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YyV�UVyWy�UVZ�UhVWyW��yUh{yVZ�yxXhWXV�
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.FAGHIJKLMHANKOKPQLAOKARISKPTQUKTVAQHAPKWXJQPAHAGYOXUHAOKAZ[X\QAOHJA]PHSXJJXHIQXJAOK

RISKPTQUKTÂAGR]RVAIHP[KH_̀JKAaHPAaPXI\baXHJAS_IOQTKI[QXJVAc_KAPKaPKJKI[QTAXTaKPQ[XWHJAaQPQ

QA\HIO_[QAaPHSXJJXHIQLAKA\HIJXOKPQTAc_KAQARISKPTQUKTAdA_TQA\XeI\XQVAQP[KAKA_TQAaPf[X\QAJH\XQLV

XIOXJaKIJfWKLAgAHPUQIXhQijHAKAQHAS_I\XHIQTKI[HAOHJAJKPWXiHJAOKAJQkOKlA[KTA\HTH

PKJaHIJQmXLXOQOKJAQAaPHTHijHAKAQAPKJ[Q_PQijHAOQAJQkOKVAQAaPKWKIijHAOKAQUPQWHJAKAOHKIiQJAKAH

QLbWXHAOHAJHSPXTKI[HlAaPHaHP\XHIQA\_XOQOHJAgAaKJJHQVAgASQTbLXQAKAgA\HLK[XWXOQOKlAHPUQIXhQAJ_QJ

QinKJAKAXI[KPWKIinKJAOKATHOHAQ_[oIHTHVAH_AKTA\HLQmHPQijHA\HTAH_[PHJAaPHSXJJXHIQXJAOQAfPKQl

[KTAOXPKX[HAQAPKT_IKPQijHAp_J[QAKAQA\HIOXinKJAQOKc_QOQJAOKA[PQmQLMHVAc_KAaHJJXmXLX[KTA_T

\_XOQOHAaPHSXJJXHIQLAJKU_PHAKALXWPKAOKAOQIHJqArHmPK[_OHVAKJJKJAaPXI\baXHJAS_IOQTKI[QXJ

PKQSXPTQTAc_KAHAPKJaKX[HAQHJAOXPKX[HJAM_TQIHJAdAXIKPKI[KAQHAKsKP\b\XHAOQAaPHSXJJjHVAHAc_KAXI\L_X

HJAOXPKX[HJAOQAaKJJHQAgAWXOQVAgAJQkOKVAgALXmKPOQOKVAgAXU_QLOQOKVAgAJKU_PQIiQAaKJJHQLVAgALXWPK

KJ\HLMQVAgAOXUIXOQOKAKAQAJKPA[PQ[QOQAJKTAOXJ[XIijHAOKA\LQJJKAJH\XQLVAUKPQijHVAK[IXQVA\HPVA\PKIiQ

PKLXUXHJQVA\_L[_PQVAXI\QaQ\XOQOKVAOKSX\XeI\XQVAOHKIiQVAXOKI[XOQOKAOKAUeIKPHVAHPXKI[QijHAJKs_QLV

IQ\XHIQLXOQOKVA\HIWX\ijHAaHLb[X\QVAPQiQAH_A\HIOXijHAJH\XQLq

tIJaXPQOHAIKJJKA\HIp_I[HAOKAaPXI\baXHJAdAc_KAHAGHIJKLMHANKOKPQLAOKARISKPTQUKTVAIHA_JHAOQJ

Q[PXm_XinKJAc_KALMKAJjHA\HISKPXOQJAaKLHAuP[qAvwVAXI\XJHAtttVAOQAxKXAIwAyqz{yVAOKA|}AOKAp_LMHAOK

|z~�VAQaPHWQAKAKOX[QAKJ[QAIHWQAPKWXJjHAOHAGR]RVAKsHP[QIOHAHJAaPHSXJJXHIQXJAOKARISKPTQUKTAg

J_QASXKLAHmJKPW�I\XQAKA\_TaPXTKI[Hq

.B0�*6�B�-1.73*/)D+*�)�1

uARISKPTQUKTAdA\HTaPHTK[XOQA\HTAQAaPHO_ijHAKAUKJ[jHAOHA\_XOQOHAaPKJ[QOHAIHJAOXSKPKI[KJ

\HI[Ks[HJAJH\XHQTmXKI[QXJAKA\_L[_PQXJAKTAPKJaHJ[QAgJAIK\KJJXOQOKJAOQAaKJJHQVASQTbLXQAK

\HLK[XWXOQOKq

FAaPHSXJJXHIQLAOKARISKPTQUKTAQ[_QA\HTAQ_[HIHTXQAKAKTA\HIJHI�I\XQA\HTAHJAaPK\KX[HJAd[X\HJAK

LKUQXJVA[d\IX\H̀\XKI[bSX\HAKA[KYPX\H̀SXLHJYSX\HlAKsKP\KAJ_QJAQ[XWXOQOKJA\HTA\HTaK[eI\XQAaQPQ

aPHTHijHAOHAJKPAM_TQIHAIQAJ_QAXI[KUPQLXOQOKVAOKAQ\HPOHA\HTAHJA]PXI\baXHJAOQAZ[X\QAKAOQ

�XHd[X\QVAKAaQP[X\XaQA\HTHAXI[KUPQI[KAOQAKc_XaKAOKARISKPTQUKTAKAOKAJQkOKAIQAOKSKJQAOQJ

]HLb[X\QJA]kmLX\QJVA\HTAeISQJKAIQJAaHLb[X\QJAOKAJQkOKAc_KAUQPQI[QTAQA_IXWKPJQLXOQOKAOKAQ\KJJHV

XI[KUPQLXOQOKAOQAQJJXJ[eI\XQVAPKJHL_[XWXOQOKVAaPKJKPWQijHAOQAQ_[HIHTXQAOQJAaKJJHQJVAaQP[X\XaQijH

OQA\HT_IXOQOKVAMXKPQPc_XhQijHAKAOKJ\KI[PQLXhQijHAaHLb[X\H̀QOTXIXJ[PQ[XWQAOHJAJKPWXiHJAOKAJQkOKq

FA\_XOQOHAOQARISKPTQUKTAJKAS_IOQTKI[QAIHA\HIMK\XTKI[HAaPYaPXHAOQAaPHSXJJjHAKAIQJA\XeI\XQJ

M_TQIQJVAJH\XQXJAKAQaLX\QOQJAKAdAKsK\_[QOHAaKLHJAaPHSXJJXHIQXJAIQAaPf[X\QAJH\XQLAKA\H[XOXQIQAOK

QJJXJ[XPVAUKPKI\XQPVAKIJXIQPVAKO_\QPAKAaKJc_XJQPq

.6)B��32-.�.�./-1./�0+��-1

.)���.?8.RsKP\KPAQARISKPTQUKTA\HTALXmKPOQOKVAJKU_PQIiQA[d\IX\QVA\XKI[bSX\QAKAQTmXKI[QLV

Q_[HIHTXQVAKAJKPA[PQ[QOHAJKTAOXJ\PXTXIQijHAOKAc_QLc_KPAIQ[_PKhQVAJKU_IOHAHJAaPXI\baXHJAK
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