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*4.247D2 34,2K*6.G67141D 07 8G49 :4*42BH 8+4141 07 G-5 BO. 1@/01
50 <0179-7-11 3 2-97.1;43 349H 26B4124738.54
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2910*3?290 B?*D2 0 3?2;D2.02 ..?* .0,5-GG *4;7 .5D*B?.B0*I0. 28C4;;8,K.2
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42 34,B0*;E1?;0 2DB?.01-;G 34,>4*4*HGG *4*2K.2 8*418.42 R 07 D,07 2
>-997;0 D./@*010D.2.02 D./D, 0..02 28C7414 <-5 3D 16918.A82 0 2K*;
179,5,50* .43 30,0 4 179,5 D./E1l -20 :;4*424/414D.2.42 0,0/<0101*0F
.@* D,4. .4<87 30,@.2BD;4*418.42 G-.5-/0*30DGO. 2D>K928;7.D 07 4,54
:7?2*0201 8; 0 B?*1-701-; B-.012-7?;1 34*5G4. 28C74*41K.2 0 2K*H BD*?,,
2% BD;;70B4741.D 4*43D 4,5;749N 0*02A0D90 4,4*;HGG.42 1091-3 D11 C
:7-51 34*5 3D./4. 2K*H G4.5-37;1 0 ;749D.1 G4:;K* 34, 3D.H <01?;1



( +

,502-9-* *4*2K.2 Ad*4. BO*| ?2**0C-1?90 34*5 0 179,501 0 ;749D.1 1091A
.01-:.02 *DO 24**434: 249K*4./6.42 <0 24**4341*4. 07 4,54: <01?:0 OF
,@2.02 0 179,502.02 3D.14,5 89/43428.1 1@/A@2 G4 071 0 Al182-5
*59:1  34*541 8*41K.294 4,5D2M3?;D20 ,502-9-* B0*03D.1 2DG=A
GN.62.42 B4;7K2 3D./071 0 GOAl 34*541 <01?;-2 G4..K.2 Z4*HD/87

7 0 1@/01 B?*D2 *4,4*HGG 0 30,@.2 BD;4*418.42 D./E1l -2?B?
/4. >-,0/.D 0 3D 3D.14,5 Al ;7EBGH* *?1:7D2 494/.DL BD;;70@10;E10.C
3D.14,5 ,-.-;7 ;72./8220% 4**4.4 9-.1 L 471 142D.1D 07 43G49 4,5D2 4*H
14+*4;,8,8.42 47 D./@*01A0 .5D*B?.@* 0 <?*?GO0. ;7D.1=,5 3«
*54* AI*14BHD.2 D9?.1 BD;4*24/K.2 3D.1 0 34,1-9*2;GO. 34*594 3D./4.
~7;?, 0209B0 020901*0. 28;71L 8; 1?. .43 :;04/@.2 <O 3D./4. D/H94
B-.012-7101B0 07 8*4194B0*|;?, 4,5D2 >-*51-.-; 18.547HA8.42 B4;7K2
941.D 1@/.D 071 0 2D G4..K.241 ;74941 ,5N*6*.D 1@/.D 071 0 3D ,5
5 4926*:;:D 28C4;;8, 34*5 .8*2K* 43G49 .0,5-1 ?**0./11 .43 0*2-1-11 ;-<0

4 ;7D.1-*5 GD7-.5-; <-,5 B0..02 30,@.2 BD;4*418.42 30,0;G .434;G
9@,ID 7 43G49D 28C74*41 -2@*B0 0 10C0;710*01-. <-,5 4,5 8 @,50.
179,5 30A/ Al 30A/ 91;7 <017?;;0* *4<41 947 <-5 .43 9D12?. .0,5 24**
341*4.;8, 494/ 0 24**434; G4.5-32;GI* 8; CD**0.01.5D >?A/0*-3 696342 2@
>-997;?B? B?*<01D2 J -*5 ?**0C-1.02 34,B0*:D1?;?B0* 24::4,141 34*5
34, B-*.0 0/BO 3D./4. 4,54; 1?9,5.02 43G4942.42 8; /-*,-2.02 4,509?.1
07 0 <4*54 34*5 *4,D.2?GG 34,>4*4* 4 8*41K.2 >-*52;2.02 4./41 8; 6;,74
>K,,8;1 1494314.D 3D./4. BD;7-.5@.2G0. 3D.14,5 @1?.,-./-*B0 0 .0,5 BD
*2,GO. 34*5G4 B8,741K.2 <-7-11 A4*4.247H 6;74>K,,8;1 0..02 0*?94./4*
0%228.5;749D14.D 3D./4. 247K.2 K,58G4 4;H /-*-1 8*H 8; 8*4114*4. BO’
4 >4*0/01G0. 169H/D2 422-9 8C74*41DD.2 ;70G?*5 0*? D-,B0 3D./4. D./(
C-.1-; 2-9*?1-2 2678 ;7-9E1BO 3D./4. 2EB?.;2,"1 ) *4:7 8*4F
1K.2 9@,1A0

3 D11 ;43 ?*0C-/D2 34, 07 4926*;D >4A*H/8;  BD;7-.5-220*
34, 0209B?. 0*2@/.D 07 43G49 3D@1?. 4,5D2 2E;89*414 34,<D=;:@*1
'D2 @17?. 3D./D.2?GG ?1*?1A0 <-,5 4,54/K* 07 6.34,10,0/| 24,54*41 G
/- [E1 34*5 43 26B41 4* 49H;702-1 ;433D 3I/-. <0.43 1D;714*41G4. 1091/
3D./4. 179,5.02 ;0A?1-;:2,?1 D./4. 4*43.42 34,B0. 0 .0,5 BD*?,94./M
4749G4. 07 61 D¥*41H .43 ;0A?1 :8*A0D.2H* >Ks#t54 4,5D281 43 14F
2D.1<414/ 6.7H :8*A0D/ C@;710 4;72678.42[ E,5 .5D*012-7D2 D@/010
30,@.2BD;4*418.42 *4,.434;G D./E1l -20 34*5 0 1D;710 6.741*4. ;749414
/@*01?B0* :;DD,, 3D./4. A4*4.;8,4. 8; 34*5.42 ;70B0 ;749D.1 X>4AK.2..
3D./4. <OAO ;7?2*0 ;7?3-. BO,5-. ./@*01@.2 BD*?,2G0. 4228.1 07 4926*:;C
0*02@*?; ® () g * <?2930; >-2-701?. <0*0/ U+



/ / + ?

8C74*41K.2 .434; 0*2-1?;0D.02( 8; D./@*010D.2 8974*34; B-.70*3"
.02 4228.1 281;8, 2DBK* .0,5 0 G4>-*5?;0 4926*:;6; 8*41K.294 L 07-.GO.
*4,1D;71?GG G@7,0*-3 D; <D?G0 BO*l <0 2-3-*54*<01?9-77?;;? .43 89*4*|
020901@.2.02 BO. 4 142D.141G4. /6.1H ;70B0 *;H 26B414*38.54 07 4¢
,6;;8,.42 07 020901 47 0*02@*?;?G0. <-5 4,5?*10*?. 2-3-*5
*4,54., 7 020901 47 ?**0./| 26B41247414;;8,4 34.5D94 >-.1-; 4926*:;6;
8*41K.2G4. 2D1N.D2 07-. 269K*38.5GH* <-,5 38, 022-9 D; 2DB?*I\ 498.5.4
*?1;7D2 <0 4,58G28.1 ,?.;;-*0./1 .4314*4. D./@*01 G4.;H 9@,IA0 3D, 3D.I
/4. %5 1;4*424/41 34*5 0 26B4124741*4.;8, G8*54,81 BD;4*D 30,?. BO,f
34*5 0 CD**0.01.5D >4*<4BK*8; 3KB4 379 47 -2GI* B4;71 89/438GH* G?
.434; B-*1 D; 0 >4*G@7/@*?; :8*A0 7 43G49.42 @90*2-/.D0 24** 6.30,~
-*5 ( 34*5 *4 1@/A0 2K7/4.D 0 BD;7-.5-2GI* 8; ;0A?1 24G4*K.2C
349K*H 3D./07 6;716.78;1 34*530,?G0. 94A1D 026B4124741*4.;8, B4;78*5¢€
4926*:;6; 020901 ;7K2;8,4; 4*H A4**4,4 7-.G0. 07 43G49.42 .43:,02 4,54;
4*<01?9-7?;,0D D9?.5?GO0. 434* 07 4926*:;6;;8, 26B414*38.54241 L >-.1-;
<-,5 GD7-.5-; 34,?**0C-/-11 A4**434 *4,54. 34*5 07 020901 2K*6.G67H .5D’
B?.@*?;0D 267611 GD7-.5-; 9-2-.;?,D 2614*8241 0*2-1 =5 <-5 3D./.57?/
4,5M @,50.07-. *4*2D 8*41 2D>4A47H B-.?;0D1 <-9/A0 30,?. D, 07 ?**<01
:?, 07 4,5;749D 8; 4,54; <01?9-701 <017?;?1 GD71-;E1A0 07 8*41 3D./4.
70./1;?,0 4**4.8G4. 4 3?;-/D2 26B414*38.5 * ( 07 020901 -*5 0*0OF
2@*?;?1 2EB?.A0 34*5GH* 3D.14,5 14938;7414; 26B41247414;;8,,4* >-*5
*4,B?*1-701-;,0GG 269K*38.542 267611 4,537;,0* 34,>89H 6;;74D**H 4*
1?9-7?;0D D, 07 ?**<0101-; 43G49 *4*2D ?**0C-10 30A/.43 >-*51-.-; 2K
14*43 0 A4**434; B8,41 B41411 4,5;749M3D./4.2-990 4 <09:.02 8; 4,8;7 8*
<0179-7-11 D9?.5G0. B0O*l .5@,0*30; >4A*H/8; 28C81 0/A0 3 07 020901
26*:;6;6/8;4 .43 ?**0C-/D2 34, 4 >-2-. BD*?, >-*5?;,0 2D2D1 3?;M37?;
<4*594 ?**E1-11 8*414 >4*0/01?.02 34,-*/?;?90 3D./4.2D.42 2K*6. 0/-3?.5
*4*2D 28C4;;8, 0/01-11 L 3D<4*51 4 G4.;H ;0A?1-;;?,7.02 1./01?90 A@1 (
G49 0..02 34,B0*I;E1?;0 *4;7 020901D 4*<01?9-7?;?2.02 :8*A0 49. 02
16GG8 -*50. *4..D =5 ,-./-*2-/.D 8; :;4*424/.D 3D.1 G?92D3?;L
@C?. ;0A?1-;;?,7.02 34,>4*4*H <DB01?;G0. >-,A0 07 4926*:;6;;8, 26B41
38.54D.42 2D4*8,E18;81 10*?*.D 7 020901D 4*<01?9-7?; 4926*:;6; 0*0:
14<?1 0228.1 >4A*H/D2 <-5 >-2-701-;0. (* ( 020F
9011? B?*D2 U

U+ 7 41<D2?G0. A?901-; -*BO;I1 .43 24** 0990 >D,54*347141.K.2 34..5D94
189 179,50*?;@.2 0111* 3D28.1 >-,0*30770 S49G091 07-. <?9-3 41<D20D D/4?A~
*D,24D1 4:<1 [-<*-**4.+ 34*542.42 83D 3l/-. 34>4*4* 0 >4.14GGD <7?9-3
0*0C4*B
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S?190 BO. 38, 020901@.2 1411*4,4; 34,B0*1;D1?;0 07-. B8,;H *4*2D
C9-:4;;@; <4*54; 0*02@*?;0 34*5.42 0 14;1D :;4*42B8; :;,02 2K*;H -2-7010
7 4*38*24/H 8;7 030 14B824.5;8,81 89143 34*5 0 1411 B8,94<0A1?;0 4*H:
3D.14,5 ;7?3-1 B41 0 269K*38.54224* 4;72674DB4* 6..6.30,?B0*

7 4926*::6; 34,>-.1-*?; 4*:H >4*0/017.02 142D.1<41.D 0..02 *01-*,01?F
;?1 B?*A-. 020901@.2 34,B0*1;D1?;0 4,5?10%?. *4<41HM4 W 7 4*34 34*5 :;(
C?. 474. 289/8;94 149A4;714.8 2D >D,54*381 :;4*42B8;8G4. 281;8, 2EBK* 3
/4.1 34, >-, 2D;8914.D 0 3D1 *4<41H.42 1091 /4 3?;98;71 IB01-;0. >-,A0
34,H9D7.D 0 *4<41H;8, <01?90D1 3D./4.1 249K*B4 0 3D1 8914*34; G4*?1?
<41*4.42 3-.] 7 07 D*5 :;4*42BH 4*38.42 07 D/4?*A0 L 281;8, 2EF
BK* >-.1-; 4,5 26B414*38.54 07 4926*:;6; 8*41.42 34*5.42 0*0CA?. ,?.:;-1
34,9-B?;1 ;70G@.2 3D./ 0990 2D ,-./10*0. 26..54*3N;8,,4* B0*034*5 *4F
<41:;8,4; 141141 4*3@*0;71 3D./ C4/D, 0990 2D -210*0. B02349H:8,,4* O E
*?,94./D. 0209.0 ?1169.D 3 30,0;0GG 37?;-/D2 >4*0/010 0 34,>-.1-*?;F
.02 0 :;4*42B8; ;7?3-; *4<41H;8,4D 267K* 07-2 ;-9?1 2D;7434*.D 34*542 2671
-*5 6;;74>K,,8; 8;7*4*<41H <-,5 0 269K*38.54241 142D.1B4 ?*10*-2 89<41H
0 2D1IN7611 :8* *4,,5-9;0GGO0. 8; *4,GD71-;,0GGO., 4 ;743C-@1M
?GIl* Q18*AK2 4* 38, <0 .434; 30,0;71-; :8*A0D BO0..02 D; 0 181-B?71 ;74**4F
341 <0 28;4/4*34;24/D2 07-. 4;726762 2D>K928;78;4 8; 0*20*307?;?G0. 34F
*54241 0 A4*4. 269K*38.542 28.5;749E14.42 2478G4 3D, 3?;98;71 6.28.514*4.k
34,.549D 141;78;K.241 0 10*?*82-.5 8;7 34*5 ;7?3-*.D 1@/ 0 BO*l;?,,0* ;
289*4*<4141*4 K* <0;7.?1 B4;7D 3D./4. 269K*38.5.42 38, <0 -*52-9 2?9<-M
701-; :8*-2 4*898;8G4. >?90/-7D2 D; 1K94*341*4. 49H;702-; 4*38A4 7-.GO.
*4,30,0;G >-2?. ?** 07 4926*:;6; 0*02@*?;.02 0 *8*42 34*5 34, .43 4*8F
J4/B4 07 -2-:;?, 8; :8%:749N:8, 34,>-.1-*?:?B0* <0.43 020901?.02 34,BOF
*|;E1?;2G0. ;;@C?. 07-. 141142 269894 ;7-9E12-7D2 34*54241 34,,5H7H/S8;
;7K2;8,28CD42.42 1091 L 0 34*5 474. 16942B8;8G4. .43 D; D;349 ;0A?1 *4
;@,0**01?. 2EBK* ;433D.43N 020/?*51 L .43 B-.770 ;433D 34**824; 89/42
*4<41H;8,4 .43 70B09A0 ;433D.43N 28124/8; 0 A4*4. D/H 0*20*301-;;?,0 >4F
*411 R 34,5H7H/8;4 @1A?. <0*0/ 30,0 *4*28.42 8 7 D*5
38, 022-9 D; 38*11 1D;714*41G4. 98;74;K* <0 ;0A?1 30,@.2 G4*?1?;0 <D
B0*1.02 10910.? 3D./4. 16942B8;81 B0,5 10*?. B8,28C 2?9<-7101.7? D,5C
4*42B8; 4 .4,54/D2 3-770.010 0*02@*?;?G0. 0 3D.1 4*38.2 0 *4<41H;8,
B0,5 0 BO*I;?,)07 0*20*301-;;?,+ BO,5 0 ;7K2;8,28CD;8, 34,>-.1-*?;?GI*
D.187D 16942B8;4D.241 ( , 8, 0 *4:7 >-F
2-701-;0. D9?.50/1 4926*:;D 0*0C4*BK.2

A>4A471K2 B-*.0 14<?1 07 4926*:;6; 8*41 2K*6.G67H 3-34.1@30D.0
-*5 0.0*5;D;81 <-,5 3D./4,5D28.42 >4A*H/H >-20D 2D1N.<4;;4.42 1D;714*
-*B0O;l 2D 10*?. 0 .0,5-. D; 0G;190:14 1091-11 179,50*?;G0 G4*4>?90/1
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?,,038, 34, 071 0 2K*;H;8,41 D; *D-,5 B8,4741K* ;:*D4301D:4 4,5G4?**D1-
07 4926*:;D 0*0C4*B42 6;;74; ;-90D1 4,53?; 0*? D9BO 07 4,54; 3-34.1@3-Z
<-7 1091-71201 4,53?; 34**8 0 3D.14,5 07-.-; >-2-. ?**|201 4..5DG4.
B?*<01.02 30A/ 2674*4AGGD 34,*D?.5?; 8; 07 8*4194 BO*I 0*20*307?;@2
1?. BO*IGO. 0 C04/0,-,DOD 4*38D8 .42 C9D..ECD@30DB? 0..02 2D3@101"
B41247H :D2243.42 *4;7 >4*0/010

n ) *
$ S010*30::?, D:7-.-3:?, **<0101-;;7?, 2-3?,
' -2-¥/0*=?,  69B8.54;8,  #4"434;8,  "8%749N:8,
1 74<0.,71;?, #-,-3;7, ,58.D:8, 4*2DD;389414;,8,
9 ?2937?. 19
I +

@/0C4;14. 3=*1 8BD .-B43G49 <IG0. 4,5 C<D*-;-C<D0OD 17?9;0; 269 0
2@*1 47 0 <D9 A?910 G4 .8<?.5 <81 4*H11 0 *0C-201 ; 0*0C-2.02 D,07
4 <0 .43 *411 B-*.0 D; D,07@2 ;-20. J 28C74*43 *4,0*?GG J 38, 022-9
D; 4*<D;7D2 SD;74. 0..5D90 <-77? B0,5@.2 ;7-2B0 0 179;0; 26962<67 <
4,5M4,5 @A 269 0*02@*?;?.?* Al>-937?. ;;02 07 1IN.D2 >6*R 3D891 D; .4:
2@*1 0 3?9 34, 474*H11W ,8C42 >4*10*?*?;0 110 =,5*?1,7D2 ;74**43D
43 D,4. GE7D2 16GGS8 4,54, 43G49 30,7<-7  1?79;0;?, 26..54GG4. ;74947
<41 142D.18*51 3D.1 07 4,58. ; Al* 4,02 07 43G49.42 <0 0 >4*4*H;;8,41 1¢€
30,?7B0* 34,-;71<01A0 ,07 @,50. <-50 0.1-2 8, 09°D.-2 0 *D024;M
C409:42 8; 90.5-2 30,?.5-; 3-./<01.?73 ;7D.14 94A1411 3@.27?;;?, @1A?.
434*24/142 -*5 2DB?*l 30,0;;?,90 4 <?1 0 179;0; 26962 .43 0209.02
*?.,8,71 .4B4*.D BO0,5 8C4. 1494314.D 3D.1<-,5 0,509-9;7?,-. 3?9
3D./4.>8*4 179;0;?, BO. 3D891 .4 *4<41.4 179;0;269 D;W

S?1 GD7-.5 34,0002@*<01@.2 3D D; 0,5@.2 C4/D, 3D./6;;74 .43
1@/-3 2D*4.:74.M4 1D74.M4W D; 269 38, :;02 4,5 B0*03D94 BO*I G?*GLC
;?, 43 14*.82 2D G4*H*K.2 4 07891 B0..02 38,D; 34,;,74<01l :78*A0D.2
2-3-*5 03GD1DID.2  C<D*-;-C<D?.02 0209.82 0,509-9;7?,-. 07 D./D,4M
.01@;1 34,;74947.D

S-5.7*@.2 .D.;;4. C<D*-;-C2D0 071 3?9 8B1D74/42 110 3-./-,01F
A?2 .0,5 2676.;8,94 47 8C -*5 <01?;1 14;7 3D.1<0 071 3-./A?1-2 .42D
<-,5 0,509-9;7?,-. .D.;;4. 94,C@G*D20 ?.A0D; H 071L <D;74. Al* 897I
30,71 3-.09:<D?A?G0. ?;-2 0,;7-3-9= 18.51 3D.14,5 <DB010*-; ;0A.?*2-F
7?;,0% 43*4,41D2 L 4742 BD*?,*?1-11 43G4942 0 2D2 1@/A?2 <-5 0
-C890 8*B47414; 0 -@1< 4.D.1-. 10.@*7?,-; ;71902-7?;1 .5=A1 2D2
B8,94 ;74941.42 -2-;2-/.D B0,5 0 C<D*-;-C<DO0 K,581 D,077?. ;7DBK26. <-9/
A?2 07-2 4 >4*IN.H 3491 ;7?70/-; 3491 ?**0./ <D?.5.02 -20D1 2494;L










































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































