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=,$*/,.*#K! %-0D0#-&0$$10! *! =,)8(06$10! 8D0$10! -,+*0;! +,+! ]HbH!„/0.K>$%&;! ~HIH!
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F:%.*.*$3&,.K$,>! ,87*-%)*>G;! n-$%%)*0$-*)%&,$$1'! :%7E%7;! 9%)/,-! %(8D0$*>!
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:0#0$! =,D,#-82!#&>=,$! #! 8#-,$%&+,/*!$,!:)*%(<0$*0!+!)8##+%'!+8.K-8)0;! %-),(%-+%'!

$,&1+%&! *#:%.K=%&,$*>! &! )0D*! #-,$7,)-$1E! %(%)%-%&! F9%)/8.1! )0D0&%3%! n-*+0-,;!

7*,.%3*D0#+,>! *! /%$%.%3*D0#+,>! 9%)/,! *! 7)HG;! =,+)0:.0$*0/! .0+#*D0#+%3%! *!
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XH! `)%#.8L,'-0! :0#$2! FO-%&"#90' ?0JG;! +%-%)82! *#:%.$>0-!4C=-=, 4:%=! F#/H!

vèè”ucŠŠšššH’‘tèt•çHê‘zŠšqèêvio¬–“ŽVXU•VpWuG;!*!&1:%.$*-0!=,7,$*>H!

Y/-3'<9)9D%=,)<9/=1'5-9-"%&'6-9?0J)'c'.T79090'V-9<"-'*'^-%&"#90'?0J)'(-%=#D'
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"7' T7=Q&' 67"31' [7' &e&' 67"31' "7' 9>V&' 67"3)' 20;-$9&.<' "0$&' 9&"&&1' A-J<' &'

P*<<9B"/'.'J/-&6'&67"76)'

g0A03;Bd*

[G! ^#-)0D,.%#K! .*! ^,/! 7%! n-%3%! &1),60$*0! F^7.7"%0' .^7J0Gi! B,+! ^1! 03%!
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•! ¹q{êºq!œ{çèx‘!̃ H;!ùtxŸ!¤‘{•çppq!™H;!ª‘zºs tçŸ!°x q{çr‘!ªH!ªç!pq!çrtêqêx»s!q!rxuèqsêxq!
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&%#:)*$*/,0-#>!.03D0;!D0/!.*$0'$1'!&0)(,.K$1'!-0+#-H!

b,! $,L! &=3.>7;! #,/1/*! ,+-*&$1/*! *! =$,D*/1/*! &*7,/*! *$9%3),9*+*;! +%-%)10!

*#:%.K=80-!ABC!:)*!%(8D0$**!*$%#-),$@0&;!>&.>2-#>c!:7=:.65337*6;P/01230B*:.0.2B;!

&! -%/! D*#.0! .=0/"&J79<"03! *! .J0J&.J&?7.%03' &"E-D=0E&%0;! ,! -,+60! .0?@10?3!

FC=-"-9-D&?7.%03'&"E-D=0E&%0G;!@53.012345*-09.4!F%0=J_'^063J&G;!@5@4!*!7)H!

~2(,>! *$9%3),9*+,;! $0#/%-)>! $,! &*7%&82! &,)*,-*&$%#-K;! D0-+%! #-)8+-8)*)%&,$,;!

(,=*)80-#>!$,!%:)070.0$$1E!=,+%$,E!:%#-)%0$*>!*$9%)/,@**!&!#%D0-,$**!#!3),9*+%'H!

„�! %(>=,-0.K$1/*! +%/:%$0$-,/*! >&.>2-#>c! P0<71767-! F=,7,&,0/1';! +,+! :),&*.%;!

$,=1&$1/;! )060!?! &%:)%#*-0.K$1/! :)07.%60$*0/G;! 87AP0<76717-! FD,<0! &#03%! n-%!

:%(867,2<*'!&%:)%#;!%-),6,2<*'!-0/8;!%-&0-!$,!+%-%)1'!:)07.%60$!&!*$9%3),9*+0G;!

,! -,+60c! ;11S:.90H;;M* H;N9760B* ;3N79@0H;BM* A;0<90@@4M* .0=1;H4M* :F5@4M*

<90N;-;!*!7)H!

^! +,D0#-&0! $0%(>=,-0.K$1E! +%/:%$0$-%&! /%60-! &1#-8:,-K! :17<03! .*(%! @7..7!

F%=_90J-7' /_=0Q7"&71' ^-D-/-=%01' 0E-=&;6! *! -H:HG;! :%>#$*-0.K$10! @;3;D.5-:.4;!

#%:)%&%67,2<*0!-0/8!:)07/0-,!%(#8670$*>;!,!-,+60!7897:3;-;!:%!-0/0!*$9%3),9*+*!

*.*Š*! F973717<;E5:-;5* R-014! F0#.*! )0DK! *70-! %! .0?@10?35GH! C$%37,! &! #,/%'!

*$9%3),9*+0! -,+60! 0#-K!87=/IA0S>;5* 67897:4;! :%/%3,2<*0! :)0:%7,&,-0.2! &0#-*!

7*#+8##*2!$,!=,7,$$82!-0/8;!,!%(8D,0/%/8!?!9%)/8.*)%&,-K!%-&0-1H!!
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!*<9$*&86;2-8*)*$*$2-H63-$5$&*.*$&-$'26)-J$>,#)

! )%!

Q;A4*;3N7<90N;-;**

i,* )3N79@0H;7330B* <90N;-0*?! n-%! #%(#-&0$$%! &*=8,.K$,>! #-,-K>;! #,/1'!

),#:)%#-),$0$$1'! *! :%:8.>)$1'! &*7! *$9%3),9*+*! :)*! %(8D0$**! ABCH! „�! =,7,D,!?!

&*=8,.*=*)%&,-K!/,-0)*,.!:%! &1(),$$%'! -0/0! 3),9*D0#+*/*! #)07#-&,/*!:)*!:%/%<*!

&#0E!:)*0/.0/1E!*$#-)8/0$-%&!*$9%3),9*+*H!

`%! $,L0/8! /$0$*2;! 7.>! -,+%'! ),(%-1! *70,.K$%! :%7%'78-! /,-0)*,.1! :%)-,.,!

F*"E-D=0E&%0' (™*X,G! ‚xs“‘ {q”vxêuHšêx‘zH{tƒ;! &! +%-%)%/! :)07#-,&.0$! %(L*)$1'!

-0/,-*D0#+*'! +,-,.%3;! %E&,-1&,2<*'! &#0! #90)1! 6*=$070>-0.K$%#-*! D0.%&0+,c!

jO-9&J&%0G1' Fb%-"-6&%0G1' F5#9<J#=0G1' F,7T&0G1' F27D&-"_' 2-..&&G1' F(' 6&=7G1'

FXVe7.J/-G1' F20;/97?7"&3G1' FS&;"7.G1' F8^-=JG1' F[0#%0G! *! 7)H! ^,6$%;! D-%!

F*"E-D=0E&%0'(™*X,G!#%#-,&.0$,!$,!%#$%&0!)0=8.K-,-%&!%:)%#%&!:%!=,7,$$%'!-0/0;!

:%n-%/8! */00-;! +,+! :),&*.%;! %(L*)$10! #-,-*#-*D0#+*0! #&070$*>! :%! -%/8! *.*! *$%/8!

),##/,-)*&,0/%/8!/,-0)*,.8H!

\%(#-&0$$%! &*=8,.K$,>! #-,-K>! F&! -%/! D*#.0! #),&$*-0.K$,>! *! #-,-*#-*D0#+,>!

*$9%3),9*+,G! >&.>2-#>;! $,! $,L! &=3.>7;! #,/1/*! &%#-)0(%&,$$1/*! &*7,/*! $,! 8)%+,E!

ABC!0<0!*!:%-%/8;!D-%!:%/*/%!%(L*)$%'!(*(.*%-0+*!-0/;!%E&,-1&,2<*E!&#0!#90)1!

6*=$070>-0.K$%#-*! D0.%&0+,! *! %(<0#-&,;! #,/,! :%! #0(0! #-)8+-8),! *$9%3),9*+*! $0#0-!

%(h0/$1'! :%-0$@*,.! &%=/%6$%#-0'! 7.>! 87%($%'! )0,.*=,@**! %(8D,2<*E! @0.0'! D0)0=!

&=,*/%#&>=,$$%0!%(8D0$*0!&#0/!&*7,/!)0D0&%'!70>-0.K$%#-*H!

`%/$>! %! -%/;! D-%! *$9%3),9*+,!?! n-%! #:%#%(! :%7,D*! *$9%)/,@**! D0)0=! -0+#-;!

@*9)1;!+,)-*$+*;!30%/0-)*D0#+*0!9*38)1;!7*,3),//1!*!-H:H;!),##/%-)*/!n-,:1!),(%-1!

#!3%-%&%'!*$9%3),9*+%'H!\70.,0/!n-%!$,!:)*/0)0!-0/1c!!j9D0,e:@9;$,H,)=8$+,>C=-D$+,

<B=#;D*%, )/B=D$&! Fn-,:1! ),(%-1! &! 9%)/,-0! &*=8,.K$%'! #-,-K*J! #! #,/%#-%>-0.K$%!

#%=7,$$%'!*$9%3),9*+%'!:%!=,7,$$%'!-0/0;!,!-,+60!n-,:1!),(%-1!#!$0#+%.K+*/*!&*7,/*!

*$9%3),9*+*!:%!=,7,$$%'!-0/0GH!

l.084* 90=7.4* :* P0A0337?* ;3N7<90N;-7?* 30* 89;@595* .5@4d*

!j9D0,e:@9;$,H,)=8$+,>C=-D$+,<B=#;D*%,)/B=D$&,*

`0)07! -0/! +,+! $,D,-K! ),(%-8! #! *$9%3),9*+%';! $0%(E%7*/%! %-%(),-K!/,-0)*,.;!

+%-%)1'!(870-!&%#-)0(%&,$!:%!7,$$%'!-0/0H!b86$%!&1(),-K!*=!7%#-,-%D$%!%(L*)$%3%!

)0#8)#$%3%!/,-0)*,.,!*/0$$%! -8!*$9%3),9*+8;! +%-%),>! (870-! #%%-&0-#-&%&,-K! &,L*/!

@0.>/!*!=,7,D,/;!,!-,+60!8)%&$2!&.,70$*>!>=1+%/!?!-%'!.0+#*+0!*!3),//,-*+0;!+%-%),>!

(870-! &%#-)0(%&,$,! $,! 8)%+0! *! #! +%-%)%'! :%#)07#-&%/! *$9%3),9*+*! :)0:%7,&,-0.2!

:)07#-%*-!),(%-,-KH!

\70.,-K!n-%!7%#-,-%D$%!:)%#-%;!:%#+%.K+8!%(8D,0/1/!#03%7$>!/%6$%!:)07.%6*-K!

),=$%%(),=*0!)0#8)#%&;!%-+87,!/%6$%!&=>-K!3%-%&82!*$9%3),9*+8H!B!$*/;!:)0670!&#03%;!
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#-%*-! %-$0#-*! 8:%/*$,&L*'#>! ),$00! #,/1'! &%#-)0(%&,$$1'! )0#8)#! F*"E-D=0E&%0'

(™*X,G!‚xs“‘ {q”vxêuHšêx‘zH{tƒ;!-0/,-*+,!+%-%)%3%!/%60-!87%&.0-&%)*-K!.2(%'!=,:)%#!

:)0:%7,&,-0.>H!

B)%/0!-%3%;!/%60/!-,+60!:%)0+%/0$7%&,-K!#.0782<*0!*#-%D$*+*c!

!! !"#$%&'()%*+,$&*-.&/!,-../01223456789:8;23456789/-3<0=97>!

!! !0)123+4+56-/(,-../0122839:8;2345678953?9>!

!! !)%*+,$&*-.&(7188/!,-../01223456789/-3<0:.900:8;>!

!! !1)92-%*+,$&*-.&/!,-../0122935:8;23456789/-3<>!

\.0782<*/! n-,:%/! /%60-! #-,-K! $0:%#)07#-&0$$,>! ),(%-,! #! &1(),$$%'!

*$9%3),9*+%'H!!

•! `)0:%7,&,-0.K!=$,+%/*-!%(8D,0/1E!#!$0'H!!

•! kD,<*0#>! %:)070.>2-! -0/8;! @0.K;! :)%(.0/8;! +%-%)82! %-),6,0-! 7,$$,>!

*$9%3),9*+,H!!

•! `)0:%7,&,-0.K! :)%&%7*-! %(>=,-0.K$82! .0+#*D0#+82! *! #.%&%%(),=%&,-0.K$82!

),(%-8;!&+.2D,2<82!),(%-8!#!/*$*T-0+#-,/*!*$9%3),9*+*!F0#.*!%$*!0#-KGH!}.>!

n-%3%!/%38-!(1-K!:)07.%60$1!=,7,$*>!$,!%:)070.0$*0!=$,D0$*>!$%&1E!#.%&;!*E!

-%.+%&,$*0! *! +%//0$-,)*'! =$,D0$*>! &! +%$-0+#-0H! `)*! ),(%-0! #! .0+#*+%'!

:)07.,3,2-#>!=,7,$*>!-*:,c!7,'-0!%:)070.0$*0!:%$>-*2;!#%#-,&K-0!:)07.%60$*>!

#!$%&1/*!#.%&,/*;!%:)070.*-0!#*$%$*/1!*!,$-%$*/1!+!$*/!*!7)H!

•! b0:%#)07#-&0$$,>! ),(%-,! #! *$9%)/,@*0';! :)07.%60$$%'! *$9%3),9*+%'H! €-%!

:)0670! &#03%! =,7,$*>! :%! 70+%7*)%&,$*2! *$9%)/,@**;! +%-%)10! >&.>2-#>!

%(>=,-0.K$1/*!:)*!),(%-0!#!*$9%3),9*+%'J!*E!+%$0D$1/!)0=8.K-,-%/!>&.>0-#>!

#%=7,$*0! 70+%7*)%&,$$%3%! -0+#-,! &! 8#-$%'! *Š*.*! :*#K/0$$%'! 9%)/0H!

`%73%-%&*-0.K$1/*! 8#-$1/*! =,7,$*>/*! +! 70+%7*)%&,$*2! &*=8,.K$%3%! -0+#-,!

/%38-!#-,-K!-,+*0c!

Q,eB:;:CF*/9,EB=#(x,

FL7"<'O-V7T_'T93'67"3'`'dJ-HG'

Q,ê=<*P*/9wD=#:-*/9,8=%)*8=C0D:9,%:C*.9)/-:,=)):I*=I*+,%,EB=#9x,

FL7"<'O-V7T_HG!

Q,ê=<*P*/9wD=#:-*/9A,%=%*9,)C:-=,-=8,D(FD$,;C",):)/=-C9D*",B=))%=#=,<:,

/989!FL7"<'O-V7T_GH!

Q,ê=<*P*/9,:/-9/$,D=,-:<B:)$x,

!! :4';<65;('-(=6&(>&6&(?$&@>%-.+A('-B%+(>';(C&5D(

!! E6A<B&<6<('-(CF(<,+D(

!! E6A<B&G6('-(<,+(4(C&H<I(56$&%<D(



!*<9$*&86;2-8*)*$*$2-H63-$5$&*.*$&-$'26)-J$>,#)

! )'!

!! J&.(CF(%&A<$<%F(?$+4<56-(=6+6(><%KD((

C!7)H!

•! }.>!-),$#9%)/,@**!8#-$%'!(0#071!&!7*#+8##*2!$,!=,7,$$82!-0/8!&%=/%6$1!0<0!

*! 7%:%.$*-0.K$10! &%:)%#1;! #%:)>60$$10! #! 3.,&$%'! -0/%'! *$9%3),9*+*;!

$,:)*/0)c!

Q'4=%*9,<B=#;D*%*,;C",n=),)=8$9,-=FD$9ƒ,ê=#:-*/9,/B*,)=8$L,;:B:>*L,;C",-=),

<B=#;D*%=7,5<*P*/9,:;*D,*#,D*L7,

Q,e:.98(,<B=#;D*%,j9D0,e:@9;$,H,>C=-D$+,;C",8D:>*L,B:))*"Dƒ,

Q,ê(FD:,C*,(F9,#=@$/0,:@,?/:8,):@$/**ƒ,

Q,J-C"9/)",C*,<B*#D=%:8,<=/B*:/*#8=,<B=#;D:-=D*9,?/:+,;=/$ƒ,

Q,4=%*9,<B*#D=%*,<=/B*:/*#8=,-$,).*/=9/9,<B=-;*-$8*wC:FD$8*ƒ!C!7)H!

•! \9%)/8.*)8'-0!:%$>-*0!:,-)*%-*=/,H!

•! !`)*&07*-0!:)*/0)1!:,-)*%-*=/,!*=!*#-%)**!&,L0'!#-),$1;!$,:*L*-0! n##0!:%!

n-%'!-0/0H!

•! \%#-,&K-0!#@0$,)*'!7*#+8##**!$,!-0/8!:,-)*%-*=/,H!!

•! b,:*L*-0!n##0!$,!-0/8c!FL7"<'O-V7T_'`'.06_U'D90/"_U'^=0;T"&%'.J=0"_G!*!7)H!

`)*! ),(%-0! #! =,7,$$%'! *$9%3),9*+%'! /%6$%! :)07.%6*-K! *! 7%:%.$*-0.K$82!

*$9%)/,@*2! F$,:)*/0);! &!F*"E-D=0E&%0'(™*X,G! ‚xs“‘ {q”vxêuHšêx‘zH{tƒ;! &! ),=70.0!

FXV;-=G!:)07#-,&.0$1!-0+#-%&10!/,-0)*,.1!:%!-0/,/GH!̂ 1(),$$1'!:%!-0/0!-0+#-!/%60-!

(1-K!&#:%/%3,-0.K$1/!:)*!:%73%-%&+0!+!),(%-0!#!*$9%3),9*+%'!.*(%!7%;!.*(%!:%#.0!

$0:%#)07#-&0$$%'!),(%-1!:%!$0'H!^1(),$$1'!/,-0)*,.!/%6$%!*#:%.K=%&,-K!&!+,D0#-&0!

-0+#-,!*!7.>!D-0$*>!*!7.>!,87*)%&,$*>H!B,+!:),&*.%;!%$!$%#*-!#-,-*#-*D0#+*'!E,),+-0);!

7%:%.$>2<*'!(,=%&82!*$9%)/,@*2H!^,6$%!*!-%;!D-%!-0+#-!/%6$%!-),$#9%)/*)%&,-K!

:%7!8)%&0$K!&.,70$*>!>=1+%/!%(8D,0/%3%H!

G9;@59*.5-:.0*87*.5@5*6*90PA515*T"=P79Ud*

!j9D0,e:@9;$,H,)=8$+,>C=-D$+,<B=#;D*%,)/B=D$&7,

5"\B^I;!U!/,>!YWYY!3H!^#0)%##*'#+*'!@0$-)!*=8D0$*>!%(<0#-&0$$%3%!/$0$*>!

F^¥C"5G! :)07#-,&.>0-! 7,$$10!/%$*-%)*$3%&%3%! *##.07%&,$*>;! :%#&><0$$%3%!

&%#:)*>-*2!)%##*>$,/*!}$>!`%(071H!

O-.97T"&7' ^3J<' 97J' L7"<' O-V7T_' -.J07J.3' T93' =-..&3"' "0&V-977' /0Q"_6'

^=0;T"&%-6'/'?7=7T7'7Q7D-T"_C'J-=Q7.J/'&'.-V_J&U'+qsŒ4)'

(-%=#D' ^=0;T"-/0"&3' D-T-/e&"_' O-V7T_' .E-=6&=-/0"' 0..-N&0J&/"_U' =3T1'

%-J-=_U' T7907J' ^=0;T"&%' #;"0/076_6' &' .-;T07J' 0J6-.E7=#1' ^-;/-93>e#>'

%0QT-6#' .J0J<' .-^=&?0.J"_6' %' .-V_J&36' 603' Rž]…' D-T01' %-DT0' "0' ;T0"&7'
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!)(!

27UC.J0D0' V_9-' /-T=#Q7"-' i"063' O-V7T_)' 87D-T"3' dJ-J' .&6/-9' "7' .06_U'

^-^#93="_U'/'-J/7J0C'"0$&C'D=0QT0"'`'.'"&6'0..-N&&=#>J'dJ-J'^=0;T"&%'ZsŒ'

-^=-$7""_C)' a0e7' "0;_/09&' J=0T&N&-""_7' 60.$J0V"_7' 60..-/_7'

67=-^=&3J&3'`' /-7""_U' ^0=0T' +qZŒ4' &' 0%N&>' FS7..67=J"_U' ^-9%G' +qrŒ41'

M7-=D&7/.%#>' 97"J-?%#' "0;/09&' V-977' ^-9-/&"_' -^=-$7""_C1' +……Œ14m' ^-' ]ùŒ'

"0;/09&' (7?"_U' -D-"<1' 6#;_%#' &' ^7."&' /-7""_C' 97J1' ]rŒ'`' J-=Q7.J/7""_U'

.09>J)'O-.97'^0"T76&U"_C'-D=0"&?7"&U'^=-$7T$&C'T/#C'97J'&"J7=7.'D=0QT0"'%'

J-=Q7.J/7""_6'-?"_6'67=-^=&3J&36'L"3'O-V7T_'^-.J7^7""-'/-;/=0e07J.3f'

ž',03']rŒ'D=0QT0"'^90"&=#>J'^=&"3J<'/'"&C'#?0.J&7)'86-J=7J<'^=0;T"&?"_U'

.09>J' .-V&=0>J.3' WùŒ)' O=0;T"&?"_U' T7"<' =-..&3"7' J0%Q7' =0..?&J_/0>J'

^=-/7.J&' "0' ./7Q76' /-;T#C7f' WZŒ'V#T#J' D#93J<' &' -JT_C0J<' "0' ^=&=-T7)'

86-J=7J<' J797/&;-=' ^90"&=#>J' WsŒ' =-..&3"1' V#T#J' ^=&"&60J<' D-.J7U' &9&'

-J^=0/3J.3'/'D-.J&'.06&'WrŒ!FšššHšêx‘zH{tGH!

\.0782<*/! n-,:%/! ),(%-1! #! *$9%3),9*+%'! /%60-! (1-K! #%=7,$*0!

#,/%#-%>-0.K$%'!*$9%3),9*+*!:%!-0/0H!

l.084*90=7.4*:*:0@7:.7B.51237*:7PA0337?*;3N7<90N;-7?*87*P0A0337?*.5@5,*

€-%-!&*7!),(%-1!%#%(0$$%!&%#-)0(%&,$!$,!8)%+,E!ABC!$,!#)07$0/!*!:)%7&*$8-%/!

n-,:,E!%(8D0$*>H!¥0.K2!7,$$%3%!n-,:,;!+,+!:),&*.%;!&1:%.$>0/%3%!&%!&$0,87*-%)$1E!

8#.%&*>E!&!9%)/,-0!7%/,L$03%!=,7,$*>;!>&.>0-#>!),=&*-*0!$,&1+%&!*!8/0$*'!+%7*)%&,-K!

&0)(,.K$1'! -0+#-! &! &*=8,.K$1';! #%+),<,-K! %(h0/$1'! -0+#-%&%'! /,-0)*,.! 7%! /*$*T

-0+#-,;! :%7(*),>! 7.>! n-%3%! #%%-&0-#-&82<*'! &*=8,.K$1'! )>7H! I! -,+60! %:)070.>-K!

&=,*/%=,&*#*/%#-K! >&.0$*'! *! :)%@0##%&;! &*=8,.*=*)8>! *E! &=,*/%#&>=*! :%#)07#-&%/!

#E0/! *! 7*,3),//J! :)*78/1&,-K! #.%3,$1;! %(%(<,>! $0%(E%7*/82! *$9%)/,@*2;!

9%)/8.*)%&,-K!:%(867,2<*0!&%:)%#1;!9%)/*)%&,-K!&%:)%#$*+*!*!:)H!

}.>!7%#-*60$*>!n-*E!@0.0'!&!:)%@0##0!#%=7,$*>!*$9%3),9*+*!8D,<*0#>!7%.6$1!

#,/%#-%>-0.K$%! $,E%7*-K! $0%(E%7*/10! #&070$*>;! #,/%#-%>-0.K$%! *E! %(),(,-1&,-K;!

+.,##*9*@*)%&,-K!*!%(%(<,-K;! ,! -,+60!$0!-%.K+%!#*#-0/,-*=*)%&,-K!9,+-1;!$%!*!:)*!

:%/%<*!*..2#-),@*'!:)07#-,&.>-K!)0=8.K-,-!*E!#*#-0/,-*=,@**H!
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