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'FCKJ*C@.3'4*CF]*FJ_IJH]*FH*CF]*IGKCF]ZFJH]*GFYVIAFJH*s*.0%2*.('(!*&!$0#%2!:;!$#%&3'2!+*(!<0&(!

A! &%'! *.3#-#3,! +482#9&'! "/#%3'%2#3,! $0",(,'! A! 20&3'%&'>! +(#%.#+*)'$'%3! "/'%"&(*%.'B! C'2!

*.3#-#3,2!"/'%"&(*%.'!"/#%3'%2#3,!20&3'%&'!*#%2#!9&'!"'2!*.3#-#3,2!"'!('%60(.'$'%3!$&2.&)*#('!

"'-(*#'%3!D3('!+(*3#9&,'2!*&!$0#%2!?!60#2!+*(!2'$*#%'*tL*okp*

%J* ZF* ^MA* ZKJZFVJF* CI* ]OGFJHIVAHO4* C@.3'* VFZKEEIJGF* GF* CAEAHFV* CF* HFEB]* G@OZVIJ* FH* FJ*

BIVHAZMCAFV*CF*HFEB]*GF*CKA]AV*BI]]O*GFYIJH*C@OZVIJL*'FCKJ*CI*,EFVAZIJ*,ZIGFE\*K_*>FGAIHV\*FH*CF]*

GAVFZHAYF]*ZIJIGAFJJF]4*CF*HFEB]*BI]]O*GFYIJH*CF]*OZVIJ]*GFYVIAH*eHVF*VOGMAH*S*P*S*8*[*BIV*cKMVL*

olp*omp**

*

PLiL!)HAKCKWAF*FH*ZKJ]O^MFJZF]*GF*C@KUO]AHO*AJ_IJHACF*

*

+F*JKEUVFMT*_IZHFMV]*]KJH*I]]KZAO]*S* C@IMWEFJHIHAKJ*GF* CI*BVOYICFJZF*GF* C@KUO]AHO* AJ_IJHACF*

CKV]*GF]*GFVJA`VF]*GOZFJJAF]L*'FCKJ*MJ*IVWMEFJHIAVF*GF* CI*<,'4* CF]*BCM]* AEBKVHIJH]*]KJH*7* CI*

EKGA_AZIHAKJ*GF]*ZKEBKVHFEFJH]*ICAEFJHIAVF]*IYFZ*BCM]*GF*BVA]F]*ICAEFJHIAVF]*FJHVF*CF]*VFBI]*

FH* CI* ZKJ]KEEIHAKJ* G@ICAEFJH]* S* [IMHF* GFJ]AHO* OJFVWOHA^MF4* Z@F]HaSaGAVF* WVI]* FH* VAZ[F]* FJ*

]MZVF]4*CI*GAEAJMHAKJ*GF*C@IZHAYAHO*B[\]A^MF*FH*CI*EIcKVIHAKJ*GF]*IZHAYAHO]*CMGA^MF]*]OGFJHIAVF]*

AEBCA^MIJH*CF]*GA__OVFJH]*H\BF]*G@OZVIJ]L*okp*

#C*FTA]HF*JKHIEEFJH*MJF*I]]KZAIHAKJ*BK]AHAYF*FJHVF* CF*ZKEBKVHFEFJH*]OGFJHIAVF*FH* CF*VA]^MF*

G@KUO]AHOL* %J* ZF* ^MA* ZKJZFVJF* C@I]]KZAIHAKJ* FJHVF* MJF* _IAUCF* IZHAYAHO* B[\]A^MF* FH* KUO]AHO*

AJ_IJHACF4*CF*CAFJ*F]H*EKAJ]*OYAGFJH4*JKHIEEFJH*Z[Fd*CF]*BVOaIGKCF]ZFJH]*FH*CF]*IGKCF]ZFJH]*FH*

CF]*VO]MCHIH]*GF]*GA__OVFJHF]*OHMGF]*]KJH*GAYFVWFJH]L*oQp**

'FCKJ*CF]*GA__OVFJHF]*OHMGF]4*CF*HFEB]*BI]]O*S*GF]*IZHAYAHO]*]OGFJHIAVF]*KM*S*C@AJIZHAYAHO*HKHICF*

F]H* G@IYIJHIWF* CAO* IMT* BVKUC`EF]* GF* ]MVBKAG]* Z[Fd* C@FJ_IJH* FH* C@IGKCF]ZFJH* ^M@MJF* IZHAYAHO*

B[\]A^MF*_IAUCFL*%J*F__FH4*CI*EIcKVIHAKJ*GM*HFEB]*ZKJ]IZVO*IMT*IZHAYAHO]*GF*CKA]AV]*]OGFJHIAVF]*



!

!

#%!

!

ocFMT*YAGOK4*#JHFVJFH*FH*CF]*cFMT*]MV*KVGAJIHFMVp*]@IZZKEBIWJF*G@MJF*IMWEFJHIHAKJ*VIBAGF*GF*CI*

BVOYICFJZF*GM* ]MVBKAG]* FH* GF* C@KUO]AHO* Z[Fd* C@FJ_IJHL* >IVEA* CF]* GA__OVFJH]* H\BF]* G@OZVIJ]4* CI*

HOCOYA]AKJ*VF]HF*CI*BVAJZABICF*ZIM]F*GF*]OGFJHIVAHO*Z[Fd*CF]*FJ_IJH]*FH*CF]*IGKCF]ZFJH]*GIJ]*CF]*

BI\]*GOYFCKBBO]*FH*CF*CAFJ*IYFZ*CI*BVOYICFJZF*GF*C@KUO]AHO*I*BM*eHVF*EKJHVOL*oP9poPPp*1[Fd*CF]*

WVIJG]*MHACA]IHFMV]*G@#JHFVJFH*FH*GM*HOCOB[KJF*BKVHIUCF4*MJ*CAFJ*I*BM*eHVF*EKJHVO*FJHVF*KUO]AHO*

FH*HFEB]*BI]]O*S*ZKEEMJA^MFVL*oP8p**

!J*IMHVF*_IZHFMV*GF*VA]^MF*AGFJHA_AO*F]H*CF*]HIHMH*]KZAKaOZKJKEA^MF*GF]*BIVFJH]L*oPipoPjpoP;p*

*

2@KUO]AHO*Z[Fd*CF]*FJ_IJH]*VFBVO]FJHF*MJ*VA]^MF*AEBKVHIJH*GF*BFV]A]HIJZF*S*C@nWF*IGMCHF*FH*CF]*

ZKEKVUAGAHO]*^MA*FJ*VO]MCHFJH*]KJH*JKEUVFM]F]L*2F]*FJ_IJH]*FJ*]MVBKAG]*KM*KU`]F]*]KJH*BCM]*S*

VA]^MF*GF*GOYFCKBBFV*GF]*EICIGAF]*ZIVGAKaYI]ZMCIAVF]4*GM*GAIU`HF*GF*H\BF*8*KM*GF]*I__FZHAKJ]*

K]HOKaIVHAZMCIAVF]*BVOZKZF]L*

#JGOBFJGIEEFJH*GF*C@#314*CF*EIJ^MF*G@IZHAYAHO*B[\]A^MF*IMWEFJHF*CF]*VA]^MF]*GF*GOYFCKBBFV*

GF]*CO]AKJ]*BVOZKZF]*G@IH[OVK]ZCOVK]F*BFJGIJH*C@FJ_IJZF4*BMA]*G@AJ_IVZHM]*GM*E\KZIVGF*KM*GF*

GAIU`HF*GF* H\BF*8L*!J* ]H\CF* GF* YAF* B[\]A^MFEFJH* IZHA_* G`]* C@FJ_IJZF4* S* C@AJYFV]F4* I* MJ* F__FH*

UOJO_A^MF*]MV* CI*HFJ]AKJ*IVHOVAFCCF4* CF*UAFJaeHVF*B[\]A^MFRC@F]HAEF*GF*]KA4* CI*GFJ]AHO*EAJOVICF*

K]]FM]F4* CI* _KVZF* EM]ZMCIAVF4* CI* YAHF]]F* FH* CI* ZKKVGAJIHAKJ* FH* MJF* BVOGA]BK]AHAKJ* S* C@IZHAYO*

B[\]A^MF*IZZVMF*BFJGIJH*CI*YAF*IGMCHFL*oPkp*+@Kg*CI*JOZF]]AHO*G@MJF*BVA]F*FJ*Z[IVWF*BVOZKZF*

IYFZ*FJZKMVIWFEFJH*S*MJF*IZHAYAHO*B[\]A^MF*VOWMCA`VF4*FJ*EFHHIJH*FJ*BCIZF*GF]*BVKWVIEEF]*

YA]IJH*S*_IYKVA]FV*C@IZHAYAHO*B[\]A^MF*FH*GF*GAEAJMFV*CI*]OGFJHIVAHO*GIJ]*CI*YAF*^MKHAGAFJJF*GF]*

FJ_IJH]*I_AJ*GF*WIVIJHAV*MJF*F__AZIZAHO*S*CKJW*HFVEFL**

*

*

*



!

!

#&!

!

PLjL!<A]HKVA^MF*>&%11.''*

*

,_AJ*GF*CMHHFV*ZKJHVF*CI*BIJGOEAF*G@KUO]AHO*FH*GF*]MVBKAG]*AJ_IJHACF]*]KJH*JO]*GIJ]*CF*EKJGF*

FJHAFV* FH* FJ* 0VIJZF* GF]* BCIJ]* GF* ]KAJ]* FH* GF]* AJHFVYFJHAKJ]* YA]IJH* S* BVFJGVF* FJ* Z[IVWF* CF]*

FJ_IJH]* KU`]F]* FH* FJ* ]MVBKAG]* FH* CFMV]* _IEACCF]4* GKJH* _IAH* BIVHAF* CF* GA]BK]AHA_* ]HVI]UKMVWFKA]*

>&%11.''L**

*

+F* 89P8* S* 89Pj4* CF* E0%3(*3! C0.*)! "'! F*%3,! GG* GF* CI* YACCF* GF* 'HVI]UKMVW* I* _ATO* GF]* KUcFZHA_]*

BVAKVAHIAVF]*FJ*VIBBKVH*IYFZ*CI*BVA]F*FJ*Z[IVWF*G@FJ_IJH]*KU`]F]*FH*FJ*]MVBKAG]*7*

a* s*('%60(.'(! )*! +(#2'! '%! .4*(7'! "'2! '%6*%32! 01@2'2! 0&! '%! 2&(+0#"2! ",+#23,2! +*(! )'2!

$,"'.#%2!7,%,(*)#23'2!'3!+,"#*3('2!'3!)'2!2'(-#.'2!"'!HIG!'3!"'!2*%3,!2.0)*#('!"'!)*!J#))'!

"'!F3(*210&(7*t*

a*s*",-')0++'(!)/*..@2!A!)/*.3#-#3,!+482#9&'!.4'5!)'2!'%6*%32*t*

,AJ]A*F]H*JO4*FJ*89Pj4*CF*GA]BK]AHA_*>&%11.''*o>VA]F*FJ*Z[IVWF*ZKKVGKJJOF*GF]*FJ_IJH*KU`]F]*FH*

FJ* ]MVBKAG]* GF* 'HVI]UKMVWp4* MJ* GA]BK]AHA_* GF* BVKTAEAHO* BFVEFHHIJH* MJF* BVA]F* FJ* Z[IVWF*

EMCHAGA]ZABCAJIAVF*GF]*FJ_IJH]*]HVI]UKMVWFKA]*KU`]F]*KM*FJ*]MVBKAG]*nWO]*GF*i*S*P8*IJ]L*#C*]@IWAH*

G@MJ*GA]BK]AHA_*WVIHMAH4*AJAHAICFEFJH*EA]*FJ*BCIZF*GIJ]*CF]*^MIVHAFV]*GM*"FM[K_4*GF*<IMHFBAFVVF*

FH*CI*1AHO*GF*C@#CCL*%J*89Pk4*CF*GA]BK]AHA_*F]H*OCIVWA*S*C@FJ]FEUCF*GF*CI*$ACCF*GF*'HVI]UKMVWL*

+FBMA]*89PQ4*CF*GA]BK]AHA_*BVFJG*OWICFEFJH*FJ*Z[IVWF*CF]*IGKCF]ZFJH]*KU`]F]*KM*FJ*]MVBKAG]*

cM]^M@S*Pm*IJ]L*

>&%11.''*BFVEFH*MJF*BVA]F*FJ*Z[IVWF*BCMVAGA]ZABCAJIAVF4* AJZCMIJH*IZHAYAHO*B[\]A^MF4*BVA]F*FJ*

Z[IVWF*GAOHOHA^MF*FH*B]\Z[KCKWA^MF*GF]*FJ_IJH]*KU`]F]*KM*FJ*]MVBKAG]L*2F]*FJ_IJH]4*IAJ]A*^MF*

CFMV]* BIVFJH]* BFMYFJH* UOJO_AZAFV* GF* &+$* IYFZ* MJ* OGMZIHFMV* B[\]A^MF4* MJF* AJ_AVEA`VF4* MJF*



!

!

#'!

!

GAOHOHAZAFJJF*KM*MJF*B]\Z[KCKWMF4*IAJ]A*^MF*G@IHFCAFV]*ZKCCFZHA_]*IYFZ*CF]*AJHFVYFJIJH]*VF]BFZHA_]*

FH*GF*]OIJZF]*G@,>,*oIZHAYAHO*B[\]A^MF*IGIBHOFpL*

+FBMA]* 89PQ4* MJ* BVKWVIEEF* G@OGMZIHAKJ* H[OVIBFMHA^MF* GM* BIHAFJH* F]H* OCIUKVO* IYFZ* MJF*

_KVEIHAKJ*]BOZA_A^MF*GF*C@FJ]FEUCF*GF*C@O^MABFL*

*

PL;L!,ZHAYAHO*B[\]A^MF*FH*ZKJ_AJFEFJH*

*

%J*89894*IYFZ*CI*BIJGOEAF*GF*CI*1KYAG*PQ4*C@IZHAYAHO*B[\]A^MF*FH*CI*]OGFJHIVAHO*GF*CI*BKBMCIHAKJ*

_VIJrIA]F*KJH*G@IYIJHIWF*OHO*I__FZHO]*BIV*CF*ZKJ_AJFEFJHL*

'FCKJ* MJF* OHMGF*EFJOF* BIV* C@.",>'* o.U]FVYIHKAVF* JIHAKJIC* GF* C@IZHAYAHO* B[\]A^MF* FH* GF* CI*

]OGFJHIVAHOp4*CF*JAYFIM*WCKUIC*G@IZHAYAHO*B[\]A^MF*HKM]*nWF]*ZKJ_KJGM]4*I*BFM*OYKCMOL*>KMVHIJH4*

MJF*GAEAJMHAKJ*JKHIUCF*I*OHO*KU]FVYOF*Z[Fd*CF]*FJ_IJH]4*j8q*KJH*AJGA^MO*IYKAV*GAEAJMO*CFMV*

HIMT*G@IZHAYAHO*B[\]A^MFL*+F*EeEF4*CF*ZKJ_AJFEFJH*I*FM*MJ*AEBIZH*AEBKVHIJH*]MV*CF*HFEB]*BI]]O*

GFYIJH*CF]*OZVIJ]*Z[Fd*CF]*FJ_IJH]*FH*CF]*IGKCF]ZFJH]4*8Ri*G@FJHVF*FMT*C@KJH*IMWEFJHOL*oPlp*

*

,_AJ*GF*WIVGFV*CF*ZKJHIZH*IYFZ*CF]*UOJO_AZAIAVF]*GM*GA]BK]AHA_4* C@O^MABF*GF*>&%11.''*I*EA]*FJ*

BCIZF4*G`]*CF*GOUMH*GM*ZKJ_AJFEFJH4*GF]*JKMYFIMT*EK\FJ]*GF*ZKEEMJAZIHAKJ4*JKHIEEFJH*YAI*

CF]*VO]FIMT*]KZAIMT*BFVEFHHIJH*GF*GA__M]FV*GF]*AJ_KVEIHAKJ]*FJ*CAFJ*IYFZ*C@KUO]AHO*FH*CF*]MVBKAG]L*

,AJ]A*KJH*OHO*GA__M]O]*i;*JFu]CFHHFV]*FH*Pl*YAGOK]*]MV*C@ICAEFJHIHAKJ4*C@IZHAYAHO*B[\]A^MF*CKV]*GM*

ZKJ_AJFEFJH4*CF*ZKVKJIYAVM]4*FHZL*

*

$M*C@AEBIZH*GF*CI*BIJGOEAF*FH*GM*ZKJ_AJFEFJH*]MV*CF*^MKHAGAFJ*GF]*_IEACCF]4*CF*ZKJHFTHF*F]H*BVA]*

FJ*ZKEBHF*CKV]*GF*CI*GA]ZM]]AKJ*GF]*VO]MCHIH]L**

*



!

!

#(!

!

PLkL!.UcFZHA_]*GF*C@OHMGF*

!

2@KUcFZHA_*BVAJZABIC*GF*ZFHHF*OHMGF*F]H*G@OYICMFV*C@OYKCMHAKJ*GF]*[FMVF]*G@IZHAYAHO*B[\]A^MF*BIV*

]FEIAJF*GF]*FJ_IJH]*AJZCM]*GIJ]*CF*GA]BK]AHA_*BCMVAGA]ZABCAJIAVF*>&%11.''*GFBMA]*BCM]*KM*EKAJ]*

8*IJ]L*

,*ZFCI*JKM]*IYKJ]*IcKMHO*C@OYICMIHAKJ*GF*CI*]OGFJHIVAHO*FH*CI*VFZ[FVZ[F*GF*_IZHFMV]*BKMYIJH*eHVF*

FJ* VIBBKVH* IYFZ* MJF* BCM]* _KVHF* EIcKVIHAKJ* GF* C@IZHAYAHO* B[\]A^MF* KM* MJF* BCM]* AEBKVHIJHF*

GAEAJMHAKJ*GF*CI*]OGFJHIVAHOL**

!

5/! 6#*7-+&%!&*!)7*82'&(!

*

#C*]@IWAH*G@MJF*OHMGF*^MIJHAHIHAYF*VOHVK]BFZHAYFL**

<\BKH[`]F*BVAJZABICF*7**2F*JKEUVF*GF]*[FMVF]*G@IZHAYAHO*B[\]A^MF*BIV*]FEIAJF*IBV`]*8*IJ]*GF*

BVA]F*FJ*Z[IVWF*GIJ]*CF*GA]BK]AHA_*IMWEFJHFL**

<\BKH[`]F*]FZKJGIAVF*7*2F*JKEUVF*GF]*[FMVF]*GF*]OGFJHIVAHO*BIV*]FEIAJF*IBV`]*8*IJ]*GF*BVA]F*

FJ*Z[IVWF*GIJ]*CF*GA]BK]AHA_*GAEAJMFL*

+F]* IJIC\]F]* ^MICAHIHAYF]* ZKJZFVJIJH* CF* GFCHI* G@IZHAYAHO* B[\]A^MF* FH* GF* ]OGFJHIVAHO* FJHVF*

C@AJZCM]AKJ*FH*CF*HFEB]*H*]KJH*VIcKMHO]*I_AJ*GF*ZKEBCOHFV*C@IJIC\]FL*

!

5/./!9-+*,-&(!':+14%3(+21!&*!':&;4%3(+21!

*

2F]*ZVAH`VF]*G@AJZCM]AKJ*GIJ]*C@OHMGF*]KJH*7*

a! 2@AJZCM]AKJ*GIJ]*CF*GA]BK]AHA_*FJHVF*cMACCFH*89Pm*FH*EIA*89PQL*,M*EKEFJH*GM*VFZMFAC*GF]*

GKJJOF]4*CF]*FJ_IJH]*]KJH*GKJZ*AJZCM]*GFBMA]*Pl*S*8l*EKA]L**



!

!

#)!

!

a! +KJJOF]* ZKJZFVJIJH* C@IZHAYAHO* B[\]A^MF* IM* EKEFJH* GF* C@AJZCM]AKJ* GA]BKJAUCF]* FH*

^MIJHA_AO]*

*

2F]*ZVAH`VF]*G@FTZCM]AKJ*]KJH*7*

a! 2F]* FJ_IJH]* BFVGM]* GF* YM]* KM* ]KVHA]* GM* GA]BK]AHA_* oS* CI* GFEIJGF* GF]* BIVFJH]* KM* GF*

C@FJ_IJHp*

a! 2F]*VF_M]*GF*BIVHAZABIHAKJ*

a! 2@IU]FJZF*GF*VOBKJ]F*IBV`]*HVKA]*HFJHIHAYF]*G@IBBFC*

!

5/5/!<&43&+%!'&(!'2117&(!

*

2F]*GKJJOF]* VFZMFACCAF]* ]KJH* CI* ^MIJHAHO*G@IZHAYAHO*B[\]A^MF*FH* GF* ]OGFJHIVAHO* FTBVAEOF]*FJ*

[FMVF]*BIV*]FEIAJF4*IM*EKEFJH*GF*C@AJZCM]AKJ*GF]*FJ_IJH]*GIJ]*CF*GA]BK]AHA_*FH*FJ*JKYFEUVF*

89894* IAJ]A* ^MF* CI* ZIHOWKVAF* G@nWF4* CF* ]FTF4* C@#31* S* C@AJZCM]AKJ* FH* CF* JKEUVF* GF]* GA__OVFJHF]*

]OIJZF]*IMT^MFCCF]*C@FJ_IJH*I*BIVHAZABO*GIJ]*CF*ZIGVF*GM*GA]BK]AHA_*>&%11.''L*

*

2F* ZKJ]FJHFEFJH* KVIC* GF]* BIVFJH]* F]H* KUHFJM* IM*EKEFJH* GM* BVFEAFV* IBBFC* HOCOB[KJA^MF4*

IBV`]* IYKAV* OHO* AJ_KVEO]* ]MV* C@OHMGF* FJ* ZKMV]* FH* CF* ZIVIZH`VF* IJKJ\EF* GM* HVIAHFEFJH* GF]*

GKJJOF]L*

2@OHMGF* F]H* AJ]ZVAHF* IM* VFWA]HVF* GF]* HVIAHFEFJH]* GF* C@MJAYFV]AHO* ]FCKJ* CI* EOH[KGKCKWAF* GF*

VO_OVFJZF*3&a99jL*!JF*GOZCIVIHAKJ*GF*ZKJ_KVEAHO*I*OHO*_IAHF*S*CI*1"#2L*

*

*

!



!

!

#*!

!

PLPLPL! +KJJOF]*S*C@AJZCM]AKJ*

*

2F]*GKJJOF]*S*C@AJZCM]AKJ4*Z@F]HaSaGAVF*CI*^MIJHAHO*G@IZHAYAHO*B[\]A^MF*FH*GF*]OGFJHIVAHO4*C@nWF4*CF*

]FTF4*C@#31*GF]*FJ_IJH]*FH*CI*ZIHOWKVAF*]KZAKaBVK_F]]AKJJFCCF*GF]*BIVFJH]4*]KJH*VFZMFACCA]*GIJ]*CF*

GK]]AFV*AJ_KVEIHA]O*GF]*FJ_IJH]4*]MV*CI*BCIHF_KVEF*'<,&%1,"4*IAJ]A*^MF*GIJ]*MJ*HIUCFIM*%v1%24*

WOJOVO*BIV* CF]*]FZVOHIAVF]*GM*GA]BK]AHA_L*!J*ZKEBHF*MHACA]IHFMV*BKMV*'<,&%1,"*IYFZ*EKH*GF*

BI]]F*F]H*ZVOO*BKMV*C@AJYF]HAWIHVAZF*BVAJZABICF*BKMV*CI*GMVOF*GF*C@OHMGF*FH*CF*HIUCFIM*%v1%2*F]H*

FJYK\O*S*C@AJYF]HAWIHVAZF*FJ*GOUMH*GF*C@OHMGF4*BVKHOWO*BIV*EKH*GF*BI]]F*OWICFEFJHL*

2I*^MIJHAHO*G@IZHAYAHO*B[\]A^MF*VFHFJMF*F]H*CI*]KEEF*GF]*[FMVF]*G@IZHAYAHO*B[\]A^MF*VOICA]OF*

FJ*EACAFM*]ZKCIAVF4*GF]*[FMVF]*G@IZHAYAHO]*FTHVIa]ZKCIAVF]*FH*GM*HVIcFH*GKEAZACFaOZKCF4*GKJJOF]*

^MA*]KJH*GA]BKJAUCF]*GIJ]*CF*GK]]AFV*GF]*FJ_IJH]4*VFZMFACCAF]*BIV*CF]*OGMZIHFMV]*B[\]A^MF]L*2I*

]KEEF*VFHFJMF*F]H*FTBVAEOF*FJ*[FMVF]*BIV*]FEIAJFL*

*

PLPL8L! +KJJOF]*IM*HFEB]*H*

*

2I*^MIJHAHO*G@IZHAYAHO*B[\]A^MF*FH*GF*]OGFJHIVAHO*IM*HFEB]*H*F]H*VFZMFACCAF*IMBV`]*GF]*BIVFJH]*

BIV*IBBFC*HOCOB[KJA^MFL*2F*HFEB]*G@AJZCM]AKJ*GIJ]*CF*GA]BK]AHA_*YIVAF*ICKV]*FJHVF*Pl*FH*8l*EKA]L*

!J*EITAEME*GF*i*IBBFC]*BIV*FJ_IJH*]KJH*VOICA]O]*FJHVF*CF*8*FH*CF*PP*JKYFEUVF*8989L*%J*ZI]*

G@IU]FJZF*GF*VOBKJ]F*IMT*i*IBBFC]4*C@FJ_IJH*FJ*^MF]HAKJ*F]H*FTZCM*GF*C@OHMGFL*

%J*VIA]KJ*G@MJ*VFZKJ_AJFEFJH*GIJ]*CF*ZKJHFTHF*GF*CI*BIJGOEAF*GF*CI*1KYAG*PQ*S*BIVHAV*GM*8Q*

KZHKUVF*89894*CF]*BIVFJH]*]KJH*BVAO]*GF*VIBBKVHFV*C@IZHAYAHO*B[\]A^MF*FH*CI*]OGFJHIVAHO*GF*CFMV*
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BVA]*FJ*Z[IVWF*GF*EIJA`VF*BCMVAGA]ZABCAJIAVF*IM*]FAJ*GM*GA]BK]AHA_*>&%11.''*FH*ZF*IM*ZKMV]*GF]*

8*BVFEA`VF]*IJJOF]*G@AJZCM]AKJL*
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%J*F__FH4*JK]*VO]MCHIH]*EFHHFJH*FJ*OYAGFJZF*MJF*IMWEFJHIHAKJ*]HIHA]HA^MFEFJH*]AWJA_AZIHAYF*GF*

C@IZHAYAHO*B[\]A^MF*Z[Fd*ZF]*FJ_IJH]L*

*

2I*BCMBIVH*GF]*OHMGF]*OYICMIJH*GF]*GA]BK]AHA_]*]AEACIAVF]*FJ*0VIJZF*]F*]KJH*UI]OF]*]MV*C@OYKCMHAKJ*

GF*C@#31*GF]*FJ_IJH]L*

!JF* OYICMIHAKJ* GM* GA]BK]AHA_* &%>.>* FJ* }CF* GF* 0VIJZF* BIV* FTFEBCF4* EFH* FJ* OYAGFJZF* MJF*

GAEAJMHAKJ*GF*C@#31*Z[Fd*jkq*GF]*FJ_IJH]*IM*UKMH*GF*P8*EKA]*FH*MJF*]HIUACA]IHAKJ*GF*C@#31*Z[Fd*

j8qL*2F*GA]BK]AHA_*BFVEFH*GKJZ*S*MJF*WVIJGF*EIcKVAHO*GF]*FJ_IJH]*G@IM*EKAJ]*]HIUACA]FV* CFMV*

#31*FH*G@FJ*OYAHFV*MJF*IMWEFJHIHAKJL*oPmp***

+F*EeEF4*C@OYICMIHAKJ*GF*C@#31*GF]*FJ_IJH]*AJZCM]*GIJ]*CF*GA]BK]AHA_*]HVI]UKMVWFKA]*>&%11.''*

I*EKJHVO*MJF*UIA]]F*GF*C@#31*Z[Fd*8j4iq*GF]*FJ_IJH]*AJZCM]*FH*MJF*]HIUACA]IHAKJ*Z[Fd*;l4Pq*GF]*

FJ_IJH]L*oPQp**

,M*JAYFIM*AJHFVJIHAKJIC4*CF]*VO]MCHIH]*YKJH*GIJ]*CI*EeEF*GAVFZHAKJ4*IYFZ*MJF*IEOCAKVIHAKJ*GF*

C@#31*Z[Fd*CF]*FJ_IJH]*_IA]IJH*BIVHAF*G@MJ*BVKWVIEEF*GF*BVOYFJHAKJ*GF*C@KUO]AHO*FH*GM*]MVBKAG]L*

o89p*

*

!J*GF]*WVIJG]*KUcFZHA_]*GM*>""'4*_ATO*FJ*899P4*F]H*G@*s**&7$'%3'(!)/*.3#-#3,!+482#9&'!'3!)&33'(!

.0%3('!)*!2,"'%3*(#3,!.4'5!)'2!'%6*%32!'3!)'2!*"0)'2.'%32*tL**

+F]*OHMGF]*KJH*EKJHVO*^MF*C@IMWEFJHIHAKJ*GF*C@IZHAYAHO*B[\]A^MF*I*MJ*F__FH*BK]AHA_*]MV*C@#31*

Z[Fd*CF]*FJ_IJH]*GF*P9*S*P;*IJ]L*1FH*F__FH*]FVIAH*G@IMHIJH*BCM]*AEBKVHIJH*Z[Fd*CF]*FJ_IJH]*KU`]F]*

FH*S*#31*AJAHAICFEFJH*OCFYOL*o8Pp**

*

.V4*CF]*UOJO_AZF]*G@MJF*IMWEFJHIHAKJ*GF*C@IZHAYAHO*B[\]A^MF4*AJGOBFJGIEEFJH*GF]*YIVAIHAKJ]*

G@#31* ]KJH* IMcKMVG@[MA* UAFJ* ZKJJM]L* 2F* EIJ^MF* G@IZHAYAHO* _IYKVA]F* CF]* CO]AKJ]* BVOZKZF]*
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G@IH[OVK]ZCOVK]F4*CF]*AJ_IVZHM]*GM*E\KZIVGF*KM*CF*GAIU`HF*GF*H\BF*8L*2F]*F__FH]*UOJO_A^MF]*GF*

C@IZHAYAHO*B[\]A^MF4*ZKEEF*MJF*VOGMZHAKJ*GF*CI*EI]]F*WVI]]F4*MJF*UIA]]F*GF*CI*HFJ]AKJ*IVHOVAFCCF4*

GF]*CABAGF]*]IJWMAJ]*KM*CI*VO]A]HIJZF*S*C@AJ]MCAJF*BFMYFJH*eHVF*EA]*FJ*OYAGFJZF*IBV`]*k*]FEIAJF]*

G@AJHFVYFJHAKJL*o88p**

#C*JKM]*]FEUCIAH*GKJZ*AEBKVHIJH*G@OYICMFV*CF]*EKGA_AZIHAKJ]*GF*CI*^MIJHAHO*G@IZHAYAHO*B[\]A^MF*

GF]*FJ_IJH]*AJZCM]*GIJ]*MJ*GA]BK]AHA_*GF*BVOYFJHAKJ*FH*GKJZ*CFMV]*Z[IJWFEFJH]*GF*EKGF*GF*YAF4*

]IJ]* ]F* UI]FV* MJA^MFEFJH* ]MV* C@#314* G@IMHIJH* BCM]* ^MF* C@IZHAYAHO* B[\]A^MF* I* OHO* AGFJHA_AOF*

ZKEEF*MJ*GOHFVEAJIJH*AEBKVHIJH*GF*C@F__AZIZAHO*GF*CI*H[OVIBAF*S*CKJW*HFVEFL*o8ip*

*

+@IMHVF]* OHMGF]* ]F* ]KJH* OWICFEFJH* AJHOVF]]OF]* IMT* EKGA_AZIHAKJ]* GF* CI* ^MIJHAHO* G@IZHAYAHO*

B[\]A^MF*GF]*FJ_IJH]*AJZCM]*GIJ]*GF]*GA]BK]AHA_]*GF*BVA]F*FJ*Z[IVWF*BCMVAGA]ZABCAJIAVF]*FH*KJH*BM*

EFHHVF* FJ* OYAGFJZF* MJF* EIcKVIHAKJ* GF* C@IZHAYAHO* B[\]A^MF* GF* EIJA`VF* ]HIHA]HA^MFEFJH*

]AWJA_AZIHAYFL*o88p**

"K]*VO]MCHIH]*]KJH*GKJZ*]MBFVBK]IUCF]*S*G@IMHVF]*OHMGF]L*

*

!JF*VFYMF*GF*GA__OVFJH]*BVKWVIEEF]*GF*BVOYFJHAKJ*GF*C@KUO]AHO*AJ_IJHACF4*VOICA]OF*FJ*899;4*I*

F]]I\O* GF* EFHHVF* FJ* OYAGFJZF* CF]* _IZHFMV]* G@F__AZIZAHO* G@MJ* HFC* BVKWVIEEF* ]MV* C@#31* FH*

C@IGABK]AHO*GF]*FJ_IJH]L*#C*J@FTA]HF*BI]*GF*GA__OVFJZF*]AWJA_AZIHAYF*FJHVF*CF]*BVKWVIEEF]*YA]IJH*

C@IZHAYAHO* B[\]A^MF* ]FMCF4* C@OGMZIHAKJ* GAOHOHA^MF* ]FMCF* KM* CF]* GFMT* ZKEUAJO]L* .V4* CF]*

BVKWVIEEF]* CF]*BCM]*F__AZIZF]*]FEUCFJH*eHVF*ZFMT*^MA* AEBCA^MFJH*GF]*Z[IJWFEFJH]*]MV*MJF*

CKJWMF*GMVOF*FH* CF]* BVKWVIEEF]*BFVEFHHIJH* MJ* Z[IJWFEFJH*GM*EKGF*GF* YAF4* ZKEEF*MJF*

EIcKVIHAKJ*GF* C@IZHAYAHO*B[\]A^MF*S* C@OZKCF*KM*GF]*EKGA_AZIHAKJ]*GF* C@ICAEFJHIHAKJ*IM*]FAJ*GF*

C@OZKCF*BIV*FTFEBCFL*o89p**

*
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#C* ]FVIAH* GKJZ* AJHOVF]]IJH* G@OYICMFV* CF]* UOJO_AZF]* GF* CI* BVA]F* FJ* Z[IVWF* S* GA]HIJZF* GF* CI*

BIVHAZABIHAKJ* IM* BVKWVIEEF* * >&%11.''* FH* GF* GOHFVEAJFV* ]A* CF]* Z[IJWFEFJH]* GM* JAYFIM*

G@IZHAYAHO*BFV]A]HFJH*FH*^MFC]*UOJO_AZF]*FJ*VO]MCHFJHL*

*

,* C@AJZCM]AKJ* GIJ]* CF* GA]BK]AHA_* >&%11.''4* CF]* FJ_IJH]* _IA]IAFJH* FJ* EK\FJJF* j[* G@IZHAYAHO*

B[\]A^MF* BIV* ]FEIAJF4* FJ* AJZCMIJH* CF]* IZHAYAHO]* ]ZKCIAVF]4* FTHVIa]ZKCIAVF]* FH* CF* HVIcFH* OZKCFa

GKEAZACFL*,BV`]*8*IJ]*GF*BVA]F*FJ*Z[IVWF4*CI*EK\FJJF*OHIAH*GF*;4ii[*BIV*]FEIAJFL*

2F]* FJ_IJH]* AJZCM]* VF]HFJH* FJ* GF]]KM]* GF]* VFZKEEIJGIHAKJ]* GF* C@.3'* YKAVF* GM* >""'4* ^MA*

GKJJFJH*MJ*KUcFZHA_*GF*k9*EAJMHF]*G@IZHAYAHO*B[\]A^MF*BIV*cKMVL*

'FCKJ* CF]* VFZKEEIJGIHAKJ]* GF* C@#1'#* o#J]HAHMHF* _KV* ZCAJAZIC* '\]HFE]* #EBVKYFEFJHp4* HKM]* CF]*

BIHAFJH]*oIGMCHF]*FH*IGKCF]ZFJH]p*BVA]*FJ*Z[IVWF*BKMV*MJ*]MVBKAG]*GFYVKJH*eHVF*FJZKMVIWO]*S*

_IAVF*IM*EKAJ]*P9*EAJMHF]*G@IZHAYAHO*B[\]A^MF*BIV*cKMV*FJ*BCM]*BKMV*^MF*CF]*UOJO_AZF]*]KAFJH*

]AWJA_AZIHA_]L* 2F]* EKGA_AZIHAKJ]* GM* EKGF* GF* YAF* Z[Fd* CF]* FJ_IJH]* AJZCM]* GIJ]* JKHVF* OHMGF*

]FEUCFJH*GKJZ*]IHA]_IAVF*IMT*VFZKEEIJGIHAKJ]L*

2F]*IJIC\]F]*FJ*]KM]aWVKMBF]*]FCKJ*CF*]FTF*KM*CI*ZIHOWKVAF*G@nWF*JF*HVKMYFJH*BI]*GF*GA__OVFJZF*

]HIHA]HA^MFEFJH*]AWJA_AZIHAYF*FJHVF*C@IZHAYAHO*B[\]A^MF*GF]*FJ_IJH]*FJ*^MF]HAKJ*S*C@AJZCM]AKJ*GIJ]*

>&%11.''*FH*IBV`]*GFMT*IJ]*GF*BVA]F*FJ*Z[IVWFL*1FHHF*IU]FJZF*GF*]AWJA_AZIHAYAHO*BFMH*BKMVHIJH*

eHVF*FTBCA^MOF*BIV*CF*_IAUCF*F__FZHA_*GIJ]*CF]*GA__OVFJH]*]KM]aWVKMBF]L*

*

* jLiL8L*<\BKH[`]F*]FZKJGIAVF*7*CI*]OGFJHIVAHO*

*

2F]*VO]MCHIH]*ZKJZFVJIJH*C@OYKCMHAKJ*GF*CI*]OGFJHIVAHO*Z[Fd*CF]*FJ_IJH]*AJZCM]*GIJ]*>&%11.''*JF*

]KJH*BI]*]AWJA_AZIHA_]L*%J*EK\FJJF4*CF]*FJ_IJH]*BI]]FJH*P8[*BIV*]FEIAJF*GFYIJH*CF]*OZVIJ]*IM*

EKEFJH*GF*C@AJZCM]AKJ*GIJ]*CF*GA]BK]AHA_*FH*l[*IBV`]*8*IJ]*GF*BVA]F*FJ*Z[IVWFL*#C*FTA]HF*GKJZ*UAFJ*
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MJF*UIA]]F*GF]*[FMVF]*ZKJ]IZVOF]*IMT*IZHAYAHO]*]OGFJHIAVF]*BIV*]FEIAJF4*KV4*YMF*C@IU]FJZF*GF*

]AWJA_AZIHAYAHO4*ZF]*VO]MCHIH]*JF*BFVEFHHFJH*BI]*GF*ZKJZCMVF*S*MJF*F__AZIZAHO*GM*GA]BK]AHA_*FJ*ZF*

^MA*ZKJZFVJF*CI*UIA]]F*GF*CI*]OGFJHIVAHOL*

1FHHF* IU]FJZF* GF* ]AWJA_AZIHAYAHO* BFMH* FJ* BIVHAF* eHVF* FTBCA^MOF* BIV* CF]* _IAUCF]* F__FZHA_]4* CF]*

GKJJOF]*ZKJZFVJIJH*CI*]OGFJHIVAHO*S*C@AJZCM]AKJ*J@OHIJH*GA]BKJAUCF]*^MF*BKMV*Pm*FJ_IJH]L*

*

%J*0VIJZF4*CF]*FJ_IJH]*FH*IGKCF]ZFJH]*BI]]FJH*FJ*EK\FJJF*8[*BIV*cKMV*GFYIJH*CF]*OZVIJ]L*2F]*

FJ_IJH]* AJZCM]* GIJ]* JKHVF* OHMGF* BI]]FVKJH* GKJZ*EKAJ]* GF* HFEB]* GFYIJH* CF]* OZVIJ]* ^MF* CI*

EK\FJJF* GF]* 0VIJrIA]L* #C* F]H* BK]]AUCF* ^M@AC* FTA]HF* AZA* MJ* UAI]* GF*EOEKVA]IHAKJ4* CF]* BIVFJH]*

BFMYFJH*]KM]aF]HAEFV*CF*ZKEBKVHFEFJH*]OGFJHIAVF*GF*CFMV]*FJ_IJH]L*

*

#C* F]H* EIAJHFJIJH* OHIUCA* ^M@MJ* ZKEBKVHFEFJH* ]OGFJHIAVF* F]H4* AJGOBFJGIEEFJH* GM* JAYFIM*

G@IZHAYAHO*B[\]A^MF4*I]]KZAO*S*MJF*EIcKVIHAKJ*GM*VA]^MF*G@KUO]AHOL**

2F]*OHMGF]*ZKJ_AVEIJH*C@I]]KZAIHAKJ*FJHVF*ZKEBKVHFEFJH*]OGFJHIAVF*FH*KUO]AHO*]KJH*GF*BCM]*FJ*

BCM]* JKEUVFM]F]L* #C* ]FEUCF* EeEF* FTA]HFV* MJF* ZKVVOCIHAKJ* GK]FaGOBFJGIJHF* FJHVF* CF*

ZKEBKVHFEFJH*]OGFJHIAVF*^MKHAGAFJ*FH*C@KUO]AHO*GF]*FJ_IJH]L*oP9poPPp*

*

1[I^MF*[FMVF*IGGAHAKJJFCCF*GKMUCFVIAH*CF*VA]^MO*G@KUO]AHOL*0IVBKMV*FH*ICL*KJH*ICKV]*OHO*F]HAEO*

^MF*]A*MJ*FJ_IJH*BI]]IAH*MJF*[FMVF*GF*EKAJ]*BIV*cKMV*GFYIJH*CF]*OZVIJ]4*AC*OYAHFVIAH*MJF*BVA]F*GF*

BKAG]*GF*84;*NW*BIV*IJJOFL*o88p***

2I*BVO]FJZF*G@MJF*HOCOYA]AKJ*GIJ]*CI*Z[IEUVF*G@FJ_IJH*F]H*I]]KZAOF*S*MJ*VA]^MF*G@KUO]AHO*BCM]*

OCFYO*^M@FJ*ZI]*GF*BVO]FJZF*G@OZVIJ*MJA^MFEFJH*GIJ]*CF]*BA`ZF]*ZKEEMJF]L*

*
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2F]* VFZKEEIJGIHAKJ]* JIHAKJICF]* FH* AJHFVJIHAKJICF]* BVOZKJA]FJH* MJF* GAEAJMHAKJ* GM*

ZKEBKVHFEFJH* ]OGFJHIAVF* I_AJ* GF* CMHHFV* ZKJHVF* C@KUO]AHOL* 'FCKJ* CI* L$'(#.*%! L.*"'$8! 06!

H'"#*3(84* CF* HFEB]*G@OZVIJ*GFYVIAH*eHVF* CAEAHO*S*P*S*8*[*BIV* cKMVL*+@IMHVF]*VFZKEEIJGIHAKJ]*

]MWW`VFJH*MJF*VOGMZHAKJ*GM*HFEB]*G@OZVIJ*S*8[*BIV*cKMVL*o8jpo8;po8kp**

*

+F]*BVKWVIEEF]*G@AJHFVYFJHAKJ]*BCMVAGA]ZABCAJIAVF]*YA]IJH*CI*GAEAJMHAKJ*GM*HFEB]*BI]]O*GFYIJH*

CF]*OZVIJ]*KJH*BM*BVKMYFV*CFMV*F__AZIZAHO*FJ*EKJHVIJH*F__FZHAYFEFJH*MJF*GAEAJMHAKJ*GM*HFEB]*

BI]]O*GFYIJH*CF]*OZVIJ]*FH*FJ*GAEAJMIJH*C@#31*Z[Fd*CF]*FJ_IJH]*IM*UKMH*GF*k*KM*P8*EKA]*GF*BVA]F*

FJ*Z[IVWFL*o8lp**

*

!JF*I]]KZAIHAKJ*I*BM*eHVF*EA]F*FJ*OYAGFJZF*FJHVF*CI*GAEAJMHAKJ*GM*HFEB]*]OGFJHIAVF*FH*C@IBBKVH*

OJFVWOHA^MFL*

+@IMHVF]* OHMGF]* KJH* BM* AGFJHA_AFV* CI* VOGMZHAKJ* GF]* ZKEBKVHFEFJH]* ]OGFJHIAVF]* ZKEEF*

ZKEBK]IJH*F__AZIZF*GIJ]*CF]*BVKWVIEEF]*GF*BVA]F*FJ*Z[IVWF*GF*C@KUO]AHO*AJ_IJHACFL*o8mp**

*

"K]* VO]MCHIH]* J@KJH* BI]* BFVEA]* GF* EFHHVF* FJ* OYAGFJZF* MJF* GAEAJMHAKJ* ]HIHA]HA^MFEFJH*

]AWJA_AZIHAYF*GF]*[FMVF]*BI]]OF]*GFYIJH*CF]*OZVIJ]4*KV*KJ*BFMH*ZCIAVFEFJH*YKAV*MJF*HFJGIJZF*S*

CI*VOGMZHAKJ*GF]*[FMVF]*GF*]OGFJHIVAHOL*

2I* BVA]F* FJ* Z[IVWF* GIJ]* CF* GA]BK]AHA_* >&%11.''* YA]F* AJGAVFZHFEFJH* CI* VOGMZHAKJ* GM*

ZKEBKVHFEFJH* ]OGFJHIAVF* GF]* FJ_IJH]4* FJ* BVKBK]IJH* FH* FJ*EKHAYIJH* CF]* FJ_IJH]* BKMV* GF]*

IZHAYAHO]*ICHFVJIHAYF]4*J@AEBCA^MIJH*BI]*G@OZVIJ*7*CF]*,>,4*IHFCAFV]*GF*ZMA]AJF]4*VFZFHHF]*S*VF_IAVF*

S*CI*EIA]KJ4*FHZL*+F*BCM]4*KJ*BFMH*F]HAEFV*^MF*CI*BVA]F*FJ*Z[IVWF*BCMVAGA]ZABCAJIAVF*BFVEFH*MJF*

ZFVHIAJF* BVA]F* GF* ZKJ]ZAFJZF* Z[Fd* C@FJ_IJH* FH* CI* _IEACCF4* CF]* AJZAHIJH* S* Z[IJWFV* ZFVHIAJF]*

[IUAHMGF]*^MKHAGAFJJF]*FH*IAJ]A*BIVYFJAV*S*VOGMAVF*CI*]OGFJHIVAHO*GF*C@FJ_IJHL*
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jLiLiL*,JIC\]F*GM*GFCHI*

*

%J* IJIC\]IJH* CF* GFCHI* G@IZHAYAHO* B[\]A^MF4* KJ* YKAH* ^MF* lkq* GF]* FJ_IJH]* _KJH* BCM]* G@IZHAYAHO*

B[\]A^MF*IBV`]*8*IJ]*GF*BVA]F*FJ*Z[IVWF*IM*]FAJ*GM*GA]BK]AHA_*>&%11.''4*ICKV]*^MF*8jq*FJ*_KJH*

EKAJ]L* 'FCKJ* CF* HF]H* GM* 1[A* 84* ZF]* Z[A__VF]* JF* ]KJH* BI]* ]HIHA]HA^MFEFJH* ]AWJA_AZIHA_]* FH* JF*

BFVEFHHFJH*GKJZ*BI]*GF*ZKJZCMVFL*>KMVHIJH4*ZF]*VO]MCHIH]*BFVEFHHFJH*GF*VFJ_KVZFV*CF]*VO]MCHIH]*

IJHOVAFMV]4* EKJHVIJH* ^M@MJF* WVIJGF* EIcKVAHO* GF]* FJ_IJH]* IMWEFJHF* CF]* [FMVF]* G@IZHAYAHO*

B[\]A^MF*BIV*]FEIAJFL*

+F*EeEF4*CF]*IJIC\]F]*FJ*]KM]aWVKMBF*]FCKJ*CI*ZIHOWKVAF*G@nWF*FH*CF*]FTF*EKJHVFJH*HKM]*^MF*CI*

EIcKVAHO*GF]*FJ_IJH]*F]H*BCM]*B[\]A^MFEFJH*IZHA_*IM*HFEB]*HL*2F]*VO]MCHIH]*JF*]KJH*BKMVHIJH*BI]*

JKJ*BCM]*]AWJA_AZIHA_]L*

*

%J*ZF*^MA*ZKJZFVJF*CI*]OGFJHIVAHO4*k;q*GF]*FJ_IJH]*VOGMA]FJH*CFMV*ZKEBKVHFEFJH*]OGFJHIAVF*

IM*ZKMV]*GF* CI*BVA]F*FJ*Z[IVWF4*ZKJHVF*i;q*^MA*]KJH*BCM]*]OGFJHIAVF]*IM*UKMH*GF]*8*IJ]L*+F*

EeEF* ^MF* CF]* VO]MCHIH]* ZKJZFVJIJH* CF* GFCHI* G@IZHAYAHO* B[\]A^MF4* CF]* VO]MCHIH]* ZKJZFVJIJH* CI*

]OGFJHIVAHO*JF*]KJH*BI]*]AWJA_AZIHA_]L*

>KMV*C@IJIC\]F*FJ*_KJZHAKJ*GM*]FTF4*CI*EIcKVAHO*GF]*WIVrKJ]*FH*GF]*_ACCF]*GAEAJMFJH*CF]*[FMVF]*

BI]]O]*GFYIJH*CF]*OZVIJ]*BIV*]FEIAJFL*>KMV*C@IJIC\]F*FJ*]KM]aWVKMBF*]FCKJ*CI*ZIHOWKVAF*G@nWF4*

CF]*FJ_IJH]*GAEAJMIJH*CFMV*]OGFJHIVAHO*]KJH*EIcKVAHIAVF]*GIJ]*CF]*]KM]aWVKMBF]*i*S*k*IJ]*FH*Q*S*

P8*IJ]L*+IJ]*CF]*]KM]aWVKMBF]*k*S*Q*IJ]*FH*BCM]*GF*P8*IJ]*CF]*BVKBKVHAKJ]*]KJH*AGFJHA^MF]L*.V4*AC*

_IMH*JKHFV*̂ MF*CF]*F__FZHA_]*GIJ]*ZF]*]KM]aWVKMBF]*]KJH*FTHVeEFEFJH*BFHAH]*FH*AC*F]H*ICKV]*GA__AZACF*

G@FJ*ZKJZCMVFL*

*

*
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* jLiLjL*,JIC\]F*]HIHA]HA^MF*7*C@.GG*VIHAK*

*

,*C@IAGF*G@MJ*ZICZMC*G@.GG*&IHAK4*JKM]*IYKJ]*F]]I\O*GF*EFHHVF*FJ*OYAGFJZF*^MFC]*_IZHFMV]*KJH*

MJ*CAFJ*]HIHA]HA^MF*IYFZ*C@OYKCMHAKJ*GF*C@IZHAYAHO*B[\]A^MF*FH*GF*CI*]OGFJHIVAHOL*

*

2F*]FMC*_IZHFMV*I\IJH*MJ*CAFJ*]HIHA]HA^MFEFJH*]AWJA_AZIHA_*IYFZ*C@OYKCMHAKJ*GF*C@IZHAYAHO*B[\]A^MF*

F]H*C@#31*S*C@AJZCM]AKJL*%J*F__FH4*BCM]*C@#31*F]H*OCFYO4*EKAJ]*CI*EIcKVIHAKJ*G@IZHAYAHO*B[\]A^MF*IM*

UKMH*GF*8*IJ]*F]H*AEBKVHIJHFL*!JF*H[`]F*VOICA]OF*FJ*89PQ*]MV*CF*GA]BK]AHA_*>&%11.''*FH*OYICMIJH*

C@OYKCMHAKJ*GM*ba]ZKVF*I*EKJHVO*^MF*BCM]*C@#31*OHIAH*AEBKVHIJH*S*C@AJZCM]AKJ4*BCM]*C@OYKCMHAKJ*GM*

ba]ZKVF* OHIAH* AEBKVHIJHFL* oPQp* 1F]* VO]MCHIH]* EKJHVFJH* GKJZ* BCMHDH* C@AJYFV]F* GF]* JDHVF]4* FJ*

JKHIJH*^MF*CF*ZVAH`VF*GF*cMWFEFJH*F]H*GA__OVFJHL*+@IMHVF]*OHMGF]*OYICMIJH*ZF*EeEF*ZVAH`VF*GF*

cMWFEFJH*HVKMYFJH*GF*JKMYFIM*C@AJYFV]F4*CF]*OHMGF]*]KJH*GKJZ*GAYFVWFJHF]L*oPQpo8Qpoi9po8Pp**

*

2F* JKEUVF* GF]* GA__OVFJHF]* ]OIJZF]* VOICA]OF]* FH* CI* GMVOF* G@AJZCM]AKJ* J@KJH* BI]* GF* CAFJ*

]HIHA]HA^MFEFJH*]AWJA_AZIHA_*IYFZ*C@OYKCMHAKJ*GF*C@IZHAYAHO*B[\]A^MFL**

%J*IJIC\]IJH*CF*JKEUVF*GF*]OIJZF]*VOICA]OF]*IM*]FAJ*GM*GA]BK]AHA_4*KJ*YKAH*^MF*CF]*]OIJZF]*IYFZ*

CI*GAOHOHAZAFJJF*]KJH*CF]*BCM]*]KCCAZAHOF]L*2F]*_IEACCF]*]FEUCFJH*GKJZ*IYKAV*UF]KAJ*G@MJ*]KMHAFJ*

FJ*HFVEF]*GF*ZKJ]FAC]*ICAEFJHIAVF]L*2F*JKEUVF*GF*]OIJZF]*G@OGMZIHAKJ*B[\]A^MF*VF]HF*I]]Fd*

_IAUCF* oi* ]OIJZF]* FJ* EK\FJJFpL* >KMVHIJH4* AC* F]H* AEBKVHIJH* GF* JKHFV* ^MF* CF]* FJ_IJH]* ]KJH*

G@IYIJHIWF*KVAFJHO]*YFV]*G@IMHVF]*IZHAYAHO]*GIJ]*GF]*ZCMU]*GF*]BKVH4* CF]*,>,*JF*VFBVO]FJHFJH*

GKJZ*BI]*C@AJHOWVICAHO*GF]*IZHAYAHO]*B[\]A^MF]L*

*

+@IMHVF]*OHMGF]*KJH*F]]I\O*GF*GOHFVEAJFV*^MFCCF*ZKEUAJIA]KJ*GF*GKEIAJF]*GF*BVA]F*FJ*Z[IVWF*

F]H* CI* BCM]* F__FZHAYF*7* IZHAYAHO* B[\]A^MF* ]FMCF4* AJHFVYFJHAKJ]* GAOHOHA^MF]* ]FMCF]* KM* CF]* GFMT*
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ZKEUAJOF]L* .V4* CF]* VO]MCHIH]* GF]* GA__OVFJHF]* OHMGF]* ]KJH* GAYFVWFJH]4* JF* BFVEFHHIJH* BI]* GF*

ZKJZCMVF*^MFCCF*EIJA`VF*GF*BVA]F*FJ*Z[IVWF*BCMVAGA]ZABCAJIAVF*F]H*CI*BCM]*F__FZHAYFL*oiPpoi8p*2F]*

ZVAH`VF]*GF*cMWFEFJH*MHACA]O]*AZA*]KJH*C@#31*FH*GF]*EF]MVF]*G@IGABK]AHOL**

+@IMHVF]*_IZHFMV]*KJH*BKMVHIJH*BM*eHVF*AGFJHA_AO]*ZKEEF*UOJO_A^MF]*7*C@AEBCAZIHAKJ*GF]*BIVFJH]*

S*CI*BVA]F*FJ*Z[IVWF*GF]*FJ_IJH]*]FEUCF*eHVF*MJ*_IZHFMV*AEBKVHIJH*GF*VOM]]AHF*GF]*GA__OVFJH]*

BVKWVIEEF]*G@AJHFVYFJHAKJ4*G@IMHIJH*BCM]*]@AC]*ZKEBVFJJFJH*GF]*]OIJZF]*G@OGMZIHAKJ*FH*GF]*

Z[IJWFEFJH]*GM*ZKEBKVHFEFJH*^MKHAGAFJ*GF]*_IEACCF]L*oiipoijp**

*

%J*ZF*̂ MA*ZKJZFVJF*CI*]OGFJHIVAHO4*IMZMJ*_IZHFMV*I\IJH*MJ*CAFJ*IYFZ*C@OYKCMHAKJ*GF*ZFHHF*GFVJA`VF*

J@I*BM*eHVF* AGFJHA_AO*ZKEEF*]HIHA]HA^MFEFJH*]AWJA_AZIHA_L*2F*GA]BK]AHA_*>&%11.''*J@AJHFVYAFJH4*

BKMV* C@AJ]HIJH4* BI]* GAVFZHFEFJH* ]MV* CF* ZKEBKVHFEFJH* ]OGFJHIAVF* GF]* FJ_IJH]4* EIA]* CF]*

FJZKMVIWF*S*]@KVAFJHFV*GIYIJHIWF*YFV]*G@IMHVF]*IZHAYAHO]*JKJ*]OGFJHIAVF]L*

+F]*OHMGF]*OYICMIJH*GF]*GA]BK]AHA_]*YA]IJH*GAVFZHFEFJH*CI*CAEAHIHAKJ*GM*HFEB]*BI]]O*GFYIJH*GF]*

OZVIJ]* GF]* FJ_IJH]* BIVHAZABIJH4* KJH* BM* EKJHVFV* CFMV* F__AZIZAHO* FJ* HFVEF]* G@#31* FH*

G@IGABK]AHOLo88po8lpoi;poikpoilp**

*

#C* F]H* GA__AZACF* GF* EFHHVF* FJ* OYAGFJZF* CF]* _IZHFMV]* I]]KZAO]* S* MJF* EFACCFMVF* F__AZIZAHO* GF]*

BVKWVIEEF]*GF*BVOYFJHAKJ*FH*GF*BVA]F*FJ*Z[IVWF*GF*C@KUO]AHO*AJ_IJHACFL*2F]*AJHFVYFJHAKJ]*YA]IJH*

GF]*Z[IJWFEFJH]*GF*ZKEBKVHFEFJH*GF*HKMHF*CI*_IEACCF*FH*AJZCMIJH*GF]*BVKWVIEEF]*G@IZHAYAHO*

IGIBHOF*]FEUCFJH*eHVF*CF]*BCM]*BVKEFHHFMV]L*o88p*

#C*]FEUCF*GKJZ*AEBKVHIJH*GF*BVFJGVF*FJ*Z[IVWF*CI*_IEACCF*FJHA`VF*FH*CFMV*EKGF*GF*YAF4*G@AJZAHFV*

MJF*BVA]F*GF*ZKJ]ZAFJZF*FH*GF*EKHAYFV*IAJ]A*CI*_IEACCF*G@FJHVFBVFJGVF*GF]*Z[IJWFEFJH]*GIJ]*

CFMV*YAF*^MKHAGAFJJF*^M@AC]*BFMYFJH*EIAJHFJAV*IM*CKJW*ZKMV]L**

*
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jLiL;L*,JIC\]F*GM*^MF]HAKJJIAVF*7*&F]]FJHA*GF]*BIVFJH]*]MV*CF*Z[IJWFEFJH*GF*EKGF*GF*YAF*

GF*CFMV*FJ_IJH*

*

,_AJ*G@IYKAV*MJF*AGOF*GF*CI*YA]AKJ*GF]*_IEACCF]*]MV*CI*BVA]F*FJ*Z[IVWF*IM*]FAJ*GM*GA]BK]AHA_4*JKM]*

IYKJ]*VIcKMHO*^MFC^MF]*^MF]HAKJ]*WCKUICF]*S*CI*GA]ZM]]AKJL*

*

!JF*^MF]HAKJ*_FVEOF4*HV`]*WCKUICF*I*OHO*BK]OF*IM*GOUMH*GF*Z[I^MF*HOCOB[KJnH*7*>FJ]FdaYKM]*

^MF*CI*BVA]F*FJ*Z[IVWF*GIJ]*CF*GA]BK]AHA_*>&%11.''*I*OHO*UOJO_A^MF*BKMV*YKHVF*FJ_IJH*|*

lPq*KJH*VOBKJGM*BIV*KMA4*Pj4i*q*OHIAFJH*AJGOZA]*FH*m4k*q*KJH*VOBKJGM*BIV*JKJL*2I*EIcKVAHO*GF]*

BIVFJH]*KJH*GKJZ*cMWO*^MF*CI*BVA]F*FJ*Z[IVWF*I*OHO*UOJO_A^MF*BKMV*CFMV*FJ_IJHL*1F]*Z[A__VF]*YKJH*

GKJZ*GIJ]*CI*EeEF*GAVFZHAKJ*^MF*JK]*IMHVF]*VO]MCHIH]4*S*]IYKAV*^MF*CI*BVA]F*FJ*Z[IVWF*GIJ]*CF*

GA]BK]AHA_*BFVEFH*MJ*ZFVHIAJ*Z[IJWFEFJH*GF]*[IUAHMGF]*GF]*FJ_IJH]L**

*

"KM]*IYKJ]*CIA]]O*VOBKJGVF*CF]*BIVFJH]*CAUVFEFJH*S*CI*̂ MF]HAKJ*]MV*CF*H\BF*GF*Z[IJWFEFJH]*̂ M@I*

FJWFJGVO*CI*BVA]F*FJ*Z[IVWF*GIJ]*CF*GA]BK]AHA_4*I_AJ*GF*EFHHVF*FJ*OYAGFJZF*CF]*YKCFH]*^MA*CFMV]*

]FEUCFJH* AEBKVHIJHL* 2I* BCMBIVH* GF]* BIVFJH]* I* EA]* FJ* IYIJH* GF]* Z[IJWFEFJH]* GM* EKGF*

G@ICAEFJHIHAKJ*oPQRilp4*]MAYA*HV`]*BV`]*GF]*Z[IJWFEFJH]*ZKJZFVJIJH*C@IZHAYAHO*B[\]A^MF*oPlRilpL*

1FZA*EKJHVF*C@AEBKVHIJZF*GF*CI*BVA]F*FJ*Z[IVWF*BCMVAGA]ZABCAJIAVF*GF*ZF]*_IEACCF]4*]FEUCIJH*IYKAV*

UF]KAJ*G@MJ*]KMHAFJ*GIJ]*CF]*GA__OVFJH]*GKEIAJF]*AEBCA^MO]*GIJ]*CI*BVA]F*FJ*Z[IVWF*GF*C@KUO]AHO*

AJ_IJHACFL**

'FMCFEFJH*i*BIVFJH]*KJH* ]BKJHIJOEFJH*BIVCO*G@MJF*GAEAJMHAKJ*GM* HFEB]*BI]]O*GFYIJH* CF]*

OZVIJ]L* 2I* BVA]F* GF* ZKJ]ZAFJZF* J@F]H* BFMHaeHVF* BI]* FJZKVF* IM]]A* AEBKVHIJHF* ^MIJH* IMT*

ZKJ]O^MFJZF]* JOWIHAYF]* G@MJ* ZKEBKVHFEFJH* ]OGFJHIAVFL* #C* ]FVIAH* AJHOVF]]IJH* GF*EFHHVF* FJ*
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BCIZF*GF]*IZHAKJ]*YA]IJH*GAVFZHFEFJH*CI*CAEAHIHAKJ*GF]*HFEB]*G@OZVIJ]*FH*GF*YKAV*]A*ZFZA*IMVIAH*MJ*

AEBIZH*BCM]*AEBKVHIJH*]MV*CI*]OGFJHIVAHO*GF]*FJ_IJH]L*

*

* jLiLkL*1AVZKJ]HIJZF]*BIVHAZMCA`VF]*7*CI*BIJGOEAF*GF*CI*1KYAG*PQ*

*

2@OHMGF*I*OHO*VOICA]OF* CKV]*GF* CI*BIJGOEAF*GF* CI*1KYAG*PQL*2F]*GKJJOF]*S* C@AJZCM]AKJ*KJH*OHO*

VFZMFACCA]*FJHVF*cMACCFH*89Pm*FH*EIA*89PQ4*IYIJH*CI*BIJGOEAFL*2F]*GKJJOF]*IM*HFEB]*H*ZKJZFVJFJH*

CF]*EKA]*GF*]FBHFEUVF*FH*KZHKUVF*89894*GKJZ*MJF*BOVAKGF*FJHVF*GFMT*ZKJ_AJFEFJH]L**

2F]* IZHAYAHO]* BVKWVIEEOF]* BIV* >&%11.''4* JKHIEEFJH* CF]* ,>,* IYIAFJH* VFBVA]4* IAJ]A* ^MF*

C@OGMZIHAKJ*B[\]A^MF*S*C@OZKCF*FH*CI*EIcKVAHO*GF]*IZHAYAHO]*GIJ]*CF]*ZCMU]*GF*]BKVHL*>KMVHIJH4*CF]*

ZAVZKJ]HIJZF]*BIVHAZMCA`VF]*CIA]]FJH*ZVKAVF*^MF*CF]*_IEACCF]*J@IYIAFJH*HKMH*GF*EeEF*BI]*VFBVA]*

CFMV]*[IUAHMGF]*[IUAHMFCCF]*FH*^MF* CI*BOVAKGF*GF*ZKJ_AJFEFJH*IAH* AJ_CMFJZOF*GMVIUCFEFJH* CF*

ZKEBKVHFEFJH*IZHA_*KM*]OGFJHIAVF*GF]*FJ_IJH]L*

*

'FCKJ* MJF* FJ^MeHF* GF* C@.",>'* oKU]FVYIHKAVF* JIHAKJIC* GF* C@IZHAYAHO* B[\]A^MF* FH* GF* CI*

]OGFJHIVAHOp4*j8q*GF]*FJ_IJH]*KJH*GAEAJMO*CFMV*IZHAYAHO*B[\]A^MF*CKV]*GM*BVFEAFV*ZKJ_AJFEFJH*

FJ*89894*ZKJHVF*ilq*^MA*C@KJH*EIcKVO*FH*8Pq*^MA*J@KJH*VAFJ*Z[IJWOL*6MIJH*S*CI*]OGFJHIVAHO4*CF*

HFEB]*BI]]O*I]]A]*I*IMWEFJHO*Z[Fd*ikq*GF]*FJ_IJH]4*AC*I*GAEAJMO*Z[Fd*i9q*FH*J@I*BI]*Z[IJWO*

Z[Fd*ijqL*%J*]@AJHOVF]]IJH*BCM]*BVOZA]OEFJH*IM*HFEB]*G@OZVIJ4*ZFCMAaZA*I*IMWEFJHO*Z[Fd*k8q*

GF]*FJ_IJH]*FH*F]H*VF]HO*]HIUCF*Z[Fd*ilq4*Pq*AJGA^MFJH*^M@AC*I*GAEAJMOL*

+F]*[\BKH[`]F]*]KJH*OEA]F]*]MWWOVIJH*^MF*ZFHHF*UIA]]F*G@IZHAYAHO*B[\]A^MF*FH*EIcKVIHAKJ*GF*

ZKEBKVHFEFJH* ]OGFJHIAVF* YI* BFV]A]HFV* CKJWHFEB]* IBV`]* CI* _AJ* GF* CI* BIJGOEAF* GF* CI* 1KYAG*

PQLoimp* #C*J@FTA]HF* cM]^MFaCS*BI]*G@OHMGF*]MV* CI*BFV]A]HIJZF*GF]*F__FH]*G@MJF*BIJGOEAF*]MV* CF*

JAYFIM* G@IZHAYAHO* B[\]A^MF* KM* GF* ]OGFJHIVAHOL* #C* I* BKMVHIJH* OHO* EKJHVO* ^MF* ]MAHF* S* MJF*
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ZIHI]HVKB[F*JIHMVFCCF4*ZKEEF* CF*(]MJIEA*FJ* ~IBKJ*GF* C@%]H*FJ*89PP4* CF]*F__FH]*]MV* C@IZHAYAHO*

B[\]A^MF* GF* ZFHHF* ZIHI]HVKB[F* Z[Fd* CF]* FJ_IJH]* FH* CF]* IGKCF]ZFJH]* KJH* BFV]A]HO* BFJGIJH* IM*

EKAJ]*i*IJ]L*#C*VF]HF*S*OHIUCAV*CF]^MFC]*]FVKJH*CF]*ZKJ]O^MFJZF]*G@MJF*BIJGOEAF4*IBV`]*CI*_AJ*GF*

ZFHHF*GFVJA`VFL*

*

,_AJ*G@OYICMFV*C@AEBIZH*^M@I*FM*CF*ZKJ_AJFEFJH*]MV*CF*ZKEBKVHFEFJH*GF]*FJ_IJH]*AJZCM]*GIJ]*

>&%11.''* FH* GF* CFMV]* _IEACCF]4* GFMT* ^MF]HAKJ]* S* ZF* ]McFH* KJH* OHO* BK]OF]* CKV]* GF]* IBBFC]*

HOCOB[KJA^MF]*7* %]HaZF* ^MF* CF* ZKJ_AJFEFJH* I* FM* MJ* F__FH* ]MV* C@IZHAYAHO* B[\]A^MF* FH* CI*

]OGFJHIVAHO*GF*YKHVF*FJ_IJH*|*>FJ]FdaYKM]*^MF*YKHVF*FJ_IJH*I*IZHMFCCFEFJH*VFBVA]*CF]*EeEF]*

IZHAYAHO]*^M@IYIJH*CF*ZKJ_AJFEFJH*|*

"KM]*IYKJ]*CIA]]O*VOBKJGVF*CF]*BIVFJH]*CAUVFEFJH4*]IJ]*CF]*WMAGFV*GIJ]*CFMV]*VOBKJ]F]*I_AJ*GF*

VFZMFACCAV*CF]*BKAJH]*^MA*OHIAFJH*CF]*BCM]*EIV^MIJH]*BKMV*FMT*FH*BKMV*CFMV]*_IEACCF]L*>KMV*ZFHHF*

VIA]KJ4*CF*JKEUVF*GF*GKJJOF]*EIJ^MIJHF]*F]H*OCFYO*BKMV*ZFVHIAJF]*VOBKJ]F]L*

%J*ZF*^MA*ZKJZFVJF*C@OYKCMHAKJ*GF*C@IZHAYAHO*B[\]A^MF*GF]*FJ_IJH]*CKV]*GM*P!#*ZKJ_AJFEFJH*o8m*

VOBKJ]F]*S*ZF*]McFH*]MV*il*BIVFJH]*AJHFVVKWO]p4*l;q*KJH*GAEAJMO*CFMV*IZHAYAHO4*l4Pq*C@KJH*EIcKVO*

FH*BKMV*Pl4Qq*AC*J@\*I*BI]*FM*GF*Z[IJWFEFJHL*.J*KU]FVYF*GKJZ*MJF*GAEAJMHAKJ*GF* C@IZHAYAHO*

B[\]A^MF*BCM]*AEBKVHIJHF*^MF*GIJ]*CI*BKBMCIHAKJ*WOJOVICF*oFJ^MeHF*.",>'p*BKMV*ZF]*FJ_IJH]*

AJZCM]*GIJ]*CF*GA]BK]AHA_*>&%11.''L*2F]*VO]MCHIH]*]KJH*BKMVHIJH*S*AJHFVBVOHFV*IYFZ*BVMGFJZF*YM*

CI* _IAUCF*BMA]]IJZF*FH* CF]*GKJJOF]*GOZCIVIHAYF]L*>KMVHIJH4* AC* ]@IWAH*G@MJ*OZ[IJHACCKJ*G@FJ_IJH]*

BVKYFJIJH*GF*ZCI]]F]* ]KZAKaOZKJKEA^MF]*BCMHDH*GO_IYKVA]OF]4* ZF*^MA*BKMVVIAH*FTBCA^MFV*^M@AC*

OHIAH*G@IMHIJH*BCM]*GA__AZACF*BKMV*ZF]*_IEACCF]*GF*WIVGFV*MJ*JAYFIM*G@IZHAYAHO*OCFYOL*%J*F__FH4*CF]*

_IEACCF]*YAYIJH*]KMYFJH*GIJ]*GF]*BFHAH]*IBBIVHFEFJH]*oVOBKJ]F*G@MJF*EIEIJ*7*s*C@IBBIVHFEFJH*

F]H*HVKB*BFHAH*tp*FH*J@I\IJH*BI]*CF]*EK\FJ]*G@IZ[FHFV*GM*EIHOVAFC*GF*]BKVHL*2F]*IMHVF]*VIA]KJ]*
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OJMEOVOF]*BKMV*FTBCA^MFV*CI*UIA]]F*GF*C@IZHAYAHO*OHIAFJH*C@IVVeH*GF]*IZHAYAHO]*GIJ]*CF]*ZCMU]*FH*CF]*

,>,*FH*CI*BFMV*GF*]KVHAV*S*C@FTHOVAFMVL*

%J*ZF*^MA*ZKJZFVJF*CI*]OGFJHIVAHO4*AC*J@\*FM*^MF*8*VOBKJ]F]4*AJGA^MIJH*^M@FCCF*]@F]H*EIcKVOF4*KV*

CF*JKEUVF*GF*VOBKJ]F*F]H*AJ]M__A]IJH*BKMV*FJ*HAVFV*GF]*ZKJZCM]AKJ]L*'FCKJ*MJF*EOHIaIJIC\]F4*

BIVEA*HKMHF]*CF]*ZCI]]F]*G@nWF4*CF*ZKEBKVHFEFJH*]OGFJHIAVF*GF]*FJ_IJH]*I*CF*BCM]*OHO*I__FZHO*

BIV*CF*ZKJ_AJFEFJH*IYFZ*MJF*EIcKVIHAKJ*GF*Pk9*EAJMHF]*GF*HFEB]*]OGFJHIAVF*BIV*cKMVL*oiQp*

j* FJ_IJH]* IMVIAFJH* BVA]* GM* BKAG]* BFJGIJH* CF* ZKJ_AJFEFJH4* EIA]* AZA* IM]]A4* CF]* GKJJOF]* ]KJH*

AJ]M__A]IJHF]L*

*

;*_IEACCF]*KJH*_IAH*GF]*Z[IJWFEFJH]*GIJ]*CFMV*EKGF*GF*YAF4*MJF*EIEIJ*I*AJGA^MO*IYKAV*GAEAJMO*

CF]*BKVHAKJ]*ICAEFJHIAVF]*I_AJ*GF*BIVAFV*IM*EIJ^MF*G@IZHAYAHO4*FJ*FJCFYIJH*CF]*_OZMCFJH]*FH*FJ*

VFEBCIrIJH*CF*CIAH*BIV*GM*CIAH*YOWOHICL*

#C*J@\*I*FM*̂ MF*k*VOBKJ]F]*]MV*CI*VFBVA]F*KM*JKJ*GF]*IZHAYAHO]*[IUAHMFCCF]4*8*GA]IJH*̂ MF*CF]*FJ_IJH]*

KJH*VFBVA]*CF]*EeEF]*IZHAYAHO]*^M@IYIJH*CF*ZKJ_AJFEFJH4*j*KJH*GAH*C@AJYFV]FL*#C*]FVIAH*AJHOVF]]IJH*

GF*VF_IAVF*MJF*OHMGF*S*GA]HIJZF*GF]*EF]MVF]*]IJAHIAVF]*I_AJ*G@OYICMFV*CF]*ZKJ]O^MFJZF]*GF*ZFHHF*

BIJGOEAF*]MV*C@IZHAYAHO*B[\]A^MF*FH*CI*]OGFJHIVAHO*GF]*FJ_IJH]*IM*CKJW*HFVEFL*

*

*
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!
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1F*HVIYIAC*I*BFVEA]*GF*EKJHVFV*^MF*CI*BVA]F*FJ*Z[IVWF*IM*]FAJ*G@MJ*GA]BK]AHA_*BCMVAGA]ZABCAJIAVF*I*

MJ*AEBIZH*]MV*CF]*[IUAHMGF]*^MKHAGAFJJF]*GF]*FJ_IJH]*FJ*]MVBKAG]*KM*KU`]F]*IM*UKMH*GF*8*IJ]L*

.V4*CI*BVA]F*FJ*Z[IVWF*GF*C@KUO]AHO*AJ_IJHACF*F]H*MJF*BVA]F*FJ*Z[IVWF*S*CKJW*HFVEFL*#C*]FVIAH*GKJZ*

AJHOVF]]IJH*G@OYICMFV*ZF]*FJ_IJH]*S*GA]HIJZF*GF*CI*BVA]F*FJ*Z[IVWF4*YKAVF*S*C@nWF*IGMCHF4*I_AJ*GF*

GOHFVEAJFV* C@F__AZIZAHO* IM* CKJW* ZKMV]L* +F* EeEF4* AC* ]FVIAH* AJHOVF]]IJH* GF* _IAVF* MJF* OHMGF*

ZKEBIVIHAYF*IYFZ*MJ*WVKMBF*HOEKAJ*G@FJ_IJH]*]IJ]*BVA]F*FJ*Z[IVWF*]BOZA_A^MFL*

*

2@MHACA]IHAKJ* G@MJ* ^MF]HAKJJIAVF* YICAGO* ^MIJHA_AIJH* C@IZHAYAHO* B[\]A^MF* FH* CI* ]OGFJHIVAHO* G`]*

C@AJZCM]AKJ*GIJ]*CF*GA]BK]AHA_*FH*HKMH*IM*CKJW*GF*CI*BVA]F*FJ*Z[IVWF*]FVIAH*G@IMHIJH*BCM]*AJHOVF]]IJH*

BKMV*]MAYVF*CF]*FJ_IJH]L*1F*^MF]HAKJJIAVF*BKMVVIAH*G`]*CKV]*eHVF*VF_IAH*S*GA]HIJZF*GF*CI*BVA]F*FJ*

Z[IVWFL* +FBMA]* CI* VOICA]IHAKJ* GF* C@OHMGF4* MJ* ^MF]HAKJJIAVF* VFBVKGMZHAUCF* F]H* MHACA]O* BIV* CF]*

OGMZIHFMV]* ]BKVHA_]* GF* >&%11.''* I_AJ* GF* ^MIJHA_AFV* C@IZHAYAHO* B[\]A^MF* FH* CI* ]OGFJHIVAHO*

^MKHAGAFJJF]*GF]*FJ_IJH]L*

*

,YFZ*C@OEFVWFJZF*GF*BCM]*FJ*BCM]*G@IZHAYAHO]*CMGA^MF]*]MV*OZVIJ4*CI*]OGFJHIVAHO*AJ_IJHACF*GFYAFJH*

MJ*BVKUC`EF*EIcFMV*GF*]IJHO*BMUCA^MF*FH*CF]*ZKJ]O^MFJZF]*YKJH*eHVF*GF*BCM]*FJ*BCM]*YA]AUCF]*

IYFZ*CF]*IJJOF]L*

2I* BVA]F* FJ* Z[IVWF* GF* CI* ]OGFJHIVAHO* IYFZ* GF]* AJHFVYFJHAKJ]* ZAUCIJH* ]BOZA_A^MFEFJH* CF*

ZKEBKVHFEFJH*]OGFJHIAVF*GF]*FJ_IJH]*FH*IGKCF]ZFJH]*F]H*BIV*ZKJ]O^MFJH*MJ*GF]*YKCFH]*CF]*BCM]*

AEBKVHIJH]* GIJ]* CI* BVOYFJHAKJ* FH* CI* BVA]F* FJ* Z[IVWF* GF* C@KUO]AHO* AJ_IJHACF* FH* GFYVIAH* eHVF*

GOYFCKBBO*G@IYIJHIWFL*

*



!

!

'%!

!

2F*ZKJ_AJFEFJH*I*FM*MJ*AEBIZH*GOEKJHO*]MV*C@IZHAYAHO*B[\]A^MF*FH*CI*]OGFJHIVAHO*GF*C@FJ]FEUCF*

GF*CI*BKBMCIHAKJ*FH*]MV*CI*BKBMCIHAKJ*BOGAIHVA^MF*FJ*BIVHAZMCAFVL*2F]*ZKJ]O^MFJZF]*S*CKJW*HFVEF*

GFYVKJH*eHVF*EA]F]*FJ*OYAGFJZF*GIJ]*CF]*BVKZ[IAJF]*IJJOF]L*

!

L/! 9214%3(+21!

!

!J*GF]*WVIJG]*KUcFZHA_]*GM*>""'*F]H*s*G@IMWEFJHFV*C@IZHAYAHO*B[\]A^MF*Z[Fd*CF]*FJ_IJH]*FH*CF]*

IGKCF]ZFJH]*tL*1F*HVIYIAC*I*BM*EKJHVFV*^MF*CI*BVA]F*FJ*Z[IVWF*IM*]FAJ*GM*GA]BK]AHA_*>&%11.''*

BFVEFH*MJF*EIcKVIHAKJ*GF]*[FMVF]*G@IZHAYAHO*B[\]A^MF*Z[Fd*CF]*FJ_IJH]*BVA]*FJ*Z[IVWF*GFBMA]*

FJYAVKJ* 8* IJ]* oj[* G@IZHAYAHO* B[\]A^MF* S* C@AJZCM]AKJ4* ;4ii[* IM* HFEB]* H4* Bx949;mQipL* lkq* GF]*

FJ_IJH]*AJZCM]*_KJH*BCM]*G@IZHAYAHO*B[\]A^MF*IBV`]*8*IJ]*^M@S*C@AJZCM]AKJ4*ZKJHVF*8jq*^MA*FJ*_KJH*

EKAJ]L*

*

,* ZDHO* GM*EIJ^MF* G@IZHAYAHO* B[\]A^MF4* CI* ]OGFJHIVAHO* FH* CF* HFEB]* BI]]O* GFYIJH* CF]* OZVIJ]*

GFYAFJH*MJ*BVKUC`EF*GF*BCM]*FJ*BCM]*AEBKVHIJH*GF*]IJHO*BMUCA^MF*IYFZ*MJ*CAFJ*HV`]*_KVH*IYFZ*CI*

BVOYICFJZF*GF*C@KUO]AHO*GF]*FJ_IJH]*FH*GF]*IGKCF]ZFJH]L*

"K]*IJIC\]F]*ZKJZFVJIJH*CF]*Z[IJWFEFJH]*GM*ZKEBKVHFEFJH*]OGFJHIAVF*GF]*FJ_IJH]*JF*]KJH*

BI]*]HIHA]HA^MFEFJH*]AWJA_AZIHAYF]L*

*

2F*]FMC*_IZHFMV*I\IJH*MJ*CAFJ*]HIHA]HA^MFEFJH*]AWJA_AZIHA_*IYFZ*C@OYKCMHAKJ*GF*C@IZHAYAHO*B[\]A^MF*

F]H*C@#31*S*C@AJZCM]AKJ*o.GG*VIHAK*94llpL*1FZA*]AWJA_AFVIAH*^MF*CI*BVA]F*FJ*Z[IVWF*GF]*FJ_IJH]*CF]*

BCM]* KU`]F]* GFYVIAH* eHVF* G@IYIJHIWF* AJHFJ]AYF* I_AJ* GF* CF]* EKHAYFV* S* FJHVFBVFJGVF* GF]*

Z[IJWFEFJH]*GIJ]*CFMV*YAF*^MKHAGAFJJFL*.V4*ZF]*VO]MCHIH]*JF*]KJH*BI]*]MBFVBK]IUCF]*S*G@IMHVF]*

OHMGF]L*

!
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!
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!

lL! ,JJFTF]*

*

,JJFTF*P*7*^MF]HAKJJIAVF*IMT*BIVFJH]*GF]*FJ_IJH]*AJZCM]*

*

>FJ]FdaYKM]*^MF* CI*BVA]F*FJ*Z[IVWF*GIJ]* CF*GA]BK]AHA_*>&%11.''*I*OHO*UOJO_A^MF*BKMV*YKHVF*

FJ_IJH*|*

*

1KEUAFJ*G@[FMVF]*BIV*]FEIAJF*YKHVF*FJ_IJH*_IAHaAC*GF*C@IZHAYAHO*B[\]A^MF*IZHMFCCFEFJH*|**

,! )ZKCF*FH*ZIJHAJF*oGA]HIJZF4*EK\FJ*GF*HVIJ]BKVHp*7*

,! ,ZHAYAHO]*FTHVI]ZKCIAVF]*7**

,! %>'*7**

*

1KEUAFJ* G@[FMVF]* BIV* ]FEIAJF* YKHVF* FJ_IJH* BI]]FaHaAC* GFYIJH* CF]* GA__OVFJH]* OZVIJ]*

IZHMFCCFEFJH*|*

*

6MFC*Z[IJWFEFJH*IYFdaYKM]*VOICA]Fd*IM*^MKHAGAFJ4*IM*]FAJ*GF*CI*_IEACCF4*GIJ]*CF]*8*GFVJA`VF]*

IJJOF]*|*<IUAHMGF]*ICAEFJHIAVF]*|*+OBCIZFEFJH]*|*,ZHAYAHO*B[\]A^MF*|*

*

%]HaZF* ^MF* CF* ZKJ_AJFEFJH* I* FM* MJ* F__FH* ]MV* C@IZHAYAHO* B[\]A^MF* FH* CI* ]OGFJHIVAHO*GF* YKHVF*

FJ_IJH*|*>FJ]FdaYKM]*^MF*YKHVF*FJ_IJH*I*IZHMFCCFEFJH*VFBVA]*CF]*EeEF]*IZHAYAHO]*^M@IYIJH*CF*

ZKJ_AJFEFJH*|*

!

!

!



!

!

'(!

!

mL*&O_OVFJZF]*UAUCAKWVIB[A^MF]*

*

PL** */OVIVG*,AC[IMG4*-FVJIVG*-FZN4*>AFVVFa0VIJrKA]*-KMWJ`VF]4*3IVAFa,CAJF*1[IVCF]4*3IVAFa

2IMVF* 0VFCMH4* FH* ICL*.UO]AHO* 7* GOBA]HIWF* FH* BVOYFJHAKJ* Z[Fd* C@FJ_IJHL* �&IBBKVH* GF* VFZ[FVZ[F�*

#J]HAHMH*JIHAKJIC*GF*CI*]IJHO*FH*GF*CI*VFZ[FVZ[F*EOGAZICFo#"'%&3pL*89994*iPm*BL*

8L** %HMGF* %'(%-,"* 89Pja89Pk* y* 1[IBAHVF* ZKVBMCFJZF�7* ]HIUACA]IHAKJ* GM* ]MVBKAG]* FH* GF*

C@KUO]AHO*Z[Fd*C@FJ_IJH*FH*C@IGMCHF*�#JHFVJFH�*�ZAHO*8i*JKY*89PQ�L**

+A]BKJAUCF* ]MV7* RCA]HFaGF]aIZHMICAHF]RFHMGFaF]HFUIJa89Pja89PkaZ[IBAHVFaZKVBMCFJZFa

]HIUACA]IHAKJaGMa]MVBKAG]aFHaGFaCaKUF]AHFaZ[FdaCaFJ_IJHaFHaCaIGMCHF*

*

iL** 2I* ]IJHO* GF]* FJ_IJH]* ]ZKCIVA]O]* FJ* ZCI]]F]* GF* k$%!* ]IJ]* CF]* OHIUCA]]FEFJH]* BMUCAZ]*

G�,C]IZFL*3IV]*89PmL*�#JHFVJFH�*�ZAHO*8Q*JKY*898P�L**

+A]BKJAUCF* ]MV7* [HHB]7RRKV]a

WFLKVWR]AHF]RGF_IMCHR_ACF]RGKZMEFJH]R&,>>.&(q89.&'q89',"(%q89%"0,"('q89,2',1%LB

G_*

*

jL** )HIH*GF]*ZKJJIA]]IJZF]*]MV*C�OHIH*JMHVAHAKJJFC4*CI*ZKJ]KEEIHAKJ*ICAEFJHIAVF4*CF*JAYFIM*

G�IZHAYAHO* B[\]A^MF4* CI* ]OGFJHIVAHO* FH* CF]* BIH[KCKWAF]* CAOF]* O* C�ICAEFJHIHAKJ* FJ* 0VIJZFL*

>VKWVIEEF* JIHAKJIC* "MHVAHAKJ* 'IJHO* 89PQa898iL* ,JJFTF]L* �#JHFVJFH�* �ZAHO* 8Q* JKY* 898P�L*

+A]BKJAUCF*]MV7*[HHB]7RR]KCAGIVAHF]a]IJHFLWKMYL_VR#3/RBG_RIJJFTFXBJJ]jXICAEFJHIHAKJLBG_*

*

;L** -KMWCF*+4*-KMVI\KM*"4*FH*ICL*,ZHAYAHO*B[]A^MF*FH*KUO]AHO*GF* C�FJ_IJHL*-I]F]*BKMV*MJF*

BVF]ZVABHAKJ*IGIBHOFL*'\JH[`]F*>""'L**

*

kL** 'MVBKAG]* FH* KUO]AHO* GF* C�FJ_IJH* FH* GF* C�IGKCF]ZFJHL* ,VWMEFJHIAVF* ]ZAFJHA_A^MFL*

'FBHFEUVF*89PPL*�#JHFVJFH�*�ZAHO*P8*cIJY*8989�L**

+A]BKJAUCF* ]MV7* [HHB]7RRuuuL[I]a]IJHFL_VRMBCKIGRGKZ]RIBBCAZIHAKJRBG_R89PPa

9QRKUF]AHFXFJ_IJHXFHXIGKCF]ZFJHXaXIVWMEFJHIAVFLBG_*

*

*
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!
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!

lL** ,MWM]H*/>4*1IBVAK*'4*0FJJK\*#4*0VFFEIVN*34*�IM_EIJ*0&4*2M]HAW*&<4*FH*ICL*>VFYFJHAKJ*

IJG*HVFIHEFJH*K_*BFGAIHVAZ*KUF]AH\7*IJ*FJGKZVAJF*]KZAFH\*ZCAJAZIC*BVIZHAZF*WMAGFCAJF*UI]FG*KJ*

FTBFVH*KBAJAKJL*~*1CAJ*%JGKZVAJKC*3FHIUL*GOZ*899m�QioP8p7j;lk!QQL**

*

mL** +AVFZHAYF]*ZIJIGAFJJF]*FJ*EIHA`VF*GF*EKMYFEFJH*]MV*8j*[FMVF]*BKMV*CF]*FJ_IJH]*FH*CF]*

cFMJF]*o;*S*Pl*IJ]p7*!JF*IBBVKZ[F*AJHOWVOF*VFWVKMBIJH*C�IZHAYAHO*B[\]A^MF4*CF*ZKEBKVHFEFJH*

]OGFJHIAVF*FH*CF*]KEEFACL*�#JHFVJFH�*�ZAHO*8Q*JKY*898P�L**

+A]BKJAUCF*]MV7*[HHB]7RRZ]FBWMAGFCAJF]LZIRCIJWMIWFR_VRGAVFZHAYF]RFJ_IJH]aFHacFMJF]a8R*

*

QL** 2AKVFH* '4* 3IAVF* -4* $KCIHAFV* ~a24* 1[IVCF]* 3a,L* 1[ACG* KYFVuFAW[H* AJ* 0VIJZF* IJG* AH]*

VFCIHAKJ][AB*uAH[*B[\]AZIC*IZHAYAH\4*]FGFJHIV\*UF[IYAKMV*IJG*]KZAKFZKJKEAZ*]HIHM]L*%MV* ~*1CAJ*

"MHVL*IYV*899l�kPojp7;9Q!PkL**

*

P9L** +AFHd*w<4*/KVHEINFV*'2L*+K*uF*_IHHFJ*KMV*Z[ACGVFJ*IH*H[F*HFCFYA]AKJ*]FH|*.UF]AH\*IJG*

HFCFYA]AKJ*YAFuAJW*AJ*Z[ACGVFJ*IJG*IGKCF]ZFJH]L*>FGAIHVAZ]L*EIA*PQm;�l;o;p7m9l!P8L**

*

PPL** /KVHEINFV*'24*3M]H*,4*'KUKC*,34*>FHFV]KJ*�4*1KCGAHd*/,4*+AFHd*w<L*(FCFYA]AKJ*YAFuAJW*

I]*I*ZIM]F*K_*AJZVFI]AJW*KUF]AH\*IEKJW*Z[ACGVFJ*AJ*H[F*!JAHFG*'HIHF]4*PQmkaPQQ9L*,VZ[*>FGAIHV*

,GKCF]Z*3FGL*IYV*PQQk�P;9ojp7i;k!k8L**

*

P8L** 2IcMJFJ*<&4* �F]NAa&I[NKJFJ*�4* >MCNNAJFJ* 24* FH* ICL* ,VF* ZKEBMHFV* IJG* ZFCC* B[KJF*M]F*

I]]KZAIHFG*uAH[*UKG\*EI]]*AJGFT*IJG*KYFVuFAW[H|*,*BKBMCIHAKJ*]HMG\*IEKJW*HuAJ*IGKCF]ZFJH]L*

-31*>MUCAZ*<FICH[L*899l�lo8jpL*

*

PiL** 0FVJIJGFd*+4*0FVJIJGFd*+4*>KCF]A*<4*'Z[uFAHdFV*-4*+IJAFCF*24*'Z[IMGFV*"4*FH*ICL*#JOWICAHO*

]KZAICF*GF]*FJ_IJH]*_IZF*IM*]MVBKAG]*FJ*,C]IZF�7*GKJJOF]*GF*CI*YA]AHF*EOGAZICF*G@IGEA]]AKJ*FJ*

OZKCF*OCOEFJHIAVF4*0VIJZF4*899Pa8998L*899lL*

*

PjL** '[VFu]UMV\*$4*wIVGCF*~L*'KZAKFZKJKEAZ*]HIHM]*IJG*IGABK]AH\*AJ*Z[ACG[KKG7*I*]\]HFEIHAZ*

VFYAFu*K_*ZVK]]a]FZHAKJIC*]HMGAF]*PQQ9a899;L*.UF]*'ACYFV*'BVAJW*3GL*_OYV*899m�Pko8p78l;!mjL**

*

*
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P;L** wIJW*�4*b[IJW*6L*,VF*,EFVAZIJ*Z[ACGVFJ*IJG*IGKCF]ZFJH]*K_*CKu*]KZAKFZKJKEAZ*]HIHM]*

IH*AJZVFI]FG*VA]N*K_*KUF]AH\|*1[IJWF]*AJ*H[F*I]]KZAIHAKJ*UFHuFFJ*KYFVuFAW[H*IJG*_IEAC\*AJZKEF*

UFHuFFJ*PQlP*IJG*8998L*,E*~*1CAJ*"MHVL*KZH*899k�mjojp7l9l!PkL**

*

PkL** 'HVKJW*w-4*3ICAJI*&34*-CAENAF*1~&4*+IJAFC]*'&4*+A][EIJ*&�4*/MHAJ*-4*FH*ICL*%YAGFJZF*

UI]FG*B[\]AZIC*IZHAYAH\*_KV*]Z[KKCaIWF*\KMH[L*~*>FGAIHVL*cMAJ*899;�Pjkokp7li8!lL**

*

PlL** &O]MCHIH]*FJ^MeHF*a*2@IZHAYAHO*B[\]A^MF*BFJGIJH*CF*ZKJ_AJFEFJH*a*.U]FVYIHKAVF*JIHAKJIC*

GF*C@IZHAYAHO*B[\]A^MF*FH*GF*CI*]OGFJHIVAHO*�#JHFVJFH�*�ZAHO*8Q*]FBH*8989�L**

+A]BKJAUCF* ]MV7* [HHB7RRuuuLKJIB]L_VRJFu]RVF]MCHIH]aFJ^MFHFaCaIZHAYAHFaB[\]A^MFaBFJGIJHaCFa

ZKJ_AJFEFJHR*

*

PmL** 3IVAJAFV* %L* ([`]F* BKMV* CF* GABCDEF* G�OHIH* GF* GKZHFMV* FJ* EOGFZAJF* 7* 2�KUO]AHO* Z[Fd*

C@IGKCF]ZFJH*7*&O]MCHIH]*G�MJF*BVA]F*FJ*Z[IVWF*IM*]FAJ*GM*VO]FIM*&%>.>*#CFaGFa0VIJZFL*899lL**

*

PQL** /FJHJFV*3L*([`]F*BKMV*CF*GABCDEF*G�OHIH*GF*GKZHFMV*FJ*EOGFZAJF*7*>VA]F*FJ*Z[IVWF*

BCMVAGA]ZABCAJIAVF*GM*]MVBKAG]*FH*GF*C@KUO]AHO*AJ_IJHACF7*UACIJ*S*8*IJ]*GF*]MAYA*GF]*FJ_IJH]*GF*i*S*

P8*IJ]*GIJ]*HVKA]*^MIVHAFV]*GF*'HVI]UKMVW*GIJ]*CF*ZIGVF*GM*GA]BK]AHA_*>&%11.''L*89PQL**

*

89L** +KIN* 134* $A]]Z[FV* (2'4* &FJGFV]* 134* 'FAGFCC* ~1L* ([F* BVFYFJHAKJ* K_* KYFVuFAW[H* IJG*

KUF]AH\* AJ* Z[ACGVFJ* IJG* IGKCF]ZFJH]7* I* VFYAFu*K_* AJHFVYFJHAKJ]* IJG* BVKWVIEEF]L*.UF]* &FYL*

899k�loPp7PPP!ikL**

*

8PL** -FVNF\*1'4*&KZNFHH*<&<4*/ACCEIJ*3w4*1KCGAHd*/,L*.JFa�FIV*1[IJWF]*AJ*,ZHAYAH\*IJG*AJ*

#JIZHAYAH\*,EKJW*P9a*HK*P;a�FIVa.CG*-K\]*IJG*/AVC]7*&FCIHAKJ][AB*HK*1[IJWF*AJ*-KG\*3I]]*#JGFTL*

>FGAIHVAZ]L*P*IYV*899i�PPPojp7mik!jiL**

*

88L** 0IVBKMVa2IEUFVH*"~4*2@,CCFEIJG*+4*'FEBIZ[*&4*2IAEUIZ[FV*~4*3IVZ[IJG*24*-FW[FHHA*3L*

([OVIBAF* GF* C�KUO]AHO* GF* C�FJ_IJH* FH* GF* C�IGKCF]ZFJH7* #EBKVHIJZF* GF* C�IZHAYAHO* B[\]A^MFL*

'Z[uFAHdFVA]Z[F*bFAH]Z[VA_H*_�V*�'BKVHEFGAdAJ*MJG*'BKVHHVIMEIHKCKWAF�L*899l�;;o8p7mmaQPL**

*

*
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!

8iL** %B]HFAJ* 2<4* >ICMZ[* &,4* /KVG\* 114* 'IFCFJ]* -%4* %VJ]H* 33L* >VKUCFE* ]KCYAJW* AJ* H[F*

HVFIHEFJH*K_*Z[ACG[KKG*KUF]AH\L*~*1KJ]MCH*1CAJ*>]\Z[KCL*IK�H*8999�kmojp7lPl!8PL**

*

8jL** ,MWM]H*/>4*1IBVAK*'4*0FJJK\*#4*0VFFEIVN*34*�IM_EIJ*0&4*2M]HAW*&<4*FH*ICL*>VFYFJHAKJ*

IJG*HVFIHEFJH*K_*BFGAIHVAZ*KUF]AH\7*IJ*FJGKZVAJF*]KZAFH\*ZCAJAZIC*BVIZHAZF*WMAGFCAJF*UI]FG*KJ*

FTBFVH*KBAJAKJL*~*1CAJ*%JGKZVAJKC*3FHIUL*GOZ*899m�QioP8p7j;lk!QQL**

*

8;L** 'ZKHHA][*#JHFVZKCCFWAIHF*/MAGFCAJF]*"FHuKVNL*3IJIWFEFJH*K_*KUF]AH\7*I*JIHAKJIC*ZCAJAZIC*

WMAGFCAJFL*%GAJUMVW[7*'ZKHHA][*#JHFVZKCCFWAIHF*/MAGFCAJF]*"FHuKVN�*89P9L**

*

8kL** +AVFZHAYF]* ZIJIGAFJJF]* FJ* EIHA`VF* G�IZHAYAHO* B[\]A^MFL* +AVFZHAYF]* ZIJIGAFJJF]* FJ*

EIHA`VF*GF*ZKEBKVHFEFJH*]OGFJHIAVFL*1'>%L*�#JHFVJFH�*�ZAHO*k*GOZ*898P�L**

+A]BKJAUCF* ]MV7* [HHB]7RR\EZILZIR1w>REFGAIR�31,a

"IHAKJICR+KZMEFJH]R.MVq89#EBIZHq89BIWFq89VF]KMVZF]R1'%>X/MAGFCAJF]X<IJGUKKNX0&L

BG_*

*

8lL** %B]HFAJ*2<4*&KFEEAZ[* ~"4*&KUAJ]KJ* ~24*>ICMZ[*&,4*wAJAFuAZd*++4*0MFVZ[* ~<4*FH*ICL*,*

&IJGKEAdFG*(VAIC*K_* H[F*%__FZH]*K_*&FGMZAJW*(FCFYA]AKJ*$AFuAJW*IJG*1KEBMHFV*!]F*KJ*-KG\*

3I]]*#JGFT*AJ*�KMJW*1[ACGVFJL*,VZ[*>FGAIHV*,GKCF]Z*3FGL*P*EIV]*899m�Pk8oip78iQ!j;L**

*

8mL** %B]HFAJ*2<L*%TFVZA]F*AJ*H[F*HVFIHEFJH*K_*Z[ACG[KKG*KUF]AH\L*#JH*~*.UF]*&FCIH*3FHIU*+A]KVG*

~*#JH*,]]KZ*'HMG\*.UF]L*KZH*PQQ;�PQojp7PPlaP8PL**

*

8QL** �KC]WIIVG*32>4*~KJFV*/4*-VMJUKVW*14*,JGFV]]FJ*',4*(KJ]HIG*'4*,JGFV]FJ*20L*&FGMZHAKJ*

AJ* -3#* da]ZKVF* IJG* AEBVKYFEFJH* AJ* ZIVGAKEFHIUKCAZ* VA]N* _IZHKV]* AJ* KUF]F* Z[ACGVFJ* IJG*

IGKCF]ZFJH]L*([F*.]CK*,GABK]AH\*#JHFVYFJHAKJ*'HMG\*a*I*[K]BAHICRBMUCAZ*[FICH[*JMV]F*ZKEUAJFG*

HVFIHEFJHL*-31*>FGAIHVL*8l*EIA*89PP�PPoPp7jlL**

*

i9L** 'AEKJ* 14* 'Z[uFAHdFV* -4* .McII* 34* wIWJFV* ,4* ,VYFACFV* +4* (VAU\* %4* FH* ICL* 'MZZF]]_MC*

KYFVuFAW[H* BVFYFJHAKJ* AJ* IGKCF]ZFJH]* U\* AJZVFI]AJW* B[\]AZIC* IZHAYAH\7* I* ja\FIV* VIJGKEAdFG*

ZKJHVKCCFG*AJHFVYFJHAKJL*#JH*~*.UF]L*KZH*899m�i8oP9p7PjmQ!QmL**
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