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Cg�anfZgl�Zg]�\hfiZgbhg�ZgbfZel(�mabZsb]^�Zg]�ehhi�]bnk^mb\l�Zk^�bgm^`kZe�

\hfihg^gml�h_�ma^kZi^nmb\�ikhmh\hel�_hk�fZgr�\hffhger�]bZ`ghl^]�]blhk]^kl*� Cg�

\hfiZgbhg�ZgbfZel(�ma^�nl^�h _�_nkhl^fb]^(�Z�ehhi�]bnk^mb\(�bl�pb]^lik^Z]*� Cm�bl�fhlm�

_k^jn^gmer�nl^]�bg�ma^�mk^Zmf^gm�h _ �\hg`^lmbo^�a^Zkm�_Zbenk^(�[nm�bl�Zelh�nl^]�_hk�

ghg\Zk]bh`^gb\�inefhgZkr�^]^fZ(�ghg)bg_eZffZmhkr�^]^fZmhnl�\hg]bmbhgl(�

ari^k\Ze\ufb^�g^iakhiZmar(�Z\nm^�k^gZe�_Zbenk^(�Zg](�h\\ZlbhgZeer(�ari^km^glbhg�$-)/%*

>bnk^mb\l�Zk^�^_<\Z\bhnl�Zg]�lZ_^�pa^g�nl^]�bg�ma^�ZiikhikbZm^�l^mmbg`*� Mb]^�

^__^\ml�bg\en]^�fbe]�arihohe^fbZ(�arihdZe^fbZ(�ari^k\ahe^lm^khe^fbZ(�ari^knkb\^fbZ(�

Zg](�h\\ZlbhgZeer(�hmhmhqb\bmr�$_nkhl^fb]^%�$-)/%*� Cg�Z]]bmbhg(�[hma�mabZsb]^�Zg]�ehhi�

]bnk^mb\l�aZo^�[^^g�k^ihkm^]�mh�\Znl^�`en\hl^�bgmhe^kZg\^*� MihkZ]b\�k^ihkml�bg�anfZgl�

aZo^�ebgd^]�oZkbhnl�]bnk^mb\l(�ln\a�Zl�\aehkhmabZsb]^(�ar]kh\aehkhmabZsb]^(�Zg]�

_nkhl^fb]^(�pbma�lihgmZg^hnl�ari^k`er\^fbZ�bg�ik^obhnler�^n`er\^fb\�iZmb^gml�hk�pbma�

ma^�ehll�h _ �̀ er\ufb^�\hgmkhe�bg�]bZ[^mb\�iZmb^gml�$0)3%*� Nabl�ihm^gmbZe�lb]^�^__^\m�ik^l^gml�

Z�ma^kZi^nmb\�]be^ffZ�[^\Znl^�\hg]bmbhgl�k^jnbkbg`�]bnk^mb\l�fZr�\h^qblm�pbma�]bZ[^m^l�

f^eebmnl*

B^Zkm�]bl^Zl^�Zg]�]bZ[^m^l�f^eebmnl�Zk^�\hffhg�\ebgb\Ze�]blhk]^kl�bg�\hfiZgbhg�

ZgbfZel*� Cm�bl�bfihkmZgm�_hk�\ebgb\bZgl�mh�k^\h`gbs^�Zg]�ng]^klmZg]�ihm^gmbZe�lb]^�^__^\ml�

hk�]kn`�bgm^kZ\mbhgl�pa^g�]^o^ehibg`�Z�lZ_^�Zg]�^__b\Z\bhnl�ma^kZi^nmb\�ieZg*� >^libm^�

k^\hff^g]Zmbhgl�bg�ma^�o^m^kbgZkr�ebm^kZmnk^�mh�nl^�]bnk^mb\l�cn]b\bhnler�Zg]�pbma�\Znmbhg�

bg�]bZ[^mb\�iZmb^gml�$-(4%(�gh�\ebgb\Ze�25�:2:6�lmn]b^l�aZo^�[^^g�i^k_hkf^]�bg�]h`l�mh�

]h\nf^gm�ma^�ik^l^g\^�hk�Z[l^g\^�h _�ari^k`er\^fb\�^__^\ml�Zllh\bZm^]�pbma�]bnk^mb\�

Z]fbgblmkZmbhg�$4%*



Nabl�lmn]r�pZl�]^lb`g^]�mh�]^m^kfbg^�b_ �Z]fbgblmkZmbhg�h _ �_nkhl^fb]^�phne]�Zem^k�

`en\hl^�mhe^kZg\^�Zg]�`er\ufb^�\hgmkhe�bg�a^Zemar�Zg]�]bZ[^mb\�]h`l*� Nabl�dghpe^]`^�

pbee�[^�[^g^_b\bZe�mh�\ebgb\bZgl�]^o^ehibg`�ma^kZi^nmb\�ikhmh\hel�_hk�iZmb^gml�Zm�kbld�_hk�

]^o^ehibg`�]bZ[^m^l�f^eebmnl�hk�_hk�iZmb^gml�pbma�]bZ[^m^l�f^eebmnl�Zg]�\hg\nkk^gm�

]bl^Zl^l�ln\a�Zl�a^Zkm�_Zbenk^*



'$� =:D6B2DEB6�B6F:6G

'$'$� 8YbP\`R�U\ZR\`aN`V`

'$'$'$� :[a_\QbPaV\[

Aen\hl^�bl�ma^�fhlm�bfihkmZgm�̂ g^k`r�ln[lmkZm^�ZoZbeZ[e^�mh�f Zff Zel*� Na^�

f^mZ[heblf�h _ �̀ en\hl^�makhn`a�`er\herlbl�Zg]�ma^�\bmkb\�Z\b]�\r\e^�ikhob]^l�^g^k`r�bg�ma^�

_hkf�h _�Z]^ghlbg^�mkbiahliaZm^�$;NJ%�mh�Zee�\^eel�h_�ma^�[h]r�$5)-/%*� Aen\hl^�bl�obmZe�

[^\Znl^�bm�bl�ma^�hger�lhnk\^�h_�̂ g^k`r�_hk�\^eel�h_�ma^�\^gmkZe�g^kohnl�lrlm^f�$=HM%�

ng]^k�ghkfZe�\hg]bmbhgl*� H^nkhgl�Zk^�ngZ[e^�mh�lrgma^lbs^�`en\hl^�Zg]�hger�aZo^�Z�

lfZee�k^l^ko^�h _ �̀ en\hl^�k^Z]ber�ZoZbeZ[e^�_bck�f^mZ[heblf�$-,%*� Nabl�lfZee�k^l^ko^�

\ZiZ\bmr�h _ �ma^�=HM�fZg]Zm^l�maZm�Z�\hglmZgm�lniier�h _ �̀ en\hl^�fnlm�[^�ZoZbeZ[e^�"hf�

ma^�lrlm^fb\�\bk\neZmbhg*� @hk�mabl�k^Zlhg(�fZgr�h_�ma^�[h]rÉl�ahf^hlmZmb\�f^\aZgblfl�

Zk^�]^lb`g^]�mh�fZbgmZbg�ma^�[ehh]�`en\hl^�\hg\^gmkZmbhg�pbmabg�Z�gZkkhp�kZg`^*

'$'$($� B\YR�\S�PN_O\UfQ_NaR�ZRaNO\YV`Z

?qh`^ghnl�`en\hl^�bl�lniieb^]�mh�ma^�[h]r�ikbfZkber�makhn`a�`Zlmkhbgm^lmbgZe�

]b`^lmbhg�h _�\Zk[har]kZm^l*� <k^Zd]hpg�h _�\Zk[har]kZm^l�mh�fhghlZ\\aZkb]^l�k^lneml�bg�

ZiikhqbfZm^er�4,!�`en\hl^(�pbma�ma^�k^fZbgbg`�.,!�\hglblmbg`�h _�_kn\mhl^�Zg]�

`ZeZ\mhl^*� Ig\^�Z[lhk[^]�bgmh�ma^�ihkmZe�\bk\neZmbhg(�ma^�fZchkbmr�h _�ma^�_kn\mhl^�Zg]�

`ZeZ\mhl^�Zk^�mkZglihkm^]�mh�ma^�ebo^k�Zg]�\hgo^km^]�mh�`en\hl^*� Nanl(�`k^Zm^k�maZg�51!�h_�

\Zk[har]kZm^�f^mZ[heblf�k^lneml�bg�ma^�_hkfZmbhg�h_ �̀ en\hl^�$5%*



;emahn`a�\Zk[har]kZm^�f^mZ[heblf�bl�ma^�ikbfZkr�lhnk\^�h _�̀ en\hl^(�

`en\hg^h`^g^lbl�bg�ebo^k�Zg]�db]g^rl�\Zg�lrgma^lbs^�`en\hl^�_khf�ghg)\Zk[har]kZm^�

ik^\nklhkl*� Na^l^�ik^\nklhkl�bg\en]^�`er\^khe(�eZ\mZm^(�Zg]�\^kmZbg�`en\h`^gb\�Zfbgh�

Z\b]l(�^li^\bZeer�ZeZgbg^�$-0%*� Na^l^�lhnk\^l�h _ �̀ en\hl^�Zk^�fhlm�bfihkmZgm�]nkbg`�

i^kbh]l�h _�lmZkoZmbhg�pa^g�hkZe�\Zk[har]kZm^l�Zk^�ghm�ZoZbeZ[e^*

'$')$� 4RYYbYN_�a_N[`]\_a�N[Q�`a\_NTR�\ S�TYbP\`R

Ig\^�ma^�[h]r�Z\jnbk^l�`en\hl^(�bm�fnlm�^bma^k�[^�]^ebo^k^]�mh�bg]bob]nZe�\^eel�mh�

lZmbl_r�ma^bk�^g^k`r�k^jnbk^f^gml�hk�[^�\hgo^km^]�bgmh�Z �_hkf�maZm�\Zg�[^�lmhk^]�[r�ma^�

[h]r�_hk�eZm^k�nl^*� Aen\hl^�mkZglihkm�makhn`ahnm�ma^�[h]r�bl�Z\\hfiebla^]�obZ�ma^�

lrlm^fb\�\bk\neZmbhg*� <^\Znl^�fhlm�\^eel�Zk^�ghm�k^Z]ber�i^kf^Z[e^�mh�`en\hl^(�iZllbo^�

bgmkZ\^eeneZk�]b__nlbhg�h _ �̀ en\hl^�]h^l�ghm�h\\nk�bg�libm^�h _ �Z�_ZohkZ[e^�\hg\^gmkZmbhg�

`kZ]b^gm*� Aen\hl^�bl�ikbfZkber�]^ebo^k^]�bgmkZ\^eeneZker�[r�_Z\bebmZm^]�]b__nlbhg*

@Z\bebmZm^]�]b__nlbhg�h\\nkl�Zehg`�Z�\hg\^gmkZmbhg�`kZ]b^gm(�[nm�bm�Zelh�Z�f^f[kZg^)[hng]�

\Zkkb^k�ikhm^bg*� M^o^kZe�\Zkkb^k�ikhm^bgl�aZo^�[^^g�b]^gmb_b^]*� Ig^�ln\a�ikhm^bg�bl�ma^�

bglnebg)l^glbmbo^�`en\hl^�\Zkkb^k�ikhm^bg�$AFON)0%�_hng]�ikbfZkber�bg�ld^e^mZe�fnl\e^�Zg]�

Z]bihl^�mblln^*� Ig\^�lmbfneZm^]�[r�bglnebg(�ma^�\Zkkb^k�ikhm^bg�mkZglihkml�`en\hl^�_khf�ma^�

ieZlfZ�bgmh�ma^�\^ee�$-1(-2%*� ?gm^kh\rm^l(�k^gZe�mn[neZk�^ibma^ebZe�\^eel(�^krmakh\rm^l�Zg]�

e^ndh\rm^l�nmbebs^�Zghma^k�ikh\^ll*� Cg�ma^l^�\^eel(�`en\hl^�bl�\h)mkZglihkm^]�pbma�lh]bnf�

bhgl�bgmh�ma^�\^ee*� Na^�Z\mbo^�mkZglihkm�h _ �lh]bnf�bhgl�[r�;NJZl^�_Z\bebmZm^l�Zg]�

fZbgmZbgl�ma^�`kZ]b^gm�pab\a�^g\hnkZ`^l�ma^�_Z\bebmZm^]�]b__nlbhg�h _ �̀ en\hl^�

bgmkZ\^eeneZker*� Na^�mkZglihkm�h_�̀ en\hl^�bl�bg�mabl�pZr�\hnie^]�mh�ma^�mkZglihkm�h _ �lh]bnf�

bhgl*� ;�`en\hl^�\Zkkb^k�fhe^\ne^(�ma^�bglnebg)bg]^i^g]^gm�mkZglihkm^k�ikhm^bg�$AFON).%(



Zelh�^qblml�hg�ma^�l^khlZe�lnk_Z\^�h _ �̀ Zlmkhbgm^lmbgZe�^ibma^ebZe�\^eel�pa^k^�bm�Z\ml�mh�

mkZglihkm�`en\hl^�mh�ma^�ihkmZe�\bk\neZmbhg�$-1(-2%*

Ig\^�pbmabg�ma^�\rmhlhe(�`en\hl^�bl�bff^]bZm^er�\hgo^km^]�mh�`en\hl^)2)iahliaZm^�

$5%*� Nabl�bl�Zg�bkk^o^klb[e^�ikh\^ll�bg�Zee�\^eel�^q\^im�a^iZmh\rm^l(�`Zlmkhbgm^lmbgZe�\^eel(�

Zg]�k^gZe�mn[neZk�^ibma^ebZe�\^eel*� Na^l^�mak^^�\^ee�mri^l�\hgmZbg�ma^�^gsrf^�`en\hl^)2)�

iahliaZmZl^�pab\a�bl�g^\^llZkr�_hk�\hgo^klbhg�h _ �̀ en\hl^)2)iahliaZm^�[Z\d�mh�`en\hl^*�

Ig\^�`en\hl^)2)iahliaZm^�aZl�[^^g�_hkf^](�bm�̂ bma^k�^gm^kl�ma^�`er\hermb\�iZmapZr�_hk�

;NJ�ikh]n\mbhg�hk�bl�\hgo^km^]�bgmh�`er\h`^g(�Z �eZk`^�`en\hl^�iherf^k(�_hk�lmhkZ`^�

inkihl^l*� Aer\herlbl�`^g^kZm^l�mph�fhe^\ne^l�h _ �irknoZm^�_khf�hg^�`en\hl^)2)iahliaZm^�

fhe^\ne^�k^lnembg`�bg�ma^�g^m�ikh]n\mbhg�h _�mph�;NJ�fhe^\ne^l*� JrknoZm^�bl�ma^g�

mkZglihkm^]�bgmh�ma^�fbmh\ahg]kbZe�fZmkbq�pa^k^�bm�bl�]^\Zk[hqreZm^]�mh�Z\^mre�=h^gsrf^�

;�$Z\^mre�=h;%*� ;\^mre�=h;�k^Z\ml�pbma�hqZehZ\^mZm^�Zg]�pZm^k�mh�ikh]n\^�\bmkZm^*�

Nakhn`a�ma^�^gmkr�h _�\bmkZm^�bgmh�ma^�\bmkb\�Z\b]�\r\e^�Zg]�ln[l^jn^gm�\hfie^mbhg�h _ �mabl�

\r\e^�mph�fhk^�;NJ�fhe^\ne^l�Zk^�`^g^kZm^]*� Na^�k^fZbg]^k�h _�ma^�;NJ�fhe^\ne^l�Zk^�

`^g^kZm^]�makhn`a�^e^\mkhg�mkZgl_^k�]nkbg`�hqb]Zmbo^�iahliahkreZmbhg*� Cg�mhmZe(�

`er\herlbl(�ma^�\bmkb\�Z\b]�\r\e^(�Zg]�hqb]Zmbo^�iahliahkreZmbhg�`^g^kZm^�/2�fhe^\ne^l�h_�

;NJ�_khf�ma^�hqb]Zmbhg�h _�hg^�`en\hl^�fhe^\ne^�$5(--)-/%*

Qa^g�Z]]bmbhgZe�^g^k`r�bl�g^^]^](�\Zm^\aheZfbg^l�hk�`en\Z`hg�Z\mboZm^�ma^�

^gsrf^�iahliahkreZl^*� JahliahkreZl^�\ZmZers^l�ma^�iahliahkreZmbhg�h _�lmhk^]�`er\h`^g�

$`er\h`^gherlbl%�bg�a^iZmh\rm^l�Zg]�ld^e^mZe�fnl\e^�eb[^kZmbg`�`en\hl^)2)iahliaZm^�_hk�

^gmkr�bgmh�ma^�`er\hermb\�iZmapZr�$-0%*



'$'$*$� 9\_Z\[NY�_RTbYNaV\[�\ S�TYbP\`R�U\ZR\`aN`V`0�aUR�_\YR�\ S�V[`bYV[

Na^�gZkkhp�kZg`^�h_�[ehh]�`en\hl^�\hg\^gmkZmbhg�bl�f Zbg mZbg^]�ikbfZkber�makhn`a�

ahkfhgZe�k^`neZmbhg(�Zemahn`a�fbghk�g^nkhgZe�\hgmkhe�]h^l�^qblm�$-0%*� <^\Znl^�

lb`gb_b\Zgm�arih`er\^fbZ�bl�eb_^)mak^Zm^gbg`(�g^Zker�Zee�ahf^hlmZmb\�ahkfhg^l�bg\k^Zl^�

[ehh]�`en\hl^*� ?qZfie^l�h _�ma^l^�`en\h`^gb\�ahkfhg^l�bg\en]^�\Zm^\aheZfbg^l�

$^ibg^iakbg^�Zg]�ghk^ibg^iakbg^%(�lhfZmhmkhibg(�`en\Z`hg(�Zg]�`en\h\hkmb\hb]l�

$li^\b_b\Zeer�\hkmblhe%*� Cg�\hgmkZlm(�bglnebg�\Znl^l�Z �kZib]�]^\k^Zl^�bg�ma^�[ehh]�`en\hl^�

\hg\^gmkZmbhg*� Cglnebg�bl�^ll^gmbZe�mh�Zohb]�ari^k`er\^fbZ*� =akhgb\�ari^k`er\^fbZ�bl�

]^mkbf^gmZe�Zg]�^o^gmnZeer�e^Z]l�mh�[^mZ�\^ee�^qaZnlmbhg(�`en\hl^�mhqb\bmr(�Zg]�hma^k�

Z[ghkfZebmb^l�$-,(-3(-4%*� Na^�[ehh]�`en\hl^�\hg\^gmkZmbhg�bl�ma^�k^lnem�h _ �Z�\hfie^q�

bgm^kZ\mbhg�[^mp^^g�hkZe�\Zk[har]kZm^�bgmZd^(�ahkfhgZe�k^`neZmbhg(�Zg]�ma^�[h]rÉl�g^^]�

_hk�^g^k`r*

'$'$*$'$� :[`bYV[�`f[aUR`V`�N[Q�`a\_NTR

Cglnebg�bl�lrgma^lbs^]�bg�ma^�[^mZ�\^eel�h _ �ma^�ble^ml�h_�FZg`^kaZgl(�Z�\hfihg^gm�h _�

ma^�^g]h\kbg^�iZg\k^Zl*� Cm�bl�_bklm�mkZgl\kb[^]�Zl�Z�-.�d>Z�ikhm^bg�dghpg�Zl�ik^)

ikhbglnebg*� Jk^)ikhbglnebg�bl�mkZglihkm^]�bgmh�ma^�khn`a�^g]hieZlfb\�k^mb\nenf�pa^k^�bm�bl�

\e^Zo^]�mh�_hkf�ma^�5�d>Z�ikhm^bg�ikhbglnebg*� Jkhbglnebg�lihgmZg^hnler�_he]l�nihg�bml^e_�

Zg]�_hkfl�mph�]blne_b]^�[hg]l*� Cm�ma^g�mkZo^el�mh�ma^�Ahe`b�ZiiZkZmnl�Zg]�bl�iZ\dZ`^]�bgmh�

l^\k^mhkr�`kZgne^l*� Qbmabg�ma^�`kZgne^l(�ikhbglnebg�bl�\e^Zo^]�bgmh�ma^�_bgZe�ikh]n\m�h _ �

bglnebg�Zg]�Z�[bheh`b\Zeer�bgZ\mbo^�ikhm^bg�dghpg�Zl�\e^ZoZ`^�i^imb]^�$=)i^imb]^%*

Cglnebg�bl�\hfikbl^]�h _�Zg�ZeiaZ�Zg]�[^mZ�\aZbg�a^e]�mh`^ma^k�[r�]blne_b]^�[hg]l*� Cglnebg



Zg]�=)i^imb]^�Zk^�lmhk^]�bg�^jnbfheZk�Zfhngml�pbmabg�ma^�l^\k^mhkr�`kZgne^l�Zg]�Zk^�

k^e^Zl^]�mh`^ma^k*� ;m�Zgr�hg^�mbf^(�iZg\k^Zmb\�[^mZ�\^eel�aZo^�ZiikhqbfZm^er�m^g�mbf^l�

ma^�ghkfZe�]Zber�bglnebg�k^jnbk^f^gm�bg�lmhkZ`^�$-2(-5%*

'$'$*$($� CRP_RaV\[�\ S�V[`bYV[

Cglnebg�bl�l^\k^m^]�_khf�iZg\k^Zmb\�[^mZ�\^eel�[r�\Ze\bnf)]^i^g]^gm�̂ qh\rmhlbl*�

Na^k^�Zk^�mph�mri^l�h _�bglnebg�l^\k^mbhg*� =hglmbmnmbo^(�hk�ngk^`neZm^](�l^\k^mbhg�h\\nkl�

pbmahnm�lmbfneZmbhg�^o^g�bg�ma^�ik^l^g\^�h _�ehp�[ehh]�`en\hl^�\hg\^gmkZmbhg*� MmbfneZm^]�

bglnebg�l^\k^mbhg�h\\nkl�bg�k^lihgl^�mh�li^\b_b\�lmbfneb�$.,%*� PZkbhnl�lmbfneb�h _ �bglnebg�

l^\k^mbhg�aZo^�[^^g�]h\nf^gm^](�[nm�bg\k^Zlbg`�[ehh]�`en\hl^�\hg\^gmkZmbhg�bl�

\hglb]^k^]�mh�[^�ma^�ikbfZkr�lmbfnenl*� ?e^oZm^]�[ehh]�`en\hl^�\hg\^gmkZmbhg�pbee�

bg\k^Zl^�`en\hl^�f^mZ[heblf�bg�[^mZ�\^eel*� Na^�;NJ�_hkf^]�bgbmbZm^�\ehlnk^�h _ �ihmZllbnf�

\aZbf^el�eh\Zm^]�pbmabg�ma^�[^mZ�\^ee�f^f[kZg^�$.-)./%*� Na^�]^\k^Zl^�bg�ma^�ihmZllbnf�

bhg�^__enq�_khf�ma^�\^ee�\Znl^l�]^iheZkbsZmbhg�h _ �ma^�\^ee�f^f[kZg^�Zg]�Zeehpl�^gmkr�h _�

\Ze\bnf�bhgl*� Na^�bg\k^Zl^]�bgmkZ\^eeneZk�\Ze\bnf�\hg\^gmkZmbhg�bl�[^eb^o^]�mh�Z\mboZm^�Z�

fb\khmn[neZk�g^mphkd�pab\a�[kbg`l�ma^�l^\k^mhkr�`kZgne^l�mh�ma^�\^ee�e^Z]bg`�mh�

f^f[kZg^�_nlbhg�Zg]�^qh\rmhlbl�h _ �̀ kZgneZk�\hgm^gml�$-2(.-)./%*

MmbfneZm^]�bglnebg�l^\k^mbhg�bl�[biaZlb\*� Na^�bgbmbZe�iaZl^�h _ �l^\k^mbhg�bl�

bff^]bZm^(�h\\nkkbg`�pbmabg�l^\hg]l�Zg]�eZlmbg`�ZiikhqbfZm^er�hg^�fbgnm^*� Nabl�iaZl^�

ebd^er�k^lneml�_khf�k^e^Zl^�h _�Z�lmhk^]�ihhe�h _�bglnebg�bg�ma^�l^\k^mhkr�`kZgne^l�eh\Zm^]�

g^Zk�ma^�\^ee�f^f[kZg^*� ;_m^k�ma^�_bklm�iaZl^�h _�l^\k^mbhg(�Z�k^lmbg`�i^kbh]�h\\nkl�pab\a�

eZlml�Z[hnm�_bo^�mh�l^o^g�fbgnm^l*� Nabl�bl�_heehp^]�[r�ma^�l^\hg]�iaZl^�h_�l^\k^mbhg�

pab\a�h\\nkl�fhk^�`kZ]nZeer(�^o^gmnZeer�k^Z\abg`�Z�lnlmZbg^]�i^Zd*� Nabl�l^\hg]�i^Zd�h_



bglnebg�l^\k^mbhg�ebd^er�k^ik^l^gml�[hma�ma^�e^ll�ZoZbeZ[e^�bgmkZ\^eeneZk�lmhkZ`^�ihhe�h _�

bglnebg�Zl�p^ee�Zl�g^per�lrgma^lbs^]�bglnebg�$.-W.%*

Ima^k�lmbfneb�_hk�bg\k^Zl^]�bglnebg�l^\k^mbhg�bg\en]^�`Zlmkhbgm^lmbgZe�ahkfhg^l�

$^*`*�`en\hl^)]^i^g]^gm�bglnebghmkhib\�iheri^imb]^�$AC@%(�`en\Z`hg)ebd^�i^imb]^)-� $AFJ)�

-%%(�iZkZlrfiZma^mb\�g^kohnl�lrlm^f�Z\mboZmbhg(�`en\Z`hg(�Zg]�\^kmZbg�Zfbgh�Z\b]l�$b*^*�

e^n\bg^(�Zk`bgbg^%*� Aen\h\hkmb\hb]l(�^lmkh`^g(�Zg]�ikh`^lm^khg^�pbee�bg\k^Zl^�bglnebg�

l^\k^mbhg�bg]bk^\mer�[r�]^\k^Zlbg`�ma^�k^lihglbo^g^ll�h _ �i^kbia^kZe�mblln^l�mh�bg ln ebg *� ;l�

Z�k^lnem(�ma^�[ehh]�`en\hl^�bg\k^Zl^l�Zg]�lmbfneZm^l�bglnebg�l^\k^mbhg*� Na^�mph�fZbg�

bgab[bmhkl�h _�bglnebg�l^\k^mbhg�Zk^�lhfZmhlmZmbg�Zg]�bg\k^Zl^]�lrfiZma^mb\�g^kohnl�lrlm^f�

Z\mboZmbhg�$-2%*

'$'$*$)$� 2PaV\[`�\ S�V[`bYV[

Na^�^__^\ml�h _ �bglnebg�Zk^�pb]^lik^Z]�Zg]�bgoheo^�fZgr�]b__^k^gm�mblln^l*� Cml�

ho^kZee�^__^\m�bl�mh�ikhfhm^�lmhkZ`^�h _ �̂ q\^ll�^g^k`r�$b*^*�`en\hl^%�Zl�^bma^k�`er\h`^g�hk�

mkb`er\^kb]^�fhe^\ne^l*� Cglnebg�]h^l�mabl�obZ�l^o^kZe�Z\mbhgl*� Cm�lmbfneZm^l�ma^�bglnebg)�

l^glbmbo^�AFON)0�\Zkkb^k�ikhm^bg�bg�ld^e^mZe�fnl\e^�Zg]�Z]bih\rm^l(�ikhfhmbg`�Z�g^m�

bgmkZ\^eeneZk�fho^f^gm�h _ �̀ en\hl^*� Cm�lmbfneZm^l�`en\hdbgZl^�bg�a^iZmh\rm^l�k^lnembg`�bg�

ma^�_hkfZmbhg�h _ �̀ en\hl^)2)iahliaZm^*� Cm�Zelh�lmbfneZm^l�ma^�^gsrf^�`er\h`^g�lrgmaZl^(�

^g\hnkZ`bg`�`er\h`^g^lbl(�Zg]�bgab[bml�`en\hl^)2)iahliaZmZl^(�lniik^llbg`�

`er\h`^gherlbl*� Na^�_bgZe�k^lnem�bl�Zg�bg\k^Zl^�bg�mhmZe�[h]r�`er\h`^g�\hgm^gm�$-0)-2%*

Cglnebg�bg\k^Zl^l�bgmkZ\^eeneZk�mkZglihkm�h_�Zfbgh�Z\b]l�Zg]�_Zmmr�Z\b]l*� Cm�

ikhfhm^l�ebih`^g^lbl�Zg]�bgab[bml�ebiherlbl�k^lnembg`�bg�bg\k^Zl^]�mkb`er\^kb]^�lmhkZ`^(�

Z]bihl^�mblln^�_hkfZmbhg(�Zg]�]^\k^Zl^]�d^mh`^g^lbl*� Cg\k^Zl^]�LH;(�>H;(�Zg]�ikhm^bg



lrgma^lbl�lmbfneZm^]�[r�bglnebg�\hgmkb[nm^�mh�ma^�ho^kZee�Äikhm^bg)liZkbg`Å�^__^\m�h _�bgln ebg �

Zg]�mh�`khpma�Zg]�]^o^ehif^gm�h _ �ma^�^gmbk^�ZgbfZe�$-,%*

;ghma^k�̂ __^\m�h _ �bglnebg�bl�ma^�fZbgm^gZg\^�h _ �ma^�bgmkZ\^eeneZk�ihmZllbnf�

\hg\^gmkZmbhg*� Nabl�bl�Z�k^lnem�h _ �bg\k^Zl^]�\^eeneZk�nimZd^�h _�ihmZllbnf�Zg]�fZ`g^lbnf�

bhgl�Zg]�bg\k^Zl^]�Z\mbobmr�h _�ma^�HZW+EW�;NJZl^�infi�bg�k^lihgl^�mh�bglnebg*�Na^�

lb`gb_b\Zg\^�h _�mabl�Z\mbhg�bl�\nkk^gmer�ngdghpg�$-,%*

'$'$+$� 5VNORaR`�ZRYYVab`�V[�P\Z]N[V\[�N[VZNY`

Na^�bfihkmZg\^�h _ �ma^�khe^�h _ �bglnebg�bg�ma^�\hgmkhe�h _ �̀ en\hl^�ahf^hlmZlbl�Zg]�ma^�

fZbgm^gZg\^�h_�[h]r�^g^k`r�lmhk^l�bl�[^lm�]^fhglmkZm^]�pa^g�Z�]^_b\b^g\r�h_�bglnebg�

^qblml*� ;�k^eZmbo^�hk�Z[lhenm^�]^_b\b^g\r�h _�bglnebg�bl�ma^�aZeefZkd�h _ �]bZ[^m^l�f^eebmnl(�

hg^�h _�ma^�fhlm�\hffhg�\Zgbg^�Zg]�_^ebg^�^g]h\kbg^�]blhk]^kl�k^\h`gbs^]�bg�o^m^kbgZkr�

f^]b\bg^�$.0%*

Na^�m^kf�]bZ[^m^l�f^Zgl�Äknggbg`�makhn`aÅ(�]^l\kb[bg`�ma^�bg\k^Zl^�bg�pZm^k�

bgmZd^�Zg]�nkbgZmbhg�ghm^]�bg�iZmb^gml�pbma�ma^�]bl^Zl^*� G^eebmnl�bl�FZmbg�_hk�Äahg^rÅ(�hk�

lp^^m(�Zg]�]^l\kb[^l�ma^�bg\k^Zl^�bg�nkbg^�`en\hl^�\aZkZ\m^kblmb\�h _ �ma^�\hg]bmbhg*

>bZ[^m^l�f^eebmnl�bl�\aZkZ\m^kbs^]�\ebgb\Zeer�[r�ihernkbZ(�iher]bilbZ(�iheriaZ`bZ(�Zg]�

p^b`am�ehll*� Cglnebg�]^_b\b^g\r�hk�bg ln ebg � k^lblmZg\^�k^lneml�bg�i^klblm^gm�ari^k`er\^fbZ*�

Aer\hlnkbZ�]^o^ehil�pa^g�ma^�[ehh]�`en\hl^�\hg\^gmkZmbhg�^q\^^]l�ma^�k^gZe�mak^lahe]*�

Na^�ari^kmhgb\bmr�h _�ma^�nkbg^�ikhfhm^l�Z�]bnk^lbl�Z\\hngmbg`�_hk�ma^�\ebgb\Ze�lb`gl�h _ �

ihernkbZ�Zg]�ma^�\hfi^glZmhkr�iher]bilbZ*� Na^�i^k\^bo^]�^g^k`r�]^_b\b^g\r�fZbgmZbgl�Z�

\ZmZ[heb\�lmZm^�k^lnembg`�bg�iheriaZ`bZ�Zg]�fnl\e^�pZlmbg`*� JheriaZ`bZ�fZr�Zelh�k^lnem



_khf�k^]n\^]�bgab[bmbhgh_�ma^�lZmb^W �\^gm^k*� Cglnebg�f^]bZm^l�ma^�fho^f^gm�h _ �̀ en\hl^�

bgmh�\^eel�h _�ma^�arihmaZeZfnl�bg�ma^�k^`bhg�h _�ma^�lZmb^mr(�hk�_^^]bg`(�\^gm^k*� Qbmahnm�

bglnebg(�^qmkZ\^eeneZk�`en\hl^�\Zgghm�bgab[bm�ma^�lZmb^mr�\^gm^k�Zg]�ma^�iZmb^gm�\hgmbgn^l�mh�

^qi^kb^g\^�ang`^k�$-3(-4(.1%*

Cg�ma^�]h`�Zg]�\Zm(�]bZ[^m^l�bl�nlnZeer�\eZllb_b^]�Zl�^bma^k�bglnebg)]^i^g]^gm�

]bZ[^m^l�f^eebmnl�$C>>G%�hk�ghgbglnebg)]^i^g]^gm�]bZ[^m^l�f^eebmnl�$HC>>G%*�

JZg\k^Zmb\�[^mZ�\^ee�]^lmkn\mbhg�k^lnembg`�bg�Z�]^\k^Zl^�hk�Z[l^g\^�h _�bglnebg�l^\k^mbhg�bl�

\aZkZ\m^kblmb\�h _�C>>G*� <r�\hgmkZlm(�HC>>G�bl�\aZkZ\m^kbs^]�[r�[^mZ�\^ee�]rl_bf\mbhg�

Zg]�bglnebg�k^lblmZg\^*� Nanl(�Z]fbgblmkZmbhg�h _ �̂ qh`^ghnl�bglnebg�bl�Z �k^jnbk^f^gm�bg�

C>>G�[nm�ghm�bg�HC>>G*� >bZ[^m^l�f^eebmnl�fZr�[^�^bma^k�ikbfZkr�hk�l^\hg]Zkr�mh�

\hg\nkk^gm�]bl^Zl^�hk�f^]b\Zmbhgl*� M^\hg]Zkr�]bZ[^m^l�fZr�k^lnem�_khf�\hg]bmbhgl�maZm�

bg]n\^�Zg�bg\k^Zl^�bg�l^knf�ikh`^lm^khg^�\hg\^gmkZmbhg�ln\a�Zl�]b^lmknl�Zg]�ik^`gZg\r(�

hk�mahl^�pab\a�bg]n\^�bglnebg�k^lblmZg\^�ln\a�Zl�h[^lbmr�hk�ari^kZ]k^gh\hkmb\blf�

$-3(-4(.1%*

'$'$,$� DUR�_\YR�\S�Q_bT`�V[�TYbP\`R�U\ZR\`aN`V`

>kn`l�fZr�Z__^\m�`en\hl^�ahf^hlmZlbl�]bk^\mer�hk�bg]bk^\mer*� =hg_eb\mbg`�

bg_hkfZmbhg�fZd^l�bm�]b__b\nem�mh�bgm^kik^m�ma^�\ebgb\Ze�lb`gb_b\Zg\^�h_�ma^l^�bgm^kZ\mbhgl*�

Mmbee(�bm�bl�bfihkmZgm�mh�k^Zebs^�maZm�`en\hl^�ahf^hlmZlbl�bl�Z �]^eb\Zm^�[ZeZg\^�maZm�fZr�[^�

Zem^k^]�[r�]kn`�Z]fbgblmkZmbhg*

Na^�fhlm�\hffhg�]kn`)bg]n\^]�`en\hl^�bgmhe^kZg\^�bl�\Znl^]�[r�`en\h\hkmb\hb]�

Z]fbgblmkZmbhg*� Na^r�ikhfhm^�ikhm^bg�\ZmZ[heblf�Zg]�eb[^kZm^�Zfbgh�Z\b]l(�fh[bebsbg`�

ma^f�bgmh�\bk\neZmbhg*� Na^�ebo^k�]^ZfbgZm^l�ma^�Zfbgh�Z\b]l�Zg]�\hgo^kml�ma^f�bgmh

-,



`en\hl^*� Aen\h\hkmb\hb]l�Zelh�]^\k^Zl^�ma^�k^lihgl^�h _ �ma^�i^kbia^kZe�mblln^l�mh�bglnebg�

ikh]n\bg`�Zg�bglnebg�k^lblmZgm�lmZm^�$.2%*� Bri^kZ]k^gh\hkmb\blf�\Znl^]�[r�̂ g]h`^ghnl�

`en\h\hkmb\hb]�^q\^ll(�bl�ma^�fhlm�\hffhg�\hg]bmbhg�pa^k^�\ebgb\Ze�bglnebg�k^lblmZg\^�bl�

^g\hngm^k^]*� Bhp^o^k(�^qh`^ghnl�Z]fbgblmkZmbhg�h _ �̀ en\h\hkmb\hb]l�\Zg�Zelh�\Znl^�

bglnebg�k^lblmZg\^�$.2(.3%*

Cg�anfZgl(�\hf[bg^]�^lmkh`^g�Zg]�ikh`^lm^khg^�hkZe�\hgmkZ\^imbo^l�\Zg�\Znl^�

]^\k^Zl^]�bglnebg�l^glbmbobW�bg�i^kbia^kZe�mblln^l�Zg]�k^]n\^�`en\hl^�mhe^kZg\^*� Nabl�

^__^\m�fZr�[^�ma^�k^lnem�h _ �Zem^kZmbhgl�bg�bglnebg�k^\^imhk�\hg\^gmkZmbhgl�hk�h_�ma^�k^\^imhk�

bml^e_�$.4%*� Jkh`^lm^khg^�\hfihng]l(�ln\a�Zl�f^`^lm^khe�Z\^mZm^(�aZo^�[^^g�bfieb\Zm^]�mh�

\Znl^�`en\hl^�bgmhe^kZg\^�bg�]h`l�$.5(/,%*� Nabl�fZr�[^�ma^�k^lnem�h _ �ikh`^lm^khg^)�

bg]n\^]�`khpma�ahkfhg^�l^\k^mbhg�Zg]�]^\k^Zl^]�bglnebg�l^glbmbobmr�bg�ma^�i^kbia^kZe�

mblln^l�$.5(/,%*

=Ze\bnf�\aZgg^e�ZgmZ`hgblml(�li^\b_b\Zeer�gb_^]bibg^(�aZo^�[^^g�Zllh\bZm^]�pbma�

]^\k^Zl^]�`en\hl^�mhe^kZg\^�bg�lhf^�ari^km^glbo^�anfZg�iZmb^gml�$/-(/.%*� =Ze\bnf�

\aZgg^e�[eh\dbg`�Z`^gml�fZr�]^\k^Zl^�ma^�bg_enq�h _�\Ze\bnf�bhgl�bgmh�ma^�[^mZ�\^ee(�

ma^k^[r�bgab[bmbg`�bglnebg�l^\k^mbhg*� Ig^�\ebgb\Ze�mkbZe�hg�anfZg�iZmb^gml�pbma�HC>>G�

_hng]�gh�lb`gb_b\Zgm�\aZg`^l�bg�k^lneml�h _�hkZe�`en\hl^�mhe^kZg\^�m^lml�$IANN%�[^mp^^g�

ieZ\^[h�Zg]�mk^Zmf^gm�`khnil�$//%*� Nanl(�ma^�lb`gb_b\Zg\^�h_�\Ze\bnf�\aZgg^e�ZgmZ`hgblml�

hg�`en\hl^�bgmhe^kZg\^�bl�ng\e^Zk*

;emahn`a�ma^�f^\aZgblfl�h _ �]kn`)bg]n\^]�`en\hl^�bgmhe^kZg\^�k^fZbg�mh�[^�

^en\b]Zm^](�bm�bl�h[obhnl�maZm�fZgr�]kn`l�Zem^k�ma^�\hfie^q�ahf^hlmZmb\�f^\aZgblfl�

`ho^kgbg`�`en\hl^�mhe^kZg\^*� Na^�\ebgb\Ze�bfihkmZg\^�h _ �ma^l^�bgm^kZ\mbhgl�bl�ghm�dghpg*

--



Bhp^o^k�lb`gb_b\Zgm�]bl^Zl^�fZr�k^lnem�b _ �\^kmZbg�]kn`l�ik^\bibmZm^�]bZ[^m^l�f^eebmnl(�

Z__^\m�bglnebg�l^\k^mbhg�hk�ikh]n\^�bglnebg�k^lblmZg\^*

'$($� 7b_\`RZVQR

'$($'$� :[a_\QbPaV\[

>bnk^lbl(�ma^�ikh\^ll�h _ �bg\k^Zlbg`�nkbg^�ikh]n\mbhg(�bl�nl^_ne�_bZk�fZgr�]bl^Zl^l*�

Na^k^�Zk^�fZgr�\eZll^l�h _�]bnk^mb\l(�^Z\a�pbma�Z�]b__^k^gm�lbm^�h _�Z\mbhg�pbmabg�ma^�

g^iakhg*� @nkhl^fb]^�bl�Z�ab`a)\^bebg`(�hk�ehhi(�]bnk^mb\*� Fhhi�]bnk^mb\l�Z\m�[r�bgab[bmbg`�

k^Z[lhkimbhg�h _ �lh]bnf�Zg]�\aehkb]^�bhgl�bg�ma^�mab\d�Zl\^g]bg`�ebf[�h _ �ma^�ehhi�h _�

B^ge^*� Mi^\b_b\Zeer(�ma^r�bgab[bm�ma^�Z\mbo^�\h)mkZglihkm�h _�lh]bnf(�\aehkb]^(�Zg]�

ihmZllbnf�bhgl�_khf�ma^�enfbgZe�lb]^�h _�ma^�\^ee�Zg]�]^\k^Zl^�HZ=e�k^Z[lhkimbhg*� Na^�

ehll�h_�HZ=e�bgmh�ma^�nkbg^�]^\k^Zl^l�ma^�Z[bebmr�h_�ma^�db]g^r�mh�fZbgmZbg�Z�ari^kmhgb\�

bgm^klmbmbnf*� Nanl(�ma^�_ZohkZ[e^�\hg\^gmkZmbhg�`kZ]b^gm�_hk�pZm^k�k^Z[lhkimbhg�bl�

]^\k^Zl^]�Zg]�pZm^k�\Zgghm�[^�\hgl^ko^]*� Fhhi�]bnk^mb\l�Zk^�ma^�fhlm�ihm^gm�]bnk^mb\l�

pbma�ma^�`k^Zm^lm�i^Zd�^__^\m�Zg]�ma^�fhlm�kZib]�hgl^m�h_�Z\mbhg*� @nkhl^fb]^(�Zl�p^ee�Zl�

ma^�hma^k�ehhi�]bnk^mb\l(�bl�ihmZllbnf)pZlmbg`(�Zg]�\akhgb\�nl^�fZr�e^Z]�mh�arihdZe^fbZ�

$/0%*� Cg\k^Zl^]�nkbgZkr�^q\k^mbhg�h_�ihmZllbnf�k^lneml�_khf�]^\k^Zl^]�k^Z[lhkimbhg�Zg]�

bg\k^Zl^]�l^\k^mbhg�h _� Cgab[bmbhg�h _� k^Z[lhkimbhg�bg�ma^�mab\d�Zl\^g]bg`�ebf[�

h\\nkl�bg�Zllh\bZmbhg�pbma�ma^�bgab[bmbhg�h _�HZW�Zg]�I _�k^Z[lhkimbhg�Zl�Z�k^lnem�h _�ma^�

ikbfZkr�Z\mbhg�h _�_bbkhl^fb]^*� M^o^kZe�f^\aZgblfl�fZr�^gaZg\^� l^\k^mbhg�bg�ma^�

]blmZe�mn[ne^*� >bnk^lbl�]^\k^Zl^l�f^]neeZkr�hlfheZebmr�manl�k^lnembg`�bg�bg\k^Zl^]�nkbg^�

_ehp7�bg\k^Zl^]�]blmZe�mn[ne^�ihmZllbnf�l^\k^mbhg�bl�]bk^\mer�ikhihkmbhgZe�mh�ma^�bg\k^Zl^�bg

-.



nkbg^�_ehp�$.(/(/0%*� Phenf^�\hgmkZ\mbhg�bg]n\^]�[r�ma^�]bnk^lbl�Z\mboZm^l�ma^�k^gbg)�

Zg`bhm^glbg)Ze]hlm^khg^�lrlm^f(�bg\k^Zlbg`�Ze]hlm^khg^�\hg\^gmkZmbhgl(�Zg]�ln[l^jn^gmer�

lmbfneZmbg`� l^\k^mbhg�$.(/%*

'$($($� @aUR_�NPaV\[`�\S�Sb_\`RZVQR

Cg�Z]]bmbhg�mh�]bnk^lbl(�_nkhl^fb]^�bl�[^eb^o^]�mh�aZo^�hma^k�^__^\ml*� @nkhl^fb]^�

fZr�bg\k^Zl^�^g]h`^ghnl�ikhlmZ`eZg]bg�\hg\^gmkZmbhgl*� Mmn]b^l�aZo^�lahpg�maZm�

_nkhl^fb]^�pbee�bg\k^Zl^�nkbgZkr�ikhlmZ`eZg]bg�^q\k^mbhg�$/1)/4%*� Ima^k�lmn]b^l�aZo^�

]^fhglmkZm^]�Zg�bg\k^Zl^�bg�k^gZe�f^]neeZkr�lrgma^lbl�h_JA?s(�pab\a�fZr�[^�\Ze\bnf)�

]^i^g]^gm�$/5)0-�%*�Nabl�fZr�h\\nk�makhn`a�bgab[bmbhg�h _�hg^�hk�[hma�h_�ma^�^gsrf^l�maZm�

]^`kZ]^�Z\mbo^�ikhlmZ`eZg]bgl(�5)d^mhikhlmZ`eZg]bg�]^ar]kh`^gZl^�Zg]�-1)ar]khqr)�

ikhlmZ`eZg]bg�]^ar]kh`^gZl^�$/2%*� Cg\k^Zl^]�ikhlmZ`eZg]bg�Z\mbobmr�lmbfneZm^l�k^gbg�

k^e^Zl^�Zg]�bg\k^Zl^l�k^gZe�[ehh]�_ehp�$/%*� JkhlmZ`eZg]bgl�Zelh�bg\k^Zl^�i^kbia^kZe�

o^ghnl�\ZiZ\bmZg\^(�pab\a�]^\k^Zl^l�e^_m�ZmkbZe�ik^llnk^*� @nkhl^fb]^�fZr�bg\k^Zl^�k^gZe�

[ehh]�_ehp�makhn`a�arihohe^fbZ)bg]n\^]�Z\mboZmbhg�h _ �ma^�k^gbg)Zg`bhm^glbg�lrlm^f*�

PZl\neZk�]beZmbhg�Zkhng]�ma^�cnqmZ`ehf^kneZk�ZiiZkZmnl�Zg]�bg\k^Zl^]�lh]bnf�\hgm^gm�

g^Zk�ma^�fZ\neZ�]^glZ�Zk^�ikhihl^]�f^\aZgblfl�_hk�lmbfneZmbg`�k^gbg�k^e^Zl^�$.(/(0.%*

;m�ma^�\^eeneZk�e^o^e(�_nkhl^fb]^�\Zg�bgab[bm�f^f[kZg^�mkZglihkm�;NJZl^(�fbmh\ahg]kbZe�

k^libkZmbhg(�`er\herlbl(�Zg]�ma^�fb\khlhfZe�\Ze\bnf�infi�$0/)04%*

@nkhl^fb]^�Z]fbgblmkZmbhg�\Zg�Zem^k�l^knf�ebib]�Zg]�ebihikhm^bg�\hg\^gmkZmbhgl�bg�

anfZgl*� Mb`gb_b\Zgm�bg\k^Zl^l�bg�l^knf�Oib]�Zg]�ebihikhm^bg�\hg\^gmkZmbhgl�p^k^�l^^g�

pbmabg�mak^^�ahnkl�_heehpbg`�_nkhl^fb]^�Z]fbgblmkZmbhg�$05%*� Nabl�fZr�aZo^�k^lnem^]

-/



"hf�]bnk^mb\)bg]n\^]�a^fh\hg\^gmkZmbhg�Zl�[^\Znl^�h _�ma^�\hg\nkk^gm�bg\k^Zl^l�bg�l^knf�

ikhm^bg�\hg\^gmkZmbhg�Zg]�]^\k^Zl^l�bg�[h]r�p^b`am�$05%*

'$)$� 7b_\`RZVQR#V[QbPRQ�Uf]RVKYfPRZVN

'$)$'$� :[a_\QbPaV\[

<hma�mabZsb]^�Zg]�ehhi�]bnk^mb\l�aZo^�[^^g�bfieb\Zm^]�bg�`en\hl^�bgmhe^kZg\^�bg�

anfZgl*� >bnk^mb\l�\hffhger�nl^]�Zl�Zgmbari^km^glbo^�Z`^gml(�ln\a�Zl�\aehkhmabZsb]^�Zg]�

ar]kh\aehkhmabZsb]^(�aZo^�[^^g�Zllh\bZm^]�pbma�lihgmZg^hnl�ari^k`er\^fbZ�$0(1,%*�

>bZshqb]^(�Z�ghg]bnk^mb\�mabZsb]^�hkb`bgZeer�nl^]�hger�_hk�̂ f^k`^g\r�ma^kZir�h_�

ari^km^glbhg(�\Znl^l�ikh_hng]�ari^k`er\^fbZ*� Cm�bl�\nkk^gmer�ma^�ik^_^kk^]�f^]b\Ze�

Z]cng\mbo^�ma^kZir�_hk�ma^�arih`er\^fbZ�Zllh\bZm^]�pbma�iZg\k^Zmb\�[^mZ�\^ee�bglnebghfZl�

$1-)1/%*

'$)$($� 4YV[VPNY�PN`R�_R]\_a`�V[�aUR�UbZN[�YVaR_Nab_R

;�23)r^Zk)he]�phfZg�]bZ`ghl^]�pbma�\hg`^lmbo^�a^Zkm�_Zbebnk^�]^o^ehi^]�

`er\hlnkbZ�Zg]�Z�]bZ[^mb\�IANN�Z_m^k�hg^�fhgma�h_�ar]kh\aehkhmabZsb]^�ma^kZir*� B^k�

IANN�k^mnkg^]�mh�ghkfZe�_heehpbg`�]bl\hgmbgnZmbhg�h _ �ma^�]bnk^mb\*� <^\Znl^�\hgmbgn^]�

]bnk^mb\�ma^kZir�pZl�]^^f^]�g^\^llZkr(�la^�ma^g�[^`Zg�k^\^bobg`�0,)4,�f`+]Zr�h_�

_nkhl^fb]^*� ;_m^k�l^o^g�fhgmal�h _�_nkhl^fb]^�ma^kZir(�la^�Z`Zbg�]^o^ehi^]�`er\hlnkbZ�

Zg]�Z�]bZ[^mb\�IANN*� @hnk�fhgmal�Z_m^k�\^llZmbhg�h _�_nkhl^fb]^(�a^k�IANN�pZl�g^Zk�

ghkfZe*� ;emahn`a�Zg�IANN�pZl�ghm�i^k_hkf^]�ikbhk�mh�bgbmbZmbg`�ma^kZir(�ma^�k^mnkg�h_
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ma^�IANN�mh�g^Zk�ghkfZe�_heehpbg`�ma^�]bl\hgmbgnZmbhg�h _�[hma�ma^�ar]kh\aehkhmabZsb]^�

Zg]�_nkhl^fb]^�ln``^lml�maZm�ma^�]bnk^mb\l�p^k^�ma^�\Znl^�h_�a^k�̀ en\hl^�bgmhe^kZg\^�$0%*

Cg�-522(�Nhbohg^g�ik^l^gm^]�Z�\Zl^�h _�lnli^\m^]�_nkhl^fb]^)bg]n\^]�

ari^k`er\^fbZ�bg�Z�2-)r^Zk)he]�phfZg�bg�\hg`^lmbo^�a^Zkm�_Zbenk^*� Jkbhk�mh�bgbmbZmbg`�

f^]b\Ze�ma^kZir(�ma^�iZmb^gm�aZ]�Z �ghkfZe�IANN*� @heehpbg`�_hnk�p^^dl�h_�ma^kZir�pbma�

,*,4�`+]Zr�h _�_nkhl^fb]^�Zg]�,*.1�f`+]Zr�h_�]b`hqbg(�la^�]^o^ehi^]�`er\hlnkbZ�Zg]�Zg�

Z[ghkfZe�IANN�lniihkmbg`�Z�]bZ`ghlbl�h _ �̀ en\hl^�bgmhe^kZg\^�$1%*� ;g�IANN�pZl�ghm�

i^k_hkf^]�Z_m^k�]bl\hgmbgnbg`�ma^�_nkhl^fb]^(�[nm�phne]�aZo^�[^^g�nl^_ne�mh�]^\b]^�b_ �

_nkhl^fb]^�ik^\bibmZm^]�ma^�`en\hl^�bgmhe^kZg\^*� Bhp^o^k(�Z�ghkfZe�IANN�pZl�ik^l^gm�

ikbhk�mh�ma^kZir�Zg]�gh�_ZfbebZe�ablmhkr�h _�]bZ[^m^l�f^eebmnl�pZl�]h\nf^gm^]*� Cg�eb`am�h _�

ma^l^�_Z\ml(�Zg]�maZm�hma^k�]bnk^mb\l�aZo^�[^^g�bfieb\Zm^]�bg�\Znlbg`�ari^k`er\^fbZ�$1,%(�

bm�l^^fl�ebd^er�maZm�ma^�_nkhl^fb]^�pZl�Zllh\bZm^]�pbma�ma^�`en\hl^�bgmhe^kZg\^�bg�mabl�

iZmb^gm*

'$)$)$� CabQVR`�V[�[\[UbZN[�`]RPVR`

;emahn`a�ma^k^�Zk^�hger�mph�k^ihkml�h _�_nkhl^fb]^)bg]n\^]�ari^k`er\^fbZ�bg�

anfZgl(�gnf^khnl�lmn]b^l�aZo^�^oZenZm^]�ma^�^__^\m�h _ �_nkhl^fb]^�Z]fbgblmkZmbhg�hg�

`en\hl^�ahf^hlmZlbl�bg�kh]^gml*� Cm�bl�]b_<\nem�mh�fZd^�]bk^\m�\hfiZkblhgl�Zfhg`�lmn]b^l�

]n^�mh�pb]^er�oZkbZ[e^�]hl^l(�khnm^l�h _ �Z]fbgblmkZmbhg(�Zg]�]nkZmbhg�h _ �mk^Zmf^gm*�

Bhp^o^k(�Zee�h _�ma^�lmn]b^l�]bl\ho^k^]�lb`gb_b\Zgm�Zem^kZmbhgl�bg�^bma^k�`en\hl^�f^mZ[heblf�

hk�`en\hl^�mhe^kZg\^*

@nkhl^fb]^�aZl�[^^g�k^i^Zm^]er�lahpg�mh�lb`gb_b\Zgmer�bg\k^Zl^�[ehh]�`en\hl^�

\hg\^gmkZmbhgl�bg�ma^�kZm�$10)13%�Zg]�ma^�fhnl^�$14)2,%*� Cg�Z�lmn]r�^oZenZmbg`�m^g
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]b_N^k^gm�]bnk^mb\l�Z]fbgblm^k^]�mh�kZml(�l^o^g�ikh]n\^]�lb`gb_b\Zgm�ari^k`er\^fbZ�$12%*�

CgmkZi^kbmhg^Ze�Z]fbgblmkZmbhg�h _.,,�f`+d`�_nkhl^fb]^�k^lnem^]�bg �Z �mph)ahnk�ihlm�

mk^Zmf^gm�[ehh]�`en\hl^�\hg\^gmkZmbhg�maZm�pZl�05*2!�`k^Zm^k�maZg�ma^�bff^]bZm^�

ik^mk^Zmf^gm�oZen^�$i8,*,-%�$12%*� Ima^k�Z\nm^�^qi^kbf^gml�bg�kZml�aZo^�^oZenZm^]�ma^�

^__^\ml�h _�bgmkZo^ghnl�_nkhl^fb]^�Z]fbgblmkZmbhg�Zm�Z �fn\a�ehp^k�]hl^�$-).�f`+d`%�$10%*�

Cg�ghkfZe�kZml(�Z�lb`gb_b\Zgm�]^\k^Zl^�bg�ieZlfZ�bglnebg�\hg\^gmkZmbhg�pZl�ghm^]�[^mp^^g�

hg^�Zg]�m^g�fbgnm^l�_heehpbg`�_nkhl^fb]^�bgc^\mbhg*� ;m�.,�fbgnm^l�ihlm�bgc^\mbhg(�ma^k^�

pZl�Z�lfZee(�[nm�lmZmblmb\Zeer�lb`gb_b\Zgm�^e^oZmbhg�bg�[ehh]�`en\hl^�\hg\^gmkZmbhg�$10%*

;g�bgmkZo^ghnl�`en\hl^�mhe^kZg\^�m^lm�$CPANN%�k^o^Ze^]�Z�]^\k^Zl^�bg�ma^�`en\hl^�

]blZii^ZkZg\^�kZm^�$10%*� Cgm^k^lmbg`er(�pa^g�]bZ[^mb\�kZml�p^k^�lbfbeZker�m^lm^](�ma^k^�

p^k^�gh�\aZg`^l�bg�^bma^k�[ehh]�`en\hl^�hk�ieZlfZ�bglnebg�\hg\^gmkZmbhgl�$10%*

;\nm^�^qi^kbf^gml�bg�fb\^�aZo^�nmbebs^]�]hl^l�[^mp^^g�-,,�Zg]�.,,�f`+d`�h_�

_nkhl^fb]^�Z]fbgblm^k^]�bgmkZi^kbmhg^Zeer*� Cg�ghkfZe�fb\^(�hger�Z �mkZglb^gm�kbl^�bg�[ehh]�

`en\hl^�\hg\^gmkZmbhg�pZl�ghm^]�Zm�/,�fbgnm^l�ihlm�bgc^\mbhg�bg�hg^�lmn]r*� Nabl�^e^oZmbhg�

k^mnkg^]�mh�ghkfZe�pbmabg�mph�ahnkl�Zg]�pZl�ghm�lmZmblmb\Zeer�lb`gb_b\Zgm�$2-%*� Bhp^o^k(�

Z�lb`gb_b\Zgm�kbl^�bg�ma^�`en\hl^+bglnebg�kZmbh�pZl�_hng](�ln``^lmbg`�Z �]^\k^Zl^�bg�bglnebg�

l^\k^mbhg�$2-%*� @nkhl^fb]^�Z]fbgblmkZmbhg�mh�6-!6-�fb\^(�Z �lmkZbg�h _ �fb\^�\aZkZ\m^kbs^]�

[r�`^g^mb\�h[^lbmr(�ari^kbglnebg^fbZ(�ari^k`er\^fbZ(�Zg]�iheriaZ`bZ(�\Znl^]�Z�

lb`gb_b\Zgm�bg\k^Zl^�bg�[ehh]�`en\hl^�\hg\^gmkZmbhgl�pbmabg�/,�fbgnm^l�$14%*� ;emahn`a�

\hgmkhe�6-!6-�fb\^�Zelh�]^fhglmkZm^]�Zg�bg\k^Zl^�bg�[ehh]�`en\hl^�\hg\^gmkZmbhgl(�

ik^lnfZ[er�]n^�mh�ma^�lmk^ll�h _�aZg]ebg`(�mabl�pZl�lmZmblmb\Zeer�e^ll�maZg�ma^�bg\k^Zl^�ghm^]�

bg�ma^�_nkhl^fb]^)mk^Zm^]�fb\^*� Na^�_nkhl^fb]^)bg]n\^]�ari^k`er\^fbZ�pZl�lahpg�mh�

i^klblm�_hk�ni�mh�mph�]Zrl�$14%*� ;l�bg�ghkfZe�fb\^(�ma^l^�lmn]b^l�Zelh�]^fhglmkZm^]�Zg
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bg\k^Zl^�bg�ma^�`en\hl^+bglnebg�kZmbh�$14%*� ;ghma^k�lmn]r�^oZenZmbg`�CPANNl�bg�6-!6-�

fb\^�_heehpbg`�_nkhl^fb]^�Z]fbgblmkZmbhg�_hng]�\hglblm^gm�bg\k^Zl^l�bg�[ehh]�`en\hl^�[nm�

oZkbZ[e^�CPANN�k^lneml�[^mp^^g�bg]bob]nZe�fb\^�$2.%*� Nph�]blmbg\m�`khnil�h _�6-!6-�fb\^�

p^k^�nmbebs^]�bg�mabl�lmn]r*� Na^�_bklm�`khni�\hglblm^]�h _�mak^^)fhgma)he]�fb\^*

A^g^mb\Zeer�h[^l^�fb\^�Zm�mabl�Z`^�aZo^�ghm�r^m�]^o^ehi^]�h[^lbmr�hk�bglnebg�k^lblmZg\^�

$2.%*� ;m� -4,�fbgnm^l�_heehpbg`�_nkhl^fb]^�Z]fbgblmkZmbhg(�mabl�`khni�]^o^ehi^]�

lb`gb_b\Zgm�ari^k`er\^fbZ�maZm�k^lheo^]�pbmabg�mph�]Zrl�$2.%*� Na^�l^\hg]�̀ khni�

\hglblm^]�h _ �̂ b`am)fhgma)he]�fb\^*� ;m�mabl�Z`^(�Zee�6-!6-�fb\^�aZo^�]^o^ehi^]�h[^lbmr�

Zg]�\ebgb\Ze�]bZ[^m^l�f^eebmnl�$2.%*� ;_m^k�_nkhl^fb]^�Z]fbgblmkZmbhg(�ari^k`er\^fbZ�

h\\nkk^]�pbmabg�-4,�fbgnm^l�Zg]�pZl�lnlmZbg^]�_hk�Zm�e^Zlm�mph�]Zrl�$2.%*� Na^�CPANNl�

i^k_hkf^]�hg�[hma�`khnil�h _�fb\^�p^k^�pb]^er�oZkbZ[e^(�pbma�lhf^�]^fhglmkZmbg`�

`en\hl^�bgmhe^kZg\^�pabe^�hma^kl(�bg�ma^�^b`am)fhgma)he]�`khni�hger(�aZ]�bfikho^]�

`en\hl^�mhe^kZg\^�$2.%*

=akhgb\�Z]fbgblmkZmbhg�h_�_nkhl^fb]^�mh�kZml�Zg]�fb\^�aZl�Zelh�[^^g�bgo^lmb`Zm^]*�

Cg�hg^�lmn]r(�_nkhl^fb]^�pZl�Z]fbgblm^k^]�ln[\nmZg^hnler�mh�ghkfh`er\^fb\�MikZ`n^)�

>Zpe^r�kZml(�Zg�ZgbfZe�fh]^e�h _ �Zkm^kbhl\e^khlbl�$11%*� ;_m^k�k^\^bobg`� -�f`+d`�^o^kr�-.�

ahnkl�_hk�_hnk�p^^dl(�ma^�kZml�]^o^ehi^]�l^o^kZe�lb`gb_b\Zgm�[bh\a^fb\Ze�\aZg`^l(�

bg\en]bg`�ari^k`er\^fbZ*� @nkma^k�^oZenZmbhgl�h _�̀ en\hl^�f^mZ[heblf�p^k^�ghm�i^k_hkf^]�

hg�ma^l^�kZml�$11%*� Nph�p^^dl�h _�hkZe�_nkhl^fb]^�$-,,�f`+d`+]Zr%�Z]fbgblmkZmbhg�mh�

ghkfZe�kZml�k^lnem^]�bg�lb`gb_b\Zgmer�Zem^k^]�IANNl�\hglblm^gm�pbma�`en\hl^�bgmhe^kZg\^�

$11%*� HhkfZe�fb\^�k^\^bobg`�_nkhl^fb]^�Zm�Z�]hlZ`^�h _ �eIIf`+d`+]Zr�_hk�-0�]Zrl�

]^o^ehi^]�ari^k`er\^fbZ(�bg\k^Zl^]�a^iZmb\�`er\h`^g�\hgm^gm(�Zg]�Zg�Z[ghkfZe�IANN
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\hglblm^gm�pbma�`en\hl^�bgmhe^kZg\^*� Bhp^o^k(�ma^k^�pZl�gh�^__^\m�hg�CPANN�hk�bglnebg �

l^glbmbobmr�bg�ma^l^�fb\^�$15%*

Na^�]b__^k^g\^l�bg�]hlZ`^l�Zg]�]nkZmbhg�h _�_nkhl^fb]^�mk^Zmf^gm�fZd^�bm�]b_<\nbm�

mh�]bk^\mer�\hfiZk^�ma^l^�k^lneml*� Bhp^o^k(�ma^r�]h�ln``^lm�maZm�_nkhl^fb]^�aZl�ma^�

Z[bebmr�mh�Zem^k�`en\hl^�f^mZ[heblf�bg�kh]^gm�fh]^el*� Na^�]hl^l�nl^]�h_m^g�^q\^^]�ma^�

nlnZe�\ebgb\Ze�]hl^l�bg�anfZg�Zg]�\hfiZgbhg�ZgbfZe�f^]b\bg^(�fZdbg`�bm�]b_A\nem�mh�

ik^]b\m�ma^�\ebgb\Ze�lb`gb_b\Zg\^�h_�ma^l^�h[l^koZmbhgl*

'$)$*$� 4YV[VPNY�`abQVR`�V[�UbZN[�]NaVR[a`

;emahn`a�]ZmZ�_bkhf�kh]^gm�lf]b^l�Zii^Zkl�mh�lniihkm�ma^�\hg\^im�h _ �]bnk^mb\)�

bg]n\^]�`en\hl^�bgmhe^kZg\^(�ma^�\ebgb\Ze�lb`gb_b\Zg\^�bg�anfZgl�Zg]�\hfiZgbhg�ZgbfZel�

fnlm�[^�^oZenZm^]�]bk^\mer*� =ebgb\Ze�mkbZel�aZo^�[^^g�i^k_hkf^]�^oZenZmbg`�[hma�mabZsb]^�

]bnk^mb\l�$2(3(2/)22%�Zg]�_nkhl^fb]^�$3(21)24%�bg�anfZg�iZmb^gml*

Na^�^__^\m�h_�ehg`�m^kf�hkZe�]bnk^mb\�ma^kZir�pZl�^oZenZm^]�bg�/0�ari^km^glbo^�

iZmb^gml�k^\^bobg`�ngbgm^kknim^]�hkZe�mabZsb]^�ma^kZir�_hk�-0�r^Zkl�$2%*� Hh�lb`gb_b\Zgm�

\aZg`^�pZl�ghm^]�bg�ma^bk�IANN�]nkbg`�ma^�_bklm�r^Zk�$2%*� ;_m^k�lbq�r^Zkl(�Z �lb`gb_b\Zgm�

]^\k^Zl^�bg�`en\hl^�mhe^kZg\^�pZl�ghm^]�Zg]�mabl�]^m^kbhkZmbhg�pZl�^o^g�`k^Zm^k�[r�ma^�

^g]�h_�ma^� -0)r^Zk)i^kbh]�$2%*� Cg�m^g�iZmb^gml(�mabZsb]^�ma^kZir�pZl�]bl\hgmbgn^]�_hk�

l^o^g�fhgmal�Zg]�Zg�IANN�pZl�k^i^Zm^]*� Qbma]kZpZe�h _ �mabZsb]^�ma^kZir�k^lnem^]�bg�Z�

-,!�k^]n\mbhg�bg�ma^�_Zlmbg`�l^knf�`en\hl^�\hg\^gmkZmbhg�Zg]�Z�.1!�k^]n\mbhg�bg�ma^�

mph)ahnk�l^knf�`en\hl^�\hg\^gmkZmbhg(�ln``^lmbg`�Zg�bfikho^f^gm�bg�`en\hl^�mhe^kZg\^�

[nm�ghm�Z�k^mnkg�mh�ghkfZe�$2%*�Na^k^�pZl�gh�\hkk^eZmbhg�[^mp^^g�ma^�ik^l^g\^�h _ �̀ en\hl^�

bgmhe^kZg\^�Zg]�]^\k^Zl^]�l^knf�ihmZllbnf�\hg\^gmkZmbhg*� Bhp^o^k(�b _ �i^klblm^gm
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arihdZe^fbZ�pZl�ik^l^gm(�`en\hl^�bgmhe^kZg\^�pZl�fhk^�l^o^k^�maZg�b_ �ma^�iZmb^gm�pZl�

ghkfhdZe^fb\�$2%*� =hfiZkblhg�h _�ar]kh\aehkhmabZsb]^(�ikhikZghehe(�Zg]�\hf[bg^]�]kn`�

ma^kZir�bg�ari^km^glbo^�f^g�pbma�H>>>G�k^o^Ze^]�lbfbeZk�_bg]bg`l�$20%*�

Br]kh\aehkhmabZsb]^�_hk�mak^^�p^^dl�ikh]n\^]�lb`gb_b\Zgm�ari^k`er\^fbZ�Zg]�bg\k^Zl^]�

`er\hlreZm^]�a^fh`eh[bg�pabe^�ikhikZghehe�aZ]�gh�lb`gb_b\Zgm�^__^\ml�hg�`en\hl^�

iZkZf^m^kl�$20%*� Na^kZir�pbma�[hma�l\^gml�ikh]n\^]�Z �fhk^�ikh_hng]�ari^k`er\^fbZ�

maZg�]b]�ar]kh\aehkhmabZsb]^�Zehg^�$20%*� Hh�k^eZmbhglabi�pZl�_hng]�[^mp^^g�ma^�

ik^l^g\^�h _�ari^k`er\^fbZ�Zg]�^g]h`^ghnl�l^knf�bglnebg�\hg\^gmkZmbhg�hk�l^knf�

ihmZllbnf�\hg\^gmkZmbhg�$20%*

Na^�`en\hl^�mhe^kZg\^�h _ �ari^km^glbo^�iZmb^gml�mk^Zm^]�pbma�[^gshmabZ]bZsbg^�

]bnk^mb\l�_hk�Zm�e^Zlm�mak^^�r^Zkl�pZl�^oZenZm^]�nmbebsbg`�IANNl�$3%*� Inm�h _�0,�iZmb^gml(

-.�$/,!%�aZ]�k^lneml�\hglblm^gm�pbma�]bZ[^m^l�f^eebmnl*� M^o^g�h _�ma^� -.�iZmb^gml�

]bl\hgmbgn^]�]bnk^mb\�ma^kZir(�[nm�hger�hg^�iZmb^gm�aZ]�bfikho^]�IANN�$3%*� @hnk�h _�ma^�

-.�iZmb^gml�p^k^�lpbm\a^]�mh�_nkhl^fb]^�ma^kZir*� Nak^^�h _�ma^l^�iZmb^gml�aZ]�Zg�IANN�

Zg]�mph�aZ]�Z�]^\k^Zl^]�`en\hl^�mhe^kZg\^�pa^g�\hfiZk^]�mh�ma^bk�IANN�ikbhk�mh�

_nkhl^fb]^�$3%*� ;l�`en\hl^�mhe^kZg\^�pZl�ghm�^oZenZm^]�cnlm�ikbhk�mh�bgbmbZmbg`�_nkhl^fb]^�

ma^kZir(�ma^�ihllb[bebmr�h _�ik^)^qblmbg`�]bZ[^m^l�f^eebmnl�\hne]�ghm�[^�kne^]�hnm�$3%*� ;�

mk^g]�mhpZk]�ari^k`er\^fbZ�pZl�ghm^]�bg�-3�]bZ[^mb\(�ari^km^glbo^�anfZgl�_heehpbg`�

_hnk�p^^dl�h _�_nkhl^fb]^�ma^kZir�$24%*� Nabl�mk^g]�]blZii^Zk^]�[r�mak^^�fhgmal�Zg]�pZl�

g^o^k�lmZmblmb\Zeer�lb`gb_b\Zgm�$24%*

Nph�lmn]b^l�aZo^�_Zbe^]�mh�]h\nf^gm�Z�phkl^gbg`�h _ �̀ en\hl^�bgmhe^kZg\^�

_heehpbg`�mabZsb]^�]bnk^mb\�hk�_nkhl^fb]^�ma^kZir�bg �HC>>G�iZmb^gml�$22(23%*� ;�]hn[e^)

[ebg]�\hfiZkblhg�[^mp^^g�_nkhl^fb]^�Zg]�ibk^mZgb]^�pZl�i^k_hkf^]�bg�.0�anfZg
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iZmb^gml�pbma�\hg`^lmbo^�a^Zkm�_Zbenk^�Zg]�HC>>G�$23%*� Hh�lmZmblmb\Zeer�lb`gb_b\Zgm�

\aZg`^l�p^k^�l^^g�[^mp^^g�mk^Zmf^gm�`khnil*� ;l�p^ee(�gh�\aZg`^l�bg�l^knf�ihmZllbnf�

\hg\^gmkZmbhgl�hk�hkZe�Zgmb]bZ[^mb\�ma^kZir�p^k^�ghm^]�$23%*� ;ghma^k�]hn[e^)[ebg]�

\khllho^k�lmn]r�\hfiZk^]�_nkhl^fb]^�mh�ar]kh\aehkhmabZsb]^�ma^kZir�bg�.0�iZmb^gml�pbma�

HC>>G�$22%*� Hbg^�h _�ma^l^�iZmb^gml�aZ]�\hg\nkk^gm�ari^km^glbhg�Zg]�-1�aZ]�\hg\nkk^gm�

\hg`^lmbo^�a^Zkm�_Zbenk^*� Hh�]b__^k^g\^�pZl�ghm^]�bg�[ehh]�`en\hl^�\hg\^gmkZmbhg�

[^mp^^g�mk^Zmf^gm�`khnil�$22%*

;ghma^k�lmn]r�\hfiZk^]�Z�k^`bf^g�h _�_nkhl^fb]^�_hk�mak^^�p^^dl(�\aehkhmabZsb]^�

_hk�mak^^�p^^dl(�_heehp^]�Z`Zbg�[r�_nkhl^fb]^�Zm�ma^�bgbmbZe�]hl^�_hk�mak^^�fhgmal�$21%*�

;emahn`a�Z�mk^g]�mhpZk]�bfikho^]�`en\hl^�mhe^kZg\^�]nkbg`�_nkhl^fb]^�ma^kZir�pZl�

ghm^]�bg�ma^l^�-5�ghg]bZ[^mb\�ari^km^glbo^�iZmb^gml(�lmZmblmb\Ze�lb`gb_b\Zg\^�pZl�ghm�

k^Z\a^]�$21%*

Na^l^�\hgmkZ]b\mhkr�k^lneml�fZd^�bm�]b_A\nem�mh�]kZp�\hg\enlbhgl�k^`Zk]bg`�

]bnk^mb\�ma^kZir�Zg]�bml�^__^\m�hg�`en\hl^�mhe^kZg\^*� H^`Zmbo^�k^lneml�fZr�aZo^�h\\nkk^]�

]n^�mh�Zg�bgZ]^jnZm^�]hl^�hk�]nkZmbhg�h_�ma^kZir*� Cg]bob]nZe�iZmb^gm�oZkbZ[bebmr�bg�

k^lihgl^�mh�_nkhl^fb]^�Z]fbgblmkZmbhg�fZr�Zelh�^qieZbg�ma^�\hg_eb\mbg`�k^lihgl^l�bg�

\ebgb\Ze�mkbZel*

'$)$+$� CbTTR`aRQ�ZRPUN[V`Z`�\S�NPaV\[�b[QR_YfV[T�Sb_\`RZVQR#V[QbPRQ�

Uf]R_TYfPRZVN

M^o^kZe�f^\aZgblfl�aZo^�[^^g�ikhihl^]�_hk�_nkhl^fb]^)bg]n\^]�`en\hl^�

bgmhe^kZg\^*� Na^r�k^eZm^�mh�^bma^k�Zem^kZmbhg�bg�`en\hl^�f^mZ[heblf�hk�bgab[bmbhg�h _ �bglnebg�

l^\k^mbhg*� ;em^kZmbhgl�bg�`en\hl^�f^mZ[heblf�maZm�aZo^�[^^g�]h\nf^gm^]�pbma�_nkhl^fb]^

.,



Z]fbgblmkZmbhg�bg\en]^�bgab[bmbhg�h _ �̀ er\herlbl�Zg]�bgab[bmbhg�h _ �̀ en\hl^�nmbebsZmbhg�[r�ma^�

i^kbia^kZe�mblln^l�$0/)02(25%*

Cgab[bmbhg�h _ �̀ er\herlbl�[r�_nkhl^fb]^�aZl�[^^g�]^fhglmkZm^]�bg�l^o^kZe� lmn]b^l�

$0/(02(25%*� ;�]hl^)]^i^g]^gm�bgab[bmbhg�h _ �eZ\mZm^�ikh]n\mbhg(�Zg�bg]b\Zmhk�h _ �̀ er\herlbl(�

pZl�ghm^]�bg�\^ee)mb^^�ik^iZkZmbhgl�h _�mnkme^�nkbgZkr�[eZ]]^k(�anf Zg�^krmakh\rm^l(�Zg]�

k^gZe�f^]neeZ�Zg]�\hkm^q�h _�oZkbhnl�li^\b^l�$0/%*� ;emahn`a�]bk^\m�^gsrfZmb\�lmn]b^l�p^k^�

ghm�i^k_hkf^](�ma^�Znmahkl�ln``^lm^]�maZm�Z �]bk^\m�bgab[bmbhg�h _ �̀ er\herlbl�makhn`a�

bgab[bmbhg�h_�̀ er\^kZe]^ar]^)/)iahliaZm^�]^ar]kh`^gZl^�aZ]�h\\nkk^]�$0/%*� Mmn]b^l�pbma�

lhe^nl�fnl\e^�aZko^lm^]�_khf�kZml�`bo^g�ab`a�]hl^l�h _�_nkhl^fb]^�$-,,�Zg]� eIII�f`+d`%�

Zelh�]^fhglmkZm^]�Z�]^\k^Zl^�bg�eZ\mZm^�_hkfZmbhg�$25%*� Cg�ld^e^mZe�fnl\e^�Zg]�ebo^k(�

_nkhl^fb]^�bgab[bm^]�Z\mbobmb^l�h _�l^o^kZe�`er\hermb\�^gsrf^l�bg\en]bg`�a^qhdbgZl^(�

iahliah_kn\mhdbgZl^�Zg]�irknoZm^�dbgZl^�$02%*� Cgab[bmbhg�h_�ma^l^�^gsrf^l�lehpl�hk�

lmhil�`er\herlbl�Zg]�]^\k^Zl^l�`en\hl^�nmbebsZmbhg�$02%*� @nkma^k�lmn]b^l�aZo^�]h\nf^gm^]�

Z�ghg\hfi^mbmbo^(�ghgbglnebg)]^i^g]^gm�]^\k^Zl^�bg�`en\hl^�mkZglihkm�bg�fnl\e^�Zg]�

^krmakh\rm^l�$00(01%*� >^\k^Zl^l�bg�`en\hl^�mkZglihkm�pbee�]^\k^Zl^�`en\hl^�nmbebsZmbhg�

$00%*� Na^�]h\nf^gm^]�]^\k^Zl^�bg�`en\hl^�mkZglihkm�aZl�[^^g�ln``^lm^]�mh�[^�ma^�k^lnem�

h _�_nkhl^fb]^)bg]n\^]�Zem^kZmbhgl�pbmabg�ma^�fb\kh^gobkhgf^gm�lnkkhng]bg`�ma^�\Zkkb^k�

fhe^\ne^l�$01%*

Na^�fhlm�bgo^lmb`Zm^]�ihllb[e^�f^\aZgblf�h _�_nkhl^fb]^)bg]n\^]�`en\hl^�

bgmhe^kZg\^�aZl�[^^g�bgab[bmbhg�h _�bglnebg�l^\k^mbhg*� Jkhihl^]�\Znl^l�h _�k^]n\^]�bglnebg�

l^\k^mbhg�bg\en]^�arihdZe^fbZ(�k^]n\^]�iZg\k^Zmb\�[ehh]�_ehp(�Zg]�bg\k^Zl^]�

ikhlmZ`eZg]bg�\hg\^gmkZmbhgl�$3,(3-%*� BrihdZe^fbZ�bl�Z�p^ee)Z\\^im^]�lb]^�^__^\m�h _�

_nkhl^fb]^�Z]fbgblmkZmbhg(�[nm�hg^�maZm�bl�kZk^er�k^\h`gbs^]�\ebgb\Zeer�bg�ma^�]h`*

.-



Bhp^o^k(�]n^�mh�ma^�bgmkZ\^eeneZk�gZmnk^�h _ �ihmZllbnf(�l^knf�\hg\^gmkZmbhgl�fZr�[^�

fble^Z]bg`*� NhmZe�[h]r�ihmZllbnf�]^ie^mbhg�\Zg�[^�ik^l^gm�pbma�ghkfZe�l^knf�ihmZllbnf�

\hg\^gmkZmbhgl*

BrihdZe^fbZ�\Zg�bfiZbk�`en\hl^�mhe^kZg\^�$3.(3/%*� JhmZllbnf�]^ie^mbhg�pZl�

bg]n\^]�bg�l^o^g�a^Zemar�f^g�nmbebsbg`�Z �ihmZllbnf)k^]n\^]�]b^m*� Aen\hl^�mhe^kZg\^�pZl�

^oZenZm^]�[r�ma^�ari^k`er\^fb\�\eZfi�m^\agbjn^�$3.%*� @heehpbg`�ihmZllbnf�]^ie^mbhg(�

ma^�Zfhngm�h _ �̀ en\hl^�f^mZ[hebs^]�pZl�lb`gb_b\Zgmer�]^\k^Zl^]�pa^g�\hfiZk^]�mh�ik^)

]b^m�oZen^l�$3.%*� Na^�ieZlfZ�bglnebg�k^lihgl^�mh�ari^k`er\^fbZ�pZl�lb`gb_b\Zgmer�

]^\k^Zl^]�hg\^�arihdZe^fbZ�pZl�^lmZ[ebla^]�$3.%*

;``k^llbo^�]bnk^mb\�ma^kZir�\Zg�bg]n\^�Z�arihohe^fb\�lmZm^*� L^]n\mbhg�bg�

iZg\k^Zmb\�[ehh]�_ehp�\hne]�Zem^k�iZg\k^Zmb\�ble^m�_bf\mbhg*� ;�lmn]r�hg�Zg^lma^mbs^]�]h`l�

k^\^bobg`�bgmkZo^ghnl�_nkhl^fb]^�$.�f`+d`%�lahp^]�Z�lb`gb_b\Zgm�]^\k^Zl^�bg�ma^�

iZg\k^Zmb\�[ehh]�_ehp�pbma�gh�\aZg`^�bg�i^kbia^kZe�[ehh]�ik^llnk^�$30%*� <ehh]�_ehp�pZl�

]^\k^Zl^]�bg�Zee�Zk^Zl�h _ �ma^�iZg\k^Zl*� C _ �ohenf^�k^ieZ\^f^gm�pZl�fZbgmZbg^]�pbma�

bgmkZo^ghnl�_enb]�ma^kZir(�gh�\aZg`^�bg�[ehh]�_ehp�pZl�ghm^]�$30%*� Na^k^�pZl�gh�\aZg`^�

bg�ma^�ieZlfZ�`en\hl^�hk�bglnebg�\hg\^gmkZmbhg�$30%*� ;g�bgm^k^lmbg`(�[nm�]b__b\nem�mh�

^qieZbg�h[l^koZmbhg(�pZl�maZm�bgmkZo^ghnl�]bZshqb]^�$-,�f`+d`%�bg�ma^l^�]h`l�k^lnem^]�bg�

Zg�bg\k^Zl^�bg�iZg\k^Zmb\�[ehh]�_ehp�$30%*

;l�ghm^]�^Zkeb^k(� _nkhl^fb]^�bg\k^Zl^l�k^gZe�Zg]�nkbgZkr�ikhlmZ`eZg]bg�

\hg\^gmkZmbhgl�$/%*� Cg_hkfZmbhg�k^`Zk]bg`�ikhlmZ`eZg]bgl�Zg]�bglnebg�l^\k^mbhg�bl�

\hgmkZ]b\mhkr*� JkhlmZ`eZg]bg�?7�$JA?s%(�aZl�[^^g�lahpg�mh�]^\k^Zl^�bglnebg�l^\k^mbhg*�

CgmkZo^ghnl�bg_nlbhg�h _�JA?s�bg�anfZg�iZmb^gml�pbma�HC>>G�bgab[bm^]�ma^�Z\nm^�bglnebg�

k^lihgl^�mh�Z�`en\hl^�[henl�$31%*� Cg�lniihkm�h_�ma^l^�h[l^koZmbhgl(� bg_nlbhg�h _�lh]bnf

..



lZeb\reZm^(�Z�ikhlmZ`eZg]bg�ZgmZ`hgblm(�bg\k^Zl^]�ma^�bg ln ebg �k^lihgl^�$31%*� Cg�/,�a^Zemar�

anfZg�iZmb^gml(�bgmkZo^ghnl�_nkhl^fb]^�]^\k^Zl^]�ma^�bglnebg�k^lihgl^�mh�mph�`en\hl^�

[henl^l�$32%*� Frlbg^�Z\^erelZeb\reZm^(�Zghma^k�ikhlmZ`eZg]bg�ZgmZ`hgblm(�k^o^kl^]�mabl�

bgab[bmhkr�^__^\m�$32%*� L^o^klZe�h _�ma^�bglnebg�bgab[bmbhg�pbma�Z �ikhlmZ` eZg] bg �ZgmZ`hgblm�

phne]�ln``^lm�maZm�ma^�_nkhl^fb]^)bg]n\^]�k^]n\mbhg�bg�bglnebg�l^\k^mbhg�bl�f^]bZm^]�[r�

Zg�bg\k^Zl^�bg�^g]h`^ghnl�ikhlmZ`eZg]bg�\hg\^gmkZmbhgl*� Bhp^o^k(�ikhlmZ`eZg]bgl�

$li^\b_b\Zeer�JA?b%�aZo^�Zelh�[^^g�lahpg�mh�aZo^�gh�^__^\m�hg�25�:2976�bglnebg�l^\k^mbhg�

$33%*� ;]]bmbhg�h_�̂ qh`^ghnl�JA?.�mh�blheZm^](�i^k_nl^]�kZm�iZg\k^Zl�aZ]�gh�^__^\m�hg�

^bma^k�[ZlZe�hk�`en\hl^)lmbfneZm^]�bglnebg�l^\k^mbhg�$33%*� Mnkikblbg`er(�pa^g�_nkhl^fb]^�

pZl�nmbebs^]�mh�bg\k^Zl^�^g]h`^ghnl�JA?.�\hg\^gmkZmbhgl(�bglnebg�l^\k^mbhg�pZl�

Zn`f^gm^]�ln``^lmbg`�maZm�mblln^�ikhlmZ`eZg]bgl�fZr�[^�bgoheo^]�hk�Zghma^k�ghg)

ikhlmZ`eZg]bg�f^]bZm^]�f^\aZgblf�h\\nkl�$33%*

'$*$� Ab_]\`R�\S�aUV`�`abQf

Na^k^�bl�[hma�^qi^kbf^gmZe�Zg]�\ebgb\Ze�^ob]^g\^�mh�ln``^lm�maZm�_nkhl^fb]^�

Z]fbgblmkZmbhg�fZr�Zem^k�`en\hl^�mhe^kZg\^�bg�kh]^gml�Zg]�anfZgl*� >n^�mh�li^\b^l�

]b__^k^g\^l�bg�]kn`�f^mZ[heblf(�bm�bl�]b__b\nem�Zg]�h_m^g�]Zg`^khnl�mh�^qmkZiheZm^�_bkhf�hg^�

li^\b^l�mh�Zghma^k�k^`Zk]bg`�ihm^gmbZe�lb]^�^__^\ml*� Nabl�lmn]r�pZl�]^lb`g^]�mh�^oZenZm^�

ma^�^__^\ml�h _�_nkhl^fb]^�Z]fbgblmkZmbhg�hg�`en\hl^�mhe^kZg\^�Zg]�`er\ufb^�\hgmkhe�bg�

a^Zemar�Zg]�]bZ[^mb\�]h`l*� Hh�hma^k�\ebgb\Ze�lmn]b^l�aZo^�[^^g�i^k_hkf^]�bg�]h`l�mh�

^oZenZm^�ma^l^�^__^\ml*

./



($� :F:2D6B:2=C�2?5�>6D9@5C

($'$� CbOWRPa�CRYRPaV\[

Mbq�a^Zemar�[^Z`e^�]h`l(�mak^^�bgmZ\m�fZe^l�Zg]�mak^^�liZr^]�_^fZe^l(�p^k^�nl^]�

_hk�ma^�lmn]r*� ?Z\a�]h`�pZl�b]^gmb_b^]�Zl�ZiiZk^gmer�a^Zemar�_heehpbg`�Z �iarlb\Ze�

^qZfbgZmbhg(�\hfie^m^�[ehh]�\hngm(�Zg]�l^knf�[bh\a^fb\Ze�ikh_be^*� ?Z\a�]h`�aZ]�_b^^�

Z\\^ll�mh�_b^la�pZm^k�_hk�ma^�]nkZmbhg�h _ �ma^�lmn]r*� Na^�]b^m�\hfihlbmbhg�$M\b^g\^�>b^m�

PN[V[R�fZbgm^gZg\^�]kr*�BbeeÉl�J^m�Jkh]n\ml(�Nhi^dZ(�EZgZlZl%�pZl�d^im�\hglmZgm(�[nm�

bg_b)^jn^gm�lfZee�\aZg`^l�bg�ma^�Zfhngm�_^]�p^k^�fZ]^�mh�fZbgmZbg�[h]r�p^b`am*� Na^�

]h`l�p^k^�ahnl^]�Zg]�\Zk^]�_hk�bg�Z\\hk]Zg\^�pbma�`nb]^ebg^l�^lmZ[ebla^]�[r�ma^�

=ZgZ]bZg�=hng\be�hg�;gbfZe�=Zk^�bg�ma^�ÄAnb]^�mh�ma^�=Zk^�Zg]�Ol^�h _�?qi^kbf^gmZe�

;gbfZelÅ�Zg]�ma^�;gbfZe�=Zk^�=hffbmm^^�h _�ma^�Ogbo^klbmr�h_�Jkbg\^�?]pZk]�CleZg]*

($($� 6e]R_VZR[aNY�5R`VT[

Na^�lmn]r�pZl�\hfikbl^]�h _ �mph�iaZl^l*� JaZl^�C�^oZenZm^]�ma^�^__^\ml�h_�

_nkhl^fb]^�Z]fbgblmkZmbhg�bg�a^Zemar�[^Z`e^�]h`l*� JaZl^�CC�^oZenZm^]�ma^l^�^__^\ml�bg�

]h`l�pbma�ZeehqZg)bg]n\^]�bglnebghi^gb\�]bZ[^m^l�f^eebmnl*� ?Z\a�iaZl^�\hglblm^]�h_�Zg�

Z\nm^�Zg]�Z�\akhgb\�mkbZe*
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($($'$� AUN`R�:�o�2PbaR�D_VNY

Na^�Z\nm^�mkbZe�pZl�]^lb`g^]�mh�lbfneZm^�Zg�^f^k`^g\r�\ebgb\Ze�l^mmbg`�$^*`*�l^o^k^�

\Zk]bh`^gb\�inefhgZkr�^]^fZ%�bg�pab\a�Z�pb]^�]hl^�kZg`^�h _ �_nkhl^fb]^�Z]fbgblmkZmbhg�

fZr�[^�g^\^llZkr*

>h`l�p^k^�kZg]hfer�Zllb`g^]�mh�Z�\hgmkhe�`khni(�Z�ehp)]hl^�`khni�Zg]�Z�ab`a)�

]hl^�`khni�bg�Z�\khllho^k�fZgg^k�$NZ[e^�-%*� ;�l^o^g)]Zr�ÄpZlahnm�i^kbh]Å�pZl�nl^]�

[^mp^^g�]hl^�mkbZel*� @nkhl^fb]^�$FZlbqWW�1!�lhenmbhg(�Bh^\alm�Lhnll^e�P^m(�L^`bgZ(�ME�

=ZgZ]Z%�pZl�Z]fbgblm^k^]�bgmkZo^ghnler�Zm�.�f`+d`�[h]r�p^b`am�$ehp)]hl^%�Zg]�2�f`+d`�

[h]r�p^b`am�$ab`a)]hl^%�^o^kr�^b`am�ahnkl�_hk�Z�.0)ahnk�i^kbh]*� Ig^�fbeebebm^k�h_�,*5!�

lh]bnf�\aehkb]^�$<Zqm^k(�Nhkhgmh(�IgmZkbh�=ZgZ]Z%�pZl�Z]fbgblm^k^]�bgmkZo^ghnler�mh�

\hgmkhe�]h`l*� @hh]�pZl�k^fho^]�-.�ahnkl�bgmh�ma^�mkbZe*

;_m^k�ma^�.0)ahnk�i^kbh](�lZfie^l�p^k^�\hee^\m^]�_hk�Z�l^knf�^e^\mkherm^�ikh_be^*�

;g�bglnebg)fh]b_b^]�_k^jn^gmer�lZfie^]�bgmkZo^ghnl�`en\hl^�mhe^kZg\^�m^lm�$@MCAN%�pZl�

i^k_hkf^]*� Na^�\hfie^m^�ikh\^]nk^�_hk�ma^�@MCAN�aZl�[^^g�]^l\kb[^]�^el^pa^k^�$34)�

40%*� <kb^_er(�Zg�bg]p^eebg`�\Zma^m^k�pZl�Zl^imb\Zeer�ieZ\^]�bg�ma^�cn`neZk�o^bg�mh�_Z\bebmZm^�

\hee^\mbhg�h _�[ehh]�lZfie^l�Zg]�Zeehp�_hk�bgmkZo^ghnl�Z]fbgblmkZmbhg�h _ �̀ en\hl^�Zg]�

bglnebg*� ;m�mbf^�,�fbgnm^l(�`en\hl^�Zm�,*/�`+d`�[h]r�p^b`am�pZl�Z]fbgblm^k^]�

bgmkZo^ghnler�ho^k�2,�l^\hg]l*� L^`neZk�\krlmZeebg^�bglnebg�$?eb�Fbeer(�Cg]bZgZihebl(�CH�

OM;%�pZl�bg_nl^]�Zm�,*,/�O+d`�[h]r�p^b`am�_khf�mbf^�.,).1�fbgnm^l*� ;�mhmZe�h _�.2�

[ehh]�lZfie^l�p^k^�\hee^\m^]�_hk�l^knf�`en\hl^�Zg]�bglnebg�\hg\^gmkZmbhgl�Zm�mbf^l�~-(�.(�

/ (0 (�1(�2(�4(� -,(� -.(-0(� -2(� -5(..(�.1(�/,(0,(�1,(2,(�3,(�4,(5,(� -,,(� -.,(� -0,(� -2,(�Zg]�

-4,�fbgnm^l*� ;iikhqbfZm^er�hg^�aZe_�Z�fbeebebm^k�h _�a^iZkbgbs^]�lZebg^�pZl�_enla^]�bgmh�

ma^�cn`neZk�\Zma^m^k�bg�[^mp^^g�lZfie^�\hee^\mbhg�mh�ik^o^gm�ma^�_hkfZmbhg�h _ �[ehh]�\ehml
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pbmabg�ma^�\Zma^m^k�enf^g�$41%*� Na^�lZfie^l�p^k^�\^gmkb_n`^]�pbmabg�-1�fbgnm^l�h _ �

\hee^\mbhg�Zg]�ma^�l^knf�aZko^lm^]�Zg]�lmhk^]�_khs^g�Zm� ).,w�=�_hk�Z�fZqbfnf �h _�gbg^�

fhgmal�ngmbe�ma^�ZllZrl�p^k^�i^k_hkf^]*

DNOYR�'�o�2``VT[ZR[a�\S�?\_ZNY�5\T`�a\�D_RNaZR[a�8_\b]`�Qb_V[T�aUR
2PbaR�D_VNY

CE3;64D G66<Y G66<�( G66<�)

>h`�- 2�f`+d` ,�f`+d` .�f`+d`

>h`�. ,�f`+d` 2�f`+d` .�f`+d`

>h`�/ .�f`+d` 2�f`+d` ,�f`+d`

>h`�0 2�f`+d` .�f`+d` ,�f`+d`

>h`�1 .�f`+d` ,�f`+d` 2�f`+d`

>h`�2 ,�f`+d` .�f`+d` 2�f`+d`

($($($� AUN`R�:�o�4U_\[VP�D_VNY

Na^�\akhgb\�mkbZe�pZl�]^lb`g^]�mh�lbfneZm^�Z �\ebgb\Ze�lbmnZmbhg�bg�pab\a�ehp�]hl^�

hkZe�_nkhl^fb]^�Z]fbgblmkZmbhg�phne]�[^�g^\^llZkr�_hk�fZbgm^gZg\^�f^]b\Ze�ma^kZir*�

@hnk�]Zrl�_heehpbg`�ma^�Z\nm^�mkbZe(�ma^�]h`l�p^k^�kZg]hfer�Zllb`g^]�mh�mph�`khnil�bg�Z�

\khllho^k�fZgg^k�$NZ[e^�.%*� @nkhl^fb]^�$;ih)_bbkhl^fb]^(�;ihm^q�Cg\(�Nhkhgmh(�IH�

=ZgZ]Z%�pZl�Z]fbgblm^k^]�hkZeer�Zm�.�f`+d`�[h]r�p^b`am�$ehp)]hl^%�Zg]�0�f`+d`�[h]r
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p^b`am�$ab`a)]hl^%�^o^kr�-.�ahnkl�_hk�.4�]Zrl*� ;�-0)]Zr�ÄpZlahnm�i^kbh]Å�pZl�nl^]�

[^mp^^g�ma^�]hl^�mkbZel*

DNOYR�(�o�2``VT[ZR[a�\S�?\[[N��5\T`�a\�D_RNaZR[a�8_\b]`�Qb_V[T�aUR
4U_\[VP�D_VNY

MO<D?=N Q??EI Q??E�2

>h`�- 0�f`+d` .�f`+d`

>h`�. .�f`+d` 0�f`+d`

>h`�/ 0�f`+d` .�f`+d`

>h`�0 0�f`+d` .�f`+d`

>h`�1 .�f`+d` 0�f`+d`

>h`�2 .�f`+d` 0�f`+d`

Nh�fhgbmhk�_hk�]^o^ehif^gm�h _�]^ar]kZmbhg(�[h]r�p^b`am�Zg]�[ehh]�lZfie^l�

\hee^\m^]�_hk�iZ\d^]�\^ee�ohenf^�Zg]�l^knf�mhmZe�ikhm^bg�\hg\^gmkZmbhg�p^k^�Zll^ll^]�hg�

]Zrl� -(4(� -1(�..(.5(�/2(0/(�1,(�13(20(�Zg]�3-*� Ig�]Zrl�.5�Zg]�3-(�[ehh]�lZfie^l�p^k^�

\hee^\m^]�_hk�Z�l^knf�^e^\mkherm^�ikh_be^(�iZ\d^]�\^ee�ohenf^(�Zg]�l^knf�mhmZe�ikhm^bg�

\hg\^gmkZmbhg*� ;g�bglnebg)fh]b_b^]�@MCAN�pZl�i^k_hkf^]�hg�]Zrl�.5�Zg]�3-� Zl�

ik^obhnler�]^l\kb[^]*
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($(� :[QbPaV\[�\S�5VNORaR`�>RYYVab`

Nak^^�]Zrl�Z_m^k�\hfie^mbhg�h_�JaZl^�C(�Zee�]h`l�^gm^k^]�JaZl^�CC�h _�ma^�lmn]r*�

1(2)>bhqrnkZ\be�fhghar]kZm^�$;eehqZgW(�Mb`fZ�=a^fb\Ze�=h(�M m �Fhnbl(�GI�OM;%�pZl�

Z]fbgblm^k^]�bgmkZo^ghnler�Zm�21�f`+d`�[h]r�p^b`am�mh�bg]n\^�i^kfZg^gm�bglnebghi^gbZ�

obZ�iZg\k^Zmb\�[^mZ�\^ee�]^lmkn\mbhg�$42%*� Nh�fbgbfbs^�ma^�kbld�h _�g^iakhmhqb\bmr(�]bnk^lbl�

pbma�FZ\mZm^]�Lbg`^kl�lhenmbhg�$<Zqm^k(�Nhkhgmh(�IH�=ZgZ]Z%�pZl�i^k_hkf^]�_hk�.� Ç+s�

ahnkl�ikbhk�Zg]�/� ahnkl�_heehpbg`�ma^�Z]fbgblmkZmbhg�h _ �ZeehqZg*

>bZ[^m^l�f^eebmnl�pZl�\hg_bkf^]�pbmabg�04�ahnkl�h _�ZeehqZg�Z]fbgblmkZmbhZ�[r�

i^klblmZgm�ari^k`re\^fbZ�$b*^*�[ehh]�`en\hl^�:-1�ffhe+F7�;\\n)=a^d�BC�[ehh]�`en\hl^�

fhgbmhk(�<h^akbg`^k�GZgga^bf�=ZgZ]Z�FN>*(�FZoZe(�K=�=ZgZ]Z%�Zg]�`er\hlnkbZ�

$]h\nf^gm^]�[r�nkbg^�k^Z`^gm�]bilmb\d(�Gnemblmbq&W�4�MA(�<Zr^k(�Cg\�B^Zema\Zk^�>boblbhg(�

?mh[b\hd^(�IH�=ZgZ]Z%*

@hnk�p^^dl�p^k^�Zeehp^]�_hk�^lmZ[eblaf^gm�h _ �̀ er\ufb^�\hgmkhe�ikbhk�mh�bgbmbZmbg`�

JaZl^�CC*� Mn[\nmZg^hnl�HJB�bglnebg�$?eb�Fbeer(�Cg]bZgZihebl(�CH�OM;%�hg\^�]Zber�pZl�

nl^]�mh�mk^Zm�ma^�]bZ[^m^l*� <ehh]�`en\hl^�\hg\^gmkZmbhgl�Zg]�Z�nkbg^�k^Z`^gm�]bilmb\d�p^k^�

^oZenZm^]�^o^kr�3�]Zrl*� Aer\ufb^�\hgmkhe�pZl�]^_bg^]�Zl�ma^�Z[bebmr�mh�fZbgmZbg�[ehh]�

`en\hl^�[^mp^^g�2�Zg]�-0�ffhe+F�pbma�fbgbfZe�`er\hlnkbZ*

($($*$� AUN`R�::�o�2PbaR�D_VNY

Na^�]h`l�p^k^�kZg]hfer�k^Zllb`g^]�mh�mk^Zmf^gm�`khnil�bg�Z�\khllho^k�]^lb`g�

$NZ[e^�/%*� Na^�Z\nm^�mkbZe�pZl�i^k_hkf^]�Zl�]^l\kb[^]�_hk�JaZl^�C*� ?qh`^ghnl�bglnebg�

mk^Zmf^gm�pZl�pbmaa^e]�^Z\a�]Zr�Z�@MCAN�pZl�i^k_hkf^]*
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DNOYR�)�o�2``VT[ZR[a�\S�5VNORaVP�5\T`�a\�D_RNaZR[a�8_\b]`�Qb_V[T�aUR
2PbaR�D_VNY

CE3;64D G66<Y G66<�( G66<�)

>h`�C 2�f`+d` .�f`+d` ,�f`+d`

>h`�. 2�f`+d` ,�f`+d` .�f`+d`

>h`�/ .�f`+d` 2�f`+d` ,�f`+d`

>h`�0 ,�f`+d` 2�f`+d` .�f`+d`

>h`�1 .�f`+d` ,�f`+d` 2�f`+d`

>h`�2 ,�f`+d` .�f`+d` 2�f`+d`

($($+$� AUN`R�::�o�4U_\[VP�D_VNY

Na^�]h`l�p^k^�kZg]hfer�k^Zllb`g^]�mh�mk^Zmf^gm�`khnil�$NZ[e^�0%*� @hnkm^^g�]Zrl�

_heehpbg`�ma^�Z\nm^�mkbZe(�ma^�\akhgb\�mkbZe�pZl�i^k_hkf^]�Zl�]^l\kb[^]�_hk�JaZl^�C�pbma�

hg^�^q\^imbhg*� Na^�]hl^�`khnil�bg�JaZl^�CC�\hglblm^]�h _�Z�\hgmkhe�$^fimr�\Zilne^%�]hl^�

Zg]�_nkhl^fb]^�Zm�Z�]hlZ`^�h_�.�f`+d`�[h]r�p^b`am�$mZ[e^m�ienl�^fimr�\Zilne^%*� Nabl�

\aZg`^�pZl�]^^f^]�g^\^llZkr�]n^�mh�ma^�oZkbZ[e^�\hg]bmbhg�h _�]bZ[^m^l�f^eebmnl*� Cm�pZl�

mahn`am�maZm�ma^�ik^)mkbZe�oZen^l�phne]�ghm�[^�k^ik^l^gmZmbo^�h _�ma^�^gmbk^�mkbZe�]n^�mh�ma^�

hg)`hbg`�]bl^Zl^�ikh\^ll(�Zg]�ma^k^_hk^�ma^l^�oZen^l�\hne]�ghm�Z\m�Zl�\hgmkhel*� Cm�pZl�

ghm^]�bg�JaZl^�C�maZm�ma^�]b__^k^g\^�[^mp^^g�ma^�]hl^l�pZl�fbgbfZe�Zg]�manl�ma^�.�f`+d`�

[h]r�p^b`am�]hl^�pZl�\ahl^g�Zl�ma^�fhlm�\ebgb\Zeer�Ziieb\Z[e^�hkZe�]hl^*� ;l�bg�ma^�Z\nm^�

mkbZe(�^qh`^ghnl�bglnebg�mk^Zmf^gm�pZl�pbmaa^e]�^Z\a�]Zr�maZm�ma^�@MCAN�pZl�i^k_hkf^]*
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DNOYR�*�o�2``VT[ZR[a�\S�5VNORaVP�5\T`�a\�D_RNaZR[a�8_\b]`�Qb_V[T�aUR
4U_\[VP�D_VNY

CE3;64D G66<@ G66<�,

>h`�- .�f`+d` ,�f`+d`

>h`�. ,�f`+d` .�f`+d`

>h`�/ .�f`+d` ,�f`+d`

>h`�0 ,�f`+d` .�f`+d`

>h`�1 .�f`+d` ,�f`+d`

>h`�2 ,�f`+d` .�f`+d`

($)$� 2[NYfaVPNY�>RaU\Q`

CgbmbZe�[bh\a^fb\Ze�iZkZf^m^kl�$;ii^g]bq�;%�Zg]�ln[l^jn^gm�^e^\mkherm^�

f^Zlnk^f^gml�$;ii^g]bq�<%�p^k^�]^m^kfbg^]�nlbg`�Z�p^m�\a^fblmkr�ZgZers^k�$BbmZ\ab�

5--(�Lh\a^�>bZ`ghlmb\l(�FZoZe(�K=�=ZgZ]Z%*� Na^�ghkfZe�kZg`^�nmbebs^]�pZl�^lmZ[ebla^]�

_hk�Z]nem�]h`l�[r�ma^�]bZ`ghlmb\�l^kob\^l�eZ[hkZmhkr�h _ �ma^�;meZgmb\�P^m^kbgZkr�=hee^`^*�

@khf�lZfie^l�h[mZbg^]�]nkbg`�ma^�@MCAN(�l^knf�`en\hl^�\hg\^gmkZmbhgl�p^k^�]^m^kfbg^]�

nlbg`�ma^�`en\hl^�hqb]Zl^�f^mah]�$<^\dfZg�Aen\hl^�;gZers^k(�<^\dfZg�Cglmknf^gml(�

Cg\*(�AZepZr(�Ck^eZg]%*� M^knf�bglnebg�\hg\^gmkZmbhgl�p^k^�]^m^kfbg^]�nlbg`�lheb]�iaZl^�

ÇW-�kZ]bhbffbfhZllZr�$=hZm)Z)=hngm�Cglnebg(�>bZ`ghlmb\�Jkh]n\ml�=hki(�Fhl�;g`^e^l(�

=;�OM;%�ik^obhnler�oZeb]Zm^]�_hk�\Zgbg^�l^knf�$43%*

Olbg`�fbgbfZe�fh]^e�ZgZerlbl�$GCHGI>�\hfinm^k�ikh`kZf(�\hirkb`am�L*H*�

<^k`fZg%(�`en\hl^�^__^\mbo^g^ll�Zg]�bglnebg�l^glbmbobmr�p^k^�\Ze\neZm^]�_bkhf�ma^�`en\hl^

/,



Zg]�bglnebg�oZen^l�h_�ma^�@MCAN�$44%*� Aen\hl^�^__^\mbo^g^ll�bl�Z�f^Zlnk^f^gm�h _ �ma^�

Z[bebmr�h _ �̀ en\hl^�i^k�l^�mh�ikhfhm^�bml�hpg�]blihlZe*� Cglnebg�l^glbmbobmr�bl�]^_bg^]�Zl�ma^�

f^Zlnk^f^gm�h _�ma^�l^glbmbobW�h _�ma^�i^kbia^kZe�mblln^l�mh�ma^�^__^\ml�h_�bglnebg�$44%*

($*$� CaNaV`aVPNY�2[NYf`V`

;ee�oZkbZ[e^l�bg�ma^�Z\nm^�mkbZe�h_�JaZl^�C�Zg]�[hma�mkbZel�h _�JaZl^�CC�p^k^�^oZenZm^]�

pbma�ZgZerlbl�h _�oZkbZg\^�$;HIP;%�nlbg`�Z�`^g^kZe�ebg^Zk�fh]^e(�bg\hkihkZmbg`�ma^�

\khllho^k�]^lb`g�Zg]�ma^�^__^\m�h_�mbf^*� Mb`gb_b\Zgm�_bg]bg`l�p^k^�_nkma^k�̂ oZenZm^]�

nmbebsbg`�>ng\ZgÉl�Gnembie^�LZg`^�N^lm�mh�b]^gmb_r�]b__^k^g\^l�[^mp^^g�bg]bob]nZe�]hl^l*�

Cg�ma^�\akhgb\�mkbZe�h_�JaZl^�C(�Z�Mmn]^gmÉl�iZbk^]�m)m^lm�pZl�nl^]�mh�^oZenZm^�ma^�oZkbZ[e^l�

Zl�\hfiZk^]�mh�ik^)mkbZe�oZen^l*� Cg�JaZl^�CC(�ma^�oZkbZ[e^l�Zllh\bZm^]�pbma�`en\hl^�

ahf^hlmZlbl�$_Zlmbg`�l^knf�`en\hl^(�_Zlmbg`�^g]h`^ghnl�l^knf�bglnebg(�bglnebg�l^glbmbobmr(�

Zg]�`en\hl^�^__^\mbo^g^ll%�p^k^�Zelh�ZgZers^]�pbma�;HIP;�nlbg`�Z�`^g^kZe�ebg^Zk�fh]^e�

bg\hkihkZmbg`�^qh`^ghnl�bglnebg�]hl^�Zl�Z�\hoZkbZgm*� Cg�ma^l^�fh]^el(�Z�i)oZen^�e^ll�maZg�

,*,1�pZl�\hglb]^k^]�lb`gb_b\Zgm*

/-



)$� B6CE=DC

)$'$� AUN`R�'

Na^�]h`l�p^k^�h _�lbfbeZk�Z`^�Zg]�p^b`am*� Na^�Zo^kZ`^�Z`^�pZl�mak^^�r^Zkl�Zg]�

^b`am�fhgmal7�kZg`^6�mak^^�r^Zkl(�_hnk�fhgmal�)�_hnk�r^Zkl�h_�Z`^*� Na^�Zo^kZ`^�[h]r�

p^b`am�pZl� -.*1�dbeh`kZfl�$d`%7�kZg`^6� -,*1�~�-0*1�d`*� Na^�]h`l�p^k^�_^]�Z�\hglmZgm�

Zfhngm�h _�Zg�blh\Zehkb\�]b^m�]nkbg`�ma^�^gmbk^mr�h _ �JaZl^�C*

)$'$'$� 2PbaR�a_VNY

Hh�Z]o^kl^�k^Z\mbhgl�mh�bgmkZo^ghnl�_nkhl^fb]^�Z]fbgblmkZmbhg�p^k^�ghm^]*�

BZobg`�\hglmZgm�Z\\^ll�mh�_k^la�pZm^k(�ma^�]h`l�p^k^�Z[e^�mh�fZbgmZbg�ghkfZe�ar]kZmbhg�

pbma�hg^�^q\^imbhg*� >h`�1�]^fhglmkZm^]�fbe]�]^ar]kZmbhg�$fbe]�ldbg�m^gmbg`�Zg]�]kr�

fn\nl�f^f[kZg^l�hg�iarlb\Ze�^qZfbgZmbhg�Zg]�^e^oZm^]�iZ\d^]�\^ee�ohenf^(�l^knf�mhmZe�

ikhm^bg(�nk^Z(�Zg]�\k^Zmbgbg^�\hg\^gmkZmbhgl%�^b`am�ahnkl�_heehpbg`�ma^�mabk]�

Z]fbgblmkZmbhg�h_�ma^�ab`a�]hl^�h _�_nkhl^fb]^�$2�f`+d`%*

)$'$''$� CR_bZ�RYRPa_\YfaR`�N[Q�`RYRPaRQ�_R[NY�]N_NZRaR_`

Hh�lb`gb_b\Zgm�]b__^k^g\^l�bg�l^knf�lh]bnf�$i�9�,*.%(�\aehkb]^�$i�9�,*-%(�

ihmZllbnf�$i�9�,*,4%(�hk�\Ze\bnf�$i�9�,*,4%�\hg\^gmkZmbhgl�p^k^�ghm^]�pa^g�]h`l�
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*$� 5:C4ECC:@?

*$'$� :[a_\QbPaV\[

Nabl�lmn]r�pZl�]^lb`g^]�mh�^oZenZm^�ma^�^__^\ml�h _�hkZe�Zg]�bgmkZo^ghnl�

_nkhl^fb]^�Z]fbgblmkZmbhg�hg�`er\ufb^�iZkZf^m^kl�bg�a^Zemar�$JaZl^�C%�Zg]�]bZ[^mb\�

$JaZl^�CC%�]h`l*� Ink�arihma^lbl�pZl�maZm�ma^�Z]fbgblmkZmbhg�h _�_nkhl^fb]^�phne]�

g^`Zmbo^er�Zem^k�̀ en\hl^�mhe^kZg\^�bg�]h`l*� Nabl�arihma^lbl�pZl�ghm�lniihkm^]�[r�ma^�

k^lneml�h_�mabl�lmn]r*� ;]fbgblmkZmbhg�h _ �̂ bma^k�hkZe�hk�bgmkZo^ghnl�_nkhl^fb]^�]b]�ghm�

lb`gb_b\Zgmer�Zem^k�ma^�f^Zlnk^]�iZkZf^m^kl�h_�̀ en\hl^�f^mZ[heblf�bg�mabl�`khni�h _ �]h`l*

;emahn`a�ma^�oZen^�h _�lmZmblmb\l�_hk�^oZenZmbg`�l\b^gmb_b\�lmn]b^l�\Zgghm�[^�

]blinm^](�o^m^kbgZkr�\ebgb\bZgl�Zk^�Zelh�bgm^k^lm^]�bg�ma^�\ebgb\Ze�bfieb\Zmbhgl�h _ �Z �lmn]r*�

Qabe^�Z�l\b^gmb_b\�h[l^koZmbhg�fZr�[^�lmZmblmb\Zeer�lb`gb_b\Zgm(�bm�fZr�ghm�[^�\ebgb\Zeer�

k^e^oZgm*� Cg�hma^k�phk]l(�Z �lmZmblmb\Zeer�lb`gb_b\Zgm�bg\k^Zl^�hk�]^\k^Zl^�bg�Z�iZkZf^m^k�

_heehpbg`�Z]fbgblmkZmbhg�h _�Z �f^]b\Zmbhg�fZr�ghm�Zem^k�maZm�iZkZf^m^k�^ghn`a�mh�\Znl^�Z�

lb`gb_b\Zgm�\ebgb\Ze�\aZg`^�bg�Z�iZmb^gm*� Na^�]hl^l�h_�_nkhl^fb]^�\ahl^g�_hk�mabl�lmn]r�

p^k^�]^lb`g^]�mh�^oZenZm^�ma^�\ebgb\Ze�k^e^oZg\^�h_�Zgr�k^lnembg`�Zem^kZmbhgl*� ;�lmZg]Zk]�

oZen^�_hk�Z�\ebgb\Zeer�lb`gb_b\Zgm�bg\k^Zl^�bg�[ehh]�`en\hl^�\hg\^gmkZmbhg�aZl�ghm�[^^g�

k^ihkm^]�mh�ma^�ZnmahklÉ�dghpe^]`^*� @hk�ma^�inkihl^l�h _�mabl�lmn]r(�Zg�ZiikhqbfZm^� -*1�mh�

mph�_he]�bg\k^Zl^�bg�ma^�_Zlmbg`�l^knf�`en\hl^�\hg\^gmkZmbhg�pZl�\hglb]^k^]�\ebgb\Zeer�

lb`gb_b\Zgm�_hk�a^Zemar�]h`l*� ;�ehp^k�i^k\^gmZ`^�bg\k^Zl^�\hne]�[^�lb`gb_b\Zgm�bg�]bZ[^mb\�

]h`l*� Na^�lb`gb_b\Zg\^�h _ �ma^�_Zlmbg`�l^knf�bglnebg�\hg\^gmkZmbhg�bl�[Zl^]�nihg�bml�

k^eZmbhg�mh�ma^�\hg\nkk^gm�l^knf�`en\hl^�f^Zlnk^f^gm*� C_ �ma^�l^knf�bglnebg�\hg\^gmkZmbhg�

bl�bgZiikhikbZm^er�ehp�_hk�ma^�fZ`gbmn]^�h _�ari^k`er\^fbZ(�bm�fZr�[^�\hglb]^k^]

2/



\ebgb\Zeer�lb`gb_b\Zgm*� =ebgb\Zeer(�Zl�p^ee�Zl�lmZmblmb\Zeer(�_nkhl^fb]^�]b]�ghm�lb`gb_b\Zgmer�

Zem^k�l^knf�`en\hl^�hk�bglnebg�\hg\^gmkZmbhgl�bg�mabl�`khni�h _ �]h`l*

Na^�oZeb]bmr�h _ �nlbg`�inkihl^)[k^]�eZ[hkZmhkr�[^Z`e^l�fZr�[^�jn^lmbhg^](�bg�iZkm�

]n^�mh�ma^bk�eZ\d�h _ �̀ ^g^mb\�]bo^klbmr*� Na^r�p^k^�nl^]�bg�mabl�lmn]r�mh�\hfiZk^�ma^�^__^\ml�

h _�_nkhl^fb]^�Z]fbgblmkZmbhg�[hma�ikbhk�mh�Zg]�_heehpbg`�ma^�hgl^m�h _�]bZ[^m^l�f^eebmnl�bg�

ma^�lZf^�`khni�h_�]h`l*� Cg�anfZgl(�ma^�]^o^ehif^gm�h _ �̀ en\hl^�bgmhe^kZg\^(�li^\b_b\Zeer�

bg�HC>>G(�aZl�[^^g�ebgd^]�mh�`^g^mb\l*� ;�_Zfber�ablmhkr�h _ �HC>>G�bg\k^Zl^l�ma^�kbld�h _ �

Zg�bg]bob]nZe�]^o^ehibg`�`en\hl^�bgmhe^kZg\^�$45)5-%*� Bhp^o^k(�Zg�Zllh\bZmbhg�[^mp^^g�

`^g^mb\l�Zg]�`en\hl^�bgmhe^kZg\^�hk�]bZ[^m^l�f^eebmnl�aZl�ghm�[^^g�^lmZ[ebla^]�bg�fhlm�

[k^^]�h _�]h`�Zemahn`a�lhf^�[k^^]�ik^]blihlbmbhgl�]h�^qblm�$-3%*� Nanl(�`en\hl^�k^`neZmbhg�

Zg]�ma^�^__^\ml�h _�_nkhl^fb]^�lahne]�ghm�[^�fZkd^]er�]b__^k^gm�[^mp^^g�eZ[hkZmhkr)[k^]�

[^Z`e^l�Zg]�ma^�`^g^kZe�]h`�ihineZmbhg*

Na^�bglnebg)fh]b_b^]�_bW^jn^gmer�lZfie^]�`en\hl^�mhe^kZg\^�m^lm�pZl�\ahl^g�Zl�Zg�

^__b\b^gm(�ghgbgoZlbo^�f^mah]�h _ �̂ oZenZmbg`�`en\hl^�mhe^kZg\^�$4,)4.(5.%*� Jk^obhnl�

lmn]b^l�aZo^�]^fhglmkZm^]�ihlbmbo^�\hkk^eZmbhg�h _�ma^�@MCAN�pbma�`en\hl^�\eZfi�

m^\agbjn^l(�Z\\^im^]�f^mah]l�h _ �̂ lmbfZmbg`�`en\hl^�mhe^kZg\^�$4,(4.(5/(50%*� Qa^g�]ZmZ�

h[mZbg^]�_khf�ma^�@MCAN�bl�ZgZers^]�nmbebsbg`�ma^�fbgbfZe�fh]^e�f^mah](�ma^�iZkZf^m^kl�

h _�bglnebg�l^glbmbobmr�Zg]�`en\hl^�^__^\mbo^g^ll�Zk^�]^kbo^]�$44%*� Na^l^�iZkZf^m^kl�`bo^�Z�

fhk^�\hfie^m^�ib\mnk^�h _�ma^�`en\hl^�mhe^kZg\^�Zg]�f^mZ[heb\�ikh_be^�h _�Zg�bg]bob]nZe�

iZmb^gm�$4,)40(5.%*

;g�ZeehqZg)bg]n\^]�fh]^e�h _�bglnebg)]^i^g]^gm�]bZ[^m^l�f^eebmnl�pZl�\ahl^g�

ho^k�hma^k�^qi^kbf^gmZe�fh]^el�_hk�l^o^kZe�k^Zlhgl*� Cm�bl�ghgbgoZlbo^(�k^jnbkbg`�hger�Zg�

bgmkZo^ghnl�bgc^\mbhg*� <r�l^e^\mbo^er�]^lmkhrbg`�[^mZ�\^eel(�ZeehqZg�ikh]n\^l�Zg�bglnebg)
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]^i^g]^gm�lmZm^(�[nm�e^Zo^l�^qh\kbg^�iZg\k^Zmb\�_ng\mbhg�bgmZ\m�lbfbeZk�mh�ma^�gZmnkZeer�

h\\nkkbg`�]bl^Zl^*� NhmZe�iZg\k^Zm^\mhfr�k^jnbk^l�Zg�bgoZlbo^�lnk`b\Ze�ikh\^]nk^�Zg]�

k^lneml�bg�ehll�h _ �[hma�̂ qh\kbg^�Zg]�^g]h\kbg^�iZg\k^Zmb\�_ng\mbhgl(�fZdbg`�bm�Z �e^ll�

]^lbkZ[e^�fh]^e*� Mmk^imhshmh\bg�l^e^\mbo^er�]^lmkhrl�[^mZ�\^eel�$42%(�[nm�bm�aZl�[^^g�

Zllh\bZm^]�pbma�Z\nm^�k^gZe�_Zbenk^�Zg]�]^Zma�$42%*� ;eehqZg�\Zg�Zelh�\Znl^�Z\nm^�k^gZe�

_Zbenk^(�[nm�bm�bl�Z�]hl^)]^i^g]^gm�g^iakhiZmar�maZm�bl�ihm^gmbZeer�k^o^klb[e^�pbma�

ZiikhikbZm^�f^]b\Ze�ma^kZir�$42%*� Cm�Zelh�Zii^Zkl�mh�h\\nk�e^ll�_k^jn^gmer�bg�ma^�]h`�

\hfiZk^]�mh�lmk^imhshmh\bg�$42%*

*$($� AUN`R�:�o�URNYaUf�Q\T`

Na^�Z]fbgblmkZmbhg�h _�_nkhl^fb]^�]b]�ghm�k^lnem�bg�Zgr�lb`gb_b\Zgm�lmZmblmb\Ze�hk�

\ebgb\Ze�\aZg`^l�bg�`er\ufb^�iZkZf^m^kl�]nkbg`�JaZl^�C*� Nahl^�]h`l�]^fhglmkZmbg`�

ari^k`er\^fbZ�]nkbg`�ma^�ik^)lmn]r(�ieZ\^[h(�ehp)(�Zg]�ab`a)]hl^�lZfiebg`l�aZ]�hger�

fbe]�^e^oZmbhgl�bg�l^knf�`en\hl^*� Nabl�fZ`gbmn]^�h _ �̂ e^oZmbhg�pZl�\hglblm^gm�pbma�ma^�

ari^k`er\^fbZ�h_m^g�ghm^]�pbma�lmk^ll�hk�̂ q\bm^f^gm�Zg]�pZl�\hglb]^k^]�Zg�ZiikhikbZm^�

iarlbheh`b\�k^lihgl^�$-3%*� ;m�ma^�]hl^l�nl^](�_nkhl^fb]^�]h^l�ghm�Zii^Zk�mh�Zem^k�`en\hl^�

f^mZ[heblf�bg�a^Zemar�]h`l*� Nabl�k^lnem�fZr�]b__^k�_khf�h[l^koZmbhgl�fZ]^�bg�anfZg�

Zg]�kh]^gm�lmn]b^l�_hk�l^o^kZe�k^Zlhgl*� Na^�\ebgb\Zeer�Ziieb\Z[e^�]hl^l�h _�_nkhl^fb]^�

nl^]�bg�mabl�lmn]r�p^k^�fn\a�ehp^k�maZg�mahl^�]hl^l�k^jnbk^]�mh�^eb\bm�`en\hl^�bgmhe^kZg\^�

bg�kh]^gm�fh]^el�$11)2.%*� Cm�bl�ihllb[e^�maZm�ma^�]hl^l�khnmbg^er�nl^]�Zk^�ghm�ab`a�^ghn`a�

mh�Zem^k�`en\hl^�f^mZ[heblf�bg�ghkfZe�]h`l*� Cg�mabl�lmn]r(�ma^�^__^\ml�h _�_nkhl^fb]^�

Z]fbgblmkZmbhg�p^k^�^oZenZm^]�Z_m^k�.0�ahnkl�h_�bgmkZo^ghnl�Z]fbgblmkZmbhg�Zg]�.4�]Zrl�h_�

hkZe�Z]fbgblmkZmbhg*� <Zl^]�hg�ik^obhnl�lmn]b^l�bg�hma^k�li^\b^l(�ma^l^�]nkZmbhgl�lahne]�[^�

Z]^jnZm^�_hk�`en\hl^�bgmhe^kZg\^�mh�]^o^ehi�$10)15(2-(2.(24%*
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M^o^kZe�lmn]b^l�aZo^�bfieb\Zm^]�]^\k^Zl^]�`en\hl^�nmbebsZmbhg�hk�̀ en\hl^�mkZglihkm�

bg�i^kbia^kZe�mblln^l�Zl�Z �\Znl^�h _�_nkhl^fb]^)bg]n\^]�`en\hl^�bgmhe^kZg\^�$00)02(13%*�

Ima^k�lmn]b^l�aZo^�ln``^lm^]�Z�]^\k^Zl^�bg�bglnebg�l^\k^mbhg�$04(14(3-%*� Na^�k^lneml�h _�

mabl�lmn]r�]b]�ghm�lniihkm�^bma^k�h_�ma^l^�h[l^koZmbhgl*� Na^k^�p^k^�gh�\aZg`^l�bg�`en\hl^�

^__^\mbo^g^ll�hk�bglnebg�l^glbmbobmr*� Na^l^�Zk^�bg]bk^\m�f^Zlnk^f^gml�h _ �̀ en\hl^�

nmbebsZmbhg�Zg]�ma^�Z[bebmr�h _ �ma^�i^kbia^kZe�mblln^l�mh�k^lihg]�mh�bglnebg*� Cglnebg�l^\k^mbhg�

]b]�ghm�\aZg`^*� @Zlmbg`�l^knf�bglnebg�\hg\^gmkZmbhg�_heehpbg`�_nkhl^fb]^�Z]fbgblmkZmbhg�

]b]�ghm�\aZg`^�_khf�ieZ\^[h�hk�ik^)mkbZe�oZen^l*� Nabl�phne]�ln``^lm�maZm�ma^�]h`l�

k^mZbg^]�ma^bk�Z[bebmr�mh�l^\k^m^�bglnebg�]nkbg`�_nkhl^fb]^�Z]fbgblmkZmbhg*

;ghma^k�k^Zlhg�_hk�ma^�_Zbenk^�h _ �_nkhl^fb]^�mh�\Znl^�ari^k`er\^fbZ�bg�ma^l^�]h`l�

fZr�[^�]n^�mh�ma^�Z[l^g\^�h _�lb`gb_b\Zgm�\ebgb\Ze�arihdZe^fbZ�]nkbg`�ma^�mkbZel*�

BrihdZe^fbZ�aZl�[^^g�ln``^lm^]�Zl�Z�f^\aZgblf�_hk�]^\k^Zl^]�bglnebg�l^\k^mbhg�

Zemahn`a�mabl�aZl�ghm�ZepZrl�[^^g�lniihkm^]�$3.(3/%*� Na^�]^o^ehif^gm�h _�arihdZe^fbZ�bl�

Z�ihm^gmbZeer�]Zg`^khnl�lb]^�^_k^\m�h_�_nkhl^fb]^�Z]fbgblmkZmbhg�Zg]�bl�]n^�mh�]^\k^Zl^]�

ihmZllbnf�bhg�k^Z[lhkimbhg�Zg]�bg\k^Zl^]�nkbg^�_ehp�$-)/(/0(51%*� >nkbg`�ma^�Z\nm^�mkbZe(�

arihdZe^fbZ�pZl�ghm�Z�lb`gb_b\Zgm�ikh[e^f*� ;emahn`a�l^knf�ihmZllbnf�\hg\^gmkZmbhg�

pZl�lb`gb_b\Zgmer�ehp^k�Z_m^k�ab`a)]hl^�\hfiZk^]�mh�ehp)]hl^�_nkhl^fb]^(�g^bma^k�]hl^�

k^lnem^]�bg�oZen^l�lb`gb_b\Zgmer�]b__^k^gm�_khf�ieZ\^[h*� ;ee�l^knf�ihmZllbnf�

\hg\^gmkZmbhgl�k^fZbg^]�pbmabg�ma^�ghkfZe�kZg`^�]nkbg`�mabl�mkbZe*� =hgo^kl^er(�bg�ma^�

\akhgb\�mkbZe(�arihdZe^fbZ�pZl�Z�lmZmblmb\Zeer�lb`gb_b\Zgm�_bg]bg`�[nm�pZl�ghm�\ebgb\Zeer�

lb`gb_b\Zgm*� <hma�]hl^l�h _�_nkhl^fb]^�k^lnem^]�bg�ehp^k�l^knf�ihmZllbnf�\hg\^gmkZmbhgl�

pa^g�\hfiZk^]�mh�ik^)mkbZe�\hg\^gmkZmbhgl*� Nph�]h`l�bg�^Z\a�]hlbg`�`khni�aZ]�

arihdZe^fbZ�pa^g�\hfiZk^]�mh�ma^�ghkfZe�kZg`^*� Bhp^o^k(�ma^l^�]^\k^Zl^l�bg�l^knf
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ihmZllbnf�\hg\^gmkZmbhgl�p^k^�fbe]�Zg]�gh�\ebgb\Ze�lb`gl�h_�lb`gb_b\Zgm�arihdZe^fbZ(�

ln\a�Zl�fnl\neZk�p^Zdg^ll(�p^k^�ghm^]�Zm�Zgr�mbf^�]nkbg`�ma^�\akhgb\�mkbZe*

Na^�]h`l�]^fhglmkZm^]�^qi^\m^]�\ebgb\Ze�k^lihgl^l�mh�_nkhl^fb]^�Z]fbgblmkZmbhg�

bg\en]bg`�Z�ln[c^\mbo^�bg\k^Zl^�bg�nkbgZmbhg�pbma�Z�ln[l^jn^gm�bg\k^Zl^�bg�pZm^k�bgmZd^*�

Qbma�hg^�^q\^imbhg�bg�ma^�Z\nm^�mkbZe(�Zee�]h`l�p^k^�Z[e^�mh�fZbgmZbg�Z]^jnZm^�ar]kZmbhg�

pbma�\hglmZgm�Z\\^ll�mh�_b^la�pZm^k*� Na^�^q\^imbhg*�>h`�1(�aZ]�Z�fh]^kZm^�^e^oZmbhg�bg�

l^knf�nk^Z�Zg]�\k^Zmbgbg^�\hg\^gmkZmbhgl�_heehpbg`�Z]fbgblmkZmbhg�h _ �ma^�ab`a�]hl^�h _�

_nkhl^fb]^*� Na^l^�^e^oZmbhgl�p^k^�lnli^\m^]�mh�[^�]n^�mh�ma^�^q\bm^f^gm�maZm�ma^�]h`�

]^fhglmkZm^]�hg�mabl�lZfiebg`�]Zr�pab\a�e^Z]�mh�bgZ]^jnZm^�pZm^k�bgmZd^*� Cg�ma^�\akhgb\�

mkbZe(�l^knf�nk^Z�Zg]�\k^Zmbgbg^�\hg\^gmkZmbhgl�p^k^�lb`gb_b\Zgmer�ab`a^k�_heehpbg`�

Z]fbgblmkZmbhg�h _�[hma�]hl^l�h _�_nkhl^fb]^�pa^g�\hfiZk^]�mh�ik^)mkbZe�oZen^l*� Bhp^o^k(�

ghg^�h _�ma^�]h`l�]^fhglmkZm^]�\ebgb\Ze�^ob]^g\^�h _ �]^ar]kZmbhg�]nkbg`�ma^�mkbZe�Zg]�Zee�

oZen^l�k^fZbg^]�pbmabg�ma^bk�ghkfZe�kZg`^*� Nanl(�ma^l^�\aZg`^l�p^k^�ghm�\hglb]^k^]�

\ebgb\Zeer�lb`gb_b\Zgm*

Na^�Z[bebmr�h _�_nkhl^fb]^�mh�\Znl^�arihgZmk^fbZ�Zg]�arih\aehk^fbZ�bl�p^ee�

]h\nf^gm^]�$-)/(/0(51%*� ;l�ik^obhnler�]bl\nll^](�ma^�lh]bnf�Zg]�\aehkb]^�Z[ghkfZebmb^l�

Zk^�ma^�k^lnem�h _ �]bfbgbla^]�k^Z[lhkimbhg�h _�ma^l^�bhgl�_khf�ma^�nkbg^�Zg]�bg\k^Zl^]�

nkbgZkr�ehll^l*� Nabl�pZl�ghm�Z�ikh[e^f�bg�ma^�Z\nm^�hk�\akhgb\�mkbZe*� ;emahn`a�l^o^kZe�

]h`l�aZ]�arihgZmk^fbZ�Zg]�arih\aehk^fbZ�bg�ma^�Z\nm^�mkbZe(�ma^l^�]^\k^Zl^l�p^k^�ghm�

l^o^k^�^ghn`a�mh�[^�\ebgb\Zeer�bfihkmZgm�Zg]�ma^�]b__^k^g\^l�p^k^�ghm�lmZmblmb\Zeer�

]b__^k^gm�_khf�ieZ\^[h*� Na^l^�_bg]bg`l�p^k^�ghm�ng^qi^\m^]*� C_ �Zg�blh\Zehkb\�]b^m�pbma�

Z]^jnZm^�lh]bnf�Zg]�\aehkb]^�\hgm^gm�bl�ikhob]^]�Zg]�Z\\^ll�mh�_k^la�pZm^k�bl
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ngk^lmkb\m^](�ma^�kbld�h _ �\ebgb\Zeer�lb`gb_b\Zgm�arihgZmk^fbZ�Zg]�arih\aehk^fbZ�bg�ghkfZe�

]h`l�bl�ehp*

>nkbg`�ma^�\akhgb\�mkbZe(�l^knf�iahliahknl�\hg\^gmkZmbhgl�lb`gb_b\Zgmer�bg\k^Zl^]�

_heehpbg`�_nkhl^fb]^�Z]fbgblmkZmbhg*� Nabl�pZl�ng^qi^\m^]�Zl�_nkhl^fb]^�bl�ghm�nlnZeer�

Zllh\bZm^]�pbma�bg\k^Zl^l�bg�l^knf�iahliahknl�\hg\^gmkZmbhgl*� @nkhl^fb]^�phne]�[^�

^qi^\m^]�mh�]^\k^Zl^�l^knf�iahliahknl�\hg\^gmkZmbhg�makhn`a�bg\k^Zl^]�nkbg^�_ehp�Zg]�

]^\k^Zl^]�bhg�k^Z[lhkimbhg*� Nanl(�ma^� bg\k^Zl^l�bg�l^knf�iahliahknl�\hg\^gmkZmbhg�

\Zgghm�[^�^qieZbg^]*� Bhp^o^k(�ari^kiahliaZm^fbZ�]b]�ghm�]^o^ehi�Zl�Zee�oZen^l�

k^fZbg^]�pbmabg�ma^�ghkfZe�kZg`^*� Na^k^_hk^(�ma^�bg\k^Zl^l�bg�l^knf�iahliahknl�

\hg\^gmkZmbhg�p^k^�ghm�\hglb]^k^]�\ebgb\Zeer�lb`gb_b\Zgm�Zg]�fZr�[^�ma^�k^lnem�h_�

bg]bob]nZe�]h`�oZkbZmbhg�kZma^k�maZg�_nkhl^fb]^�Z]fbgblmkZmbhg*

*$)$� AUN`R�::�o�QVNORaVP�Q\T`

@nkhl^fb]^�Z]fbgblmkZmbhg�]b]�ghm�\Znl^�lb`gb_b\Zgm�lmZmblmb\Ze�hk�\ebgb\Ze�

Zem^kZmbhgl�bg�`er\ufb^�iZkZf^m^kl�bg�]bZ[^mb\�]h`l*� ;ee�]h`l�]^fhglmkZm^]�

ari^k`er\^fbZ�\hglblm^gm�pbma�]bZ[^m^l�f^eebmnl�]nkbg`�[hma�mkbZel�$.1%*� Na^�l^o^kbmr�h _ �

ma^�bg\k^Zl^]�l^knf�`en\hl^�\hg\^gmkZmbhgl�\Zg�[^�^qieZbg^]�[r�ma^�khnmbg^�^lmZ[ebla^]�

_hk�ma^�lZfiebg`�]Zrl*� ?qh`^ghnl�bglnebg�ma^kZir�pZl�Z]fbgblm^k^]�hg�Z�]Zber�[Zlbl�^Z\a�

fhkgbg`�makhn`ahnm�^Z\a�mkbZe*� Bhp^o^k(�hg�^Z\a�lZfiebg`�]Zr(�HJB�bglnebg�

Z]fbgblmkZmbhg�pZl�pbmaa^e]�ngmbe�ma^�_lCPANN�pZl�\hfie^m^]*� Iger�aZe_�ma^�ghkfZe�

HJB�bglnebg�pZl�ma^g�Z]fbgblm^k^]�mh�Zohb]�Zg�bglnebg�ho^k]hl^�Zg]�ln[l^jn^gm�

arih`er\^fbZ*� Na^�eZ\d�h _�lmZmblmb\Zeer�lb`gb_b\Zgm�\aZg`^�bg�Zgr�`er\ufb^�iZkZf^m^k
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_heehpbg`�_nkhl^fb]^�Z]fbgblmkZmbhZ�pa^g�\hfiZk^]�mh�ieZ\^[h�bg]b\Zm^l�maZm�_nkhl^fb]^�

]h^l�ghm�\Znl^�_nkma^k�]^m^kbhkZmbhg�bg�`en\hl^�mhe^kZg\^�bg�bglnebg�]^i^g]^gm�]bZ[^mb\�

]h`l*� Iger�hg^�]h`�bg�ma^�Z\nm^�mkbZe�$-3!%�Zg]�mph�]h`l�bg�ma^�\akhgb\�mkbZe�$/,!%�

k^jnbk^]�Z�hg^�ngbm�bg\k^Zl^�bg�ma^�^qh`^ghnl�bglnebg�]hl^l�mh�fZbgmZbg�\ebgb\Ze�\hgmkhe�h _�

ma^�]bZ[^m^l�f^eebmnl*� Na^l^�]hl^�\aZg`^l�p^k^�ghm�\hglb]^k^]�\ebgb\Zeer�lb`gb_b\Zgm�

[^\Znl^�ma^r�p^k^�fbghk�\aZg`^l�fZ]^�bg�Z�lfZee�gnf[^k�h _ �]h`l*

Cg�JaZl^�O(�bglnebg�l^glbmbobmr�Zg]�`en\hl^�^__^\mbo^g^ll�pbma�Z]fbgblmkZmbhg�h _�ma^�

ieZ\^[h�]hl^�p^k^�leb`amer�]^\k^Zl^]�pa^g�\hfiZk^]�mh�Z]fbgblmkZmbhg�h _ �ieZ\^[h�]nkbg`�

JaZl^�C*� Nabl�h[l^koZmbhg�pZl�\hglblm^gm�pbma�ma^�]^o^ehif^gm�h_�]bZ[^m^l�f^eebmnl*� Hh�

_nkma^k�]^m^kbhkZmbhg�bg�`en\hl^�^__^\mbo^g^ll�hk�bglnebg�l^glbmbobmr�pZl�ghm^]�_heehpbg`�

_nkhl^fb]^�Z]fbgblmkZmbhg*� Nabl�ikhob]^l�_nkma^k�lniihkm�maZm�_nkhl^fb]^�]h^l�ghm�Zem^k�

`er\ufb^�\hgmkhe�bg�]bZ[^mb\�]h`l*� Cm�bl�ghm�ihllb[e^�mh�fhgbmhk�̂ g]h`^ghnl�bglnebg�

l^\k^mbhg�bg�mabl�fh]^e�Zl�ZeehqZg�]^lmkhrl�ma^�iZg\k^Zmb\�[^mZ�\^eel�e^Z]bg`�mh�

bglnebghi^gb\�]bZ[^m^l�f^eebmnl*� Nanl(�ma^�ik^l^g\^�h _ �ehp�l^knf�bglnebg�\hg\^gmkZmbhgl�

h[l^ko^]�bg�JaZl^�CC�bl�\hglblm^gm�pbma�ma^�ZeehqZg�Z]fbgblmkZmbhg*

Ogebd^�JaZl^�C(�ma^�Z]fbgblmkZmbhg�h_�_nkhl^fb]^�\Znl^]�Z�lmZmblmb\Zeer�lb`gb_b\Zgm�

]^\k^Zl^�bg�l^knf�ihmZllbnf�\hg\^gmkZmbhg�pa^g�\hfiZk^]�mh�ieZ\^[h�bg�[hma�mkbZel�h_�

JaZl^�CC*� Bhp^o^k(�arihdZe^fbZ�]b]�ghm�]^o^ehi�Zg]�ma^l^�]^\k^Zl^l�p^k^�ghm�

\hglb]^k^]�\ebgb\Zeer�lb`gb_b\Zgm*� M^knf�ihmZllbnf�\hg\^gmkZmbhgl�k^fZbg^]�pbmabg�ma^�

ghkfZe�kZg`^�Zg]�fZr�^qieZbg�par�_bbkhl^fb]^�_Zbe^]�mh�Zem^k�`er\ufb^�\hgmkhe�]nkbg`�

^bma^k�mkbZe*

;]fbgblmkZmbhg�h _�_nkhl^fb]^�mh�]bZ[^mb\�]h`l�k^lnem^]�bg�ma^�lZf^�^__^\ml�Zl�bg�

ghkfZe�]h`l*� Na^�\hf[bg^]�^__^\ml�h _ �]bZ[^m^l�f^eebmnl�Zg]�_nkhl^fb]^�Z]fbgblmkZmbhg
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\hne]�aZo^�ieZ\^]�ma^�]h`l�Zm�`k^Zm^k�kbld�_hk�]^o^ehibg`�]^ar]kZmbhg*� Bhp^o^k(�]^libm^�

ln[c^\mbo^er�h[l^ko^]�bg\k^Zl^l�bg�nkbgZmbhg�Zg]�pZm^k�bgmZd^(�Zee�]h`l�p^k^�Z[e^�mh�

fZbgmZbg�ghkfZe�ar]kZmbhg*� ;l�p^ee(�l^knf�nk^Z(�l^knf�\k^Zmbgbg^(�iZ\d^]�\^ee�ohenf^(�

Zg]�l^knf�mhmZe�ikhm^bg�oZen^l�k^fZbg^]�pbmabg�ma^�ghkfZe�kZg`^�bg]b\Zmbg`�maZm�

]^ar]kZmbhg�]b]�ghm�h\\nk*� =hglmZgm�Z\\^ll�mh�_k^la�pZm^k�\hne]�Z\\hngm�_hk�ma^bk�Z[bebmr�

mh�\hfi^glZm^�Zg]�fZbgmZbg�Z]^jnZm^�ar]kZmbhg*

Na^�l^knf�lh]bnf�Zg]�\k^Zmbgbg^�\hg\^gmkZmbhgl�p^k^�ehp^k�maZg�^qi^\m^]�_hk�Zee�

mkbZel*� Na^�ieZ\^[h�]hl^l�k^lnem^]�bg�\hg\^gmkZmbhgl�Zm�ma^�ehp�̂ g]�h _ �ma^�ghkfZe�kZg`^�

Zg]�[^ehp*� MmZmblmb\Zeer�lb`gb_b\Zgm�]b__^k^g\^l�_heehpbg`�_bbkhl^fb]^�Z]fbgblmkZmbhg�

o^klnl�ieZ\^[h�p^k^�ghm^]�hger�bg�l^knf�\aehkb]^�\hg\^gmkZmbhgl�]nkbg`�ma^�Z\nm^�mkbZe*

;ee�hma^k�l^knf�lh]bnf�Zg]�\aehkb]^�\hg\^gmkZmbhgl�p^k^�ghm�]b__^k^gm�_khf�ieZ\^[h*

Na^�bf^qi^\m^]�ik^l^g\^�h_�arihgZmk^fbZ�Zg]�arih\aehk^fbZ�fZr�[^�ma^�k^lnem�h _�

]bnk^lbl�Zllh\bZm^]�pbma�ma^�]bZ[^m^l�f^eebmnl*� Cm�bl�ngebd^er�mh�[^�Zllh\bZm^]�lhe^er�pbma�

ma^�Z]fbgblmkZmbhg�h _�_nkhl^fb]^�[^\Znl^�ma^�ieZ\^[h�k^lnem^]�bg�arihgZmk^fbZ�Zg]�

arih\aehk^fbZ�Zl�p^ee*

Na^�lb`gb_b\Zgm�bg\k^Zl^�bg�l^knf�\Ze\bnf�\hg\^gmkZmbhg�ghm^]�Z_m^k�_nkhl^fb]^�

Z]fbgblmkZmbhg�bl�]b__b\nem�mh�^qieZbg*� Bri^k\Ze\^fbZ�]b]�ghm�h\\nk�]nkbg`�^bma^k�mkbZe(�

manl�ma^�\ebgb\Ze�lb`gb_b\Zg\^�h_�mabl�bg\k^Zl^�bl�fbgbfZe*� MbfbeZk�mh�ma^�l^knf�iahliahknl�

k^lneml�bg�JaZl^�-(�_nkhl^fb]^�Z]fbgblmkZmbhg�lahne]�k^lnem�bg�Z�]^\k^Zl^�bg�l^knf�\Ze\bnf�

\hg\^gmkZmbhg�]n^�mh�]^\k^Zl^]�bhg�k^Z[lhkimbhg*� Na^�\aZg`^l�bg�ma^�l^knf�\Ze\bnf�

\hg\^gmkZmbhgl�fZr�[^�]n^�mh�bg]bob]nZe�]h`�oZkbZmbhg*

3,



*$*$� 4\[PYb`V\[`

@nkhl^fb]^�Z]fbgblmkZmbhg�Zm�ma^�]hl^l�nmbebs^]�]b]�ghm�Zem^k�̀ en\hl^�mhe^kZg\^�hk�

`er\ufb^�\hgmkhe�bg�a^Zemar�hk�bglnebg�]^i^g]^gm�]bZ[^mb\�]h`l*� Na^k^�pZl�gh�^ob]^g\^�h _�

\ebgb\Zeer�lb`gb_b\Zgm�ari^k`er\^fbZ(�]^\k^Zl^]�`en\hl^�nmbebsZmbhg(�hk�]^\k^Zl^]�bglnebg�

l^\k^mbhg�bg�ma^�a^Zemar�]h`l�hk�_nkma^k�]^m^kbhkZmbhg�h _ �̀ en\hl^�mhe^kZg\^�bg�ma^�]bZ[^mb\�

]h`l*� @nkhl^fb]^�fZr�Z__^\m�`er\ufb^�iZkZf^m^kl�bg�ghkfZe�]h`l�pbma�^bma^k�Z�

ik^]blihlbmbhg�mhpZk]l�]bZ[^m^l�f^eebmnl�hk�ik^obhnler�ngb]^gmb_b^]�`en\hl^�bgmhe^kZg\^*�

Bhp^o^k(�_nkma^k�lmn]b^l�nmbebsbg`�Z�eZk`^k�lZfie^�lbs^�phne]�[^�g^\^llZkr�mh�^oZenZm^�

mabl*� @nkhl^fb]^�Zii^Zkl�lZ_^�mh�nl^�bg�]h`l�pbma�]bZ[^m^l�f^eebmnl*
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2AA6?5:H�2

.7587606;:�71�;20�:09<5�
-37.2053.,4�897120

Mh]bnf�\hg\^gmkZmbhg�$HZ% -00�~-2.�ffhe+F
JhmZllbnf�\hg\^gmkZmbhg�$E% /*2�)�2*,�ffhe+F
HZ6E�kZmbh
=aehkb]^�\hg\^gmkZmbhg�$=e% -,2�)� -.2�ffhe+F
=Ze\bnf�\hg\^gmkZmbhg�$=Z% .*.0�~�/*,0�ffhC+F
Jahliahknl�\hg\^gmkZmbhg�$J% ,*4.�~�-*43�ffhe+F
Ok^Z�\hg\^gmkZmbhg /*,�~-,*1�ffhe+F
=k^Zmbgbg^�\hg\^gmkZmbhg�$=k% 2,�~�-0,�nfhC+F
Aen\hl^�\hg\^gmkZmbhg�$<A% /*/�~�1*2�ffhe+F
=ahe^lm^khe�\hg\^gmkZmbhg�$=ahb% .*1�~�3�ffhe+F
NhmZe�[bebkn[bg�\hg\^gmkZmbhg�$N*�<beb% , ~-3�nfhC+F
;freZl^�\hg\^gmkZmbhg /,, )--,, �O+F
FbiZl^�\hg\^gmkZmbhg 8.4,�O+F
=k^Zmbg^�dbgZl^�\hg\^gmkZmbhg�$=E% 8/,,CO+F
;edZebg^�iahliaZmZl^�$M;J% ./�) �43�eO+F
;liZkmZm^�mkZg_^kZl^�$;MN% .,�)�1,�eO+F
;eZgbg^�mkZgl_^kZl^�$;FN% 1�)�25�eO+F
AZffZ�`enmZfre�mkZgli^imb]Zl^�$AAN% 84CO+F
NhmZe�ikhm^bg�\hg\^gmkZmbhg�$NJ% 1-� )3 - � `+F
;e[nfbg�\hg\^gmkZmbhg . . )/ 4 �`+F
;b[nfbg6Aeh[nebg�kZmbh , *2 )- *1
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2AA6?5:H�3

.7587606;:�71� ;20�:09<5�
906,4#040.;974�=;0�897120

Mh]bnf�\hg\^gmkZmbhg�$HZ% -00�~-2.�ffhe+F
JhmZllbnf�\hg\^gmkZmbhg�$E% /*2�~�2*,�ffhe+F
HZ6E�kZmbh
=aehkb]^�\hg\^gmkZmbhg�$=e% -,2�~-.2�ffhe+F
Jahliahknl�\hg\^gmkZmbhg�$J% ,*4.�~-*43�ffhe+F
Ok^Z�\hg\^gmkZmbhg /*,�~-,*1�ffhe+F
=k^Zmbgbg^�\hg\^gmkZmbhg�$=k% 2 , ) �-0,�nfhe+F
Aen\hl^�\hg\^gmkZmbhg�$<A% /*/�~�1*2�ffhe+F

3/



B676B6?46C

-*� JFOG<�>=*� @nkhl^fb]^*�Cg6�Jenf[�>=(�^]bmhk*� P^m^kbgZkr�>kn`�BZg][hhd*
.g]�^]*� ;f^l(�ChpZ6� ChpZ�MmZm^�Ogbo^klbmr�Jk^ll(� -5516.41).43*

.*� GO>A?�AB*� >bnk^mb\l�Zg]�hma^k�Z`^gml�^fiehr^]�bg�ma^�fh[bebsZmbhg�h _ �̂ ]^fZ
_enb]*�Cg6�AbefZg�;A(�Ahh]fZg�FM(�AbefZg�;(�^]bmhkl*� Na^�
JaZkfZ\heh`b\Ze�<Zlbl�h _�Na^kZi^nmb\l*� Mbqma�^]*� H^p�Shkd6� GZ\GbeeZg�
Jn[eblbg`�=h*(� -54,645.)5-1*

/*� KO;GG?�A*� Fhhi�]bnk^mb\l*�Cg6�>bkdl�D(�Mnmmhg�L(�^]bmhkl*� >bnk^mb\l6
iarlbheh`r(�iaZkfZ\heh`r�"�\ebgb\Ze�nl^*� JabeZ]^eiabZ6� Q*<*�MZng]^kl(�
-542642)--2*

0*� DIH?M�CA(�JC=E?HM�JN*� >bZ[^m^l�f^eebmnl�_heehpbg`�hkZe�]bnk^mb\l*
JkZ\mbmbhg^k*� -5237� -556.,5).-,*

1*� NICPIH?H�M(�GOMN;F;�I*� >bZ[^mh`^gb\�Z\mbhg�h _ �_bgl^fb]^*� <k*G^]�D*
-5227� 565.,)5.-*

2*� GOLJBS�G<(�F?QCM�JD(�EIBH?L�?(�M=BOG?L�<(�>IFF?LS�=N*
Aen\hl^�bgmhe^kZg\^�bg�ari^km^glbo^�iZmb^gml�mk^Zm^]�pbma�]bnk^mb\l7�Z�
_hnkm^^g)r^Zk�_heehp)ni*� FZg\^m� -54.7� .6-.5/)-.51*

3*� <L?=E?HLC>A?�;(�Q?F<ILH�N;(�>IFF?LS�=N(�@L;M?L�L*� Aen\hl^
mhe^kZg\^�bg�ari^km^glbo^�iZmb^gml�hg�ehg`)m^kf�]bnk^mb\�ma^kZir*� FZg\^m�
-5237� -62-)20*

4*� JFOG<�>=*� Cglnebg*�Cg6�Jenf[�>=(�^]bmhk*� P^m^kbgZkr�>kn`�BZg][hhd*� .g]�^]*
;f^l(�ChpZ6� ChpZ�MmZm^�Ogbo^klbmr�Jk^ll(� -5516/.-)/.2*

5*� AOSNIH�;=(�B;FF�D?*� G^mZ[heblf�h _�\Zk[har]kZm^l�Zg]�_hggZmbhg�h _
Z]^ghlbg^�mkbiahliaZm^*�Cg6�Anrmhg�;=(�^]bmhk*�N^qm[hhd�h _�G^]b\Ze�
Jarlbheh`r*� 5�^]*� JabeZ]^eiabZ6� Q*<*�MZng]^kl(� -5526411)420*

-,*� F;S=I=E�D@(�QCM?�JB*� Na^�iZg\k^Zl�$C%6�\hgmkhe�h _ �f^mZ[heblf(�]bZ[^m^l(
Zg]�arih`er\Z^fbZ*�Cg6�FZr\h\d�D@(�Qbl^�JB(�^]bmhkl*� ?ll^gmbZe�
?g]h\kbgheh`r*� Nabk]�^]*� Iq_hk]6� Iq_hk]�Ogbo^klbmr�Jk^ll(� -5526.30)�
/-0*

--*� MNLS?L�F*� Aer\herlbl*�Cg6�En]eZ\bd�;(�^]bmhk*� <bh\a^fblmkr*� /k]�^]*� H^p
Shkd6� Q*B*�@k^^fZg�Zg]�=hfiZgr(� -5446/05)/3.*

-.*� MNLS?L�F*� =bmkb\�;\b]�=r\e^*�Cg6�En]eZ\bd�;(�^]bmhk*� <bh\a^fblmkr*� /k]�^]*
H^pShkd6� Q*B*�@k^^fZg�Zg]�=hfiZgr(�-5446/3/)/52*
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-/*� FI>CMB�B(�<;FNCGIL?�>(�<?LE�;(�TCJOLMES�MF(�G;NMO>;CL;�J(
>;LH?FF�D*� =^eeneZk�̂ g^k`^mb\l7�@hggZmbhg�h _�;NJ�[r�`er\herlbl�Zg]�
hqb]Zmbo^�iahliahkreZmbhg*�Cg6�Fh]bla�B(�<Zembfhk^�>(�<^kd�;(�Tbinkldr�
MF(�GZmln]ZbkZ�J(�>Zkg^ee�D(�^]bmhkl*� Ghe^\neZk�=^ee�<bheh`r*� /k]�^]*�
H^p�Shkd6� M\b^gmb_b\�;f^kb\Zg�<hhdl(�Cg\(� -55163/5)333*

-0*� =B?LLCHANIH�;>*� <Zgmbg`�F^\mnk^�-553*�=hgmkhe�h _ �̀ en\hl^�nimZd^�Zg]
k^e^Zl^�[r�ma^�ebo^k�bg�oboh*� >bZ[^m^l� -5557� 046--54)-.-0*

-1*� E;BH�<<*� Fbeer�e^\mnk^� -551*�Aen\hl^�mkZglihkm6�ibohmZe�lm^i�bg�bglnebg�Z\mbhg*
>bZ[^m^l� -5527� 016-200)-210*

-2*� ?HA?FECHA�FL*� Jarlbheh`r�h _�ma^�^g]h\kbg^�iZg\k^Zl*� M^fbgZkl�bg
P^m^kbgZkr�G^]b\bg^�Zg]�Mnk`^kr�$MfZee�;gbfZe%�-5537� -.6..0)..5*

-3*� @?F>G;H�?=(�H?FMIH�LQ*� >bZ[^m^l�f^eebmnl*�Cg6�@^e]fZg�?=(�H^elhg�?Q(
^]bmhkl*� =Zgbg^�Zg]�@^ebg^�?g]h\kbgheh`r�Zg]�L^ikh]n\mbhg*� .g]�^]*�
JabeZ]^eiabZ6� Q*<*MZng]^kl(� -5526//5)/5-*

-4*� AOSNIH�;=(�B;FF�D?*� Cglnebg(�`en\Z`hg(�Zg]�]bZ[^m^l�f^eebmnl*�eg6Anrmhg
;=(�^]bmhk*�N^qm[hhd�h _�G^]b\Ze�Jarblheh`r*� 5^]*� JabeZ]^eiabZ6� Q*<*�
MZng]^kl(� -552653-)54/*

-5*� ?MJCH;F�D*� Og]^klmZg]bg`�bglnebg�Z\mbhg*� -lm�^]*� =ab\a^lm^k(�?g`eZg]6� ?eebl
Bhkphh]�Fbfbm^](�-545*

.,*� G;F;CMM?�QD*� Jarlbheh`r(�iZmaheh`r�Zg]�iaZkfZ\heh`r�h _ �bglnebg�l^\k^mbhg6
k^\^gm�Z\jnblbmbhgl*� >bZ[^m^l�G^mZ[*� -5537� ./�Mniie�/62)-1�62)-1*

.-*� M;NI�S(�B?HKOCH�D=*� Na^�E');NJ�\aZbf^e)bg]^i^g]^gm�iZmapZr�h _
k^`neZmbhg�h _ �bglnebg�l^\k^mbhg�[r�`en\hl^6� bg�l^Zk\a�h _�ma^�ng]^kerbg`�
f^\aZgblf*� >bZ[^m^l� -5547� 036-3-/)-3.-*

..*� EIG;NMO�G(�M=B?LG?LBILH�N(�HI>;�G(�MNL;O<�MA(�;CT;Q;�N(
MB;LJ�AQA*� ;n`f^gmZmbhg�h _�bglnebg�k^e^Zl^�[r�`en\hl^�bg�ma^�Z[l^g\^�
h _ �̂ qmkZ\^eeneZk�=Z.'7�H^p�bglb`aml�bgmh�lmbfnenl)l^\k^mbhg�\hniebg`*�
>bZ[^m^l� -5537� 026-5.4)-5/4*

./*� >OE?M�C>(�JBCFCJMIH�FB*� E'�\aZgg^el6�A^g^kZmbg`�^q\bm^f^gm�bg�iZg\k^Zmb\
<)\^eel*� >bZ[^m^l� -5527� 016401)41/*

.0*� G;LGIL�G(�QCFF?<?LA�J(�AFC=EG;H�FN(�JLC?MN?L�Q;(�=SJ?MM
LB(�BOLPCNT�;C*� ?ibshhmbheh`b\�iZmm^kgl�h _�]bZ[^m^l�f^eebmnl�bg�]h`l*�
;f*D�P^m�L^l*� -54.7� 0/6021)03,*

.1*� H?FMIH�LQ*� >blhk]^kl�h _�ma^�^g]h\kbg^�iZg\k^Zl*�Cg6�?mmbg`^k�MD(�^]bmhk*
N^qm[hhd�h _ �P^m^kbgZkr�G^]b\bg^*� /k]�^]*� JabeZ]^eiabZ6� Q*<*�MZng]^kl(�
-5456-232)-3.,*
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.2*� J?N?LMIH�?(�;FNMTOF?L�H(�HC=BIFM�=?*� >^\k^Zl^]�bglnebg�l^glbmbobmr
Zg]�`en\hl^�mhe^kZg\^�bg�lihgmZg^hnl�\Zgbg^�ari^kZ]k^gh\hkmb\blf*�
L^l^Zk\a�bg�P^m^kbgZkr�M\b^g\^� -5407� /26-33)-4.*

.3*� J;A;HI�A(�<LOHI�;(�=;P;FFI)J?LCH�J(�=?M=I�F(�CG<CG<I�<*
Aen\hl^�bgmhe^kZg\^�Z_m^k�lahkm)m^kf�Z]fbgblmkZmbhg�h _�\hkmb\hlm^khb]l�bg�
a^Zemar�ln[c^\ml*� ;k\a*Cgm^f*G^]�-5457� -056-,5/)--,-*

.4*� >?�JCLLI�L(�@ILN?�@(�<?LNIFC�;(�AL?=I�;S(�F;OLI�L*� =aZg`^l�bg
bglnebg�k^\^imhkl�]nkbg`�hkZe�\hgmkZ\^imbhg*� D*=ebg*?g]h\kbghe*G^mZ[*
-54-7� 1.6.5)//*

.5*� M?FG;H�JD(�GIF�D;(�LO�JC�?G;H�AL �LCDH<?LE�;*� Jkh`^lmbg�mk^Zmf^gm�bg
ma^�]h`*�C*�?__^\ml�hg�`khpma�ahkfhg^(�bglnebg)�ebd^�`khpma�_Z\mhk�C�Zg]�
`en\hl^�ahf^hlmZlbl*� ?nk*D�?g]h\kbghe*� -5507� -/-60-/)0.-*

/,*� ?CA?HG;HH�D?(�?CA?HG;HH�LS(�LCDH<?LE�;(�P;H�>?L�A;;A�C(
T;J@�D(�@LI?M=B�?L*� Jkh`^lm^khg^)\hgmkhee^]�`khpma�ahkfhg^�
ho^kikh]n\mbhg�Zg]�gZmnkZeer�h\\nkkbg`�\Zgbg^�]bZ[^m^l�Zg]�Z\khf^`Zer*�
;\mZ�?g]h\kbghe*$=hi^ga*%� -54/7� -,06-23)-32*

/-*� <B;NH;A;L�ME(�;GCH�GG(�;F)SOMO@�;L*� >bZ[^mh`^gb\�^__^\ml�h _
gb_^]bibg^*� <k*G^]*D*$=ebg*L^l*?]*%� -5407� .456-5

/.*� T?TOFE;�;P(�ACFF�DM(�<??P?LM�>A*� >bZ[^mh`^gb\�^__^\ml�h_�gb_^]bibg^*
<kG^]�D*� -5407� .4560/3)0/4*

//*� ;<;>C?�?(�J;MM;�J*� >bZ[^mh`^gb\�^__^\ml�h _�gb_^]bibg^*� <k*G^]*D*� -5407
.4560/4)0/4*

/0*� JLC=B;L>�<H(�IQ?HM�=Q(�QIIF@�;M*� ;]o^kl^�k^Z\mbhgl�mh�]bnk^mb\l*
?nk*B^Zkm�D*� -55.7� -/�Mniie�,652)-,/652)-,/*

/1*� ML??HCP;M;H�P(�Q;FE?L�<(�EL;MH?S�D(�GIIE?LD??�<(�P?HONI�L
Lhe^�h _ �̂ g]h`^ghnl�ikhlmZ`eZg]bgl�bg�ohenf^�^qiZglbhg�Zg]�]nkbg`�
_nkhl^fb]^�bg_nlbhg�bg�\hgl\bhnl�]h`l*� Bri^km^glbhg�-54-7� /615)22*

/2*� L;NB;OM�G(�<;OGCHA?L�M(�<?LHB?CG�D*� ?__^\m�h _�_nkhl^fb]^�hg�k^gZe
ikhlmZ`eZg]bgl�?.�Zg]�@.�ZeiaZ�bg�ghkfZe�ln[c^\ml�Zg]�bg�iZmb^gml�pbma�
^ll^gmbZe�ari^km^glbhg*� Clk�D�G^]�M\b*� -54,7� -26-,2)--,*

/3*� G;=>IH;F>�NG(�=L;CA�E(�Q;NMIH�GF*� @knl^fb]^(�;=?�bgab[bmbhg(
k^gZe�]hiZfbg^�Zg]�ikhlmZ`eZg]bgl6�Z\nm^�bgm^kZ\mbhgl�bg�ghkfZe�fZg*� <k*D�
=ebg�JaZkfZ\he*� -5457� .4624/)250*
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/4*� ;<?�E(�S;MODCG;�G(�=BC<;�M(�CLIE;Q;�H(�CNI�N(�SIMBCH;A;�E(�^m
Ze*� ?__^\m�h _�_nkhl^fb]^�hg�nkbgZkr�^q\k^mbhg�h _ �ikhlmZ`eZg]bg�?�bg�
ghkfZe�ohengm^^kl�Zg]�iZmb^gml�pbma�^ll^gmbZe�ari^km^glbhg*
JkhlmZ`eZg]bgl� -5337� -061-/)1.-*

/5*� GCS;HIMBCN;;(�N?L;>;Gc?H>IOB*� @nkhl^fb]^�]bk^\mer�lmbfneZm^l
ikhlmZ`eZg]bg�?.�ikh]n\mbhg�bg�ma^�mab\d�Zl\^g]bg`�ebf[�h _�B^ge^#l�ehhi*� D �
JaZkfZ\he*?qi*Na^k*� -5457� .1-6--11)--15*

0,*� E;N;S;G;�M(�;NN;FF;B�;;(�MN;BF�L;(�<FI=B�>F(�F??�D<*
G^\aZgblf�h _�_nkhl^fb]^)bg]n\^]�gZmkbnk^lbl�[r�]bk^\m�lmbfneZmbhg�h_�
k^gZe�ikhlmZ`eZg]bg�?.*� ;f�D �Jarlbhe*� -5407� .036@111)@12-

0-*� =L;P?H�J;(�>?LO<?LNCM�@L � =Ze\bnf)]^i^g]^gm�lmbfneZmbhg�h _ �k^gZe
f^]neeZkr�ikhlmZ`eZg]bg�lrgma^lbl�[r�_nkhl^fb]^*� D �JaZkfZ\he*?qi*Na^k*�
-54.7� ...6/,2)/-0*

0.*� <;AAIN�D>*� G^\aZgblfl�h_�]kn`�Z\mbhg*�Cg6�<hhma�HB(�G\>hgZe]�F?(�^]bmhkl*
P^m^kbgZkr�JaZkfZ\heh`r�Zg]�Na^kZi^nmb\l*� @b_ma�^]*� ;f^l(�ChpZ6� ChpZ�
MmZm^�Ogbo^klbmr�Jk^ll(� -54.6./)/1*

0/*� <=F;BL�M(�S;N?M�D(�<IOLAICAHC?�D*� Cgab[bmbhg�h _ �̀ er\herlbl�[r�^maZ\krgb\
Z\b]�Zg]�_nkhl^fb]^*� ;f*D*Jarlbhe*� -53-7� ..-6-,/4)-,0/*

00*� DOHA�=S(�GIIE?LD??�<E*� Cgab[bmhkr�^__^\m�h _�_nkhl^fb]^�hg�`en\hl^
mkZglihkm*� D�FZ[*=ebg�G^]*� -5327� 43652,)522*

01*� D;=I<M�><(�GIIE?LD??�<E(�DOHA�=S*� @nkhl^fb]^�bgab[bml�`en\hl^
mkZglihkm�bg�blheZm^]�kZm�Z]bih\rm^l�obZ�]bk^\m�bgZ\mboZmbhg�h _ �\Zkkb^k�
ikhm^bgl*� D*=ebg*Cgo^lm� -5407� 306-235)-241*

02*� >CGCNLC;>CM�A(�N?AIM�=(�AIF@CHIJIOFIO�F(�LI<INC=(�L;JNCM�M*
@nkhl^fb]^)bg]n\^]�ari^k`er\Z^fbZ6�ma^�bfieb\Zmbhg�h_�̀ er\hermb\�
dbgZl^l*� Bhkf*G^mZ[*L^l*� -55/7� .16113)115*

03*� >CGCNLC;>CM�A(�F?CABNIH�<(�J;LLS)<CFFCHAM�G(�NIOHN;M�=(
L;JNCM�M(�H?QMBIFG?�?;*� @nkhl^fb]^�]^\k^Zl^l�ma^�l^glbmbobmr�h _�
`en\hl^�mkZglihkm�mh�bglnebg�bg�ld^e^mZe�fnl\e^�bg�obmkh*� ?nk�D�?g]h\kbghe*�
-5547� -/56--4)-..*

04*� M;H>MNLIG�J?(�M?BF_H�D*� @nkhl^fb]^�k^]n\^l�bglnebg�k^e^Zl^�[r�bgab[bmbhg
h_�=e)Zg]�=Z.'_enq^l�bg�[^mZ)\^eel*� ;fDJarlbhe*� -5447� .116?15-)�
?152

05*� =;GJ<?FF�HL=(�QC=E?LN�Q;(�MBOG;E�MF*� @knl^fb]^�\Znl^l�Z\nm^
bg\k^Zl^l�bg�ebib]�\hg\^gmkZmbhgl*� <k�D*=ebg�JaZkfZ\�-55/7� /262,3)2,5*
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1,*� >;QMIH�EA(�MONNIH�L*� G^mZ[heb\�]blhk]^kl*�Cg6�>bkdl�D(�Mnmmhg�L(�^]bmhkl*
>bnk^mb\l6�Jarlbheh`r(�JaZkfZ\heh`r(�Zg]�=ebgb\Ze�Ol^*� -lm�^]*�
JabeZ]^eiabZ6� Q*<*MZng]^kl(� -5426/0-)/2-*

1-*� ACFF�AP(�L;O@�I(�G;=@;LF;H?�e;*� >bZshqb]^�mk^Zmf^gm�_hk�bglnebghfZ6�Z
gZmbhgZe�OE�lnko^r*� Jhlm`kZ]�G^]�D�-5537� 3/620,)20-*

1.*� MELB;�D(�MP;ACH;�M(�ML;GEIP;�D(�J;S�D*� Ol^�h _ �̂ n`er\Z^fb\�\eZfibg`
bg�^oZenZmbhg�h _�]bZshqb]^�mk^Zmf^gm�h _ �bglnebghfZ*� ?nk*D�=ebg*JaZkfZ\he*�
-5457� /26-55).,-*

1/*� F?C@?L�=?(�J?N?LMIH�G?(�G;NOM�L?*� Cglnebg)l^\k^mbg`�mnfhk6�]bZ`ghlbl
Zg]�f^]b\Ze�Zg]�lnk`b\Ze�fZgZ`^f^gm�bg�11�]h`l*� D�;f*P^m*G^]�;llh\*�
-5427� -4462,)20*

10*� ;SHMF?S)AL??H�;(�;F<?LNC�EA*� >bnk^mb\l�Zg]�\Zk[har]kZm^�f^mZ[heblf6
ma^�^__^\ml�h _�_nkhl^fb]^�Zg]�Zfbehkb]^�hg�[ehh]�`en\hl^(�ieZlfZ�bglnebg�
Zg]�\Zmbhgl�bg�ma^�kZm*� >bZ[^mheh`bZ�-53/7� 56/0)0.*

11*� Q?RF?L�<=*� @nkhl^fb]^)bg]n\^]�ari^knkb\^fbZ(�ari^k`er\^fbZ(�ari^km^glbhg
Zg]�Zkm^kbZe�e^lbhgl�bg�ghgZkm^kbhl\e^khmb\�Zg]�Zkm^kbhl\e^khmb\�kZml*�
;ma^khl\e^khlbl� -54-7� /56.1/).22*

12*� @IS�DG*� ;\nm^�]bnk^mb\�bg]n\^]�ari^k`er\Z^fbZ�bg�kZml*� Fb_^�M\b*� -5237� 26453)
5,.*

13*� Q?FF?L�DG(�<ILIH>S�G*� ?__^\m�h _�_nkhl^fb]^�hg�`en\hl^�f^mZ[heblf*
G^mZ[heblf�-5237� -261/.)1/2*

14*� M;H>MNLIG�J?(�M?BFCH�D*� @nkhl^fb]^)bg]n\^]�`en\hl^�bgmhe^kZg\^�bg�fb\^
bl�Zllh\bZm^]�pbma�k^]n\^]�bglnebg�l^\k^mbhg*� ?nk*D*JaZkfZ\he*� -5447�
-0360,/)0,5*

15*� @IS�DG(�@OLG;H�<F*� Na^�^__^\m�h _ �_hnkm^^g�]Zr�mk^Zmf^gm�pbma�]bnk^mb\l�hg
fhnl^�[ehh]�ln`Zk�Zg]�`en\hl^�mhe^kZg\^*� D�JaZkf�JaZkfZ\he*� -53.7�
.06/5,)/51*

2,*� M;H>MNLIG�J?*� Jkh[^g^\b]�ihm^gmbZm^l�ma^�ari^k`er\Z^fb\�^__^\m�[nm�k^]n\^l
ma^�]bnk^mb\�^__^\m�h _�_knl^fb]^�bg�fb\^*� <k�D*JaZkfZ\he*� -5427� 456/,3)�
/-.*

2-*� M;H>MNLIG�J?(�M?BFCH�D*� @nkhl^fb]^�\Znl^l�Z\nm^�Zg]�ehg`)m^kf
ari^k`er\Z^fbZ�Zg]�k^]n\^l�`en\hl^�mhe^kZg\^�bg�fb\^*� ;\mZ�
JarlbheM\Zg]*� -5447� -/.631)4-*

2.*� M;H>MNLIG�J?(�M?BFCH�D(�;G;LE�E*� @nkhl^fb]^�mk^Zmf^gm�\Znl^l�Z`^)
]^i^g]^gm�`en\hl^�bgmhe^kZg\^�Zg]�ble^m�]ZfZ`^�bg�h[^l^)ari^k`er\Z^fb\�
fb\^*� JaZkfZ\he*Nhqb\he*� -55/7� 3.6/,0)/,5*
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2/*� MOH><?LA�M(�M;FI�B(�AIL>CH�;(�G?F;GC?M�F(�F;GGCHMCPO�O(
HOANNI�?(�^m�Ze*� ?__^\m�h _ �ehp�]hl^�]bnk^mb\l�hg�ieZlfZ�Zg]�[ehh]�\^ee�
^e^\mkherm^l(�ieZlfZ�nkb\�Z\b]�Zg]�[ehh]�`en\hl^*� ;\mZ�G^]*M\Zg]*Mniie*�
-54.7� 224651)-,-651)-,-*

20*� >ILHBILMN�;(�JIQ?FF�MB(�J?HMES�D*� ;``kZoZmbhg�[r�ikhikZghehe�h _
ari^k`er\Z^fb\�^__^\m�h _�ar]kh\aehkhmabZsb]^�bg�mri^�g �]bZ[^mb\l�pbmahnm�
Zem^kZmbhg�h _�bglnebg�l^\k^mbhg*� FZg\^m�-5417� -6-./)-.2*

21*� D;=EMIH�QJ(�H?FF?H�G*� ?__^\m�h _ �_knl^fb]^�hg�\Zk[har]kZm^�f^mZ[heblf(
[ehh])ik^llnk^(�Zg]�hma^k�fh]Zebmb^l*�;�\hfiZkblhg�pbma�\aehkhmabZsb]^*�
<k*G^]*D*� -5227� .6///)//2*

22*� GIFF?L�;(�M=BGCNT�;(�J?>?LM?H�GG(�=BLCMNC;HM?H�DM*
Fbihikhm^bgl�Zg]�]bnk^mb\l�bg�mri^�O�]bZ[^m^l*� D*>bZ[^m*=hfieb\Zmbhgl*�
-55-7� 16-/)-3*

23*� =;L�H(�MEL;<;FI�T(�P?LBI�G*� Na^�^__^\ml�h _�ibk^mZgb]^�bg�iZmb^gml�pbma
\hg`^lmbo^�a^Zkm�_Zbenk^�Zg]�]bZ[^m^l�f^eebmnl6�Z�]hn[e^)[ebg]�\hfiZkblhg�
pbma�_nkhl^fb]^*� =nkk*G^]*L^l*Iibg*� -5447� --6-//)-0-*

24*� Q;FMB�=B(�I#MOFFCP;H�>D*� ;�lmn]r�h _�ma^�^__^\m�h _ �_knl^fb]^�hg
\Zk[har]kZm^�f^mZ[heblf�bg�]bZ[^mb\�ln[c^\ml*� D*Ck*G^]*;llh\*� -5307�
236-43)-5,*

25*� >CGCNLC;>CM�A(�F?CABNIH�<(�J;LLS)<CFFCHAM�G(�H?QMBIFG?�?;*
?__^\ml�h _�ma^�]bnk^mb\�_nkhl^fb]^�hg�ma^�l^glbmbobmr�h _ �̀ er\herlbl�Zg]�
`er\h`^g�lrgma^lbl�mh�bglnebg�bg�ma^�lhe^nl�fnl\e^�h _ �ma^�kZm*� >bZ[^mheh`bZ�
-5447� /-614)2-*

3,*� ACOAFC;HI�>(�NIL?FF;�L(�M=B??H�;D(�F?@?<PL?�JD(�>#IHI@LCI�@*
UJkhlmZ`eZg]bgl(�bglnebg�l^\k^mbhg�Zg]�]bZ[^m^l�f^eebmnlV*� >bZ[^m^�G^mZ[*�
-5447� -063.-)3.3*

3-*� B?LG;HM?H�E(�M=BGCNT�I(�;LH@L?>�D(�GIA?HM?H�=?*� ?__^\ml�h_
_nkhl^fb]^�Zg]�bg]ZiZfb]^�nihg�iZg\k^Zmb\�bglnebg�Zg]�lhfZmhlmZmbg�
l^\k^mbhg�bg�obmkh*� >bZ[^m^l�L^l*� -5427� /6..-)../*

3.*� LIQ?�DQ(�NI<CH�D>(�LIM;�LG(�;H>L?M�L*� ?__^\m�h _ �̂ qi^kbf^gmZe
ihmZllbnf�]^_b\b^g\r�hg�`en\hl^�Zg]�bglnebg�f^mZ[heblf*� G^mZ[heblf�
-54,7� .56054)1,.*

3/*� M;A?F>�O(�;H>?LMIH�P*� @nkma^k�lmn]b^l�hg�`en\hl^�f^mZ[heblf�hg
^qi^kbf^gmZe�ihmZllbnf�]^ie^mbhg6�?__^\m�h_�bglnebg(�`en\Z`hg(�Zg]�
fnl\neZk�^q^k\bl^*� ;\mZ�G^]b\Z�M\Zg]bZob\Z�-5207� -31624-)241*
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30*� BIFF;H>�MI(�QCFFC;GMIH�B?*� ;\nm^�^x_^\ml�h _ �ab`a�\^bebg`�]bnk^mb\l�hg
iZg\k^Zmb\�[ehh]�_ehp�Zg]�_ng\mbhg*� D*JaZkfZ\he*?qi*Na^k*� -5407�
..5600,)002*

31*� LI<?LNMIH�LJ(�=B?H�G*� ;�khe^�_hk�ikhlmZ`eZg]bg�?�bg�]^_^\mbo^�bglnebg
l^\k^mbhg�Zg]�\Zk[har]kZm^�bgmhe^kZg\^�bg�]bZ[^m^l�f^eebmnl*� D*=ebg*Cgo^lm*�
-5337� 2,6303)31/*

32*� ACOAFC;HI�>(�NIL?FF;�L(�MA;G<;NI�M(�>#IHI@LCI�J*
;\^mrelZeb\r\eb\�Z\b]�k^lmhk^l�Z\nm^�bglnebg�k^lihgl^�k^]n\^]�[r�
_nkhl^fb]^�bg�fZg*� >bZ[^m^l�-5357� .4640-)401*

33*� F;H>AL;@�L(�F;H>AL;@)F?OLM�GG*� Na^�ikhlmZ`eZg]bgl�lrlm^f�Zg]
bglnebg�k^e^Zl^*�Mmn]b^l�pbma�ma^�blheZm^]�i^k_nl^]�kZm�iZg\k^Zl*�
JkhlmZ`eZg]bgl� -5357� -36155)2-/*

34*� S;HA�SD(�SIOH�DB(�<?LAG;H�LH*� Gh]b_b^]�ikhmh\hel�bfikho^�bglnebg
l^glbmbobmr�^lmbfZmbhg�nlbg`�ma^�fbgbfZe�fh]^e*� ;f*D�Jarlbhe*� -5437�
.1/6?151)?2,.

35*� NI<CH�<F(�@CH?AII>�>N*� L^]n\^]�bglnebg�l^\k^mbhg�[r�k^i^Zm^]�ehp�]hl^l
h_�MNT�bfiZbkl�`en\hl^�^__^\mbo^g^ll�[nm�]h^l�ghm�bg]n\^�bglnebg�
k^lblmZg\^�bg�]h`l*� >bZ[^m^l� -55/7� 0.6030)04/*

4,*� M;;>�G@(�MN?CF�AG(�E;>?M�QQ(�;S;>�G@(�?FM?Q;@S�Q;(
<IS;>DC;H�L(�^m�Ze*� >b__^k^g\^l�[^mp^^g�ma^�mhe[nmZfb]^)[hhlm^]�Zg]�
ma^�bglnebg)fh]b_b^]�fbgbfZe�fh]^e�ikhmh\hel*� >bZ[^m^l� -5537� 026--23)�
--3-*

4-*� MN?CF�AG(�GOLL;S�D(�<?LAG;H�LH(�<O=B;H;H�N;*� L^i^ZmZ[Obmr�h _
bglnebg�l^glbmbobmr�Zg]�`en\hl^�^__^\mbo^g^ll�_khf�ma^�fbgbfZe�fh]^e*�
Cfieb\Zmbhgl�_hk�lmn]r�]^lb`g*� >bZ[^m^l� -5507� 0/6-/21)-/3-*

4.*� M;;>�G@(�;H>?LMIH�LF(�F;QM�;(�Q;N;H;<?�LG(�E;>?M�QQ(
=B?H�S>(�^m�Ze*� ;�\hfiZkblhg�[^mp^^g�ma^�fbgbfZe�fh]^e�Zg]�ma^�
`en\hl^�\eZfi�bg�ma^�Zll^llf^gm�h _�bglnebg�l^glbmbobmr�Z\khll�ma^�li^\mknf�
h_�̀ en\hl^�mhe^kZg\^*�Cglnebg�L^lblmZg\^�;ma^khl\e^khlbl�Mmn]r*� >bZ[^m^l�
-5507� 0/6---0)--.-*

4/*� ;>?L�G(�J;=CHC�A(�S;HA�SD(�<?LAG;H�LH*� CfihkmZg\^�h _ �̀ en\hl^�i^k�l^
mh�bgmkZo^ghnl�`en\hl^�mhe^kZg\^*�=hfiZkblhg�h _�ma^�fbgbfZe)fh]^e�
ik^]b\mbhg�pbma�]bk^\m�f^Zlnk^f^gml*� >bZ[^m^l� -5417� /06-,5.)--,/*

40*� S;HA�SD(�SIOH�DB(�<?LAG;H�LH*� Gh]b_b^]�ikhmh\hel�bfikho^�bglnebg
l^glbmbobmr�^lmbfZmbhg�nlbg`�ma^�fbgbfZe�fh]^e*� ;f�D �Jarlbhe*� -5437�
.1/6?151)?2,.

4,



41*� ;<<;N?�MF(�@ODCGINI�QS(�<LOHT?FF�D>(�E;BH�M?*� ?__^\m�h _ �a^iZkbg
hg�bglnbbg)`en\hl^�bgm^kZ\mbhgl�f^Zlnk^]�[r�ma^�fbgbfZe�fh]^e�m^\agbjn^6�
bfieb\Zmbhgl�_hk�k^ikh]n\b[bebmr�nlbg`�mabl�f^mah]*� G^mZ[heblf�-55/7�
0.6/1/)/13*

42*� @?F>G;H�?=(�H?FMIH�LQ*� <^mZ)\^ee�g^hieZlbZ6�bglnebghfZ*�eZ 6�@^e]fZg
?=(�H^elhg�LQ(�^]bmhkl*� =Zgbg^�Zg]�_^ebg^�^g]h\kbgheh`r�Zg]�
k^ikh]n\mbhg*� .g]�^]bmbhg�^]*� JabeZ]^eiabZ6� Q*<*�MZng]^kl(� -55560..)�
00-*

43*� BIFMN?�F=(�H?FMIH�LQ(�@?F>G;H�?=(�<INNIGM�A>*� ?__^\m�h _�]kr(
lh_m�fhblm(�Zg]�\Zgg^]�]h`�_hh]l�hg�ihlmikZg]bZe�[ehh]�`en\hl^�Zg]�
bglnebg�\hg\^gmkZmbhgl�bg�a^Zemar�]h`l*� ;f*D�P^mL^l*� -5457� 1,6540)545*

44*� J;=CHC�A(�<?LAG;H�LH*� GCHGI>6�Z�\hfinm^k�ikh`kZf�mh�\Ze\neZm^�bglnebg
l^glbmbobmr�Zg]�iZg\k^Zmb\�k^lihglbobmr�_khf�ma^�_k^jn^gmer�lZfie^]�
bgmkZo^ghnl�`en\hl^�mhe^kZg\^�m^lm*� =hfinmG^mah]l�Jkh`kZfl�<bhf^]*�
-5427� ./6--/)-..*

45*� N;SFIL�MC*� Fbeer�F^\mnk^6�fhe^\neZk�f^\aZgblfl�h _�bglnebg�k^lblmZg\^*�F^llhgl
_khf�iZmb^gml�pbma�fnmZmbhgl�bg�ma^�bglnebg)k^\^imhk�`^g^*� >bZ[^m^l� -55.7�
0-6-03/)-05,*

5,*� GILLCM�L>(�LCGG�>F(�B;LNT�;D(�E;FEBI@@�LE(�LCGG�;;*� I[^lbmr
Zg]�a^k^]bmr�bg�ma^�^mbheh`r�h_�ghg)bglnebg)]^i^g]^gm�]bZ[^m^l�f^eebmnl�bg�
/.(22.�Z]nem�pabm^�phf^g*� ;f*D�?ib]^fbhe*� -5457� -/,6--.)-.-*

5-*� <?LHNILJ�E(�?LCEMMIH�E@(�FCH>A;L>?�@*� Na^�bfihkmZg\^�h _ �]bZ[^m^l
a^k^]bmr�bg�e^Zg�ln[c^\ml�hg�bglnebg�l^\k^mbhg(�[ehh]�ebib]l�Zg]�hqr`^g�
nimZd^�bg�ma^�iZmah`^g^lbl�h _ �̀ en\hl^�bgmhe^kZg\^*� >bZ[^m^l�L^l*� -5427�
/6./-)./2*

5.*� KOIH�GD(�=I=BL;H�=(�N;SFIL�MC(�?;MNG;H�L=*� >bk^\m�\hfiZkblhg�h_
lmZg]Zk]�Zg]�bglnebg�fh]b_b^]�ikhmh\hel�_hk�fbgbfZe�fh]^e�^lmbfZmbhg�h_�
bglnebg�l^glbmbobmr�bg�ghkfZe�ln[c^\ml*� >bZ[^m^l�L^l*� -5507� .16-/5)-05*

5/*� =I;N?M�J;(�FOTCI�M>(�<LOH?F�J(�IQ?HM�>L*� =hfiZkblhg�h _ �̂ lmbfZm^l
h _�bglnebg�l^glbmbobmr�_khf�fbgbfZe�fh]^e�ZgZerlbl�h _�ma^�bglnebg)fh]b_b^]�
_k^jn^gmer�lZfie^]�bgmkZo^ghnl�`en\hl^�mhe^kZg\^�m^lm�Zg]�ma^�blh`er\^fb\�
ari^kbglnebgufb^�\eZfi�bg�ln[c^\ml�pbma�HC>>G*� >bZ[^m^l� -5517�
0062/-)2/1*

50*� EILSNEIQMECGN(�<?LA;�MF(�BILQCNT�GD*� =hfiZkblhg�h _ �ma^�fbgbfZe
fh]^e�Zg]�ma^�ari^k`er\^fb\�\eZfi�_hk�f^Zlnkbg`�bglnebg�l^glbmbobmr�Zg]�
Z\nm^�bglnebg�k^lihgl^�mh�`en\hl^*� G^mZ[heblf�-5517� 006--.-)--.1*

51*� @ILG;H?E�E(�E?HH?L�N*� Mi^\bZe�_^Zmnk^l�h _ �ma^�Z\mbhg�h _ �Z�g^p �]bnk^mb\*
<k�D*JaZkfZ\he*� -5227� .26.3)//*
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