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'.'$.(!� OLWWL� ;KSGRVC� STRCPRFKOCRKC� P� OLWWL� ;KSGRVC� EPOTRKDUTK� KO�

EPOTP�ECQKTCMG#

) �"54-1�6.7�718,01�.-�54.71

=Y� _LWP� aZNP� ^ZYZ� T^N]T__P� WP� [P]OT_P� Z� T� OPMT_T� OT� YL_`]L� OP_P]XTYL_L%� OT�

P^T^_PYdL�NP]_L� Z�[]ZMLMTWP'� 9^^L� NZX[]PYOP� TW� :ZYOZ� TX[Z^_P� OTQQP]T_P�

[P]� 011� XTRWTLTL� OT� P`]Z� YZYNSf� T� ^PR`PY_T� LW_]T� QZYOT3� TW� QZYOZ� ]T^NST�

OPW� NZY_PYdTZ^Z�OPW�[P]^ZYLWP�[P]�-'0,,� XTRWTLTL�OT�P`]Z%� TW� QZYOZ�]T^NST�

[P]�LW_]T� NZY_PYdTZ^T� TY� P^^P]P� [P]� *',-)�XTRWTLTL�OT� P`]Z%� LW_]T� QZYOT� ]T&

^NST�[P]�0')10�XTRWTLTL�OT�P`]Z�NSP�NZY_TPYP� WoLNNLY_ZYLXPY_Z�PQQP__`L&

_Z� YPWWoP^P]NTdTZ� OT� ,'+))�XTRWTLTL� OT� P`]Z� LW� QTYP� OT� _PYP]P� NZY_Z� OPWWP�

[L^^TaT_e�NSP�[Z_]PMMP]Z�PXP]RP]P� TY�]PWLdTZYP�LWWL�]P^NT^^TZYP�OPW� NZY&

_]L__Z� [P]� WoLXXZOP]YLXPY_Z� OPT� ^T^_PXT� OT� L^^T^_PYdL� LW� aZWZ�

OPWWoLP]Z[Z]_Z� OT� BL]XL%� P� TW� QZYOZ� ^_LMTWTddLdTZYP� _L]TQQP� [P]� -0'20/
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9 o� NZ^_T_`T_Z� OLWWP� TYOPYYT_e� OL� NZ]]T^[ZYOP]P� LWWL� NP^^LdTZYP� OPW� ]L[&
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=W�E:C�XL_`]L_Z�OLW� *k� RPYYLTZ�+))0� g� ^_L_Z� OP^_TYL_Z�LT� :ZYOT� OT� B]P&

aTOPYdL� LdTPYOLWP� B]PaTYOLT� P� B]PaLP]%� LW� :ZYOZ� OT� EP^Z]P]TL� T^_T_`T_Z�

[]P^^Z� Wo=@BD�Z�LO�LW_]T� QZYOT�[PY^TZYP�^`WWL�ML^P�OPWWP�^NPW_P�PQQP__`L_P�

OLW�[P]^ZYLWP�OT[PYOPY_P'

) �!.+191

DZYZ� T^N]T__T�LW�WZ]Z�aLWZ]P�YZXTYLWP'

=Y� NLWNP�LWWZ�D_L_Z�BL_]TXZYTLWP� ^ZYZ� T^N]T__T� T�7ZY_T�O oZ]OTYP�NSP�^ZYZ�

NZ^_T_`T_T�[P]�+*'2+/�XTRWTLTL�OT�P`]Z�\`LWT� RL]LYdTP�[]P^_L_P�L� QLaZ]P�OT�

_P]dT4� [P]� +0'+))� XTRWTLTL� OT� P`]Z� WP__P]P� OT� [L_]ZYLRP� ]TWL^NTL_P�

YPWWoTY_P]P^^P� OPWWP� NZY_]ZWWL_P� L� QLaZ]P� OPRWT� T^_T_`_T� MLYNL]T� L� RL]LYdTL�

OPT� QTOT� NZYNP^^T� [P]� TX[Z]_T� ]T^[P__TaLXPY_P� [L]T� L� ++'+))� XTRWTLTL� OT�

P`]Z�[P]�EPOTYZ�DVc�P� .')))�XTRWTLTL�OT�P`]Z�[P]� TW�7ZY^Z]dTZ�D=7E54�

[P]� *+2'1/,�XTRWTLTL�OT�P`]Z�\`LWT�RL]LYdTP�]TNPa`_P�OL�_P]dT� ]TR`L]OLY_T�

QTOPU`^^TZYT� ]TWL^NTL_P�OLT� QZ]YT_Z]T� L� Q]ZY_P�OPWWL�NZ]]P__L�P^PN`dTZYP�OPT�

NZY_]L__T� OT� QZ]YT_`]L%� NZX[]PY^TaT� OPWWL� QTOPU`^^TZYP� MLYNL]TL� OT� -'.))�

XTRWTLTL� OT� P`]Z� Z__PY`_L� L� RL]LYdTL� OPRWT� ZMMWTRST� OT� [LRLXPY_Z� OP]T&

aLY_T� OLWWL� ^_T[`WL� OPWWL� NZYaPYdTZYP� [P]� WL� QZ]YT_`]L� OPT� ^P]aTdT� OPWWL�

YLaTRLdTZYP� LP]PL�[]P^^Z� WoLP]Z[Z]_Z� OT�7ZXT^Z%� P�[P]� *� P`]Z�\`LWP�aL&

WZ]P� ^TXMZWTNZ�OPRWT� TXXZMTWT� _]L^QP]T_T� LO�9@5G� TY� QZ]dL�OPWWoLWWPRL_Z
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9o� NZ^_T_`T_Z� OLT�;KECVK�FGMMG�VGOFKTG� G�FGMMG� QRGSTCXKPOK!�OLRWT� 6OERG"

NGOTK�FK� KNNPDKMKXXCXKPOK�QGR� MCVPRK� KOTGROK�P�OL�/MTRK� RKECVK�G� QRP"

VGOTK#

) � 5891�-.22*�%75-:<154.

DZYZ� NZ^_T_`T_T�OL�1PSTK�QGR�NCTGRKG�QRKNG!�SUSSKFKCRKG!�FK�EPOSUNP�G�

NGREK!�[P]�<GRVKXK!�[P]�5PFKNGOTP� DGOK�FK�TGRXK!�[P]�KM� :GRSPOCMG!�[P]�

/NNPRTCNGOTK� G� SVCMUTCXKPOK!� [P]�?CRKCXKPOG�FGMMG� RKNCOGOXG!�[P]�

/EECOTPOCNGOTK�QGR�RKSEJK�P�[P]�9OGRK�FKVGRSK�FK�IGSTKPOG#
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DZYZ�NZ^_T_`_T�OL�:RPVGOTK�G�FC�9OGRK#

>P�6NQPSTG�SUM� RGFFKTP!�NLWNZWL_P�^PNZYOZ� TW�[]TYNT[TZ�OPWWL�NZX[P_PY&

dL�^`WWL�ML^P�OPWWP�LWT\`Z_P� QT^NLWT� TY�aTRZ]P%�^ZYZ�NZ^_T_`T_P�OLWWP�6NQP"

STG�1PRRGOTK!�OLWWP�6NQPSTG�2KHHGRKTG�P�OLWWP�6NQPSTG�/OTKEKQCTG#

=W� 7ZWWPRTZ%� ^Z__Z� T� []ZQTWT� OT� []Z[]TL� NZX[P_PYdL%� YZY� ]TWPaL�XZ_TaT� Z&�

^_L_TaT� LWWoL[[]ZaLdTZYP� OPW� MTWLYNTZ� O oP^P]NTdTZ� +)*+%� []POT^[Z^_Z�

OLWWo5XXTYT^_]L_Z]P�FYTNZ%�P�[]Z[ZYP�LWWo5^^PXMWPL�OT�L[[]ZaL]P�TW�MT&

WLYNTZ�OT�P^P]NTdTZ�NST`^Z�LW�,*� OTNPXM]P�+)*+'
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K[bWp_ed[�Z[bbW�ieY_[js�Z_�h[l_i_ed[
W_�i[di_�Z[bb#Whj*� -0�Z[b�=*E]i*�.3*-*.,-,(�d*�/5

;ee#;sbhgblmZ�]^ee#?gZo�M*i*;*

-*� ;[[bZfh�loh emh �eZ� k^oblbhg^�\hgmZ[be^�]^e�[beZg\bh�] #^l^k\bsbh�]^ eeç?gZo�M*i*;*�\abnlh�Ze�
/-�]b\^f[k^�.,-. *� FZ� k^lihglZ[bebmx�]^eeZ� k^]Zsbhg^�]^e� [beZg\bh� bg�\hg _hkf bmx �Zee^�
ghkf^�\a^�g^�]bl\biebgZgh�b�\ kbm^ kb�]b� k^]Zsbhg^�\hfi^m^�ZBç;ff bg bl mkZ mhk^�Ogb\h�
]^ee#?gZo�M*i*;**� ê�ghlmkZ� eZ� k^lihglZ[bebmx�]^e�`bn]bsbh�ikh_^llbhgZe^�^lik^llh�lne�
[beZg\bh�^�[ZlZmh�lneeZ� k^oblbhg^�\hgmZ[be^*

.*� Ce�ghlmkh �^lZf^�z�lmZ mh �\hg]hmmh �l^\hg]h� b�ikbg\bib�]b� k^oblbhg^�^fZgZmb�]Ze�=hglb`ebh�
HZsbhgZe^�]^b�> h mmh kb�=hff^k\bZ eblmb�^�]^`eb�?li^kmb�=hgmZ[beb�^� kZ\\hfZg]Zmb�]ZeeZ�
=hglh[*� Cg�\hg _hkf bmx �Zb�ik^]^mmb�ikbg\bi b(� eZ� k^oblbhg^�z�lmZmZ�ibZg b_b\ZmZ�^�lohemZ�Ze�_bg^�
]b�Z\jnblbk^�h`gb�^e^f^gmh�g^\^llZkbh�i^k�Z\\^kmZk^�l^�be� [beZg\bh�]#^l^k\bsbh� lbZ�obsbZmh�
]Z�^ kkh kb� l b`g b_b\Z mbo b�^� l^� kbln emb(� g^e�lnh�\hfie^llh(� Z mm^g]b[ be^ *� Ce�ikh\^]bf^gmh�]b�
k^oblbhg^�\hfik^g]^� e#^lZf^(�lneeZ�[Zl^�]b�o^kb_b\a^�Z�\Zfibhg^(� ]^`eb�^ e^f^gmb�
i kh[Zmbo b�Z�lniihkmh�]^b�lZe]b�^�]^ee^� bg_hkfZsbhgb�\hg m^gnmb� g^e�[beZg\bh(� ghg\ay� eZ�
oZenmZsbhg^�]^ ee#Z]^`nZm^ssZ�^�]^eeZ�\hkk^ mm^ssZ�]^b�\ kbm^ kb�\hgmZ[beb�n mbebssZ mb�^�]^eeZ�
kZ`bhg^ohe^ssZ�]^ee^�lmbf^�^ __^ mmnZ m^ �]Z`eb�Zf f bg bl mkZ mhkb*� L bm^gbZfh�\a^� be� eZohkh�
loh emh �_hkg bl\Z� ngZ� kZ`bhg^ohe^�[Zl^�i^k� e#^lik^llbhg^�]^e� ghlmkh�` bn] bsbh�ikh_^llbhgZe^*

J^k� be�` bn] bsbh� k^ eZ mboh �Ze�[beZg\bh�]^ ee#^l^k\bsbh�ik^\^]^gm^(� b�\nb�]Zmb� lhgh�ik^l^gmZmb�Zb�
_bg b�\hf iZkZ mbo b� l^\hg]h�jnZgmh� kb\a b^lmh�]ZeeZ� e^``^(� lb� _Z� kb_^ kbf ^g mh �ZeeZ� k^eZsbhg^�]Z�
ghb�^f^llZ� bg�]ZmZ�0 �`bn`gh�.,-.*

/*� ;�ghlmkh �`bn]bsbh(� be�[beZg\bh�]#^l^k\bsbh�]^ee#?gZo�M*i*;*� Ze�/-� ]b\^f[k^�.,-. �z�
\hg_hkf^�Zee^�ghkf^�\a^�g^�]bl\biebgZgh� b�\ kbm^ kb�]b� k^]Zsbhg^7�^llh�i^ kmZg mh �z� k^]Zmmh �
\hg�\abZk^ssZ�^� kZiik^l^gmZ� bg�fh]h�o^ kbmb^ kh �^�\h kk^ mmh � eZ�lbmnZsbhg^�iZmkbfhgbZ e^�^�
_bgZgsbZkbZ �^� be� kbln emZ mh �^\hghfb\h�]^eeZ�Mh\b^mx*

0*� FZ� k^lihglZ[bebmx�]^eeZ� k^]Zsbhg^�]^eeZ� k^eZsbhg^�lneeZ�`^lmbhg^(� bg�\hg _hkf bmx �Z�jnZgmh�
ik^oblmh �]Zee^�ghkf^�]b� e^``^(�\hfi^m^�ZBç;ff bg blmkZ mhk^�Ogb\h�]^ee#?gZo�M*i*;**� ?#�]b�
ghlmkZ�\hfi^m^gsZ� e#^lik^llbhg^�]^e�`bn]bsbh�lneeZ�\h^k^gsZ�]^eeZ� k^eZsbhg^�lneeZ�
`^lmbhg^�\hg� be� [beZg\bh(�\hf^�kb\ab^lmh�]ZeeZ� e^``^*� ;�mZ e� _bg^(� Z[[bZfh�lohemh� e^�
ikh\^]nk^� bg]b\Zm^�]Ze�ikbg\bi bh�]b� k^oblbhg^�,,-�^fZgZmh�]Ze�=hglb`ebh�HZsbhgZe^�]^b�
> hmmh kb�=hff^k\bZ eblmb�^�]^`eb�?li^kmb�=hgmZ[beb�^� kZ\\hfZg]Zmh�]ZeeZ�=hglh[*� ;�ghlmkh�
`bn] bsbh�eZ� k^eZsbhg^�lneeZ�`^lmbhg^�z�\h^k^gm^�\hg� be� [beZg\bh�] ç^l^k\bsbh�]^ eeç?gZo�M*i*;*�
Ze� /-� ]b\^f[k^�.,-. *

LhfZ(� -,�;ikbe^�.,-/

L^\hgmZ�?kglm�"�Shng`�M*i*;*
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