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!

9=;&!*6![PW_[!I!NZWV\!^QM_!WN! \PM!UWTLQVO!IXXIZI\][!I[![PW_V!QV!9=;&!)!_PMV!\PM!-!

MVKIX[]TIV\! Q[! QV\ZWL]KML! QV\W! \PM!UWTLQVO!KI^Q\a!IVL!IV!MVKIX[]TI\QWV!XZM[[]ZM! Q[!

M`XMZQMVKML&!

!

9=;&! +4! [PW_[! I! NWZKM! IVITa[Q[! _PMV! I! JW\\WU! _MLOM! UMUJMZ! WN! \PM! UWTLQVO!

IXXIZI\][!Q[!LZQ^MV!\W!UW^M!QV!I!LQZMK\QWV!7*!I[![PW_V!QV!9=;&!*4&!)(!

!

9=;&! +5! [PW_[! I! NWZKM! IVITa[Q[! _PMV! \PM! JW\\WU! _MLOM! UMUJMZ! WN! \PM! UWTLQVO!

IXXIZI\][!Q[!X][PML!\W!UW^M!QV!I!LQZMK\QWV!7*i!WXXW[Q\M!\PM!LQZMK\QWV!7*!Ja!I!XIKSQVO!

NWZKM!WZ!MVKIX[]TI\QWV!XZM[[]ZM!9,!I[![PW_V!QV!9=;&!*6&!

!)-!

9=;&!,![PW_[!I!XZWKM[[!NWZ!QV[\ITTQVO!I![PMM\!WN!XZW\MK\QWV!NQTU!WV!KWV\IK\QVO![]ZNIKM[!

WN!I!JW\\WU!_MLOM!UMUJMZ!WN!\PM!UWTLQVO!IXXIZI\][!IKKWZLQVO!\W!WVM!MUJWLQUMV\!WN!

\PM!QV^MV\QWV&!

!

9=;&! -! [PW_[! I! NZWV\! ^QM_! WN! I! UWTLQVO! UIKPQVM! QVKT]LQVO! \_W! UWTLQVO! IXXIZI\][!*(!

IKKWZLQVO!\W!WVM!MUJWLQUMV\!WN!\PM!QV^MV\QWV&!

!

9=;&!.4!IVL!9=;&!.5!ZM[XMK\Q^MTa![PW_!ZMTI\QWV[PQX[!JM\_MMV!^MZ\QKIT!\ZI^MT!LQ[\IVKM[!

WN!\PM!_MLOM![\Z]K\]ZM[!WN!\PM!\_W!UWTLQVO!IXXIZI\][!IVL!PWZQbWV\IT!\ZI^MT!LQ[\IVKM[!

\PMZMWN!_PMV!\PM!UWTLQVO!UIKPQVM!QVKT]LQVO!\PM!\_W!UWTLQVO!IXXIZI\][!QV!9=;&!-!Q[!*-!

][ML!NWZ![QU]T\IVMW][Ta!MVKIX[]TI\QVO!LM^QKM[!_Q\P!LQNNMZMV\!\PQKSVM[[M[&!!

!

=V!\PM!LZI_QVO[$!TQSM!XIZ\[!IZM!LMVW\ML!Ja!TQSM!ZMNMZMVKM!V]UMZIT[&!

!

7M\IQTML!7M[KZQX\QWV!WN!\PM!AZMNMZZML!8UJWLQUMV\[!WN!\PM!=V^MV\QWV!+(!

!

9=;&!)![PW_[!I!NZWV\!^QM_!WN!I!UWTLQVO!IXXIZI\][!)((!IKKWZLQVO!\W!WVM!MUJWLQUMV\!

WN!\PM!QV^MV\QWV&!DPM!UWTLQVO!IXXIZI\][!)((!QVKT]LM[!I!LZQ^IJTM!_MLOM![\Z]K\]ZM!))(!

IVL!I!UWTL!)*(&!=V!][M$!\PM!UWTLQVO!IXXIZI\][!)((!Q[!LQ[XW[ML!WV!I![]XXWZ\QVO!JI[M!

)+(&!CXMKQNQKITTa$!\PM!UWTL!)*(!Q[!KWVVMK\ML!\W!\PM!_MLOM![\Z]K\]ZM!))(!IVL!\PM!_MLOM!+-!

[\Z]K\]ZM!))(! Q[!LQ[XW[ML!WV! \PM![]XXWZ\QVO!JI[M!)+(&!DPM!UWTLQVO!IXXIZI\][!)((!
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N]Z\PMZ!QVKT]LM[!XZW\MK\QWV!NQTU[!\PI\!IZM!I\\IKPML!\W!KWV\IK\QVO![]ZNIKM[!WN!\PM!_MLOM!

[\Z]K\]ZM!))(&!

!

DPM!_MLOM![\Z]K\]ZM!))(!QVKT]LM[!I!NQZ[\!_MLOM!UMUJMZ!)))$!I![MKWVL!_MLOM!UMUJMZ!

))*!IVL!I!_MLOM!LZQ^QVO!UMKPIVQ[U!))+!I\\IKPML!\W!\PM![MKWVL!_MLOM!UMUJMZ!))*&!-!

=V! \PQ[! MUJWLQUMV\$! \PM! NQZ[\! _MLOM! UMUJMZ! )))! Q[! I! \WX! _MLOM! UMUJMZ! IVL! \PM!

[MKWVL!_MLOM!UMUJMZ!))*!Q[!I!JW\\WU!_MLOM!UMUJMZ&!=V!][M$!\PM![MKWVL!_MLOM!

UMUJMZ!))*!Q[!ZM[\QVO!WV!\PM![]XXWZ\QVO!JI[M!)+(&!DPM!_MLOM!LZQ^QVO!UMKPIVQ[U!))+!
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=\! Q[!\W!JM!IXXZMKQI\ML!Ja!I!XMZ[WV![SQTTML!QV!\PM!IZ\$!\PM!UWTLQVO!IXXIZI\][!QV![WUM!*-!

MUJWLQUMV\[!UIa!WVTa!QVKT]LM!WVM!WN!\PM!NQZ[\!XIQZ!WN!XZW\MK\QWV!NQTU[!),(I$!),(J!\W!
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WZ!I\\IKP!\PM![MKWVL!UWTL!UMUJMZ!)**!\W!\PM!_MLOM![\Z]K\]ZM!))(&!4[![PW_V!QV!9=;&!
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PW][M!IVL!O]QLM!UW^MUMV\!WN!\PM![MKWVL!UWTL!UMUJMZ!)**&!DPM!O]QLM!NZIUM!)*+!

NWZU[!IV!MVKTW[]ZM!ITTW_QVO! \PM![MKWVL!UWTL!UMUJMZ!)**! \W!JM!UW^IJTM!ITWVO!I!

LQZMK\QWV! XIZITTMT! \W! \PM! LQZMK\QWV! WN! I! KTIUXQVO! XZM[[]ZM&! =V! \PQ[! MUJWLQUMV\$! \PM!

[MKWVL!UWTL!UMUJMZ!)**!UIa!JM!UW^ML!]X!IVL!LW_V! QV!I!^MZ\QKIT!LQZMK\QWV&!DPM!)(!
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Q[! N]Z\PMZ! X][PML'JQI[ML! \W_IZL[! \PM! NQZ[\! UWTL! UMUJMZ! )*)! \W! NWZU! IV! MVKTW[ML!

UWTLQVO!KI^Q\a!NWZ!KWV\IQVQVO!MVKIX[]TIV\!NWZ!UWTLQVO!\PM!LM^QKM!)-(&!AZMNMZIJTa$!\PM!

[MKWVL!_MLOM!UMUJMZ!))*! Q[!LZQ^MV!\W!UW^M!ITWVO!\PM!LZQ^QVO!LQZMK\QWV!7*!]V\QT!I!

KTIUXQVO!NWZKM!JM\_MMV!\PM!NQZ[\!IVL![MKWVL!UWTL!UMUJMZ[!)))$!))*!ZMIKPM[!I!XZM[M\!-!

^IT]M&! @VKM! \PM! UWTLQVO! KI^Q\a! Q[! NWZUML! _Q\P! \PM! ZMY]Q[Q\M! KTIUXQVO! XZM[[]ZM$! IV!

MVKIX[]TIV\!Q[!QV\ZWL]KML!QV\W!\PM!MVKTW[ML![XIKM!JM\_MMV!\PM!NQZ[\!IVL![MKWVL!UWTL!

UMUJMZ[!)*)$!)**$!I[![PW_V!QV!9=;&!*6&!FQ\P!\PM!QV\ZWL]K\QWV!WN!\PM!MVKIX[]TIV\$!IV!

MVKIX[]TI\QWV!XZM[[]ZM!9,!ITWVO!I!LQZMK\QWV!7)i!WXXW[Q\M!\PM!LQZMK\QWV!7)!Q[!IXXTQML!\W!

\PM!NQZ[\!UWTL!UMUJMZ!)))! \PZW]OP!\PM![MKWVL!UWTL!UMUJMZ!))*&!4KKWZLQVOTa$! \PM!)(!

[MKWVL!_MLOM!UMUJMZ!))*!UIa!JM!X][PML!\W!UW^M!QV!I!ZMTMI[M!LQZMK\QWV!7*i!_PMV!

\PM!MVKIX[]TI\QWV!XZM[[]ZM!9,!Q[!IXXTQML!QN!\PM!NZQK\QWV!JM\_MMV!\PM!NQZ[\!IVL![MKWVL!

KWV\IK\QVO![]ZNIKM[!WN!\PM!NQZ[\!IVL![MKWVL!_MLOM!UMUJMZ[!)))$!))*!Q[!VW\![]NNQKQMV\!
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JM![UITT!MVW]OP!\W!NIKQTQ\I\M!\PM!UW^MUMV\!WN!\PM![MKWVL!_MLOM!UMUJMZ!))*!ZMTI\Q^M!*(!
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U][\!IT[W!JM! []NNQKQMV\! \W!XZM^MV\! ZMTI\Q^M! UW^MUMV\! JM\_MMV! \PM! NQZ[\! IVL! [MKWVL!

_MLOM!UMUJMZ[!)))$!))*! \W!I^WQL!JTMMLQVO!WN!MVKIX[]TIV\!_PMV! \PM![MKWVL!UWTL!

UMUJMZ!)**!M`XMZQMVKM[!\PM!MVKIX[]TI\QWV!XZM[[]ZM!L]ZQVO!UWTLQVO&!CMTMK\QWV!WN!\PM!*-!

XZW\MK\QWV!NQTU"[#!_QTT!JM!M`XTIQVML!JMTW_&!!

!

9=;&!+4![PW_[!I!NWZKM!IVITa[Q[!_PMV!\PM![MKWVL!_MLOM!UMUJMZ!))*!Q[!LZQ^MV!\W!UW^M!

QV!\PM!LQZMK\QWV!7*!I[![PW_V!QV!9=;&!*4&!DPQ[!Q[!I![MIZKPQVO![\IOM!L]ZQVO!XZMXIZI\QWV!

NWZ!UWTLQVO&!=V!\PQ[![KMVIZQW$!\PM!XVM]UI\QK!KaTQVLMZ!))+!IXXTQM[!I!LZQ^QVO!NWZKM!9)!\W!+(!

\PM![MKWVL!_MLOM!UMUJMZ!))*!ITWVO!\PM!LZQ^QVO!LQZMK\QWV!7*!IVL!\PM![MKWVL!_MLOM!

UMUJMZ!))*!Q[!UW^ML!ITWVO!\PM!LZQ^QVO!LQZMK\QWV!7*!]V\QT!\PM![MKWVL!UWTL!UMUJMZ!

)**!ZMIKPM[!Q\[!NQVIT!KTIUXQVO!XW[Q\QWV&!!!

!

9WZ! \PM! NQZ[\! _MLOM! UMUJMZ! )))$! \PM! NWZKM! IVITa[Q[! Q[! QVLQKI\ML! QV! \PM! NWTTW_QVO!+-!

MY]I\QWV[2!



! %!)(!%!

! "# $ "%& ' ()*+ , -. ' /0(+ 1 "%2 $ 34!

! "5 $ "%& ' /0(+ 1 -. ' ()*+ 1 -6 1 7. 1 ". $ 34!

_PMZM!"%&!Q[!\PM!XZM[[]ZM!NWZKM!IXXTQML!\W!\PM!NQZ[\!_MLOM!UMUJMZ!)))!Ja!\PM![MKWVL!

_MLOM!UMUJMZ!))*!QV!\PM!LQZMK\QWV!XMZXMVLQK]TIZ!\W!\PM!KWV\IK\QVO![]ZNIKM$!9*!Q[!I!

TQN\QVO!NWZKM!OMVMZI\ML!IVL!IXXTQML!\W!\PM!NQZ[\!_MLOM!UMUJMZ!)))$!!-. $ "%& ' 829 -6 $-!

"%2 ' 8;9 44IVL!F*!Q[!I!\W\IT!_MQOP\!WN!\PM!NQZ[\!_MLOM!UMUJMZ!)))!IVL!\PM!NQ`ML!UWTL!

UMUJMZ!)**&!4KKWZLQVOTa!"%&IVL!".!KIV!JM!M`XZM[[ML!Ja!\PM!NWTTW_QVO!MY]I\QWV[2!!

"%& ' ()*+ , "%& ' 82 ' /0(+ 1 "%2 $ 3!

". $ "%& ' /0(+ 1 "%& ' 82 ' ()*+ 1 "%2 ' 8; 1 7.

$ "%&/0(+ 1 "%&82()*+ 1 <"%&()*+ , "%&82/0(+=8; 1 7.!)(!

"%& $
". , 7.

/0(+ 1 82()*+ 1 8;()*+ 1 828;/0(+
!

!

!9WZ!\PM![MKWVL!_MLOM!UMUJMZ!))*$!\PM!NWZKM!IVITa[Q[!Q[!ZMXZM[MV\ML!Ja!\PM!NWTTW_QVO!

MY]I\QWV[2!

! "# $ "> 1 "%& ' ()*+ 1 -> 1 -. ' /0(+ $ 3)-!

? "5 $ "@ 1 "%& ' /0(+ 1 7> , -. ' ()*+ $ 3

_PMZM! "@4 Q[! \PM! []XXWZ\QVO! NWZKM! XZW^QLML! Ja! \PM! []XXWZ\QVO! JI[M! )+($! -> $

"@ ' 8&9 -. $ "%& ' 82$!IVL!7>!Q[!\PM!_MQOP\!WN!\PM![MKWVL!_MLOM!UMUJMZ!))*&!

4KKWZLQVOTa!">!KIV!JM!KITK]TI\ML!IKKWZLQVO!\W!\PM!NWTTW_QVO!MY]I\QWV[2!!

"@ $ "%& ' /0(+ , 7> 1 "%& ' 82 ' ()*+!*(!

"> $ "%& ' ()*+ , "@ ' 8& , "%& ' 82 ' /0(+!

$ "%&()*+ , <"%&/0(+ , 7> 1 "%&82()*+=8& , "%&82/0(+!

"%& $
". , 7.

/0(+ 1 82()*+ 1 8;()*+ 1 828;/0(+
!

!

9=;&!+5![PW_[!I!NWZKM!IVITa[Q[!_PMV!\PM![MKWVL!_MLOM!UMUJMZ!))*!Q[!NWZKML!\W!UW^M!*-!

QV! \PM! LQZMK\QWV! 7*i! WXXW[Q\M! \PM! LZQ^QVO! LQZMK\QWV! 7*! Ja! I! XIKSQVO! NWZKM! WZ!

MVKIX[]TI\QWV! XZM[[]ZM! 9,! I[! [PW_V! QV! 9=;&! *6&! =V! \PQ[! [KMVIZQW$! \PM! XVM]UI\QK!

KaTQVLMZ!))+!PI[![\WXXML!UW^QVO!IVL!\PM!UW^MUMV\!WN!\PM![MKWVL!_MLOM!UMUJMZ!

))*!Q[!NWZKML!Ja!\PM!MVKIX[]TI\QWV!XZM[[]ZM!9,&!!

!+(!

9WZ! \PM! NQZ[\! _MLOM! UMUJMZ! )))$! \PM! NWZKM! IVITa[Q[! Q[! QVLQKI\ML! QV! \PM! NWTTW_QVO!

MY]I\QWV[2!



! %!))!%!

! "# $ 3 $ "%& ' ()*+ 1 -. ' /0(+ , "%2!

! "5 $ 3 $ "%& ' /0(+ , -. ' ()*+ , -6 1 7. 1 "A!

_PMZM!

-. $ "%& ' 82!

-6 $ "%2 ' 8;!-!

7.!Q[! \PM! \W\IT! _MQOP\! WN! \PM! NQZ[\! _MLOM! UMUJMZ! )))! IVL! \PM! NQ`ML! UWTLQVO! UWTL!

UMUJMZ!)**&!4KKWZLQVOTa!"A!KIV!JM!KITK]TI\ML!IKKWZLQVO!\W!\PM!NWTTW_QVO!MY]I\QWV[2!!

"%& ' ()*+ 1 "%& ' 82 ' /0(+ , "%2 $ 3!

"A $ "%& ' /0(+ , "%& ' 82 ' ()*+ , "%2 ' 8; 1 7.!

"A $ "%&/0(+ , "%&82()*+ , <"%&()*+ 1 "%&82/0(+=8; 1 7.!)(!

!

9WZ! \PM![MKWVL!_MLOM!UMUJMZ!))*$! \PM!NWZKM!IVITa[Q[! Q[! QVLQKI\ML! QV! \PM! NWTTW_QVO!

MY]I\QWV[2!

!

! "# $ 1"%& ' ()*+ , -> , -. ' /0(+ $ 3!)-!

! "5 $ "@ 1 "%& ' /0(+ 1 7> 1 -. ' ()*+ $ 3!

_PMZM!!

-> $ "@ ' 8&!

-. $ "%& ' 82!

7>!!Q[! \PM! _MQOP\! WN! \PM! [MKWVL! _MLOM! UMUJMZ! ))*&! 4KKWZLQVOTa!"> !KIV! JM!*(!

KITK]TI\ML!IKKWZLQVO!\W!\PM!NWTTW_QVO!MY]I\QWV[2!!

1"%& ' ()*+ , "@ ' 8& , "%& ' 82 ' /0(+ $ 3!

"@ $ "%& ' /0(+ , 7> , "%& ' 82 ' ()*+!

"%& $
8&7>

()*+ 1 8&/0(+ 1 8&82()*+ 1 82/0(+
!

!*-!

DW![QUXTQNa!\PM!KITK]TI\QWV$!Q\!Q[!I[[]UML!\PI\!8& $ 82 $ 8$!IVL!8;![PW]TL!JM!̂ MZa![UITT$!

M&O&$!(&(-$![W!\PI\!\PM!NWTTW_QVO!MY]I\QWV!UIa!JM!][ML!\W!LM\MZUQVM!\PM!^IT]M!WN!82!

B82 , C8 , / $ 3!

FPMZM!!

B $ 7>()*+ 1 7>8;/0(+ , <"A , 7.=()*+4!+(!

C $ 7>/0(+ , 7>8;()*+ , .<"A , 7.=/0(+4!

/ $ <"A , 7.=()*+!



! %!)*!%!

DPM!^IT]M[!WN!+9 7>9 7.9 B*D4"A!WN!\PM!_MLOM![\Z]K\]ZM!))(!\PI\!PI[!JMMV!KWV[\Z]K\ML!

IZM! ITZMILa! SVW_V$! IVL! \PM! IXXZWXZQI\M! KWMNNQKQMV\! WN! NZQK\QWV!8!KIV! JM! LM\MZUQVML!

IKKWZLQVO! \W! \PM! MY]I\QWV[! IJW^M&! E[QVO! \PQ[! UM\PWL$! I! ZIVOM! WN! IXXZWXZQI\M!

KWMNNQKQMV\[!WN! NZQK\QWV!WN! \PM! XZW\MK\QWV! NQTU[! ),(I$!),(J$! ),(K$!)+(I!IZM!WJ\IQVML$!

_PQKP!IZM!NZWU!(&()!\W!(&.-&!5M[QLM[!\PM!KWMNNQKQMV\[!WN!NZQK\QWV$! \PM!XZW\MK\QWV!NQTU[!-!

),(I$! ),(J$! ),(K$! )+(I! ][ML! QV! \PM! XZM[MV\! QV^MV\QWV! U][\! IT[W! JM! KIXIJTM! WN!

_Q\P[\IVLQVO!\MUXMZI\]ZM[!WN!]X!\W!+((!n6$!UWZM!XZMNMZIJTa!\MUXMZI\]ZM[!QV!\PM!ZIVOM!

WN!)-(n6!\W!*-(n6&!!

!

4KKWZLQVO! \W! \PM! LM\MZUQVML! ZIVOM! WN! IXXZWXZQI\M! KWMNNQKQMV\[! WN! NZQK\QWV! IVL!)(!

ZMY]QZMUMV\[!NWZ!_WZSQVO!\MUXMZI\]ZM[$!\PM!NWTTW_QVO!\IXM[!WZ!NQTU[!UIa!JM!][ML!I[!

XZW\MK\QWV!NQTU[!),(I$!),(J$!),(K$!)+(I!QV!\PQ[!QV^MV\QWV2!!

!

j! AWTaQUQLM!NQTU!"A=!NQTU#!

j! 8D98!NQTU!)-!

j! AD98!NQTU!

j! AWTaM[\MZ!NQTU!

!

=V!WVM!MUJWLQUMV\$!\PM!XZW\MK\QWV!NQTU[!),(I$!),(J$!),(K$!)+(I!IZM!UILM!NZWU!A=!NQTU&!!

4KKWZLQVO! \W! \PM! M`XMZQUMV\IT! ZM[]T\[! I[! [M\! W]\! QV! \IJTM! )! JMTW_$! \PM! IXXTQKIJTM!*(!

KWMNNQKQMV\[!WN!NZQK\QWV!"JW\P!\PM!KWMNNQKQMV\[!WN!SQVM\QK!IVL![\I\QK!NZQK\QWV#!WN!A=!NQTU!IZM!

[QUQTIZ!\W!\PI\!WN![\MMT![]ZNIKM[!WN!\PM!_MLOM!MUJMZ&!!

!

!

!*-!

DIJTM!)!

!

DP][$!A=!NQTU!PI[!\PM!NWTTW_QVO!IL^IV\IOM[!JM[QLM[!XZW\MK\QVO!\PM!KWV\IK\QVO![]ZNIKM[!

WN!\PM!_MLOM![\Z]K\]ZM!))(!IVL![]XXWZ\QVO!JI[M!)+(2!

(! A=!NQTU!_QTT!VW\!PQVLMZ!\PM!UW^MUMV\!WN!\PM![MKWVL!_MLOM!UMUJMZ!))*!L]ZQVO!+(!

I![MIZKPQVO![\IOM!WN!\PM!UWTLQVO!XZWKM[[&!!

!
5HE>;<=!! 5G;G?<!'C*! .?B=G?<!'C*!! 4=A;E@F!!

C\MMT!\W![\MMT!! (&-c(&0! (&,*!
!

C\MMT!\W![\MMT!! (&)-c(&*!
!

FQ\P!VMKM[[IZa!T]JZQKIV\!

FQ\P!A=!NQTU! (&.+! (&,0!
!



! %!)+!%!

(! A=! NQTU! Q[!MNNMK\Q^M! \W! XZM^MV\! \PM! [MKWVL!_MLOM!UMUJMZ! ))*! NZWU!UW^QVO!

ITWVO! \PM! LQZMK\QWV! 7*i! _PMV! IV! MVKIX[]TI\QWV! XZM[[]ZM! Q[! IXXTQML! \W! \PM!

[MKWVL!_MLOM!UMUJMZ!))*!\PZW]OP!\PM!UW^IJTM!UWTLQVO!UWTL!UMUJMZ!)**!

IVL! \PM! NQZ[\! _MLOM! UMUJMZ! )))! L]ZQVO! I! KTIUXQVO! [\IOM! WN! \PM! UWTLQVO!

XZWKM[[&!-!

(! A=! NQTU! Q[! IJTM! \W! _Q\P[\IVL! PQOP! _WZSQVO! \MUXMZI\]ZM[$! M&O&$! ]X! \W! +(( W6$!

ZMY]QZML! NWZ! UWTLQVO! IVL! IT[W! PQOP!MVKIX[]TI\QWV! XZM[[]ZM! ZMY]QZML! NWZ! \PM!

UWTLQVO!IXXIZI\][&!

(! DPM!KW[\!WN!UISQVO!IVL!QV[\ITTQVO!\PM!XZW\MK\QWV!NQTU!Q[!TW_&!

(! !=\!Q[!MI[a!\W!ZMXTIKM!\PM!XZW\MK\QWV!NQTU[!_PMV!VMKM[[IZa$!\PMZMJa!ZML]KQVO!\PM!)(!

UIQV\MVIVKM!KW[\[&!!

!

4N\MZ![MTMK\QVO!IV!IXXZWXZQI\M!XZW\MK\QWV!NQTU$!Q\!Q[!IT[W!QUXWZ\IV\!\W!XZWXMZTa!I\\IKP!\PM!

XZW\MK\QWV! NQTU[! WV! \PM! KWV\IK\QVO! []ZNIKM[&! 5MTW_$! I! UM\PWL! NWZ! QV[\ITTQVO! \PM!

XZW\MK\QWV!NQTU[!WV!\PM!KWV\IK\QVO![]ZNIKM[!WN!\PM!_MLOM![\Z]K\]ZM!))(!_QTT!JM!M`XTIQVML&!)-!

!

9=;&!,![PW_[!I!XZWKM[[!NWZ! QV[\ITTQVO!I!XZW\MK\QWV!NQTU!WV!KWV\IK\QVO![]ZNIKM[!WN!\PM!

[MKWVL!_MLOM!UMUJMZ!))*!IKKWZLQVO!\W!WVM!MUJWLQUMV\!WN!\PM!QV^MV\QWV&!!

!

4\!5G=D!"$!I![PMM\!WN!XZW\MK\QWV!NQTU!),(!Q[!NWTLML!\W!NWZU!I![XIKM!\W!ITTW_!\PM![MKWVL!*(!

_MLOM!UMUJMZ!))*!\W!JM! QV[MZ\ML![]KP! \PI\! \PM!KWV\IK\QVO![]ZNIKM[!WN! \PM![MKWVL!

_MLOM!UMUJMZ!))*!IZM!KW^MZML!Ja!\PM!XZW\MK\QWV!NQTU!),($!IVL!\PM!\_W!NZMM!MVL[!WN!

\PM!NWTLML!XZW\MK\QWV!NQTU!),(!IZM!KTQXXML!Ja!I!NQ`QVO!UMKPIVQ[U!),)I$!J$!K&!

!

BMNMZZQVO!\W!9=;&!,$!\PM!NQ`QVO!UMKPIVQ[U!),)!UIa!QVKT]LM!I!NQZ[\!KTQXXQVO!JIZ!),)I$!I!*-!

[MKWVL! KTQXXQVO!JIZ!),)J!IVL! I\! TMI[\! WVM! NQ`QVO! KWUXWVMV\! ),)K$! M&O&$! [KZM_$! NWZ!

KTQXXQVO!\PM!\_W!NZMM!MVL[!WN!\PM!XZW\MK\QWV!NQTU!),(!_Q\P!\PM!NQZ[\!IVL![MKWVL!KTQXXQVO!

JIZ[!),)I$!),)J&!DPM!NQZ[\!IVL![MKWVL!KTQXXQVO!JIZ[!),)I$!),)J!UIa!JM!UM\IT!JIZ[&!

!

4\!5G=D!#$!\PM![MKWVL!_MLOM!UMUJMZ!))*!Q[! QV[MZ\ML!QV\W!\PM![XIKM!NWZUML!Ja!\PM!+(!

NWTLML!XZW\MK\QWV!NQTU!),(![W!\PI\!\PM!KWV\IK\QVO![]ZNIKM[!WN!\PM![MKWVL!_MLOM!UMUJMZ!

))*!IZM!\QOP\Ta!KW^MZML!Ja!\PM!XZW\MK\QWV!NQZU!),(!_Q\PW]\!_ZQVSTM[!IVL!W^MZTIXXQVO&!!

!

4\! 5G=D! $$! I! ZM[QTQMV\! UMKPIVQ[U! ),*! Q[! QV[\ITTML! WV! \PM! NQ`QVO! UMKPIVQ[U! ),)! \W!

XZW^QLM! \MV[QWV! \W! \PM! XZW\MK\QWV! NQTU! ),(! KW^MZQVO! \PM! KWV\IK\QVO! []ZNIKM[! WN! \PM!+-!

[MKWVL!_MLOM!UMUJMZ!))*&!!



! %!),!%!

!

4[![PW_V!QV!9=;&!,$!\PM!ZM[QTQMV\!UMKPIVQ[U!),*!UIa!QVKT]LM!I!ZM[QTQMV\!UMUJMZ!),*I$!

M&O&$![XZQVO[$!IVL!I!TI\KPQVO!UMKPIVQ[U!),*J!NWZ!QV[\ITTQVO!\PM!ZM[QTQMV\!UMUJMZ!),*I!

\W!\PM!NQ`QVO!UMKPIVQ[U!),)!_Q\P!NQ`QVO!UMUJMZ!),*K$!M&O&$![KZM_[&!!

!-!

=\![PW]TL!JM!IXXZMKQI\ML!Ja!I!XMZ[WV![SQTTML!QV!\PM!IZ\!\PI\!\PM!UM\PWL!LM[KZQJML!IJW^M!

UIa!IT[W!JM!][ML!\W!QV[\ITT!I!XZW\MK\QWV!NQTU!WV!I!KWV\IK\QVO![]ZNIKM!WN!\PM!NQZ[\!_MLOM!

UMUJMZ!)))&!!DPM!WVTa!LQNNMZMVKM!Q[!\PI\!\PM!XZW\MK\QWV!NQTU!Q[!WVTa!ZMY]QZML!\W!KW^MZ!

\PM!JW\\WU![]ZNIKM!WN!\PM!NQZ[\!_MLOM!UMUJMZ!)))![QVKM!WVTa!Q\[!JW\\WU![]ZNIKM!Q[!\W!

JM!QV!KWV\IK\!_Q\P!\PM![MKWVL!_MLOM!UMUJMZ!))*&!)(!

!

=V! XZIK\QKM$! \PM! UWTLQVO! UIKPQVM! UIa! QVKT]LM! \_W! UWTLQVO! IXXIZI\][! \PI\! WXMZI\M!

[QU]T\IVMW][Ta&!9WZ!QV[\IVKM$!\PM!\_W!UWTLQVO!IXXIZI\][!IZM!IZZIVOML![QLM!Ja![QLM!\W!

NWZU!I!TMN\!UWTLQVO!KI^Q\a!IVL!I!ZQOP\!UWTLQVO!KI^Q\a&!9=;&!-![PW_[!I!NZWV\!^QM_!WN!I!

UWTLQVO! UIKPQVM! QVKT]LQVO! \_W! UWTLQVO! IXXIZI\][! )((I$! )((J! IKKWZLQVO! \W! WVM!)-!

MUJWLQUMV\!WN!\PM!QV^MV\QWV&!DPM!_MLOM![\Z]K\]ZM!WN!MIKP!UWTLQVO!IXXIZI\][!)((I$!

)((J!UIa!QVKT]LM!I!NQZ[\!XZW\MK\QWV!NQTU!),(I!I\\IKPML!\W!\PM!\WX!_MLOM!UMUJMZ!WN!\PM!

_MLOM![\Z]K\]ZM!IVL!I![MKWVL!XZW\MK\QWV!NQTU!),(K!I\\IKPML!\W!\PM!JW\\WU![]ZNIKM!WN!

\PM!JW\\WU!_MLOM!UMUJMZ!))*!I[![PW_V!QV!9=;&!-&!!FQ\P!\PM!_MLOM![\Z]K\]ZM[$!\PM!

\_W!UWTLQVO!IXXIZI\][!)((I$!)((J!WN!\PM!UWTLQVO!UIKPQVM!UIa!PIVLTM!LM^QKM[!_Q\P!*(!

LQNNMZMV\!\PQKSVM[[M[![QU]T\IVMW][Ta&!!

!

DPM!\M[\!ZM[]T\[!_PMV!\PM!UWTLQVO!IXXIZI\][!)((I$!)((J!IZM!][ML!\W!MVKIX[]TI\M!\_W!

[M\! WN! LM^QKM[! _Q\P! LQNNMZMV\! \PQKSVM[[M[! [QU]T\IVMW][Ta! [PW_! \PI\! VW! JTMMLQVO! WN!

MVKIX[]TIV\!\ISM[!XTIKM!QV!\PM!UWTLQVO!IXXIZI\][!)((I$!)((J&!DPM!_MLOM![\Z]K\]ZM[!*-!

WN!\PM!ZM[XMK\Q^M!UWTLQVO!IXXIZI\][!)((I$!)((J![PW_!OWWL!TQVMIZQ\a!I[![PW_V!QV!9=;&!

.4!IVL!9=;&!.5&!9=;&!.4![PW_[!\PM!ZMTI\QWV[PQX!JM\_MMV!I!^MZ\QKIT!\ZI^MT!LQ[\IVKM!D)!

WN!\PM!_MLOM![\Z]K\]ZM!WN!\PM!UWTLQVO!IXXIZI\][!)((I!IVL!I!PWZQbWV\IT!\ZI^MT!LQ[\IVKM!

D*!\PMZMWN!_PMV!\PM!UWTLQVO!UIKPQVM!QV!9=;&!-!Q[!][ML!NWZ!MVKIX[]TI\QVO!LM^QKM[!_Q\P!

LQNNMZMV\! \PQKSVM[[M[! [QU]T\IVMW][Ta&! 9=;&! .5! [PW_[! \PM! ZMTI\QWV[PQX! JM\_MMV! I!+(!

^MZ\QKIT!\ZI^MT!LQ[\IVKM!D)i!WN!\PM!_MLOM![\Z]K\]ZM!WN!\PM!UWTLQVO!IXXIZI\][!)((J!IVL!

I!PWZQbWV\IT!\ZI^MT!LQ[\IVKM!D*i!\PMZMWN!_PMV!\PM!UWTLQVO!UIKPQVM!QV!9=;&!-!Q[!][ML!NWZ!

MVKIX[]TI\QVO!LM^QKM[!_Q\P!LQNNMZMV\!\PQKSVM[[M[![QU]T\IVMW][Ta&!4[![PW_V!QV!9=;&!.4!

IVL!9=;&!.5$!\PM!TQVMIZQ\QM[!B*!WN!\PM!_MLOM![\Z]K\]ZM[!WN!\PM!UWTLQVO!IXXIZI\][!)((I$!

)((J!IZM!KTW[M!\W!)$!_PQKP!IZM!(&1111!IVL!(&111/!ZM[XMK\Q^MTa&!!+-!

!



! %!)-!%!

4[! _QTT! JM! IXXZMKQI\ML! NZWU! \PM! IJW^M! LM[KZQX\QWV$! MUJWLQUMV\[! WN! \PM! QV^MV\QWV!

XZW^QLM!I!UWTLQVO!IXXIZI\][!QVKT]LQVO!I\!TMI[\!WVM!XZW\MK\QWV!NQTU!I\\IKPML!\W!I\!TMI[\!

WVM!WN! \PM!KWV\IK\QVO![]ZNIKM[!JM\_MMV! \PM! NQZ[\!IVL![MKWVL!_MLOM!UMUJMZ[&!DPM!

UWTLQVO! IXXIZI\][! UIa! N]Z\PMZ! QVKT]LM! I\! TMI[\! WVM! XZW\MK\QWV! NQTU! I\\IKPML! \W! \PM!

KWV\IK\QVO![]ZNIKM[!JM\_MMV!\PM![]XXWZ\QVO!JI[M!IVL!\PM![MKWVL!_MLOM!UMUJMZ&!DPM!-!

XZW\MK\QWV!NQTU"[#!Q[!XZW^QLML!\W!MNNMK\Q^MTa!XZW\MK\!\PM!KWV\IK\QVO![]ZNIKM[!NZWU!_MIZ!

IVL!\MIZ!KI][ML!L]M!\W!KWV[\IV\!NZQK\QWVIT!KWV\IK\!L]ZQVO!\PM!UWTLQVO!XZWKM[[!_Q\PW]\!

ZM[\ZQK\QVO! \PM! UW^MUMV\! WN! \PM! [MKWVL! _MLOM! UMUJMZ! ZMTI\Q^M! \W! \PM! NQZ[\! _MLOM!

UMUJMZ$!\PMZMJa!XZWTWVOQVO!\PM!TQNM\QUM!WN!\PM!UWTLQVO!IXXIZI\][&!4T[W$!\PM!XZW\MK\QWV!
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