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Deze bijdrage is uitgebracht onder toezicht van het Wetenschappelijke Orgaan van de Vereniging van

Pensioenjuristen. Dit orgaan bestaat uit:

prof. dr. Erik Lutjens

mr. Corry van Herpen-Thuring CPL
mr. Derya Akbiyik-Gunaydin CPL(
mr. Teun Huijg CPL(

mr. Paulus van den Bos CPL(
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De Vereniging van Pensioenjuristen (hierna: de VvPj) is opgericht in 2001 en heeft als doel het
bevorderen van de deskundige beroepsuitoefening van het pensioenrecht door haar leden. De VvPj
onderscheidt zich doordat zij het debat over juridisch-inhoudelijke pensioenonderwerpen wil
stimuleren en ontwikkelen. Bij de VvPj aangesloten pensioenjuristen en pensioenconsultants volgen de
ontwikkelingen van het pensioenrecht op de voet. De pensioenjuristen dragen de titel CPL (certified
pension lawyer), de pensioenconsultants de titel CPC (certified pension consultant). Ter waarborging
van de kwaliteit moet, om deze titel te verwerven en te behouden, aan een aantal eisen worden
voldaan. Eén daarvan is het met succes afronden van de Leergang Pensioenrecht aan de Law Academy
van de Vrije Universiteit Amsterdam.!
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Secretariaat Vereniging van Pensioenjuristen
Postbus 91

7250 AB Vorden

secretariaat@vvpj.nl

©2020 Vereniging van Pensioenjuristen. Alle rechten voorbehouden.
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Voor u ligt de Kroniek 2019. De achtste editie van een jaarlijks door leden van de VvPj verzorgde
uitgave. Het betreft een selectie van belangwekkende uitspraken uit 2019 die zijn geanalyseerd,

beschreven en waar nodig voorzien van achtergrond, duiding en/of commentaar.

Inherent aan een uitgave als deze is dat de focus op het recente verleden (2019) ligt. Op het moment
van verschijning zal dit de lezer waarschijnlijk iets minder aanspreken. Naar verluidt is een oude
Chinese onheilswens: “dat u in interessante tijden moge leven”. Ook voor pensioenjuristen is daar nu
zeker sprake van. Zo waren daar al, buiten de ontwikkelingen op ons vakgebied, de grote thema’s van
deze tijd: klimaatverandering, handelsoorlogen, immigratieproblematiek, Brexit, de lage rente en de
meer lokale zaken als de stikstof- en pfascrisis. Maar dat alles, hoe belangrijk ook, wordt nu grotendeels
weggedrongen door de allesoverheersende Coronacrisis. Een ongekende gezondheidscrisis, met ook

grote economische gevolgen, die mogelijk nog heel lang zal na-ijlen.

Bij dat alles zullen de pensioenontwikkelingen van 2019 vooralsnog wat minder de aandacht opeisen,
zo realiseren wij ons. Niettemin zal ook de jurisprudentie die in deze uitgave aan de orde komt voor de
praktijk van de pensioenjurist relevant zijn en het derhalve waard zijn besproken te worden. Zo heeft
bijvoorbeeld het Euronext-arrest (zie nader p 20 ons denken over de klassieke pensioendriehoek ter

discussie gesteld. Een thema dat wij in ons komend jaarcongres voor 2020 nader zullen belichten.

Maar buiten de jurisprudentie was 2019 ook in andere opzichten een memorabel jaar voor de
pensioenjurist en pensioenconsultant. De meeste aandacht is daarbij opgeéist door het
pensioenakkoord. Een breed en verstrekkend akkoord, dat de opmaat moet gaan vormen voor een
ingrijpende stelselherziening. Een operatie die de pensioenjurist ongetwijfeld veel extra werk zal gaan
opleveren. Voor sommigen al ten aanzien van de verdere uitwerking van het akkoord, maar voor de
meesten in ieder geval voor wat betreft bestudering en de verdere toepassing van de nieuwe regels in

de praktijk.

Aldus zullen pensioenjuristen en pensioenconsultants ook een belangrijke rol te vervullen krijgen bij de
invoering van het nieuwe pensioenstelsel. Velen van hen zijn lid van de VvPj. Hierbij dan ook andermaal
een oproep tot het publiceren over deze en andere ontwikkelingen namens de VvPj. De VvPj gaat
dergelijke publicaties desgewenst ook op haar website plaatsen. Dergelijke publicaties zullen ertoe
bijdragen de VvPj op de kaart te zetten als een belangrijke speler in pensioenland. Met dat datzelfde
doel voor ogen zal de VvPj van haar kant zich verder ook blijven richten op het ontwikkelen van nieuwe,

betekenisvolle initiatieven.



Naast deze uitgave zal de Kroniek ook weer als e-book aan onze VvPj leden ter beschikking

worden gesteld. Het bestuur van de VvPj dankt de leden die in welke vorm dan ook een bijdrage aan de

totstandkoming van deze Kroniek hebben geleverd.

Namens de VvPj,

Corry van Herpen CPL

Paulus van den Bos CPL

Maart 2020

B R - B - B <= A - A - B - B R << SN - - B - S S - B R R - 2N - IR - - S - B <2

10



20$@*0$2A+"0)(H(

ABP
AFM

AOW
Apf
Awb
AWGB
Bpf
BW
cao
CBB
CGB
CRvM
DGA
DNB
EG
EHvIJ
ESH
EVRM
HR
JAR
Ktr.
MvT
OK
OR
Opf
PFZW
PJ

PM
PME
PMT
PSW
PW
Rb.

Algemeen Burgerlijk Pensioenfonds
Autoriteit Financiéle Markten

Algemene nabestaandenwet

Algemene ouderdomswet

Algemeen pensioenfonds

Algemene Wet Bestuursrecht

Algemene Wet Gelijke Behandeling
bedrijfstakpensioenfonds

Burgerlijk Wetboek

collectieve arbeidsovereenkomst

College van beroep voor het bedrijfsleven
Commissie Gelijke Behandeling

College voor de Rechten van de Mens
directeur grootaandeelhouder

De Nederlandsche Bank

Europese Gemeenschap

Hof van Justitie Europese Gemeenschap
Europees Sociaal Handvest

Europees Verdrag voor de Rechten van de Mens
Hoge Raad

Jurisprudentie Arbeidsrecht

kantonrechter

Memorie van Toelichting
Ondernemingskamer

ondernemingsraad
ondernemingspensioenfonds
Bedrijfstakpensioenfonds voor Zorg & Welzijn
Pensioenjurisprudentie

PensioenMagazine

Stichting Pensioenfonds van de Metalektro
Stichting Pensioenfonds Metaal & Techniek
Pensioen —en Spaarfondsenwet
Pensioenwet

Rechtbank
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Svb
SZW
TPV
UPO
uwv
VAP
VBB
VBI
Vgl.
VPL

vuT
VWEU

WAO
Wet Bpf
Wt
Wgbla

WIA
WOR
WVPS
wWw
WWB

Wwz

rechtsoverweging

Sociale Verzekeringsbank

Ministerie van Sociale Zaken en Werkgelegenheid

Tijdschrift voor Pensioenvraagstukken

Uniform Pensioen Overzicht

Uitkeringsinstelling Werknemers Verzekeringen

Wet Aanpassing AOW- en pensioenleeftijd

Vrijstellings- en Boetebesluit Wet Bpf 2000

Vrijgestelde Beleggingsinstelling

Vergelijk

Wet aanpassing fiscale behandeling VUT/prepensioen en introductie
levensloopregeling

Vervroegde uittreding

Verdrag betreffende de werking van de Europese Unie (voorheen: EG-verdrag)
voorzieningenrechter

Wet op de arbeidsongeschiktheid

Wet verplichte deelneming in een bedrijfstakpensioenfonds 2000

Wet op het financieel toezicht

Wet gelijke behandeling op grond van leeftijd bij de arbeid, beroep en
beroepsonderwijs

Wet werk en inkomen naar arbeidsvermogen

Wet op de ondernemingsraden

Wet verevening pensioenrechten bij scheiding

Werkloosheidswet

Wet Werk en Bijstand

Wet werk en zekerheid
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1,.#%$)4)#6%3%(,HJ7

23



"HTHI1+3H9,$-57H]- | 024+, -+ 0%-5318#0! 3# HELBHOH +(%8! 21+ 1%0;! bZ!

*f+ -(#+$HOIl 193D,! /#0! /(8;<)! '%6(+3! 21+! 1%0;! bZ! *#+,-(#+$#0! CDY%(+#LO!
"HI(D3#+ (8! ##+1 D -02(H%-+',(2HY6#&(8,0! 04! OD-0#$L 1%-+! ##+!'#9-58$1 H#9l3-'
~+3#L10-#Y%H #9-+1$(%301 21,00 312((Y6! LOOH V#t+ - (#+11+,)% Tt O+ 1P+
HSHTH+| SHHO+HBHY, | H+1 H)H+ - (HHHYO3H+ 3-H F+(HI +-#0! $(%03#+1 :#,09%6#8#+! 3((%!
3#1 -+3HL10-#Yo# #O-+'1 -+ 3#1 D-02(HUE%HR+&(8,0! 3-#D(+#L0! )HED! 51450
>?@V!8#0!"#O01! XHBE0! #,9(0#+;1=H#O0! 7(D! 1+3#9%,| $#9! [##0) ###+2(D3-'1 7-5+1 (8!
1960;10Z %4+ - (#+SHOIBTH#-O#-+11193D, /#01/(5;!

|

MOOH, :-51#0811%! #+(8#+1- | CD%(+#L0!3D, ! 11+,)%1&H0-58&! 2((%! /#0!+-#01+1&(8#+1 21+
3H1 Y+ -(H+(2HYobH+ &(8,0B-#1 ##+] ~+HBL10-#Y#.0-#6! :#210;! =HO! 984,01 - | #t+]

0D, #+1%9%#,0;1=#01/(6! 719! 7-./1+(1 D-0910#+1 (2#%! 3#12%11'1 (61 3#T#! 11+,)%1&#9-5&/#-3!
#9%0(#19#-3008CDY%(+#L01 19, +('H#+ID-02(#%-+', (2#%##+8&(8,018#0!"#9011X9(a3!2((%!
JHO! +3H#L10-#)#9%,)#85! 8(#0! (2HYHELBH#+! (6! 310! 3#! 11,)%1&HO-58/4-3! #%60(#!
9#301310!CDY%(+#L0!, /134#2#%' (#3-+18(HO!:H019#+:!

|
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<(&! 3#! &1+0(+9%6#./0#%! h(00#%318! /##60! 7-./! D-0'HBADE HQ! 2#%3%-801+!
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|
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!
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$-+,03#0-+'1- I'H06#19- ##9631$11%3((%6! ##+10(#,911 &1 +1$(Y3H-+1 2406 0###+3:1=H0 - 1 341
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24



8##%! '#2(#3! 3((%! 3#! &$1+0D8&(%0-+'! F#%! &(80! -88#%,! '##+! )%#8-#! 8##%!
-t NAEY& #2#%)! [##60! 11+'#2HB353! 3#! &$1+0D8%0-+"1 #9B119H$- #,( !
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I

NHO6&+H8#96! 01%0! ##+1)%(.#3DY%#! #+! 0#90! 310! 7-SHITHIBELEHIUEE! -, 2((%!
3H3((%! /#8I'#O#3#+1 . /13# |F/#08-,9()#+! 21+ 0(#,91HI=-5! ,0#90! - +1 3830:1+3!

(+3HBL+ 34641 310! ¢! SHYE H2#Yo) 3! )+ - (H+(2HYottH+8&(8,01 #+7(6) 3#! DO2(#%-+',
(2#%##+&(8,0!+-#0!7(D!+1&(8#+11310!1#%!,)%1&#! 7 (D! 7-5+1 2 1BH#L€) #8B-'#!

$-57--+'1 21+ 3 Ytt+ -(H+(2HYUottH+&(B] #+! 310! 3! SHHRLY! -+ 9B-53(IN
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!
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(O'#:(D$3#! Yi+,-(#+11+,)%1&H+! 21+! $HY&+HBHW! :9-52#+! #/(D3#+! #+! /-5l
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D-02(#%-{2H%#H#+8&(8,01 ()] 7-./7#96! +#0! 310! $HIGRE 3! )i+ -(HD
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I
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##+7-53-"#1 $-57--+11 (8310! 3H)'#:(DS3#! Ytt+,-(H+11+)%1&H+! +-#0! 7-5+]
'HE-57-"31H#+1#%! HH+] )Y LE&H! - 1 21+ ##+! (+2((Y0 P 1 1% 3H#9-5&#! -kBH#L % (BH+!

O# 2#%2199##! $-57-+"1 2((%! 3#! $#%&+#86! :#,0110! #%D-0! 310! 2#%$1./0-+"!
#,0110!310!-+!13#10(#& (8,01 ##+!-+3#L#%-+"7191)9110,2-+3#+;!"-012-+30!#./04#%! /11 %!
(%711&!-+13#12((%$L1%03#+! 3-#1"HO3H+ 2((Yo!-+3HLHYo-+'1#+]+-HOl -+ HHH-1$-57-'-+'1 21 +]
3t #+ - (#+(2HYoH#8(8, 011 193031 8L+[+Y6H[0H%;

I

"#1 &1+0(%#./0#%! $-5,0! /#0! :#%(#)! ()! 1%0;! OSP@E@R@H#IN! 16;! "+ ##%, 04!

(8310! 3#! $#%&+#8#%! 311%2((%! 8##%! (8,01+3-/#3#+! /13! 8(#0#+! ,0#99#+
-52((Yo:##93!3101/-5!-+1#H+1+13#9-'#90! ) (,-0-#1- | & (8H#-+1 04| RERUIBH/ O A +!

3! 1.0-2#+! 3#! 75+ 3#%'H#:%1./0! H3#! +-#DSH#! %H#'HI-+"] 4(9'#+,! 3#!
&1+0(+%6#./0#%! - 131192 1+!"##+! )% 1&#1! (83101 1OO##+1 3# 0(#8(8,0-'#! ():(D$! 2((%
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3#1 1.0-H2H+! - | (+3HY'H: 061101 :-51 ##+] +-HDSH! 2HY%THEHY11%! —+! ##+1 #, [-&: 1%
)VOHE-HYH HO-(+3H0b! O(H,01'DHOH+-+ | WY I [#:( D$3#! 11+,)% 18421+
3H11.0-H2#+17-5+1 1.0 H:OH2H+1-+ 1 SHTHOBIHI Yot #O-+'110, 13-#121+I 3HIBHIAEAHBHY,
O$##3#! $-5,0! 3#! &1+0(+%6#./04#%! #%()! 310! /#0! ,01+3)D+0! 21+ $#I6&+#8#%! #%()!
+HH9& (80! 310! $HYOE H2HYo! -+ (HIIBBEID+'! /13! B(HOH +! 0%H66431%%! /#0!

#+8H8 6#-01 310! SAFRZY! 3-01 /13! &D++#+ 3(#+! F1-52;1 3((Y0! -+ ##+819-'#1,0(%0-+'1
~+1/#013#) (OHIOH2#%01+('I'##+1,0%-531 ()| BHO (#31$HY% & #24#%, ./1);]

|

A(01,9(01$-5,013#1 &1+0(+ Yo /0HY61#9%()| 310! 3HTH1 71 1 &I+ 1+ 3HYGDUZ L ACRH!
711&!(83101/40!-B#7# 118 110!(8! D-02(H%-+3((Yo !4+ 2HY THEHY 1 1% 1#+1+-#017(19, !
51 CD%(+#L0! (8! D-02(#%-+'1 3((%! ##+! Y+ -(#+6(+3,:1 =#O! Yo--.(1 21+ 3HTH!
$HYO&+#BHI! 7-#0! 3D,! 190##+! () $HO! (6! '+ O(H,91'24#%9#+-+'1 #+! +-#0! ()! 3#!
8('#9-5&/#-310(01&(YH0B 11%(817 (DVH#1:#%(#) () 3# CPo(#LGL1&!+-#0!()' 114!

|

J&:A-+1 [HO! ##+ ] 8HO! 3#1 &1+0(+%6#./0#%! 310! ##+! :#%(#)! ()! CDY(+#L0! /-#%! +-#0! ()!
11011811 H#0$-564#9! (6! 3H Yo#3H+#%-+'121+13#181+0(+%6#./0#%!5D-,0!-,;| JG3# CDY%(+#L0
711&191'1/#0!)-5+)D+0! +D! 5D-FH(BHO-5&H! #1+3#9-+' 3(%! 3H2#%'1+'1 2L+1

JHO Y+, -(#+6(+3,1 +11%! 24%T#&H#%11%! 7(+3#%! 310! 311%:-5! O(#,91' $#%3! -+#&(./0!
2((%! 341 -+1.0-#2#+! OHYZSANBH! 1.0-#24+ $HO! 6-+1-+.-CO#! 8-33HO#+1 [-#9%62((%! 0#%!
#, |-&&-+SHYOIH ' H OHOBHTHI (+'HO-5&H! 1+ 3481, }HHO0! -+ 3HA 7 1181+-#0

|

@) #-+31IBIA<H)4, %) 9% #9)C"A/M1:9%4#2()219()) -+ )2l )

|

J$AI?)3* - )P

<)1'%(+31 21+1 1%0;! OSPP>! KNI #+! 2#%3#%! F:(#&! O! 0-0#9! @216 38Dk 7 H
(24%'1+'1 21+ (+3H0b+#8-+'1 100# Vot [OH+! #+1)9- [O#+! D-0! ##-+{ 29843+ &(8,0!
214%6#./0, $# H#1(2HYRLH3HI 2#%6 2% H83H%) (RBHFHEY6-THOMHI30!-+1:#'-+ #91((&!
2((%613#1)#+ - (#+(2HYH#+&(8,0;!

|

M%0;! OSPPV! 9-3! @! KNI '##60! #./0#%! 3%%+-DHOT GAV6E%! 3#! 24#%6&%-5'#%!

Y+ - (H+(2HYoHH+ &(8,0121+13H#1 2H% 296 HH# B 3HY6 !+ -HOVGHB@ S H+ 1

|

|

|

|
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=-#%21-1,)%4 &#19,!3#12#%&%-5'#%S!
!
1M 11+B# $#Y&+#8#%,! 21+ 31! 2#% 2% HHHBFHAB 34! 11+:(3! 3(#0! 2((Yo! ##+!
Y+ -(H+(2#%H#+&(8,0119,!/-5l/##60!'#311+111+17-5+1#-"#+1$#% & #8#H%,

H 2#96)9-./0! - ! 3HH#O! O +#8H+! —+1 3H! Y+ -(H+YHH-+1 21-2484)Q- /0!
#,0#93:#3%-56,01&,-( #+6+3, i!(6!

H o 19,1:-51. 1(15(%0! (2#0H#+H#E&(8#+! 3101 3# )#+ - (#+(2HYoH#+8(8,01 +-#0! (6!
JO#./0,I'H3H#O0#O-5&18##1 (2#%'110;!

!
M9%0;! OSPP>! 9-3! >1l JON! B#6-+-#H#DH@+! (2#9%'1+H 21+ (+3#%+#8-+'19,! 3#!
(2HY%' 1+ Of+1"H2(Q'H1 21+ H-+ DHYo1tH+& (8, 01 #H8D, -#1 @ #1#+1 )90, +'1 21+ #+!
H.(+(8-,. /4! ##+ [#-31 3-#1 /11%! -3#+0-0#-01 :#/(D3BN3#! 9-0#%10DD%! $(%30! /#0!
,01+3)D+0! -+#+(8#+! 310! 1%0;! OSPPV! KN! +-#01 21+H0(#)1.9;! ,)%1&H#! -, 21+!
B+ (2H90' 14121+ (+3H%6+#8-+'13((% ##+16D,-#1(61,)01D(19, - #3(HB-+1: (#&!I>!
KN;1"- O #O#&#+0! 310! 3#1 2406 &0 1 FHBYBN 21 +!##+16D,-#!(6!,)9-0,-+12#96)9-./0!- | 341
Y+ (o (Yot + &(8,0G#, O (0#+1 0D, -+ 3 24062 Y618 3HY01 -+ 3# BHIGLBHL !
O#1&(8#+;]
!
JSDIE():)#*;=/HF"4/*#-("BI(#/$!PBQQNIMRY), */19(t&(44,)2 1,)12*9(319() IK&A!*
MOV (YA &(%0! 1, 196! + (' H+1 Yot JONRR (24%) 3#129611'1 (6! 1%0;! OSPPVIKN! 19131+
+-#0121+10(#)1,,-+'1-,|-+1'#219121+16D,-#;1 I+ >?@B! - | 311%! 246 U4R¢B+1! -+
"#1 &1+0(+%#./0#%! M8,0#%318! /##60! +18HD-5&D-5+! 840! 3# QLOBTY!
H((%3##93! 310! 1%UDSPPKN! +-#0! 21+ O(#)1,,-+'1 -1 -+ '#20! 21+! 6D,-315*!
61,29%/'71IN1-02-5%/18<)=2@A"BCAB4D6EFB8<)=@W9)W
|
"HIGH#-OH+$1%6#+119,12(NBW&+#8, 04961 85181 2- HIBD - #D-0#-+ 3HHEE3-#+,0!
-5IIK[;14((%16'11+31 11+ 38D, -#131 IK[!/1 1% -+ -H#D$H 1%:8, (24#%6##8(8,0!
11+'#:(3#+] NHO&+H#8, 08! 11+211%33#! 3-01 11+:(3! #+1 +'1 /-#%3((%! (&
SHHO+HBHH] H 3 Vi -(HHYHO-+1 21+ JK[! J+! 3# )96(H#3DYeH! 24#%$HHO!
SHYO&AH#HS,0#%! K[! 310! JK[! /11%! (+2(99#3-'#! 31+ $#9! (+5D-,04! -+6(%810-#! /13!
2HYRYH&O! -5 [HOEB(21+!/#011+:(3; 1=#0!$1,1/11%! +18#9-5&! +-#0! B68#310! 7-5!
((&! 3#! &#D,! /13! (8! /#0! 11+:(3! +-#0! O#! 11+211%3#+! $11%BEYL1%! ()! 310!
B(BH+O0VHOBH+3HI )+, - (H+ Yot HO-+'| - OHHO!#/(DIHAH &1+0(+Yok./OHY0! (Yo 3HHI3H!
3101 JK[! (+7(%'2D93-"t /406 #/1+3#93! #+HR.(%0! -, 1 '#/(O#t+ 1-4/11%! -+6(%81G#
2H#%)9-./0-+'#4
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(2#%'1+'1 21+ (+3#%+#8-+1$11%3((%6! IK[1 4+ Hb(#)! &(+! S(H-+BE! /-#%: 24+
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!
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|
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HC) 441 )l C*)),41 [*1 4*33%)1 9()! -*I :9%#2()2$! L¥* 9#<3,;=/,)2!
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241 (341 %) H "1 9()1 :9%#2()21 - *1)-*# (K-*3,)2! X1 O(3/\! 9::##1 -*!
=*3Hf=* | Orft M) =H/) -()] X1 9UHCHEH! Cl -+ K&AM 41 )*$ !
ASHC )21%+1B1-H10)* HAMPH<U Y HA) *12%)% "1 )1=*/19:)) 4!
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|
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|
"1"#$%&' ()*+%-+14899: ;980#8<#=>2#.(T#@WT# 7#?
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[133#+!-+H+(8 #+'=(H$H912((%3-01,01+3)D0! /0 (3-'#1 041 7#"#+1 219011 2190! #9%!

CHH#9-58#%60-531 ((QUBHOIS LAV #+1-+10#: Yot+#+:1&19-./01 3LDIQDIO (#1

|

=#0! ,01+3)D+0! 310! 1%0;! OSPPV! KN! +-#0! '#930! -+! '#2191 21+ 6D,-#! -,! 2((%+18#9-5&!

1 HHY% 31 ()| 3 -HY%: (28+ ! #.-CH#%3#1) 1, 1'H1 BOI3#1) 1%60H#8E 1-%# ,./-#3#+- ;]

"1, 1'#1- | #. [0#%! +-#0! 7(1 3D-3#9-5&! (6! (+3D::#97-++-'119,1 8#+! ()! /#0! ##%,0#!

HT-.J01 3(HO! 2H%B(H3H+;! "H#! (+3#%,0%H#)0# 7-+! 11+] [HO! #-+31 21+! 3#1 )1, 1'#

2HYBHOZOBHYG I+ ( 1+ 1+ 3HYe#1 0634+ (816D, -#10(2(8#+111+1 1%@SPP>IKN;!

"#1)9-0;+' 1 /0!, )-#'HO:##931 21+1 6D FASL, | +18#9-5&1 19! #+(#831 19, I ##+1$-57#!

21+ (2% 1+13-#1(+3#%! #83+'1 Z12190;1"#I $HOH2HYo ) #-+(#801/-#9%6!131013#1,)9-0,-+'1

—HI7-5+1' /49121901 (+3#%! 163HD-+'1Z

!

M%0:!OSPPVIKNI- 13D Z1H10+1()!3#! )9-0,-+:1"-01- 1+195+18#0! 3#1D-0910-+#+!

21+ SHSHO'H2HYO! O(#+] -+ 3#1 S1Y6H#+! +##+0-"1)9-0,-+' GEIER(# 3! 11+ 1%0;!

OSPP>IKN;!"#1,)9-0,-+1$#%3! +18#9&(@60! |, 184+ #210I0(# #2(#'3! (8! THEHY%!

O#!,0#99#+131013#1,)9-0,-+'1 ((&! 7 (RARLOBHY%! 3H $#U&21+ 1% QS PAKINI FO(#+!

+(119%0;|OMS@PUB 1K RI 3%V 1+ 3HTHI 1./0#Y%' Yo(+31& 1 +13#) (+ 3H5H DM

7-+121+1 3# $HOH2HPA D-0'#O# 31 $(%3#+1 310! 8#0! 3#1 O(#2(#-+121+16D,-# -+ 1%0;!

OSPP>!IKN!$#%3! :#+13%D&0! 310! 3#! 6D, -#! -+ 7°5+HGI29AI3H! Y9-+'1" 12190!

(+3#9%61639-+'1 Z;1"-01 :#0#&#+0! 3D, 1316#0! 19, ! :-51,)9-0,-H1%0;! OSPPV!I KNI 21 +!

O@#)1,,-+1 -, ()} 3#! 6D,-#;1 C+! 3-01 -1 ((&! +-#O! '#/H#O! (+9(-, /il #%! - | "Ht+]

%o#./0211%3-'-+ 1041 #3#+8H+1$11%(811%0;| OSPPVIKNI$#9! 7(D! OB+ KB}

+-#0-516D,-#;!

!

A-OHUAT -, /#0 2((%'11+3#! '+ OD#+3! :#0((;! R(19,! 2#0#! 1DO#D%,! #+! 3#!

&1+0(+0H. /0K O#Y6#. 10! [#::#+1 () #BHY&OI! :#+(#80! 34! SHO'HMHB! Yo&ASD, 044!

)1,,1'# | 310! /#0! :-5! 3#! -+0%(3D.0-#! 21+! 1%0;! OSPP>! KNI #+! 2#%3#%! FO(#+! +('

OVB@UB11IKNH!+-#({B7 1&#9-581$1(8! 3#I6D,-#1#L)9-.-#0!0#! 249 SHERLON 34!

(2H96'1+'1 21+1 Uo#.JOH+ #+1 )O-.[O#+! -88HUDN $1,! 'HUHHOI3! -+ :(#&! > KN;!

AH%2(9'H+,! 8#%&0! 3# $HOH2#%! () 310! 3#! —+6(%810-#2#9%)9-./0-+1 21+ 1960;! OSPPb1!

KNI +-#0!-+1: (#8&! > KNI - | '#96#' #8531 310! 311%(8D6-#! $#%3 O@R(#' 3! 11+ 3#!

3#6-+-0-#121+! (2#%' 1+11960;! OSPP>IKN; [11%6) -5 +13#%p! -+ 7+ 0G-QUit

VoH3H+HYo-+IMO, | 3H SHOH2HY6! 199##+11%0;|OSPPhLIKN! ()1 3#16D,-#121+10(#)1,,-+1/13!
|

# AY)#'7, T#BC&3).5#DE).5%').#6%3# /) (+,.+#1).4' BHFBHIH89980# " 7==<=0#A2)11) (0B*C(,*%&) %&#
1,.# 2)(-+))(5IK,"# L8I:8MO# "T# @B@=0# N*&4)(# ).# 0)+)*%. BB ()IK&)*%3-)# ,5")I&).# /,.#
0'(+,.%5,896) 89:QMO# R'C&).5# DI/)(+,.+#/,.#"'.$)(.)1%.+# ) #").5%").P# &%3$# " (# K)(4%).%.+# , .# ,(&T#
<P>>=#RSTEY89:WX=Q#).#155)(XBC&3I)Z#89: W>d¥

81 /061" #$%&' () **%+#72Q;: 2?7>0#8=#<980#.(T#@H#" THEW
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$-90#+12#96&91%6#+1131+1/1313#1$HO'H2#Y| IDAHHG-0!-H.%0; OSPRNIO#H!
4+ (#8H+:11 [11%1310!-, 1 +-#O!'#:B%3;1"#16D ,-# $#%31 0(# #2(#'3!-+11%0;! OSPP>IKN!
$119%3((%!'#/##91163#9-+1Z121+10(#)1,,-+'1-,1()13#16D,-#:!
|
K(2#+3-#+17(DV/#O (#31&D++#+13101 3#I$H#OH2#%! -5 /#01 (), 0#99#+1 21+ 341 :#$D, 04!
)1, , 1#119%0;|OS RAHOHBL 101401 2(Yol #+1/131#+17- [1#%1+-#0! #$DI 21 +1$1,!
310! 840! 3#!-+0%(3D.0-#! 21+! 1%0;! AUBKEFBEB#+ - (#+D-07(+3#%-+'121+1 1%0;!
OSPPVIKN!+('1 #O#8119! +-#01 :#,0(+3;1"-#1-,1)1,1 O10#%! -+1 3# $#0! 'HSHIH!
~+0%(3D.0-#121+! DEIG@PUB111KN!8%! 3D, !-+33Pa3! '#H+((3711&! (8!6D,-#!
1)1%0! 04+ (#8#+:1!
!
A0!,9(0F,! /#0! 21+1 :#O1+' O #,#66H310! 3#! QH3HYO1+3 # $HOH2-+ (2#%! 3#!
5D%-3-,./#! 6D,-#! #:1,##%3! -, ()! 3#! "#%3#! h-./09-5+! OZgZbb! CC\;! "#7#! %-./09-5+!
#)1190! -+ 1%01@B06! , 18#+'#210G310! 8#O! -+ D5 -#! DXBLH./O#-+ #+1)9- /0#+]
21+1%+#./0, St (2#%'11+;1"#T#963# %- /09-5+!:#) 11901 -+13U60I@H, ./#%68-+'!
21+1 3#196#.[0#+] 21+ 3 SHYEAHBHY, ' HYH HO3I $(%30! 2(9'#+,1 341 2((%, /%-60#-+1 21 +!
h-./09-5+1 0O0Og@ZOgCC\! F3#! O(#+8109#59b2((%! (-1+'1 21+! (+3%+#8+'H!
=-#%D-01:9-5&0! 310! 3#| CDBHQH2HV6! 2((V0! 31 Yot [O#+I#+1)9- [O#-+15# H+, 1 #1121 +
SHYORAHBHY,! #H+] D-07(+3H#%-+)(,-0-# 2((%! (#+! /13;! =(H$HO! 3#! 6D,-#! ##t+!
(2H%'1+'1 2141 %oH.JO,$HH #/#9,01l '#930! 2((%! 3#! Yot JO#+! #+] B/ 21+
SHYOE+HEY,! -5 SDYHBE D, # #+1 #-#+1 0(H0,-+' & 134! F+18EI3H Vot #9,1 21+
(2H%'1+'1 21+1 (+3#%+#8-+H- 01 -1 2((%! BB+ :#91+'%-5&#! 11+$-57-+'1 310! 3#!
1QHBH+#! YoHHO,! (2#%! 5D%-3-, /#! 6D,-# #+1 )9-0,-+1 21+! :(#&! > KNI 7-./! '(#3!
24#%/(D3#+18#BHID-07 (+34#%- #1021+ 1%0POSIKN!
|
=#0119131+!+-#0121+10(#) 1, 7+8+121+11%0;|0SPPVIKN!-+!'"#21 OBT) +HH#& L 1 +1
'06(0#! -8)1.0! /#::#+1 ()| 3#! )%18&0-5&; =#0! 7(D! 311%(8! '(#3! 7-5+! ESHH#IHH
%o-./0-+"H2#+3HIF/(HY6#HI%4#.10,)%1181& (80! (24#%! 3-0KIBH%S
|
|
|
|
|
|

|

AV (# S)# ) $%+K)%0S# 1) (-H# Yo-#"# S, &H# $)#").5%').CY&A' . $) (%. +# ], # (&TH <P>>=# RSHE&') # ."+# .%)&# 2,5#
") 1) #% HB)H(V0IKEF V341" ) (+,.+#, 4 .9) () 1%.+ THID, *.%)&&) 1%.#-). S)HS)H&). 1, *Vo+ HLF00B.#
HE2)HCI&A" $)(%.+) HSU)HAYIKH. (1, %6&) (H1)%6*%3-#1)(K'CS) #1)&H)) # 1) (+, +#], #()IK&E2)+)#A' *SH#S)#
1'4+)*963-K)%$4$, &4S)#) (10) 1) (#,,.5"(,-) *%3-#6*%3[&. HS)H ) (+,.+#], #.$)( )1 +7
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B*IX &R (&H(1. 7AYo TYOHE- Yot Yo (YoSBA(

|

" HPIH)) *1H #((KIS678-9:((I6F 7IF-9:; (/8 &#! 1

|

!

2)3,-)2 |

!

J+1 341 5D%-,)%D3#+0-#1 21+ >?@B! $11%-+! (2#%! 3#! Yo#./0810-'/#-3! 21+! ¢! ###+7-53-'#!
$-57-'+'1 21+ 3# Y+ - (H+Y6H HO-+' $HY6 3! H((Yo3HHO3I! - [+ 11+0YRN RHS 1 +11%!

8-5! B#+-+'1 0O#210:;ICH%, 01 719! -&! ##+1 [##9) ot #+0#1 D-0,)%11&! 21+ 3#! =(#! h113!
H/1+3HOH+ $11%-+1 3! #496, 041 )91 TH! -+0#9%)%H#010-# 21+! 1960-&#9! OSP@U! KN!
H+0%119!,0GHF+H 34 0SH##3#1)9110,1$1,1-+1.1,, 10-#1 21+ :#91+'1 $101 /#0! :#91+1-,!
21+13#H O#88-+'121+13#! (+3H#%+#8+ % 1L3L-510(#)1,,-+121+11%0-&#9! OSP@UIKN;!
"11%+1! 719108##! D-0,)%18&H#+! :#/1+B49(2#%! 34! $-57-'-+' 21+! -+ 3HL (%!

W)+ (Y 3HH A0, O(0 #, ) YorH&! -8#+! D-0,)%118&1 21+! /(@H%0(#+:(,./!

$11%-+! 3#1 20611') #+0%1 191 (B(##+ $-57-+1 21+ 3+, -( #+IHO-+'1 (&) 3#!

)1%60+H9612 1+ 1+ (2HY6 OHWHIEA+#8HO86#E0; !

|

L*1 )</, 1 90)\(#/,C*3IPBQAJIMR

|

J+B-5+1 :-530%1'#! (2#%)! 3#] $-57-'-+'1 21+1 3 )+ -(H+(2HYoH#+8(8,0! -+! 34! EYb(+-#&!
>?@ZV#:1-&MH+1D-0,)%1 1&!:#/1+ 3HO31 UG GHY0(H:(,./121+ 1>?16£60%-!
>P@ I+ BHTH D-0,)% 1181 $#% 3! #((%3##93! (249! 3#1 2961 1'1 (61 34! $HY6E H2HYo! BHO -+
#%(#)! () 1%0-8&#9! OSP@U! KNI ##+7-53-"1 ##+] $-57-'-+'1 &(+ 3((%2(#%#+! -+ 3#!
)68 H2HYIHO-+'1 OD, #+] SHUKH2HY! #+] SHUSREBHAVHE&H+3! &1+ #H

SHYOE HOHBIL+ 199##+] #4531 $-57-H+! SH-+##%! 11+ O$H#H 2#9%0#- 0#+! $(%30!
2(9311+;! "H#! ##%,0#1 -, 310! ###+! 3HY'HO-5&! :#3-+',./%-60#9-5& 8#0! 3#! SHY6E+HBHY! -,!
(QHYottH+ H&(BH+:) "#! OSHH3H! -1 310! 3#! SHYU&H2H%! ##+! 7(31+-'1 7$11%$-./0-'1
HOL+'! -5 3#! $-57--+'1 /HHEGILO! /HO! :#91+' 2+ 34! $HYS&BHYB10 3((%! 3#!

$-57--+1 7(D! $(%3#+! #,./113! 311%2((%! +11%! 8110,0124+! 21+! Y%#3HO-5&/#-31 #+]
-09-5&/#-318(#0$-5&lH+;

!

J+T-5+1 1064 EEBH#O3H! /#01 /(6! 310! 3 SHY6E H2H#Y6! -+ 7$11%$-./0-'1:H91+'1/13;!

" SHYEH2HY! $1,! #96! +-#0! -EL 3! O#! #$-57#! 310! 3#!(+0-+T0H! 21+1 3#!
(+3H%+#8-+11 19,1 (+3H#%63##9! 21+ 3#! '%(#)! $11%0(#! 7-5! WR(YEH%! 24%3HY6H!
#,)1%-+1-+1/H01#3-+'17(D1&(8#+;!

&\]BZP*BP_NGN\P89:\E@P>W
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" ISHYOR H2HI6I1101-+1.1, 10-HDY 11 3-#1-+1.1, 10-#12((%9-'01! -, (61 3#1 $HY & #24#%!
HH+1TH#96,01487$11%$-./0-1:#91+11:- SIHHS-57--+'121+13#1 1%:#-3,2((%$11%3#!
B(HO! #:#+]  FH#H(:5#.0-#2#1 8110,016B1310! 7+5:#91+'1 0#+! () 7-./0#! 21+1 /40!
HOL+'121+I3HHY&AHBHY TS11%S$- BHO! 7-5H 341 D:5#.0-#2#18110,01G&! -,!
11+ 3#1 (%3#! $10! 34! HOH&HA-A1+ /#0) 64#-BILO! 3#! (+3%6+#8-4%61 13! 840! 3#!
$-57--+'1/##601-+'#,0#83;
!
"#1 (+.9D,-#121+BHIMG |, 096#&0#0(0124%0+-H0-'-+" 1 4((Yo-#3HYoH#-+13-#10#1 81 &#+/##60!
(6! &%-5'01 840! 3#! 29611'l (6! ##+7-53-# $-57--+'1 ()! '%6(+3! 21+ 1%0-&#9! OSP@U! KN!
HYo./0211%3-'3! -, | BHTH! .(+.9D,-#/H0! OHTHSHHY! 3+1$11%3;! [#0! +18#!
21+$#'#! 31 2HOMPHYS-57-+'#+] +11%! 9-0#%10DD%! #+! 5D%-,)%D3#+0-#! (24%! ##+7-53-#!
$-57-"+41"#l MB | - | 21+! 8#++' 310! /#0! /(6! -+! 7-5+1 19%%#,0! 2((%! 3#! (:5#.0-#2#!
8110,016! /##60! H&(T#+:1 "-01 ()! '%(+3! 21+ Yok 2BY%$H -+ U; @ZL+! /40! /(@
$1196-1/#0! /(6! (2#%$H#0! 310EY =:K! ), */1 [:+C:"/1 ()1 *¥)! >*3()2%)(KH*2,) 28!
(11),41, A1 25535 CF)IQO N (), 2V H((HH, =/, 21543 ()21((1-*1",.-*19()! -#1
HC2*9%#1 (/1 -, /1 (341 'H((#H,;=/,2! ) -*1" )1 9()! (#/,C*3! PBQAJ! MR! C()! #*)!
25CH(3,K, -] 1 "#1 M | (+3#%:(D$O0! 24%62(9'#+,1 7-5+! (%3##9! 310! '#+(#83! 1%60-&#9!
8#O! O(#)1,,-+'1 21+! 3#! D:5#.0-#2#! 8110,016! F/#0! %#HO10-#2#! #O1+'1 21+ 3#!
SHYOS2HY%H! B(HO! $(%3H+! HT+0HY%)%HOHHY3;! =5! #0%H&O! 311%:-5! ((& 3#!
$-57-'-+' 8('#9-5&/#-3! ()! '%(+3! 2L+ 1960-8#9! OBREELYo: 134! 3%41.%-0#%-11 21 +!
JHO1KO((6Q[188(#01%%6#, 0! 8(HOH#+I $(Yo3#+! :H0%(&E&H-+;1"H#T#13%-#1 .%-0#%-117-5+ F&(%0!
18#+#210H!13101 3#I $HY68& H2HVWEHIHO-5&! HO1+18(HO!/H#: #+1 2((%!/#01 2((%, 049!
0(0! $-57--+'11 310! /#0! 2((%,0#9! THOB! %H#3HABEHB (! 310IBHY68+HBHTI5+!
—+,QH88-+'1 8#0! /40! 2((%, 049! O(01##t+7-53-#1 $-57-'+'1+-#01 ()| (+%6#3HO-58H! 'Uo(+3#+!
81'I(+0/(D3#+; |
!
LH#2&™)MI901-*1  FI I')! (3419:321B
|
AS N1++#4%! 3BHO'H2#%! 3HI5H#.0-#2#1 8110,016! 7(B:#+ |:#3(#931!
31+1/1311%0-8BSP @MI! 1+3#9%, ! '#Y6#B#%63! 8(#@+! 7-5!"#1 0#&.0!
/131 31+1:-52((Yo:HHOB(HO#+1 OD-3H4B | H*HC2+9*# C()! 43%;=/41%%)]
SHEX Y I 4= K/A3, Clo*- ) 21-(/1 =XK1 %k =% | %K1
Y] YK (H% -4 QR C" A1 92 ) ¥ (H>* -49: #H ((#-1 /4
H,.,2%)8L,)-, *)I=,.1> 1-#IH " 2,)21%%) IH((# H,;=/,21>*3()21=KMW="/!
Hoft-lat-(),20,41-012  *4=#(</[%)! W,)I<3((/419() a-([=*/1>*3()2!
9! -+ HHHC)*"##1 (/! -4 -*1 H,.",2,)2! "&! Hif#-*)! 2%4;=((-8!
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~((HO: ) (#!"((I41(9%)1 9() 1 #*-*3, .C=* -1%)1> 33, .C=*,-1:&1":%/)!
H,.C%)!

NL++#498#! (:5#.0#2#8110016!$(%30! 0(##)1,01! 7(D! 3t $#%& H#2#%!
((812((Y03H#189#-+ 0#I$-57-'-+'1-+13#11%:#-3, (2H#Yo##+8(8,01F 3-#12((%! 34!
SHYOEAHBHY! 811%! +! THHY! #)HYQOMBOGH 7(D3H+! [#:#+ H
196,018 (HOH+! 11+0(+#+13101/-51##+17$11%S-./04HHBHB012((%310
[-5I0(OHH#HO T # +16$#-+181+1&(8#+:]

J+1 40! 19%%#,0! KO((BGRBO! -,! ##+1 3%-HOH#3-'#1 YH#3H#O-5&/#-3,0(#0,!
(+0$-&8#93! $11%6:-51 3#1 HOL+#+! 21+ 3# $HUE+HBHYOF,H! V6##3!
BHHSH H-+1 1-51 3 081" (6! 3#! SHY6E H2HY6! H#+] YoH3H#9-58&) 2((%, 040! /##60!
H311+;1" (%! /40! O(#)1, 441 21+ 34! E5#.0#2# 8110,016-5! 947+

21+ 1%0-&#9! OSP @UIBBIL+5-51 7($#! ##+! $-57-'-+'1 () 'Y(+31 21+!

B+ T-53-1$-57-"-+ 1 #3-+'119,1:-51 3#! -0D10-# $ L3406 #9-5&/!

H3-+" 1(+0:06H#8O11 3# Yo#3HO-5&/#-31 #+0%119;1 Q11 V2R#ISHMS |

\ 1= 1401 2H% 3406168 G- /1 3101 S1++4H%! 3! SHY #2#%! [#0! %o#./0!
J#H601 #3(+#+ 31 1%0:4#-3,(24Y0##+& (8,01 ##+7-53-"1 O#! $-57-#+11 ##+!
7$11%3#%¢#1 0(#0,1 7(D! '#93#+! 31+! $1++##%! ##H+] 3H#Y'H#9-58&! :#3-+'1 +-#0!
(2H%oHH#+#8&(8#+17 (D 7-45+11%0-8&#910SP @ @' KNIR1-HO(#1!

" He(:5H.0-H21#+ 1389/6-+181+10(01HH-+18-+3H9%617 (%' 2D 93 #1 - #EL +'#+
1EBH'-+'1 O#t-3#+:1"#1(),)9-0,-+'1 O#-30! #9%! 24#%63#%! O(#! 310! 3#1 2%611'1%-5,0!
SHO&H! HOHBH+OH+! (+3#%! 3#! e7$11%$-./0-'1 #91+f! O(#OH2AD

$HO&H! (+3H#90| A1 %6() 2(9'#+3H%6#3#9-58B(#0 1

AHYQO'H+,1 8(#0! 31+! 1-O$( (%31 $(Yo3#+1 HH#2#+1 ()] 3#1 206111 SHOBBHSH+0H+!
HH+196(91&D-++#-+1 ) HOH+!:-51/#011+0$((%31 ()| 3#129%1 1'! (614 4+ 7$11%$-./0-'1:#9 1+
-V A(9'H+, 13HING -1 3101 (+34#96! 1+ 3HPBEBH! (+34%6+#8-+' %1131 [##60! -+'#,0#83!

8HO! 3#! $-57-%;1"11%:-5! -, $#0! 21+ :#9 (+3 HUBHOKH! (8,01+3-/#3#+! 3HTH!
~+,04#88-+'1 0(0!,01+3! -, '#&(8#+;1 J,| HUB2((Yo: HHOTHH#I2DI3-'l (2H%OH' HSH#,0

8HO! 3#! $HYOE H2HW 3#) (+3H%+#8-+ %113 -5%,011+! 3((%! 3#,&D+3-#+! -!

Yok &H+-+'1'#(D3H+! 8#0! 100#! AGH6! +13HOM21+! 31 $-57 -1 4+ [H#E0HY%! (3H
.(88D+-.10-#1%-./0-+'13#1 1./0#%: 1+9110, #2(+3#+;IN10! (&I 21+ :#91+'1&1+1 7-5+!
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HAECF"*HAIR& - [HAHQH" AL D& NN /I=*1"%[*)13(/%)12%3-%)19()] -**3K-*!

H,.',2,)2%)! K (()<(44,)29) )1 -*! #%,=/49%4=:& ) 28! L* 4:3-(#,/*,1 2((/! ",.) 4!

) )MGHHBIHIH* 241914 24H, ! 2,)24) - #1:&  IHHHC)*"*#4IC()!,)!
>*<((3- ¥12%9(33%)| OHH4FCC*)-*12/9:32%) I=+>>9)19:: #1-41=&, - 2XIHH#C)*"#4S$!C:!

AL FYC>((#1 (/1 -5 HRHCH) %)L 00)] =i 254 < %1 &B3¥)] "¥/%)] >/(3%)] 1" -1

D24, 241 )A)()-=:8&-) 21 9()! -H1#+2*3 )21 94 -H1: &= |H*HC)*"*#41 [*I C&))*)!

K)O: X8I (HICOM)I)2%H,  2-41)4/()-=:  &-,)21::CY/ :/12*9 :32=*>>)1 (/!
S*A](()-*! HHC)*"*#41 " )-54# <9)4,:%)] CH,.2%)81 2+%)1 <*)4,%)] CH#,.2%)8! :K! *3K4!

=&)! H*4C2+9*#1 )1 K,)();,d3*1 <#:>3*%)1 ' %)l #(CH)! M) ~((#-:# =&)! >(()!
&S$-50%BEHI+ YY+! (B! #+&H#O# 21+ 3# [-#%0) '#, /#0,04! (8,0%88+! 7(D! /40!
(9-31%-QH:#- +#9! #%! O &D++#+ :-53%1#+! 3101 3# +(%8! 21+ /#0!
(+11+211%3:11%/#-3,.%-0#%-D8! 21+! 1%0;! PS>VZ! 9-31 >1 KNI -+! (2#96##+,0#88-+' 8#0!
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|
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|

|
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O#+1()7-./O#1 21 +1/#0V:#O1+121+1 BHISHY&AHEHIRH $((Yo3#+1 21+13H1#1 N 113S!
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HAEC25 %S +*/1 2((/! >,.1 -1 1%<(44,)2) 9()! (#/,C*3! PBQAIR! -84 :"l **)I

>*3()2%) (KH*2,) 281 H((#>,.1 2%3-/1 -(J1**)1 (H>*,-4:9%#%)C:"4/1 (33%%)1 [%)1 ) (-*3]
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|

K-51 3#T -#O1+#+16$#+1 $(%30! 40! -+B#! (+34#%/12-'#1 )%(#3DYRAH(%! /40!
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311%04 #+(2#%! ,012#0! (Y3##9! 21+ /#0 /@B(#0! 2(9'#+,| SHE(#113!8 #3#!
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|
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|
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J1+321004#+!(+0:%HEBB (1 0443, ! (BI4#+! (#3#1-+,./100-+'1 0 &D++#-+18&H-+1
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|
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|

|

|

|
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|
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|
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|
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|
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0(#,91)%(0(.(9! >?@U! (+11+211%3:11%! -,! +11%! 8110,0124+! 21+! %#3H#O-5&/#-3! #+!
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|
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P*1 Z9%/T$&LM2YURIB! 5%'/&:,270T %, &-Yott-#( WekRI&SSYoH! - %6/! RY6/08H(,,J%%/!
%oHIT/%1 &% 5PY

|

"HSIMAIL*2* 3,)CI5678)4, X)#*,=/(-9:;((/'>,ILTFI6  ,<*#ib*-*#3()- !

|

!

2)3*,-,)2

!

J+! >?2@B! 7-5+! U?! D-0,)%1&#+! #)D:9-HHBHBHH -(#+ mD%-,)%D3#8HH!

W, J-QOH+10D, H+ 1+ 2H96)9-./01:#3%6-56,01&)#+,-(H+6(+3, 1+ HH-+ I SHY& #2#Y | F (61 7-5+1
-#,0D DY 3MU21%6! 3#1 2496)9- BHHO+#8-+1"101 - | -%.11>?WI 21+ /40! G@I1+019!
D-0,)%1&#+! 310! -+1>?@B! -,|'#)D:9- ##%3! -+ 3#! *#+ ~H6DBIDB-#;) =#0! - | +-#O!
7(+34#%! Yo#3#+! 310! (24%! 3#! 2#96)9-./0,04#99-+1 (0! IHHO+#E-+' -+ H#4E :#3%-56,01&
Y+ - (H+6(+3,1 240! HYoH . [OBRA ) Yo (HID Yo (VE3H+! 'H2(#63;1 =#01'110! 211&! (8!

'0o(O#! 6-+#1-COH! HOL+H+I! 7($HO! 2((%! /#0! :#3%-56,01&)#+,-(#+6(+ (LI

SHYOE H2HY6:| K-51 'H#,.I-O0#+! (249! 3#1 296111 (6! 3#! $HY6&' #2#%! 2190! (+343B! 3#! SHY6&-+',
619! 21+ 341 24%)9-./0,0#99-+'1 0(0! SHHO+HBOI (+3-#+! 2181 #+ 196G
+-#0G-0D10-#S! (6! 3#! $HIBEYL! 8(#O! )%6#8-# #O19#+! 11+ /#0! :#3%G6,01&

Y+ - (H+6(+3, F((&! (2H% 0! 2499434+ H! (6! 3#! SHY6E #2#%%6! /(#60! [#O#8119! +-#0, 04!
HO19#+;1"101 811&0! /#0! 19!, +#0! 3#1 8(#-0#! $11%3! (8! 7(j+! #,./-9! 11+ 30K/

2((%! 09+

!

J+1 BHF -530%61'H! #,)HHE) -&! #+] BGH21+1 3#! D-0,)%18&#+ 3-#! -+1 >2@B! 7-5+!
H)D:9- #HY63! -+ 3 #+ - (#+190D) % D3H+0-# #+1 + (' #+1 #+8#9# D-0,)%11&! D-0! >? @B!
3-#1190##+1()1%6#./0,)%11&;+9!- I'#)D:0- ##%3;"#1D-0,) % L&H+!/#:1-8 (+ BB 2HY 3t
2-86/#81],S! F@QHOBIQ1+! 3#! $#%&-+',,6##%! 2101PH/6)9-./0,0#99-+',:#,OTOH!
#$-5,91,011FH! 2#%51%-+1 21+ 3#! -JAEB3HYMFH! )%#8-##019-+1 3((%!

SHYOE H2HY,| 3-#1 -+1 40! :D-0#+91+3! 7-5+! 'H2#-0FBH! :#,0DD%3#%, 11+, ) UGB E&HO-5&
J#-312((Yol i+ -(H#-+)Vott8-#, . D3+

|

I

i, /3*29()1-* IH#C,)244K*#

|

jHE *C),) 2100 (#>*,-4&H¥) |

J&I #'-+] BHO! ##+] HO1+'%6-5&) 1%9%#,0! 21+ 3#! =('#! h11BH2E%)2! 9()!

(#>* -A8H*) -5 [HO! #) 1O#-+] (61 #H+ SHY6& H2H#Y%) 21901 (+3H96! 3 $HY&—+', 6H#HY! 21 +1 3H!
2#%)9-./0,0#99-+ 1889 +#8-+'Bl-( %! 477'18)!" %L%15%/! 8<)N>! +[! 8<) =\l
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: HOb(B1HH+1'H, [-010D, AHN #+1 SHY& H2HY0! At+- 1 K| NHY6&+HBHY, | 3-#1 $#%6&7118!
-5+ (+3H%+#8-+'#+1$11%-+1D-0,9D-0#+3!(6!-+!/((63711&!8#0119!$(%30! :#$#%&0! (6!
2H%$HY68&0! 7-5+ 2#96)9-./01 0(0! 3HHO+HB:H'I4/#01 24#98)./0,0#99:#,9D-0! 21 +1
*[M-,1:#)1193!3 10/#0!eD-0,9D-0#+3HE(63711&13%-0#%-D8! $(%30! :#((%3##93!
11+13#1/1+31 214401 11+019%:#-3, DYo#t-+1 21 +1 3t $HYo 8+ HBHSHIH & +HEHIR 14

A+-1 k! %H) 1%6H %34+ )%-+0)910#+;! K-5! 3#! %) 196 LW D)1 £ 1# £B#-+1
ID+1$#%6&7 118/#3#+!1.I0#YottH+2(9'#4Q@H! 1+19a, #06#-+ | F@BIIQ1+13#16(DOHI!
F>H196#) 1%#%#+ -+ IFUHI0#, 04+1(61 3#196#) 1% 10-#1 -HOIRH9IDA£06#-+1 21 90! (+ 3#%!
3#1 2#96)9-./0,0#99-21+! *[M! /#0! 1+19a,#Y%#+! #+! O#,04+ +-#0;! "#! S##, 0#!
19%:#-3, DYbH+ I SHOB((Yo! SHAISHYOE+HBHY, |11, 043! 11+ HAURHYoH-+ 1 #-+10# O+

A+-1 AK! 7(D! 311%(8! +-#0! (+3#%! 3#! 2#%)9-./0,0#99-+ 21+ *[N 2190#+] —+3-#+]
D-0,9D-0#+3! $#9%3! H&H&H+! +11%! 3#! 1%6:#-3, DRAHSHI-M, 04#3! 11+ /#O0)

VoH) 1Yot Obt+;1 4(9'H+, I[N B(#, O+ HDHY6! 341 1%:#- I+ 3-#1 $BY6r | #, 0431 11+!
JHO11+19a, HoH+HOH, O+ 1$(Y63#-+10(# #8e#H 31 1 1+1/#01%6#) 1 Yo HSEA063((%! 19, +('
2(9311+!$#%3!11+!/#01eD-0,9D-0#+3!(6!-+!/((63RLF6-DS;

|

<2HY0) SHTH! O(HYH&H+-+' 21+! 1%:#-3 DYo#+! [##60! 3#! =(# h113! OSHBEAHY) #%
H((Yo3HHI3]+1H01 4#. (/R %%6#, 01 F>V16#:%D 1%- 1>2@>GRinH! (2#%$((1 3#1#(

h113! 310! :-51 3#! 2#96)9-./0,0#09-+'1 21+! *[C! 199#! -+! 3#! (+3H%+#8-+'| ‘HSHY&OH!
19%:#-3, DYbk+! 3-H-+#-+1 041 $(V03#+] :HOVb(8E&H-+1 3-#1VoH3HO-5EHYS-5TH1 2190#-+10(#] O Yot &+
11+ 3#1 D-O(#E#H- 21+ [#0! #3066! 21+! [HOUSHY&H+! #+Q(6] 2HYSHYOEH+] 21+]

8# ODHBEL /1 >*HK/1-&AV) (411 -1 (5%, -A&H*)1 - ¥ - HFHC) " *#41", )1 2%"((C/!

>, 1 =HVQxEE =[F) Q()] -*1 1) %4 (1 2%4<*; K F*#-* HHEC!(("=*-%)81 -*| (H>* -48&H*)!

OO ()-HHH I HHEC) AL JI-*1)RR" Y21e KIRRA[2R) k% Y11 \=*[1Q * i =[¥)]

9()! =&)! HHC'(("=*-*) 1 )1 4/((! 4] *33%)8! =&)! -((#>,.] 1)-*H#4[*&),)2! 9*#3*)¥)8!

(O-+#4" )AIK(;, 3,/ 8L KIHHO: 41 #2%) |- (/1-H1<#:-&; ) 19()1-I>*-#, KA&,[+K*),)2!

(K'*/1 9,)-%) fl [#O! 1+3#06# $((%63#+I! 3#! 1%:#-3,D%#+! 21+ HBERSHBHY,! 3-#!

(+ 3%, 04D +H#BSHI6& T L18/#3H+! 2#%%-./0#+) BEHA((%! [HOOHO,#+1 21+ /40!
eD-0,9D-0#+3! (6! /((63711&6-0#%-D8! $(%o3#+! O(HHYoH&H+3! 11+ 3#! G3%-56,
1.0-2-0#-0#-+13-#12199#-+1(+ 34961 3#12496)0- 10,0499+

|

=#OM3-8#.G%%#,0! FU@! 51+D1%-! >? @yPBHRH@0!310! O(HYo#&H " 190+
1141381 (%3#1-,1:{B13H%, 04D +H#HIHY 8 T 118/#3#+;1=H#O! :H#0%(61 ##+1'#,./-910D, #+!
FS#H%H! *[Cl#H+! $HY& #2#%! M3-8#.;1 M3-8#.1/(D30! 7-./1 #7-'1 8#0! [#0! (+0$#%6)#+1!
(+0$-&&HOH+! #+] 1, #8:9H6H+! 2141 'H121+ ##%3#) .18#%1],;! =HOHYL#E 2190

(+34H% 3#! 2#96)90,0#99-+'1 21+ *[C;! "#! B##, 04! To#t-3, DYoti+! 3#+! #./04%!
#0431 11+ [HO! (+OSHY0)H+! #+] (+0S-8&HOH+! #+] 3-#1 1.0-2- DHBHHIO(H+-#0!
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(+3#%! 3#! 2#%)9-./0,0#99-+1 21+ *[C;l 4(9#+,! 3# =(# h113! 8(#0#+ 3#!
9110,0'#+(#83#1%:#-3, DYo#+#0! $(%3#+! O(#Y6#&H#+3 IIB#! :#3%-56,1.0-2-0#-0#+!

3-#1 298+ (+34#%! 32#96)9-./0,0#99-+'1! (8310! /40! (+OSHYo)#-+1 #+1 (+0$-&&HOIH+! 'HH+]
(+34%, OHD+#+3#! $HY&T118/#3#+! $1%#+! 811%! 5D-,0 3#! &#%b+! 2(%83#+! 21+ 3#
(+3H%+#8-+'1 21+ M3-8#.:#0! $1,1 3D,! 5D-,0! 1+3#9%, (8BOUL, #8:94#%6#+! $1,!

(O#.10, H#AD-029 (H#- #0121 +1/#01 (+OSHUBHH0$- & 8HH

1]

AH#OD'1+1 19! /HOA+-A%606#, 0;|A-013#16#-0#-+13-#1/#01=(61/13121,0'%, 0498BX0!3#
J#011+19a #%6#t+1#+1 0#, 04+ D-0,9D-0#+31 $#9631 #311+1 8#0! /#01 ("1 () /40! Yott) 1 %1 %#+11
$11%3((%!/#01 19, #YoH+I#+10#:[BE#+,0: 1 D61 - | 11+1/#01%6#) 196#%6#H+; "B

(Yo3HHOI 24%62(9'#+,1-+1 9-5+1 8H#O! H0! AR YGhH, 0S! 31+ 8(HOH+! 3#1 1%:#-3, DV%o#+! 3-#1
B(Y3#+! #0443 11+! /40! 1+10a,#00#+! #+1 O# 0#+! $(%3#+! OHHIHEH+3! 11+ 3#
#3%-56,1.0-2-0#-0#+13-#12190#+! (2BHHJUH0, 0#OF01V6H ) AoHI6HH H;

|

J+! 31 4#.0(@ M3-8#G #+ A+-,| NAY%Yo#, 04+ '-+'1 [HO! (8 O(HYH&H+-+'1 21+!
1%:#-3,D%#+:1"101$1,17(1(8310! D-0!/#0!:#0%H#664+ 3#1 24%)9-./0,0#99-+',:#,9D-01 2(9'3#!
310! /#0! eD-0,9D-0#+3! (6! -+! /((63TRA&H%-D8! 8(# $(%63#+! '#0¢0,0! 11+ 34!

J1+3121+1 341 198: 3, DYo#+:| NHYHEH+-+'1 ) HHOQND, | 8(#0! $(Y63#+! #O(#0,01 11+!
-52((%:##9319((+,(8/(6111+0191$#96&+#8H%,

|

R-#1(24#%10(HY6#8H+-+121+11%:#-REWBBIM, #%gXDOSBIIEP@BgUb?;!

|

S((31,.->%:#2,) 21" 1K) IK ¥4 AIS*H*<AQHH: *41: QK HIH*21

<(&! H#3%-TBL&)H+ -(H+6(+3,4+] $(%34+ H.(BWOHH%3! 840! 3# )9106(%68
#.(+(8-#;1"H#O-2#%((! :-#301 ##+1 3--0119!)9106(%8! $11%()! . (+,D8#+0#+! 81190-53#+!
&D+++] 1#, 0#OOH+! -51 %6#,01D%1+0,;| CH+! H#T7(%'H9%! 21+! "#9-24%((! /1190! 3#! :#,0#93#!
81190-53! ()! :1B#0! %#,01D% H#OHT7 (%'0BHTH#! :-51 3#! .(+ D8#+0;! "10! 3(#GH!

HT (%'HY%! ) HY! 6-#0, ;1 <+3H9%! 3 249%6)9-./0,0499-+'1 21 +1 44+ - (#+6(+3,1 4#%2(#%! 2190! /#0!
F@H! 2#%2(#%! F>H! 21+! '(#3#%#+] FUH! (2#%! 3#! $#1 FVH! O#'#+! #019-+1 4(9'#+)
*Ht - (#+6(+3,1 4H%2(HY%) 2(93(#0! "HO-2HWKp 1 1+S! F@B1390-534$(%63#+! 21+!
1#01%#,01D%1+01B#1 Y, D8#H+0! 2#9%2(#%31! F>H! 81190-53#+! 7-5+1'(#3#%#-+11 FUH! /40!
2H%2(HY%6! #:HDY0! 96! 6-#0, 1#+1 310! -, (249! SH#ISH#'1#+FVHI/#01%¢#,01D%1+01#+1 (8,1 ((&!
3#1 .(+,D8#+0! :#01190! -#%2((Yo! #+1 2490’ (#3-+'1 11+ HHQY(R"H#O-2#%([+#0! 310!

1# #911+3#%, S17-51- | ##+1 O -4 BB Yo- 56+ #H+1 26962 (H%, HAUBBG! "#9- 249 ((

h#./0:1+&! M8,0#%318188! 7;(;,2;,! 8<)=>! +[I 8<)=\)PGH! -,! /#0! ##+,! 8#0!

Kt - (H6(+3, 1 4HY 2 (HYHN.10: 1+&#%8H+013301#0! 31'4#9-58, 1) % 1 1&'H#: %6518
81190-53:#P0'-+'1)#%L80,! +-#0! 3-%6#.0! $(%30! #3110 (H3HYott+ 24%2 (#%! (2H%!

51



3HISH 1(61eSH 24%62(HIBB11%!310!- | +-#0121+1:#91+11$1+01"#9-2#9%((12(93(#01 11+

3#1 'H+ (#83H] 2((%$11%3H+! 2((%! H0! 2199#+! (+3#%! 3#! 2#%)9-./0/089BD-0!

(2#%-'#+,1 114()! #4+] HHYIHY(D3HHO! 2134 THIB3H! hi./0:1+&! M8,04%3 18 3

"#9-249%((! (8121901 (+3H9%6! 3# $H#Y6&-+',, 6161 21+ 3| 19 HBHH-+1 2%+ 3#+31 2#%6&911%3!
A(1 2((%! Ol HYb(H), (H3HYH+2HU2(HW)GIF  THTI&!  8<)=>!
2@A"BCAB4DGEFB8<)HBS)<

|

2)9&33,)219()!=*/1a,)!=::K-'((C):#/*#,&" !

AH##9 24%-./0,04#00:#,9D-0#+ #2100#+! ##+ eDED#+3! (6! -+ /((63711&F
%-0#%-D8;!"((%!310!.%-0#%-D8!-,1)1,1,)%18&H 21 +1###+1 2#96)9-./0-+10(0! 3##9+#8-+'119,!
3#1 (+3H96! 31 24%)9-./0,0#99-+1 21904+ 3#! :#3%-56, 1.0-2-0#-0#+! 8HO ##+] THEHYoH! (821+'
$(%3H-+2#%%-./0;I"#1A%  131+1/ (H18(HO!$(%3#+!HO(#0,01 (6! 1 1## 0leD-0,9D-0#+3!

(6! -+1/((63711869%6-0#%-D8! -,! 2(9311+S! - ! 310! :-52((%:##93! 11+! 341 /1+3! 21+1 3#
(87#OI1 3#1 9((+, (81! 3#! 1%:#-3, DYott+1! /#01 11+019! $HY6&+#8#9%, 11 #0.:1 J+! 3#1 0#&,01 21+
(88-#12#96)9-./0,0#99"##,9D-0#+1,0101310!) %ot A1 1+ #'#2#+:[11%!#%! 7-5+![(&
2496)9-./0,0#99-+',:#,9D-0#+1$11%-+1 310! +-#0! "#:#D%OI! $11%(+3#%! 34! 2#9%6)9-./0,0#99-+'1
2L+ M+ -(#+6(+3,1 4#%2(#%:1 =(6! MU%BBHBEDS$1%3#+! F@7?! 1)%-9!>?@ZI!*m! >?@BgPUH!
(%3##93#! 310! 2((%! 3#T#H! 24#%)99M;0H/#0! eDID;0#+3! (64} /((63711&G

%6-04#9-D8! 8(#,0! $68+!'#0(#0,0! 11+ 3#1/1+31 21+ 3#! 106:#-3, DYott+1 H#BHO#+! +11%!
3#19((+,(8;1"1018(0-2##960!/#01=(618#0!/#011% ' D8#+01310!3#1 2#%, ./DI3-'3#1)%6#8-#!
$(%30!1:HIb#HEH+31 11+ 3#1/1+31 21+ /H01O((+1 21+ 341 SHHO+HEFYOIZLON /0 #-#
11+8&+()-+,)D+0! - ! (8! -+2D99-+' O#! '#2#31+! /#0 eD-0,9D-0#+3! (6! -+! /(637 CL&F
%6-04#%-D8!-+I3#124#%)9-./0,0#99-+12 1+ 4+ ~(#+6(+3, M#962 (#%;

|

"#1 20611l (2#9%! 3#! -+2D99-+'1 21+ /#0! eD-0,9D-0#+3! (6! -+! AYBTALEDS! 21 +!

- (#+6(+3,] AHY@%! &$18! ()+-#IB ! 11+ 34! (%8 -+ 3#! [-H%2((%! ‘#+(#83H!

D-0,061&! 21+! h#./0:1+&! M8,0#%318! -+71&#! "HO-2H%((;! J+! 3H#! (2HYeSH -+ H+!
2#%$-5,0! h#./0:1+&! M8,0#%318! +119%! /#0! 1%%%6#,0! ZH=HA@(j+:(,./' 21+ O!
+(2#8:#%!>?@O!F*m!>?@ZgbH;1J+131011%%#,0! (G(BB1DBHYS BHIS1, 1 21 +!

#4+1/-1101 -+ /40! 2#%)9-./0,0499;9D-0! 21+ *#+ -(H+6(+3, | 4H062 (H6! #+! $H-"#063H#!
J#O1=(61(8! /-#%11+1-+2D99-+'1g! D-09#'| O#1I"EA%A | h#./0: 1+&! M8,0#%318! /40!

+-HO! BH##! ##+,S1 €"H#1 $H-HY%-+' 21+ [#01 =(6! (8! ##+! -110g(+3D-3#9-5&I#48!
2#96)9-0,0#99-+#,9D-01 11+! 0! 2DOO#-+1 4+ JAB2(((1 21+! /HO! *#+ - (H+6(+3,1 0!

910#+! 9-580! +-#0! -+ (2#Y##+ 0#88-+'1 8#0! 3¢ 21,041 %#./0,)%118&! -+ 3#! %o#'#9810-'
2((Yo&(BH+3#1"H2199#+1 21 +] (+3D-3#9-5&/H#3#+1-+13-01  (%60! HIIDIBH T 1+8&!
91102#%2(9'#+,! -+H0! 8-33#+! $0&! .%-0#%-D8! 8(#0! $(%3#+! HHHB! :-5!

O(#)1,,-+'1 21+! /#0! /((63718#9-5&/#-3,.%-0#%-D8I! (8310! 3-01 -+! /#0! (+3#%/12-#!

52



#2191 ##+1 24%, /-9 81180S! $#9&! %-0#%-D8! ((&! $(%30! 0(#'#)1,01!, 04#3,! 7-#0! 8#4%!
31+ID2IWI()I$#06& 7118/#3H+OHHH 121 +I3HH#7(%'-+'121+81190-53H+;

|

i,/3%219()1=*/1>*2 #<laK (>#,*C4"(/,2]

<+3HY+H#8-+#+] 3-#1 [HO! #3%-56! D-O(#6#+#+] 2181 MOK& 810-#Yo#-3H+! (6!

18#+ OHOOH#+1 21+ HOH+ 1ot +13-#1 19, I'#818&, 2(#3-+'1 &D+++1 $(%3#+! 11+ #8#%&0!
7-5+ 2#%)9-./01 0(0! 3##OH#8++ K)6! AXC*;! #1 (+3#%+#8+'1 0((3! ](++#.0!

[1190-53 #9624 4! 811&0! &1@P+B.I1%#! 81190-53#+ BEEO1%#! 81190-53#+ 7-5+1
#81&,2(#3-+;1 0 ((3! |(++#.0! [1190-53,#%2- #! K4l - | #./0#%! 11+%#9(0#4! :-5
*f+ -(#+6(+3,] =(%#.1! p! ]10#%-+1 F*=p]H! (8310! 7-5! 3#! 813BO-5+-#0!
61:9%6-#810-' 7(D! :#%#-3#+A(9H+,1 K)B! 4XCH -, $9,)%18&#! 21+! 61:%-#&,810-#!
HYot-3-+'1#+1 8(#0! 0((3!](++#.0![1190-53 #%2- #! KAIBBH-#01 7-5+1 11+'#, 9 (O#+!
-51¥=p]18119%!:-5!K) 614X F+1/#012#9%6)9-./0,0499-+', #,9D-0121+1K)614XC*,01 10! -+
(8,] %-52-+121+eBit#& 810-=H#O!=(6!"##60!311%(8! 7#OGHEDI9-+111+1347#!
(8,./%-52-+"13((%! 11+10#1,9D-0#+1 () /#0! 19'#8##+1 0119 HBMIR&SHED )-*#1 =*/!

>¥2# <l aK(>#,*C4"(/, 2] H:#-11 )1 =*/1 (32" )1 [((32%>#&, Cl 9:#4/(()! (/! =+ 2((/!

MR <H-&l < AL H((#>,) =M O HHF ] %31 O()] K HHHC!("=*-)!

"G= ) (B Hift-/) 9%, :=/81 *)I H((#>,.] A<#(C* 41 O()! A4, *<#:-&;1,*) 9()! 2#:/*]
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108



Y+ -+ B(HO S(V03HHAH #&HB! 11+ #+ HHYSHIGLIYOO+#6! 21+{2HV6OHIH+!
2HYo THEHYo3H) O+ &(, 041 21+ 34 OBUGBIO+ AL+ H7-#+ SOBHAIH #31%0+#%!
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8(8# +0! 396, OHLGLY0+#Y0! 3#! Y+ -(H+BUOH 117-#+1 21+1 /40! -57(+349%!
)160-+#96)#H+1:-51 31 0SHHIHLGLY60+#96! SKAHYOH #+J4B#1D-0,)%11&! 213!
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>?2@I3D,! (+3#9%! 3HUA*K ;I [HO! HOYH&E&-+1 0(0! /#0! 3((%! )1%0-5#+! 16'#,9(0#+!
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JHO! 2HY% o &H+H#3-+'1 +HQ3! (8! +11,0 /#0! (D3#%3(8,)#+,-(#+! (( &! /40!
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JH#-3-+'1 [HO! o#./01 ()] ##+1 )1%0+BUE! SHTHYH+ -(H+] 2#%9(%tt+! '1101 19,1 3#
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9-31VIKN!I310!3#! 1%:#-3, (24%6#+&(8,01 3-#+01 041 7BHIIRIV6! [#0) HYoH- &t +121+]
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2#++((0,./1)!-,161-99-#012#9%&911%314+1() #H#2#+1-41>2@O;)

|

"1+ Vi OHDYo! HHB0 L 2 (Y0 3HY%- 1] +,91'1-+&(8, 04+ #91,0-+'1 () HO# 31 $11%-+!
O#2#+ ! #+] 16&(()! 21+ ##+] )+ -(#21,)%11&! 131 W! PZ;?bP! $1,! ()'#+(8#+;!
h#./0:1+&! Q((%%(991+38?@A"BCABADCIUB8<)=B)<£OW@O! (&0(:#%! >?@B!
BHO!3#1 -+, )#.0#D%! 21+18#+-3101 312#%8(‘#+,)(,-0-#1 214341 24++((0,./1)! O#+!
0-53#1 21+! 3#! (HBBH 21+ 3#! Y+ -(H+2HTHEH#Y-+'1 7(31+-1 $1,! 310! 3#
Y+ -(H+2((YT-#+-+1 +-#O! BH#%! 2(99#3-'1 $#%3! '#3#&0;! "-0! 19, '#2(9' 21+1 3¢
2HY%B(H+,)(,-0-# 214 3# 2#++((0,./1)! :-5! 3# (2#%+18#! 21+! 3 Y+ -(H5

2HY THEHYoL+)

!

CH+! 3HH#ON! 3! 2#%&UH O- D-3#! 8-33H#O#+! &(+3#+] ()'#c-,0! $(%3#+! 3((%!
#,011+3#1 | [DO3H- #96,1 21+ 3H#H2-((0,./1);! KHOL+/#::#+3#1 /13 O+ 11+7-#+1

21+ 7-5+1 Y+ -(#+11+,)%118!1 +18#0-58&!1 '#H#+! (%R (+.D%Y6H+0H!
/DO3#- H%,;\t: O &H+!- 13101 840! SHILHIH+19- 3DI8-334#0#+HD!3#! (2#%3%1./0!
21+ [HO! Yt -(#+] 3! UoHEH+SDY%1+0! 2(%3H%-+'1 21+! HOL+/#:3H () 3#
2#++((0,./1)!-,12#9%911'3;

|

"1 (+34 OBH&E-+'| 04+ 0-53#1 21+ 3#! (24%3%1./0! H#-+OMBLBHBH! YoH&HEBY1+0!
2(%3#%-+'1- | 249 MABIH+ HYoORHO! 3#! Y+ (H+11+,)% 18! ()'%(+31 21+ 1%60-&HO!
@BU##19%,0#19-311 11 +/#6 1+ (+3H% IMHOIX KIF #3##90#9-5& H!-, 116'#&(./0;]

|

@)'(C*3,.C*13%),)9) 13% ) U:/I(KC:1< I<*)4, %)% 2%)I>*=wxft |

KHOL+'[# #+3H1/#H601-+1>22PI'#:%D-& ! #811&01 21+ 3#18('#9-5&/#- 340", 9 (7#!
GH%D'&HHY| T(B+(BH-+1-+13#1 N#O!()13#12#++((0,./1),:#91,0-+'1 @BPB; (0!8t
0-531 /##60! HOL+/#: ##+3#1 7-5+1 $#Y6& 71 18/#3#+1 D-0'H2(HY%3! -+ #+1 24++((0,./1);!
MO,! '#2(9' 21+! 3#! H%D- HPHID'&H#%! -, 3#! -+1 3#] 2#++((0,./1)! ()'#:(D$3#!

Y+ - (H+2((YoT-H-+'1 (+3H96: 06 1./01-+ 14 )#.-11913119%2((%! () #%-./O#! )+ -(@+
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2#++((0,./2);1"#! (24#%3%./01 21+ 3# )+ - (H#+2((Y 7 -#+-+'"1- 1'#6-+ 1+ -#%31 8#0 ##+!
2(%3#%-+"1 () #91+'/#:#+3#! FO#%D &@io-+'H;T#! (+3#%+#8-+"1 21+! 3#!
2#++((0,./1)! $(%30! 3((%! #HO1+M#. #+3# 2((YO'HTHO! -+! & )%-2Y! ,6#4#%
F-+&(8,0#+:#91,0-+'H;!

!

J+1>2?201 [HH60! :HOL+'#::#+3#! Oft+] #/(HBR 21+] 3# )#+,-(#R#++((0,./1)! ##+]
O$H#H3# 1 #+13#%3#! %0o#./0!1 21+ /a) (0/##& ! 2#%,0%#8&0! 0(0! ##+! :#3%1' AR wi0B?; ?

1) (0/##&%#.10! -, '#24#,0-'3! ()] 2#%,./-99#+3#! (+%6 (HIMFBE&H+! PB#,| @ #+!1 13%#

> IIBHTH! (+%(H%ott+3#1 7T 1&H#+! -1 ((&! 1986, D8#./01 21 +! [alO/##& ! '#2#,0-'3!

O+ 14/ (H#2#121+10S##!: 1 +&#+;)

I

J+I>?2@V! 7-5+! () '%(+3! 21+! ##+! #L#.D0(%-19#! 2#%& ((RBHHBFOT L&H+! 21+
13%#,1>12#%&(./0;!Q11169(,,-+'121+!3#!,. M193B#! : 1 +& | [#0! %o#, Qf#+3#! :#3%1"!
21+13#12#%&(()! ()1 3#!: 1+ &Yo# &#+-+"121+13#! )+ Gi+((0,./1)!'#,0(%0; ! !

I

JH!>?@Db! H#HE0! #91+'[#: #+ 3 -#DS! Oft+-+'#+1 8#0! 3+, -(#+ @#++((0,./1)!
16'#,9(Gt+! 21+! -+1 0(0119! w! b?; 222 B#! Oft+-+',(2#%o##+&(8,0#+! -,! :#)1193! 310!
511%9-5&,!@?W!%#+0#!2#%,./D93-'3!-,1#+1310!13#!/((63,(8!-+! @?!511% -8R, #!0#%8-5+!3-
O#! $(%03#+! 2(9311+;! C%! 7-5+! '"#+! THEHAY#3IH+! () #+(8#+! #+! #2#+8-+1 QBH)11
310!3-0!8(‘#9-5&1+11%-11,0! /##60! 3#! )#+,-(H#R#A#++((0,./1) ##+! Oft+-+"1 21+ w!
V;Zbb!12#%,0%#&0!1 11 +1##+! (+3#%+#8-+'1$11%-+!((&!:#91+'/#::#+3#!1) 1%0-.- ) ##%0;
I

J+!I>?2@b19# 013#!-+Q#D Yol ##+12((%9()-'#111+,91'1-+&(8,0#+:#91,0-+'1$11%:-5!3((%!
3ttl-+,)#.0#D%!-,I'#,0#931310!,)%1&#!- 128 K)! 21+ /HO!)#+,-(#+!-+12#%:1+318#0!
(F71&#H9-5&#! H+-+'#+;] KHOL+'[#::#+3#! -1 [#0! [-#%! +-#0! 8##! ##+,! #+] ,04#90! +1!
16$-57-+"1 21+ /#0! :#7$11%! 3((%0! 3#! -8B %! :#%0(#)! -+! :-5! %#./0:1+&! R#BI1+3
N#,0®%1:1+8P@A"BCAB4D XDB8<)=RiG9==H

I

"# T1&H#H9-5&/#-BHOL 1 7-#+] 21+ 3#! 0#%D' &##eor') ,0110D, ,#+!1)1%0-5#+! +-#0! 0#%)!
3-,.D,,- #1114+ 7-#+121+1 3#HDSHOH+-+'#+1%D,0! ()| 3#!-+,)#.0#D%! 3#191,0! (8! 3#!
6#-0#+1#+8(01+3-'/#3#+10#! 0#99#+!#+!:-51:#0$-,0-+"1 11 ++#8#9-5& | 0#!8 1 &#+!3-#13#!
(+.9D,-#! %#./0211%3-'#+! 310IBB#+-+'#+] 8(#HO#+! $(%3#+! 11+#8#%&0! 19,
(+718#9-5&#! O#+-#h"#! -+ )#.0#D%! 3-#+0! 11++#8#9-5&! O#! 81&#+3#310!
Yi+,-(#+ @#++((0,./1)! -5 AHO! 11+'11+1 21+ 3# +-#D$H! Of+-+'#+! #i#+]
3#:-0#D%#+%-,-.(! 9-#)! 310! ##+! (+16/1+&#9-5&#! 3#%3#! O#+! 0-53#! 21 +!'B#! 2#%,0%#& &+
21+ 3#I'HO3H+ +-#0! 7(D! [+ '#+(8H+H #+! ((&! (+3#%! 1+3#%0hH1 1% 3#+! +-#0!

1%4]BZP"BPN'P3=Q
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7(D! 7-5+ 11+'# 11+ KHOL+/# #+3#] [##60! -+ >?2@b##+! | /D93! 11+ 3#!
Y+ -(#+ 2#++((0,./1)121+ 10(01 1/ UPV;P>b>:1
|
") THHYDH IO 2HYB(H+,)(,-0-#1 21+ 3#! (+3HYo+H#8-+3M1 1 1+$H7-'1#-31 21 H#+!
(821+'96-5&#! :#91,0-+',./DI3I! ##+! 8-+-819#! (2#%S IR (+96(HYo#+3! '(#3!
21+113%#, | @!/#0!+-#01511%9-5&., |0#% D" #019#+121+13#1%#-+ O ERBHIONSHD' &#4%
(0 #121+! 3H! (2HYottH+HE(SH+) Yo#-+OM #+1 2((%$11963#+! 21+ 3t +-HDSH Ott+-+'#+]
HOH+19,1 3H +-#0) YoHCOH! HOHEH+- | 21+1 [#O) OSHHIH! #+1 3HY3H! Yo#./0! 2141 /a) (O/H#E
7(%'#+1#%2((%!31013#1-+)#.0#D%!,911'01-+17-5+1:#$-5,91,0;!
|
" Uo#.10:1+&N((Yo3HHABLO! HOL+ /4 #+3#! (24%) 3 HO3H+! #, /-8&O0! -+ 7-5+]
J(H31+-"14-31 21+ Vot JO/#::#+ 341 ()1 BH1 )i+ -(H+11+,)%11&: 11+ -, 1| 0#96#./01 7(19, !
3((%!3#1-+,)#.0#D%!'#, 0HYBD 1 &#1 21+ HHFH3HH#O0HO-5&#H! 16&(() 1 21+1)#+,-(#+119,!
H#3(#931-+11%60-&HO! @ B: 119, 0#19-311 1 1 +/#6 1+ (+ 3H%3#HIL: INHOIXK;!
|
b,*[4-*)13% I 1) M1/ 1<, 42%9¥)<*)4, ) () A<#((C !
HEY%(+#&I>?2@Z!-,1,0-9'#151:1513#! -0D10-#$11%3ID-3#9-58/#:8,0(+3! (24%!
JHOTL+0$((%3!()13#1 2961 1'1 (B! /#Ol#+&HO! 0-O RDOUHD L+ /#::#+3#12(93(H+3#1- ]
(81 ##+! 11+)%11&! () )+, -(H+IF-+! B+1 #/H#HYH)%-5,) OF HOHH MY Q-#, #+1
&$1810(013#!.(+.9D,-#1310!((&!:-5!)1,,-#6!/1+3#9#+1F/#0!S,0-97-00#+jH! )% 1&#1 &1+ 7-5+!
21+1)%-5, #2H+! AP63((%6! HO! #Yo(#)! -+1 .1, 10-#1 21+1 -HOL+#::#+3#) (+# % (+3!
3-#+ 3108 $(%o3H+! 2#96&911963;1"#1 11+ G BRL5&H0! 0(01 4+ 041 /(1 :#3%1"1
21,0'%,04#93188#%, |1 #+&#9! 3#! )+, -(#+0#%8-5+ 3-#1 -+1>2@U! 2(%3#%: 11%! #+! -+:11%!
$1,1-,1-+13# 11+ 911 >2@U! ()'#+(8#+ K /01 O-./0) 21+ ##+! 2H%BH#+31)%-5, H2H+!
21+ )+ -(H+11+,)%118&! 7 (D 3-0H#+10#1911'1:#3% 1" 7-5-+'H$##, O 1L38B#YD
3HY%'HO-5&H#! -0D10-#! 3-#+0! 3#! $11%3#! -+ /0! #.(+DBIHEHHO! 21+) 3H! HIHOH!
11+,)%11&IF#+14-#01, .10, i+ -+ &HOHI0#Y%8-5+HI-+ NAHBHURH $(Y6 34+
"#1=(# h113B?@A"BCABI4B8<)IB}Z6#:%6D1%-!>F@ER1+!8#+-+1310!/#0!
1,,10-#: #%(#)! (+'#%(+3! -, (8310! 3#! 11+ 91" +-#01 0(0! ##+1 O#1 /(1 :#3%1"1$1,!
21,0'%,0#931! 8119%! $-5&0! /-#9%:-5! ()! ##+! :#91+%-5&! )D+0! 1G+ZIB-321+!
3HING! !
!
J+10# #+,0#99-+'10(0) IBIN 3# =(H#1h1131 21+ 8#+-+13101H6 Y +1)%18&H 121 +1
)%6-5, #2H+:| =HOVEHO! 0-97-00#+! 21+ 3H! HO1+#::#+32(9#+,1 3# =(# h113!
(+2(93(#+3#! (8! 11+! O#! +#8#+! 310! :HOL+#::#+3#1 3#1 11+,)%11&! () )+, (H#+!
J##601)%-BE#2#+:1 CY%! -1 3D, 'H+] )% 1&H! 21+ [H66-+'1 (24H%! 3#! '#IH#O#! 11+ )%11&1!

|
ue <0)#6%3$(,+)#%.4,-)#K)&#[%53,*)#").5%'}:(;5@&7@#1_#%)55) QBZP"BPEN P89: Wb
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811%! 190##+! (2#%6) 3#! Y+ - (H+0#%8-SA33@IA(%3#%6: 11%! #+1-+: 1 1Y 11
8(#9-5&/#-3! 2((%! 3HR#++((0,./1) | (8! 3#! Y+ -(H+11+)%11&! ##+7-53-"1 O#!
2HYOL H+IFT(19,1() H+(BH+1 -+ BH Y+ #- (2HYo##+&(8,0HI3 (#0131 1% 1 1+ 2+
=(‘#1h113!+-#0!11+116!(8310!+-#O!-,I'#:0#&H#+I31013HT#1 2H%9 1 - HP@IM /##60!
2((%'#311+]1

!

QD!3#111+,91'(2#%!>2@U!3((%! 3#!-+,)#.0#D%!-,121,0'#, 049311 96#&#-+-+'1/(D3#+318#0!
3#1 -+ >2@U! 1./0HYSHH ‘HOL0H#+ ¥+ -(BEBYo-+1 3#1 11+ 91" +-#0! 0(0! ##+! O#!
J((1(610#1911':#3%1'121,0'#,0#93;!

|

J+13#19-0#% 10 DE(%630! () #8#%&MLO! 3-0! (Yo3##9! -+0#%6#,  1+0#1 291 #+! (#+9110;!
Q18#9-5&S!$10!'#:#D%0!#%! 1QHIHTA, /1) 13#!D-08#%-+#+1$Y913113$#%&H#9-5&!
2#9%6911'0dl! C+!/(#19&3+1##-+1:#91,0-+)9-./0-'#! 8#O! 3HT#I $#0#+,./1)!,0-91:9-524+!
7-004#+12((%31014#%!$Y9!,)%18&H!-,121+1)%15, #2#+d!

|

!

++KK,)245%9:%2-=% 1> I>#:)4/((/:KIH:)A/((/ !

|

"HIOHHO H2 -+ (2HOHY0+10-(+1OHI 1, ). O+ @A (#-+#+1-, 1 (8)9HL;IMB,) % 1 &+
(2#%! #O1,0-M66-+ $(%63#-+ 2##919! HYot HOBHMBIHH 0#9%6! 2((%&(8-+'1 21+
3D:#O#IHO1,0-+'10D, #-+13#1249%, ./-O0HOBHBH; 1) +13-01 (+ 3H6 IHHO (BB HH DL +1

1#01/ (6! $11%:-5! -+! 3# 9-0#%610DD%! 2061 1'0#&H+,1 $(%63#+! HTHO #+1 #+1.1,D,1 $11%:-5!
4§57+ 21 #H+AHYO IV (V0! HOL+ #:: 4+ 341 O#-33#1 0(0! ##+! 11+7-#+9-5&#!
0-5'-+'121 +13#I#66#.0-H#2#1:#91,0-+'/#66-+"]

!

KK ) 245%9:+2-% - 9XH10: #1%/] ) 21>, [¥)3()-441<¥)4, #)#*2+3)2 |

J+! E%(+-#8&) >¥@ -+#11+! () 38! :#,9-,,-+'1 21+! 3# %./0:1+&" | (2#%! 34!
H/1+3H0-+'1 3((%6! ##+! :%6(+,0110! 21+ -53%1'H+! 2(%H! -+ 3# $((+,0110!
2((Yo0'HTHOOH! Y+ - (H+YoH HOHEHO L+ #: :#+ 31 $((+01 -+ KHO'-CHHSHI&O! -+ 3!

5DO-1 >220! 2((%! ##+! QH3HIIL+3 #! .(+.#%+2#++((0,./1)! F3#HO,H! -+ Q#3#%I1+3;!
KHOL+[#: -+ 341 [#HB0! T-5HKHO"-, [H# Y+ -(H+Yot #O-+'1 2((%OHTHO! 21+@BDY-!
>PP0MH )+, - (H+ Vot #O-+'1-,12((Yo L4+ J#%-(3#121+1b1511%!FO(0! @ HDB{>3@>H!

v IN'[#O).#N,,+#848C.%#89:<0#.(7T#RH999?

" \Bb%5J,,*0#"Bh89: ?2XFER "R#89:?X>l<

" O)HERS(,+)#%.4,4)&H#[%5I, *)#").5%"). () IK&H#S" (#1(T#a, #1,(&#, #$)#N")#]EB
"+ 4]BZP BP ' RASRP89:<P+==9
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21+! #4 #,0D-0' | 11+'#$#THH 10,1 TD-2H%#! )i+ -(H+%##9%40! (8310! 3#!

Y+ - (H+ Vot #O-+'] 3H 8('HO-5&/H-3! [##60! (B! #H#-ARO11! -+#E+,1 ()] O +#BH+ #+]
311%8##! +-#0! 2(93(#0! 11+! 3#! 2((%$11%3HYEBDY! XK -+ )#.0#D%! -,1 21+!

8#+-+'1 310! 21+16! >2@U! 3#! )+ -(#+1%A1&! 00! /#0! 9((+! 3-#+0! O#! $(%63#+!
HYoHEH+3;]

!

Q)1 >?1 3R HBHY! SP@B! HHEW D-#, #+1 (+.9D,-# H+(S#+ -+ 3HTH 718
3?@A"BCAB+4B8<)=B)P9=H

|

KHOL+#: #+3#! 0#901310!/-5!+13#9-'#%! $(%30! :#/1+3#93! 31+ 3#!'Vott+, 1%:#-34#%! 3-#!
1 QH3HIHOL+3I $((+01 -+ -+! KHDHRHEO:1 J+1 /40! & 134961 21+ 341 (8YH&H-+-+1 21+ [HO!
KHO'-, [#] —+&(8H#+! +11%Q#3#%91+3,#! 8110,012#+! $(%30! -+! 310! '#24B4-5!
SHHO+18H! 11+! #H+] 2HO'HO-5&: 106H) i+ -(H+Yo# #9-+1 3# 11+)%11&! +-#0! 0(0! /40!
A+ &(BH+'HYH&H+31H+1$(2%630! 3#13((%! SHI SHY6&+HBHI6! HO1 1934 Bk BHHlo-+
()V/HO!F:%DO(H!9((+!'#:%1.10;

|
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3D:HOHIHOL,0-+'10# 2HYOH-+#+12((Yol HO-+IKHO'-Cl'H+(O#+1-+B (84 +!

|

"1+ )#.0#D%! /460! #./0/8HV6! 7-00-+'1 151 [HOIH(B#2#,0-'31 310! -+1 ##+1 -0D10-#!
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B(V03#-+1 2H%%-. /01 #+1 /#0) /#66-+' Yot /01 0#%! 7EEHI2B#H9! 21+H! /#0! -+&(8#+! D-O!
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B 11+ )01 18&) () ##+ KHO - Y+ -(#+1+-#01 0(0! /#0! O((+1 $(%630! HObH&H+3! #+1 3#!

3((%! 3# $HY%&+HBHY! HOL193#! )UoH8#,! -+ 160%#&! ()! /40! F:%DO(H((+! $(%3
O(# #9104+

!
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|
" (RY5*C%&# @:# 3,.C,(%# 899WO0# [EESII<X?WHO# %. LYHSHY5H IRE)&Ye5))($S" (# R)5*CU%&# 24
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" 4]BZP*BP_NGN\P89:?18Q:
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