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#
P) YCZJD4!Z$J&!X&,3$K3G^$!7CJ44$4!,&!46A7CJ44$4!Z#$A!@G4#GA7)!%,CJ&,GH!7CJ44$4!ZGCC!X&,3$K3!D,6&!$D$4!J4!

Z$CC!J4!#$CX!D,6!4G7#3!@G4#)!!
=! Y!#J3!ZG3#!J!ZGH$!5&G?!ZGCC!X&,3$K3!D,6&!4KJCX8!@JK$8!$J&4!JAH!A$KV!J4!Z$CC!J4!D,6&!$D$4)!!
=! +$!JZJ&$!,@!D,6&!46&&,6AHGA74)!NJ3K#!@,&!,5]$K34!3#J3!?G7#3!KJ3K#!,&!&GK,K#$3!,@@!D,6&!#,,V!JAH!CGA$)!!
=! +$!JZJ&$!,@!D,6&!@G4#GA7!56HHG$4)!Q$$X!D,6&!CGA$!JZJD!@&,?!3#$?!JAH!43JD!,63!,@!3#$!ZJD!,@!3#$G&!

KJ434)!:$J&A!JAH!X&JK3GK$!K,&&$K3!KJ43GA7!ZG3#!3G7#3!C,,X4!JAH!CGA$!K,A3&,C)!!
!

!

B*%5*7!J33$?X3!3,!&$?,^$!J!@G4#!#,,V!@&,?!JA!$D$!,&!$D$CGH)!
!

B>%7$3!6&7$A3!?$HGKJC!KJ&$!G@!D,6!464X$K3!3#J3!J!^G3JC!,&7JA!,&!5C,,H!^$44$C!G4!GA^,C^$H)!
!

!
9,&36AJ3$CD8!?,43!#,,V!GA]6&G$4!,KK6&!,A!3#$!$-3&$?G3G$4!JAH!J&$!A,3!^$&D!H$$X)!Y!4J@$!JAH!$J4D!X&,K$H6&$!G4!
3#$!i43&GA7!?$3#,Hj)!"#G4!?$3#,H!G4!3J67#3!5D!3#$!+,D!(K,634!,@!Y?$&GKJ8!JAH!G3!#J4!5$$A!64$H!5D!4$^$&JC!,@!
,6&!KC65!?$?5$&4!3,!&$?,^$!J!#,,V!JAH!i4J^$!3#$!HJDj!Z#GC$!@CD!@G4#GA7)!
!
*AK$!3#$!#,,V!G4!&$?,^$H!3#$!Z,6AH!4#,6CH!5$!3#,&,67#CD!&GA4$H!ZG3#!KC$JA!ZJ3$&!3,!ZJ4#!JZJD!HG&3!JAH!
5JK3$&GJ)!g,6!K,6CH!JXXCD!JA!JA3G5G,3GK!,GA3?$A3!JAH!+JAH=YGH!G@!D,6!#J^$!3#$?!ZG3#!D,6)!:G7#3!X&$446&$!
4#,6CH!43,X!5C$$HGA7)!aA!?,43!KJ4$48!3#G4!G4!JCC!D,6!#J^$!3,!H,)!!
!
a@!3#$!Z,6AH!G4!GA!3#$!7$AG3JC!J&$J!,&!GA3,!J!],GA38!@6&3#$&!?$HGKJC!$^JC6J3G,A!G4!JH^G4J5C$)!g,6!4#,6CH!ZJ3K#!@,&!
4G7A4!,@!GA@$K3G,A!CGV$!4Z$CCGA7n!GAK&$J4$!GA!4G'$8!&$HA$44!JAH!XJGA8!#$J38!,&!X64!H&JGAJ7$)!a@!3#$!Z,6AH!7$34!
GA@$K3$H!3#$4$!4D?X3,?4!ZGCC!H$^$C,X!ZG3#GA!,A$!3,!@G^$!HJD4!@&,?!3#$!GA]6&D8!JAH!D,6!4#,6CH!7$3!?$HGKJC!
J33$A3G,A)!!

J:,5%D2/%$*";%#2/7%7,725"/%=**/7,;%/:*7]%

a@!D,6!#J^$!A,3!#JH!J!3$3JA64!4#,3!GA!3#$!XJ43!@G^$!D$J&48!D,6!4#,6CH!7$3!J!3$3JA64!5,,43$&!4#,3!ZG3#GA!.0!#&4!,@!
4643JGAGA7!J!X6AK36&$!Z,6AH)!"#$!5JK3$&G6?8!WC,43&GHG6?!"$3JAG8!G4!@,6AH!$^$&DZ#$&$8!$4X$KGJCCD!GA!HG&3!JAH!
JAG?JC!@$K$4)!a3!G4!X&$4$A3!GA!@&$4#!JAH!4JC3!ZJ3$&)!N#$A!G3!GA@$K34!J!X$&4,A8!G3!X&,H6K$4!J!3,-GA!3#J3!KJ64$4!
XJ&JCD4G48!C$JHGA7!3,!iC,KV$H!]JZj!JAH!H$J3#)!(GAK$!3#$!3$3JA64!4#,3!ZJ4!GA3&,H6K$H!GA!3#$!2F./k48!3#$!A6?5$&!
,@!KJ4$4!,@!3$3JA64!GA@$K3G,A!&$X,&3$H!GA!3#$!l(Y!#J4!H$K&$J4$H!5D!FPt8!563!G3!#J4!A,3!5$$A!$&JHGKJ3$H)!"#$!
W$A3$&!@,&!TG4$J4$!W,A3&,C!#J4!&$X,&3$H!JA!J^$&J7$!,@!1F!KJ4$4!GA!3#$!l(Y!X$&!D$J&8!JAH!J5,63!;/t!,@!3#$4$!
KJ4$4!J&$!@J3JC)!"#$!X$,XC$!?,43!J3!&G4V!J&$!3#,4$!Z#,!HGH!A,3!7$3!3#$!K#GCH#,,H!G??6AG'J3G,A48!X$,XC$!,^$&!
LP!D$J&4!,CH!JAH!HGJ5$3GK4!JAH!,3#$&4!ZG3#!#$JC3#!K,AHG3G,A4!3#J3!G?XJG&!3#$G&!G??6A$!4D43$?)!a3!G4!
&$K,??$AH$H!3#J3!JAD,A$!,^$&!3#$!J7$!,@!2F!D$J&4!,CH!7$3!J!3$3JA64!G??6AG'J3G,A!5,,43$&!$^$&D!2/!D$J&4)!!
!
aA!46??J&D8!@,CC,Z!3#$4$!$G7#3!43$X4!?$J46&$4!3,!#$CX!X&$^$A3!@G4#!#,,V!GA]6&G$4)!

2)! W&G?X!H,ZA!5J&54!,A!#,,V4!

1)! YCZJD4!Z$J&!7CJ44$4!Z#$A!@G4#GA7!

;)! N$J&!J!#J3!ZG3#!J!ZGH$!5&G?!

.)! NJ3K#!,63!@,&!D,6&!@G4#GA7!56HHG$4!

P)! +$!JZJ&$!,@!,543JKC$4!GA!3#$!$A^G&,A?$A3!

L)! +$K,?$!J!4VGCC$H!@CD!KJ43$&!

<)! "#,&,67#CD!&GA4$!JCC!Z,6AH4!ZG3#!KC$JA!ZJ3$&!

0)! Q$$X!D,6&!3$3JA64!G??6AG'J3G,A!6X!3,!HJ3$!
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!%+@"#&U7(D2//8-C((

VB(*/=($+0(G#7(&+-(%&O+/O80W(

(

%
"#G4!?6CC$3!?$3!G34!?J3K#!H6&GA7!"&,XGKJC!(3,&?!
T$55G$)!a3!ZJ4!J!KJX36&$H!5D!3#$!h6GKV!#JAH4!,@!
?$?5$&!(G,5#JA!Y&K#J&H!@&,?!3#$!@C,,H$H!
&$4GH$A3GJC!43&$$34!,@!(3)!%$3$)!!(G,5#JA!Z&G3$48!oN$!
Z$&$!XCJDGA7!H,ZA!J3!3#$!$AH!,@!L1AH!Y^$A6$!>e)!
A$J&!?D!#,64$!JAH!#JH!]643!#JH!4,?$!@6A!ZJ3K#GA7!
W,AA,&!VJDJV!H,ZA!+JD,6!I&JAH$!+C^H)!!R$!#JH!]643!
XJHHC$H!5JKV!JAH!Z$!Z$&$!43JAHGA7!J&,6AH!3JCVGA7!
Z#$A!J!?6CC$3!C$JX3!,63!,@!3#$!20=GAK#!H$$X!ZJ3$&!
JAH!CJAH$H!J3!?D!@$$3r!R$!$G3#$&!KJ?$!HG&$K3CD!@&,?!
3#$!5JD!U!3#$!ZJ3$&4!Z$&$!Z$CC!,^$&!3#$!4$J!ZJCC!==!,&!
#$!KJ?$!6X!3#$!43,&?!H&JGA!J3!3#$!K,&A$&!,@!+JD,6!
I&JAH$!JAH!L1AH!Y^$)!`a_^$!JCZJD4!464X$K3$H!3#J3!
ZJ4!J!7,,H!XCJK$!3,!@G4#rb!+63!#G4!C$JX!CJAH$H!#G?!
^$&D!KC,4$!5$#GAH!?$!JAH!3#$!ZJ3$&!#$!CJAH$H!GA!ZJ4!
,ACD!JA!GAK#!H$$X!4,!a!#$J&H!3#$!3#6AV!,A!3#$!
XJ^$?$A3!JAH!5$@,&$!#$!K,6CH!$4KJX$!5JKV!H,ZA!3#$!
43,&?!H&JGA8!a!4AJ77$H!#G?rro!
(

(

(

B&0=(1+&7-#&-%&+2(#&0(?#-(R#,%3+C(

V./=($+07(G8$8(%&O+/O80W(
$

 
9&,?!YAHD_4!G%#,A$8!,A!C,KJ3G,A8!Z$!&$K$G^$H!
3#G4!GA3&G76GA7!&$X,&3)!oa@!D,6_&$!GA3$&$43$H8!a_^$!
J33JK#$H!J!X#,3,!,@!J!3&,63!a!KJ67#3!3#$!,3#$&!HJD!
GA!?D!@G4#$&D!GA!:J3G?$&!R$&3@,&H4#G&$8!eA7CJAH)!
a3!Z$G7#$H!J5,63!F!3,!2/!X,6AH4)!a3!3,,V!J!4G'$!
2.!5CJKV!56''$&)!!
S$7J&H48!YAHD!W,A43JA3GA,6!!

`!+.?>#-())#?/4#5$/-#45#$/-#"/#"(%#"$0"#3)0;6#
34==%'#-$%+#?/4#'%"4'+#"/#"$%#5"0"%5dg#

#

!
*A!B6CD!F!(6AK,J43!9CD!9G4#$&!%J3!TJ?GK,!JAH!
+GCC!N#G3$5&$JH!`JA,3#$&!OWab!KJ67#3!;/!
4?JCC?,63#!5J44!,A!3#$!(64h6$#JAAJ!SG^$&!GA!
%$AA4DC^JAGJ)!9CD!&,H4)!%,XX$&4)!%,Z)!
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<*5?,//9*5/%*?%2%P2T,%>T,,6:*=,,%

=#",39##%25A%/:,##%6;26T,;%?#$%H"5T9,%

%
`Z55"W#T0++0#6+/-#-$0"\5#(+#b01(.#Z4"+0*\5#2)?#3/:%5d#C%0.#/+8#

9$%'%\5#5"())#"(*%#"/#&4"#"$(5#5011?#5"422#-/'6#2/'#?/4#/+#"$%#U(,#Fc#

#

U?#b01(.#Z4"+0*#

(GAK$!J!@$Z!HJD4!5$@,&$!B6A$k4!@6CC!?,,A8!ak^$!?JH$!
@,6&! @CD! @G4#GA7! 3&GX4! 3,! :JV$!*V$$K#,5$$8! J! 3Z,=
JAH=J=#JC@!#,6&!H&G^$!@&,?!?D!#,?$!GA!(3)!%$3$!3,!
5,J3!&J?X4!,A!3#$!Z$43!4GH$!,@!3#$!CJV$)!QA,ZA!@,&!
3#$! A6?5$&4! ,@! 5G7! 5J44! G3! X&,H6K$48! JAH! 3#$!
ZGA3$&!4X$KVC$H!X$&K#!@G4#GA78!G3k4!C$44!Z$CC!VA,ZA!
@,&! 3#$! 5C6$7GCC! JAH! 4#$CC! K&JKV$&! @G4#GA7! 3#J3!
#JXX$A4! $^$&D! B6A$8! B6CD! JAH! Y67643! H6&GA7! 3#$!
A$Z!JAH!@6CC!?,,A!X#J4$4!Z#$A!3#$!@G4#!5$H)!!
!
a3k4!J?J'GA7CD!7,,H!@G4#GA7)!
!
Y!5,J3!G4!&$h6G&$H!3,!JKK$44!3#$!5$HHGA7!J&$J4)!g,6!
?,3,&!JAH!H&G@3!6A3GC!D,6!4$$!5$H48!3#$A!43,X!JAH!
KJ43!3,!3#$!@G4#!Z#GC$!ZJHGA7!GA!3#&$$!@$$3!,@!ZJ3$&!
,A!@G&?!5,33,?)!a3k4!J!5G7!CJV$8!4,!C,KJC!VA,ZC$H7$!
G4! A$$H$H! 3,! @GAH! CGV$CD! J&$J4)! "JKVC$! 4#,X4! &GA7!
3#$!CJV$)!!
!
YA7C$&4! GA! 3Z,! I#$$A,$4! @G4#GA7! A$J&! 64! Z$&$!
#J^GA7!@6A!@GCCGA7!3#$G&!K,,C$&4!,A!D$43$&HJDk4!3&GX8!
@G4#GA7!ZG3#!&$H!ZG77C$&4)!a!3&JGC$&$H!J!2Lk!",Z$$8!J!
CG7#3!@G5$&7CJ44=@G4#GA7!4VG@@!ZG3#!J!2P!#,&4$X,Z$&!
,635,J&H)!OD!3&,CCGA7!?,3,&!43JD$H!J3!#,?$)!
!
ak?!J!9C,&GHJ!W&JKV$&8!5,&A!GA!9,&3!%G$&K$8!JAH!ak^$!
5$$A!@G4#GA7!JAH!H6KV!#6A3GA7!9C,&GHJ!CJV$4!4GAK$!a!
ZJ4!J!5,D)!Y!@$Z!D$J&4!J7,!a!ZJ4!ZJHGA7!ZG3#!J!@CD!
&,H! J3! :JV$! a43,VX,7J! ZG3#! J! @&G$AH! Z#,! ZJ4!
J33JKV$H!5D!JA!JCCG7J3,&!3#J3!5G3!#G?!,A!3#$!,634GH$!
,@!#G4!#GX8!5&6G4GA7!JAH!4K&J3K#GA7!#G?!JAH!KJ64GA7!
#G?! 3,! $-G3! 3#$!ZJ3$&!JAH!K#JA7$!#G4!6AH$&Z$J&)!
N$! #JHAk3! KJ67#3! ?JAD! @G4#! 3#J3! ?,&AGA78! JAH!
,AK$!a!#$CX$H!#G?!5JKV!GA!3#$!5,J3!JAH!Z$!4JZ!#$!
ZJ4! A,3! 5JHCD! #6&38! #$! J4V$H!Z#J3! a! 3#,67#3!Z$!
4#,6CH!H,)!a!&$4X,AH$H!3#J3!Z$!,67#3!3,!K#JA7$!3,!
46546&@JK$!@CG$4!JAH!X63!JZJD!,6&!X,XX$&4)!R$!4JZ!
A,! #6?,&! GA! 3#$! 4G36J3G,A! J3! JCC8! JAH! K#,4$! 3,!
&$36&A!3,!3#$!5,J3!&J?X!JAH!4$$V!?$HGKJC!JH^GK$)!!
!
N$! 5,3#! 43GCC! @G4#! ZJHGA7! Z#$A! K,AHG3G,A4! J&$!
&G7#38! 563! Z$! H,! A,3! 3&JGC! 43&GA7$&4! ,@! CG^$! @G4#)!
OJV$! A,! ?G43JV$E! "#$&$! J&$! XC$A3D! ,@! 7J3,&4! GA!

:JV$!*8! 563! 3#$Dk&$! ]643! J4!Z,&&G$H! J5,63! D,6! J4!
D,6!J&$!J5,63!3#$?)!a!3#GAV)!
a!ZJ3K#$H! 3#J3! 4J?$! @&G$AH! KJ3K#!?,&$! 3#JA! 2//!
4#$CC! K&JKV$&4! D$43$&HJD! ,A! @CG$4! CGV$! 3#$! ,A$4! GA!
3#$! @CD! 5,-! J33JK#$H! 3,! 3#G4! J&3GKC$8! 3G$H! ZG3#!
^J&G,64! 3DX$4! ,@! HJ&V8! 4#GAD! K#$AGCC$! JAH!
K#J&3&$64$! ,&!Z#G3$! C$74!?JH$! @&,?! 4XGAA$&! 5JG3!
4VG&3!?J3$&GJC8!,A!4G'$!0!,&!L!@&$4#ZJ3$&!#,,V4)!!

>,A$! ,@! 3#$! @G4#! a! GA3$&^G$Z$H! 4#,Z$H! JAD!
X&$@$&$AK$! @,&! #,,V! 43DC$8! K#,,4GA7! 3#$! H,ZA!
36&A$H! AD?X#! #,,V4! J4! &$JHGCD! J4! 43&JG7#3! =
4#JAV$H!,A$4)!! ! ! E/+"(+4%.jj
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!
T$3JGC$H!3Z,=XJ&3!GA43&6K3G,A4!J&$E!2)!(3J&3!J!XG$K$!
,@! K#$AGCC$! J3! 3#$! &$J&!,@! 3#$!#,,V[JCC!#,,V4!H$=
5J&5$H8!AJ36&JCCD==!JAH!ZGAH!G3!@,&ZJ&H!3,!5$#GAH!
3#$!#,,V!$D$!JAH!3G$!G3!,@@)!1)!Y33JK#!J!XJG&!,@!C$74!
3,! $JK#! 4GH$! ,@! 3#$! @CD! ]643! C,A7! $A,67#! 4,! D,6!
H,Ak3!3#GAV!3#$DkCC!Z&JX!J&,6AH!3#$!#,,V)!
!
(,?$3G?$4!a!X63!J!XCJ43GK8!K&J@3!43,&$!5$JH!,A!3#$!
#,,V! 5$@,&$! 3DGA7! ,A! 3#$! K#$AGCC$8! G@! ak?! @$$CGA7!
@JAKD)!a3!?JV$4!u$?!4GAV!h6GKV$&8!J4!H,$4!J!Z&JX!,@!
C$JH! ZG&$! ,A! 3#$! #,,V! 4#JAV8! 563! A$G3#$&! G4!
?JAHJ3,&D!GA!4#JCC,Z!ZJ3$&)!!
!
J:27%2;,%7:,%?9/:%7:95T953]%

Y4! a! 3G$! @CG$4! a! G?J7GA$! #,Z! 3#$DkCC! 5$#J^$! GA! 3#$!
ZJ3$&8!#,Z!3#$DkCC!4GAV8!#,Z!3#$DkCC!C,,V!3,!3#$!@G4#!
JAH!Z#J3! 3#$! @G4#!ZGCC!5$! 3#GAVGA7)! `a@! a!Z$&$Ak3!J!
CG33C$! A634! a! Z,6CHAk3! 3G$! 3#,64JAH4! ,@! @CG$4! JAH!
JKK6?6CJ3$! #6AH&$H4! ,@! H,CCJ&4! Z,&3#! ,@! 3#GA74!
CGV$!e43J'8!#JG&!43JKV$&48!4h6G&&$C! 3JGC4!JAH!',AV$&!
43&GX4)b! ! a! 3#GAV8! @,&! $-J?XC$8! 3#J3! J! 4#$CC! K&JKV$&!
4ZG??GA7! J&,6AH! #G4! 5$HHGA7! J&$J! 3#GAV4! 3#J3!
3#$4$! @CG$4! &$4$?5C$! 4XGH$&4! ,&! ,3#$&! C$77$H!
K&G33$&4! K,?GA7! 3,! $J3! #G4! 7G&C@&G$AHk4! $774)! (#$CC!
K&JKV$&4! HJ3$! 3,! 3#$! OG,K$A$8! Z#$A! I,H! ,ACD!
VA,Z4! Z#J3! ZJ4! 43JCVGA7! u$?)! N$! KJ3K#! ?,43CD!
?JC$! @G4#8! 3#$! ,A$4! Z#,! 43JD! 3,! ZJ3K#! ,^$&! 3#$!
$774!J@3$&!?,??J!CJD4!u$?)!!
!
4:,##%6;26T,;%=,A/%M,;/"/%=#",39##%=,A/%

(#$CC! K&JKV$&! 5$H4! HG@@$&! K,A4GH$&J5CD! @&,?!
5C6$7GCC!5$H48!JAH!J&$!?,&$!HG@@GK6C3!3,!4X,3)!*@3$A!
D,6kCC!4X,3!3#$!@G4#!?,^GA7!5$@,&$!D,6!4$$!3#$!5$H4!
G@!D,6!?,3,&!4C,ZCD!JC,A7!JAH!C,,V!KJ&$@6CCD!J3!3#$!
5,33,?)! (#$CC! K&JKV$&4! J&$Ak3! J4! @J43GHG,648! H,Ak3!
KC$JA!3#$G&!5$H4!J4!Z$CC!J4!3#$!5C6$7GCC48!JAH!3$AH!
3,! 5$! ^$&D! 4,KGJC8! 4,?$3G?$4! K&,ZHGA7! #6AH&$H4!
,@!5$H4!GA3,!JA!J&$J!3#$!4G'$!,@!D,6&!5$H&,,?)!!
!
+C6$7GCC4!646JCCD!5$H!KC,4$!3,7$3#$&!3,,8!JAH!?JV$!
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3#$&$!J&$!3Z,!@&,77D!@CG$4!3G$H!ZG3#!@,J?!43&GX48!5G7!
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9,&! 5J44! a! 3G$! 5G7! X,XX$&48!?,43!?JH$!ZG3#! K,&V!
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5&$JV4! D,6! ,@@! ,&! 3#&,Z4! 3#$! #,,V)! 9,CC,Z!
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D,6&!5$43!3,!7$3!G3!6A3JA7C$H!JAH!GA=#JAH)!g,6!
7,33J!HG7!GA!3#$&$!JAH!CG@3!u$?!,638!646JCCD!ZG3#!
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X&$446&$!$^$&D!HJD!,@!3#$!D$J&)!9G4#GA7!J!"&GK,!#J3K#8!
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/0P;!
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