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31<<!F#$<!)$1!)',=$,!=(-<$/.,(<,'',!A='+1$!=!%,=$&!<='%,'=(3-F$,A6!K/'</$%,@&$<,.,(<!#@,$,$,$!
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)/(+-E#(->,..&D!#3!3E,!%,(!-#.!)B'3E,$!3$&<=-!&%3&(36!G,<!,$!,=<!A='+1$!)*'+,<!W3!>&$!>&<<D!#3!
-#.!?;0!.,=(,$!.1!-<1!A,%!'&36!!!!
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,<&F',$&-<!,=!.,''#.'B*-=(3!%,$!%,<!A,$<!'B*A%!<='-+#<!)#$![!1$D!.,(!-'=+!&<!=!%,=!
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%?<!9&&%<=?>!A9;?B?33!?!89$:4;4<:L7!",$!A='!?;0!A=-,!<='!K/'</$!U,-<!-=<<!%#+/.,(<!QI*<<!>/-!)#$!
./-=++<,&<,$!#3!%&(-DQ!,=<!%#+/.,(<!+#../(,(!#3!)*'+,<!FB$!-&.'&!-,3!#.6!G,<<,!#.<&'&$!
)',=$,!=()$&-<$/+</$@$#-E,+<!-#.!=++E,!,$!'B*-<D!%,<!A,$&!(*<<!>/-!)#$!"#$%&'&(%!<,&<,$D!
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^&$<,!2'&(T>,!A,$<!'B*-<!=!;,(<$&'F&%,<6!!
!
P!%,<<,!+&@=<<,',<!>&$!?;0!.,$+&!-,3!&<!M$,(&!?;0!#.F*33=(3&!=++E,!,$!#.<&'<D!,=<!&A!%,=!
-<B$-<,!B+#(#.=-+,!'B)<&!(1$!%,<!3E,'%!+/'</$F*33!%,=!-,=(&$,!1$&D!#3!%,$!+#../(,(!#3!
-<&<,(!.,%A,$+&!.,%![7!.=''=#(&$!+A&$!#3!)*'+,<!#A,$!95!.=''=#(&$6!?;0!,$!=++E,!,=<!
<,=+(,F$,<<!@$#-E,+<6!_&(3)&'%!>&$!,=(!>&<<!.,%!-,3!)$1!F*$E=(3&D!#3!>/-,<!>&$!F'=<<!/<A=+'&!
3E,((#.!,=(!+#(<=(/,$',3!%=&'#3!.,%!,=<!.&(3)&'%!&A!F$/+&$&$!)#$!1!'B*-,!%,=$&!F,>#A6!G,<!
'=33!<&(+,!#3!@$&+<=-+!$B*(-',!F&+!+A&$<!,=(&-<,!/<A=+'=(3--<,36!!
!
M$,(&!?;0!A&$!,=<!-E/.='--<,36!_,%!,=<<!F',=!%,<!-+&@<!,=(!-<&<,S#)S<>,S&$<!+#(-,$<-&'!)#$!
)#$-<,$+&!./-=++!#3!,=(!),-<=A&'&$,(&!.,%!<='-A&$&(%,!+A&'=<,<&$6!;1',=-!,$!=++E,!#.F*33=(3&!
F,$$,!,=<!-A&$!@1!$,3=#(&',!+/'</$/<)#$%$=(3&$D!.,(!-,<!-<&(%&$%!F1%,!(&-E#(&'<!#3!
=(<,$(&-E#(&'<6!
!
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]='!%,<<,!&A-(=<<,<!A,'!?;0!)*$-<!1!#.<&',!#--!-EB'A!#3!A1$!$#'',!.,%!=(<,$(&-E#(&'<!-&.&$F,=%6!!
!
?;0!U,$)<,<!,$!-#.!-&3<!,=<!+/'</$>/-!.,%!=(<,$(&-E#(&'<!$*!.6&6!3$/((&!./'<=)/(+-E#(&'=<,<!
#3!3E,((#.31&(%,!>B3!+A&'=<,<!@1!&'',!A,$+-,.%-#.$1%,6!?;0!>&$!3E,((#.!1$&!A#$,!.#%,''!
#3!<='!=(-@=$&-E#(!)#$!,<&F',$=(3!&A!+/'</$>/-S!#3!+'*(3,$!=!I#$3,!#3!=(<,$(&-E#(&'<!F'6&6!=!
2=$.=(3>&.!#3!I,`T&-<',6!0$1!479N!,$!?;0!,=(!>#A/%-&.&$F,=%-@&$<!.,%!&$+=<,+<3$/@@&!
a,@@,'=(!=!/<A=+'=(3&!&A!,=<!-<#$<!=(%/-<$=#.$1%,!=!2/T>&$,-<D!R#.&(=&D!<='!
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+/'</$(J$=(3-)#$.1'6!V$#-E,+<,<!>&$!(&.(,<!"&',',!^&$#'!#3!,$!)=(&(-=,$<!&A!HHMSb$&(<-!!#3!
Hc;!.=%'&$!)$1!I#$3,6!!!!
!
?;0!-=<<!'&(3A&$=3,!&$F,=%!.,%!=(<,$(&-E#(&',!3E,-<,+/(-<(&$#$%(=(3&$!,$!/(=+<!=!'&(%,<D!#3!)1!
&(%$,!>&$!#@@&$F,=%&!-'=+!+#.@,<&(-,!#3!(,<<A,$+!F1%,!(1$!%,<!3E,'%!1!<&!=.#<!/<&('&(%-+,!
+/(-<(&$&$!<='!2,$3,(!#3!)=((,!'B*-(=(3&$!)#$!+/(-<(&$#@@>&'%!=!)6,+-6!2,$'=(!#3!I,`!d#$+6!",$!
A=-,$!A=!<='!K?VS@$#-E,+<,<!X0&3/<A=+'=(3!)#$!=(<,$(&-E#(&',!3E,-<,+/(-<(,$#$%(=(3,$XD!,=(!
)#$-+=(3-)&3'=3!$&@@#$<!/<3E,A,!479[D!-#.!%,(!)B$-<,!=!-=<<!-'&36!!!
!
]='F&+,!<='!@'&(/<+&-<,<Z!G,<!@$#),-E#(,'',!+/(-<'=A,<!,$!,=!=(<,$(&-E#(&'!X>&.(!X!=!-,3!-EB'AD!
%,$!=(<,$(&-E#(&'<!-&.&$F,=%!,$!.,=$!A&(',3!,((!-@,-=,'<6!!V'&(,(!(,.(,$!)*'+,<-!.&(3,1$=3,!
-&.&$F,=%!.,%!A=--,!$,3=#(,$!=!0$&(+$=+,D!;+#<<'&(%!#3!O$+(B*,(,!#3!&<!,=!A=%&$,!/<A=+'=(3!&A!
=(<,$(&-E#(&'<!-&.&$F,=%!+&(!/<A=+'&-<!(&</$'=3!>,$6!!
!
?;0!-=<<!=((<$*++!,$!&<!F1%,!/(3,!#3!,<&F',$<,!+/(-<(&$&$!)=((!H/$#@&-!-<#$F*,$!E%?$!
&<<$&+<=A,D!=!<='',33!<='!&(%$,!F*&$!-#.!&/<#(#.<!A,+-!)$,.!-#.!-<,$+,!+/(-<-,(<$&6!G,(!
+#(<,.@#$J$,!+/(-<-T,(,(!-+E,$!@1!&+<=A,!#3!@/'-,$,(%,!-<&%,$!-#.!,=(!A='!$,=-,!<='!)#$!1!
#@@',A,!(*,!=.@/'-&$!#3!<$,))&!+#'',3&,$6!I1$!,=(!*(-+E,$!+/(-<(&$=-+!(*/<A=+'=(3!#3!
@$#),-E#(&'=-,$=(3!A='!?;0!<='$1!1!-E1!<='!#.$1%,!#3!-&.&$F,=%-)#$.,$!%,$!$,-/'<&<!-#.!
(,<<A,$+-F*33=(3!#3!)&3'=3!/<A,+-'=(3!,$!.,=$!-&((-*('=36!
!
#=?.(''&:FJF9J&L-<3+'/.?+&
G,<!,$!@#-=<=A<!#3!A=+<=3!&<!@'&(,(!*(-+E,$!1!-<*$+,!+#.@,<&(-,(!@1!+/'</$),'<,<6!V1!
./-=++#.$1%,<!3E,$!2$&+!#3!U,-<(#$-+!E&ee-,(<,$!.*+E,!&'<!=!%&36!21,!#$3&(=-&-E#(&$!>,'%!<='!
@1!?;06!_,%!%,<!-#.!F&+<,@@,!A='!?;0!<&!<='!#$%,<!)#$!&<!?;0!=!-<B$$,!3$&%!+&(!A,$&!&$,(&!)#$!
+#.@,<&(-,/<A=+'=(3!=((&)#$!#.$1%,!-#.!&$$&(3,.,(<D!-T,(,<,+(=++!#3!'*%S!'E#-<,+(=++!A,%!
1!&$$&(3,$&!+/$-!,'',$!<='F*!>#-@=<,$=(3!)#$!&(%$,!-#.!%$=A!-T,(&$!,'',$!,$!&$$&(3B$!=!)*'+,<6!;'=+!
&+<=A=<,<!%$=A!?;0!=!,=(!A=--!3$&%!=!%&36!!
!
K#(+$,<=-,$=(3!&A!+#$',=-!%,<<,!+&(!3E,$&-<!=!@$&+-=-!)B$,-'1$!?;0!-+E,$!=!/<&$F,=%=(3!&A!
>&(%'=(3-@$#3$&..,<D!=((-&<-#.$1%,!4C6!@+<!F6!#3!%6!
5!NL!O@<=BA$9:@3=J9<P!=BIBB%!9C!;%CC%!B?;!$%BB%!&9$!=2<%$C?%&&%3B4$!9C!39EA%B4<=%9>%$&I$?<C!
E%;;9E!%B4F;%$B%!?<=B?B@=J9<4$!9C!:%B!&$?%!&%;B%B!?<<4<!3@<=B;?>%BL!
5!1L!Q9$E?:;?<CP!=B2$3%!3@<=BB?;F9:%B!9C!4$$4<CI$39EA%B4<=%<!?!&2;3%B!>%:!
39EA%B4<=%@B>%3=;?<C!9C!=4E4$F%?:!E%;;9E!=BI$$%!?<=B?B@=J9<4$!9C!E?<:$%!E?;JIL!!!!!!!!!
!
#=?.(''&:FM&L1.?'32-610?@-.&-,&01)'124-2<(6)(.,&
G,<<,!&A-(=<<,<!!Q+/(-<'B)<!L!%,<!@$#),-E#(,'',!+/(-<'B)<,<QD!-6!:8DN7D!F'=$!#@@',A%!-#.!
%,<&'E,$<!#.<&',!&A!+/(-<),'<,<D!.,(!%,(!,$!=++E,!/<<B..&(%,6!MA!%,(!3$/((!A='!%,((,!
)$1-,3(&!-,<E,!?;0!=((!=!%,<<,!@,$-@,+<=A,<Z!
!
?;0!U,$)<,<!,$!=++E,!,=(!@&--=A!/<',=3&$!#3!,=3,%#.-)#$A&'<&$D!.,(!,=(!&+<=A!<='$,<<,',33E&$D!
)B%-,'->E,'@&$!#3!.,%@$#%/-,(<6!!
!
?;0!U,$)<,<!E#FF&$!<,<<!-&.&(!.,%!%,=!.,-<!@$#),-E#(,'',!@$#%/-,(<S!#3!
)#$.=%'=(3-=(-<=</-E#(&(,D!.,(!.,%!)',+-=F='=<,<!=!%$=)<-)='#-#)=!#3!#$3&(=-&-E#(!+&(!,=(!
.&<T>&!%,=!-J$',3,!F,>#A&!<='!&.&<B$+/'</$,(6!;'=+!-,<<!,$!,=(!.,%!1!-<*$+E&!%,<!+/'</$,'',!
%,.#+$&<=,<6!
!
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?;0!U,$)<,<!,$!,=<!+(/<,@/(+<!.,%!,=<!-@,-=,'<!>BA,!<='!1!<&!@/'-,(!+/(-<'=A,<6!G,$.,%!>&$!,=(!
,=<!/(=+<!>BA,!<='!1!A,$&!.,%-@,'&$!#3!)B%-,'->E,'@&$!)#$!(*-+&@=(36!
!
2,$3,(!+#../(,!#3!"#$%&'&(%!)*'+,-+#../(,!>&$!=!@'&(%#+/.,(<!/(%,$-<$,+&!A,$%=,(!&A!
#3!-*(<!,=(!-<,$+!A='E,!<='!1!-<=./',$&!(*-+&@=(36!21%,!F*!#3!)*'+,!,$+E,((,$!&<!%,<<,!<='!,=(!A=--!
3$&%!,$!$=-=+#+&@=<&'6!f!-<=./',$&!+/'</$,''!(*-+&@=(3!,$!'=+,A,'!=++E,!-#.!1!-+*<&!@1!F'=(+!.,%!
>&3',666!
!
?;0!U,$)<,<!(*<<&$!-=(!/(=+,!@#-=-E#(!-#.!+&<&'*-&<#$!)#$S!#3!)B%-,'->E,'@&$!<='!+/'</$,''!
(*-+&@=(36!H=!/<A=+'=(3!&A!%,((,!$#'',(!A='!)#$-<,$+&!?;0!U,$)<,<!-#.!+/'</$,'<!)*$<1$(!#3!3E,$&!
=(-<=</-E#(,(!<='!,=(!,(%1!.,=$!)/(+-E#(,''!#3!)#$'#++&(%,!@&$<(&$!=!=(<,$(&-E#(&'<!
+/'</$-&.&$F,=%6!
!
V1!%,<!#$3&(=-&<#$=-+,!+&$<,<!@'&--,$,$!?;0!-,3!=!>,=',!-<$,++,<!)$1!=(-<=</-E#(-(=A1!g=!
<$&%=-E#(,''!<*%=(3h!<='!%,<!)$=,!),'<,<D!&A>,(3=3!&A!@$#-E,+<!#3!&$F,=%-.1<,6!V1!%,(!,=(,!-=%&!
&$F,=%&$!?;0!.,%!/<A=+'=(3!&A!+/'</$),'<,<!@1!,=<!#A,$#$%(&!@'&(!=!-&.&$F,=%!.,%!&+<B$&$!
-#.!,$!#.<&'<!=!@'&(,(!-#.!=(-<=</-E#(&$6!P!&(%$,!,(%,(!',33!?;0!<='!$,<<,!)#$!&<!%,<!)$=,!),'<,<!
+&(!/<)&'%,!-,3D!#3!-&.&$F,=%,$!<,<<!.,%!,(+,'<3$/@@,$=(3&$6!H=<!3#%<!%B.,!
,$!!U=-(=(3-$#..,<!-#.!?;0!1$',3!)1$!,=!B*$,.,$+&!'B*A=(3!)$1!)*'+,<6!U=-(=(3-$#..,<!!,$!
,=<<!&A!2,$3,(-!,'%-<,!A=-(=(3--<&%,$!)#$!+/(-<D!.,%!+#(<=(/,$'=3!%$=)<!-=%&(!-<&$<,(!=!98YC6!
i#+&'<!+/(-<.='EB!@$,-,(<,$,$!,=3,!&$F,=%!@1!&$,(&,(D!%,<!3E,$!W3!=(<,$(&-E#(&',!
3E,-<,+/(-<(&$&$!-#.!>&$!&$F,=%-#@@>&'%!=!2,$3,(!#3\,'',$!=!?;0!,=3(,!
3E,-<,+/(-<(&$#$%(=(3&$6!;&.&$F,=%!.,''#.!'#+&'<!#3!=(<,$(&-E#(&'<!+/(-<.='EB!,$!>,='<!
A&('=36!R,3=#(&'<!)=(-!%,<!=++E,!)$=,!A=-(=(3-'#+&',!.,%!<='-A&$&(%,!#@,(!@$#)='D!@$#),-E#(&'=<,<D!
-<#$',=+!#3!@/F'=+/.-<=')&(36!",$!',33!?;0!<='!$,<<,!)#$!)#$.=%'=(3!&A!-&.<=%-+/(-<!&A!>B3!
+A&'=<,<!<='!,=<!&''.,(<!@/F'=+/.D!#3!)/(3,$,$!-#.!,=(!$,,''!$,--/$-!)#$!+/(-<.='EB,<6!!
!
M(%$,!%B.,!,$!A1$!$#'',!-#.!)B%-,'->E,'@,$!#3!-<B<<,!)#$!=(=<=&<=A!=!%,<!)$=,!),'<,<j!
+#(-,$<-,$=,(!MA3&$%,D!(*!-T,(,!)#$!)#'+,./-=++)#$.=%'=(3!#3!>E,'@!<='!(*,<&F',$<,!
+#(-,$<&$$&(3B$&$6!G,<<,!.&+<&$!?;0!)#$%=!.,!,$!,=(!,(%$=(3-$,<<&!#3!)',+-=F,'!#$3&(=-&-E#(!
-#.!=!%=&'#3!.,%!)&3.='EB&!=!+/(-<S!#3!+/'</$),'<,<!)=((!)#$F,<$=(3-S!#3!/<A=+'=(3-./'=3>,=<,$6!
;#.!%,<!>,=<,$!=!%,=!<='-,<<,!-=(!&$F,=%-&A<&',Z!Q%&3'=3!)#+/-!@1!&<!?;0!-+&'!A,$&!=!)$,.-<,!
$,++,!-#.!+/'</$>/-!#3!-@,',-<&%!.,%!@$#),-E#(,'',!)#$>#'%D!F'6&6!&+/-<=-+!#3!.6#6<6!
@$#%/+-E#(!#3!3E,((#.)B$=(3!#3!%,$!,=<!-,$A=T,=((-<='<!@,$-#(,''!,$!A1$<!-<B$-<,!)#$<$=((6Q!
!
P!@'&(,(!F$/+,$!)*'+,<!<#!=%,(<=<,<-)#$.,$!)#$!>#A/%&+<B$&(,!=!+/(-<S!#3!+/'</$),'<,<j!
=(-<=</-E#(!#3!%,<!)$=,!),'<,<D!#3!?;0!,$!=++E,!(,.(<!-#.!A,$+,(!%,<!,=(,!,'',$!%,<!&(%$,6!U=!
-,$!&<!%,<!+&(!AJ$,!/<)#$%$&(%,!1!@'&--,$,!?;0!-=!A,$+-,.%!=((!=!,=(!&A!%,=!<#D!.,(!%,<!=!-,3!
-EB'A!.1!=++E,!/<,'/++&!?;0!-#.!,=(!>#A/%&+<B$!=!,(!@'&(!)#$!/<A=+'=(3!&A!+/'</$),'<,<!=!
$,3=#(,(6!!?;0!,$!,=(!'=F,$#!-#.!<$,++E,$!A,+-'&$!@1!=(-<=</-E#(,''!-<*$+,D!-&.-</(%,-!-#.!&<!
(J$',=+!<='!3$/@@,$=(3&$!#3!%,(!,=(-+='%,!/<BA&$!3E,A!#--!/(=+<!=((-*(!=!%,<!)$=,!),'<,<-!
@$#F',.-<=''=(3&$D!F,>#A!#3!%*(&.=++6!
!
N0-.-<(&
0*'+,-+/'</$-E,)!M((&!H'=-&!]$*<=!-,=,$!=!-=(!+$#(=++!=!2]!-#.!#.>&(%'&$!@'&(,(6!Q"?=J9<%<!
@BB$233J%$!%?<!4EF?=J9<!9E!#!>%$4!C$%<=9>%$=3$?:4<:%!9C!<2=34A4<:%D!E%:!$?=?39>?;J%L!R;4<%<!
&I$%=%B!=4E9$:<?<C!4>!$%==@$=4$!A#!B>%$=!4>!=J4<C$4$D!>%$3=%E:%$!9C!B$%!&9$>4;B<?<C=<?>#D!?!
=4E=A%;!E%;;9E!9&&%<B;%C!9C!A$?>4B!=%3B9$L!8%$!;?CC!A;4<%<=!@B&9$:$?<C!9C!43?;;%=KS;'!!"#$%&&'"
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&(%)*"+(,-(,.'('"-/"#%)-(01'"('##2(#%(D!=;?3!4B!3>4;?B%B!9C!%?C%<4$B!>%$B!3J%<<%B%?3<!&9$!
89$:4;4<:!=9E!9&&%<=?>!3@;B@$5!9C!?:$%BB=$%C?9<6Q!gA1$!/<>,A=(3h6!
",$!'=33!+&(-+E,!%,<!-<B$-<,!&(+,@/(+<,<D!E4<C%;!A#!I39<9E?!)#$!1!$,&'=-,$,!A=-E#(!#3!<='<&+6!!
!
G,<<,!,$!-@,-=,'<!='',!%1!@'&(%#+/.,(<,<!-'1$!)&-<!=!@+<6![646j!QT<C%$5@B>4;%B!9EB4;4$!
3@;B@$9E$#:%B!=9E!F@:=J%BB4A4$!?<<4&9$!&2;3%=39EE@<%<!&9$!A%$?9:%<!,--,5,-/-D!:%BB%!
CJ%;:!9C!&9$!89$:4;4<:!&2;3%=39EE@<%D!=JI;>!9E!:%B!K4$!>9$%!>%3=B!?!3@;B@$F@:=J%BB%B!?!
&2;3%=39EE@<%<!&$#!,---!B?;!,-/UL7!!
!
#.62+&?3B2?<C)&?-<&OBI2(.,?P2+=+'&?'())+2&-,&?-<&1''/)+.&(00@+&O/2&?=/2/&3CF&&
?;0!>&$!=++E,!(1%%!1!A/$%,$,!#3!-1',=-!3E,!)$1-,3(!#.!%,--,!-@B$-.1'&Z!
5!R$?9$?B%$?<C!4>!?<<=4B=9E$#:%!9C!B?;B43!?!K4<:;?<C=A$9C$4EE%B!!!!
5!O>4!?<<=4B=9E$#:%!9C!B?;B43!FI$!A$?9$?B%$4=B!:%?!&I$=B%!&?$%!#$4V!
!
I1$!%,<!3E,'%D!QO9$;%?=!>%$B!:%B!$%C?9<4;%!3@;B@$9AA:$4C%B!9AA&4BB4D!9C!3>4!%$!&9$>%<B?<C4<%!
B?;!:%BB%V7D!.,=(,$!.,!-A&$,<!A1$<!+E,.!)$&.!=!+&$<',33=(3!&A!A,$+-,.%,$!-#.!.#<<,+!
%$=)<-<='-+#<6!!!!!!!!!!!!!
!
#=?)1''/.6+&<+20./6Q&
?;0!#@@',A,$!&<!@'&(,(!=++E,!&(,$+E,((,$!?;0!-#.!,=(!-,(<$&'!&+<B$!@1!+/'</$S!#3!+/(-<),'<,<6!!
?;0!,$!=!%&3!,=<!+/'</$>/->/-!.,%!=(<,$(&-E#(&'!$*!#3!&+<=A=<,<6!G,<!+/(-<(&$',3,!=((>&'%,<!,$!
@$,3&!&A!+A&'=<,<!@1!&'',!A,$+-,.%-#.$1%,6!_,=$!,((!&(%$,!&$F,=%,$!?;0!.,%!=(-<=</-E#(,(!
-=(!-<*$+,!=!-&.&$F,=%!.,%!%,<!)$=,!),'<,<!&A!&$$&(3B$&$!#3!+/(-<(&$&$6!
!
bE,((#.!M$,(&!?;0!3E#$%,!-<&<D!)*'+,!#3!+#../(,!),'',-!-&+!#3!-+&@<,!)*-=-+,!$&..,A='+1$!
)#$!-<#$,!%,',$!&A!./-=++'=A,<!-#.!=++E,!>&$!-=(!.&+,!>,$!<='!'&(%-!#3!-#.!>&$!A,+<!#@@-=+<!
=(<,$(&-E#(&'<6!I#!!,$!<=%&!=((,!)#$!1!<&!,=<!<='-A&$&(%,!3$,@!#$3&(=-&<#$=-+!#3!B+#(#.=-+!A,%!
1!&/+&!%,<!)*'+,-+#../(&',!<='-+#<,<!.,%!+$!577!777D!-'=+!?;0!>&$!-B+<!#.!=![!1$6!!!!
!
!
2,-<,!>,'-=(3!
!
_&$<=(!;.=<>S;=A,$<-,(!!
;<*$,',=&$!?;0\-=3(! ! ! ! ! k#(!]A='%,!

+/'</$>/--E,)!!
!
!
!
!
 


