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4&%$2%+24!&G+.)3G!-.//.$J#%>&G["&%&#!%3+##/#$&40!%$2!@#!1./F%&*@>#!J*&G!"&%&#! >#3*4>%&*.$D!!

BG#!IPA!#:#/F&*.$!L+./!&G#!579-!A1&!*4!@%4#2!.$!&G#!4%/#!&G#.+,!%$2!*&!G%4!2#/.$4&+%@>,!$.&!

J.+K#20!J*&G!L.+#4&!F.>*1,!%+.)$2!A)4&+%>*%!*$!1+*4*4D!!BG#!597-!A1&!#:#/F&*.$!G%4!@##$!%!L%*>)+#!

%$2! *4! %! /.2#>! .L! JG%&! $.&! &.! 2.D! A$! %1+.44! &G#! @.%+2! L%*>)+#! 1.)>2! @#! %$&*1*F%&#2! *L! &G#!

-.//.$J#%>&G!J#+#! &.!2#6.>6#! *&4! #$6*+.$/#$&%>! F.J#+4! &.! &G#! "&%&#!c.6#+$/#$&4! %4! *&! 2*2!

J*&G!L.+#4&4D!!

!

M#!%>4.!()#4&*.$!JG#&G#+!&G#!579-!A1&!*4!%2#()%&#D!!BG#!-.//.$J#%>&G!c.6#+$/#$&!+#T#1&#2!

4#6#+%>! .L! &G#! ?%JK#! +#1.//#$2%&*.$4! *$1>)2*$3! &G#! *44)#! .L! &G#! IPAO4! #:#/F&*.$! L+./! &G#!

579-! A1&D! ! BG#! M#$&J.+&G! c+.)F! /%K#4! 4F#1*L*1! +#1.//#$2%&*.$4! L.+! +#2)1*$3! 2)F>*1%&*.$!

J*&G!4F#1*L*1!4F#>>*$3!.)&!.L!#$6*+.$/#$&%>!F+.&#1&*.$4DSS!!'&!1.$4*2#+4!&G%&V!

!

0]3[^/* 3,$.6* QO@Q* &;$%%7%('g,$1,1/&6* '1* #&()* 12%$* 01771(H%&6'#* %(2.$1(7%('&6*
&,,$12&6* ,1H%$/* '1* /'&'%* ;12%$(7%('/* ,:'/* &'* $./D* )%-&)%/* 15* %(2.$1(7%('&6* $%51$7I* &()*
$./D/*'#%*#%&6'#*15*(&'.1(&66<*&()*.('%$(&'.1(&66<*/.;(.5.-&('*%(2.$1(7%('&6*&//%'/*H#.-#*'#%*
01771(H%&6'#*#&/*&(*196.;&'.1(*'1*,$1'%-'!*

!

"#%$%* ./* (1* W:/'.5.-&'.1(* 51$* #&().(;* '#%* 01771(H%&6'#^/* &,,$12&6* ,1H%$/* :()%$* '#%*
=(2.$1(7%('* >$1'%-'.1(* &()* ?.1).2%$/.'<* 01(/%$2&'.1(* 3-'* '1* '#%* /'&'%/!* S(/'%&)I* '#./*
/'&'%7%('* ,$1,1/%/* &(* &6'%$(&'.2%* /:.'%* 15* $%51$7/* '1* #%6,* )%6.2%$* 0]3[^/* ):&6* ;1&6/* '1*
b$%):-%*$%;:6&'1$<*9:$)%(*&()*):,6.-&'.1(*51$*9:/.(%//c*&()*&'*'#%*/&7%*'.7%*b)%6.2%$*9%''%$*
%(2.$1(7%('&6*1:'-17%/c*51$*3:/'$&6.&!*

!

BG#! ?%JK#! +#6*#J! %>4.! +#1.//#$2#2! &G%&! &G#! 579-! A1&! *$! IPA! %+#%4! G%2! L%*>#2! %$2! 4G.)>2!

1#%4#0! @)&! &G%&! +#1.//#$2%&*.$! J%4! ()*1K>,! +#T#1&#2D! ! BG#! -.//.$J#%>&G! %+3)#4! &G%&! *&! *4!

F.44*@>#!&.!4&+#%/>*$#!%$2!4&*>>!/%*$&%*$!G*3G!#$6*+.$/#$&%>!4&%$2%+24D!!M#!%+#!6#+,!2.)@&L)>!.L!

&G*4! F%+&*1)>%+>,! *$! &G#! 1)++#$&! 4&%&#! .L! *$&#+X3.6#+$/#$&%>! +#>%&*.$4G*F4! %$2! &G#! #1.$./*1!

F+#44)+#4!.$!3.6#+$/#$&4D!!BG#+#!*4!%!>.&!.L!3+##$J%4G!.$!&G*4!F+.F.4*&*.$0!@)&!4)11#44*6#!"&%&#!

.L! &G#! 5$6*+.$/#$&! I#F.+&4! G%6#! F.*$&#2! &.! A)4&+%>*%O4! 2#&#+*.+%&*$3! +#1.+2! *$! 4F#1*#4!

F+.&#1&*.$D!

!

8)+!#:F#+*#$1#!J*&G!&G*4!4&+#%/>*$#2!F+.1#44!*4!*&4!%FF>*1%&*.$!&.!&G#!L.+#4&+,!*$2)4&+,!*$!N"MD!!

'&! G%4! F+.6#2! &.! @#! 4#+*.)4>,! 2#L*1*#$&D! ! P.+#4&4! N"M! G%4! #44#$&*%>>,! 3.$#! %@.)&! @)4*$#44! %4!

)4)%>0! %$2! JG#$! #$6*+.$/#$&%>! 2%/%3#! G%4! @##$! 1%)4#20! G%4! +#L#++#2! &.! *&4! +#()*+#/#$&! &.!

4)FF>,!J..2!*$!%11.+2%$1#!J*&G!*&4!J..2!4)FF>,!%3+##/#$&4D!!BG#!F+*1#!L.+!*/F+.6#2!F+.&#1&*.$!

1%$!@#!/.+#!#$6*+.$/#$&%>!2%/%3#D!

!

"&%&#!c.6#+$/#$&4!2.!$.&0! %$2! 1%$$.&!@#! #:F#1&#2! &.0! &%K#! &G#!$%&*.$%>! *$&#+#4&! *$&.! %11.)$&D!!

-.//.$J#%>&G!*$&#+6#$&*.$0!%4!%!>%4&!+#4.+&!JG#$!@%2!2#1*4*.$4!G%6#!@##$!/%2#!*4!%!/*$*/)/!

+#()*+#/#$&D!!A!L%+!/.+#!F+.%1&*6#!+.>#!*4!2#4*+%@>#0!%$2!J%,4!%+.)$2!1.$4&*&)&*.$%>!1.$4&+%*$&4!

$##2!&.!@#!#:F>.+#2D!

!

A)4&+%>*%! 1.)>20! *L! 3.6#+$/#$&4! G%2! &G#!J*>>0! F)&! %! @+%K#! .$!/)1G! 4F#1*#4! >.44! %$2! #1.>.3*1%>!

1.//)$*&,!2%/%3#!@,!4G*L&*$3!&G#!L.+#4&+,!*$2)4&+,!.)&!.L!$%&*6#!L.+#4&40!)4*$3!F>%$&%&*.$4!L.+!

6*+&)%>>,! %>>! *&4! J..2! $##240! %$2! 4&+#$3&G#$*$3!/#%4)+#4! L.+! L.+#4&! #$6*+.$/#$&! +#/#2*%&*.$!

%$2!F+.&#1&*.$D!!!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SS!a+!7#&#+!-.4*#+0!H+!I*1G%+2!H%6*40!7+.L!B*/!P>%$$#+,0!H+!I.$$*#!?%+2*$30!7+.L!Y#4>#,!?)3G#40!7+.L!H%6*2!g%+.>,0!

7+.L!?)3G!7.44*$3G%/!PAA0!a+!I.@#+&!7)+6#4!Aa0!H+!H#$*4!"%)$2#+4!Aa0!7+.L!9+)1#!BG./!Aa0!H+!d.G$!M*>>*%/4!

PB"5!BG#!M#$&J.+&G!c+.)F!.L!-.$1#+$#2!"1*#$&*4&40!!ZG&&FV[[JJJDJ#$&J.+&G3+.)FD.+3[@>)#F+*$&4[1G%$3#4X&.X

1.//.$J#%>&GXF.J#+4X&.XF+.&#1&X%)4&+%>*%X4#$6*+.$/#$&^D!!!
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!

*X'

Y#3*4>%&*.$! %$2! 2#&%*>#2! F+#41+*F&*.$4! %+#! */F.+&%$&! @)&! $.&! #$.)3GD! ! BG#+#! $##24! &.! @#! &G#!

F.>*&*1%>! J*>>! %>4.! &.! #$4)+#! 1./F>*%$1#! %$2! &.! F>%$! L.+! L)&)+#! 4&+#44#4! .$! &G#! #$6*+.$/#$&D!!

m$2#+! &G#! IPA4! 1.6#+*$3! L.+#4&+,! .F#+%&*.$4! *$! N"M0! &G#+#! G%4! $.&! @##$! &G#! J*>>! &.! F+.&#1&!

#$2%$3#+#2! 4F#1*#4!.+! #1.>.3*1%>! 1.//)$*&*#4! %&! #*&G#+! &G#!-.//.$J#%>&G!.+! &G#!"&%&#! >#6#>D!

5:%/F>#4!.L!&G*4!%+#!*$2*1%&#!@,V!!!!

!

• N"M! c.6#+$/#$&4! .L! @.&G! F#+4)%4*.$4! G%6#! >%+3#>,! %>>.J#2! PN"M! &.! .F#+%&#! J*&G!

2*4+#3%+2!L.+!&G#!+#3)>%&*.$4!L.+!4F#1*#4!F+.&#1&*.$D!!!

nBG#!N%&)+#! -.$4#+6%&*.$! -.)$1*>O4! +#F.+&! G%4! )$1.6#+#2! &G%&! %$! %>%+/*$3! $)/@#+! .L!

&G#! &+##4! L%>>*$3! *$! .)+! $%&*6#! L.+#4&4! &.2%,! G%6#! @##$! *>>#3%>>,! >.33#20o! %11.+2*$3! &.!

N%&)+#!-.$4#+6%&*.$!-.)$1*>!.L!N"M!-G*#L!5:#1)&*6#!8LL*1#+!7#F#!->%+K#DSU!!

• BG#! -.//.$J#%>&G! &+#%&4! &G#4#! @+#%1G#4! %4! %! N"M! /%$%3#/#$&! *44)#0! $.&! %!

-.//.$J#%>&G!+#4F.$4*@*>*&,0!2#4F*&#!&G#!-.//.$J#%>&G!@#*$3!%!T.*$&!4*3$%&.+,!.L!&G#!

IPA4D!

• P.+#4&4! N"M! G%4! %>4.0! @,! *&4! *$&#$4*6#! >.33*$3! /#&G.240! .6#+4##$! &G#! +#F>%1#/#$&! .L!

/*:#2X%3#0!/*:#2X4F#1*#4!L.+#4&!@,!%!4*/F>*L*#2!L.+#4&0!F+#2./*$%$&>,!&G#!4*>6#+X&.F!%4G!

F+#L#++#2!@,!&G#!52#$!#:F.+&!1G*F/*>>0!J*&G!1%4)%+*$%!%$2!J%&&>#!)$2#+4&.+#,!f!JG*1G!*4!

L%+!2+*#+0!L%+!/.+#!6)>$#+%@>#!&.!2+.)3G&!%$2!%!J%+/*$3!1>*/%&#0!L%+!/.+#!L*+#XF+.$#0!%$2!

%!2%$3#+!&.!$#*3G@.)+*$3!+#3*.$%>!1.//)$*&*#4D!!A$!#:%/F>#!.L!&G#!>%&&#+!*4!>.33*$3!)F!&.!

&G#!@.)$2%+,!L#$1#4!.L!&G#!9#+/%3)*!&.J$4G*FD!

!

Y.$3X&#+/0! L*:#2! 6.>)/#! J..2! 4)FF>,! %3+##/#$&4! %+#! *$1./F%&*@>#! J*&G! &G*4! $##2! L.+!

%2%F&%@*>*&,0!%$2!G%6#!&%K#$!>.33*$3!*$!N"M!"&%&#!P.+#4&4!@#,.$2!4)4&%*$%@*>*&,! >#6#>4D! !BG*4! *4!

G%FF#$*$3!%&!%!&*/#!JG#$!&G#+#!*4!%!1.>>%F4*$3!/%+K#&!L.+!/%$,!J..2!F+.2)1&4!4)1G!%4!$%&*6#!

L.+#4&!J..21G*F4!%$2!4&+)1&)+%>!G%+2J..2!&*/@#+D!!BG#!"&%&#!c.6#+$/#$&!*4!>.1K#2!*$!)$>#44!*&!

/%K#4! >%+3#! 1./F#$4%&*.$! F%,/#$&4D! ! 9.&G! &G#! F+#6*.)4! QAY7R! %$2! &G#! 1)++#$&! N"M!

c.6#+$/#$&!G%6#!@##$!)$J*>>*$3!&.!/%K#!&G*4!F%,/#$&DSW!P.+!#:%/F>#V!

!

• PN"M!*$%@*>*&,!&.!4)FF>,!4%J>.34!&.!9.+%>!*$!&G#!$.+&G!#%4&0!+#4)>&#2!*$!&G#/!@#*$3!4)#2!

.$!&J.!4#F%+%&#!.11%4*.$4D!

• PN"M!G%4!.6#+X>.33#2!*$!&G#!4.)&G!#%4&!&.!&G#!F.*$&!JG#+#!*&!*4!$#%+>,!.)&!.L!>%+3#!G*3G!

()%>*&,!4%J>.34D!!!

!

N.&J*&G4&%$2*$3!&G*4!4*&)%&*.$0! &G#! L.+#4&+,! *$2)4&+,! *4!4##K*$3!+.>>*$3!#6#+3+##$!#:&#$4*.$4!.L!

#:*4&*$3!1.$&+%1&4!L.+!%$!%22*&*.$%>!C=!,#%+4D!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SU!bS5*&*"$%%*J&66/cI*N%&)+#!-.$4#+6%&*.$!-.)$1*>0!C_[=b[C=<<0!!
ZG&&FV[[$11$4JD.+3D%)[/#2*%[$#JX+#F.+&X)$#%+&G4X4,4&#/*1X*>>#3%>X>.33*$3XF+%1&*1#4X$4JO4X$%&*6#XL.+#4&4^D!!
SW!7#+4!-.//!L.+/#+!N"M!5$6*+.$/#$&!a*$*4&#+!"%+&.+!2*41)44*.$4!J*&G!"5I-A!+#F+#4#$&%&*6#4D!!!
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!

*Q'

;CD;L@6?CD'

-.$4#+6%&*.$*4&4!%+#!%$!*$&#3+%>!%$2!#44#$&*%>!F%+&!.L!&G#!`#1.>.3*1%>!1.//)$*&,O!.L!&G*4!%+#%!%4!

J#! >*6#! J*&G*$! *&V! ! J#! 4&%$2! L.+! *&4! F+.&#1&*.$! %$2! $.&G*$3! /.+#D! ! a.4&! G%6#! G*3G! >#6#>4! .L!

#:F#+*#$1#!%$2!K$.J>#23#!.L!+#3*.$%>!#$6*+.$/#$&%>!*44)#4D!!"./#!G%6#!@##$!J.+K*$3!L.+!/.+#!

&G%$!U=! ,#%+4! *$! 4)4&%*$#2! #LL.+&4! &.! F+#4#+6#! $%&)+%>! @#%)&,! %$2! L.+#4&#2! >%$241%F#4! %$2! %>>!

&G#,!G%+@.)+D!!BG#*+!2#4*+#!&.!F+.&#1&0!1.$$#1&!%$2!+#4&.+#!2%/%3#2!L.+#4&4!*4!4,$1G+.$.)4!J*&G!

3*6*$3!%>>!$%&*6#! L>.+%!%$2!L%)$%!&G#!1G%$1#!&.!4)+6*6#D! !BG#4#!)$F%*2!J%&1G2.34!J%$&!$.&G*$3!

/.+#!&G%$!&.!4##!&G*4!*2#%>!6%>)#2!%$2!3*6#$!4#+*.)4!1+#2*@*>*&,!@,!3.6#+$/#$&!2#F%+&/#$&4D!!

!

!

A&! &G#! "#$%&#O4! C=<<! '$()*+,! *$&.! &G#! "&%&)40! ?#%>&G! %$2! ")4&%*$%@*>*&,! .L! A)4&+%>*%r4! K.%>%!

F.F)>%&*.$! "#$%&.+!H.)3!-%/#+.$! %4K#2!A$&G.$,!A/*4! QY%$2!m4#!I#4#%+1G#+0! P+*#$24! .L! &G#!

5%+&GRV!nH.!,.)!&G*$K!L.+#4&+,!%$2!K.%>%4!1%$!1.#:*4&to!

!

a+!A/*4!+#F>*#2V!!!

!

S(*&*)$%&7*'#%<*,$19&96<*-1:6)!*S*'#.(D*'#&'*.5*<1:*#&)*7.(.7&6*61;;.(;*15*&$%&/j6%'*:/*/&<*
<1:*'11D*1:'*&*-1:,6%*15*'$%%/*,%$*#%-'&$%j.'*-1:6)*,1'%('.&66<*H1$D!**?:'*'#%*)%7&()/*15*'#%*
.():/'$<*&$%*'1*D(1-D*1:'*%('.$%*-&'-#7%('*&$%&/I*&()*'#%*/-&6%*15*'#%*.():/'$<*)1%/*(1'*&661H*
51$*%-161;.-&6*-1(-%$(/*&/* 5&$*&/*1:$*1$;&(./&'.1(* ./*-1(-%$(%)!*"#%*/-&6%*15* '#%* .():/'$<* ./*
H&<*'11*9.;8*.'*)1%/*(1'*#&2%*&*/15'*'1:-#!*

!

BG*4!*4!%!$%&*.$%>!2*>#//%!f!&G#!4.>)&*.$!*4V!!4&.F!$%&*6#!L.+#4&!>.33*$3!F#+/%$#$&>,D!!7+.&#1&!&G#!

L.+#4&40!1.$$#1&!&G#!>%$241%F#4!%$2!+#4&.+#!&G#!#$6*+.$/#$&D!!M#!1%$$.&!J*$2!@%1K!&G#!1>.1K!&.!

F+#X1.>.$*4%&*.$!2%,4D! ! 9)&!J#! 1%$! 4&.F! &G#! %1&*6*&*#4!JG*1G!F#+F#&)%&#!2#4&+)1&*.$!.L! $%&)+%>!

$%&*6#!L.+#4&4!%$2!&G#*+!G%@*&%&!L.+!&G#!$#:&!C==!,#%+4D!

!

!
!!

!

!

".)&G!5%4&!I#3*.$!-.$4#+6%&*.$!A>>*%$1#!'$1D!

JJJD4#+1%D.+3D%)!

!

b!d%$)%+,!C=<S!


