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cxxgtuq! nc! ugpvgp|c! p/! 223;03128! fgnnc! EQTVG! F(CRRGNNQ! fk!

DQNQIPC-!rwddnkecvc!kn!2701603128=!

wfkvc! nc! tgnc|kqpg! fgnnc! ecwuc! uxqnvc! pgnnc! ecogtc! fk! eqpukinkq! fgn!

3501303133!fcnnc!eqpu/!RCTKUG!ENQVKNFG/!

!

*%55, (, '%64% !

-* ;ZY ^RY_RYcN Y*--.5+.,-3 QR[Z^V_N_N VW -2)1).,-3 WN ;Z]_R

QnN[[RWWZ QV 9ZWZTYN UN ]VTR__N_Z WnN[[RWWZ []Z[Z^_Z QN

R UN PZYSR]XN_Z WnVX[`TYN_N ^RY_RYcN QRW I]VO`YNWR QV EN]XN(

PZY WN \`NWR( [R] \`NY_Z NYPZ]N QV VY_R]R^^R( NWWnR^V_Z QRWWN TVd

VY_R]aRY`_N []ZY`YPVN QV ^PVZTWVXRY_Z QRW aVYPZWZ XN_]VXZYVNWR _]N

R ]VPZYZ^PRaN N \`R^_n`W_VXN

WnN^^RTYZ QVaZ]cVWR YRWWnVX[Z]_Z XRY^VWR QV p.1,(,,* AN ;Z]_R QnN[[RWWZ(

[R] \`NY_Z Z]N QV VY_R]R^^R( UN ]V_RY`_Z PUR6 $+% ^`^^V^_R^^R `YN

^[R]R\`NcVZYR ]RQQV_`NWR _]N WR [N]_V( NWWnR^V_Z QRW ]NSS]ZY_Z _]N WR

PZYQVcVZYV RPZYZXVPUR [N_]VXZYVNWV QRWWR ^_R^^R7 $++% SZ^^R PZYT]`Z

WnVX[Z]_Z XRY^VWR QV p.1,(,, N _V_ZWZ QV N^^RTYZ QVaZ]cVWR( PZY^VQR]N_Z

PUR WnRb XN]V_Z R]N [R]PR__Z]R QV `Y ]RQQV_Z QZ[[VZ ]V^[R__Z N \`RWWZ

QRWWnRb XZTWVR( YZYPUe aNW`_N_N WN Q`]N_N QRWWN PZYaVaRYcN( []Z_]N__N^V

[R] aRY_V NYYV( R PVh NW SVYR QV PZY^RY_V]R NWWnRb XZTWVR QV XNY_RYR]R VW

_RYZ]R QV aV_N NYNWZTZ N \`RWWZ TZQ`_Z VY PZ^_NYcN QV XN_]VXZYVZ7 +++'

YZY R]N ^_N_N QVXZ^_]N_N QNWWnRb XN]V_Z WN PZY^V^_RYcN QRWWnZYR]R

RPZYZXVPZ QN RTWV ^Z^_RY`_Z [R] VW XNY_RYVXRY_Z QRWWN _R]cN SVTWVN( YN_N

QN `YN ^`PPR^^VaN ]RWNcVZYR( WN PN[NPV_d ]RQQV_`NWR QRTWV Rb PZYV`TV

NYQNaN [N]NXR_]N_N YRWWnN]PZ QRWWN Q`]N_N QRWWnNYYZ ^ZWN]R &QZQVPV XR^V

R YZY \`N__Z]QVPV' R YR[[`]R VW NaRaN QVXZ^_]N_Z \`NWR ZYR]R

RTWV ^Z^_RYR^^R [R] ^[R^R QV WZPNcVZYR( ^VPPUe YZY NaRaN ]VWRaNYcN VW

SN__Z PUR WnRb XZTWVR NOV_N^^R YRWWN PN^N PZYV`TNWR VY PZX[]Z[]VR_d*!
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/* 8aaR]^Z \`R^_N ^RY_RYcN []Z[ZYR ]VPZ]^Z [R]

PN^^NcVZYR( NSSVQN_Z N Q`R XZ_VaV( YRV PZYS]ZY_V QV (

PUR ]R^V^_R PZY PZY_]Z]VPZ]^Z*!

0* @W ]VPZ]^Z f ^_N_Z SV^^N_Z [R] W%NQ`YNYcN VY PNXR]N QV PZY^VTWVZ NV ^RY^V

QRTWV N]__* /31( `W_VXZ PZXXN( R /4, OV^ -( PZQ* []ZP* PVa** @W ]VPZ]]RY_R

UN QR[Z^V_N_Z XRXZ]VN VWW`^_]N_VaN*!

!

3%+,0/, ()--% ()',4,0/)!

!
-*@W ]VPZ]]RY_R QRY`YPVN6$+% PZY VW []VXZ XZ_VaZ WN aVZWNcVZYR QRWW%N]_*1(

PZXXN 2( QRWWN W*Y*454+-53, R WnVWWZTVPV_d R PZY_]NQQV__Z]VR_d QRWWN

XZ_VaNcVZYR( [R] NaR]R WN ;Z]_R QV XR]V_Z PZY^VQR]N_Z ^ZWZ WN ^V_`NcVZYR

RPZYZXVPN ]RQQV_`NWR QRWWR [N]_V( PUR VYaRPR Na]ROOR QZa`_Z aNW`_N]^V

^ZWZ YRWWN SN^R QV QR_R]XVYNcVZYR QRW /3'-23,( ^RYcN N[[WVPN]R V

[]VYPV[V QV P`V NWWN ^RY_RYcN Y*--1,0+.,-3 QV \`R^_N ;Z]_R R ^RYcN

_RYR]R PZY_Z QRWWN [VRYN N`_Z^`SSVPVRYcN RPZYZXVPN QRWWnRb PZYV`TR(

QV[RYQRY_R QV PZY `Y ]`ZWZ QV]VTRYcVNWR( SNPRYQZ ^ZWZ

]VSR]VXRY_Z NW P]V_R]VZ QRW _RYZ]R QV aV_N R NWWN Q`]N_N QRW XN_]VXZYVZ(

YZYPUe ZXR__RYQZ QV aNW`_N]R PUR WN PZYaVaRYcN R]N Q`]N_N ^ZWZ YZaR

NYYV &XN_]VXZYVZ QRW TV`TYZ -55, R []VXN `QVRYcN QRW TV`QVcVZ QV

^R[N]NcVZYR QRW -555( [`]R ^R WN ^RY_RYcN [N]cVNWR QV QVaZ]cVZ R]N ^_N_N

[]ZY`YPVN_N YRW XN]cZ .,-.'7 $++% PZY VW ^RPZYQZ XZ_VaZ( WN aVZWNcVZYR

QRWW%N]_*--2 PZQ* []ZP* PVa* R WN XNYPNYcN R+Z PZY_]NQQV__Z]VR_d QRWWN

XZ_VaNcVZYR ^` `Y [`Y_Z QRPV^VaZ QRWWN PZY_]ZaR]^VN( [R] NaR]R WN ;Z]_R

QnN[[RWWZ N__]VO`V_Z WnN^^RTYZ QVaZ]cVWR NWWnRb XZTWVR YRWWnVX[Z]_Z

XRY^VWR QV p.1,( YZYZ^_NY_R WN PZY_]NcVZYR QRW ]RQQV_Z QRW ]VPZ]]RY_R(

WnZYR]R N ^`Z PN]VPZ QRW XNY_RYVXRY_Z( ZW_]R PUR QRV Q`R SVTWV

XNTTVZ]RYYV YN_V QNW XN_]VXZYVZ( NYPUR QRWWnNW_]N SVTWVN XVYZ]RYYR YN_N

QNWWN ]RWNcVZYR PZY WN ^`N Y`ZaN PZX[NTYN( YZYPUe TWV R^OZ]^V QNWWZ

^_R^^Z ^Z^_RY`_V [R] PNYZYV QV WZPNcVZYR( QZWRYQZ^V NW_]R^g VW ]VPZ]]RY_R
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!

QRWWnR]]ZYRN aNW`_NcVZYR QRW ]RQQV_Z QRWWnRb XZTWVR( PUR YZY NaRaN

[]ZQZ__Z WR QVPUVN]NcVZYV QRV ]RQQV_V( R QRWWN NW_]R__NY_Z R]]ZYRN

aNW`_NcVZYR QRW ^`Z ]RQQV_Z [R]PUe PZX[`_N_Z ^` QZQVPV XRY^VWV_d

VYaRPR PUR ^` \`N__Z]QVPV*!

.* @ XZ_VaV( QN R^NXVYN]^V PZYTV`Y_NXRY_R [R] WN WZ]Z PZYYR^^VZYR(

^ZYZ VYNXXV^^VOVWV* !

.*-* @W ]VPZ]]RY_R ^aZWTR( PZY VW []VXZ XRccZ( `YN ^R]VR QV PZY^VQR]NcVZYV

N^_]N__R R TRYR]VPUR( ]VPUVNXNYQZ WnZ]VRY_NXRY_Z QV \`R^_N ;Z]_R

&;N^^*Y*--1,0+.,-3'( Z]XNV ^`[R]N_Z QNW ^`PPR^^VaZ QRWWR HRcVZYV

JYV_R &^RY_RYcN Y* -4.43+.,-4'( QV P`V [`]R WZ ^_R^^Z ]VPZ]]RY_R Qd

PZY_Z YRWWN XRXZ]VN VWW`^_]N_VaN( ^RYcN( _`__NaVN( _]N]YR PZX[V`_R

PZY^RT`RYcR kp! tgnc|kqpg! ! cnng! tcvkqpgu! fgekfgpfk! fgnnc! ugpvgp|c!

korwipcvc!g!ck!hcvvk!eqppqvcpvk!nc!hcvvkurgekg!eqpetgvc/!!

@YZW_]R WN PRY^`]N( _]NXV_R WnN[[N]RY_R QRY`YPVN QV aVcV QV aVZWNcVZYR QV

ngiig!g!oqvkxc|kqpcnk-!!uk!tkuqnxg-!kp!tgcnvâ-!kp!wpc!kortqrtkc!g!igpgtkec!

uqnngekvc|kqpg!fk!tkgucog!fgk!hcvvk-!kp!rwpvq!fk!cwvquwhhkekgp|c!geqpqokec!

QRWWnRb XZTWVR( c!htqpvg!fgn!rgteqtuq!ctiqogpvcvkxq!ugiwkvq!fcnnc!Eqtvg!

QV XR]V_Z PUR ]NTTV`YTR WN ^ZTWVN QRW lXVYVXZ PZ^_V_`cVZYNWRm &;N^^*

H*J* 4,1/+.,-0'( R^^RYQZ ^RYcnNW_]Z PZX[]RY^VOVWR VW ]NTVZYNXRY_Z(

uwrrqtvcvq! fc! gngogpvk! kuvtwvvqtk-! rquvq! c! dcug! fgn! eqpxkpekogpvq!

gurtguuq/!

3/3/!Swcpvq!cn!ugeqpfq!og||q-!VY QV^[N]_R VW ]VWVRaZ PUR WN XZ_VaNcVZYR

YZY [`h R^^R]R( NW PZY_RX[Z( XNYPNY_R R VWWZTVPN( WR QRQ`cVZYV ^`WWN

aVZWNcVZYR QRWWnN]_*--2 P*[*P* ^ZYZ VYNXXV^^VOVWV( PZ^g PZXR []Z[Z^_R*

HRPZYQZ VW PZ^_NY_R Z]VRY_NXRY_Z QV \`R^_N ;Z]_R PUR VW ;ZWWRTVZ

PZYQVaVQR R VY_RYQR ]VONQV]R( VY _RXN QV ]VPZ]^Z [R] PN^^NcVZYR( `YN

PRY^`]N ]RWN_VaN NWWN aVZWNcVZYR R SNW^N N[[WVPNcVZYR QRTWV N]__* --1 R

--2 P*[*P* YZY [`h [Z]^V [R] `YN R]]ZYRN aNW`_NcVZYR QRW XN_R]VNWR

V^_]`__Z]VZ PZX[V`_N QNW TV`QVPR QV XR]V_Z( XN ^ZWZ ^R ^V NWWRTUV PUR
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!

\`R^_%`W_VXZ NOOVN [Z^_Z N ON^R QRWWN QRPV^VZYR []ZaR YZY QRQZ__R QNWWR

[N]_V( ZaaR]Z QV^[Z^_R Q%`SSVPVZ NW QV S`Z]V QRV WVXV_V WRTNWV( Z NOOVN

QV^N__R^Z( aNW`_NYQZWR ^RPZYQZ VW ^`Z []`QRY_R N[[]RccNXRY_Z( QRWWR

[]ZaR WRTNWV( ZaaR]Z NOOVN PZY^VQR]N_Z PZXR SNPRY_V [VRYN []ZaN(

]RPR[RYQZWV ^RYcN N[[]RccNXRY_Z P]V_VPZ( RWRXRY_V QV []ZaN ^ZTTR__V

VYaRPR N aNW`_NcVZYR &_]N WR _NY_R ;N^^*-..5+.,-5'*!

CR^^`YN QRWWR ^`QQR__R NWWRTNcVZYV f ^aZW_N VY ]VPZ]^Z( WN ;Z]_R

_R]]V_Z]VNWR UN R^NXVYN_Z _`__V V SN__V WN P`V aNW`_NcVZYR aVRYR PRY^`]N_N

R []Z[Z^_N YRWWN aR]^VZYR []Z[`TYN_N QNWWnRb XN]V_Z &^[R^R [R] WN _R]cN

SVTWVN R [R] WN WZPNcVZYR( PZX[`_Z QRW ^`Z ]RQQV_Z ^`QQVaV^Z [R] QZQVPV

XRY^VWV_d( N^^RTYNcVZYR NWWnRb XZTWVR QRWWN PN^N SNXVWVN]R VY

PZX[]Z[]VR_d'( ^VPPUe( VY ]RNW_d( NYPZ]N `YN aZW_N WR QZTWVNYcR _RYQZYZ

VYNXXV^^VOVWXRY_R NWWN ]VaV^V_NcVZYR QRWWR ]V^`W_NYcR V^_]`__Z]VR R QRW

XR]V_Z*!

/* Kp!eqpenwukqpg-!kn!tkeqtuq!xc!fkejkctcvq!kpcookuukdkng!g!ng!urgug!fgn!

rtgugpvg! ikwfk|kq-! nkswkfcvg! eqog! kp! fkurqukvkxq-! ugiwqpq! nc!

uqeeqodgp|c/!

8V ^RY^V QRWWnN]_*-/( PZXXN -)\`N_R] QRW Q*[*]* --1 QRW .,,.( QRaR QN]^V

N__Z QRWWN ^`^^V^_RYcN QRV []R^`[[Z^_V []ZPR^^`NWV [R] VW aR]^NXRY_Z( QN

[N]_R QRW ]VPZ]]RY_R( QV `Y `W_R]VZ]R VX[Z]_Z N _V_ZWZ QV PZY_]VO`_Z

`YVSVPN_Z [N]V N \`RWWZ []RaV^_Z [R] VW ]VPZ]^Z [R] PN^^NcVZYR( N YZ]XN

QRW PZXXN -)OV^ QRWWZ ^_R^^Z N]_*-/( ZaR QZa`_Z &;N^^* H*J*

Y*1/-0+.,.,'*!

KN QV^[Z^_Z PUR VY PN^Z QV QVSS`^VZYR QRWWN []R^RY_R Z]QVYNYcN ^VNYZ

ZXR^^R WR TRYR]NWV_d QRWWR [N]_V R QRV ^ZTTR__V VY R^^N XRYcVZYN_V( N

YZ]XN QRW Q*WT^* /, TV`TYZ .,,/ Y* -52( N]_* 1.*!

!

1$2$.$!
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!

AN ;Z]_R QVPUVN]N VYNXXV^^VOVWR VW ]VPZ]^Z R PZYQNYYN VW ]VPZ]]RY_R NWWN

]VS`^VZYR QRWWR ^[R^R QRW []R^RY_R TV`QVcVZ( WV\`VQN_R VY PZX[WR^^VaV p
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