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m.M.J-$m.6$&(J.! M(-(&21! .P'(AM561! '&@M$3$0?'! '! 2-/R%/(j! ).)-/(/! 26/J3D%&'(&'(!
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2@2&'D0'(!/'(3(&'!I?(Q3'!6B,$J$&$L!!
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>BA.&$60$! .)-$02?(! U-.?(AM! h2%.63$&B! /J.%&'(! /! 6B,.J$,'! .A-(Q3.&B,'!
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¥! ,2@'! /$6'(-$p! -./6'R/$&'$! 6@/B@MA'0E! ).M(&0?$3&B0E! )-.P3(,561! AM5-B0E!

-./6'R/$&'(! ?(@M! ,.C3'6(! &$! (M$)'(! @).-/R%/$&'$! K.A2,(&M$0?'! )-.?(AM.6(?!
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32P!K{KL*!!
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)./6.3(j!).&.@'!>BA.&$60$*!!

!! 2/B@A$&'(! 6$-2&A56! .%M6.-/(&'$! &$6'(-/0E&'! ?(/%&'! '! 0E.%&'A56! .%!

#$-/R%056! K-5J! IA.&'(0/&B0E! %.! .)-$0.6$&'$! )-.?(AM2! .%M6.-/(&'$!

&$6'(-/0E&'L1!!



! GG!

!! 2/B@A$&'(! 6$-2&A56! MB,0/$@.6(?! .-J$&'/$0?'! -20E2! %-.J.6(J.! &$! 0/$@!

)-.6$%/(&'$!O.P5M1!!

!! 2/J.%&'(&'(!.)-$0.6$&(J.!)-.?(AM2!.%M6.-/(&'$!&$6'(-/0E&'!).!-.P.M$0E!

@'(0'.6B0E!/!/$-/R%0$,'!%-5J1!!

!! 2/B@A$&'(! /J5%! 64$Q0'0'(3'! &'(-20E.,.Q0'! &$! )-.6$%/(&'(! -.P5M!

P2%.63$&B0E!.-$/!&$!3.A$3'/$0?D!'&m-$@M-2AM2-B!M(0E&'0/&(?!).%!6$-2&A'(,!

2@M$&.6'(&'$! &'(.%)4$M&(?! @42C(P&.Q0'! )-/(@B42! .-$/! $A0()M$0?'! )-/(/!

#$,$6'$?R0(J.! %.%$MA.6B0E! 6$-2&A56! 2%/'(3(&'$! /J.%B! &$! /$?D0'(!

&'(-20E.,.Q0'! 6! 0(32! -($3'/$0?'! -.P5M! '! 2,'(@/0/(&'$! '&m-$@M-2AM2-B!

M(0E&'0/&(?!!

!! 2/J.%&'(&'(! )-.?(AM2! P2%.63$&(J.! '! 6BA.&$60/(J.! /! #$,$6'$?R0B,!

'!.)(-$M.-(,!@'(0'!A$&$3'/$0B?&(?!M?*!+,'&R!+-.%/'(0!6!/$A-(@'(k!!

$*! /J.%&.Q0'!)-.?(AM56!/!6B%$&B,'!6$-2&A$,'!M(0E&'0/&B,'1!!

P*! /J.%&.Q0'! )-.?(AM56! /! )-/()'@$,'1! 6! MB,! M(0E&'0/&.! :! P2%.63$&B,'1!

.P.6'R/2?R0B,'!U.3@A','!_.-,$,'1!/$@$%$,'!6'(%/B!M(0E&'0/&(?1!!

0*! /J.%&.Q0'! /! r>$-2&A$,'! M(0E&'0/&B,'! 6BA.&$&'$! '! .%P'.-2! @'(0'!

A$&$3'/$0B?&B0Es!.)-$0.6$&B0E!)-/(/!W[hOe\!\_Ne]b1!!

%*! /J.%&.Q0'! /!6B,$J$&'$,'!#$,$6'$?R0(J.! '! r>BMB0/&B,'! M(0E&'0/&B,'!

%.! )-.?(AM.6$&'$! '! -($3'/$0?'! @'(0'1! )-/B4R0/B! .-$/! 2-/R%/(j!

A$&$3'/$0B?&B0Es!

!

!

!

:"N":"! 5LG;U;I?;'K@7LEDVE>'HL<@I;I?;'=@BA7'BPK@HC;ILET'

!"#"!"$"! S.T.C&,TH?.30(*4,

>BA.&$60$!6BA.&$!6(!64$@&B,! /$A-(@'(! '! &$!64$@&B! A.@/M! /$)3(0/(!P2%.6B!6-$/!

/! %.@M$6R! ,(%'56k! (&(-J''! (3(AM-B0/&(?1! 6.%B! 'M)*! >BA.&$60$! ?(@M! /.P.6'R/$&B!

6BA.&$p! -.P.MB! P2%.63$&(! /6'R/$&(! /! P2%.6R! @'(0'! A$&$3'/$0?'! @$&'M$-&(?! 6-$/!

/! .%J$4D/'(&'$,'! %.! ).@(@?'! '! 6.%.0'RJ.6(?! I)-/B4R0/$! '! EB%-$&MBL! /J.%&'(! /!

/$M6'(-%/.&B,! )-.?(AM(,! P2%.63$&B,! '! .@M$M(0/&R! %(0B/?R! .! )./6.3(&'2! &$!

P2%.6D1!.P.6'R/2?R0B,'!&.-,$,'!M(0E&'0/&B,'!.-$/!@/M2AR!P2%.63$&R*! 

>BA.&$60$!&$!64$@&B!A.@/M!/$)(6&'k! 

$*! A'(-.6&'A$!P2%.6B!'!6!,'$-D!).M-/(P!A'(-.6&'A56!-.P5M1!!

P*! &$%/5-!$2M.-@A'!).%0/$@!-($3'/$0?'!-.P5M!P2%.63$&B0E1!!

0*! 2)-$6&'.&(J.! J(.%(MD! %.! @)-$6.6$&'$! )(4&(?! .P@42J'! J(.%(/B?&(?!

).%0/$@!6BA.&B6$&'$!-.P5M!P2%.63$&B0E*!!

K.!.P.6'R/A56!>BA.&$60B!'!&$!?(J.!A.@/M!PD%/'(!&$3(C$4.k! 



! GF!

$*! /$J.@).%$-.6$&'(! M(-(&2! P2%.6B! 6-$/! /! P2%.6R! MB,0/$@.6B0E!

.P'(AM561 

P*! @).-/R%/(&'(! 0Bm-.6(?1! A.3.-.6(?! %.A2,(&M$0?'! m.M.J-$m'0/&(?! M(-(&2!

.P?DM(J.! -($3'/$0?R! '&6(@MB0?'! )-/(%1! 6! M-$A0'(! .-$/! ).! 6BA.&$&B0E!

-.P.M$0E1! 

0*! .)-$0.6$&'(! MB,0/$@.6(?! .-J$&'/$0?'! -20E2! 6! )$@$0E! %-.J.6B0E! I&$!

6$-2&A$0E!.A-(Q3.&B0E!)-/(/!64$Q0'6(J.!/$-/R%0D!32P!$%,'&'@M-$M.-$L! 

%*! 6BMB0/(&'(! J(.%(/B?&(! ).,).6&'! '! M-$@B! A$&$3'/$0?'! @$&'M$-&(?! '!

'&m-$@M-2AM2-B!6.%.0'RJ.6(?!6!M(-(&'(1! 

(*! 6BA.&$&'(!-.P5M!-./P'5-A.6B0E!&$6'(-/0E&'!'!/$J.@).%$-.6$&'$!M(-(&21! 

m*! 6BA.&$&'(! -.P5M! P2%.63$&B0E! ).3(J$?R0B0E! &$! P2%.6'(! A$&$3'/$0?'!

@$&'M$-&(?!6-$/!/!.%J$4D/'(&'$,'!%.!).@(@?'1! 

J*! 6BA.&$&'(!6B0'&A'!/'(3(&'!&$!).%@M$6'(!2/B@A$&B0E!'!.@M$M(0/&B0E!%(0B/?'!

$%,'&'@M-$0B?&B0E1! $! 6! )-/B)$%A2! /'(3(&'! &'(.P?DM(?! .0E-.&R! /J.%&'(!

/! )-/()'@$,'! 2@M$6B! /! %&'$! "8! A6'(M&'$! 9==F! -*! .! .0E-.&'(! )-/B-.%B! &$!

).%@M$6'(!/J.%B!64$Q0'0'(3'!&'(-20E.,.Q0'*!K-(6&.!).0E.%/R0(!/!6B0'&A'!

%-/(6! /3.A$3'/.6$&B0E!6! )$@'(! %-.J.6B,! &$3(CB! .%6'(np! &$! P$/D! S*+*1!

).0E.%/R0(! /! 6B0'&A'! /'(3(&'! &$! &'(-20E.,.Q0'$0E! )-B6$M&B0E! &$3(CB! 

)-/(A$/$p! 64$Q0'0'(3.,! &'(-20E.,.Q0'*! U.6BC@/(! &$3(CB! ).M6'(-%/'p!

@M.@.6&B,!%.A2,(&M(,1! 

E*! .%M6.-/(&'(!'!)-/B6-50(&'(!M(-(&56!%.!@M$&2!)'(-6.M&(J.!).M6'(-%/.&(!

).%)'@$&'(,! )-/(/! 64$Q0'0'(3'! &'(-20E.,.Q0'! )-.M.A.456! /%$60/.! q!

.%P'.-0/B0E1! 

'*! 6BA.&$&'(!).6BA.&$60/(?!'&6(&M$-B/$0?'!J(.%(/B?&(?1! 

?*! @).-/R%/(&'(!,$)!NuSuf!6!@A$3'!"k;==!32P!"k"===!6!G!(J/*!&'(/PD%&B0E!%.!

2@M$&.6'(&'$! @42C(P&.Q0'! )-/(@B42! )-/(/! #$,$6'$?R0(J.! .%-DP&'(! %3$!

A$C%(?!/!&'(-20E.,.Q0'!I?(C(3'!6B,$J$&$!PD%/'(!/,'$&$!M-$@B!-2-.0'RJ56!'!

A$&$456L1! &$! AM5-B0E! 6BP2%.6$&$! /.@M$4$! A$&$3'/$0?$! I/! 6B4R0/(&'(,!

&'(-20E.,.Q0'!/3.A$3'/.6$&B0E!6!)$@$0E!%-.J.6B0EL1! 

A*! .)-$0.6$&'(!'!%.@M$-0/(&'(!#$,$6'$?R0(,2!%.A2,(&M$0?'!).6BA.&$60/(?!

I9!(J/*!u!"!(J/*!(3(AM-.&'0/&(?L*! 

>! 0(32! A.&M-.3'! ?$A.Q0'! 6BA.&B6$&B0E! -.P5M! #$,$6'$?R0B! 2@M$&.6'! \&@)(AM.-$!

&$%/.-2*!!

 

!"#"!"!"! U?T+./&,/.T8C,

#HFD=<E'KJ\eKD=B?'!

[%P'.-2! -.P5M! /$&'A$?R0B0E! '! 23(J$?R0B0E! /$A-B0'21! AM5-(! /J4$@/$! >BA.&$60$1!

%.A.&2?(!\&@)(AM.-!_$%/.-2*!K.A.&$&'(!.%P'.-2!).M6'(-%/$!@'D!6)'@(,!%.!K/'(&&'A$!



! G;!

h2%.6B*! >! )-/B)$%A2! &'(/J4.@/(&'$! )-/(/! >BA.&$60D! -.P5M! /$&'A.6B0E!

'!23(J$?R0B0E!/$A-B0'21!>BA.&$60$!&$!CR%$&'(!#$,$6'$?R0(J.1!/.P.6'R/$&B! ?(@M!%.!

'0E!.%A-B0'$!&$!64$@&B!A.@/M!'!-B/BA.*!!

#HFD^<'A?KfCDKJCE'!

[%P'5-! M(0E&'0/&B! %.A.&B6$&B! ?(@M! )-/(/! #$,$6'$?R0(J.! 6! .P(0&.Q0'! .)(-$M.-$!

@BM(,2! A$&$3'/$0B?&(J.! '! 64$Q0'6(J.! /$-/R%0B! %-.J'*! [%P'5-! M(0E&'0/&B! ).)-/(%/$!

.%P'5-!A.j0.6B*![%P'5-!M(0E&'0/&B!.P(?,2?(k!!

¥! @)-$6%/(&'(! /J.%&.Q0'! 6BA.&$&'$! )-/(%,'.M2! 2,.6B! /! /$M6'(-%/.&B,!

)-.?(AM(,!!

¥! .%P'5-!M(0E&'0/&B!6BA.&$&(?!@'(0'!A$&$3'/$0?'!@$&'M$-&(?!!

¥! .%P'5-!.%M6.-/(&'$!&$6'(-/0E&'!!

#! )-/()-.6$%/.&B0E! 0/B&&.Q0'! .%P'.-.6B0E! @).-/R%/.&B! /.@M$&'(! @M.@.6&B!

)-.M.A54*!!

#HFD^<'@=nK=BE'!

U'@(,&(J.! /J4.@/(&'$! %.! .%P'.-2! A.j0.6(J.! I6! M(-,'&'(! .P.6'R/B6$&'$! 2,.6BL!

%.A.&2?(! >BA.&$60$! ).! 6BA.&$&'2! 6@/B@MA'0E! -.P5M! P2%.63$&B0E! .P?DMB0E!

)-/(%,'.M(,! 2,.6B1! %.@M$-0/(&'2! A.,)3(M&(?! %.A2,(&M$0?'! ).6BA.&$60/(?! '! ).!

).M6'(-%/(&'2! 6BA.&$&'$! -.P5M! )-/(/! \&@)(AM.-$! _$%/.-2! 6)'@(,! %.! K/'(&&'A$!

h2%.6B*! U.! /6(-Bm'A.6$&'2! A.,)3(M&.Q0'! )-/(%4.C.&(?! )-/(/! >BA.&$60D!

%.A2,(&M$0?'! ).6BA.&$60/(?! #$,$6'$?R0B!).6.4$!A.,'@?D!.%P'.-.6R! '! -./).0/&'(!

0/B&&.Q0'! /6'R/$&(! /! A.j0.6B,! .%P'.-(,! )-/(%,'.M2! 2,.6B! 6! M(-,'&'(!

.A-(Q3.&B,!6!2,.6'(*!!

>BA.&$60$! /.P.6'R/2?(! @'D! ).6'$%.,'p! .! %$0'(! '! ,'(?@02! 0/B&&.Q0'! .%P'.-.6B0E!

U.%6BA.&$60D1! AM5-B! -($3'/.6$4! .P?DM(! %$&B,! .%P'.-(,! )-$0(! IM.C@$,(!

/.P.6'R/$&'(!6'&&.!%.MB0/Bp!%$3@/B0E!U.%6BA.&$6056L*!>!)-/B)$%A2!@M6'(-%/(&'$!

?$A'0EA.36'(A!6$%! 32P! 2@M(-(A1!>BA.&$60$! 2@2&'(! ?(!6! M(-,'&'(!6@A$/$&B,! )-/(/!

#$,$6'$?R0(J.*!!

!"#"!"="! J.BH'4*C(7;(,2.3&B.*(376(,

K.A2,(&M$0?$!).6BA.&$60/$!).6'&&$!/$6'(-$pk!!

¥! U-.?(AM!>BA.&$60/B!).M6'(-%/.&B!)-/(/!U-.?(AM$&M$!'!`'(-.6&'A$!P2%.6B!32P!

A.)'(! -B@2&A56! U-.?(AM2! >BA.&$60/(J.! /! &$&'(@'.&B,'! 6! @).@5P! 0/BM(3&B!

IA.3.-(,!0/(-6.&B,L!6@/(3A','!/,'$&$,'!6)-.6$%/.&B,'!6!M-$A0'(!P2%.6B1!

A.-(AMB! &'(/PD%&B0E! .P3'0/(j! @M$MB0/&.! :! 6BM-/B,$4.Q0'.6B0E! '! 6@/B@MA'(!

2/J.%&'(&'$1! %(0B/?(1! )./6.3(&'$! 2/B@A$&(! &$! (M$)'(! )-.?(AM.6$&'$v!

6BA.&$6@M6$1!AM5-(!%.MB0/R!)-/B@/4(J.!2CBMA.6$&'$!.P'(AM561!!

¥! U.6BA.&$60/R! '&6(&M$-B/$0?D! J(.%(/B?&R! 6-$/! /(! @/A'0$,'! '! A$-M$,'!

.P'(AM56! .-$/! .Q6'$%0/(&'(,! J(.%(MB! .! /J.%&.Q0'! 2@BM2.6$&'$! .P'(AM2!

P2%.63$&(J.! /! )-.?(AM(,! /$J.@).%$-.6$&'$! %/'$4A'! 32P! M(-(&2! 32P!



! G8!

.%@MD)@M6$0E! .%! M(J.! )-.?(AM2! I'&6(&M$-B/$0?$! M$! ,2@'! ).@'$%$p!

).M6'(-%/(&'(! )-/B?D0'$! %.! /$@.P56! .Q-.%A$! %.A2,(&M$0?'! J(.%(/B?&(?!

'!A$-M.J-$m'0/&(?L1!!

¥! K.A2,(&M$0?D! J(.%(/B?&R1! ).6BA.&$60/R! &$! &.Q&'A2! WKvK{K! 6! m.-,$0'(!

*%6J!32P!*%�m!.-$/!*@E)1!!

¥! K.,'$-B!J(.%(/B?&(!I6@)54-/D%&(!J(.%(/B?&(L!&$!)4B0'(!WKvK{K1!!

¥! N/0/(J54.6(! /(@M$6'(&'(! 6BA.&$&B0E! -.P5M! ).%)'@$&(! )-/(/! `'(-.6&'A$!

h2%.6B! .-$/! ).M6'(-%/.&(! )-/(/! J(.%(MD! I%42J.Q0'! -2-.0'RJ56! ,'(-/.&(!

6!.@'$0E!.P'(AM56L1!!

¥! [Q6'$%0/(&'(! A'(-.6&'A$! P2%.6B! .! /J.%&.Q0'! 6BA.&$&'$! '&6(@MB0?'!

/!)./6.3(&'(,!&$!P2%.6D!.-$/!/$M6'(-%/.&B,!)-.?(AM(,!P2%.63$&B,!6-$/!

/! ).%)'@(,! \&@)(AM.-$! &$%/.-2! '! U-.?(AM$&M$! I6! )-/B)$%A2! 6)-.6$%/.&B0E!

6! M-$A0'(! -($3'/$0?'! /,'$&! 6! @M.@2&A2! %.! /$M6'(-%/.&(J.! )-.?(AM2!

P2%.63$&(J.!'!)./6.3(&'$!&$!P2%.6DL1!!

¥! [Q6'$%0/(&'(! `'(-.6&'A$! P2%.6B! .! %.)-.6$%/(&'2! %.! @M$&2! )'(-6.M&(J.!

M(-(&56!).!6BA.&$&B0E!-.P.M$0E1!!

¥! [Q6'$%0/(&'(! `'(-.6&'A$! P2%.6B! .! 2).-/R%A.6$&'2! M(-(&2! /$?DM(J.! ).%!

/$)3(0/(!P2%.6B!6-$/!/!.%P'.-(,!)-/(/!64$Q0'0'(3$!M(-(&2!!

¥! K.A2,(&MB! /! 2MB3'/$0?'! 32P! /$J.@).%$-.6$&'$! .%)$%56! 6BM6.-/.&B0E!

6!M-$A0'(!-($3'/$0?'!'&6(@MB0?'!!

¥! `.)'D!.@M$M(0/&(J.!)./6.3(&'(!&$!P2%.6D!!

¥! `.)'(! 6@/B@MA'0E! %(0B/?'! $%,'&'@M-$0B?&B0E! 6B%$&B0E! 6! M-$A0'(! -($3'/$0?'!

'&6(@MB0?'!!

¥! U-.M.A.4B!.%P'.-56!0/DQ0'.6B0E!!

¥! U-.M.A.4B!/!)-5P!@/0/(3&.Q0'!@'(0'!A$&$3'/$0B?&(?!'!6.%.0'RJ.6(?!

¥! O$).-M! ).6BA.&$60/B! /! ,.&'M.-'&J2! WWe{! 6-$/! /! '&@)(A0?R! .P(?,2?R0R!

A$&$4B1!/4R0/$!'!@M2%&'(!!

¥! U-.M.A.4B!/(!/J-/(6$&'$!-2-!Uf!I?(Q3'!%.MB0/BL!!

¥! U-.M.A.4B!/!/$JD@/0/(&'$!J-2&M2!I).%@B)A'1!.P@B)A'1!/$@B)A'L!!

¥! U-.M.A.4B!P$%$&'$!&.Q&.Q0'!).%P2%.6B!!

¥! U-.M.A.4B! .%P'.-2! .%M6.-/.&B0E! &$6'(-/0E&'! ).! -.P.M$0E! @'(0'.6B0E!

).%)'@$&B!)-/(/!64$Q0'6(J.!/$-/R%0D!%-.J'!!

¥! U-.M.A.4B!.%P'.-56!M(0E&'0/&B0E!!

¥! [Q6'$%0/(&'$! 64$Q0'0'(3'! &'(-20E.,.Q0'! .! )-/B6-50(&'2! M(-(&2! %.! @M$&2!

)'(-6.M&(J.1! .%M6.-/(&'2! @A4$%&'A56! /$J.@).%$-.6$&'$! 32P! 6B)4$0'(!

.%@/A.%.6$&'$! .-$/! .! @)(4&'(&'2! (6(&M2$3&B0E! %.%$MA.6B0E! 6$-2&A56!

2%/'(3.&(?!/J.%B!I?(Q3'!%.MB0/BL1!!



! G7!

¥! ^$)B!/!&$A4$%AR!NuSuf!6!8!(J/(,)3$-/$0E!6!@A$3'!"k;==!32P!"k"===!/!.Q-.%A$!

J(.%(/B?&(J.! /! &$&'(@'.&R!6BA.&$&R! '&m-$@M-2AM2-R! M(0E&'0/&R! .%-DP&'(! %3$!

).@/0/(J53&B0E! &'(-20E.,.Q0'! @M$&.6'R0B0E!64$@&.Qp!+,'&B!+-.%/'(0! I)./$!

&'(-20E.,.Q0'$,'!6!)$@'(!%-.J.6B,L1!!

¥! `$-M$! J6$-$&0?'! ?$A.Q0'! I6J! 6/.-2! )-/(A$/$&(J.! )-/(/! #$,$6'$?R0(J.L1!

$!6!)-/B)$%A2!.P'(AM56!@'(0'.6B0E!'!2-/R%/(j!I).,).6&'1!M4.0/&'!'!2-/R%/(j!

).,'$-.6B0EL! A$-MB! J6$-$&0B?&(! 6B@M$6'.&(! )-/(/! )-.%20(&M56! 32P!

%.@M$6056!&$!.A-(@!/J.%&B!/!J6$-$&0?R! ?$A.Q0'!2%/'(3.&R!)-/(/!>BA.&$60D!

&$!0$4(!/-($3'/.6$&(!/$,56'(&'(1!!

¥! K.A2,(&M$0?$! m.M.J-$m'0/&$!6! m.-,'(! 0Bm-.6(?! I/%?D0'$!6BA.&$&B0E!6D/456!

).4R0/(&'.6B0E! '! '@M.M&B0E! -.P5M! /$&'A.6B0E1! %.A2,(&M$0?D! m.M.J-$m'0/&R!

/!-($3'/$0?'!-.P5ML1!

¥! >BA$/! 6BA.&$&B0E! .%J$4D/'(j! A$&$3'/$0B?&B0E! '! 6.%.0'RJ.6B0E! %.!

).@(@?'v&'(-20E.,.Q0'!1!

¥! #$M6'(-%/.&(!6&'.@A'!,$M(-'$4.6(1!

¥! ]M(@MB1! K(A3$-$0?(! /J.%&.Q0'1! $)-.P$MB! M(0E&'0/&(1! 0(-MBm'A$MB! '! $M(@MB!

E'J'(&'0/&(! 6-$/! /! .Q6'$%0/(&'(,! `'(-.6&'A$! P2%.6B1! C(! ,$M(-'$4B! /.@M$4B!

/$P2%.6$&(!6!M-$A0'(!-($3'/$0?'!'&6(@MB0?'1!!

¥! K/'(&&'A!P2%.6B*!!

#$,$6'$?R0B! 6B,$J$! %.@M$-0/(&'$! A.,)3(M&(?! %.A2,(&M$0?'! ).6BA.&$60/(?! 6!

6(-@?'! (3(AM-.&'0/&(?! I@A$&B! 6@/B@MA'0E! %.A2,(&M56! 6B,'(&'.&B0E! ).6BC(?L! &$!

&.Q&'A2!WKvK{K*!!

U.!)-/()-.6$%/.&B,!.%P'.-/(!A.j0.6B,!-.P5M1!6! M(-,'&'(!&'(!%42C@/B,!&'C!7!%&'!

>BA.&$60$! %.@M$-0/B! #$,$6'$?R0(,2! %.A2,(&M$0?D! &'(/PD%&R! %.! )-/(%4.C(&'$!

6! U\_h1! >\_h! 6! 0(32! /J4.@/(&'$! /$A.j0/(&'$! 6BA.&B6$&'$! -.P5M! 32P! 2/B@A$&'$!

)./6.3(&'$!&$!2CBMA.6$&'(!6BP2%.6$&B0E!.P'(AM56!I?(Q3'!6B,$J$&(L*!!

!"#"!"#"! V2/(3.3(*+4,*(?6./H,(HC./5B+4).,

>BA.&$60$! 6! -$,$0E! -($3'/.6$&(?! 2,.6B! ?(@M! /.P.6'R/$&B! %.! @)-$6.6$&'$!

&$%/.-2!$2M.-@A'(J.!%3$!/$%$j1!%3$!AM5-B0E!6BA.&B6$4!)-$0(!)-.?(AM.6(*!W/B&&.Q0'!

&$%/.-2! $2M.-@A'(J.!,2@/R! PBp!6BA.&B6$&(! )-/(/! .@.PB! ).@'$%$?R0(! 2)-$6&'(&'$!

)-.?(AM.6(!6!.%).6'(%&'0E!P-$&C$0E*! 

#$A-(@!&$%/.-2!$2M.-@A'(J.!.P(?,2?(k! 

$*! !6B?$Q&'$&'(!6RM)3'6.Q0'!%.MB0/R0B0E!)-.?(AM2!'!/$6$-MB0E!6!&',!-./6'R/$j!

I/J.%&'(!/!$-M*!9=*"*G!S@M$6B!/!%&'$!7!3')0$!"HHF-*!U-$6.!P2%.63$&(!IK/*S*!

/!9="H!-*!)./*!""<8!/!)5n&'(?@/B,'!/,'$&$,'L1! 

P*! @M6'(-%/$&'$!6!M.A2!6BA.&B6$&'$!O.P5M!P2%.63$&B0E!/J.%&.Q0'!-($3'/$0?'!

/!)-.?(AM(,1! 



! G<!

0*! 2/J$%&'$&'$!,.C3'6.Q0'!6)-.6$%/(&'$! -./6'R/$j! /$,'(&&B0E!6! @M.@2&A2!

%.!)-/(6'%/'$&B0E!6!)-.?(A0'(1! /J4.@/.&B0E!)-/(/!`'(-.6&'A$!P2%.6B! 32P!

\&@)(AM.-$! &$%/.-2! '&6(@M.-@A'(J.! �/J.%&'(! /! $-M*! 9=*"*FP! S@M$6B! /! %&'$!

7! 3')0$!"HHF-*!U-$6.!P2%.63$&(!IK/*S*!/!9="H!-*!)./*!""<8!/!)5n&'(?@/B,'!

/,'$&$,'L�*! 

[@.PB!)(4&'R0(!&$%/5-!$2M.-@A'!6!0/$@'(!-($3'/$0?'!O.P5M!P2%.63$&.:,.&M$C.6B0E!@R!

/.P.6'R/$&(! %.! ).PBM56! &$! e(-(&'(! h2%.6B! 6! ,'$-D! ).M-/(P! 32P! &$! 6(/6$&'(!

#$,$6'$?R0(J.*! 

[P.6'R/A'(,!)-.?(AM$&M$!?(@M!%.A.&B6$&'(!A.-(AM!K.A2,(&M$0?'!)-.?(AM.6(?1! ?(C(3'!

.A$C(!@'D1!C(!&'(!@)(4&'$!.&$!6B,$J$j!/$6$-MB0E!6!&'&'(?@/B,!UVS*!a(C(3'!6!6B&'A2!

%/'$4$&'$!32P!/$&'(0E$&'$!>BA.&$60B!).6@M$&R!M-2%&.Q0'!6!-($3'/.6$&'2!2,.6B!M.!

>BA.&$60$!PD%/'(!/.P.6'R/$&B!%.!%.A.&$&'$!&'(/PD%&B0E!A.-(AM!6!K.A2,(&M$0?'!

)-.?(AM.6(?!32P!6BA.&$&'$!K.A2,(&M$0?'!/$,'(&&(?!&$!64$@&B!A.@/M*!!

 

!"#"!"F"! Q./'(,?.BH'4*C(7;+,2.3&B.*(3764;,

>BA.&$60$! )-/(A$C(! #$,$6'$?R0(,2! 9! A.,)3(MB! K.A2,(&M$0?'! ).6BA.&$60/(?!

.-$/!6(-@?D! (3(AM-.&'0/&R! I"! A)3*! &$! &.Q&'A$0E! WKvK{KL*!>@/B@MA'(! (J/(,)3$-/(! IG!

A)3L!%.A2,(&M$0?'!).6BA.&$60/(?!).6'&&B!PBp!.)-$6'.&(!6!@(J-(J$M.-B!'!.)$M-/.&(!

.)'@(,!&$!J-/P'(0'(!@(J-(J$M.-$!/$6'(-$?R0B,k!!

¥! &$)'@!rK.A2,(&M$0?$!).6BA.&$60/$t!!

¥! &2,(-!S,.6B!!

¥! &$/6$!/$%$&'$!32P!0/DQ0'!/$%$&'$!!

¥! &2,(-!(J/(,)3$-/$!!

>(6&RM-/! @(J-(J$M.-$! )M*! rK.A2,(&M$0?$! U.6BA.&$60/$t! ).6'&'(&! /&$?%.6$p! @'D!

@)'@! /$6$-M.Q0'! .-$/! %.A2,(&MB! ).J-2).6$&(! '! .)-$6'.&(! 6! @A.-.@/BMB! 6!

6BP-$&B0E!)-/(/!>BA.&$60D!A.3.-$0E!?(%&$A.6B0E!%3$!%$&(?!J-2)B*!!

fJ/(,)3$-/(! %.A2,(&M$0?'! .)$M-/.&(! &2,(-(,! r"t! ).6'&&B! /$6'(-$p! 6@/B@MA'(!

%.A2,(&MB!.-BJ'&$3&(!I2/J.%&'(&'$1!.)'&'(1!%(0B/?(!'M)*L*!

>@/B@MA'(! ).%)'@B! &$! -B@2&A$0E1! .)'@$0E! M(0E&'0/&B0E1! .Q6'$%0/(&'$0E! 'M)*!

/$6$-MB0E!6!)-.?(AM$0E!/4.C.&(!)-/(/!$2M.-56!.)-$0.6$j1!).6'&&B!PBp!.-BJ'&$3&(*!!

>@/B@MA'(! A.)'(! %.A2,(&M56! /$6$-M(! 6! %.A2,(&M$0?'! )-.?(AM.6(?! ).6'&&B! PBp!

).M6'(-%/.&(! .-BJ'&$3&B,! ).%)'@(,! )-.?(AM$&M$! r/$! /J.%&.Qp! /! .-BJ'&$4(,t1!

6!%.A2,(&M$0?'!).6BA.&$60/(?!:!).%)'@(,!`'(-.6&'A$!h2%.6B*!

[)-$0.6$&'$!)-/(A$/B6$&(!6!m.-,'(!(3(AM-.&'0/&(?!,2@/R!PBp!/$)'@$&(!6!m.-,$0'(!

*)%m! .-$/! 6! m.-,$M$0E! 2,.C3'6'$?R0B0E! #$,$6'$?R0(,2! '0E! (%B0?D! '! )5n&'(?@/(!

6BA.-/B@M$&'(*!!

!



! GH!

:"O"!5LG;U;I?;'K@7LEDVE>'=@DH?VD;c'7>ETI?EDILET'

!

:"O"!"!5LG;U;I?;'H'D;<=>6?>'7>ETI@C@U??'BPK@HL'6?>E?'<;I;C?D;ELFI>F'

U-(m(-.6$&B,'!,(M.%$,'!6BA.&$&'$!A$&$3'/$0?'!@R!,(M.%B!6BA.).6(*!#$,$6'$?R0B!

6! @/0/(J53&'(! 2/$@$%&'.&B0E! )-/B)$%A$0E! %.)2@/0/$! 6BA.&$&'(! A$&$3'/$0?'!

/!6BA.-/B@M$&'(,!M(0E&.3.J''!P(/6BA.).6B0E*!U-/B!6BP.-/(!M(0E&.3.J''!&$3(CB!6/'Rp!

).%!26$JDk!!

!! 6B,$J$&'$!@M$6'$&(!)-/(/!/$-/R%056!%-5J!!

!! '@M&'(?R0(!/$J.@).%$-.6$&'(!M(-(&2!'!)-/(@/A.%B!M(-(&.6(!!

!! '@M&'(?R0R!'&m-$@M-2AM2-D!M(0E&'0/&R!!

!! J4DP.A.Qp!24.C(&'$!A$&$456!!

!! 6$-2&A'!J-2&M.6.!q!6.%&(!!

!! A.&'(0/&.Qp!.J-$&'0/(&'$!-.P5M!/'(,&B0E!!

!! -B/BA.! 6B@MR)'(&'$! 2@/A.%/(j! P2%.63'! /&$?%2?R0B0E! @'D! 6! @R@'(%/M6'(!

6BA.&B6$&B0E!)-/(6.%56!!

!! 20'RC3'6.Q0'!6!@R@'(%/M6'(!6BA.&B6$&B0E!-.P5M!/$-56&.!%3$!,'(@/A$j056!

?$A! -56&'(C! )-/(%@'DP'.-056! )-.6$%/R0B0E! %/'$4$3&.Qp! J.@).%$-0/R!

6!-(?.&'(!)-.6$%/(&'$!-.P5M!!

!! 2M-2%&'(&'$!A.,2&'A$0B?&(!!

!! 0/$@!)-.6$%/(&'$!-.P5M!P2%.63$&B0E*!!

U-/B! 6BP.-/(! $3M(-&$MB6&(?! IP(/6BA.).6(?L! M(0E&.3.J''! )-.6$%/(&'$! -.P5M! &$3(CB!

6/'Rp!).%!26$JDk!!

!! )$-$,(M-B! M(0E&'0/&(! -./)$M-B6$&B0E! ,(M.%! P(/6BA.).6B0E! 6! MB,!

,$A@B,$3&(! %42J.Q0'! ?(%&.-$/.6.! 6P2%.6B6$&B0E! -2-.0'RJ561!

,$A@B,$3&(!'!,'&',$3&(!Q-(%&'0(!,.&M.6$&B0E!)-/(6.%56!!

!! @M$P'3&.Qp! J-2&M21! 0E$-$AM(-B@MBAD! J-2&M21! 6! AM5-B,! A$&$4! ,$! PBp!

6BP2%.6$&Bk! 0/B! J-2&M! %$?(! @'D! /$JD@/0/$p1! 0/B! A.&'(0/&(! ?(@M! 2@26$&'(!

2-.PA21!!

!! )./'.,! 6.%B! J-2&M.6(?k! 0/B! %$&$! ,(M.%$! ,.C(! PBp! @M.@.6$&$! ).&'C(?!

)./'.,2! 6.%B! J-2&M.6(?1! ?(C(3'! M$A1! M.! ?$A! J4DP.A.! ).&'C(?! 32@M-$! 6.%B!

J-2&M.6(?!!

!! ,$M(-'$4! 6P2%.6B6$&(J.! A$&$42k! 6BP5-! /$3(CB! .%! @'4B! )-/(0'@A21!

(6(&M2$3&'(! A.&'(0/&(! ,.C(! PBp! 60/(Q&'(?@/(! 6P2%.6$&'(! -2-!

.@4.&.6B0E!

!! ).CR%$&B! @M.)'(j! %.A4$%&.Q0'! 6P2%.6B6$&'$! A$&$42k! 6$-M.Q0'! .%0EB3(j!

M-$?(AM.-''! 6P2%.6B6$&(J.! A$&$42! .%! )3$&.6$&(?! /$3(CR! .%! @B@M(,2!

@M(-.6$&'$!'!A.&M-.3'!)-.0(@2!!



! F=!

!! ,'&',$3&R!,'RC@/.Qp!J-2&M2!&$%!6'(-/0E.4A'(,!6P2%.6B6$&(J.!A$&$42k!

/$3(CB!.%!Q-(%&'0B!6BA.&B6$&(J.!.M6.-21!6B@MD).6$&'$!@'4!%B&$,'0/&B0E!

).%0/$@!6P2%.6B6$&'$1!@).@.P2!2@26$&'$!2-.PA21!

!! ,.C3'6.Qp!-./,'(@/0/(&'$!A.,5-!@M$-M.6B0E!'!.%P'.-0/B0E1!6!/$3(C&.Q0'!.%!

M-$@B! )-/(6.%21! )$-$,(M-56! /$@M.@.6$&(J.! @)-/DM2! '! 6$-2&A56!

J-2&M.6.!q!6.%&B0E1!

!! -.%/$?! '! A@/M$4M! A.,5-! @M$-M.6B0E! '! .%P'.-0/B0E! IC(3P(M.6(! @M2%&'(!

/$)2@/0/$&(1!Q0'$&A'!P(-3'j@A'(!32P!J-.%/'0(!@M$3.6(L*!!

#$,$6'$?R0B!%.)2@/0/$!&$@MD)2?R0(!P(/6BA.).6(!,(M.%B!P2%.6B!A$&$3'/$0?'k!!

!! )-/(6'(-M!@M(-.6$&B!I)./'.,BL!.-$/!6'(-0(&'(!A'(-2&A.6(!!

!! )-/(0'@A!EB%-$23'0/&B!!

!! ,'A-.M2&(3'&J!!

!

:"O":"!5LG;U;I?;'G;7>=?;^@H>'KC;'6?>E?'?'@KU;^8D?>c'<;I;C?D;ELFILET'

>@/B@MA'(!^$M(-'$4B!'!S-/R%/(&'$!/$@M.@.6$&(!%.!-($3'/$0?'!'&6(@MB0?'!,2@/R!PBpk!!

!! %.)2@/0/.&(!%.!.P-.M2!'!@M.@.6$&'$!/J.%&'(!/!.P.6'R/2?R0B,!)-$6(,!

I6! MB,! 6! @/0/(J53&.Q0'! U-$6(,! P2%.63$&B,! '! S@M$6R! .! 6B-.P$0E!

P2%.63$&B0EL! '! ).@'$%$p!6B,$J$&(! )-$6(,!%(A3$-$0?(! /J.%&.Q0'! 32P!

0(-MBm'A$MB!/J.%&.Q0'!'!./&$A.6$&'(1!!

!! /J.%&(!/!).@M$&.6'(&'$,'!S,.6B1!6!MB,!6!@/0/(J53&.Q0'!UVS1!!

!! /J.%&(! /! r>$-2&A$,'! M(0E&'0/&B,'! 6BA.&$&'$! '! .%P'.-2! @'(0'!

A$&$3'/$0B?&B0Es!.)-$0.6$&B0E!)-/(/!W[hOe\!\_Ne]b1!!

!! /J.%&(!/!r>BMB0/&B,'!M(0E&'0/&B,'!%.!)-.?(AM.6$&'$! '! -($3'/$0?'!@'(0'1!

)-/B4R0/B!.-$/!2-/R%/(j!A$&$3'/$0B?&B0Et!!

!! &.6(!'!&'(2CB6$&(1!A3$@B!\!!

!

:"O"J"!5LG;U;I?;'K@7LEDVE>'9=@H;KD>I?;'=@BA7'H'9;6?>'K=@U@HLG'

>BA.&$60$! 6(! 64$@&B,! /$A-(@'(! .)-$02?(! '! /$M6'(-%/'! )-.?(AM! MB,0/$@.6(?!

.-J$&'/$0?'! -20E2! &$! 0/$@! )-.6$%/(&'$! -.P5M! .-$/! 2/B@A$! %(0B/?(! &$! /$?D0'(! )$@$!

%-.J.6(J.!I'3.Qp!%(0B/?'!$%,'&'@M-$0B?&B0E!6B%$6$&B0E!)-/(/!/$-/R%0D!%-.J'!PD%/'(!

6B&'A$p!/!/$M6'(-%/.&(J.!)-.?(AM2!MB,0/$@.6(?!.-J$&'/$0?'!-20E2L*! 

S%.@MD)&'(&'(!A.3(?&(J.!.%0'&A$!)$@$!-20E2!%-.J.6(J.!)-/(/!/$-/R%0D!%-.J'!PD%/'(!

-($3'/.6$&(!&$!6&'.@(A!>BA.&$60B!).!/$A.j0/(&'2!)-/(/!>BA.&$60D!0$4A.6'M(J.!

.%M6.-/(&'$! &$6'(-/0E&'1! ).M6'(-%/.&(J.! )-.M.A.4(,! .%P'.-2! 60/(Q&'(?!

2%.@MD)&'.&(J.!.%0'&A$!%-.J'1!&$!6$-2&A$0E!/$-/R%0B!%-.J'*! 

O($3'/$0?$! ).@/0/(J53&B0E! (M$)56! -.P5M! &'(! ,.C(! ).6.%.6$p! ?$A'0EA.36'(A!

2M-2%&'(j! A.,2&'A$0B?&B0E! 6B6.4$&B0E! 6/$?(,&B,! .%%/'$4B6$&'(,*!>BA.&$60$!



! F"!

?(@M!/.P.6'R/$&B!/$)(6&'p!%.?$/%!%.!).@(@?'!,'(@/A$j0.,!23*!>'(?@A'(?!'!23*!N/A.3&(?!

.-$/! 6@/(3A',! @42CP.,! -$M.6&'0/B,! INM-$C! U.C$-&$1! U.J.M.6'(! O$M2&A.6(1!

U.J.M.6'(!+$/.6(!'M)*L*! 

>BA.&$60$! ).&'(@'(! 6@/(3A'(! A.@/MB! I6! MB,! .)4$MB! $%,'&'@M-$0B?&(L! /6'R/$&(!

/! /$?D0'(,! )$@$! %-.J.6(J.1! .0/B@/0/$&'(,! )$@$! %-.J.6(J.! .-$/! A.@/MB! 2@26$&'$!

'&&B0E! /$&'(0/B@/0/(j!).6@M$4B0E!6!6B&'A2!)-.6$%/(&'$! -.P5M1! ?$A! -56&'(C! A.@/MB!

/6'R/$&(!/!/',.6B,!2M-/B,$&'(,!%-5J!'!0E.%&'A56*! 

3E@=C:BK:'>?LA'J=F=BDgJ:CE'H='C:I?lEA?V='BEIDKJ?CD:'=;k:AE':HMDCDLA<:KE>C?>'J:'

J:>\KD?';:L:'H<=V=B?V='C:'KJ:L'<?:IDJ:K>D';<=B:HJ=CEKf'<=F^A'FGH=BI:CEKf'D'G>\KD:'

>?>'B'K?CD?'=a?<A=B?>N' 

f3(,(&MB! )$@$! %-.J.6(J.! I0E.%&'A1! A-$6DC&'AL! )-/(6'%/'$&(! %.! .%M6.-/(&'$!

/!'@M&'(?R0(J.1!)(4&.6$-M.Q0'.6(J.!,$M(-'$421!$!2@/A.%/.&(!).%0/$@!6BA.&B6$&B0E!

-.P5M!/.@M$&R!.%M6.-/.&(!/!&.6B0E!,$M(-'$456!&$!A.@/M!>BA.&$60B!-.P5M*!!

! !



! LN!

!

!

!

YZWDK!

[#\]^!`cZ_Uba[heca!
 

!
!
!
!
!
!
!
!
!
!
!
!
!

!

!

!

!

!

!



!"#"$%$%"%&"'%(&)!*$+%*",-"!*.$/$-012)'3$

#2%4#2(/"+%(&"$%(50"&*4$*&/450)'6"$

$

$







! L"!

!

!

!

YZWDQ!

;aUWcd`!ij[kc`[#cj!;hd_cac`a!
`!_l,`_UW!C`j[`!dacaf`#a[hech[k!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



AJ;F�2-'2203/'+/'*

NOE:?:FA:�K><@FA<PF>�<G;IKA�AFJK:D

P>JPOK�3

N:ILFCA�K><@FA<PF>�
NOCGF:FA:�A�G=;AGIL�
JA><A�C:F:DAP:<OBFO<@

PU`YWUbY�Xc�fgcfciUb]U�delYl�E]b]fgYefgic�AbZeUfgeh_ghek

0[ZVX^].
]bÉ(�JgYZUb�HyhW]Ybb]_�
a[e�]bÉ(�BYelk�N]`V]_

NUeflUiU&�f]Yed]Y}�,**-�e(



` CY^LSRPL WXH\H ^HYZX^LpVUL WX^L^ 2=1?A7 7<@A0:
PYliU`U�f]|�bU�_cd]ciUb]Y�lUy{Wlb]_oi(

C]KH\J]. <YbgeU`bk�GÄecXY_�;UXUiWlc'Iclic^cik

GÄecXY_�AbZceaUW^]�vKYW\b]_U�]bfgU`UWk^bU�i�VhXcib]Wgi]Yt
*,'0/0�NUeflUiU&�h`(�CfUiYeoi�,+
gY`()ZUj4�*,,)2.-'11'1+&�2.1'/3'*0&�2.1'/3'*1
Y'aU]`4�eYXU_W^U9]bZceaUW^U]bfgU`(Wca(d`
iii(]bZceaUW^U]bfgU`(Wca(d`

KYW\b]_]�AbfgU`UWk^bY^�AFJK:D�
*,'0/0�NUeflUiU&�h`(�CfUiYeoi�,+�
gY_4�*,,)2.-'1+'1/�
ZUj4�*,,)2.-'1+'0/

?LKHRZVX TLX]ZVX]J^U]. a[e�]bÉ(�EUeY_�HyhW]Ybb]_

9<;23<6�47M9P14125J
U=NAFKGI?�GKNO?J?ASHK?�Q�@PBLQKGAOQGC��

&(#,-*�>?MNT?Q?"�PJ$�7?MSK?MNI?�'*�
OCJ$%D?R$� ((!�.*)#--#-'�

84:�+('#&**#*-#&+

 �!%&#"%$'"

##�:GLOM?�>VLB?MNIGCEL"�OCJ$0�.+)#+&#/."�D?R0�.+)#-&#./



HelYXaciU
GXXU^Yak� Xc� e{_� WlkgY`b]_oi� _c`Y^bk� lYflkg�NUehb_oi� KYW\b]WlbkW\�Nk_cbUb]U� ]� GXV]ceh� ecVog�
VhXci`Ubc�acbgUÉcikW\�i�lU_eYf]Y�]bfgU`UW^]&�XcgkWl{Wk�f]YW]�_UbU`]lUWk^bY^(
NUehb_]� KYW\b]WlbY�Nk_cbUb]U� ]� GXV]ceh� ecVog� VhXci`Ubc'acbgUÉcikW\�ikXUiUbY� f{� delYl� bUfl�
GÄecXY_�i�eUaUW\�iyUfbY^� fYe]]�ikXUib]WlY^�dcX�bUli{�NkaU[Ub]U�KYW\b]WlbY�<G;IKA�AFJK:D(�
AbgYbW^{� ifdoyikXUiWoi� fYe]]� ikXUib]WlY^� g^(� <YbgeU`bY[c� GÄecX_U� ;UXUiWlc� '� Iclic^ciY[c�
KYW\b]_]� AbfgU`UWk^bY^� AFJK:D� ]� GÄecX_U� AbZceaUW^]� vKYW\b]_U� ]bfgU`UWk^bU� i� VhXcib]Wgi]Yt&� ^Yfg�
fgicelYb]Y� V]V`]cgY_]� Xc_haYbgoi� ikdYyb]U^{WkW\� dc`Y� b]YheY[h`ciUbY� delYd]fUa]� deUibka]� ]�
bceaUa]� gYW\b]Wlbka]&� U� bUX{ÉU^{WkW\� lU� flkV_c� dcfg|dh^{Wka]� la]UbUa]� i� fkfgYaUW\� VhXcik�
Ñ�]bfgU`UW^](
NUehb_]� KYW\b]WlbY� Nk_cbUb]U� ]� GXV]ceh� ecVog� VhXci`Ubc'acbgUÉcikW\� "NKN]G#� b]Y� f{�
delYd]fUa]� gYW\b]Wlbc'VhXci`Ubka]� i� eclha]Yb]h� hfgUik� HeUic� VhXci`UbY� "=l(L(� Fe� +*0)**�
dcl(++,0� l� doÅb]Y^flka]� la]UbUa]#(� HelYd]fk� gYW\b]Wlbc'VhXci`UbY�ikXU^{� cXdci]YXb]�a]b]fgeci]Y�
fgcfcib]Y�Xc�fic^Y^�iyUÄW]icÄW]�i�Zcea]Y�ecldcel{XlY}�]�fgUbci]{�cbY�Wl|Äz�cVci]{lh^{WY[c�deUiU(�
LfgUicXUiWU�lU`]Wlky�Xc�b]W\�4
'�NUehb_]�gYW\b]WlbY&�^U_]a�dci]bbk�cXdci]UXUz�VhXkb_]�]�]W\�hfkghciUb]Y5
'�NUehb_]�gYW\b]WlbY�hÉkg_ciUb]U�cV]Y_goi�VhXci`UbkW\(
LfgUicXUiWU� b]Y� lU`]Wlky� NKN]G� ecVog� VhXci`Ubc� acbgUÉcikW\� Xc� [ehdk� delYd]foi�
ik_cbUiWlkW\�deUiU�VhXci`UbY[c(
PUfUXk� bceaU`]lUW^]� delk^|gY� delYl� ce[Ubk� Lb]]� >hecdY^f_]Y^� delYi]Xh^{&� ÉY� lU_eYf� aYekgcekWlbk�
cXdci]UXU^{Wk� gYah� Wc� lUi]YeU^{� NKN]G� V|Xl]Y� fgUbci]y� Wl|Äz� bcea� YhecdY^f_]W\(� HeUWY� i� gka�
lU_eYf]Y�dcfg|dh^{� ^YXbU_�dcic`]�U�Xcdo_]�cXdci]YXb]Y�Xc_haYbgk�b]Y�lkf_U^{� eUb[]�lUgi]YeXlcbkW\�
bcea�YhecdY^f_]W\&�]W\�iXecÉYb]Y�i�Hc`fWY�l[cXb]Y�l�eY[hyUa]�bceaU`]lUW^]�b]Y�acÉY�Vkz�ecldcWl|gY(�
N� gY^� fkghUW^]� l� ]b]W^Ugkik� ]� bU� l`YWYb]Y� =YdUegUaYbgh� :eW\]gY_ghek&� ;hXcib]WgiU&� ?YcXYl^]� ]�
CUegc[eUZ]]� VkyY[c� E]b]fgYefgiU� Iclic^h� IY[]cbU`bY[c� ]� ;hXcib]WgiU&� <YbgeU`bk� GÄecXY_�
;UXUiWlc� '�Iclic^cik�KYW\b]_]� AbfgU`UWk^bY^� AFJK:D�Xc_cbUy�bciY`]lUW^]�ikXUbkW\�i�ec_h�+322�
NUehb_oi� KYW\b]WlbkW\�Nk_cbUb]U� ]� GXV]ceh� ecVog� VhXci`Ubc� '� acbgUÉcikW\� Kca� AA(� AbfgU`UW^Y�
fUb]gUebY� ]� delYakfyciY(� NcVYW� lbUWlbY[c� eclic^h� fkfgYaoi� ]bfgU`UWk^bkW\&� fgcfciUbkW\� i� b]W\�
hel{XlY}� ]� ikecVoi&� la]Ub]Y� h`Y[U� ZceaU� ikXUb]U(� HcflWlY[o`bka� ecXlU^ca� ecVog� ]bfgU`UWk^bkW\�
"f]YW]� icXcW]{[ciY&� ]bfgU`UW^Y� icXcW]{[ciY&� ]bfgU`UW^Y� c[elYiWlY� ]gX(#� dcÄi]|WcbY� f{� cXe|VbY�
lYflkgk�ikXUiUbY�fh_WYfkib]Y(
LfgUiU�c�lUaoi]Yb]UW\�dhV`]WlbkW\� "gY_fg� ^YXbc`]gk�=l(�L(�Fe�++3)32�dcl(�11-#�ideciUXlU�delYd]f&�
ÉY�i�cXb]Yf]Yb]h�Xc�ecVog�VhXci`UbkW\�delYXa]cg�lUaoi]Yb]U�c_eYÄ`U�Xc_haYbgUW^U�dec^Y_gciU�ceUl�
fdYWkZ]_UW^U� gYW\b]WlbU�ik_cbUb]U� ]� cXV]ceh� ecVog(� KU_�i]|W�NKN]G� f{� b]YlV|XbY� delk� c_eYÄ`Ub]h�
delYXa]cgh� lUaoi]Yb]U� i� haciUW\� c� ecVcgk� VhXci`UbY� lUi]YeUbkW\� delYl� ]biYfgceU� l�
ik_cbUiWUa](� BU__c`i]Y_�dhV`]_ciUbY�i�eUaUW\�b]b]Y^flY^� fYe]]�NKN]G�ecVog� ]bfgU`UWk^bkW\&�aU^{�
iky{Wlb]Y� W\UeU_gYe� dUeUbceaUgkibk� "f{� fhVfgkghgYa� bcea� gYW\b]WlbkW\#&� gc� ]W\� dcicyUb]Y� delk�
fdcel{XlUb]h� fdYWkZ]_UW^]� gYW\b]WlbY^� bUXU^Y� ]a� acW� i]{É{W{� i� cXb]Yf]Yb]h� Xc� fgecb� hacik� c�
ik_cbUb]Y�ecVog�VhXci`UbkW\(
FU`YÉk� dcX_eYÄ`]z&� ÉY� E]b]fgYefgic� Iclic^h� IY[]cbU`bY[c� ]� ;hXcib]WgiU� cdUgelkyc� dcflWlY[o`bY�
lYflkgk� NKN]G� l� lU_eYfh� ]bfgU`UW^]� _`Uhlh`{� P:D><:F>� =G� JKGJGN:FA:&� U� E]b]fgYefgic�
AbZeUfgeh_ghek&�_goeY�cX�,**,� e(� ^Yfg�ce[UbYa�bUXlceh^{Wka�fdeUik�VhXcib]WgiU&�hgelkaUyc�l[cX|�bU�
fgcfciUb]Y�gY^�_`Uhlh`](
Pa]Yb]U^{Wk� f]|� flkV_c� fgUb� gYW\b]_]� i� Xl]YXl]b]Y� ]bfgU`UW^]&� fgUyk� bUdyki� bcikW\� ecli]{lU}�
_cbfgeh_Wk^bkW\� ]� aUgYe]UycikW\� ikecVoi� ]� hel{XlY}&� dcicXh^{&� ÉY� iflY`_]Y� Xc_haYbgk�
bceaUgkibY� ahfl{� Vkz� fgU`Y� delY[`{XUbY� ]� U_ghU`]lciUbY(�EUak� Äi]UXcacÄz&� ÉY� cXXUiUbY� Xc� e{_�
WlkgY`b]_oi� _c`Y^bY� lYflkgk� NKN]G&� ac[{� b]Y� lUiflY� XUiUz� cXdci]YXÅ� bU� iflkfg_]Y� dkgUb]U�
dc^Ui]U^{WY�f]|�i�geU_W]Y�ik_cbkiUb]U�ecVog�]bfgU`UWk^bkW\�]�cXV]ceh�[cgcikW\�]bfgU`UW^](
;|Xl]Yak� iXl]|Wlb]� <lkgY`b]_ca&� hÉkg_cib]_ca� NKN]G� lU� l[yUflUb]Y� bU� UXeYf� NkXUib]WgiU&�
iflY`_]W\�dkgU}&�hiU[�]�i{gd`]icÄW]�cXbcÄb]Y�geYÄW]�delY_UlkiUbkW\�i�gkW\�lYflkgUW\(�HcfyhÉk�gc�Xc�
Xcf_cbU`Yb]U� _c`Y^bkW\� ikXU}� NKN]G� ]� V|Xl]Y� fdelk^Uyc� i]|_flY^� ^YflWlY� hÉkgYWlbcÄW]� gkW\�
ikXUib]Wgi�i�deU_gkWY�ik_cbUifgiU�]bfgU`UW^](

a[e�]bÉ(�G`[]YeX�IcaUbcif_]�
=keY_gce�<G;IKA�AFJK:D
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% CYZkW�

%"% EHRXLY YZVYV\HUPH
HcfgUbci]Yb]U�lUiUegY�i�b]b]Y^flkW\�iUehb_UW\�gYW\b]WlbkW\&�fgcfh^Y�f]|�delk�VhXci]Y�
]�eclVhXci]Y�f]YW]�_UbU`]lUWk^bkW\&�delYlbUWlcbkW\�Xc�lV]ceciY[c�cXdeciUXlUb]U�ÄW]Y_oi�
VkgcikW\&�_cahbU`bkW\&�delYakfycikW\�]�cdUXcikW\�l�VhXkb_oi�]�gYeYboi�c_eYÄ`cbkW\�i�
hfgUi]Y�c�lV]cecika�lUcdUgelYb]h�i�icX|�]�lV]cecika�cXdeciUXlUb]h�ÄW]Y_oi�Q+S&�
HcfgUbci]Y}�lUiUegkW\�i�iUehb_UW\�b]Y�fgcfh^Y�f]|�Xc�f]YW]�_UbU`]lUWk^bkW\�bU�gYeYbUW\�
[oeb]WlkW\�cV^|gkW\�cXXl]Y`bka]�delYd]fUa](

%"& @WXH\K^LUPL ^HRXLY[ P ^H\HXZVoJP WXVQLRZ[ ZLJOUPJ^ULNV YPLJP�
RHUHSP^HJ]QU]JO WVK RiZLT TVpSP\VoJP YWXH\K^LUPH QLQ WVWXH\ULNV�
\]RVUHUPH P VKIPVX[

HeUic� VhXci`UbY� b]Y� c_eYÄ`U� ikaU[U}&� ^U_]Y� dci]b]Yb� fdYyb]Uz� dec^Y_g� gYW\b]Wlbk� f]YW]�
_UbU`]lUWk^bkW\(� N� Ueg(� -.� hfgUik� HeUic� VhXci`UbY� lcfgUyk� c_eYÄ`cbY� ^YXkb]Y� ikaU[Ub]U&�
^U_]Y� dci]b]Yb� fdYyb]Uz� dec^Y_g� VhXci`Ubk&� _goek� bU`YÉk� Xcy{Wlkz� Xc� ib]cf_h� c� dclic`Yb]Y�
bU� VhXci|(� PU_eYf� ]� geYÄz� dec^Y_gh� VhXci`UbY[c� dci]bbk� Vkz� XcfgcfciUbY� Xc� fdYWkZ]_]�
]�W\UeU_gYeh�cV]Y_gh�ceUl�fgcdb]U�f_cad`]_ciUb]U�ecVog�VhXci`UbkW\+(�JlWlY[oycik�lU_eYf
+�Zcea|�dec^Y_gh�VhXci`UbY[c�c_eYÄ`U�ecldcel{XlYb]Y�Q+-S(�;eU_�^Yfg�i�_eU^h�Xc_haYbgh&�
_goek�c_eYÄ`UyVk�lU_eYf�]�Zcea|�dec^Y_gh�gYW\b]WlbY[c�f]YW]�_UbU`]lUWk^bkW\(
N� NKN]G� f]YW]� _UbU`]lUWk^bkW\&� cd]fUbc� ikaU[Ub]U� gYW\b]WlbY� XcgkWl{WY� ik_cbUb]U� f]YW]�
ceUl� lU_eYf� VUXUb]U� delYX� cXV]ceYa&� deUi]XycicÄW]� fdYyb]Yb]U� b]Y_goekW\� l� gkW\� ikaU[U}(�
GdeoWl� ikaU[U}� ]� VUXU}� geUXkWk^b]Y� cWlki]fgkW\� '� _goeY� hflWlY[oyci]cbc� '� ideciUXlcbc�
Xc� NKN]G� ikaU[Ub]U� ]� VUXUb]U� i� lU_eYf]Y� li]{lUbka� lY� fgcfciUb]Ya� i� ik_cbkiUbkW\�
f]YW]UW\� bcikW\� aUgYe]Uyoi&� ikecVoi� ]� gYW\bc`c[]](� Hcb]YiUÉ&� ^U_� dcXUbc� iWlYÄb]Y^&� VeU_�
^Yfg� i� _eU^h� Xc_haYbgh&� _goek� c_eYÄ`UyVk� lU_eYf� ]� Zcea|� dec^Y_gh� gYW\b]WlbY[c� f]YW]� _UbU`]lU'
Wk^bkW\&� b]Y_goeY� l� gkW\� ikaU[U}� ac[{� b]Y� lcfgUz� i� dec^Y_W]Y� c_eYÄ`cbY� i� fdcfoV�
ikfgUeWlU^{Wc� flWlY[oycik� X`U� hacÉ`]i]Yb]U� dcdeUibY[c� delYdeciUXlYb]U� VUXU}� cXV]ce'
WlkW\�]�fdeUiXlYb]U�ik_cbUb]U�i�b]YlV|Xbka�lU_eYf]Y(
BYÉY`]� f]YW]� _UbU`]lUWk^bY� aU^{� Vkz� cXV]YeUbY� l[cXb]Y� l� b]b]Y^flka]� NKN]G&� gc� dec^Y_g�
gYW\b]Wlbk� gY^� f]YW]� dci]b]Yb� lUi]YeUz� c_eYÄ`cbY� ikaU[Ub]U&� _goekW\� fdYyb]Yb]Y� V|Xl]Y�
delYXa]cgYa�cWYbk�dcXWlUf�cXV]ceh(
N� li]{l_h� l� gka&� XYWkl^U� c� delk^|W]h� X`U� c_eYÄ`cbkW\� f]YW]� _UbU`]lUWk^bkW\� b]b]Y^flkW\�
NKN]G&� li]{lUbU� ^Yfg� l� _cb]YWlbcÄW]{� ha]YflWlYb]U� i� dec^Y_W]Y� gYW\b]Wlbka� ikaU[U}�
cWYb]UbkW\� dcXWlUf� cXV]ceh� '� U� i� eUl]Y� ]W\� VeU_h&� hlhdYyb]Yb]U� dec^Y_gh� c� gY� ikaU[Ub]U(�
HcW]{[U�gc�lU�fcV{�dcgelYV|�fdeUiXlUb]U�dec^Y_gh�dcX�gka�_{gYa(

& >V\VgHUL XV^WVX^iK^LUPH P UVXT]
Q+S�LfgUiU�l�Xb]U�1�WlYeiWU�,**�Ae(�c�lV]cecika�lUcdUgelYb]h�i�icX|�]�lV]cecika�

cXdeciUXlUb]h�ÄW]Y_oi�"=l(�L(�Fe�1,)*+�dcl(�1.1#
Q,S� LfgUiU� l� Xb]U� 1� `]dWU� +33.e(� HeUic� VhXci`UbY� "=l(L(� Fe� +*0)**� dcl(� ++,0&� Fe� +*3)**�

dcl(� ++/1&� Fe� +,*)**� dcl(� +,02&� Fe� /)*+� dcl(� .,&� Fe� +**)*+� dcl(+*2/&� Fe� ++*)*+�
dcl(� ++3*&� Fe� ++/)*+� dcl(� +,,3&� Fe� +,3)*+� dcl(� +.-3&� Fe� +/.)*+� dcl(� +2**&� Fe� 1.)*,�
dcl(�010&�Fe�2*)*-�dcl(�1+2#

Q-S� Icldcel{XlYb]Y� E]b]fgeU� KeUbfdcegh� ]� ?cfdcXUe_]� Ecef_]Y^� l� Xb]U� ,� aUeWU� +333e(�
i� fdeUi]Y� c_eYÄ`Yb]U� iUehb_oi� gYW\b]WlbkW\� ^U_]a� dci]bbk� cXdci]UXUz� Xec[]�
dhV`]WlbY�]�]W\�hfkghciUb]Y�"=l(L(�Fe�.-)33�dcl(�.-*#

+�IcVcgk�VhXci`UbY�^Yfg�gc�VhXciU&�U�gU_ÉY�deUWY�dc`Y[U^{WY�bU�acbgUÉh&�eYacbW]Y�`hV�eclV]oeWY�cV]Y_gh�
VhXci`UbY[c&�gc�lbUWlk�VhXkb_h�`hV�VhXci`]�l�]bfgU`UW^Ua]�]�hel{XlYb]Ua]

@[HERMI0�'.%)''*



0 @[QEKERME�WIGLRMG\RI�4<3=?6�6;>?29

Q.S� Icldcel{XlYb]Y� E]b]fgeU� KeUbfdcegh� ]� ?cfdcXUe_]� Ecef_]Y^� l� Xb]U� -*� aU^U� ,***e(�
i� fdeUi]Y� iUehb_oi� gYW\b]WlbkW\� ^U_]a� dci]bbk� cXdci]UXUz� Xec[ciY� cV]Y_gk�
]bÉkb]Yef_]Y�]�]W\�hfkghciUb]Y�"=lL(�Fe�0-)**�dcl(�1-/#

Q/S� Icldcel{XlYb]Y� E]b]fgeU� KeUbfdcegh� ]� ?cfdcXUe_]� Ecef_]Y^� l� Xb]U� /� aU^U� +333e(�
i� fdeUi]Y� c_eYÄ`Yb]U� cX`Y[ycÄW]� ]� iUehb_oi� XcdhflWlU^{WkW\� hfkghciUb]Y� XelYi� `hV�
_elYioi&� Y`YaYbgoi� cW\ecbk� U_hfgkWlbY^&� ik_cbkiUb]U� ecVog� l]YabkW\� VhXkb_oi�
`hV� VhXci`]� i� f{f]YXlgi]Y� `]b]]� _c`Y^cikW\� ceUl� fdcfcVh� hel{XlUb]U� ]� hgelkakiUb]U�
lUfycb�cXÄb]YÉbkW\�]�dUfoi�delYW]idcÉUecikW\�"�=l(L(�Fe�.1)33�dcl(�.10#

Q0S� Icldcel{XlYb]Y� IUXk� E]b]fgeoi� l� Xb]U� ,.� fgkWlb]U� +320e(� i� fdeUi]Y� ik_cbUb]U�
b]Y_goekW\� delYd]foi� hfgUik� c� Xec[UW\� dhV`]WlbkW\� "=l(L(� Fe� 0)20� dcl(� --&� Fe� .2)20�
dcl(�,-3&�Fe�+-0)3/�dcl(�01*#

Q1S� Icldcel{XlYb]Y� E]b]fgeU� ?cfdcXUe_]� HelYfgelYbbY^� ]� ;hXcib]WgiU� l� Xb]U� +� dUÅXl]Ye'
b]_U� +33-e(� i� fdeUi]Y� VYld]YWlY}fgiU� ]� \][]Ybk� deUWk� i� cWlkflWlU`b]UW\� ÄW]Y_oi�
"=l(L(�Fe�30)3-�dcl(�.-2#

Q2S� Icldcel{XlYb]Y� E]b]fgeU� HeUWk� ]� Hc`]gk_]� JcW^U`bY^� l� Xb]U� ,0� ielYÄb]U� +331e(� i� fdeUi]Y�
c[o`bkW\� delYd]foi� VYld]YWlY}fgiU� ]� \][]Ybk� deUWk� "=l(L(� Fe� +,3)31� dcl(� 2..&�
Fe�3+)*,�dcl(�2++#

Q3S� Icldcel{XlYb]Y� E]b]fgeU� AbZeUfgeh_ghek� l� Xb]U� 0� `hgY[c� ,**-e(� i� fdeUi]Y� VYld]YWlY}'
fgiU� ]� \][]Ybk� deUWk� dcXWlUf� ik_cbkiUb]U� ecVog� VhXci`UbkW\� "=l(L(� Fe� .1)*-�
dcl(�.*+#

Q+*S� Icldcel{XlYb]Y� E]b]fgeoi� HeUWk� ]� Gd]Y_]� JdcyYWlbY^� ceUl� PXeci]U� l� Xb]U� ,� `]fgcdUXU�
+3/.e(� i� fdeUi]Y� VYld]YWlY}fgiU� ]� \][]Ybk� deUWk� delk� fdUiUb]h� ]� W]|W]h� aYgU`]�
"=l(L(�Fe�/+)/.�dcl(�,/3#

Q++S� Icldcel{XlYb]Y� E]b]fgeoi� HeUWk� ]� Gd]Y_]� JdcyYWlbY^� ceUl� PXeci]U� l� Xb]U� +/� aU^U�
+3/.e(� i� fdeUi]Y� VYld]YWlY}fgiU� ]� \][]Ybk� deUWk� delk� hÉkg_ciUb]h� Vhg`]� l� [UlUa]�
fde|Écbka]&� f_ecd`cbka]� ]� ecldhflWlcbka]� dcX� W]Äb]Yb]Ya� "=l(L(� Fe� ,3)/.� dcl(� ++/�
l�doÅb]Y^flka]�la]UbUa]�b]Y�XcgkWl{Wka]�delYXa]cgh�b]b]Y^flkW\�iUehb_oi#

Q+,S� Icldcel{XlYb]Y� E]b]fgeU� Iclic^h� IY[]cbU`bY[c� ]� ;hXcib]WgiU� l� Xb]U� ,� _i]Ygb]U�
,**`e(� i� fdeUi]Y� [YcXYlk^bY^� Yi]XYbW^]� f]YW]� hlVec^Yb]U� gYeYbh� ceUl� lYfdcyoi�
hl[UXb]Ub]U�Xc_haYbgUW^]�dec^Y_gciY^�"=l(L(�Fe�-2)*+�dcl(�.//#

Q+-S� Icldcel{XlYb]Y� E]b]fgeU� AbZeUfgeh_ghek� l� Xb]U� -� `]dWU� ,**-� e� i� fdeUi]Y� flWlY[oyciY[c�
lU_eYfh�]�Zceak�dec^Y_gh�VhXci`UbY[c�"=l(L(�Fe�+,*)*-�dcl(�++--#

Q+.S� Icldcel{XlYb]Y� E]b]fgeU� JdeUi� NYib|gelbkW\� ]� :Xa]b]fgeUW^]� l� Xb]U� /� f]Y]db]U� +332� e(�
i� fdeUi]Y� UdecVUg� ]� _ekgYe]oi� gYW\b]WlbkW\� ceUl� ^YXbcfg_ciY[c� fgcfciUb]U� ikecVoi�
VhXci`UbkW\�"=l(L(�Fe�+*1)32�dcl(�013&�Fe�2)*,�dcl(�1+#

Q+/S� Icldcel{XlYb]Y� E]b]fgeU� JdeUi� NYib|gelbkW\� ]� :Xa]b]fgeUW^]� l� Xb]U� -+� `]dWU� +332� e(�
i� fdeUi]Y� fkfgYaoi� cWYbk� l[cXbcÄW]&� ilceh� XY_`UeUW^]� l[cXbcÄW]� ceUl� fdcfcVh� lbU_c'
iUb]U� ikecVoi� VhXci`UbkW\� XcdhflWlUbkW\� Xc� cVecgh� ]� dciflYW\bY[c� fgcfciUb]U� i�
VhXcib]Wgi]Y�"=l(L(�Fe�++-)32�dcl(�1,2#

Q+0S� Icldcel{XlYb]Y� E]b]fgeU� JdeUi� NYib|gelbkW\� ]� :Xa]b]fgeUW^]� l� Xb]U� ,.� `]dWU� +332� e(�
i� fdeUi]Y� c_eYÄ`Yb]U� ik_Ulh� ikecVoi� VhXci`UbkW\� b]Y� aU^{WkW\� ]fgcgbY[c� idykih�
bU� fdYyb]Ub]Y� ikaU[U}� dcXfgUicikW\� ceUl� ikecVoi� ikgiUelUbkW\� ]� fgcfciUbkW\�
iYXyh[�hlbUbkW\�lUfUX�flgh_]�VhXci`UbY^�"=l(L(�Fe�33)32�dcl(�01-#

Q+1S� Icldcel{XlYb]Y� IUXk� E]b]fgeoi� l� Xb]U� 3� `]fgcdUXU� +333� e(� i� fdeUi]Y� ik_Ulh� ikecVoi�
ikdecXh_ciUbkW\� i� Hc`fWY&� U� gU_ÉY� ikecVoi� ]adcegciUbkW\� Xc� Hc`f_]� dc� eUl�
d]Yeiflk&� ac[{WkW\� fgiUelUz� lU[ecÉYb]Y� U`Vc� fyhÉ{WkW\� cW\ecb]Y� `hV� eUgciUb]h� ÉkW]U&�
lXeci]U� `hV� ÄecXci]f_U&� dcX`Y[U^{WkW\� cVci]{l_ci]� WYegkZ]_UW^]� bU� lbU_� VYld]Y'
WlY}fgiU� ]� clbUWlUb]U� gka� lbU_]Ya&� ceUl� ikecVoi� dcX`Y[U^{WkW\� cVci]{l_ci]�
ikfgUi]Ub]U�delYl�decXhWYbgU�XY_`UeUW^]�l[cXbcÄW]�"=l(L(�Fe�/)**�dcl(�/-#
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Q+2S� Icldcel{XlYb]Y� E]b]fgeU� ?cfdcXUe_]� l� Xb]U� +-� fgkWlb]U� ,***� e(� i� fdeUi]Y� gekVh�
ikXUiUb]U� Xc_haYbgoi� XcdhflWlU^{WkW\� Xc� cVecgh� ikecVk� ac[{WY� fgiUelUz� lU'
[ecÉYb]Y� U`Vc� _goeY� fyhÉ{� cW\ecb]Y� `hV� eUgciUb]h� ÉkW]U&� lXeci]U� ]� ÄecXci]f_U&�
ikdecXh_ciUbY
i� Hc`fWY� `hV� dcW\cXl{WY� l� _eU^h&� l� _goeka� Hc`f_U� lUiUeyU� dceclha]Yb]Y� i� fdeUi]Y�
hlbUiUb]U� WYegkZ]_Ugh� l[cXbcÄW]� `hV� XY_`UeUW^]� l[cXbcÄW]� ikfgUi]UbY^� delYl�
decXhWYbgU&�ceUl�ecXlU^oi�gkW\�Xc_haYbgoi�"=l(L(�Fe�/)**�dcl(�/2#

Q+3S� Icldcel{XlYb]Y� E]b]fgeU� ?cfdcXUe_]� HelYfgelYbbY^� ]� ;hXcib]WgiU� l� Xb]U� +� dUÅXl]Ye'
b]_U� +33-� e(� i� fdeUi]Y� VYld]YWlY}fgiU� ]� \][]Ybk� deUWk� delk� Y_fd`cUgUW^]&� eYacbgUW\�
]�_cbfYeiUW^]�f]YW]�_UbU`]lUWk^bkW\�"=l(L(�Fe�30)3-�dcl(�.-1#

HF'>F�+,.4,***� Pi]Y}WlYb]U�idhfgoi�]�fghXl]YbY_�_UbU`]lUWk^bkW\�Xc�bU'
i]YelW\b]�X`U�ehW\h�d]YflY[c�]�_cyciY[c(�PUfUXk�_cbfgeh_W^]&�
VUXUb]U�gkdh&�lbU_ciUb]Y&�fgYeciUb]Y�^U_cÄW]{�

HF'>F�,3/'+4+333%:-4,**,�Ihek�]�_flgUyg_]�_Ua]cb_ciY�]�]W\�dcy{WlYb]U�i�f]YW]�XeYbUÉc'
iY^�]�_UbU`]lUWk^bY^(�NkaU[Ub]U�"%�la]UbU�:-#

HF'>F� ,3/',4+333%:`4,**,� Ihek� ]� _flgUyg_]� _Ua]cb_ciY� ]� ]W\� dcy{WlYb]U� i� f]YW]� XeYbUÉc'
iY^� ]� _UbU`]lUWk^bY^(� JgYeciUb]Y� ^U_cÄW]{� ]� dcV]YeUb]Y� deoVY_�
"%�la]UbU�:`#

HF'>F�,3/'-4+333%:�+4,**,�Ihek�]� _flgUyg_]�_Ua]cb_ciY�]�]W\�dcy{WlYb]U�i�f]YW]�XeYbUÉc'
iY^�]�_UbU`]lUWk^bY^(�EYgcXk�VUXU}�"%�la]UbU�:`#

HF'>F� ,3/'.4,***%:d� +4,**,� Ihek� ]� _flgUyg_]� _Ua]cb_ciY� ]� ]W\� dcy{WlYb]U� i� f]YW]� XeYbUÉc'
iY^�]� _UbU`]lUWk^bY^(�NkaU[Ub]U�XcgkWl{WY�fdYW^U`bkW\
_flgUygY_&� y{Wlb]_oi� ]� Y`YaYbgoi� lUa]YbbkW\� "%� dcdeUi_U�
:d`#

HF'>F� ,3/'/4,***%:`4,**,� Ihek� ]� _flgUyg_]� _Ua]cb_ciY� ]� ]W\� dcy{WlYb]U� i� f]YW]� XeYbUÉc'
iY^� ]� _UbU`]lUWk^bY^(� NkaU[Ub]U� XcgkWl{WY� dYeZceciUbkW\�
ehe�_Ua]cb_cikW\�]�_flgUygY_�"%�la]UbU�:`#
Ihek�]� _flgUyg_]�_Ua]cb_ciY�]�]W\�dcy{WlYb]U�i�f]YW]�XeYbUÉc'
iY^� ]� _UbU`]lUWk^bY^(� NkaU[Ub]U� XcgkWl{WY� fghXl]YbY_�
_UbU`]lUWk^bkW\
Ihek�]�_flgUyg_]�_Ua]cb_ciY�]�]W\�dcy{WlYb]U�i�f]YW]�XeYbUÉc'
iY^�]�_UbU`]lUWk^bY^(�NkaU[Ub]U�XcgkWl{WY�_Ua]cb_cikW\�
ehe�]�ly{Wlk�delYlbUWlcbkW\�Xc�delYW]f_Ub]U�
NkaU[Ub]U�c[o`bY�XcgkWl{WY�Y`YaYbgoi�fgcfciUbkW\�
i�fkfgYaUW\�_UbU`]lUW^]�[eUi]gUWk^bY^
Ihek�iyo_bc'WYaYbgciY�Xc�_UbU`]lUW^](�Ihek&�ly{WlU�
]�_flgUyg_]�Xc�fkfgYaoi�[eUi]gUWk^bkW\�
Ihek&�_flgUyg_]�]�ikdcfUÉYb]Y�l�ÉY`]iU�fZYec]XU`bY[c�ceUl�]W\�
dcy{WlYb]Y�Xc�cXdeciUXlUb]U�ÄW]Y_oi�
PYib|gelbY�fkfgYak�_UbU`]lUWk^bY(�Hc^|W]U�c[o`bY�]�XYZ]b]W^Y�
Ihek�]�_flgUyg_]�l�ÉY`]iU&�ly{WlU�]�Y`YaYbgk�ikdcfUÉYb]U�
]bfgU`UW^]�cXdeciUXlUb]U�ioX�l�VhXkb_oi(�NkaU[Ub]U&�
aYgcXk�VUXU}�]�lUdYib]Yb]Y�^U_cÄW]�
JkfgYak�lYib|gelbY^�_UbU`]lUW^]�dcXW]Äb]Yb]ciY^�
JkfgYak�delYicXciY�l�gicelki�flghWlbkW\(�HcXl]YabY�
VYlW]Äb]Yb]ciY�fkfgYak�delYicXciY�l�b]Yla]|_WlcbY[c�
dc`]"W\`ce_h�i]bk`h#�"HM<'L#�Xc�cXiUXb]Ub]U�]�_UbU`]lUW^](�
NkaU[Ub]U�XcgkWl{WY�ehe&�_flgUygY_�]�fkfgYah

HF'>F�,3/'04,**+

HF'>F�,3/'14,**+

HF'>F�.104,**+

HF'>F�/22'+4,***

HF'>F�/324,***

HF'>F�1/,'+4,***�
HF'>F�2114,**,�"L#

HF'>F�+*3+4,**,�
HF'>F�+.*+'+4+33/
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HF'>F�+./,'+'/4,***

HF'>F� +0+*4,**,�
HF'>F� +01+4,**+�
HF'>F�+2/,'+4+333

HeHF'>F�+3+0

HF'>F� +,2234,**-�
HF'21);'*,+/+(*,

HF'2+);'*-*,*

HF'3,);'+*1,3�
HF';'+*1-04+333

HF'<'23,*14+331

HF'2,)@'1.**,

HF'2/)J'+**-*

' 3LMPUPJQL
'"% @PLh RHUHSP^HJ]QUH
L_yUX� dcy{WlcbkW\� delYicXoi� _UbU`]lUWk^bkW\� ]� cV]Y_goi� ]bÉkb]Yef_]W\&� lbU^Xh^{WkW\� f]|�
dclU� VhXkb_Ua]� cX� d]YeiflY^� fghXl]Yb_]� _UbU`]lUWk^bY^� `]Wl{W� cX� fgecbk� VhXkb_h� Xc� cWlkfl'
WlU`b]�ÄW]Y_oi�`hV�ik`cgoi�_UbUyoi�XYflWlcikW\�U`Vc�VhelcikW\�Xc�cXV]ceb]_oi(
'"& @PLh RHUHSP^HJ]QUH VN_SUVYWgH\UH
J]Yz� _UbU`]lUWk^bU� delYlbUWlcbU� Xc� cXdeciUXlUb]U� ÄW]Y_oi� Vkgcic'[cfdcXUeWlkW\&� delYak'
fycikW\�]�cdUXcikW\(
'"' @PLh RHUHSP^HJ]QUH oJPLRV\H
J]Yz� _UbU`]lUWk^bU� delYlbUWlcbU� Xc� cXdeciUXlUb]U� ÄW]Y_oi� Vkgcic'[cfdcXUeWlkW\� ]�
delYakfycikW\(
'"( @PLh RHUHSP^HJ]QUH KLY^J^V\H
J]Yz�_UbU`]lUWk^bU�delYlbUWlcbU�Xc�cXdeciUXlUb]U�ÄW]Y_oi�cdUXcikW\(
'") 9HUHSP^HJQH NXH\PZHJ]QUH
JkfgYa�_UbU`]lUWk^bk&�i�_goeka�delYdyki�ÄW]Y_oi�bUfg|dh^Y�Xl]|_]�f]`Y�W]|É_cÄW](
'"* >X^LWVTWV\UPH oJPLR_\
HelYdcadcib]Y� ÄW]Y_oi� fgcfciUbY� f{� i� fkfgYaUW\� _UbU`]lUW^]� [eUi]gUWk^bY^&� [Xk� cVflUe�
cV^|gk� g{� _UbU`]lUW^{� acÉY� Vkz� f_UbU`]lciUbk� ^YXkb]Y� dcdelYl� lUfgcfciUb]Y� ^YXbY^� `hV� _]`_h�
delYdcadcib]� ÄW]Y_oi(� HelYdcadcib]Y� ÄW]Y_oi� ac[{� Vkz� ^YXbc_caceciY� `hV� l� ikXl]Y`c'
bka]�lV]ceb]_Ua]�WlYedU`bka]&�cXXl]Y`cbka]�ÄW]UbUa]�flWlY`bka]�cX�dca]YflWlYb]U�dcad(

JkfgYak� delYicXciY� l� gicelki� flghWlbkW\(� JkfgYak�
delYicXciY� l� b]Yla]|_WlcbY[c� dc`]"W\`ce_h� i]bk`h#� Xc�
delYfkyUb]U� icXk(� <l|Äz� +(� NkaU[Ub]U� c[o`bY(� <l|Äz� ,(�
Ihek(� <l|Äz� -(� CflgUyg_](� <l|Äz� .(� PUicek� ]� ikdcfUÉYb]Y�
dcacWb]WlY(� <l|Äz� /(� HelkXUgbcÄz� Xc� fgcfciUb]U� i� fkfgYa]Y�
;hXciU� ]� VUXUb]U� delYicXoi� _UbU`]lUWk^bkW\�
PYib|gelbY� fkfgYak� _UbU`]lUW^]� W]Äb]Yb]ciY^�
JkfgYak� delYicXciY� l� gicelki� flghWlbkW\(� HcXl]YabY�
VYlW]Äb]Yb]ciY� fkfgYak� delYicXciY� l� dc`]decdk`Ybh� "HH#�
Xc� cXiUXb]Ub]U� ]� _UbU`]lUW^](� NkaU[Ub]U� XcgkWl{WY� ehe&�
_flgUygY_�]�fkfgYah
Ihek� ]� _flgUyg_]� VYgcbciY&� ÉY`VYgciY� ]� l� VYgcbh� fde|ÉcbY[c�
Xc�_UbU`]lUW^]
;Ylik_cdciU�VhXciU�]�VUXUb]Y�delYicXoi�_UbU`]lUWk^bkW\�
:_hfgk_U�VhXci`UbU(�GW\ecbU�delYX�\UyUfYa�dca]YflWlY}�
i�VhXkb_UW\(�=cdhflWlU`bY�iUegcÄW]�dcl]cah�XÅi]|_h�
i�dca]YflWlYb]UW\
?ehbgk� VhXci`UbY(� HcfUXci]Yb]Y� VYldcÄeYXb]Y� VhXci`](�
GV`]WlYb]U� fgUgkWlbY� ]� dec^Y_gciUb]Y�
CUbU`]lUW^U(�JghXl]Yb_]�_UbU`]lUWk^bY
IcVcgk� l]YabY(� Nk_cdk� cgiUegY� X`U� delYicXoi� icXcW]{'
[cikW\� ]� _UbU`]lUWk^bkW\(� NUehb_]� gYW\b]WlbY� ik_cbUb]U�
Ihek� l� gicelki� flghWlbkW\(� Ihek� W]Äb]Yb]ciY� l� dc`]dec'
dk`Ybh�HH'@&�HH';�]�HH'I
ÇY`]ibY�ehek�_UbU`]lUWk^bY�mPUfg{d]cbU�delYl�HF'>F�
2114,**,�"L#�Ihek�]�_flgUyg_]�l�ÉY`]iU&�ly{WlU�]�Y`YaYbgk�
ikdcfUÉYb]U�]bfgU`UW^]�cXdeciUXlUb]U�ioX�l�VhXkb_oi(�
NkaU[Ub]U&�aYgcXk�VUXU}�]�lUdYib]Yb]Y�^U_cÄW]#
GV]Y_gk�acfgciY(�GVW]{ÉYb]U
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'"+ 9HUHSP^HJQH JPoUPLUPV\H
JkfgYa� _UbU`]lUWk^bk&� i� _goeka� delYdyki� ÄW]Y_oi� bUfg|dh^Y� if_hgY_� W]Äb]Yb]U� ikgic'
elcbY[c� delYl� dcadk(� CUbU`]lUW^U� W]Äb]Yb]ciU� fgcfciUbU� ^Yfg� bU� gYeYbUW\� c� elUX_]a�
lU`hXb]Yb]h� `hV� lUVhXci]Y(� ~W]Y_]� Vkgcic'[cfdcXUeWlY� cXdeciUXlUbY� f{� [eUi]gUWk^b]Y� l�
VhXkb_h� Xc� d]YeiflY^� fghXl]Yb_]� _UbU`]lUWk^bY^� iyUlciY^&� l� _goeY^� delYl� lYfdoy� dcadcik�
delYdcadcikiUbY� f{� delYicXUa]� W]Äb]Yb]cika]� Xc� _UbU`]lUW^]� [eUi]gUWk^bY^� `hV�
cWlkflWlU`b]�
ÄW]Y_oi(
'", 9HUHSP^HJQH WVKJPoUPLUPV\H
JkfgYa� _UbU`]lUWk^bk&� i� _goeka� delYdyki� ÄW]Y_oi� bUfg|dh^Y� if_hgY_� dcXW]Äb]Yb]U�
ikgicelcbY[c� delYl� h_yUX� deoÉb]cik(� CUbU`]lUW^U� dcXW]Äb]Yb]ciU� fgcfciUbU� ^Yfg� bU�
gYeYbUW\� c� elUX_]a� lU`hXb]Yb]h� `hV� lUVhXci]Y(� ~W]Y_]� Vkgcic'[cfdcXUeWlY� cXdeciUXlUbY�
[eUi]gUWk^b]Y� l� VhXkb_h� Xc� d]YeiflY^� fghXl]Yb_]� _UbU`]lUWk^bY^&� l� _goeY^� dcdelYl� lUioe�
cdeoÉb]U^{Wk&� delYicXUa]� dcXW]Äb]Yb]cika]&� cXdeciUXlUbY� f{� Xc� fgUW^]� dcXW]Äb]Yb]ciY^(�
HelYicXk� dcXW]Äb]Yb]ciY� ac[{� Vkz� ikdcfUÉcbY� i� ehek� _cbgec`bY(� Ihek� _cbgec`bY� f{�
ikdeciUXlcbY�Xc�dci]YelW\b]�gYeYbh�]�lU_c}WlcbY�_ce_]Ya�i�f_elkbWY�h`]WlbY^(
'"- @ZHJQH WVKJPoUPLUPV\H
GV]Y_g� ikdcfUÉcbk� i� ikgiceb]W|� dcXW]Äb]Yb]U&� lV]ceb]_� dcXW]Äb]Yb]cik&� a]Yeb]_� ikXU^'
bcÄW]� ]� hel{XlYb]Y� fgYeh^{WY(� JgUW^U� dcXW]Äb]Yb]ciU� fgUbci]� _c}Wcik� cV]Y_g� _UbU`]lUW^]� dcX'
W]Äb]Yb]ciY^(� ~W]Y_]� l� delYicXh� dcXW]Äb]Yb]ciY[c� XcdykiU^{� Xc� lV]ceb]_U�
dcXW]Äb]Yb]ciY[c&� _goek� ^Yfg� dcy{Wlcbk� l� ikgiceb]W{� dcXW]Äb]Yb]U(� PY� fgUW^]� dcXW]Äb]Yb]ciY^�
ÄW]Y_]�f{�dcadciUbY�Xc�_UbU`]lUW^]�[eUi]gUWk^bY^�`hV�cWlkflWlU`b]�ÄW]Y_oi(
'"%$ >X^]RHUHSPR
HelYioX� cXdykicik� cX� d]YeiflY^� fghXl]Yb_]� cX� fgecbk� VhXkb_h� `hV� cX� h`]WlbY[c� idhfgh�
ÄW]Y_ciY[c(
'"%% 9VTVXH RHUHSP^HJ]QUH
GV]Y_g�bU�_UbU`Y�delYlbUWlcbk�Xc�_cbgec`]�]�Y_fd`cUgUW^]�_UbUyoi(
'"%& 9PULZH
Ccekgc�d]!lYdykiciY�i�Xb]Y�fghXl]Yb_]�_UbU`]lUWk^bY^(
'"%' >VKgVpL UHZ[XHSUL
HcXycÉY�bUgheU`bY�l�XecVbcl]Ueb]fgY[c�[ehbgh(
'"%( >VKgVpL UHZ[XHSUL ^ WVKY]WRi
HcXycÉY� bUgheU`bY� l� [ehbgh� giUeXY[c� bd(� f_U`]fgY[c&� l� dcXfkd_{� l� [ehbgh� XecVbcl]Ueb]fgY[c&�
U`Vc� dcXycÉY� bUgheU`bY� l� c_eYÄ`cbka� ecXlU^Ya� dcXfkd_]� ikaU[UbY^� lY� il[`|Xh� bU� aUgYe]Uy� l�
_goeY[c� ik_cbUbc� ehek� delYicXh� _UbU`]lUWk^bY[c&� l[cXb]Y� l� iUehb_Ua]� gYW\b]Wlbka]�
decXhWYbgU�gkW\�ehe(
'"%) >VKgVpL \^TVJUPVUL
HcXycÉY� bU� [ehbW]Y� b]YfgUV]`bka(� NlacWb]Yb]Y� dcXycÉU� acÉY� dc`Y[Uz� bU� ika]Ub]Y� [ehbgh� bU�
d]UfY_�`hV�Éi]e�U`Vc�ik_cbUb]Y�yUik�VYgcbciY^�`hV�fdYW^U`bY^�_cbfgeh_W^](
'"%* >VKY]WRH
EUgYe]Uy�[ehbgcik�a]|Xlk�XbYa�ik_cdh�U�delYicXYa�_UbU`]lUWk^bka�]�cVfkd_{(
'"%+ =IY]WRH
EUgYe]Uy� [ehbgcik� a]|Xlk� dcXycÉYa� `hV� dcXfkd_{� U� lUfkd_{� ifg|db{&� cgUWlU^{Wk� delYioX�
_UbU`]lUWk^bk(
'"%, EHY]WRH \YZkWUH
NUefgiU�ikdYyb]U^{WY[c�aUgYe]Uyh�[ehbgciY[c�ghÉ�bUX�i]YelW\Ya�ehek(
'"%- EHY]WRH Ng_\UH
NUefgiU� ikdYyb]U^{WY[c� aUgYe]Uyh� [ehbgciY[c� a]|Xlk� dci]YelW\b]{� lUfkd_]� ifg|dbY^� ]� gY'
eYbYa(
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'"&$ 1SVR VWVXV\]
>`YaYbg� lUVYld]YWlU^{Wk� delYioX� delYX� delYa]YflWlUb]Ya� f]|� i� dcl]ca]Y� ]� i� d]cb]Y� bU�
f_hgY_�W]Äb]Yb]U�ÄW]Y_oi(
'"&% >V\PLX^JOUPH ^\PSpVUH
NYib|gelbU� dci]YelW\b]U� delYicXoi� ]� fghXl]YbY_� _UbU`]lUWk^bkW\� cV^|gkW\� VUXUb]Ya�
flWlY`bcÄW]
'"&& 7UUL KLMPUPJQL
HclcfgUyY�XYZ]b]W^Y�l[cXb]Y�l�bcea{�HF'>F�1/,'+(

( C]XVI]�

("% C]THNHUPH KVZ]J^iJL \]XVI_\ YZVYV\HU]JO \ YPLJP RHUHSP^HJ]QULQ
("%"%� Helk� ik_cbkiUb]h� ecVog� VhXci`UbkW\� bU`YÉk&� l[cXb]Y� l� hfgUi{� Q,S&� fgcfciUz� ikec'
Vk� VhXci`UbY&� _goeY� lcfgUyk� XcdhflWlcbY� Xc� cVecgh� ]� dciflYW\bY[c� `hV� ^YXbcfg_ciY[c�
fgcfciUb]U�i�VhXcib]Wgi]Y(
("%"&� NkecVUa]� XcdhflWlcbka]� Xc� cVecgh� ]� dciflYW\bY[c� fgcfciUb]U� i� VhXcib]Wgi]Y� f{�
iyUÄW]i]Y�clbUWlcbY4
+#� ikecVk� VhXci`UbY� X`U� _goekW\� ikXUbc� WYegkZ]_Ug� bU� lbU_� VYld]YWlY}fgiU&� ik_Ulh^{Wk&�
ÉY� lUdYib]cbc� l[cXbcÄz� l� _ekgYe]Ua]� gYW\b]Wlbka]� c_eYÄ`cbka]� bU� dcXfgUi]Y� Hc`f_]W\�
Fcea&� UdecVUg� gYW\b]WlbkW\� ceUl� iyUÄW]ikW\� delYd]foi� ]� Xc_haYbgoi� gYW\b]WlbkW\� '� i�
cXb]Yf]Yb]h�Xc�ikecVoi�dcX`Y[U^{WkW\�gY^�WYegkZ]_UW^]�Q+1�]�+2S,&

,#� ikecVk� VhXci`UbY� X`U� _goekW\� Xc_cbUbc� cWYbk� l[cXbcÄW]� ]� ikXUbc� WYegkZ]_Ug� l[cXbcÄW]�
`hV� XY_`UeUW^|� l[cXbcÄW]� l� Hc`f_{� Fcea{� `hV� l� UdecVUg{� gYW\b]Wlb{-&� aU^{WY� ]fgcgbk�
idyki� bU� fdYyb]Yb]Y� Wc� bU^ab]Y^� ^YXbY[c� l� ikaU[U}� dcXfgUicikW\� '� i� cXb]Yf]Yb]h�
Xc�ikecVoi�b]Y�cV^|gkW\�WYegkZ]_UW^{�bU�lbU_�VYld]YWlY}fgiU&

-#� ikecVk� VhXci`UbY� ha]YflWlcbY� i� ik_Ul]Y� ikecVoi� b]Y� aU^{WkW\� ]fgcgbY[c� idykih�
bU� fdYyb]Ub]Y� ikaU[U}� dcXfgUicikW\� ceUl� ikecVoi� ikgiUelUbkW\� ]� fgcfciUbkW\�
iYXyh[� geUXkWk^b]Y� hlbUbkW\� lUfUX� flgh_]� VhXci`UbY^&� V|X{Wka� lUy{Wlb]_]Ya� Xc� ecl'
dcel{XlYb]U�Q+0S&

.#� ikecVk� VhXci`UbY� clbUWlcbY� lbU_ciUb]Ya� <>&� X`U� _goekW\� l[cXb]Y� l� cXe|Vbka]�
delYd]fUa]� Xc_cbUbc� cWYbk� l[cXbcÄW]� lY� l\Ueacb]lciUb{� bcea{� YhecdY^f_{�
ideciUXlcb{� Xc� lV]ceh� Hc`f_]W\� Fcea.&� l� YhecdY^f_{� UdecVUg{� gYW\b]Wlb{� `hV� _eU^ci{�
fdYWkZ]_UW^{� gYW\b]Wlb{� dU}fgiU� Wlycb_cif_]Y[c� Lb]]� >hecdY^f_]Y^� hlbUb{� delYl� Cca]f^|�
>hecdY^f_{�lU�l[cXb{�l�ikaU[Ub]Ua]�dcXfgUicika]&

/#� ikecVk� VhXci`UbY� lbU^Xh^{WY� f]|� i� c_eYÄ`cbka� delYl� Cca]f^|� >hecdY^f_{� ik_Ul]Y�
ikecVoi� aU^{WkW\� b]Yi]Y`_]Y� lbUWlYb]Y� X`U� lXeci]U� ]� VYld]YWlY}fgiU/&� X`U� _goekW\�
decXhWYbg�ikXUy�XY_`UeUW^|�l[cXbcÄW]�l�hlbUbka]�eY[hyUa]�flgh_]�VhXci`UbY^(

("%"'� =cdhflWlcbY� Xc� ^YXbcfg_ciY[c� fgcfciUb]U� i� cV]Y_W]Y� VhXci`Ubka� f{� ikecVk�
VhXci`UbY� ik_cbUbY� iYXyh[� ]bXki]XhU`bY^� Xc_haYbgUW^]� gYW\b]WlbY^� fdcel{XlcbY^� delYl� dec'

,�NkecVk�VhXci`UbY�fgcfciUbY�i�f]YW]UW\�_UbU`]lUWk^bkW\�b]Y�dcX`Y[U^{�cVci]{l_ci]�WYegkZ]_UW^]�bU�lbU_�
VYld]YWlY}fgiU&�ac[{cbY�dcX`Y[Uz�gk`_c�WYegkZ]_UW^]�XcVecic`bY^(
-�JkfgYa�cWYbk�l[cXbcÄW]�X`U�dcflWlY[o`bkW\�ecXlU^oi�ikecVoi�VhXci`UbkW\&�ilcek�XY_`UeUW^]�l[cXbcÄW]�
ceUl�fdcfoV�lbU_ciUb]U�ikecVoi�VhXci`UbkW\�XcdhflWlcbkW\�Xc�cVecgh�]�dciflYW\bY[c�fgcfciUb]U�i�
VhXcib]Wgi]Y&�l[cXb]Y�l�ecldcel{XlYb]Ya�Q+/S
.�N[�fgUbh�deUibY[c�i�Xb]h�ikXUb]U�NKN]G&�VeU_�l\Ueacb]lciUbkW\�bcea�YhecdY^f_]W\�ideciUXlcbkW\�
Xc�lV]ceh�Hc`f_]W\�Fcea(
/�N[�fgUbh�deUibY[c�i�Xb]h�ikXUb]U�NKN]G&�VeU_&�c_eYÄ`cbY[c�delYl�Cca]f^|�>hecdY^f_{&�ik_Ulh�ikecVoi�
aU^{WkW\�b]Yi]Y`_]Y�lbUWlYb]Y�X`U�lXeci]U�]�VYld]YWlY}fgiU&�bUgca]Ufg�lUy{Wlb]_]Ya�Xc�ecldcel{XlYb]U�Q+0S�
^Yfg�_eU^cik�ik_Ul�ikecVoi�'�b]Y�aU^{WkW\�]fgcgbY[c�idykih�bU�fdYyb]Yb]Y�ikaU[U}�dcXfgUicikW\�ceUl�
ikecVoi�ikgiUelUbkW\�]�fgcfciUbkW\�iYXyh[�hlbUbkW\�lUfUX�flgh_]�VhXci`UbY^�'�_goeY�f{�XcdhflWlcbY�Xc�
cVecgh�]�dciflYW\bY[c�fgcfciUb]U�i�VhXcib]Wgi]Y�"i�ik_Ul]Y�gka�deU_gkWlb]Y�b]Y�aU�ikecVoi�fgcfciUbkW\�
i�f]YW]UW\�_UbU`]lUWk^bkW\#
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^Y_gUbgU� cV]Y_gh� `hV� l� b]a� hl[cXb]cbY^&� X`U� _goekW\� XcfgUiWU&� l[cXb]Y� l� ecldcel{XlYb]Ya� Q+.S&�
ikXU`� cÄi]UXWlYb]Y� if_Ulh^{WY&� ÉY� lUdYib]cbc� l[cXbcÄz� ikecVh� l� g{� Xc_haYbgUW^{� ceUl�
l�delYd]fUa]�]�cVci]{lh^{Wka]�bceaUa](
("%"( P[cXb]Y� l� Ueg(� .0� hfgUik� HeUic� VhXci`UbY� Q,S&� _]Yecib]_� VhXcik&� U� ^YÉY`]� ^Y[c� hfgU'
bci]Yb]Y� b]Y� ^Yfg� ikaU[UbY� '� ]biYfgce&� cVci]{lUbk� ^Yfg� delYl� c_eYf� ik_cbkiUb]U� ecVog�
VhXci`UbkW\� delYW\cikiUz� cÄi]UXWlYb]U� ika]Yb]cbY� i� .(+(-&� ceUl� hXcfg|db]Uz� ^Y� delYX'
fgUi]W]Y`ca�hdeUib]cbkW\�ce[Uboi(

("& C]XVI] ^ RZ_X]JO TVNi I]h \]RVU]\HUL WX^L\VK] YPLJP�
RHUHSP^HJ]QULQ

("&"%� EUgYe]Uyk� fgcfciUbY� i� f]YW]UW\� _UbU`]lUWk^bkW\� dci]bbk� Vkz� gU_� XcVeUbY&� UVk� b]Y�
dcicXciUyk�la]Ub�cVb]ÉU^{WkW\�geiUycÄW]�f]YW]�_UbU`]lUWk^bY^(
("&"&� =c� f]YW]� _UbU`]lUW^]� [eUi]gUWk^bY^&� fgcfh^Y� f]|� lY� il[`|Xh� bU� lUfgcfciUbY� ikecVk�
bUfg|dh^{WY�ehek�]�_flgUyg_]4
U#�_Ua]cb_ciY�i[�HF'>F�,3/&
V#�iyo_bc'WYaYbgciY�i[�HF'>F�/22'+&
W#�l�ÉY`]iU�fZYec]XU`bY[c�i[�HF'>F�/32&
X#�ÉY`]ibY�i[�HF'2,)@'1.**,�mHF'>F�2114,**,�"L#n&
Y#�l�b]Yla]|_WlcbY[c�dc`]"W\`ce_h�i]bk`h#�HM<'L�i[�HF'>F�+.*+&
Z#�l�dc`]decdk`Ybh�"HH#�i[�HF'>F�+2/,&
[#�dc`]Ygk`YbciY�"H>#�l[cXbY�l�UdecVUg{�gYW\b]Wlb{&
\#�l�Éki]W�dc`]YfgecikW\�lVec^cbkW\�iyo_bYa�fl_`Ubka&�l[cXb]Y�l�UdecVUg{�gYW\b]Wlb{&
]#�VYgcbciY�i[�HF'>F�+3+0&
^#�dc`]aYecVYgcbciY�l[cXbY�l�UdecVUg{�gYW\b]Wlb{(
("&"'� =c� f]YW]� _UbU`]lUW^]� W]Äb]Yb]ciY^&� dcXW]Äb]Yb]ciY^� ]� Xc� delYicXoi� gycWlbkW\� l� delY'
dcadcib]�ÄW]Y_oi�fgcfh^Y�f]|�lY�il[`|Xh�bU�hÉkgY�aUgYe]Uyk�bUfg|dh^{WY�ehek�]�_flgUyg_]4
U#�l�ÉY`]iU�fZYec]XU`bY[c�i[�HF'>F�/32&
V#�l�b]Yla]|_WlcbY[c�dc`]"W\`ce_h�i]bk`h#�HM<'L�i[�HF'>F�+./,&
W#�dc`]decdk`YbciY�"HH#�i[�HF'<'23,*1&
X#�dc`]Ygk`YbciY�"H>#�l[cXb]Y�l�UdecVUg{�gYW\b]Wlb{(

("' C]TPHX] X[X P RY^ZHgZLR
("'"%� Nka]Uek� bca]bU`bY� =F&� c_eYÄ`cbY� f{� ^U_c� =F)A=� `hV� =F)G=&� Wc� i� delkV`]ÉYb]h�
eoibY� ^Yfg� ika]Ueci]� decXh_Wk^bYah� ehek� i� a]`]aYgeUW\� cXbcfl{WYah� f]|� Xc� ÄeYXb]Wk�
iYib|gelbY^�"=F)A=#�`hV�lYib|gelbY^�"=F)G=#(
.(-(,� Ihek� ]� _flgUyg_]� l� iyo_bU� WYaYbgciY[c&� l� ÉY`]iU� fZYec]XU`bY[c&� ÉY`]ibY� ]� VYgcbciY�
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/(.(/� BYÄ`]� ]fgb]Y^Y� dcgelYVU� iW\cXlYb]U� a]|Xlk&� bd(4� fghXl]Yb_|� _UbU`]lUWk^b{� U� ÄW]Ub|�
ik_cdh�a]b]aU`bU�delYfgelY}�ecVcWlU�dci]bbU�ikbcf]z�*&/�a(
/(.(0�JgUgYWlbcÄz�ik_cdh�dci]bbU�Vkz�lUVYld]YWlcbU�delYl4�
lUfgcfciUb]Y�cXdci]YXb]Y[c�cflU`ciUb]U�ik_cdoi�c�ÄW]UbUW\�d]cbcikW\5

'�hgelkaUb]Y�cXdci]YXb]Y[c�_{gU�bUW\k`Yb]U�ÄW]Ub�ik_cdoi�lY�f_UedUa](
/(.(1� Nk_cdk� c� ÄW]UbUW\� d]cbcikW\� acÉbU� ik_cbkiUz� VYl� cflU`ciUb]U� c� [y|Vc_cÄW]�
i]|_flY^� b]É� +� a&� `YWl� b]Y� i]|_flY^� cX� ,� a&� ^YÄ`]� gU_� c_eYÄ`U� Xc_haYbgUW^U� [Yc`c[]Wlbc'�
]bÉkb]Yef_U(� =cdhflWlU� f]|� b]YfgcfciUb]Y� cflU`ciUb]U� ik_cdoi� c� ÄW]UbUW\� d]cbcikW\� c�
[y|Vc_cÄW]� b]Y� i]|_flY^� b]É� +� a� i� [ehbgUW\� liUegkW\� i� delkdUX_h� b]YcVW]{ÉYb]U� gYeYbh� delk�
ik_cd]Y�i�dUf]Y�c�flYec_cÄW]�eoibY^�[y|Vc_cÄW]�ik_cdh(
/(.(2� BYÄ`]� ilXyhÉ� ik_cdh� cXVkiU� f]|� _cahb]_UW^U&� gc� dci]bbU� Vkz� lUfgcfciUbU�
cXdci]YXb]U� cVhXciU(� NUehbY_� gU_]� dci]b]Yb� Vkz� eoib]YÉ� fdYyb]cbk&� ^YÄ`]� i� cVe|V]Y� _`]bU�
cXyUah� ÄW]Ub� ik_cdh� c_eYÄ`cbY[c� i[� HF'>F� +0+*&� lbU^Xh^{� f]|� ZhbXUaYbgk� VhXci`]�
dcfUXci]cbY^�dcikÉY^�XbU�ik_cdh(
/(.(3� NkXcVkiUbk� [ehbg� dci]b]Yb� Vkz� f_yUXciUbk� dc� ^YXbY^� fgecb]Y� ik_cdh� `hV�
iki]Yl]cbk�bU�cX_yUX(
/(.(+*� JdUXY_� XbU� ik_cdh� dci]b]Yb� Vkz� l[cXbk� l� dec^Y_gYa� gYW\b]Wlbka(� N� Xb]Y� ik_cdh�
dci]bbk�Vkz�ik_cbUbY�lU[y|V]Yb]U�dcX�_]Y`]W\k(
/(.(++� HcXWlUf� acbgUÉh� delYicXh&� ik_cd� dci]b]Yb� Vkz� cXicXb]cbk� ]� lUVYld]YWlcbk� delYX�
lU`YiUb]Ya� delYl� icXk� cdUXciY(� Helk� dcl]ca]Y� icXk� [ehbgciY^� dcikÉY^� XbU� ik_cdh�
bU`YÉk� lUdYib]z� cXicXb]Yb]Y� ik_cdh� bU� WlUf� ecVog&� bUgca]Ufg� delYioX� bU`YÉk� lUVYld]YWlkz�
delYX�YiYbghU`bka�ikdykb]|W]Ya(
/(.(+,�HcXycÉY�bUgheU`bY�`hV�ilacWb]cbY�dci]bbc�Vkz�l[cXbY�l�dec^Y_gYa�gYW\b]Wlbka(
U#� N�lU`YÉbcÄW]�cX�ecXlU^h�[ehbgh&�ac[{�Vkz�fgcfciUbY�bUfg|dh^{WY�ecXlU^Y�delk[cgciUb]U�
dcXycÉU�bUgheU`bY[c4
'�VYl�dcXfkd_]�l�delYicXUa]�hycÉcbka]�VYldcÄeYXb]c�bU�ikeoibUbka�]�
h_flgUygciUbka�Xb]Y�ik_cdh�i�^YXbc`]gka�XecVbc�hl]Ueb]cbka�[ehbW]Y5
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l� dcXfkd_{� ikbcfl{W{� +**� aa� i� ^YXbc`]gka� XecVbchl]Ua]cbka� [ehbW]Y� ]� +/*� aa�
i�[ehbW]Y�f_U`]fgka�]�giUeXka5

N� cVh� delkdUX_UW\� ecXlU^Y� delk[cgciUb]U� dcXycÉU� dci]bbk� Vkz� c_eYÄ`cbY� i� dec^Y_W]Y�
gYW\b]Wlbka(

V#� N� fkghUW^]&� [Xk� bcÄbcÄz� XbU� ik_cdh� ^Yfg� b]YikfgUeWlU^{WU&� bd(4� i� [ehbgUW\� b]Y�
fgUV]`bkW\&� Xc� _goekW\� lU`]WlU� f]|� gceZ� `hV� _helUi_U&� dci]bbc� Vkz� fgcfciUbY� dcXycÉY�
ilacWb]cbY&�gU_]Y�^U_4�d]UfY_&�Éi]e&�yUiU�VYgcbciU�`hV�fdYW^U`bU�_cbfgeh_W^U(

/(.(+-� JlYec_cÄz� cVfkd_]� delYicXh� dci]bbU� Vkz� eoibU� flYec_cÄW]� ik_cdh� ]� f]|[Uz� Xc�
i]YelW\h�ehek(
/(.(+.� E]b]aU`bU� [ehVcÄz� lUfkd_]� ifg|dbY^&� gc� ^Yfg� iUefgik� [ehbgh� bUX� i]YelW\Ya� ehek&�
dci]bbU� ikbcf]z� +/� Wa(� =cVoe� iyUÄW]iY[c� [ehbgh� ceUl� Xc_yUXbY� lU[|flWlYb]Y� cVfkd_]� ]�
lUfkd_]�^Yfg�dcXfgUicika�iUehb_]Ya�fgUV]`bcÄW]�delYicXh�]�bUi]YelW\b](
/(.(+/� ?ehbg� hÉkgk� Xc� lUfkd_]� ik_cdh� dci]b]Yb� cXdci]UXUz� ikaU[Ub]ca� dec^Y_gcika&�
i[� HF';'*-*,*(� ?ehbg� gYb� acÉY� Vkz� [ehbgYa� ecXl]aka� `hV� XcfgUeWlcbka� l� lYib{gel(� ?ehbg�
fgcfciUbk� Xc� lUfkd_]� b]Y� dci]b]Yb� lUi]YeUz� aUgYe]Uyoi&� gU_]W\� ^U_4� [ehbgk� lVek`cbY� "gU_ÉY�
lUaUelb]|gY#&� [ehl&� Äa]YW]&� ]gd(� ac[{WkW\� hfl_cXl]z� delYioX� `hV� fdcicXciUz� b]YiyUÄW]iY�
lU[|flWlYb]Y�lUfkd_](
/(.(+0� PU[|flWlUb]Y� lUfkd_]� ifg|dbY^&� dci]bbc� i� lUfUXl]Y� cXVkiUz� f]|� e|Wlb]Y(�
PU[|flWlYb]Y� lUfkd_]� [yoibY^� delYicXh� acÉY� cXVkiUz� f]|� aYW\Ub]Wlb]Y(� LfgU`cbk� fgcd]Y}�
lU[|flWlYb]U�[ehbgh�dci]b]Yb�Vkz�dcgi]YeXlcbk�delYl�[Yc`c[U(
/(.(+1� AbbY� delYicXk&� _UV`Y� ]gd(� ikfg|dh^{WY� i� ik_cd]Y&� dci]bbk� Vkz� cXdci]YXb]c�
lUVYld]YWlcbY�delYX�hfl_cXlYb]Ua](

)") ;LZVKH IL^\]RVWV\H
/(/(+� HeciUXlYb]Y� ecVog� VYlik_cdcikW\� X`U� delYicXoi� f]YW]� _UbU`]lUWk^bY^� bU`YÉk�
ik_cbkiUz�l[cXb]Y�l�HF'>F'+,223(
/(/(,� NkVoe� ecXlU^oi� gYW\b]_� VYlik_cdcikW\� ^Yfg� hlU`YÉb]cbk� cX� iUehb_oi� [ehbgcikW\�
ceUl�ÄeYXb]Wk�delYicXoi�]�dci]b]Yb�Vkz�Xc_cbUbk�i�dec^Y_W]Y�gYW\b]Wlbka(
/(/(-� JgUgYWlbcÄz� flkVoi� ideciUXlU^{WkW\� ]� cXV]ceWlkW\&� fkghciUbkW\� i� a]Y^fWUW\�
fghXl]YbY_� _UbU`]lUWk^bkW\&� dci]bbU� Vkz� lUVYld]YWlcbU� dcdelYl� lUfgcfciUb]Y�
cXdci]YXb]Y[c� cflU`ciUb]U� ÄW]Ub� hfgU`cbkW\� i� dec^Y_W]Y(� GflU`ciUb]Y� gc� dci]bbc�
[iUeUbgciUz� VYld]YWlb{� _cahb]_UW^|&� cXVkiU^{W{� f]|� delk� flkVUW\&� U� gU_ÉY� lUVYld]YWlUz�
ZhbXUaYbgk�VhXci`]&�^YÄ`]�f{�dcfUXci]cbY�dcikÉY^�XbU�flkVh(
/(/(.� JlkVk� ideciUXlU^{WY� ]� cXV]ceWlY� f{� ik_cdUa]� dhb_gcika]� ]� dci]bbk� Vkz�
ik_cbkiUbY�l[cXb]Y�l�/(.�ceUl�i[�HF';'+*1-0�]�HF'>F�+0+*(
/(/(/� Gf]UXUb]Y� ]� dcXbcflYb]Y� [ehbgh� ikicyUbY� aYgcX{� VYlik_cdci{� b]Y� acÉY�
delY_eUWlUz� iUegcÄW]� dcXUbkW\� i� dec^Y_W]Y� gYW\b]Wlbka(� =`U� la]b]aU`]lciUb]U� cf]UXUb]U�
[ehbgh&� delYfgelY}� a]|Xlk� delYicXYa� U� [ehbgYa� dci]bbU� Vkz� ikdYyb]cbU� aUgYe]UyYa&�
aYgcX{�dcXUb{�i�dec^Y_W]Y�gYW\b]Wlbka(
/(/(,� HelYicXk� VhXciUbY� aYgcXUa]� VYlik_cdcika]&� hycÉcbY� i� ehelY� cW\ecbbY^� `hV� ik'
_cbUbY� delYW]f_]Ya� U`Vc� delYi]YegYa&� dci]bbk� lUWlkbUz� ]� _c}Wlkz� f]|� fghXl]Yb_Ua]� `hV� _c'
aceUa](� NyUÄW]iY� hycÉYb]Y� delYicXh� i� ehelY� cW\ecbbY^� bU`YÉk� lUVYld]YWlkz� dcdelYl� d]Ye'
ÄW]Yb]Y�l�_cy_Ua]�XkfgUbfh^{Wka]�`hV�]bbka�ecli]{lUb]Ya�delYi]Xl]Ubka�i�Xc_haYbgUW^](

)"* 9HUHSP^HJQH NXH\PZHJ]QUH

)"*"% >X^L\VK] RHUHSP^HJ]QUL
/(0(+(+� Ihek&� _flgUyg_]&� hflWlY`_]&� fghXl]Yb_]� _UbU`]lUWk^bY&� li]Y}WlYb]U� idhfgoi� ]�
fghXl]YbY_� _UbU`]lUWk^bkW\&� dci]bbk� Vkz� fdeUiXlUbY� delYX� acbgUÉYa&� Wlk� fdYyb]U^{�
ikaU[Ub]U�dec^Y_gciY&�Wlk�f{�clbU_ciUbY�]�Wlk�b]Y�f{�hfl_cXlcbY(
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Ihek&� _flgUyg_]&� hflWlY`_]&� fghXl]Yb_]� _UbU`]lUWk^bY&� li]Y}WlYb]U� idhfgoi� ]� fghXl]YbY_�
_UbU`]lUWk^bkW\&� dci]bbk� Vkz� f_yUXciUbY� ]� aU[UlkbciUbY� l[cXb]Y� l� lU`YWYb]Ua]�
decXhWYbgoi(

)"*"%"&� HelYicXk� _UbU`]lUWk^bY� dci]bbk� Vkz� h_yUXUbY� bU� WUyY^� Xyh[cÄW]� i� l]Ya](� N�
hlUfUXb]cbkW\� delkdUX_UW\� XcdhflWlU� f]|� h_yUXUb]Y� delYicXoi� _UbU`]lUWk^bkW\� bUX�
dcl]caYa�gYeYbh(
)"*"%"'� HelYicXk� _UbU`]lUWk^bY� dci]bbk� Vkz� h_yUXUbY� bU� cXdci]YXb]a� X`U� ecXlU^h� ehe�
dcXycÉh&�bUgheU`bka�`hV�ilacWb]cbka(
)"*"%"(�Fca]bU`bY�ÄeYXb]WY�delYicXoi�_UbU`]lUWk^bkW\�b]Y�dci]bbk�Vkz�ab]Y^flY&�b]É4�

X`U�_UbUyoi�ÄW]Y_cikW\�'�=F�,**
X`U�_UbUyoi�XYflWlcikW\�]�c[o`bcfdyUibkW\�'�=F�-**(

)"*"%")� E]b]aU`bY� fdUX_]� delYicXoi� _UbU`]lUWk^bkW\� X`U� lUVYld]YWlYb]U� cXdci]YXb]W\�
de|X_cÄW]�delYdykih�b]Y�dci]bbk�Vkz�ab]Y^flY�b]É4
X`U�delYicXoi�_UbU`]lUW^]�ÄW]Y_ciY^�c�=F�,**�'�a]b]aU`bk�fdUXY_�*&/� 
X`U�delYicXoi�_UbU`]lUW^]�XYflWlciY^�]�c[o`bcfdyUibY^�c�=F�-**�'�a]b]aU`bk�fdUXY_
*&-� 

)"*"%"*�N�lU`YÉbcÄW]�cX�aUgYe]Uyh�ehe�hycÉcbkW\�i�l]Ya]�dci]bbk�Vkz�fgcfciUbY�ly{WlU4�
X`U�ehe�_Ua]cb_cikW\&�iyo_bc'WYaYbgcikW\&�l�dc`]"W\`ce_h�i]bk`h#&�ÉY`]ibkW\&�
ÉY`VYgcikW\&�VYgcbcikW\�'�ly{WlU�_]Y`]W\ciY&
X`U�ehe�l�dc`]decdk`Ybh�]�dc`]Ygk`Ybh�'�ly{WlU�l[elYiUbY&
X`U�ehe�dc`]aYecVYgcbcikW\�'�ly{Wl_]�l�[hacika]�hflWlY`_Ua]&
X`U�ehe�fgU`cikW\�'�ly{WlU�fdUiUbY(

/(0(+(1� Ihek� _]Y`]W\ciY� dci]bbk� Vkz� h_yUXUbY� _]Y`]W\Ua]� i� fgecb|� delYW]ib{� b]É� _]YehbY_�
delYdykih�ÄW]Y_oi(
)"*"%",� HelYicXk� _UbU`]lUWk^bY� l� ehe� VYgcbcikW\&� ÉY`VYgcikW\� ]� fgU`cikW\&� dci]bbk� Vkz�
lUVYld]YWlcbY�delYX�_ceclk^bka�Xl]UyUb]Ya�ÄW]Y_oi�]�ioX�[ehbgcikW\(
)"*"%"-� FU� delYicXUW\� _UbU`]lUWk^bkW\� b]YdelYyUlcikW\� bU`YÉk� fgcfciUz� fghXl]Yb_]�
_UbU`]lUWk^bY� delk� _UÉXY^� la]Ub]Y� _]Yehb_h&� fdUX_h� ]� delY_ec^h� U� gU_ÉY� i� cX`Y[ycÄW]UW\�
b]YdelY_eUWlU^{WkW\� 0*� a(� =`U� delYicXoi� _UbU`]lUWk^bkW\� c� =F� 2**� ]� i]|_flkW\&� bU`YÉk�
fgcfciUz�_cacek�_UbU`]lUWk^bY(
)"*"%"%$� FU� delYicXUW\� _UbU`]lUWk^bkW\� delYyUlcikW\� bU`YÉk� fgcfciUz� _cacek�
_UbU`]lUWk^bY�delk�_UÉXY^�la]Ub]Y�_]Yehb_h&�fdUX_h�]�delY_ec^h&�U�gU_ÉY4

'�X`U�=F�+***�'Z�+.**�'�i�cX`Y[ycÄW]UW\�0*�'Z�2*�T!
'�X`U�=F�+.**�]�ikÉflkW\�'�i�cX`Y[ycÄW]UW\�2*�'Z�+,*�a(
)"*"%"%%� JghXl]Yb_]� _UbU`]lUWk^bY� Xl]Y`{� f]|� bU4� iyUlciY� ]� b]YiyUlciY(� E]b]aU`bU� ÄeYXb]WU�
iYib|gelbU� fghXl]YbY_� b]YiyUlcikW\&� delYlbUWlcbkW\� Xc� cVfyh[]� _UbUyh� l� dcl]cah� gYeYbh�
delk� dcacWk� cXdci]YXb]Y[c� fdel|gh&� dci]bbU� ikbcf]z� -+/� aa&� a]b]aU`bU� ÄeYXb]WU�
fghXl]YbY_� iyUlcikW\&� dci]bbU� ikbcf]z� +***� aa(� ~eYXb]WY� fghXl]YbY_� _UbU`]lUWk^bkW\�
bU`YÉk�delk^aciUz�i[�HF';'+*1,3�]�HF'>F�.10(
N� Hc`fWY� cVci]{lh^Y� lUfUXU&� ÉY� _caceU� ecVcWlU� fghXl]Yb_]� iyUlciY^� dci]bbU� a]Yz� ÄeYXb]W|�
bca]bU`b{� iYib|gelb{� cX� =F)A=� +***� U� _ca]b� iyUlcik� ÄeYXb]{� bca]bU`b{� iYib|gelb{�
=F)A=� 2**(� FceaU� HF'>F� .10� XcdhflWlU� fghXl]Yb_]� iyUlciY� c� ÄeYXb]Wk� bca]bU`bY^�
iYib|gelbY^� 2**� 6� =F)A=� 6� +***� ]� [y|Vc_cÄz� aUj� -***� aa� fyhÉ{WY� Xc� c_Ul^cbU`bY[c� iY^ÄW]U�
Wlyci]Y_U�ikdcfUÉcbY[c�i�hdel{É�X`U�_cbgec`]�fdel|gh�WlkflWl{WY[c&�_cbgec`bY[c�]�VUXUiWlY[c(
)"*"%"%&� JghXl]Yb_]� _UbU`]lUWk^bY� ac[{� Vkz� ik_cbUbY� l� _e|[oi� VYgcbcikW\&� ÉY`VYgcikW\�
`hV�l�aUgYe]Uyoi&�l�_goekW\�ik_cbUbk�^Yfg�delYioX�_UbU`]lUWk^bk(
)"*"%"%'� Nkfc_cÄz� _cacek� ecVcWlY^� fghXl]Yb_]� _UbU`]lUWk^bY^� b]Y� dci]bbU� Vkz� ab]Y^flU� b]É�
,� a(� =cdhflWlU� f]|� ikfc_cÄz� Xc� +&2� a&� [Xk� ikaU[U� gY[c� [y|Vc_cÄz� _UbUyh� ceUl� iUehb_]�
h_flgUygciUb]U� gYeYbh(� CcaceU� ecVcWlU� dci]bbU� a]Yz� fdcWlb]_� bUW\k`cbk� i� _]Yehb_h�
_]bYgk(
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)"*"%"%(� Jgcdb]Y� lyUlciY� `hV� ]bbY� ecli]{lUb]U� lY^Äz&� dci]bbk� Vkz� lUacWciUbY� i� ÄW]UbUW\�
_cacek�ecVcWlY^�ceUl�_ca]bU�iyUlciY[c�=F�2**�'Z�+***&�l[cXb]Y�l�HF';'+*1,3(
)"*"%"%)� Pi]Y}WlYb]U� fghXl]YbY_� _UbU`]lUWk^bkW\� ceUl� idhfgoi� ÄW]Y_cikW\&� dci]bbk� a]Yz�
cXdci]YXb]{� _`Uf|&� hlU`YÉb]cb{� cX� hfkghciUb]U� i� delY_ec^h� Xec[]� ]� cVW]{ÉYb]U� ehW\Ya�
Xec[cika&�l[cXb]Y�l�HF'>F�+,.(
)"*"%"%*� NyUlk� _UbUyciY� "_ca]bk� iyUlciY#&� dci]bbk� Vkz� l`c_U`]lciUbY� cX� fgecbk� bUdykih�
ÄW]Y_oi&�lUiflY�dc�gY^�fUaY^�fgecb]Y�cf]�_UbUyh(
)"*"%"%+� CUbUyciY� cV]Y_gk&� gU_]Y� ^U_4� _cacek� _Uf_UXciY&� fghXl]Yb_]� delYdUXciY&�
fYdUeUgcek&� fkZcbk� ]� ik`cgk� ÄW]Y_oi&� dci]bbk� Vkz� ik_cbUbY� l[cXb]Y� l� ]bXki]XhU`bka]�
ecli]{lUb]Ua]�dec^Y_gcika]�`hV�XcVeUbY�l�_UgU`c[oi�decXhWYbgoi(
)"*"%"%,� Nk`cgk� _UbUyoi� Xc� cXV]ceb]_U� cViUyciUbY[c&� dci]bbk� dcf]UXUz� lUa_b]|W]U�
hb]YacÉ`]i]U^{WY� WcZb]|W]Y� f]|� ioX� Xc� _UbUyh(� Nk`cgk� c� ÄeYXb]Wk� =F� 8� /**&� dci]bbk� Vkz�
lUa]Yb]�|gY�_eUg{(
)"*"%"%-� HelY^ÄW]U� delYicXoi� _UbU`]lUWk^bkW\� delYl� delYfl_cXk� gYeYbciY&� dci]bbk�
delYV]Y[Uz�bU^_eogfl{�Xec[{�acÉ`]i]Y�dcX�_UgYa�decfgka�i�fgcfhb_h�Xc�delYfl_cXk(
)"*"%"&$� HelY^ÄW]U� delYicXoi� _UbU`]lUWk^bkW\� dcX� W]Y_Ua]� icXbka]&� dci]bbk� Vkz�
ik_cbUbY�i�ehelY�cW\ecbbY^(
)"*"%"&%� HelY^ÄW]U� delYicXoi� _UbU`]lUW^]� [eUi]gUWk^bY^� dcX� gceUa]� _c`Y^cika]&� ac[{� Vkz�
ik_cbUbY� i� ehelY� cW\ecbbY^� `hV� VYl� ehek� cW\ecbbY^&� delk� lUW\ciUb]h� bUfg|dh^{WkW\� ik'
aU[U}4
U#� i]YelW\� ehek� cW\ecbbY^� `hV� i]YelW\� delYicXh� _UbU`]lUWk^bY[c� VYl� ehek� cW\ecbbY^�
dci]b]Yb� Vkz� lU[y|V]cbk� a]b]aha� +&/� a� dcb]ÉY^� [yoi_]� flkbk&� `YWl� b]Y� ab]Y^� b]É� *&/� a�
dcb]ÉY^�XbU�ecih�cXiUXb]U^{WY[c�gcek�_c`Y^ciY5

V#� _{g� f_elkÉciUb]U� delYicXh� l� gceUa]� _c`Y^cika]� dci]b]Yb� lUi]YeUz� f]|� i� [eUb]WUW\� cX�
0*p�Xc�3*p�l�lU`YWYb]Ya�fgcfciUb]U�_{gU�lV`]ÉcbY[c�Xc�3*p5

W#� ^YÉY`]� ^Yfg� fgcfciUbU� eheU� cW\ecbbU&� gc� dci]bbU� Vkz� cbU� ikdeciUXlcbU� a]b]aha� +*� a�
dclU� f_eU^b]|� cfgUgb]Y[c� gceh� ]� lU_c}WlcbU� fghXl]Yb_Ua]� `hV� _caceUa]� dc� cVkXih�
fgecbUW\�gceh5

X#� ^YÉY`]� delY^ÄW]Y� delYicXh� _UbU`]lUWk^bY[c� ^Yfg� VYl� ehek� cW\ecbbY^&� gc� _cbfgeh_W^U� gY[c�
delYicXh�dci]bbU�Vkz�dec^Y_gciUbU�bU�cVW]{ÉYb]Y�i[�HF'J'+**-*(

)"*"%"&&� HelYicXk� delYV]Y[U^{WY� dcdelYWlb]Y� dcX� Xec[{&� b]Y� dci]bbk� lab]Y^flUz�
fgUgYWlbcÄW]� ]� bcÄbcÄW]� dcXycÉU� ceUl� bUi]YelW\b]� Xec[]� U� gU_ÉY� bUehflUz� f_eU^b]� Xec[]&� delk�
delYfgelY[Ub]h�ikaU[U}�ecldcel{XlY}�Q.S�]�Q0S&
)"*"%"&'� J_elkÉciUb]Y� delYicXoi� _UbU`]lUWk^bkW\� l� ]bbka]� delYicXUa]� dcXl]Yabka]�
hlVec^Yb]U�gYeYbh&�b]Y�dci]bbc�bUehflUz�VYld]YWlY}fgiU�dcfUXci]Yb]U�gkW\�delYicXoi(
)"*"%"&(� Helk_UbU`]_]� cX� d]YeiflY^� fghXl]Yb_]� cX� fgecbk� VhXkb_h&� dci]bbk� fdYyb]Uz�
bUfg|dh^{WY�ikaU[Ub]U4
U#�geUfU�delk_UbU`]_U&�dci]bbU�V]YW�decfgcdUX`Y�Xc�_UbUyh&
V#� dcy{WlYb]Y� l� _UbUyYa&� dci]bbc� cXVkiUz� f]|� dcdelYl4� geo^b]_� `hV� fghXl]Yb_|�
_UbU`]lUWk^b{

W#�a]b]aU`bU�ÄeYXb]WU�delk_UbU`]_U�=F�+/*&
X#�a]b]aU`bY�fdUX_]�delk_UbU`]_oi�i�lU`YÉbcÄW]�cX�ÄeYXb]Wk4

'�=F�+/*'+&/ 

'�=F�,**'�+&*� 

'�=F�,/*'*&2� 
'�=F�-**'*&0� 

Y#�aU_fkaU`bY�fdUX_]�delk_UbU`]_oi�i�lU`YÉbcÄW]�cX�aUgYe]Uyh4

'�_Ua]cb_U�]�VYgcb�'�+/� 

'�gicelkiU�flghWlbY�'�,/� 

'�ÉY`]ic�'�.*� 
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Z#� fghXl]Yb_]�bU�delk`WUbU`]_UW\�bU`YÉk�`c_U`]lciUz4

'�d]Yeifl{�delk�[eUb]Wk�b]YehW\cacÄW]&
'�delk�la]Ub]Y�_]Yehb_h&�ÄeYXb]Wk&�fdUX_h&

'�bU�cXW]b_UW\�decfgkW\�Wc�-/�a�X`U�=F�+/*�]�Wc�/*�a�X`U�=F�8�,**(
/(0(+(,/� GXicXb]Yb]U� Xeo[&� dci]bbk� Vkz� eYU`]lciUbY� lU� dcacW{� h`]WlbkW\� idhfgoi�
ÄW]Y_cikW\�]�delk_UbU`]_oi�Xc�_UbUyoi�XYflWlcikW\�]�c[o`bcfdyUibkW\(
/(0(+(,0�Ndhfgk�ÄW]Y_ciY&�dci]bbk�fdYyb]Uz�bUfg|dh^{WY�ikaU[Ub]U4
U#�`c_U`]lUW^U�idhfgoi�ÄW]Y_cikW\�ikb]_U�l�ecli]{lUb]U�Xec[ciY[c&
V#� idhfgk� ÄW]Y_ciY� dci]bbk� Vkz� l`c_U`]lciUbY� dclU� dUfYa� ehW\h&� WcZb]|gY� lU� _eUi|XÅ�
bUi]YelW\b](� Dc_U`]lUW^|� idhfgoi� ÄW]Y_cikW\� i� ^YlXb]� delk� _eUi|Éb]_UW\� XcdhflWlU� f]|�
X`U�h`]W�_`Ufk�[yoibY^�]�b]ÉflkW\&�l[cXb]Y�l�ikaU[Ub]Ua]�ecldcel{XlYb]U�Q-S&

W#�idhfgk�ÄW]Y_ciY�bU�f_elkÉciUb]h�h`]W&�bU`YÉk�`c_U`]lciUz�dclU�delY^ÄW]Ua]�X`U�d]YflkW\&
X#� idhfgk� ÄW]Y_ciY� bU� acfgUW\� ]� ghbY`UW\� dci]bbk� Vkz� hfkghciUbY� l[cXb]Y� l�
ikaU[Ub]Ua]� ecldcel{XlYb]U� Q.S� U� a]Ubci]W]Y� bU� _c}WUW\� acfgoi� ]� ghbY`]&� i� cVe|V]Y�
delkWloy_oi� `hV� [yci]W� ghbY`]&� a]Y^fWUW\� la]Ub� dcW\k`Y}� ÄW]Y_h&� U� i� cVe|V]Y� ^YlXb]� dcX�
_eUi|Éb]_]Ya&

Y#� ^YÄ`]� idhfgk� ÄW]Y_ciY� f{� l� cfUXb]_Ua]&� gc� ÄeYXb]WU� cfUXb]_oi� dci]bbU� ikbcf]z� =F� /**&�
U�[y|Vc_cÄz�*&3/�a&

Z#� fgcfciUb]Y� fkZcboi� delk� idhfgUW\� ÄW]Y_cikW\� ^Yfg� _cb]YWlbY&� ^YÄ`]� delk_UbU`]_� ^Yfg�
iy{Wlcbk�Xc�_UbUyh�c[o`bcfdyUibY[c(

/(0(+(,1� Helk_UbU`]_]� cX� h`]WlbkW\� idhfgoi� ÄW]Y_cikW\� dci]bbk� fdYyb]Uz� bUfg|dh^{WY�
ikaU[Ub]U4
U#�geUfU�delk_UbU`]_U�dci]bbU�Vkz�decfgU�l�^YXbc`]gka�fdUX_]Ya&
V#� Xyh[cÄz� delk_UbU`]_U� cX� idhfgh� ÄW]Y_ciY[c� Xc� _UbUyh� `hV� fghXl]Yb_]&� b]Y� dci]bbU�
delY_eUWlUz�,*�a&

W#� a]b]aU`bU� ÄeYXb]WU� delk_UbU`]_U� ikbcf]� =F� ,**&� U� X`U� dc^YXkbWlkW\� idhfgoi� ]�
delk_UbU`]_oi�b]Y�XyhÉflkW\�b]É�+,�a�a]b]aU`bU�ÄeYXb]WU�=F�+/*&

X#�a]b]aU`bk�fdUXY_�delk_UbU`]_U�ikbcf]�,� &�U�aU_fkaU`bk�.*�+%

!#" #$ >X^LWVTWV\UPL oJPLR_\
/(0(,(+� HelYdcadcib]Y� ^YXbc_caceciY� ]� l� dcadUa]� lUgUd]U`bka]&� dci]bbk� dcf]UXUz�
iyUlk� _UbU`]lUWk^bY� ]� acbgUÉciY&� XcfgcfciUbY� Xc� ika]Ueoi� dcad� ]� UeaUghek� ceUl�
YiU_hUW^]�deUWcib]_oi(
,%-%)%)� ;hXkb_]� ]� _cacek&� dci]bbk� Vkz� cXdci]YXb]c� iYbgk`ciUbY� ]� ikdcfUÉcbY� i� yUgic�
Xcfg|dbY�Wlh^b]_]�[Ulh(
/(0(,(-� Hcadk&� UeaUgheU� ]� delYicXk&� dci]bbk� a]Yz� lUdYib]cbY� Xc^ÄW]U� c� flYec_cÄW]�
a]b(*&0�a(
/(0(,(.� PV]ceb]_� WlYedU`bk� i� delYdcadcib]� ÄW]Y_oi� dci]b]Yb� fdYyb]Uz� bUfg|dh^{WY�
ikaU[Ub]U4
U#� Xbc� lV]ceb]_U&� dci]bbc� Vkz� h_flgUygciUbY� l� cXdci]YXb]a� fdUX_]Ya� i� _]Yehb_h� `Y^oi�
ffUibkW\�dcad(�JdUXY_�XbU�dci]b]Yb�lUVYld]YWlUz�delYX�[ecaUXlYb]Ya�f]|�cfUXoi&

V#� Xbc� ]� ÄW]Ubk� lV]ceb]_U&� dci]bbk� Vkz� lUVYld]YWlcbY� ik_yUXl]b{� WYeUa]Wlb{� `hV� ]bb{�
cXdceb{�bU�_cecl^|�]�ÄW]YeUb]Y&

W#�lV]ceb]_�WlYedU`bk�delYdcadcib]�c[o`bcfdyUibY^&�dci]b]Yb�a]Yz�delY`Yi�Vhelcik&
X#� lY^ÄW]U� Xc� lV]ceb]_oi� WlYedU`bkW\&� dci]bbk� Vkz� l[cXbY� l� ikaU[Ub]Ua]� c_eYÄ`cbka]�
i�ecldcel{XlYb]h�Q1S]�gU_4
delk� [y|Vc_cÄW]� lV]ceb]_U� Xc� 0� a&� dci]bbk� Vkz� lUfgcfciUbY� _`Uaek� lyUlciY&� XeUV]bk�
fgUyY�`hV�cdhflWlUbY&
delk� [y|Vc_cÄW]� 0� a� ]� i]|_flY^&� bU`YÉk� fgcfciUz� dcacfgk� XcXUg_ciY� "fgecdk�
dcÄeYXb]Y&�[U`Ye]Y&�fdcWlb]_]#�c[ecXlcbY�VUe]Ye_Ua]�c�ikfc_cÄW]�+&+*�a&
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Y#� lV]ceb]_� WlYedU`bk&� dci]b]Yb� a]Yz� iYbgk`UW^|� [eUi]gUWk^b{&� lUdYib]U^{W{� Wc� bU^ab]Y^�
Xi]Y� ika]Ubk� dci]YgelU� i� W]{[h� [cXl]bk� ceUl� acÉ`]icÄz� lU]bfgU`ciUb]U� iYbgk`Ugceoi�
delYicÅbkW\&�lUdYib]U^{WkW\�Wc�bU^ab]Y^�+*�ika]Ub�dci]YgelU�i�W]{[h�[cXl]bk(

/(0(,(/� IhecW]{[]� fgcfciUbY� i� delYdcadcib]UW\� ÄW]Y_oi&� dci]bbk� Vkz4� ÉY`]ibY&� fgU`ciY�
`hV�l�gicelkiU�flghWlbY[c(
/(0(,(0� HelYicXk� i� delYdcadcib]� deciUXlcbY� i� _UbUyUW\� dci]bbk� Vkz� ha]YflWlcbY� i�
cX`Y[ycÄW]UW\�Wc�bU^ab]Y^�*&-�a�cX�^YXbY^�ÄW]Ubk�]�*&/�a�cX�Xeh[]Y^�ÄW]Ubk�]�fdcXh�_UbUyh(
/(0(,(1� HelYicXk� gycWlbY� ceUl� _UbUy� Xcdykicik&� dci]b]Yb� Vkz� ikdcfUÉcbk� i� lUa_b]|W]U�
cVfyh[]iUbY�l�dcl]cah�gYeYbh(
/(0(,(2� HelYicXk� gycWlbY&� dci]bbk� Vkz� hlVec^cbY� i� lUfhik&� cXdci]Ygelb]_]&� cXicXb]Yb]U�
]�eYi]l^Y(
/(0(,(3� PU[y|V]Yb]Y� delYicXoi� gycWlbkW\� dci]bbc� hil[`|Xb]Uz� fgeYZ|� delYaUelUb]U� [ehbgh�
l[cXb]Y� l� /(-(/&� ik_cdk� X`U� acbgUÉh� delYicXoi� gycWlbkW\� dci]bbk� fdYyb]Uz� ikaU[Ub]U�
/(.(
/(0(,(+*� Pa]Ubk� _]Yehb_h� delYicXoi� gycWlbkW\&� dci]bbk� Vkz� lUVYld]YWlcbY� V`c_Ua]�
cdcecika](
/(0(,(++� HelY^ÄW]U� delYicXoi� gycWlbkW\� delYl� delYfl_cXk� gYeYbciY&� dci]bbk� fdYyb]Uz�
ikaU[Ub]U�/(0(+(+3&�/(0(+(,*&�/(0(+(,,&�/(1(+(/�]�/(1(+(0(
/(0(,(+,�Py{WlU�i�lU`YÉbcÄW]�cX�aUgYe]Uyh�ehe&�dci]bbk�Vkz�fgcfciUbY�l[cXb]Y�l�/(0(+(0(
/(0(,(+-�Hca]YflWlYb]Y�_eUg�cVhXciUbkW\�dci]bbc�fdYyb]Uz�bUfg|dh^{WY�ikaU[Ub]U4
U#� dca]YflWlYb]Y� _eUg� dci]bbc� Vkz� ikdcfUÉcbY� i� iYbgk`UW^|� [eUi]gUWk^b{� ]� aYW\Ub]Wlb{�
lUdYib]U^{W{� hgelkaUb]Y� WlkfgcÄW]� dci]YgelU&� dcb]ÉY^� [eUb]Wk� bU^ikÉflkW\�
XcdhflWlU`bkW\�bcea�fg|ÉYb]U�fhVfgUbW^]�fl_cX`]ikW\�X`U�lXeci]U�`hXl]5

V#� h_yUX� iYbgk`UW^]� [eUi]gUWk^bY^&� bU`YÉk� gU_� ecli]{lUz&� UVk� /*�  � cV^|gcÄW]� hfhiUbY[c�
dci]YgelU� a]Uyc� i`cgk� hfkghciUbY� bU� ikfc_cÄW]� *&+/� a� bUX� bU^b]Éflka� dcl]caYa�
dcXyc[]�dca]YflWlYb]U�`hV�bUX�bU^ikÉflka�dcl]caYa�ÄW]Y_oi�i�_cacelY�WlYedU`bY^5

W#�cgicek�iki]YibY�bU`YÉk�hfkghciUz�dcX�fgecdYa5
X#� bUi]Yi� iYbgk`UW^]� [eUi]gUWk^bY^� i� c_cyc� -* &� dci]b]Yb� bUfg|dciUz� bUX� dcXyc[{&� U� i�
c_cyc�1*� �dcX�fgecdYa�dca]YflWlYb]U5

Y#� iYbgk`UW^U� aYW\Ub]WlbU&� dci]bbU� lUdYib]z� bUfg|dh^{Wk� h_yUX� ika]Ubk� dci]YgelU4�
iki]Yi�1*� �XcyYa�]�-*� �[oe{�bUi]Yi�-*� �XcyYa�]�1*� �[oe{5

Z#�i�dca]YflWlYb]h�_eUg&�bU`YÉk�lUdYib]z�gYadYeUghe|�Wc�bU^ab]Y^�%/�p<(
/(0(,(+.�CeUgk�dci]bbk�fdYyb]Uz�bUfg|dh^{WY�ikaU[Ub]U4
U#�lU`YWUbY�f{�bUfg|dh^{WY�delYÄi]gk�i�_eUgUW\4
'� ,*�aa�Xc�/*�aa� '�_eUgk�[ehVY&

'� +*�aa�Xc�,*�aa� '�_eUgk�ÄeYXb]Y&

'� ,�aa�Xc�+*�aa� '�_eUgk�[|fgY&
V#�_eUgk�dci]bbk�a]Yz�lUfgcfciUbY�hel{XlYb]U�Xc�]W\�fUaccWlkflWlUb]U(
/(0(,(+/� N� dca]YflWlYb]h� _eUg� dci]bbU� Vkz� deUfU� Xc� lU[|flWlUb]U� f_eUgY_� ]� lUdYib]cbU�
acÉ`]icÄz�]W\�XYlkbZY_ciUb]U(
/(0(,(+0�HelYdcadcib]Y�ÄW]Y_oi�dci]bbk�a]Yz�lUdYib]cb{�UhgcaUgk_|�]�fk[bU`]lUW^|4
U#� dcadk� dci]bbk� fUacWlkbb]Y� lUy{WlUz� f]|� ]� iky{WlUz� i� lU`YÉbcÄW]� cX� dcl]cah� ÄW]Y_oi�
i�_cacelY�WlYedU`bY^&

V#� fk[bU`]lUW^U� dci]bbU� if_UlkiUz� deUW|� dcad� ]� hel{XlY}� fgYeciUbkW\� fUacWlkbb]Y&�
lXU`b]Y� `hV� e|Wlb]Y&� U� gU_ÉY� fgUbk� UiUek^bY&� i� gka� delY_ecWlYb]Y� aU_fkaU`bY[c� dcl]cah�
ÄW]Y_oi(

/(0(,(+1� =cdhflWlU`bk� dcl]ca� \UyUfh� i� delYdcadcib]&� dci]b]Yb� Vkz� l[cXbk� l�
ikaU[Ub]Ua]�i[�HF';'*,+/+(*,(
/(0(,(+2� KYeYb� delYdcadcib]� dci]b]Yb� Vkz� c[ecXlcbk&� cÄi]Yg`cbk� ]� l� dUfYa� l]Y`Yb]� ]lc`h'
^{WY^(
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)"+ 9HUHSP^HJQH JPoUPLUPV\H

)"+"% >X^L\VK]
/(1(+(+� HelYicXk� W]Äb]Yb]ciY&� dci]bbk� Vkz4� ÉY`]ibY� `hV� fgU`ciY� cXdci]YXb]c�
lUVYld]YWlcbY�Ubgk_ceclk^b]Y�U`Vc�l�gicelki�flghWlbkW\(
/(1(+(,� HelYicXk� W]Äb]Yb]ciY&� dci]bbk� Vkz� lUdec^Y_gciUbY� bU� a]b]aU`bY� W]Äb]Yb]Y�
0**�_HU�"0�VUe#(
/(1(+(-� ~eYXb]WU� iYib|gelbU� delYicXoi� W]Äb]Yb]cikW\&� dci]bbU� Vkz� eoibU� `hV� i]|_flU�
cX�ÄeYXb]Wk�ik`cgh�l�dcadk(
/(1(+(.� He|X_cÄz� delYdykih� ÄW]Y_oi� i� delYicXUW\� W]Äb]Yb]cikW\&� dci]bbU� ikbcf]z�
delkbU^ab]Y^�eUl�bU�XcV|�*&1�a)fY_&�Wc�lUdcV]Y[U�fYXkaYbgUW^]�cfUXoi(
/(1(+(/� HelY^ÄW]Y� delYicXoi� W]Äb]Yb]cikW\� dcX� gceUa]� _c`Y^cika]&� acÉY� Vkz� ik_cbUbY� i�
ehelY�cW\ecbbY^�`hV�_UbU`Y�lV]ceWlka&�delk�lUW\ciUb]h�bUfg|dh^{WkW\�ikaU[U}4
U#�lU[y|V]Yb]Y�cX�i]YelW\h�ehek�cW\ecbbY^�`hV�_UbUyh�lV]ceWlY[c�Xc�[yoi_]�flkbk&�dci]bbc�
ikbcf]z�a]b]aha�+&/�a&�`YWl�b]Y�ab]Y^�b]É�*&/�a�cX�XbU�ecih�cXiUXb]U^{WY[c5

V#�_{g�f_elkÉciUb]U�delYicXh�l�gceUa]�_c`Y^cika]�dci]b]Yb�lUi]YeUz�f]|�i�[eUb]WUW\�cX�
0*p�Xc�3*p�l�lU`YWYb]Ya�fgcfciUb]U�_{gU�lV`]ÉcbY[c�Xc�3*p5

/(1(+(0� IheU� cW\ecbbU� `hV� _UbUy� lV]ceWlk� dci]bbk� Vkz� ikdeciUXlcbY� a]b]aha� +*� a� dclU�
f_eU^b]|�cfgUgb]Y[c�gceh�]�lU_c}WlcbY�fghXl]Yb_Ua]�`hV�_caceUa]�dc�cVkXih�fgecbUW\�gceoi(
/(1(+(1�EcbgUÉ�delYicXoi�W]Äb]Yb]cikW\&�dci]b]Yb�cXVkiUz�f]|�i�cdUeW]h�c�/(0(+(+3&
/(0(+(,*&� /(0(+(,,&� /(0(,(2&� /(0(,(3&� /(0(,(+*� ]� /(0(,(+,(� HelYicXk� XcdeciUXlU^{WY� ÄW]Y_]� ceUl�
delYicXk�W]Äb]Yb]ciY&�dci]bbk�a]Yz�lUacbgciUbY�lUicek�liecgbY�]�cXW]bU^{WY(
/(1(+(2� =`U� ifdcaU[Ub]U� delYdykih� ÄW]Y_oi&� bU`YÉk� hÉkz� fde|ÉcbY[c� dci]YgelU� lY� fgUW^]�
fgUW^cbUebkW\� `hV� delYbcÄbkW\&� l`c_U`]lciUbkW\� `hV� delky{WlUbkW\� i� [oebkW\� a]Y^fWUW\�
delYicXoi�W]Äb]Yb]cikW\(
/(1(+(3� =`U� dyh_Ub]U� delYicXoi� W]Äb]Yb]cikW\&� bU`YÉk� ik_celkfgUz� ikÉY^� ika]Yb]cbY�
a]Y^fWU� delky{WlY}(� =`U� delYdeciUXlYb]U� dyh_Ub]U� b]Y� acÉbU� y{Wlkz� f]|� VYldcÄeYXb]c� l� delY'
icXUa]�icXk�Xc�d]W]U(

)"+"& @Z[K^PLURP
/(1(,(+� JghXl]Yb_]� _UbU`]lUWk^bY� iyUlciY&� dci]bbk� fdYyb]Uz� ikaU[Ub]U� bcea4�
HF';'+*1,3�]�HF'>F�.10�ceUl4
'� dci]bbk� Vkz� icXcflWlY`bY&�
dci]bbk� Vkz� iYbgk`ciUbY&�
a]Yz�ÅeoXyc�lUf]`Ub]U�i�YbYe[]|�Y`Y_gekWlb{&
dci]bbk�Vkz�ikdcfUÉcbY�i�hel{XlYb]U�U`UeaciY�]�fgYeh^{WY�deUW{�dcad(

/(1(,(,� =cdhflWlU� f]|� fgcfciUb]Y� deYZUVek_ciUbkW\� fghXl]YbY_� _UbU`]lUWk^bkW\�
iyUlcikW\&� l[cXb]Y� l� HF'>F� +01+&� f_yUXU^{WkW\� f]|� l� Xc`bY^� Wl|ÄW]� WlYedU`bY^� l�
lU]bfgU`ciUb{� dcad{� cXXl]Y`cbY^� flWlY`b]Y� cX� Wl|ÄW]� [oebY^� l� lU]bfgU`ciUbka� hel{XlYb]Ya�
fgYecib]Wlka�]�delYicXYa�gycWlbka�l�lUiceYa(

)"+"' ELYWVg] WVTWV\L
Hcadk� lU]bfgU`ciUbY� iYib{gel� fghXl]YbY_� _UbU`]lUWk^bkW\&� gc� dcadk� lUgUd]U`bY� l� `hV)VYl�
hel{XlY}�eclXeUVb]U^{WkW\(

)", 9HUHSP^HJQH WVKJPoUPLUPV\H�

)","% >X^L\VK]
/(2(+(+� HelYicXk� dcXW]Äb]Yb]ciY� dci]bbk� Vkz� ik_cbUbY� l� gicelki� flghWlbkW\� c� ik'
gelkaUycÄW]�bU�W]Äb]Yb]Y�ecVcWlY�a]b(�0**�_HU�"0�VUe#(
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)","%"&� =`U� lUVYld]YWlYb]U� fUaccWlkflWlUb]U� f]|� lV]ceWlY[c� delYicXh� a]b]aU`bk� ^Y[c�
fdUXY_� dci]b]Yb� ikbcf]z� ,� +S%� N� a]Y^fWUW\� bUXa]YebY[c� lU[y|V]Yb]U� delYicXh� bU`YÉk�
f_c_cic&�b]Y�i]|WY^�b]É�c�+&/�a&�la]Yb]z�^Y[c�el|Xb{(
)","%"'� FU� delYicXl]Y� dcXW]Äb]Yb]cika� dci]bbk� Vkz� lUacbgciUbY� lUicek� i�
cX`Y[ycÄW]UW\�b]Y�i]|_flkW\�b]É�./*�a(
)","%"(� HelYioX� dcXW]Äb]Yb]cik� acÉY� Vkz� ikdcfUÉcbk� i� ehek� _cbgec`bY� i� a]Y^fWUW\� ]�
cX`Y[ycÄW]UW\�hfgU`cbkW\�i�dec^Y_W]Y(
)","%")�EcbgUÉ�delYicXoi�dcXW]Äb]Yb]cikW\&�dci]b]Yb�cXVkiUz�f]|�i�cdUeW]h�c�/(0(+(+3&
/(0(+(,*&� /(0(+(,,&�/(0(,(3&�/(0(,(+,&�/(1(+(/�]�/(1(A(0(
/(2(+(0� E]b]aU`bY� ÄeYXb]WY� delky{Wlk&� dci]bbk� ikbcf]z� =F)A=� /*&� bUgca]Ufg� a]b]aU`bY�
ÄeYXb]WY�delYicXoi�dcXW]Äb]Yb]cikW\�lV]ceWlkW\�dci]bbk�ikbcf]z�=F)A=�2*(
)","%"+� Helky{WlU� dci]bbk� Vkz� dcXy{WlcbY� Xc� lV]ceWlkW\� delYicXoi� dcXW]Äb]Yb]cikW\�
dcikÉY^� ]W\� cf]� dcX� _{gYa&� l[cXb]Y� l� delYdykiYa� ÄW]Y_oi� i� cX`Y[ycÄW]UW\� cX� f]YV]Y� a]b(�
,�a(

)","& @Z[K^PLURP
/(2(,(+� JghXl]Yb_]� _UbU`]lUWk^bY&� dci]bbk� fdYyb]Uz� ikaU[Ub]U� bcea� HF';'+*13,� ]�
HF'>F�.10�l�acXkZ]_UW^Ua]&�l[cXb]Y�l�HF'>F�+*3+�ceUl�dci]bbk4
Vkz�icXcflWlY`bY&�
Vkz�iYbgk`ciUbY&
lUdYib]z� dc^YabcÄz� aU[UlkbciUb]U� ÄW]Y_oi� i� ]`cÄW]� ,/� +� ÄeYXb]Y[c� XcVciY[c�
cXdykih(

/(/(,(,� PUioe� cdeoÉb]U^{Wk� l� Wlh^b]_]Ya� dcl]cah� ÄW]Y_oi� ]� fgYecib]_]Ya� ^Yfg�
lU]bfgU`ciUbk� i� fghXl]YbWY� _UbU`]lUWk^bY^&� `hV� acÉY� Vkz� i� lYfgUi]Y� lY� fghXl]Yb_{� ^U_c�
^YXbc� hel{XlYb]Y(� PUioe� `hV� lYfgUi&� dci]bbk� dcf]UXUz� WYegkZ]_Ug� `hV� XY_`UeUW^|� l[cXbcÄW]� l�
UdecVUg{�gYW\b]Wlb{(

)","' @ZHJQH WVKJPoUPLUPV\H
)","'"%� JgUW^U� dcXW]Äb]Yb]ciU&� dci]bbU� Vkz� cXdci]YXb]c� iYbgk`ciUbU� ceUl� lUVYld]YWlcbU�
delYX�delY_ecWlYb]Ya�Xclic`cbY[c�dcl]cah�\UyUfh(
)","'"&� PV]ceb]_� dcXW]Äb]Yb]cik&� dci]b]Yb� a]Yz� flWlY`bk� iyUl� ]� Vkz� ikdcfUÉcbk� i� fkfgYa�
_cbgec`]� dcl]cah� ÄW]Y_oi(� ~W]Y_]� lY� lV]ceb]_U� dcXW]Äb]Yb]ciY[c� f{� delYdcadcikiUbY� lU�
dcacW{� dcad� delYicXUa]� gycWlbka]� Xc� _UbU`]lUW^]� [eUi]gUWk^bY^� `hV� cWlkflWlU`b]� ÄW]Y_oi(�
HelYioX� XcdeciUXlU^{Wk� ÄW]Y_]� Xc� dcadk&� dci]b]Yb� Vkz� ha]YflWlcbk� i� fdcXl]Y� lV]ceb]_U�
dcXW]Äb]Yb]ciY[c�]�Vkz�hlVec^cbk�i�lUioe�liecgbk(
/(/(-(-� KYeYb� fgUW^]� dcXW]Äb]Yb]ciY^� dci]b]Yb� Vkz� c[ecXlcbk&� cÄi]Yg`cbk� ]� l� dUfYa� l]Y`Yb]�
]lc`h^{WY^(

* 1L^WPLJ^LmYZ\V P OPNPLUH WXHJ]
Helk� VhXci]Y� delYicXoi� f]YW]� _UbU`]lUWk^bY^� bU`YÉk� delYfgelY[Uz� delYd]foi� VYld]YWlY}fgiU�
]�\][]Ybk�deUWk&�lUiUegkW\�i�ecldcel{XlYb]UW\�Q2S&�Q3S&�Q+*S&�Q++S&�Q+3S&

+ 9VUZXVSH P IHKHUPH WX^] VKIPVX^L

+"% 9VUZXVSH \]RVUHUPH
+"%"%� Ccbgec`U� ik_cbUb]U� f]YW]� _UbU`]lUWk^bY^� ceUl� delYdcadcib]� ÄW]Y_oi&� dc`Y[U� bU�
fdeUiXlYb]h�l[cXbcÄW]�VhXcik�l�dec^Y_gYa(�FU`YÉk�fdeUiXl]z4
U#�ikgkWlYb]Y�cf]�delYicXh&
V#�flYec_cÄz�ik_cdh&
W#�[y|Vc_cÄz�ik_cdh&
X#�cXiUXb]Ub]Y�ik_cdh&
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Y#�flU`ciUb]Y�ik_cdh&
Z#�lUVYld]YWlYb]Y�cX�cVW]{ÉY}�ehW\h�_cyciY[c&
[#�cX`Y[ycÄz�cX�VhXci`]�f{f]UXh^{WY^&
\#�lUVYld]YWlYb]Y�]bbkW\�delYicXoi�i�ik_cd]Y&
]#�ecXlU^�dcXycÉU&
^#�ecXlU^�ehe�]�_flgUygY_&�
_#�f_yUXciUb]Y�ehe�]�_flgUygY_&
+#�hycÉYb]Y�delYicXh&
a#�lU[|flWlYb]Y�cVfkd_]�delYicXh&
b#�fghXl]Yb_]�_UbU`]lUWk^bY
c#�delYicXk�hycÉcbY�bUX�gYeYbYa&
d#�delYdcadcib]Y�ÄW]Y_oi&�fgUW^Y�dcXW]Äb]Yb]ciY(
1(+(,� GÄ� delYicXh&� dci]bbU� Vkz� l[cXbU� l� ikgkWlYb]Ya� ik_cbUbka� delYl� [YcXYg|� i�
Xci]{lUb]h� Xc� dhb_goi� fgUykW\&� dcgi]YeXlcbkW\� bU� fl_]Wh� [YcXYlk^bka&� delk� fdYyb]Yb]h�
ikaU[U}�ecldcel{XlYb]U�Q+,S(
1(+(-� E]b]aU`bU� flYec_cÄz� ik_cdh� dci]bbU� Vkz� l[cXbU� l� /(.(.&� bUgca]Ufg� aU_fkaU`bU�
flYec_cÄz�ik_cdh�b]Y�dci]bbU�delY_eUWlUz�flYec_cÄW]�c_eYÄ`cbY^�i�dec^Y_W]Y(
1(+(.� ?y|Vc_cÄz� ik_cdh� dci]bbU� Vkz� l[cXbU� l� [y|Vc_cÄW]{&� c_eYÄ`cb{� i� dec^Y_W]Y(� =bc�
ik_cdh� dci]bbc� Vkz� ikeoibUbY� Xc� ikaU[UbY[c� fdUX_h&� l[cXb]Y� l� el|Xbka]� hfgU`cbka]� i�
dec^Y_W]Y�]�Xci]{lUbY�Xc�eYdYeoi�c_eYÄ`cbkW\�delYl�[YcXYg|(
1(+(/� Nk_cd� dci]b]Yb� Vkz� lUVYld]YWlcbk� delYX� bUdykiYa� ioX� [ehbgcikW\� ]� cdUXcikW\(�
JdcfoV� cVb]ÉYb]U� dcl]cah� ioX� [ehbgcikW\� dci]b]Yb� Vkz� ik_cbUbk� l[cXb]Y� l�
Xc_haYbgUW^{(� FUgca]Ufg� delYX� bUdykiYa� ioX� cdUXcikW\� dci]b]Yb� lUVYld]YWlUz�
cXdci]YXb]c�ikdecZ]`ciUbk�gYeYb(
1(+(0� JlU`ciUb]Y� ÄW]Ub� ik_cdh� dci]bbc� lUVYld]YWlUz� ^Y[c� fgUgYWlbcÄz� ]� ^YÄ`]� dec^Y_g� b]Y�
delYi]Xh^Y�]bUWlY^&�flU`ciUb]Y�gc�dci]bbc�Vkz�hfhiUbY�i�a]Ue|�dcfg|dh�lUfkd_]�ik_cdh(
1(+(1� N� cVe|V]Y� _`]bU� cXyUah� b]YlUVYld]YWlcbkW\� ÄW]Ub� ik_cdh� b]YXcdhflWlU`bU� ^Yfg�
_cahb]_UW^U(� BYÄ`]� _cahb]_UW^U� cXVkiU� f]|� i� cVe|V]Y� cXyUah� ÄW]Ub� ik_cdh&� _cb]YWlbY� ^Yfg�
lUfgcfciUb]Y�cXdci]YXb]Y^�cVhXcik�ik_cdh(
1(+(2� GX`Y[ycÄz� VhXkb_oi� cX� delYicXoi� f]YW]� _UbU`]lUWk^bY^� c_eYÄ`U� gUV`]WU� 1&�
lab]Y^flYb]Y� gkW\� cX`Y[ycÄW]� ikaU[U� _UÉXceUlcic� cdeUWciUb]U� cXdci]YXb]Y[c�
lUVYld]YWlYb]U&�_goeY�dci]bbU�lUi]YeUz�Xc_haYbgUW^U�gYW\b]WlbU(
1(+(3� PUVYld]YWlYb]Y� f_elkÉciU}� ]bbkW\� delYicXoi� dcXl]YabkW\� l� ik_cdYa� dci]bbc�
Vkz� ik_cbUbY� l[cXb]Y� l� Xc_haYbgUW^{(� PUVYld]YWlYb]Y� gkW\� delYicXoi� dc`Y[U� bU� ]W\�
dcXi]YflYb]h&� cW\ecb]Y� delYX� hfl_cXlYb]Ua]� aYW\Ub]Wlbka]� i� dcfgUW]� cVhXcik� ceUl�
cW\ecb]Y�delYX�]W\�ÄW]|W]Ya�delYl�dclcfgUi]Yb]Y�fldUe�i�cflU`ciUb]h�ik_cdh(
1(+(+*�NkVeUbk�ecXlU^�dcXycÉU�c_eYÄ`U�Xc_haYbgUW^U�gYW\b]WlbU(
1(+(++� Ihek&� _flgUyg_]&� fghXl]Yb_]� _UbU`]lUWk^bY&� dcadk&� lUicek� cdeoÉb]U^{WY&� delk[cgciUbY�
Xc� acbgUÉh� dci]bbk� Vkz� clbU_ciUbY� l[cXb]Y� l� ikaU[Ub]Ua]� delk^|gka]� i� Xc_haYbgUW^]�
gYW\b]WlbY^&� U� gU_ÉY� l[cXbY� l� Xc_haYbgUa]� fgi]YeXlU^{Wka]� XcdhflWlYb]Y� Xc� fgcfciUb]U� i�
VhXcib]Wgi]Y(
1(+(+,� Ihek&� _flgUyg_]&� fghXl]Yb_]� _UbU`]lUWk^bY&� dcadk&� lUicek� cdeoÉb]U^{WY&� dci]bbk� Vkz�
lUVYld]YWlcbY� ]� f_yUXciUbY� bU� dyUf_]a&� eoibka� dcXycÉh(� Ihek� ]� _flgUyg_]� l� gicelki�
flghWlbkW\�dci]bbk�Vkz�lUVYld]YWlcbY�delYX�Xl]UyUb]Ya�deca]Yb]�fycbYWlbkW\(
1(+(+-� HelYioX� dci]b]Yb� Vkz� hycÉcbk� l[cXb]Y� l� ikgkWlcb{� cf]{� bU� ikeoibUbka� dcXycÉh�
ik_cdh� ]� l]biYbgUeklciUbk� delYl� [YcXYg|(� HeUi]XycicÄz� ik_cbUb]U� dcy{WlY}� fdUiUbkW\�
ehe� fgU`cikW\� dci]bbU� Vkz� fdeUiXlcbU� l[cXb]Y� l� Xc_haYbgUW^{(� FU� dcXycÉh� bUgheU`bka�
delYioX� dci]b]Yb� Vkz� lU[y|V]cbk� bU� WUyY^� Xyh[cÄW]&� Wc� bU^ab]Y^� bU� P2� fic^Y[c� cVicXh(� FU�
dcXycÉh� bUgheU`bka� l� dcXfkd_{� ceUl� dcXycÉh� ilacWb]cbka&� delYioX� dci]b]Yb� Vkz� hycÉcbk�
l[cXb]Y�l�Xc_haYbgUW^{(
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+"%"%(�HelYioX�gycWlbk�`hV�W]Äb]Yb]cik&�dci]b]Yb� Vkz�lUVYld]YWlcbk�delYX�
delYa]YflWlYb]Ua]&� V`c_Ua]� cdcecika]&� i� a]Y^fWUW\� hfgU`cbkW\� i� Xc_haYbgUW^](� ;`c_]�
dci]bbk�cd]YeUz�f]|�c�b]YbUehflcbk�[ehbg(
+"%"%)� GVfkd_U� delYicXh� dci]bbU� Vkz� delYdeciUXlcbU� flWlY[o`b]Y� fgUeUbb]Y&� lU[|flWlcbU�
e|Wlb]Y�`hV�aYW\Ub]Wlb]Y&�i�lU`YÉbcÄW]�cX�ikaU[U}�hfgU`cbkW\�i�Xc_haYbgUW^](
+"%"%*�Nk_cbUb]Y�fghXl]YbY_�_UbU`]lUWk^bkW\�l[cXb]Y�l�/(0(+(++�'Z�/(0(+(+0(
+"%"%+� Nkfc_cÄz� lUfkd_]� ifg|dbY^&� g^(� iUefgik� [ehbgh&� bUX� i]YelW\Ya� ehek&� b]Y� dci]bbU� Vkz�
ab]Y^flU� b]É� +/� Wa(� PU[|flWlUb]Y� lUfkd_]� ifg|dbY^� dci]bbc� i� lUfUXl]Y� cXVkiUz� f]|� e|Wlb]Y(�
PU[|flWlYb]Y� lUfkd_]� [yoibY^� delYicXh� acÉY� cXVkiUz� f]|� aYW\Ub]Wlb]Y(� LfgU`cbk� fgcd]Y}�
lU[|flWlYb]U�[ehbgh�dci]b]Yb�Vkz�dcgi]YeXlcbk�delYl�[Yc`c[U(
+"%"%,� HelYicXk� c� _cbfgeh_W^]� fUacbcÄbY^&� ha]YflWlcbY� bUX� gYeYbYa� ceUl� delYicXk�
ha]YflWlcbY� bUX� `hV� dcX� _cbfgeh_W^{� bcÄb{&� dci]bbk� a]Yz� ik_cbUbY� Xc^ÄW]U� hacÉ`]i]U^{WY�
]W\�fdeUiXlUb]Y(
1(+(+3� Nk_cbUb]Y� delYdcadcib]� ÄW]Y_oi� l[cXb]Y� l� /(0(,� ]� fgUW^]� dcXW]Äb]Yb]ciY^&� l[cXb]Y� l�
/(2(-(

+"& 1HKHUPH WX^] VKIPVX^L

+"&"% ?VK^HQL IHKHm
;UXUb]U� delk� cXV]celY� delYicXoi� f]YW]� _UbU`]lUWk^bY^� lU`YÉbY� f{� cX� ecXlU^h� cXV]ceh�
gYW\b]WlbY[c� ecVog(� GXV]cek� gYW\b]WlbY� ecVog� f_yUXU^{� f]|� l� cXV]ceh� gYW\b]WlbY[c�
Wl|ÄW]ciY[c� X`U� ecVog� lUb]_U^{WkW\� ]� cXV]ceh� gYW\b]WlbY[c� _c}WciY[c� dc� lU_c}WlYb]h� ecVog(�
;UXUb]U�delk�cXV]celY&�dci]bbk�Vkz�l[cXbY�l�HF'>F�+0+*&�HF'>F�+01+&�HF'>F�+*3+(

+"&"& =KIP_X ZLJOUPJ^U] J^koJPV\]
1(,(,(+�;UXUb]U�delk�cXV]celY�gYW\b]Wlbka�Wl|ÄW]cika�dc`Y[U^{�bU4
U#� lVUXUb]h� l[cXbcÄW]� hfkghciUb]U� ]� Xyh[cÄW]� delYicXh� l� Xc_haYbgUW^{� ]� ]biYbgUeklUW^{�
[YcXYlk^bU(� =cdhflWlU`bY� cXW\k`Yb]Y� i� d`Ub]Y� cf]� delYicXh� cX� cf]� ikgkWlcbY^� b]Y�

dci]bbc� delY_eUWlUz� r� ,� Wa(� =cdhflWlU`bY� cXW\k`Yb]Y� el|XbkW\� hycÉcbY[c� delYicXh� cX�
delYi]Xl]UbkW\�i�dec^Y_W]Y�b]Y�dci]bbc�delY_eUWlUz�r�+�Wa&

V#� lVUXUb]h� deUi]XycicÄW]� ik_cbUb]U� dcy{WlY}� fdUiUbkW\� i� fdcfoV� hfgU`cbk� i�
Xc_haYbgUW^]&

W#� lVUXUb]h� dcXycÉU� bUgheU`bY[c� delYl� fdeUiXlYb]Y� b]YbUehflUb]U� [ehbgh(� N� delkdUX_h�
bUehflYb]U� dcXycÉU� bUgheU`bY[c&� fdcfoV� ^Y[c� lU[|flWlYb]U� dci]b]Yb� Vkz� hl[cXb]cbk� l�
dec^Y_gUbgYa�`hV�bUXlceYa&

X#� lVUXUb]h� dcXycÉU� ilacWb]cbY[c� delYl� fdeUiXlYb]Y� ^Y[c� [ehVcÄW]� ]� ecXlU^h&� l[cXb]Y� l�
Xc_haYbgUW^{&

Y#� lVUXUb]h� aUgYe]Uyh� l]YabY[c� hÉkgY[c� Xc� dcXfkd_]� ]� cVfkd_]� delYicXh&� _goek� dci]b]Yb�
Vkz�XecVbk�]�ÄeYXb]cl]Ueb]fgk&�VYl�[ehX�]�_Ua]Yb](�EUgYe]Uy�gYb�dci]b]Yb�Vkz�lU[|flWlcbk&

Z#� lVUXUb]h� flWlY`bcÄW]� delYicXh(� ;UXUb]Y� flWlY`bcÄW]� bU`YÉk� delYdeciUXl]z� l[cXb]Y� l�
HF'>F� +0+*� X`U� _UbU`]lUW^]� [eUi]gUWk^bY^&� HF'>F� +01+� X`U� _UbU`]lUW^]� W]Äb]Yb]ciY^&�
HF'>F�+*3+�X`U�_UbU`]lUW^]�dcXW]Äb]Yb]ciY^&

+"&"&"&� JlWlY`bcÄz� delYicXoi� ]� fghXl]YbY_� _UbU`]lUW^]� [eUi]gUWk^bY^� dci]bbU� [iUeUbgciUz�
hgelkaUb]Y� delYl� c_eYf� -*� a]bhg� W]Äb]Yb]U� deoVbY[c&� ikicyUbY[c� ikdYyb]Yb]Ya� VUXUbY[c�
cXW]b_U� delYicXh� icX{� Xc� dcl]cah� gYeYbh(� <]Äb]Yb]Y� gc� b]Y� acÉY� Vkz� ab]Y^flY� b]É� +*� _HU� ]�
i]|_flY�b]É�/*�_HU&�`]Wl{W�cX�dcl]cah�i]YelW\h�ehek(
+"&"&"'� NkaU[Ub]U� XcgkWl{WY� flWlY`bcÄW]� delYicXoi� f{� fdYyb]cbY&� ^YÄ`]� hlhdYyb]Yb]Y� icXk�
Xc�dcWl{g_ciY[c�^Y^�dcl]cah�b]Y�delY_eUWlU�X`U�dci]YelW\b]�li]`ÉcbY^4
'� *&+/�+)a$�X`U�delYicXoi5
'� *&,�`)a,�X`U�delYicXoi�ieUl�lY�fghXl]Yb_Ua]�_UbU`]lUWk^bka]�iyUlcika]5
'� *&.�`)a,�X`U�fghXl]YbY_�_UbU`]lUWk^bkW\(
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(%)%)2� =cdhflWlU� f]|� ik_cbkiUb]Y� deoVk� flWlY`bcÄW]� lU� dcacW{� dci]YgelU� i[�
HF'>F�+0+*(
(%)%)%,� JlWlY`bcÄz� delYicXoi� gycWlbkW\� ]� W]Äb]Yb]cikW\&� dci]bbU� lUdYib]z� hgelkaUb]Y�
W]Äb]Yb]U� deoVbY[c� delYl� c_eYf� -*� a]bhg� dcXWlUf� delYdeciUXlUb]U� deoVk� \kXeUh`]WlbY^(�
<]Äb]Yb]Y�deoVbY�dci]bbc�ikbcf]z�+&/�W]Äb]Yb]U�ecVcWlY[c&�b]Y�ab]Y^�b]É�+�EHU�"+*�VUeoi#(
/%)%)%-�JlWlY`bcÄz�delYicXoi�dcXW]Äb]Yb]cikW\�dci]bbU�lUdYib]z4

X`U� fkfgYah� VYl� ehe� _cbgec`bkW\� hgelkaUb]Y� dcXW]Äb]Yb]U� 1*� _HU� i� W]{[h� +� [cXl]bk(�
HeoV|� hlbU^Y� f]|� lU� hXUb{&� ^YÄ`]� i� W]{[h� +� [cXl]bk� dcXW]Äb]Yb]Y� b]Y� fdUXb]Y� i]|WY^� b]É�
+�+�dcXW]Äb]Yb]U�deoVbY[c(
X`U� fkfgYah� l� eheUa]� _cbgec`bka]� hgelkaUb]Y� dcXW]Äb]Yb]U� 1*� _HU� i� W]{[h� +� [cXl]bk(�
HeoV|� hlbU^Y� f]|� lU� hXUb{&� ^YÄ`]� i� W]{[h� +� [cXl]bk� dcXW]Äb]Yb]Y� b]Y� fdUXb]Y� i]|WY^� b]É�
/�+�dcXW]Äb]Yb]U�deoVbY[c(

(%)%)%(� Helk� VYlik_cdciY^� VhXci]Y� delYicXoi� _UbU`]lUWk^bkW\� i� [ehbW]Y� bU`YÉk� lVUXUz�
hfkghciUb]Y� ]� Xyh[cÄz� delYicXh� l[cXb]Y� l� Xc_haYbgUW^{� ]biYbgUeklUWk^b{� [YcXYlk^b{� ceUl�
lVUXUz�^Y[c�flWlY`bcÄW](�;UXUb]U�flWlY`bcÄW]�bU`YÉk�delYdeciUXl]z�l[cXb]Y�l�HF'>F�+0+*(
/%)%)%>� Nkb]_]� VUXU}&� dci]bbk� Vkz� id]fUbY� Xc� Xl]Ybb]_U� VhXcik&� _goek� l� decgc_oyYa�
deoVk� flWlY`bcÄW]� delYicXh&� ]biYbgUeklUW^{� [YcXYlk^b{� "XcdhflWlU� f]|� ]biYbgUeklUW^|�
fl_]Wci{#� ceUl� WYegkZ]_UgUa]� ]� XY_`UeUW^Ua]� l[cXbcÄW]� l� dc`f_]a]� bceaUa]� ]� UdecVUgUa]�
gYW\b]Wlbka]&� XcgkWl{Wka]� ehe� ]� _flgUygY_&� fghXl]YbY_� _UbU`]lUWk^bkW\&� li]Y}WlY}� idhfgoi� ]�
fghXl]YbY_� _UbU`]lUWk^bkW\� ^Yfg� delYXycÉcbk� dcXWlUf� fd]fkiUb]U� decgc_oyh� cXV]ceh�
gYW\b]WlbY[c� '� Wl|ÄW]ciY[c� "lUy{Wlb]_� +#&� _goek� fgUbci]� dcXfgUi|� Xc� XYWkl^]� c� acÉ`]icÄW]�
lUfkdkiUb]U�cXYVeUbY[c�cXW]b_U�delYicXh�f]YW]�_UbU`]lUWk^bY^(
/%)%)%7� NkaU[UbY� ^Yfg� gU_ÉY� Xc_cbUb]Y� id]fh� Xc� Xl]Ybb]_U� VhXcik� c� ik_cbUb]h� cXV]ceh�
gYW\b]WlbY[c� Wl|ÄW]ciY[c(� C]Yecib]_� VhXcik� ^Yfg� lcVci]{lUbk&� l[cXb]Y� l� Ueg(,,� hfgUik�
HeUic� VhXci`UbY� Q,S&� delk� cXV]celY� gYW\b]Wlbka� '� Wl|ÄW]cika� delYicXh� _UbU`]lUWk^bY[c&�
l[ycf]z� ]biYfgceci]� Xc� cXV]ceh� ecVcgk� h`Y[U^{WY� lU_ekW]h&� lUdYib]z� Xc_cbUb]Y� deoV� ]�
fdeUiXlYb]Y� delYicXh&� lUdYib]z� [YcXYlk^b{� ]biYbgUeklUW^|� delYicXh&� delk[cgciUz�
Xc_haYbgUW^|�dcik_cbUiWl{(

+"&"' =KIP_X ZLJOUPJ^U] RVmJV\]
1(,(-(+�;UXUb]U�delk�cXV]celY�gYW\b]Wlbka�_c}Wcika&�dc`Y[U^{�bU4
U#� lVUXUb]h� l[cXbcÄW]� Xc_haYbgUW^]� gYW\b]WlbY^� lY� fgUbYa� ZU_gkWlbka� ]� ]biYbgUeklUW^{�
[YcXYlk^b{&

V#� lVUXUb]h� l[cXbcÄW]� decgc_oyh� cXV]ceh� ikb]_oi� VUXU}� fgcdb]U� lU[|flWlYb]U� [ehbgh�
lUfkd_]�ik_cdh&

W#�lVUXUb]h�eclfgUih�fghXl]YbY_�_UbU`]lUWk^bkW\&
X#� lVUXUb]h� decgc_oyoi� cXV]ceoi� deoV� flWlY`bcÄW]� delYicXoi� _UbU`]lUWk^bkW\� "i� fgcfhb_h�
Xc� _UbU`]lUW^]� dcXW]Äb]Yb]ciY^&� ikaU[Ubk� ^Yfg� decgc_oy� l� delYdeciUXlcbY^� deoVk�
hgelkaUb]U� dcXW]Äb]Yb]U� WUyY[c� fkfgYah&� y{Wlb]Y� lY� fgUW^{� deoÉb]ci{5� X`U� fkfgYah� VYl� ehe�
_cbgec`bkW\&� hgelkaUb]Y� dcXW]Äb]Yb]U� 1*� _HU� i� W]{[h� .� [cXl]b� b]Y� geUW{W� i]|WY^&� b]É� +�  �
dcXW]Äb]Yb]U&� bUgca]Ufg� X`U� fkfgYah� l� eheUa]� _cbgec`bka]&� hgelkaUb]Y� dcXW]Äb]Yb]U�
1*�_HU�i�W]{[h�+�[cXl]bk&�b]Y�geUW{W�i]|WY^�b]É�/� �dcXW]Äb]Yb]U(#&

Y#� lVUXUb]h� decgc_oyoi� hehW\ca]Yb]U� delk� hÉkW]h� icXk� fkfgYah� _UbU`]lUW^]� W]Äb]Yb]ciY^&�
dcXW]Äb]Yb]ciY^�ceUl�delYdcadcib]�ÄW]Y_oi(

/%)%*%)�Nkb]_]�VUXU}�dci]bbk�Vkz�id]fUbY�Xc�Xl]Ybb]_U�VhXcik&�_goek�l
U#� decgc_oyUa]� cXV]ceoi� gYW\b]WlbkW\� Wl|ÄW]cikW\� delYicXh� _UbU`]lUWk^bY[c�

"lUy{Wlb]_�+#&
V#�dec^Y_gYa�lY�la]UbUa]�ideciUXlcbka]�dcXWlUf�VhXcik&
W#�ikb]_Ua]�fgcdb]U�lU[|flWlYb]U�[ehbgh�lUfkd_]�ik_cdh&
X#�]biYbgUeklUW^{�[YcXYlk^b{&
Y#�decgc_oyYa�flWlY`bcÄW]�fkfgYah�_UbU`]lUW^]�dcXW]Äb]Yb]ciY^&

@[HERMI0�'.%)''*



,2 @[QEKERME�WIGLRMG\RI�4<3=?6�6;>?29

Z#� decgc_oyYa�cXV]ceh�hehW\ca]Yb]U�fkfgYah�_UbU`]lUW^]�W]Äb]Yb]ciY^&�dcXW]Äb]Yb]ciY^�ceUl�
delYdcadcib]�ÄW]Y_oi�"lUy{Wlb]_�,#&�

bU`YÉk�delY_UlUz�]biYfgceci]�ieUl�l�ik_cbUbka�delYicXYa�f]YW]�_UbU`]lUWk^bY^(
+"&"'"'� Ccb]YWlbY� ^Yfg� Xc_cbUb]Y� id]fh� Xc� Xl]Ybb]_U� VhXcik� c� ik_cbUb]h� cXV]ceh�
gYW\b]WlbY[c�_c}WciY[c(
+"&"'"(� KYeYb� dc� VhXci]Y� delYicXh� _UbU`]lUWk^bY[c&� dci]b]Yb� Vkz� XcdeciUXlcbk� Xc�
d]YeicgbY[c�fgUbh(
+"&"'")� C]Yecib]_� VhXcik� delY_Ulh^Y� ]biYfgceci]� ]bfgeh_W^|� cVfyh[]� c_eYÄ`cbY[c� fkfgYah�
_UbU`]lUWk^bY[c(
+"&"'"*� C]Yecib]_� VhXcik� ^Yfg� lcVci]{lUbk&� l[cXb]Y� l� Ueg(� /1� hfg(`(� d(,� hfgUik� HeUic�
VhXci`UbY�Q,S&�delk�cXV]celY�_c}Wcika�lycÉkz�cÄi]UXWlYb]U4

c� ik_cbUb]h� delYicXh� _UbU`]lUWk^bY[c� l[cXb]Y� l� dec^Y_gYa� ]� iUehb_Ua]� dclic`Yb]U� bU�
VhXci|&
c� XcdeciUXlYb]h� Xc� bU`YÉkgY[c� fgUbh� ]� dcel{X_h� gYeYbh� VhXcik&� U� gU_ÉY� '� i� eUl]Y�
_celkfgUb]U�'�h`]Wk�]�f{f]UXh^{WY^�b]YehW\cacÄW](

@[HERMI0�'.%)''*



@[QEKERME�WIGLRMG\RI�4<3=?6�6;>?29%�@?@M<�VMIGM�OEREPM\EG[NR[GL

BEacG\RMO�(

(((((((((((((((((((((((((((((((((((((((((((((((((((((( &� Xb]U(((((((((((((((((((((( e(
>?=A=9cf =317=?B A426<72E<45= / 2Ejn27=C45=�

>?E4C=3B 90<0:7E02D8<45=
%" >X^LKTPVZ VKIPVX[
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&" @RgHK 9VTPYQP! RZ_XLQ WX^L\VKUPJ^] PU\LYZVX.
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sX`U�cfoV�dYyb]{WkW\�fUacXl]Y`bY�Zhb_W^Y�i�VhXcib]Wgi]Y�Fe�Yi]XYbWk^bY4�hdeUib]Y}�VhXci`UbkW\�]�G_e|[ciY^�AlVk�AbÉkb]Yeoi�;hXcib]WgiU

'" C]RVUH\JH WX^LKYZH\Pg UHYZkW[QiJL KVR[TLUZ].
U#�dclic`Yb]Y�bU�VhXci|5�X#
V#�Xl]Ybb]_�VhXcik5� TT �TTTTT �TTTTTTTTTTT
W#�dec^Y_g�gYW\b]Wlbk5TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT TTTTTTTTTTTTTTTTTTTTTTTTT

(" C]RVUH\JH ^HgiJ^]g KV WXVZVR_g[ UHYZkW[QiJL KVR[TLUZ].
U#�decgc_oy�l�VUXUb]U�flWlY`bcÄW]�delYicXh5� W#� ]biYbgUeklUW^|� [YcXYlk^b{'fl_]Wci{5
V#�WYegkZ]_Ugk�U`Vc�XY_`UeUW^Y�l[cXbcÄW]�l�dc`f_]a]�X#�TTTTTTTTTTTTT �TTTTT TTTTTT �TTTTTT�TTTTTTTTTTT
bceaUa]�`hV�UdecVUgUa]�gYW\b]Wlbka]�XcgkWl{WY
ehe&�_flgUygY_�]�fghXl]YbY_�_UbU`]lUWk^bkW\5

)" 9VTPYQH YZ\PLXK^H! pL WX^L\_K RHUHSP^HJ]QU] IkKiJ] WX^LKTPVZLT VKIPVX[.
)"%" ^XLHSP^V\HUV ^NVKUPL $ UPL ^NVKUPL$ ^ WX^LKYZH\PVUi KVR[TLUZHJQi VXH^ \HX[URHTP ZLJOUPJ^U]TP�

\]RVUHUPH P VKIPVX[a
)"&" TVpL ^VYZHh$ UPL TVpL ^VYZHh$ ^HY]WHU]"
FU� cXiecgbY^� fgecb]Y� b]b]Y^flY[c� decgc_oyh� b]Y� lcfgUyk� lUa]YflWlcbY*� lcfgUyk� lUa]YflWlcbY*� ]� dcXd]fUbY�
dclcfgUyY�hfgU`Yb]U�_ca]f^](

*" >VKWPY] J^gVUR_\ 9VTPYQP
AbiYfgce� Nk_cbUiWU� FUXloe� LÉkg_cib]_� Hec^Y_gUbg
+(� ,(� -(� .(� /(

*�b]YdcgelYVbY�f_eYÄ`]z5

@[HERMI0�'.%)''*



@[QEKERME�WIGLRMG\RI�4<3=?6�6;>?29%�@?@M<�VMIGM�OEREPM\EG[NR[GL

BEacG\RMO�)

((((((((((((((((((((((((((((((((((((((((((((((((((((((((��Xb]U(((((((((((((((((((((( e(
>?=A=9cf =317=?B A426<72E<45= / 9=l2=C45=�

>?E4C=3B 90<0:7E02D8<45=
%" >X^LKTPVZ VKIPVX[
HelYioX�c[o`bcfdyUibku+&�fUb]gUebku+&�XYflWlciku+�fkfgYa4� [eUi]gUWk^bk!+&� W]Äb]Yb]ciky#�dcXW]Äb]Yb]ciku+

leYU`]lciUbk�i� i�h`(((((((((((((((((((((((((((((((((((((((((((((((( bU�cXW]b_h((((((((((((((((((((((((((((((((((((((
RE\ZE�QMINVGSZSeGM

c�ÄeYXb]Wk�=F)A=+&�=F)G=$+� Xyh[cÄW]�D�7(((((((((((((((((((((((((((((((((((((((((((((((
ik_cbUbk�l�aUgYe]Uyh(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((
lY�fghXl]Yb_Ua]�_UbU`]lUWk^bka]�ikdcfUÉcbka]�i�lYfdcyk�dcadciYu+&�lUicek�cdeoÉb]U^{WY
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$X`U�cfoV�dYyb]{WkW\�fUacXl]Y`bY�Zhb_W^Y�i�VhXcib]Wgi]Y�Fe�Yi]XYbWk^bY4�hdeUib]Y}�VhXci`UbkW\�]�G_e|[ciY^�AlVk�AbÉkb]Yeoi�;hXcib]WgiU

'" C]RVUH\JH WX^LKYZH\Pg UHYZkW[QiJL KVR[TLUZ].
U#�dclic`Yb]Y�bU�VhXci|5�W#�TTTTTTTTTTTTTTTTTTTTTT
V#�Xl]Ybb]_�VhXcik5

(" C]RVUH\JH ^HgiJ^]g KV WXVZVR_g[ UHYZkW[QiJL KVR[TLUZ].
U#�decgc_oyk�cXV]ceoi�gYW\b]WlbkW\�'�X#�decgc_oy�cXV]ceh�hehW\ca]Yb]U�fkfgYah�_UbU`]lUW^]�
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