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-%&+/%�D=,8&8/80�)T.$#,8�#)#/8/�D%SG%1%$+�

�'//'1%11+G� -%).')'-"'/#/1180� #0� )8E8� D=,E#&8/� H.� *%,+-� <.1T.,8�
%1%"� ;T.�� ��� �'9#.$'93)(S� )'//'11%11+G� -%).')'-"'/#/1180� -%*+/%,+G�
D=,E#&8�p)'//'1#-%q�$#"�%1%3%����� �.(&'.U#9�p<)3".#33#-%q�$#"�%1%S$+�

�'//'1%11+G� -%).')'-"'/#/11#� D%*%�� <)3".#33(918,8)� <-'V(R� D%.��
B��'�( � prb?sr]rq�� R&/(� p9'ND7;$#/(#�� 9',/'9%1Uq� $#&#/� -%&+/%� D#.3#��
p<)3".#33(Rq�$%�,%1+//+V�p9+.%N(1#,U/'31Uq�$#&#/�3=N8�� �%&%�� �3=S,#7E8/80�
)=NG%.%3+�� R&/(� 3=N� -%&+/%3+/+0� -'$%,U$+,+G� D#,&838�� 	.+3� 18,� D8,8-8/$#�
%,&%E� .#1� <-'V('/%,$+�<)3".#33(918� 3=N$#.� ;TS#,8� 1T.$#� �����%,)(/%��
 #$'.7)1+0� p	D� <)3".#33(9/'31(� (� <-'V('/%,U/'31(� 9� RN+)#q� $#&#/�
#0D#&8/$#� 1',+G�1T.$#� 1%,$%/&%/� D',%1+/�� �8/#�� '3+$%/� D%31%"�� DT,� -<3#,#�
)="1#&#/� N#.11#7E8,#.� #0D#)1#.8/$#� 3=N� D',%� D%31%$+�� �'//'1%V(R/+�
%$%-/+0� 1%/+-$+G� G+N-#18/80� )9%,(2()%1(918� 32#.%3+� $#"� T&+/%� '1+.+"��
�����2(-V#9%� ',%.&%� -+/%,%.$+� #/&8N#$8o� p%P� …-'V('/%,$+�3#N8-$8)�
G%D+,$%7� ;</#� .#%,$+� E+/$+G� D',-+31+� 'D•#)18,#.8/80� )9%,(2()%V(R3+��
'/+V� /#&8N8/$#� %$%-/+0�18)#,#S�1',&%/+3+� ;%1%$+� O-+3%,+o� TSE8)�� -<31#)�
1�D�P�� N%1� #38-$#.�� 37D•#)18,8�D%&%,%7E+� 3+/� #38-$#.�� <-'V('/%,$+��
)TE#S1)8E�T31#7,#.�� '$%&%S,%.�1�D�v�DP�.%V('/%,$+�D%&%,%7�)9%,(2()%V(R3+��
R&/(� (/1#,,#)17%,$+� D%&%&%� (#� G'.E%&%/� =-8.$8V� 'D•#)18,#.8/�
)9%,(2()%V(R,%7� O-+/%$%S� 3'N$#.� p)'/1.'D%/$(31q�� p31(,R&%q� 1�D�Pv
9P�3#N8-$8�D#S/#,8)�G%D+,$%7�;</#�18,$8)�#-#3�'D•#)18,#.$8�)9%,(2()%V(R,%7�
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(/1#,,#)17%,$+� ;</#� 3#N8-$8� 3%,+31+.7� %.G+,+� OH.1T.,8� GT.+,+-+/$%&+�
18,$8)�;</#�3=S,#7�-#1%2'.%,%.+Pq�mB��Y�KZn�

�%N%G�18,� D8,8-8/$#� DT,� -<3#,#/8� %./%S+�G%.%*%/���	.%N'9�<-'V(R,+G�
-%*+/%/+� O)'-"'/#/118P� ;#)#� %,+"� G%.%31+.+"�� )'//'1%11+G� -%*+/%� <,8�
N#.11#,-#S� ;%1G%/� $#"� #3#"1#S$8�� 3#N8-$8)�D%*%,%7�� G%D+,$%7� D#,&8,#.8/�
<-'V(R,+G�-%*+/%�%R3+/$%�G%.%31+.%$+�mQ��Y�JCIn�

f��',*%/D%#9�� ���=,#)'9%�� ���T.-TG%/'9� DT/$%S� 3=N$#.$8�
<-'V('/%,$+G� ,#)3()%� $#"� 3%/%"�� -%*+/%� GT.+,+-+/$%&+� DT,�
)'-"'/#/11#.$8� ;#)#� G%.%31+.-%S$+�� �T,� -<3#,#/8� %./%S+� N#.11#&#/�
�����T.-TG%/'9� -%*+/%/+0� <-'V('/%,$+,+*+� -#/� <)3".#33(R,+*+/� #)8&#�
D=,8"�N#.11#S$8� mF�� Y�BYn�� �'/$%S�%G��<-'V(R,+G�<)3".#33(918� 3=N$#.� ;%3%7$%�
(/1'/%V(R/+0�T,)#/�.=,8�D%.�#)#/8/�#31#�T31%7�G%;#1�

�+3%,+o� p2��'� '*6% �%�� <�� "�0$%� �17&��"�6� 0$�&���%� '� %��
� %!�

� �£��%0�'*$$%�"� 0%�˜�� ����-�%�.�%!�
� � �$$��5� � � ���-� �0-�&�!� ��-&0-�� ���� $��$%!H � m�3%D#)'9�� Y�FCwn� $#&#/�

3=S,#-$#&8��$$�� �3=N8/80�GT.+,+-+/$%�;%*+-$+�3#-%�D',3%��%,
� � �$$����65� � � ���-� ����5� � � �-��-� �0%��!� �$%��%�?� �-��-? � m�'/$%n�

$#&#/�3=S,#-$#��!�0%�5� �l"���� �$#&#/$#�;%*+-3+N�3#-%�%SG+/�)=.8/8"�1T.�
�'//'1%11+G�� <-'V(%,+G�<)3".#33(918� 3#-%,%.� -%N-T/$+G� 3("%1+/%�

G%.%S�1T.%G1+�� +G1(-%,$+�� 18,$8)�G%1+/%3+/%�G%.%S�7N7%,$+�� '))%N('/%,$+�
3#-%� D',+"�� <-'V(R,+G� -%*+/%3+/%� G%.%S� ;%*+-$+�� ;%&+-3+N� D',+"�
D=,8/#$8�

�N7%,$+� 3#-%,+� )'//'1%11+G� -%*+/%� D=,E#&8� 18,$8)� G',$%/+3G%�
1T3"#S�1T.+"�<-'V(R,+�<)3".#33(918�-</$#�D',%$+��

� � 3l"����˜� :��%00%�˜� � � ��!� t�$!�6� &*6-!� &�$-!� .����� "-�� $*&-��- �
m�3%D#)'9��Y�QKJn�/#-#3#o

� � ��'$�'���˜� kl7�l� "��&��-&� .% ��+/$��˜� � � ��!� &-.-��-� 2���' �
m�3%D#)'9�� Y�BZYn� $#&#/� 3=S,#-$#.$#&8� p'0D%&%/�� /%-+33+N�� D'.)#-8)��
;+,%7+Gq�3=N$#.8�17.%�-%&+/%�)TS8/$#�%G�<-'V(R,+�<)3".#33(918�3#-%&%�(#�

�%G1+,%S� %S1G%/$%�� 7N7%,$+� <-'V(R,+�<)3".#33(918� 3#-%� 18,�
;TS#38/$#&8�3=N$80�-%&+/%�GT.+,+-+/$%&+�D',%$+�

�N7%,$+�<-'V(%,+�3#-%,%.�1</�$#"�1%/+&%/�)#SD8.� )8.-#�3=N$#.� -T,$#�
D%3G%�-%&+/%�D#.#18/�$#�;%&$%S,%.�D%.�� �+3%,+��p-'-+/q�� �)="�/<.3#-#/�838�
;'G�� T/$#-#S18/�� ;7%3� %$%-� $#&#/� -%&+/%,+G� 3#-%&%� (#�� �#&#/-#/�� ',� %.%D�
3=N8�� #)8�9%.(%/1+/�T3+/7&%�D',%$+�� p�'-+/�Jq�� �p�,,%&%�;T.#&8/�D#)81)#/��
(,%/7E+q�� p-'-+/�Bq� � � p;7%3q� $#&#/$8� D8,$8.#$8�� �T$%/� D%3G%� G%N%G� 18,8�
$(%,#)1838/$#�p1%N%S+/q�3=N8�)#N$#3#$8�� �T,�3=N�G%N%G�18,8�G',$%/+3+/$%�1%N%��
TG+"1+� $#&#/� -%&+/%/+� D8,$8.3#�� %.%D� 18,8/$#� p<E#)#S,#7�� <.,#7q�
#18318&8/80� -%3$%.+� .#18/$#� p1%N%S+/q� D',+"� G',$%/+3G%� 1T3)#/�� �7.%�
%7$%.-%3+� � � pHE#)#S�� $#)'.%V(Rq�� �'/$%S�%G�� pD#SE%.%�� D%S&T3q� 3=N8/#�
3(/'/(-�D',+"�1%D+,%1+/�p-T3<"8.q�3=N8�D%.�� �&#.� ',�3=N$8�$#�%.%D�3=N8�$#"�
1%/+3%G�� '/$%�',�#18318&8/80�O3%"%.�E#&7P�;',%7E+� O-73%2(.7/P�$#&#/�/#&8N&8�
#38-E#38� D',&%/� D',%.� #$8�� p:',%7E+� TS8/#/� G+.+G� G%$%-� TN%3%�� -T3<"8.q�
$#&#/� -%G%,$%� p-T3<"8.q� E%.%3+N�� D%S&T3� $#&#/� #-#3�� ;',%7E+� $#&#/�
-%&+/%&%� (#� D',%$+� #)#/�� �N7%,$+� <-'V(R,+� 3#-%&%� (#� $#"� 1%/+&%/�
3=N$#.$80� <1(-','&(R3+/%� T08,3#)�� '3+/$%S� -%&+/%� %7+1G7,%.+/� D%SG%7&%�
D',%$+�
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� � � � � � � # � � ¢̃�J� �� BCJF

	))%N('/%,$+� <-'V(R,+� 3#-%�� DT$%/� )#.838/E#�� 1#)� %7+N#)8� 3=S,#7�
)#N8/$#� *%/%<-'V(R,+�<)3".#33(918� -%&+/%&%� (#� D',%$+�� �%1� #38-�� 3+/�
#38-$#.� $#� G',$%/+3� #.#)E#,8&8/#� G%.%S� '))%N('/%,$+� <-'V(R,+� 3#-%*%� (#�
D',%$+�

�%1� #38-$#.� 3'/+0� 8E8/$#� N''-'.2(N-$#.� R*/(� ;%/�;%/7%.� %1%7,%.+��
3'-%1(N-$#.� � � %$%-� %*N%,%.+� ;</#� $#/#� -TE#,#.8� %1%7,%.+� G',$%/+3�
#.#)E#,8&8/#�G%.%S�<-'V(R,+�<)3".#33(918�-%*+/%�T31#S�%,7�G%D8,#18/#�(#�

J�� �''-'.2(N-$#.� ;%*+-$+�$%�;%*+-3+N�<-'V(R,+�3#-%,%.*%�(#�D',%�
%,%$+��2�%0$��5� "��%05� '�"% �� � 3=N$#.8/$#���� .*��&5� "�$%� � $#&#/�
3#-%,%.*%� (#� D',3%��'�0'%�5� �$ � 3=N$#.8� )'/1#)31)#� D%S,%/+31+� )#S$#�
;%*+-3+N�� )#S$#� ;%&+-$+� 3#-%,%.*%� (#� D',%$+��� -&5� '*�� �65� ���� �
3=N$#.8/$#� 0* � %#5� 1���- -& � ,#&#/� '))%N('/%,$+� <-'V(R,%� 3#-%,%.�
D%SG%,%$+�� �=.1�1T,8)�%1%7,%.+�3'/+0�8E8/$#�1T,8)�1=,$#.8� O,%G�� G'N+�� D'1%��
GT,+/P� p;%G3+� )=.7�� T/%17�� 3TS)8-$8q� $#&#/� '))%N('/%,$+� <-'V(R,+�
3#-%,%.*%� (#� D',3%�� #E)8�� 3(+.��7&-��6� �.-��6-!50�!�����%� "- ��6$-� �
0�%��%0%l �$#"�G',$%/+3G%�1T38"��;%*+-3+N�3#-%*%�(#�D',%$+�

� � v�7'�7% %���*�%l˜�v�7'�� "� �+/�&� 0�� •�-l� "� 5� ������ ��l� "��? �
365� 0*�� �&5� %�.+/˜��•�0�$�6-��0�����7�7'��"� ��%˜

� � v�7'�� "� ��'� $*�- -5� •�-�� �0�&� ��0-�5� &�0-�$&�5� .% ��5� '*�$� �
'*�%�0'�5� ��0��7-�&�65� "�'��7�(�� ��0-��� t-��'5� ���-� '�0!�0%� � m�3%D#)'9��
QKC�D�n�$#&#/�3=S,#-$#.$#&8�7�7'�5� '�'%�5� "�'��7�(�5� '*�$�'*�%�0'�5� ��0�� �
7-�&�6 � $#&#/� 3=N$#.$80� -%&+/%,%.+/$%� ;%&+-3+N� '))%N('/%,$+� ;%&+-3+N�
3#-%,%.�D%.�

B�� �'1%-'.2(N-$#.$#� G',$%/7� %R3+/%�� -%G3%1+/%� G%.%S� ;%*+-$+��
G%*+-3+N� 3#-%,%.*%� (#� D',%� %,%$+�� �+3%,+������5� '�����65� "16$���& �
3=N$#.8/$#�&*7$-5� "��-&5� �%#$%� $#&#/� 3#-%��7%���5� �#� '�6%l � $#&#/$#�
0%�"�$$% %#5� 1���- -&$- � D8,$8.#18/�3#-%,%.$+� /#&8N� #1)#/���* 5� '%��� ��'5 �
"167�7�&5� 0* � %#5� �1�-&$-&�;%&+-$+�3#-%*%�(#�D',+(�1T.�

��� �%,(#9� l�l"�# � 3=N8/$#� pG%0&+D%3�� ;#08,1#)�� %7-%,+�1=)"#,8q� $#&#/�
TE�1=.1�3#-%*%�(#�D',%1+/+/�%S1%$+�� :%0*%G�3=N8�p',� '0%S�E+*%1+/�;%0*%G�
#-#3q� $#&#/� G',$%/+3G%� 1T38"�G�+/$%5� 7�7-�-�� $��� •����$!�6$-�� ����H �
$#&#/� 3#-%*%� (#� D',+(� 1T.�� �%,+-� "� �%����� G.�05� .�0•0!-�-�5� "� �%�H5 �
"16$���&5� G0*6��-7H5� G�%'$%H5� "167�7�&� G� ��7'%H5� .��'��%�� G.�0H5 �
7�l�6��� G.�"%0'�'H � $#&#/� '))%N('/%,$+� <-'V(R,+� 3#-%,%.+� D%.� #)#/8/�
)=.3#1)#/�� �'/$%S�%G�� pG'*%$%S� ;+"+.+,$+�� ;7%$%S� 3',$+�� %,-%� D#1�� %,-%�
-'S+/�� G%.%G%1� )=N�� 1'D+,*+� 1'.+�� D($%S� =/$8�� #D#,#)� G%G1+q� $#&#/�
18.)#31#.$8�-+3%,*%�%,%�'1+.+"�D'1%-'.2(N-$#.�<-'V(R,+�3#-%*%�(#�D',+"�
1T.*%/+/�1%,$%"�)=.3#1#$8�mZ��Y�QCn�

p�� �#)D',�� �#)D',� #-#3� 7+/� 8E8/#� DT))#/� �$0���& � #)#/� &'Sq� $#&#/�
3=S,#-$#&8��$0���& � D'1%-'.2(N-� �6 �&��5� ���� � $#&#/� '))%N('/%,$+� 3#-%*%�
(#��p�13(&#)q�1%-+.+/�1#.#V&#�1%.1G%/��&T,$8��3T.*+,1�1T318�=38-$8)�

Q�� �'-%-'.2(N-$#.� $#� '))%N('/%,$+� <-'V(R,+� 3#-%,%.� %.G+,+�
)'//%1%11+G� -%*+/%� D#.#� %,%$+�� �+3%,+��"�0 � 3=N8/#/�'�l�%"�05� 7*6&�"�05 �
'% .�l"�05� ���"�05� 0�'�"�05� "�0"*��� �$#&#/�<-'V(R,+�<)3".#33(918� -%*+/%�
1%.%3%���7&•�5� "*'�� &•�5� "��%��'� &•�5� ��%��'� &•�5� &* -�� &•�5� 7��-�� &•�5 �
'���'�$� &•�5� *�%� &•�5� "� +/� &•�5� 0*&� &•�5� 0�%'� &•�5� �'$%� &•�5� 0*����'� &•� �
$#&#/� <-'V(R,+�<)3".#33(918� -%&+/%,+� 3=N$#.�� -H3#,#/�� 3=N� N#.&#.8�
���%S,(/�E+*%.-%,%.+/$%�)#08/#/�G',$%/+3�1%")%/�
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� � � � � � � # � � ¢̃�J� �� BCJF

�'/$%S�%G����b� "��%�5� .� •&!�5� 7�&-•&!�5� 0��.��"�0� "� �5� �'0*6�& �
$#&#/�<-'V(R,+�<)3".#33(918� -%*+/%�D#.#18/� 3'-'-'.2(N-$#.� ���#.*%,(#9��
h��T.*';(/%�#0D#)1#.8/$#�)=.3#18,&#/�mY��Y�ZFn�

�T$%/�D%3G%�$���.����� $� �'� "� �5� $� �'$�65� $� ��%� $���� �6%�% �5 �
.�"%0� � $#&#/� 18.)#31#.$#� 1%,%G� 3'-'-'.2(N-8� <-'V(R,+�<)3".#33(918�
-%&+/%&%�(#�D',+"�1T.�

F�� …-'V(R,+�<)3".#33(918�-%&+/%&%�D#.7�G%D8,#18�N'.�3=N�1%D+/+0�D8.8
� �3+/�#38-$#.�

:%G3+�� ;%-%/� $#&#/� 3%"%,+G� 3+/� #38-$#.� G',$%/+3G%� 1T3)#/$#�
;%&+-$+��;%*+-3+N�3#-%,%.*%�(#�D',%�%,%$+�

� � B65� 0���.���������5� �0%�"-��-l�$�%0'����&��-�-��-� "- �0-l�"�? �� �$#&#/�
3=S,#-$#� ;%-%/� /#-#� ;%3� D%,%*%�� %S17E+/+0� =N8/#/� ;%3+� )8E8� D8.#7&#�
D%*+11%,*%/��=N8-38/&#/�-%*+/%/+�D8,$8.#$8�

p�� 	����� .����l�-l� �6$'��%�� $%l��0�l� 1 -� $� �6� .�$-0$-&&� �
.�$�0-l�� 26$!��%� ����˜� � � ���-� =�'%�� ��'����� '��%!H � $#&#/� 3=S,#-$#�
p;%-%/�;#N$#q�18.)#38/$#&8�;%*+-3+N�3%"%,+G�D#,&8�-%3%11%/7�� -%G1%/+E1+�
D8,$8.#18/�'))%N('/%,$+�<-'V(R,+�3#-%*%�%7+3+"�1T.�

�T.�1T3�%1%7,%.+�$%�G',$%/7�%R3+/%�G%.%S�<-'V(R,+�-%&+/%�T31#S�%,7�
G%D8,#18/#�(#�

£����7� �&�$$-���
k$&-��-&�0�����&*��-������
	�������.��%��.��% %!5� '�6$��0%���������
k�-������-�$-�-��0&��$&-7�'%!�'� �%�%!5
£���� 7� � ������ '���� �7�'��*��� 0%6 ���� � m�)$H7,#1T,+�� Y�Jwn� $#&#/�

=,#0� ;',$%.+/$%&+� G%.%� 3+/� #38-8/$#� 3%"%,+G� D#,&8� #-#3��G'�0��$$-5 �
l��-� -5� &�� -H �$#&#/�<-'V(R,+�3#-%�D%3+-�

2 �%l���0��-l� '� �67���'$� ��� ��%�5
2l0�$'������-l��'�&�����5� �'�0��� �1�-�?˜
���$�&�.*���-��$�!0-�-!5� $•�-�-��$�������
�&���-�� *�0-�� '�7$�0'��� .�''�� "����%� � m�)$H7,#1T,+�� Y�JZZn� $#&#/�

E7-%G1%�%G� 3+/� #38-8� )#7$#-�� 3%-%,� </8-� $#&#/� N%1� #38-$#.-#/� 18.)#3� GT.%"�
G01"�� .*��&$-5����� ������ ���� .*��&5� 0��-���� $� %5� !1&� 0��-��-� 1�H � $#&#/�
'))%N('/%,$+� <-'V(R,+� 3#-%*%� %7+3+(� 1T.�� 	3+/$%S� ;%&+-$+� 3#-%-#/�
G%1%.�%G3TS#)��G%.%�/(#1�$#&#/�;%*+-3+N�3#-%,%.*%�$%�(#�

�P%�% �$- -��0•6 �0�5
£%�% �'������.����%� �m��H;8-#$#/'9��Y�Kwn�
�#-#3#o
£%�% �0•�����"�0'��+/
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