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Free translation of the independent auditor’s report on the annual accounts originally issued in Spanish. In the event of
discrepancy, the Spanish language version prevails.

Independent auditor's report on the annual accounts

To the shareholders of Minor Hotels Europe & Americas, S.A.

Opinion

We have audited the annual accounts of Minor Hotels Europe & Americas, S.A. (the Company), which
comprise the balance sheet as at 31 December 2025, and the income statement, statement of changes
in equity, cash flow statement and related notes for the year then ended.

In our opinion, the accompanying annual accounts present fairly, in all material respects, the equity and
financial position of the Company as at 31 December 2025, as well as its financial performance and cash
flows for the year then ended, in accordance with the applicable financial reporting framework (as
identified in note 2 of the notes to the annual accounts), and in particular, with the accounting principles
and criteria included therein.

Basis for opinion

We conducted our audit in accordance with legislation governing the audit practice in Spain. Our
responsibilities under those standards are further described in the Auditor's responsibilities for the audit
of the annual accounts section of our report.

We are independent of the Company in accordance with the ethical requirements, including those
relating to independence, that are relevant to our audit of the annual accounts in Spain, in accordance
with legislation governing the audit practice. In this regard, we have not rendered services other than
those relating to the audit of the accounts, and situations or circumstances have not arisen that, in
accordance with the provisions of the aforementioned legislation, have affected our necessary
independence such that it has been compromised.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Most relevant aspects of the audit

The most relevant aspects of the audit are those that, in our professional judgment, were considered to
be the most significant risks of material misstatement in our audit of the annual accounts of the current
period. These risks were addressed in the context of our audit of the annual accounts as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these risks.

PricewaterhouseCoopers Auditores, S.L.

Torre PwC, P° de la Castellana 259 B, 28046

Madrid, Espaiia

Tel.: + 15684 400 / + 02 021111
www.pwe.es 34 915684 400 / +34 9

R. M. Madrid, hoja M-63.988, folio 75, tomo 9.267, libro 8.054, seccion 3.2
Inscrita en el R.O.A.C. con el nimero S0242 - NIF: B-79031290



Recoverability of equity investments in group
companies and associates

Equity instruments in group companies and
associates recognised under non-current assets
amounting to €2,306 million at 31 December 2025
represent 79% of total assets on the
accompanying balance sheet.

The Company analyses these investments
annually for impairment and, where there is
objective evidence of impairment, determines the
recoverable amount of the investments’ carrying
value using the present value of the future cash
flows to be generated by the investments
according to business plans, as outlined in the
notes to the accompanying annual accounts (Note
4.f).

Calculating the recoverable amount and any value
adjustments that may be necessary requires the
application of judgments and significant estimates
when determining future cash flows and related
assumptions, such as the application of discount
rates and expected growth rates, among others.

The above-mentioned aspects lead us to consider
the recoverability of equity investments in Group
companies and associates as the most relevant
aspect of the audit.

Our audit procedures included, among others:

Understanding and evaluating their
reasonableness as well as the controls that the
Company has in place in its processes for
analysing the recoverability of equity investments
in group companies and associates.

Obtaining the cash flow projections used to
measure the investments on which we carried out,
with the collaboration of our internal experts, the
following procedures:

° Assessment of the reasonableness of the
key assumptions and estimates included in
the model in relation to both future cash flow
forecasts and the key items taken into
account in their calculation, such as the
method applied to calculate the discount
rates and its resulting value within a range
that we deem to be acceptable

° Arithmetic verification of the calculations
taken into consideration in impairment
testing and assessment of the sensitivity
analyses performed by the Company,
considering the ranges within which the key
mode! assumptions should fluctuate in order
to trigger impairment of investments or a
reversal of existing impairment.

° Evaluation of the sufficiency of the related
disclosures in the annual accounts.

The results of the procedures carried out have
allowed us to achieve the audit objectives for
which such procedures were designed.

Other information: Management report

Other information comprises only the management report for the 2025 financial year, the formulation of
which is the responsibility of the Company's directors and does not form an integral part of the annual

accounts.

Our audit opinion on the annual accounts does not cover the management report. Our responsibility
regarding the management report, in accordance with legislation governing the audit practice, is to:

a)  Verify only that the statement of non-financial information has been provided in the manner
required by applicable legislation and, if not, we are obliged to disclose that fact.

Minor Hotels Europe & Americas, S.A.
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U 46 bDivaiva 5358U NOxDT 1 BiOPU&ADY i01T NUY ixx BROD pOIYDPP YPDPUYDPPPUROUO RODP pOI
gbYOIiPU P P abRO ROD NUY 1DxOpPROUO NYU@ RODP UiUOPO RUTO 4&i0iudpp iR 1 0OYOID
5358U OuUlYPipPl ROD UNNDPY RU 9p84 PaYUp UDPY pPOIYD 1UT aip 11iD0URDPT ia ROD uu 5

U0PYOUT NUY ROP UNRNDPY aib NYU@ 57 axa 5358 RU 48 PURDPGIPY 5358 OUIxapbabp ObP UNNGB
ROD pOiIYDPP RU 40010 RODP UNNDY aibp 1iivybppbiU I1UI YPUYDPPPURP 6p93g UN ROD pPOiIiYD 1100
p pU xPlaOUO <<pb79g UN RODP pPOIYDP OBxI & P U 58 DPURP@IPY 53580 RODP U@GUIUA&iP
vurdUavabp iYOPR UN ROD 1iYOIU iviexUUIU ixpUTOI iUl OxilU RUTO &ai0iuUOPPDB

B abPIYRPUIU ROD YUaU &b aRBy Om HBORORD x b8 TW: 54 UU@PU OUIxaidoud 1 pOOUONOTIUR U
ayuupbp

OUUY URDPxb avyuusd .. @bYOIlipU b b Oib ORP YDOOPRDYDI I1iYDPP IR ixxD [URI UOVYIIOIU
OPb TUUPUxOTIRDT TUVaiIx I5I3BBARNENUYDUIVYDI ia ROD OYDPIRUYP UN OUUY URDPxp avYUUD
Uivyi opbRrROUO Obxi UU 45 Pivaivya 5359 UavypaiUrR RU RODP URDBYUIROUUIx OUIUidIix HOU
ayuopiu uobduu B U URODPY 100x01iixp 0YUadOpPOUUP adROOU RODP NOUIUTOIx YPUOUYROL
YPUadyYp@pURP UYUa&OiIPi NUY DPOaxirOUU Ub 493905335 UN ROD avyuUpiu ivyxO0igpuUR iU
UU Riau 1igdbuopRYIROAD 1UT PUIOIx @bpipayYbpk 1UT ROD UROPY UIUOPO 11TUaAUROUD YPOaxIR
UayOupbp UN pOUaAOUO | BRYab O@iOb UN OUUY URBxpP avYUUD .. @bYOliPU b b 1UT paib
TUUPUxOTIRDT NOUIUTOIix OUPORODIBER 184 REDIBD AP UxOTIRDT TUGUYDODPUPOAD OUTU@DU TUUPRL
TUT TUUPUXOTIRDT TOIUODP OU PUabRa NUY RODP NOUIUTOIx abiY PUIDT UU ROIR TiRDP
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ipBDT UU ROD TUURDURP UN ROOP TUUPUxOIIRDT IUUAIx 1TTUAURPU RODP RURIx aUxagb UN DUAOI
POIYPOUxiIBDYP UN ROD IYPUR U@UIVUAU ipbpbRP 1UT UY40 D4 Y @ISl iedUa aieesUBB3 3 U3 <:
gOxxOUU UN pavYUpbU YPPUDIRO&DxAD

%$6,6 2) 35(6(17%$7,21

D /HIJLVODWLYH UHIHUHQFH IUDPHZRUN

Ob 10UUaix ifTvaurp Oiab iPPU 0UYPUIYDPT apOUO RODP U@Uivaip 1TTUAUROUO UUOGP TUT iYD
fayYYbUR TUg0iva xpOOPxIROUU 1UT ROD YPOaxiROUUP UYUAOiPi NUY OU BROP DHUDYIx T1iUacC
48470533:U iUl ROD i1PUIGDPURP FiIib RU OBRU ROD xIiRHPR iDPOUO ROUPD OUIUYUUYIRDPI ia Ua
NUYiP NOUY NOUIUIOIx apivyp iDPOOUUOUO UU UY INRPY 4 1Uaiva 53540 OU UYIiDY RU OYUAOID |
PORAIROUU iUI BROP U@UiIUaib YPbPaxRBpU ib abxx ib BOP 4bYIiiORa UN ROP 1iPO NxUapb OUIxalb

E 7UXH DQG IDLU SUHVHQWDWLRQ

OPb 10Uaix iffvaurp Oiab iPPU iYiau al apOUO RODP U@UOIVaip iITTUAUROUO fUUOP 1UT Olab iPD

UU ROIR TIRDP

Ob UgUlivaip OYPIRUYP TUUBPOIBY ROIR ROD TUUPUxB3bEPAOWIAIAB VD AYRRUNDOY UU 45 Diva
5359U aOxx i i00YU&Di ia RODP HUPYIx OIYPOUxibYPi PPROUO adRrROUaR IgPUIGDURP

F 1RQ REOLJDWRU\ DFFRXQWLQJ SULQFLSOHYV

U UU0URUIxOOIRUYA 1TTUAUROUD UYOUIOUxDP abVYd 10UxODPIP aYRODBY@ZUYDPU ROD U@UIUaép |
IMTUauRrp ia BIOOUO OURU i1TUAUR Ixx BOD UixOOIRUYA ITTUAUROUO UYOUIOUxDDP 1UT PRIUIIYIP
ITTUaurROUO UYOUTOUxbP abYP i00UxODPIP

G &RPSDUDWLYH LQIRUPDWLRQ

U 11TO6ROUU RU RODP NOOavybp NUY 5358 U7 NUY TUgU0iYirdap UayOUupbpbpU ROD 1UUAIx 1TT0AUR
NOUIUTOIx UUPOROUUU pPRIRPZDPUR UN UOYURNOR iUT xUpPbPU bPRIRPZHDUR UN T0IUOPP OU PUAO
TUYYDPOUUITOUO RU ROD UYPadUab abivU a00i0 abpyYb UiYR UN ROP NOUIUTOIx TUUaix i1ival
OlYPOUxIiBbYPi PPROUO UU 4: aub 5358bp

H &ULWLFDO YDOXDWLRQ DQG HVWLPDWLRQ DVSHFWYV RI UHOHYDQW XQFF
SROLFLHYV

U ROD OYDPUIYIROUU UN ROPPD 1UUaIx 11fUauURPU PDPROGIRDPP abYD @iib ia RODP U@Uivaib 10
ibpPRPU xO1iOxOROPPU OUIUGHPU PaUPUPDP IUT UixOOIROUUP YPDUOUYRDPI OBYDOUP OPbPD PbPR

60 OP ipPPPP@PUR UN UUPPOIxD OUIOYZPUR xUbPBP UU IPYRIOU IiPPDRPP

6 Ob 04aUURODPDP abbi OU ROP iITRaIYOIx TixTaxiROUU UN xO1i0OxORODP NUY UBDUPOUUP iUT UT
0 Ob apbNax xOND UN ROD RIUOOIxD iUT OURIUOOIxD IPPPRPP

0 OPb gIYODPR aixab UN pPUPTONOT IPPBDRPP

6 OPb lixTaxiROUU UN OYUadbPOUUPP

0 OPb TixTaxiROUU UN TUYOUYIROUU Riapb

0 PIU&PYIiIOxOR4a UN Ri& IPPDPRPP

0D U@UiVaip PRYIBRDOA RIODP OURU ITTUAUR ROD RIYOPRP PDR OU YDXIBOUU BU 1xO@IRD 101
ixpU BIOPU OURU i1TUaUR a0OPU UYPUIYOUO ROPPD iUUaIx PRIRDIDURPP OBYDNUYDU OU ROD

PRIRODGPURPU ROD PNNDIR UN BROP TUGBORZDPURP RIODU UU ia RODP U@UIUa aibp BIiOPU OURU il

0O6padpbU TPPUORD ROD NIilR ROIR BROP PPROGIRDP @iib ia RODP UGBUIvaip OYPIRUYP Olat
OUNUY@ZIROUU 1ai0xiixb IR B8O BWIDY UUppOiIxD ROIR DabURP ROIR @ia RIOD Uxilp OU R
gUIONOTIROUU OU aliugdbuUO abpiybp ODP PRNNDIR UU ROP NOUIUIOIx 10UAaIx 1T1TUaURP UN ROD
ipYOab NYUZ ROP 110apR@pPURP RU iD @giid OU aliugdbuO abiybp alUaxi iD YPIUYIDT OYUPUDPIRO.
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| )XQFWLRQDO FXUUHQF\ DQG SUHVHQWDWLRQ FXUUHQF\

Ob 10Uaix i1Tvaurp ivyb OYPPPURPT OU ROUapriUip UN PayUpU ad0bio O RODP U@UIUATP Nal
YUauipi RU ROD UPIYDPR BROUaPIUIP

J *URXSLQJ RI LWHPV

PYRIOU OrRDP@P OU ROD PRIRDGPUR UN NOUIUIOIx OUPOROUUU PRIRPBOUR UN UYUNOR iUT
PRIRD@PUR UN T010U0PP OU PUadRa 1UI pPRIRPZHUR UN TipO NxUa 1YD OYUaUbPi RUODPRODY
UapbabvYU a0bpUPaby RODP igUaurp OQUaUxabl i1YD GIRDYOIxU ROD OURNUY@IROUU Op iYUODU i
iffvaurRpp
K *RLQJ FRQFHUQ
R 64 PIPZIERBE ROD 1UGUIUA Oib UUPOROAD aOYHENEO UabORI HENIKBBOUaPIUT PayIFIHOU
U 117T6ROUUU rRODP U@UiIUa @i 5UBMIANDEP UN Da¥ s ROUabPiUl payYUp B3BFNARTO®IP DPUaORA
URBU7<6URBUaPIUTI PAVEPIURGUaPIUT Pay®s7dO U
Ob OYDPIRUYP Olab UYPUIYDI BROD UUPUxOIIRDT UUaix RIRPZHDURP iDIYOUO OU @OUI ROE
avuipYpPRIUT ROIR RODP Narayp UbYpPUDPIROA&ADPP NUY ROD iapOUPPP a0xx ixxUa OUPOROAD YPPba
ROD UParR NOUIUTOIx abpiypb

352326(' ',675,%87,21 2) 352),76

Ob UYUUUPDT 16pPRYOIaROUU UN UYURNORP NUY ROD abiy 0OYDPUIYPT ia ROP U@UOivaip OYE
100YU4&ix ia ROD OIYPOUxiBDYP IR BOD PUDYIx OIYPOUxiBDYPi PPROUO Ob ib NUxxUapU

aéc¢£-E>E"cN ¢eccE ¢-<DBDG
U xbOix YPPDYabb 430587
U i10adipuip <5U5<3
URIx 4350877

$&&2817,1* 32/,&,(6

D %XVLQHVV FRPELQDWLRQV

U japObubpbp 1UGIOUIROUUPU PaIPUR NUY @BDYODPYPU PUOURUNNP iUT UUURGUUDRIYA TUURY
TUGUIUODPPU RODP UGUIUA I00UxOPP ROP 1TUAOPOROUU BDOROUIP

PDYODPYbPU pUOURUNNP IUT UUURGUUDRIYa TUURYOIaROUUP UN i iapOUDPDPP iDPRaDHDU YUaU TUBI
ROD UYU4aOPOUUP NUY RYIUPITROUUP iDPRaDDHU YOxIRDT UIYRODPPP

U ROD TipD UN iapOUbpPPp TUZIOUIROUUP iYOPOUO NYUD ROD 1TUaOPOROUU UN pPOIYDP UY ¢t
Ugl0iva YPIUOUOPDPP ROD OUaAPPRGPUR OU ITTUYTIUID adRO ROIR PPRIIxOPODI NUY OUADPRJ!
gaxROROYUAU i1UT iPPUTOIRDPP URD 7BN b

OP 1TUadprOROUU TiRD Ob ROD TiIRP UU a00IO0 RODP U@UIUa UIRIOUP TUURYUx UN BOD iTUaOYDI
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E ,QWDQJLEOH DVVHWYV

URTUOOIxD ibpbRP 1YD TUUPOIBDYDT BRU iD 1Ua PUDPTONOTIixxa OTPURONOIIxD UUURGUUDRIYA IPE
OiYRODPP UY iPabxUUDPI ia ROD U@UiUap Uxa BOUPD aoUpb TUPR TiU i PPROGIRDT OU 1U Ui

Ua OURIUOOIxD ibPBRP 1PP@DHI BU TUURYOIaRD OUIBNOUORDxa BRU ROD OPUDYIROUU UN 0OV
apbNax xONBPpPp OP YPZIOUOUO OURIUOOIxD IPpPRP IYD TUUPOIBDYDT RU Oiab 1 iINOUORD abpbR
IYP TUUPOIPYDI RU O1ab 1 iINOUORD abpbRNax xONDiP

URITUOOIxD ibpbRP aORO 1 NOUORD apbNax xOND iYD IgUYROPDI 1TTUYIOUO RU ROP bRYIOOO
UPYIDURIODPPL TixTaxighl ITTUYIOUO RU RODP PpPROGIRDI abivyp UN apbNax xONDP UN ROD ibbb
iguaurp UY ROPPD UavYyOUpbpPU RODP i@UYROPIIxD 1gUauUR Obp auUIPYPRUUT RU i ROD 11U0Ua0
I00xO7lixbp OP U@UIUa TUUPOTPYP ROD YDPOIaix aixab UN RODP ibbPDRP BRU iD 4BDYUDb

Ob U@Uliva YPadOpabp ROD YPpOiaix aixabU RODP apbNax xOKND iUT BROP IgUYROPIROUU @PROU
apiYyp @bUIGDURP BRU ROD OUOROIxxa PPRIIxOPODI ITYORDYOI 1YD YPIUOUOPDI IP 1 T010U0D OU

3 URIUOOIxD pPpPBRPS OU ROP 1TTUGUIVLAOUO PRIRDFDOUR UN NOUIUTOIx UUPOROUU OUIxaippU E

L 8 paNvyain YOOORPAU OUIxaibb RODP YPDUDPAIx UN ROD TUURYITR NUY ROD abpaNvaiRz YOOORD |
PpUVYDIOIROUU Op UYUAOIPI UU | xOUDPIY (ipOp abRO 1U PPROGIRDT apbNax xOND UN 63
UiagbUR UabY 53 abiYbpp OD @PipPaYP@bPUR UN ROOP ipbPBDR OPb YPIUOUOPDI NUY ROD i
TOpivauURDT IR T TOPTUAUR YIRD PUadaixbUR RU ROD OURPYDPR ROIR aUaxi i duTayvypi ON
UabyY 1 pOBOxiY RDYBU a0ORO POBOxIY TUxxiRDYIix 1UT OU 1 pOBOxIY PIUUUBOT pUAOYUUBDL

LL OP 8 UgUarbY pPURNRAaIYDSs 1TUaAOYDIT 10T OYUTaipl ia ROD TUGUIVUa ORPPxNU OUIxaldbuod ab
YPIUOUOPDI RU ROD PaRPUR ROIR ROPa BODPR ROD TUUIOROUUP PPR NUYRO NUY iPabxUU¢
IPabx00gHUR NUY OYU@UROUUIx YPIPUUP UY RU 11abYROPD ROP U@UIvaip OYUTaigp UY b
ROD ROBD ROP& 1YD OUTayyYPip UgUardyY pPUNRaAIYD iOURPUIUID TUPRP 1YD iTTUaURDT NUY
1UYROPIROUU UN pUNRAIYD i00UxOTIROUUP Obp UPYNUY@ZDIi abpOUO ROD PRYIOOORRXxOUD TP

LLB UUiIBPPOUUPU UIRDURP 1UT BRYITD@IYOPS OUTxaibb igUaurp Uidl ia ROD TUgUIvUa NUY ROD
UgUivaib RYIID@ZIYOP 1UT xOTBPUTDPDP

F B3URSHUW\ SODQW DQG HTXLSPHQW

YUUDYR&aU UxiUR 1UT pUadU@DPUR iYD OUOROIxxa YPIUOUOPDI IR 11UadpPOROUU TUPR TUIT 1Y
MagaxiRpi iDOYPTIOIROUU 1UTI BROD aixaiROUU 110apPRFPURP NUY ilTagaxigpi OgUioOY@ZPURU ON

YUUDYRAU UxiUR iUT pUaAOU@HUR alOBLPU iUT giOURPUIUID PalUPUPDP IYD YRIUOUOPDT UU RC
apiy OU a00i0 ROPa IYD OUlayyYbip UababvyYU ROP TUPRP UN O@UYUab@bPURP xDIiOUO RU C
xPpUOROPUOUO UN RODP abpbNax xO0abb UN ROD ibbbRP 1YD THUORIxOPDIP

UY vUUuURTaYYPUR ippPRP ROIR UDIDPPIYOxa RIOD 1 UBYOUT UN gUYD ROIU Rabxab gUURODP |
TTOORIxOPDT TUPRP OUIxaid pald iUYYUaAaOUO TUPRP ib gOOOR Oiab ibPU OUTayYPIl iBRNUYD RO
jUT a00i0 Oi1ab iPPU 10IYODI ia ROP pPalUxOPY UY YBxIRD BU xUiUp UY UROBY NauUip iUuyyYLl
IRRYOIaRiixp RU ROD 1TUadPOROUU UY UYUTAIROUU UN ROD ibPBRPP

OrOIYiaU ippBRP 1UI ORD@PU a0ODRODY IYOPOUO ib i YPPaxB UN 1 gUIBYUOPIROUU OYUIDPP

NUY ia 1BYPIUOUOPOUO ROD iixiUIDP OYDPPPURDT OU ROD TUYYDPPUOUUITOUO TUPR 1UT iTTagaxirb]
PpUVYDPIOIROUU UN UYUUDPYRAU UxiUR 1UT PUaAOU@BUR Ob TiYYODPI UarR ia 1OPRYOIaROUO ORP i
apbNax xONPP UY ROPPD UaYUOUPBPPU ROD iPUOYDIOIIxD igUaur Obp auvuiBYPRUUT RU iD ROD Ii
UgUiva ipREDYZOUDP ROD iDUYDPIOIROUU palPUPD OUIPUPUIPURXxE NUY PITO TUBUOUUBPUR ROI
ROD BRURIx TUPR UN ROP ORDPE 1UT 1 TIONNDPYDPUR apbNax xONP NYUD ROD YPPR UN BROP ORD@P

OP IPUYPIOIROUU UN UOYUUDYRAU UxiUR TUT PUabU@BUR OPb TPRPYZOUDIT ia 100xadbUO ROP NU
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VETE?2-7C>7 ¢-<£
cN¢£¢N¢s & &+N¢
adxiouobp 83

PTOUOTIx OUPRIxxIBROUU 43 B 45
BOBY OUPRIxxIROUUPU NORROUOP 1UT NaBURDAAYD
BOBY BIUOOIxD IPPDBRP 78R8

ObbPDb ORDYP IYD IPOYDIOIRDIT (ipDI UU ROPOY PPROGIRDPT abpbNax xOND UY RODP YP@IOUOUO
apbNax xONDPP

Ob U@Uiva YPaObab ROD YPpPOiaix aixabU ROD abbNax xOND 1UT ROD 1POYDPIOIROUU @PROUI
PUIT UN PIiTO apivyp @PUIZPURP RU ROD OUOROIxxa PPRIIxOPOPT IYORDYOI 1YD YPIUOUOPDIT ib
OPb UYUNOR UY xUbb YPPaxROUO NYUZ ROD iOPUUPIx UY YPDROYDPZDUR UN iU ippDR Ob Tixla
ROD PixD IUTI BROP iUUD 4aixab UN ROD ippHRU iUT Op YPIUOUOPDI OU ROD PRIRDIDOUR UN UYURN

G ,PSDLUPHQW RI QRQ ILQDQFLDO DVVHWYVY VXEMHFW WR DPRUWLVDWLRQ

UxiUR 1UT PUAOGUB@DPUR 1UT OURIUOOIxD iPpPRPP xUbb Ob 1PDP@DI RU PaOPR a0DPU ROD YDPIU&D

OPb YPIU&DPYIiixb aixab UN RBRODP ippDRP Ob ROD OYPIRDY UN ROPOY NidOY aixab xbbb ROD 1UE
iUl ROPOY aixab OU apbb

Ob YPIUabYiixb aixab pOUaxi ib TixiaxiRbi NUY 10U OUidadiaix ippPRPU aUxbpbpb ROD ibPDR iU
ja 1UT xiYOPU OUIPUPUIPUR UN ROUPD YDxIROUO RU URODPY ibpbBRP UY OYUaUP UN iPpBDRPDP
TixTaxigpl NUY RODP 1POR PUPYIROUO UOR OR iBxUUOP BRUP P 1 OPUDYIx YaxbU ROD UG
UODPYIRDP iP 1IPOROPUDYIROUO aUORPU (1TUYIOUOD RU ROP YPix BIVIOPBDHOUR UN BROPOY UUDYI

Ob UUPYIROUO YbPpaxR NUY PITO Ob UIRTOUDT IR ROD PUT UN RODP abiy adrouvuar riodUO U
YbpaxBp OURU i1fvaurp UID ROD UUDYIROUO YbpaxR Ob UIRIOUDT NUY PITO UROD OgUI0YL
RODBYD IYD OUIOTIROUUP UN O0gUIOY@ZPURP @UUO URODBYPU ROD U@UIUa TUUPOIBYP ROIR I

U 11TOROUUU UU PITO TxUPOUO TiRD RODP UGUIVUa ibbbbbbb a0DRODY RODYD IYD 1Ua OUIOITIRC
OU UybpadUabp abpiYbp UU xUUODY PadbRU UY @ia Olab ipiYyPipbiPp @UUO URODYPU RODP UBUIL
O0gUiOYapUR ON OR @DPPRP RODP NUxxUAOUO TUUIOROUUPU OR Oib iU ippUTOIRDT OBUIOY QDL
japOUubpp Ob PRIiixD 6 abiYp POUTD UUDPUOUO P GUIOYZDPUR xUbbPDb iYD UUxa YPaDYbDI OF
apbPi RU IDREDYBOUD ROD ibPDRéP YDIUADYIixD aixabb DabYbpix UN ROD OQUIOYZDPUR xUbb OP

Ob aixab OU apbp Ob TixiaxiRbDl UU ROD iipOP UN PPROGIRDPT Narayb TipO NxUabU 1OpTUaU
YDNxPIRP ROD TaYYPUR @iIYODPR aixaiROUU UN RODP aixab UN gUUDP4a 1UT ROD PUDPTONOT YOPOP
apivy UbpYOUI iUi 1 UPYUPRAIx aixabU paiplOR OU ROP TiPpD UN xPipbDl OURDxPU a00I0 TUYYDPO
ROPYDNUYD iUPP UUR TUUPOIBY | UPYUDPRaIx aixab OU RODP Tipb UN xbipDi OURDxbbP

PDUVYDIOIROUU UN ippDRP PaidDPIR BU OZUIOYZDPUR Ob INNDIRPT iDUDPUIOUO UU BROPOY iUUO 3
iU 60IOYDPI iPbPDPR YDPITODP | YDIUADYIiixD 4aixab BROIR Ob OOOODY ROIU ORP UDR [UUO aixabU
a0xx UUR paipbi ROD 1UUO aixab ROIR TUaxi O1ap IPPU UIRIOUDPT UBPR UN iPOYDPIOIROUU ON
YPiuouophi NUY BROIR ippBDR OU UYPAadUab abivbp

Ob PaUxardbUU UN ROD Oba ippaglUROUUP OU ROD IUIxapbi OURDPxPb Oib iDPU iDabxUUDI RI
iUTOP@PUR OURU iTTUAURU ibp abxx ib ROD OYUARO PaUPIRDT OU ROD pPPIRUYP U ROOP YDDPUE
RODP U@Uivaib iaiOPR PabYidOpPD NUY 5359p
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PHDYODP UN NITRUYP 1YD TUUPOIDYDPI ia RODP U@UivUaep @iviObBYP a0ODPU IYINROUO RODPOY UOYU

0

0

0

Oob

PROGIRD UN PaRDBYUiIx pUavibp pUPIOIxOPOUO OU ROP OURDx bHIRUYU iIxUUO adRO
PaUPIRDI OYUaRO UN BRODP OURDx PPIRUYP

UU0axpiob UN ROD iapOUPPPuibpPRuUxUTIx PORAIROUU UN RODP xUlix iUIOP@HPUR UN DIl
ibxUUObPP

OPRUYOITIx YPDpPaxRpb UiRIOUDPI ia ROD bp

Uiugp NYU@ 11TU@@UIIROUU Ok OYUODIRDI iPb ROD OYUTAIR UN UDPYIDURIODP UlTalIRO!
i i abYiOb 10xa IRPU Ob RODP YIROU UN RODP RURIx OUTUZH NYU@ YUU@P OU | pUDI
PUxT OU ROIR PUPTONOT UPYOUIT 1UT ROP RURIx YUU@GP 14ai0xiixb UPY abpivyp

Ob URODPY YPabUabpb iYD UOYUODPIRDPI iipBPi UU RODP 14abPYIODP URNR RODP YDxIiROUUDBC

IMTUg@UIIrOUU 1UT ROUPD YPabUabbb

PYPUUUDx PaUPUPDDP 1YD lixTaxigdi UU ROD (ipOP UN RODP 14DYIOD 1UPR NUY UBPYPUUL

fUaurRYa YEDNDPYDUIDT RU ROD TUxxDIRO&AD P@UxUadbUR IOYDPD@HPUR NUY PITO abpivyp

0abpl paUbUPPP OUIYPIPD a0RO ROD OURNxIROUU NUYPIIPR OU DPITO TUaURY4a 1TTUYIOUO
PPROGIRD OU ORP YPUOUYR UaixOpPODI OU 1TRUIBY PITO abiyY NUY RODP UDP&AR 8 abiYbL

UU ROP iipOP UN ROP PaUxarROUU UN OUIU@DPP ORO YPPUDPIR RU PUDYO4 PaUDPUPDDPU I
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PaAabYRODxDbPPU 1PIORP UU TU@@DYIOIx RYIUPIIROUUP giraYOUO OU UU gUYD ROIU UUD &bIY
OURDPYDPR YIRDU 1UI YPUIagbURP YPUaAOYDI ia ROOYI 0iYyROPP UU UIYROIOUIROUUPU adPYD
POUYR BBY@U IVD aixabi iR RODPOY UUGBOUIx aixab a0ObBYP BRODP PNNPIR UN UUR aUlTiROUO TipO |

OC“E£C% ¢ CE "2¢-£¢<C?2¢CE

OUIUTOIx xO1IOxOROPP OUTxaibl OU ROOP TIRDPOUYA 1YD alxabl IR ROPOY 18UYROPDIT TUPRP C

DabYRODxPPPU IDIORP @iRaYOUO OU UU gUVYD ROIU UUD abiyY ivD OUOROIxxa aixabi IR RODO
NUY ROIR igUauRp

OP U@UIva Oib TUURYIIRDT TUUNOYZOUO UUDPYIROUUP aORO aivyOUaprp NOUIUIOIx PURORODD
YIiD xO01i0xOROPP adUpPD UiagbUR Ob givuiopi ia NOUIUTOIx PURORODPP 1YD POUAU OU ROD RY
PURYAU OU ip NiY iPp BROP U@UIiU& Oib UUxa ibpOOU@BHUR UiagbUR FiUIiODPZPUR BRU ROP NOU]
xOlixb NUY UOlagbUR UN RODP iDiRP BRU RYIID ITYPIORUYPD

PDiR Opbpabpb iYD OUOROIxxa YPDIUOUOPDI iR ROD NIiOY aixadb UN BODP TUUPOIDYIROUU YPIDOAT
RYIUPITROUUP OPa iYD bpaibpbUabURxa aixabi IR ROPOY 1gUYROPDT TUPR abpOUO ROP PNNDIR
girayYORrRa 1iRD OYPIRDY ROIU Rabxab gUUROP IYD IxibPONODT aulIPY UUURTaAYYDPUR xO01iOxORO
ROIU Rabxab gUUROP IYP OUIxaibl OU TayyYpuUR xO0iiOxORODPP

Uiup YPIPOA&aDPT NYUZ 1HTUOOUO OUPRORAROUUP 1YD YPIUOUOPDT IR ROD 1@UaUR YPIDOADIU C
OPba iYb paipbUabURx4a aixabl iR IGUYROPDI TUPRP OBPPD BYIUPIIROUU TUPRP 1UT NOUIUIOIx E
iipOP OU ROD PRIRDIDOUR UN UYUNOR 1UT xUbpb aPOUO ROD BDNNDPIROAD OURDPYDPR YIRD @DPRO
ROD obibayYD ROIBR ROPA 1YD UUR PPRRxPT OU ROD UPYOUI ROPa abYb UYUTaipip

U RODP PabuUR padpbRrROUO iDiRP 1YD YDUDPOUROIRDIU OR Op TUUPOIBYDPI ROIR RODYD iYD UU
a0pPYDb RODP xPUIBY NUY RODP Uba xUIU Ob ROD pPigh ib ROD UUD aOU OYIURDI ROD OUOROIX
OUTxaidbuo UPR NPHPU TUBPP UUR TONRNDPY NYU® RODP TavyYbpUR aixab UN 1ipO RKxUab UPUIOUO
apOUO RODP PIgHP FPROUT ia gUYD ROIU 43gb

IYROTOUIROUO xUiUP ROIR Oiab ROD 10iYIIRDBYOPROTP UN 10U UYiIOUiva UY TUGQUU xUIiU 1YD |
OYpdbaidip RU ROD OURDYDPPR YIRD iOYDDI 4bYU UY auiby @iYODPR YIRD b
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Ob NiOY aixabb UN NOUIUTOIx ibpDRP 1UT xO11OxORODP IYD IDREOYBOUDI ib NUxxUabU

o Ob NidY aixab UN ROUIUIOIx ippbPRP 1UT xOiIiOxORODP auvuiby pRIVIIYTI RDYZP 10T TUUITORO
giYOPRP 1YD (iPDT UU @ivODR OYOIDbP

0 OPb NiOY aixab UN URODPY NOUIUTOIx iPppPRP 1UT xO1iOxORODPP Paixaiduod ipYdairdabb Ol
IT1TPURDT aixairdbUU @UIBbxbp UU ROD iipOP UN TipO NxUa 1OPTUAUROUO abpbUO ROD UYOID U
TUURYOIARUY xOPROUOP UN POGBOxIY OUPRYaAa@PURDPD

0 U UVYIiPY RU 1DRBDYZOUD ROD NiOY aixab UN OQURDYDPR YIRD i1bYOairndabpU 1ipO NxUa 10p1
IPREPYZOUDI ia ROP OURDYDPR YIRD Tavyab I1TTUYIOUO RU @iYODR TUUTOROUUPP U UYIDPY RU
Ug0iva abpbb BROD xI1OR TOUxbP aixaiROUU gUIBx 1UT ORP aiYOIURPU apOUO NUY ROOP Ua)
JUT @iraydbra OYOidpp UN piOT UUROUUDBP
Ua NOUIUTOIx OUPRYa@bURP aixabi INRDPY RODPOY OQUOROIx YDIUOUOROUU IR NIOY aixab 1YD

RU a0OT0 NiOY aixab 11U P UipPYabPIU

0 babx 40U OUIxalbp iUa OUPRYaAgHURP OUIPaPI BRU xOPRDT UVYOiIDP abroUaRr iidapRgHPUR U
giIYOPRPD

0 Pbabx 50 OUIxaibb 1Ua OUPRYagHURP OUIPADPI RU URODY UibbYaiixb OUUarp adcoio ivyp UU
4 NUY ippBPRP UY xO1IOxORODPPU i OR iIO0YDPIRxa OpBPbPU UYOIBP UY OUIOYDPIRxa ObpbPU 1D

0 babx 6U OUIxalibp iUa OUPRYagHURP OUIPADIT BRU aixaiRdOUU RPIOUOUaPPU adOIO OUIxalD
UUR iipDT UU UipbYalixb @iYODR TiRT avUipbvYaiixb OUU0arp b

J (TXLW\ LQVWUXPHQWYV
U pbUadRra OUbPRYa@bUR YPUYDPPPURP I YDPOTaix OURPYDPPR OU ROD ibpBRP UN ROD U@UIUA I
Vabra OUPRYagbURP Obppbpabi ia ROD UGUIUA IYD YPIUOUOPDT OU pUadRa ib ROD UYUIDDIP Y
Yybipavya pOivybpp iT0UadyYPi ia ROP U@UIiUa TayObuo ROD abiy 1Yp YPIUOUOPDI IR BRODP aixab

ipiairpi TOYPIRxa NYUZ PpUadbRabp 10UP iUI xUbpbpBHb UU ROD 1T0a0POROUUU pPixbU Obpkpab UY Y

IOYpigxa OU pUadRa 1UT OU UU Tipb i1YD ROPA YPIUOUOPDT OU UYURNOR UY xUbPbb
K ,QYHQWRULHYV

UabuRUYODP 1YD @bibaYDT IR ROD xUabyY UN TUPR UY YPIxOPIixb aixab 1UT ROD TUPR UN OUAE
ROD PalUxOPY iUT aPOUO | aPOOORDPI 14aPYIOD TUPR PabRHP NUY ROD 4ixairOUU UN PIiTO RaUD

Ob OUabURUYODPP YPIUYIDPT Ib IR 64 DID@IPY 5358 YPbxIRDP @iOUxa RU NUUT iUT ipabYiobp
FiRDYOixbb

L &DVK DQG FDVK HTXLYDOHQWYV

iPO 10T 1iPO PUadaIxbURP OUIxaip 1ipO UU OIUT 1UT TP@IUT TTUO TPOUPORP a0ORO TYPIOR OL
POUYRRRDYD OU&ADPRIDOURP 1YD ixbU OUIxalbl ib xUUO ib ROPA 1YD DibOxa TUUADPYROIxD OUR
RU OUPOOUORNOITIUR YOPOP URN 10iUODPP OU aixabbp UY ROPPD UaYUOUbPPPU OU&ADPRODPURP

iTUaOPOROUU TiRP IYD OUIxaIPIP

M YRUHLJQ FXUUHQF\ WUDQVDFWLRQV

UYpOOU TavyypuUia RYiIUPIIROUUP Oiab iPBU TUUAPYRDPI OURU PaYUp apOUO ROD PUUR YiIRD U
giibp

UUPRIYa ippPRP 1UT xOiiOxORODPP 1PUUGOUIRDT OU RUYPOOU Tavyypuia Oiabp ipbU 1UUADYRDI

ROP PUTI UN BROP aPiYU a00Oxb UUURGUUDRIYA ibbDRPU &ixabi IR OOPRUYOIIix TUPRU Oi1ab DD
UU ROD TIRD UU a00O10 ROD RYIUPIIROUUP RUUD Uxilbb

U ROP UYPPPURIROUU UN ROD PRIRPFDOUR UN 1ipO NxUapU ROP NxUab NYUZ RBYIUPIIROUUP

O0b PNNDIR UN P&IOIUOD YIRD UU TipO 10T T1PO PUadalxbUBRP OU NUYDPOOU TavyypUia Op UYDP
NxUa ip 8 NNDT To1IC

Ob 0UPOROGAD 1UT UPOIROCAD TONNDYDUIDP BROIR 10UDPIY OU ROD PPRRxHDZHDUR UN NUYPOOU 1a°
guUUDbRIYAa IPPDPRP 1UT xOIiOxOROPP TPUUBOUIRDT OU NUYDPOOU TavyybpUTa RU PaYUPU 1YD YDPIUC
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N 2EOLJDWLRQV WR HPSOR\HHV
Ob U@U0iUa Oib UUR PPRIIxOPODPT IUA PaUUxD@DURIYE UPUPOUU UxiU RU ROD pUTOIx pPTayYOR

UxxDPiROab 10YDDPZDHURP OU RODP OURDx OUTapRYaU 100x0Tiixb RU ROD U@UIvua OU UIOGUU YE
UiagbURP BU BROUPD D@UxUabbpb a0U xbiab RODP 1UGUIUVU4A Tab RU YPROYDPZDHURU UDYZIUDUR ¢
jUT 01adUO 1 TPYRIOU UagipyY UN abpiYp UN pBDVYAOTD iUT NaxNOxxOUO TBYRIOU UYPRDPRIIxOPO!

UROOP YPOIYT IUT OU TUGUxOIUID adrRO Uaix DIYDDPR 1a 49053380 ROD U@UiIUa Oib UarpUay
PpgUxUabbbi UPUPOUU UxiUbP

O 6HYHUDQFH SD\PHQWYV

UibYy TayypuR xbOOPxIiROUU 1UT TPYRIOU P@UxUa@bUR TUURYIIRPU BROP U@UIUa Obp YDPUAO
PgUxUabbpb RBDYBOUIRDT auvuipy 1DYRIOU TUUIOROUUPP OPYDPRUYDPU pPPabYiUID UiagbURDP R
YPIUOUOPDPI aOPU RODP UGUIUA Oib 1U OgUxOTOR UixOOIROUU Tab RU ROD padPRPUTD UN 1 IE
paUPIRIROUUP IGBUUO ROUPD INNDIRDT BROIR ROD UYUIPPP abxx (P 1ivyYOdi Uaru pORODY Ta

P 3URYLVLRQV

YUaOpOUUP IVYD YPIUOUOPDPI a0PU BODP UGUIUa Oib 1 UYDPPDUR UixOOIROUUU ad0BRODY xDOI
UN 1 OipB PabUBRU OR Op OYUIlixb BROIR ROPYD abxx i iU UarNxUa UN YbppUaYiDp ROIR YDU:
UixO0O0IROUUU 10T 1 YbxOiixb PPROGIRD UN ROP igUauRrR UN ROD UixOOIROUU TiU ip @iipp

Ob iUUaix 11fvaurp OUIxaib ixx ROD UYUAOPOUUDP adRO YPPUDPIR BRU a0OTO OR Ob TUUPOIDYD
PPORARxDIP UUROUOPUR xOIiOxORODP IYD UUR YPIUOUOPDT OU ROD iUUaiIx ifTUaURP far YIROD
UarNxUa OU pPPDRRxD@DPUR Ob TUUPOIBDYDPI RU iD YPBURDP

YUadpOUUP iYD gbibavybi iR BOP UYDPDUR 4aixadb UN ROD ipbR OUPPOIxP PPROGIRD UN BROD
UixO0O0IROUUU RIOGOUO OURU i1ivauR RODP OUNUY@IROUU iaidxiixb UU ROD PabUR 1UT ORP 11U
1T6aprR@OURP FIiD RU UYUaAOPOUUP IYD YPTUOUOPDT ib OURDPYDPPR TUPR UU 10U ilivaix iipObp

OPb TUGUDUPIROUU RU ip YDIPO&ADT NYUD 1 ROOYT UlYR4 UU PPRRxPZHUR UN ROD UixOOIROUL
RODPYD IYD UU iUairp ROIR ROD YPODiayYpPP@bUR ab0xx RIOD UxiiPU aUxbbpb BRODYD Ob I xPOIx
Oibp iPPU PaRPYUIxOPDI ip | YPPaxR UN a00i0 RODP U@Uiva Obp UUR xOiixbU OU ROOP pORAI
ITTvaur NUY ROD UayYyOUpD UN DpPROGIROUO ROD I@UauUR UN ROD YBxIRDT UYUAOPOUU ROIR POL

Q 2QHURXV FRQWUDFWV

OPb U@UIva TUUPOIPYP UUDYUaPb TUURYIIRP RU iD BOUPD OU 40010 ROD OUDPA&AORIIxD TUPRP |
palpbl RODP PIUUVUGOT IPUPNORP PaUPIRDPT NYUZ ROP@P U ROD TavyvybpurR NOUIUTOIx abpiYU UU
UuyYy Opbp OR PDPROGIRPI ROIR 1U& TUaxi 1TUaAOYD pPald 1 PORAIROUUD

Ob U@Uiva NUxxUab BOD UYOUIOUxD UN YPIUYIOUO i UYU4AOPOUU iR ROD UYPPPUR aixab U
ROD TUPRP TUT iIPUPNORP UN ROP TUURYIIRU UY ROD 1UgUPUPIROUU NUYPPDPPU NUY ifivUivu@blL

R ,QFRPH DQG H[SHQVHYV

papuap iUl palUbUPDHP IYD YPIUOUOPDT UU iU ilivaix iipOPU Obpbbp a0OPU ROP iTRaIx NxUa UN
YPOIYixbbpb UN a0DPU RODP YPPaxROUO aUUDPRIYa UY NOUIUTOIx NxUa iyOpbbp DbPabUab Ob @b
YpipOapiuU UPR UN TOPTUAURP 1UT RiaDbPk

pabuUab NYUD pixbb iUT pbYadibpb YDUIDYDI Ob ixbU YDIUOUOPDT ia YPNDPYDUID RU ROD PRI
YPOUYROUO TiIRPU OUYUAOIPT RODP UariU@d UN ROD RYIUPITROUU 11U i YDxOiixa PPROGIRDIP

URBPYDPR OUITUGD NYUZ NOUIUTOIx ibpDRP Ob YPIUOUOPDT apOUO RODP PNNDPIRO4AD OURDYDE
a0bU ROD pPOIYPOUxibYebp YOOOR RU YPIDOaDb UiagbuUR Oib ibbU PpPRIIxOPOPIP U 1Ua TiPDL

"-E-O¢?¢E "N¢¢ " +E"c?¢

OPb U@Uiva Oib ixbU TYPIRPIU 1PabxUUDT 1UT TaYYPUR Yaup OURDPx iabpOUPpPPBP OU UIOU I
iOPROUIROA&D pPabPRD@ ROIR OR UaUPU OGUUAU ibp ROD i abpRbgip OP UGOIvaU ip TYPIRUY iL
ippOOUP ROD abb 1UT UOUPYIROUU UN ROD i aprP iU OUIxaidbuodo ORP TUB@PYIOIx (YIUIP
PpPRIIxOPOGHURPP avYROBYZUYDU RODP U@UOivua OUYUadibbp OURDx pPbYaldibp YDxIiROUO RU

UaixO616ra pbpYyadibp iUIT 1U pabRDGb i1ibbb PBDYaOIBDP ODP 1UGUIVUA TOIYODPP | GIVUIODGDUR N

O-&¢"cN"<cc?£"-E>"Cc €¢< " <¢&- ¢>"£¢< +"¢C£
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Ui NYUZ ROD pbixb UN YUUZP iUT URODY YBxIRDPI pbYadipp Ob YDIUOUOPDT 110Oxa iipHT L
OUTxalOuoO TapRUGDYP a0U iYD PROxx PRIAOUO IR ROD OURDPx IR ROD IxUpH UN PITO Tiap U

OUTU@D adbPU ROD pPPYaldiD Op TUUPOIBYDI RU iD OYUAOIPI TUTU ROBYDRNUYDU NaxNOxp RO
TOPTIOROUP ab RU ROOPU NUY PaigUxbU OU ROD 1ipd UN iU ITTUG@UIIROUU PPYadip ROIR

YPIUOUOPDI UU 1 1i10xa iipOP NUY PITO UUD UN ROD UabYUOOOR pPRIiabP

Ob TUUPOIBYIROUU YPIPOaDT Ob 1O0PRYOIaARDT TUUO ROD TUURYIIRDT pbYadibbp OBPbPD OUIX
TYOUO 1UT UROPY TUUPaAagUOROUUU 1UT UROBDYP YEDxIRDPT RU (1UUaPRPU PabURP 1UT ROD YDURIx |
T1UgUxPRPxa pDUIYIRD 1UT ROPA 1YD YPIUYIDI IR RODP ROGD ROP4A Ullayp

U ROD 1ipb UN RODP bixb UN pPPabYix pbYadibb RUOPRODPYU pPaid ipU NUY Pai@UxbU 1U 11TU¢
RODP U@Uivau adpU OR BiOPP ROD UNNDPYU pPBRP BRODP UYOID NUY PITO UUD UN ROD UixOOIR(
ROD PBDYa&aOID Obp TUUPOIBYDPI RU iD UYU&OIDTI ROD OUITUBD Ob YPIUYIPT IR ROD UYOID PDR IDK
aopYb RODP bPbPYadip Obp UYU&OTPT iINYDPPRUNRIOIYODI abRO RODP UROPY UUDPU RODP U@UI
fUuUpPOIPYIROUU Op 1604a0iPT aPOUO 1 YIROU Tixiaxigpl ia OURPx iipPi UU ROD TUPRP UN ROD |
givyooup

S ,QFRPH WD]
ié palUpuUpPDP Ria OUIUGD TUBUYOPDPP TavyybuRrR Ria palUPUbPD TavyYbPUR Ria OQUIU@D 1UI IDI
OuUiuU@D b

Ob Tavyypur OUIUGD rRia palUPUPD Ob ROD 1@UAUR Ulalixb ia BROD U@UIUa ip 1 YPpPaxR UN OUIT
ia TYDTOBD ol UBODY rsia iDUDNOrst Daixa'rouo ma aOBOOUx'I'OUOD iUT OUBDYO@ UiaQDUm

U 11iO6ROUUU 1p ROD YUaAU Opbp aOROOU ROD PIUUD UN RODP OxxlY 5 Yaxbb iUT UU 54
PpID@ibY aib UaixOpODT OU ROP NNOTOIx RIRD 14PRROU PPRIIxOPOOUO I alUxb@bPURIYA 14
UN RI1AIROUU NUY gaxROUIROUUIx OYUaUp 10T xivop 1UgbpbROT OYUalpPU 1 1a UU BOP OURD:
NOUIUTOIix OuprORaAROUUP iUT 1 ida UU xO6Uadip NUY BDxDIBRYUUOT 100IYDPRRHP iUT URODY RUIIT
Ria YPOaxindbUUp OBPYDOUINRPY 6 ia :0u53570 U BROP YUaU iUixapbpk BRODP OUPPOIxD O@UIIRP
palo Ria iUl a0DPRODPY OR aUaxi idD YPUaAOYDI RU Ula iU 11TOROUUIXx Bida UU ROD IONNBDYDUID ibDI
OavyopiOIROUU 1UT RODP OUO@aw YIRD UN 48gPk

Ob TPNBYYDI Ria PaUPUPD UY OUIUGD YPxIRDP RU ROD YPIUOUOROUU 10T TPYPITUOUOROUU U
OUIxalb RP@UUYIVYAa TONNDPYPUTDPP gbibayYbl ib ROD 1@UaUR PaUPIRDT RU iD Ulalixb UY YDPIU:
1iyvyaduo aixabp UN ippbRP iUT xOIiOxORODP 1UT ROPOY Ria iipbpPU iU Rida xUbPP 1UT Ria 1YD
YPIUOUODLDI ia 1UUxaduUOd RU ROD YOxPAaIlUR RPZUUYIYa TONNDBYPUTD UY TYDIOR ROD Ria YIRD |
UY PPDRRxDIP

PDRNDYVYDI Ria xOIiOxORODPP YD YPIUOUOPDI NUY ixx Ridlixp RP@UOUYIiva TONNBYPUIDPPU b
YPDIUOUOROUU UN OUUTadbxx UY UN URODPY ipbbRb 10Ul xO1iOxO6ROPP OU I BYIUPIIROUU BOIR Ob

iTTUaurRdOUO UYUROR xUbpbp UUY Riadiixb OYUNOR Ria xUbb b

POIYIOUO iPDNBYYDI Rida ibPpDRPU OTPURONODT aORO RPGUUYIYa TONNDPYDPUIBPU 1YD YPTUOUC
PURORA abxx FiOD PaNNOTODPUR Ria UYUNORP OU ROD Naravyp RU YPIixOpPDP RODPGU iUI ROPA iU
ibpbRP 1UT xOIiOxORODPP OU I RYIUPIIROUU a00iI0 1UPP UUR INKNDPIR DORODY ROD Ria UY 1110
ippbRP UPOIROAD RIia (ipDpb 1UT Ria TYPIOR TiyyaNuvyaivyip YDPIUOUOPDI I1YD BROUPD NUY a0l

fUgliva abxx O1ab PaNNOTOPUR RidlixD UYUNORP OU ROP Naravyd i0idupR a00i0 ROPa 11U IE
iR ROP TiIRD UN OUYDPUIYIROUU UN ROPPD iUUaIx iTTUaURPP

Ob YUaU 1iuoRIxOPDP Ria TYDIORP UU ROP iiPOP BROIR OB Ob TUUPOIBYPI xOODxa ROIR ROD 1

Naravyp pialixb UYUNORP 1010UPR 20010 ROPA 11U iD aROxOPDIU i1PDT UU DPROGIRDP UN Na

ROGHPU OYPUIYDPT UU ROP iipOP UN OUNUY@ZIROUU 14i0xiixp IR BROD 1IRP UN OYPUIYIROUU UR R»
PDRNDYVYDI Rid i1ppDPRP Ul xOIiOxORODPP IYOPOUO NYUD RYIUPITROUUP TO0IYODT UY TYDPIORDI |
pUadRabp

Ob IBDNBDYYDI Rida ippDRP YPIUOUOPDI 1YD YDPibbDPPDI IR BROD PUT UN PITO YPUUYROUO UD VY
giibU 1TTUYIOUO RU RODP PardPUR UN TUaiRp ip RU RODPOY Naravyd VYPIUaADBYIiOxORap xbUU
YPippbpPbDIi IR ROD HUI UN PITO YPUUYROUO UBYOUI 1UI 1YD YPIUOUOPDIT BRU ROD PaARDUR RC

YPiUapyYDPI ROYUAOO Narayd Ridlixb UYUNORPD

OPb UgUiva 1iUORIxOPDP Ria IYPIORP UU ROD iipOP ROIR OR Ob TUUPOIBYDIT UYUIIixD ROIR R

Riaiixb UYUNORP i0iOUPR a0OTO RODP 1YDPIORP 1IU iD ardOxOpDPIU iipbT UU DPROGIRDPP UN Nara

OYpUOiYDT UU ROD 1ipOP UN OUNUYZIROUU 14i0xiixb IR ROD TIRD UN UYPUIYIROUU UN ROPPD iU
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VadbYUUZDURIx iPpDRP IYD I1PD@DI BRU iD IibPBRP abbl UU 1 xibROUO iipOP OU RODP UGUIUAaiP
gObUO@OPD PUAOYUUGDPURIx O@UITR 1UT UYURDIR 1UT 60YU&ab ROD PUAOYUUBHURU OUIxaidU
OUxxarROUUP

pliapd UN RODPOY UiRayPU ROP U@UiIvUaip iapOUDPPP 11IROAORODP TU UUR Oiab i POOUONOITIUR
U 7UDQVDFWLRQV DPRQJ JURXS FRPSDQLHYV

YiupiigOUUP iPRaDPPU OYUaU TUgUIUOPPU PaIPUR ROUPD YDPxIRPI RU @BDYOPYPU PUOURUN
iapOUDPPPDPU OUITxaiOUO OU&ADPRIPURP OU OYUAU TUgUIUODPU iVYD YPIUOUODPDPI IR ROD NIOY
Ob TONNDYDPUID iDRrRaAaPDPU PIOT 4ixab IUT ROP 1O0YDDI igUauRr Obp YPIUYIDIT ITTUYIOUO RU RODP al
ip 1 ToURYOiardbUU UY |1 i6pRYOIardOUU UN 160a0ipUipp UapabYU RODP 0iYR ROIR iUBPP UUR
POIYPOUxIOUO OU BOP OYUAU TU@Uliva Op YPTUOUOPDPI ib 1U OUTUZD UY PalbUPD ia iUUIROUL
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UivyROixxa UNNPDPR PxaOO0OPOUDPPP OU URODPY bPiIRUYPP xBOUAOO RIYONNP 1UT auIPYRIOURA
UN iTROa6RaU ROD PNNDIR UU OYUaRrRO Opb paUDPIRDI BU Niip Taydbuod 5359 iUl 535:p

Op NUYDPITIPRP UN 6bP6g OU 5359 1UI 6P5g OU 535: UUOUR RU I PxOOOR IPIBxDBYIROUU NYUZ RO

U BOD PavYUAUUDBU bxOOORxa PRYUUOPY OYUaRO OU 535: Ob IRRYOIaRiixp RU OYUODIRDIT (
pYZivau 107 TUUROUaDPT PRYUUO UPYNUY@ZiIUID OU UiIdGU iUl YbxiUip OP @UIDPYIRD OYUaARO
UipRiTxBPbP

Ob O0gUIIR UN ROP Uxivubi OUIYPIipDP OU iDNPUTE PUPUTOUO OPb UUR PAUDPIRDPT RU @IRDYOI:
TUgBORBPURP RU YPITO BRIYOPR xPabxb OViiaixxa ia 5368p U@UivPi aORO UROPY YPOOUUDBLU
ROD YPIPUR RPIOUUxUO&RIYO4ADU OUaADPPRIDUR iUUBP OP xOUODPYOUO INRDYRDPNRNDIRP UN U
RU apOOO UU givaNiigayobuou adbro NayYROPY UYbbpbaYbbk TUGOUO RYUZ RODP YDPix 100YPIOI
fUauRYODPP PaUUYROUO POGOxiY UYUIaiIRPP
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Ob OxUllx OPITxOUDP OUNxIBROUU xbPabx Obp UYUODPIRDT RU Nixx NYU@ 11U PPROGIRDI 7h4g OU &
OPUDYIx RYPUIP UN aPiOPUOUO iP@IUI IUT xUaby PUDYO4a UYOIbP YDZIOU OURIIRP

1MTuYidouod RU NUYDIiPRPU OURDPYUIROUUIx RUaYOP® Obp PaUPIRPI RU OYUa 6y7g OU 5359
POIR ITONOT YPOOUU TUUROUaADPP ORP YPIUADPYAU OxUiix DPTUUUGOT TUUTOROUUP YDPBIOU Nial
TU UUR pPIixiRPP OP auIPYRIOURE IYOPOUO NYUD RODPPD TUUNxOIRP 1UT YEPxIRDPI RPUPOUUP O
Oob UayOp@ UarxUUO NUY 5359 YDRxDIRP | UUYZiIxOPIROUU UN OYUaRO Yirbp NUxxUab
iyvyOaixp OU 5356 j67g I1UI 5357 j4a4g 1Ui 1 7g OUlypipb OU 5358bp

O0p OUUPOROAD UarRxUUO Op TUUNOYZDI ia ROD xIRDPR Uayobpw UUNOIPUIDP UIPa 1UT ROD
UN ROP@Z palUPIR UPYNUY@IUTDP OU 5359 RU ib 8iDRROYS UY 80ail0 iPRROYS ROIU OU 5358U a0«
44g alvYpbbb

avapa 01YROTOUIURP OIPURONOPI PIUUU@GOT NITRUYPU OOOO0 RYiabx 1UPRP 1UI OPUOUxOR
OURPYUIROUUIx RUaYObP@ TUaxi Nilb OU 5359p

0O0xp ROP UUPOROGADP UaRxUUO NUY RODP OxUiix PIUUUGa 1UI xUaby UOx 0OYOiPb TUaxi b
auipyYRiOURa PRDGBOUO NYUZ OPUOUxOROTIx YOPOP 1UT UUOUOUOD TUURxOIRPU RBYITD RDUPOL
RYiabxxbY TUUNOIBDUTDP

U 53590 OURBYUIROUUIx RUaYOP@ albxx b ivyOabU ia PRYUUO TUUPa@bY iD@IUTU OUIYDIPDIT I
RYiabx NYUZ P@BDYOOUO @iYODPRPP 10UY OURPYUIROUUIx PabURPU pPald ib ROD OxIUR UYRC
5359 Uyxi a0 1uiiliv padivu ivui ROP UORPI RiIRPP UN @gbYOIl U abxx ixpbU TUURYOIarRd B

1RQ ILQDQFLDO ,QIRUPDWLRQ 6WDWHPHQW

OPb 5358 UUPUxOIIRPI UURNOUIUIOIx URNUY@IROUU RIRPZHUR 1UI apriOUiIiOxORa URNUY!
OYPIRUYP UU 45 Pivaivya 5359U TUURIOUP ixx ROD UUURNOUIUTOIx OURNUY@ZIROUU YPUaOYDI
OO0p iUTagpuUR Obp UIYR UN ROOP UUPUxOITIRDT TUIODP@DPUR DPUUYR IUTI Obp 14i0xiixb UU ROD U
avyuuoe ... @bpYOlip ORRUPUULAAAPUOROURPxDPPIUGUIUYOUYIRPU U a0OROOU ROD pPPIROUU (

OUNUY@IROUU OU ROD POIYPOUXxIBYP 1UI OUabpPRUYP PPIROUUP

(9(176 $)7(5 7+( 5(3257,1* 3(5,2"

P UlYR UN ROD YUaUip OYUARO pPRYIRDOAU BROD UUPPO[OXxORA
UAD PROBDUR YabR Uip 1 ab00Txb RU IxxUa OYDPIRDY NxDaldi
palxUyYDiP

-
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Ob OYDPIRUYP UN OQUUY URBxb avYUUDd .. @bYOIlipU b pU iDixiYD ROIR RU RODP iDPR UN ROB
ROD 1UIOP@PUR HOUYR UYPUIYDI IR ROP @PPROUO UN RODP UiYI UN OYDPIRUYP OBxi UU 4
ITTUYTiIUTD a0RO ROD 100UxOTIixp 1TTUAUROUD UYOUIOUxPPU UNRNDY 1 RYab iUT NiOY ad6bpa UN RO
OUUY URDPxb avYuUUpd .. @bYOIlipU b pPU 1UT OUIxaibbp I NIORONax iUIixapOb UN ROD YPUAOYDI
U TUgUx0iuip adbrO ROP OUYUaAOPOUUP UN iYROIxD 586 UN ROP UUPUxOIIRDPT PaR UN BOD |
OUUY URDPxp avYUUDb .. @bpYOIiiPU b PU OYUIDPDI BRU POOU ROD UUaix (ivaurRp iUi O0YDPIRUY
gbYOIiPU P P NUY RODP abiy PUIPT 64 DPIDPDIDY 5358pP

0U (00$18(/ -8'( ',//,35$- 5%-$.$5,(5 0U *21=$/2 (7,(11( $*8,/$5

0U 67(3+(1 $1'5(: &+2-1%$&., OU :,/1,$0 (//:22" +(,1(&.(

OU &$5/26 8/(&,% 3$/$&,26
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Obppabi ia RODP DHiIYPRIYa UN BOP UiYI UN OYDPIRUYPU BU YDPIUYI ROIR BROP 1iUap bI
iPPU POOUDI ia ixx ROD @b@ibYp UN ROD UIYTI UN OYDPIRUYP OU (1TUYTIUID aORO ROD UUaix
5358 UN OQUUY URPxbp avyYUUb .. @bpYOIiipPU b pPU a0O0iI0 aibp iviau aU iR RODP gPPROUO UN |
pivaiva 53590 ROP pOOUIRAYD iDOUO pPRIGUDT BRUODPRODY adORO ROP YPDPUDPIROAD UIGH iUT pa
B Op YPIUYIPI ROIR Y UUAIxU 0adxiy pOOUP UU ipOIxN UN RODP OVYDPIRUYP Y @givuabx al
uivypa OUOUITOO 1UiI Y Oxx0i@ xxaUlUl pOUPIOPU adU iRRPUIDT OU UPYPUU ia a0TPUTUURND
UUaixU 0adxiy iayobuo rOD gbbPROUO UN ROD UIYI UN OVYDPIRUYP BU POOU palo iUTagbURP
ROD UYPUIYIROUU UN BOP UUaix TiUauRpb

N ixx BOOPU IBRRDPRP

1TYOiU 45 pivaiva 5359p

iYxUp xb1O1 1xiidUbP
piYybpRIiYa BU RODP UIYI UN OYDPIRUYDP
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