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4.0,C+.4!L9;!*+4!(/.*(6.+(!@,(./*<1!6*(./,*@0!*+4!<*62*,C+0!A,()!().!
9+(./+*(,5+*@!"/.*(6.+(!`/.2*/.4+.00!$5*@,(,5+![!/5@@,+C!().0.!57(!,+!0<5/.0!5:!
<57+(/,.0!*/57+4!().!A5/@4D!!%+4!0..,+C!M70(!)5A!25A./:7@!*<(,-,06!<*+!B.F!A.!
:57+4.4!().!H5/@4!$%#![!*!6.<)*+,06!(5!B/,+C!(5C.()./!C@5B*@!L9;!*<(,-,0(0!(5!



 7 

.+C*C.!A,()!C5-./+6.+(0!*+4!2)*/6*<.7(,<*@!<562*+,.0![!*!654.@!()*(!().!"#!
$%#!A57@4!4/*A!5+!1.*/0!@*(./D!!
!
"54*1!5-./!GW!6,@@,5+!2.52@.!A,()!L9;!*/.!/.<.,-,+C!@,:.K0*-,+C!<56B,+*(,5+!L9;!
(/.*(6.+(D!#7(!*0!:.A./!*+4!:.A./!2.52@.!A./.!41,+C!5:!%9Qa!,+!8.+1*F!9!B.C*+!(5!
+5(,<.!056.(),+C!.@0.>!()*(!57/!2*(,.+(0F!<5@@.*C7.0F!*+4!:/,.+40F!A)5!A./.!
B/57C)(!72!:/56!4.*()B.40F!A./.!/.(7/+,+C!(5!()50.!-./1!0*6.!4.*()B.40!
B.<*70.!5:!"#D!
!

N*/?!L*//,+C(5+>!!
!
%+4!,(!A*0+X(!M70(!,+!8.+1*D!%!(/57B@,+C!2*((./+!)*4!.6./C.4!()/57C)57(!().!%9Qa!
2*+4.6,<>!().!650(!-7@+./*B@.!2.52@.!*::.<(.4!B1!L9;!A./.!*@05!*(!*0(57+4,+C@1!
),C)!/,0?!5:!*+5()./!@,:.K()/.*(.+,+C!<5K,+:.<(,5+F!(7B./<7@50,0D!
!
%0!A.!?+5AF!"#!)*4!B..+!*/57+4!0,+<.!*+<,.+(!(,6.0![!B7(!A.+(!()/57C)!*!
/.07/C.+<.!B.C,++,+C!,+!().!&Ze'0!4/,-.+!@*/C.@1!B1!().!C@5B*@!%9Qa!</,0,0!()*(!
*@@5A.4!().!"#!5/C*+,06!(5!(*?.!*4-*+(*C.!5:!A.*?.+.4!,667+.!010(.60!*+4!
A.*?.+.4!).*@()!010(.60D!#1!G'''F!(7B./<7@50,0!)*4!B.<56.!().!@.*4,+C!<*70.!
5:!4.*()!:5/!2.52@.!A,()!%9Qa!*/57+4!().!A5/@4F!*+4!*(!@.*0(!5+.K(),/4!5:!2.52@.!
@,-,+C!A,()!L9;!A./.!*@/.*41!<5K,+:.<(.4!A,()!"#D!a5F!,(!A*0!*!()/.*(!(5!*@@!5:!70D!
c.*/@1!(A5!6,@@,5+!2.52@.!A./.!41,+C!5:!(7B./<7@50,0!.*<)!1.*/![!*/57+4!().!0*6.!
+76B./!5:!2.52@.!()*(!A./.!41,+C!5:!%9QaD!a5!()*(!A).+!2.52@.!A,()!L9;!*/57+4!
().!C@5B.!:,+*@@1!C*,+.4!*<<.00!(5!.::.<(,-.!*+4!0*:.!L9;!(/.*(6.+(F!().1!/.*@,_.4!
()*(!().1!6*1!B.!*B@.!(5!@,-.!A,()!L9;!5+@1!(5!4,.!:/56!(7B./<7@50,0D!%+4!().!650(!
6*/C,+*@,_.4!2.52@.!A./.!,+!().!C/*-.0(!4*+C./D!a5F!*<(,-,0(0!*/57+4!().!A5/@4!
B.C*+!(5!C.(!*+C/1D!;./1!*+C/1D!T,?.!O_,5!"*-5/*F!*!:57+4,+C!6.6B./!5:!().!
E@5B*@!"#!$%#!:/56!#/*_,@>!
!

O_,5!"*-5/*>!
!
9X6!O_,5!"*-5/*F!9J6!#/*_,@,*+F!B5/+!*+4!@,-,+C!,+!U,5!4.!p*+.,/5D!9!A*0!4,*C+50.4!
A,()!L9;!B*<?!,+!eWF!A).+!L9;!A*0!0(,@@!<*@@.4!L"T;!()/..D!%+4!9!)*4!"#!(A,<.!,+!
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().!G'''0D!9!*6!*!@*A1./!B1!:5/6*(,5+D!9!)*-.!*!6*0(./J0!,+!,+(./+*(,5+*@!/.@*(,5+0D!
9!)*-.!*!`)Q!,+!).*@()!25@,<,.0D!#7(!*B5-.!*@@F!9J6!*+!*4-5<*(.D!9X6!*+!%9Qa!*+4!
"#!*4-5<*(.D!

!
%0!9!*6!*!@5+C(,6.!07/-,-5/!5:!L9;!*+4!%9QaF!9!0(*/(.4!61!%9Qa!(/.*(6.+(!B*<?!,+!
&ZZ'D!9!)*-.!(5!),C)@,C)(!()*(!9!)*4!"#!(A,<.D!")./.!A*0!*!<5,+<,4.+<.!B.<*70.!9!
)*4!61!:,/0(!"#!<5+4,(,5+!().!1.*/!9!0(*/(.4!45,+C!"#!A5/?D!")*(!A*0!B*<?!,+!G'''F!
*(!().!.+4!5:!G''GD!
!
9!*6!*!6,44@.K<@*00!2./05+!,+!#/*_,@F!A5/?,+C!,+!().!).*@()!*/.*!A,()!/.0.*/<)./0F!
A,()!*4-5<*(.0F!05!9!?+.A!A)*(!(5!45F!A)./.!(5!C5F!.(<D!*+4!#/*_,@!)*0!().!
7+,-./0*@!).*@()!010(.6D!%+4!A.F!9!?+.A!().!02.<,*@,0(0F!.(<D!05F!9!45+J(!0(/7CC@.!:5/!
:554!5/!)570,+C!<5+4,(,5+0F!B7(!6*M5/,(1!5:!2.52@.!A)5!*/.!*::.<(.4!B1!"#!*/.!
2.52@.!@,-,+C!,+!25-./(1D!a5F!9!)*4!61!"#!<5+4,(,5+!B.<*70.!9J6!*!2./05+!@,-,+C!
A,()!L9;D!#7(!650(!2.52@.!*::.<(.4!B1!"#!*/.!2.52@.!@,-,+C!,+!25-./(1!,+!B*4!
<5+4,(,5+0D!"#!(/.*(6.+(!,0!</7.@!(5!().0.!2.52@.D!

#*<(/,+!8,@@,+C5>!!
!
#7(!-./1!@,((@.!A*0!B.,+C!45+.!(5!6*?.!,(!@.00!</7.@D!35/!.-./1!45@@*/!02.+(!5+!
L9;f%9Qa!/.0.*/<)F!*!6.*0@1!W!<.+(0!A.+(!(5!"#D!9+!().!.*/@1!G'''0F!*+!.0(,6*(.4!
eDe!6,@@,5+!2.52@.!A./.!0,<?!A,()!"#!B7(!5+@1!&DG!6,@@,5+F!G=j!5:!().6!A./.!B.,+C!
(/.*(.4!:5/!,(D!").!B.0(!*-*,@*B@.!(/.*(6.+(!)*4!(5+0!5:!0,4.!.::.<(0!*+4!)*4+X(!
B..+!,62/5-.4!0,+<.!().!&Z='0D!").!5+@1!6*/C,+*@@1!.::.<(,-.!-*<<,+.![!A),<)!,0!
<).*2!*+4!A,4.@1!,62@.6.+(.4!B7(!5+@1!.::.<(,-.!,+!<),@4)554![!4*(.4!B*<?!(5!().!
.*/@1!&ZG'0h!Q,*C+50(,<!(.0(0!)*4+X(!,62/5-.4!0,+<.!().!&e''0!*+4!A./.!05!0@5A!
A,()!07<)!@,6,(.4!0.+0,(,-,(1F!.02.<,*@@1!*65+C!2.52@.!@,-,+C!A,()!L9;F!()*(!6*+1!
2.52@.!4,.4!5:!"#!A*,(,+C!:5/!().,/!/.07@(0D!!

9+!5()./!A5/40F!().!"#!:,.@4!4.02./*(.@1!+..4.4!*!270)F!@,?.!()50.!()*(!/.6*4.!().!
L9;!A5/@4!05!4/*6*(,<*@@1!1.*/0!B.:5/.D!`.52@.!@,-,+C!A,()!L9;!)*4!4.6*+4.4!
B.((./!4,*C+50(,<0F!2/.-.+(,5+!6.()540!*+4!(/.*(6.+(!:5/!1.*/0F!*+4!)*4!
07<<.00:7@@1!0),:(.4!().!<57/0.!5:!().!L9;!2*+4.6,<D!!
!
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a5F!,(!A*0!().!/,C)(!656.+(!(5!*22@1!L9;!*<(,-,0(X0!?+5A@.4C.!*+4!?+5AK)5A!(5!
</.*(.!*!0,6,@*/!0),:(!,+!().!25@,(,<*@!A,@@!*+4!(55@0!*-*,@*B@.!(5!:,C)(!().!"#!
2*+4.6,<D!!

N*/?!L*//,+C(5+>!!
!
"%E!B.C*+!(5!,+<@74.!(7B./<7@50,0!,+!57/!A5/?!,+!().!1.*/!G'''F!A).+!A.!B.C*+!
A5/?,+C!A,()!(/.*(6.+(!*<(,-,0(0!,+!a57()!%:/,<*!(5!:5/<.!().,/!C5-./+6.+(!(5!
2/5-,4.!:/..!<56B,+*(,5+!L9;!(/.*(6.+(0!*+4!0..,+C!:,/0(K)*+4!)5A!().1!A./.!
:,C)(,+C!B5()!%9Qa!*+4!"#!*(!().!0*6.!(,6.!,+!().!0*6.!<5667+,(,.0!*+4!,+!().!
0*6.!B54,.0D!#*<?!().+F!()./.!A*0!-./1!@,((@.!*<(,-,06!<.+(./.4!5+!"#!,(0.@:D!H.!
B.C*+!(5!)5@4!A5/?0)520!5+!"#!*+4!L9;!*(!().!9+(./+*(,5+*@!^+,5+!H5/@4!T7+C!
L.*@()!$5+:./.+<.!,+!N5+(/.*@!B*<?!,+!G''Gq!*+4!*(!().!57(0.(!,(!A*0!-./1!@5+.@1!
A5/?D!!
!
#7(!B,(!B1!B,(F!2.52@.!*::.<(.4!B1!"#!*/57+4!().!A5/@4!B.C*+!(5!:,+4!.*<)!5()./F!
<5++.<(F!*+4!<5@@*B5/*(.![!6*+1!2.52@.!A)5X4!<7(!().,/!(..()!,+!L9;!*4-5<*<1F!
2.52@.!:/56!<,-,@!05<,.(1!C/5720!A)50.!A5/?!(57<).4!5+!"#F!*+4!07/-,-5/0!5:!"#!
*+4!().,/!:*6,@1!6.6B./0D!T,?.!H,6!;*+4.-.@4.F!*+5()./!:57+4,+C!6.6B./!*+4!
<)*,/!5:!().!"#!$%#!:/56!G'&&!7+(,@!G'&eD!!

!

H,6!;*+4.-.@4.>!

N1!+*6.!,0!H,6!;*+4.-.@4.D!9!*6!*!#.@C,*+!@,-,+C!,+!a57()!%:/,<*D!9!A5/?!:5/!().!
E@5B*@!c.(A5/?!5:!`.52@.!T,-,+C!A,()!L9;F!Ec`rF!*+4!*0!().!@,*,05+!5::,<./!:5/!().!
<5667+,(,.0X!4.@.C*(,5+!5+!().!B5*/4!5:!^c9"%9QD!%+4!9J6!*@05!().!:5/6./!*+4!
:,/0(!<)*,/!5:!().!"#!$%#D!!

!

9!<*+!4,0(,+<(@1!/.6.6B./!().!4/,-.!*/57+4!U,5!4.!p*+.,/5!,+!#/*_,@D!9!B.@,.-.!,(!A*0!
*+!L9;!<5+:./.+<.D!H.!A./.!0)*/,+C!*!<*B!A,()!N*/?!L*//,+C(5+!*+4!c,?50!
Q.4.0!:/56!().!O7/52.*+!%9Qa!(/.*(6.+(!C/572D!%+4!N*/?!A*0!(/1,+C!-./1!)*/4!
(5F!(5!<5+-,+<.!().!L9;!*<(,-,0(0!A),<)!A.!A./.!*(!().!(,6.F!().!O7/52.*+!*<(,-,0(!
(5!C.(!,+-5@-.4!,+!"#F!*+4!()./.!A*0!-./1!@,((@.!,+(./.0(D!#7(!),0!2,(<)!6*4.!*!B,C!
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,62/.00,5+!5+!6.D!%+4!()*(!A*0!/.*@@1!().!656.+(!A).+!9!0(*/(.4!@55?,+C!*(!"#!*!
B,(!65/.!<@50.@1D!

#*<(/,+!8,@@,+C5>!!

").!.6./C,+C!<*4/.!5:!"#!*<(,-,0(0!*@05!,+<@74.4!2)10,<,*+0!@,?.!6.F!A)5!A./.!
,+:7/,*(.4!(5!0..!05!6*+1!2*(,.+(0!41,+C!5:!*!<7/*B@.!4,0.*0.D!N*/?F!O_,5F!H,6F!
6.!*+4!5()./!.*/@1!"#!$%#!6.6B./0!A./.!*@@!:/56!-./1!4,::./.+(!A*@?0!5:!@,:.F!B7(!
A.!)*4!5+.!25A./:7@!(),+C!,+!<5665+>!A.!/.:70.4!(5!(5@./*(.!().!,+*<(,5+!5:!
C5-./+6.+(0F!).*@()!010(.60!*+4!4/7C!4.-.@52./0!,+!().!:*<.!5:!05!67<)!
+..4@.00!07::./,+CD!
!

N*/?!L*//,+C(5+>!

%+4!05F!57/!C/5A,+C!C/572!5:!"#!*+4!L9;!*<(,-,0(0!0@5A@1!.6B*/?.4!5+!*!0,6,@*/!
0(/*(.C1!*0!"/.*(6.+(!*+4!Q*(*!)*4!.*/@,./D!Q.-.@52,+C!*!4..2!7+4./0(*+4,+C!5:!
().!4,/.!0(*(.!"#!/.0.*/<)F!4,*C+50,0F!(/.*(6.+(F!*+4!2/.-.+(,5+F!*+4!)5A!,(!)*4!(5!
<)*+C.D!!
!
Y7/!<5+<@70,5+0!A./.!4*6+,+CD!H.!4,0<5-./.4!()*(!"#!2/5C/*60!*/57+4!().!
A5/@4!*+4!25@,<16*?./0!*(!().!H5/@4!L.*@()!Y/C*+,_*(,5+!A./.!2/565(,+C!*+4!
,62@.6.+(,+C!25@,<,.0!()*(!@.:(!6,@@,5+0!5:!2.52@.!A,()!"#!.P<@74.4!:/56!.::.<(,-.!
4,*C+50,0F!<*/.F!(/.*(6.+(F!*+4!2/.-.+(,5+D!"#!(/.*(6.+(!)*4!B*/.@1!<)*+C.4!
0,+<.!().!6,4K&Z='0F!B7(!().!"#!5/C*+,06!,(0.@:!<5+(,+7.4!(5!.-5@-.!K!.P2@5,(,+C!
<5@@*20,+C!).*@()!010(.60F!().!/,0.!5:!L9;F!*+4!,+</.*0,+C!67(*(,5+0!A),<)!6*4.!
6*+1!5:!().!650(!<5665+@1!70.4!:,/0(K!*+4!0.<5+4K@,+.!"#!4/7C0!,+.::.<(,-.!,+!().!

:*<.!5:!().0.!+.A!4/7C!/.0,0(*+(!5/C*+,060D!

!

#*<(/,+!8,@@,+C5>!!

9(!A*0!<@.*/!()*(!"#!+..4.4!*!:,C)(!5:!,(0!5A+F!05!A.!0(.22.4!72!(5!A*C.!5+.D!H.!
6*/<).4!A,()!"%$!*C*,+0(!NQU!*+4!sQUK"#!,+!$*2.!"5A+!,+!G''iF!*+4!*(!*+!
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%9Qa!<5+:./.+<.!,+!().!0*6.!<,(1!,+!G''ZF!A.!4,4!*!(5+!5:!*<(,-,06!5+!"#!*+4!L9;D!
H.!B*0,<*@@1!C5(!/.*@@1!2,00.4!5::!*+4!6*4.!*!0<.+.!*+4!0*,4!\.+57C)!,0!.+57C)D]!!
#7(!*0!.P<,(,+C!*0!,(!A*0!(5!:,+*@@1!0..!056.!*<(,-,0(!*<(,5+!:5<70.4!5+!"#!*+4!,(0!
.::.<(0!5+!6*M5/!"#!,+0(,(7(,5+0!@,?.!().!^+,(.4!c*(,5+0!a(52!"#!`*/(+./0),2F!A.!
0(,@@!)*4!+5!:5/6*@!6.<)*+,06!(5!.@.-*(.!"#!<5667+,(1!4.6*+40F!*+4!(5!2/.007/.!
.+(,(,.0!,+-5@-.4!,+!"#!/.0.*/<)!*+4!2/5C/*60!(5!2/,5/,(,_.!().!,007.0!*+4!+..40!
650(!/.@.-*+(!(5!2.52@.!*+4!<5667+,(,.0!4,/.<(@1!*::.<(.4!B1!().!4,0.*0.D!a5!().!
+.P(!0(.2!A*0!(5!B7,@4!57/!5A+>!A,()!:7+4,+C!07225/(!:/56!().!#,@@!*+4!N.@,+4*!
E*(.0!357+4*(,5+F!"%E!<5+-.+.4!().!:,/0(!6..(,+C!5:!().!E@5B*@!"#!$%#!A,()!*!
-,0,5+!()*(!,(!A57@4!B.<56.!*+!,+(.C/*@!2*/(!5:!().!/.0.*/<)!*+4!4.-.@526.+(!5:!
+.A!"#!(55@0!*+4!(.<)+5@5C,.0D!!
!
%+4!05!,(!A*0!()*(!5+!c5-.6B./!i!"!G'&&F!+,+.!2.52@.!:/56!0.-.+!<57+(/,.0!
<5+-.+.4!,+!;,/C,+,*!(5!:5/6!().!A5/@4X0!:,/0(!$%#!:5<70.4!5+!"#![!*+4F!)5+.0(@1F!
A.!C5(!0(/*,C)(!(5!A5/?D!Q7/,+C!57/!:,/0(!6..(,+C!A.!,+-,(.4!*@@,.4!.P2./(0!(5!(/*,+!
70!5+!"#!/.0.*/<)!*+4!/.C7@*(5/1!0<,.+<.F!/.-,.A.4!().!650(!<7//.+(!,+:5/6*(,5+!
5+!<56257+40!*+4!/.C,6.+0!B.,+C!.-*@7*(.4!,+!<@,+,<*@!0(74,.0F!*+4!6.(!A,()!().!
"#!%@@,*+<.F!Y(07?*F!*+4!",B5(.<!k+5A!p*+00.+l!(5!4,0<700!().,/!0)5/(K!*+4!@5+CK
(./6!0(/*(.C,.0!:5/!4.-.@52,+C!"#!4/7C0!*+4!/.C,6.+0D!!

!
N*/?!L*//,+C(5+>!!
!
9(!/.6,+4.4!6.!5:!().!.*/@1!4*10!5:!"/.*(6.+(!*+4!Q*(*!*+4!"%ED!H.!C*()./.4!
,+:5/6*(,5+!*B57(!A)*(!A*0!)*22.+,+CF!(5!0)5A!M70(!)5A!B,C!5:!*!2/5B@.6!"#!
/.*@@1!A*0!*+4!)5A!@,((@.!A*0!B.,+C!45+.!*B57(!,(D!H.!).@4!A.@@K,+:5/6.4!
<5+-./0*(,5+0!*+4!B7,@(!57/!*<(,-,0(!*C.+4*!B*0.4!5+!/5*4B@5<?0!A.!,4.+(,:,.4!,+!
/.0.*/<)F!/.C7@*(5/1!*C.+<,.0F!72(*?.!*+4!*<<.00!(5!+.A./!*+4!65/.!.::.<(,-.!
4,*C+50(,<0!(.0(0!*+4!(/.*(6.+(!/.C,6.+(0D!H.!R7.0(,5+.4!().!0(*(70!R75!B1!
<)*@@.+C,+C!25@,<1!6*?./0F!2/5C/*60F!/.0.*/<)!,+0(,(7(,5+0F!2/547<(!4.-.@52./0F!
/.C7@*(5/1!*C.+<,.0F!*+4!C5-./+6.+(0q!A.!+..4.4!65/.!(5!B.!45+.F!*+4!A.!
4.6*+4.4!0,C+,:,<*(,-.!<)*+C.D!!
!
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").!"#!$%#!70.4!*<(,-,0(!(*<(,<0!()*(!A.!?+.A!A57@4!A5/?>!@.*/+!().!0<,.+<.F!
B7,@4!<5*@,(,5+0F!.0(*B@,0)!,+0,4.!*+4!57(0,4.!0(/*(.C,.0F!+*6.!*+4!0)*6.F!.62@51!
<,-,@!4,05B.4,.+<.!*+4!4,/.<(!*<(,5+D!"#!*<(,-,0(0!0(*/(.4!45,+C!(),+C0!+.-./!0..+!
B.:5/.!,+!().!"#!:,.@4!,+!5-./!&W'!1.*/0h!%+4!*@@!()50.!*<(,5+0!)*4!*!/.*@F!2*@2*B@.!
,62*<(D!!
!
L./.X0!H,6!*C*,+>!

 
H,6!;*+4.-.@4.>!
!
Y+.!5:!().!.*/@1!,62*<(:7@!*<(,5+0!()*(!0(*+4!57(!:5/!6.!A*0!A).+!A.!0(5/6.4!().!
0(*C.!*(!().!`*/,0!^+,5+!$5+:./.+<.!,+!G'&oF!9!B.@,.-.D!%+4!#*<(/,+!8,@@,+C5!(55?!
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!
#*<(/,+!8,@@,+C5>!!
!
9!A*0!<)*/C.4!A,()F!.00.+(,*@@1F!0)*6,+C!().!9+4,*+!L.*@()!N,+,0(./D!!#.<*70.!
9+4,*!A*0!6*+7:*<(7/,+C!6.4,<,+.0!*+4!.P25/(,+C!().6!(5!5()./!<57+(/,.0F!B7(!57/!
/.0.*/<)!)*4!2/5-.+!()*(!().1!A./.!,C+5/,+C!2.52@.!A,()!"#!,+!().,/!5A+!<57+(/1![!
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!
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!
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")./.!*/.!0(5<?0!5:!*+(,K"#!6.4,<,+.0!:5/!<),@4/.+F!4/7C!0.+0,(,-.F!4/7C!/.0,0(*+(F!
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!
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!
9X6!07/.!().!N,+,0(./!A*0!-./1!7+)*221!A,()!6.h!#7(!()*(!-./1!4*1F!"#!25@,<,.0!
B.C*+!(5!0),:(!,+!9+4,*D!")./.!,0!0(,@@!*!@5+C!A*1!(5!C5!A,()!6*+1!C*20!,+!().!
c*(,5+*@!`/5C/*6!,+!9+4,*F!056.!5:!A),<)!157!A,@@!).*/!*B57(!,+!@*(./!.2,054.0D!
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5:!,+</.*0.4!7/C.+<1!*+4!*((.+(,5+!(5!"#!A,(),+!().!9+4,*+!C5-./+6.+(D!%+4!9!45+X(!
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<57@4!)*-.!)*22.+.4!A,()57(!*<(,-,0(!2/.007/.D!L./.!,0!)5A!O_,5!27(!,(>!
!!
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!

!
N*/?!L*//,+C(5+>!
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!
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!
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().!4.<*4.!(5!<56.I!"7+.!,+!(5!O2,054.!G!(5!:,+4!57(D!!

!
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