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3.2(G(AHS(+ (1 4.+2(S(+#/($9!.G!" €1 2(H4. +$! (HI 4#11(%2)., Y ($:1 4+ (+$%+$!$.
E#HH! +1$:96!L%+%G($!.Gl4:%H#E% 11 H./#11E.Y % L FH(/#LI%! (+1$:961:1(212, 1 (+;1 24
$.1$:96106+214.+H,)%1LH

4B '()%!.GleH%!0'.eS!8:#1:%H!G. 1R 8#$%& B! (H! HS(E,/#$%2!$:#$!".€18:#1;%H!
G1.)IXKOQIUIR'3"IUIR'IN*I8:#1;(+;IP$S#S(.+14#$%;. 191H:#//1 L%/ %F (%62!.+/91(G!
)%$%LIY ($:1'."11%4.12(+;! GH#4(/($9! (H EL.F(2%2! #$! 4.+H,)%1KH! (+H$#/#$(.+B! "9
8.))(HH(.+1:#H!).2(G(%2!$:%" #1(GGIP4:%2,/%!H. #H!$. 1%+ H, (S HEIY(+;!
' e18:#1;%H5!$:%!4.+H,)%1HIH:#/;%$!".e!"(H4., +$!#MH.B!
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2B 01%%+!Q.Y%1!I'#3ADR$(.+#/!'#1 (GG K#SUDB1A%+!Q.Y % 1! 8! 1%2,4%2!
G1.)!1%Z(H$(+;!/%FI@EW@'E%1! WE@BVA!IE%1!Ja:B!

=B 7.1!$:%!N/%A$1(4($9!8.+H,) UK PIGL1%-+$1Q. Y% 11/()($%210D: ) YoRBHEH: (+#:#1)
#+21P, 1#$88&!

#B 6+$1.2,45(.+!.GIP./#11-. 1HIK%L#$%! G.1!-'3"165!-'3"1665!-'3" BN'KI!
'KD8'61X!4#$%;.19 &8,11%+$IEL.F(H(.+.GIX(;:$$()%!4.+4%HH(.+!(HI1%E/#4%2!IL9!
P/#11-., TH1%L#$%!G.1!$:%!4.+H,)E$(.+!.G!%/%4$ 1 (ASBT@(LHB!S$. | CAQ @!
-1HB!. G 2#OHSI$:%! 1#$%!.G!=@! Q#(H# E%11Ja:! (+!F(%Y!.GIE1%HIb+$!E.Y%1!
296)#+2!1HA%+#1(.B!

LB 3.2(G(4#$(.+! (+!$(0)%! HL.SH! G.1!'()%!.G!eH%! £BH TG Y! .G E1%H%+$! E.Y%1!
H,EE/QW29%)#+2! HA%+#1(.5!4,11%+$! $() %! DHSHCBD @! -1HB! $:! CNR @!
C>=@!-1HBC=@!1HBIOD:)%2#L#2! 10#+2:(+##1Sn#+210LS!@VE@® EHB'$.
“1H! IC>@@!-1HB!$.! 22IBIBIOP, 1#$S!G.1!'0eb9G! 4:#1:%H!#1%! 4:#+:%2!$.!
@T@@!-1HB!$.!@>@@!'-1HB! ICV@@'-6HB!$.17=@@!-1HB!G.1!D:)%2#L#2510#+

IP,1#$B

4B 01%%+1Q.Y %1 HAIRES(+#/!'#1(CGIKHSUOEA%+1Q. Y% 1 H1(81E%2,4%2!
G1.)1%Z(HS$(+;/%FIUH@EW @'E%1!Ja@BVAIE%1!Ja:B!

MB':%!#4%$,#/12(H$1(L,$(.+!/. HHY%HIE#H! 196 E. 1$%2!L9!, $(IPRMIGHILT0!. Y % 11$:4#+1$:%!
$#1;%8$!;(F%+1L9!$:96!8.)) (HH(.+!%Z4%ES$!"0*8RB!
!

I 10! "(H4.)H! #1%!1%g, %H$%2!$. HE FL (Vo L %B1$: % H$#$, HI. GI$:9%!" ()%!.GleH%!O'.eS!
"(HA. +$)H2% I HFH(IHLI%!$.1$:%! 4.+H,) % 1H! E.H$! $:%! 4:#+;%H! )#2%! L9!$:%!8.)) (HH(.+! (+!
$:%!'#1(GG!P4:9%2,/%!G. 11 7N@2 T
!

| 1 DIH$,29!G.1!(+$1.2,4$(.+96#) (4"'#1(GG!(H!1%g, (1%2!$: R $#I%0IS: 9B(H4. ) H I(+!
$:9%! Y#I%! .Gl Y(2%HE1%#2! (+HS#/4#S(.+! .G! P)BLGH BbPB1%0;#12!' GR)H! #1%!
1%g,%H$%2!$. | E1%HYo+$I$:%(LI$:., - $H!.+1$:9614.))%+4%)%-+$!. G1$: 96! H#(2!H$, 298

I

!

DOEIS>T;d  O>E416CALAE >6k %65@LD6>AJE CJ& 4056 * "#* Ol PDCABC5BJE >0k U@SC>5ECALEE >Ch
%6JD56N 1D6>ALVELAAJAEIRE@? 1TCDE>AJ%, 8, -!

%! 8.))(HH(.+5!F(2%!/%%$$% 1| BB @ \V B SBA: 96 AMAIN 1506: S12(1%45%21$:%6!"(H4.)H!
$.14)E/OIY($:! FHL(., HI4/#,HY%H!.G1$:%!P.QIK%:; M${ #42%41&

¥ K%:, /#5(+1=B= & QLYEHLHS(+1+2IH,L)(HH(.+.GI3#+ #/1.GIQ1#4$(4%IG. .
8.+H,)%1!8.)E/#(+$HB

¥ K% 4$(+AB: & D,$.)#$(.+ POHS%)! $.1 44ES, 1%! 2#$#! 2(1%4$/9! G1.)! $:
)+($.1(+; HOH$%) #+2! H, L) (HH(.+! .Gl Q/#+! G. 1! (+H$#/1
"1)%$%1H!#+2!D3KIHIHSY6)B
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¥ K% /#$(+ABL & P,L)(HH(.+! .G! DAS(.+! '#J%+! K%E.1$! .+! GHSH#/! %/%A49
#44(2%+BHB

¥ K% #$(+VB’ & P,L)(HH(.+!.Gb,#1$%1/95!-#086#1/95! D++ #/|PIQIK%E. 19
$:96!8.)) (HH(.+1#+2IN/%4$1(4($9! )L, 2H)#+#HIE% 11 $ ()%
HE%4(G(%2!(+!$:%!K%; #$(.+HB

¥ K9%: HS(+IVBI & 7.1)#$(.+.GID++ #IK%F(%Y18.))($$%%B

L1 001" (HA)H! HA/HEEL(P6!8.))(HH(+!.+1$:%! HS#S, H1.G14.)E/(#+4%!$.12(1%4$(.+;(F%+!
(+IPIQIKY6; /#$(.+HB

[
MOEIS>49;4  /EATOEAADCDE>AI>GE ™ 5BE5IE>COHELO " " * ) ixt#1@LDS6LED0: = ENIBJECA!

"%1"(H4.)H! H:#/NH#EEL(H%!$:9%!7.1,)1#L.,$1$:9%!) %4 #+(H) YoHSH#L/(H:%62! V(84! $54!
%-+H,1%!$()%/91 () E/%)%+$#$(.+1.G!.12%1H!.GISOK 7! UIN/%4S1 (4(SHIYa! THYEHEMH:#//!
L1(%G!$:%!7.1,)1#L.,$!f1 .G 80K7! U'N/%AS$L(4($9! )L, 2H)#+! . 12%1H! ) E/%)%+$%2! Y ($:(+! $:%!
HE%4(G(%2!$()%/()($B

7,1$:%15!($!(H!.LH%1F%2!L91$:%!8.)) (HHE: S8 (181 Hi 1 %614 #//%+; (+;1$:%!. 12% 11 (HH, %2!L9!
$:9%! N/%4AS$L(4($9! L, 2H)#+! L%G.1%! $:9%! -.+]LI%! -(;:! 8.,1$! #H! #! 1. $(+%! E1#4$(4%B! a:(/%!
HAJ+ .Y 1%2;(+;IH, 411 SHIHF#(HLI%I$ 1P H! +2%11$:96!8.+H$($,$(.+5!$:%6!8.)) (HH(.+!(H!
G1$:%! F(%Y! $:4#$ EL(. 11 $. I #HEE L #4:(+;1$:96! - +]L/%! -(;:1 8., ISBHEIH! H:.,/2! 41($(4#//9!
HHHI9HY1$:%6!.12%11.GI$:%IN/%A$L(4($OM)L, 2H)#-+1H. HHIBMA4 HLAG 6. G1$:%6!IN/%4$1 (4($9!
D4$51?7@ @='$.'E1.F(2%!HE%9%2911%21%HH#/1.G1; 1 (Y% F#+AYHIGHS G2+ H,) % 1H

L1 9! "(HA.)HI H:#t HEEL(H%!$:9%17.1,) 4L, $1$:%(1IF (%Y H!.+1$: (HI#HE % &M HAHEY% EH!
LO%6%#I%-+! LO! $:96)! (+1 YHSHL/(H:(+:1 # )%4:#+(H)! G.11 41L($(4#/) #+#/9H(H! .G! .12%1H! .G!
N/%A$L(A($ON)L, 2H)H+EL(.1I$.14: 4%+, (+;1$:%! H#) %L %G. 1%!$:%!-. +]L/%!::!18.,1$B

MOELS>4Y;  /E4T0EAADCDE>AL>CBOSALD6>AIL?6FOALBAIDHEL - 6A1DAJE>CE, 97% _ @ADBAAHATBEL>AL
:Z:8,=,8, 9iD>450F60 [ (DH@t4@56>5ECALEE>C4O" "*) JiCABL ™ ENIBJECAA!

10618.)) (HH(.+!:#H!; (FY%-+14% 1 $#(+12(1%4$(.+H1$.1$:96180K 7HIUM (HA. ) HI 22 3569615 (+;!
:06/21 +ICWB@?B?@72T!$.!1%F (%Y!$:%!E%1G.1)#+4%!.GISOK 7 H K 2 N6 196 1#/H |
1%4.12%21(+1$:96!3(+,$%H!. G IDHEHE4: %6 2HNAD 1 504, B

I 1 K%HE%AS(FY%!eS(/($(YoH!H:#/NLL(%G!$:9%!7.1,) #L.,$1)E/%)%+$HS(.+1.GI$: %! H#(2!12(1%4$(F
!
MOEIS>HK;E  2I6A%A<ECSD - @85:%CDCE ¥ ACTODELIEG>51%CDCI%656FOAI66IL>EL = 485C06>AJ!

P)#1$1)%$%1! 206E/.9)%+$HI#1%! Yo+ Vo1 #$(+:1; 1+ HSOIHVHEH YES(. + 2#$#5! L, $! $:%(L!
4/, V84 H/L96)#(+!,+2%1,$(/(CY%212,%!1$. LHE HI(+H-+#/9$(AHIAHEHL (/($95IHOHSY0) (+$%; 1HS (A5 +
g, #/($9B! OF.L#/95! $(/($(%oH! #1%! H(+;! H, 41! 2t$# G.11/.#2! G.1%A#HS(+;5! ., $#:%! E1%2(4$(.+E
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296$%4$(.+5! 206IHET0! JH+#,96)%+$5! #+2] 4.+H,)%1! Yo+ #BHUAEH(+;! G1.)! 1%HAS(F%!
E%1H#$(+H!$.IE1%2(4$(FRERHSA+%$Y . 131 #+#:%) %o+ $B!

"061%! (H!#1 +9%6%2! $.1).F%! L%9.+21)%$%1! (+HS#H/HS(.+ $#1;%$H! $.Y#121 H$1,4$,1%2! 24$#! S|
$:1.,::1 (+$%: 1H#$Y62! #+#/9$(4H! EHSG.1)H! 4.)L(+(+:! D365! 3"3P5! L(//(+:5! 06P5! #+2! P8D"D!
HOH$%)HBINGG%A$(F%!, HY%!. GIH)#1$1)%$% 11 2#$#1 4#-+1%+#L/%| E 196 G4LWERRL HHIA . +$(+
19%2,4$(.+5! .ES()(C%2! AHE%Z! E/tt++(+5! 1%2,4%2! .E%1#S(+#/! 4.HSH5! #+21 (EL.F%2! 4.+H,
$1H#+HE#1%+49B! - Y%F%15! 1%#/(cHS(.+! .G! $:%H%! L%+%G($H! 1%g,(1%H! G.4,H%2! %!
 F%1+#+4%5!HOHSY) 196#2(+ % HHSEIAHEHA(SOIL, (/2(+; 51+ 2L FASA UM S P EHG) HB

6+1$:(H! 4.+$%Z$5! "(HH) MV HEE1(H%! $:%!7.1,)! 1%: #1204, 11%+$! HS#S$, H! .G H)#1$!)%$%1!
2HS#! S(/(CHS(+5! (+4/,2(+; 1 H#+#19$(AH (+(SHS(FYH!, +2%1$#I%+5! HOHSY)! (+$%; 1#$(.+ %GG. 1
E%LHS(+#/!, HY%! 4#HY%H! ()E/%)%-+$%25! #+21)%#H, 1#L/%! .,$4.)%H! #4:(%F%2B! "(H4.)H! )#9! 4
(+2(4H$%! I%O14:#//%+; % H5! 2HSHRMEWBLIA #2)HE!G. 11 HA#/(+;), E X860+ E%1#S$(.+H!S.!

G, /19Y%F%1#;%!H)#1$!)%$% 11 24$H#B

3.1%.F%15!$:0%6!"(H4 JH#//1%-+H, 1 %1$:#$15:961g,#1$%1/911 % E. 1 SHILIAHENBET #4%6) %o+ $!
GLI213%$%LH! Y ($:1P)#1$! 3%$%1H! (+1$: VNG EWS(EI%PH, L) ($$%2!5.1$:96!8.)) (HH(.+! (+!
$()%/9)#++%1 B

MDOELS>Z;6  *0450I0ADCD6>AJ C5>EL - @ENESJ X O>AJ I E@5J% 6>56 B6IL 1JJ6>Ak B 156A?6 DHEE
EQ@D6A?E

OCBRWE1%H%+$#$(.+!G1.)!06Q8R

06Q8R!:#H!1%g,%H$%2!$.12%/(L%1#$%! . +1$:%! (HH,%!.G!KN!Q.Y%1!8, 1$#(/) %+$!2,%!9
(HH, %! #+2196F JF(+:1#1 4.)E%+H#$.191)%4:#+(H)1 $.! .F%14.)%! $:9%! G(+#+4(#/1 . HHI$.|KN!
0%+%1#$!1HB

! ON'8I'UIPR"8!#1%!1%(g,%H$%2!$.|E1%H%+$!$:%(1!F(%YH!.+1$:%!H#(2! 1%E1%H%+$#$(

O?28%E1%H%+$#$(.+!G1.)\D2#+(1Q.YO01!R$2B!

D2#+(! Q.Y%1! R$2B! :#H! 1%g,%H$%2! $:#$! $:%! ONK8! 00, #1#$! N/%4$1(4($9! 01(2! &
K%;,/#$(.+H51?@C=!)#9IL %)%+ 2%21(+V(+%!Y ($:1$:%!8NK8!01(2!8.2%!D)%+2)%+$5!1? @7
$.HILY! 4)EY+HES(+! #H(+HS! 206 LH2HS(+! (+] PSHS(+! -%6#S$! KHS%! #+2! D,Z(/(#19!
8.4H,)ES(.+! $.1$:90! PAG(.+! T=1$:%1)#/1 :%+061#S(+;! HHS(+HEBEBLA! (4$$45%!

HE(+14.+$1/1H1%#, 1(H2(4$(+!.GIPR"8S!Y:.HY%!$#1(GGH#1%#2. E$%2!L9!$:%!8.)) (HH(.
+2%11P%AS(+IT=1.G1$:%!IN/%4$1(4($9!DAS!1?@ @=".+1#44. +$.GIEHLS(#/) #2(+;).Gl)#4: (4
“(HYY (11%+H, 1% /% F %/ EI#9(+:1G (%121 G. 11$:%!$:% 1)#/!: %+ % 1#$(+: H$#S(.+H!, +2% 11 P
T=IF(RF(HIP%AS(HT2IHSHS(+HIY ($:(+1$:9!P$#$%!.G10, #1#$14#+2"'QQH!. $H(2%!$:%! P

O=48%E1%H%+$#$(.+BaR! !

19%!(HH,%!.G!1%+%1;91#44. +$(+:;!LOIPS#I%!R . #2!"(HE#$4:18%+$1%!OPR"8S!(+!1%HE%4¢
KN!;%+%1#$.1H!4.++%4$%2!#$!CCIJ*IX%$Y.1J&
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6+1 4#H%! .G! $:%! H./#1! E.Y%1! ;% PRIBINHEE1%H%+$/9! 4%1$(GO(+;! $:%! ;%-+% 1HS$(.+! #
(+'%4$(.+ E.(+$! (BY%B! +%6#1%H$! TT! I* ON'8I! H,LH$#S(.+! Y:%1%! 4.++%64$(F($9! (H! ; 1#-
- Y%F%15! (+1$%1)H!.G!$:%! #EE/(4#LI% E1.F(H(.+H!.G!$:%!ONK8!129%1! U K%:; /#$(.+HE
%+9%1;911%4.12%21#$!(+ %A$(.+1E. (+$! (LI YedpEF62S(.+%2 E1.E.1$(.+#$%/914).+;!
#I1 $:%! :%+%1#$.1! 4.++%4$%2! $:1.,::1 4.)).+! YF#4 #S(+! /(+%5! Y($:! 1%HE%4S! $.! $:0
00+ 1#S(.+11%4.120621#$1$:%! 1% HE % 4$(F%!Dh')%$% 1 H! (+ HS#/P621#$1$: %6 E /#+$19%+2
|
DS$IE1%H%+$5!PR"814%1$(G(%H!; 1. HH!(+ %4$(.+!.G!;%+%1#S(.+n!(+1$:961+#)%!. G /%6#2!
G #//! PQOH! 4.++%4$%2! $:1.,;:1 4.)).+! %F#4 #S(.+! /(+%! #+2! ($! 2.%H! +.$! 4%1$(GO!
E1.E.1$(.+#$%/9! #EE.1$(.+%2! ;:%+%1#$(.+! .G! (+2(F(2,#/! H./#1! E.Y%1! E1."%4$HB! ', HE
#LH%%4.GIPQO!Y (H%!;%+%1#$(.+14%1$(G (44#$(. HHBFHRBBYo 1+ 1 :#F (+;1#,2($1U!
HA1,$(+9! O#12H$(4! G.1! H%:1%:#$%2! :%+%1#$(+! +! ).+$:/9! LEH(HB! %1%G.1%5
OE%1#$(F%!$:#$! PR"85!L%(+;! F%H$%21#,$:.1($9!G.11%+%1;:914%1$(G (4#S(.+!.G1#//):%-
(+1$%1)H! .G! $:%! ONK8! 01(2! 8.2%! 2@C=! ! ONK8! Db' 112%1! ?@ @ Vi($#/($H!
#)%+2)%+$H5! 4%1$(G(%H! ;1.HH! (+'%4$(+! .Gl ;%+%I#$(+! #/.+ Y($:! E1E.1$(+
HEE.1$(.+%2! ;%+%1#$(.+! G.1! %o#td:) H./#L E.Y%1! E/#+$H! (+2(F(2,#//95! (+! .12%1! $.! %-
HAL 1HSY! #+2! EL,206+$! %6+961:9! #44. +$(+:1 #+2! HY%$$/%)%+$B! %! %+%1;9! ;%+%
A%1$(CHEH .G Yottd:) H.I#L E/#+$! (H! %HHY%+$#! G. 11 EL,2%+$! %+%1;9! HH6$$/%)%-+$B!
HEH#(HL(($9! .G! 4%1$(G(%25! WA ST % 1HS(+! 24$H YO #).,+$! $.1 ;1 (%F#+4%H!
1%:#12(+1E1,2%+49!_1$1#+HE#1%+49!.G1%+%1;91H%$$/%) % XS4 HIRN62! ., $ILO!
|
3.1%.F%15! 4.+H(2%1(+;!$:%! E1.F(H(.+!.G!ONK8! 7.19%4#HS$(+:! _1P4:9%2,/(+:1 K%; /#$(.+!
2@CWS5! PR"8!12.9%H!+.$! 4%1$(G(%H!$:%! :%+%1#$(.+!.GIH./#1! 11 Y (+2!E.Y%1! E1. %A$H
#::1%:#$%! E1. %4$! 4#E#4($9!.G! C!3a! .11 L%/.YB! -.Y%F%15! $:%! 1%/%F#+$! E1.F(H(.+
#G. 1%HH#ER 1#S(+H! HS(E, /#$%H! $:#$! $:9%! EL.F(H(.+! G.11"P31)%4:#+(H)! H:#//! +.$! L%!
HEE/(A#LI%)(+14#H%) . GIH.HL_IY(+2!E.Y%1IEL. %ASHI#F (+; 1#;; 1%:#$YIQ4EHA($9).G! E
3aB! 7,1$:9%1).1%5! ONK8! 01(2! 8.2%! 2@C=! 1%#2! Y($:! ONK8! 01%%-+! IE%-+! D44%HH!
K%, /#$(.+! 2@?M! HS(E,/EBUHYLS(G (4HS(+! .Gl %+%1:9! #44. +$(+;! G. 11 #//1 :%+%1#$. 1k
(11%HE%A$(F%!. GIEL. %A4S$IA#E#A($I5ILOM . 24/1#:%+49B!
|
"061%G.1%5! 4. +H(2%1(+;! #1).+(,H! #+2! 4./1%A$(F%! (+$%1EL%SHS(+! .G! HEE/(4
K%;,/#$(.+H5! PR"8! (H! F%H$%2! #,$:.1($9! $.! 4%1$(GO! #;;1%:;#$%! #H! Y%//! #H! (+2(F
%o+ 1H#S(+1(+2(F(2,#//91G. 1I#/IIKNI;%+%1#$. 1H5!(11%HE%4S$(F%!. Gl (SHIE1. %A4$I4#E#
|
BHA#HY! GIHSH#+ 24/ +961Y (+21$, 1L (+%6!;%+%1#$.1!_IY (+2!H./#11:9L1(2!E.Y%1!EL. %4$H5!
41191, $HI%+%1; QAL +$(+:1#+214%1S(GO(+:1$, LL(+96!Y (HY%!_ /. A#$(+1Y (HY%!Y (+21%-+
%+ 1#S(+5! (L1%HE%AS(FY%! .G! ($H! (+HS$#//%2! AHEHA($IB! 3.1%.F%15! $19%! L/.4J! Y (+
0o+ 1HS(.+! 2HSH H A/ LYOHFH(IHLI%) . +1$:9%!PR"SIYY%LH($%! UL +/(+%! GHA(/($9!)#(+$H#(+
PR"S5! (+1/(+%! Y($:1$:96! L/.4J1 Y (HY%! HA:9%62,/%! 1#4$ #/1 (+ %A4$(.+ #FHAHBASYR . 1! (+
%+$($(%H!G. LIL(/#$%1#/!_14.//%AB(F%!S1#+H#AS(+H!!+INDPP!E. 1$#/B!
|

I | ON'8IUIPR"8IH:#/HEEL(H%!$:9%17.1,) L., $1:. YI$:%!1 1%E 1%H%+$#$(.+HIG1.)I"0*8RI4#+!

L9%!$#I%+14#1%!.GB

|
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/DOEIS>=4:8;t U50IAADCDE>AI>AL(SCAJELIIE>AIBAED [ >5ME<DCD I JINOE™ *# (O ™!

!

MDOELS>4: ;¢ US@IAADCDE>AL>A4@56>5E CALAE>GCIDHAE?@A@SCDBAPEIDCDE>AJNOE" "<#O V!
!
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