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JZ[hlZ�����J?R?GB?�A:>:Q�H>GHF?JGHC�HILBFBA:PBB
P_ev�jZ[hlu

P_evx�jZ[hlu�y\ey_lky�ijbh[j_l_gb_�ijZdlbq_kdbo�gZ\udh\�ih�bkihevah\Zgbx�ijh�
]jZff�qbke_gguo�f_lh^h\�^ey�ZgZebaZ�b�j_r_gby�aZ^Zq�h^ghf_jghc�hilbfbaZpbb�

Ihjy^hd�\uiheg_gby�jZ[hlu
���Ihemqblv�\ZjbZgl�aZ^Zgby�m�ij_ih^Z\Zl_ey�
���Ijb\_klb�ihklZ\e_ggmx�aZ^Zqm�d�nhjfZevghfm�fZl_fZlbq_kdhfm�\b^m�

fbgbfbabjh\Zlv�I�[�
]^_�[�²�g_aZ\bkbfZy�i_j_f_ggZy��I�[��²�p_e_\Zy�nmgdpby�

���Bkoh^y�ba�kh^_j`Zl_evgh]h�kfukeZ�aZ^Zqb�hp_gblv�bgl_j\Ze�agZq_gbc�g_aZ�
\bkbfhc�i_j_f_gghc��\�dhlhjhf�kh^_j`blky�fbgbfmf�p_e_\hc�nmgdpbb� �ehdZebah�
\Zlv�fbgbfmf��

���KhklZ\blv�ih^ijh]jZffm�\uqbke_gby�agZq_gbc�p_e_\hc�nmgdpbb��hnhjfb\�__
\�\b^_�ih^ijh]jZffu�nmgdpbb� �kf��MdZaZgby�ih�bkihevah\Zgbx�ih^ijh]jZff���Kh�
klZ\blv�hkgh\gmx�ijh]jZffm�ihkljh_gby� lZ[ebpu� agZq_gbc�p_e_\hc�nmgdpbb��AZ�
l_f� k� ihfhsvx� wlhc� ijh]jZffu� \uqbkeblv� p_e_\mx�nmgdpbx� \� ������ jZaebqguo
lhqdZo�bkoh^gh]h�bgl_j\ZeZ�b�m[_^blvky�\�lhf��qlh�fbgbfmf�^_ckl\bl_evgh�ehdZeb�
ah\Zg��Ij_^klZ\blv�j_amevlZlu�\uqbke_gbc�\�\b^_�lZ[ebpu�b�ihkljhblv�]jZnbd�p_�
e_\hc�nmgdpbb��ihkljh_gb_�ijhba\h^blv�\jmqgmx��

���KhklZ\blv�hkgh\gmx�ijh]jZffm�j_r_gby�aZ^Zqb�f_lh^hf�^_e_gby�bgl_j\ZeZ
ihiheZf� �kf�� MdZaZgby� ih� bkihevah\Zgbx� ih^ijh]jZff�� b� gZclb� hilbfZevgh_
agZq_gb_�g_aZ\bkbfhc�i_j_f_gghc�[�b�khhl\_lkl\mxs__� agZq_gb_�p_e_\hc�nmgd�
pbb�I�[��k�fZdkbfZevgh�\hafh`ghc�lhqghklvx�

���<uihegblv�ZgZeba�qm\kl\bl_evghklb�gZc^_ggh]h�hilbfZevgh]h�j_r_gby�d�ba�
f_g_gbyf�g_aZ\bkbfhc�i_j_f_gghc��>ey�wlh]h��\uqbkeyy� agZq_gby�p_e_\hc�nmgd�
pbb�\�hdj_klghklb�gZc^_ggh]h�hilbfmfZ��hp_gblv�jZaf_j�gZb[hevr_]h�bgl_j\ZeZ��\
dhlhjhf�p_e_\Zy�nmgdpby�hlebqZ_lky�hl� k\h_]h�hilbfZevgh]h� agZq_gby�g_�[he__�
q_f�gZ�����AZl_f��bkihevamy�ihemq_ggmx�hp_gdm��hij_^_eblv�fbgbfZevgmx�^himk�
lbfmx�hlghkbl_evgmx�lhqghklv� �\������k�dhlhjhc�g_h[oh^bfh�aZ^Zlv�hilbfZevgh_
agZq_gb_�g_aZ\bkbfhc�i_j_f_gghc��qlh[u�h[_ki_qblv�hilbfmf�p_e_\hc�nmgdpbb�k
lhqghklvx�g_�om`_�����>Zlv�kh^_j`Zl_evgmx�bgl_jij_lZpbx�qm\kl\bl_evghklb�hi�
lbfZevgh]h�j_r_gby�k�lhqdb�aj_gby�ihklZ\e_gghc�aZ^Zqb�

���<dexqblv�\�ih^ijh]jZffm�\uqbke_gby�p_e_\hc�nmgdpbb�kq_lqbd�qbkeZ�\uah�
\h\�wlhc�ih^ijh]jZffu��Hij_^_eblv�qbkeh�\uqbke_gbc�p_e_\hc�nmgdpbb��g_h[oh�
^bfuo�^ey�^hklb`_gby�aZ^Zgghc�hlghkbl_evghc�lhqghklb�ijb�j_r_gbb�aZ^Zqb�lj_�
fy� jZaebqgufb� qbke_ggufb�f_lh^Zfb� h^ghf_jghc� hilbfbaZpbb� �kf��MdZaZgby� ih
bkihevah\Zgbx�ih^ijh]jZff���Bkoh^guc�bgl_j\Ze�^he`_g�[ulv�h^gbf�b�l_f�`_�^ey
\k_o�\ZjbZglh\�jZkq_lZ��J_amevlZlu�ij_^klZ\blv�\�\b^_�lZ[e�� ����b�k^_eZlv�khhl�
\_lkl\mxsb_�\u\h^u�

LZ[ebpZ����
F_lh^ Qbkeh�\uqbke_gbc�I�[�

G� ���±� G� ���±� G� ���±� G� ���±�
^_e_gby�bgl_j\ZeZ�ihiheZf
Nb[hgZqqb
©ahehlh]h�k_q_gbyª
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Lj_[h\Zgby�d�hlq_lm
Hlq_l�^he`_g�kh^_j`Zlv�
���bkoh^gmx�ihklZgh\dm�hilbfbaZpbhgghc�aZ^Zqb�
���nhjfZevgmx�fZl_fZlbq_kdmx�ihklZgh\dm�hilbfbaZpbhgghc� aZ^Zqb�k�g_h[oh�

^bfufb�\udeZ^dZfb�
���lZ[ebpm�agZq_gbc�b�]jZnbd�p_e_\hc�nmgdpbb��������lhq_d��
���hilbfZevgh_�j_r_gb_�aZ^Zqb��ihemq_ggh_�f_lh^hf�^_e_gby�bgl_j\ZeZ�ihih�

eZf�k�fZdkbfZevgh�\hafh`ghc�lhqghklvx�
���ZgZeba�qm\kl\bl_evghklb�j_r_gby�\�hdj_klghklb�lhqdb�hilbfmfZ�
���j_amevlZlu�kjZ\g_gby�wnn_dlb\ghklb�qbke_gguo�f_lh^h\�h^ghf_jghc�hilb�

fbaZpbb�b�khhl\_lkl\mxsb_�\u\h^u�
MdZaZgby�ih�bkihevah\Zgbx�ih^ijh]jZff

>ey�h^ghf_jghc�fbgbfbaZpbb�mgbfh^Zevguo�nmgdpbc�fh]ml�bkihevah\Zlvky�ke_�
^mxsb_�qbke_ggu_�f_lh^u��hlghkysb_ky�d�qbkem�ihbkdh\uo�f_lh^h\�

f_lh^�^_e_gby�bgl_j\ZeZ�ihiheZf�
f_lh^�Nb[hgZqqb�
f_lh^�©ahehlh]h�k_q_gbyª�
F_lh^�^_e_gby�bgl_j\ZeZ�ihiheZf��Ih^ijh]jZffZ��j_ZebamxsZy�f_lh^�^_e_�

gby�bgl_j\ZeZ�ihiheZf��gZau\Z_lky�%,6(&��<uah\�wlhc�ih^ijh]jZffu�bf__l� ke_�
^mxsbc�\b^�

&$//�%,6(&�)��$��%��(36�
IZjZf_lj� )� ^he`_g� [ulv� h[ty\e_g� \� \uau\Zxs_c� ijh]jZff_� \� hi_jZlhj_

(;7(51$/�� Wlhl� iZjZf_lj� aZ^Z_l� bfy� ih^ijh]jZffu�nmgdpbb�� \uqbkeyxs_c
agZq_gb_�p_e_\hc�nmgdpbb�^ey�aZ^Zggh]h�agZq_gby�g_aZ\bkbfhc�i_j_f_gghc��Khhl�
\_lkl\mxsZy�ih^ijh]jZffZ�nmgdpby�^he`gZ�[ulv�hnhjfe_gZ�ke_^mxsbf�h[jZahf�

5($/�)81&7,21�)�;�
5($/�;
)� �agZq_gb_�p_e_\hc�nmgdpbb
5(7851
(1'

I_j_^� \uah\hf� ih^ijh]jZffu� %,6(&� \_s_kl\_ggu_� �5($/�� iZjZf_lju� $� b� %
^he`gu�hij_^_eylv�]jZgbpu�bkoh^gh]h�bgl_j\ZeZ��kh^_j`Zs_]h�bkdhfuc�fbgbfmf
p_e_\hc�nmgdpbb��Z�\_s_kl\_gguc�iZjZf_lj�(36�²�lj_[m_fuc�jZaf_j�hdhgqZl_ev�
gh]h�bgl_j\ZeZ��wlhl�iZjZf_lj�fh`_l�jZkkfZljb\Zlvky�dZd�Z[khexlgZy�lhqghklv�g_�
aZ\bkbfhc�i_j_f_gghc���Ihke_�\uiheg_gby�ih^ijh]jZffu�%,6(&�iZjZf_lju�$�b�%
[m^ml�hij_^_eylv� ]jZgbpu�hdhgqZl_evgh]h�bgl_j\ZeZ�� m^h\e_l\hjyxs_]h� mkeh\bx
_�$�±�%�_�d�(36��IZjZf_lj�(36�g_�baf_gy_lky�

F_lh^�Nb[hgZqqb��Ih^ijh]jZffZ��j_ZebamxsZy�f_lh^�Nb[hgZqqb��gZau\Z_lky
),%21��<uah\�wlhc�ih^ijh]jZffu�bf__l�ke_^mxsbc�\b^�

&$//�),%21�)��$��%��(36�
IZjZf_lju� ih^ijh]jZffu� ),%21� iheghklvx� wd\b\Ze_glgu� iZjZf_ljZf� ih^ijh�
]jZffu�%,6(&��kf��\ur_��

F_lh^� ©ahehlh]h� k_q_gbyª�� Ih^ijh]jZffZ�� j_ZebamxsZy� f_lh^� ©ahehlh]h
k_q_gbyª��gZau\Z_lky�*2/'6��<uah\�wlhc�ih^ijh]jZffu�bf__l�ke_^mxsbc�\b^�

&$//�*2/'6�)��$��%��(36�
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IZjZf_lju�ih^ijh]jZffu�*2/'6�lZd`_�iheghklvx�wd\b\Ze_glgu�iZjZf_ljZf�ih^�
ijh]jZffu�%,6(&��kf��\ur_��

I_j_^�\uiheg_gb_f�jZ[hlu�nZceu�k�bkoh^gufb�l_dklZfb�ih^ijh]jZff�%,6(&�
),%21�b�*2/'6�g_h[oh^bfh�i_j_ibkZlv�k�[b[ebhl_qgh]h�^bkdZ�gZ�jZ[hqbc��LZd`_
j_dhf_g^m_lky�hagZdhfblvky�k�bkoh^gufb�l_dklZfb�wlbo�ih^ijh]jZff�

<ZjbZglu�aZ^Zq�d�jZ[hl_���
���DZiey�`b^dhklb��gZqZevgZy�fZkkZ�dhlhjhc���±��d]��iZ^Z_l�ih^�^_ckl\b_f�kbeu

ly`_klb��jZ\ghf_jgh�bkiZjyykv��ijbq_f�m[uev�fZkku�ijhihjpbhgZevgZ�\j_f_gb�k
dhwnnbpb_glhf� ijhihjpbhgZevghklb� ����±�� d]�k��Q_j_a� dZdh_� \j_fy� ihke_� gZqZeZ
iZ^_gby�dbg_lbq_kdZy�wg_j]by�dZieb�[m^_l�gZb[hevr_c�b�dZdh\Z�hgZ"��Khijhlb\e_�
gb_f�\ha^moZ�ij_g_[j_qv��

���JZkoh^u� gZ� lhieb\h� ^ey� kZfhe_lZ� ijhihjpbhgZevgu� dm[m� _]h� kdhjhklb��Ba�
\_klgh��qlh�ijb�kdhjhklb�����df�q�jZkoh^u�gZ�lhieb\h�khklZ\eyxl��������jm[�q��hk�
lZevgu_�`_�jZkoh^u��g_�aZ\bkysb_�hl�kdhjhklb��khklZ\eyxl���������jm[�q��Ijb�dZ�
dhc� kdhjhklb� kZfhe_lZ� h[sZy� kmffZ� jZkoh^h\� gZ� �� df� imlb� [m^_l� gZbf_gvr_c"
Q_fm�jZ\gZ�wlZ�gZbf_gvrZy�h[sZy�kmffZ�jZkoh^h\"

���Ljb�imgdlZ�$��%�b�&�jZkiheh`_gu�lZd��qlh��$%&� ���q��Ba�imgdlZ�$�\�imgdl�%
\ue_lZ_l�kZfhe_l�kh�kdhjhklvx�����df�q��Z�h^gh\j_f_ggh�k�gbf�ba�imgdlZ�%�\�imgdl
&�²�\_jlhe_l�kh�kdhjhklvx�����df�q��Q_j_a�dZdh_�\j_fy� �ihke_�gZqZeZ�^\b`_gby�
jZkklhygb_�f_`^m�kZfhe_lhf�b�\_jlhe_lhf�[m^_l�fbgbfZevguf�b� dZdh\h�wlh�jZk�
klhygb_��_keb�$%� ������df"��Djb\baghc�ih\_joghklb�A_feb�ij_g_[j_qv��

��� =jma� \_khf� ���� d]�� e_`Zsbc� gZ� ]hjbahglZevghc� ih\_joghklb�� ^he`_g� [ulv
k^\bgml�ijbeh`_gghc�d�g_fm�kbehc��ijbq_f�dhwnnbpb_gl�lj_gby�jZ\_g�������Ih^�dZ�
dbf�m]ehf��\�]jZ^mkZo��d�]hjbahglm�gZ^h�ijbeh`blv�kbem��qlh[u�__�\_ebqbgZ�hdZaZ�
eZkv�gZbf_gvr_c"�Q_fm�jZ\gZ�wlZ�gZbf_gvrZy�kbeZ"

���Kdhjhklv�l_q_gby�\h^u�ih�djm]ehc�ljm[_�ijyfh�ijhihjpbhgZevgZ�]b^jZ\ebq_k�
dhfm�jZ^bmkm�5��\uqbkey_fhfm�ih�nhjfme_�5� �6���3��]^_�6�²�iehsZ^v�k_q_gby�ih�
lhdZ�\h^u�\�ljm[_��Z�3�²��kfhq_gguc��ih^\h^guc��i_jbf_lj�ljm[u��Kl_i_gv�aZihe�
g_gby�ljm[u�\h^hc�oZjZdl_jbam_lky�p_gljZevguf�m]ehf��hibjZxs_fky�gZ�]hjbahg�
lZevgmx�ih\_joghklv�l_dms_c�\h^u��Ijb�dZdhc�kl_i_gb�aZiheg_gby�ljm[u��\�]jZ^m�
kZo��kdhjhklv�l_q_gby�\h^u�[m^_l�gZb[hevr_c"

���GZ�kljZgbp_�dgb]b�i_qZlguc�l_dkl�^he`_g�aZgbfZlv�����d\��kf��E_\h_�b�\_jo�
g__�ihey�^he`gu�[ulv�ih���kf��ijZ\h_�²���kf��Z�gb`g__�²�����kf��?keb�ijbgbfZlv
\h�\gbfZgb_�lhevdh�wdhghfbx�[mfZ]b��lh�dZdbfb�^he`gu�[ulv�gZb[he__�\u]h^gu_
jZaf_ju�kljZgbpu"�Q_fm�jZ\gh�\�wlhf�kemqZ_�hlghr_gb_��\�����iehsZ^b�l_dklZ�d
h[s_c�iehsZ^b�kljZgbpu"

���<[ebab�aZ\h^Z�$�ih�gZf_q_gghc�ijyfhc�d�]hjh^m�%�ijh\h^blky�`_e_agZy�^hjh�
]Z��Ih^�dZdbf�m]ehf��\�]jZ^mkZo��d�ijh_dlbjm_fhc�`_e_aghc�^hjh]_�gm`gh�ijh\_klb
rhkk_�k� aZ\h^Z�$��qlh[u�^hklZ\dZ� ]jmah\�ba�$�\�%�[ueZ�gZb[he__�^_r_\hc��_keb
klhbfhklv�i_j_\hadb���lhggh�dbehf_ljZ�ih�rhkk_�\�����jZaZ�^hjh`_��q_f�ih�`_e_a�
ghc�^hjh]_"

���>\Z�kZfhe_lZ�e_lyl�\�h^ghc�iehkdhklb�b�ijyfhebg_cgh�ih^�m]ehf����q�k�h^b�
gZdh\hc�kdhjhklvx��jZ\ghc�����df�q��<�g_dhlhjuc�fhf_gl�h^bg�kZfhe_l�ijbr_e�\
lhqdm�i_j_k_q_gby�ebgbc�^\b`_gby��Z�\lhjhc�g_�^hr_e�^h�g__�gZ�����df��Q_j_a�dZ�
dh_�\j_fy�jZkklhygb_�f_`^m�kZfhe_lZfb�[m^_l�gZbf_gvrbf�b�q_fm�jZ\gh�wlh�jZk�
klhygb_"

���>\Z�dhjb^hjZ�rbjbghc�����f�b�����f�i_j_k_dZxlky�ih^�ijyfuf�m]ehf��DZdh\Z
gZb[hevrZy�^ebgZ�^hkdb��dhlhjmx�fh`gh�i_j_g_klb��]hjbahglZevgh��ba�h^gh]h�dhjb�
^hjZ�\�^jm]hc"
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����Ij_^ijbylb_�fh`_l�ijhba\h^blv�lh\Zj�$�k�aZljZlZfb����jm[�d]�b�lh\Zj�%�k
aZljZlZfb����jm[�d]��Hl^_e�k[ulZ�iheZ]Z_l��qlh�fh`gh�ijh^Zlv��������������[���\��d]
lh\ZjZ�$�\�^_gv�b��������������[\������d]�lh\ZjZ�%�\�^_gv��]^_�[�²�ijh^Z`gZy�p_gZ�lh�
\ZjZ�$� �jm[�d]���Z�\�²�ijh^Z`gZy�p_gZ�lh\ZjZ�%� �jm[�d]���DZdh\Z�gZb[hevrZy�h`b�
^Z_fZy�ijb[uev��_keb�$�b�%�ijh^Zxlky�ih�h^ghc�b�lhc�`_�p_g_"�Q_fm�jZ\gZ�khhl�
\_lkl\mxsZy�hilbfZevgZy�ijh^Z`gZy�p_gZ"

����GZ^�p_gljhf�djm]ehc�iehsZ^db�jZ^bmkhf����f�g_h[oh^bfh�jZkiheh`blv�bk�
lhqgbd� k\_lZ�� qlh[u� hg� gZbemqrbf� h[jZahf� hk\_sZe� i_jbf_lj� iehsZ^db�� DZdh\Z
hilbfZevgZy�\ukhlZ�jZkiheh`_gby�bklhqgbdZ�k\_lZ��_keb�kl_i_gv�hk\_s_gghklb�g_�
dhlhjhc�ih\_joghklb�ijyfh�ijhihjpbhgZevgZ�dhkbgmkm�m]eZ�iZ^_gby�emq_c�b�h[jZl�
gh�ijhihjpbhgZevgZ�d\Z^jZlm�jZkklhygby�^h�bklhqgbdZ�k\_lZ"

����Dhgbq_kdbc�j_a_j\mZj��jZ^bmk�hkgh\Zgby� dhlhjh]h�jZ\_g� ���f��Z�\ukhlZ�²
���f��gZiheg_g�`b^dhklvx��<�wlhl�j_a_j\mZj�ih]jm`Z_lky�f_lZeebq_kdbc�rZj��DZdbf
^he`_g�[ulv�jZ^bmk�rZjZ��qlh[u�h[t_f�`b^dhklb��\ul_kg_gghc�ba�j_a_j\mZjZ�ih�
]jm`_gghc�\�`b^dhklv�qZklvx�rZjZ��[ue�gZb[hevrbf"�Q_fm�\�wlhf�kemqZ_�jZ\gh�hl�
ghr_gb_� �\�����h[t_fZ�\ul_kg_gghc�`b^dhklb� d�h[s_fm�h[t_fm�`b^dhklb��gZoh�
^b\r_cky�\�j_a_j\mZj_�^h�ih]jm`_gby�rZjZ"

����GZ�\ha\ur_gbb�����f�jZkiheh`_gh�Zjlbee_jbckdh_�hjm^b_��Ih^�dZdbf�m]ehf
�\� ]jZ^mkZo�� d� ]hjbahglm� g_h[oh^bfh� ijhba\_klb� \uklj_e�� qlh[u� kgZjy^� ijhe_l_e
gZb[hevr__�jZkklhygb_��_keb�gZqZevgZy�kdhjhklv�kgZjy^Z�jZ\gZ������df�k"�Q_fm
jZ\gh�wlh�jZkklhygb_"

����;ZedZ�ijyfhm]hevgh]h�k_q_gby� kh� k\h[h^gh�hi_jlufb� dhgpZfb�jZ\ghf_jgh
gZ]jm`_gZ� ih� \k_c� ^ebg_��Klj_eZ� __� ijh]b[Z� h[jZlgh� ijhihjpbhgZevgZ� fhf_glm
bg_jpbb�k_q_gby�[Zedb�,� �[\��������]^_�[�b�\�²�jZaf_ju�[Zedb��Hij_^_eblv�jZaf_ju
[Zedb��ijb�dhlhjuo�h[_ki_qb\Z_lky�gZbf_gvrZy�klj_eZ�ijh]b[Z��_keb�[ZedZ�\uj_�
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1�²�jZaf_jghklv�aZ^Zqb��qbkeh�g_aZ\bkbfuo�i_j_f_gguo��
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^himklbfu_� lhqdb���Bgl_j\Zeu�� \� ij_^_eZo� dhlhjuo� lhqdb�fh`gh� kqblZlv� ©ihqlbª
^himklbfufb��\�oh^_�hilbfbaZpbhggh]h�ihbkdZ�ihkl_i_ggh�khdjZsZxlky��lZd�qlh�\
ij_^_e_� �ih�f_j_�ijb[eb`_gby�d�bkdhfhfm�j_r_gbx�aZ^Zqb�g_ebg_cgh]h�ijh]jZf�
fbjh\Zgby��mqblu\Zxlky�lhevdh�^himklbfu_�lhqdb��Ijb�wlhf�djbl_jbc��dhlhjuc�hi�
j_^_ey_l�f_jm�©ihqlbª�^himklbfhklb��gZau\Z_lky�djbl_jb_f�kdhevays_]h�^himkdZ�
Wlhl�djbl_jbc�fhghlhggh�mf_gvrZ_lky�gZ�dZ`^hf�rZ]_�hilbfbaZpbhggh]h�ihbkdZ�b
klj_fblky�d�gmex�ih�f_j_�ijb[eb`_gby�d�bkdhfhfm�hilbfZevghfm�j_r_gbx�

Ih^ijh]jZffZ��j_ZebamxsZy�f_lh^�kdhevays_]h�^himkdZ��gZau\Z_lky�)/(;��>ey
bkihevah\Zgby� wlhc� ih^ijh]jZffu� g_h[oh^bfh� khklZ\blv� ke_^mxsmx� hkgh\gmx
ijh]jZffm�
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(1'

I_j_^� \uah\hf� ih^ijh]jZffu� )/(;� g_h[oh^bfh� aZ^Zlv� ke_^mxsb_� bkoh^gu_
^Zggu_��kf��khhl\_lkl\mxsb_�hi_jZlhju�ijbk\Zb\Zgby��

1;�²�qbkeh�i_j_f_gguo�\�aZ^Zq_�
1&�²�qbkeh�h]jZgbq_gbc�\�\b^_�jZ\_gkl\� �^himkdZ_lky�aZ^Zgb_�1&� ����_keb�\

aZ^Zq_�g_l�lZdbo�h]jZgbq_gbc��
1,&�²�qbkeh�h]jZgbq_gbc�\�\b^_�g_jZ\_gkl\��^himkdZ_lky�aZ^Zgb_�1,&� ����_keb

\�aZ^Zq_�g_l�lZdbo�h]jZgbq_gbc��
135�²�ghf_j�nZceZ�^ey�\u\h^Z� �i_qZlb��bgnhjfZpbb�h�oh^_�j_r_gby�aZ^Zqb�

J_dhf_g^m_lky�aZ^Zlv�135� ���
6,=(� ²� gZqZevguc� jZaf_j� rZ]Z� ihbkdZ�� J_dhf_g^m_lky� aZ^Zlv� ke_^mxs__

agZq_gb_�
6,=( 1; G G G GL
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]^_�GL�²�jZaf_j�hp_g_ggh]h�bgl_j\ZeZ�ih�i_j_f_gghc�[L�
&219(5�²�fZeh_�iheh`bl_evgh_� qbkeh��bkihevam_fh_�\� dZq_kl\_� bg^bdZlhjZ

koh^bfhklb�ihbkdZ��j_dhf_g^m_lky�aZ^Z\Zlv�&219(5� ���±�y��±���
;����� ;����� ����� ;�1;�� ²� gZqZevgu_� ijb[eb`_gby� i_j_f_gguo�� hij_^_eyxsb_

lhqdm�� k� dhlhjhc� gZqbgZ_lky� ihbkd�� @_eZl_evgh� �gh� g_� h[yaZl_evgh��� qlh[u� wlZ
gZqZevgZy�lhqdZ�m^h\e_l\hjyeZ��ih�\hafh`ghklb��\k_f�bf_xsbfky�h]jZgbq_gbyf�\
\b^_�jZ\_gkl\�b�g_jZ\_gkl\�

Ihke_� \uiheg_gby� ih^ijh]jZffu� )/(;� \ha\jZsZ_lky� ijbagZd� aZ\_jr_gby
,1)2��Wlhl�ijbagZd�fh`_l�[ulv�ke_^mxsbf�

,1)2� ���²�ihemq_gh�hdhgqZl_evgh_��hilbfZevgh_��j_r_gb_��m^h\e_l\hjyxs__
djbl_jbx�kdhevays_]h�^himkdZ�

,1)2� ���²�g_\hafh`gh�gZclb�hq_j_^gh_�©ihqlbª�^himklbfh_�j_r_gb_��<�jy^_
kemqZ_\�wlh�fh`_l�[ulv�k\yaZgh�k� l_f�� qlh�eb[h�h]jZgbq_gby� aZ^Zqb�gZoh^ylky�\
ijhlb\hj_qbb�^jm]�k�^jm]hf��eb[h�g_m^Zqgh�\u[jZgu�gZqZevgu_�ijb[eb`_gby�i_j_�
f_gguo�

,1)2� ���²�qbkeh�i_j_f_gguo�ij_\urZ_l����
,1)2� ���²�h[s__�qbkeh�h]jZgbq_gbc�ij_\urZ_l�����
,1)2� ���²�6,=(�d���b��beb��&219(5�d���
J_rZ_fZy�aZ^ZqZ�g_ebg_cgh]h�ijh]jZffbjh\Zgby�^he`gZ�[ulv�aZijh]jZffbjh�

\ZgZ�\�\b^_�ih^ijh]jZffu�352%/0��dhlhjZy�\uqbkey_l�p_e_\mx�nmgdpbx�b�nmgd�
pbb��aZ^Zxsb_�h]jZgbq_gby��ih�aZ^Zgguf�agZq_gbyf�i_j_f_gguo��WlZ�ih^ijh]jZf�
fZ�^he`gZ�bf_lv�ke_^mxsbc�\b^�
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5�1&�1,&�� �KS�[���[��������[Q�
5(7851

& <uqbke_gb_�p_e_\hc�nmgdpbb
��������5�1&�1,&���� �I�[���[��������[Q�

5(7851
(1'

Ijb�\uah\_�ih^ijh]jZffu�352%/0� �ba�ih^ijh]jZffu�)/(;��l_dmsb_�agZq_gby
i_j_f_gguo� [��� [��� ����� [Q� i_j_^Zxlky� \� we_f_glZo� fZkkb\Z� ;����� ;����� ����� ;�1;��
G_�jZaj_rZ_lky�baf_gylv�gbdZdb_�i_j_f_ggu_�b�fZkkb\u��djhf_�fZkkb\Z�5��ba�h[�
s_]h�[ehdZ�)/(;&��

I_j_^�\uiheg_gb_f�jZ[hlu�nZce�k�bkoh^guf�l_dklhf�ih^ijh]jZffu�)/(;�g_h[�
oh^bfh�i_j_ibkZlv�k�[b[ebhl_qgh]h�^bkdZ�gZ�jZ[hqbc�

<ZjbZglu�aZ^Zq�d�jZ[hl_���
���<�f_oZgbq_kdhf�p_o_�mklZgh\e_gu�h^bg�k\_jebevguc�b�iylv�nj_a_jguo�klZg�

dh\��ij_^gZagZq_gguo�^ey�ijhba\h^kl\Z�maeh\��khklhysbo�ba�^_lZe_c�$��%�b�&��Ijh�
ba\h^bl_evghklv�klZgdh\�\ujZ`Z_lky�ke_^mxsbf�h[jZahf�

>_lZev <j_fy�h[jZ[hldb��fbg
k\_jebevguc nj_a_jguc

$ � ��
% � ��
& � ��

AZ]jmadZ�klZgdh\�^he`gZ�[ulv�jZ\ghf_jghc��lZd�qlh[u�jZagbpZ�\h�\j_f_gb�jZ[hlu
ex[uo� ^\mo� klZgdh\� g_� ij_\urZeZ� ��� fbg� \� ^_gv� �ij_^iheZ]Z_lky�� qlh� aZ]jmadZ
nj_a_jguo�klZgdh\�jZ\ghf_jgZy���DZdbf�^he`gh�[ulv�jZkibkZgb_�h[jZ[hldb�^_lZ�
e_c�gZ�klZgdZo��ijb�dhlhjhf�^g_\gh_�ijhba\h^kl\h�]hlh\uo�maeh\�fZdkbfZevgh��_k�
eb�jZ[hqbc�^_gv�^eblky���q�"

Bkke_^m_fuc�iZjZf_lj��ijhba\h^bl_evghklv�k\_jebevgh]h�klZgdZ�ijh�h[jZ[hl�
d_�^_lZeb�%�

���<�hl^_e_�l_ogbq_kdh]h�dhgljhey��HLD��fZrbghkljhbl_evgh]h�ij_^ijbylby�jZ�
[hlZxl�dhgljhe_ju�,��,,�b�,,,�jZajy^h\��GhjfZ�\ujZ[hldb�HLD�aZ���qZkh\hc�^_gv�kh�
klZ\ey_l�g_�f_g__������ba^_ebc��Dhgljhe_j�,�jZajy^Z�ijh\_jy_l����ba^_ebc�\�qZk�
ijbq_f�g_�hrb[Z_lky�\�����kemqZ_\��Dhgljhe_j�,,�jZajy^Z�ijh\_jy_l����ba^_ebc�\
qZk��Z�_]h�lhqghklv�khklZ\ey_l������Dhgljhe_j� ,,,�jZajy^Z�ijh\_jy_l����ba^_ebc�\
qZk�k�lhqghklvx������AZjZ[hlgZy�ieZlZ�dhgljhe_jZ� ,�jZajy^Z�jZ\gZ���luk��jm[��aZ
qZk��dhgljhe_jZ� ,,�jZajy^Z�²���luk��jm[��aZ�qZk��dhgljhe_jZ� ,,,�jZajy^Z�²�����luk�
jm[�� aZ� qZk��Ijb� dZ`^hc�hrb[d_� dhgljhe_jZ�ij_^ijbylb_�g_k_l� m[ulhd�\� jZaf_j_
��luk��jm[��Ij_^ijbylb_�fh`_l�bkihevah\Zlv���dhgljhe_jh\�,�jZajy^Z�����dhgljhe_�
jh\�,,�jZajy^Z�b����dhgljhe_jh\�,,,�jZajy^Z��Ijb�dZdhf�khklZ\_�HLD�h[sb_�aZljZlu
gZ�dhgljhev�[m^ml�fbgbfZevgufb"
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Bkke_^m_fuc�iZjZf_lj��aZjZ[hlgZy�ieZlZ�dhgljhe_jZ�,�jZajy^Z�
���L_dklbevgh_�ij_^ijbylb_�\uimkdZ_l�ijh^mdlu�$��%�b�&��GZ�ijhba\h^kl\h�_^b�

gbpu�ijh^mdlZ�$�lj_[m_lky�aZljZlblv���q�ljm^Z�BLJ�����q�nbabq_kdh]h�ljm^Z�b���d]
kujvy��>ey�_^bgbpu�ijh^mdlZ�%�khhl\_lkl\mxsb_�ihdZaZl_eb�jZ\gu���q����q�b���d]��Z
^ey�_^bgbpu�ijh^mdlZ�&�²���q����q�b���d]��J_kmjku�ij_^ijbylby�khklZ\eyxl�����q
ljm^Z�BLJ������q�nbabq_kdh]h�ljm^Z�b�����d]�kujvy��Ijb�hilh\uo�aZdmidZo�ihdmiZl_�
eyf� ij_^hklZ\eyxlky� kdb^db�� lZd� qlh� ijb[uev� hl� ijh^Z`b� ijh^mdpbb� baf_gyxlky
ke_^mxsbf�h[jZahf�

Ijh^mdl�$ Ijh^mdl�% Ijh^mdl�&
Ijh^Z`Z�

_^�
Ijb[uev�

luk��jm[��_^�
Ijh^Z`Z�

_^�
Ijb[uev�

luk��jm[��_^�
Ijh^Z`Z�

_^�
Ijb[uev�

luk��jm[��_^�
���� �� ���� � ����� �

������ ��� ������ � t���� �
������� ��� t���� �
t���� ���

DZdbf�^he`_g�[ulv�gZb[he__�^hoh^guc�ijhba\h^kl\_gguc�ieZg"
Bkke_^m_fuc�iZjZf_lj��aZljZlu�kujvy�^ey�ijhba\h^kl\Z�_^bgbpu�ijh^mdlZ�%�
���Lj_[m_lky�kijh_dlbjh\Zlv�ijyfhm]hevgmx�dhgkljmdpbx�\�nhjf_�iZjZee_e_ib�

i_^Z�k�hldjulhc�i_j_^g_c�kl_gdhc��Dhgkljmdpby�^he`gZ�bf_lv�h[t_f��������f���gh
i_jbf_lj�__�hkgh\Zgby�g_�^he`_g�ij_\urZlv�����f��]em[bgZ�^he`gZ�[ulv�g_�[hev�
r_����f��Z�rbjbgZ�²�g_�[hevr_����f��Djhf_�lh]h��rbjbgZ�g_�^he`gZ�ij_\urZlv�ml�
jh_gghc� ]em[bgu��Z�\ukhlZ�g_�^he`gZ�ij_\urZlv�^\mo�lj_l_c�rbjbgu��Klhbfhklv
]hnjbjh\Zggh]h�fZl_jbZeZ��ba�dhlhjh]h�ba]hlZ\eb\Zxlky�djurZ�b�ljb�kl_gdb�dhgkl�
jmdpbb��khklZ\ey_l������jm[�aZ�d\Z^jZlguc�f_lj��DZdbfb�^he`gu�[ulv�jZaf_ju�dhg�
kljmdpbb��qlh[u�aZljZlu�gZ�fZl_jbZeu�[ueb�dZd�fh`gh�f_gvr_"

Bkke_^m_fuc�iZjZf_lj��h]jZgbq_gb_�gZ�rbjbgm�dhgkljmdpbb�
���>ey� hkms_kl\e_gby� dZiblZeh\eh`_gbc� \� gZqZe_� ��]h� ]h^Z� bf__lky� kmffZ� \

����feg��jm[���Z�\�gZqZe_���]h�]h^Z�²�����feg��jm[��Bg\_klbpbb�fh`gh�ijhba\h^blv
\�gZqZe_� ��]h�� ��]h�b� ��]h� ]h^Z��Djhf_� lh]h��bf_xsb_ky�^_gv]b�fh`gh�ihf_sZlv�\
[Zgd�gZ�kjhqguc�kq_l��ihemqZy�ijb�wlhf����]h^h\uo��<�dZ`^hf�i_jbh^_�\deZ^�dZ`�
^h]h�\b^Z�^he`_g�[ulv�g_�f_gvr_����feg��jm[��b�g_�[hevr_����feg��jm[��Ijb[uev
gZ�bg\_klbjh\Zgguc�dZiblZe�khklZ\ey_l����������b�����]h^h\uo�\�dhgp_���]h����]h
b� ��]h� ]h^Z� khhl\_lkl\_ggh�� DZd� ke_^m_l� hkms_kl\eylv� dZiblZeh\eh`_gby�� qlh[u
fZdkbfbabjh\Zlv�h[sbc�^hoh^"

Bkke_^m_fuc�iZjZf_lj��ijb[uev� �\�����gZ�bg\_klbjh\Zgguc�dZiblZe�\� dhgp_
��]h�]h^Z�

���>ey�ijhba\h^kl\Z�lj_o�ijh^mdlh\�$��%�b�&�g_h[oh^bfu�^\Z�obfbq_kdbo�ijhp_k�
kZ��GZ�ijhba\h^kl\h�_^bgbpu�ijh^mdlZ�$�lj_[m_lky�ijhp_kk���\�l_q_gb_���q�b�ijh�
p_kk���\�l_q_gb_���q��GZ�ijhba\h^kl\h�_^bgbpu�ijh^mdlZ�%�lj_[m_lky�ijhp_kk���\
l_q_gb_�����q�b�ijhp_kk���\�l_q_gb_���q��GZ�ijhba\h^kl\h�_^bgbpu�ijh^mdpbb�&�lj_�
[m_lky�ijhp_kk���\�l_q_gb_���q�b�ijhp_kk���\�l_q_gb_���q��Ijhp_kk���fh`gh�bkihev�
ah\Zlv�\�l_q_gb_����q�\�kmldb��ijhp_kk���²�djm]ehkmlhqgh�����q���Ijb�ijhba\h^kl\_
ijh^mdlZ�&�\�dZq_kl\_�ih[hqgh]h�lZd`_�ihemqZ_lky�ijh^mdl�+��G_dhlhjmx�qZklv�wlh�
]h�ih[hqgh]h�ijh^mdlZ�fh`gh�ijh^Zlv��Z�hklZlhd�mgbqlh`Z_lky��Ijb[uev�ih�ijh^mdlm
$�jZ\gZ���luk��jm[��aZ�_^bgbpm��ih�ijh^mdlm�%�²���luk��jm[��aZ�_^bgbpm��ih�ijh^mdlm
&�²����luk��jm[��aZ�_^bgbpm��Ijb[uev�ih�ijh^mdlm�+�khklZ\ey_l���luk��jm[��aZ�_^b�
gbpm��Z�aZljZlu�gZ�_]h�ebd\b^Zpbx�²���luk��jm[��aZ�_^bgbpm��Ih�ijh]gham�\hafh`�
ghklv�k[ulZ�ijh^mdlZ�+�khklZ\ey_l���_^bgbp�\�kmldb��Ijb�\uimkd_�_^bgbpu�ijh^mdlZ
&�\uoh^�ijh^mdlZ�+�jZ\_g�^\mf�_^bgbpZf��Ijb�dZdhf�kmlhqghf�ijhba\h^kl\_�ijh�
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^mdlh\�$��%�b�&��k�mq_lhf�ijh^mdlZ�+��fh`gh�ihemqblv�fZdkbfZevgmx�ijb[uev�hl�bo
j_ZebaZpbb"

Bkke_^m_fuc�iZjZf_lj��aZljZlu�gZ�ebd\b^Zpbx�ijh^mdlZ�+�
���Lhj]h\h_�ij_^ijbylb_�ijbh[j_eh����l_e_\bahjh\��aZieZlb\�ih�����luk��jm[��aZ

dZ`^uc��Ba�aZ�g_ihklhygkl\Z�kijhkZ�gZ�wlb�l_e_\bahju�bo�ijh^Z`gZy�p_gZ�baf_gy�
_lky�dZ`^uc�f_kyp��Djhf_�lh]h��dZ`^uc�f_kyp�baf_gyxlky�aZljZlu�gZ�ojZg_gb_�l_�
e_\bahjh\��Khhl\_lkl\mxsb_�bkoh^gu_�^Zggu_�ke_^mxsb_�

Qbkeh
l_e_\bahjh\

���� ����� ����� ���b�[he__
AZljZlu�gZ�ojZg_gb_�h^gh]h�l_e_\bahjZ��luk��jm[�

F_kyp�� �� �� �� ��
F_kyp�� �� �� �� ��
F_kyp�� �� �� �� ��

Ijh^Z`gZy�p_gZ�h^gh]h�l_e_\bahjZ��luk��jm[�
F_kyp�� ��� ��� ��� ���
F_kyp�� ��� ��� ��� ���
F_kyp�� ��� ��� ��� ���
F_kyp�� ��� ��� ��� ���

Kdhevdh�l_e_\bahjh\�gZ^h�ijh^Z\Zlv�\���f����f����f�b���f�f_kyp_��qlh[u�ihemqblv
fZdkbfZevgmx�ijb[uev"

Bkke_^m_fuc�iZjZf_lj��ijh^Z`gZy�p_gZ�h^gh]h�l_e_\bahjZ�\���f�f_kyp_�\�kem�
qZ_�ijh^Z`b�[he__����l_e_\bahjh\�

���Obfbq_kdh_�ij_^ijbylb_�ijhba\h^bl�jZkl\hjbl_ev�hkh[h]h�khklZ\Z�\�lj_o�\Z�
jbZglZo�$��%�b�&��hlebqZxsboky�ih�qbklhl_��Ijb[uev�ih�$�khklZ\ey_l������jm[�e��ih
%�²������jm[�e��ih�&�²������jm[�e��<j_fy�ijhba\h^kl\Z�ijh^mdlZ�$�\�^\Z�jZaZ�ij_�
\urZ_l�\j_fy�ijhba\h^kl\Z�ijh^mdlZ�%�b�\�ljb�jZaZ�\j_fy�ijhba\h^kl\Z�ijh^mdlZ
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kf_kb�$�b�%��Kf_kv�$�^he`gZ�ijhba\h^blvky�\�dhebq_kl\_�g_�[he__�����e�\�qZk��ijb�
q_f�kh^_j`Zgb_�k_ju�g_�^he`gh�ij_\hkoh^blv�������^ey�kf_kb�%�ZgZeh]bqgu_�ihdZ�
aZl_eb�jZ\gu�����e�\�qZk�b�������Klhbfhklv�kujvy�^ey�ihlhdh\�9���9��b�9��jZ\gZ�kh�
hl\_lkl\_ggh�����������b������jm[��aZ���eblj��Ijh^Z`gZy�p_gZ�kf_k_c�$�b�%�khklZ\�
ey_l�khhl\_lkl\_ggh�����b������jm[�� aZ� ��eblj��Ijb� dZdbo�h[t_fZo�ihlhdh\�kujvy
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