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) @&, +&(/+1/21/0'18/7.$.)11&+*18'&$(.$) 11$/+(.+0)BUH**.(./+& T TA<I&I* QIB(1./+!
1(&(),)+(1&+*1%)2.+.(J+11/21% 3)' 1. (41&+*! +$701./+196&3)1-))+11%&")*19. (%! (%)!
$&,801!1$/,,0+.(  419.(%!/88/'(0+.()11(/18'/3.%)12))*-&$V5 B%)IE.3)'1.(41&+*!
fPO.(41$/,,.(0)<17)&*.+=1(%)!0+.3)'1.(4!)22/'(119.(%!(%) ! .+$70L./+187&+<I*.3 *)*1 +(/!
2/0'19/'V.+=1="/0811(/1.%)+(.241(%)!8"./".() 112/ (%) 7/+=  X)',).+$701./+187&+BIL+!
(%)!118' +=:"11))1()  '<U(%)!D/,,.(())!9.77!8'/3.)1&+108*&() I+ (%) 14"~ I
878+<11%8&")!&13.1)*1*&2(1/21(%)!3.1./+1&+*1%)2.+.(I+11(&(),)+(1<!(%)!) 107 (11/21(%)!
2&$07(4R1(&22!$7.,&()!10'3)4<!&+*11%&")1&+!.+.(.&7!*&2(1/2 1400 BT &=+ 541l

HI1.=+.2.$&+(1&,/0+(1/2!")1)8$%!%&111%/9+!(%&(!1-01.+)11) 11(%&(1&')!,/)1*.3)'1)!
&), 11$/,8)(.(.3)1&+*110$$)112075 !



$/,,.()+(1/21/0"* 3)'L.(41&+* . +$701./+1)22/'(11-41)3) 411(&V) %/ 7*)' |&(IE) F&09!
9.771-0.7%108/+1/0"1$0")+(18/1.(./+1&+*I'&+V +=1/217 -) &TI& (LI$/77)=) 118+*1$") &()!
+)91/88/(0+.(.)112/'1&7711(0%)+(1<12&$07 (H&+*11(&22!(/1.+() 77)$(0& T 741&+*11/$.8 774!
(%'.3)50

(B R$2.5%2.'$. :'P34109™"?2$34%6'P - ;1$651%85%1""

E)F&09!.112/'(0+&().+!.(11$&,80112&$.7.(.)1<1-0(11/,)18&'(11/2!(%)!$&,8011&")!
19%/9.+=1(%)!)22)$(11/2)2)")*!, &.+()+&+$)!")P0.)*1-41-0%=)(&'418")110')111.+$)!
(%))$/+,.$1*/9+(0+5  MA%)+!(%)!$&,801!18%41.$&71)+3.'/+,)+(11(&'(1!(/12'&4<!.(!
$&+1+)=8(.3)741&22)$(1)3)'4!&18)$(1/2!(%)!]+.3)A<!2"/,12&$07 (418)*&=/=41&+*!
1$%/7&'1%.81(/11(0%)+(1N$'0.(,)+(1&+ *1') ()+(./+5 M

|
6(0%)+(1%/01.+=!.+18&'(.$07&19.771)P0.)!.+3)1(,)+(1.+1(%)'4) & 11&%)&*<1&119.77!
1/,)18$&*),.$1-0.7* +=1IN1/,)/21(%) 1)1 7&(()'1+))*11&')1&7") &* 411 7 &()*I(/!-)!
&*)11)*.+18"/S)$(11&11/$.&()*19 .(%!H1-0'4N&77!&+*Ii/41U5IA)1(17.-'&'4D5
B&+L(/+11.+1(%)!-&$W/0+*1<!18)'18)$(.3)1 <!&+*) @8)$(&(./+11/21$/77)=)11(0%)+(1!
9.7717.\)7A1&71/Y)PO.)Y.+3)L()+(1.+1+)9UT)  F)1.=+)*11(0* )+(Ib)+())*118&$)1!
N6)1Y$)+(1.+3)1(,)+(1.+1(%)1$07(0'&7!$)+()'11)8') 1) +(LI&I=//*11(&'(/+)(%. 11+))*O5!!
|

H+1/88/ (0+.(41(/") J1%&8)!1/,)1&18)$(1/211(0%)+(17.2)IN,/1(1+/(&-74<!&!
8/-7),&(.$" +V.+=1$07(0")019.7718")1)+(1.(1)72!19%)+!(%) \O-1&+*K/+=*)+1* + +=!
%&7711-)$/,)1838.7&-7)12/'1)B0'S/1.+=I&111(0%)+(11/$.&7! 18&H)5)F&09!9/07*!-)!
9)77IL)'3)*1(/1(&V)!&*3&+( &=)1/21(%. 11$%&+$) (/1,/).+()+(./+&TTA¥)1.=+1/8(./+1!
2/'(%/1)11(0%)+(119%/1%&3)!1-))+1*) 1. +=11/$.871188&$) 11(%6&(*/1+/()3/73)1&'/0+*!
(%)!$/+10,8(./+1/21&7$/%/ TRI+7.V)!, &+A1$/77)=)11/21.(LIV.+*<IE)F&OQI*/) 11+/(!
[22)11(0%)+(11,&+AYB(/+1L+1()\ 1 Y211/$.&7!118&$)<!7)&3.+=1(%)!-0)+1(/12&77!
* 188/ (J+&() 741/+12'&()+.(41%/01)11(/18'/3.%)|(%.1120+$(/+5 1B%.1!1)'3)1!
+).(%)'(%)12'&()'+.(.) L1+/"1(%)1]+.3) 1.(419) 7 7<I&+*1-/(%19/07*1-)+)2.(12'/, 18" $%)'
1)(1/21/8(/+11/22)")*1.+1]+.3)'1.(412&%$.7.( )15






(B'20..52.%0%6'M-%3 . 2T . 7$7"3" 5"

|
F%.78&+(%'/841.11&!$".(.$&718&' (/2! (%30k: (4Q11-01.+) 111, /%) 7<I&+*1)+=&=),)+(1. 1!
(%)12.'1(11()8!(/1&+4!,)&+.+=2071&70,+.1) 7&(./+1%.85!1H1!(%)!0+.3)'1.(4!*.3.1./+!
(&1V)*19.(%!1)$0".+=1")1/0'$) 11.+11088/'(/2!E)F&09Q1!,07(.2&$)()*!/8) &(./+<!
E)3)7/8,)+(1&+*IH70,+.1f+=&=) ) +(1%/7*11&I3)1()*.  +())1(\.+!$)&(.+=!8/1.(.3)!
)+=8&=),)+(1/88/'(0+.()112/1&70,+.<I8&)+(1  4&+*12')+*15M

|

B%)')!&)1&!13&".)(41/219&41!.+19%.$%!&70,+.1$&+1.+3) 1(1.+1(%)!7.2)!/21(%)!0+.3)'1.(45!1H!
E)F&O9N*0$&(./+1+) (L1&!1.=+.2.$&+(1-)+)2.(1(//(Yo)t*.3.*0&7E'&*0&() 51\)+$)<(%)!
&-.7.(412/1&70,+.1(/IC8&AL.(12/'9&*G!. 11)11)+(.&7!(/(%.1118)$.&7.2)*12/1/2!

)*0$&(./+51

|

HIV)41=/&71/21(%)IE)3)7/8,)+(1&+HHT0,+ 1F+=&=) ) +(1*.3.1./+1. 11(/12. +*198411(/!
2/1()'17.2)7/+=1")7&(./+1%.8119.(%!(%)1&70,+.1-/*4511U0"")$)+(19&4!/21$&. 2. +=!
188/(0+.(.)LI(N'$/+(".-00)!(/'E)F&O09!. 11/0(7.+)*.+1(%)12/77/9.+=12/0"$&()=/")1X !
!

"O F&'(.$.8&(./+.+1(%)!7.2)1/2!(%)!]+.3)'1.(4!-4&(()+*.+=13)+(1<!).(%)'/+!
$&,801!/'19%)")1&+1&70,+011")1.%) 1511 H$(.3.(4!.+11088/'(!/2!E)F&09!
=)+)'&()11)+)'=4<!)+ (%01.&1 g&+*12))7.+=11/21$/++)$(./+19%. 7TRT1/!
8'/3.%.+=1(%)!.+1(.(O(./+!/+=/.+=1/88/'(0+.(.) 1! (/")*0$&()' &+*11(.,07&()!
10'1&70,+.511B&V.+=IE)F&09!(/!(%)!87&$)!9%)1J0"1&70, +.1") 1.%)1.1!
)11)+(.&7&N19)IV+/9!/+741&12'&$(./+1/21&70,+.19.771")(0"+!(/!$&,80 1!
N=07&'741*0".+=1(%)."17.2)(.,)18

#O F3.1./+1/2 12.+&+$.&711088/'(I(/'E)F&O9Y/+1&!$/+1.1()+(1-&1.1!-4!
8&'(.$.8&(.+=!.+1&++0&7<118)$.&7!&+*17)=&$41=.3.+=1/88/'(0+.(.)L5!H7(%/0=%!
CO'.(+=1&!1$%)$VG!. 11+/(1(%)!/+7419&41(/11088/ (\E)F&09<!.(1.11&'=0&-74!
1+)1/2 (%)1,/1(".,8/ (&+(5!E)F&091%&11")7.)*1/+18%.7&+(%'/8.$! D88/
14$)(L1-)=.++.+=<1&+*<1&119&118/.+()*I/0(1)&'7.)'l.+!(%.1!*/$0,)+(£30)!
+))*12/1.+$)&1)*12.+&+$.&71188/'(1="/911)3)'414)&'5NL (1.11(%)") 2/")!
+3$0,-)+(1/+1(%)IE)3)7/8,)+(I&+*IHT70,+.1f+=&  =),)+("*.3.1./+!(/!%)78!
)7.3)'1(%)!,)11&=)1/21/0($/,)1!.+!.(11&88)&7!(/!&70,+.<! 1.+$)I,/1(!

A* 3 0&711*/+Q(10+*) 1 (&+*1(%)!-&1.$!12.+&+$.&7!,/*) 71121 (%)!.+1(.(O(./+5!!
L+$70*.+=1984112/'1/(%)"1$&,801!18&'(+)'11(/1&11.1(19.(%!1)$0". +=!
N1/0'$)11.11$".(($&7THT (%/0=%!$0")+(7410+*)'0(.7.2)*<12)11/'1<!
8'/=&,1,&+&=)"1  <I&+*/(%)'ICH/+()+(1)@8)'(1G!,&419)7714%)!-)1(!



2/1&70,+.1(/'18&'(.$.8&()5!1e/(1&771&70,+.1$&+!, &V)1&12.+&+$.&7!
$/+(.-0(/+1/2110-1(&+(.&T!8/8/ (J+<I-0(1&T TI$&+12.+*1/(%)'198A411(/1-)!
)+=&=)*1.+1(%)!185(.3.(.) 1! (%&(1&11.1(11(0%)#(15!!

TO 6(&4+=1$/++)$()*!(//E)F&O9I&+H1. (111 (/+=1&70,+.14) (9/'VI-41(&V.+=!
&*38&+(&=)!/2198411(/1-)!. +1(/0$%5A%)(%)'1(%.1!.11&111.,87)1&1108*&(.+=!
&+1),&.71/1,&.7.+=18**)11<!/1&11.+()'&$(.3)!&110(.7.2.+=1(%)!f3)'B'0)!
&881/'/(%)'11/$.&7!,)*.&1/0(7)(1<!(%)!.,8/'(&+$)!/2! /0'1&70,+.11(&4.+=!
$/+H)$0* (/1(%)!.+1(.(0(/+$&++/(1-)10+*)' L(&()*51A)I1))! (%)!
&887.$&(/+!/21)$)+(11(.¥) 1. +1&70,+.1)+=&=),)+(14.) 7*.+=1/0($/,)1!
&7)&*A<1&+*1(%)"). 11&1/+1(/1-)7.)3)19)1$&+I$/+(.+0)!(/!, &V)!
1.=+.2.$&+(1=&.+11%)').+1(%)!120(0")5



#ll



