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r\DNBOJDF! ^! ;PEOqT L!QRPgFTsFO\ IMULPV[ B SVqTFMO[ XZTqiF XF SQPRTPVO\IP
BRFZMU ^!ownvkhwpLoO\ IsJgTq&LMU|JgTq V!PCDJ r\DNBOJDF!^!uEqMFO\ MJU!LoM!!

Lj�U^j `Q^l bcQa_bc[_ Q `Q^U ]lbc_bcQa_bc_-!

fpg!28/22/3136!Rh\ BaQZb[k XhWYU^YS[k bcQ^YSY AYX_]_aQeb[kX_ [aQZU bU blT\U] e!8a^� $Tj\U cQ[k tB?I 
A]Br ^UR_ t_aWj^ _SXaQ^h eU�UZ^kX_ iTaQelr% T_ad�U^!`_T^�c 

 [ `a_}Uc�U^l X\d[_ek Q be�cU\^k ijc��U iU b`_ac_e^lX_ QaUj\d q!
]d\cYVd^[�^l X�Y}c�*[\diY}c� e _RSY �lS]Q^YSU/! R_T^�c Rh\ iQUeYT_ej^ ZQ[_ `_T^�c eU b]hb\d o /- 
ij[_^Q �)!0++*-++/ IR)' b`aje^l �jT' eU i^�^l `_iT�Z}lSX `�UT`Yb� $Tj\U ZU^ tb`aje^l �jTr% `_T �) Z) 
MJULO!6;668031360DQ0JQM!c!lg!xgfgp!xg!urkug!|p/!U.MJULO!6;66803136/!!

;j\U MJU! LoM! fpg! 25/12/3137! _RTa�U\Q! jtqocfpqw! bcl�^_bc ^Q ^QT]�a^_d X\d[_e_d ijc�� i 
`a_e_id ]d\cYVd^[�^lX_ X�Y}c�*[\diY}c� e _RSY �lS]Q^YSU) AUT^j bU _ Xa_]QT^_d bcl�^_bc _R�Q^�' [cU�l 
RhT\l e!R\li[_bcY T_c�U^kX_ X�Y}c� `�Y d\YSlSX ?db_eQ Q Jha}_e_ ^j]�bcl!x!_RSY �lS]Q^YSU' Q c_ Y e�Uc^� 

) Icl�^_bc!d{nc!iQUeYT_ej^c!ZQ[_ `_T^�c eU b]hb\d o /- b`aje^ljq!�jTw!`_T �) Z) 
MJULO!134;9031370DQ0JQM!c!lg!xgfgp!xg!urkug!|p/!U.MJULO!6;66803136/!
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G_T^�ch bU c�[QZl bcQeRh ^QieQ^k $T\U [_\QdTQ�^lX_ b_dX\Qbd% tDQ\k T�cb[k X�Y}c� �lS]Q^YSUr' [cUaj 
ZU d]lbc�^Q ^Q `_iU]SlSX `QaS) �) 10,*,2' 10-*.' 10-*/' 10-*0' 10-*1' e}U e![) m) �lS]Q^YSU $Tj\U ZU^ 
tX�Y}c�r%) B_\QdTQ�^l b_dX\Qb Rh\ ehTj^ T^U ,,)+1)-+,3 `_T �) Z) 402*-+,3*8EI*Iw $b`) i^) I.
885031290DPU.IK% FRUS^l] m�QTU] 8l\_eYSU ^QT IeYcQe_d' bcQeUR^l m�QT' blT\U] J�b^_X\lT[_e_ 
^j]�bcl ,+++' 11/ +, 8l\_eYSU ^QT IeYcQe_d) w�U\ d�lej^l bcQeRh q! [\diY}c� `a_ X_[UZ' `a_ Y^.nkpg!
X_[UZ' V\_aRQ\' ^_XUZRQ\' e_\UZRQ\' bcaUUcRQ\' cU^Yb' T�cb[j ]Q\j [_`Q^j' e�Uc^� b_SYj\^lX_ ijiU]l 
$`�Z�_e^Q' b[\QT' }Qc^Q b!M9 & ^j�Q�_e^Q%)!

X!_R_d `_T^�cUSX ZU deUTU^_' �U `_TQcU\k �jTQZl _ `a_}Uc�U^l ^QT]�a^k X\d[_ek Q be�cU\^k ijc��U' 
[cUaj ei^Y[j `a_e_iU] X�Y}c� ^QSXjiUZlSlX_ bU ^Q d\YSY ?db_eQ e �lS]Q^YSlSX) KejTl' �U luqw!
_`Q[_eQ^� ehbcQe_ej^Y ad}U^l' ZU� ijbQT^l] i`�b_RU] _e\Ye�dZU [eQ\Ycd lglkej! RhT\U^l) Ga_e_i ZU
e�aQi^� Y^cU^iYe^�Z}l Q iUZ]k^Q e aQ^^lSX Q eU�Ua^lSX X_TY^jSX i`�b_RdZU T\_dX_T_R� ^QT]�a^_d 
ijc��) PQ�liU^l ZU ehd�lej^_ i`�b_RU]' [cUa� e�aQi^� `�U[aQ�dZU R��^k _�U[jej^l ^Q b`_ac_eY}c� 
d]lbc�^k e!_Rhc^k ijbcQeR�) ;\_dX_T_R� Q Y^cU^iYe^l `a_e_i ]j e�i^Q]^� T_`QT ^Q [eQ\Ycd �Ye_cQ 
]^_XQ _RheQcU\ �YZlSlSX e!RUi`a_bc�UT^l] _[_\l QaUj\d)!

EQ ije�a bc��_eQcU\k dejTl' �U Sl\Uo! `_T^�c� ^U^l _]UiYc b`_ac_ej^l ^UR_ [_]d^Yc^l Q[cYeYch' Q\U 
uncfkv! lgjq!qticpk|cek!u!`ajeh _RheQcU\ �YZlSlSX e!RUi`a_bc�UT^l R\li[_bcY QaUj\d) ~jTQZl!_ �U}U^l' [cUak 
d]_�^l T\_dX_T_Rk dTa�YcU\^k Q _X\UTd`\^k Vd^W_ej^l b`_ac_eY}c�)!

!

X!^jeQi^_bcY ^Q ZUT^j^l iU T^U +.)+.)-+-1' [cUak `a_RlXQ\_ _T SSQ ,+'++ X ^Q `�UT]�c^k] X�Y}cY!|c!
m�QbcY Ljb ZQ[_ ijbcd`S� _RSU' ijbcd`S� B?I A]B Q ijbcd`S� `a_e_i_eQcU\U X�Y}c�-!c!Tj\U x|jngfgo!
m!c_]d' �U `_T^�ch Rh\h QTaUb_ej^h Y Lj]' `_bl\j]U bcad�^k bT�\U^l [!ZUT^_c\Ye�] R_T�] qdqw!
`_T^�c�) UT�\U^l q! �U}U^l TQ^kX_ `a_R\k]d i!jngfkumc! [_]`UcU^Sl MJU! LoM' [cUak Zb_d Tj^h
ij[_^U] �) -03*-+++ IR)' _ _SXaQ^� eU�UZ^kX_ iTaQel c!q!|o�^� ^�[cUa�SX b_deYbUZlSlSX ij[_^� eU 
i^�^l `_iT�Z}lSX `�UT`Yb� $Tj\U ZU^ tij[_^!�) -03*-+++ IR)r*-!Rh\_ iQb\j^_ Y `_TQcU\�] `_T^�cd/!

AUT^j bU iUZ]k^Q _ chc_ `a_R\k]h5!

2*! LMKQKS Q HCOJVI K@BK@V X!DKGCFKQT ?GOEQEO? %EJ.nkpg!jqmgl*<!!



G_[aQ�_ej^l �) Z) B?IAD 38499031370DQ0JQM!
!

!
!

BaQZb[j XhWYU^YS[j bcQ^YSU AYX_]_aQeb[kX_ [aQZU bU blT\U] e!8a^�' AU�jR[_eQ /' 1+- ++ 8a^_!
vgn<!656!224!145-!g.]QY\5 bU[aUcQaYQc6[XbRa^_)Si' @; TQc_ek bSXaj^[h5 ZQQQY.1!

Uvtcpc!3!)egnmgo!4*!

Fng! bc��_eQcU\� `a_RlXj ^Q X�Y}cY `aQeYTU\^� X_[UZ_ej XaQ T_b`�\�SX _b_R' Q c_ ^UZ�Qbc�ZY e �QbU 
29-11q31-11!X) Jl] ei^Y[j bY\^�' `adT[� Q ^U`aQeYTU\^� X\d[ mTUa� `d[� Q X_[UZU[ T_ XaQSl `\_SXh Q
]Q^cY^U\�) F el[U^TUSX iTU ZUT^_c\YeSY cak^dZl bc�U\Rd q!�Qbc_ `_d�leQZl eU\[k ]^_�bcel `d[�' [Th Zb_d 
ahSX\U iQ bUR_d _T`Q\_ej^h ^Q RaQ^[d) ?\d[ ZU eU\]Y e�aQi^� Y e ^UT�\Y' `aQ[cYS[h ^U\iU cajeYc �Qb ^Q 
iQXaQT� �Y e [\YTd `__R�TeQc)!

3*! LMKQKS Q SEIJVI K@BK@V X!QCdCFJU GHPSE^Ob,!

Ic��_eQcU\k dejTl' �U [\diY}c� ZU e `a_e_id TU^^� _T +3-11!fq!33-11!X' `�Y�U]� `�Uej�^� ZUZ ehd�leQZl 
X_[UZYbck) ?\d[ ei^Y[j ^UZU^ bQ]_c^_d Xa_d' Q\U cQ[k cak^Y^[U] bc�U\Rh' S_� ZU _RT_R^� X\d�^k ZQ[_ e 
\kc�) ;Q\}l e�aQi^� iTa_Z X\d[d `�UTbcQedZU a_\RQ' ^Q[\QTQ�' VakiQ ^Q \UT' ehb_[_c\Q[� �YbcY� Q ZY^k 
uvtqlg/!

Cf!2*-!Cf!3*<!

X!TQ^k] `�l`QT� bU ZUT^j _ `a_e_i_ej^l b`_ac_e^l �Y^^_bcY eU eU^[_e^l] `a_bc_ad) JQc_ �Y^^_bc ZU 
b`_ZU^j b!X\Qb_e�] `a_ZUeU] VhiYS[�SX _b_R' b`_ac_e^l �Y^^_bcl! Q `�l`QT^� T_`a_ejiU^k 
tgrtqfwmqxcpqw!jwfdqw/!

;\U o .+ _Tbc) - ij[_^Q �) -03*-+++ IR)' bU X\d[U] a_id]l ied[' [cUa� ]��U R�c }[_T\Ye� `a_ iTaQel Q 
ZUX_� Y]Yb^l XhWYU^YS[� \Y]Yc bcQ^_el `a_ejT�Sl `aje^l `�UT`Yb) PQ X\d[ `_T\U e�ch `ae^l bU ]Y]_ ZY^k 
^U`_eQ�dZU XVUL X QRPEULDF IUECW QRPVPXPVBO[ VF VFOLPVO\N QRPSTPRU! c! XVUL QtSPCFOk
IMBSPVkN QRPKFVFN GWXJDL[ PSPCW/! Ga_ aUWd\QSY c�SXc_ iTa_Z� X\d[d `a_e_i_eQ^k eU eU^[_e^l 
`a_bc_ad' d X\Qb_e�SX `a_ZUe� bU ZUT^j _ ^jX_T^� iTa_Z X\d[d' [Th bU ZUT^j q! ^jX_T^k Q
^U`�UTelTQcU\^k X\d[_ek dTj\_bcY' ^U\iU `_d�lc XhWYU^YS[k \Y]Ych X\d[d EL �) -2-*-+,, IR)!

9_ bU c�[j b`_ac_e^lej! �Y^^_bcl' [cUaj ZU T\U bc��_eQcU\�! ^UZelSU _Rc��dZlSl' iTU [_^bcQcdZU]U 
^jb\UTdZlSl) !

Ga_e_i b`_ac_e^lSX iQ�liU^l c! u!^Y]Y b`_ZU^�SX b`_ac_e^lSX �Y^^_bcl! ZU SXQaQ[cUaYbcYS[�! cl]' �U bU
ZUT^j _ b\UT ZUT^_c\Ye�SX X\d[_e�SX dTj\_bcl' [cUak bU ]�^l _[Q]�Yc�' ^jX_T^� Q ^U`�UTelTQcU\^�/!
Jhc_ dTj\_bcY Zb_d ijeYb\k [a_]� ZY^kX_ ^Q `_�cd' e�[d Q m]hb\USX Xaj��' ZUZYSX VhiYS[k TYb`_iYSY Q 
XUa^lSX bSX_`^_bcUSX) Jhc_ iTa_ZU X\d[d rtqvq! ^U\iU e�`_�c_e� `aUTY[_eQc! c! Q^Y ^Q ij[\QT� 
^Q]��U^�SX X_T^_c aUWd\_eQc eU eicQXd [ XhWYU^YS[k]d! nkokvw! jnwmw' `a_c_�U d ^jX_T^�SX X\d[�
^U\iU _RZU[cYe^� b `�YZQcU\^_d ^UZYbc_c_d bcQ^_eYc Q[dbcYS[_d U]YbY SXQaQ[cUaYidZlSl T\_dX_T_R_d 
X\d[_e_d ijc��) G�l`QT^k ^Q]��U^k X_T^_ch `\Qcl `_diU `a_ T_Rd ]��U^l Q ^U\iU ZU i_RUS^Yc' Q^Y 
_RZU[cYe^� `�Ui[_d]Qc) LiX\UTU] [ ^U]_�^_bcY bcQ^_eU^l _RZU[cYe^l X_T^_ch Q[dbcYS[k U]YbU' ^U]QZl 
`�l`QT^k Q[dbcYS[k e�`_�ch �Y ]��U^l �jT^_d _RZU[cYe^l eh`_elTQSl bSX_`^_bc! Q ^U\iU ZU ba_e^jeQc
u!XhWYU^YS[�]Y \Y]Ych X\d[d) !

FRUS^� `\Qcl' �U d c�SXc_ iTa_Z� `�UeQ�dZU GBLTPR PCFDO[IP PCTqiPVZO\$ LTFRk OFMXF LVBOTJGJLPVBT$
OFMXF QRP KFKJDI RFHUMBDJ QPUi\T MJNJTW IMULU UVFEFO[ V 8? o% )*)&)'(( =C%-! c! v{vq! |ftqlg! n|g!
aUWd\_eQc `aQ[cYS[h `_diU TYb`_iY�^l]Y ^UR_ _aWQ^YiQ�^�.`a_e_i^l]Y _`Qc�U^l]Y)!

!

4*! NQbOCHJU MP^CJV,!

Ic��_eQcU\k dejTl' �U eU�Ua^l `a_e_i ZU T_`a_ejiU^ Y^cU^iYe^l] d]�\�] _be�c\U^l]' [cUak belcl T_ 
_Rhc^k ijbcQeRh ^QT X�Y}c�] Q ad}l eU�Ua^l Q ^_�^l [\YT)!

Cf!4*<!

FFLP ^U]j e TQ^k `a_R\U]QcYSU T\U ij[_^Q �) -03*-+++ IR) [_]`UcU^SU) B_]`UcU^c^l] Q e�S^� 
`�lb\d}^�] m�QTU] ZU ]lbc^� `�lb\d}^� bcQeUR^l m�QT)!

!

5*! B?H^V SBMKFC DHPGP!X!jnwm!|!OCADJEAGUDK ? LMKQKSJVDK QR@?QCJV<!

Ic��_eQcU\k dejTl' �U `a_ mTa�Rd Zb_d `_d�lej^h bca_ZU ZQ[_ ZU a_\RQ' VakiQ' ehb_[_c\Q[k �YbcY�U �Y 
^Q[\QTQ�) PQ `a_R\U]QcYS[k `_eQ�dZU]U a_e^�� cUSX^_\_WYS[k ehRQeU^l QaUj\d' iUZ]k^Q SX\QTYSl 
iQ�liU^l' [cUak `�Y eh}}lSX eU^[_e^lSX cU`\_cjSX $_[_\_ 0 n9 Q elSU% R��l ^Q ehb_[� e�[_^ Q ZU eU\]Y 
X\QbYck)!

B_]RY^QSU e}USX e�}U deUTU^�SX iTa_Z� i`�b_RdZU `adT[k [_\lbj^l Q ^ja�bc X\d[d e mT_\l' [TU bU
QaUj\ ^QSXjil' S_� ]j iQ ^jb\UTU[ ZUX_ i^QcU\^k }l�U^l T_ _[_\l)! FRheQcU\k x!_[_\l X�Y}c� ]QZl 
_]UiU^_d ]_�^_bc _T`_�Y^[d' `_Rhcd ^Q iQXaQTjSX' cajeU^l �Qbd eU^[d Q d�lej^l e\Qbc^lSX 
^U]_eYc_bcl RUi ad}Ye�SX e\Ye�) KejTl' �U \_[Q\YcQ ZU Q[dbcYS[h Ug`_^_eQ^j i!T�e_Td' �U bU X\d[ }l�l 
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Uvtcpc!4!)egnmgo!4*!

beQXU] T_ _[_\^l ijbcQeRh Q ieh}dZU ad}Ye� UVU[c) ;j\U dejTl' �U `�Y aQ^^l] a_\R_ej^l X�Y}c� ehSXjil 
iU bcdTU^kX_ ]_c_ad bY\^� ij`QSX ^Ub`j\U^k ^QVch) JU^c_ ij`QSX bU ^jb\UT^� ^UbU SU\�] mT_\l] Q 
iX_a}dZU [eQ\Ycd _eiTd}l e!_[_\l)!

Cf!5*<!

D�XU] `a_e_id luqw! `_d�lej^h bca_ZU ZQ[_ ZU a_\RQ' VakiQ' ehb_[_c\Q[k �YbcY�U' ^Q[\QTQ� �Y SX\QTlSl 
iQ�liU^l) Jhc_ iTa_ZU X\d[d \iU iQ�QTYc og|k!iTa_ZU bcQSY_^ja^l' [cUak \iU _RZU[cYe^� `_b_dTYc ]��U^l] 
jnwmw! x!SXaj^�^k] eU^[_e^l] `a_bc_ad bcQeRh/! Ga_ Y^V_a]QSY dejTl]U' �U T\U o!41! qfuv/!. ij[_^Q
�)!36903111!IR) ZU SXaj^�^� eU^[_e^l `a_bc_a bcQeRh `a_bc_a T_ eiTj\U^_bcY -!] `�UT �jbcl 
_Re_T_ekX_ `\j}c�' [cUa� ZU e�i^Q]^� i!X\UTYb[Q `a_^Y[j^l X\d[d ieU^�l T_ SXaj^�^kX_ e^Yc�^lX_ 
`a_bc_ad bcQeRh' aUb`) ZU c_ `a_bc_a `�UT _[^U] _Rhc^k ]lbc^_bcl' [cUa_d ^U\iU e�caQc ZY^Q[/!

Ga_ Y^V_a]QSY dejTl]U' �U d{nq! bc��_eQcU\�]! ^QRlT^dcQ! ]_�^_bv! qdlgmvkxk|ceg! X\d[_ek! ijc��U!
]��U^l]!jnwmw-! vl/!]��U^l!jnwmw!|!rtqxq|w!e�}U!deUTU^�SX!bcQSY_^ja^lSX!iTa_Z�!jnwmw!`�UT]�c^kX_!
X�Y}c�/!

!

!

!

!
!

!
!
H_iT�\_e^l[5!
2/! FRUS �lS]Q^YSU' B_]U^b[kX_ �) `) 13' 11/ +, �v9D7E@9<' @�F5 ++.2/4+.' @; TQc_ek 

bSXaj^[h5 TfiR14Q!
3/! MJU!LoM!q!urku!

$`_TU`bj^_ U\U[ca_^YS[h%!
@^W) LUa_^Y[Q AdaU�[_ej!

eUT_dSl _TT�\U^l!
XhWYU^h _RUS^k Q [_]d^j\^l!

miU]^lX_ `aQS_eY}c� 8a^_.xgpmqx!c!\pqloq!


