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Cazenove Capital Management acts as the discretionary investment manager for Imperius Asset Management and its clients. 
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"%I( 7B2'$3( I"+"( K"'$( Q$$%( I*7"))&*%+*%.[( D2*'"+$(
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K*.K(&*,()2*6$7("%I(I*72B)+*&%7(+&(+K$(7B)),3(6K"*%(6"B7$I(Q3(+K$($"2+K\B"Y$(*%(O")"%[(E+( *7(7+*,,(K&)$I(+K"+V("7(+K$7$(
C"6+&27(C"I$V(+K$(%"76$%+(2$6&'$23(*%(+K$(7/",,$2(6&/)"%*$7(7)"6$(G*,,(7K&G(7*.%7(&C(2$."*%*%.(7&/$(/&/$%+B/[(

5,7$GK$2$(*%(+K$(a1($6&%&/3V(Q&+K(/&%$+"23("%I(C*76",()&,*63("2$(,*Y$,3(+&(7$$(/&2$(K$"I,*%$7(&'$2(+K$(7B//$2("7(
+K$( I$Q"+$( &'$2( +K$( 2"*7*%.( &C( +K$( I$Q+( ,*/*+( 6&/$7( 6,&7$2( +&( J*/(Z$*+K%$2_7( 7+"+$I( I$"I,*%$( &C( ?+K( NB.B7+V(GK*6K( *C(
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&C(\B"%+*+"+*'$($"7*%.(Wd58X[(E+(6B22$%+,3(7$$/7(B%,*Y$,3(+K"+(+K$2$(G*,,(Q$("(d5:V(QB+(G$(K"'$(Q$$%(*%("(7*/*,"2()&7*+*&%(
+&(+K*7(Q$C&2$[(N))2&b*/"+$,3(@8(/&%+K7(".&V(+K$(.,&Q",($6&%&/3(Q$."%(+&(7K&G(7*.%7(&C("(7,&GI&G%(B%+*,(!K"*2/"%(
T$%(T$2%"%Y$("%%&B%6$I(d58( *%(NB.B7+(89@9("%I(G$(G&B,I( +K$2$C&2$( 2$C2"*%( C2&/(2B,*%.(&B+("%3( CB2+K$2(/&%$+"23(
$b)"%7*&%(",+&.$+K$2[(JK$(/&7+( ,*Y$,3(76$%"2*&( *7( +K"+( +K$(P$I(G*,,(/"*%+"*%( *+7(6B22$%+( ,$'$,(&C(/&%$+"23(7B))&2+("%I(
+K"+(!&%.2$77(G*,,(".2$$(+&(2"*7*%.(+K$(I$Q+(,*/*+V(QB+(G*+K(7*.%*C*6"%+(7)$%I*%.(2$IB6+*&%(6&%I*+*&%7("++"6K$I[(E+(*7(K*.K,3(
,*Y$,3(+K"+("%3(C*76",("B7+$2*+3(/$"7B2$7(G*,,(Q$()&7+)&%$I(B%+*,("C+$2(+K$()2$7*I$%+*",($,$6+*&%(*%(89@8("%I(G$(+K$2$C&2$(
$b)$6+(C*76",()&,*63(*%(+K$(a1(+&(2$/"*%("66&//&I"+*'$(&'$2(+K$(%$"2(+$2/[((

e&&Y*%.( Q"6Y( "+( +K$( afV( "B7+$2*+3( /$"7B2$7( "2$(
",2$"I3( Q$.*%%*%.( +&( ,&&Y( I*CC*6B,+( +&( "6K*$'$[( e&G(
.2&G+KV( K*.K( *%C,"+*&%( "%I( )$27*7+$%+( K*.K(
B%$/),&3/$%+( /$"%( +K"+( +K$( 6&B%+$2636,*6",(
"B+&/"+*6( 7+"Q*,*7$27( GK*6K( )2&'*I$( 7B))&2+( IB2*%.((
I&G%+B2%7V( *%62$"7*%.( +K$( I$C*6*+V( "%I( +K$%( 2$IB6$(
+K$( I$C*6*+( *%( +*/$7( &C( $6&%&/*6( .2&G+K( K"'$(
2$/"*%$I("(I2".(&%(I$C*6*+( 2$IB6+*&%[( E%( C"6+V(IB$( +&(
K*.K$2( I$Q+( *%+$2$7+( )"3/$%+7( "%I( +&B.K(
6&/)"2*7&%7(G*+K( +K$(&%$M&CC(Q"%Y7_(Q&%B7( +"b( ( ,"7+(
3$"2V(.&'$2%/$%+(%$+(Q&22&G*%.( *%( +K$(6B22$%+( C*76",(
3$"2( K"7( 7&( C"2( $b6$$I$I( Q&22&G*%.( ,"7+( 3$"2[( JK*7(
7K&B,I(*/)2&'$("7(%$G(/$"7B2$7(Q$.*%(+&(+"Y$($CC$6+(
"%I( +K$( Q"%Y( ,$'3( Q$.*%7( +&( Q2*%.( *%( "II*+*&%",(
2$'$%B$7V( QB+( 7&/$( 7,*))".$( *%( +K$( 76",$( &C( +K$(
I$C*6*+( 2$IB6+*&%( ),"%( *7( "%+*6*)"+$I[( `K"+$'$2V( +K$(
&B+6&/$( &%( +K$( "6+B",( I$C*6*+( 2$IB6+*&%( C*.B2$7V(
2$IB6$I(.&'$2%/$%+($b)$%I*+B2$(*7(,*Y$,3(+&()2&'*I$("(%$."+*'$(6&%+2*QB+*&%(+&(ZLD(.2&G+K(&'$2(+K$(/$I*B/(+$2/[(H%(
+K$(&+K$2(7*I$V(/&%$+"23()&,*63(*7(%&G($b)$6+$I(+&(2$/"*%(B%6K"%.$I(*%+&(89@8(I$7)*+$(+K$(6&%+*%B*%.(2*7$(*%(*%C,"+*&%[(



!"#$%&'$(!")*+",(-"%".$/$%+0(1+2"+$.3(4(56&%&/*67( !"#"$%%#

#
&'()#*#

+,#-.)/'()#0'/121(3#4)5678#9:1;3)3<#.3#=&>?

8

9

:

;

<

=

>

:889 :88; :88= :88? :88@ :899

*@
@
AB
B#
C
#D
E'
1(
)

A'$2".$($"2%*%.7(B$C6,D(E&%F7$7G HIJK

1&F26$0(LM&/7&%(N"+"7+2$"/

F7:9'7#0G;2HB#>1I26)3

?8

?=

O8

O=

@8

@=

988

98=

998

99=

P"% Q$E -"2 A)2 -"3 PF% PF,

=
)9
'3
)I
#H:
#J
'1
#%
3H
#"
$%
$#
K#
%$
$

QL15(988 14I(=88(!&/)&7 *+$ R*SS$*(::=

1&F26$0(LM&/7&%(N"+"7+2$"/

LM$(T$"S$%*%.(&F+,&&S(U&2(.2&T+M( *%(+M$(VW(/$"%7(+M"+("%3(6M"%6$(+M$(X"%S(&U(5%.,"%Y(M"Y(+&(2"*7$( *%+$2$7+(2"+$7(
7$$/7(+&(M"'$(Y*/*%*7M$Y("%Y(T$(%&T(U$$,(+M"+(*+(*7(F%,*S$,3(+M"+(+M$('&+*%.()"++$2%(&%(+M$(-I!(T*,,(6M"%.$(F%+*,()"7+(
+M$($%Y(&U(+M$(3$"2D((

5,7$TM$2$( *%( +M$( $6&%&/3Z( $C)$%Y*+F2$( 6&%+*%F$7( +&( ,&&S(T$"SD(!&%7F/$2( 7$%+*/$%+( M"7( U",,$%( +M2&F.M( :899( "%Y(
$C)$%Y*+F2$Z( T*+M( +M$( $C6$)+*&%( &U( .&&YT*,,( 7F22&F%Y*%.( +M$(H&3",([$YY*%.( *%( A)2*,Z( M"7( 2$/"*%$Y( 7FEYF$YD(H$+"*,(
7",$7( U$,,( E3( \9D<]( *%( -"3( "%Y( $"2,3( *%Y*6"+&27( U&2( PF%$( 7F..$7+( +M"+( +M$( +2$%Y( *7( U&2( "( 2$YF6+*&%( *%( M&F7$M&,Y(
$C)$%Y*+F2$D( A7( T$( M"'$( M*.M,*.M+$Y( &%( "( %F/E$2( &U( &66"7*&%7Z( +M$( .")( E$+T$$%( 6&%7F/$2( )2*6$( *%62$"7$7( "%Y(
"'$2".$($"2%*%.7(.2&T+M(6&%+*%F$7(+&("6+("7("(7^F$$#$(&%(M&F7$M&,Y7_(2$",()F26M"7*%.()&T$2D(V+*,*+*$7()2*6$(*%62$"7$7(
/$"%( +M"+(!IJ( *%U,"+*&%( *7( $C)$6+$Y( +&( 2*7$( +&( =](&'$2( +M$( 7F//$2( U2&/("%(",2$"Y3( M*.M(<D=]( *%(-"3D( J+( +M$2$U&2$(

2$/"*%7( $C+2$/$,3( Y*UU*6F,+( +&( $%'*7".$( "( )&7*+*'$(
Y&/$7+*6(6&%7F/)+*&%($%'*2&%/$%+D(-&2$()&7*+*'$,3Z(
&%$(&U(+M$(&UU7$+7(+&(,&T$2(Y&/$7+*6(6&%7F/)+*&%(M"7(
E$$%( ,&T$2( */)&2+( .2&T+M( "%YZ( &'$2( +M$( U*27+( U&F2(
/&%+M7(&U( :899Z( +M$(Y$U*6*+( M"7( 7$$%("( 2$YF6+*&%(&U(
`:DOE%D(J%(U"6+Z(+M$(2$YF6+*&%(*%(+M$(%$+(+2"Y$(Y$U*6*+(*%(
a9( :899( 6&%+2*EF+$Y( b9D8]( +&( U*27+( ^F"2+$2( cNID(
!&%+2*EF+*&%7( +&( a:( "%Y( E$3&%Y( "2$( ,*S$,3( +&( E$(
7&/$TM"+( 7/",,$2Z( EF+( T$( 6&%+*%F$( +&( $C)$6+( %$+(
+2"Y$( +&( /"S$( "( )&7*+*'$( 6&%+2*EF+*&%( +&( cNI( U&2(
:899D(LM$(&+M$2("2$"(U&2(+M$($6&%&/3(TM*6M(/"3(7$$(
)&7*+*'$( .2&T+M( T&F,Y( 6&/$( U2&/( "( )*6S( F)( *%(
EF7*%$77( *%'$7+/$%+D( !&2)&2"+$( "6+*'*+3( M"7( 7&( U"2(
E$$%(",/&7+($%+*2$,3(T*+M*%(-4AZ(/$"%*%.("(+2"%7U$2(
2"+M$2(+M"%("(62$"+*&%(&U(T$",+MD(d&T$'$2Z(M*.M(6"7M(
E","%6$7(&%(6&2)&2"+$(E","%6$(7M$$+7(6&/E*%$Y(T*+M(
'$23( ,&T( ,$'$,7( &U( *%'$7+/$%+( &'$2( +M$( 2$6$77*&%"23(

)$2*&Y(7M&F,Y(/$"%(+M"+(T$(7$$("()*6S(F)(*%(6")*+",(*%'$7+/$%+(7)$%Y*%.(&'$2(+M$(7$6&%Y(M",U(&U(+M$(3$"2D(e'$2",,Z(+M*7(
/$"%7(+M"+(T$(6&%+*%F$(+&($C)$6+(,&TZ(EF+()&7*+*'$(.2&T+M(*%(+M$(VW(*%(:899D(
#
#

L'/M)H3#

0G;2H2)3#

5^F*+3(/"2S$+7(7"T("(Y*UU*6F,+(^F"2+$2(&%(+M$(E"6S(&U("(T$"S$%*%.(/"62&$6&%&/*6(&F+,&&S(6&/E*%$Y(T*+M(6&%+*%F*%.(
M*.M(F%6$2+"*%+3(7F22&F%Y*%.(+M$(5F2&#&%$(Y$E+(62*7*7("%Y(&%.&*%.()&,*+*6",(F%2$7+(*%(+M$(-5RA(2$.*&%D(A(7M"2)(2",,3(*%(
+M$( U*%",( T$$S( &U( PF%$( "U+$2( +M$( 7F66$77UF,( )"77*%.( &U( +M$( c2$$S( "F7+$2*+3( )"6S".$( /$"%+( +M"+( +M$( ^F"2+$2( T"7(
/"2.*%",,3()&7*+*'$(&'$2",,( U&2($^F*+*$7D(LM$(QL15(A,,(1M"2$( 2$+F2%$Y(b9D@]Z(7,*.M+,3(&F+)$2U&2/*%.(E&+M( +M$(5F2&97+(
;88("%Y(14I(=88Z(TM*6M(2$+F2%$Y(b8DO]("%Y(b8D9]Z(2$7)$6+*'$,3D(-"2S$+(2&+"+*&%(+&T"2Y7(Y$U$%7*'$(7+&6S7("T"3(U2&/((
636,*6",7(6&%+*%F$Y(+&(E$(+M$(&'$22*Y*%.(+2$%YD(!&//&Y*+3(636,*6",7(T$2$(+M$(T$"S$7+(7+3,$(.2&F)*%.Z(2$+F2%*%.(\<DO](
2$,"+*'$( +&( +M$(QL15(A,,(1M"2$Z(TM*,$(.2&T+M(Y$U$%7*'$7(T$2$( +M$(7+2&%.$7+(.2&F)*%.Z( 2$+F2%*%.(b=DO](2$,"+*'$( +&( +M$(
T*Y$2(/"2S$+D(

c*'$%(+M$(T$"S$%*%.(.,&E",(/"62&$6&%&/*6()*6+F2$(6&/E*%$Y(T*+M("(6&%+*%F$Y(*%U,"+*&%"23(&F+,&&SZ(T$(T&F,Y(/"*%+"*%(
&F2( U"'&F2( U&2( Y$'$,&)$Y( /"2S$+( &'$2( $/$2.*%.(
/"2S$+($^F*+*$7D([*+M*%(+M$(Y$'$,&)$Y(/"2S$+(7)"6$Z(
T$( T&F,Y( 6&%+*%F$( +&( ,&&S( U&2( $C)&7F2$( +&( U"7+$2(
.2&T*%.("2$"7(&U( +M$(.,&E",($6&%&/3Z( +MF7("'&*Y*%.(
T$7+$2%( 6&%7F/$27Z( )"2+*6F,"2,3( +M&7$( *%( +M$(
5F2&#&%$( )$2*)M$23( "%Y( +M$( VWD( c$2/"%3( "%Y(
%&2+M$2%(5F2&)$(2$/"*%(+M$("2$"7(T*+M(+M$(7+2&%.$7+(
.2&T+M( &F+,&&SZ( TM*,$( +M$( V1( /"3( 7$$( "(
2$"66$,$2"+*&%( &'$2( +M$( 7$6&%Y( M",U( &U( +M$( 3$"2(
/"S*%.(+M$7$(+M$(/&7+("++2"6+*'$(*%'$7+/$%+("2$"7(&%(
"(2$,"+*'$(E"7*7D(LM$(*%+$2%"+*&%",($C)&7F2$(&U(+M$(VW(
$^F*+3( /"2S$+( 6&%+*%F$7( +&( /"S$( F7( U$$,( /&2$(
)&7*+*'$(&%(+M$(&F+,&&S(U&2(VW($^F*+*$7(+M"%(T$(Y&(U&2(
+M$( Y&/$7+*6( $6&%&/3D( 5^F*+*$7( 6F22$%+,3( ,&&S( U"*2,3(
'",F$Y( &%( "%( M*7+&2*6",( E"7*7Z( EF+( .*'$%( +M$( )&&2(
2$+F2%( &UU$2$Y( E3( U*C$Y( *%6&/$( "%Y( +M$( *%62$"7*%.,3(



!"#$%&'$(!")*+",(-"%".$/$%+0(1+2"+$.3(4(56&%&/*67( !"#"$%%#

#
&'()#*#

+,#-./0./'1)#2.34#50/)'46

8

9

:

;

<

=8

=9

=:

=;

988> 988; 988? 988< 988@ 98=8 98==

78
)9
4#
50
/)
'4

AAABAA AAABA CCC
1&D26$0(EF&/7&%(

*%G,"+*&%"23(&D+,&&HI(J$(J&D,K(6&%+*%D$(+&(G"'&D2($LD*+*$7(&'$2(M&%K7N(O%(+F$(6D22$%+($%'*2&%/$%+(&G(F*.F(D%6$2+"*%+3I(
J$(G$$,(+F"+(&D2(K$G$%7*'$(M*"7(J*,,()2&'$(+&(M$(+F$(6&22$6+(&%$N(

:8;)4#<3=.>)#

P&'$2%/$%+(M&%K7(7"J("()&7*+*'$(LD"2+$2I()"2+*6D,"2,3(*%(7F&2+(+&(/$K*D/(+$2/(/"+D2*+*$7N(EF$(=8(3$"2(.*,+(3*$,K(G$,,(+&(
QN:R(G2&/(QN?RI(JF*,$(+J&(3$"2(3*$,K7("2$(%&J(M$,&J(=N8RN(O+(*7(,*H$,3(+F"+(+F$(D%6$2+"*%+3(7D22&D%K*%.(+F$(5D2&#&%$(
7&'$2$*.%(K$M+(62*7*7("%K(+F$(G",+$2*%.($6&%&/*6(&D+,&&H()2&'*K$K(7&/$(7D))&2+(G&2(S7"G$BF"'$%T(.&'$2%/$%+(M&%K7("%K(

G&2( "7( ,&%.( "7( P2$$6$( 6&%+*%D$7( +&( 2$/"*%( "+( +F$(
G&2$G2&%+( &G( /"2H$+( %$J7I( J$( J&D,K( $U)$6+(
.&'$2%/$%+(M&%K(3*$,K7(+&(2$/"*%(,&JN(V&J$'$2I(J$(
6&%+*%D$( +&( '*$J( 6D22$%+( 3*$,K7( "7( D%"++2"6+*'$( &%(
M&+F( "%( *%G,"+*&%( &D+,&&H( "%K( $U6$77( 7D)),3( M"7*7N(
EF$(W$M+(-"%".$/$%+(XGG*6$(*7(7$+(+&(7$,,(Y=;9M%(&G(
.*,+7( +F*7( 3$"2( "G+$2( Y=;>M%( ,"7+( 3$"2N( EF*7( *7( "+( +F$(
7"/$(+*/$("7(+F$(Z1(E2$"7D23(J*,,(F"'$(+&(7$,,("(.,D+(
&G(E2$"7D2*$7(+&(6"+6F(D)(&%(+F$(6D22$%+( ,"6H(&G(K$M+(
*77D"%6$("7("( 2$7D,+( &G( 2$"6F*%.( +F$(K$M+( ,*/*+N([*+F(
+F$(\$K$2",(]$7$2'$(%&J(%&( ,&%.$2("( ,"2.$(MD3$2(&G(
E2$"7D2*$7I( *+( *7( K*GG*6D,+( +&( 7$$( GD2+F$2( D)7*K$( +&(
.&'$2%/$%+( M&%K7N( A7*K$( G2&/( 7&'$2$*.%( K$M+I(
7$,$6+*'$( *77D$7( &G( 6&2)&2"+$( M&%K7( 6&%+*%D$( +&(
)2$7$%+( &))&2+D%*+*$7I( )"2+*6D,"2,3( GD2+F$2( D)( +F$( 2*7H(
76",$( *%( F*.F( 3*$,K( M&%K7N( !&2)&2"+$( M&%K( 7)2$"K7(

F"'$( J*K$%$K( &'$2( +F$( 7$6&%K( LD"2+$2( KD$( +&( +F$( &D+)$2G&2/"%6$( &G( .&'$2%/$%+( M&%K7( "%K( J$( 7$$( 76&)$( G&2( "(
%"22&J*%.(&G(7)2$"K7(&'$2(+F$(7$6&%K(F",G(&G(+F$(3$"2N(

-?//)3=8)6#

5U)"%7*&%"23(/&%$+"23()&,*63(2$,"+*'$(+&(&+F$2($6&%&/*$7(F"7(/$"%+(+F"+(+F$(K&,,"2(F"7(D%K$2)$2G&2/$K(+F$(/"^&2*+3(
&G(&+F$2(/"^&2(6D22$%6*$7(&'$2(+F$(,"7+(+J$,'$(/&%+F7N(_&J(+F"+(`59(F"7($%K$K("%K(J$(K&(%&+(6D22$%+,3("%+*6*)"+$("(
`5QI(J$( G$$,( +F"+( +F$(K&J%J"2K()2$77D2$(&%( +F$(K&,,"2(/"3($"7$N([F$%(6&/M*%$K(J*+F(F*.F$2(D%6$2+"*%+3(&'$2( +F$(
.,&M",($6&%&/*6(&D+,&&HI(J$(G$$,(+F"+(+F$(K&,,"2(/"3(M$.*%(+&($U)$2*$%6$(7&/$()&7*+*'$(/&/$%+D/("7(*%'$7+&27(7$$H(
+F$(7"G$BF"'$%(7+"+D7(&G(+F$(2$7$2'$(6D22$%63N([$(+F$2$G&2$(/"*%+"*%(&D2('*$J(+F"+(+F$(K&,,"2(*7(,*H$,3(+&(7+2$%.+F$%(&'$2(
98==("7("(JF&,$N(EF$(&D+,&&H(G&2(+F$($D2&(*7(2"+F$2(/&2$(K*GG*6D,+(+&(6",,(.*'$%(+F$(2"%.$(&G()D,,7("%K(K2".7(G2&/(K*GG$2*%.(
"2$"7(&G(+F$(-&%$+"23(Z%*&%N(1&(G"2I(+F$()&7*+*'$(.2&J+F(&D+,&&H(G&2(+F$(6&2$(6&/M*%$K(J*+F("%(*%62$"7*%.(*%+$2$7+(2"+$(
$%'*2&%/$%+(F"7(&D+J$*.F$K(+F$(7+2D..,$7(*%(+F$()$2*)F$23("%K(+F$($D2&(F"7(2$/"*%$K(2$,"+*'$,3(7+2&%.("."*%7+(&+F$2(
/"^&2( 6D22$%6*$7N(-$"%JF*,$I( 7+$2,*%.( 6&%+*%D$7( +&( ,&&H( 'D,%$2"M,$( "."*%7+( "( M"6HK2&)( &G( ,&J( *%+$2$7+( 2"+$7I( "( )&&2(
$6&%&/*6(.2&J+F(&D+,&&H("%K("%($U+2$/$,3(F*.F(.&'$2%/$%+(MDK.$+(K$G*6*+N((

#

EF*7(K&6D/$%+(*7(*77D$K(M3(!"#$%&'$(!")*+",(-"%".$/$%+(a*/*+$K(b!"#$%&'$(!")*+",cI("(G*2/("D+F&2*7$K("%K(2$.D,"+$K(M3(+F$(\*%"%6*",(1$2'*6$7(
AD+F&2*+3N(_&+F*%.(*%(+F*7(K&6D/$%+(7F&D,K(M$(K$$/$K(+&(6&%7+*+D+$(+F$()2&'*7*&%(&G(G*%"%6*",I(*%'$7+/$%+(&2(&+F$2()2&G$77*&%",("K'*6$(*%("%3(J"3N(
d"7+()$2G&2/"%6$(*7(%&+("(.D*K$(+&(GD+D2$()$2G&2/"%6$N(
EF*7(K&6D/$%+(/"3(*%6,DK$(G&2J"2KB,&&H*%.(7+"+$/$%+7(+F"+("2$(M"7$K(D)&%(&D2(6D22$%+(&)*%*&%7I($U)$6+"+*&%7("%K()2&^$6+*&%7N([$(D%K$2+"H$(%&(
&M,*."+*&%(+&(D)K"+$(&2(2$'*7$("%3(G&2J"2KB,&&H*%.(7+"+$/$%+7N(A6+D",(2$7D,+7(6&D,K(K*GG$2(/"+$2*",,3(G2&/(+F&7$("%+*6*)"+$K(*%(+F$(G&2J"2KB,&&H*%.(
7+"+$/$%+7N(

!"#$%&'$(!")*+",(-"%".$/$%+(a*/*+$K((((((((E$,$)F&%$0(e::(98(Q:?@(=888(((((((JJJN6"#$%&'$6")*+",N6&/(
]$.*7+$2$K(XGG*6$0(=9(-&&2."+$I(a&%K&%((5!9](;WA((((((((]$.*7+$2$K(*%(5%.,"%K(_&N(Q8=?8;8(


