)�;+;<=,'/)�$#+#3,'/)�#5"%'),0#&#�*/(%��>#�,.+/�#5"%'%
$-/6�*�6,+#0�;�'%.�5#-2�/�$+#5#7�'#�:##"(/'/";,-.)�/�'%$"%*�
+),-.)7�-#�$"#$%&%'(/.-.:%)�"%8#-%�8#+2=,�'%$#0/'%,-�8"#;'#*�
.:#,�(*/3,'/,��:%3(4?�-)',-�*#�<-#�&#"%1(�$#�0,",�.*#,&#�$#'/�
0%'/)7�.",(.-*�/�*#10#3'#.-,?��@#+2=,�*.,&#�#'%�.-"%(%,-�#-
#-.;-.-*/)�<,-:#�$#.-%*+,''45�6,+,?�/�1%(%<7�%�-%:3,�$"#A,.�
./#'%+/10%��B-%-2/�/�1%0,-:/7�$#(&#-#*+,''4,�#"'/-#+#&%0/7
<%.-#�*,.20%�.+%84�*�3;"'%+/.-.:#0�#-'#=,'//7�.�(";&#?�.-#�
"#'4���0%-,"/%+4�$#�#5"%',�$-/67�'%$/.%''4,�3;"'%+/.-%0/7
',",(:#�(%+,:/�#-�'%;:/��C�*�-#07�/�*�(";&#0�.+;<%,�-%:/,�$;8�
+/:%6//�/0,D-�(#*#+2'#�'/1:;D�EAA,:-/*'#.-2��F�+;<=,0�.+;�
<%,�#'/�/'A#"0/";D-�'%.,+,'/,�#�$"/"#(##5"%''45�$"#8+,0%5�
G-#�;3,�:#,�<-#7�'#�'%�.,&#(')�-%:#?�",1;+2-%-�',(#.-%-#<,'�
!"#.-#�/'A#"0/"#*%-2�+D(,?�#�',#85#(/0#.-/�#5"%'4�$-/6��
.-"%-,&/)�*<,"%=',&#�(')��>4',='/,�;.+#*/)�(%�/�*#10#3'#.-/
-",8;D-�$#.-%'#*:/�(";&#?�6,+/���*#*+,<,'/)�:%:�0#3'#�8#+,,
=/"#:/5�.+#,*�'%.,+,'/)�*�:#':",-';D�$"%:-/<,.:;D�(,)-,+2�
'#.-2�$#�#5"%',�$-/67�*#.$/-%'/,�/�/'A#"0/"#*%'/,�/5�*�$"#�
6,..,�E-#?�(,)-,+2'#.-/��G-#&#�;3,�;(%+#.2�(#8/-2.)�*#�0'#&/5
"%1*/-45�.-"%'%5�0/"%��C.5#()�/1�$#.-%*+,''#?�6,+/7�(#+3'%
84-2�"%1"%8#-%'%�/�-%:-/:%�$"#$%&%'(/.-.:#?�"%8#-4�

H+)�'%<%+%�';3'#�#$",(,+/-2.)7�<-#�-%:#,�$"#$%&%'(%�*##89,
/�<,0�#'%�#-+/<%,-.)�#-�$#$;+)"/1%6//�'%;<'45�1'%'/?�/�$"#�

I�F�>��J"/9,':#7�KLLM
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.*,-/-,+2.:#?�(,)-,+2'#.-/��F�N��@#",?:#�#$",(,+),-�$"#$%&%'(;
#5"%'4�3/*#-'#&#�0/"%�:%:�6,+,'%$"%*+,''#,�*+/)'/,�'%�0/�
"#*#11",'/,7�#"/,'-%6/D7�$#*,(,'/,7�'%.-"#,'/,�'%.,+,'/)�.
6,+2D�A#"0/"#*%'/)�;8,3(,'/?7�1'%'/?7�'%*4:#*7�%�-%:3,�,&#
.#6/%+2'#?�%:-/*'#.-/7�'%$"%*+,''#?�'%�.#5"%','/,�*/(#*#&#
"%1'##8"%1/)�/�#$-/0%+2'#?�</.+,''#.-/�*/(#*�3/*#-'45�O@#�
",?:#7�J"/9,':#7�KLPLQ�

RD8%)�$"#$%&%'(%7�-%:�.:%1%-2�*�A/1/<,.:#0�.04.+,7���E-#
"%.$"#.-"%','/,�/'A#"0%6//��F#1(,?.-*/,�,,�'%�<,+#*,:%�/0,,-
.*#/� 1%:#'#0,"'#.-/� OJ"/9,':#7� KLLSQ��T#3'#� *4(,+/-2� -"/
E-%$%��*#.$"/)-/,�/'A#"0%6//7�#8"%8#-:%�/�;.*#,'/,7�*41*%''%)
,D�",%:6/)��T4�/0,,0��/'A#"0%6/D�'%�*5#(,7�",%:6/D�'%�',,
'%�*45#(,�/�$#.",(/',�<,+#*,:�:%:�U<,"'4?�)9/:V7� &(,�$"#�
/.5#()-�:%:/,�-#�$"#6,..47�',$#.",(.-*,''#�;$"%*+)-2�:#-#"40/
04�',�0#3,0��W%:�/�*�1%(%<:,�.�U<,"'40�)9/:#0V7�(#8/-2.)
3,+%,0#?�",%:6//�'%�*45#(,�0#3'#�+/=2�/10,'))�:%<,.-*#�/
:#+/<,.-*#�/'A#"0%6//�'%�*5#(,��G-#7�0#3,-7�<,",.<;"�;$"#�
9,''%)�/�%8.-"%&/"#*%''%)�0#(,+27�'#�#'%�$#0#3,-�"%1#8"%-2.)
*�"%..0%-"/*%,0#0�'%0/�$"#6,..,��F�#-+/</,�#-�.+;<%)�.�:+%.�
./<,.:/0�U<,"'40�)9/:#0V�04�*.,�-%:/�1'%,07�<-#�-%:#,�<,+#*,:
/�:%:;D�",%:6/D�#-�',&#�0#3'#�#3/(%-2�*�-#0�/+/�/'#0�.+;<%,�
F#-�'%�#.'#*,�E-/5�1'%'/?�/�(#+3'%�.-"#/-2.)�-%:-/:%�$"#$%�
&%'(4�#5"%'4�$-/67�<-#84�',�1%'/0%-2.)�*.+,$;D�'%:%<:#?�/'�
A#"0%6//7�:#-#"%)�8;(,-�(%*%-2�",1;+2-%-47�(%+,:/,�#-�#3/(%�
,045��G-%�-%:-/:%7�$",3(,�*.,&#�*48#"�A#"0�/�0,-#(#*�$"#$%�
&%'(47�(#+3'%�;</-4*%-2�$./5#+#&/D�<,+#*,:%7�#.#8,''#.-/�"%1�
+/<'45�:%-,&#"/?�'%.,+,'/)7�84-2�&/8:#?�/�/10,')-2.)�*�1%*/�
./0#.-/�#-�:#':",-'45�;.+#*/?��G-#�$",($#+%&%,-�$#0/0#�*.,&#
$"#<,&#�,9,�/�#8"%-';D�.*)127�-��,��/1;<,'/,�EAA,:-/*'#.-/
$"#*#(/045�$"#$%&%'(/.-.:/5�0,"#$"/)-/?�

F#.$"/)-/,�$"#$%&%'(/.-.:#?�/'A#"0%6//�$#(</'),-.)�-,0
3,�1%:#'#0,"'#.-)07�<-#�/�(";&#?�/'A#"0%6//�/1�*',=',&#�0/"%�
X%:7�:#&(%�<,+#*,:�*5#(/-�*�:#0'%-;�.#�.$,6/A/<,.:/0�1%$%5#07
-#-�.'%<%+%�",1:#�82,-�*�'#.7�'#�1%-,0�$"#/.5#(/-�$#.-,$,''#,
$"/*4:%'/,��Y-#�-#�$#(#8'#,�'%8+D(%,-.)�/�*�.+;<%,�.�$"#$%�
&%'(#?��!"#6,..�,,�*#1(,?.-*/)�'%�<,+#*,:%�0#3'#�*4"%1/-2
&"%A/:#07�'%$#0/'%D9/0�5#"#=#�1'%:#0;D�1##+#&%0�+#&/.-/�
<,.:;D�:"/*;D��"#.-7�$+%-#7�.'/3,'/,��N.+/�$#)*+),-.)�:%:%)�
+/8#�'#*%)�/'A#"0%6/)7�#'%�*414*%,-�*.$+,.:�/'-,",.%7�'#�1%-,0
#'�$#.-,$,''#�;0,'2=%,-.)��Z%1*/-/,�E-#&#�/'-,",.%�*�:%3(#0
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:#':",-'#0�.+;<%,�1%*/./-�#-�6,+#&#�")(%�A%:-#"#*7�/7�/.$#+21;)
&/8:;D�-%:-/:;�*,(,'/)�$"#$%&%'(/.-.:#?�"%8#-47�0#3'#�(#�
8/-2.)�$"#)*+,'/)�;.-#?</*#&#�/'-,",.%�:�(%''#?�-,0,�;�'%.,�
+,'/)�'%�$"#-)3,'//� (+/-,+2'#&#� *",0,'/��H+)� E-#&#�';3'#
$#.-#)''#�0,')-2�A#"04�/�0,-#(4�$"#$%&%'(/.-.:#?�"%8#-47
/.:%-2�'#*4,�$#(5#(47�.$#.#84�*#1(,?.-*/)�/�%"&;0,'-%6/D�

B:%1%''#,�5#"#=#�/++D.-"/";,-�.+,(;D9/?�$"/0,"��F.$#0�
'/0�*.$+,.:�/'-,",.%�:�$"/"#(##5"%''#?�-,0%-/:,�$,"*45�+,-
$,",.-"#?:/7�:#&(%�84+/�.')-4�0'#&/,�1%$",-47�/�'%�</-%-,+)
5+4';+�$#-#:�'#*#?�/'A#"0%6//��!+#9%(/�/�;+/64�-#&(%�:/$,+/
#-�0/-/'&#*45�.-"%.-,?7�-��,��",%:6/)�'%�*45#(,�U<,"'#&#�)9/:%V
84+%�*,.20%�%:-/*'#?��!#.-,$,''#�*.,�E-#�$"/,+#.27�(%�/�'%
$,"*4?�$+%'�*4=+/�E:#'#0/<,.:/,�$"#8+,04��Z%.=,*,+/-2�+D�
(,?�.,?<%.�'%0'#&#�.+#3',,7�$#�:"%?',?�0,",�$"#.-#�$;8+/:%6/)
$"#8+,0'45�0%-,"/%+#*7�/'A#"0/"#*%'/,�#�$#+#3,'//�(,+�;3,
0%+#�<-#�(%D-��>;3'4�(";&/,�A#"04�/�0,-#(4�$"#$%&%'(/.-.:#?
"%8#-4�

>%�*#.$"/)-/,�'%.,+,'/,0�/'A#"0%6//�*+/)D-�.+,(;D9/,
A%:-#"4�

K��N,�'#*/1'%��B-%"4,�'%8/*=/,�#.:#0/';�/.-/'4�0#&;-�$"#.�
-#�',�*#.$"/'/0%-2.)��!#(�$+%:%-#0�#�-#07�<-#�%+:#&#+2���*"%&
1(#"#*2)7�0#3'#�1%$"#.-#�;*/(,-2�$",.+#*;-#,�-"/#��!#E-#0;7
,.+/�$/.%-2�#�.-%"45�$"#8+,0%57�';3'#�1%.-%*/-2�+D(,?�*1&+)�
';-2�'%�'/5�$#�'#*#0;�

S��B�(";&#?�.-#"#'47�/'A#"0%6/)�(#+3'%�84-2�8+/1:#?�<,�
+#*,:;7�'%5#(/-2.)�*�:";&,�/'-,",.;D9/5�,&#�$"#8+,0��F#�0'#&/5
.+;<%)5�'%(#�$",(*%"/-,+2'#�&#-#*/-2�$#<*;7�<-#84�**,.-/�</�
-%-,+)�/+/�.+;=%-,+)�*�:";&�1%-"%&/*%,045�*#$"#.#*�

[�� !#.-;$/*=%)� /'A#"0%6/)� *1%/0#(,?.-*;,-� .� ;3,� '%�
:#$+,''40/�1'%'/)0/�<,+#*,:%7�./.-,0#?�,&#�*1&+)(#*7�.-,",#�
-/$#0�04=+,'/)��N.+/�#'%�$#+'#.-2D�.##-*,-.-*;,-�E-#0;�.-,�
",#-/$;7�-#�',�8;(,-�'#*#?�/�',�$"#/1*,(,-�#.#8#&#�*#1(,?.-*/)�
N.+/�3,�/'A#"0%6/)�*.-;$%,-�*�:#'A+/:-�.�/0,D9/0.)�.-,�
",#-/$#07�-#�",1;+2-%-�8;(,-�1%*/.,-2�#-�.-,$,'/�,&#�;.-#?</�
*#.-/�/�#-�U;(%"'#.-/V�/'A#"0%6//��Y,0�./+2',,�;.-#)*=%).)
./.-,0%�*1&+)(#*7�-,0�8#+2=,�;./+/?�';3'#�(+)�,,�$",#(#+,'/)�
\84<'#� E-#� (#.-/&%,-.)� $;-,0� (+/-,+2'#?� /� ;$#"'#?� $"#$%�
&%'(/.-.:#?�"%8#-47�/.$#+21#*%'/)�',-"/*/%+2'45�,,�A#"0�/
0,-#(#*7�1%-"%&/*%D9/5�<,+#*,:%�1%�3/*#,�A%:-#*��F##89,�3,
$"/5#(/-.)�0/"/-2.)�.�-,07�<-#�*�")(,�.+;<%,*�"%18/-2�.-,",#�
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-/$4�$"#.-#�',*#10#3'#7�$"/5#(/-.)�(#8/*%-2.)�+/=2�#.+%8+,�
'/)�/5�*+/)'/)��>%$"/0,"7�*")(�+/�:#0;�-#�*�#8#1"/0#0�8;(;9,0
;(%.-.)�;8,(/-2�:",.-2)'7�<-#�).-",8���$#+,1'%)�$-/6%�

]��\<,'2�*%3,'�.-/+2�$#(%</�/'A#"0%6//��\-:"#*,''4?�/
(#*,"/-,+2'4?�"%1&#*#"7�(/%+#&�*#.$"/'/0%D-.)�&#"%1(#�+;<=,7
<,0�$#;<,'/,�/+/�U1%(%+8+/*%'/,V�6/A"%0/�/�A%:-%0/��B�(";&#?
.-#"#'4���&#+%)�"/-#"/:%�/�E0#6//�-#3,�/0,D-�0,'2=/?�EAA,:-7
<,0�$#(:",$+,''4?�'%(,3'40/�%"&;0,'-%0/�0%-,"/%+�

M��@#+2=#,�1'%<,'/,�*�*#.$"/)-//�/'A#"0%6//�/0,,-�(#*,"/,
:�,,�/.-#<'/:;��>/:%:/,�*4.-;$+,'/)�.%045�*4.#:#$#.-%*+,''45
+/6�',�.0#&+/�;')-2�$%'/:;�$#.+,�%*%"//�'%�Y,"'#84+2.:#?
^GB��!#$4-:/�;0,'2=/-2�%3/#-%3'4?�.$"#.�'%�.-%*=/,�*(";&
(,A/6/-'40/�-#*%"4�.##89,'/)0/�#8�/5�/1#8/+//�'%�.:+%(%5
',/10,''#�$"/*#(/+/�+/=2�:�$#+'#0;�/.<,1'#*,'/D�-,5�.�$"/�
+%*:#*��!"/</'%�*.,&#�E-#&#�$"#.-%���(#*,"/,�'%.,+,'/)�:�#A/�
6/%+2'40�/.-#<'/:%0�/'A#"0%6//�84+#�$#(#"*%'#�#:#'<%-,+2'#
/�8,.$#*#"#-'#�

H#8/-2.)�(#*,"/)�+D(,?�*"#(,�84�$"#.-#���';3'#�&#*#"/-2
$"%*(;��>#�E-#�+,&:#�+/=2�'%�$,"*4?�*1&+)(��F#�$,"*457�'%(#
&#*#"/-2� -#+2:#�$"%*(;7�',�$"/;:"%=/*%)�/�',�/.:%3%)�(,?�
.-*/-,+2'#.-2��F#�*-#"457�&#*#"/-2�*.D�$"%*(;7�',�1%0%+</*%)
A%:-47�:#-#"4,�',�*4&#('4�%*-#";7�:#-#"4,�&#*#")-�$"#-/*�,&#
:#'6,$6//��H,+%-2�E-#�8,..04.+,''#�,9,�/�$#-#0;7�<-#�#'/�/1�
*,.-'4�/+/�.-%';-�/1*,.-'40/�+D()0��>,�%'%+/1/";)�/57�*4�.
#('#?�.-#"#'4�$#("4*%,-,�(#*,"/,�:�.*#,?�$"%*(/*#.-/�/�:#0�
$,-,'-'#.-/7�.�(";&#?���(%,-,�+/=',,�#";3/,�*�";:/�*#10#3'40
#$$#','-%0��R;<=,�*.,&#�*#.$"/'/0%,-.)�-",1*4?�#8_,:-/*'4?
%'%+/1��T4.+2�#�-#07�<-#�U<,0�./+2',,�'%$;&%-2�#84*%-,+)7�-,0
+;<=,V7� ',*,"'%��>%$;&%-2�0#3'#7�'#� *"%'2,7� (%3,� .� .%0/0/
8+%&/0/�'%0,",'/)0/7�0#3,-�/0,-2�*�:#',<'#0�/-#&,�(/%0,-�
"%+2'#�$"#-/*#$#+#3'4?�EAA,:-��!#("4*%,-�(#*,"/,�:�0%-,�
"/%+;�',8",3'#.-2�$"/�,&#�$#(&#-#*:,7�$;-%'/6%�*�:%1%+#.2�84
0,+#<%5���6/A"%57�A%0/+/)5�/�-��$�

`��\<,'2�*%3'4?�A%:-#"���0,"%�"/.:%��Y-#84�*41*%-2�;�<,�
+#*,:%�/'-,",.�:�$"#8+,0,�/�-,0�8#+,,�$#8;(/-2�:�%:-/*'#?
(,)-,+2'#.-/7�';3'#�$#:%1%-27�<,0�#'�"/.:;,-�O$#-,")�1(#"#*2)7
:;+2-;"'45�6,''#.-,?7�*/(#*�3/*#-'45�/�-��$�Q��a(,.2�/&"%,-
"#+2��.-,$,'2�"/.:%7�8+/1#.-2�#$%.'#.-/�O%*%"//�*�@5#$%+,�/�*
Y,"'#84+,� *#.$"/'/0%+/.2� :/,*+)'%0/� .#*.,0� $#�"%1'#0;Q7
',*/(/0#.-2�#$%.'#.-/�O/1�1%�E-#&#�"%(/%6/)�*414*%,-�8#+2=/?
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.-"%57� <,0� (";&/,� */(4� 1%&")1','/)� #:";3%D9,?� .",(4Q7
(#8"#*#+2'#.-2�/+/�*4';3(,''#.-2�"/.:%�O#('#�(,+#7�:#&(%�<,�
+#*,:� .%0� -"%*/-� .,8)�'/:#-/'#07�/� .#*.,0�/'#,� �� :#&(%� ,&#
-"%*)-�*48"#.%0/�$",($"/)-/?Q�

b��C'A#"0%6/)�(#+3'%�84-2�.*#,*",0,''#?��\'%�/0,,-�5%�
"%:-,"�-#*%"%7�'%�',,�-#3,�,.-2�.$"#.��N.+/�#'�$",*4=%,-�$",(�
+#3,'/,7�+D(/�.-%"%D-.)�"%1(#84-2�U(,A/6/-V�.*#/0/�./+%0/�
F�5#(�/(;-�;+/<'4,�.+;5/7�8;+2*%"'%)�$",..%�/�-��(��a%$#1(%+%)
/'A#"0%6/)�<%.-#�#:%14*%,-.)�;3,�',�';3'#?��T%+#�$"#:;�#-
.##89,'/?�#8�;"#*',�"%(/%6//�'%�W",9%-/:,�K�cM�KLP`�&��<,",1
-"/�&#(%�$#.+,�Y,"'#84+2.:#?�%*%"//��!#E-#0;�';3'#�.+,(/-2
1%�-,07�<-#�*#+';,-�+D(,?�*�(%''4?�0#0,'-�

X%:-/:%� $"#$%&%'(/.-.:#?� "%8#-4� (#+3'%� .##-*,-.-*#*%-2
;"#*'D� /'-,",.%� :� 1%-"%&/*%,0#?� $"#8+,0,�� H,A/6/-� #.#8#
",:+%0/"#*%-2�',�'%(#7�,&#�"%10,-;-�/�-%:��>#�,.+/�$",(+#3,'/,
$",*4=%,-�.$"#.7�",:+%0%�.-%'#*/-.)�(*/&%-,+,0�-#"&#*+/��!#�
(#8'#�E-#0;�'%�.-%(//�84.-"#&#�"#.-%�/'-,",.%�:�$"#8+,0,�/'�
A#"0%6/)�8;(,-�*#.$"/'/0%-2.)�*�+D8#0�*/(,��>#�:#&(%�/'-,",.
;3,� '%</'%,-� .$%(%-27� ';3'#� /.$#+21#*%-2� -9%-,+2'#� $"#(;�
0%''4,�/�EAA,:-/*'4,�A#"04�/�0,-#(4�$"#$%&%'(4�

F�#"&%'/1%6//�$"#$%&%'(/.-.:/5�0,"#$"/)-/?�';3'#�;</�
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