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P[ELGHGFB�IK�LGCSKBV��P�IEGM�OLJDGCBL�PBC�OLEDJIKLBC�IB�CKLWBGPPQFDB�IB�P[QOOQLGMGEF�IK�LGCSKB�BM�
PB�DTBNGFBNBFM�IB�P[QPBLMBV�
B�CDTJNQ�I[QPBLMBZ�DETJLBFM�QWBD�PB��PQF�
ENNKFQP�IB�
�QKWBHQLIBZ�BCM�HLQIKJ�BF�OPKCGBKLC�FGWBQKU�b�
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MEMQPGMJ�IBC�KCQHBLC�BM�IB�PBC�OLEMJHBL�IBC�LGCSKBC�MBDTFEPEHGSKBCV�

BC�XgMGNBFMC�CBLWQFM�IB�PEDQKU�LBRKHBC�OBKWBFM�RQGLB�OQLMGB�IBC�QNJFQHBNBFMC�OLEOLBC�a�
P[JMQXPGCCBNBFM�hLBCMQKLQFMZ�CQPPB�I[QFGNQMGEFZ�BMDijZ�CQFC�QWEGL�OEKL�WEDQMGEF�KFGSKB�
P[QDDKBGP�IBC�KCQHBLC�BF�DQC�I[GFDGIBFM�MBDTFEPEHGSKBV�QFC�DB�DQCZ�PBC�IGCOECGMGEFC�IK�
OLJCBFM�QLMGDPB�WGBFFBFM�BF�DENOPJNBFM�IB�DBPPBC�QOOPGDQXPBC�QK�MGMLB�IB�PQ�CJDKLGMJ�IBC�
JMQXPGCCBNBFMC�LBDBWQFM�IK�OKXPGDV�
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m��[BFCBNXPB�BCM�DEFRELNB�QKU�IGCOECGMGEFC�DEFCMLKDMGWBC�IJRGFGBC�OQL�P[QFFBUB����Z�
m��P�OECCnIB�QK�NGFGNKN�KF�����a�P[GFMJLGBKLZ�
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BMMB�GFUELNQMGEF�CB�UQGM�OQL�PQ�NGCB�BF�OPQDB�IB�LBOVLBC�IB�DLKBC�BM�OQL�PQ�NGCB�BF�JWGIBFDB�
IBC�XEFBC�CGMKJBC�QKYIBCCKC�IB�PQ�DZMB�GFEFIQ[PB�CKL�KF�OPQF�IK�DQNOGFHT��Q�WKPFJLQ[GPGMJ�
IK�DQNOGFH�BCM�JWQPKJB�CKL�PQ�[QCB�IK�IECCGBL�IJOQLMBNBFMQP�IBC�LGCSKBC�NQ\BKLC�EK�OPQF�
IB�OLJWBFMGEF�IBC�LGCSKBC]�P̂QMPQC�IBC�XEFBC�GFEFIQ[PBC�EK�ÎQKMLBC�IEDKNBFMC�EK�JMKIBC�
IGCOEFG[PBCT�
�̂QPJQ�IB�DLKB�IB�LJUJLBFDB�BCM�PQ�DLKB�DBFMBFFQPB�EK�PQ�OPKC�UELMB�DLKB�DEFFKB�CG�BPPB�BCM�
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OLEDJIKLBC�IB�CKLWBGPPQFDB�IB�PQ�NEFMJB�IBC�BQKd�BM�PB�DRBNGFBNBFM�IB�P̂QPBLMBT�
B�
CDRJNQ�ÎQPBLMB]�DERJLBFM�QWBD�PB��PQF�
ENNKFQP�IB��QKWBHQLIB]�BCM�HLQIKJ�BF�OPKCGBKLC�
FGWBQKd�e�
�_�"GHGPQFDB]�
�_��WBLMGCCBNBFM�IBC�DQNOBKLC]�
f_��PQDBNBFM�BF�CGMKQMGEF�IB�IEFFBL�P̂ELILB�ÎJWQDKQMGEFT�
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�EKC�PBC�EDDKOQFMC�IEGWBFM�QWEGL�QDDVC�k�KFB�QGLB�FQMKLBPPB�LBUKHB�RELC�ÎBQK]�IQFC�PB�
DQNOGFHT��BC�JMQ[PGCCBNBFMC�FB�DENOELMQFM�OQC�KF�FEN[LB�CKUUGCQFM�IB�CELMGBC�BM�WEGBC�
GFMBLFBC�RELC�ÎBQK]�EK�KFB�QGLB�FQMKLBPPB�LBUKHB]�IEGWBFM�IGCOECBL�IB�PEDQKd�RELC�ÎBQK�EK�
ÎQGLBC�LBUKHBC�QLMGUGDGBPPBC�lOPQMBCYUELNBCm�OBLNBMMQFM�ÎQDDKBGPPGL�PQ�MEMQPGMJ�IBC�KCQHBLC�BM�
IB�PBC�OLEMJHBL�IBC�GFEFIQMGEFCT�

BC�PEDQKd�EK�QGLBC�LBUKHBC�RELC�ÎBQK�OBKWBFM�UQGLB�OQLMGB�IBC�QNJFQHBNBFMC�OLEOLBC�k�
P̂JMQ[PGCCBNBFM�lLBCMQKLQFM]�CQPPB�ÎQFGNQMGEF]�BMDnm]�CQFC�QWEGL�OEKL�WEDQMGEF�KFGSKB�
P̂QDDKBGP�IBC�KCQHBLC�BF�DQC�ÎGFEFIQMGEFT�QFC�DB�DQC]�PBC�IGCOECGMGEFC�IK�OLJCBFM�QLMGDPB�
WGBFFBFM�BF�DENOPJNBFM�IB�DBPPBC�QOOPGDQ[PBC�QK�MGMLB�IB�PQ�CJDKLGMJ�IBC�JMQ[PGCCBNBFMC�
LBDBWQFM�IK�OK[PGDT�
�Q�DQOQDGMJ�MEMQPB�ÎQDDKBGP�IBC�PEDQKd�RELC�ÎBQK�BM�QGLBC�LBUKHBC�RELC�ÎBQK�OBLNBM�PQ�NGCB�
k�P̂Q[LG�IB�PQ�MEMQPGMJ�IBC�OBLCEFFBC�OLJCBFMBC�IQFC�PB�DQNOGFHT��̂BUUBDMGU�NQdGNQP�QINGCCG[PB�
BCM�DQPDKPJ�CBPEF�PB�LQMGE�IB�o�OBLCEFFBC�OQL�Np�PG[LB�IB�MEKM�NE[GPGBLT�
q��F�[rMGNBFM�Q[LGMQFM�IBC�PEDQKd�RELC�ÎBQK�IGCOECB�ÎKF�PEDQP�BF�JMQHB�QDDBCCG[PB�QKd�
OBLCEFFBC�BF�CGMKQMGEF�ÎRQFIGDQO]�QWBD�KF�JDPQGLQHB�IB�CJDKLGMJ�CBDEKLK�BM�OELMB�KF�
OQFFBQK�WGCG[PB�QWBD�P̂GFCDLGOMGEF�BF�[PQFD�CKL�UEFI�WBLM�s���
���t����̂	���u]�
q��FB�QGLB�LBUKHB�QLMGUGDGBPPB�lEK�OPQMBYUELNBm�OECCVIB�IBC�CMLKDMKLBC�OELMBKCBC�LJCGCMQFMBC�
k�P̂JDEKPBNBFM�IBC�BQKd]�KF�JDPQGLQHB�IB�CJDKLGMJ�BM�OELMB�KF�OQFFBQK�WGCG[PB�
QWBD�P̂GFCDLGOMGEF�BF�[PQFD�CKL�UEFI�WBLM�s����	��	��!	�����������uT�
�
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	FFGH�HIJK�LIJMINOGH�PQR�JINOGHS�GK�HIJK�TUNVMVUGH�KIQH�FGH�PJH�WIQN�FGH�XYKVOGJKH�
GK�KIQH�FGH�ZGQR�PJH�WIQN�FGH�GOWFPLGOGJKH[�
	FFGH�LIOWNGJJGJK�FGH�VJHKPFFPKVIJH�MVRGH�WNIWNGH�\�F]UKPXFVHHGOGJK�GK�FGH�
VJHKPFFPKVIJH�WNITVHIVNGH�ZGH�̂UXGN_GOGJKH�GK�FGQNH�NPLLINZGOGJKH[�
�GH�XINJGH�ZG�ZVHKNVXQKVIJ�WGQTGJK�̀KNG�OVRKGH�aUFGLKNVLVKUbGPQc�HV�GFFGH�HIJK�
LIJMINOGH�PQR�JINOGH����	��defghbi�GK���
�ijbiee[�
�GH�LYXFGH�ZG�NPLLINZGOGJKS�OVH�\�F]PXNV�ZG�F]GPQ�GK�ZGH�MNIKKGOGJKH�JG�KNPTGNHGJK�
WPH�FGH�TIVGH�OPVH�WGQTGJK�KNPTGNHGN�FGH�PLLkH�GK�PFFUGH�PTGL�POUJP_GOGJK�ZG�
HULQNVKU[�
GH�LYXFGH�L̂GOVJGJK�HQN�FGH�FVOVKGH�ZGH�GOWFPLGOGJKH�HPJH�ZUWPHHGN�
ge�O�ZG�FIJ_QGQN�PQ�HIFS�PQbZGF\�VFH�HIJK�PUNVGJH�\�QJG�̂PQKGQN�HQWUNVGQNG�\�f�O[�

�
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̂ PqQG�GOWFPLGOGJK�WGQK�ZUKGJVN�ZGQR�XIQKGVFFGH�ZG�_Pr�aLPWPLVKU�QJVKPVNG�
OPRVOPFG�ZG�ig�s_c[�
�GH�VJHKPFFPKVIJH�ZG�_Pr�HIJK�LIJMINOGH�PQR�JINOGH�GK�TUNVMVUGH�KIQH�FGH�PJH[��GH�
LVKGNJGH�Z]̂tZNILPNXQNGH�FVqQVZGH�IQ�FVqQUMVUH�GK�FGQNH�LIJZQVKGH�Z]PFVOGJKPKVIJ�HIJK�
GJKGNNUGH[��IQN�NGHKGN�\�F]PVN�FVXNGS�GFFGH�HIJK�LGVJKQNUGH�WPN�QJ�WUNVOkKNG�ZG�
WNIKGLKVIJ�ZG�j�O�ZG�NPtIJ�FVXNG�ZG�KIQH�OPKUNVPQR�IQ�TU_UKPQR�LIOXQHKVXFGH�GK�
GFFGH�ZIVTGJKS�HIVK�HG�KNIQTGN�\�WFQH�ZG�j�O�ZG�KIQK�FILPFS�HIVK�̀KNG�HUWPNUGH�ZG�LG�
FILPF�WPN�QJ�OQN�ZG�WNIKGLKVIJ�aUWPVHHGQN�OVJVOQO�ZG�ie�LOc�ZIJK�FG�̂PQK�ZUWPHHG�
FGH�HIQWPWGH�ZG�HULQNVKU�Z]PQ�OIVJH�je�LO[��
�IQK�HKILsP_G�ZG�XIQKGVFFGH�ZG�_Pr�HG�KNIQTG�\�WFQH�ZG�j�O�ZG�KIQK�FILPF�IQ�
GOWFPLGOGJK�GK�GHK�GJKIQNU�WPN�QJ�WUNVOkKNG�ZG�WNIKGLKVIJ�ZG�j�O�ZG�NPtIJS�FVXNG�
ZG�KIQH�OPKUNVPQR�IQ�TU_UKPQR�LIOXQHKVXFGH[��P�LPWPLVKU�_FIXPFG�ZQ�HKILsP_G�GJ�
XIQKGVFFGH�GHK�FVOVKUG�\�ifee�s_�ZG�WNIWPJG�IQ�jue�s_�ZG�XQKPJG[�
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�GH�XPNXGLQGH�VJZVTVZQGFH�HIJK�PQKINVHUH�H]VFH�HIJK�UFGLKNVqQGH�IQ�\�_PrS�PTGL�
HtHKkOG�PJKVbNGJTGNHGOGJK�GK�LIJMINOVKU�GQNIWUGJJG[�
̂ PqQG�PVNG�ZG�LQVHHIJ�GHK�
WNIKU_UG�WPN�QJ�GRKVJLKGQN�ZG�d�FVKNGH�aGPQ�WQFTUNVHUG�v�PZZVKVMc[���
�

�J�XPNXGLQG�LIFFGLKVM�ZIVK�HG�KNIQTGN�\�WFQH�ZG�j�O�ZGH�PNXNGHS�\�WFQH�ZG�ie�O�ZG�
KIQK�GOWFPLGOGJKS�HQN�QJG�PVNG�GJKIQNUG�WPN�QJ�WUNVOkKNG�ZUĤGNXU�ZG�u�O�ZG�
NPtIJ�GK�ZVHWIHPJK�Z]QJ�WIHKG�Z]GPQ�\�OIVJH�ZG�ie�O[��
�JG�_NVFFG�MVJG�ZIVK�UqQVWGN�FP�WPNKVG�̂PQKG�ZGH�LIJZQVKH�ZG�MQOUG[��
�G�XPNXGLQG�ZIVK�̀KNG�HQNTGVFFU�WGJZPJK�HIJ�MIJLKVIJJGOGJK[�
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�CD�EFGDHIGCD�JC�DKELMHNK�DFGN�EFOPQKNKCDR�JL�ST�ULHG�VL�WX�DCPNCOYMCR�PVM�QZV[HD�UFLMGVQHCM�
JC�QV�PMK\CENLMC�DLM�QV�MKIQCOCGNVNHFG�JC�QZVEE]D�VL̂�OVDDH\D�\FMCDNHCMD_�
�

�345678����.�(̀ B3<@aa>5778=8:4�
�

�CD�JHDPFDHNHFGD�PMK[LCD�PVM�QZVMMbNK�PMK\CENFMVQ�CG�[HILCLM�PFMNVGN�M]IQCOCGN�PCMOVGCGN�JL�
JKYMFLDDVHQQCOCGN�FYQHIVNFHMC�CN�JL�OVHGNHCG�CG�KNVN�JKYMFLDDVHQQK�JVGD�QC�"VM�DFGN�
VPPQHEVYQCD�VL̂�NCMMVHGD�JC�EVOPHGI_�

C�JKYMFLDDVHQQCOCGN�JFHN�KIVQCOCGN�bNMC�MKVQHDK�VL̂�VYFMJD�JL�NCMMVHG�DLM�LGC�PMF\FGJCLM�JC�cX�
O�CN�VL̂�[FHCD�PMH[KCD�d�JFGGVGN�VEE]D�DLM�LGC�PMF\FGJCLM�JC�TX�O�JC�PVMN�CN�JZVLNMC�JC�QV�[FHC_�
CD�JKMFIVNHFGD�PVMNHELQH]MCD�VL̂�JHDPFDHNHFGD�KJHENKCD�PVM�QZVMMbNC�DLD�[HDK�PFLMMFGN�bNMC�
VEEFMJKCD�PFLM�QCD�OFJVQHNKD�JC�JKYMFLDDVHQQCOCGN�e�QZHGNKMHCLM�JCD�EVOPHGID�JVGD�QC�EVJMC�JZLG�
DEfKOV�PMKDCGNK�PVM�QC�PMFPMHKNVHMC�FL�QZĈPQFHNVGNR�VPM]D�V[HD�\V[FMVYQC�JC�QV�DFLDgEFOOHDDHFG�
JKPVMNCOCGNVQC�JC�DKELMHNK�EFGNMC�QCD�MHDhLCD�HGECGJHC�JC�\FMbNR�QVGJCR�OVhLHD�CN�IVMMHILC�CN�
VIMKOCGN�PVM�VMMbNK�PMK\CENFMVQ�DH�JCD�OCDLMCD�PVQQHVNH[CD�DFGN�PMFPFDKCD_��

�
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�

�CD�KNVYQHDDCOCGND�GC�EFOPFMNVGN�PVD�LG�GFOYMC�DL\\HDVGN�JC�DFMNHCD�CN�[FHCD�HGNCMGCD�
JFH[CGN�JHDPFDCM�JC�YmNHOCGND�EFGDNHNLVGN�JCD�QFEVL̂�MC\LICD�PCMOCNNVGN�JZVEELCHQQHM�QV�
NFNVQHNK�JCD�LDVICMD�CN�JC�QCD�PMFNKICM�JCD�\LOKCD�CN�JCD�\QVOOCD_�

CD�YmNHOCGND�DCM[VGN�JC�QFEVL̂�MC\LICD�PCL[CGN�\VHMC�PVMNHC�JCD�VOKGVICOCGND�PMFPMCD�e�
QZKNVYQHDDCOCGN�nMCDNVLMVGNR�DVQQC�JZVGHOVNHFGR�CNEopR�DVGD�V[FHM�PFLM�[FEVNHFG�LGHhLC�
QZVEELCHQ�JCD�LDVICMD�CG�EVD�JZHGECGJHC_�VGD�EC�EVDR�QCD�JHDPFDHNHFGD�JL�PMKDCGN�VMNHEQC�
[HCGGCGN�CG�EFOPQKOCGN�JC�ECQQCD�VPPQHEVYQCD�VL�NHNMC�JC�QV�DKELMHNK�JCD�KNVYQHDDCOCGND�
MCEC[VGN�JL�PLYQHE_�
�V�EVPVEHNK�NFNVQC�JZVEELCHQ�JCD�QFEVL̂�MC\LICD�PCMOCN�QV�OHDC�e�QZVYMH�JC�QV�NFNVQHNK�JCD�
PCMDFGGCD�PMKDCGNCD�JVGD�QC�EVOPHGI_��ZC\\CENH\�OV̂HOVQ�VJOHDDHYQC�JCD�QFEVL̂�MC\LICD�CDN�
EVQELQK�DCQFG�QC�MVNHF�JC�S�PCMDFGGCD�PVM�Oq�QHYMC�JC�NFLN�OFYHQHCM_�
�

�G�YmNHOCGN�VYMHNVGN�JCD�QFEVL̂�MC\LICD�MKPFGJ�VL̂�JHDPFDHNHFGD�DLH[VGNCD�r�
s��ZCGDCOYQC�CDN�EFG\FMOC�VL̂�JHDPFDHNHFGD�EFGDNMLENH[CD�JK\HGHCD�PVM�QZVGGĈC����R�
s��Q�PFDD]JC�VL�OHGHOLO�LG�����e�QZHGNKMHCLMR�
s��Q�JHDPFDC�JZLG�KEQVHMVIC�JC�DKELMHNK�CN�JZLG�QFEVQ�VEECDDHYQC�VL̂�PCMDFGGCD�CG�DHNLVNHFG�
JZfVGJHEVPR�
s��Q�PFMNC�LG�PVGGCVL�YHCG�[HDHYQC�PFMNVGN�QZHGDEMHPNHFG�CG�YQVGE�DLM�\FGJ�[CMN�t���
����	��!	�
��
	��	�uR�
s��C�PFLMNFLM�CDN�JKYMFLDDVHQQK�JVGD�LG�MVdFG�JC�cX�O�CN�VLELG�COPQVECOCGN�GZCDN�VJOHD�JVGD�
LG�MVdFG�JC�TX�O_�
�


fVhLC�YmNHOCGN�VYMHNVGN�LG�QFEVQ�MC\LIC�JFHN�bNMC�DHNLK�e�OFHGD�JC�SXX�O�JC�
QV�PVMNHC�JL�NCMMVHG�hLZHQ�JCDDCMNR�e�OFHGD�JC�cX�O�JZLGC�[FHC�HGNCMGC�CN��
e�OFHGD�JC�TcX�O�JZLG�PFNCVL�JZHGECGJHC_�
�
�
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�>�?@ABCDB�ECFBC?EB�BDG�>DDHI@B�J>I�?BD�JKGB>HL�?MECFBC?EB�FKCAKINBD�>HL�CKINBD�����
OPQRPS�BG�����ORQRTTU��BHI�?@VEG�CKNEC>W�BDG�?B�OT�NXYZ�DKHD�HCB�JIBDDEKC�?B�P�V>I�
NECENHNU��B�I@DB>H�?MB>H�?KEG�JBINBGGIB�WMHGEWED>GEKC�DENHWG>C@B�?B�?BHL�JKGB>HL�
FKCD@FHGEAD�BG�?KEG�AKHICEI�PRT�NX�BC�?BHL�ZBHIBD�[BC�JWHD�?B�W>�FKCDKNN>GEKC�CKIN>WB\U�
�KHD�WBD�JKECGD�?H�GBII>EC�DKCG�]�RTT�N�N>LENHN�?MHC�JKGB>HU��BD�JKGB>HL�DKCG�ENJW>CG@D�
GKHD�WBD�RTT�N�N>LENHN�WB�WKĈ�?BD�_KEBD�JIECFEJ>WBDU��KHD�WBD�V̀GENBCGD�?MHCB�DHIA>FB�
DHJ@IEBHIB�KH�@̂>WB�]�RTT�Na�DKCG�]�PbT�N�N>LENHN�?MHC�JKGB>HU��
�MEW�BDG�VBDKEC�?M>DDHIBI�W>�F>J>FEG@�HGEWB�?B�W>�DKHIFB�?M>WENBCG>GEKC�?BD�JKGB>HL�?MECFBC?EB�
BG�?BD����c�HCB�I@DBI_B�?MB>H�[FEGBICB\�?B�PST�N

S
�NECENHN�JKHII>�dGIB�>WENBCG@B�J>I�WB�

I@DB>H�FKNNHC>W�BG�NEDB�DKHD�JIBDDEKC�J>I�?BD�JKNJBD�DBFKHIHBD�]�Z>HG�?@VEGU��
�
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�


Z>gHB�JKDGB�?MB>H�>�?BHL�IKVECBGDc�WMHC�JKHI�WBD�HD>̂BIDc�WM>HGIB�JKHI�W>�?@ABCDB�ECFBC?EB�
@gHEJ@�?B�ST�N�?B�GHh>HL�?M>IIKD>̂B�>_BF�W>CFB�BG�JKIG>CG�HCB�JW>gHB�>_BF�W>�NBCGEKC�
i����	�"����
	��	�jU��BHI�?@VEG�CKNEC>W�BDG�?B�R�NXYZ�DKHD�HCB�JIBDDEKC�?B�Pcb�V>I�
NECENHNU��BD�F>C>WED>GEKCD�?M>WENBCG>GEKC�JBH_BCG�dGIB�WBD�NdNBD�gHB�FBWWBD�HGEWED@BD�JKHI�
WM>WENBCG>GEKC�?BD�HD>̂BIDc�DKHD�I@DBI_B�gHB�WBHID�?@VEG�BG�JIBDDEKC�CM>AABFGBCG�J>D�WMBNJWKE�
DENHWG>C@�?B�b�JKDGBD�?MB>H�[BC�JWHD�?B�W>�FKCDKNN>GEKC�CKIN>WB�?BD�HD>̂BID\U�
�KHGB�W>�DHIA>FB�?BD�BNJW>FBNBCGD�?KEG�dGIB�>GGBECGB�J>I�>H�NKECD�HC�kBG�?B�W>CFB�l�WB�I>hKC�
BAAEF>FB�?MHC�JKDGB�?MB>H�@G>CG�?B�ST�Nc�WBD�JKDGBD�?MB>H�DKCG�BDJ>F@D�?B�mS�N�N>LENHNU�
�BD�I@DE?BCFBD�NKVEWBD�?B�WKEDEIc�WBD�Z>VEG>GEKCD�W@̂nIBD�?B�WKEDEI�BG�WBD�>CCBLBD�?B�Sb�Na�BG�
JWHD�?KE_BCG�dGIB�>GGBECGBD�J>I�R�kBGD�?B�W>CFB�l�WBD�JKDGBD�DKCG�>WKID�BDJ>F@D�?B�ST�N�N>LEU��
�

�123456��7o�/��p23<426;19�
�

�BD�BLGECFGBHIDc�kH?EFEBHDBNBCG�I@J>IGEDc�DKCG�]�JKH?IB�JKWh_>WBCGBc�?B�O�q̂�NECENHN�BG�
FKCAKINBD�]�W>�CKINB����	��SU�
�KNVIB�l�S�BLGECFGBHID�kHDgHM]�Rb�BNJW>FBNBCGDc�P�BLGECFGBHI�DHJJW@NBCG>EIB�J>I�AI>FGEKC�
?B�Rb�BNJW>FBNBCGD�?B�RO�]�bTT�BNJW>FBNBCGDc�P�BLGECFGBHI�DHJJW@NBCG>EIB�J>I�AI>FGEKC�
?B�PRb�BNJW>FBNBCGD�>HQ?BW]�?B�bTT�BNJW>FBNBCGD�[_KEI�G>VWB>H�>H�_BIDK\U�
�
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�
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