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A1'"/'--.*&"+8"#$%&'"6./-%.)(-.+*"0'*-'%/5"+8-'*"7$%-"+8"6./-%.)(-.+*"0#(/-'%/5"1$/")''*"$"6+,.*$*-"
-%'*65"7$%-.0(#$%#<"$,+*&",$H+%"%'-$.#'%/"/(01"$/"4$#Nf$%-5"A$%&'-"$*6"]+,'"G'7+-:"41'*"
.*-'%,'6.$0<"./".,7+%-$*-5" 1.01"7$%-.0(#$%#<"0+*0'%*/"/(77#<"01$.*/"+8"8+%'.&*"&++6/5"8%'.&1-"0#(/-'%/"
-'*6"-+"#+0$-'".*"/,$##".*-'%,'6.$%<"#+0$-.+*/:"F+%".*/-$*0'5"-1'"B.0.*.-.'/"+8"!#)$*<"J>OL"$*6"
!##'*-+ *"JW!L"1$B'"'I7'%.'*0'6"-1'"/'--.*&"+8"/'B'%$#"#$%&'"6./-%.)(-.+*"0'*-'%/"8+%"%'-$.#'%/:"A1'/'"
#+0$-.+*/"$%'"$#+*&"#+*&"6./-$*0'"1.&1 $<"0+%%.6+%/"'*$)#.*&"-+"/'%B.0'"-1'"c$/-'%*"X'$)+$%6"
,$%C'-5"7$%-.0(#$%#<"-1'">' "O+%C",'-%+7+#.-$*"$%'$5" .-1.*"$"Sd"1+(%/"'*B'#+7'"J+%6'%"K"6'#.B'%<L:"
='*-%$#">' "O+%C"./"$-"-1'"*'I(/"+8"- +".,7+%-$*-"$I./")'- ''*"f+*-%'$#"$*6">' "O+%C"$*6"
)'- ''*"2(88$#+"$*6"2+/-+*:"c$/-'%*"W'**/<#B$*.$"1$/"-1'"$6B$*-$&'"+8")'.*&"/'%B.0'6".*"#'//"-1$*"
$"6$<"8%+,"-1'",$H+%"%$.#"-'%,.*$#/"+8"=1.0$&+"8%+," 1.01"-%$*/0+*-.*'*-$#"0+*-$.*'%.;'6"%$.#"-%$88.0"
)+(*6"8%+,"-1'"W$0.8.0"=+$/-"$%%.B'/:"





M*"-1'"0(%%'*-"'0+*+,.0"/'--.*&"-1$-"01$%$0-'%.;'/">+%-1"!,'%.0$5"-1'"8%'.&1-"-%$*/7+%-"/</-',"0$**+-"
)'"0+*/.6'%'6"$/"$"-++#"+8".*6(/-%.$#"0+,7'-.-.+*" .-1"-1'"&#+)$#"'0+*+,<:"M-"1$/")'0+,'"$"-++#"+8"
8%'.&1-"6./-%.)(-.+*5"#+&./-.0/5".*6(/-%.$#"%'+%&$*.;$-.+*"$*6",$%C'-"7'*'-%$-.+*"8+%"8+%'.&*"&++6/:"A1'"
'88.0.'*0<"+8"0+*-$.*'%.;'6".*-'%*$-.+*$#"-%$*/7+%-$-.+*"1$/"&.B'*"$"*'-"$6B$*-$&'"8+%"8+%'.&*"
7%+6(0'%/"+B'%"$" .6'"$%%$<"+8"&++6/:"A1'"%'+%&$*.;$-.+*"+8"8%'.&1-"6./-%.)(-.+*" '*-".*"-1%''",$H+%"
71$/'/:"A1'"8.%/-"0+*0'%*'6"$"%'#+0$-.+*"+8",$*(8$0-(%.*&"$0-.B.-.'/"-+"#+ '%"0+/-/"#+0$-.+*/" .-1.*"
-1'"T*.-'6"X-$-'/".*"$*".*.-.$#"$--',7-"-+"0+7'" .-1".*0%'$/.*&"&#+)$#"0+,7'-.-.+*5"7$%-.0(#$%#<".*"-1'"
0$%".*6(/-%<:"!&.*&".*6(/-%.$#"0#(/-'%/5"/(01"$/".*"-1'"f.6 '/-5"/$ "/'%.+(/"6'0#.*'/".*"+(-7(-"$*6"
',7#+<,'*-",$.*#<"6('"-+"1.&1"#$)+%"0+/-/:"A1'"/'0+*6"/-$&'"-++C"/1$7'"$%+(*6"-1'"/'--.*&"+8"
>!FA!"$*6"7'%,.--'6"$"8(%-1'%"%$-.+*$#.;$-.+*"+8",$*(8$0-(%.*&" .-1"=$*$6.$*"$*6"f'I.0$*"
0+,7$%$-.B'"$6B$*-$&'/".*"*(,'%+(/"/'0-+%/"+8"$0-.B.-<:"M-"0%'$-'6"$"/'-"+8"#+&./-.0$#"%'#$-.+*/1.7/"
$%+(*6")+%6'%"%'&.+*/"$*6"*' "#$-.-(6.*$#"0+%%.6+%/"+8"8%'.&1-"6./-%.)(-.+*:"=%+//N)+%6'%"-%$88.0"/(%&'6"
$/"-1'">+%-1"!,'%.0$*",$%C'-".*0%'$/.*&#<")'0$,'"7'%0'.B'6")<"8%'.&1-"8+% $%6'%/"$/"$"/.*&#'"'*-.-<:"
A1'"-1.%6"/-$&'"./"*+ ".*"8(##",+-.+*"$*6".*B+#B'/"'*-.%'#<"*' "0+,,+6.-<"01$.*/"(/.*&"&#+)$#"
0+,7$%$-.B'"$6B$*-$&'/"-+"$",(01"8(##'%"'I-'*-:"A1'"#+&./-.0$#"%'#$-.+*/1.7/".*B+#B'"$",$%.-.,'"K"#$*6"
.*-'%8$0'".*B+#B.*&"0+*-$.*'%.;'6",$%.-.,'"/1.77.*&"$*6"#+*&"6./-$*0'".*-'%,+6$#"%$.#"+7'%$-.+*/:"!##"
-1'/'"/-$&'/"1$B'")''*"#.*C'6" .-1"$"&%+ .*&"9($*-.-<"+8"8%'.&1-")'.*&",+B'6"$/" '##"$/".-/"$B'%$&'"
6./-$*0':"


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! M!

!/"$"&%+ .*&"/1$%'"+8"-1'"0+*/(,7-.+*"+8"B$/-",$%C'-/"/(01"$/"2+/-4$/1"./")'.*&"/(77#.'6")<"
.*-'%*$-.+*$#"/+(%0'/"*' "/</-',/"+8".*#$*6"8%'.&1-"6./-%.)(-.+*"$%'")'.*&"'/-$)#./1'6:"f$*<"7+%-/"/''"
&%+ -1"+77+%-(*.-.'/"$*6"7+-'*-.$#"-+"0$7-(%'"$66'6"B$#('"$0-.B.-.'/5"7$%-.0(#$%#<"$-".*#$*6"8%'.&1-"
6./-%.)(-.+*"0#(/-'%/:"X(01"'I7'0-$-.+*/"$%'"1+ 'B'%"0#$/1.*&" .-1"$0(-'"0+*&'/-.+*"/.*0'"-1'%'"./"
#.,.-'6"7+-'*-.$#"-+".*0%'$/'"-1'"0$7$0.-<"+8"'I./-.*&"%+$6"/</-',/"$#+*&"-1'"2+/-4$/1"0+%%.6+%:"
A1'%'"./"-1(/"0+,7'-.-.+*")'- ''*"7+%-/"+B'%"-1'"1.*-'%#$*6"-1'<"/'%B.0'5")(-"-1./"0+,7'-.-.+*"-$C'/"
.*0%'$/.*&#<"-1'"/1$7'"+8"-1'"%'#.$).#.-<"+8"-1'/'"/'%B.0'/:"A+"6+"/+5",+6$#"/1.8-"$*6"8%'.&1-"6.B'%/.+*"
/-%$-'&.'/"$%'"0+*-',7#$-'6:"f+6$#"/1.8-".,7#.'/"-1$-"8%'.&1-"'*-'%.*&"+%"'I.-.*&"-1'"7+%-"-'%,.*$#/"
 +(#6"(/'"$",+6'"+-1'%"-1$*"%+$65"7$%-.0(#$%#<"%$.#:"F%'.&1-"6.B'%/.+*5" 1.01"&+'/"0+*0+,.-$*-#<" .-1"
,+6$#"/1.8-5".*B+#B'/"-1'"/'--.*&"+8".*#$*6"-'%,.*$#/" 1'%'"8%'.&1-"0+*B'%&'/:"
A1'%'"./"-1(/"$"1.*-'%#$*6"$00'//"/-%$-'&<".*"-1'",$C.*&"$#+*&"-1'"2+/-4$/1"0+%%.6+%:"T*#.C'"
c(%+7'5"-1'">+%-1"!,'%.0$*"c$/-"=+$/-"6+'/"*+-"+88'%"/.&*.8.0$*-"$I./"+8"8#(B.$#"0.%0(#$-.+*"J-1'"X-:"
e$ %'*0'"X'$ $<"./"#.,.-'6L:"A1'"W+%-"!(-1+%.-<"+8">' "O+%C"$*6">' "h'%/'<"1$/"6'B'#+7'6"$*"
$,).-.+(/"7#$*"-+"/.71+*"+88"/+,'"-%$88.0"-1%+(&1"$" ')"+8".*#$*6"1()/"0+**'0-'6"-+"-1'",+-1'%"7+%-"
)<")$%&'"$*6"%$.#"JF.&(%'"SL:"A1'"W+%-"M*#$*6"G./-%.)(-.+*">'- +%C"JWMG>L"7#$*" +(#6"8%''"(7"B$#($)#'"
-'%,.*$#"/7$0'5"'$/'",+(*-.*&"0+*&'/-.+*"$*6"7%+B.6'"'*B.%+*,'*-$#")'*'8.-/:"M-" +(#6"$#/+"7%+B.6'"
%'#.$)#'5"/01'6(#'6"/'%B.0'"8+%"0+*-$.*'%/"*+"#+*&'%"/()H'0-"-+"-1'"/$-(%$-'6"1.&1 $<"/</-',"$*6"-1'"
7+-'*-.$#"6./%(7-.+*/"-1$-"0+*&'/-.+*",$<"0%'$-':"

"

$%&'()!9!?0(,!.=5-=>!O%2,(%6',%0=!)),/0(1!0P!,+)!?0(,!;',+0(%,<!0P!))/!10(1!-=>!))/!
2)(2)<D!"EEG!
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h'%/'<".*$(&(%$-'6"$"6.%'0-"/1.7N-+N%$.#"$*6"%$.#N-+N/1.7"-%$*//1.7,'*-"8$0.#.-<5"$"8(*0-.+*" 1.01"&%' "
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UjjQ"-+",+%'"-1$*"VVd5RRR".*"QRR\:"M-"./"'I7'0-'6"-1$-")<"QRUR5".*-'%,+6$#"%$.#"/1$%'" +(#6"0#.,)"-+"
QZNVR["+8"-%$*//1.77'6"0+*-$.*'%/5"%'/(#-.*&".*".,7%+B'6"'0+*+,.0"$*6"'*B.%+*,'*-$#")'*'8.-/"8+%"
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! *E!

-1'"#+0$#.-<:"A1./".*.-.$-.B'"./"*+-" .-1+(-"01$##'*&'/:"F+%".*/-$*0'5"-1'">' "O+%C"K"!#)$*<")$%&'"
/'%B.0'" $/"/(/7'*6'65"6('"-+"-1'"#$0C"+8"8(*6.*&".*"F')%($%<"QRR\5" 1.01"0+%%'/7+*6'6"-+"-1'"'*6"
+8"/()/.6.'/"7%+B.6'6"-+"1'#7"H(,7"/-$%-"-1'"/'%B.0'".*"QRRV:"M*#$*6")$%&'"6./-%.)(-.+*"%',$.*/"$"
7%+)#',$-.0"'*6'$B+%"8+%"-1'"c$/-'%*"X'$)+$%6:"
A1'"7+%-"+8"]$,7-+*"P+$6/"Jk.%&.*.$"W+%-"!(-1+%.-<L"1$/"$#/+".*.-.$-'6"$*".*#$*6"8%'.&1-"/'%B.0'"-+"$"
-'%,.*$#"*$,'6"-1'"k.%&.*.$"M*#$*6"W+%-5"#+0$-'6"$)+(-"dR",.#'/" '/-"+8"4$/1.*&-+*:"M-"0$*")'"
/'%B.0'6")<"$*"Ud"1+(%/"-%$.*"H+(%*'<")'- ''*"-1'"7+%-"$*6"-1'".*#$*6"-'%,.*$#:"A1'"- +",+/-"
.,7+%-$*-"0+*-$.*'%"7+%-/"+8"-1'"2+/-4$/1"0+%%.6+%"$%'"-1(/"0+,7'-.*&"$-"-1'.%"%'/7'0-.B'",$%&.*/"
-1%+(&1",+6$#"/1.8-"$*6"8%'.&1-"6.B'%/.+*:"W+%-"%'&.+*$#.;$-.+*"3"-1'"/'--.*&"+8".*#$*6"-'%,.*$#/"#.*C'6"
-+"7+%-"-'%,.*$#/")<"%$.#"+%")$%&'"/'%B.0'/"3"-1(/"$77'$%/"-+")'"(/'6"$/"$"-++#"+8"7+%-"0+,7'-.-.+*:"
M*"$*"'88+%-"-+"0$7.-$#.;'"+*"-1'"&%+ .*&"-%$88.0")<"+88'%.*&"$"*' "0+%%.6+%"$B$.#$)#'"-+"6+()#'"/-$0C"%$.#"
-%$.*5">+%8+#C"X+(-1'%*"'I7'0-/")<"QRRj"-+"0+,7#'-'"$",$H+%"%$.#"7%+H'0-"-1$-" .##"%'6(0'"-1'"6./-$*0'"
+8"0+*-$.*'%"-%$.*"-%.7/")'- ''*"-1'",.66#'"c$/-"=+$/-"$*6"-1'"f.6 '/-:"A1'"`]'$%-#$*6"=+%%.6+%a" .##"
.*.-.$##<"0+**'0-"-1'"*' "7+%-"-'%,.*$#"8$0.#.-.'/"+8"f$'%/C".*"W+%-/,+(-15"k.%&.*.$5" .-1"%$.#"#.*'/"
-1%+(&1"4'/-"k.%&.*.$"$*6"'*6".*"=+#(,)(/5"_1.+:"!-"-1./"7+.*-"-1'"0+%%.6+%" .##"#.*C"(7" .-1" '/-'%*"
%$.#"*'- +%C/"+%" .-1"-1'"6+()#'N/-$0C"%$.#"0+%%.6+%"-+"=1.0$&+:"=(%%'*-#<5"6+()#'N/-$0C"-%$.*/"1'$6.*&"
-+ $%6/"-1'"W+%-"+8"k.%&.*$#",(/-"&+"-1%+(&1"]$%%./)(%&5"W'**/<#B$*.$")'0$(/'"+8".*/(88.0.'*-"-(**'#"
0#'$%$*0':"2(-"-1'"]'$%-#$*6"=+%%.6+%"7%+H'0-" .##")<7$//"-1./"#++75"0(--.*&"QZR",.#'/"$*6"V\"1+(%/"+88"
-1'"7%'/'*-"%+(-'"8%+,"k.%&.*.$"-+"-1'"f.6 '/-:"A1./"/'--.*&"./"-1(/"#.C'#<"-+".*0%'$/'"1.*-'%#$*6"
0+,7'-.-.+*"$-"-1'",$%&.*"+8"-1'"2+/-4$/1"0+%%.6+%"$*6"+88'%"$"*' "$#-'%*$-.B'"-+"#+*&"6./-$*0'"
-%$*/0+*-.*'*-$#"8%'.&1-"6./-%.)(-.+*:"


E#+)$#.;$-.+*"$*6".-/"$//+0.$-'6"01$*&'/".*"8%'.&1-"6./-%.)(-.+*"1$B'"%'/(#-'6".*"$"0+*-'I-" 1'%'"
(%)$*"%'&.+*/"/(01"$/"2+/-4$/1"$%'"$88'0-'6")<"$"&%+ .*&"9($*-.-<"+8"8%'.&1-"$*6"-+*/NC,".*"
0.%0(#$-.+*:"A1./".,7+/'/".*-'*/'"7%'//(%'/"+*"-%$*/7+%-"-'%,.*$#/"$*6"0+%%.6+%/"-+"0+7'" .-1"
6',$*6/"-1$-"1$B'".*0%'$/'6".*"B+#(,'5")(-"$#/+"+B'%"-1'"6./-$*0'"8%'.&1-"./"-%$*/7+%-'6:"A1'"
.*0%'$/.*&#<"0+*&'/-'6"/'--.*&".*" 1.01"-%$*/7+%-$-.+*"+7'%$-'/" .-1.*"-1'"2+/-4$/1"0+%%.6+%"#'$B'/"
8' "+-1'%"$#-'%*$-.B'/"-1$*"-1'"(/$&'"+8",+6$#"/1.8-"/-%$-'&.'/5"7$%-.0(#$%#<"8%+,"-1'",$H+%"7+%-"
-'%,.*$#"8$0.#.-.'/:"
M*8'%%.*&"1+ "-1'"0(%%'*-"8%'.&1-"/.-($-.+*" .##"(*8+#6".*"-1'"0+,.*&"<'$%/"%',$.*/"01$##'*&.*&"/.*0'"
,$*<"B$%.$)#'/5"%$*&.*&"8%+,"'*'%&<"7%.0'/5"-1'"B$#('"+8"-1'"TX"6+##$%5"-+"-1'"0+,7$%$-.B'"0+/-/"+8"
=1.*'/'"#$)+%5"0$*"1$B'"/.&*.8.0$*-".,7$0-/"+*"8%'.&1-"8#+ /:"X-.##5"-1'"#$/-"ZR"<'$%/"1$B'"/''*"-1'"
.*-'&%$-.+*"+8"2+/-4$/1" .-1.*"$"8%'.&1-"8%$,' +%C"%'#<.*&"+*"#$%&'"B+#(,'/"+8"0+*-$.*'%.;'6"8%'.&1-"
%'#$-'6"-+"-.,'N6'7'*6'*-"6./-%.)(-.+*"/-%$-'&.'/:"M-"(*6'%#.*'6"-1'"/-%$-'&.0".,7+%-$*0'"+8"&$-' $</"
$*6"0+%%.6+%/"-+"/'%B.0'"-1'"%'&.+*:"A1./"8%$,' +%C"+8"&#+)$#"7%+6(0-.+*"$*6"6./-%.)(-.+*"./"#.C'#<"-+"
0+*-.*('"/1$7.*&"8%'.&1-"8#+ /"$-"-1'"%'&.+*$#"#'B'#".*"-1'"0+,.*&"<'$%/:"A1'"9('/-.+*"%',$.*/"$)+(-"
-1'",+6$#")$#$*0'5"-1'"#+0$-.+*"+8",$H+%"-'%,.*$#/"$*6"8%'.&1-"6./-%.)(-.+*"0'*-'%/"$*6"-1'"%'#$-'6"
#'B'#"+8"0+*&'/-.+*"-1$-" +(#6"01$%$0-'%.;'"-1./"8%$,' +%C:"


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! **!

2$%C'5"f:"JUjd\L:"A%$*/7+%-"$*6"-%$6':"_#.B'%"^"2+<6D"c6.*)(%&1"
=1+7%$5"X:5"f'.*6#5"W:"JQRRUL:"X(77#<"01$.*",$*$&','*-D"/-%$-'&<5"7#$**.*&5"$*6"+7'%$-.+*:"T77'%"X$66#'"P.B'%5"

>:h:D"W%'*-.0'"]$##"
=+'5">:5"]'//5"f:5"O'(*&5"]:5"G.0C'*5"W:"$*6"h:"]'*6'%/+*"JQRRSL:"E#+)$#.;.*&"%'&.+*$#"6'B'#+7,'*-D"$"&#+)$#"

7%+6(0-.+*"*'- +%C/"7'%/7'0-.B':"A%$*/$0-.+*/"+8"-1'"M*/-.-(-'"+8"2%.-./1"E'+&%$71'%/"QjD"S\dNSdS:"
F'%*$*6';N!%,'/-+5"F:"JQRR\L:"W$-18.*6'%/D"!"E#+)$#"]./-+%<"+8"cI7#+%$-.+*:">' "O+%CD"4:"4:">+%-+*"^"

=+,7$*<"
E'%'88.5"E:5"i+%;'*.' .0;5"f:"JUjjSL:"=+,,+6.-<"01$.*/"$*6"&#+)$#"0$7.-$#./,:"W%$'&'%D"4'/-7+%-"
E'%'88.5"E:"JQRRUL:"X1.8-.*&"E+B'%*$*0'"X-%(0-(%'/".*"E#+)$#"=+,,+6.-<"=1$.*/5" .-1"X7'0.$#"P'8'%'*0'"-+"-1'"

M*-'%*'-:"!,'%.0$*"2'1$B.+%$#"X0.'*-./-"SSD"U\U\3U\VY:"
]'*6'%/+*5"h:5"G.0C'*5"W:5"]'//5"f:5"=+'5">:"$*6"]:"O'(*&"JQRRQL:"E#+)$#"7%+6(0-.+*"*'- +%C/"$*6"-1'"$*$#</./"

+8"'0+*+,.0"6'B'#+7,'*-:"P'B.' "+8"M*-'%*$-.+*$#"W+#.-.0$#"c0+*+,<"jD"SV\NS\S:"
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