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HIPYI\IV GO/REPW
H3GIQFVI

VEQYRVEKRBRIPPI

a8 2SRWMIYWPSEFERW

&PEMRO:RMFIWMHIRX EHQMRMWXVEXIYV
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H &HQMRMWIXVEXIY
2EHEQIEP3VMNR*3.1c
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« &YXSVMWHESREEY EZIGVYTTVIWHAWYMSBMX « )3P3KEXMBRSQT3XIRGI
(SRWIHEPQMRMWXVEXMBR2J:VIRKIMVBYWGVMTXMISKRRREW(SRWIMP
PTIXHIVEMMVA GETMXEPH EGXMSRWR EX 8 MV H &HQMRMW ®VIEIKS R
WSGWMEWRRRYPEKXIWSR HIZEPIYYSFMPM2VIW TVSG3HIN EYKQIRXEXMSR
EGXMBRXMS H3XIRYIW HSRRERXGBWGETMXEP HYETMXENQMWWMSR

« )3PSKEXMBRSQTIXIRG| X SHIZEPIYUSFMPM2VIM EGXMSWIWZEW

2 HSRREW(SRWIMP HSRREBRMXSMX EXXVMFY XBFHSR V | RX WR P E R

H &HOMRMWRVEMKSR HIXMXMIBVIERGI H3STEVKRIRXVITVMWI
TVSG3HIF EYKQIRXEXMS&R XSVMWEBWIRRXIYV XEFPRINTTPMGEMNWMSR
HY GETMMEEFOMWWMSR QSRXEBRXWQMWWNMSRwW &VXMWEPI HY
EZI®EMRXWHYV SM X GEWIHIQERHIW (SHIHIGSQQIVGX
TV3JI3VIRKIMVBYWGVMTXMSRAIRXEMV IW éSHHY)I()\(/Vlé/;yAfEWXW
H EGXBSRWREMEMV gy xsvMwESRBRW

HIZEPIYUSEMPM2VIW * (SO0 HOMR MW XV E X BIREI SRS FEERY
HSRREFOGBYGETMXEP & |J KTV SG3HIV EYKQIRXEXMSEWMXEP

IX SWIZEPIYQISEMPM2VIN £ vy o R XEYXGESTRVM X E P« 2S HM JM G-E XRASRM G P |
:Isfl\';ma’\\;‘?;iéﬁv“"FYX\MSQ‘BMERWVEPMQMW H IV X E XY X W
¢c HYGETMMERYIHI = 55v omrsyYwwIsQER XS W

« )*P3KEXMBBSQT3XIRGI V:QYR:\HMETTSUVRW
a HSRREW(SRWIMP REXYNIXMXNIWETMXEP
H &HQMRMW ®VIEMHKSR SYHIZEPIYYSWEMPM2VIW
TVSG3HIF EYKQIRXEXM $ifs R R EFRXG BWYGE T M X E P
HYG E T MDEESFQ MW W M S R
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&EGCXMPDMMM XY EIXMEBY/S GMXKY,VSYTHXSSYHW TINIVEGBSYP3
&V XMG P I 1 JAXOIXL HY(SHIHIGSQQIVGI
&G XMINWKER EM*MVISGMXKY,VSYTHYSSYMW I\IVGMGI
&VXMGPI .HYSHIHIGSQQIVGI

MXYEXNMIERSGMXHMY,VSYTHYCSYMWP TI\IVCGRISYP:3
&VXMGPI .HYSHIHIGSQQIVGI

+EGXTHVWMWUXHWMRGIVXMXYHIW
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WSGMXRY,VSYTI

&VXNIGPI SHY(SHIHIGSQQIV@SHMIMEVHSRRERGI HY
H3GIQFVI &VXMGPI

I1IVEGXMBRWERWKSQSY2PIFMMRXWIREXMSBSRIWSVGCGHWQ:IMEWSYXIRMV
P IRKEKIQHERRYW:WIVHIWEKEVHRIEXMSREWEVSGMXRY,VSYTI
&VXMGPI SHY(SHIHIGSQQIV@GEHMIMEVHSRRERGI HY
H3GIQFVI &VXMGPI
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&VXMGPI HYSHIHIGSQQIVGI
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&VXMGPI 1IX1 HY(SHIHIGSQQIVGI

+MPMEPEWXMGMTEXMSRW
&VXMGPI EPMRHE(SHIHIGSQQIVGI

HIRXMMAT IVWSRRIMMR ERIXE G X MBEBR W I R YRV X BEWRM P
&VXMGPI X1 . HY(SHIHIGSQQIVGI

“Z2RIQIRKMWTSVXERXIMRYW®RBP , XMMTINIVGMGI
HERRESGMIXHERREVSYTI

7TIWWSY WRIGNSVTSM AR RX VH BPFREWS G M 3 X3
&VXNGPI TEVEKVEHMYSHIHIGSQQIVGIRZSMI
P &VXIMGPISHY(SHIHIGSQQIVGI

MXYEXMER IMYTEXVMQ@SMEBPYXIWSRMWXTHNWTIGXMEIZNR MV
HIPEVSGMXKS,VSYTI
&VXNMGPI..sHY(SHIHIGSQQIVGI

&TTVSFEMNMBBQT XI®IIIGCGXEXWSRYBXEXEEYRHQMRMWXVEXIYVW

EGCXMRPEXMHIMVIGLIVGXHIHSZIPSTTIQTBXNESGMIIXPEVSYTI
&V XMIGPIW. sl X1 HYSHIHIGSQQIVGI

YGGYVWEMWWXERXIW
&VXMGPI! ..SHY(SHIHIGSQQIVGI

.RHMGEKBIFHWT IVISVQEHRBEXYWRERGMPNRIEXYRSR JMRERGM2V|
E]ERXV EMXE G X MIZPMEXS G M3 X3
&VXMGPI .. sSHYYSHIHIGSQQIVGI

JSEGPEVENMS$RISVQHRGIE JMRERGM?2VI
&VXMGPI HYSHIHIGSQQIVGI

&EGXMSRIEERMMEAM VI TEV XM G MI WX MBRE XGEVT WKEBG M E P
&VXMGPI EPMRAKSHIHIGSQQIVGI
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JSPRKEXMBRSQT:XIRGISRREMSRWHMRHQMRMWKRXYIB KNS G2 K IV
PTEYKQIRXESCHMYT RDEMRGSVTSNBXMWIRAHAVREIM G AW MQ IW

JRPEKEXMBRSQT:*XIRGISRREM{SRWHMRHQMRMWRXYIHKHMORS G2HIV
PITEYKQIRXE®RHES RDESR MWWEVES® EM R XHWHR/ STWR I3V IRKINMBYWGVMTXMSR
HTEGXSERMREME MM ZEP | YYYS\F M P MPYRWR EEFGGEWGETMXEPHIZEPIYV W
QSFMP MPYRW BR/SMPH E X XV NHFK M MMEIRBWNV SER G |

)JRPRKEXMBRSQT:*XIRGISRREM(SRWHMRHQMRMWRXYIEHMORS G3HR IV
PTEYKQIRXEYGCHMS NDESR MWWEVES®&/ Y T TV I WHYNNERWXR J 2V | RXIM | P
WSYWGVHMYTKEGSRERMR EXME MV ZEP | YYYS\FM P MPYRW EERGGEWGETMXEP
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EYXSVMEHERBR(SRWHMRHQMRMWRXYVIBEHMORS GEHIPTEYKQIRXEXMSR
HYSCETMXERRNP MOQNIKIc HYGETMREFIHIVIQYRI\HMETTSVRREXY VI
HIXMXNIGE T MXYEHPZE P | YYS\F M P MPYRWEERGGENMGETM XEP

JRPEKEXMBRY ZSVHW/SRREWSRWHIRHQMRMWRXYIB HNSFRS G311V
PTEYKQIRXEYGCHE T RWKEBGMENR) MW WAN E B X WIRSARIW Z EINAE H L 3V | RIYWIRP E R
HYISTEVKRIRXVIFXERMIRBY TP M GE XBGRNG P | HY(SHIHIGSQQIVGI
I X1 IXWYMZHBEROSWIHIXVEZEMP

SPEJSKRASFEP
2SHMJIMGHRMWSRV GIRIW XE XY XW

TETTSWYSRWHMRHQMRMWXE/HMRERBTSIFP MGEXMBR TSWMXMSRW
HIPHV XMGPE EPMRHY(SHIHIGSQQIVGI

SBEFPINYGETMXHIMEKIWE X M B RW/I W
APT&VXMGPI HY(SHIQSR:XEMIMRERGMIV
&VXMGPIHY/2KPIQIRERSVERPT&2+

4T3V EXMYJEWXV MFIEGKIVRERPW WRZ W X V& V X MVG P | al I X
1 HY(SHIHIGSQQIVIBIS T3V E X M SIRRWM WRZW XMW MW T S WIWX KI'G IRNV
EY&VXNMGP I ad *81 | XP HY(SHIHIGSQQIVGI

S5V XMRXIVIRXVITVMWIW
&VXMGPI FMBEWPHY(SHIQSR3XEMMIRERGMIV

SEFPIEHYW::WYPMHNBEXMIVRMINWEMGIW
5SYZSMINWIWSVQEPMX3W
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(SQTSW MXKSRRW HFM@HQMRMW XVEXMSR
&VXNGPI SHY(SHIHIGSQQIVGI
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aP EWWI@EERBVEP I

(SRHMXMISR¥W EV EXNM S KERMINEYEZRYGESRWIMP
&V XMGPI SHY(SHIHIGSQQIVGI

(SQTSWMXMSSFG XMSRRIGAR XJVEGRROW X3W
&VXMGHPYG SH& +*R*) * +

5SPMXHMUWIZ | VEVIMPM EYQ IQFVIMW(SRWHIRHQMRMWXVEXMSR

&VXMGPI SHYSHIHIGSQQIVGI

*\IVGMBPEMVIGCXMSREP |

&V XMGPI SHY(SHIHIGSQQIVGI
IMQMXEXWSRZ SWIWMV I G X FRVV EP
&V XMGP I SHY(SHIHIGSQQIVGI
JSGPEVEWMPHRSYZIVRICHRRXVITVMWI
&V XMGPI SHYSHIHIGSQQIVGI

.RISVOQEBHQRPQIRXRQEMMAVKSYZIVRICHRRXVITVMWI

“P3QIRWWWGITXMERPSW MR G M HIRRGEHE W
H SJIWYIFP MR EIGISE'M 3GLERKI
&VXNGPI HY(SHIHIGSQQIVGI

2SHEPMEWXMG¥HRREEMXMG MTEHGKSIFKSRREMVIW
ap EWWIXKERSVERPI
&VXNMGPI SHYYSHIHIGSQQIVGI

IMWIXVQ ERHHEXIERGXMBRINME RN Y XWWG M3 X3W
TE@&LEUKERHEXEB®NVMEWPEHRXIVGCGMGI

&VXMGP I SHY(SHIHIGSQQIVGIVXMWGPIX HYGSHI
&+*5 2%)*+

(SRZIRXMSRWEKIQIRRWPIQIRX3W

&VXMGP I SHY(SHIHIGSQQIVG]
5VSG3HMVZEP Y EHXWESR Z | R XGISRWE R X | W

&VXMGP I SHY(SHIHIGSQQIVGI

5VSGEHYMMWE/SRZIRXWERWO IR X3IW

)IWGVMFXW SRR G MTEEFEB/X *V NIWMWNIW X PBINGSRXV ¢ P

MR X VRIIKIW X MBBMW UMPWIRXV I F\ENRRNGEHMNTVSGIWWY W
H 3XEFPMWHN PQURRY SV DNER EIFS&M 2 V |

&VXMGPI SHY(SHIHIGSQQIVGI
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IRG S Y W EP MEMIXS VHEMWERWHI&H Q M R M \NRQVEEXNVPSY/ R
H EYKQIRXEMMSMXEP

&V XMGP | I X1 HY(SHIHIGSQQIVGI

7T3QYR3VEKMWSRKERIWHQMRMWKYHEMWMISSRK M SR
&V XMGP I HY(SHIHIGSQQIVGI

5SPMXHMWYIQY R3VEXMEIEWXBKNXNEY XRBXYEBNHGSVHIW
EYQERHEXBWSVAWE Y\

.RJISVQEWMBIRWWQ Y R3V E XXEZEW X EZ{ WW 3 W
EYQERHEXBWB\AWE Y\
&VXMGPI HYSHIHIGSQQIVGI
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W3P2Z| ¢ c0@ HSRX cO@ HI PS]IVWMRXVE Q¥RSWRX ¢ HYGLMIRYEJIEMVIW
COGHIGLEVKIWEGXYGSWXVI 0T
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MPEWSGMBMXZEMXVHVWSRVXEXYK?2 HIWEZMWI QMWIR VIGSYZVIQIRDW
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MQTSWMXREYRVERMQT iDMMIITEWWMJI RSXI HIFERRINEY\GSQTXGBRWSPMH:3*W
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PEGIVXMJIMEBXRUSR/ Q HR MGRXWM 2H I 31 TEWXVWSYQMWEVXMGPI HY

HYVEFMX’MV(\:’SFPMKEXFB/ES\RX/\SRRlQlRXEE$W| HI GSQQIVAEY HMWTIRW3WSR

WSGMERHN KSYZIVRIQHRKRXVITWWW I ETTPMGEXERSBRVQ3EMNR X
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I PEGPLXHYIPTINIVGREITEV XMG VHIEWXK MBERG SRWEUYERXS Y BITXMISRWSYWGVMTXMS|
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R IVHSRGEWIUYMW
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2MAXHY cNMR S3XERBVVMZGL3ERGITVSTVIRVE3X?® IRVIKMWEY3IGSY VMI
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EEYXSVMPSRW INMRHQMRM V¥ XPUEXNIERVI QWXHETTPMYRRSQFVH EGXNMSRMV P I
HlI QIXXMR TPEGIRRSYZIEWSKVEQKRI GEWGL3ERENYWDJVHR TVIRHYR GSQTXI
VEG LHERE G X VSRR IT3VMSHIIHM\ LYBXMW PIW ST3VEXMIRWIGXERX GETMXWBSGMEP
TSWX3VMIYVREQRETVIWIRXWWIQFPPIW
(IXXIEYXSVMWEEXMBBRBX3ERGR H3GIQFVI EGUYMWWPEMSBRIMENVESGM3R? TSY ZERRX
MWIVHSRGVSTSWPE V3WIRKWWIQFP3IEYGYREW EQIRIVH3IXIRMWMVIG X GBIRKE V
HI VIRSYZIFIMXEYXSVMWEXMEBRRSYZIPPIPTMRXIVQ3HWERMVVWSREKMWWERWXSR
T3V M SHHIH MY NDS MW TVSTRSQQEMMBYPIGSQTXI PESGM3X3
TPYMI ¢ HYGETMXEB RMEPRY 3G MWIPI
(IWEGLEMXMEZIRXIMSYVVEMINRINIIGXY:W QSRXERRSFBERIPE SGM3ASYVGSRWEGVIV
XSYXIWRWQMWIYWYMMIRHVEMIRXI EYVEGLHKWIWVSTVEEXMBRWSSRISVQI
EYXSVMVEWRWFSMWWV2KPIQIRREMKYIYV EY\HMWTS WHMIXERIGRMIG P | HY(SHIHI
GSQQIVGR GEW EYKQIRXHENMIER MKEW
1 EGUYMWPNEGMVE R MBYRP | XVERWHBIWX MRGSVTSVEXMERMM¥XHP TVMQIWIWIVZIW
EGXMBRYW VEMK JIGXYYRIQEVGIS®Y F3R3IJMGBN EYXVIWSYWSVQIH EXXVMFYXMSF
HI KV® KV3TEXKSYXS]IRGSQTEXBEPG H EGXMYRWYMXVERK YV3H| ZEPMHMXE
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GSQTVIMEWP Y XM P MWERWDS RYIMIREKRG M3Vl VIKVSYTIQHRMWEGXMPRW MARMXEMV I
H3VMZXWEEGUYMVBMEMWBRMISRPSGW QE\MQY@M HIWAEMWWIVEENXYWKEVYR
GSIJIMGWIRXMTP MIGEENWETTSIRX VP
(IW ST3VEXMBEYWVEMRXIVZIRMABY X RSQFVHI XMX\GBQTSWHER)GETMEEZERX
QSQIRXWSYWWWIVRAIWT3VMSHI\EFWXIRXMSR3VEXBGERSQF\HTV2RVST3VEXMSR
TV3ZYIMEWIV2KPIQIRKXR3VER P &Y XSVMX3
HIWVEVGL¥*WRERGMIVW 3SYWSYWVSTSWHRE\GGSYHABX\(SERWIMP
HYT&HQMRM WX YIEBEMZSHR YOV W W EVPATMYJ | X
11 TVMQE\MQYI) EGLEIXTSYVMVE®GPM Ve  Hlc
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TVEWIREYXSVMWWXWEMBSRISVQQIRX 1 E\wWigYSNVHVHNFSYVVBISRGPXSYW

RVXMGPI HY(SHIHI GSQQ'VGJ”Va'\a ,EGGSVRWYIRSXEQQIRXPEXIRYHIW

UYl MPIRSQFWH EGCXMSFRUINVEWESGCM?X®  5p 35vQ3@IREVIKPIQIRXERPIQWS/RV M2V |
IR ZYIHI PIY\GSRWIVZEXMSRIYWIQMWI |57 MKYIYYV

YPX3VMIRVIEMIQIFSY IR 3GLERKHERWI

GEHW YRBTWE?(MBRYWMBRWGMWSWMSR'JJ'GXYX\%YXH’VGPEVEXMB”RW'QTPMV

HETTSUXTSYVVWB3HIVe HI WSRBETMXEPXSYXIBYXVINSVQEPNXWI QERM2VI
3 3 3
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VZEPMWHWE SGM3*X¥ "cNERZMIV EY
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(SHIHIGSQQIVGI
&YGYRVSKVEQHIIVEGLHEX GXNRSEBMRG
IX:TYFPMEWP BN SGMAXP FRVD S HE P MHX W
RVXMGPIHYV2KPIQIRR3VEPP &2+
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R:GIWWEBIYVV3IWIVHSRISVQIGIREPSM TVIWIRIIPIKEXHMSFSQT3X IRGEQSHMJIMIV
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HSRREWRXSMMKIWEGXMBRMRH3TIRHEQQIRX
HYTPEJSRPSFEM\EYTSMRX WYRIUYIWP 3SYWSYWVSTSWBRW IRHEIGXHI GI
WIMQTENMBY TRP WSNDEWW Y T3VMEWY UY TVEPY VVEVIEMMWE K PEHMXP3KEXMSR
QSRXERKNGSQTXINN VEWIVZIWMQISW IR T3VMSHHISJIJIVIYFPMUMIEGLEBY
FER3IMGIWWSBM HIWWYMAIMWXIRXVM  HT3GLE RKIRIWMXNIRESGM3X3
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EGXMSRRENEVIIVEV X IPERVWIXY PYSIIVR EGXMSRREMYBIP | EPMR3HY (SHI
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EGXMSRWMREMVASWEPIYQWFMPMBWIW WSYWGVHYYXNGCXRIERW Y IPBIWEPIYVW
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2EHEQLEYVIR®R*3.1 EHQMRMW XMEKEYXEWT SMRX HY TVEWIRX

VETTS&XXMGPINGSH&+*5 2*)*+
IEHYV3HY QERHEXWEHQMREIWMW X |
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E?BXMS—RV\GIXXGEQXS3KS\%M?EIWI%V?EYXVIWGSTVSTVMH(Exm@w R EJRNRH WIAMRW BV MXW
2 GIXMMXERMHIPEMIZY P EPMR?*E2H | RK

EWWIQFRY VEWWIQFFFVWMREMVIW GEWI H3QIQFVIQIRXI PETVSTVNHIXP EGXMSR

« &YXMGMVKERIGSRZSGEXMSR MEWTEVXMIRRARXY REWWSIZ S XI
IMIMI/BYRMSWEWWIQFP3IW
Q 1SVWUY YRWWIQFPR E TY H3PMF3VIV
LIWEWWIQFRFIEVGXMSRRERPEIRZSUY 3 IW3KYPM2VIQIRKXHY UYSVY®IUY MR\E
TE\PI(SRWIN’IF&HQMRMW&(HEJ(EIWSERPIWH|Y\MzQEEWW|QFPM)GSRZSUWEERW|W
TIYZIRX "XVEWIWIVWSRRFWMKRFEW Q QIWJSVQIWYIPETVIQM2WX P EZMIW
PE/3KPIQIRXERMBRY IRSXEQQ MY GSRZSGEWXBMISIRAFFEHE XHI GIPPI MR
EWWIQFFMSVSKEBRJISVQ3QIREPIM
MMVEVYRQERHEXHEMWKEFITV3WMHIRKIPERIXVREHEXWSMXP MRW IFSRISIR ER X
HYXVMFHRESPQQIVEXE X YRR 3 3 P EZHMSRZSGEXSIBRP IRZISINW IXXVIW
PEHIQERHH EGXMSRRIHMYWWREKERX|X PEHEXHI P EWWIQFRXEY QSMRW
QSMRWYGCETMXECIMENP EKMWWERRXUYMRNSYWWWVIQM2WSRZSGHXMBHRM\

EWWIQFWNIEGMERMM\M2RIWEGXMSRMNSYWWESRZSGBXYWNRER X I
HIPBEX3K3MNMMWKIEVIWWS?|

MWBEYRSYTPYWMI@XWSRREMATISW ER %V XMGH#IVHWHYNS HWVEWWIQFP3IW
IRWIQFPHTEGXMWISRWWIRXERXY 1 SVHWY NSYNI P EWWIQRRAEVV XFEV

QSMRWGETMWERNWGEMRERHHI P EYXIWVPEGSRZSGESMSRVW SVHSRRERGI
GSRZSGEXSMIXRG MPWIRE MR AWK YVIV Ny HM G MBAWWK REIRXE RHE X EBLEIV K3l PE
P 1S VHHWIS Y V GSRZSUYI9YR SY TPYWMIYEGKMSRREMVIW

VITV3WIR¥ERX SXMXGETMXEP TE WP W
LIWEWWIQFPHWGXMSRRERKFWRMBEN 1w TSWAMKEBRWKPIQIRXENRRIBEG Y P X3
WMZKWSGMEAR XSYERYXVRMIWY Q' Ql  Hj viUY3\PMMRW GMMTXSMSHIW W SPY XMSRW
H3TEVXIQ@RRXMSRERRM EBMMSRZSGEXMSRy M NSYWI P EWWIQRFPPI GM TIYX

H3PMF3WNYRIUYIWXMSR |WDEWIRWGVMXI
« &VXMG#HSVQIWHIPEMBESRZSGEXMPRSVHIMNSYRIUYIRI TIYX XVIQSHMIWMEV

1IWEWWIQFPWWRESRZSUYIMBNVYR EzMWHIY\M2QIGSRZSGEXMBIRIYX XSYXIJSRW
MRW3EY '&14 IX HERWR NSYVFUEFMFnMXsXSYXlG\MVGSRWX/ERSUWM/R SY TPYWMIYVW

VIGIZSMERRSR®PKEPHWRMHTEVXIQIREHQAMRMWAXEXSEYMIFIYVIQTPEGIQIRX
HYWM2KMSGMEP
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« &VXMGRRIHQMWBYWEBWRWIQFP3IW P EWWIQFIPISVQYPEIMXPIGEWGL3ERX

JMKYWIYRIQ QI HSGYQIBXIPEISVQYPI
8SYXEGXMSREERIVHVSMX TEVXMGMTIV | TvsGYVEXMSR

EWWIQFRCIREVEFSIYHI W JEMWITV3IWIRXIV
UYIRIYIWSHMMRSQFWI WIEGXMSBIRWP SVW1 £\y 5 G MK IRYHI NSMRHXS Y 46V Q YHII

UYT WIWXMXWNSRRMF*VEWV ZIVWIQIRXW\ gy VEXMSRSXTE\GSVVIWTSRHERBPI

IN\MKMFIXIWY JINRPW S XS TV M3 EIMWMY Y £y wvglyy EGXMSRREMVVWRWIMKRIQIRXW
NSYEYDSMREFE RXHEXH | PE/3YRMSR VA2 VIR 1\ X VR 2 MK Y 1Y

IENYWXMIMGPEMSWWIWWNMNERE XMSRW,
VIWYPKI PTMRW G HIVDENBXRI SRYWP | &VXMG®IIRYHIP EWWIQFPVIEY
VIKMWMHKWEGXMEBBWMREXIMNHWH3T; X 1 EWWIQHMEXTVIWMHEWITVEWMHRX
EYWM2KMMSGMEPREIXXIWXBKVMBEWRXMGMTEXRVERMMBRHOQMRMVBXVEWNSERWIRGEV
H3PMZVEFEVYRI FERUYNR(XEFPMWWIQYIRXZMGI TVIWMIVMRXEV P EHQMRMWXVEXI
JMRERSYWMRIWSGMRAXFSYVWITSWMXEMAVIZMWSMNIRIRYMERWIWSRGXMSRW
HIWXMXVIWMRWGVNMT)XAEER XBY PE TVIWMHERMWMIIEYDRPPERPMIPRPI Q" QWSR
TVSHYGXMERPITEXXIWXHEMBERXVI TVIWMHFRXGEWI GSRZSGEXHSRIW
[JIIGXYBYWHIY\M2ZQNSYWSW ZVRV3IG:HPEX GSQQMWWEMEBW TXIMEWRQERHEXEMVI
HEXHI XIRYHI PTEWWIQFP3VSLIYVI HI NYWXWGEIEW IWMUYMHBEPXEXYWWIQFP3I
LIYVHISEVNWSRWIHMRHQMRMWXYE XIMSRVEWMMAENGIPYSWTEW YRI GIY\UYM
VEHYMMIH3PEMNEVZSMH T QIWYW3R3VEPIP SRESRZSUYAIW HIY\ QIQFVIWHI
FZR3IMGMERYRNWEGXMSRREMVIW P EWWIQFFYIEWIRXIW EGGITXERXWWM
HMWTSWHRXPYWVERRSQFVHI ZSM\
*RGEWI HEQIQFVIQIRX PETVSTVMEIXE VIQTPMWMMMIS RGXMERWGVY XEXIY VW
P EGXMERMXYPHEWMVSMX ZSXITIYX FYVIEEMRGSNRW XIWEXWM KRRWIGVEXBMVI
EWWMSWAMWIEMVITVIWIRXPVEWWIQFPHFPERGUYM IY X XVITVMM HILSVWIW
WERW 3NYHMNMGHVSMXRY TVSTVMBRXEMMIQFVIWIP EWWIQFP3I
TEVXMGEGMBNMWXPWHEGMWMSRMMG XIMX | W
TV STV M:3XEMEXWIRRW ZWSRT VEWIRXBVGLEUBEWWIQFPWMXIRYYRIJIYMPRI
GSQQMPN X MXR&VXMGRPI TVEWIRGBERRIWQIRXMSRIRKXIVQMR3IW
TEVPEVIKPIQIRXEMMIEIRKYIYYPPIIWX
8SYXEGXMSRRENEBVVMIHEEMEXMIB RWI SQEVKITEWIWEGXMSR RBMWINRDXW | W
GEX3KSWMXIVQMRFIYX TEVXMGHEYIV QERHEXEMXIVWBIVXMIMEIGXITEV PIW
EWWIQFRY¥MTWGMHEPWAGXMSRREMBYXWI QIQFVIWYFYVIEYPIWX:TSWHYWM:?2KI
GEX3KSWNERMW SRHMXZMSRGW HIWWYWSGCGMEPHSMXXVIGSQQYRMUY3IXSYX
EGXMSRRIEMMW3VERX
SRXTYXIWIWIRKSWRIGEPGWRIYSVYQ
IXHIPRENSVIM¥¥GXMSRREMEMXMGMTIRIX FYVIEYEWWYYI JSRGXMSRRIKIIRX
PIEWWIQFPYASMHI ZMWMSGSR$WITEGI P EWWIQ REMWIVWVHIGMWNBRWRX PE
HIWQS]IRWHI X3P3GSQQYRMTGENXMERERNIQERHHI XSYXIQFVIHI P EWWIQFRVI
PIYWHIRXMIJMGEXSFSREREXYVK PIW WSYQMWYWSXIWSYZIVEMR EWWIQFP:3I
GSRHMXWMERWPMGESRMSRIVQMHRENPE PPl Q QI
VEKPIQIRXERMBRYIYV
« &VXMGRBEXI

3
« &QYXMGH#NTVEWIRXEXWESKMSRREMV W, spinz s XEX X E EIY\E G X MBRGE TMXE P

SXTEGSVVIWTSRHERGI SYHI NSYMWWERSE TS V X MSHRER MS X M X
8SYXGXMSRRIEMVIJEMVITVEWIRFEWR HY GETMXEPIPPWWIVIWIRXDRGLEUY |
EYX\EGXMSRREWBAWSKESRN SIMRIERHE X E G X MHSAR RH V SMKR 1Z S MAYQ S MR W
IWXHSRRTSYWRIWIYPEWWIQREPMRIY X
P "XVSYWIY\EWWIQFPPIWRIVHMRENEYIXVLIWZS XMW 1\TVMQMEME EMRIZ3 W S MKV
NXVESVHMREMVIWSRMRYIWI Q QI NSYVETTIRSOMRERI TIYX XVITVSG:H2YR
SYHERWRH2PEM UYMRNEYVREEYRSYPIW WGV YWMR/HSRK EWW I QFRYINER S PWN
EWWIQFPAWYGGIWWMIRESUYBEIG Pl QSHEPMMYWEPE HIQERHIHI QIQFVIW
Q QI SVHWIYNSYV VITVIWIRXEEX IY\ Q" QIWSY GSQQI

QERHE X ERMEDEMN S WNXY MVBY K 1Z S XH |
8SYEGXMSRRIEMEXIVEWGSVVIWTSRHEPREIWS P YIRNGER W |
EY QS]IR H YRISVQYPEMSRISV EIV\
TVIWGVMTEMBRWR X EMVHWR MR IWX 1EWSGMRKTIYXEPEFP | @IRXIVZ I G I W
XIRYGSQTXIYIW MRX/1%YTEWEWSGM3XEGXM SR IX3IWEVIPPI SRXIR SYXVI
XVSM®YVEY QSMREZERREV3YRMSR TVMZ3HY HVSMX ZSXIRSXEQQIRRIW
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EGXMBBRWPMF3VHMWZIVWIQIRXMKMFPIMI ZSXI YVHIY\M2QGSRZSGEXMS&R R
PIEGXMISRWSYWGVMZKRXYWERRMW UYSVYRTIWXUYMRPWXEXYPEQENSVMX?:
EWWIQFPIEWTIP3IW WXEXYWYVPE HIWZSMHSRXHMWTSWARXEGXMSRREMVIW
WYTTVIWWHMSE BWEI3VIRKIMVBYWGVMTIAIWWMWERRXIEXERKEVY GSVVIWTSRHERGI
IXPIVEGXMBRW MRX3\HBRRWETVSGEHYVVITVIWIRX3W
TVIZYIRRVXMGPI

« &VXMGHRIFNIXXIRYHIVEWWIQFP3IW
« GVXMGPUIIXWWEPMF3VEXMSRW *\XVESVHMREMVIW

1 EWWIQRPERRAVERIKYPM2VIQBERWXMXYHWWIQFPRIVERPIXVESVHMREMMWP |
VITVEWIRXMMRMZ I VWWBEEFAOMXMSRREMVIW LEFMPMQ@SIHM MW X E XHEXRWS Y XPWY VW
HMWTSWNMXRAVRIRIWY XXSY XITIJB¥WIRNQ IR X1V
IW HEPMFSVEXNSFRWBVBRISVQIQERX PIWIRKEKIQIRXWW EGXMSRR BWNEWIWV
HMWTSWHMXNSRMWHI GSQQIVAX EY\ P SGGEWMSHR VIKVSYTIQIRKK EGXMSRW
WXEXYBRPMKABXMMVEGXMSRRERYVPVW VIKYPM2VIQIREXBY¥ TSYWPER3KSGMEXMSR
EFWIRXWIWWMEIMMRGETERREIWXIISMAMM VSQTYIW GEW ST3VEXMERWYIPIW
HERWIGEBAHIWH3GMWMSRVEWWIQFFEBYKQIRXEXIWNSWRWY G X M$ RBVE T M XEPW
K3R3VEPISVXIRBXXIMEXN HVSMHKWRI V3IWIVAIVHMWTS WM R H$EBXKW ERWHIIV X
GEX:KSHVHEGXMIRAWWGCMWRISHREMIRRIRWM2KHERWREYXVXERIQFVIHI PIO9RMSR
H3JMRMXMZEWVPWY WEXMIMGEXYRSIR *YVST3IRRIMWE RRIVXMGPHIWTVEWIRXW
EWWIQFMT3SGMEPVEGXMSRREMMRW WXEXYRWRI TIYXRSRTPYWLERKIRE

HVS MORISHMIMIW REXMSREPMWEWSGMIWEYWMI TE]W
HEGGYEMIESRGPEZIGPE +VERGYRI
« &VXMGHIVSG2W ZIVFEY\ GSRZIRXWSRGMEPMQIXXBREGUYWHV

REXM S RIKAM X3V ERW PMV\W 2RV S G WER/

1IW H3PMF3VEXMISRWWWIQFPEMWERX
WSRIVVMXIXMVSRWIVZEREW S G MYKE
GSRWXEDEWIWIVSG2W ZIV;RIE\F\H-"\EWWTIVWSRRIE[PWII\XHMUYI

PIWGSRHMXIWSRWTME W IW2KPIQIRIRW
ZMKYIYNWGSTMsz\XVEMKWlWI—VSGZW5E\/H3VSKE)@M|?SIRBSQT3XIRIG(BPYWNIIZI

ZIVFEYWSRXEPEFPIQRXXMIMEW I 5 £\ QFPAXVESVHMREMYAY XSYXIW

TVEWMHHRX (SRWIMP&HQMRMWNEFXM IR \1 3\ G B MEREX P XM SHMIMGEXMSRW
P EHQMRMWRXYEMWSMVEIRIIKWE RMW 5 £ vy E X 1B ZO8 R X BHRYG E T M E 8 MKE P

JSRGXMBRW:WMHIRXY R EHQMRMWXVEEXREYS £\l | WE G XM BIRWP I VITV3IWIRXIRX

NIVZERPAWSRGXMIRWVIGXPRAVEPW HERWPE QIWYVISA GIW QSHMJMGEXMSR
TIYZIRX XVISKEPIQIREBIVXMIVBWP I GSVVIWTS RHEDREX MIPPEYMW YK ER |

WIGVIXEMFVN I EWWIQFREEWI PMUYMHEéMi@SIRXEXN‘HS‘RRI V3HYGXMSR H YR
HI PEWSGMWV\SFDEPEFPlQBR‘IXXM-DEAVWEQSVXMWWIIQYRX-}ETMXE-.'PYZIRX'XVI

YRWIYPMUYMHEXIYV ETTSVXTEAPI(SRWIMRHQMRMWXWEXMSR
Q' Ql JE+SRIXVERWIYWM2KIXEXYKEMVI
4AVHMREMVIW HY WM2KWXEXYXE®XYI8Y HERWR

1 EWWIQKPRBVEPYHMREWMRKSY XPWy H2TEVXIQPRKQMXWVIYKIXVIIJIIGXTEV

H3GMW MSRWERKXIWTSYZSMWWWSRWIMFRIWMQ THPGMWWERRWIMIFEHQMRMW XV E XN
H&HQMRMWXWEBISAP2ZIREW I PE WSYWWIVEI VEXMIMBEGMSRGMWMSR

GSQT3XIRGIHI P EWWIQFPRER3VEPITEVWHVSGLEBMRWIQFRE2R3VEFYHMREMVI

INXVESVHMREIMAI3YREYQSMRRIJSMW
TEVER HERWIWNVMO@SMWI PEGP (XYMl « &VYXMGBEGYELTXQENSVMX?3
PINMIVGMSYWXEXWNXNSYXPWUY IWXMSRWIVEWWIQFP3RAVEPIWVESVHMREMVIW

VIPEXNEXWBSQTXHV P INIVGMGI H3PEM gy vawIVvZHIW H3VSKE X MSREY WS YV
TIYXXVITVSPSRKPEHIQERHHY (SRWIMB |\ x £ MRYWQIR XE XNSBETMOEPSY P IW
H &HQMRMWDBMSXMSRRERGTVIWMHIRX £ R\ jsvFREMSRIGERSVERKVESVHMREMVI
HYXVMFYIREBQQIVBIXEXWERKUY X1 p| HspMFZREPEFPIQURXWNMIVWEGXMSRREMVIW
TVSWIRXWSXERXEV GSVVIWTSRHERGI
« &YXMGHEGYETXQENSVMX3 VITVIWIRXSWW2HERXQSMRYR UY E VWX W
HINBGWWIQFPHRFVERIMHMREMVIW  EoxMERERRI HVSMKXZSXIX WYHMIY\M2Q|
1TEWWIQFK=R3VERIVHMRERMVH3PMF2VESRZSGEXRSRIRUYMAQVEG XM ERERR |
ZEPEFPIQWRMWVIQM28BRZSGENMMISRM HVSMIXZSXK H3JEYK GI HIVRMIVSVYRE
PIW EGXMSRREMXAWVIRXWESXERXEV HIY\MZQEWWIQFHAN X XVITVSVSK®IYRI
GSVVIWTSRBERGTV3IWIRKSWW2HERX HEXTSWX3VMNMIY\QSMEWTPYWGIPPI
QSMRWGMRUY MEIQMEGXMEFBRXIHVSMPEUYIPPPEZERXE GSRZSUYPIUY SVYIQY
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GMRUYMZRERX RSYZIEVNMK® SYWGIW « &VXMGRIWWIQFR¥TWGMEPIW
Q QIWVIWIVZIWPIWXE X3 IPEQENS VIMIXV

HIY\XMIMWWZSMSREXMW TS RINES XMSRREMWYWEWWIQFPEMWTGMERW H*PMF2VIRX
TV3WIRXWSXERXEV GSVVIWTSRHERG| £EPEFPIQURA WM IWEGXMSRREWWM XW

VITV3WIRX3W ZSXERKEV GSVVIWTSRHERGIITVEWIRX3W
TSWW2HERRSMRWTVVIQM28ERZSGEXMSR

1SVWUNIEWWIQRAPPMFAWY® ETTVSFEXMWIRWWYMIY\MZ2QESRZSGERMIRRUYM2Q]I
HYETTSVKREXYYYP SGXVERBZERXEKIWEGXMBEFERRKIHV SMIXZS XIX HS RMPVX

TEVXMGPPMIVSVY X QENSVRKWSRX!RZMWEHKQSHMIMIWVS MXMPIE WK G|
GEPGYBDYWETVHWHYGXMSWEGXMFRW HIVRMIVSVYRELYIM2EWWIQFPPYXXVI
5 ETTSVENYIVY ESR®IMG NUENR S RES My TVSVSKEIYRIHEXTSWX3VIMHY HMIY\QSMW

HSPMFSVERMIZYMY\ Q' QIWRMGSQQI EY TPYW GIPPR PEUYIPIPPIEZEMX®
QERHEXEMVIW GSRZSUYPWEWWIQFRFNEX¥IRRENSVMX

HIWHIY\ XMIVWWWZSMHSRXMWT S WIIRWX
EGXMSRRBENMWIWXSXEREVGSVVIWTSRHERGI
SYVITV3WIRX3W

IMWHXN MY ERHEXWS RG X MERG?ME RXAS Y XWAB G M3 X3W
TEGLEU®IERHEX®NGINMEVER X\IVGMG I
&VXMGPI SHY(SHIHIGSQQIV&VXMGPIX HYGSH&+*5 2*)*+

1ERHBXWY

%%YXVJIS\RGX SR ISR G XNERR
HERBWSGMEKE YREYXWSE G M

KV S YIL S KW S

2SQX4VERSYD LERHEX
HERSQMRBGCMER| (EXHIRSQMREXBERIMRQERHE

HIWERHEXEM W' ERESGCMED

AVEWMHMIRY I MP
VIRSYZIPE %+ 3 H..%HQMRMWXVEXMSR
- ETTIOQWIXEXYI HITY MW
%P EMR2-0 %HQMRMW XVFEIXITYV W PV@/S Q TE PS8 | "JPM@&/XIETVEW
Pl EY IXMVIGEIRNVEP
P HITYMW
IXPI NYMR Pl
% +3
EPEMM)2-0 %HQMRMV\'XVE\XIIR(S/YZIF'%E;Jéjggl_)r(;gg\}vv 2EERX "JPM&/IETVEW
Pl EY
% + 3
, | YZIPEETTIBWIXEXYIV .
.IER3962-)6 %HQMRMV\XVFjil\é(IRY% W PV@/S Q TX P& W 2EERX JPM&MIETVCEW
I XP | EY
% +3
ETTIBWIXEXYIV
OEYVI®G)2-0 %HQMRMWXVBXRSY ZIF ‘ 2EERX "JPM&/XIETV W
Pl WIWSQT@P&W
EY
|9| % + 3
. (MVIGEIR&N E ETTIBWIXEXYIV .
0YH S(208& , -2 (EPEKYE P\llll\ITYShjélFﬁN\D\yWSQT(XPHW 2EERX JPM@&XIETV W
EY

(SRISVQQIRYXAHMWTSWNXMVNRWGP|I 2SRWMEBPENR“3.1 5VEWMHR(SRWIMP
HIWVWXEXNXRE SGMEXIRJYIQSHMIMEY HY&SHQMRMWHXVEXMSR NYMR I X
P &WWIQFFRIVEPINXVESVHMRERNYMR MVIGX|¥RAVERITYMW cNYMPPIXHI
RSYWSYWRHMUYSRVEYGMRN ZSXVEGMIERIINIVGETIRHERSYXYTEVXMI
&HQMRMWXRMEEXAN X MWR-XKIII  cERW HI PIINNIVGREBSEM cHGIQFVI PIW
JSRGXWYRM ERXITW

3SSYWZSYWMWXSEWEMPPIYYWEYXVIW /3w MHHRYX (SRW I MIF] & HQ MR M WEKIWAE X M S R

QERHENW/G°WEWIVWQERHEXEWSOMEYY 56 M sgEW XS S G MSXRW YAMQEV GRS R

HI RSXVBGM3E¥GSYWN PTINIVGMGI  VaKp|QIRXFX &) .0QSFMP MERAME P
IR ETTPMGEXMWIRVMW TS W MX MFEIRYWM G R 5 G MEDEEY SWKE P M1 R

1 3 HY(SHIHIGSQQIVGI
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&HQMRMWHNBIE @ VEXVWERTMXEPNSGM3X2EHEQILEYVIRG92%“3.1 &HQMRMWXMEXIYV

ERSR]IQPY\IQFSYVKISMWHSRZIWXQIRX ZSXVEGMIEINIVGSTIRHERSYXYTEVXMI
WSGMBERSR]IQPY\IQFSYVKISMWER S V& PINIVGEIRBIRN cH3GIQFVI PIWSRGXMSRW
WSGCGMBRSR]@AY\IQFSYVKISVMBASPHMBRK WYMZERXIW

WS G NEFXS R] Q'Y MWHBIR G M2VR ZIW X MWW I QIR M R M Wb WEVS & W1 HERM ETZER S TT101R X
WSGMERSR]@SXWYMQEVGVW2KPIQIRX® TETMXEM&) (c..( WSGMYRESTIIRRIHVSMX

2]-SXIP2EXGBGMERSR]IQIGSX*WYWI  £1prGsSX W YRMQEVGW2KPIQIR XY HSETMXEP
QEVGLV2KPIQIRXFTEV-SPHMRK WSGM*X% ¢visrzIWXOQIRYYEPSPHMRK:.5 5
ERSRIQWYMWMWRIWWER WSGMERSR]Q! \wsGMIZXW YRIQEVGNZKPIQIRXSRGM2V|
PY\IQFSYVKISMYEP XS RZIWXMWWIQIBEMESXIWY\WP| QEVGLS
&HQMRMW XI\KE XV¥WMHHR XPE WS GM3X#2KPIQIRXQEPXSVSGM3EXAW YRIQEVGL?

S5YFPMGENM$RVERSOMPEMRERG+ RSR2KPIQIRXIRIWWEIX(MSQ &
& WSGMERSR]QMYMWWI

&HQMRMW X VAEKIWHM | WW S G M &PWME RE|VICXHYREVSGMEX?QQSFMP.MEN MEP

)*ZIPSTTIQIERNMXERM&)( ..( WSGM3X3
IYVSTIRRIHVSMXKI ) IWMKR(VZIEXMSBSRWMIWHSZMGE5-.3 )MVIGXARZVEP
'RK3JMRVERVSGMSERER]OIIP K Ic )SP3KYHI ZSXVSGMKFTYNW cSGXSFVI

. . E INIVG3TIRHEROSYSY TEV XMI
CVERKIWVS GMEXHWXMES RW-1VRE 71 PIINIVGEWEW H3GIQFVI PIWSRGXMSRW

EWWSGRMUBEHM%712 EWWSGRMUY | \yy MZER X1 W
SGM?3KMZ MeFSIF M P MXVQ Q'S F M Prid/ZAt~

SCMOMZMPRS V& 7 12 EWW SIGMAU YIE = 53\ MHHRX(SRW I MP&HQMRMWHKN BXMS R

HY-EYXIGLMKRSBMEMZMALTPSMX ERMSRISSR G MR ZIWXMWWIQ | R X
EKVMGISPEVSTVMIWP SRKGLEQI®WM X3 .
GMZMPTPSMERXYMESP | 5V3WMHIRKS G MEYEWW BRBIPSTTIQIRX

& ((HVME®I OIVVE 2SRGIISRWIMPW

2EHEQIEP3VMI2“3.1 &EHQMRMWMNVEXXYV )MVIGXIRYVERPESG MQXEP XS

SGM?EAIVGTIRHERZSYTEVXMPTINIVGMG v | G X PRVV BPP 2K YR | WVS G M XVER G |
GP®W HGIQFVI PIWSRGXWSRWERXIW g5y v MyD@IS F MIEKM.I/5

SVEWMHIRIXPEWSGMY®HVE: WSGM2X%}H0oMRMWHKNENSIEMEXSRGM2\RIZIWXMWWIQIRX
ERSR]JQUYMWWI +.55HY H3GIQFVI EY H3GIQFVI
5VEWMH RIS RW IM R HQMR M WX VEK VWY/ERES Y VMVQ@IS FMIKMIEP X S

WSGMMSQc& WSGERSR]QIY MWW |
&HQMRMWHMWEISEMBECAM ERREGR STTIQ IR XY E RKIWW S G MM WSV S G MEKFZM BIG M# X 3

(ETMXERD ( ..( WSGMYXSTIRBEXWYYV (MZMBEVVSRVSGMGRFZMRIMI "VIZIRX
PIOEVGYKPIQIREVHENTMXERMSQ & WSGMEKZM@QSFMPMYFE®712 EWWSGM?

STEVSPHMBRK)YEPSPHMRK+.55 WSGM:x¢RMUYIGMVMEYPVSGMEMZMRRQSFMPM2VI
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TSVXERRIWIVGMGIW 2 MQTSWMXREYRVERMQT .M IIJTNEEW WM J
20 GEPGWHREEWHIWMQQIYFMIW
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TSYVGIRXEWRMQMX3| GSQTEKRRISWSMVIQIRXZERPRSWIX TV2W
HI(LYFEPYVSTIERSYIMQMMIHT-MWG S\
&Y XVVWWUMIGNS RXVITEVXMI
7. 69* +.3&3(.*71.“ &9<*++*8
(SRGIVRIPRYEY XVHAFMXI WYY | PIW )9¢-&3,*2*38(1.2&8.69*
RS XE MW RIVWIWXMS R RHEIMDIQM Y F® II'W
TVSJIWWWSFB®Y ZIVKEWH IVEWWYVERGHW | VSYTRYEEW HIRXHMMWUMWMRERGMIVW
WT3GMIMRMABY\ 1JJIXWY GLERKIQIRX
7.69%)1& 97&3(* GPMQEXWERWYI\IVGMIGWSEGXMEMX?3

GSYWWPTI\IVGEBFEPW cH3GIQFVI
1l ,VSYTI &(&38-* )“:*1455*2*38
F3R3IJMBWRASYZIVAYMEWWYWEWREMR 31

"$"/5)& %&7&-011&.&/5 ‘ 3"11035 '*/"/$*&3
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*RIMREPSMPERVMQTSVEIY\ MQQIYFPHV KSYZIVRERGMXWERWTHEXIRXVMGEGI

FYVIEYW TPYRMI ¢ cQUYRIFEMWWRIYVW 73yRMSRMRISVQIPRXWIEHQMRMWXVEXIY\

GSRWSQQEXMSRW H MGM 9IRI RSR I\3GYXBYWMWGHAWSVMIRXEXMSRW
TVIQM2VLEWHI VIPIZ3®/3X3 1JJIGXY X WXVEX3KMUY IW

VIRWIMKRYIRIWMREXMSRERY GIXJJIX 9R EHQMRMW XMRXETVR H EZR M P P
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SQMWWMSIRWAU IWXPMQMXE WIGSRH \WKRIWY® IMRHMGURHMGV3J3VIRBIW

MQQIYFWIMXW¥IHI PEERUYHER® “° PS]IVREV3ZMWINSFE YUEMXYMRGMTEPIQIRX
EVVSRHMWMISHR RSV VVIESKXRXMIPPIQIRPS FMIX RIZMVERER |PP |
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MQQIYFPVWM X HEBMPIUYEEMIVIRXVE®W MRHMGEXIYVW

EJJEMVWBRXHIW F-XMQIRXKM X]TI

LEYWWRMEIREZIGHIWT SWW MRWMRAINDEX TW | QSRXERX PS]IVHI V3J3VIRGX WSR

UYEREKY\ XVEZEYAEPMWEFRMW SPIEEW SRS P Y X MAKERXV \SWERWI FEMRRVIMQTSWI

P IIXMIVYXERMRIRZMWEKDEBGRPPPTEV EY\TEVXMIMWTEVPEPSNYWUPEIMHRI |

P RARKIMYREXYPERDXEV @IIW SGEY) GIPSGMBS Y X 1J HVWW | R3K 'S G M BN MSRW W
r EZIGPIPSGEXEMVZIRMRXIVZIRNNSY VW

*811&)“8*38.4R&/47.8&.79 (&5.8&1 GSQQYRIIVWHIY\TEVXMIW

1EGXMSRREMSVMKEMMISIWYRIMRIPYIRGIWwHMW TS WM K KIEBERR X M MRJIBEEIRMER M X3

WMKRMJMEEBPANZIGC MW WSRE VXERIXPE pEl EYWWIWPS]IVWLEFMXEXMS®P SGEY)\
GSQQIVGMNEQYTFEWP IWIXMXRXVITVMWIW

"$"/5)& %&7&-011&.&/5 ‘ 3"11035 '*/"/$*&3



c TSYWMKCR3VIMIWIZIRYRSMRHWW 193ZSPYKM@RVGIMQSFMEMIV
SKEVH Gl TPEJSRRIQMMXZIREMX "XVI
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“zsPYXMERMWMFPIWTIGXHEMRMY Hrovervwiew [T
PESGM3XRCHY,VSYTI "ETMXBENTZSWWSPMHEW
Xéd+’y 7G-l3&'yG£dé SMXWIVEYXSGSRXV-PI
4PYW AEPWYW XV IW
11 TEXVMQSMRM KVSYTI &(&38-* || EVXSGSRXV-PI
)*:*1455*2*38 EJJM@RKEYNTSGGYTHKMSR
c YVGIWQ QIWGVMXAWINEYEYKQIRXI %GINGEEZEPYE
a ¢ TSYRIWIYPEXVMQBSEARMWMIR 2SQFWI.EGECMSRW
% 286 ERVG X NNBRV S W
LIWNTIVXMVENMV ¢ H3GIQFVI SRYX3
VIEPMWEBRQQITSYWIW\IVGMGIWG3HIRXVEY G YMRRW XV YHMRRE MM B K ICH3GIQF VI
WIPSRIWGVMX2MPMRIWERWE (LEVXHI HIGLEGWRW\IVGMGMYWIRX3W
PI\TIVXRIVZIEPYEXQ@SRFMPIMETTPMUY3IW
TERTIRW I QHFIRWV S G M ISTNG M B XWE W
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IIWEPIYYSNIRRIW EYQUWYMZERXNWSVXERMWMTIVXMWIW

S+ ABHT?

18,000€ 17,178€
16,000€
14,000€
12,000€
10,000€
8,000€

6,000€

4,000€

2,000€ 1,330€
o€

Paris Etranger

IEZEPIHAVW MIRBWQUW BXEFPMX @ TSYVEV MW BTSYN 3XVERKIV

caedxy’ o @& Eydhel+'y 7G ffe7"? cedxy’ ;@& Eydhgt’'y 7G «f8etat ALy
6.7% 0.1%
1 16.8%
- 8
64.3% 18.9%
84.1%
B Bureaux M Commerces B Résidentiel B Bureaux M Commerces B Résidentiel W Terrains/divers
cedry’ * @G yxd PG 'y 7G age7? eedry’ » @G yxd pmiEg 'y 7G 33+ 8Ly
4.0%
34.7% i
65.3%
06.0%
B Paris M Etranger B Paris M Etranger

c HIWQUWIWMXXIBEVMXY c¢ 2@ PEZEPIHWTEXVMQSXNEMIX ¢ 5SEVMWMIRRI
P 3XVERKIV IXWMXY¥H 3XVEREBWE
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IIWEPIYYNIRRIW EYQUWYMZERIXNWSVHNERMWMTIVXMWIW

S+ . Byl 7?

18,000€ 17,159€
16,000€
14,000€
12,000€
10,000€
8,000€

6,000€

4,000€

2,000€ 1512€
o€

Paris Etranger

lIEZEPIHVW MIRBWQUW 3 X BAPEM X  TSYYEV MW B TSYN 3XVERKIV

caedxy’ o @& Eydhel+'y 7G ffe7"? cedxy’ ;@& Eydhgt’'y 7G «f8etat ALy
6.7% 0.1%
i 1 15.7%
rg.z% .

17.2%
67.0%
84.1%
B Bureaux M Commerces B Reésidentiel B Bureaux B Commerces B Reésidentiel M Terrains/divers
IIWQU3XEMPRX ¢ HIWYVIEY\ ¢ 1E VETEVXMXNIERVMQBSMRBES RW XMXY 3|

HIWGSQQIVGIIX¢ c HYVEWMWIRXMIP ¢ HIFYVIEY\ c HIGSQQIVGTW
¢ HIVEWMHIRXMIPc HI8IVVEMRW

HMZIVW
cedry’ * @G y+d PG 'y 7G Age7? cedxy’ * @G yxd rmiEg 'y 7G f3ele+ . §E
4.0%
65.3%
96.0%
® Paris W Etranger B Paris W Etranger

c HIWQuUWIWNMMRX2 SEVNIXV ¢ @ PEZEPIHWTEXVMQSXNEMIX ¢ 5EVMWMIRRI
P 3SXVERKIV IXWMXY¥H XVEREKBMW«L
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.89&8.48. (&1*

LIWVH3IMGE@MMWBEY,VSYTWIVETTSVXFRKEV XNENE FIPYV W Y RXBXGE B R W (

)RQMP AMMNWWE W

(£IM & NMSW XVB M BVY \

-Q TY X EXINWMSYRWY BRPS'R-V'W

8 S XHEARJ MIG/MKB\E YN Y X E XINMMWR VZEPIY VW

1E WSGM&X&38-* )*:*1455*2*38 3XERX
IR HXWE G GBI BHI R M W XIWEW GUSHE R X
a PETIVXHYWXEXYK RSYWS R XVRRAM |

G SRMA:VUY [PWH3JMGMXWBBRX M Q TIVX

FMIRRQQSFMPMWMW Y IHI PEERUY® SEVMW
RICIXEY\XMXNIWEV XM G MMNEW 218 RER\K
GSYWTYNWW cRSZIQFVI c

PEVIWXMXTYEABI(®RB8-*)“:*1455*2*38

WYRIW3WYPRBRWS Y QENVIKMQIIW .. ( a4 HIW ¢ TEVXWBGMEPPENSGM?3X3

LIWQIWYVIMI TPEJSRRICHRMQTYXEMMSR:sRYWIR ZYI HI PIYVERRYPEXMSRW

H3 IMGERX?VMIWYWIWF3R3IMGIWXY vay EWXVIMRXIc cd TEWSYW VIXEYH

c NYWUXR® IX2 ¢ EY HIWWWNMW  GSQTXHVPERSXMJIMGERKN R EE MXY

c20 PMQMRIIR\XXMPMWHE\MWSFHQTYXEXMSN:\VK|Q|RMRX|VZ|RMV

RSXEF®PSRGIVRIVIWZEPIYWWRI FMIRVMW S

UY EME P E U YE BIEW MWH=J M GMXNGEMWSRX 1o RRYPEXMSR - TEV G M EIR IME
WSGM2XRYWYRI JSMWYI| GIPPIWIBM

HSRGETYV3WYWRI T3VMSHISRKYIR PIIRWIOWOODSFWPWWYY HI PEERUY |

GSRW2UYIRBMGYRQT(MMIITEEXRIIWX o 5ey gy PIVGSR X WEXVEN FEJ I3V IR XW

GCSRWXERIWYWHITVYHIRGI IX PIWXMXWW TEVXMGMEEXBEBRS
VIW X MXFBWS G MBXE | X

PE SRHEQRBXSFENRHEWWS GME(RE 8 -*

1.8.,*85& .+“:¥389*1
)*:*1455%2*38 IX BEQTME&S/IQFSYVWIV
+.,PBNSQQHI ¢ ¢ @ TVSZIRERW

1 M X VK | W HMW XV ME{MEFRVR Y Q3VE MWK QIR X3

HIWMRX3VEYWXEY\P3KEP GSQTXINY

E 5VSG*HYM ERRYPEXMWRST:VEXMSRW H*GIQFVI (IW HIQERHIWRX X3
1JJIGXY2IMYVERKXE T3VMSHWYWTIG X | GSRXIWX3IW

Hict VERGQQSFMPWRY T+ .,
S5EH3GMWHWSRMF YRRIEFPSQQIVEI 5SEVMW

(SVV3PEXMZH®PRXX M¥W S PR EzIGg HY J3ZVMIV YRWYVWMW EXWHBRW
HIERGMEBWMSRREMWIW PIWWSGM3XFRWVEXXHRPIEHIGMWMPRSYWHI GEWWEXMSR
&(&38-*)“:*1455*2*38ZSRYWXSEQTMG§ PENY MMMTSYVZBIMR X EVNYX J3ZVMIV

EZEMIR® EWWMKRIIWQEM TEWI TVIGMR?:3X3 TVSRSREERW I XXI
IMUYMHEXHMNWGMEMPEWSGM3ERGITVSG HUVEV\HIXGEWWEXWMSEZVMP
.QQSFMPMWISYT +., IR ZYl HYSFXIRBRIERXX®VIRHY P 3Z2RIQIRERW EXXIRXI
RSXEQQIRPMERRY PHEXMER TBEN ., HI HYUY IRl XVMF YERZEERA XG M HHEl WY VW EBS MV
PIMQQIYHPI VYIHI PEERUYR 5EVMW XEXYWXHSRGNYVZIRY RSYZIEWR
2Q1 IX HIWXMXWIWTEV X MG MEERNSIE NYKIQIRN WYVWNMWKEXEIVX® VIRHPI
cRSZIQFVI EYTVSHIXRYVEMRIMWM CNYMR GSQTXXNIRWI PETVSG*HYRI
PITERRY PHEXWSRVXVMHN XPMERWQWX NV GCSYWYRIXMXYRERBENVERGI
HMZMHIRMIMWHMW XV M A XMESRWM Q |

HI2QMWW EIBRWEHYG | QFY | S5 EVWYRGSYVVIRIHEXHY NYMPPIX PI

GSRWHNMPMUYMHEWBPP MIG/NMXEFPMWWIQIRX

11 PMUYMHEKIYW., HIQERHEMEV HIPTEJJEMVI

GSRW3UWRKRXEQQdR X
PEVIWXMXVEWERR WHI PETV STV MEIX:?
PIMQQIWFAPI VYIHI PEERUY#c

IRITVIOQOM?2EYHMIRGIQMWR SXEK 3X3
JM\RTEWIBVMFYREP SGXSFVI WYMZM
HI VIRZSWWG G I WoW MWAY RN Y KIQIRX
SEVNMXVHIWXMXWIWTEVXMGMPEXMSR H3GIQF V]| PI XVMFYREBSQQIVGI

WSTEWXVIRR XA clvVSTE W STV HI5&7. ETVSRSRGW Y VWWWE XACHE R W
PEGSRHEQREXIMSRYW VIQFSYVWRE p ey x IRGMRHIGMWMEBSRWIR JSV GHI

JVYMRW UYIPUYREXYVUYI Gl WSMXgyxsymM@SRGPPYEGGSVERWEGXMSRRIP
EGGIWWEMVGEBRXVIEXRE VR I3V | REXYW HIYRI3GMWMNES\RVIR JSV Il GLSWIY K3

"$"/5)& %&7&-011&.&/5 ‘ 3"11035 '*/"/$*&3



WYVPE HIQERHI?2 MRXIVZIRMV IJMRWHSRRENMKRMIMGEXMBERX3JEMKI
HILSQSPSKHEPMER GSAMEHRWEGKMSRRIWITXIQFVI

11 TVSNHX TVSXSCGBFHGGRVHRWEGXMSRREIRHRXX3ZIVWWWRIGSQTX&75&
HMWT3IWIPIPMUYMHERSRGEVBIXX!I HI RSX\GEFMRIPMEZS GEEAMW RMXWERGLI
TVSGEHMYW ITLSQSPSKEXWXBXSGSPIPYE]ER¥MFYREVW

F SBVERWEGXMSR 9RI EYHMIRHEI TVSG3HYYVIY PMIKNI
QEVW EJMRJIEMIITSMWRXFBE/3GITXMSR
1E WSGM3&(F&38-* )*:*1455*2*38 IX HIWISRHR¢GIWWEBRMWIWSXSGISPNYWRI
2SRWMIEVXLISRXWMKRCIEMBSQSPSKYIMIT; WYFWIUWHIRXEVIUY XHYLIMUYMHEXIYV
Pl QEM TYMWGYXIPMM NYMR YR /YHMGMEMWIRIWLSQSPSKEXRNMSRSGSPI
TVSXSGHBPEGGCXVHEHRWEGXBWS KRRV | W
HYUYIRPIWEVXHEBGITXHXQIXXMIMRI 11 PMUY MHEXHMGMENYIVXSENERXV MW
QERM2MFEIMRMXMAMVIZSGCEPRIRWIQFRVEVIXVE®EXI QEVW 21 1IPSYT
HIVHMJJ3VIRHIWVB TTSWI SBLSQEERV X HZWMKRRIPMIXTPEGKHSMX
HSR@ITVIRHMHSWW&NR WIM S W WIMWIX
(IWPMXMRKIGMIKWYPXMTREMIRIGVMXWRZSEY QEM
EYTEVEKVETLIHI PTERRBY\GSQTXIW
GSRWSPMHHAN KVSYTI &(&38-* 1E GLEQFWHIWWERGXMYRW MFY RIEP
)*:*1455*2*38 JMKYVHERWI| VETTSVESQQIVAI 5&7. WEMWMPIMRWXERGI
ERRYJMRERGWIRM:E EZVMP VIWTSRWEFMPWMRWYJIMWEREMXIRH
UYIPITVSXSGEEMMKREWIIMUYMHEXIYV
(I TVSXSGISPEGGISVEHERWEGXMERWRIP /YHMGMEWIWWSQSPSKEIMRI TSYZSMV
TVIEPERPGIWWEBYVIVQIXXVPEIMPMEPMIRHVWHGXIHY HZWMW X1 GIRKRW XIERR G |
:*39 HIGSRGPYRHGGSN@MEERIIEPI HIEGHWIRUYMHEXIYV
PMUYMHHEIXPEW SGM+*X&3(*.224"'.1.*7
, 7495 +., & PENYMNIRSQFVIYGLERKIWITEGXEMB\WRMRW TVSRSREBFYRWERGXMSR
PIWHMJIJ3VIRKEWXMHBRXPIWWSGMIXGEQQIVGMERIWXEWMQTEGXTYIEV PI
&GERXBEZIPSTTIQIRXIRYWSRXV3IWIRXSTVSXSGSPI
Pl QEVW EYPMUYMHERTYAS NHX
TVSXSGCGSMERWEGXMERRVPUY XIIR -SVQWWW M XMKIMEMPIWVSYTRITH EW
EYXSVMWHEXMIMRMKREXWYI TVSXSGSMIHIRXHAMBWXM W W KIRXY | PW
XVERWEGXMSRRIPTVEWIRXEY NYKI
GSQQMWWEMVI EZVMP 11 NYKI

GSOQMWWEKWEMX MZYEWSVHSRRERGI 5VSTSWMKWGERMJIME EMMNERR
PTEYXSVMEWERMER MHEXIYWMKR G/ Z3VMIMGEGEBQ@RXE FMPEM &3 8-*
TVSXSGBPERRTEYHMHYGI QEM )*:*1455*2*38

HIZERPASVMFYHRIEPS QQIVE |

IEWSGM&X&38-*)*:*1455*2*38 E JEMX
IEGSRXVITHVRHISRXVMBEYIRMERRGM 2VPISFNIXY RASVMIMGHXABSRIT XEFMPH X 3
PEWSGM:KRYWMRGLERKITYMW a HSRREMBEYHIWTVSTSWMNXMBRXIWIMBEXMSR

WEZSNRYGSRXVMPYXBWSRHY ¢ HY HEXHIW H3GIQFVI NYMPPIX X
TEWWHMJI LSVVMGV:ERGWRXVE KV®BMX RSZIQFVI
c20 1IX 20 EY XMXNIWJIVE MW

TVSGEHYVWWKPTEFERMYR3ZS GEEWI SYW3WIVHI UYIPUYTWMRWWSRHEMVIW
PMUYMHEXWEVVSGEHYRIERRYPEMMERPIWIVZMGYMIM EEDNMVIRGMTERRIREKY
ST3VEXMBR®BXYHYVERH3IVMSWMYWTIGXVIQIXXM GEYWIF3R3JMBYV3IKMMIW
HIPBNSGMBX?3 . (TSYFIUYFPENSGMBE ST XFR I XE
RSXMIMKIGXMIMGERHESRR®/IMQ WKV
PIWNETTIRIGI TVSNHX TVSXSGESPA PIWVSGM3IXB@MX XEIRXGEYWITIN\SR3VEXMSR
MRHMZNEWNGKF RIEY XVIVSNHX TVSXSGSRANMQTWXYIWNSGM3XEPWNV3IWY P XEXWSEEY\
GSRGBBRGSQMXEQGE@RW GEHWI PE GSVVIWTSRHERXW
PMUYMHEXMBBMEMPHEHWSGMX&XPPMERGI
JIWMKRIXBCKEPIQIRXSTVIWIRXENYKI (IW VIGXMIMGRMXSEWQIQIRESRXIWX3IW
GSOQOQMWWIEMYVMP XERXYNRIIJSRHYIWYRIGLSMV PETVSG3HY VI
VIXIRYITVSG3HYMIVETVIWWMB/EFY W |
11l NYKGSQQMWWENMRHWSBVHSRRERAGVSREMPYWIVZMEMJIM GHEXEEVD SHMUIWE
EYXSVMRVERXYMHEWMKREINTVSXSGSPEWMXNNMRXIPETV3WIRXEXIMSEWIVZEXMSRW
HI PBNSGMBXE PIMWAWVVYIGSYVMEVEVGLMUY I
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NYMPPIXIXHI PIMRXIVPISTEXMBR RXEPI WIVZMEGYVMIMGEBRXMRWYNRFE-EWH{YRI
RSZIQFVI E QEMRXIRIK NERZMIMRXIVTVIXEXWERXM?2VIQGBR XIWKEW E
PTMRXKVEAKBXMIMBEXMIRIWWY WSGMEXIPIETTPMEIEPERISRMER:XIRXMSR
MRHMVAGXIV XEMRW XVY QMRER GMZW\E M X
I1IWGSRW:3UYIRGIRERGMNPWW XMIMG EXIRIFMGISRWMHFYIG I XXESRHMRMYR EMX
TVIGMXNMAP2ZERXMXNWNIVGMGIW 2 TEWX3VIWTIGRIYRIMVMIVGMGRXVI IX
EY\QSRXERXYW ZERXW

20 IR TVMRGBMYDENRXITP TM Q WYX/
PIWVNSGM3XEW| PEGSRXVMFWRRBEPYVPIJSRHPEWSGMESRXIVBXXXEREP]W I
EHHMXME8RRIPPI IR GSRWXBXERRPITSWWYYRIH3JMRMXMSR

INXIRWMZPERSXMIRISXIRXMBRI XMIRX
EFi%IEHYé%AWP@ENSVEH('MS& TSYV TEWGSQTXHI XSYMVSMX TVSTVMAKS
. PTEGXM S RERNVIMRENRVIIP Y W Y| HI
2@ EYXMXMNWWM R X3\H XWX EVH PIMRH3TIRMERGREXVMQBMRIGIPYM
, H EY XM WM XWE TV M3 KEWEG XM SR W
LIWVETTIRQMENSVEXMMRWMVAXWIXE VH
EJISVIFDWINIVGMGIW  IX SRXIEMXgy XMXNWIWI\IVGMGZ¥W MJIMEW S G MEX3
P SFNIXROMWR VIGSYZVIARXI®ZVMINKEP|QIREMEP SMWVP TEHQMRMWXVE E RIS R
TYMWYRQMWR HIQIYVPI  J3ZVMIYp x| RHBMKYV3ZEPSIMM I\ X IR WIMWSRPEMW
TSYVYR QSRXERR TVMRGMTEPH| viTVMWW YEY\&VXMWGEPT 1X1
¢ ¢ dd QSRXKREFEPC ¢ & & HY1MZWAIIW5EV S G3H Y ¥YIMW G EPISWW |

i PIVBSRHMXMERW MB BAKINMERK EXW SR W
1IWVETTIFQ/ENSVEXIMS/IFR\Mf*VH)KWIXEVHGSRWMHG\&Q\@RSR”WTlGX:“W
EJISVIRBWINIVGMGIW 2 SRXEMX

P SFMIXROQMWR VIGSYZVIAARX QEVW 55y pq | RWIQWPEIWQSXMXVBSRXIWXEXMSRYV
TYMWYRQMWR HIQIYVPI QEVW 57 |pSTTsW GI WXEMEVXMIP PGS IRIXX |
TSYVYR QSRXERR TVMRGMTEPyY | RyjyJEMXYIPETVSGSH¥MIVIGXMIMGEXMS

c ¢ O QSRXKWXSFHEP @ RTIRIWXUYTWETVIQM2WILEWE SY 2
SSYW?QSMWRIL]TSXL2UMIYRISRXERX 37 | pSTMEWENSGMAERWIGEH\HI PE
HI @ EZX:TVMMEPY &HQMRMWX\GEAMSRUWW 1 G X M I M GESXWSIRMRM Q F P |

UYIPIVMWHYHIZSMWWYTTSHRIWIRMXMZIQIRX
)W VEGPEQEXMSRWMIRXMIBWINV X by ETTIRWMQTSWINMSBRHIQIRIX
TVEWIRXIWIIRGSRX\GIWETTIPW  GiywwiGXMIMGEXMERNESRW MG/ Q|
QEVW  T3VMSHI IXPI  EZVMRE\xMIP
T3VMSHI IX PE SGM3)X@
BERXWYWI TPERHIW TVMRGMXIWI
évg’pffs“@%@g?mhv{vvﬁgv\ﬂfy%i“ﬂ&ﬁ'zRv)f PIETTV3GMEXMER VSFEFMRMXBS MV
PTERER]WYEHQMRMW)SWETEMBR

HIWVSG3HYWWGEPIW
6Yl WYWI| TPERIY UYERXYQWVETTIPW

(IWMQTSW MXINS RAWRX MIWEPP:KEX#MSRWHTMQTSWMXMISRQSXMIWY ZERPEMWWIV
PYEHQM R MIWXWERMISRW UY | PRIEG XMSRREMIAVIQ QI IR GEWTMWWYYE ZSV EFPII

QENSVMEEWEMEX IRYIRHMYVIGXT® NWKI QMRSVEXNMSRIVXEMRIW GSRW3UYIRGIW
c HY GETMXHPPE WSGM3¥&(&38-* JMRERGRSXMI M3 W
)*:*1455*2*38 IRXVI I X Gl UYM
IRXVELRIFEMXXHY V:KMQIMWGEER ..( &YWWEWSGMEXPVSGH*PITIWXMAENMMSR
SGM3KIWR ZIW X MW @ QCBIRNPIVKIM W GSRW3UYIRWBYWIWNIVGMGIW 2
HI HMJJ3VIRXTWXL2WWANP SRTM WK YW
*R &(&38-* )*:*1455*2*38 E STx: HMWGYWAVZMBREH QMR MWKV ERMY R R

TSYWPIV3KMQI.( STXMSRGSRRESQQI *ZIRXYBBRXIRXMIY\
V3KYPMXWE QEWMWMWR GE Y VEIYJMPIW
HMJJ3VERBRW V HP PWEH QM R MMWXWEKMSEW L] TSXLZWMRGPYEERIQIFPAVMWUYI
HI HIZSMESQTXEFMPRIWIQT;KMJIJ3V3
SEVPEWYM®I P3KMWPEXMWRXVSMRMXMRX2K\GIPXHTYREMR XM IRTIRW | QHF IRV
GSRHMWMSIH YPEIRXGETMXEPIVHVSMXASRWIUYIRGBMRERGMZFYQR I GIPPHI
HIZSXH YRL.(RIHSMZMBWXVH3XIRYWPTEFERNEKR*KMBPVILEYWWIQ I RXBWM W
a LEYXIYM c SY TPYWEVYRI SY °KEPIQIRXIW L]JTSXL2WIWWY P XHRX

TPYWMTYVWSREKMWWERBSRGIMXX]I WSPYXNSRWERIWEMRXNMERWI VEKMQI

GSRHMMMERDXVNIWTIGR3TEVXHWVIV ..( EFERHBRWI:REPNDSYEFYWI HVSMX
NERZMIV TSYWVIWVNSGM3EKPERXGSQQI EFERHSRIW VILEYWWIQIRXVE X NEXYW
&(&38-* )*:*1455%2*38 STX3TSYVPI NIVGMGIW X IR GSRWMH3\HHWM SR
V3KMEBEZERAXXEXI VZKPHVTVIWGVMTXMSR
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.PVISWYPXP IRWIQHAPGIWPQIRXWIPE GSQQYRMUYPRPBWNSGMPXWIVZMEGYMIMGEXIYV
WSQQIHIWL]TSXL2WTWRH3VIIMEVPIYV EPP2KYNIPEGIWWNMSRWMHRY W IV EMXNV
TVSFEFMPWVGGYVWHRWBEVHMY I WWSYVEWSWEFPIEHQMR MIWXVEXRISRMY |P E
WERGMSRXVITEYREMRWYMZEP IR I WSGMEXVEMRSRGBIPEJIEGYRMN3TVSG3HIV
c20 JMR *R GSRWBRUYIRGTEWWMBPI Q"'Q%43 YRIGIWWMBR3VMIYNRXIVZIRY I
HMQTRIX 28 IWREMRXIRYI J3ZVMIV IRXVIPE WSGM3&@&38-*
)*:*1455*2*38 IXYRRSYZBGUY3VIYV
S5EMEMPPIXV®YVY EZIFPMNSGMHENARMYV
GSQTXHYJEMXIP STXUMSWRQYPEEYWVI 11 WIVZMEGISRWMHYVGIXXMIRSRGMEXBEMER
V3IKMQL.( IWXR TVMRGMWMVY3ZSGIXKFP| TSYWYX\GPYWXNPP3KMXMQVQIXX/PE
TSY@SRXVITHVWEWFIPMKEMMSERWXYVMF YW BGRK{&38-* )*:*1455*2*38 HI WI
UYM H3JEYX XWIWTIGXRXVE!RIVEMIRXYFWXMERWEVIEPMWEAMBRPYW ZEPYI
TIVXH3 IJMRMXYWZKMQTSYWIWNIVGMGIWSQTP3QIRXERMMZIRHMUYRRXKMQMWGEP
GSRGIVR3*W TPYVWEZSVEERHIQIYVERMQMR GEYWIERW
PIVGSRHMXMBRMWSRENWSMRX3G3HIRX
*R SYXVPEUYEPMJMIGIEVNWR P XEXWs EYAE GSVVIPEXMQAMWRXRYZVIPETVSG3HY VI
VIEPMW:YWKEPIQIRXRI MRGMHIWEMWE HIVITVIWWWEEFYWI HVSWXRIIJSRHIQIRX
UYEPMIMGEXGFEARI MZMHIRHTBAVKBENE HIWHMWTSWMXRREVXWMGP]I HY 1IMZ\HIW
WSGMXEBIVEKMEBII MQTSVWMYEBWEWR SGM3W5VSGHYWIMWWGHRIWTTPMUEERXETTIPW
GSVVIWTSRHEIREWNSVENMSR TV3IZYEY
5SYWV IRWIQHRPWQSXMIXWGSQTXXNIRY FHIRNVXMGPHY(,.
HI PE GSRXIWXEDBWPHE WS G M:KEFW
VILEYWWIQ RRSXXW JIWERW IWGSRHMXMSRESRWIUYIRGIRRERGMPWWS XMIMGEXMS|
INTSWS3ITW3G3HIQQIRBNSGMEXEMX TVIGMXWIWP2ZERXMXHVIPTINIVGMGI
GLSMVGSRXMREMNTPMWYVVKMQL.L ( EY\QSRXERXYW ZERXW
a XMXZSRWIVZEIXSWRWM/3YRMQIRXMSR 2@ IR TVMR GEYDEWXMIP M Q WiYW

I\TVIW‘V\RIGIWIRMIER\W/I\M3GPEVEB{MSRW|\/\/\NSGM3MW| PEGSRXVMEWSKESIEP I
VIWYPXEXW EHHMXME8RRIPPI

M PE TVSTSWM)HN/ISR/IGXMJMGIE[IXMSI%SYZE?:YEH\;IXH'\Q/)?KIAIEEQENSVENMSR

P EHQMRM W MWEEWS I X EIRXG E'Y WA |

VEKMQIL.( HIZEMXVIGSRJIMVQENPIW 2@ EYXM*BNWRX3WHXWXEVH

MR W X E RGYIVWM H M G X MESHRR R X WERX M Z | W

MO T M J 3 TVEW WM J 0% HIZVEMX| LE WSGMX3JIVQIQIRXX MRX3KVEPIQIRX
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