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)/! /+0*+! 5/++*5)1:;! "3! )$*&*! 5(&*&! )$*! -+/045*+&! /.)*3! 7%&%)! )$*! &)/+*&!
.+*O4*3)1:! (30! 5(3! %3! )$%&! ,(:! (0<4&)! )$*! /+0*+*0! ('/43)&! )/! '%3%'%Q*!
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#$%&! '*(3&! -*/-1*!'%2$)! 3/)! $(7*! )$*! )%'*! )/! .%3%&$! .//0! =*./+*! )$*:! 2*)!
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&)/+*&B! 2%7%32! +*&41)&! 7(+:%32!=*),**3!U;h!a!(30!M;g!a! [7(14*!-*+5*3)(2*];!
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=*$(7%/+!(30!())%)40*!)/,(+0&!.//0!(30!,(&)*!(&!)$*:!(--1:!)/0(:;!
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-3/1#-$&+5$3/$+6=<#1$/4$A#/A0#$*+$3"#*1$"/6-#"/059$U=/6+3-$/4$A61'"&-#5$<1#&5$1&+)#$41/=$
+/3"*+)$3/$?$/1$=/1#$0/&4-$A#1$G##(9!

#$*!.(5)!)$()!hK!a!/.!+*&-/30*3)&!()!6%):!c+/&&!&)()*0!)$*:!0/3p)!-4+5$(&*!43-(5@*0!
=+*(0! 5(3! $(7*! %)&! *P-1(3()%/3&;! "3! )$%&! &)/+*! )$*! -(5@*0! (30! 43-(5@*0! =+*(0!
0*-(+)'*3)&! (+*! &*-(+()*0! '/+*! 0%&)%324%&$*0! )$(3! %3! /)$*+! &)/+*&;! S%35*! '/&)!
5/3&4'*+&! ,*+*! %3)*+7%*,*0! ()! )$*! -(5@*0! =+*(0! 0*-(+)'*3)! )$%&! '%2$)! $(7*!
*P5140*0!-*/-1*!=4:%32!43-(5@*0!=+*(0;!C4+)$*+B!%)!5(3!=*!&**3!)$()!)$*+*!%&!(!1(+2*!
0%..*+*35*!=*),**3!)$*!('/43)&!/.!-(5@*0!(30!43-(5@*0!=+*(0!-4+5$(&*0!=:!&%321*!
$/4&*$/10&;!T11!%3)*+7%*,*0!&%321*!$/4&*$/10&!=4:!-(5@*0!=+*(0!=4)!(&!'45$!(&!h`!
a! 0/3p)! =4:! 43-(5@*0! =+*(0;! #$%&! '%2$)! =*! 04*! )/! )$()! 43-(5@*0! =+*(0! $(&! (!
&$/+)*+!&$*1.!1%.*!(30!)$4&!%.!1%7%32!(1/3*!/3*!'%2$)!3/)!$(7*!)%'*!)/!.%3%&$!%)!=*./+*!%)!
2*)&!+4%3*0;!
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'45$!=+*(0!)$*:!,(&)*;!#$%&!,(&!0/3*!/3!(!&5(1*!.+/'!r3/3*f!)/!O4%)*!(!1/)f!%3!/+0*+!
)/! -+/7%0*! +*&41)&! 5/'-(+(=1*! )/! )$/&*! .+/'! 6/P! (30! >/,3%32! [JKKg];! C%24+*! LJ!
-+*&*3)&! +*&41)&!/3!=+*(0!,(&)(2*B!-(5@*0!=+*(0!+*-+*&*3)*0!=:!&)(-1*&! %3!0(+@*+!
/+(32*!(30!43-(5@*0!=+*(0!=:!=+%2$)*+!&)(-1*&;!
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^/!+*&-/30*3)!&)()*0!)$*:!,(&)*!O4%)*!(!1/)!/.!=+*(0B!3*%)$*+!-(5@*0!3/+!43-(5@*0;!
#$*!'(</+%):!0*51(+*0!)$*:!,(&)*!3/3*!/+!$(+01:!(3:B!/.!=/)$!):-*&!/.!=+*(0B!,%)$!
-(5@*0!=+*(0!=*%32!)$+/,3!(,(:!)/!(!&/'*,$()!$%2$*+!0*2+**!)$(3!43-(5@*0;!
!

!
R*)61#$8;9$U+-G#1-$3/$H6#-3*/+$;[$5&1(#1$-3&A0#-$1#A1#-#+3*+)$`$/4$1#-A/+5#+3-$4/1$A&'(#5$
<1#&5$&+5$0*)"3#1$-3&A0#-$1#A1#-#+3*+)$6+A&'(#5$<1#&59$

V*&41)&! 5(3!=*!5/'-(+*0! )/! )$/&*! %3! )$*!&)40:!'(0*!=:!6/P!(30!>/,3%32! [JKKg];!
#(=1*!LL!-+*&*3)&!,(&)*0!('/43)!/.!-(5@*0!(30!43-(5@*0!=+*(0!.+/'!)$%&!&4+7*:!
(30!,(&)*0!('/43)&!/.!=+*(0!(30!5(@*&!.+/'!)$*!&)40:!=:!6/P!(30!>/,3%32![JKKg];!
T'/43)&!/.!,(&)*!,*+*!2+/4-*0!%3)/!rF%3/+f![3/3*!(30!$(+01:!(3:]B!rF/0*+()*f![(!
1%))1*]! (30! rS%23%.%5(3)f! [&/'*B! (! +*(&/3(=1*! ('/43)! (30! O4%)*! (! 1/)]! ('/43)&! (&!
)$/&*! 5()*2/+%*&! 4&*0! %3! )$*! &)40:! =:! 6/P! (30! >/,3%32! [JKKg];! T=/4)! )$*! &('*!
-*+5*3)(2*!/.!5/3&4'*+&!0*51(+*0!,(&)%32!(!'/0*+()*!('/43);!#$*!0%..*+*35*!.+/'!
)$%&! &)40:! ,%)$! )$()! .+/'! )$*! DE! ,(&! )$*! ('/43)! &)()%32! )$*:! ,(&)*! '%3/+! (30!
&%23%.%5(3)! ('/43)&;! H$()! )$%&! '%2$)! =*! 04*! )/! %&! $(+0! )/! &(:;! F(:=*! %)! $(&!
&/'*)$%32! )/!0/!,%)$! )$()! 5(@*&!,(&! %35140*0! %3! )$*!DE! &)40:! (30! )$()! 5(@*&! (+*!
)$+/,3!(,(:!%3!(!$%2$*+!0*2+**!)$(3!3/+'(1!=+*(0;!\)$*+,%&*!S,*0*&!'%2$)!,(&)*!
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!&<0#$8;9$7&-3#5$&=/6+3-$/4$<1#&5$<E$'/+-6=#1-c$&=/6+3-$/4$A&'(#5$&+5$6+A&'(#5$<1#&5$
41/=$3"*-$-612#E$&+5$<1#&5$&+5$'&(#-$41/=$P/M$&+5$>/G+*+)$Z;\\O]9$I*+/1$Za/+#$&+5$"&150E$
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,(&)*B! +*&-/30*3)&! ,*+*! 0%7%0*0! %3)/! .+(5)%/3&! (55/+0%32! )/! &/5%/G0*'/2+(-$%5!
.(5)/+&!G!2*30*+B!(2*!(30!34'=*+!/.!-*/-1*!%3!$/4&*$/10;!#$*3!)$*!,(&)*0!('/43)&!
%3!*(5$!2+/4-!,*+*!5(1541()*0;!V*&41)&! ./+!-(5@*0!=+*(0! %&!-+*&*3)*0! %3!C%24+*!LM!
(30!43-(5@*0!=+*(0!%3!C%24+*!L`;!
!
C%24+*!LM!&$/,&!)$()!'*3!,(&)*!&/'*,$()!'/+*!-(5@*0!=+*(0!)$(3!,/'*3!0/;! ")!
&$/,&! )$()! 5/3&4'*+&! JU! :*(+&! /+! :/432*+! (30! /10*+! )$(3! gK! /31:! ,(&)*! '%3/+!
('/43)&;! #$/&*! `LGUU! :*(+&! &$/,*0! )/!,(&)*! 1(+2*&)! ('/43)&;! S%321*! $/4&*$/10&!
,(&)*!1*&&!)$(3!$/4&*$/10&!,%)$!),/!/+!./4+!-*+&/3&!=4)!'/+*!)$(3!$/4&*$/10&!,%)$!
)$+**!/+!.%7*!-*/-1*;!
!
!
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R*)61#$8?9$U=/6+3-$/4$A&'(#5$<1#&5$G&-3#5$<E$3"#$5*44#1#+3$)1/6A-$/4$'/+-6=#1-[$1&+)*+)$
41/=$=*+/1$Z+/+#$&+5$"&150E$&+E]$3/$=/5#1&3#$Z&$0*330#]$3/$-*)+*4*'&+3$Z-/=#[$&$1#&-/+&<0#$
&=/6+3$&+5$T6*3#$&$0/3]9$
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H$*3! %)! 5/'*&! )/! ,(&)(2*! /.! 43-(5@*0! =+*(0B! C%24+*! L`! &$/,! )$()! '*3! ,(&)*!
&/'*,$()!'/+*! )$(3!,/'*3;!6/3&4'*+&!gK!:*(+&!/+!/10*+! 51(%'! )$*:!,(&)*!/31:!
'%3/+! ('/43)&! /.! 43-(5@*0! =+*(0B! (&!,*11! (&! -(5@*0;! #$/&*! 430*+! JU! :*(+&! /31:!
,(&)*! '%3/+! /+! '/0*+()*! ('/43)&;! C4+)$*+B! (&! ,*11! (&! ,%)$! -(5@*0! =+*(0B!
5/3&4'*+&!%3!)$*!`LGUU!:*(+G/10G2+/4-!)*30!)/!,(&)*!)$*!'/&);!A(+2*+!$/4&*$/10&!
&**'!)/!,(&)*!1*&&!m!&'(11*+!)/!,(&)*!'/+*;!!
!
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R*)61#$8B9$U=/6+3-$/4$A&'(#5$<1#&5$G&-3#5$<E$3"#$5*44#1#+3$)1/6A-$/4$'/+-6=#1-[$1&+)*+)$
41/=$=*+/1$Z+/+#$&+5$"&150E$&+E]$3/$=/5#1&3#$Z&$0*330#]$3/$-*)+*4*'&+3$Z-/=#[$&$1#&-/+&<0#$
&=/6+3$&+5$T6*3#$&$0/3]9$

S%35*!,(&)%32!=+*(0!-+/=(=1:!%&!&/'*)$%32!5/3&4'*+&!(+*3p)!-+/40!/.!0/%32B!+*&41)&!
'%2$)!=*!430*++*-/+)%32!)$*!(5)4(1!('/43)&!,(&)*0;!T55/+0%32!)/!6/P!(30!>/,3%32!
[JKKg]!'*3!)*30!)/!,(&)*!&/'*,$()!'/+*!.//0!)$(3!,/'*3;!"3!1%3*!,%)$!+*&41)&!%3!
)$%&! &)40:B! )$*! 0%..*+*35*! =*),**3! 2*30*+&! %&! +()$*+! &'(11! ,%)$! '*3! ,(&)%32!
&/'*,$()!'/+*! )$(3!,/'*3;!H$*3! %)!5/'*&! )/! )$*!(2*B!5/3&4'*+&!/7*+!gK!:*(+&!
,*+*!)$*!/3*&!+*-/+)%32!1/,*&)!,(&)%32!+()*&!%3!)$%&!&)40:;!#$%&!5/++*1()*&!,%)$!6/P!
(30!>/,3%32![JKKg]!,$/!+*-/+)! )$()!-*/-1*!/7*+!hU!:*(+&!&(:! )$*:!0/3p)!,(&)*!m!
/)$*+,%&*!(11!-*/-1*!&(:!)$*:!,(&)*B!%++*&-*5)%7*!/.!&/5%/G0*'/2+(-$%5!.(5)/+&;!#$%&!
%.! .4+)$*+! %3! 1%3*!,%)$!?(+.%))!#6$+(;! [JKLK]!,$/!(1&/!51(%'&! )$()!/10*+!-*/-1*!,(&)*!
1*&&!)$(3!:/432*+B!=4)!(!5$(32*!5(3!=*!*P-*5)*0!%3!)$*!.4)4+*;!T55/+0%32!)/!6/P!(30!
>/,3%32![JKKg]B!$%2$G,(&)*+&!(+*!'/+*!1%@*1:!)/!=*!:/432*+![w`U!:*(+&]!(30!1%7*!%3!
1(+2*+! $/4&*$/10&;! #$*! 2+/4-!,(&)%32!'/&)! (55/+0%32! )/! )$%&! &)40:!,(&! -*/-1*! %3!
`LGUU!:*(+&!m!3/)!)$*!:/432*&)!/3*&;! ")! %&!43&4+*!$/,*7*+!,$*)$*+!)$%&! %&!=*5(4&*!
:/432!-*/-1*!%3!S,*0*3!(5)4(11:!,(&)*!1*&&!)$(3!:/432!-*/-1*!%3!DE;!")!5/410!(1&/!=*!
04*!)/!)$()!:/432!-*/-1*!%3!S,*0*3!(+*!1*&&!(,(+*B!/+!1*&&!$/3*&)B!(=/4)!$/,!'45$!
)$*:!,(&)*;!
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C4+)$*+B! 1(+2*+! $/4&*$/10&! &/'*)%'*&! 0*51(+*0! 1/,*+! ,(&)%32! +()*&! )$(3! &'(11*+!
/3*&B!=4)!)$*!+*&41)&!,*+*!(!=%)!%35/3514&%7*;!S%321*!$/4&*$/10&!0/3p)!&**'!)/!,(&)*!
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-*+./+'*0!,%)$!-*/-1*!1%7%32!%3!M!(30!U!-*/-1*!$/4&*$/10&![()!)$%&!-/%3)!/31:!g!(30!
M!5/3&4'*+&!+*&-*5)%7*1:!-(+)%5%-()*0]!)$*!+*&41)!'%2$)!$(7*!=**3!'/+*!5/3514&%7*!
%3!/3*!,(:!/+!(3/)$*+;! ".!&%321*!$/4&*$/10&!,(&)*! 1*&&! )$(3!(11!/)$*+&B! )$*+*!'%2$)!
3/)!=*!)$()!4+2*3)!3**0!)/!5$(32*!-(5@(2%32!&%Q*&!)/!&'(11*+!/3*&!m!)$*!(&&/+)'*3)!
/3!)$*!'(+@*)!)/0(:!'%2$)!=*!7(+%/4&!*3/42$;!"3!)$%&!5(&*!-4+5$(&%32!$(=%)&!('/32!
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,%)$!'/+*!)$(3!/3*!-*/-1*!)/!*&)%'()*!)$*!('/43)!/.!=+*(0!)$()!,%11!=*!5/3&4'*0!%3!
)$*!4-5/'%32!.4)4+*;!C4+)$*+'/+*B!%)!'%2$)!=*!'/+*!0%..%541)!./+!)$*'!)/!@**-!)+(5@!
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*3(=1*! 5/'-(+%&/3!,%)$! W*3)/4+! [JKK_];! T'/32! )$*! MU! 5/3&4'*+&!,$/! 0*51(+*0!
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R*)61#$8C9$U+-G#1-$3/$H6#-3*/+$?[$#&'"$-3&A0#$1#A1#-#+3-$3"#$+6=<#1$/4$1#-A/+5#+3-$
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!
"3! (! &)40:! =:! )$*! 6/3&4'*+! T&&/5%()%/3! /.! S)/5@$/1'! [JKKe]! /3*! )$%+0! /.! )$*!
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3/$G&-3#$<1#&5f$
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K! U! LK! LU! JK! JU! MK! MU! `K! `U! UK!

S'*1)i)(&)*0!=(0!

?1()*!1*.)/7*+!

\)$*+![%3*0%=1*]!

A//@*0!=(0!

H*3)!'/10:!

?(&&*0!=*&)G=*./+*!0()*!

`$/4$1#-A/+5#+3-$

H?e$7"&3$*-$3"#$=/-3$'/==/+$1#&-/+$4/1$E/6$3/$
3"1/G$&G&E$<1#&5f$
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1//@!=(0B!2*)!'/10:!/+!-(&&!=*&)!=*./+*!0()*!=*./+*!)$*:!'(3(2*0!)/!*()!%);!"3!/)$*+!
,/+0&B!,$()!'(0*! )$*'!*30!4-!,(&)%32! )$*!=+*(0q!#$*!(3&,*+!(1)*+3()%7*&!,*+*!
./+'*0!,%)$!+*7%*,*0!1%)*+()4+*!@*-)!%3!'%30R!
!

• #//!1(+2*!=+*(0!-(5@(2*&!5(3!+*&41)!%3!/10!=+*(0!&%'-1:!04*!)/!)$*!.(5)!)$()!
5/3&4'*+&!0/3t)!'(3(2*!)/!.%3%&$!%)!%3!)%'*;!!

• ?//+!=+*(0!O4(1%):!5/410!+*&41)!%3!0+:B!'/10:!/+!=(0!&'*11%32i)(&)%32!=+*(0;!!
• H+/32! &)/+(2*! ()! $/'*B! *;2;! (3! 43&*(1*0! -1(&)%5! =(2! 5/410! +*&41)! %3! 0+:! /+!

&)(1*0!=+*(0;!!
• C%3(11:B! %.! )$*! =+*(0! (1+*(0:! ,(&! (! 5/4-1*! /.! 0(:&! .+/'! =(@%32! 0(:! ,$*3!

-4+5$(&*0B!)$%&!5/410!./+!*P('-1*!1*(0!)/!)$()!%)!-(&&*0!=*&)!=*./+*!0()*!-+%/+!
)/!=*%32!5/3&4'*0;!

!
C%24+*!Lh!-+*&*3)&!+*&41)&B!&$/,%32!)$()!(1'/&)!hg!a!/.!)$*!+*&-/30*3)&!)$+/,%32!
(,(:!=+*(0!&)()*0!)$()!)//!1(+2*!=+*(0!-(5@(2*&!,*+*!)$*!'(%3!+*(&/3;!
!
!

!
R*)61#$8J9$U+-G#1-$3/$H6#-3*/+$B[$#&'"$-3&A0#$1#A1#-#+3-$3"#$+6=<#1$/4$1#-A/+5#+3-$
&+-G#1*+)$3"*-$&03#1+&3*2#$G&-$3"#$=/-3$'/==/+$6+5#10E*+)$1#&-/+$3"#E$G&-3#5$<1#&59$

")!5(3!=*!5/35140*0!)$()!/4)!/.!)$*&*!./4+!(1)*+3()%7*&!(!'(</+!-(+)B!),/!)$%+0&B!/.!)$*!
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&'(11*+!$/4&*$/10&!)*30!)/!,(&)*!1(+2*+!.+(5)%/3&;!"3!)$%&!5(&*!&'(11*+!43%)&!/.!=+*(0!
'%2$)!$*1-!+*045%32!)$*!,(&)*;!H$*3!%)!5('*!)/!-(5@*0!=+*(0!$/4&*$/10&!,%)$!),/!
(30! ./4+! -*/-1*! &)()*0! )$*:! ,(&)*! '/+*! )$(3! &%321*! /3*&;! #$%&! &422*&)&! )$()! )//!
1(+2*!-(5@(2%32! &%Q*&!'%2$)!3/)!=*! )$*!'(%3! %&&4*! %.! /3*!(&&4'*&! )$()!$/4&*$/10&!
,%)$!'/+*!-*/-1*!(1&/!5/3&4'*!'/+*!=+*(0!)$(3!&%321*!$/4&*$/10&;!F(:=*!)$*!+*(1!
+*(&/3!,$:! )$*:!,(&)*! =+*(0! %&! =*5(4&*! )$*:! )*30! )/! =4:! )$*!,+/32! -(5@(2*&;! ")!
5/410!(1&/!=*!04*!)/!)$()!&%321*!$/4&*$/10&!(+*!=*))*+!()!&)/+%32!=+*(0!&/!)$()!%)!&)(:!
.+*&$R!%.!:/4!1%7*!(1/3*!(30!:/4!=4:!(!)/(&)!-(5@(2*B!:/4!'%2$)!0%+*5)1:!.+**Q*!$(1.!/.!

K! LK! JK! MK! `K! UK! hK! gK!

T!.*,!0(:&!.+/'!=(@%32!0(:!,$*3!-4+5$(&*0;!

H+/32!&)/+(2*!()!$/'*;!

?//+!=+*(0!O4(1%):;!

#//!1(+2*!=+*(0!-(5@(2%32;!

`$/4$1#-A/+5#+3-$

HBe$7"&3$/4$4/00/G*+)$*-$3"#$=/-3$'/==/+$
6+5#10E*+)$1#&-/+$4/1$E/6$3/$3"1/G$&G&E$<1#&5f$
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%)!=*5(4&*!:/4!@3/,!:/4!5(33/)!*()!*7*+:)$%32!%3!/3*!,**@;!".!:/4!(+*!),/!/+!)$+**!
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%3(--+/-+%()*!./+!&%321*!$/4&*$/10&;!
!
!

TMSMS'[,#*+1.4*'E.4&#"4143'A"#%7'!%&@%3143'
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H6#-3*/+$ Ce$ !"*+(*+)$ &</63$ "/G$ E/6$ 6-#$ 3"#$ 5&3#-$ /+$ 3"#$ 0&<#0-$ /4$ <1#&5[$
G"*'"$ *+5*'&3#-$ "/G$ 0/+)$ 3"#$ A1/56'3-$ G*00$ 0&-3$ 4/1[$ G"*'"$ /4$ 3"#$ 4/00/G*+)$
-3&3#=#+3-$<#-3$5#-'1*<#-$E/6f$
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K$+#2#1$#&3$A&-3$5&3#$/+$0&<#09$ J_! Uh!
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Jh! MJ!
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)$/&*!,$/! 0/B! )$*! 0()*! 1(=*1! %3! %)&*1.! 0/*&3p)! &**'! )/! =*! )$*!'(%3! %&&4*;! ")! %&! &)%11!
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0()*;!
!
!
H6#-3*/+$Je$!/$G"&3$#M3#+3$5/$E/6$1#'E'0#$3"#$<1#&5$A&'(&)*+)f$
o4*&)%/3! h! 5/35*+3&! 5/3&4'*+&p! ,(&)*! $(301%32! /.! =+*(0! -(5@(2%32;! S/.)! -1(&)%5!
-(5@(2%32!$(&3p)!=**3!-/&&%=1*! )/! &/+)!/4)!,%)$!$(+0!-1(&)%5&! ./+! )$()! 1/32! )%'*! %3!
S,*0*3![WT!Sj>B!JKLJ!(];!>4*! )/! )$%&! %)!,(&!5/3&%0*+*0! %3)*+*&)%32! )/!*P('%3*! )/!
,$()! *P)*3)!=+*(0! 5/3&4'*+&! +*5:51*! )$*!-(5@(2%32;!#$*! (1)*+3()%7*&! +(32*0!/3! (!
&5(1*! .+/'!r3*7*+f!)/!r(1,(:&f!(30!+*&41)&!(+*!-+*&*3)*0!%3!C%24+*!Le!=*1/,;!F/+*!
)$(3! ),%5*! (&!'(3:! 5/3&4'*+&! &)()*0! )$*:!3*7*+! +*5:51*! =+*(0!-(5@(2%32! [`h!a]!
5/'-(+*0!)/!)$/&*!,$/!(1,(:&!0/![JJ!a];!
$

Ka!
LKa!
JKa!
MKa!
`Ka!
UKa!
hKa!
gKa!
_Ka!
eKa!
LKKa!

#/)(1! ^*7*+!*()!
-(&)!0()*;!

\55(&%/3(11:!
*()!-(&)!0()*;!
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