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• ,-.!S(2'!<-&AA(2!F0C!-(64D2&b()!F&'E!'E(!KLLY!<411(D(!4P!;)#60'&42!,&C'&2D#&CE()!
=(C(0-6E!NF0-)!02)!'E(!<O;!<4110$4-0'&9(!/-4#A!NF0-).!,-.!<-&AA(2!F0C!01C4!
0F0-)()!'E(!Z8d>!Q0--&6W!"6E410-!NF0-).!\E(!Q0--&6W!"6E410-!NF0-)C!0-(!)(C&D2()!
'4!-(64D2&b(!P06#1'*!%(%$(-C!FE4!E09(!(C'0$1&CE()!0!-(64-)!4P!)&C'&2D#&CE()!
-(C(0-6E!4-!E09(!)(%42C'-0'()!(H6(11(26(!&2!'E(!0-(0!4P!6-(0'&9(!06'&9&'*.!\E(C(!
0F0-)C!0-(!$0C()!A-&26&A011*!42!'E(!c#01&'*!02)!c#02'&'*!4P!-(C(0-6E!A#$1&60'&42!4-!
6-(0'&9(!06'&9&'*7!FE&6E!&C!5#)D()!'4!$(!(H'-04-)&20-*!02)!)&C'&2D#&CE().!
E''A+VVFFF.#219.()#VB261#)(V64-02'4VPC&2P4V2(FCVNA-&1KLMLVMKXLXJJJJU.E'%1!

>$8*?$<'%"A!

• ,-.!S0-1!Q(2()&6'!_Z8G`!F0C!0AA4&2'()!$*!'E(!;3N!N)%&2&C'-0'4-!0C!0!-(A-(C(2'0'&9(!
'4!;3NaC!80'&4201!N)9&C4-*!<4#26&1!42!;29&-42%(2'01!341&6*!02)!\(6E2414D*!
_8N<;3\`!$(D&22&2D!&2!:($-#0-*!KLML7!02)!642'&2#&2D!'E-4#DE!:($-#0-*!KLMK.!!



! ! !

! RM!

HI R3KG$3KG+,&&-
J'(:&'(:*-E7B%+/-K-

\&'1(+!!KLML!N22#01!\-&@"'0'(!<42C4-'&#%!G(('&2D!N''-06'C!=(C(0-6E(-C!'4!,&C6#CC!
<*$(-&2P-0C'-#6'#-(!02)!<1&%0'(!<E02D(!&2!'E(!?(C'!

N#'E4-C+!!,-.!/0*1(!,020!_,(C(-'!=(C(0-6E!B2C'&'#'(`7!,-.!3('(-!/44)F&2!_Z2&9(-C&'*!4P!B)0E4`7!
,-.!?&11&0%!G&6E(2(-!_Z2&9(-C&'*!4P!8(F!G(H&64`7!02)!,-.!G0-*!I4!,02&(1!_Z2&9(-C&'*!4P!8(F!
G(H&64`!

O9(-!M]L!-(C(0-6E(-C!P-4%!4P!B)0E47!8(90)07!8(F!G(H&64!D0'E(-()!42!'E(!CE4-(C!4P!d0W(!
\0E4(!&2!B261&2(!>&110D(!8>7!P-4%!NA-&1!]@[7!KLML!P4-!'E(!C(642)!022#01!%(('&2D!4P!'E(!8":!
;3"<4=!\-&@"'0'(!<42C4-'&#%.!!\E(!<42C4-'&#%!F0C!P4-%()!&2!KLL[!'4!0)9026(!'E(!
#2)(-C'02)&2D!4P!61&%0'(!6E02D(!02)!&'C!&%A06'!42!'E(!?(C'(-2!Z.".!$*!1(9(-0D&2D!02!8":!
;3"<4=@P#2)()!A-45(6'!_e\-06W!Mf`.!\E(!<42C4-'&#%!(HA02)()!&'C!(PP4-'C!&2!KLLY!F&'E!'E(!
-(6(&A'!4P!0!2(F!64110$4-0'&9(!0F0-)!P-4%!8":!;3"<4=!_e\-06W!Kf`!'E0'!P46#C(C!42!
6*$(-&2P-0C'-#6'#-(!)(9(14A%(2'!&2!'E(!\-&@C'0'(!-(D&42.!\E(!%(('&2D!&261#)()!A-(C(2'0'&42C!
P-4%!W(*24'(!CA(0W(-C!02)!C(CC&42C!42!6*$(-&2P-0C'-#6'#-(7!)&9(-C&'*7!61&%0'(!6E02D(!C6&(26(!
02)!()#60'&427!64110$4-0'&9(!02)!&2'(-)&C6&A1&20-*!C6&(26(7!02)!0!E01P@)0*!F4-WCE4A!42!
^*)-414D&6!B2P4-%0'&42!"*C'(%C.!N!E&DE1&DE'!4P!%(('&2D!F0C!0!64%A('&'&9(7!C'#)(2'!A4C'(-!
C(CC&427!FE(-(!RR!C'#)(2'C!A-(C(2'()!-(C(0-6E!A4C'(-C!'4!5#)D(C!02)!%(('&2D!A0-'&6&A02'C.!!!

"'#)(2'!0F0-)((C!4P!'E(!\-&@"'0'(!<42C4-'&#%!34C'(-!<4%A('&'&42!0'!B261&2(!>&110D(7!8>!

\E&C!F4-W!F0C!C#AA4-'()!$*!8":!<44A(-0'&9(!ND-((%(2'C!;3"!h!LYMYMKR!_8(90)0`7!;3"!h!
LYMYUMJ!_B)0E4`7!02)!;3"!h!LYM[]RU!_8(F!G(H&64`!02)!8":!0F0-)!L[MJJJY!_8(F!G(H&64`!



! ! !

! RK!

!

J'(:&'(:*-E7B%+/-2-

\&'1(+!!/-4F&2D!ZA!\E&2W&2D!"6&(2'&P&6011*!_/Z\"`+!!<*$(-&2P-0C'-#6'#-(!;2E026()!;)#60'&42!&2!
8(F!G(H&64!

N#'E4-C+!!,-.!d4-&!d&($-46W!_8(F!G(H&64!\(6E`!

!

3-45(6'!/Z\"!h!/-4F&2D!ZA!\E&2W&2D!"6&(2'&P&6011*!h!&C!0!C#%%(-!02)!0P'(-@C6E441!C6&(26(7!
'(6E2414D*7!(2D&2((-&2D!02)!%0'E!_"\;G`!A-4D-0%!A-&%0-&1*!P4-!%&))1(!C6E441!C'#)(2'C.!
/-4F&2D!#A!'E&2W&2D!C6&(2'&P&6011*!%(02C!1(0-2&2D!'4!144W!0'!'E(!F4-1)!02)!0CW!c#(C'&42C7!
)(9(14A!02CF(-C!'4!'E(!c#(C'&42C!'E-4#DE!C6&(2'&P&6!&2c#&-*7!02)!)(C&D2!C41#'&42C!'4!C#6E!
A-4$1(%C.!!\F(2'*@C&H!U'E!02)!]'E!D-0)(-C!P-4%!<0%(4!;1(%(2'0-*!"6E441!&2!<149&C7!8G!%('!&2!
'E(!0P'(-@C6E441!/Z\"!61#$!'F&6(!0!%42'E!P-4%!P011!KLLY!'E-4#DE!"A-&2D!KLML.!!\E(!C'#)(2'C!
(H6&'()1*!(%$-06()!1(0-2&2D!E4F!'4!)4!0D(2'!$0C()!64%A#'(-!%4)(1&2D!#C&2D!"'0-14D4!\8/.!
\E(*!1(0-2()!E4F!'4!A-4D-0%!'E(!0D(2'C!'4!%0W(!)(C&D2C7!E4F!'4!6-(0'(!02!(64C*C'(%!02)!0))!
0!A-()0'4-!'4!'E0'!(64C*C'(%7!02)!CA(2'!0!D44)!)(01!4P!'&%(!6#C'4%&b&2D!'E(&-!(64C*C'(%C.!!
\E-4#DE!'E(!A-46(CC!4P!%4)&P*&2D!'E(&-!(64C*C'(%C7!C'#)(2'C!1(0-2()!0$4#'!A-()0'4-@A-(*!
-(10'&42CE&AC!02)!A4A#10'&42!D-4F'E!6#-9(C!0C!F(11!0C!E4F!'4!6-(0'(!0!$01026()!(64C*C'(%!'E0'!
F0C!C#C'0&20$1(!49(-!0!A(-&4)!4P!'&%(.!8(H'!*(0-7!C#6E!(64C*C'(%!%4)(1C!F&11!$(!(H'(2)()!F&'E!
0!'(%A(-0'#-(!90-&0$1(!'4!C'#)*!&%A06'!4P!61&%0'(!6E02D(!42!A4A#10'&42!C#-9&901.!!

<0%(4!8G!/Z\"!61#$!%(%$(-C!02)!1(0)(-!_3E4'4+!30&D(!3-(C64''!A0&D(0A-(C64''lD%0&1.64%`.!

\E&C!F4-W!F0C!C#AA4-'()!$*!8":!<44A(-0'&9(!ND-((%(2'C!;3"!h!LYM[]RU!_8(F!G(H&64`!



! ! !

! RR!

!

&R3KG$3KG+&T26#%7&E&
\&'1(+!!8(F!G(H&64!"#A(-64%A#'&2D!<E011(2D(+!<*$(-&2P-0C'-#6'#-(!;2E026()!;)#60'&42!&2!8(F!
G(H&64!

N#'E4-C+!!,-.!d4-&!d&($-46W!_8(F!G(H&64!\(6E`!

!

\E(!8(F!G(H&64!"#A(-64%A#'&2D!<E011(2D(!A-4%4'(C!64%A#'0'&4201!'E&2W&2D!&2!C6&(26(!02)!
(2D&2((-&2D!C4!'E0'!'E(!2(H'!D(2(-0'&42!4P!E&DE!C6E441!D-0)#0'(C!&C!$(''(-!A-(A0-()!'4!64%A('(!
&2!02!&2P4-%0'&42@$0C()!(6424%*.!\E(!'(0%C!64%A1('()!C6&(26(!64%A#'0'&4201!A-45(6'C7!C4%(!
#C&2D!E&DE!A(-P4-%026(!C#A(-64%A#'(-C7!49(-!'E(!64#-C(!4P!'E(!060)(%&6!*(0-.!\E&C!*(0-7!'E(!
0F0-)!6(-(%42*!&261#)()!%4-(!'E02!KUL!%&))1(!02)!E&DE!C6E441!C'#)(2'C!02)!'E(&-!'(06E(-C.!
N$4#'!XL!4P!'E(!Y[!'(0%C!'E0'!C'0-'()!'E(!<E011(2D(!10C'!P011!A-(C(2'()!A-45(6'C!0'!'E(!;HA47!'E(!
(2)!4P!'E(!*(0-!A-45(6'!(HA4!02)!0F0-)!6(-(%42*!_NA-&1!KLML`.!\E(!D401!4P!'E(!*(0-!142D!
64%A('&'&42!&C!'4!&26-(0C(!W24F1()D(!4P!C6&(26(!02)!64%A#'&2D7!(HA4C(!C'#)(2'C!02)!'(06E(-C!
'4!64%A#'(-C!02)!0AA1&()!%0'E(%0'&6C.!!\E&C!*(0-!'E(!'4A!A-&b(!F0C!60A'#-()!$*!0!'(0%!4P!
'E-((!$4*C!P-4%!G(1-4C(7!8G!F&'E!'E(&-!A-45(6'7!<42'-41!02)!"A-(0)!4P!?&1)P&-(C!BB.!8(H'!*(0-!
'E(!A-4D-0%!F&11!$(!(HA02)()!'4!&261#)(!2(F!%0'(-&01C!CA(6&P&6011*!P46#C()!42!61&%0'(!6E02D(.!

!
\E(!P&201&C'!'(0%C!0'!'E(!0F0-)C!6(-(%42*!P4-!"#A(-64%A#'&2D!<E011(2D(!KLLY.!!_3E4'4+!\010*0!
?E&'(`.!

!

!

\E&C!F4-W!F0C!C#AA4-'()!$*!8":!<44A(-0'&9(!ND-((%(2'C!;3"!h!LYM[]RU!_8(F!G(H&64`!!



! ! !

! RJ!

J'(:&'(:*&T26#%7&J&
\&'1(+!!N)4A'&42!4P!B2'(-20'&4201!B2'(-4A(-0$&1&'*!"'02)0-)C!;20$1(C!;PP&6&(2'!,0'0!02)!
B2P4-%0'&42!,&C649(-*7!;H6E02D(7!02)!ZC(!

N#'E4-C+!!,-.!S0-1!Q(2()&6'!_Z2&9(-C&'*!4P!8(F!G(H&64`7!,-.!"(-D&#!,0C601#!_Z2&9(-C&'*!4P!
8(90)07!=(24`7!,-.!3('(-!/44)F&2!_Z2&9(-C&'*!4P!B)0E47!02)!,-.!8026*!/1(22!_B)0E4!"'0'(!
Z2&9(-C&'*`!

!

8(F!G(H&647!B)0E47!02)!8(90)0!0-(!64110$4-0'&2D!&2!'E(!)(9(14A%(2'!4P!C6&(26(!)0'0!A4-'01C!&2!
011!'E-((!C'0'(C!'E0'!C#AA4-'!'E(!-0A&)!)&C649(-*7!066(CC7!02)!#C(!4P!-(C(0-6E!A-4)#6'C!
D(2(-0'()!$*!8":!P#2)()!%4#2'0&2!E*)-4@61&%0'414D*!-(C(0-6E!'(0%C!&2!011!'E-((!C'0'(C.!!;06E!
C'0'(!&C!)(9(14A&2D!&2P-0C'-#6'#-(!P4-!'E(!6411(6'&42!4P!%(0C#-(%(2'C!4P!%('(4-414D&601!02)!
E*)-414D&6!C*C'(%!A0-0%('(-C7!02)!0-(!F4-W&2D!'4!)(9(14A!61&%0'(!%4)(1&2D!06'&9&'&(C!'E0'!F&11!
A-4)#6(!4#'A#'C!'E0'!%0*!$(!&2'(D-0'()!F&'E!'E4C(!A0-0%('(-C.!\4!%0H&%&b(!'E(!#C0$&1&'*!4P!
'E(!)0'0!A-4)#6'C!(%(-D&2D!P-4%!'E(C(!A-4D-0%C7!011!'E-((!C'0'(C!E09(!0)4A'()!&2'(-20'&4201!
&2'(-4A(-0$&1&'*!C'02)0-)C!0C!'E(!64-(!%(02C!P4-!P06&1&'0'&2D!'E(!W(*!06'&9&'&(C!-(10'()!'4!C6&(26(!
)0'0!02)!&2P4-%0'&42!#C(+!)&C649(-*!4P!A-4)#6'C!'E0'!0-(!0AA1&60$1(!'4!CA(6&P&6!-(C(0-6E7!
()#60'&427!4-!A41&6*!-(c#&-(%(2'CT!06c#&C&'&42!4P!'E4C(!)0'0!A-4)#6'CT!02)!&2P4-%()!02)!
P1(H&$1(!#C(!4P!'E4C(!A-4)#6'C!&2!0!90-&('*!4P!642'(H'C.!!!\E(!)&0D-0%!$(14F!)(A&6'C!'E(!C6&(26(!
)0'0!A4-'01!)(9(14A%(2'!C'-#6'#-(!_&%0D(!$*!S0-1!Q(2()&6'7!W$(2(l()06.#2%.()#`!

!
!

\E&C!F4-W!F0C!C#AA4-'()!$*!8":!<44A(-0'&9(!ND-((%(2'C!;3"!h!LYMYMKR!_8(90)0`7!;3"!h!
LYMYUMJ!_B)0E4`7!02)!;3"!h!LYM[]RU!_8(F!G(H&64`!02)!8":!0F0-)!L[MJJJY!_8(F!G(H&64`!

!


