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=>L<KBIMBHG!

!

FH=B?B>=!OBGRE!9E<HAHE!IHERF>K'!FH=B?B>=!OBGRE!9E<HAHE!IHERF>K!

IKH=N<MBHG!F>MAH='!I9KMB<E>L'!9JN>HNL!LHENMBHG'!<H9MBG@!EBJNB='!

<H9M>=!9KMB<E>'!FHE=>=!IKH=N<M'!K>E>9L>!I9I>K'!=BLI>KL9GM'!OBGRE!

IHERF>K!IKH=N<MBHG!F>MAH='!9G=!FBQMNK>!

!

TM><AGB<9E!?B>E=U!

T+++,U!

!! M]Z!egZhZci!Y^hXadhjgZ!gZaViZh!id5!V!bdY^[^ZY!k^cna!VaXd]da!edanbZg2!V!bZi]dY![dg!

egdYjX^c\!V!bdY^[^ZY!k^cna!VaXd]da!edanbZg2!eVgi^XaZh2!Vc!VfjZdjh!hdaji^dc2!V!XdVi^c\!a^fj^Y2!V!

XdViZY!Vgi^XaZ2!V!bdaYZY!egdYjXi2!V!gZaZVhZ!eVeZg2!V!Y^heZghVci2!V!bZi]dY![dg!egdYjX^c\!V!k^cna!

edanbZg2!VcY!V!b^mijgZ)!

T;9<D@KHNG=!9KMU!

T+++-U!

!! O^cna!VaXd]da!edanbZgh!$]ZgZ^cV[iZg'!tk^cna!VaXd]da!edanbZgu!bVn!WZ!VWWgZk^ViZY!id!

tIO9u%!]VkZ!lViZg!hdajW^a^in'!VcY!VgZ!jhZY!^c!kVg^djh!^ciZcYZY!jhV\Zh!hjX]!Vh!hnci]Zi^X![^WZg!

bViZg^Vah'![^ab!bViZg^Vah'!Zbjah^dc!Y^heZghVcih'!VY]Zh^kZh'!VcY!i]Z!a^`Z)!

T+++.U!

!! IO9h!VgZ!ine^XVaan!dWiV^cZY!Wn!hVedc^[n^c\!V!k^cna!ZhiZg!edanbZg!dWiV^cZY!Wn!

edanbZg^o^c\!V!k^cna!ZhiZg!bdcdbZg)! ! Bi!^h!`cdlc!i]Vi!Wn!hVedc^[n^c\!bdY^[^ZY!k^cna!ZhiZg!

edanbZgh!dWiV^cZY!Wn!XdedanbZg^o^c\!k^cna!ZhiZg!bdcdbZgh!l^i]!bdcdbZgh!]Vk^c\!kVg^djh!

[jcXi^dcVa!\gdjeh'!bdY^[^ZY!IO9h!]Vk^c\!heZX^Va![jcXi^dch!XVc!WZ!dWiV^cZY)!

T+++/U!

!! Hc!i]Z!di]Zg!]VcY'!kVg^djh!tedhi(bdY^[^XVi^dcu!bZi]dYh!]VkZ!WZZc!gZedgiZY'!^c!

l]^X]!gZVXiVcih!]Vk^c\!kVg^djh![jcXi^dcVa!\gdjeh!VgZ!VaadlZY!id!gZVXi!l^i]!IO9h!V[iZg!

hVedc^[^XVi^dc'!l]ZgZWn![jcXi^dcVa!\gdjeh!YZg^kZY![gdb!i]Z!gZVXiVcih!VgZ!^cXdgedgViZY!^cid!i]Z!

IO9h)! ! ?dg!ZmVbeaZ'!edhi(bdY^[^XVi^dc'!hjX]!Vh!Vc!ZmVbeaZ!^c!l]^X]!Y^XVgWdmna^X!VX^Y!^h!

jhZY!Vh!V!bdY^[n^c\!V\Zci!$IViZci!=dXjbZci!,%'!^h!ji^a^oZY!Vh!V!jhZ[ja!iZX]c^fjZ![dg!egdYjX^c\!

V!bdY^[^ZY!IO9)!

T+++0U!

!! Bc!VYY^i^dc'!V!Xdbedh^i^dc![dg!Vci^([d\\^c\!$IViZci!=dXjbZci!-%'!V!gZh^c!Xdbedh^i^dc!

$IViZci!=dXjbZci!.%'!V![^WZg!igZVibZci!V\Zci!$IViZci!=dXjbZci!/%'!VcY!i]Z!a^`Z'!ZVX]!WZ^c\!

egZeVgZY!Wn!b^m^c\!V!IO9!dg!V!YZg^kVi^kZ!i]ZgZd[!l^i]!V!h^aVcZ!Xdjea^c\!V\Zci'!]VkZ!WZZc!

gZedgiZY)!

T+++1U!

!! ?jgi]ZgbdgZ'!IViZci!=dXjbZci!0!Y^hXadhZh!V!bZi]dY!^c!l]^X]!V!bdY^[^ZY!IO9!^h!



!

!

!

-!

dWiV^cZY!Wn!V!gZVXi^dc!d[!V!IO9!l^i]!V!heZX^[^X!h^aVcZ!Xdjea^c\!V\Zci)!

T+++2U!

!! AdlZkZg'!IViZci!=dXjbZcih!,!id!0!Yd!cdi!Y^hXadhZ!V!bdY^[^ZY!IO9!l]^X]!^h!bdgZ!

hjeZg^dg!^c!]VcYaZVW^a^in!VcY!VWaZ!id!WZ!Veea^ZY!id!bVcn!^ciZcYZY!jhV\Zh'!l]^aZ!]Vk^c\!V!

edanbZg!higjXijgZ!^c!l]^X]!V!h^aVcZ!Xdjea^c\!V\Zci!^h!^cXdgedgViZY!^cid!V!IO9)! ! ?dg!ZmVbeaZ'!

^c!V!XVhZ!d[!jh^c\!V!bdY^[^ZY!IO9!adl!^c!lViZg!hdajW^a^in!Vh'!Z)\)'!V!XdVi^c\!a^fj^Y!dg!V!

Y^heZghVci![dg!hjheZch^dc!edanbZg^oVi^dc'!^i!bVn!iV`Z!i^bZ!id!Vaadl!hj[[^X^Zci!Y^hhdaji^dc'!Vc!

^chdajWaZ!XdciZci!bVn!]VkZ!Vc!jcYZh^gZY!Z[[ZXi'!VcY*dg!i]Z!a^`Z)! ! ?jgi]ZgbdgZ'!^c!IViZci!

=dXjbZci!0'!i]Z!gZVXi^dc!d[!i]Z!IO9!l^i]!i]Z!heZX^[^X!h^aVcZ!Xdjea^c\!V\Zci!^h!XdcYjXiZY!^c!

Vc!VfjZdjh!hdaji^dc'!VcY!i]Z!bdY^[^ZY!IO9!^h!dWiV^cZY!^c!i]Z![dgb!d[!V!hdaji^dc)! !

BbegdkZbZcih!VgZ!ZmeZXiZY![dg!hjX]!V!hdaji^dc([dgb!bdY^[^ZY!IO9!^c!iZgbh!d[!]VcYaZVW^a^in'!

hidgVW^a^in'!igVchedgiVW^a^in'!VcY!i]Z!a^`Z)! ! FdgZdkZg'!^c!V!XVhZ!^c!l]^X]!i]Z!hdaji^dc([dgb!

bdY^[^ZY!IO9!^h!bVYZ!^cid!V!eVgi^XaZ![dgb!Wn'!Z)\)'!Ygn^c\'!V!Xgdhha^c`^c\!gZVXi^dc!egdXZZYh!^c!

V!Ygn^c\!hiZe'!l]ZgZWn!i]Z!lViZg!hdajW^a^in!iZcYh!id!YZXgZVhZ)!

T+++3U!

!! ?jgi]ZgbdgZ'!^c!i]Z!eVeZg![^ZaY'!IO9h!VgZ!jhZY!Vh!V!eVeZg!higZc\i]Zc^c\!V\Zci'!V!

Y^heZghVci![dg!V![ajdgZhXZci!l]^iZ!e^\bZci'!VcY!V!W^cYZg![dg!Vc!^cdg\Vc^X!hjWhiVcXZ!$XVaX^jb!

XVgWdcViZ'!XaVn'!h^a^XV'!VcY!i]Z!a^`Z%)! ! L^cXZ!IO9h!VgZ!hjeZg^dg!^c!V![^ab([dgb^c\!egdeZgin'!V!

WVgg^Zg!egdeZgin!V\V^chi!\Vh!VcY!i]Z!a^`Z!VcY*dg!d^a!gZh^hiVcXZ!XVc!WZ!^beVgiZY!Wn!Veean^c\!V!

IO9!id!eVeZg)!

T+++4U!

!! 9!eVeZg!]Vk^c\!V!IO9!Veea^ZY!i]ZgZdc!^h!hdbZi^bZh!jhZY!Vh!V!WVgg^Zg!eVeZg'!VcY!V!

WVhZ!eVeZg![dg!gZaZVhZ!eVeZg!XVc!WZ!\^kZc!Vh!V!gZegZhZciVi^kZ!ZmVbeaZ!d[!i]Z!WVgg^Zg!eVeZg)! !

M]Z!WVhZ!eVeZg![dg!gZaZVhZ!eVeZg!^h!ine^XVaan!egdYjXZY!Wn!Veean^c\!V!IO9!dc!i]Z!hjg[VXZ!d[!V!

XZaajadhZ!WVhZ)! ! M]Zc'!i]Z!gZaZVhZ!eVeZg!^h!dWiV^cZY!Wn![dgb^c\!V!gZaZVhZ!aVnZg!$h^a^XdcZ!aVnZg%!

dc!i]Z!hjg[VXZ!d[!i]^h!WVhZ!eVeZg![dg!gZaZVhZ!eVeZg)! ! M]Z!IO9!^c!i]Z!gZaZVhZ!eVeZg!hZgkZh!i]Z!

gdaZ!Vh!V![^aa^c\!V\Zci!l]^X]!^c]^W^ih!i]Z!eZcZigVi^dc!d[!]^\](Xdhi!h^a^XdcZ!dg!eaVi^cjb!^cid!i]Z!

WVhZ)! ! Bc!gZXZci!nZVgh'!^c!VYY^i^dc!id!hjX]![^aaVW^a^in'!i]ZgZ!^h!V!YZbVcY![dg!i]Z!WVhZ!eVeZg![dg!

gZaZVhZ!eVeZg!id!ZcVWaZ'!Z)\)'!egdbdi^c\!Xjg^c\!d[!i]Z!h^a^XdcZ!d[!i]Z!gZaZVhZ!aVnZg'!VcY!

Zc]VcX^c\!VY]Zh^kZcZhh!WZilZZc!i]Z!IO9!aVnZg!VcY!i]Z!h^a^XdcZ!aVnZg)!

T++,+U!

!! IViZci!=dXjbZci!1!Y^hXadhZh!V!WVhZ!eVeZg![dg!gZaZVhZ!eVeZg!id!l]^X]!V!IO9!]Vk^c\!V!

h^ana!\gdje!hVi^h[n^c\!XZgiV^c!XdcY^i^dch!]Vh!WZZc!Veea^ZY)! ! ?jgi]ZgbdgZ'!IViZci!=dXjbZci!2!

Y^hXadhZh!V!IO9!^c!l]^X]!V!YdjWaZ!WdcY!^h!^cXdgedgViZY!^cid!V!h^YZ!X]V^c!Wn!Vc!VXZiVa^oVi^dc!

gZVXi^dc)! ! AdlZkZg'!i]ZhZ!=dXjbZcih!1!VcY!2!Yd!cdi!]VkZ!Y^hXadhjgZh!gZ\VgY^c\!V!XdVi^c\!

a^fj^Y!l]^X]!^h!hjeZg^dg!^c!h^a^XdcZ!XjgVW^a^in!VcY!VY]Zh^kZcZhh!id!V!WVhZ)!

T++,,U!



!

!

!

.!

!! ?jgi]ZgbdgZ'!IO9h!VgZ!Vahd!l^YZan!ji^a^oZY!Vh!Y^heZghVcih'!VcY!VgZ!ji^a^oZY'![dg!

ZmVbeaZ'!Vh!V!Y^heZgh^dc!hiVW^a^oZg![dg!hjheZch^dc!edanbZg^oVi^dc!VcY!Zbjah^dc!

edanbZg^oVi^dc!d[!V!k^cna!XdbedjcY)! ! Bc!eVgi^XjaVg'!IO9h!VgZ!jhZ[ja!Vh!V!Y^heZgh^dc!hiVW^a^oZg!

jhZY!^c!hjheZch^dc!edanbZg^oVi^dc!d[!k^cna!X]adg^YZ)!

T++,-U!

!! 9!edank^cna!X]adg^YZ!gZh^c!$]ZgZ^cV[iZg'!tedank^cna!X]adg^YZ!gZh^cu!bVn!WZ!

VWWgZk^ViZY!id!tIO<!gZh^cu%!id!WZ!dWiV^cZY!^h!jhZY!^c!V!l^YZ!gVc\Z!d[!^ciZcYZY!jhV\Zh!Vh!

kVg^djh!bViZg^Vah![dg!bdaY!egdXZhh^c\'!YjZ!id!WZ^c\!cdi!dcan!hjeZg^dg!^c!X]Zb^XVa!gZh^hiVcXZ!

VcY!Vc!ZaZXig^XVa!^chjaVi^dc!egdeZgin!Wji!Vahd!hjeZg^dg!^c!egdXZhhVW^a^in'!VcY!YjZ!id!WZ^c\!

XVeVWaZ!d[!WZ^c\!Z^i]Zg!g^\^Y!dg!hd[i)! ! IO<!gZh^ch!VgZ!ine^XVaan!egdYjXZY!dc!Vc!^cYjhig^Va!hXVaZ!

Wn!V!hjheZch^dc!edanbZg^oVi^dc!egdXZYjgZ!^c!l]^X]!Vc!d^a(hdajWaZ!edanbZg^oVi^dc!^c^i^Vidg!^h!

jhZY!id!edanbZg^oZ!V!k^cna!X]adg^YZ!bdcdbZg!^c!i]Z!egZhZcXZ!d[!V!Y^heZgh^dc!hiVW^a^oZg!^c!Vc!

VfjZdjh!bZY^jb)!

T++,.U!

!! Bc!bVcn!XVhZh'!V!IO9!^h!jhZY!Vh!i]Z!Y^heZgh^dc!hiVW^a^oZg!id!WZ!jhZY!^c!edanbZg^oVi^dc!

d[!k^cna!X]adg^YZ'!VcY!l^i]!i]Z!ejgedhZ!d[!^begdk^c\!hiVW^a^in!$edanbZg^oVi^dc!hiVW^a^in%!Yjg^c\!

i]Z!edanbZg^oVi^dc!d[!i]Z!k^cna!X]adg^YZ'!jhZ!d[!V!IO9!]Vk^c\!Vc!Zi]naZc^X!YdjWaZ!WdcY!]Vh!

WZZc!egdedhZY!$IViZci!=dXjbZci!3%)! ! AdlZkZg'!IViZci!=dXjbZci!3!YdZh!cdi!Y^hXadhZ!V!

Y^heZghVci!XdciV^c^c\!V!bdY^[^ZY!IO9!]Vk^c\!V!heZX^[^X!higjXijgZ!YZg^kZY![gdb!V!h^aVcZ!

Xdjea^c\!V\Zci)!

TIKBHK!9KM!=H<NF>GMLU!

TI9M>GM!=H<NF>GMLU!

T++,/U!

!! IViZci!=dXjbZci!,5!I<M!BciZgcVi^dcVa!IjWa^XVi^dc!Gd)!-++2*,,42.0!

!! IViZci!=dXjbZci!-5!CVeVcZhZ!NcZmVb^cZY!IViZci!9eea^XVi^dc'!IjWa^XVi^dc!Gd)!L/3(

/24.4!

!! IViZci!=dXjbZci!.5!CVeVcZhZ!NcZmVb^cZY!IViZci!9eea^XVi^dc'!IjWa^XVi^dc!Gd)!-++-(

-20..3!

!! IViZci!=dXjbZci!/5!CVeVcZhZ!NcZmVb^cZY!IViZci!9eea^XVi^dc'!IjWa^XVi^dc!Gd)!A1(

,12.3!

!! IViZci!=dXjbZci!05!CVeVcZhZ!NcZmVb^cZY!IViZci!9eea^XVi^dc'!IjWa^XVi^dc!Gd)!A.(

,,4++-!

!! IViZci!=dXjbZci!15!CVeVcZhZ!NcZmVb^cZY!IViZci!9eea^XVi^dc'!IjWa^XVi^dc!Gd)!-++0(

,4/12-!

!! IViZci!=dXjbZci!25!CVeVcZhZ!NcZmVb^cZY!IViZci!9eea^XVi^dc!$MgVchaVi^dc!d[!I<M!

9eea^XVi^dc%'!IjWa^XVi^dc!Gd)!-+,.(0.,,.1!

!! IViZci!=dXjbZci!35!CVeVcZhZ!NcZmVb^cZY!IViZci!9eea^XVi^dc!$MgVchaVi^dc!d[!I<M!
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9eea^XVi^dc%'!IjWa^XVi^dc!Gd)!-+,4*,3,4,0!

TLNFF9KR!H?!MA>!BGO>GMBHGU!

TIgdWaZbh!id!;Z!LdakZY!Wn!i]Z!BckZci^dcU!

T++,0U!

!! Bi!^h!Vc!dW_ZXi!d[!i]Z!egZhZci!Y^hXadhjgZ!id!egdk^YZ5!V!bdY^[^ZY!k^cna!VaXd]da!edanbZg!

l]^X]!^h!hjeZg^dg!^c!]VcYaZVW^a^in!VcY!jhZ[ja!^c!kVg^djh!^ciZcYZY!jhV\Zh'!l]^aZ!]Vk^c\!V!

LKHUIAN OPNQ?PQNA EJ SDE?D = OEH=JA ?KQLHEJC =CAJP EO EJ?KNLKN=PA@2 = IAPDK@ BKN LNK@Q?EJC 

PDA IK@EBEA@ REJUH =H?KDKH LKHUIAN2 L=NPE?HAO KB PDA IK@EBEA@ REJUH =H?KDKH LKHUIAN2 =J@ =J 

VfjZdjh!hdaji^dc!d[!i]Z!bdY^[^ZY!k^cna!VaXd]da!edanbZg)!

!! ?jgi]ZgbdgZ'!^i!^h!Vahd!Vc!dW_ZXi!d[!i]Z!egZhZci!Y^hXadhjgZ!id!egdk^YZ5!V!XdVi^c\!a^fj^Y!

l]^X]!ZcVWaZh![dgb^c\!V!XdVi^c\!aVnZg!l]^X]!^h!hjeZg^dg!^c!h^a^XdcZ!XjgVW^a^in!VcY!

=@DAOERAJAOO PK = >=OA2 = ?K=PA@ =NPE?HA ^cXajY^c\!V!WVhZ!]Vk^c\!i]Z!XdVi^c\!a^fj^Y!Veea^ZY!

i]ZgZid2 = IKH@A@ LNK@Q?P2 =J@ = NAHA=OA L=LAN'!

!! FdgZdkZg'!^i!^h!Vahd!Vc!dW_ZXi!d[!i]Z!egZhZci!Y^hXadhjgZ!id!egdk^YZ5!V!Y^heZghVci!l]^X]'!

Wn!WZ^c\!jhZY!^c!V!egdYjXi^dc!hiZe!d[!V!k^cna!edanbZg'!ZcVWaZh'!^c!V!k^cna!edanbZg!id!WZ!

dWiV^cZY5!Vc!VkZgV\Z!eVgi^XaZ!Y^VbZiZg!id!WZ!hbVaa'!Vc!Vbdjci!d[!XdVghZ!eVgi^XaZh!id!WZ!adl'!

=J@ BEODAUAO PK >A BAS EJ JQI>AN2 = IAPDK@ BKN LNK@Q?EJC i]Z!REJUH LKHUIAN2 =J@ = IETPQNA'!

TFZVch![dg!Ldak^c\!i]Z!IgdWaZbhU!

T++,1U!

!! M]Z!egZhZci!^ckZci^dc!^cXajYZh!i]Z![daadl^c\!ZbWdY^bZcih5!

$,%! 9!bdY^[^ZY!k^cna!VaXd]da!edanbZg!]Vk^c\!V!higjXijgVa!jc^i!gZegZhZciZY!Wn!i]Z!

[daadl^c\![dgbjaV!$,%'!VcY!]Vk^c\!V!lViZg(^chdajWaZ!XdciZci!d[!,'+++!eeb!dg!aZhh'!

!

!! l]ZgZ^c'!^c!i]Z![dgbjaV!$,%'!

!! Q'!R'!VcY!S!ZVX]!^cYZeZcYZcian!gZegZhZci!Vc!Va`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!

Vidbh'!Vc!Va`Zcna!\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh'!V!e]Zcna!\gdje'!V!WZcona!\gdje'!V!

k^cnae]Zcna!\gdje'!V!]Vad\ZcViZY!Va`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!V!]Vad\ZcViZY!

e]Zcna!\gdje'!Vc!Vb^cdVa`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!V!bZgXVeidVa`na!\gdje!

]Vk^c\!,!id!-+!XVgWdc!Vidbh'!Vc!jgZ^YdVa`na!\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh'!Vc!^hdXnVcViZ!

Va`na!\gdje!]Vk^c\!-!id!3!XVgWdc!Vidbh'!V!\gdje!]Vk^c\!.!id!-+!XVgWdc!Vidbh!VcY!XdciV^c^c\!



!

!

!

0!

Vc!Zedmn!\gdje'!V!\gdje!]Vk^c\!.!id!-+!XVgWdc!Vidbh!VcY!XdciV^c^c\!Vc!VXgnaVb^YZ!\gdje'!V!

\gdje!]Vk^c\!/!id!-+!XVgWdc!Vidbh!VcY!XdciV^c^c\!V!bZi]VXgnaVb^YZ!\gdje'!Vc!VXZidmn!\gdje'!

dg!V!\gdje!gZegZhZciZY!Wn!($<A-%c(H(K,!$l]ZgZ^c!K,!gZegZhZcih!V!]nYgd\Zc!Vidb'!Vc!Va`Va^!

bZiVa!Vidb'!Vc!Va`Va^cZ!ZVgi]!bZiVa!Vidb'!Vc!Va`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!Vc!

Va`Zcna!\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh'!Vc!VXgnadna!\gdje'!V!bZi]VXgnadna!\gdje'!dg!V!

CHU?E@UH CNKQL2 =J@ J NALNAOAJPO =J EJPACAN KB ) PK /%2!

$-%! M]Z!bdY^[^ZY!k^cna!VaXd]da!edanbZg!VXXdgY^c\!id!$,%'!l]ZgZ^c!V!XdciZci!d[!i]Z!

higjXijgVa!jc^i!gZegZhZciZY!Wn!i]Z!VWdkZ![dgbjaV!$,%!^h!+)+,!bda#!dg!bdgZ!VcY!aZhh!i]Vc!0!

IKH#2!

$.%! M]Z!bdY^[^ZY!k^cna!VaXd]da!edanbZg!VXXdgY^c\!id!$,%!dg!$-%'!l]ZgZ^c!V!XdciZci!d[!i]Z!

higjXijgVa!jc^i!gZegZhZciZY!Wn!i]Z!VWdkZ![dgbjaV!$,%!l^i]!gZheZXi!id!idiVa!higjXijgVa!jc^ih!

XdciV^c^c\!= OEHE?KJ =PKI EO 0) IKH# KN IKNA2!

$/%! 9!bZi]dY![dg!egdYjX^c\!V!bdY^[^ZY!k^cna!VaXd]da!edanbZg'!i]Z!bZi]dY!^cXajY^c\!

^begZ\cVi^c\'!l^i]!V!h^aVcZ!Xdjea^c\!V\Zci'!V!k^cna!VaXd]da!edanbZg!i]Vi!^h!^c!V!hda^Y!hiViZ2!

$0%! M]Z!bZi]dY![dg!egdYjX^c\!V!bdY^[^ZY!k^cna!VaXd]da!edanbZg!VXXdgY^c\!id!$/%'!

l]ZgZ^c!^c!i]Z!^begZ\cVi^c\'!eVgi^XaZh!d[!i]Z!k^cna!VaXd]da!edanbZg!VgZ!^begZ\cViZY!Wn!

hegVn^c\!V!OKHQPEKJ ?KJP=EJEJC PDA OEH=JA ?KQLHEJC =CAJP2!

$1%! M]Z!bZi]dY![dg!egdYjX^c\!V!bdY^[^ZY!k^cna!VaXd]da!edanbZg!VXXdgY^c\!id!$/%!dg!$0%'!

l]ZgZ^c!i]Z!h^aVcZ!Xdjea^c\!V\Zci!]Vh!V!higjXijgZ!gZegZhZciZY!Wn!i]Z![daadl^c\![dgbjaV!$-%'!

!

!! l]ZgZ^c'!^c!i]Z![dgbjaV!$-%'!

!! K!gZegZhZcih!Vc!Va`na!\gdje!]Vk^c\!,!id!3!XVgWdc!Vidbh'!Vc!VXZina!\gdje'!dg!($<A-%b(

H(K-!$l]ZgZ^c!K-!gZegZhZcih!Vc!Va`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!VcY!b!gZegZhZcih!Vc!
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!! Q'!R'!VcY!S!ZVX]!^cYZeZcYZcian!gZegZhZci!Vc!Va`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!

Vidbh'!Vc!Va`Zcna!\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh'!V!e]Zcna!\gdje'!V!WZcona!\gdje'!V!

k^cnae]Zcna!\gdje'!V!]Vad\ZcViZY!Va`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!V!]Vad\ZcViZY!

e]Zcna!\gdje'!Vc!Vb^cdVa`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!V!bZgXVeidVa`na!\gdje!

]Vk^c\!,!id!-+!XVgWdc!Vidbh'!Vc!jgZ^YdVa`na!\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh'!Vc!^hdXnVcViZ!

Va`na!\gdje!]Vk^c\!-!id!3!XVgWdc!Vidbh'!V!\gdje!]Vk^c\!.!id!-+!XVgWdc!Vidbh!VcY!XdciV^c^c\!

Vc!Zedmn!\gdje'!V!\gdje!]Vk^c\!.!id!-+!XVgWdc!Vidbh!VcY!XdciV^c^c\!Vc!VXgnaVb^YZ!\gdje'!V!

\gdje!]Vk^c\!/!id!-+!XVgWdc!Vidbh!VcY!XdciV^c^c\!V!bZi]VXgnaVb^YZ!\gdje'!Vc!VXZidmn!\gdje'!

dg!V!\gdje!gZegZhZciZY!Wn!($<A-%c(H(K,!$l]ZgZ^c!K,!gZegZhZcih!Vc!Va`na!\gdje!]Vk^c\!,!id!-+!
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XVgWdc!Vidbh'!Vc!Va`Zcna!\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh'!Vc!VXgnadna!\gdje'!V!
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$2%! M]Z!bZi]dY![dg!egdYjX^c\!V!bdY^[^ZY!k^cna!VaXd]da!edanbZg!VXXdgY^c\!id!$/%'!$0%'!dg!

$1%'![jgi]Zg!^cXajY^c\!]ZVi!igZVi^c\!i]Z!k^cna!VaXd]da!edanbZg!l]^X]!^h!^begZ\cViZY!l^i]!i]Z!

h^aVcZ!Xdjea^c\!V\Zci!VcY!dWiV^cZY!^c!i]Z!^begZ\cVi^c\2!

$3%! IVgi^XaZh!XdciV^c^c\!i]Z!bdY^[^ZY!k^cna!VaXd]da!edanbZg!VXXdgY^c\!id!$,%'!$-%'!dg!$,%2!

$4%! M]Z!eVgi^XaZh!VXXdgY^c\!id!$3%'!l]ZgZ^c!V!Y^heZgh^in!9!d[!h^a^Xdc!Vidbh!^h!+)-!dg!bdgZ!

=J@ HAOO PD=J *2!

$,+%! 9c!VfjZdjh!hdaji^dc!XdciV^c^c\!i]Z!bdY^[^ZY!k^cna!VaXd]da!edanbZg!VXXdgY^c\!id!$,%'!

$-%'!dg!$,%2!

$,,%! 9!XdVi^c\!a^fj^Y!XdciV^c^c\!V!bdY^[^ZY!k^cna!VaXd]da!edanbZg!]Vk^c\!V!higjXijgVa!jc^i!

gZegZhZciZY!Wn!i]Z![daadl^c\![dgbjaV!$,%5!

!

!! l]ZgZ^c'!^c!i]Z![dgbjaV!$,%'!

!! Q'!R'!VcY!S!ZVX]!^cYZeZcYZcian!gZegZhZci!Vc!Va`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!

Vidbh'!Vc!Va`Zcna!\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh'!V!e]Zcna!\gdje'!V!WZcona!\gdje'!V!

k^cnae]Zcna!\gdje'!V!]Vad\ZcViZY!Va`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!V!]Vad\ZcViZY!

e]Zcna!\gdje'!Vc!Vb^cdVa`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!V!bZgXVeidVa`na!\gdje!

]Vk^c\!,!id!-+!XVgWdc!Vidbh'!Vc!jgZ^YdVa`na!\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh'!Vc!^hdXnVcViZ!

Va`na!\gdje!]Vk^c\!-!id!3!XVgWdc!Vidbh'!V!\gdje!]Vk^c\!.!id!-+!XVgWdc!Vidbh!VcY!XdciV^c^c\!

Vc!Zedmn!\gdje'!V!\gdje!]Vk^c\!.!id!-+!XVgWdc!Vidbh!VcY!XdciV^c^c\!Vc!VXgnaVb^YZ!\gdje'!V!

\gdje!]Vk^c\!/!id!-+!XVgWdc!Vidbh!VcY!XdciV^c^c\!V!bZi]VXgnaVb^YZ!\gdje'!Vc!VXZidmn!\gdje'!

dg!V!\gdje!gZegZhZciZY!Wn!($<A-%c(H(K,!$l]ZgZ^c!K,!gZegZhZcih!V!]nYgd\Zc!Vidb'!Vc!Va`Va^!

bZiVa!Vidb'!Vc!Va`Va^cZ!ZVgi]!bZiVa!Vidb'!Vc!Va`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!Vc!

Va`Zcna!\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh'!Vc!VXgnadna!\gdje'!V!bZi]VXgnadna!\gdje'!dg!V!
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$,-%! M]Z!XdVi^c\!a^fj^Y!VXXdgY^c\!id!$,,%'!l]ZgZ^c!V!XdciZci!d[!i]Z!higjXijgVa!jc^i!

gZegZhZciZY!Wn!i]Z!VWdkZ![dgbjaV!$,%!^c!i]Z!bdY^[^ZY!k^cna!VaXd]da!edanbZg!^h!+)+,!bda#!dg!

IKNA =J@ HAOO PD=J . IKH#2!

$,.%! M]Z!XdVi^c\!a^fj^Y!VXXdgY^c\!id!$,,%!dg!$,-%'!l]ZgZ^c!^c!i]Z!bdY^[^ZY!k^cna!VaXd]da!

edanbZg'!V!XdciZci!d[!i]Z!higjXijgVa!jc^i!gZegZhZciZY!Wn!i]Z!VWdkZ![dgbjaV!$,%!l^i]!gZheZXi!id!
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idiVa!higjXijgVa!jc^ih!XdciV^c^c\!V!h^a^Xdc!Vidb!^h!4+!bda#!dg!bdgZ2!

$,/%! M]Z!XdVi^c\!a^fj^Y!VXXdgY^c\!id!$,,%'!$,-%'!dg!$,.%'!l]ZgZ^c!i]Z!bdY^[^ZY!k^cna!

VaXd]da!edanbZg!]Vh!V!k^hXdh^in(VkZgV\Z!YZ\gZZ!d[!edanbZg^oVi^dc!d[!0++!dg!bdgZ!VcY!0'+++!

dg!aZhh'!VcY!V!YZ\gZZ!d[!hVedc^[^XVi^dc!d[!2+!bda#!dg!bdgZ!VcY!44)4!bda#!dg!aZhh2!

$,0%! M]Z!XdVi^c\!a^fj^Y!VXXdgY^c\!id!Vcn!dcZ!d[!$,,%!id!$,/%'!l]ZgZ^c!V!lViZg(^chdajWaZ!

XdciZci!EJ PDA IK@EBEA@ REJUH =H?KDKH LKHUIAN EJ PDA ?K=PEJC HEMQE@ EO *&))) LLI KN HAOO2!

$,1%! 9!XdViZY!Vgi^XaZ!^cXajY^c\!V!WVhZ!]Vk^c\!i]Z!XdVi^c\!a^fj^Y!VXXdgY^c\!id!Vcn!dcZ!d[!

$,,%!id!$,0%!Veea^ZY!i]ZgZid2!

$,2%! 9!bdaYZY!egdYjXi!^cXajY^c\!V!aVnZg!XdciV^c^c\!V!bdY^[^ZY!k^cna!VaXd]da!edanbZg!

]Vk^c\!V!higjXijgVa!jc^i!gZegZhZciZY!Wn!i]Z![daadl^c\![dgbjaV!$,s%5!

!

!! l]ZgZ^c'!^c!i]Z![dgbjaV!$,s%'!

!! Q'!R'!VcY!S!ZVX]!^cYZeZcYZcian!gZegZhZci!Vc!Va`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!

Vidbh'!Vc!Va`Zcna!\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh'!V!e]Zcna!\gdje'!V!WZcona!\gdje'!V!

k^cnae]Zcna!\gdje'!V!]Vad\ZcViZY!Va`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!V!]Vad\ZcViZY!

e]Zcna!\gdje'!Vc!Vb^cdVa`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!V!bZgXVeidVa`na!\gdje!

]Vk^c\!,!id!-+!XVgWdc!Vidbh'!Vc!jgZ^YdVa`na!\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh'!Vc!^hdXnVcViZ!

Va`na!\gdje!]Vk^c\!-!id!3!XVgWdc!Vidbh'!V!\gdje!]Vk^c\!.!id!-+!XVgWdc!Vidbh!VcY!XdciV^c^c\!

Vc!Zedmn!\gdje'!V!\gdje!]Vk^c\!.!id!-+!XVgWdc!Vidbh!VcY!XdciV^c^c\!Vc!VXgnaVb^YZ!\gdje'!V!

\gdje!]Vk^c\!/!id!-+!XVgWdc!Vidbh!VcY!XdciV^c^c\!V!bZi]VXgnaVb^YZ!\gdje'!Vc!VXZidmn!\gdje'!

dg!V!\gdje!gZegZhZciZY!Wn!($<A-%c(H(K,!$l]ZgZ^c!K,!gZegZhZcih!V!]nYgd\Zc!Vidb'!Vc!Va`Va^!

bZiVa!Vidb'!Vc!Va`Va^cZ!ZVgi]!bZiVa!Vidb'!Vc!Va`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!Vc!

Va`Zcna!\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh'!Vc!VXgnadna!\gdje'!V!bZi]VXgnadna!\gdje'!V!
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l]ZgZ^c!i]Z!h^a^XdcZ![^aa^c\!aVnZg!XdciV^ch!V!bdY^[^ZY!k^cna!VaXd]da!edanbZg!]Vk^c\!V!

higjXijgVa!jc^i!gZegZhZciZY!Wn!i]Z![daadl^c\![dgbjaV!$,s%5!
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!

!! l]ZgZ^c'!^c!i]Z![dgbjaV!$,s%'!

! Q'!R'!VcY!S!ZVX]!^cYZeZcYZcian!gZegZhZci!Vc!Va`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!

Vidbh'!Vc!Va`Zcna!\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh'!V!e]Zcna!\gdje'!V!WZcona!\gdje'!V!

k^cnae]Zcna!\gdje'!V!]Vad\ZcViZY!Va`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!V!]Vad\ZcViZY!

e]Zcna!\gdje'!Vc!Vb^cdVa`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!V!bZgXVeidVa`na!\gdje!

]Vk^c\!,!id!-+!XVgWdc!Vidbh'!Vc!jgZ^YdVa`na!\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh'!Vc!^hdXnVcViZ!

Va`na!\gdje!]Vk^c\!-!id!3!XVgWdc!Vidbh'!V!\gdje!]Vk^c\!.!id!-+!XVgWdc!Vidbh!VcY!XdciV^c^c\!

Vc!Zedmn!\gdje'!V!\gdje!]Vk^c\!.!id!-+!XVgWdc!Vidbh!VcY!XdciV^c^c\!Vc!VXgnaVb^YZ!\gdje'!V!

\gdje!]Vk^c\!/!id!-+!XVgWdc!Vidbh!VcY!XdciV^c^c\!V!bZi]VXgnaVb^YZ!\gdje'!Vc!VXZidmn!\gdje'!

dg!V!\gdje!gZegZhZciZY!Wn!($<A-%c(H(K,!$l]ZgZ^c!K,!gZegZhZcih!V!]nYgd\Zc!Vidb'!Vc!Va`Va^!

bZiVa!Vidb'!Vc!Va`Va^cZ!ZVgi]!bZiVa!Vidb'!Vc!Va`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!Vc!

Va`Zcna!\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh'!Vc!VXgnadna!\gdje'!V!bZi]VXgnadna!\gdje'!V!
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$,4%! M]Z!gZaZVhZ!eVeZg!VXXdgY^c\!id!$,3%'!l]ZgZ^c!i]Z!gZaZVhZ!aVnZg!XdciV^ch!VYY^i^dc(ineZ!

h^a^XdcZ!VcY!eaVi^cjb'!VcY!V!XdciZci!d[!i]Z!eaVi^cjb!l^i]!gZheZXi!id!,++!eVgih!Wn!bVhh!d[!i]Z!

VYY^i^dc(ineZ!OEHE?KJA EO )'))* PK )'). L=NPO >U I=OO2!

$-+%! 9!Y^heZghVci!XdciV^c^c\!V!bdY^[^ZY!k^cna!VaXd]da!edanbZg!]Vk^c\!V!higjXijgVa!jc^i!

gZegZhZciZY!Wn!i]Z![daadl^c\![dgbjaV!$,%5!

!

!! l]ZgZ^c'!^c!i]Z![dgbjaV!$,%'!

!! Q'!R'!VcY!S!ZVX]!^cYZeZcYZcian!gZegZhZci!Vc!Va`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!

Vidbh'!Vc!Va`Zcna!\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh'!V!e]Zcna!\gdje'!V!WZcona!\gdje'!V!
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k^cnae]Zcna!\gdje'!V!]Vad\ZcViZY!Va`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!V!]Vad\ZcViZY!

e]Zcna!\gdje'!Vc!Vb^cdVa`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!V!bZgXVeidVa`na!\gdje!

]Vk^c\!,!id!-+!XVgWdc!Vidbh'!Vc!jgZ^YdVa`na!\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh'!Vc!^hdXnVcViZ!

Va`na!\gdje!]Vk^c\!-!id!3!XVgWdc!Vidbh'!V!\gdje!]Vk^c\!.!id!-+!XVgWdc!Vidbh!VcY!XdciV^c^c\!

Vc!Zedmn!\gdje'!V!\gdje!]Vk^c\!.!id!-+!XVgWdc!Vidbh!VcY!XdciV^c^c\!Vc!VXgnaVb^YZ!\gdje'!V!

\gdje!]Vk^c\!/!id!-+!XVgWdc!Vidbh!VcY!XdciV^c^c\!V!bZi]VXgnaVb^YZ!\gdje'!Vc!VXZidmn!\gdje'!

dg!V!\gdje!gZegZhZciZY!Wn!($<A-%c(H(K,!$l]ZgZ^c!K,!gZegZhZcih!V!]nYgd\Zc!Vidb'!Vc!Va`Va^!

bZiVa!Vidb'!Vc!Va`Va^cZ!ZVgi]!bZiVa!Vidb'!Vc!Va`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!Vc!

Va`Zcna!\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh'!Vc!VXgnadna!\gdje'!V!bZi]VXgnadna!\gdje'!dg!V!
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$-,%! M]Z!Y^heZghVci!VXXdgY^c\!id!$-+%'!l]ZgZ^c!V!XdciZci!d[!i]Z!higjXijgVa!jc^i!gZegZhZciZY!

Wn!i]Z!VWdkZ![dgbjaV!$,%!^c!i]Z!bdY^[^ZY!k^cna!VaXd]da!edanbZg!^h!+)+,!bda#!dg!bdgZ!VcY!aZhh!

i]Vc!0!bda#2!

$--%! M]Z!Y^heZghVci!VXXdgY^c\!id!$-+%!dg!$-,%'!l]ZgZ^c!^c!i]Z!bdY^[^ZY!k^cna!VaXd]da!

edanbZg'!V!XdciZci!d[!i]Z!higjXijgVa!jc^i!gZegZhZciZY!Wn!i]Z!VWdkZ![dgbjaV!$,%!l^i]!gZheZXi!id!

idiVa!higjXijgVa!jc^ih!XdciV^c^c\!V!h^a^Xdc!Vidb!^h!4+!bda#!dg!bdgZ2!

$-.%! M]Z!Y^heZghVci!VXXdgY^c\!id!$-+%'!$-,%'!dg!$--%'!l]ZgZ^c!i]Z!bdY^[^ZY!k^cna!VaXd]da!

edanbZg!]Vh!V!k^hXdh^in(VkZgV\Z!YZ\gZZ!d[!edanbZg^oVi^dc!d[!0++!dg!bdgZ!VcY!,'0++!dg!aZhh'!

VcY!V!YZ\gZZ!d[!hVedc^[^XVi^dc!d[!1+!bda#!dg!bdgZ!VcY!4+!bda#!dg!aZhh2!

$-/%! M]Z!Y^heZghVci!VXXdgY^c\!id!Vcn!dcZ!d[!$-+%!id!$-.%'!l]ZgZ^c!V!lViZg(^chdajWaZ!

XdciZci!EJ PDA IK@EBEA@ REJUH =H?KDKH LKHUIAN EO *&))) LLI KN HAOO2!

$-0%! M]Z!Y^heZghVci!VXXdgY^c\!id!Vcn!dcZ!d[!$-+%!id!$-/%'!l]^X]!^h![dg!jhZ!^c!hjheZch^dc!

LKHUIANEV=PEKJ2!

!$-1%! 9!bZi]dY![dg!egdYjX^c\!V!k^cna!edanbZg'!i]Z!bZi]dY!^cXajY^c\!hjW_ZXi^c\!V!k^cna!

XdbedjcY!id!hjheZch^dc!edanbZg^oVi^dc!^c!i]Z!egZhZcXZ!d[!i]Z!Y^heZghVci!VXXdgY^c\!id!Vcn!

KJA KB $+)% PK $+.%2 =J@!

$-2%! 9!b^mijgZ!XdciV^c^c\1 = REJUH ?KILKQJ@2 =J@ PDA Y^heZghVci!VXXdgY^c\!id!Vcn!dcZ!d[!

$-+%!id!$-0%)!

T>[[ZXih!d[!i]Z!BckZci^dcU!

T++,2U!

!! M]Z!egZhZci!Y^hXadhjgZ!ZcVWaZh!egdk^Y^c\5!V!bdY^[^ZY!k^cna!VaXd]da!edanbZg!l]^X]!^h!

hjeZg^dg!^c!]VcYaZVW^a^in!VcY!jhZ[ja!^c!kVg^djh!^ciZcYZY!jhV\Zh'!l]^aZ!]Vk^c\!V!edanbZg!

OPNQ?PQNA EJ SDE?D = OEH=JA ?KQLHEJC =CAJP EO EJ?KNLKN=PA@2 = IAPDK@ BKN LNK@Q?EJC PDA 

IK@EBEA@ REJUH =H?KDKH LKHUIAN2 L=NPE?HAO KB PDA IK@EBEA@ REJUH =H?KDKH LKHUIAN2 =J@ =J 

VfjZdjh!hdaji^dc!d[!i]Z!bdY^[^ZY!k^cna!VaXd]da!edanbZg)!

!! ?jgi]ZgbdgZ'!i]Z!egZhZci!Y^hXadhjgZ!ZcVWaZh!egdk^Y^c\5!V!XdVi^c\!a^fj^Y!l]^X]!ZcVWaZh!

BKNIEJC = ?K=PEJC H=UAN OQLANEKN EJ OEHE?KJA ?QN=>EHEPU =J@ =@DAOERAJAOO PK = >=OA2 V!XdViZY!

Vgi^XaZ!^cXajY^c\!V!WVhZ!]Vk^c\!i]Z!XdVi^c\!a^fj^Y!Veea^ZY!i]ZgZid2 = IKH@A@ LNK@Q?P2 =J@ = 



!

!

!

,+!

gZaZVhZ!eVeZg)!

!! FdgZdkZg'!i]Z!egZhZci!Y^hXadhjgZ!Vahd!ZcVWaZh!egdk^Y^c\5!V!Y^heZghVci!l]^X]'!Wn!WZ^c\!

jhZY!^c!V!egdYjXi^dc!hiZe!d[!V!k^cna!edanbZg'!ZcVWaZh'!^c!V!k^cna!edanbZg!id!WZ!dWiV^cZY5!Vc!

VkZgV\Z!eVgi^XaZ!Y^VbZiZg!id!WZ!hbVaa'!Vc!Vbdjci!d[!XdVghZ!eVgi^XaZh!id!WZ!adl'!VcY![^h]ZnZh!id!

>A BAS EJ JQI>AN2 = IAPDK@ BKN LNK@Q?EJC PDA REJUH LKHUIAN2 =J@ = IETPQNA'!

T=>L<KBIMBHG!H?!>F;H=BF>GMLU!

T++,3U!

FdY^[^ZY!O^cna!9aXd]da!IdanbZg!$FdY^[^ZY!IO9%!

!! M]Z!bdY^[^ZY!IO9!d[!i]Z!egZhZci!Y^hXadhjgZ!]Vh!V!higjXijgVa!jc^i!gZegZhZciZY!Wn!i]Z!

[daadl^c\![dgbjaV!$,%'!VcY!]Vh!V!lViZg(^chdajWaZ!XdciZci!d[!,'+++!eeb!dg!aZhh)!

T++,4U!

!

T++-+U!

!! Bc!i]Z![dgbjaV!$,%'!Q'!R'!VcY!S!ZVX]!^cYZeZcYZcian!gZegZhZci!Vc!Va`na!\gdje!]Vk^c\!,!

id!-+!XVgWdc!Vidbh'!Vc!Va`Zcna!\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh'!V!e]Zcna!\gdje'!V!WZcona!

\gdje'!V!k^cnae]Zcna!\gdje'!V!]Vad\ZcViZY!Va`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!V!

]Vad\ZcViZY!e]Zcna!\gdje'!Vc!Vb^cdVa`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!V!bZgXVeidVa`na!

\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!Vc!jgZ^YdVa`na!\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh'!Vc!

^hdXnVcViZ!Va`na!\gdje!]Vk^c\!-!id!3!XVgWdc!Vidbh'!V!\gdje!]Vk^c\!.!id!-+!XVgWdc!Vidbh!VcY!

XdciV^c^c\!Vc!Zedmn!\gdje'!V!\gdje!]Vk^c\!.!id!-+!XVgWdc!Vidbh!VcY!XdciV^c^c\!Vc!

VXgnaVb^YZ!\gdje'!V!\gdje!]Vk^c\!/!id!-+!XVgWdc!Vidbh!VcY!XdciV^c^c\!V!bZi]VXgnaVb^YZ!

\gdje'!Vc!VXZidmn!\gdje'!dg!V!\gdje!gZegZhZciZY!Wn!($<A-%c(H(K,!$l]ZgZ^c!K,!gZegZhZcih!V!

]nYgd\Zc!Vidb'!Vc!Va`Va^!bZiVa!Vidb'!Vc!Va`Va^cZ!ZVgi]!bZiVa!Vidb'!Vc!Va`na!\gdje!]Vk^c\!,!id!

-+!XVgWdc!Vidbh'!Vc!Va`Zcna!\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh'!Vc!VXgnadna!\gdje'!V!

IAPD=?NUHKUH CNKQL& KN = CHU?E@UH CNKQL2 =J@ J NALNAOAJPO =J EJPZ\Zg!d[!+!id!1%)!

T++-,U!

!! =jZ!id!i]Z!lViZg(^chdajWaZ!XdciZci!WZ^c\!adl!VcY!lViZg!hdajW^a^in!WZ^c\!hjeZg^dg!

l]^aZ!]Vk^c\!i]Z!edanbZg!higjXijgZ!^c!l]^X]!i]Z!h^aVcZ!Xdjea^c\!V\Zci!^h!^cXdgedgViZY'!i]Z!

bdY^[^ZY!IO9!d[!i]Z!egZhZci!Y^hXadhjgZ!^h!hjeZg^dg!^c!]VcYaZVW^a^in'!VcY!jhZ[ja!^c!kVg^djh!

^ciZcYZY!jhV\Zh)! ! FdgZ!heZX^[^XVaan'!h^cXZ!i]Z!bdY^[^ZY!IO9!d[!i]Z!egZhZci!Y^hXadhjgZ!^h!



!

!

!

,,!

ZVh^an!Y^hhdakZY!^c!V!XVhZ!d[!WZ^c\!jhZY!^c!i]Z![dgb!d[!V!XdVi^c\!a^fj^Y!dg!Vc!VfjZdjh!hdaji^dc!

hjX]!Vh!V!Y^heZghVci![dg!hjheZch^dc!edanbZg^oVi^dc'!VcY![jgi]Zg'!h^cXZ!jcY^hhdakZY!bViiZg!^h!

adl!^c!Vbdjci'!i]Z!bdY^[^ZY!IO9!^h!ZVh^an!]VcYaZVWaZ)! ! L^cXZ!i]Z!bdY^[^ZY!IO9!d[!i]Z!

egZhZci!Y^hXadhjgZ!^h!hjeZg^dg!^c!lViZg!hdajW^a^in'!i]Z!bdY^[^ZY!IO9!^h!eVgi^XjaVgan!jhZ[ja!^c!

kVg^djh!^ciZcYZY!jhV\Zh!^ckdak^c\!WZ^c\!jhZY!V[iZg!Y^hhdak^c\!^c!lViZg'!hjX]!Vh!V!XdVi^c\!

a^fj^Y'!V!Y^heZghVci![dg!hjheZch^dc!edanbZg^oVi^dc'!VcY!i]Z!a^`Z)! ! ?jgi]ZgbdgZ'!i]Z!bdY^[^ZY!

IO9'!i]jh!WZ^c\!hjeZg^dg!^c!lViZg!hdajW^a^in'!^h!hjeZg^dg!^c!]VcYaZVW^a^in!Vahd!^c!k^Zl!d[!

ZcVWa^c\!hidgV\Z'!igVchedgiVi^dc'!VcY!i]Z!a^`Z!^c!V!eVgi^XaZ!$edlYZg%!hiViZ'!VcY!WZ^c\!Y^hhdakZY!

^c!lViZg!VcY!ZVh^an!jhZY)!

T++--U!

!! >mVbeaZh!d[!i]Z!Va`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh!l]^X]!bVn!WZ!gZegZhZciZY!

Wn!Q'!R'!S'!dg!K,!^cXajYZ!V!bZi]na!\gdje'!Vc!Zi]na!\gdje'!V!egdena!\gdje'!V!Wjina!\gdje'!Vc!

^hdWjina!\gdje'!V!]Zmna!\gdje'!V!aVjgna!\gdje'!VcY!i]Z!a^`Z)! ! M]Z!cjbWZg!d[!XVgWdc!Vidbh!^c!

i]ZhZ!Va`na!\gdjeh!^h!egZ[ZgVWan!,!id!1'!VcY!bdgZ!egZ[ZgVWan!,!id!.)!

T++-.U!

!! >mVbeaZh!d[!i]Z!Va`Zcna!\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh!l]^X]!bVn!WZ!

gZegZhZciZY!Wn!Q'!R'!S'!dg!K,!^cXajYZ!V!k^cna!\gdje'!Vc!Vaana!\gdje'!V!]ZmZcna!\gdje'!Vc!daZna!

\gdje'!VcY!i]Z!a^`Z)! ! M]Z!cjbWZg!d[!XVgWdc!Vidbh!^c!i]ZhZ!Va`Zcna!\gdjeh!^h!egZ[ZgVWan!-!id!

1'!VcY!bdgZ!egZ[ZgVWan!-!id!.)! ! 9h!i]Z!Va`Zcna!\gdje'!V!k^cna!\gdje!^h!eVgi^XjaVgan!egZ[ZggZY)!

T++-/U!

!! M]Z!k^cnae]Zcna!\gdje!l]^X]!bVn!WZ!gZegZhZciZY!Wn!Q'!R'!dg!S!bZVch!V!\gdje!

gZegZhZciZY!Wn!<A-7<A(<1A/()!

T++-0U!

!! >mVbeaZh!d[!i]Z!]Vad\Zc!XdciV^cZY!^c!i]Z!]Vad\ZcViZY!Va`na!\gdje!]Vk^c\!,!id!-+!

XVgWdc!Vidbh!dg!i]Z!]Vad\ZcViZY!e]Zcna!\gdje'!ZVX]!d[!l]^X]!bVn!WZ!gZegZhZciZY!Wn!Q'!R'!dg!

S'!^cXajYZ!X]adg^cZ'!Wgdb^cZ'![ajdg^cZ'!VcY!i]Z!a^`Z)! ! M]Z!cjbWZg!d[!XVgWdc!Vidbh!^c!i]Z!

]Vad\ZcViZY!Va`na!\gdje!^h!egZ[ZgVWan!,!id!1'!VcY!bdgZ!egZ[ZgVWan!,!id!.)!

T++-1U!

!! M]Z!Vb^cdVa`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh!l]^X]!bVn!WZ!gZegZhZciZY!Wn!Q'!

R'!dg!S!^h!ine^XVaan!V!\gdje!gZegZhZciZY!Wn!GK-(<cV(A-cV(!$l]ZgZ^c!ZVX]!K!^cYZeZcYZcian!

NALNAOAJPO = DU@NKCAJ =PKI KN = DU@NK?=N>KJ CNKQL D=REJC * PK / ?=N>KJ =PKIO2 =J@ J= EO =J 

^ciZ\Zg!d[!,!id!-+%)! ! M]Z!cjbWZg!d[!XVgWdc!Vidbh!^c!i]^h!Vb^cdVa`na!\gdje!^h!egZ[ZgVWan!,!id!

,+'!VcY!bdgZ!egZ[ZgVWan!,!id!1)!

T++-2U!

!! M]Z!bZgXVeidVa`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh!l]^X]!bVn!WZ!gZegZhZciZY!Wn!

Q'!R'!dg!S!^h!ine^XVaan!V!\gdje!gZegZhZciZY!Wn!AL(<cW(A-cW(!$l]ZgZ^c!cW!^h!Vc!^ciZ\Zg!d[!,!id!

-+%)! ! M]Z!cjbWZg!d[!XVgWdc!Vidbh!^c!i]^h!bZgXVeidVa`na!\gdje!^h!egZ[ZgVWan!,!id!1)! ! M]Z!



!

!

!

,-!

bZgXVeidVa`na!\gdje!^h!eVgi^XjaVgan!egZ[ZgVWan!V!bZgXVeidegdena!\gdje)!

T++-3U!

!! M]Z!jgZ^YdVa`na!\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh!l]^X]!bVn!WZ!gZegZhZciZY!Wn!Q'!

R'!dg!S!^h!ine^XVaan!V!\gdje!gZegZhZciZY!Wn!GA-<HGA(<cXA-cX(!$l]ZgZ^c!cX!^h!Vc!^ciZ\Zg!d[!,!

id!,4%)! ! M]Z!cjbWZg!d[!XVgWdc!Vidbh!^c!i]^h!jgZ^YdVa`na!\gdje!^h!egZ[ZgVWan!-!id!1)!

T++-4U!

!! M]Z!^hdXnVcViZ!Va`na!\gdje!]Vk^c\!-!id!3!XVgWdc!Vidbh!l]^X]!bVn!WZ!gZegZhZciZY!Wn!

Q'!R'!dg!S!^h!ine^XVaan!V!\gdje!gZegZhZciZY!Wn!H<G(<cY(A-cY(!$l]ZgZ^c!cY!^h!Vc!^ciZ\Zg!d[!,!id!

2%)! ! M]Z!cjbWZg!d[!XVgWdc!Vidbh!^c!i]^h!^hdXnVcViZ!Va`na!\gdje!^h!egZ[ZgVWan!-!id!1)!

T++.+U!

!! M]Z!\gdje!]Vk^c\!.!id!-+!XVgWdc!Vidbh!VcY!XdciV^c^c\!Vc!Zedmn!\gdje!l]^X]!bVn!WZ!

gZegZhZciZY!Wn!Q'!R'!dg!S!bZVch!V!\gdje!]Vk^c\!.!id!-+!XVgWdc!Vidbh!VcY!XdciV^c^c\!V!XnXa^X!

Zi]Zg!higjXijgZ!]Vk^c\!V!.(bZbWZgZY!g^c\)! ! >mVbeaZh!d[!hjX]!V!\gdje!^cXajYZ!Vc!Zedmn!

\gdje'!V!\anX^Yna!\gdje'!V!\anX^YdmnbZi]na!\gdje'!V!.(\anX^Ydmnegdena!\gdje'!V!-($.'/(

ZedmnXnXad]Zmna%Zi]na!\gdje'!VcY!i]Z!a^`Z)! ! M]Z!cjbWZg!d[!XVgWdc!Vidbh!^c!i]^h!Zedmn!

\gdje(XdciV^c^c\!\gdje!^h!egZ[ZgVWan!.!id!,-)!

T++.,U!

!! >mVbeaZh!d[!i]Z!\gdje!]Vk^c\!.!id!-+!XVgWdc!Vidbh!VcY!XdciV^c^c\!Vc!VXgnaVb^YZ!

\gdje!l]^X]!bVn!WZ!gZegZhZciZY!Wn!Q'!R'!dg!S!^cXajYZ!Vc!VXgnaVb^YZ!\gdje'!Vc!

VXgnaVb^YdbZi]na!\gdje'!V!.(VXgnaVb^Ydegdena!\gdje'!Vc!G($-(VXgnaVb^YdZi]na%(Vb^cdegdena!

\gdje'!V!$.(VXgnaVb^Ydegdena%(dmnegdena!\gdje'!VcY!i]Z!a^`Z)! ! M]Z!cjbWZg!d[!XVgWdc!Vidbh!

^c!i]^h!\gdje!XdciV^c^c\!Vc!VXgnaVb^YZ!\gdje!^h!egZ[ZgVWan!.!id!,-)!

T++.-U!

!! >mVbeaZh!d[!i]Z!\gdje!]Vk^c\!/!id!-+!XVgWdc!Vidbh!VcY!XdciV^c^c\!V!bZi]VXgnaVb^YZ!

\gdje!l]^X]!bVn!WZ!gZegZhZciZY!Wn!Q'!R'!dg!S!^cXajYZ!V!bZi]VXgnaVb^YZ!\gdje'!V!

bZi]VXgnaVb^YdbZi]na!\gdje'!V!.(bZi]VXgnaVb^Ydegdena!\gdje'!Vc!G($-(

bZi]VXgnaVb^YdZi]na%(Vb^cdegdena!\gdje'!V!$.(bZi]VXgnaVb^Ydegdena%(dmnegdena!\gdje'!VcY!

i]Z!a^`Z)! ! M]Z!cjbWZg!d[!XVgWdc!Vidbh!^c!i]^h!\gdje!XdciV^c^c\!V!bZi]VXgnaVb^YZ!\gdje!^h!

egZ[ZgVWan!/!id!,-)!

T++..U!

!! M]Z!\gdje!gZegZhZciZY!Wn!($<A-%c(H(K,!^h!egZ[ZgVWan!V!$bZi]%VXgnadmnVa`na!\gdje'!

VcY!egZ[ZgVWan!V!bZi]VXgnadmnegdena!\gdje)!

T++./U!

!! M]Z!Va`Va^!bZiVa!Vidb!l]^X]!bVn!WZ!gZegZhZciZY!Wn!K,!^h!egZ[ZgVWan!V!a^i]^jb!Vidb'!V!

hdY^jb!Vidb'!V!ediVhh^jb!Vidb'!V!gjW^Y^jb!Vidb'!V!XZh^jb!Vidb'!dg!V![gVcX^jb!Vidb)!

T++.0U!

!! M]Z!Va`Va^cZ!ZVgi]!bZiVa!l]^X]!bVn!WZ!gZegZhZciZY!Wn!K,!^h!egZ[ZgVWan!V!bV\cZh^jb!



!

!

!

,.!

Vidb'!V!XVaX^jb!Vidb'!V!higdci^jb!Vidb'!dg!V!WVg^jb!Vidb)!

T++.1U!

!! Bi!^h!egZ[ZgVWaZ!i]Vi!Vi!aZVhi!dcZ!d[!Q'!R'!VcY!S!gZegZhZcih!i]Z!Va`Zcna!\gdje!]Vk^c\!-!

id!-+!XVgWdc!Vidbh'!i]Z!bZgXVeidVa`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!dg!i]Z!\gdje!

gZegZhZciZY!Wn!($<A-%c(H(K,)!

T++.2U!

!! Q'!R'!VcY!S!bVn!ZVX]!egZ[ZgVWan!gZegZhZci!i]Z!Va`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!

Vidbh'!i]Z!Va`Zcna!\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh'!V!e]Zcna!\gdje'!V!WZcona!\gdje'!V!

k^cnae]Zcna!\gdje'!i]Z!]Vad\ZcViZY!Va`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!i]Z!]Vad\ZcViZY!

e]Zcna!\gdje'!i]Z!Vb^cdVa`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!i]Z!bZgXVeidVa`na!\gdje!

]Vk^c\!,!id!-+!XVgWdc!Vidbh'!i]Z!jgZ^YdVa`na!\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh'!i]Z!

^hdXnVcViZ!Va`na!\gdje!]Vk^c\!-!id!3!XVgWdc!Vidbh'!i]Z!\gdje!]Vk^c\!.!id!-+!XVgWdc!Vidbh!VcY!

XdciV^c^c\!i]Z!VXgnaVb^YZ!\gdje'!i]Z!\gdje!]Vk^c\!/!id!-+!XVgWdc!Vidbh!VcY!XdciV^c^c\!i]Z!

bZi]VXgnaVb^YZ!\gdje'!Vc!VXZidmn!\gdje'!dg!i]Z!\gdje!gZegZhZciZY!Wn!($<A-%c(H(K,'!bVn!

ZVX]!bdgZ!egZ[ZgVWan!gZegZhZci!i]Z!Va`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!i]Z!Va`Zcna!

\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh'!V!e]Zcna!\gdje'!V!WZcona!\gdje'!dg!i]Z!\gdje!gZegZhZciZY!

Wn!($<A-%c(H(K,'!VcY!bVn!ZVX]!hi^aa!bdgZ!egZ[ZgVWan!gZegZhZci!i]Z!Va`Zcna!\gdje!]Vk^c\!-!id!

-+!XVgWdc!Vidbh!dg!i]Z!\gdje!gZegZhZciZY!Wn!($<A-%c(H(K,)! ! c!bVn!WZ!egZ[ZgVWan!Vc!^ciZ\Zg!

d[!+!id!/'!VcY!bVn!WZ!egZ[ZgVWan!Vc!^ciZ\Zg!d[!+!id!-)!

T++.3U!

!! M]Z!lViZg(^chdajWaZ!XdciZci!d[!i]Z!bdY^[^ZY!IO9!^c!i]Z!egZhZci!Y^hXadhjgZ!^h!,'+++!

eeb!dg!aZhh)! ! M]Z!jeeZg!a^b^i!d[!i]^h!lViZg(^chdajWaZ!XdciZci!^h!egZ[ZgVWan!0++!eeb'!bdgZ!

egZ[ZgVWan!-++!eeb'!VcY!hi^aa!bdgZ!egZ[ZgVWan!,++!eeb'!2+!eeb'!0+!eeb'!dg!,+!eeb)! ! =jZ!id!

i]Z!lViZg(^chdajWaZ!XdciZci!i]jh!WZ^c\!adl'!i]Z!bdY^[^ZY!IO9!^h!hjeZg^dg!^c!]VcYaZVW^a^in!VcY!

XVc!VX]^ZkZ!hjeZg^dg!Z[[ZXih!l]Zc!jhZY!^c!V!XdVi^c\!a^fj^Y'!V!Y^heZghVci'!VcY*dg!i]Z!a^`Z)! ! M]Z!

adlZg!a^b^i!d[!i]^h!lViZg(^chdajWaZ!XdciZci!bVn!WZ!+!eeb'!VcY!bVn!WZ!,!eeb)! ! M]Z!lViZg(

^chdajWaZ!XdciZci!Vh!gZ[ZggZY!id!^c!i]Z!egZhZci!Y^hXadhjgZ!bZVch!V!bVhh!egdedgi^dc!d[!V!

XdbedcZci!l]^X]!gZbV^ch!jcY^hhdakZY!V[iZg!i]Z!bdY^[^ZY!IO9!^h!X]Vg\ZY!^c!lViZg!hd!Vh!id!

]VkZ!V!XdcXZcigVi^dc!d[!0#!Wn!bVhh'!VcY!i]Zc!hi^ggZY!Vi!4+!y<![dg!1+!b^c)!

T++.4U!

!! FdgZ!heZX^[^XVaan'!V!0++!bE![aVh`!Zfj^eeZY!l^i]!Vc!V\^iVidg!VcY!V!gZ[ajm!XdcYZchZg!^h!

eaVXZY!^c!V!lViZg!WVi]!hZi!id!-+!y<)! ! =^hi^aaZY!lViZg!^c!Vc!Vbdjci!d[!-30!\!^h!X]Vg\ZY!^cid!i]Z!

[aVh`'!VcY!hi^gg^c\!^h!hiVgiZY!Vi!.++!geb)! ! 9[iZg!lZ^\]^c\!dji!,0!\!d[!V!bdY^[^ZY!IO9'!i]Z!

bdY^[^ZY!IO9!^h!\gVYjVaan!X]Vg\ZY!^cid!i]Z![aVh`)! ! P]Zc!Vc!Zci^gZin!d[!i]Z!IO9!$,0!\%!]Vh!

WZZc!X]Vg\ZY'!i]Z!bdY^[^ZY!IO9!^h!Y^hhdakZY!Wn!ZaZkVi^c\!V!iZbeZgVijgZ!d[!i]Z!lViZg!WVi]!id!

4+!y<!dkZg!V!i^bZ!eZg^dY!d[!.+!b^c!id!\^kZ!V!hdaji^dc!d[!i]Z!bdY^[^ZY!IO9)! ! 9[iZg!i]Z!

iZbeZgVijgZ!d[!i]Z!lViZg!WVi]!gZVX]Zh!4+!y<'!i]Z!Y^hhdaji^dc!^h!Xdci^cjZY!l]^aZ![jgi]Zg!hi^gg^c\!



!

!

!
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[dg!1+!b^c!Vi!.++!geb)! ! M]ZgZV[iZg'!i]Z!bdY^[^ZY!IO9!hdaji^dc!^h!jhZY!id![^aiZg!jcY^hhdakZY'!V!

gZh^YjVa!hda^Y!d[!i]Z!bdY^[^ZY!IO9!$]ZgZ^cV[iZg'!bVn!WZ!gZ[ZggZY!id!Vh!tjcY^hhdakZY!hda^Yhu!dg!

tjcY^hhdakZY!eVgi^XaZhu%!l^i]!V!bZiVa![^aiZg!]Vk^c\!V!bZh]!deZc^c\!h^oZ!d[!1.!Zb)! ! GZmi'!i]Z!

[^aiZg!^h!lVh]ZY!l^i]!]di!lViZg!Vi!4+!y<!id!gZbdkZ!i]Z!bdY^[^ZY!IO9!hdaji^dc!ViiVX]ZY!id!i]Z!

[^aiZg!id!gZiV^c!dcan!i]Z!jcY^hhdakZY!hda^Yh!dc!i]Z![^aiZg'!VcY!i]Zc!i]Z![^aiZg!^h!Yg^ZY![dg!,!]djg!

l^i]!V!]ZVi^c\!Yg^Zg!Vi!,-+!y<)! ! 9!bVhh!d[!i]Z![^aiZg!V[iZg!i]Z!Ygn^c\!VcY!V!bVhh!d[!i]Z![^aiZg!

WZ[dgZ!WZ^c\!jhZY![dg!i]Z![^aiZg^c\!VgZ!XdbeVgZY!id!XVaXjaViZ!V!bVhh!d[!i]Z!jcY^hhdakZY!hda^Yh)! !

9!egdedgi^dc!d[!i]Z!bVhh!d[!i]Z!jcY^hhdakZY!hda^Yh!l^i]!gZheZXi!id!i]Z!bVhh!$,0!\%!d[!i]Z!

bdY^[^ZY!IO9!^c^i^Vaan!X]Vg\ZY!^cid!i]Z!lViZg!^h!YZ[^cZY!Vh!i]Z!lViZg(^chdajWaZ!XdciZci)!

T++/+U!

!! M]Z!bdY^[^ZY!IO9!d[!i]Z!egZhZci!Y^hXadhjgZ!^h!V!edanbZg!]Vk^c\!V!k^cna!VaXd]da!jc^i!

Vh!V!bV^c!higjXijgVa!jc^i)! ! M]Z!adlZg!a^b^i!d[!V!egdedgi^dc!d[!i]Z!k^cna!VaXd]da!jc^i!l^i]!

gZheZXi!id!idiVa!higjXijgVa!jc^ih!^c!i]Z!bdY^[^ZY!IO9!^h'![dg!ZmVbeaZ'!egZ[ZgVWan!.+!bda#'!bdgZ!

egZ[ZgVWan!0+!bda#'!hi^aa!bdgZ!egZ[ZgVWan!10!bda#'!VcY!bVn!WZ!nZi!bdgZ!egZ[ZgVWan!2+!

bda#'!3+!bda#'!30!bda#'!4+!bda#'!dg!40!bda#)! ! Hc!i]Z!di]Zg!]VcY'!i]Z!jeeZg!a^b^i!d[!i]Z!

egdedgi^dc!d[!i]Z!k^cna!VaXd]da!jc^i!^h'![dg!ZmVbeaZ'!egZ[ZgVWan!44)4!bda#'!bdgZ!egZ[ZgVWan!44!

bda#'!VcY!bVn!WZ!hi^aa!bdgZ!egZ[ZgVWan!43!bda#'!40!bda#'!4+!bda#'!30!bda#'!dg!3+!bda#)!

T++/,U!

!! M]Z!bdY^[^ZY!IO9!d[!i]Z!egZhZci!Y^hXadhjgZ!^h!dWiV^cZY!Wn'![dg!ZmVbeaZ'!Vaadl^c\![dg!

V!gZVXi^dc!$edhi(bdY^[^XVi^dc%!d[!V!h^aVcZ!Xdjea^c\!V\Zci!gZegZhZciZY!Wn!i]Z![dgbjaV!$-%'!

YZhXg^WZY!aViZg'!l^i]!V!IO9!^c!i]Z!egZhZcXZ!d[!Vc!VX^Y!XViVanhi'!i]ZgZWn!Vaadl^c\!Vc!(HK!\gdje!

^c!i]Z!h^aVcZ!Xdjea^c\!V\Zci!id!gZVXi!l^i]!Vc!(HA!\gdje!^c!i]Z!IO9)!

T++/-U!

!! M]Z!adlZg!a^b^i!d[!V!YZ\gZZ!d[!bdY^[^XVi^dc!d[!i]Z!bdY^[^ZY!IO9!l^i]!V!h^aVcZ!

Xdjea^c\!V\Zci(YZg^kZY![jcXi^dcVa!\gdje!^h!egZ[ZgVWan!+)+,!bda#'!bdgZ!egZ[ZgVWan!+),!bda#'!

VcY!hi^aa!bdgZ!egZ[ZgVWan!+)-!bda#)! ! P]Zc!i]Z!YZ\gZZ!d[!bdY^[^XVi^dc!l^i]!i]Z!h^aVcZ!

Xdjea^c\!V\Zci(YZg^kZY![jcXi^dcVa!\gdje!^h!bdgZ!i]Vc!dg!ZfjVa!id!i]Z!adlZg!a^b^i'!i]Z!Z[[ZXi!d[!

i]Z!h^aVcZ!Xdjea^c\!V\Zci(YZg^kZY![jcXi^dcVa!\gdje!^c!i]Z!bdY^[^ZY!IO9!^h!bdgZ!ZVh^an!

ZmegZhhZY)! ! Hc!i]Z!di]Zg!]VcY'!i]Z!jeeZg!a^b^i!d[!i]Z!YZ\gZZ!d[!bdY^[^XVi^dc!l^i]!i]Z!h^aVcZ!

Xdjea^c\!V\Zci(YZg^kZY![jcXi^dcVa!\gdje!^h!egZ[ZgVWan!0!bda#'!bdgZ!egZ[ZgVWan!.!bda#'!VcY!

hi^aa!bdgZ!egZ[ZgVWan!,!bda#)! ! P]Zc!i]Z!YZ\gZZ!d[!bdY^[^XVi^dc!l^i]!i]Z!h^aVcZ!Xdjea^c\!

V\Zci(YZg^kZY![jcXi^dcVa!\gdje!^h!aZhh!i]Vc!dg!ZfjVa!id!i]Z!jeeZg!a^b^i'!i]Z!lViZg!hdajW^a^in!d[!

i]Z!bdY^[^ZY!IO9!iZcYh!id!WZ!bdgZ!hjeZg^dg)!

T++/.U!

!! Bi!^h!id!WZ!cdiZY!i]Vi!i]Z!tYZ\gZZ!d[!bdY^[^XVi^dcu!^c!i]Z!egZhZci!Y^hXadhjgZ!bZVch'!^c!

i]Z!bdY^[^ZY!IO9'!V!egdedgi^dc!d[!i]Z!idiVa!cjbWZg!d[!bdaZh!d[!i]Z![jcXi^dcVa!\gdje!YZg^kZY!

[gdb!i]Z!h^aVcZ!Xdjea^c\!V\Zci!^cXdgedgViZY!Wn!edhi(bdY^[^XVi^dc'!l^i]!gZheZXi!id!i]Z!cjbWZg!
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d[!bdaZh!d[!i]Z!idiVa!higjXijgVa!jc^ih!XdciV^cZY!^c!i]Z!bdY^[^ZY!IO9'!VcY!bVn!WZ!gZ[ZggZY!id!Vh!

i]Z!tYZ\gZZ!d[!bdY^[^XVi^dc!l^i]!i]Z!h^aVcZ!Xdjea^c\!V\Zci(YZg^kZY![jcXi^dcVa!\gdjeu!dg!

h^bean!i]Z!tYZ\gZZ!d[!bdY^[^XVi^dcu)! ! Bi!^h!id!WZ!cdiZY!i]Vi!^c!i]Z!egZhZci!heZX^[^XVi^dc'!V!

higjXijgZ!gZegZhZciZY!Wn!(<Ks-(<Ks-(!^h!Xdch^YZgZY!id!WZ!dcZ!higjXijgVa!jc^i)! ! >VX]!Ks!

^cYZeZcYZcian!gZegZhZcih!V!]nYgd\Zc!Vidb!dg!Vc!VgW^igVgn!hjWhi^ijZci'!VcY!ild!Ksh!XdciV^cZY!

^c!i]Z!hVbZ!dg!Y^[[ZgZci!higjXijgVa!jc^ih!bVn!WZ!WdcYZY!id!ZVX]!di]Zg)! ! ?dg!ZmVbeaZ'!i]Z!

higjXijgVa!jc^i!gZegZhZciZY!Wn!i]Z!VWdkZ![dgbjaV!$,%!^h!Xdch^YZgZY!id!Xdch^hi!d[!dcZ!higjXijgVa!

jc^i)! ! Hc!i]Z!di]Zg!]VcY'![dg!ZmVbeaZ'!ZVX]!higjXijgVa!jc^i!YZg^kZY![gdb!i]Z!k^cna!VaXd]da!

jc^i'!V!gZh^YjVa!k^cna!ZhiZg!jc^i'!dg!Vcdi]Zg!bdcdbZg!^h!Xdch^YZgZY!id!Xdch^hi!d[!dcZ!higjXijgVa!

jc^i)! ! Bc!di]Zg!ldgYh'!V!higjXijgZ!XdggZhedcY^c\!id!V!bdcdbZg!]Vk^c\!V!XVgWdc(XVgWdc!YdjWaZ!

WdcY'!jhZY!^c!edanbZg^oVi^dc'!^h!V!higjXijgVa!jc^i)!

T++//U!

! M]Z!YZ\gZZ!d[!bdY^[^XVi^dc!l^i]!i]Z!h^aVcZ!Xdjea^c\!V\Zci(YZg^kZY![jcXi^dcVa!\gdje!

XVc!WZ!YZiZgb^cZY!Wn!,A(GFK!bZVhjgZbZci!d[!i]Z!bdY^[^ZY!IO9)! ! ?dg!ZmVbeaZ'!^c!i]Z!XVhZ!

d[!i]Z!bdY^[^ZY!IO9!dWiV^cZY!Wn!jh^c\!ig^bZi]dmnk^cnah^aVcZ!VcY!V!IO9!i]Vi!^h!V!

hVedc^[^XVi^dc!egdYjXi!d[!edank^cna!VXZiViZ'!i]Z!bdY^[^ZY!IO9!^h!Y^hhdakZY!^c!=FLH(Y1!VcY!

bZVhjgZY!jh^c\!,A(GFK!Vi!/++!FAo)! ! 9!eZV`!YZg^kZY![gdb!V!]nYgd\Zc!Vidb!XdciV^cZY!^c!

i]Z!]nYgdmn!\gdje!d[!i]Z!k^cna!VaXd]da!jc^i!VcY!V!eZV`!YZg^kZY![gdb!V!]nYgd\Zc!Vidb!WdcYZY!

id!V!XVgWdc!Vidb!id!l]^X]!i]Z!VXZidmn!\gdje!d[!i]Z!k^cna!VXZiViZ!jc^i!WdcYh!VgZ!Viig^WjiZY!id!

/)-!id!0)-!eeb!$^ciZ\gViZY!kVajZ!X%)! ! 9!eZV`!YZg^kZY![gdb!i]gZZ!]nYgd\Zc!Vidbh!XdciV^cZY!^c!

i]Z!k^cna!\gdje!d[!ig^bZi]dmnk^cnah^aVcZ!^h!Viig^WjiZY!id!VgdjcY!0)3!id!1)-!$^ciZ\gViZY!kVajZ!Y%)! !

M]Z!YZ\gZZ!d[!bdY^[^XVi^dc!l^i]!i]Z!h^aVcZ!Xdjea^c\!V\Zci(YZg^kZY![jcXi^dcVa!\gdje!^h!

XVaXjaViZY![gdb!i]ZhZ!^ciZ\gViZY!kVajZh!^c!VXXdgYVcXZ!l^i]!i]Z![daadl^c\!ZfjVi^dc)!

!! YZ\gZZ!d[!bdY^[^XVi^dc!l^i]!h^aVcZ!Xdjea^c\!V\Zci(YZg^kZY![jcXi^dcVa!\gdje!$bda#%!7!

pY*$.X!&!Y%q!{!,++!

!! 9ahd!^c!i]Z!XVhZ!d[!jh^c\!Vcdi]Zg!h^aVcZ!Xdjea^c\!V\Zci'!i]Z!YZ\gZZ!d[!bdY^[^XVi^dc!

XVc!h^b^aVgan!WZ!YZiZgb^cZY!WVhZY!dc!eZV`h!YZg^kZY![gdb!\gdjeh!l]^X]!Yd!cdi!gZVXi!^c!i]Z!

h^aVcZ!Xdjea^c\!V\Zci)!

T++/0U!

!! M]Z!adlZg!a^b^i!d[!V!XdciZci!d[!i]Z!higjXijgVa!jc^i!gZegZhZciZY!Wn!i]Z!VWdkZ![dgbjaV!

$,%!^c!i]Z!bdY^[^ZY!IO9!d[!i]Z!egZhZci!Y^hXadhjgZ!^h!egZ[ZgVWan!+)+,!bda#'!bdgZ!egZ[ZgVWan!

+),!bda#'!VcY!hi^aa!bdgZ!egZ[ZgVWan!+)-!bda#)! ! P]Zc!i]Z!XdciZci!d[!i]Z!higjXijgVa!jc^i!

gZegZhZciZY!Wn!i]Z!VWdkZ![dgbjaV!$,%!^h!bdgZ!i]Vc!dg!ZfjVa!id!i]Z!adlZg!a^b^i'!i]Z!Z[[ZXi!

gZhjai^c\![gdb!^cXdgedgVi^c\!i]Z!h^aVcZ!Xdjea^c\!V\Zci!^c!i]Z!bdY^[^ZY!IO9!bVn!WZ!bdgZ!

ZVh^an!ZmegZhhZY)! ! Hc!i]Z!di]Zg!]VcY'!i]Z!XdciZci!d[!i]Z!higjXijgVa!jc^i!gZegZhZciZY!Wn!i]Z!

VWdkZ![dgbjaV!$,%!^h!egZ[ZgVWan!aZhh!i]Vc!0!bda#)! ! M]Z!jeeZg!a^b^i!d[!i]Z!XdciZci!d[!i]Z!

higjXijgVa!jc^i!gZegZhZciZY!Wn!i]Z!VWdkZ![dgbjaV!$,%!^h!bdgZ!egZ[ZgVWan!.!bda#'!hi^aa!bdgZ!
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egZ[ZgVWan!-!bda#'!VcY!nZi!bdgZ!egZ[ZgVWan!,!bda#)! ! P]Zc!i]Z!XdciZci!d[!i]Z!higjXijgVa!jc^i!

gZegZhZciZY!Wn!i]Z!VWdkZ![dgbjaV!$,%!^h!aZhh!i]Vc!i]Z!jeeZg!a^b^i!dg!aZhh!i]Vc!dg!ZfjVa!id!i]Z!

jeeZg!a^b^i'!i]Z!lViZg!hdajW^a^in!VcY!i]Z!]VcYaZVW^a^in!d[!i]Z!bdY^[^ZY!IO9!iZcY!id!WZ!bdgZ!

hjeZg^dg'!VcY!eZg[dgbVcXZ!l]Zc!jhZY!^c'!Z)\)'!V!XdVi^c\!a^fj^Y!VcY!V!Y^heZghVci![dg!hjheZch^dc!

edanbZg^oVi^dc!iZcYh!id!WZ!bdgZ!hjeZg^dg)! ! M]Z!XdciZci!d[!i]Z!higjXijgVa!jc^i!gZegZhZciZY!Wn!

i]Z!VWdkZ![dgbjaV!$,%!XVc!WZ!YZiZgb^cZY!Wn!,A(GFK!bZVhjgZbZci!d[!i]Z!bdY^[^ZY!IO9'!

h^b^aVg!id!i]Vi![dg!i]Z!YZ\gZZ!d[!bdY^[^XVi^dc)! ! ?dg!ZmVbeaZ'!l^i]!gZheZXi!id!V!bdY^[^ZY!IO9!

dWiV^cZY!^c!ZVX]!d[!>mVbeaZh'!YZhXg^WZY!aViZg'!^i!^h!heZXjaViZY!i]Vi!i]Z!YZ\gZZ!d[!bdY^[^XVi^dc!

VcY!i]Z!XdciZci!d[!i]Z!higjXijgVa!jc^i!gZegZhZciZY!Wn!i]Z!VWdkZ![dgbjaV!$,%!VgZ!hjWhiVci^Vaan!

ZfjVa)!

T++/1U!

!! Bc!i]Z!bdY^[^ZY!IO9!d[!i]Z!egZhZci!Y^hXadhjgZ'!i]Z!adlZg!a^b^i!d[!i]Z!XdciZci!d[!i]Z!

higjXijgVa!jc^i!gZegZhZciZY!Wn!i]Z!VWdkZ![dgbjaV!$,%!l^i]!gZheZXi!id!idiVa!higjXijgVa!jc^ih!

XdciV^c^c\!V!h^a^Xdc!Vidb!^h!egZ[ZgVWan!4+!bda#!VcY!bdgZ!egZ[ZgVWan!44!bda#'!VcY!i]Z!

XdciZci!bVn!WZ!hjWhiVci^Vaan!,++!bda#)! ! ?dg!ZmVbeaZ'!^c!V!XVhZ!d[!Vaadl^c\![dg!V!gZVXi^dc!d[!

i]Z!IO9!l^i]!V!h^aVcZ!Xdjea^c\!V\Zci!]Vk^c\!Vc!Zedmn!\gdje!^c!V!hdaji^dc!^c!i]Z!egZhZcXZ!d[!V!

XZgiV^c!XViVanhi'!i]Z!Zedmn!\gdje!VcY!i]Z!]nYgdmn!\gdje!^c!i]Z!IO9!gZVXi)! ! Bc!hjX]!V!XVhZ'!V!

higjXijgVa!jc^i!XdciV^c^c\!V!h^a^Xdc!Vidb'!WZ^c\!Y^[[ZgZci![gdb!i]Z!higjXijgVa!jc^i!gZegZhZciZY!

Wn!i]Z!VWdkZ![dgbjaV!$,%'!^h![dgbZY'!VcY!V!YZh^gZY!Z[[ZXi!bVn!cdi!WZ!hj[[^X^Zcian!VX]^ZkZY)! !

Bc!XdcigVhi'!^c!i]Z!XVhZ!d[!bV`^c\!i]Z!XdciZci!d[!i]Z!higjXijgVa!jc^i!gZegZhZciZY!Wn!i]Z!VWdkZ!

[dgbjaV!$,%!l^i]!gZheZXi!id!i]Z!idiVa!higjXijgVa!jc^ih!XdciV^c^c\!V!h^a^Xdc!Vidb!WZ!bdgZ!i]Vc!dg!

ZfjVa!id!i]Z!adlZg!a^b^i'!i]Z!bdY^[^ZY!IO9!bVn!]VkZ!hjeZg^dg!lViZg!hdajW^a^in'!VcY!bVn!WZ!

bdgZ!hj^iVWaZ![dg!V!XdVi^c\!a^fj^Y'!V!Y^heZghVci'!VcY*dg!i]Z!a^`Z)!

T++/2U!

!! Bc!i]Z!bdY^[^ZY!IO9'!i]Z!adlZg!a^b^i!d[!V!WadX`!X]VgVXiZg!d[!gZh^YjVa!k^cna!ZhiZg!jc^ih!

^h!egZ[ZgVWan!+).+'!VcY!bdgZ!egZ[ZgVWan!+)/+)! ! Hc!i]Z!di]Zg!]VcY'!i]Z!jeeZg!a^b^i!d[!i]Z!WadX`!

X]VgVXiZg!^h!egZ[ZgVWan!,'!VcY!bdgZ!egZ[ZgVWan!+)3)! ! P]Zc!i]Z!WadX`!X]VgVXiZg![Vaah!l^i]^c!i]Z!

VWdkZ!gVc\Z'!egdYjXi^dc!d[!i]Z!bdY^[^ZY!IO9!bVn!WZ![VX^a^iViZY)!

T++/3U!

!! Bi!^h!id!WZ!cdiZY!i]Vi!i]Z!VWdkZ(YZhXg^WZY!WadX`!X]VgVXiZg!^h!V!cjbZg^XVa!kVajZ!

gZegZhZci^c\!V!Y^hig^Wji^dc!d[!gZh^YjVa!ZhiZg!\gdjeh!VcY!]nYgdmn!\gdjeh![dgbZY!Wn!

hVedc^[^XVi^dc!d[!ZhiZg!\gdjeh'!VcY!XVc![Vaa!l^i]^c!V!cjbZg^XVa!gVc\Z!WZilZZc!+!VcY!-)! ! +!

^cY^XViZh!i]Vi!gZh^YjVa!ZhiZg!\gdjeh!dg!]nYgdmn!\gdjeh!VgZ!Y^hig^WjiZY!XdbeaZiZan!Vh!WadX`h'!

VcY!Vh!i]Z!kVajZ!^cXgZVhZh'!VaiZgcVi^dc!^cXgZVhZh5!,!^cY^XViZh!i]Vi!gZh^YjVa!ZhiZg!\gdjeh!VcY!

]nYgdmn!\gdjeh!VgZ!egZhZci!XdbeaZiZan!Vi!gVcYdb'!VcY!-!^cY^XViZh!i]Vi!gZh^YjVa!ZhiZg!\gdjeh!

VcY!]nYgdmn!\gdjeh!VgZ!egZhZci!XdbeaZiZan!VaiZgcViZan)! ! M]Z!tgZh^YjVa!ZhiZg!\gdjeu!Vh!

gZ[ZggZY!id!bZVch!Vc!ZhiZg!\gdje!$(H(<$7H%(J!$l]ZgZ!J!gZegZhZcih!V!]nYgdXVgWdc!\gdje!
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XdciV^cZY!^c!i]Z!k^cna!ZhiZg!bdcdbZg'!di]Zg!i]Vc!V!eVgi!WZ^c\!<A-7<A(H(<$7H%%!XdciV^cZY!^c!

i]Z!k^cna!ZhiZg!bdcdbZg!jc^i!^c!i]Z!bdY^[^ZY!IO9!id!WZ!dWiV^cZY!Wn!V!hVedc^[^XVi^dc!

igZVibZci)! ! Bc!V!XVhZ!^c!l]^X]!i]Z!bdY^[^ZY!IO9!XdciV^ch!higjXijgVa!jc^i$h%!di]Zg!i]Vc!i]Z!

k^cna!ZhiZg!bdcdbZg!jc^i!VcY*dg!i]Z!k^cna!VaXd]da!jc^i'!i]Z!WadX`!X]VgVXiZg!^h!XVaXjaViZY![dg!Vaa!

i]Z!hZfjZcXZh!d[!i]Z!k^cna!ZhiZg!bdcdbZg!jc^i!VcY*dg!i]Z!k^cna!VaXd]da!jc^i!^c!i]Z!bdY^[^ZY!

IO9)!

T++/4U!

!! M]Z!adlZg!a^b^i!d[!V!YZ\gZZ!d[!hVedc^[^XVi^dc!d[!i]Z!bdY^[^ZY!IO9!^h!egZ[ZgVWan!.+!

bda#'!bdgZ!egZ[ZgVWan!10!bda#'!VcY!bVn!WZ!hi^aa!bdgZ!egZ[ZgVWan!2+!bda#'!3+!bda#'!dg!4+!

bda#)! ! Hc!i]Z!di]Zg!]VcY'!i]Z!jeeZg!a^b^i!d[!i]Z!YZ\gZZ!d[!hVedc^[^XVi^dc!d[!i]Z!bdY^[^ZY!

IO9!^h!egZ[ZgVWan!44)4!bda#'!bdgZ!egZ[ZgVWan!44!bda#'!VcY!bVn!WZ!hi^aa!bdgZ!egZ[ZgVWan!43!

bda#'!4.!bda#'!4+!bda#'!dg!30!bda#)! ! P]Zc!i]Z!YZ\gZZ!d[!hVedc^[^XVi^dc!d[!i]Z!bdY^[^ZY!

IO9![Vaah!l^i]^c!i]Z!VWdkZ!gVc\Z'!i]Z!bdY^[^ZY!IO9!XVc!WZ!dWiV^cZY!]Vk^c\!bdgZ!hjeZg^dg!

lViZg!hdajW^a^in)! ! M]Z!YZ\gZZ!d[!hVedc^[^XVi^dc!d[!i]Z!bdY^[^ZY!IO9!VcY!V!gVl!bViZg^Va!IO9'!

YZhXg^WZY!aViZg'!VgZ!bZVhjgZY!^c!VXXdgYVcXZ!l^i]!V!egdXZYjgZ!Y^hXadhZY!^c!CBL(D12-1(,44/)!

T++0+U!

!! M]Z!adlZg!a^b^i!d[!V!k^hXdh^in(VkZgV\Z!YZ\gZZ!d[!edanbZg^oVi^dc!d[!i]Z!bdY^[^ZY!IO9!

$]ZgZ^cV[iZg'!bVn!WZ!Vahd!gZ[ZggZY!id!Vh!bZgZan!tYZ\gZZ!d[!edanbZg^oVi^dcu%!^h!egZ[ZgVWan!,++'!

bdgZ!egZ[ZgVWan!.++'!VcY!bVn!WZ!hi^aa!bdgZ!egZ[ZgVWan!0++'!1++'!10+'!2++'!dg!,'+++)! ! Hc!i]Z!

di]Zg!]VcY'!i]Z!jeeZg!a^b^i!i]ZgZd[!^h!egZ[ZgVWan!0'+++'!bdgZ!egZ[ZgVWan!/'+++'!VcY!bVn!WZ!hi^aa!

bdgZ!egZ[ZgVWan!.'+++'!-'+++'!,'0++'!,'+++'!dg!3++)! ! M]Z!k^hXdh^in(VkZgV\Z!YZ\gZZ!d[!

edanbZg^oVi^dc!^h!bZVhjgZY!^c!VXXdgYVcXZ!l^i]!V!egdXZYjgZ!Y^hXadhZY!^c!CBL(D12-1(,44/)!

T++0,U!

!! M]Z!bdY^[^ZY!IO9!d[!i]Z!egZhZci!Y^hXadhjgZ!bVn!WZ!jhZY!^c!V!kVg^Zin!d[!^ciZcYZY!

jhV\Zh)! ! >mVbeaZh!i]ZgZd[!VgZ!\^kZc!WZadl'!Wji!i]Z!^ciZcYZY!jhV\Zh!d[!i]Z!bdY^[^ZY!IO9!d[!

i]Z!egZhZci!Y^hXadhjgZ!VgZ!cdi!a^b^iZY!i]ZgZid)!

!! $,%!O^cna!X]adg^YZ!Y^heZghVci!jhV\Zh5!Y^heZgh^dc!hiVW^a^oZgh!VcY!Y^heZgh^dc!V^Yh![dg!

OQOLAJOEKJ LKHUIANEV=PEKJ KB REJUH ?DHKNE@A KN REJUHE@AJA ?DHKNE@A2!

!! $-%!<dVi^c\!bViZg^Va!jhV\Zh5!h^o^c\!V\Zcih'![^WZg!egdXZhh^c\!V\Zcih'!aZVi]Zg![^c^h]Zgh'!

eV^cih'!Vci^([d\\^c\!V\Zcih'!bZiVa!Xdggdh^dc!^c]^W^idgh'!\adhh!V\Zcih![dg!\VakVc^oZY!

OQ>OP=J?A$O%& =J@ =JPEOP=PE? =CAJPO2!

!! $.%!9Y]Zh^kZ*W^cYZg!jhV\Zh5!VY]Zh^kZh'!V\\aji^cVcih'!gZbd^hiZcVWaZ!VY]Zh^kZh'!

R=NEKQO >EJ@ANO& =J@ =@@EPERAO BKN ?AIAJPO& IKNP=NO& AP?'2!

!! $/%!=^heZgh^dc!hiVW^a^oZg!jhV\Zh5!Y^heZgh^dc!hiVW^a^oZgh![dg!dg\Vc^X*^cdg\Vc^X!e^\bZcih!

[dg!eV^cih'!VY]Zh^kZh'!ZiX)'!Y^heZgh^dc!hiVW^a^oZgh![dg!Zbjah^dc!edanbZg^oVi^dc!d[!kVg^djh!k^cna!

?KILKQJ@O& =J@ LKOP AIQHOEBEANO BKN >EPQIAJ& AP?'2!

!! $0%!IVeZg!egdXZhh^c\!jhV\Zh5!eVeZg!higZc\i]Zc^c\!V\Zcih'!V\Zcih![dg!^beVgi^c\!d^a!
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gZh^hiVcXZ*hdakZci!gZh^hiVcXZ'!hbddi]cZhh(^begdk^c\!V\Zcih'!hjg[VXZ!\adhh(^begdk^c\!V^Yh'!

lddY![^aaZgh'!WVgg^Zg!V\Zcih'!V\Zcih![dg!^beVgi^c\!a^\]i!gZh^hiVcXZ'!lViZg(egdd[^c\!V\Zcih'!

YnZ*YZkZadeZg!Y^heZghVcih'!VY]Zh^kZcZhh!^begdk^c\!V\AJPO& =J@ >EJ@ANO2!

!! $1%!9\g^XjaijgVa!jhV\Zh5!W^cYZgh![dg!eZhi^X^YZh'!hegZVYZgh![dg!eZhi^X^YZh'!V\g^XjaijgVa!

?K=PEJC I=PANE=HO& OKEH EILNKREJC =CAJPO& ANKOEKJ EJDE>EPKNO& =J@ @EOLANO=JPO BKN LAOPE?E@AO2!

!! $2%!FZY^XVa*XdhbZi^X!jhV\Zh5!\gVcjaViZ!W^cYZgh'!XdVi^c\!V\Zcih'!Zbjah^[n^c\!V\Zcih'!

h`^c!eViX]Zh'!W^cY^c\!V\Zcih'!WVhZh![dg![^ab![dgbjaVi^dch'!VcY![^ab(BKNIEJC =CAJPO2!

!! $3%!O^hXdh^in!VY_jhi^c\!V\Zci!jhV\Zh5!i]^X`Zc^c\!V\Zcih!VcY!g]Zdad\n(VY_jhi^c\!

=CAJPO2!

!! $4%!9\\gZ\Vi^c\!V\Zci!jhV\Zh5!V\Zcih![dg!V\\gZ\Vi^c\!hda^Yh!hjheZcYZY!^c!lViZg!VcY!

BKN @EOOKHRA@ I=PPAN& =J@ IAP=H =CCNAC=PEJC =CAJPO2!

!! $,+%!?^ab!jhV\Zh5!lViZg(hdajWaZ![^abh'!edaVg^oZY![^abh'!WVgg^Zg![^abh'![^abh![dg!

lgVee^c\!iZmi^aZ!egdYjXih'!hZZY!\Zgb^cVi^dc!h]ZZih'!kZ\ZiVi^dc!h]ZZih'!hZZY!iVeZh'!VcY!

DUCNKO?KLE? BEHIO2!

!! $,,%!FdaYZY!Vgi^XaZ!jhV\Zh5![^WZgh'!e^eZh'!ijWZh'!Vci^(aZV`![^abh'!lViZg(hdajWaZ![^WZgh!

BKN ?DAIE?=H H=?AO& =J@ OLKJCAO2!

!! $,-%!NhV\Zh!Vh!gVl!bViZg^Vah![dg!gZh^ch5!gVl!bViZg^Vah![dg!edank^cna!WjingVa'!gVl!

bViZg^Vah![dg!e]didhZch^i^kZ!gZh^ch'!gVl!bViZg^Vah![dg!\gV[i!edanbZgh'!VcY!gVl!bViZg^Vah![dg!

R=NEKQO CAHO2 =J@!

!! $,.%!Idhi(gZVXi^dc!jhV\Zh5!edhi(gZVXi^dc!jhV\Zh!l^i]!adl(bdaZXjaVg!dg\Vc^X!

XdbedjcYh'!]^\](bdaZXjaVg!dg\Vc^X!XdbedjcYh'!VcY!^cdg\Vc^X!XdbedjcYh)!

!! H[!i]ZhZ'!Vh!YZhXg^WZY!aViZg'!i]Z!Y^heZghVci!VcY!i]Z!XdVi^c\!a^fj^Y![dg'!Z)\)'!eVeZg!

egdXZhh^c\!jhV\Zh!VgZ!hj^iVWaZ!^ciZcYZY!jhV\Zh!d[!i]Z!bdY^[^ZY!IO9!d[!i]Z!egZhZci!Y^hXadhjgZ)! !

?jgi]ZgbdgZ'!i]Z![^ab!jhV\Zh!VgZ!Vahd!egZ[ZggZY'!VcY![^ab!jhV\Zh![dg!jc^i!lgVee^c\!VgZ!bdgZ!

egZ[ZggZY)!

T++0-U!

IVgi^XaZh!

!! HcZ!ZbWdY^bZci!d[!i]Z!bdY^[^ZY!IO9!d[!i]Z!egZhZci!Y^hXadhjgZ!^h!eVgi^XaZh!$bdY^[^ZY!

IO9!eVgi^XaZh%)! ! M]Z!eVgi^XaZh!d[!i]Z!egZhZci!Y^hXadhjgZ!VgZ!eVgi^XaZh!XdciV^c^c\!i]Z!bdY^[^ZY!

IO9)! ! M]Z!eVgi^XaZh!VgZ!hjeZg^dg!^c!lViZg!hdajW^a^in!VcY!]VcYaZVW^a^in'!VcY!VgZ!jhZ[ja!^c!

kVg^djh!^ciZcYZY!jhV\Zh)! ! ?dg!ZmVbeaZ'!V!XdVi^c\!a^fj^Y!XVc!WZ!Z[[^X^Zcian!dWiV^cZY!Wn!jh^c\!

i]Z!eVgi^XaZh)! ! ?jgi]ZgbdgZ'!i]Z!eVgi^XaZh!XVc!Vahd!WZ!Z[[ZXi^kZan!jhZY!Vh!V!Y^heZghVci)! ! M]Z!

eVgi^XaZh!bVn!hjWhiVci^Vaan!Xdch^hi!d[!dcan!i]Z!bdY^[^ZY!IO9)! ! 9!XdciZci!d[!i]Z!bdY^[^ZY!

IO9!^c!i]Z!eVgi^XaZh!^h'![dg!ZmVbeaZ'!4+#!Wn!bVhh!dg!bdgZ'!bVn!WZ!44#!Wn!bVhh!dg!bdgZ'!VcY!

bVn!WZ!,++#!Wn!bVhh)!

T++0.U!

!! 9c!VkZgV\Z!eVgi^XaZ!Y^VbZiZg!$Ye0+%!d[!i]Z!eVgi^XaZh!d[!i]Z!egZhZci!Y^hXadhjgZ!^h'![dg!

ZmVbeaZ'!egZ[ZgVWan!,++!Zb!dg!bdgZ!VcY!0!bb!dg!aZhh'!bdgZ!egZ[ZgVWan!-++!Zb!dg!bdgZ!VcY!
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.!bb!dg!aZhh'!VcY!hi^aa!bdgZ!egZ[ZgVWan!.++!Zb!dg!bdgZ!VcY!,!bb!dg!aZhh)! ! P]Zc!i]Z!VkZgV\Z!

eVgi^XaZ!Y^VbZiZg![Vaah!l^i]^c!i]Z!VWdkZ!gVc\Z'!i]Z!]VcYaZVW^a^in!VcY!i]Z!a^`Z!iZcY!id![jgi]Zg!

^begdkZ)! ! M]Z!VkZgV\Z!eVgi^XaZ!Y^VbZiZg!$Ye0+%!^h!XVaXjaViZY!Wn!jh^c\!V!CBL!hiVcYVgY!h^ZkZ!id!

bZVhjgZ!V!eVgi^XaZ!h^oZ!Y^hig^Wji^dc!Wn!V!Ygn!h^ZkZ!egdXZYjgZ!Y^hXadhZY!^c!CBL(S33,0(,44/'!VcY!

eadii^c\!i]Z!gZhjai!^c!VXXdgYVcXZ!l^i]!i]Z!Kdh^c(KVbbaZg!Y^hig^Wji^dc!ZfjVi^dc)!

T++0/U!

!! 9!Y^heZgh^in!9!d[!h^a^Xdc!Vidbh!^c!i]Z!eVgi^XaZh!^h!egZ[ZgVWan!+)-!dg!bdgZ!VcY!aZhh!i]Vc!

,)! ! M]Z!Y^heZgh^in!9!d[!i]Z!h^a^Xdc!Vidbh!^c!i]Z!eVgi^XaZh!^h!V!egdedgi^dc'!l]Zc!i]Z!bdY^[^ZY!

IO9!^h!^c!V!eVgi^XjaViZ!hiViZ'!d[!V!h^a^Xdc!Vidb!XdciZci!^c!XZcigVa!eVgih!d[!i]Z!eVgi^XaZh!l^i]!

gZheZXi!id!V!h^a^Xdc!Vidb!XdciZci!dc!hjg[VXZh!d[!i]Z!eVgi^XaZh'!VcY!^h!Vc!^cY^XVidg!d[!i]Z!YZ\gZZ!

d[!Y^heZgh^dc!d[!i]Z!h^aVcZ!Xdjea^c\!V\Zci(YZg^kZY![jcXi^dcVa!\gdje)! ! LeZX^[^XVaan'!i]Z!

Y^heZgh^in!9!^h!bZVhjgZY!Wn!i]Z![daadl^c\!egdXZYjgZ)!

T++00U!

!! ?^ghi'!,+!eVgi^XaZh!ZVX]!WZ^c\!Vabdhi!he]Zg^XVa!VcY!]Vk^c\!V!eVgi^XaZ!Y^VbZiZg!d[!,++!

Zb!dg!bdgZ!VgZ!hZaZXiZY)! ! >VX]!eVgi^XaZ!^h!hZeVgViZY!^c!ild!hjX]!i]Vi!V!Xgdhh!hZXi^dcVa!VgZV!^h!

bVm^bVa'!Vc!^chXg^WZY!X^gXaZ!d[!i]Z!Xgdhh!hZXi^dc!^h!YZ[^cZY!Vh!V!XZciZg!d[!i]Z!eVgi^XaZ'!V!ed^ci!

d[!XdciVXi!WZilZZc!i]Z!^chXg^WZY!X^gXaZ!VcY!V!eVgi^XaZ!hjg[VXZ!edgi^dc!^h!YZ[^cZY!Vh!V!eVgi^XaZ!

hjg[VXZ'!VcY!V!h^a^Xdc!Vidb!XdciZci!^h!bZVhjgZY!Wn!jh^c\!Vc!ZcZg\n!Y^heZgh^kZ!Q(gVn!

heZXigdhXden!VeeVgVijh!$>=L%)! ! P^i]!gZheZXi!id!ZVX]!eVgi^XaZ'!i]Z!Y^heZgh^in!9!^c!ZVX]!

eVgi^XaZ!^h!YZiZgb^cZY!WVhZY!dc!i]Z![daadl^c\!ZfjVi^dc'!VcY!Vc!VkZgV\Z!kVajZ!d[!i]Z!,+!

eVgi^XaZh!^h!iV`Zc)!

!! Y^heZgh^in!9!7!h^a^Xdc!Vidb!XdciZci!^c!XZcigVa!eVgi!d[!eVgi^XaZ!$bda#%!*!h^a^Xdc!Vidb!

XdciZci!dc!hjg[VXZ!d[!eVgi^XaZ!$bda#%!

T++01U!

!! M]Z!adlZg!a^b^i!d[!i]Z!Y^heZgh^in!9!^h!egZ[ZgVWan!+)-'!bdgZ!egZ[ZgVWan!+)0'!hi^aa!bdgZ!

egZ[ZgVWan!+)2'!hi^aa!bdgZ!egZ[ZgVWan!+)3'!VcY!nZi!bdgZ!egZ[ZgVWan!+)4)! ! ?jgi]ZgbdgZ'!i]Z!

Y^heZgh^in!9!bVn!WZ!aZhh!i]Vc!,'!VcY!i]Z!jeeZg!a^b^i!kVajZ!bVn!WZ!+)44)! ! P]Zc!i]Z!Y^heZgh^in!

9![Vaah!l^i]^c!i]Z!VWdkZ!gVc\Z'!i]Z!YZ\gZZ!d[!Y^heZgh^dc!d[!i]Z!h^aVcZ!Xdjea^c\!V\Zci(YZg^kZY!

[jcXi^dcVa!\gdje!^c!i]Z!edanbZg!dg!^c!i]Z!eVgi^XaZh!d[!i]Z!bdY^[^ZY!IO9!XVc!WZ!bdgZ!

[VkdgVWaZ'!VcY!i]Z!lViZg!hdajW^a^in!VcY!i]Z!]VcYaZVW^a^in!d[!i]Z!bdY^[^ZY!IO9!XVc!WZ!bVYZ!

[jgi]Zg!hjeZg^dg)! ! FdgZdkZg'!Vh!V!gZhjai!d[!i]Z!Y^heZgh^in!9![Vaa^c\!l^i]^c!i]Z!VWdkZ!gVc\Z!VcY!

i]Z!lViZg!hdajW^a^in!WZ^c\!]^\]'![VkdgVWaZ!jhZ!^c!V!XdVi^c\!a^fj^Y'!V!Y^heZghVci'!VcY*dg!i]Z!a^`Z!

XVc!WZ!ZcVWaZY'!l]ZgZWn!i]Z!eZg[dgbVcXZ!Vh!V!XdVi^c\!a^fj^Y'!V!Y^heZghVci'!VcY*dg!i]Z!a^`Z!XVc!

WZ!Zc]VcXZY)!

T++02U!

9fjZdjh!Ldaji^dc!

!! M]Z!VfjZdjh!hdaji^dc!d[!i]Z!egZhZci!Y^hXadhjgZ!XdciV^ch!i]Z!bdY^[^ZY!IO9!d[!i]Z!
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egZhZci!Y^hXadhjgZ)! ! L^cXZ!i]Z!bdY^[^ZY!IO9!^h!adl!^c!^chdajWaZ!XdciZci'!i]Z!VfjZdjh!hdaji^dc!

d[!i]Z!egZhZci!Y^hXadhjgZ!XVc!WZ![VkdgVWaZ!jhZY!Vh!V!XdVi^c\!a^fj^Y!dg!i]Z!a^`Z)! ! Bc!di]Zg!

ldgYh'!i]Z!XdVi^c\!a^fj^Y'!YZhXg^WZY!aViZg'!VcY!i]Z!a^`Z!VgZ!bdYZh!d[!i]Z!VfjZdjh!hdaji^dc)! !

M]Z!VfjZdjh!hdaji^dc!XVc!WZ!dWiV^cZY!Wn!Y^hhdak^c\!i]Z!bdY^[^ZY!IO9!^c!lViZg!Wn!V!

XdckZci^dcVaan!lZaa(`cdlc!egdXZYjgZ)!

T++03U!

!! M]Z!VfjZdjh!hdaji^dc!d[!i]Z!egZhZci!Y^hXadhjgZ!YdZh!cdi!XdciV^c!i]Z!h^aVcZ!Xdjea^c\!

V\Zci!dg![jgi]Zg!XdciV^ch!i]Z!h^aVcZ!Xdjea^c\!V\Zci'!VcY!V!egdedgi^dc!d[!V!XdciZci!d[!h^a^Xdc!

Vidbh!XdciV^cZY!^c!i]Z!bdY^[^ZY!IO9!l^i]!gZheZXi!id!V!idiVa!XdciZci!d[!h^a^Xdc!Vidbh!XdciV^cZY!

^c!i]Z!bdY^[^ZY!IO9!VcY!i]Z!h^aVcZ!Xdjea^c\!V\Zci!bVn!WZ!egZ[ZgVWan!0+!bda#!dg!bdgZ)! ! M]Z!

adlZg!a^b^i!d[!i]Z!egdedgi^dc!d[!h^a^Xdc!Vidbh!^h!bdgZ!egZ[ZgVWan!2+!bda#'!4+!bda#'!dg!40!

bda#)! ! P]Zc!i]Z!XdciZci!d[!i]Z!h^aVcZ!Xdjea^c\!V\Zci!^c!i]Z!VfjZdjh!hdaji^dc!^h!i]jh!adl'!

hidgV\Z!hiVW^a^in'!gZVXi^dc!jc^[dgb^in'!VcY!i]Z!a^`Z!d[!i]Z!VfjZdjh!hdaji^dc!iZcY!id!WZ!^begdkZY)!

T++04U!

!! Bc!i]Z!VfjZdjh!hdaji^dc'!hjWhiVci^Vaan!dcan!i]Z!bdY^[^ZY!IO9!bVn!WZ!XdciV^cZY!Vh!i]Z!

hdajiZ)! ! 9!egdedgi^dc!d[!i]Z!bdY^[^ZY!IO9!l^i]!gZheZXi!id!idiVa!hdajiZ!^c!i]Z!VfjZdjh!hdaji^dc!

^h!egZ[ZgVWan!0+#!Wn!bVhh!dg!bdgZ'!bdgZ!egZ[ZgVWan!2+#!Wn!bVhh!dg!bdgZ'!hi^aa!bdgZ!

egZ[ZgVWan!4+#!Wn!bVhh!dg!bdgZ'!VcY!nZi!bdgZ!egZ[ZgVWan!40#!Wn!bVhh!dg!bdgZ)! ! 9!

XdcXZcigVi^dc!d[!i]Z!bdY^[^ZY!IO9!^c!i]Z!VfjZdjh!hdaji^dc!^h!Veegdeg^ViZan!hZi!^c!VXXdgYVcXZ!

l^i]!i]Z!^ciZcYZY!jhV\Z!VcY!i]Z!a^`Z'!VcY!bVn!WZ'![dg!ZmVbeaZ'!+),#!Wn!bVhh!dg!bdgZ!VcY!

.+#!Wn!bVhh!dg!aZhh'!VcY!bVn!WZ!,#!Wn!bVhh!dg!bdgZ!VcY!-0#!Wn!bVhh!dg!aZhh)! ! 9!hdakZci!

di]Zg!i]Vc!lViZg!bVn!WZ!XdciV^cZY!^c!i]Z!VfjZdjh!hdaji^dc)!

T++1+U!

FZi]dY![dg!IgdYjX^c\!FdY^[^ZY!IO9!

!! M]Z!bdY^[^ZY!IO9!XVc!WZ!egdYjXZY!Wn'![dg!ZmVbeaZ'!hVedc^[n^c\!V!k^cna!ZhiZg!

edanbZg'!gZhjai^c\![gdb!edanbZg^o^c\!V!k^cna!ZhiZg!bdcdbZg'!id!\^kZ!V!IO9'!VcY!i]Zc!

Vaadl^c\![dg!V!gZVXi^dc!d[!i]Z!IO9!l^i]!i]Z!h^aVcZ!Xdjea^c\!V\Zci)!

T++1,U!

!! >mVbeaZh!d[!i]Z!k^cna!ZhiZg!bdcdbZg!^cXajYZ!k^cna![dgbViZ'!k^cna!VXZiViZ'!k^cna!

egde^dcViZ'!k^cna!kVaZgViZ'!k^cna!XVegViZ'!k^cna!aVjgViZ'!k^cna!hiZVgViZ'!k^cna!WZcodViZ'!k^cna!

e^kVaViZ'!k^cna!kZghViViZ'!VcY!i]Z!a^`Z)! ! H[!i]ZhZ'!k^cna!VXZiViZ!^h!egZ[ZggZY)!

T++1-U!

!! 9!egdXZYjgZ!d[!edanbZg^o^c\!i]Z!k^cna!ZhiZg!bdcdbZg!^h!ZmZbea^[^ZY!Wn!V!lZaa(

`cdlc!egdXZYjgZ!hjX]!Vh!V!Wja`!edanbZg^oVi^dc!egdXZYjgZ'!V!hdaji^dc!edanbZg^oVi^dc!

egdXZYjgZ'!V!hjheZch^dc!edanbZg^oVi^dc!egdXZYjgZ'!Vc!Zbjah^dc!edanbZg^oVi^dc!egdXZYjgZ'!

VcY!i]Z!a^`Z)! ! H[!i]ZhZ!egdXZYjgZh'!i]Z!Wja`!edanbZg^oVi^dc!egdXZYjgZ!eZg[dgbZY!l^i]dji!V!

hdakZci!VcY!i]Z!hdaji^dc!edanbZg^oVi^dc!egdXZYjgZ!eZg[dgbZY!l^i]!V!hdakZci!hjX]!Vh!Vc!



!

!

!

-,!

VaXd]da!VgZ!egZ[ZggZY'!VcY!^c!a^\]i!d[!Zc]VcX^c\!i]Z!Z[[ZXih!d[!i]Z!egZhZci!Y^hXadhjgZ'!i]Z!

hdaji^dc!edanbZg^oVi^dc!egdXZYjgZ!^c!l]^X]!i]Z!edanbZg^oVi^dc!^h!eZg[dgbZY!^c!i]Z!egZhZcXZ!

d[!V!adlZg!VaXd]da!^h!bdgZ!egZ[ZggZY)! ! M]Z!adlZg!VaXd]da!^h!egZ[ZgVWan!Vc!VaXd]da!]Vk^c\!.!dg!

BASAN ?=N>KJ =PKIO2 IKNA LNABAN=>HU IAPD=JKH& APD=JKH& J(LNKL=JKH& KN EOKLNKL=JKH2 =J@ OPEHH 

bdgZ!egZ[ZgVWan!bZi]Vcda)! ! Bc!XVggn^c\!dji!V!edanbZg^oVi^dc!gZVXi^dc!Wn!i]Z!Wja`!

edanbZg^oVi^dc!egdXZYjgZ!dg!i]Z!hdaji^dc!edanbZg^oVi^dc!egdXZYjgZ'!^c!iZgbh!d[!V!gZVXi^dc!

hnhiZb'!Z^i]Zg!d[!V!WViX]l^hZ!hnhiZb!dg!V!Xdci^cjdjh!hnhiZb!XVc!WZ!ZbeadnZY)!

T++1.U!

!! 9c!^c^i^Vidg!id!WZ!jhZY!^c!i]Z!edanbZg^oVi^dc!gZVXi^dc!^h!ZmZbea^[^ZY!Wn!lZaa(`cdlc!

^c^i^Vidgh'!Z)\)'!Vod!^c^i^Vidgh!hjX]!Vh!-'-s(VodW^h^hdWjingdc^ig^aZ'!-'-s(VodW^h$-'/(

Y^bZi]nakVaZgdc^ig^aZ%'!VcY!-'-s(VodW^h$/(bZi]dmn(-'/(@EIAPDUHR=HANKJEPNEHA%2 KNC=JE? 

eZgdm^YZ!^c^i^Vidgh!hjX]!Vh!WZcodna!eZgdm^YZ!VcY!c(egdena!eZgdmnXVgWKJ=PA2 =J@ PDA HEGA'  3 

edanbZg^oVi^dc!iZbeZgVijgZ!Vi!V!i^bZ!d[!XVggn^c\!dji!i]Z!edanbZg^oVi^dc!gZVXi^dc!^h!cdi!

eVgi^XjaVgan!a^b^iZY'!VcY!V!gVc\Z!d[!0!y<!dg!bdgZ!VcY!-++!y<!dg!aZhh!^h!Veegdeg^ViZ)!

T++1/U!

!! Bc!edanbZg^o^c\!i]Z!k^cna!ZhiZg!bdcdbZg'!V!XdedanbZg^oVWaZ!bdcdbZg!XVc!WZ![jgi]Zg!

XdedanbZg^oZY!l^i]^c!V!gVc\Z!cdi!^beV^g^c\!i]Z!eg^cX^eaZh!d[!i]Z!egZhZci!Y^hXadhjgZ)! !

?jgi]ZgbdgZ'!i]Z!XdedanbZg^oVWaZ!bdcdbZg!bVn!WZ!i]Z!h^aVcZ!Xdjea^c\!V\Zci)! ! >mVbeaZh!d[!

hjX]!V!bdcdbZg!^cXajYZ5!X(daZ[^ch!hjX]!Vh!Zi]naZcZ'!egdenaZcZ'!,(WjiZcZ'!^hdWjiZcZ'!VcY!,(

DATAJA2 =?NUH=IE@A @ANER=PERAO OQ?D =O 7(bZi]naVXgnaVb^YZ!VcY!G(APDUH=?NUH=IE@A2 

bZi]VXgnaVb^YZ!YZg^kVi^kZh!hjX]!Vh!G(bZi]nabZi]VXgnaVb^YZ!VcY!G(APDUHIAPD=?NUH=IE@A2 

k^cna!Zi]Zgh!hjX]!Vh!bZi]na!k^cna!Zi]Zg'!Zi]na!k^cna!Zi]Zg'!c(egdena!k^cna!Zi]Zg'!^hdegdena!k^cna!

Zi]Zg'!VcY!c(>QPUH REJUH APDAN2 DU@NKTUH CNKQL(XdciV^c^c\!k^cna!Zi]Zgh!hjX]!Vh!Zi]naZcZ!\anXda!

k^cna!Zi]Zg'!,'.(egdeVcZY^da!k^cna!Zi]Zg'!VcY!,'/(WjiVcZY^da!k^JUH APDAN2 =HHUH =?AP=PA2 =HHUH 

APDANO OQ?D =O LNKLUH =HHUH APDAN& >QPUH =HHUH APDAN& =J@ DATUH =HHUH APDAN2 KTU=HGUHAJA CNKQL(

?KJP=EJEJC IKJKIANO2 EOKLNKLAJUH =?AP=PA2 ]nYgdmn!\gdje(XdciV^c^c\!X(daZ[^ch!hjX]!Vh!.(

WjiZc(,(da'!/(eZciZc(,(da'!0(]ZmZc(,(da'!2(dXiZc(,(da'!4(YZXZc(,(da'!VcY!.(bZi]na(.(WjiZc(,(

KH2 OEHUH CNKQL(XdciV^c^c\!bdcdbZgh!hjX]!Vh!k^cnaig^bZi]dmnh^aVcZ'!

k^cnabZi]naY^bZi]dmnh^aVcZ'!k^cnaY^bZi]nabZi]dmnh^aVcZ'!k^cnaig^Zi]dmnh^aVcZ'!

k^cnabZi]naY^Zi]dmnh^aVcZ'!k^cnaY^bZi]naZi]dmnh^aVcZ'!.(

$bZi]%VXgnaVb^Ydegdenaig^bZi]dmnh^aVcZ'!VcY!.($bZi]%VXgnaVb^Ydegdenaig^Zi]dmnh^aVcZ2 =J@ 

i]Z!a^`Z)! ! M]Z!jeeZg!a^b^i!d[!Vc!Vbdjci!d[!i]ZhZ!bdcdbZgh!id!WZ!jhZY!bVn!kVgn!YZeZcY^c\!dc!

i]Z!dW_ZXi!d[!jhV\Z'!i]Z!^ciZcYZY!jhV\Z'!VcY!i]Z!a^`Z'!Wji!l^i]!gZheZXi!id!idiVa!bdcdbZgh'!^h!

egZ[ZgVWan!-+!bda#'!VcY!bdgZ!egZ[ZgVWan!,+!bda#)!

T++10U!

!Bc!i]Z!hVedc^[^XVi^dc!gZVXi^dc!d[!i]Z!k^cna!ZhiZg!edanbZg!dWiV^cZY!^c!i]Z!edanbZg^o^c\!hiZe'!Vc!

Va`Va^!XViVanhi!dg!Vc!VX^Y!XViVanhi!bVn!WZ!jhZY'!VcY![dg!ZmVbeaZ'!Vc!VaXd]danh^h!dg!]nYgdanh^h!



!

!

!

--!

gZVXi^dc!jh^c\!V!XdckZci^dcVaan!lZaa(`cdlc!WVh^X!XViVanhi!hjX]!Vh!hdY^jb!]nYgdm^YZ'!

ediVhh^jb!]nYgdm^YZ'!dg!hdY^jb!bZi]dm^YZ!XVc!WZ!VYdeiZY)! ! >mVbeaZh!d[!i]Z!hdakZci!id!WZ!

QOA@ EJ PDA O=LKJEBE?=PEKJ NA=?PEKJ EJ?HQ@A1 =H?KDKHO OQ?D =O IAPD=JKH =J@ APD=JKH2 AOPANO OQ?D 

=O IAPDUH =?AP=PA =J@ APDUH =?AP=PA2 GAPKJAO OQ?D =O =?APKJA =J@ IAPDUH APDUH GAPKJA2 

=NKI=PE? DU@NK?=N>KJO OQ?D =O >AJVAJA =J@ PKHQAJA2 =J@ PDA HEGA'  ;DAOA ?=J >A QOA@ =HKJA& 

dg!Vh!V!XdbW^cVi^dc!d[!ild!dg!bdgZ!ineZh!i]ZgZd[)! ! H[!i]ZhZ'!YjZ!id!XdckZc^ZcXZ'!^i!^h!

egZ[ZgVWaZ!id!jhZ!Vh!i]Z!hdakZci'!bZi]Vcda!dg!V!b^mZY!hdaji^dc!d[!bZi]Vcda!VcY!bZi]na!VXZiViZ'!

VcY!id!XdcYjXi!i]Z!hVedc^[^XVi^dc!gZVXi^dc!^c!i]Z!egZhZcXZ!d[!hdY^jb!]nYgdm^YZ!i]Vi!hZgkZh!Vh!

i]Z!WVh^X!XViVanhi)! ! M]gdj\]!hjX]!V!egdXZYjgZ'!i]Z!IO9!XVc!WZ!dWiV^cZY)!

T++11U!

!! Bc!a^\]i!d[![jgi]Zg!^c]^W^i^c\!ZmXZhh^kZ!Xgdhha^c`^c\!d[!i]Z!bdY^[^ZY!IO9!id!WZ!

dWiV^cZY'!V!k^hXdh^in!d[!V!/#!Wn!bVhh!VfjZdjh!hdaji^dc!d[!i]Z!IO9!WZ[dgZ!WZ^c\!gZVXiZY!l^i]!

i]Z!h^aVcZ!Xdjea^c\!V\Zci!$]ZgZ^cV[iZg'!bVn!WZ!gZ[ZggZY!id!Vh!tgVl!bViZg^Va!IO9u%!^h!egZ[ZgVWan!

,!bIVWh!dg!bdgZ!VcY!-++!bIVWh!dg!aZhh'!bdgZ!egZ[ZgVWan!-!bIVWh!dg!bdgZ!VcY!,++!bIVWh!dg!

aZhh'!VcY!hi^aa!bdgZ!egZ[ZgVWan!.!bIVWh!dg!bdgZ!VcY!0+!bIVWh!dg!aZhh)!

T++12U!

!! M]Z!adlZg!a^b^i!d[!V!YZ\gZZ!d[!hVedc^[^XVi^dc!d[!i]Z!gVl!bViZg^Va!IO9!^h!egZ[ZgVWan!

.+!bda#'!bdgZ!egZ[ZgVWan!1+!bda#'!hi^aa!bdgZ!egZ[ZgVWan!10!bda#'!VcY!bVn!WZ!nZi!bdgZ!

egZ[ZgVWan!2+!bda#'!3+!bda#'!dg!4+!bda#)! ! Hc!i]Z!di]Zg!]VcY'!i]Z!jeeZg!a^b^i!d[!i]Z!YZ\gZZ!

d[!hVedc^[^XVi^dc!d[!i]Z!gVl!bViZg^Va!IO9!^h!egZ[ZgVWan!44)4!bda#'!bdgZ!egZ[ZgVWan!44!bda#'!

VcY!bVn!WZ!hi^aa!bdgZ!egZ[ZgVWan!43!bda#'!4.!bda#'!4+!bda#'!dg!30!bda#)! ! P]Zc!i]Z!

YZ\gZZ!d[!hVedc^[^XVi^dc!d[!i]Z!gVl!bViZg^Va!IO9![Vaah!l^i]^c!i]Z!VWdkZ!gVc\Z'!i]Z!gZVXi^dc!

l^i]!i]Z!h^aVcZ!Xdjea^c\!V\Zci!XVc!WZ!ZmeZXiZY!id!egdXZZY!bdgZ!Z[[^X^Zcian)!

T++13U!

!! M]Z!adlZg!a^b^i!d[!V!YZ\gZZ!d[!edanbZg^oVi^dc!d[!i]Z!gVl!bViZg^Va!IO9!^h!egZ[ZgVWan!

,++'!bdgZ!egZ[ZgVWan!.++'!VcY!bVn!WZ!hi^aa!bdgZ!egZ[ZgVWan!0++'!1++'!10+'!2++'!dg!,'+++)! ! Hc!

i]Z!di]Zg!]VcY'!i]Z!jeeZg!a^b^i!^h!egZ[ZgVWan!0'+++'!bdgZ!egZ[ZgVWan!/'+++'!VcY!bVn!WZ!hi^aa!

bdgZ!egZ[ZgVWan!.'+++'!-'+++'!,'0++'!,'+++'!dg!3++)!

T++14U!

!! ?dg!ZmVbeaZ'!Wn!Vaadl^c\![dg!V!gZVXi^dc!$edhi(bdY^[^XVi^dc%!d[!V!gVl!bViZg^Va!IO9!

hjX]!Vh!i]Vi!YZhXg^WZY!VWdkZ!l^i]!i]Z!h^aVcZ!Xdjea^c\!V\Zci'!i]Z!bdY^[^ZY!IO9!XVc!WZ!

dWiV^cZY)!

T++2+U!

!! 9h!i]Z!h^aVcZ!Xdjea^c\!V\Zci'!V!XdbedjcY!gZegZhZciZY!Wn!i]Z![daadl^c\![dgbjaV!$-%!^h!

egZ[ZgVWan!jhZY)!

T++2,U!



!

!

!
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!

T++2-U!

!! Bc!i]Z![dgbjaV!$-%'!K!gZegZhZcih!Vc!Va`na!\gdje!]Vk^c\!,!id!3!XVgWdc!Vidbh'!Vc!VXZina!

\gdje'!dg!($<A-%b(H(K-!$l]ZgZ^c!K-!gZegZhZcih!Vc!Va`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!

VcY!b!gZegZhZcih!=J EJPACAN KB * PK /%2 =J@ !Q'!R'!VcY!S!ZVX]!^cYZeZcYZcian!gZegZhZci!Vc!Va`na!

\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!Vc!Va`Zcna!\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh'!V!e]Zcna!

\gdje'!V!WZcona!\gdje'!V!k^cnae]Zcna!\gdje'!V!]Vad\ZcViZY!Va`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!

Vidbh'!V!]Vad\ZcViZY!e]Zcna!\gdje'!Vc!Vb^cdVa`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!V!

bZgXVeidVa`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!Vc!jgZ^YdVa`na!\gdje!]Vk^c\!-!id!-+!XVgWdc!

Vidbh'!Vc!^hdXnVcViZ!Va`na!\gdje!]Vk^c\!-!id!3!XVgWdc!Vidbh'!V!\gdje!]Vk^c\!.!id!-+!XVgWdc!

Vidbh!VcY!XdciV^c^c\!Vc!Zedmn!\gdje'!V!\gdje!]Vk^c\!.!id!-+!XVgWdc!Vidbh!VcY!XdciV^c^c\!Vc!

VXgnaVb^YZ!\gdje'!V!\gdje!]Vk^c\!/!id!-+!XVgWdc!Vidbh!VcY!XdciV^c^c\!V!bZi]VXgnaVb^YZ!

\gdje'!Vc!VXZidmn!\gdje'!dg!V!\gdje!gZegZhZciZY!Wn!($<A-%c(H(K,!$l]ZgZ^c!K,!gZegZhZcih!Vc!

Va`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!Vc!Va`Zcna!\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh'!Vc!

=?NUHKUH CNKQL& = IAPD=?NUHKUH CNKQL& KN = CHU?E@UH CNKQL2 =J@ J gZegZhZcih!Vc!^ciZ\Zg!d[!+!id!

1%)!

T++2.U!

!! K!^c!i]Z![dgbjaV!$-%!gZegZhZcih!egZ[ZgVWan!Vc!Va`na!\gdje!]Vk^c\!,!id!3!XVgWdc!Vidbh'!

VcY!bdgZ!egZ[ZgVWan!Vc!Va`na!\gdje!]Vk^c\!,!id!.!XVgWdc!Vidbh)! ! 9h!heZX^[^X!bdYZh!VcY!

hj^iVWaZ!bdYZh!d[!Q'!R'!VcY!S!^c!i]Z![dgbjaV!$-%'!i]Z!heZX^[^X!bdYZh!VcY!hj^iVWaZ!bdYZh!d[!Q'!

R'!VcY!S!^c!i]Z![dgbjaV!$,%!bVn!WZ!ZmZbea^[^ZY)!

T++2/U!

!! >mVbeaZh!d[!i]Z!XdbedjcY!gZegZhZciZY!Wn!i]Z![dgbjaV!$-%!^cXajYZ!

k^cnaig^bZi]dmnh^aVcZ'!k^cnabZi]naY^bZi]dmnh^aVcZ'!k^cnaY^bZi]nabZi]dmnh^aVcZ'!

k^cnaig^Zi]dmnh^aVcZ'!k^cnabZi]naY^Zi]dmnh^aVcZ'!k^cnaY^bZi]naZi]dmnh^aVcZ'!

Vaanaig^bZi]dmnh^aVcZ'!VaanabZi]naY^bZi]dmnh^aVcZ'!VaanaY^bZi]nabZi]dmnh^aVcZ'!

Vaanaig^Zi]dmnh^aVcZ'!VaanabZi]naY^Zi]dmnh^aVcZ'!VaanaY^bZi]naZi]dmnh^aVcZ'!k^cna(ig^h$Y(

bZi]dmnZi]dmn%h^aVcZ'!k^cna^hdWjinaY^bZi]dmnh^aVcZ'!k^cnaZi]naY^bZi]dmnh^aVcZ'!

k^cnabZi]dmnY^Wjidmnh^aVcZ'!k^cnaY^bZi]dmnWjidmnh^aVcZ'!k^cnaig^Wjidmnh^aVcZ'!

k^cnabZi]dmnY^]Zmnadmnh^aVcZ'!k^cnaY^bZi]dmn]Zmnadmnh^aVcZ'!k^cnaig^]Zmnadmnh^aVcZ'!

k^cnabZi]dmnY^dXinadmnh^aVcZ'!k^cnaY^bZi]dmndXinadmnh^aVcZ'!k^cnaig^dXinadmnh^aVcZ'!

k^cnabZi]dmnY^aVjgnadmnh^aVcZ'!k^cnaY^bZi]dmnaVjgnadmnh^aVcZ'!



!

!

!
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k^cnabZi]dmnY^daZnadmnh^aVcZ'!k^cnaY^bZi]dmndaZnadmnh^aVcZ'!.($bZi]%VXgnaVb^YZ(

egdenaig^bZi]dmnh^aVcZ'!.($bZi]%VXgnaVb^YZ(egdenaig^Zi]dmnh^aVcZ'!.($bZi]%VXgnaVb^YZ(

egdenaig^$Y(bZi]dmnZi]dmn%h^aVcZ'!-($bZi]%VXgnaVb^YZ(Zi]naig^bZi]dmnh^aVcZ'!,(

$bZi]%VXgnaVb^YZ(bZi]naig^bZi]dmnh^aVcZ'!-($bZi]%VXgnaVb^YZ(-(

bZi]naegdenaig^bZi]dmnh^aVcZ'!-($bZi]%VXgnaVb^YZ(^hdegdenaig^bZi]dmnh^aVcZ'!G($-(

$bZi]%VXgnaVb^YZ(Zi]na%(Vb^cdegdenaig^bZi]dmnh^aVcZ'!$.($bZi]%VXgnaVb^YZ(egdena%(

dmnegdenaig^bZi]dmnh^aVcZ'!.($bZi]%VXgnaVb^YZ(egdenaig^VXZidmnh^aVcZ'!-($bZi]%VXgnaVb^YZ(

Zi]naig^VXZidmnh^aVcZ'!/($bZi]%VXgnaVb^YZ(Wjinaig^VXZidmnh^aVcZ'!.($bZi]%VXgnaVb^YZ(

egdenaig^egde^dcnadmnh^aVcZ'!-($bZi]%VXgnaVb^YZ(-(bZi]naegdenaig^VXZidmnh^aVcZ'!G($-(

$bZi]%VXgnaVb^YZ(Zi]na%(Vb^cdegdenaig^VXZidmnh^aVcZ'!.($bZi]%VXgnaVb^YZ(

egdena^hdWjinaY^bZi]dmnh^aVcZ'!-($bZi]%VXgnaVb^YZ(Zi]naY^bZi]nabZi]dmnh^aVcZ'!.(

$bZi]%VXgnaVb^YZ(egdenabZi]naY^VXZidmnh^aVcZ'!-($bZi]%VXgnaVb^YZ(-(bZi]naegdena!

]nYgd\ZcY^bZi]dmnh^aVcZ'!.($G(bZi]na($bZi]%VXgnaVb^YZ%(egdenaig^bZi]dmnh^aVcZ'!-($G(

Zi]na($bZi]%VXgnaVb^YZ%(Zi]naig^VXZidmnh^aVcZ'!e(hingnaig^bZi]dmnh^aVcZ!$V!h^aVcZ!Xdjea^c\!

V\Zci!]Vk^c\!V!k^cnae]Zcna!\gdje%'!-($.'/(ZedmnXnXad]Zmna%Zi]naig^bZi]dmnh^aVcZ'!.(

\anX^YdmnegdenabZi]naY^bZi]dmnh^aVcZ'!.(\anX^Ydmnegdenaig^bZi]dmnh^aVcZ'!.(

\anX^YdmnegdenabZi]naY^Zi]dmnh^aVcZ'!.(\anX^Ydmnegdenaig^Zi]dmnh^aVcZ'!.(

bZi]VXgnadmnegdenabZi]naY^bZi]dmnh^aVcZ'!.(bZi]VXgnadmnegdenaig^bZi]dmnh^aVcZ'!.(

bZi]VXgnadmnegdenabZi]naY^Zi]dmnh^aVcZ'!.(bZi]VXgnadmnegdenaig^Zi]dmnh^aVcZ'!.(

VXgnadmnegdenaig^bZi]dmnh^aVcZ'!.(Vb^cdegdenaig^bZi]dmnh^aVcZ'!.(

Vb^cdegdenaig^Zi]dmnh^aVcZ'!G(e]Zcna(.(Vb^cdegdenaig^bZi]dmnh^aVcZ'!.(

jgZ^Ydegdenaig^bZi]dmnh^aVcZ'!.(jgZ^Ydegdenaig^Zi]dmnh^aVcZ'!.(^hdXnVcViZ!

egdenaig^Zi]dmnh^aVcZ'!.(bZgXVeidegdenabZi]naY^bZi]dmnh^aVcZ'!.(

bZgXVeidegdenaig^bZi]dmnh^aVcZ'!VcY!i]Z!a^`Z)! ! H[!i]ZhZ'!k^cnaig^bZi]dmnh^aVcZ!bVn!WZ!

egZ[ZgVWan!jhZY!^c!a^\]i!d[!ZVhZ!d[!^cYjhig^Va!egdYjXi^dc!VcY!VkV^aVW^a^in!Vi!adl!Xdhi)!

T++20U!

!! ?dg!ZmVbeaZ'!i]Z!HK!\gdje!^c!i]Z!h^aVcZ!Xdjea^c\!V\Zci!gZegZhZciZY!Wn!i]Z!VWdkZ!

[dgbjaV!$-%!VcY!i]Z!HA!\gdje!^c!i]Z!IO9!XVc!XVjhZ!V!XdcYZchVi^dc!gZVXi^dc'!l]ZgZWn!i]Z!

higjXijgVa!jc^i!gZegZhZciZY!Wn!i]Z![dgbjaV!$,%!XVc!WZ![dgbZY'!ZcVWa^c\!i]Z!bdY^[^ZY!IO9!id!WZ!

dWiV^cZY)!

T++21U!

!! M]Z!adlZg!a^b^i!d[!Vc!Vbdjci!d[!VYY^i^dc!d[!i]Z!h^aVcZ!Xdjea^c\!V\Zci!l^i]!gZheZXi!id!

,++!eVgih!Wn!bVhh!d[!i]Z!IO9!^h!egZ[ZgVWan!+),!eVgih!Wn!bVhh'!bdgZ!egZ[ZgVWan!+)0!eVgih!Wn!

bVhh'!VcY!hi^aa!bdgZ!egZ[ZgVWan!,!eVgi!Wn!bVhh)! ! Hc!i]Z!di]Zg!]VcY'!i]Z!jeeZg!a^b^i!d[!i]Z!

Vbdjci!d[!VYY^i^dc!d[!i]Z!h^aVcZ!Xdjea^c\!V\Zci!l^i]!gZheZXi!id!,++!eVgih!Wn!bVhh!d[!i]Z!IO9!

^h!egZ[ZgVWan!-+!eVgih!Wn!bVhh'!bdgZ!egZ[ZgVWan!,0!eVgih!Wn!bVhh'!VcY!hi^aa!bdgZ!egZ[ZgVWan!,+!

eVgih!Wn!bVhh)! ! P]Zc!i]Z!Vbdjci!d[!VYY^i^dc!d[!i]Z!h^aVcZ!Xdjea^c\!V\Zci![Vaah!l^i]^c!i]Z!



!

!

!

-0!

VWdkZ!gVc\Z'!i]Z!lViZg!hdajW^a^in!VcY!i]Z!]VcYaZVW^a^in!d[!i]Z!bdY^[^ZY!IO9!id!WZ!dWiV^cZY!XVc!

WZ![jgi]Zg!Zc]VcXZY)!

T++22U!

!! 9!egdXZYjgZ![dg!Vaadl^c\![dg!V!gZVXi^dc!d[!i]Z!IO9!l^i]!i]Z!h^aVcZ!Xdjea^c\!V\Zci!^h!

cdi!eVgi^XjaVgan!a^b^iZY'!VcY![dg!ZmVbeaZ'!i]Z!YZh^gZY!gZVXi^dc!XVc!WZ!VaadlZY!id!egdXZZY!Wn!

b^m^c\!i]Z!IO9!^c!edlYZg!dg!eVgi^XaZ![dgb!l^i]!V!hdaji^dc!XdciV^c^c\!i]Z!h^aVcZ!Xdjea^c\!

V\Zci!Wn!jh^c\!V!g^WWdc!WaZcYZg'!V!AZchX]Za!b^mZg'!V!O!WaZcYZg'!V!gdiVgn!`^ac'!V!eaVcZiVgn!

b^mZg'!V!]^\](heZZY!b^mZg'!V!AZchX]Za!b^mZg'!V!ijgWja^oZg'!V!E|Y^\Z!b^mZg'!dg!i]Z!a^`Z)!

T++23U!

!! ?jgi]ZgbdgZ'!dcZ!ZbWdY^bZci!d[!i]Z!egZhZci!Y^hXadhjgZ!^h!V!bZi]dY![dg!egdYjX^c\!i]Z!

bdY^[^ZY!IO9'!i]Z!bZi]dY!^cXajY^c\!V!hiZe!d[!^begZ\cVi^c\'!l^i]!V!h^aVcZ!Xdjea^c\!V\Zci'!V!

k^cna!VaXd]da!edanbZg!i]Vi!^h!^c!V!hda^Y!hiViZ)!

T++24U!

!! ?jgi]ZgbdgZ'!dcZ!ZbWdY^bZci!d[!i]Z!egZhZci!Y^hXadhjgZ!^h!V!bZi]dY![dg!egdYjX^c\!i]Z!

bdY^[^ZY!IO9'!l]ZgZ^c!^c!i]Z!^begZ\cVi^c\!hiZe'!i]Z!IO9!^h!^begZ\cViZY!$eZgbZViZY%!Wn!

hegVn^c\!V!hdaji^dc!XdciV^c^c\!i]Z!h^aVcZ!Xdjea^c\!V\Zci)!

T++3+U!

!! Bc!i]Z!^begZ\cVi^c\!hiZe'!V!hdakZci!^h!egZ[ZgVWan!jhZY!hjX]!i]Vi!i]Z!h^aVcZ!Xdjea^c\!

V\Zci!Y^heZghZh!i]gdj\]!i]Z!IO9!jc^[dgban)! ! Bc!di]Zg!ldgYh'!V!bZi]dY!^ckdak^c\!V!hdakZci!

$hdaji^dc%!XdciV^c^c\!i]Z!h^aVcZ!Xdjea^c\!V\Zci!WZ^c\!VYYZY!id!i]Z!IO9!eVgi^XaZh'!VcY!V!

b^mijgZ!Xdch^hi^c\!d[!i]Z!IO9!VcY!i]Z!h^aVcZ!Xdjea^c\!V\Zci!WZ^c\!VaadlZY!id!gZVXi!^h!

egZ[ZggZY)! ! 9i!i]^h!i^bZ'!Vc!Vbdjci!d[!VYY^i^dc!d[!i]Z!hdakZci!^h!cdi!a^b^iZY'!VcY!,+!id!0+!eVgih!

Wn!bVhh!l^i]!gZheZXi!id!,++!eVgih!Wn!bVhh!d[!i]Z!IO9!^h!egZ[ZggZY)! ! P]Zc!i]Z!Vbdjci!d[!

VYY^i^dc!d[!i]Z!hdakZci![Vaah!l^i]^c!i]Z!VWdkZ!gVc\Z'!i]Z!h^aVcZ!Xdjea^c\!V\Zci!XVc!eZgbZViZ!i]Z!

IO9!eVgi^XaZh!bdgZ!jc^[dgban!VcY!i]Z!gZVXi^dc!d[!i]Z!h^aVcZ!Xdjea^c\!V\Zci!l^i]!i]Z!IO9!XVc!

egdXZZY!bdgZ!jc^[dgban'!l]ZgZWn!i]Z!lViZg!hdajW^a^in!VcY!i]Z!]VcYaZVW^a^in!d[!i]Z!bdY^[^ZY!

IO9!id!WZ!dWiV^cZY!iZcY!id!WZ![jgi]Zg!^begdkZY)!

T++3,U!

!! 9c!VkZgV\Z!eVgi^XaZ!Y^VbZiZg!$Ye0+%!d[!i]Z!IO9!eVgi^XaZh!jhZY!^c!i]Z!^begZ\cVi^c\!

hiZe!^h'![dg!ZmVbeaZ'!egZ[ZgVWan!,++!Zb!dg!bdgZ!VcY!0!bb!dg!aZhh'!bdgZ!egZ[ZgVWan!-++!Zb!dg!

bdgZ!VcY!.!bb!dg!aZhh'!VcY!hi^aa!bdgZ!egZ[ZgVWan!.++!Zb!dg!bdgZ!VcY!,!bb!dg!aZhh)! ! P]Zc!

hjX]!V!h^oZ!d[!IO9!eVgi^XaZh!^h!jhZY'!i]Z!h^aVcZ!Xdjea^c\!V\Zci!iZcYh!id!eZgbZViZ!i]Z!IO9!

eVgi^XaZh!bdgZ!jc^[dgban'!l]ZgZWn!i]Z!lViZg!hdajW^a^in!VcY!i]Z!]VcYaZVW^a^in!d[!i]Z!bdY^[^ZY!

IO9!id!WZ!dWiV^cZY!iZcY!id!WZ![jgi]Zg!^begdkZY)!

T++3-U!

!! ?jgi]ZgbdgZ'!^c!i]Z!^begZ\cVi^c\!hiZe'!Vc!VX^Y^X!XViVanhi!^h!egZ[ZgVWan!jhZY)! !

>mVbeaZh!d[!VX^Y^X!XViVanhih!l]^X]!XVc!WZ!jhZY!^cXajYZ!^cdg\Vc^X!VX^Yh!hjX]!Vh!hja[jg^X!VX^Y'!
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]nYgdX]adg^X!VX^Y'!VcY!e]dhe]dg^X!VX^Y'!VcY!dg\Vc^X!VX^Yh!hjX]!Vh!VXZi^X!VX^Y!VcY!e(

idajZcZhja[dc^X!VX^Y'!Wji!h^cXZ!jh^c\!V!XViVanhi!l^i]!V!]^\]!YZ\gZZ!d[!VX^Y^in!bVn!gZhjai!^c!V!

hVedc^[^XVi^dc!gZVXi^dc!d[!i]Z!IO9!egdXZZY^c\'!jh^c\!Vc!VX^Y^X!XViVanhi!]Vk^c\!Vc!VX^Y!

Y^hhdX^Vi^dc!XdchiVci!eDV!d[!/!id!1!^h!egZ[ZggZY)! ! H[!i]ZhZ'!jh^c\!VXZi^X!VX^Y!^h!egZ[ZggZY)!

T++3.U!

!! 9h!V!hdakZci!l]^X]!bVn!WZ!jhZY!^c!i]Z!^begZ\cVi^c\!hiZe'!V!edaVg!hdakZci!]Vk^c\!]^\]!

V[[^c^in!id!i]Z!IO9!^h!egZ[ZggZY)! ! ?dg!ZmVbeaZ'!kVg^djh!hdakZcih!hjX]!Vh5!VaXd]dah!hjX]!Vh!

bZi]Vcda'!Zi]Vcda& =J@ EOKLNKL=JKH2 GAPKJAO!hjX]!Vh!VXZidcZ'!Zi]na!bZi]na!`ZidcZ'!VcY!Y^Zi]na!

GAPKJA2 AOPANO!hjX]!Vh!IAPDUH =?AP=PA =J@ APDUH =?AP=PA2 @EIAPDUHOQHBKTE@A2 7&7(

Y^IAPDUHBKNI=IE@A2 =J@ PDA HEGA I=U >A QOA@'  8B PDAOA& IAPD=JKH =J@ IAPDUH =?AP=PA =NA 

egZ[ZggZY)!

T++3/U!

!! ?jgi]ZgbdgZ'!dcZ!ZbWdY^bZci!d[!i]Z!bZi]dY![dg!egdYjX^c\!i]Z!bdY^[^ZY!IO9!d[!i]Z!

egZhZci!Y^hXadhjgZ![jgi]Zg!^cXajYZh!V!hiZe!d[!]ZVi!igZVi^c\!i]Z!IO9!l]^X]!^h!^begZ\cViZY!l^i]!

i]Z!h^aVcZ!Xdjea^c\!V\Zci!VcY!dWiV^cZY!^c!i]Z!^begZ\cVi^c\)! ! ;n!i]^h!]ZVi!igZVibZci'!i]Z!

gZVXi^dc!d[!i]Z!h^aVcZ!Xdjea^c\!V\Zci!l^i]!i]Z!IO9!hj[[^X^Zcian!dXXjgh)! ! Bc!i]Z!XVhZ!d[!

hjW_ZXi^c\!i]Z!IO9!^begZ\cViZY!l^i]!i]Z!h^aVcZ!Xdjea^c\!V\Zci!id!i]Z!]ZVi!igZVibZci'!h^cXZ!

Ygn^c\!^h!^ckdakZY'!V!YZ]nYgVi^kZ!XdcYZchVi^dc!gZVXi^dc!^h!egdbdiZY!WZilZZc!i]Z!HK!\gdje!^c!

i]Z!h^aVcZ!Xdjea^c\!V\Zci!VcY!i]Z!HA!\gdje!^c!i]Z!IO9'!l]ZgZWn![dgbVi^dc!d[!i]Z!higjXijgVa!

jc^i!gZegZhZciZY!Wn!i]Z!VWdkZ![dgbjaV!$,%!hj[[^X^Zcian!dXXjgh)! ! Bi!^h!id!WZ!cdiZY!i]Vi!^c!i]Z!

XVhZ!d[!hjW_ZXi^c\!V!hdaji^dc!XdciV^c^c\!i]Z!h^aVcZ!Xdjea^c\!V\Zci!VcY!i]Z!IO9!id!i]Z!]ZVi!

igZVibZci'!^i!^h!Xdch^YZgZY!i]Vi!i]Z!YZ]nYgVi^kZ!XdcYZchVi^dc!gZVXi^dc!l^aa!cdi!hj[[^X^Zcian!

egdXZZY'!VcY![dgbVi^dc!d[!i]Z!higjXijgVa!jc^i!gZegZhZciZY!Wn!i]Z!VWdkZ![dgbjaV!$,%!l^aa'![dg!i]Z!

bdhi!eVgi'!cdi!dXXjg)!

T++30U!

!! 9!bZVch!d[!eZg[dgb^c\!i]Z!]ZVi!igZVibZci!^h!cdi!eVgi^XjaVgan!a^b^iZY'!VcY![dg!

ZmVbeaZ'!i]Z!]ZVi!igZVibZci!bVn!WZ!eZg[dgbZY!jh^c\!V!Yg^Zg'!VcY!i]Z!]ZVi!igZVibZci!^h!

egZ[ZgVWan!XdcYjXiZY!jh^c\!V!]di!V^g!Yg^Zg)! ! ?jgi]ZgbdgZ'!i]Z!^begZ\cVi^c\!hiZe!VcY!i]Z!]ZVi(

igZVi^c\!hiZe!bVn!WZ!XdcYjXiZY!XdcXjggZcian'!VcY![dg!ZmVbeaZ'!i]Z!]ZVi!igZVibZci!bVn!WZ!

eZg[dgbZY!l]^aZ!b^m^c\!i]Z!IO9!^c!edlYZg!dg!eVgi^XaZ![dgb!l^i]!V!hdaji^dc!XdciV^c^c\!i]Z!

h^aVcZ!Xdjea^c\!V\Zci!Wn!jh^c\!V!g^WWdc!WaZcYZg'!V!AZchX]Za!b^mZg'!V!O!WaZcYZg'!V!gdiVgn!`^ac'!V!

eaVcZiVgn!b^mZg'!V!]^\](heZZY!b^mZg'!V!AZchX]Za!b^mZg'!V!ijgWja^oZg'!V!E|Y^\Z!b^mZg'!dg!i]Z!

a^`Z)!

T++31U!

!! Bc!i]Z!hiZe!d[!]ZVi!igZVi^c\!i]Z!IO9!VcY!i]Z!h^aVcZ!Xdjea^c\!V\Zci'!i]Z!adlZg!a^b^i!d[!V!

]ZVi!igZVibZci!iZbeZgVijgZ!$gZVXi^dc!iZbeZgVijgZ%!^h!egZ[ZgVWan!-+!y<'!bdgZ!egZ[ZgVWan!/+!y<'!

hi^aa!bdgZ!egZ[ZgVWan!1+!y<'!nZi!bdgZ!egZ[ZgVWan!20!y<'!VcY!eVgi^XjaVgan!egZ[ZgVWan!3+!y<)! !
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Hc!i]Z!di]Zg!]VcY'!i]Z!jeeZg!a^b^i!d[!i]Z!]ZVi!igZVibZci!iZbeZgVijgZ!^h!egZ[ZgVWan!,-+!y<'!

bdgZ!egZ[ZgVWan!,,+!y<'!VcY!hi^aa!bdgZ!egZ[ZgVWan!,++!y<)! ! P]Zc!i]Z!]ZVi!igZVibZci!

iZbeZgVijgZ![Vaah!l^i]^c!i]Z!VWdkZ!gVc\Z'!i]Z!gZVXi^dc!XVc!egdXZZY!bdgZ![VkdgVWan'!VcY!

[jgi]ZgbdgZ'!i]Z!lViZg!hdajW^a^in!VcY!i]Z!]VcYaZVW^a^in!d[!i]Z!bdY^[^ZY!IO9!id!WZ!dWiV^cZY!XVc!

WZ![jgi]Zg!Zc]VcXZY)!

T++32U!

!! Bc!i]Z!]ZVi(igZVi^c\!hiZe'!V!]ZVi!igZVibZci!i^bZ!eZg^dY!bVn!WZ!Veegdeg^ViZan!hZi!^c!

VXXdgYVcXZ!l^i]!i]Z!]ZVi!igZVibZci!iZbeZgVijgZ'!VcY!^h!egZ[ZgVWan!,!]g!dg!bdgZ!VcY!,3!]gh!dg!

aZhh'!VcY!bdgZ!egZ[ZgVWan!.!]gh!dg!bdgZ!VcY!aZhh!i]Vc!,-!]gh)! ! ?jgi]ZgbdgZ'!Vi!V!]ZVi!

igZVibZci!iZbeZgVijgZ!d[!2+!y<!dg!bdgZ!VcY!4+!y<!dg!aZhh'!i]Z!gZVXi^dc!^h!egZ[ZgVWan!VaadlZY!

[dg!.!]gh!dg!bdgZ!VcY!aZhh!i]Vc!,-!]gh)!

T++33U!

!! ;n!i]Z!VWdkZ(YZhXg^WZY!egdYjXi^dc!bZi]dY'!i]Z!h^aVcZ!Xdjea^c\!V\Zci!eZgbZViZh!i]Z!

IO9!i]Vi!^h!^c!i]Z!hda^Y!hiViZ!VcY!i]Z!IO9!hlZaah'!VcY!YjZ!id!i]Z!gZVXi^dc!d[!i]Z!IO9!l^i]!i]Z!

h^aVcZ!Xdjea^c\!V\Zci!egdXZZY^c\!^c!i]^h!hiViZ'!jcZkZc!Y^hig^Wji^dc!d[!i]Z!h^aVcZ!Xdjea^c\!

V\Zci(YZg^kZY![jcXi^dcVa!\gdje!^c!i]Z!bdY^[^ZY!IO9!^h!^c]^W^iZY'!VcY!XdchZfjZcian'!eVgi^XaZh!

d[!i]Z!bdY^[^ZY!IO9!XVc!WZ!dWiV^cZY!]Vk^c\!V!]^\]Zg!Y^heZgh^in!9)! ! ?jgi]ZgbdgZ'!hjX]!V!

bdY^[^ZY!IO9!]Vh!V!adlZg!lViZg(^chdajWaZ!XdciZci!VcY!i]Z!lViZg!hdajW^a^in!VcY!]VcYaZVW^a^in!

VgZ!bdgZ!hjeZg^dg'!l]ZgZWn!Veea^XVi^dc!^c!bVcn!^ciZcYZY!jhV\Zh!^h![jgi]Zg![VX^a^iViZY)! ! ?dg!

ZmVbeaZ'!^c!i]Z!XVhZ!d[!jh^c\!i]Z!bdY^[^ZY!IO9!^c!V!XdVi^c\!a^fj^Y'!V!Y^heZghVci'!dg!i]Z!a^`Z'!

hjeZg^dg!eZg[dgbVcXZ!Vh!i]Z!XdVi^c\!a^fj^Y'!i]Z!Y^heZghVci'!dg!i]Z!a^`Z!XVc!WZ!VX]^ZkZY)!

T++34U!

<dVi^c\!E^fj^Y!

!! M]Z!XdVi^c\!a^fj^Y!d[!i]Z!egZhZci!Y^hXadhjgZ!XdciV^ch!i]Z!bdY^[^ZY!IO9!]Vk^c\!i]Z!

higjXijgVa!jc^i!gZegZhZciZY!Wn!i]Z!VWdkZ![dgbjaV!$,%)! ! M]Z!XdVi^c\!a^fj^Y!d[!i]Z!egZhZci!

Y^hXadhjgZ!^h!egZ[ZgVWan!V!XdVi^c\!a^fj^Y![dg!V!eVeZg!WVhZ!dg!V![^ab!WVhZ'!VcY!bVn!WZ!V!XdVi^c\!

a^fj^Y!jhZY!^c!egdYjX^c\!V!gZaZVhZ!eVeZg!dg!V!bdaY!gZaZVhZ![^ab)! ! M]Z!XdVi^c\!a^fj^Y!XVc![dgb!

V!XdVi^c\!aVnZg!hjeZg^dg!^c!h^a^XdcZ!XjgVW^a^in!VcY!VY]Zh^kZcZhh!id!V!WVhZ)! ! ?jgi]ZgbdgZ'!i]Z!

XdVi^c\!aVnZg![dgbZY![gdb!i]Z!XdVi^c\!a^fj^Y!Vahd!]Vh!hj[[^X^Zci![^aaVW^a^in)! ! >mXZei![dg!cdi!

gZfj^g^c\!i]Vi!i]Z!lViZg(^chdajWaZ!XdciZci!^h!,'+++!eeb!dg!aZhh'!heZX^[^X!bdYZh!VcY!hj^iVWaZ!

bdYZh!d[!i]Z!bdY^[^ZY!IO9!jhZY!^c!i]Z!XdVi^c\!a^fj^Y!VgZ!h^b^aVg!id!i]dhZ!d[!i]Z!bdY^[^ZY!

IO9!d[!i]Z!egZhZci!Y^hXadhjgZ'!YZhXg^WZY!VWdkZ)! ! AdlZkZg'!i]Z!lViZg(^chdajWaZ!XdciZci!d[!i]Z!

bdY^[^ZY!IO9!jhZY!^c!i]Z!XdVi^c\!a^fj^Y!egZ[ZgVWan![Vaah!l^i]^c!i]Z!gVc\Z!YZhXg^WZY!VWdkZ)!

T++4+U!

!! 9!k^hXdh^in(VkZgV\Z!YZ\gZZ!d[!edanbZg^oVi^dc!d[!i]Z!bdY^[^ZY!IO9!jhZY!^c!i]Z!

XdVi^c\!a^fj^Y!d[!i]Z!egZhZci!Y^hXadhjgZ!^h!cdi!eVgi^XjaVgan!a^b^iZY'!VcY!i]Z!adlZg!a^b^i!i]ZgZd[!

^h!egZ[ZgVWan!0++'!bdgZ!egZ[ZgVWan!1++'!VcY!bVn!WZ!hi^aa!bdgZ!egZ[ZgVWan!10+)! ! P]Zc!i]Z!



!

!

!

-3!

adlZg!a^b^i!d[!i]Z!k^hXdh^in(VkZgV\Z!YZ\gZZ!d[!edanbZg^oVi^dc!d[!i]Z!bdY^[^ZY!IO9![Vaah!l^i]^c!

i]Z!VWdkZ!gVc\Z'!V^g!gZh^hiVcXZ!d[!i]Z!XdVi^c\!aVnZg![dgbZY![gdb!i]Z!XdVi^c\!a^fj^Y!XdciV^c^c\!

i]Z!bdY^[^ZY!IO9!XVc!^begdkZ'!VcY!i]Z![^aaVW^a^in!iZcYh!id!^begdkZ)! ! ?jgi]ZgbdgZ'!i]Z!jeeZg!

a^b^i!d[!i]Z!k^hXdh^in(VkZgV\Z!YZ\gZZ!d[!edanbZg^oVi^dc!^h!egZ[ZgVWan!0'+++'!bdgZ!egZ[ZgVWan!

/'+++'!hi^aa!bdgZ!egZ[ZgVWan!.'+++'!VcY!bVn!WZ!nZi!bdgZ!egZ[ZgVWan!-'+++)! ! P]Zc!i]Z!jeeZg!

a^b^i!d[!i]Z!k^hXdh^in(VkZgV\Z!YZ\gZZ!d[!edanbZg^oVi^dc!d[!i]Z!bdY^[^ZY!IO9![Vaah!l^i]^c!i]Z!

VWdkZ!gVc\Z'!i]Z!egdYjX^W^a^in!d[!i]Z!bdY^[^ZY!IO9!XVc!WZ![jgi]Zg!Zc]VcXZY)! ! FdgZdkZg'!i]Z!

k^hXdh^in(VkZgV\Z!YZ\gZZ!d[!edanbZg^oVi^dc!d[!i]Z!bdY^[^ZY!IO9!^h!egZ[ZgVWan!0++!dg!bdgZ!

VcY!0'+++!dg!aZhh)!

T++4,U!

!! M]Z!adlZg!a^b^i!d[!V!YZ\gZZ!d[!hVedc^[^XVi^dc!d[!i]Z!bdY^[^ZY!IO9!jhZY!^c!i]Z!XdVi^c\!

a^fj^Y!d[!i]Z!egZhZci!Y^hXadhjgZ!^h!egZ[ZgVWan!2+!bda#'!bdgZ!egZ[ZgVWan!3+!bda#'!VcY!bVn!WZ!

hi^aa!bdgZ!egZ[ZgVWan!4+!bda#)! ! Hc!i]Z!di]Zg!]VcY'!i]Z!jeeZg!a^b^i!d[!i]Z!YZ\gZZ!d[!

hVedc^[^XVi^dc!d[!i]Z!bdY^[^ZY!IO9!^h!egZ[ZgVWan!44)4!bda#)! ! P]Zc!i]Z!YZ\gZZ!d[!

hVedc^[^XVi^dc!d[!i]Z!bdY^[^ZY!IO9![Vaah!l^i]^c!i]Z!VWdkZ!gVc\Z'!i]Z!bdY^[^ZY!IO9!XVc!WZ!

dWiV^cZY!WZ^c\!hjeZg^dg!^c!lViZg!hdajW^a^in!VcY!^c![^ab!lViZg!gZh^hiVcXZ!V[iZg!XdVi^c\!VcY!

Ygn^c\'!VcY!eZg[dgbVcXZ!Vh!V!XdVi^c\!a^fj^Y!XVc!WZ!bdgZ!hjeZg^dg)!

T++4-U!

!! M]Z!jeeZg!a^b^i!d[!i]Z!^chdajWaZ!XdciZci!d[!i]Z!bdY^[^ZY!IO9!^c!i]Z!XdVi^c\!a^fj^Y!^h!

egZ[ZgVWan!,'+++!eeb'!bdgZ!egZ[ZgVWan!0++!eeb'!hi^aa!bdgZ!egZ[ZgVWan!-++!eeb'!nZi!bdgZ!

egZ[ZgVWan!,++!eeb'!eVgi^XjaVgan!egZ[ZgVWan!2+!eeb'!bdgZ!eVgi^XjaVgan!egZ[ZgVWan!0+!eeb'!VcY!

hi^aa!bdgZ!eVgi^XjaVgan!egZ[ZgVWan!,+!eeb)! ! ?jgi]ZgbdgZ'!i]Z!adlZg!a^b^i!d[!i]Z!^chdajWaZ!

XdciZci!d[!i]Z!bdY^[^ZY!IO9!^c!i]Z!XdVi^c\!a^fj^Y!^h!egZ[ZgVWan!+!eeb'!VcY!bVn!WZ!,!eeb)! ! Bi!

^h!id!WZ!cdiZY!i]Vi!i]Z!^chdajWaZ!XdciZci!d[!i]Z!bdY^[^ZY!IO9!^c!i]Z!XdVi^c\!a^fj^Y!Vh!gZ[ZggZY!

id!^c!i]Z!egZhZci!Y^hXadhjgZ!bZVch!V!bVhh!egdedgi^dc!d[!bdY^[^ZY!IO9(YZg^kZY!XdbedcZci$h%!

l]^X]!gZbV^c!jcY^hhdakZY!^c!i]Z!XdVi^c\!a^fj^Y'!VcY!^h!heZX^[^XVaan!bZVhjgZY!^c!VXXdgYVcXZ!

l^i]!i]Z![daadl^c\!egdXZYjgZ)!

T++4.U!

!! M]Z!XdVi^c\!a^fj^Y!^h!eVhhZY!i]gdj\]!V!bZiVa![^aiZg!]Vk^c\!V!bZh]!deZc^c\!h^oZ!d[!1.!

Zb!VcY!i]Z![^aiZg!^h![jgi]Zg!lVh]ZY!l^i]!]di!lViZg!Vi!4+!y<!id!\^kZ!V!bdY^[^ZY!IO9!hda^Y!^c!i]Z!

XdVi^c\!a^fj^Y!l]^X]!gZbV^ch!jcY^hhdakZY)! ! 9!egdedgi^dc!d[!i]Z!bVhh!d[!i]Z!jcY^hhdakZY!

bdY^[^ZY!IO9!hda^Y!l^i]!gZheZXi!id!i]Z!bVhh!d[!i]Z!bdY^[^ZY!IO9!XdciV^cZY!^c!i]Z!XdVi^c\!

a^fj^Y!WZ[dgZ!i]Z![^aiZg^c\!^h!XVaXjaViZY'!VcY!i]^h!^h!YZ[^cZY!Vh!i]Z!^chdajWaZ!XdciZci!d[!i]Z!

bdY^[^ZY!IO9!^c!i]Z!XdVi^c\!a^fj^Y)!

T++4/U!

!! M]Z!adlZg!a^b^i!d[!V!XdcXZcigVi^dc!d[!i]Z!bdY^[^ZY!IO9!^c!i]Z!XdVi^c\!a^fj^Y!^h!

egZ[ZgVWan!-#!Wn!bVhh'!VcY!bVn!WZ!bdgZ!egZ[ZgVWan!0#!Wn!bVhh)! ! ?jgi]ZgbdgZ'!i]Z!jeeZg!
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a^b^i!d[!i]Z!XdcXZcigVi^dc!d[!i]Z!bdY^[^ZY!IO9!^c!i]Z!XdVi^c\!a^fj^Y!^h!egZ[ZgVWan!.+#!Wn!

bVhh'!VcY!bVn!WZ!bdgZ!egZ[ZgVWan!-0#!Wn!bVhh)! ! P]Zc!i]Z!XdcXZcigVi^dc!d[!i]Z!bdY^[^ZY!

IO9!^c!i]Z!XdVi^c\!a^fj^Y![Vaah!l^i]^c!i]Z!VWdkZ!gVc\Z'!XdVi^c\!Z[[^X^ZcXn!bVn![jgi]Zg!

^begdkZ'!VcY![Vhi(XdViVW^a^in!bVn!WZ![jgi]Zg!hjeZg^dg)!

T++40U!

!! M]Z!XdVi^c\!a^fj^Y!d[!i]Z!egZhZci!Y^hXadhjgZ!YdZh!cdi!XdciV^c!i]Z!h^aVcZ!Xdjea^c\!

V\Zci!dg![jgi]Zg!XdciV^ch!i]Z!h^aVcZ!Xdjea^c\!V\Zci'!VcY!V!egdedgi^dc!d[!V!XdciZci!d[!h^a^Xdc!

Vidbh!XdciV^cZY!^c!i]Z!bdY^[^ZY!IO9!l^i]!gZheZXi!id!V!idiVa!XdciZci!d[!h^a^Xdc!Vidbh!XdciV^cZY!

^c!i]Z!bdY^[^ZY!IO9!VcY!i]Z!h^aVcZ!Xdjea^c\!V\Zci!bVn!WZ!egZ[ZgVWan!0+!bda#!dg!bdgZ)! ! M]Z!

adlZg!a^b^i!d[!i]Z!egdedgi^dc!d[!h^a^Xdc!Vidbh!^h!bdgZ!egZ[ZgVWan!2+!bda#'!4+!bda#'!dg!40!

bda#)! ! P]Zc!i]Z!XdciZci!d[!i]Z!h^aVcZ!Xdjea^c\!V\Zci!^c!i]Z!XdVi^c\!a^fj^Y!^h!i]jh!adl'!

hidgV\Z!hiVW^a^in'!gZVXi^dc!jc^[dgb^in'!VcY!i]Z!a^`Z!d[!i]Z!XdVi^c\!a^fj^Y!iZcY!id!WZ!^begdkZY)!

T++41U!

!! M]Z!XdVi^c\!a^fj^Y!d[!i]Z!egZhZci!Y^hXadhjgZ!^h!egZ[ZgVWan!Vc!VfjZdjh!hdaji^dc!

XdciV^c^c\!i]Z!bdY^[^ZY!IO9)! ! Bc!i]^h!XVhZ'!i]Z!VfjZdjh!hdaji^dc!bVn!XdciV^c!V!hbVaa!Vbdjci!

d[!Vc!dg\Vc^X!hdakZci'!VcY*dg!bVn!XdciV^c!V!hbVaa!Vbdjci!d[!dg\Vc^X!eVgi^XaZh!VcY*dg!^cdg\Vc^X!

eVgi^XaZh!l]^X]!VgZ!lViZg!^chdajWaZ)! ! 9!XdcXZcigVi^dc!d[!i]Z!bdY^[^ZY!IO9!^c!i]Z!VfjZdjh!

hdaji^dc!^h!egZ[ZgVWan!,#!Wn!bVhh!dg!bdgZ!VcY!.+#!Wn!bVhh!dg!aZhh)!

T++42U!

!! 9!bZi]dY![dg!egdYjX^c\!i]Z!XdVi^c\!a^fj^Y!d[!i]Z!egZhZci!Y^hXadhjgZ!^h!cdi!eVgi^XjaVgan!

a^b^iZY)! ! ?dg!ZmVbeaZ'!i]Z!XdVi^c\!a^fj^Y!XVc!WZ!dWiV^cZY!Wn!Y^hhdak^c\!eVgi^XaZh!d[!i]Z!

bdY^[^ZY!IO9!^c!lViZg)!

T++43U!

!! M]Z!XdVi^c\!a^fj^Y!bVn!XdciV^c'!l^i]^c!V!gVc\Z!cdi!^beV^g^c\!i]Z!Z[[ZXih!d[!i]Z!

egZhZci!Y^hXadhjgZ'!Vcdi]Zg!XdbedcZci!Vh^YZ![gdb!i]Z!k^cna!VaXd]da!edanbZg!d[!i]Z!egZhZci!

Y^hXadhjgZ)! ! >mVbeaZh!d[!i]Z!di]Zg!XdbedcZci!bVn!^cXajYZ5!VfjZdjh!Y^heZgh^kZ!gZh^ch!hjX]!Vh!

L;K!aViZm'!G;K!aViZm'!k^cna!VXZiViZ!Zbjah^dch'!Zi]naZcZ*k^cna!VXZiViZ!XdedanbZg!Zbjah^dch'!

$bZi]%VXgna^X!ZhiZg!Zbjah^dch'!=J@ REJUH ?DHKNE@A AIQHOEKJO2 gVl!hiVgX]Zh!dWiV^cZY![gdb!

SDA=P& ?KNJ& NE?A& LKP=PK& OSAAP LKP=PK& P=LEK?=& =J@ O=CK L=HI2 YZXdbedh^i^dc!egdYjXih!d[!gVl!

hiVgX]Zh!OQ?D =O KTE@EVA@ OP=N?D =J@ @ATPNEJ2 OP=N?D @ANER=PERAO OQ?D =O APDANEBEA@ OP=N?D& 

ZhiZg^[^ZY!hiVgX]'!=J@ ?=PEKJEVA@ OP=N?D2 ?AHHQHKOA @ANER=PERAO OQ?D =O IAPDUH?AHHQHKOA& 

]nYgdmnZi]naXZaajadhZ'!=J@ ?=N>KTUIAPDUH?AHHQHKOA $464%2 IKJKO=??D=NE@AO OQ?D =O 

\ajXdhZ'![gjXidhZ'!^hdbZg^oZY!hj\Vg'!=J@ TUHKOA2 @EO=??D=NE@AO OQ?D =O I=HPKOA& H=?PKOA& 

hjXgdhZ'!igZ]VadhZ'!eVaVi^cdhZ'!gZYjXZY!bVaidhZ'!gZYjXZY!eVaVi^cdhZ'!=J@ NA@Q?A@ H=?PKOA2 

da^\dhVXX]Vg^YZh!hjX]!Vh!hiVgX]!hngje'!^hdbVaid(da^\dhVXX]Vg^YZ'![gjXid(da^\dhhVXX]Vg^YZ'!

aVXid(da^\dhVXX]Vg^YZ'!hdnWZVc!da^\dhVXX]Vg^YZ'!mnad(da^\dhVXX]Vg^YZ'!Xdjea^c\!hj\Vg'!VcY!
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?U?HK@ATPNEJA ?KILKQJ@O2 LKHUO=??D=NE@AO OQ?D =O LQHHQH=J& LA?PEJ& =C=N& GKJF=? I=JJ=J& 

edanYZmigdhZ'!=J@ T=JPD=J CQI2 =H>QIEJ2 CAH=PEJ2 ?=OAEJ2 CQI =N=>E?2 LKHU=IE@A NAOEJO2 

IAH=IEJA NAOEJO2 LKHU$IAPD%=?NUH=IE@A2 LKHUREJUHLUNNKHE@KJA2 OK@EQI LKHU$IAPD%=?NUH=PA2 

Vc^dc(IK@EBEA@ 9<32 OK@EQI =HCEJ=PA2 S=PAN(hdajWaZ!edanZhiZgh2 =J@ PDA HEGA)!

!! 9!XdciZci!d[!i]ZhZ!XdbedcZcih!^c!i]Z!XdVi^c\!a^fj^Y!^h!ine^XVaan!,+#!Wn!bVhh!dg!aZhh!

T++44U!

!! M]Z!XdVi^c\!a^fj^Y!bVn!XdciV^c'!l^i]^c!V!gVc\Z!cdi!^beV^g^c\!i]Z!Z[[ZXih!d[!i]Z!

egZhZci!Y^hXadhjgZ'!V!e^\bZci)! ! >mVbeaZh!d[!i]Z!e^\bZci!^cXajYZ!^cdg\Vc^X!e^\bZcih!$Z)\)'!

XaVn'!`Vda^c'!Vajb^cjb!]nYgdm^YZ'!XVaX^jb!XVgWdcViZ'!VcY!iVaX%!VcY!dg\Vc^X!e^\bZcih!$Z)\)'!

eaVhi^X!e^\bZcih%!ine^XVaan!jhZY!^c!^c!i]Z![^ZaY!d[!XdVi^c\!eVeZg!egdYjXi^dc)! ! 9!XdciZci!d[!

i]ZhZ!e^\bZci!XdbedcZcih!^c!i]Z!XdVi^c\!a^fj^Y!^h!egZ[ZgVWan!0+#!Wn!bVhh!dg!aZhh)!

T+,++U!

<dViZY!9gi^XaZ!

!! 9!hj^iVWaZ!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc!^h!V!XdViZY!Vgi^XaZ!^cXajY^c\!V!WVhZ!

]Vk^c\!i]Z!XdVi^c\!a^fj^Y!Veea^ZY!id!V!hjg[VXZ!i]ZgZd[)! ! M]Z!WVhZ!^h!egZ[ZgVWan!V!eVeZg!WVhZ!dg!

V![^ab!WVhZ)! ! 9!bZi]dY![dg!egdYjX^c\!i]Z!XdViZY!Vgi^XaZ!^h!cdi!eVgi^XjaVgan!a^b^iZY'!VcY!bVn!

WZ'![dg!ZmVbeaZ'!V!egdYjXi^dc!bZi]dY!^cXajY^c\5!V!hiZe!d[!Veean^c\!i]Z!XdVi^c\!a^fj^Y!id!i]Z!

>=OA2 =J@ = OPAL KB @NUEJC PDA >=OA =BPAN PDA =LLHUEJC'!

T+,+,U!

!! 9h!i]Z!eVeZg!WVhZ'!lZaa(`cdlc!eVeZg!dg!hnci]Zi^X!eVeZg!dWiV^cZY!Wn!hjW_ZXi^c\!id!

L=LANI=GEJC1 = ?DAIE?=H LQHL OQ?D =O D=N@SKK@ GN=BP LQHL KN OKBPSKK@ GN=BP LQHL2 V!

bZX]Vc^XVa!ejae!hjX]!Vh!@I!$\gdjcY!ejae%'!K@I!$gZ[^cZg!\gdjcY!ejae%'!dg!MFI!

$PDANIKIA?D=JE?=H LQHL%2 =J@(KN PDA HEGA I=U >A!jhZY)! ! ?jgi]ZgbdgZ'!Vh!i]Z!eVeZg!WVhZ'!V!

lddY([gZZ!eVeZg'!V!bZY^jb(fjVa^in!eVeZg'!Vc!Va`Va^cZ!eVeZg'!V!\aVhh^cZ!eVeZg'!dg!V!hZb^(

CH=OOEJA L=LAN2 = L=LAN>K=N@ KN SDEPA L=LAN>K=N@ QOA@ BKN& A'C'& ?=N@>K=N@& >QEH@EJC I=PANE=HO& 

SDEPA ?DEL>K=N@& KN ?DEL>K=N@2!dg!i]Z!a^`Z!bVn!WZ!jhZY)! ! Bi!^h!id!WZ!cdiZY!i]Vi!Vc!dg\Vc^X!dg!

^cdg\Vc^X!e^\bZci'!VcY*dg!V!eVeZgbV`^c\!V^Y!hjX]!Vh!V!eVeZg(higZc\i]Zc^c\!V\Zci'!V!h^o^c\!

V\Zci'!VcY*dg!V!n^ZaY(^begdk^c\!V\Zci!bVn!WZ!XdciV^cZY!^c!i]Z!eVeZg!WVhZ)! ! ?jgi]ZgbdgZ'!i]Z!

eVeZg!WVhZ!bVn!WZ!hjW_ZXiZY!id!kVg^djh!hjg[VXZ!igZVibZcih)!

T+,+-U!

!! M]Z![^ab!WVhZ!^h!egZ[ZgVWan!V![^ab!WVhZ!Xdch^hi^c\!d[!V!i]ZgbdeaVhi^X!gZh^c)! !

>mVbeaZh!d[!i]Z!i]ZgbdeaVhi^X!gZh^c!^cXajYZ!edandaZ[^ch'!edanZhiZgh'!edanVb^YZh'!VcY!i]Z!a^`Z)!

T+,+.U!

!! >mVbeaZh!d[!XdVi^c\!Zfj^ebZci!^cXajYZ!V!-(gdaa!h^oZ!egZhh'!V!\ViZ!gdaa!h^oZ!egZhh'!V!

bZiZg^c\!h^oZ!egZhh'!Vc!V^g!`c^[Z!XdViZg'!V!WVg!XdViZg'!V!gdaa!XdViZg'!V!WaVYZ!XdViZg'!VcY!i]Z!a^`Z)! !

9!XdVi^c\!heZZY!^h!egZ[ZgVWan!,++!id!-'+++!b*b^c)! ! ?jgi]ZgbdgZ'!i]Z!XdVi^c\!heZZY!^h!bdgZ!

egZ[ZgVWan!.++!b*b^c!dg!bdgZ'!VcY!bVn!WZ!bdgZ!egZ[ZgVWan!,'3++!b*b^c!dg!aZhh)! ! P]Zc!i]Z!



!

!

!

.,!

XdVi^c\!heZZY![Vaah!l^i]^c!i]Z!VWdkZ!gVc\Z'!egdYjXi^dc!Z[[^X^ZcXn!XVc!WZ![jgi]Zg!^begdkZY'!VcY!

[jgi]ZgbdgZ'!XdVi^c\!^c!V!bdgZ!jc^[dgb!bVccZg!XVc!WZ![jgi]Zg![VX^a^iViZY)! ! 9!XdVi^c\!Vbdjci!

XVc!WZ!hZaZXiZY!VY!a^W^ijb!^c!VXXdgYVcXZ!l^i]!X]VgVXiZg^hi^Xh!d[!i]Z!eVeZg'!VcY!VWdji!+)+0!id!

,+!\*b-!eZg!h^YZ!d[!i]Z!eVeZg!^h!hj^iVWaZ)!

T+,+/U!

!! M]Z!Ygn^c\!V[iZg!i]Z!XdVi^c\!XVc!WZ!eZg[dgbZY'![dg!ZmVbeaZ'!Wn!]di!V^g'!^c[gVgZY!

gVY^Vi^dc'!V!]ZViZY!Xna^cYZg'!dg!V!egdXZYjgZ!^c!l]^X]!i]ZhZ!VgZ!XdbW^cZY)! ! ;Vgg^Zg!egdeZgi^Zh!

d[!i]Z!Yg^ZY!XdViZY!Vgi^XaZ!XVc!WZ![jgi]Zg!^begdkZY!Wn!eZg[dgb^c\!]jb^Y^in!XdcY^i^dc^c\!VcY!

XVaZcYZg^c\)! ! 9h!XdcY^i^dch![dg!i]Z!]jb^Y^in!XdcY^i^dc^c\'!XdcY^i^dch!hjX]!i]Vi!V!bd^hijgZ!

eZgXZciV\Z!^c!i]Z!eVeZg!^h!0!id!-+#!Wn!bVhh!VgZ!YZh^gVWaZ)! ! ?jgi]ZgbdgZ'!Vh!XdcY^i^dch![dg!i]Z!

XVaZcYZg^c\'!V!gdaa!iZbeZgVijgZ!^h!egZ[ZgVWan!gddb!iZbeZgVijgZ!id!-++!y<'!VcY!V!a^cZVg!adVY!d[!

i]Z!gdaah!^h!egZ[ZgVWan!-+!id!.0+!`\*Xb)!

T+,+0U!

!! M]Z!adlZg!a^b^i!d[!i]Z!V^g!gZh^hiVcXZ!d[!i]Z!XdViZY!Vgi^XaZ!^h!egZ[ZgVWan!/++!hZX'!bdgZ!

egZ[ZgVWan!-'+++!hZX'!hi^aa!bdgZ!egZ[ZgVWan!0'+++!hZX'!nZi!bdgZ!egZ[ZgVWan!2'+++!hZX'!VcY!bVn!

WZ!eVgi^XjaVgan!egZ[ZgVWan!,+'+++!hZX)! ! M]Z!jeeZg!a^b^i!d[!i]Z!V^g!gZh^hiVcXZ!^h!cdi!eVgi^XjaVgan!

a^b^iZY'!VcY!bVn!WZ!-+'+++!hZX)!

T+,+1U!

!! >mVbeaZh!d[!i]Z!XdViZY!Vgi^XaZ!^cXajYZ!V!WVhZ!eVeZg![dg!gZaZVhZ!eVeZg'!V!WVgg^Zg!eVeZg'!

Vc!d^a(gZh^hiVci!eVeZg'!V!eVX`V\^c\!eVeZg'!eVeZgWdVgY'!V!edanZi]naZcZ(WVhZY!bdaY!gZaZVhZ![^ab'!

V!edanegdenaZcZ(WVhZY!bdaY!gZaZVhZ![^ab'!V!edanZhiZg(WVhZY!bdaY!gZaZVhZ![^ab'!VcY!i]Z!a^`Z)! !

H[!i]ZhZ'!i]Z!WVhZ!eVeZg![dg!gZaZVhZ!eVeZg!^cXajY^c\!V!eVeZg!WVhZ!]Vk^c\!i]Z!XdVi^c\!a^fj^Y!

Veea^ZY!id!i]Z!hjg[VXZ!i]ZgZd[!^h!V!hj^iVWaZ!ZbWdY^bZci)! ! 9!bdaY!gZaZVhZ!aVnZg!$gZaZVhZ!aVnZg%!

bVn!WZ![dgbZY!dc!i]Z!hjg[VXZ!d[!i]Z!WVhZ!eVeZg![dg!gZaZVhZ!eVeZg)! ! Bc![dgb^c\!i]Z!bdaY!

gZaZVhZ!aVnZg'!hdakZci(WVhZY!h^a^XdcZ'!cdc(hdakZci(WVhZY!$Zbjah^dc(WVhZY'!da^\dbZg(WVhZY%!

h^a^XdcZ'!dg!i]Z!a^`Z!bVn!WZ!hj^iVWan!jhZY)! ! L^cXZ!V!hdakZci!$idajZcZ!dg!i]Z!a^`Z%!^h!XdciV^cZY!

^c!i]Z!hdakZci(WVhZY!h^a^XdcZ'!i]Z!WVhZ!eVeZg![dg!gZaZVhZ!eVeZg!d[!i]Z!egZhZci!Y^hXadhjgZ!

egZ[ZgVWan!]Vh!WVgg^Zg!egdeZgi^Zh!V\V^chi!hdakZcih)! ! ?jgi]ZgbdgZ'!^c!i]Z!XVhZ!d[!jh^c\!i]Z!cdc(

hdakZci(WVhZY!h^a^XdcZ'!h^cXZ!lViZg!gZh^hiVcXZ!^h!gZfj^gZY'!i]Z!WVhZ!eVeZg![dg!gZaZVhZ!eVeZg!d[!

i]Z!egZhZci!Y^hXadhjgZ!egZ[ZgVWan!]Vh!lViZg!gZh^hiVcXZ)! ! Bc!i]Z!egZhZci!Y^hXadhjgZ'!V!gZaZVhZ!

L=LAN D=REJC1 PDA >=OA L=LAN BKN NAHA=OA L=LAN2 =J@ PDA bdaY!gZaZVhZ!aVnZg![dgbZY!dc!i]Z!

hjg[VXZ!d[!i]Z!WVhZ!eVeZg![dg!gZaZVhZ!eVeZg!^h!Vahd!V!hj^iVWaZ!ZbWdY^bZci)!

T+,+2U!

FdaYZY!IgdYjXi!

!! HcZ!ZbWdY^bZci!d[!i]Z!egZhZci!Y^hXadhjgZ!^h!V!bdaYZY!egdYjXi!^cXajY^c\!V!aVnZg!

XdciV^c^c\!V!bdY^[^ZY!IO9!]Vk^c\!V!higjXijgVa!jc^i!gZegZhZciZY!Wn!i]Z![daadl^c\![dgbjaV!$,s%)!

T+,+3U!



!

!

!

.-!

!

T+,+4U!

!! Bc!i]Z![dgbjaV!$,s%'!Q'!R'!VcY!S!ZVX]!^cYZeZcYZcian!gZegZhZci!Vc!Va`na!\gdje!]Vk^c\!,!

id!-+!XVgWdc!Vidbh'!Vc!Va`Zcna!\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh'!V!e]Zcna!\gdje'!V!WZcona!

\gdje'!V!k^cnae]Zcna!\gdje'!V!]Vad\ZcViZY!Va`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!V!

]Vad\ZcViZY!e]Zcna!\gdje'!Vc!Vb^cdVa`na!\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!V!bZgXVeidVa`na!

\gdje!]Vk^c\!,!id!-+!XVgWdc!Vidbh'!Vc!jgZ^YdVa`na!\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh'!Vc!

^hdXnVcViZ!Va`na!\gdje!]Vk^c\!-!id!3!XVgWdc!Vidbh'!V!\gdje!]Vk^c\!.!id!-+!XVgWdc!Vidbh!VcY!

XdciV^c^c\!Vc!Zedmn!\gdje'!V!\gdje!]Vk^c\!.!id!-+!XVgWdc!Vidbh!VcY!XdciV^c^c\!Vc!

VXgnaVb^YZ!\gdje'!V!\gdje!]Vk^c\!/!id!-+!XVgWdc!Vidbh!VcY!XdciV^c^c\!V!bZi]VXgnaVb^YZ!

\gdje'!Vc!VXZidmn!\gdje'!dg!V!\gdje!gZegZhZciZY!Wn!($<A-%c(H(K,!$l]ZgZ^c!K,!gZegZhZcih!V!

]nYgd\Zc!Vidb'!Vc!Va`Va^!bZiVa!Vidb'!Vc!Va`Va^cZ!ZVgi]!bZiVa!Vidb'!Vc!Va`na!\gdje!]Vk^c\!,!id!

-+!XVgWdc!Vidbh'!Vc!Va`Zcna!\gdje!]Vk^c\!-!id!-+!XVgWdc!Vidbh'!Vc!VXgnadna!\gdje'!V!

IAPD=?NUHKUH CNKQL& = CHU?E@UH CNKQL& KN =J =PKIE? >KJ@2!VcY!c!gZegZhZcih!Vc!^ciZ\Zg!d[!+!id!

1%)!

T+,,+U!

!! >mXZei![dg!^cXajY^c\!i]Z!XVhZ!^c!l]^X]!K,!gZegZhZcih!Vc!Vidb^X!WdcY'!^c!di]Zg!ldgYh'!

ZmXZei![dg!i]Z!ed^ci!i]Vi!V!Xgdhh(a^c`ZY!higjXijgZ!bVn!WZ![dgbZY'!heZX^[^X!bdYZh!VcY!hj^iVWaZ!

bdYZh!d[!i]Z!higjXijgVa!jc^iZ!gZegZhZciZY!Wn!i]Z![dgbjaV!$,s%!VgZ!h^b^aVg!id!i]Z!heZX^[^X!bdYZh!

VcY!hj^iVWaZ!bdYZh!d[!i]Z!higjXijgZ!jc^i!gZegZhZciZY!Wn!i]Z!VWdkZ(YZhXg^WZY![dgbjaV!$,%)! !

?jgi]ZgbdgZ'!ZmXZei![dg!i]Z!ed^ci!i]Vi!V!Xgdhh(a^c`ZY!higjXijgZ!bVn!WZ![dgbZY'!YZhXg^WZY!

VWdkZ'!heZX^[^X!bdYZh!VcY!hj^iVWaZ!bdYZh!d[!i]Z!bdY^[^ZY!IO9!XdciV^cZY!^c!i]Z!bdaYZY!

egdYjXi!VgZ!h^b^aVg!id!i]Z!heZX^[^X!bdYZh!VcY!hj^iVWaZ!bdYZh!d[!i]Z!bdY^[^ZY!IO9!jhZY!^c'!

Z)\)'!i]Z!XdVi^c\!a^fj^Y!d[!i]Z!egZhZci!Y^hXadhjgZ)!

T+,,,U!

!! M]Z!bdaYZY!egdYjXi!^h!cdi!eVgi^XjaVgan!a^b^iZY'!VcY![dg!ZmVbeaZ'!bVn!WZ!V!higjXijgZ!

]Vk^c\!V!i]gZZ(Y^bZch^dcVa!h]VeZ'!dg!bVn!WZ!V!h]ZZi(h]VeZY!egdYjXi)! ! FViZg^Vah!Xdchi^iji^c\!

i]Z!bdaYZY!egdYjXi!VgZ!cdi!eVgi^XjaVgan!a^b^iZY'!VcY!bVn!WZ!ZmZbea^[^ZY!Wn!bZiVah'!XZgVb^X'!

\aVhh'!gZh^ch'!XdcXgZiZ'!VcY!i]Z!a^`Z)! ! >mVbeaZh!d[!i]Z!bZiVah!^cXajYZ!^gdc'!hiZZa'!Vajb^cjb'!

hiV^caZhh!hiZZa'!\daY'!h^akZg'!XdeeZg'!VcY!i]Z!a^`Z)! ! ?jgi]ZgbdgZ'!i]Z!bdaYZY!egdYjXi!bVn!WZ!



!

!

!

..!

i]Z!VWdkZ(YZhXg^WZY!WVhZ'!VcY!Vh!i]Z!WVhZ'!i]Z!eVeZg!WVhZ!dg!i]Z![^ab!WVhZ!^h!egZ[ZggZY)!

T+,,-U! !

!! M]Z!aVnZg!XdciV^c^c\!i]Z!bdY^[^ZY!IO9!^c!i]Z!bdaYZY!egdYjXi!bVn!WZ!V!XdVi^c\![^ab!

[dgbZY!Wn!Veean^c\!i]Z!VWdkZ(YZhXg^WZY!XdVi^c\!a^fj^Y!dc!i]Z!Veea^XVWaZ!bdaYZY!egdYjXi)!

T+,,.U!

!! 9!XdciZci!d[!i]Z!bdY^[^ZY!IO9!^c!i]Z!aVnZg!XdciV^c^c\!i]Z!bdY^[^ZY!IO9!bVn!WZ'![dg!

ZmVbeaZ'!0+#!Wn!bVhh!dg!bdgZ!VcY!,++#!Wn!bVhh'!dg!aZhh'!dg!bVn!WZ!2+#!Wn!bVhh!dg!bdgZ!

VcY!44)4#!Wn!bVhh!dg!aZhh)! ! M]Z!aVnZg!XdciV^c^c\!i]Z!bdY^[^ZY!IO9!bVn![jgi]Zg!XdciV^c!

di]Zg!XdbedcZci$h%!Vh^YZ![gdb!i]Z!bdY^[^ZY!IO9)! ! >mVbeaZh!d[!i]Z!di]Zg!XdbedcZci$h%!

^cXajYZ!i]Z!kVg^djh!XdbedcZcih!l]^X]!bVn!WZ!XdciV^cZY!^c!i]Z!XdVi^c\!a^fj^Y'!YZhXg^WZY!

VWdkZ)!

T+,,/U!

KZaZVhZ!IVeZg!

!! HcZ!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc!^h!V!gZaZVhZ!eVeZg)! ! M]Z!gZaZVhZ!eVeZg!

^cXajYZh!V!WVhZ'!V!h^a^XdcZ![^aa^c\!aVnZg'!VcY!V!gZaZVhZ!aVnZg'!VcY!i]Z!h^a^XdcZ![^aa^c\!aVnZg!

XdciV^ch!i]Z!higjXijgVa!jc^i!gZegZhZciZY!Wn!i]Z!VWdkZ![dgbjaV!$,s%)! ! Bc!i]Z!gZaZVhZ!eVeZg'!i]Z!

WVhZ'!i]Z!h^a^XdcZ![^aa^c\!aVnZg'!VcY!i]Z!gZaZVhZ!aVnZg!VgZ!egZ[ZgVWan!aVb^cViZY!^c!i]^h!dgYZg)! !

M]Z!gZaZVhZ!eVeZg!d[!i]Z!egZhZci!Y^hXadhjgZ!^h!dcZ!bdYZ!d[!i]Z!bdaYZY!egdYjXi!d[!i]Z!egZhZci!

Y^hXadhjgZ)! ! Bc!di]Zg!ldgYh'!i]Z!h^a^XdcZ![^aa^c\!aVnZg!l]^X]!^h!^cXajYZY!^c!i]Z!gZaZVhZ!aVnZg!d[!

i]Z!egZhZci!Y^hXadhjgZ!XdggZhedcYh!id!i]Z!aVnZg!XdciV^c^c\!i]Z!bdY^[^ZY!IO9!^c!i]Z!VWdkZ(

YZhXg^WZY!bdaYZY!egdYjXi)!

T+,,0U!

!! M]Z!gZaZVhZ!aVnZg!egZ[ZgVWan!XdciV^ch!VYY^i^dc(ineZ!h^a^XdcZ!VcY!eaVi^cjb'!VcY!V!

XdciZci!d[!eaVi^cjb!l^i]!gZheZXi!id!,++!eVgih!Wn!bVhh!d[!i]Z!VYY^i^dc(ineZ!h^a^XdcZ!^h!

egZ[ZgVWan!+)++,!id!+)+0!eVgih!Wn!bVhh)! ! M]jh'!XjgVW^a^in!d[!i]Z!VYY^i^dc(ineZ!h^a^XdcZ!^c!i]Z!

gZaZVhZ!aVnZg!XVc!WZ![jgi]Zg!^begdkZY)! ! ?jgi]ZgbdgZ'!h^cXZ!V!Xjg^c\!heZZY!d[!i]Z!VYY^i^dc(

ineZ!h^a^XdcZ!XVc!WZ!egdbdiZY'!V!i^bZ!eZg^dY!gZfj^gZY![dg!V!h^a^XdcZ(Xjg^c\!hiZe!XVc!WZ!

h]dgiZcZY)! ! 9aiZgcVi^kZan'!V!gZYjXi^dc!^c!egdYjXi^dc!Xdhi!XVc!WZ!ZmeZXiZY!YjZ!id'!Z)\)'!

ZcVWa^c\!V!gZYjXi^dc!^c!V!jhV\Z!Vbdjci!d[!i]Z!eaVi^cjb)!

T+,,1U!

!! M]Z!WVhZ!^c!i]Z!gZaZVhZ!eVeZg!XVc!WZ!ZmZbea^[^ZY!Wn!i]Z!VWdkZ(YZhXg^WZY!WVhZ'!VcY!

i]Z!eVeZg!WVhZ!VcY!i]Z![^ab!WVhZ!VgZ!hj^iVWan!ZbeadnZY)! ! Bi!^h!id!WZ!cdiZY!i]Vi!^c!i]Z!egZhZci!

Y^hXadhjgZ'![dg!ZmVbeaZ'!ZkZc!^c!V!XVhZ!^c!l]^X]!i]Z!WVhZ!^h!Xdchi^ijiZY![gdb!dcan!i]Z![^ab!

WVhZ!^c!i]Z!gZaZVhZ!eVeZg!^cXajY^c\!i]Z!WVhZ'!i]Z!h^a^XdcZ![^aa^c\!aVnZg'!VcY!i]Z!gZaZVhZ!aVnZg'!

i]^h!bVn!WZ!gZ[ZggZY!id!Vh!i]Z!tgZaZVhZ!eVeZgu)!

T+,,2U!

=^heZghVci!



!

!

!

./!

!! M]Z!Y^heZghVci!d[!i]Z!egZhZci!Y^hXadhjgZ!XdciV^ch!i]Z!bdY^[^ZY!IO9!]Vk^c\!i]Z!

higjXijgVa!jc^i!gZegZhZciZY!Wn!i]Z!VWdkZ![dgbjaV!$,%)! ! 9!k^cna!edanbZg!egdYjXZY!jh^c\!i]Z!

Y^heZghVci!]Vh!V!hbVaa!VkZgV\Z!eVgi^XaZ!Y^VbZiZg'!i]Z!Vbdjci!d[!XdVghZ!eVgi^XaZh!^h!hbVaa'!VcY!

[^h]ZnZh!VgZ![Zl!^c!cjbWZg)! ! >mXZei![dg!i]Z!lViZg(^chdajWaZ!XdciZci!WZ^c\!,'+++!eeb!dg!aZhh!

cdi!WZ^c\!gZfj^gZY'!heZX^[^X!bdYZh!VcY!hj^iVWaZ!bdYZh!d[!i]Z!bdY^[^ZY!IO9!jhZY!^c!i]Z!

Y^heZghVci!VgZ!h^b^aVg!id!i]dhZ!d[!i]Z!bdY^[^ZY!IO9!d[!i]Z!egZhZci!Y^hXadhjgZ'!YZhXg^WZY!VWdkZ)! !

AdlZkZg'!i]Z!lViZg(^chdajWaZ!XdciZci!d[!i]Z!bdY^[^ZY!IO9!jhZY!^c!i]Z!Y^heZghVci!egZ[ZgVWan!

[Vaah!l^i]^c!i]Z!VWdkZ(YZhXg^WZY!gVc\Z)!

T+,,3U!

!! 9!XdciZci!d[!i]Z!bdY^[^ZY!IO9!^c!i]Z!Y^heZghVci!d[!i]Z!egZhZci!Y^hXadhjgZ!^h!

egZ[ZgVWan!0+#!Wn!bVhh!dg!bdgZ'!bdgZ!egZ[ZgVWan!3+#!Wn!bVhh!dg!bdgZ'!hi^aa!bdgZ!egZ[ZgVWan!

4+#!Wn!bVhh!dg!bdgZ'!VcY!bVn!WZ!nZi!bdgZ!egZ[ZgVWan!40#!Wn!bVhh!dg!bdgZ)! ! ?jgi]ZgbdgZ'!

i]Z!XdciZci!d[!i]Z!bdY^[^ZY!IO9!^c!i]Z!Y^heZghVci!bVn!WZ!,++#!Wn!bVhh'!^)Z)'!i]Z!Y^heZghVci!

bVn!WZ!hjWhiVci^Vaan!Xdchi^ijiZY![gdb!dcan!i]Z!bdY^[^ZY!IO9)!

T+,,4U!

!! M]Z!Y^heZghVci!d[!i]Z!egZhZci!Y^hXadhjgZ!^h!egZ[ZgVWan!V!Y^heZghVci![dg!hjheZch^dc!

edanbZg^oVi^dc'!VcY!bVn!WZ!V!Y^heZghVci!id!WZ!jhZY!^c!hjW_ZXi^c\!V!k^cna!XdbedjcY!id!

hjheZch^dc!edanbZg^oVi^dc)!

T+,-+U!

!! M]Z!Y^heZghVci!bVn!WZ!^c!eVgi^XaZ![dgb)! ! ?jgi]ZgbdgZ'!i]Z!Y^heZghVci!bVn!WZ!^c!V!

hiViZ!d[!WZ^c\!Y^hhdakZY!^c!lViZg)! ! Bc!di]Zg!ldgYh'!dcZ!ZbWdY^bZci!d[!i]Z!egZhZci!Y^hXadhjgZ!

^h!Vc!VfjZdjh!hdaji^dc!XdciV^c^c\!i]Z!Y^heZghVci!VcY!lViZg)!

T+,-,U!

!! 9!YZ\gZZ!d[!edanbZg^oVi^dc!d[!i]Z!bdY^[^ZY!IO9!jhZY!^c!i]Z!Y^heZghVci!d[!i]Z!egZhZci!

^ckZci^dc!^h!cdi!eVgi^XjaVgan!a^b^iZY'!VcY!i]Z!adlZg!a^b^i!i]ZgZd['![dg!ZmVbeaZ'!bVn!WZ!.++'!VcY!

^h!egZ[ZgVWan!0++'!bdgZ!egZ[ZgVWan!1++'!VcY!bVn!WZ!hi^aa!bdgZ!egZ[ZgVWan!10+)! ! ?jgi]ZgbdgZ'!

i]Z!jeeZg!a^b^i!d[!i]Z!YZ\gZZ!d[!edanbZg^oVi^dc'![dg!ZmVbeaZ'!bVn!WZ!.'+++'!VcY!^h!egZ[ZgVWan!

,'0++'!bdgZ!egZ[ZgVWan!,'+++'!VcY!bVn!WZ!hi^aa!bdgZ!egZ[ZgVWan!3++)! ! FdgZdkZg'!V!k^hXdh^in(

VkZgV\Z!YZ\gZZ!d[!edanbZg^oVi^dc!d[!i]Z!bdY^[^ZY!IO9!^h!egZ[ZgVWan!0++!dg!bdgZ!VcY!,'0++!dg!

aZhh)! ! P]Zc!i]Z!YZ\gZZ!d[!edanbZg^oVi^dc!d[!i]Z!bdY^[^ZY!IO9![Vaah!l^i]^c!i]Z!VWdkZ!gVc\Z'!

^c!i]Z!XVhZ!^c!l]^X]!i]Z!Y^heZghVci!XdciV^c^c\!i]Z!bdY^[^ZY!IO9!^h!jhZY!Vh!V!Y^heZghVci![dg!

hjW_ZXi^c\!V!k^cna!XdbedjcY!id!hjheZch^dc!edanbZg^oVi^dc'!V!egdedgi^dc!d[!XdVghZ!eVgi^XaZh!^c!

i]Z!k^cna!edanbZg!id!WZ!dWiV^cZY!XVc!WZ!adlZg'!VcY![jgi]ZgbdgZ'!l]Zc!i]Z!k^cna!edanbZg!id!WZ!

dWiV^cZY!^c!bVYZ!^cid!V!h]ZZi!h]VeZ'![^h]ZnZh!XVc!WZ!gZYjXZY)!

T+,--U!

!! M]Z!adlZg!a^b^i!d[!V!YZ\gZZ!d[!hVedc^[^XVi^dc!d[!i]Z!bdY^[^ZY!IO9!jhZY!^c!i]Z!
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Y^heZghVci!d[!i]Z!egZhZci!Y^hXadhjgZ!^h!egZ[ZgVWan!.+!bda#'!bdgZ!egZ[ZgVWan!1+!bda#'!VcY!

bVn!WZ!hi^aa!bdgZ!egZ[ZgVWan!3+!bda#)! ! Hc!i]Z!di]Zg!]VcY'!i]Z!jeeZg!a^b^i!d[!i]Z!YZ\gZZ!d[!

edanbZg^oVi^dc!d[!i]Z!bdY^[^ZY!IO9!^h!egZ[ZgVWan!44)4!bda#'!bdgZ!egZ[ZgVWan!44!bda#'!hi^aa!

bdgZ!egZ[ZgVWan!43!bda#'!nZi!bdgZ!egZ[ZgVWan!4.!bda#'!eVgi^XjaVgan!egZ[ZgVWan!4+!bda#'!

VcY!bVn!WZ!bdgZ!eVgi^XjaVgan!egZ[ZgVWan!30!bda#)! ! P]Zc!i]Z!YZ\gZZ!d[!hVedc^[^XVi^dc!d[!i]Z!

bdY^[^ZY!IO9![Vaah!l^i]^c!i]Z!VWdkZ!gVc\Z'!i]Z!lViZg!hdajW^a^in!XVc!^cXgZVhZ'!VcY!i]Z!

eZg[dgbVcXZ!Vh!i]Z!Y^heZghVci![dg!hjheZch^dc!edanbZg^oVi^dc!XVc!WZ!bdgZ!hjeZg^dg)! ! ?dg!

ZmVbeaZ'!i]Z!YZ\gZZ!d[!hVedc^[^XVi^dc!d[!i]Z!bdY^[^ZY!IO9!^h!egZ[ZgVWan!1+!bda#!dg!bdgZ!VcY!

4+!bda#!dg!aZhh)! ! P]Zc!i]Z!YZ\gZZ!d[!hVedc^[^XVi^dc!d[!i]Z!bdY^[^ZY!IO9![Vaah!l^i]^c!i]Z!

VWdkZ!gVc\Z'!h^cXZ'!Z)\)'!hjg[VXZ!VXi^kZ!eZg[dgbVcXZ!XVc!WZ!bVYZ!hj^iVWaZ'!^c!i]Z!XVhZ!d[!jh^c\!

i]Z!bdY^[^ZY!IO9!Vh!i]Z!Y^heZghVci'!k^cna!edanbZg!eVgi^XaZh!]Vk^c\!hbVaaZg!eVgi^XaZ!Y^VbZiZgh!

XVc!WZ!egdYjXZY)! ! ?jgi]ZgbdgZ'!l]Zc!i]Z!YZ\gZZ!d[!hVedc^[^XVi^dc!^h!aZhh!i]Vc!dg!ZfjVa!id!i]Z!

jeeZg!a^b^i'!eaVhi^X^oZg!VWhdgei^k^in!d[!i]Z!k^cna!edanbZg!eVgi^XaZh!id!WZ!dWiV^cZY!jh^c\!i]Z!

bdY^[^ZY!IO9!Vh!i]Z!Y^heZghVci!XVc!WZ![jgi]Zg!^begdkZY)!

T+,-.U!

!! M]Z!Y^heZghVci!d[!i]Z!egZhZci!Y^hXadhjgZ!bVn!^cXajYZ'!l^i]^c!V!gVc\Z!cdi!^beV^g^c\!

i]Z!eg^cX^eaZh!d[!i]Z!egZhZci!^ckZci^dc'!Vcn!d[!kVg^djh!ineZh!d[!VYY^i^kZh)! ! >mVbeaZh!d[!i]Z!

VYY^i^kZh!^cXajYZ5!edanbZg^oVi^dc!bdY^[^Zgh!hjX]!Vh!VaYZ]nYZh'!]Vad\ZcViZY!]nYgdXVgWdch'!

=J@ IAN?=LP=JO2 LKHUIANEV=PEKJ EJDE>EPKNO OQ?D =O LDAJKH ?KILKQJ@O& OQHBQN ?KILKQJ@O& =J@ 

G(KTE@A ?KILKQJ@O2 L5 IK@EBEANO2 ?NKOOHEJGEJC =CAJPO2 =JPEOALPE? =CAJPO2 IEH@AS(egdd[^c\!

=CAJPO2 =JPE(>HK?GEJC =CAJPO2 @ABK=IEJC =CAJPO2 ?KIL=PE>EHEVANO2 VcY!i]Z!a^`Z)! ! 9!XdciZci!d[!

i]Z!kVg^djh!ineZh!d[!VYY^i^kZh!^c!i]Z!Y^heZghVci!l^i]!gZheZXi!id!i]Z!Y^heZghVci!^c!idiVa!^h!

egZ[ZgVWan!,+#!Wn!bVhh!dg!aZhh'!VcY!bVn!WZ!bdgZ!egZ[ZgVWan!0#!Wn!bVhh!dg!aZhh)!

T+,-/U!

FZi]dY![dg!IgdYjX^c\!O^cna!IdanbZg!

!! HcZ!ZbWdY^bZci!d[!i]Z!egZhZci!Y^hXadhjgZ!^h!V!bZi]dY![dg!egdYjX^c\!V!k^cna!edanbZg'!

i]Z!bZi]dY!^cXajY^c\!V!hiZe!d[!hjW_ZXi^c\!V!k^cna!XdbedjcY!id!hjheZch^dc!edanbZg^oVi^dc!^c!

i]Z!egZhZcXZ!d[!i]Z!Y^heZghVci)! ! Bc!i]Z!egdYjXi^dc!bZi]dY'!i]Z!k^cna!edanbZg!id!WZ!dWiV^cZY!

bVn!WZ!^c!eVgi^XaZ![dgb)!

T+,-0U!

!! 9!egdXZYjgZ!d[!X]Vg\^c\!i]Z!Y^heZghVci!^cid!V!edanbZg^oVi^dc!gZVXidg!bVn!WZ!

ZmZbea^[^ZY!Wn5!$^%!V!egdXZYjgZ!d[!egZeVg^c\!Vc!VfjZdjh!hdaji^dc!l^i]!i]Z!Y^heZghVci!VcY!i]Zc!

X]Vg\^c\!^cid!i]Z!edanbZg^oVi^dc!NA=?PKN2 =J@ $EE% = LNK?A@QNA KB ?D=NCEJC EJ V!edlYZg!hiViZ)! !

Bc!a^\]i!d[!jc^[dgb^in!^c!i]Z!edanbZg^oVi^dc!gZVXidg'!i]Z!egdXZYjgZ!d[!$^%!^h!egZ[ZggZY)!

T+,-1U!

!! Bc!i]Z!hjheZch^dc!edanbZg^oVi^dc!d[!i]Z!k^cna!XdbedjcY'!V!jhV\Z!Vbdjci!

$XdcXZcigVi^dc%!d[!i]Z!Y^heZghVci!l^i]!gZheZXi!id!i]Z!k^cna!XdbedjcY!bVn!WZ!,'0++!eeb!dg!
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aZhh'!bVn!WZ!,'+++!eeb!dg!aZhh'!dg!bVn!WZ!3++!eeb!dg!aZhh)! ! M]Z!jhV\Z!Vbdjci!

$XdcXZcigVi^dc%!d[!i]Z!Y^heZghVci!l^i]!gZheZXi!id!i]Z!k^cna!XdbedjcY!bVn!WZ!,++!eeb!dg!

bdgZ'!bVn!WZ!.++!eeb!dg!bdgZ'!dg!bVn!WZ!0++!eeb!dg!bdgZ)! ! 9h!gZ[ZggZY!id!]ZgZ^c'!eeb!

bZVch!eVgih!eZg!b^aa^dc!dc!V!bVhh!WVh^h)!

T+,-2U!

!! >mVbeaZh!d[!i]Z!k^cna!XdbedjcY!EJ?HQ@A1 D=HKCAJ=PA@ REJUHO OQ?D =O REJUH ?DHKNE@A2 

k^cna!ZhiZgh!OQ?D =O REJUH =?AP=PA =J@ REJUH LNKLEKJ=PA2 $IAPD%=?NUHE? =?E@ =J@ AOPANO =J@ O=HPO 

PDANAKB2 I=HAE? =?E@& BQI=NE? =?E@& =J@ AOPANO =J@ =JDU@NE@AO PDANAKB2 OPUNAJA& =?NUHKJEPNEHA& 

k^cna^YZcZ!?DHKNE@A& =J@ REJUH APDAN2 =J@ PDA HEGA'  8B PDAOA& k^cna!X]adg^YZ!VadcZ'!dg!k^cna!

X]adg^YZ!id\Zi]Zg!l^i]!V!bdcdbZg!i]Vi!XVc!WZ!XdedanbZg^oZY!l^i]!k^cna!X]adg^YZ!^h!egZ[ZggZY)! !

>mVbeaZh!d[!i]Z!bdcdbZg!i]Vi!XVc!WZ!XdedanbZg^oZY!l^i]!k^cna!X]adg^YZ!^cXajYZ5!k^cna!ZhiZgh!

OQ?D =O REJUH =?AP=PA =J@ REJUH LNKLEKJ=PA2 $IAPD%=?NUHE? =?E@ AOPANO OQ?D =O IAPDUH 

$IAPD%=?NUH=PA =J@ APDUH $IAPD%=?NUH=PA2 X(KHABEJO OQ?D =O APDUHAJA =J@ LNKLUHAJA2 

QJO=PQN=PA@ @E?=N>KTUHE? =?E@O OQ?D =O I=HAE? =JDU@NE@A =J@ EP=?KJE? =?E@2 VXgnadc^ig^aZ'!

OPUNAJA& REJUHE@AJA ?DHKNE@A& =J@ REJUH APDAN2 =J@ PDA HEGA'!

T+,-3U!

!! Bc!i]Z!hjheZch^dc!edanbZg^oVi^dc!d[!i]Z!k^cna!XdbedjcY'!Vc!d^a(hdajWaZ!dg!lViZg(

hdajWaZ!edanbZg^oVi^dc!^c^i^Vidg!XdckZci^dcVaan!jhZY!^c!edanbZg^oVi^dc!d[!V!k^cna!XdbedjcY!

$Z)\)'!k^cna!X]adg^YZ%!bVn!WZ!jhZY)! ! >mVbeaZh!d[!i]Z!d^a(hdajWaZ!edanbZg^oVi^dc!^c^i^Vidg!

^cXajYZ5!eZgXVgWdcViZ!XdbedjcYh!hjX]!Vh!Y^^hdegdena!eZgdmnY^XVgWdcViZ'!Y^(-(Zi]na]Zmna!

LANKTU@E?=N>KJ=PA& =J@ @EAPDKTUAPDUH LANKTU@E?=N>KJ=PA2 LANAOPAN ?KILKQJ@O OQ?D!Vh!i(Wjina!

eZgdmncZdYZXVcdViZ'!i(Wjina!eZgdmne^kVaViZ'!i(]Zmna!eZgdmne^kVaViZ'!VcY!Xjbna!

eZgdmncZdYZXVcd=PA2 LANKTE@AO OQ?D =O =?APUH?U?HKDATUHOQHBKJUH LANKTE@A& +&-&-(

ig^bZi]naeZcina(-(eZgdmne]ZcdmnVXZiViZ'!.'0'0(ig^bZi]na]ZmVcdna!eZgdm^YZ'!VcY!aVjgdna!

eANKTE@A2 =VK ?KILKQJ@O OQ?D =O -'-s(VodW^h!$-'/(Y^bZi]nakVaZgdc^ig^aZ%'!-'-s(

VodW^h$^hdWjindc^ig^aZ%'!VcY!-'-s(VodW^h!$/(bZi]dmn(-'/(Y^bZi]nakVaZgdc^ig^aZ%!VcY!i]Z!a^`Z)! !

>mVbeaZh!d[!i]Z!lViZg(hdajWaZ!edanbZg^oVi^dc!^c^i^Vidg!^cXajYZ!ediVhh^jb!eZghja[ViZ'!

Vbbdc^jb!eZghja[ViZ'!]nYgd\Zc!eZgdm^YZ'!XjbZcZ!]nYgdeZgdm^YZ'!VcY!i]Z!a^`Z)! ! M]ZhZ!

edanbZg^oVi^dc!^c^i^Vidgh!bVn!WZ!jhZY!Z^i]Zg!VadcZ!d[!dcZ!ineZ'!dg!^c!V!XdbW^cVi^dc!d[!ild!dg!

bdgZ!ineZh)!

T+,-4U!

!! Bc!i]Z!hjheZch^dc!edanbZg^oVi^dc!d[!i]Z!k^cna!XdbedjcY'!V!edanbZg^oVi^dc!

iZbeZgVijgZ!^h!cdi!eVgi^XjaVgan!a^b^iZY'!VcY!bVn!WZ!V!adl!iZbeZgVijgZ!d[!VWdji!-+!y<!dg!V!]^\]!

iZbeZgVijgZ!d[!bdgZ!i]Vc!4+!y<'!VcY!d[!i]ZhZ'!VWdji!/+!id!2+!y<!^h!egZ[ZggZY)! ! ?jgi]ZgbdgZ'!V!

edanbZg^oVi^dc!kZhhZa!Zfj^eeZY!l^i]!V!gZ[ajm!XdcYZchZg!bVn!WZ!jhZY!^c!dgYZg!id!Zc]VcXZ!]ZVi!

gZbdkVa!Z[[^X^ZcXn!d[!i]Z!edanbZg^oVi^dc!gZVXi^dc!hnhiZb)!

T+,.+U!
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!! M]Z!Y^heZghVci!bVn!WZ!jhZY!VadcZ!^c!i]Z!hjheZch^dc!edanbZg^oVi^dc!d[!i]Z!k^cna!

XdbedjcY'!Wji!l^i]^c!V!gVc\Z!cdi!^beV^g^c\!i]Z!eg^cX^eaZh!d[!i]Z!egZhZci!^ckZci^dc'!i]Z!

Y^heZghVci!bVn!WZ!jhZY!id\Zi]Zg!l^i]'![dg!ZmVbeaZ5!V!lViZg(hdajWaZ!XZaajadhZ!Zi]Zg!hjX]!Vh!

bZi]na!XZaajadhZ'!]nYgdmnZi]na!XZaajadhZ'!]nYgdmnegdena!XZaajadhZ'!]nYgdmnZi]nabZi]na!

XZaajadhZ!$A>F<%'!dg!]nYgdmnegKLUHIAPDUH ?AHHQHKOA $5964%2 = S=PAN(hdajWaZ!edanbZg!hjX]!

Vh!V!bdY^[^ZY!$[dg!ZmVbeaZ'!bdY^[^ZY!Wn!Vc!^dc^oVWaZ!\gdje!hjX]!Vh!XVgWdmna^X!VX^Y!dg!

hja[dc^X!VX^Y%!dg!jcbdY^[^ZY!edank^cna!VaXd]da!di]Zg!i]Vc!i]Z!bdY^[^ZY!IO9'!KN CAH=PEJ2 =J 

d^a(hdajWaZ!Zbjah^[n^c\!V\Zci!hjX]!Vh!hdgW^iVc!bdcdaVjgViZ'!hdgW^iVc!ig^daViZ'!\anXZg^c!

ig^hiZVgViZ'!dg!Vc!Zi]naZcZ!dm^YZ(LNKLUHAJA KTE@A >HK?G LKHUIAN2 V!lViZg(hdajWaZ!Zbjah^[n^c\!

V\Zci!hjX]!Vh!edandmnZi]naZcZ!hdgW^iVc!bdcdaVjgViZ'!edandmnZi]naZcZ!\anXZg^cZ!daViZ'!dg!

hdY^jb!a=QN=PA2 KN PDA HEGA'!

T+,.,U!

!! >mVbeaZh!d[!i]Z!edank^cna!VaXd]da!di]Zg!i]Vc!i]Z!bdY^[^ZY!IO9!^cXajYZ!V!edank^cna!

VaXd]da!$L%!]Vk^c\!V!YZ\gZZ!d[!hVedc^[^XVi^dc!d[!aZhh!i]Vc!10!bda#!VcY!V!k^hXdh^in(VkZgV\Z!

YZ\gZZ!d[!edanbZg^oVi^dc!d[!0+!id!20+'!V!edank^cna!VaXd]da!$M%!]Vk^c\!V!YZ\gZZ!d[!

hVedc^[^XVi^dc!d[!10!bda#!dg!bdgZ!VcY!44)0!bda#!dg!aZhh!VcY!V!k^hXdh^in(VkZgV\Z!YZ\gZZ!d[!

edanbZg^oVi^dc!d[!3++!id!.'0++'!VcY!i]Z!a^`Z)! ! M]ZhZ!YZ\gZZh!d[!hVedc^[^XVi^dc!VcY!k^hXdh^in(

VkZgV\Z!YZ\gZZh!d[!edanbZg^oVi^dc!XVc!WZ!bZVhjgZY!h^b^aVgan!id!i]dhZ!d[!i]Z!bdY^[^ZY!IO9)! !

M]Z!edank^cna!VaXd]da!$L%!^h!egZ[ZgVWan!V!edank^cna!VaXd]da!]Vk^c\!V!YZ\gZZ!d[!hVedc^[^XVi^dc!

d[!.+!id!1+!bda#!VcY!V!k^hXdh^in(VkZgV\Z!YZ\gZZ!d[!edanbZg^oVi^dc!d[!,3+!id!10+)! ! M]Z!

edank^cna!VaXd]da!$M%!^h!egZ[ZgVWan!V!edank^cna!VaXd]da!]Vk^c\!V!YZ\gZZ!d[!hVedc^[^XVi^dc!d[!3+!

bda#!dg!bdgZ!VcY!44)0!bda#!dg!aZhh!VcY!V!k^hXdh^in(VkZgV\Z!YZ\gZZ!d[!edanbZg^oVi^dc!d[!

,'+++!id!.'-++)! ! ?jgi]ZgbdgZ'!i]Z!edank^cna!VaXd]da!$L%!VcY!i]Z!edank^cna!VaXd]da!$M%!bVn!WZ!

jcbdY^[^ZY'!dg!bVn!WZ!^beVgiZY!l^i]!V!hZa[(Zbjah^[n^c\!egdeZgin!Wn!bZVch!d[!bdY^[^XVi^dc!Wn!

^cXdgedgVi^c\!Vc!^dc^oVWaZ!\gdje!hjX]!Vh!XVgWdmna^X!VX^Y!dg!hja[dc^X!VX^Y)! ! 9!bVhh!gVi^d!

$bdY^[^ZY!IO9*edank^cna!VaXd]da!$L%%!d[!i]Z!edank^cna!VaXd]da!$L%!jhZY!id\Zi]Zg!l^i]!i]Z!

bdY^[^ZY!IO9!^h!cdi!eVgi^XjaVgan!a^b^iZY'!VcY!^h!egZ[ZgVWan!40*0!id!-+*3+'!VcY!bVn!WZ!bdgZ!

egZ[ZgVWan!4+*,+!id!.+*2+)! ! 9!bVhh!gVi^d!$bdY^[^ZY!IO9*edank^cna!VaXd]da!$M%%!d[!i]Z!

edank^cna!VaXd]da!$M%!jhZY!id\Zi]Zg!l^i]!i]Z!bdY^[^ZY!IO9!^h!cdi!eVgi^XjaVgan!a^b^iZY'!VcY!^h!

egZ[ZgVWan!40*0!id!-+*3+'!VcY!bVn!WZ!bdgZ!egZ[ZgVWan!4+*,+!id!.+*2+)! ! M]Z!bdY^[^ZY!IO9!

VcY!i]Z!edank^cna!VaXd]da!$L%!VcY*dg!i]Z!edank^cna!VaXd]da!$M%!bVn!WZ!X]Vg\ZY!Vi!dcXZ!Vi!Vc!

^c^i^Va!hiV\Z!d[!i]Z!hjheZch^dc!edanbZg^oVi^dc'!dg!bVn!WZ!X]Vg\ZY!^c![gVXi^dch!Yjg^c\!i]Z!

hjheZch^dc!edanbZg^oVi^dc)!

T+,.-U!

!! 9!eaVhi^X^oZg!dg!i]Z!a^`Z!XVc!WZ!Veegdeg^ViZan!WaZcYZY!^cid!i]Z!k^cna!edanbZg!id!ZcVWaZ!

jhV\Z!^c!kVg^djh!bdaYZY!egdYjXih)!



!

!

!

.3!

T+,..U!

F^mijgZ!

!! HcZ!ZbWdY^bZci!d[!i]Z!egZhZci!Y^hXadhjgZ!^h!V!b^mijgZ!XdciV^c^c\!V!k^cna!XdbedjcY!

VcY!V!Y^heZghVci)! ! M]Z!b^mijgZ!bVn![jgi]Zg!XdciV^c!lViZg)! ! ?dg!ZmVbeaZ'!^c!i]Z!bZi]dY![dg!

egdYjX^c\!V!k^cna!edanbZg'!i]Z!b^mijgZ!bVn!WZ!V!gZVXi^dc!a^fj^Y!XdciV^c^c\!i]Z!k^cna!

XdbedjcY!WZ[dgZ!eZg[dgb^c\!i]Z!hjheAJOEKJ LKHUIANEV=PEKJ& PDA @EOLANO=JP& =J@ S=PAN2 KN 

bVn!WZ!V!gZVXi^dc!a^fj^Y!V[iZg!XdcYjXi^c\!i]Z!hjheZch^dc!edanbZg^oVi^dc)! ! ?jgi]ZgbdgZ'!dcZ!

ZbWdY^bZci!d[!i]Z!egZhZci!Y^hXadhjgZ!^h!V!b^mijgZ!XdciV^c^c\!i]Z!k^cna!edanbZg!VcY!i]Z!

Y^heZghVci)! ! M]Z!b^mijgZ!bVn![jgi]Zg!XdciV^c!lViZg)! ! ?dg!ZmVbeaZ'!^c!i]Z!bZi]dY![dg!

egdYjX^c\!V!k^cna!edanbZg'!i]Z!b^mijgZ!bVn!WZ!V!gZVXi^dc!a^fj^Y!V[iZg!eZg[dgb^c\!i]Z!

hjheZch^dc!edanbZg^oVi^dc)!

T+,./U!

!! 9h!adc\!Vh!i]Z!Z[[ZXih!d[!i]Z!egZhZci!^ckZci^dc!VgZ!VX]^ZkZY'!i]Z!egZhZci!^ckZci^dc!

^cXajYZh'!l^i]^c!i]Z!gVc\Z!d[!i]Z!iZX]c^XVa!^YZV!d[!i]Z!egZhZci!Y^hXadhjgZ'!ZbWdY^bZcih!^c!

l]^X]!i]Z!VWdkZ(YZhXg^WZY![ZVijgZh!VgZ!kVg^djhan!XdbW^cZY)!

T>Q9FIE>LU!

T+,.0U!

!! AZgZ^cV[iZg'!i]Z!egZhZci!^ckZci^dc!^h!bdgZ!heZX^[^XVaan!YZhXg^WZY!Wn!lVn!d[!>mVbeaZh)! !

Bi!^h!id!WZ!cdiZY!i]Vi!teVgihu!VcY!t#u!]VkZ!bZVc^c\h!dc!V!bVhh!WVh^h'!jcaZhh!di]Zgl^hZ!

heZX^[^ZY!eVgi^XjaVgan)!

T+,.1U!

=Z\gZZ!d[!LVedc^[^XVi^dc!d[!IO9!

!! M]Z!YZ\gZZ!d[!hVedc^[^XVi^dc!d[!i]Z!IO9!$gVl!bViZg^Va!IO9!dg!bdY^[^ZY!IO9%!^h!

YZiZgb^cZY!^c!VXXdgYVcXZ!l^i]!V!egdXZYjgZ!Y^hXadhZY!^c!CBL(D12-1(,44/)!

T+,.2U!

O^hXdh^in!d[!/#!Wn!FVhh!9fjZdjh!Ldaji^dc!d[!KVl!FViZg^Va!IO9!

!! 9!.++!bE![aVh`!Zfj^eeZY!l^i]!Vc!V\^iVidg!VcY!V!gZ[ajm!XdcYZchZg!lVh!eaVXZY!^c!V!

lViZg!WVi]!Vi!gddb!iZbeZgVijgZ)! ! 9[iZg!X]Vg\^c\!,4-!\!d[!Y^hi^aaZY!lViZg!^cid!i]Z![aVh`'!

hi^gg^c\!lVh!hiVgiZY!Vi!.++!geb)! ! >^\]i!\gVbh!d[!IO9!lVh!lZ^\]ZY!dji'!VcY!i]Z!IO9!lVh!

\gVYjVaan!X]Vg\ZY!^cid!i]Z![aVh`)! ! P]Zc!Vc!Zci^gZin!d[!i]Z!IO9!$3!\%!lVh!X]Vg\ZY!^cid!i]Z!

[aVh`'!i]Z!iZbeZgVijgZ!d[!i]Z!lViZg!WVi]!lVh!ZaZkViZY!id!40!y<!dkZg!V!i^bZ!eZg^dY!d[!.+!b^c)! !

9[iZg!i]Z!iZbeZgVijgZ!d[!i]Z!lViZg!WVi]!gZVX]ZY!4+!y<'!Y^hhdaji^dc!lVh!Xdci^cjZY!l]^aZ!

[jgi]Zg!hi^gg^c\![dg!-!]gh!Vi!.++!geb)! ! M]ZgZV[iZg'!i]Z!iZbeZgVijgZ!d[!i]Z!lViZg!WVi]!lVh!

Wgdj\]i!id!gddb!iZbeZgVijgZ'!VcY!i]Z![aVh`!lVh!\gVYjVaan!XddaZY!l^i]!hi^gg^c\)! ! 9c!VfjZdjh!

hdaji^dc!i]jh!dWiV^cZY!lVh!igVch[ZggZY!id!V!,++!ba!hVbeaZ!ijWZ!VcY!i]Z!k^hXdh^in!Vi!V!gdiVi^dc!

heZZY!d[!1+!geb!lVh!bZVhjgZY!Vi!-+!y<!Wn!jh^c\!;(ineZ!k^hXdbZiZg!;EBB!$bVcj[VXijgZY!Wn!

Md`^!LVc\nd!<d)'!EiY%)!



!

!

!

.4!

T+,.3U!

O^hXdh^in(9kZgV\Z!=Z\gZZ!d[!IdanbZg^oVi^dc!

!! M]Z!k^hXdh^in(VkZgV\Z!YZ\gZZ!d[!edanbZg^oVi^dc!d[!i]Z!gVl!bViZg^Va!IO9!dg!i]Z!

bdY^[^ZY!IO9!lVh!bZVhjgZY!^c!VXXdgYVcXZ!l^i]!CBL(D12-1(,44/)!

T+,.4U!

=Z\gZZ!d[!FdY^[^XVi^dc!l^i]!L^aVcZ!<djea^c\!9\Zci(=Zg^kZY!?jcXi^dcVa!@gdje!^c!FdY^[^ZY!

IO9!$<dciZci!d[!LigjXijgVa!Nc^i!KZegZhZciZY!Wn!9WdkZ!?dgbjaV!$,%%!

!! M]Z!YZ\gZZ!d[!bdY^[^XVi^dc!l^i]!i]Z!h^aVcZ!Xdjea^c\!V\Zci(YZg^kZY![jcXi^dcVa!\gdje!

^c!i]Z!bdY^[^ZY!IO9!$i]Z!XdciZci!d[!i]Z!higjXijgVa!jc^i!gZegZhZciZY!Wn!i]Z!VWdkZ![dgbjaV!$,%5!

bda#%!lVh!YZiZgb^cZY!^c!VXXdgYVcXZ!l^i]!i]Z!VWdkZ(YZhXg^WZY!egdXZYjgZ!jh^c\!,A(GFK)!

T+,/+U!

=^heZgh^in!9!d[!L^a^Xdc!9idbh!^c!FdY^[^ZY!IO9!IVgi^XaZh!

!! P^i]!gZ\VgY!id!i]Z!Y^heZgh^in!9!d[!h^a^Xdc!Vidbh!^c!i]Z!bdY^[^ZY!IO9!eVgi^XaZh'!,+!

eVgi^XaZh!ZVX]!WZ^c\!Vabdhi!he]Zg^XVa!VcY!]Vk^c\!V!eVgi^XaZ!Y^VbZiZg!d[!,++!Zb!dg!bdgZ!lZgZ!

hZaZXiZY'!i]ZhZ!eVgi^XaZh!lZgZ!ZVX]!hZeVgViZY!^c!ild!hjX]!i]Vi!V!Xgdhh!hZXi^dcVa!VgZV!lVh!

bVm^bVa'!Vc!^chXg^WZY!X^gXaZ!d[!i]Z!Xgdhh!hZXi^dc!lVh!YZ[^cZY!Vh!V!XZciZg!d[!ZVX]!eVgi^XaZ'!V!

ed^ci!d[!XdciVXi!WZilZZc!i]Z!^chXg^WZY!X^gXaZ!VcY!V!eVgi^XaZ!hjg[VXZ!edgi^dc!lVh!YZ[^cZY!Vh!V!

eVgi^XaZ!hjg[VXZ'!i]Z!h^a^Xdc!Vidb!XdciZci!lVh!bZVhjgZY!Wn!jh^c\!Vc!ZcZg\n!Y^heZgh^kZ!Q(gVn!

heZXigdhXden!VeeVgVijh!$>=L%'!VcY!i]Z!Y^heZgh^in!9!lVh!YZiZgb^cZY!WVhZY!dc!i]Z![daadl^c\!

ZfjVi^dc)!

!! Y^heZgh^in!9!7!h^a^Xdc!Vidb!XdciZci!^c!XZcigVa!eVgi!d[!eVgi^XaZ!$bda#%!*!h^a^Xdc!Vidb!

XdciZci!dc!hjg[VXZ!d[!eVgi^XaZ!$bda#%!

!! HcZ!bdY^[^ZY!IO9!eVgi^XaZ!lVh!ZcXVehjaViZY!l^i]!V!i]ZgbdhZii^c\!Zedmn!gZh^c'!i]Z!

bdY^[^ZY!IO9!eVgi^XaZ!lVh!Xji!^c!V![gdoZc!hiViZ!jh^c\!N<2*?<2'!V!Xgnd(jaigVb^XgdidbZ!

$bVcj[VXijgZY!Wn!EZ^XV!F^XgdhnhiZbh!@bWA%'!VcY!V!Xgdhh!hZXi^dc!d[!i]Z!eVgi^XaZ!lVh!

ZmedhZY!VcY!jhZY!Vh!Vc!dWhZgkVi^dc!hVbeaZ)! ! Bc!dgYZg!id!XdcYjXi!X]Vg\Z!XdggZXi^dc!dc!i]Z!

dWhZgkVi^dc!hVbeaZ'!eaVi^cjb!kVedg!YZedh^i^dc!lVh!eZg[dgbZY!Vi!V!i]^X`cZhh!d[!VWdji!-!cb!

jh^c\!F<,+++'!bVcj[VXijgZY!Wn!A^iVX]^!A^\](MZX]cdad\^Zh!<dgedgVi^dc)! ! GZmi'!V!Xgdhh(

hZXi^dcVa!^bV\Z!d[!V!IdkVa!gZh^c!lVh!iV`Zc!jh^c\!LN(2+'!V!hXVcc^c\!ZaZXigdc!b^XgdhXdeZ!

$L>F%!$bVcj[VXijgZY!Wn!A^iVX]^!A^\](MZX]cdad\^Zh!<dgedgVi^dc%'!VcY!ZaZbZciVa!VcVanh^h!

lVh!eZg[dgbZY!jh^c\!Vc!ZcZg\n!Y^heZgh^kZ!Q(gVn!heZXigdhXden!VeeVgVijh!$>=L'!tQ(FVm!0+u'!

bVcj[VXijgZY!Wn!Hm[dgY!BchigjbZcih!eaX%!Vi!Vc!ZcY!VcY!V!XZcigVa!eVgi!d[!i]Z!eVgi^XaZ)! ! M]Z!

^bV\Z!dWhZgkVi^dc!VcY!ZaZbZciVa!VcVanh^h!lZgZ!eZg[dgbZY!^c!Vc!jaigV(]^\]!kVXjjb)! ! >=L!

VcVanh^h!lVh!eZg[dgbZY!dc!V!hZXdcYVgn!ZaZXigdc!^bV\Z!dWiV^cZY!Vi!Vc!dWhZgkVi^dc!

bV\c^[^XVi^dc!d[!-'0++!i^bZh'!Vc!VXXZaZgVi^dc!kdaiV\Z!d[!,0!`O'!VcY!V!ldg`^c\!Y^hiVcXZ!d[!,0!

bb'!VcY!Vc!ZaZbZciVa!Xdbedh^i^dc!lVh!dWiV^cZY![gdb!V!heZXigjb!i]jh!dWiV^cZY)! ! 9c!VkZgV\Z!

kVajZ!d[!bZVhjgZbZci!hVbeaZh!d[!,+!eVgi^XaZh!lVh!YZ[^cZY!Vh!i]Z!h^a^Xdc!Vidb!XdciZci)!



!

!

!

/+!

T+,/,U!

PViZg(BchdajWaZ!<dciZci!d[!FdY^[^ZY!IO9!

!! 9!0++!bE![aVh`!Zfj^eeZY!l^i]!Vc!V\^iVidg!VcY!V!gZ[ajm!XdcYZchZg!lVh!eaVXZY!^c!V!

lViZg!WVi]!hZi!id!-+!y<)! ! 9[iZg!X]Vg\^c\!-30!\!d[!Y^hi^aaZY!lViZg!^cid!i]Z![aVh`'!hi^gg^c\!lVh!

hiVgiZY!Vi!.++!geb)! ! ?^[iZZc!\gVbh!d[!V!bdY^[^ZY!IO9!lVh!lZ^\]ZY!dji'!VcY!i]Z!bdY^[^ZY!

IO9!lVh!\gVYjVaan!X]Vg\ZY!^cid!i]Z![aVh`)! ! P]Zc!Vc!Zci^gZin!d[!i]Z!bdY^[^ZY!IO9!$,0!\%!lVh!

X]Vg\ZY!^cid!i]Z![aVh`'!i]Z!bdY^[^ZY!IO9!lVh!Y^hhdakZY!Wn!ZaZkVi^c\!V!iZbeZgVijgZ!d[!i]Z!

lViZg!WVi]!id!4+!y<!dkZg!V!i^bZ!eZg^dY!d[!.+!b^c!id!\^kZ!V!hdaji^dc!d[!i]Z!bdY^[^ZY!IO9)! !

9[iZg!i]Z!iZbeZgVijgZ!d[!i]Z!lViZg!WVi]!gZVX]ZY!4+!y<'!i]Z!Y^hhdaji^dc!lVh!Xdci^cjZY!l]^aZ!

[jgi]Zg!hi^gg^c\![dg!1+!b^c!Vi!.++!geb)! ! M]ZgZV[iZg'!i]Z!bdY^[^ZY!IO9!hdaji^dc!lVh!jhZY!id!

[^aiZg!jcY^hhdakZY'!gZh^YjVa!hda^Yh!d[!i]Z!bdY^[^ZY!IO9!$jcY^hhdakZY!eVgi^XaZh%!l^i]!V!bZiVa!

[^aiZg!]Vk^c\!V!bZh]!deZc^c\!h^oZ!d[!1.!Zb)! ! GZmi'!i]Z![^aiZg!lVh!lVh]ZY!l^i]!]di!lViZg!Vi!4+!

y<!id!gZbdkZ!i]Z!hdaji^dc!ViiVX]ZY!id!i]Z![^aiZg!id!gZiV^c!dcan!i]Z!Y^hhdakZY!hda^Yh!dc!i]Z![^aiZg'!

VcY!i]Zc!i]Z![^aiZg!lVh!Yg^ZY![dg!,!]djg!l^i]!V!]ZVi^c\!Yg^Zg!Vi!,-+!y<)! ! 9!bVhh!d[!i]Z![^aiZg!

V[iZg!i]Z!Ygn^c\!VcY!V!bVhh!d[!i]Z![^aiZg!WZ[dgZ!WZ^c\!jhZY![dg!i]Z![^aiZg^c\!lZgZ!XdbeVgZY!id!

XVaXjaViZ!V!bVhh!d[!i]Z!jcY^hhdakZY!hda^Yh)! ! 9!egdedgi^dc!d[!i]Z!bVhh!d[!i]Z!jcY^hhdakZY!

hda^Yh!l^i]!gZheZXi!id!i]Z!bVhh!$,0!\%!d[!i]Z!bdY^[^ZY!IO9!^c^i^Vaan!X]Vg\ZY!^cid!i]Z!lViZg!lVh!

YZ[^cZY!Vh!i]Z!lViZg(^chdajWaZ!XdciZci!$eeb%)!

T+,/-U!

!! >mVbeaZ!,!

!! Bcid!V!,++!bE!WZV`Zg!lZgZ!X]Vg\ZY!.)+!eVgih!d[!k^cnaig^bZi]dmnh^aVcZ!Vh!V!h^aVcZ!

Xdjea^c\!V\Zci'!+),.!eVgih!d[!VXZi^X!VX^Y!Vh!V!XViVanhi'!VcY!2)+!eVgih!d[!bZi]Vcda!Vh!V!hdakZci'!

VcY!V!hdaji^dc!d[!k^cnaig^bZi]dmnh^aVcZ!^c!bZi]Vcda!lVh!egdYjXZY)! ! GZmi'!,++!eVgih!d[!IO9!

eVgi^XaZh!]Vk^c\!V!k^hXdh^in!^c!V!/#!Wn!bVhh!VfjZdjh!hdaji^dc!d[!0!I9=WO!VcY!V!YZ\gZZ!d[!

hVedc^[^XVi^dc!d[!33!bda#!lZgZ!X]Vg\ZY!^cid!V!,!E!l^YZ(bdji]ZY!Z\\eaVci(h]VeZY![aVh`'!VcY!

i]Z!IO9!eVgi^XaZh!lZgZ!i]ZgZV[iZg!^begZ\cViZY!l^i]!i]Z!hdaji^dc!d[!k^cnaig^bZi]dmnh^aVcZ!^c!

bZi]Vcda!Wn!hegVn^c\!id!\^kZ!V!b^mijgZ!d[!k^cnaig^bZi]dmnh^aVcZ!l^i]!IO9)! ! M]Z!Z\\eaVci(

h]VeZY![aVh`!lVh!hidgZY!$]ZVi!igZViZY%![dg!/!]gh!^c!V!]di!V^g!Yg^Zg!Vi!3+!y<!id!\^kZ!V!bdY^[^ZY!

IO9!$,%!^c!eVgi^XaZ![dgb'!WZ^c\!V!gZVXi^dc!egdYjXi!l^i]!i]Z!k^cnaig^bZi]dmnh^aVcZ)! ! M]Z!

bdY^[^ZY!IO9!$,%!i]jh!dWiV^cZY!]VY!V!YZ\gZZ!d[!hVedc^[^XVi^dc!d[!33!bda#'!V!YZ\gZZ!d[!

bdY^[^XVi^dc!d[!+)/!bda#'!V!Y^heZgh^in!9!d[!+)43'!VcY!V!lViZg(^chdajWaZ!XdciZci!d[!aZhh!i]Vc!,+!

eeb'!VcY!lVh!hjeZg^dg!^c!lViZg!hdajW^a^in)! ! L^cXZ!i]Z!bdY^[^ZY!IO9!$,%!i]jh!dWiV^cZY!lVh!^c!

i]Z!eVgi^XaZ![dgb!VcY!lVh!hjeZg^dg!^c!lViZg!hdajW^a^in'!^i!XVc!WZ!VhhZhhZY!Vh!WZ^c\!hjeZg^dg!^c!

]VcYaZVW^a^in)!

T+,/.U!

>mVbeaZh!-!id!4'!<dbeVgVi^kZ!>mVbeaZh!,!id!-!

!! FdY^[^ZY!IO9h!$-%!id!$,,%!lZgZ!ZVX]!egdYjXZY!h^b^aVgan!id!>mVbeaZ!,'!ZmXZei!i]Vi!

i]Z!ineZ!d[!i]Z!gVl!bViZg^Va!IO9!jhZY'!i]Z!ineZ!VcY!i]Z!jhV\Z!Vbdjci!d[!i]Z!hdakZci'!i]Z!ineZ!



!

!

!

/,!

VcY!i]Z!jhV\Z!Vbdjci!d[!i]Z!h^aVcZ!Xdjea^c\!V\Zci'!i]Z!ineZ!VcY!i]Z!jhV\Z!Vbdjci!d[!i]Z!

XViVanhi'!VcY!i]Z!egdYjXi^dc!XdcY^i^dch!$]ZVi!igZVibZci!XdcY^i^dch%!lZgZ!X]Vc\ZY!Vh!h]dlc!^c!

MVWaZ!,)! ! KZhjaih!d[!ZkVajVi^c\!ZVX]!bdY^[^ZY!IO9!dWiV^cZY!dc!i]Z!Y^heZgh^in!9'!i]Z!YZ\gZZ!d[!

hVedc^[^XVi^dc'!i]Z!YZ\gZZ!d[!bdY^[^XVi^dc'!VcY!i]Z!lViZg(^chdajWaZ!XdciZci!VgZ!h]dlc!^c!MVWaZ!

-)!
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!

T+,/1U!

!! 9h!h]dlc!^c!MVWaZ!-'!bdY^[^ZY!IO9h!$,%!id!$4%!d[!i]Z!>mVbeaZh!ZVX]!]VY!V!lViZg(

^chdajWaZ!XdciZci!d[!,'+++!eeb!dg!aZhh'!VcY!lZgZ!hjeZg^dg!^c!lViZg!hdajW^a^in)! ! =jZ!id!]Vk^c\!

hjeZg^dg!lViZg!hdajW^a^in!l]^aZ!]Vk^c\!V!h^aVcZ!Xdjea^c\!V\Zci(YZg^kZY![jcXi^dcVa!\gdje'!hjX]!

bdY^[^ZY!IO9h!VgZ!hjeZg^dg!^c!]VcYaZVW^a^in'!VcY!XVc!WZ!Veea^ZY!id!bVcn!^ciZcYZY!jhV\Zh)! !

Hc!i]Z!di]Zg!]VcY'!^c!bdY^[^ZY!IO9!$,+%'!^c!l]^X]!i]Z!IO9!VcY!i]Z!h^aVcZ!Xdjea^c\!V\Zci!

lZgZ!VaadlZY!id!gZVXi!^c!Vc!Va`Va^cZ!XdcY^i^dc!Vh!^c!<dbeVgVi^kZ!>mVbeaZ!,'!i]Z!lViZg(

^chdajWaZ!XdciZci!lVh!bdgZ!i]Vc!,'+++!eeb'!^cY^XVi^c\!^c[Zg^dg!lViZg!hdajW^a^in'!eZg]Veh!

dl^c\!id!Xgdhha^c`^c\!d[!i]Z!h^aVcZ!Xdjea^c\!V\Zci!WZ^c\!ZmXZhh^kZan!egdbdiZY)! ! LjX]!V!

bdY^[^ZY!IO9!^h!^c[Zg^dg!^c!]VcYaZVW^a^in'!VcY!Veea^XVi^dc!^c!bVcn!^ciZcYZY!jhV\Zh!^h!Y^[[^Xjai)! !

?jgi]ZgbdgZ'!^c!i]Z!XVhZ!d[!jh^c\!]ZmVcZ!Vh!i]Z!hdakZci!^c!i]Z!^begZ\cVi^c\!hiZe'!Vh!^c!

<dbeVgVi^kZ!>mVbeaZ!-'!i]Z!Y^heZgh^in!9!d[!i]Z!eVgi^XaZh!d[!i]Z!bdY^[^ZY!IO9!$,,%!dWiV^cZY!

lVh!adl!VcY!i]Z!lViZg(^chdajWaZ!XdciZci!lVh!]^\]'!eZg]Veh!dl^c\!id!i]Z!IO9!cdi!hlZaa^c\!VcY!

i]Z!h^aVcZ!Xdjea^c\!V\Zci!cdi![VkdgVWan!eZgbZVi^c\!i]Z!IO9)! ! M]Z!bdY^[^ZY!IO9!$,,%!lVh!

Vahd!^c[Zg^dg!^c!lViZg!hdajW^a^in!VcY!]VcYaZVW^a^in)!

T+,/2U!

>mVbeaZ!,+!

!! Bc!V!,++!bE!WZV`Zg'!/)3!eVgih!d[!k^cnaig^bZi]dmnh^aVcZ!$h^aVcZ!Xdjea^c\!V\Zci%!VcY!

+),.!eVgih!d[!VXZi^X!VX^Y!lZgZ!X]Vg\ZY!^cid!,,)-!eVgih!d[!bZi]na!VXZiViZ!id!egdYjXZ!V!hdaji^dc!

d[!k^cnaig^bZi]dmnh^aVcZ!^c!bZi]na!VXZiViZ)! ! GZmi'!,++!eVgih!d[!V!IO9!$gVl!bViZg^Va!IO9%!

]Vk^c\!V!k^hXdh^in(VkZgV\Z!YZ\gZZ!d[!edanbZg^oVi^dc!d[!,'+++'!V!k^hXdh^in!^c!V!/#!Wn!bVhh!

VfjZdjh!hdaji^dc!d[!,+!I9=WO'!VcY!V!YZ\gZZ!d[!hVedc^[^XVi^dc!d[!4/!bda#!lZgZ!X]Vg\ZY!^cid!V!

,!E!l^YZ(bdji]ZY!Z\\eaVci(h]VeZY![aVh`'!VcY!i]Z!IO9!lVh!i]ZgZV[iZg!^begZ\cViZY!l^i]!i]Z!

hdaji^dc!Wn!hegVn^c\!id!\^kZ!V!b^mijgZ!d[!k^cnaig^bZi]dmnh^aVcZ!l^i]!IO9)! ! M]Z!Z\\eaVci(

h]VeZY![aVh`!lVh!hidgZY!$]ZVi!igZViZY%![dg!/!]gh!^c!V!]di!V^g!Yg^Zg!Vi!3+!y<!id!\^kZ!V!bdY^[^ZY!

IO9!$,-%'!WZ^c\!V!gZVXi^dc!egdYjXi!d[!i]Z!gVl!bViZg^Va!IO9!VcY!i]Z!k^cnaig^bZi]dmnh^aVcZ)! !

M]Z!bdY^[^ZY!IO9!$,-%!i]jh!dWiV^cZY!]VY!V!k^hXdh^in(VkZgV\Z!YZ\gZZ!d[!edanbZg^oVi^dc!d[!

,'+++'!V!YZ\gZZ!d[!hVedc^[^XVi^dc!d[!4/!bda#'!V!YZ\gZZ!d[!bdY^[^XVi^dc!l^i]!i]Z!

k^cnaig^bZi]dmnh^aVcZ!d[!+)00!bda#'!V!Y^heZgh^in!9!d[!+)32'!VcY!V!lViZg(^chdajWaZ!XdciZci!d[!

1+!eeb)!

T+,/3U!

!>mVbeaZh!,,!id!,2'!<dbeVgVi^kZ!>mVbeaZ!.!

!! FdY^[^ZY!IO9h!$,.%!id!$,4%!VcY!IO9!$Q%!lZgZ!ZVX]!egdYjXZY!h^b^aVgan!id!>mVbeaZ!

,+'!ZmXZei!i]Vi!i]Z!ineZ!d[!i]Z!gVl!bViZg^Va!IO9!jhZY'!i]Z!ineZ!VcY!i]Z!jhV\Z!Vbdjci!d[!i]Z!

hdakZci'!i]Z!ineZ!VcY!i]Z!jhV\Z!Vbdjci!d[!i]Z!h^aVcZ!Xdjea^c\!V\Zci'!i]Z!ineZ!VcY!i]Z!jhV\Z!

Vbdjci!d[!i]Z!XViVanhi'!VcY!i]Z!egdYjXi^dc!XdcY^i^dch!$]ZVi!igZVibZci!XdcY^i^dch%!lZgZ!

X]Vc\ZY!Vh!h]dlc!^c!MVWaZ!.'!VcY!lZgZ!ZkVajViZY!dc!i]Z!e]nh^XVa!egdeZgi^Zh!i]ZgZd[)! ! M]Z!



!

!

!

/1!

gZhjaih!VgZ!h]dlc!^c!MVWaZ!/)!

T+,/4U!

IgdYjXi^dc!d[!;VhZ!IVeZg![dg!KZaZVhZ!IVeZg!

!! ;VhZ!eVeZgh![dg!gZaZVhZ!eVeZg!lZgZ!egdYjXZY!^c!VXXdgYVcXZ!l^i]!i]Z![daadl^c\!

egdXZYjgZ!jh^c\!ZVX]!d[!i]Z!bdY^[^ZY!IO9h!$,-%!id!$,4%!VcY!IO9!$Q%!dWiV^cZY!^c!>mVbeaZh!

,+!id!,2!VcY!<dbeVgVi^kZ!>mVbeaZ!.'!VcY!lZgZ!ZkVajViZY)!

!! 9!1#!Wn!bVhh!VfjZdjh!hdaji^dc!d[!i]Z!bdY^[^ZY!IO9!lVh!egdYjXZY!VcY!jhZY!Vh!V!

XdVi^c\!a^fj^Y)! ! Nh^c\!V!l^gZ!WVg'!i]^h!XdVi^c\!a^fj^Y!lVh!Veea^ZY!dcid!V!\aVhh^cZ!eVeZg!]Vk^c\!

Vc!V^g!gZh^hiVcXZ!d[!,++!hZX!hjX]!i]Vi!i]Z!XdVi^c\!Vbdjci!]VY!V!Ygn!bVhh!d[!VWdji!-)+!\*b-)! !

9[iZg!i]Z!XdVi^c\'!Ygn^c\!lVh!eZg[dgbZY!Vi!,++!y<![dg!0!b^c!id!\^kZ!V!XdViZY!eVeZg)! ! M]Z!

XdViZY!eVeZg!i]jh!dWiV^cZY!lVh!igZViZY!il^XZ!l^i]!V!hjeZg!XVaZcYZg!Vi!2+!y<!VcY!/++!`\*Xb-!id!

\^kZ!V!WVhZ!eVeZg![dg!gZaZVhZ!eVeZg)! ! Hc!i]^h!WVhZ!eVeZg![dg!gZaZVhZ!eVeZg!lVh![dgbZY!V!

XdVi^c\!aVnZg!YZg^kZY![gdb!i]Z!XdVi^c\!a^fj^Y'!^)Z)'!V!h^a^XdcZ![^aa^c\!aVnZg)!

T+,0+U!

!>kVajVi^dc!d[!9^g!KZh^hiVcXZ!d[!;VhZ!IVeZg![dg!KZaZVhZ!IVeZg!

!! M]Z!V^g!gZh^hiVcXZ!d[!i]Z!WVhZ!eVeZg![dg!gZaZVhZ!eVeZg!lVh!bZVhjgZY!jh^c\!Vc!H`Zc(

ineZ!V^g!eZgbZVW^a^in!iZhiZg!^c!VXXdgYVcXZ!l^i]!CBL(I3,,2(-++4'!VcY!i]^h!V^g!gZh^hiVcXZ!lVh!

VYdeiZY!Vh!Vc!^cY^XVidg!d[!h^a^XdcZ![^aaVW^a^in!^c!i]Z!WVhZ!eVeZg![dg!gZaZVhZ!eVeZg)! ! M]Z!V^g!

gZh^hiVcXZ!WZ^c\!]^\]Zg!^cY^XViZh!V!iZcYZcXn!idlVgY!hjeZg^dg^in!^c!h^a^XdcZ![^aaVW^a^in)! ! M]Z!

gZhjaih!VgZ!h]dlc!^c!MVWaZ!/)!

T+,0,U!

!>kVajVi^dc!d[!L^a^XdcZ!<jgVW^a^in!

!! Nh^c\!EM<!,+01!E!Vh!VYY^i^dc(ineZ!h^a^XdcZ!VcY!LKQ!-,-!Vh!V!eaVi^cjb!XViVanhi'!

ZVX]!bVcj[VXijgZY!Wn!=dl!<dgc^c\!MdgVn'!b^m^c\!lVh!eZg[dgbZY!hjX]!i]Vi!V!bVhh!gVi^d!d[!

i]Z!VYY^i^dc(ineZ!h^a^XdcZ!VcY!eaVi^cjb!lVh!,++*+)++2!id!egZeVgZ!V!hdaji^dc)! ! Nh^c\!V!WaVYZ!

XdViZg'!i]Z!hdaji^dc!i]jh!dWiV^cZY!lVh!Veea^ZY!dc!i]Z!h^a^XdcZ![^aa^c\!aVnZg!d[!i]Z!WVhZ!eVeZg![dg!

gZaZVhZ!eVeZg!dWiV^cZY!hjX]!i]Vi!V!hda^Y!XdciZci!Vbdjci!d[!i]Z!XdVi^c\!lVh!-)+!\*b-)! ! Bc!i]^h!

lVn'!V!h^a^XdcZ!aVnZg!lVh![dgbZY!dc!i]Z!WVhZ!eVeZg![dg!gZaZVhZ!eVeZg)! ! M]Zc'!V!]ZVi!igZVibZci!

lVh!eZg[dgbZY!Vi!,,+!y<'!VcY!V!i^bZ!eZg^dY!jci^a!i]Z!h^a^XdcZ!lVh!XjgZY!lVh!bZVhjgZY)! ! M]Z!

i^bZ!eZg^dY!jci^a!i]Z!h^a^XdcZ!lVh!XjgZY!Vh!gZ[ZggZY!id!]ZgZ^c!bZVch!V!i^bZ!eZg^dY!$hZX%!

gZfj^gZY!jci^a!i]Z!h^a^XdcZ!aVnZg!XZVhZY!eZZa^c\!XdbeaZiZan!l]Zc!i]Z!h^a^XdcZ!aVnZg!lVh!

[dgXZ[jaan!gjWWZY!,+!i^bZh!l^i]!V![^c\Zg!^c!^ciZgkVah!d[!V!egZYZiZgb^cZY!i^bZ!eZg^dY)! ! M]Z!

gZhjaih!VgZ!h]dlc!^c!MVWaZ!/)!

T+,0-U!

!>kVajVi^dc!d[!9Y]Zh^kZcZhh!d[!KZaZVhZ!EVnZg!

!! Nh^c\!EM<!,+01!E!Vh!VYY^i^dc(ineZ!h^a^XdcZ!VcY!LKQ!-,-!Vh!V!eaVi^cjb!XViVanhi'!

ZVX]!bVcj[VXijgZY!Wn!=dl!<dgc^c\!MdgVn'!b^m^c\!lVh!eZg[dgbZY!hjX]!i]Vi!V!bVhh!gVi^d!d[!
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/2!

i]Z!VYY^i^dc(ineZ!h^a^XdcZ!VcY!i]Z!eaVi^cjb!lVh!,++*+)++4!id!egZeVgZ!V!hdaji^dc)! ! Nh^c\!V!

WaVYZ!XdViZg'!i]Z!hdaji^dc!i]jh!dWiV^cZY!lVh!Veea^ZY!dc!i]Z!h^a^XdcZ![^aa^c\!aVnZg!d[!i]Z!WVhZ!

eVeZg![dg!gZaZVhZ!eVeZg!dWiV^cZY!hjX]!i]Vi!V!hda^Y!XdciZci!Vbdjci!d[!i]Z!XdVi^c\!lVh!-)+!\*b-'!

VcY!V!]ZVi!igZVibZci!lVh!eZg[dgbZY!Vi!,,+!y<![dg!4+!hZX!id!\^kZ!V!gZaZVhZ!eVeZg!^c!l]^X]!V!

gZaZVhZ!aVnZg!$h^a^XdcZ!aVnZg%!lVh![dgbZY!dc!i]Z!WVhZ!eVeZg![dg!gZaZVhZ!eVeZg)! ! M]Z!gZaZVhZ!

eVeZg!i]jh!dWiV^cZY!lVh!ZkVajViZY!^c!VXXdgYVcXZ!l^i]!i]Z![daadl^c\!^cY^XVidgh)! ! M]Z!gZhjaih!

VgZ!h]dlc!^c!MVWaZ!/)!

!! 9&5!NcYZg!XdcY^i^dch!^ckdak^c\!/+!y<!VcY!4+#!KA'!i]Z!gZaZVhZ!eVeZg!lVh!aZ[i!id!

hiVcY![dg!,!lZZ`'!VcY!i]Zc!i]Z!gZaZVhZ!aVnZg![dgXZ[jaan!gjWWZY!l^i]!V![^c\Zg)! ! M]Z!gZhjai!lVh!

i]Vi!i]Z!gZaZVhZ!aVnZg!Y^Y!cdi!eZZa)! ! M]Z!gZaZVhZ!eVeZg!lVh!aZ[i!id!hiVcY![dg!,![jgi]Zg!lZZ`!

jcYZg!i]Z!hVbZ!XdcY^i^dch!VcY!i]Zc!i]Z!gZaZVhZ!aVnZg!lVh![dgXZ[jaan!gjWWZY!l^i]!V![^c\Zg)! !

M]Z!gZhjai!lVh!i]Vi!i]Z!gZaZVhZ!aVnZg!Y^Y!cdi!eZZa)!

!! 95!NcYZg!XdcY^i^dch!^ckdak^c\!/+!y<!VcY!4+#!KA'!i]Z!gZaZVhZ!eVeZg!lVh!aZ[i!id!hiVcY!

[dg!,!lZZ`'!VcY!i]Zc!i]Z!gZaZVhZ!aVnZg!lVh![dgXZ[jaan!gjWWZY!l^i]!V![^c\Zg)! ! M]Z!gZhjai!lVh!

i]Vi!i]Z!gZaZVhZ!aVnZg!Y^Y!cdi!eZZa)! ! AdlZkZg'!l]Zc!i]Z!gZaZVhZ!eVeZg!lVh!aZ[i!id!hiVcY![dg!,!

[jgi]Zg!lZZ`!jcYZg!i]Z!hVbZ!XdcY^i^dch!VcY!i]Zc!i]Z!gZaZVhZ!aVnZg!lVh![dgXZ[jaan!gjWWZY!l^i]!

V![^c\Zg'!i]Z!gZaZVhZ!aVnZg!eZZaZY)!

!! ;5!NcYZg!XdcY^i^dch!^ckdak^c\!/+!y<!VcY!4+#!KA'!i]Z!gZaZVhZ!eVeZg!lVh!aZ[i!id!hiVcY!

[dg!,!lZZ`'!VcY!i]Zc!i]Z!gZaZVhZ!aVnZg!lVh![dgXZ[jaan!gjWWZY!l^i]!V![^c\Zg)! ! M]Z!gZhjai!lVh!

i]Vi!i]Z!gZaZVhZ!aVnZg!eZZaZY)!

!! <5!NcYZg!XdcY^i^dch!^ckdak^c\!/+!y<!VcY!4+#!KA'!i]Z!gZaZVhZ!eVeZg!lVh!aZ[i!id!hiVcY!

[dg!,!lZZ`'!VcY!i]Zc!i]Z!gZaZVhZ!aVnZg!lVh!\Zcian!gjWWZY!l^i]!V![^c\Zg)! ! M]Z!gZhjai!lVh!i]Vi!

i]Z!gZaZVhZ!aVnZg!eZZaZY)!



!

!

!

!

T+
,
0
.
U!

!!
M
VW

aZ
!.

!

!

K
Vl

!F
Vi

Zg
^V

a!
I
O

9
!

L
^a

Vc
Z!

<
d
j
e
a^
c
\
!9

\
Zc

i!
$F

d
Y
^[

^X
Vi

^d
c
!M

n
e
Z%

!
L
d
ak

Zc
i!

<
Vi

Va
n
hi

!
I
gd

Y
j
Xi

^d
c
!<

d
c
Y
^i
^d

c
h!

O
^h

Xd
h^

in
(V

k
Zg

V\
Z!

Y
Z\

gZ
Z!

d
[!

e
d
an

b
Zg

^o
Vi

^d
c
!

O
^h

Xd
h^

in
!^
c
!

/
#

!W
n
!b

Vh
h!

Vf
j
Zd

j
h!

hd
aj

i^
d
c
!

=
Z\

gZ
Z!

d
[!

hV
e
d
c
^[

^X
Vi

^d
c
!

M
n
e
Z!

N
hV

\
Z!

Vb
d
j
c
i!

M
n
e
Z!

N
hV

\
Z!

Vb
d
j
c
i!

M
n
e
Z!

N
hV

\
Z!

Vb
d
j
c
i!

A
ZV

i!

ig
ZV

ib
Zc

i!

iZ
b

e
Zg

Vi
j
gZ

!

A
ZV

i!

ig
ZV

ib
Zc

i!

i^
b

Z!

e
Zg

^d
Y
!

$b
I
Vz

h%
!

$b
d
a#

%!
$e

Vg
ih

%!
$e

Vg
ih

%!
$e

Vg
ih

%!
$y

<
%!

$]
gh

%!

>
m
Vb

e
aZ

!,
+
!

F
d
Y
^[

^Z
Y
!

I
O

9
!$

,
-
%!

,
'+

+
+
!

,
+
!

4
/
!

k
^c

n
ai

g^
b

Zi
]
d
m
n
h^

aV
c
Z!

/
)3

!
b

Zi
]
n
a!

VX
Zi

Vi
Z!

,
,
)-

!
VX

Zi
^X

!

VX
^Y

!
+
),

.
!

3
+
!

/
!

>
m
Vb

e
aZ

!,
,
!

F
d
Y
^[

^Z
Y
!

I
O

9
!$

,
.
%!

,
'+

+
+
!

,
+
!

4
/
!

.
(b

Zi
]
VX

gn
ad

m
n
e
gd

e
n
ai

g^
b

Zi
]
d
m
n
h^

aV
c
Z!

3
)+

!
b

Zi
]
n
a!

VX
Zi

Vi
Z!

,
3
)2

!
VX

Zi
^X

!

VX
^Y

!
+
),

.
!

3
+
!

/
!

>
m
Vb

e
aZ

!,
-
!

F
d
Y
^[

^Z
Y
!

I
O

9
!$

,
/
%!

,
'+

+
+
!

,
-
!

4
3
!

k
^c

n
ai

g^
b

Zi
]
d
m
n
h^

aV
c
Z!

0
)+

!
F

ZH
A

!
,
,
)2

!
VX

Zi
^X

!

VX
^Y

!
+
),

/
!

3
+
!

/
!

>
m
Vb

e
aZ

!,
.
!

F
d
Y
^[

^Z
Y
!

I
O

9
!$

,
0
%!

,
'+

+
+
!

4
!

2
0
!

k
^c

n
ai

g^
b

Zi
]
d
m
n
h^

aV
c
Z!

/
),

!
b

Zi
]
n
a!

VX
Zi

Vi
Z!

4
)1

!
VX

Zi
^X

!

VX
^Y

!
+
),

-
!

3
+
!

/
!

>
m
Vb

e
aZ

!,
/
!

F
d
Y
^[

^Z
Y
!

I
O

9
!$

,
1
%!

-
'/

+
+
!

/
/
!

3
3
!

k
^c

n
ai

g^
b

Zi
]
d
m
n
h^

aV
c
Z!

/
)0

!
b

Zi
]
n
a!

VX
Zi

Vi
Z!

,
+
)0

!
VX

Zi
^X

!

VX
^Y

!
+
),

.
!

3
+
!

/
!

>
m
Vb

e
aZ

!,
0
!

F
d
Y
^[

^Z
Y
!

I
O

9
!$

,
2
%!

0
+
+
!

0
!

4
/
!

k
^c

n
ai

g^
b

Zi
]
d
m
n
h^

aV
c
Z!

/
)3

!
b

Zi
]
n
a!

VX
Zi

Vi
Z!

,
,
)-

!
VX

Zi
^X

!

VX
^Y

!
+
),

.
!

3
+
!

/
!

>
m
Vb

e
aZ

!,
1
!

F
d
Y
^[

^Z
Y
!

I
O

9
!$

,
3
%!

-
+
+
!

-
!

4
/
!

k
^c

n
ai

g^
b

Zi
]
d
m
n
h^

aV
c
Z!

/
)3

!
b

Zi
]
n
a!

VX
Zi

Vi
Z!

,
,
)-

!
VX

Zi
^X

!

VX
^Y

!
+
),

.
!

3
+
!

/
!

>
m
Vb

e
aZ

!,
2
!

F
d
Y
^[

^Z
Y
!

I
O

9
!$

,
4
%!

,
+
+
!

,
!

4
/
!

k
^c

n
ai

g^
b

Zi
]
d
m
n
h^

aV
c
Z!

/
)3

!
b

Zi
]
n
a!

VX
Zi

Vi
Z!

,
,
)-

!
VX

Zi
^X

!

VX
^Y

!
+
),

.
!

3
+
!

/
!

48



!

!

!

!

!

K
Vl

!F
Vi

Zg
^V

a!
I
O

9
!

L
^a

Vc
Z!

<
d
j
e
a^
c
\
!9

\
Zc

i!
$F

d
Y
^[

^X
Vi

^d
c
!M

n
e
Z%

!
L
d
ak

Zc
i!

<
Vi

Va
n
hi

!
I
gd

Y
j
Xi

^d
c
!<

d
c
Y
^i
^d

c
h!

O
^h

Xd
h^

in
(V

k
Zg

V\
Z!

Y
Z\

gZ
Z!

d
[!

e
d
an

b
Zg

^o
Vi

^d
c
!

O
^h

Xd
h^

in
!^
c
!

/
#

!W
n
!b

Vh
h!

Vf
j
Zd

j
h!

hd
aj

i^
d
c
!

=
Z\

gZ
Z!

d
[!

hV
e
d
c
^[

^X
Vi

^d
c
!

M
n
e
Z!

N
hV

\
Z!

Vb
d
j
c
i!

M
n
e
Z!

N
hV

\
Z!

Vb
d
j
c
i!

M
n
e
Z!

N
hV

\
Z!

Vb
d
j
c
i!

A
ZV

i!

ig
ZV

ib
Zc

i!

iZ
b

e
Zg

Vi
j
gZ

!

A
ZV

i!

ig
ZV

ib
Zc

i!

i^
b

Z!

e
Zg

^d
Y
!

$b
I
Vz

h%
!

$b
d
a#

%!
$e

Vg
ih

%!
$e

Vg
ih

%!
$e

Vg
ih

%!
$y

<
%!

$]
gh

%!

<
d
b

e
Vg

Vi
^k

Z!

>
m
Vb

e
aZ

!.
!

I
O

9
!$

Q
%!

,
'+

+
+
!

,
+
!

4
/
!

(!
(!

b
Zi

]
n
a!

VX
Zi

Vi
Z!

(!
(!

(!
(!

(!

! T+
,
0
/
U!

!!
M
VW

aZ
!/

!

!
F

d
Y
^[

^Z
Y
!I

O
9

!
!

K
Za

ZV
hZ

!I
Ve

Zg
!>

k
Va

j
Vi

^d
c
!

!

M
n
e
Z!

O
^h

Xd
h^

in
(V

k
Zg

V\
Z!

Y
Z\

gZ
Z!

d
[!

e
d
an

b
Zg

^o
Vi

^d
c
!

=
^h

e
Zg

h^
in

!

9
!

=
Z\

gZ
Z!

d
[!

hV
e
d
c
^[

^X
Vi

^d
c
!

=
Z\

gZ
Z!

d
[!

b
d
Y
^[

^X
Vi

^d
c
!

P
Vi

Zg
(^

c
hd

aj
W
aZ

!

Xd
c
iZ

c
i!

9
^g

!g
Zh

^h
iV

c
XZ

!
L
^a

^X
d
c
Z!

Xj
gV

W
^a
^i
n
!

9
Y
]
Zh

^k
Zc

Zh
h!

!
$b

d
a#

%!
$b

d
a#

%!
$e

e
b

%!
$h

ZX
%!

$h
ZX

%!

>
m
Vb

e
aZ

!,
+
!

F
d
Y
^[

^Z
Y
!I

O
9

!

$,
-
%!

,
'+

+
+
!

+
)3

2
!

4
/
!

+
)0

0
!

1
+
!

3
'+

+
+
!

1
+
!

9
$
!

>
m
Vb

e
aZ

!,
,
!

F
d
Y
^[

^Z
Y
!I

O
9

!

$,
.
%!

,
'+

+
+
!

+
)3

1
!

4
/
!

+
)/

0
!

0
+
!

3
'+

+
+
!

1
+
!

9
$
!

>
m
Vb

e
aZ

!,
-
!

F
d
Y
^[

^Z
Y
!I

O
9

!

$,
/
%!

,
'+

+
+
!

+
)3

-
!

4
3
!

+
).

-
!

3
+
!

0
'+

+
+
!

1
+
!

9
$
!

>
m
Vb

e
aZ

!,
.
!

F
d
Y
^[

^Z
Y
!I

O
9

!

$,
0
%!

,
'+

+
+
!

+
)4

3
!

2
0
!

+
)1

0
!

6
,
+
!

,
-
'+

+
+
!

1
+
!

9
!

49



!

!

!

!

!
F

d
Y
^[

^Z
Y
!I

O
9

!
!

K
Za

ZV
hZ

!I
Ve

Zg
!>

k
Va

j
Vi

^d
c
!

!

M
n
e
Z!

O
^h

Xd
h^

in
(V

k
Zg

V\
Z!

Y
Z\

gZ
Z!

d
[!

e
d
an

b
Zg

^o
Vi

^d
c
!

=
^h

e
Zg

h^
in

!

9
!

=
Z\

gZ
Z!

d
[!

hV
e
d
c
^[

^X
Vi

^d
c
!

=
Z\

gZ
Z!

d
[!

b
d
Y
^[

^X
Vi

^d
c
!

P
Vi

Zg
(^

c
hd

aj
W
aZ

!

Xd
c
iZ

c
i!

9
^g

!g
Zh

^h
iV

c
XZ

!
L
^a

^X
d
c
Z!

Xj
gV

W
^a
^i
n
!

9
Y
]
Zh

^k
Zc

Zh
h!

!
$b

d
a#

%!
$b

d
a#

%!
$e

e
b

%!
$h

ZX
%!

$h
ZX

%!

>
m
Vb

e
aZ

!,
/
!

F
d
Y
^[

^Z
Y
!I

O
9

!

$,
1
%!

-
'/

+
+
!

+
)4

-
!

3
3
!

+
)0

,
!

.
+
!

,
+
'+

+
+
!

1
+
!

9
$
!

>
m
Vb

e
aZ

!,
0
!

F
d
Y
^[

^Z
Y
!I

O
9

!

$,
2
%!

0
+
+
!

+
)3

1
!

4
/
!

+
)0

/
!

0
0
!

/
'+

+
+
!

1
+
!

9
!

>
m
Vb

e
aZ

!,
1
!

F
d
Y
^[

^Z
Y
!I

O
9

!

$,
3
%!

-
+
+
!

+
)3

3
!

4
/
!

+
)0

1
!

0
+
!

.
'+

+
+
!

1
+
!

;
!

>
m
Vb

e
aZ

!,
2
!

F
d
Y
^[

^Z
Y
!I

O
9

!

$,
4
%!

,
+
+
!

+
)3

4
!

4
/
!

+
)0

.
!

/
+
!

0
+
+
!

1
+
!

;
!

<
d
b

e
Vg

Vi
^k

Z!

>
m
Vb

e
aZ

!.
!

I
O

9
!$

Q
%!

,
'+

+
+
!

(!
4
/
!

(!
6

,
+
!

3
'+

+
+
!

8
,
-
+
!

<
!

50



!

!

!

0,!

T+,00U!

!! 9h!h]dlc!^c!MVWaZ!/'!l]^aZ!>mVbeaZh!,+!id!,2!lZgZ!hjeZg^dg!^c!h^a^XdcZ!XjgVW^a^in!

VcY!VY]Zh^kZcZhh'!<dbeVgVi^kZ!>mVbeaZ!.!lVh!^c[Zg^dg!^c!h^a^XdcZ!XjgVW^a^in!VcY!

VY]Zh^kZcZhh)! ! ?jgi]ZgbdgZ'!>mVbeaZh!,.!VcY!,/!lZgZ!Vahd!hjeZg^dg!^c!V^g!gZh^hiVcXZ!

$[^aaVW^a^in%)!

T+,01U!

!>mVbeaZ!,3!

!! Bc!V!,++!bE!WZV`Zg'!/)+!eVgih!d[!k^cnaig^bZi]dmnh^aVcZ!$h^aVcZ!Xdjea^c\!V\Zci%!VcY!

+),,!eVgih!d[!VXZi^X!VX^Y!lZgZ!X]Vg\ZY!^cid!4).!eVgih!d[!bZi]na!VXZiViZ!id!egdYjXZ!V!hdaji^dc!d[!

k^cnaig^bZi]dmnh^aVcZ!^c!bZi]na!VXZiViZ)! ! GZmi'!,++!eVgih!d[!V!IO9!$gVl!bViZg^Va!IO9%!

]Vk^c\!V!k^hXdh^in(VkZgV\Z!YZ\gZZ!d[!edanbZg^oVi^dc!d[!20+'!V!k^hXdh^in!^c!V!/#!Wn!bVhh!

VfjZdjh!hdaji^dc!d[!3!I9=WO'!VcY!V!YZ\gZZ!d[!hVedc^[^XVi^dc!d[!2-!bda#!lZgZ!X]Vg\ZY!^cid!V!,!

E!l^YZ(bdji]ZY!Z\\eaVci(h]VeZY![aVh`'!VcY!i]Z!IO9!lVh!i]ZgZV[iZg!^begZ\cViZY!l^i]!i]Z!

hdaji^dc!Wn!hegVn^c\!id!\^kZ!V!b^mijgZ!d[!k^cnaig^bZi]dmnh^aVcZ!l^i]!IO9)! ! M]Z!Z\\eaVci(

h]VeZY![aVh`!lVh!hidgZY!$]ZVi!igZViZY%![dg!/!]gh!^c!V!]di!V^g!Yg^Zg!Vi!3+!y<!id!\^kZ!V!bdY^[^ZY!

IO9!$-+%'!WZ^c\!V!gZVXi^dc!egdYjXi!d[!i]Z!gVl!bViZg^Va!IO9!VcY!i]Z!k^cnaig^bZi]dmnh^aVcZ)! !

M]Z!bdY^[^ZY!IO9!$-+%!i]jh!dWiV^cZY!]VY!V!k^hXdh^in(VkZgV\Z!YZ\gZZ!d[!edanbZg^oVi^dc!d[!

20+'!V!YZ\gZZ!d[!hVedc^[^XVi^dc!d[!2-!bda#'!V!YZ\gZZ!d[!bdY^[^XVi^dc!l^i]!i]Z!

k^cnaig^bZi]dmnh^aVcZ!d[!+)0!bda#'!V!Y^heZgh^in!9!d[!+)43'!VcY!V!lViZg(^chdajWaZ!XdciZci!d[!

aZhh!i]Vc!,+!eeb)!

T+,02U!

!>mVbeaZh!,4!id!-/'!<dbeVgVi^kZ!>mVbeaZ!/!

!! FdY^[^ZY!IO9h!$-,%!id!$-1%!VcY!IO9!$R%!lZgZ!ZVX]!egdYjXZY!h^b^aVgan!id!>mVbeaZ!

,3'!ZmXZei!i]Vi!i]Z!ineZ!d[!i]Z!gVl!bViZg^Va!IO9!jhZY'!i]Z!ineZ!VcY!i]Z!jhV\Z!Vbdjci!d[!i]Z!

hdakZci'!i]Z!ineZ!VcY!i]Z!jhV\Z!Vbdjci!d[!i]Z!h^aVcZ!Xdjea^c\!V\Zci'!i]Z!ineZ!VcY!i]Z!jhV\Z!

Vbdjci!d[!i]Z!XViVanhi'!VcY!i]Z!egdYjXi^dc!XdcY^i^dch!$]ZVi!igZVibZci!XdcY^i^dch%!lZgZ!

X]Vc\ZY!Vh!h]dlc!^c!MVWaZ!0'!VcY!lZgZ!ZkVajViZY!dc!i]Z!e]nh^XVa!egdeZgi^Zh!i]ZgZd[)! ! M]Z!

gZhjaih!VgZ!h]dlc!^c!MVWaZ!1)!

T+,03U!

!>kVajVi^dc!d[!O^cna!IdanbZg!

!! IVgi^XaZh!d[!k^cna!X]adg^YZ'!WZ^c\!i]Z!k^cna!edanbZg'!lZgZ!dWiV^cZY!Wn!jh^c\!ZVX]!d[!

i]Z!bdY^[^ZY!IO9h!$-+%!id!$-1%!dWiV^cZY!^c!>mVbeaZh!,3!id!-/!VcY!IO9!$R%!dWiV^cZY!^c!

<dbeVgVi^kZ!>mVbeaZ!/!Vh!V!Y^heZghVci![dg!hjheZch^dc!edanbZg^oVi^dc'!^c!VXXdgYVcXZ!l^i]!i]Z!

[daadl^c\!egdXZYjgZ)!

T+,04U!

!! Bcid!Vc!VjidXaVkZ!]Vk^c\!V!kdajbZ!d[!0!E!lVh!X]Vg\ZY!,'.4+!\!d[!Vc!VfjZdjh!a^fj^Y'!



!

!

!

0-!

XdciV^c^c\!+)4/!\!d[!dcZ!d[!i]Z!VWdkZ(YZhXg^WZY!Y^heZghVcih![dg!hjheZch^dc!edanbZg^oVi^dc!

$,'+++!eeb!l^i]!gZheZXi!id!i]Z!k^cna!X]adg^YZ!bdcdbZg%!Y^hhdakZY!i]ZgZ^c)! ! GZmi'!,)0!\!d[!V!

2+#!idajZcZ!hdaji^dc!d[!Y^^hdegdena!eZgdmnY^XVgWdcViZ!lVh!X]Vg\ZY!^cid!i]Z!VjidXaVkZ)! !

=Z\Vhh^c\!lVh!eZg[dgbZY!id!gZbdkZ!dmn\Zc!jci^a!V!egZhhjgZ!^ch^YZ!i]Z!VjidXaVkZ!lVh!+)++12!

FIV)! ! M]ZgZV[iZg'!4/+!\!d[!k^cna!X]adg^YZ!lVh!X]Vg\ZY!i]ZgZ^cid'!V!iZbeZgVijgZ!d[!i]Z!

XdciZcih!^ch^YZ!i]Z!VjidXaVkZ!lVh!ZaZkViZY!id!02!y<'!VcY!hjheZch^dc!edanbZg^oVi^dc!lVh!

hiVgiZY!jcYZg!hi^gg^c\)! ! M]Z!egZhhjgZ!^ch^YZ!i]Z!VjidXaVkZ!Vi!i]Z!i^bZ!d[!i]Z!hiVgi!d[!i]Z!

edanbZg^oVi^dc!lVh!+)3.!FIV)! ! M]Z!edanbZg^oVi^dc!lVh!iZgb^cViZY!Vi!V!ed^ci!d[!i^bZ!/!]gh!

V[iZg!i]Z!hiVgi!d[!i]Z!hjheZch^dc!edanbZg^oVi^dc!l]Zc!i]Z!egZhhjgZ!^ch^YZ!i]Z!VjidXaVkZ!]VY!

gZVX]ZY!+)10!FIV'!VcY!jcgZVXiZY!k^cna!X]adg^YZ!lVh!gZbdkZY)! ! M]ZgZV[iZg'!V!edanbZg^oVi^dc!

hajggn!lVh!gZbdkZY'!VcY!Ygn^c\!lVh!eZg[dgbZY!dkZgc^\]i!Vi!10!y<!id!\^kZ!k^cna!X]adg^YZ!

edanbZg!eVgi^XaZh)!

T+,1+U!

!! M]Z!k^cna!X]adg^YZ!edanbZg!eVgi^XaZh!$eVgi^XaZh!d[!i]Z!k^cna!edanbZg%!i]jh!dWiV^cZY!

lZgZ!ZkVajViZY!dc!i]Z!VkZgV\Z!eVgi^XaZ!Y^VbZiZg!$dg!F@L!$bZVc!\gV^c!h^oZ%%'!i]Z!Vbdjci!d[!

XdVghZ!eVgi^XaZh'!VcY!i]Z![^h]ZnZh!^c!VXXdgYVcXZ!l^i]!i]Z![daadl^c\!egdXZYjgZh)! ! M]Z!gZhjaih!

VgZ!h]dlc!^c!MVWaZ!1)!

!! >kVajVi^dc!IgdXZYjgZh!

!$,%! 9kZgV\Z!IVgi^XaZ!=^VbZiZg!$Zb%!

!! 9!CBL!hiVcYVgY!h^ZkZ!lVh!jhZY!id!bZVhjgZ!V!eVgi^XaZ!h^oZ!Y^hig^Wji^dc!Wn!V!Ygn!h^ZkZ!

egdXZYjgZ!Y^hXadhZY!^c!CBL(S33,0(,44/)! ! M]Z!gZhjai!lVh!eadiiZY!^c!VXXdgYVcXZ!l^i]!i]Z!

Kdh^c(KVbbaZg!Y^hig^Wji^dc!ZfjVi^dc!id!XVaXjaViZ!i]Z!VkZgV\Z!eVgi^XaZ!Y^VbZiZg!$Ye0+%)!

$-%! <dciZci!d[!<dVghZ!IVgi^XaZh!$#%!

!! 9!XdciZci!$#!Wn!bVhh%!d[!i]Z!k^cna!X]adg^YZ!edanbZg!eVgi^XaZh!l]^X]!Y^Y!cdi!eVhh!

i]gdj\]!V!h^ZkZ!]Vk^c\!V!bZh]!deZc^c\!h^oZ!d[!.00!Zb!$^c!iZgbh!d[!bZh]!d[!V!CBL(hiVcYVgY!

h^ZkZ'!/-!bZh]%!lVh!ZkVajViZY!^c!VXXdgYVcXZ!l^i]!i]Z![daadl^c\!ZkVajVi^dc!hiVcYVgY)! ! M]Z!

XdciZci!bZVch!V!idiVa!dc!i]Z!h^ZkZ!$#%)! ! ?jgi]ZgbdgZ'!i]Z!bZh]!deZc^c\!h^oZ!d[!i]Z!h^ZkZ!lVh!

^c!Xdc[dgbVcXZ!l^i]!V!cdb^cVa!bZh]!deZc^c\!h^oZ!P!Y^hXadhZY!^c!CBL(S33+,(,(-++1)!

!! 9&5!EZhh!i]Vc!+)0#!Wn!bVhh!

!! 95!+)0#!Wn!bVhh!dg!bdgZ'!VcY!aZhh!i]Vc!,)+#!Wn!bVhh!

!! ;5!,)+#!Wn!bVhh!dg!bdgZ'!VcY!aZhh!i]Vc!-)0#!Wn!bVhh!

!! <5!-)0#!Wn!bVhh!dg!bdgZ!

$.%! ?^h]ZnZh!$cjbWZg%!

!! HcZ!]jcYgZY!eVgih!d[!i]Z!k^cna!X]adg^YZ!edanbZg!eVgi^XaZh'!0+!eVgih!d[!Y^dXina!

e]i]VaViZ'!0!eVgih!d[!ig^WVh^X!aZVY!hja[ViZ'!VcY!,!eVgi!d[!aZVY!hiZVgViZ!lZgZ!gdaa(`cZVYZY!Vi!,0+!

y<![dg!2!b^c'!0!h]ZZih!d[!,'/++!bb!{!,'/++!bb!]Vk^c\!V!i]^X`cZhh!d[!+),!bb!lZgZ!egdYjXZY'!

VcY!i]Z!cjbWZg!d[![^h]ZnZh!lVh!k^hjVaan!XdjciZY)! ! M]Z!XdjciZY!cjbWZg!lVh!XdckZgiZY!^cid!
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i]Z!cjbWZg!d[![^h]ZnZh!eZg!,'+++!Xb-'!VcY!ZkVajViZY!^c!VXXdgYVcXZ!l^i]!i]Z![daadl^c\!

hiVcYVgY)! ! M]Z![^h]ZnZh!WZ^c\![ZlZg!^c!cjbWZg!^cY^XViZh![ZlZg!YZ[ZXih!dc!i]Z!h]ZZi)!

!! 9&5!+!id!0!

!! 95!1!id!,+!

!! ;5!,,!id!/4!

!! <5!0+!dg!bdgZ!
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CLAIMS

1. A modified vinyl alcohol polymer comprising a structural unit represented by the 

following formula (1), and having a water-insoluble content of 1,000 ppm or less,

wherein, in the formula (1),

X, Y, and Z each independently represent an alkyl group having 1 to 20 carbon 

atoms, an alkenyl group having 2 to 20 carbon atoms, a phenyl group, a benzyl group, a 

vinylphenyl group, a halogenated alkyl group having 1 to 20 carbon atoms, a halogenated 

phenyl group, an aminoalkyl group having 1 to 20 carbon atoms, a mercaptoalkyl group 

having 1 to 20 carbon atoms, an ureidoalkyl group having 2 to 20 carbon atoms, an isocyanate 

alkyl group having 2 to 8 carbon atoms, a group having 3 to 20 carbon atoms and comprising 

an epoxy group, a group having 3 to 20 carbon atoms and comprising an acrylamide group, a 

group having 4 to 20 carbon atoms and comprising a methacrylamide group, an acetoxy 

group, or a group represented by -(CH2)n-O-R1 (wherein R1 represents a hydrogen atom, an 

alkali metal atom, an alkaline earth metal atom, an alkyl group having 1 to 20 carbon atoms, 

an alkenyl group having 2 to 20 carbon atoms, an acryloyl group, a methacryloyl group, or a 

glycidyl group; and n represents an integer of 0 to 6).

2. The modified vinyl alcohol polymer according to claim 1, wherein a content of the 

structural unit represented by the above formula (1) is 0.01 mol% or more and less than 5 

mol%.

3. The modified vinyl alcohol polymer according to claim 1 or 2, wherein a content of 

the structural unit represented by the above formula (1) with respect to total structural units 

comprising a silicon atom is 90 mol% or more.

4. A method for producing the modified vinyl alcohol polymer according to any one of 

claims 1 to 3, the method comprising impregnating, with a silane coupling agent, a vinyl 

alcohol polymer that is in a solid state.

5. The method for producing a modified vinyl alcohol polymer according to claim 4, 
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wherein in the impregnating, particles of the vinyl alcohol polymer are impregnated by 

spraying a solution comprising the silane coupling agent.

6. The method for producing a modified vinyl alcohol polymer according to claim 4 or 

5, wherein the silane coupling agent comprises a structure represented by the following 

formula (2),

wherein, in the formula (2),

R represents an alkyl group having 1 to 8 carbon atoms, an acetyl group, or -(CH2)m-

O-R2 (wherein R2 represents an alkyl group having 1 to 20 carbon atoms, and m represents an 

integer of 1 to 6); and

X, Y, and Z each independently represent an alkyl group having 1 to 20 carbon 

atoms, an alkenyl group having 2 to 20 carbon atoms, a phenyl group, a benzyl group, a 

vinylphenyl group, a halogenated alkyl group having 1 to 20 carbon atoms, a halogenated 

phenyl group, an aminoalkyl group having 1 to 20 carbon atoms, a mercaptoalkyl group 

having 1 to 20 carbon atoms, an ureidoalkyl group having 2 to 20 carbon atoms, an isocyanate 

alkyl group having 2 to 8 carbon atoms, a group having 3 to 20 carbon atoms and comprising 

an epoxy group, a group having 3 to 20 carbon atoms and comprising an acrylamide group, a 

group having 4 to 20 carbon atoms and comprising a methacrylamide group, an acetoxy 

group, or a group represented by -(CH2)n-O-R1 (wherein R1 represents an alkyl group having 1 

to 20 carbon atoms, an alkenyl group having 2 to 20 carbon atoms, an acryloyl group, a 

methacryloyl group, or a glycidyl group; and n represents an integer of 0 to 6).

7. The method for producing a modified vinyl alcohol polymer according to claim 4, 5, 

or 6, further comprising heat treating the vinyl alcohol polymer which is impregnated with the 

silane coupling agent and obtained in the impregnating.

8. Particles comprising the modified vinyl alcohol polymer according to claim 1, 2, or 

3.

9. The particles according to claim 8, wherein a dispersity A of silicon atoms is 0.2 or 

more and less than 1.

10. An aqueous solution comprising the modified vinyl alcohol polymer according to 
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claim 1, 2, or 3.

11. A coating liquid comprising a modified vinyl alcohol polymer comprising a 

structural unit represented by the following formula (1), and having a water-insoluble content 

of 1,000 ppm or less, wherein

a content of the structural unit represented by the following formula (1) with respect 

to total structural units comprising a silicon atom is 90 mol% or more,

wherein, in the formula (1),

X, Y, and Z each independently represent an alkyl group having 1 to 20 carbon 

atoms, an alkenyl group having 2 to 20 carbon atoms, a phenyl group, a benzyl group, a 

vinylphenyl group, a halogenated alkyl group having 1 to 20 carbon atoms, a halogenated 

phenyl group, an aminoalkyl group having 1 to 20 carbon atoms, a mercaptoalkyl group 

having 1 to 20 carbon atoms, an ureidoalkyl group having 2 to 20 carbon atoms, an isocyanate 

alkyl group having 2 to 8 carbon atoms, a group having 3 to 20 carbon atoms and comprising 

an epoxy group, a group having 3 to 20 carbon atoms and comprising an acrylamide group, a 

group having 4 to 20 carbon atoms and comprising a methacrylamide group, an acetoxy 

group, or a group represented by -(CH2)n-O-R1 (wherein R1 represents a hydrogen atom, an 

alkali metal atom, an alkaline earth metal atom, an alkyl group having 1 to 20 carbon atoms, 

an alkenyl group having 2 to 20 carbon atoms, an acryloyl group, a methacryloyl group, or a 

glycidyl group; and n represents an integer of 0 to 6).

12. The coating liquid according to claim 11, wherein a content of the structural unit 

represented by the above formula (1) in the modified vinyl alcohol polymer is 0.01 mol% or 

more and less than 5 mol%.

13. The coating liquid according to claim 11 or 12, wherein the modified vinyl alcohol 

polymer has a viscosity-average degree of polymerization of 500 or more and 5,000 or less, 

and a degree of saponification of 70 mol% or more and 99.9 mol% or less.
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14. A coated article comprising a base having the coating liquid according to any one of 

claims 11 to 13 applied thereto.

15. A dispersant comprising a modified vinyl alcohol polymer comprising a structural 

unit represented by the following formula (1), and having a water-insoluble content of 1,000 

ppm or less, wherein

a content of the structural unit represented by the following formula (1) with respect 

to total structural units comprising a silicon atom is 90 mol% or more,

wherein, in the formula (1),

X, Y, and Z each independently represent an alkyl group having 1 to 20 carbon 

atoms, an alkenyl group having 2 to 20 carbon atoms, a phenyl group, a benzyl group, a 

vinylphenyl group, a halogenated alkyl group having 1 to 20 carbon atoms, a halogenated 

phenyl group, an aminoalkyl group having 1 to 20 carbon atoms, a mercaptoalkyl group 

having 1 to 20 carbon atoms, an ureidoalkyl group having 2 to 20 carbon atoms, an isocyanate 

alkyl group having 2 to 8 carbon atoms, a group having 3 to 20 carbon atoms and comprising 

an epoxy group, a group having 3 to 20 carbon atoms and comprising an acrylamide group, a 

group having 4 to 20 carbon atoms and comprising a methacrylamide group, an acetoxy 

group, or a group represented by -(CH2)n-O-R1 (wherein R1 represents a hydrogen atom, an 

alkali metal atom, an alkaline earth metal atom, an alkyl group having 1 to 20 carbon atoms, 

an alkenyl group having 2 to 20 carbon atoms, an acryloyl group, a methacryloyl group, or a 

glycidyl group; and n represents an integer of 0 to 6).

16. The dispersant according to claim 15, wherein a content of the structural unit 

represented by the above formula (1) in the modified vinyl alcohol polymer is 0.01 mol% or 

more and less than 5 mol%.

17. The dispersant according to claim 15 or 16, wherein the modified vinyl alcohol 

polymer has a viscosity-average degree of polymerization of 500 or more and 1,500 or less, 

and a degree of saponification of 60 mol% or more and 90 mol% or less.
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18. The dispersant according to any one of claims 15 to 17, which is for use in 

suspension polymerization. 

19. A method for producing a vinyl polymer, the method comprising subjecting a vinyl 

compound to suspension polymerization in the presence of the dispersant according to any 

one of claims 15 to 18. 

20. A mixture comprising: 

a vinyl compound; and

the dispersant according to any one of claims 15 to 18. 


