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7=>HDG5C!K>H=!5C>DC>7!7=5F<9!

!

O_\!gi\j\ek!`em\ek`fe!i\cXk\j!kf!X!ZXiYfopXcbpc!Z_`kfjXe)!Zfdgfj`k`fej!Zfdgi`j`e^!

k_\!jXd\)!X!dXel]XZkli`e^!d\k_f[!]fi!dXel]XZkli`e^!k_\!jXd\)!Xe[!mXi`flj!Xggc`ZXk`fej!

k_\i\f])! `e! gXik`ZlcXi! `e! k_\! ]`\c[! f]! k_\iXgp)! i_\ldXkfcf^p)! fg_k_Xcdfcf^p)! X\jk_\k`Z!2!

d\[`Z`e\)!gcXjk`Z!jli^\ip)!`ek\ieXc!jli^\ip)![\idXkfcf^p!fi!Zfjd\k`Zj+!

!

G_N_R![S!_UR!5]_!

?_`kfjXe! [\i`mXk`m\j! Xi\! Xci\X[p! befne)! `e! gXik`ZlcXi! [`jZcfj\[! `e! k_\! gXk\ek!

Xggc`ZXk`fej!f]!G`fd\[!L_XidX!glYc`j_\[!le[\i!k_\!eldY\ij!RK!/-.3,-.3130!Xe[!RK!.-!

/-.3,-.3131! Xe[! k_\! Zfii\jgfe[`e^! gXk\ekj+! O_\j\! gXk\ek! Xggc`ZXk`fej! ]fZlj! fe! k_\!

g_pj`ZXc)!Z_\d`ZXc!fi!g_pj`Zf*Z_\d`ZXc!gifg\ik`\j!f]!Z_`kfjXe![\i`mXk`m\j+!O_\i\!_fn\m\i)!

i\dX`ej!X!e\\[! ]fi! k_\j\!Zfdgfj`k`fej! kf!Y\! `dgifm\[)! `e! gXik`ZlcXi! `e! k_\! Zfek\ok! f]! X!

k_\iXg\lk`Z! ki\Xkd\ek! `e!X!dXee\i!jf!Xj! kf!gifm`[\!gXk`\ekj!n_f!dXp!_Xm\! kf!lj\!jlZ_!

Zfdgfj`k`fej! n`k_! Xe! fgk`d`j\[! k_\iXg\lk`Z! Y\e\]`k)! Xe[! `e! gXik`ZlcXi! kf! `eZi\Xj\! k_\!.2!

Y\e\]`k !,!i`jb!iXk`f+!!

Ek! `j!gfjj`Yc\! kf!fYkX`e!X!jfclYc\!Z_`kfjXe!Yp! `eZi\Xj`e^! k_\![\^i\\!f]!XZ\kpcXk`fe!

%@=&!Yp!i\XZ\kpcXk`fe!f]!]le^Xc!Z_`kfjXe+!Ek!`j!`e!\]]\Zk!gfjj`Yc\!kf!fYkX`e!]fidlcXk`fej!k_Xk!

Xi\!jfclYc\!Xk!g_pj`fcf^`ZXc!gD!Yp!i\XZ\kpcXk`fe!f]!]le^Xc!Z_`kfjXe)!_fn\m\i!k_\!]fccfn`e^!

Xi\!efk\[!kf!fZZli !7!/-!

!! m\ip!iXg`[![\^iX[Xk`fe!+.!5+5/!fi!le[\i!j`d`cXi!Zfe[`k`fej!8!

!! Xe!`ddle\!i\XZk`fe!Xgg\Xij!`e!k_\!jlYa\Zk!`e!n_fd!k_`j!Z_`kfjXe!`j!`ea\Zk\[!fi!

`dgcXek\[)!]fi!\oXdgc\!Yp!d\Xej!f]!`ea\Zk`fe!fi!`ekiX*Xik`ZlcXi!`dgcXekXk`fe!8!

!! k_\! Z_`kfjXe! `j! efk! jl`kXYc\! ]fi! k_\! kXi^\kk\[!Xggc`ZXk`fej)!Xe[! k_\i\]fi\![f\j!

efk! j\im\! kf! j\Zli\! X! jl]]`Z`\ekcp! jXk`j]XZkfip! k_\iXg\lk`Z! lj\! f]! Z_`kfjXe)! `e!/2!

gXik`ZlcXi!Yp!d\Xej!f]!`ea\Zk`fe!fi!`ekiX*Xik`ZlcXi!`dgcXekXk`fe+!

!

O_\i\!Xi\!mXi`flj!glYc`ZXk`fej!g\ikX`e`e^!kf!k_\!ZXiYfopXcbpcXk`fe!f]!Z_`kfjXe)!Xe[!

`e! gXik`ZlcXi! k_\! ZXiYfopd\k_pcXk`fe! f]! Z_`kfjXe)! \jj\ek`Xccp! n`k_! k_\! gligfj\! f]!

jfclY`c`j`e^! k_\! Z_`kfjXe+! Ee! k_\fip)! X! Z_`kfjXe! _Xj! X! ]fidlcX! n`k_flk! Xe! J!*XZ\kpc!*0-!

^clZfjXd`e\!le`k)! Ylk! `e! giXZk`Z\)! k_\! Z_`kfjXe! `j! [\i`m\[! ]ifd!Z_`k`e)! n_`Z_)! ]fi! `kj! gXik)!

Zfdgi`j\j! J!*XZ\kpc !*^clZfjXd`e\! le`kj)! Xe[! k_\! Z_`kfjXe! _Xj! X! Z\ikX`e! [\^i\\! f]!

XZ\kpcXk`fe! % ! @=&)! n_`Z_! `j! k_\! gifgfik`fe! f]! J!*XZ\kpc!*^clZfjXd`e\! le`kj! `e! k_\! Z_`kfjXe+!

O_\! @=! f]! Z_`kfjXe! `j! ^\e\iXccp! cfn+! =Yfm\! k_Xk)! \jg\Z`Xccp! XYfm\! 0-#)! `k! `j! ^\e\iXccp!

i\XZ\kpcXk\[!Z_`kfjXe+!02!



!
!

/

Blik_\idfi\)! k_\! ?_`e\j\! gXk\ek! Xggc`ZXk`fe! ?J.10.//6=! g\ikX`ej! kf!

ZXiYfopd\k_pcXk\[! Z_`kfjXe! [\i`mXk`m\j)! dfi\! jg\Z`]`ZXccp! `e! i\jg\Zk! f]! k_\! _p[iXk`e^!

ZXgXZ`kp!k_\i\f])!_fn\m\i!`k!`j!c`d`k\[!kf!k_`j!Z_XiXZk\i`jk`Z!]\Xkli\+!

O_\! ZXiYfopd\k_pcXk`fe! f]! Z_`k`e! [\i`m\[! ]ifd! Xe`dXc! jfliZ\j)! `e! gXik`ZlcXi! f]!

ZiljkXZ\Xe!fi`^`e)!_Xj!Xcjf!Y\\e!\em`jX^\[!`e!k_\!gi`fi!Xik+!Dfn\m\i)!Z_`k`e!f]!ZiljkXZ\Xe!2!

fi`^`e! `j![`]]`Zlck! kf!jlYjk`klk\!8! `e! gXik`ZlcXi! `k! `j!e\Z\jjXip! kf! ]i\\q\! `k! Xe[!XcbXc`e`j\! `k! `e!

fi[\i! kf! Y\! XYc\! kf! jlYjk`klk\! `k! %j\\! ]fi! \oXdgc\! k_\! ?_`e\j\! gXk\ek! Xggc`ZXk`fe!

?J.-3141236&+!O_\!gifZ\jj!`j![`]]`Zlck!kf!`dgc\d\ek!Xe[!`e!gXik`ZlcXi!kf!fg\iXk`feXc`j\!Xk!

`e[ljki`Xc! jZXc\+! Ke! k_\! fk_\i! _Xe[)! jlZ_! X! jlYjk`klk`fe! gifZ\jj! YXj\[! fe! Z_`k`e! f]!

ZiljkXZ\Xe! fi`^`e! `j! Zfjkcp! `e! k\idj! f]! \e\i^p)! _Xj! cfn! i\gif[lZ`Y`c`kp)! Xe[! `j! c`XYc\! kf!.-!

[\^iX[\!k_\!gfcpd\i!Xe[!_p[ifcpj\!k_\!XZ\kpc!^iflgj!f]!k_\!J!*XZ\kpc!*^clZfjXd`e\!le`kj!kf!

X!j`^e`]`ZXek!\ok\ek)!n_`c\!Xcjf!Y\`e^![`]]`Zlck!kf!Zfekifc+!

!

D6?97HG!D;!H=9!>CJ9CH>DC!!

O_\! fYa\Zk! f]! k_\! `em\ek`fe! `j! kf! jfcm\! k_\! k\Z_e`ZXc! gifYc\d! f]! gifm`[`e^! Xe!.2!

Xggifgi`Xk\! Z_`kfjXe! [\i`mXk`m\! k_Xk! `j! jl`kXYc\! kf! Y\! lj\[! `e! _ldXej! fi! Xe`dXcj)! `e!

gXik`ZlcXi!`e!k_\!]`\c[!f]!k_\iXgp)!i_\ldXkfcf^p)!fg_k_Xcdfcf^p)!X\jk_\k`Z!d\[`Z`e\)!gcXjk`Z!

jli^\ip)!`ek\ieXc!jli^\ip)![\idXkfcf^p!fi!Zfjd\k`Zj+!

Ifi\! gXik`ZlcXicp)! k_\!fYa\Zk! f]! k_\! `em\ek`fe! `j! kf!jfcm\! k_\! k\Z_e`ZXc!gifYc\d!f]!

gifm`[`e^! Xe! Xggifgi`Xk\! Z_`kfjXe! [\i`mXk`m\! k_Xk! `j! jl`kXYc\! kf! Y\! lj\[! `e! _ldXej! fi!/-!

Xe`dXcj! `e!k_\!k_\iXg\lk`Z!]`\c[)!Xe[! `j! `e!gXik`ZlcXi!ljXYc\!Xj!X!m`jZfjlggc\d\ek)!Xe[!`e!

gXik`ZlcXi!_Xj!k_\!XY`c`kp!kf!Y\!`ea\Zk\[!`ekf!fi!d`o\[!n`k_!jpefm`Xc!]cl`[+!

O_\! fYa\Zk! f]! k_\! `em\ek`fe! `e! gXik`ZlcXi! `j! kf! jfcm\! k_\! k\Z_e`ZXc! gifYc\d! f]!

gifm`[`e^! X! i\ZfejkilZk\[! jpefm`Xc! ]cl`[)! k_Xk! `j! kf! jXp! X! Zfdgfj`k`fe! k_Xk! i\jkfi\j! k_\!

gifg\ik`\j!f]!X!af`ek)!]fi!\oXdgc\!Yp!gifm`[`e^!`k!n`k_!X!ZXgXZ`kp!kf!clYi`ZXk\!k_\!jli]XZ\j!f]!/2!

ZXik`cX^\+!

=efk_\i! fYa\Zk! f]! k_\! `em\ek`fe! `j! kf! jfcm\! k_\! k\Z_e`ZXc! gifYc\d! f]! gifm`[`e^! X!

Z_`kfjXe![\i`mXk`m\)!fi!X!Zfdgfj`k`fe!Zfdgi`j`e^!k_\!jXd\)! k_Xk!\o_`Y`kj!^ff[!gifg\ik`\j!

Xe[!ZfdgXk`Y`c`kp! `e!X!d`okli\!n`k_!X!jpefm`Xc! ]cl`[)!Xe[! `e!gXik`ZlcXi!X!jpefm`Xc! ]cl`[!f]!X!

_ldXe!fi!Xe!Xe`dXc!jlYa\Zk)!]fi!\oXdgc\!`e!fi[\i!kf!ki\Xk!Xe!Xik`ZlcXi!fi!af`ek!gXk_fcf^p!fi!0-!

[\k\i`fiXk`fe!f]!k_\!jpefm`Xc!]cl`[!`e!hl\jk`fe+!!

O_\! fYa\Zk! f]! k_\! `em\ek`fe! `j! Xcjf! kf! jfcm\! k_\! k\Z_e`ZXc! gifYc\d!f]! gifm`[`e^! X!

Z_`kfjXe! [\i`mXk`m\)! fi! X! Zfdgfj`k`fe! Zfdgi`j`e^! k_\! jXd\)! n_`Z_! c`d`kj! k_\! `ddle\!

i\XZk`fe!f]!X!jlYa\Zk)!Xe[!`e!gXik`ZlcXi!f]!X!_ldXe!fi!Xe!Xe`dXc!jlYa\Zk)!n_f!i\Z\`m\j!jlZ_!



!
!

0

X[d`e`jkiXk`fe)! ]fi! \oXdgc\! Yp! d\Xej! f]! `ea\Zk`fe)! f]! X! Z_`kfjXe! [\i`mXk`m\! fi! X!

Zfdgfj`k`fe!Zfdgi`j`e^!k_\!jXd\+!

=efk_\i!fYa\Zk!f]!k_\!`em\ek`fe!`j!Xcjf!kf!jfcm\!k_\!k\Z_e`ZXc!gifYc\d!f]!gifm`[`e^!X!

Z_`kfjXe![\i`mXk`m\)!fi!X!Zfdgfj`k`fe!Zfdgi`j`e^!k_\!jXd\)!n_`Z_!gi\j\ekj!Z_XiXZk\i`jk`Zj!

k_Xk!_Xm\!cfn!mXi`XY`c`kp!YXj\[!fe!k_\!gD+!2!

O_\! fYa\Zk! f]! k_\! `em\ek`fe! `j! Xcjf! kf! jfcm\! k_\! k\Z_e`ZXc! gifYc\d!f]! gifm`[`e^! X!

Z_`kfjXe![\i`mXk`m\)!fi!X!Zfdgfj`k`fe!Zfdgi`j`e^!k_\!jXd\)!k_Xk!_Xj!X!jl`kXYc\!fjdfcXc`kp!

Xe[!X!gD!mXcl\![\\d\[!Xggifgi`Xk\!]fi!lj\!k_\i\f]!`e!ZfekXZk!n`k_!k_\!k`jjl\!f]!X!_ldXe!

fi!Xe!Xe`dXc!jlYa\Zk)!Xe[!XZZ\gkXYc\! `e!k\idj!f]! c`]\jgXe! +.!2+34)! `ddlefcf^`ZXc!i\XZk`fe!

Xe[!, !fi! ]fi\`^e! Yf[p! i\XZk`fe! Xe[! Y`fd\Z_Xe`ZXc! gifg\ik`\j)! [\g\e[`e^! fe! k_\! kXi^\kk\[!.-!

k_\iXg\lk`Z!`e[`ZXk`fe)!`e!gXik`ZlcXi!`e!k_\!Zfek\ok!f]!i\^\e\iXk`m\!d\[`Z`e\+!

!

8R^P]V\_V[Z![S!_UR!>ZaRZ_V[Z!!

Ek!_Xj!Y\\e![`jZfm\i\[!`e!X!jligi`j`e^!dXee\i!k_Xk!X!Z_`kfjXe![\i`mXk`m\!XZZfi[`e^!

kf!k_\!gi\j\ek!`em\ek`fe!dXb\j!`k!gfjj`Yc\!kf!jfcm\!Xk!c\Xjk!fe\)!Xe[!gi\]\iXYcp!Xcc)!f]!k_\!.2!

k\Z_e`ZXc!gifYc\dj![\jZi`Y\[!_\i\!XYfm\+!!

Ek!_Xj!Y\\e![`jZfm\i\[!`e!X!jligi`j`e^!dXee\i!k_Xk!X!Z_`kfjXe![\i`mXk`m\!\o_`Y`k`e^!

Xe!\c\ZkifjkXk`Z!Z_Xi^\!%Z_XiXZk\i`j\[!Yp!`kj!q\kX!gfk\ek`Xc&!fm\i!X!gD!iXe^\!Xifle[!k_\!gD!

f]!k_\!d\[`ld!`e!n_`Z_!`k!`j!X[d`e`jk\i\[)!Xe[!`e!gXik`ZlcXi!Xk!gD!\hlXc!kf!4+2)!k_Xk!`j!cfn\i!

k_Xe! X! Z\ikX`e! mXcl\! dX[\! `k! gfjj`Yc\! kf! jfcm\! Xk! c\Xjk! fe\)! Xe[! gi\]\iXYcp! Xcc)! f]! k_\!/-!

k\Z_e`ZXc! gifYc\dj! [\jZi`Y\[! fi! jl^^\jk\[+! Ee! gXik`ZlcXi)! jlZ_! X! Z_`kfjXe! [\i`mXk`m\!

gifm`[\j! k_\! d\Xej! kf! c`d`k! k_\! `ddle\! i\jgfej\! f]! X! jlYa\Zk! kf! n_fd! k_\! Z_`kfjXe!

[\i`mXk`m\! fi! X! Zfdgfj`k`fe! Zfdgi`j`e^! k_\! jXd\! _Xj! Y\\e! X[d`e`jk\i\[)! kpg`ZXccp! Yp!

d\Xej!f]!`ea\Zk`fe!fi!`dgcXekXk`fe+!

O_\! gi\j\ek! `em\ek`fe! i\cXk\j)! XZZfi[`e^! kf! X! j\Zfe[! Xjg\Zk)! kf! X! Z_`kfjXe!/2!

[\i`mXk`m\! _Xm`e^! ^clZfjXd`e\! le`kj)! J!*XZ\kpc !*^clZfjXd`e\! le`kj! Xe[! ^clZfjXd`e\! le`kj!

jlYjk`klk\[! Yp! X! ZXiYfopXcbpc! ^iflg)! k_\! jX`[! ZXiYfopXcbpc! Z_`kfjXe! _Xm`e^! X! q\kX!

gfk\ek`Xc)!d\Xjli\[!Xk!gD!4+2)!k_Xk!`j!cfn\i!k_Xe!fi!\hlXc!kf!*.-!dQ)!Xe[!gi\]\iXYcp!cfn\i!

k_Xe!fi!\hlXc!kf!*.2!dQ+!

Ee! gXik`ZlcXi)! `k! _Xj! Y\\e! [`jZfm\i\[! k_Xk! X! Z_`kfjXe! [\i`mXk`m\! f]! ]le^Xc! fi`^`e!0-!

dXb\j! `k! gfjj`Yc\! kf! jfcm\! Xk! c\Xjk! fe\)! Xe[! gi\]\iXYcp! Xcc)! f]! k_\! k\Z_e`ZXc! gifYc\dj!

[\jZi`Y\[!fi!jl^^\jk\[+! Ee!gXik`ZlcXi)!X!Z_`kfjXe![\i`mXk`m\!f]! ]le^Xc!fi`^`e!gifm`[\j! k_\!

d\Xej! kf! c`d`k! k_\! `ddle\! i\jgfej\! f]! X! jlYa\Zk! kf! n_fd! k_\! Z_`kfjXe! [\i`mXk`m\! fi! X!

Zfdgfj`k`fe!Zfdgi`j`e^!k_\!jXd\!_Xj!Y\\e!X[d`e`jk\i\[)!kpg`ZXccp!Yp!d\Xej!f]!`ea\Zk`fe!

fi!`dgcXekXk`fe+!02!
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1

O_\! gi\j\ek! `em\ek`fe! i\cXk\j)! XZZfi[`e^! kf! X! ]`ijk! Xjg\Zk)! kf! X! ZXiYfopXcbpc!

Z_`kfjXe! f]! ]le^Xc! fi`^`e! _Xm`e^! ^clZfjXd`e\! le`kj)! J*XZ\kpc^clZfjXd`e\! le`kj! Xe[!

^clZfjXd`e\! le`kj! jlYjk`klk\[! Yp! X! ZXiYfopXcbpc! ^iflg)! k_\! jX`[! ZXiYfopXcbpc! Z_`kfjXe!

gi\]\iXYcp! _Xm`e^! X! [\^i\\! f]! jlYjk`klk`fe! Yp! X! ZXiYfopXcbpc! ^iflg! k_Xk! `j! ^i\Xk\i! k_Xe!

/-#)! \ogi\jj\[! Xj! k_\!eldY\i! f]!dfc\j!f]! k_\!jlYjk`kl\ek! `e! i\cXk`fe! kf! k_\!eldY\i!f]!2!

dfc\j!f]!kfkXc!le`kj+!

M\]\i\eZ\!`j!Xcjf!dX[\!kf!X!Z_`kfjXe![\i`mXk`m\!fi!jlYjk`klk\[!Z_`kfjXe![\i`mXk`m\+!!

O_\!Z_`kfjXe!`j!]fi!\oXdgc\!i\]\i\eZ\[!le[\i!?_\d`ZXc!=YjkiXZkj!N\im`Z\!M\^`jkip!

JldY\i!%?=N!eldY\i&!6-./*43*1+!

O_\! Z_`kfjXe! lj\[! ]fi! k_\! `em\ek`fe! `j! X[mXekX^\fljcp! f]! ]le^Xc! fi`^`e)! Xe[!.-!

gi\]\iXYcp! `j! [\i`m\[! ]ifd! k_\! dpZ\c`ld! f]! X! ]le^lj! f]! k_\! kpg\! "2'/-6')3)2)! Xe[! `e!

gXik`ZlcXi!]ifd!"20)1*+,,42!.+*)1)!Xe[!, !fi! ]ifd!X!]le^lj!#%2+(+/-6')3)2)!Xe[! `e!gXik`ZlcXi!

$).3+.4,%!)(/()2!%j_``kXb\&!Xe[!, !fi!"*%1+'42!&+20/142! %Ylkkfe!dlj_iffd&+!Li\]\iXYcp)! k_\!

Z_`kfjXe!`j![\i`m\[!]ifd!"*%1+'42!&+20/142+!O_\!Z_`kfjXe!`j!gi\]\iXYcp!m\ip!gli\)!k_Xk!`j!kf!

jXp! n`k_! \oki\d\cp! cfn! `dgli`kp! Zfek\ek! [\i`m`e^! ]ifd! `kj! ]le^Xc! fi`^`e! fi! ]ifd! k_\!.2!

dXel]XZkli`e^!gifZ\jj)!Xe[!f]!X!d`ZifY`fcf^`ZXc!hlXc`kp!k_Xk!`j!ZfdgXk`Yc\!n`k_!`kj!lj\!Xj!

Xe!`dgcXek!fi!g_XidXZ\lk`ZXc!Zfdgfj`k`fe+!Ke\!gi\gXiXk`fe!d\k_f[!]fi!gi\gXi`e^!Z_`kfjXe!

`j!k_\!fe\![\jZi`Y\[!`e!k_\!gXk\ekj!RK!-0,-355/1!%AL!.150/66!8!PN!4!223!613&+!

Ee!^\e\iXc)! k_\!Z_`k`e! `j!gcXZ\[!`e!Xhl\flj!jljg\ej`fe!`e! k_\!gi\j\eZ\!f]!jf[`ld!

_p[ifo`[\)!k_\i\X]k\i!k_\!d\[`ld!`j!Yifl^_k!kf!X!_`^_!k\dg\iXkli\!]fi!X!mXi`XYc\![liXk`fe!/-!

k_Xk!mXi`\j!XZZfi[`e^!kf!k_\![\j`i\[!dfc\ZlcXi!dXjj+!O_\!Z_`kfjXe!`j!jlYj\hl\ekcp!gli`]`\[!

Yp!jfclY`c`jXk`fe!`e!Xe!XZ`[!d\[`ld!Xe[!gi\Z`g`kXk\[!`e!Xe!XcbXc`e\!d\[`ld)!k_\e!nXj_\[!

Xe[![i`\[+!

Li\]\iXYcp)!k_\!Z_`kfjXe!`j!f]!jl]]`Z`\ekcp!gli\!^iX[\!Xggifgi`Xk\!]fi!g_XidXZ\lk`ZXc!

lj\+!/2!

O_\! Z_`kfjXe! `j! X[mXekX^\fljcp! gli`]`\[! Xe[! k_\e! gi\]\iXYcp! [i`\[+! =]k\i!

gli`]`ZXk`fe)! k_\! d\k_f[! f]! k_\! `em\ek`fe! dXp! `eZcl[\! X! jk\g! f]! [ip`e^! k_\! ZXiYfopXcbpc!

Z_`kfjXe)!k_\e!fgk`feXccp!^i`e[`e^!`k!`e!fi[\i!kf!fYkX`e!X!gfn[\i+!O_\!ZXiYfopXcbpc!Z_`kfjXe!

dXp!Y\![i`\[!]fi!\oXdgc\!Yp!\mXgfiXk`fe!f]!k_\!nXk\i)!]fi!\oXdgc\!Yp!d\Xej!f]!X!jgiXp*

[ip`e^! gifZ\jj)! Yp! X! ]cl`[`j\[! Y\[! gifZ\jj)! fi! Yp! _\Xk! [ip`e^! le[\i! mXZlld! fi! Xk!0-!

Xkdfjg_\i`Z!gi\jjli\)!fi!\m\e!Yp!cpfg_`c`jXk`fe+!

O_\! ZXiYfopXcbpc! Z_`kfjXe! dXp! Y\! jfclY`c`j\[! `e! Xe! Xhl\flj! jfclk`fe)! Xe[! ]fi!

\oXdgc\! `e! nXk\i! f]! g_XidXZ\lk`ZXccp! XZZ\gkXYc\! hlXc`kp! jl`kXYc\! ]fi! `ea\Zk`fe! fi!

`dgcXekXk`fe!`e!X!Yf[p)!Xe[!`e!gXik`ZlcXi!`e!X!_ldXe!Yf[p+!

!02!



!
!

2

O_\! Z_`kfjXe! gi\gXi\[! dXp! Y\! f]! mXi`flj! [`]]\i\ek! dfc\ZlcXi! dXjj\j)! Xe[!

^\e\iXccp!iXe^`e^!]ifd!.-)---!kf!2--)---+!!

=ZZfi[`e^! kf! fe\! mXi`Xek)! k_\! Xm\iX^\! dfc\ZlcXi! dXjj! `j! Zfdgi`j\[! Y\kn\\e!

/-)---!Xe[!3-)---+!

=ZZfi[`e^! kf!Xefk_\i!mXi`Xek)! k_\!Xm\iX^\!dfc\ZlcXi!dXjj! `j!Zfdgi`j\[!Y\kn\\e!2!

3-) !---!Xe[!.--) !---+!

=ZZfi[`e^! kf!Xefk_\i!mXi`Xek)! k_\!Xm\iX^\!dfc\ZlcXi!dXjj! `j!Zfdgi`j\[!Y\kn\\e!

.--) !---!Xe[!./-)!---+!

=ZZfi[`e^! kf!Xefk_\i!mXi`Xek)! k_\!Xm\iX^\!dfc\ZlcXi!dXjj! `j!Zfdgi`j\[!Y\kn\\e!

./-) !---!Xe[!.2-)!---+!.-!

=ZZfi[`e^! kf!Xefk_\i!mXi`Xek)! k_\!Xm\iX^\!dfc\ZlcXi!dXjj! `j!Zfdgi`j\[!Y\kn\\e!

.2-)---!Xe[!//-)---+!

=ZZfi[`e^! kf!Xefk_\i!mXi`Xek)! k_\!Xm\iX^\!dfc\ZlcXi!dXjj! `j!Zfdgi`j\[!Y\kn\\e!

//-)---!Xe[!0--)---+!

=ZZfi[`e^! kf!Xefk_\i!mXi`Xek)! k_\!Xm\iX^\!dfc\ZlcXi!dXjj! `j!Zfdgi`j\[!Y\kn\\e!.2!

0--)---!Xe[!2--)---+!

R_\e!k_\!Z_`kfjXe!`j!Zifjjc`eb\[)!k_\!dfc\ZlcXi!dXjj!f]! k_\!Zifjjc`eb\[!gfcpd\i!

dXp!`e[\\[!Y\!dlZ_!_`^_\i+!

Ek!`j!gfjj`Yc\!kf!_p[ifcpj\!Z_`kfjXe!`e!fi[\i!kf!i\[lZ\!`kj!dfc\ZlcXi!dXjj+!

Li\]\iXYcp! _\i\)! k_\! Xm\iX^\! dfc\ZlcXi! dXjj! `j! k_\! Xm\iX^\! dfc\ZlcXi! dXjj! `e!/-!

m`jZfj`kp!%Im&)!ZXcZlcXk\[!YXj\[!fe!k_\!`eki`ej`Z!m`jZfj`kp!XZZfi[`e^!kf! k_\!IXib*Dfln`eb!

\hlXk`fe+! O_\! `eki`ej`Z! m`jZfj`kp! `j! d\Xjli\[! Yp! d\Xej! f]! ZXg`ccXip! m`jZfd\kip)! n`k_! X!

ZXg`ccXip!m`jZfd\k\i!f]!k_\!PYY\cf_[\!kpg\)!XZZfi[`e^!kf!k_\!d\k_f[!f]!dfef^iXg_!/+/+6!

f]! k_\! Alifg\Xe!L_XidXZfgf\`X+! I\Xjli\d\ek! f]! k_\! ]cfn! k`d\! ]fi! k_\! jfclk`fe! kf! ]cfn!

k_ifl^_!X!jl`kXYc\!ZXg`ccXip!klY\!%HXl[X)!]fi!\oXdgc\!k_\!PYY\cf_[\!2.-!-.!ZXg`ccXip!klY\!/2!

n`k_!X![`Xd\k\i!f]!-+20!dd&!`j![fe\!Yp!d\Xej!f]!Xe!XlkfdXk`Z!m`jZfd\k\i!E*Q`jZ!%HXl[X&)!

]`ijkcp!Xk!k_\!`e`k`Xc!Z_`kfjXe!ZfeZ\ekiXk`fe)!k_\e!]fi!j\m\iXc![`clk`fej)!]fi!\oXdgc\!XZZfi[`e^!

kf! k_\! i\Zfdd\e[Xk`fej! `e! dfef^iXg_! /+/+6+! O_\! i\[lZ\[! `eki`ej`Z! m`jZfj`kp! `j! `e]\ii\[!

k_\i\]ifd!]fi!\XZ_!f]!k_\!ZfeZ\ekiXk`fej+!O_\!i\[lZ\[!m`jZfj`kp!`j!gcfkk\[!Xj!X!]leZk`fe!f]!

k_\! k\dg\iXkli\)! Xe[! k_\! mXcl\! Xk! ZfeZ\ekiXk`fe! -! `j! \okiXgfcXk\[! `e! fi[\i! kf! `e]\i!0-!

k_\i\]ifd!k_\!`eki`ej`Z!m`jZfj`kp+!Bfi!\oXdgc\!`k!`j!e\Z\jjXip!kf!gcfk!k_\!i\[lZ\[!m`jZfj`kp!

%_i\[! `e!dH!, !^&!f]!`![`clk`fej!Xj!X!]leZk`fe!f]!k_\!ZfeZ\ekiXk`fe!?!f]!k_\!`![`clk`fej!%^!,!dH&!`e!

XZZfi[XeZ\!n`k_!k_\!BfidlcX!2+!!

BfidlcX!/+!V_!i\[W!;!%k.!*!k-&!*!%.!*!?&+!
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Ee!fi[\i!kf!ZXcZlcXk\!k_\!Xm\iX^\!m`jZfj`d\ki`Z!dXjj)! k_\!IXib*Dfln`eb!\hlXk`fe!

`j!Xggc`\[!n`k_! k_\!ZfejkXekj!b!Xe[!Xcg_X!i\Zfdd\e[\[!Yp!M`eXl[f!\k!Xc+! %`e!7! Eek!F!>`fc!

IXZifdfc)! .2)! /5.)! .660&)! XZZfi[`e^! kf! k_\! [\^i\\! f]! XZ\kpcXk`fe! %@=&! f]! Z_`kfjXe)! `e!

XZZfi[XeZ\!n`k_!fe\!f]!k_\!]fccfn`e^!k_i\\!]fidlcX\+!

BfidlcX!0+!Im!;!%V_W!, !-+-5/&%.,-)43&)!]fi!X!@=!f]!/#!8!2!

BfidlcX!1+!Im!;!%V_W!, !-+-43&%.,-)43&)!]fi!X!@=!f]!.-#!%]fi!\oXdgc\!..+2#&!8!

BfidlcX!2+!Im!;!%V_W!, !-+-41&%.,-)43&)!]fi!X!@=!f]!/-#!%]fi!\oXdgc\!/.#&+!

!

Bfi!`ek\id\[`Xk\!@=!mXcl\j)!X!c`e\Xi!`ek\igfcXk`fe!`j!ZXii`\[!flk!`e!fi[\i!kf!ZXcZlcXk\!

k_\!Xm\iX^\!m`jZfj`d\ki`Z!dXjj!%Im&+!!.-!

Li\]\iXYcp)!k_\!Z_`kfjXe!lj\[!_Xj!Xe!Xm\iX^\!dfc\ZlcXi!dXjj!Zfdgi`j\[!Y\kn\\e!

./-)---!Xe[!.2-)---)! fi! \m\e!Y\kn\\e!.2-)---!Xe[!//-)---)! fi! `e[\\[!\m\e!Y\kn\\e!

//-)---!Xe[!0--)---)!fi!\m\e!XYfm\!0--)---)!Xe[!`e!^\e\iXc!lg!kf!2--)---+!

Ek!`j!Xcjf!gfjj`Yc\!d\Xjli\!k_\!]`eXc!dfc\ZlcXi!dXjj!f]!k_\!ZXiYfopXcbpc!Z_`kfjXe!7!`k!

`j!gfjj`Yc\! ]fi!\oXdgc\! kf!d\Xjli\! `kj! `eki`ej`Z!m`jZfj`kp!Yp!d\Xej!f]!ZXg`ccXip!m`jZfj`kp)!.2!

`e]\i! k_\i\]ifd! `kj! Xm\iX^\! dfc\ZlcXi! dXjj! %In&! %Yp! [\k\id`e`e^! Y\]fi\_Xe[! k_\!

gXiXd\k\ij!G!Xe[!Xcg_X!f]!k_\!ZXiYfopXcbpc!Z_`kfjXe&)!fi!Yp!X!Z_ifdXkf^iXg_`Z!d\k_f[)!

]fi!\oXdgc\!Yp!^\c!g\id\Xk`fe!Z_ifdXkf^iXg_p+!

!

Opg`ZXccp)!`e!k_\!ZXiYfopXcbpc!Z_`kfjXe!XZZfi[`e^!kf!k_\!`em\ek`fe)!k_\!^clZfjXd`e\!/-!

le`kj! Xi\!@!*^clZfjXd`e\! le`kj! %@!*^clZfjXd`e\!le`kj)!J!*XZ\kpc*!@!*^clZfjXd`e\!le`kj)! Xe[!

n`k_!Xk!c\Xjk!fe\!f]!k_\!@!*^clZfjXd`e\!le`kj!Xe[!k_\!J!*XZ\kpc* !@!*^clZfjXd`e\!le`kj!Y\`e^!

jlYjk`klk\[&+!

=ZZfi[`e^! kf!fe\!mXi`Xek)!X!jlYjk`klk\[!Z_`kfjXe!_Xj!X!jlYjk`klk`fe!f]!fecp! k_\!@!*

^clZfjXd`e\!le`kj+!/2!

=ZZfi[`e^! kf! Xefk_\i! mXi`Xek)! X! jlYjk`klk\[! Z_`kfjXe!_Xj! X! jlYjk`klk`fe! f]! k_\! @!*

^clZfjXd`e\! Xe[! k_\! J!*XZ\kpc*!@!*^clZfjXd`e\! le`kj! j`dlckXe\fljcp)! `e! n_`Z_! k_\!

ZXiYfopXcbpc!^iflg! `j!ZfmXc\ekcp!Yfle[)!XZZfi[`e^! kf!fe\!mXi`Xek! kf! k_\!Xd`e\!^iflgj!f]!

k_\!Z_`kfjXe!fecp)!fi!XZZfi[`e^!kf!Xefk_\i!mXi`Xek!kf!k_\!Xd`e\!Xe[!_p[ifopc!^iflgj!f]!k_\!

Z_`kfjXe!j`dlckXe\fljcp+!0-!

O_\! jlYjk`klk`fe! `j! ^\e\iXccp! fecp! gXik`Xc)! efk! Xcc! f]! k_\! le`kj! Xi\! e\Z\jjXi`cp!

jlYjk`klk\[+!

=ZZfi[`e^! kf! fe\! \dYf[`d\ek)! k_\! [\^i\\! f]! jlYjk`klk`fe! f]! k_\! @!*^clZfjXd`e\!

le`kj!\ogi\jj\[! `e!eldY\i!f]!dfc\j!f]!@!*^clZfjXd`e\!le`kj! `e! i\cXk`fe! kf! k_\!eldY\i!f]!
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dfc\j!f]!kfkXc!le`kj!%@!*^clZfjXd`e\!Xe[!J!*XZ\kpc*!@!*^clZfjXd`e\!le`kj)!\`k_\i!jlYjk`klk\[!

fi!efk!jlYjk`klk\[&!f]!k_\!jlYjk`klk\[!Z_`kfjXe)!iXe^\j!]ifd!0-#!kf!/2-#+!

=ZZfi[`e^!kf!fe\!\dYf[`d\ek)!k_\![\^i\\!f]!jlYjk`klk`fe!Yp!X!ZXiYfopXcbpc!^iflg!

`j!^i\Xk\i! k_Xe!2-#)! \ogi\jj\[! `e! eldY\i! f]!dfc\j! f]! k_\! jlYjk`kl\ek! `e! i\cXk`fe! kf! k_\!

eldY\i!f]!dfc\j!f]!kfkXc!le`kj+!2!

=ZZfi[`e^! kf! fe\! \dYf[`d\ek)! k_\! [\^i\\! f]! jlYjk`klk`fe! f]! k_\! @!*^clZfjXd`e\!

le`kj!\ogi\jj\[! `e!eldY\i!f]!dfc\j!f]!@!*^clZfjXd`e\!le`kj! `e! i\cXk`fe! kf! k_\!eldY\i!f]!

dfc\j!f]!kfkXc!le`kj!%@!*^clZfjXd`e\!Xe[!J!*XZ\kpc*!@!*^clZfjXd`e\!le`kj)!\`k_\i!jlYjk`klk\[!

fi! efk! jlYjk`klk\[&! f]! k_\! jlYjk`klk\[! Z_`kfjXe)! iXe^\j! ]ifd! 2-#! kf! /--#)! Xe[! dfi\!

gi\]\iXYcp!`j!^i\Xk\i!k_Xe!4-#+!.-!

=ZZfi[`e^!kf!fe\!\dYf[`d\ek)!k_\![\^i\\!f]!jlYjk`klk`fe!Yp!X!ZXiYfopXcbpc!^iflg!

`j! c\jj! k_Xe! 5-#)! \ogi\jj\[! `e! eldY\i! f]! dfc\j! f]! k_\! jlYjk`kl\ek! `e! i\cXk`fe! kf! k_\!

eldY\i!f]!dfc\j!f]!kfkXc!le`kj+!

Opg`ZXccp)!k_\!jlYjk`klk`fe!`j!Yifl^_k!flk!Yp!ZfmXc\ek!Yfe[`e^+!

=ZZfi[`e^! kf! fe\! mXi`Xek)! k_\! ZXiYfopXcbpc! Z_`kfjXe! `j! Xe! J)!K!*ZXiYfopXcbpc!.2!

Z_`kfjXe+! O_\! gifgfik`fe! f]! le`kj! jlYjk`klk\[! Yp! X! ZXiYfopXcbpc! ^iflg! `e! k_\! K!*gfj`k`fe!

%\`k_\i!K0!fi!K3!f]! k_\!^clZfjXd`e\!Xe[!, !fi!J!*XZ\kpc!*^clZfjXd`e\!le`kj&!Xe[!,!fi! `e!k_\!J!

gfj`k`fe! %f]! k_\! ^clZfjXd`e\! le`kj&! mXi`\j+! O_\! [\^i\\! f]! jlYjk`klk`fe!dXp! k_\i\]fi\! Y\!

^i\Xk\i!k_Xe!.--#+!

=[mXekX^\fljcp)! k_\! [\^i\\! f]! jlYjk`klk`fe! %@N&! Xe[! k_\! [\^i\\! f]! XZ\kpcXk`fe!/-!

%@=&! f]! k_\! ZXiYfopXcbpc! Z_`kfjXe! Xi\! d\Xjli\[! Yp! d\Xej! f]! jfc`[*jkXk\! ZXiYfe!*.0!

elZc\Xi! dX^e\k`Z! i\jfeXeZ\! %JIM&! jg\ZkifjZfgp)! Yp! lj`e^! X! >ilb\i! Ng\Zkifd\k\i!

%=mXeZ\! EEE!D@!1--!IDq&)!\hl`gg\[! n`k_!X!LD!I=N!QOJ!1--N>!>H1!JL!,!D!gifY\+!Bfi!

\oXdgc\)!k_\!jg\Zkild!`j!i\Zfi[\[!Xk!XdY`\ek!k\dg\iXkli\)!n`k_!X!i\cXoXk`fe!k`d\!iXe^`e^!

]ifd!.! kf!5!j\Zfe[j)!Xe[!X!eldY\i!f]!jZXej! iXe^`e^! ]ifd!31! kf!2./+!O_\!Xi\Xj!f]! k_\!/2!

ZXiYfe! j`^eXcj! Xi\! [\k\id`e\[! X]k\i! [\Zfemfclk`fe+! O_\! ZXiYfej! Zfej`[\i\[! Xi\! k_\!

]fccfn`e^!7! rXZ\kpc! ?D0s! %d\k_pc! ZXiYfe! f]! k_\! XZ\kpc! ^iflg! f]! k_\! J!*XZ\kpc!*^clZfjXd`e\!

le`kj)!\`k_\i!jlYjk`klk\[!fi!efk!jlYjk`klk\[&)!r?.s!%ZXiYfe!Xk!gfj`k`fe!.!f]!k_\!^clZfjXd`e\!

Xe[! J!*XZ\kpc!*^clZfjXd`e\! le`kj&! Xe[! "?!;!K"! %ZXiYfepc! ZXiYfe! f]! k_\! ZXiYfopd\k_pc!

jlYjk`kl\ek! Xe[! ZXiYfepc! ZXiYfe! ?!;!K! f]! k_\! XZ\kpc! ^iflg! f]! k_\! J!*XZ\kpc!*^clZfjXd`e\!0-!

le`kj)! \`k_\i! jlYjk`klk\[! fi! efk! jlYjk`klk\[&+! Ee! fi[\i! kf! [\k\id`e\! k_\! @N! f]! X! ^`m\e!

ZXiYfopXcbpc!Z_`kfjXe)! `k! `j!Xcjf!e\Z\jjXip!kf!i\Zfi[!k_\!ZXiYfe!.0!JIM!jg\Zkild!f]!k_\!

gi\Zlijfi! Z_`kfjXe! f]! k_`j! ZXiYfopXcbpc! Z_`kfjXe+! >Xj\[! fe! k_\! gi\Zlijfi! Z_`kfjXe!

jg\Zkild)! k_\! r?NP! iXk`fs! `j! ZXcZlcXk\[)! k_Xk! `j! kf!jXp! k_\! iXk`f!Y\kn\\e! k_\!Xi\X!f]! k_\!

j`^eXc! f]! k_\! rXZ\kpc! ?D0s! ^iflg! %d\k_pc! ZXiYfe! f]! k_\! XZ\kpc! ^iflg! f]! k_\! J!*XZ\kpc!*02!
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^clZfjXd`e\!le`kj&!Xe[!k_\!Xi\X!f]!k_\!j`^eXc!f]!k_\!"?!;!-"!%ZXiYfepc!ZXiYfe!f]!k_\!XZ\kpc!

^iflg! f]! k_\! J!*XZ\kpc*!@!*^clZfjXd`e\! le`kj&+! O_\! @=! f]! k_\! ZXiYfopXcbpc! Z_`kfjXe! `j!

ZXcZlcXk\[!`e!XZZfi[XeZ\!n`k_!k_\!BfidlcX!.)!Xe[!k_\!@N!`e!XZZfi[XeZ\!n`k_!k_\!BfidlcX!

/)!n_\i\!E!i\gi\j\ekj!k_\!Xi\X!f]!k_\!j`^eXc!f]!k_\!ZXiYfe!Zfej`[\i\[+!

!2!

BfidlcX!.!7!

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

%,/ $

!

!

BfidlcX!/!7!

!0 #$
%,12 3$

%$,-.
$456$789;<=

%,/

!

!

!.-!

O_\!@=!Xe[!k_\!@N!dXp!Y\![\k\id`e\[!Yp!dXb`e^!lj\!f]!fk_\i!befne!d\k_f[j!]fi!

ZXiYfopXcbpc!Z_`kfjXej)!]fi!\oXdgc\!Yp!d\Xej!f]!gifkfe!JIM!`e!Xhl\flj!d\[`ld)!lj`e^!

X!dX^e\k`Z! i\jfeXeZ\!jg\Zkifd\k\i)! ]fi!\oXdgc\!XZZfi[`e^! kf! k_\!d\k_f[![\jZi`Y\[!Yp!

H`l! \k! Xc+! %`e!7! ?XiY! Lfcpd! .04)! 3--)! /-.3&)! ]fi! \oXdgc\! n`k_! X! gi`fi! _p[ifcpj`j! f]!

ZXiYfopXcbpc!Z_`kfjXe!Yp!X[[`e^!k_\i\`e!X!ZfeZ\ekiXk\[!jfclk`fe!f]![\lk\iXk\[!_p[ifZ_cfi`Z!.2!

XZ`[!gi`fi!kf!XeXcpj`j+!!

E]! k_\i\! `j! Xefk_\i! JIM! d\k_f[! k_Xk! `j! dfi\! X[mXekX^\flj! ]fi! \jk`dXk`e^! k_\!

[\^i\\!f]!jlYjk`klk`fe! `e!X!i\c`XYc\!dXee\i)!k_Xk!Xck\ieXk`m\!d\k_f[!j_flc[!Y\!lj\[+!O_\!

XYfm\! d\k_f[j! Xi\! kf! Y\! X[Xgk\[! Yp! X! g\ijfe! jb`cc\[! `e! k_\! Xik! n`k_! i\^Xi[! kf! k_\!

gi\gXiXk`fe!f]! k_\!jXdgc\!Xe[! k_\!j`^eXcj! kf!Y\! `ek\^iXk\[)! `e!gXik`ZlcXi!Xj!X! ]leZk`fe!f]!/-!

k_\!i\jfclk`fe)!k_\!ifYljke\jj!Xe[!k_\!gfj`k`fe!f]!k_\!gifkfej!f]!k_\!j`^eXcj!kf!Y\!lj\[!]fi!

ZXcZlcXk`e^!k_\![\^i\\!f]!jlYjk`klk`fe+!!

O_\![\^i\\!f]!ZXiYfopXcbpcXk`fe!f]!Z_`kfjXe!dXp!X[mXekX^\fljcp!mXip!]ifd!/-!kf!

/2-#)! gi\]\iXYcp! ]ifd! 2-! kf! /--#)! Xe[! ]fi! \oXdgc\! ]ifd! 4-! kf! .4-#)! \ogi\jj\[! `e!

eldY\i!f]!dfc\j!f]!ZXiYfopXcbpc!`e!i\cXk`fe!kf!k_\!eldY\i!f]!dfc\j!f]!kfkXc!le`kj+!!/2!

=ZZfi[`e^! kf! fe\! mXi`Xek)! k_\! [\^i\\! f]! ZXiYfopXcbpcXk`fe! f]! Z_`kfjXe! dXp!

X[mXekX^\fljcp!mXip! ]ifd!1-! kf!.0-#)!Xe[! ]fi!\oXdgc\! ]ifd!4-! kf!.0-#)!\ogi\jj\[! `e!

eldY\i!f]!dfc\j!f]!ZXiYfopXcbpc!`e!i\cXk`fe!kf!k_\!eldY\i!f]!dfc\j!f]!kfkXc!le`kj+!

O_\![\^i\\!f]!jlYjk`klk`fe!f]!Z_`kfjXe!`j!kpg`ZXccp!Zfii\cXk\[!n`k_!k_\!dXjj!iXk`f!f]!

k_\! jkXik`e^! i\X^\ekj! `e! i\cXk`fe! kf! k_\! Z_`kfjXe! Xk! k_\! jkXik! f]! k_\! i\XZk`fe+! >p! nXp! f]!0-!

ZXiYfopXcbpcXk`e^!X^\ekj)!d\ek`fe!dXp!Y\!dX[\!f]!XZ`[!Z_cfi`[\j!%fi!k_\!jXckj!k_\i\f])!]fi!



!
!

6

\oXdgc\! jf[`ld! dfefZ_cfifXZ\kXk\&)! jlZ_! Xj! ]fi! \oXdgc\! k_fj\! Y\Xi`e^! fe\! fi! dfi\!

ZXiYfopd\k_pc)!ZXiYfop\k_pc)!ZXiYfopgifgpc)!ZXiYfopYlkpc!^iflgj)!\kZ+!

=ZZfi[`e^!kf!fe\!mXi`Xek)!k_\!gi\j\ek!`em\ek`fe!i\cXk\j!kf!X!ZXiYfopXcbpc!Z_`kfjXe!`e!

n_`Z_! k_\! Xcbpc! gfik`fe! f]! k_\! ZXiYfopXcbpc! `j! X! ?.*?2! Xcbpc! ^iflg)! \`k_\i! c`e\Xi! fi!

YiXeZ_\[+!2!

=ZZfi[`e^! kf! fe\! mXi`Xek)! k_\! gi\j\ek! `em\ek`fe! i\cXk\j! kf! X! ZXiYfopd\k_pc!

Z_`kfjXe+!

=ZZfi[`e^! kf! k_`j! mXi`Xek)! k_\! jlYjk`klk\[! Z_`kfjXe! `j! Xe! J*ZXiYfopXcbpcXk\[!

Z_`kfjXe+!

=ZZfi[`e^! kf! k_`j! mXi`Xek)! k_\! jlYjk`klk\[! Z_`kfjXe! `j! Xe! K*ZXiYfopXcbpcXk\[!.-!

Z_`kfjXe+!

=ZZfi[`e^!kf!k_`j!mXi`Xek)!k_\!jlYjk`klk\[!Z_`kfjXe!`j!Xe!J*ZXiYfopXcbpcXk\[!Xe[!K*

ZXiYfopXcbpcXk\[!Z_`kfjXe+!

!

=[mXekX^\fljcp)!k_\!q\kX!gfk\ek`Xc)!d\Xjli\[!Xk!gD!4+2)!`j!c\jj!k_Xe!fi!\hlXc!kf!*.2!

.5!dQ+!

=[mXekX^\fljcp)! k_\!ZXiYfopXcbpc! Z_`kfjXe!_Xj!X!q\kX!gfk\ek`Xc)!d\Xjli\[!Xk!gD!

4+2)!k_Xk!`j!c\jj!k_Xe!fi!\hlXc!kf!*//!dQ)!Xe[!gi\]\iXYcp!c\jj!k_Xe!fi!\hlXc!kf!*/1!dQ+!

!

=ZZfi[`e^! kf! fe\! jg\Z`]`Z! mXi`Xek)! k_\! jlYjk`klk\[! Z_`kfjXe! gi\]\iXYcp! _Xj! Xe!/-!

Xm\iX^\!dfc\ZlcXi!dXjj!f]!.2-)---!kf!//-)---!Xe[!X![\^i\\!f]!jlYjk`klk`fe!iXe^`e^!]ifd!

2-!kf!/--#)!k_\!dfc\ZlcXi!dXjj!gi\]\iXYcp!Y\`e^!\ogi\jj\[!gi`fi!kf!jlYjk`klk`fe+!

=ZZfi[`e^! kf! Xefk_\i! jg\Z`]`Z! mXi`Xek)! k_\! jlYjk`klk\[! Z_`kfjXe! _Xj! Xe! Xm\iX^\!

dfc\ZlcXi!dXjj!f]!./-)---! kf!.2-)---)!Xe[!X![\^i\\!f]!jlYjk`klk`fe! iXe^`e^! ]ifd!4-! kf!

/--#)!k_\!dfc\ZlcXi!dXjj!gi\]\iXYcp!Y\`e^!\ogi\jj\[!gi`fi!kf!jlYjk`klk`fe+!/2!

=ZZfi[`e^! kf! fe\! jg\Z`]`Z! mXi`Xek)! k_\! jlYjk`klk\[! Z_`kfjXe! gi\]\iXYcp! _Xj! Xe!

Xm\iX^\!dfc\ZlcXi!dXjj!f]!//-)---!kf!0--)---!Xe[!X![\^i\\!f]!jlYjk`klk`fe!iXe^`e^!]ifd!

4-!kf!/--#)!k_\!dfc\ZlcXi!dXjj!gi\]\iXYcp!Y\`e^!\ogi\jj\[!gi`fi!kf!jlYjk`klk`fe+!

=ZZfi[`e^! kf! Xefk_\i! jg\Z`]`Z! mXi`Xek)! k_\! jlYjk`klk\[! Z_`kfjXe! _Xj! Xe! Xm\iX^\!

dfc\ZlcXi!dXjj!f]! //-)---! kf! 0--)---!Xe[!X! [\^i\\!f]! jlYjk`klk`fe! iXe^`e^! ]ifd! 2-! kf!0-!

/--#)!k_\!dfc\ZlcXi!dXjj!gi\]\iXYcp!Y\`e^!\ogi\jj\[!gi`fi!kf!jlYjk`klk`fe+!

=ZZfi[`e^! kf! Xefk_\i! jg\Z`]`Z! mXi`Xek)! k_\! jlYjk`klk\[! Z_`kfjXe! _Xj! Xe! Xm\iX^\!

dfc\ZlcXi!dXjj!f]! 0--)---! kf! 2--)---!Xe[!X! [\^i\\!f]! jlYjk`klk`fe! iXe^`e^! ]ifd! 2-! kf!

/--#)!k_\!dfc\ZlcXi!dXjj!gi\]\iXYcp!Y\`e^!\ogi\jj\[!gi`fi!kf!jlYjk`klk`fe+!



!
!

.-

=ZZfi[`e^! kf! Xefk_\i! jg\Z`]`Z! mXi`Xek)! k_\! jlYjk`klk\[! Z_`kfjXe! _Xj! Xe! Xm\iX^\!

dfc\ZlcXi!dXjj!f]! 0--)---! kf! 2--)---! Xe[!X! [\^i\\!f]! jlYjk`klk`fe! iXe^`e^! ]ifd! 4-! kf!

/--#)!k_\!dfc\ZlcXi!dXjj!gi\]\iXYcp!Y\`e^!\ogi\jj\[!gi`fi!kf!jlYjk`klk`fe+!

=ZZfi[`e^! kf! fe\! jg\Z`]`Z! mXi`Xek)! k_\! jlYjk`klk\[! Z_`kfjXe! gi\]\iXYcp! _Xj! Xe!

Xm\iX^\!dfc\ZlcXi!dXjj!f]!./-)---!kf!.2-)---!Xe[!X![\^i\\!f]!jlYjk`klk`fe!iXe^`e^!]ifd!2!

/-!kf!2-#)!k_\!dfc\ZlcXi!dXjj!gi\]\iXYcp!Y\`e^!\ogi\jj\[!gi`fi!kf!jlYjk`klk`fe+!

=ZZfi[`e^! kf! Xefk_\i! jg\Z`]`Z! mXi`Xek)! k_\! jlYjk`klk\[! Z_`kfjXe! _Xj! Xe! Xm\iX^\!

dfc\ZlcXi!dXjj!f]! //-)---! kf! 0--)---! Xe[!X! [\^i\\!f]! jlYjk`klk`fe! iXe^`e^! ]ifd! /-! kf!

2-#)!k_\!dfc\ZlcXi!dXjj!gi\]\iXYcp!Y\`e^!\ogi\jj\[!gi`fi!kf!jlYjk`klk`fe+!

=ZZfi[`e^! kf! Xefk_\i! jg\Z`]`Z! mXi`Xek)! k_\! jlYjk`klk\[! Z_`kfjXe! _Xj! Xe! Xm\iX^\!.-!

dfc\ZlcXi!dXjj!f]! 0--)---! kf! 2--)---! Xe[!X! [\^i\\!f]! jlYjk`klk`fe! iXe^`e^! ]ifd! /-! kf!

2-#)!k_\!dfc\ZlcXi!dXjj!gi\]\iXYcp!Y\`e^!\ogi\jj\[!gi`fi!kf!jlYjk`klk`fe+!

=ZZfi[`e^! kf! fe\! jg\Z`]`Z! mXi`Xek)! k_\! jlYjk`klk\[! Z_`kfjXe! _Xj! X! [\^i\\! f]!

jlYjk`klk`fe! iXe^`e^! ]ifd! /-! kf! 5-#)! Xe[! gi\]\iXYcp! ]ifd! 1-! kf! 3-#)! Xe[! X! [\^i\\! f]!

XZ\kpcXk`fe!iXe^`e^!]ifd!/-!kf!5-#)!Xe[!gi\]\iXYcp!]ifd!0-!kf!42#+!.2!

=ZZfi[`e^! kf! fe\! jg\Z`]`Z! mXi`Xek)! k_\! jlYjk`klk\[! Z_`kfjXe! _Xj! X! [\^i\\! f]!

jlYjk`klk`fe!iXe^`e^!]ifd!2-! kf!/--#)!Xe[!gi\]\iXYcp! ]ifd!4-!kf!/--#)!Xe[!X![\^i\\!f]!

XZ\kpcXk`fe!iXe^`e^!]ifd!/-!kf!5-#)!Xe[!gi\]\iXYcp!]ifd!0-!kf!42#+!

=ZZfi[`e^! kf! fe\! jg\Z`]`Z! mXi`Xek)! k_\! jlYjk`klk\[! Z_`kfjXe! _Xj! X! [\^i\\! f]!

jlYjk`klk`fe!iXe^`e^!]ifd!2-! kf!/--#)!Xe[!gi\]\iXYcp! ]ifd!4-!kf!/--#)!Xe[!X![\^i\\!f]!/-!

XZ\kpcXk`fe!iXe^`e^!]ifd!/-!kf!2-#)!Xe[!gi\]\iXYcp!]ifd!/-!kf!1-#+!

=ZZfi[`e^! kf! fe\! jg\Z`]`Z! mXi`Xek)! k_\! jlYjk`klk\[! Z_`kfjXe! _Xj! X! [\^i\\! f]!

jlYjk`klk`fe!iXe^`e^!]ifd!2-! kf!/--#)!Xe[!gi\]\iXYcp! ]ifd!4-!kf!/--#)!Xe[!X![\^i\\!f]!

XZ\kpcXk`fe!iXe^`e^!]ifd!2-!kf!42#+!

=ZZfi[`e^! kf! Xefk_\i! jg\Z`]`Z! mXi`Xek)! k_\! jlYjk`klk\[! Z_`kfjXe! _Xj! X! [\^i\\! f]!/2!

jlYjk`klk`fe!iXe^`e^!]ifd!6-! kf!/--#)!Xe[!gi\]\iXYcp! ]ifd!6-!kf!.2-#)!Xe[!X![\^i\\!f]!

XZ\kpcXk`fe!iXe^`e^!]ifd!/-!kf!5-#)!k_\!dfc\ZlcXi!dXjj!gi\]\iXYcp!Y\`e^!\ogi\jj\[!gi`fi!

kf!jlYjk`klk`fe+!

=ZZfi[`e^! kf! fe\! jg\Z`]`Z! mXi`Xek)! k_\! jlYjk`klk\[! Z_`kfjXe! _Xj! X! [\^i\\! f]!

jlYjk`klk`fe!iXe^`e^!]ifd!6-! kf!/--#)!Xe[!gi\]\iXYcp! ]ifd!6-!kf!.2-#)!Xe[!X![\^i\\!f]!0-!

XZ\kpcXk`fe!iXe^`e^!]ifd!/-!kf!2-#)!Xe[!gi\]\iXYcp!]ifd!/-!kf!1-#+!

=ZZfi[`e^! kf! fe\! jg\Z`]`Z! mXi`Xek)! k_\! jlYjk`klk\[! Z_`kfjXe! _Xj! X! [\^i\\! f]!

jlYjk`klk`fe!iXe^`e^!]ifd!6-! kf!/--#)!Xe[!gi\]\iXYcp! ]ifd!6-!kf!.2-#)!Xe[!X![\^i\\!f]!

XZ\kpcXk`fe!iXe^`e^!]ifd!2-!kf!42#+!



!
!
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=ZZfi[`e^! kf! fe\! jg\Z`]`Z! mXi`Xek)! k_\! jlYjk`klk\[! Z_`kfjXe! gi\]\iXYcp! _Xj! Xe!

Xm\iX^\!dfc\ZlcXi!dXjj!f]!//-)---!kf!0--)---)!X![\^i\\!f]!jlYjk`klk`fe!iXe^`e^!]ifd!6-!

kf!/--#)!Xe[!gi\]\iXYcp!]ifd!6-!kf!.2-#)!Xe[!X![\^i\\!f]!XZ\kpcXk`fe!iXe^`e^!]ifd!2-!kf!

42#)!k_\!dfc\ZlcXi!dXjj!Y\`e^!gi\]\iXYcp!\ogi\jj\[!gi`fi!kf!jlYjk`klk`fe+!

=ZZfi[`e^! kf! fe\! mXi`Xek)! k_\!ZXiYfopXcbpc! Z_`kfjXe! `j! Zifjjc`eb\[+!O_lj)! j\m\iXc!2!

Z_`kfjXe! Z_X`ej!dXp! Y\! Zifjjc`eb\[)! ]fi! \oXdgc\! Yp! i\XZk`fe! n`k_! X! Zifjjc`eb`e^! X^\ek)!

jlZ_! Xj! ]fi! \oXdgc\! Zifjjc`eb`e^! X^\ekj! lj\[! ]fi! k_\! Zifjjc`eb`e^! f]! gfcpjXZZ_Xi`[\j)!

jlZ_! Xj! ]fi! \oXdgc\! ^\e`g`e)! Ylkpc! Y`^cpZ`[pc! \k_\i)! ^clkXiXc[\_p[\)! \g`Z_cfif_p[i`e)! .!*

Yifdf*0)! 1!*\gfopYlkXe\)! .!*Yifdf*1)2!*\gfopg\ekXe\)! c!*Z_cfif*/)0!*\g`k_`f!*gifgXe\)! .!*

Yifdf!*/)0!*\g`k_`fgifgXe\)! E!*Yifdf*0)1!*\g`k_`f!*YlkXe\)! .!*Yifdf!*1)2!*\g`k_`fg\ekXe\)! /)0!*.-!

[`YifdfgifgXefc)! /)1!*[`YifdfYlkXefc)! /)2!*[`Yifdfg\ekXefc)! /)0!*[`YifdfgifgXe\k_`fc)!

/)1!*[`YifdfYlkXe\k_`fc)! Xe[! /)2!*[`Yifdfg\ekXe\!*k_`fc! \g`Z_cfif_p[i`e)! /)0!*

[`YifdfgifgXefc)! .!*Z_cfif*/)0!*\g`k_`fgifgXe\)! [`d\k_pcXd`efgifgpcZXiYf[``d`[\)!

fo`[`j\[! [\okiXe)! ^Xcc`Z! XZ`[)! \g`^XccfZXk\Z_`e! ^XccXk\)! ZliZld`e)! kXee`Z! XZ`[)! fi! \m\e!

[``jfZpXeXk\!Zfdgfle[j!jlZ_!Xj!_\oXd\k_pc\e\![``jfZpXeXk\!fi!kfcl\e\![``jfZpXeXk\+!.2!

R`k_!X!Zifjjc`eb\[!ZXiYfopXcbpc!Z_`kfjXe!k_\!dfc\ZlcXi!dXjj!dXp!Y\!m\ip!_`^_+!

>p!jlYjk`klk`e^!k_\!Z_`kfjXe)!`k!nXj!gfjj`Yc\!kf!gi\gXi\!X!jfclk`fe!f]!X!ZXiYfopXcbpc!

Z_`kfjXe!k_Xk!`j!jfclYc\!`e!Xe!Xhl\flj!jfclk`fe!n_fj\!gD!mXi`\j!fm\i!X!n`[\!iXe^\)!n_`c\!

k_\! lejlYjk`klk\[! Z_`kfjXe! `j! jfclYc\! fecp! Xk! X! gD! Y\cfn! 2+2! kf! 3+2+! O_\! ZXiYfopXcbpc!

Z_`kfjXe!k_lj!_Xj!Xe!XY`c`kp!kf!Y\!jfclY`c`j\[!Xk!mXi`flj![`]]\i\ek!gD!mXcl\j!k_Xebj!kf!k_\!/-!

gi\j\eZ\! f]! ZXiYfopXcbpc! ^iflgj! k_Xk! df[`]p! `kj! jfclY`c`kp! gif]`c\)! Xe[! `e! gXik`ZlcXi! Xk!

g_pj`fcf^`ZXc!gD!fi!Xk!k_\!gD!f]!g_pj`fcf^`ZXc! ]cl`[j!k_Xk!Xi\!df[`]`\[!Yp!X!gXk_fcf^p)!]fi!

\oXdgc\!Xe!`e]cXddXkfip!gXk_fcf^p+!Ek!`j!befne!k_Xk!k_\!gD!f]!g_pj`fcf^`ZXc!]cl`[j!jlZ_!Xj!

k_\!jpefm`Xc!]cl`[!f]!X!af`ek)!k_\!Xhl\flj!_ldfli)!k_\!m`ki\flj!_ldfli)!Xe[!k\Xij)!ZXe!mXip!

`e! X! j`^e`]`ZXek! dXee\i! Y\kn\\e! `e[`m`[lXcj)! [l\! kf! mXi`flj! ]XZkfij! jlZ_! Xj! X^\)!/2!

gXk_fcf^p)! \kZ+! Ek! `j! k_\i\]fi\! X[mXekX^\flj! k_Xk! k_\! ZXiYfopXcbpc! Z_`kfjXe! `j! XYc\! kf!

i\dX`e!jfclYc\!fm\i!X!n`[\!gD!iXe^\)!]fi!\oXdgc\!]ifd!3+-!kf!5+2)!fi!\m\e!]ifd!2+-!kf!5+2)!

fi!`e[\\[!\m\e!]ifd!1+2!kf!5+2!+!

=ZZfi[`e^! kf! fe\! \dYf[`d\ek)! k_\! jlYjk`klk\[! Z_`kfjXe! ]fidlcXk`fe! _Xj! Xe!

fjdfcXc`kp!f]!.--!kf!4--!dfjd !,!b^)!gi\]\iXYcp!f]!/--!kf!2--!dfjd !, !b^+!0-!

=[mXekX^\fljcp)! k_\! fjdfcXc`kp! f]! k_\! jlYjk`klk\[! Z_`kfjXe! ]fidlcXk`fe! `j!

Zfdgi`j\[!Y\kn\\e!/2-!Xe[!1--!dfjd !, !b^)!Xe[!gi\]\iXYcp!]ifd!/42!kf!0/2!dfjd !, !b^+!

=ZZfi[`e^! kf! fe\! mXi`Xek)! k_\! jlYjk`klk\[! Z_`kfjXe! ]fidlcXk`fe! _Xj! Xe! fjdfcXc`kp!

k_Xk!`j!ZfdgXk`Yc\!n`k_!X!af`ek+!



!
!

./

=ZZfi[`e^! kf! fe\! mXi`Xek)! k_\! jlYjk`klk\[! Z_`kfjXe! ]fidlcXk`fe! _Xj! Xe! fjdfcXc`kp!

k_Xk!`j!ZfdgXk`Yc\!n`k_!Xe!fZlcXi!fi!`ekiXfZlcXi!jli]XZ\+!

Ek! `j! gi\]\iXYc\! k_Xk! k_\! fjdfcXc`kp! f]! k_\! jlYjk`klk\[! Z_`kfjXe! ]fidlcXk`fe! Y\!

Zfdgi`j\[!Y\kn\\e!/2-!Xe[!1--)!Xe[!dfi\!jg\Z`]`ZXccp!Y\kn\\e!/2-!Xe[!05-!dfjd !, !b^+!

O_\!k\id!rjfclYc\!`e!nXk\is!`j!le[\ijkff[!kf!`e[`ZXk\!k_Xk!k_\!ZXiYfopXcbpc!Z_`kfjXe!2!

[f\j! efk! \o_`Y`k! Xep! kliY`[`kp! m`j`Yc\! kf! k_\! eXb\[! \p\! n_\e! `k! `j! gcXZ\[! `e! Xhl\flj!

jfclk`fe+!Ifi\!jg\Z`]`ZXccp)!`k!`j!gfjj`Yc\!kf!Zfe]`id!k_\!jfclY`c`kp)!k_Xk!`j!kf!jXp!k_\!XYj\eZ\!

f]!Xep!kliY`[`kp)!f]!X!jfclk`fe!f]!ZXiYfopXcbpc!Z_`kfjXe!Xk!X!ZfeZ\ekiXk`fe!]fi!\oXdgc\!f]!.#!

%d !,!d&! `e!nXk\i!fi!X!Yl]]\i)!]fi!\oXdgc\!X!g_fjg_Xk\!Yl]]\i)!n`k_,]fi!Xe!fgk`ZXc![\ej`kp!f]!

c\jj!k_Xe!-+2)!Xe[!gi\]\iXYcp!c\jj!k_Xe!-+/)!Xj!d\Xjli\[!Yp!PQ*m`j`Yc\!jg\Zkifd\kip!Xk!k_\!.-!

nXm\c\e^k_! f]! 2--! ed!n`k_! i\]\i\eZ\! kf! X! i\]\i\eZ\! kXeb! Zfdgi`j`e^! fecp! k_\! Xhl\flj!

jfcm\ek! lj\[! ]fi! k_\! jXdgc\!d\Xjli\[)! Ylk! `e! k_\! XYj\eZ\! f]! k_\! jlYjk`klk\[! Z_`kfjXe+!

=efk_\i! d\k_f[! Zfej`jkj! f]! X! m`jlXc! `ejg\Zk`fe! XZZfi[`e^! kf! dfef^iXg_! /+6+/-! f]! k_\!

Alifg\Xe! L_XidXZfgf\`X+! R_\e! k_\! Z_`kfjXe! `j! efk! jl]]`Z`\ekcp! jlYjk`klk\[)! k_\!

Zfdgfj`k`fe!`j!efk!jfclYc\!`e!X!jXk`j]XZkfip!gD!iXe^\)!]fi!\oXdgc\!iXe^`e^!]ifd!gD!3+-!kf!.2!

gD!5+2)!Xk!XdY`\ek!k\dg\iXkli\+!

!

O_\![\^i\\!f]!XZ\kpcXk`fe!%@=&!f]!Z_`kfjXe!`j![\k\id`e\[!Xj!]fi!\oXdgc\![\jZi`Y\[!

`e! k_\! gXk\ek! Xggc`ZXk`fej! RK! /-.4--6002! Xe[! RK! /-.4--6013! Yp! d\Xej! f]!

gfk\ek`fd\ki`Z! k`kiXk`fe+!O_\!@=!dXp!Xck\ieXk`m\cp!Y\!d\Xjli\[!Yp!fk_\i!d\k_f[j!befne!/-!

]fi!Z_`kfjXe)!jlZ_!Xj!gifkfe!elZc\Xi!dX^e\k`Z!i\jfeXeZ\!%JIM&!jg\ZkifjZfgp)!jfc`[*jkXk\!

ZXiYfe!*.0!JIM)!`e]iXi\[!jg\Zkifd\kip+!

=[mXekX^\fljcp)!k_\!ZXiYfopXcbpc!Z_`kfjXe!_Xj!X![\^i\\!f]!XZ\kpcXk`fe!Zfdgi`j\[!

Y\kn\\e! 2! Xe[! 5-#)! \ogi\jj\[! `e! eldY\i! f]! dfc\j! f]! J!*XZ\kpc!*^clZfjXd`e\! le`kj! `e!

i\cXk`fe! kf! k_\!eldY\i!f]!dfc\j!f]! kfkXc!le`kj+!O_\![\^i\\!f]!XZ\kpcXk`fe! `j!\ogi\jj\[! `e!/2!

eldY\i! f]! J!*XZ\kpc*!@!*^clZfjXd`e\! le`kj! `e! i\cXk`fe! kf! k_\! eldY\i! f]! kfkXc! J!*XZ\kpc*!@!*

^clZfjXd`e\!Xe[!@!*^clZfjXd`e\!le`kj!gi\j\ek+!!

=[mXekX^\fljcp)!k_\!ZXiYfopXcbpc!Z_`kfjXe!_Xj!X![\^i\\!f]!XZ\kpcXk`fe!Zfdgi`j\[!

Y\kn\\e! 1-! Xe[! 5-#)! \ogi\jj\[! `e! eldY\i! f]! dfc\j! f]! J!*XZ\kpc!*^clZfjXd`e\! le`kj! `e!

i\cXk`fe!kf!k_\!eldY\i!f]!dfc\j!f]!kfkXc!le`kj+!!0-!

=ZZfi[`e^!kf!fe\!mXi`Xek)!k_\![\^i\\!f]!XZ\kpcXk`fe!iXe^\j!]ifd!2!kf!/-#+!!

=ZZfi[`e^!kf!fe\!mXi`Xek)!k_\![\^i\\!f]!XZ\kpcXk`fe!iXe^\j!]ifd!.2!kf!/2#+!!

=ZZfi[`e^!kf!fe\!mXi`Xek)!k_\![\^i\\!f]!XZ\kpcXk`fe!iXe^\j!]ifd!/-!kf!12#+!!

=ZZfi[`e^!kf!fe\!mXi`Xek)!k_\![\^i\\!f]!XZ\kpcXk`fe!iXe^\j!]ifd!/-!kf!0-#+!!

=ZZfi[`e^!kf!fe\!mXi`Xek)!k_\![\^i\\!f]!XZ\kpcXk`fe!iXe^\j!]ifd!/2!kf!1-#+!!02!
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=ZZfi[`e^!kf!fe\!mXi`Xek)!k_\![\^i\\!f]!XZ\kpcXk`fe!iXe^\j!]ifd!1-!kf!2-#+!

=ZZfi[`e^!kf!fe\!mXi`Xek)!k_\![\^i\\!f]!XZ\kpcXk`fe!iXe^\j!]ifd!2-!kf!3-#+!

=ZZfi[`e^!kf!fe\!mXi`Xek)!k_\![\^i\\!f]!XZ\kpcXk`fe!iXe^\j!]ifd!3-!kf!42#+!

O_\![\^i\\!f]!XZ\kpcXk`fe!`j![\k\id`e\[!Yp!d\Xej!f]!.0!ZXiYfe!JIM!fi!Yp!gifkfe!

JIM)!XZZfi[`e^!kf!k_\!jXd\!d\k_f[!Xj!]fi!k_\![\k\id`eXk`fe!f]!k_\!@N+!O_\!ZXiYfopXcbpc!2!

Z_`kfjXe! X[mXekX^\fljcp! _Xj! X! Zfekifcc\[! [\^i\\! f]! XZ\kpcXk`fe+! O_\! k\id! "Z_`kfjXe!

_Xm`e^!X!Zfekifcc\[![\^i\\!f]!XZ\kpcXk`fe"!`j!le[\ijkff[!kf!i\]\i!kf!X!gif[lZk!]fi!n_`Z_!k_\!

[\^i\\!f]!XZ\kpcXk`fe)!k_Xk!`j!kf!jXp!k_\!gifgfik`fe!f]!J!*XZ\kpc!*^clZfjXd`e\!le`kj)!dXp!Y\!

X[aljk\[!`e!X!Zfekifcc\[!dXee\i)!`e!gXik`ZlcXi!Yp!Xe!XZ\kpcXk`fe!i\XZk`fe+!

!.-!

=ZZfi[`e^!kf!fe\!mXi`Xek)!X!Zfdgfj`k`fe!XZZfi[`e^! kf!k_\! `em\ek`fe!dXp!Y\!`e! k_\!

]fid!f]!X!jfclk`fe!Xe[!`j!efk!XYc\!kf!Y\!^\cc\[!Yp!mXi`Xk`fe!f]!k_\!k\dg\iXkli\!%efk!ZXgXYc\!

f]!k_\idf^\cc`e^&+!!

=ZZfi[`e^!kf!fe\!mXi`Xek)!k_\!i_\fcf^`ZXc!Z_XiXZk\i`jk`Zj!f]!X!jfclk`fe!XZZfi[`e^!kf!

k_\! `em\ek`fe! dXp! Z_Xe^\! n`k_! k_\! k\dg\iXkli\)! Ylk! n`k_flk! ^f`e^! k_ifl^_! X! jfc*^\c!.2!

kiXej`k`fe+!O_\!i_\fcf^`ZXc!Z_XiXZk\i`jk`Zj!f]!X!jfclk`fe!XZZfi[`e^! kf! k_\! `em\ek`fe!dXp! `e!

gXik`ZlcXi!Y\!\m`[\eZ\[!Yp!k_\!df[lclj!f]!\cXjk`Z`kp!%C$&!Xe[ !,!fi!k_\!cfjj!df[lclj!%C$$&)!fi!

\m\e!k_\!Zfdgc\o!df[lclj!C'+!

=ZZfi[`e^!kf!fe\!mXi`Xek)!k_\!i_\fcf^`ZXc!Z_XiXZk\i`jk`Zj!f]!X!jfclk`fe!XZZfi[`e^!kf!

k_\!`em\ek`fe!Xi\!jlYjkXek`Xccp!ZfejkXek!ef!dXkk\i!n_Xk!k_\!k\dg\iXkli\+!/-!

=ZZfi[`e^!kf!fe\!mXi`Xek)!X!Zfdgfj`k`fe!XZZfi[`e^! kf!k_\! `em\ek`fe!dXp!Y\!`e! k_\!

]fid!f]!X!jfclk`fe!Xe[!Y\!ZXgXYc\!f]!k_\idf^\cc`e^+!!

=ZZfi[`e^!kf!fe\!mXi`Xek)!X!Zfdgfj`k`fe!XZZfi[`e^! kf!k_\! `em\ek`fe!dXp!Y\!`e! k_\!

]fid!f]!X!^\c!Xe[!efk!Y\!ZXgXYc\!f]!k_\idf^\cc`e^+!

O_\! `em\ek`fe! k_\i\]fi\!dXb\j! `k!gfjj`Yc\)!XZZfi[`e^! kf!fe\!mXi`Xek)! kf!gi\gXi\!X!/2!

Zfdgfj`k`fe!ZXgXYc\!f]!k_\idf^\cc`e^!k_Xk!`j!]cl`[!Xk!X!k\dg\iXkli\!Y\cfn!k_\!k\dg\iXkli\!

f]!lj\)!kpg`ZXccp!Xk!X!k\dg\iXkli\!cfn\i!k_Xe!k_\!g_pj`fcf^`ZXc!k\dg\iXkli\)!]fi!\oXdgc\!f]!

04!x!?)! Ylk! n_`Z_! `j! `e! k_\! ]fid! f]! X! ^\c! Xk! k_\! k\dg\iXkli\! f]! lj\)! kpg`ZXccp! Xk! k_\!

g_pj`fcf^`ZXc! k\dg\iXkli\)! ]fi!\oXdgc\!f]!04!x!?)!Xk!e\lkiXc!gD! %gD!4&!fi!Xk!g_pj`fcf^`ZXc!

gD)!Xe[! ]fi!\oXdgc\! ]ifd!4! kf!5+2)!n`k_!Xe!fjdfcXc`kp! k_Xk! `j!jl`kXYc\! ]fi! k_\!\em`jX^\[!0-!

lj\+!Ek!`j!]fi!\oXdgc\!X!g_pj`fcf^`ZXc!fjdfcXc`kp+!

=ZZfi[`e^! kf! fe\! mXi`Xek)! k_\! Zfdgfj`k`fe! ZXgXYc\! f]! k_\idf^\cc`e^! _Xj! X!

k_\idfi\m\ij`Yc\!jfc*^\c!kiXej`k`fe+!

=[mXekX^\fljcp)!k_\!gi\j\ek!`em\ek`fe!dXb\j!`k!gfjj`Yc\!kf!gifm`[\!X!Zfdgfj`k`fe!

n`k_!X!cfn!ZfeZ\ekiXk`fe!f]!jlYjk`klk\[!Z_`kfjXe+!02!



!
!

.1

=[mXekX^\fljcp)! k_\!ZfeZ\ekiXk`fe!f]!ZXiYfopXcbpc!Z_`kfjXe! `j! c\jj! k_Xe!.-#)! ]fi!

\oXdgc\!c\jj!k_Xe!fi!\hlXc!kf!2#)!Yp!dXjj!`e!i\cXk`fe!kf!k_\!kfkXc!dXjj!f]!k_\!Zfdgfj`k`fe!

%d !,!d&+!!

=ZZfi[`e^! kf! fe\! mXi`Xek)! k_\! ZfeZ\ekiXk`fe! f]! Z_`kfjXe! `j! c\jj! k_Xe! 1#)! ]fi!

\oXdgc\!c\jj!k_Xe!fi!\hlXc!kf!0#)!fi!\m\e!]fi!\oXdgc\!c\jj!k_Xe!fi!\hlXc!kf!/#!Yp!dXjj!2!

`e!i\cXk`fe!kf!k_\!kfkXc!dXjj!f]!k_\!Zfdgfj`k`fe!%d !, !d&+!!

=[mXekX^\fljcp)!k_\!Zfdgfj`k`fe!f]!k_\!`em\ek`fe!dXp!Xcjf!Zfdgi`j\!X!Y`fgfcpd\i!

fk_\i! k_Xe! k_\! jlYjk`klk\[! Z_`kfjXe+! =ZZfi[`e^! kf! fe\! X[mXekX^\flj! mXi`Xek)! k_\!

Y`fgfcpd\i! `j! X! gfcpjXZZ_Xi`[\)! n_\k_\i! fi! efk! fo`[`j\[)! \`k_\i! Zifjjc`eb\[! fi! efk!

Zifjjc`eb\[!Yp!ZfmXc\ek!Yfe[j)!]fi!\oXdgc\!_pXclife`Z!XZ`[!fi!jf[`ld!_pXclifeXk\+!.-!

O_\!_pXclife`Z!XZ`[!dXp!_Xm\!X!dfc\ZlcXi!dXjj!lg!kf!2!d`cc`fe!@X+!O_\!dfc\ZlcXi!

dXjj! f]! _pXclife`Z! XZ`[! dXp! Y\! i\]c\Zk\[! Yp! `kj! `eki`ej`Z! m`jZfj`kp! fi! Yp! `kj! [peXd`Z!

m`jZfj`kp! `e!jfclk`fe+!DpXclife`Z!XZ`[!dXp!_Xm\!X![\ej`kp!iXe^`e^!]ifd!.!kf!1!dz!,!b^)!Xe[!

]fi!\oXdgc\!Y\!Z_XiXZk\i`j\[!Xj!_Xm`e^! cfn!%]fi!\oXdgc\!Xggifo`dXk\cp!.!kf!/!dz!, !b^&!fi!

_`^_!%]fi!\oXdgc\!Xggifo`dXk\cp!/!kf!1!dz!,!b^&!dfc\ZlcXi!dXjj+!.2!

=[mXekX^\fljcp)!k_\!ZfeZ\ekiXk`fe!f]!_pXclife`Z!XZ`[!`j!c\jj!k_Xe!1#)!]fi!\oXdgc\!

c\jj!k_Xe!fi!\hlXc!kf!0#)!fi!\m\e!]fi!\oXdgc\!c\jj!k_Xe!fi!\hlXc!kf!/#!Yp!dXjj!`e!i\cXk`fe!

kf!k_\!kfkXc!dXjj!f]!k_\!Zfdgfj`k`fe!%d !,!d&+!!

=ZZfi[`e^!kf!fe\!jg\Z`]`Z!mXi`Xek)!k_\!ZfeZ\ekiXk`fe!f]!_pXclife`Z!XZ`[!`j!c\jj!k_Xe!

.+6#! %d !,!d&)! \ogi\jj\[! `e! dXjj! `e! i\cXk`fe! kf! k_\! dXjj! f]! k_\! ]`eXc! Zfdgfj`k`fe+!/-!

=[mXekX^\fljcp)!k_\!ZfeZ\ekiXk`fe!f]!_pXclife`Z!XZ`[!`j!Zfdgi`j\[!Y\kn\\e!-+2!Xe[!.+2#!

%d !,!d&)!\ogi\jj\[! `e!dXjj! `e! i\cXk`fe! kf! k_\!dXjj!f]! k_\! ]`eXc! Zfdgfj`k`fe+!=ZZfi[`e^! kf!

fe\!gXik`ZlcXi!mXi`Xek)! k_\!ZfeZ\ekiXk`fe!f]!_pXclife`Z!XZ`[! `j!Xggifo`dXk\cp!-+6#)!.+-#)!

.+.#)! .+/#)! .+0#)! .+2#! %d !, !d&)! \ogi\jj\[! `e! dXjj! `e! i\cXk`fe! kf! k_\! dXjj! f]! k_\! ]`eXc!

Zfdgfj`k`fe+!/2!

O_\! iXk`f! Y\kn\\e! Z_`kfjXe!Xe[!_pXclife`Z!XZ`[!dXp! ]fi! \oXdgc\! mXip! ]ifd! 2! kf!

62#)!]fi!\oXdgc\!]ifd!.-! kf!6-#)!Xe[!\m\e!]fi!\oXdgc\!]ifd!0-! kf!4-#!f]!jlYjk`klk\[!

Z_`kfjXe)!Xe[!]ifd!2!kf!62#)!]fi!\oXdgc\!]ifd!.-!kf!6-#)!Xe[!\m\e!]fi!\oXdgc\!]ifd!0-!

kf! 4-#! i\jg\Zk`m\cp)! f]! _pXclife`Z! XZ`[)! k_\! g\iZ\ekX^\j! \ogi\jj\[! `e! i\jg\Zk! f] !7! [ip!

dXjj!f]!jlYjk`klk\[!Z_`kfjXe!,![ip!dXjj!f]!_pXclife`Z!XZ`[+!=ZZfi[`e^! kf!fe\!mXi`Xek)! k_`j!0-!

iXk`f! Y\kn\\e! Z_`kfjXe!Xe[! _pXclife`Z! XZ`[! `j! .,.! %k_Xk! `j! 2-#! f]! Z_`kfjXe! Xe[! 2-#! f]!

_pXclife`Z!XZ`[&+!=ZZfi[`e^!kf!Xefk_\i!mXi`Xek)!k_\!iXk`f!Y\kn\\e!Z_`kfjXe!Xe[!_pXclife`Z!

XZ`[!`j!.+2!,!-+2!%k_Xk!`j!42#!f]!Z_`kfjXe!Xe[!/2#!f]!_pXclife`Z!XZ`[&+!

=ZZfi[`e^!kf!fe\!mXi`Xek)!k_\!_pXclife`Z!XZ`[!dXp!Y\!Zifjjc`eb\[!Y\kn\\e![`]]\i\ek!

Z_X`ej!f]!_pXclife`Z!XZ`[+!02!
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O_\! gi\j\ek! `em\ek`fe! Xcjf! i\cXk\j! kf! X! gi\gXiXk`fe! d\k_f[! ]fi! gi\gXi`e^! k_\!

ZXiYfopXcbpc!Z_`kfjXe+!

=ZZfi[`e^! kf! fe\! mXi`Xek)! k_\! gi\gXiXk`fe! d\k_f[! ]fi! gi\gXi`e^! k_\! ZXiYfopXcbpc!

Z_`kfjXe!XZZfi[`e^!kf!k_\!`em\ek`fe!`eZcl[\j!k_\!gi\gXiXk`fe!f]!X!Z_`kfjXe!f]!]le^Xc!fi`^`e)!2!

k_\! i\XZ\kpcXk`fe!f]! k_\!Z_`kfjXe)!Xe[!k_\!ZXiYfopXcbpcXk`fe!f]! k_\! i\XZ\kpcXk\[!Z_`kfjXe+!

O_lj)! k_\! `em\ek`fe! i\cXk\j! kf! X! i\XZ\kpcXk\[! Z_`kfjXe! fi! X! i\XZ\kpcXk\[! ZXiYfopXcbpc!

Z_`kfjXe+!

=ZZfi[`e^! kf! fe\! \dYf[`d\ek)! `k! `j! k_lj! gfjj`Yc\! kf! [`jjfcm\! Z_`kfjXe! `e! Xe!

Xhl\flj!d\[`ld)!gi\]\iXYcp!jc`^_kcp!XZ`[`]`\[! %gD!3! ]fi!\oXdgc\&+!=Z\k`Z!Xe_p[i`[\!dXp!.-!

Y\!X[[\[!kf!k_\!Z_`kfjXe!jfclk`fe!fe\!fi!dfi\!k`d\j+!=!YXj`Z!X^\ek!`j!k_\e!X[[\[)!jlZ_!

Xj)!]fi!\oXdgc\)!jf[`ld!_p[ifo`[\!Xe[!,!fi!li\X+!O_\i\X]k\i!Xe!XcbpcXk`e^!X^\ek!jlZ_!Xj)!]fi!

\oXdgc\)!jf[`ld!dfefZ_cfifXZ\kXk\!%k_Xk!`j!kf!jXp!k_\!jf[`ld!jXck!f]!Z_cfifXZ\k`Z!XZ`[&!fi!

Z_cfifXZ\k`Z! XZ`[! `j! k_\e! X[[\[+! jlYj\hl\ekcp! k_\! jlYjk`klk\[! Z_`kfjXe! `j! gli`]`\[)!

i\Zfm\i\[!Xe[![i`\[+!.2!

=ZZfi[`e^! kf! fe\! mXi`Xek)! k_\! gi\gXiXk`fe! d\k_f[! ]fi! gi\gXi`e^! k_\! ZXiYfopXcbpc!

Z_`kfjXe! XZZfi[`e^! kf! k_\! `em\ek`fe! `eZcl[\j! k_\! gi\gXiXk`fe! f]! X! Z_`kfjXe)! k_\!

ZXiYfopXcbpcXk`fe!f]!k_\!Z_`kfjXe)!k_\e!k_\!i\XZ\kpcXk`fe!f]!k_\!ZXiYfopXcbpcXk\[!Z_`kfjXe+!

=[mXekX^\fljcp)! jlZ_! X! d\k_f[! j\im\j! kf! \eXYc\! X! gi\Z`j\! Zfekifc! f]! k_\! [\^i\\! f]!

XZ\kpcXk`fe!f]!k_\!]`eXc!ZXiYfopXcbpc!Z_`kfjXe)!Xe[!`e!gXik`ZlcXi!kf!fYkX`e!X!_`^_![\^i\\!f]!/-!

XZ\kpcXk`fe)! ]fi! \oXdgc\! XYfm\! 1-#+! O_lj)! k_\! `em\ek`fe! i\cXk\j! kf! X! i\XZ\kpcXk\[! k_\e!

ZXiYfopXcbpcXk\[!Z_`kfjXe!fi!X!i\XZ\kpcXk\[!ZXiYfopXcbpc!Z_`kfjXe+!

=ZZfi[`e^! kf! fe\! mXi`Xek)! k_\! gi\gXiXk`fe! d\k_f[! ]fi! gi\gXi`e^! k_\! ZXiYfopXcbpc!

Z_`kfjXe!XZZfi[`e^!kf!k_\!`em\ek`fe!`eZcl[\j!k_\!gi\gXiXk`fe!f]!X!Z_`k`e!f]!]le^Xc!fi`^`e)!k_\!

ZXiYfopXcbpcXk`fe! f]! k_\! Z_`k`e)! Xe[! fgk`feXccp! k_\! i\XZ\kpcXk`fe! f]! k_\! ZXiYfopXcbpcXk\[!/2!

Z_`k`e!`e!fi[\i!kf!fYkX`e!k_\!ZXiYfopXcbpc!Z_`kfjXe!XZZfi[`e^!kf!k_\!`em\ek`fe+!!

=ZZfi[`e^! kf! fe\! mXi`Xek)! k_\! gi\gXiXk`fe! d\k_f[! ]fi! gi\gXi`e^! k_\!

ZXiYfopXcbpcXk\[!Z_`kfjXe!XZZfi[`e^!kf!k_\!`em\ek`fe!`eZcl[\j!k_\!gi\gXiXk`fe!f]!X!Z_`k`e!f]!

]le^Xc! fi`^`e)! X! [\XZ\kpcXk`fe! f]! k_\! Z_`k`e)! k_\! ZXiYfopXcbpcXk`fe! f]! k_\! Z_`k`e)! Xe[!

fgk`feXccp! k_\! i\XZ\kpcXk`fe! f]! k_\! ZXiYfopXcbpcXk\[! Z_`k`e! `e! fi[\i! kf! fYkX`e! k_\!0-!

ZXiYfopXcbpc!Z_`kfjXe!XZZfi[`e^!kf!k_\!`em\ek`fe+!!

=ZZfi[`e^!kf!fe\!\dYf[`d\ek)!k_\!ZXiYfopXcbpcXk`fe!jk\g!`eZcl[\j!Xe!XcbXc`e`jXk`fe!

jk\g! ]fi!XcbXc`e`jXk`fe!f]! k_\!_p[ifopc!^iflgj!f]! k_\!Z_`kfjXe)! `e!fi[\i! kf!gifdfk\!X!_`^_!

[\^i\\!f]! jlYjk`klk`fe)!Xe[! ]fi!\oXdgc\!Yfk_! `e! k_\! J!*gfj`k`fe! f]! k_\! ^clZfjXd`e\!le`kj!

Xe[!k_\!K!*gfj`k`fe!f]!k_\!^clZfjXd`e\!Xe[!J!*XZ\kpc !*^clZfjXd`e\!le`kj+!!02!
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=ZZfi[`e^! kf! fe\! \dYf[`d\ek)! k_\! d\k_f[! f]! k_\! `em\ek`fe! `eZcl[\j! Xe!

XcbXc`e`jXk`fe! jk\g! Zfdgi`j`e^! k_\! [`jg\ij`fe!f]! Z_`kfjXe! `e!Xe!XcZf_fc! jfclk`fe)! jlZ_! Xj!

`jfgifgXefc!`e!k_\!gi\j\eZ\!f]!X!YXj`Z!X^\ek!jlZ_!Xj!]fi!\oXdgc\!jf[`ld!_p[ifo`[\)!Xe[!

X^`kXk`fe! ]fi! X! g\i`f[! f]! Xk! c\Xjk! fe\! _fli! Xk! X! k\dg\iXkli\! f]! d`e`dld! *0/!x!?! Xe[!

gi\]\iXYcp!dXo`dld!.2!x!?+!Of!k_`j!jljg\ej`fe!`j!k_\e!X[[\[!Xe!XcbpcXk`e^!X^\ek!jlZ_!Xj)!2!

]fi! \oXdgc\)! dfefZ_cfifXZ\k`Z! XZ`[+! O_\i\X]k\i! k_\! jlYjk`klk\[! Z_`kfjXe! `j! gli`]`\[)!

i\Zfm\i\[)!Xe[!k_\e![i`\[+!!

=ZZfi[`e^! kf! fe\! mXi`Xek)! k_\! gi\gXiXk`fe! d\k_f[! ]fi! gi\gXi`e^! k_\!

ZXiYfopXcbpcXk\[! Z_`kfjXe! XZZfi[`e^! kf! k_\! `em\ek`fe! `eZcl[\j! k_\! gi\gXiXk`fe! f]! X!

Z_`kfjXe)!k_\!ZXiYfopXcbpcXk`fe!f]! k_\!Z_`kfjXe!Xe[!jlYj\hl\ekcp!k_\!i\XZ\kpcXk`fe!f]! k_\!.-!

ZXiYfopXcbpcXk\[!Z_`kfjXe+!

=ZZfi[`e^! kf! fe\! \dYf[`d\ek)! k_\! ZXiYfopXcbpcXk`fe! jk\g! [f\j! efk! `eZcl[\! Xe!

XcbXc`jXk`fe!jk\g+!

O_\!jk\g!f]!i\XZ\kpcXk`fe!f]!X!ZXiYfopXcbpc!Z_`kfjXe!dXp!]fi!\oXdgc\! `eZcl[\!fe\!

fi!dfi\!X[[`k`fej!f]!XZ\k`Z!Xe_p[i`[\!kf!k_\!ZXiYfopXcbpc!Z_`kfjXe!jfclk`fe+!!.2!

O_\! ]`eXc! jk\gj! f]! gli`]`ZXk`fe)! ]`ckiXk`fe! Xe[! [ip`e^! `e! fi[\i! kf! Zfcc\Zk! k_\! gli`]`\[!

ZXiYfopXcbpc!Z_`kfjXe!Xi\!ZXii`\[!flk!XZZfi[`e^!kf!befne!d\k_f[j!n`k_!X!m`\n!kf!fYkX`e`e^!

X! ZXiYfopXcbpc! Z_`kfjXe! XZZfi[`e^! kf! k_\! [\j`i\[! [\^i\\! f]! gli`kp)! n_`Z_! `e! ^\e\iXc!

[\g\e[j!fe!k_\!Xggc`ZXk`fe!\em`jX^\[)!jlZ_!Xj!]fi!\oXdgc\!Yp!ZpZc\j!f]!gi\Z`g`kXk`fe!Xe[!

jfclY`c`jXk`fe!fi!Yp![`Xcpj`j+!/-!

=ZZfi[`e^! kf! fe\! mXi`Xek)! k_\! iXk`f! f]! XZ\k`Z! Xe_p[i`[\!, !Z_`kfjXe! %mfcld\!, !dXjj&!

mXi`\j!Y\kn\\e!-+.!Xe[!.-)!Xe[!gi\]\iXYcp!]ifd!-+.!kf!/)![li`e^!k_\!i\XZ\kpcXk`fe!jk\g+!!

=ZZfi[`e^!kf!fe\!mXi`Xek)!k_\!dXjj!iXk`f!f]!ZXiYfopXcbpcXk`e^!X^\ek!, !Z_`kfjXe!mXi`\j!

Y\kn\\e!.!Xe[!2-)!Xe[!gi\]\iXYcp!]ifd!/+2!kf!/2)![li`e^!k_\!ZXiYfopXcbpcXk`fe!jk\g+!

=ZZfi[`e^!kf!fe\!mXi`Xek)!lj\!`j!dX[\!f]!X!dXjj!iXk`f!f]!k_\!i\X^\ekj!k_Xk!gifm`[\!/2!

k_\!ZXiYfopXcbpc!^iflg!%k_Xk!`j!kf!jXp!k_\!XcbpcXk`e^!X^\ek&!i\cXk`m\!kf!k_\!YXj`Z!X^\ek!k_Xk!

`j!e\Z\jjXip!Xe[!jl]]`Z`\ek!kf!fYkX`e!k_\![\j`i\[![\^i\\!f]!jlYjk`klk`fe+!Bfi!\oXdgc\)!k_\!

dXjj!iXk`f!f]! k_\!XcbpcXk`e^!X^\ek! kf!k_\!YXj`Z!X^\ek! `j!^i\Xk\i!k_Xe!.!Xe[! c\jj! k_Xe!.-)!

Xe[!gi\]\iXYcp!iXe^\j!]ifd!.+1!kf!0+0+!!

!0-!

O_\! `em\ek`fe! Xcjf! i\cXk\j! kf! X! gi\gXiXk`fe! d\k_f[! ]fi! gi\gXi`e^! X! Zfdgfj`k`fe!

XZZfi[`e^!kf!k_\!`em\ek`fe+!

=ZZfi[`e^!kf!fe\!mXi`Xek)!k_\!d\k_f[!kpg`ZXccp!`eZcl[\j!7!
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*! k_\![`jjfclk`fe!f]!X!jlYjk`klk\[!Z_`kfjXe! `e!Xe!Xhl\flj!jfclk`fe)!gi\]\iXYcp! `e!X!

Yl]]\i\[!jfclk`fe)!gi\]\iXYcp!_Xm`e^!X!gD!Zfdgi`j\[!Y\kn\\e!3+/!Xe[!5+2)!Xe[!gi\]\iXYcp!

Y\kn\\e!3+2!Xe[!4+2!8!

*!k_\!fgk`feXc!X[aljkd\ek!f]!k_\!gD!kf!X![\j`i\[!gD)!`e!^\e\iXc!kf!k_\!g_pj`fcf^`ZXc!

gD! ]fi! k_\! kXi^\kk\[! Xggc`ZXk`fe)! ]fi! \oXdgc\! Yp! X[[`e^! X! Yl]]\i`e^! X^\ek)! Xe! XZ`[! fi! X!2!

YXj\!8!

*! k_\!fgk`feXc!X[[`k`fe!f]!fk_\i!\oZ`g`\ekj)!jlZ_!Xj!]fi!\oXdgc\!X!i\[lZ`e^!jl^Xi)!

]fi!\oXdgc\!jfiY`kfc!fi!dXee`kfc!8!!

*!k_\!fgk`feXc!X[aljkd\ek!f]!k_\!]`eXc!fjdfcXc`kp!f]!k_\!Zfdgfj`k`fe+!!

!.-!

=[mXekX^\fljcp)! k_\! d\k_f[! Xcjf! `eZcl[\j! X! ]lik_\i! ]`cc`e^! jk\g! ]fi! ]`cc`e^! Xe!

`ea\Zk`fe! fi! `dgcXekXk`fe! [\m`Z\)! jlZ_! Xj! ]fi! \oXdgc\! X! jpi`e^\)! n`k_! k_\! ZXiYfopXcbpc!

Z_`kfjXe!fi! k_\!Zfdgfj`k`fe!Zfdgi`j`e^! k_\!jXd\+!=[mXekX^\fljcp)! k_\! `ea\Zk`fe![\m`Z\)!

jlZ_!Xj! ]fi!\oXdgc\!X!jpi`e^\)!dXp! k_\e!Y\!jlYa\Zk\[! kf!X!jk\Xd!jk\i`c`jXk`fe!gifZ\jj+!

O_`j![\m`Z\)!]fi!\oXdgc\!X!jpi`e^\)!dXp!k_\e!Y\!gXZbX^\[)!gi\]\iXYcp!`e!X!jk\i`c\!dXee\i+!.2!

Ek! dXp! Xcjf! Y\! X! gflZ_)! X! m`Xc)! fi! X! Yfkkc\! k_Xk! j\im\j! kf! \eXYc\! k_\! `ejk`ccXk`fe! f]! k_\!

ZXiYfopXcbpc!Z_`kfjXe!jfclk`fe+!

Ek! `j! X[mXekX^\flj! kf! lj\! X! Z_`kfjXe! _Xm`e^! X! jl]]`Z`\ek! [\^i\\! f]! gli`kp! ]fi! k_\!

`ek\e[\[!Xggc`ZXk`fe+!

=[mXekX^\fljcp)! k_\! d\k_f[! Xcjf! `eZcl[\j! X! ]lik_\i! ]`cc`e^! jk\g! ]fi! ]`cc`e^! Xe!/-!

`ea\Zk`fe)! `dgcXekXk`fe! fi! `ejk`ccXk`fe! [\m`Z\)! jlZ_! Xj! ]fi! \oXdgc\! X! jpi`e^\)! n`k_! k_\!

Zfdgfj`k`fe!XZZfi[`e^!kf!k_\!`em\ek`fe+!=[mXekX^\fljcp)!k_\!`ea\Zk`fe![\m`Z\)!jlZ_!Xj!]fi!

\oXdgc\!X!jpi`e^\)!dXp! k_\e!Y\!jlYa\Zk\[!kf!X!jk\Xd!jk\i`c`jXk`fe!gifZ\jj+!O_`j![\m`Z\)!

]fi!\oXdgc\!X!jpi`e^\)!dXp!k_\e!Y\!gXZbX^\[)!gi\]\iXYcp!`e!X!jk\i`c\!dXee\i+!

=ZZfi[`e^! kf! fe\!mXi`Xek)! k_\! ZXiYfopXcbpc! Z_`kfjXe!XZZfi[`e^! kf! k_\! `em\ek`fe! `j!/2!

jk\i`c`j\[! Yp! ]`ckiXk`fe! Xe[!, !fi! Yp! jk\Xd! jk\i`c`jXk`fe)! gi`fi! kf! k_\! ]`cc`e^! f]! Xe! `ea\Zk`fe)!

`dgcXekXk`fe!fi!`ejk`ccXk`fe![\m`Z\)!jlZ_!Xj!]fi!\oXdgc\!X!jpi`e^\!fi!X!m`Xc)!k_\i\n`k_+!

!Ek! `j!X[mXekX^\flj! kf!lj\!X!Z_`kfjXe!_Xm`e^!X! jl]]`Z`\ek![\^i\\!f]!gli`kp! ]fi! k_\!

`ek\e[\[!Xggc`ZXk`fe+!

O_\! gi\j\ek! `em\ek`fe! i\cXk\j! dfi\! gXik`ZlcXicp! kf! Xe! `ea\ZkXYc\! Zfdgfj`k`fe!0-!

Zfdgi`j`e^!k_\!ZXiYfopXcbpc!Z_`kfjXe!XZZfi[`e^!kf!k_\!`em\ek`fe+!

O_\!`em\ek`fe!Xcjf!i\cXk\j!kf!X!g_XidXZ\lk`ZXc!Zfdgfj`k`fe!Zfdgi`j`e^!Xk!c\Xjk!fe\!

ZXiYfopXcbpc!Z_`kfjXe![\]`e\[!XZZfi[`e^!kf!k_\!`em\ek`fe+!

=ZZfi[`e^!kf!fe\!mXi`Xek)!k_\!ZXiYfopXcbpc!Z_`kfjXe!fi!k_\!Zfdgfj`k`fe!Zfdgi`j`e^!

k_\! jXd\! `j! lj\[! Xj! X! g_XidXZ\lk`ZXc! Zfdgfj`k`fe! k_Xk! `j! `ea\ZkXYc\)! `dgcXekXYc\! fi!02!
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jl`kXYc\! ]fi! `ejk`ccXk`fe)! fi!X! d\[`ZXc! [\m`Z\! k_Xk! `j! `ea\ZkXYc\)! `dgcXekXYc\! fi! jl`kXYc\! ]fi!

`ejk`ccXk`fe+!

O_\!`em\ek`fe!Xcjf!Zfm\ij!X!ZXiYfopXcbpc!Z_`kfjXe!fi!X!Zfdgfj`k`fe!Zfdgi`j`e^!k_\!

jXd\)! `e! X! [ip! ]fid)! `e! gXik`ZlcXi! `e! X! cpfg_`c`j\[! ]fid+! Ek! `j! gfjj`Yc\! `e! gXik`ZlcXi! kf!

%i\&[`jg\ij\)!Xe[!gi\]\iXYcp!jfclY`c`j\)!k_\!cpfg_`c`j\[!gif[lZk!gi`fi!kf!lj\+!2!

O_\!gi\j\ek! `em\ek`fe!i\cXk\j!dfi\!gXik`ZlcXicp!kf!X!Zfdgfj`k`fe!XZZfi[`e^! kf! k_\!

`em\ek`fe! ]fi!lj\! `e!X! k_\iXg\lk`Z! ki\Xkd\ek)! ]fi!\oXdgc\!Zfdgi`j`e^! k_\! `ea\Zk`fe!f]! k_\!

jX`[!Zfdgfj`k`fe)!m`X!X!jlYZlkXe\flj)!`ekiX[\idXc)!`ekiXfZlcXi)!fi!`ekiX*Xik`ZlcXi!iflk\)!]fi!

\oXdgc\!]fi!k_\!i\gX`i)!i\^\e\iXk`fe!fi!]`cc`e^!`e!f]!Xk!c\Xjk!fe\!Yf[p!k`jjl\!i\hl`i`e^!i\gX`i!

fi!]`cc`e^!`e+!!.-!

=[mXekX^\fljcp)!XZZfi[`e^!kf!fe\!\dYf[`d\ek)!X!ZXiYfopXcbpc!Z_`kfjXe!XZZfi[`e^!

kf! k_\! `em\ek`fe! \o_`Y`kj! k_\! `ddlefZfdgXk`Y`c`kp! f]! k_\! ]fidlcXk`fej! f]! ]le^Xc! fi`^`e!

ZXiYfopd\k_pc! Z_`kfjXe! n`k_! k_\! lj\! f]! k_\! dflj\! X`i!*gflZ_! df[\c)! /1! _flij! X]k\i!

`ea\Zk`fe)! Xe[! Xj! \ogi\jj\[! `e! k_\! eldY\i! f]! n_`k\! Ycff[! Z\ccj! Y\`e^! c\jj! k_Xe! .-o.-3!

Z\ccj !, !dH)!Xe[!gi\]\iXYcp!c\jj!k_Xe!5!o!.-3!Z\ccj!, !dH+!.2!

=[mXekX^\fljcp)!XZZfi[`e^!kf!fe\!\dYf[`d\ek)!X!ZXiYfopXcbpc!Z_`kfjXe!XZZfi[`e^!

kf! k_\! `em\ek`fe! \o_`Y`kj! k_\! `ddlefZfdgXk`Y`c`kp! f]! k_\! ]fidlcXk`fej! f]! ]le^Xc! fi`^`e!

ZXiYfopd\k_pc! Z_`kfjXe! n`k_! k_\! lj\! f]! k_\! dflj\! X`i!*gflZ_! df[\c)! /1! _flij! X]k\i!

`ea\Zk`fe)!Xe[!Xj!\ogi\jj\[!Yp!X!ZfeZ\ekiXk`fe!f]!Eek\ic\lb`e!.!Y\kX!%EH.!tY\kX&!f]!c\jj!k_Xe!

.-o.-*6!
!̂, !dH)!Xe[!gi\]\iXYcp!c\jj!k_Xe!2o.-*6!

!̂, !dH+!/-!

=[mXekX^\fljcp)!XZZfi[`e^!kf!fe\!\dYf[`d\ek)!X!ZXiYfopXcbpc!Z_`kfjXe!XZZfi[`e^!

kf! k_\! `em\ek`fe! \o_`Y`kj! k_\! `ddlefZfdgXk`Y`c`kp! f]! k_\! ]fidlcXk`fej! f]! ]le^Xc! fi`^`e!

ZXiYfopd\k_pc! Z_`kfjXe! n`k_! k_\! lj\! f]! k_\! dflj\! X`i!*gflZ_! df[\c)! /1! _flij! X]k\i!

`ea\Zk`fe)! Xe[! Xj! \ogi\jj\[! Yp! X! ZfeZ\ekiXk`fe! f]! Z_\dfb`e\! ?*S*?! dfk`]! c`^Xe[! .!

%G?!,!?S?H.&!f]!c\jj!k_Xe!2-o.-*6!^!, !dH)!Xe[!gi\]\iXYcp!c\jj!k_Xe!0-o.-*6!^!, !dH+!/2!

=[mXekX^\fljcp)!XZZfi[`e^!kf!fe\!\dYf[`d\ek)!X!ZXiYfopXcbpc!Z_`kfjXe!XZZfi[`e^!

kf! k_\! `em\ek`fe! \o_`Y`kj! k_\! `ddlefZfdgXk`Y`c`kp! f]! k_\! ]fidlcXk`fej! f]! ]le^Xc! fi`^`e!

ZXiYfopd\k_pc! Z_`kfjXe! n`k_! k_\! lj\! f]! k_\! dflj\! X`i!*gflZ_! df[\c)! /1! _flij! X]k\i!

`ea\Zk`fe)!Xe[!Xj! \ogi\jj\[!Yp!X! ZfeZ\ekiXk`fe!f]!Oldfli!J\Zifj`j! BXZkfi! Xcg_X! %OJB!*

Xcg_X&!f]!c\jj!k_Xe!.2-o.-*6!^!,!dH)!Xe[!gi\]\iXYcp!c\jj!k_Xe!./2o.-*6!^!,!dH+!0-!

=[mXekX^\fljcp)!XZZfi[`e^!kf!fe\!\dYf[`d\ek)!X!ZXiYfopXcbpc!Z_`kfjXe!XZZfi[`e^!

kf! k_\! `em\ek`fe! \o_`Y`kj! k_\! `ddlefZfdgXk`Y`c`kp! f]! k_\! ]fidlcXk`fej! f]! ]le^Xc! fi`^`e!

ZXiYfopd\k_pc! Z_`kfjXe! n`k_! k_\! lj\! f]! k_\! dflj\! X`i!*gflZ_! df[\c)! /1! _flij! X]k\i!

`ea\Zk`fe)! Xe[! Xj! \ogi\jj\[! Yp! X! ZfeZ\ekiXk`fe! f]! Z_\dfb`e\! ?*S*?! dfk`]! c`^Xe[! .!

%G?!,!?S?H.&!f]!c\jj!k_Xe!2-o.-*6!^!, !dH)!Xe[!gi\]\iXYcp!c\jj!k_Xe!0-o.-*6!^!, !dH+!02!
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=[mXekX^\fljcp)!XZZfi[`e^!kf!fe\!\dYf[`d\ek)!X!ZXiYfopXcbpc!Z_`kfjXe!XZZfi[`e^!

kf! k_\! `em\ek`fe! \o_`Y`kj! k_\! `ddlefZfdgXk`Y`c`kp! f]! k_\! ]fidlcXk`fej! f]! ]le^Xc! fi`^`e!

ZXiYfopd\k_pc! Z_`kfjXe! n`k_! k_\! lj\! f]! k_\! dflj\! X`i!*gflZ_! df[\c)! /1! _flij! X]k\i!

`ea\Zk`fe)!j`dlckXe\fljcp!jXk`j]p`e^!k_\!dXo`dld!c`d`kj!\ogi\jj\[!_\i\!XYfm\!`e!k\idj!f]!

eldY\i!f]!n_`k\!Ycff[!Z\ccj!Xe[!ZfeZ\ekiXk`fej!f]!EH.*Y\kX)!G?!, !?S?H.!Xe[!OJB !*Xcg_X+!2!

O_\!d\Xjli\d\ekj!f]!k_\!eldY\i!f]!n_`k\!Ycff[!Z\ccj!Xe[!f]!k_\!ZfeZ\ekiXk`fej!f]!

EH.*Y\kX)!G?!, !?S?H.!Xe[!OJB!*Xcg_X!Xi\!ZXii`\[!flk!XZZfi[`e^!kf!k_\!gifkfZfcj!`e[`ZXk\[!`e!

k_\!\oXdgc\j+!

=[mXekX^\fljcp)!XZZfi[`e^!kf!fe\!\dYf[`d\ek)!X!ZXiYfopXcbpc!Z_`kfjXe!XZZfi[`e^!

kf!k_\!`em\ek`fe!_Xj!X!_Xc]*c`]\!`e!k_\!gi\j\eZ\!f]!X!d`okli\!f]!k_\!\eqpd\j!cpjfqpd\!Xe[!.-!

_pXclife`[Xj\!Xk! 04!x!?! k_Xk! `j! ^i\Xk\i! k_Xe!2--!d`elk\j)!XZZfi[`e^! kf! k_\!d\Xjli\d\ek!

gifkfZfc!`e!AoXdgc\!3+!

=[mXekX^\fljcp)! XZZfi[`e^! kf! fe\! \dYf[`d\ek)! `e! gXik`ZlcXi! `e! `ekiX*Xik`ZlcXi!

Xggc`ZXk`fe)!X!ZXiYfopXcbpc!Z_`kfjXe!XZZfi[`e^!kf!k_\!`em\ek`fe!_Xj!X!Zf\]]`Z`\ek!f]!]i`Zk`fe!

%?KB-&!f]!c\jj!k_Xe!2)!Xe[!gi\]\iXYcp!c\jj!k_Xe!fi!\hlXc!kf!1!%XZZfi[`e^!kf!k_\!gifkfZfc!`e!.2!

AoXdgc\!6&+!

O_\! gi\j\ek! `em\ek`fe! i\cXk\j! `e! gXik`ZlcXi! kf! X! Zfdgfj`k`fe! XZZfi[`e^! kf! k_\!

`em\ek`fe! ]fi!lj\! `e! X! ki\Xkd\ek! `e! k_\!Xi\Xj!f]! i_\ldXkfcf^p)!fg_k_Xcdfcf^p)! X\jk_\k`Z!

d\[`Z`e\)!gcXjk`Z!jli^\ip)!`ek\ieXc!jli^\ip)!]fi!\oXdgc\!]fi!k_\!gi\m\ek`fe!f]!gfjk*jli^`ZXc!

k`jjl\!X[_\j`fej)!`e!Zfjd\k`Z!fi![\idXkfcf^`Z!jli^\ip+!/-!

=ZZfi[`e^!kf!fe\!mXi`Xek)!k_\!Yf[p!k`jjl\!`j!j\c\Zk\[!]ifd!k_\!k`jjl\j!Y\cfe^`e^!kf!

k_\! mfZXc! Zfi[j)! dljZc\j)! c`^Xd\ekj)! k\e[fej)! ZXik`cX^\j)! j\olXc! fi^Xej)! Yfe\j)! af`ekj)!

\p\j)![\id`j)!\g`[\id`j)!fe\!fi!dfi\!cXp\ij!f]!k_\!jb`e)!k_\!d\jf[\id)!fi!Xep!fe\!f]!k_\!

ZfdY`eXk`fej! k_\i\f])! Xe[! dfi\! gXik`ZlcXicp! Y\cfe^`e^! kf! k_\! \p\j)! k_\! [\id`j! Xe[! k_\!

Xik`ZlcXi!af`ekj+!/2!

O_\!gi\j\ek!`em\ek`fe!Xcjf!i\cXk\j!kf!X!Zfdgfj`k`fe!XZZfi[`e^!kf!k_\!`em\ek`fe!]fi!

lj\!`e! k_\!k_\iXg\lk`Z! ki\Xkd\ek!f]![ip!\p\!jpe[ifd\)!Zfie\Xc![XdX^\!fi! `ealip)!fi! af`ek!

`e]cXddXk`fe+!

O_\! gi\j\ek! `em\ek`fe! `e! X[[`k`fe! i\cXk\j! kf! k_\! Xggc`ZXk`fe! f]! X! Zfdgfj`k`fe!

XZZfi[`e^!kf!k_\!`em\ek`fe!Yp!d\Xej!f]!`ejk`ccXk`fe!fe!k_\!fZlcXi!jli]XZ\!`e!fi[\i!kf!gi\m\ek!0-!

fi! ZfdYXk! Zfie\Xc! [XdX^\! fi! `ealip)! fi! [ip! \p\! jpe[ifd\)! `e! gXik`ZlcXi! n`k_! X! m`\n! kf!

clYi`ZXk`e^!fi!i\^\e\iXk`e^!k_\!fZlcXi!jli]XZ\+!

O_lj)! k_\! `em\ek`fe! Xcjf! i\cXk\j! kf! X! Zfdgfj`k`fe! f]! \p\! [ifgj! Zfdgi`j`e^! X!

ZXiYfopXcbpc!Z_`kfjXe![\]`e\[!XZZfi[`e^!kf!k_\!gi\j\ek!`em\ek`fe+!



!
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/-

=ZZfi[`e^!kf!fe\!mXi`Xek)!k_\!jlYa\Zk!`j!X]]\Zk\[!Yp!Xe!`e]cXddXkfip!gXk_fcf^p!%\^!

fjk\fXik_ifj`j&+!

O_\!gi\j\ek! `em\ek`fe!i\cXk\j!dfi\!gXik`ZlcXicp!kf!X!Zfdgfj`k`fe!XZZfi[`e^! kf! k_\!

`em\ek`fe!]fi!k_\!ki\Xkd\ek!f]!Xik_ifj`j!%fjk\fXik_i`k`j&)!Xik_i`k`j)!fi!k_\!i\gX`i!f]!X!ZXik`cX^\!

[\]\Zk)!]fi!\oXdgc\!Yp!d\Xej!f]!`ea\Zk`fe!`ekf!k_\!jpefm`Xc!ZXm`kp!fi!Yp!`dgcXekXk`fe!Xk!k_\!2!

j`k\!f]!k_\!ZXik`cX^\![\]\Zk+!

O_\! gi\j\ek! `em\ek`fe! i\cXk\j!dfi\!gXik`ZlcXicp! kf!X!d\[`ZXc! [\m`Z\)! ]fi! \oXdgc\!

d\[`ZXc!`dgcXek)!Z_XiXZk\i`j\[!`e!k_Xk!`k!Zfdgi`j\j!fi!Zfej`jkj!f]!X!Zfdgfj`k`fe!XZZfi[`e^!

kf!k_\!`em\ek`fe+!

=ZZfi[`e^! kf! fe\! gi\]\ii\[! mXi`Xek)! k_\! `em\ek`fe! k_\i\]fi\! i\cXk\j! kf! X! d\[`ZXc!.-!

[\m`Z\! Zfdgi`j`e^! X! Z_XdY\i! ZfekX`e`e^! X! ZXiYfopXcbpc! Z_`kfjXe! `e! X! [ip! ]fid)! `e!

gXik`ZlcXi!`e!X!cpfg_`c`j\[!]fid)!Xe[!fgk`feXccp!fe\!fi!dfi\!fk_\i!Z_XdY\ij!ZfekX`e`e^!fe\!

fi!dfi\!XZk`m\!gif[lZkj)!X[[`k`m\j!fi!\oZ`g`\ekj+!

O_\! Zfdgfj`k`fe! XZZfi[`e^! kf! k_\! gi\j\ek! `em\ek`fe! dXp! Xcjf! Zfdgi`j\! fe\! fi!

dfi\!X[[`k`m\j!fi!\oZ`g`\ekj!k_Xk!dXb\!`k!gfjj`Yc\!kf!df[lcXk\!`kj!gifg\ik`\j+!!.2!

O_\!gi\j\ek!`em\ek`fe!Xcjf!i\cXk\j!kf!X!Zfdgfj`k`fe!XZZfi[`e^!kf!k_\!`em\ek`fe!]fi!

lj\! `e! X! k_\iXg\lk`Z! ki\Xkd\ek! d\k_f[)! ]fi! \oXdgc\! Zfdgi`j`e^! k_\! `ejk`ccXk`fe! fi! k_\!

`ea\Zk`fe!f]!k_\!jX`[!Zfdgfj`k`fe)!m`X!X!jlYZlkXe\flj)! `ekiX[\idXc)!fZlcXi)! `ekiXfZlcXi)!fi!

`ekiX*Xik`ZlcXi! iflk\)! ]fi! \oXdgc\! ]fi! k_\! i\gX`i! fi! ]`cc`e^! `e! f]! Xk! c\Xjk! fe\! Yf[p! k`jjl\!

i\hl`i`e^!i\gX`i!fi!]`cc`e^!`e+!/-!

O_\!gi\j\ek!`em\ek`fe!Xcjf!i\cXk\j!kf!X!Zfdgfj`k`fe!XZZfi[`e^!kf!k_\!`em\ek`fe!]fi!

k_\! lj\! k_\i\f]! `e! X! ki\Xkd\ek! d\k_f[! ]fi! ki\Xk`e^! fjk\fXik_i`k`j)! fi! `e! k_\! i\gX`i! f]! X!

ZXik`cX^\![\]\Zk)! ]fi!\oXdgc\!Yp!d\Xej!f]! `ea\Zk`fe! `ekf! k_\!jpefm`Xc! ]cl`[!fi!X]k\i!d`o`e^!

n`k_!k_\!Ycff[!Xe[!`dgcXekXk`fe!`e!k_\!ZXik`cX^\+!

O_\!gi\j\ek!`em\ek`fe!Xcjf!i\cXk\j!kf!X!Zfdgfj`k`fe!XZZfi[`e^!kf!k_\!`em\ek`fe!]fi!/2!

lj\! `e!X!d\k_f[!f]! ki\Xkd\ek!fi!d\k_f[!f]!X\jk_\k`Z!ZXi\!i\e[\i\[!Yp! ]`cc`e^! k_\![\id`j!

%r[\idXc!]`cc`e^s&+!O_`j!`e!gXik`ZlcXi!`emfcm\j)!]fi!\oXdgc\)!`ea\Zk`e^!X!Zfdgfj`k`fe!XZZfi[`e^!

kf!k_\!`em\ek`fe!jlYZlkXe\fljcp!fi!`ekiX[\idXccp+!

O_\!gi\j\ek!`em\ek`fe!Xcjf!i\cXk\j!kf!X!Zfdgfj`k`fe!XZZfi[`e^!kf!k_\!`em\ek`fe!]fi!

lj\!`e!X!ki\Xkd\ek!d\k_f[!]fi!jli]XZ\!ki\Xkd\ek!f]!k_\!jb`e!Yp!d\Xej!f]!dlck`gc\!`ea\Zk`fej!0-!

m`X! k_\! `ekiX[\idXc! iflk\+! NlZ_! Zfdgfj`k`fej! dXp! kpg`ZXccp! Y\! lj\[! `e! [\idXkfcf^p)! Xj!

ki\Xkd\ekj! `ek\e[\[! ]fi! X\jk_\k`Z! gligfj\j+! NlZ_! X! d\k_f[! ]fi! \oXdgc\! j\im\j! k_\!

gligfj\! f]! gcldg`e^! lg! k_\! jb`e! jf! Xj! kf! ZXlj\! `k! kf! cfj\! `kj! ni`ebc\[! Xgg\XiXeZ\!

%ki\Xkd\ek!]fi!ni`ebc\j!Xe[!,!fi!]`e\!c`e\j&+!NlZ_!X!ki\Xkd\ek!dXp!Y\!X[[i\jj\[!kf!X!jlYa\Zk!

n_f!n`j_\j!kf!\e_XeZ\!k_\`i!jb`e!Xgg\XiXeZ\!n`k_!X!i\alm\eXk\[!cffb+!02!



!
!

/.

O_\!gi\j\ek!`em\ek`fe!Xcjf!i\cXk\j!kf!X!Zfdgfj`k`fe!XZZfi[`e^!kf!k_\!`em\ek`fe!]fi!

lj\!`e!X!ki\Xkd\ek!d\k_f[! `e!n_`Z_!k_\!Zfdgfj`k`fe!`j!X!m`jZfjlggc\d\ekXk`fe!X^\ek+! Ee!

k_`j!ZXj\)!]fi!\oXdgc\)! `k! `emfcm\j!k_\! `ea\Zk`e^!f]!k_\!Zfdgfj`k`fe!f]!k_\!`em\ek`fe! `e! k_\!

`ekiX*Xik`ZlcXi!j`k\! `e!gXik`ZlcXi! `e!fi[\i!kf! c`d`k!k_\!]i`Zk`fe!f]!k_\!ZXik`cX^\!jli]XZ\j!f]! k_\!

af`ek+!!2!

O_\!gi\j\ek!`em\ek`fe!Xcjf!i\cXk\j!kf!X!Zfdgfj`k`fe!XZZfi[`e^!kf!k_\!`em\ek`fe!]fi!

lj\!Xj!X!Z\cc!m\Zkfi)!]fi!fe\!fi!dfi\!Z\cc!kpg\j)!Xe[!,!fi!fe\!fi!dfi\!XZk`m\!X^\ekj+!O_\j\!

dXp!Y\!XZk`m\!X^\ekj!]ifd!X!g_XidXZ\lk`ZXc!fi!Y`fcf^`ZXc!jkXe[gf`ek+!O_\!Zfdgfj`k`fe!f]!

k_\!`em\ek`fe!dXp!`e!]XZk!Y\!ZfdgXk`Yc\!n`k_!k_\!gi\j\eZ\!f]!Z\ccj)!gi\]\iXYcp!c`m`e^!Z\ccj+!

=dfe^! k_\! c`m`e^! Z\ccj! f]! `ek\i\jk)!d\ek`fe! dXp! Y\! dX[\! ]fi! \oXdgc\! f] !7! Z_fe[ifZpk\j!.-!

%Xik`ZlcXi! ZXik`cX^\&)! ]`YifZ_fe[ifZpk\j! %d\e`jZlj&)! c`^Xd\ek! ]`YifYcXjkj! %c`^Xd\ek&)! jb`e!

]`YifYcXjkj!%jb`e&)!k\efZpk\j!%k\e[fej&)!dpf]`YifYcXjkj!%dljZc\&)!d\j\eZ_pdXc!jk\d!Z\ccj)!

i\[! Ycff[! Z\ccj! %Ycff[&)! Xe[! b\iXk`efZpk\j! %jb`e&+! O_\! Zfdgfj`k`fe! f]! k_\! `em\ek`fe!dXp!

Xcjf! Y\! \em`jX^\[! Xj! X! k_\iXg\lk`Z! m\Zkfi! ]fi! k_\! kXi^\kk\[! [\c`m\ip! Xe[!,!fi! Zfekifcc\[!

i\c\Xj\!f]!Xk!c\Xjk!fe\!k_\iXg\lk`Z!X^\ek+!.2!

=ZZfi[`e^!kf!fe\!mXi`Xek)! k_\!X[[`k`fe!f]!Ycff[)!fi!gcXjdX)!fi!X!gcXk\c\k! cpjXk\)!fi!

gcXk\c\k*i`Z_!gcXjdX)!fi!Xep!Y`fcf^`ZXc! ]cl`[!n`k_! k_\!Zfdgfj`k`fe!f]! k_\! `em\ek`fe! k_\i\Yp!

dXb\j!`k!gfjj`Yc\!]fi!\oXdgc\!kf!\e_XeZ\!k_\!g\i]fidXeZ\!Xjg\Zkj!f]!k_\!gif[lZk+!

=ZZfi[`e^!kf!fe\!mXi`Xek)!k_\!Zfdgfj`k`fe!XZZfi[`e^!kf!k_\!`em\ek`fe!`j!]fidlcXk\[!

`e! X! jfc`[! ]fid! %]fi! \oXdgc\! X! ]`cd! fi! X! gfiflj! ]fXd&)! n_`Z_! `j! jfclY`c`j\[! feZ\! `k! `j!/-!

`dgcXek\[+!

=ZZfi[`e^!kf!fe\!mXi`Xek)!k_\!Zfdgfj`k`fe!`j!]fidlcXk\[!`e!k_\!]fid!f]!X!e\Ylc`jXYc\!

%jgiXp&!Zfdgfj`k`fe+!

O_\!gi\j\ek!`em\ek`fe!Xcjf!i\cXk\j!kf!X!Zfdgfj`k`fe!XZZfi[`e^!kf!k_\!`em\ek`fe!]fi!

lj\! `e! X! d\k_f[! f]! ki\Xkd\ek! fi! d\k_f[! f]! X\jk_\k`Z! ZXi\! ]fi! fe\! fi! dfi\! k`jjl\j! fi!/2!

fi^Xej!X]]\Zk\[!Yp!\oZ\jj`m\!k\dg\iXkli\)!Xj!`e!k_\!ZXj\!f]!X!Ylie+!

O_\!gi\j\ek!`em\ek`fe!Xcjf!i\cXk\j!kf!X!Zfdgfj`k`fe!XZZfi[`e^!kf!k_\!`em\ek`fe!]fi!

lj\!`e!X!ZXik`cX^\!ki\Xkd\ek!d\k_f[!]fi!i\gX`i`e^!X!ZXik`cX^\!%]fi!\oXdgc\!Yp!`dgcXekXk`fe!

fe!X!ZXik`cX^\![\]\Zk!`e!fi[\i!kf!gifdfk\!k_\!i\^\e\iXk`fe!f]!jlZ_!ZXik`cX^\+!

O_\!gi\j\ek!`em\ek`fe!Xcjf!i\cXk\j!kf!X!Zfdgfj`k`fe!XZZfi[`e^!kf!k_\!`em\ek`fe!]fi!0-!

lj\!`e!X!ki\Xkd\ek!d\k_f[!]fi!gi\m\ek`fe!f]!k`jjl\!X[_\j`fej!X]k\i!jli^\ip!7!k_\!gif[lZk!`j!

Xggc`\[! fe! k_\! k`jjl\j! Xk! k_\! \e[! f]! jli^\ip)! ]fi! \oXdgc\)! ^pe\Zfcf^`ZXc! jli^\ip)!

XY[fd`eXc!jli^\ip)!\kZ+!

O_\! gi\j\ek! `em\ek`fe! Xcjf! i\cXk\j! kf! X! Zfdgfj`k`fe! `ek\e[\[! Xj! Xe! Xik`]`Z`Xc!

jpefm`Xc!]cl`[)!k_Xk!Zfdgi`j\j!X!ZXiYfopXcbpc!Z_`kfjXe!XZZfi[`e^!kf!k_\!`em\ek`fe+!02!



!
!

//

O_\! Zfdgfj`k`fe! XZZfi[`e^! kf! k_\! gi\j\ek! `em\ek`fe! gifm`[\j! k_\! ZXgXY`c`kp! f]!

d`d`Zb`e^!X!_\Xck_p!jpefm`Xc! ]cl`[!fi!f]! `dgifm`e^!X!_\Xck_p!fi![\]\Zk`m\!fi![\^\e\iXk`m\!

jpefm`Xc! ]cl`[! Yp! Xkk\dgk`e^)! ]fi! \oXdgc\)! kf! `dgifm\! `kj! clYi`ZXk`e^! ZXgXZ`kp! `e! fi[\i! kf!

i\[lZ\! ]i`Zk`fe! `e! k_\! af`ek)! Xe[!,!fi! `kj! j_fZb! XYjfigk`fe! gifg\ik`\j! %`[\ek`]`XYc\! Yp! k_\!

df[lclj!f]!\cXjk`Z`kp!C$&)!n_`c\!Y\`e^!\Xj`cp!`ea\ZkXYc\!]fi!]`cc`e^!X!jpi`e^\!]fi!\oXdgc\!fi!]fi!2!

Y\`e^!`ea\Zk\[!`ekf!k_\!_ldXe!fi!Xe`dXc!Yf[p+!Bfi!`e[`ZXk`m\!gligfj\j!fecp)!k_\!df[lclj!

f]!\cXjk`Z`kp!C$!f]!_\Xck_p!jpefm`Xc!]cl`[!`j!Zfdgi`j\[!Y\kn\\e!1-!Xe[!.--LX)!Xe[!`kj!cfjj!

df[lclj!C$$!`j!Zfdgi`j\[!Y\kn\\e!.!Xe[!.-LX+!

=ZZfi[`e^!kf!fe\!mXi`Xek)!k_\!ZXiYfopXcbpc!Z_`kfjXe)!fi!k_\!Zfdgfj`k`fe!Zfdgi`j`e^!

k_\!jXd\)!`j!`ea\Zk\[!`e!k_\!]fid!f]!X!jfclk`fe+!=[mXekX^\fljcp)!XZZfi[`e^!kf!k_`j!mXi`Xek)!.-!

k_\! ZXiYfopXcbpc! Z_`kfjXe)! fi! k_\! Zfdgfj`k`fe! Zfdgi`j`e^! k_\! jXd\)! `j! \Xj`cp! `ea\ZkXYc\!

k_ifl^_! X! ]`e\! e\\[c\)! ]fi! \oXdgc\! X! e\\[c\! n`k_! X! /.! CXl^\! [`Xd\k\i)! Xk! XdY`\ek!

k\dg\iXkli\+!O_\!k\id!r\Xjps!`ea\Zk`fe)!`j!le[\ijkff[!kf!`e[`ZXk\!k_Xk!gi\]\iXYcp!k_\!]fiZ\!

kf!Y\!\o\ik\[!fe!jlZ_!X!jpi`e^\!jf!Xj!kf!ZXlj\!X!Zfdgfj`k`fe!XZZfi[`e^!kf!k_\!`em\ek`fe!kf!

]cfn!k_ifl^_!X!/.!CXl^\!e\\[c\!`j! c\jj!k_Xe!2-!J\nkfe)!gi\]\iXYcp!X!]fiZ\!c\jj!k_Xe!/-!.2!

J\nkfe+!

O_\! gi\j\ek! `em\ek`fe! Xcjf! i\cXk\j! kf! X! Zfdgfj`k`fe! ]fi! Xggc`ZXk`fe! Xj! Xik`]`Z`Xc!

k\Xij)!k_Xk!Zfdgi`j\j!X!ZXiYfopXcbpc!Z_`kfjXe!XZZfi[`e^!kf!k_\!`em\ek`fe+!

Ee! ^\e\iXc)! k_\! iXe^\j! f]! fjdfcXc`kp! Xe[! gD! mXcl\j! jfl^_k! `e! Y`fd\[`ZXc!

Xggc`ZXk`fej!Xi\!Zcfj\!kf!k_\!]fccfn`e^!iXe^\j!7!/-!

*KjdfcXc`kp!7!!

*! Ejf*fjdfcXi!n`k_!gcXjdX!7!/52!kf!/62!dfjd !, !b^!8!

*! Ejf*fjdfcXi! n`k_! jpefm`Xc! ]cl`[!7! 1-1! y! 24! dfjdc!, !b^)! XZZfi[`e^! kf! r?c`e!

Kik_fg!M\cXk!M\j)!/02)!/56*62)!.655s!Xe[!r>`fZ_\d!>`fg_pj!M\j!?fdd)!

1//)!122t13.)!/-./s !8!/2!

*! Bifd!/5-!kf!02-!dfjd !,!b^+!

*gD!7!

Ee!^\e\iXc!X!g_pj`fcf^`ZXc!gD!`j!XYfm\!3+5)!`e!gXik`ZlcXi!XYfm\!4+-)!Xe[!`e!gXik`ZlcXi!

4+1!%Xj!]fi!gcXjdX!fi!jpefm`Xc!]cl`[&+!

Ee!^\e\iXc!k_\!gD!f]!gcXjdX!`j!4+1+!Ee!^\e\iXc!k_\!gD!f]!k_\!jpefm`Xc!]cl`[!`j!4+435!0-!

(,*!-+-11!XZZfi[`e^!kf!"F!>fe\!Ff`ek!Nli^!>i)!1.*>!%/&)!055*1--)!.626"!8!fi!4+0!XZZfi[`e^!kf!

r=ZkX!Kik_fg!NZXe[!301t31.)!.636)s)!fi!Xcjf!XZZfi[`e^!kf!r?c`e!M_\ldXkfc!/2)!553t555)!

/--3s+!

Ee!^\e\iXc!k_\!jpefm`Xc!gD!`e!k_\!ZXj\!f]!fjk\fXik_i`k`j!fi!Xik_i`k`j!`j!Zfej`[\i\[!kf!

Y\!cfn\i!k_Xe!k_Xk!f]!_\Xck_p!jpefm`Xc!]cl`[+!02!



!
!

/0

O_lj)! k_\! gi\j\ek! `em\ek`fe! i\cXk\j! kf! X! d`okli\! f]! X! jpefm`Xc! ]cl`[! n`k_! X!

Zfdgfj`k`fe! XZZfi[`e^! kf! k_\! gi\j\ek! `em\ek`fe)! ]fi! \oXdgc\! YXj\[! fe! X! mfcld\! iXk`f!

Y\kn\\e!%`&!k_\!ZXiYfopXcbpc!Z_`kfjXe)!fi!k_\!Zfdgfj`k`fe!Zfdgi`j`e^!k_\!jXd\)!Xe[!%``&!k_\!

jpefm`Xc!]cl`[!iXe^`e^!]ifd!/-,5-!kf!5-,/-!%m !,!m&)!Xe[!]fi!\oXdgc\!Y\`e^!2-,2-!%m!, !m&+!

=[mXekX^\fljcp)!k_\!Zfdgfj`k`fe!XZZfi[`e^!kf!k_\!gi\j\ek!`em\ek`fe!`j!jk\i`c\+!Q\ip!2!

X[mXekX^\fljcp)!k_\!Zfdgfj`k`fe!XZZfi[`e^!kf!k_\!gi\j\ek!`em\ek`fe!`j!jk\i`c`j\[!Yp!iX`j`e^!

k_\!k\dg\iXkli\)!gi\]\iXYcp!`e!Xe!XlkfZcXm\+!

=ZZfi[`e^! kf! fe\! mXi`Xek)! k_\! Zfdgfj`k`fej! f]! k_\! `em\ek`fe! Xi\! kiXejgXi\ek! fi!

kiXejclZ\ek+!

O_\! k\id! rkiXejclZ\eks! `j! le[\ijkff[! kf! `e[`ZXk\! k_Xk! Xe! fYa\Zk! dXp! Y\!.-!

[`jk`e^l`j_\[!n_\e! k_\! Zfdgfj`k`fe! `j! gcXZ\[!Y\kn\\e! k_\!\p\!f]! k_\!fYj\im\i! Xe[! k_\!

jX`[! fYa\Zk+! O_\! k\id! rkiXejgXi\eks! `j! le[\ijkff[! kf! `e[`ZXk\! k_Xk! `k! `j! gfjj`Yc\! kf!

[`jk`e^l`j_!Xcg_Xeld\i`ZXc!Z_XiXZk\ij!n_\e!k_\!Zfdgfj`k`fe!`j!gcXZ\[!Y\kn\\e!k_\!\p\!f]!

k_\!fYj\im\i!Xe[!k_\!Z_XiXZk\ij!fYj\im\[+!Ee!^\e\iXc)!k_`j!\mXclXk`fe!`j!ZXii`\[!flk!n`k_!X!

Zfdgfj`k`fe!f]!Xggifo`dXk\cp!.!Zd! k_`Zbe\jj+! Ek! `j!Xcjf!gfjj`Yc\! kf! ]fccfn! k_\!d\k_f[!f]!.2!

dfef^iXg_! /+6+/-! f]! k_\! Alifg\Xe! L_XidXZfgf\`X)! ]fi! m`jlXc! `ejg\Zk`fe+! Ek! `j! Xcjf!

gfjj`Yc\!kf!d\Xjli\!k_\!fgk`ZXc![\ej`kp!f]!k_\!Zfdgfj`k`fe)!]fi!\oXdgc\!Yp!d\Xej!f]!PQ*

m`j`Yc\! jg\Zkifd\kip! Xk! 2--! ed! Xe[! kf! \ejli\! k_Xk! k_\! fgk`ZXc! [\ej`kp! `j! c\jj! k_Xe! -+2)!

gi\]\iXYcp!-+/!`e!ZfdgXi`jfe!n`k_!X!i\]\i\eZ\!jfcm\ek+!

=ZZfi[`e^! kf! fe\! mXi`Xek)! k_\! Zfdgfj`k`fej!f]! k_\! `em\ek`fe! Xi\! efk! fi! fecp! m\ip!/-!

jc`^_kcp!fgXc\jZ\ek+!

O_\! k\id! rfgXc\jZ\eks! `j! le[\ijkff[! kf! `e[`ZXk\! k_Xk! k_\! jfclk`fe! i\jlckj! `e! X!

[`]]iXZk`fe!f]!c`^_k!m`j`Yc\!kf!k_\!eXb\[!\p\)!]fi!\oXdgc\!Yp!m`jlXc!`ejg\Zk`fe!XZZfi[`e^!kf!X!

d\k_f[!jlZ_!Xj!`e!dfef^iXg_!/+6+/-!f]!k_\!Alifg\Xe!L_XidXZfgf\`X!Xe[!Yp!ZfdgXi`jfe!

n`k_! i\]\i\eZ\! jfclk`fej! _Xm`e^! [`]]\i\ek! c\m\cj! f]! fgXc\jZ\eZ\! ]ifd! k_\! Alifg\Xe!/2!

L_XidXZfgf\`X+!=ZZfi[`e^!kf!fe\!mXi`Xek)!k_\!Zfdgfj`k`fe!f]!k_\!`em\ek`fe!`j!Zfcflic\jj)!

k_Xk!`j!kf!jXp!`e!gXik`ZlcXi!k_Xk!Xe!fYj\im\i!fYj\im`e^!n`k_!k_\!eXb\[!\p\![f\j!efk!XjZi`Y\!

Xep!jg\Z`]`Z!Zfcfli!kf!k_\!Zfdgfj`k`fe+!=ZZfi[`e^!kf!fe\!mXi`Xek)!k_\!fgXc\jZ\eZ\!`j!c\jj!

k_Xe!k_\!dXo`dld!kfc\iXYc\!c\m\c!]fi!k_\!`ek\e[\[!Xggc`ZXk`fe+!

O_\! `em\ek`fe! i\cXk\j! `e! gXik`ZlcXi! kf! Xik`Zc\j! fi! gXZbX^`e^)! gi\]\iXYcp! jk\i`c\)!0-!

Zfdgi`j`e^! fe\! fi! dfi\! `ejk`ccXk`fe! fi! `ea\Zk`fe! [\m`Z\j! gi\*]`cc\[! n`k_! X! Zfdgfj`k`fe!

XZZfi[`e^! kf! k_\! `em\ek`fe+! O_\j\! Xi\! kpg`ZXccp! [\m`Z\j! k_Xk! \eXYc\! k_\! gif[lZk! kf! Y\!

`ejk`cc\[!`e!k_\!]fid!f]![ifgj!fi!`e!gi\*]`cc\[!jpi`e^\j+!!
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O_\! Zfdgfj`k`fe! f]! k_\! `em\ek`fe! dXp! X[mXekX^\fljcp! Y\! jk\i`c`j\[+! O_lj)! k_\!

`em\ek`fe! i\cXk\j! kf!X! jk\i`c`j\[!ZXiYfopXcbpc! Z_`kfjXe+!O_\! ZXiYfopXcbpc! Z_`kfjXe! `j! k_lj!

jk\i`c\)!`e!gXik`ZlcXi!]fi!Xggc`ZXk`fej!k_Xk!i\hl`i\!`k+!

=ZZfi[`e^! kf!fe\!mXi`Xek)! k_\!Zfdgfj`k`fe!f]! k_\! `em\ek`fe! `j!jk\Xd!jk\i`c`j\[)! ]fi!

\oXdgc\!Yp! iX`j`e^! k_\! k\dg\iXkli\! kf!X! k\dg\iXkli\!_`^_\i! k_Xe!.--!x!?)!Xe[!gi\]\iXYcp!2!

_`^_\i!k_Xe!./-!x!?)!]fi!\oXdgc\!Y\kn\\e!./.!x!?!Xe[!.05!x!?!)!`e!Xe!XlkfZcXm\)!]fi!X!g\i`f[!

f]!k`d\!jl]]`Z`\ek!]fi!jk\i`c`jXk`fe)!]fi!\oXdgc\!`e!^\e\iXc!]ifd!.2!kf!/-!d`elk\j+!=ZZfi[`e^!

kf!Xefk_\i!mXi`Xek)!k_\!Zfdgfj`k`fe!dXp!Y\!jk\i`c`j\[!Yp!d\Xej!f]!]`ckiXk`fe!Yp!lj`e^!]`cki\j!

X[Xgk\[!]fi!k_`j!gligfj\)!]fi!\oXdgc\!]`cki\j!n`k_!X!gfifj`kp!c\jj!k_Xe!fi!\hlXc!kf!-+/!!d+!

=[mXekX^\fljcp)! XZZfi[`e^! kf! fe\! gi\]\ii\[! \dYf[`d\ek)! k_\! cfjj! `e! `eki`ej`Z!.-!

m`jZfj`kp!f]! k_\!ZXiYfopXcbpc!Z_`kfjXe![li`e^! k_\!jk\Xd!jk\i`c`jXk`fe!gifZ\jj! `j! c\jj! k_Xe!

1-#+!

O_\!`em\ek`fe!Xcjf!Zfm\ij!X!Zfdgfj`k`fe!f]!k_\!`em\ek`fe!`e!X![ip!]fid)!`e!gXik`ZlcXi!

`e!X!cpfg_`c`j\[!]fid+!

Ek!`j!gfjj`Yc\!`e!gXik`ZlcXi!kf!%i\&[`jg\ij\!k_`j!cpfg_`c`j\[!Zfdgfj`k`fe!gi`fi!kf!lj\+!.2!

O_\!gi\j\ek!`em\ek`fe!Xcjf!Zfm\ij!X!k_\iXg\lk`Z!ki\Xkd\ek!d\k_f[!Zfdgi`j`e^!k_\!

`ea\Zk`fe!f]!X!Zfdgfj`k`fe!XZZfi[`e^!kf!k_\!`em\ek`fe+!!

O_\! gi\j\ek! `em\ek`fe! Xcjf! Zfm\ij! k_\! lj\! f]! X! Zfdgfj`k`fe! XZZfi[`e^! kf! k_\!

`em\ek`fe! ]fi! k_\! gi\gXiXk`fe! f]! X! g_XidXZ\lk`ZXc! Zfdgfj`k`fe)! `e! gXik`ZlcXi! ]fi! X!

k_\iXg\lk`Z!ki\Xkd\ek)!]fi!\oXdgc\!Xj![\]`e\[!dfi\!jg\Z`]`ZXccp!Yp!k_\!`em\ek`fe+!/-!

O_\!gi\j\ek!`em\ek`fe!Xcjf!Zfm\ij!X!d\k_f[!f]!X\jk_\k`Z!ZXi\)!`e!fk_\i!nfi[j!efe*

k_\iXg\lk`Z!d\k_f[)!Zfdgi`j`e^!k_\!`ea\Zk`fe!f]!X!Zfdgfj`k`fe!XZZfi[`e^!kf!k_\!`em\ek`fe+!

O_`j!`emfcm\j!]fi!\oXdgc\!k_\!]`cc`e^!`e!f]!ni`ebc\j!fi!k_\!]`cc`e^!`e!f]!fe\!fi!dfi\!Xi\Xj!f]!

[XdX^\[!m`j`Yc\!k`jjl\)!]fi!\oXdgc\!jlYj\hl\ek!kf!Xe!XZZ`[\ek!fi!X!jli^`ZXc!`ek\im\ek`fe)!

]fi!X\jk_\k`Z!gligfj\j+!!/2!

=! k`jjl\! `j! X! j\k! f]! Z\ccj! k_Xk! Xi\! j`d`cXi! Xe[! _Xm`e^! k_\! jXd\! fi`^`e)! ^iflg\[!

kf^\k_\i!Xj!X!]leZk`feXc!le`k)!k_Xk!`j!kf!jXp)!Zfeki`Ylk`e^!kf!k_\!jXd\!^`m\e!]leZk`fe+!=dfe^!

k_\! k`jjl\j)!d\ek`fe!dXp!Y\!dX[\!f] !7!\g`k_\c`Xc!k`jjl\)!Zfee\Zk`m\!k`jjl\)!dljZc\!k`jjl\)!

Xe[!e\imflj!k`jjl\+!

O_\! k\id! rZfdgfj`k`fe! XZZfi[`e^! kf! k_\! `em\ek`fes! fi! \hl`mXc\ek! k\idj! Xi\!0-!

le[\ijkff[! kf! i\]\i! kf! X! Zfdgfj`k`fe! [\]`e\[! Xj! `e! k_\! gi\j\ek! `em\ek`fe)! `eZcl[`e^!

XZZfi[`e^!kf!Xep!fe\!f]!k_\!mXi`Xekj)!gXik`ZlcXi!fi!jg\Z`]`Z!\dYf[`d\ekj)!`e[\g\e[\ekcp!f]!

fi!XZZfi[`e^!kf!Xep!fe\!f]!k_\!ZfdY`eXk`fej!k_\i\f])!`eZcl[`e^!XZZfi[`e^!kf!k_\!gi\]\ii\[!

Z_XiXZk\i`jk`Z!]\Xkli\j+!
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Kk_\i!fYa\Zkj)!Z_XiXZk\i`jk`Z!]\Xkli\j!Xe[!X[mXekX^\j!f]!k_\!`em\ek`fe!n`cc!Y\Zfd\!

XggXi\ek! kf! k_\!g\ijfe!jb`cc\[! `e! k_\!Xik!X]k\i! i\X[`e^! k_\!\ogcXeXkfip![\jZi`gk`fe!n_`Z_!

dXb\j! i\]\i\eZ\! kf! \oXdgc\j! n_`Z_! Xi\! ^`m\e! jfc\cp! Yp! nXp! f]! `ccljkiXk`fe! Xe[! n_`Z_!

ZXeefk!`e!Xep!nXp!c`d`k!k_\!jZfg\!f]!k_\!`em\ek`fe+!!

O_\!\oXdgc\j!]fid!Xe!`ek\^iXc!gXik!f]!k_\!gi\j\ek!`em\ek`fe!Xe[!Xep!Z_XiXZk\i`jk`Z!2!

]\Xkli\! k_Xk! Xgg\Xij! kf! Y\! efm\c! Xj! ZfdgXi\[! kf! Xep! gi`fi! Xik! [fZld\ek! YXj\[! fe! k_\!

[\jZi`gk`fe!kXb\e!`ekf!Zfej`[\iXk`fe!Xj!X!n_fc\)!`eZcl[`e^!k_\!\oXdgc\j)!]fidj!Xe!`ek\^iXc!

gXik!f]!k_\!`em\ek`fe!`e!i\jg\Zk!f]!k_\!]leZk`fe!Xe[!^\e\iXc`kp!k_\i\f]+!!

O_lj)!\XZ_!\oXdgc\!`j!^\e\iXc!`e!jZfg\+!!

Ke! k_\! fk_\i! _Xe[)! `e! k_\! \oXdgc\j)! Xcc! f]! k_\! g\iZ\ekX^\j! Xi\! ^`m\e! Yp! dXjj)!.-!

lec\jj!fk_\in`j\! `e[`ZXk\[)!Xe[! k_\! k\dg\iXkli\! `j!\ogi\jj\[! `e![\^i\\j!?\cj`lj!lec\jj!

fk_\in`j\! `e[`ZXk\[)! Xe[! k_\! gi\jjli\! `j! Xkdfjg_\i`Z! gi\jjli\)! lec\jj! fk_\in`j\!

`e[`ZXk\[+!
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9L5BEA9G!!

!

O_\! gi\Zlijfi! Z_`kfjXej! f]! k_\! jlYjk`klk\[! Z_`kfjXej! XZZfi[`e^! kf! k_\! `em\ek`fe!

_Xm\! Xe! Xm\iX^\! dfc\ZlcXi! dXjj! `e! m`jZfj`kp! %[\k\id`e\[! Yp! d\Xej! f]! ZXg`ccXip!

m`jZfj`d\kip&!Xe[!X![\^i\\!f]!XZ\kpcXk`fe!%@=)!gifgfik`fe!f]!J!*XZ\kpc*!@!*^clZfjXd`e\!le`k)!2!

[\k\id`e\[!Yp!d\Xej!f]!gfk\ek`fd\ki`Z!k`kiXk`fe&!Zfdgi`j\[!`e!k_\!iXe^\j!`e!OXYc\!.+!O_\!

dfc\ZlcXi!dXjj!f]!X!Z_`kfjXe!dXp!Xcjf!Y\![\]`e\[!Yp!k_\![peXd`Z!m`jZfj`kp!f]!X!jfclk`fe!

_Xm`e^!X!ZfeZ\ekiXk`fe!f]!.#!%d !,!d&!f]!Z_`kfjXe! `e!XZ\k`Z!XZ`[!_Xm`e^!X!ZfeZ\ekiXk`fe!f]!

.#! %m!,!m! &)! Xj! d\Xjli\[! Yp! d\Xej! f]! X! ifkXk`e^! jg`e[c\! m`jZfj`d\k\i)! ]fi! \oXdgc\! X!

>iffb]`\c[!m`jZfd\k\i)!Xj![\jZi`Y\[!`e!OXYc\!.+!.-!

!

HNOXR!+(!?_XiXZk\i`jk`Zj!f]!k_\!gi\Zlijfi!Z_`kfjXej!

FNZTR!

FNZTR![S!5aR]NTR!B[XRP`XN]!

BN^^!#7N\VXXN]d!

JV^P[^VYR_]d$!

JV^P[^V_d!FNZTR!

N_!+"!#YEN(^$!

85!FNZTR!

#Y[X"$!

rPckiX!cfns! Xggifo!/-)---!*!3-)---! 2!*!/-! 2!*!/-#!

rHfns! Xggifo!3-)---!*!./-)---! /-!*!2-! .2!*!/2#!

rI\[`lds! Xggifo!./-)---!*!.2-)---! 2-!*!5-! /-!*!0-#!

"D`^_"! Xggifo!.2-)---!*!//-)---! 5-!*!./-! /2!*!1-#!

"PckiX*_`^_"! Xggifo!//-)---!kf!0--)---! ./-!*!/--! /2!*!1-#!!

"1--b"! Xggifo!0--)---!*!2--)---! /--!*!3--! 02!*!2-#!

!

O_\!]fccfn`e^!d\k_f[j!Xi\!lj\[!`e!k_\!gi\j\ek!`em\ek`fe)!lec\jj!fk_\in`j\!jkXk\[!7!

!

I\k_f[!]fi!d\Xjli`e^!k_\!q\kX!gfk\ek`Xc!.2!

O_\!]fidlcXk`fe!kf!Y\!XeXcpj\[!`j![`clk\[!`e!X!g_fjg_Xk\!Yl]]\i!`e!fi[\i!kf!fYkX`e!X!

]`eXc! gfcpd\i! ZfeZ\ekiXk`fe! f]! -+-2#)! k_\e! jc`^_kcp! X^`kXk\[! lek`c! _fdf^\e`jXk`fe! `j!

XZ_`\m\[+!O_\!jfclk`fe!`j!k_\e!j\gXiXk\[!`ekf![`]]\i\ek!]iXZk`fej)!Xe[!k_\!gD!f]!\XZ_!f]!k_\!

]iXZk`fej!`j!X[aljk\[!kf!k_\![\j`i\[!mXcl\)!Y\kn\\e!gD!1!Xe[!5)!\`k_\i!Yp!X[[`e^!jf[`ld!

_p[ifo`[\)!-+.J!fi!Yp!X[[`e^!_p[ifZ_cfi`Z!XZ`[)!-!.J+!O_\!q\kX!gfk\ek`Xc!f]!\XZ_!]iXZk`fe!`j!/-!

d\Xjli\[!lj`e^!X!rJXef*Us![\m`Z\!%U\kX*N`q\i!iXe^\)!IXcm\ie!Eejkild\ekj&+!
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I\k_f[!]fi!d\Xjli`e^!k_\!jfclY`c`kp!iXe^\!f]!Z_`kfjXe!gfcpd\ij!!

O_\! jfclY`c`kp! iXe^\! `j! \jkXYc`j_\[! Yp! gi\gXi`e^! X! jfclk`fe! f]! k_\! gfcpd\i! kf! Y\!

k\jk\[!Xk!X!ZfeZ\ekiXk`fe!f]!.#!Xe[!X!gD!f]!6)!Yp![`m`[`e^!`k!`ekf!j\m\iXc!]iXZk`fej!f]!n_`Z_!

k_\!gD! `j! X[aljk\[! kf! [`]]\i\ek! gD!mXcl\j!fm\i!X! iXe^\! f]! 6! kf! .+!Bfi!\XZ_! ]iXZk`fe)! k_\!

gfcpd\i!`j!Z_\Zb\[!jf!Xj!kf!XjZ\ikX`e!k_Xk!`j!jfclYc\!t!k_Xk!`j!kf!jXp!k_Xk!`k![f\j!efk!]fid!2!

Xep!kliY`[`kp!t!XZZfi[`e^!kf!k_\!m`jlXc!`ejg\Zk`fe!d\k_f[!f]!k_\!dfef^iXg_!/+6+/-!f]! k_\!

Alifg\Xe!L_XidXZfgf\`X+!O_\!gD!iXe^\!fm\i!n_`Z_!k_\!gfcpd\i!`j!jfclYc\!fi!`ejfclYc\!`j!

efk\[+!

!

Iflj\!NlYZlkXe\flj!=`i!*LflZ_!If[\c!!.-!

=!dflj\!jlYZlkXe\flj!X`i!*gflZ_!df[\c!nXj!lj\[!`e!fi[\i!kf!Xjj\jj!k_\!]fi\`^e!

Yf[p! i\XZk`fe! Xe[! `ddlefZfdgXk`Y`c`kp! f]! mXi`flj! [`]]\i\ek! gfcpd\ij! [\i`m\[! ]ifd! k_\!

Z_`kfjXe! f]! ]le^Xc! fi`^`e+! Ee! k_`j! df[\c)! Xe! X`i !*gflZ_! ZXm`kp! `j! gif[lZ\[! Yp! i\g\Xk\[!

jlYZlkXe\flj!`ea\Zk`fej!f]!jk\i`c\!X`i! `ekf!k_\!YXZb!f]!X!dflj\+!O_\!gflZ_!^\e\iXk\[!Yp!

k_\!`e]cXk`fe!Yp!k_\!X`i!d`d`Zj!k_\!jpefm`Xc!ZXm`kp)!k_lj!gifm`[`e^!X!cfZXc`j\[!\em`ifed\ek!`e!.2!

n_`Z_! `k! `j! gfjj`Yc\! kf! jkl[p! k_\! jk`dlcXk`fe! f]! Xe! `e]cXddXkfip! i\jgfej\! `e! k_\! ]cl`[!

n`k_[iXne! ]ifd! k_\! X`i !*gflZ_! Xe[! k_\! jliifle[`e^! k`jjl\j)! jlZ_! Xj! `j! [\jZi`Y\[! Yp!

N\^n`Zb!\k!Xc+! %`e!7!F!LXk_fc!.1.)!150)!.650&!Xe[!N`e!\k!Xc+! %`e!7!=ee!M_\ld!@`j!12)!540)!

.653&+!O_\!ZXm`kp!f]!k_\!X`i!*gflZ_!gifm`[\j!k_\!d\Xej!kf!`ea\Zk!lg!kf!.!dH!f]!gif[lZk!`ekf!

Xe!Xe`dXc!n\`^_`e^!Xggifo`dXk\cp!0-!^+!=ZZfi[`e^!kf!k_\!gifkfZfc![\jZi`Y\[!Yp!@Xnjfe!\k!/-!

Xc+!%`e!7!Eek!F!O`jj!M\XZ!5)!.4.)!.66.&)!k_\!X`i!*gflZ_!`j!\jkXYc`j_\[!`e!efe*ZfejXe^l`e\flj!

dXc\!?@*.!Nn`jj!XcY`ef!d`Z\!%gXk_f^\e*]i\\)!Yf[p!n\`^_k!fe!i\Z\gk`fe!/2!kf!02!^&!fe!X!

k`d\c`e\!f]!@Xp!-!Xe[!@Xp!1!Yp!i\g\Xk\[!`ea\Zk`fe!f]!2!dH!Xe[!k_\e!0!dH!f]!jk\i`c\!X`i+!Ke!

@Xp!4)!X!j`e^c\!jlYZlkXe\flj!`ea\Zk`fe!f]!.!dH!f]!gif[lZk!`j!X[d`e`jk\i\[![`i\Zkcp!`ekf!k_\!

X`i!*gflZ_!ZXm`kp+!Eea\Zk`fej!f]!.!dH!f]!jXc`e\!Xe[!X!.#!jfclk`fe!f]!ZXiiX^\\eXe!j\im\!Xj!/2!

e\^Xk`m\! Xe[! gfj`k`m\! Zfekifcj)! i\jg\Zk`m\cp+! O_\! Xe`dXcj! Xi\!dfe`kfi\[! i\^lcXicp! `e! k_\!

_flij!]fccfn`e^!k_\!`ea\Zk`fe! `e!fi[\i!kf![\k\Zk!gfjj`Yc\!Zc`e`ZXc!j`^ej!f]!jpjk\d`Z!fi! cfZXc!

kfo`Z`kp)! Xe[! X! ^X`e! `e! Yf[p! n\`^_k! Xe[! k\dg\iXkli\! `j! Yifl^_k! XYflk! Xk! k_\! k`d\! f]!

`ea\Zk`fe!Xe[!jXZi`]`Z\+!O_\!Xe`dXcj!Xi\!\lk_Xe`j\[!X]k\i!X!/1!_fli!g\i`f[!f]!ZfekXZk!n`k_!

k_\!gif[lZk! %0!Xe`dXcj!g\i!gif[lZk&+!O_\! `ddlefcf^`ZXc!\mXclXk`fej!f]! k_\!nXj_`e^! ]cl`[!0-!

i\Zfm\i\[!]ifd!k_\!gflZ_!`eZcl[\!k_\!Zpkfcf^`ZXc!XeXcpj`j!%Zflek!Xe[![`jki`Ylk`fe!f]!n_`k\!

Xe[!i\[!Ycff[!Z\ccj&!Xe[!k_\!hlXek`]`ZXk`fe!f]!k_\!dX`e!`e]cXddXkfip!d\[`Xkfij!%EH*.*Y\kX)!

OJB*Xcg_X!Xe[!G?!,!?S?H.&!dXb`e^!lj\!f]!$AHEN=$!b`kj!%=Y?Xd&)!ZXii`\[!flk!XZZfi[`e^!kf!

k_\! `ejkilZk`fej+! O_\! dXZifjZfg`Z! XeXcpj`j! Xe[! _`jkfgXk_fcf^p! Yp! d\Xej! f]!

_\dXkfopc`e!, !\fj`e! jkX`e`e^! f]! k_\! jliifle[`e^! jb`e! k`jjl\j! Xi\! ZXii`\[! flk+! LXik`ZlcXi!02!
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Xkk\ek`fe! `j!gX`[! kf! k_\! cfZXc`jXk`fe!f]! k_\!gif[lZk!fe! k_\!jliifle[`e^! k`jjl\j!Xj!n\cc!Xj!

i\jfigk`fe!k_\i\f]!`e!k_\!]cl`[+!!

If[\c!]fi!=jj\jj`e^!HfZXc!Ofc\iXeZ\!f]!EekiX*Xik`ZlcXi!=[d`e`jkiXk`fe!`e!Xe!Km`e\!If[\c!

=ZZfi[`e^! kf! k_\! c`k\iXkli\! Xe[! k_\! i\Zfdd\e[Xk`fej! f]! k_\! Kjk\fXik_i`k`j!

M\j\XiZ_! NfZ`\kp! Eek\ieXk`feXc! %K=MNE&)! j_\\g! Xi\! i\Zf^e`j\[! Xj! Y\`e^! X! n\cc*2!

Z_XiXZk\i`j\[! df[\c! ]fi! Xjj\jj`e^! k_\! \]]\Zkj! f]! `ekiX*Xik`ZlcXi! `ea\Zk`fe! f]! `eefmXk`m\!

ki\Xkd\ekj!%H`kkc\!\k!Xc+!Ee!7!Kjk\fXik_i`k`j!?Xik`cX^\!.5)!N5-)!/-.-!8!A[flXi[!\k!Xc+!Ee!7!L_pj!

O_\i!Ngfik!.1)!..3)!/-.0!8!IZ?fp!\k!Xc+!Ee!7!Q\k!LXk_fc!2/)!5-0)!/-.2&+!O_\!j_\\g!df[\c!
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Xi\!cfn\i!k_Xe!/-!AP!, !dH!Xe[!.--!Z]l!, !^)!Xe[!k_\e!k_\`i!`ddlefZfdgXk`Y`c`kp!`j!\mXclXk\[!.2!

Yp!dXb`e^!lj\!f]!k_\!dflj\!jlYZlkXe\flj!X`i !*gflZ_!df[\c!%OXYc\!/Y&+!

! !
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HNOXR! ,O! '! EddlefZfdgXk`Y`c`kp! f]! ]fidlcXk`fej! f]! ZXiYfopd\k_pc! Z_`kfjXe! f]! Xe`dXc!

fi`^`e!lj`e^!k_\!dflj\!jlYZlkXe\flj!X`i!*gflZ_!df[\c)!/1!_flij!X]k\i!`ea\Zk`fe!'!!

C[!! C[![S!!

bUV_R!OX[[Q!

PRXX^!!

#c+*0!PRXX^!)!YA$!

7[ZP![S!

>A+'OR_N!

#c+*'

3T !) !YA$!%%!

7[ZP![S!

@7!) !7L7A+!

#c+*'

3T !)!YA$!

7[ZP(!

HC;'NX\UN!

#c+*'3!T!) !YA$ !%%!

??*0! -)4! 9!0! 16! 9!./2!

1! .)-! 2! ..2! .51!

?fekifcj!

!!J\^Xk`m\!Zfekifc!!

%jXc`e\&!

-+/! .4! /0! /4/!

!!Lfj`k`m\!?fekifc!!

!!%.!#!ZXiiX^\\eXe&!

00+/! /5! <!4--! 434!

!!Npem`jZw!!

%DpcXe!CB/-&!

-+4! 1! 13! 9!./2!

'Xm\iX^\! mXcl\! fm\i! 0! jlYa\Zkj!8! ''![\k\Zk`fe! c`d`k !7! 0+.-*6! !̂, !dH! ]fi! EH.*Y\kX! Xe[!

./2+.-*6! !̂,!dH!]fi!OJB*Xcg_X+!

!

O_\! ]fidlcXk`fe! f]! ??*1! ZXlj\j! X! j`^e`]`ZXek! i\XZk`fe)! Z_XiXZk\i`j\[! Yp! X! _`^_!

ZfeZ\ekiXk`fe!f]!k_\!knf!dXib\ij!G?!, !?S?H.!%XZk`mXk`fe!f]!e\lkifg_`cj&!Xe[!OJB*Xcg_X!`e!2!

k_\!`e]`ckiXk\)!j`dlckXe\fljcp+!O_\!dXib\i!OJB*Xcg_X!nXj!efk![\k\Zk\[!X]k\i!`ea\Zk`fe!f]!k_\!

?NN!]fidlcXk`fej![\jZi`Y\[!`e!AoXdgc\!/!fi!Npem`jZw!%DpcXe!CB*/-&+!Dfn\m\i)!`k! `j!efk!

[\j`iXYc\!kf!`e[lZ\!X!i\XZk`fe!Z_XiXZk\i`j\[!Yp!k_\!dXib\i!OJB*Xcg_X+!=j!`k!`j![\j`i\[!kf!

_Xm\! ^ff[! `ddlefZfdgXk`Y`c`kp! `e! k_\! ZXj\! f]! k_\iXg\lk`Z! Xggc`ZXk`fej! ]fi! n_`Z_! k_\!

]fidlcXk`fe!`j!\og\Zk\[!kf!Y\!`e!ZfekXZk!n`k_!k`jjl\j!k_Xk!Xi\!n\Xb\e\[!Yp!k_\!le[\icp`e^!.-!

gXk_fcf^p)!jlZ_!Xj!]fi!\oXdgc\![ip!\p\!jpe[ifd\)!Zfie\Xc![XdX^\!fi!`ealip)!fi!Xik`ZlcXi!

`e]cXddXk`fej)! Xe[! kf!Xmf`[! XZk`mXk`fe!f]! e\lkifg_`cj!Xe[!OJB*Xcg_X)! k_\!ZXiYfopd\k_pc!

Z_`kfjXe!f]!Xe`dXc!fi`^`e!??*1!`j!efk!jl`kXYc\+!

O_\! ]fidlcXk`fe! ??*0! `e[lZ\j! X! cfn\i! i\XZk`fe)! Z_XiXZk\i`j\[! Yp! X! eldY\i! f]!

n_`k\!Ycff[!Z\ccj!Xe[!X!df[\iXk\!ZfeZ\ekiXk`fe!f]! k_\!dXib\i!G?!, !?S?H.)!j`d`cXi! kf! k_\!.2!

c\m\cj! f]! k_\! ZfdgXiXkfi! gif[lZk! Npem`jZw! Ylk! _`^_\i! k_Xe! k_Xk! f]! k_\! e\^Xk`m\! Zfekifc!

%jXc`e\&+!O_\!??*0!]fidlcXk`fe!k_\i\]fi\!Xgg\Xij!kf!Y\!c\jj!`ddlefi\XZk`m\!k_Xe!k_\!?NN!

]fidlcXk`fej! Xe[! k_\! ??*1! ]fidlcXk`fe+! Dfn\m\i)! k_\! ??*0! ]fidlcXk`fe! gi\j\ekj! k_\!

[`jX[mXekX^\!f]!_Xm`e^!X!ZfeZ\ekiXk`fe!f]!k_\!dXib\i!G?!, !?S?H.!n_`Z_!Zflc[!gifm\!kf!Y\!

lejl`kXYc\! ]fi! X! k_\iXg\lk`Z! ki\Xkd\ek! d\k_f[! n_\i\! k_\! jlYa\Zk! i\hl`i\j! m\ip! ^ff[!/-!
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`ddlefZfdgXk`Y`c`kp)!Xe[!f]!le[\i^f`e^!m\ip!j`^e`]`ZXek!_p[ifcpj`j!f]!k_\!dXZifdfc\ZlcXi!

Z_X`ej!le[\i!k_\!\]]\Zk!f]!_\Xk)!n_`Z_!k_lj!i\e[\ij!`dgfjj`Yc\!k_\!jk\i`c`jXk`fe!k_\i\f]!Yp!

XlkfZcXm\![li`e^!X!]`eXc!jk\g!Xk!k_\!\e[!f]!k_\!gif[lZk`fe!gifZ\jj)!k_Xk!`j!kf!jXp!X]k\i!]`cc`e^!

f]!k_\!jpi`e^\!n`k_!k_\!]fidlcXk`fe+!!

!2!

9cNY\XR!-!f!7N]O[cdYR_UdX!7UV_[^NZ^![S!;`ZTNX!D]VTVZ!

Ee!fi[\i!kf!fYkX`e!k_\!ZXiYfopd\k_pc!Z_`kfjXej!f]!OXYc\j!0X!Xe[!0Y!jkXik`e^!]ifd!

Z_`k`e!fi!Z_`kfjXe!f]!]le^Xc!fi`^`e)!k_\!]fccfn`e^!i\XZk`fej!Xi\!ZXii`\[!flk!7!

!! M\XZ\kpcXk`fe!]fccfn\[!Yp!ZXiYfopd\k_pcXk`fe!f]!]le^Xc!Z_`kfjXe!n`k_!rPckiX*_`^_s!

dfc\ZlcXi!dXjj!%??*2!f]!OXYc\!0X& !8!.-!

!! ?XiYfopd\k_pcXk`fe!]fccfn\[!Yp!i\XZ\kpcXk`fe!f]!]le^Xc!Z_`kfjXe!n`k_!rlckiX*_`^_s!

dfc\ZlcXi!dXjj!%??*2!kf!??*6&!8!

!! ?XiYfopd\k_pcXk`fe!f]!]le^Xc!Z_`kfjXe!n`k_!rlckiX*_`^_s!dfc\ZlcXi!dXjj!%??*..&!8!

!! ?XiYfopd\k_pcXk`fe!f]!]le^Xc!Z_`k`e!%??*.-&+!

!.2!

>p!nXp!f]!\oXdgc\)!k_\!gi\gXiXk`fe!f]!??*5!kXb\j!gcXZ\!`e!k_\!]fccfn`e^!dXee\i!7!!

.-! ^! f]! rlckiX*_`^_s! Z_`kfjXe! Xi\! [`jg\ij\[! `e! //-! dc! f]! `jfgifgXefc! Xe[! 35! dc! f]! 1-#!

jf[`ld! _p[ifo`[\! %d !,!m&+! 12! ^! f]! k_\! XcbpcXk`e^! X^\ek! dfefZ_cfifXZ\k`Z! XZ`[! %I?=&! Xi\!

[`jjfcm\[!`e!12!dc!f]!`jfgifgXefc)!Xe[!X[[\[!kf!k_\!jljg\ej`fe!f]!Z_`kfjXe+!O_\!i\XZk`fe!

`j! Xccfn\[! kf! Zfek`el\! ]fi! X! g\i`f[! f]! .3! _flij! Xk! /2!x!?+! O_\! gfcpd\i! `j! i\Zfm\i\[! Yp!/-!

gi\Z`g`kXk`fe! `e! \k_Xefc)! k_\e! gli`]`\[! Yp! ZpZc\j! f]! jfclY`c`jXk`fe!, !gi\Z`g`kXk`fe! `e! \k_Xefc+!

O_\!gi\Z`g`kXk\!`j![i`\[!`e!X!m\ek`cXk\[!fm\e+!=!dXjj!f]!.2!^!f]!k_\!gi\Z`g`kXk\!`j![`jg\ij\[!

`e!nXk\i)!Xe[!0+42!dc!f]!XZ\k`Z!Xe_p[i`[\!Xi\!X[[\[!k_\i\kf+!=]k\i!0-!d`elk\j!f]!X^`kXk`fe!

Xk! XdY`\ek! k\dg\iXkli\)! k_\! gD! f]! k_\! d\[`ld! `j! X[aljk\[! kf! 3)! Xe[! 0+42! dc! f]! XZ`[!

Xe_p[i`[\!%=?&!Xi\!X[[\[!k_\i\kf+!=]k\i!0-!d`elk\j!f]!X^`kXk`fe!Xk!XdY`\ek!k\dg\iXkli\)!/2!

k_\! d\[`ld! `j! e\lkiXc`j\[! Xe[! gi\Z`g`kXk\[! `e! \k_Xefc+! O_\! gi\Z`g`kXk\! k_lj! fYkX`e\[! `j!

i\[`jjfcm\[!Xe[! k_\e!gi\Z`g`kXk\[!X^X`e+! O_\! ]`eXc! gi\Z`g`kXk\! f]! ZXiYfopd\k_pc! Z_`kfjXe!

%??*5&!`j![i`\[!`e!X!m\ek`cXk\[!fm\e+!!

O_\! gXiXd\k\ij! f]! jpek_\j`j! Xggc`\[! kf! gi\gXi\! k_\! fk_\i! ??j! Xi\! [\jZi`Y\[! `e!

OXYc\j!0X!Xe[!0Y+!0-!

! !
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HNOXR!-N!'!LXiXd\k\ij!]fi!k_\!jpek_\j`j!f]!ZXiYfopXcbpc!Z_`kfjXe!jkXik`e^!]ifd!]le^Xc!

Z_`kfjXe!

EN]NYR_R]^! 77'/! 77'0! 77'1! 77'2! 77'3! 77'++!

7N]O[cdYR_UdXN_V[Z!^_R\!

!=cbpcXk`e^! X^\ek!

%I?=!fi!N?=&!'!

N?=! I?=! I?=! I?=! I?=! I?=!

!JXKD!, !Z_`kfjXe!

%d !,!d&!

..! /+4! /+4! /+4! /+4! /+4!

Pi\X! T\j! Jf! Jf! Jf! Jf! Jf!

!=cbpcXk`e^!

X^\ek !, !Z_`kfjXe!

%d !,!d&!

..+/! 6! 6! 1+2! 1+2! 3+5!

EjfgifgXefc!, !XcbpcXk`

e^!X^\ek!!

%#)!d !, !d&!

-#! 5-#! 5-#! 5-#! 5-#! 5-#!

!!O\dg\iXkli\!%x?&! .2!x!?! .2!x!?! /2!x!?! /2!x!?! 02!x!?! 3-!x!?!

!!@liXk`fe!%_flij&! //!_i! .3!_i! .3!_i! .3!_i! 1!_i! .!_i!

FRNPR_dXN_V[Z!^_R\!

!>\]fi\! fi! X]k\i!

ZXiYfopd\k_pcXk`fe!

Y\]fi\! X]k\i! X]k\i! X]k\i! X]k\i! ,!

!!=?!,!Z_`kfjXe!%m!, !d&!

!!!!!*B`ijk!X[[`k`fe!

!!!!!*N\Zfe[!

X[[`k`fe!

!

-+0!

-+0!

!

-+/2!

-+/2!

!

-+/2!

-+/2!

!

-+/2!

-+/2!

!

-+/2!

-+/2!

,!

!!@liXk`fe! Xe[!

k\dg\iXkli\! f]!

i\XZk`fe!!

-+2! _fli!

Xk!/2!x!?!

-+2!

_fli! Xk!

/2!x!?!

-+2! _fli!

Xk!/2!x!?!

-+2! _fli!

Xk!/2!x!?!

-+2! _fli!

Xk!/2!x!?!

,!

'I?= !7!dfefZ_cfifXZ\k`Z!XZ`[!8!N?=!7!jf[`ld!jXck!f]!dfefZ_cfifXZ\k`Z!XZ`[+!

! !
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HNOXR!-O!'!LXiXd\k\ij!]fi!k_\!jpek_\j`j!f]!ZXiYfopXcbpc!Z_`kfjXe!

jkXik`e^!]ifd!]le^Xc!Z_`k`e!

EN]NYR_R]^!! 77'+*!

!!!?_`k`e!,!jf[X!,!nXk\i!%d !,!d&! .!, !..+1!, !/5+2!

!!!@liXk`fe!Xe[!k\dg\iXkli\!f]!

ZfekXZk!n`k_!jf[X!

.3!_flij!Xk!1!x!?!

!!!=cbpcXk`e^!X^\ek!

%I?=!fi!N?=&!

I?=!

!!!?_`k`e!,!`jfgifgXefc!, !XcbpcXk`e^!

X^\ek!%d !, !d !, !d&!

.!, !/5+2!, !1+2!

! !

!!!@liXk`fe!Xe[!k\dg\iXkli\!f]!

i\XZk`fe!!

.3!_flij!Xk!/2!x!?!

!

O_\!ZXiYfopd\k_pc!Z_`kfjXej!%??&!f]! ]le^Xc!fi`^`e!fYkX`e\[!Xi\!Z_XiXZk\i`j\[!Yp!

ZXiYfe!.0!JIM!`e!fi[\i!kf!Zfe]`id!k_\`i!jkilZkli\!Xe[![\k\id`e\!k_\!mXcl\!f]!k_\!@=!Xe[!

k_\!@N!%OXYc\!0Z&+!OXb`e^!`ekf!XZZflek! k_\!jkXe[Xi[![\m`Xk`fe! `e_\i\ek! `e!k_\!ZXiYfe!.0!

JIM!jg\Zkifd\kip!d\k_f[!%Xggifo`dXk\cp!y!.-#&)!`k!`j!fYj\im\[!k_Xk!k_\!mXcl\!f]!k_\!q\kX!2!

gfk\ek`Xc!Xk!gD!4+2!`j!Zfii\cXk\[!n`k_!k_\!dfc\ZlcXi!jkilZkli\)!`e!gXik`ZlcXi!n`k_!k_\!@N+!

! !
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HNOXR! -P! '! ?_XiXZk\i`jk`Zj! f]! k_\! ZXiYfopd\k_pc! Z_`kfjXej! f]! ]le^Xc! fi`^`e! Xe[! k_\!

]fidlcXk`fej!k_\i\f]!

C[!

#P[ZPRZ_]N_V[Z$!

85!%!

"!

8G!%!

"!

G[X`OVXV_d![S!

_UR!\[XdYR]!

G_R]VXV^NOXR!

Od!!

N`_[PXNaR!%%!!

MR_N!E[_RZ_VNX!!

N_!\=!1(/!#YJ$!!

??*2!%.+2#&! 34! .5! NfclYc\!Xk!

Xep!gD!

T\j! *./+2!

??*3!%/#&! 4.! 1/! NfclYc\!Xk!

Xep!gD!

T\j! *.2!

??*4!%/#&! 24! 4-! NfclYc\!Xk!

Xep!gD!

T\j! *.5!

??*5!%!/#&! 2-! 5-! NfclYc\!Xk!

Xep!gD!

T\j! */3!

??*6!%/#&! 1.! .-.! NfclYc\!Xk!

gD<!0+.!

T\j! *//!

??*.-!%/#&! 13! .34! NfclYc\!Xk!

Xep!gD!

T\j! */1+2!

??!*..!%/#&!! /0! .0-! NfclYc\!Xk!gD!

<!0+2!

T\j! */3!

'!@=!Xe[!@N!Xj![\k\id`e\[!Yp!.0?*JIM!8! ''!Zfej`[\i\[!jk\i`c`jXYc\! `]! k_\! cfjj! `e!

`eki`ej`Z!m`jZfj`kp!Y\]fi\!, !X]k\i!jk\i`c`jXk`fe!`j!c\jj!k_Xe!1-#+!

!

O_\!??!fYkX`e\[!Xi\!Xcc!jfclYc\!fm\i!X!n`[\!gD!iXe^\)! `e!gXik`ZlcXi!fm\i! k_\!gD!

iXe^\!f]!1+-!kf!5+2)!n`k_flk!fgXc\jZ\eZ\+!!2!

O_\! ]fidlcXk`fej!Xi\!gi\gXi\[!Xk!X!??!ZfeZ\ekiXk`fe!f]!.+2!fi!/#)!gXZbX^\[! `e!

^cXjj! jpi`e^\j)! k_\e! jk\i`c`j\[! Yp! XlkfZcXm\! XZZfi[`e^! kf! X! jkXe[Xi[! .2*d`elk\! ZpZc\! Xk!

./.!x!?+! Ee! fi[\i! kf! \mXclXk\! n_\k_\i! k_\! ]fidlcXk`fej! Xi\! jk\i`c`jXYc\! Yp! XlkfZcXm\)! k_\!

`eki`ej`Z! m`jZfj`kp!f]! k_\! gfcpd\ij! `j!d\Xjli\[! Y\]fi\! Xe[! X]k\i! XlkfZcXm`e^!Yp! ZXg`ccXip!

m`jZfj`d\kip)!X]k\i![`clk`fe!Yp!X!]XZkfi!f]!/2!n`k_!X!g_fjg_Xk\!Yl]]\i+!O_\!cfjj!`e!`eki`ej`Z!.-!

m`jZfj`kp!f]!k_\!??!`j!c\jj!k_Xe!1-#)!n_`Z_!`e[`ZXk\j!Xe!XZZ\gkXYc\!i\j`jkXeZ\)!ZfekiXip!kf!

k_\!??*0! ]fidlcXk`fe![\jZi`Y\[! `e!AoXdgc\!/! %n_`Z_!le[\in\ek!X! cfjj!f]!Xggifo`dXk\cp!

3-#!`e!`kj!`eki`ej`Z!m`jZfj`kp&+!

Q`jlXc! `ejg\Zk`fe!f]! k_\!jk\i`c`j\[!]fidlcXk`fej! `eZcl[\[! `e!OXYc\!0Z! `e[`ZXk\j! k_Xk!

k_\p!Xi\! kiXejgXi\ek!Xe[!efk!fgXc\jZ\ek+!O_\p!Xi\! k_\e!Z_\Zb\[!jf!Xj! kf!XjZ\ikX`e! k_Xk!.2!

k_\! c\m\c! f]! \e[fkfo`ej! Xe[! k_\! d`ZifY`fcf^`ZXc! cfX[! Xi\! c\jj! k_Xe! /-! AP!, !dH! Xe[! .--!
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Z]l!,!^)!Xe[!k_\i\X]k\i!k_\`i! `ddlefZfdgXk`Y`c`kp! `j!\mXclXk\[!Yp!dXb`e^!lj\!f]!k_\!dflj\!

jlYZlkXe\flj!X`i !*gflZ_!df[\c+!

!

HNOXR!-Q! '! EddlefZfdgXk`Y`c`kp!f]! k_\! ]fidlcXk`fej!f]! ]le^Xc!fi`^`e!ZXiYfopd\k_pc!

Z_`kfjXe!lj`e^!k_\!dflj\!jlYZlkXe\flj!X`i !*gflZ_!df[\c)!/1!_flij!X]k\i!`ea\Zk`fe!'!!

C[!! C[![S!!

bUV_R!OX[[Q!PRXX^!!

#c+*0!PRXX^!)!YA$!

7[ZP![S!

>A+'OR_N!

#c+*'3T !)!YA$!

7[ZP![S!

@7!) !7L7A+!

#c+*'

3T !)!YA$!%%!

7[ZP![S!!

HC;'NX\UN!

#c+*'3T !) !YA$ !%%!

??*2! .+6! 3! /5! 06.!

??*3! .4! ./! /-! 9!./2!

??*4! 6+-! ./! /-! 9!./2!

??*5! /+3! 9!0! /-! 9!./2!

??*6! 3+2! 4! /-! 9!./2!

??*.-! /+1! 9!0! .3! 9!./2!

?fekifcj!

!!e\^Xk`m\!

Zfekifc!

!!%jXc`e\&!

-+/! .4! /0! /4/!

!!gfj`k`m\!

?fekifc!

!!%.#!

ZXiiX^\\eXe&!

00+/! /5! <!4--! 434!

!!Npem`jZ!w!

%DpcXe!CB/-&!

-+4! 1! 13! 9!./2!

%Xm\iX^\! mXcl\! fm\i! 0! jlYa\Zkj!8! ''![\k\Zk`fe! c`d`k !7! 0+.-*6! !̂, !dH! ]fi! EH.*Y\kX! Xe[!

./2+.-*6! !̂,!dH!]fi!OJB*Xcg_X+!!2!

!

Ee! ^\e\iXc)! `k! `j! efk\[! k_Xk! k_\i\! `j! ^ff[! `ddlefZfdgXk`Y`c`kp! f]! k_\! ??!

]fidlcXk`fej! f]! ]le^Xc! fi`^`e)!n`k_! Xe! Xkk\elXk`fe!fi! \m\e! X! jlggi\jj`fe! f]! k_\! `ddle\!

i\XZk`fe!Xj!ZfdgXi\[!kf!k_\!]fidlcXk`fej!f]!J*jlZZ`epc!Z_`kfjXe![\jZi`Y\[!`e!AoXdgc\!.!

Xe[!kf!k_\!]fidlcXk`fej!f]!ZXiYfopd\k_pc!Z_`kfjXe!f]!Xe`dXc!fi`^`e![\jZi`Y\[!`e!AoXdgc\!.-!

/+!!

Ek! `j! efk\[! k_Xk! X! cfn! ZfeZ\ekiXk`fe! f]! k_\! dXib\i! G?!,!?S?H.! `j! `e[lZ\[! Yp! k_\!

]fidlcXk`fej! f]! ??! f]! ]le^Xc! fi`^`e)! Xk! k_\! jXd\! c\m\c! Xj! k_Xk! ]fi! k_\! e\^Xk`m\! Zfekifc!
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%jXc`e\&! Xe[! cfn\i! k_Xe! k_Xk! ]fi! k_\! gif[lZk! Npem`jZw+! O_`j! i\]c\Zkj! e\^c`^`Yc\! fi! \m\e!

XYj\ek!e\lkifg_`c!XZk`mXk`fe)!ZfekiXip!kf!k_\!c\m\c!k_Xk!_Xj!Y\\e!i\gfik\[!X]k\i!`ea\Zk`fe!f]!

k_\!]fidlcXk`fej!f]!?NN!%AoXdgc\!.&!Xe[!f]!??!f]!Xe`dXc!fi`^`e!%AoXdgc\!/&+!!

Blik_\idfi\)!`k!`j!efk\[!k_Xk!]fi!Z\ikX`e!f]!k_\!]fidlcXk`fej!f]!??!f]!]le^Xc!fi`^`e!%`\!

??*5! Xe[! ??*.-&)! k_\! ]fli! gXiXd\k\ij! f]! k_\! `ddle\! i\XZk`fe! Xi\! Xkk\elXk\[! fi!2!

jlggi\jj\[!j`dlckXe\fljcp)! k_Xk! `j! kf!jXp!Yfk_!k_\!kfkXc!eldY\i!f]!n_`k\!Ycff[!Z\ccj)! k_\!

dXib\i!EH.*Y\kX)!k_\!dXib\i!G?*?S?H.!Xe[!k_\!dXib\i!OJB*Xcg_X+!O_`j![f\j!efk!_Xgg\e!

n`k_!k_\!?NN!]fidlcXk`fej!fi!n`k_!k_\!]fidlcXk`fej!f]!??!f]!Xe`dXc!fi`^`e+!!

Ek! Xgg\Xij! k_Xk! ]fi! k_\! ??j! f]! ]le^Xc! fi`^`e)! k_\! ]fidlcXk`fej! n_`Z_! \o_`Y`k! k_`j!

j`dlckXe\flj! Xkk\elXk`fe! f]! k_\! ]fli! gXiXd\k\ij! Xi\! k_fj\! n`k_! k_\! _`^_\jk! e\^Xk`m\!.-!

Z_Xi^\!%\^!*/3!dm!]fi!??*5!Xe[!*/1+2!dQ!]fi!??*.-!Xk!gD!4+2&+!!

Ek!`j!fYj\im\[!k_Xk!k_\!]fidlcXk`fej!f]!??*1!f]!Xe`dXc!fi`^`e![\jZi`Y\[!`e!AoXdgc\!

/! Xe[! f]! ??*2! f]! ]le^Xc! fi`^`e! n\Xbcp! jlYjk`klk\[! Yp! k_\! ZXiYfopXcbpc! ^iflg)! ZXlj\! X!

Z\ikX`e! XZk`mXk`fe! f]! k_\! dXib\i! OJB*Xcg_X)! Xe[! k_Xk! fe! k_\! fk_\i! _Xe[! fecp! k_\!

]fidlcXk`fe! f]! ??*1! f]! Xe`dXc! fi`^`e! c\X[j! kf! X! j`^e`]`ZXek! j\Zi\k`fe! f]! k_\! dXib\i!.2!

G?!, !?S?H.+! Ek! `j! Xcjf! fYj\im\[! k_Xk! k_\! ]fidlcXk`fe! f]! ??*.-! %f]! ]le^Xc! fi`^`e&! [`[! efk!

i\jlck! `e! XZk`mXk`fe! f]! k_\! e\lkifg_`cj)! lec`b\! k_\! ]fidlcXk`fe! f]! ??*0! f]! Xe`dXc! fi`^`e!

[\jZi`Y\[!`e!AoXdgc\!/+!

!

9cNY\XR! .! f! 9aNX`N_V[Z! [S! _UR! A[PNX! H[XR]NZPR! [S! >Z_]N'N]_VP`XN]!/-!

5QYVZV^_]N_V[Z![S!;[]Y`XN_V[Z^![S!;`ZTNX!D]VTVZ!7N]O[cdYR_UdX!7UV_[^NZ!I^VZT!NZ!

DaVZR!B[QRX!!

BfidlcXk`fej! n`k_! /#! f]! knf! ZXiYfopd\k_pc! Z_`kfjXe! f]! ]le^Xc! fi`^`e! %??*5! Xe[!

??*.-&![\jZi`Y\[!`e!AoXdgc\!0!Xi\!gi\gXi\[!`e!fi[\i!kf!Xjj\jj!k_\`i!gfk\ek`Xc!]fi!lj\!m`X!

`ekiX*Xik`ZlcXi!`ea\Zk`fe)!Yp!d\Xej!f]!Xe!fm`e\!%j_\\g&!df[\c+!=!mfcld\!f]!/dH!f]!k_\!knf!/2!

]fidlcXk`fej! `j! X[d`e`jk\i\[! kf! k_\! j_\\g)! Xe[! k_\! cfZXc! i\XZk`fe! `e[lZ\[! Yp! k_\! `ekiX*

Xik`ZlcXi!`ea\Zk`fe!k_\i\f]!`j!\mXclXk\[!fm\i!X!g\i`f[!f]!/!n\\bj+!O_\!\]]\Zkj!f]!X!j\Zfe[!

`ea\Zk`fe! f]! k_\! ??*5! ]fidlcXk`fe! `e! k_\! jXd\! af`ek)! .! dfek_! X]k\i! k_\! [Xk\! f]! k_\! ]`ijk!

`ea\Zk`fe)!n\i\!Xcjf!\mXclXk\[+!O_\!gif[lZk!Npem`jZw!`j!X[d`e`jk\i\[!`e!k_\!jXd\!dXee\i)!

n`k_!X!mfcld\!f]!.!dH!fi!/!dH+!!0-!

O_\!Zc`e`ZXc!j`^ej!Xi\!dfe`kfi\[![X`cp!Yp!gXcgXk`fe!f]! k_\!af`ek!Xe[!fYj\imXk`fe!f]!

cXd\e\jj!fm\i!X!g\i`f[!f]!.2![Xpj!Xe[!al[^\[!fe!k_\!YXj`j!f]!X!j\d`*hlXek`kXk`m\!jZfi\!f]!

-!%ef!j`^eXc&!kf!X!dXo`dld!jZfi\!f]!0!]fi!\]]lj`fe!Xe[!2!]fi!cXd\e\jj+!O_\!fm\iXcc!Zc`e`ZXc!

i\jlck!fm\i!k_\!g\i`f[!f]!.2!j!`j!i\gfik\[!`e!k\idj!f]!`eZ`[\eZ\!Yp!jZfi\!%OXYc\!1&)!Xj!n\cc!

Xj!k_\!Z_XiXZk\i`jXk`fe!f]!k_\!jpefm`Xc!]cl`[!gif[lZ\[!fe![Xp!.2+!!!02!
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!

HNOXR!.!'!AmXclXk`fe!f]!k_\!cfZXc!kfc\iXeZ\!f]!]fidlcXk`fej!f]!]le^Xc!fi`^`e!ZXiYfopd\k_pc!

Z_`kfjXe!Xe[!Npem`jZw!lj`e^!X!j_\\g!df[\c)!Yp!`ekiX*Xik`ZlcXi!`ea\Zk`fe!

;[]Y`XN_V[Z!C[!

J[X`YR!

#C!4!Z[![S!NZVYNX^$!

>ZPVQRZPR![S!

RSS`^V[Z![aR]!+/!

QNd^!#^P[]R!*!_[!

-$!

>ZPVQRZPR![S!

XNYRZR^^![aR]!+/!

QNd^!#^P[]R!*!_[!/$!

7UN]NP_R]V^N_V[Z!

[S!_UR!^dZ[aVNX!

SX`VQ!\`ZP_`]RQ!

[Z!QNd!+/!

??*5!!!!

B`ijk!`ea\Zk`fe!f]!/dH!

%J!;!1&!

NZfi\!-!7!.--#!

NZfi\j!.!kf!0!7!-#!

NZfi\!-!7!.--#!

NZfi\j!.!kf!2!7!-#!

!

JfidXc!

??*5!!!!

N\Zfe[! `ea\Zk`fe! f]!

/dH!

%J!;!/&!

NZfi\!-!7!.--#!

NZfi\j!.!kf!0!7!-#!

NZfi\!-!7!.--#!

NZfi\j!.!kf!2!7!-#!

!

JfidXc!

??*.-!!

Ke\!`ea\Zk`fe!f]!/dH!

%J!;!1&!

NZfi\!-!7!.--#!

NZfi\j!.!kf!0!7!-#!

NZfi\!-!7!.--#!

NZfi\j!.!kf!2!7!-#!

JfidXc!

Npem`jZw! %DpcXe! CB*

/-&!

J!;!5)!f]!n_`Z_!7!

*fe\! `ea\Zk`fe! f]! .dH!

%J!;!1&)!

* ! fe\! `ea\Zk`fe! f]! /dH!

%J!;!1&!

NZfi\!-!7!3/+2#!

NZfi\!.!7!04+2#!

NZfi\j!/!kf!0!7!-#!

NZfi\!-!7!3/+2#!

NZfi\!.!7!04+2#!

NZfi\j!/!kf!2!7!-#!

JfidXc!!

!

9cNY\XR! /! '! 9aNX`N_V[Z! [S! _UR! A[PNX! H[XR]NZPR! [S! ;[]Y`XN_V[Z^! [S! ;`ZTNX!

D]VTVZ!7N]O[cdYR_UdX!7UV_[^NZ!NS_R]!>Z_]NQR]YNX!>ZWRP_V[Z!VZ!FNOOV_^!!2!

BfidlcXk`fej!f]!k_i\\!ZXiYfopd\k_pc!Z_`kfjXej!f]!]le^Xc!fi`^`e!Xk!g_pj`fcf^`ZXc!gD!

Xe[! fjdfcXc`kp! Xi\! gi\gXi\[! n`k_! X! m`\n! kf! \mXclXk`e^! k_\`i! gfk\ek`Xc! ]fi! `ekiX[\idXc!

X[d`e`jkiXk`fe)!Yp!dXb`e^!lj\! f]! X! iXYY`k!df[\c! %OXYc\!2X&+! O_\! ??*./)!??*.0)!??*.1!

Xe[!??*.2!f]! ]le^Xc!fi`^`e!Xi\!gi\gXi\[!Yp!d\Xej!f]!ZXiYfopd\k_pcXk`fe)! k_\e!]fccfn\[!

Yp!i\XZ\kpcXk`fe!XZZfi[`e^!kf!k_\!^\e\iXc!d\k_f[![\jZi`Y\[!`e!AoXdgc\!0!]fi!??*5)!n_`c\!.-!

df[lcXk`e^!k_\!gXiXd\k\ij!f]!jpek_\j`j!jf!Xj!kf!ZXlj\!kf!mXip!k_\!@=!Xe[!k_\!@N!%OXYc\!



!
!

1.

2X&+!??*.0!Xe[!??*.1!gi\j\ek!X!cfn!@N!f]!1.#!Xe[!2.#!i\jg\Zk`m\cp)!Xe[!X!_`^_!@=!f]!

41#!Xe[!36#!i\jg\Zk`m\cp+!!

O_\! ]fidlcXk`fej! Xi\! gXZbX^\[! `e! X! .! dc! ^cXjj! jpi`e^\)! Xe[! k_\e! jk\i`c`j\[! Yp!

XlkfZcXm\!XZZfi[`e^!kf!X!jkXe[Xi[!ZpZc\!%.2!d`elk\j!Xk!./.!x!?&+!O_\!k_i\\!]fidlcXk`fej!Xi\!

i\j`jkXek!kf!k_\!XlkfZcXm\!jk\i`c`jXk`fe)! k_\! cfjj!f]! `eki`ej`Z!m`jZfj`kp!Y\`e^!c\jj!k_Xe!1-#+!2!

B`eXccp)! k_\! ]fidlcXk`fej! Xi\! Z_\Zb\[! jf! Xj! kf! XjZ\ikX`e! k_Xk! k_\! c\m\c! f]! YXZk\i`Xc!

\e[fkfo`ej!`j!c\jj!k_Xe!1-!AP!,!dH!Xe[!k_\!d`ZifY`fcf^`ZXc!cfX[!`j!c\jj!k_Xe!.--!Z]l!, !dH+!

=! mfcld\! f]! /--! {H! f]! ]fidlcXk`fe! `j! X[d`e`jk\i\[! kf! iXYY`kj! Yp! `ekiX[\idXc!

`ea\Zk`fe! m`X! X! e\\[c\! n`k_! /4! CXl^\! [`Xd\k\i! %e\\[c\! n`k_! m\ip! jdXcc! [`Xd\k\i&)!

XZZfi[`e^! kf! X! gifkfZfc! k_Xk! `j! Zfdgc`Xek! n`k_! k_\! jkXe[Xi[! ENK.-660! %gXik! .-&! ]fi! k_\!.-!

\mXclXk`fe!f]!gi`dXip!`ii`kXk`fe!`e[lZ\[!Yp!Xe!`ekiX[\idXc!`dgcXek+!=!eldY\i!f]!j`o!iXYY`kj!

\XZ_! i\Z\`m\! k_i\\! `ea\Zk`fej!f]!\XZ_! ]fidlcXk`fe+!=!Zfdd\iZ`Xccp! XmX`cXYc\! [\idXc! ]`cc\i!

gif[lZk! YXj\[! fe! Zifjj*c`eb\[! _pXclife`Z! XZ`[)! Flm|[\idw! QfcldX! %=cc\i^Xe&)! `j! Xcjf!

`ea\Zk\[! m`X! X! /4! CXl^\! [`Xd\k\i! e\\[c\+! IXZifjZfg`Z! j`^eXcj! f]! jb`e! `ii`kXk`fe! Xi\!

i\gfik\[! ]fi! Xcc! k_\! Xe`dXcj! Xe[! j`k\j! `ea\Zk\[! Xk! ./)! /1! Xe[! 15! _flij! n`k_! X! m`\n! kf!.2!

[\k\id`e`e^! k_\! gi`dXip! `ii`kXk`fe! jZfi\)! Yp! Xjj\jj`e^! k_\! gfjj`Yc\! Xgg\XiXeZ\! f]!

\ipk_\dX)!\jZ_Xi)!\[\dX!Xe[!`e[liXk`fe!fe!X!j\d`*hlXek`kXk`m\!jZXc\)!YXj\[!fe!X!jZfi\!

f]! -! %ef! j`^eXc&! kf! 1! %dXo`dld! j`^eXc&+! O_\! gi`dXip! `ii`kXk`fe! jZfi\! ]fi! \XZ_! gif[lZk! `j!

[\k\id`e\[! `e! k_\! ]fccfn`e^!dXee\i!7! k_\!Xm\iX^\!f]! k_\!\ipk_\dX!jZfi\j!f]! k_\!.5!j`k\j!

`ea\Zk\[!Xk!/1)!15!Xe[!4/!_flij!`j!X[[\[+!O_\!jld!f]!k_\!Xm\iX^\j!f]!k_\!\[\dX!jZfi\!`j!/-!

ZXcZlcXk\[!`e!k_\!jXd\!dXee\i+!O_\!/!jldj!%\ipk_\dX!Xe[!\[\dX&!Xi\!X[[\[)!Xe[!k_\e!

[`m`[\[!Yp!21! `e!fi[\i! kf!fYkX`e! k_\!d\Xe!gi`dXip! `ii`kXk`fe!jZfi\+!O_\!jXd\!gifZ\[liXc!

XggifXZ_! `j! ]fccfn\[! n`k_! k_\! ZfdgXiXkfi! gif[lZk+! O_\! `ii`kXk`fe! jZfi\j! Xi\! i\gfik\[! `e!

OXYc\!2Y+! Ek! `j!fYj\im\[! k_Xk! k_\!??! ]fidlcXk`fej!gif[lZ\[!ef!j`^ej!f]!\[\dX!Xe[! ]\n!

j`^ej!f]!\ipk_\dX)!n`k_!X!jZfi\!cfn\i!k_Xe!k_fj\!`e[lZ\[!Yp!Flm|[\idw!QfcldX!`e!Xcc!k_\!/2!

ZXj\j+! Ek! `j! ZfeZcl[\[! k_Xk! k_\! ]fidlcXk`fej! Xi\! efe*`ii`kXk`e^! Xe[! c\jj! `ii`kXk`e^! k_Xe!

Flm|[\idw!QfcldX+!

! !



!
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1/

HNOXR! /N! f! ?_XiXZk\i`jk`Zj! f]! k_\! ]le^Xc! fi`^`e! ZXiYfopd\k_pc! Z_`kfjXej! Xe[!

]fidlcXk`fej!k_\i\f]!

C[!!

#P[ZPRZ_]N_V[Z

$!

85!%!

#Y[X!

"$!

8G !%!

#Y[X!

"$!

G[X`OVXV_d!!

[S!_UR!\[XdYR]!

G_R]VXV^NOXR!

Od!

N`_[PXNaR%%!

MR_N!

E[_RZ_VNX!N_!

\=!1(/!#YJ$!

??!*./!%0#&!! 1.! 2-! EejfclYc\!

Y\kn\\e!gD!0+.!

Xe[!3+3!!

T\j! *.4!

??*.0!%0#&! 41! 12! NfclYc\!Xk!Xep!gD! T\j! */-!

??*.1!%0#&!! 36! 2.! NfclYc\!XYfm\!gD!

0+3!

T\j! *.4!'''!

??*.2!%/#&!! 22! .--! NfclYc\!XYfm\!gD!

0+.!

T\j! */4+2!

'!Xj! [\k\id`e\[! Yp! .0?*JIM!8! ''!Zfej`[\i\[! jk\i`c`jXYc\! `]! k_\! cfjj! `e! `eki`ej`Z!

m`jZfj`kp! Y\]fi\!, !X]k\i! jk\i`c`jXk`fe! Yp! XlkfZcXm\! `j! c\jj! k_Xe! fi! \hlXc! kf! 1-#!8! '''!mXcl\!

\jk`dXk\[! ]ifd! k_\! gfcpefd`Xc! i\^i\jj`fe! f]! k_\! q\kX! gfk\ek`Xc! Zlim\! Xk! gD! 4+2! Xj! X!

]leZk`fe!f]!k_\!@N!%y!/-#&+!

!2!

HNOXR!/O!f!AmXclXk`fe!f]!k_\!gi`dXip!`ii`kXk`fe!jZfi\!f]!]fidlcXk`fej!f]!ZXiYfopd\k_pc!

Z_`kfjXe!Xe[!Flm|[\idw!QfcldX!X]k\i!`ekiX[\idXc!`ea\Zk`fe!`e!iXYY`kj!

C[!

#P[ZPRZ_]N_V[Z$!

E]VYN]d!V]]V_N_V[Z!^P[]R!N_!1,!U[`]^!

H[_NX!^P[]R!#NZQ!YRNZ!^P[]R$!

??*./!%0#&! -+..!%-+--/&!

??*.0!%0#&! -+//!%-+--1&!

??*.0!%0#&! -+.4!%-+--0&!

??*.1!%/#&! -!%-&!

Flm|[\idw!QfcldX! /+34!%-+-16&!

!

O_\! fYj\imXk`fe! g\i`f[! `j! k_\e! \ok\e[\[! kf! /! n\\bj! X]k\i! `ea\Zk`fe)! n`k_! Xe!

\mXclXk`fe!f]!k_\!Zc`e`ZXc!j`^eXcj!fe![Xpj!2)!4)!6)!..!Xe[!.1+!Ee!fi[\i!kf!ZXiip!flk!X!gfjj`Yc\!

_`jkfcf^`ZXc!XeXcpj`j)!/!Xe`dXcj!Xi\!jXZi`]`Z\[!fe!@Xp!0)!@Xp!4!Xe[!@Xp!.1!X]k\i!`ea\Zk`fe+!!

O_\!^ifjj!jZfi\j!Xi\!i\gfik\[!`e!OXYc\!2Z+!Ek!`j!fYj\im\[!k_Xk!k_\!]fli!]fidlcXk`fej!\o_`Y`k!.-!

\oZ\cc\ek! cfZXc! kfc\iXeZ\!fm\i!X!g\i`f[!f]!/!n\\bj!X]k\i!`ekiX[\idXc!`ea\Zk`fe)!n`k_!jZfi\j!

k_Xk!Xi\! cfn\i! k_Xe! k_fj\!fYj\im\[!n`k_! k_\!gif[lZk!Flm|[\idw!QfcldX!]fi!Xcc!^ifjj!fi!

dXZifjZfg`Z!j`^ej)!Xe[!ef!j`^ej!f]!\jZ_Xi!fi!\[\dX+!O_\!??*./!Xe[!??*.0!]fidlcXk`fej!



!
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j_fn!jfd\!j`^ej!f]!cfn!jZfi\!\ipk_\dX!%.!dXo`dld&!n_`Z_![`jXgg\Xi\[!fe!@Xp!..+!O_\!

??*.0! ]fidlcXk`fe! j_fnj! jfd\! j`^ej! f]! \ipk_\dX! n`k_! dXo`dld! jZfi\! /)! n`k_! X! 00#!

`eZ`[\eZ\!fe!@Xp!6)!n_`Z_!Xcjf![`jXgg\Xi\[!fe!@Xp!..!Xe[![`[!efk!i\jlck!`e!X![\c\k\i`flj!

\]]\Zk!fe!k_\!k`jjl\+!

HNOXR!/P!'!AmXclXk`fe!f]!k_\!cfZXc!kfc\iXeZ\!f]!]fidlcXk`fej!f]!ZXiYfopd\k_pc!Z_`kfjXe!

X]k\i!`ekiX[\idXc!`ea\Zk`fe!`e!iXYY`kj!%/!n\\bj&!%\ogi\jj\[!`e!k\idj!f]!`eZ`[\eZ\!f]!

jZfi\j&!

C[!

#P[ZPRZ_]N_V[Z$!

HVYR!S]NYR!

#Z[![S!

^V_R^$ !%!

8Nd!-!

#+2$!

8Nd!/!

#+,$!

8Nd!1!

#+,$!

8Nd!3!

#0$!

8Nd!++!

#0$!

8Nd!+.!

#0$!

9]d_URYN!^P[]R!

??*./!%0#&!! NZfi\!-*.!

NZfi\!/*1!

.--#!

-#!

.--#!

-#!

.--#!

-#!

.--#!

-#!

.--#!

-#!

.--#!

-#!

??*.0!%0#&! NZfi\!-*.!

NZfi\!/*1!

.--#!

-#!

.--#!

-#!

50#!

.4#!

34#!

00#!

.--#!

-!#!

.--#!

-#!

??*.1!%0#&! NZfi\!-*.!

NZfi\!/*1!

.--#!

-#!

.--#!

-#!

.--#!

-#!

.--#!

-#!

.--#!

-#!

.--#!

-#!

??*.2!%/#&! NZfi\!-*.!

NZfi\!/*1!

.--#!

-#!

.--#!

-#!

.--#!

-#!

.--#!

-#!

.--#!

-#!

.--#!

-#!

Flm|[\idw!

QfcldX!

NZfi\!-*.!

NZfi\!/*1!

3#!

61#!

.4#!

50#!

.4#!

50#!

.4#!

50#!

00#!

34#!

00#!

34#!

9^PUN]!NZQ!9QRYN!GP[]R^!

??*./!%0#&! NZfi\!-*.!

NZfi\!/*1!

.--#!

-#!

.--#!

-#!

.--#!

-!#!

.--#!

-#!

.--#!

-#!

.--#!

-#!

??*.0!%0#&! NZfi\!-*.!

NZfi\!/*1!

.--#!

-#!

.--#!

-#!

50#!

.4#!

34#!

00#!

.--#!

-#!

.--#!

-#!

??*.1!%0#&! NZfi\!-*.!

NZfi\!/*1!

.--#!

-#!

.--#!

-#!

.--#!

-#!

.--#!

-#!

.--#!

-#!

.--#!

-#!

??*.2!%/#&! NZfi\!-*.!

NZfi\!/*1!

.--#!

-#!

.--#!

-#!

.--#!

-#!

.--#!

-#!

.--#!

-#!

.--#!

-#!

Flm|[\idw!

QfcldX!

NZfi\!-*.!

NZfi\!/*1!

.--#!

-#!

.--#!

-#!

.--#!

-#!

.--#!

-#!

.--#!

-#!

.--#!

-#!

'!eldY\i!f]!j`k\j!dXZifjZfg`ZXccp!\mXclXk\[!Xk!\XZ_!k`d\!]iXd\!X]k\i!`ea\Zk`fe+!2!

Blik_\idfi\)! k_\! ]fli! Zfdgfj`k`fej! %??*./)! ??*.0)! ??*.1! Xe[! ??*.2&! ZXe! Y\! \Xj`cp!

`ea\Zk\[!k_ifl^_!X!]`e\!/4!CXl^\!e\\[c\)!jl`kXYc\!]fi!`ekiX[\idXc!X[d`e`jkiXk`fe+!
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!

9cNY\XR!0!'!G`^PR\_VOVXV_d!_[!9ZedYN_VP!8RT]NQN_V[Z!"%!#$('&!

Ee! k_`j! \oXdgc\)! X! ZfdgXi`jfe! `j! [fe\! f]! k_\! jg\\[! Xk! n_`Z_! X! ]fidlcXk`fe! `j!

[\^iX[\[! `e! k_\!gi\j\eZ\!f]!X!d`okli\!f]! k_\! knf!\eqpd\j! cpjfqpd\!Xe[!_pXclife`[Xj\!

gi\j\ek! `e! Y`fcf^`ZXc! ]cl`[j! %]fi! \oXdgc\! jpefm`Xc! ]cl`[)! k\Xij! fi! k_\! `ek\ijk`k`Xc! ]cl`[! f]!2!

Zfee\Zk`m\! k`jjl\j&+! O_\! \eqpd\! cpjfqpd\! `j! ^\e\iXccp! i\Zf^e`j\[! ]fi! `kj! XY`c`kp! kf!

_p[ifcpj\!Z_`kfjXe*YXj\[!Y`fdXk\i`Xcj+!!

=! ]le^Xc! ZXiYfopd\k_pc! Z_`kfjXe! ??*.3! `j! gi\gXi\[! `e! k_\! jXd\!dXee\i! Xj! k_\!

??*5!`e[`ZXk\[!`e!AoXdgc\!0)!Yp!df[lcXk`e^!k_\!gXiXd\k\ij!f]!jpek_\j`j!`e!fi[\i!kf!X[aljk!

k_\!@=! Xe[! k_\! k_\! @N+! O_\! /#! ]fidlcXk`fej! f]! ??*.3)! ??*5! %AoXdgc\! 0&! Xe[! ??*.-!.-!

%AoXdgc\!0&!Xi\!gi\gXi\[!`e!g_fjg_Xk\!Yl]]\i!n`k_!0+2#!jfiY`kfc+!=e!Xjj\jjd\ek!`j!Xcjf!

g\i]fid\[!f]!X!/#!]fidlcXk`fe!f]!??*0!f]!Xe`dXc!fi`^`e!%AoXdgc\!/&!Xe[!knf!Zfdd\iZ`Xccp!

XmX`cXYc\!m`jZfjlggc\d\ekXk`fe!gif[lZkj!YXj\[!fe!efe!*Zifjjc`eb\[!_pXclife`Z!XZ`[!%D=*.!

Xe[!D=*/&+!

! O_\!]fidlcXk`fe! `j![`clk\[!Yp!X!]XZkfi!f]!/2! `e!X!g_fjg_Xk\!Yl]]\i+!O_\!jfclk`fe! `j!.2!

k_\e! X^`kXk\[! ]fi! X! g\i`f[! f]! ./! _flij! Xe[! X! d`okli\! f]! k_\! \eqpd\j! cpjfqpd\! Xe[!

_pXclife`[Xj\!`j!X[[\[!kf!k_\![`clk\[!jfclk`fe)!Xk![fj\j!f]!.51!le`kj!, !dH!Xe[!/+3!le`kj!,!dH)!

i\jg\Zk`m\cp+!O_\!d\Xjli\d\ek!f]!`eki`ej`Z!m`jZfj`kp!`j!ZXii`\[!flk!Xk!i\^lcXi!`ek\imXcj)!Yp!

d\Xej!f]!Xe!XlkfdXk`Z!ZXg`ccXip!m`jZfd\k\i! E*Q`jZ! %HXl[X&!\hl`gg\[!n`k_!Xe!PYY\cf_[\!

kpg\!ZXg`ccXip!%df[\c!-X&+!O_\!_Xc]*c`]\!f]!\XZ_!]fidlcXk`fe)!k_Xk!`j!kf!jXp!k_\!k`d\!e\\[\[!/-!

]fi!k_\!`eki`ej`Z!m`jZfj`kp!f]!k_\!gfcpd\i!kf!i\XZ_!_Xc]!f]!`kj!`e`k`Xc!mXcl\)!`j!k_\e!ZXcZlcXk\[!

%OXYc\!3&+!

HNOXR!0!'!DXc]*c`]\!f]!k_\!]fidlcXk`fej!`e!k_\!gi\j\eZ\!f]!X!d`okli\!f]!k_\!\eqpd\j!

cpjfqpd\!, !_pXclife`[Xj\!Xk!04!x!?+!

! 77'2!

#,"$!

77'+*!

#,"$!

77'+0!

#,"$!

77'-!

#,"$!

!!=5'+! !!=5',!

85!) !8G!#Y[X!"$%! 2-!,!5-! 13!,!.34! 34!,!..2! 4.!,!.16! ,! !,!

UNXS'XVSR!

#YVZ`_R^$!

./--!d`e! 625!d`e! 3./!d`e! 55!d`e! 40!d`e! !!..!d`e!

'!Xj! [\k\id`e\[! Yp! jfc`[*jkXk\! ZXiYfe!*.0! elZc\Xi! dX^e\k`Z! i\jfeXeZ\! %JIM&!

jg\ZkifjZfgp+!

!/2!

Ek! `j! le[\ijkff[! ]ifd! k_\! i\jlckj! k_Xk! k_\! ]fidlcXk`fej!f]! ZXiYfopd\k_pc! Z_`kfjXe!

Xi\!_p[ifcpj\[!Yp!k_\!cpjfqpd\!, !_pXclife`[Xj\!d`okli\)!Xe[!k_Xk!k_\!b`e\k`Zj!f]!_p[ifcpj`j!

dXp!Y\!df[lcXk\[!m`X!k_\!dfc\ZlcXi!jkilZkli\!f]!k_\!ZXiYfopd\k_pc!Z_`kfjXe+!O_`j!dXb\j!
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`k! gfjj`Yc\! kf! X[aljk! k_\! [liXk`fe! f]! i\j`[\eZ\!f]! k_\! gif[lZk! XZZfi[`e^! kf! k_\! kXi^\kk\[!

k_\iXg\lk`Z! Xggc`ZXk`fe+! Ek! `j!Xcjf! `e]\ii\[! k_\i\]ifd! k_Xk! k_\! ZXiYfopd\k_pc! Z_`kfjXej!f]!

]le^Xc!fi`^`e!Xi\! c\jj!iXg`[cp![\^iX[\[!k_Xe! k_\!ZXiYfopd\k_pc!Z_`kfjXe!f]!Xe`dXc!fi`^`e!

%??*0&!Xj!n\cc!Xj!k_\!knf!Zfdd\iZ`Xccp!XmX`cXYc\!gif[lZkj!YXj\[!fe!_pXclife`Z!XZ`[+!!

!2!

9L5BEA9!1!f!>Y\NP_![S!=RN_!

Ee!k_`j!\oXdgc\)!k_\!jpi`e^\j!ZfekX`e`e^!k_\!]fidlcXk`fej!Xi\!gcXZ\[!`e!Xe!fm\e!Xk!

k\dg\iXkli\!Zfekifcc\[!Xk!3-!x!?!]fi!X!g\i`f[!f]!..![Xpj)!n_`Z_!dXb\j!`k!gfjj`Yc\!kf!Xjj\jj!

k_\`i!i\j`jkXeZ\!kf!_\Xk!Xk!X!k\dg\iXkli\!k_Xk!`j!_`^_\i!k_Xe!k_\!ljlXc!jkfiX^\!k\dg\iXkli\+!

=k! \XZ_! k`d\! ]iXd\)! X! jpi`e^\! `j! n`k_[iXne!Xe[! k_\! `eki`ej`Z! m`jZfj`kp! f]! k_\! gfcpd\i! `j!.-!

d\Xjli\[! XZZfi[`e^! kf! k_\! d\k_f[! [\jZi`Y\[! `e! AoXdgc\! 3+! O_\! iXk`f! Y\kn\\e! k_\!

m`jZfj`kp! Xk! k_\! ^`m\e! k`d\! ]iXd\! Xe[! k_\! `e`k`Xc! m`jZfj`kp! `j! i\gfik\[! %`e! #! f]! k_\! `e`k`Xc!

m`jZfj`kp&+!!

Onf!ZXiYfopd\k_pc!Z_`kfjXej!f]!]le^Xc!fi`^`e)!??*.4!Xe[!??*.5)!Xi\!gi\gXi\[!`e!

k_\!jXd\!nXp!Xj!k_\!??*5!f]!AoXdgc\!0)!Yp!df[lcXk`e^!k_\!gXiXd\k\ij!f]!jpek_\j`j!jf!Xj!.2!

kf!X[aljk!k_\!@=!Xe[!k_\!@N)!Xe[!Z_XiXZk\i`j\[!Yp!d\Xej!f]!?XiYfe!.0!JIM!%OXYc\!4&+!

O_\p!Xi\!]fidlcXk\[!Xk!X!ZfeZ\ekiXk`fe!f]!/#!`e!k_\!gi\j\eZ\!f]!X!i\[lZ`e^!jl^Xi)!jfiY`kfc!

fi!dXee`kfc)!i\jg\Zk`m\cp+!=e!Xjj\jjd\ek!`j!Xcjf!g\i]fid\[!f]!X!/#!]fidlcXk`fe!f]!k_\!??*

0! f]! Xe`dXc! fi`^`e! `e[`ZXk\[! `e! AoXdgc\! /! %n`k_! 0+2#! f]! jfiY`kfc&)! Xj! n\cc! Xj! k_\!

Zfdd\iZ`Xccp! XmX`cXYc\! m`jZfjlggc\d\ekXk`fe! gif[lZk! YXj\[! fe! efe!*Zifjjc`eb\[!/-!

_pXclife`Z!XZ`[!`e[`ZXk\[!`e!AoXdgc\!3!%D=*/&+!

HNOXR!1!f!?_Xe^\!`e!k_\!`eki`ej`Z!m`jZfj`kp!f]!k_\!]fidlcXk`fej!jkfi\[!Xk!3-!x!?!!

%`e!#!f]!k_\!`e`k`Xc!`eki`ej`Z!m`jZfj`kp&!

C[!#P[ZPRZ_]N_V[Z&!

]RQ`PVZT!^`TN]$!

85!) !8G!!

#Y[X!"$!%!

8Nd!-! 8Nd!1! 8Nd!++!

??*.4!!!!!

%/!#)!0+2#!jfiY`kfc&!

4.!,!16! 63#! 62#! 6.#!

??*.5!!

%/#)!0+2#!dXee`kfc&!

4.!,!16! .--#! 6/#! 6.#!

??*0!!

%/#)!0+2#!jfiY`kfc&!

4.!,.16! 51#! 5-#! 4-#!

D=*/! ,! 61#! 6/#! 5.#!

'!Xj![\k\id`e\[!Yp!jfc`[*jkXk\!ZXiYfe!*.0!elZc\Xi!dX^e\k`Z!i\jfeXeZ\!%JIM&!
jg\ZkifjZfgp!

!
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Ek! `j! ZfeZcl[\[! k_Xk! k_\! ]fidlcXk`fej! f]! ]le^Xc! fi`^`e! ZXiYfopd\k_pc! Z_`kfjXe! Xi\!

i\j`jkXek!kf!_\Xk)!Xe[!Xi\!c\jj!j\ej`k`m\!k_Xe!Yfk_!k_\!]fidlcXk`fe!f]!Xe`dXc!fi`^`e!%??*0&!

Xj!n\cc!Xj!X!Zfdd\iZ`Xccp!XmX`cXYc\!_pXclife`Z!XZ`[!YXj\[!gif[lZk+!

!

9L5BEA9! 2! '! BR_U[Q^! S[]! FRQ`PVZT! _UR! BVP][OV[X[TVPNX! A[NQ! [S!2!

7N]O[cdYR_UdX!7UV_[^NZ!

=! ZXiYfopd\k_pc! Z_`kfjXe! f]! ]le^Xc! fi`^`e)! ??*.6)! `j! gif[lZ\[! XZZfi[`e^! kf! k_\!

d\k_f[!lj\[!kf!gi\gXi\!k_\!??*5!f]!AoXdgc\!0)!jkXik`e^!]ifd!Xe!rlckiX*_`^_!s!Z_`kfjXe+!Ekj!

Z_XiXZk\i`jk`Zj!Xi\!Xj!]fccfnj!7!@=!34#!Xe[!@N!..2#!%Xj!d\Xjli\[!Yp!ZXiYfe!.0!JIM&)!

jfclYc\! Xk! Xep! gD)! kiXejgXi\ek)! efe*fgXc\jZ\ek+! O_\! q\kX! gfk\ek`Xc! Xk! gD! 4+2! f]! k_\!.-!

]fidlcXk`fe! `j!\jk`dXk\[!Xk! */4!dQ!%]ifd!k_\!gfcpefd`Xc! i\^i\jj`fe!f]! k_\!q\kX!gfk\ek`Xc!

Zlim\!Xj!X!]leZk`fe!f]!k_\!@N&+!=!/#!??*.6!]fidlcXk`fe!`e!X!g_fjg_Xk\!Yl]]\i!n`k_!0+2#!

jfiY`kfc!`j!gi\gXi\[)!Xj![\jZi`Y\[!`e!AoXdgc\!0+!Ekj!Z_XiXZk\i`jk`Zj!Xi\!Xj!]fccfnj!7!gD!4+0!

Xe[!fjdfcXc`kp!/46!dKjd !, !b^+!Ee!fi[\i!kf!k\jk!k_\`i! ]\Xj`Y`c`kp!Xe[!k_\!`dgXZk!fe!k_\!]`eXc!

Z_XiXZk\i`jk`Zj!f]!k_\!]fidlcXk`fe)!knf!befne!d\k_f[j!Xi\!\]]\Zk`m\cp!`dgc\d\ek\[!`e!fi[\i!.2!

kf! i\[lZ\! k_\!d`ZifY`fcf^`ZXc! cfX[!f]!Xhl\flj! ]fidlcXk`fej)!Xe[! k_\! `eki`ej`Z!m`jZfj`kp!f]!

k_\!]fidlcXk`fe!%[`clk\[!Yp!X!]XZkfi!f]!/2&)!`j!ZfdgXi\[!Yp!dXb`e^!lj\!f]!Xe!E*Q`jZ!ZXg`ccXip!

m`jZfd\k\i! %HXl[X)!ZXg`ccXip!-X&!Xe[! `kj! i\]iXZk`m\! `e[\o!d\Xjli\[!Yp!dXb`e^!lj\!f]!Xe!

DE554.0!i\]iXZkfd\k\i!%DXeeX&!Y\]fi\!Xe[!X]k\i!k_\!gifZ\jj!%OXYc\!5&+!O_\!knf!d\k_f[j!

Xi\!Xj!]fccfnj!7!!/-!

!! =lkfZcXm\!7! k_\!]fidlcXk`fe!`j!gcXZ\[! `ekf!X!^cXjj!jpi`e^\)!Xe[! k_\e!k_\!jpi`e^\! `j!

XlkfZcXm\[!XZZfi[`e^!kf!X!jkXe[Xi[!gifZ\jj!%.2!d`elk\j!Xk!./.!x!?&!8!

!! B`ckiXk`fe!7!X!mfcld\!f]!0--dH!f]! ]fidlcXk`fe! `j! ]`ck\i\[!Yp!lj`e^!X!-+/{d!gfifj`kp!

]`cki\!%Li\]cfn!ZXgjlc\!]`cki\)!LXcc&+!

O_\! ]`ckiXk`fe! gifZ\jj! fe! X! -+/{d! ]`cki\! kXb\j! gcXZ\! `e! Xe! Xggifgi`Xk\! dXee\i)! n`k_! X!/2!

ZfejkXek!gi\jjli\!f]!/!YXij!Xe[!X!ZfejkXek!]cfn!iXk\!f]!Xggifo`dXk\cp!3!c`ki\j!g\i!_fli+!!

!

HNOXR!2!f!EdgXZk!f]!k_\!]`ckiXk`fe!Xe[!XlkfZcXm\!d\k_f[j!fe!k_\!/#!??*.6!]fidlcXk`fe!!
!

>ZQVPN_[]! ;VX_]N_V[Z!YR_U[Q!!
#*(,!jY$!

5`_[PXNaR!YR_U[Q!!
#+/!YVZ!+,+!i!7$!

8VSSR]RZPR!VZ!VZ_]VZ^VP!
aV^P[^V_d!#"$!

.1#!i\[lZk`fe!!
`e!`e`k`Xc!m`jZfj`kp!

!

/-#!i\[lZk`fe!
`e!`eki`ej`Z!m`jZfj`kp!

8VSSR]RZPR!VZ!]RS]NP_VaR!
VZQRc!
!

Jf![`]]\i\eZ\! Jf![`]]\i\eZ\!

!
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R\! ZfeZcl[\! k_Xk! k_\! knf! d\k_f[j! _Xm\! X! cfn! `dgXZk! `e! k\idj! f]! i\[lZk`fe! f]!

dXk\i`Xc! %i\]iXZk`m\! `e[\o&! Xe[! [\^iX[Xk`fe! f]! k_\! gfcpd\i! %`eki`ej`Z! m`jZfj`kp&+! O_\p! Xi\!

k_\i\]fi\! Xggc`ZXYc\! `e[ljki`Xccp! `e! fi[\i! kf! fYkX`e! d\[`ZXc! [\m`Z\j! Xe[! g_XidXZ\lk`ZXc!

gif[lZkj!YXj\[!fe!k_\!ZXiYfopd\k_pc!Z_`kfjXe!]fidlcXk`fej+!!

!2!

9cNY\XR! f! 3! A`O]VPN_VZT! 7N\NPV_d! [S! _UR! ;[]Y`XN_V[Z^! [S! ;`ZTNX! D]VTVZ!

7N]O[cdYR_UdX!7UV_[^NZ&!"%!#$('&!

O_`j! \oXdgc\! j\\bj! kf! `ccljkiXk\! k_\! clYi`ZXk`e^! ZXgXZ`kp! f]! ]fidlcXk`fej! f]! knf!

ZXiYfopd\k_pc!Z_`kfjXej!f]!]le^Xc!fi`^`e)!??*5!`e[`ZXk\[!`e!AoXdgc\!0!%/#!Xe[!.#!&!Xe[!

??*.6! `e[`ZXk\[! `e! AoXdgc\! 5! %/#&)! n`k_! X! m`\n! kf! gfjj`Yc\! lj\! k_\i\f]! Xj! Xe! `ekiX*.-!

Xik`ZlcXi!m`jZfjlggc\d\ek!fi!Xj!Xe!fg_k_Xcd`Z![ifg!]fi!k_\!fZlcXi!jli]XZ\+!O_\!clYi`ZXk`e^!

ZXgXZ`kp! `j! \mXclXk\[! Yp! dXb`e^! lj\! f]! Xe! +.! 5+31/! df[\c! n_`Z_! dXb\j! `k! gfjj`Yc\! kf!

Xjj\jj! k_\! i\[lZk`fe! `e! ]i`Zk`fe! Y\kn\\e! knf!jli]XZ\j+!O_\! ]fidlcXk`fe!f]!??*0! %/#&!f]!

Xe`dXc!fi`^`e! `e[`ZXk\[! `e!AoXdgc\!/!Xe[! k_\!Zfdd\iZ`Xccp!XmX`cXYc\!gif[lZkj!YXj\[!fe!

_pXclife`Z!XZ`[!Xi\!Xcjf!Z_XiXZk\i`j\[!7!!.2!

!! EekiX*Xik`ZlcXi!m`jZfjlggc\d\ekj !7!Npem`jZw!%NXef]`&!Xe[!knf!m`jZfjlggc\d\ekj!

YXj\[!fe!efe!*Zifjjc`eb\[!_pXclife`Z!XZ`[)!D=*/! `e[`ZXk\[! `e!AoXdgc\j!3!Xe[!

4&!Xe[!D=*0+!!

!! Ap\! [ifgj!7! knf! gif[lZkj! YXj\[!fe! efe*Zifjjc`eb\[! _pXclife`Z! XZ`[! %D=*1!

Xe[!D=*2&!!/-!

Ee!X[[`k`fe)! k_\!jpefm`Xc! ]cl`[!jXdgc\!`j!kXb\e!]ifd!k_\!be\\!f]!X!gXk`\ek!jl]]\i`e^!

]ifd!fjk\fXik_ifj`j)!gi`fi!kf!X!jli^`ZXc!gifZ\[li\!]fi!k_\!gcXZ\d\ek!f]!X!be\\!gifjk_\j`j+!

O_\!]cl`[!`j!jkfi\[!Xk!*/-!x!?)!k_\e!Yifl^_k!kf!/2!x!?!gi`fi!kf!k_\!XeXcpj`j!f]!k_\!Zf\]]`Z`\ek!f]!

]i`Zk`fe+!!

O_\! Zf\]]`Z`\ek! f]! ]i`Zk`fe! `j! d\Xjli\[! XZZfi[`e^! kf! k_\! ]fccfn`e^! d\k_f[+! Onf!/2!

[`jZj!dX[\!]ifd!X!gfcpXZipcXk\!kpg\!Y`fdXk\i`Xc!lj\[!]fi!k_\!dXel]XZkli\!f]!_p[ifg_fY`Z!

`ekiXfZlcXi! c\ej\j! %Xj![\jZi`Y\[! `e! k_\!gXk\ek!AL!.50-565&)!_Xm`e^!X![`Xd\k\i!f]!.3+.2!

dd)!Xi\!_p[iXk\[!`e!X[mXeZ\!Yp!`dd\ij`fe!`e!nXk\i!Xk!3-!x!?!]fi!X!g\i`f[!f]!Xggifo`dXk\cp!

/!_flij)!k_\e!]`o\[!kf!k_\!lgg\i!Xe[!cfn\i!^\fd\ki`\j!f]!X!@`jZfm\ip!DpYi`[!M_\fd\k\i*/!

%@DM*/&!%O=!Eejkild\ekj&+!=!mfcld\!f]!Xggifo`dXk\cp!.--!{H!f]!k_\!]cl`[!kf!Y\!k\jk\[!`j!0-!

gcXZ\[! fe! k_\! cfn\i! [`jZ)! k_\e! k_\! lgg\i! ^\fd\kip! `j! cfn\i\[! lek`c! ZfekXZk! `j! Yifl^_k!

XYflk! Y\kn\\e! k_\! knf! [`jZj)! lg! kf! Xe! `dgfj\[! efidXc! ]fiZ\! f]! 2! J\nkfe+! O_\!

d\Xjli\d\ekj!f]!Zf\]]`Z`\ek!f]!]i`Zk`fe!Xi\!ZXii`\[!flk!Xk!/2!x!?!]fi!X!g\i`f[!f]!.2-!j\Zfe[j)!

Xk! ZfejkXek! efidXc! ]fiZ\! %2! J&)! fjZ`ccXk`fe! ]i\hl\eZp! f]! .+/23! iX[!, !j! Xe[! Xe^c\! f]!

[\]fidXk`fe! f]! Xggifo`dXk\cp! -+-2! iX[`Xej)! XZZfi[`e^! kf! X! gifkfZfc! X[Xgk\[! ]ifd! k_\!02!
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gifkfZfc! [\jZi`Y\[! Yp! RXcc\i! \k! Xc+! %`e!7! F! M_\ldXkfc! 06)! 4)! .140)! /-./&+! O_\! fgk`fe!

"Zfdgc`XeZ\! n`k_! k_\! q\if! gf`ek! f]! jkXik! f]! fjZ`ccXkfip! dfk`fe! "! `j! XZk`mXk\[+! =k! \XZ_!

d\Xjli\d\ek!gf`ek)!k_\!mXcl\!f]!k_\!kfihl\!`j!i\Zfi[\[)!Xe[!k_\e!k_\!Zf\]]`Z`\ek!f]!]i`Zk`fe!

%?KB&!`j!ZXcZlcXk\[!XZZfi[`e^!kf!k_\!]fidlcX!7!?KB!;!kfihl\!,!%.,0!o![`Xd\k\i!f]!k_\![`jZ!o!

efidXc!]fiZ\&+!Bfi!\XZ_!]fidlcXk`fe)!k_\!d\Xjli\d\ek!`j!i\gc`ZXk\[!2!k`d\j+!O_\!mXcl\!f]!2!

k_\!Zf\]]`Z`\ek!f]! ]i`Zk`fe! `j! i\gfik\[!Yp!\okiXgfcXk`fe!f]! k_\! `ek\iZ\gk!Xk! k_\!jkXik!f]!\XZ_!

?KB!Zlim\!Xj!X!]leZk`fe!f]!k`d\!%?KB-)!OXYc\!4&+!!

!

HNOXR!3!f!HlYi`ZXk`e^!ZXgXZ`kp!f]!]fidlcXk`fej!f]!]le^Xc!fi`^`e!ZXiYfopd\k_pc!Z_`kfjXe!

C[!

#P[ZPRZ_]N_V[Z$!

7[RSSVPVRZ_![S!S]VP_V[Z!#7D;*$!!

BRN^`]RYRZ_!+! BRN^`]RYRZ_!

,!

BRN^`]RYRZ_!-!

Npefm`Xc!]cl`[!]ifd!Xe!

Xik_i`k`j!gXk`\ek!

/-! 1-! ./!

??*5!%/#&!! .+/! .+4! .+0!

??*5!%.#&!! /+1! 0+4! 0+6!

??*.6!%/#&!! 1+-! 0+/! 0+-!

??*0!%/#&!! 3+/! 3+.! 3+-!

Npem`jZw! 0+/! 0+.! 0+5!

D=*/! 3+4! 3+0! 3+3!

D=*0! 2+0! 2+3! 1+2!

D=*1! 3+5! 3+4! 3!+-!

D=*2! /6+1! .0+0! /3+.!

!

Ee! k_\! gi\j\eZ\! f]! k_\! ]fidlcXk`fej! f]! /#! Xe[! .#! ZXiYfopd\k_pc! Z_`kfjXe)! k_\!.-!

Zf\]]`Z`\ek! f]! ]i`Zk`fe! `j! cfn)! f]! k_\! jXd\! fi[\i! f]! dX^e`kl[\! fi! \m\e! cfn\i! k_Xe!

Zfdd\iZ`Xccp! XmX`cXYc\! gif[lZkj! ]fi! `ekiX*Xik`ZlcXi! Xe[! fg_k_Xcd`Z! lj\)! Xe[! j`^e`]`ZXekcp!

n\Xb\i!k_Xe!k_Xk!f]!Xe!Xik_i`k`Z!jpefm`Xc! ]cl`[)!le[\i!k_\!Zfe[`k`fej!f]!d\Xjli\d\ek+!Ek! `j!

`e]\ii\[!k_\i\]ifd!k_Xk!k_\!ZXiYfopd\k_pc!Z_`kfjXe!]fidlcXk`fej!_Xm\!k_\!gfk\ek`Xc! kf!XZk!

Xj! X! clYi`ZXek! Yp! i\[lZ`e^! k_\! ]i`Zk`fe! Y\kn\\e! knf! jli]XZ\j)! ]fi! \oXdgc\! k_\! ZXik`cX^\!.2!

jli]XZ\j!f]!X!af`ek!X]k\i!`ekiX*Xik`ZlcXi!`ea\Zk`fe!fi!k_\!fZlcXi!jli]XZ\!X]k\i!`ejk`ccXk`fe!`e!k_\!

]fid!f]![ifgj+!O_\!]fidlcXk`fej!f]!]le^Xc!fi`^`e!??j!Xi\!dfi\!\]]\Zk`m\!`e!i\[lZ`e^!]i`Zk`fe!

k_Xe!k_\!]fidlcXk`fe!f]!Xe`dXc!fi`^`e!??*0+!

!
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9cNY\XR!+*!f!I^R![S!;VZR!CRRQXR^!S[]!_UR!5QYVZV^_]N_V[Z![S!N!;[]Y`XN_V[Z![S!

;`ZTNX!D]VTVZ!7N]O[cdYR_UdX!7UV_[^NZ!aVN!>Z_]NQR]YNX!F[`_R!

O_`j! \oXdgc\! j\\bj! kf! j_fn! k_Xk! X! ]fidlcXk`fe! f]! /#! f]! ]le^Xc! fi`^`e!

ZXiYfopd\k_pc!Z_`kfjXe!ZXe!Y\!\Xj`cp!`ea\Zk\[!`ekf!k_\![\id`j)!`e!gXik`ZlcXi!Yp!dXb`e^!lj\!

f]!m\ip!]`e\!e\\[c\j![\j`^e\[!]fi!`ea\Zk`fe! `ekf!k_\!jli]XZ\!cXp\ij!f]!k_\![\id`j+!O_\!k\jk!2!

Zfej`jkj!`e!d\Xjli`e^!k_\!]fiZ\!e\Z\jjXip!kf!\a\Zk!k_\!gif[lZk!flk!f]!k_\!jpi`e^\!\hl`gg\[!

n`k_! X! e\\[c\)! Xk! X! ^`m\e! iXk\! f]! \a\Zk`fe)! Yp! d\Xej! f]! X! Zfdgi\jj`fe! k\jk! Y\eZ_+! Ek! `j!

\dg`i`ZXccp! Zfej`[\i\[! k_Xk! k_\! `ea\Zk`fe! f]! k_\! gif[lZk! `j! \Xjp! Xe[! Zfd]fikXYc\! ]fi! k_\!

[fZkfi!Xe[! k_\!gXk`\ek!n_\e! k_\!\a\Zk`fe! ]fiZ\!Xj!d\Xjli\[!Yp! k_`j! k\jk! `j! c\jj! k_Xe!2-!

J\nkfe)!Xe[!k_\!\a\Zk`fe!kXb\j!gcXZ\!`e!X!i\^lcXi!Xe[!jdffk_!dXee\i+!Ek!`j!X[mXekX^\flj!.-!

kf! Y\! XYc\! kf! X[d`e`jk\i! k_\! gif[lZk! Yp! lj`e^! e\\[c\j! _Xm`e^! X! [`Xd\k\i! f]! c\jj! k_Xe!

-+0dd! %0-C&! `e! fi[\i! kf! d`e`d`j\! k_\! gX`e! Xe[! Yc\\[`e^! fe! `ea\Zk`fe! Xj! n\cc! Xj! k_\!

jlYj\hl\ek!i`jb!f]!_\dXkfdXj!Xe[!jb`e!i\[e\jj+!

=!i\]\i\eZ\!]le^Xc!fi`^`e!ZXiYfopd\k_pc!Z_`kfjXe!??*/-!`j!gif[lZ\[!XZZfi[`e^!kf!

k_\! ^\e\iXc! d\k_f[! f]! ??*5! `e[`ZXk\[! `e! AoXdgc\! 0)! jkXik`e^! ]ifd! Xe! rlckiX*_`^_s! kpg\!.2!

Z_`kfjXe)!n`k_!k_\!]fccfn`e^!df[`]`ZXk`fej!7!]fi!.-!^!f]!Z_`kfjXe)!lj\!`j!dX[\!f]!//5!dc!f]!

`jfgifgXefc)!24!dc!f]!1-#!jf[`ld!_p[ifo`[\)!Xe[!14!^!f]!I?=+!O_\!i\XZk`fe!`j!ZXii`\[!flk!

Xk!02!x!?!]fi!X!g\i`f[!f]!/0!_flij+!Bfi!.2!^!f]!`ek\id\[`Xk\!ZXiYfopd\k_pc!Z_`kfjXe)!lj\!`j!

dX[\!f]!4+2!dc!f]!XZ\k`Z!Xe_p[i`[\!n`k_!\XZ_!X[[`k`fe)!Xe[!0!X[[`k`feXc!gli`]`ZXk`fe!ZpZc\j!

Xi\! Xggc`\[! gi`fi! kf! [ip`e^! Xe[! i\Zfm\ip! f]! k_\! ]`eXc! ZXiYfopd\k_pc! Z_`kfjXe+! O_\!/-!

Z_XiXZk\i`jk`Zj!f]!??*/-!Xi\!Xj!]fccfnj !7!@=!20#!Xe[!@N!52#!%[\k\id`e\[!Yp!ZXiYfe!.0!

JIM&)! jfclYc\! `e! nXk\i! Xk! Xep! gD! %XZZfi[`e^! kf! k_\! d\k_f[! [\jZi`Y\[! _\i\! XYfm\&)!

]fid`e^!X!kiXejgXi\ek!Xe[!efe*fgXc\jZ\ek!jfclk`fe)!n`k_!q\kX!gfk\ek`Xc!Xk!gD!4+2!\jk`dXk\[!

Xk!*/1!dQ!%]ifd!k_\!gfcpefd`Xc!i\^i\jj`fe!f]!k_\!q\kX!gfk\ek`Xc!Zlim\!Xj!X!]leZk`fe!f]!k_\!

@N&+!!/2!

=! /#! %d !, !d&! ??*/-! ]fidlcXk`fe! `j! gi\gXi\[! Xj! [\jZi`Y\[! `e! AoXdgc\! 0+! O_\!

]fidlcXk`fe! `j! gXZbX^\[! `e! X! .! dc! ^cXjj! jpi`e^\! %>@*I\[`ZXc&! fe! n_`Z_! k_\! e\\[c\! `j!

X[Xgk\[+!>p!d\Xej!f]!X!Ilck`O\jk!/+2*`!Zfdgi\jj`fe!k\jk!Y\eZ_!%I\Zd\j`e&!\hl`gg\[!n`k_!

X! .--J! Zfdgi\jj`fe! Z\cc)! k_\! ]fiZ\! i\hl`i\[! ]fi! \a\Zk`e^! k_\! gif[lZk! `j! d\Xjli\[! Yp!

Xggcp`e^! X! ZfejkXek! \a\Zk`fe! iXk\! f]! 5-dd !, !d`e+! O_\! dXo`dld! ]fiZ\! kfc\iXk\[! Yp! k_\!0-!

\hl`gd\ek!`j!Xggifo`dXk\cp!4-!J\nkfe+!O_\!]fccfn`e^!e\\[c\j!Xi\!k\jk\[!7!0-C)!0/C)!00C!

Xe[! Eem`j`Yc\! J\\[c\OI! %ONG! HXYfiXkfip&)! k_\! [`d\ej`fej! f]! n_`Z_! %\ok\i`fi! [`Xd\k\i! o!

c\e^k_&!Xi\!i\gfik\[!`e!OXYc\!.-+!!

Bfi! ZfdgXi`jfe! gligfj\j)! Zfdd\iZ`Xccp! XmX`cXYc\! gif[lZkj! YXj\[! fe! efe!*

Zifjjc`eb\[!_pXclife`Z!XZ`[!%i\]\i\eZ\j!D=*3)!D=*4&!Xe[!Zifjjc`eb\[!_pXclife`Z!XZ`[!%D=*02!



!
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5&)!`e[`ZXk\[!]fi!jb`e!i\alm\eXk`fe!m`X!k_\!`ekiX[\idXc!iflk\)!Xi\!\mXclXk\[!XZZfi[`e^!kf!k_\!

jXd\!d\k_f[)!`e!k_\`i!fi`^`eXc!jpi`e^\+!O_\!i\jlckj!Xi\!i\gfik\[!`e!OXYc\!.-+!

!

9cNY\XR! ++! f! A[b! 7[ZPRZ_]N_V[Z! ;[]Y`XN_V[Z^! [S! ;`ZTNX! D]VTVZ!

7N]O[cdYR_UdX!7UV_[^NZ!bV_U!N!JVRb!_[!NZ!>ZQVPN_V[Z!N^!D\U_UNXYVP!8][\^!2!

O_`j! \oXdgc\! j\\bj! kf! j_fn! k_Xk! X! cfn! ZfeZ\ekiXk`fe! jfclk`fe! f]! ]le^Xc! fi`^`e!

ZXiYfopd\k_pc!Z_`kfjXe!dXp!Y\!Xggc`\[!]fi!k_\!gi\gXiXk`fe!f]!fg_k_Xcd`Z![ifgj!`ek\e[\[!

]fi!lj\!]fi!i\[lZ`e^!k_\!jpdgkfdj!f]![`jfi[\ij!f]!k_\!fZlcXi!jli]XZ\!fi!]fi!gifk\Zk`e^!k_\!

jXd\+! Ee! X[[`k`fe! kf! g_pj`fcf^`ZXc! Z_XiXZk\i`jk`Zj)! k_Xk! `j! kf! jXp! gi\]\i\ek`Xccp! X! gD! f]!

Xifle[! 4+/! Xe[! Xe! fjdfcXc`kp! f]! Xifle[! /--! dKjd !, !b^)! k_\! fg_k_Xcd`Z! [ifgj! j_flc[!.-!

gi\]\iXYcp! _Xm\! k_\! ]fccfn`e^! g_pj`ZfZ_\d`ZXc! gifg\ik`\j!7! cfn! i\]iXZk`m\! `e[\o! %Zcfj\! kf!

.+00&!Xe[!ZXgXZ`kp!kf!d`e`d`j\!]i`Zk`fe!Y\kn\\e!k_\!fZlcXi!jli]XZ\!Xe[!k_\!ZfealeZk`mX!Xe[!

k_\!\p\c`[j!%clYi`ZXk`e^!ZXgXZ`kp&+!B`eXccp)!`kj!i_\fcf^`ZXc!gif]`c\!`j!jlZ_!k_Xk!k_\!gif[lZk!`j!

efk! kff! ]cl`[! kf! Y\! XYc\! kf! Y\! [\gfj`k\[! fe! k_\! \p\)! Ylk! iXk_\i! `k! jgi\X[j! flk! `e! X!

_fdf^\e\flj!dXee\i!Xe[!`k!`j!efk!jk`Zbp+!Ekj!i_\fcf^`ZXc!gif]`c\!j_flc[!Xcjf!Y\!jlZ_!k_Xk!.2!

k_\!]clkk\i`e^!fi!Yc`eb`e^!f]!k_\!\p\c`[j! `j!\Xjp)!n`k_flk!XZZldlcXk`fe)!k_Xk!`j!kf!jXp!X!cfn!

m`jZfj`kp!Xk!X!_`^_!j_\Xi!iXk\+!Ee!gXik`ZlcXi)!KifY`X!\k!Xc+!Zfej`[\i!k_Xk!k_\!m`jZfj`kp![li`e^!

fZlcXi!dfm\d\ek! %\oZcl[`e^! ]clkk\i`e^!f]! k_\!\p\c`[j&! `j! X[mXekX^\fljcp! ^i\Xk\i! k_Xe!.-!

dLX+j)!]fi!\oXdgc\!Xifle[!/-!dLX+j!%`e!7!?c`e`ZXc!Kg_k_Xcdfcf^p!./)!120)!/-.5&+!Ek!j_flc[!

Y\! efk\[! _\i\! k_Xk! k_\! mXcl\! f]! k_\! m`jZfj`kp! `j! c`XYc\! kf! mXip! XZZfi[`e^! kf! k_\!/-!

d\Xjli\d\ek!d\k_f[)!Xe[!`e!gXik`ZlcXi!k_\!\hl`gd\ek)!k_\!df[\!f]!d\Xjli\d\ek!Xe[!k_\!

gXiXd\k\ij)!k_\!k\dg\iXkli\!Xe[!k_\!j_\Xi!iXk\!Xggc`\[!kf!k_\!gif[lZk!k\jk\[+!

=!i\]\i\eZ\!]le^Xc!fi`^`e!ZXiYfopd\k_pc!Z_`kfjXe!??*/.!`j!gif[lZ\[!XZZfi[`e^!kf!

k_\! jXd\!d\k_f[! Xj! k_\! ??*/-! `e[`ZXk\[! `e! AoXdgc\! .-+! =! ZfdgXi`jfe! `j! [fe\! f]! k_\!

dfc\ZlcXi! jkilZkli\j!f]!??*/-! Xe[!??*/.! `e! XZ`[! ]fid)!Yp!d\Xej!f]! Bflii`\i! kiXej]fid!/2!

`e]iXi\[! jg\Zkifd\kip! dXb`e^! lj\! f]! X! J`Zfc\k! `N2! jg\Zkifd\k\i! \hl`gg\[! n`k_! Xe! E@4*

=OM! %O_\idf! NZ`\ek`]`Zj&)! XZZfi[`e^! kf! k_\! d\k_f[! [\jZi`Y\[! Yp! ?_\e! \k! Xc+!

%?XiYf_p[iXk\! Lfcpd\ij!20)! 022)! /--0&+! Ek! `j![\k\id`e\[! k_Xk! k_\`i!dfc\ZlcXi! jkilZkli\j!

Xi\!66#!`[\ek`ZXc!`e!k_\!nXm\c\e^k_!i\^`fe!f]!./--!kf!.5--!Zd*.)!Xe[!Xj!X!Zfej\hl\eZ\!

k_Xk!k_\`i!@=!Xe[!@N!Xi\!j`d`cXi+!0-!

Onf! ]fidlcXk`fej! f]! ZXiYfopd\k_pc! Z_`kfjXe! ??*/.)! f]! ZfeZ\ekiXk`fe! -+4#! Xe[! -+1#!

%d !,!d&)!`e!X!g_fjg_Xk\!Yl]]\i!n`k_!^cpZ\ifc!Xi\!gi\gXi\[+!O_\!gD!`j!X[aljk\[!kf!4+/!y!-+/!

Xe[!k_\!fjdfcXc`kp!kf!/--!y!/-!dKjd !, !b^)!Xe[!k_\e!k_\!]fidlcXk`fej!Xi\!]`ck\i\[)!]fccfn`e^!

n_`Z_! k_\`i! clYi`ZXk`e^!ZXgXZ`kp!Xe[! k_\`i! m`jZfj`kp!gif]`c\!Xi\!Z_XiXZk\i`j\[!XZZfi[`e^! kf!

k_\!d\k_f[j![\jZi`Y\[!_\i\!Y\cfn+!O_\!_pXclife`Z!XZ`[!%D=&!YXj\[!fg_k_Xcd`Z![ifgj!f]!02!



!
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2.

mXi`XYc\!Zfdgfj`k`fe)!Xi\!Z_XiXZk\i`j\[!XZZfi[`e^! kf! k_\!jXd\!d\k_f[j!%D=*2! kf!D=*6&+!

O_\!i\jlckj!Xi\!i\gfik\[!`e!OXYc\!..Y+!

!

I\k_f[!]fi!I\Xjli\d\ek!f]!k_\!?f\]]`Z`\ek!f]!Bi`Zk`fe!%Nl`kXYc\!]fi!Kg_k_Xcd`Z!@ifgj&!

O_\!ZXgXZ`kp!kf!clYi`ZXk\)!k_Xk!`j!kf!jXp!kf!i\[lZ\!k_\!]i`Zk`fe!Y\kn\\e!knf!jli]XZ\j!2!

k_Xk!Xi\!`e!ZfekXZk)!`j!\mXclXk\[!Yp!d\Xjli`e^!k_\!Zf\]]`Z`\ek!f]!]i`Zk`fe!Y\kn\\e!knf![`jZj!

dX[\!f]!gfcpXZipcXk\!Y`fdXk\i`Xc!k_Xk!`j!`[\ek`ZXc!kf!k_fj\!`e[`ZXk\[!`e!AoXdgc\!6+!O_\!knf!

[`jZj! Xi\! ]`o\[! kf! k_\! lgg\i! Xe[! cfn\i! ^\fd\ki`\j! f]! X! @DM*/! i_\fd\k\i! %O=!

Eejkild\ekj&)!X!mfcld\!f]!Xggifo`dXk\cp!.--!!H!f]!k_\!gif[lZk!kf!Y\!k\jk\[!`j!gcXZ\[!fe!

k_\!cfn\i![`jZ)!k_\e!k_\!lgg\i!^\fd\kip!`j!cfn\i\[!lek`c!ZfekXZk!`j!Yifl^_k!XYflk!Y\kn\\e!.-!

k_\! knf! [`jZj)! lg! kf! Xe! `dgfj\[! efidXc! ]fiZ\! f]! 2! J\nkfe+! O_\! d\Xjli\d\ek! f]!

Zf\]]`Z`\ek!f]!]i`Zk`fe!`j!ZXii`\[!flk!Xk!/2!x!?!]fi!X!g\i`f[!f]!3-!j\Zfe[j)!Xk!ZfejkXek!efidXc!
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CLAIMS 

1. A carboxyalkyl chitosan having glucosamine units, N -acetyl -glucosamine units and 

glucosamine units substituted by a carboxyalkyl group, the said carboxyalkyl chitosan 

having a zeta potential, measured at pH 7.5, that is lower than or equal to -18 mV, 

said carboxyalkyl chitosan has a degree of acetylation comprised between 40% and 

80%, expressed in number of moles of N -acetyl -glucosamine units in relation to the 

number of moles of total units and said carboxyalkyl chitosan having a degree of 

substitution by a carboxyalkyl group that is greater than 20%, for example greater 

than 50%, expressed as the number of moles of the substituent in relation to the 

number of moles of total units. 

2. A carboxyalkyl chitosan according to claim 1, characterised in that the said 

carboxyalkyl chitosan has a zeta potential, measured at pH 7.5, that is less than or 

equal to -20 mV. 

3. A carboxyalkyl chitosan chitosan according to claim 1 or 2, the said carboxyalkyl 

chitosan having a degree of substitution by a carboxyalkyl group that is greater than 

70% expressed as the number of moles of the substituent in relation to the number 

of moles of total units. 

4. A carboxyalkyl chitosan according to any one of claims 1 to 3, characterised in that 

the chitosan is derived from the mycelium of a fungus of the type Ascomycetes, and 

in particular from Aspergillus niger, and / or from a fungus Basidiomycetes, and in 

particular Lentinula edodes (shiitake) and / or Agaricus bisporus (button mushroom). 

5. A carboxyalkyl chitosan according to any one of claims 1 to 4, characterised in that 

the carboxyalkyl chitosan is a N-carboxylalkylated and O-carboxylalkylated 

chitosan. 

6. A carboxyalkyl chitosan according to any one of claims 1 to 5, characterised in that 

the carboxyalkyl chitosan is reacetylated. 

7. A carboxyalkyl chitosan according to any one of claims 1 to 6, characterised in that 

it is sterilised. 

8. A composition characterised in that it comprises at least one carboxyalkyl chitosan 

defined according to any one of claims 1 to 7. 
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9. A composition according to claim 8, characterized in that the concentration of said 

carboxyalkyl chitosan is less than 10% by mass relative to the total mass of the 

composition (m/m). 

10. The composition according to claim 8, characterised in that the concentration of 

carboxyalkyl chitosan is less than 4% by mass in relation to the total mass of the 

composition (m/m). 

11. The composition according to claim 8, characterised in that the concentration of 

carboxyalkyl chitosan is less than or equal to 3% by mass in relation to the total 

mass of the composition (m/m). 

12. The composition according to claim 8, characterised in that the composition also 

comprises hyaluronic acid or sodium hyaluronate, either crosslinked or not 

crosslinked by covalent bonds. 

13. An injectable composition characterised in that it comprises at least one carboxyalkyl 

chitosan defined according to any one of claims 1 to 7. 

14. A pharmaceutical composition, characterised in that it comprises at least one 

carboxyalkyl chitosan defined according to any one of claims 1 to 7. 

15. The pharmaceutical composition of claim 14, wherein said composition is an eye 

drop formulation. 

16. The pharmaceutical composition of claim 14, wherein said composition is a 

viscosupplementation agent. 

17. The composition according to claim 13 or 14, characterised in that the composition 

also comprises hyaluronic acid or sodium hyaluronate, either crosslinked or not 

crosslinked by covalent bonds. 

18. A composition according to any one of claims 8 to 17, characterised in that the 

composition is an injectable pharmaceutical composition, an implantable 

pharmaceutical composition, a pharmaceutical composition suitable for instillation, 

an injectable composition suitable for delivery via an injectable medical device, an 

implantable composition suitable for delivery via an implantable medical device, and 

a composition suitable for instillation via an instillation medical device. 

19. A carboxyalkyl chitosan defined according to any one of claims 1 to 7 for use in a 

therapeutic treatment method. 
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20. Use of at least one carboxyalkyl chitosan defined according to any one of claims 1 

to 7 in the manufacture of a composition for the repair or filling in of at least one 

body tissue requiring repair or filling in, wherein said composition is to be 

administered by instillation or the injection via a subcutaneous, intradermal, ocular, 

intraocular, or intra-articular route. 

21. The use according to claim 20, characterised in that the body tissue is selected from 

the tissues belonging to the vocal cords, muscles, ligaments, tendons, cartilages, 

sexual organs, bones, joints, eyes, dermis, epidermis, or any one of the 

combinations thereof, and more particularly belonging to the articular joints. 

22. The use according to claim 20, characterised in that said composition is for the 

therapeutic treatment of dry eye syndrome or corneal damage or injury. 

23. The use according to claim 22, characterised in that said composition is to be 

administered by instillation on the ocular surface. 

24. The use according to claim 20, characterised in that said composition is for treating 

an inflammatory pathology of a cutaneous tissue, an ocular tissue, a cartilage tissue 

or a bone tissue. 

25. The use according to claim 20, characterised in that said composition is for the 

treatment of arthrosis, osteoarthritis, arthritis, or the repair of a cartilage defect. 

26. The use according to claim 20, characterised in that said composition is for filling the 

dermis and said composition is to be administered by injection or implantation.  

27. The use according to claim 20, characterised in that said composition is for the 

treatment of wrinkled appearance and wherein said composition is to be 

administered by injection. 

28. A composition according to any one of claims 8 to 17 comprising a reducing sugar. 

29. A medical device, characterised in that it comprises or consists of a composition as 

defined in any one of claims 8 to 17. 

30. An articles or packaging comprising one or more instillation or injection devices pre-

filled with a composition according to claim 8 to 18.  

31. A use of a composition according to claim 8 to 12 for the preparation of composition 

for an aesthetic care comprising the injection of said composition for a non-

therapeutic purpose.  
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32. The use of claim 31, characterised in that said use comprises the filling in of wrinkles 

or the filling in of one or more areas of damaged visible tissue. 

33. The use of at least one carboxyalkyl chitosan defined according to any one of claims 

1 to 7 for the preparation of a pharmaceutical composition. 

34. A use of a composition according to claim 8 to 12 for the preparation of composition 

for an aesthetic care comprising the injection of said composition for a non-

therapeutic purpose. 

35. The use of claim 34, characterised in that said use comprises the filling in of wrinkles 

or the filling in of one or more areas of damaged visible tissue 

36. A preparation method for preparing a composition comprising a carboxyalkyl 

chitosan defined according to any one of claims 8 to 17, the said method including: 

- the dissolution of a carboxyalkyl chitosan defined according to any one of 

claims 1 to 9 in an aqueous solution, optionally buffered; 

- the optional adjustment of the pH to a desired pH; 

- the optional addition of other excipients; 

- the optional adjustment of the final osmolality of the composition. 

37.  The preparation method according to claim 36, characterised in that the 

composition is steam sterilized. 

38.  The preparation method according to claim 36, characterised in that the 

composition is steam sterilized by raising the temperature to a temperature between 

121°C and 138°C in an autoclave, for a period of time sufficient for sterilization. 

39.  The preparation method according to claim 36, characterised in that the aqueous 

solution is an aqueous buffered solution. 


