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#(9$!3,1d/!#(9$!(!',/!,B!/&7$!/,!2'(@!(13!/#$1!,1!<C13(@!G$!#(9$!/,!)$/!
+$(3@!B,+!8.#,,'D!

¥! 0!3,1d/!+$(''@!'&Q$!.(C8$!$9$+@!8&1)'$!/&7$!0!),!/,!?7(1@(//(!!r,1!<(/C+3(@!
7,+1&1)s!/#$1!$9$+@!8&1)'$!<C13(@!0!#(9$!/,!),!/,!.#C+.#D!!

¥! u!#(9$!/,!G(Q$!C2!+$(''@!$(+'@!&1!/#$!7,+1&1)!8,!0d7!'&Q$!+$(''@6!+$(''@!/&+$3!
8,!0d7!'&Q$6!@$(#6!0d7!/&+$3!8,!0!3,1d/!G(11(!)$/!C2D!

!
>1,/#$+!.,72'(&1/!,B!/#$![(++&,+8!8#(+$3!G(8!1,/!'&Q&1)!8&//&1)!3,G1!,1!/#$!2&'',G8!B,+!
$H/$13$3!/&7$8D!!
!

¥! 0!3,1T/!'&Q$!/#(/!0!#(9$!/,!8&/!,1!/#$!2&'',G!(13!C#!'&8/$1!/,!(!2$+8,1!/('Q!B,+!
'&Q$!(1!#,C+D!

¥! 0!!3,1T/!'&Q$!8&//&1)!3,G1!B,+!(!',1)!/&7$D!
¥! u/#$1!'&Q$!2'(.$8!&1!7@!;,3@!8/(+/!#C+/&1)!;$.(C8$!,B!8&//&1)!3,G1!(!jSEO!

/&7$D!
¥! <&//&1)!,1!/#$!2&'',G8!/#$@!7(Q$!7@!'$)8!#C+/!G#$1!0!)$/!C2D!!

!
[(++&,+8!'&Q$3!/#$!B(./!/#(/!3&BB$+$1/!82$(Q$+8!.(7$!/,!8#(+$!;C/!G$+$!.'$(+!/#(/!/#$@!2+$B$++$3!
82$(Q$+8!/#(/!G$+$!1,/!g;,+&1)h!(13!/#(/!7(3$!/#$7!)$/!C2!(13!3,!8,7$/#&1)!&18/$(3!,B!
8&//&1)!3,G1!,1!/#$!2&'',G8D!<,7$!&13&.(/$3!/#(/!/,2&.8!G$+$6!(/!/&7$86!+$2$/&/&9$D!S1$!8/C3$1/!
7$1/&,1$3!#,G!/#$@!Q$$2!'$(+1&1)!(;,C/!F(+/&1!jC/#$+!c&1)6!e+D!!

0++$82$./&9$!,B!/#$!(B,+$7$1/&,1$3!2+,;'$786![(++&,+8!#(3!7(&1'@!2,8&/&9$!/#&1)8!/,!8(@!
(;,C/!?7(1@(//(D!"#$@!'&Q$3!/#$!8/(BB!(13!B$'/!/#$@!'$(+1$3!/#&1)8!/#$@!3&3!1,/!'$(+1!&1!8.#,,'!
+$)(+3&1)!/#$&+!.C'/C+$6!#&8/,+@6!(13!>B+&.(D!"#$@!'&Q$3!/#$!;+$(QB(8/6!81(.Q86!(13!B&$'3!/+&28D!
!

¥! "#$@!r?7(1@(//(s!/$(.#!C8!'&Q$!(;,C/!,C+!.C'/C+$!;$.(C8$!/#$@!3,1T/!/$(.#!
C8!/#(/!8/CBB!(/!8.#,,'!!

¥! 0/d8!#$'2$3!7$!&1!8.#,,'!'&Q$!8#$!8(&3!G$!,1'@!'$(+1!(;,C/!8'(9$+@!(13!8/CBB6!
8,!&B!0!/('Q!/,!7@!/$(.#$+8!(;,C/!'&Q$!W'(.Q!#&8/,+@!(13!(''!/#(/!8/CBB6!#$!.(1!
2+,;(;'@!;$!'&Q$!.#(1)$!&/!C2!(13!/('Q!/,!/#$!G#,'$!.'(88!(;,C/!/#(/!!

¥! r"(-(&s!7(3$!7$!7,+$!.,1B&3$1/!7(3$!7$!G(1/!/,!'&Q$!/,!&182&+$!,/#$+!
2$,2'$D!

¥! 0!/#&1Q!&/T8!r?7(1@(//(s!+$(''@!.,,'!;$.(C8$!&1!8.#,,'!G$!3,1T/!'$(+1!7C.#!
(;,C/!(1@/#&1)!,/#$+!/#(1!8'(9$+@!(13!&/d8!+$(''@!),,3!/,!'&Q$!(./C(''@!'$(+1!
G$d+$!1,/!'&Q$!(./C(''@!-C8/!3$8.$13(1/8!,B!8'(9$8D![$d+$!3$8.$13(1/8!,B!



! $)!

2$,2'$!G#,!G$+$!$18'(9$3!;C/!/#,8$!8(7$!2$,2'$!(+$!/#$!2$,2'$!G#,!
8#(2$3!,C+!G,+'3!8,!/#(/T8!.,,'D!

¥! 0!'&Q$!?7(1@(//(!;$.(C8$!G$!'$(+1!'&Q$!(;,C/!,C+!#&8/,+@!(13!,C+!+,,/8!(13!
8/CBBD!!

!
!!! 01!(33&/&,1!/,!#(9&1)!8$88&,18!;$!7,+$!(./&9$6!'$88!;,+&1)!(13!G&/#!'$88!/&7$!8&//&1)!,1!
/#$!2&'',G86!,1.$!()(&16!/#$!2+&7(+@!+$.,77$13(/&,1!,B![(++&,+8!G(8!/,!8$2(+(/$!/#$!,'3$+!
B+,7!/#$!@,C1)$+!8/C3$1/8D!>8!,1$!,B!/#$!,'3$+!8/C3$1/8!8#(+$36!
!

¥! 0/T8!1,/!-C8/!/#$!82$(Q$+8!;$.(C8$!$9$+@!/&7$!0!7$(1!&/T8!(!'&//'$!3&BB$+$1/u0!
B$$'!'&Q$!@,C1)$+!8/C3$1/8!G,C'3!)$/!7,+$!,C/!,B!&/!&B!u/#$@!G$+$!/('Q$3!/,!
&1!(!3&BB$+$1/!G(@!/#(1!,'3$+!8/C3$1/8u!;$.(C8$!0!7$(1!/#$+$!&8!(!3&BB$+$1/!
'$9$'!,B!'&Q$!C13$+8/(13&1)!(13!&/!G,C'3!#$'2!&B!2$,2'$!(./C(''@!Q1$G!G#(/!
/#$@!G$+$!/('Q&1)!(;,C/!;C/!(/!/#$!8(7$!/&7$!#(3!(!'&//'$!7,+$!.#(''$1)$!'&Q$!
G#$1!/#$@d+$!,'3$+D!!
!

S9$+(''6![(++&,+8!$1-,@$3!/#$&+!?7(1@(//(!$H2$+&$1.$8!(13!G(1/!/,!+$/C+1!/,!/#$!2+,)+(7!&1!
/#$!B(''D!"#$@!+$('&:$!2(+/&.&2(/&,1!#(8!#(3!(!2,8&/&9$!&72(./!,1!2(+/&.&2(1/8P!
!

¥! 0!-C8/!#,2$!&/!.,1/&1C$8!.(C8$!0d9$!8$$1!/#$!&72(./!,1!'&Q$!3&BB$+$1/!2$,2'$!
(13!'&Q$!#,G!7C.#!2$,2'$!#(9$!.#(1)$3!8,!/#(/T8!+$(''@!1&.$D!

!
"*$(0/!A''(''+(0/J?((37*-H!
E&1$!2(+$1/86!+$2+$8$1/&1)!KR![(++&,+86!2(+/&.&2(/$3!&1!(!;+&$B!$13N,BN@$(+!B,.C8!)+,C2!G#$+$!
/#$@!G$+$!(;'$!/,!8#(+$!/#$&+!/#,C)#/8!(;,C/!/#$!&72(./!,B!?7(1@(//(!(13!2+,9&3$!8C))$8/&,18!
B,+!&72+,9$7$1/D!"#$+$!G(8!.,18$18C8!/#(/!;$&1)!&1!?7(1@(//(!G(8!(!2,8&/&9$!$H2$+&$1.$!B,+!
/#$&+!.#&'3+$1D!!*(+$1/8!8#(+$3!$H(72'$8!,B!#,G!/#$&+!.#&'3+$1!'$(+1$3!(!',/!(;,C/!.C'/C+$6!
#&8/,+@6!3&8.&2'&1$!(13!+$82$./D!>33&/&,1(''@6!2(+$1/8!)(9$!#&)#!2+(&8$!/,!/#$!IC('&/@!(13!9(+&$/@!
,B!82$(Q$+8!G#,!8#(+$3!/#$&+!8/,+&$8!G&/#!/#$![(++&,+8D!!
!

¥! 0!Q1,G!r7@!3(C)#/$+s!#(8!'$(+1$3!(!',/D!<#$!.,7$8!#,7$!(13!/$''8!7$!
(;,C/!G#(/!#(22$18!@,C!Q1,G!&1!/#$!.(+6!(13!8#$d''!/$''!7$!G#(/!/#$!/,2&.!
,B!/#$!3(@!G(8u!-C8/!/#$!8$88&,18!/#(/!0d9$!8(/!&1!,1D!0/d8!(7(:&1)!G#(/!/#$@!
(+$!'$(+1&1)!#$+$!(13!/#$!IC('&/@!,B!/#$!82$(Q$+8!(13!G#(/!/#$@T+$!(./C(''@!
'$(+1&1)!(;,C/!/#$&+!.C'/C+$!(13!/#$&+!#&8/,+@D!

¥! rF@!8,1s!G(8!8/+C))'&1)!G&/#!#&8!7,7d8!8&.Q1$88!(13!/#$1!8#$!3&$3D!<,6!@,C!
.,C'3!8$$!#&7!'&Q$!#$d8!82&11&1)D!!0!/#&1Q!#$+$!#$!)$/8!/,!&1/$+(./!G&/#!
3&BB$+$1/!()$!)+,C2!8,!#$T8!7,+$!+,C13$3u$7,/&,1(''@!3&8.&2'&1$!(13!(''!,B!
/#(/!;$.(C8$!&/d8!(!',/!,B!&1/$+(./&1)!G&/#!(''!/#$!,/#$+!Q&38!r(13!8/(BBsD!!

!
¥! 0!/#&1Q!/#$!2+,)+(7!&8!#$'2BC'D!0/!2&.Q8!#&8!7&13D!0/!('8,!2&.Q8!7&1$D!0!',9$!&/!

;$.(C8$!#$!3,$81d/!)$/!/('Q$3!3,G1!/,DDD8,!0!/#&1Q!&/d8!),,3!B,+!#&7!(13!#$d8!
;$$1!#$+$!B,+!J!@$(+8!),&1)!,1!RD!0/T8!-C8/!;$$1!(!),,3!$H2$+&$1.$D!!!



! $*!

¥! F@!@,C1)$8/!.#&'3!&8!(!2+&9&'$)$3!&1/$''$./C('!(13!1,G!&8!(!2$+B$./!/&7$!B,+!
#$+!/,!;$!(8Q$3!/,!(1('@:$!(13!&1/$+2+$/!G#(/!&/!7$(18!/,!;$!>B+&.(1!
>7$+&.(1m!G#(/!3,$8!&/!7$(1!B,+!/#$!2$,2'$!,B!.,',+!/#(/!(+$!1,/!(8!
2+&9&'$)$3!(8!#$+m!G#(/!3,$8!&/!7$(1!/,!8/+C))'$!B,+!$IC('!+&)#/8^!!E,G!&8!
/#$!2$+B$./!/&7$!/,!$1)()$!#$+!;$.(C8$!8#$!7(@!,+!1,/!/$''!7$!(1@/#&1)!
(;,C/!G#(/!8#$!B$$'8!;C/!&B!@,C!(8Q$3!#$+!/,!G+&/$!(!2(2$+!(13!)&9$!#$+!(!
;,,Q!/#$1!G$!.(1!B&)C+$!,C/!G#(/d8!),&1)!,1!&1!#$+!#$(3D!

¥! 0!-C8/!+$(''@!'&Q$!/#$!IC('&/@!,B!/#$!82$(Q$+8!(13!-C8/!G#(/!@,Cd+$!2+$8$1/&1)!
/,!/#$76!b,C!Q1,G!&/T8!(7(:&1)!(13!8,7$/&7$8!0!B$$'!'&Q$!7(@;$!&/T8!1,/!
$9$1!(22+$.&(/$3!$1,C)#u!(13!('8,!/#$!.,77C1&/@!&8!(7(:&1)!B,+!7@!
3(C)#/$+!/,!.,7$!$9$+@!G$$Q!(13!@,C!Q1,G!;$!)+$$/$3!(13!82$(Q!/,!
2$,2'$!G#,!',,Q!'&Q$!#$+!(13!#(9$!3,1$!(7(:&1)!/#&1)8!&1!/#$!G,+'3D!
<,7$/&7$8!0!B$$'!'&Q$!7(@;$!/#$!82$(Q$+86!0!Q1,G!0d7!)$//&1)!(!',/!B+,7!&/6!
;C/!0!Q1,G!7(@;$!8,7$/&7$8!&/d8!),&1)!,9$+!Q&38d!#$(38D!

!
>8!3$8.+&;$3!&1!2+$9&,C8!+$2,+/86!?7(1@(//(!#(8!(!9$+@!&1/$+1(''@!3&9$+8$!2(+/&.&2(1/8!,B!

>B+&.(1!3$8.$1/D!>''!(+$!/+$(/$3!G&/#!+$82$./!(13!(+$!/(C)#/!/,!+$82$./!,1$!(1,/#$+!(13!/#$&+!
+$82$./&9$!.C'/C+('!3&BB$+$1.$8D!S1$!B(/#$+!G(8!2(+/&.C'(+'@!2'$(8$3!/#(/!#&8!3(C)#/$+!
C13$+8/,,3!/#(/!8#$!3&3!#(9$!>B+&.(1!3$8.$1/!(13!G(8!/(C)#/!/,!;$!2+,C3!,B!&/!9&(!?7(1@(//(D!
\$!8#(+$3!#&8!-,C+1$@!G&/#!#&8!3(C)#/$+d8!&3$1/&/@P!
!

¥! F@!3(C)#/$+8!#(9$!7C'/&2'$!&3$1/&/&$8D!0!C8$3!/,!8/+C))'$!G&/#!/#$&+!7,7!
@,C!Q1,G!;$.(C8$!0!G(1/$3!/#$7!/,!&3$1/&B@!(8!0!&3$1/&B&$3!r>B+&.(1!
>7$+&.(1sD!F@!3(C)#/$+!/,'3!7$!,1$!3(@!/#(/6!h@,C!3,1d/!#(9$!(1@!B(7&'@6!
(13!(''!7@!B(7&'@!&8!B+,7!F$H&.,6!7@!)+(137,/#$+6!7@!7,/#$+6!(13!A(3(6!
(13!0!G&''!&3$1/&B@!(8!0!G&8#Dh!!<,6!0!Q&13!,B!'$/!/#$!(+)C7$1/!),!(13!/#$1!0!
;+,C)#/!/#$7!/,!F$'!(13!]$)&1(D!S1$!,B!/#$!/#&1)8!/#(/!0!G(1/!/,!8#(+$!&8!
/#(/!&/d8!1,/!,1'@!/#$!2+,)+(7!;C/!&/d8!/#$!&1/$''&)$1.$!/#(/!&8!;+,C)#/!/,!/#$!
2+,)+(7!;@!/#$!2$,2'$!/#(/!B(.&'&/(/$!&/D!<,6!@,C!.,C'3!/('Q!(;,C/!/#$!
2+,)+(7!;C/!C1'$88!@,C!/('Q!(;,C/!F$'d8!&1/$''&)$1.$!(13!]$)&1(!3,))$3'@!
G,+Q&1)!/,!;$!(;'$!/,!3,!8,7$/#&1)!/#(/!$72,G$+8!/#$!.,77C1 &/@6!/#$1!
@,Cd+$!7&88&1)!(!',/!,B!G#(/!&/!&8!;$ .(C8$!@,C!.(1d/!+$.+$(/$!8,7$/#&1)!
G&/#,C/!/#(/!/@2$!,B!7$1/,+8#&2D!F@!3(C)#/$+8!#(9$!(1!&3$1/&/@D!F@!
7&33'$!.#&'3!+&)#/!1,G!#(8!(!+$('!&3$1/&/@D!<#$!G(8!&1/$+9&$G&1)!G&/#!]$)&1(!
/,3(@!/('Q&1)!(;,C/!/#$!#&8/,+&.('!.,1/+&;C/&,1!,B!>B+&.(1!>7$+&.(18!(13!/#$!
3&8.+&7&1(/&,1!&1!/#$!.,77C1&/@!(13!/#(/!8#$!+$(''@!&3$1/&B&$8!G&/#!;$&1)!
>B+&.(1!>7$+&.(1!1,/!;$.(C8$!,B!G#(/!0!/,'3!#$+6!;C/!G#(/!8#$d8!'$(+1$3!
(;,C/!;$&1)!W'(.Q!G&/#&1!/#&8!.,77C1&/@D![#$1!F$'!(13!]$)&1(!.,7$!/,!
G(/.#!#$+!2$+B,+7(1.$!(13!)&9$!#$+!#C)8!(13!Q&88$8!(13!/$''!#$+!/#(/!8#$d8!
&1/$''&)$1/6!/#(/!8#$d8!',9$36!1,/!,1'@!&1!/#&8!2+,)+(7!;C/!&1!,C+!'&9$8D!0!/#&1Q!
/#(/d8!8,7$/#&1)!/#(/!/#$!Q&38!('8,!)$/D!W$.(C8$!&B!0!(7!$7,/&,1('!(;,C/!
/#$8$!+$'(/&,18#&28!(13!G#(/!&/!7$(18!/,!7$6!/#$1!@,C!Q1,G!0!.(1!-C8/!
&7()&1$!G#(/!(!M!@$(+!,'3!.#&'3!G#,d8!3$('&1)!G&/#!3&8.+&7&1(/&,1!)$/8!



! %+!

.,7&1)!/,!(1!$19&+,17$1/!G#$+$!/#$@!Q1,G!/#(/!/#$@!(+$!+$(''@!',9$3!(13!

.(+$3!(;,C/!;@!/#$!7$1/,+8!(13!/#$!B(.&'&/(/,+8!&1!/#&8!2+,)+(7D!!
!

"#&8!B(/#$+!7$1/&,18!/#$!&72,+/(1.$!,B!/#$!?7(1@(//(!.,77C1&/@!(13!/#$!&72,+/(1.$!,B!;$&1)!
(..$2/$3D!"#&8!G(8!.#(+(./$+&:$3!(8!g'&Q$!;$&1)!2(+/!,B!(!B(7&'@h!!;@!7(1@!,B!/#$!2(+$1/8D!
?7(1@(//(![(++&,+8!(13!8/(BB!7$7;$+8!7(Q$!/#$7!B$$'!.,11$./$3!(13!$72#(8&:$!/#$!
.,''$./&9$!.,77C1&/@D!
!

¥! 0d9$!;$$1!#$+$!8&1.$!3(@!,1$!(13!/#$!.#&'3+$1!$1-,@!&/D![$!(+$!(''!'&Q$!,1$!
;&)!B(7&'@D!

¥! ;$.(C8$!G#(/!0!+$(''@!'&Q$!(;,C/!/#&8!2+,)+(76!&1!(33&/&,1!/,!G#(/!/#$@!'$(+1!
(13!/#$!B,C13(/&,1!/#(/!#$!)$/8!/,!$7;+(.$!/#$!.C'/C+$!(13!#&8/,+@6!&8!/#$!
3$3&.(/&,1!,B!/#$!3&+$./,+8d!'$(3$+8!(13!$9$+@,1$!&19,'9$3D!"#(/T8!(!
.,77&/7$1/!/#$@!(+$!#$+$!$9$+@!3(@!@,C!Q1,G!G&/#,C/!B(&'!&/d8!+$(''@!(!
9&''()$!&/T8!+$(''@!)+$(/u0!Q1,G!/#(/!r7@!8,1s!B$$'8!.,7B,+/$3!Q1,G&1)!/#(/!
#$!('G(@8!#(8!/#&8!2'(.$!(13!/#(/!#$T8!('G(@8!G$'.,7$!#$+$D!

¥! [$!#(9$!.,7$!B+,7!;$&1)!&1![$8/!>B+&.(!(13!C#!8/(@$3!#$+$!'&Q$!R!@$(+8!
(),D!0!+$(''@!'&Q$!/#$!2+,)+(7!;$.(C8$!.,7&1)!B+,7!9$+@!B(+!(G(@DDD7@!Q&38!
G$+$!'&Q$!'$B/!/,!/#$78$'9$8D!W$8&3$!/#$!2(+$1/86!G$!3,1T/!#(9$!(1@!B(7&'@!
#$+$D!<,6!(/!8.#,,'!/#$@!B$$'!'&Q$!/#$@!(+$!3&BB$+$1/u!8,!8/(+/&1)!G&/#!
?7(1@(//(!G(8!9$+@!#$'2BC'!B,+!/#$7D!>/!#,7$!G$!/+@!/,!&72'$7$1/!(!Q&13!
,B!$3C.(/&,1!G#&.#!&8!Q&13!,B!(!'&//'$!;&/!3&BB$+$1/!/#(1!G#(/!G$!#(9$!#$+$!r&1!
/#$!8.#,,'8sD!<,!?7(1@(//(!7(Q$8!&/!'&Q$!$(8&$+!B,+!C8!;$.(C8$!G#(/$9$+!G$!
(+$!/$(.#&1)!/#$7!(/!#,7$!G#$1!/#$@!.(7$!#$+$6!&/T8!'&Q$!/#$!8(7$!
3@1(7&.D!

¥! S1$!/#&1)!/#(/!0!'&Q$!;$8/!(;,C/!/#$!2+,)+(7!()(&1!&8!/#$!+$7&13&1)!/#$7!
/#(/!/#$@!(+$!1,/!(',1$6!/#(/!@,C+!(1.$8/,+8!(+$!G&/#!@,C!/#(/!G$!(+$!G&/#!
@,C6!/#(/!@,C+!.,C8&18!(13!@,C+!(C1/86!/#(/!@,C!8$$!$9$+@!G$$Q6!(+$!G&/#!
@,CD!0!',9$!/#$!8,.&('!(82$./!/#(/d8!G#(/!0!',9$!;$8/!;$.(C8$!G$!(+$!B(7&'@D!0!
3,1T/!#(9$!B(7&'@!,C/!#$+$!$&/#$+!;$.(C8$!G$!(+$!(',1$!(13!8,!7@!Q&38!)$/!
/#(/!#$+$D!"#(/!&8!,1$!,B!/#$!7,8/!&72,+/(1/!/#&1)8!B,+!7$D!
!

!!!! "#$!8&1)'$!2(+$1/8d!+$.,77$13(/&,1!B,+!/#$!?7(1@(//(!<(/C+3(@!<.#,,'!G(8!/,!(33+$88!
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