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$@-1�,0517A:/%;-1�7�<:'87?�87A�$@7A5-�;A�
60=&;-1�6)�B7(5-��6)�@<&B7A5-��6)�3)<)6)49�
67A5-��-2)1<&)?�<7A�8-<:-4)&7A����84)6%<0?
571�B-1�6)�5)?�4$-1����7A�$@-<-�8�:-1�8744�
3)1�57A�$@-<-�8-<�2-1�8744��;37A8&,1) �
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��
��):@1<-3<7613%�3)<)6)496-1�<7�����<0?�8)�
:)/'5-60?�-6$:/-1)?�8)/37;5&>?���)<)6)�
4967A5-�8-:&�<7�	���<7A�6-:7(�;<)�3<&:1)�
<7�
���<7A�2(47A��<7���������<>6�8-<:>�
5�<>6�����A<'�;05)&6-1�'<1�7:1;5$6)�7137;A�
;<%5)<)�,-6�)6<$@7A6�81)���%5-:)�8:$8-1
6)�)44�27A5-�<76�<:'87�87A�;@-,1�B7A5-�
6)�-2-<�;7A5-�/1)<&�71�@<&;<-?�8:7;):5'B76<)6
;<76�<'87�'87A�$@<1B)6��6)�5�=7A5-�)8#�)A�
<7(?��6)�4�*7A5-�A8'+0�<7�34&5)��87(��*4$�
8-1 �7�%417?��<76��6-57��6)�.<1�27A5-�;8&<1)
5-�4&/-?�8:9<-?�(4-?��;8&<1)�5-�=-:575'6>;0�
87A�,-6�=)�@:-1�B76<)1�-8184$76�+(20�%�=$:�
5)6;0�����:$8-1�6)�*:7(5-�<:'87A?�6)�-271�
376757(5-�6-:'��6)�@:0;157871%;7A5-�)6)�
6-9;15-?�80/$?��8�@��*175�B)��/->=-:5&)�%
�44)�;A;<%5)<)���6)�*:7(5-�8717�=)�-&6)1
<7�-8'5-67�*%5)��$6)�*%5)�817�713747/13'�
3)1�6)�8:7-<715�;7A5-�<)�6$)�8)1,1��/1#�)A<'��
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�)<#�):@%6��4'/>�<>6�8-:1*)4476<1396�8:7�
*405�<>6��5$:7?�<>6�787&>6�-&6)1�3)1�0�71�
37,75%���1�):@1<$3<76-?��71�@<&;<-?�3)1�71�50�
@)6137&�,-6�/&6-<)1�6)�371<�B7A5-�<7A?��447A?
6)�8:7;8)=7(6�6)�4(;7A6�<7�8:'*405)���&�
5);<-�5$:7?�<7A�8:7*4%5)<7?�3)1�8:$8-1�6)
3�67A5-�3�<1�����44�,)�,-6�-&6)1�)87576>5$60�
-&6)1�5$:7?�<7A�84)6%<0��5$:7?�<0?��A:980?�
0�787&)�$@-1�=-;8&;-1��,0/&-?��'8>?�)A<%�/1)
<06�-6-:/-1)3%�81;<787&0;0�<>6�3<1:&>6��87A�
8):��<1?�3)=A;<-:%;-1?���:@1;-�6)�-.):5'B-<)1
3)1�-,9���-6�$@7A5-�-8147/%��-&5);<-�A87�
@:->5$671�6)�<1?�-.):5';7A5-���)�81;<7871�
0<13��/1)�3<&:1)�-&6)1�8:)/5)<13'<0<)��)3:1*9?
'8>?�7��)6761;5'?��6-:/-1)3%?��8',7;0?
�<1:&>6���������3)1�<)�3)167(:/1)�A413����1)
8):�,-1/5)��'<)6�8:16�)8'�8$6<-�@:'61)�51�
47(;)5-�/1)�8$4-<��5)?�371<7(;)6�;)6�6)�51�
47(;)5-��16$B13)���%5-:)�;<0��:�5)�A8�:@7A6
-:/7;<�;1)�87A�.<1�@67A6�8$4-<���):��<0
,(;3740�;A/3A:&)��-&6)1�3)<�44040�;<1/5%
/1)�3)167(:/1)�A413��;<06�)/7:���/1)�8-:1;�
;'<-:-?�-81,7<%;-1?�/1)�8):-5*�;-1?�5-�8:7�
/:�55)<)�<7A�!��������874&<0?�3)<)4)*)&6-1
'<1�<7�6)�/41<9;-1�<7�����
���<7A�3';<7A?
<7A�8-<:-4)&7A��-814$/76<)?�=-:575'6>;0�
-&6)1�8:7?�'.-4'?�<7A���-6�@:-1�B-<)1�6)�/&6-1
71374'/7?��8:'3-1<)1�/1)�3716%�47/13%�
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�<06�$:057�5)=)&6-1�3)6-&?�'<1�<7�6-:'�-&6)1

)8&;<-A<)�;05)6<13'���->:7(5-�,-,75$67
<7�/3)B'6�;<06�8'40�%�;<7�;8&<1�5)?��)44��
)6�,-6�A8�:@-1�6-:'��,-6�$@-1?�<&87<)��,-6
$@-1?�6)�.)?���8'�<76�<:'87�87A�3)441-:/7(5-�
<06�A8-:/-9<:0;0�3)1�<0�,0517A:/&)�A.�4�
5A:7A�A,:7.':7A�7:&B76<)�8:73(8<-1�-:0�
5787&0;0���A<'�;05)&6-1�8>?�'�<1�*4$87A5-
;<06�$:057�-6,-@75$6>?�6)�<7�,7(5-�3)1
;<06��44�,)��;-�8744$?�8-:17@$?�87A�*:&�
;376<)1�;<7��3'33167 ���:%<0��6'<1)��-47�
8'660;7?�
�7�'<1�;%5-:)�@<&B7A5-�;8&<1)�3)1�2-67,7@-&)
5-�81;&6-?�;(6<75)�=)�-&6)1�'6-1:7�87A�=)
,10/7(5);<-�;<)�8)1,1��5)?���14�5-�/1)�
�
%�	���@:'61)�):/'<-:)���1;<-(>�'<1�71�-81�
;<%576-?�$@7A6�-8-2-:/);<-&�576<$4)�/1)
<)�8�6<)��/1)�<7�87(�8�-1�7�84)6%<0?��<1?
5-4476<13$?�=-:573:);&-?��<06�-:05787&�
0;0���)849?�71�8741<137&��87A�=)�$8:-8-�6)
$@7A6�<0�*7(40;0�6)�3�67A6�3�<1��,-6�3�67A6�
�-6�<7A?�*74-(-1���&6)1�,(;3747���-�;<-�
67@>:-&�87A�<7�4$>��)44���5)=)&676<)?�<06
$:057��5)=)&6-1�3�8717?�<1�=)�/&6-1�;-�8744$?
8-:17@$?�<7A�84)6%<0�;<7�5$4476�
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"@>�$6)�-27@13'�;<06��&/16)��874(�376<��;<0
.(;0�� "6)�;8&<1�'87A�3�67A5-�37587;<7�
87&0;0��5)B-(7A5-�*:'@167�6-:'��B7(5-
;<7A?�:A=57(?�<0?�.(;0?����3%87?�,-6�$@-1
/3)B'6D�$@7A5-�).%;-1�<)�)/:1'@7:<)�6)
5-/)4967A6�3)1�51)�3)<;&3)�6)�<:9-1���A�
;<A@9?��0��&/16)�A;<-:-&�';76�).7:��)6�/3-?
'8>?�0�A/-&)�3)1�0�8)1,-&)��;<0�@9:)�5)?
)A<��<)�,(7�@>4)&67A6�/-6139?���;-�)6<&=-;0
5-�<)��-:7;'4A5)��'87A�B>�<9:)�
�3-&�$@>�$6)�513:'��713747/13'�;8&<1��5-�=-:�
575'6>;0��'87A�)217871-&<)1�0�=-:573:);&)
<7A�;95)<7?��<7A�57<$:�<7A�+A/-&7A��0�=-:�
573:);&)�)8'�<7�5)/-&:-5)�31�)8'�<76�.7(:�
67�����75&B>�'<1�$@>�*:-1�)A<'�87A�$+)@6)
;-�5$:0�87A�8):$@7A6�;05)6<13��8:�/5)<)
3)1�$@7A6�)8&;<-A<0�1;<7:&)���#�$6)6�<'87
@>:&?�1;<7:&)�619=>�'<1�3�<1�4-&8-1D�=$4>�6)
587:9�6)�*4$8>�5$:0�3)1�8:�/5)<)�87A�)6%�
37A6�;-��447A?�8741<1;57(?�3)1�=:0;3-&-?�
<7�,-�;8&<1�=$4>�6)�-&6)1�.<1)/5$67�'8>?�$6)
>:)&7�:7(@7��'@1��6<1B)C6�<7 ��)44���6-<7�
"6)�5$:7?�87A�;-�)/3)41�B-1�5-�)/�80��
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�("(���'�"�-(�"��'"$��,)�-"� "��-('��+1"�
-�$-('��$�"�"�+2-��-!0���
���	� �%��

��,,�'�����1/��'���#(1"$��,-!'�
� "'��
)(%��$('-��,-!���,!�� �'��,)�-"��)(2
$�'(2&��$(&)(,-()(�!,!��&�3��(2&�
�+�1"'(�'�+���3(�&��,-(20�+2.&(�0
-!0���,!0����$�)(0���'��1�"� $�3�'4

�1(2&�����,�"�-��� +"�1(+-�
'��&� �%*'(2'�$�"�&"��$�-,�$�

'��-+*�"�������)�'-��,-"0���)"%( �0��

��@/�D/D5�@?I�:5;.>8C5
8�
��������D?����
�
45>�5.H1�E,C59�CI7�
;5;B9=,>?IG� CD/�
H?IG)��<,59�CD9G�(�@9�
<?7,G)�?�;��"5CC.>1G�

1>165B/=5>?G�CD?�48=9?0B78=$�D?I��(�B?�
C@1EA�>1�1;?<?IEA�D8�B?-�D8G�;19�>1�@1�
B5=21.>F�/D1>�@B,@59��&=?<?7A�/D9�1;/=8
45>�:,BF�1>�2B.C;5D19�1;B92AG�5;5.�@?I
@B,@59��2B9C;/=1CD5�@$>DFG�;?>D$��!$E5
HB?>9$�1>1;1<0@D?I=5�;$D9�;19>?0B79?)�
*FG�DAB1��?B9C=,>1�1@/�1ID$�@?I�,H59�@5D0H59
5.>19�8�=57$<8�CI==5D?H-�>,F>�5@9CD8=/>F>�
8�CI7;B/D8C8�=9;BA>�?=$4F>��D1�4914B1CD9;$
5B71CD-B91��8�5>1CH/<8C8�=5�@B17=1D9;$�45�
4?=,>1�;19�8�CD5>-�5@16-�=5�D8>�5;$CD?D5
@/<8�@?I�69<?:5>5.�D8�49?B7$>FC8���@/�D8>
;?I2,>D1�=1G�45>�,<5935�8�1>16?B$�C+�,>1
@B/C61D?�@B/DJ5;D��@?I�@B?;$<5C5�1.CE8C8�
(�D8>�,B8=?��4.@<1�C5�=91�HF=1D5B-��/@?I�E1
HD9CD5.�;,>DB?�491<?7-G�1@?BB9==$DF>��?9
I@50EI>?9�J8D?0C1>�@B?D$C59G�791�D8>�;1D1�
C;5I-�5>/G�;,>DB?I�5>8=,BFC8G�791�E,=1D1
?9;?<?7.1G���>A�?9�@5B9CC/D5B?9�1BH9D,;D?>5G
D?@?E5D?0C1>�D?�;D.B9?�@$>F�1@/�D?>�HAB?
DF>�C;?I@949A>��57A�@B/D59>1�>1�D?@?E5D8E5.
;$DF�1@/�D1�C;?I@.491��%1�=8�=9<$=5�1@<AG
79+�1ID$��1<<$�>1�D1�2<,@?I=5��>1�5.=1CD5
;?>D$��>1�;1D1<$2?I=5�D?�=,75E?G�D?I�@B?�
2<-=1D?G����94,1�D?0G�$B5C5��=,>59�>1�@B?�
HFB-C59�8�HB8=1D?4/D8C8���B/C61D1��5>491�
6,BE8;5�791�D8>�;1D1C;5I-�@1B/=?9?I�;,>DB?I
;19�$<<8�=91�@/<8��;?>D$�CD?�'5<��2.2���)�
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 CD?B9;$��8�1BH9D5;D?>9;-�5.>19�,;6B1C8
5>/G�D/@?I��=91G�;?I<D?0B1G��5>/G�@?<9D9C=?0�
",HB9�D?>�450D5B?�@17;/C=9?�@/<5=?��8�D?�
@9;-�1BH9D5;D?>9;-�-D1>�?IC91CD9;$�,;6B1C8
D?0�=,B?IG��1>�I@-BH5�@,DB1��HD.J1=5�=5
@,DB1��1>�I@-BH5�:0<?��=5�:0<?�;?;��"5D1�
@?<5=9;$��48=9?IB7-E8;5�8�1>$7;8�791�;19�
>?0B79?�DB/@?�;1D1C;5I-G�;1D?9;.1G�
"5�D9G�E5FB.5G�D?0��5�!?B=@9J9,��=5D1:0
$<<F>��1@/�D8�45;15D.1�D?I������,FG�;19
=5D$�D?>�@/<5=?��8�1BH9D5;D?>9;-�,79>5�(���
�����������)��495E>-G��,H1C5�D8>�$=5C8�CH,C8
=5�D?>�D/@?�;19�D1�I<9;$�D?I��'?�I<9;/�-D1>
=@5D/>��D1�5@.@541�-D1>�<5.1��,<59@5�D?
$7797=1�D?I�HD.CD8��8�1>$7;8�>1�1>1J8D-C59
I<9;$���@?45C=50D8;5�1@/�D?>�D/@?��D?�;<.=1�
D?>�@5B92$<<?>D1�HAB?���@9@<,?>��D?�;D.B9?
D?@?E5D-E8;5�C5�@I<FD-��5@$>F�C5�;?<A>5G�
;19�,H1C5�;$E5�5@16-�=5�D?�=,B?G���ID/G�?
DB/@?G�@B?C,779C8G�D8G�1BH9D5;D?>9;-G�48�
=9?0B78C5�@?<<$�@B?2<-=1D1��@�H���791�>1
HD.C?I=5�@B,@59�>1�6,B?I=5�I<9;$�1@/�=1;B9$
;19�>1�;1D1>1<AC?I=5�@?<<-�5>,B7591��5>A
?�DB/@?G�@?I�HD.J?I=5��<5@D?.�D?.H?9��D?02<?�
D1B$DC5G�HFB.G�=/>FC8��C8=1.>59�;D.B91
J5CD$�D?�;1<?;1.B9�;19�;B01�D?>�H59=A>1��
'?�@B/2<8=1�D?I�I@5B@<8EIC=?0�C8=1.>59
1;/=8�=571<0D5B8�1>$7;8�791�;D.B91���B,@59�
FCD/C?��>1�1>1E5FB-C?I=5�79+�1ID$�@?I�HD.�
J?I=5�D1�D5<5ID1.1�	��HB/>91��#B1.5G�?9
E5FB.5G�D?I��5�!?B=@9J9,��FB1.5G�?9�E5FB.5G
/D9�=@?B?0=5�>1�CD57$C?I=5�D?>�=?>D,B>?
$>EBF@?�C+�,>1�(1>A>I=?)�C@.D9��@?I�=@?B5.
>1�2B.C;5D19�CD8��1<<.1��D8>��<<$41�-�D8�",C8
�>1D?<-��1<<$�?�@<1>-D8G�45>�1>D,H59�@91�D?>
DB/@?�@?I�HD.J?I=5����"9<A>D1G�791�?9;?<?7.1�
45>�5>>??0=5�1@<AG�(@B$C9>1)�;D.B91��1<<$
1>165B/=1CD5�C+�/<1�D1�@B?2<-=1D1�@?I
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