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'?(>O,%#5!(&!-T%H)q,!$>'!-&!'&R&5>!$>'!-0!I0$&!(>!H#5,05,!%5R&$,%!(05$!-0!+#-(%5MZ!(05$!-0!-%H%,&!
(&!12!222i!)#>'!>5!O?-%I0,0%'&!&,!(&!D2!222i!)#>'!>5!O#>)-&!])#>R05,!b,'&!)#',?&!U!322!222i!
$#>$!O&',0%5&$!O#5(%,%#5$^J!
@0!'&5,0I%-%,?!&$,%H?&!$>'!E!05$!&$,!(&!32N31a!I'>,&!055>&--&J!
!

/2 %:+6;8-;;6N6:8!6:!?-,6K8!?7:;!.6;!(=&!
:55#R0,%#5!H0V&>'&!$T0M%$$05,!(&! -0! $#->,%#5! :=7Z! -T%5R&$,%$$&H&5,!)0$$&!)0'!>5&!#KK'&!0>!)>I-%O!
)&'H&,,05,! (T&5,'&'! (%'&O,&H&5,! 0>! O0)%,0-! (&$! */<!%5(>$,'%&--&$! (d&S)-#%,0,%#5!(&! O&5,'0-&$!
$#-0%'&$J! P&,,&! $#->,%#5! '?)#5(! $O'>)>-&>$&H&5,! U! -0! 5#>R&--&! '?M-&H&5,0,%#5! (&! -0! -#%! (&!
K%505O&$!1232J!c'0O&!0>!O0('&!(&! -0! -#%!B<*8Z! -0!(?K%$O0-%$0,%#5!&$,!(&!YEa!(>!H#5,05,! %5R&$,%Z!
(05$!-0!-%H%,&!(&!ll!llEiJ!@0!'&5,0I%-%,?!&$,%H?&!(>!)'#(>%,!*+#,#$#-!:5R&$,!$>'!E!05$!&$,!(&!Q2N
QEa!I'>,&!055>&--&!]%5O->05,!-T0R05,0M&!K%$O0-^J!!



!
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+
+
5&*<=&+1)*+/("(/'&"%*'%><)*+1)*+*#.<'%#2*+1)+$.(/)=)2'+
!

! $9.<8-9:;!%$B! $9.<8-9:!%'!
! ! !

! (=&!6:!?-,6K8! @9.?-:U!%'!
! ! !

49N! */<!)'#V&,! *+#,#$#-!:5R&$,!
<5&'M%&!1232!

">F-;K7.-;78-9:! B<*8!C!YEa!:=7! ">,'&%-!C!1Ea!%H)q,!$>'!
-&!9&R&5>!

A6+>6!N7Q-N<N! YZE/i!]Q!*/<!&5!
(%'&O,^!

3E!/i!

49NS,6!?J7K8-9::7-,6;!
N7Q!

1!E22! 3E!222!

5-K[68!N-:!)!N7Q!\!I6,;! 3!222i!N!ll!llli! 3!222i!N!ll!llli!

"<,>6!\!;9,8-6! E!05$! E!05$!

'6:87S-.-8>!7::<6..6!K-S.6!
]-:K.W!7+7:87U6!F-;K7.^!

Q2!N!QEa! 32!N!31a!

'>N<:>,78-9:!I.7K6<,! Qa!&5,'?&!r!3a!j!05!
$>'!E!05$!

Qa!&5,'?&!r!3a!j!05!
$>'!E!05$!

"786!.-N-86!?6!;9<;K,-I8-9:! E!V>%5!1232! 3E!(?O&HI'&!1232!

_-;7!*=B! kA:! kA:!

!
!

!



!
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!

A6;! 7+7:87U6;! ?6! (D989;9.! %:+6;8! ?7:;! .6! K7?,6! ?J<:6! U6;8-9:! ?6! I78,-N9-:6! P!
N9X6:!86,N6!
!

12 H:!7K8-F!;9<;2V7K6:8!-:?<;8,-6.!.-;-S.6!68!I6<!,-;M<>!
H:6!I6,;I6K8-+6!,7;;<,7:86!?6! .-M<-?-8>!P!`!7:;J!*+#,#$#-!(%$)#$&!(T>5&!#),%#5!(T0O+0,!$>'! -&$!
0O,%#5$! (&$! %5R&$,%$$&>'$! (#5,! -&! )'%S! (T&S&'O%O&! &$,! (?,&'H%5?! O#5,'0O,>&--&H&5,! )0'! >5&!
K#'H>-&!(&!R0-#'%$0,%#5!]H>-,%)-&!(>!'?$>-,0,!(T&S)-#%,0,%#5!(&$!O&5,'0-&$^!)&'H&,,05,!(&!M?5?'&'!
>5&!'&5,0I%-%,?!-%$%I-&J!
@&!H#(X-&!?O#5#H%[>&!(&$!O&5,'0-&$!)+#,#R#-,0\[>&!)&'H&,!U!*+#,#$#-! :5R&$,!(&!)'#)#$&'!>5!
%5R&$,%$$&H&5,!(#5,!-&$!'%$[>&$!$#5,!%(&5,%K%?$!&,!O#>R&',$!C!
!

• <:6!;>K<,-8>!?<!KD-FF,6!?J7FF7-,6;!?6;!;9K->8>;!?J6QI.9-878-9:!]O#5,'0,!(&!'0O+0,!(&!
-T?-&O,'%O%,?! U! ,0'%K! M0'05,%! )0'! <"7! (>'05,! 12! 05$^! &,! -0!H06,'%$&j)'?R%$%I%-%,?! (&$!
O#p,$! )'#)'&$! U! -T&S)-#%,0,%#5! (&$! O&5,'0-&$! ]-#_&'Z! H0%5,&505O&Z! %5,?'b,$!
K%505O%&'$`!O#5,'0O,>0-%$?$^Z!

• -:8>U,7.-8>! ?6;! ,-;M<6;! ?6! ?>+6.9II6N6:8! (&$! )'#V&,$! )#',?&! )0'! *+#,#$#-J!
*+#,#$#-! :5R&$,! 5&! )'#)#$&! 0>S! %5R&$,%$$&>'$! [>&! (&$! )'#V&,$! 0_05,! #I,&5>!
-T%5,?M'0-%,?!(&$!0>,#'%$0,%#5$!0(H%5%$,'0,%R&$Z!

• (&$!)0',&50%'&$!(&!'?K?'&5O&!)#>'!-0!O#5$,'>O,%#5!&,! -&!$>%R%!(&!-T&S)-#%,0,%#5!(&$!
)0'O$! $#-0%'&$! )+#,#R#-,0\[>&$! ]O#5,'0,! O-?! &5!H0%5$! [>%! M0'05,%! -0! )&'K#'H05O&!
(&$!O&5,'0-&$^!

!
/2 H:6!F-;K7.-8>!7+7:87U6<;6!

@0! -#%!">,'&%-! &,! -0! -#%! B<*8!#KK'&5,! >5&!#))#',>5%,?!(&!(?K%$O0-%$0,%#5! 0R05,0M&>$&! 0>! ,%,'&! (&!
-T:9**!]1Ea^!&,!(&!-T:=7!]YEa^J!
!

a2 H:!-:8>,b8!>K9.9U-M<6!
@&$! $#->,%#5$!(T%5R&$,%$$&H&5,!)'#)#$?&$!)0'!*+#,#$#-! :5R&$,!#KK'&5,!>5!0OOX$! $%H)-&!&,!(%'&O,!
)#>'!C!

• :5R&$,%'!(05$!(&$!)'#V&,$!%5(>$,'%&-$!(&!)0'O$!$#-0%'&$!)+#,#R#-,0\[>&$!
• *'#K%,&'! (>! (_50H%$H&! (>! $&O,&>'! ,#>,! &5! )0',%O%)05,! 0>! '??[>%-%I'0M&! (&! -0!

)'#(>O,%#5!?-&O,'%[>&!K'05f0%$&!&5!(%'&O,%#5!(&$!?5&'M%&$!'&5#>R&-0I-&$Z!
• P#5,'%I>&'!0>!(?R&-#))&H&5,!(T>5!(&$!#)?'0,&>'$!(T?-&O,'%O%,?!R&',&!'?K?'&5,!(&!

(&H0%5J!
!

c2 H:!-:+6;8-;;6N6:8!7KK6;;-S.6!7+6K!?6;!F,7-;!,>?<-8;!
@T%5R&$,%$$&H&5,! &$,! 0OO&$$%I-&! U! )0',%'! (&! 3222iJ! 8! -0! (%KK?'&5O&! (T0>,'&$! )'#(>%,$! (&!
(?K%$O0-%$0,%#5!(05$!-&$!*/<!?)%5M-?$!)0'!-T:5$)&O,%#5!M?5?'0-&!(&$!K%505O&$!]:c7^Z!-&!H#5,05,!(&$!
K'0%$!&$,!'?(>%,Z!O&O%!$T&S)-%[>05,!)0'!C!
N!!)&>!(T%5,&'H?(%0%'&$Z!(#5O!0I$&5O&!(T&H)%-&H&5,!(&!'?H>5?'0,%#5Z!
N!-0!)0',%O%)0,%#5!(&!*+#,#$#-![>%!'&$,&!0O,%#550%'&!$%M5%K%O0,%K!(&$!*/<Z!0>!Oq,?!(&$!%5R&$,%$$&>'$Z!
N! >5&! R#O0,%#5! (&$! )'#(>%,$! K%505O%&'$! )'#)#$?$! )0'! *+#,#$#-! :5R&$,! (&! K%505O&'! -&$! )'#V&,$!
%5(>$,'%&-$!(>!M'#>)&!*+#,#$#-!&,!5#5!(&!'?H>5?'&'!O&->%NO%!)0'!(&$!K'0%$!'?O>''&5,$!&,!?-&R?$!C!

!!>5&!)'%H&!(T?H%$$%#5!(&!Ea!]I?5?K%O%05,!(>!O'?(%,!(T%H)q,^![>%!'?H>5X'&!-&$!)-0O&>'$Z!!
!!(&$!K'0%$!(&!M&$,%#5!'?(>%,$!U!3a!)0'!05!)&5(05,!-&$!E!055?&$!(&!-T%5R&$,%$$&H&5,!
!!0>O>5!K'0%$!(&!$#',%&!
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!
(.<;-6<,;!N9?6;!?6!?-;8,-S<8-9:!
!

12 "-;8,-S<8-9:!6:!?-,6K8!
P#H),&! ,&5>! (>! H#5,05,! H%5%H>H! (T%5R&$,%$$&H&5,Z! -&$! )'#(>%,$! K%505O%&'$! )'#)#$?$! )0'!
*+#,#$#-!:5R&$,!$#5,!0OO&$$%I-&$!U!,#>$!-&$!O#5,'%I>0I-&$J!
!

/2 "-;8,-S<8-9:!-:86,N>?->6!
@T&5$&HI-&!(&$!$#->,%#5$!(T%5R&$,%$$&H&5,!R%$?&$!)0'! -T8/7!&$,!(%$,'%I>?!R%0!(&$!)'#K&$$%#55&-$!
(>! O#5$&%-! &5! %5R&$,%$$&H&5,! K%505O%&'! ]Pc*:Z! I05[>&$! )'%R?&$Z! )-0,&K#'H&$! (&! (%$,'%I>,%#5! (&!
)'#(>%,!(T?)0'M5&Z`^J!
@&$! 0R05,0M&$! )#>'! -&$! (%$,'%I>,&>'$! (&$! $#->,%#5$! (&! )-0O&H&5,! (&! *+#,#$#-! :5R&$,! $#5,! (&!
)->$%&>'$!#'('&$!C!

• "&$!)'#(>%,$!(T0))&-!(%KK?'&5O%05,!)#>'!0))'#O+&'!-0!O-%&5,X-&Z!
• A5!%5R&$,%$$&H&5,![>%!#KK'&!>5!O#>)-&!'&5(&H&5,j'%$[>&!0,,'0O,%K!
• A5&! $#->,%#5! (T%5R&$,%$$&H&5,! )#>'! )0',%O%)&'! U! -T&$$#'! (&$! ?5&'M%&$! '&5#>R&-0I-&$! &5!

7'05O&!
• A5!0OOX$!(%'&O,!U!(&$!)'#V&,$!%5(>$,'%&-$!(&!O&5,'0-&$!$#-0%'&$!0>!$#-!]12NQ2!+0^!
• =T0$$#O%&'!U!(&$!)0',&50%'&$!%5(>$,'%&-$!&,!K%505O%&'$!'&O#55>$!

!
*0'H%! -&$! )0',&50%'&$! K%505O%&'$! [>%! #5,! $#>,&5>! *+#,#$#-! :5R&$,! &5! 122F! K%M>'&5,!/&&$O+0&',!
c&$,%#5! *'%R?&Z! P<*! s&5(qH&Z! 8--%05O&! P0)%,0-Z! 4#>'$&! "%'&O,Z! :5R&$,! =&O>'%,%&$! #>! &5O#'&! -0!
P+0HI'&!50,%#50-&!(&$!O#5$&%-$!&S)&',$!K%505O%&'$!]P;P:7^J!
!
!
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H:6!>M<-I6!?6!I,9F6;;-9::6.;!KD6+,9::>;!

"&! )'#K%-$! ,'X$! R0'%?$Z! -&$! 0$$#O%?$! (&! *+#,#$#-! ,#,0-%$&5,! )->$! (&! 12! 05$! (d&S)?'%&5O&! (05$! -&!
$&O,&>'! (&$! ?5&'M%&$! '&5#>R&-0I-&$! &,! )'X$! (&! 32! 05$! (05$! -T%5R&$,%$$&H&5,! K%505O%&'! &,!
%HH#I%-%&'J!
!

<eA:*<!":9:c<8;B<!"<!*tkBk=k@!

!

'9S-:!HK6..-R!*'?$%(&5,!(&!*+#,#$#-!
"%)-qH?!(Tt<PZ!,%,>-0%'&!(>!P78!]P+0',&'&(!7%505O%0-!850-_$,Z^!&,!(>!"<P7J!!
85O%&5!7:7.X;86!F-:7:K-6,!O+&g!*'%O&!W0,&'+#>$&!P##)&'$!P#')#'0,&!7%505O&Z!
"%'&O,%#5!(&$! <5M0M&H&5,$!(&!C6:6,7.! &.6K8,-K!'67.! &;8786! B,7:K6Z! #u! %-! &$,! %5,&'R&5>! $>'!
)->$! (&! 1!H%--%0'($! (T&>'#$! (T%5R&$,%$$&H&5,$! ]0O[>%$%,%#5$! (T%HH&>I-&$! (&! I>'&0>S! &,! (&!
)#',&K&>%--&$!-#M%$,%[>&$Z!#)?'0,%#5!(&!)'#H#,%#5!%HH#I%-%X'&Z`^!
:-! 0! (?R&-#))?! >5&! &S)&',%$&! (05$! -T%5R&$,%$$&H&5,! K%505O%&'! &,! -0! M&$,%#5! (&! )'#V&,$!
%HH#I%-%&'$!

!

"7+-?!C<-:7,?R!"%'&O,&>'!c?5?'0-!(&!*+#,#$#-!
"%)-qH?!(Tt<P!
85O%&5!"%'&O,&>'!8(V#%5,!(&!-0!$#O%?,?!(&!M&$,%#5!(T>5!O+n,&0>!(05$!-0!'?M%#5!(&!=0%5,N/0-#Z!
P#5$>-,05,!O+&g!*KK6:8<,6!])'#I-?H0,%[>&$!?5&'M?,%[>&$!(&!M'05($!M'#>)&$!K'05f0%$^Z!
850-_$,&! K%505O%&'! O+&g!8--%05g!c-#I0-! :5R&$,#'$Z!H%$&! &5!)-0O&! &,!U6;8-9:!?6! F9:?;!?>?->;!
7<Q!>:6,U-6;!,6:9<+6.7S.6;R!
c?'05,!(T8-)+0!<5&'M%&$!9&5#>R&-0I-&$Z!%-!0!0O[>%$!(?$!-0!50%$$05O&!(>!$#-0%'&!&5!7'05O&Z!>5&!
&S)&',%$&!(05$!-&$!%5$,0--0,%#5$!)+#,#R#-,0\[>&$!!

!

%+7:!E>:-KD9<R!8$$#O%?!*+#,#$#-Z!*'?$%(&5,!"%'&O,&>'!c?5?'0-!*+#,#$#-!:5R&$,!<5&'M%&!122F!!
"%)-qH?! (&! -T<O#-&! (&$! *#5,$! &,! P+0>$$?&$Z! 05O%&5! "%'&O,&>'! (&! *'#V&,! U! -0! "%'&O,%#5! (>!
(?R&-#))&H&5,!(&!s%R&5(%N!<5&'M%&!
"%'&O,&>'! 7%505O%&'! (&! P#M&,+&'HZ! K%-%0-&h!O#M?5?'0,%#5! m! (T<"7! 0R05,! (&! (&R&5%'! _-K62
(,>;-?6:8!&Q>K<8-F!?J&"B!&:6,U-6;!49<+6..6;!
%.!K7I-87.-;6!I.<;!?6!1`!7:;!?7:;!.6!;6K86<,!?6!.J>:6,U-6!

!

*:89-:6!"<S9;R!9&$)#5$0I-&!(&$!'&-0,%#5$!0R&O!-&$!O#--&O,%R%,?$!(&!*+#,#$#-!
"%)-qH?!(&!-T:5$,%,>,!(TA'I05%$H&!(&!*0'%$Z!05O%&5!O+0'M?!(T?,>(&$!(05$!>5!K7S-:68!
?J<,S7:-;N6W!:-!0))#',&!$#5!&S)?'%&5O&!(05$!-0!M&$,%#5!(&!)'#V&,$!(T0H?50M&H&5,$!>'I0%5$!
&,!'>'0>SJ!

!

E6:9d8!B7,-:6;R!9&$)#5$0I-&!(&$!:5R&$,%$$&H&5,!(&!*+#,#$#-!
"%)-qH?!(&!-T<=P!9#>&5Z!O>'$>$!/0$,&'!=)?O%0-%$?!(&!7%505O&!:5,&'50,%#50-&J!!
85O%&5!7:7.X;86! F-:7:K-6,! &5! M&$,%#5! (T0O,%K$! O+&g! 8--%05g!c-#I0-! :5R&$,#'$! (05$! -&! $&O,&>'!
(&$!>:6,U-6;!,6:9<+6.7S.6;J!:-!0))#',&!$&$!O#H)?,&5O&$!(05$!-0!(?K%5%,%#5!&,!-0!M&$,%#5!(&$!
)'#(>%,$!K%505O%&'$!(>!M'#>)&!*+#,#$#-J!

!


