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]V [)fUv`(ldaRX_`] Ve U#RfecVd]R_XfVd d`_e YZde`cZbfV^V_e aRc]vVd) B] Vde
gcRZbfV , V_dV^S]V UVd]`TfeVfcd UVd]R_XfVd^Z_`cZeRZcVd_V UvaRddRZeaRd
V_ ,40, /)#0" $-%UV]R a`af]ReZ`_ e`eR]VUf aRid) B]Vdeecud gcRZdV^S]RS]V
bfV UVafZdTVeeVac`a`ceZ`_ _V d`Ze aRd dZX_ZWZTReZgV^V_e^`UZWZvV)

l`fc lZVfh T`^acV_UcV ]R dZefReZ`_]Z_XfZdeZbfVRTefV]]VUV]R@cuTVZ]
Vde_VTVldRBcVUV)a`ceVc f_ cVXRcUYZde`cZbfVdfc ]R T`_deZefeZ`_ UV]#>eRe
XcVT&bMBR RTbfcd d`_ Z_UvaV_UR_TVV_ ,3.+)

EV _`fg5] >eRe XcVT&bfZ Rf UvaRce T`_eZV_e ]V Iv]`a`__udV& ]Vdx]Vd
T6iT]RlVd&]Vdl]VdKa`cRUVdVl ]RaRceZVdfU UV]R@cuTVT`_eZ_V_eR]V&dVT`_d(
eBefl R ]R dfZeV U)l_ TVceR^ _`^ScV U#vgv_V^V_ed YZde`cZbfVd[fdbf#r
leeV^9cV >2>Wc`_e]VcldRTefV ]Vd)lZ)_dZ V_ ,31/ Z]RTbfZVce]#>aeR_udV bfZ
B@>B@R]`cd dVec`lgl]e d`fd) , RU^Z_ZdecReZ`_R_X]RZdV&VeV_ ,33, ]R @cuTV
BleVXcV]R LYVddR]ZVR ]R KMZeVUVdecRZevdUVKRZ_e>eZV__VVe ;fTRcVde :
,5]ddlVUVdXfVccld S)R]\R_ZbfVl $,4,-(,4,.% ]R @cuTVcvTfaucV ]#x]VUV<cueV&
, >aZcV&]R FRTVU9^V) Ve ]Vd B]Vd̀cZV_eR]VdUV ]R ^Vc >XvV) EV ecRZevUV
KVgcVdV_ ,4-+& 4)MZ&dl]eV r ]R acV^ZucVXfVccV^`_UZR]V&`Tec`ZVr ]R@cuTV
e`feV ]RLYcRTV[fdbf Rfh a`ceVd 9#BdeR_Sf] Ve]#RU^Z_ZdecReZ`_UVK^ic_V&
cVdeVdl_d VWlVe5lR _`_ cVT`__RZddR_TVUVTVecRZevaRc Dv^R] :eRefc\ R
Tl_UMZeTlBlB(<, R lV_Vl l_V XfVccVU#Z_UvaV_UR_TVT`_ecV ]Vd:]]Zvd bfZ
d VdeeVc^^VV aRc , RS`]ZeZ`_ UV]#>^aZcV `ee`^R_ Ve]R W`_UReZ`_Uf _`f(
gV])>eRe)ef&cT)EV ecRZ)elUVERfdR__V dZX_vV_ ,4-. V_ecV]R @cuTVVe]R Lfc(
bfZV R WZhV]Vd Wc`_eBVcVdRTefV]]VdV_ecV]VdUVfh aRid RZ_dZbfV ]VdcuX]Vd
T`_TVc_R_e ]Vd T`^^f_RfeV& VeY_ZbfV^V_e Yvevc`Xu_Vd gZgR_e UR_ ]Vd
Ulfh aRid cVdaVTeZgV^V_e)$.%?Z_R]V^V_e&Racud ]R UVfhZu^V XfVccV^`_(
UZR]V&]#ZeR]ZVR cVlUl r ]R @cuTV]Vdx]VdUf =`UvTR_udV) B]Vder dZX_R]VcbfV
UR_de`fd TVdeVccZe`ZcVd]VXcVTveRZeVecVdeVe`f[`fcd ]R ]R_XfV ^R[`cZeRZcV)

TVddVfcdU#:]VhR_UcV ]V @cR_U ]V XcVTUVgZV_e]R_XfV Z_eVc_ReZ`_R]VVedV
UvgV]`aaV d`fd ]R W`c^V U#f_V 6:59D dfdTVaeZS]VU#RddfcVc]R T`^^f_ZTR(
eZ`_ V_ecVaVfa]Vd UV]R_XfVdacV^ZucVdUZWWvcV_eVd): TVeeV̂w^V avcZ`UV
d`_e cvUZXvVd]VdacV^ZucVdXcR^^RZcVd UV]R ecRUZeZ`_̀TTZUV_eR]V&_`eR^(
^V_e V_ :]VhR_UcZVbfZ R acwev d`_ _`^ r TVdacV^ZVcdXcR^^RZcZV_d)

:gVT ]RT`_bfweV c`^RZ_V ]V]ReZ_acV_U ]VUVddfddfc ]VXcVTVeUVgZV_e
]R_XfV UV]#RU^Z_ZdecReZ`_Uf _`fgV] V^aZcV) :acud ]R UZgZdZ`_V_ .40 UV
]#>^aZcV c`^RZ_& ]V ]ReZ_T`_eZ_fV r RddfcVc TVeeVW`_TeZ`_ i T`^acZd r
<`_deR_eZ_`a]V& ]R !G`fgV]]V J`^V!& TRaZeR]VUV]R aRceZV̀cZV_eR]V)=Vfh
dZuT]Vda]fd eRcUCfdeZ_ZV_$0-2(010% UR_d f_V UVdVd+:@A2772>$0%Z_ec`UfZe
]VXcVTT`^^V ]R_XfV ]vXZd]ReZgVUV]#>^aZcV SijR_eZ_ VeT`_ecZSfV RZ_dZr
d`_ YV]]v_ZdReZ`_)>_ecV(eV^ad& V_ /21& ]#>^aZcV `TTZUV_eR]RgRZeUZdaRcf)

E#YZde`ZcVUf XcVTT`__Rxe f_ _`fgV] RgReRcRgVT]R acZdVUV<`_deR_eZ(
_`a]V& V_ ,/0.& aRc ]VdHee`^R_d Ve]R UZdaRcZeZ`_RZ_dZUV]#>^aZcV SijR_(
eZ_)IV_UR_e ]VdbfRecV dZuT]VdbfZ `_e dfZgZ[fdbf#r TVbfV ]Vd@cVTd̀SeZV_(
_V_e ]Vfc Z_UvaV_UR_TVRgVT]R W`_UReZ`_V_ ,3.+ Uf _`fgV] >eRe XcVT&]R
]R_XfVXcVTbfVVe]R cV]ZXZ`_TYcveZV__V(`ceY`U`hVd`_e ]Vdv]v^V_ed W`_UR(
^V_eRfh bfZ RddfcV_e ]V^RZ_eZV_UV]#ZUV_eZevXcVTbfV)

:TefV]]V^V_e ]VXcVTVde]R]R_XfV`WWZTZV]]VUVUVfh aRid Z_UvaV_UR_ed&
]R JvafS]ZbfV UV@cuTVVe]R JvafS]ZbfV UV<YiacV) H_ T`^aeV UVXcR_UVd
T`]]VTeZgZevdUV ^ZXcR_ed bfZ `_e ^RZ_eV_f ]Vfc ]R_XfV Rfh >eRed(M_Zd
U#:^vcZbfV& Rf <R_RUR&V_ :fdecR]ZV&V_ :]SR_ZV&V_ Vh(M_Z`_ d`gZveZbfV
VeV_ :WcZbfV Uf dfU) B]WRfê V_eZ`__Vc r aRce ]R T`^^f_Rfev YZde`cZbfV
U#BdeR_Sf]&cvf_ZV Rfe`fc Uf IRecZRcTRe|Tf^v_ZbfV UV <`_deR_eZ_`a]V&
RgVT TVd bfV]bfVd ^Z]]ZVcdUV ]`TfeVfcd U`_e ]Vd `cZXZ_VdcV^`_eV_e r
]#R_TZV_>^aZcV SijR_eZ_) G`fd TZeVc`_dvXR]V^V_eT`^^V f_ TRdaRceZTf(
]ZVc]R gRcZvevUf XcVT&UZe#&$ %$1%&aRc]vVRf dfU UV]#BeR]ZV&U`_e ]Vd`cZXZ(
_Vdd`_e T`_ec`gVcdvVd&TVceRZ_d]VdWRZdR_ecV^`_eVc r ]#R_eZbfZev&U#RfecVd
]VdReecZSfR_er UVdvgv_V^V_ed YZde`cZbfVda]fd cvTV_ed)Gf^vcZbfV^V_e ]V
XcVTVdeaRc]v aRc V_gZc`_ UZh^Z]]Z`_d UV]`TfeVfcd V_ @cuTVVeec`Zd^Z]]Z`_d
UR_d]R UZRda`cR)

Nf ]#YZde`ZcVUf XcVTZ]dVcRZef_ aVf dZ^a]ZdeVa`fc ]V]Z_XfZdeVU#RWWZc(
^Vc&T`^^V Z]RccZgVr TVceRZ_dUV]VWRZcV&bf#Z] i R dVf]V^V_e !"'( W`c^Vd
Uf XcVTr dRg`Zc ]R UYZ^`eZ\Z Ve ]R \ReYRcvg`fddR $2%)B] Vde vXR]V^V_e
Uva`fcgf UVdV_dUVd`feV_Zc bfV ]VXcVTaRc]v Rf[`fcU#YfZ Vdef_V di_eYudV
UVUYZ^`eZ\Z VeUV\ReYRcvg`fddR 5 e`feV ]R_XfV r e`fe ^`^V_e veR_e f_V
di_eYudV UVdR ac`acV Ui_R^ZbfV& YZde`cZbfVVedi_TYc`_ZbfV& TV]RgR UV
d`Z) <Vd UVfh RaaV]]ReZ`_d&\ReYRcvg`fddR Ve UYZ^`eZ\Z&d`_e a]feye ]Vd
ev^`Z_d U#f_ T`_W]ZeZUv`]`XZbfV WRZdR_eaRceZVU#f_V cVTYVcTYVU#ZUV_eZev
XcVTbfVbfZ dVTR_R]ZdVRf ^`iV_ UVdW`c^Vd ]Z_XfZdeZbfVdVeU`_e ]Vd`cZXZ(
_V cV^`_eV_e ecud ]`Z_ UR_ ]VaR dv) <VeeVa`]RcZdReZ`_ ZUv`]`XZbfVR Vf
]Z_VZ_W]fV_TVZ^a ceR_cT UR_d ]V[Vf YRSZefV]UVTcvReZ`_&cvdfcXV_TV&UZd(
]#^Z]Z`_ `f A]BB#Nq7)5U #dW`c^ # (e ]Z]]]]]Zl]Zb]]d bfZ afc RZ]]#fcd K _e K fc_ZdTdr

$" #%"!

) EV XclT)&RccZgVl_&@luTVRgVT]Vd^ZXcReZ`_d Z_U`(Vfc`avV__Vd gVcd]R
l]]] )Ul, ecl]d]V^l ^BZ V_RBcVRgR_e _`ecV ucV) >_ T`_eRTe RgVT]Vd ]R_XfVd
Z_UZXu_VdBZaRQg]Vle R)#ldcVa`fddVc Ver d#veV_UcVdfc f_ gRdeVeVccZe`ZcV) B]
dRZe)bfV UR_d , Rle]bMZeV)]VXcVTveRZeaRc]v V_ <cueV&V_ B`_ZV&dfc ]Vd # e # (e

`TTZUV_eR]VdUl , :KZVlBlVfcV& UR_d ]#BeR]ZVUf dfU&UR_dTVbf#`_ RaaV]RZe
]R @cR_UV@&cVTV&Vl K]TB&]V&le dfc ]R TyeV ac`gV_tR]V Ve ]R_XfVU TZT__T&
l`eR^lV_l R FR5d)VBZ]V&R GZTV&r :_eZSVd&r :XUV) $/% B]VKBTT_fZ_ bf#
, `cXR]]ZdRe]l_ a`]ZeZbfV UVd@cVTdUR_d]#R_eZbfZev&bfZ dVc_R_ZWTde}K$%,B&lBBB
l`cB9V UV gZ]]Vd(VeRed&WRg`cZdV]Vd gRcZvevdcvXZ`_R]VdU`_e ]#K UZ_\#]#B]!
*B9?29#.04D29 Ve 1:B52$9leRZV_e]V cVacvdT_cR_cd ]Vda]fd <H]] B]B]&##e fZf&
SZV_V_eV_Uf&dVdfSUZgZdRZV_er ]Vfc e`fc B] ,B,, )TcefZ__`^ScV U# N B]Z]#B]!&

) ER eV_eRe)ZgVlB5f_ZcZTReZ`_UVdEIJ#5YP#B]]#K gZ]]]#l]#]B],l ]#]#]#b]]]#l$#,,,,,#
a_dT aRc ]Vc ! IYZ]ZaaVU# F_ #k#e HZ]]]#]]Y`]Z]Z]&a#]BU,,,, B]#B]BB#U]#Q+,,,,,
:]ThR_UcT BT$#,#$,,,$*$ l$&, BBN! #&%BBBBH]]U]#]]]]#]]]U#B,,,,#BBBIBBB#U+,], ,)
]Z]]BZB#K&QQQ,#BA]]p]#]],CBBG$*]B!!,B]BU$!,,$#]BU,,,,,#Q#,,,#,,B,B,BU&##, , ]#BB!U]# ,,Q
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]RUi_R^ZbfV Z_eVc_VUV]R]R_XfVRZ_dZbf#Rfh VhZXV_TVdW`_UR^V_eR]VdUVd
SVd`Z_dUV]R T`^],,f_ZTReZ`_) =R_d f_V eV]]VRaac`TYV SZV_Rf(UV]r U#f_V
UZX]`ddZV̀_ R fW#BRZcTr f_V gvcZeRS]Va`]iX]`ddZV $3%bfZ Vde]Vev^`Z_ U#f_V
]`_XfV YZde`ZcV#, T`cfcZSfT a` ZeZgV^V_er dVd^`iV_d U#VhacVddZ`_)

$#+,,B,,B _`fd a`f gZ _d ]#Z^RXZ_Vc&UR_d ]V T`_eVheV Uf ^`_UV ^`(
U]#BBB#&]#B]6B]! hf_^V RZ]]Vfcd&]VdgRcZvevdafcV^V_e cvXZ`_R]Vdd`_e V_
B]Z]_ $B]#, ]#]#BBB#]#&U# UZdaRcRxecV)$4%IRc^Z ]VdUZR]VTeVd_v`YV]]v_ZbfVd bfZ
#H]]]]]]Z]]#ZZZX lc aRc]vd _`f a`fg`_d TZeVc]VTYiacZ`eV&]VTcve`Zd&]Va`_eZ(

lZ]]$!]VBK]B\`],,(_& ] #KaRc]VcdUVdp]VdUV]R ^Vc >XvVRZ_dZbfV TVfh UVdx]Vd
,B]BBB]#BBBBZd&]V #]#<<Uf _`cU V] TVceRZ_daRc]VcdUf Iv]`a`__udV) $*)%

I`^RbfVd Ve 2 /-4 LdZXR_Vd)EVd ]`TfeVfcd Uf cfddV&WcR_tRZd&c`f^lZ_&
R_X]RZd&VdaRX_`]&R]]V^R_U&ZeR]ZV_&YvScVf VeU#RfecVd]R_XfVd W`c^RZV_e
f_ e`eR] UV ,1 ..+ Z_UZgZUfd)

B]_V _`fd R aRd dV^S]v aVceZ_V_eU#Z_T]fcVUR_d ]VeRS]VRf UV]R aRXV
acvTvUV_eV]Vd efcT`aY`_Vd _`_(^fdf]^R_d& TVfh(TZ veR_e Xv_vcR]V^V_e
UVd@cVTdU#:dZV^Z_VfcV&bfZ Racud ]RUvWRZeVUV]R@cuTVaV_UR_e]RXfVccV
U#Z_UvaV_UR_TVUV]R LfcbfZV ^V_vV aRc Dv^R] :eRefc\ `_e U{ v^ZXcVcV_
@cuTVV_ gVcef U#f_ vTYR_XVUVda`af]ReZ`_d V_ecV]VdUVfh aRid V_ ,4--)
B]d`_e cRcV^V_e ecR_d^Zd ]VefcT r ]Vfcd V_WR_edbfZ _#`_e RaacZdbfV ]VXcVT
T`^^V ]R_XfVacV^ZucV6Z]dW`_eRZ_dZaRceZVRTefV]]V^V_eUV]RXcvT`aY`_ZV)

IRc^Z ]Vd]R_XfVd ^Z_`cZeRZcVd]VefcT [`fZe U#f_ deRefe acZgZ]vXZvUR_d
]R ^VdfcV `z Z]VdeaRc]v aRc f_V XcR_UVaRceZVUV]R ^Z_`cZev ^fdf]^R_V
U`_e ]VdUc`Zedd`_e cvX]V^V_evdaRc ]VecRZevUVERfdR__V UV,4-. $,0%VeU`_e
]#YRSZeReVdeWZhvUR_d]VdUvaRceV^V_edUVOR_eYZ&JY`U`aZ Ve>gc`d $,1%UV
LYcRTV̀ TTZUV_eR]V)B]Vde]R dVf]V]R_XfV ^Z_`cZeRZcVV_dVZX_vVUR_d]VdvT`(
]VdVeUR_d]Vd]iTvVdSZ]Z_XfVdU`_e ]R ^`ZeZv UVdT`fcd dl WRZe)V9]R_XlV)efc(
bfV) =V TVWRZe( VeRfddZXcsTVRf d`feZV_ UV]R LfcbfZV g`ZdZ_V(5 BBC`fV
f_ cy]V U`^Z_R_e Ve RddZ^Z]ReVfcr ]#Z_evcZVfcUV]R T`^^f_RfeV ^fdf](
^R_V _`eR^^V_e Rfacud UVdI`^RbfVd $,2%Ve]VdLdZXR_VdbfZ T`_deZefV_e
]Vd RfecVd T`^a`dR_eVd UV ]RUZeVT`^^f_Rfev) KV]`_ ]Vd VdeZ^ReZ`_d]Vd
a]fd cvTV_eVd$,3%]R a`af]ReZ`_ UV]R LYcRTV̀ TTZUV_eR]VacldV_eV f_V T`^(
a`dZeZ`_ bfV _`fd a`fg`_d RaacvTZVcUR_d ]VdeRS]VRfh dfZgR_ed 5

LYcRTV̀TTZUV_eR]V

E>K :MLJ>K E:G@M>K

) ) BBVdeUZWWZTZ]V&aRc ^R_bfV UVU`__vVd RTefR]ZdvVd&UVaRc]VcRgVTacv(
TZdZ`_Uf 9`lScV UVd]`TfeVfcd VeUV]Vfc ]`TR]ZdReZ`_&UV]#veReUVW`_TeZ`_(
_VlV_e R^ KBbfV 9Vd T`_UZeZl_d U#feZ]ZdReZ`_UVd]R_XfVd ^Z_`cZeRZcVdV_
9clTV5 B]WRfUcRZeVXR]V^V_eKBX_R]Vc]R UZWWZTf]evaRceZTf]ZucVbf#Z] i RfcRZe
R UZdeZ_XfVcV_ecV]R_XfVd aRc]vVdVeZUV_eZevTf]efcV]]V ReecZSfvVRfh ]`Tf(
eVfcd Ve*`f cVgV_UZbfvVaRc Vfh(^w^Vd) $BB%EVd Z_W`c^ReZ`_d RfhbfV]]Vd
_`fd Rg`_d RTTVdd`fgV_e _V)d`_e aRd UV_RefcV r _`fd vT]RZcVcdfc TVa`Z_e)
EV cVTV_dV^V_eUV a`af]ReZ`_ UV ,40, Wfe]V UVc_ZVcr _`fd W`fc_Zc UVd
U9__vVd _f^vcZbfVd `WWZTZV]]Vd$,-%bfR_e Rfh ]R_XfVdaRc]vVdV_ @cuTV)IRc
RZ]]Vfcd]VdcVTYVcTYVd]Z_XfZdeZbfVdVed`TZ`]Z_XfZdeZbfVdUR_d TVU`^RZ_V
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5. =* =F;CLCM
5/F; ALz=?

dX`e \jk gXic‚ \e N_\jjXc`\' GXZ‚[f`e\' ?g`i\* F\ ]fp\i gi`eZ`gXc [\j =fl)
kjfmXcXhl\j \jk cXi‚^`fe [l J`e[\* Ccj$‚k\e[ jli le k\ii`kf`i\ [\ -,, bd
[\ cfe^l\li \k [\ /, bd [\ cXi^\li' Xl cfe^ [l dXjj`] [l J`e[\'
aljhl$Xlo dfekX^e\j j\gk\eki`feXc\j [\ cX N_\jjXc`\* >$Xlki\j ]fp\ij j\
kiflm\ek Xl dfek Icpdg\ %F`mX[`&'Xl dfek P\id`f' gi•j [\ P‚i`X \k ~
J`jjf[‚i`' gi•j [\ @cfi`eX* ;Zkl\cc\d\ek c\j =flkjfmXcXhl\j j\ [‚gcXZ\ek
m\ij c\j Z\eki\j liYX`ej [\ N_\jjXc`\ %Ni`bXcX\k FXi`jjX& \k [\ GXZ‚[f`e\
%P‚i`X' EXk‚i`e`&* %.1&

F$XimXe`k\ \jk c\ efd gXi c\hl\c jfek Zfeel\j c\j mXi`‚k‚j [\ c$XcYXeX`j
gXic‚ \e Ai•Z\* ?cc\j jfek gifZ_\j [\ c$XcYXeX`j[l jl[ [`k kfjb* F\j ;imXe`)
k\j jfek `ejkXcc‚j \e Ai•Z\ [\gl`j gclj`\lij j`•Zc\j* %.2&;Zkl\cc\d\ek Y`c`e)
^l\j' %.3&̀cj _XY`k\ek jlikflk cXgXik`\ Z\ekiXc\ \k jl[ [\ cXAi•Z\* A* >i\k)
kXjgi‚Z`j\ hl$fe gXic\ c\j [`Xc\Zk\j XimXe`k\j [Xej c\j qfe\j jl`mXek\j6 %.4&
cYgNPVUKLS!1[[PX\L$2gV[PL"@OfILZ#$5\IgL TgYPKPVUHSL$1UKYVZ$=gSV&
WVUUfZL"YgNPVUKL 3VYPU[OL$:LZZLUPL#$hSLZJi[PfYLZ"=VYVZ$7_KYH$
?WL[ZHP$?HSHTPZ#'d

F\ al[‚f)\jgX^efc ‚kX`kgXic‚ [Xej cXi‚^`fe [\ N_\jjXcfe`b` gXi le\
ZfddleXlk‚ al`m\ gifjg•i\* F\ i\Z\ej\d\ek [\ gfglcXk`fe [\ -5.4 d\e)
k`fee\ 2/ .,, cfZlk\lij [$\jgX^efc* ;gi•j cX[\lo`•d\ ^l\ii\ dfe[`Xc\ c\
efdYi\ [\j cfZlk\lij [$\jgX^efc %.5&d\ek`fee‚ gXi c\ i\Z\ej\d\ek [\
-51-' ~ jXmf`i - //5 g\ijfee\j' \jk kiX^`hl\d\ek ‚cfhl\ek*

?e ZfeZclj`fe a\ mfl[iX`j j`dgc\d\ek iXgg\c\i c\j c`d`kXk`fej fYc`^‚\j
[\ Z\kk\ gi‚j\ekXk`fe [l\j ~ c$XYj\eZ\ [\j [fee‚\j XZklXc`j‚\j \k j`^eXc\i
c$li^\eZ\ [\j i\Z_\iZ_\j ~ \eki\gi\e[i\ [Xej Z\ [fdX`e\*

4* F\ k\id\ [\ gfcp^cfjj`\' XZkl\cc\d\ek [`jgfe`Yc\ [Xej cXc`kk‚iXkli\ c`t^l`jk`hl\' \jk li`)
* * cld\ fli j\ i‚]‚i\i Xljj` Y`\e Xlo mXi`\k\j [\j ljX^\j [le\ *d\d\ cXe^l\

c`j‚ jflj tfki\ J[ - g j cXe^l\j [Xej cXdƒd\ ZfddleXlk‚ jfZ`Xc\* %Jfli - lk`c`jXk`fe [lhl$~ cXgi\j\eZ\ \ g ljk\li ! ' * !
k\id\ Z]* Xljj` efki\ Xik`Zc\ gQKaLLL od 3]IxC$$$kxl*$Xf!'w UFXe^l\ \k gfc'^c!!CFC&*

5 =] =IHNIMMIJIOFIM' -54-' g* .* *
-,6 =]6 >L?NN ;M' -543' JifYc•d\j [\ c`e^l`jk`hl\ YXcbXe`hl\' g* .23 6c9L NYLJgi\j\ek\

Xl df`ej Z`eh kpg\j [`Xc\ZkXlo hl$fe g\lk \tchl\k\i[\ cX kXZfe jl`mXek\ * gfelhl\ %;M`\
d`e\li\ [l efi[)\jk&' Z_pgi`fk\' kjXbfe`\e %J‚cfgfee•j\ fi`\ekXc&' ^i\Z [l t*l[ %`c\j*;kcchl\6
J‚cfgfee•j\&' ^i\Z [l efi[ %Zfek`e\ek6 Lfld‚c`\' ?g`i\' N_\jjXc`\' GXZ‚[f`e\* N_iXZ\ 7
„c\j6 ?lY‚\ j\gk\eki`feXc\' Mb`Xk_fj' MXdfk_iXZ\' \iZ*&_( ( (( ( ((&

Cc Hflj e$Xmfej elcc\d\ek gl kiflm\i' gXi \o\dgc\' [\ gi\Z`jifej jli cXfl c\j cXe^l\j
giXk`hl‚\j gXi [\j ^\ej i\Z\ej‚j Zfdd\ kj`^Xe\j* * **** *

-.* F\ kXYc\Xl jl`mXek dfeki\ c\j [fee‚\j [fek fe X k\el Zfdgk\ [Xej c\j [`k]$‚i\ek) i\Z\e)
j\d\ekj \]]\Zkl‚j \e Ai•Z\6

-43, k435 -445 -452 -5,3 -5., k5.4 -50, -51- -52- -53- -54- -55--4.4 /2)12 k42-

R R R R R R R R R R R o•^\ o o o

o o o o o o o o o o o o oj\o\ o o

i\c`^`fe o o o o o o o o o o o

cXe^l\ o o o o o o o o

o o o o o o oZ_…dX^\

-/* =`k‚ gXi ;HA?FIJIOFIM' -535' ;H;FcM' -543 \k c\ iXggfik [\ cX=fdd`jj`fe [\j
=fddleXlk‚j ?lifg‚\ee\j %MCAO;H' -55,&* *

-0* F\ i\jk\ [\ cXd`efi`k‚ kliZfg_fe\ ‚kXek Zfdgfj‚ gXi 42 4/4 fik_f[fo\j' 3,0 ZXk_fc`)
hl\j' 14, gifk\jkXekj \k -2 `jiX‚c`k\j* * *** ** *$ *

-1* =]* MCAO;H' G`^l\c' -55,' uF\j iedfiik\j c`e^l`jk`hl\j ***w' g* 11 *uF\ kiX`k\ [\ FXl)
jXee\ hl` d`k ]`e ~ cX^l\ii\ X i‚^c‚ c\j [‚gcXZ\d\ekj [\j g\lgc\j \eki\  X Ai•Z\' cXNlihl`\'
Xlkfi`jX Z\g\e[Xek cXgi‚j\eZ\ [$le\ iilefil\ ^i\Zhl\ te Nlihl`\ \k [' le\ d`efek\ dljlc)
dXe\ \e Ai•Z\' \e N_iXZ\ fZZ`[\ekXc\* F\j Xik`Zc\j /3 X 00[l kiX`k\ i\^c\ek c\j :ifCk'j [\ cX
d`efi`k‚ efe dljlcdXe\' Z$\jk)~)[`i\ fik_f[fo\' \e Nlihl`\* PIC=C Z\ hl\ [c - Xik`Zc\ 6, *
uF\j i\jjfik`jjXekj NliZj XggXik\eXek ~ [\j d`efi`k‚j efe dljlcdXe\j Dfl`ifek [l d\d\
k X`k\d\ek [\j dƒd\j ^XiXek`\j \e [if`k \k \e ]X`khl\ c\j Xlki\j i\jjfiljjXilj NliZj* CcjXlifek
efkXdd\ek le [if`k ‚^Xc ~ Zi‚\i' [`i`^\i \k Zfeki…c\i ~ c\lij ]iX`j kflk\j `ejlkllfej t_XetX)
Yc\j' i\c`^`\lj\j fl jfZ`Xc\j' kflk\j ‚Zfc\j \k Xlki\j ‚kXYc`jj\d\ekj [$\tj\c^e\d\ek \k [ \[lZXt
k`fe Xm\Zc\ [if`k [$p ]X`i\ c`Yi\d\ek ljX^\ [\ c\li gifgi\ cXe^l\ \k [ p \o\iZ\i c`Yi\d\ek c\li
i\c`^`fe*w F$Xik`Zc\ 01 Xaflk\6 uF\j [if`kj i\Zfeelj gXi c\j jk`glcXk`fej [\ cXgi\j\ek$6 j\Zlfe
Xlo d`efi`k‚j efe dljlcdXe\j [\ cXNlihl`\ jfek ‚^Xc\d\ek i\Zfeelj X cX'idefek\ dljlc)
dXe\ j\ kiflmXek jli jfe k\ii`kf`i\*w \k g* 15 6uCC]Xl[iX`k MC^eXc\ikflk [\ d\d\ hl\ cXidef)
i`k‚ ^i\Zhl\ [$CjkXeYlc' hl` ZfdgkX`k .0, ,,, _XY`kXekj \e -5./' e\ Zfdgk\ gclj XZkl\cc\d\ek
hl\ 0 ,,, g\ijfee\j •^‚\j* _

-2* >\ c$fl\jk m\ij c$\jk* * ** *
-3* =]* ;LP;HCNIO' ?mXek_`X' -540' -$*-22' efk\c6 8'6 **le\XjjcdkcXktfe'i\\cc\ [\j

[\lo d`efi`k‚j \jk fg‚i‚\ jli c\ gcXe gfc`k`hl\ \kali`[`hl\' hl` j`^e`]`\ gclj gi\Zcj\t\ek hl\
c\j JfdXhl\j e$XpXek gXj c\lij gifgi\j Z_\]j gfc`k`hl\j \k ali`[`hl\j jfek jfld`j XZ\lo [\ cX
ZfddleXlk‚ klihl\* _ "]

-4' Pf`i CAO;H' G`^l\c' -55,' g* 14* Jfli c\j dljlcdXej [\ Ai\\\ c\ tXggfik [l MN;N?
> $J;LNG )HN U HCNL>* N;N 'M' -55, ]X`k ‚kXk \k\ -/, III'CCt\kCPcclj' le [fZld\ek
`ek\ie\ [l G`e`jk•i\ [ j ;iiUV`i$t ?cile ViZj =`c$6Z''[tcc‚ c$ . D`c`e -54V eI gi%t-* 8-9*
-C%&"'C+%&%&+B+xc6Ct#N[ICcCcV$c$ [C`cc$CC$kC' -,5 %R&%C-C-k----k---V' CCCB&C&ICrICIOC IM' P!

&')$(

-* >Xej c\ j\ej [fee‚ ~ Z\ k\id\ gXi @\i^ljfe [Xej jfe Xik`Zc\ u>`^cfjj`Xw "BHYK$+0-0%&
Jfli le\ Zi`k`hl\ [\j ZXiXZk‚i`jk`hl\j Xkki`Yl‚\j Xl ^i\Z [Xej Z\k Xik`Zc\ mf`i A\fi^\j >L N*
N;M' -542' uF\j dfkj jXmXekj [Xej c$_`jkf`i\ ***w'

.* M\cfe c\ i\Z\ej\d\ek [\ gfglcXk`fe [\ -51-*

/* Hflj i\m`\e[ifej jli Z\ gf`ek Z`)[\jjflj ~ gifgfj [\j cXe^l\j d`efi`kX`i\j*
0* ;e[i‚ G;LNCH?N' -542' 4LZ Z[LWWLZH\^ VJgHUZ'9!PUKV&L\YVWgLULS SLZ^ ;;)OZ

L\YVWgLUZd$JXi`j' JXpfk' g* 4/*

1* Hfm* [\Zi*' 3' - 6 Zs \QT .QNb\C$a #Bf`[ Yid `o_Zi L``Q&&$C"J&7I &QG&#9)*9)*# \Nb`\)+ C_` !))
=A>G[ N] =L& !50&!0&!e?[$<AEQL.QfL>G Nbs\m` QW`7I>!$GN^<C> &AGr>n \Z .QCmI9>CZ` \QT] dCWWQ)WTOX(

2* Jfli c\ ^i`Zf mf`i \eki\ Xlki\j JLI@CFC' Ic^X' -54/' 9L WHYSLYNYPJVOP Z\Tf;;$+;)+W
K!<[YHU[L"=YV]PUJLKL 9LJJL$8[HSPL#'=OgUVTfULZK!PU[LYMgYLUJLPW);\P NP WHYSLYQ(;)#d#$#-$- 8S!'G!
WHYSLYZYVTHUZLU]PYVUUHU[Z$HPUZPX\!H]LJ S!P[H[PLU$C_•j J li c\ [I=CIc$CC-[$ cV$f`'t---Cc$=pc$cc$'
Oe`m\ij`k‚ [\j cXe^l\ \k c\liZj \kZ i\e YcZ' 0-, c$' $- E;NMIS ;HHIcD' G`cc `kcccccV*$$- @`c -
Y\kkX HO ?L;' -542' CcZXjX fcc` ``lef' HS[(8#YSHD7#;;;);;&K#7#S)WW;&-- `c' =T cl %$CCCCC_cc-' ]`*
03)1-* ) ; gc$ efj [l ^ic$f =$IH$c$IC$M%c$ICDc'IM %]`+BC' !t&**$t$CD$td &LO"HO!]P&]`* O$
i`\ej hl$`c c$CCCC[c$kC|- c$ c$CCCctc[%VCV$-%$,------%$---- V$----%$ ---- %$GCC$%$C]CcC$

/& -$%-C-C-%']cc=c_clcC%$DCccC``Cc]c$%$-%$%ml_ ' %$-----------$' -------$----+-c !! '[cc -$--$%IC'



# F; ALz=?
=* =F;CLCM

-544' g* /,3 \jk`d\ hl\ c\li efdYi\ [‚gXjj\ c\j --,,,, \k M?@?LNTCM' A*' -541' g* 2, c\j
j`kl\ek Xlo \em`ifej [\ -.,,,, `e[`m`[lj*

-5* Pf`i B‚c•e\ M?FF;' -542' g* .2).3*

.,* F\ iXggfik [\ MN;N? >?J;LNG?HN I@ OHCN?> MN;N?M' -55, c\j ZXiXZk‚i`j\
tfdd\ ^ Ylc^Xi`Xe jg\Xb`e^ ieljc`dj _( ;LP;HCNIO' ?*' -540' g* .1 j$`ek\iif^\ ~ c\li
\^Xi[ 6 ^ t\ TXRM\jk Zfejk`kl‚\ cXZlckli\ gfieXhlZ : Hflj e\ gflmfej hl\ jlggfj\i c\ [\^i‚
[\ gXi\ek\ [\j JfdXhl\j Xm\Zc\j XeZ`\ej N_iXZ\j *\e j\ YXjXekjli hl\chl\j ]X`kj _`jkfi`hl\j'
g\l efdYi\lo' [`jZfek`elj' \k [`]]`Z`c\d\ek m‚i`]`XYc\j* FX gi‚j\eZ\ [$‚c‚d\ekj Zlckli\cj
[$fi`^`e\ YpqXek`e\ \jk `eZfek\jkXYc\' X`ej` hl\ Z\lo [$fi`^`e\ jcXm\' Ylc^Xi\ gi‚Z`j‚d\ek
[Xej c\li cXe^l\* !F$CjcXd ifld‚c`\e! \jk m\el gclj i‚Z\dd\ek Zfdgc‚k\i Zt hl$fe gfli)
iX`k ZXiXZk‚i`j\i Zfdd\ c$_‚i`kX^\ GXOWXUIOSRUQETXG(_

.-* M\cfe ;L P;H CNIO' ?*' -540' g* 0/ ^ cXgclj ^iXe[\ gXik`\ [\ c$\k_e`\ gfdXhl\ \em`)
ife /1,,,, g\ijfee\jw YMYIQWIQ <`cc li`\* $

..* Pf`i ;HA?FIJIOFIM' +V---*' -535' g* -.0*

./* Pf`i E;NM;HCM' H*' -533' g* ,+(

.0* <?=' J*' -53-' g* -25* =]* cCljj` N+VAFc;PCHC' =Xicf' g* 042)0436 u?c dXZ\[fi)
ildXef'* EUXUQEQR* EURUQcQM"* $L\ZXoY%&_XYcX[f gfi cfj XildXefj #GXW[RYaOEGRV* [MQGE'
ifj' * Y`\e Xt$,C---C6-% j&'$jgliZ`[fj !hl` p XccXgfi cX J\e`ejlcX 2EOGaQMGE%\e Ai\Z`X' jfYi\
kf[f \e N\j'tccX p _Jcc$I' -CCCIMCMI,,, 7\e ;cYXe`X' \jg\Z`Xcd\il\ \e GljXZ_`X' lefj 21 ,,, *
\e SCct%&Mc]cPCcc'jg $[cc`CcC$Ccc$=`cGXZZ[fe`X' Xci\[\[fi [\ <`kfcX' lefj -,,,,,' p\e 2XOKEUME&
PXZ [cjg $D$jfj' OCcIM-* ;;#$($\ &

.1 * 7I '[ICt c$j `cc]$IC$C-cccc`fccMZfeZ\ieXek cXcfZXc`jXk`fe [\j =flkjfmXcXhl\j \e Ai•Z\ ~ le\
C7ICCcccccCec=c`ccICCCofiMICcCcZ`cZ[\ MkXdXk`j <?cM hl` gi‚gXi\ le\ k_•j\ jli c$XifldX`e
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