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/'U-&! '3a-#'%&! &.! /0B07V$-#0,! &.! ].0! 30! ].$7].0(! b&(B$! =&//$! '-3.@'(! $! 0((&,!

%&-b./?&!&.!$=(&50'#$B0-#&!3$! b$B$!0! (0=.#$>?&!3$! "c,!%&B!0e%0>?&!3$!0-#'3$30!

(0=(0/0-#$#'5$!3&/!=(&3.#&(0/,!/.A/#'#.#$!=(&%0//.$7! d.-#&!$&!"L2",!].0,!30-#(&!3$/!

=&//'A'7'3$30/!0! '-#0(0//0/!30!B0(%$3&,! /&7'%'#$(`!$! (0U'/#(&!3$! "c!0B!#$-#&/!=$W/0/!

].$-#&/!b&(0B!-0%0//`('&/!0!=0(B'#'(0B!0/#$!b&(B$!30!=(&#0>?&l!!

...=! *! "-3'%$>?&! 30! 2(&%03a-%'$! hL9<9! 14+*L;9i! =$($! &! $A$%$e'! -?&! =&30(`! /0(!

.#'7'@$3$! 30! B$-0'($! ].0! =&//$! %$./$(! 30/%(_3'#&,! =(0d.3'%$(! /.$! (0=.#$>?&! &.!

'-3.@'(!$!0((&!&/!%&-/.B'3&(0/!/&A(0!&/!=(&3.#&/!$&/!].$'/!/0!$=7'%$l!!
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.5=! *! "-3'%$>?&!30!2(&%03a-%'$!hL9<9!14+*L;9i!=$($!&!$A$%$e'!/&B0-#0!=&30(`!/0(!

.#'7'@$3$! =07$/! =0//&$/! $.#&('@$3$/! -&! *(#'U&! YE,! -?&! =&30-3&! -0-V.B! 30/#0/!

%&-%030(!7'%0->$/!&.!/.A7'%0->$/!$!#0(%0'(&/l!!

5=! 9/!./.`('&/!3$!"-3'%$>?&!30!2(&%03a-%'$!hL9<9!14+*L;9i!=$($!&!$A$%$e'!=&30(?&!

(0$7'@$(! $#&/!=.A7'%'#`('&/!&.!=(&B&%'&-$'/!3$! (0=(0/0-#$>?&!U(`b'%$!0! b'U.($#'5$!3$!

"2,! 30/30! ].0! %&B! &! %&-/0-#'B0-#&! 3$! 0-#'3$30! (0=(0/0-#$#'5$! 3&/! =(&3.#&(0/,!

/.A/#'#.#$!=(&%0//.$7!d.-#&!$&!"L2"l!!

5.=! *! =0//&$! d.(W3'%$! /j! =&30(`! .#'7'@$(! $! (0=(0/0-#$>?&! U(`b'%$! 0! b'U.($#'5$! 3$! "2! /0!

&A#'50(! $! $=(&5$>?&! 30! /0.! ./&! =0($-#0! $&! P&-/07V&! 10U.7$3&(! 3$!*//&%'$>?&! 30!

2(&3.#&(0/!30!*A$%$e'!3$!10U'?&!30!L&5&!10B$-/&!^!4LP*14+l!

5..=! 20('j3'%$! 0! $70$#&('$B0-#0! &! P&-/07V&! 10U.7$3&(! 3$! "-3'%$>?&! 30! 2(&%03a-%'$!

hL9<9!14+*L;9i!=$($!&!$A$%$e'!=(&%030(`!$.3'#&('$/!-$/!`(0$/!30!=(&3.>?&!0[&.!

0B!=(&3.#&/!].0!%&-#'50(0B!$!"c!$!/0(0B!30b'-'3$/!=07&!=7$-&!30!%&-#(&70!3$!"cl!

5...=! 9! ./.`('&! 3$! "-3'%$>?&! 30! 2(&%03a-%'$! hL9<9! 14+*L;9i! =$($! &! $A$%$e'! 3050(`!

$=(0/0-#$(! 80(B&! 30! P&B=(&B'//&! 30! ].0! %&-V0%0! 0! %.B=(0! '-#0U($7B0-#0! $!

70U'/7$>?&!A($/'70'($,!=('-%'=$7B0-#0!-&!].0!#$-U0!\/!].0/#f0/!$BA'0-#$'/,! /&%'$'/!0!

#($A$7V'/#$/l!

.8=! 9/! ./.`('&/! 3$! "c! 3050(?&! =$U$(! &/! %./#&/! 3$! 0B'//?&! 3&/! /07&/! 0! 3&! /'/#0B$! 30!

%&-#(&70! 3$! "-3'%$>?&! 30! 2(&%03a-%'$! hL9<9! 14+*L;9i! =$($! &! $A$%$e',! $! /0(!

30b'-'3$!-&!=7$-&!30!%&-#(&70!3$!"c!=07&!P&-/07V&!10U.7$3&(G!!

8=! 9/! =(&3.#&(0/! 0! /0./! %&7$A&($3&(0/! 3050(?&! =$(#'%'=$(! 30! %$=$%'#$>f0/! #_%-'%$/!

5'/$-3&! $! $B=7'$>?&! 3&! %&-V0%'B0-#&! ].$-#&! $&/! $/=0%#&/! 7'U$3&/! $&! B$-0d&!

%.7#.($7,! %&-#(&70! 30! =($U$/! 0! 3&0->$/,! ./&! %&((0#&! 30! $U(&#je'%&/,! 30-#(0! &.#(&/!

$//.-#&/!30b'-'3&/!=07&!%&-/07V&!(0U.7$3&(!=&(!B0'&!3&!=7$-&!30!%&-#(&70!3$!"cl!
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8.=! k! =(&'A'3$! $! $=7'%$>?&! 30! $U(&#je'%&/! 0B! `(0$/! -?&! $U('%.7#`50'/! -&! 0-#&(-&! 3&!

=&B$(!0,!=('-%'=$7B0-#0,!0B!`(0$/!=(&#0U'3$/!=07$!70U'/7$>?&!$BA'0-#$7!5'U0-#0G!9/!

(0/W3.&/!U0($3&/!=07$/!0BA$7$U0-/!5$@'$/!3&/!$U(&#je'%&/!.#'7'@$3&/!-$/!$=7'%$>f0/!

3&/! %.7#'5&/! 3050B! /0(! %&70#$3&/,! $(B$@0-$3&/! 0! 3$3&! $! 30/#'-$>?&! b'-$7! %&((0#$!

%&-b&(B0!$!70U'/7$>?&!5'U0-#0l!

8..=! 2$($!$!/070>?&!3$/!B.3$/!3050B!/0(!.#'7'@$3&/!B$#0('$'/!/$3'&/!0!$3$=#$3&/!\!(0U'?&G!

;&B0-#0! =&30(?&! /0(! .#'7'@$3$/! %.7#'5$(0/! $.#&('@$3$/! =07&! %&-/07V&! (0U.7$3&(!

30b'-'3$/!=07&!=7$-&!30!%&-#(&70l!

8...=! 2$($!$!/070>?&!3$/!`(0$/!30!%.7#'5&/!0!'B=7$-#$>?&!3&/!/'/#0B$/!30!'(('U$>?&!3050!/0(!

(0/=0'#$3$!$!70U'/7$>?&!5'U0-#0!].0!30b'-0!&!./&!0!&%.=$>?&!30!/&7&!0!&!./&!3$!`U.$G!

P&-/'30($-3&! &! #'=&! 30! /&7&! 3$! (0U'?&,! =$($! 'B=7$-#$>?&! 30! $A$%$e'@$'/! 0B! `(0$/!

%&B! 30%7'5'3$30! $%'B$! 30! JYp! C%'-%&! =&(! %0-#&K,! 3050B! /0(! $3&#$3$/! =(`#'%$/!

%&-/0(5$%'&-'/#$/!0!30!=(0/0(5$>?&!$BA'0-#$7l!

8.5=! 9/! #$7Vf0/!3&/!%.7#'5&/!3050B!/0(!%&-/#'#.W3&/!%&B!.B$!g-'%$!%.7#'5$(!%&B!B.3$/!

/070%'&-$3$/!=&(!#$B$-V&!0!#'=&!0!0B!`(0$!%&-#WU.$G!k!-0%0//`('&!.#'7'@$(!.B!/'/#0B$!

30!'30-#'b'%$>?&!5'/.$7!30!(0b0(a-%'$!=$($!%$3$!#$7V?&G!9!#'=&!30!'30-#'b'%$>?&!5'/.$7!

30!(0b0(a-%'$!/0(`!30b'-'3&!=07&!=7$-&!30!%&-#(&70l!

85=! k!=(&'A'3&!(0$7'@$(!%.7#'5&!%&-/&(%'$3&!%&B!&.#($/!0/=_%'0/!].0!30B$-30B!%&-#(&70!

b'#&//$-'#`('&!%&B!$U(&#je'%&/!-?&!(0U'/#($3&!=$($!&!$A$%$e'l!

85.=! 2$($!$!.#'7'@$>?&!30!$3.A&/!0! %&((0#'5&/!-&! /&7&!3050B!/0(! (0$7'@$3$/!=(05'$B0-#0!

$-`7'/0/!=$($!$!].$-#'b'%$>?&!30/#0/!=(&3.#&/G!;j!/0(?&!$%0'#&/!$3.A&/!0!%&((0#'5&/!

(0U'/#($3&/!%&-b&(B0!$!70U'/7$>?&!5'U0-#0l!

85..=! 2$($!&!%&-#(&70!30!=($U$/!3&/!$A$%$e'@$'/!3050B!/0(!=('&('@$3&/!&!./&!30!B_#&3&/!

-$#.($'/!0!A'&7jU'%&/! %&B!&!B&-'#&($B0-#&!0! (0U'/#(&/!=0('j3'%&/!3$! '-%'3a-%'$!30!
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=($U$/!=$($!b'-/!30!%&-#(&70!0!0(($3'%$>?&!3$/!=7$-#$/!$#$%$3$/!5'/$-3&!07'B'-$(!$/!

b&-#0/!30!'-j%.&l!

85...=! 2$($!$!.#'7'@$>?&!30!$U(&#je'%&/!=$($!&!%&BA$#0!30!=($U$/!0!3&0->$/!_!-0%0//`('&!&!

(0%0'#.`('&! $U(&-qB'%&! '-3'%$-3&! &/! =(&3.#&/! (0U'/#($3&/! %&-b&(B0! $! 70U'/7$>?&!

5'U0-#0!0[&.!$/!3'/=&/'>f0/!0/#$A070%'3$/!=07&/!j(U?&/!30!30b0/$!%&B=0#0-#0/l!

8.8=! k!=(&'A'3&!&!$A$-3&-&!30!$A$%$e'@$'/!].0!/0d$B!b&%&/!=&#0-%'$'/!30!=($U$/l!

88=! 9/!b(.#&/!3050B!/0(!%&7V'3&/!-&!=&-#&!$30].$3&!30!B$#.($>?&!%&-b&(B0!30b'-'>f0/!

3&!%&-/07V&!(0U.7$3&(!-&!=7$-&!30!%&-#(&70!3$!"c!&A030%0-3&!$/!0/=0%'b'%$>f0/!3&!

B0(%$3&!30!30/#'-&!0!&/!=$3(f0/!3$!'-3g/#('$!30!=(&%0//$B0-#&l!

88.=! k!=(&'A'3$!$!%&B0(%'$7'@$>?&!30!b(.#&/!%&B!-W50'/!30!(0/W3.&/!30!$U(&#je'%&/!$%'B$!

3&/! =0(B'#'3&/! =07$! 70U'/7$>?&! 5'U0-#0G! *! 50('b'%$>?&! 3&/! -W50'/! 30! (0/W3.&/! 30!

$U(&#je'%&/! /0(`! $5$7'$3$! =&(! B0'&! 30! $-`7'/0/! =0('j3'%$/! 30b'-'3$/! =07&! %&-/07V&!

(0U.7$3&(!-&!=7$-&!30!%&-#(&70!3$!"cG!

88..=! 9/!b(.#&/!%&70#$3&/!3050B!/0(!%7$//'b'%$3&/!=$($!/0(0B!%&B0(%'$7'@$3&/!%&-b&(B0!&!

/0.!#$B$-V&!0!=0/&,!0B!%'-%&!#'=&/Q!

$G! M0((?&Q!+$'&(!&.!'U.$7!$!T,J!rUl!

AG! +_3'&Q!+$'&(!&.!'U.$7!I,Y!rU!0!+0-&(!T,J!sUl!

%G! +07V&($3&Q!+$'&(!&.!'U.$7!I,J!rU!0!+0-&(!I,Y!sUl!

3G! 6&BQ!+$'&(!&.!'U.$7!J,H!rU!0!+0-&(!I,J!sUl!

0G! PV'A'.Q!+$'&(!&.!'U.$7!J,S!rU!0!+0-&(!J,H!sUG!

2$(`U($b&! t-'%&Q! 8$B$-V&/! B0-&(0/! -?&! $=(0/0-#$B! 5$7&(! %&B0(%'$7G! L&5$! %7$//'b'%$>?&!

=&30(`!/0(!30b'-'3$!=07&!%&-/07V&!(0U.7$3&(G!

!
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&GI=+<W+X+,B>+2G?AJACUF>+EF+$IARAaBCD?+EB+.OEA@BCD?+EF+2G?@FEZO@AB+4(*5*+!"'&(-*6+VBGB+?+

BJB@BKA+

;?&! B&#'5&/! ].0,! /0=$($3$! &.! %&-%&B'#$-#0B0-#0,! 30/0-%$30'$B! $! =(&'A'>?&! 'B03'$#$! 3$!

.#'7'@$>?&! 3$! "-3'%$>?&! 30! 2(&%03a-%'$! hL9<9! 14+*L;9i! =$($! &! $A$%$e'! =07$/! =0//&$/!

(0b0('3$/!-&!*(#'U&!YEQ!

.=! *! =$($7'@$>?&! 3$/! $#'5'3$30/! 30! =(&3.>?&! B03'$-#0! %&B.-'%$>?&! 3&! =(&3.#&(!

$//&%'$3&! \! *//&%'$>?&! 30! 2(&3.#&(0/! 30! *A$%$e'! 3$! 10U'?&! 30! L&5&! 10B$-/&! ^!

4LP*14+!&.!%&-/#$#$3$!=07&!P&-/07V&!10U.7$3&(l!

..=! 9! 30/%.B=('B0-#&! 3$/! -&(B$/! 3&! =(0/0-#0! 10U.7$B0-#&! 30!n/&!3$! "-3'%$>?&! 30!

2(&%03a-%'$! hL9<9! 14+*L;9i! =$($! &! $A$%$e',! '-%7./'50! %&B! $/! =&//W50'/!

B&3'b'%$>f0/!].0!/0!(0$7'@0B!-&!B0/B&l!

...=! 9!30/%.B=('B0-#&!3$/!-&(B$/!3&!10U.7$B0-#&!30!n/&!3$!"-3'%$>?&!30!2(&%03a-%'$!

hL9<9!14+*L;9i!=$($! &! $A$%$e',! '-%7./'50! %&B!$/! =&//W50'/!B&3'b'%$>f0/! ].0! /0!

(0$7'@0B!-&!B0/B&l!

.5=! 9! 30/%.B=('B0-#&! 3$/! -&(B$/! 0/#$A070%'3$/! =07$! 70U'/7$>?&! A($/'70'($! ].0!

'B=7'].0B! 30! ].$7].0(! b&(B$! 0B! =&//W507! 3$-&! \! (0=.#$>?&! 3$! "-3'%$>?&! 30!

2(&%03a-%'$!hL9<9!14+*L;9i!=$($!&!$A$%$e'G!

!

&GI=+ ;:+ X+ ,B+ !FVGF>FOIBCD?+ #GdeA@B+ F+ TALHGBIAMB+ EB+ .OEA@BCD?+ EF+ 2G?@FEZO@AB+ 4(*5*+

!"'&(-*6+VBGB+?+BJB@BKA+

*! (0=(0/0-#$>?&! U(`b'%$! 0! b'U.($#'5$! 3$! "-3'%$>?&! 30! 2(&%03a-%'$! hL9<9! 14+*L;9i! =$($! &!

$A$%$e',! %&B!3'/#'-#'5&!U(`b'%&!3&! #'=&!B'/#&,!30! #'#.7$('3$30!3&/!=(&3.#&(0/!0/#$A070%'3&/!-&!

#0(('#j('&! 307'B'#$3&! 0! %&&(30-$3$! =07&! P&-/07V&! 10U.7$3&(! 3$!*//&%'$>?&! 30! 2(&3.#&(0/! 30!

*A$%$e'!3$!10U'?&!30!L&5&!10B$-/&!^!4LP*14+,!0/#`!$//'B!30b'-'3$Q!
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-ALO?+EA>IAOIAM?+EB+.2+B+>FG+BVRA@BE?+VBGB+?>+VBEGUF>+EF+@?NFG@ABRAaBCD?+E?>+BJB@BKA>=+

!

!

!
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!

!

&GI=+ ;;+ X+ ,B>+ -BOCUF>+ 2GFMA>IB>+ ^HBOI?+ h+ $IARAaBCD?+ EB+ .OEA@BCD?+ EF+ 2G?@FEZO@AB+ 4(*5*+

!"'&(-*6+VBGB+?+BJB@BKA+

P$/&!V$d$!30/%.B=('B0-#&!3&!=(0/0-#0!(0U.7$B0-#&Q!

.=! ;0(`! (05&U$3$! $.#&B$#'%$B0-#0! $! $=(&5$>?&! 30! ./&! 3$! "-3'%$>?&! 30! 2(&%03a-%'$!

hL9<9! 14+*L;9i! =$($! &! $A$%$e',! /0B! ].0! 0/#0! ./.`('&! =&//$! 0e'U'(! ].$7].0(!

'-30-'@$>?&,!'//&!/0B!=(0d.W@&!3$/!$>f0/!%W50'/!0!%('B'-$'/!%$AW50'/!0/=0%'$7B0-#0!-&!

#&%$-#0!\!%&-%&((a-%'$!30/70$7!0!\!&b0-/$!$&/!3'(0'#&/!3&!%&-/.B'3&(l!!

..=! 9!./.`('&!(0/=&-30(`,!=07&/!3$-&/!].0!%$./$(!$&!/.A/#'#.#&!=(&%0//.$7!3$!"-3'%$>?&!

30!2(&%03a-%'$!hL9<9!14+*L;9i!=$($!&!$A$%$e'!&.!$!#0(%0'(&/G!
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...=! 9! ./.`('&! 3050(`! (0#'($(! 'B03'$#$B0-#0! 3&!B0(%$3&! &/! =(&3.#&/! ].0! &/#0-#0B! $!

"-3'%$>?&!30!2(&%03a-%'$!hL9<9!14+*L;9i!=$($!&!$A$%$e'G!

!

&GI=+;9+X+,B+!B>IGFBJARAEBEF+

9/!=(&3.#&/!3$!"-3'%$>?&!30!2(&%03a-%'$!hL9<9!14+*L;9i!=$($!&!$A$%$e'!/0(?&!'30-#'b'%$3&/!

-$/!0BA$7$U0-/,!$#($5_/!30!(j#.7&/,!#$U/,!0#'].0#$/!0!7$%(0/,!!%&-b&(B0!/0U.0Q!

$K! L&(B$! 30! (&#.7$U0B! =$($! '30-#'b'%$>?&! 3$! "-3'%$>?&! 30! 2(&%03a-%'$! hL9<9!

14+*L;9i! =$($! &!$A$%$e'!-&! =(j=('&! =(&3.#&! 0! -$/! 0BA$7$U0-/Q! "30-#'b'%$>?&! 3&!

-&B0!U0&U(`b'%&,!/0U.'3&!3$!0e=(0//?&!h"-3'%$>?&!30!2(&%03a-%'$i,!%&-b&(B0!/0U.0Q!
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!

9!B&307&!(0b0('3&!/0(`!&Ad0#&!30!=(&#0>?&! d.-#&!$&!"L2",!%&-b&(B0!b$%.7#$3&!=07&!*(#G!IuF!3$!
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*!$3.A$>?&!3&!$A$%$e'@0'(&!3050!/0(!(0$7'@$3$!-$!b$/0!50U0#$#'5$!3&!%'%7&!3$!=7$-#$!C3&!=7$-#'&!\!

'-3.>?&!3&!b7&(0/%'B0-#&K,!=0(W&3&!0B!].0!V`!.B!$=(&50'#$B0-#&!B$'/!0b'%'0-#0!3&/!-.#('0-#0/!
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&%$/'?&!3&!=7$-#'&!&.!-$!=('B0'($!$3.A$>?&!0B!%&A0(#.($G!4B!=7$-#'&/!-?&!'(('U$3&/,!$3.A$3&/!

=07$! 5'$! /j7'3$,! (0%&B0-3$)/0! &! =$(%07$B0-#&! 3&/! $3.A&/! -'#(&U0-$3&/! 0! =&#`//'%&/! 0B! -&!

B`e'B&!#(a/!50@0/,!-&!=0(W&3&!%&B=(00-3'3&!0-#(0!&!=7$-#'&!C-$!B$'&('$!3$/!50@0/!RJ!$!HJ!3'$/!

$=j/K! 0! &/! RJ! 3'$/! ].0! $-#0%030B! &! #($#$B0-#&! 30! '-3.>?&! b7&($7,! 3050-3&)/0! /0B=(0! b$@0(!

%&'-%'3'(!$/!$3.A$>f0/!%&B!=0(W&3&/!30!A&$!.B'3$30!-&!/&7&G!4B!=7$-#'&/!'(('U$3&/,!&.!].$-3&!

/0! .#'7'@$! $! &=>?&! 3$! $=7'%$>?&! =07$! b&(B$! 7W].'3$,! =(&B&50)/0! .B! =$(%07$B0-#&! B$'&(! 3$!

$3.A$>?&G!!

!

&GI=+9[+X+,B+AGGALBCD?+

*!30B$-3$!30! `U.$!3&! $A$%$e'@0'(&! 5$('$! $&! 7&-U&!3&! %'%7&! 3$!=7$-#$! 0,! 30=0-30-3&!3&! /0.!

0/#`3'&!30!30/0-5&75'B0-#&!0!3$/!%&-3'>f0/!30!.B'3$30!3&!/&7&,!=&30!/0(!30!I,R!$!Y,J!BB[3'$G!

9!%.7#'5&!30!$A$%$e'! 0e'U0!0B!U0($7!.B$!].$-#'3$30!30!`U.$!0].'5$70-#0!$!.B$!=(0%'='#$>?&!

B0-/$7!30!HJ!BB!$!IYJ!BBG!*! b$'e$! '30$7!30!=(0%'='#$>?&!$-.$7,!=$($!].0!&%&(($! /.%0//&!-$!
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0e=7&($>?&! 3$! %.7#.($,! /'#.$)/0! 0-#(0! IGJJJ! BB! 0! IGYJJ! BB! A0B! 3'/#('A.W3&/,! #&(-$-3&)/0!

-0%0//`('$!$!'(('U$>?&!-&/!7&%$'/!&-30!#$7!/'#.$>?&!-?&!_!$7%$->$3$G!

4e'/#0B,! A$/'%$B0-#0,! ].$#(&! b&(B$/! 30! $=7'%$>?&! 30! `U.$! ].0! %$($%#0('@$B! &/! =('-%'=$'/!

B_#&3&/!30!'(('U$>?&Q!/.A/.=0(bW%'0,!/.=0(bW%'0,!7&%$7'@$3$!0!$/=0(/?&G!!

9!B$-0d&! 3$! '(('U$>?&! %&((0/=&-30! \! 30#0(B'-$>?&! 30! ].$-3&! 0! &! ].$-#&! 30! `U.$! 3050! /0(!

$=7'%$3$!=$($!B$e'B'@$(!$!=(&3.#'5'3$30!0!$!0b'%'a-%'$!30!./&!3$!`U.$,!0!B'-'B'@$(!%./#&/,!].0(!

/0d$! 30! B?&)30)&A($,! ].0(! 30! %$='#$7,! B$-#0-3&! $/! %&-3'>f0/! 30! .B'3$30! 3&! /&7&! 0! 30!

b'#&//$-'3$30!b$5&(`50'/!$&!A&B!30/0-5&75'B0-#&!3$!%.7#.($!'(('U$3$G!!

nB$!50@!%&-V0%'3&/!&/!=0(W&3&/! b0-&7jU'%&/!B$'/! 'B=&(#$-#0/!3$!%.7#.($,!3050!/0(!30b'-'3$!$!

b(0].a-%'$! %&B! ].0! /0(`! $=7'%$3$! $! '(('U$>?&,! $! b'B! 30! ].0! $! %.7#.($! $#'-d$! &! /0.! =&#0-%'$7!

B`e'B&!30!30/0-5&75'B0-#&!0!=(&3.#'5'3$30G!!

!

&GI=+9_+X+,?>+'BOFY?>+/HRIHGBA>+

"!^!+$-0d&!3$!M7&($>?&Q!M7&($>f0/!-$#.($'/!=(0%&%0/!/?&!'-30/0d`50'/,!=&'/!&%&((0B!0B!U0($7,!30!

B$-0'($!A$/#$-#0!30/.-'b&(B0!-$/!=7$-#$>f0/!%&B0(%'$'/,!3'b'%.7#$-3&!&!B$-0d&!3$!%.7#.($!0!$!

%&7V0'#$,!&!].0!0-%$(0%0!&!%./#&!30!=(&3.>?&G!2&30B,!#$BA_B!'-5'$A'7'@$(!$!0e=7&($>?&!3$!/&%$!

C/0U.-3&!%'%7&K!0!$b0#$(!$!%&B0(%'$7'@$>?&!3&!=(&3.#&!305'3&!\!3'B'-.'>?&!3&!#$B$-V&!B_3'&!

3&/!b(.#&/!0!\!%&'-%'3a-%'$!3$!/.$!B$#.($>?&!%&B!&!=0(W&3&!30!/$b($!!].$-3&!$!U($-30!&b0(#$!

%$./$!$!(03.>?&!$%0-#.$3$!3&/!=(0>&/G!!

9!=(&3.#&(!=&30!(0%&((0(!$!$7U.-/!%.'3$3&/!-&!B$-0d&!3$!%.7#.($,!=$($!3'B'-.'(!$!=&//'A'7'3$30!

30! '-%'3a-%'$! 30! b7&($>f0/! -$#.($'/! =(0%&%0/! -$/! /.$/! =7$-#$>f0/! 30! $A$%$e'G! *7U.-/! 30/#0/!

%.'3$3&/!/?&Q!!

•! 45'#$(!].0!$/!=7$-#$/!$#'-d$B!=&(#0!0705$3&!&.!'3$30!$5$->$3$!$#_!$!_=&%$!B$'/!%(W#'%$!

=$($!$!&%&((a-%'$!3$!b7&($>?&!-$#.($7l!
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•! 45'#$(!$!.#'7'@$>?&!30!B.3$/!507V$/!=$($!&/!=7$-#'&/l!

•! 20(B'#'(! ].0,! 30-#(&! 3&! =&//W507,! $/! =7$-#$/! #0-V$B! .B! %(0/%'B0-#&! %&-#W-.&,! /0B!

=$($7'/$>f0/!$%0-#.$3$/!=&(!0/#(0//0/!3'50(/&/l!

*!_=&%$!3&!b7&(0/%'B0-#&!0!3$!%&7V0'#$!3&!$A$%$e'@0'(&!=&30!/0(!$-#0%'=$3$!0!V&B&U0-0'@$3$!

=&(!B0'&!3$!$=7'%$>?&!30!%0(#$/!/.A/#o-%'$/!].WB'%$/!Cb'#&((0U.7$3&(0/K!-$!(&/0#$!b&7'$(!C&7V&!3$!

=7$-#$K!&.!3$!/.$!=.750('@$>?&!/&A(0!$!=7$-#$G!!

4/#$!#_%-'%$!%V$B$3$!30!#($#$B0-#&!30!'-3.>?&!b7&($7!C8"MK!_!.B$!=(`#'%$!%.7#.($7!0//0-%'$7!=$($!

&! A&B! B$-0d&! 0! &! /.%0//&! 0%&-qB'%&! -&! %.7#'5&! 3&! $A$%$e'G! y.$-3&! A0B! =7$-0d$3$! 0!

0e0%.#$3$,!=0(B'#0!B07V&(!3'/#('A.'>?&!3$/!&=0($>f0/!0!./&!30!B?&)30)&A($!-$!=(&=('03$30!0!$!

%&7V0'#$!30!b(.#&/!0B!_=&%$/!B$'/!b$5&(`50'/!\!/.$!50-3$G!!

9!=0(W&3&!30!#0B=&!0-#(0!&!#($#$B0-#&!30!'-3.>?&!b7&($7!0!$!%&7V0'#$!3&/!b(.#&/!-$!B$'&('$!3$/!

(0U'f0/!=(&3.#&($/!A($/'70'($/!_!30!%'-%&!$!%'-%&!0!B0'&!B0/0/,!].$-3&!$!B$#.($>?&!3&! b(.#&!

%&'-%'30! %&B! =0(W&3&! B$'/! ].0-#0,! 0! 30! %'-%&! 0! B0'&! $! /0'/! B0/0/,! ].$-3&! $! B$#.($>?&!

$%&-#0%0!0B!_=&%$!B$'/!b('$G!!

L$! 0/%&7V$! 3$! B07V&(! _=&%$! =$($! $! '-3.>?&! b7&($7! 3050! /0(! %&-/'30($3$,! #$BA_B,! $!

=&//'A'7'3$30!30!30/7&%$(!$!%&7V0'#$!=$($!&!=0(W&3&!0B!].0!&/!=(0>&/!0/#'50(0B!B$'/!b$5&(`50'/G!

+.'#$/! 50@0/,! $-#0%'=$>?&! &.! (0#$(3$B0-#&! =&(! =0(W&3&! (07$#'5$B0-#0! %.(#&! C.B! Ba/,! =&(!

0e0B=7&K,!=&30B!(0=(0/0-#$(!$.B0-#&/!%&-/'30(`50'/!-&!=(0>&!3&!b(.#&!0!-$!(0-3$!&A#'3$!=07&!

=(&3.#&(G!!

<`('$/!/.A/#o-%'$/!=&30B!/0(!./$3$/!=$($!'-3.@'(!$!b7&($>?&!3&!$A$%$e'G!*/!B$'/!%&B.-/!/?&!&!

%$(A.(0#&! 30! %`7%'&! 0! =(&3.#&/! \! A$/0! 30!0#0b&-! C`%'3&! T)%7&(&0#'7)b&/bq-'%&KG!9! %$(A.(0#&! 30!

%`7%'&!=&30!/0(!$=7'%$3&!/&A!$!b&(B$!/j7'3$!&.!7W].'3$G!!

9/!'-3.#&(0/!b7&($'/!3050B!/0(!$=7'%$3&/!\!-&'#0!C0-#(0!$/!TJ!V&($/!0!$/!Y!V&($/!3&!3'$!/0U.'-#0K!

&.! -$/! V&($/! B$'/! b(0/%$/! 3&! 3'$! C3&! $B$-V0%0(! $#_! $/! F! V&($/! &.! -&! b'-$7! 3$! #$(30K,! 30!

=(0b0(a-%'$! 0B! 3'$/! -.A7$3&/,! 7&U&! $=j/! &! =(0=$(&! 3$/! /&7.>f0/G! :050)/0! #0(! &! %.'3$3&!
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$3'%'&-$7,!-$!%.7#.($!'(('U$3$,!30!/./=0-30(!$!'(('U$>?&!$7U.-/!3'$/!$-#0/!3&!8"M,!(0#&B$-3&)$!30!

TS!$!SZ!V&($/!$=j/!#$7!=(`#'%$G!!

!

&GI=+9`+X+,B>+E?FOCB>i+VGBLB>+F+@?OIG?RF>+

*!$A$%$e'%.7#.($!#0B!/'3&!$#$%$3$!=&(!5`('&/!=$#jU0-&/!].0!$=(0/0-#$B!'-b7.a-%'$!-0U$#'5$!-$!

=(&3.#'5'3$30! 0! -$! ].$7'3$30! 3&/! b(.#&/G! :0-#(0! 0//0/! =$#jU0-&/,! 30/#$%$B)/0! 2&/$'!&1,!

$U0-#0! %$./$7! 3$! b./$('&/0,! =&(! 0-%&-#($()/0! =(0/0-#0! -$/! =('-%'=$'/! (0U'f0/! =(&3.#&($/,!

=(&5&%$-3&! =0(3$/! 0705$3$/! -$! =(&3.>?&! 30! b(.#&/l! $! =&3('3?&)3&)&7V&,! %$./$3$! =&(!

)*+%,-*%*,'$#"!0,%!$"$#5$((#-$'$/!%!0$,!30!0e=(0//?&!0%&-qB'%$!0/=0%'$7B0-#0!0B!(0U'f0/!30!

$7#$!=7.5'&/'3$30!&.!&-30!/0!=($#'%$!$!$A$%$e'%.7#.($!/&A!'(('U$>?&l!$!].0'B$)/&7$(,!$-&B$7'$!30!

&('U0B!-?&!=$($/'#`('$,!30!'-%'3a-%'$!A$/#$-#0!%&B.B!0!'B=&(#$-#0!-&/!=7$-#'&/!'-/#$7$3&/!0B!

(0U'f0/!/.d0'#$/!\!&%&((a-%'$!30!#0B=0($#.($/!0705$3$/!3.($-#0!&!30/0-5&75'B0-#&!3&!b(.#&,!0!$!

=&3('3?&)-0U($,!3*$4$'$#56*!74$8!-/!/9#-$'$:,;$,!].0!=&30!#$-#&!'-b0%#$(!$/!B.3$/!=(&5&%$-3&!

$!/.$!B&(#0!].$-#&!%$./$(!=&3('3?&!30!b(.#&/!0B!=j/)%&7V0'#$G!!

*/!3&0->$/!3&!$A$%$e'%.7#.($!#0B!/0.!%&-#(&70!b.-3$B0-#$3&!-$!'-#0U($>?&!30!5`('$/!B03'3$/,!

#$'/!%&B&Q!!

•! n#'7'@$(!B.3$/,!%&B=(&5$3$B0-#0,!/$3'$/!=$($!$!'-/#$7$>?&!30!-&5&/!=7$-#'&/l!!

•! 47'B'-$(! &/! (0/#&/! %.7#.($'/! 30! =7$-#'&/! $-#0('&(0/,! =('-%'=$7B0-#0! -$].070/! &-30! $!

'-%'3a-%'$!30!3&0->$/!b&'!0705$3$l!!

•! "-/=0%'&-$(,! =0('&3'%$B0-#0,! &! =7$-#'&! 0! 0(($3'%$(! #&3$/! $/! =7$-#$/! %&B! /'-#&B$/! 3$!

3&0->$l!!

•! 10$7'@$(! $! '-3.>?&! b7&($7! 0B! =0(W&3&/! ].0! =&//'A'7'#0B! &! 30/0-5&75'B0-#&! 3$!

'-b7&(0/%a-%'$! /&A! %&-3'>f0/! $BA'0-#$'/! 30/b$5&(`50'/! \! &%&((a-%'$! 3$! 3&0->$! CA$'e$!

=(0%'='#$>?&!=7.5'$7!0!$7#$/!#0B=0($#.($/Kl!!
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•! 2.750('@$(! $/! '-b7&(0/%a-%'$/! 30/30! &! /0.! $=$(0%'B0-#&! -&! &7V&! 3$! =7$-#$! $#_! &!

b0%V$B0-#&!3$/!g7#'B$/!b7&(0/G!!

*7_B! 3$/! =('-%'=$'/! 3&0->$/,! 5`('&/! Ua-0(&/! 30! b'#&-0B$#j'30/! #aB! /'3&! 0-%&-#($3&/! -$!

('@&/b0($! 3&! $A$%$e'@0'(&G! P&-#.3&,! $! =$#&U0-'%'3$30! 3$! B$'&('$! 3070/! _! =&.%&! %&-V0%'3$G!

:0-#(0! $/! 0/=_%'0/! %&-/'30($3$/! 30!B$'&(! 'B=&(#o-%'$! =$($! $! $A$%$e'%.7#.($,! 30/#$%$B)/0! $/!

b&(B$3&($/! 30! U$7V$/! C<74,!:,=+"7# /--GK,! 0B! 0/=0%'$7!<(# >$8$"!0$,! $! 3$/! 70/f0/! ($3'%.7$(0/!

C)'$%+47"0*&/# ?'$0*+&'&/K! 0! $! 3&! -0B$#&'30! (0-'b&(B0! C@,%+47"0*&4&/# '7"!A,'1!/K,! $7_B! 30!

B74!0,%+47"0*&/#/--(C#D0&%744,"71$#/--(C#3'!0,"71744$#/--(#0#)$'$%'!0*,:,'&/#/--(!!

nB! A&B! =(0=$(&! 3&! /&7&,! (05&750-3&)&! A0B! 0! 0e=&-3&! &/! -0B$#&'30/! $&/! ($'&/! /&7$(0/,!

%0(#$B0-#0,! %&-#('A.'(`! =$($! (03.@'(! $! =&=.7$>?&! 30//0/! =$($/'#&/,! B$#$-3&)&/! =&(!

30/'3($#$>?&G! 9! 2&./'&! #$BA_B! _! .B$! =(`#'%$! (0%&B0-3$3$G! P&B&! &/! -0B$#&'30/! -?&!

/&A(05'50B!/0B!$/!=7$-#$/!V&/=030'($/,!'-%7.'-3&!$/!=7$-#$/!3$-'-V$/,!$!(03.>?&!3$!=&=.7$>?&!

&%&((0!305'3&!\!/.$!B&(#0!=&(!'-$-'>?&G!!

*!$3'>?&!30!B$#_('$! &(Uo-'%$! 0B! /&7&/! %.7#'5$3&/! %&B!$A$%$e'! _! A$/#$-#0! A0-_b'%$,! =&30-3&!

=(&=&(%'&-$(!0b0'#&/!3'(0#&/!0!'-3'(0#&/!/&A(0!$!=&=.7$>?&!30!-0B$#&'30/G!!

:$/!B03'3$/!30! %&-#(&70,! &!./&!30!-0B$#'%'3$/! _! $!B0-&/!30/0d`507,! /0-3&,! %&-#.3&,!$!B$'/!

0/#.3$3$!0!$!B$'/!0B=(0U$3$!-&(B$7B0-#0G!*!B$'&('$!3&/!-0B$#'%'3$/!(03.@0B!$!=&=.7$>?&!

3&/!-0B$#&'30/,!=&(_B!/0B!0(($3'%`)7&/G!!

:0-#(0! $/! =('-%'=$'/! =($U$/! 3$! $A$%$e'%.7#.($! 30/#$%$B)/0Q! P9Pw9L"Dw*):9)*6*P*m",! =($U$!

B$'/! 305$/#$3&($! 3$! $A$%$e'%.7#.($l! 0! $! 619P*):9)M1n89,! %&-/'30($3$! .B$! 3$/! =('-%'=$'/!

=($U$/!3&!$A$%$e'l!619P*):9)8*D9,!%&-V0%'3$!#$BA_B!%&B&!A(&%$)3&)&7V&!&.!A(&%$)U'U$-#0l!

zP*19)*D*1*LX*:9,! %&-V0%'3&,! #$BA_B,! %&B&! `%$(&)=7$)! -&)3$)A$/0)3$/)b&7V$/! _!

0-%&-#($3&!-$!B$'&('$!3$/!`(0$/!=(&3.#&($/!30!$A$%$e'G!!

k!'B=&(#$-#0!].0!&!=(&3.#&(!b$>$!&!B&-'#&($B0-#&!3$/!=($U$/!%&B!(0U.7$('3$30,!30/30!&!'-W%'&!

3$! '-b7&(0/%a-%'$,!-&!%0-#(&!3$!(&/0#$! b&7'$(,!$#_!&! b0%V$B0-#&!3$/!g7#'B$/! b7&(0/G!4/#$!=(`#'%$!
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-$3$!B$'/!_!3&!].0!.B$!5'/#&('$!('U&(&/$!=$($!&A/0(5$(!$!&%&((a-%'$!3$/!=($U$/G!*/!B03'3$/!30!

%&-#(&70!/0(?&!'B=7$-#$3$/!%&-b&(B0!&!#'=&!30!=($U$!0!&!U($.!30!'-b0/#$>?&G!!

!

!

&GI=+9b+X+,B+@?RSFAIBi+BGNBaFOBNFOI?+F+IGBO>V?GIF+

9!b$#&(!].$7'3$30!0/#`,!7&U'%$B0-#0,!$//&%'$3&!\!30/#'-$>?&!3&!b(.#&!^!%&-/.B&!$&!-$#.($7!&.!

'-3./#('$7'@$>?&!^!].0,! =&(! /.$! 50@,! '-b7.0-%'$! $/! =(`#'%$/! %.7#.($'/! $3&#$3$/,! #$-#&! -&! %.7#'5&!

%&B&!-$!%&7V0'#$G!;$A0)/0!].0!&/!b(.#&/!=$($!%&-/.B&!$&!-$#.($7!/?&!B$'/!5$7&('@$3&/!].0!&/!

30/#'-$3&/!\!'-3g/#('$G!!

9/! b(.#&/! 3050B! /0(! %&7V'3&/! 0B! 0/#`U'&/! 30! B$#.($>?&! 3'b0(0-#0/,! 30! $%&(3&! %&B! &! /0.!

30/#'-&!0!$!3'/#o-%'$!3&!B0(%$3&!%&-/.B'3&(G!y.$-3&!&!b(.#&!/0!30/#'-$!\! '-3g/#('$,!3050!/0(!

%&7V'3&!B$3.(&!C%&B!%$/%$!B$'/!$B$(07$!].0!50(30K,!#0-3&!#0&(!30!/j7'3&/!/&7g50'/!#&#$'/!B$'/!

0705$3&!0!B$'&(!%&-#0g3&!30!/.%&G!M(.#&/!].0!/0(?&!%&7&%$3&/!-&/!B0(%$3&/!!"#"$%&'$!3050B!

/0(!%&7V'3&/!B$'/!%03&,!0B!U0($7!].$-3&!0/#0d$B!$'-3$!h30!50@i,!'/#&!_,!%&B!&/!0/=$>&/!0-#(0!&/!

b(.#'7V&/!0/#0-30-3&)/0!0!$3].'('-3&!%&(!%7$($,!&.!B0/B&!].$-3&!/.(U0B!&/!=('B0'(&/!/'-$'/!30!

$B$(070%'B0-#&! -$! %$/%$,! ].0! 3050(`! 0/#$(! %&B! &/! b(.#'7V&/! C&7V&/K! $%V$#$3&/,! $! b'B! 30!

%V0U$(0B,! $=j/! 5`('&/! 3'$/! 30! #($-/=&(#0,! 0B! A&$/! %&-3'>f0/! $&! %&-/.B'3&(G! L&! %$/&! 30!

B0(%$3&/! 7&%$'/! &.! (0U'&-$'/,! b(.#&/! %&B! $#_! $! B0#$30! 3$! /.=0(bW%'0! $B$(07$! /?&,! #$BA_B,!

5'`50'/G! :050)/0! 05'#$(! $! %&7V0'#$! 30! b(.#&/! 50(30/,! =&'/! -?&! $B$3.(0%0B!B$'/! -$! b$/0! =j/)

%&7V0'#$,! -?&! $#'-U'-3&! ].$7'3$30/! /$#'/b$#j('$/! =$($! &! %&-/.B&,! /&A(0#.3&! %&B! #0&(! 30!

$>g%$(0/!B$'/!A$'e&!0!/$A&(!0!$(&B$!=&.%&!$#($0-#0/G!!

*!%&7V0'#$!_!b0'#$!%&B!b$%?&,!3050-3&!&!%&7V03&(!=(&#0U0(!$/!B?&/!%&B!7.5$/!30!7&-$!U(&//$G!9!

&=0(`('&!/0U.($!&!b(.#&!=07$!%&(&$!%&B!.B$!B?&!0!%&(#$!&!=03g-%.7&!#(a/!$!%'-%&!%0-#WB0#(&/!

$A$'e&!3$!A$/0!3&!b(.#&G!M(.#&/!].0!/0!30/#'-$(0B!$!B0(%$3&/!=(je'B&/!&.!\!'-3g/#('$,!B0-&/!

/./%0#W50'/!$!&%&((a-%'$!30!=&3('3f0/,!=&30B!/0(!%&7V'3&/!C].0A($3&/K!/0B!$/!B.3$/G!!
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9/! b(.#&/! %&7V'3&/! /?&! 0-#(0U.0/! $! &.#(&/! &=0(`('&/! ].0! &/! #($-/=&(#$B! 0B! %0/#&/,! A$7$'&/,!

%$'e$/!&.!%$((&/!30!B?&,!$#_!&!%$B'-V?&!&.!%$((0#$G!9!%$((0U$B0-#&!3&/!b(.#&/!-&/!%$B'-Vf0/!

_!#$(0b$!3'bW%'7!].0!0e'U0!B?&)30)&A($!#(0'-$3$G!!

*=j/! $! %&7V0'#$,! &/! b(.#&/! $! /0(0B! 0e=&(#$3&/,! &.! 30/#'-$3&/! $! B0(%$3&/! '-#0(-&/! B$'/!

0e'U0-#0/,!3050B!'(!=$($!U$7=f0/,!&-30!/0(?&!/070%'&-$3&/!].$-#&!\!].$7'3$30!0!\!/$-'3$30,!0!

%7$//'b'%$3&/! 30! $%&(3&! %&B! &! #$B$-V&[=0/&! 0! &! U($.! 30! B$#.($>?&,! %&-/'30($-3&)/0! &/!

=$3(f0/!(0].0('3&/!=07&/!%&B=($3&(0/!0!%&-/.B'3&(0/G!!

2$($!(03.@'(!&!('/%&!30!&%&((a-%'$!30!=&3('3f0/!3.($-#0!&!#($-/=&(#0!0!%&B0(%'$7'@$>?&,!$!=$(#0!

%&(#$3$! 3&! =03g-%.7&,! $30('3$! $&! b(.#&,! 3050! /0(! #($#$3$! %&B! b.-U'%'3$G! 4//0! #($#$B0-#&! _!

'B=(0/%'-3W507!].$-3&!&! b(.#&!/0!30/#'-$!\!0e=&(#$>?&,!.B$!50@!].0!$!=(0/0->$!30!=&3('3?&)

-0U($!$%$((0#$!$!%&-30-$>?&!30!#&3&!.B!7&#0!&.!=$(#'3$G!!

M(.#&/! 3'(0%'&-$3&/! $&! B0(%$3&! '-#0(-&! /?&! -&(B$7B0-#0! #($-/=&(#$3&/! $! U($-07,! 0B!

%$B'-Vf0/! /0B! (0b('U0($>?&,!B$/! _! b.-3$B0-#$7! ].0!V$d$! .B$!A&$! %'(%.7$>?&!30! $(! 0-#(0! $/!

%$B$3$/!30!b(.#&/G!!

!

&GI=+9f+X+,B+/?NFG@ABRAaBCD?+

*!%&B0(%'$7'@$>?&!_!$!0#$=$!b'-$7!3&!=(&%0//&!=(&3.#'5&G!2$($!$!%.7#.($!30!$A$%$e'!-$!(0U'?&!$!

=(&3.>?&! _! 30/#'-$3$! $&! B0(%$3&! !"# "$%&'$,! -$/! 5'@'-V$->$/! 3$! (0U'?&! =(&3.#&($! 0! =$($! $!

'-3./#('$7'@$>?&!30!b(.#$/!b(0/%$/G!!

2$($!b$%'7'#$(!$!%&B0(%'$7'@$>?&!3&/!b(.#&/!0!&A#0(!=(0>&/!B$'/!%&B=0-/$3&(0/,!=$($!&!B0(%$3&!

!"#"$%&'$!3050B!/0(!&A/0(5$3&/!&/!$/=0%#&/!$!/0U.'(Q!!

"!^!20/&!BW-'B&!30!I,I!rU,!=('-%'=$7B0-#0!-$!/$b($G!L&!=0(W&3&!30!0-#(0//$b($,!b(.#&/!30!B0-&(!

=0/&!30!$#_!ZJJ!UG!

""!^!M(.#&/!A0B!%&-b&(B$3&/!0!'/0-#&/!30!B$%V.%$3&/l!!
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"""! ^! 4/#`U'&! 30! B$#.($>?&Q! %&-/'30($(! &! #0B=&! -0%0//`('&! 0-#(0! $! %&7V0'#$! 0! $! 0-#(0U$! 3&!

=(&3.#&!-&!%0-#(&!%&-/.B'3&(!].0!0-U7&A$!$/!0#$=$/!30!7'B=0@$!3&/!b(.#&/!0!30!/.$!$((.B$>?&!

-&! %$B'-V?&,! 30! #($-/=&(#0! C30#0(B'-$3&! 0B! b.->?&! 3$! 3'/#o-%'$K,! 30! 30/%$((0U$B0-#&! 3&!

%$B'-V?&!0!30!3'/#('A.'>?&!3&!=(&3.#&!-&!B0(%$3&!5$(0d'/#$G!!

!

!+$-$./)*+,!TY!30!-&50BA(&!30!TJIH!

!

!

!
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