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!

!

TGRWDDNKEC!KVCNKCPC!

NC!EQTVG!UWRTGOC!FK!ECUUC\KQPG

RTKOC!UG\KQPG!EKXKNG!

!!

Eqorquvc!fcink!Knn/ok!Ukii/tk!Ocikuvtcvk<!

HTCPEGUEQ!C/!IGPQXGUG Rtgukfgpvg

ENQVKNFG!RCTKUG Eqpukinkgtg

NCWTC!VTKEQOK Eqpukinkgtg

HTCPEGUEQ!VGTTWUK Eqpukinkgtg.Tgn/

OCWTC!ECRTKQNK Eqpukinkgtg
#

Qiigvvq<!

FKXQT\KQ.!

CUUGIPQ! KP!

HCXQTG!FGK!HKINK!

Wf/3801;03133!EE

!!

!

jc!rtqpwpekcvq!nc!ugiwgpvg!

!

QTFKPCP\C!

!

uwn!tkeqtuq!kuetkvvq!cn!p/!3911403131!T/I/!rtqrquvq!fc<!

pgnnc! swcnkvâ! fk! cookpkuvtcvqtg! fk! uquvgipq! fgn! htcvgnnq!

!gngvvkxcogpvg!fqokeknkcvq!!kp!

^`Uaa] Z] abcTY] TUZZqQdd]SQb]

! tcrrtgugpvcvq!g! fkhguq! fcnn(cxxqecvq!

eqog! fc! rtqewtc! urgekcng! cnngicvc! cn! tkeqtuq!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!.tkeqttgpvg.!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!eqpvtq!

! gngvvkxcogpvg! fqokeknkcvq! kp!

^`Uaa] Z] abcTY] TUZZqQdd]SQb]

! tcrrtgugpvcvq!g!fkhguq!fcnn(cxxqecvq!
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#

eqog! fc! rtqewtc! urgekcng! kp! ecneg! cn!

eqpvtqtkeqtuq!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!.eqpvtqtkeqttgpvk.!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

cxxgtuq! FGETGVQ! fk! EQTVG! F(CRRGNNQ! PCRQNK! p/! ! fgrqukvcvq! kn!

Wfkvc!nc!tgnc|kqpg!uxqnvc!pgnnc!ecogtc!fk!eqpukinkq!fgn!3801;03133!fcn!Eqpukinkgtg!

HTCPEGUEQ!VGTTWUK/!

!

Tkngxcvq!ejg<!

AQ 9]`bU TqQ^^UZZ] TY CQ^]ZY' rtqpwpekcpfq!kp!ugfg!fk!tgencoq-!jc!

tgurkpvq! nc! fqocpfc! rtgugpvcvc! fc! ! )vtcokvg! kn! uwq!

cookpkuvtcvqtg!fk!uquvgipq*!rgt!nc!̀ Ud]SQ TUZZqQaaUW\] TY [Q\vgpkogpvq!

kp!hcxqtg!fgnnc!hkinkc! -!encuug! =!!

jc!oqvkxcvq!nc!fgekukqpg!quugtxcpfq!ejg!kn!fktkvvq!cn!ocpvgpkogpvq!

gtc!uvcvq!ucpekvq!eqp!nc!ugpvgp|c!fk!fkxqt|kq!swcpfq!ikâ!uwuukuvgxc!nc!

eqpfk|kqpg! fk! cookpkuvtcvq! TUZZqYabQ\bU' U cpeqtejë! nc! VYWZYQ' QZZqU^]SQ

xgpvkfwgppg!g!owpkvc!fk!ugornkeg!nkegp|kc!ogfkc-!pqp!hquug!korkgicvc!

kp!cvvkxkvâ!ncxqtcvkxg-!cxgpfq!cddcpfqpcvq!wp!eqtuq!fk!guvgvkuvc=!ukeejë!

vcng!ektequvcp|c!pqp!rqvgxc!fktuk!pwqxc!ck!hkpk!fgnnc!rtqpwpekc!fk!tgxqec=!

jc! uqiikwpvq! ejg! nc! hkinkc! cxgxc! fkejkctcvq! fk! guugtuk! rtqfkicvc!

\UZZQ `YSU`SQ TY c\q]SSc^QfY]\U-!g!ejg!cxgxc!kp!ghhgvvk!ncxqtcvq!cn!pgtq!

^`Uaa] ZqY[^`UaQ TY ^cZYfYU TUY \]\\Y [QbU`\Y U ^]Y ^`Uaa] ZqUaU`SYfY]!

eqoogtekcng!fgnnc!ocftg-!eqp!eqorgpuk!ugvvkocpcnk!fk!61-11!GWT-!fgn!

vwvvq!kpuwhhkekgpvk!c!tgpfgtnc!geqpqokecogpvg!cwvqpqoc=!

jc!swkpfk!uxqnvq! nc!eqpukfgtc|kqpg!rgt!ewk!kn!ugornkeg!rtqitgfktg!

fgnnqUbg TUZZQ VYWZYQ' \UZZqY\dQ`YQbQ S]\TYfY]\U TY WY]dQ\U [c\YbQ TY

ecrcekvâ! ncxqtcvkxc! igpgtkec-! wvknk||cvc! kp! ncxqtk! cn! pgtq!

kpuwhhkekgpvgogpvg! tgvtkdwkvk! pgnng! rgtukuvgpvk! eqpfk|kqpk! pgicvkxg! fgn!

[U`SQb] TUZ ZQd]`] QZ acT Tq@bQZYQ' \]\ ^]bUdQ S]abYbcY`U []bYd]
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uqrtcxxgpwvq! fk! tgxqec! TUZZqQaaUW\]=! kn! tciikwpikogpvq!

TUZZqY\TY^U\TU\fQ US]\][YSQ \]\ ^]bUdQ TY`aY TY[]ab`Qb] pgrrwtg!fcnnc!

pcuekvc!fk!wpc!dkodc-!cxgpfq! !eqpvkpwcvq!c!xkxgtg!eqp!nc!ocftg=!

pë!^]bUdQ TY`aY S]``UZQb] QZZqY[^UW\] TY [Q\bU\Y[U\b] TUZ S][^QW\]'

xkuvq!ejg!rwtg!nwk-!ugddgpg!ncxqtcpfq!eqog!rk||ckqnq-!cxgxc!eqpvkpwcvq!

c!xkxgtg!pgnnc!uwc!ecuc!hcoknkctg=!!

kn! jc!rtqrquvq!tkeqtuq!rgt!ecuuc|kqpg!cxxgtuq!kn!fgetgvq!

TUZZQ S]`bU TqQ^^UZZ]' TUTcSU\T] vtg!oqvkxk-!knnwuvtcvk!fc!ogoqtkc=!

ng!kpvkocvg!jcppq!tgrnkecvq!eqp!eqpvtqtkeqtuq/!

Eqpukfgtcvq!ejg<!

K/!p!YZ `YS]``U\bU TU\c\fYQ \UZZq]`TY\U5 !

)k*!nc!KY]ZQfY]\U U VQZaQ Q^^ZYSQfY]\U TUZZqQ`b) 4 ZUWWU TYd) Y\ ^c\b]

fk! ikwuvkhkecvk! oqvkxk! uqrtcxxgpwvk! rgt! nc! oqfkhkec! fgnng! eqpfk|kqpk! fk!

fkxqt|kq' QdU\T] ZQ S]`bU TqQ^^UZZ] U``]\UQ[U\bU `YbU\cb] SXU YZ

vtcueq``U`U TUZ bU[^] U YZ ^`]W`UTY`U TUZZqUbg TUZZQ VYWZYQ \]\ S]abYbcYaaU`]

fk!rgt!uë!vcnk!ikwuvkhkecvk!oqvkxk=!

)kk*! nc! xkqnc|kqpg!g! hcnuc! crrnkec|kqpg! fgink! ctvv/! 258-!25;-! 448.

ugzkgu!g!448.ugrvkgu!eqf/!ekx/! Y\ `Q^^]`b] QZZq]RRZYW] TY [Q\bU\Y[U\b]

fgn! hkinkq! TYdU\cb] [QWWY]`U\\U' QdU\T] ZQ S]`bU TqQ^^UZZ]

U``]\UQ[U\bU `YbU\cb] ZQ ^U`[Q\U\fQ TUZZq]RRZYWQfY]\U \]\]abQ\bU

ZqQdQ\fQbQ S`UaSYbQ TUZZQ VYWZYQ-! kp! ocpecp|c! fk! hcvvk! eqpetgvk! ejg!

fgpqvcuugtq! wp! eqorqtvcogpvq! tgurqpucdkng! g! kfqpgq! c! tgpfgtuk!

kpfkrgpfgpvg=!

)kkk*!nc!xY]ZQfY]\U UT U``QbQ Q^^ZYSQfY]\U TUZZqQ`b) ..2.ugrvkgu!eqf/!

ekx/! kp!tgnc|kqpg!cink!ctv/!37;8!eqf/!ekx/!g!226!eqf/!rtqe/!ekx/-!pqpejë!

fgink! ctvv/! 228! g! 33;! eqf/! rtqe/! ekx/-! rgt! cxgtg! kn! ikwfkeg! fgn! ogtkvq!

xcnwvcvq! ng! ugornkek! fkejkctc|kqpk! fgnnc! qpfg! tkvgpgtg!

Y\TY[]ab`Qb] YZ ^`Uac^^]ab] TUZ `QWWYc\WY[U\b] TUZZqY\TY^U\TU\fQ

geqpqokec-!g!ugp|c!xcnwvctg-!kpxgeg-!kn!fkxgtuq!cvvgiikctuk!fgn!rtkpekrkq!

TY `Y^Q`bYfY]\U TUZZq]\U`U TUZZQ ^`]dQ fqrq! kn! tciikwpikogpvq! fgnnc!

ociikqtg!gvâ=!
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KK/! .! kn! tkeqtuq-! k! ewk! oqvkxk! rquuqpq! guugtg! gucokpcvk!

eqpikwpvcogpvg-!ê!hqpfcvq!pgn!ugpuq!ejg!ugiwg=!

KKK/! .!swguvc!Eqtvg!jc!gncdqtcvq! kn!rtkpekrkq!ugeqpfq! kn!swcng-! kp!

ecuq!fk!hkinkq!ociikqtgppg!g!pqp!cwvquwhhkekgpvg-!k!rtguwrrquvk!uw!ewk!uk!

hqpfc!n(guenwukqpg!fgn!fktkvvq!cn!ocpvgpkogpvq-!ejg!fgddqpq!equvkvwktg!

qiigvvq!fk!ceegtvcogpvq!fc!rctvg!fgn!ikwfkeg!fgn!ogtkvq!g!fgnnc!ewk!rtqxc!

ê!itcxcvq! kn!igpkvqtg!ejg!uk!qrrqpg!cnnc!fqocpfc-!uqpq! kpvgitcvk<! )c*!

fcnn(gvâ!fgn!hkinkq-!fguvkpcvc!c!tkngxctg!kp!wp!tcrrqtvq!fk!rtqrqt|kqpcnkvâ!

kpxgtuc! rgt! kn! swcng-! cnn(gvâ! rtqitguukxcogpvg! rkû! gngxcvc! fgnn(cxgpvg!

fktkvvq! uk! ceeqorcipc-! vgpfgp|kcnogpvg! g! pgn! eqpeqtuq! fgink! cnvtk!

rtguwrrquvk-! kn! xgpkt! ogpq! fgn! fktkvvq! cn! eqpugiwkogpvq! fgn!

ocpvgpkogpvq=! )d*! fcnn(ghhgvvkxq! tciikwpikogpvq! fk! wp! nkxgnnq! fk!

eqorgvgp|c!rtqhguukqpcng!g!vgepkec!fgn!hkinkq!g!fcn!uwq!korgipq!tkxqnvq!

cn!tgrgtkogpvq!fk!wpc!qeewrc|kqpg!pgn!ogtecvq!fgn! ncxqtq!)x/!gz!cnkku!

Ecuu/!Ug|/!2!p/!28294.31*=!!

KX/!.!vwvvcxkc!kn!hkinkq!fk!igpkvqtk!fkxqt|kcvk-!ejg!cddkc!corkcogpvg!

uwrgtcvq! nc! ociikqtg! gvâ-! g! pqp! cddkc! tgrgtkvq! wpc! qeewrc|kqpg!

ncxqtcvkxc! uvcdkng! q! ejg-! eqowpswg-! nq! tgowpgtk! kp! okuwtc! vcng! fc!

tgpfgtnq!geqpqokecogpvg!cwvquwhhkekgpvg-!pqp!rwô!uqffkuhctg!n(gukigp|c!

c! wpc! xkvc! fkipkvquc-! cnnc! ewk! tgcnk||c|kqpg! qipk! ikqxcpg! cfwnvq! fgxg!

curktctg-!ogfkcpvg!n(cvvwc|kqpg!ogtc!fgnn(qddnkiq!fk!ocpvgpkogpvq!fgn!

igpkvqtg-!swcuk!ejg!swguvq!ukc!fguvkpcvq!cf!cpfctg!cxcpvk!rgt!ugortg=!

gink!fgxg!hct!htqpvg!cn!uwq!uvcvq!cvvtcxgtuq!k!fkxgtuk!uvtwogpvk!fk!

cwuknkq-!qtock!fk!fkogpukqpg!uqekcng-!ejg!uqpq!hkpcnk||cvk!cf!cuukewtctg!

uquvgipq!cn!tgffkvq=!!

tguvc! hgtoc! uqnq! n(qddnkic|kqpg! cnkogpvctg-! fc! c|kqpctuk!

pgnn(codkvq!hcoknkctg!rgt!uwrrnktg!c!qipk!rkû!guugp|kcng!gukigp|c!fk!xkvc!

fgnn(kpfkxkfwq! dkuqipquq! )x/! Ecuu/! Ug|/! 2!p/! 49477.32-! pqpejë-! kp!

cpcnqic!fktg|kqpg-!Ecuu/!Ug|/!2!p/!21566.33*=!

X/!.! kn!fgetgvq!TUZZQ S]`bU TqQ^^UZZ] TY CQ^]ZY \]\ i eqgtgpvg!eqk!

ekvcvk!rtkpekrk-!ejg!kp!swguvc!ugfg!wnvgtkqtogpvg!uk!tkdcfkueqpq=!!
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fkhcvvk-! cpejg! uqtxqncpfq! uwnnc! fghkekvctkc! nkpgctkvâ! nqikec!

TUZZqQSSU`bQ[U\b]! fgnnc! pqp! tciikwpvc! kpfkrgpfgp|c! geqpqokec! g!

TUZZqY[^UW\] TY `U^U`Y`U c\ ZQd]`]-!fguwpvk!fc!ugornkek!fkejkctc|kqpk!fk!

rctvg-! ê! SU`bQ ZqY\QTUWcQbUffQ TUZ tkhgtkogpvq! cnnc! kpkphnwgp|c! fgn!

^`]W`UTY`U TUZZqUbg TUZZQ VYWZYQ %]WWY ^`]aaY[Q QY b`U\bqQ\\Y*!g!fgnnc!uwc!

cvvwcng!eqpfk|kqpg!fk!ocftg=!

ng! uvguug! ektequvcp|g! ogp|kqpcvg! pgnnc! oqvkxc|kqpg! pg! fcppq!

fkoquvtc|kqpg-! rqkejë! ng! eqpukfgtc|kqpk! fk! qtfkpg! uqekqnqikeq-! c!

^`]^]aYb] TUZZU S]\TYfY]\Y \UZ [U`SQb] TUZ ZQd]`] TUZ [U`YTY]\U Tq@bQZYQ-!

pqp!qvvgpiqpq!fk!oqvkxctg!nc!rgtukuvgp|c!fk!wp!qddnkiq!fk!ocpvgpkogpvq!

fc! rctvg! fgn! igpkvqtg! uqvvqrquvq! cf! cookpkuvtc|kqpg! fk! uquvgipq! rgt!

fkucdknkvâ=! guug! uvguug! uctgddgtq! kpfkecvkxg-! ugoock-! fgnnc! pgeguukvâ!

fgnnc!hkinkc!fk!hct!tkeqtuq-!eqp!wp!okpkoq!fk!tgurqpucdknkvâ-!cink!uvtwogpvk!

fk!uquvgipq!uqekcng-!kp!ciikwpvc!cnnc!fgfqvvc!eqpfk|kqpg!fk!rgtuqpc!pqp!

uvcdknogpvg!qeewrcvc!Y\ c\qQbbYdYbg TY ZQd]`]=!!

fk!eqpvtq!wp!cvvgiikcogpvq!kpgt|kcng!fc!swguvq!rwpvq!fk!xkuvc!pqp!

rwô!guugtg!p!pgrrwtg!cuvtcvvcogpvg!.!tkxgtucvq!uwnnc!rgtukuvgp|c!fk!wp!

fktkvvq!cn!ocpvgpkogpvq!fk!fwtcvc!kpfgvgtokpcvc=!

XK/!p!pg!ugiwg!ejg!kn!fgetgvq!xc!ecuucvq!g!nc!ecwuc!tkpxkcvc!cnnc!

[UTUaY[Q S]`bU TqQrrgnnq!fk!Pcrqnk-!kp!fkxgtuc!eqorquk|kqpg=!

ZQ S]`bU TqQ^^UZZ] aY c\YV]`[U`g QY ^`Y\SY^Y Ua^]abY U ^`]ddUTU`g

cpejg!uwnng!urgug!fgn!ikwfk|kq!uxqnvquk!kp!swguvc!ugfg!fk!ngikvvkokvâ/!

r/s/o/!

Nc!Eqtvg!ceeqinkg!kn!tkeqtuq-!ecuuc!kn!rtqxxgfkogpvq!korwipcvq!g!

`Y\dYQ QZZQ S]`bU TqQ^^UZZ] TY CQ^]ZY Q\SXU ^U` ZU a^UaU TUZ WYcTYfY] TY

ecuuc|kqpg/!

Fkurqpg!ejg-!kp!ecuq!fk!fkhhwukqpg!fgnnc!rtgugpvg!qtfkpcp|c-!ukcpq!

qoguug!ng!igpgtcnkvâ!g!ink!cnvtk!fcvk!ukipkhkecvkxk/!
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