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;h`UTYdY_^c QbU dXU \YVU'R\__T _V cSYU^dYVYS Uh`\_bQdY_^ Q^T dXU c_ebSU V_b ]_cd ^QdebQ\ XYcd_bi

S_\\USdY_^c( JXU b_]Q^dYS UcSQ`QTUc _V dXU \Y[Uc _V H_i 8XQ`]Q^ 6^TbUgcl Uh`\_bQdY_^c V_b

TY^_cQebc Y^ dXU =_RY 9UcUbd Y^ dXU +3,*c XQfU `b_fYTUT dXU Y^c`YbQdY_^ V_b Uh`\_bQdY_^ Q^T QTfU^'

debU'cUU[Y^W ?^TYQ^Q @_^UcUc V_b dXU RUddUb `Qbd _V Q SU^debi( 6^TbUgc W_d XYc Uh`UTYdY_^Qbi cdQbd _^

dXU +3*3 K(I( <YcXUbYUc .KBARPNQQ ;h`UTYdY_^ d_ dXU FXY\Y``Y^Uc& TebY^W gXYSX XU cdeTYUT SUdQSUQ^c(

JXU 8Q\YV_b^YQ 6SQTU]i _V ISYU^SUc RUWQ^ Ydc g_b[ Y^ dXU FXY\Y``Y^Uc Y^ +3*1k*2& gXU^

@_cU`X 8XUUc]Q^ JX_]`c_^& Q ^QfQ\ cebWU_^ Q^T Q^ 6ccYcdQ^d 8ebQd_b Y^ dXU 6SQTU]ilc 9U`Qbd'

]U^d _V >Ub`Ud_\_Wi& gQc cdQdY_^UT Y^ CQ^Y\Q 7Qi( >U S_\\USdUT bU`dY\Uc Q^T Q]`XYRYQ^c bQdXUb

UhdU^cYfU\i Y^ dXU FXY\Y``Y^Uc Qc gU\\ Qc U\cUgXUbU Y^ UQcdUb^ 6cYQ( JXU 6SQTU]ilc XUb`Ud_\_WYSQ\

g_b[ Y^ dXU FXY\Y``Y^Uc S_^dY^eUT Y^ dXU +3/*c dXb_eWX S_\\QR_bQdY_^c gYdX MQ\dUb 7b_g^& Q^ 6SQT'

U]i HUcUQbSX 6cc_SYQdU& Q^T S_^dY^eUc d_TQi gYdX Fb_VUcc_b 6^WU\ 6\SQ\Q _V IY\\Y]Q^ K^YfUbcYdi&

gX_ Yc Q\c_ Q^ 6SQTU]i <U\\_g Q^T V_b]Ub IUSbUdQbi _V dXU 9U`Qbd]U^d _V dXU ;^fYb_^]U^d Q^T

DQdebQ\ HUc_ebSUc _V dXU FXY\Y``Y^Uc(

JXU 6SQTU]ilc ]QbY^U bUcUQbSX Y^ dXU FXY\Y``Y^Uc RUWQ^ Y^ +33,& gYdX Q `bU\Y]Y^Qbi cebfUi

Ri =_c\Y^Ub _V `Qbdc _V dXU LUbTU ?c\Q^T FQccQWU dXQd cU`QbQdUc c_edXUb^ Bej_^ ?c\Q^T Vb_] ^_bdX'

Ub^ CY^T_b_ ?c\Q^T( JXQd ]QbY^U bUcUQbSX XQc RUU^ dXU S_^dY^eUT V_Sec _V S_^cYcdU^d 6SQTU]i

g_b[ Y^ dXU FXY\Y``Y^Uc _fUb dXU \Qcd dg_ TUSQTUc& Q^T cY^SU ,**0 XQc Y^S\eTUT dXU `QbdYSY`QdY_^ _V

cdQVV Vb_] dXU IdUY^XQbd 6aeQbYe] _V dXU 6SQTU]i Q^T cdQVV Vb_] dXU 6SQTU]ilc JUQSXUb Q^T O_edX

;TeSQdY_^ 9U`Qbd]U^d(

6c cdQdUT Y^ =_c\Y^Ub Q^T 7eb[U #,*+-$& gXYSX Yc bU`bY^dUT Y^ dXYc f_\e]U& dXU ,*++ >UQbcd

FXY\Y``Y^U 7Y_TYfUbcYdi ;h`UTYdY_^ XQT 3. `QbdYSY`Q^dc #dXYc f_\e]U& ;h`UTYdY_^ FQbdYSY`Q^dc Q^T

B_WYcdYSc& 6``U^TYh +& ``( 3k+,$& _fUb XQ\V _V gX_] gUbU <Y\Y`Y^_ cSYU^dYcdc Q^T e^YfUbcYdi cde'

TU^dc( ?d RUSQ]U dXU \QbWUcd RY_TYfUbcYdi Uh`UTYdY_^ Y^ 6SQTU]i Q^T FXY\Y``Y^U XYcd_bi( <b_] Ydc

_^cUd& dXU Uh`UTYdY_^ gQc TUcYW^UT d_ RU Y^dUWbQdYfU& gYdX dUbbUcdbYQ\& cXQ\\_g'gQdUb ]QbY^U& Q^T

TUU`'cUQ cSYU^dYVYS S_]`_^U^dc Y^dUWbQdUT gYdX Q^ UTeSQdY_^Q\ _edbUQSX S_]`_^U^d& dg_ ]UTYQ

dUQ]c& Q^T Q dUQ] _V QaeQdYS RY_\_WYcdc Vb_] dXU 6SQTU]ilc IdUY^XQbd 6aeQbYe]( JXU cYW^YVYSQ^d

QSXYUfU]U^dc _V dXU Uh`UTYdY_^ gUbU TYbUSd\i bU\QdUT d_ dXU Y^dUWbQdY_^& Qc gU\\ dXU cdbU^WdX _V dXU

`Qbd^UbcXY`c gYdX _eb FXY\Y``Y^U `Qbd^Ub Y^cdYdedY_^c( Jg_ `\Q^^Y^W dbY`c d_ dXU FXY\Y``Y^Uc `bY_b d_

dXU Uh`UTYdY_^ gUbU SbYdYSQ\ Y^ U^cebY^W dXQd `Qbd^UbcXY`c& ]U]_c _V e^TUbcdQ^TY^W& Q^T `Ub]Ydc

gUbU Q\\ Y^ `\QSU `bY_b d_ \Qe^SXY^W dXU Uh`UTYdY_^( 8__bTY^QdY^W dXU Uh`UTYdY_^ dbQfU\ \_WYcdYSc gYdX

VYU\T dUQ]c cY]e\dQ^U_ec\i Y^ TYVVUbU^d `\QSUc Q^T SXQ^WY^W \_SQdY_^c Qd TYVVUbU^d dY]Uc gQc S_]'

`\Uh Q^T SXQ\\U^WY^W( 7USQecU _^U W_Q\ _V dXU Uh`UTYdY_^ gQc d_ XQfU UTeSQdY_^Q\ _edbUQSX Y^ UQSX

_V dXU S_]]e^YdYUc gXUbU cSYU^dYcdc gUbU S_^TeSdY^W bUcUQbSX& 7eb[U TUfU\_`UT Q ]QcdUb SQ\U^TQb

#dXYc f_\e]U& ;h`UTYdY_^ FQbdYSY`Q^dc Q^T B_WYcdYSc& 6``U^TYh ,& ``( +-k+1$ dXQd gQc SbYdYSQ\ d_

S__bTY^QdY^W dXU TUdQY\UT \_WYcdYSc(

JXYc c`USYQ\ f_\e]U T_Se]U^dc dXU cSYU^dYVYS VY^TY^Wc d_ TQdU Q^T UTeSQdY_^Q\ _edbUQSX Y]`QSd

_V dXU ,*++ >UQbcd FXY\Y``Y^U 7Y_TYfUbcYdi ;h`UTYdY_^( EfUb /** ^Ug c`USYUc gUbU TYcS_fUbUT Teb'

Y^W dXU Uh`UTYdY_^& ]Q^i _V gXYSX QbU TUcSbYRUT Y^ QbdYS\Uc Y^ dXYc f_\e]U( 7USQecU dXU gX_\U

Q``b_QSX _V dXU Uh`UTYdY_^ gQc d_ Y^dUWbQdU cSYU^dYVYS bUcUQbSX Q^T `eR\YS U^WQWU]U^d& Q^T cXQbU

bUce\dc Qc aeYS[\i Q^T gYTU\i Qc `_ccYR\U& dXYc f_\e]U Q\c_ Y^S\eTUc Q^ QbdYS\U TUdQY\Y^W X_g ]_bU

dXQ^ 3** `U_`\U `QbdYSY`QdUT Y^ ^e]Ub_ec _edbUQSX UfU^dc Y^ dXU FXY\Y``Y^Uc& Y^S\eTY^W dXU SQ`cd_^U

ci]`_cYe] Qd dXU K^YfUbcYdi _V dXU FXY\Y``Y^Uc& gXYSX gQc QddU^TUT Ri XYWX'\UfU\ K(I( Q^T <Y\'

Y`Y^_ TYW^YdQbYUc(



JXYc XYcd_bYS Uh`UTYdY_^ S_^dY^eUc d_ RUQb VbeYd( <YU\Tg_b[ Q^T UTeSQdY_^Q\ _edbUQSX QbU _^W_'

Y^W& Q^T QTTYdY_^Q\ ]U]_bQ^TQ XQfU RUU^ cYW^UT& RbY^WY^W Y^ ^Ug <Y\Y`Y^_ Q^T Y^dUb^QdY_^Q\ `Qbd'

^Ubc( JXU ]_TU\ _V Q^ Y^dUWbQdUT Q``b_QSX d_ Uh`UTYdY_^c& gYdX QedXU^dYS `Qbd^UbcXY`c Q^T U]RUT'

TUT _edbUQSX& XQc `b_fU^ XYWX\i ceSSUccVe\ Q^T gY\\ S_^dY^eU d_ RU dXU 6SQTU]i gQi(

?EPPEMCE 8$ 4NQKIMEP Q^T 8EG /SPJE

9USU]RUb +-& ,*+-

2 J>; 8EH6B JH?6D=B;4 >;6HIJ 7?E9?L;HI?JO ;NF;9?J?ED



36DF=7=C6AF ,JC9DF=E9
4<6??BI

I6F9D

+99C

I6F9D
59DD9EFD=6? 4K@CBE=G@

0AKIFNPMIA .CADELU NF >CIEMCEQ

6\]UTQ& <bQ^[ CU\Qcd_]Uc !

7bUdd& H_RUbdQ ;TeSQdY_^ ! ! ! !

7eb[U& CUW ;TeSQdY_^ ! ! ! !

8QdQ^YQ& 9QfU <YcXUc ! ! JQQ\ BQ[U !

8X_ec_e F_\iT_ebY& DQdQ\YQ 6bdXb_`_Tc ! !

<QbbY^Wd_^& =bUW ;hUS( 9Yb( !

<bYdcSX& FUdUb ;bYSQ\Uc !

=_c\Y^Ub& JUbbi C_\\ec[c ! ! !

=bYcg_\T& 8XQb\Uc 6bdXb_`_Tc ! !

>Q]Y\d_^& >UQ\i IiW^QdXYT VYcXUc ! !

>_b^& JY] LYTU_ !

?gQ]_d_& J_]Y_ <YcXUc ! !

@Ucce`& ;\\Y_d 9YfU cQVUdi !

A^edc_^& LQ^UccQ C_\\ec[c& QbdXb_`_Tc ! ! !

BUgY^& CQdd FXicYSYQ^ ! !

CS8_c[Ub& @_X^ <YcXUc ! !

C__Y& HYSX ;SXY^_TUb]c ! ! !

C__bU& 7UdX IiW^QdXYT VYcXUc ! !

FU^^Uic& 9QbY^ CU\Qcd_]Uc !

FY_db_gc[Y& 8XbYcci F_\iSXQUdUc ! ! !

H_cc& HYSX 6aeQbYe] Q^Y]Q\c !

IXU`XUbT& 7Qbd 6aeQbYe] Q^Y]Q\c !

IXUf_S[& @Y] 7bi_`XidUc !

IY]Yc_^& 7bYQ^ =Qcdb_`_Tc& j__hQ^dXU\\QU ! !

Id_^U& IdU`XQ^YU CUTYQ ! ! !

LQ^ Ii_S& 7_R 8becdQSUQ^c ! ! !

MQ^TU\\& CQdd 6aeQbYe] Q^Y]Q\c !

MY\\YQ]c& =Qbi ESd_S_bQ\c ! ! !

M__T& >Q^^QX 6bdXb_`_Tc ! !
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7b_g^& HQVU >Ub`Ud_\_Wi !

IY\Ub& 8Q]Ub_^ >Ub`Ud_\_Wi !

IdYb\Y^W& 9QfU >Ub`Ud_\_Wi !

;KD 1NLIMINM @MITEPQIRU

8Qb`U^dUb& AU^d <YcXUc !

>LIRHQNMIAM 5MQRIRSRINM

MY\\YQ]c& @UVVbUi <YcXUc !

@MITEPQIRU NF 0AKIFNPMIA 7NQ .MGEKEQ #@07.$

MURUb& CYSXU\U P__hQ^dXU\\QU !

@$>$ LEDIA

?cQQSc_^& 6^Ti FbY^d Q^T cdY\\c ! ! !

CS=eYbU& 9QfYT IdY\\c Q^T fYTU_ ! ! !

E\^Ui& @U^^YVUb A=E JL `b_TeSUb ! ! !
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IQ\SUT_& CQbi B_e Fb_ZUSd CQ^QWUb ! ! !
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6]`_i_c& HYSj^UdX 8becdQSUQ^c !

7QS_bT_& HX_TQ C_\\ec[c !

7_bZQ& LQ\ ?^fUbdURbQdUc ! !

8QTQ`Q^& FUdUb 8_bQ\c ! !

9U BQ 8bej& MY\\YQ] <YcXUc !

;cSbYRQ& H_RY^ 8becdQSUQ^c !

<_bdQ\YjQ& H_WUb ;SXY^_TUb]c !

BQRU& BeTYfY^Q ;SXY^_TUb]c ! ! !

DU`_]eSU^_& BQebUQ^Q C_\\ec[c !

HQ]YcSQ\& HQVQU\ 8XYUV ISYU^dYcd& C)L !

JQ^_^W_^Q^& ?cYTb_ 8becdQSUQ^c !

LYb_^& @U^^YVUb ;SXY^_TUb]c !

O\UQ^Q& @_UbU^ <YcXUc !
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9YUc]_c& 6bfY^ >Ub`Ud_\_Wi ! !

9_]Y^W_& 6YcQ ?\\ecdbQd_b& `X_d_WbQ`XUb !

9e]Q\U& 9_^ <YcXUc ! ! !

CQ^eU\ IQ^d_c& CQbYfU^U 8becdQSUQ^c ! !

CU^T_jQ& ;fU\i^ 8becdQSUQ^c !

IQ\QjQb& PU^QYTQ ;SXY^_TUb]c !
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8QcdY\QWQ^ ?^WWQd& BQiQ ;SXY^_TUb]c ! !

9e]Q\Q^& HQVQU\ ;SXY^_TUb]c ! !

9eiQ& CQbYQ^_ H_i CQ]]Q\c ! !

D_bYUfY\\& ;c`Q!Q IS\UbQSdY^YQ^c !

=_b_c`U& @Qi ;SXY^_TUb]c ! !

=_dQ^S_& HQSXU\ C_\USe\Qb US_\_Wi ! !

CQR_\_S& ;\YjQ\Ti ;SXY^_TUb]c !

E^W& FUbbi LUbdURbQdUc !

H_TbYWeUj& 7biQ^ ;SXY^_TUb]c !
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6\fY_\Q& FXY\\Y` LUbdURbQdUc !

8QZQ^_& CQbi 6^^ F\Q^dc ! !

8_cYS_& ;TYc_^ LUbdURbQdUc !

9U =ej]Q^& IUQ^ FQdbYS[ 6bdXb_`_Tc ! !

;bUc& ;TeQbT_ LUbdURbQdUc !

;ecURY_& Eb\Q^T_ B( 6bdXb_`_Tc ! !

<Ub^Q^T_& ;TgY^_ 6^WY_c`Ub]c ! !

@Q]Uc LUbdURbQdUc !

BQ]RY_& ?fi F\Q^dc ! !

BQb_^Q& 6bYU\ F\Q^dc ! !

HeccU\\ LUbdURbQdUc !

IQ^ @eQ^& LUfUb\U 6bdXb_`_Tc ! !

LQSQbYjQc& @_cXeQ 6bdXb_`_Tc ! !

OQ`& IXUbi\ 6bdXb_`_Tc ! !

OeWUdU& CQb[ 6bdXb_`_Tc ! !
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Bej_^& AQdbY^Q IS\UbQSdY^YQ^c ! !

>IKKILAM @MITEPQIRU

HUR_d_^& 8\QbYccQ IS\UbQSdY^YQ^c ! !
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JQ^& 7U^Yd_ 7bi_`XidUc !
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;TbYQ\& @U^^YVUb F\Q^dc !

@QfYUb& 6^^ >QjU\ ;TeSQdY_^ ! ! !

Be^Q& ?`Qd ;TeSQdY_^ ! !

8QcdY\\_& @_fU\\ ;TeSQdY_^ ! ! !

CQ\eRQW& 6bfU\\ ;TeSQdY_^ ! ! !

HUiUc& @U^^UddU ;TeSQdY_^ ! ! !
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FQWcY^_XY^& CQi ;TeSQdY_^ !

<HIKIOOIME LEDIA

6dYU^jQ& AY] 67I'87D T_Se]U^dQbi ! ! !

?Vebe^W& @UQ^UddU 67I'87D T_Se]U^dQbi ! ! !

CQWcQ^_S'6\Y[`Q\Q& AQbQ 67I'87D T_Se]U^dQbi ! ! !
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<6 5 <bQ^[ 6\]UTQ

H7 5 H_RUbdQ 7bUdd

C7 5 CUW 7eb[U

98 5 9QfU 8QdQ^YQ

D8F 5 DQdQ\YQ 8X_ec_e F_\iT_ebY

@8 5 @_cU`X 8_]U^TQT_b

99 5 9_^ 9e]Q\U

=< 5 =bUW <QbbY^Wd_^

;< 5 ;TgY^_ <Ub^Q^T_

F< 5 FUdUb <bYdcSX

J= 5 JUbbi =_c\Y^Ub

8= 5 8XQb\Uc =bYcg_\T

>> 5 >UQ\i >Q]Y\d_^

J> 5 JY] >_b^

6? 5 6^Ti ?cQQSc_^

J? 5 J_]Y_ ?gQ]_d_

;@ 5 ;\\Y_dd @Ucce`

LA 5 LQ^UccQ A^edc_^

CB 5 CQdd BUgY^

@C 5 @_X^ CS8_c[Ub

9C 5 9QfYT CS=eYbU

HC 5 HYSX C__Y

7C 5 7UdX C__bU

@E 5 @U^^YVUb E\^Ui

9F 5 9QbY^ FU^^Uic

8F 5 8XbYcci FY_db_gc[Y

HH 5 HYSX H_cc

CBI 5 CQbi B_e IQ\SUT_

7I 5 7Qbd IXU`XUbT

@I 5 @Y] IXUf_S[

8I 5 8Q]Ub_^ IY\Ub #AQ^cQc$

7bI 5 7bYQ^ IY]Yc_^

II 5 IdU`XQ^YU Id_^U

7fI 5 7_R LQ^ Ii_S

7J 5 7U^Yd_ JQ^

CM 5 CQdd MQ^TU\\

=M 5 =Qbi MY\\YQ]c

>M 5 >Q^^QX M__T

09K FB (CC9A8=J '

3?679E

CDB 5 CQ^Y\Q

G8 5 GeUj_^ 8Ydi

% 5 S_]]e^Ydi _edbUQSX `bUcU^dQdY_^
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7\eU 5 cXQ\\_g'gQdUb ]QbY^U dUQ]

=bUi 5 ]UTYQ dUQ]

Feb`\U)]QWU^dQ 5 UTeSQdY_^ dUQ]

=bUU^ 5 dUbbUcdbYQ\ dUQ]

7b_g^YcX'WbUU^ 5 ]UTYSQ\ #CQdd BUgY^$

OU\\_g 5 TUU`'gQdUb ]QbY^U dUQ]

7bYWXd bUT 5 86I ;hUSedYfU 9YbUSd_b
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JXU Y^dU^d _V dXU Uh`UTYdY_^ Vb_] dXU RUWY^^Y^W gQc d_ ^_d _^\i S_^TeSd Wb_e^TRbUQ[Y^W

bUcUQbSX Q^T TYcS_fUbi _V ^_fU\ RY_TYfUbcYdi% Red Q\c_ d_ RbY^W dXU TQi&Ri&TQi QSdYfYdYUc _V dXU Uh`U&

TYdY_^ d_ \YVU V_b TYfUbcU `eR\YS QeTYU^SUc Y^ dXU GXY\Y``Y^Uc Q^T Y^ dXU IQ^ =bQ^SYcS_ 8Qi 7bUQ% Q^T

d_ XU\` dXU] e^TUbcdQ^T dXU \QbWUb U^fYb_^]U^dQ\ S_^dUhd' @d gQc X_`UT dXQd dXYc UVV_bd d_ bUQSX _ed

fYQ \_SQ\ Q^T Y^dUb^QdY_^Q\ ]UTYQ% Qc gU\\ Qc UTeSQdY_^Q\ cUccY_^c% g_e\T SbUQdU Q^ Qd]_c`XUbU Y^

gXYSX \_SQ\ S_]]e^Ydi ]U]RUbc% ]ecUe] fYcYd_bc% Q^T fYbdeQ\ fYcYd_bc S_e\T `QbdYSY`QdU Y^ dXU

Uh`UTYdY_^' GeR\YS QeTYU^SUc g_e\T RU bUSUYfY^W Y^V_b]QdY_^ Qc dXU cSYU^SU gQc _SSebbY^W' 7 VY^Q\

W_Q\ gQc dXQd dXU Uh`UTYdY_^ g_e\T ecU UTeSQdY_^ Q^T cSYU^SU Y^ dXU GXY\Y``Y^Uc d_ SbUQdU QgQbU&

^Ucc QR_ed U^fYb_^]U^dQ\ YcceUc% Y^ dXU Uh`USdQdY_^ dXQd QgQbU^Ucc o gXU^ S_]RY^UT gYdX cSYU^&

dYVYS bUce\dc o S_e\T V_cdUb ]_bU cecdQY^QR\U S_^cUbfQdY_^ _edS_]Uc'

D_TUb^ Uh`UTYdY_^c XQfU fQbYUT WbUQd\i Y^ dXUYb TUWbUU _V Y^f_\fU]U^d gYdX X_cd&S_e^dbi cSY&

U^dYcdc Q^T cdeTU^dc% Red ]_cd XQfU ^_d RUU^ TUcYW^UT Vb_] Y^SU`dY_^ d_ ]QhY]YjU dXU \_SQ\% Y^&

S_e^dbi Y]`QSd _V dXU cSYU^dYVYS bUce\dc' IY]Y\Qb\i% RQS[ Qd dXU X_]U Y^cdYdedY_^% dXU V_Sec Y^ dXU `Qcd

XQc RUU^ ]_bU _^ dXU cSYU^dYVYS _RZUSdYfUc bQdXUb dXQ^ \UfUbQWY^W Q RbUQTdX _V Y^dUbQSdY_^c d_ U^WQWU

]ecUe] fYcYd_bc% dUQSXUbc% cdeTU^dc% Q^T dXU ]UTYQ gYdX dXU cSYU^SU'

7 ^Ug Y^dUWbQdUT ]_TU\ V_b Uh`UTYdY_^c dXQd Y^S\eTUc cSYU^dYcdc% cdeTU^dc% UTeSQd_bc% Q^Y]Q\

XecRQ^Tbi Uh`Ubdc% Q^T ]UTYQ dUQ]c bUV\USdc Q^ UdXYS dXQd S_^dU]`_bQbi cSYU^dYVYS Y^V_b]QdY_^ XQc

d_ RU ]_bU dXQ^ [^_g\UTWU V_b [^_g\UTWUrc cQ[U' JXYc ^Ug ]_TU\ _`UbQdUc _^ Q^ e^TUbcdQ^TY^W
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G?FJF *' MUUfY\ Vb_] dXU bQY^V_bUcdc _V c_edXUb^ Cej_^ @c\Q^T' GX_d_ Ri D' CUgY^' 7\\ `X_d_c Y^ dXYc QbdYS\U QbU S_eb&

dUci _V dXU 9Q\YV_b^YQ 7SQTU]i _V ISYU^SUc'



dXQd dXUbU Yc Q^ ebWU^d ^UUT d_ bQ`YT\i dbQ^c]Yd Q^T dbQ^c\QdU ^Ug cSYU^dYVYS Y^V_b]QdY_^ RUi_^T dXU

QeTYU^SU _V VU\\_g cSYU^dYcdc' JXU ]_TU\ S\UQb\i QSSU\UbQdUc dXU `b_SUcc _V TYcS_fUbi% TYcdY\\QdY_^%

Q^T TYccU]Y^QdY_^ _V Y^V_b]QdY_^ d_ Q W\_RQ\ S_]]e^Ydi Q^T e^TUbcS_bUc dXU b_\U _V \_SQ\ Q^T W\_R&

Q\ `Qbd^UbcXY`c Y^ TUfU\_`Y^W cXQbUT [^_g\UTWU QR_ed dXU ^QdebQ\ g_b\T Y^ dXU dgU^di&VYbcd SU^de&

bi'

MYdX Ydc +)** GXY\Y``Y^U 8Y_TYfUbcYdi <h`UTYdY_^% dXU 7SQTU]i cUd _ed d_ ]QhY]YjU `Qbd^Ub&

cXY`c gYdX dXU X_cd S_e^dbi' GQbd^Ubc Y^S\eTUT =Y\Y`Y^_ cSYU^dYcdc Q^T cdeTU^dc% UTeSQd_bc% Z_eb^Q\&

Ycdc% Se\debQ\ Q^T U^fYb_^]U^dQ\ Y^cdYdedY_^c% `_\YSi Q^T bUWe\Qd_bi QWU^SYUc% Q^T \_SQ\ S_]]e^Ydi

\UQTUbc' 7SQTU]i cSYU^dYcdc XQT RUU^ g_b[Y^W S\_cU\i gYdX cSYU^dYVYS% UTeSQdY_^Q\% Q^T S_^cUbfQ&

dY_^ `Qbd^Ubc Y^ dXU GXY\Y``Y^Uc V_b ]Q^i iUQbc% Red gQ^dUT d_ QSXYUfU WbUQdUb Y]`QSd Ri ]Q[Y^W

cSYU^dYVYS bUce\dc ]_bU QSSUccYR\U Q^T ]UQ^Y^WVe\ Y^ bU\QdY_^ d_ S_^cUbfQdY_^ Y]`QSdc' JXU 7SQTU&

]i gQc Q\c_ Y^dUbUcdUT Y^ \UfUbQWY^W Uh`UTYdY_^ bUce\dc RQS[ X_]U d_ U^bYSX Ydc CYfY^W GXY\Y``Y^U

9_bQ\ HUUV UhXYRYd Q^T d_ Uh`UbY]U^d gYdX ]_bU UVVUSdYfU Q^T S_]`U\\Y^W gQic _V TYccU]Y^QdY^W

cSYU^dYVYS bUce\dc Y^ Ydc `eR\YS V\__b Q^T UTeSQdY_^Q\ `b_WbQ]c' 7^_dXUb cdb_^W TUcYbU gQc d_ dUcd

gXUdXUb cSYU^dYcdc g_e\T RU gY\\Y^W d_ bU`_bd dXUYb _RcUbfQdY_^c Y]]UTYQdU\i d_ cSYU^dYVYS Q^T WU^&

UbQ\ QeTYU^SUc' JXYc YTUQ bU`bUcU^dUT Q XeWU TU`QbdebU Vb_] dXU dbQTYdY_^Q\ ]_TU\ Y^ gXYSX cSYU^&

dYcdc c`U^T iUQbc Q^Q\ijY^W TQdQ RUV_bU RUY^W gY\\Y^W d_ c`USe\QdU Y^ `eR\YS _^ dXU cYW^YVYSQ^SU _V

dXUYb VY^TY^Wc' MU `\Q^^UT _^ Y^dU^dY_^Q\\i cdU``Y^W _edcYTU _V _eb pS_]V_bd j_^Uq Ri `bUcU^dY^W

`bU\Y]Y^Qbi _RcUbfQdY_^c Q^T bUce\dc Qd Q SQ`cd_^U ci]`_cYe] Y^ dXU GXY\Y``Y^Uc Y]]UTYQdU\i QVdUb

dXU Uh`UTYdY_^Qbi dUQ]c U]UbWUT Vb_] dXUYb VYU\T cYdUc' J_ UhdU^T dXU Y]`QSd% gU gQ^dUT `_\YSi

]Q[Ubc Q^T _dXUb `Qbd^Ubc d_ RU Y^S\eTUT Qd dXU ci]`_cYe]% Qc gU\\ Qc dXU `bUcc Q^T _dXUb ]UTYQ'

GecXY^W dXU U^fU\_`U Y^ dXYc gQi `b_fYTUT Q^ _``_bde^Ydi d_ Uh`UbY]U^d gYdX X_g d_ QSSU\UbQdU dXU

TYccU]Y^QdY_^ Q^T dbQ^c\QdY_^ _V ^Ug cSYU^dYVYS [^_g\UTWU V_b TYfUbcU [Ui cdQ[UX_\TUbc'

>FIC@E<H " 8KHB<3 =HFD G7H79?KJ<I JF G7HJE<HI?@GI +*

G?FJF +' 8Q^[Qc QbU dXU dbQTYdY_^Q\ _edbYWWUb SQ^_Uc S_]]_^\i ecUT Ri VYcXUbV_\[ Q^T cSeRQ TYfUbc Y^ dXU GXY\Y``Y^Uc'

GX_d_WbQ`XUb e^[^_g^'



EQdebQ\ XYcd_bi ]ecUe]c dU^T d_ RU cY\_UT Y^cdYdedY_^c' JXUYb bUcUQbSX Q^T S_\\USdY_^c Ve^S&

dY_^c QbU _VdU^ ^_d gU\\ Y^dUWbQdUT gYdX dXU `eR\YS U^WQWU]U^d Q^T UTeSQdY_^ QbUQc' =_b Q fYUg _V

dXU cY\_ UVVUSd% W_ d_ Q^i ^QdebQ\ XYcd_bi ]ecUe]rc gURcYdU Q^T ^QfYWQdU Vb_] QbUQ d_ QbUQ' <fU^

gYdXY^ ]QZ_b ceR&e^Ydc% MUR `QWUc gY\\ XQfU TYVVUbU^d Q``UQbQ^SUc Q^T TYVVUbU^d Q``b_QSXUc' >bUQd

S_^dU^d UhYcdc _^ gURcYdUc% Red Yd Yc VbUaeU^d\i RebYUT Q^T ^_d _bWQ^YjUT Y^ Q fYcYd_b&SU^dbYS ]Q^^Ub'

MXY\U cSYU^dYcdc ]Qi RU Qc[UT d_ `QbdYSY`QdU Y^ UhXYRYd TUfU\_`]U^d _b `eR\YS _b T_^_b UfU^dc% dXUbU

Yc Y^ceVVYSYU^d QddU^dY_^ WYfU^ d_ TUcYW^Y^W `b_WbQ]c dXQd o Vb_] dXUYb Y^SU`dY_^ o QbU Y^dU^TUT d_

Y^dUWbQdU dXU cSYU^SU Q^T dXU `eR\YS U^WQWU]U^d Q^T ]QhY]YjU dXU ci^UbWi dXQd SQ^ RU TUbYfUT Vb_]

dUQ]c gYdX TYVVUbU^d `Ubc`USdYfUc g_b[Y^W Z_Y^d\i d_ QSXYUfU S_]]_^ W_Q\c'

JXU +)** Uh`UTYdY_^ gQc Q^ _``_bde^Ydi V_b dXU 7SQTU]i d_ SbUQdU Q ^Ug ]_TU\ V_b `\Q^^Y^W

Rb_QT\i% Y^S\ecYfU\i% Q^T S_\\QR_bQdYfU\i Vb_] Y^SU`dY_^ d_ Y]`\U]U^dQdY_^' @V ceSSUccVe\% dXYc

Q``b_QSX g_e\T XU\` ec QSXYUfU WbUQdUb Y^cdYdedY_^Q\ bU\UfQ^SU Ri ]_bU UVVUSdYfU\i Y^dUWbQdY^W Seb&

bU^d cSYU^dYVYS VY^TY^Wc Q^T Y]`QSdc Y^d_ `eR\YS `b_WbQ]c Q^T UTeSQdY_^Q\ ]QdUbYQ\c% gYdX dXU cSY&

U^SU Q^T Y]`QSdc dXU]cU\fUc QSdeQ\\i RUS_]Y^W dXU X__[ dXQd SQ`debUc dXU `eR\YSrc Y^dUbUcd Q^T

U^WQWUc dXU]'

GC7EE@E> J?< <NG<;@J@FE

@drc bQbU gXU^ _^Urc UhUSedYfU TYbUSd_b gQ\[c Y^d_ Q b__] Ve\\ _V cSYU^dYcdc% Q^^_e^SUc dXQd dg_

WU^Ub_ec T_^_bc gQ^d d_ Ve^T Q^ Uh`UTYdY_^% Q^T Qc[c pMXUbU g_e\T i_e \Y[U d_ W_6q @^ DQbSX

+)*)% dXU T_^_bc% MY\\ Q^T DQbWQbUd ?UQbcd% bUS_W^YjUT dXU Y]`_bdQ^SU Q^T `_gUb _V dXU 7SQTU&

]irc bUcUQbSX Y^ ceSX cYdUc Qc dXU >Q\Q`QW_c @c\Q^Tc Y^ *2).n*2)/ #9Q\YV_b^YQ 7SQTU]i _V ISY&

U^SUc *2)0$% Q^T VU\d dXU dY]U gQc bY`U V_b Q^_dXUb \QbWU% ]e\dY&TYcSY`\Y^Qbi Uh`UTYdY_^' HUcUQbSX

SebQd_bc XQT Q``b_hY]QdU\i cYh gUU[c d_ `bU`QbU S_]`UdYdYfU `b_`_cQ\c' JXU cYjU _V dXU WYVd Q\\_gUT

dXU cSYU^dYcdc d_ dXY^[ \QbWU&cSQ\U Q^T dQ[U Q dUQ] Q``b_QSX' JXU ]YccY_^ _V dXU 7SQTU]i Q^T Ydc

cSYU^dYVYS bUcUQbSX% Qc gU\\ Qc dXU bUQ\YdYUc _V T_Y^W VYU\T bUcUQbSX dXUcU TQic% cUd c_]U `QbQ]UdUbc3

JXU Uh`UTYdY_^ g_e\T V_Sec _^ T_Se]U^dY^W RY_TYfUbcYdi Y^ Q RY_\_WYSQ\ pX_d c`_dq VQSY^W cUbY_ec

dXbUQdc #DUiUbc% DYddUb]UYUb% DYddUb]UYUb% TQ =_^cUSQ% Q^T BU^d +)))$' 7^T% WYfU^ dXU UhdU^cYfU

g_b[ Q^T S_\\QR_bQdY_^c bUaeYbUT d_ cUSebU dXU ^USUccQbi `Ub]Ydc Q^T _bWQ^YjU \_WYcdYSQ\ ce``_bd

gYdXY^ Q iUQb% dXU cYdU cX_e\T RU _^U Y^ gXYSX dXU 7SQTU]i Q\bUQTi XQT gU\\&UcdQR\YcXUT S_^dQSdc

Q^T Y^&S_e^dbi `Qbd^UbcXY`c'

JXbUU `b_`_cQ\c gUbU ceR]YddUT3 RY_\_WYSQ\ TYfUbcYdi _V Ik_ J_]U Q^T GbY^SY`l% Q^d TYfUbcYdi

Y^ dXU IUiSXU\\Uc% Q^T ]QbY^U Q^T dUbbUcdbYQ\ TYfUbcYdi Y^ dXU GXY\Y``Y^Uc' JXU GXY\Y``Y^Uc `b_ZUSd

gQc SX_cU^ TeU d_ Ydc \QbWUb cS_`U% cSQ\U% Q^T ]e\dY&TYcSY`\Y^QbYdi% Qc gU\\ Qc dXU VQSd dXQd dXU ^US&

UccQbi S_\\QR_bQdY_^ Y^VbQcdbeSdebU RUdgUU^ dXU 7SQTU]i Q^T dXU X_cd S_e^dbi Q\bUQTi UhYcdUT' JXYc

g_e\T RUS_]U dXU \QbWUcd Q^T ]_cd TYfUbcU Uh`UTYdY_^ Y^ dXU 7SQTU]irc *.2&iUQb XYcd_bi _V Uh`\_&

bQdY_^ o Q^T dXU \QbWUcd Q^T ]_cd XUbQ\TUT Uh`UTYdY_^ _V Ydc [Y^T UfUb ]_e^dUT Y^ dXU GXY\Y``Y^Uc'

JXU VYbcd QedX_b _V dXYc QbdYS\U gQc dXU GbY^SY`Q\ @^fUcdYWQd_b% _fUbQ\\ \UQTUb _V dXU Uh`UTYdY_^% Q^T

\UQTUb _V dXU cXQ\\_g&gQdUb bUcUQbSX S_]`_^U^d' JXU cUS_^T QedX_b gQc Q 9_&G@ _^ dXU `b_`_cQ\%

Q^T \UQTUb _V dXU UTeSQdY_^Q\ _edbUQSX S_]`_^U^d'

;DA 5A=@#OK NJ NDA 0RKA@ENEJI

JXU 7SQTU]i RUWQ^ g_b[Y^W Y^ dXU GXY\Y``Y^Uc Y^ dXU UQb\i dgU^dYUdX SU^debi' JXU GXY\Y``Y^Uc

RUSQ]U Q K'I' S_\_^i Qd dXU U^T _V dXU I`Q^YcX 7]UbYSQ^ gQb Y^ *121% Q^T UQb\i Uh`\_bQdY_^ _V dXU

^Ug \Q^Tc gQc Q `bY_bYdi V_b dXU K^YdUT IdQdUc' JXU K'I' =YcX Q^T =YcXUbYUc 9_]]YccY_^ cU^d dXU

cdUQ]Ub -KBASQNRR d_ Uh`\_bU dXU gQdUbc cebb_e^TY^W dXU GXY\Y``Y^Uc Y^ *2)0n*2*)' DQ^i ^Ug

c`USYUc _V VYcXUc% bU`bUcU^dUT Y^ Q ]e\dYdeTU _V c`USY]U^c% gUbU S_\\USdUT TebY^W dXU Uh`UTYdY_^%
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Q^T gU\\ T_Se]U^dUT Ri AQ`Q^UcU QbdYcd Be]QdQb_ @d_'+ @d_ Q\c_ ]QTU Q cUbYUc _V TbQgY^Wc _V ^eTY&

RbQ^SX ]_\\ec[c' JXUcU TbQgY^Wc gUbU bUTYcS_fUbUT Ri ;YQ^U Ji\Ub Y^ *21+% Y^ dXU D_\\ec[ ;YfY&

cY_^ \YRbQbi _V dXU EQdY_^Q\ DecUe] _V EQdebQ\ ?Ycd_bi' 8i dXU^% dXU QSdeQ\ c`USY]U^c S_e\T ^_d

RU \_SQdUT Y^ dXU S_\\USdY_^c% Red @d_ XQT TbQg^ dXU VYWebUc c_ gU\\ dXQd dXU c`USYUc gUbU bUQTY\i

YTU^dYVYQR\U Vb_] dXU `YSdebUc XU SbUQdUT TUSQTUc UQb\YUb #>_c\Y^Ub +))/$'

@^ *22+% dXU 7SQTU]i \UT Q^ Uh`UTYdY_^ d_ dXU DQRY^Y(JY^W\_i QbUQ _V 8QdQ^WQc Gb_fY^SU% Y^

c_edXUb^ Cej_^ @c\Q^T% Zecd dXbUU X_ebc c_edX _V DQ^Y\Q' DQbY^U \YVU QR_e^TUT% Q^T ]_bU dXQ^ XQ\V

_V dXU c`USYUc V_e^T gUbU ^Ug d_ cSYU^SU' E_d _^\i gQc ]QbY^U \YVU UfUbigXUbU% Red c_ d__ gUbU

e^cecdQY^QR\U VYcXY^W `bQSdYSUc ceSX Qc ecY^W Ti^Q]YdU Q^T SiQ^YTU' F^ _^U _V dXU VYbcd TYfUc% Q^

e^TUbgQdUb Uh`\_cY_^ Q\\ Red R\Ug _ed >_c\Y^Ubrc UQbTbe]c Q^T \UVd TUQT Q^T TiY^W VYcX Q\\ Qb_e^T

XY]' =_bde^QdU\i% Q\\ dXU TYfUbc gUbU _[Qi% Red dXU Y^SYTU^d WbQ`XYSQ\\i bUY^V_bSUT dXQd dXYc c`USdQS&

e\Qb `\QSU gQc VQSY^W cUbY_ec U^fYb_^]U^dQ\ SXQ\\U^WUc'

JXYc VYbcd dbY` Q\c_ Y^YdYQdUT Q \_^W&cdQ^TY^W S_\\QR_bQdY_^ gYdX dXU GXY\Y``Y^Uc 8ebUQe _V =YcX&

UbYUc Q^T 7aeQdYS HUc_ebSUc #8=7H$ Q^T bU[Y^T\UT dXU bU\QdY_^cXY` gYdX <TWQbT_ >_]Uj% TYbUSd_b

_V dXU DQbY^U ISYU^SU @^cdYdedU #DI@$ Qd dXU K^YfUbcYdi _V dXU GXY\Y``Y^Uc #KG$' JXUcU bU\QdY_^cXY`c

g_e\T `b_fU d_ RU `Yf_dQ\' 8=7H Yc dXU ^QdY_^Q\ QWU^Si bUc`_^cYR\U V_b dXU bUWe\QdY_^ _V VYcXUbYUc

Q^T dXU _^U dXQd YcceUc `Ub]Ydc d_ S_\\USd Q^T Uh`_bd ]QbY^U c`USY]U^c' KG Yc dXU `bU]YUb e^YfUb&

cYdi _V dXU GXY\Y``Y^Uc Q^T DI@ XQc Q WbUQd SQTbU _V ]QbY^U bUcUQbSX cSYU^dYcdc' JXUcU UQb\i S_^^US&

dY_^c Q^T S_\\QR_bQdY_^c `b_fYTUT dXU V_e^TQdY_^c V_b \Qe^SXY^W dXU +)** Uh`UTYdY_^'

IXQ\\_g&gQdUb ]QbY^U bUcUQbSX% gXYSX Rb_eWXd dg_ _b dXbUU 7SQTU]i cSYU^dYcdc d_ dXU GXY\Y`&

`Y^Uc _^ `UbY_TYS fYcYdc% RUSQ]U Q^ Q\]_cd Q^^eQ\ UfU^d QVdUb *22+' JXU cSYU^dYVYS `Qbd^UbcXY`c

Uh`Q^TUT Y^ *220% gXU^ dXbUU bUcUQbSX cSYU^dYcdc Vb_] 8=7H `QbdYSY`QdUT Y^ dXU 7SQTU]irc Q^^e&

Q\ Ie]]Ub IicdU]QdYSc @^cdYdedU% Q `b_WbQ] Ve^TUT Ri dXU EQdY_^Q\ ISYU^SU =_e^TQdY_^ #EI=$'

JXYc XU\`UT ReY\T cicdU]QdYS Q^T Uf_\edY_^Qbi RY_\_WYSQ\ Uh`UbdYcU Y^ dXU GXY\Y``Y^Uc Q^T S_^dY^&

eUT d_ c_\YTYVi dXYc [Ui `Qbd^UbcXY`'

7 ]_bU Y^dUWbQdUT ]_TU\ V_b Uh`UTYdY_^c RUWQ^ d_ U]UbWU Y^ +)), TebY^W dXU `\Q^^Y^W d_

bU`\QSU dXU 7SQTU]irc cdbeSdebQ\\i SXQ\\U^WUT% QWY^W VQSY\Ydi Y^ >_\TU^ >QdU GQb[ gYdX Q ^Ug cdQdU&

_V&dXU Qbd% cecdQY^QR\i TUcYW^UT% fYcYd_b&SU^dbYS ReY\TY^W Q^T UhXYRYdc' JXU \UQTUbcXY` dUQ]% gXYSX

Y^S\eTUT dXU QedX_bc% QbdYSe\QdUT cUfUbQ\ S_bU fQ\eUc V_b dXU ^Ug UhXYRYdc3 JXUi g_e\T RU Wb_e^T&

UT Y^ dXU cSYU^SU Y^ gXYSX dXU 7SQTU]i XQc e^YaeU Uh`UbdYcU Q^T Uh`UbYU^SU4 g_e\T XYWX\YWXd QbUQc

_V XYWX RY_\_WYSQ\ TYfUbcYdi Qb_e^T dXU g_b\T4 g_e\T TUcSbYRU R_dX S_^cUbfQdY_^ SXQ\\U^WUc Q^T

ceSSUcc cd_bYUc4 Q^T g_e\T RU TUcYW^UT d_ QddbQSd ^Ug Q^T ]_bU TYfUbcU QeTYU^SUc'

JXUcU `bUSU`dc \UT ec d_ `\Q^ V_b Q \YfY^W GXY\Y``Y^U S_bQ\ bUUV Qc _^U _V dXU ]QZ_b UhXYRYdc Y^

dXU ^Ug QaeQbYe]' DQbY^U \YVU Y^ dXU GXY\Y``Y^Uc Yc Q]_^W dXU bYSXUcd _V Q^i XQRYdQd Y^ dXU g_b\T'

8_dX S_^cUbfQdY_^ SXQ\\U^WUc Q^T ceSSUcc cd_bYUc QR_e^T dXUbU' 7^T dXU IQ^ =bQ^SYcS_ 8Qi 7bUQ

XQc Q \QbWU =Y\Y`Y^_ S_]]e^Ydi% cU\V&TUcSbYRUT Qc ^_d XQfY^W Q dbQTYdY_^ _V fYcYdY^W ]ecUe]c' MU

gQ^dUT d_ SbUQdU Q GXY\Y``Y^U bUUV UhXYRYd dXQd g_e\T RU Q c_ebSU _V `bYTU Q^T Y^dUbUcd V_b dXU 8Qi

7bUQ =Y\Y`Y^_ S_]]e^Ydi% Red gU gUbU^rd aeYdU cebU X_g d_ S_^^USd gYdX dXU S_]]e^Ydi _b gXQd

dXU bUce\d ]YWXd \__[ \Y[U' @^ +)),% dXU QedX_bc bUSUYfUT Q^ @^V_b]Q\ ISYU^SU <TeSQdY_^ WbQ^d Vb_]

dXU EQdY_^Q\ ISYU^SU =_e^TQdY_^3 MQdUb Yc CYVU3 @]]UbcY^W dXU GeR\YS Y^ 7aeQdYS ;YfUbcYdi #<I@&

)++22*1$' JXYc WbQ^d ^_d _^\i `b_fYTUT SbYdYSQ\ ce``_bd d_ XU\` SbUQdU dXU S_b^Ubcd_^U UhXYRYdc V_b

dXU IdUY^XQbd 7aeQbYe] Y^ dXU ^Ug 9Q\YV_b^YQ 7SQTU]i _V ISYU^SUc% Red Yd Q\c_ `b_fYTUT _``_bde&

^YdYUc V_b ReY\TY^W =Y\Y`Y^_ `Qbd^UbcXY`c RUi_^T _eb WbUQdUcd Uh`USdQdY_^c'

@^ +))-% cUbU^TY`Ydi Rb_eWXd ec Q =Y\Y`Y^_ XYWX cSX__\ ce]]Ub Y^dUb^% 8UQdbYSU H_]Ub_% gX_cU

]_dXUb% DQbYU% bQ^ dXU \_SQ\ =Y\Y`Y^_ R__[cd_bU% gXYSX gQc Q\c_ Q ]QZ_b =Y\Y`Y^_ c_SYQ\ XeR Y^ IQ^

=bQ^SYcS_' MU Uh`\QY^UT _eb `b_ZUSd d_ DQbYU H_]Ub_ Q^T Uh`bUccUT _eb TUcYbU d_ XQfU ]U]RUbc

_V dXU =Y\Y`Y^_ S_]]e^Ydi QTfYcU ec _^ X_g d_ ]Q[U dXU bUUV UhXYRYd ]_bU QSSUccYR\U Q^T ]UQ^&
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Y^WVe\ d_ dXU S_]]e^Ydi' IXU _VVUbUT d_ RbY^W \_SQ\ =Y\Y`Y^_ \UQTUbc d_WUdXUb d_ XU\` gYdX dXU `b_Z&

USd Q^T QccebUT ec dXUi g_e\T RU UhSYdUT d_ XQfU =Y\Y`Y^_ f_YSUc Y^S\eTUT' 7 VUg gUU[c \QdUb gU

XQT dXU VYbcd ]UUdY^W _V gXQd gQc _bYWY^Q\\i SQ\\UT dXU =Y\Y`Y^_ =_Sec >b_e`% Q^T gXYSX \QdUb

RUSQ]U dXU H<<= Wb_e` #HUQSXY^W _ed dXb_eWX <^fYb_^]U^dQ\ <TeSQdY_^ d_ =Y\Y`Y^_c$' MU ]Ud

c_]U +) 8Qi 7bUQ =Y\Y`Y^_ \UQTUbc% Y^S\eTY^W DQbi C_e IQ\SUT_% Q R_QbT ]U]RUb _V Gec_T% Q^

U^fYb_^]U^dQ\ _bWQ^YjQdY_^ gYdX _VVYSUc Y^ dXU 8Qi 7bUQ Q^T Y^ CY`Q% 8QdQ^WQc Gb_fY^SU% GXY\Y`&

`Y^Uc' Gec_T XQc g_b[UT d_ `b_]_dU S_^cUbfQdY_^ Y^ 8QdQ^WQc cY^SU Ydc V_e^TY^W Y^ *22/' MYdX

DQbi C_e IQ\SUT_ Q^T XUb TQeWXdUb DQ\_e 8QRY\_^YQ% gU Uh`\_bUT QTTYdY_^Q\ gQic gU S_e\T S_\&

\QR_bQdU RUi_^T dXU bUUV UhXYRYd% d_ U^XQ^SU S_]]e^Ydi _edbUQSX Q^T S_^cUbfQdY_^ Y^ dXU 8QdQ^WQc
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G?FJF ,Q' 7 ^eTYRbQ^SX ]_\\ec[% -KDIRA AKBQASNRRAE% TbQg^ Ri AQ`Q^UcU Y\\ecdbQd_b Be]QdQb_ @d_ Y^ *2)0n*2*)'

G?FJF ,R' JXU \YfY^W Q^Y]Q\% `X_d_WbQ`XUT Ri JUbbU^SU >_c\Y^Ub TebY^W dXU 7SQTU]irc GXY\Y``Y^Uc Uh`UTYdY_^ Y^ +)**'

=

>



QbUQ' JXYc gQc Q SbYdYSQ\ deb^Y^W `_Y^d Y^ RUY^W QR\U d_ QSXYUfU dXU [Y^T _V Y^dUWbQdY_^ _V cSYU^SU%

UTeSQdY_^% Q^T S_^cUbfQdY_^ Y]`QSd dXQd gU XQT RUU^ X_`Y^W V_b% cY^SU Gec_T `b_fYTUT dXU \_SQ\

Uh`UbdYcU Q^T S_^^USdY_^c gU [^Ug gU g_e\T ^UUT' JXU 7SQTU]i Q^T Gec_T ^_g cXQbU Q DU]_&

bQ^Te] _V K^TUbcdQ^TY^W #DFK$ d_ QTfQ^SU S_bQ\ bUUV S_^cUbfQdY_^% UTeSQdY_^% Q^T bUcUQbSX Y^

dXU GXY\Y``Y^Uc'

JXU VedebU Uh`UTYdY_^ Q\c_ RU^UVYdUT Vb_] dXU S_^^USdY_^c Q^T UVV_bdc _V _^U _V _eb ]_cd S_]&

]YddUT H<<= ]U]RUbc% IecQ^ G_&HeVY^_% gX_ `Ubc_^Q\\i [^Ug dXU dXU^&`bUcYTU^d _V KG% <]Ub\Y^&

TQ H_]Q^' GbUcYTU^d H_]Q^ gQc U^dXecYQcdYS QR_ed Uh`Q^TY^W 7SQTU]i Y^dUbQSdY_^c Q^T S_\\QR_&

bQdY_^c d_ _dXUb QbUQc _V KG RUi_^T _eb UhYcdY^W bU\QdY_^cXY` gYdX dXU DQbY^U ISYU^SU @^cdYdedU% Q^T

XU\`UT VQSY\YdQdU dXU cYW^Y^W _V dXU DFK RUdgUU^ dXU 7SQTU]i Q^T KG'

.JHHOIENEAM =I@ IANQJLFM

8UdgUU^ +))/n+))2% dXU MQdUb Yc CYVU WbQ^d Q\\_gUT dXU QedX_bc Q^T cUfUbQ\ 7aeQbYe] cdQVV

]U]RUbc% Q WbQTeQdU cdeTU^d% Q^T Q^_dXUb cSYU^SU UTeSQd_b d_ dbQfU\ d_ dXU GXY\Y``Y^Uc dXbUU dY]Uc

V_b dXU S_]RY^QdY_^ _V bUcUQbSX% UTeSQdY_^Q\ _edbUQSX% Q^T Q^Y]Q\ XecRQ^Tbi g_b[ dXQd gUbU dXU

V_bUbe^^Ubc _V dXU +)** Uh`UTYdY_^' ;ebY^W dXYc dY]U gU Q\c_ RUWQ^ Q S_^^USdY_^ gYdX dXU GXY\Y`&

`Y^U 9_^ce\QdU Y^ IQ^ =bQ^SYcS_% gXYSX Y^f_\fUT dXU 7SQTU]i Y^ S_]]e^Ydi UfU^dc c`_^c_bUT Ri

dXU 9_^ce\QdU Q^T fYSU fUbcQ' @^ `\Q^^Y^W dXU +)** Uh`UTYdY_^% R_dX dXU 9_^ce\QdU Q^T Gec_T `b_&

fYTUT Y^fQ\eQR\U \_WYcdYSQ\ ce``_bd% Q^T DQbi C_e IQ\SUT_ RUSQ]U dXU Uh`UTYdY_^ `b_ZUSd ]Q^QW&

Ub'

8i dXU VQ\\ _V +)*) Yd gQc S\UQb dXQd gU g_e\T ^UUT d_ ]Q[U _^U _b dg_ `\Q^^Y^W Q^T `Ub]Yd

QSaeYcYdY_^ dbY`c `bY_b d_ dXU QSdeQ\ Uh`UTYdY_^' MU Q\bUQTi XQT cYW^YVYSQ^d bUSU^d Uh`UbYU^SU gYdX

cUSebY^W `Ub]Ydc Q^T S_^TeSdY^W cXQ\\_g&gQdUb VYU\Tg_b[ Y^ dXU 8QdQ^WQc QbUQ' Feb bU\QdY_^cXY`

gYdX 8=7H VQSY\YdQdUT _eb RUY^W QR\U d_ SXQbdUb dXUYb bUcUQbSX fUccU\ V_b dXU Uh`UTYdY_^% c_ gU S_e\T

Y^S\eTU Q TUU`&cUQ cebfUi _V dXU RY_dQ Y^ dXU LUbTU @c\Q^T GQccQWU Qd dXU c_edXUb^ U^T _V Cej_^

@c\Q^T' Gec_T Q\bUQTi XQT S_^dQSdc gYdX ]_cd _V dXU [Ui `\QiUbc Y^ dXU S_^cUbfQdY_^ QbU^Q Q^T bUW&

e\Qd_bi QWU^SYUc% c_ Yd XU\`UT S__bTY^QdU \_SQ\ UTeSQdY_^Q\ Q^T bUc_ebSU ]Q^QWU]U^d S_^dQSdc dXQd

gUbU SbYdYSQ\ d_ UcdQR\YcXY^W S_]]e^Ydi `Qbd^UbcXY`c Q^T UTeSQdY_^Q\ _edbUQSX% Q^T d_ cUSebY^W `Ub&

]Ydc' MU XQT ^_ UaeYfQ\U^d bUSU^d Uh`UbYU^SU Y^ TUfU\_`Y^W dXU dUbbUcdbYQ\ S_]`_^U^d _V dXU Uh`U&

TYdY_^ Q^T gUbU ^_d Qc SUbdQY^ X_g d_ cdQbd ]Q[Y^W ^USUccQbi S_^^USdY_^c Q^T _RdQY^Y^W `Ub]Ydc'

=_bde^QdU\i% cUbU^TY`Ydi cdbeS[ QWQY^' >_c\Y^Ub gQc Y^ 9XYSQW_ Y^ IU`dU]RUb +)*) d_ WYfU dg_

`bUcU^dQdY_^c QR_ed GXY\Y``Y^U RY_TYfUbcYdi d_ dXU 9XYSQW_ IXU\\ 9\eR Q^T dXU IXUTT 7aeQbYe]' ?U

V_e^T XY]cU\V Y^ Q S_^fUbcQdY_^ gYdX CQbbi ?UQ^Ui% Q =YU\T DecUe] ]Q]]Q\_WYcd% gX_ XQc RUU^

g_b[Y^W Y^ dXU GXY\Y``Y^Uc V_b ]Q^i iUQbc Q^T XQc TYcS_fUbUT T_jU^c _V ^Ug GXY\Y``Y^U ]Q]]Q\c'

?UQ^Ui Tb_``UT UfUbidXY^W d_ `b_fYTU WbUQd Y^cYWXd _^ dXU c`USYVYSc _V S_^TeSdY^W dUbbUcdbYQ\ Uh`U&

TYdY_^c Y^ dXU GXY\Y``Y^Uc Q^T ceWWUcdUT [Ui V_\[c d_ ]UUd Y^ DQ^Y\Q Qc gU\\ Qc c_]U `_dU^dYQ\ cYdUc

d_ Uh`\_bU'

JXU QedX_bc Q^T 7SQTU]i R_dQ^Ycd GUdUb =bYdcSX ]QTU dXU VYbcd `\Q^^Y^W dbY` d_ dXU GXY\Y``Y^Uc

Y^ IU`dU]RUb&FSd_RUb +)*)% Q^T cUbU^TY`Ydi Y^dUbfU^UT _^SU QWQY^' MXY\U gU gUbU XUQTY^W d_

DQ^Y\Q% IecQ^ G_&HeVY^_ gQc _^ Q^_dXUb V\YWXd d_ DQ^Y\Q Q^T ]Ud dXU KG LYSU 9XQ^SU\\_b V_b

HUcUQbSX Q^T ;UfU\_`]U^d' ?U ceWWUcdUT gU S_^^USd gYdX GUbbi F^W% dXU TYbUSd_b _V KGrc @^cdY&

dedU _V 8Y_\_Wi Q^T _^U _V dXU \UQTY^W dUbbUcdbYQ\ RY_\_WYcdc Y^ dXU GXY\Y``Y^Uc' FdXUb WbUQd S_^^US&

dY_^c gUbU ]QTU Ri Gec_Trc V_b]Ub UhUSedYfU TYbUSd_b Q^T SebbU^d R_QbT ]U]RUb% @`Qd Ce^Q% _^U

_V dXU GXY\Y``Y^Ucrc `bUU]Y^U^d U^fYb_^]U^dQ\ Qdd_b^Uic' IXU cUd e` Q^ Q``_Y^d]U^d V_b ec gYdX

De^TYdQ CY]% dXU TYbUSd_b _V dXU Gb_dUSdUT 7bUQc Q^T MY\T\YVU 8ebUQe #G7M8$ _V dXU ;U`Qbd]U^d

_V dXU <^fYb_^]U^d Q^T EQdebQ\ HUc_ebSUc #;<EH$ d_ TYcSecc dXU `Ub]Yd `b_SUcc V_b S_^TeSdY^W
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bUcUQbSX Y^ dUbbUcdbYQ\ U^fYb_^]U^dc Y^ dXU GXY\Y``Y^Uc' JXec RUWQ^ Q gXYb\gY^T _V ]UUdY^Wc% dbQf&

U\% Q^T _`UbQdY_^Q\ Q^T \_WYcdYSQ\ `b_R\U] c_\fY^W'

MU \UQb^UT dXQd _eb TUcYbU d_ T_ UTeSQdY_^Q\ _edbUQSX V_b dXU \_SQ\ S_]]e^YdYUc Qd UQSX _V dXU

bUcUQbSX cYdUc% Q^T d_ XQfU Q SQ`cd_^U ci]`_cYe] gYdX Q\\ `QbdYSY`Q^dc Qd dXU U^T _V dXU Uh`UTYdY_^%

gQc c_]UdXY^W e^XUQbT _V Y^ dXU `bY_b Uh`UbYU^SU _V dXU fQbY_ec QWU^Si `Ubc_^^U\ Q^T c_]UdXY^W

dXQd gQc WbUQd\i Q``bUSYQdUT Q^T TUcYbUT Ri dXU _VVYSYQ\c' @^ VQSd% Y^ cUfUbQ\ Y^cdQ^SUc gU gUbU d_\T

dXQd dXU _edbUQSX g_e\T XU\` U^cebU dXQd gU g_e\T RU QR\U d_ cUSebU dXU ^USUccQbi \_SQ\ `Ub]Ydc d_

S_^TeSd dXU bUcUQbSX'

MU gU^d d_ DQRY^Y d_ SXUS[ Y^ gYdX dXU _g^Ub _V dXU bUc_bd gXUbU gU X_`UT d_ RQcU dXU cXQ\&

\_g&gQdUb `_bdY_^ _V dXU Uh`UTYdY_^' JXYc Q\c_ WQfU ec Q^ _``_bde^Ydi d_ bU&fYcYd Q S_e`\U _V dXU [Ui

TYfU cYdUc dXQd gU XQT RUU^ cdeTiY^W V_b ]Q^i iUQbc' JXU VYbcd TYfU Rb_eWXd Q^ e^gU\S_]U ceb`bYcU'

MU XQT XUQbT dXQd S_bQ\ R\UQSXY^W gQc _SSebbY^W Y^ dXU bUWY_^% Q^T Qc c__^ Qc gU U^dUbUT dXU gQdUb%

gU S_e\T cUU dXU Y]]UTYQdU UfYTU^SU _V R\UQSXY^W Y^ QR_ed Q aeQbdUb _V dXU S_bQ\c gU U^S_e^dUbUT'

<\UfQdUT cUQgQdUb dU]`UbQdebUc SQecU \YfY^W S_bQ\c d_ Uh`U\ dXU ci]RY_dYS Q\WQU% gXYSX WYfU

S_bQ\c dXUYb S_\_b' MXU^ dXU Q\WQU QbU Uh`U\\UT% dXU S_bQ\c QbU cdY\\ Q\YfU Red QbU WX_cd\i gXYdU% \__[&

Y^W Qc YV dXUi XQfU RUU^ R\UQSXUT% XU^SU dXU ^Q]U _V dXU S_^TYdY_^' JXYc Yc ^_d Zecd Q S_c]UdYS

SXQ^WU' 9_bQ\c _RdQY^ QR_ed XQ\V _V dXUYb ^edbYdY_^ Vb_] dXU `X_d_ci^dXUdYS QSdYfYdi _V dXUYb Q\WQ\

`Qbd^Ubc' @^ +) iUQbc _V cdeTiY^W dXUcU bUUVc% cYW^YVYSQ^d R\UQSXY^W \Y[U dXYc gQc c_]UdXY^W gU XQT

^UfUb cUU^' JXYc gQc Q ^Ug dXbUQd Q^T QTTUT UfU^ ]_bU ]UQ^Y^W Q^T ebWU^Si d_ dXU Y^dUWbQdUT

bUcUQbSX% UTeSQdY_^ Q^T S_^cUbfQdY_^ g_b[ gU gUbU `\Q^^Y^W d_ \Qe^SX'

7c gU gUbU XUQTUT RQS[ d_ IQ^ =bQ^SYcS_% gU gUbU Re_iUT Ri dXU `b_c`USdc V_b WbUQd S_\\QR&

_bQdY_^c Q^T dXU `b_WbUcc gU XQT ]QTU Qd _ed\Y^Y^W dXU cXQ`U _V dXU Uh`UTYdY_^' E_d ]_bU dXQ^ Q
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]_^dX \QdUb% X_gUfUb% gU bUSUYfUT dXU cX_S[Y^W ^Ugc dXQd CU_^QbT_ 9_% _^U _V dXU \UQTY^W

R_dQ^Ycdc Y^ dXU GXY\Y``Y^Uc% Q^T dg_ _dXUb ]U]RUbc _V XYc bUcUQbSX dUQ] XQT RUU^ cX_d Q^T [Y\\UT

gXY\U S_^TeSdY^W dXUYb _g^ bUcUQbSX Y^ dXU SU^dbQ\ `Qbd _V dXU S_e^dbi' CU_^QbT_ gQc Q^ Q]QjY^W

cd_bUX_ecU _V [^_g\UTWU QR_ed GXY\Y``Y^U V\_bQ Q^T XQT QWbUUT d_ `QbdYSY`QdU Y^ dXU +)** Uh`UTY&

dY_^' JXU _VVYSYQ\% dX_eWX S_^db_fUbcYQ\% bU`_bd _^ XYc TUQdX S_^S\eTUT dXQd XU XQT RUU^ SQeWXd Y^

Sb_ccVYbU RUdgUU^ bURU\c Q^T GXY\Y``Y^U c_\TYUbc' FdXUbc S\QY]UT dXQd dXUbU gQc ^_ cYW^ _V Y^ceb&

WU^dc% Q^T dXQd Y^Uh`UbYU^SUT c_\TYUbc ]_cd \Y[U\i `Q^YS[UT Q^T _`U^UT VYbU gXU^ dXUi XUQbT ^_YcU

Vb_] dXU R_dQ^YSQ\ `Qbdi' MXQdUfUb dXU SQecU% dXYc gQc Q WbUQd dbQWUTi ^_d _^\i V_b VbYU^Tc Q^T VQ]&

Y\i% Red Q\c_ V_b GXY\Y``Y^U cSYU^SU% Q^T Q bUQ\ R\_g V_b dXU Uh`UTYdY_^% Qc gU\\ Qc Q XQbcX bU]Y^TUb

dXQd VYU\Tg_b[ SQ^ RU TQ^WUb_ec' JXU ^Uhd TQi dXU cUS_^T R\_g VU\\ gXU^ gU \UQb^UT dXQd _eb S_\&

\UQWeU Q^T Uh`UTYdY_^ S_\\QR_bQd_b% ;Q^ CQWe^jQT% XQT ceSSe]RUT d_ \YfUb SQ^SUb' @^ \Ucc dXQ^ +-

X_ebc% dXU GXY\Y``Y^Uc \_cd dg_ _V Ydc \UQTY^W R_dQ^Ycdc'

7 cUS_^T `\Q^^Y^W dbY` gQc ]QTU Y^ AQ^eQbi +)**% Ri >_c\Y^Ub% =bYdcSX% Q^T HYSX D__Y% dXU

\UQTUb _V dXU TUU`&cUQ S_]`_^U^d' 7d dXU U^T _V dXYc dbY`% dXU dXYbT R\_g VU\\' >Ubbi FbdUWQ% Q^

Y^c`YbY^W U^fYb_^]U^dQ\ \UQTUb gU XQT ]Ud _^ dXU FSd_RUb dbY`% gQc ]ebTUbUT Y^ GeUbd_ GbY^SUcQ%

GQ\QgQ^' ?U XQT RUU^ f_SQ\ Y^ _``_cY^W ]Y^Y^W Y^dUbUcdc Y^ GQ\QgQ^ Q^T Q We^]Q^ gQc XYbUT d_

cY\U^SU XY] o Q^_dXUb dbQWYS bU]Y^TUb dXQd U^fYb_^]U^dQ\Yc] Y^ dXU GXY\Y``Y^Uc Yc Q XUb_YS Q^T

_VdU^ TQ^WUb_ec `b_`_cYdY_^' ?Yc TUQdX Rb_eWXd dXYc cX_S[Y^W bUQ\Ydi Y^d_ dXU cdQb[ \YWXd _V TQi Q^T

\UVd ec bUU\Y^W'

;Uc`YdU dXU cQT^Ucc Q^T cU^cU _V \_cc% dXU `\Q^^Y^W S_^dY^eUT Q^T gU VY^Q\YjUT c`USYVYS TQdUc%

cYdUc Q^T UfU^dc V_b dXU Uh`UTYdY_^'

J?< <NG<;@J@FE

JXU +)** Uh`UTYdY_^ Y^S\eTUT Q cXQ\\_g&gQdUb S_]`_^U^d% Q TUU`&cUQ S_]`_^U^d% Q ]_^dQ^U

bQY^V_bUcd S_]`_^U^d% Q^Y]Q\ XecRQ^Tbi bUcUQbSX Q^T \YfU Q^Y]Q\ S_\\USdY_^% UTeSQdY_^Q\ _edbUQSX%

]UTYQ S_fUbQWU% Q^T S_^cUbfQdY_^ QSdY_^c' JXU Uh`UTYdY_^ cdQbdUT Qd dXU U^T _V 7`bY\ Q^T bQ^ cUfU^

gUU[c% S_^S\eTY^W Y^ UQb\i Ae^U gYdX Q ci]`_cYe] _V `bU\Y]Y^Qbi VY^TY^Wc XU\T Qd KG' JXUbU gUbU

dXbUU ]QZ_b cSYU^dYVYS dUQ]c3 Q cXQ\\_g&gQdUb Q^T Q TUU`&cUQ ]QbY^U dUQ] gYdX TYVVUbU^d `QbdYSY&

`Q^dc Red S_^cYTUbQR\U _fUb\Q`% Q^T Q dUbbUcdbYQ\ dUQ]' D_bU dXQ^ XQ\V _V dXU 2- `QbdYSY`Q^dc gUbU

=Y\Y`Y^_' JXUbU gUbU e^TUbWbQTeQdU Q^T WbQTeQdU cdeTU^dc% QaeQbYe] RY_\_WYcdc% UTeSQd_bc% Q^T

]U]RUbc _V dXU ]UTYQ% Q\_^W gYdX dXU cSYU^dYcdc' JXU ^e]RUb _V `QbdYSY`Q^dc% TYfUbcYdi _V cSYU^dYV&

YS TYcSY`\Y^Uc% Q^T bUcUQbSX cYdUc QbU gXQd aeQ\YVi dXYc +)** GXY\Y``Y^U 8Y_TYfUbcYdi <h`UTYdY_^ Qc

dXU \QbWUcd ceSX Uh`UTYdY_^ UfUb S_^TeSdUT Ri dXU 7SQTU]i Q^T dXU \QbWUcd UfUb Y^ dXU GXY\Y``Y^Uc'

JXU Uh`UTYdY_^rc \_WYcdYSc gUbU UhSUUTY^W\i S_]`\Uh d_ _bWQ^YjU Q^T S__bTY^QdU' JXU cXQ\\_g&

gQdUb dUQ] #,1 `QbdYSY`Q^dc$ _`UbQdUT _ed _V Q cY^W\U RQcU' JXU TUU`&cUQ dUQ] #,/ `QbdYSY`Q^dc$

_SSe`YUT dXU bUcUQbSX fUccU\% Red ]_fUT Vb_] `\QSU d_ `\QSU UfUbi TQi% Q^T gQc Z_Y^UT Qd cUQ ]YT&

gQi Ri UTeSQd_bc Q^T ]UTYQ' JXU dUbbUcdbYQ\ dUQ] #,2 `QbdYSY`Q^dc$ S_fUbUT V_eb ]QZ_b cYdUc% _^U _V

gXYSX gQc \_SQdUT Q \_^W TQirc dbQfU\ QgQi Vb_] dXU _dXUb \_SQ\YdYUc' =_eb QaeQdYS RY_\_WYcdc Vb_]

dXU 7SQTU]irc IdUY^XQbd 7aeQbYe] gUbU `Qbd _V dXU cXQ\\_g&gQdUb dUQ]' JXU ]UTYQ dUQ]c #*) `Ub&

c_^c$ Q^T dXU UTeSQdY_^Q\ _edbUQSX dUQ] #V_eb `Ubc_^c$ ]_fUT Vb_] \_SQ\Ydi d_ \_SQ\Ydi d_ `QbdYSY&

`QdU Y^ Q\\ dXbUU cSYU^dYVYS S_]`_^U^dc' JXU 7SQTU]i `QbdYSY`Q^dc QbbYfUT Y^ dXU GXY\Y``Y^Uc _fUb

dXU c`Q^ _V V_eb gUU[c'

GQbdYSY`Q^dc gUbU Y^ dXU VYU\T V_b TYVVUbY^W dY]Uc% dUQ]c ]_fUT d_ TYVVUbU^d cYdUc% Q^T c_]U `Qb&

dYSY`Q^dc ]_fUT RUdgUU^ dUQ]c o `\ec Q\\ dUQ]c XQT Q dbU]U^T_ec Q]_e^d _V WUQb% ce``\YUc% Q^T

#UfU^deQ\\i$ c`USY]U^c dXQd XQT d_ RU dbQ^c`_bdUT gYdX dXU] Q^T _VdU^ bUaeYbUT c`USYQ\ dbUQd]U^d'

JXYc bU]Qb[QR\i S_]`\Uh cSXUTe\U S_e\T XQfU RUU^ Q dbQ^c`_bdQdY_^ Q^T \_WYcdYSQ\ ^YWXd]QbU'
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G?FJFI .Q Q^T .R' 9_bQ\ R\UQSXY^W _RcUbfUT _^ dXU 9Q\YV_b^YQ 7SQTU]irc GXY\Y``Y^Uc Uh`UTYdY_^% +)**' GX_d_c Ri

J' >_c\Y^Ub% 9Q\YV_b^YQ 7SQTU]i _V ISYU^SUc'

>

=



;UdQY\UT `\Q^^Y^W Q^T S__bTY^QdY_^ RUdgUU^ dXU 7SQTU]i Q^T \_SQ\ Uh`Ubdc% UVVUSdYfU `b_ZUSd ]Q^&

QWU]U^d% Q^T UhaeYcYdU\i _bWQ^YjUT Wb_e^T dbQ^c`_bdQdY_^ ]QTU Yd Q\\ g_b[ Q\]_cd cUQ]\Ucc\i'

9D=GGJQ#Q=NAL 6=LEIA .JHKJIAIN

7d 9\eR FSU\\QbYc ;YfU HUc_bd% dXU cXQ\\_g&gQdUb dUQ]rc X_]U RQcU% Q di`YSQ\ ]_b^Y^W RUWQ^

Qd /3)) _b /3,) Q']' Q^T Y^S\eTUT dg_ TYfUc d_ `X_d_WbQ`X Q^T S_\\USd c`USY]U^c' =_\\_gY^W dXU

cUS_^T TYfU% gU g_e\T bUdeb^ d_ 9\eR FSU\\QbYc% XQfU Q aeYS[ \e^SX% Q^T dXU^ `b_SUcc dXU c`USY&

]U^c Vb_] dXU ]_b^Y^W TYfUc' @^ dXU QVdUb^__^% dX_cU Y^TYfYTeQ\c gX_ gUbU T_^U T_Se]U^dY^W Q^T

`b_SUccY^W c`USY]U^c gUbU bUQTi V_b Q dXYbT TYfU' FVdU^ dXUbU g_e\T RU Q ^YWXd TYfU% cY^SU Q S_]&

`\UdU\i TYVVUbU^d cUd _V Q^Y]Q\c Yc QSdYfU Qd ^YWXd' JXU ^YWXd TYfUc eceQ\\i cdQbdUT Qb_e^T /3,) `']'

Q^T \QcdUT cUfUbQ\ X_ebc'

MU g_e\T eceQ\\i ]Q[U Yd RQS[ d_ 9\eR FSU\\QbYc Qb_e^T 23,) _b *)3)) `']'% XQfU Q fUbi \QdU

TY^^Ub% Q^T dXU^ T_Se]U^d Q^T `b_SUcc dXU c`USY]U^c Vb_] dXU ^YWXd TYfU' 8UTdY]U gQc eceQ\\i

c_]U dY]U QVdUb ]YT^YWXd' =_b cQVUdi bUQc_^c% UfUbi cUfU^dX TQi gQc Q ]Q^TQd_bi pTbi TQiq Y^

gXYSX UQSX Y^TYfYTeQ\ S_e\T bUcd _b SQdSX e` _^ c`USY]U^ T_Se]U^dQdY_^' FfUb dXU ,) TQic _V cXQ\&

\_g&gQdUb g_b[% **2 TYfUc gUbU ]QTU% bU`bUcU^dY^W QR_ed *%))) `Ubc_^&TYfU&X_ebc% Uh`\_bY^W S_bQ\

bUUV% cQ^Ti Q^T ]eTTi TURbYc ceRcdbQdUc bQ^WY^W Y^ TU`dX Vb_] \Ucc dXQ^ Q ]UdUb d_ _fUb ,. ]UdUbc'

JXU QaeQdYS RY_\_WYcdc Z_Y^UT dXU cXQ\\_g&gQdUb dUQ] V_b *+ TQic d_ S_\\USd \YfY^W c`USY]U^c

_V VYcXUc% S_bQ\c% Q^T _dXUb Y^fUbdURbQdUc Q^T dbQ^c`_bd dXU] d_ DQ^Y\Q d_ cXY` RQS[ d_ dXU 7SQTU&

]irc IdUY^XQbd 7aeQbYe]' GQbd _V dXUYb Y^dU^d gQc d_ TUfU\_` ^Ug Q^Y]Q\ XecRQ^Tbi dUSX^YaeUc d_

cXQbU gYdX =Y\Y`Y^_ `Qbd^Ubc d_ U^cebU ]_bU cecdQY^QR\U ecU _V ]QbY^U bUc_ebSUc% Uc`USYQ\\i V_b dXU

QaeQbYe] dbQTU'

J_ cd_bU Q^Y]Q\c ceSX Qc \YfY^W S_bQ\ VbQW]U^dc e^TUb gQdUb e^dY\ dXU dUQ] XUQTUT RQS[ d_

DQ^Y\Q% dXU QaeQdYS RY_\_WYcdc Y^fU^dUT Q ^Ug ]UdX_T dXUi SQ\\UT Q pS_bQ\ S\_dXUc\Y^U'q JXUi cec&

`U^TUT Q ^i\_^ \Y^U _VV dXU cebVQSU _V dXU bUUV gYdX U]`di `\QcdYS gQdUb R_dd\Uc Qc V\_Qdc Q^T dYUT

dXU S_bQ\ VbQW]U^dc d_ dXU \Y^U'

F^ dg_ ceSSUccYfU ^YWXd TYfUc% dXU U^dYbU cXQ\\_g&gQdUb dUQ] gYd^UccUT ]Qcc c`Qg^Y^W _V

S_bQ\c' CYdd\U Y^V_b]QdY_^ Yc SebbU^d\i QfQY\QR\U _^ dXU dY]Y^W _b VbUaeU^Si _V S_bQ\ c`Qg^Y^W Y^

]_cd `Qbdc _V dXU GXY\Y``Y^Uc% Q^T dXU QaeQdYS RY_\_WYcdc QbU ^_g `\Q^^Y^W Q bUdeb^ dbY` Qd c`Qg^Y^W

dY]U d_ T_ Q^Y]Q\ XecRQ^Tbi bUcUQbSX d_ UfU^deQ\\i RU QR\U d_ ceSSUccVe\\i bUQb S_bQ\ Y^ SQ`dYfYdi

dXb_eWX dXUYb gX_\U \YVU SiS\U% dXec TUSbUQcY^W S_\\USdY^W `bUccebU _^ gY\T `_`e\QdY_^c'

JXU cXQ\\_g&gQdUb S_]`_^U^d gQc XYWX\i ceSSUccVe\' 7d \UQcd *)) ^Ug #d_ cSYU^SU$ c`USYUc _V

]QbY^U Q^Y]Q\c gUbU S_\\USdUT Y^ dXU ,) TQic _V TYfY^W' JXU dUQ] gQc Q\c_ QR\U d_ ]Q[U _RcUbfQ&

dY_^c _V dXU cQ]U S_bQ\c dXQd XQT cX_g^ cYW^c _V R\UQSXY^W TebY^W dXU FSd_RUb +)*) `\Q^^Y^W dbY`'

8i AQ^eQbi% S_bQ\c XQT RUWe^ d_ QSaeYbU ^Ug j__hQ^dXU\\QU Q\WQU% Q^T Ri DQi% Q\]_cd Q\\ S_bQ\c

Q``UQbUT d_ XQfU fYbdeQ\\i ^_b]Q\ \UfU\c _V `YW]U^dQdY_^' JXYc gQc Q fUbi U^S_ebQWY^W cYW^ Qc Yd

Y^TYSQdUT dXQd dXYc bUWY_^ _V dXU LUbTU @c\Q^T GQccQWU% _gY^W d_ Ydc TUU` gQdUbc Q^T cdb_^W SebbU^dc%

cX_gc WbUQdUb bUcY\YU^SU d_ dXU UVVUSdc _V S\Y]QdU SXQ^WU _^ S_bQ\c dXQ^ T_ _dXUb `Qbdc _V dXU GXY\Y`&

`Y^Uc _b I_edXUQcd 7cYQ',

JXU cXQ\\_g&gQdUb dUQ] Q\c_ S_]`QbUT RY_&TYfUbcYdi \UfU\c Y^ DQbY^U Gb_dUSdUT 7bUQc #DG7c$

Q^T ^UQbRi e^`b_dUSdUT QbUQc d_ TUdUb]Y^U dXU Y]`QSd _V dXU `b_dUSdUT cdQdec' JXU UhYcdY^W DG7c

gUbU dXU _^\i `\QSUc gXUbU gU _RcUbfUT cSX__\c _V \QbWU VYcX _b dXU \QbWUcd _V dXU cUfU^ c`USYUc _V

WYQ^d S\Q]' MU ]QTU c`USYVYS bUS_]]U^TQdY_^c V_b bUTeSY^W TQ]QWU d_ DG7c Q^T _dXUb bUUVc Ri

SbUQdY^W `Ub]Q^U^d ]__bY^Wc bQdXUb dXQ^ XQfY^W R_Qdc Tb_` dXUYb Q^SX_bc _^ \YfU S_bQ\4 V_b RUddUb

U^V_bSU]U^d _V DG7c4 V_b Uh`Q^cY_^ _V UhYcdY^W DG7c4 Q^T V_b `b_`_cUT TUcYW^QdY_^ _V cYh ^Ug

DG7c Y^ QbUQc dXQd XQT `QbdYSe\Qb\i e^YaeU RY_TYfUbcYdi' JXUcU bUS_]]U^TQdY_^c gUbU `bUcU^dUT Y^
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fQbY_ec fU^eUc Ri ec Q^T `Qbd^Ubc Qd 9_^cUbfQdY_^ @^dUb^QdY_^Q\ Q^T XQfU RUU^ cXQbUT gYdX dXU

Gb_fY^SYQ\ >_fUb^_b _V 8QdQ^WQc Q^T Q\\ \_SQ\ ]e^YSY`Q\ ]Qi_bc' JXU bUS_]]U^TQdY_^c QbU Y^ dXU

`b_SUcc _V RUY^W S_^cYTUbUT Q^T Y]`\U]U^dUT Q^T Y^ VQSd XQfU \UT d_ TYcSeccY_^ _V UhdU^TY^W dXU

`b_dUSdUT QbUQ gU\\ RUi_^T dXU cYh `b_`_cUT QTTYdY_^c'

;ALLAMNLE=G .JHKJIAIN

JXU \Q^T&RQcUT dUQ] Uh`\_bUT cUfUbQ\ T_b]Q^d f_\SQ^_Uc _^ c_edXUb^ Cej_^ dXQd cdY\\ XQT Q

\QbWU `UbSU^dQWU _V Y^dQSd V_bUcd' #@d Yc UcdY]QdUT dXQd _^\i VYfU d_ UYWXd `UbSU^d _V dXU `bY]Qbi V_b&

Ucd _V dXU GXY\Y``Y^Uc bU]QY^c'$ JXU V_eb `UQ[c cdeTYUT% Dd' DQ\QbQiQd% Dd' DQ[Y\Y^W% Dd' 8Q^Q&

XQg% Q^T Dd' @cQb_W% XQT Q\\ RUU^ Uh`\_bUT `bUfY_ec\i d_ c_]U UhdU^d% Red ^UfUb Ri Q^ Y^dUWbQdUT

dUQ] _V R_dQ^Ycdc% U^d_]_\_WYcdc% Q^T #V_b c_]U _V dXU cYdUc$% fUbdURbQdU j__\_WYcdc'

<^d_]_\_WYcdc cUd `YdVQ\\ dbQ`c% gYU\TUT ^Udc% Q^T cUd e` cXUUdc gYdX \YWXdc QVdUb TQb[ d_ QddbQSd

^_Sdeb^Q\ Y^cUSdc' 7SQTU]i QbQSX^_\_WYcd 9XQb\Uc >bYcg_\T c`bQiUT S_b^cdQbSX _^ c`YTUb gURc d_

RUddUb `X_d_&T_Se]U^d dXU cXQ`U _V dXU gURc% gXYSX Yc Q^ Y]`_bdQ^d SXQbQSdUbYcdYS V_b TYVVUbU^dYQd&

Y^W Q]_^W Wb_e`c _V c`YTUbc' JXU R_dQ^Ycdc S_\\USdUT c`USY]U^c Vb_] Q fQbYUdi _V U\UfQdY_^c Q^T

dbQ^cVUbbUT dXU] Y^d_ VYU\T `bUccUc RUV_bU RbY^WY^W dXU] RQS[ d_ dXU XUbRQbYe] _^ dXU KG C_c

8Qm_c SQ]`ec% gXYSX cUbfUT Qc XUQTaeQbdUbc V_b dXU dUbbUcdbYQ\ dUQ]' 7SQTU]i cSYU^dYcd AY] IXU&

f_S[ Q^T dXU =Y\Y`Y^_ Rbi_`XidU c`USYQ\Ycdc S_\\USdUT ]_ccUc% `\QSY^W dXU] Y^ Y^TYfYTeQ\ `QS[Udc

V_b TbiY^W' JXU XUb`Ud_\_WYcdc Q^T ]Q]]Q\_WYcdc deb^UT _fUb \_Wc Q^T b_S[c Y^ cUQbSX _V Q^Y]Q\c%

Q^T cUd dbQ`c d_ S_\\USd c]Q\\ ]Q]]Q\c'

7VdUb ,) TQic Y^ dXU VYU\T% dXU dUbbUcdbYQ\ S_]`_^U^d Q\c_ iYU\TUT WbUQd ceSSUcc% TYcS_fUbY^W Qd

\UQcd *)) ^Ug c`USYUc _V `\Q^dc Q^T Q^Y]Q\c' =_b UhQ]`\U% dXUbU XQT RUU^ _^\i _^U c`USYUc _V W_R&

\Y^ c`YTUb [^_g^ Vb_] dXU GXY\Y``Y^Uc RUV_bU dXU Uh`UTYdY_^% Q^T dXU QbQSX^_\_Wi Wb_e` V_e^T Qd

\UQcd /) TYVVUbU^d c`USYUc% c_ Qd \UQcd .2 bU`bUcU^d c`USYUc ^Ug d_ cSYU^SU _b Qd \UQcd ^Ug V_b dXU

GXY\Y``Y^Uc' G_cd&Uh`UTYdY_^ Q^Q\icYc gY\\ TUdUb]Y^U dXU UhQSd cdQdec _V Q\\ /)' JXU U^d_]_\_Wi

dUQ] gQc ceb`bYcUT dXQd dXUi XQT c_]U _V dXUYb RUcd S_\\USdY^W ceSSUcc Y^ dXU \_gUb&U\UfQdY_^% TYc&

debRUT V_bUcdc ^UQb dXU e^YfUbcYdi SQ]`ec'

;DA /AAK#MA= .JHKJIAIN

JXU TUU`&cUQ dUQ] R_QbTUT dXU 8=7H bUcUQbSX fUccU\ _^ DQi +1 V_b UYWXd TQic _V Y^dU^cYfU

cQ]`\Y^W ecY^W dbQg\c Q^T dbQ`c' JXU dUQ] Y^S\eTUT cSYU^dYcdc Vb_] 8=7H% KG% dXU EQdY_^Q\ DecU&

e] _V dXU GXY\Y``Y^Uc% Q^T dXU 7SQTU]i' JXU VYbcd dbQg\ S_\\USdUT c_]U bU]Qb[QR\U S_bQ\c% g_b]c%

SbecdQSUQ^c% ]_\\ec[c% USXY^_TUb]c% Q^T VYcX% R_TY^W gU\\ V_b dXU ceSSUcc _V dXU TUU`&cUQ S_]`_&

^U^d' 7d dXU U^T _V UQSX TQirc SbeYcU Q^T dbQg\Y^W% dXU dUQ] g_e\T cUd Q^ _fUb^YWXd \Y^U _V +)n,)

`\QcdYS&]UcX VYcX dbQ`c Qd fQbY_ec TU`dXc% d_ RU bUdbYUfUT Qd VYbcd \YWXd' JXU dbQ`c Y^UfYdQR\i S_^dQY^UT

Q bYSX fQbYUdi _V SbecdQSUQ^c% VYcX% Q^T ]_\\ec[c' I_]U _V dXU ]_cd Y]`bUccYfU TYcS_fUbYUc Y^S\eT&

UT Q ^Ug c`USYUc _V cgU\\ cXQb[% dg_ ^Ug c^Q[U UU\c% dg_ ^Ug XQWVYcX c`USYUc% Q^T Q bUSU^d\i ^Q]UT

WYQ^d Yc_`_T dXQd \__[c \Y[U _^U _V Ydc `Y\\ReW S_ecY^c _^ cdUb_YTc% gYdX dXU VQSU _V Q^ Q\YU^' ;ebY^W

dXU UYWXd TQic _V TUU` cUQ dbQg\Y^W Q^T dbQ``Y^W% dXU dUQ] S_\\USdUT Qd ,2 cdQdY_^c bQ^WY^W Y^ TU`dX

Vb_] -) d_ +%,)) ]UdUbc% cUddY^W ^Ug TU`dX bUS_bTc V_b 8=7H Q^T LUbTU @c\Q^T GQccQWU bUcUQbSX'

7``b_hY]QdU\i *)) ^Ug c`USYUc _V ]QbY^U Q^Y]Q\c gUbU S_\\USdUT% Y^S\eTY^W cYh ^Ug c`USYUc _V

^eTYRbQ^SXc% Qd \UQcd VYfU ^Ug c`USYUc _V VYcX% Qd \UQcd dXbUU ^Ug c`USYUc _V SbQRc% cUfUbQ\ ^Ug

g_b]c% Q g__T&UQdY^W cdQbVYcX% Q^T cUfUbQ\ ^Ug RQb^QS\Uc' @^ QTTYdY_^ d_ dXU bU]Qb[QR\U ^Ug

_bWQ^Yc]c V_e^T% _^U _V dXU ]_cd S_^cYcdU^d Q^T TYcdebRY^W Qc`USdc _V _eb cdeTYUc gQc dXU `bUfQ&

\U^SU _V `\QcdYS Q^T _dXUb dbQcX Y^ UfUbi dbQg\ dXQd gQc Rb_eWXd d_ dXU cebVQSU o UfU^ Vb_] dXU

TUU`Ucd cdQdY_^c cQ]`\UT' @^ c_]U dbQg\c% dXUbU gQc QSdeQ\\i Q WbUQdUb f_\e]U _V dbQcX dXQ^ _V \Yf&

Y^W _bWQ^Yc]c' 8QcUT _^ c_]U _V dXU \QRU\c _^ dXU dbQcX% ]eSX _V Yd XQT S_]U Vb_] ]Udb_`_\YdQ^
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DQ^Y\Q% *+. [Y\_]UdUbc d_ dXU

^_bdX e` dXU S_Qcd'

F^ dXU gQi RQS[ d_

DQ^Y\Q ?QbR_b% dXU TUU`&cUQ

dUQ] cd_``UT Qd 9_bbUWYT_b

@c\Q^T% gXUbU K'I' Q^T GXY\Y`&

`Y^U db__`c Z_Y^d\i ]QTU dXUYb

\Qcd cdQ^T QWQY^cd Q^ _fUb`_g&

UbY^W AQ`Q^UcU Y^fQcY_^ Y^

*2-+' JXYc Yc gXUbU ;_eW\Qc

DQS7bdXeb `b_]YcUT3 p@ cXQ\\

bUdeb^'q ?QfY^W dXU S_\\QR_bQ&

dYfU =Y\Y`Y^_(7]UbYSQ^ Uh`UTY&

dY_^ fYcYd 9_bbUWYT_b gQc Q VYd&

dY^W U^T d_ dXU cXQbUT Uh`UTY&

dY_^ Uh`UbYU^SU' CY[U DQS&

7bdXeb% gU Q\\ X_`UT d_ bUdeb^

Q^T U^Z_i dXU bYSXUc _V dXYc

V_b] _V S_\\QR_bQdY_^ Y^ dXU

^UQb VedebU'

>FIC@E<H " 8KHB<3 =HFD G7H79?KJ<I JF G7HJE<HI?@GI ,*

G?FJF /' 8bY^WY^W dXU RUQ] dbQg\ QR_QbT dXU DL 0-%.2-;' GX_d_ Ri D' 8eb[U'

G?FJF 0' JXU WYQ^d Yc_`_T% .ASHUMNLTR JEMRKEUI% gXYSX bUQSXUc ]_bU dXQ^ Q

V__d #,) S]$ Y^ \U^WdX' GX_d_ Ri D' 8eb[U'



J?< FKJH<79?

C_SQ\ S_]]e^Ydi _edbUQSX gQc U]RUTTUT Y^ dXU `\Q^c V_b dXU Uh`UTYdY_^ Vb_] dXU _edcUd' JXU

W_Q\ gQc d_ XQfU `bUcU^dQdY_^c% gYdX c`USY]U^c% Ri =Y\Y`Y^_ Q^T 7SQTU]i cSYU^dYcdc% Qc gU\\ Qc dXU

cSYU^SU UTeSQd_bc' JXU Y^dU^d gQc d_ cX_g gXQd dXU cSYU^dYcdc gUbU T_Y^W% gXi dXYc di`U _V bUcUQbSX

Q^T RY_TYfUbcYdi QbU Y]`_bdQ^d% Q^T X_g \_SQ\ `U_`\U S_e\T S_^dbYRedU d_ S_^cUbfQdY_^ UVV_bdc'

GbUcU^dQdY_^c TUcSbYRUT Q SbYdYSQ\ dY]U gYdX cUbY_ec SXQ\\U^WUc VQSY^W dXU GXY\Y``Y^Uc gYdX bUWQbT d_

S_^cUbfQdY_^ Q^T S\Y]QdU SXQ^WU' I`UQ[Ubc Q\c_ ebWUT dXQd Yd gQc ^_d d__ \QdU d_ ]Q[U Q TYVVUbU^SU

o Y^TYfYTeQ\\i% Qc Q S_]]e^Ydi% Q^T Qd dXU `b_fY^SYQ\ Q^T ^QdY_^Q\ \UfU\'

JUQSXUb `b_VUccY_^Q\ TUfU\_`]U^d g_b[cX_`c Uh`\_bUT dXU cQ]U dXU]Uc Q^T QTTUT XQ^Tc&_^

QSdYfYdYUc bU\QdUT d_ RY_TYfUbcYdi% dXU SQbR_^ SiS\U% Q^T S\Y]QdU SXQ^WU% V_b dUQSXUbc d_ ecU Y^ dXUYb

S\Qccb__]c' 9_`YUc _V dXU QSdYfYdYUc `\ec RYR\Y_WbQ`XYUc gUbU WYfU^ d_ `QbdYSY`Q^dc Q\_^W gYdX TYW&

YdQ\ \Y^[c d_ dX_cU Q^T _dXUb bUc_ebSUc dXQd S_e\T RU T_g^\_QTUT V_b VbUU' MYdX dXU XU\` _V 7SQTU&

]i XUb`Ud_\_Wi SebQd_b 7\Q^ CUfYd_^% gU Q\c_ TYcdbYRedUT d_ dXU U^dYbU dUbbUcdbYQ\ dUQ]% dXUYb

bUcUQbSX `Qbd^Ubc% Q^T W_fUb^]U^d _VVYSYQ\c% `bU&`eR\YSQdY_^ S_`YUc _V Q ]Q^ecSbY`d dYd\UT p@TU^dY&

VYSQdY_^ BUic d_ dXU I`USYUc _V ;Q^WUb_ec\i LU^_]_ec I^Q[Uc _V Cej_^ Q^T dXU IUQ I^Q[Uc _V dXU

MX_\U GXY\Y``Y^U 7bSXY`U\QW_'q-

DUW 8eb[U Q^T H_RUbdQ 8bUdd% dXU 7SQTU]irc IU^Y_b ISYU^SU 9_^dU^d I`USYQ\Ycd% gUbU Y^&

S_e^dbi VYfU gUU[c4 SXQ^WUT \_SQ\YdYUc *- dY]Uc4 ecUT UYWXd TYVVUbU^d ]_TUc _V dbQ^c`_bdQdY_^

#Y^S\eTY^W Q^ UhSYdY^W Qd&cUQ dbQ^cVUb _^d_ dXU bUcUQbSX fUccU\$4 \UT cUfU^ S_]]e^Ydi _edbUQSX

UfU^dc gYdX _fUb ,.) QddU^TUUc Y^S\eTY^W ]Qi_bc Q^T _dXUb \_SQ\ W_fUb^]U^d _VVYSYQ\c% dUQSXUbc%

cdeTU^dc% IUQ IS_edc% S_^cUbfQdY_^Ycdc% Q^T Y^dUbUcdUT ]U]RUbc _V dXU `eR\YS4 Q^T \UT dg_ Q\\&TQi

dUQSXUb g_b[cX_`c gYdX */1 QddU^TUUc' 7c `Qbd _V dXU Y^dUWbQdUT ]_TU\% ** TYVVUbU^d 7SQTU]i Q^T

V_eb =Y\Y`Y^_ cSYU^dYcdc `QbdYSY`QdUT Y^ ]e\dY`\U _edbUQSX `b_WbQ]c'

;DA 6A@E= .JHKJIAIN

@^ QTTYdY_^ d_ dXUcU ]UTYQ `QbdYSY`Q^dc Q^T UfU^dc% dXU 7SQTU]i SbUQdUT Q gURcYdU gYdX RQS[&

Wb_e^T Y^V_b]QdY_^ Q^T ]Q`c' D_bU dXQ^ -) R\_Wc gUbU UfU^deQ\\i `_cdUT Ri 7SQTU]i Uh`UTYdY_^

]U]RUbc TebY^W `bU`QbQdY_^c Q^T Y^ dXU VYU\T' HYSX D__Y% USXY^_TUb] c`USYQ\Ycd% \UQTUb _V dXU

TUU`&cUQ S_]`_^U^d Q^T `QbdYSY`Q^d Y^ dXU cXQ\\_g&gQdUb S_]`_^U^d% Q\c_ S_^dbYRedUT V_eb R\_Wc

Vb_] dXU VYU\T d_ dXU EUg O_b[ JY]Uc ISYU^dYcd Qd M_b[ S_\e]^' ;ebY^W dXU Uh`UTYdY_^% >_c\Y^Ub

Q^T D__Y Q\c_ TYT Q \YfU I[i`U VUUT Vb_] dXU cXQ\\_g&gQdUb bUcUQbSX cYdU% dQ\[Y^W gYdX Q^T Q^cgUb&

Y^W aeUcdY_^c Vb_] `U_`\U QddU^TY^W _^U _V dXU 7SQTU]irc gUU[\i% JXebcTQi ^YWXd% QTe\dc&_^\i%

QVdUb&X_ebc c_SYQ\ Q^T cSYU^SU UfU^Y^Wc SQ\\UT EYWXdCYVU% gXYSX `b_fUT d_ RU dXU `UbVUSd fU^eU

WYfU^ dXU *.&X_eb dY]U TYVVUbU^SU RUdgUU^ 9Q\YV_b^YQ Q^T dXU GXY\Y``Y^Uc'

JXUbU gQc Q dbU]U^T_ec ]UTYQ Rejj Y^ dXU GXY\Y``Y^Uc TebY^W dXU Uh`UTYdY_^% Y^S\eTY^W ^e]Ub&

_ec bQTY_ Q^T JL Y^dUbfYUgc gYdX dXU bUcUQbSXUbc #R_dX =Y\Y`Y^_ Q^T 7SQTU]i$% QaeQdYS RY_\_WYcdc%

Q^T UTeSQd_bc' D_bU bQTY_% JL Q^T MUR Y^dUbfYUgc gUbU T_^U gXU^ dXU Uh`UTYdY_^ ]U]RUbc Q^T

dXU c`USY]U^c bUdeb^UT d_ dXU 7SQTU]i' FfUb 2)) `U_`\U QddU^TUT _edbUQSX UfU^dc Y^ dXU GXY\Y`&

`Y^Uc TebY^W dXU Uh`UTYdY_^% Red dXUbU Yc ^_ gQi _V ]UQcebY^W X_g ]Q^i `U_`\U Y^ dXU GXY\Y``Y^Uc%

dXU 8Qi 7bUQ% Q^T RUi_^T XUQbT _b cQg dXU fQbY_ec Y^dUbfYUgc _b T_Se]U^dQbYUc'

7=J<H J?< <NG<;@J@FE

Feb VYbcd UfU^Y^W RQS[ Y^ DQ^Y\Q% gU gUbU Y^fYdUT d_ Q TY^^Ub X_cdUT Ri GXY\Y``Y^U 9_^WbUcc&

]Q^ 7^WU\_ GQ\]_^Uc' <h`UTYdY_^ `QbdYSY`Q^dc% R_dX =Y\Y`Y^_ Q^T 7]UbYSQ^% gUbU `bUcU^dUT gYdX

S_^WbUccY_^Q\ ]UTQ\c _V UhSU\\U^SU% QS[^_g\UTWY^W _eb S_^dbYRedY_^c d_ GXY\Y``Y^U cSYU^SU' MU
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S_e\T^rd XU\` Red ^_dU dXU bUVbUcXY^W S_^dbQcd d_ Y^dUbQSdY_^c gYdX dXU K'I' 9_^WbUcc gXUbU _^U

S_e\T RU fY\YVYUT V_b gQcdY^W dQh`QiUbcr ]_^Ui dXb_eWX VbYf_\_ec bUcUQbSX o Qc XQ``U^UT d_ _^U

_V _eb 7SQTU]i S_\\UQWeUc'

JXU ^Uhd ]_b^Y^W% gU Q\\ QccU]R\UT Qd dXU KG SQ]`ec V_b dXU SQ`cd_^U ci]`_cYe]% gXYSX gQc

Y^dU^TUT d_ `bUcU^d dXU Uh`UTYdY_^rc `bU\Y]Y^Qbi VY^TY^Wc' JbQTYdY_^Q\\i% ]_cd cSYU^dYVYS ci]`_&

cYe]c QbU WUQbUT d_ QSQTU]YS QeTYU^SUc Q^T dQ[U `\QSU ]_^dXc _b iUQbc QVdUb Uh`UTYdY_^ bUce\dc QbU

[^_g^' MU gQ^dUT dXYc ci]`_cYe] d_ RU TYVVUbU^d' MU g_e\T RU RbY^WY^W Y]]UTYQdU bUce\dc d_ Q

fQbYUdi _V =Y\Y`Y^_ QeTYU^SUc% gXY\U dXU Y]`bUccY_^c gUbU VbUcX Q^T gU XQT dXU QddU^dY_^ _V dXU \_SQ\

^Ugc ]UTYQ' MU X_`UT d_ TU]_^cdbQdU dXQd TYccU]Y^QdY_^ _V cSYU^dYVYS Y^V_b]QdY_^ cX_e\T RU Q

bQ`YT `b_SUcc Q^T S_e\T `b_]`d Y]]UTYQdU SQ\\c V_b QSdY_^'

@^ dXU QeTYU^SU Q^T Q]_^W dXU c`UQ[Ubc gUbU =Y\Y`Y^_ bUc_ebSU ]Q^QWUbc% S_^cUbfQdY_^Ycdc%

`_\YdYSQ\ \UQTUbc% UTeSQd_bc% cdeTU^dc% Q^T cSYU^dYcdc' DU]RUbc _V UQSX Uh`UTYdY_^ S_]`_^U^d

bU`_bdUT dXUYb [Ui VY^TY^Wc Q^T _RcUbfQdY_^c'

JXU ]QbY^U cXQ\\_g&gQdUb dUQ] Q\c_ `bUcU^dUT [Ui bUS_]]U^TQdY_^c V_b ]_bU cecdQY^QR\U

]Q^QWU]U^d Q^T Uh`Q^cY_^ _V UhYcdY^W DQbY^U Gb_dUSdUT 7bUQc' 7cYc GUbUj Vb_] 8=7H Q^T

De^TYdQ CY] Vb_] G7M8 o dXU TYbUSd_bc _V dXU dg_ `bY]Qbi QWU^SYUc bUc`_^cYR\U V_b U^fYb_^&

]U^dQ\ bUWe\QdY_^ Y^ dXU GXY\Y``Y^Uc o ]QTU `bUcU^dQdY_^c' JXU ci]`_cYe] WU^UbQdUT WbUQd UhSYdU&

]U^d QR_ed dXU TYcS_fUbi _V ]_bU dXQ^ ,)) ^Ug c`USYUc Y^ dXU GXY\Y``Y^Uc Q^T Q\c_ ]eSX TYcSec&

cY_^ Qc gU\\ Qc Q SQ\\ d_ QSdY_^ d_ ]Q^QWU dXU e^YaeU RY_\_WYSQ\ bYSX^Ucc _V dXU GXY\Y``Y^Uc ]_bU

UVVUSdYfU\i'

>FIC@E<H " 8KHB<3 =HFD G7H79?KJ<I JF G7HJE<HI?@GI ,,

G?FJF 1' DUTYQ dUQ] T_Se]U^dY^W c`USY]U^c S_\\USdUT Vb_] TUU`&cUQ dbQg\Y^W' GX_d_ Ri D' 8eb[U'



F^SU c`USY]U^c QbbYfUT RQS[ Qd dXU 7SQTU]i% ]_bU Y^&TU`dX cdeTi% Y^S\eTY^W ;E7 cUaeU^S&

Y^W _V c`USY]U^c% gQc Y^YdYQdUT' @^ fYbdeQ\\i UfUbi SQcU% VYU\T YTU^dYVYSQdY_^c _V ^Ug c`USYUc gUbU

e`XU\T Ri dXU ]_b`X_\_WYSQ\ Q^T ]_\USe\Qb cdeTYUc' @^ dXU SQcU _V c_]U _V dXU cXQ\\_g&gQdUb ^eTY&

RbQ^SXc% gU XQT S_\\USdUT gXQd gU dX_eWXd bU`bUcU^dUT Qd \UQcd V_eb ^Ug c`USYUc Y^ _^U WU^ec Vb_]

Zecd _^U \_SQ\Ydi' MXU^ gU cUaeU^SUT dXUYb ;E7% gU TYcS_fUbUT dXQd Y^ VQSd dXUbU gUbU UYWXd ^Ug

c`USYUc' J_dQ\ UcdY]QdU _V ^Ug c`USYUc V_b dXU Uh`UTYdY_^ XQc RUU^ Y^SbUQcUT Vb_] dXU Y^YdYQ\ ,)) d_

.)) SebbU^d\i' A_X^ DS9_c[Ub% 7SQTU]i YSXdXi_\_WYcd% `eR\YcXUT dXU VYbcd ^Ug c`USYUc ^Q]U Vb_]

dXU Uh`UTYdY_^% Q c^Q[U UU\ #7UQICHSHUR OAKEQACIN$ ^Q]UT V_b 9\eR FSU\\QbYc TYfU WeYTU% GUbY

GQ\UbQSY_% gX_ S_\\USdUT dXU c`USY]U^c TebY^W dXU Uh`UTYdY_^ #DS9_c[Ub Q^T 7\\U^ +)*+$'

GUbc_^^U\ UhSXQ^WUc Q^T Y^dUbQSdY_^c S_^dY^eU' Jg_ _V dXU Uh`UTYdY_^rc GXY\Y``Y^U U^d_]_\_&

WYcdc XQfU fYcYdUT dXU 7SQTU]i d_ S_^dY^eU dXUYb S_\\QR_bQdYfU Y^dUbQSdY_^c% Q^T _dXUb fYcYdc QbU

RUY^W `\Q^^UT V_b =Y\Y`Y^_ R_dQ^Ycdc% Y^fUbdURbQdU j__\_WYcdc% Q^T YSXdXi_\_WYcdc Y^ +)*,' @^ E_fU]&

RUb +)*+% Qd dXU Y^fYdQdY_^ _V KG% Q Wb_e` _V ^Y^U 7SQTU]i cSYU^dYcdc% UTeSQd_bc% Q^T UhXYRYd cdQVV

gY\\ `QbdYSY`QdU Y^ Q gUU[&\_^W g_b[cX_` Qd dXU e^YfUbcYdi _^ Y^dUWbQdY^W bUcUQbSX% UTeSQdY_^%

UhXYRYdc% Q^T S_^cUbfQdY_^'

IX_bd\i QVdUb 7SQTU]i cSYU^dYcdc bUdeb^UT Vb_] dXU GXY\Y``Y^Uc% dXU H<<= Wb_e` Q^T dXU

GXY\Y``Y^U 9_^ce\QdU >U^UbQ\ Z_Y^UT dXU 7SQTU]i Y^ Q JXebcTQi EYWXdCYVU SU\URbQdY_^ _V dXU Uh`U&

TYdY_^% gYdX cSYU^dYcdc% c`USY]U^c% Q^T \USdebUc% Qc gU\\ Qc TU]_^cdbQdY_^ cdQdY_^c Ri \_SQ\ 8Qi 7bUQ

=Y\Y`Y^_ S_]`Q^YUc Q^T Se\debQ\ Wb_e`c' 7\]_cd ,%))) fYcYd_bc QddU^TUT% ]_cd\i ]U]RUbc _V dXU

,- J?< 9FH7C JH@7E>C<3 ?<7HIJ 8@F;@L<HI@JO <NG<;@J@FE

GX_d_ 2' FedbUQSX gYdX S_]]e^Ydi \UQTUbc Y^ DQRY^Y% 8QdQ^WQc% DQi +/% +)**' GX_d_WbQ`XUb e^[^_g^% 9Q\YV_b^YQ

7SQTU]i _V ISYU^SUc'



8Qi 7bUQ =Y\Y`Y^_ 9_]]e^Ydi% Y^S\eTY^W dXU IQ^ =bQ^SYcS_ S_^ce\Qb cdQVV Q^T dXU IUSbUdQbi _V

J_ebYc] _V dXU GXY\Y``Y^Uc% gX_ gQc fYcYdY^W Vb_] DQ^Y\Q'

GbUcU^dQdY_^c Y^ dXU 8Qi 7bUQ QR_ed dXU Uh`UTYdY_^rc VY^TY^Wc Q^T dXU Y^dUWbQdUT Uh`UTYdY_^

]_TU\ S_^dY^eU' DUW 8eb[U WQfU Q [Ui^_dU `bUcU^dQdY_^ Y^ =URbeQbi +)*+ Qd dXU cUS_^T 7cYQ^

9XY\TbU^rc DecUe] 9_^VUbU^SU Qd DecU_ GQ]RQdQ Y^ DQ^Y\Q' JXU dXU]U _V dXU S_^VUbU^SU gQc

9XY\TbU^ Q^T 9\Y]QdU 9XQ^WU' JUbbi >_c\Y^Ub gQc Y^fYdUT d_ ]Q[U Q `bUcU^dQdY_^ QR_ed dXU Uh`U&

TYdY_^ Qc Q ]_TU\ V_b S_^cUbfQdY_^ QSdY_^ d_ dXU TYbUSd_bc _V Q\\ dXU Y^dUb^QdY_^Q\ ]QbY^U `b_WbQ]c

V_b 9_^cUbfQdY_^ @^dUb^QdY_^Q\' JXU S_^VUbU^SU gQc XU\T =URbeQbi +)*+% Y^ DQRY^Y% dXU cYdU _V dXU

cXQ\\_g&gQdUb Uh`UTYdY_^'

B>F JLrc Uh`UTYdY_^ T_Se]U^dQbi HUUVc d_ HQY^V_bUcdc3 dXU >bUQd <h`UTYdY_^ QYbUT Y^ dXU

8Qi 7bUQ _^ FSd_RUb ++% +)** Q^T bU&QYbUT QWQY^ E_fU]RUb +)% +)**' JXU c`USYQ\ g_^ Q bUWY_^Q\

<]]i V_b 8Ucd @^V_b]QdY_^Q\ <TeSQdY_^Q\ Gb_WbQ] V_b E_bdXUb^ 9Q\YV_b^YQ'.

C<IIFEI C<7HE<;

JXU +)** GXY\Y``Y^Uc 8Y_TYfUbcYdi <h`UTYdY_^ XU\`UT T_Se]U^d dbU]U^T_ec TYfUbcYdi _V \YVU Y^

Q RY_\_WYSQ\\i SbYdYSQ\ Q^T e^TUbcdeTYUT QbUQ _V dXU g_b\T' @d TYcdbYRedUT bUce\dc Y^ Q dY]U\i VQcXY_^

d_ ]Q^i di`Uc _V QeTYU^SUc3 cSYU^dYcdc% UTeSQd_bc% cdeTU^dc% S_^cUbfQdY_^Ycdc% W_fUb^]U^d _VVYSYQ\c%

Q^T Y^dUbUcdUT SYdYjU^c' @d U]`\_iUT Q^T TUU`U^UT QedXU^dYS `Qbd^UbcXY`c gYdX =Y\Y`Y^_c Y^ Q\\

Qc`USdc _V dXU Uh`UTYdY_^ Q^T cdbU^WdXU^UT dXU cSYU^dYVYS% UTeSQdY_^Q\% Q^T S_^cUbfQdY_^ Y^VbQcdbeS&

debU Y^ dXU X_cd S_e^dbi' @d bUce\dUT Y^ ^Ug _``_bde^YdYUc V_b VebdXUb Y^dUWbQdY_^ _V bUcUQbSX% UTeSQ&

dY_^Q\ _edbUQSX% Q^T S_^cUbfQdY_^% Q^T Yd U^bYSXUT dXU `eR\YS Uh`UbYU^SU Qd dXU 7SQTU]i'

FdXUb 7SQTU]i Uh`UTYdY_^c Q^T dX_cU Ri _eb `UUb Y^cdYdedY_^c XQfU QSS_]`\YcXUT `_bdY_^c _V

gXQd dXYc Uh`UTYdY_^ QSXYUfUT Y^ dUb]c _V Rb_QTUb Y]`QSd RUi_^T dXU cSYU^dYVYS TYcS_fUbYUc' =_b

UhQ]`\U% _eb S_\\UQWeUc Qd dXU =YU\T DecUe] XQfU XU\`UT UcdQR\YcX ^Udg_b[c _V dUbbUcdbYQ\ cSYU^&

dYcdc Y^ dXU GXY\Y``Y^Uc Q^T XQfU TUfU\_`UT UTeSQdY_^Q\ ]QdUbYQ\c Q^T dbQY\ WeYTUc d_ dXU ]Q]]Q\c

_V GXY\Y``Y^U EQdY_^Q\ GQb[c'/ 8ed V_b ]_cd Uh`UTYdY_^c% dXU U]`XQcYc XQc WU^UbQ\\i RUU^ ]_cd

XUQfY\i TYbUSdUT d_ QSXYUfY^W dXU cSYU^dYVYS bUcUQbSX' I_]U _V dXU _dXUb U\U]U^dc _V _edbUQSX Q^T

S_^cUbfQdY_^ XQfU Q\c_ RUU^ QSS_]`\YcXUT% Red gUbU _V cUS_^TQbi Y]`_bdQ^SU d_ dXU _bWQ^YjUbc Q^T

`QbdYSY`Q^dc'

MU gQ^dUT dXU 7SQTU]i Uh`UTYdY_^ d_ WYfU UaeQ\ Y]`_bdQ^SU d_ Q\\ Qc`USdc' JXQd ]UQ^d dXQd

]Q^i cSYU^dYcdc TYT ^_d W_ S_\\USdY^W UfUbi TQi% RUSQecU VYU\T TQic gUbU Y^dUbbe`dUT Ri dbY`c d_

DQ^Y\Q d_ \_SQ\ dU\UfYcY_^ cdQdY_^c% Ri bQTY_ Y^dUbfYUgc% _b Ri `QbdYSY`QdY^W Y^ UTeSQdY_^Q\ _edbUQSX

UfU^dc' I_]UdY]Uc `QbdYSY`QdY_^ Y^ Q S_^VUbU^SU gQc dXU _bTUb _V dXU TQi o _b gQ\[Y^W T_g^ d_

dXU cX_bU\Y^U gYdX \_SQ\ IUQ IS_edc RUSQ]U ]_bU Y]`_bdQ^d dXQ^ \_WWY^W Q^_dXUb TYfU _b S_\\USdY^W

Q^ QTTYdY_^Q\ ^Ug c`USYUc' @d Q\c_ ]UQ^d dXQd o bQdXUb dXQ^ \__[Y^W Qd dXU U^fYb_^]U^d dXb_eWX dXU

\U^c _V _^\i _^U `QbdYSe\Qb Wb_e` _V _bWQ^Yc]c o dUQ]c _V c`USYQ\Ycdc SbUQdUT Q ]_bU S_]`bUXU^&

cYfU fYUg _V dXU U^fYb_^]U^d' JXU U]`XQcYc gQc _^ Ve^SdY_^Y^W dbe\i Qc Q S_\\QR_bQdYfU dUQ] bQdXUb

dXQ^ Qc Q Wb_e` _V c`USYQ\Ycdc g_b[Y^W Y^ dXU cQ]U `\QSU Red cUUY^W dXU]cU\fUc Qc VbUU QWU^dc' @d

RUSQ]U Q WbUQd c_ebSU _V `bYTU d_ ]Q[U Q ^Ug TYcS_fUbi V_b _^U _V dXU _dXUb `QbdYSY`Q^dc' JXYc \QbW&

Ub fYUg Q\\_gUT ec d_ ]Q[U ]_bU WU^UbQ\ S_^S\ecY_^c QR_ed dXU cdQdU _V dXU XUQ\dX _V dXU U^fYb_^&

]U^dc gXUbU gU gUbU g_b[Y^W% Q^T dXUcU di`Uc _V _RcUbfQdY_^c e\dY]QdU\i XQT ]_bU edY\Ydi' 8i

Y^dUbQSdY^W gYdX \_SQ\ S_]]e^Ydi Wb_e`c Qd UQSX cYdU% gU \UQb^UT ]eSX QR_ed dXUYb e^TUbcdQ^TY^W

_V dXU U^fYb_^]U^d Q^T dXU SXQ\\U^WUc dXUi VQSUT' JXYc gQc Q SbYdYSQ\\i Y]`_bdQ^d Uh`UbYU^SU V_b

XU\`Y^W U^cebU dXQd dXU _edbUQSX ]UccQWUc QR_ed TUfU\_`Y^W ]_bU cecdQY^QR\U `bQSdYSUc Q^T bUS_W&

^YjY^W cX_bd&dUb] fUbcec \_^W&dUb] dbQTU&_VVc gUbU \_SQ\\i bU\UfQ^d'

=e^TQ]U^dQ\\i% dXU Uh`UTYdY_^rc ceSSUcc bUcdUT _^ dXU ce``_bd Q^T e^dYbY^W UVV_bdc _V ]Q^i =Y\&
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Y`Y^_ `Qbd^Ubc _`UbQdY^W cYTU Ri cYTU gYdX 7]UbYSQ^c Y^ Q c`YbYd _V ]edeQ\ bUc`USd Q^T dbecd' JXU

^e]RUb _V =Y\Y`Y^_ cSYU^dYcdc UhSUUTUT dXU ^e]RUb _V 7SQTU]i cSYU^dYcdc' JXUbU QbU ]e\dY`\U RU^&

UVYdc V_b Y^fYdY^W `Qbd^UbcXY` Qd ceSX Q^ UhdU^cYfU \UfU\' JXU WbUQd \_SQ\Ydi&c`USYVYS Uh`UbdYcU _V =Y\&

Y`Y^_ `Qbd^Ubc Q\\_gUT V_b ]eSX WbUQdUb cSYU^dYVYS ceSSUcc' ?QfY^W =Y\Y`Y^_ cSYU^dYcdc% cdeTU^dc%

UTeSQd_bc% Q^T ]UTYQ Y^f_\fUT gYdX _edbUQSX Rb_eWXd Y]]UTYQdU \_SQ\ SbUTYRY\Ydi' JXU QeTQSY_ec\i

\QbWU cSQ\U _V dXU Uh`UTYdY_^% Y^ dUb]c _V dXU ^e]RUb _V `QbdYSY`Q^dc Q^T dXU dQh_^_]YS Q^T XQRYdQd

TYfUbcYdi% \UT d_ e^YaeU TYcS_fUbYUc% Red Q\c_ ^USUccYdQdUT =Y\Y`Y^_ Uh`UbdYcU Q^T XU\` gYdX \_WYcdYSc'

CQcd Red ^_d \UQcd% dXU =Y\Y`Y^_ `Qbd^UbcXY`c VQSY\YdQdUT _RdQY^Y^W ^USUccQbi S_\\USdY^W `Ub]Ydc'

@^QRY\Ydi d_ cUSebU `Ub]Ydc Yc Q TUQ\ RbUQ[Ub V_b Q^i Uh`UTYdY_^' @d cX_e\T RU ^_dUT dXQd% gXU^ gU

gb_dU dXU _bYWY^Q\ `b_`_cQ\ Q^T ReTWUd% gU e^TUbUcdY]QdUT =Y\Y`Y^_ Y^dUbUcd Q^T TUcYbU d_ `QbdYSY&

`QdU Q^T X_g ]eSX ce``_bd dXUi Uh`USdUT Q^T ^UUTUT% gXYSX Y^ deb^ XQT \_WYcdYSQ\ Q^T ReTWUdQbi

Y]`\YSQdY_^c'

JXYc Uh`UTYdY_^ S\UQb\i SXQ^WUT dXU ]_TU\ o ^_d p`QbQSXedU cSYU^dYcdcq Red Ve\\ `Qbd^Ubc gYdX

Q^ Y^dUWbQdUT Q``b_QSX d_ bUcUQbSX% Q^Y]Q\ XecRQ^Tbi% UTeSQdY_^% Q^T S_^cUbfQdY_^% gYdX Y^dU^dY_^&

Q\ S_]]e^YSQdY_^c RUdgUU^ Q^T Q]_^W ]e\dY`\U cdQ[UX_\TUbc' MU X_`U Yd RUS_]Uc Q ]_TU\ dXQd Yc

QT_`dUT Rb_QT\i% ^_d _^\i RUSQecU Yd Yc dXU bYWXd dXY^W d_ T_% Red Q\c_ RUSQecU Yd Yc dXU _^\i gQi dXQd

dXU bUcUQbSX% UTeSQdY_^ Q^T S_^cUbfQdY_^ g_b[ _V ]ecUe]c SQ^ Ve^TQ]U^dQ\\i Q\dUb dXU `QdX d_

]Qcc UhdY^SdY_^c _^ gXYSX gU QbU SebbU^d\i U]RQb[UT'

;DA 8JQAL JB .JGG=>JL=NEJI

7 ]UQ^Y^WVe\ TU]_^cdbQdY_^ _V dXU S_\\QR_bQdYfU cYW^YVYSQ^SU _V dXU +)** ?UQbcd GXY\Y``Y^U

8Y_TYfUbcYdi <h`UTYdY_^ SQ^ RU V_e^T Y^ dXU V_\\_gY^W \Ycd _V `U_`\U gX_ gUbU Y^TYc`U^cQR\U d_ dXU

_bYWY^QdY_^% Y]`\U]U^dQdY_^% Q^T ceSSUccVe\ S_^S\ecY_^ _V dXU Uh`UTYdY_^'

=Ybcd QS[^_g\UTW]U^dc W_ d_ DQbWQbUd Q^T MY\\ ?UQbcd% gYdX_ed gX_cU WU^Ub_cYdi dXU Uh`UTY&

dY_^ g_e\T ^_d XQfU _SSebbUT' MU Q\c_ bUSUYfUT WU^Ub_ec Y^&[Y^T ce``_bd Vb_] GXY\Y``Y^Uc 7Yb\Y^Uc%

dXU ;ecYd JXQ^Y ?_dU\ Y^ DQ^Y\Q% Q^T MQiVQYb J_ebc _V DQ^Y\Q' 7\\ _V dXU VbYU^Tc Q^T `Qbd^Ubc gX_

XU\`UT ]Q[U dXU Uh`UTYdY_^ Q ceSSUcc QbU \YdUbQ\\i d__ ^e]Ub_ec d_ ]U^dY_^ XUbU% Red c`USYQ\

QS[^_g\UTW]U^d ]ecd RU WYfU^ d_3 IUSbUdQbi _V 7WbYSe\debU Gb_SUc_ A' 7\SQ\Q4 GXY\Y``Y^U 9_^ce\

>U^UbQ\ DQbSYQ^_ GQi^_b Q^T dXU 9_^ce\Qb cdQVV Y^ IQ^ =bQ^SYcS_4 8=7H TYbUSd_bc DQ\S_] @'

IQb]YU^d_ Q^T 7dd_b^Ui 7cYc >' GUbUj4 8=7H S_\\UQWeUc% Uc`USYQ\\i 7dd_b^Ui 7^Q\YjQ LYdeW%

CeTYfY^Q CQRU% 7\]Q ;YS[c_^% 9Q`dQY^ <b^Q\T_ J' 9QgQ\Y^W% HQVQU\ HQ]YcSQ\% Q^T C_YTQ 9QY^W\Yd4

G7M8 TYbUSd_b De^TYdQ CY]4 K'I' <]RQcci cdQVV% Uc`USYQ\\i ;_fQc IQe\ic Q^T DQbYQ JXUbUcQ E'

LY\\Q4 cdQVV _V dXU ;U`Qbd]U^d _V =_bUYW^ 7VVQYbc4 KG QT]Y^YcdbQd_bc Q^T S_\\UQWeUc Y^S\eTY^W KG

GbUcYTU^dc <]Ub\Y^TQ H_]Q^ Q^T 7\VbUT_ GQcaeQ\% LYSU GbUcYTU^d >YcU\\U 9_^SU`SY_^% ;_Sd_bc

DQ\_e DS>\_^U% GUbbi F^W% <TgY^_ =Ub^Q^T_% ;Q^YU\ CQWe^jQT% Ae^ @bU^U_ CYd% Ab'% Q^T DQbY\_e

EYS_\Qc4 cdQVV _V dXU EQdY_^Q\ DecUe] _V dXU GXY\Y``Y^Uc% Uc`USYQ\\i% ;YbUSd_b AUbU]i 8Qb^c Q^T

DQbYfU^U DQ^eU\ IQ^d_c4 8U^Yd_ JQ^4 AUccYU TU \_c HUiUc4 DQbYdUc GQcd_bVYTU4 I_\ I_\\UjQ4 8_i

LU^ec4 A_i EQ`UmQc4 GUbY GQ\UbQSY_4 7\UhYc GbY^SY`U4 ;Ydd_ TU \Q H_cQ4 ;QbgY^ HQi]e^T_4 DQi

GQWcY^_XY^4 IecQ^ G_&HeVY^_4 @`Qd Ce^Q4 <^b^YaeU EemUj4 AU^ <TbYQ\4 7^^U ?QjU\ AQfYUb4 AQi_

9QcdY\\Q4 7bfU\ DQ\eRQW4 DQ\_e 8QRY\_^YQ4 DQTQ HYfUbQ4 Q^T SUbdQY^\i ^_d \UQcd _V Q\\% DQbi C_e

IQ\SUT_' MU Q\c_ dXQ^[ _eb S_\\UQWeUc Qd dXU 7SQTU]i Q^T VbYU^Tc Q^T VQ]Y\YUc gX_ `YS[UT e` dXU

c\QS[ gXY\U dXU Uh`UTYdY_^Ubc gUbU Uh`UTYdY_^Y^W' 7^T \Qcd\i% gU dXQ^[ _eb VU\\_g 7SQTU]i dUQ]&

]QdUc _^ dXU Uh`UTYdY_^' JXYc QbdYS\U Q^T dXU `Qbd^UbcXY`c _V dXU Uh`UTYdY_^ QbU TUTYSQdUT d_ dXU

]U]_bYUc Q^T \YVU g_b[c _V ;Q^ CQWe^jQT% CU_^QbT_ 9_% Q^T >Ubbi FbdUWQ% _eb VQ\\U^ S_]bQTUc'
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*' IUU Xdd`3((QbSXYfU'VYU\T]ecUe]'_bW(Uh`UTYdY_^c(XUQ^UiPUh`UTYdY_^(QR_ed'Xd]\4 Xdd`3((ggg'SQ\QSQTU]i'_bW(

cSYU^SU(XUQbcd('

+' IUU Xdd`3((fUbdURbQdUc'cY'UTe(VYcXUc(Q\RQdb_cc( Yd_PY\\ecdbQdY_^c'Xd]\'

,' =_b UhQ]`\U% bUUVc d_ dXU gUcd% Y^ GQ\QgQ^% TYT ^_d VQYb Qc gU\\ Vb_] dXU cQ]U R\UQSXY^W UfU^d Q^T XQT cYW^YVYSQ^d

TYU&_VV _V bUUVc dXQd gUbU d__ cdbUccUT d_ bUS_fUb'

-' JXU QedX_bc gUbU 7\Q^ <' CUfYd_^% HQVU D' 8b_g^% DQbU^ >Qe\[U% Q^T 7bfY^ 9' ;YUc]_c' 8_dX HQVU Q^T 7bfY^

`QbdYSY`QdUT Y^ dXU Uh`UTYdY_^'

.' @d Yc QfQY\QR\U _^O_eJeRU Qd3 Xdd`3((ggg'i_edeRU' S_](gQdSX6f5J&HK`CP*<__' 7c ]U^dY_^UT `bUfY_ec\i% dXU

GXY\Y``Y^U 78I&98E T_Se]U^dQbi QYbUT Y^ dXU GXY\Y``Y^Uc _^ <QbdX ;Qi +)*+'

/' IUU Xdd`3((QbSXYfU'VYU\T]ecUe]'_bW(Uh`UTYdY_^c( XUQ^UiPUh`UTYdY_^(fYTU_'Xd]\'

H<=<H<E9<I

97C@=FHE@7 797;<DO F= I9@<E9<I' *2)0' <h`UTYdY_^ _V dXU 9Q\YV_b^YQ 7SQTU]i _V ISYU^SUc d_ dXU >Q\Q`Q&

W_c @c\Q^Tc% *2).n*2)/' 9QNCEEDIMGR NF SHE /AKIFNQMIA -CADELU NF <CIEMCER% cUb' -% *3*n-,.'

>FIC@E<H% J' +))/' DQbY^U >Qcdb_`_TQ S_\\USdUT Ri dXU IdUQ]Ub -KBASQNRR Vb_] dXU GXY\Y``Y^Uc Y^ *2)1'

;ECNQDR NF SHE ?ERSEQM -TRSQAKIAM 7TRETL% Ie``\U]U^d /231,n2,'

D99FIB<H% A'% 7E; >' 7CC<E' +)*+' ;UcSbY`dY_^ _V Q ^Ug c^Q[U UU\ #GYcSUc3 F`XYSXdXYebYTQU3 DibYSXdXic$

Vb_] dXU GXY\Y``Y^Uc' -PTA 5MSEQMASINMAK 6NTQMAK 5CHSHUNKNGU *1#*$3,.n-)'

D<O<HI% E% H' D@JJ<HD<@<H% 9' >' D@JJ<HD<@<H% >' ;7 =FEI<97% 7E; A' B<EJ' +)))' 8Y_TYfUbcYdi X_dc`_dc

V_b S_^cUbfQdY_^ `bY_bYdYUc' 8ASTQE -),31.,n1.1'
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<PCGJF?NP 3MQ?NGQI$ 4?HGDKNJG? 3A?BCIU KD <AGCJACO$ ++ 9QOGA 4KJAKQNOC 5NGRC$

<?J 7N?JAGOAK$ 43 .*((-& 6I?GH/ NNKOO2A?H?A?BCIU&KNE

@JXJFWHMJWX KWTR YMJ 1FQNKTWSNF /HFIJR^ TK AHNJSHJX MF[J GJJS [NXNYNSL FS FWJF HFQQJI YMJ

DJWIJ 7XQFSI ?FXXFLJ TKK YMJ HTFXY TK 0FYFSLFX ?WT[NSHJ TS ;Z_TS 7XQFSI$ ?MNQNUUNSJX KTW FQRTXY

*( ^JFWX& @JXJFWHM G^ XHNJSYNXYX IZWNSL YMFY UJWNTI XZLLJXYJI YMFY YMNX FWJF NX YMJ `HJSYJW TK YMJ HJS%

YJWa TK RFWNSJ GNTIN[JWXNY $̂ FSI UJWMFUX MTRJ YT RTWJ ITHZRJSYJI XUJHNJX YMFS FS^ TYMJW RFWNSJ

MFGNYFY TS 3FWYM. YMJWJ HFS GJ RTWJ XUJHNJX TK XTKY HTWFQX FY OZXY TSJ IN[J XNYJ NS YMNX FWJF YMFS NS FQQ

TK YMJ 1FWNGGJFS& BMZX NY \FX TSQ^ SFYZWFQ YMFY \MJS YMJ AYJNSMFWYcX *)*$((( LFQQTS WJJK YFSP \FX

IJXNLSJI$ YMJ /HFIJR^ IJHNIJI YT WJUWJXJSY YMJ WJJKX TK ;Z_TS& 3[JW XNSHJ$ AYJNSMFWY GNTQTLNXYX

MF[J YWF[JQJI YT YMNX FWJF NS XRFQQ LWTZUX \NYM YMJ TGOJHYN[J TK FHVZNWNSL KNWXY MFSI PST\QJILJ TK

YMJ JS[NWTSRJSYX YMJ^ MTUJ YT WJHWJFYJ NS AFS 4WFSHNXHT&

BMJ *()) ?MNQNUUNSJ 0NTIN[JWXNY^ 3]UJINYNTS$ MT\J[JW$ \FX F YWNU TK F HTRUQJYJQ^ INKKJWJSY

RFLSNYZIJ- YMJ QFWLJXY J]UJINYNTS NS YMJ /HFIJR^cX MNXYTW^ HT[JWNSL GTYM QFSI FSI XJF& 1TSXNXYNSL

TK F AMFQQT\ EFYJW YJFR$ 2JJU EFYJW YJFR FSI F BJWWJXYWNFQ'4WJXM EFYJW YJFR$ YMJ *()) ?MNQNUUNSJ

0NTIN[JWXNY^ J]UJINYNTS$ KZSIJI G^ F LJSJWTZX LNKY KWTR <FWLFWJY FSI ENQQ 6JFWXY$ \FX YMJ RTXY

HTRUWJMJSXN[J XHNJSYNKNH XZW[J^ JKKTWY J[JW HTSIZHYJI NS YMJ ?MNQNUUNSJX& 8TNSNSL YMJ J]UJINYNTS

\JWJ T[JW JNLMY^ XHNJSYNXYX KWTR YMJ /HFIJR $̂ YMJ CSN[JWXNY^ TK YMJ ?MNQNUUNSJX$ 2J ;F AFQQJ CSN%

[JWXNY $̂ YMJ =FYNTSFQ <ZXJZR TK YMJ ?MNQNUUNSJX FSI YMJ ?MNQNUUNSJX 0ZWJFZ TK 4NXMJWNJX FSI /VZFY%

NH @JXTZWHJX$ FX \JQQ FX F YJFR TK /HFIJR^ JIZHFYTWX \MTXJ RNXXNTS \FX YT XMFWJ YMJ J]UJINYNTScX

KNSINSLX \NYM QTHFQ HTRRZSNY^ FSI HTSXJW[FYNTS LWTZUX FX YMJ 3]UJINYNTS \FX MFUUJSNSL&

/X UFWY TK YMJ AMFQQT\ EFYJW YJFR 0FWY AMJUMJWI$ <FYY EFSIJQQ FSI 7 XZW[J^JI FSI KZWYMJW

ITHZRJSYJI YMJ ZSIJW\FYJW XNYJX YMFY XJW[JI FX YMJ NSXUNWFYNTS KTW YMJ AYJNSMFWYcX ?MNQNUUNSJ 1TWFQ

@JJK J]MNGNY& EJ FQXT WJXUTSXNGQ^ HTQQJHYJI HTWFQ$ HJUMFQTUTIX FSI TYMJW NS[JWYJGWFYJX KTW HFUYN[J

UWTUFLFYNTS$ WJXJFWHM FSI INXUQF^ FY TZW 5TQIJS 5FYJ ?FWP KFHNQNY &̂ /X YMJ TSQ^ UZGQNH FVZFWNZR

UJWRNYYJI YT HTQQJHY XYTS^ HTWFQX NS YMJ ?MNQNUUNSJX$ \J \JWJ YT TGYFNS YMJXJ ZSNVZJ XUJHNJX KTW

XYZI $̂ HFUYN[J HZQYZWJ WJXJFWHM$ INXYWNGZYNTS YT TYMJW NSXYNYZYNTSX FX \JQQ KTW INXUQF^ FY YMJ FVZFWN%
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>S UWJ[NTZX YWNUX YT YMJ ?MNQNUUNSJX$ AYJNSMFWY GNTQTLNXYX MFI GJJS LN[JS XUJHNFQ UJWRNXXNTS YT

HTQQJHY FSI J]UTWY XRFQQ SZRGJWX TK XRFQQ HTWFQ KWFLRJSYX$ RTXY TK YMJR HTQQJHYJI FX bKTZSI KWFLXc&

BMJ *()) 3]UJINYNTS \TZQI HTSYNSZJ YMNX YWFINYNTS$ FQGJNY \NYM XTRJ RTINKNHFYNTSX& 7S TWIJW YT

WJIZHJ XYWJXX TS YMJ TWLFSNXRX$ \J UQFSSJI YT FITUY 9JS =JINR^JWcX \TWP \NYM YMJ 1TWFQ @JXYTWF%

YNTS 4TZSIFYNTS #FPPL/''SSS&AKN?HNCOPKN?PGKJ&KNE'" YT HWJFYJ F X^XYJR KTW MTQINSL TZW HTWFQ KWFL%

RJSYX TKKXMTWJ ZSYNQ YWFSXUTWY& EJ RTHPJI ZU YMJ X^XYJR ZXNSL RFYJWNFQX YMFY \J HTZQI YWF[JQ JFX%

NQ^ \NYM$ TW YMFY \J HTZQI KNSI NS YMJ KNJQI % XNQNHTSJ FNWQNSJ YZGNSL$ _NU YNJX$ IN[J \JNLMYX FSI JRUY^

# BMNX FWYNHQJ \FX KNWXY UZGQNXMJI NS ;CCDO 9?E?VGJC FSI \NYM RNSTW RTINKNHFYNTSX NX WJUWNSYJI MJWJ \NYM UJWRNXXNTS&

BMJ TWNLNSFQ UZGQNHFYNTS NX F[FNQFGQJ TSQNSJ- FPPL/''SSS&NCCDOI?E?VGJC& AKI'DKNQI'NCCDO%I?E?VGJC'((,.*-%LFGHHGLGJC%@GKBG%

RCNOGPU%CTLCBGPGKJ%L?NP%)%?&FPIH
) FPPL/''SSS&UKQPQ@C&AKI'S?PAF1DC?PQNC0LH?UCN>CI@CBBCB"R0)>HOS683A8=& BMNX [NIJT G^ 0FWY AMJUMJWI XMT\X

XTRJ TK YMJ WJJKXHFUJX \J JSHTZSYJWJI TS YMJ *()) ?MNQNUUNSJ 0NTIN[JWXNY^ 3]UJINYNTS
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a]RdeZT hReVc S`ee]Vd Rd W]`Red $RWeVc R]]& j`f TR_ dRU]j WZ_U V^aej a]RdeZT hReVc S`ee]Vd `_ [fde RS`fe

R_j SVRTY Z_ eYV h`c]U%( KYV ^`T\ fa hV_e Z_e` `fc SZX cVVW eR_\ W`c eVdeZ_X R_U hRd Z^^VUZReV]j

UfSSVU oeYV T`cR] T]`eYVd]Z_Vp Sj eYV RbfRcZf^pd U`TV_ed(

A_ RUUZeZ`_ e` `fc T]`eYVd]Z_V dfaa]ZVd& hV aRT\VU VgVcjeYZ_X V]dV hV T`f]U eYZ_\ eYRe hV ^ZXYe

a`ddZS]j _VVU( J`^V YZXY]ZXYed4 dZi ]RcXV& ]`h dej]V a]RdeZT eR_\d eYRe T`f]U SV hVZXYeVU R_U df_\

`WWdY`cV W`c Y`]UZ_X ]RcXVc WZdY R_U `eYVc Z_gVced& Rd hV]] Rd d^R]]Vc a]RdeZT eR_\d eYRe T`f]U SV Yf_X

Wc`^ eYV T]`eYVd]Z_V e` Y`]U d^R]] WZdY R_U `eYVc Z_gVced( 8 SRT\aRT\ \Ze W`c YRcgVdeZ_X [V]]j X`_RUd

$Rd cV^`gZ_X eYV X`_RUd U`Vd_pe Z^aRTe eYV [V]]ZVd ]`_X eVc^ R_U eYV X`_RUd dYZa SVeeVc eYR_ RUf]e

[V]]ZVd%( >ZSVcX]Rdd hZ_U`h dTcVV_ e` ^R\V ]ZUd W`c Z^ac`^aef Y`]UZ_X T`_eRZ_Vcd& Rd hV]] Rd eYV

cfSSVc SR_Ud e` Y`]U eY`dV ]ZUd `_( <`kV_d `W efSVd `W dfaVc X]fV R_U c`]]d `W UfTe eRaV( D;< ^ZTc`'

dT`aV [fde Z_ TRdV hV _VVUVU e` ]``\ Re d`^VeYZ_X T]`dV fa( JYRcaZVd W`c _`eV eR\Z_X( JTZdd`cd W`c

TfeeZ_X VgVcjeYZ_X( FVVU]V _`dV a]ZVcd W`c T`cR] WcRX^V_eZ_X( H]RdeZT cf]Vcd W`c dTR]V Z_ aY`e`XcRaYd(

<V]Z Tfad W`c ecR_da`ce& T`]]VTeZ`_ R_U dYZaaZ_X `c R_Z^R]d( 8]] eYZd defWW R_U ^`cV hV_e Z_e` `_V

WZdY dYZaaZ_X S`i R_U WZ]]VU VgVcj V^aej daRTV Z_ `fc ]fXXRXV(

8WeVc W]jZ_X R]] _ZXYe e` ER_Z]R& R]] eYZd XVRc& R]`_X hZeY d`^V gVcj eZcVU SZ`]`XZded& YZe eYV

Xc`f_U cf__Z_X Re / R &̂ WZ_UZ_X `fc TYVT\VU ZeV^d& WZ_UZ_X `fc cZUV R_U UcZgZ_X - Y`fcd e` ;]fS

GTV]]RcZd& R h`c]U cV_`h_VU J;L98 cVd`ce& hYZTY h`f]U SV eYV SRdV `W `aVcReZ`_d W`c eYV dYR]]`h

hReVc eVR^
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NYV_ hV RccZgVU Re ;]fS GTV]]RcZd& hV W`f_U Ze YRU R]cVRUj SVV_ T`^a]VeV]j eR\V_ `gVc Sj eYV

=iaVUZeZ`_( JTZV_TV hRd VgVcjhYVcV( 8Tc`dd eYV cVd`ce& R_j W]Re daRTV YRU R]cVRUj SVT`^V d`^V

d`ce `W ^R\VdYZWe ]RS& hZeY VbfZa^V_e R_U RaaRcRefd aZ]VU R]] `gVc eYV a]RTV( =gVcj V]VTecZTR] `fe'

]Ve YRU R T`^afeVc& TR^VcR& ]ZXYe `c SReeVcZVd TYRcXZ_X( ;`_eRZ_Vcd `W VgVcj T`_TVZgRS]V \Z_U Wc`^

a]RdeZT SRXd& e` ]ZUUVU [Rcd& e` / XR]]`_ SfT\Ved hRZeVU VgVcjhYVcV e` SV WZ]]VU hZeY Yf_\d `W dTZ'

V_TV( NYZ]V R]] `W eYRe hRd ViTZeZ_X& hV cVR]]j hR_eVU e` XVe Z_ eYV hReVc( NZeYZ_ R_ Y`fc `W RccZg'

Z_X `fc <ZgZ_X JRWVej GWWZTVc& =]]Z`ee BVddfa& X`e fd dfZeVU fa R_U `_ R S`Re W`c `fc WZcde UZgV `W eYV

ecZa l hV dRh dVR d_R\Vd& T`cR]d R_U WZdY XR]`cV( 8WeVc `fc RWeVc_``_ UZgV& hV RddV^S]VU `fc `WW'

dY`cV Y`]UZ_X RS`fe /* ^VeVcd `WWdY`cV d` hV h`f]U SV cVRUj W`c hYReVgVc T`]]VTeZ_X hV h`f]U U`

.* K@= ;GI8D KIA8F?D=4 @=8IJK 9AG<AM=IJAKP =OH=<AKAGF

>A?LI= +4 KYV o;`cR] ;]`eYVd]Z_Vp& Z_daZcVU Sj eYV ;`cR] IVde`cReZ`_ >`f_UReZ`_& Z_ RTeZ`_ RS`fe /* ^VeVcd `WWdY`cV(
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XMJ FRNQFPW [J MFI SGXFNRJI GFHO XS 9FRNPF KSV WMNT SYX SR SYV `IV] IF]a #XS LNZJ SYV GSINJW F

HMFRHJ XS SKK LFW ;NXVSLJR NR SYV XNWWYJW KVSQ INZNRL$% IVNZJ VNLMX GFHO XS 1PYG <HJPPFVNW KSV FRSXM&

JV , IF]W SK INZNRL FRI HSPPJHXNRL% XMJR GFHO XS 9FRNPF KSV TFHONRL FRI WMNTTNRL XMJR KP] MSQJ XMJ

RJ\X IF]' @MJ IFNP] WHMJIYPJ SK FHXNZNXNJW [SYPI GJ F LVYJPNRL QFVFXMSR% GYX [J HSYPIRaX [FNX XS

LJX WXFVXJI'
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3ZJV] QSVRNRL% [J [SOJ FX FVSYRI , FQ KSV HSKKJJ FRI ?O]TJ ZNIJS HFPPW XS MSQJ FRI [SVO

[MJVJ NX [FW ) TQ XMJ TVJZNSYW IF]' 0VJFOKFWX #YQQQ% QFRLS WMFOJW$ FRI SYV INZJ GVNJKNRL WXFVX&

JI FX - FQ' CNXM YT XS KNZJ INZJ GSFXW LSNRL SYX JFHM IF]% HSQNRL XS FLVJJQJRX SR [MJVJ [J [SYPI

GJ INZNRL [FW RS WQFPP FHX SK HSSVINRFXNSR' /KXJV GVJFOKFWX [J [SYPI HSPPJHX FRI XJWX SYV ;7@><D

XFROW KSV XMJ IF]% LJX SYV HFQJVFW FRI HSPPJHXNRL LJFV VJFI]% FRI FWWJQGPJ " HMJHO SYV INZJ LJFV

FRI PSFI NX SRXS XMJ GSFXW' @MJR [J [SYPI WYNX YT FRI ^SSQ SYX XS F LSSI TPFHJ XS LJX YRIJV XMJ

[FRXJV'

<R JFHM INZJ% [J RSX SRP]

HSPPJHXJI FRNQFPW% GYX FPWS HSQ&

TPJXJI QYPXNTPJ WXJTW IJWNLRJI XS

XVFHO JFHM WTJHNQJR _ JZJV]

HSVFP KVFLQJRX [FW TMSXSLVFTMJI

FRI FWWNLRJI F RYQGJV XMFX TVS&

ZNIJI NRKSVQFXNSR SR [MJR NX [FW

HSPPJHXJI% KVSQ [MFX INZJ WNXJ

FRI IJTXM NX [FW MFVZJWXJI% FW

[JPP FW XMJ RFQJ SK XMJ GNSPSLNWX

[MS HSPPJHXJI NX' 3FHM HSVFP LSX F

XFL FXXFHMJI XS NX WS [J [SYPI% NR

XMJSV]% GJ FGPJ XS 72 NX PFXJV' @MJ

XFLLNRL [FW F PJFVRNRL J\TJVN&

JRHJ FRI QSVTMJI SZJV XNQJ% WS

QYHM WS% XMFX RJ\X ]JFV [J [NPP

QSWX PNOJP] YWJ MJFX WXFQTJI

RYQGJVJI ^NT XNJW FW XVFHONRL

NIaW% GYX FXXFHM XMSWJ ^NT XNJW XS

XMJ HSVFP [NXM )( LFYLJ HSFXJI

[NVJ XMJ XNTW SK [MNHM FVJ WJFPJI

[NXM F VYGGJVN^JI TPFWXNH INT

GJHFYWJ XMJ [NVJ [NPP GJ JFWNJV XS

QFRNTYPFXJ FRI HVJFXJ PJWW [FWXJ

XMFR SXMJV QJXMSIW [J XVNJI'

/KXJV XMJ WJHSRI INZJ% [J

[SYPI MJFI GFHO XS PFRI FRI

SKKPSFI SYV FRNQFPW' 4VSQ XMJ

ISHO% [J [SYPI HMFRLJ SYV

WHYGF JUYNTQJRX KSV WRSVOJPW%

FRI XMJR W[NQ SYV RJ[ WTJHNQJRW XS XMJ SKK WMSVJ MSPINRL KFHNPNX]% SKXJR QFONRL QYPXNTPJ XVNTW'

@MJR [J [SYPI JFX VFZJRSYWP]% XMJR XYVR FVSYRI FRI VJTJFX XMJ WFQJ TVSHJWW KSV XMJ FKXJVRSSR

INZJW'
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1PSXMWPNRJ' @MNW HSVFP NW RS[ SR INWTPF] NR XMJ ?XJNRMFVXaW =MNPNTTNRJ 1SVFP

>JJK 3\MNGNX

475A>3 +. 9FXX CFRIJPP W[NQQNRL F TPFWXNH XFRO KNPPJI [NXM HSPPJHXJI

FRNQFPW SYX XS SYV SKKWMSVJ MSPINRL WNXJ
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;`cR] daRh_Z_X Zd `_V `W eYV _Vh Wc`_eZVcd Z_ TRaeZgV T`cR] cVac`UfTeZ`_& SVTRfdV T`]]VTeZ_X

daRh_ Z_deVRU `W T`cR] WcRX^V_ed TR_ jZV]U ^R_j ^`cV T`cR]d Z_ TRaeZgZej Z_ R_ Z_TcVUZS]j dfdeRZ_'

RS]V T`]]VTeZ`_ ^VeY`U( 8 Xc`fa `W afS]ZT RbfRcZded R_U T`cR] dTZV_eZded W`c^VU J=;GI= $J=ifR]'

;GcR]I=ac`UfTeZ`_ l ISSO/''VVV&RFDNQF&NQH'% R_U eYVj YRgV SVV_ Y`]UZ_X h`c\dY`ad Z_ eYV

;RcZSSVR_ W`c eYV ]Rde dVgVcR] jVRcd e` aVcWVTe daRh_Z_X& WVceZ]ZkReZ`_ R_U dVee]Z_X ac`TVUfcVd(

9fZ]UZ_X `_ eYV dfTTVdd `W eYV ;RcZSSVR_ h`c\dY`ad eYV JeVZ_YRce 8bfRcZf^ Y`aVd e` Y`]U R J=;'

GI= h`c\dY`a Z_ eYV HYZ]ZaaZ_Vd Z_ eYV _Vie WVh jVRcd( KYV ^`de Z^a`ceR_e aRce `W dfTY R h`c\'

dY`a Zd `W T`fcdV eZ^Z_X Ze hZeY eYV T`cR] daRh_( KYVcV Zd _`e ^fTY Z_W`c^ReZ`_ `_ eYV eZ^Z_X `W

HYZ]ZaaZ_V T`cR] daRh_d& R_U _`_V `W eYV acVgZ`fd ecZad e` eYV RcVR YRU VgVc T`^V RTc`dd `_V& d`

RTefR]]j `SdVcgZ_X T`cR] daRh_Z_X Z_ eYV HYZ]ZaaZ_Vd Zd R X``U R_U _VTVddRcj deRce e` ScZ_XZ_X J=;'

GI= e` eYV RcVR(

NV& R]`_X hZeY d`^V `W eYV `eYVc ;R]ZW`c_ZR 8TRUV^j `W JTZV_TVd cVdVRcTYVcd R_U R HYZ]ZaaZ_V

eV]VgZdZ`_ TcVh& cVefc_VU e` <VRU HR]^ eYV _Vie _ZXYe hYVcV eYV T`cR] daRh_ hRd Z_ Wf]] dhZ_X jVe

RXRZ_( NV hVcV RS]V e` WZ_U R T`]`_j `W 3DQNONQB VJKKJRBF hYV_ Ze hRd SVXZ__Z_X e` cV]VRdV XR^VeVd

R_U dVe fa Rc`f_U eYV T`cR] e` S`eY T`]]VTe d`^V `W eYV daRh_ R_U e` U`Tf^V_e eYV VgV_e( Ap]] _VgVc

W`cXVe WZ]^Z_X ERee T`]]VTeZ_X XR^VeVd Z_ R a]RdeZT SRX hYZ]V eYV eV]VgZdZ`_ TcVh hRd WZ]^Z_X ^V

WZ]^ YZ^( NV hVcV RS]V e` T`]]VTe dVgVcR] Yf_UcVU daVc^ R_U VXX Sf_U]Vd& R_U eY`fXY T`^a]VeV]j

f_acVaRcVU W`c eYV ]RS`c Z_eV_dZgV ac`TVdd `W WVceZ]ZkReZ`_ R_U dVee]V^V_e& hV XRgV Ze R X`(
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8WeVc jVRcd `W YRgZ_X eYV acZgZ]VXV `W UZgZ_X Rc`f_U eYV h`c]U acRTeZTZ_X _` Z^aRTe UZgZ_X&

RWeVc T`]]VTeZ_X W`c eYV ecRUV acRTeZTZ_X R_U eVRTYZ_X YRgZ_X Rd ]Zee]V Z^aRTe Rd a`ddZS]V& R_U RWeVc

a]R__Z_X e` eR\V oW`f_U WcRXdp hYV_ a`ddZS]V& hReTYZ_X R dTZV_eZWZT dfcgVj `_ eYV ^`gV eR\Vd R SZe

`W XVeeZ_X fdVU e`( KYV cVdVRcTYVcd hVcV T`]]VTeZ_X VgVcjeYZ_X l h`c^d& fcTYZ_d& WZdY& _fUZScR_TYd

l R_U [fde RS`fe VgVcj UZgV `_ eYV =iaVUZeZ`_ jZV]UVU Re ]VRde `_V R_Z^R] eYRe dVV^VU e` SV f_UV'

dTcZSVU Sj dTZV_TV( KYV R_Z^R]d hVcV SVZ_X T`]]VTeVU R_U acVdVcgVU W`c dTZV_eZWZT UVdTcZaeZ`_&

XV_VeZT R_R]jdZd R_U Rd R hRj e` SV T`^acVYV_dZgV Z_ eYV dfcgVj& R_U SVZ_X Z_ eYV ^ZUde `W R Wf]]

`_ dTZV_eZWZT dfcgVj ]VRU e` eYV JeVZ_YRce SZ`]`XZded e` ecj e` eR\V RUgR_eRXV `W eYV dZefReZ`_& R_U

R]eVc `fc a]R_ cVXRcUZ_X hYRe hV h`f]U ecj e` ScZ_X SRT\ e` JR_ >cR_TZdT` W`c `fc ]ZgZ_X T`]]VTeZ`_(

G_ eYV eYZcU VgV_Z_X `W `fc UZgZ_X& <c( @VR]j @R^Z]e`_ dY`hVU fd d`^V XY`de aZaVWZdY&

>NKFMNRSNLTR DXBMNOSFQTR& R_U d`^V ajX^j dVRY`cdVd& 8JOONDBLOTR CBQHJCBMSJ& eYRe YRU SVV_

T`]]VTeVU eYRe URj( KYVdV R_Z^R]d hVcV X`Z_X e` SV dRTcZWZTVU W`c eYVZc XV_VeZT ^ReVcZR]( A \_`h

d`^V aV`a]V YRgV R gZdTVcR] cVRTeZ`_ e` eYRe ZUVR& Sfe Rd <c( ?VcR]U 8]]V_ `_TV dRZU UfcZ_X R

E8;F8 eR]\ mAepd R _VTVddRcj aRce `W dTZV_TVn( GW T`fcdV hYV_ hV dRh eYV XY`de aZaVWZdY& R

daVTZVd eYRe hV YRU R]hRjd hR_eVU e` h`c\ hZeY Sfe YRU_pe SVTRfdV `W eYVZc UZd^R] cVT`cU `W dfc'

gZgZ_X T`]]VTeZ`_ R_U dYZaaZ_X eYc`fXY eYV ecRUV& hV Z^^VUZReV]j dfXXVdeVU eYRe hV ecj e` \VVa

eYV^ R]ZgV R_U eYRe hV ecj e` dYZa eYV^ Y`^V R_U afe eYV^ `_ UZda]Rj l ZW eYVj UZU_pe ^R\V Ze& hV

h`f]U deZ]] YRgV eYVZc XV_VeZT ^ReVcZR] RgRZ]RS]V W`c dTZV_TV( KY`fXY hV hVcV_pe acVaRcVU W`c Y`]U'

Z_X eYVdV \Z_Ud `W R_Z^R]d& 9Rce& ERee R_U A YRU SVV_ ecRZ_VU Z_ eYV f]eZ^ReV ET?jgVc ac`gZ_X

Xc`f_U l eYV cVVW\VVaZ_X Y`SSj( NV X`e e` h`c\ dVeeZ_X fa SfT\Ved RVcReVU Sj dTfSR eR_\d& WRfi

XRcX`_ZR_ YZeTYZ_X a`ded W`c eYV dVRY`cdVd ^RUV Wc`^ kZa eZVd& R_U acVaRcVU `fcdV]gVd e` U` hReVc

TYR_XVd Rd `WeV_ Rd _VVUVU Sj d]`XXZ_X / XR]]`_ SfT\Ved fa R_U U`h_ , W]ZXYed `W deRZcd(

GW T`fcdV& eYV eYZcU _ZXYe `W UZgZ_X hRd R]d` eYV _ZXYe hV T`]]VTeVU T`cR] daRh_& d` hYZ]V hV

hVcV acVaRcZ_X e` ecj e` \VVa eYVdV R^RkZ_X WZdY R]ZgV& hV hVcV R]d` acVaRcZ_X e` ReeV^ae e` \VVa

eYV T`cR] daRh_ YVR]eYj R_U WVceZ]ZkVU hYZTY Z_T]fUVU odeZccZ_Xp eYV XR^VeVd VgVcj Y`fc `c eh`( KYZd

]VU e` eYV ^`de dfccVR] _ZXYe `W eYV ecZa( NV YRU T`cR] `fe `_ eYV T]`eYVd]Z_V& XY`de aZaVWZdY Z_ eYV

`WWdY`cV Y`]UZ_X eR_\d& ecRjd `W T`cR] VXXd R_U daVc^& R_U R SfT\Ve hZeY eh` ajX^j dVRY`cdVd _Vie
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e` `fc SVUd( KYc`fXY`fe eYV _ZXYe hV \Vae hR\Z_X fa R_U eV_UZ_X e` eYVdV R_Z^R]d l R decR_XV&

h`_UVcWf] R_U ViYRfdeZ_X eZ^V(

A_ eYV V_U& hV hVcV dfTTVddWf] \VVaZ_X eYV XY`de aZaVWZdY R]ZgV& R_U XVeeZ_X eYV^ Y`^V e` eYV

RbfRcZf^ Z_ ?`]UV_ ?ReV HRc\( J`^VeZ^V Z_ eYV _ZXYe hV _`eZTVU eYRe eYV ajX^j dVRY`cdVd hVcV

_` ]`_XVc ]ZgZ_X& R_U hV acVdVcgVU eYV^( KYV T`cR] daRh_ WRZ]VU e` eYcZgV& R_U Ze dVV^d eYRe hV

hVcV dZ^a]j e`` f_acVaRcVU R_U f_UVcdeRWWVU e` YRgV dfTTVVUVU Z_ eYRe ]RS`c Z_eV_dZgV cVR]^( NV

]VRc_VU R ]`e R_U YV]aVU ^`gV dTZV_TV W`chRcU( GW T`fcdV& hV a]R_ eYRe W`c _Vie jVRcpd ecZa& hV hZ]]

SV ^fTY ^`cV acVaRcVU W`c _Vh dfcacZdVd R_U `aa`cef_ZeZVd(

A_ eYV _Vie Z_deR]]^V_e l T`cR] T`]]VTeZ_X& `Te`afd hcR_X]Z_X& dYZaaZ_X # aRT\Z_X W`c eYV ecZa

Y`^V& R_U -**'/** _Vh daVTZVd UZdT`gVcVU(

JaVTZR] eYR_\d e` 9Rce JYVaYVcU& ERee NR_UV]] R_U =]ZkRSVeY HR]`^VbfV

&$%% 09;<;@@;>6 );?5;E6AB;CH ,G@65;C;?>
03AC &( *?<<64C;>8" -6CC;>8 2CD77 .?=6 3>5 /6F +;B4?E6A;6B'

IVdVRcTYVcd Wc`^ eYV ;R]ZW`c_ZR 8TRUV^j `W JTZV_TVd YRgV SVV_ gZdZeZ_X eYV MVcUV Ad]R_U HRd'

dRXV RcVR `WW eYV T`Rde `W 9ReR_XRd Hc`gZ_TV `_ Dfk`_ Ad]R_U& HYZ]ZaaZ_Vd W`c R]^`de ,* jVRcd(

IVdVRcTY Sj dTZV_eZded UfcZ_X eYZd aVcZ`U YRd dfXXVdeVU eYRe eYZd RcVR ^Rj SV eYV mTV_eVc `W eYV TV_'

eVcn `W ^RcZ_V SZ`UZgVcdZej& R_U aVcYRad Y`^V e` ^`cV U`Tf^V_eVU daVTZVd eYR_ R_j `eYVc ^RcZ_V

YRSZeRe `_ =RceY5 eYVcV TR_ SV ^`cV daVTZVd `W d`We T`cR]d Re [fde `_V UZgV dZeV eYR_ Z_ R]] `W eYV

;RcZSSVR_(

>f_UVU Sj R XV_Vc`fd XZWe Wc`^ ERcXRcVe R_U NZ]] @VRcde& eYV ,*++ ViaVUZeZ`_ hRd _`e `_]j

eYV ^`de T`^acVYV_dZgV dTZV_eZWZT dfcgVj VWW`ce VgVc T`_UfTeVU Z_ eYV HYZ]ZaaZ_Vd& Sfe R]d` eYV

]RcXVde ViaVUZeZ`_ Z_ eYV YZde`cj `W eYV ;R]ZW`c_ZR 8TRUV^j `W JTZV_TVd( GgVc VZXYej dTZV_eZded Wc`^

eYV 8TRUV^j& eYV L_ZgVcdZej `W eYV HYZ]ZaaZ_Vd& <V DR JR]]V L_ZgVcdZej& eYV FReZ`_R] EfdVf^ `W

eYV HYZ]ZaaZ_Vd& R_U eYV HYZ]ZaaZ_Vd 9fcVRf `W >ZdYVcZVd R_U 8bfReZT IVd`fcTVd TR^V hZeY R ^Zd'

dZ`_ e` dfcgVj R_U U`Tf^V_e gRcZ`fd RdaVTed `W eYV gRcZ`fd VT`djdeV^d Z_ eYV RcVR(

8 WfceYVc eVR^ `W 8TRUV^j VUfTRe`cd ReeV_UVU hZeY R ^ZddZ`_ e` dYRcV eYV ViaVUZeZ`_pd WZ_U'

Z_Xd hZeY ]`TR] T`^^f_Zej R_U T`_dVcgReZ`_ Xc`fad Rd eYV =iaVUZeZ`_ hRd YRaaV_Z_X( 8d aRce `W

eYV ViaVUZeZ`_pd dYR]]`h hReVc eVR^ SRdVU Re eYV cV_`h_VU ;]fS GTV]]RcZd& 9Rce JYVaYVcU& ERee

NR_UV]] R_U A W`TfdVU fa`_ eYV f_UVchReVc dZeVd eYRe dVcgVU Rd eYV Z_daZcReZ`_ W`c eYV JeVZ_YRce

8bfRcZf^ Z_ eYV ;R]ZW`c_ZR 8TRUV^j `W JTZV_TVd ,+,&*** XR]]`_ HYZ]ZaaZ_V ;`cR] IVVW ViYZSZe(

A_ aRce `_V `W eYZd dVcZVd& hV T`gVcVU XVeeZ_X eYV eYV HYZ]ZaaZ_Vd& eYV cVR]ZeZVd `W SVZ_X `_ R_

ViaVUZeZ`_ R_U `fc ]fT\j `SdVcgReZ`_ `W YRcU T`cR] daRh_Z_X( A_ aRce eh` hVp]] ]``\ Re Y`h hV T`]'

]VTeVU `Te`afd R_U T`cR]d& Y`h hV dYZaaVU eY`dV R_Z^R]d SRT\ Y`^V& R_U ^`cV(

2 8IE=< ;G;GFLKJ.

A_ deRc\ T`_ecRde e` eYV SVRfeZWf] `SdecVaVc`fd T`cR] cVVWd `W eYV HYZ]ZaaZ_Vd& ^fT\ UZgZ_X Zd ]Z\V

SVZ_X `_ eYV ^``_( P̀ f W]`Re `gVc dVV^Z_X]j V_U]Vdd a]RZ_d `W UVd`]ReV XcVj dfSdecReV( 9fe f_]Z\V

eYV ]f_Rc ]R_UdTRaV& eYV ^fT\ YRSZeRe Zd Wf]] `W ]ZWV5 Z_ eYV oTV_eVc `W eYV TV_eVc `W ^RcZ_V SZ`UZgVc'

dZejp eYV dZ]ej ^fT\ Zd aRT\VU hZeY R_Z^R]d `W R]] dYRaVd R_U dZkVd( ;`^^V_dR] dYcZ^a fdV efSV

R_V^`_ZV eV_eRT]Vd W`c ac`eVTeZ`_( >]ReWZdY& aVcWVTe]j TR^`fW]RXVU Z_ a]RZ_ dZXYe& SVT`^V gZdZS]V

`_]j hYV_ dafccVU Z_e` ^`eZ`_ Sj j`fc aRddZ_X( >VReYVc JeRcd ^`gV eYVZc Rc^d Z_ d]`h ^`eZ`_&

IGJJ4 ,*++ H@ADAHHAF= 9AG<AM=IJAKP =OH=<AKAGF ./

-Yeea4))gZ^V`(T`^)-020/*-0( KYZd gZUV` Wc`^ eYV ,*++ HYZ]ZaaZ_V 9Z`UZgVcdZej =iaVUZeZ`_ XZgV j`f R X``U ZUVR hYj

eYV MVcUV Ad]R_U HRddRXV YRd SVV_ TR]]VU oeYV TV_eVc `W eYV TV_eVc `W ^RcZ_V SZ`UZgVcdZejp(

.Yeea4))gZ^V`(T`^),.+1030*( KYV GTe`afd Z_ eYZd gZUV` cVWfdVd e` VRe R TcRS eYRe hV XV_Vc`fd]j TRfXYe W`c Ze(



cVgVR]Z_X eYVZc `h_ T`^^V_dR] dYcZ^a R_U dbfRe ]`SdeVcd YZUZ_X R^`_Xde eYV oWVReYVcdp( MV_`^`fd

acVURe`cd ]Z\V DZ`_WZdY& Je`_VWZdY R_U JVRX`S]Z_d YZUV Z_ eYV ^fT\ hRZeZ_X aReZV_e]j W`c eYVZc _Vie

^VR]( 8^SfdY acVURe`cd ]Z\V eYV JeRcXRkVc ]ZV ^`de]j SfcZVU Z_ eYV dZ]e& hZeY `_]j eYVZc d\V]VeR] WRTV

dY`hZ_X Rd eYVj hRZe W`c R_ f_]fT\j WZdY e` dhZ^ `gVc eYVZc gRTff^']Z\V ^`feYd(

G_V `W eYV ^R[`c X`R]d W`c eYV JeVZ_YRce 8bfRcZf^d UfcZ_X eYV ViaVUZeZ`_ hRd eYV T`]]VTeZ`_

`W eYV ;`T`_fe& `c MVZ_VU GTe`afd& 3LOIJNDSNOTR LBQHJMBSTR eYRe Z_YRSZed eYVdV dYR]]`h ^fT\

RcVRd( KYV ;`T`_fe `Te`afd TRaefcVU ^VUZR ReeV_eZ`_ ehZTV Z_ eYV ]Rde WVh jVRcd& WZcde hR]\Z_X `_]j

`_ eh` ]VXd RTc`dd eYV S`ee`^ `W eYV dVR hYZ]V ]``\Z_X ]Z\V R T`T`_fe& R_U ^`cV cVTV_e]j& Rd R TR_'

UZUReV W`c a`ddZS]V e``] fdV UfV e` eYV `Te`afd dacVRUZ_X ZedV]W `gVc T`T`_fe dYV]] mS`h]d&n cRZdZ_X

eYV hY`]V RddV^S]j e` R^S]V `_ VZXYe odeZ]eVUp Rc^d RTc`dd eYV dVRW]``c( KYZd ]Zee]V `Te`afd Zd a]V_'

eZWf] Z_ eYV HYZ]ZaaZ_Vd( >fceYVc^`cV& Zepd aVcd`_RS]V& eV_RTZ`fd& R_U YRd R_ R^fdZ_X YRSZe `W fdZ_X

W`f_U `S[VTed Rd eV^a`cRcj Y`^Vd& ^R\Z_X Ze R XcVRe UZda]Rj R_Z^R]( ;]Rj a`ed& S`ee]Vd& eZ_ TR_d&

T]R^ R_U dTR]]`a dYV]]d RcV R]] fdVU Rd ^`SZ]V Y`^Vd W`c eYVdV `Te`afd& T`^a]VeV hZeY U``cd e`

T]`dV eYV^dV]gVd Z_ eZXYe]j R_U dRWV]j( KYVdV VZXYe Rc^VU ^`]]fd\d R]d` hZ]] UVWV_U eYVZc Y`^Vd&

SReeZ_X RhRj R_jeYZ_X eYRe T`^Vd e`` T]`dV5 VgV_ afdYZ_X R ac`SZ_X WZ_XVc RhRj hZeY dfcacZdZ_X

decV_XeY( J`^VeZ^Vd eYVj VieV_U eYVZc Rc^d R_U TcRh] Rc`f_U Z_ eYV ^fT\ hZeY eYVZc eV^a`cRcj

Y`^V `_ eYVZc SRT\& Rd ZW eYVj RcV ecR_dW`c^Z_X Z_e` d_RZ]d( KYZd `Te`afd YRd _VgVc SVV_ `_ UZda]Rj

SVW`cV Z_ eYV LJ& R_U aVcYRad _`e R_jhYVcV Z_ eYV h`c]U $eY`fXY Ze ^Rj SV a`ddZS]V eYRe Zd YRd SVV_

UZda]RjVU Z_ BRaR_% R_U Zd _`e RgRZ]RS]V Wc`^ T`^^VcTZR] T`]]VTe`cd& d` hV hVcV gVcj VRXVc e` T`]'

]VTe daVTZ^V_d& afe eYV^ `_ afS]ZT gZVh& R_U h`c\ `_ TRaeZgV ScVVUZ_X SVYZ_U eYV dTV_Vd(

Ae Zd Z^a`ceR_e e` ^V_eZ`_ eYRe Rd R TVaYR]`a`U V_eYfdZRde& A YRgV SVV_ hR_eZ_X e` h`c\ hZeY

eYZd daVTZVd W`c hV]] `gVc R UVTRUV( KYVj RcV_pe RgRZ]RS]V Z_ eYV ecRUV& Sfe A YRU SVV_ ]fT\j V_`fXY

e` YRgV `SdVcgVU eYV^ Z_ eYV hZ]U& R_U eYV ZUVR `W SVZ_X RS]V e` h`c\ hZeY eYV^ Z_ TRaeZgZej ^RUV

XZUUj( J`& hYV_ hV V_eVcVU eYV hReVc Rc`f_U 8_Z]R` HZVc [fde Rd eYV df_ hRd X`Z_X U`h_ A hRd

ScZ^^Z_X hZeY R_eZTZaReZ`_( 8WeVc +/ ^Z_feVd hV W`f_U _` dZX_ `W `Te`afd R_U A deRceVU e` XVe

UVacVddVU( KYZd Zd eYV ]`gV YReV cV]ReZ`_dYZa A YRgV hZeY ^fT\ UZgZ_X l Ze Zd cVR]]j ]Z\V R dRWRcZ

SVTRfdV Ze Zd gVcj a`ddZS]V eYRe j`f hZ]] _`e dVV hYRe j`f RcV ]``\Z_X W`c ( ( ( VgV_ ZW Zepd `_]j R WVh

WVVe RhRj Wc`^ j`f( NYV_ j`f UZgV e` ]``\ Re cVVWd& hV]]& eYV cVVWd RcV \Z_U `W YRcU e` ^Zdd( KYV

^fT\& Y`hVgVc& Zd Sj _RefcV R ^`cV TYR]]V_XZ_X ]R_UdTRaV& R_U VgVcjeYZ_X eYVcV Zd ecjZ_X e` _`e SV

dVV_( NV \Vae dVRcTYZ_X( 8WeVc R_`eYVc +/ ^Z_feVd `c d`& hV RU[fdeVU& R_U dfUUV_]j hV dRh

;`T`_fe `Te`afd VgVcjhYVcV( NV W`f_U dZkVd& Rd d^R]] Rd ^j eYf^S _RZ] R]] eYV hRj e` eYV dZkV `W

R d`We SR]]( NV T`]]VTeVU R gRcZVej `W daVTZ^V_d R_U eYV_ V_[`jVU eYV UZgV Sj TReTYZ_X TcRSd R_U

WVVUZ_X eYV^ e` `eYVc `Te`afd(

KYVcV hVcV d`^V cVTcVReZ`_R] UZgVcd Z_ eYV RcVR ]``\Z_X R ]Zee]V ]`de Z_ eYV URc\ R_U ^fT\( ERee

R_U A& W]fdYVU hZeY dfTTVdd& ]VU

`_V `_V `W eYV^ `gVc e` R

T`T`_fe `Te`afd eYRe YRU ^RUV

Zed Y`^V Z_ d`^V dYV]]d( NV WZX'

fcVU eYRe hV h`f]U TReTY R TcRS

R_U WVVU eYV `Te`afd d` eYZd UZgVc

T`f]U XVe d`^V Z_eVcVdeZ_X gZUV`(

NV ^`eZ`_VU W`c YZ^ e` deRj hZeY

eYV `Te`afd R_U hV_e dVRcTYZ_X

W`c acVj( Kfc_d `fe hV hVcV X`_V

RS`fe +* ^Z_feVd& Sfe eYV UZgVc

hRd deZ]] hYVcV hV ]VWe YZ^(

?``U" @Zd hRZe h`f]U SV h`ceY
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Ze( NV ac`fU]j dY`hVU YZ^ eYV TcRS& R_U& YV `S]ZXZ_X]j SVXR_ e` WZ]^( GW T`fcdV& Rd j`f ^ZXYe

XfVdd& eYV `Te`afd h`f]U_pe YRgV R_jeYZ_X e` U` hZeY Ze R_U \Vae afdYZ_X Ze RhRj( NV dYcfXXVU `fc

dY`f]UVcd Re eYV UZgVc Z_ Ra`]`Xj R_U dhR^ `_(

CA<J AF 8 ;GI8D JKGI=

Gfc TVaYR]`a`U UfeZVd T`^a]VeV& `fc W`Tfd dYZWeVU SRT\ e` T`cR]d( HYZ]ZaaZ_V T`cR] cVVWd YRgV

]`_X SVV_ Z_ [V`aRcUj UfV e` Yf^R_ RTeZgZeZVd Z_T]fUZ_X Uj_R^ZeV R_U TjR_ZUV W``U WZdYZ_X& `gVc'

T`]]VTeZ`_ W`c eYV TfcZ` ecRUV& T`]]VTeZ`_ W`c eYV RbfRcZf^ ecRUV $eYZd ^Rj `_]j SV R d^R]] aVcTV_e'

RXV `W eYV UR^RXV e` HYZ]ZaaZ_V T`cR] cVVWd T`^aRcVU e` `eYVc WRTe`cd& Sfe Ze Zd d`^V `W eYV ^`de

gZdZS]V RTeZgZej R_U eYfd T`^Vd f_UVc Z_eV_dV dTcfeZ_j% Rd hV]] Rd R Y`de `W `eYVc Z^aRTed Z_T]fUZ_X

UVgV]`a^V_e& dVUZ^V_eReZ`_& cf_ `WW& T]Z^ReV TYR_XV R_U ^`cV( 8d R cVdf]e& eYV HYZ]ZaaZ_Vd YRd

SVT`^V gVcj ac`eVTeZgV `W eYVZc T`cR] cVVW _RefcR] cVd`fcTVd R_U YRd SVV_ h`c\Z_X `gVc eYV ]Rde dVg'

VcR] UVTRUVd e` ^R\V eYRe ac`eVTeZ`_ ^`cV c`Sfde R_U ^`cV Z_eV]]ZXV_e W`c VT`_`^ZT R_U V_gZc`_'

^V_eR] cVRd`_d( 8]] HYZ]ZaaZ_V de`_j T`cR]d RcV ac`eVTeVU Sj Z_T]fdZ`_ Z_ ;AK=J $eYV ;`_gV_eZ`_

`_ A_eVc_ReZ`_R] KcRUV Z_ =_UR_XVcVU JaVTZVd `W NZ]U >Rf_R R_U >]`cR% R_U eYVcV Zd TfccV_e]j _`

Via`ce `W ]ZgV T`cR]d Wc`^ eYV RcVR l f_]Vdd aVc^ZeeVU( 8d j`f TR_ Z^RXZ_V eY`dV aVc^Zed RcV _`e

`WeV_ Raac`gVU( KYV HYZ]ZaaZ_V X`gVc_^V_e Zd Z_eVcVdeVU Z_ ]``\Z_X Z_e` hYRe Ze h`f]U eR\V e`

V^a`hVc cVda`_dZS]V R_U dfdeRZ_RS]V ]`TR] RbfRTf]efcV R_U ^RcZTf]efcV VWW`ced R_U XcR_eVU eYV

JeVZ_YRce 8bfRcZf^ Z_ eYV ;R]ZW`c_ZR 8TRUV^j `W JTZV_TVd ;AK=J R_U HYZ]ZaaZ_V aVc^Zed W`c eYV

Via`ce `W ]ZgV T`cR] Z_ `cUVc e` YV]a Via]`cV eY`dV VWW`ced( G_ WfefcV ecZad e` eYV RcVR& KYV 8TRUV^j

Y`aVd e` acVdV_e h`c\dY`ad `_ T`cR] Tf]efcZ_X eVTY_ZbfVd Rd hV]] Rd T`cR] dVifR] cVac`UfTeZ`_

h`c\dY`ad Rd aRce `W J=;GI= Z_ `cUVc e` WRTZ]ZeReV eYV dfdeRZ_RS]V ac`UfTeZ`_ `W T`cR]d W`c

cVdVRcTY& cVde`cReZ`_ R_U aVcYRad `_V URj e` ScZ_X cVda`_dZS]j WRc^VU T`cR]d e` ^Rc\Ve(

9Rce& ERee R_U A RcV R]] cVVW XVV\d& d` SVZ_X dVe ]``dV e` T`]]VTe T`cR]d Z_ R_ RcVR hYVcV T`]]VT'

eZ`_ Zd ac`YZSZeVU hRd S`eY R ecVRe R_U R eVccZWZT cVda`_dZSZ]Zej( 8d eYV `_]j afS]ZT RbfRcZf^ ]VXR]]j

aVc^ZeeVU e` T`]]VTe de`_j T`cR]d Z_ eYV HYZ]ZaaZ_Vd& eYV ;R]ZW`c_ZR 8TRUV^j `W JTZV_TVd hR_eVU e`

`SeRZ_ f_ZbfV daVTZVd W`c defUj& TRaeZgV Tf]efcV cVdVRcTY& UZdecZSfeZ`_ e` `eYVc Z_deZefeZ`_d Rd hV]]

W`c UZda]Rj Re eYV JeVZ_YRce RbfRcZf (̂ K` dfaa`ce `fc VWW`ced Re dfdeRZ_RS]V T`]]VTeZ`_ SfZ]UZ_X& eYV

a]R_ hRd e` T`]]VTe oW`f_U WcRX^V_edp $WcRX^V_ed eYRe hVcV _RefcR]]j Sc`\V_ `WW eYV ^`eYVc T`]`_j%

`W YRcU T`cR]d hYV_VgVc a`ddZS]V( >cRX^V_ed Wc`^ ]RcXVc ^`eYVc T`]`_ZVd h`f]U SV TRcVWf]]j YRc'

gVdeVU hYV_ eYVcV hVcV _` W`f_U WcRX^V_ed RgRZ]RS]V( Gfc Raac`RTY e` d`We T`cR]d hRd dZ^Z]Rc&

W`TfdZ_X `_ W`f_U WcRX^V_ed& WcRX^V_ed eR\V_ Wc`^ eYV Xc`hZ_X ^RcXZ_d `W ]RcXVc T`]`_ZVd& `c& Z_

eYV TRdV `W hYZa T`cR]d& eR\Z_X d^R]] daVTZ^V_d Wc`^ RcVRd hZeY ^R_j Z_deR_TVd `W eYV dR^V T`cR](

NV ecZVU e` W`Tfd `_ T`cR]d eYRe hVcV ViTVaeZ`_R]]j T`]`cVU& `UU]j dYRaVU& `c R_Z^R]d XV_VcR]]j

f_dVV_ Z_ TRaeZgZej(

8d hV dhR^ R]`_X eYV cVVWd hV TRcVWf]]j T`]]VTeVU T`cR]d eYRe TRfXYe `fc VjV& XV_e]j deRT\Z_X

YRcU T`cR]d Z_e` eYV VRdZ]j RTTVddZS]V WcRX T`_eRZ_Vcd eYRe 9Rce WRScZTReVU W`c fd `_ dZeV Wc`^ V^aej

a]RdeZT UcZ_\ ^Zi R_U ZTV TcVR^ T`_eRZ_Vcd( <fV e` eYV aV_TYR_e W`c cV]VRdZ_X e`iZ_d hYV_ UZd'

efcSVU& d`We T`cR]d hVcV T`]]VTeVU Z_e` Z_UZgZUfR] UV]Z Tfad `c a]RdeZT SRXd( KYVcV dVV^VU e` SV

T`cR]d eYRe WZe `fc T`]]VTeZ`_ TcZeVcZR VgVcj WVh WVVe& d` hV hVcV W`cTVU e` SV dV]VTeZgV(

8d d``_ Rd VRTY UZgV hRd `gVc VRTY WcRX^V_ed hRd eRXXVU& cZ_dVU R_U dVaRcReVU Z_e` / XR]]`_

SfT\Ved WZ]]VU hZeY WcVdY dVR hReVc W`c eYV S`Re cZUV SRT\ e` ;]fS GTV]]RcZd hYVcV eYVj hVcV decf_X

`_ `fc `WWdY`cV oT`cR] T]`eYVd]Z_Vp RaaRcRefd T`gVcVU Z_ aRce `_V `W eYZd dVcZVd(/
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NZeY R]] eYV T`]]VTeZ_X U`_V& eYV `_]j eYZ_X ]VWe hRd e` dYZa R]] eYV R_Z^R]d Y`^V( DfT\Z]j W`c

fd eYV 8TRUV^j YRd R XcVRe cV]ReZ`_dYZa hZeY R_ Via`ceVc Z_ eYV ER_Z]R& 8bfRdTRaVd HYZ]ZaaZ_Vd

;`& R T`^aR_j eYRe VRc]j `_ V^ScRTVU eYV ZUVR `W cVda`_dZS]V R_U dfdeRZ_RS]V T`]]VTeZ`_ VgZUV_TV

Sj eYVZc SVT`^Z_X `_V `W eYV WZcde T`^aR_ZVd e` SV E8; TVceZWZVU Z_ ,**,( KYZd cV]ReZ`_dYZa cVR]'

]j decVR^]Z_VU `fc Via`ceZ_X ac`TVdd( LdZ_X eYVZc WRTZ]ZeZVd ^VR_e hV UZU_pe _VVU e` ac`TfcV `fc

`h_ dYZaaZ_X S`iVd& dYZaaZ_X SRXd& cfSSVc SR_Ud& `ijXV_& YVRe aRT\d `c R_j `W eYV `eYVc VddV_eZR]

dfaa]ZVd Rdd`TZReVU hZeY dfTTVddWf] dYZaaZ_X `W ]ZgV dR]ehReVc R_Z^R]d( KYVj R]d` RccR_XVU W]ZXYed&

XVeeZ_X S`iVd e` eYV RZca`ce& R_U UZU R]] eYV cf__Z_X Rc`f_U e` ^R\V dfcV R]] eYV Via`ce aVc^Zed YRU

eYVZc Zpd U`eeVU R_U eYVZc epd Tc`ddVU( 8]] hV YRU e` U` hRd RccR_XV eYV deReVdZUV aRaVch`c\& deReV

dZUV Z_daVTeZ`_d R_U XVe eYV R_Z^R]d Wc`^ eYV T`]]VTeZ`_ da`e e` ER_Z]R(

KYV ^`c_Z_X `W `fc WZ_R] aRT\ `fe `W eYV =iaVUZeZ`_& hV _VVUVU e` YZe eYV c`RU Sj 3 R^( JZ_TV

^R_j `W eYV cVdVRcTYVcd hVcV _`e

X`Z_X Y`^V jVe& hV V_]ZdeVU

eYV^ e` YV]a fd aRT\ fa eYV

dVV^Z_X]j Z_WZ_ZeV _f^SVc `W ]ZgV

daVTZ^V_d hV YRU T`]]VTeVU( GW

T`fcdV hV YRU e` aRT\ fa `fc

aVcd`_R] defWW R_U `fc UZgV XVRc

Rd hV]]& d` eYV ^`c_Z_X hRd cVR]'

]j X` X` X`( NV dhR^ `fe e` eYV

`WWdY`cV Y`]UZ_X [fde RWeVc URh_&

UZdRddV^S]VU Ze R_U Sc`fXYe R]]

eYV R_Z^R]d e` dY`cV( KYVcV hV

bfZT\]j aRT\VU eYV^ fa Z_ T`]'

]VTeZ_X SRXd W`c eYV -'Y`fc TRc

cZUV e` ER_Z]R( 9fe SVW`cV hV

T`f]U deRce `fc cZUV& hV YRU e` XVe

VgVcjeYZ_X e` eYV TRcd4 YVRgj

S`iVd `W R_Z^R]d& R_U ]fXXRXV

YVRgj hZeY hVe UZgV XVRc R]]

_VVUVU e` SV ]fXXVU fa eYV .

W]ZXYed `W deRZcd Wc`^ eYV ]ZgZ_X

RcVR `W ;]fS GTV]]RcZd e` eYV

c`RU( KYV ]`TR]d& hY` RcV dY`ce

VgV_ T`^aRcVU e` ^V& ^RUV eYV

ViVcTZdV ]``\ VRdj5 eYVj W]Vh fa

eYV deRZcd hZeY dVgVcR] S`iVd R_U

dfZeTRdVd VRTY Rd hV YfWWVU R_U

afWWVU hZeY `fc T`^aRcRS]j

eVV_j ]`RUd( >Z_R]]j& VgVcj efS

SRX R_U S`i ^RUV Ze e` eYV gR_(

8WeVc R dY`ce de`a Re ET<`_R]Ud

W`c R ET<` $R YR^SfcXVc hZeY

d`^V d`ce `W Sc`h_ dRfTV `_ Ze%&

hV hVcV `_ `fc hRj e` ER_Z]R(

G_TV hV RccZgVU Re 8bfRd'
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ej Rd eYV cRZ_ SVRed `_ eYV c``W
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TRaVd& hV dacf_X SRT\ Z_e` RTeZ`_( JZ_TV hV YRU R]cVRUj aRT\VU fa R dYZa^V_e eYV hVV\ SVW`cV&

VgVcj`_V \_Vh eYV UcZ]]( KYV 8bfRdTRaVd deRWW YRU VgVcjeYZ_X cVRUj W`c fd Z_T]fUZ_X hReVc Re eYV

cZXYe dR]Z_Zej R_U eV^aVcRefcV Rd hV]] dejc`W`R^ W]`Red W`c eYV T`cR]d( JZ_TV eYVj U`_pe _`c^R]]j

Via`ce T`cR]d& eYV deRWW R_U `h_Vcd `W 8bfRdTRaVd hVcV gVcj Z_eVcVdeVU Z_ hYRe hV hVcV aRT\Z_X&

Y`h hV aRT\VU Ze R_U hYj hV hVcV U`Z_X hYRe hV hVcV U`Z_X l eYVj e``\ T`aZ`fd _`eVd R_U aY`'

e`XcRaYd( 8d R YfXV cRZ_de`c^ ]Ve ]``dV `_ eYV TZej& hV X`e Z_e` R aRT\Z_X cYjeY^ l ERee R_U A

SRXXVU VgVcjeYZ_X hYZ]V dZeeZ_X `_ eZ_j de``]d& eYV 8bfRdTRaVd TcVh h`f]U dVR] eYV SRXd hZeY& `c

hZeY`fe& R_ RZc XRa UVaV_UZ_X `_ eYV R_Z^R]& R_U 9Rce h`c\VU hZeY eYV `WWZTV deRWW e` ^R\V dfcV

VgVcjeYZ_X hRd aRT\VU R_U U`Tf^V_eVU T`ccVTe]j( KYcVV Y`fcd ]ReVc hV hVcV U`_V R_U `_ `fc hRj

e` eYV <fdZe ER_Z]R W`c `fc WZcde cVR] dY`hVc Z_ +0 URjd& R_U eYV_ eYV eYV RZca`ce eYV _Vie URj W`c

eYV W]ZXYe Y`^V(
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9RT\ Z_ eYV JeReVd& eYV cVdVRcTYVcd RcV deZ]] ac`TVddZ_X R_U T]RddZWjZ_X daVTZ^V_d( KYV VdeZ^ReV

`W daVTZVd _Vh e` dTZV_TV UZdT`gVcVU `_ eYV =iaVUZeZ`_ Zd TfccV_e]j SVehVV_ -** R_U /**( KYRe ]Zde

Z_T]fUVd dYRc\d& WZdY& a`]jTYVeVd& _fUZScR_TYd& T`cR]d R_U VTYZ_`UVc^d( HVcd`_R]]j& eYV _Vh UZdT`g'

Vcj eYRe cVR]]j deR_Ud `fe W`c ^V Z_g`]gVd R _Vh daVTZVd `W d_R\V VV]& R_U Ze deR_Ud `fe SVTRfdV hV

hVcV UZcVTe]j Z_g`]gVU Z_ Zed T`]]VTeZ`_(

FVRc eYV SVXZ__Z_X `W eYV =iaVUZeZ`_& ERee& 9Rce R_U A hVcV UZgZ_X eYV dYR]]`hd R Re R dZeV TR]]

DZRXDZRX& hYZ]V d`^V 8TRUV^j cVdVRcTYVcd hVcV UVVaVc R_U WfceYVc `fe `_ eYV cVVW d]`ad( KYV dZeV

YRU dVV^Z_X]j RTcVd `W _`_ 3DQNONQB JHJ T`cR]d Z_ , e` +/ WVVe `W hReVc( =iTZeVU `gVc T`]]VTeZ_X R

J`We ;`cR] 8_V^`_V $8FSFQNEBDSXKB IFLOQJDIJJ% hV hVcV eR\Z_X Z_ eYV ViaR_dZgV dZeV Z_T]fUZ_X eYV
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Z_TcVUZS]V R_U gZdRS]V TYR_XV Z_

hReVc UV_dZeZVd Re eYV eYVc^`'

T]Z_V)YV]Z`T]Z_V $TR]]VU R

JTY]ZVcV_% Re RS`fe . WVVe hYV_ R

]`_V UZgVc RaaVRcVU Wc`^ UVVaVc

SV]`h fd& dhZ^^Z_X `UU]j( >VRc'

Z_X d`^VeYZ_X YRU X`_V hc`_X

eYV eYcVV `W fd ^RUV `fc hRj

`gVc e` YZ^( @Zd YR_Ud hVcV `fe

Z_ Wc`_e `W YZ^ R_U YV dVV^VU e`

SV Y`]UZ_X d`^VeYZ_X Z_ eYV^(

8d hV X`e T]`dVc hV dRh eYRe eYV

UZgVc hRd `_V `W eYV Z_TcVUZS]V

]`TR] UZgV XfZUVd $dVcZ`fd]j&

eYVdV Xfjd TR_ WZ_U R]^`de R_j'

eYZ_X f_UVc hReVc%& HVcZ HR]VcR'

TZ`( A_ HVcZpd YR_U hRd d`^V d`ce

`W VV]( F`e cVR]]j \_`hZ_X hYRe

hRd X`Z_X `_& Sfe \_`hZ_X Ze hRd

Z^a`ceR_e& hV `aV_VU `_V `W eYV

]RcXV T`]]VTeZ_X SRXd hV hVcV

TRccjZ_X R_U TRcVWf]]j YV]aVU XVe

eYV VV] Z_e` eYV SRX R_U dVR]VU Ze

dYfe( HVcZ hRd ViTZeVU& R_U bfZT\'

]j cVefc_VU e` eYV UVaeYd e` cV[`Z_

eYV Xc`fa YV hRd UZgZ_X hZeY( 9VTRfdV eYV VV] hRd Z^a`ceR_e V_`fXY e` SV TRfXYe Sj YR_U R_U

Sc`fXYe fa Wc`^ UVVaVc hReVc& hV bfZT\]j X`e eYV R_Z^R] `_e` eYV S`Re e` ^R\V dfcV hV UZU_pe ]`dV

Ze(

9RT\ Re ;]fS GTV]]RcZd& Rd VgVcj`_V ``YYU R_U RRYYU `gVc eYV SfT\Ve T`_eRZ_Z_X eYV VV]& eYV

SRT\de`cj f_W`]UVU( 8d Ze efc_d `fe& eYZd hRd R dfdaVTeVU _Vh daVTZVd `W J_R\V =V] eYRe YRU SVV_

dVV_ `_ R acVgZ`fd ecZa& R_U YRU RTefR]]j SVV_ dVV_ VRc]ZVc Z_ eYV ViaVUZeZ`_& Sfe V]fUVU T`]]VTeZ`_(

HVcZ YRU da`eeVU Ze& XcRSSVU R_U R_U \_Vh eYRe hV YRU R T`]]VTeZ`_ SRX SZX V_`fXY e` afe Ze Z_( <c(

B`Y_ ET;`d\Vc R_U <c( ?VcR]U 8]]V_ _R^VU eYV WZdY HVcZpd J_R\V =V]& <XQJDISIXR OBKFQBDJN& Z_

Y`_`c `W HVcZ W`c eYZd WVRe `W J;L98 R_U ZTeYj`]`XZTR] UVieVcZej(
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KYV RcVRd hV gZdZeVU `_ eYV ecZa YRU T`cR]d cVVWd Z_ XcVRe dYRaV l YVR]eYj R_U Xc`hZ_X hZeY

R]^`de _` dZX_d `W S]VRTYZ_X& hYZTY Zd gVcj ViTZeZ_X XZgV_ eYV deVad eYRe eYV HYZ]ZaaZ_Vd YRd eR\V_

e` ac`eVTe eY`dV R_Z^R]d( KYV WZdY a`af]ReZ`_d Z_ eYV RcVR hVcV R ^`cV T`^a]ZTReVU de`cj( NYZ]V eYV

d^R]] WZdYVd hVcV dhZ^^Z_X eYZT\ R_U UZgVcdV& eYVcV hRd R _`eZTVRS]V ]RT\ `W R_jeYZ_X ]RcXVc eYR_

R W``e `c d`( KYV cVRd`_ W`c eYZd RSdV_TV hRd ^RUV T]VRc hYV_ hV U`gV `_ dVgVcR] `W eYV ac`eVTe'

VU RcVRd hYVcV W``U WZdYZ_X Zd ac`YZSZeVU( G_]j Z_ eYVdV RcVRd UZU hV dVV ]RcXVc WZdY Z_T]fUZ_X YfXV

dTY``]d `W [RT\d ^RX_ZWZTV_e RS`gV eYV cVVW dTRaV R_U dYRc\d ]fc\Z_X Z_ TRgVd hRZeZ_X W`c Ufd\(

;fccV_e]j& eYVdV ac`eVTeVU RcVRd RcV Z_ a]RTV e` UcZgV VT` e`fcZd &̂ Sfe Ze Zd Y`aVU eYRe eYV WfefcV hZ]]

dVV ^`cV `W eYVdV WZdY dRWV YRgV_d& R_U eYRe V_`fXY `W eYV^ Z_ T]`dV V_`fXY ac`iZ^Zej e` VRTY `eYVc

hZ]] _`e `_]j S``de eYV VT`_`^j `W e`fcZd^& Sfe hZ]] R]]`h eYVdV ]RcXVc R_Z^R]d R dRWV a]RTV e` ]ZgV

R_U ScVVU& R_U f]eZ^ReV]j cVdf]e Z_ eYV dfdeRZ_RS]V YRcgVde `W W``U WZdY Sj ]`TR] aV`a]Vd(
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Ej [`S Re eYV JeVZ_YRce 8bfRcZf^ Zd acVeej UcVR^j& R_U YRcU]j R URj X`Vd Sj eYRe A U`_pe dZe

SRT\ hZeY R SZX XcZ_ RWeVc UZgZ_X Z_ eYV ,+,&*** XR]]`_ eR_\& ^ReZ_X TVaYR]`a`Ud& `c YVRcZ_X d`^V'

`_V `_ eYV afS]ZT W]``c `W eYV RbfRcZf^ dRj d`^VeYZ_X ]Z\V oKYRepd R FRfeZ]fd& eYVjpcV ^j WRg`cZeV

Sfe ApgV _VgVc dVV_ `_V SVW`cVp R_U eYZ_\ oN`h& eYZd Zd ^j [`Sp( 9VZ_X aRce `W eYV ,*++ HYZ]ZaaZ_V

9Z`UZgVcdZej =iaVUZeZ`_ hRd d`^VeYZ_X daVTZR] R_U YRcU]j R ^`^V_e hV_e Sj l eYV ]ReV _ZXYed& eYV

XcfV]Z_X URjd& `c W]`ReZ_X `gVc cRcV]j gZdZeVU cVVWd ' eYRe A UZU_pe eYZ_\ oN`h& eYZd Zd ^j [`Sn( A ]``\

W`chRcU e` eYV T`_eZ_fVU T`]]RS`cReZ`_ SVehVV_ eYV cVdVRcTY R_U RbfRcZf^ UVaRce^V_ed `W eYV ;R]'

ZW`c_ZR 8TRUV^j `W JTZV_TVd& eYV TYR_TV e` h`c\ hZeY R^RkZ_X R_Z^R]d Wc`^ eYV HYZ]ZaaZ_Vd& R_U

Y`aVWf]]j ^`cV `aa`cef_ZeZVd W`c ^V R_U ^j WV]]`h RbfRcZf^ SZ`]`XZded e` ViaVcZV_TV eYV ^R[VdeZT

HYZ]]ZaaZ_V cVVWd Z_ aVcd`_(
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3ISETVPIQV RJ 8QXITVIFTEVI DRRORKZ EQH 6IRORKZ" 2EOMJRTQME 0GEHIPZ RJ ?GMIQGIU"

** 9WUMG 2RQGRWTUI 3TMXI" ?EQ 5TEQGMUGR" 2EOMJRTQME ,)''+ A?0. 4PEMO- KYMOOMEPU/GEOEGEHIPZ$RTK

6B? @C?E> J?K?;J=B H@ LB? (&'' /?;JKL *CH>CN?JKCLQ -PI?>CLCHG LH LB? 3BCECIICG?K" O;K

=HFIHK?> H@ LBJ?? IB;K?K HJ =HFIHG?GLK T ; KB;EEHO#O;L?J =HFIHG?GL LB;L

?PIEHJ?> LB? =HJ;E J??@K H@ LB? 8?J>? 0KE;G> 3;KK;A? IJCF;JCEQ <Q KGHJD?ECGA ;G>

5+7*) >CNCGA" ; >??I#O;L?J =HFIHG?GL HG <H;J> LB? 3BCECIICG?SK AHN?JGF?GL KBCI

2%8 $"!#%"& CG LB? J?ACHG H@ *;L;GA;K ;G> *;E;Q;G *;QK ;G> LB? 1M<;GA 0KE;G>K

LB;L ?PIEHJ?> LB? >??I <?GLBC= ?GNCJHGF?GL IJCF;JCEQ <Q LJ;OECGA ;G> @CKB LJ;IK"

;G> ; L?JJ?KLJC;E =HFIHG?GL <Q L?;FK H@ <HL;GCKLK ;G> ?GLHFHEHACKLK LB;L ?PIEHJ?>

LB? @HJ?KLK H@ @HMJ FHMGL;CGHMK J?ACHGK CG KHMLB?JG 1MRHG$

A;OMEH9I2 FZSeWe ad 8a_ba`W`fe aX fZW ;jbWV[f[a`$ JZdWW HWeWSdUZ 8a_ba`W`fe$ IZS^%

^ai%MSfWd 8a_ba`W`f$ 9WWb%MSfWd 8a_ba`W`f$ JWddWefd[S^ 8a_ba`W`f

JZW >WSdef 7[aV[hWde[fk ;jbWV[f[a` fa fZW FZ[^[bb[`We faa] b^SUW TWfiWW` *, 6bd[^ S`V )) @g`W

*())$ S`V SbSdf Xda_ fZW )1(-'(. =S^mbSYae ;jbWV[f[a`$ [f iSe fZW ^SdYWef WjbWV[f[a` g`VWdfS]W`

Tk fZW 8S^[Xad`[S 6USVW_k aX IU[W`UWe [` [fe ).(%kWSd Z[efadk& JZW _g^f[V[eU[b^[`Sdk WjbWV[f[a`

iSe V[h[VWV [`fa eWhWdS^ Ua_ba`W`fe ad bZSeWe$ WSUZ Ua_baeWV aX V[XXWdW`f Ua_b^W_W`fe aX [`V[%

h[VgS^e [` V[XXWdW`f YWaYdSbZ[U dWY[a`e$ iZ[UZ faa] b^SUW Vgd[`Y f[_W bWd[aVe fZSf V[V `af `WUWe%

eSd[^k ahWd^Sb "=ae^[`Wd S`V 7gd]W *()+#& JZWeW Ua_ba`W`fe Ua`e[efWV aX fZdWW dWeWSdUZ Ua_ba%

`W`fe "<[Ye& )n)(#$ WVgUSf[a`S^ agfdWSUZ "<[Y& ))6#$ S`V S ^SdYW$ iW^^%SffW`VWV ek_bae[g_ Sf fZW

W`V aX fZW WjbWV[f[a` fZSf iSe Ua`VgUfWV Sf fZW K`[hWde[fk aX fZW FZ[^[bb[`We a` 0 @g`W *()) "<[Y&

))7#& 6^^ aX fZW Ua_ba`W`fe aX fZW WjbWV[f[a` `af a`^k [`U^gVWV eU[W`f[efe$ X[W^V dWeWSdUZWde$ _WV[S

bWdea``W^$ S`V WVgUSfade Xda_ fZW 8S^[Xad`[S 6USVW_k aX IU[W`UWe$ Tgf S^ea Xda_ eWhWdS^ [`ef[fg%

f[a`e [` fZW FZ[^[bb[`We S`V fZW K`[fWV IfSfWe&

J>; J>H;; H;I;6H8> 8ECFED;DJI

6B? 5B;EEHO#9;L?J +HFIHG?GL

<[YgdWe )n,

IZS^^ai%iSfWd dWeWSdUZ faa] b^SUW a` UadS^ dWWXe "<[Y& *# S`V SeeaU[SfWV ZST[fSfe bd[_Sd[^k

fZdagYZ fZW geW aX I8K76 ge[`Y D[fdaj fWUZ`a^aYk "<[Y& ,#& JZ[dfk%W[YZf V[hW e[fWe iWdW Wjb^adWV

[` fZW LWdVW ?e^S`V FSeeSYW dWY[a` Sdag`V CSd[USTS` ?e^S`V S`V fZW 8S^g_bS` FW`[`eg^S$ 8S^SfS%

YS` [` 7S^SkS` 7Sk$ S`V FgWdfa =S^WdS a` `adfZWd` C[`Vada "<[Y )6#& HWeWSdUZ SUf[h[f[We faa]

b^SUW TWfiWW` *0 6bd[^ S`V */ CSk$ [`ha^h[`Y fZ[dfk%fZdWW [`V[h[VgS^e Xda_ S hSd[Wfk aX [`ef[fgf[a`e

[` fZW FZ[^[bb[`We S`V fZW K`[fWV IfSfWe$ [`U^gV[`Y dWeWSdUZ T[a^aY[efe$ ScgSd[g_ T[a^aY[efe$ efg%

VW`fe$ V[hW eSXWfk bWdea``W^$ S`V V[hW Yg[VWe& I8K76 V[h[`Y S`V e`ad]W^[`Y faa] b^SUW TWfiWW`

egdXSUW iSfWde S`V Sbbdaj[_SfW^k ,( _ [` VWbfZ& E`W Zg`VdWV eWhW`fWW` V[hWe iWdW ^aYYWV$ i[fZ

S iWS^fZ aX _Sd[`W [`hWdfWTdSfWe "<[Y& +# S`V X[eZWe Ua^^WUfWV& 6^^ _SfWd[S^ iSe egTeWcgW`f^k fdS`e%

badfWV$ UgdSfWV$ S`V ZageWV Sf fZW 8S^[Xad`[S 6USVW_k aX IU[W`UWe [` IS` <dS`U[eUa& IWhWdS^ V[gd%

`S^ V[hWe S`V S `[YZf V[hW iWdW Ua`VgUfWV WSUZ VSk$ i[fZ bWd[aV[U dWef bWd[aVe eUZWVg^WV Xad bSd%

f[Ug^Sd V[hWde& >WSVcgSdfWde aX fZW abWdSf[a` S`V X[W^V ^STadSfad[We iWdW ^aUSfWV Sf 8^gT EUW^^Sd[e

a` fZW 8S^g_bS` FW`[`eg^S \gef eagfZiWef aX fZW h[^^SYW aX 6`[^Sa& ?` SVV[f[a`$ fZW [`^S`V XdWeZ%

-+
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<?=KH; )& 6& CSb aX dWeWSdUZ SdWSe& IZS^^ai%iSfWd Ua_ba`W`f2 LWdVW ?e^S`V FSeeSYW$ FgWdfa =S^WdS$ 8S^SfSYS`$ JSS^

BS]W& 9WWb%iSfWd Ua_ba`W`f2 BgTS` ?e^S`Ve& JWddWefd[S^ Ua_ba`W`f2 ) n Cf& CS][^[`Y$ * n Cf& CS^SdSkSf$ + n Cf& 7S`S%

ZSi$ , n Cf& ?eSdaY& 7& DSgf[US^ UZSdf eZai[`Y fZW BgTS`Y ?e^S`Ve Ydagb$ fZW LWdVW ?e^S`V FSeeSYW$ S`V JSS^ BS]W&



iSfWd W`h[da`_W`f aX JSS^ BS]W$ S UdSfWd ^S]W aX ha^US`[U ad[Y[` "<[Ye& )(;n<#$ iSe S^ea Wjb^adWV

S`V X[eZ S`V [`hWdfWTdSfWe iWdW Ua^^WUfWV Tk S egTeWf aX dWeWSdUZWde Xda_ fZW eZS^^ai%iSfWd abWdS%

f[a`e&

I[`UW )11*$ hSdk[`Y VWYdWWe aX eWhWd[fk dWYSdV[`Y UadS^ T^WSUZ[`Y "<[Y& *<3 Ua_bSdW i[fZ fZW

SbbWSdS`UW aX g`T^WSUZWV eU^WdSUf[`[S`e$ X[Ye& *7$ 8$ ;# ZShW TWW` aTeWdhWV Vgd[`Y X[W^V abWdSf[a`e

Tk 6USVW_k dWeWSdUZWde a` fZW UadS^ dWWXe aX fZW LWdVW ?e^S`V FSeeSYW dWY[a`& 8adS^ T^WSUZ[`Y [e

ZWdW VWX[`WV Se fZW ebSde[fk ad STeW`UW aX laajS`fZW^^SW [` `ad_S^^k laajS`fZW^^SfW eU^WdSUf[`[S`e&

Fd[ad fa )11-$ T^WSUZ[`Y [` eU^WdSUf[`[S` UadS^e iSe a`^k aUUSe[a`S^^k W`Uag`fWdWV$ fZW [`U[VW`fe aX

VWfWUf[a` dS`Y[`Y Xda_ dSdW fa [`XdWcgW`f& 7k Ua`fdSef$ SXfWd )11-$ aTeWdhSf[a` aX UadS^ T^WSUZ[`Y

iSe XSd _adW XdWcgW`f& HWX^WUf[`Y a` fZ[e$ fZW _[V%)11(e US` TW dWYSdVWV Se S b[hafS^ bWd[aV Ua`%

UWd`[`Y UZS`Y[`Y Ua`V[f[a`e dWeba`e[T^W Xad fZW bdWhS^W`UW aX UadS^ T^WSUZ[`Y [` fZW dWY[a`& 6 e[Y%

`[X[US`f hSd[S`UW [` VWYdWW aX T^WSUZ[`Y US` TW eWW` [X a`W Ua_bSdWe fZW eWhWdW T^WSUZ[`Y [`U[VW`f

aX *()( i[fZ aTeWdhSf[a`e _SVW Vgd[`Y fZW >WSdef WjbWV[f[a` [` *())& 6 _S\ad T^WSUZ[`Y WhW`f

aUUgddWV [` _[V%*()( fZdagYZagf _gUZ aX fZW fdab[US^ ?`Va%iWef FSU[X[U Xda_ fZW WSefWd` ?`V[S`

EUWS` fa fZW FZ[^[bb[`We "Ig`Vf *()(#& 7k CSk fZdagYZ @g`W *())$ Vgd[`Y fZW >WSdef WjbWV[f[a`

[` fZW LWdVW ?e^S`V FSeeSYW$ T^WSUZ[`Y iSe aUUSe[a`S^^k aTeWdhWV Se [ea^SfWV WjS_b^We$ Tgf fZW

eWhWdW Ua`V[f[a`e aX fZW bdWh[age kWSd S`V S`k dWe[VgS^ WXXWUfe aX S _See _adfS^[fk ad UadS^ VS_SYW

iWdW `af aTeWdhWV&

6B? ,??I#9;L?J +HFIHG?GL

<[YgdWe )7$ -n.

JZW eWUa`V _Sd[`W dWeWSdUZ Ua_ba`W`f Wjb^adWV fZW VWWb eWS TW`fZae [` fZW h[U[`[fk aX fZW

BgTS`Y ?e^S`Ve fa fZW iWef aX fZW LWdVW ?e^S`V FSeeSYW dWY[a` aX fZW eZS^^ai%iSfWd Ua_ba`W`f&

JZ[e bZSeW faa] b^SUW faa] b^SUW Vgd[`Y S` W[YZf VSk bWd[aV Xad_ *1 CSk fa - @g`W *())$ a` TaSdV

fZW YahWd`_W`f aX fZW FZ[^[bb[`We dWeWSdUZ eZ[b$ C'L 30#150>& IS_b^[`Y aX fZW T[afS Xda_ fZW

eWS Taffa_ iSe Ua`VgUfWV TWfiWW` .( S`V *)1- _WfWde [` VWbfZ Tk fdSi^ `Wfe fZSf [`U^gVWV efS`%

VSdV fdSi^e$ affWd fdSi^e S`V Taffa_ fdSi^e& <[eZ fdSbe iWdW S^ea W_b^akWV$ iZ[UZ iWdW geWV Sf

`[YZf S`V TdagYZf gb a` VWU] WSUZ _ad`[`Y TWXadW fZW VSkre fdSi^[`Y abWdSf[a`e Ua__W`UWV& FSd%

f[U[bS`fe [`U^gVWV S ^SdYW Ua_b^[_W`f aX T[a^aY[efe S`V _Sd[`W dWeagdUW _S`SYWde Xda_ 7<6H

"7gdWSg aX <[eZWd[We S`V 6cgSf[U HWeagdUWe#$ K`[hWde[fk aX fZW FZ[^[bb[`We$ DSf[a`S^ CgeWg_ aX

fZW FZ[^[bb[`We$ Se iW^^ Se fZW 8S^[Xad`[S 6USVW_k aX IU[W`UWe "9WbSdf_W`fe aX ?UZfZka^aYk S`V

?`hWdfWTdSfW Paa^aYk S`V =Wa^aYk#&

E`W g`egebWUfWV S`V g`Xadfg`SfW agfUa_W aX fZW TW`fZ[U Ua^^WUf[`Y Vgd[`Y fZ[e bZSeW iSe fZW

bdaV[Y[age S_ag`f aX eg`]W` b^Sef[U _SfWd[S^ S`V afZWd g`%VWUa_baeWV YSdTSYW fZSf iSe TdagYZf

gb Xda_ fZW eWS X^aad [` fZW _S\ad[fk aX fdSi^e& ?` ea_W [`efS`UWe$ fZW S_ag`f aX b^Sef[Ue iSe XSd

YdWSfWd fZS` fZSf aX fZW T[af[U _SfWd[S^ fZSf iSe W`Uag`fWdWV&

6B? 6?JJ?KLJC;E +HFIHG?GL

<[YgdWe )6$ /n)(

?f [e YW`WdS^^k SUUWbfWV fZSf fZW FZ[^[bb[`W SdUZ[bW^SYa ZSe ZSV S` WjfW`e[hW bWd[aV aX Zg_S`

aUUgbSf[a` VSf[`Y TSU] fa fZW ^SfW F^W[efaUW`W "@aUS`a *(()#& Fd[_Sdk XadWefe SdW `ai _aef^k

dWefd[UfWV fa Z[YZWd _a`fS`W dWY[a`e$ egUZ Se a` fZW gbbWd e^abWe aX ha^US`[U bWS]e& <agd aX fZWeW

dWY[a`e [` eagfZWd` Bgla` iWdW eW^WUfWV Xad X[W^V dWeWSdUZ Se bSdf aX fZW >WSdef T[aV[hWde[fk WjbW%

V[f[a`2 Cf& CS][^[`Y$ Cf& CS^SdSkSf$ Cf& 7S`SZSi$ S`V Cf& ?eSdaY&

JZW fWddWefd[S^ dWeWSdUZ Ua_ba`W`f iSe Ua`VgUfWV Xda_ . CSk fa - @g`W *()) Tk Xagd Ydagbe

aX dWeWSdUZWde Xda_ fZW 8S^[Xad`[S 6USVW_k aX IU[W`UWe S^a`Y i[fZ Ua^^WSYgWe Xda_ fZW K`[hWde[%

fk aX fZW FZ[^[bb[`We S`V FgeaV "S `a`%bdaX[f adYS`[lSf[a` iZaeW _[ee[a` [e fa bdafWUf S`V W`ZS`UW

M?BB?6CI2 H;I;6H8> 8ECFED;DJI E< J>; ;NF;9?J?ED --



fZW WUaekefW_e aX fZW FZ[^[bb[`We#& JZW Ydagbe iad]WV eWbSdSfW^k Xad fZW _aef bSdf S`V Ua`e[efWV

aX S TafS`k eWUf[a` "_aeeWe S`V X^aiWd[`Y b^S`fe#$ S` W`fa_a^aY[US^ eWUf[a` "bd[_Sd[^k eb[VWde S`V

_[^^WbWVWe#$ ZWdbWfa^aY[efe ^WV Tk 8S_Wda` I[^Wd S`V HSXW 7dai` Xda_ fZW K`[hWde[fk aX AS`eSe$

S`V _S__S^aY[efe Xda_ fZW K`[hWde[fk aX fZW FZ[^[bb[`We&

68ADEMB;9=C;DJI

=dSf[fgVW [e ZWdW WjfW`VWV fa fZW UZ[WX eU[W`f[efe Xad WSUZ aX fZW fZdWW dWeWSdUZ Ua_ba`W`fe aX

fZW WjbWV[f[a`2 JWddW`UW =ae^[`Wd "eZS^^ai%iSfWd Ua_ba`W`f S`V ahWdS^^ WjbWV[f[a` UZ[WX eU[W`%

f[ef#$ H[UZ Caa[ "VWWb%iSfWd Ua_ba`W`f#$ S`V FWfWd <d[feUZ "fWddWefd[S^ Ua_ba`W`f#$ fa S^^ fZW bSd%

f[U[bS`fe S`V egbbadf efSXX fZSf _SVW fZW WjbWV[f[a` S dWS^[fk$ S`V Xad fZW YW`Wdage Y[Xf Tk CSdYSdWf

S`V M[^^[S_ >WSdef fZSf _SVW [f S^^ baee[T^W& ?VW`f[X[USf[a`e aX fZW S_bZ[T[S`e S`V dWbf[^We "<[Ye&

)(6n9# iWdW YdSU[age^k bdah[VWV Tk 9d& HSXW 7dai` "K`[h& AS`eSe#&

JZW bZafaYdSbZe dWbdaVgUWV [` fZ[e Sdf[U^W SdW Tk _W_TWde aX fZW WjbWV[f[a` S`V SdW [` fZW

>WSdef 7[aV[hWde[fk ;jbWV[f[a` SdUZ[hWe Sf fZW 8S^[Xad`[S 6USVW_k aX IU[W`UWe&

B?J;H6JKH; 8?J;9

=EIB?D;H$ J;HH;D8; C&$ 6D9 C;= 7KHA;& *()+& <da_ bSdSUZgfWe fa FSdf`WdeZ[be2 6` p?`fWYdSfWVq DSfgdS^

>[efadk CgeWg_ ;jbWV[f[a` [` fZW FZ[^[bb[`We& 2WTEVRT -.")#2,/n./&

@E86DE$ <& B6D96& *(()& 5MOMSMQR =TILMUVRTZ- >IHMUGRXITMQK =TIGRORQMEO 7ITMVEKI& Fg`^SV HWeWSdUZ >ageW$

?`U&$ GgWla` 8[fk$ FZ[^[bb[`We& *,( bb&

IKD9J$ D?8A& *()(& IU[W`f[efe HWbadf E`W aX fZW Madef 8adS^ 7^WSUZ[`Y ;hW`fe a` HWUadV [` IagfZWSef 6e[S

S`V fZW ?`V[S` EUWS`& 8^[_SfW 8ZS`YW 7^aY$ Mad^V M[^V^[XW <g`V& 4LVVS-%%YYY$YYJFORKU$RTK%GOMPEVI%

GRQVIQV%GRTEO#FOIEGLMQK#UI#EUME#EQH#MQHMEQ#RGIEQ#(&RGV(&'&5

-. J>; 8EH6B JH?6D=B;2 >;6HIJ 7?E9?L;HI?JO ;NF;9?J?ED
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<?=KH; *& IZS^^ai%iSfWd Ua_ba`W`f& K`VWdiSfWd bZafaYdSbZe aX UadS^ dWWXe& 6& HWWX SdWS Va_[`SfWV Tk hSd[age ebWU[We

aX eaXf UadS^e& 7& 6 ^SdYW UadS^ ZWSV aX fZW eU^WdSUf[`[S`$ =RTMVIU eb& 8& 9W`eW babg^Sf[a`e aX 0GTRSRTE ebb&

9& 6 eZS^^ai%iSfWd UadS^ dWWX e^abW& ;& HWWX SdWS Va_[`SfWV Tk ZSdV UadS^e$ bd[_Sd[^k 0GTRSRTE ebb& <& 6` WjS_b^W aX UadS^

T^WSUZ[`Y [` =RGMOORSRTE eb& FZafae Tk =& 8& M[^^[S_e&



-0 J>; 8EH6B JH?6D=B;2 >;6HIJ 7?E9?L;HI?JO ;NF;9?J?ED

<?=KH; +& IZS^^ai%iSfWd Ua_ba`W`f& K`VWdiSfWd bZafaYdSbZe aX _Sd[`W [`hWdfWTdSfWe& 6& 7SddW^ eba`YW$ CIUVRUSRQKME

VIUVWHMQETME& 7& IaXf UadS^$ APFIOOWOMJITE eb& 8& 8Wd[S`fZ[V fgTW S`W_a`W& 9& 9ad[V `gV[TdS`UZ$ 2LTRPRHRTMU PEKQMJMGE&

;& CS`f[e eZd[_b$ <HRQVRHEGVZOWU UGZOOETWU& <& <[dW KdUZ[`$ 0UVLIQRURPE XETMWP& FZafae Tk =& 8& M[^^[S_e&
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<?=KH; ,& IZS^^ai%iSfWd Ua_ba`W`f$ _Sd[`W X[W^V dWeWSdUZ$ LWdVW ?e^S`V FSeeSYW& 6& A[dTkre V[hW e[fW$ 8STS` ?e^S`V&

7& 6 dWfgd`[`Y V[hW TaSf$ 8S^g_bS` FW`[`eg^S& 8& 9[hW TaSf SbbdaSUZ[`Y 9Wh[^re Fa[`f V[hW e[fW$ CSd[USTS` ?e^S`V&

9& 9[hWde S`V V[hW TaSf$ 7Se]WfTS^^ V[hW e[fW$ 8S^g_bS` FW`[`eg^S& ;& 9[hWd a` S eU^WdSUf[`[S`%Va_[`SfWV dWWX X^Sf$ =W_ag

Fa[`f$ CSd[USTS` ?e^S`V& <& 9[hW TaSfe Sf eg`eWf$ 8S^g_bS` FW`[`eg^S& FZafae Tk =& 8& M[^^[S_e&
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<?=KH; -& 9WWb%iSfWd Ua_ba`W`f$ LWdVW ?e^S`V FSeeSYW S`V BgTS`Y ?e^S`Ve& 6& CSb aX fZW VWWb%eWS Ua^^WUf[a` efSf[a`e

Tk >;F9 efSf[a` `g_TWd ">WSdef ;jbWV[f[a` FZ[^[bb[`We 9WWb%eWS# S`V VWbfZ3 [`Xad_Sf[a` Xad =aaY^W _Sb Tk J& C& =ae^[`%

Wd& 7& IU^WdSja`[S` YadYa`[S` aUfaUadS^$ ?ROIQRGEWORQ eb& ">;F9 *.#& 8& IWS bW` "bW``Sfg^SUWS`#$ APFIOOWOE eb& ">;F9

1#& 9& IaXf UadS^$ 2LMTRQISLVLZE eb& ">;F9 *.#& FZafae Tk =& 8& M[^^[S_e&



M?BB?6CI2 H;I;6H8> 8ECFED;DJI E< J>; ;NF;9?J?ED .)

<?=KH; .& 9WWb%iSfWd Ua_ba`W`f$ LWdVW ?e^S`V FSeeSYW S`V BgTS`Y ?e^S`Ve& 6& =[S`f [eabaV$ 1EVLZQRPWU NIQUOIZM&

7& F^WgdaTdS`UZa[VWS` ab[efZaTdS`UZ$ =OIWTRFTEQGLIOOE QMGRFETMGE& 8& 6_T[^ ?e^S`V$ BgTS`Y ?e^S`Ve =dagb& 9& Iadf[`Y

fdSi^ eS_b^We& ;& ;_bfk[`Y fZW fdSi^ `Wf a` fZW VWU] aX C'L 30#150>& <& 8a^^WUf[`Y b^S`]fa` eS_b^We& =& JZW dWeWSdUZ

eZ[b C'L 3>#150>& FZafae Tk =& 8& M[^^[S_e&



.* J>; 8EH6B JH?6D=B;2 >;6HIJ 7?E9?L;HI?JO ;NF;9?J?ED

<?=KH; /& JWddWefd[S^ Ua_ba`W`f n 7afS`k& 6& Cf& 7S`SZSi VW BgUTS`3 bZafa Tk 9& I& FW``k& 7& Fd[_Sdk XadWef$ Cf&

?eSdaY DSf[a`S^ FSd]3 bZafa Tk F& M& <d[feUZ& 8& 7afS`[US^ dWeWSdUZ fWS_ a` Cf& ?eSdaY "^WXf fa d[YZf$ ?eSdaY DSf[a`S^ FSd]

SV_[`[efdSf[a` dWbdWeW`fSf[hW$ IfWhW "X[W^V'^ST See[efS`f Xad 9d& ;Vg[`a <Wd`S`Va#$ @W` 9[_Se%;Vd[S^ "bda\WUf _S`SYWd Xad

FgeaV o S `a`%bdaX[f adYS`[lSf[a` iZaeW _[ee[a` [e fa bdafWUf S`V W`ZS`UW fZW WUaekefW_e aX fZW FZ[^[bb[`We#" @[` "X[W^V

See[efS`f S`V fdWW%U^[_TWd Xad 9d& ;Vg[`a <Wd`S`Va#3 9Sd[` I& FW``Wke$ FWfWd M& <d[feUZ3 bZafa Tk 9& I& FW``Wke& 9& BEG#

GMQMWP eb" XS_[^k ;d[USUWSW3 bZafa Tk F& M& <d[feUZ& ;& >EJJOIUME PEQMOMEQE$ XS_[^k HSXX^We[SUWSW& <& 9IHMQMOOE VIZUPEQMM$

XS_[^k CW^Sefa_SfSUWSW3 bZafa Tk 9& I& FW``Wke&

'



M?BB?6CI2 H;I;6H8> 8ECFED;DJI E< J>; ;NF;9?J?ED .+

<?=KH; 0& JWddWefd[S^ Ua_ba`W`f n ;`fa_a^aYk& 6& ;`fa_a^aY[US^ dWeWSdUZ fWS_ "^WXf fa d[YZf2 QefS`V[`YR >S``S MaaV$

Ed^S`Va p9SVVkTakq ;geWT[a$ 8ZSd^We =d[eia^V$ CSd] O`YW`fW$ IZWdk^ pIZW`Yq OSb$ S`V LS`WeeS A`gfea`3 Q]`WW^[`YR

LWhWd^W IS` @gS` S`V DSfS^[S 8Zageag Fa^kVagd[#& 7& MWT aX ;ISLMOE "6dS`WSW$ DWbZ[^[VSW#$ KF Bae 7S`ae& 8& @g_b[`Y

eb[VWd "6dS`WSW$ IS^f[U[VSW#& 9& 8W`f[bWVW "8Z[^abaVS$ ?GRORSIQHTE#$ ?F Bae 7S`ae& ;& pL[`WYSdaa`q "6dSUZ`[VS$ JZW^W%

bZa`[VS#& <& K`[VW`f[X[WV eUadb[a`& FZafae Tk _W_TWde aX fZW >WSdef ;jbWV[f[a`&

'

%

#

&

$

"



., J>; 8EH6B JH?6D=B;2 >;6HIJ 7?E9?L;HI?JO ;NF;9?J?ED

<?=KH; 1& JWddWefd[S^ Ua_ba`W`f n ;`fa_a^aYk& 6& If[U] iWWh[^ "8a^WabfWdS$ 7dW`f[VSW#& 7& 8SfWdb[^^Sd "BWb[VabfWdS$ GJ

B[_SUaV[VSW#& 8& 8[USVS ">a_abfWdS$ 8[USV[VSW#& 9& MWWh[^ "8gdUg^[a`[VSW$ 8a^WabfWdS$ Cf& 7S`SZSi& ;& IfSY TWWf^W

"BgUS`[VSW$ 8a^WabfWdS#& <& 2;SefWd WYYq iWWh[^ "F^SfkdZk`UZ[`W$ 8gdUg^[a`[VSW$ 8a^WabfWdS#$ Cf& 7S`SZSi& FZafae Tk

_W_TWde aX fZW >WSdef ;jbWV[f[a`&

'&

%
$

#"
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<?=KH; )(& JWddWefd[S^ Ua_ba`W`f n >WdbWfa^aYk3 S`V JSS^ BS]W& 6& 6YS_[V ^[lSdV$ 6RQRGISLEOWU URSLMEI&

7& F[fh[bWd e`S]W$ @TMPITIUWTWU "=ETMEU# JOEXRPEGWOEVWU& 8& =WU]a ^[lSdV$ 6IGNR KIGNR& 9& JdWW XdaY$ =OEVZPEQVMU MUETRKM&

;n<& JSS^ BS]W eZai[`Y fZW UW`fdS^ ha^US`[U bWS] i[fZ[` fZW egddag`V[`Y [`g`VSfWV US^VWdS& FZafae Tk _W_TWde aX fZW

>WSdef ;jbWV[f[a`&



.. J>; 8EH6B JH?6D=B;2 >;6HIJ 7?E9?L;HI?JO ;NF;9?J?ED

<?=KH; ))& 6& ;VgUSf[a`S^ agfdWSUZ$ 8S^SfSYS`$ )1 CSk *())3 6USVW_k eU[W`f[efe i[fZ FZ[^[bb[`W eWS eUagfe S`V 8a`%

eWdhW S`V FdafWUf "86F# o S ^aUS^ Ua__g`[fk aUWS`e Ua`eWdhSf[a` Xag`VSf[a`3 bZafa Tk J& C& =ae^[`Wd& 7& JZW *())

FZ[^[bb[`W 7[aV[hWde[fk Ik_bae[g_$ K`[hWde[fk aX fZW FZ[^[bb[`We$ CS`[^S$ 0 @g`W *())&3 bZafa Tk =& 8& M[^^[S_e&



;VV^\][L]PO =Pb ]Y ]SP DSLVVY`%HL]P[ 8Y[RYXTLX\ LXO

BPXXL]^VLNPLX\ YQ ]SP GP[OP ;\VLXO BL\\LRP$ @Y[]SP[X

BSTVTZZTXP\$ ;XNV^OTXR DbXYZ\P\ YQ ]SP ELaL LXO L

8VY\\L[b YQ EP[W\ "4XTOL[TL1 2X]SYcYL1 AN]YNY[LVVTL#

8L[b 4& HTVVTLW\ LXO <PT%JTXR 4SPX

<U`Qac]U^c _V A^eUacURaQcU O__\_Wh Q^T ?U_\_Wh$ ;Q\YV_a^YQ 8SQTU]h _V JSYU^SUb$

-- EdbYS ;_^S_dabU <aYeU$ JQ^ >aQ^SYbS_$ ;Q\YV_a^YQ 0,))/ LJ8

=]QY\1 WfY\\YQ]b7SQ\QSQTU]h&_aW2 SSXU^7SQ\QSQTU]h&_aW

2 R^TOP T\ SP[P Z[P\PX]PO ]Y ]`PX]b%\Ta RPXP[L YQ RY[RYXTLX LXO ZPXXL]^VLNPLX YN]Y%

NY[LV\ ]SL] L[P NYWWYXVb \PPX Mb OT_P[\ YX ]SP NY[LV [PPQ\ YQ ]SP GP[OP ;\VLXO BL\%

\LRP [PRTYX YQ ]SP XY[]SP[X BSTVTZZTXP\$ MP]`PPX \Y^]SP[X >^cYX LXO XY[]SP[X ?TX%

OY[Y& EPX YQ ]SP\P L[P TOPX]TQTPO ]Y \ZPNTP\ VP_PV* 6LNS ]LaYX T\ TVV^\][L]PO `T]S NYVY[

ZSY]YR[LZS\ PT]SP[ 7; ?7@A Y[ YQ Z[P\P[_PO \ZPNTWPX\$ L\ `PVV L\ `T]S \NLXXTXR PVPN%

][YX WTN[YR[LZS\ Y[ O[L`TXR\ YQ \NVP[T]P\ ]SL] L[P N[^NTLV QY[ TOPX]TQTNL]TYX Z^[ZY\%

P\& 2VV WL]P[TLV ^\PO TX ]SP \]^Ob `L\ NYVVPN]PO O^[TXR PTRS]PPX bPL[\ YQ QTPVO `Y[U

Mb 2NLOPWb \NTPX]T\]\$ TXNV^OTXR ]SP 9PL[\] 3TYOT_P[\T]b 6aZPOT]TYX YQ )'(($ LXO T\

SY^\PO TX ]SP WL[TXP TX_P[]PM[L]P NYVVPN]TYX\ YQ ]SP 4LVTQY[XTL 2NLOPWb YQ DNTPXNP\&

2 RVY\\L[b YQ ]PNSXTNLV ]P[W\ ^\PO TX ]SP UPb T\ LZZPXOPO ]Y ]SP PXO YQ ]SP WLTX MYOb

YQ ]Pa]&

F@TRJM?N6 DaajhigViZY FZn( Bdg\dc^Vch( KZccVijaVXZVch( NZV AVch( NZV R]^eh( NZV KZch(

N]Vaadl RViZg( QZgYZ DhaVcY KVhhV\Z( K]^a^ee^cZh( BadhhVgn d[ OZgbh

=ZilZZc -55/ VcY .,-.( [^ZaY gZhZVgX]Zgh [gdb i]Z >Va^[dgc^V <XVYZbn d[ NX^ZcXZh bVYZ

ZmiZch^kZ XdaaZXi^dch d[ dXidXdgVaa^Vc Xc^YVg^Vch %hd[i XdgVah( \dg\dc^Vch( VcY hZV eZch& i]Vi VgZ [gZ)

fjZcian ZcXdjciZgZY [gdb i]Z h]Vaadl lViZg %,u0, bZiZgh ^c YZei]& XdgVa gZZ[h VcY VY_VXZci ]VW^)

iVih d[ i]Z K]^a^ee^cZ VgX]^eZaV\d*

O]^h eVeZg egdk^YZh Vc ^aajhigViZY ^YZci^[^XVi^dc `Zn id Xdbbdc iVmV d[ i]Z \dg\dc^Vc VcY eZc)

cVijaVXZVc [VjcVh i]Vi VgZ `cdlc id ^c]VW^i i]Z XdgVa gZZ[ gZ\^dc WZilZZc hdji]Zgc Gjodc VcY

cdgi]Zgc H^cYdgd v i]Z VgZV `cdlc Vh i]Z QZgYZ DhaVcY KVhhV\Z( l]^X] Xdbeg^hZh Vc dXZVc^X a^c`

WZilZZc O]Z Ndji] >]^cV NZV dc i]Z ZVhi( i]Z N^WjnVc NZV ^c i]Z XZcigVa K]^a^ee^cZh( VcY i]Z

K]^a^ee^cZ NZV id i]Z lZhi* NjX] jeYViZY ^YZci^[^XVi^dc \j^YZh ]VkZ egdkZY kVajVWaZ Vh \j^YZh id

adXVa dg \adWVa [VjcVa Xdbedh^i^dc VcY W^dY^kZgh^in VhhZhhbZcih( Vh h]dlc Wn i]Z ZmVbeaZh d[ hjX]

\j^YZh id hd[i XdgVah VcY hZV [Vch %AVWg^X^jh VcY <aYZghaVYZ .,,-&( hZV eZch %R^aa^Vbh -551&( VcY

VoddmVci]ZaaViZ ]VgY XdgVah %>V^gch VcY F^iV]VgV .,-.&*

3;A86A8C2B9;4 D6EE;@8&m O]Z K]^a^ee^cZ VgX]^eZaV\d Xdbeg^hZh dkZg 3-,, ^haVcYh %?g*

>Vi]n GV\jcoVY( <iZcZd YZ HVc^aV Pc^kZgh^in VcY Pc^kZgh^in d[ i]Z K]^a^ee^cZh( eZgh* Xdbb*& VcY

dXXje^Zh i]Z cdgi]Zgc eVgi d[ i]Z >dgVa Og^Vc\aZ ^c i]Z igde^XVa lZhiZgc KVX^[^X JXZVc( WZilZZc

Veegdm^bViZan 1 VcY ., YZ\gZZh cdgi] aVi^ijYZ %A^\* -<&*

O]Z >dgVa Og^Vc\aZ ^h i]Z gZ\^dc d[ i]Z igde^XVa lZhiZgc KVX^[^X JXZVc i]Vi ]Vh WZZc gZXd\c^oZY

Vh ]Vk^c\ i]Z ldgaYzh ]^\]Zhi h]Vaadl)lViZg bVg^cZ heZX^Zh Y^kZgh^in l^i] gZ\VgY id hXaZgVXi^c^Vc

XdgVah %CdZ`hZbV .,,37 QZgdc Zi Va* .,,5&( VcY h^b^aVgan [dg [^h]Zh %>VgeZciZg VcY Neg^c\Zg .,,17

BV^i]Zg VcY MdX]V .,-/&*

O]^h gZ\^dc Vh ]ZgZ gZXd\c^oZY ^cXajYZh ZVhiZgc DcYdcZh^V( O]Z K]^a^ee^cZh( cdgi]Zgc IZl

Bj^cZV( i]Z =^hbVgX` <gX]^eZaV\d( VcY i]Z Ndadbdc DhaVcYh %A^\* .<&*

23
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ADBPM@ -* HVeh d[ i]Z K]^a^ee^cZh* <* O]Z K]^a^ee^cZ <gX]^eZaV\d* =* O]Z hijYn VgZV ^c i]Z QZgYZ DhaVcY KVhhV\Z* >*

?^kZ h^iZh ^c i]Z gZ\^dch d[ i]Z >VajbeVc KZc^chjaV VcY HVg^XVWVc DhaVcY*
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JA OC@ Q@M?@ DNG<I? K<NN<B@

ADBPM@ .* <* HVe d[ i]Z igde^XVa lZhiZgc KVX^[^X h]dl^c\ YZa^cZVi^dc d[ RVaaVXZV VcY i]Z >dgVa Og^Vc\aZ* =djcYVg^Zh

VYVeiZY [gdb >dchZgkVi^dc DciZgcVi^dcVa %.,-,&( CdZ`hZbV %.,,3&( VcY QZgdc Zi Va* %.,,5&* =* K^Z X]Vgi h]dl^c\ XdbeVg)

Vi^kZ heZX^Zh Y^kZgh^in d[ ZmiVci XdgVah( Zhi^bViZY 1/1, idiVa heZX^Zh d[ XdgVah ldgaYl^YZ* <YVeiZY [gdb R^aa^Vbh VcY

>V^gch( .,-/



?jg^c\ ]^h igVkZah ^c i]Z HVaVn <gX]^eZaV\d VcY WVhZY aVg\Zan dc ]^h XVgZ[ja dWhZgkVi^dch d[

W^gY VcY bVbbVa Y^hig^Wji^dch( <a[gZY MjhhZa RVaaVXZ %-42,& [^ghi edhijaViZY V W^d\Zd\gVe]^X a^cZ

YZ[^c^c\ V [VjcVa Y^hXdci^cj^in i]Vi wVWgjeian hZeVgViZh ild d[ i]Z \gZVi Uddad\^XVa gZ\^dch d[ i]Z

\adWZ*x NjWhZfjZcian( RVaaVXZ %-44,& eZgXZei^kZan YZYjXZY i]Vi kVgn^c\ YZ\gZZh d[ ^hdaVi^dc gZhjai)

ZY [gdb egd[djcY \Zdad\^XVa X]Vc\Zh ^c i]Z eVhi* NjWhZfjZci W^d\Zd\gVe]Zgh h]dlZY i]Vi i]Z

cVijgZ d[ dXZVc YZei]h ^c i]Z gZ\^dc VcY [dgbZg YZk^Vi^dch [gdb i]Z egZhZci hZV aZkZah( lZgZ gZhedc)

h^WaZ [dg RVaaVXZzh hig^`^c\ YZbVgXVi^dc %LjVbbZc -552&* O]Z a^cZ l]^X] hZeVgViZh =Va^ [gdb

VY_VXZci GdbWd` ^c DcYdcZh^V( VcY NjaVlZh^ %O]Z >ZaZWZh& [gdb =dgcZd id ^ih lZhi( lVh aViZg

XVaaZY wRVaaVXZzh G^cZx Wn O]dbVh CZcgn CjmaZn %MVWn .,,-&* Dc i]Z hVbZ eVgV\gVe] CjmaZn

%-4246/-/& cdi dcan cVbZh i]Z a^cZ V[iZg RVaaVXZ( Wji Vahd bdY^[^Zh RVaaVXZzh WdjcYVgn id ^cXajYZ

i]Z K]^a^ee^cZh( wti]Z WdjcYVgn ^c fjZhi^dc ldjaY Xd^cX^YZ l^i] l]Vi bVn WZ XVaaZY yRVaaVXZzh

a^cZ(z WZilZZc i]Z DcY^Vc VcY i]Z KVejVc Y^k^h^dch d[ i]Z HVaVn VgX]^eZaV\d* =ji ^i ldjaY gjc

cdgi]lVgY Vh [Vg Vh i]Z K]^a^ee^cZh( VcY eVhh^c\ WZilZZc i]Zb VcY AdgbdhV( ldjaY igZcY hdji])

lVgY VcY ZVhilVgY id i]Z NVbdVc VgX]^eZaV\dx CjmaZn %-4246.50& egdk^YZh V bVe id ^aajhigViZ ]^h

VaiZgVi^dc*

Jjg bdYZgc XdcXZei d[ i]Z W^d\Zd\gVe]^X gZ\^dc `cdlc Vh wRVaaVXZVx %>dchZgkVi^dc DciZgcV)

i^dcVa .,-,7 =ZXXVadc^ .,-.& YdZh cdi gZXd\c^oZ CjmaZnzh bdY^[^XVi^dc( Wji gVi]Zg V\gZZh l^i]

RVaaVXZzh dg^\^cVa WdjcYVgn YZa^cZVi^dc* RVaaVXZV ZcXdbeVhhZh V \gdje d[ ^haVcYh ^c wi]Z ]ZVgi d[

DcYdcZh^Vx i]Vi VgZ hZeVgViZY Wn VgZVh d[ YZZe lViZg [gdb i]Z <h^Vc VcY <jhigVa^Vc Xdci^cZciVa

h]ZakZh %=ZXXVadc^ .,-.&* O]ZhZ ^haVcYh lZgZ i]jh cZkZg XdccZXiZY id Z^i]Zg d[ i]ZhZ Xdci^cZciVa

gZ\^dch( VcY VgZ Zci^gZan ^cXajYZY l^i]^c i]Z WdjcYVgn d[ i]Z XdgVa ig^Vc\aZ %A^\* .<&* Dc -42,( RVa)

aVXZ k^ZlZY i]Z odd\Zd\gVe]n d[ i]Z K]^a^ee^cZh Vh hdbZl]Vi egdWaZbVi^X h^cXZ i]Z VgX]^eZaV\d Vi

i]Z hVbZ i^bZ gZhZbWaZY VcY Y^[[ZgZY [gdb Z^i]Zg i]Z <h^Vc dg <jhigVa^Vc gZ\^dch( Wji cZkZgi]ZaZhh(

]Z Va^\cZY i]Zb Vh V l]daZ l^i] i]Z <h^Vc gZ\^dc* =n -44,( h^\c^[^XVci VYY^i^dch id i]Z K]^a^ee^cZzh

[VjcV ]VY WZZc gZXdgYZY Wn kVg^djh gZhZVgX]Zgh*

RVaaVXZ %-44,& i]Zc gZVhdcZY i]Vi i]Z eZXja^Vg^i^Zh d[ ^hdaVi^dc d[ i]Z ^haVcYh XVc WZ ZmeaV^cZY

Wn i]Z YZZe hZVh hjggdjcY^c\ i]Z VgX]^eZaV\d( Wji i]Vi i]Z VgX]^eZaV\d lVh XdccZXiZY l^i] =dgcZd

Wn h]Vaadl Vgbh d[ i]Z <h^Vc Xdci^cZciVa h]Za[( gZ[ZggZY id Wn ]^b Vh cf_ ^Qaa_f bdR]QaY^U RQ^[b*

O]ZhZ gZegZhZci hdji]lZhiZgc ZmiZch^dch d[ KVaVlVc VcY i]Z UVbWdVc\V KZc^chjaV d[ H^cYVcVd*

CZ [jgi]Zg YZYjXZY i]Vi Vh V XdchZfjZcXZ( i]Z K]^a^ee^cZh lZgZ dcXZ eVgi d[ l]Vi ]Z XVaaZY wi]Z

\gZVi HVaVnVc ZmiZch^dc d[ <h^V*x CZ bV^ciV^cZY i]Vi i]Z K]^a^ee^cZh ]VkZ ZmeZg^ZcXZY egdadc\ZY

^hdaVi^dc ^c i]Z eVhi VcY lZgZ aViZg [gV\bZciZY Wn ZmiZch^kZ kdaXVc^X VXi^k^in( l]^X] egdYjXZY ]^h

dWhZgkZY [VjcVa eZXja^Vg^i^Zh* <ai]dj\] ]^h dWhZgkVi^dch VcY XdcXajh^dch lZgZ [dg i]Z bdhi eVgi

WVhZY dc iZggZhig^Va kZgiZWgViZ Y^hig^Wji^dch( djg XdciZbedgVgn iZXidc^X `cdlaZY\Z d[ dXZVc [addg

WVi]nbZign VcY ided\gVe]n aVg\Zan kZg^[^Zh ]^h lg^i^c\h d[ i]Z aViiZg ]Va[ d[ i]Z c^cZiZZci] XZcijgn*

4AC2> 3;A5;G6CD;EJ&m <c VYY^i^dcVa Xdch^YZgVi^dc id WZ cdiZY l]Zc hijYn^c\ VheZXih d[ i]Z

ldgaYzh XdgVa [VjcVh( ^h i]Z l^YZan kVgn^c\ eZgXZei^dc d[ XdbeVgVi^kZ XdgVa Y^kZgh^in* >dcigVgn id

V edejaVg WZa^Z[ VhhjbZY Wn bVcn ^cY^k^YjVah i]Vi Vaa XdgVah VgZ ^c]VW^iVcih VcY Wj^aYZgh d[ XdgVa

gZZ[h( ^i ^h XjggZcian Zhi^bViZY i]Vi ]ZgbVine^X XdgVah %gZZ[)Wj^aY^c\ XdgVah& gZegZhZci dcan VWdji

-1# d[ idiVa XdgVa heZX^Zh Y^kZgh^in( Vh i]Z bV_dg^in d[ XdgVah VgZ cdc)]ZgbVine^X %A^\* .=&* O]^h

hbVaa eZgXZciV\Z ^h Xdbeg^hZY d[ Veegdm^bViZan -0# Wn ]VgY XdgVah %hXaZgVXi^c^Vch& VcY eZg]Veh

-# Wn di]Zgh ^cXajY^c\ hZkZgVa heZX^Zh d[ i]Z ]nYgdXdgVa \Zcjh EY\\U`_aQ( VcY ild bdcdine^X

dXidXdgVa \ZcZgV v @U\Y_`_aQ VcY KdRY`_aQ %R^aa^Vbh VcY >V^gch .,-/&*

A4EA4AC2> 3;A>A8J*v Bdg\dc^Vch VcY eZccVijaVXZVch VgZ dXidXdgVah i]Vi ]VkZ V XZcigVa

Vm^h ^c i]Z ^ciZg^dg d[ i]Z Xdadcn v XdbedhZY d[ Xdchda^YViZY hXaZg^iZh( dg ]VgY egdiZ^cVXZdjh

VcY+dg XVaXVgZdjh bViZg^Va* Dc VYY^i^dc( jcXdchda^YViZY h`ZaZiVa XdbedcZcih XdbedhZY d[ XVaX^jb

XVgWdcViZ ^c i]Z [dgb d[ cjbZgdjh b^cjiZ hXaZg^iZh VgZ egZhZci ^c i]Z i]^c i^hhjZh hjggdjcY^c\ i]Z
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Vm^h %R^aa^Vbh -55.&* NXaZg^iZh VgZ ]^\]an Y^kZghZ ^c h]VeZ( h^oZ( VcY dgcVbZciVi^dc* O]Z XdbeVg)

Vi^kZ b^XgdhXde^X ZmVb^cVi^dc d[ hXaZg^iZh ^h cZXZhhVgn [dg i]Z ^YZci^[^XVi^dc d[ dXidXdgVa iVmV*

UddmVci]ZaaVZ VgZ h^c\aZ)XZaaZY Y^cd[aV\ZaaViZh %Jh]RY_TY^Yd] ]YSa_QTaYQcYSd] eajh Vc jcYZ)

iZgb^cZY cjbWZg d[ h^b^aVg heZX^Zh& i]Vi VXi Vh i]Z e]didhnci]Zi^X ZcYdhnbW^dcih ^c cjbZgdjh

dg\Vc^hbh [gdb kVg^djh ^ckZgiZWgViZ \gdjeh ^cXajY^c\ XdgVah( hZV VcZbdcZh( hedc\Zh( [aVildgbh(

bdaajh`h( [dgVb^c^[ZgVch( VcY X^a^ViZh*

Bdg\dc^Vch VgZ Y^k^YZY ^cid i]gZZ \gdjeh WVhZY dc Vm^Va higjXijgZ VcY Xdbedh^i^dc6 hXaZgVmd)

c^Vch %^c l]^X] i]Z Vm^Va higjXijgZ( i]Z bZYjaaV( ^h XdbedhZY d[ hXaZg^iZh&( ]daVmdc^Vch %^ciZgcVa

Vm^h XdbedhZY d[ hXaZgdegdiZ^cVXdjh XdcXZcig^X aVnZgh VgdjcY V ]daadl XdgZ&( VcY XVaXVmdc^Vch

%l^i] V hda^Y( aVg\Zan XVaXVgZdjh Vm^h& %BgVhh]d[[ -555&* KZccVijaVXZVch( dc i]Z di]Zg ]VcY( VgZ V

heZX^Va^oZY VcY bdge]dad\^XVaan Y^hi^cXi \gdje d[ dXidXdgVah l^i] V bjhXjaVg eZYjcXaZ [dg VcX]dg)

^c\ ^c jcXdchda^YViZY WZci]^X hjWhigViV %R^aa^Vbh .,--&*

@AE6D A@ E96 4FCC6@E DE2EFD A7 =@AH>6586&m =VnZg %-54-63u5& gZk^ZlZY i]Z hiVijh d[

`cdlaZY\Z d[ dXidXdgVah ^c bV_dg \Zd\gVe]^X gZ\^dch d[ i]Z ldgaY* CZ egdedhZY [djg aZkZah d[ iVm)

dcdb^X `cdlaZY\Z6 ZhhZci^Vaan XdbeaZiZ( bdYZgViZan lZaa)`cdlc( eddgan `cdlc( VcY b^c^bVaan

`cdlc* CZ Vhh^\cZY i]Z K]^a^ee^cZh id i]Z i]^gY XViZ\dgn( eddgan `cdlc( wl]ZgZ i]Z a^iZgVijgZ ^h

heVghZ VcY ^cXdbeaZiZ* CZgZ i]Z bV_dg eVgi d[ i]Z [VjcV gZbV^ch id WZ YZhXg^WZY VcY V aVg\Z cjb)

WZg d[ heZX^Zh l^aa ^cZk^iVWan WZ cZl id hX^ZcXZ* O]Z bV_dg [VjcVa gZaVi^dch]^eh XVc WZ YZYjXZY( Wji

Y^hig^Wji^dcVa eViiZgch VgZ cdi XaZVgan jcYZghiddY*x

=VnZgzh VhhZhhbZci ^h hi^aa Xdch^YZgZY V kVa^Y ZkVajVi^dc d[ i]Z gZ\^dcVa h^ijVi^dc Vi egZhZci

%bdgZ i]Vc i]^gin nZVgh aViZg&* O]Z VWWgZk^Vi^dc wX[*x jhZY WZilZZc i]Z ldgYh d[ hdbZ W^cdbZch

hiVcYh [dg i]Z GVi^c ldgY S_^VUaaU %id XdbeVgZ dg XdbeVgZ l^i]&* Di ^h jhZY [dg egdk^h^dcVa dg iZc)

iVi^kZ ^YZci^[^XVi^dch Vi i]Z heZX^Zh aZkZa( Vh deedhZY id YZ[^c^i^kZ dg XdcXajh^kZ dcZh*

O]gdj\]dji i]Z iZmi d[ i]^h eVeZg( Vc jc^YZci^[^ZY heZX^Zh d[ V eVgi^XjaVg \Zcjh ^h YZcdiZY Wn

whe*x l]ZgZVh whee*x gZ[Zgh id bdgZ i]Vc dcZ heZX^Zh d[ i]Z \Zcjh* NeZX^Zh aZkZa ^YZci^[^XVi^dch ^c

DcYd)KVX^[^X dXidXdgVah gZbV^ch aVg\Zan egdWaZbVi^X [dg hZkZgVa gZVhdch* HVcn \ZcZgV gZfj^gZ i]dg)

dj\] iVmdcdb^X gZk^h^dch WZ[dgZ Vc ^YZci^[^XVi^dc XVc WZ bVYZ l^i] Xdc[^YZcXZ( V eVgi^XjaVg

heZX^Zh XVc WZ Xdch^YZgZY kVa^Y( dg i]Z cjbWZg d[ kVa^Y heZX^Zh XVc WZ VXXjgViZan VhXZgiV^cZY* Dc

bVcn \ZcZgV( V aVg\Z cjbWZg d[ heZX^Zh ]VkZ WZZc YZhXg^WZY( hdbZ d[ l]^X] bVn ]VkZ WZZc

YZhXg^WZY ^c di]Zg \ZcZgV dg VgZ XdcheZX^[^X l^i] di]Zg cVbZY heZX^Zh( l]^aZ di]Zgh ]VkZ WZZc

YZhXg^WZY ^c i]Z lgdc\ \Zcjh* >dc[jh^dc ^c V \ddY YZVa d[ i]Z gZaZkVci a^iZgVijgZ eZgh^hih* HVcn

iVmV ]VkZ WZZc YZhXg^WZY dg ^aajhigViZY ^chj[[^X^Zcian dg ^cVYZfjViZan [dg edh^i^kZ ^YZci^[^XVi^dc ejg)

edhZh* <ahd( i]Z ineZ heZX^bZch i]Vi gZegZhZci V eVgi^XjaVg iVmdc bVn WZ jc`cdlc dg cdi YZh^\cVi)

ZY( jcdWiV^cVWaZ( YVbV\ZY( adhi( dg di]Zgl^hZ cdi hj^iVWaZ [dg XdbeVgVi^kZ ejgedhZh*

O]Z gZaVi^kZan [Zl iVmdcdb^X eVeZgh igZVi^c\ K]^a^ee^cZ dXidXdgVah ^cXajYZ G^\]i %-5-/( -5-0(

-5-1V( -5-1W( -5-1X( -5.-&( HV^)=Vd)O]j VcY ?dbVciVn %-53,( -53-&( MdmVh %-5/.( -5//V(

-5//W&( Ni^Vhcn %-50,( -50-&( VcY R^aa^Vbh VcY <aYZghaVYZ %-555&*

H<O@MD<GN <I? H@OCJ?N

<aa bViZg^Va jhZY ^c i]^h hijYn lVh XdaaZXiZY k^V N>P=< Yjg^c\ [^ZaY deZgVi^dch WZilZZc -550

VcY .,-.* O]Z K]^a^ee^cZ <gX]^eZaV\d VcY i]Z QZgYZ DhaVcY KVhhV\Z gZ\^dc VgZ h]dlc ^c A^\h* -<

VcY -=* >daaZXi^c\ hiVi^dch %N>P=< Y^k^c\ h^iZh& d[ bViZg^Va jhZY ^c i]^h hijYn [gdb i]Z gZ\^dc d[

i]Z >VajbeVc KZc^chjaV VcY HVg^XVWVc DhaVcY VgZ h]dlc ^c A^\* ->* <aa bViZg^Va ^h XViVad\jZY VcY

]djhZY ^c i]Z bVg^cZ ^ckZgiZWgViZ XdaaZXi^dch d[ i]Z >Va^[dgc^V <XVYZbn d[ NX^ZcXZh( NVc AgVcX^h)

Xd*

JXidXdgVa hXaZg^iZh lZgZ ^hdaViZY VcY egZeVgZY [daadl^c\ hiVcYVgY egdidXdah %R^aa^Vbh VcY

HVii^hdc( .,-/&* N@H ^bV\Zh d[ hXaZg^iZh lZgZ iV`Zc dc V G@J -01,QK hXVcc^c\ ZaZXigdc b^Xgd)
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hXdeZ l^i] @kZg]Vgi)O]dgcaZn YZiZXidg %N@-& jcYZg -,`Q VXXZaZgVi^c\ kdaiV\Z VcY /, {b VeZgijgZ

h^oZ Vi Jei^WZVb bdYZ* <aa heZX^bZch lZgZ hejiiZg)XdViZY l^i] \daY+eVaaVY^jb jh^c\ V ?Zcidc

QVXjjb ?Zh` DD hejiiZg XdViZg eg^dg id ^bV\^c\*

Ji]Zg VWWgZk^Vi^dch jhZY ^c i]Z iZmi VgZ6 ><NDU %>Va^[dgc^V<XVYZbn d[ NX^ZcXZh( DckZgiZWgViZ

Uddad\n&( VcY RdMHN %RdgaY MZ\^hiZg d[ HVg^cZ NeZX^Zh&* K]did\gVe]h VgZ Wn i]Z [^ghi Vji]dg

%B>R& jcaZhh di]Zgl^hZ ^cY^XViZY* NXVcc^c\ ZaZXigdc b^Xgd\gVe]h VgZ Wn i]Z hZXdcY Vji]dg

%E)T>&*

=Pb ]Y ]SP \SLVVY`%`L]P[ RPXP[L YQ 8Y[RYXTLX\ LXO

BPXXL]^VLNPLX\ YQ ]SP GP[OP ;\VLXO BL\\LRP

%<c VhiZg^h` ^cY^XViZh \ZcZgV i]Vi XdciV^c hdbZ dg Vaa oddmVci]ZaaViZ heZX^Zh&

-V* PcWgVcX]ZY dXidXdgVah XdbedhZY d[ V hiZg^aZ hiVa` VcY V edane)WZVg^c\ gVX]^h( ^bWZYYZY ^c

jcXdchda^YViZY hZY^bZci Wn V bjhXjaVg eZYjcXaZ* >VaX^[^ZY XZcigVa Vm^h d[ kVg^VWaZ aZc\i] dg

VWhZci l^i] kVgn^c\ Vbdjcih d[ egdiZ^cVXZdjh bViZg^Va* NXaZg^iZh VgZ hbddi] i]gZZ)[aVc\ZY

gdYh( dkVah( eaViZh( dg cZZYaZh %eZccVijaVXZVch & * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * .

-W* Hdhian WgVcX]^c\ dXidXdgVah( hdbZi^bZh l]^ea^`Z( ZcXgjhi^c\( dg adWViZ( ViiVX]ZY id ]VgY hjW)

higViV Wn WVhVa ]daY[Vhi* <m^Va bViZg^Va ]^\]an kVg^VWaZ( XdbedhZY d[ V ejgeaZ bZYjaaVg odcZ(

Xdchda^YViZY hXaZg^iZh( ]VgY egdiZ^c( dg egZYdb^cVcian XVaXVgZdjh bViZg^Va* NXaZg^iZh VgZ bdhi)

an Xdche^Xjdjhan ijWZgXViZY( ]^\]an kVg^VWaZ ^c h]VeZ %\dg\dc^Vch& * * * * * * * * * * * * * * * * * * * * 2

.V* Kdaneh Vg^hZ Y^gZXian [gdb i]Z hjg[VXZ d[ i]Z gVX]^h * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * /

.W* Kdaneh Vg^hZ [gdb edane aZVkZh i]Vi ZbVcViZ aViZgVaan [gdb i]Z gVX]^h * * * * * * * * * * * * * * * * * * 0

/V* NXaZg^iZh VgZ hbddi] he^cYaZh( gdYh( dg dkVah( hdbZi^bZh l^i] W^adWZY ZcYh * * * * * * * * * * * * * * *

* * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * ';QeUa^d\Y^Q( A^\h* /2<( 0,<

/W* NXaZg^iZh VgZ igjcXViZY eaViZh Z^i]Zg l^i] hbddi]( jcZkZc( dg YZci^XjaViZY ZcYh * * * * * * * * * * * *

* * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * MUaUcY\\d]( A^\* /3

0V* Kdaneh jc^iZY WVhVaan id [dgb i]^c edane aZVkZh( eZYjcXaZ haZcYZg * * * * * * * * * * * * * * * * * * * * * 1

0W* Kdaneh VgZ XdciV^cZY dc aVg\Z i]^X` edane aZVkZh( eZYjcXaZ i]^X` * * * HcUa_UYTUb( A^\h* /5( 0,>

1V* NXaZg^iZh VWhZci ^c gVX]^h VcY edane aZVkZh * * * * * * * * * * * * * * * * * * * * * * * * * 'MYaWd\QaYQ( A^\* /4

1W* NXaZg^iZh egZhZci ^c gVX]^h VcY edane aZVkZh * * * * * * * * * * * * * * * * * * * JShcQ\Yd]( A^\h* /2=( 0,=

2V* >dadcn [dgb ]^\]an kVg^VWaZ v bZbWgVcdjh VcY ZcXgjhi^c\( `cdWWn id iVaa adWViZ( dg [dgb

bVhhZh d[ iVc\aZY ]daadl WgVcX]Zh* <m^h cdi ]^\]an YZkZadeZY v XdbedhZY d[ ild aVnZgh( Vc

djiZg XdgiZm VcY ^ccZg bZYjaaV* HZYjaaVg hXaZg^iZh d[iZc YZZe bV\ZciV ^c Xdadg * * * * * * * * * * *

* * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * '9aYQaUd]( A^\h* /( 0

2W* >dadcn [dgb VgWdgZhXZci( jeg^\]i VcY WgVcX]^c\( gVgZan [^a^[dgb* <m^Va bViZg^Va XdbedhZY d[

Xdchda^YViZY hXaZg^iZh( ]VgY egdiZ^cVXZdjh VcY+dg XVaXVgZdjh bViZg^Va * * * * * * * * * * * * * * * * * * 3

3V* <m^Va bViZg^Va XdbedhZY d[ Xdchda^YViZY hXaZg^iZh * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * 4

3W* <m^Va bViZg^Va XdbedhZY d[ ]VgY egdiZ^cVXZdjh VcY+dg XVaXVgZdjh bViZg^Va * * * * * * * * * * * * * -.

4V* <m^h hZ\bZciZY( XdbedhZY d[ VaiZgcVi^c\ hldaaZc( gdjcYZY cdYZh VcY higV^\]i( Zadc\ViZ ^ciZgc)

dYZh* =gVcX]^c\ dXXjgh Vi i]Z cdYZh* <m^Va hXaZg^iZh hbddi] * * * * * * * * * * * * * * * * * * * * * * * * * 5

4W* <m^Va bViZg^Va jc^[dgb i]gdj\]dji( cdc)hZ\bZciZY * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * -,

5V* NXaZg^iZh ^cXajYZ XVehiVch d[iZc bdY^[^ZY Vh W^gdijaViZh %YdjWaZ Y^hXh& VcY XajW)a^`Z [dgbh * *

* * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * EU\YcXQUQ( A^\h* -,<( =( -.

5W* NXaZg^iZh VgZ bdhian he^cYaZh( d[iZc bdY^[^ZY dg XjgkZY * * * * * * * * * * * * 8SQRQaYQ( A^\h* -,>( --

-,V* Hdhi WgVcX]Zh VgZ ]daadl( ijWjaVg( dg deZcan X]VccZaZY %^ciZg^dg deZc id i]Z djih^YZ& * * * * *

* * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * J_\U^_SQd\_^( A^\h* 1>( 2

-,W* =gVcX]Zh VgZ hda^Y( cdi ]daadl * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * --

--V* =gVcX]^c\ ^h YZchZan gZi^XjaViZY %cZia^`Z&( [dgb^c\ XadhZY XZaah * * * * * * * * * 8^^U\\Q( A^\h* 3( 4
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--W* =gVcX]^c\ ^h deZc( Y^X]didbdjh id aViZgVa * * * * * * * * * * * * * * * * * * JdRUaW_aWYQ( A^\h* 1<( =( 5

-.V* Kdaneh cdc)gZigVXi^aZ( [dgb^c\ ]Zb^he]Zg^XVa id Xna^cYg^XVa egd_ZXi^dch l]Zc XdcigVXiZY* NXaZ)

g^iZh bdhian he^cYaZh( d[iZc XjgkZY( WZci( dg ]dX`Znhi^X`)h]VeZY( VggVc\ZY Zc X]Zkgdc Vadc\

edane lVaah * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * -/

-.W* Kdaneh [jaan gZigVXi^aZ ^cid eZgbVcZci XVanXZh dg [dgb hbVaa bdjcYh dg h]dgi adWZh( dg gZigVXi

[ajh] l^i] WgVcX] hjg[VXZh* Kdane lVaa hXaZg^iZh cdi VggVc\ZY Zc X]Zkgdc * * * * * * * * * * * * * * -0

-/V* Kdaneh iVaa Xna^cYg^XVa( eZgeZcY^XjaVg id WgVcX]Zh* NXaZg^iZh ValVnh XdadgaZhh * * * * * * * * * * * * *

* * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * 8SQ^cX_W_aWYQ( A^\h* -/( -0

-/W* Kdaneh adl( gdjcYZY( ]Zb^)he]Zg^XVa id bdjcYa^`Z* NXaZg^iZh d[iZc XdadgZY * * * * * * * * * * * * * *

* * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * EdaYSU\\Q( A^\h* -/( -1

-0V* >Vanm VcY hjg[VXZ hXaZg^iZh VgZ gddiZY aZVkZh %Vahd XVaaZY aZV[)hXVaZh& l^i] WgdVY iZgb^cVa

WaVYZh * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * EU^U\\Q( A^\h* ./( .0( .1=

-0W* MddiZY aZV[ %aZV[ hXVaZh& VWhZci* * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * -1

-1V* O]dgchXVaZh egZhZci ^c XVanm VcY+dg hjg[VXZ * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * -2

-1W* O]dgchXVaZh VWhZci Vaid\Zi]Zg * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * -5

-2V* O]dgchXVaZh l^i] gddia^`Z dg [^cZan ijWZgXViZY WVhZh * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * -3

-2W* O]dgchXVaZh l^i] YZaid^Y( l^c\)a^`Z ZmiZch^dch dc i]Z WVhZh( l]^X] VgZ hbddi] dg heVghZan

ijWZgXViZY* * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * MY\\_W_aWYQ( A^\h* .4( .5

-3V* O]dgchXVaZh l^i] V h^c\aZ adc\( XZcigVa he^cZ ZbVcVi^c\ [gdb V WgdVY gddia^`Z WVhZ * * * * * * *

* * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * =SXY^_]daYSUQ( A^\h* -4<( .,

-3W* O]dgchXVaZh l^i] bdgZ i]Vc dcZ iZgb^cVa he^cZ * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * -4

-4V* O]dgchXVaZh hdbZl]Vi i]^X` l^i] WgdVY iZgb^cVa he^cZh( egZhZci ^c Wdi] XVanm VcY Xdadc^Va

hjg[VXZ * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * =SXY^_W_aWYQ( A^\h* -4=( -5

-4W* O]dgchXVaZh VgZ kVg^VWaZ ^c h]VeZ( hjg[VXZ hXaZg^iZh ^cXajYZ hdbZl]Vi gdWjhi \adWjaVg [dgbh

i]Vi VgZ Y^[[ZgZci^ViZY WZilZZc [^cZan ijWZgXjaViZY WVhVa edgi^dch( VcY XdWWaZhidcZ)a^`Z dg kVg)

^djhan i]dgcn jeeZg edgi^dch* * * * * * * * * * * * * * * * * * * * * * * * * * HQaQ`\UgQdaQ( A^\h* .1<( .2( .3

-5V* Njg[VXZ hXaZg^iZh ^cXajYZ Xdche^Xjdjh ijWZgXjaViZ he]Zgd^Yh( d[iZc dkd^Y id hjWhe]Zg^XVa ^c

h]VeZ * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * =d`\UgQdaQ( A^\h* .-( ..

-5W* Njg[VXZ hXaZg^iZh Yd cdi ^cXajYZ ijWZgXjaViZ he]Zgd^Yh * * * * * * * * * * * * * * * * * * * * * * * * * * * * * .,

.,V* NXaZg^iZh VgZ he^cYaZh( bVcn adc\ VcY cVggdl l^i] ed^ciZY ZcYh * * * 8bca_W_aWYQ( A^\h* -2( -3

.,W* NXaZg^iZh VgZ XajWh( YdjWaZ ]ZVYh( dg gVY^ViZh * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * .-

.-V* >dadc^Va \gdli] [dgb jhjVaan VWjcYVcian WgVcX]ZY* >dcigVXiZY edaneh gZigVXi [ajh] l^i]

WgVcX] hjg[VXZh dg aZhh d[iZc VeeZVg Vh Wjbeh dg adl bdjcYh* Njg[VXZ hXaZg^iZh VgZ XajWh( hjW)

hjg[VXZ hXaZg^iZh VgZ XVehiVch VcY+dg eVgian ijWZgXViZY he^cYaZh* NXaZg^iZh ValVnh XdadgaZhh*

>dadcn Xdadg \gZn( iVc( dg Wgdlc * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * ..

.-W* >dadc^Va \gdli] [dgb kVg^VWaZ v Xde^djhan WgVcX]ZY id heVghZan WgVcX]ZY dg [^a^[dgb VcY

l]^ea^`Z* >dcigVXiZY edaneh [dgb bdjcYh dg h]dgi adWZ)a^`Z egd_ZXi^dch* Njg[VXZ hXaZg^iZh VgZ

YdjWaZ ]ZVYh dg XajWh( hjWhjg[VXZ hXaZg^iZh VgZ XVehiVch dg lV^hiZY he^cYaZh* NXaZg^iZh d[iZc Xda)

dgZY* >dadcn Xdadg gZY( dgVc\Z( nZaadl( e^c`( dg l]^iZ * * * * * * * * * * * * * * * * * * * * * * * * * * * * * ./

..V* <m^h YVg` Wgdlc id WaVX`( XdbedhZY bdhian d[ XdcXZcig^X aVnZgh d[ egdiZ^cVXZdjh bViZg^Va

%\dg\dc^c&( l^i] V cVggdl ]daadl XdgZ* * * * * * * * * * * * * * * * * * * * * 'Id]`XU\\Q( A^\h* /,<( /-<

..W* <m^h hZ\bZciZY7 Zadc\ViZY( l]^iZ XVaXVgZdjh ^ciZgcdYZh l^i] g^c\)a^`Z( YVg`( egdiZ^cVXZdjh

cdYZh7 hda^Y( l^i]dji ]daadl XdgZ * * * * * * * * * * * * * * * * * * * * * * * * * * * * 'AbYb( A^\h* /,=( >( /-=

./V* Njg[VXZ hXaZg^iZh ^cXajYZ XajWh * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * .0

./W* Njg[VXZ hXaZg^iZh VgZ YdjWaZ ]ZVYh VcY lV^hiZY he^cYaZh * * * * * * * * * * * * * * * * * * * * * * * * * * * .1

.0V* PcWgVcX]ZY VcY l]^ea^`Z * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * 'Bd^SUU\\Q( A^\h* /0( /1>

.0W* =gVcX]^c\ Y^X]didbdjh * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * <YSX_cU\\Q( A^\h* /.=( /1?
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.1V* PcWgVcX]ZY VcY l]^ea^`Z( gVgZan l^i] ild dg i]gZZ iZgb^cVa WgVcX]Zh * * * * * * * * * * * * * * * * * *

* * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * MY]Y^U\\Q( A^\h* /.<( >( /1=

.1W* NeVghZan id VWjcYVcian WgVcX]ZY * * * * * * * * * * * * * * * * * * * * * * * * * * * * * =\\YbU\\Q( A^\h* //( /1<

NTIJKN@N JA OC@ B@I@M< JA K@II<OPG<>@<IN <I? BJMBJID<IN

AMJH OC@ Q@M?@ DNG<I? K<NN<B@

2VNbYXLNPL >LWY^[Y^a$ (/(-

"8Y[RYXTLX\#

7LWTVb 3[TL[PTOLP 8[Lb$ (/,0

8PX^\ $>7/>3A9 3VLTX_TVVP$ (/*+

$>7/>3A9 \ZZ&

A^\jgZh /u0

?2E6C;2> 6I2?;@65*v ><NDU -4,-14( K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( HVg^XVWVc

DhaVcY( ?Zk^azh Kd^ci7 8 -1 b YZei]( ./ <eg^a .,,4( Xdaa* B* >* R^aa^Vbh( dcZ heZX^bZc lZi)egZ)

hZgkZY 31# Zi]Vcda7 ><NDU -4,-15( K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( HVg^XVWVc DhaVcY(

<e]dazh MdX`( -4*/ b YZei]( ./ <eg .,,4( Xdaa* B* >* R^aa^Vbh( 2 Xdadc^Zh lZi)egZhZgkZY 31#

Zi]Vcda7 ><NDU -,0,,0( K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( HVg^XVWVc DhaVcY( >jaZWgV %=dc^)

id&( .3 AZWgjVgn -551( Xdaa* B* >* R^aa^Vbh( dcZ lZi)egZhZgkZY heZX^bZc 31# Zi]Vcda*

C6?2C=D&f J[iZc hZZc Vh aVg\Z bVi)a^`Z( ZcXgjhi^c\ bVhhZh XdkZg^c\ YZVY XdgVa ]ZVYh(

hdbZi^bZh `cdWa^`Z dg l^i] [^c\Zg)a^`Z egd_ZXi^dch %A^\* /<&* O]Z iZciVXaZh VgZ jhjVaan \gZZc id

\gVn ^c Xdadg( cVggdl VcY Zadc\ViZ( l^i] h^\c^[^XVcian)gZYjXZY e^ccjaZh i]Vi VgZ bdhian jchZZc

jcYZglViZg( bV`^c\ i]Z iZciVXaZh VeeZVg hbddi]( cdi e^ccViZ %A^\* /=&*

O]Z WVhVa aVnZg d[ ZcXgjhi^c\ Xdadc^Zh ^h jhjVaan V Y^hi^cXi YZZe ejgeaZ dg bV\ZciV ^c Xdadg*

NdbZ d[ i]Z bdgZ gdWjhi( he^cYaZ)a^`Z hXaZg^iZh ]VkZ bdgZ)dg)aZhh eVgVaaZa( igVchkZghZ g^c\h d[ Xdc)

he^Xjdjh ijWZgXaZh %A^\* 0&* O]Z djiZg hjg[VXZ d[ Xdadc^Zh l^i] gZigVXiZY edaneh bVn WZ iVc( \gZn(

e^c`)Wgdlc( dg bdhi Xdbbdcan gZY)ejgeaZ* Dc i]Z DcYd)RZhi KVX^[^X( 9aYQaUd] ^h [ZY jedc Wn i]Z

VZda^Y cjY^WgVcX] HXh\\_TUb]Yd] RaYQaUd]*

DB64;6D*v @^\]i heZX^Zh VgZ gZXd\c^oZY %<eeZaiVch Zi Va* .,-/&*

O]Z cVbZ HQSXhS\Qed\QaYQ ^h _jc^dg hncdcnb d[ 9aYQaUd] VcY lVh egZk^djhan jhZY ^c hdbZ

a^iZgVijgZ hdjgXZh [dg bdhian gZY)ejgeaZ heZX^Zh d[ i]Z \Zcjh*

5;DEC;3FE;A@*v DcYd)KVX^[^X %@Vhi <[g^XV( MZY NZV( Idgi]lZhiZgc <jhigVa^V( BgZVi =Vgg^Zg

MZZ[( IZl Bj^cZV( Ndadbdc DhaVcYh( DcYdcZh^V( HVaVnh^V( K]^a^ee^cZh( OV^lVc( KVaVj( KVabngV

<idaa&7 Ogde^XVa RZhiZgc <iaVci^X %Aadg^YV( >Vg^WWZVc NZV&*

C676C6@46D*v AVWg^X^jh Zi Va* %.,,365,&7 AVWg^X^jh VcY <aYZghaVYZ %.,,-&7 Bdha^cZg(

=Z]gZch( VcY R^aa^Vbh %-55261,&7 BgVhh]d[[ VcY =Vg\^WVci %.,,-6--,u--/&*

7LWTVb 2X]SY]SPVTOLP 3[YNS$ (0(-

8PX^\ -<83;<1/A8<; 8[Lb$ (/-)

-<83;<1/A8<; NQ& >A0>/ "=dVVTUP[$ (/.'#

A^\jgZh 1>( 2

?2E6C;2> 6I2?;@65*v ><NDU 51/2-7 K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( HVg^XVWVc

DhaVcY( NZed` Kd^ci7 8.2 b YZei]7 -0 HVgX] -5507 Xdaa* B* >* R^aa^Vbh7 dcZ heZX^bZc lZi egZ)
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hZgkZY 31# Zi]Vcda7 ><NDU -,/5,0( K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( HVg^XVWVc DhaVcY(

?Zk^azh Kd^ci( /2*2 b YZei]( .0 AZW -551( Xdaa* B* >* R^aa^Vbh( - l]daZ Xdadcn lZi)egZhZgkZY 31#

Zi]Vcda*

C6?2C=D*v Dc i]^h heZX^Zh i]Vi ^h [gZfjZcian [djcY dc XdgVa gZZ[h d[ i]Z =ViVc\Vh gZ\^dc(

WgVcX]^c\ ^h ^c dcZ eaVcZ* O]Z iZgb^cVa eVgih d[ i]Z WgVcX]Zh VgZ heVijaViZ VcY [^hijadhZ( l]ZgZVh

i]Z bV^c hiZb VcY WVhVa eVgih d[ i]Z WgVcX]Zh VgZ bdhian hda^Y*

O]Z ZmiZg^dg hjg[VXZ d[ i]Z Xdadc^Zh ^h jhjVaan gZY)dgVc\Z id gZY)Wgdlc( l]^aZ i]Z Xdadcn ^ciZ)

g^dg ^h ejgZ l]^iZ*

DB64;6D*v @aZkZc heZX^Zh VgZ gZXd\c^oZY %<eeZaiVch Zi Va* .,-/&*

5;DEC;3FE;A@*v DcYd)RZhi KVX^[^X %@Vhi <[g^XV( KZgh^Vc Bja[( HVYV\VhXVg( HVaY^kZh( OV^)

lVc( K]^a^ee^cZh( DcYdcZh^V( IZl Bj^cZV( Ndadbdc DhaVcYh( Idgi]lZhiZgc <jhigVa^V( BgZVi =Vgg^)

Zg MZZ[( KVaVj&*

C676C6@46D*v AVWg^X^jh Zi Va* %.,,365-&7 AVWg^X^jh VcY <aYZghaVYZ %.,,-&7 Bdha^cZg(

=Z]gZch( VcY R^aa^Vbh %-55261,( Vh JU]`UaY^Q&7 BgVhh]d[[ VcY =Vg\^WVci %.,,-6-,2u-,5&*

7LWTVb D^MP[RY[RTTOLP 8[Lb$ (/,0

8PX^\ #;;388/ 8[Lb$ (/,/

#;;388/ >3@71A8/@/ "6VVT\ LXO DYVLXOP[$ (./-# LXO #;;388/ 9<887? "@^]]TXR$ (0('#

A^\jgZh 3u4

?2E6C;2> 6I2?;@65*v ><NDU -410147 K]^a^ee^cZh( Gjodc DhaVcY6 =ViVc\Vh Kgdk^cXZ(

HjgVah %BKN XddgY^cViZh -/*255.3sI( -.,*44.0s@&7 8/- b YZei]7 -/ HVn .,--7 Xdaa* B* >*

R^aa^Vbh7 dcZ l]daZ Xdadcn lZi)egZhZgkZY 51# Zi]Vcda*

C6?2C=D*v NeZX^Zh ^c i]Z \Zcjh 8^^U\\Q VgZ jca^`Z di]Zg DcYd)KVX^[^X \dg\dc^Vch ^c i]Vi i]Z

Xdadc^Zh ]VkZ V cZi)a^`Z VeeZVgVcXZ v i]Zn VgZ Xdche^Xjdjhan gZi^XjaViZY YjZ id cjbZgdjh VcVhid)

bdh^c\ WgVcX]Zh*

<i aZVhi ild heZX^Zh d[ V en\bn hZV ]dghZ %[Vb^an Nnc\cVi]^YVZ&( l]^X] VgZ \ZcZgVaan 8 .,

bb ^c ]Z^\]i( VgZ `cdlc id ^c]VW^i i]Z WgVcX]Zh d[ ild \ZcZgV d[ \dg\dc^Vch [djcY ^c i]Z >dgVa

Og^Vc\aZ v @Y``_SQ]`db TU^YbU Gdjg^Z VcY MVcYVaa( .,,/( ]Vh WZZc ZcXdjciZgZY dc 8^^U\\Q ]_\%

\Yb VcY 8& aUcYSd\QcQ( l]^aZ @& RQaWYRQ^cY ^h VhhdX^ViZY l^i] EdaYSU\\Q hee* %[Vb^an <XVci]d\dg\^)

^YVZ& %MZ^_cZc Zi Va* .,--61&*

DB64;6D*v Old heZX^Zh d[ 8^^U\\Q( 8& ]_\\Yb VcY 8& aUcYSd\QcQ( VgZ `cdlc id dXXjg ^c i]Z

K]^a^ee^cZh v 8& aUcYSd\QcQ ]Vh [^cZg( bdgZ \gVX^aZ WgVcX]Zh( aVg\Zg XadhZY XZaah dg heVXZh WZilZZc

i]Z hjggdjcY^c\ WgVcX]Zh( VcY Xdadc^Zh jhjVaan aZhh i]Vc ,*/ b ^c ]Z^\]i* 8^^U\\Q ]_\\Yb( dc i]Z

di]Zg ]VcY( ]Vh i]^X`Zg( bdgZ gdWjhi( WgVcX]Zh( cVggdlZg heVXZh WZilZZc i]Z hjggdjcY^c\ WgVcX])

Zh( VcY Xdadc^Zh je id -*1 b iVaa %A^\h* 3< VcY 3=&*

5;DEC;3FE;A@*v O]Z \Zcjh ]Vh Vc DcYd)RZhi KVX^[^X Y^hig^Wji^dc v @Vhi <[g^XV id i]Z @Vhi)

Zgc DcY^Vc JXZVc %FZZa^c\ DhaVcY&7 RZhiZgc VcY >ZcigVa KVX^[^X %J`^cVlV( BgZVi =Vgg^Zg MZZ[(

DcYdcZh^V( K]^a^ee^cZh( IZl Bj^cZV( Ndadbdc DhaVcYh( IZl >VaZYdc^V( KVaVj( HVgh]Vaa DhaVcYh&*

C676C6@46D*v AVWg^X^jh Zi Va* %.,,365-&7 Bdha^cZg( =Z]gZch( VcY R^aa^Vbh %-55261-( Vh

JdRUaW_aWYQ ]_\\Yb&7 BgVhh]d[[ VcY =Vg\^WVci %.,,-63.u35&7 <eeZaiVch Zi Va* %.,-/&*

8PX^\ -A03>5<>57/ 8[Lb$ (/,.

-A03>5<>57/ ?A03><?/ "BLVVL\$ (.--#

A^\jgZh 1<( 1=( 5

?2E6C;2> 6I2?;@65*v ><NDU -,0,30( K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( HVg^XVWVc
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DhaVcY( ?Zk^azh Kd^ci( 2u.- b YZei]( ./ AZW -551( Xdaa* B* >* R^aa^Vbh( - l]daZ Xdadcn lZi)egZ)

hZgkZY 31# Zi]Vcda7 ><NDU -,/5-.7 K]^a^ee^cZh( Gjodc( IVhj\Wj( K^ccVXaZ MdX`7 3 b YZei]7 ,0

HVgX] -5517 Xdaa* B* >* R^aa^Vbh7 ild heZX^bZch lZi)egZhZgkZY 31# Zi]Vcda*

C6?2C=D*v =gVcX]Zh VgZ d[iZc hdbZl]Vi [aViiZcZY l^i] V adc\^ijY^cVa a^cZ dg [jggdl gjc)

c^c\ Vadc\ Wdi] h^YZh d[ i]Z WgVcX]Zh* JdRUaW_aWYQ Q``aUbbQ %Ijii^c\( -5--& VcY J& `d\SXaQ %Iji)

i^c\( -5--& VgZ _jc^dg hncdcnbh d[ J& bdRUa_bQ*

DB64;6D*v OZc heZX^Zh d[ i]Z \Zcjh JdRUaW_aWYQ VgZ gZXd\c^oZY VcY a^hiZY %<eeZaiVch Zi Va*

.,-/&*

5;DEC;3FE;A@*v O]Z \Zcjh ]Vh Vc DcYd)RZhi KVX^[^X Y^hig^Wji^dc %UVco^WVg( HVYV\VhXVg(

HVjg^i^jh( Ng^ GVc`V( BgZVi =Vgg^Zg MZZ[( HVaVnh^V( DcYdcZh^V( K]^a^ee^cZh( >]^cV( OV^lVc( EVeVc(

KVaVj( IZl Bj^cZV( Ndadbdc DhaVcYh( IZl >VaZYdc^V&*

C676C6@46D*v AVWg^X^jh Zi Va* %.,,365-&7 Bdha^cZg( =Z]gZch VcY R^aa^Vbh %-55261-&7

BgVhh]d[[ VcY =Vg\^WVci %.,,-624u3.&*

7LWTVb ?PVT]SLPTOLP 8[Lb$ (/.'

8PX^\ #1/0/>7/ 8[Lb$ (/,0

#1/0/>7/ \ZZ&

A^\jgZh -,>( --

?2E6C;2> 6I2?;@65*v ><NDU -42200( K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( HVg^XVWVc

DhaVcY( ?Zk^azh Kd^ci( .5*2 b YZei]( ., HVn .,--( Xdaa* B* >* R^aa^Vbh( dcZ l]daZ Xdadcn lZi)egZ)

hZgkZY 51# Zi]Vcda*

C6?2C=D*v O]Z [Vb^an HZa^i]VZ^YVZ XdciV^ch [^kZ XjggZcian gZXd\c^oZY \ZcZgV %8SQRQaYQ(

;\QcXaQaYQ( EU\YcXQUQ( E_`bU\\Q( VcY NaYWXcU\\Q&( l]^X] VgZ cdi ZVh^an Y^hi^c\j^h]ZY bdge]dad\^)

XVaan %AVWg^X^jh VcY <aYZghaVYZ .,,-&* D[ V [jijgZ gZk^h^dc h]dlh i]Vi dcan dcZ \Zcjh ^c i]Z [Vb^an

^h kVa^Y( i]Zc EU\YcXQUQ ldjaY ]VkZ eg^dg^in Vh i]Z [^ghi YZhXg^WZY \Zcjh %MZ^_cZc Zi Va* .,-/&* >jg)

gZcian( i]Z heZX^Zh i]Vi ]VkZ WZZc Vhh^\cZY id 8SQRQaYQ VgZ ]^\]an kVg^VWaZ l^i] gZ\VgY id hXaZg^iZ

[dgb* DcXajYZY ]ZgZ VgZ he^cYaZh( Vh lZaa Vh kVg^djh [da^ViZ [dgbh hjX] Vh aZV[n he^cYaZh( XajWh( VcY

he]Zgd^Yh* < gZbVg`VWaZ Vbdjci d[ Xdadg kVg^Vi^dc XVc Vahd WZ hZZc ^c heZX^Zh d[ 8SQRQaYQ( ^cXajY)

^c\ i]dhZ [djcY ^c i]Z K]^a^ee^cZh* HVcn VgZ Wg^\]ian XdadgZY v nZaadl( gZY( k^daZi( l]^iZ( dg iVc)

Wgdlc VgZ Xdbbdcan ZcXdjciZgZY Xdadgh i]Vi VgZ dWhZgkZY ^c i]Z kVg^djh heZX^Zh* DcY^k^YjVa

Xdadc^Zh bVn ZkZc WZ W^XdadgZY*

DB64;6D*v Adgin)hZkZc heZX^Zh VgZ gZXd\c^oZY %<eeZaiVch Zi Va* .,-/&*

5;DEC;3FE;A@*v O]Z \Zcjh ^h WgdVYan Y^hig^WjiZY ^c i]Z DcYd)KVX^[^X %@Vhi <[g^XV id CVlV^^&*

C676C6@46D*v AVWg^X^jh Zi Va* %.,,365-&7 AVWg^X^jh VcY <aYZghaVYZ %.,,-&7 Bdha^cZg( =Z]gZch

VcY R^aa^Vbh %-55261.&* BgVhh]d[[ VcY =Vg\^WVci %.,,-65,u53&7 R^aa^Vbh %-55/61,u1-&*

8PX^\ *387@6/3/ ?TVXP 6O`L[O\ LXO 9LTWP$ (/,.

?PVT]SLPL \Z&

A^\jgZh -,<( -.

?2E6C;2> 6I2?;@65*v ><NDU -,/4,1( K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( HVg^XVWVc

DhaVcY( =dc^id DhaVcY( -2*4 b YZei]( .3 AZWgjVgn -551( Xdaa* B* >* R^aa^Vbh( dcZ l]daZ Xdadcn lZi)

egZhZgkZY 31# Zi]Vcda*

C6?2C=D*v NeZX^Zh d[ EU\YcXQUQ XVc [dgb aVg\Z [Vch VcY d[iZc ViiV^c V ]Z^\]i d[ dkZg dcZ

bZiZg ^c adXVa^i^Zh l^i] higdc\ XjggZcih l]ZgZ VWjcYVci [ddY ^h VkV^aVWaZ* O]Z cdYZh d[iZc egdYjXZ
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ZmV\\ZgViZY hldaaZc VgZVh Vadc\ i]Z i]^X`Zg WgVcX]Zh* NXaZg^iZ XdbeaZbZcih ^cXajYZ XajWh l^i]

gdjcYZY dg `cWWn ]ZVYh( he^cYaZh( [da^ViZ he]Zgd^Yh( VcY W^gdijaViZh* >dadg bdhi Xdbbdcan

^cXajYZh gZY( dgVc\Z( dg nZaadl*

DB64;6D*v O]^gin)dcZ gZXd\c^oZY heZX^Zh %<eeZaiVch Zi Va* .,-/&*

5;DEC;3FE;A@*v HVcn eVgih d[ i]Z DcYd)KVX^[^X [gdb @Vhi <[g^XV id EVeVc( KVaVj( A^_^( VcY

IZl >VaZYdc^V*

C676C6@46D*v AVWg^X^jh Zi Va* %.,,365-&7 AVWg^X^jh VcY <aYZghaVYZ %.,,-6-3.&7 Bdha^cZg(

=Z]gZch VcY R^aa^Vbh %-55261/&7 BgVhh]d[[ VcY =Vg\^WVci %.,,-64.u45&*

7LWTVb 2NLX]SYRY[RTTOLP 8[Lb$ (/,0

8PX^\ #1/;@6<5<>57/ 8[Lb$ (/,.

#1/;@6<5<>57/ \Z&

A^\jgZh -/u-0

?2E6C;2> 6I2?;@65*v ><NDU -4,-4,( K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( HVg^XVWVc

DhaVcY( NZed` RVaa( .-*/ b YZei]( -5 <eg .,,4( Xdaa* B* >* R^aa^Vbh( - l]daZ Xdadcn lZi)egZhZgkZY

31# Zi]Vcda*

C6?2C=D*v O]Z edaneh VgZ XdcigVXi^aZ Wji cdi gZigVXi^aZ VcY VgZ XdkZgZY l^i] Zadc\ViZ d[iZc

XjgkZY he^cYaZh l^i] cjbZgdjh hbVaa ijWZgXaZh* O]Z edaneh VgZ ijWjaVg dg Xna^cYg^XVa ^c h]VeZ VcY

VgZ h^ijViZY eZgeZcY^XjaVg id i]Z WgVcX]Zh* >dadc^Zh VgZ d[iZc Wg^\]ian)XdadgZY( Xdbbdcan nZaadl(

dgVc\Z( dg gZY id e^c` dg ejgeaZ*

DB64;6D*v N^min)[djg cdb^cVa heZX^Zh %<eeZaiVch Zi Va* .,-/&*

5;DEC;3FE;A@*v HVcn heZX^Zh VgZ `cdlc [gdb XdaYZg dg YZZeZg gZ\^dch d[ Vaa ldgaY hZVh

ZmXZei i]Z <gXi^X JXZVc* Dc VYY^i^dc( h]Vaadl)lViZg heZX^Zh d[ i]Z igde^XVa DcYd)KVX^[^X VgZ `cdlc

[gdb i]Z MZY NZV( HVaVnh^V( <jhigVa^Vc BgZVi =Vgg^Zg MZZ[( K]^a^ee^cZh( OV^lVc( KVaVj( EVeVc(

DcYdcZh^V( KVejV IZl Bj^cZV( Ndadbdc DhaVcYh( VcY IZl >VaZYdc^V*

R]Zi]Zg i]ZhZ ild \gdjeh WZadc\ id i]Z hVbZ \Zcjh dg cdi ^h nZi id WZ YZiZgb^cZY*

C676C6@46D*v AVWg^X^jh Zi Va* %.,,365-&7 AVWg^X^jh VcY <aYZghaVYZ %.,,-6-40&7 Bdha^cZg(

=Z]gZch( VcY R^aa^Vbh %-55261/( Vh 8SQ\hSYW_aWYQ&7 BgVhh]d[[ VcY =Vg\^WVci %.,,-6-/-u-00&7

R^aa^Vbh %-55.6.,4&*

8PX^\ *A>71388/ GP[[TVV$ (/-0

*A>71388/ \Z&

A^\jgZh -/( -1

?2E6C;2> 6I2?;@65*v ><NDU -,51.2( K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( HVg^XVWVc

DhaVcY( NZed` RVaa( 5u.1 b YZei]( ., <eg^a -553( Xdaa* B* >* R^aa^Vbh( - l]daZ Xdadcn lZi)egZ)

hZgkZY 31# Zi]Vcda*

C6?2C=D*v O]Z edaneh VgZ XdcigVXi^aZ Wji cdi gZigVXi^aZ VcY VgZ XdkZgZY l^i] gdWjhi dg Wajci

he^cYaZh l^i] egdb^cZci ijWZgXaZh* O]Z edaneh VgZ jhjVaan gdjcYZY dg ]Zb^he]Zg^XVa VcY VeeZVg Vh

cjbZgdjh Wjbeh Vadc\ i]Z WgVcX]Zh* >dadc^Zh VgZ Xdbbdcan e^c` id bV\ZciV( Wji Wgdlc( nZaadl

dg l]^iZ ]VkZ Vahd WZZc gZXdgYZY* O]Z en\bn hZV ]dghZ @Y``_SQ]`db RQaWYRQ^cY( ^h gZedgiZY id WZ

VhhdX^ViZY l^i] eZg]Veh i]gZZ heZX^Zh d[ EdaYSU\\Q ^c i]Z DcYd)RZhi KVX^[^X %MZ^_cZc Zi Va* .,--61&(

^cXajY^c\ Vi aZVhi dcZ heZX^Zh ^c i]Z K]^a^ee^cZh %A^\* -/=&*

DB64;6D*v O]^gin)[^kZ heZX^Zh gZXdgYZY %<eeZaiVch Zi Va* .,-/&*

5;DEC;3FE;A@*v DcYd)RZhi KVX^[^X( DcY^Vc JXZVc id i]gdj\]dji bjX] i]Z lZhiZgc KVX^[^X*

C676C6@46D*v AVWg^X^jh Zi Va* %.,,365-&7 Bdha^cZg( =Z]gZch( VcY R^aa^Vbh %-552610&7

BgVhh]d[[ VcY =Vg\^WVci %.,,-6-04u-1/&*
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7LWTVb BVPaL^[TOLP 8[Lb$ (/,0

8PX^\ #?@><5<>57/ GP[[TVV$ (/-/

#?@><5<>57/ \ZZ&

A^\jgZh -2u-3

?2E6C;2> 6I2?;@65*v ><NDU -24455( K]^a^ee^cZh( >VaVb^Vc Bgdje( =jhjVc\V DhaVcY(

>dgVa BVgYZch MZZ[ %--*5411,sI( -.,*,3224s@&( -0 b YZei]( .0 AZWgjVgn .,-,( Xdaa* B* >*

R^aa^Vbh( hZkZgVa eVgi^Va Xdadc^Zh lZi)egZhZgkZY 51# Zi]Vcda7 ><NDU -41021( K]^a^ee^cZh( Gjodc(

=ViVc\Vh Kgdk^cXZ( HVg^XVWVc DhaVcY( =dc^id DhaVcY( /-*- b YZei]( -2 HVn .,--( Xdaa* B* >*

R^aa^Vbh( - l]daZ Xdadcn lZi)egZhZgkZY 51# Zi]Vcda7 ><NDU -5,0.4( K]^a^ee^cZh( Fjodc( =ViVc)

\Vh Kgdk^cXZ( HVg^XVWVc DhVacY( ?Zk^azh Kd^ci( -1 b YZei]( -4 IdkZbWZg .,-.( Xdaa* B* >*

R^aa^Vbh( dcZ eVgi^Va Xdadcn lZi)egZhZgkZY 51# Zi]Vcda*

C6?2C=D*v O]Z WgVcX]Zh VgZ hdbZl]Vi [aViiZcZY l^i] edaneh jhjVaan eaVXZY deedh^iZan ^c

ild adc\^ijY^cVa gdlh*

O]Z edaneh VgZ gZigVXi^aZ ^cid bdjcY)a^`Z dg Xna^cYg^XVa XVanXZh* O]Z egdb^cZci hXaZg^iZh VgZ

gdWjhi he^cYaZh dgcVbZciZY heVghZan l^i] bdhian hbVaa ijWZgXaZh* O]Z Xdadg d[ i]Z Xdadc^Zh ^h d[iZc

gZY( bV\ZciV dg ejgeaZ( Wji dgVc\Z( nZaadl( XgZVb dg iVc VgZ Vahd gZXdgYZY*

DB64;6D*v A^[iZZc heZX^Zh VgZ gZXd\c^oZY %<eeZaiVch Zi Va* .,-/&* CdlZkZg( Xdc[jh^dc ^c i]Z

a^iZgVijgZ gZ\VgY^c\ i]Z YZ[^c^i^dc d[ i]Z \Zcjh ]Vh aZY id bVcn iVmV YZhXg^WZY ^c Y^[[ZgZci \ZcZgV(

i]ZgZWn bV`^c\ Vc VXijVa YZiZgb^cVi^dc Y^[[^Xjai gZ\VgY^c\ i]Z idiVa cjbWZg d[ heZX^Zh ^c i]Z \Zcjh*

5;DEC;3FE;A@*v R^YZan Y^hig^WjiZY ^c i]Z DcYd)KVX^[^X6 i]Z MZY NZV VcY lZhiZgc DcY^Vc

JXZVc id Vh [Vg id i]Z ZVhi Vh OjkVaj ^c i]Z XZcigVa KVX^[^X*

C676C6@46D*v AVWg^X^jh Zi Va* %.,,365-&7 BgVhh]d[[ VcY =Vg\^WVci %.,,-6-20u-31&*

8PX^\ '167;<5<>57/ =dVVTUP[$ (/-,

'167;<5<>57/ \Z&

A^\jgZh -4=( -5

?2E6C;2> 6I2?;@65*v ><NDU -,51/37 K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( >VWVc

DhaVcY( F^gWnzh MdX`7 8 /- YZei]7 .. <eg^a -5537 Xdaa* B* >* R^aa^Vbh*

C6?2C=D*v =gVcX]^c\ ^h eaVcVg VcY bdhian aViZgVa* NdbZ WgVcX]Zh bVn VcVhidbdhZ( Wji

Xdadc^Zh dcan gVgZan [dgb cZi)a^`Z [Vch* =gVcX]Zh VgZ d[iZc i]^X` VcY gdjcYZY Vi i]Z iZgb^cVa ZcYh*

O]Z Xdadc^Zh Yd cdi ]VgWdg oddmVci]ZaaVZ* O]Z Xdadg d[ Xdadc^Zh ^h d[iZc k^k^Y gZY dg dgVc\Z( Wji

XVc kVgn [gdb Wgdlc id l]^iZ dg nZaadl7 dg i]Zn XVc Vahd WZ W^XdadgZY* O]Z edaneh VgZ XdbeaZiZan

gZigVXi^aZ VcY d[iZc [dgb Xdche^Xjdjh( bdjcY)a^`Z dg he^cn XVanXZh* O]^h d[iZc \^kZh i]Z hjg[VXZ d[

i]Z Xdadc^Zh V hdbZl]Vi gdj\])id)i]Z)idjX] iZmijgZ* >]VgVXiZg^hi^X hXaZg^iZh d[ i]Z XVanXZh VgZ

i]dgchXVaZh l^i] ijWZgXjaViZY gddi)a^`Z WVhZh VcY jhjVaan i]gZZ %dg hdbZi^bZh bdgZ& i]dgc)a^`Z egd)

_ZXi^dch Vi i]Z deedh^iZ ZcY*

DB64;6D*v O]^gin)h^m heZX^Zh VgZ gZXd\c^oZY %<eeZaiVch Zi Va* .,-/&( Vai]dj\] V hjWhiVci^Va

Vbdjci d[ Xdc[jh^dc VeeZVgh ^c i]Z a^iZgVijgZ gZ\VgY^c\ i]Z Y^[[ZgZci^Vi^dc d[ i]^h \Zcjh l^i] di])

Zgh hjX] Vh EU^U\\Q$ HQaQ`\UgQdaQ( VcY =SXY^_]daYSUQ*

5;DEC;3FE;A@*v R^YZhegZVY ^c i]Z DcYd)RZhi KVX^[^X6 HVYV\VhXVg( MZY NZV( DcY^V( Ng^

GVc`V( O]V^aVcY( N^c\VedgZ( OV^lVc( <jhigVa^V( DcYdcZh^V( K]^a^ee^cZh( IZl Bj^cZV( IZl >VaZYd)

c^V( VcY KVaVj*

C676C6@46D*v AVWg^X^jh VcY <aYZghaVYZ %.,,-6.,.u.,1&7 AVWg^X^jh Zi Va* %.,,365-&7

BgVhh]d[[ VcY =Vg\^WVci %.,,-6-43u-5,&*
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8PX^\ '167;<9A>713/ GP[[TVV$ (/-0

'167;<9A>713/ \Z&
A^\jgZh -4<( .,

?2E6C;2> 6I2?;@65*v ><NDU -4101.( K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( HVg^XVWVc

DhaVcY( ?Zk^azh Kd^ci7 8 .5 b YZei]7 -3 HVn .,--7 Xdaa* B* >* R^aa^Vbh7 dcZ eVgi^Va heZX^bZc lZi)

egZhZgkZY 51# Zi]Vcda*

C6?2C=D*v OZgb^cVa WgVcX]Zh VgZ Zadc\ViZ VcY XjgkZY* >dadc^Zh ]VkZ V gdj\] dg XdVghZ hjg)

[VXZ iZmijgZ id i]Z idjX]*

O]Z XVanXZh XdciV^c ZVh^an Y^hi^c\j^h]VWaZ hXaZg^iZh `cdlc Vh i]dgchXVaZh dg i]dgchiVgh* HVcn

d[ i]ZhZ ]VkZ V WgdVY( gddi)a^`Z WVhZ i]Vi \^kZh g^hZ id V h^c\aZ( egd_ZXi^c\( higdc\ he^cZ i]Vi ^h

higV^\]i VcY h]Vgean iVeZgZY( hbddi] id ha^\]ian iddi]ZY dc i]Z bVg\^ch*

O]Z Xdadc^Zh Yd cdi ]VgWdg oddmVci]ZaaVZ* JkZgVaa Xdadg ^h d[iZc YVg` gZY dg dgVc\Z( Wji XVc

kVgn [gdb YVg` ejgea^h] Wgdlc id l]^iZ dg nZaadl7 hdbZ Xdadc^Zh XVc Vahd WZ W^XdadgZY*

DB64;6D*v OlZcin)hZkZc heZX^Zh VgZ gZXd\c^oZY %<eeZaiVch Zi Va* .,-/&*

5;DEC;3FE;A@*v DcYd)RZhi KVX^[^X6 Ndji] <[g^XV( HVYV\VhXVg( MZY NZV( DcY^V( Ng^ GVc`V(

O]V^aVcY( N^c\VedgZ( OV^lVc( <jhigVa^V( DcYdcZh^V( K]^a^ee^cZh( IZl Bj^cZV( IZl >VaZYdc^V( VcY

KVaVj*

C676C6@46D*v AVWg^X^jh Zi Va* %.,,365-&7 BgVhh]d[[ VcY =Vg\^WVci %.,,-6-34u-4-&7

R^aa^Vbh %-55.6.,5&*

8PX^\ 'A=83C/A>/ GP[[TVV$ (/-0

'A=83C/A>/ \Z&

A^\jgZh .-u..

?2E6C;2> 6I2?;@65*v ><NDU -,51547 K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( G^\ed

DhaVcY( cdgi] ZcY Vi lVaa7 .3u.5 b YZei]7 ./ <eg^a -5537 Xdaa* B* >* R^aa^Vbh7 ><NDU -4,-22(

K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( HVg^XVWVc DhaVcY( ?Zk^azh Kd^ci( -1*. b YZei]( ./ <eg

.,,4( Xdaa* B* >* R^aa^Vbh( . l]daZ Xdadc^Zh lZi)egZhZgkZY 31# Zi]Vcda*

C6?2C=D*v >dadc^Zh \gdl Vh [Vch i]Vi WgVcX] ^c dcZ eaVcZ* O]Z bV^c WgVcX]Zh VgZ gZaVi^kZ)

an i]^X`* O]Z iZgb^cVa WgVcX]Zh VgZ h]dgi VcY gdjcYZY id ha^\]ian hldaaZc Vi i]Z ZcYh* O]Z Y^V\cdh)

i^X hXaZg^iZh VgZ gdWjhi dkd^Y id Zaa^ei^XVa dg he]Zgd^YVa he^cYaZh( ]^\]an dgcVbZciZY l^i] aVg\Z

`cdW)h]VeZY ijWZgXaZh*

DB64;6D*v O]^gin)h^m heZX^Zh VgZ XjggZcian gZXd\c^oZY %<eeZaiVch Zi Va* .,-/&*

5;DEC;3FE;A@*v DcYd)RZhi KVX^[^X6 Ndji] <[g^XV id i]Z lZhiZgc KVX^[^X*

C676C6@46D*v AVWg^X^jh Zi Va* %.,,365-&7 BgVhh]d[[ VcY =Vg\^WVci %.,,-6-14u-2/&7

R^aa^Vbh %-55.6.,5&*

8PX^\ *3;388/ 8[Lb$ (/.'

*3;388/ \ZZ&

A^\jgZh ./u.0

?2E6C;2> 6I2?;@65*v ><NDU -,51347 K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( >VWVc

DhaVcY( F^gWnzh MdX`7 2u// b YZei]7 .. <eg^a -5537 Xdaa* B* >* R^aa^Vbh( ild Xdadc^Zh lZi)egZ)

hZgkZY 31# Zi]Vcda7 ><NDU -4,-537 K]^a^ee^cZh( Gjodc( HVg^XVWVc DhaVcY( ?Zk^azh Kd^ci7 .0 b

YZei]7 -5 <eg^a .,,47 Xdaa* B* >* R^aa^Vbh( dcZ eVgi^Va Xdadcn7 ><NDU -41004( K]^a^ee^cZh( Gjodc7

=ViVc\Vh Kgdk^cXZ( >VajbeVc KZc^chjaV( HjgVah7 /- b YZei]7-/ HVn .,--7 Xdaa* B* >* R^aa^Vbh(

dcZ eVgi^Va Xdadcn lZi egZhZgkZY 51# Zi]Vcda7 ><NDU -43320( K]^a^ee^cZh( Gjodc( =ViVc\Vh

Kgdk^cXZ( =VaVnVc =Vn( G^\ed DhaVcY( cdgi] d[ G^\ed ?^kZ N^iZ7 YZei] cdi gZXdgYZY7 ,. HVn .,--7

Xdaa* M* QVc NndX( dcZ eVgi^Va Xdadcn lZi)egZhZgkZY 51# Zi]Vcda*
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C6?2C=D*v =gVcX]^c\ d[ i]Z Xdadc^Zh ^h bdhian aViZgVa* NdbZ Xdadc^Zh bVn ]VkZ dkZgaVee^c\

WgVcX]Zh i]Vi VcVhidbdhZ id V a^b^iZY YZ\gZZ( Wji i]Z Xdadc^Zh VgZ cdi cZia^`Z( VcY Yd cdi [dgb ^cig^)

XViZ cZildg`h* O]Z X]VgVXiZg^hi^X hXaZg^iZ d[ i]Z XVanXZh ^h V gddiZY aZV[* >dadc^Zh Yd cdi ]VgWdg

oddmVci]ZaaVZ VcY XVc kVgn ^c Xdadg [gdb nZaadl( dgVc\Z id Yjaa Wgdlc( gZY( dg ejgeaZ*

DB64;6D*v NZkZgVa di]Zg \dg\dc^Vc \ZcZgV bVn ]VkZ V h^b^aVg \gdli] [dgb VcY h]VgZ V hjeZg)

[^X^Va gZhZbWaVcXZ id heZX^Zh d[ EU^U\\Q* DcXajYZY ]ZgZ VgZ 9URahSU$ =d`\UgQdaQ( =SXY^_W_aWYQ(

=SXY^_]daYSUQ( VcY HQaQ`\UgQdaQ* Jcan Wn i]Z YZiZgb^cVi^dc d[ hXaZg^iZh i]Vi VgZ h]^ZaY)a^`Z gddi)

ZY aZVkZh %d[iZc h]VeZY a^`Z iVWaZ iZcc^h gVX`Zih&( XVc heZX^bZch WZ edh^i^kZan ^YZci^[^ZY Vh WZadc\)

^c\ id i]Z \Zcjh EU^U\\Q* OlZcin)[djg heZX^Zh VgZ gZXd\c^oZY VcY a^hiZY %<eeZaiVch Zi Va* .,-/&*

5;DEC;3FE;A@*v DcYd)RZhi KVX^[^X6 Ndji] <[g^XV ( MZY NZV( HVYV\VhXVg( HVjg^i^jh( =Vn d[

=Zc\Va( N^c\VedgZ( HVaVnh^V( DcYdcZh^V( i]Z K]^a^ee^cZh( KVejV IZl Bj^cZV( <jhigVa^V( VcY IZl

>VaZYdc^V*

C676C6@46D*v AVWg^X^jh VcY <aYZghaVYZ %.,,-6.,2u.,3&7 AVWg^X^jh Zi Va* %.,,365-&7 Bdha^c)

Zg( =Z]gZch VcY R^aa^Vbh %-552610( Vh =SXY^_W_aWYQ( EU^U\\Q&7 BgVhh]d[[ VcY =Vg\^WVci %.,,-6

-5-u-50&7 R^aa^Vbh %-55.6.-,&7 R^aa^Vbh %-55/61-u1/( Vh =SXY^_W_aWYQ&*

8PX^\ +/>/=83C/A>/ =eUPX]SLV$ (0'0

+/>/=83C/A>/ \Z&

A^\jgZh .1<( .2u.3

?2E6C;2> 6I2?;@65*v ><NDU -,/5037 K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( IVhj\Wj(

K^ccVXaZ MdX`7 3*2 b YZei]7 ,- <eg^a -5517 Xdaa* B* >* R^aa^Vbh7 ><N -5,0/-7 K]^a^ee^cZh( Gjodc(

=ViVc\Vh Kgdk^cXZ( HVg^XVWVc DhaVcY( ?Zk^azh Kd^ci7 -1 b YZei]7 -4 IdkZbWZg .,-.7 Xdaa* B* >*

R^aa^Vbh7 ><N -4101-7 K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( >VajbeVc KZc^chjaV( HjgVah7

8 /- b YZei]7 -/ HVn .,--7 Xdaa* B* >* R^aa^Vbh*

C6?2C=D*v GViZgVa WgVcX]Zh XjgkZ jelVgY higdc\an VcY d[iZc VeeZVg bdhian eVgVaaZa id i]Z

bV^c WgVcX]Zh*

O]Z WgVcX]Zh VgZ d[iZc i]^X` l^i] Xdche^Xjdjhan)gdjcYZY ZcYh* O]Z edaneh VgZ XdbeaZiZan

gZigVXi^aZ VcY d[iZc VeeZVg [ajh] l^i] i]Z hjg[VXZ d[ i]Z WgVcX]Zh* HVcn d[ i]Z X]VgVXiZg^hi^X hXaZ)

g^iZh ]VkZ V XdbeaZm higjXijgZ i]Vi VgZ ^cig^XViZan VcY [^cZan)ijWZgXjaViZY dc dcZ ZcY l^i] hZkZgVa

Zadc\ViZ i]dgc)a^`Z egd_ZXi^dch dc i]Z deedh^iZ ZcY* >dadg d[ i]Z Xdadc^Zh ^h jhjVaan gZY dg gjhi)

dgVc\Z id iVc)Wgdlc*

DB64;6D*v Old heZX^Zh VgZ XjggZcian gZXd\c^oZY %<eeZaiVch Zi Va* .,-/&( Wji YjZ id jcXZgiV^c)

an gZ\VgY^c\ i]Z YZ[^c^i^dc d[ i]Z heZX^Zh Vh Zk^YZci ^c hdbZ a^iZgVijgZ hdjgXZh( ^i ^h jcXZgiV^c Vh id

i]Z VXijVa cjbWZg d[ kVa^Y heZX^Zh*

5;DEC;3FE;A@*v DcYd)RZhi KVX^[^X6 [gdb i]Z MZY NZV id ^haVcYh d[ i]Z lZhiZgc KVX^[^X*

C676C6@46D*v AVWg^X^jh VcY <aYZghaVYZ %.,,-6.,4u.,5&*

8PX^\ .788<5<>57/ 5^NSL\\LTXR LXO ?TNSPVY]]T$ (/-'

.788<5<>57/ \Z&

A^\jgZh .4u.5

?2E6C;2> 6I2?;@65*v ><NDU ---33/( K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( =VaVnVc

=Vn( G^\ed DhaVcY( .3u.5 b YZei]( ./ <eg -553( Xdaa* B* >* R^aa^Vbh( i]gZZ l]daZ Xdadc^Zh lZi)

egZhZgkZY 31# Zi]Vcda*

C6?2C=D*v O]Z Xdadc^Zh VgZ Xde^djhan)WgVcX]ZY hZV [Vch l^i] cjbZgdjh( gZaVi^kZan i]^c(

XadhZan VY_VXZci WgVcX]Zh* O]Z edaneh gZigVXi ^cid hbVaa bdjcY)a^`Z dg Xna^cYg^XVa XVanXZh* O]Z

Y^V\cdhi^X hXaZg^iZh VgZ i]dgchXVaZh l^i] jhjVaan ild egdb^cZci l^c\)a^`Z aViZgVa egd_ZXi^dch i]Vi
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VgZ jhjVaan YZaid^Y dg cVggdlan ig^Vc\jaVg ^c h]VeZ* >dadcn Xdadg ^h kVg^VWaZ6 YZZe gZY( dgVc\Z id

Wgdlc( dg nZaadl*

DB64;6D*v O]^gin)c^cZ heZX^Zh VgZ gZXd\c^oZY %<eeZaiVch Zi Va* .,-/&( ild d[ i]ZhZ ]VkZ WZZc

YZhXg^WZY [gdb i]Z lZhiZgc <iaVci^X*

5;DEC;3FE;A@*v R^YZhegZVY ^c i]Z DcYd)RZhi KVX^[^X6 lZhiZgc DcY^Vc JXZVc id IZl >VaZYd)

c^V*

C676C6@46D*v AVWg^X^jh Zi Va* %.,,365-&7 BgVhh]d[[ VcY =Vg\^WVci %.,,-6-54u.,0&*

7LWTVb 8Y[RYXTTOLP >LWY^[Y^a$ (/()

8PX^\ ,A9=6388/ 3LbP[$ (0,,

,A9=6388/ NQ& /55>35/@/ "@^]]TXR$ (0('#

A^\jgZh /,<( /-<

?2E6C;2> 6I2?;@65*v ><NDU -4,452( K]^a^ee^cZh( N^WjnVc NZV( MdbWadc Kgdk^cXZ(

>dWgVYdg DhaVcY( .-*5 b YZei]( ., AZW .,-,( Xdaa* B* >* R^aa^Vbh( - l]daZ Xdadcn lZi)egZhZgkZY

51# Zi]Vcda7 ><NDU -422/1( K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( HVg^XVWVc DhaVcY( NZed`

Kd^ci( -1 HVn .,--( Xdaa* B* >* R^aa^Vbh( ild eVgi^Va Xdadc^Zh lZi)egZhZgkZY 51# Zi]Vcda*

C6?2C=D*v UddmVci]ZaaViZ XdgVa gZZ[ \dg\dc^Vch( jhjVaan \gZn id iVc dg nZaadl)Wgdlc ^c

Xdadg( l^i] VaXd]da)hdajWaZ X]adgde]naa e^\bZcih ^c lZi)egZhZgkZY bViZg^Va* =gVcX]Zh VgZ i]^X`

l^i] gdjcYZY ZcYh* MZigVXiZY edaneh aZVkZ Xdche^Xjdjh edane deZc^c\h dc i]Z WgVcX]Zh* >]VgVX)

iZg^hi^X hXaZg^iZh VgZ WgdVYan)[aVg^c\ XajWh l^i] V iZgb^cVa VeeZcYV\Z VcY V hjW)iZgb^cVa l]dga d[

i]gZZ aVg\Z ijWZgXjaViZY VeeZcYV\Zh* Id]`XU\\Q QWWaUWQcQ ^h `cdlc [gdb i]Z HdajXXVh VcY di]Zg

eVgih d[ DcYdcZh^V VcY i]Z K]^a^ee^cZh( l]^aZ Id]`XU\\Q Q^cY`QcXUb %G^ccVZjh( -314& lVh dg^\^cVa)

an YZhXg^WZY [gdb i]Z HVaVnh^Vc KZc^chjaV* >dadc^Zh d[ Id]`XU\\Q VgZ `cdlc id ]VgWdg [djg

heZX^Zh d[ eVgVh^i^X XdeZedYh ^c i]gZZ \ZcZgV( 8SQ^cX_]_\Wdb$ <_aYTYS_\Q$ VcY =^Q\Sh_^Yd]

%J[lZ\Zc .,-/&*

DB64;6D*v O]gZZ heZX^Zh d[ i]Z \Zcjh VgZ gZXd\c^oZY %<eeZaiVch Zi Va* .,-/&*

5;DEC;3FE;A@*v O]Z \Zcjh ]Vh Vc DcYd)RZhi KVX^[^X Y^hig^Wji^dc6 Ndji] <[g^XV( i]Z MZY NZV(

HVaVnh^V( DcYdcZh^V( K]^a^ee^cZh( KVaVj( IZl Bj^cZV( Ndadbdc DhaVcYh( IZl >VaZYdc^V*

C676C6@46D*v AVWg^X^jh VcY <aYZghaVYZ %.,,-6.-0u.-1&7 AVWg^X^jh Zi Va* %.,,365-&7 Bdha^c)

Zg( =Z]gZch( VcY R^aa^Vbh %-552610&7 BgVhh]d[[ VcY =Vg\^WVci %.,,-6-.,u-..&7 R^aa^Vbh

%-55.6.1,&7 R^aa^Vbh %-55/611u13&*

7LWTVb 6VVT\PVVTOLP 8[Lb$ (/,0

8PX^\ &716<@388/ 8[Lb$ (/.'

&716<@388/ 5399/13/ "?TVXP 6O`L[O\ LXO 9LTWP$ (/,.#

A^\jgZh /.=( /1?

?2E6C;2> 6I2?;@65*v ><NDU -4220.( K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( >VajbeVc

KZc^chjaV( HjgVah %-/*255.3sI( -.,*44.00s@&( -/ HVn .,--( Xdaa* B* >* R^aa^Vbh( dcZ eVgi^Va

Xdadcn lZi)egZhZgkZY 51# Zi]Vcda7 ><NDU -,/504( K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( HVg)

^XVWVc DhaVcY( =Zi]aZ]Zb( .,*3 b YZei]( .2 AZW -551( Xdaa* B* >* R^aa^Vbh( ild l]daZ Xdadc^Zh

lZi)egZhZgkZY 31# Zi]Vcda*

C6?2C=D*v >dche^Xjdjhan Y^X]didbdjhan)WgVcX]ZY \dg\dc^Vch( jhjVaan aZhh i]Vc ,*1 b ^c

]Z^\]i( gVgZan je id V dcZ bZiZg iVaa* NdbZ hXaZg^iZh VgZ XajWh l^i] Xdc\ZhiZY XajhiZgZY d[ hbddi]

gdjcYZY ijWZgXaZh Vi i]Z l^YZhi ZcY( l]^aZ di]Zg hXaZg^iZh VgZ lV^hiZY he^cYaZh* >dadc^Zh VgZ jhjVa)

an Wg^\]i gZY dg dgVc\Z ^c Xdadg( Wji hdbZi^bZh nZaadl( nZaadl)Wgdlc( dg l]^iZ*

RDGGD<HN $ >C@I6 BJMBJID<IN <I? K@II<OPG<>@<IN 4-
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DB64;6D*v Jcan dcZ heZX^Zh ^h Xdch^YZgZY kVa^Y*

5;DEC;3FE;A@*v @VhiZgc DcY^Vc JXZVc VcY lZhiZgc KVX^[^X id IZl >VaZYdc^V*

C676C6@46D*v AVWg^X^jh Zi Va* %.,,365-&7 BgVhh]d[[ VcY =Vg\^WVci %.,,-6./.u.//&*

8PX^\ '887?388/ 8[Lb$ (/,/

'887?388/ \\Z&

A^\jgZh //( /1

?2E6C;2> 6I2?;@65*v ><NDU -4103.( K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( >VajbeVc

KZc^chjaV( ?ZVY KVab Y^kZ h^iZ %-/*25125sI( -.,*4403.s@&( .1 HVn .,--( Xdaa* B* >* R^aa^Vbh(

hZkZgVa eVgi^Va heZX^bZch lZi)egZhZgkZY 51# Zi]Vcda7 ><NDU ,51/41( K]^a^ee^cZh( Gjodc( =ViVc)

\Vh Kgdk^cXZ( HVg^XVWVc DhaVcY( NZed` Kd^ci( .2*1 b YZei]( -0 HVg -550( Xdaa* B* >* R^aa^Vbh( -

l]daZ Xdadcn lZi)egZhZgkZY 31# Zi]Vcda*

C6?2C=D*v >dadc^Zh jcYZg dcZ bZiZg ^c ]Z^\]i* =gVcX]^c\ ^h Y^X]didbdjh VcY i]Z ZcY

WgVcX]Zh VgZ d[iZc adc\( haZcYZg( VcY l]^e)a^`Z* Kdaneh VgZ XdcigVXi^aZ Wji cdi gZigVXi^aZ* Kdaneh

[dgb cjbZgdjh bdjcYh dg adWZ)a^`Z egd_ZXi^dch Vadc\ i]Z WgVcX]Zh* NXaZg^iZh VgZ lV^hiZY he^cYaZh

VcY YdjWaZ ]ZVYh l^i] aVg\Z gdjcYZY `cdW)a^`Z ijWZgXaZh* >dadg d[ Xdadc^Zh bdhian gZY id dgVc\Z(

Wji Vahd XVc WZ e^c`( l]^iZ( dg W^XdadgZY*

DB64;6D*v Adgin)dcZ heZX^Zh VgZ gZXd\c^oZY Wji VXijVa cjbWZg d[ heZX^Zh i]Vi VgZ Xdch^YZgZY

kVa^Y ^h cdi `cdlc %<eeZaiVch Zi Va* .,-/&*

5;DEC;3FE;A@*v >^gXjb\adWVa Y^hig^Wji^dc ^c Wdi] igde^XVa VcY lVgb iZbeZgViZ lViZgh6 DcYd)

RZhi KVX^[^X VcY <iaVci^X Vh lZaa Vh i]Z HZY^iZggVcZVc NZV*

C676C6@46D*v AVWg^X^jh Zi Va* %.,,365-&7 AVWg^X^jh VcY <aYZghaVYZ %.,,-6..0u..1&7 Bdha^c)

Zg( =Z]gZch VcY R^aa^Vbh %-552611( Vh ;cU^_SU\\Q( =\\YbU\\Q&( BgVhh]d[[ VcY =Vg\^WVci

%.,,-6.0,u.11&*

8PX^\ )A;13388/ GLVPXNTPXXP\$ (/,,

)A;13388/ 4>/5787? "CTOVPb$ (//+#

A^\jgZh /0( /1>

?2E6C;2> 6I2?;@65*v ><NDU -4,-2,( K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( HVg^XVWVc

DhaVcY( <e]dazh MdX`( ./ <eg^a .,,4( Xdaa* B* >* R^aa^Vbh( dcZ l]daZ heZX^bZc lZi)egZhZgkZY 31#

Zi]Vcda7 ><NDU -,/4/4( K]^a^ee^cZh( H^cYdgd( HZY^d DhaVcY( IR KVhhV\Z d[ KjZgiV BVaZgV( 2u-5

b YZei]( .4 AZW -551( Xdaa* B* >* R^aa^Vbh( dcZ l]daZ Xdadcn lZi)egZhZgkZY 31# Zi]Vcda*

C6?2C=D*v >dadc^Zh jcWgVcX]ZY( l]^ea^`Z( [^a^[dgb( VcY i]gZVYa^`Z( dg hdbZi^bZh i]^X`Zg

VcY bdgZ gdWjhi( je id ild bZiZgh ^c ]Z^\]i* O]Z edaneh d[ i]^h heZX^Zh XdciV^c cjbZgdjh Wgdlc

XZaah d[ oddmVci]aaVZ( jca^`Z di]Zg heZX^Zh d[ i]Z \Zcjh l]^X] VeeVgZcian VgZ VoddmVci]ZaaViZ

%R^aa^Vbh Zi Va* .,-,&* IjbZgdjh Xdadc^Zh i]Vi VgZ ^c XadhZ egdm^b^in hdbZi^bZh [dgb jcYZghZV

XajhiZgh dg [^ZaYh d[ hZV l]^eh( VeeZVg^c\ a^`Z V\\gZ\Vi^dch d[ \VgYZc ZZah %A^\* /0>&*

DB64;6D*v I^cZ gZXd\c^oZY heZX^Zh %<eeZaiVch Zi Va* .,-/&*

5;DEC;3FE;A@*v R^YZhegZVY DcYd)KVX^[^X Y^hig^Wji^dc6 i]Z MZY NZV VcY Ndji] <[g^XV id

H^XgdcZh^V VcY IZl >VaZYdc^V*

C676C6@46D*v AVWg^X^jh Zi Va* %.,,365-&7 Bdha^cZg( =Z]gZch( VcY R^aa^Vbh %-552611&7

BgVhh]d[[ VcY =Vg\^WVci %.,,-6..2u./-&7 R^aa^Vbh %-55.6.1-&7 R^aa^Vbh %-55/613u14&7 R^aa^Vbh(

Zi Va* %.,-,&*
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8PX^\ .797;388/ 8[Lb$ (/.'

.797;388/ \Z&

A^\jgZh /.<( >( /1=

?2E6C;2> 6I2?;@65*v ><NDU -,/4.,( K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( HVg^XVWVc

DhaVcY( ?Zk^azh MdX`( 2 b YZei]( ./ AZWgjVgn -551( Xdaa* B* >* R^aa^Vbh( dcZ l]daZ Xdadcn lZi)

egZhZgkZY 31# Zi]Vcda7 ><NDU -,0,.3( K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( HVg^XVWVc DhaVcY(

BVbVd Kd^ci( .. b YZei]( .3 AZWgjVgn -551( Xdaa* B* >* R^aa^Vbh( dcZ l]daZ Xdadcn lZi)egZhZgkZY

31# Zi]Vcda7 ><NDU -41034( K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( HjgVah( /-*- b YZei]( -/

HVn .,--( Xdaa* B* >* R^aa^Vbh( - l]daZ Xdadcn lZi)egZhZgkZY 51# Zi]Vcda*

C6?2C=D*v NZV l]^eh je id ild bZiZgh iVaa* >dadc^Zh VgZ bdhian jcWgVcX]ZY( Wji Xdadc^Zh

l^i] ild dg i]gZZ iZgb^cVa WgVcX]Zh VgZ dXXVh^dcVaan ZcXdjciZgZY* NXaZg^iZh VgZ Z^i]Zg YdjWaZ ]ZVYh

dg lV^hiZY he^cYaZh* >dadcn Xdadg ^h kVg^VWaZ6 gZY( dgVc\Z( nZaadl( l]^iZ( e^c`( dg W^XdadgZY*

DB64;6D*v A^[iZZc heZX^Zh VgZ a^hiZY %<eeZaiVch Zi Va* .,-/&*

5;DEC;3FE;A@*v R^YZhegZVY l^i] V X^gXjb\adWVa Y^hig^Wji^dc6 DcYd)KVX^[^X( <iaVci^X( VcY

HZY^iZggVcZVc NZV*

C676C6@46D*v AVWg^X^jh Zi Va* %.,,365-&7 BgVhh]d[[ VcY =Vg\^WVci %.,,-6./2u.0,&*

7LWTVb ;\TOTOLP >LWY^[Y^a$ (/()

8PX^\ (?7? >TXXPL^\$ (.,/

(?7? 67==A>7? >TXXLP^\$ (.,/

A^\jgZh /,=u>( /-=

?2E6C;2> 6I2?;@65*v ><NDU -5.305( K]^a^ee^cZh( N^WjnVc NZV( MdbWadc Kgdk^cXZ(

>dWgVYdg DhaVcY( .-*5 b YZei]( ., AZW .,-,( Xdaa* B* >* R^aa^Vbh( - l]daZ Xdadcn lZi)egZhZgkZY

51# Zi]Vcda*

C6?2C=D*v UddmVci]ZaaViZ XdgVa gZZ[ \dg\dc^Vch( nZaadl id \gZZc dg Wgdlc ^c Xdadg( l^i]

VaXd]da)hdajWaZ X]adgde]naa e^\bZcih ^c lZi)egZhZgkZY bViZg^Va* O]Z Vm^h ^h Xdche^Xjdjhan hZ\)

bZciZY l^i] VaiZgcVi^c\ YVg` egdiZ^cVXZdjh cdYZh VcY l]^iZ XVaXVgZdjh ^ciZgcdYZh* >]VgVXiZg^hi^X

hXaZg^iZh VgZ WgdVYan)[aVg^c\ XajWh l^i]dji V iZgb^cVa bZY^Va VeeZcYV\Z( Wji l^i] V iZgb^cVa l]dga

dg Xgdlc XdbedhZY d[ aVg\Z ijWZgXjaViZY VeeZcYV\Zh* G^k^c\ Xdadc^Zh hjeZg[^X^Vaan gZhZbWaZ i]dhZ

d[ i]Z \Zcjh Id]`XU\\Q Vh lZaa Vh hdbZ heZX^Zh d[ =d`\UgQdaQ&O]^h heZX^Zh ^h d[iZc ZcXdjciZgZY

^c VgZVh d[ fj^Zi lViZg hjX] Vh aV\ddch i]Vi VgZ egdiZXiZY [gdb ]^\] ZcZg\n lVkZ VXi^dc*

DB64;6D*v @^\]i heZX^Zh VgZ YZhXg^WZY( Wji dcan dcZ ^h XjggZcian gZXd\c^oZY Vh kVa^Y

%<eeZaiVch Zi Va* .,-/&*

5;DEC;3FE;A@*v DcYd)RZhi KVX^[^X6 lZhiZgc DcY^Vc JXZVc id OV^lVc VcY KVaVj*

C676C6@46D*v AVWg^X^jh Zi Va* %.,,365-&7 AVWg^X^jh VcY <aYZghaVYZ %.,,-6.04u.05&*

BPXXL]^VLNPL GP[[TVV$ (/-,

7LWTVb GP[P]TVVTOLP 9P[UVY]\$ (/,/

8PX^\ .3>3@788A9 4^_TP[$ (.0/

.3>3@788A9 \ZZ&

A^\jgZ /3

?2E6C;2> 6I2?;@65*v ><NDU -422/2( K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( >VajbeVc

KZc^chjaV( ?ZVY KVab Ndji] %-/*250sI( -.,*440s@&( -/ HVn .,--( Xdaa* B* >* R^aa^Vbh( dcZ l]daZ

Xdadcn lZi)egZhZgkZY 51# Zi]Vcda*
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C6?2C=D*v Nda AZain G^\]i v i]Z Vji]dg d[ i]Z [^ghi ZY^i^dc d[ l]Vi lVh aViZg id WZXdbZ

`cdlc Vh DYWXcnb EQ^dQ\ %G^\]i -50-& v Vh V ndjc\ egd[Zhhdg Vi i]Z Pc^kZgh^in d[ i]Z K]^a^ee^cZh

Yjg^c\ i]Z RdgaY RVg D eZg^dY( ejWa^h]ZY l^YZan dc i]Z JXidXdgVaa^V d[ i]Z gZ\^dc ^c h^m eVeZgh

%G^\]i( -5-/u-5.-&* Dc dcZ d[ i]ZhZ eVeZgh %G^\]i -5.-&( ]Z YZhXg^WZY [djg cZl heZX^Zh d[ i]Z hZV

eZc \Zcjh DYcdQaYQ( l]^X] VeeZVg id WZ bdgZ XdggZXian eaVXZY ^c i]Z \Zcjh MUaUcY\\d]( YjZ id i]Z

edhhZhh^dc d[ cjbZgdjh( b^cjiZ( dida^i])a^`Z hXaZg^iZh ^c i]Z eZYjcXjaVg ^ciZg^dg %R^aa^Vbh(

-551654&*

G^\]izh ineZ bViZg^Va( XdaaZXiZY [gdb KjZgid BVaZgV dc i]Z cdgi] XdVhi d[ H^cYdgd( ^h X^iZY Vh

WZ^c\ ]djhZY ^c i]Z woddad\^XVa XdaaZXi^dc( >daaZ\Z d[ G^WZgVa <gih( Pc^kZgh^in d[ i]Z K]^a^ee^cZh*x

G^\]i %-5.-6.1/7 ^c gZ[ZgZcXZ id DYcdQaYQ RaUeU&( hiViZh( wO]^h heZX^Zh( a^`Z i]Z di]Zgh YZhXg^WZY ^c

i]^h eVeZg( lVh YZhXg^WZY hdbZ i^bZ V\d* N^cXZ i]Zc( jc[dgijcViZan( i]Z ineZ heZX^bZch ]VkZ WZZc

b^heaVXZY* Dc k^Zl d[ i]Z kZgn Y^hi^cXi X]VgVXiZgh d[ i]Z heZX^Zh( ]dlZkZg( D ]VkZ Xdch^YZgZY ^i eZg)

b^hh^WaZ id ejWa^h] i]Z YZhXg^ei^dc( ^c he^iZ d[ i]Z adhh( iZbedgVgn ^i ^h id WZ ]deZY( d[ i]Z ineZ heZX)

^bZch*x

R]Zi]Zg i]ZhZ heZX^bZch lZgZ ZkZg adXViZY ^h cdi `cdlc( Wji V hjWhZfjZci hidgn edhh^Wan

gZaViZh id i]Z Y^hVeeZVgVcXZ d[ G^\]izh ineZh* O]Z [^ghi Vji]dg VcY O* H* Bdha^cZg k^h^iZY i]Z bVg^cZ

XdaaZXi^dch d[ i]Z HVg^cZ NX^ZcXZ Dchi^ijiZ d[ i]Z Pc^kZgh^in d[ i]Z K]^a^ee^cZh ^c HVgX] d[ -550 id

add` [dg i]Z ineZh VcY lZgZ idaY Wn V XdaaZXi^dch hiV[[ bZbWZg i]Vi i]Zn lZgZ edhh^Wan YZhigdnZY ^c

V -53,zh hijYZci gZWZaa^dc( l]Zc hZkZgVa VaXd]da)[^aaZY _Vgh [gdb i]Z XdaaZXi^dch lZgZ iV`Zc [gdb

i]Z XdaaZXi^dc h]ZakZh VcY jhZY Vh Hdadidk XdX`iV^ah ^c higZZi YZbdchigVi^dch*

>dadc^Zh d[ i]Z \Zcjh VgZ Xna^cYg^XVa VcY hVjhV\Z)h]VeZY( hdbZi^bZh ha^\]ian XajW)h]VeZY( je

id .,, bb ^c aZc\i]* Kdaneh VgZ Y^hig^WjiZY Vaa VgdjcY i]Z gVX]^h VcY VgZ gZigVXi^aZ( cdi [dgb^c\

XVanXZh* O]Z hXaZg^iZh d[ i]Z gVX]^h VgZ Z^i]Zg kVg^VWan)h]VeZY eaViZh dg VWhZci Vaid\Zi]Zg* NeZX^Zh

d[ MUaUcY\\d] ^c i]Z gZ\^dc d[ i]Z QZgYZ DhaVcY KVhhV\Z ]VkZ WZZc dWhZgkZY dcan Yjg^c\ c^\]i Y^kZh*

DB64;6D*v @^\]iZZc heZX^Zh ]VkZ WZZc YZhXg^WZY( d[ l]^X] eZg]Veh hZkZc bVn WZ kVa^Y

%R^aa^Vbh -5516-,1&*

5;DEC;3FE;A@*v DcYd)RZhi KVX^[^X( ZVhiZgc <iaVci^X( VcY i]Z HZY^iZggVcZVc NZV*

C676C6@46D*v AVWg^X^jh Zi Va* %.,,365-&7 Bdha^cZg( =Z]gZch( VcY R^aa^Vbh %-552612u14&7

R^aa^Vbh %.,--6/( 2( 5&*

8PX^\ %/B3>;A87;/ =eUPX]SLV LXO 3[YNS$ (0((

%/B3>;A87;/ NQ& 1D87;2>71/ =eUPX]SLV LXO 3[YNS$ (0((

A^\jgZh /2<( 0,<

?2E6C;2> 6I2?;@65*v ><NDU -421257 K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( HVg^XVWVc

DhaVcY( NZed` Kd^ci %-/*25sI( -.,*4/s@&7 .1 HVn .,--7 Xdaa* KZg^ KVaZgVX^d7 dcZ Zci^gZ heZX^bZc

lZi)egZhZgkZY 51# Zi]Vcda*

C6?2C=D*v >dadc^Zh VgZ Xna^cYg^XVa id hdbZl]Vi XajW)h]VeZY* NXaZg^iZh d[ i]Z gVX]^h VgZ

gdYh i]Vi Xdbbdcan ]VkZ WgVcX]ZY dg W^adWZY ZcYh* O]Z edaneh Yd cdi XdciV^c hXaZg^iZh* O]Z dcZ

heZX^Zh d[ ;QeUa^d\Y^Q i]Vi ^h `cdlc ^c i]Z QZgYZ DhaVcY KVhhV\Z gZ\^dc ^h Y^jgcVa v i]Z edaneh

VgZ Wgdlc YjZ id i]Z egZhZcXZ d[ oddmVci]ZaaVZ*

DB64;6D*v Adjg heZX^Zh VgZ Xdch^YZgZY kVa^Y %R^aa^Vbh -5516-,/&*

5;DEC;3FE;A@*v DcYd)RZhi KVX^[^X %hdji]ZVhiZgc <[g^XV id i]Z Mnj`nj DhaVcYh VcY IZl >VaZ)

Ydc^V& VcY i]Z ZVhiZgc KVX^[^X %=V_V >Va^[dgc^V id @XjVYdg VcY i]Z BVapeV\dh DhaVcYh&*

C676C6@46D*v AVWg^X^jh Zi Va* %.,,365-&7 Bdha^cZg( =Z]gZch( VcY R^aa^Vbh %-552612&7

R^aa^Vbh %-55/615u2,&7 R^aa^Vbh %.,--6/( 2( 5&*
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7LWTVb GT[R^VL[TTOLP GP[[TVV$ (/-/

8PX^\ -1D@/87A9 9P[UVY]\$ (/,/

-1D@/87A9 NQ& ?/>?7 9P[UVY]\$ (/,/

A^\jgZh /2=( 0,=

?2E6C;2> 6I2?;@65*v ><NDU -4100/( K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( >VajbeVc

KZc^chjaV( HVg^XVWVc NigV^i( =Vh`ZiWVaa Y^kZ h^iZ %-/*24150sI( -.,* 45-3.s@&( -0 HVn .,--( Xdaa*

B* >* R^aa^Vbh( dcZ heZX^bZc lZi)egZhZgkZY 51# Zi]Vcda*

C6?2C=D*v >dadc^Zh ^c a^[Z d[iZc iV`Z dc i]Z VeeZVgVcXZ d[ YVg` gZY id k^daZi)XdadgZY [ZVi])

Zgh* O]Z hXaZg^iZh VgZ VWjcYVci( dkVa)h]VeZY eaViZh %8 ,*,1 bb ^c aZc\i]& i]gdj\]dji bdhi d[ i]Z

cZVg)hjg[VXZ i^hhjZh d[ i]Z Xdadc^Zh* HZbWZgh d[ ild d[ i]Z [^[iZZc [Vb^a^Zh d[ eZccVijaVXZVch %Q^g)

\jaVg^^YVZ VcY KZccVija^YVZ& \^kZ i]Z \gdje ^ih cVbZh YjZ id i]Z^g gZhZbWaVcXZ id [ZVi]Zgh dg [ZVi])

Zg eZch*

O]^h VeeZVgVcXZ ^h egdk^YZY Wn i]Z egZhZcXZ d[ Xdche^Xjdjh edane aZVkZh ^c ild adc\^ijY^cVa

gdlh i]Vi ZbVcViZ [gdb i]Z aViZgVa bVg\^ch d[ i]Z gVX]^h*

DB64;6D*v N^m heZX^Zh ]VkZ WZZc YZhXg^WZY( d[ l]^X] eZg]Veh dcan ild dg i]gZZ VgZ kVa^Y

%R^aa^Vbh( -5516-.0&*

5;DEC;3FE;A@*v DcYd)RZhi KVX^[^X6 i]Z MZY NZV VcY hdji]ZVhiZgc <[g^XV id DcYdcZh^V( i]Z

K]^a^ee^cZh( OV^lVc( >]^cV( VcY EVeVc*

C676C6@46D*v Bdha^cZg( =Z]gZch( VcY R^aa^Vbh %-552614&7 R^aa^Vbh %.,--6/( 2( 5&*

8PX^\ .7>5A8/>7/ >LWL[NU$ (/(-

.7>5A8/>7/ \ZZ&

A^\jgZ /4

?2E6C;2> 6I2?;@65*v ><NDU -4,-02( K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( >VajbeVc

KZc^chjaV( =ViVc\Vh =Vn( HV^c^i =jWWaZh Y^kZ h^iZ %-/*32-153.sI( -.-*/4/0445s@&( -5 b YZei](

.. <eg^a .,-4( Xdaa* B* >* R^aa^Vbh( dcZ l]daZ heZX^bZc lZi)egZhZgkZY 31# Zi]Vcda*

C6?2C=D*v >dadc^Zh ]VkZ V Xdche^Xjdjh [ZVi]Zg)a^`Z VeeZVgVcXZ ^c a^[Z* NXaZg^iZh VgZ VWhZci

i]gdj\]dji i]Z i^hhjZh d[ i]Z Xdadc^Zh ZmXZei [dg b^cjiZ dkVa WdY^Zh %8 ,*,- bb ^c aZc\i]& i]Vi VgZ

egZhZci ^c i]Z ^ciZg^dg d[ i]Z eZYjcXaZh* >dadg ^h kVg^VWaZ6 XgZVb l]^iZ dg b^a`n l]^iZ l^i] hZb^)

igVcheVgZci edane aZVkZh( id Wgdlc( gZY( k^daZi( dg bjai^XdadgZY*

DB64;6D*v A^[in)h^m heZX^Zh VgZ YZhXg^WZY( d[ l]^X] ilZcin)dcZ VgZ XjggZcian gZXd\c^oZY

%R^aa^Vbh -5516-.1&7 RdMHN .,-/&*

5;DEC;3FE;A@*v O]Z Y^hig^Wji^dc d[ i]Z \Zcjh ^h X^gXjb\adWVa6 i]gdj\]dji i]Z KVX^[^X VcY

DcY^Vc JXZVch( Vh lZaa Vh i]Z <iaVci^X JXZVc ^cXajY^c\ i]Z HZY^iZggVcZVc NZV*

C676C6@46D*v AVWg^X^jh Zi Va* %.,,365-&7 Bdha^cZg( =Z]gZch( VcY R^aa^Vbh %-552614u15&7

R^aa^Vbh %.,--6/( 2( 5&*

7LWTVb BPXXL]^VTOLP 6S[PXMP[R$ (/*+

8PX^\ +@3><3723? 9P[UVY]\$ (/,/

+@3><3723? \ZZ&

A^\jgZh /5( 0,>

?2E6C;2> 6I2?;@65&f ><NDU -5,0.-( K]^a^ee^cZh( Gjodc( =ViVc\Vh Kgdk^cXZ( >VajbeVc

KZc^chjaV( =ViVc\Vh =Vn( HV^c^i =jWWaZh( -5 b YZei]( -3 IdkZbWZg .,-.( Xdaa* B* >* R^aa^Vbh(

dcZ l]daZ heZX^bZc lZi)egZhZgkZY 51# Zi]Vcda7 ><NDU -415/0( K]^a^ee^cZh( Gjodc( =ViVc\Vh

Kgdk^cXZ( HVg^XVWVc DhaVcY( NZed` Kd^ci %-/*244sI( -.,*4.3s@&( -1 HVn .,--( Xdaa* B* >*
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R^aa^Vbh( dcZ l]daZ heZX^bZc lZi)egZhZgkZY 51# Zi]Vcda7 ><NDU -3502.( K]^a^ee^cZh( Gjodc(

=ViVc\Vh Kgdk^cXZ( HVg^XVWVc DhaVcY( NZedX Kd^ci( .1 HVn .,--( -4 b YZei]( Xdaa* EdhZe] >dbZc)

YVYdg( dcZ l]daZ Xdadcn lZi)egZhZgkZY 51# Zi]Vcda*

C6?2C=D*v HVcn heZX^Zh d[ HcUa_UYTUb ]VkZ WZZc YZhXg^WZY [gdb DcYdcZh^V VcY i]Z K]^a^e)

e^cZh( Wji jc[dgijcViZan( bVcn d[ i]ZhZ VgZ eddgan YZhXg^WZY dg ^chj[[^X^Zcian ^aajhigViZY( VcY ineZ

bViZg^Va [dg XdbeVgVi^kZ hijYn ^h d[iZc cdi dWiV^cVWaZ*

O]Z \Zcjh ^h ^c cZZY d[ gZk^h^dc WZ[dgZ bdhi DcYd)KVX^[^X heZX^Zh XVc WZ Xdc[^YZcian ^YZci^[^ZY

dg i]Z cjbWZg d[ kVa^Y heZX^Zh ^c i]Z \Zcjh XVc WZ VhXZgiV^cZY* HdgZ dg^\^cVa YZhXg^ei^dch d[

heZX^Zh d[ HcUa_UYTUb VeeZVg ^c i]Z a^iZgVijgZ i]Vc Vcn di]Zg eZccVijaVXZVc \Zcjh*

DB64;6D*v O]^gin)dcZ heZX^Zh VgZ XjggZcian gZXd\c^oZY %<eeZaiVch Zi Va* .,-/&*

5;DEC;3FE;A@*v O]Z \Zcjh ^h X^gXjb\adWVa6 DcY^Vc( KVX^[^X( VcY <iaVci^X JXZVch( Vh lZaa Vh

i]Z HZY^iZggVcZVc NZV*

C676C6@46D*v AVWg^X^jh Zi Va* %.,,365-&7 Bdha^cZg( =Z]gZch( VcY R^aa^Vbh %-552615u2,&7

R^aa^Vbh %-5516-/,&7 R^aa^Vbh %.,--6/( 2( 5&*

?DN>PNNDJI <I? >JI>GPNDJI

NdbZl]Vi Y^[[Zg^c\ heZX^Zh Xdbedh^i^dch( Vh ZcXdjciZgZY ^c kVg^djh ^haVcY \gdjeh d[ i]Z

K]^a^ee^cZ <gX]^eZaV\d( VgZ Zk^YZci ^c V XdbeaZm \Zd\gVe]^X gZ\^dc d[ dkZg 3,,, ^haVcYh hegZVY

dkZg Veegdm^bViZan -1s d[ cdgi] aVi^ijYZ ^c i]Z DcYd)KVX^[^X igde^Xh* O]Z VYY^i^kZ Z[[ZXih d[ i]ZhZ

Y^[[Zg^c\ [VjcVa XdbedcZcih gZhjai ^c V XdbeaZm bdhV^X d[ dkZgVaa ]^\] Y^kZgh^in ^c i]Z VgX]^eZaV)

\d( VcY cd YdjWi ^h V bV_dg Xdcig^Wji^c\ [VXidg id i]Z gZXd\c^i^dc d[ i]Z gZ\^dc Vh ]Vk^c\ XZgiV^can

dcZ d[ i]Z ]^\]Zhi aZkZah d[ bVg^cZ W^dY^kZgh^in ^c i]Z ldgaY*

Dc i]Z aViZ -54,h VcY -55,h( i]Z XdcXZei d[ i]Z >dgVa Og^Vc\aZ d[ ]^\] bVg^cZ W^dY^kZgh^in XVbZ

VWdji i]gdj\] i]Z Z[[dgih d[ kVg^djh hX^Zci^hih ldg`^c\ aVg\Zan ^cYZeZcYZcian ^c KVejV IZl Bj^cZV(

DcYdcZh^V( VcY i]Z K]^a^ee^cZh* O]Z i]gZZ ed^cih d[ i]Z >dgVa Og^Vc\aZ XVbZ id WZ YZ[^cZY Vh i]Z

cdgi]Zgc i^e d[ i]Z K]^a^ee^cZh( i]Z ZVhiZgc ZcY d[ IZl Bj^cZV( VcY DcYdcZh^V WZilZZc i]Z ^haVcYh

d[ EVkV VcY =Va^* NjWhZfjZcian( V iZVb d[ hX^Zci^hih VcY XdchZgkVi^dc^hih YZXaVgZY i]Z K]^a^ee^cZ

<gX]^eZaV\d id WZ i]Z XZciZg d[ \adWVa bVg^cZ W^dY^kZgh^in VcY i]Z QZgYZ DhaVcY KVhhV\Z Vh i]Z XZc)

iZg d[ i]Z XZciZg %dg Ze^XZciZg d[ bVg^cZ W^dY^kZgh^in& WVhZY dc i]Z Y^kZgh^in d[ h]dgZ[^h]Zh %>VgeZc)

iZg VcY Neg^c\Zg .,,1&* Dc VYY^i^dc( i]Z =^hbVgX` <gX]^eZaV\d VcY i]Z Ndadbdc DhaVcYh lZgZ aViZg

^cXajYZY Vh ZmiZch^dch d[ i]Z >dgVa Og^Vc\aZ WVhZY dc oddmVci]ZaaViZ XdgVa Y^kZgh^in %QZgdc Zi Va*

.,,5&*

<XXjbjaVi^kZ [^ZaY dWhZgkVi^dch h^cXZ i]Z ZVgan -55,h Wn ^ckZgiZWgViZ oddad\^hih [gdb i]Z >Va)

^[dgc^V <XVYZbn d[ NX^ZcXZh( ]VkZ gZkZVaZY i]Vi i]Z QZgYZ DhaVcY KVhhV\Z h]dlh gZbVg`VWan ]^\]

aZkZah d[ Y^kZgh^in ^c Wdi] de^hi]dWgVcX] bdaajh`h VcY dXidXdgVa Xc^YVg^Vch %O* H* Bdha^cZg VcY

B* >* R^aa^Vbh( eZgh* Xdbb*&*

<>FIJRG@?BH@ION

RZ ZmegZhh djg \gVi^ijYZ id HVg\VgZi VcY R^aa^Vb CZVghi [dg i]Z^g \ZcZgdjh \^[i id i]Z >Va^[dg)

c^V <XVYZbn d[ NX^ZcXZh i]Vi bVYZ i]Z CZVghi =^dY^kZgh^in @meZY^i^dc id i]Z K]^a^ee^cZh V gZVa^in*

RZ i]Vc` OZggn Bdha^cZg( =dW QVc NndX( EdhZe] >dbZcYVYdg( KZg^ KVaZgVX^d( VcY <aZm^h Kg^cX^eZ

[dg [^ZaY dWhZgkVi^dch VcY XdaaZXi^dc d[ heZX^bZch( VcY >]g^hi^cV K^digdlh`^( @a^oVWZi] Fddah(

?VcV >Vgg^hdc( VcY FZaan HVg`Zaad [dg XjgVi^dc d[ XdaaZXiZY bViZg^Va*
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GDO@M<OPM@ >DO@?

<KK@GO<IN( R<M?( @O <G* .,-/* RdgaY MZ\^hiZg d[ HVg^cZ Jg\Vc^hbh( RdMHN OVmdc NZVgX]* 8Xcc`1''fff&

]QaY^Ub`USYUb&_aW'Q`XYQ&`X`6`4bUQaSX;* >^iZY -. IdkZbWZg .,-/*

=<T@M( AM@?@MD>F H* -54-* NiVijh d[ `cdlaZY\Z d[ dXidXdgVah d[ i]Z ldgaY hZVh* JU]Y^jaY_b TU 9Y_\_WYQ

EQaY^XQ& 8SQTU]YQ 9aQbY\UYaQ TU ;Yk^SYQb 6/u-,.*

=@>><GJID( B@JMB@( @?* .,-.* <cdi]Zg ^bedgiVci RVaaVXZ Vcc^kZghVgn VeegdVX]Zh" A^ O]Z<a[gZY MjhhZa RVa)

aVXZ RZWh^iZ 8Xcc`1''fQ\\QSUVd^T&Y^V_'Q^_cXUa%Y]`_acQ^c%fQ\\QSU%Q^^YeUabQah%Q``a_QSXUb5& >^iZY .3

HVgX] .,-/*

><DMIN( NO@KC@I ?*( <I? H<M>@GJ Q* FDO<C<M<* .,-.* <c ^aajhigViZY `Zn id i]Z \ZcZgV VcY hjW\ZcZgV d[ i]Z

MZXZci VoddmVci]ZaaViZ NXaZgVXi^c^V %>c^YVg^V( <ci]dodV&( l^i] Vc ViiVX]ZY \adhhVgn* O__CUhb

%..3&6-u03*

><MK@IO@M( F@IO @*( <I? QD>OJM B* NKMDIB@M* .,,1* O]Z XZciZg d[ i]Z XZciZg d[ bVg^cZ h]dgZ [^h] W^dY^kZg)

hi^n6 i]Z K]^a^ee^cZ DhaVcYh* =^eYa_^]U^cQ\ 9Y_\_Wh _V >YbXUb 3.6023u04,*

>JIN@MQ<ODJI DIO@MI<ODJI<G* .,-,* =^dad\^XVa Y^kZgh^in ^c RVaaVXZV* A^ O]Z @cXnXadeZY^V d[ @Vgi]

8Xcc`1''fff&U_UQacX&_aW'QacYS\U'9Y_\_WYSQ\PTYeUabYchPY^PNQ\\QSUQ;* >^iZY -. HVgX] .,-/*

A<=MD>DPN( F<OC<MDI< @*( <I? KCDGDK <G?@MNG<?@* .,,-* J_Vc ;_aQ\b Q^T JUQ VQ^b v Q ;_]`aUXU^bYeU ?dYTU

c_ cXU Ka_`YSQ\ JXQ\\_f%fQcUa ?U^UaQ _V cXU ;U^caQ\%NUbc HQSYVYS$ cXU A^TYQ^ GSUQ^ Q^T cXU IUT JUQ*

<jhigVa^Vc Dchi^ijiZ d[ HVg^cZ NX^ZcXZ( Odlchk^aaZ( <jhigVa^V* .20 ee*

A<=MD>DPN( F<OC<MDI< @( KCDG <G?@MNG<?@( B<MT >* RDGGD<HN( K<OMD>F G* >JGDI( <I? TDHI<IB BJG=PP*

.,,3* JXidXdgVaa^V ^c KVaVj( H^XgdcZh^V6 Z[[ZXih d[ W^d\Zd\gVe]n VcY XdVhiVa ^c[ajZcXZh dc adXVa VcY

gZ\^dcVa W^dY^kZgh^in* A^ C* FVnVccZ( Zi Va*( ZYh*( ;_aQ\ IUUVb _V HQ\Qd* KVaVj DciZgcVi^dcVa >dgVa MZZ[

>ZciZg %KD>M>&( Fdgdg( MZejWa^X d[ KVaVj* ./4 ee*

B<DOC@M( HD>C@GG@ M*( <I? GPDU <* MJ>C<* .,-/* Jg^\^ch d[ heZX^Zh g^X]cZhh ^c i]Z DcYd)HVaVn)K]^a^ee^cZ

W^dY^kZgh^in ]dihedi6 Zk^YZcXZ [dg i]Z XZcigZ d[ dkZgaVe ]nedi]Zh^h* B_da^Q\ _V 9Y_TYeUabYch

0,6-2/4u-204*

BJNGDI@M( O@MM@I>@ H*( ?<QD? R* =@CM@IN( <I? B<MT >* RDGGD<HN* -552* ;_aQ\ IUUV 8^Y]Q\b _V cXU A^T_%

HQSYVYS v <^Y]Q\ DYVU Va_] 8VaYSQ c_ @QfQYnY =gS\dbYeU _V cXU MUacURaQcUb* NZV >]VaaZc\Zgh( HdciZgZn*

>Va^[dgc^V( PN<* /-0 ee*

BM<NNCJAA( H<IAM@?* -555* O]Z h]Vaadl lViZg \dg\dc^Vch d[ IZl >VaZYdc^V VcY VY_VXZci ^haVcYh %>dZaZc)

iZgViV( JXidXdgVaa^V&* JU^S[U^RUaWYQ^Q RY_\_WYSQ 34%-+.&6-u-.-*

BM<NNCJAA( H<IAM@?( <I? B@JMB@N =<MBD=<IO* .,,-* ;_aQ\ IUUV ?_aW_^YQ^b _V FUf ;Q\UT_^YQ* Dchi^iji YZ

MZX]ZgX]Z edjg aZ ?rkZadeeZbZci( >daaZXi^dc AVjcZ Zi AadgZ igde^XVaZh /4( KVg^h* //1 ee*

CJ@FN@H<( =@MO R* .,,3* ?Za^cZVi^dc d[ i]Z DcYd)HVaVnVc >ZcigZ d[ HVm^bjb HVg^cZ =^dY^kZgh^in6 O]Z

>dgVa Og^Vc\aZ* KV\Zh --3u-34 Y^ R* MZcZbV( ZY*( 9Y_WU_WaQ`Xh$ KY]U Q^T H\QSU1 <YbcaYRdcY_^b$ 9QaaY%

Uab Q^T Ab\Q^Tb* Neg^c\Zg( O]Z IZi]ZgaVcYh*

CPSG@T( OCJH<N C* -424* Jc i]Z XaVhh^[^XVi^dc VcY Y^hig^Wji^dc d[ i]Z <aZXigdbdge]VZ VcY CZiZgdbdge]VZ*

Ha_SUUTY^Wb _V cXU O__\_WYSQ\ J_SYUch$ D_^T_^6 .50u/-5*

GDBCO( NJG A@GOT* -5-/* IdiZh dc K]^a^ee^cZ <aXndcVg^V( KVgi -* O]Z K]^a^ee^cZ heZX^Zh d[ i]Z \Zcjh ;Q`^U\%

\Q* HXY\Y``Y^U B_da^Q\ _V JSYU^SU 4?%2&60/1u01/*

GDBCO( NJG A@GOT* -5-0* IdiZh dc K]^a^ee^cZ <aXndcVg^V( KVgi .* DU]^Q\Y_YTUb [l[U^cXQ\Y( V cZl \Zcjh VcY

heZX^Zh d[ <aXndcVg^V [gdb i]Z K]^a^ee^cZh VcY V Y^hXjhh^dc d[ i]Z hnhiZbVi^X edh^i^dc d[ i]Z \Zcjh*

HXY\Y``Y^U B_da^Q\ _V JSYU^SU 5?%/&6.//u.02*

GDBCO( NJG A@GOT* -5-1V* IdiZh dc K]^a^ee^cZ <aXndcVg^V( KVgi /* Old cZl heZX^Zh d[ DYcX_`Xhcd] Adgh`qa

[gdb i]Z K]^a^ee^cZh* HXY\Y``Y^U B_da^Q\ _V JSYU^SU -,?%-&6-u-,*

GDBCO( NJG A@GOT* -5-1W* IdiZh dc K]^a^ee^cZ <aXndcVg^V( KVgi 0* IdiZh dc K]^a^ee^cZ Nidadc^[ZgV VcY SZc^)

^YVZ* HXY\Y``Y^U B_da^Q\ _V JSYU^SU -,?%.&6-11u-23*

GDBCO( NJG A@GOT* -5-1X* IdiZh dc K]^a^ee^cZ <aXndcVg^V( KVgi 1* ;_a^d\QaYQ ]Y^dcQ( cZl heZX^Zh* HXY\Y``Y^U

B_da^Q\ _V JSYU^SU -,?%/&6.,/u.-/*

GDBCO( NJG A@GOT* -5.-* IdiZh dc K]^a^ee^cZ <aXndcVg^V( KVgi 2* IZl K]^a^ee^cZ KZccVijaVg^V %hZV eZch& d[

i]Z \Zcjh DYcdQaYQ* HXY\Y``Y^U B_da^Q\ _V JSYU^SU -5%.&6.03u.11*
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GDBCO( NJG A@GOT* -50-* DQR_aQc_ah Q^T >YU\T KUgc Y^ A^eUacURaQcU O__\_Wh* <hhdXVi^ZY hijYZcih d[ i]Z Pc^)

kZgh^in d[ >Va^[dgc^V( =Zg`ZaZn( >Va^[dgcW^V( PN<* ./. ee*

H<D)=<J)OCP( AM<I>DN( <I? EJN@ N* ?JH<IO<T* -53,* OVmdcdb^X hijY^Zh d[ i]Z K]^a^ee^cZ \dg\dcVXZVch ^c

i]Z XdaaZXi^dch d[ i]Z Pc^kZgh^in d[ NVcid OdbVh( HVc^aV* 8ScQ EQ^Y\Q^Q %<& 2%--&6.1u3/*

H<D)=<J)OCP( AM<I>DN( <I? EJN@ N* ?JH<IO<T* -53-* OVmdcdb^X hijY^Zh d[ i]Z K]^a^ee^cZ Bdg\dcVXZVch ^c

i]Z XdaaZXi^dch d[ i]Z Pc^kZgh^in d[ NVcid OdbVh( HVc^aV %>dczi&* 8ScQ EQ^Y\Q^Q %<& 3%-.&6/u33*

JAR@B@I( G@@I K* Q<I* .,-/* Id]`XU\\Q Q^cY`QcXUb %G^ccVZjh( -314&* <XXZhhZY i]gdj\]6 RdgaY MZ\^hiZg d[

HVg^cZ NeZX^Zh %RdMHN& Vi 8Xcc`1''fff&]QaY^Ub`USYUb&_aW'Q`XYQ&`X`6`4cQgTUcQY\b#YT4*//,,/;*

>^iZY / NZeiZbWZg .,-/*

LP<HH@I( ?<QD?* -552* KXU J_^W _V cXU <_T_ v Ab\Q^T 9Y_WU_WaQ`Xh Y^ Q^ 8WU _V =gcY^ScY_^* OdjX]hidcZ(

IZl Tdg`( IZl Tdg`( PN<* 3,. ee*

M<=T( K@O@M* .,,-* 8\VaUT IdbbU\ NQ\\QSU v Q \YVU* Kg^cXZidc Pc^kZgh^in KgZhh( Kg^cXZidc VcY Jm[dgY* /0, ee*

M@DEI@I( =<NODI O*( ><OC@MDI@ N* H>A<??@I( TJN@GCDI@ O* C@MH<IGDHD<IOJ( <I? G@@I?@MO K* Q<I JAR@)

B@I* .,-/* <bdaZXjaVg VcY bdge]dad\^XVa ZmeadgVi^dc d[ i]Z \ZcZg^X WdjcYVg^Zh ^c i]Z [Vb^an HZa^i]VZ^)

YVZ %>dZaZciZgViV6 JXidXdgVaa^V& VcY ^ih iVmdcdb^X XdchZfjZcXZh* E_\USd\Qa HXh\_WU^UcYSb Q^T =e_\d%

cY_^ .,-/( ee* -u/4( 8Yd^6 8Xcc`1''Tg&T_Y&_aW')(&)().'Z&h]`Ue&*()+&(0&(*/;*

M@DEI@I( =<NODI O*( N* @* O* Q<I ?@M H@DE( <I? G@@I K* Q<I JAR@B@I* .,--* A^h]( [Vch VcY ]nYgd^Yh6 ]dhi

heZX^Zh d[ en\bn hZV]dghZh* O__CUhb -,/6-u.2*

MJS<N( CDG<MDJ <* -5/.* Old cZl heZX^Zh d[ JQaS_`Xhc_^ GZhh* [gdb i]Z K]^a^ee^cZh* FQcdaQ\ Q^T 8``\YUT

JSYU^SU 9d\\UcY^ .%-&63/u4-*

MJS<N( CDG<MDJ <* -5//V* K]^a^ee^cZ <aXndcVg^V* O]Z [Vb^a^Zh >dgcjaVg^^YVZ VcY SZc^^YVZ* HXY\Y``Y^U B_da%

^Q\ _V JSYU^SU 1,%-&605u--,*

MJS<N( CDG<MDJ <* -5//W* K]^a^ee^cZ <aXndcVg^V( DD* O]Z [Vb^a^Zh <aXndc^^YVZ VcY IZe]i]n^YVZ* HXY\Y``Y^U

B_da^Q\ _V JSYU^SU 1,%0&6/01u 03,*

NOD<NIT( BPNO<Q* -50,* Bdg\dcVg^V kdc Ogde^hX])RZhiV[g^`V Vjh YZb Uddad\^hX]Zc HjhZjb ^c CVbWjg\*

O__\_WYbSXU BQXaRlSXUa$ 8RcUY\d^W JhbcU]QcY[ 3/%0&6//5u/24*

NOD<NIT( BPNO<Q* -50-* JXidXdgVaa^V [gdb K]^a^ee^cZ lViZgh* HXY\Y``Y^U B_da^Q\ _V JSYU^SU 32%-&623u3.*

Q@MJI( E* @* I*( GTI?JI H* ?@Q<IOD@M( @HM@ OPM<F( <GDNJI G* BM@@I( NOP<MO FDIDIHJIOC( H<MT

NO<AAJM?)NHDOC( <I? I<O@ K@O@MNJI* .,,5* ?Za^cZVi^c\ i]Z >dgVa Og^Vc\aZ* ?Q\QgUQ$ B_da^Q\ _V ;_aQ\

IUUV JcdTYUb --65-u-,,*

R<GG<>@( <GAM@? MPNN@G* -42,* Jc i]Z oddad\^XVa \Zd\gVe]n d[ i]Z HVaVn <gX]^eZaV\d* KXU Ha_SUUTY^Wb _V

cXU DY^^UQ^ J_SYUch$ O__\_Wh 06-3.u-40*

R<GG<>@( <GAM@? MPNN@G* -44,* Ab\Q^T DYVU1 _a$ KXU HXU^_]U^_^ Q^T ;QdbUb _V A^bd\Qa >Qd^Qb Q^T >\_aQb$

A^S\dTY^W Q IUeYbY_^ Q^T 8ccU]`cUT J_\dcY_^ _V cXU Ha_R\U] _V ?U_\_WYSQ\ ;\Y]QcUb* KVgi .( A^bd\Qa >Qd%

^Qb Q^T >\_aQb* HVXH^aaVc VcY >dbeVcn( GdcYdc( PF* 1.2 ee*

RDGGD<HN( B<MT >* -55.* O]Z <aXndcVXZV d[ hdji]Zgc <[g^XV* \dg\dc^Vc dXidXdgVah %>dZaZciZgViV( <ci]dodV&

Ndji] <[g^XV* 8^^Q\b _V cXU J_dcX 8VaYSQ^ EdbUd] -,-%4&6-4-u.52*

RDGGD<HN( B<MT >* -55/* ;_aQ\ IUUV GSc_S_aQ\b$ Q^T A\\dbcaQcUT ?dYTU c_ cXU J_Vc ;_aQ\b$ JUQ >Q^b Q^T JUQ

HU^b A^XQRYcY^W cXU ;_aQ\ IUUVb _V F_acXUa^ FQcQ\* ?jgWVc IVijgVa NX^ZcXZ HjhZjb( ?jgWVc( Ndji]

<[g^XV* 20 ee*

RDGGD<HN( B<MT >* -551* G^k^c\ \ZcZgV d[ hZV eZch %>dZaZciZgViV6 JXidXdgVaa^V6 KZccVijaVXZV&6 ^aajhigViZY

`Zn VcY hncdehZh* O__\_WYSQ\ B_da^Q\ _V cXU DY^^UQ^ J_SYUch --/65/u-0,*

RDGGD<HN( B<MT >* .,--* O]Z BadWVa ?^kZgh^in d[ NZV KZch %>c^YVg^V6 JXidXdgVaa^V6 KZccVijaVXZV&* HD_J

GF= 2%3&6-u--*

RDGGD<HN( B<MT >* <I? KCDGDK <G?@MNG<?@* -555* MZk^h^dcVgn hnhiZbVi^Xh d[ i]Z lZhiZgc KVX^[^X hd[i XdgVa

\Zcjh EY^QRUQ %JXidXdgVaa^V6 <aXndcVXZV&( l^i] YZhXg^ei^dch d[ V gZaViZY cZl \Zcjh VcY heZX^Zh [gdb

i]Z DcYd)KVX^[^X* Ha_SUUTY^Wb _V cXU ;Q\YV_a^YQ 8SQTU]h _V JSYU^SUb( hZg* 0( 1-%3&6//3u/20*

RDGGD<HN( B<MT >* <I? NO@KC@I ?* ><DMIN* .,-/* =^dY^kZgh^in bni] WjhiZgh* JXidXdgVa MZhZVgX] >ZciZg

RZWh^iZ* 3Xcc`1''aUbUQaSXQaSXYeU&SQ\QSQTU]h&_aW'aUbUQaSX'YiW'9Y_TYeUabYch"*(EhcX"*(9dbcUab&Xc]\5&

>^iZY / NZeiZbWZg .,-/*

RDGGD<HN( B<MT >*( E* >C<MG@N ?@G=@@F( =<MO NC@KC@M?( <I? N@OC RJGO@MN* .,-,* UddmVci]ZaaVZ ^c
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Zaa^hZaa^Y \dg\dc^Vch d[ i]Z K]^a^ee^cZh* Ha_SUUTY^Wb _V cXU ;Q\YV_a^YQ 8SQTU]h _V JSYU^SUb( hZg* 0(

2a%-4&6203u204*

RDGGD<HN( B<MT( <I? >JPMOI@T H<OODNJI* .,-/* H^XgdhXddeZ ha^YZ dg N@H hijW egZeVgVi^dc [dg dXidXdgVa

hXaZg^iZh dg di]Zg ^ckZgiZWVgViZ he^XjaZh* Dc6 JXidXdgVa MZhZVgX] >ZciZg RZWh^iZ( MZhZVgX] OZX]c^fjZh*

3Xcc`1''aUbUQaSXQaSXYeU&SQ\QSQTU]h&_aW'aUbUQaSX'YiW'9Y_TYeUabYch"*(EhcX"*(9dbcUab&Xc]\5& >^iZY 2

NZeiZbWZg .,-/*

!!!!!!!!!!!!!!!!

2ZZPXOTa

8VY\\L[b

2XL\]YWY\T\1!Dc!\dg\dc^Vc!XdgVah(!i]Z!jc^dc!dg!Xgdhh![jh^dc!d[!WgVcX]Zh*!NdbZi^bZh i]ZgZ!^h!dcan!dcZ!dg!V

[Zl!ZmVbeaZh!dc!V!Xdadcn(!Wji!^[!V!Xdadcn!]Vh!Xdbbdc!VcY!VWjcYVci!VcVhidbdh^c\!WgVcX]Zh!i]Z!Xdad)

c^Va!\gdli]![dgb!bVn!VeeZVg!Vh!V!cZildg`*

2^]YcYYTO1 O]Z!aVg\Zhi!`^cY!d[!edane!^c!dXidXdgVah(!l^i]!Z^\]i!e^ccViZ!iZciVXaZh!hjggdjcY^c\!i]Z!bdji]7![dg

[ZZY^c\(!gZegdYjXi^dc(!VcY!egdiZXi^dc*

2aTLV1!MZ[Zgg^c\!id!i]Z!XZcigVa!Vm^h!d[!V!\dg\dc^Vc(!hZV!eZc(!dg!WaVX`!XdgVa7!hZZ!2aT\*

2aT\1 O]Z!gdY)a^`Z!higjXijgZ!^c!i]Z!XZciZg!d[!V!\dg\dc^Vc!dg!eZccVijaVXZVc!Xdadcn!i]Vi!gjch!i]gdj\]dji!bdhi

dg!Vaa!d[!i]Z!aZc\i]!d[!i]Z!Xdadcn(!XdbedhZY!d[!hXaZg^iZh(!]VgY!egdiZ^c(!dg!Xdchda^YViZY!XVaX^jb!XVgWdcViZ

l^i]!kVgn^c\!Vbdjci!d[!egdiZ^cVXZdjh!bViZg^Va*

3T[Y]^VL]P1 <!XVehiVc)a^`Z!hXaZg^iZ(!l^i]!i]Z!ijWZgXaZh!d[!ild!eVgVaaZa!l]dgah![jhZY!^cid!Y^h`h7!Vahd!XVaaZY!Ydj)

WaZ!Y^hXh!dg!YdjWaZ!l]ZZah!%A^\*!4(!XZciZg!VcY!Wdiidb!g^\]i&*

4LVNL[PY^\1 MZ[Zgg^c\!id!V!higjXijgZ!i]Vi!^h!XdbedhZY!d[!XVaX^jb!XVgWdcViZ!%>V>J/&*

4LVba1 O]Z!lVgi)a^`Z(!g^\^Y!WVhZ!d[!hdbZ!edaneh!i]Vi!YdZh!cdi!gZigVXi!WZadl!i]Z!hjg[VXZ!d[!i]Z!Xdadcn*

4LZ\]LX1 <!XVehiVc)a^`Z!hXaZg^iZ7!hZZ CLOTL]P %A^\*!/-(!ide!aZ[i!VcY!Wdiidb!g^\]i&*

4V^M\1 PcWgVcX]ZY(!XajW)a^`Z!hXaZg^iZh!i]Vi!VgZ!ZcaVg\ZY!Vi!dcZ!ZcY(!VcY!iVeZgZY!id![dgb!V!i]^ccZg!]VcYaZ!Vi

i]Z!di]Zg!ZcY*

4YX][LN]TVP1 <!edane!i]Vi!bVn!gZYjXZ!^c!h^oZ!Wji!XVccdi!WZ!l^i]YgVlc*

4Y[LV!E[TLXRVP1 <! W^d\Zd\gVe]^XVa! gZ\^dc! d[!bVm^bjb!bVg^cZ! W^dY^kZgh^in! WVhZY! eg^bVg^an! dc! i]Z! ]^\]

heZX^Zh!Y^kZgh^in!d[!oddmVci]ZaaViZ!XdgVah7!ZcXdbeVhh^c\!i]Z!Zci^gZ!K]^a^ee^cZh(!ZVhiZgc!DcYdcZh^V(!VcY

lZhiZgc(!cdgi]Zgc!VcY!ZVhiZgc!IZl!Bj^cZV( id!i]Z!=^hbVgX`!<gX]^eZaV\d!VcY!i]Z!Ndadbdc!DhaVcYh %A^\*

.<&*

4Y[]Pa1 O]Z!djiZg!aVnZg!d[!V!XZcigVa!Vm^h!i]Vi!^h!XdbedhZY!d[!Xdchda^YViZY!hXaZg^iZh7!Vh!deedhZY!id!i]Z!bZYja)

aV!v!i]Z!^ccZg!XdgZ*

5PX]TN^VL]PO1 Oddi]ZY!dg!hZggViZY*

5TNSY]YWY^\!M[LXNSTXR1 =gVcX]^c\!eViiZgc!^c!l]^X]!V!h^c\aZ!WgVcX]!\^kZh!g^hZ!id!dcan!ild!WgVcX]Zh!Vi!ZVX]

WgVcX]^c\!ed^ci(!\^k^c\!V!T)h]VeZY!Vm^a*

5Y^MVP!SPLO\1 NXaZg^iZh!l^i]!cVggdl(!hbddi]!lV^hih!VcY!iZgb^cVa!XajhiZgh!d[!ijWZgXaZh!i]Vi!VgZ!cdi!gVY^Vaan)

VggVc\ZY!%NZZ!A^\*!/1(!ide!gdl&*

3;!163B><;1!NXaZg^iZh!VggVc\ZY!^c!Vc!̂ ckZgiZY!Q)h]VeZ(!hdbZi^bZh![djcY!dc!i]Z!lVaah!dg!XVanXZh!d[!Vjidodd^Yh*

7TVTQY[W1!PcWgVcX]ZY(!i]gZVY^`Z(!dg!l]^ea^`Z(!Vh!^c!Bd^SUU\\Q*

7T\]^VY\P1!Cdaadl!l^i]!deZc!l^YZcZY!\gddkZh!l]ZgZ!i]Z!l]^iZ!^ciZg^dg!^h!ZmedhZY!idlVgY!i]Z!ZcYh!d[!WgVcX])

Zh(!\jiiZg)a^`Z(!Vh!^c!J_\U^_SQd\_^*

9YVOQL\]1 O]Z!WVhVa!edgi^dc!d[!V!Xdadcn!i]Vi!VY]ZgZh!V!\dg\dc^Vc!id!V!]VgY!hjWhigVijb*

>L]P[LV!M[LXNSTXR1 DggZ\jaVg!WgVcX]^c\!^c!dXidXdgVah!v!cZ^i]Zg!Y^X]didbdjh!dg!e^ccViZ*

>YML]P1 Bgdli]![dgb!l^i]!hZkZgVa!egdb^cZci!adWZh(!Vh!^c!hdbZ!Xdadc^Zh!d[!i]Z!\Zcjh!9aYQaUd]&
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?PO^VVL1 O]Z!^ccZg!hjeedgi^c\!higjXijgZ!d[!hXaZgVmdc^Vc!\dg\dc^Vch!i]Vi!^h!XdbedhZY!d[!Xdchda^YViZY!hXaZ)

g^iZh(!Vh!^c!JdRUaW_aWYQ %A^\*!5(!Wdiidb!gdl&*

@PPOVP1 <!adc\(!i]^c(!jcWgVcX]ZY!hXaZg^iZ*

A_LV1 <!h]dgi!gdYa^`Z!hXaZg^iZ(!gdjcYZY!dg!dkd^Y!^c!h]VeZ(!d[iZc!hdbZl]Vi![aViiZcZY*

BPO^XNVP1 O]Z!bjhXjaVg!adlZg!%egdm^bVa&!edgi^dc!d[!V!hZV!eZc!Xdadcn!i]Vi!^h!YZkd^Y!d[!edaneh!VcY!hZgkZh!id

VcX]dg!i]Z!Xdadcn!^cid!hZY^bZcih!d[!i]Z!hZV!Wdiidb*

BVLXL[1 =gVcX]^c\!eViiZgc!i]Vi!^h!dcan!^c!dcZ!eaVcZ*

BVL]P1 <![aViiZcZY( gZaVi^kZan!i]^X`!hXaZg^iZ!d[!Y^kZghZ![dgb!v!dkd^Y(!edan\dcVa(!dg!^ggZ\jaVgan)h]VeZY*

BYVbZ1 <cn!^cY^k^YjVa!d[!Vc!dXidXdgVa!Xdadcn(!Wji!jhjVaan!gZ[Zgh!id!Vc!Vjidodd^Y*

BYVbZ!VPLQ1 Dc!hdbZ!hZV!eZch( V!aViZgVa!egd_ZXi^dc!ZbVcVi^c\![gdb!i]Z!gVX]^h!i]Vi!XdciV^ch!bjai^eaZ!cjbWZgh

d[!Vjidodd^Yh(!d[iZc!\^k^c\!i]Z!Xdadcn!V![ZVi]Zg)a^`Z!VeeZVgVcXZ*

B[Y]PTXLNPY^\1 KVgi^Vaan!dg!l]daan!XdbedhZY!d[!V!egdiZ^c!dg!XdbW^cVi^dc!d[!hZkZgVa!egdiZ^ch(!d[iZc!eVgi!d[!V

bVig^m!VhhdX^ViZY!l^i]!di]Zg!hjWhiVcXZh!hjX]!Vh!XVaX^jb!XVgWdcViZ*

CLNST\1 O]Z!jeeZg!edgi^dc!d[!V!hZV!eZc!i]Vi!XdciV^ch!i]Z!edaneh7!Vh!deedhZY!id!i]Z!eZYjcXaZ!^c!i]Z!adlZg!edg)

i^dc!d[!i]Z!Xdadcn!i]Vi!^h!hbddi]!VcY!YdZh!cdi!XdciV^c!edaneh*

CLOTL]P1 <!he^cYaZ)a^`Z!hXaZg^iZ!l^i]!ild!eVgVaaZa!l]dgah!d[!ijWZgXaZh!hZeVgViZY!Wn!V!hbddi]!lV^hi(!Vahd!XVaaZY

SQ`bcQ^ ^c!hdbZ!a^iZgVijgZ!VXXdjcih*

CP]TN^VL]PO1 =gVcX]^c\!eViiZgc!i]Vi![dgbh!V!cZia^`Z!higjXijgZ7!hZZ!2XL\]YWY\T\*

CP][LN]TVP1 <!edane!i]Vi!XVc!XdbeaZiZan!l^i]YgVl!dg!gZigVXi!^cid!i]Z!XdZcZcX]nbZ!d[!i]Z!XdgVa!Xdadcn*

CYO1 <c!jcWgVcX]ZY!hXaZg^iZ!i]Vi!]Vh!Wajci!ZY\Zh!Vi!Wdi]!ZcYh*

CYY]PO!VPLQ1 <!XajWa^`Z!hXaZg^iZ!l^i]!V!gddia^`Z!WVhZ!VcY!V!WgdVY(![aViiZcZY( h]^ZaYa^`Z!WaVYZ7!Vahd!hdbZi^bZh

gZ[ZggZY!id!Vh!V!aZV[!hXVaZ!%A^\*!.0(!ide!gdl&*

CY\P]]P1 <!hXaZg^iZ!l^i]!V![jccZa)h]VeZY(!egd_ZXi^c\(!d[iZc!hdbZl]Vi!he^cn!Xgdlc*

DNVP[T]P1 H^cjiZ!h`ZaZiVa!XdbedcZcih!^c!dXidXdgVah!%Xdbbdcan!8!,*.1!bb ^c!aZc\i]&(!eg^bVg^an!Xdbeg^hZY!d[

XVaX^jb!XVgWdcViZ7!XdbW^cZY!l^i]!kVgn^c\!Vbdjcih!d[!egdiZ^c!i]Vi!d[iZc!egdk^YZh!eZgbVcZci!XdadgVi^dc

^c!VmddmVci]ZaaViZ!\dg\dc^Vch7!Vahd!XVaaZY!whe^XjaZ*x

DZL]^VL]P1!R^YZcZY!dg!heVijaV)h]VeZY!idlVgY!i]Z!ZcY!d[!WgVcX]Zh(!Vh!^c!J_\U^_SQd\_^*

DZSP[YTO1 <!WVaa)a^`Z!dg!he]ZgZ)h]VeZY!hXaZg^iZ*

DZTXOVP1 <c!jcWgVcX]ZY!hXaZg^iZ!i]Vi!^h!ed^ciZY!Vi!Wdi]!ZcYh*

D]LVU1 O]Z!egdm^bVa!eVgi!d[!V!\dg\dc^Vc!dg!eZccVijaVXZVc!Xdadcn!i]Vi!^h!YZkd^Y!d[!edaneh*

ESY[X\NLVP1 <![aViiZcZY!hXaZg^iZ!l^i]!V!h^c\aZ!he^cZ)a^`Z!dg!hZkZgVa!i]dgc)a^`Z!egd_ZXi^c\!egdXZhhZh*!?Zg^kV)

i^dch!d[!i]^h!`^cY!d[!hXaZg^iZ!]VkZ!WZZc!XVaaZY!i]dgchiVgh!%A^\h*!-5u.,&*

Ê MP[N^VL]PO1 MZ[Zgh!id!V!hXaZg^iZ!i]Vi!^h!dgcVbZciZY!l^i]!hZkZgVa!dg!bVcn!gdjcYZY!cdYjaZh!dg!ed^ciZY!`cdWh

dg!lVgi)a^`Z!higjXijgZh!%A^\*!/1&*

HLT\]PO!\ZTXOVP1 <!he^cYaZ)a^`Z!hXaZg^iZ!i]Vi!]Vh!V!bZY^Va(!hbddi]!lV^hi!i]Vi!^h!cVggdlZg!i]Vc!i]Z!gZhi!d[!i]Z

hXaZg^iZ(!VcY!i]Z!ijWZgXaZh!dc!ZVX]!ZcY!VgZ!cdi!gVY^Vaan)VggVc\ZY!%A^\*!/1>)?(!aVhi!i]gZZ!hXaZg^iZh!dc!i]Z

g^\]i!^c!ZVX]!gdl&

HLVVLNPL1 <!\gdje!d[ ^haVcYh!^c!ZVhiZgc!DcYdcZh^V!i]Vi!VgZ!hZeVgViZY!Wn!gZ\^dch!d[!YZZe!lViZg [gdb!i]Z <h^Vc

VcY!<jhigVa^Vc Xdci^cZciVa!h]ZakZh*!O]Zn!lZgZ!cZkZg!XdccZXiZY!id!Z^i]Zg!d[!i]ZhZ!Xdci^cZciVa!gZ\^dch(!VgZ

Zci^gZan! ^cXajYZY! l^i]^c i]Z! XdgVa! ig^Vc\aZ(! VcY! h]VgZ! Xdbbdc! [Vjc^hi^X! X]VgVXiZg^hi^Xh %A^\jgZ! .<&7

cVbZY![dg!-5i] XZcijgn!cVijgVa^hi!VcY!odd\Zd\gVe]Zg(!<a[gZY!MjhhZa!RVaaVXZ*

KYYaLX]SPVVL]P1 <c!VY_ZXi^kZ!i]Vi!^h!jhZY!id!YZhXg^WZ!XdgVah!VcY!di]Zg!dg\Vc^hbh!i]Vi!]VgWdg!hnbW^di^X(!e]d)

idhnci]Zi^X!oddmVci]ZaaVZ!%h^c\aZ)XZaaZY!dg\Vc^hbh!i]Vi!VgZ!Y^cd[aV\ZaaViZh!d[!i]Z!\Zcjh!Jh]RY_TY^Yd]& ^c

i]Z^g!i^hhjZh*

5, OC@!>JM<G!OMD<IBG@6!C@<MNO!=DJ?DQ@MNDOT!@SK@?DODJI



RDGGD<HN!$!>C@I6!BJMBJID<IN!<I?!K@II<OPG<>@<IN 5-

JA!OC@!Q@M?@!DNG<I?!K<NN<B@

ADBPM@ /*!9aYQaUd] he*!<*!RZi)egZhZgkZY!heZX^bZc!%><NDU -,0,,0&7!hXVaZ!WVg!9!.,!bb*!=*!PcYZglViZg!e]did\gVe]!d[

V!heZX^Zh!d[!9aYQaUd] l^i]!ZmiZcYZY!edaneh!^c!l]^X]!i]Z!iZciVXaZh!VgZ!\gVn!^c!Xdadg(!i]Z!dgVa!Y^hXh!VgZ!l]^iZ(!VcY!i]Z!bdjcY)

a^`Z!dg!Xna^cYg^XVa!edane!WVhZh!VgZ!gZY)ejgeaZ*!



5. OC@!>JM<G!OMD<IBG@6!C@<MNO!=DJ?DQ@MNDOT!@SK@?DODJI

ADBPM@ 0* 9aYQaUd] he*(!hXVcc^c\!ZaZXigdc!b^Xgd\gVe]h!d[!hXaZg^iZh![gdb!i]Z!edane!WVhZh!d[!gZigVXiZY!edaneh*!NXVaZ!WVg

9!,*.!bb*!



RDGGD<HN!$!>C@I6!BJMBJID<IN!<I?!K@II<OPG<>@<IN 5/

JA!OC@!Q@M?@!DNG<I?!K<NN<B@

ADBPM@ 1*!<u=*!RZi)egZhZgkZY!heZX^bZch!d[!JdRUaW_aWYQ!bdRUa_bQ %><NDU!-,/5-.&(!hXVaZ!WVgh!9!0,!bb*!>*!PcYZglV)

iZg!e]did\gVe]!d[ J_\U^_SQd\_^!X[*!adRaQ(!l^i]!edaneh!ZmiZcYZY h]dl^c\![^hijadhZ!WgVcX]!ZcYh*



50 OC@!>JM<G!OMD<IBG@6!C@<MNO!=DJ?DQ@MNDOT!@SK@?DODJI

ADBPM@ 2*!J_\U^_SQd\_^ X[*!adRaQ(!hXVcc^c\! ZaZXigdc!b^Xgd\gVe]h!d[!hXaZg^iZh! [gdb!><NDU!-,/5,0*!NXVaZ!WVg!9!,*-,

bb*



RDGGD<HN!$!>C@I6!BJMBJID<IN!<I?!K@II<OPG<>@<IN 51

JA!OC@!Q@M?@!DNG<I?!K<NN<B@

ADBPM@ 3* <*!RZi)egZhZgkZY!heZX^bZc!d[!8^^U\\Q!aUcYSd\QcQ!%><NDU!-41014&(!hXVaZ!WVg!9!1,!bb*!=* PcYZglViZg!e]d)

id\gVe]!d[!8^^U\\Q!]_\\Yb(!l^i]!b^cjiZ!ZmiZcYZY!edaneh!VggVc\ZY!W^hZg^Vaan!^c!deedh^iZ!adc\^ijY^cVa!gdlh*!>*!PcYZglViZg

e]did\gVe]!d[!8^^U\\Q he*!h]dl^c\!gZi^XjaViZY!WgVcX]^c\!eViiZgc*



52 OC@!>JM<G!OMD<IBG@6!C@<MNO!=DJ?DQ@MNDOT!@SK@?DODJI

ADBPM@ 4* 8^^U\\Q!aUcYSd\QcQ( hXVcc^c\!ZaZXigdc!b^Xgd\gVe]h!d[!hXaZg^iZh![gdb!><NDU!-41014*!NXVaZ!WVg!9!,*-,!bb*



RDGGD<HN!$!>C@I6!BJMBJID<IN!<I?!K@II<OPG<>@<IN 53

JA!OC@!Q@M?@!DNG<I?!K<NN<B@

ADBPM@ 5*!JdRUaW_aWYQ!bdRUa_bQ( hXVcc^c\!ZaZXigdc!b^Xgd\gVe]h!d[!hXaZg^iZh![gdb!><NDU!-,0,30*!NXVaZ!WVg!9!,*-,!bb*



54 OC@!>JM<G!OMD<IBG@6!C@<MNO!=DJ?DQ@MNDOT!@SK@?DODJI

ADBPM@ -,*!<*!EU\YcXQUQ he*(!><NDU!-4100-(!lZi)egZhZgkZY!heZX^bZc7! hXVaZ! WVg!9!1,!bb*!=*!EU\YcXQUQ! he*(!><NDU

-,/4,1(!lZi)egZhZgkZY! heZX^bZc7! hXVaZ! WVg!9!1,!bb*!>*! 8SQRQaYQ he*(! -42200(!lZi)egZhZgkZY! heZX^bZc7! hXVaZ! WVg!9!.1

bb*



RDGGD<HN!$!>C@I6!BJMBJID<IN!<I?!K@II<OPG<>@<IN 55

JA!OC@!Q@M?@!DNG<I?!K<NN<B@

ADBPM@ --*!8SQRQaYQ he*(!hXVcc^c\!ZaZXigdc!b^Xgd\gVe]h!d[!hXaZg^iZh![gdb!><NDU!-42200*!NXVaZ!WVg!9!,*-,!bb*



-,, OC@!>JM<G!OMD<IBG@6!C@<MNO!=DJ?DQ@MNDOT!@SK@?DODJI

ADBPM@ -.*!EU\YcXQUQ he*(!hXVcc^c\!ZaZXigdc!b^Xgd\gVe]h!d[!hXaZg^iZh![gdb!><NDU!-,/4,1*!NXVaZ!WVg!9!,*-,!bb*



RDGGD<HN!$!>C@I6!BJMBJID<IN!<I?!K@II<OPG<>@<IN -,-

JA!OC@!Q@M?@!DNG<I?!K<NN<B@

ADBPM@ -/*!<*!EdaYSU\\Q he*!%aZ[i&!VcY!8SQ^cX_W_aWYQ he*!%g^\]i&*!=*!?^kZgh!^cheZXi^c\!i]Z!WgVcX]Zh!d[!V!aVg\Z!Xdadcn!d[

EdaYSU\\Q!he*! [dg!en\bn! hZV! ]dghZh!Yjg^c\!i]Z!CZVghi! K]^a^ee^cZh! ZmeZY^i^dc(!?Zk^azh! Kd^ci(!HVg^XVWVc!DhaVcY(!XV*!.0!b

YZei](!.2!HVn!.,--*



-,. OC@!>JM<G!OMD<IBG@6!C@<MNO!=DJ?DQ@MNDOT!@SK@?DODJI

ADBPM@ -0*!8SQ^cX_W_aWYQ!he*(!hXVcc^c\!ZaZXigdc!b^Xgd\gVe]h!d[!hXaZg^iZh![gdb!><NDU!-4,-4,*!NXVaZ!WVg!dc!aZ[i!9!,*-,

bb7!hXVaZ!WVg!dc!g^\]i!9!,*,-!bb*



RDGGD<HN!$!>C@I6!BJMBJID<IN!<I?!K@II<OPG<>@<IN -,/

JA!OC@!Q@M?@!DNG<I?!K<NN<B@

ADBPM@ -1*!EdaYSU\\Q he*(!hXVcc^c\!ZaZXigdc!b^Xgd\gVe]h!d[!hXaZg^iZh![gdb!><NDU!-,51.2*!NXVaZ!WVg!9!,*-,!bb*



-,0 OC@!>JM<G!OMD<IBG@6!C@<MNO!=DJ?DQ@MNDOT!@SK@?DODJI

ADBPM@ -2*!8bca_W_aWYQ he* <*!RZi)egZhZgkZY!heZX^bZc!%><NDU!-24455&*!=*!RZi)egZhZgkZY!heZX^bZc!%><NDU!-5,0.4&*

NXVaZ!WVg![dg!<!VcY!=!9!/,!bb*!>!PcYZglViZg!e]did\gVe]!d[!V!Xdadcn!l^i]!edaneh!ZmiZcYZY*



RDGGD<HN!$!>C@I6!BJMBJID<IN!<I?!K@II<OPG<>@<IN -,1

JA!OC@!Q@M?@!DNG<I?!K<NN<B@

ADBPM@ -3*!8bca_W_aWYQ he*(!hXVcc^c\!ZaZXigdc!b^Xgd\gVe]h!d[!hXaZg^iZh![gdb!><NDU!-41021*!NXVaZ!WVg!9!,*-,!bb*



-,2 OC@!>JM<G!OMD<IBG@6!C@<MNO!=DJ?DQ@MNDOT!@SK@?DODJI

ADBPM@ -4* <*!RZi)egZhZgkZY!heZX^bZc!d[!=SXY^_]daYSUQ he*!%><NDU!''''''&7!hXVaZ!WVg!9!.1!bb*!=* RZi)egZhZgkZY

heZX^bZc!d[!=SXY^_W_aWYQ he*!%><NDU!-,51/3&7!hXVaZ!WVg!9!0,!bb*



RDGGD<HN!$!>C@I6!BJMBJID<IN!<I?!K@II<OPG<>@<IN -,3

JA!OC@!Q@M?@!DNG<I?!K<NN<B@

ADBPM@ -5*!=SXY^_W_aWYQ he*(!hXVcc^c\!ZaZXigdc!b^Xgd\gVe]h!d[!hXaZg^iZh![gdb!><NDU!-,51/3*!NXVaZ!WVg!9!,*-,!bb*



-,4 OC@!>JM<G!OMD<IBG@6!C@<MNO!=DJ?DQ@MNDOT!@SK@?DODJI

ADBPM@ .,*!=SXY^_]daYSUQ he*(!hXVcc^c\!ZaZXigdc!b^Xgd\gVe]h!d[!hXaZg^iZh![gdb!><NDU!-4101.7!hXVaZ!WVg!9!,*.,!bb*



RDGGD<HN!$!>C@I6!BJMBJID<IN!<I?!K@II<OPG<>@<IN -,5

JA!OC@!Q@M?@!DNG<I?!K<NN<B@

ADBPM@ .-*!=d`\UgQdaQ he&!RZi)egZhZgkZY!heZX^bZch!%><NDU!-,5154&7!hXVaZ!WVgh(!<!9!0,!bb(!=!9!2,!bb(!>!9!21!bb*



--, OC@!>JM<G!OMD<IBG@6!C@<MNO!=DJ?DQ@MNDOT!@SK@?DODJI

ADBPM@ ..*!=d`\UgQdaQ he*(!hXVcc^c\!ZaZXigdc!b^Xgd\gVe]h!d[!hXaZg^iZh![gdb!><NDU!-4,-227!hXVaZ!WVg!9!,*-,!bb*



RDGGD<HN!$!>C@I6!BJMBJID<IN!<I?!K@II<OPG<>@<IN ---

JA!OC@!Q@M?@!DNG<I?!K<NN<B@

ADBPM@ ./*!EU^U\\Q hee*!<*!><N!-433207!hXVaZ!WVg!9!/,!bb*!=*!><N -410047!hXVaZ!WVg!9!/1!bb*!>*!><N!-4,-537

hXVaZ!WVg!9!2,!bb*!?*!><N!-,51347!hXVaZ!WVg!9!3,!bb*



--. OC@!>JM<G!OMD<IBG@6!C@<MNO!=DJ?DQ@MNDOT!@SK@?DODJI

ADBPM@ .0*!EU^U\\Q he* hXVcc^c\!ZaZXigdc!b^Xgd\gVe]h!d[!hXaZg^iZh![gdb!><NDU!-,51347!hXVaZ!WVg!9!,*-,!bb*



RDGGD<HN!$!>C@I6!BJMBJID<IN!<I?!K@II<OPG<>@<IN --/

JA!OC@!Q@M?@!DNG<I?!K<NN<B@

ADBPM@ .1*!PcYZglViZg!e]did\gVe]h!d[!eaZmVjg^Y!\dg\dc^Vch*!<*!HQaQ`\UgQdaQ he*!=*!EU^U\\Q he*



--0 OC@!>JM<G!OMD<IBG@6!C@<MNO!=DJ?DQ@MNDOT!@SK@?DODJI

ADBPM@ .2*!HQaQ`\UgQdaQ!he*(!lZi)egZhZgkZY!heZX^bZch*!<*!><NDU!-4101-7!hXVaZ!WVg!9!0,!bb*!=*!><NDU!-5,0/-7!hXVaZ

WVg!9!1,!bb*!>*!><NDU!-5,0/-(!hXVaZ!WVg!9!.1!bb



RDGGD<HN!$!>C@I6!BJMBJID<IN!<I?!K@II<OPG<>@<IN --1

JA!OC@!Q@M?@!DNG<I?!K<NN<B@

ADBPM@ .3*!HQaQ`\UgQdaQ he*!hXVcc^c\!ZaZXigdc!b^Xgd\gVe]h!d[!hXaZg^iZh![gdb!><NDU!-,/5037!hXVaZ!WVg!9!,*-,!bb*



--2 OC@!>JM<G!OMD<IBG@6!C@<MNO!=DJ?DQ@MNDOT!@SK@?DODJI

ADBPM@ .4*!MY\\_W_aWYQ he*(!><NDU!---33/(!lZi)egZhZgkZY!heZX^bZc7!hXVaZ!WVg!9!1,!bb*



RDGGD<HN!$!>C@I6!BJMBJID<IN!<I?!K@II<OPG<>@<IN --3

JA!OC@!Q@M?@!DNG<I?!K<NN<B@

ADBPM@ .5*!MY\\_W_aWYQ he*(!hXVcc^c\!ZaZXigdc!b^Xgd\gVe]h!d[!hXaZg^iZh![gdb!><NDU!---33/7!hXVaZ!WVg!9!,*-,!bb*



--4 OC@!>JM<G!OMD<IBG@6!C@<MNO!=DJ?DQ@MNDOT!@SK@?DODJI

ADBPM@ /,*!Id]`XU\\Q X[* QWWaUWQcQ VcY AbYb! XY``daYb& 8&!Id]`XU\\Q! SV&!QWWaUWQcQ(!lZi)egZhZgkZY!heZX^bZc!%><NDU

-422/1&7!hXVaZ!WVg!9!/1!bb*!=*!NZ\bZciZY!Vm^h!d[!DbYb!XY``daYb!%Yg^ZY!heZX^bZc(!cdi!XViVad\jZY(!cd!XdaaZXi^dc!YViV&7!hXVaZ

WVg!9!.1!bb*!>*!AbYb!XY``daYb(!lZi)egZhZgkZY!heZX^bZc!%><N!-5.305&7!hXVaZ!WVg!9!11!bb*



RDGGD<HN!$!>C@I6!BJMBJID<IN!<I?!K@II<OPG<>@<IN --5

JA!OC@!Q@M?@!DNG<I?!K<NN<B@

ADBPM@ /-*!Id]`XU\\Q X[*!QWWaUWQcQ VcY AbYb! XY``daYb(!hXVcc^c\! ZaZXigdc!b^Xgd\gVe]h! d[! hXaZg^iZh*!<*! Id]`XU\\Q X[*

QWWaUWQcQ %><NDU!-4,452&*!=*!AbYb!XY``daYb %><NDU!-5.305&*!NXVaZ!WVg![dg!<!VcY!=!9!,*-,!bb*



-., OC@!>JM<G!OMD<IBG@6!C@<MNO!=DJ?DQ@MNDOT!@SK@?DODJI

ADBPM@ /.* <*!MY]Y^U\\Q he*!jcWgVcX]ZY!hZV!l]^e(!><N!-,0,.37!hXVaZ!WVg!9!/1!bb*!=*!<YSX_cU\\Q!WU]]QSUQ ><NDU

-4220.7!hXVaZ!WVg!9!/1!bb*!>*!MY]Y^U\\Q he*!l^i]!ild!iZgb^cVa!WgVcX]Zh(!><NDU!-,/4.,7!hXVaZ!WVg!9!1, ]]*



RDGGD<HN!$!>C@I6!BJMBJID<IN!<I?!K@II<OPG<>@<IN -.-

JA!OC@!Q@M?@!DNG<I?!K<NN<B@
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@LUII ;IZ ?SIGMIV RJ %5-./)/1+2 ?WMPSVRQ% )-,,

#<SMVWLRFUEQGLME% ;XHMFUEQGLME$ JURP WLI =LMOMSSMQIV

BEQIVVE 8' 7QXWVRQ EQH @IUUIQGI 9' 4RVOMQIU

9R\N]_YRZ_ [S ?ZaR]_RO]N_R M[[X[Td NZQ =R[X[Td$ 8NXVS[]ZVN 6PNQRYd [S GPVRZPR^$ -- B`^VP 8[ZP[`]^R

9]VaR$ GNZ <]NZPV^P[$ 86 0,))/2 RYNVX1 aWZ`_^[Z5PNXNPNQRYd&[]T$ _T[^XVZR]5PNXNPNQRYd&[]T

@LUII QIZ VSIGMIV RJ QXHMFUEQGLV MQ WLI KIQXV %5-./)/1+2 EUI HIVGUMFIH' /OO WLUII
LEYI UEHXOEI W\SMGEO RJ WLI KIQXV% ZMWL QR UEGLMHMEQ WRRWL EQH JIEWXUMQK LRRN&
VLESIH% SRMQWIH OEWIUEO WIIWL' %5-./)/1+2 '14..*&% VS' QRY' MV WUEQVOXGIQW ZMWL E
FURZQMVL WMQKI% GRYIUIH MQ VPEOO% HIIS&RUEQKI% GRQMGEO SXVWXOIV EQH LEV KMOOV
EUUEQKIH MQ E OMQIEU URZ' 6W GEQ EOVR FI HMVWMQKXMVLIH JURP EOO RWLIU %5-./)/1+2
VSIGMIV WLEW SRVVIVV E OMQIEU KMOO F\ E VLRUW% FUREH% WUMEQKXOEU VIGRQH OEWIUEO WRRWL
ZMWL E FMJMH GXVS' %5-./)/1+2 34'*1(4,/2&% VS' QRY' HMJJIUV MQ SMKPIQW JURP EOO SUIYM&
RXVO\ HIVGUMFIH %5-./)/1+2 VSIGMIV F\ MWV XQMJRUPO\ WUEQVOXGIQW ZLMWI GRORUEWMRQ%
MQGOXHMQK WLI WXFIUGOIV WLEW GRYIU WLI FRH\ EQH E KMOO EUUEQKIH MQ E GRPSOIWI GMUGOI'
%5-../)/1+2 02*4)/'14..*&% VS' QRY' I[WIUQEOO\ UIVIPFOIV %$ '14..*&% VS' QRY'% ZMWL
VPEOO% HIIS&RUEQKI% GRQMGEO SXVWXOIV% EQH KMOOV EUUEQKIH MQ E OMQIEU URZ% WLRXKL MW
HRIV QRW EOZE\V LEYI E FURZQMVL WMQKI' @LIVI WZR VSIGMIV GEQ FI HMJJIUIQWMEWIH I[WIU&
QEOO\ F\ WLI VLESI RJ E ZLMWI SEWGL VIIQ HRUVEOO\ WLURXKL WLI VNMQ% WLI RXWOMQI RJ
ZLMGL MV PRUI MUUIKXOEUO\ VLESIH MQ %$ 02*4)/'14..*&% VS' QRY' WLEQ MQ %$ '14..*&%
VS' QRY'" EQH F\ WLI HEUN MQWIVWMQI WLEW GEQ FI VIIQ WLURXKL WLI VNMQ MQ %$ '14..*&"
FXW QRW MQ %$ 02*4)/'14..*&% VS' QRY'' 6QWIUQEOO\% WLI\ EUI HMJJIUIQWMEWIH F\ WLI UEHX&
OE% WLI UEHXOE RJ %$ 02*4)/'14..*&% VS' QRY' OEGNV E FMGXVSMH VIGRQH MQQIU OEWIUEO
WRRWL% EQH F\ WLI SRVMWMRQ RJ WLI UIGISWEGXOXP VIPMQMV HXGW%ZLMGL IQWIUV WLI PMHHOI
RJ WLI YEKMQE MQ %$ 02*4)/'14..*&% VS' QRY' UEWLIU WLEQ WLI EW WLI SUR[MPEO IQH EV MQ
%$ '14..*&% VS' QRY' /HHMWMRQEOO\% %$ '14..*&% VS' QRY' VSIGMPIQV VITXIQGIH JRU E
JUEKPIQW RJ WLI 1<6 KIQI HMJJIUIH JURP E %$ 02*4)/'14..*&% VS' QRY' VSIGMPIQ F\
EQ XQGRUUIGWIH S&HMVWEQGI RJ )('*" WR ))')"% JXUWLIU VXSSRUWMQK WLIVI EV WZR HMV&
WMQGW VSIGMIV' /OO WLUII VSIGMIV EUI JRXQH MQ WLI /QMOER UIKMRQ RJ WLI =LMOMSSMQIV% ZLMOI
%$ 34'*1(4,/2&% VS' QRY' LEV FIIQ EHHMWMRQEOO\ UIGRUHIH JURP 9EHEQK% =ESXE ;IZ
4XMQIE EQH WLI 9EUVLEOO 6VOEQHV'

D>R PHK=L4 =dYZ[Q[]V^& @l`abWbe\W\WTX& aXj fcXV\Xf& I[\_\cc\aXf

?b__bj\aZ g[X geXaW bY `Tal `Te\aX gTkT& g[X bc\fg[bUeTaV[ W\iXef\gl bY g[X <beT_ Me\TaZ_X \a
g[X BaWb'ITV\Y\V \f XkVXcg\baT__l e\V[& j\g[ g[X I[\_\cc\aXf UX\aZ [b`X gb biXe 1** fcXV\Xf $@bf_\a'
Xe R_ NX( ,**2%( GXj fcXV\Xf Vbag\ahX gb UX YbhaW \a g[\f eXZ\ba( Ha g[X eXVXag AXTefg I[\_\cc\aX
;\bW\iXef\gl >kcXW\g\ba gb g[X t9a\_Tbu eXZ\ba bY g[X I[\_\cc\aXf& g[X gXT` bY fV\Xag\fgf YbhaW ,/
fcXV\Xf bY tbc\fg[bUeTaV[fu g[Tg TeX aXj eXVbeWf Ybe g[X eXZ\ba& TaW Tg _XTfg /* TWW\g\baT_ fcXV\Xf
g[Tg TeX aXj gb fV\XaVX( 9 gTkba g[Tg jTf XfcXV\T__l jX__'eXceXfXagXW Ul Vb__XVg\baf ba g[X XkcXW\'
g\ba jTf g[X ahW\UeTaV[ ZXahf =dYZ[Q[]V^(

M[XeX [Tf UXXa fb`X W\fTZeXX`Xag biXe g[X c_TVX`Xag bY =dYZ[Q[]V^& j[Xg[Xe \g UX_baZf \a
Ta \aWXcXaWXag YT`\_l& @l`abWbe\W\WTX TaW j[Xg[Xe g[\f YT`\_l f[bh_W UX geXTgXW Tf T fhUYT`\_l&
@l`abWbe\W\aTX& j\g[\a Ib_lVXe\WTX $fh``Te\mXW \a FTVaTX +3/2%( M[X VheeXag ZXaXeT__l TVVXcg'
XW V_Tff\Y\VTg\ba eXVbZa\mXf @l`abWbe\W\WTX HW[aXe& +3.+ $;bhV[Xg TaW KbVeb\ ,**/% \aV_hW\aZ
=dYZ[Q[]V^ T_baZ j\g[ fXiXeT_ bg[Xe ZXaXeT $;bhV[Xg ,*+.5 FV=baT_W ,**3%& g[bhZ[ g[XeX [Tf
UXXa ab Vb`ceX[Xaf\iX eXi\Xj bY g[X YT`\_l( 9 eXVXag `b_XVh_Te c[l_bZXaXg\V fghWl YbhaW g[Tg
=dYZ[Q[]V^& eXceXfXagXW Ul =& NXON TaW =& ^_]VN_N& aXfgf j\g[\a g[X cb_lVXe\W fhUYT`\_l Ib_lVXe\'
aTX j\g[ [\Z[ fhccbeg $IT_b`Te Xg T_( ,*+-%( AbjXiXe& g[X fghWl T_fb fhZZXfgXW g[Tg TWW\g\baT_ gTkT
aXXW gb UX fT`c_XW gb V_Te\Yl g[X \ffhX& TaW ab gTkbab`\V V[TaZX jTf `TWX( M[X gTkbab`\V fgTghf
bY g[\f YT`\_l \f UXlbaW g[X fVbcX bY g[\f cTcXe& TaW hag\_ g[XeX \f T Ybe`T_ V[TaZX \a g[X gTkbab'
`l& jX Yb__bj g[X VheeXag TVVXcgXW gTkbab`l [XeX(

+,3



P\g[ eXfcXVg gb \gf gTkbab`l TaW \WXag\Y\VTg\ba& =dYZ[Q[]V^ \f T cTeg\Vh_Te_l V[T__XaZ\aZ
ZXahf bY ahW\UeTaV[f( I_TZhXW Ul \aTWXdhTgX WXfVe\cg\baf TaW _\gg_X iTe\Tg\ba bY XkgXeaT_ Vb_be cTg'
gXeaf& g[X gehX W\iXef\gl bY g[\f Zebhc [Tf eX`T\aXW cbbe_l WbVh`XagXW \a g[X _\gXeTgheX(

PX [TiX YbhaW g[Tg `b_XVh_Te gXV[a\dhXf [TiX UXXa hfXYh_ \a \WXag\Yl\aZ chgTg\iX haWXfVe\UXW
fcXV\Xf TaW [TiX Yheg[Xe [\Z[_\Z[gXW g[X W\YY\Vh_g_l bY eXVbaV\_\aZ b_W WXfVe\cg\baf j\g[ g[X gehX
W\iXef\gl bY g[\f Zebhc bY ibeTV\bhf ceXWTgbef( P[\_X g[XeX TeX Tccebk\`TgX_l -* WXfVe\UXW fcXV\Xf
bY =dYZ[Q[]V^& fXiXeT_ bY g[XfX [TiX WXfVe\cg\baf g[Tg TeX \aTWXdhTgX Ybe `TgV[\aZ fcXV\Xf gb g[X`&
TaW `bfg bY g[XfX fcXV\Xf aT`Xf _\^X_l _TV^ TffbV\TgXW glcX `TgXe\T_( ?Xj =dYZ[Q[]V^ fcXV\Xf
[TiX UXXa WXfVe\UXW \a eXVXag lXTef( Fbfg eXVXag_l& AT`TgTa\ TaW Hfh`\ $,**-% WXfVe\UXW
=dYZ[Q[]V^ VZN]VRZ^V^& T f`T__& U_TV^\f[& Z\__'_Xff fcXV\Xf Yeb` CTcTa& TaW LjXaaXa $+330%
WXfVe\UXW =dYZ[Q[]V^ \N__NZV& T geTaf_hVXag ZeXXa\f[ fcXV\Xf Yeb` M[T\_TaW( AXeX jX WXfVe\UX
g[eXX aXj gTkT TaW Vb`cTeX g[X` gb ^abja fcXV\Xf bY =dYZ[Q[]V^( ;XVThfX gjb bY g[XfX aXj gTkT
jXeX W\YY\Vh_g gb gX__ TcTeg \a g[X Y\X_W& \a TWW\g\ba gb _bb^\aZ Tg `bec[b_bZ\VT_ WXgT\_f& jX fXdhXaVXW
fcXV\`Xaf Ybe T YeTZ`Xag bY g[X VlgbV[eb`X bk\WTfX fhUha\g B $<HB% ZXaX TaW VT_Vh_TgXW haVbe'
eXVgXW c'W\fgTaVXf gb fXX \Y g[\f jTf Vbaf\fgXag j\g[ g[X W\YYXeXaVXf fXXa \a `bec[b_bZl(

M[X `TgXe\T_ jTf WXcbf\gXW \a g[X =XcTeg`Xag bY BaiXegXUeTgX Sbb_bZl TaW @Xb_bZl bY g[X
<T_\Ybea\T 9VTWX`l bY LV\XaVXf& LTa ?eTaV\fVb $<9LBS%& TaW fXdhXaVXf Ybe g[X <HB ZXaX jXeX
hc_bTWXW gb @Xa;Ta^(

F>MAH=L

9<>=5<8<461/8 3C/96;/@6<;(s PX fhUfT`c_XW `Tal bY g[X fcXV\`Xaf Ybe =G9 ce\be gb
`bec[b_bZ\VT_ TaT_lf\f be `XTfheX`Xag& eXfh_g\aZ \a _XaZg[f g[Tg TeX f`T__Xe g[Ta g[X \agTVg ceX'
fXeiXW fcXV\`Xaf(

PX W\ffXVgXW fcXV\`Xaf Ul `T^\aZ Ta \aV\f\ba j\g[ YbeVXcf aXTe g[X Ybbg( KXcebWhVg\iX fgehV'
gheXf jXeX WeTja \a\g\T__l hf\aZ T WeTj\aZ ghUX TggTV[XW gb T W\ffXVg\aZ `\VebfVbcX TaW fhUfX'
dhXag_l fVTaaXW& geTVXW TaW eXaWXeXW W\Z\gT__l hf\aZ 9WbUX B__hfgeTgbe <L. be <L0 TaW I[bgbf[bc
<L. be <L0(

Mb XkT`\aX g[X eTWh_TX& jX c_TVXW g[X UhVVT_ `TffXf bY fcXV\`Xaf \a T +*" GTHA fb_hg\ba
hag\_ g[X g\ffhX fheebhaW\aZ g[X eTWh_TX [TW W\ffb_iXW fhYY\V\Xag_l( PX fhUfXdhXag_l c_TVXW g[XfX
eTWh_TX \a WX\ba\mXW jTgXe gb eX`biX eXf\WhT_ fT_g TaW `bhagXW g[X` ba L>F fghUf hf\aZ WbhU_X
f\WXW TW[Xf\iX be ab TW[Xf\iX Tg T__( M[X eTWh_TX jXeX \`TZXW hf\aZ T fVTaa\aZ X_XVgeba `\Veb'
fVbcX $E>H +./* OI%( Mb TffXff j[Xg[Xe g[X cXa\f bY fcXV\`Xaf jTf Te`XW j\g[ fc\aXf& g[X W\f'
gT_ cbeg\ba bY g[X iTf WXYXeXaf jTf XkV\fXW TaW V_XTeXW TaW fgT\aXW Ul Y\efg WX[lWeTg\aZ \a T fXe\Xf
bY \aVeXTf\aZ VbaVXageTg\baf bY Xg[Tab_& g[Xa c_TVXW \a TV\W YhV[f\a fgT\a& g[Xa c_TVXW \a kl_XaX&
eX`biXW TaW `bhagXW ba T Z_Tff `\VebfVbcX f_\WX( M[X f_\WXf jXeX c[bgbZeTc[XW hf\aZ T Lcbg
?E>Q FbfT\V FbWX_ +/(, W\Z\gT_ VT`XeT `bhagXW ba T EX\VT =FK; `\VebfVbcX( LVT_X UTef jXeX
Tcc_\XW \a LIHM LbYgjTeX /(*(,/( 9WbUX I[bgbf[bc <L. jTf hfXW gb ZXg T ebhZ[ Tccebk\`Tg\ba
bY g[X _XaZg[ TaW j\Wg[ bY cXa\T_ fc\aXf& Ul `XTfhe\aZ TaW TiXeTZ\aZ g[X _XaZg[f bY Ybhe W\YYXeXag
i\f\U_X fc\aXf TaWj\Wg[f bY Ybhe i\f\U_X fc\aX UTfXf hf\aZ g[X fVT_X UTe Ybe `XTfheX`Xag VT_\UeT'
g\ba(

9<831A8/> 93@5<2?(s Ba g[\f cTcXe jX jXeX \agXeXfgXW \a Vb`cTe\aZ <HB fXdhXaVXf Ybe
gjb gTkT g[Tg [TW T f\`\_Te XkgXeaT_ TccXTeTaVX g[Tg jXeX W\YY\Vh_g gb gX__ TcTeg \a g[X Y\X_W( PX fhU'
fT`c_XW fXiXeT_ fcXV\`Xaf Ybe =G9 TaT_lf\f Ul gT^\aZ T f`T__ c\XVX bY g\ffhX Yeb` g[X Ybbg be g\c
bY g[X tgT\_(u PX jXeX VTeXYh_ gb Tib\W fhUfT`c_\aZ W\ZXfg\iX g\ffhX f\aVX fb`X Zl`abWbe\Wf TeX
^abja gb XTg bg[Xe ahW\UeTaV[f \aV_hW\aZ VbaZXaXef TaW VbafcXV\Y\Vf& \a fb`X VTfXf(

Ib_l`XeTfX V[T\a eXTVg\ba $I<K% jTf hfXW gb T`c_\Yl T cTeg\T_ <HB ZXaX YeTZ`Xag hf\aZ g[X
fgTaWTeW t?b_`Xeu <HB ce\`Xef $?b_`Xe Xg T_( +33.%( >TV[ ,/ zE eXTVg\ba VbagT\aXW4 +/(* zE fgXe'

+-* MA> <HK9E MKB9G@E>4 A>9KLM ;BH=BO>KLBMR >QI>=BMBHG



\_X jTgXe& ,(/ zE +*Q NL; UhYYXe& +(* zE ,/ `F FZ<_,& +(* zE XTV[ bY +* zF YbejTeW TaW eXiXefX

ce\`Xe& *(/ zE +* `F WGMIf& +(/ zE& +* `Z)`E ;L9& *(/ zE +(,/ ha\gf)zE AbgLgTeg MTd TaW
UXgjXXa , zE gb / zE bY gX`c_TgX =G9& WXcXaW\aZ ba g[X VbaVXageTg\ba bY g[X fT`c_X( <lV_\aZ
cTeT`XgXef jXeX ZXaXeT__l Tf Yb__bjf Ybe <HB4 Ta \a\g\T_ WXaTgheTg\ba fgXc Tg 3.p< Ybe - `\a& Yb_'
_bjXW Ul 3.p< Ybe -* f& .1p< Ybe -* f& 1,p< Ybe 0* f Ybe -/ VlV_Xf TaW T Y\aT_ XkgXaf\ba fgXc Tg
1,p< Ybe +* `\a( ?b__bj\aZ I<K& jX i\fhT_\mXW cebWhVgf ba +" TZTebfX ZX_ VbagT\a\aZ Xg[\W\h`
Ueb`\WX( ?be eXTVg\baf g[Tg fhVVXffYh__l T`c_\Y\XW g[X gTeZXg ZXaX YeTZ`Xag& jX hfXW Ta >kb'L9I'
BM cebgbVb_ >kbL9I'BM $hfU(TYYl`Xge\k(Vb`% gb che\Yl cebWhVgf Ybe VlV_X fXdhXaV\aZ(

Ihe\Y\XW I<K cebWhVgf jXeX VlV_X'fXdhXaVXW hf\aZ T n+* zE eXTVg\ba g[Tg VbagT\aXW /(1 zE
fgXe\_X jTgXe& +(/ zE /Q ;\Z =lX UhYYXe& *(- zE +* zF ce\`Xe& *(/ zE ;\Z =lX -(+& TaW +r/ zE bY
che\Y\XW I<K cebWhVg& WXcXaW\aZ ba g[X fT`c_Xwf I<K UTaW Ue\Z[gaXff Whe\aZ i\fhT_\mTg\ba( PX
VlV_X'fXdhXaVXW T__ ZXaXf hf\aZ T LMXI IebZeT` $I_Tgg Xg T_( ,**1% hf\aZ Ta TaaXT_\aZ gX`cXeTgheX
bY /*p<(

<lV_X'fXdhXaV\aZ cebWhVgf jXeX ceXV\c\gTgXW hf\aZ T fgTaWTeW Xg[Tab_ ceXV\c\gTg\ba cebgbVb_
TaW eXfhfcXaWXW g[X` \a Ybe`T`\WX( LT`c_Xf jXeX fXdhXaVXW ba g[X 9;B Ie\f` -+-* k _ @XaXg\V
9aT_lmXe Tg g[X <XagXe Ybe <b`cTeTg\iX @Xab`\Vf TaW g[X <T_\Ybea\T 9VTWX`l bY LV\XaVXf(

LXdhXaVX geTVX Y\_Xf jXeX g[Xa TffX`U_XW \agb Vbag\Zf TaW XW\gXW g[X` hf\aZ g[X cebZeT`
@XaX\bhf iXef\ba 0(* $=eh``baW Xg T_( ,*++#&PX T_\ZaXW g[X eXfh_g\aZ VbafXafhf fXdhXaVXf \a
@XaX\bhf hf\aZ g[X F9??M Fh_g\c_X 9_\Za`Xag i+(+ $;\b`TggXef EgW% c_hZ\a j\g[ WXYTh_g fXgg\aZf(
@XaX\bhf jTf g[Xa hfXW gb VT_Vh_TgX g[X haVbeeXVgXW c'W\fgTaVXf UXgjXXa T__ g[X fXdhXaVXf(

M[X <HB fXdhXaVXf jXeX hc_bTWXW gb @Xa;Ta^ TaW g[X TVVXff\ba ah`UXef TccXTe \a 9ccXa'
W\k& MTU_X +(

K>LNEML

PX jXeX TU_X gb ZXg <HB fXdhXaVXf Ybe 2 fcXV\`Xaf bY g[X gjb f\`\_Te'_bb^\aZ gTkT& 1 \aW\i\W'
hT_ fXdhXaVXf Ybe baX gTkba TaW baX bY g[X fXVbaW gTkba( M[X haVbeeXVgXW <HB c'W\fgTaVXf Ybe g[X
\aW\i\WhT_f j\g[\a baX gTkbaeTaZXW Yeb` *(*" gb *(/"( Ha_l baX fcXV\`Xa T`c_\Y\XW Ybe g[X bg[Xe
gTkba( M[X c'W\fgTaVXf UXgjXXa g[\f fcXV\`Xa TaW g[X bg[Xe fcXV\`Xaf eTaZXW Yeb` +*(-" gb
++(+"(

LI><B>L =>L<KBIMBHGL

4\PQRHRUMHMHEI <HLQIU% ).+)

4IQXV %5-./)/1+2 ?WMPSVRQ% )-,,

%5-./)/1+2 '14..*& 7QXWVRQ EQH 4RVOMQIU% VS' QRY'

?\ZheXf +9';& ,r.

9/@3>6/8 3C/96;32(s AHEHMRI>4 <9LBS +2/3.-& baX fcXV\`Xa& 9a\_Tb I\Xe& 9a\_Tb ATe'
Ube& ;T_TlTa ;Tl& ;TgTaZTf Iebi\aVX& Ehmba Bf_TaW& I[\_\cc\aXf& +-p./{-/(12|G +,*p//{--(/0|>
Vb__XVgXW ba 9ce\_ -*& ,*++ Ul g[X `X`UXef bY g[X AXTefg I[\_\cc\aX ;\bW\iXef\gl XkcXW\g\ba& ceX'
fXeiXW fcXV\`Xa 3(/ `` _XaZg[( I9K9MRI>L4 <9LBS +2/3.0& baX fcXV\`Xa& fhUfT`c_XW Ybe =G9&
ceXfXeiXW fcXV\`Xa 1(* `` _XaZg[ j\g[ cTeg bY g[X tgT\_u `\ff\aZ& <9LBS +2/302 baX fcXV\`Xa
W\ffXVgXW& fhUfT`c_XW Ybe =G9& ceXfXeiXW fcXV\`Xa 3(, `` _XaZg[ j\g[ cTeg bY g[X tgT\_u `\ff\aZ&
<9LBS +2/31+& baX fcXV\`Xa& ceXfXeiXW fcXV\`Xa /(* `` _XaZg[& <9LBS +2/31,& baX fcXV\`Xa&
fhUfT`c_XW Ybe =G9& ceXfXeiXW fcXV\`Xa 0(/ `` _XaZg[ j\g[ cTeg bY g[X tgT\_u `\ff\aZ& <9LBS
+2/31-& baX fcXV\`Xa& W\ffXVgXW& <9LBS +2/310& baX fcXV\`Xa fhUfT`c_XW Ybe =G9& ceXfXeiXW
fcXV\`Xa n2(* `` _XaZg[ j\g[ cTeg bY g[X tgT\_u `\ff\aZ& T__ Vb__XVgXW Tg g[X 9a\_Tb I\Xe& 9a\_Tb
ATeUbe& ;T_TlTa ;Tl& ;TgTaZTf Iebi\aVX& Ehmba Bf_TaW& I[\_\cc\aXf& +-p./{-/(12|G
+,*p//{--(/0|> ba 9ce\_ -*& ,*++ Ul g[X `X`UXef bY g[X AXTefg I[\_\cc\aX ;\bW\iXef\gl XkcXW\'
g\ba(<9LBS +2/313& baX fcXV\`Xa& FTgbgbaaZ\_ Ib\ag& ;T_TlTa ;Tl& ;TgTaZTf Iebi\aVX& Ehmba
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Bf_TaW& I[\_\cc\aXf& +-p./{+2(331|G +,*p/.{,.(+3|> Vb__XVgXW FTl +& ,*++ Ul OTaXffT Dahgfba
TaW F\V[X_X PXUXe& fhUfT`c_XW Ybe =G9& ceXfXeiXW fcXV\`Xa /(, `` _XaZg[ j\g[ cTeg bY g[X
tgT\_u `\ff\aZ( <9LBS +2/30-& baX fcXV\`Xa& W\ffXVgXW& fhUfT`c_XW Ybe =G9& <9LBS +2/300&
baX fcXV\`Xa W\ffXVgXW fhUfT`c_XW Ybe =G9& ceXfXeiXW fcXV\`Xa 0(* `` _XaZg[ j\g[ cTeg bY g[X
tgT\_u `\ff\aZ& <9LBS +2/31/& baX fcXV\`Xa& fhUfT`c_XW Ybe =G9& ceXfXeiXW fcXV\`Xa /(* ``
_XaZg[ j\g[ cTeg bY g[X tgT\_u `\ff\aZ& T__ Vb__XVgXW ba FTl *.& ,*++ Tg g[X 9a\_Tb ATeUbe& 9a\_Tb&
;T_TlTa ;Tl& ;TgTaZTf Iebi\aVX& Ehmba Bf_TaW& I[\_\cc\aXf& +-p./{-/(1*|G +,*p//{-.(,*|> Ul
F\V[X_X PXUXe(

M[XeX TeX T Vbhc_X bY c[bgbf ba g[X GhW\c\kX_ jXUf\gX bY g[\f fcXV\Xf $6U__\1''bbb&Z`QV\VcRX&

ZR_'\U[_['(((+,(,0)8 TaW 6U__\1''bbb&Z`QV\VcRX&ZR_'\U[_['(((+,.,.'8%& M[XfX c[bgbf jXeX gT^Xa
Yeb` 9a\_Tb j\g[\a Tccebk\`TgX_l baX `bag[ bY j[Xa g[X fcXV\`Xaf WXfVe\UXW [XeX jXeX Vb__XVg'
XW(

43<4>/=561/8 26?@>60A@6<;(s <heeXag_l ^abja ba_l Yeb` ;T_TlTa ;Tl& \a g[X 9a\_Tb
eXZ\ba bY g[X I[\_\cc\aXf(

3@D9<8<4D(s =dYZ[Q[]V^ O]`ZZRN \f aT`XW Ybe \gf Uebja\f[ Vb_beTg\ba(
3C@3>;/8 9<>=5<8<4D(s LXiXeT_ ceXfXeiXW fcXV\`Xaf jXeX fhUfT`c_XW Ybe =G9 UXYbeX

UX\aZ `XTfheXW TaW eTaZXW UXgjXXa /(* TaW 2(* `` \a _XaZg[ j\g[ T fhUfXVg\ba bY g[X cbfgXe\be
XaW bY g[X tgT\_u `\ff\aZ( Mjb \agTVg ceXfXeiXW fcXV\`Xaf jXeX TUbhg 3(/ `` \a _XaZg[( M[X _\i\aZ
Ta\`T_f $?\Z( +9& ;% TeX geTaf_hVXag j\g[ T Uebja\f[ g\aZX( Ncba V_bfX \afcXVg\ba bY g[X ceXfXeiXW
fcXV\`Xaf& g[\f Uebja\f[ [hX TccXTef gb Vb`X Yeb` X_baZTgX WTe^ cTeg\V_Xf ceXfXag g[ebhZ[bhg g[X
g\ffhX bY g[X Ta\`T_( M[XfX WTe^ cTeg\V_Xf TccXTe gb UX ZXaXeT__l VbaVXageTgXW ba g[X WbefT_ f\WX bY
g[X Ta\`T_( M[X f\WXf TaW Wbefh` bY g[X UbWl TeX VbiXeXW \a WXXc beTaZX& Vba\VT_ chfgh_Xf( M[XfX
chfgh_Xf TeX ceXfXag ba g[X TagXe\be cbeg\ba bY g[X abgT_ `TeZ\a( LgTeg\aZ Yeb` g[X TagXe\be `TeZ\a&
g[XfX chfgh_Xf TeX f\ghTgXW \a gjb ebjf Yb__bj\aZ g[X `Tag_X `TeZ\a cbfgXe\be_l TaW VbaiXeZX gb T
cb\ag ebhZ[_l [T_YjTl UXgjXXa g[X Z\__f TaW g[X g\c bY g[X cbfgXe\be XaW bY g[X Ybbg( ?eb` [XeX& g[X
chfgh_Xf Vbag\ahX \a T ebj gb g[X g\c bY g[X Ybbg( Ihfgh_Xf VTa T_fb UX YbhaW UXgjXXa g[X
e[\abc[beXf( Ba fb`X bY g[X ceXfXeiXW fcXV\`Xaf& g[X iXel g\c bY g[X Ybbg \f ^XX_XW(

M[X Ybbg \f UebTW& j\WXfg TagXe\be_l UXaXTg[ g[X e[\abc[beXf( M[X Ybbg [Tf T g[\V^ TagXe\be `Te'
Z\a j\g[ T WXXc ZebbiX g[Tg fXcTeTgXf g[X Ybbg Yeb` g[X eXfg bY g[X [XTW( M[X TagXe\be `TeZ\a \f
g\aZXW \a WXXc beTaZX( M[X e[\abc[beXf TeX cXeYb_\TgX j\g[ Tccebk\`TgX_l 2r3 _T`X__TX TaW TeX
g\ccXW j\g[ beTaZX( Ba fb`X fcXV\`Xaf& g[X beTaZX ehaf Wbja g[X TagXe\be cbeg\ba bY g[X
e[\abc[beXf& TaW jeTcf f_\Z[g_l TebhaW g[X f\WXf& j[XeX \g ZeTWhT__l YTWXf( Ba fb`X bY g[X ceXfXeiXW
fcXV\`Xaf& g[X e[\abc[beXf jXeX cTeg\T__l eXgeTVgXW TaW g[hf fb`X _T`X__TX jXeX abg i\f\U_X(

M[X ZXa\gT_ bcXa\aZ \f _bVTgXW ba g[X e\Z[g f\WX bY g[X UbWl& ]hfg TagXe\be gb g[X Z\__ c_h`X( M[X
Z\__ UeTaV[Xf TeX TeeTaZXW \a T _\aXTe ebj be f_\Z[g TeV j\g[ UXgjXXa .'1 ha\c\aaTgX Y\_T`Xagf( M[X
Y\_T`Xagf TeX g\aZXW j\g[ T WXXc beTaZX Vb_be j\g[ WXXcXe c\Z`XagTg\ba Tc\VT__l& j[Xa ceXfXag(
M[\f Vb_beTg\ba iTe\Xf UXgjXXa fcXV\`Xaf( Ba fb`X fcXV\`Xaf& g[X beTaZX c\Z`Xag \f dh\gX VbaVXa'
geTgXW TaW `Tl VbiXe `hV[ bY g[X Z\__f5 \a bg[Xef& g[X beTaZX c\Z`Xag VbiXef ba_l g[X Tc\VT_ cbe'
g\ba bY g[X Z\__f( HaX fcXV\`Xa [TW T aXZ_\Z\U_X T`bhag bY beTaZX ba g[X Z\__f( M[X _XaZg[ bY g[X
Z\__ Y\_T`Xagf T_fb iTe\Xf(

=hX gb g[X geTaf_hVXag aTgheX bY g[X f^\a& g[X \agXeaT_ beZTaf VTa UX i\XjXW XkgXeaT__l( M[XeX
\f T j[\gX'Vb_beXW cTgV[ i\f\U_X ]hfg UX_bj g[X f^\a g[Tg XkgXaWf YbejTeW TaW UX[\aW g[X Z\__& Vbi'
Xe\aZ T cbeg\ba bY g[X WbefT_ f\WX bY g[X W\ZXfg\iX Z_TaW( M[X YhaVg\ba bY g[\f j[\gX cTgV[ \f
ha^abja( M[X bibgXfg\f TccXTe gb UX T _\Z[g beTaZX \a Vb_be TaW TccXTe gb UX _bVTgXW \a iTe\bhf
cTegf bY g[X Ta\`T_& \aV_hW\aZ T fXVg\ba gbjTeWf g[X cbfgXe\be g\c bY g[X Ybbg& Tccebk\`TgX_l [T_YjTl
UXgjXXa g[X Z\__f TaW g\c bY g[X Ybbg( M[X \agXfg\aX \f T_fb i\f\U_X g[ebhZ[ g[X f^\a Tf T WTe^ Vb_beXW
TeV[ TagXe\be gb g[X Z\__(

+-, MA> <HK9E MKB9G@E>4 A>9KLM ;BH=BO>KLBMR >QI>=BMBHG



6;@3>;/8 /;/@<9D&e

@_TaW'_\^X fgehVgheXf TeX ceXfXag
Tg g[X UTfX bY g[X Z\__ $baX fcXV\'
`Xa [TW 0 bY g[X`%& j[\V[ `Tl
UX WXYXaf\iX Z_TaWf( Ba g[X ceX'
fXeiXW `TgXe\T_& jX jXeX haTU_X
gb _bVTgX g[X j[\gX cTgV[ g[Tg jTf
i\f\U_X \a g[X _\i\aZ fcXV\`Xa(

FNQ`XN] Y[]\U[X[Td4 9f \f
glc\VT_ j\g[\a =dYZ[Q[]V^& g[X
eTWh_T _TV^f T eTV[\W\Ta ebj bY
gXXg[ $?\Z( ,9%( M[\f fcXV\Xf [Tf
iXel _TeZX& UebTW& \aaXe _TgXeT_
gXXg[& ebhZ[_l [bb^'f[TcXW& j\g[
iXel _baZ UTfXf $?\Z( ,;%( M[X
\aaXe _TgXeT_ gXXg[ TeX `hV[ _TeZ'
Xe TaW _baZXe g[Ta g[X eXfg bY g[X
gXXg[( M[X fXVbaW \aaXe _TgXeT_
gXXg[ TeX `hV[ f[begXe \a _XaZg[
g[Ta g[X Y\efg \aaXe _TgXeT_f $?\Z(
,;%( M[X fXVbaW \aaXe _TgXeT_
gXXg[ TeX UebTW TaW U\Vhfc\W j\g[
g[X fXVbaW Vhfc f`T__Xe g[Ta g[X
Y\efg TaW f\ghTgXW ba g[X bhgXe
f\WX bY g[X `T\a Vhfc( Ba T Vbhc_X
bY fcXV\`Xaf& T YXj bY g[X \aaXe
_TgXeT_f [TiX g[X fXVbaW Vhfc
eXWhVXW gb T f`T__ Uh`c( M[XeX
\f T abgV[ \a g[X `\WW_X bY g[X
UTfX bY g[X fXVbaW \aaXe _TgXeT_f
Tf jX__ Tf g[X bg[Xe _TgXeT_f( M[X
`\W TaW bhgXe _TgXeT_ gXXg[ TeX
`hV[ aTeebjXe g[Ta g[X fXVbaW
\aaXe _TgXeT_f TaW Vb`X gb T f[Tec
cb\ag( M[X bhgXe _TgXeT_f TeX ZeTWhT__l eXWhVXW \a f\mX TccebTV[\aZ g[X bhgXe `TeZ\a bY g[X eTWh_T(
Ba fb`X fcXV\`Xaf& g[X g[\eW \aaXe _TgXeT_ gXXg[ TeX f_\Z[g_l W\YYXeXag\TgXW Yeb` g[X eXfg bY g[X bhgXe
_TgXeT_f TaW TccXTe gb [TiX T j\WXe UTfX( Ba baX fcXV\`Xa& baX f\WX bY g[X eTWh_T [TW g[\eW \aaXe
_TgXeT_f g[Tg jXeX U\Vhfc\W& g[bhZ[ g[\f \f _\^X_l T WXiX_bc`XagT_ TUabe`T_\gl( M[X bhgXe`bfg _TgXe'
T_f TeX fgeT\Z[gXe \a f[TcX TaW g[X f[begXfg bY T__ bY g[X gXXg[ $?\Z( ,<%( M[X eTWh_Te Ybe`h_Tf bY Ybhe
fcXV\`Xaf jXeX VbhagXW Tf Yb__bjf4 +1 k ,+(+(+(*(+(+(,+ $<9LBS +2/300%& +3 k ,+(+(+(*(+(+(,+
$<9LBS +2/302%& +2 k ,*(+(+(*(+(+(,* $<9LBS +2/31-%& ,, k ,+(+(+(*(+(+(,+ $<9LBS +2/30-%(

FR\][Q`P_VaR ^d^_RY4 M[XeX TeX Ybhe ce\`Tel bibgXfg\f Yb__\V_Xf& g[eXX bY j[\V[ TeX ha\gXW cbf'
gXe\be_l j\g[ T f\aZ_X `Tff f\ghTgXW TagXe\be_l( 9 [Xe`Tc[ebW\g\V WhVg XkgXaWf Yeb` g[X cbfgXe\be
`Tff bY bibgXfg\f Yb__\V_Xf TaW ha\gXf j\g[ g[X [Xe`Tc[ebW\g\V WhVg Yeb` g[X TagXe\be `Tff $?\Z( -%(
Chfg TagXe\be gb g[X\e ]haVg\ba& g[X [Xe`Tc[ebW\g\V WhVg j\WXaf \agb g[X VheiXW T`ch__T( M[X T`ch_'
_T g[Xa U\YheVTgXf \agb T f[beg bi\WhVg j[\V[ XagXef g[X T_Uh`Xa Z_TaW j\g[\a g[X YX`T_X Z_TaW
`Tff( M[X fXVbaW UeTaV[ j\WXaf \agb g[X VheiXW cebfgTgX& j[\V[ fheebhaWf g[X UhefT Vbch_Tge\k TaW
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?B@NK> +( I[bgbZeTc[f bY _\i\aZ Ta\`T_f( 9(' ;( =dYZ[Q[]V^ O]`ZZRN fc(
abi( <( =dYZ[Q[]V^ _`OR]P`X[^N fc( abi( <9LBS +3+-31 =( =dYZ[Q[]V^

_`OR]P`X[^N fc( abi( <9LBS +11,02(



g[Xa aTeebjf \agb g[X `hfVh_Te
iTf WXYXeXaf( M[X iTf WXYXeXaf
Vbaf\fgf bY fXiXeT_ Vbaib_hg\baf
UXYbeX XagXe\aZ g[X cXa\f& TW]T'
VXag gb g[X iTZ\aT( M[X hgXe\aX
WhVg X`XeZXf Yeb` g[X YX`T_X
Z_TaWf aXTe g[X bi\WhVg TaW
XagXef g[X f`T__ cle\Ybe` eXVXc'
gTVh_h` fX`\a\f( M[X eXVXcgTVh'
_h` WhVg XagXef g[X iTZ\aT ]hfg
UX_bj g[X _TeZX& fc[Xe\VT_& g[\a'
jT__XW UhefT Vbch_Tge\k( M[X
iTZ\aT \f VheiXW TaW bcXaf \agb
g[X ZXa\gT_ TcXegheX( M[X T_Uh`Xa
TaW `X`UeTaX Z_TaWf TeX f`T__
TaW abg jX__ W\YYXeXag\TgXW( M[X
`hVbhf Z_TaW Vb`ce\fXf g[X
`T]be\gl bY g[X YX`T_X Z_TaW
`Tff( M[X cXa\f bY baX fcXV\`Xa
$<9LBS +2/31-% jTf V_XTeXW TaW
fgT\aXW $?\Z .9%( M[X cXa\f \f
WXafX_l Te`XW j\g[ _baZ fc\aXf&
ebhZ[_l .* z` _XaZg[& j\g[ T
UTfX bY Tccebk\`TgX_l ++ z`
j\Wg[(

;/@A>/8 56?@<>D&e LcXV\'
`Xaf jXeX Vb__XVgXW fhUg\WT__l \a
-'/ `XgXef WXcg[ Tg a\Z[g ba T
fTaWl Ubggb`( =hX gb g[X\e fTaWl
[TU\gTg& g[XfX Ta\`T_f `Tl Uhe'
ebj \agb g[X fTaW(

26? 1A??6 <; (s 9_g[bhZ[
fb`X Thg[bef c_TVX Zl`abWbe\Wf
g[Tg [TiX T _\aXTe TeeTaZX`Xag bY
Z\__f \agb T fXcTeTgX ZXahf&
6ZNX[TV`Y$ K\fUXV +3,2&
$AT`TgTa\ +33/5 Rbabj ,*++%
g[XeX [Tf aXiXe UXXa T Vb`ceX'
[Xaf\iX c[l_bZXaXg\V fghWl bY
g[\f Zebhc gb fhccbeg g[X fXcTeT'
g\ba bY g[XfX fcXV\Xf \agb T fXcT'
eTgX ZXahf $CXafXa +332%( M[X
eTWh_T bY g[\f fcXV\`Xa& T_baZ
j\g[ g[X Vba\VT_ chfgh_Xf g[Tg
VbiXe g[X UbWl TeX `beX eX`\a\f'
VXag bY =dYZ[Q[]V^ PV_]VZN $;XeZ[& +211% g[Ta bY X\g[Xe bY g[X gjb WXfVe\UXW fcXV\Xf g[Tg [TiX UXXa
c_TVXW \a 6ZNX[TV`Y( ;XVThfX bY g[\f& jX c_TVX g[\f fcXV\Xf j\g[\a =dYZ[Q[]V^(

+-. MA> <HK9E MKB9G@E>4 A>9KLM ;BH=BO>KLBMR >QI>=BMBHG

?B@NK> ,( =dYZ[Q[]V^ O]`ZZRN fc( abi( fVTaa\aZ X_XVgeba `\VebZeTc[f bY
g[X eTWh_T( 9( O\Xj bY Xag\eX eTWh_T( $GbgX g[Tg cbeg\bafbY g[X eTWh_T ba g[X
e\Z[g f\WX bY g[X \`TZX TeX Yb_WXW haWXeaXTg[%& <9LBS +2/30-& fVT_X7 3* z`(
;( BaaXe _TgXeT_ gXXg[& abgX U\Vhfc\W fXVbaW \aaXe _TgXeT_& <9LBS +2/30-&
fVT_X7 ,* z`( <( HhgXe _TgXeT_ gXXg[& <9LBS +2/302& fVT_X7 +* z`(

?B@NK> -( =dYZ[Q[]V^ O]`ZZRN fc( abi( eXcebWhVg\iX flfgX`4 fVT_X UTe 7
+``( 9UUeXi\Tg\baf4 T`& T`ch__T5 UV& UhefT Vbch_Tge\k5 YZ`& YX`T_X Z_TaW
`Tff5 c& cXa\f5 ce& cebfgTgX5 ef& eXVXcgTVh_h` fX`\a\f5 i& iTZ\aT5 iW& iTf WXYXe'
Xaf5 bg& bibgXfg\f(



M[X biXeT__ UbWl cebY\_X bY =& O]`ZZRN \f
f\`\_Te gb g[X fcXV\Xf WXc\VgXW Tf =dYZ[Q[]V^

YN]TVZN_N $HW[aXe& +3+1%( =dYZ[Q[]V^ YN]%

TVZN_N T_fb [Tf Z\__f TeeTaZXW \a T _\aXTe
tUbj(u 9 `T]be W\YYXeXaVX& [bjXiXe& \f g[X
cbf\g\ba bY g[X ZXa\gT_ TcXegheX& j[\V[ \f _bVTg'
XW jX__ YbejTeW bY g[Tg \a =& O]`ZZRN( M[X
eTWh_Te gXXg[ WXc\VgXW \a g[X =& YN]TVZN_N

WXfVe\cg\ba TeX T_fb iXel W\YYXeXag \a f[TcX gb
g[bfX bY =& O]`ZZRN& Tf g[X \aaXe _TgXeT_ bY
=& YN]TVZN_N _bb^f aXTe_l \WXag\VT_ gb g[X bhgXe
_TgXeT_ WXc\VgXW& j[XeXTf \a =& O]`ZZRN g[X
Y\efg TaW fXVbaW \aaXe _TgXeT_ gXXg[ TeX V_XTe_l
W\YYXeXag\TgXW Yeb` g[X bhgXe _TgXeT_f(

M[\f fcXV\Xf [Tf ba_l UXXa WbVh`XagXW
Yeb` g[X 9a\_Tb eXZ\ba bY g[X I[\_\cc\aXf TaW
\g \f haV_XTe \Y \g \f eXfge\VgXW gb g[\f eXZ\ba be
[Tf T j\WXe W\fge\Uhg\ba( PX [TiX T c[bgb bY T
=dYZ[Q[]V^ fcXV\`Xa Yeb` CTcTa g[Tg [Tf T
f\`\_Te TccXTeTaVX gb =& O]`ZZRN( M[\f fcXV\'
`Xa TccXTef gb [TiX T UebTWXe Ybbg( Bg T_fb
WbXf abg fXX` gb [TiX g[X fT`X WTe^ Uebja\f[
c\Z`Xag gb g[X f^\a TaW `beX fhUg_X beTaZX ba
g[X Yebag `TeZ\a bY g[X Ybbg( M[XfX Ta\`T_f
jbh_W [TiX gb UX Yheg[Xe \aiXfg\ZTgXW i\T =G9
be W\ffXVg\baf gb VbaY\e` \Y g[Xl UX_baZ gb g[X
fT`X be T W\YYXeXag& V_bfX_l'eX_TgXW fcXV\Xf(

%5-./)/1+2 34'*1(4,/2& 7QXWVRQ EQH

4RVOMQIU% VS' QRY'

?\ZheXf + <'=& /& 0& 1

=dYZ[Q[]V^ fc( -( @bf_\aXe& Xg T_(& ,**24 +.3(

@D=3 9/@3>6/8(s AHEHMRI>4 <9LBS
+3++3*& baX fcXV\`Xa& tDeTa^Xg ?\f[ FTe^Xg
<biX&u aXTe FTWTaZ KXfbeg& FTWTaZ Iebi'
\aVX& ITchT GXj @h\aXT& /p+,{,2(.+.2|L&
+./p.2{-+(3230|>& Vb__XVgXW Tg a\Z[g& GbiX`'
UXe +-& ,*+, Ul OTaXffT Dahgfba& ceXfXeiXW
fcXV\`Xa 0(* `` _XaZg[( I9K9MRI>L4 <9LBS
*2-10/& baX fcXV\`Xa& W\ffXVgXW& +2(0 `
WXcg[& ;ba\gb Bf_TaW& ;TgTaZTf& Ehmba Bf_TaW&
I[\_\cc\aXf& Vb__XVgXW ?XUehTel ,,& +33, Ul M(F( @bf_\aXe& ceXfXeiXW fcXV\`Xa 2(- `` _XaZg[(
<9LBS *20.+2& baX fcXV\`Xa& W\ffXVgXW& /(, ` WXcg[& L( f\WX bY KTfV[ ITffTZX& FTWTaZ& ITchT
GXj @h\aXT& Vb__XVgXW ChaX +1& +33, Ul M(F( @bf_\aXe& ceXfXeiXW fcXV\`Xa ++(* `` _XaZg[(
<9LBS +11,02& baX fcXV\`Xa& +.(, ` WXcg[& ETlTZ ETlTZ& <TUTa Bf_TaW& FTe\VTUTa Bf_TaW&
;TgTaZTf Iebi\aVX& Ehmba& I[\_\cc\aXf& Vb__XVgXW FTeV[ +0& ,**2& ceXfXeiXW fcXV\`Xa .(* ``

DGNMLHG # @HLEBG>K4 G>P LI><B>L H? =LBCD9DF?G GN=B;K9G<AL +-/
?KHF MA> IABEBIIBG>L

?B@NK> .( E\Z[g `\VebZeTc[f bY g[X cXa\T_ fc\aXf4 fVT_X
UTe7+** z`( 9( =& O]`ZZRN fc( abi($ <9LBS +2/31-;( =&

_`OR]P`X[^N fc( abi(& <9LBS +2/3/.( <( =& \^R`Q[O]`ZZRN

fc( abi(& <9LBS +2/301(



_XaZg[ j\g[ cTeg bY g[X tgT\_u `\ff\aZ( <9LBS +2/3/.& baX fcXV\`Xa& W\ffXVgXW& <X`XgXel ;XTV[&
FTe\VTUTa Bf_TaW& ;TgTaZTf Iebi\aVX& Ehmba& I[\_\cc\aXf& Vb__XVgXW FTl +3& ,*++ Ul =\ggb WX _T
KbfT& ceXfXeiXW fcXV\`Xa 3(* `` _XaZg[ j\g[ cTeg bY g[X tgT\_u `\ff\aZ( <9LBS +3+,*1& baX fcXV'
\`Xa& LX^ Bf_TaW& FTWTaZ Iebi\aVX& ITchT GXj @h\aXT& Vb__XVgXW GbiX`UXe +.& ,*+, Ul OTaXf'
fT Dahgfba& ceXfXeiXW fcXV\`Xa 0(* `` _XaZg[ j\g[ cTeg bY g[X tgT\_u `\ff\aZ( <9LBS +3+.0+& baX
fcXV\`Xa& 0` WXcg[& E\Z[g[bhfX Ib\ag& FTWTaZ Iebi\aVX& ITchT GXj @h\aXT& Vb__XVgXW Tg a\Z[g&
GbiX`UXe ,2& ,*+, Ul 9ag[bal ;XeUXe\Ta& ceXfXeiXW fcXV\`Xa 0(* `` _XaZg[ j\g[ cTeg bY g[X
tgT\_u `\ff\aZ( <9LBS +3+,3.& gjb fcXV\`Xaf& aXTe FTWTaZ KXfbeg& FTWTaZ Iebi\aVX& ITchT
GXj @h\aXT& /p+,{,1(0-|L +./p.2{-,(./|>& Vb__XVgXW Tg a\Z[g GbiX`UXe +1& ,*+, Ul OTaXffT
Dahgfba& ceXfXeiXW fcXV\`Xa t9u /(, `` _XaZg[ j\g[ cTeg bY g[X tgT\_u `\ff\aZ& ceXfXeiXW fcXV\'
`Xa t;u -(/ `` _XaZg[( <9LBS +3+-31& baX fcXV\`Xa& FTWTaZ Iebi\aVX& ITchT GXj @h\aXT&
/p+,{+(*2|L +./p.2{./(00|>& Vb__XVgXW Tg a\Z[g& GbiX`UXe ,,& ,*+, Ul OTaXffT Dahgfba& ceX'
fXeiXW fcXV\`Xa /(* `` _XaZg[( <9LBS +3+.11& baX fcXV\`Xa& MTU Bf_TaW& FTWTaZ Iebi\aVX&
ITchT GXj @h\aXT& Vb__XVgXW GbiX`UXe -*& ,*+,& Ul OTaXffT Dahgfba& ceXfXeiXW fcXV\`Xa +(1
`` _XaZg[( <9LBS +3+*3.& baX fcXV\`Xa& DeTa^Xg ?\f[ FTe^Xg <biX& aXTe FTWTaZ KXfbeg&
FTWTaZ Iebi\aVX& ITchT GXj @h\aXT& /p+,{,2(.+.2|L& +./p.2{-+(3230|>& Vb__XVgXW Tg a\Z[g&
GbiX`UXe 3& ,*+, Ul 9ag[bal ;XeUXe\Ta& ceXfXeiXW fcXV\`Xa /(* `` _XaZg[ j\g[ cTeg bY g[X tgT\_u
`\ff\aZ( <9LBS +3+/+2& baX fcXV\`Xa& W\ffXVgXW&+(/ ` WXcg[& LP DeTa^Xg Bf_TaW& FTWTaZ
Iebi\aVX& ITchT GXj @h\aXT& Vb__XVgXW ba =XVX`UXe .& ,*+, Ul M(F( @bf_\aXe& ceXfXeiXW fcXV\'
`Xa 2(* `` _XaZg[ j\g[ cTeg bY g[X tgT\_u `\ff\aZ(

3@D9<8<4D(s M[\f fcXV\Xf \f aT`XW Ybe g[X ghUXeV_Xf VbiXe\aZ \gf UbWl(
26?@>60A@6<;(s M[\f fcXV\Xf [Tf UXXa YbhaW \a ITchT GXj @h\aXT& g[X I[\_\cc\aXf TaW WbV'

h`XagXW Yeb` g[X FTef[T__ Bf_TaWf $@bf_\aXe Xg T_( ,**2%( M[XeX \f T_fb T c[bgb ba g[X GhW\c\kX_
jXUf\gX f[bj\aZ g[\f fcXV\Xf Yeb` KT]T 9`cTg& BaWbaXf\T(

3C@3>;/8 9<>=5<8<4D(s M[X _XaZg[ bY g[X ceXfXeiXW fcXV\`Xaf iTe\Xf Yeb` +(0 `` gb
++(* ``( Lb`X bY g[XfX jXeX fhUfT`c_XW Ybe =G9 TaT_lf\f ce\be gb `XTfheX`Xag $<9LBS +11,02&
<9LBS +2/3/.& <9LBS +3+,*1& <9LBS +3+.0+& <9LBS +3+,3.9& <9LBS +3+*3.& <9LBS
+3+/+2%( M[X _\i\aZ Ta\`T_f $?\Z( +<& =% TeX ha\Ybe`_l geTaf_hVXag j[\gX \a Vb_be TaW VbiXeXW \a
f`T__& ebhaWXW ghUXeV_Xf( P[\_X g[XfX ghUXeV_Xf TeX bUi\bhf \a g[X _\i\aZ Ta\`T_& g[Xl TeX abg
T_jTlf TccTeXag \a ceXfXeiXW fcXV\`Xaf& WXcXaW\aZ ba g[X `Xg[bW bY ceXfXeiTg\ba( M[X ghUXeV_Xf
fXX` gb ceXfXeiX jX__ j[Xa Y\kXW j\g[ ;bh\awf fb_hg\ba& Uhg abg T_jTlf j[Xa Y\kXW j\g[ T_Vb[b_(
M[X \agXeaT_ beZTaf VTa UX fXXa g[ebhZ[ g[X geTaf_hVXag f^\a( M[X Vb_be bY g[X W\ZXfg\iX Z_TaW iTe\Xf
TaW [Tf UXXa bUfXeiXW Tf Ue\Z[g beTaZX gb c\a^ gb Uebja& cXe[Tcf WhX gb g[X W\Xg bY g[X Ta\`T_(

M[X e[\abc[beXf TeX _T`X__TgX j\g[ UXgjXXa 2 TaW +- _T`X__TX TaW eTaZX \a Vb_be Yeb` geTaf_h'
VXag j[\gX gb VeXT` be cT_X lX__bj( M[X Z\__ UeTaV[Xf TeX g[X fT`X Vb_be Tf g[X UbWl bY g[X Ta\`T_
TaW Vbaf\fg bY Tccebk\`TgX_l 3r+- `T\a UeTaV[Xf TeeTaZXW \a T Vb`c_XgX V\eV_X j\g[ g[X Tahf _bVTg'
XW Tg g[X VXagXe( M[Xl TeX _bVTgXW V_bfX gb g[X
VXagXe bY g[X _XaZg[ bY g[X Ta\`T_ \a g[X cbfgX'
e\be [T_Y bY g[X UbWl( Ba ceXfXeiXW fcXV\`Xaf&
g[X Z\__ `Tl TccXTe gb UX \a g[X cbfgXe\be g[\eW
bY g[X UbWl( M[X ZXa\gT_ bcXa\aZ $?\Z /% \f
_bVTgXW ba g[X e\Z[g f\WX bY g[X Ta\`T_ Tccebk'
\`TgX_l baX g[\eW bY g[X _XaZg[ bY g[X W\fgTaVX
UXgjXXa g[X UTV^ bY g[X e[\abc[beXf gb g[X
Z\__f( M[XeX \f T WXXc ZebbiX \a g[X TagXe\be
cbeg\ba bY g[X Ybbg& iXageT_ gb g[X `bhg[(

M[X fcXV\`Xaf XkT`\aXW [TiX fc\Vh_Xf

+-0 MA> <HK9E MKB9G@E>4 A>9KLM ;BH=BO>KLBMR >QI>=BMBHG

?B@NK> /( =dYZ[Q[]V^ _`OR]P`X[^N fc( abi( TeeTaZX`Xag
TaW cbf\g\ba bY fhUVhgTaXbhf Z_TaWf \a ceXfXeiXW fcXV\`Xa&
<9LBS *20.+2( 9UUeXi\Tg\baf4 Z& Z\__f5 Zb& ZXa\gT_ bcXa\aZ5
e& e[\abc[beXf5 fZ& fhUVhgTaXbhf Z_TaWf(



X`UXWWXW \a g[X f^\a( M[X fc\Vh_Xf VTa UX fXXa g[ebhZ[ g[X f^\a \a fb`X bY g[X c[bgbf TaW TeX ceXf'
Xag \a g[X ceXfXeiXW fcXV\`Xaf( M[XfX fc\Vh_Xf iTel ZeXTg_l& \a baX fcXV\`Xa& <9LBS +3+.0+ g[XeX
TeX fc\Vh_Xf g[Tg [TiX T c\a^ g\aZX gb g[X` j[\_X bg[Xef TccXTe Vb_be_Xff( M[XeX T_fb TccXTef gb UX
W\YYXeXag `bec[b_bZ\Xf Ybe g[X fc\Vh_Xf j\g[\a T fcXV\`Xa( Lb`X bY g[X _TeZXe fc\Vh_Xf jXeX tMu be
tRu'f[TcXW TaW Tccebk\`TgX_l *(, `` _baZ& bg[Xef jXeX f`T__Xe TaW ebW'f[TcXW(

6;@3>;/8 /;/@<9D(s Ha g[X iXageh` TaW f\WXf bY g[X Ta\`T_ g[XeX TeX f_\Z[g_l UeTaV[XW&
g[\V^XaXW Z_TaWh_Te fgehVgheXf $?\Z( /%( M[XfX fgehVgheXf TeX j[\gX gb cT_X lX__bj \a Vb_be TaW
TccXTe gb be\Z\aTgX Tg g[X Ybbg TaW Vb`X hc g[X f\WXf bY g[X Ta\`T_( 9_g[bhZ[ g[XfX fgehVgheXf TeX
fhUVhgTaXbhf& g[Xl TeX V_XTe_l i\f\U_X g[ebhZ[ g[X geTaf_hVXag f^\a \a g[X _\i\aZ Ta\`T_ TaW \a ceX'
fXeiXW fcXV\`Xaf( M[XfX fgehVgheXf fXX` gb UX VbaVXageTgXW TagXe\be gb TaW Tg g[X _XiX_ bY g[X Z\__f(
M[X fgehVgheXf Wb abg TccXTe gb UX ceXfXag \a g[X cbfgXe\be cbeg\baf bY g[X Ybbg bY g[X _\i\aZ Ta\`T_f(
M[XfX fgehVgheXf TeX `beX cebabhaVXW \a fb`X fcXV\`Xaf g[Ta \a bg[Xef( M[Xl eXfX`U_X g[X fhU'
VhgTaXbhf Z_TaWh_Te ghUXf WXfVe\UXW Ybe =dYZ[Q[]V^ N`]V_N $@bh_W& +2/,%& $@bf_\aXe +331%& TaW
ceXfh`TU_l fXeiX T WXYXaf\iX YhaVg\ba(

7`PPNX NZQ ]NQ`XN] Y[]\U[X[Td1 M[X UhVVT_ `Tff \f `hfVh_Te TaW [Tf _baZ fgeTc'_\^X fT_\iTel
Z_TaWf( Mlc\VT_ bY g[X ZXahf& g[X eTWh_T _TV^f T eTV[\W\Ta ebj bY gXXg[ $?\Z( 09%( M[X \aaXe _TgXeT_
gbbg[ $?\Z( 0;% \f T VheiXW [bb^ j\g[ T g[\V^XaXW& eX_Tg\iX_l fgeT\Z[g UTfX( M[X `\W _TgXeT_ gXXg[
$?\Z( 0<% TeX [bb^ f[TcXW j\g[ Ta X_baZTgX Vhfc( M[X bhgXe`bfg _TgXeT_f $?\Z( 0=% TeX g[\aaXe g[Ta
g[X `\W _TgXeT_f TaW [TiX T _Xff cebabhaVXW UTfX TaW T `beX X_baZTgX Vhfc( M[X eTWh_Te Ybe`h_Tf
bY Ybhe fcXV\`Xaf jXeX VbhagXW Tf Yb__bjf4 ,* k ,*(+(*(+(,* $<9LBS +2/3/.%& ,+ k ,+(+(*(+(,+
$<9LBS +3+/+2%& ,+ k ,*(+(*(+(,* $<9LBS *2-10/%& +2 k +/(+(*(+(+/ $<9LBS *20.+2%(

FR\][Q`P_VaR ^d^_RY4 M[XeX
TeX gjb bibgXfg\f `TffXf _bVTgXW
TagXe\be gb g[X W\ZXfg\iX Z_TaW
TaW cbfgXe\be gb g[X ZXa\gT_ `Tff(
9 [Xe`Tc[ebW\g\V WhVg XkgXaWf
Yeb` XTV[ bY g[X bibgXfg\f Yb__\'
V_Xf $?\Z( 1%( Chfg TagXe\be gb g[X\e
]haVg\ba& g[X [Xe`Tc[ebW\g\V WhVg
j\WXaf \agb g[X T`ch__T( M[X
T`ch__T g[Xa U\YheVTgXf \agb T
f[beg bi\WhVg j[\V[ XagXef g[X
YX`T_X Z_TaW `Tff( M[X fXVbaW
UeTaV[ j\WXaf \agb g[X VheiXW
cebfgTgX& j[\V[ fheebhaWf g[X
UhefT Vbch_Tge\k TaW g[Xa aTe'
ebjf \agb g[X `hfVh_Te iTf WXYXe'
Xaf( M[X iTf WXYXeXaf Vbaf\fgf bY
fXiXeT_ Vbaib_hg\baf TaW Vb\_f
UXYbeX XagXe\aZ g[X cXa\f& TW]T'
VXag gb g[X iTZ\aT( M[X hgXe\aX
WhVg X`XeZXf Yeb` g[X YX`T_X
Z_TaWf aXTe g[X bi\WhVg TaW
XagXef g[X f`T__ cle\Ybe` eXVXc'
gTVh_h` fX`\a\f( M[X X_baZTgX
eXVXcgTVh_h` WhVg XagXef g[X
iTZ\aT Tg g[X UXZ\aa\aZ bY T

DGNMLHG # @HLEBG>K4 G>P LI><B>L H? =LBCD9DF?G GN=B;K9G<AL +-1
?KHF MA> IABEBIIBG>L

?B@NK> 0( =dYZ[Q[]V^ _`OR]P`X[^N fc( abi( fVTaa\aZ X_XVgeba `\VebZeTc[f
bY g[X eTWh_T( 9( O\Xj bY g[X Xag\eX eTWh_T& <9LBS +2/3/.& fVT_X7 3* z`(
;( BaaXe _TgXeT_ gXXg[& <9LBS +2/3/.& fVT_X7 ,* z`( <( F\W _TgXeT_ gXXg[&

<9LBS +2/3/.& fVT_X7 ,*z`( =( HhgXe _TgXeT_f& <9LBS *20-+2 fVT_X7 ,*z`(



ZeXTg_l XkcTaWXW& Uh_Ubhf cbeg\ba bY g[X iTZ\'
aT ]hfg UX_bj g[X fc[Xe\VT_& UhefT Vbch_Tge\k(
M[X iTZ\aT TZT\a aTeebjf TaW VheiXf f_\Z[g_l
UXYbeX ]b\a\aZ g[X ZXa\gT_ bcXa\aZ( M[X T_Uh'
`Xa TaW `X`UeTaX Z_TaWf TeX f`T__ TaW abg
jX__ W\YYXeXag\TgXW( M[X `hVbhf Z_TaW Vb`'
ce\fXf g[X `T]be\gl bY g[X YX`T_X Z_TaW `Tff(
M[X cXa\f bY baX fcXV\`Xa $<9LBS +2/3/.%
jTf V_XTeXW TaW fgT\aXW $?\Z .;%( M[X cXa\f bY
g[\f fcXV\`Xa \f Te`XW j\g[ f`T__ fc\aXf( M[X
fc\aXf jXeX W\YY\Vh_g gb W\fg\aZh\f[ WhX gb g[X\e
f`T__ f\mX( M[XfX fc\aXf TeX Xfg\`TgXW Tg T
_XaZg[ bY Tccebk\`TgX_l +, z`(

;/@A>/8 56?@<>D(s M[\f fcXV\Xf
TccXTef gb UX TVg\iX Tg a\Z[g& Uhg \f bYgXa YbhaW
ba g[X haWXefheYTVX bY VbeT_ ehUU_X Whe\aZ g[X
WTl(

26?1A??6<;(s =dYZ[Q[]V^ _`OR]P`X[^N

W\YYXef Yeb` bg[Xe WXfVe\UXW fcXV\Xf bY
=dYZ[Q[]V^ Ul \gf ZXaXeT_ geTaf_hVXag j[\gX
Vb_be& TaW g[X ceXfXaVX bY geTaf_hVXag j[\gX ghUXeV_Xf( M[X bg[Xe fcXV\Xf bY =dYZ[Q[]V^ g[Tg cbf'
fXff ceb`\aXag ghUXeV_Xf [TiX ghUXeV_Xf g[Tg TeX c\Z`XagXW& bYgXa Yeb` lX__bj gb beTaZX gb eXW \a
Vb_be fhV[ Tf =dYZ[Q[]V^ N`]V_N $@bh_W& +2/,%& be =dYZ[Q[]V^ PRdX[ZVPN $DX_TTeg& +2/2%( M[X
iTZ\aT bY g[\f fcXV\Xf [Tf T j\WX Uh_Ubhf cbeg\ba f\`\_Te gb g[Tg WXc\VgXW Ybe =dYZ[Q[]V^ VZ[]ZN%

_N& $;XeZ[& +22*%( M[X WXc\Vg\ba bY cTeg bY g[X eXcebWhVg\iX flfgX` bY =dYZ[Q[]V^ NXON $;XeZ[&
+211% [Tf T f`T__Xe& _Xff cebabhaVXW& Uhg f\`\_Te fgehVgheX(

%5-./)/1+2 02*4)/'14..*& 7QXWVRQ EQH 4RVOMQIU% VS' QRY'
?\ZheXf 2& 3& +*

@D=3 9/@3>6/8(s AHEHMRI>4 <9LBS +2/31.& baX fcXV\`Xa& 9a\_Tb ATeUbe& 9a\_Tb& ;T_TlTa
;Tl& ;TgTaZTf Iebi\aVX& Ehmba Bf_TaW& I[\_\cc\aXf& Vb__XVgXW FTl .& ,*++& Ul F\V[X__X PXUXe&
fhUfT`c_XW Ybe =G9& ceXfXeiXW fcXV\`Xa /(* `` \a _XaZg[ j\g[ cTeg bY g[X tgT\_u `\ff\aZ(
I9K9MRI>L4 <9LBS +2/30*& baX fcXV\`Xa& fhUfT`c_XW Ybe =G9& ceXfXeiXW fcXV\`Xa /(* ``
_XaZg[ j\g[ cTeg bY g[X tgT\_u `\ff\aZ& <9LBS +2/30,& baX fcXV\`Xa& W\ffXVgXW& fhUfT`c_XW Ybe
=G9& ceXfXeiXW fcXV\`Xa .(/ `` _XaZg[ j\g[ cTeg bY g[X tgT\_u `\ff\aZ& <9LBS +2/301& baX fcXV'
\`Xa& W\ffXVgXW& =G9 fhUfT`c_XW& <9LBS +2/303& baX fcXV\`Xa& W\ffXVgXW& =G9 fhUfT`c_XW&
ceXfXeiXW fcXV\`Xa 0(, `` \a _XaZg[ j\g[ cTeg bY g[X tgT\_u `\ff\aZ& <9LBS +2/32+& baX fcXV\'
`Xa& fhUfT`c_XW Ybe =G9& ceXfXeiXW fcXV\`Xa -(* `` _XaZg[ j\g[ cTeg bY g[X tgT\_u `\ff\aZ& T__
Vb__XVgXW Tg 9a\_Tb ATeUbe& 9a\_Tb& ;T_TlTa ;Tl& ;TgTaZTf Iebi\aVX& Ehmba Bf_TaW& I[\_\cc\aXf&
FTl .& ,*++& Ul F\V[X__X PXUXe& XkVXcg <9LBS +2/32+& j[\V[ jTf Vb__XVgXW Ul 9_Xk\f Ie\aV\cX(

3@D9<8<4D(s M[\f fcXV\Xf \f aT`XW Ybe \gf f\`\_Te\gl \a TccXTeTaVX gb =& O]`ZZRN&

43<4>/=561/8 26?@>60A@6<;(s <heeXag_l ^abja ba_l Yeb` g[X glcX _bVT_\gl& g[X 9a\_Tb
eXZ\ba \a g[X I[\_\cc\aXf(

3C@3>;/8 9<>=5<8<4D(s IeXfXeiXW fcXV\`Xaf jXeX fhUfT`c_XW Ybe =G9 UXYbeX g[Xl
jXeX `XTfheXW TaW eTaZXW -(*r0(, `` \a f\mX j\g[ T cbeg\ba bY g[X gT\_ `\ff\aZ( E\i\aZ =& \^R`Q[%

O]`ZZRN $?\Z( 29&;% TeX geTaf_hVXag TaW `Tl [TiX T f_\Z[g Uebja\f[ g\aZX& Uhg g[X Uebja\f[ Vb_'
beTg\ba \f eX_Tg\iX_l fhUg_X& \Y ceXfXag( M[X Ybbg \f UebTW( M[X f\WXf TaW Wbefh` bY g[X UbWl TeX Vbi'

+-2 MA> <HK9E MKB9G@E>4 A>9KLM ;BH=BO>KLBMR >QI>=BMBHG

?B@NK> 1( =dYZ[Q[]V^ _`OR]P`X[^N fc( abi( eXcebWhVg\iX
flfgX`4 fVT_X UTe 7 + ``( 9UUeXi\Tg\baf4 T`& T`ch__T5 UV&
UhefT Vbch_Tge\k5 YZ`& YX`T_X Z_TaW `Tff5 c& cXa\f5 ce&
cebfgTgX5 ef& eXVXcgTVh_h` fX`\a\f5 i& iTZ\aT5 iW& iTf WXYXe'
Xaf(



XeXW \a WXXc beTaZX& Vba\VT_ chf'
gh_Xf( M[XfX chfgh_Xf TeX ceXfXag
ba g[X TagXe\be cbeg\ba bY g[X
abgT_ `TeZ\a( LgTeg\aZ Yeb` g[X
TagXe\be `TeZ\a& g[XfX chfgh_Xf
TeX f\ghTgXW \a gjb W\YYhfX ebjf
Yb__bj\aZ g[X `Tag_X `TeZ\a cbf'
gXe\be_l TaW VbaiXeZX gbjTeWf g[X
cbfgXe\be g\c bY g[X Ybbg( Bg \f W\Y'
Y\Vh_g gb gX__ Yeb` fb`X bY g[X
c[bgbf bY fcXV\`Xaf j[XeX g[X
chfgh_Xf VbaiXeZX TaW \g `Tl UX
g[Tg g[X chfgh_Xf Wb abg VbaiXeZX
\a fb`X bY g[X fcXV\`Xaf( GbaX
bY g[X _\i\aZ fcXV\`Xaf bUfXeiXW
TccXTeXW gb [TiX chfgh_Xf
UXgjXXa g[X e[\abc[beXf& j[\V[
[TiX Tccebk\`TgX_l 1r2 _T`X__TX
TaW iTel \a Vb_beTg\ba( Lb`X
fcXV\`Xaf [TW e[\abc[beXf j\g[ T Uebja\f[ g\aZX j\g[ beTaZX Tg g[X g\c& bg[Xef jXeX beTaZX ba g[X
hccXe [T_Y bY g[X e[\abc[beX be aXTe_l g[X j[b_X e[\abc[beX( HaX fcXV\`Xa [TW e[\abc[beXf g[Tg
jXeX WXXc beTaZX'Uebja(

LcXV\`Xaf [TW UXgjXXa 1 TaW ++ ha\c\aaTgX Z\__ Y\_T`Xagf TeeTaZXW \a T _\aXTe ebj be \a Tf
_\Z[g TeV TagXe\be gb g[X Tahf( M[X Y\_T`Xagf `Tl UX g\aZXW j\g[ T WXXc beTaZX Vb_be& g[bhZ[ g[\f
Vb_beTg\ba iTe\Xf UXgjXXa fcXV\`Xaf( Ba fb`X fcXV\`Xaf& g[X beTaZX c\Z`Xag \f [\Z[_l VbaVXageTg'
XW TaW `Tl VbiXe `hV[ bY g[X Z\__f5 \a bg[Xef& g[X beTaZX c\Z`Xag VbiXef ba_l g[X Tc\VT_ cbeg\ba bY
g[X Z\__f( Ba bg[Xef& g[XeX \f T aXZ_\Z\U_X T`bhag bY beTaZX ba g[X Z\__f( M[X _XaZg[ bY g[X Z\__ Y\_T'
`Xagf T_fb iTe\Xf(

=hX gb g[X geTaf_hVXag aTgheX bY g[X f^\a& g[X \agXeaT_ beZTaf TeX i\f\U_X XkgXeaT__l( 9 Ue\Z[g
j[\gX cTgV[ VTa UX i\XjXW UX_bj g[X f^\a TaW \f _bVTgXW Yeb` g[X Z\__ gb TUbhg [T_YjTl gb g[X cbf'
gXe\be XaW bY g[X Ybbg( M[X `TeZ\a bY g[\f j[\gX cTgV[ \f \eeXZh_Te \a f[TcX TaW iTe\Xf UXgjXXa fcXV'
\`Xaf( Gb WTe^ Uebja \agXfg\aX VTa UX fXXa g[ebhZ[ g[X f^\a \a g[\f fcXV\Xf( M[X ZXa\gT_ TcXegheX
\f _bVTgXW YbejTeW bY g[X Z\__f Tg Tccebk\`TgX_l g[X fT`X _XiX_ Tf g[X cXe\VTeW\h`(

6;@3>;/8 /;/@<9D(s 7`PPNX NZQ ]NQ`XN] Y[]\U[X[Td4 M[X UhVVT_ `Tff \f `hfVh_Te TaW g[X
fT_\iTel Z_TaWf TeX fgeTc'_\^X( Mlc\VT_ bY g[X ZXahf =dYZ[Q[]V^& g[X eTWh_T [Tf ab eTV[\W\Ta ebj bY
gXXg[ $?\Z( 39%( M[X \aaXe`bfg _TgXeT_ gXXg[ TeX _TeZX TaW [bb^ f[TcXW j\g[ T _baZ UTfX $?\Z( 3;%(
M[X fXVbaW \aaXe _TgXeT_ \f abg W\YYXeXag\TgXW Yeb` g[X eXfg bY g[X `\W'_TgXeT_f& j[\V[ TeX _baZ TaW
cb\agXW $?\Z( 3;%( M[X _TgXeT_f WXVeXTfX \a f\mX iXel ZeTWhT__l TaW g[X bhgXe _TgXeT_f TeX g[X f`T__'
Xfg bY g[X gXXg[ $?\Z( 3<%( M[X eTWh_Te Ybe`h_TX bY gjb fcXV\`Xaf jXeX VbhagXW TaW Tccebk\`TgXW
Tf Yb__bjf4 +. k +/(+(*(+(+/ $<9LBS +2/30,%& +0 k +.(+(*(+(+. $<9LBS +2/303%( 9 g[\eW eTWh_T
jTf ceXcTeXW& Uhg abg T__ bY g[X ebjf jXeX i\f\U_X& Tg _XTfg 3 ebjf Vbh_W UX VbhagXW k +,(+(*(+(+,
$<9LBS +2/301%(

FR\][Q`P_VaR ^d^_RY4 M[XeX TeX gjb _TeZX `T\a bibgXfg\f `TffXf& baX _bVTgXW iXageT_'_TgXeT__l
ba g[X e\Z[g f\WX gb g[X W\ZXfg\iX Z_TaW TaW g[X bg[Xe ba g[X _XYg& cbfgXe\be gb g[X ZXa\gT_ `Tff( 9 [Xe'
`Tc[ebW\g\V WhVg $?\Z( +*% XkgXaWf Yeb` XTV[ bY g[X bibgXfg\f Yb__\V_Xf5 g[XfX ha\gX \agb T f\aZ_X WhVg
g[Tg j\WXaf \agb g[X fjb__Xa T`ch__T( M[X T`ch__T U\YheVTgXf \agb T f[beg bi\WhVg g[Tg XagXef g[X
YX`T_X Z_TaW `Tff( M[X fXVbaW UeTaV[ j\WXaf \agb g[X VheiXW cebfgTgX& j[\V[ fheebhaWf g[X _TeZX
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?B@NK> 2( I[bgbZeTc[f bY _\i\aZ Ta\`T_f( 9r;( =dYZ[Q[]V^ \^R`Q[O]`Z%

ZRN fc( abi(



UhefT Vbch_Tge\k TaW aTeebjf \agb
g[X `hfVh_Te iTf WXYXeXaf( M[X
iTf WXYXeXaf Vbaf\fgf bY T Vbaib'
_hg\ba j[XeX \g j\WXaf TaW XagXef
g[X cXa\f& TW]TVXag gb g[X iTZ\aT(
M[X hgXe\aX WhVg X`XeZXf Yeb`
g[X YX`T_X Z_TaW `Tff TaW ]b\af
j\g[ g[X cle\Ybe` eXVXcgTVh_h`
fX`\a\f( M[X eXVXcgTVh_h` WhVg
XagXef g[X iTZ\aT `\WjTl
UXgjXXa g[X UhefT Vbch_Tge\k TaW
g[X ZXa\gT_ TcXegheX( M[X T_Uh`Xa
TaW `X`UeTaX Z_TaWf TeX f`T__
TaW abg jX__ W\YYXeXag\TgXW( M[X
`hVbhf Z_TaW Vb`ce\fXf g[X
`T]be\gl bY g[X YX`T_X Z_TaW
`Tff( M[X cXa\f bY baX fcXV\`Xa
$<9LBS +2/301% jTf V_XTeXW TaW
fgT\aXW $?\Z( .<% TaW \f Te`XW
j\g[ WXafX_l W\fge\UhgXW fc\aXf
g[Tg [TiX T UebTW UTfX $ebhZ[_l
+3z` TVebff%( M[X fc\aXf TccXTe
gb UX _baZXe Tg g[X UTfX bY g[X
cXa\f& ebhZ[_l 01 z`& TaW f[beg'
Xe Tg g[X iXel g\c& ebhZ[_l -+z`(

;/@A>/8 56?@<>D(s M[\f
fcXV\Xf jTf Vb__XVgXW Tg a\Z[g
Yeb` T fTaWl Ubggb` TaW _\^X_l
Uheebjf \a g[X fTaW( HaX bY g[X fcXV\`Xaf W\ffXVg'
XW $<9LBS +2/301% [TW T `\a\`T__l W\ZXfgXW ahW\'
UeTaV[ \a \gf fgb`TV[( M[X ahW\UeTaV[ ch__XW Yeb`
g[X fgb`TV[ [TW T WTe^ Vb_beTg\ba VbaVXageTgXW ba
g[X WbefT_ f\WX& Vbaf\fgXag j\g[ =& O]`ZZRN& 9YgXe
\`TZ\aZ g[X eTWh_T bY g[\f ahW\UeTaV[ $?\Z( ++% j\g[
T fVTaa\aZ X_XVgeba `\VebfVbcX& \g \f V_XTe g[Tg \g \f
Vbaf\fgXag j\g[ g[Tg bY =& O]`ZZRN j\g[ _TeZX& [bb^'
f[TcXW \aaXe _TgXeT_f TaW W\fg\aVg\iX U\Vhfc\W fXV'
baW _TgXeT_ gXXg[( =hX gb g[X XTe_l fgTZX bY W\ZXfg\ba
bY g[X fgb`TV[ VbagXagf& \g \f cbff\U_X g[Tg YXXW\aZ
gbb^ c_TVX Yb__bj\aZ Vb__XVg\ba& \Y g[X gjb fcXV\'
`Xaf jXeX c_TVXW \a g[X fT`X VbagT\aXe Tg g[X g\`X
bY Vb__XVg\ba( BY g[\f \f j[Tg bVVheeXW& baX `Tl

+.* MA> <HK9E MKB9G@E>4 A>9KLM ;BH=BO>KLBMR >QI>=BMBHG

?B@NK> 3& =dYZ[Q[]V^ \^R`Q[O]`ZZRN fc( abi( fVTaa\aZ X_XVgeba `\Veb'
ZeTc[f bY g[X eTWh_T( 9( O\Xj bY g[X Xag\eX eTWh_T& <9LBS +2/303& fVT_X 7 0*
z`( ;( BaaXe TaW `\W _TgXeT_ gXXg[& <9LBS +2/303& fVT_X 7 -* z`( <( HhgXe
_TgXeT_ gXXg[& <9LBS +2/303& fVT_X 7 -* z`(

?B@NK> +*( =dYZ[Q[]V^ \^R`Q[O]`ZZRN fc( abi( eXcebWhV'
g\iX flfgX`4 fVT_X UTe 7+ ``( 9UUeXi\Tg\baf4 T`& T`ch__T5 UV&
UhefT Vbch_Tge\k5 YZ`& YX`T_X Z_TaW `Tff5 c& cXa\f5 ce& cebfgTgX5
ef& eXVXcgTVh_h` fX`\a\f5 i& iTZ\aT5 iW& iTf WXYXeXaf(



fcXVh_TgX g[Tg cXe[Tcf g[X haaTgheT_
VbaW\g\baf _XW gb =& \^R`Q[O]`ZZRN

YXXW\aZ ba =& O]`ZZRN5 [bjXiXe& \g \f
abg hahfhT_ Ybe Zl`abWbe\Wf gb YXXW
hcba VbaZXaXef TaW XiXa Vba'
fcXV\Y\Vf $GT^Tab ,*++%( Ba\g\T__l& \g
jTf g[bhZ[g g[Tg VTaa\UT_\f` \a
=dYZ[Q[]V^ jTf \aWhVXW Ul haaTgh'
eT_ _TUbeTgbel VbaW\g\baf $RbhaZ
+301%5 [bjXiXe& Zl`abWbe\Wf [TiX
Xk[\U\gXW VTaa\UT_\f` \a g[X\e aTgheT_
[TU\gTg $Cb[afba TaW ;bhV[Xe +32-5
Cb[afba +33,5 GT^Tab ,*++%( M[\f
WX`bafgeTgXf g[Tg haaTgheT_ VbaW\'
g\baf Wbawg aXVXffTe\_l _XTW gb TUabe'
`T_ YXXW\aZ UX[Ti\be( ?heg[Xe& \a g[X
Y\X_W jX jXeX VTeXYh_ gb ^XXc
=dYZ[Q[]V^ fcXV\`Xaf fXcTeTgXW
Yeb` XTV[ bg[Xe TaW bg[Xe bc\fg[b'
UeTaV[f gb ceXiXag _bff bY fcXV\`Xaf(
Bg \f g[XeXYbeX _\^X_l g[Tg =& \^R`Q[%

O]`ZZRN ceXlf hcba =& O]`ZZRN haWXe
aTgheT_ VbaW\g\baf& TaW g[Tg g[\f `bfg
_\^X_l bVVheeXW ce\be gb Vb__XVg\ba(

26?1A??6<;(s >kgXeaT__l& g[\f
fcXV\Xf _bb^f iXel f\`\_Te gb =& O]`Z%

ZRN( Ncba V_bfX XkT`\aTg\ba& g[XeX
TeX fb`X fhUg_X& Uhg Vbaf\fgXag W\YYXe'
XaVXf \a TccXTeTaVX UXgjXXa g[X gjb
fcXV\Xf( M[X YXTgheXf g[Tg UXfg W\YYXe'
Xag\TgX g[XfX fcXV\Xf XkgXeaT__l
\aV_hWX g[X f[TcX TaW cbf\g\ba bY g[X
j[\gX cTgV[ i\f\U_X g[ebhZ[ g[X f^\a
ba g[X WbefT_ f\WX bY g[X Ta\`T_f& TaW g[X XkgXeaT_ i\f\U\_\gl bY g[X \agXfg\aX( M[X `TeZ\a bY g[X j[\gX
cTgV[ \f YTe `beX \eeXZh_Te \a f[TcX \a =& \^R`Q[O]`ZZRN g[Ta \g \f \a =& O]`ZZRN& 9_fb& \a =& \^R`Q[%

O]`ZZRN$ g[X j[\gX cTgV[ TccXTef Tg g[X Z\__f TaW cbfgXe\be_l& j[XeXTf \a =& O]`ZZRN$ g[X j[\gX VTa
UX fXXa YbejTeW bY g[X Z\__ TaW cbfgXe\be_l& Ba =& O]`ZZRN$ g[X \agXfg\aX \f i\f\U_X g[ebhZ[ g[X f^\a
Tf T WTe^ TeV[5 g[\f WbXf abg TccXTe gb UX i\f\U_X \a =& \^R`Q[O]`ZZRN&

BagXeaT__l& g[XeX TeX W\fg\aVg eTWh_Te W\YYXeXaVXf TaW W\YYXeXaVXf \a g[X TeeTaZX`Xag bY eXceb'
WhVg\iX beZTaf( M[X \aaXe _TgXeT_ gXXg[ bY =& O]`ZZRN TeX `hV[ UebTWXe g[Ta g[bfX bY =& \^R`Q[%

O]`ZZRN( 9_fb& g[X fXVbaW \aaXe _TgXeT_ gXXg[ bY =& O]`ZZRN TeX UebTW TaW U\Vhfc\W& j[XeXTf g[bfX
bY =& \^R`Q[O]`ZZRN TeX abg W\YYXeXag\TgXW Yeb` g[X eXfg bY g[X `\WW_X TaW bhgXe _TgXeT_f( ?heg[Xe&
\a =& \^R`Q[O]`ZZRN& g[X _TgXeT_ gXXg[ TeX _baZXe eX_Tg\iX gb g[X \aaXe _TgXeT_f& g[Ta g[bfX \a =& O]`Z%

ZRN( M[X `T\a W\YYXeXaVX UXgjXXa g[X eXcebWhVg\iX flfgX`f \f g[X cbf\g\ba bY g[X eXVXcgTVh_h`
fX`\a\f( Ba =& O]`ZZRN& g[X eXVXcgTVh_h` fX`\a\f WhVg XagXef g[X iTZ\aT V_bfX gb g[X UhefT Vbch_T'
ge\k& j[XeXTf \a =& \^R`Q[O]`ZZRN g[X eXVXcgTVh_h` fX`\a\f XagXef g[X iTZ\aT Tccebk\`TgX_l
[T_YjTl UXgjXXa g[X UhefT Vbch_Tge\k TaW g[X ZXa\gT_ TcXegheX(
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?KHF MA> IABEBIIBG>L

?B@NK> ++( LVTaa\aZ X_XVgeba `\VebZeTc[f bY g[X eTWh_T YbhaW \af\WX
bY g[X W\ZXfg\iX Z_TaW bY T fcXV\`Xa bY =& \^R`Q[O]`ZZRN fc( abi(
<9LBS +2/301( 9( O\Xj bY g[X Xag\eX eTWh_T( ;( =XgT\_ bY g[X \aaXe _Tg'
XeT_ gXXg[& abgX g[X U\Vhfc\W fXVbaW _TgXeT_ gbbg[(



M[X `bec[b_bZ\VT_ W\YYXeXaVXf f[bj V_XTe_l g[Tg g[XfX TeX gjb W\YYXeXag fcXV\Xf& TaW g[X
`b_XVh_Te WTgT ceXfXagXW [XeX Yheg[Xe VbeebUbeTgX g[X\e W\fg\aVg\iXaXff( M[X haVbeeXVgXW <HB c'W\f'
gTaVXf j\g[\a =& O]`ZZRN fcXV\`Xaf eTaZXW Yeb` *(*" gb *(/"& eXceXfXag\aZ \ageTfcXV\Y\V W\iXef\'
gl( PX jXeX ba_l TU_X gb fhVVXffYh__l T`c_\Yl g[X <HB YeTZ`Xag Ybe baX fcXV\`Xa bY =& \^R`Q[%

O]`ZZRN TaW& T_g[bhZ[ j\g[ ba_l baX fcXV\`Xa jX VTaabg `XTfheX Tal \ageTfcXV\Y\V ZXaXg\V iTe\'
Tg\ba Ybe g[\f fcXV\Xf& g[\f baX fcXV\`Xa eTaZXf Yeb` +*(-r++(+" W\YYXeXag \a g[X <HB YeTZ`Xag
Yeb` g[X =& O]`ZZRN fcXV\`Xaf( M[\f \f jX__ \a _\aX j\g[ g[X `XTa <HB W\iXeZXaVX bY AXeUXeg Xg T_(
$,**-%& j[\V[ YbhaW T `XTa W\iXeZXaVX bY ++(+ q /(+" Ybe VbaZXaXe\V cT\ef j\g[\a Fb__hfVT& TaW
TUbiX g[X /(/" `\a\`h` c'W\fgTaVX VhgbYY Tcc_\XW \a T eXVXag cTcXe g[Tg WX_\aXTgXW f\fgXe fcXV\Xf
bY TXb_\W ahW\UeTaV[f $<Te`baT Xg T_( ,*+-%(

9<DGHPE>=@F>GML

PX jbh_W _\^X gb g[Ta^ F\V[X__X PXUXe Ybe [Xe XkVX__Xag =dYZ[Q[]V^ fcbgg\aZ f^\__f TaW 9_Xk'
\f Ie\aV\cX& IXe\ IT_TeTV\b TaW =\ggb WX _T KbfT Ybe UX\aZ YTagTfg\V W\iX Zh\WXf TaW Ybe g[X\e gT_Xag
bY Y\aW\aZ \agXeXfg\aZ fcXV\`Xaf( PX T_fb TV^abj_XWZX P\__ TaW FTeZTeXg AXTefg Ybe g[X YhaWf gb
UX TU_X gb fheiXl g[\f eXZ\ba bY g[X I[\_\cc\aXf& Tf jX__ Tf ;?9K Ybe cebi\W\aZ hf j\g[ g[X cXe`\gf&
TaW g[X `Tlbe bY FTU\a\ Ybe fhccbeg\aZ bhe XYYbegf( PX jbh_W Yheg[Xe _\^X gb TV^abj_XWZX g[X vHhe
I_TaXg KXi\XjXWw Ba\g\Tg\iX& ITchT GXj @h\aXT ,*+,r,+*- >kcXW\g\ba TaW I[\_\ccX ;bhV[Xg Ybe
\aV_hW\aZ g[X Y\efg Thg[be Tf T cTeg bY g[X f[T__bj jTgXe `Te\aX cbeg\ba bY g[X XkcXW\g\ba( ?heg[Xe
g[Ta^f gb T__ g[X Vb__XTZhXf j[b [TiX Vbage\UhgXW fcXV\`Xaf biXe g[X VbhefX bY g[\f ceb]XVg TaW gb
g[X eXi\XjXe Ybe fhZZXfg\baf ba [bj gb \`cebiX g[X `TahfVe\cg(

EBM>K9MNK> <BM>=

;HN<A>M& I( ,*+-( @l`abWbe\W\WTX( 9VVXffXW g[ebhZ[4 Pbe_W KXZ\fgXe bY FTe\aX LcXV\Xf Tg
U__\1''bbb&YN]VZR^\RPVR^&[]T'N\UVN&\U\4\3_NcQR_NVX^"VQ3*+(,0 [Z *(),%(*%).(

<9KFHG9 E(& F( IHE9& M( F( @HLEBG>K& 9G= C( E( <>KO>K9( ,*+-( 9 gT_X g[Tg `bec[b_bZl YT\_f gb gX__4 T `b_XV'
h_Te c[l_bZXal bY 9Xb_\W\\WTX $9Xb_\W\WT& GhW\UeTaV[\T& @TfgebcbWT%( EA[G DC; 2$/%4X0-***(
Wb\4+*(+-1+)]bheaT_(cbaX(**0-***

?HEF>K& F(& F( ;E9<D& P( AH>A& K( ENMS& 9G= K( OKBC>GAH>D( +33.( =G9 ce\`Xef Ybe T`c_\Y\VTg\ba bY
`\gbV[baWe\T_ VlgbV[eb`X V bk\WTfX fhUha\g B Yeb` W\iXefX `XgTmbTa \aiXegXUeTgXf( B[XRP`XN] BN]VZR

7V[X[Td NZQ 7V[_RPUZ[X[Td -$/%4,3.r,33(
@HLEBG>K& M(& 9G= =( P( ;>AK>GL( +331( =XfVe\cg\ba bY Ybhe aXj fcXV\Xf bY c[TaXebUeTaV[ Wbe\Wf $Fb__hf'

VT4 GhW\UeTaV[\T% Yeb` g[X BaWb'ITV\Y\V& j\g[ T eXWXfVe\cg\ba bY =dYZ[Q[]V^ N`]V_N $@bh_W& +2/,%( E][%

PRRQVZT^ [S _UR 8NXVS[]ZVN 6PNQRYd [S GPVRZPR^& fXe( .& .3$3%4,21r-*2(

@HLEBG>K& M>KK>G<>( F(& =9OB=( P( ;>AK>GL& 9G= xG@>E O9E=oL( ,**2( ?ZQ[ ENPVSVP C`QVO]NZPU^ NZQ GRN
GX`T^$ N <VRXQ =`VQR _[ _UR K[]XQf̂ B[^_ 9VaR]^R <N`ZN& LXT <[T__XaZXef GTgheT_ A\fgbel ;bb^f TaW
<T_\Ybea\T 9VTWX`l bY LV\XaVXf( @\Z ATeUbe& NL9( .,0 cc(

A9F9M9GB& B( +33/( 9 eXVbeW ba 6ZNX[TV`Y ^_]VN_`Y $>_\bg& +3*2% $Hc\fg[bUeTaV[\T4 GhW\UeTaV[\T4
@l`abWbe\W\WTX% Yeb` Lbhg[jXfgXea CTcTa( JRZ`^2 @N\NZR^R @[`]ZNX [S BNXNP[X[Td /.$-%4+13r+2-(

A9F9M9GB& B(& 9G= =( HLNFB( ,**-( 9 aXj Z\__'_Xff fcXV\Xf bY =dYZ[Q[]V^ Lg\`cfba& +2// $Hc\fg[bUeTaV[\T4
GhW\UeTaV[\T% Yeb` DTZbf[\`T ;Tl& fbhg[Xea CTcTa( JRZ`^2 @N\NZR^R @[`]ZNX [S BNXNP[X[Td

0,$-r.%4+,/r+,2(
A>;>KM& I( =( G(& L( K9MG9LBG@A9F& 9G= C( K( => P99K=( ,**-( ;TeVbW\aZ Ta\`T_ _\YX4 VlgbV[eb`X V bk\WTfX

fhUha\g + W\iXeZXaVXf T`baZ V_bfX_l eX_TgXW fcXV\Xf( E][PRRQVZT^ [S _UR F[dNX G[PVR_d [S A[ZQ[Z& GR]VR^

7 $7V[X[Td AR__R]^ G`\\XRYRZ_% ,1*4L30rL33(
C>GL>G& D( K( +332( 9aTgb`l bY fb`X bc\fg[bUeTaV[ `b__hfVf Yeb` I[h^Xg& M[T\_TaW& j\g[ T _\fg bY Hc\fg[b'

UeTaV[\T eXVbeWXW Yeb` M[T\ jTgXef( EU`WR_ BN]VZR 7V[X[TVPNX 8RZ_R] G\RPVNX E`OXVPN_V[Z

+2$,%4,.-r,0,(

+., MA> <HK9E MKB9G@E>4 A>9KLM ;BH=BO>KLBMR >QI>=BMBHG



CHAGLHG& L( +33,( <Taa\UT_\f` TaW `Tg\aZ \a =dYZ[Q[]V^ PV_]VZN $;XeZ[& +211%( >NbNVVNZ GURXX CRb^

.*4-r0(
CHAGLHG& L( 9G= E( F( ;HN<A>K( +32-( GbgXf ba fb`X Hc\fg[bUeTaV[\T $Fb__hfVT4 @TfgebcbWT% Yeb` g[X

FTef[T__ Bf_TaWf& \aV_hW\aZ /1 aXj eXVbeWf( ENPVSVP GPVRZPR -1$-%4,/+r,3+(
F<=HG9E=& @9KR K( ,**3( GhW\UeTaV[ LlfgX`Tg\V BaWXk& fXVbaW XW\g\ba( N< LTagT <ehm4 Bafg\ghgX bY FTe\aX

LV\XaVXf( KXge\XiXW Yeb`4 U__\1''R^PU[XN]^UV\&[]T'`P'V_RY'0+P,*+.,

G9D9GH& K(& 9G= >( ABKHL>( ,*++( ?\X_W XkcXe\`Xagf ba g[X YXXW\aZ bY g[X ahW\UeTaV[ =dYZ[Q[]V^ fcc(
$GhW\UeTaV[\T4 =be\W\aT4 @l`abWbe\W\WTX% \a CTcTa( HUR JRXVTR] /+$,%400r1/(

I9EHF9K& @(& F( IHE9 9G= >( @9K<y9'OxSJN>S( ,*+-( ?\efg `b_XVh_Te c[l_bZXal bY g[X fhUYT`\_l Ib_lVXe\'
aTX $Fb__hfVT& GhW\UeTaV[\T& Ib_lVXe\WTX%( >RXT[XNZQ BN]VZR FR^RN]PU $=HB4 +*(+**1)f+*+/,'*+-'
*-1.'k%(

LP>GG>G& <( +330( t=dYZ[Q[]V^ \N__NZV& T GXj Wbe\W ahW\UeTaV[ Yeb` ITggTa\ ;Tl& @h_Y bY M[T\_TaW $@Tf'
gebcbWT& GhW\UeTaV[\T%(u 7`XXR_VZ M[[X[TV^PU B`^R`Y$ IZVaR]^V_RV_ aNZ 6Y^_R]QNY +/$0%4.+r.0(

RHGHP& G( ,*++( KXfh_gf bY g[X Kh`c[\hf ;\b[\fgbe\VT_ >kcXW\g\ba gb 9`Uba $+33*%( ITeg +/( M[X fhUbeWXe
=be\W\aT $Fb__hfVT& @TfgebcbWT& Hc\fg[bUeTaV[\T& GhW\UeTaV[\T%( M[[X[TV^PUR BRQRQRXVZTRZ

2/$+1%43*/r3/0(
RHNG@& =( D( +301( GXj eXVbeWf bY GhW\UeTaV[\T $@TfgebcbWT4 Hc\fg[bUeTaV[\T4 GhW\UeTaV[\T% Yeb` g[X

<XageT_ TaW PXfg'<XageT_ ITV\Y\V j\g[ T WXfVe\cg\ba bY T aXj fcXV\Xf( HUR JRXVTR]( +*$,%4+/3r+1-(

9II>G=BQ

DGNMLHG # @HLEBG>K4 G>P LI><B>L H? =LBCD9DF?G GN=B;K9G<AL +.-
?KHF MA> IABEBIIBG>L

M9;E> +( LcXV\`Xaf hfXW gb Vb`cTeX haVbeeXVgXW c'W\fgTaVXf UTfXW ba g[X <HB
ZXaX Ybe =& O]`ZZRN TaW =& \^R`Q[O]`ZZRN(

?SIGMIV BRXGLIU 4IQ0EQN /GGIVVMRQ QXPFIU 1<6

=dYZ[Q[]V^ O]`ZZRN& fc( abi( <9LBS +2/30- DC-30112
=dYZ[Q[]V^ O]`ZZRN& fc( abi( <9LBS +2/300 DC-30113
=dYZ[Q[]V^ O]`ZZRN& fc( abi( <9LBS +2/302 DC-3012*
=dYZ[Q[]V^ O]`ZZRN& fc( abi( <9LBS +2/31- DC-3012+
=dYZ[Q[]V^ O]`ZZRN& fc( abi( <9LBS +2/31/ DC-3012,
=dYZ[Q[]V^ O]`ZZRN& fc( abi( <9LBS +2/310 DC-3012-
=dYZ[Q[]V^ O]`ZZRN& fc( abi( <9LBS +2/313 DC-3012.
=dYZ[Q[]V^ \^R`Q[O]`ZZRN& fc( abi( <9LBS +2/301 DC-3012/
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3 >L^ BWLJPLZ VM >`YPHUPKH =PSUL 7K^HYKZ% )0,-
"3\[VS`[PUHL2 B`SSPKHL2 3UULSPKH# MYVT <\acU% @OPSPWWPUL ;ZSHUKZ

@H[YPJPH fS]HYLa&5HTWVZ )$% 8\PSSLYTV BHU =HY[bU ) HUK 5OYPZ[PUH @PV[YV^ZRP *

+ CUP]LYZPKHK 3\[eUVTH KL >HKYPK% 6LWHY[HTLU[V KL 4PVSVNdH "GVVSVNdH#%

8HJ\S[HK KL 5PLUJPHZ% 5HU[VISHUJV% +.),/ >HKYPK% BWHPU1 , 5HSPMVYUPH 3JHKLT` VM BJPLUJLZ%

-- >\ZPJ5VUJV\YZL 6YP]L% 9VSKLU 9H[L @HYR% BHU 8YHUJPZJV% 53 /,**.% CB31 7&THPSZ0

WH[YPJPH'HS]HYLa2\HT'LZ1 N\PSSLYTV'ZHUTHY[PU2\HT'LZ1 JWPV[YV^ZRP2JHSHJHKLT '̀VYN

$ 5VYYLZWVUKPUN H\[OVY' 7&THPS0 WH[YPJPH'HS]HYLa2\HT'LZ

3 UL %̂ IYPNO[S` JVSVYLK ZWLJPLZ VM [OL NLU\Z $41+%.+'% =PSUL 7K^HYKZ% )0,- MYVT
[OL @OPSPWWPUL ;ZSHUKZ PZ OLYLPU KLZJYPILK' COL UL^ ZWLJPLZ PZ JOHYHJ[LYPaLK I` H
Z[YPRPUN JVSVY WH[[LYU% ^P[O H `LSSV^ IVK` HUK HS[LYUH[PUN YLK IHUKZ% HUK P̂[O ^OP[L
HU[LUUHL% [LU[HJ\SHY JPYYP% MPYZ[ KVYZHS JPYYP% HUK HUHS JPYYP' COL TLKPHU HU[LUUH HUK
U\JOHS LWH\SL[[LZ HYL ]LY` SVUN'COL WOHY`U_ L_OPIP[Z ZPUNSL ZPU\H[PVU% HUK H [YLWHU
^P[O )0d*( LX\HS [LL[O PU H ZPUNSL YPUN' COL YLWYVK\J[P]L MLTHSL Z[VSVUZ HYL
KLZJYPILK' COL WO`SVNLUL[PJ WVZP[PVU VM [OL ZWLJPLZ ^P[OPU $41+%.+'% PZ KL[LYTPULK
\ZPUN TVSLJ\SHY KH[H% Z\NNLZ[PUN P[ PZ TVZ[ JSVZLS` YLSH[LK [V [OL JSHKL JVU[HPUPUN
$# 0%&*4&(1% "3\NLULY% )1)+# HUK $# )+'*/,-+ >`NYLU HUK @SLPQLS% *((/' COPZ PZ [OL
MPYZ[ KLZJYPW[PVU VM H ^LSS&JOHYHJ[LYPaLK ZWLJPLZ VM $41+%.+'% MYVT [OL @OPSPWWPUL
;ZSHUKZ'

9hgb_lg\aTX \f T jX__'WX_\aXTgXW& `babc[l_Xg\V Zebhc bY Ll__\WTX @ehUX& +2./ #GlZeXa +3335
GlZeXa TaW LhaWUXeZ ,**-5 GlZeXa TaW I_X\]X_ ,**15 9ZhTWb TaW LTa FTegqa& ,**35 GlZeXa Xg T_(
,*+*5 9ZhTWb Xg T_( ,*+,$& XTf\_l eXVbZa\mTU_X Ul T _TV^ bY iXageT_ V\ee\& ceXfXaVX bY T f\ahbhf c[Te'
lak& fdhTeX'f[TcXW cebiXage\Vh_Te `hfV_X VX__f& TaW W\`bec[\V fXkhT_ eXcebWhVg\ba #GlZeXa ,**.5
GlZeXa TaW I_X\]X_ ,**15 GlZeXa Xg T_( ,*+*$( <heeXag_l& g[X fhUYT`\_l Vb`ce\fXf +, eXVbZa\mXW
ZXaXeT #GlZeXa ,**.5 GlZeXa TaW I_X\]X_ ,**15 GlZeXa Xg T_( ,*+*$4 >`YPHUPKH F\_aX >WjTeWf&
+2./& @YVJLYHLH <_TcTepWX& +20.5 @YVJLYHZ[LH ETaZXe[Taf& +22.5 DPYJOV^PH ETaZXe[Taf& +2135
=L]PKVY\T ATeg`Ta& +3015 @HYHWYVJLYHZ[LH LTa FTegqa TaW 9_rf& +3235 7WPNHTPH GlZeXa& ,**.5
<THQPTHLH GlZeXa& ,**.5 @HJO`WYVJLYHZ[LH GlZeXa& ,**.5 @HYHWYVJLYHLH GlZeXa& ,**.5 @SHUP&

JPYYH[H GlZeXa& ,**.5 TaW 7YZLPH GlZeXa& LhaW^i\fg& F\^TV TaW I_X\]X_& ,*+*( M[X ZXahf 3JYP[H&

NHZ`SSPZ& WXfVe\UXW Ul EhVTf Xg T_( #,*+*$& eXffX`U_Xf g[X 9hgb_lg\aTX Uhg \g \f Vbaf\WXeXW Tf PUJLY&

[HL ZLKPZ UXVThfX \gf eXcebWhVg\ba \f fg\__ ha^abja( 9hgb_lg\aXf eXcebWhVX Ul Xc\gb^l& j[\V[
\aib_iXf `Tal `bec[b_bZ\VT_& c[lf\b_bZ\VT_& TaW UX[Ti\beT_ V[TaZXf \a e\cX \aW\i\WhT_f #FT_Tdh\a
+23-5 Ibggf +3++5 ?eTa^X +3335 GlZeXa +333& ,**.5 GlZeXa TaW LhaWUXeZ ,**-& GlZeXa TaW I_X\'
]X_ ,**15 GlZeXa Xg T_( ,*+*5 9ZhTWb Xg T_( ,*+,$( M[Xl ceXfXag gjb glcXf bY Xc\gb^l4 >c\ZT`l #g[X
Xag\eX Ta\`T_ \f geTafYbe`XW$ TaW fV[\mbZT`l #g[X cbfgXe\be fXZ`Xagf TeX geTafYbe`XW \agb Xc\gb^'
bhf \aW\i\WhT_f$( MeTafYbe`Tg\ba bVVhef X\g[Xe Tf T f\aZ_X fgb_ba Tg T g\`X #fV\ff\cTe\gl$& be Tf fXi'
XeT_ fhVVXff\iX fgb_baf \a T ebj #ZX``\cTe\gl$ #I_X\]X_ ,**+5 LTa FTegqa ,**-5 GlZeXa ,**.5
9ZhTWb Xg T_( ,**1$( Lb`X fcXV\Xf TeX UebbW VTe\aZ& \a j[\V[ g[X YX`T_X fgb_baf VTeel iXageT_ XZZ'
fTVf #LTa FTegqa ,**-5 9ZhTWb TaW LTa FTegqa ,**3$(

>`YPHUPKH jTf eXWXY\aXW Ul GlZeXa #,**.$ Tf T _TeZX ZXahf j\g[\a g[X 9hgb_lg\aTX ETaZXe'
[Taf& +213& Vb`ce\f\aZ -- iT_\W fcXV\Xf( Bg \f V[TeTVgXe\mXW Ul g[X ahV[T_ XcTh_XggXf& Vb`c_XgX_l
YhfXW cT_cf& g[eXX TagXaaTX& gjb cT\ef bY gXagTVh_Te V\ee\& Vl_\aWe\VT_ be Y_TggXaXW TccXaWTZXf& baX
be gjb V\_\Tel UTaWf ba XTV[ fXZ`Xag& Vb`cbhaW V[TXgTX j\g[ U\WXagTgX U_TWXf& g[X cebk\`T_ gbbg[
glc\VT__l _TeZXe g[Ta g[X W\fgT_ baX& g[\a UTlbaXg'f[TcXW WbefT_ f\`c_X V[TXgTX& _TV^ bY iXageT_ f\`'
c_X V[TXgTX& T f_XaWXe c[Telak j\g[ f\aZ_X be `h_g\c_X f\ahTg\baf& TaW T geXcTa j\g[ fXiXeT_ XdhT_

+./



be haXdhT_ gXXg[( >`YPHUPKH \f g[X ba_l ZXahf bY Ll__\WTX g[Tg eXcebWhVXf Ul ZX``\cTebhf
fV[\mbZT`l #fXX GlZeXa& ,**. Ybe Yheg[Xe W\TZabfg\V V[TeTVgXef$(

F9M>KB9E 9G= F>MAH=L

M[X `TgXe\T_ XkT`\aXW jTf Vb__XVgXW Yeb` _Xff g[Ta ,* ` WXcg[ \a VbeT_ ehUU_X Tg g[X y=XTW
IT_`z W\iX f\gX ba g[X <T_h`cTa IXa\afh_T \a ;TgTaZTf Iebi\aVX Tg +-(03/03tG& +,*(22.1,t>(
KhUU_X jTf Vb__XVgXW Ul L<N;9 Whe\aZ g[X AXTefg I[\_\cc\aX ;\bW\iXef\gl >kcXW\g\ba ,*++ Ul
;elTa KbWe\ZhXm #Na\iXef\gl bY I[\_\cc\aXf FTe\aX LV\XaVX Bafg\ghgX$ TaW <[e\fg\aT I\bgebjf^\

#<T_\Ybea\T 9VTWX`l bY LV\XaVXf$(
LcXV\`Xaf jXeX eX`biXW Ul fbT^\aZ ehUU_X \a fXTjTgXe Ybe fXiXeT_ [bhef TaW jXeX fbegXW

hf\aZ T FX\]\ >FS'+-MK fgXeXb`\VebfVbcX& c[bgbZeTc[XW& TaW ceXfXeiXW \a 3/" Xg[Tab_ Ybe
=G9'fXdhXaV\aZ( LcXV\`Xaf jXeX fghW\XW haWXe T G\^ba Hcg\c[bg `\VebfVbcX j\g[ T W\YYXeXag\T_
\agXeYXeXaVX VbageTfg flfgX` #Gb`Tef^l$ TaW Ta bVh_Te `\Veb`XgXe& TaW jXeX WeTja Ul X`c_bl\aZ
T VT`XeT _hV\WT WeTj\aZ ghUX( ?be fVTaa\aZ X_XVgeba `\VebfVbcl #L>F$& g[X fcXV\`Xaf jXeX Ve\g'
\VT_ cb\ag We\XW j\g[ Ta >`\gXV[ D2/* <e\g\VT_ Ib\ag =elXe& Zb_W'VbTgXW j\g[ T J+/*M'L MheUb'
Ih`cXe LchggXe <bTgXe& TaW \`TZXW hf\aZ T A\gTV[\ L'-***G X_XVgeba `\VebfVbcX Tg LB=B #LXei\'
V\bBagXeWXcTegT`XagT_ WX BaiXfg\ZTV\ra$& Na\iXef\WTW 9hgrab`T WX FTWe\W #N9F$( P\Wg[&
XkV_hW\aZ cTeTcbW\T& jTf `XTfheXW Tg g[X cebiXage\V_X eXZ\ba(

@Xab`\V =G9 jTf XkgeTVgXW hf\aZ T =GXTfl M\ffhX D\g #J\TZXa$ Yb__bj\aZ cebgbVb_f fhc'
c_\XW Ul g[X `TahYTVgheXe( @XaX YeTZ`Xagf bY <HB TaW +0Le=G9 ZXaXf jXeX T`c_\Y\XW Yeb` g[X

cTeTglcX fcXV\`Xa #FG<G +0(*+)+.1-.$ bY >`YPHUPKH W\SHKPSH^ fc( abi( Na\iXefT_ ce\`Xef E<H
+.3* #@@M<99<999M<9M999@9M9MM@@$ TaW A<H ,+32 #M999<MM<9@@@M@9<'
<999999M<9$ #?b_`Xe Xg T_( +33.$ jXeX X`c_blXW Ybe g[X <HB YeTZ`Xag TaW g[X ce\`Xef
+0LTeE #<@<<M@MMM9M<99999<9M$ TaW +0LUeA #<<@@M<M@99<M<9@9M<9<@M$
#IT_h`U\ +330$ jXeX hfXW Ybe +0L( I<K eXTVg\baf jXeX cXeYbe`XW hf\aZ - h_ bY gX`c_TgX =G9 \a
,/ h_ eXTVg\ba ib_h`Xf hf\aZ g[X Yb__bj\aZ eXV\cX Ybe XTV[ ZXaX YeTZ`Xag4 <HB4 ,(/ h_ +*Q NL;

;hYYXe& +(* h_ ,/ `F FZ<_,& +(* h_ XTV[ bY +* hF ce\`Xef& *(/ h_ bY +*`F WGMI& +(,/ h_ bY +(,/
N)h_ AbgLgTeMTd =G9 Ib_l`XeTfX #J\TZXa$( +0L4 ,(/ h_ +*Q NL; ;hYYXe& +(/ h_ ,/ `F FZ<_,&
*(, h_ XTV[ bY ,/ hF ce\`Xef& *(/ h_ bY +*`F WGMI& +(,/ h_ bY +(,/ N)h_MTd =G9 Ib_l`XeTfX
#Bai\gebZXa$( ;bg[ eXTVg\baf jXeX eha hf\aZ T ;\bKTW Fl<lV_XeM[Xe`bVlV_Xe( M[X gX`cXeTgheX
cebY\_X Ybe <HB jTf Tf Yb__bjf4 3.t<)+2* fXV5 #3.t<)-* fXV5 .2v<)-* fXV5 1,v<)0* fXV$ k .* VlV_Xf5
1,t<)+* `\a5 g[X gX`cXeTgheX cebY\_X Ybe +0L jTf4 3.t<)+2* fXV5 /*v<)+,* fXV5 1,v<)+,* fXV5

#3.t<)-/ fXV5 /*v<)-* fXV5 1,v<).* fXV$ k -/ VlV_Xf$( Mjb eXTVg\baf jXeX eha Ybe g[X gX`c_TgX
=G9 hf\aZ XTV[ eXV\cX TaW gX`cXeTgheX cebY\_X5 cebWhVgf jXeX g[Xa X_XVgebc[beXfXW ba Ta TZTebfX
ZX_ TaW eXfh_g\aZ UTaWf jXeX XkV\fXW TaW Vb`U\aXW \agb T f\aZ_X ghUX Ybe XTV[ ZXaX YeTZ`Xag TaW
V_XTaXW hf\aZ T Sl`bV_XTa @X_ =G9 KXVbiXel ^\g #Sl`b KXfXTeV[$(

MjXagl h_ VlV_X fXdhXaV\aZ eXTVg\baf jXeX cXeYbe`XW Ybe XTV[ ce\`Xe hf\aZ -(* h_ bY V_XTaXW
gX`c_TgX =G9 Ybe XTV[ ce\`Xe W\eXVg\ba hf\aZ g[X Yb__bj\aZ cebgbVb_f4 #3(. h_ h_geTcheX A,*& -(*

h_ /Q ;\Z =lX ;hYYXe& *(0 h_ +* hF ce\`Xe& .(* h_ bY ;\Z =lX -(+$( M[X fXdhXaV\aZ eXTVg\ba gX`'
cXeTgheX cebY\_X jTf Tf Yb__bjf4 30t<)0* fXV5 #30t<)+* fXV5 /*t<)/ fXV5 0*t<)1/ fXV$ k +/ VlV_Xf5
#30t<)+* fXV5 /*v<)/ fXV5 0*v<)3* fXV$ k / VlV_Xf5 #30t<)+* fXV5 /*t<)/ fXV5 0*t<)+,* fXV$ k /
VlV_Xf( LXdhXaV\aZ cebWhVgf Ybe XTV[ ce\`Xe jXeX ceXV\c\gTgXW hf\aZ +,/ `F >=M9 TaW Xg[Tab_(
IeXV\c\gTgXW cebWhVg jTf WXaTgheXW& Yb__bjXW Ul TaT_lf\f hf\aZ Ta 9;B -+-* @XaXg\V 9aT_lmXe
#9cc_\XW ;\bflfgX`f$(

KXiXefX eXTWf bY fXdhXaVX YeTZ`Xagf jXeX T_\ZaXW Ul XlX& ge\``XW& TaW XW\gXW hf\aZ
LXdhXaV[Xe .(1 #@XaX <bWXf <becbeTg\ba$( HiXe_Tcc\aZ fXdhXaVX YeTZ`Xagf jXeX `XeZXW \agb
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VbafXafhf fXdhXaVXf j\g[ @XaX\bhf 0(+(0 #=eh``baW Xg T_( ,**3$( Ba beWXe gb XfgTU_\f[ g[X c[l_b'
ZXaXg\V cbf\g\ba bY >' W\SHKPSH^ fc( abi( j\g[\a g[X ZXahf& jX hfXW ahV_XTe #+2L$ TaW `\gbV[baWe'
\T_ #+0L TaW <HB$ @Xa;Ta^ fXdhXaVXf bY +2 >`YPHUPKH fcXV\Xf cebi\WXW Ul GlZeXa Xg T_( #,*+*$(
LcXV\Xf bY @YVJLYHLH& 7WPNHTPH% <THQPTHLH% TaW DPJOV^PH jXeX hfXW Tf bhgZebhcf #MTU_X +$(

M[X `\gbV[baWe\T_ WTgT fXgf jXeX TaT_lfXW Ubg[ fXcTeTgX_l TaW Vb`U\aXW j\g[ ahV_XTe WTgT(
K9kFE +(- #LgT`TgT^\f ,**0$ jTf hfXW gb cXeYbe` g[X FTk\`ha _\^X_\[bbW TaT_lf\f' ;bbgfgeTc
fhccbeg iT_hXf jXeX Xfg\`TgXW Ul +*** eXc_\VTgXf& \`c_X`Xag\aZ T g[bebhZ[ UbbgfgeTcc\aZ T_Zb'
e\g[` #LgT`TgT^\f Xg T_( ,**2$( M[X ;TlXf\Ta BaYXeXaVX TaT_lf\f jTf cXeYbe`XW \a Fe;TlXf -(,(+
#Kbadh\fg TaW AhX_fXaUXV^ ,**-$( ?bhe FTe^bi V[T\af jXeX fgTegXW Yeb` T eTaWb` geXX TaW eha
f\`h_gTaXbhf_l Ybe baX `\__\ba ZXaXeTg\baf j\g[ geXXf fT`c_XW XiXel /** ZXaXeTg\baf #fT`c_XYeXd
7 /**$5 g[X \a\g\T_ ,/ cXeVXag bY geXXf UX\aZ W\fVTeWXW Tf I\YUPU #Uhea\aYeTV 7 *(,/$( M[X `bWX_ bY

{EO9K>S'<9FIHL >M 9E(4 G>P LI><B>L H? >FA<3?<63 ?KHF ENSHG +.1

<VJHSP[` EV\JOLY 5?; ).B )0B

7WPNHTPH HSL_HUKYP DT_WUT^& ?TebX Bf_TaWf LFGA ./2,. @J2/0+2- 9?.1.,0, 9?.1.-*2

7' THNUH
?e\WTl ATeUbe& PTf[\a'
gba& NL9

LFGA ./2,/ @J2/0+2/ 9?.1.,0- 9?.1.-*3

>`YPHUPKH H\Z[YHSPLUZPZ DT\^beT& GXj SXT_TaW @GF Ib_lV[TXgT +-+*/ @J2/0+21 >?00+2-. >?00+2-2

>' IYHJO`JLWOHSH De\fg\aXUXeZ& LjXWXa LFGA ./2+, @J2/0+22 9?.1.,/* 9?.1.,30(+

>' JVU]VS\[H
LTagT <TgT_\aT& <T_\Ybea\T&
NL9

LFGA ./2+1 @J2/0+23 9?.1.,/1 9?.1.-*-

>' KLU[HSPH
?e\WTl ATeUbe& PTf[\a'
gba& NL9

LFGA ./2+3 @J2/0+3* 9?.1.-*+ 9?.1.-*+

>' LK^HYKZP De\fg\aXUXeZ& LjXWXa LFGA ./2+* @J2/0+3+ 9?.1.,.2 9?.1.,3.

>' MSH]H
?e\WTl ATeUbe& PTf[\a'
gba& NL9

LFGA ./2+2 @J2/0+3, 9?.1.,/. 9?.1.-**

>' NPKOVSTP <Tee\X ;bj <Tl& ;X_\mX @GF Ib_lV[TXgT +-+*- @J2/0+3- >?00+2-/ >?00+2-3

>' OLZWLYPKP\T ;Talh_f& ?eTaVX LFGA ./2+/ @J2/0+3. 9?.1.,/3 9?.1.-*/

>' PULYTPZ ET Cb__T& <T_\Ybea\T& NL9 LFGA ./2,+ @J2/0+3/ 9?.1.,/0 9?.1.-*,

>' SHUNLYOHUZP ;Talh_f& ?eTaVX LFGA ./2+- @J2/0+31 9?.1.,/+ 9?.1.,31

>' SVUNVWYPTPJPYYH[H ;Talh_f& ?eTaVX @GF +-,+.T& U @N1,,0+3 @N1,,0,3 @N1,,0.-

>' WHJO`JLYH
Ebf 9aZX_Xf& <T_\Ybea\T&
NL9

LFGA ./2+0 @J2/0+32 9?.1.,/2 9?.1.-*.

>' WLU[HKLU[H[H ET Cb__T& <T_\Ybea\T& NL9 LFGA ./2,* @J2/0+33 9?.1.,/- 9?.1.,33

>' WPUUPNLYH <nW\m& LcT\a LFGA ./2,- @J2/0,** 9?.1.,/, 9?.1.,32

>' W\SHKPSH^ ;TgTaZTf& I[\_\cc\aX BWf FG<G +0(*+)+.1-. DC/-./*0 DC/-./*1 x

>' WYVSPMLYH De\fg\aXUXeZ& LjXWXa LFGA ./2++ @J2/0,*+ 9?.1.,.3 9?.1.,3/

>' X\PUKLJPTKLU[H[H ;Talh_f& ?eTaVX LFGA ./2+. @J2/0,*, 9?.1.,0* 9?.1.-*0

>' Y\IYVW\UJ[H[H ?Xeeb_& LcT\a @GF Ib_lV[TXgT +-+*0 @J2/0,*- >?00+2-1 >?00+2.+

@YVJLYHLH HSIVJLWOHSH Ibegb Fba\m& FTWX\eT @GF Ib_lV[TXgT +-+3.T& U @N1,,0*1 @N1,,0.* @N1,,0.0

@' THKLPYLUZPZ ?haV[T_& FTWX\eT @GF Ib_lV[TXgT +-,*2 @N1,,0+1 @N1,,0,1 @N1,,0./

@' WSLPQLSP <nW\m& LcT\a LFGA /3.1 @J2/0+01 9?.1.,1, 9?.1.-+2

DPYJOV^PH JSH]H[H ;Talh_f& ?eTaVX 9G @J2/0+1+ 9?.1.,02 9?.1.-+.

M9;E> +( LcXV\Xf \aV_hWXW \a c[l_bZXaXg\V TaT_lfXf& Vb__XVg\ba _bVT_\g\Xf& ibhV[Xe TaW @Xa'
;Ta^ TVVXff\ba ah`UXef(



fXdhXaVX Xib_hg\ba Ybe XTV[ cTeg\g\ba jTf fX_XVgXW \`c_X`Xag\aZ g[X 9^T\^X \aYbe`Tg\ba Ve\gXe\ba
#9B<$ \a FbWX_gXfg -(1 #IbfTWT TaW <eTaWT__ +332$( ?be g[X g[eXX Vb`U\aXW ZXaXf& @XaXeT_ M\`X
KXiXef\U_X `bWX_ jTf \`c_X`XagXW j\g[ ZT``T W\fge\UhgXW eTgX TVebff f\gXf TaW j\g[ T cebcbeg\ba
bY g[X f\gXf \aiTe\TU_X #@MK % @ % B$( M[X [b_bglcX [Tf UXXa WXcbf\gXW Tg g[X <T_\Ybea\T 9VTWX`l
bY LV\XaVXf \a g[X BaiXegXUeTgX Sbb_bZl Vb__XVg\baf #<9LBS$& NL9& TaW g[X cTeTglcX \a g[X FhfXb
GTV\baT_ WX <\XaV\Tf GTgheT_Xf WX FTWe\W #FG<G$& LcT\a(

K>LNEML

=VSLJ\SHY HUHS`ZPZ

M[X <HB WTgT fXg Vbaf\fgf bY 0/2 T_\ZaXW cbf\g\baf& bY j[\V[ -*- TeX cTef\`bal'\aYbe`Tg\iX
TaW -.- TeX iTe\TU_X Uhg abg cTef\`bal'\aYbe`Tg\iX( M[X +0Le=G9 WTgT fXg Vbaf\fgf bY .// T_\ZaXW
cbf\g\baf& bY j[\V[ ,-1 TeX cTef\`bal'\aYbe`Tg\iX TaW ,1, TeX iTe\TU_X Uhg abg cTef\`bal'\aYbe`'
Tg\iX( 9__ >`YPHUPKH abWXf bY g[X Vb`U\aXW c[l_bZXaXg\V geXX #?\Z( .$ \aV_hW\aZ Ubg[ `\gbV[baWe'
\T_ TaW ahV_XTe WTgT fXgf T_fb bVVhe \a T fXcTeTgX TaT_lf\f bY ba_l `\gbV[baWe\T_ WTgT& XTV[ abWX
[Ti\aZ cbfgXe\be cebUTU\_\g\Xf #II u *(31& XkVXcg Ybe g[X >' KLU[HSPH #B`T]\`T& +300$ TaW >' MSH]H

#GlZeXa& ,**.$ abWX( M[X V_TWX Vb`ce\f\aZ >' IYHJO`JLWOHSH #FTeXamX__Xe& +21.$& >' LK^HYKZP

#LT\ag CbfXc[& +221$& >' WYVSPMLYH #H(?( FhX__Xe& +122$& >' SHUNLYOHUZP #@\W[b_`& +301$ TaW
>' WPUUPNLYH #FbagTZh& +2*2$ Tf T f\fgXe Zebhc gb >' KLU[HSPH& >' MSH]H& >' PULYTPZ #LT\ag CbfXc[&
+221$& >' SVUNVWYPTPJPYYH[H #ErcXm& LTa FTegqa& TaW C\`oaXm& +331$ TaW >' WLU[HKLU[H[H #B`T]\'
`T& +300$ ceXfXagf T II bY *(/3 TaW T UbbgfgeTc bY /+ \a TaT_lfXf bY Ubg[ `\gbV[baWe\T_ TaW Vb`'
U\aXW WTgT fXgf(

CH_VUVT`

8LU\Z $41+%.+'% =PSUL 7K^HYKZ% )0,-

$41+%.+'% 02,%'+,%3 ZW' UV]'

=3C7A;3< 7F3=;>76(x AHEHMRI>4 #<9LBS +2/1**$ TaW baX cTeTglcX `bhagXW Ybe L>F
#FG<G +0(*+)+.1-.$( I[\_\cc\aXf4 Ehmra Bf_TaW& ;TgTaZTf Iebi\aVX4 <T_h`cTa IXa\afh_T4 =XTW
IT_` W\iX f\gX& [\WWXa \a VbeT_ ehUU_X( AXTefg I[\_\cc\aX ;\bW\iXef\gl >kcXW\g\ba ,*++( LgTg\ba
A>I',0( +-(03/03 G +,*(22.1, >( <b__4 ;elTa KbWe\ZhXm TaW <[e\fg\aT I\bgebjf^\ Ul L<N;9 -
FTl ,*++(

6;38>?B;B(x <[TeTVgXe\fg\VeXW TaW lX__bj cTggXea& _baZ `XW\Ta TagXaaT& _baZ ahV[T_
XcTh_XggXf& TaW T geXcTa j\g[ +2w,* XdhT_ gXXg[(

67B5A;@C;?>(x AHEHMRI>4 .(/ `` _baZ& *(- `` j\WX& -3 V[TXg\ZXef& baX _TeZX YX`T_X j\g[
fgb_ba TggTV[XW #?\Z( +9$( I9K9MRI>4 -(/ `` _baZ& *(- `` j\WX& -2 V[TXg\ZXef& . YX`T_X fgb_baf
TggTV[XW #?\Z( +;& -@wA$( E\i\aZ fcXV\`Xaf j\g[ TagXe\be g[eXX fXZ`Xagf Ue\Z[g_l eXW& eX`T\a\aZ
UbWl j\g[ lX__bj UTV^ZebhaW TaW fhVVXff\iX Zebhcf bY Ybhe gb f\k eXW UTaWf #?\Z( +9w<$( Iebf'
gb`\h` lX__bj& biTgX& j\g[ Ybhe f`T__& eXW XlXf \a geTcXmb\WT_ TeeTaZX`Xag #?\Z +<$5 TagXaaTX& gXa'
gTVh_Te V\ee\ TaW WbefT_ V\ee\ bY V[TXg\ZXe + j[\gX5 cTeTcbW\T TaW eX`T\a\aZ WbefT_ V\ee\ lX__bj #?\Zf(
+9w<$( Lgb_baf j\g[ f\`\_Te Vb_be cTggXea #?\Zf +9& +;$( <\_\Tg\ba ba cebfgb`\h`& ahV[T_
XcTh_XggXf& ba baX WbefT_ UTaW cXe fXZ`Xag eXTV[\aZ V\eebc[beXf TaW ba TagXaaTX& gXagTVh_Te V\ee\
TaW WbefT_ V\ee\ #?\Zf( ,9& ,;& ,<5 -9w<$( IT_cf YhfXW& abg i\f\U_X \a WbefT_ i\Xj #?\Z( +9w<& ,9$(

GhV[T_ XcTh_XggXf fgebaZ_l eXW PU ]P]V& XkgXaW\aZ gb XaW bY V[TXg\ZXe . #?\Zf( +<& ,9& <$( FXW\Ta
TagXaaT iXel _baZ& eXTV[\aZ V[TXg\ZXe ++w+, #?\Z( +;& ,;$& `\ff\aZ \a [b_bglcX( ETgXeT_ TagXaaTX
f[begXe& )e, bY `XW\Ta TagXaaTX( =befT_ gXagTVh_Te V\ee\ f\`\_Te \a _XaZg[ gb _TgXeT_ TagXaaTX5 iXageT_

+.2 MA> <HK9E MKB9G@E>4 A>9KLM ;BH=BO>KLBMR >QI>=BMBHG



gXagTVh_Te V\ee\ *e+ bY WbefT_ baXf( <\ee\ ba Y\efg V[TXg\ZXe Tf _baZ Tf `XW\Ta TagXaaTX #?\Zf( +9w<&
,9$( <\ee\ ba V[TXg\ZXe , XdhT_ \a _XaZg[ gb UbWl j\Wg[( =befT_ V\ee\ Yeb` V[TXg\ZXe - bajTeWf&
T_gXeaTg\aZ \a _XaZg[5 f[beg V\ee\ TUbhg [T_Y _baZXe g[Ta UbWl j\Wg[& _baZ V\ee\ +e, _baZXe g[Ta UbWl
j\Wg[ #?\Z( ,9& <$( 9_gXeaTg\ba \a V\ee\ be\XagTg\ba abg fXXa( <\eebc[beXf ceXfXag ba gXagTVh_Te V\ee\
TaW T__ WbefT_ V\ee\( <\eebc[beXf TaW V\eebfgl_Xf haXdhT_5 f[beg V\eebfgl_Xf *e+ _baZXe g[Ta _baZ baXf5
V\eebc[beXf bY f[beg V\eebfgl_Xf )e* _baZXe g[Ta g[bfX bY _baZ baXf5 V\eebc[beXf f_\Z[g_l f[begXe g[Ta
cTeTcbW\T_ _bUXf TaW f[begXe g[Ta V\eebfgl_Xf( 9ccXaWTZXf Vl_\aWe\VT_( ITeTcbW\T_ _bUXf ebhaWXW(
L\aZ_X TV\Vh_h` \a T__ V[TXg\ZXef( <[TXgT_ YTfV\V_X j\g[ ++ Vb`cbhaW V[TXgTX \a TagXe\be& 2 \a `XW\'
Ta& TaW /w1 \a cbfgXe\be V[TXg\ZXef( L[TYgf bY Vb`cbhaW V[TXgTX j\g[ W\fgT_ fc\aXf5 U_TWXf U\WXa'
gTgX& j\g[ fXeeTg\ba ba Vhgg\aZ XWZX5 cebk\`T_ gbbg[ W\fg\aVg_l _TeZXe g[Ta W\fgT_ baX5 cbfgXe\be YT_'
V\ZXef f[begXe TaW j\WXe g[Ta TagXe\be baXf #?\Zf( ,=& ?5 -=w>$( L\aZ_X aTeebj UTlbaXg V[TXgTX
UXZ\aa\aZ Tg V[TXg\ZXe ,/w,2 #?\Z( ,>& -?$( I[Telak j\g[ baX f\ahTg\ba TagXe\be gb cebiXage\V_X
#?\Z( ,@$( MeXcTa \a V[TXg\ZXe ,& j\g[ +2w,* XdhT_ gXXg[ #?\Z( ,A$& TeeTaZXW \a f\aZ_X e\aZ( IebiXa'
ge\V_X Yeb` V[TXg\ZXe 3 gb ++& j\g[ -0w-2 ebjf bY `hfV_X VX__f #?\Z( ,@$( 9aT_ V\ee\ gj\VX _baZXe
g[Ta gXagTVh_Te V\ee\ #?\Z( +9$(

KXcebWhVg\ba TaW `bec[b_bZl bY Xc\gb^bhf fgTZX4 LV[\mbZT`l \f Ul ZX``\cTe\gl( M[X [b_b'
glcX bY >' W\SHKPSH^ fc( abi( [Tf T f\aZ_X fgb_ba j\g[ ,2 V[TXg\ZXef& ,(/ `` _baZ& j\g[bhg fj\`'

{EO9K>S'<9FIHL >M 9E(4 G>P LI><B>L H? >FA<3?<63 ?KHF ENSHG +.3

?B@NK> +( >`YPHUPKH W\SHKPSH^ fc( abi( 94 Ab_bglcX #<9LBS +2/1**$ Vb`c_XgX fcXV\`Xa& j\g[ T f\aZ_X fgb_ba5 ;4 cTeT'
glcX #FG<G +0(*+)+.1-.$ Vb`c_XgX fcXV\`Xa& j\g[ Ybhe WXiX_bc\aZ fgb_baf5 <4 TagXe\be XaW& WbefT_ i\Xj bY [b_bglcX(
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{EO9K>S'<9FIHL >M 9E(4 G>P LI><B>L H? >FA<3?<63 ?KHF ENSHG +/+

?B@NK> , #_XYg$( >`YPHUPKH W\SHKPSH^ fc( abi( ITeTglcX #FG<G +0(*+)+.1-.$ 94 TagXe\be XaW& WbefT_ i\Xj( ;4 VXageT_
TagXaaTX( <4 WXgT\_ bY f[beg V\eebfgl_Xf5 =4 V[TXgTX& TagXe\be cTeTcbW\h`5 >4 f\aZ_X UTlbaXg V[TXgTX& cbfgXe\be cTeTcbW\h`5
?4 V[TXgTX& cbfgXe\be cTeTcbW\h`5 @4 I[Telak TaW cebiXage\Vh_hf5 A4 MeXcTa(

?B@NK> - #TUbiX$( >`YPHUPKH W\SHKPSH^ fc( abi( ITeTglcX #FG<G +0(*+)+.1-.$ L>F( 94 `\WUbWl fXZ`Xagf& WbefT_
i\Xj( ;4 WXgT\_ bY V\_\Tel UTaWf ba `\WUbWl fXZ`Xagf5 <4 WXgT\_ bY V\_\Tel UTaWf ba V\eebc[beXf5 =4 WbefT_ V[TXgTX& `\WUbWl
cTeTcbW\h` >4 iXageT_ V[TXgTX& `\WUbWl cTeTcbW\h`( ?4 f\aZ_X UTlbaXg V[TXgTX& cbfgXe\be cTeTcbW\h`5 @4 Vb`c_XgX fgb_ba&
WbefT_ i\Xj5 A4 WXgT\_ bY V\_\Tel UTaWf ba TagXe\be XaW bY fgb_ba(



`\aZ VTc\__Tel V[TXgTX #?\Z( +9$(
M[X cTeTglcX [Tf Ybhe fgb_baf
j\g[ 3 % +/ % +1 % ,* V[TXg\ZXef&
*(. % *(0 % *(2 % +(, `` _baZ&
eXfcXVg\iX_l& TaW Y\iX eXZXa'
XeTg\aZ cbfgXe\be V[TXg\ZXef ba
Tgb^bhf Ybe` #?\Z( +;& -@wA$
j\g[ g[X fT`X Vb_be cTggXea Tf g[X
TWh_g #?\Z( +9& ;$ TaW cbff\U_l
eXceXfXag\aZ Tabg[Xe WXiX_bc\aZ
fgb_ba( M[XfX V[TXg\ZXef _TV^
fj\``\aZ V[TXgTX #?\Z( -@$ TaW
Xk[\U\g T ebj bY V\_\T ba XTV[
fXZ`Xag #?\Zf( -@wA$5 ahV[T_
V\_\TgXW beZTaf Tf gjb c\gf
UXgjXXa cebfgb`\h` TaW cXe\f'
gb`\h`5 fb`X V\_\Tel UTaWf biXe
g[X XlXf #?\Z( -A$(

7CG=?<?8G(x M[X aT`X
bY g[X fcXV\Xf \f WXe\iXW Yeb` g[X
MTZT_bZ _TaZhTZX4 ch_T& `XTa\aZ
eXW TaW W\_Tj& `XTa\aZ lX__bj&
TaW eXYXef gb g[X fge\^\aZ Vb_be
cTggXea bY g[\f fcXV\Xf(

934;C3C(x <beT_ ehUU_X
aXTe f[T__bj VbeT_ eXXY

6 ; B C A ; 4 D C ; ? > ( x Ha _ l
^abja Yeb` g[X glcX _bVT_\gl \a
Ehmra Bf_TaW& I[\_\cc\aX Bf_TaWf(

=BL<NLLBHG

;bg[ `bec[b_bZ\VT_ TaW `b_XVh_Te WTgT fXgf fhccbeg >' W\SHKPSH^ fc( abi( Tf UX_baZ\aZ gb
>`YPHUPKH& j\g[\a T jX__ fhccbegXW V_TWX \aV_hW\aZ >' H\Z[YHSPLUZPZ #ATeg`Taa'LV[esWXe& +32,$&
>' JVU]VS\[H #<bZaXgg\& +3/-$& >' OLZWLYPKP\T& >' X\PUKLJPTKLU[H[H #ETaZXe[Taf& +22.$ >'

WHJO`JLYH #9hZXaXe& +3+-$& TaW >' NPKOVSTP #GlZeXa TaW I_X\]X_& ,**1$ #?\Z( .$( M[X gjb _TggXe
gTkT TeX g[X f\fgXe Zebhc bY g[X aXj fcXV\Xf( M[X ha\dhX V[TeTVgXe g[Tg ha\gXf g[\f V_TWX \f eXcebWhV'
g\ba Ul ZX``\cTe\gl(

>`YPHUPKH W\SHKPSH^ fc( abi( eXffX`U_Xf >' X\PUKLJPTKLU[H[H TaW >' OLZWLYPKP\T \a g[X
_XaZg[ bY `XW\Ta TagXaaTX& g[X ah`UXe bY V[TXgTX \a TagXe\be fXZ`Xagf TaW g[X ha\dhX f\ahTg\ba bY
g[X c[Telak( AbjXiXe& g[X Ybe`Xe _TV^f _baZ ahV[T_ XcTh_XggXf TaW g[X _TggXe Xk[\U\gf W\YYXeXag
V[TXgT_ `bec[b_bZl g[Ta >' W\SHKPSH^ fc( abi(& j\g[ T `hV[ _TeZXe fhUW\fgT_ gbbg[( ;bg[ fcXV\Xf

+/, MA> <HK9E MKB9G@E>4 A>9KLM ;BH=BO>KLBMR >QI>=BMBHG

?B@NK> .( FT]be\gl eh_X VbafXafhf geXX bY ;TlXf\Ta TaT_lfXf Yeb` Vb`'
U\aXW `\gbV[baWe\T_ TaW ahV_XTe WTgT fXgf \aV_hW\aZ <HB& +0Le=G9 TaW
+2Le=G9( FTk\`ha E\^X_\[bbW TaT_lf\f \f VbaZehXag j\g[ g[\f TaT_lf\f(
;TlXf\Ta cbfgXe\be cebUTU\_\g\Xf TeX f[bja TUbiX UeTaV[Xf5 UbbfgeTc iT_hXf
UX_bj UeTaV[Xf XkVXcg Ybe abWXf Ybe j[\V[ UbbfgeTc iT_hX \f 6 1* #fXX `TgX'
e\T_ TaW `Xg[bWf Ybe Yheg[Xe Xkc_TaTg\ba$(



ceXfXag geXcTaf j\g[ YXjXe TaW `hV[ f[begXe gXXg[ g[Ta g[X aXj fcXV\Xf( >`YPHUPKH WHJO`JLYH TaW
>' W\SHKPSH^ fc( abi( f[TeX g[X ceXfXaVX bY T f\aZ_X UTlbaXg V[TXgT \a g[X cbfgXe\be cTeTcbW\T(
>`YPHUPKH NPKOVSTP [Tf g[X TagXaaTX f\`\_Te \a _XaZg[ gb g[X aXj fcXV\Xf( >`YPHUPKH HYIVYLH

#PXfg[X\WX& +31.$ TaW >' W\SHKPSH^ fc( abi( f[TeX T ha\dhX f\ahTg\ba bY g[X c[Telak TaW g[X ah`'
UXe bY gXXg[ \a g[X geXcTa% lXg >' HYIVYLH [Tf f[begXe ahV[T_ XcTh_XggXf TaW T f\aZ_X g[\a UTlbaXg
V[TXgT \a T__ fXZ`Xagf( GbaX bY g[XfX fcXV\Xf ceXfXagf T f\`\_Te fge\^\aZ Vb_be cTggXea be g[X _baZ
ahV[T_ XcTh_XggXf bUfXeiXW \a >' W\SHKPSH^ fc( abi( #GlZeXa ,**.5 GlZeXa TaW LhaWUXeZ ,**1$(

Ha_l gjb 9hgb_lg\aTX& 3\[VS`[\Z [YPHUN\SPMLY @ehUX& +212& TaW >`YPHUPKH [LYLZL[H #AbTZ_TaW&
+3,*$& jXeX ceXi\bhf_l eXcbegXW Yeb` g[X I[\_\cc\aXf( ;bg[ TeX \aVb`c_XgX_l WXfVe\UXW Yeb`
fgb_baf TaW jXeX Vbaf\WXeXW Tf y\aVXegTX fXW\fz #GlZeXa ,**.$( M[XeXYbeX& >' W\SHKPSH^ fc( abi(
\f g[X Y\efg iT_\W 9hgb_lg\aTX WXfVe\UXW Yeb` I[\_\cc\aXf(

9<DGHPE>=@F>GML

M[\f fghWl jTf fhccbegXW Ul g[X ceb]XVg4 <TeTVgXe\mTV\ra MTkbar`\VT l L\fgX`ng\VT WX _T
YT`\_\T Ll__\WTX #Ib_lV[TXgT$ UTfTWT Xa WTgbf `b_XVh_TeXf l `beYb_rZ\Vbf( >_ cebU_X`T WX _Tf
XfcXV\Xf Vbf`bcb_\gTf l ;\bW\iXef\WTW Xa X_ ITVqY\Vb( Ieb]XVg ah`UXe <@E,**3'+,,3, ;HL jTf
YbhaWXW Ul g[X F\a\fgXe\b WX <\XaV\T X BaabiTV\ra bY g[X LcTa\f[ @biXea`Xag( <b__XVg\ba TaW
VheTg\ba bY fcXV\`Xaf TaW cebVXff\aZ bY `b_XVh_Te WTgT jTf `TWX cbff\U_X Ul YhaW\aZ Yeb` g[X
AXTefg ?bhaWTg\ba TaW g[X <T_\Ybea\T 9VTWX`l bY LV\XaVXf #<9L$( M[X Thg[bef j\f[ gb g[Ta^
;elTa KbWe\ZhXm #Na\iXef\gl bY g[X I[\_\cc\aXf =\_\`Ta$& 9aaT LX__Tf TaW <Xe\fX <[Xa #<9L <Xa'
gXe Ybe <b`cTeTg\iX @Xab`\Vf$& 9aT K\XfZb #Na\iXef\WTW WX ;TeVX_baT$& TaW 9\WT OXeWXf #<\gl
Na\iXef\gl bY GXj Rbe^$ Ybe g[X\e \aiT_hTU_X Tff\fgTaVX gb g[\f ceb]XVg( Bg f[bh_W UX abgXW g[Tg g[X
g[eXX VbThg[bef Vbage\UhgXW XdhT__l gb g[\f ceb]XVg( ?heg[Xe`beX& g[X Vb``Xagf bY Ta Tabal`bhf
eXYXeXX [X_cXW ZeXTg_l gb \`cebiX g[X dhT_\gl bY g[X cTcXe(

EBM>K9MNK> <BM>=

9@N9=H F( M(& 9( GR@K>G& 9G= F( LB==9EE( ,**1( I[l_bZXal bY Ll__\WTX #Ib_lV[TXgT$ UTfXW ba Vb`U\aXW
`b_XVh_Te TaT_lf\f bY ahV_XTe TaW `\gbV[baWe\T_ ZXaXf( 5SHKPZ[PJZ ,-4//,w/0.(

9@N9=H F( M(& 9G= @( L9G F9KM|G( ,**3( I[l_bZXal bY Ll__\WTX #9aaX_\WT& I[l__bWbV\WT$ UTfXW ba
`bec[b_bZ\VT_ WTgT( GVVSVNPJH BJYPW[H -2#.$4-13w.*,(

9@N9=H F( M(& @( L9G F9KM|G& 9G= F( LB==9EE( ,*+,( LlfgX`Tg\Vf TaW Xib_hg\ba bY fl__\Wf #Ll__\WTX&
9aaX_\WT$( 5SHKPZ[PJZ ,24,-.w,-*(

=KNFFHG=& 9( C(& ;( 9LAMHG& F( <A>NG@(& C( A>E>=& F( D>9KL>& K( FHBK& L( LMHG>L'A9O9L& M( MAB>K>K&
9G= 9( PBELHG( ,**3( @XaX\bhf i.(2( 9iT\_TU_X Yeb` 6O[[W0((^^ '̂NLULPV\Z'JVT(8 #TVVXffXW , ?XUeh'
Tel ,*+*$(

?HEF>K& H(& F( ;E9<D& P( AH>A& K( ENMS& 9G= K( OKBC>GAH>D( +33.( =G9 ce\`Xef Ybe T`c_\Y\VTg\ba bY
`\gb'V[baWe\T_ VlgbV[eb`X V bk\WTfX fhUha\g B Yeb` W\iXefX `XgTmbTa \aiXegXUeTgXf( >VSLJ\SHY >HYPUL

4PV[LJOUVSVN` -4,3.w,33(
?K9GD>& A( =( +333( KXcebWhVg\ba bY g[X Ll__\WTX( ;`KYVIPVSVNPH .*,4-3w//(
EN<9L& R(& @( L9G F9KM|G& 9G= 9( LBDHKLDR( ,*+*( 9 aXj ZXahf TaW fcXV\Xf bY Ll__\WTX #9aaX_\WT4 Ib_l'

V[TXgT$ Yeb` bYY g[X VbTfg bY GbejTl j\g[ hahfhT_ `bec[b_bZ\VT_ V[TeTVgXef TaW haVXegT\a flfgX`Tg\V
cbf\g\ba( @YVJLLKPUNZ VM [OL 4PVSVNPJHS BVJPL[` VM EHZOPUN[VU +,-#.$4,/+w,/1(

F9E9JNBG& 9( +23-( KXV[XeV[Xf fhe _Xf fl__\W\Xaf( >bTVPYLZ KL SH BVJPb[b KLZ BJPLUJLZ% KL Sf3NYPJ\S[\YL L[

KLZ 3Y[Z KL =PSSL& ,cTL ZbYPL& +24+w.11(
GR@K>G& 9(& 9G= I( LNG=;>K@( ,**-( I[l_bZXal TaW Xib_hg\ba bY eXcebWhVg\iX `bWXf \a 9hgb_lg\aTX #Ll__\'

WTX& 9aaX_\WT$( >VSLJ\SHY @O`SVNLUL[PJZ HUK 7]VS\[PVU ,34,-/w,.3(
GR@K>G& 9( ,**.( KXi\f\ba bY 9hgb_lg\aTX #Ll__\WTX& Ib_lV[TXgT$( GVV[H_H #02*$4+w-+.(

{EO9K>S'<9FIHL >M 9E(4 G>P LI><B>L H? >FA<3?<63 ?KHF ENSHG +/-



GR@K>G& 9(& 9G= ?( IE>BC>E( ,**1( 9 aXj fcXV\Xf bY >`YPHUPKH #Ll__\WTX& Ib_lV[TXgT$ Yeb` ;X_\mX( GVV[H_H

#+/3/$4+1w,3(
GR@K>G& 9(& M( LNG=DDOBLM& ;( FBD9<& 9G= ?( IE>BC>E( ,*+*( Mjb aXj TaW gjb cbbe_l ^abja Thgb_lg\aXf

#Ib_lV[TXgT4 Ll__\WTX$ Yeb` FTWX\eT TaW g[X FXW\gXeeTaXTa LXT( GVV[H_H #,0.*$4-/w/,(
I9ENEF;B& L( K( +330( GhV_X\V TV\Wf BB4 M[X cb_l`XeTfX V[T\a eXTVg\ba( ITZXf ,*/w,.1 PU =( F( A\__\f& <(

Fbe\gm& TaW ;( D( FTU_X& XWf(& >VSLJ\SHY B`Z[LTH[PJZ& ,aW XW' L\aThXe& FTffTV[hfXggf& NL9(
IE>BC>E& ?( ,**+( Ll__\WTX @ehUX& +2/*( ITZXf +*,w+*/ PU @( >( KbhfX TaW ?( I_X\]X_& XWf(& @VS`JOHL[LZ(

HkYbeW Na\iXef\gl IeXff& GXj Rbe^& GXj Rbe^& NL9(
IHL9=9& =(& 9G= D( 9( <K9G=9EE( +332( FbWX_gXfg4 gXfg\aZ g[X `bWX_ bY =G9 fhUfg\ghg\ba( 4PVPUMVYTH[PJZ

+.43+1w3+2(
IHMML& ?( 9( +3++( FXg[bWf bY eXcebWhVg\ba \a g[X fl__\Wf( 7YNLIUPZZL \UK 8VY[ZJOYP[[L KLY GVVSVNPL

-#+$4+w1,(
KHGJNBLM& ?(& 9G= C( AN>EL>G;><D( ,**-( Fe;TlXf-4 ;TlXf\Ta c[l_bZXaXg\V \aYXeXaVX haWXe `\kXW `bWX_f(

4PVPUMVYTH[PJZ +34+/1,w+/1.(
L9G F9KM|G& @( ,**-( ?T`\_\T Ll__\WTX( <U4 F(9( KT`bf& XW(& 3UULSPKH% @VS`JOHL[H <<' 8H\UH <IbYPJH& ib_(

,+( FhfXb GTV\baT_ WX <\XaV\Tf GTgheT_Xf& <LB<& FTWe\W& LcT\a( //. cc(
LM9F9M9DBL& 9( ,**0( K9kFE'OB'AI<4 `Tk\`h` _\^X_\[bbW'UTfXW c[l_bZXaXg\V TaT_lfXf j\g[ g[bhfTaWf

bY gTkT TaW `\kXW `bWX_f( 4PVPUMVYTH[PJZ% ,,4,022w,03*(
LM9F9M9DBL& 9(& I( AHHO>K& 9G= C( KHN@>FHGM( ,**2( 9 eTc\W UbbgfgeTc T_Zbe\g[` Ybe g[X K9kFE jXU

fXeiXef( B`Z[LTH[PJ 4PVSVN` /141/2w11+(

+/. MA> <HK9E MKB9G@E>4 A>9KLM ;BH=BO>KLBMR >QI>=BMBHG



0 =IY AGEOIYRTP$ #.()-,& +$*)'&/$ "?RO[GLEIVE/ 8SLMRQMHEI#$

JTRP E 2RTEO @IIJ MQ VLI ?LMOMSSMQI 8UOEQHU

2LTMUVMQE =& ?MRVTRYUNM

8P[L\^XPY^ ZQ >Y`P\^PM\L^P KZZWZRc LYO <PZWZRc% 7LWTQZ\YTL 5NLOPXc ZQ GNTPYNP]%
-- A_]TN 7ZYNZ_\]P 8\T`P% GLY ;\LYNT]NZ% 7LWTQZ\YTL% IG5 0,**/

9XLTW1N[TZ^\Za]VT4NLWLNLOPXc'Z\R

0QIY USIGMIU RJ UGEOIYRTP$ #.()-,& +$*)'&/$$ YEU GROOIGVIH JTRP E ULEOORY GRTEO TIIJ

HWTMQK VLI 7IETUV ?LMOMSSMQIU 1MRHMXITUMV[ 4ZSIHMVMRQ )'((& 0 PRTSLRORKMGEO

HIUGTMSVMRQ MU STRXMHIH EORQK YMVL JMKWTIU EQH GRPSETMURQU ETI PEHI YMVL STIXMRWU%

O[ HIUGTMFIH GRQKIQITMG USIGMIU& #.()-,& /&0)%1*$0$ 0PRWTIWZ$ @WOOMIT$ EQH 5MULIOURQ$

(.,- MU TI%IUVEFOMULIH EU E XEOMH USIGMIU FEUIH RQ IZEPMQEVMRQ RJ VLI LRORV[SI& 0 NI[

MU STRXMHIH VR GWTTIQVO[ TIGRKQM\IH #.()-,& USIGMIU&

Bi ]Vh adc\ WZZc VX`cdlaZY\ZY i]Vi i]Z iVmdcdbn VcY hnhiZbVi^Xh d[ i]Z BcYd'IVX^[^X edan'
X]VZiZ [VjcV VgZ ^c Y^gZ cZZY d[ iVg\ZiZY hijYn $GVi^k^YVY VcY IVaeVa'EVidX +3205 ?VjX]VaY +310%(
=Zhe^iZ gZXZci gZXd\c^i^dc d[ i]Z <dgVa Mg^Vc\aZ W^d\Zd\gVe]^X gZ\^dc Vh i]Z xi]Z \adWVa Ze^XZciZg
[dg bVg^cZ W^dY^kZgh^iny $;VgWZg ,**3% VcY Vi aZVhi dcZ hijYn ]Vk^c\ YZbdchigViZY jcjhjVaan ]^\]
edanX]VZiZ Y^kZgh^in ^c i]^h gZ\^dc $PVaaVXZ Zi Va( ,***%& V gZaVi^kZ YZVgi] d[ iVmdcdb^X a^iZgVijgZ
Zm^hi [dg ^ih gZZ[ ldgb [VjcV( M]^h ]Vh aZY id i]Z Veea^XVi^dc d[ heZX^Zh cVbZh YZhXg^WZY [gdb \Zd'
\gVe]^XVaan hZeVgViZ [VjcVa gZ\^dch& VcY ]Vh ^c]^W^iZY Zhi^bVi^dc d[ i]Z ZmiZci d[ gZZ[ heZX^Zh nZi id
WZ YZhXg^WZY( HcZ gZXZcian ejWa^h]ZY hijYn $LiZaaV Zi Va( ,*++% ^cY^XViZY i]Vi Veegdm^bViZan 2***
XdgVa'VhhdX^ViZY VccZa^Y heZX^Zh VgZ `cdlc id dXXjg ^c XdgVa gZZ[ ZXdhnhiZbh( A^\] ^cX^YZcXZ d[
Xgnei^X VcY bdge]dad\^XVaan XdckZg\Zci edanX]VZiZ iVmV \adWVaan $Gn\gZc ,*+-%& XdjeaZY l^i] V
]^\] gViZ d[ gZedgiZY Xdhbdeda^iVc heZX^Zh Wdi] \adWVaan $@aVhWn VcY 9akVgZo +333% VcY [gdb XdgVa
gZZ[ VcY di]Zg igde^XVa Zck^gdcbZcih $?VjX]VaY +310%& ]VkZ Xdcig^WjiZY id cjbZgdjh ZggdcZdjh
gZedgih d[ heZX^Zh Y^hig^WjiZY l^i]^c i]Z BcYd'IVX^[^X( Dcdm $+3/1% hjgkZnZY ,+, ejWa^h]ZY gZedgih
d[ edanX]VZiZ heZX^Zh gZXdgYh ^c i]Z BcYd'IVX^[^X VcY [djcY hdbZ hjW'gZ\^dch l^i] V egdedgi^dc d[
xXdhbdeda^iVcy heZX^Zh Vh ]^\] Vh .*"( Bc i]^h hVbZ hijYn& Vc ZkVajVi^dc d[ +&323 iVmV gZedgiZY [dg
i]Z I]^a^ee^cZ BhaVcYh n^ZaYZY ,*" xXdhbdeda^iVc heZX^Zhy& l]ZgZVh -0" d[ heZX^Zh ZmVb^cZY
lZgZ XaVhh^[^ZY Vh ZcYZb^X( @aVhWn VcY 9akVgZo $+333% ed^ciZY dji i]Vi igVY^i^dcVa Vhhjbei^dch
gZ\VgY^c\ Xdhbdeda^iVc^hb ^c i]^h gZ\^dc ]VkZ gZhjaiZY [gdb ^chj[[^X^Zcian gZhdakZY edanX]VZiZ iVm'
dcdbn( @^kZc djg YZ[^X^Zci iVmdcdb^X jcYZghiVcY^c\ d[ i]^h [gZfjZcian Ydb^cVci [VjcVa \gdje
l^i]^c gZZ[ ]VW^iVih $Dajbee Zi Va( +3225 @gVhhaZ +31-%& ^i ^h eZg]Veh cdi hjgeg^h^c\ i]Vi ZkZc aVg\Z&
bdge]dad\^XVaan jc^fjZ edanX]VZiZ heZX^Zh gZbV^c jcY^hXdkZgZY ^c cZVg'h]dgZ I]^a^ee^cZ XdgVa
gZZ[ hnhiZbh( HcZ hjX] heZX^Zh d[ i]Z hXVaZldgb \Zcjh >[STZYP ^h YZhXg^WZY ]ZgZ^c(

>[STZYP ^h i]Z dcan h]Vaadl lViZg \Zcjh l^i]^c i]Z Be]^dc^YVZ& V [Vb^an gZXZcian gZhjggZXiZY
VcY hea^i [gdb i]Z ]^\]an heZX^dhZ VcY eVgVe]naZi^X [Vb^an Idancd^YVZ dc i]Z WVh^h d[ XdbeZaa^c\
bdaZXjaVg Zk^YZcXZ $Gdga^cYZg Zi Va( ,*+,%( >[STZYP hjeZg[^X^Vaan gZhZbWaZ X]^idch ^c i]Z^g XdbeVXi&
hi^[[ZcZY VeeZVgVcXZ VcY Zm]^W^i XdckZg\Zci WZ]Vk^dg id i]ZhZ VgbdgZY bdaajh`h& ^cXajY^c\ Xdb'
eVgVWaZ YZ[Zch^kZ gZhedchZh hjX] Vh i]Z^g iZcYZcXn id XaVbe dcid ]VgY hjg[VXZh jh^c\ bjhXjaVg
XdcigVXi^dc& gZigVXi^dc d[ hd[i VeeZcYV\Zh jcYZg i]Z^g egdiZXi^kZ hXVaZh& VcY V egdeZch^in id Xjga
i]Z^g WdY^Zh kZcigVaan l]Zc Y^hijgWZY gVi]Zg i]Vc ViiZbei^c\ id hl^b ^c ZhXVeZ $IZii^WdcZ +3205
LidgX] +301%( Bc \gZVi XdcigVhi id X]^idch VcY a^`Z bVcn di]Zg ZggVci edanX]VZiZ iVmV& i]ZhZ XVgc^k'
dgdjh VccZa^Yh VgZ Zfj^eeZY l^i] Vc ZkZgh^WaZ e]Vgncm VgbZY l^i] X]^i^cdjh _Vlh VcY aViZgVa eVgV'
edY^V [gdb l]^X] WjcYaZh d[ X]VZiVZ Vg^hZ( 9h l^i] Vaa di]Zg hXVaZldgbh $9e]gdY^id^YZV%& ^e]^dc'
^Yh VgZ Zfj^eeZY l^i] ild adc\^ijY^cVaan VggVc\ZY gdlh d[ YdghVa ZanigV(

+//



>[STZYP Xdch^hih d[ hZkZc XjggZcian VXXZeiZY heZX^Zh& ild d[ l]^X] VgZ d[ fjZhi^dcVWaZ kVa^Y^'
in $IZii^WdcZ +320% YjZ id V aVX` d[ ineZ bViZg^Va $>[STZYP ST\^L JjVigZ[V\Zh& +200$ VcY)dg ^cVYZ'
fjViZ heZX^Zh YZhXg^ei^dch $>' ST\^L VcY >[STZYP \P^TN_WL^L 9bdjgZjm& Kjaa^Zg& VcY ?^h]Zahdc& +312$(
>[STZYP X_\TNL^L $LVk^\cn TY EVbVgX`& +2+2% VcY >[STZYP Z`L^L D^cWZg\& +2/0& i]Z ild bdhi Xdb'
bdc VcY l^YZhegZVY heZX^Zh ^c i]Z \Zcjh& VgZ Wdi] gZedgiZYan Y^hig^WjiZY VXgdhh cjbZgdjh W^d\Zd'
\gVe]^X gZ\^dch $PZ]Z ,**05 ;Vgc^X] Zi Va( ,**.5 Rjc Zi Va( +3335 AVcaZn VcY ;jg`Z +33+5 IZii^'
WdcZ +3205 NhX]V`dk +32,5 =Vn +3015 ?VjX]VaY +311V5 Pj Zi Va( +31/5 Fjgin Zi Va( +3025 Pj
+3025 ?VjkZa +3/-5 AVgibVc +3-3%( <dch^YZg^c\ i]Z cjbWZg d[ gZXZci eVeZgh hZeVgVi^c\ Xgnei^X
gZZ[ iVmV $@aVhWn Zi Va( ,*+-5 Pj Zi Va( ,*+-5 ;Vggdhd Zi Va( ,*+*%& ^i ^h a^`Zan i]Vi hdbZ d[ i]ZhZ
l^YZhegZVY edejaVi^dch gZegZhZci \ZcZi^XVaan Y^hi^cXi edejaVi^dch ^c cZZY d[ XadhZg hXgji^cn( Fdg'
e]dad\^XVa X]VgVXiZgh igVY^i^dcVaan XdbeVgZY [dg Y^V\cdh^h d[ heZX^Zh d[ >[STZYP ^cXajYZ i]Z h]VeZ
VcY h^oZ d[ he^cZh VcY ijWZgXaZh dc ZanigVa hjg[VXZh& egZhZcXZ dg VWhZcXZ d[ [g^c\Z eVe^aaVZ Vi ZanigV
bVg\^ch& h]VeZ d[ cZjgdX]VZiVZ i^eh& VcY aZc\i] d[ eVe^aaVZ Vadc\ i]Z cZjgdedY^Va adWZ bVg\^ch(

F>MAH=L

MneZ bViZg^Vah d[ >[STZYP heZX^Zh [gdb i]Z Lb^i]hdc^Vc Bchi^iji^dc GVi^dcVa FjhZjb d[ GVi'
jgVa A^hidgn $NLGF%& i]Z LlZY^h] FjhZjb d[ GVijgVa A^hidgn $LFGA%& VcY i]Z Fjhrjb cVi^dc'
Va Y{A^hid^gZ cVijgZaaZ $FGAG% lZgZ ZmVb^cZY [dg XdbeVg^hdc( 9YY^i^dcVa bViZg^Vah lZgZ Xdb'
eVgZY [gdb i]Z GVi^dcVa FjhZjb d[ PVaZh $GFP%( GZl heZX^bZch lZgZ XdaaZXiZY [gdb i]Z
;ViVc\Vh Igdk^cXZ d[ i]Z I]^a^ee^cZh(

<daaZXi^dch lZgZ iV`Zc Wn L<N;9 [gdb XdgVa gZZ[ VcY cZ^\]Wdg^c\ ]VW^iVih d[[ hdji]Zgc
Ejodc Yjg^c\ i]Z h]Vaadl'lViZg XdbedcZci d[ i]Z ,*++ AZVghi I]^a^ee^cZ ;^dY^kZgh^in >meZY^i^dc
Wn i]Z <Va^[dgc^V 9XVYZbn d[ LX^ZcXZh VcY ^ih eVgicZg ^chi^iji^dch ^c i]Z I]^a^ee^cZh( LVbea^c\ lVh
XVgg^ZY dji Vi YZei]h d[ aZhh i]Vc -0 bZiZgh Wn V iZVb d[ gZhZVgX]Zgh VcY XdaaVWdgVidgh dkZg V [^kZ
lZZ` eZg^dY( Mld heZX^Zh d[ >[STZYP lZgZ XdaaZXiZY Yjg^c\ i]^h Z[[dgi& i]Z [^ghi [^ii^c\ YZhXg^ei^dch
[dg >[STZYP X_\TNL^L VcY i]Z hZXdcY heZX^Zh cZl id hX^ZcXZ( LeZX^bZch lZgZ cVgXdi^oZY ^c V hdaj'
i^dc d[ 2" F\<a,& e]did\gVe]ZY& VcY egZhZgkZY ^c 3/" Zi]Vcda( >mVb^cVi^dch lZgZ bVYZ d[ i]Z
egZhZgkZY heZX^bZc l^i] hiZgZd $G^`dc LFS'N% VcY igVchb^iiZY a^\]i $EZ^XV =FK;% b^XgdhXdeZh(
M]Z heZX^bZc lVh e]did\gVe]ZY jh^c\ V ;^\ DV]jcV $;D% EVW LnhiZb $O^h^dcVgn =^\^iVa%
Zfj^eeZY l^i] V <Vcdc /= XVbZgV VcY V e]didb^XgdhXden VeeVgVijh $EZ^XV F+0/< l^i] ViiVX]ZY
=?<//* XVbZgV%( ;di] hnhiZbh lZgZ jhZY ^c Xdc_jcXi^dc l^i] SZgZcZ LiVX`Zg $SZgZcZ LnhiZbh
EE<% [dg VjidbdciV\Z [dXjh hiVX`^c\& VcY V Ledi BbV\^c\ LnhiZb lVh jhZY [dg igVchb^iiZY a^\]i
e]didb^XgdhXden( LXVcc^c\ ZaZXigdc b^XgdhXden $E>H)SZ^hh +./* OI% lVh ZbeadnZY id ZmVb^cZ
i]Z jaigVhigjXijgZ d[ X]VZiVZ( M]Z ]dadineZ $VcY hdaZ heZX^bZc% d[ i]Z cZl heZX^Zh ^h YZedh^iZY Vi
i]Z <Va^[dgc^V 9XVYZbn d[ LX^ZcXZh& =ZeVgibZci d[ BckZgiZWgViZ Sddad\n VcY @Zdad\n $<9LBS%(

M]Z heZX^Zh ^h YZhXg^WZY ^c V h^b^aVg [dgbVi id i]Vi d[ AVcaZn VcY ;jg`Z{h $+33+% YZhXg^ei^dch
d[ >[STZYP [gdb i]Z <]ZhiZg[^ZaY BhaVcYh ^c Vc ViiZbei id hiVcYVgY^oZ >[STZYP heZX^Zh YZhXg^ei^dch(
GZl X]VgVXiZgh VcY hZkZgVa bZci^dcZY ^c IZii^WdcZ $+320% VcY PZ]Z $,**0% VgZ Vahd VYYgZhhZY(

LI><B>L =>L<KBIMBHG

5EPMO[ 8SLMRQMHEI 9MQFITK$ (-*+

6IQWU #.()-,& 9MQFITK$ (-*+

#.()-,& +$*)'&/$ ?MRVTRYUNM$ US& QRX&

?^\jgZh +v -

BD?4 <0B4@80;(w AHEHMRI>4 <9LBS +21,-. I]^a^ee^cZh& Ejodc& ;ViVc\Vh Igdk^cXZ& FVg^'
XVWVc BhaVcY& xLZV IZcy Y^kZ h^iZ& XdgVa gZZ[ gjWWaZ& aZhh i]Vc -- b& ,*++ AZVghi I]^a^ee^cZh ;^d'
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Y^kZgh^in >meZY^i^dc & hiV( A>I'.,& +-(021-0tG +,*(2-,2-t>& *1 FVn ,*++& Xdaa4 9a^X^V AZgbdh^a'
ad( AdadineZ YZedh^iZY Vi i]Z <Va^[dgc^V 9XVYZbn d[ LX^ZcXZh& =ZeVgibZci d[ BckZgiZWgViZ Sddad'
\n VcY @Zdad\n(

<0B4@80; 2><?0@43(w IVgVineZ d[ >' Q_]^T] AdV\aVcY& +3,* $7 >' X_\TNL^L%4 NLGF +23035
AdadineZ >' Z`L^L4 LFGA MneZ'-225 >' X_\TNL^L KdYg^\jZo& BcY^Vc HXZVc TcZVg ineZ adXVa^in d[
FVjg^i^jhU4 GFP(S(,**+(*0*(***+5 - heZX^bZch >' X_\TNL^L [gdb ;ViVc\Vh Igdk^cXZ& Ejodc4
<9LBS +21,-2& <9LBS +21,.*& <9LBS +21,.05 AdadineZ >' \P^TN_WL^L 9bdjgZm& Kjaa^Zg& VcY
?^h]Zahdc& +3124 FGAG IHER MRI> +.-*5 AdadineZ >' ][TYZ]L D^cWZg\& +2/24 LFGA MneZ'-3,(

34A2@8?B8>=(w AdadineZ $<9LBS +21,-.%4 ;dYn h]dgi& WgdVY& dkVa& [aViiZcZY kZcigVaan&
VgX]ZY YdghVaan& higdc\an iVeZgZY Vi VciZg^dg VcY edhiZg^dg ZcYh( EZc\i] +1 bb5 l^Yi] ^cXajY^c\
eVgVedY^V ++ bb5 ,3 hZ\bZcih( =dghVa VcY kZcigVa hjg[VXZh d[ WdYn XgZVbn l]^iZ aVX`^c\ YVg`
e^\bZci& aViZgVa kZcigjb l^i] lg^c`aZY iZmijgZ(

M]^giZZc eV^gh aVg\Z& hi^[[& i^\]ian ^bWg^XVi^c\ ZanigV $?^\h( +V& W% XdkZg WdYn XdbeaZiZan5
Zanigde]dgZh hZ\bZcih ,& .& /& 1& i]Zc VaiZgcViZ hZ\bZcih id ,+& ,-& VcY ,1( >anigV e^\bZciZY l^i]

IBHMKHPLDB4 G>P L<9E>PHKF ?KHF 9 <HK9E K>>? BG MA> IABEBIIBG>L +/1

?B@NK> +( >[STZYP XLWTQP\L he( cdk(& ]dadineZ $<9LBS +201**%& V( =dghVa k^Zl ^c a^[Z5 W( LVbZ& egZhZgkZY l^i] i]gZZ
VciZg^dg'bdhi aZ[i ZanigV gZbdkZY( X( =dghVa VciZg^dg egZhZgkZY( Y( BaajhigViZY YdghVa VciZg^dg l^i] VeeZcYV\Zh ZmiZcYZY(
Z( OZcigVa VciZg^dg( LXVaZWVgh(' V&W4 / bb5 X&Y&Z4 + bb(



kVg^VWaZ adc\^ijY^cVa [VccZY Wgdlc higZV`h V\V^chi nZaadl)XgZVb WVX`\gdjcY5 VciZg^dg VcY bZY^Vc
ZanigV l^i] aZhh e^\bZciVi^dc bZY^Vaan& egdYjX^c\ a^\]iZcZY YdghVa gZ\^dc5 edhiZg^dg hZ\bZcih l^i]
]ZVk^Zg e^\bZci XdkZgV\Z( >anigV kVgn ^c h]VeZ Vadc\ WdYn5 VciZg^dg $?^\( ,X% VcY edhiZg^dg ZanigV
hbVaaZg5 [^ghi Zanigdc ig^Vc\jaVgan dkVa& bZY^Vc ZanigV $?^\( ,W% aVg\Zg& WddbZgVc\'h]VeZY l^i]
WgdVY VciZg^dg cdiX]( EVhi eV^g ZanigV hbVaa& ig^Vc\jaVg& l^i] bZY^Vc cdiX] aZVk^c\ YdghVa Vcjh
jcXdkZgZY( IdhiZg^dg ZanigVa hjg[VXZh l^i] ZcXgjhi^c\ YZWg^h VcY Ze^W^dcih(

9ciZg^dg VcY aViZgVa bVg\^ch d[ ZanigV cVggdl& igVcheVgZci( 9ciZg^dg VcY bZY^Va ZanigVa hjg[VXZ
V bdhV^X d[ gZ\jaVgan VggVc\ZY ]ZmV\dcVa VgZVh5 cjbZgdjh adc\^ijY^cVa gdlh dkVa'h]VeZY e^\bZci'
ZY VgZdaVZ [^aa ZVX] ]ZmV\dc $?^\( ,[(.%5 ]ZmV\dcVa VgZVh ^c VciZg^dg VcY bZY^Va ZanigVa hjg[VXZh
VggVc\ZY ^c ]dcZnXdbW eViiZgc5 ZVX] ]ZmV\dc ha^\]ian gV^hZY l^i] gZheZXi id VY_VXZci ]ZmV\dc id
edhiZg^dg5 edhiZg^dg ]ZmV\dcVa VgZVh bdgZ k^h^Wan gV^hZY i]Vc VciZg^dg VgZVh(

AZmV\dcVa VgZVh igVch^i^dc id hbVaaZg& ^ggZ\jaVgan VggVc\ZY edan\dch cZVg edhiZg^d'aViZgVa Zan'
igVa bVg\^ch l]ZgZ hbVaaZg edan\dch hjggdjcY ild gdlh ^c[aViZY& gdjcY'i^eeZY& Xna^cYg^XVa bVXgd'
ijWZgXaZh $?^\h( ,W& Y& [(-% cZVg edhiZg^dg bVg\^c5 bZY^Va gZ\^dc d[ VciZg^dg Y^V\dcVa gdl l^i] ed^ci'
ZY VcY)dg hbVaaZg ijWZgXaZh ^c kVg^VWaZ hiV\Zh d[ YZkZadebZci $?^\( ,[(-%5 aVg\Z gdjcYZY ijWZgXaZh
[dgb cZVgan XdbeaZiZ a^cZ ^c edhiZg^dg gdl VY_VXZci id aViZgVa bVg\^c5 bVXgdijWZgXaZh ^c bZY^Va VcY
aViZgVa gZ\^dch ^c[aViZY& i]dhZ ^c egdm^bVa gZ\^dc adlZg ^c egd[^aZ5 hdbZ [aViiZcZY ^ggZ\jaVgan
VggVc\ZY b^XgdijWZgXaZh cZVg edhiZg^dg'aViZgVa XdgcZgh5 dcZ dg ild ijWZgXaZh cZVg aViZgVa bVg\^c d[
bdhi bZY^Vc ZanigV l^i] a^iiaZ e^\bZciVi^dc(

FVXgdijWZgXaZh VgZ bdY^[^ZY Y^hiZcYZY ]ZmV\dcVa VgZVh aVX`^c\ he^cVi^dc5 hZXdcYVgn VgZdaVZ
h^b^aVg id [aViiZcZY ]ZmV\dcVa VgZVh XdkZg bVXgdijWZgXaZ hjg[VXZ( LdbZ bVXgdijWZgXaZh VcY edhiZ'
g^dg ]ZmV\dcVa VgZVh l^i] ^ggZ\jaVgan VggVc\ZY ]V^g'a^`Z eVe^aaVZ& edhh^Wan Ze^W^dcih gVi]Zg i]Vc
eVe^aaVZ( <na^cYg^XVa bVXgdijWZgXaZh VeeZVg ]daadl5 hbVaa Zadc\ViZ ]daZ hjWY^hiVaan Vi i^e $?^\(
,[(-% cZVg egdm^bVa edhiZg^dg i^e5 hjWY^hiVa ]daZh eVX`ZY l^i] l]^iZ YZWg^h& edhh^Wan VY]ZgZY id
hda^Y^[^ZY bjXjh(

Le^cdjh aViZgVa eVe^aaVZ hjWY^hiVa id ZanigVa bVg\^c5 eVe^aaVZ l^i] Xna^cYg^XVa Xdajbch& h]dgi
gVY^Vi^c\ he^cZh5 [djg dg bdgZ adc\Zg eVe^aaVZ hjWY^hiVaan $?^\h( ,Y& [(,%( LZ\bZci , ZanigV l^i]
he^cdjh eVe^aaVZ aViZgVaan VcY dcZ dg bdgZ Vi VciZg^dg bVg\^c(

Igdhidb^jb ^g^YZhXZci& W^adWZY& l^YZg i]Vc adc\& aVX`^c\ XZe]Va^X eZV`h $?^\h( +XvY%( Igdh'
idb^jb& aViZgVa VciZccVZ a^\]ian i^ciZY \gZn( >nZh ild eV^gh5 VciZg^dg eV^g aVg\Zg dkVa& gV^hZY& eaVXZY
aViZgVaan Vi l^YZhi eVgi dc edhiZg^dg ]Va[ d[ egdhidb^jb5 edhiZg^dg eV^g ha^\]ian hbVaaZg dkVah XadhZ
WZ]^cY [^ghi eV^g Vi edhiZg^daViZgVa XdgcZg d[ egdhidb^jb(

IVaeh adc\& haZcYZg& ^g^YZhXZci Vi WVhZ& YVg` \gZn id WaVX` l^i] adc\^ijY^cVa gdlh h]dgi eVe^a'
aVZ& \Zcian iVeZg^c\ id [^cZ e^\bZci'[gZZ i^eh $?^\h( +YvZ%( IVaeh bdgZ i]Vc il^XZ Vh adc\ Vh iZciVX'
jaVg X^gg^( HXX^e^iVa VciZccV V h]dgi X^gg^[dgb eVe^aaV Vi b^Ya^cZ cZVg gZVg ZY\Z d[ egdhidb^jb $?^\(
+Y%& dWhXjgZY [gdb k^Zl Wn cjX]Va [daY( EViZgVa VciZccVZ ^chZgiZY iZgb^cVaan dc adc\& haZcYZg aVi'
ZgVa ZmiZch^dch d[ egdhidb^jb5 hinaZh YVg` \gZn& adc\& haZcYZg& eVe^aaViZY& l^i] ha^\]i hjWiZgb^cVa
hlZaa^c\& [^a^[dgb e^\bZci'[gZZ i^e(

MZciVXjaVg hZ\bZci cdi k^h^WaZ YdghVaan5 iZciVXjade]dgZh kZcigdaViZgVa id egdhidb^jb l^i]
h]dgi& jce^\bZciZY VX^XjaVg adWZ& hinaZh h^b^aVg id aViZgVa VciZccVZ& haZcYZg& YVg`& [^cZan eVe^aaViZY&
\Zcian iVeZg^c\& l^i] ha^\]i hjWiZgb^cVa hlZaa^c\ VcY [^a^[dgb jce^\bZciZY i^e( ?VX^Va ijWZgXaZ i^ci'
ZY \gZn& XaZVgan k^h^WaZ adl& WgdVY g^Y\Z WZilZZc X^ggde]dgZh d[ aViZgVa VciZccVZ(

KdjcYZY cjX]Va [daY d[ hZXdcY hZ\bZci XdkZg^c\ edhiZg^dg egdhidb^jb( EVg\Z& Zadc\ViZ
Zanigde]dgZh l^i] ZmXVkViZ aViZgVa bVg\^ch5 kZcigVa WjXXVa X^gg^ adc\& jce^\bZciZY $?^\( +Z%& Vg^hZ
[gdb WjaWdjh WVhZh5 WjXXVa X^gg^ h^b^aVg aZc\i] id iZciVXjaVg X^gg^& adc\Zg VcY bdgZ egdm^bVaan
^chZgiZY i]Vc hjWhZfjZci kZcigVa X^gg^(

LZ\bZcih . VcY / l^i] eV^gZY YdghVa cdYjaZh $?^\( +Y%& bdhi egdb^cZci dc hZ\bZci .( =dghVa
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C=BFDBIE>=1 A8I E64?8IBD@ 9DB@ 4 6BD4? D889 =A F<8 C<=?=CC=A8E (,0

9=;GD8 )& $/)*.-' ,%+*('0% a^& \]d&$ V]Z]bg^S "64E=L (/-.''#$ O& 7]`aOZ [WR%O\bS`W]` SZgb`O ]T aSU[S\ba .$ /$ O\R 0&

P& ?STb SZgb`]\ T`][ aSU[S\b (,& Q& 4\bS`W]` SZgb`O ]T aSU[S\ba "T`][ ZSTb# )$ +$ O\R ,& R& ?ObS`OZ [O`UW\ ]T ZSTb SZgb`]\$ aSU%

[S\b (,& S& 4\bS`W]` dWSe ]T ZSTb \]b]^]RWc[$ aSU[S\b (,& T(& =ZZcab`ObSR ^]abS`W]` dWSe ]T aSU[S\b (, \Sc`]^]RWc[

RS[]\ab`ObW\U RWabOZ ^O^WZZOS O\R OQWQcZO` ^`]QSaa& T)& ?ObS`OZ ^O^WZZOS T`][ SZgb`OZ [O`UW\$ [SRWO\ SZgb`O& T*& C]abS`W]ZOb%

S`OZ dWSe ]T [OQ`]bcPS`QZSa PSO`W\U acPbS`[W\OZ V]ZSa& ES`WSa W\QZcRSa dO`WOPZS abOUSa ]T RSdSZ]^[S\b W\ O\bS`W]` `]e ]T

[OQ`]bcPS`QZSa2 [SRWOZ O\R ^`]fW[OZ [OQ`]bcPS`QZSa O`S WZZcab`ObSR T`][ QS\bS` b] P]bb][ ]T bVS TWUc`S `Sa^SQbWdSZg&

T+& @SRWOZ VSfOU]\OZ O`SO ]T [SRWO\ SZgb`OZ ac`TOQS eWbV aSQ]\RO`g OS`S]ZOS& U& C]abS`W]` dWSe ]T ZSTb \Sc`]^]RWc[ T`][

aSU[S\b (,& V& EO[S Ob [OU\WTWSR dWSe& EQOZSPO`a& j O$P$Q1 ) [[2 R1 ( [[2 S1 ( [[2 T(1 +'' i[2 T)$T*1 ,'' i[2 T+1 ),'

i[2 U$1 ( [[2 V1 +'' i[&



bcPS`QZSa b`O\adS`aSZg SZ]\UObSR$ ae]ZZS\$ bVW\ eOZZSR$ eWbV [SRWOZ ZObS`OZ aeSZZW\U& 7SZWQObS$ b`O\a%

dS`aS T]ZRa SfbS\R PSbeSS\ R]`aOZ bcPS`QZSa ]\ aSU[S\ba - O\R /&

7]`aOZ QW``W "9WU& (R# eWbV QgZW\R`WQOZ QW``]^V]`Sa$ ZOQYW\U ^WU[S\b$ PcZP]ca POaOZZg2 abgZSa

SZ]\UObS$ aZS\RS $̀ ^O^WZZObS$ eWbV TWZWT]`[ bW^a$ abgZSa SfbS\R PSg]\R SZgb`O [O`UW\a O\R Z]\USab \Sc%

`]QVOSbOS eVS\ ^`SaS`dSR& HS\b`OZ QW``W Z]\U$ US\bZg bO^S`W\U$ TW\SZg ^O^WZZObSR2 abgZS ZS\UbV S_cWd%

OZS\b b] RWabO\QS PSbeSS\ ^O`O^]RWc[ POaS O\R \Sc`]QVOSbOS W\aS`bW]\& AS^V`WRWOZ ^O^WZZOS a[OZZ&

CO`O^]RWO PW`O[]ca& A]b]^]RWO a[OZZ$ \Sc`]^]RWc[ ZO`US` eWbV RWUWT]`[ OQWQcZO` ^`]QSaa

"9WU& )T&(#& C`SaSbOZ O\R ^]abaSbOZ Z]PSa Z]e$ `]c\RSR$ eWbV RWabW\Qb dS\b`OZ \]bQV PSbeSS\ Z]PSa W\

ZW\S eWbV ^]abS`W]` SRUS ]T dS\b`OZ QW``ca W\aS`bW]\ eVS\ dWSeSR ^]abS`W]`Zg& ?]PSa eWbV a[OZZ RWU%

WbWT]`[ ^O^WZZOS RWabOZZg "9WU& )T&(#&

A]b]QVOSbOS W\ ^Zc[S%ZWYS eVWbS Pc\RZSa$ \c[S`]ca$ TW\S$ ^W\\ObS$ TZSfWPZS QO^WZZO`WSa "9WUa&

)S$ *O#$ dS\b`OZ%[]ab \]b]QVOSbOS Q]ZZSQb RSP`Wa2 cZb`Oab`cQbc`S "9WUa& *PjR# O aS`WSa ]T TW\S$ QW``W%

T]`[ ^`]XSQbW]\a$ Q][PW\W\U Z]\UWbcRW\OZZg T]`[W\U \SabSR Qc^a OZ]\U ZS\UbV ]T QVOSbOZ aVOTb2 ^`]%

XSQbW]\a []ab dWaWPZS eVS\ QVOSbO PS\b b] Sf^]aS Q`]aa%aSQbW]\ "9WU& *R#2 dWSeSR ZObS`OZZg Qc^a

O^^SO` Oa ^W\\ObS ZSOdSa2 ZSOdSa []`S RSbOQVSR O\R ^]W\bSR b]eO`Ra QVOSbOZ aVOTb POaS "9WU& *O#&

8WUVb V]`Wh]\bOZ `]ea ab]cb$ ZWUVb gSZZ]e%U]ZR \Sc`]QVOSbOS "9WU& )UjV#$ acPRWabOZZg Sf^O\RSR2

QZ]aS aSb a^W\]ca `]ea Q]dS` Sf^O\RSR `SUW]\ PSZ]e S\bW`S$ aZWUVbZg V]]YSR PO`S bW^a "9WUa& *SjW#&

G^^S` \Sc`]QVOSbOS "9WUa& *SjT# eWbV []ab a^W\]ca `]ea2 Z]eS` \Sc`]QVOSSbOS "9WUa& *VjW# eWbV

TSeS` `]ea& ESU[S\b ) \Sc`]QVOSbOS O\R Z]eS` \Sc`]QVOSbOS ]T aSU[S\ba * aZS\RS`$ eWbV Z]\US`

`SUW]\ ]T QZ]aS aSb a^W\]ca `]ea2 \Sc`]QVOSbOS bO^S` b] aVO`^ Qc`dSR c\WRS\bObS bW^& 7]`aOZ \Sc%

`]QVOSbOS SfbS\R aZWUVbZg PSg]\R \]b]QVOSbOS O\R SZgb`O W\ ^`SaS`dSR a^SQW[S\&

A] RWabW\Qb ^gUWRWc[2 O\OZ QW``W OPaS\b& 4\ca R]`aOZ ]\ aSU[S\ba ).j)0&

$'./-'#0/',+&k >\]e\ ]\Zg T`][ V]Z]bg^S a^SQW[S\ T`][ @O`WQOPO\ =aZO\R$ CVWZW^^W\Sa&

%/1*,),&1&k FVS \O[S ,%+*('0% "?ObW\ 3 O^^ZS%PSO`W\U# `STS`a b] bVS ^`SaS\QS ]T ZO`US

`]c\R%bW^^SR [OQ`]bcPS`QZSa ]\ OZZ SZgb`O$ O\R Wa aW[WZO` b] ,'+%1 ";`SSY 3 PZOQY# eVWQV RSaQ`WPSa

bVS RO`YZg ^WU[S\bSR ^OZ^a& FVS a^SQWTWQ S^WbVSb OZa] ^ZOga c^]\ O aW[WZO`Wbg PSbeSS\ bVS US\ca

\O[S O\R bVOb ]T O []RS`\ []PWZS RSdWQS&

-%*"-(.&k FVS \Se a^SQWSa QO\ `SORWZg PS RWabW\UcWaVSR T`][ OZZ ]bVS` $/)*.-' a^SQWSa Pg

bVS ^`SaS\QS ]T SfQS^bW]\OZZg ZO`US$ QgZW\R`WQOZ$ `]c\R%bW^^SR [OQ`]bcPS`QZSa& $# ,%+*('0% RWTTS`a

T`][ $# ,30*&%2% a^SQW[S\a Q]ZZSQbSR T`][ CVWZW^^W\S `SSTa O\R T`][ bVS =\RWO\ BQSO\ Pg bVS ^`Sa%

S\QS ]T W\TZObSR$ QgZW\R`WQOZ [OQ`]bcPS`QZSa `ObVS` bVO\ a^W\]ca Q]\WQOZ bcPS`QZSa \SO` ^]abS`W]` SZg%

b`OZ [O`UW\a Oa W\ $# ,30*&%2%& $# ,%+*('0% VOa O []`S R`OabWQOZZg bO^S`SR P]Rg$ \O``]e O\R SZ]\UObS

RO`Y ^OZ^a$ RcZZ gSZZ]e \Sc`]QVOSbOS `ObVS` bVO\ RO`Y U]ZR Oa W\ $# ,30*&%2%$ O\R PcQQOZ QW``W

O^^`]fW[ObSZg S_cWdOZS\b W\ ZS\UbV b] bVS bS\bOQcZO` QW``W&

FVS V]Z]bg^S ]T $# .4%2% eOa SfO[W\SR$ T`][ eVWQV bVS \Se a^SQWSa RWTTS`a Pg bVS ^`SaS\QS ]T

QgZW\R`WQOZ$ `]c\R%bW^^SR [OQ`]bcPS`QZSa O\R bVS ^`SaS\QS ]T ^O^WZZOS ]\ ZObS`OZ SRUSa ]T SZgb`O& FVS

QgZW\R`WQOZ [OQ`]bcPS`QZSa ]T $# ,%+*('0% OZa] [O`YSRZg RWTTS` T`][ bVS []`S Q]\WQOZ$ a^W\g bcPS`%

QZSa ]\ bVS SZgb`O ]T bVS V]Z]bg^S ]T $/)*.-' (312*1$ O bOf]\ RSaQ`WPSR T`][ bVS CVWZW^^W\Sa Pg

<]OUZO\R "(0)'# Oa PSO`W\U lQcRUSZ%ZWYSm a^W\Sa MbcPS`QZSaN O\R eVWQV VOa aW\QS PSS\ ag\%

]\g[WhSR eWbV $# ,30*&%2% Pg CSbbWP]\S "(0/-#& FVS ^O`Obg^S ]T $# (312*1 SfO[W\SR W\ bVWa abcRg

PSO`a [OQ`]bcPS`QZSa aW[WZO` b] bV]aS ]T $# ,30*&%2%$ ac^^]`bW\U CSbbWP]\Sna ag\]\g[g& FVS \Se

a^SQWSa RWTTS`a [O`YSRZg T`][ bVS V]Z]bg^S ]T $/)*.-' 0'2*&3+%2% SfO[W\SR& FVS ZObbS` a^SQWSa PSO`a

(-' F<8 6BD4? FD=4A;?81 <84DEF 5=B7=H8DE=FK 8JC87=F=BA

9=;GD8 *& $/)*.-' ,%+*('0% a^& \]d&$ V]Z]bg^S "64E=L (/-.''#$ O& @WRRZS \]b]QVOSbO T`][ aSU[S\b (,& P& EO[S Oa

[OU\WTWSR E8@ W[OUS ]T [WRaVOTb aSQbW]\& Q& E8@ ]T \]b]QVOSbOS aSU[S\b (, TSObc`W\U cZb`Oab`cQbc`S ]T ^O^WZZOS Qc^a& R&

5S\b \]b]QVOSbO aSU[S\b (, TSObc`W\U cZb`Oab`cQbc`S ]T ^O^WZZOS Qc^a& S& ?]eS` \Sc`]QVOSbO T`][ aSU[S\b (,& T& EO[S [OU%

\WTWSR RWabOZ `SUW]\& U& E8@ ]T aO[S$ ]^^]aWbS ^S`a^SQbWdS V& G^^S` \Sc`]QVOSbO T`][ aSU[S\b (,& W& EO[S [OU\WTWSR$ RWa%

bOZ `SUW]\& X& E8@ ]T aO[S$ acPRWabOZ Sf^O\RSR `SUW]\ eWbV a^W\]ca `]ea& EQOZSPO`a&% O1 ('' i[2 P1 ) i[2 Q$R$T$U$W1 )' i[2

S$V1 +' i[2 X1 - i[&
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ZanigV l^i] [ZlZg VcY \gZVian ZcaVg\ZY edan\dcVa VgZVh5 ^i WZVgh adl& he^cdjh bVXgdijWZgXaZh Vadc\
l^YZcZY igVcheVgZci edhiZg^dg bVg\^ch VcY cd aViZgVa he^cdjh eVe^aaVZ VgZ egZhZci jca^`Z i]Z cZl
heZX^Zh( >' \P^TN_WL^L ^h Xdch^YZgZY ]ZgZ^c id WZ V kVa^Y heZX^Zh cd adc\Zg d[ fjZhi^dcVWaZ hiVijh VcY
l^aa WZ gZ'YZhXg^WZY ^c V aViZg eVeZg(

>[STZYP XLWTQP\L Y^[[Zgh [gdb YZhXg^ei^dch d[ >[STZYP ^\PLOaPWWT IZii^WdcZ& +320 ^c aVX`^c\
gV^hZY dkVa i]^X`ZcZY VgZVh d[ i]Z ZanigV VcY [gdb >[STZYP SPY]SLaT IZii^WdcZ& +320 Wn aVX`^c\
Xdc^XVa ijWZgXaZh l^i] adc\ Y^hiVa eVe^aaVZ( M]Z heZX^Zh Y^[[Zgh [gdb >[STZYP NZ\TZWZ] $AVcaZn VcY
;jg`Z& +33+% Wn i]Z VWhZcXZ d[ W^YZciViZ cZjgdX]VZiVZ VcY adc\ eVe^aaVZ dc cZjgdedY^Va adWZh(
>[STZYP XLWTQP\L Y^[[Zgh [gdb i]Z dg^\^cVa YZhXg^ei^dc d[ >[STZYP ST\^L JjVigZ[V\Zh& +200 ^c aVX`'
^c\ Wg^hian he^cZh dc edhiZg^dg hjg[VXZh d[ ZanigV5 ]dlZkZg i]^h heZX^Zh lVh eddgan YZhXg^WZY l^i]'
dji ^aajhigVi^dch& VcY cd ineZ bViZg^Vah Zm^hi& ]ZcXZ i]Z iVmdc lVh Xdch^YZgZY fjZhi^dcVWaZ Wn IZi'
i^WdcZ $+320%(

9ai]dj\] dcan V h^c\aZ heZX^bZc d[ >' XLWTQP\L ]Vh WZZc XdaaZXiZY id YViZ& Vc ^bV\Z $e]did ^Y
3***1/% d[ V kZgn h^b^aVg heZX^Zh lVh bVYZ Wn e]did\gVe]Zgh I]^a^eeZ VcY @j^Yd IdeeZ ^c ,**.
[gdb <VjW^Vc BhaVcY& I]^a^ee^cZh d[ V heZX^bZc l^i] h^b^aVg VeeZVgVcXZ VcY lVh edhiZY dc i]Z^g
jcYZglViZg ^bV\Z lZWh^iZ 6S^^[1((aaa'[Z[[P&TXLRP]'NZX(3^2*."[SZ^ZTO20))).-8( 9ai]dj\]
i]Z hjW_ZXi ^h ^YZci^[^ZY Vh DL\LWP[TOZYZ^_] TYOTN_]& ^i WZVgh YVg` ZanigVa higZV`h ine^XVa d[ >' XLWTQ&
P\L& [ZlZg ZanigVa eV^gh i]Vc V DL\LWP[TOZYZ^_] h]djaY ]VkZ& VcY bVn WZ i]^h heZX^Zh( Gd heZX^bZc
dg ]^\]'gZhdaji^dc ^bV\Z ^h VkV^aVWaZ(

9I[ VR GWTTIQVO[ XEOMH USIGMIU RJ #.()-,&

<dbe^aZY WVhZY dc i]Z [daadl^c\ gZ[ZgZcXZh4 Kjaa^Zg VcY ?^h]Zahdc& +3125 IZii^WdcZ& +3205 AVcaZn
VcY ;jg`Z& +33+5 PZ]Z& ,**0( P]ZgZ heZX^Zh YZhXg^ei^dch ^c i]ZhZ gZ[ZgZcXZh Xdc[a^Xi& dg^\^cVa
YZhXg^ei^dch VcY egZk^djh YZhXg^ei^dch d[ heZX^bZch [gdb i]Z ineZ gZ\^dc ]VkZ WZZc Veea^ZY(

+V FZY^Vc ZanigV l^i] [ZlZg i]Vc 1* ZcaVg\ZY edan\dcVa VgZVh5 hbddi] l^YZ igVcheVgZci edhiZg^dg ZanigV
bVg\^ch5 aVX`^c\ aViZgVa eVe^aaVZ ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( >[STZYP \P^TN_WL^L TineZ adXVa^in KZY LZVU

+W FZY^Vc ZanigV l^i] \gZViZg i]Vc ,** hbVaa edan\dcVa VgZVh5 aVX`^c\ hbddi] l^YZ igVcheVgZci edhiZg^dg
bVg\^ch5 l^i] dg l^i]dji aViZgVa eVe^aaVZ ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ,

,V EViZgVa ZanigV bVg\^ch l^i] [g^c\Z eVe^aaVZ ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( -
,W EViZgVa ZanigV bVg\^ch aVX`^c\ [g^c\Z eVe^aaVZ ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( /
-V IdhiZgdaViZgVa VcY edhiZgdbZY^Va hjg[VXZh d[ bZY^Vc ZanigV l^i] , dg bdgZ Y^V\dcVa gdlh d[ iVaa Xdc^XVa

he^cdjh dg hbddi] gdjcY'i^eeZY bVXgdijWZgXaZh5 adc\ Xna^cYg^XVa aViZgVa eVe^aaVZ l^i] [aZm^WaZ WVhZh
^chZgiZY hjWY^hiVaan Vadc\ aViZgVa bVg\^ch ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( 0

-W IdhiZgdaViZgVa hjg[VXZh d[ ZanigV l^i] hZkZgVa id cjbZgdjh h]dgi Xdc^XVa bVXgdWjiZgXaZh dg adl dkVa i]^X`'
ZcZY VgZVh5 h]dgi XajW'h]VeZY& gdjcYZY& dg Y^\^iViZ aViZgVa eVe^aaVZ ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( .

.V Ljg[VXZh d[ ZanigV l^i] je id 0 gV^hZY dkVa i]^X`ZcZY VgZVh cZVg edhiZg^dg WdgYZgh5 WZVY a^`Z [g^c\Z d[ Y^h'
iVaan l^YZ hXVan aViZgVa eVe^aaVZ l^i] h]dgi hiZbh ( ( ( ( ( ( ( ( ( ( ( '>[STZYP ^\PLOaPWWT TineZ adXVa^in AVlV^^U

.W IdhiZgdaViZgVa XdgcZgh d[ ZanigV l^i] hZkZgVa gdlh d[ cjbZgdjh h]dgi Xdc^XVa bVXgdijWZgXaZh kVg^VWaZ ^c
[dgb& WZVg^c\ gV^hZY dkZgaVee^c\ VgZdaVZ VcY [Zl Y^hiVa eVe^aaVZ5 cjbZgdjh he^cdjh aViZgVa eVe^aaVZ l^i]
[aZm^WaZ WVhZh( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( >[STZYP SPY]SLaT TineZ adXVa^in AVlV^^U

/V LZkZgVa Zadc\ViZ haZcYZg Y^hiVa cZjgdedY^Va eVe^aaVZ cZVg WVhZ d[ VX^XjaVg adWZ5 cZjgdX]VZiVZ W^YZciViZ5
adl Wajci ijWZgXaZh ^c hdbZ edan\dcVa VgZVh& hdbZ l^i] d[[hZi Y^hiVa he^cZ VcY)dg eVe^aaVZ5 h]dgi XaVkViZ
eVe^aaVZ cZVg ZanigV aViZgVa ZY\Z ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( >[STZYP NZ\TZWT] TineZ adXVa^in GZl <VaZYdc^VU

/W GZjgdedY^Va eVe^aaVZ Y^hiVa VcY h]dgi5 cZjgdX]VZiVZ jc^YZciViZ dg l^i] hea^i i^eh5 hZkZgVa gdlh aVg\Z he^c'
djh ijWZgXaZh l^i] Y^hiVa he^cZh( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( >[STZYP Z`L^L TineZ adXVa^in AVlV^^U

0V >anigV l^i] Y^V\dcVa gdlh d[ aVg\Z& Xdc^XVa bVXgdijWZgXaZh ^c edhiZg^dg VcY aViZgVa gZ\^dch5 ijWZgXaZ
Xdajbch WZVg^c\ hbVaa ig^Vc\jaVg he^cZh VcY adc\Zg he^cZh Y^hiVaan5 cZjgdX]VZiVZ YVg` \daY5 eVae aZc\i]
aZhh i]Vc il^XZ iZciVXjaVg X^gg^ ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( >[STZYP X_\TNL^L TineZ adXVa^in FVjg^i^jhU
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0W IdhiZg^dg VcY aViZgVa gZ\^dch d[ ZanigV l^i] Y^V\dcVa gdlh d[ kZgn aVg\Z& ^c[aViZY& gdjcY'i^eeZY bVXgdij'
WZgXaZh5 Xdc^XVa h]dgiZg ijWZgXaZh ^c bZY^Va gZ\^dch5 cZjgdX]ViVZ Yjaa nZaadl5 YVg` eVaeh& aZc\i] \gZViZg
i]Vc il^XZ iZciVXjaVg X^gg^ ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( >[STZYP XLWTQP\L TineZ adXVa^in I]^a^ee^cZhU

9<DGHPE>=@>F>GML

M]Z Y^hXdkZgn d[ i]^h cZl heZX^Zh ldjaY cdi ]VkZ WZZc edhh^WaZ l^i]dji i]Z \ZcZgdjh hjeedgi
d[ i]Z AZVghi ?djcYVi^dc( LeZX^Va i]Vc`h VcY VX`cdlaZY\ZbZci id i]Z XdaaZXidg& 9a^X^V AZgbdh^a'
ad VcY id =g( MZggZcXZ @dha^cZg Vh Ig^cX^eaZ BckZhi^\Vidg d[ i]Z ZmeZY^i^dc( =g( 9cYn FVX`^Z
$GVi^dcVa FjhZjb d[ PVaZh%& >a^c L^\kVaYVYdii^g $LlZY^h] FjhZjb d[ GVijgVa A^hidgn%& =g( DVgZc
HhWdgc $Nc^iZY LiViZh GVi^dcVa FjhZjb Lb^i]hdc^Vc Bchi^iji^dc%& =g( MVg^` FZo^VcZ $Fjhrjb
GVi^dcVa Y{A^hid^gZ GVijgZaaZ%& VcY =g( IVig^X` @^aaZi $<Vi]da^X Nc^kZgh^in d[ i]Z PZhi% VgZ
VX`cdlaZY\ZY [dg i]Z `^cYan VggVc\ZY adVch d[ ineZ VcY XdbeVgVi^kZ bViZg^Vah( EZha^Z AVgg^h $GVi'
jgVa A^hidgn FjhZjb d[ Edh 9c\ZaZh <djcin% ^h i]Vc`ZY [dg ^ckVajVWaZ XdchjaiVi^dc VcY iVmdcdb'
^X hjeedgi& ]Zae[ja XdckZghVi^dch& VYk^XZ& VcY gZk^Zl d[ i]Z bVcjhXg^ei(

;B;BEBH@K9IAR

9FHNK>NQ& E(& ?( KNEEB>K& 9G= E( ?BLA>ELHG +312( LnhiZbVi^fjZ Zi ZXdad\^Z Y{VccZa^YZh edanX]ZiZh YZ aV
egZhfj{^a Yj L^cV^( >]\LPW ?Z_\YLW ZQ KZZWZRc ,1$,v-%4/1v+0-(

;9K;>K& I( A( ,**3( M]Z X]VaaZc\Z d[ jcYZghiVcY^c\ i]Z <dgVa Mg^Vc\aZ W^dY^kZgh^in ]dihedi( ?Z_\YLW ZQ 6TZ&
RPZR\L[Sc -0$+*%4+2./'+2.0(

;9KGB<A& K(& =( ?B>@>& 9G= K( LNG( ,**.( IdanX]VZiV $9ccZa^YV% d[ AV^cVc BhaVcY& Ldji] <]^cV LZV IVgi BBB(
9e]gdY^id^YZV( G[PNTP] 8T`P\]T^c 3$.%4,2/'-,3(

;9KKHLH& K(& F( DE9NM9N& 9( F( LHEp'<9O9& 9G= I( <( I9BO9( ,*+*( 9_\c^SZP NZX[WLYL^L $IdanX]VZiV4
9be]^cdb^YVZ%& i]Z zXdhbdeda^iVc{ [^gZldgb& Xdch^hih d[ Vi aZVhi i]gZZ Xgnei^X heZX^Zh( AL\TYP 6TZWZRc
+/1$+%403v2*(

=9R& C(A( +301( 5 XZYZR\L[S ZY ^SP DZWcNSLP^L ZQ ]Z_^SP\Y 5Q\TNL% DL\^ >' MgjhiZZh d[ i]Z ;g^i^h] FjhZjb
$GVijgVa A^hidgn%& EdcYdc& >c\aVcY( ./2 ee(

?9N<A9E=& D( +310( 9 gZk^Zl d[ i]Z cZZY [dg ldg` dc edanX]VZiZ hnhiZbVi^Xh dc BcYd'IVX^[^X XdgVa gZZ[h(
ATN\ZYP]TNL +,$+%4+0/'+01(

?9N<A9E=& D( +311V( DZWcNSLP^P] Q\ZX TY^P\^TOLW L\PL] TY DLYLXL% aT^S L \P`TPa ZQ [\P`TZ_] ]SLWWZa&aL^P\
\PNZ\O]( Lb^i]hdc^Vc Bchi^iji^dc IgZhh& PVh]^c\idc& =(<(& NL9( 2+ ee(

?9N<A9E=& D( +311W( HSP [ZWcNSLP^P aZ\X]% OPQTYT^TZY] LYO VPc] ^Z ^SP Z\OP\]% QLXTWTP] LYO RPYP\L& GNTPYNP
LZg^Zh ,2( GVijgVa A^hidgn FjhZjb d[ Edh 9c\ZaZh <djcin& Edh 9c\ZaZh& NL9( +22 ee(

?9NO>E& I( +3/-( 5YYPWTOL DZWcNSLP^L( M]Z BcY^Vc IgZhh& 9aaV]VWVY& BcY^V( /*1 ee(
@E9L;R& <( C(& G( O( P>B& 9G= D( L( @B;;( ,*+-( <gnei^X heZX^Zh d[ GZgZ^Y^YVZ $9ccZa^YV4 IdanX]VZiV% dc

9jhigVa^Vc XdgVa gZZ[h( >Y`P\^PM\L^P Gc]^PXL^TN] ,14,./',0.(
@E9L;R <( C(& 9G= ;( 9EO9K>S ( +333( =^hig^Wji^dc eViiZgch VcY W^d\Zd\gVe]^X VcVanh^h d[ 9jhigVa IdanX]VZiV

$9ccZa^YV%( ?Z_\YLW ZQ 6TZRPZR\L[Sc ,0$-%4/*1v/--(
@K9LLE>& C( ?( +31-( OVg^Zin ^c XdgVa gZZ[ Xdbbjc^i^Zh( IV\Zh ,.1v,1* TY H(9( CdcZh VcY K( >cYZVc& ZYh(

6TZWZRc LYO <PZWZRc ZQ 7Z\LW FPPQ]% `ZW' >>' 6TZWZRc' 9XVYZb^X IgZhh& GZl Rdg`& NL9(
A9GE>R& C( K(& 9G= F( ;NKD>( +33+( IdanX]VZiV& Idancd^YVZ4 LXVaZldgbh d[ i]Z <]ZhiZg[^ZaY BhaVcYh VcY

?V^glVn KZZ[h& <dgVa LZV( APXZT\] O_ A_]P_X BL^TZYLW 8i=T]^ZT\P BL^_\LWWP% LZg^Z 9 Sddad\^Z& HZXP
*-*% FP]_W^L^] OP] 7LX[LRYP] AIGHFCA 243v2,(

A9KMF9G& H( +3-3( GZl heZX^Zh d[ edanX]VZidjh VccZa^Yh [gdb hdji]Zgc <Va^[dgc^V( 5WWLY =LYNZNV DLNTQTN
9b[POT^TZY] 14+/3v+1+(

AH9@E9G=& K( 9( +3,*( IdanX]VZidjh 9ccZa^Yh <daaZXiZY Wn i]Z Nc^iZY LiViZh ?^h]Zg^Zh LiZVbZg 9aWVigdhh
Yjg^c\ i]Z I]^a^ee^cZ >meZY^i^dc d[ +3*1v+3*3( 6_WWP^TY ZQ ^SP IYT^PO G^L^P] BL^TZYLW A_]P_X
+$3%40*-v0-/(

DBG;>K@& C( @( A( +2/0( GnV haq\iZc dX] VgiZg V[ 9ccZa^YZg& dQ`P\]TR^ LQ @ZYRW' JP^PY]VL[]&5VLOPXTPY]
;g\SSLYOWTYRL\ G^ZNVSZWX +,$3v+*%4-2+v-22(
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DBG;>K@& C( @( A( +2/2( DL\^ +1 5YY_WL^P\' @ZYRWTRL G`PY]VL ;\PRL^^PY 9_RPYTP] FP]L ZXV\TYR UZ\OPY _YOP\
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aX^a ZTT[b3 X] <$ OINRPNUQJIAE cWT Q^Sh fP[[ Xb fWXcXbW P]S P]cTaX^a ZTT[b PaT eTah [^]V$ Xcb RT]caP[

aTVX^]b PaT ^UcT] Pb [^]V Pb cWT bWXT[Sqb P]cTaX^a \PaVX]b$ fWTaTPb X] <$ PIERQCHI cWT Q^Sh fP[[ Xb

Qa^f]XbW$ P]S cWT P]cTaX^a ZTT[b PaT eTah bW^ac&

C] cWT ^cWTa WP]S$ <$ OINRPNUQJIAE aTbT\Q[Tb <$ RHNPQNMI FT]SP[[ P]S FP[PiPa%IP[[TY^$ *()+

Ua^\ cWT 4aPQXR FTP$ P]S U^d]S X] +o))( \ ST_cW$ QTRPdbT Q^cW WPeT _^bcTaX^a R^a]Tab P]S P ePaX%

PQ[T STeT[^_TS UP]& GWTbT cf^ b_TRXTb SXUUTa Qh cWT aT[PcXeT bWP_T ^U cWT bWXT[S QTRPdbT cWT P]cTaX%

^a ZTT[b PaT [^]VTa X] <$ OINRPNUQJIAE$ bda_PbbX]V cWT P]cTaX^a \PaVX]b$ fWTaTPb cWTh PaT bW^acTa X]

<$ RHNPQNMI$ P]S cWT UP] \PaVX] Xb QPaT[h RaT]d[PcTS X] <$ OINRPNUQJIAE$ fWTaTPb Xc Xb \PaZTS[h
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2JZVJLTN CaUKRWV\[ WO 7WZPWVRJV CNJ 6JV[

4N[LZRX\RWV WO CN^NV ?N_ CXNLRN[ "1ZLQJNWKJTJVRMJN0

3RZZRXNMRJ# OZWU \QN AQRTRXXRVN[$ 9VLT]MRVP J <Na \W GN[\NZV

AJLRORL CXNLRN[ WO %0/01)&

BWKNZ\ ;& FJV CaWL '$ 4JVJ 3JZZR[WV%C\WVN$ =RNbT >JMZWVJ$ JVM 7JZa 3& GRTTRJU[

2ITEVXQIRX SJ 7RZIVXIFVEXI DSSPSK] ERH 5ISPSK]$ 1EPMJSVRME /GEHIQ] SJ @GMIRGIW$

@ER 4VERGMWGS$ 1EPMJSVRME ,*))+&
+ 1SVVIWTSRHMRK EYXLSV- FZERW]SG.GEPEGEHIQ]&SVK

CN^NV VN_ [XNLRN[ WO KJZVJLTN [aUKRWV\[ WO PWZPWVRJV [NJ OJV[ JZN MN[LZRKNM$ [R`

[XNLRN[ RV \QN PNV][ %0/01)& JVM WVN RV \QN PNV][ $(&34& "1ZLQJNWKJTJVRMJN0 3RZZR%

XNMRJ#& 8W[\ PWZPWVRJV[ WO \QN VN_ [XNLRN[ JZN PNVNZJTTa RMNV\RORNM \W PNV][ TN^NT JVM

\W [XNLRN[ _QNZN XW[[RKTN& %0/01)& 3&'&/*)/3,3 [X& VW^& JVM %# 7,--+)&234, [X& VW &̂ JZN

OW]VM WVTa WV PWZPWVRJV[ RV \QN OJURTa >NTR\QJNRMJN& 7WZPWVRJV[ RV \QN OJURTa

5TTR[NTTRMJN JZN QW[\[ OWZ %# '&3,(5/)&4& [X& VW &̂$ %# .&2*&2)4&) [X& VW &̂$ %# .,/9"

203425. [X& VW &̂ JVM %# )804+0'&3,3 [X& VW^& DQN MN[LZRX\RWV WO \QN[N VN_ [XNLRN[

RVLZNJ[N[ \QN SVW_V _N[\NZV AJLRORL @LNJV [XNLRN[ WO PWZPWVRJV [aUKRW\RL %0/01)&

OZWU '( \W '.& $(&34& 6,1)/3,3 [X& VW^& R[ OW]VM WVTa WV QW[\[ RV \QN OJURTa ATN`J]ZR%

MJN& CNY]NVLN MJ\J OWZ J XWZ\RWV WO \QN La\WLQZWUN 3 W`RMJ[N []K]VR\ 9 "3@9# PNVN

LWZZNTJ\N[ _R\Q \QN UWZXQW%[XNLRN[ JVM QW[\ MJ\J& %0/01)& [XNLRN[ LTJMN[ RV \QN 3@9

\ZNN []PPN[\ \QN RV^J[RWV JVM N`XJV[RWV RV\W MROONZNV\ QW[\ OJURTa \J`J$ _R\Q \QN

PZNJ\N[\ KJZVJLTN [XNLRN[ ZRLQVN[[ JXXNJZRVP _R\QRV \QN QW[\ PWZPWVRJV OJURTa

5TTR[NTTRMJN& 1 SNa \W \QN WL\WLWZJT [aUKRW\RL [XNLRN[ WO _N[\NZV AJLRORL %0/01)& R[

XZN[NV\NM&

LZW HZ[^[bb[`We 8dUZ[bW^SYa& Ua_bd[eWV aX ahWd 1*** [e^S`Ve& [e SdYgST^k fZW _aef ebWU[We

V[hWdeW aUWS` W`h[da`_W`f a` =SdfZ( A` ,*++& fZW ;S^[Xad`[S 8USVW_k aX KU[W`UWe $;8K% bSdf`WdWV

i[fZ Ua^^WSYgWe Sf [`ef[fgf[a`e [` fZW HZ[^[bb[`We fa efgVk S XWi e_S^^ badf[a`e aX fZ[e d[UZ W`h[da`'

_W`f( Lia aX ge $JNK& ?O% iWdW S_a`Y fZaeW Ua^^WUf[`Y ebWU[_W`e aX _Sd[`W ebWU[We [` fZW NWdVW

Ae^S`V HSeeSYW SdWS& eagfZiWef aX Dgla`& Xad XgdfZWd efgVk S`V [`U^ge[a` [` fZW eU[W`f[X[U Ua^^WUf[a`e

Sf ;8K S`V fZW FSf[a`S^ EgeWg_ aX fZW HZ[^[bb[`We [` ES`[^S( 8^fZagYZ [f i[^^ fS]W _adW f[_W fa

Ua_b^WfW agd efgV[We aX fZW eWhWdS^ fZageS`V ebWU[_W`e aX _Sd[`W [`hWdfWTdSfWe dWeg^f[`Y Xda_ fZW

WjbWV[f[a`& iW ZShW S^dWSVk V[eUahWdWV S ^SdYW `g_TWd aX `Wi ebWU[We( A` XSUf& S _S\ad[fk aX fZW

TSd`SU^W ebWU[We Ua^^WUfWV SbbWSd fa TW `Wi fa eU[W`UW(

8_a`Y agd WSd^k V[eUahWd[We SdW eWhWdS^ `Wi ebWU[We aX TSd`SU^W ek_T[a`fe aX YadYa`[S` aUfa'

UadS^e( Eaef aX fZWeW SdW [` fZW TSd`SU^W YW`ge 1SRSTIE( KbWU[We [` fZW YW`ge 1SRSTIE SdW aT^['

YSfW ek_T[a`fe aX YadYa`[S` aUfaUadS^e $eWS XS`e S`V eWS iZ[be% ad S`f[bSfZSd[S`e $T^SU] UadS^e%(

LZWdW SdW UgddW`f^k ,- VWeUd[TWV ebWU[We aX 1SRSTIE& 8^fZagYZ fZW YW`ge ZSe S Y^aTS^ V[efd[Tgf[a`

[` fdab[US^ S`V iSd_ fW_bWdSfW eWSe& a`^k +/ ebWU[We SdW ]`ai` Xda_ fZW iWefWd` HSU[X[U GUWS`(

LZWeW +/ ebWU[We dS`YW Xda_ BSbS` [` fZW `adfZ fa A`Va`We[S S`V `adfZiWefWd` 8gefdS^[S [` fZW

eagfZ( LZdWW aX fZW +/ iWefWd` HSU[X[U ebWU[We SdW ek_T[a`fe aX S`f[bSfZSd[S`e& fZW dW_S[`[`Y +,

^[hW [` SeeaU[Sf[a` i[fZ YadYa`[S`e( LZW UgddW`f bSbWd Ua`e[VWde a`^k fZaeW 1SRSTIE ek_T[a`fe aX

YadYa`[S` Zaefe(

LZW +, ]`ai` iWefWd` HSU[X[U YadYa`[S` ek_T[a`fe [` fZW YW`ge 1SRSTIE SdW4 1& EGYXE $F[^e'

ea`';S`fW^^& +3,+%& 1& GEREPMGYPEXYW JW` S`V D[g& +312& 1& GSVRYXE $@aW]& +3+-%& 1& HIRXMJIV

$9daUZ& +3,,%& 1& JVEKMPMW $9daUZ& +3-+%& 1& MRZIWXMXE $@aW]& +3+-%& 1& PSRKMFEWMW $@[da& +3-1%&

+1+



1& QNSFIVKM $9daUZ& +3+0%& 1& TVSVMTMIRW $@aW]& +3+-%& 1& T]KQEIE $9daUZ& +3-+%& 1& WGERHIRW

$H[^eTdk& +3+0%& S`V 1& WUYEQSWE JaeW^^& +33+( ES`k aX fZWeW `S_We SdW SeeaU[SfWV a`^k i[fZ fZW

fkbW _SfWd[S^( G`W& 1& TVSVMTMIRW& [e ^[efWV Tk FWi_S` S`V Jaee $+310% Se ZSh[`Y TWW` ek`'

a`k_[lWV i[fZ 1& G]QFMJSVQMW $<Sdi[`& +2/.% Tk 9daUZ $+3,,%( @aiWhWd& 9daUZte SUfgS^ Ua`U^g'

e[a` iSe a`^k fZSf fZW fia ebWU[We SdW hWdk e[_[^Sd [` VWeUd[bf[a` S`V rS dWWjS_[`Sf[a` aX <Sdi[`te

fkbW ebWU[_W`e i[^^ ZShW fa eWff^W fZ[e cgWef[a`(s LZWdWXadW& ZW efabbWV eZadf aX SUfgS^^k ek`'

a`k_[l[`Y 1& TVSVMTMIRW i[fZ 1& G]QFMJSVQMW( >ad fZSf dWSea`& S`V TWUSgeW iW X[`V eWhWdS^ _ad'

bZa^aY[US^ V[XXWdW`UWe [` fZW ad[Y[`S^ VWeUd[bf[a`e aX fZWeW fia ebWU[We& S`V fZW XSUf fZSf fZW fkbW

^aUS^[f[We SdW [` V[ef[`Uf T[aYWaYdSbZ[U dWY[a`e $fZW UaSef aX A`V[S Xad 1& G]QFMJSVQMW S`V fZW 9S`VS

KWS UaSef aX A`Va`We[S Xad 1& TVSVMTMIRW%& iW Ua`e[VWd 1& TVSVMTMIRW S UgddW`f^k hS^[V `S_W(

A` SVV[f[a` fa fZW YW`ge 1SRSTIE& X[hW ebWU[We aX fZW egTXS_[^k 8USef[`SW SdW ]`ai` Se ek_'

T[a`fe aX YadYa`[S`e( Eaef ebWU[We aX 8USef[`SW ^[hW [` SeeaU[Sf[a` i[fZ eba`YWe& S XWi afZWde SdW

ek_T[a`fe aX S`f[bSfZSd[S`e( LZW SUSef[`W ebWU[We ^[h[`Y [` YadYa`[S`e V[XXWd Xda_ 1SRSTIE ebWU[We

[` eWhWdS^ iSke& fZW _aef aTh[age [e fZW Xad_ aX fZW[d SffSUZ_W`f fa fZW Zaef( 1SRSTIE ebWU[We SdW

UW_W`fWV V[dWUf^k& S`V X[d_^k& fa fZW egdXSUW aX fZW YadYa`[S` Sj[e( LZW UaW`W`UZk_W aX fZW Yad'

Ya`[S` ahWdYdaie fZW eZW^^ aX 1SRSTIE ebWU[We& Tgf fZW bdafW[`SUWage Sj[e YW`WdS^^k VaWe `af( G`

fZW afZWd ZS`V& [`V[h[VgS^e aX 8USef[`SW TWUa_W Ua_b^WfW^k W_TWVVWV [` fZW bdafW[`SUWage Sj[e

dSfZWd fZS` ^[h[`Y SffSUZWV fa fZW egdXSUW aX fZW YadYa`[S` Sj[e( LZW iS^^ b^SfWe aX _aef 1SRSTIE

SdW ZWSh[^k UW_W`fWV fa WSUZ afZWd Sf fZW Ua`fSUf egfgdWe& iZWdWSe fZaeW aX SUSef[`We SdW ^aaeW^k

SffSUZWV fa WSUZ afZWd S`V V[eSdf[Ug^SfW hWdk WSe[^k i[fZ ZS`V^[`Y ad fdWSf_W`f [` V[^gfW eaV[g_

ZkbaUZ^ad[fW(

@WdW iW VWeUd[TW eWhW` TSd`SU^We i[fZ YadYa`[S` Zaefe& S `Wi ebWU[We aX /GEWXE $8USef[`SW%

S`V e[j `Wi ebWU[We aX 1SRSTIE$ S`V WjS_[`W fZW[d ebWU[X[U[fk [` Zaefe Xad Ua_bSd[ea` i[fZ afZWd

]`ai` YadYa`[S`)TSd`SU^W ek_T[af[U dW^Sf[a`eZ[be(

E=L@G<K

Ea^WUg^Sd _WfZaVe( ?W`a_[U <F8 iSe WjfdSUfWV Xda_ SVVgUfad _geU^W f[eegW ge[`Y fZW I[S'

YW` <FWSek 9^aaV S`V L[eegW ][f $NS^W`U[S& ;8%( LZW UkfaUZda_W U aj[VSeW egTg`[f A $;GA%

bd[_Wde ;GA'F4 L?8?888LL8LL;;?88??;L?? $NS` KkaU +33.& +33/% S`V D;G +.3*4

??L;88;888L;8L888?8L8LL?? $>a^_Wd Wf S^( +33.% iWdW geWV fa S_b^[Xk Sbbdaj[_SfW'

^k 1** TSeW bS[de aX fZW _[faUZa`Vd[S^ YW`a_W $_f<F8%( KWcgW`UW S^[Y`_W`fe iWdW bWdXad_WV

[`[f[S^^k i[fZ ?W`W[age Hda /(0(. $UdWSfWV Tk 9[a_SffWde& ShS[^ST^W Sf LXXT-''[[[&KIRIMSYW&GSQ%

S`V fZW` WV[fWV Tk ZS`V( Ea^WUg^Sd bZk^aYW`k iSe VWfWd_[`WV Tk TafZ H@QED ^[]W^[ZaaV S`S^k'

e[e S`V Ed( 9SkWe 9SkWe[S` S`S^ke[e [` ?W`W[age Hda /(0(.( LZW faba^aY[We Xad fZW fia S`S^keWe

iWdW [VW`f[US^& ea a`^k fZW 9SkWe[S` fdWW [e [^^gefdSfWV ZWdW[`( 8^^ eWcgW`UW VSfS geWV [` fZW S`S^k'

e[e ZSe TWW` VWbae[fWV Sf ?W`9S`] Xad SdUZ[hS^ i[fZ Udaee'dWXWdW`UWe fa ;8KAR USfS^aY `g_TWdWV

fkbW ebWU[_W`e Se hagUZWde(

EadbZa^aYk _WfZaVe( 9Sd`SU^W U[dd[& _agfZbSdfe S`V abWdUg^Sd b^SfWe iWdW V[eeWUfWV Xad _ad'

bZa^aY[US^ Ua_bSd[ea`e( LZW U[dd[ S`V _agfZbSdfe iWdW _ag`fWV a` _[Udae^[VWe S`V bZafaYdSbZWV

i[fZ S DW[fl _[UdaeUabW [_SY[`Y ekefW_( GbWdUg^Sd b^SfWe iWdW fdWSfWV i[fZ /(,/# eaV[g_

ZkbaUZ^ad[fW $Ua__a` ZageWZa^V T^WSUZ% fa dW_ahW dW_S[`[`Y f[eegWe bd[ad fa UaSf[`Y Xad [_SY[`Y

i[fZ S eUS``[`Y W^WUfda` _[UdaeUabW $K=E& D=G)RW[ee +./*NH%(

AVW`f[X[USf[a` aX Zaef YadYa`[S`e iSe TSeWV a` WjfWd`S^ S`V eU^Wd[fW _adbZa^aYk( 9dS`UZ[`Y

bSffWd`e& ba^kb eZSbW& Ua^ad S`V eU^Wd[fW fkbWe iWdW WjS_[`WV( KU^Wd[fWe iWdW [ea^SfWV Tk V[eea^h'

[`Y e_S^^ S_ag`fe aX YadYa`[S` f[eegW [` S /(,/# eaV[g_ ZkbaUZ^ad[fW ea^gf[a`& Xa^^aiWV Tk d[`e'

[`Y i[fZ iSfWd S`V fZW` 1/# WfZS`a^( 8^^ YadYa`[S`e ZSdTad[`Y TSd`SU^We iWdW [VW`f[X[WV ge[`Y

?dSeeZaXX $+322& +33,%(

+1, L@= ;GJ8D LJA8F?D=4 @=8JKL 9AG<AN=JKALQ =PH=<ALAGF



KQKL=E8LA;K

C]KLTJ[[ 3RZZRXNMRJ 2]ZUNR[\NZ$ '.)*

C]XNZWZMNZ DQWZJLRLJ 4JZ_RV$ '.+*

@ZMNZ CN[[RTRJ =JUJZLS$ '.'.

C]KWZMNZ 2JTJVWUWZXQJ ART[KZa$ '/',

C]XNZOJURTa 2JTJVWRMNJ =NJLQ$ '.'-

6JURTa 1ZLQJNWKJTJVRMJN ?N_UJV JVM BW[[$ '/-,

7NV][ %0/01)& CJa$ '.((

GT^[YSfW ek_T[a`fe aX aUfaUadS^e ad S`f[bSfZSd[S`e( 9Se[e aX eZW^^ X[d_^k SffSUZWV fa fZW Sj[e

aX fZW Zaef Tk V[dWUf US^U[X[USf[a` a` S`V Sdag`V bSdf aX fZW Sj[e( KZW^^ ahWdYdai` Tk UaW`W`UZk_W

aX fZW aUfaUadS^ ad S`f[bSfZSd[S` Zaef( @aiWhWd& fZW eZW^^ [e `af ahWdYdai` Tk fZW bdafW[`SUWage

Sj[e _SfWd[S^ aX fZW Zaef( KZW^^ Ua_baeWV aX .p0 iS^^ b^SfWe(

%0/01)& 7,--+)&234, FJV CaWL$ 3JZZR[WV%C\WVN$ >JMZWVJ$ JVM GRTTRJU[$ [X& VW^&

>[YgdWe +p.& LST^W +

>1D5B91= 5H1>9?54(q @GDGLQH=4 ;8KAR +3+3-,& iZa^W ebWU[_W` SffSUZWV fa Zaef

<IPMXLEIE eb( [` 3/# =fG@( DaUS^[fk4 HZ[^[bb[`We& 9SfS`YSe Hdah[`UW& ;g^WTdS Ae^S`V(

+-(0****nF(& +,*(3.1**n=( 8ffSUZWV fa <IPMXLEIE eb( @=H'1.( <WbfZ4 0 _WfWde ;a^^WUfad4 JaTWdf

NS` KkaU& +0 ESk ,*++( H8J8LQH=K4 ;8KAR +2/,.,& +, iZa^W& , V[eeWUfWV ebWU[_W`e [` 3/#

=fG@( DaUS^[fk4 HZ[^[bb[`We& 9SfS`YSe Hdah[`UW& ;g^WTdS Ae^S`V( +-(0****nF(& +,*(3.1**n=(

8ffSUZWV fa <IPMXLEIE eb( @=H'1.( <WbfZ4 0 _WfWde ;a^^WUfad4 JaTWdf NS` KkaU& +0 ESk

,*++5;8KAR +*.*-+& - iZa^W& , V[eeWUfWV ebWU[_W`e [` 3/# =fG@( DaUS^[fk4 HZ[^[bb[`We& E[`'

Vada& KSTS`Y& =eUSdUWa Ha[`f( 8ffSUZWV fa /GEFEVME eb( <WbfZ4 ,- _WfWde( ;a^^WUfad4 ?Sdk

O[^^[S_e& + ESdUZ +33/5 ;8KAR +++13,& , iZa^W& - V[eeWUfWV ebWU[_W`e [` 3/# =fG@( DaUS^[fk4

HZ[^[bb[`We& 9SfS`YSe Hdah[`UW& ESd[USTS` Ae^S`V& r9WfZ^WZW_s V[hW e[fW( 8ffSUZWV fa /GEFEVME eb(

<WbfZ4 /p,+ _WfWde( ;a^^WUfad4 ?Sdk O[^^[S_e& ,+ 8bd[^ +3315 ;8KAR +++2,,& 1 iZa^W& 2 V[eeWUf'

WV ebWU[_W`e [` 3/# =fG@& K=E efgT i[fZ abWdUg^Sd b^SfWe& _[Udae^[VW i[fZ U[dd[ S`V _agfZbSdfe(

DaUS^[fk4 HZ[^[bb[`We& 9SfS`YSe Hdah[`UW& ESd[USTS` Ae^S`V& C[dTkte JaU] V[hW e[fW( 8ffSUZWV fa

/GEFEVME eb( <WbfZ4 3p-* _WfWde ;a^^WUfad4 ?Sdk O[^^[S_e& +3 8bd[^ +3315 ;8KAR +2/,.+& +.

iZa^W& + V[eeWUfWV ebWU[_W`e [` 3/# =fG@& K=E efgT i[fZ abWdUg^Sd b^SfWe& _[Udae^[VW i[fZ U[dd[

S`V _agfZbSdfe( DaUS^[fk4 HZ[^[bb[`We& 9SfS`YSe Hdah[`UW& ESd[USTS` Ae^S`V& <Wh[^te Ha[`f V[hW

e[fW( +-(0/*2.nF(& +,*(2.+./n=( 8ffSUZWV fa /GEFEVME eb( @=H'.+ <WbfZ4 ,. _WfWde( ;a^^WUfad4

JaTWdf NS` KkaU& 1 ESk ,*++5 ;8KAR +2/22,& , iZa^W& . V[eeWUfWV ebWU[_W`e [` 3/# =fG@(

DaUS^[fk4 HZ[^[bb[`We& 9SfS`YSe Hdah[`UW& ESd[USTS` Ae^S`V& <Wh[^te Ha[`f V[hW e[fW( +-(0/*2.nF(&

+,*(2.+./n=( 8ffSUZWV fa /GEFEVME eb( @=H'.+ <WbfZ4 ,. _WfWde( ;a^^WUfad4 JaTWdf NS` KkaU& 1

ESk ,*++5 ;8KAR +2/22.& + V[eeWUfWV ebWU[_W` [` 3/# =fG@( DaUS^[fk4 HZ[^[bb[`We& 9SfS`YSe

Hdah[`UW& D[Yba Ae^S`V& rD[Yba KagfZs V[hW e[fW( +-(2+3,*nF(& +,*(3**.-n=( 8ffSUZWV fa <STWIP%

PE eb( @=H'31 <WbfZ4 ,+ _WfWde( ;a^^WUfad4 JaTWdf NS` KkaU& ,, ESk ,*++5 ;8KAR +2/233& + V[e'

eWUfWV ebWU[_W` [` 3/# =fG@( DaUS^[fk4 HZ[^[bb[`We& 9SfS`YSe Hdah[`UW& ;S^g_bS` HW`[`eg^S&

9S^SkS` 9Sk& rCaS^Ss V[hW e[fW( +-(1+02,nF(& +,*(21,-0n=( 8ffSUZWV fa <STWIPPE eb( ;a^^WUfad4

<[fa VW ^S JaeS& ,, ESk ,*++5 ;8KAR +2/3**& , iZa^W& , V[eeWUfWV ebWU[_W`e [` 3/# =fG@(

DaUS^[fk4 HZ[^[bb[`We& 9SfS`YSe Hdah[`UW& ;g^WTdS Ae^S`V( +-(0,312nF(& +,*(3.1-2n=( 8ffSUZWV fa

/GEFEVME eb( @=H'3/ ;a^^WUfad4 JaTWdf NS` KkaU& ,+ ESk ,*++5 ;8KAR +2100/& STagf -* iZa^W&

, V[eeWUfWV ebWU[_W`e [` 3/#=fG@( DaUS^[fk4 HZ[^[bb[`We& 9SfS`YSe Hdah[`UW& ESd[USTS` Ae^S`V&

N8F KQG; =L 8D(4 K=N=F F=O 98JF8;D=K >JGE L@= H@ADAHHAF=K +1-



C[dTkte JaU] V[hW e[fW( +-(03,*,nF(& +,*(2.-*2n=( @=H'-1( ;a^^WUfad4 E[UZW^^W OWTWd& 0 ESk

,*++5 ;8KAR +21023& - iZa^W& + V[eeWUfWV ebWU[_W`e [` 3/#=fG@( DaUS^[fk4 HZ[^[bb[`We& 9SfS`'

YSe Hdah[`UW& ESd[USTS` Ae^S`V& <Wh[^te Ha[`f V[hW e[fW( +-(0/*/2nF(& +,*(2.+0,n=( 8ffSUZWV fa

/GEFEVME eb( @=H'3* <WbfZ4 ,+ _WfWde ;a^^WUfad4 JaTWdf NS` KkaU& ,* ESk ,*++5 ;8KAR +211+2&

- iZa^W& + V[eeWUfWV ebWU[_W`e [` 3/# =fG@( DaUS^[fk4 HZ[^[bb[`We& 9SfS`YSe Hdah[`UW& ESd[US'

TS` Ae^S`V& DSkSY DSkSY V[hW e[fW( +-(03+12n F(& +,*(2.+-*n =( 8ffSUZWV fa /GEFEVME eb( @=H'3+

<WbfZ4 +, _WfWde( ;a^^WUfad4 JaTWdf NS` KkaU& ,* ESk ,*++5 ;8KAR +211,*& 0 iZa^W& , V[eeWUf'

WV [` 3/# =fG@( DaUS^[fk4 HZ[^[bb[`We& 9SfS`YSe Hdah[`UW& ESd[USTS` Ae^S`V& <Wh[^te Ha[`f V[hW

e[fW( +-(0/*3,nF(& +,*(2.+-1n=( 8ffSUZWV fa /GEFEVME eb( @=H'/3( <WbfZ4 +/ _WfWde ;a^^WUfad4

JaTWdf NS` KkaU& +- ESk ,*++5 ;8KAR +211,+& 0 iZa^W& , V[eeWUfWV ebWU[_W`e [` 3/# =fG@(

DaUS^[fk4 HZ[^[bb[`We& 9SfS`YSe Hdah[`UW& ESd[USTS` Ae^S`V& <Wh[^te Ha[`f V[hW e[fW( +-(0/*2.nF&

+,*(2.+./n=( 8ffSUZWV fa /GEFEVME eb( @=H'.+ <WbfZ4 ,. _WfWde( ;a^^WUfad4 JaTWdf NS` KkaU& 1

ESk ,*++5 ;8KAR +2110/& 0 iZa^W& , V[eeWUfWV [` 3/# =fG@& K=E efgT i[fZ abWdUg^Sd b^SfWe&

_[Udae^[VW i[fZ U[dd[ S`V _agfZbSdfe( DaUS^[fk4 HZ[^[bb[`We& 9SfS`YSe Hdah[`UW& 9S^SkS` 9Sk&

D[Yba Ae^S`V( +-(2+30.nF& +,*(3**12n=( 8ffSUZWV fa <IPMXLEIE eb( @=H'+2 ;a^^WUfad4 JaTWdf NS`

KkaU& , ESk ,*++5 ;8KAR +21100& - iZa^W& - V[eeWUfWV ebWU[_W`e [` 3/# =fG@( DaUS^[fk4 HZ[^[b'

b[`We& 9SfS`YSe Hdah[`UW& ESd[USTS` Ae^S`V& C[dTkte JaU] V[hW e[fW( +-(03,*,nF& +,*(2.-*2n=(

@=H'-1( ;a^^WUfad4 E[UZW^^W OWTWd& 0 ESk ,*++5 ;8KAR +21102& +* iZa^W& - V[eeWUfWV ebWU[_W`e

[` 3/# =fG@( DaUS^[fk4 HZ[^[bb[`We& 9SfS`YSe Hdah[`UW& 9S^SkS` 9Sk& rCaS^Ss V[hW e[fW(

+-(1+0/0nF& +,*(21,+1n=( 8ffSUZWV fa /GEFEVME eb( @=H'+. ;a^^WUfad4 JaTWdf NS` KkaU& + ESk

,*++( GL@=J E8L=JA8D4 ;8KAR +21103& +1 iZa^W& - V[eeWUfWV ebWU[_W`e [` 3/# =fG@( DaUS^[fk4

HZ[^[bb[`We& 9SfS`YSe Hdah[`UW& ESd[USTS` Ae^S`V& <Wh[^te Ha[`f V[hW e[fW( +-(0/*3,nF(&

+,*(2.+-1n=( @=H'11( <WbfZ4 -, _WfWde( ;a^^WUfad4 JaTWdf NS` KkaU& +1 ESk ,*++5 ;8KAR

+232,1& , iZa^W& - V[eeWUfWV ebWU[_W`e [` 3/# =fG@( DaUS^[fk4 HZ[^[bb[`We& 9SfS`YSe Hdah[`UW&

ESd[USTS` Ae^S`V& r9WfZ^WZW_s V[hW e[fW( <WbfZ4 /p,+ _WfWde( ;a^^WUfad4 ?Sdk O[^^[S_e& ,+ 8bd[^

+331(

4917?@C9C(q KZW^^ iS^^ S`V TSe[e W^a`YSfWV S^a`Y Sj[e aX Zaef5 TSe[e i[fZ W^a`YSfWV rTaSf'

eZSbWs& gbfgd`WV ^SfWdS^^k S`V WjfW`VWV S^a`Y Zaef Sj[e fa eZSdb WVYWe Sf USd[`S^ S`V daefdS^ W`Ve&

STagf eS_W VWbfZ S^a`Y W`f[dW ^W`YfZ i[fZ e_S^^ hSd[Sf[a`e& `af fSbWd[`Y faiSdV Sj[e Xda_ UW`fWd fa

f[be5 USd[`S e^ab[`Y efWWb^k Xda_ eg__[f& fZW` YdSVgS^^k fa TSeS^ _SdY[`& `af [` Ua`fSUf i[fZ Zaef

Sj[e5 daefdg_ W^a`YSfWV& e^ab[`Y YdSVgS^^k Xda_ eg__[f fa TSeS^ _SdY[`& `af [` Ua`fSUf i[fZ Zaef

Sj[e5 ^Sfge `WSd^k Wcg[^SfWdS^ fd[S`Y^W'eZSbW5 USd[`a'^Sfge STagf eS_W i[VfZ Xda_ eg__[f fa TSeS^

_SdY[`5 eg__[f aX eZW^^ iS^^ WhW`& dSV[[ bSd[WfS^ i[fZ V[S_Wfd[U YdaifZ& `af \SYYWV( KUgfg_ e^[YZf'

^k i[VWd fZS` Z[YZ(

45C3B9AD9@?(q KZW^^ iS^^ S`V TSe[e W^a`YSfWV S^a`Y Sj[e aX Zaef5 TSe[e i[fZ W^a`YSfWV rTaSf'

eZSbWs& gbfgd`WV ^SfWdS^^k S`V WjfW`VWV [`fa ba[`fe Sf W`Ve& STagf eS_W VWbfZ S^a`Y W`f[dW ^W`YfZ

i[fZ e_S^^ hSd[Sf[a`e& `af fSbWd[`Y Xda_ UW`fWd fa f[be5 USd[`S e^ab[`Y efWWb^k Xda_ eg__[f& fZW`

YdSVgS^^k fa TSeS^ _SdY[`& `af [` Ua`fSUf i[fZ Zaef Sj[e5 daefdg_ W^a`YSfWV& e^ab[`Y YdSVgS^^k Xda_

eg__[f fa TSeS^ _SdY[`& `af [` Ua`fSUf i[fZ Zaef Sj[e5 ^Sfge `WSd^k Wcg[^SfWdS^ fd[S`Y^W'eZSbW5 USd['

`a'^Sfge STagf eS_W i[VfZ Xda_ eg__[f fa TSeS^ _SdY[`( 9Se[e S`V bSd[WfWe i[fZ ^a`Y[fgV[`S^ fgTWe&

eWUa`VSd[^k X[^^WV( Kg__[f aX eZW^^ iS^^ WhW`& dSV[[ bSd[WfS^ i[fZ V[S_Wfd[U YdaifZ& `af \SYYWV( KUg'

fg_ i[VfZ YdWSfWd fZS` ZW[YZf& SbWj SUgfW& Sdf[Ug^Sd d[VYW WjfW`V[`Y ahWd x ^W`YfZ fWdYS^ _SdY[`&

TSeS^ _SdY[` UgdhWV& efWWb e^abW fa VWbdWeead _geU^W b[f Sf fWdYS^)Sdf[Ug^Sd _SdY[`& Sdf[Ug^Sd d[VYW

XS[d^k fa _aVWdSfW^k Ua`hWj& SVVgUfad _geU^W b[f bdWeW`f& [``Wd egdXSUW bWTT^WV& fWdYS^ S`V aUU^g'

VW`f _SdY[`e XS[d^k efdS[YZf( LWdYg_ ZW[YZf e^[YZf^k YdWSfWd fZS` i[VfZ5 SbWj SUgfW5 ebgd TdaSV& Xgd'

dai eZS^^ai& ebgd e^ab[`Y Vai`iSdV fa dag`VWV W`V `WSd eUgfS^ _SdY[`5 TSe[eUgfS^ S`Y^W eZS^^ai&

aTfgeW5 [``Wd egdXSUW bWTT^WV5 -p0 VWbdWeead _geU^W UdWefe5 TSeS^ _SdY[` Ua`UShW& USd[`S^ _SdY[`
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efdS[YZf fa Ua`hWj& eUgfS^ _SdY[` XS[d^k efdS[YZf( DSTdg_ i[fZ , fWWfZ W[fZWd e[VW aX `afUZ5 `afUZ

_aVWdSfW^k VWWb& abW`[`Y eZS^^ai& fd[S`Yg^Sd5 Ugff[`Y _SdY[`e Ua`hWj( ES`V[T^W i[fZ / fWWfZ& +ef

,`V S`V -dV ^SdYW& STagf WcgS^ V[efS`UW Xda_ WSUZ afZWd& V[efS`UW _Sk TW YdWSfWd TWfiWW` +ef S`V ,`V&

.fZ S`V /fZ e_S^^Wd& U^aeWd faYWfZWd5 _WV[g_ ^W`YfZ& X[`W eWfSW S^a`Y [`XWd[ad& egbWd[ad& Ugff[`Y _Sd'

Y[`e( ESj[^^S i[fZ 3p++ ^SdYW eb[`We S^a`Y Ugff[`Y WVYW5 Ugff[`Y WVYW& [`XWd[ad S`V egbWd[ad _Sd'

Y[`e UahWdWV [` ^a`Y X[`W eWfSW5 Ugff[`Y WVYW i[fZ e_S^^ `afUZ fia eb[`We [` Xda_ egbWd[ad S`Y^W(

,`V ESj[^^S aT^a`Y5 e_S^^ eWUa`VSdk ^aTW Sf TSeW5 _S`k ^a`Y eWfSW V[efS^^k S`V S^a`Y [`XWd[ad _Sd'

Y[`( HS^b aT^a`Y5 egbWd[ad _SdY[` _adW efda`Y^k Ua`hWj fZS` [`XWd[ad5 ^a`Y X[`W eWfSW V[efS^^k&

eZadfWd eWfSW S^a`Y [`XWd[ad _SdY[`( ;[ddge A S`fWd[ad dS_ge fi[UW Se ^a`Y Se baefWd[ad dS_ge5 S`fW'

d[ad dS_ge V[ef[`Uf^k fSbWdWV5 aTh[age eWY_W`fSf[a` [` TafZ dS_[5 dS_[ UahWdWV [` ^a`Y eWfSW( ;[d'

dge AA S`fWd[ad dS_ge STagf w ^a`YWd fZS` baefWd[ad dS_ge5 dS_[ fZ[U]& _[^V^k fSbWdWV& [`XWd[ad _Sd'

Y[`e dag`VWV& bdafdgV[`Y5 [`XWd[ad _SdY[` eWfSW ^a`Y& VW`eW5 egbWd[ad _SdY[` eWfSW eZadfWd& YdagbWV

Sf eWY_W`f \g`Uf[a`e( ;[ddge AAA S`fWd[ad dS_ge z fa w ^a`YWd fZS` baefWd[ad dS_ge5 S`fWd[ad dS_ge

i[fZ _[`gfW eZSdb^k ba[`fWV Sd_SfgdW S^a`Y [`XWd[ad _SdY[`& Sd_SfgdW YdagbWV `WSd gbbWd _SdY[`

aX [`V[h[VgS^ eWY_W`fe5 fgXfe aX eWfSW Xad_WV a` WSUZ eWY_W`fe gbbWd _SdY[`& [`XWd[ad eWfSW ^a`Y&

egbWd[ad eWfSW eZadfWd( ;[ddge AN dS_[ e[_[^Sd [` ^W`YfZ5 S`fWd[ad dS_ge i[fZ Sd_SfgdW YdagbWV `WSd

gbbWd _SdY[` aX [`V[h[VgS^ eWY_W`fe5 [`XWd[ad eWfSW ^a`YWd S`V _adW STg`VS`f fZS` egbWd[ad eWfSW(

N8F KQG; =L 8D(4 K=N=F F=O 98JF8;D=K >JGE L@= H@ADAHHAF=K +1/

>A?MJ= +( 1SRSTIE [MPPLIEVWXM& iZa^W eZW^^ aX bSdSfkbW& ;8KAR +2/,.+( KUS^W TSd 6 ,**__(



;[ddge N dS_[ e[_[^Sd [` ^W`YfZ& fSbWdWV5 [`XWd[ad eWfSW ^a`YWd S`V _adW STg`VS`f fZS` egbWd[ad

eWfSW& egbWd[ad eWfSW YdagbWV Sf gbbWd _SdY[` aX eWY_W`f \g`Uf[a`e( ;[ddge NA dS_[ e[_[^Sd [`

^W`YfZ& ^a`YWd fZS` ;N& fSbWdWV5 [`XWd[ad eWfSW ^a`YWd S`V _adW STg`VS`f fZS` egbWd[ad eWfSW& egbW'

d[ad eWfSW YdagbWV Sf gbbWd _SdY[` aX eWY_W`f \g`Uf[a`e( HW`[e ^a`Y& fSbWdWV& hWdk ebSdeW^k UahWdWV

[` X[`W eWfSW( 8^^ U[ddS^ eWfSW e[_b^W(

L89D= +( ;[ddS^ Xad_g^S Xad 1SRSTIE [MPPLIEVWXM eb( `ah( KWY_W`f Uag`fe Xda_ bSdSfkbWe&

;8KAR +++2,, S`V +2110/(

;[ddge A AA AAA AN N NA

8`fWd[ad dS_ge 0 0p1 0p1 1p+* +,p+. +.p+/

HaefWd[ad dS_ge 3p++ +*p+. +*p+- ++p+- +.p+0 +0p+1

5D@>@=@7I(q LZ[e ebWU[We [e `S_WV [` Za`ad aX O[^^ @WSdef& bZ[^S`fZdab[ef S`V TW`WXSUfad

aX fZW ;S^[Xad`[S 8USVW_k aX KU[W`UWe S`V Xg`VWd aX fZW ,*++ \a[`f WjbWV[f[a` fa fZW HZ[^[bb[`We(

+10 L@= ;GJ8D LJA8F?D=4 @=8JKL 9AG<AN=JKALQ =PH=<ALAGF

>A?MJ= ,( 1SRSTIE [MPPLIEVWXM& abWdUg^Sd b^SfWe aX bSdSfkbWe( 8 eUgfg_ WjfWd[ad $;8KAR +++2,,%5 9 eUgfg_ [`fWd[ad

$;8KAR +++2,,%5 ; fWdYg_ WjfWd[ad $;8KAR +++2,,%5 < fWdYg_ [`fWd[ad $;8KAR +++2,,%( KUS^W TSd 6 ,**y_(



49CDB92ED9@?(q C`ai` a`^k Xda_ fZW fkbW ^aUS^[fk [` fZW NWdVW Ae^S`V HSeeSYW& HZ[^[bb[`We(

CA5395C 3@>A1B9C@?C(q 1SRSTIE [MPPLIEVWXM ZSe _adbZa^aY[US^ SXX[`[f[We fa 1& WEFERKIRWMW$

1& QEVKEVIXEI$ S`V 1& TVSVMTMIRW( LZW WjfWd`S^ _adbZa^aYk [e bSdf[Ug^Sd^k e[_[^Sd& i[fZ TSe[e& dae'

fdg_ S`V USd[`S WjfW`VWV ^a`Y[fgV[`S^^k S^a`Y fZW Sj[e aX fZW Zaef( A` TafZ ebWU[We& fZW WjfW`e[a`

aX fZWeW b^SfWe [e WjfdW_W fa fZW ba[`f aX Ua`hWdf[`Y fZW fkb[US^ Ua`[US^ eZW^^ iS^^ eZSbW [`fa S eb[`'

V^W eZSbW( @aiWhWd& fZW TSe[e aX 1& [MPPLIEVWXM [e _gUZ VWWbWd& WebWU[S^^k Sf fZW USd[`S^ S`V daefdS^

W`Ve& fZS` fZSf aX 1& WEFERKIRWMW& 1& QEVKEVIXEI S`V 1& TVSVMTMIRW( LZW TSeWe aX 1& QEVKEVIXEI

S`V 1& TVSVMTMIRW fSbWd Xda_ fZW[d fZ[U]Wef ba[`f& \gef TW^ai fZW USd[`a^SfWdS^ egfgdWe& fa fZW USd[`S^

S`V daefdS^ W`Ve( A` fZWeW fia ebWU[We& Sf fZW USd[`S^ S`V daefdS^ W`Ve& fZW TSe[e [e `WSd^k X^Sf& i[fZ

`a VWbfZ( 8^fZagYZ fZW TSe[e aX 1& WEFERKIRWMW [e STagf Se VWWb Se fZSf aX 1& [MPPLIEVWXM Xad _gUZ

aX [fe ^W`YfZ& fZW daefdS^ S`V USd[`S^ W`Ve fSbWd Vai` egUZ fZSf fZW daefdg_ S`V USd[`S `WSd^k Ua`'

fSUf fZW Zaef Sj[e [` 1& WEFERKIRWMW( LZW TSe[e dW_S[`e iW^^ STahW fZW Zaef Sj[e [` 1& [MPPLIEVWXM(

LZW eUgfg_ aX 1& [MPPLIEVWXM ZSe S iW^^ VWhW^abWV ^SfWdS^ VWbdWeead _geU^W b[f& fZ[e [e ^SU][`Y [`

1& TVSVMTMIRW( LZW -dV _S`V[Tg^Sd faafZ aX 1& [MPPLIEVWXM [e `af _See[hW Se VWeUd[TWV Xad 1& TVSVMT%

MIRW( A` fZW ebWU[_W`e iW WjS_[`WV& fZW TSeS^ i[VfZ aX fZW eUgfg_ aX 1& [MPPLIEVWXM [e YdWSfWd fZS`

fZW ZW[YZf Sf fZW Sdf[Ug^Sd _SdY[`& [f [e i[VWd fZS` Z[YZ( LZW eUgfg_ aX 1& WEFERKIRWMW [e Z[YZWd fZS`

N8F KQG; =L 8D(4 K=N=F F=O 98JF8;D=K >JGE L@= H@ADAHHAF=K +11

>A?MJ= -( 1SRSTIE [MPPLIEVWXM& _agfZ bSdfe aX bSdSfkbWe( 8 ^STdg_ $;8KAR +2110/%5 9 _S`V[T^W $;8KAR +2/,.+%5

; _Sj[^^S A $;8KAR +++2,,%5 < _Sj[^^S AA $;8KAR +++2,,%5 = _S`V[Tg^Sd bS^b $;8KAR +++2,,%( KUS^W TSd 6 ,**y_(



+12 L@= ;GJ8D LJA8F?D=4 @=8JKL 9AG<AN=JKALQ =PH=<ALAGF

>A?MJ= .( 1SRSTIE [MPPLIEVWXM$ U[dd[ S`V bW`[e aX bSdSfkbWe( 8 ;A $;8KAR +2/,.+%5 9 ;AA $;8KAR +++2,,%5 ; ;AAA

$;8KAR +++2,,%5 < ;AAA eb[`We $;8KAR +++2,,%5 = ;AN $;8KAR +2110/%5 > ;AN eb[`We $;8KAR +++2,,%5 ? ;N $;8KAR

+2110/%5 @ ;NA $;8KAR +2110/%5 A bW`[e $;8KAR +++2,,%( KUS^W TSd 6 ,**y_(



i[VW& [f ZSe S TSeS^ i[VfZ fZSf [e e_S^^Wd fZS` fZW ZW[YZf Sf fZW Sdf[Ug^Sd _SdY[`(
%0/01)& 3&'&/*)/3,3 FJV CaWL$ 3JZZR[WV%C\WVN$ >JMZWVJ$ JVM GRTTRJU[$ [X& VW &̂

>[YgdWe /p2& LST^W ,

>1D5B91= 5H1>9?54(q @GDGLQH=4 ;8KAR +3+3,2( G`W iZa^W ebWU[_W` SffSUZWV fa

/GEFEVME eb( DaUS^[fk4 HZ[^[bb[`We& E[`Vada& KSTS`Y& =eUSdUWa Ha[`f( <WbfZ4 ,- _WfWde( 8ffSUZWV

fa /GEFEVME eb( $;8KAR +*-3,,%( ;a^^WUfad4 ?Sdk O[^^[S_e& + ESdUZ +33/5 H8J8LQH=K4 ;8KAR

+*.*-,& - ebWU[_W`e( DaUS^[fk4 HZ[^[bb[`We& E[`Vada& KSTS`Y& =eUSdUWa Ha[`f( <WbfZ4 ,- _WfWde(

8ffSUZWV fa /GEFEVME eb( $;8KAR +*-3,,%( ;a^^WUfad4 ?Sdk O[^^[S_e& + ESdUZ +33/5 ;8KAR

+*-2,,& + iZa^W ebWU[_W`& + V[eeWUfWV ebWU[_W`& S`V , eUgfS( DaUS^[fk4 HZ[^[bb[`We& E[`Vada&

KSTS`Y& =eUSdUWa Ha[`f( <WbfZ4 ,- _WfWde( 8ffSUZWV fa <IPMXLEIE eb( $;8KAR +*-2,/%( ;a^^WUfad4

?Sdk O[^^[S_e& + ESdUZ +33/(

4917?@C9C(q KZW^^ iS^^ S`V TSe[e W^a`YSfWV S^a`Y Sj[e aX Zaef5 TSe[e fSbWd[`Y Xda_ UW`fWd fa

f[be5 daefdg_ YW`f^k e^ab[`Y Vai` Xda_ eg__[f fa TSeW& fagUZ[`Y ad `WSd^k fagUZ[`Y Zaef Sj[e Sf

TSeS^ _SdY[`5 USd[`S Vdabb[`Y efWWb^k Xda_ eg__[f fa STagf ZS^X iS^^ ZW[YZf fZW` e^ab[`Y YdSVgS^'

^k fa TSeS^ _SdY[` iZWdW [f fagUZWe ad `WSd^k fagUZWe Zaef Sj[e5 eUgfg_ e^[YZf^k Z[YZWd fZS` i[VW5

fWdYg_ a`^k e^[YZf^k Z[YZWd fZS` i[VW& Xagd ^ai ^SfWdS^ VWbdWeead UdWefe5 `a eb[`W ad afZWd Sd_SfgdW

a` TSeS^ eWY_W`fe aX ;[ddge .(

45C3B9AD9@?(q KZW^^ iS^^ W^a`YSfWV S^a`Y Sj[e aX Zaef& TSe[e& USd[`S S`V daefdg_ WjfW`VWV

agf S^a`Y Sj[e i[fZ TSe[e VWbfZ `Sddai[`Y Xda_ YdWSfWef VWbfZ TW`WSfZ USd[`a'^SfWdS S`V ^SfWdS fa

`WSd^k X^Sf Sf USd[`S^ S`V daefdS^ W`Ve aX eZW^^ iS^^ iZWdW daefdg_ S`V USd[`S SdW U^aeWef fa Zaef Sj[e5

dSV[[ `af TdaSVW`[`Y YdWSf^k Xda_ TSeS^ _SdY[` fa eg__[fe& eg__[fe WhW`5 USd[`S `af cg[fW Se ^a`Y

Se ^SfWdS Sf TSeS^ _SdY[`& e^ab[`Y efWWb^k `WSd SbWj& fZW` Sf STagf S ./n S`Y^W fa f[b5 daefdg_ e^ab'

[`Y Sf S eZS^^aiWd S`Y^W Xda_ SbWj fa f[b5 USd[`a'^Sfge `WSd^k eS_W i[VfZ Xda_ eg__[f fa TSeW5 ^Sf'

WdS `WSd^k fd[S`Yg^Sd i[fZ SbWj S`V eg__[f& TdaSVW`[`Y Sf STagf ./n S`Y^W S^a`Y egfgdWe fa TSeS^

_SdY[`5 USd[`a'^SfWdS bSd[We STagf eS_W i[VfZ Xda_ TSeS^ _SdY[` fa eg__[fe( 9Se[e S`V bSd[WfWe

N8F KQG; =L 8D(4 K=N=F F=O 98JF8;D=K >JGE L@= H@ADAHHAF=K +13

>A?MJ= /( 1SRSTIE WEFERKIRWMW& iZa^W eZW^^ aX bSdSfkbW& ;8KAR+*.*-,( KUS^W TSd 6 ,**__(



WTQOJ" QGIPOSM XYHKW$ @IYXYR NKOMNX WQOMNXQ] MVKGXKV XNGS [OJXN. HGWGQ RGVMOS IYVZKJ" GSMQOSM YU

WNGVUQ] GX XKVMGQ RGVMOS. WRGQQ QGXKVGQ JKUVKWWTV RYWIQK UOX" WNGQQT[ XT RTJKVGXKQ] JKKU. GJJYIXTV

RYWIQK UOX RKJOYR WO^K" RTJKVGXKQ] JKKU. GVXOIYQGV VOJMK WQOMNXQ] QKWW XNGS ` QKSMXN TL XKVMGQ RGV#

MOS. OSXKVOTV WYVLGIK QOMNXQ] XK\XYVKJ. K\XKVOTV GX GUK\ JOWXOSIX XK\XYVK INGSMK LVTR VKWX TL WYVLGIK"

ST VOJMKW" ITZKVKJ OS WRGQQ WNGQQT[ UOXW. GVXOIYQGV LYVVT[ SGVVT[. XKVMGQ GSJ TIIQYJKSX RGVMOSW LGOV#

Q] WXVGOMNX$ AKVMYR NKOMNX TSQ] WQOMNXQ] MVKGXKV XNGS [OJXN. GUK\ GIYXK" STX HKGPKJ. WUYV HVTGJ"

GHTYX ` XNK [OJXN" WUYV WNTVX" HGVKQ] K\XKSJOSM HK]TSJ HGWGQ RGVMOS. (_) WNGQQT[ JKUVKWWTV IVKWXW.

OSXKVOTV WYVLGIK UKHHQKJ. WIYXGQ GSJ IGVOSGQ RGVMOSW WXVGOMNX XT WQOMNXQ] ITSZK\" HGWGQ RGVMOS

WXVGOMNX XT ROQJQ] IYVZKJ$ 9GHVYR [OXN XVOGSMYQGV WNGUKJ STXIN TUKSOSM. ( XKKXN TS HTXN WOJKW TL

STXIN" XKKXN VTYSJKJ" WKX OSXT XOWWYK OS WQOMNX JKUVKWWOTSW$ ;GSJOHQK [OXN )_* XKKXN" *XN XTTXN RG]

HK UGVX TL OSLKVOTV GSMQK" (VJ XTTXN RG] HK HO#JKSXGXK. &WX" 'SJ" GSJ (VJ XKKXN QGVMKWX GSJ WUGIKJ [KQQ

&,% A74 2=?09 A?80<694- 740?@A 18=38C4?@8AE 4D>438A8=<

586B?4 +$ #*)*+&$ ,$%$)'&),(," TUKVIYQGV UQGXKW TL UGVGX]UK" 20@8F &%(,''$ 0 WIYXYR K\XKVOTV. 1 WIYXYR OSXKVOTV.

2 XKVMYR K\XKVOTV. 3 XKVMYR OSXKVOTV$ @IGQK HGV / '%%aR$ AKVMGQ RGVMOSW GSJ HGWOIGVOSGQ RGVMOSW INOUUKJ$



SbSdf& -dV& .fZ& S`V /fZ fWWfZ U^aeW faYWfZWd5 .fZ S`V /fZ fWWfZ e_S^^& ^g_bk5 _WV[g_ ^W`YfZ X[`W eWfSW

S^a`Y egbWd[ad& [`XWd[ad S`V \gef TW^ai Ugff[`Y _SdY[`e( ESj[^^S i[fZ 2p+, ^SdYW eb[`We S^a`Y Ugf'

f[`Y WVYW5 _WV[g_ ^W`YfZ X[`W eWfSW S^a`Y egbWd[ad& [`XWd[ad S`V \gef TW^ai Ugff[`Y _SdY[`e( ,`V

ESj[^^S e_S^^5 dag`VWV WYY eZSbW5 X[`W& VW`eW eWfSW( HS^b W^a`YSfW5 eWfSW S^a`Y [`XWd[ad _SdY[`&

SbWj5 egbWd[ad _SdY[` Ua`hWj& [`XWd[ad _SdY[` XS[d^k efdS[YZf( ;[ddge A S`fWd[ad dS_ge w ^a`YWd fZS`

baefWd[ad dS_ge& dS_[ fSbWdWV5 eWY_W`fSf[a` V[ef[`Uf5 eWfSW VW`eW& _WV[g_ ^W`YfZ( ;[ddge AA S`fWd['

ad dS_ge w fa +u/ ^a`YWd fZS` baefWd[ad dS_ge& dS_[ fZ[U]& e^[YZf^k fSbWdWV5 eWfSW VW`eW& eZadfWd S^a`Y

egbWd[ad _SdY[`& ^a`YWd S^a`Y [`XWd[ad _SdY[`( ;[ddge AAA Sd_SfgdW bdWeW`f& eb[`We e_S^^ S`V ebSdeW5

S`fWd[ad dS_ge w ^a`YWd fZS` baefWd[ad dS_ge5 eWfSW e[_b^W& VW`eW& TgeZk& _Sk ad _Sk `af TW ^a`YWd

S^a`Y [`XWd[ad _SdY[` S`V eZadfWd S^a`Y egbWd[ad _SdY[`5 [`XWd[ad eWY_W`f _SdY[` _Sk ad _Sk `af

TW _adW Tg^Tage fZS` egbWd[ad _SdY[`( ;[ddge AN i[fZagf Sd_SfgdW5 dS_[ e^[YZf^k g`WcgS^ [` ^W`YfZ5

dS_[ ^a`YWd S`V eWfSW ^Wee VW`eW S`V ^a`YWd fZS` ;A& ;AA& S`V ;AAA( ;[ddge N dS_[ e[_[^Sd [` ^W`YfZ&

^a`Y5 eWfSW e[_[^Sd fa ;AN& eWfSW ^a`YWd S^a`Y [`XWd[ad _SdY[`& eZadfWd S^a`Y egbWd[ad _SdY[`( ;[d'

dge NA e[_[^Sd fa ;N( HW`[e ^a`Y5 ^SdYW eb[`W Sf TSeW5 ebSdeW^k UahWdWV [` e_S^^ X[`W eWfSW(

8^^ U[ddS^ eWfSW e[_b^W(

L89D= ,( ;[ddS^ Xad_g^S Xad 1SRSTIE WEFERKIRWMW eb( `ah( KWY_W`f Uag`fe Xda_ bSdSfkbW

;8KAR +*.*-,(

;[ddge A AA AAA AN N NA

8`fWd[ad dS_ge .p/ 0 /p2 +, +0pE[ee[`Y E[ee[`Y

HaefWd[ad dS_ge / 1 3p+* +-p+. +3pE[ee[`Y E[ee[`Y
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>A?MJ= 1( 1SRSTIE WEFERKIRWMW& _agfZ bSdfe aX bSdSfkbW& ;8KAR +*.*-,( 8 ^STdg_5 9 _S`V[T^W5 ; _Sj[^^S A5 < _Sj'

[^^S AA5 = _S`V[Tg^Sd bS^b( KUS^W TSd 6 ,**y_(



+2, L@= ;GJ8D LJA8F?D=4 @=8JKL 9AG<AN=JKALQ =PH=<ALAGF

>A?MJ= 2( 1SRSTIE WEFERKIRWMW& U[dd[ S`V bW`[e aX bSdSfkbW& ;8KAR +*.*-,( 8 ;A5 9 ;AA5 ; ;AAA5 < ;AAA eb[`We5 = ;AN5

> ;N5 ? ;NA5 @ bW`[e( KUS^W TSd 6 ,**y_& +** y_ <(



5D@>@=@7I(q 8^^ aX fZW _SfWd[S^ WjS_[`WV iSe Ua^^WUfWV `WSd KSTS`Y( @W`UW& 1SRSTIE

WEFERKIRWMW& Xda_ KSTS`Y S`V fZW DSf[` pIRWMW& TW^a`Y[`Y fa ad Xda_& ^[fWdS^^k 1SRSTIE Xda_

KSTS`Y(

49CDB92ED9@?(q C`ai` a`^k Xda_ fZW fkbW ^aUS^[fk `WSd KSTS`Y [` fZW NWdVW Ae^S`V HSeeSYW&

HZ[^[bb[`We(

CA5395C 3@>A1B9C@?C(q LZW ebWU[We _aef e[_[^Sd [` WjfWd`S^ SbbWSdS`UW fa 1& WEFERKIRWMW

[e 1& [MPPLIEVWXM( LZW V[XXWdW`UWe TWfiWW` fZW fia ebWU[We SdW VWeUd[TWV [` VWfS[^ [` fZW VWeUd[bf[a`

aX 1& [MPPLIEVWXM& ZWdW[`(

%0/01)& .&2*&2)4&) FJV CaWL$ 3JZZR[WV%C\WVN$ >JMZWVJ$ JVM GRTTRJU[$ [X& VW &̂

>[YgdWe 3p+,& LST^W -

>1D5B91= 5H1>9?54(q @GDGLQH=4 ;8KAR +3+3,3& a`W iZa^W ebWU[_W`( DaUS^[fk4 HZ[^[b'

b[`We& Dgla` Ae^S`V& 9SfS`YSe Hdah[`UW& rEgdS^es V[hW e[fW( +-(033-0nF(& +,*(22,,.n=( @=H'+*.(

8ffSUZWV fa CMQMRIPPE eb( <WbfZ4 -* _WfWde ;a^^WUfad4 JaTWdf NS` KkaU& ,- ESk ,*++( H8J8LQH=K4

;8KAR +2/20.& - V[eeWUfWV ebWU[_W`e& _[Udae^[VW aX U[dd[ S`V _agfZbSdfe( DaUS^[fk4 HZ[^[bb[`We&

Dgla` Ae^S`V& 9SfS`YSe Hdah[`UW& rEgdS^es V[hW e[fW( +-(033-0nF(& +,*(22,,.n=( @=H'+*.(

8ffSUZWV fa CMQMRIPPE eb( <WbfZ4 -* _WfWde( ;a^^WUfad4 JaTWdf NS` KkaU& ,- ESk ,*++5 ;8KAR

+2/20/& , iZa^W& , V[eeWUfWV ebWU[_W`e( DaUS^[fk4 HZ[^[bb[`We& Dgla` Ae^S`V& 9SfS`YSe Hdah[`UW&

rD[Yba KagfZs V[hW e[fW( +-(2+3,*nF(& +,*(3**.-n=( @=H'31( 8ffSUZWV fa CMQMRIPPE eb( <WbfZ4 ,+

_WfWde( ;a^^WUfad4 JaTWdf NS` KkaU& ,, ESk ,*++5 ;8KAR +210.3& . iZa^W& , V[eeWUfWV ebWU[_W`e(

DaUS^[fk4 HZ[^[bb[`We& Dgla` Ae^S`V& 9SfS`YSe Hdah[`UW& 9S^SkS` 9Sk& ESfafa``Y[^ Ha[`f(

+-(1//,2nF(& +,*(3*01,n=( @=H',2( <WbfZ4 , _WfWde( ;a^^WUfad4 JaTWdf NS` KkaU& - ESk ,*++(

;8KAR +2/20,& , iZa^W& + V[eeWUfWV ebWU[_W`e( DaUS^[fk4 HZ[^[bb[`We& Dgla` Ae^S`V& 9SfS`YSe

Hdah[`UW& ;S^g_bS` HW`[`eg^S& ESd[USTS` KfdS[f& rLi[` JaU]es V[hW e[fW( +-(02330nF(&

+,*(2230/n=( @=H'21( 8ffSUZWV fa CMQMRIPPE eb( <WbfZ4 ,+ _WfWde( ;a^^WUfad4 JaTWdf NS` KkaU& +3

ESk ,*++5 ;8KAR +2/,.-& 1 iZa^W& , V[eeWUfWV ebWU[_W`e& iS^^ b^SfWe& TSe[e S`V bdaea_S [` 3/#

=fG@& , K=E efgTe i[fZ abWdUg^Sd b^SfWe& _[Udae^[VW i[fZ U[dd[ S`V _agfZbSdfe( DaUS^[fk4 HZ[^[b'

b[`We& Dgla` Ae^S`V& 9SfS`YSe Hdah[`UW& ;S^g_bS` HW`[`eg^S& r<WSV HS^_s V[hW e[fW(

+-(03/03nF(& +,*(22.1,n=( @=H',-( 8ffSUZWV fa 3PPMWIPPE eb( <WbfZ4 ,3p-- _WfWde( ;a^^WUfad4

JaTWdf NS` KkaU& - ESk ,*++5 ;8K +*0*02& , ebWU[_W`e( DaUS^[fk4 HZ[^[bb[`We& E[`Vada& EWV[a

Ae^S`V& `adfZiWef bSeeSYW aX HgWdfa ?S^WdS( <WbfZ4 0p,* _WfWde( ;a^^WUfad4 ?Sdk O[^^[S_e& ,, ESk

+330( 8ffSUZWV fa CMQMRIPPE eb( $;8KAR +*-2+-%(

4917?@C9C(q KZW^^ W^a`YSfWV [` TSe[e& daefdg_ S`V USd[`S5 TSe[e iZ[fW& YdWSfWef VWbfZ TW`WSfZ

USd[`a'^SfWdS& fSbWd[`Y fa `a VWbfZ Sf TSeS^ f[be aX USd[`S S`V daefdg_& ad WhW` e^[YZf^k eZadf aX USd['

`S S`V daefdg_ TSeS^ f[be5 USd[`S YW`f^k e^ab[`Y Xda_ eg__[f fa TSeS^ _SdY[` iZWdW [f Ua`fSUfe Zaef

Sj[e& STagf eS_W ^W`YfZ Se USd[`a'^Sfge S`V ^Sfge i[VfZ Ua_T[`WV& eZadfWd fZS` daefdg_5 daefdg_

iZ[fW& e^ab[`Y YW`f^k Xda_ eg__[f fa TSeS^ _SdY[` iZWdW [f Ua`fSUfe Zaef Sj[e& STagf +(/ ^W`YfZ aX

USd[`S(

45C3B9AD9@?(q KZW^^ iS^^ W^a`YSfWV S^a`Y Zaef Sj[e& dSV[[ dWV& TdaSVW`[`Y `WSd eg__[fe&

eg__[f WhW`5 TSe[e iZ[fW& e[`gage _SdY[` S^a`Y TSeW aX iS^^ b^SfWe& WVYWe dS[eWV i[fZ YdWSfWef

VWbfZ TW`WSfZ USd[`a'^SfWdS& WVYWe fSbWd[`Y fa `afZ[`Y Sf TSeS^ f[be aX USd[`S S`V daefdg_& ad WhW`

e^[YZf^k eZadf aX USd[`S S`V daefdg_ TSeS^ f[be& dWeg^f[`Y [` X^Sf TSe[e Sf WjfdW_W W`Ve aX eZW^^5 USd['

`S YW`f^k e^ab[`Y Xda_ eg__[f fa TSeS^ _SdY[` iZWdW [f Ua`fSUfe Zaef Sj[e& STagf eS_W ^W`YfZ Se

USd[`a'^Sfge S`V ^Sfge i[VfZ Ua_T[`WV& eZadfWd fZS` daefdg_& b[`] S`V iZ[fW hWdf[US^ S`V Zad[la`'

fS^ efd[bWe5 daefdg_ iZ[fW& e^ab[`Y YW`f^k Xda_ eg__[f fa TSeS^ _SdY[` iZWdW [f Ua`fSUfe Zaef Sj[e&
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+2. L@= ;GJ8D LJA8F?D=4 @=8JKL 9AG<AN=JKALQ =PH=<ALAGF

>A?MJ= 3( 1SRSTIE QEVKEVIXEI& iZa^W eZW^^ aX bSdSfkbW& ;8KAR +2/20/( KUS^W TSd 6 ,**__(

>A?MJ= +*( 1SRSTIE QEVKEVIXEI& abWdUg^Sd b^SfWe aX bSdSfkbW& ;8KAR +2/,.-( 8 eUgfg_ WjfWd[ad5 9 eUgfg_ [`fWd[ad5

; fWdYg_ WjfWd[ad5 < fWdYg_ [`fWd[ad( KUS^W TSd 6 ,**y_(



STagf +(/ ^W`YfZ aX USd[`S5 USd[`a'^Sfge TdaSVWd Sf TSeS^ _SdY[`& `Sddai[`Y fa eg__[f& b[`] S`V

iZ[fW ^a`Y[fgV[`S^ efd[bWe [`fWddgbfWV Tk iZ[fW ^[`We5 ^Sfge daefdS^ _SdY[` ^a`Y S`V e^abWV& USd[`a'

^SfWdS^ _SdY[` `WSd^k hWdf[US^& b[`] S`V iZ[fW ^a`Y[fgV[`S^ efd[bWe [`fWddgbfWV Tk iZ[fW ^[`We5 iS^^

eg__[f e_aafZ S`V WhW`& dSV[[ bSd[WfS^& VWWb dWV [` Ua^ad& U^aeWV Sf TSeS^ _SdY[`& TdaSVW`[`Y

faiSdV eg__[f( 9Se[e S`V bSd[WfWe i[fZ ^a`Y[fgV[`S^ fgTWe& eWUa`VSd[^k X[^^WV( KUgfg_ ZW[YZf

YdWSfWd fZS` i[VfZ5 VWbdWeead S`V SVVgUfad _geU^W b[fe eZS^^ai5 Z[YZ Sdf[Ug^Sd d[VYW STagf a`W'ZS^X

^W`YfZ aX fWdYS^ _SdY[`& efdS[YZf fa _[^V^k Ua`hWj5 WjfWd`S^ YdaifZ d[VYWe& `a dSV[S^ d[VYWe5 SbWj

SUgfW& dWVV[eZ Tdai`& eZaie YdaifZ d[VYWe [`fWd`S^^k5 [`fWd[ad egdXSUW ^[YZf^k fWjfgdWV5 TSeS^ _Sd'

Y[` UgdhWV& fWdYS^ S`V aUU^gVW`f _SdY[`e dW^Sf[hW^k efdS[YZf( LWdYg_ i[VfZ e[_[^Sd fa ZW[YZf5 ebgd

i[VWd fZS` ^a`Y& STagf a`W'ZS^X aX TSeS^ _SdY[`5 1p3 VWbdWeead _geU^W UdWefe5 ebgd Xgddai eZS^^ai&

TdaSV5 TSeW aX ebgd dag`VWV5 TSe[eUgfS^ S`Y^W aTfgeW& eZS^^ai5 Sdf[Ug^Sd Xgddai i[VW5 Sdf[Ug^Sd d[VYW

_[^V5 [`fWd[ad egdXSUW bWTT^WV( DSTdg_ i[fZ *p, fWWfZ a` W[fZWd e[VW aX `afUZ5 `afUZ fd[S`Yg^Sd&

abW`[`Y eZS^^ai5 hWdk e_S^^ X[`W eWfSW S^a`Y Ugff[`Y _SdY[`( ES`V[T^W i[fZ / fWWfZ5 ,`V faafZ _Sk

Tk T['VW`fSfW5 +ef S`V ,`V fWWfZ ^SdYWef& -dV e^[YZf^k e_S^^Wd& .fZ S`V /fZ _gUZ e_S^^Wd& U^aeWd faYWfZ'

Wd5 X[`W eWfSW S^a`Y egbWd[ad S`V [`XWd[ad _SdY[`e& TW^ai S`V S^a`Y Ugff[`Y _SdY[`( ESj[^^S i[fZ

+*p++ ^SdYW eb[`We& e_S^^ eb[`We& S`V eWfSW S^a`Y Ugff[`Y _SdY[`5 ^Sef ^SdYW eb[`W eWf [` Xda_ [`XW'

d[ad _SdY[` S`Y^W5 Ugff[`Y _SdY[` efdS[YZf ad ^aiWd [` ebSUW TWfiWW` eb[`W S`V [`XWd[ad _SdY[`

S`Y^W5 X[`W& VW`eW& _WV[g_ ^W`YfZ eWfSW S^a`Y egbWd[ad& [`XWd[ad _SdY[`e S`V TW^ai Ugff[`Y _SdY[`(

,`V ESj[^^S T['^aTWV& e_S^^& WYY eZSbWV5 fgXf aX X[`W& _WV[g_ fa ^a`Y Sb[US^ eWfSW& eWfSW WjfW`V
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>A?MJ= ++( 1SRSTIE QEVKEVIXEI& _agfZ bSdfe aX bSdSfkbWe( 8 ^STdg_ $;8KAR +2/,.-%5 9 _S`V[T^W $;8KAR +2/20.%5

; _Sj[^^S A $;8KAR +2/,.-%5 < _Sj[^^S AA $;8KAR +2/20.%5 = _S`V[Tg^Sd bS^b $;8KAR +2/20.%( KUS^W TSd 6 ,** y_(



+20 L@= ;GJ8D LJA8F?D=4 @=8JKL 9AG<AN=JKALQ =PH=<ALAGF

>A?MJ= +,( 1SRSTIE QEVKEVIXEI& U[dd[ S`V bW`[e aX bSdSfkbWe( 8 ;A $;8KAR +2/20.%5 9 ;AA $;8KAR +2/,.-%5 ; ;AAA

$;8KAR +2/,.-%5 < ;AAA eb[`We $;8KAR +2/20.%5 = ;AN $;8KAR +2/,.-%5 > ;AN eb[`We $;8KAR +2/20.%5 ? ;N $;8KAR

+2/,.-%5 @ ;NA $;8KAR +2/,.-%5 A bW`[e $;8KAR +2/20.%( KUS^W TSd 6 ,**y_(



S^a`Y d[VYW TWfiWW` [`XWd[ad S`V egbWd[ad _SdY[`e( HS^b W^a`YSfW dWUfS`Yg^Sd eZSbW& Uad`Wde dag`V'

WV5 VW`eW& ^a`Y& X[`W eWfSW V[efS^^k S`V S^a`Y [`XWd[ad egdXSUW5 [`XWd[ad S`V egbWd[ad _SdY[`e XS[d^k

efdS[YZf fa Ua`hWj( ;[ddge A S`fWd[ad dS_ge STagf fi[UW Se ^a`Y Se baefWd[ad5 dS_[ fSbWdWV5 eWfSW

TgeZk& _WV[g_ ^W`YfZ( ;[ddge AA S`fWd[ad dS_ge z fa w ^a`YWd fZS` baefWd[ad5 dS_[ fZ[U]& e^[YZf^k

fSbWdWV Sb[US^^k5 [`XWd[ad _SdY[` aX eWY_W`fe _adW bda`ag`UWV S`V dag`VWV fZS` egbWd[ad _SdY[`5

eWY_W`fe W`U[dU^WV i[fZ eWfSW& [`XWd[ad _SdY[` eWfSW ^a`YWd& egbWd[ad _SdY[` eWfSW eZadfWd( ;[ddge

AAA S`fWd[ad dS_ge e^[YZf^k fSbWdWV Sb[US^^k& S^_aef fi[UW Se ^a`Y Se baefWd[ad5 [`XWd[ad _SdY[` aX

eWY_W`fe _adW bda`ag`UWV S`V dag`VWV fZS` egbWd[ad _SdY[`5 eWfSW e[_[^Sd fa ;AA5 S`fWd[ad dS_[

i[fZ Sd_SfgdW S^a`Y [`XWd[ad _SdY[`& eb[`We VW`eW( ;[ddge AN dS_[ e[_[^Sd [` ^W`YfZ& fSbWdWV& _gUZ

^a`YWd fZS` ;A& ;AA& ;AAA5 eWfSW ^a`YWd S`V _adW ebSdeW fZS` ;A& ;AA& ;AAA & eWfSW ^a`YWd a` [`XWd[ad

_SdY[`& eZadfWd a` egbWd[ad _SdY[`5 [`XWd[ad _SdY[` e^[YZf^k _adW dag`VWV fZS` egbWd[ad5 [`XWd[ad

_SdY[` aX S`fWd[ad dS_[ i[fZ Sd_SfgdW& eb[`We ^Wee VW`eW fZS` ;AAA& eb[`We WjfW`V fa TSeS^ eWY_W`f(

;[ddge N dS_[ ^a`YWd fZS` ;AN5 [`XWd[ad _SdY[` eWfSW X[`W& ^a`Y5 egbWd[ad _SdY[` eWfSW eZadf& Ua`'

UW`fdSfWV Sf eWY_W`f \g`Uf[a`e( ;[ddge NA e[_[^Sd fa ;N( HW`[e ^a`Y& S``g^SfWV5 ebSdeW^k UahWdWV [`

eZadf X[`W eWfSW5 ^SdYW eb[`W Sf TSeW& eb[`W Sb[US^^k dag`VWV( 8^^ U[ddS^ eWfSW e[_b^W(

L89D= -( ;[ddS^ Xad_g^S Xad 1SRSTIE QEVKEVIXEI eb( `ah( KWY_W`f Uag`fe Xda_ bSdSfkbWe&

;8KAR +2/20.8 S`V +2/20.9(

;[ddge A AA AAA AN N NA

8`fWd[ad dS_ge 1p3 2p3 3p++ +1p,* +2p,* ,+p,/

HaefWd[ad dS_ge +-p+0 ++p+. 3p+, ,,p,- ,,p,- ,-p,0

5D@>@=@7I(q LZ[e ebWU[We [e `S_WV [` Za`ad aX ESdYSdWf @WSdef& bZ[^S`fZdab[ef S`V TW`W'

XSUfad aX fZW ;S^[Xad`[S 8USVW_k aX KU[W`UWe S`V Xg`VWd aX fZW ,*++ \a[`f WjbWV[f[a` fa fZW HZ[^[b'

b[`We(

49CDB92ED9@?(q C`ai` a`^k Xda_ fZW fkbW ^aUS^[fk [` fZW NWdVW Ae^S`V HSeeSYW& HZ[^[bb[`We(

CA5395C 3@>A1B9C@?C(q LZW ebWU[We aX 1SRSTIE fZSf [e _aef e[_[^Sd WjfWd`S^^k fa 1& QEV%

KEVIXEI [e 1& TVSVMTMIRW& 9afZ ebWU[We ZShW WjfdW_W^k W^a`YSfWV TSe[e S`V daefdg_( @aiWhWd& fZW

USd[`S aX 1& QEVKEVIXEI [e _gUZ _adW W^a`YSfW fZS` fZSf aX 1& TVSVMTMIRW( LZW USd[`S aX 1& QEV%

KEVIXEI S^ea e^abWe YdSVgS^^k Xda_ fZW eg__[f fa fZW TSeS^ _SdY[`( A` 1& TVSVMTMIRW [f [e `WSd^k hWd'

f[US^ Xda_ fZW eg__[f fa x Vai` faiSdV fZW TSe[e iZWdW [f eZSdb^k TdWS]e fa S _gUZ ^aiWd S`V

YdSVgS^ e^abW fa fZW TSeS^ _SdY[`( A` TafZ fZW TSe[e S`V daefdg_ SdW iZ[fW& i[fZ hWdf[US^)^a`Y[fgV['

`S^ dWV efd[bWe a` fZW USd[`S& USd[`a'^SfWdS S`V ^SfWdS( 9afZ ZShW h[e[T^W& iZ[fW& dSV[[ abW` Xda_ TSeS^

_SdY[` fa eg__[fe( LZW TSeS^ _SdY[` aX fZW eZW^^ iS^^ ZSe S e[`gage SbbWSdS`UW [` TafZ ebWU[We&

YW`WdS^^k Z[YZWd [` fZW a^VWef bSdf [` fZW _[VV^W& e^ab[`Y Vai` YW`f^k faiSdV fZW f[be( LZW eUgfg_

aX 1& QEVKEVIXEI ^SU]e S ^SfWdS^ VWbdWeead b[f& iZWdWSe [f [e bdWeW`f& fZagYZ TSdW^k h[e[T^W [`

1& TVSVMTMIRW( LZW fWdYg_ aX 1& QEVKEVIXEI ZSe 1p2 VWbdWeead _geU^W UdWefe& fZWdW SdW 0 [` fZW

[^^gefdSf[a` aX fZW fkbW aX 1& TVSVMTMIRW( 9afZ ebWU[We ^[hW a` Zaefe [` fZW XS_[^k =^^[eW^^[VSW(

1SRSTIE QEVKEVIXEI [e S^ea e[_[^Sd fa 1SRSTIS QMR]VSWXVYQ S`V U^gefWde _aef U^aeW^k i[fZ [f

[` fZW fdWW VWd[hWV Xda_ ;G+ `gU^Waf[VW eWcgW`UW VSfS( Af V[XXWde Xda_ 1& QMR]VSWXVYQ [` fZW _gUZ

_adW W^a`YSfWV daefdg_& fZW daefdg_ aX 1& QMR]VSWXVYQ [e _adW efWWb^k e^abWV S`V ^Wee W^a`YSfWV

[` dW^Sf[a` fa fZW USd[`S( LZW daefdg_ aX 1& QEVKEVIXEI [e _gUZ _adW W^a`YSfWV fZS` fZW USd[`S( Af

e^[_e YdSVgS^^k Vai` fa S X[`W ba[`f Sf fZW W`V( LZW daefdg_ aX 1& QMR]VSWXVYQ [e _gUZ eZadfWd S`V
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SffW`gSfWe STdgbf^k Sf fZW V[efS^ W`V(
%0/01)& .,/9203425. FJV CaWL$ 3JZZR[WV%C\WVN$ >JMZWVJ$ JVM GRTTRJU[$ [X& VW^&

>[YgdWe +-p+0& LST^W .

>1D5B91= 5H1>9?54(q @GDGLQH=4 ;8K +3+3,/& eZW^^ iS^^& TSe[e S`V bdaea_S [` 3/#

=fG@& abWdUg^Sd b^SfWe a` K=E efgT& U[dd[ S`V _agfZbSdfe a` _[Udae^[VW( DaUS^[fk4 HZ[^[bb[`We&

Dgla` Ae^S`V& 9SfS`YSe Hdah[`UW& rD[Yba KagfZs V[hW e[fW( +-(2+3,*nF(& +,*(3**.-n=( <WbfZ4 ,+

_WfWde( 8ffSUZWV fa CMQMRIPPE eb( ;a^^WUfad4 JaTWdf NS` KkaU& ,, ESk ,*++( HSdSfkbW4 ;8K

+3+3,.& + V[eeWUfWV ebWU[_W`( DaUS^[fk4 HZ[^[bb[`We& 9SfS`YSe Hdah[`UW& 9S^SkS` 9Sk& ESfafa`'

`Y[^ Ha[`f( +-(1//,2nF(& +,*(3*01,n=( @=H',2( <WbfZ4 , _WfWde( 8ffSUZWV fa =^^[eW^^[VSW( ;a^^WU'

fad4 JaTWdf NS` KkaU& - ESk ,*++(

4917?@C9C(q KZW^^ iS^^ W^a`YSfWV S^a`Y Zaef Sj[e& USd[`S STagf eS_W i[VfZ Se S^^ afZWd iS^^

b^SfWe Ua_T[`WV5 daefdg_ eZadf S`V `af YdWSf^k W^a`YSfWV& daefdS^ TSeS^ _SdY[` STagf eS_W ^W`YfZ

Se ^SfWdS TSeS^ _SdY[`5 USd[`a'^SfWdS `WSd _[V'ba[`f aX eZW^^ iS^^5 TSe[e YW`f^k e[`gage i[fZ YdWSf'

Wef VWbfZ Sf _[V'ba[`f TW`WSfZ USd[`a'^SfWdS& fZW` `Sddai[`Y [` VWbfZ faiSdV daefdS^ S`V USd[`S^

W`Ve(

45C3B9AD9@?(q KZW^^ iS^^ Xad_[`Y S eb[`V^W eZSbW S^a`Y Zaef Sj[e& USd[`S& _[V'ba[`f aX eZW^^

iS^^ Sf USd[`a'^SfWdS& USd[`a'^SfWdS S`V ^SfWdS i[fZ dWV S`V iZ[fW ^a`Y[fgV[`S^ efd[bWe [`fWddgbfWV Tk

iZ[fW ^[`We& daefdg_ S`V TSe[e iZ[fW5 USd[`S STagf eS_W i[VfZ Se S^^ afZWd iS^^ b^SfWe Ua_T[`WV5

daefdg_ i[VWd fZS` a`^k USd[`a'^SfWdS5 TSe[e Z[YZWef g`VWd USd[`a'^SfWdS& fZW` fSbWd[`Y Vai` faiSdV

USd[`S^ S`V daefdS^ W`Ve( 9Se[e i[fZ fgTWe& eWUa`VSd[^k X[^^WV( HSd[WfWe ea^[V& ^SU][`Y fgTWe( KUgfg_

ZW[YZf YdWSfWd fZS` i[VfZ5 SbWj SUgfW5 fWdYS^ S`V aUU^gVW`f _SdY[`e XS[d^k efdS[YZf& TSeS^ _SdY[`

Ua`hWj i[fZ efWWb d[eW gb faiSdVe Sdf[Ug^Sd Xgddai5 Sdf[Ug^Sd d[VYW bda_[`W`f& ^W`YfZ e^[YZf^k ^Wee

fZS` fafS^ ZW[YZf5 [`fWd[ad _[^V^k fWjfgdWV5 VWbdWeead _geU^W b[f e_S^^& eZS^^ai5 SVVgUfad _geU^W b[f

_WV[g_ e[lWV& _aVWdSfW^k VWWb( LWdYg_ ZW[YZf S`V i[VfZ e[_[^Sd5 SbWj SUgfW& _[^V^k TWS]WV5 eUg'

fS^ S`V USd[`S^ _SdY[`e efdS[YZf fa _[^V^k Ua`hWj& TSeS^ _SdY[` e^[YZf^k Ua`hWj5 ebgd Xgddai i[VW5

ebgd i[VW& eZadf5 TSe[eUgfS^ S`Y^W eZS^^ai& aTfgeW5 Sdf[Ug^Sd d[VYW eZadf& STagf z ^W`YfZ eUgfS^ _Sd'

Y[`5 Sdf[Ug^Sd Xgddai `Sddai5 [`fWd[ad egdXSUW bWTT^WV fa e_aafZ5 _aVWdSfW VWbdWeead UdWefe bdWe'

W`f( DSTdg_ i[fZ eZS^^ai fd[S`Yg^Sd `afUZ5 +p- fWWfZ W[fZWd e[VW aX `afUZ& fWWfZ iW^^ ebSUWV agf
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>A?MJ= +-( 1SRSTIE QMR]VSWXVYQ& iZa^W eZW^^ aX Za^afkbW& ;8KAR +3+3,/( KUS^W TSd 6 ,**__(



Xda_ `afUZ S^a`Y Ugff[`Y _SdY[`( ES`V[T^W i[fZ / fWWfZ5 +ef _Sk TW T['VW`fSfW& +ef& ,`V& S`V -dV

^SdYW& iW^^ ebSUWV SbSdf& .fZ S`V /fZ e_S^^& U^aeW faYWfZWd5 X[`W eWfSW S^a`Y [`XWd[ad S`V Ugff[`Y _Sd'

Y[`e( ESj[^^S i[fZ +*p+, ^SdYW eb[`We S^a`Y Ugff[`Y _SdY[`& ^SdYW eb[`W `WSd [`XWd[ad S`Y^W eWf [`

Xda_ [`XWd[ad _SdY[`5 X[`W& VW`eW& _WV[g_ ^W`YfZ eWfSW S^a`Y egbWd[ad _SdY[`& [`XWd[ad S`Y^W S`V

egdXSUW TW^ai Ugff[`Y WVYW( ,`V ESj[^^S aT^a`Y& fSbWdWV V[efS^^k5 T['^aTWV& eWUa`VSdk ^aTW e_S^^Wd&

dag`VWd5 ^a`Y X[`W eWfSW Sb[US^^k S`V S^a`Y [`XWd[ad _SdY[`( HS^b aT^a`Y& dWUfS`Yg^Sd5 [`XWd[ad _Sd'

Y[` dW^Sf[hW^k efdS[YZf& egbWd[ad _SdY[` Ua`hWj5 ^a`Y X[`W eWfSW S^a`Y [`XWd[ad _SdY[` S`V V[efS^^k(

;[ddge A dS_[ fSbWdWV5 S`fWd[ad dS_ge fZ[U]Wd& STagf z ^a`YWd fZS` baefWd[ad5 [`XWd[ad _SdY[` eWfSW

^a`Y& egbWd[ad _SdY[` eWfSW eZadf( ;[ddge AA dS_[ eZadf& fZ[U]5 S`fWd[ad dS_ge z fa w ^a`YWd fZS` bae'

fWd[ad5 [`XWd[ad eWY_W`f _SdY[` dag`VWV& bdafdgV[`Y& egbWd[ad efdS[YZf5 [`XWd[ad _SdY[` eWfSW ^a`Y&

egbWd[ad _SdY[` eWfSW _WV[g_ ^W`YfZ( ;[ddge AAA dS_[ e[_[^Sd Tgf ^a`YWd fZS` ;AA5 S`fWd[ad dS_ge

STagf w ^a`YWd fZS` baefWd[ad5 [`XWd[ad _SdY[` aX S`fWd[ad dS_ge i[fZ VW`eW Sd_SfgdW( ;[ddge AN
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; fWdYg_ WjfWd[ad5 < fWdYg_ [`fWd[ad( KUS^W TSd 6 ,**y_(



dS_[ ^a`YWd fZS` ;A& ;AA& ;AAA5 [`XWd[ad _SdY[` aX TafZ dS_[ UahWdWV i[fZ ^a`Y X[`W eWfSW& egbWd[ad

_SdY[`e i[fZ _WV[g_ fa eZadf ^W`YfZ eWfSW Sf eWY_W`f `aVWe5 [`XWd[ad _SdY[` aX S`fWd[ad dS_[ eWY'

_W`fe dag`VWV& bdafdgV[`Y& [`XWd[ad _SdY[` aX baefWd[ad dS_[ e^[YZf^k Ua`hWj& TafZ i[fZ efdS[YZf

egbWd[ad _SdY[`e5 [`XWd[ad _SdY[` aX S`fWd[ad dS_ge i[fZ Sd_SfgdW& XS[d^k VW`eW& TWY[`e a` TSeS^

eWY_W`f( ;[ddge N dS_[ e^[YZf^k ^a`YWd fZS` ;AN5 [`XWd[ad _SdY[` eWfSW X[`W& ^a`Y& VW`eW& egbWd[ad

_SdY[` eWfSW _WV[g_ ^W`YfZ& YdagbWV Sf eWY_W`f `aVWe5 [`XWd[ad eWY_W`f _SdY[`e e^[YZf^k Ua`hWj&

egbWd[ad eWY_W`f _SdY[` XS[d^k efdS[YZf( ;[ddge NA e[_[^Sd fa ;N5 dS_[ e^[YZf^k ^a`YWd ad eS_W

^W`YfZ( HW`[e ^a`Y& S``g^SfWV5 hWdk ebSdeW^k UahWdWV [` eZadf X[`W eWfSW5 ^SdYW eb[`W Sf TSeW& eb[`W

_[^V^k dag`VWV( 8^^ U[ddS^ eWfSW e[_b^W(

L89D= .( ;[ddS^ Xad_g^S Xad 1SRSTIE QMR]VSWXVYQ eb( `ah( KWY_W`f Uag`fe Xda_ bSdSfkbWe

;8KAR +210.38 S`V +2/20/(

;[ddge A AA AAA AN N NA

8`fWd[ad dS_ge 1p3 0p3 E[ee[`Y +0 +1 +3p,*

HaefWd[ad dS_ge +*p+, 3p+, E[ee[`Y +1 +1p+3 +3p,*

5D@>@=@7I(q 8 Ua_T[`Sf[a` aX fZW DSf[` QMR]' e_S^^ S`V VSWXVYQ& [` dWXWdW`UW fa fZW e_S^^

daefdg_& WebWU[S^^k [` Ua_bSd[ea` fa fZW USd[`S(

49CDB92ED9@?(q C`ai` a`^k Xda_ fZW fkbW ^aUS^[fk [` fZW NWdVW Ae^S`V HSeeSYW& HZ[^[bb[`We(

CA5395C 3@>A1B9C@?C(q LZW fZdWW ebWU[We aX 1SRSTIE fZSf SdW _aef e[_[^Sd WjfWd`S^^k fa

1& QMR]VSWXVYQ SdW 1& TVSVMTMIRW& 1& [MPPLIEVWXM& S`V 1& QEVKEVIXEI( Af V[XXWde Xda_ S^^ fZdWW aX

fZWeW ebWU[We [` fZW bdWeW`UW aX S _gUZ eZadfWd daefdg_( 8^^ aX fZW afZWd ebWU[We ZShW _gUZ _adW
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>A?MJ= +/( 1SRSTIE QMR]VSWXVYQ& _agfZ bSdfe aX bSdSfkbW ;8KAR +3+3,.( 8 ^STdg_5 9 _S`V[T^W5 ; _Sj[^^S A5 < _Sj'

[^^S AA5 = _S`V[Tg^Sd bS^b( KUS^W TSd 6 ,**y_(
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>A?MJ= +0( 1SRSTIE QMR]VSWXVYQ& U[dd[ S`V bW`[e aX bSdSfkbW& ;8KAR +3+3,.( 8 ;A5 9 ;AA5 ; ;AAA5 < ;AAA eb[`We5

= ;AN5 > ;AN eb[`We5 ? ;N5 @ ;NA5 A bW`[e( KUS^W TSd 6 ,**y_(



W^a`YSfWV daefdS [` Ua_bSd[ea` fa fZW[d USd[`S ^W`YfZe(
%0/01)& '&3,(5/)&4& FJV CaWL$ 3JZZR[WV%C\WVN$ >JMZWVJ$ JVM GRTTRJU[$ [X& VW &̂

>[YgdWe +1p,*& LST^W /

>1D5B91= 5H1>9?54(q @GDGLQH=4 ;8KAR +3+3-+& iZa^W ebWU[_W` [` 3/# =fG@( DaUS^['

fk4 HZ[^[bb[`We& Dgla` Ae^S`V& 9SfS`YSe Hdah[`UW& ;S^g_bS` HW`[`eg^S& r<WSV HS^_s V[hW e[fW(

+-(03/03n F(& +,*(22.1,n =( 8ffSUZWV fa 8YRGIIPPE eb( @=H',-( <WbfZ4 ,3p-. _WfWde( ;a^^WUfad4

JaTWdf NS` KkaU& - ESk ,*++( H8J8LQH=K4 ;8KAR +210//& 0 iZa^W& , V[eeWUfWV ebWU[_W`e [` 3/#

=fG@( DaUS^[fk4 HZ[^[bb[`We& Dgla` Ae^S`V& 9SfS`YSe Hdah[`UW& ;S^g_bS` HW`[`eg^S& r<WSV HS^_s

V[hW e[fW( +-(03/03nF(& +,*(22.1,n=( 8ffSUZWV fa 8YRGIIPPE eb( @=H',-( <WbfZ4 ,3p-. _WfWde(

;a^^WUfad4 JaTWdf NS` KkaU& - ESk ,*++5 ;8KAR +210/.& . iZa^W ebWU[_W`e [` 3/# =fG@( DaUS^'

[fk4 HZ[^[bb[`We& Dgla` Ae^S`V& 9SfS`YSe Hdah[`UW& ;S^g_bS` HW`[`eg^S& r<WSV HS^_s V[hW e[fW(

+-(03/03nF(& +,*(22.1,n=( 8ffSUZWV fa 8YRGIIPPE eb( @=H',-( <WbfZ4 ,3p-. _WfWde( ;a^^WUfad4

E[UZW^^W OWTWd& - ESk ,*++5 ;8KAR +211+3& - iZa^W ebWU[_W`e [` 3/# =fG@( DaUS^[fk4 HZ[^[b'

b[`We& 9SfS`YSe Hdah[`UW& ESd[USTS` Ae^S`V& <Wh[^te Ha[`f V[hW e[fW( +-(0/*2.nF(& +,*(2.+./n=(

8ffSUZWV fa 8YRGIIPPE eb( @=H'.+( ;a^^WUfad4 JaTWdf NS` KkaU& 1 ESk ,*++5 ;8KAR +210/-& -

iZa^W& , V[eeWUfWV ebWU[_W`e [` 3/# =fG@( DaUS^[fk4 HZ[^[bb[`We& 9SfS`YSe Hdah[`UW& ESd[USTS`

Ae^S`V& <Wh[^te Ha[`f V[hW e[fW( +-(0/*3,nF(& +,*(2.+-1n=( 8ffSUZWV fa 8YRGIIPPE JVEKMPMW @=H'11(

<WbfZ4 +, _WfWde( ;a^^WUfad4 JaTWdf NS` KkaU& +1 ESk ,*++5 ;8KAR +3+30*& , iZa^W ebWU[_W`e

[` 3/# =fG@( DaUS^[fk4 HZ[^[bb[`We& Dgla` Ae^S`V& 9SfS`YSe Hdah[`UW& ;S^g_bS` HW`[`eg^S& r9Se'

]WfTS^^s V[hW e[fW( +-(02/3.nF(& +,*(23+1,n=( @=H'.1( ;a^^WUfad4 =^^[aff BWeegb& ++ ESk ,*++5

;8KAR +13/*3& + iZa^W& , V[eeWUfWV ebWU[_W`e [` 3/# =fG@& K=E efgT i[fZ abWdUg^Sd b^SfWe&

_[Udae^[VW i[fZ U[dd[ S`V _agfZbSdfe( DaUS^[fk4 HZ[^[bb[`We& Ja_T^a` Hdah[`UW& LST^Se Ae^S`V&

9[Sd[`YS` Ae^S`V& `Wjf fa Da`Y 9WSUZ( +,(0,/0,nF(& +,,(+0,2*n=( 8ffSUZWV fa 3PPMWIPPE eb( <WbfZ4

0 _WfWde( ;a^^WUfad4 JaTWdf NS` KkaU& +3 >WT ,*+*5 ;8KAR +13/+*& +* iZa^W& +* V[eeWUfWV ebWU'

[_W`e [` 3/# =fG@& K=E efgT i[fZ abWdUg^Sd b^SfWe& _[Udae^[VW i[fZ U[dd[ S`V _agfZbSdfe( DaUS^'

[fk4 HZ[^[bb[`We& K[TgkS` KWS& Ja_T^a` Hdah[`UW& LST^Se Ae^S`V& 9^gW @a^W& F= Uad`Wd aX [e^S`V&

agf^Wf fg``W^ fZdagYZ dWWX iS^^( +,(0+/33nF(& +,,(,/,-+n=( 8ffSUZWV fa 2MGLSXIPPE eb( <WbfZ4

+,p,. _WfWde( ;a^^WUfad4 JaTWdf NS` KkaU& +3 >WT ,*+*5 ;8KAR +2/221& . iZa^W& , V[eeWUfWV [`

3/# =fG@( DaUS^[fk4 HZ[^[bb[`We& Dgla` Ae^S`V& 9SfS`YSe Hdah[`UW& ;S^g_bS` HW`[`eg^S& r<WSV

HS^_s V[hW e[fW( +-(03/03nF(& +,*(22.1,n=( 8ffSUZWV fa 2MGLSXIPPE KIQQEGIE( @=H'+*/( <WbfZ4

-* _WfWde ;a^^WUfad4 JaTWdf NS` KkaU& ,- ESk ,*++5 ;8KAR +210-+& 3 iZa^W& , V[eeWUfWV [` 3/#

=fG@& K=E efgT i[fZ abWdUg^Sd b^SfWe( DaUS^[fk4 HZ[^[bb[`We& Dgla` Ae^S`V& 9SfS`YSe Hdah[`UW&

;S^g_bS` HW`[`eg^S& r<WSV HS^_s V[hW e[fW( +-(03/03nF(& +,*(22.1,n=( 8ffSUZWV fa 2MGLSXIPPE

KIQQEGIE( @=H'+*/( <WbfZ4 -* _WfWde ;a^^WUfad4 JaTWdf NS` KkaU& ,- ESk ,*++5 ;8KAR +210-*&

+ iZa^W& , V[eeWUfWV ebWU[_W`e [` 3/# =fG@( DaUS^[fk4 HZ[^[bb[`We& Dgla` Ae^S`V& 9SfS`YSe

Hdah[`UW& ;S^g_bS` HW`[`eg^S& r<WSV HS^_s V[hW e[fW( +-(03/03nF(& +,*(22.1,n=( 8ffSUZWV fa

2MGLSXIPPE KIQQEGIE& @=H'+*/( <WbfZ4 -* _WfWde ;a^^WUfad4 JaTWdf NS` KkaU& ,- ESk ,*++5

;8KAR +2102+& . iZa^W& + V[eeWUfWV ebWU[_W`e [` 3/# =fG@( DaUS^[fk4 HZ[^[bb[`We& 9SfS`YSe

Hdah[`UW& ESd[USTS` Ae^S`V& 8bZa^te Ha[`f V[hW e[fW( +-(0/2-/nF(& +,*(3*+..n=( 8ffSUZWV fa

8YRGIIPPE JVEKMPMW( @=H'-- ;a^^WUfad4 JaTWdf NS` KkaU& / ESk ,*++5 ;8KAR +2/20-& . iZa^W& ,

V[eeWUfWV ebWU[_W`e [` 3/# =fG@& K=E efgT i[fZ abWdUg^Sd b^SfWe( DaUS^[fk4 HZ[^[bb[`We& Dgla`

Ae^S`V& 9SfS`YSe Hdah[`UW& ;S^g_bS` HW`[`eg^S& rLi[` JaU]es V[hW e[fW( +-(02330nF(&

+,*(2230/n=( 8ffSUZWV fa 2MGLSXIPPE eb( @=H'21( <WbfZ4 ,+ _WfWde( ;a^^WUfad4 JaTWdf NS` KkaU&

+3 ESk ,*++5 ;8KAR +210/+& , iZa^W + V[eeWUfWV [` 3/# =fG@( DaUS^[fk4 HZ[^[bb[`We& 9SfS`YSe

Hdah[`UW& ESd[USTS` Ae^S`V& <Wh[^te Ha[`f V[hW e[fW( +-(0/*3,nF(& +,*(2.+-1n=( 8ffSUZWV fa

=^^[eW^^[VSW( @=H'/3 <WbfZ4 +2 _WfWde( ;a^^WUfad4 JaTWdf NS` KkaU& +- ESk ,*++5;8KAR +2102,&

2 iZa^W& , V[eeWUfWV [` 3/# =fG@( DaUS^[fk4 HZ[^[bb[`We& 9SfS`YSe Hdah[`UW& ESd[USTS` Ae^S`V&
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4ZRYVh] BYSX^ NS`O ]S^O% (*%-,/*,e@%# ()'%0'(++e8% 4^^KMRON ^Y %4.())--& *1&+,-,2% <8B$** 6YV$

VOM^Y\1 CYLO\^ GKX DcYM# , ?Kc )'((2 64D=J (.0,)/# + NS]]OM^ON ]ZOMSWOX] SX 0," 8^A<# D8?

]^_L aS^R YZO\M_VK\ ZVK^O]% >YMKVS^c1 BRSVSZZSXO]1 DSL_cKX DOK# CYWLVYX B\Y`SXMO# 6YL\KNY\

=]VKXN# 4\O[_S^K% ()%-),-*e@%# ())%(-).+e8% 4^^KMRON ^Y $--,2)--& ]Z% 7OZ^R1 )* WO^O\]% 6YVVOM^Y\1

;K\c HSVVSKW]# )' 9OL )'('2 64D=J ('-'-0# ( NS]]OM^ON ]ZOMSWOX SX 0," 8^A<# WSM\Y]VSNO aS^R

MS\\S KXN WY_^RZK\^]% >YMKVS^c1 BRSVSZZSXO]# ?SXNY\Y# ?ONSY =]VKXN# @H BK]]KQO YP B_O\^K ;KVO\K%

4^^KMRON ^Y $--,2)--& ]Z% 7OZ^R1 -f)' WO^O\]% 6YVVOM^Y\1 ;K\c HSVVSKW]# )/ 9OL (00,%

$'"&(),',%g DROVV aKVV KXN LK]S] PY\WSXQ NS]^SXM^ aONQO ]RKZO SX ]SNO `SOa2 \Y]^\_W KXN

LK]S] OVYXQK^ON KVYXQ RY]^ KbS]# MK\SXK XY^ OVYXQK^ON KVYXQ RY]^ KbS]# MK\SXK KXN MK\SXY$VK^O\K XOK\$

Vc `O\^SMKV SX K]ZOM^2 VK^O\K ]VYZSXQ K^ KX SXM\OK]SXQ KXQVO ^YaK\N \Y]^\KV WK\QSX2 ]_WWS^] Y\ \KNSS

O`OX# XY^ NS]ZK\SO^KV2 LK]S] aONQO$]RKZON SX ]SNO `SOa# aSNO]^ K^ MK\SXKV WK\QSX# ^KZO\SXQ O`OXVc ^Y

\Y]^\KV OXN aRO\O \Y]^\_W MYWO] SX^Y MYX^KM^ aS^R RY]^ KbS]%

$%,#+'*-')(%g DROVV aKVV MYXSMKV ObMOZ^ PY\ Q\OK^Vc OVYXQK^ON \Y]^\_W2 ZK\SO^O]# ObMOZ^ PY\

\Y]^\_W# aS^R \ONNS]R L\YaX KXN aRS^O VYXQS^_NSXKV ]^\SZO] SX^O\\_Z^ON Lc aRS^O RY\SdYX^KV VSXO]2

\KNSS aS^R NK\U \ON RY\SdYX^KV VSXO]# ]_WWS^] O`OX2 \Y]^\_W aRS^O# ]YWO aS^R `O\c PKSX^ \ON KXN

aRS^O ]^\SZO] XOK\O]^ VK^O\K# OVYXQK^ON ^Y K aSN^R KLY_^ ^RO ]KWO K] Y\ Q\OK^O\ ^RKX KVV Y^RO\ aKVV

ZVK^O] MYWLSXON2 LK]S] aRS^O# OVYXQK^ON KVYXQ RY]^ KbS]# XY^ \KS]ON Y\ \KS]ON YXVc `O\c ]VSQR^Vc

KLY`O ^RO KbS] K^ Ob^\OWO \Y]^\KV OXN# ^KZO\SXQ _ZaK\N Q\KN_KVVc ^Y MK\SXK LK]KV WK\QSX# ^ROX ]VYZ$

SXQ ]^OOZVc NYaX ^Y RY]^ KbS] KQKSX# ^YQO^RO\ aS^R ]ROVV aKVV ]RKZO PY\WSXQ K aONQO ]RKZON ]ROVV%

5K]S] KXN ZK\SO^O] VKMUSXQ VYXQS^_NSXKV ^_LO]% DM_^_W ROSQR^ ]VSQR^Vc Q\OK^O\ ^RKX aSN^R2 ]^\YXQ

K\^SM_VK\ \SNQO WY\O ^RKX i VOXQ^R ^O\QKV WK\QSX2 LK]KV WK\QSX M_\`ON# ]VYZO ^YaK\N ^O\QKV WK\QSX

]^OOZO\ SX VK\QO\ ]ZOMSWOX]# WSVNO\ SX ]WKVVO\ ]ZOMSWOX]2 KNN_M^Y\ W_]MVO ZS^ ]RKVVYa2 NOZ\O]]Y\

W_]MVO ZS^ ]RKVVYa ^Y WYNO\K^OVc NOOZ2 KZOb KM_^O# Q\Ya^R \SNQO] `S]SLVO KZOb SX^O\SY\2 ^O\QKV KXN

YMMV_NOX^ WK\QSX] PKS\Vc ]^\KSQR^2 SX^O\SY\ ]_\PKMO ^Ob^_\ON XOK\ KZOb KXN K\^SM_VK\ \SNQO% EO\Q_W

aSN^R ]VSQR^Vc Q\OK^O\ ^RKX ROSQR^2 KZOb LOKUON _XVO]] O\YNON2 MK\SXKV KXN LK]KV WK\QSX] ]VSQR^Vc

MYX`Ob# ]M_^KV WK\QSX PKS\Vc ]^\KSQR^2 ]Z_\ ]RY\^# aSNO\ SX YVNO\ ]ZOMSWOX]# XK\\YaO\ SX cY_XQO\

]ZOMSWOX2 LK]S]M_^KV KXQVO `O\c ]RKVVYa2 L\YKN KXN ]RKVVYa ]Z_\ P_\\Ya# -f(' NOZ\O]]Y\ W_]MVO

M\O]^]# PKSX^ ^Y RSQR \SNQO]2 K\^SM_VK\ P_\\Ya aSNO2 K\^SM_VK\ \SNQO Z\YWSXOX^2 SX^O\SY\ ]_\PKMO ZOL$

LVON% >KL\_W aS^R )f+ ^OO^R OS^RO\ ]SNO YP XY^MR2 XY^MR ^\SKXQ_VK\2 M_^^SXQ WK\QSX aS^R ]RY\^ PSXO

]O^KO% ?KXNSLVO aS^R ,f- ^OO^R2 )XN KXN&Y\ *\N ^YY^R WKc LO LS$NOX^K^O2 (]^ KXN )XN ^OO^R P_\^RO]^

KZK\^# )XN KXN *\N ]VSQR^Vc MVY]O\# *\N# +^R# KXN ,^R `O\c MVY]O ^YQO^RO\2 +^R# ,^R# KXN YMMK]SYXKV -^R ^OO^R

]WKVV2 PSXO NOX]O ]O^KO KVYXQ ]_ZO\SY\# SXPO\SY\# KXN T_]^ LOVYa M_^^SXQ WK\QSX]% ?KbSVVK M_^^SXQ

ONQO XY^MR WKc Y\ WKc XY^ LO Z\O]OX^# VYMK^ON ^aY VK\QO ]ZSXO] SX P\YW ]_ZO\SY\ KXQVO2 0f(* VK\QO

]ZSXO] KVYXQ M_^^SXQ WK\QSX2 WONS_W VOXQ^R PSXO ]O^KO KVYXQ ]_ZO\SY\ KXN SXPO\SY\ WK\QSX] K] aOVV

K] LOVYa KXN KVYXQ M_^^SXQ WK\QSX% )XN ?KbSVVK ]WKVV# OVYXQK^O Y\ OQQ ]RKZON# LS$VYLON2 KZOb# SXPO$

G4@ DIA6 8E 4>%1 D8G8@ @8H 54C@46>8D 9CA? E<8 B<=>=BB=@8D (0*
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>A?MJ= +2( 1SRSTIE FEWMGYRIEXE& abWdUg^Sd b^SfWe aX bSdSfkbWe eZai[`Y ea_W hSd[Sf[a` [` fWdYS^ ebgd S`V eUgfg_ ^Sf'

WdS^ VWbdWeead _geU^W b[f( 8 eUgfg_ WjfWd[ad $;8KAR +13/+*%5 9 eUgfg_ WjfWd[ad $;8KAR +210-*%5 ; eUgfg_ [`fWd[ad

$;8KAR +13/+*%5 < eUgfg_ [`fWd[ad $;8KAR +210-*%5 = fWdYg_ WjfWd[ad$;8KAR +210/,%5 > fWdYg_ [`fWd[ad $;8KAR

+210-*%5 ? fWdYg_ [`fWd[ad $;8KAR +13/+*%5 @ fWdYg_ [`fWd[ad $;8KAR +210/,%( KUS^W TSd 6 ,**y_(

>A?MJ= +3 $STahW%( 1SRSTIE FEWMGYRIEXE& _agfZ bSdfe aX bSdSfkbW& ;8KAR +13/+*( 8 ^STdg_5 9 _S`V[T^W5 ; _Sj[^^S

A5 < _Sj[^^S AA5 = _S`V[Tg^Sd bS^b( KUS^W TSd 6 ,**y_(

>A?MJ= ,* $d[YZf%( 1SRSTIE FEWMGYRIEXE& U[dd[ S`V bW`[e aX bSdSfkbW& ;8KAR +13/+*( 8 ;A5 9 ;AA5 ; ;AAA5 < ;AAA eb[`We5

= ;AN5 > ;AN eb[`We5 ? ;N5 @ ;NA5 A bW`[e( KUS^W TSd 6 ,**y_(
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d[ad& S`V egbWd[ad _SdY[` egdXSUWe i[fZ ^a`Y X[`W eWfSW5 SbWj dag`VWV5 TSeW _Sk TW Tg^Tage( HS^b

ecgSf& dWUfS`Yg^Sd i[fZ dag`VWV Uad`Wde5 egbWd[ad _SdY[` _[^V^k Ua`hWj5 ^a`Y ebSdeW eWfSW S^a`Y

egbWd[ad _SdY[`& VW`eWd eWfSW V[efS^^k& _WV[g_ ^W`YfZ VW`eW eWfSW S^a`Y [`XWd[ad _SdY[`( ;[ddge A

S`fWd[ad dS_ge z fa v ^a`YWd fZS` baefWd[ad dS_ge& TafZ dS_[ fSbWdWV& S`fWd[ad _adW ea& TafZ dS_[

UahWdWV [` ^a`Y& VW`eW& e[_b^W& eWfSW& eWY_W`fSf[a` V[ef[`Uf( ;[ddge AA S`fWd[ad dS_ge w fa z ^a`YWd

fZS` baefWd[ad dS_ge& [`XWd[ad eWY_W`f _SdY[`e Tg^Tage& egbWd[ad eWY_W`f _SdY[`e e_aafZWd& eWfSW

e[_b^W& VW`eW& [`XWd[ad eWfSW ^a`YWd& egbWd[ad eWfSW eZadfWd( ;[ddge AAA S`fWd[ad dS_ge z fa w ^a`YWd

fZS` baefWd[ad dS_ge5 [`XWd[ad eWY_W`f _SdY[`e Tg^Tage& egbWd[ad eWY_W`f _SdY[`e e_aafZWd5

Sd_SfgdW bdWeW`f S^a`Y [`XWd[ad _SdY[` aX S`fWd[ad dS_ge5 eWfSW e[_b^W& VW`eW& eZadfWd S^a`Y egbW'

d[ad _SdY[`& ^a`YWd S^a`Y [`XWd[ad _SdY[`( ;[ddge AN dS_[ e^[YZf^k g`WcgS^ [` ^W`YfZ& fSbWdWV5 Sd_S'

fgdW bdWeW`f S^a`Y [`XWd[ad _SdY[` aX S`fWd[ad dS_ge& ^Wee VW`eW fZS` ;AAA Sd_SfgdW5 eWY_W`fSf[a`

`af Se V[ef[`Uf Se ;A& ;AA& S`V ;AAA5 eWfSW e[_b^W& ^a`Y S^a`Y [`XWd[ad _SdY[`& eZadf S`V ^Wee VW`eW

S^a`Y egbWd[ad _SdY[`( ;[ddge N dS_[ e[_[^Sd [` ^W`YfZ& e^[YZf^k ^a`YWd fZS` ;AN& eWfSW e[_b^W& ^a`Y

S^a`Y [`XWd[ad _SdY[`& eZadf S`V ^Wee VW`eW S^a`Y egbWd[ad _SdY[`( ;[ddge NA e[_[^Sd fa ;N( HW`[e

^a`Y& hWdk X[`W eZadf ebSdeW eWfSW& eb[`W Sf TSeW( 8^^ U[ddS^ eWfSW e[_b^W(

L89D= /( ;[ddS^ Xad_g^S Xad 1SRSTIE FEWMGYRIEXE eb( `ah( KWY_W`f Uag`fe Xda_ bSdSfkbWe

;8KAR +210/, S`V +*0*03(

;[ddge A AA AAA AN N NA

8`fWd[ad dS_ge 1p3 /p2 1p3 +.p+1 +3 +0p,*

HaefWd[ad dS_ge +-p+0 3p+* 3p+- +/p+0 ,+ +2p,.

5D@>@=@7I(q M`[cgW^k& fZ[e ebWU[We ZSe S iWVYW'eZSbWV TSe[e( >da_ fZW ?dWW]& FEWMW S`V

fZW DSf[` GYRIEXYW& iWVYW'eZSbWV(

49CDB92ED9@?(q C`ai` Xda_ dWWX SdWSe Sdag`V Ja_T^a` Ae^S`V S`V fZW NWdVW Ae^S`V HSe'

eSYW& HZ[^[bb[`We(

CA5395C 3@>A1B9C@?C(q LZW USd[`S S`V daefdg_ _adbZa^aYk aX 1& FEWMGYRIEXE [e e[_[^Sd fa

1& EGYXE& 1& MRZIWXMXE& S`V 1& QNSFIVKM( 8^^ aX fZWeW ZShW W^a`YSfWV daefdS i[fZ `WSd^k hWdf[US^ USd['

`Se( @aiWhWd& `a`W ZSe S e[_[^Sd^k ^ai iWVYW'eZSbWV TSe[e( A`efWSV& fZWk S^^ baeeWee S Ugb'eZSbWV

TSe[e( LZW TSe[e aX 1& QNSFIVKM [e ea_WiZSf WjfW`VWV g`VWd fZW daefdg_& Tgf [` S hWdk ^[_[fWV XSeZ'

[a` fZSf US``af Ua_bSdW i[fZ fZW _adW bda`ag`UWV W^a`YSf[a` aX fZW TSe[e [` 1& FEWMGYRIEXE& LZW

TSe[e aX 1& I\SXLSFEWMW [e S^ea iWVYW'eZSbWV& Tgf [f ZSe ^Wee VWbfZ g`VWd`WSfZ fZW daefdg_& iZWdW

[f TWUa_We S^_aef X^Sf S`V [e S^_aef ^WhW^ i[fZ fZW Zaef Sj[e( LZW TSe[e aX 1& FEWMGYRIEXE fSbWde

YdSVgS^^k S`V Ua_b^WfW^k Xda_ S Z[YZ iWVYW Sf fZW USd[`S^ W`V fa S fSbWd[`Y ba[`f Sf fZW daefdS^ W`V(

LZW TSe[e aX 1& I\SXLSFEWMW S^ea WjfW`Ve XSd TWka`V fZW USd[`S^ _SdY[`& STagf fZW eS_W V[efS`UW Se

fZW i[VfZ aX fZW eZW^^ iS^^ WjU^gV[`Y fZW daefdg_(

%0/01)& )804+0'&3,3 FJV CaWL$ 3JZZR[WV%C\WVN$ >JMZWVJ$ JVM GRTTRJU[$ [X& VW &̂

>[YgdWe ,+p,.& LST^W 0

>1D5B91= 5H1>9?54(q @GDGLQH=4 ;8KAR +3+3,1& V[eeWUfWV& iS^^ b^SfWe& TSe[e& S`V bdaea'

_S [` 3/# =fG@& abWdUg^Sd b^SfWe a` K=E efgT& U[dd[ S`V _agfZbSdfe a` _[Udae^[VW( DaUS^[fk4

HZ[^[bb[`We& Dgla`& 9SfS`YSe Hdah[`UW& ;S^g_bS` HW`[`eg^S& r<WSV HS^_s V[hW e[fW( +-(03/03nF(&

+,*(22.1,n=( @=H',-( 8ffSUZWV fa 3PPMWIPPE eb( <WbfZ4 -* _WfWde( ;a^^WUfad4 J( NS` KkaU& - ESk

,*++( H8J8LQH=4 ;8KAR +2111*& + ebWU[_W`& V[eeWUfWV& [` 3/# =fG@( DaUS^[fk4 HZ[^[bb[`We&

Dgla`& 9SfS`YSe Hdah[`UW& ;S^g_bS` HW`[`eg^S& r<WSV HS^_s V[hW e[fW( +-(03/03nF(&

+,*(22.1,n=( @=H',-( 8ffSUZWV fa 3PPMWIPPE eb( <WbfZ4 -* _WfWde( ;a^^WUfad4 J( NS` KkaU& - ESk

,*++(
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>A?MJ= ,+( 1SRSTIE I\SXLSFEWMW& iZa^W eZW^^ aX bSdSfkbW& ;8KAR +2111*( KUS^W TSd 6 ,**__(

>A?MJ= ,,( 1SRSTIE I\SXLSFEWMW& abWdUg^Sd b^SfWe aX Za^afkbW& ;8KAR +3+3,1( 8 eUgfg_ WjfWd[ad5 9 eUgfg_ [`fWd[ad5

; fWdYg_ WjfWd[ad5 < fWdYg_ [`fWd[ad( KUS^W TSd 6 ,**y_(



4917?@C9C(q KZW^^ iS^^ W^a`YSfWV a` daefdS^ W`V a`^k& W`f[dW eZW^^ iS^^ Sf S`Y^W fa Zaef Sj[e&

f[bb[`Y Xda_ fZW USd[`S Vai` faiSdV fZW daefdg_ Sf STagf S ,*p-*n S`Y^W5 TSe[e iZ[fW& WjfW`V[`Y

S^a`Y Zaef Sj[e XSd TWka`V TSeS^ _SdY[` aX USd[`S& ^W`YfZ aX TSe[e S^a`Y Zaef Sj[e TWka`V USd[`S^

_SdY[` STagf eS_W Se i[VfZ aX eZW^^ iS^^ WjU^gV[`Y fZW daefdg_& TSe[e VWWbWef $Z[YZWef% Sf fZW USd['

`S TSeS^ _SdY[`& fSbWd[`Y fa S f[b Sf fZW XSd W`V aX fZW USd[`S W`V& Tgf fSbWd[`Y Vai` fa& ad TW^ai&

fZW Zaef Sj[e Sf fZW ^SfWdS'daefdS^ egfgdW5 USd[`S `af e^ab[`Y Vai` fa Zaef Sj[e& VSd] dWV hWdf[US^

efd[bWe i[fZ ea_W iZ[fW Zad[la`fS^ efd[bWe5 daefdg_ iZ[fW i[fZ XS[`f dWV hWdf[US^ S`V Zad[la`fS^

efd[bWe ahWd _aef aX WjfWd`S^ egdXSUW& e^ab[`Y YdSVgS^^k Xda_ eg__[f fa TSeS^ _SdY[`& `WSd^k ^WhW^

i[fZ Zaef Sj[e Sf TSeS^ _SdY[` Xad `WSd^k W`f[dW i[VfZ aX _SdY[`& `af \gef Sf f[b(

45C3B9AD9@?(q KZW^^ iS^^ b^SfWe Xad_[`Y Ua`[US^ eZSbW i[fZ WjUWbf[a` aX daefdg_ iZ[UZ [e

YdWSf^k W^a`YSfWV S^a`Y fZW Zaef Sj[e& eg__[fe WhW` S`V e^ab[`Y Xda_ USd[`S Vai` fa daefdg_5 S^^

iS^^ b^SfWe& WjUWbf daefdg_& i[fZ VSd] dWV S`V iZ[fW ^a`Y[fgV[`S^ efd[bWe [`fWddgbfWV Tk Zad[la`fS^

iZ[fW ^[`We5 dSV[[ dWV& TdaSV i[fZ WhW` eg__[fe5 daefdg_ iZ[fW ad i[fZ hWdk bS^W dWV S`V iZ[fW ^a`'

Y[fgV[`S^ efd[bWe [`fWddgbfWV Tk Zad[la`fS^ iZ[fW ^[`We& ^a`YWd fZS` i[VfZ aX S^^ afZWd b^SfWe Ua_'

T[`WV& W`f[dW ^W`YfZ aX TSeS^ _SdY[` [` Ua`fSUf ad `WSd^k [` Ua`fSUf i[fZ Zaef Sj[e5 TSe[e iZ[fW& `af

dS[eWV STahW Zaef Sj[e g`VWd daefdg_& e^ab[`Y gbiSdV Xda_ daefdS^ _SdY[` fa USd[`S _SdY[`& fZW`

e^ab[`Y TSU] Vai` Sf f[b TWka`V USd[`S^ _SdY[`& WjfW`V[`Y S^a`Y Zaef Sj[e TWka`V USd[`S^ _SdY[`

Tk `WSd^k eS_W V[efS`UW Se i[VfZ aX eZW^^ iS^^ WjU^gV[`Y fZW daefdg_( 9Se[e i[fZ fgTWe& eWUa`VSd['

^k X[^^WV( HSd[WfWe ea^[V( KUgfg_ TSeW Ua`hWj& d[eWe efWWb^k faiSdVe Sdf[Ug^Sd Xgddai5 Sdf[Ug^Sd Xgd'

dai STagf z fafS^ ZW[YZf5 Sdf[Ug^Sd d[VYW STagf v fafS^ ZW[YZf5 aUU^gVW`f S`V fWdYS^ _SdY[`e XS[d^k
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>A?MJ= ,-( 1SRSTIE I\SXLSFEWMW& _agfZ bSdfe aX bSdSfkbW ;8KAR +2111*( 8 ^STdg_5 9 _S`V[T^W5 ; _Sj[^^S A5 < _Sj'

[^^S AA5 = _S`V[Tg^Sd bS^b( KUS^W TSd 6 ,**y_(



efdS[YZf5 SbWj SUgfW5 VWbdWeead _geU^W b[f eZS^^ai& V[XX[Ug^f fa V[ef[`Yg[eZ5 SVVgUfad _geU^W b[f bdWe'

W`f& eZS^^ai( LWdYg_ ebgd i[VW& eZadf5 VWbdWeead UdWefe bdWeW`f& d[VYWV5 Sdf[Ug^Sd d[VYW Ua`hWj&

STagf w ^W`YfZ aX eUgfS^ _SdY[`5 TSe['eUgfS^ S`Y^W i[VW& eZS^^ai5 TSeS^& USd[`S^ S`V eUgfS^ _SdY[`e

e^[YZf^k Ua`hWj5 ebgd Xgddai i[VW& eZS^^ai( DSTdg_ i[fZ , fWWfZ W[fZWd e[VW aX `afUZ( ES`V[T^W

i[fZ / fWWfZ5 +ef& ,`V& S`V -dV fWWfZ ^SdYWef& iW^^ ebSUWV SbSdf& .fZ S`V /fZ e_S^^& U^aeW faYWfZWd5 VW`eW&
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>A?MJ= ,.( 1SRSTIE I\SXLSFEWMW& U[dd[ S`V bW`[e aX bSdSfkbW& ;8KAR +2111*( 8 ;A5 9 ;AA5 ; ;AAA5 < ;AAA eb[`We5 = ;AN5

> ;AN eb[`We5 ? ;N5 @ ;NA5 A bW`[e( KUS^W TSd 6 ,**y_(



X[`W& eZadf eWfSW S^a`Y [`XWd[ad& egbWd[ad& S`V Ugff[`Y _SdY[`e( ESj[^^S i[fZ +*p++ ^SdYW eb[`We

S^a`Y Ugff[`Y _SdY[`& ^Sef eb[`W eWf [` Xda_ [`XWd[ad S`Y^W5 X[`W& eZadf& VW`eW eWfSW S^a`Y egbWd[ad&

[`XWd[ad& S`V Ugff[`Y _SdY[`e( ,`V ESj[^^S aT^a`Y5 SbWj UahWdWV [` VW`eW& ^a`Y& X[`W eWfSW( HS^b

aT^a`Y& T^g`f SbWj5 X[`W VW`eW eWfSW S^a`Y [`XWd[ad _SdY[`5 ^a`Y eWfSW Sb[US^^k S`V S^a`Y bSdf aX

egbWd[ad _SdY[`( ;[ddge A S`fWd[ad dS_ge v fa z ^a`YWd fZS` baefWd[ad dS_ge5 dS_[ UahWdWV [` VW`eW&

_WV[g_ ^W`YfZ eWfSW5 dS_[ fZ[U]& fSbWdWV5 eWY_W`fSf[a` V[ef[`Uf( ;[ddge AA S`fWd[ad dS_ge w ^a`YWd

fZS` baefWd[ad dS_ge5 dS_[ fZ[U]5 eWY_W`fSf[a` V[ef[`Uf& [`XWd[ad _SdY[`e Tg^Tage5 eWfSW VW`eW& [`XW'

d[ad eWfSW ^a`Y& egbWd[ad eWfSW _WV[g_ ^W`YfZ( ;[ddge AAA e[_[^Sd fa ;AA& ^a`YWd5 S`fWd[ad dS_ge i[fZ

[`XWd[ad _SdY[` Sd_SfgdW& eb[`We VW`eW( ;[ddge AN S`fWd[ad dS_ge i[fZ VW`eW Sd_SfgdW S^a`Y [`XWd['

ad _SdY[`5 dS_[ fSbWdWV& ^a`YWd& eWY_W`f _SdY[`e e_aafZWd fZS` ;A& ;AA& S`V ;AAA5 [`XWd[ad _SdY[`

eWfSW VW`eW& ^a`Y& egbWd[ad _SdY[` eWfSW a`^k Sf eWY_W`f \g`Uf[a`e& _WV[g_ ^W`YfZ( ;[ddge N dS_[

e[_[^Sd [` ^W`YfZ5 [`XWd[ad _SdY[` eWfSW VW`eW& ^a`Y& egbWd[ad _SdY[` eWfSW a`^k Sf eWY_W`f \g`U'

f[a`e& _WV[g_ ^W`YfZ( ;[ddge NA e[_[^Sd fa ;N( HW`[e ^a`Y5 ^SdYW eb[`W Sf TSeW5 UahWdWV [` ebSdeW&

X[`W& eZadf eWfSW( 8^^ U[ddS^ eWfSW e[_b^W(

L89D= 0( ;[ddS^ Xad_g^S Xad 1SRSTIE I\SXLSFEWMW eb( `ah( KWY_W`f Uag`fe Xda_ Za^afkbW&

;8KAR +3+3,1(

;[ddge A AA AAA AN N NA

8`fWd[ad dS_ge 0p2 1p+* ++p+- +,pE[ee[`Y +3pE[ee[`Y +1p,+

HaefWd[ad dS_ge +-p+/ ++p+, 2p+- +-pE[ee[`Y ,+pE[ee[`Y ,-p,,

5D@>@=@7I(q >da_ fZW ?dWW] I\SXLS% fa bdafdgVW& S`V FEWMW& Xad fZW TSe[e bdafdgV[`Y XSd

TWka`V fZW USd[`S S^a`Y fZW Zaef Sj[e(

49CDB92ED9@?(q C`ai` a`^k Xda_ fZW fkbW ^aUS^[fk [` fZW NWdVW Ae^S`V HSeeSYW& HZ[^[bb[`We(

CA5395C 3@>A1B9C@?C(q 1SRSTIE I\SXLSFEWMW [e _aef e[_[^Sd fa 1& FEWMGYRIEXE& fZWk TafZ

ZShW S `a`'W^a`YSfWV USd[`S& i[fZ S YdWSf^k W^a`YSfWV daefdg_( @aiWhWd fZW TSe[e aX 1& I\SXLSFE%

WMW VaWe `af fSbWd WhW`^k Se [f VaWe [` 1& FEWMGYRIEXE( LZW TSe[e aX 1& I\SXLSFEWMW TW`WSfZ fZW dae'

fdg_ [e `WSd^k X^Sf& `af fSbWdWV( LZW afZWd YadYa`[S`'[`ZST[f[`Y iWefWd` HSU[X[U ebWU[We aX 1SRSTIE

i[fZ W^a`YSfWV daefdS i[fZ `WSd^k hWdf[US^ USd[`Se& 1& EGYXE& 1& MRZIWXMXE& S`V 1& QNSFIVKM& S^^ bae'

eWee S Ugb'eZSbWV TSe[e& `af fZW YdWSf^k W^a`YSfWV S`V bdafdgV[`Y& fSbWdWV TSe[e aX 1& I\SXLSFEWMW(

<Na \W \QN _N[\NZV AJLRORL WL\WLWZJT [aUKRWV\ [XNLRN[ WO %0/01)&

LZW Xa^^ai[`Y ]Wk [`U^gVWe a`^k fZaeW fSjS i[fZ fkbW ^aUS^[f[We [` fZW iWef HSU[X[U GUWS`( LkbW

^aUS^[f[We S`V Zaef fSjS Xda_ fZW ad[Y[`S^ VWeUd[bf[a`e SdW `afWV Xa^^ai[`Y ebWU[We ^WhW^ fSjS(

+p 0 iS^^ b^SfWe ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ,

+p . iS^^ b^SfWe( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( 1& GSVRYXE $@aW]& +3+-%

$A`Va`We[S& ;WdS_ KWS& +n.,(/{K& +-*n.1(/{=5 fkbW Zaef rTdai` efW_&

iZ[UZ& bWdZSbe [e fZSf aX S ebWU[We aX ?adYa`[Ss%

,p ;Sd[`S W^a`YSfWV S^a`Y Sj[e aX Zaef ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( -

,p ;Sd[`S `af W^a`YSfWV S^a`Y Sj[e aX Zaef( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( /

-p Jaefdg_ YdWSf^k W^a`YSfWV S^a`Y Sj[e aX Zaef ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( .

-p Jaefdg_ `af YdWSf^k W^a`YSfWV S^a`Y Sj[e aX Zaef& USd[`S ^a`YWd fZS` daefdg_( ( ( ( ( ( ( ( ( ( ( ( ( (

( ( ( ( ( ( ( ( ( ( ( ( ( ( ( 1& QMR]VSWXVYQ NS` KkaU& ;Sdd[ea`'Kfa`W& ESVda`S& S`V O[^^[S_e eb( `ah(

$HZ[^[bb[`We& NWdVW Ae^S`V HSeeSYW5 fkbW Zaef CMQMRIPPE eb(%

.p 9Se[e& USd[`S S`V daefdg_ YdWSf^k W^a`YSfWV& _adW fZS` . f[_We ZW[YZf aX eZW^^ ( ( ( ( ( ( ( ( ( ( ( ( (
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( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( 1& QEVKEVIXEI NS` KkaU& ;Sdd[ea`'Kfa`W& ESVda`S& S`V O[^^[S_e eb( `ah(

$HZ[^[bb[`We& NWdVW Ae^S`V HSeeSYW5 fkbW Zaef CMQMRIPPE eb(%

.p 9Se[e& USd[`S S`V daefdg_ ^Wee W^a`YSfWV& ^Wee fZS` - f[_We ZW[YZf aX eZW^^ ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( (

( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( 1& TVSVMTMIRW $@aW]& +3+-%

$A`Va`We[S& Kg^SiWe[& 9S`VS KWS5 fkbW Zaef r@GMVTIEVIPPE KVEGMPMW` 6 CMQMRIPPE KVEGMPMW%

/p 9Se[e W^a`YSfWV S^a`Y Sj[e aX Zaef ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( 0

/p 9Se[e `af W^a`YSfWV S^a`Y Sj[e aX Zaef( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( +-

0p 9Se[e `af X^Sf& _SdY[`e aX TSe[e U^WSd^k dS[eWV STahW Sj[e aX Zaef ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( 1

0p 9Se[e X^Sf ad `WSd^k ea ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( 1& PSRKMFEWMW $@[da& +3-1%

$HS^Sg& Cadad Ae^S`V& AiSkS_S 9Sk5 fkbW Zaef r<IPMXSHIW $7%s 6 <IPMXLEIE eb(%

1p HSd[We f[YZf^k XgeWV& `af V[eSdf[Ug^Sf[`Y [` /p0# eaV[g_ ZkbaUZ^ad[fW $T^WSUZ%( ( ( ( ( ( ( ( ( ( ( ( 2

1p HSd[We `af f[YZf^k XgeWV& V[eSdf[Ug^Sf[`Y [` /p0# eaV[g_ ZkbaUZ^ad[fW $T^WSUZ%( ( ( ( ( ( ( ( ( ( ( +2

2p 9Se[e `af WjfW`VWV XSd TWka`V TSeS^ _SdY[`e aX USd[`S ad daefdg_( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( 3

2p 9Se[e WjfW`VWV agf TWka`V TSeS^ _SdY[` aX USd[`S& ^W`YfZ aX TSe[e S^a`Y Zaef Sj[e TWka`V USd['

`S^ _SdY[` STagf eS_W Se i[VfZ aX eZW^^ iS^^ WjU^gV[`Y fZW daefdg_ ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( (

( ( ( ( ( ( ( ( ( ( ( ( ( ( ( 1& I\SXLSFEWMW NS` KkaU& ;Sdd[ea`'Kfa`W& ESVda`S& S`V O[^^[S_e eb( `ah(

$HZ[^[bb[`We& NWdVW Ae^S`V HSeeSYW5 fkbW Zaef CMQMRIPPE eb( ad 3PPMWIPPE eb(%

3p 9Se[e YdWSfWd VWbfZ Sf a`W W`V fZS` fZW afZWd W`V ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( +*

3p 9Se[e STagf eS_W VWbfZ S^a`Y W`f[dW ^W`YfZ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( (

( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( 1& [MPPLIEVWXM NS` KkaU& ;Sdd[ea`'Kfa`W& ESVda`S& S`V O[^^[S_e eb( `ah(

$HZ[^[bb[`We& NWdVW Ae^S`V HSeeSYW5 fkbW Zaef /GEFEVME eb( ad <STWIPPE eb( ad <IPMXLEIE eb(%

+*p 9Se[e YdWSfWd VWbfZ TW^ai USd[`S fZS` TW^ai daefdg_ ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ++

+*p 9Se[e YdWSfWd VWbfZ TW^ai daefdg_ fZS` TW^ai USd[`S ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( (

( ( ( ( ( ( ( ( ( ( ( ( ( ( ( 1& WEFERKIRWMW NS` KkaU& ;Sdd[ea`'Kfa`W& ESVda`S& S`V O[^^[S_e eb( `ah(

$HZ[^[bb[`We& NWdVW Ae^S`V HSeeSYW& KSTS`Y5 fkbW Zaef /GEFEVME eb(%

++p Jaefdg_ YdWSf^k W^a`YSfWV& i[VfZ STagf fZW eS_W Se ad YdWSfWd fZS` S^^ afZWd iS^^ b^SfWe Ua_'

T[`WV ( ( ( ( ( ( ( ( ( ( ( 1& FEWMGYRIEXE NS` KkaU& ;Sdd[ea`'Kfa`W& ESVda`S& S`V O[^^[S_e eb( `ah(

$HZ[^[bb[`We& Ja_T^a` Ae^S`V S`V NWdVW Ae^S`V HSeeSYW5 fkbW Zaef 8YRGIIPPE eb(

ad 1XIRSGIPPE eb( ad 2MGLSXIPPE eb(%

++p Jaefdg_ `af YdWSf^k W^a`YSfWV& TSe[e VWWb^k UgbbWV TW`WSfZ USd[`S ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( +,

+,p ;Sd[`S iZ[fW ad ^[YZf b[`] ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( 1& EGYXE $F[^eea`';S`fW^^& +3,+%

$BSbS`& ?afa'A`eW^`5 fkbW Zaef r8US`fZaYadY[Ws6 /GERXLSKSVKME%

+,p ;Sd[`S VSd] h[a^Wf ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( 1& QNSFIVKM $9daUZ& +3+0%

$8gefdS^[S& OWefWd` 8gefdS^[S& ;SbW BSgTWdf5 fkbW Zaef 3GLMRSKSVKME%

+-p 9Se[e VWWb^k UgbbWV& `af X^Sf ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( +.

+-p 9Se[e `af VWWb^k UgbbWV& X^Sf ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( +/

+.p HSd[We XS[`f^k ^[YZf T^gW [` Ua^ad& WjfWd[ad egdXSUW e_aafZ& g`YdaahWV ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( (

( ( ( ( ( ( ( ( ( ( ( ( 1& WGERHIRW $H[^eTdk& +3+0% $BSbS`& @a`eZg& aXX GeW'RS][5 fkbW Zaef g`]`ai`%

+.p HSd[We iZ[fW ad kW^^ai[eZ [` Ua^ad& WjfWd[ad egdXSUW YdaahWV ^a`Y[fgV[`S^^k ( ( ( ( ( ( ( ( ( ( ( ( ( ( (

( ( ( ( ( ( 1& GEREPMGYPEXYW JW` S`V D[g& +312 $;Z[`S& KagfZ ;Z[`S KWS5 fkbW Zaef rYadYa`[S`es%
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+/p MbbWd _SdY[`e aX USd[`S S`V ^SfWdS i[fZagf fWWfZ ad bda\WUf[a`e ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( +0

+/p MbbWd _SdY[` aX USd[`S S`V ^SfWdS i[fZ faafZ'^[]W bda\WUf[a`e ( ( ( ( ( 1& HIRXMJIV $9daUZ& +3,,%

$BSbS`& =Sef ;Z[`S KWS5 fkbW Zaefe Ae[[VSW S`V sEgd[USW[VSWs6 H^WjSgd[VSW%

+0p KZW^^ hWdk iZ[fW& `af b[`] ad dWVV[eZ ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( +1

+0p KZW^^ b[`] fa VWWb dWV [` Ua^ad ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( 1& JVEKMPMW $9daUZ& +3-+%

$ A`Va`We[S& 8_Ta[`S 9Sk5 fkbW Zaef sYadYa`[S`s%

+1p 9Se[e i[fZ dSV[Sf[`Y YdaahWe S^[Y`WV i[fZ iS^^ b^SfW egfgdWe&WjfWd`S^ egdXSUW aX iS^^ b^SfWe

dagYZ& iS^^ b^SfWe S`V TSe[e fZ[` S`V WSe[^k V[eSdf[Ug^SfWV ( ( ( ( ( ( ( 1& T]KQEIE $9daUZ& +3-+%

$A`Va`We[S& WSef aX Hg^Sg'CS['TWeSd& /n .-t K(& +-,n //t =5 Zaef se^W`VWd ?adYa`[S`s%

+1p 9Se[e i[fZagf dSV[Sf[`Y YdaahWe S^[Y`WV i[fZ iS^^ b^SfW egfgdWe& TSe[e WjfWd`S^ egdXSUW aX iS^^

b^SfWe e_aafZ ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( 1& WUYEQSWE JaeW^^& +33+

$HZ[^[bb[`We& KagfZ ;Z[`S KWS& E[`Vada KfdS[f5 fkbW Zaef riZ[fW YadYa`[S`s%

+2p 9Se[e X[d_^k SffSUZWV fa Zaef Sj[e& Ydai[`Y Sdag`V fZW Sj[e fa Xad_ S YdaahW ad Xgddai Sf fZW

ba[`f aX SffSUZ_W`f ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( 1& MRZIWXMXE $@aW]& +3+-%

$A`Va`We[S& >^adWe KWS& 2n -*t K& ++3n 1(/t =5 fkbW Zaef /GERXLSKSVKME XVYRGEXE%

+2p 9Se[e `af SffSUZWV fa Zaef Sj[e& ad SffSUZWV a`^k Sf UW`fWd aX TSe[e& bdafW[`SUWage _SfWd[S^ aX

Zaef Sj[e ahWdYdai[`Y eZW^^ iS^^ ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( 8USef[`SW +3

C]KOJURTa 1LJ[\RVJN <WTKJ[W^$ '//)

7NV][ $(&34& =NJLQ$ '.'-

$(&34& 6,1)/3,3 FJV CaWL$ 3JZZR[WV%C\WVN$ >JMZWVJ$ JVM GRTTRJU[$ [X& VW^& "2#

>[YgdWe ,/p,2& LST^W 1

>1D5B91= 5H1>9?54(q @GDGLQH=4 ;8KAR +3+3-*& + iZa^W ebWU[_W` SffSUZWV fa Zaef(

DaUS^[fk4 HZ[^[bb[`We& Dgla` Ae^S`V& 9SfS`YSe Hdah[`UW& ;S^g_bS` HW`[`eg^S ESd[USTS` KfdS[f&

rEgdS^es V[hW e[fW( +-(033-0nF(& +,*(22,/*n=( @=H',/( 8ffSUZWV fa <IRIPPE eb( ;a^^WUfad4

E[UZW^^W OWTWd& - ESk ,*++( H8J8LQH=K4 ;8KAR +21021& - iZa^W + V[eeWUfWV ebWU[_W`e& [` 3/#

=fG@( DaUS^[fk4 HZ[^[bb[`We& Dgla` Ae^S`V& 9SfS`YSe Hdah[`UW& ;S^g_bS` HW`[`eg^S ESd[USTS`

KfdS[f& rEgdS^es V[hW e[fW( +-(033-0nF(& +,*(22,/*n=( @=H',/( 8ffSUZWV fa <IRIPPE eb( ;a^^WUfad4

E[UZW^^W OWTWd& - ESk ,*++5 ;8KAR +21020& ++ iZa^W& , V[eeWUfWV ebWU[_W`e& [` 3/# =fG@&

K=E efgT aX abWdUg^Sd b^SfWe& _[Udae^[VW aX U[dd[ S`V _agfZbSdfe( DaUS^[fk4 HZ[^[bb[`We& Dgla`

Ae^S`V& 9SfS`YSe Hdah[`UW& ;S^g_bS` HW`[`eg^S ESd[USTS` KfdS[f& rEgdS^es V[hW e[fW(

+-(033*,nF(& +,*(22,1*n=( @=H'-*( 8ffSUZWV fa <IRIPPE eb( ;a^^WUfad4 <[fa VW^S JaeS& - ESk

,*++5 ;8KAR +211*0& / iZa^W& , V[eeWUfWV ebWU[_W`e [` 3/# =fG@( DaUS^[fk4 HZ[^[bb[`We& Dgla`

Ae^S`V& 9SfS`YSe Hdah[`UW& ;S^g_bS` HW`[`eg^S ESd[USTS` KfdS[f& r9Se]WfTS^^s V[hW e[fW(

+-(02/3.nF(& +,*(23+1,n=( @=H'.1( ;a^^WUfad4 =^^[aff BWeegb& ++ ESk ,*++5 ;8KAR +2/22-&

. V[eeWUfWV ebWU[_W`e [` 3/# =fG@& K=E efgT aX abWdUg^Sd b^SfWe& _[Udae^[VW aX U[dd[ S`V _agfZ'

bSdfe( DaUS^[fk4 HZ[^[bb[`We& Dgla` Ae^S`V& 9SfS`YSe Hdah[`UW& ;S^g_bS` HW`[`eg^S ESd[USTS`

KfdS[f& rEgdS^es V[hW e[fW( +-(033-0nF(& +,*(22,/*n=( @=H',/( 8ffSUZWV fa <IRIPPE eb( ;a^^WUfad4

E[UZW^^W OWTWd& - ESk ,*++5 ;8KAR +211+1& +, iZa^W& - V[eeWUfWV ebWU[_W`e [` 3/# =fG@(

DaUS^[fk4 HZ[^[bb[`We& Dgla` Ae^S`V& 9SfS`YSe Hdah[`UW& 9S^SkS` 9Sk& rD[Ybas V[hW e[fW(

+-(2+30.nF(& +,*(3**12n=( @=H'+2 8ffSUZWV fa <IRIPPE eb( ;a^^WUfad4 JaTWdf NS` KkaU& , ESk

,*++5 ;8KAR +21101& + iZa^W& - V[eeWUfWV ebWU[_W`e [` 3/# =fG@( DaUS^[fk4 DaUS^[fk4 HZ[^[b'

b[`We& Dgla` Ae^S`V& 9SfS`YSe Hdah[`UW& ;S^g_bS` HW`[`eg^S ESd[USTS` KfdS[f& rEgdS^es V[hW e[fW(

+-(033-0nF(& +,*(22,/*n=( @=H',/( 8ffSUZWV fa <IRIPPE eb( ;a^^WUfad4 JaTWdf NS` KkaU& - ESk

,*, L@= ;GJ8D LJA8F?D=4 @=8JKL 9AG<AN=JKALQ =PH=<ALAGF



,*++5 ;8KAR +21001& - iZa^W& + V[eeWUfWV ebWU[_W`e [` 3/# =fG@( DaUS^[fk4 HZ[^[bb[`We& 9SfS`'

YSe Hdah[`UW& ESd[USTS` Ae^S`V& <Wh[^te Ha[`f V[hW e[fW( +-(0/*3,nF(& +,*(2.+-1n=( <WbfZ4 -1

_WfWde( @=H'/3( 8ffSUZWV fa <IRIPPE eb( ;a^^WUfad4 JaTWdf NS` KkaU& +- ESk ,*++5 ;8KAR

+2110.& + V[eeWUfWV ebWU[_W` [` 3/# =fG@( DaUS^[fk4 HZ[^[bb[`We& Dgla` Ae^S`V& 9SfS`YSe

Hdah[`UW& 9S^SkS` 9Sk& D[Yba Ae^S`V& `adfZ aX rD[Ybas V[hW e[fW( +-(2,,-+nF(& +,*(3*+*0n=( @=H'

+3( ;a^^WUfad4 JaTWdf NS` KkaU& , ESk ,*++5 ;8KAR +2/22/& - V[eeWUfWV ebWU[_W`e [` 3/# =fG@(

DaUS^[fk4 HZ[^[bb[`We& 9SfS`YSe Hdah[`UW& ESd[USTS` KfdS[f& rEgdS^es V[hW e[fW( +-(033-0nF(&

+,*(22,/*n=( 8ffSUZWV fa EW`W^^S eb( @=H',/( ;a^^WUfad4 E[UZW^^W OWTWd& - ESk ,*++5 ;8KAR

+2/220& . V[eeWUfWV ebWU[_W`e [` 3/# =fG@& _[Udae^[VW aX U[dd[ S`V _agfZbSdfe& K=E efgT aX

abWdUg^Sd b^SfWe( DaUS^[fk4 HZ[^[bb[`We& 9SfS`YSe Hdah[`UW& ESd[USTS` KfdS[f& rEgdS^es V[hW e[fW(

+-(033-0nF& +,*(22,/*n=( 8ffSUZWV fa <IRIPPE eb( @=H',/( ;a^^WUfad4 JaTWdf NS` KkaU& - ESk

,*++(

4917?@C9C(q ;a`[US^ eZW^^ iS^^& `af W^a`YSfWV S^a`Y Zaef Sj[e& `af a`^k UahWdWV Tk fZW

UaW`W`UZk_W f[eegWe Ua`fS[`[`Y fZW YadYa`[S` ba^kbe& Tgf W`f[dW^k W_TWVVWV [` fZW bdafW[`SUWage

Sj[e aX fZW YadYa`[S`& Xad_[`Y S YS^^ Sdag`V fZW eZW^^ iS^^ egUZ fZSf a`^k fZW abWdUg^Sd abW`[`Y [e

`af W`USeWV Tk WjfW`e[a`e aX fZW bdafW[`SUWage Sj[e _SfWd[S^5 TSe[e `WSd^k X^Sf i[fZ dSV[S^ YdaahWe

S^[Y`[`Y i[fZ b^SfW egfgdWe5 eg__[f aX b^SfWe g`WhW`& eg__[f e^ab[`Y Xda_ Z[YZ W`V Sf fab aX USd['

`S Vai` fa ^ai W`V Sf fab aX daefdg_5 dSV[[ V[ebSd[WfS^ S`V i[VW5 bSd[WfWe UahWdWV [` eZadf US^USdW'

age eb[`We(
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45C3B9AD9@?(q KZW^^ Ua`[US^ i[fZ eZadf US^USdWage eb[`We bdafdgV[`Y Xda_ bSd[WfWe& dSV[[

TdaSV S`V V[ebSd[WfS^& ad[X[UW i[fZ \SYYWV eg__[fe& ad[X[UW e^ab[`Y Xda_ USd[`S fa daefdg_( ;Sd[`S

Z[YZWef iS^^ b^SfW& USd[`a'^SfWdS `Wjf Z[YZWef& fZW` ^SfWdS& i[fZ daefdg_ STagf a`W ZS^X ZW[YZf aX USd['

`S( 9Se[e X^Sf& ahS^& i[fZ eZS^^ai YdaahWe S^[Y`WV i[fZ fZW e[j iS^^ b^SfW egfgdWe( KUgfg_ WjfWd[ad

i[fZ ^Sff[UWV SbbWSdS`UW VgW fa ^a`Y[fgV[`S^ d[VYWe Udaee[`Y YdaifZ d[VYWe5 SbWj SUgfW5 SVVgUfad

S`V VWbdWeead _geU^W b[fe eZS^^ai fa `af h[e[T^W5 Sdf[Ug^Sd d[VYW Ua`hWj& Sbbdaj[_SfW^k v ^W`YfZ aX

eUgfg_5 TSeS^ _SdY[` TdaSV^k Ua`hWj& fWdYS^ S`V aUU^gVW`f _SdY[`e XS[d^k efdS[YZf5 [`fWd[ad e_aafZ(

LWdYg_ i[fZ eZadf fdg`USfWV ebgd& dag`VWV ba[`f a` TSeS^ _SdY[` aX ebgd `WSd Sdf[Ug^Sd _SdY[`5

SbWj _[^V^k TWS]WV5 VWbdWeead UdWefe hWdk XS[`f ad `af bdWeW`f5 eUgfS^ _SdY[` Ua`UShW5 USd[`S^ _Sd'

Y[` Ua`hWj5 [`fWd[ad e_aafZ5 Sdf[Ug^Sd d[VYW _[^V& Ua`UShW5 TSe[UgfS^ S`Y^W _aVWdSfW fa eZS^^ai&

i[VW( DSTdg_ i[fZ VWWb `Sddai `afUZ& ,p. fWWfZ W[fZWd e[VW aX `afUZ( ES`V[T^W i[fZ / fWWfZ& +ef

S`V ,`V e^[YZf^k XSdfZWd SbSdf fZS` ,`V S`V -dV5 ,`V S`V -dV fWWfZ _Sk TW T[XgdUSfWV5 .fZ S`V /fZ fWWfZ

U^g_bWV faYWfZWd `WSd [`XWd[ad S`Y^W5 [`XWd[ad S`V egbWd[ad _SdY[`e i[fZ ^a`Y X[`W eWfSW& eZadfWd

eWfSW S^a`Y Ugff[`Y WVYW( ESj[^^S Ugff[`Y WVYW i[fZ 2p3 ^SdYW eb[`We5 ^Sef ^SdYW eb[`W _Sk ad _Sk

,*. L@= ;GJ8D LJA8F?D=4 @=8JKL 9AG<AN=JKALQ =PH=<ALAGF

>A?MJ= ,0( /GEWXE ZMTIRWMW& abWdUg^Sd b^SfWe aX bSdSfkbW& ;8KAR +2/22-( 8 eUgfg_ WjfWd[ad5 9 eUgfg_ [`fWd[ad5 ; fWd'

Yg_ WjfWd[ad5 < fWdYg_ [`fWd[ad( KUS^W TSd 6 ,**y_(
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+ FELM IB *)( LJA?EAL IB A?DEHIE@L KA?IK@A@ BKIG MDA 7DEFEJJEHAL P=L @AOAFIJA@ NLEHC

@=M= BKIG MDA FEMAK=MNKA% MDA *()) 1A=KLM 7DEFEJJEHA ,EI@EOAKLEMR /QJA@EMEIH% =H@

=H?EFF=KR LINK?AL LN?D =L ?IFFA?MEIHL =M MDA -=FEBIKHE= +?=@AGR IB 9?EAH?AL =H@ MDA

5=MEIH=F 4NLANG IB 5=MNK=F 1ELMIKR =M MDA 9GEMDLIHE=H 2HLMEMNMEIH' ;DA FELM P=L

MDAH M=QIHIGE?=FFR NJ@=MA@ NLEHC MDA 0?A<4 '389>?9451 &1C121B5' ;DA 7DEFEJJEHAL EL

DIGA MI GIKA LJA?EAL IB A?DEHIE@L MD=H =HR IMDAK ?IGJ=K=>FA KACEIH EH MDA PIKF@'

6HCIEHC @EL?IOAKR IB HAP 7DEFEJJEHA KA?IK@L =H@ LJA?EAL HAP MI L?EAH?A EH@E?=MA MD=M

JKALAHM LJA?EAL KE?DHALL ALMEG=MAL BIK MDA 7DEFEJJEHAL =KA ?IHLAKO=MEOA' +H=FRLEL IB

MDA FELM LNCCALML MD=M MDA NHLNKJ=LLA@ 7DEFEJJEHA A?DEHIE@ @EOAKLEMR EL >ALM AQJF=EHA@

>R MDA ?AHMAK IB IOAKF=J DRJIMDALEL' 9AOAK=F IB MDA A?DEHIE@ LJA?EAL AH?INHMAKA@ @NK&

EHC MDA /QJA@EMEIH D=OA MDA JIMAHME=F IB @K=G=ME?=FFR EH?KA=LEHC INK NH@AKLM=H@EHC

IB MDAEK AOIFNMEIH% >AD=OEIK% =H@ A?IFICE?=F LECHEBE?=H?A'

D>QOHJ=K5 >W\]bc]XYU' gdYW]Yg `]gh' gmghYaUh]Wg' WYbhYf cZ cjYf`Ud \mdch\Yg]g' V]cX]jYf(
g]hm' VUh\maYhfm

9WWifUhY Ygh]aUhYg cZ gdYW]Yg f]W\bYgg UfY WfiW]U` hc Uf[iaYbhg aUXY ]b ZUjcf cZ dc`]W]Yg
]bhYbXYX hc dfchYWh gdYW]Z]W aUf]bY fY[]cbg' UbX Zcf UbU`mn]b[ h\Y ghUhig cZ gdYW]Yg ]b h\fYUhYbYX
UfYUg) AckYjYf WfiW]U` h\YgY ]bjYbhcf]Yg a][\h VY' h\Y jU`iY cZ h\Y]f Wcbhf]Vih]cb hc Vch\ gW]YbWY
UbX dc`]Wm(aU_]b[ fYaU]b Uh h\Y aYfWm cZ XUhU eiU`]hm) JYgcifWYg giW\ Ug @;B?' ]GUhifU`]gh' dcgh(
]b[g Vm ibXYfkUhYf d\chc[fUd\Yfg' UbX YjYb WcaaYfW]U` kYVg]hYg giW\ Ug Y;Um U``ck XUhU hc UWWi(
ai`UhY' Vih fYei]fY jYhh]b[ Vm hUlcbca]ghg) ?cf h\YgY fYUgcbg' Wc``UVcfUh]jY YldYX]h]cbg UbX gif(
jYmg ]b k\]W\ gdYW]U`]ghg ]b U jUf]Yhm cZ hUlU UfY fYdfYgYbhYX k]`` Wcbh]biY hc dfcj]XY ]adcfhUbh
XUhU) L\YgY XUhU UWh Ug U gcfh cZ r[fcibX(hfih\]b[s Zcf h\Y gW]Ybh]Z]W UbX `Um Wcaaib]hm U`]_Y
VYWUigY h\Y]f XYdYbXUV]`]hm ]g \][\Yf h\Ub k\Uh ]g cZhYb YbWcibhYfYX ]b fY`Uh]jY`m ibfYj]YkYX' gYW(
cbXUfm fYgcifWYg giW\ Ug h\cgY `]ghYX UVcjY)

L\Y >W\]bcXYfaUhU $gYU `]`]Yg' ghUfZ]g\' Vf]hh`YghUfg' gYU WiWiaVYfg' UbX gYU ifW\]bg% Wcadf]g(
Yg Ub Ybh]fY`m aUf]bY W`UXY cZ UVcih 1'0++ gdYW]Yg) Fcgh aYaVYfg cZ h\Y [fcid UfY fY`Uh]jY`m `Uf[Y'
igiU``m Wcaacb' UbX Wcbgd]Wicig aYaVYfg cZ h\Y aUf]bY V]chU) 9acb[ h\YgY' h\Y gYU ifW\]bg
$>W\]bc]XYU% UfY Uf[iUV`m h\Y VYgh(_bckb UbX acgh h\cfci[\`m ghiX]YX cZ h\Y aU^cf YlhUbh W`UXYg)
Bb gd]hY cZ h\]g' UbX h\Y ZUWh h\Uh h\Ym UfY cZhYb fYdcfhYX Vm X]jYfg' d\chc[fUd\Yfg' UaUhYifg' UbX
dfcZYgg]cbU`g j]g]h]b[ cf kcf_]b[ ]b h\Y BbXc(IUW]Z]W' h\Ym UfY ZfYeiYbh`m a]g]XYbh]Z]YX cf h\Y]f
fYdcfhYX bcaYbW`UhifY ]g bch Wcb[fiYbh k]h\ WiffYbh igU[Y) GYjYfh\Y`Ygg' k]h\ Uddfcdf]UhY hUlc(
bca]W eiU`]hm Wcbhfc`' YW\]bc]Xg WUb VY igYZi` ]bX]WUhcfg cZ fY`Uh]jY gdYW]Yg f]W\bYgg Uacb[ X]ZZYf(
Ybh cWYUb]W YWcfY[]cbg' dUfh]Wi`Uf`m Ug h\Y]f bcaYbW`UhifY UbX hUlcbcam UfY bck ghUfh]b[ hc VY VYh(
hYf ibXYfghccX h\fci[\ YZZcfhg giW\ Ug h\cgY fYdfYgYbhYX Vm h\Y Ocf`X >W\]bc]XYU =UhUVUgY $-+,,%)

>W\]bc]Xg UfY acfd\c`c[]WU``m X]gdUfUhY UbX YWc`c[]WU``m X]jYfgY) L\Y ZUa]`]Uf Yd]VYbh\]W'
fcW_m giVghfUhY rfY[i`Ufs gYU ifW\]bg Wcbgh]hihY U dc`md\m`Yh]W UggYaV`U[Y $Dfc\ UbX Ka]h\ -+,,%
h\Uh ]bW`iXYg g`UhY dYbW]` ifW\]bg $W]XUfc]Xg%' Z]fY ifW\]bg $YW\]bch\if]c]Xg%' UbX ch\Yf rhfiYs gYU
ifW\]bg $X]UXYaUhc]Xg' WUaUfcXcbhg UbX ch\Yf WUf]bUWYUb Zcfag% k]h\ `Uf[Y gd]bYg UbX U giVgd\Yf(
]WU` VcXm' cf hYgh) 9`` cZ h\YgY [fcidg dcggYgg Ub 9f]ghch`Ytg `UbhYfb' U `Uf[Y' \YUj]`m aigW`YX ^Uk
UddUfUhig Yei]ddYX k]h\ Z]jY \UfX' g\Ufd hYYh\ igYX Zcf W\Yk]b[ UbX fUgd]b[ Uh ZccX gcifWYg' cf Zcf

-,.



Wihh]b[ id d`Ubh aUhYf]U` cf gYgg]`Y cf[Ub]gag h\Uh Zcfa h\Y df]aUfm ZccX gcifWYg cZ h\YgY YW\](
bc]Xg)

EYgg ZUa]`]Uf' igiU``m Viffck]b[ YW\]bc]Xg k]h\ U XYbgY' U`acgh \U]f(`]_Y WcjYf]b[ cZ h\]b'
gcaYh]aYg jYfm g\cfh gd]bYg UfY d`UWYX ]b U acbcd\m`Yh]W [fcid _bckb Ug h\Y BffY[i`Uf]U $Dfc\
UbX Ka]h\ -+,,%) L\Y hYfa r]ffY[i`Ufs fYZYfg hc h\Y ZUWh h\Uh h\Y Ubig ]g bc `cb[Yf ZcibX Uh h\Y hcd
cZ h\Y Ub]aU`' Vih Uh h\Y dcghYf]cf YbX' []j]b[ h\YgY Zcfag U gYWcbXUf]`m XYf]jYX UbhYf]cf(dcghYf]cf
Ul]g h\Uh X]ghifVg h\Y rfY[i`Ufs dYbhUfUX]U` gmaaYhfm cZ acgh ch\Yf ifW\]bg) 9acb[ h\YgY' h\Y \YUfh
ifW\]bg $gdUhUb[c]Xg% WUb VY ghfcb[`m V]`UhYfU`' WUdUV`Y cb`m cZ acj]b[ ZcfkUfX ]b giVghfUhYg fUb[(
]b[ Zfca gcZh aiXg hc fY`Uh]jY`m W`YUb gUbXg cZ jUfm]b[ dUfh]W`Y g]nY fUb[Yg) ;Y]b[ gYX]aYbh(gkU`(
`ckYfg' h\Ym `UW_ h\Y 9f]ghch`Yug `UbhYfb) AckYjYf' ch\Yf BffY[i`Uf]U giW\ Ug gUbX Xc``Ufg' gYU V]g(
Wi]hg' gYU dUbWU_Yg' dYU ifW\]bg' UbX _Ym\c`Y ifW\]bg $U`` W`mdYUghYfc]Xg% fYhU]b h\Y `UbhYfb ]bhc
UXi`h\ccX) KUbX Xc``Uf(`]_Y hUlU \UjY YlhfYaY`m a]b]Uhif]nYX gd]bYg h\Uh h\Ym igY Zcf `cWcach]cb
h\fci[\ fY`Uh]jY`m W`YUb' Z]bY gUbXg) L\Y]f hiVY ZYYh UfY `]_Yk]gY a]b]Uhif]nYX' UXUdhYX hc \UbX`]b[
]bX]j]XiU`' bihf]Ybh(VYUf]b[ dUfh]W`Yg h\Uh UfY dUggYX hc h\Y acih\' ]b[YghYX' UbX Wfig\YX Vm h\Y
`UbhYfb) 9 aiW\ fUfYf [fcid cZ BffY[i`Uf]U' `Uad ifW\]bg $WUgg]Xi`c]Xg UbX YW\]bc`UadUXc]Xg%' cbWY
Xca]bUhYX ]b h\Y FYgcnc]W UbX YUf`m <Ybcnc]W) L\YgY UfY Wfmdh]W Zcfag' rbYgh`]b[s ]b WcfU` fiVV`Y
cf Viffck]b[ ]bhc WcUfgYf gUbXg) 9`h\ci[\ gY`Xca gYYb hcXUm' gYjYfU` ibigiU` `Uad ifW\]bg UfY
_bckb Zfca h\Y I\]`]dd]bYg)

>W\]bc]Xg WUb VY ZcibX ]b YjYfm cWYUb' Zfca h\Y iddYf ]bhYfh]XU` hc h\Y XYYdYgh dUfhg cZ h\Y
UVmgg) 9`acgh YjYfm aU^cf YW\]bc]X W`UXY WcbhU]bg XYYd(gYU Zcfag' UbX aUbm cZ h\YgY UfY fYdfY(
gYbhYX ]b h\Y I\]`]dd]bYg) AckYjYf' WcfU` fYYZg UbX gcZh giVghfUhYg ]b `U[ccbg UbX Uacb[ h\Y WcfU`
WcjYf ]hgY`Z \UfVcf h\Y aU^cf]hm cZ I\]`]dd]bY YW\]bc]X hUlU) KYU ifW\]bg' dUfh]Wi`Uf`m h\Y rfY[i`Ufs
Zcfag h\Uh UfY ]adcfhUbh \YfV]jcfYg' UfY WfiW]U` hc h\Y YWc`c[m cZ fYYZg $Y)[) HghfUbXYf ,444' ;Y``(
kccX Yh U`) -++/%' cZhYb Z]``]b[ fc`Yg `YZh jUWUbh Vm `cWU` Ylh]fdUh]cb cZ Z]g\ gdYW]Yg) Bh ]g U`gc VYWca(
]b[ ]bWfYUg]b[`m W`YUf h\Uh VUh\maYhfm \Ug ]adcfhUbh YZZYWhg cb h\Y cjYfU`` g][b]Z]WUbWY cZ YW\]bc]Xg
]b fYYZ YWc`c[m $Y)[) Ai[\Yg ,441%' aU_]b[ ]h WfiW]U` h\Uh UWWifUhY XYdh\ XUhU UfY fYWcfXYX Zcf U``
gdYW]Yg) Bb UXX]h]cb' YW\]bc]Xg UfY h\YagY`jYg ]adcfhUbh ZccX gcifWYg Zcf Z]g\ UbX WfighUWYUbg' bch
cb`m Ug UXi`hg' Vih Ug `UfjUY)

KYU ifW\]bg YlYfh g][b]Z]WUbh ]bZ`iYbWY cb h\Y Ybj]fcbaYbhg ]b k\]W\ h\Ym `]jY' ]b g\U``ck
kUhYf Ug kY`` Ug Uh YlhfYaY XYdh\g) ?cf YlUad`Y' h\Y UWh]j]h]Yg cZ `Uf[Y biaVYfg cZ giVh]XU` rfY[i(
`Ufs ifW\]bg WUb [fYUh`m U`hYf h\Y d\mg]WU` Ybj]fcbaYbh' dUfh]Wi`Uf`m h\fci[\ V]cYfcg]cb) <UaUfc(
Xcbh rfY[i`Ufs ifW\]bg giW\ Ug ;PUV[\ZRa_N $?][) ,9% U`hYf h\Y]f Ybj]fcbaYbh Vm UWhiU``m W\Yk]b[
]bhc h\Y WcfU` fcW_ ]b k\]W\ h\Ym `]jY $A]fUhgi_U UbX MY\UfU -++2%) BbhYfYgh]b[`m' ^ijYb]`Y ;PUV'

[\ZRa_N kYfY gY`Xca ZcibX ]b Viffckg cf W\UbbY`g cZ h\Y]f ckb WcbghfiWh]cb' Vih kYfY ]bghYUX
Wcaacb`m YbgWcbWYX ]b h\Y Yadhm g\Y``g cZ XYUX VUfbUW`Yg $?][) ,;%) Hif g\U``ck kUhYf kcf_ ]b
h\Y NYfXY Bg`UbX IUggU[Y dfcj]XYX UVibXUbh Yj]XYbWY Zcf h\Y Ybj]fcbaYbh(U`hYf]b[ UWh]j]h]Yg cZ
h\YgY ifW\]bg $?][g) ,<' =%)

MfW\]bg h\YagY`jYg giddcfh U k]XY jUf]Yhm cZ VYbh\]W ]bjYfhYVfUhYg h\Uh Z]bX g\Y`hYf UbX gcaY(
h]aYg ZccX Uacb[ h\Y gd]bYg) <YfhU]b gdYW]Yg cZ Z]g\ U`gc igY h\Y gd]bYg cZ `Uf[Yf ifW\]bg giW\ Ug
9VNQRZN Zcf dfchYWh]cb) EUf[Y gdYW]Yg cZ XYYd(gYU \YUfh ifW\]bg WUb UWh Ug \cghg Zcf ]bhYfbU`
V]jU`jY WcaaYbgU`g' UbX Ug U giVghfUhY Zcf X]ZZYfYbh gdYW]Yg cZ Vf]hh`YghUfg $gYY VY`ck%) <]XUfc]X
g`UhY dYbW]` ifW\]bg UWhiU``m YbWcifU[Y gYhh`YaYbh cZ ch\Yf cf[Ub]gag cbhc h\Y]f `Uf[Y gd]bYg) L\YgY
ifW\]bg ZfYeiYbh`m WUffm UfcibX U f]W\ Yd]nc]W Wcaaib]hm aUXY id cZ VfmcncUbg' gdcb[Yg' VUfbU(
W`Yg' dc`mW\UYhYg' UbX ch\Yf [fcidg' dUfh]Wi`Uf`m ]b h\Y XYYd gYU) 9g giW\' U g]b[`Y gdYW]aYb cZ
XYYd(gYU ifW\]b WUb fYdfYgYbh U acV]`Y' \][\`m X]jYfgY gUad`]b[ cZ h\Y Wcaaib]hm U`` cb ]hg ckb)

Bb UXX]h]cb hc h\Y]f YWc`c[]WU` ]adcfhUbWY' gcaY ifW\]bg WUb ]bZ`]Wh ]b^ifm ]Z bch UddfcUW\YX
k]h\ fYgdYWh) ?cfag giW\ Ug h\Y YW\]bch\if]c]Xg \UjY U Z`Yl]V`Y hYgh ]b k\]W\ h\Y WcadcbYbh ghYfY(
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ca d`UhYg UfY bch h][\h`m gihifYX hc[Yh\Yf) L\YgY Ub]aU`g dfchYWh h\Y]f h\]b' gcZh hYgh k]h\ jYbcacig
gd]bYg) 9`h\ci[\ h\Y jUgh aU^cf]hm cZ YW\]bch\if]c]Xg UfY XYYd(gYU $Fcc] Yh U`) -++/% UbX U`acgh
bYjYf YbWcibhYfYX Vm `UmdYfgcbg' g\U``ck kUhYf YW\]bch\if]c]X hUlU giW\ Ug 6`aUR[\`\ZN WUb VY
Wcaacb ]b WcfU` fYYZg' UbX UfY _bckb Ug rZ]fY ifW\]bgs) =]UXYaUh]Xg \UjY `cb[' jYfm g\Ufd df](
aUfm gd]bYg h\Uh' U`h\ci[\ bch h\YagY`jYg jYbcacig' WUb WUigY ]b^ifm hc ibkUfm gk]aaYfg cf
X]jYfg h\Uh Vfig\ id U[U]bgh h\Ya) ;YWUigY X]UXYaUh]Xg cWWif ]b `Uf[Y biaVYfg ]b gcaY UfYUg' h\Y
dchYbh]U` Zcf ai`h]d`Y ]b^if]Yg WUb VY \][\) Fcgh X]jYfg bYjYf YbWcibhYf h\Y `UmYf cZ g\cfhYf' jYb(
cacig gd]bYg _bckb hc cWWif ]b X]UXYaUh]Xg VYWUigY h\Ym bYjYf [Yh VYmcbX h\Y ]b]h]U` dU]b cZ h\Y
`cb[Yf gd]bYg) AckYjYf' gcaY X]UXYaUh]Xg giW\ Ug ;PUV[\aU_Ve U`gc VYUf kY``(YldcgYX' jYbcacig
gd]bYg) Bb WcbhfUgh' h\Y gc(WU``YX rZ`ckYf ifW\]bs $I\e\][Rb`aR`% WUb XY`]jYf dckYfZi` gh]b[g bch
h\fci[\ ]hg gd]bYg' Vih k]h\ ]hg [fYUh`m Yb`Uf[YX dYX]WY``Uf]UY $?][) -%)

9 EBKL H? IABEBIIBG> KI><B>K H? ><ABGHB=>9

L\Y YWc`c[]WU` ]adcfhUbWY cZ UbX [YbYfU` ]bhYfYgh ]b YW\]bc]Xg cZ h\Y I\]`]dd]bYg UfY fcchYX ]b
h\Y V]c`c[m giaaUf]nYX UVcjY' Ug kY`` Ug ]b h\Y]f X]jYfg]hm) AYfY' kY XYjY`cd U WcadfY\Ybg]jY `]gh
cZ U`` gYU ifW\]b gdYW]Yg _bckb Zfca h\Y I\]`]dd]bYg) L\YgY YZZcfhg g\ci`X dfcj]XY U fY`]UV`Y VUgY(
`]bY Zcf ZihifY' WcadUfUh]jY UbU`mgYg cZ YW\]bc]X V]cX]jYfg]hm k]h\]b h\Y I\]`]dd]bYg UbX ]bXYYX'
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?B@MJ> ,) ;PUV[\ZRa_N ZNaUNRV ]b h\Y NYfXY Bg`UbX IUggU[Y) 9) E]jY UXi`h gdYW]aYb YlhfUWhYX Zfca ]hg Viffck) ;) E]jY
^ijYb]`Y ]b\UV]h]b[ U XYUX VUfbUW`Y g\Y``) <) 9Xi`hg ]b Viffckg UbX W\UbbY`g ]b WcfU` fcW_ WUigYX Vm W\Yk]b[ UWh]cb cZ h\Y
9f]ghch`Yug `UbhYfb UbX gd]bY UVfUg]cb) =) EUf[Y WcfU` Vci`XYf VY]b[ XYYd`m W\UbbY`YX UbX YfcXYX Vm ZYYX]b[ UWh]j]h]Yg cZ
;PUV[\ZRa_N) KWU`Y VUfg ,+ aa `cb[)



h\fci[\cih h\Y BbXc(IUW]Z]W) Hif `]gh ]bW`iXYg -,+ gdYW]Yg gc ZUf jYf]Z]UV`m fYWcfXYX Zfca h\Y
I\]`]dd]bY fY[]cb $gYY 9ddYbX]l%) OY fY[UfX h\]g Ygh]aUhY cZ YW\]bc]X X]jYfg]hm ]b h\Y I\]`]dd]bYg
Ug WcbgYfjUh]jY' []jYb h\Uh h\YfY UfY gYjYfU` ibXYgWf]VYX gdYW]Yg cZ W`mdYUghYfc]Xg UbX gdUhUb[c]Xg
Y]h\Yf `]ghYX ]b jUb GccfXYbVif[ $-++3% cf dfYgYbh`m VY]b[ kcf_YX cb Vm h\Y gYb]cf Uih\cf UbX \]g
Wc``YU[iYg) OY U`gc Xc bch gYdUfUhY`m YbiaYfUhY giVgdYW]Yg' gcaY cZ k\]W\ a][\h hifb cih hc VY
Zi`` gdYW]Yg) ?]bU``m' kY bchY h\Uh h\YfY k]`` `]_Y`m VY bYk aUhYf]U` Wca]b[ cih cZ kcf_ giW\ Ug h\Uh
XYgWf]VYX Vm ;ciW\Yh Yh U`) $-++/%' dchYbh]U``m UXX]b[ hc cif Wcad]`Uh]cb)

Lc Vi]`X h\Y `]gh' kY fY`]YX cb U jUf]Yhm cZ `]hYfUhifY UbX Wc``YWh]cbg(VUgYX gcifWYg) Bb \]g acb(
iaYbhU` C\[\T_N]U \S aUR ;PUV[\VQRN' FcfhYbgYb $,4-3' ,4.0' ,4/+' ,4/.U' ,4/.V' ,4/3U'
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?B@MJ> -) ?cif YlYad`Ufg cZ aU^cf I\]`]dd]bY YW\]bc]X hUlU UbX h\Y]f WcffYgdcbX]b[ X]ghf]Vih]cbg) KWU`Y VUfg ]b Ub]aU`
]aU[Yg UfY ,+ aa `cb[) JUb[Y aUdg UfY YX]hYX Zfca h\Y >bWmW`cdYX]U cZ E]ZY $>cE%' k]h\ fYX Xchg ]bX]WUh]b[ >cE fYWcfXg
Ug kY`` Ug bYk XUhU Zfca h\Y -+,, AYUfgh I\]`]dd]bY ;]cX]jYfg]hm >ldYX]h]cb)



,4/3V' ,40+' ,40,% `U]X h\Y [fcibXkcf_ Zcf cif ibXYfghUbX]b[ cZ YW\]bc]X V]cX]jYfg]hm' dfcj]X]b[
aUbm cZ h\Y VYgh(XcWiaYbhYX fYWcfXg cZ gdYW]Yg cWWiff]b[ ]b h\Y I\]`]dd]bYg) FcfhYbgYbug kcf_
fYaU]bg U df]aUfm gcifWY Zcf ch\Yf V]c[Yc[fUd\]W UbX VUh\maYhf]W XUhU Ug kY``) FUbm cZ h\Y YW\](
bc]X gdYW]Yg \Y `]ghYX Ug cWWiff]b[ ]b h\Y I\]`]dd]bYg kYfY Wc``YWhYX Xif]b[ gifjYmg WcbXiWhYX Vm
h\Y Mb]hYX KhUhYg ?]g\Yf]Yg KhYUaYf r9`VUhfcggs VYhkYYb ,4+2 UbX ,4,+) L\Y aU^cf]hm cZ h\]g aUhY(
f]U` ]g \cigYX Uh h\Y Ka]h\gcb]Ub Bbgh]hih]cb ]b h\Y GUh]cbU` FigYia cZ GUhifU` A]ghcfm $GFGA%)
Bb ]hg WUhU`c[' h\Y GFGA \Ug ,.4 cZ h\Y gdYW]Yg _bckb hc cWWif ]b h\Y I\]`]dd]bYg) L\]g aUhYf]U`
]g cZ dUfh]Wi`Uf g][b]Z]WUbWY VYWUigY ibh]` h\Y -,gh WYbhifm' ]h fYdfYgYbhYX bYUf`m U`` h\Y gUad`]b[ ]b
h\Y fY[]cb XcbY VY`ck XYdh\g cZ UVcih 0+ aYhYfg) ?cf gcaY gdYW]Yg' h\Y r9`VUhfcggs gdYW]aYbg UfY
h\Y cb`m cbYg _bckb)

?cf h\YgY fYUgcbg U`cbY' h\Y -+,, AYUfgh I\]`]dd]bY ;]cX]jYfg]hm >ldYX]h]cb kUg g][b]Z]WUbh ]b
g\]b]b[ bYk `][\h cb YW\]bc]Xg Zfca XYYdYf kUhYfg UfcibX h\Y I\]`]dd]bYg) L\Y XYYd(gYU Wcadc(
bYbh cZ h\Y >ldYX]h]cb `YX hc jYf]Z]WUh]cb cZ aUbm fYWcfXg' UbX dfcj]XYX UXX]h]cbU` XUhU cb VUh\ma(
Yhfm) KdYW]aYbg Zfca h\Y g\U``ck kUhYf WcadcbYbh W`Uf]Z]YX aUbm UgdYWhg cZ h\Y X]ghf]Vih]cb cZ
hUlU Xckb hc gWiVU XYdh\g' UbX U`gc fYjYU`YX bYk fYWcfXg cZ gcaY hUlU k]h\]b h\Y I\]`]dd]bYg) 9
hchU` cZ ,+1 I\]`]dd]bY YW\]bc]X gdYW]Yg UfY WUhU`c[YX ]bhc h\Y BbjYfhYVfUhY Rcc`c[m Wc``YWh]cbg cZ
h\Y <U`]Zcfb]U 9WUXYam cZ KW]YbWYg $<9KBR%) HZ h\YgY' 0- kYfY ]XYbh]Z]YX Zfca h\Y Wc``YWh]cbg
aUXY Xif]b[ h\Y AYUfgh >ldYX]h]cb' UbX 10 UfY \Y`X ]b Wcaacb ]b h\Y <9KBR UbX GFGA Wc``YW(
h]cbg' Wcbgh]hih]b[ U WcaV]bYX hchU` cZ ,3+ gdYW]Yg fYdfYgYbhYX Vm h\Y Wc``YWh]cbg cZ Vch\ ]bgh]hi(
h]cbg) Bb ch\Yf kcfXg' .+ gdYW]Yg UfY bch _bckb ]b Y]h\Yf ]bgh]hih]cbug \c`X]b[g' Vih kYfY fYWcfXYX
]b kcf_g giW\ Ug ?Y`` $,41.%' EUbY Yh U`) $-+++% UbX jUb GccfXYbVif[ $-++3%) Bb hkc ]bghUbWYg'
I\]`]dd]bY gdYW]Yg kYfY ]XYbh]Z]YX Zfca kYVg]hYg WcbghfiWhYX Vm df]jUhY Wc``YWhcfg) 9`` h\YgY
gcifWYg UfY bchYX ]b h\Y hUV`Y dfYgYbhYX ]b h\Y 9ddYbX]l) L\Y WcbhYbhg cZ h\Y gdYW]Yg `]gh UfY gia(
aUf]nYX Vm \][\Yf hUlcb ]b LUV`Y ,)

KB@GB?B<9G<> H? LA> IABEBIIBG> ><ABGHB= ?9MG9

Hif fYgi`hg ]bX]WUhY' Ug \Ug VYYb ZcibX ]b ghiX]Yg cZ ch\Yf hUlU ]b h\Y <cfU` Lf]Ub[`Y' h\Uh h\YfY
UfY acfY YW\]bc]X gdYW]Yg ]b h\Y I\]`]dd]bYg h\Ub ]b ch\Yf WcadUfUV`Y YWcfY[]cb ]b h\Y kcf`X) ?cf
YlUad`Y' ]b WcadUf]b[ fYWcfXg Wcad]`YX Zfca gcifWYg giW\ Ug =c``Zig UbX JcaUb $,43,%' h\Y
I\]`]dd]bYg ]g \caY hc bYUf`m Zcif h]aYg Ug aUbm gdYW]Yg Ug cWWif ]b h\Y Ybh]fY JYX KYU) IfY`]a](
bUfm Ygh]aUhYg Wcad]`YX Zfca FcfhYbgYbug C\[\T_N]U UbX ch\Yf gcifWYg gi[[Ygh h\Uh cb`m \U`Z h\Y
biaVYf cZ gdYW]Yg gYYb ]b h\Y I\]`]dd]bYg \UjY VYYb fYWcfXYX Zfca BbX]U' FU`Umg]U' UbX BbXcbYg]U
WcaV]bYX) L\]g ]g dUfh]U``m U fYZ`YWh]cb cZ h\Y `UW_ cZ XYhU]`YX _bck`YX[Y cZ h\Y ZUibUg cZ h\YgY
fY[]cbg) BbgdYWh]cb cZ Wc``YWh]cbg Uh h\Y <U`]Zcfb]U 9WUXYam cZ KW]YbWYg UbX h\Y GFGA' U`cb[
k]h\ Wcibhg aUXY Zfca FcfhYbgYbug C\[\T_N]U ]bX]WUhY h\Uh ]h ]g ib`]_Y`m h\Uh ZihifY gifjYmg cZ
h\YgY fY[]cbg k]`` dig\ gdYW]Yg f]W\bYgg biaVYfg VYmcbX k\Uh ]g ZcibX ]b h\Y I\]`]dd]bYg) 9WWcfX(
]b[ hc Ygh]aUhYg Wcad]`YX Zfca g]a]`Uf gcifWYg' h\YfY UfY acfY h\Ub hk]WY Ug aUbm YW\]bc]X gdYW]Yg
]b h\Y I\]`]dd]bYg Ug ]b h\Y @i`Z cZ FYl]Wc UbX <Uf]VVYUb KYU hc[Yh\Yf)

9`acgh ,.+ gdYW]Yg cZ I\]`]dd]bY YW\]bc]Xg cWWif Uh XYdh\g `Ygg h\Ub ,++ aYhYfg' UbX ^igh cjYf
3+ cZ h\YgY WUb VY YbWcibhYfYX Uh XYdh\g cZ ,+ aYhYfg cf `Ygg) AckYjYf' ,, UfY fYghf]WhYX hc XYdh\g
[fYUhYf h\Ub 0++ aYhYfg' UbX cZ h\YgY' 0 UfY fYghf]WhYX hc XYdh\g [fYUhYf h\Ub ,'+++ aYhYfg) L\YfY(
ZcfY' h\Y I\]`]dd]bY YW\]bc]X ZUibU ]g kY`` fYdfYgYbhYX bch cb`m ]b hYfag cZ hUlcbcam' Vih U`gc ]b
hYfag cZ VUh\maYhfm)

LUV`Y , g\ckg h\Uh Uacb[ h\Y aU^cf W`UXYg cZ YW\]bc]Xg' h\Y [fcid Wcbhf]Vih]b[ h\Y g]b[`Y
\][\Ygh biaVYf cZ gdYW]Yg ]g h\Y \YUfh ifW\]bg $KdUhUb[c]XU%' k]h\ bYUf`m -2" cZ h\Y hchU`) L\Y
W]XUfc]Xg' WUaUfcXcbhg' UbX W`mdYUghYfc]Xg Wcbhf]VihY g]a]`Uf biaVYfg cZ gdYW]Yg' UbX WcaV]bY hc
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aU_Y id ^igh cjYf \U`Z cZ h\Y hchU`
biaVYf cZ YW\]bc]X gdYW]Yg)
L\YgY biaVYfg UfY WcadUfUV`Y
hc kcf`X(k]XY hUlcbca]W fYdfY(
gYbhUh]cbg Zcf h\Y >W\]bc]XYU'
dUfh]Wi`Uf`m ]b hfcd]WU` fY[]cbg
$gYY' Zcf YlUad`Y' EYgg]cg -++0%)
JYaUf_UV`m' YjYfm YlhUbh cfXYf
UbX cjYf 2+" cZ h\Y YlhUbh ZUa](
`]Yg cZ YW\]bc]Xg `]ghYX ]b Dfc\
UbX Ka]h\ $-+,,% UfY fYdfYgYbhYX
]b I\]`]dd]bY kUhYfg)

HJB@BGK H? IABEBIIBG>
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L\Y ibgifdUggYX X]jYfg]hm cZ
h\Y >W\]bc]XYU ]b h\Y I\]`]dd]bYg
]g bch df]aUf]`m XiY hc \][\ `YjY`g
cZ YbXYa]ga) 9Vcih ,." cZ h\Y
gdYW]Yg \UjY gc ZUf VYYb fYWcfXYX
cb`m Zfca h\Y I\]`]dd]bYg) GYUf`m
\U`Z cZ h\YgY rYbXYa]Wgs UfY
W]XUfc]Xg h\Uh UfY bch cb`m bchcf](
cig`m X]ZZ]Wi`h hc ]XYbh]Zm' Vih
Zfca XYdh\g cjYf ,++ aYhYfg $U``
Vih hkc Zfca cjYf -++ aYhYfg%)
Hb`m h\fYY cZ h\Y fYaU]b]b[
gdYW]Yg fYWcfXYX hc cWWif ]b h\Y
I\]`]dd]bYg Xc gc Uh XYdh\g g\U`(
`ckYf h\Ub ,++ aYhYfg' UbX cb`m
hkc cZ h\cgY WUb VY ZcibX Uh k\Uh
a][\h VY Wcbg]XYfYX XYdh\g h\Uh
Wc``YWhcfg Wci`X fYUW\ k]h\ Wcb(
jYbh]cbU` gWiVU [YUf) Hif cjYfU``
_bck`YX[Y cZ h\Y gYYa]b[`m
YbXYa]W gdYW]Yg' acgh cZ k\]W\
cWWif Uh XYdh\g [fYUhYf h\Ub UfY
bcfaU``m gUad`YX' dfYjYbhg ig
Zfca ghUh]b[ ibYei]jcWU``m h\Uh
h\Ym Xc bch cWWif Y`gYk\YfY ]b
h\Y BbXc(IUW]Z]W)

HjYf 1+" cZ U`` h\Y _bckb
I\]`]dd]bY gdYW]Yg cWWif Uh
XYdh\g g\U``ckYf h\Ub ,++
aYhYfg' UbX cZ h\YgY' bYUf`m 1/"
cWWif VYhkYYb + UbX ,+ aYhYfg)
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<]XUfc]XU

<]XUf]XUY .+

.0A]ghcW]XUf]XUY /

IgmW\cW]XUf]XUY ,

>W\]bch\if]c]XU
>W\]bch\if]]XUY ,,

,.
I\cfacgcaUh]XUY -

F]Wfcdm[c]XU F]Wfcdm[]XUY - -

=]UXYaUhc]XU =]UXYaUh]XUY ,+ ,+

9gd]XcX]UXYaUhc]XU 9gd]XcX]UXYaUh]XUY - -

IYX]bc]XU IYX]b]XUY . .

KU`Yb]c]XU KU`Yb]]XUY , ,

KhcacdbYighc]XU KhcacdbYigh]XUY , ,

9fVUW]c]XU 9fVUW]]XUY / /

<UaUfcXcbhU

>W\]bcaYhf]XUY 2

.4

IUfUgU`Yb]]XUY -

LYabcd`Yif]XUY ,4

LclcdbYigh]XUY 2

Lf][cbcW]XUf]XUY /

>W\]bcbYc]XU >W\]bcbY]XUY - -

<Ugg]Xi`c]XU
GYc`UadUX]XUY ,

-
<Ugg]Xi`]XUY8 ,

>W\]bc`UadUXc]XU >W\]bc`UadUX]XUY 2 2

<`mdYUghYfc]XU

9ghf]W`mdY]XUY /

..

<`mdYUghYf]XUY 3

>W\]bcWmUa]XUY 0

?]Vi`Uf]]XUY 1

EU[Ub]XUY ,+

Ac`UghYfc]XU
<cfmghig]XUY ,

-
I`YlYW\]b]XUY ,

KdUhUb[c]XU

;f]gg]XUY ,/

01

>idUhU[]XUY .

>ifmdUhU[]XUY 1

AYa]UghYf]XUY ,

EcjYb]]XUY 2

FUWfcdbYigh]XUY ,

FUfYh]]XUY 1

F]WfUghYf]XUY ,

IU`UYcghcaUh]XUY ,

IU`UYchfcd]XUY ,

IU`YcdbYigh]XUY /

IYf]Wcga]XUY /

KW\]nUghYf]XUY .

KdUhUb[]XUY -

LchU` /- -,+

L9;E> ,) <cbhYbhg cZ h\Y gdYW]Yg `]gh $gYY 9ddYbX]l
hUV`Y% UfY giaaUf]nYX Vm \][\Yf hUlcb)



L\Y ZUWh h\Uh h\YfY UfY gc ZYk YbXYa]Wg Uacb[ h\Y hUlU cWWiff]b[ ]b acfY UWWYgg]V`Y' g\U``ckYf
kUhYfg ghfcb[`m gi[[Yghg h\Uh h\Y jUgh aU^cf]hm cZ I\]`]dd]bY YW\]bc]X hUlU Zfca Ubm XYdh\ k]`` U`gc
VY ZcibX hc cWWif cihg]XY h\Y fY[]cb)

L\]g dfcj]XYg giddcfh Zcf h\Y ]XYU h\Uh h\Y I\]`]dd]bYg ]g U WYbhYf cZ cjYf`Ud Zcf aUbm gdYW]Yg
fUb[Yg $@U]h\Yf UbX JcW\U -+,.%) L\Y WYbhYf cZ cjYf`Ud \mdch\Yg]g gi[[Yghg h\Uh h\Y X]gh]bWh ZUi(
bUg cZ h\Y IUW]Z]W UbX BbX]Ub HWYUbg cjYf`Ud ]b h\Y BbXc(FU`Um(I\]`]dd]bY V]cX]jYfg]hm \chgdch'
k\]W\ ]g VcibXYX Vm h\Y I\]`]dd]bYg' FU`Um IYb]bgi`U' UbX GYk @i]bYU) ?cf YW\]bc]Xg' h\Y cjYf(
`Ud \mdch\Yg]g ]g YlYad`]Z]YX Vm h\Y fUb[Yg cZ Zcif YW\]bc]Xg h\Uh Z][ifYX dfca]bYbh`m Xif]b[ h\Y
g\U``ck kUhYf WcadcbYbh cZ h\Y AYUfgh >ldYX]h]cb' UbX h\Uh hmd]Zm h\Y X]ghf]Vih]cbg cZ h\Y aU^cf
hUlU hc k\]W\ h\Ym VY`cb[ $?][) -%) L\Y gdYW]Yg UfY W\UfUWhYf]nYX Vm fY`Uh]jY`m `Uf[Y' X]gdUfUhY
fUb[Yg' Vih U`` \UjY h\Y I\]`]dd]bYg Ug U Wcaacb fY[]cb cZ cjYf`Ud)
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=if]b[ Uddfcl]aUhY`m .0 XUmg cZ Wc``YWh]b[' h\Y -+,, AYUfgh I\]`]dd]bY ;]cX]jYfg]hm >ldYX](
h]cb ZcibX bYUf`m Ug aUbm YW\]bc]X gdYW]Yg ]b h\Y NYfXY Bg`UbX IUggU[Y $NBI% fY[]cb Ug \UjY VYYb
fYWcfXYX cjYf h\Y Ybh]fY \]ghcfm cZ V]cX]jYfg]hm kcf_ ]b h\Y JYX KYU) L\YgY Z]bX]b[g UfY giaaU(
f]nYX ]b ?][ifY .' k\]W\ g\ckg VUh\maYhfm' Vm ZUa]`m' cZ U`` 0- cZ h\Y gdYW]Yg ZcibX Xif]b[ h\Y
>ldYX]h]cb) 9`h\ci[\ acfY gdYW]Yg $UVcih 10% \UjY VYYb fYWcfXYX Zfca h\Y I\]`]dd]bY dUfhg cZ h\Y
Ki`i KYU UbX 9fW\]dY`U[c' h\]g fY[]cb ]g jUgh`m `Uf[Yf h\Ub h\Y NBI) IfYgYbh XUhU ]bX]WUhY h\Uh h\Y
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?B@MJ> .) ;Uh\maYhfm cZ U`` 0- gdYW]Yg Wc``YWhYX Xif]b[ h\Y -+,, AYUfgh I\]`]dd]bY ;]cX]jYfg]hm >ldYX]h]cb)



NBI ]g h\Y rWYbhYf cZ h\Y WYbhYfs $`R[`b <UfdYbhYf UbX Kdf]b[Yf -++0% cZ X]jYfg]hm ]b h\Y <cfU` Lf](
Ub[`Y ]b hYfag cZ YW\]bc]Xg' UbX h\Uh X]jYfg]hm ]g \][\ Uh U`` XYdh\g)

9 aU^cf Wcbhf]Vih]cb cZ h\Y >ldYX]h]cb kUg h\Y X]gWcjYfm cZ Z]jY hUlU bYjYf VYZcfY gYYb ]b h\Y
I\]`]dd]bYg' UbX U g]lh\ $Ha\Z\][Rb`aR` cN_V\YN_V`% gigdYWhYX hc cWWif h\YfY' Vih bch \]h\Yfhc jYf](
Z]YX ]b diV`]g\YX fYWcfXg) 9`h\ci[\ bcbY cZ h\YgY ]g bYk hc gW]YbWY' h\Ym fY]bZcfWY h\Y ]bZYfYbWY
h\Uh h\Y NBI ]g Uacb[ h\Y acgh X]jYfgY fY[]cbg cZ h\Y kcf`Xug cWYUbg) FUbm ch\Yf hUlU fYaU]b hc
VY X]gWcjYfYX YjYb k]h\]b U [fcid cZ YW\]bcXYfag ]b k\]W\ U mYUf cf acfY WUb [c Vm k]h\cih h\Y
X]gWcjYfm cZ bYk YlhUbh gdYW]Yg) ?cf YlUad`Y' Uh `YUgh g]l gdYW]Yg cZ I\]`]dd]bY BffY[i`Uf]U U`cbY
$jUb GccfXYbVif[ -++3% UfY gigdYWhYX hc VY bYk hc gW]YbWY $U`h\ci[\ bch U`` cZ h\Ya \UjY VYYb
ZcibX ]b h\Y NBI Ug mYh%)

9bch\Yf g][b]Z]WUbh Z]bX Xif]b[ h\Y g\U``ck(kUhYf WcadcbYbh cZ h\Y YldYX]h]cb ]bW`iXYg h\Y
acgh kYghYf`m cWWiffYbWY cZ h\Y r\U]f(gd]bYX ifW\]bs' BV``\QVNQRZN Y\_V\YV $?][) /9%) L\Y d\m`c(
[YbYh]W gmghYaUh]Wg cZ h\]g dccf`m(_bckb' fY`Uh]jY`m fUfY X]UXYaUh]X fYaU]b Yei]jcWU` VYWUigY cZ
U `UW_ cZ UbU`mg]g' dchYbh]U` gmbcbmam k]h\ h\Y AUkU]]Ub gdYW]Yg BR]a\QVNQRZN ]b_]b_RbZ' UbX
dccf eiU`]hm cZ h\Y hmdY aUhYf]U` cZ Vch\ hUlU) AckYjYf' ]h ]g W`YUf h\Uh BV``\QVNQRZN fUb[Yg k]XY(
`m h\fci[\cih h\Y IUW]Z]W UbX ]g VY]b[ acfY ZfYeiYbh`m gYYb Vm X]jYfg ]bhYfYghYX ]b Wfmdh]W gdYW]Yg
k]h\ WUjYfb]Wc`cig hYbXYbW]Yg) L\Y gd]bYg cZ h\]g ifW\]b UfY ghf]_]b[' VY]b[ Ug Z]bY cf Z]bYf h\Ub U
\iaUb \U]f q gc h\]b h\Uh h\Ym WUb VY VYbh YUg]`m R[ ZN``R ]b h\Y `]j]b[ Ub]aU` $?][) /;%)

=if]b[ h\Y hfUk`]b[ Vm h\Y F*N r=9(;?9Js' gYjYfU` a]bihY gdYW]aYbg cZ rkccX ifW\]bgs
fYdfYgYbh]b[ hkc gdYW]Yg ]b h\Y [Ybig F_V\[RPUV[b` kYfY X]gWcjYfYX $?][g) /<' =%) GY]h\Yf cZ h\YgY
gdYW]Yg kYfY dfYj]cig`m _bckb hc cWWif ]b h\Y I\]`]dd]bYg) OccX ifW\]bg UfY aYaVYfg cZ U dccf(
`m _bckb ZUa]`m cZ WUaUfcXcbhg WiffYbh`m _bckb Ug h\Y Lf][cbcW]XUf]XUY) 9g bchYX Vm FcfhYbgYb
$,4/.U%' gYjYfU` gdYW]Yg cZ hf][cbcW]XUf]Xg UfY _bckb hc VY lm`cd\U[cig' UbX UfY ZcibX YlW`ig]jY(
`m cb gib_Yb kccX XYf]jYX Zfca XYW]Xicig hfYYg $])Y) bch cb WcWcbih cf ch\Yf dU`a hfYY ZfU[aYbhg%)
Lf][cbcW]XUf]Xg gdYW]Yg UfY _bckb hc \UfVcf [ih Z`cfU WUdUV`Y cZ X][Ygh]b[ WY``i`cgY $;YW_Yf Yh U`)
-++4%) OccX(ZU``g UfY gcaYh]aYg fY[UfXYX Ug rghYdd]b[ ghcbYs \UV]hUhg fYdfYgYbh]b[ U`hYfbUh]jY
YbYf[m gcifWYg Zcf XYYd(gYU hUlU h\Uh \UjY Yjc`jYX hc Yld`c]h k\U`Y(ZU``g UbX XYYd(gYU h\YfaU`
jYbhg $D]Y` UbX @cYXYfh -++1%) L\Y ghiXm cZ YW\]bc]Xg h\Uh WUb `]jY YlW`ig]jY`m cb kccX k]`` `YUX
hc aUbm `]bYg cZ ]bei]fm fUb[]b[ Zfca h\Y d\m`c[YbYh]W cf][]bg UbX X]jYfg]Z]WUh]cb cZ hf][cbcW](
XUf]Xg hc h\Y YWc`c[]WU` g][b]Z]WUbWY cZ ZcfYgh(XYf]jYX cihZU`` ]b XYYd cWYUb UX^UWYbh hc h\Y I\]`]d(
d]bYg WcUgh' k\YfY gcaY cZ h\Y ghYYdYgh UbX XYYdYgh Xfcd(cZZg ]b h\Y BbXc(IUW]Z]W WUb VY ZcibX)

LfUk`]b[ kcf_ U`gc fYWcjYfYX gYjYfU` gdYW]aYbg cZ jYfm `Uf[Y \YUfh ifW\]bg) >UW\ cZ h\YgY
gdYW]aYbg ]b hifb m]Y`XYX ch\Yf dUfhg cZ XYYd(gYU V]cX]jYfg]hm VYWUigY cZ h\Y ZUWh h\Uh h\Ym VcfY
WcaaYbgU`g Zfca k]XY`m X]gdUfUhY hUlcbca]W [fcidg) ?cf YlUad`Y' cbY gdYW]aYb cZ FYR`V\g\[b`

UV_`bab` kUg \caY hc k\Uh UddYUf hc VY hkc X]ZZYfYbh gdYW]Yg cZ Vf]hh`YghUf $?][) />%' UbX U V]jU`jY
ac``ig_ `]j]b[ ^igh ]bg]XY h\Y hYgh ]b h\Y UbU` fY[]cb $9) Dfc\' dYfgcbU` Wcaaib]WUh]cb%) Hh\Yf
hfUk`]b[ YjYbhg cZ h\Y >ldYX]h]cb fYgi`hYX ]b gYjYfU` gdYW]aYbg cZ 8UNRa\QVNQRZN T_N[bYNabZ)
9`h\ci[\ acgh cZ h\YgY kYfY XUaU[YX' h\Y h]ggiYg kYfY giZZ]W]Ybh`m ibX]ghifVYX hc fYjYU` h\Y
fYaUf_UV`Y ghfiWhifU` Wc`cfg WUigYX Vm ]gc`UhYX gdchg cZ ]f]Xcd\cfYg UffUb[YX ]b fckg ]b h\Y UVcfU`
]bhYfUaVi`UWfU $?][) /?%) L\]g d\YbcaYbcb kUg WUfYZi``m XYgWf]VYX Vm FcfhYbgYb $,4/+U%' Vih \]g
V`UW_ UbX k\]hY ]``ighfUh]cbg Xc bch Xc ^igh]WY hc h\Y bYUf`m ,++" fYZ`YWhUbWY cZ h\YgY gdchg) Bf]XYg(
WYbh `]bYg UbX gdchg ]b U jUf]Yhm cZ Wc`cfg UfY Wcaacb`m d\chc[fUd\YX ]b X]UXYaUh]Xg Zfca g\U`(
`ck kUhYf giW\ Ug 9VNQRZN' 6`a_\]fTN' UbX ;PUV[\aU_Ve) 9`h\ci[\ XY FY]^YfY $,4+/% ]``ighfUhYX
h\Y gdchg ]b U Wc`cf XfUk]b[ cZ 8( T_N[bYNabZ' hc h\Y VYgh cZ cif _bck`YX[Y' ?][ifY /? ]g h\Y Z]fgh
diV`]g\YX Wc`cf d\chc cZ h\YgY gdchg ]b U XYYd(gYU YW\]bc]X)

=if]b[ kcf_ cb h\Y F*N r=9(;?9Js' ]h kUg X]gWcjYfYX h\Uh CVP_\]fTN cV\YNPRN $?][) 09%
kUg cbY cZ cb`m hkc YW\]bc]X gdYW]Yg hc YbhYf Wcaacb`m h\Y VU]hYX Z]g\ hfUdg $h\Y ch\Yf VY]b[ h\Y

--+ LA> <HJ9E LJB9G@E>5 A>9JKL ;BH=BN>JKBLQ >PI>=BLBHG
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?B@MJ> /) 9) E]jY BV``\QVNQRZN Y\_V\YV Wc``YWhYX ]b h\Y NYfXY Bg`UbX IUggU[Y' gd]bYg ibX]ghifVYX UbX Zi``m gdfYUX)
;) KUaY gdYW]aYb Ug ]b 9 g\ck]b[ YlhfYaY Z`Yl]V]`]hm cZ jYfm Z]bY df]aUfm gd]bYg) <) 9VcfU` j]Yk cZ F_V\[RPUV[b` S\_OR'

`VN[b` Wc``YWhYX ]b h\Y NYfXY Bg`UbX IUggU[Y UVcUfX h\Y F*N r=9(;?9Js) =) HfU` j]Yk cZ gdYW]aYb ]b <) >) HfU` gifZUWY
cZ `]jY gdYW]aYb cZ FYR`V\g\[b` UV_`bab` k]h\ hkc cd\]ifc]Xg Uacb[ gd]bYg ]b UaVi`UWfU Z`Ub_]b[ d`Ughfcb) Fcih\ cZ YW\](
bc]X ]g hc `YZh) Fcih\g cZ Vch\ cd\]ifc]Xg UfY X]fYWhYX XckbkUfXg UkUm Zfca YW\]bc]X UbX hckUfXg giVghfUhY) ?) I\chc[fUd\

ig]b[ Z`Ug\ cZ `]jY 8UNRa\QVNQRZN T_N[bYNabZ g\ck]b[ dUhhYfb cZ ]f]Xcd\cfYg cb UVcfU` gifZUWY) KWU`Y VUfg ]b 9' ;' >' UbX
? ,+ aa `cb[' VUfg ]b < UbX = , aa `cb[)



XYhf]h]jcfY UbX UXjYbh]h]cig WUfb]jcfY' ;bPVQN_V` ZRabYN_VN%) CVP_\]fTN ]g W\UfUWhYf]nYX bch cb`m
Vm dYWi`]Uf' \ccZ(g\UdYX cfU` gd]bY h]dg $?][g) 0;' <%' Vih Vm h\Y ghfUb[Ygh hiVY ZYYh _bckb ]b Ubm
YW\]bc]X $?][) 0=%) L\Y UVcfU` hiVY ZYYh cZ CVP_\]fN UfY YlhfYaY`m `cb[' UbX h]ddYX k]h\ jYfm
gh]W_m' iaVfY``U(`]_Y YldUbg]cbg $FcfhYbgYb ,4/+U%) L\Y gh]W_]bYgg cZ h\Y h]dg fYgi`hg ]b h\Y]f
k\c`YgU`Y fYacjU` Zfca gdYW]aYbg Xif]b[ hfUk`]b[ cdYfUh]cbg' Ug ]``ighfUhYX Vm ;ifW\ $-++,5 ?][)
,% q U`h\ci[\ g\Y a]ghU_Yb`m Uhhf]VihYX h\Y hiVY ZYYh hc U gdUhUb[c]X' bch U a]Wfcdm[]X) L\Y ZibW(
h]cbg cZ h\YgY dYWi`]Uf hiVY ZYYh UfY ib_bckb' Vih cbY \mdch\Yg]g UXjUbWYX Xif]b[ cVgYfjUh]cbg cZ
h\Y `]j]b[' fY`Uh]jY`m ibXUaU[YX Ub]aU`g Zfca h\Y Z]g\ hfUdg kUg h\Uh h\Y hiVY ZYYh kYfY YlhYbXYX
idkUfXg ]bhc h\Y kUhYf Wc`iab Ug rZ]g\]b[ `]bYgs WUdUV`Y cZ WUdhif]b[ `]j]b[ dfYm giW\ Ug gaU``
WfighUWYUbg) L\]g kci`X U[fYY kY`` k]h\ h\Y UddUfYbh UhhfUWh]cb cZ CVP_\]fTN hc h\Y dfchY]b VU]h cZ
h\Y hfUdg) AckYjYf' kcf_ Vm FcfhYbgYb $,4/+U%' UbX giVgYeiYbh X]ggYWh]cb cZ gdYW]aYbg cb VcUfX
h\Y F*N r=9(;?9Js fYjYU`YX cb`m ZfU[aYbhg cZ d`Ubh aUhYf]U` UbX gd]Wi`Yg cZ gdcb[Yg q U X]Yh
hmd]WU` cZ aUbm XYYd(gYU YW\]bc]Xg `UW_]b[ Ubm gdYW]U`]nYX hiVY ZYYh) L\YfYZcfY' h\Y ZibWh]cb cZ h\Y
V]nUffY hiVY ZYYh fYaU]bg cVgWifY' U`h\ci[\ ]h WUbbch mYh VY fi`YX cih h\Uh h\Ym UfY igYX ]b ZccX
[Uh\Yf]b[)

Ocf_ cb I\]`]dd]bY YW\]bc]Xg Wcbh]biYg Uh h\Y 9WUXYam' UbX Z]bX]b[g cZ h\Y >ldYX]h]cb \UjY
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?B@MJ> 0) CVP_\]fTN cV\YNPRN) 9) 9VcfU` j]Yk cZ `]jY gdYW]aYb cb VcUfX h\Y F*N r=9(;?9Js) ;) HfU` j]Yk cZ gUaY
gdYW]aYb) <) AccZ(`]_Y h]dg cZ cfU` `cWcachcfm gd]bYg $Uffck%) =) K`][\h`m aU[b]Z]YX j]Yk cZ gdYW]aYb ]b 9 g\ck]b[ `cb['
ghf]b[(`]_Y' k\]hY g\UZhg cZ UVcfU` hiVY ZYYh hYfa]bUh]b[ ]b gh]W_m' iaVfY``U(`]_Y h]dg $Uffck%) KWU`Y VUf ,+ aa `cb[)



gc ZUf Wcbhf]VihYX hc h\Y fYgYUfW\ dfc[fUag cZ ibXYf[fUXiUhYg giW\ Ug h\cgY ]b cif GK?(ZibXYX
JYgYUW\ >ldYf]YbWYg Zcf MbXYf[fUXiUhYg $J>M% K]hY) L\Y gYWcbX Uih\cf cZ h\]g dUdYf kUg Ub J>M
ghiXYbh ]b h\Y giaaYf cZ -+,-) 9 \][\ gW\cc` ghiXYbh ]b h\Y 9WUXYamug KhiXYbh KW]YbWY ?Y``ckg
dfc[fUa ]g kcf_]b[ cb \YUfh ifW\]bg Zfca h\Y I\]`]dd]bYg Wc``YWhYX Xif]b[ h\Y >ldYX]h]cb' UbX gYj(
YfU` [fUXiUhY ghiXYbhg UfY ig]b[ I\]`]dd]bYg aUhYf]U` Zcf h\Y]f fYgYUfW\) Hif cihfYUW\ UbX Wc``UVc(
fUh]cbg Xif]b[ h\Y h\Y -+,, AYUfgh I\]`]dd]bY ;]cX]jYfg]hm >ldYX]h]cb U`gc \Y`dYX hc hfU]b ghiXYbhg
Zfca h\Y Mb]jYfg]hm cZ h\Y I\]`]dd]bYg' =]`]aUb' `Um]b[ h\Y [fcibXkcf_ Zcf ZihifY ^c]bh fYgYUfW\ cb
X]jYfg]hm ]b h\Y fY[]cb) L\YfYZcfY' h\Y >ldYX]h]cb ]g m]Y`X]b[ f]W\ gW]Ybh]Z]W X]j]XYbXg U`cb[g]XY h\Y
[cU` cZ hfU]b]b[ h\Y bYlh [YbYfUh]cb cZ gmghYaUh]ghg k\c k]`` ]b\Yf]h h\Y W\U``Yb[Yg cZ dfYgYfj]b[
aUf]bY V]cX]jYfg]hm Zcf h\Y]f ckb [YbYfUh]cb UbX h\cgY h\Uh k]`` Zc``ck)

9<DGHOE>=@F>GLK

OY kci`X Z]fgh `]_Y hc UW_bck`YX[Y FUf[UfYh UbX O]`` AYUfgh' k]h\cih k\cgY [YbYfcg]hm h\Y
-+,, AYUfgh I\]`]dd]bY ;]cX]jYfg]hm >ldYX]h]cb kci`X bch \UjY Yl]ghYX) OY U`gc fYWY]jYX [YbYf(
cig ]b(_]bX giddcfh Zfca I\]`]dd]bYg 9]f`]bYg' h\Y =ig]h L\Ub] AchY` ]b FUb]`U' UbX OUmZU]f Lcifg
cZ FUb]`U) L\Y kcf_ cZ 9F kUg ZibXYX Vm h\Y GUh]cbU` KW]YbWY ?cibXUh]cbug JYgYUfW\ >ldYf](
YbWYg Zcf MbXYf[fUXiUhYg ]b]h]Uh]jY' [fUbh =;B +20/3+/ hc JF) FU`ci ;UV]`cb]U UbX FUfm Eci
KU`WYXc fYWY]jY cif h\Ub_g Zcf h\Y]f Zf]YbXg\]d UbX \Y`d U`cb[ gc aUbm ghYdg cZ h\Y kUm) EiX]j]bU
EUVY' 9`aU =]W_gcb' <UdhU]b >fbU`Xc L) <UkU`]b[' JUZUY` JUa]gWU`' UbX Ec]XU <U]b[`]h kYfY
]bghfiaYbhU` hc cif kcf_ cb Xif]b[ h\Y XYYd(gYU WcadcbYbh) 9`` cZ h\Y Zf]YbXg' dUfhbYfg' UbX Wc`(
`UVcfUhcfg cb jUf]cig UgdYWhg cZ h\Y g\U``ck(kUhYf UbX XYYd(gYU WcadcbYbhg cZ h\Y >ldYX]h]cb UfY
hcc biaYfcig hc aYbh]cb \YfY Vm bUaY) Fcgh \UjY VYYb UW_bck`YX[YX ]b ch\Yf fYdcfhg cb h\Y
>ldYX]h]cb) L\]g `YUjYg aY hc aYbh]cb ]bX]j]XiU`g k\c Wcbhf]VihYX X]fYWh`m hc h\Y X]gWcjYfm' Wc`(
`YWh]cb' UbX ]XYbh]Z]WUh]cb cZ YW\]bc]Xg Xif]b[ cif g\U``ck kUhYf kcf_ cZZ gcih\Yfb Eincb ]b h\Y
NYfXY Bg`UbX IUggU[Y' UbX cb VcUfX h\Y F*N r=9(;?9Js) K\Ufd(YmYX I\]`]dd]bY Wc``YU[iYg k\c
Vfci[\h hc cif UhhYbh]cb gc aUbm ZUgW]bUh]b[ gdYW]aYbg ]bW`iXY IYhYf <UXUdUb' CcgYd\ <caYb(
XUXcf' =cb =iaU`Y' 9]ggU =ca]b[c' JUW\Y` @chUbWc' Eij] EUVY' FUf]jYbY FUbiY` KUbhcg' >jY(
`mb FYbXcnU' UbX RYbU]XU KU`UnUf) OY U`gc h]d cif \Uhg hc h\Y YlWY``Ybh ghiXYbh UbX gW]Ybh]gh gid(
dcfh WfYk cb h\Y g\]d) Hif X]jY [i]XYg ]b h\Y NBI kYfY bc `Ygg U`Yfh UbX kY kci`X `]_Y hc h\Ub_ IYf]
IU`YfUW]c' 9`Yl]g If]bW]dY' UbX =]hhc XY `U JcgU ]b Z]bX]b[ aUbm YW\]bc]Xg h\Uh a][\h ch\Yfk]gY
\UjY YgWUdYX cif bch]WY) JF kci`X `]_Y hc g]b[`Y cih h\Y I\]`]dd]bY ghiXYbhg Zfca h\Y Mb]jYfg]hm
cZ h\Y I\]`]dd]bYg' =]`]aUb k\c Ybh\ig]Ugh]WU``m kcf_YX U`cb[g]XY \]a Vch\ cb g\cfY UbX ]b h\Y
gYU) Bb dUfh' h\]g dUdYf ]g XYX]WUhYX hc h\Ya VYWUigY h\Ym fYdfYgYbh h\Y ZihifY cZ aUf]bY fYgYUfW\ ]b
h\Y I\]`]dd]bYg5 Bb[[Uh <Ug]`U[Ub' CUm @cfcgdY' >`]nU`Xm FUVc`cW' UbX ;fmUb JcXf]eiYn) 9bX `Ugh'
Vih cZ WcifgY bch `YUgh' kY h\Ub_ cif 9WUXYam hYUaaUhYg cb h\Y >ldYX]h]cb' UbX U`` h\Y Wc``YWh]cbg
giddcfh ghUZZ k\c WUhU`c[YX UbX*cf ]XYbh]Z]YX aUhYf]U` Zcfa]b[ h\Y VUg]g cZ h\Y YW\]bc]X `]gh' bchUV`m
;cV NUb KmcW' <\f]gh]bU I]chfckg_]' UbX DY``m FUf_Y``c)

EBL>J9LMJ> <BL>=

;><D>J' I) L)' K) K9F9=B' F) R;BG=>G' <) AHQHMP' I) <HFIvJ>' 9G= <) => JB==>J) -++4) ?]fgh ]bg][\hg ]bhc
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6N[XR\N \QR[% \QNa JZN VN^NZ [NNV RV \QN UJZRVN JY]JZR]U QWKKa JVM QJ^N VN^NZ KNNV

MR[XTJaNM RV X]KTRL JY]JZR]U[' 3[ XJZ\ WO \QN 5JTROWZVRJ 3LJMNUa WO DLRNVLN[b TWVP&

\NZU [LRNV\RORL LWTTJKWZJ\RWV RV \QN AQRTRXXRVN[% _N LWTTNL\NM *- RVMR^RM]JT[ WO $# *%."

')+%01/ WV \_W WLLJ[RWV[ #>Ja *()) JVM ?W^NUKNZ *()*$ JVM \ZJV[XWZ\NM J \W\JT WO

)0 LWLWV]\ WL\WX][N[ \W D\NRVQJZ\ 3Y]JZR]U OWZ ZN[NJZLQ JVM MR[XTJa' HN MN^NTWXNM

\NLQVRY]N[ \QJ\ []XXWZ\ )((" []Z^R^JT WO [XNLRUNV[ M]ZRVP + LZR\RLJT [\JPN[2 #)$ LWT&

TNL\RWV ^RJ D5F43% #*$ \NUXWZJZa [\JPRVP RV \QN ORNTM JVM #+$ RV\NZVJ\RWVJT JRZ&LJZPW

\ZJV[XWZ\' 3\ D\NRVQJZ\ 3Y]JZR]U% _N []LLN[[O]TTa MR[XTJaNM $# *%.')+%01/ RV \_W

[NXJZJ\N N`QRKR\[' <V JY]JZRJ% LWLWV]\ WL\WX][N[ TR^NM \QNRZ XZN[]UNM VJ\]ZJT TRON[&

XJV[ #TWVPN^R\a ]X \W +/- MJa[ XW[\&LWTTNL\RWV% J^NZJPN WO )1- MJa[$% N`QRKR\NM \aXR&

LJT KNQJ^RWZ[ WK[NZ^NM RV \QN _RTM% []LQ J[ LWV[\Z]L\RVP MNV[ JVM QRMRVP RV LWV\JRV&

NZ[% JVM XZW^NM \W KN N`LNX\RWVJTTa XWX]TJZ _R\Q U][N]U P]N[\[' EQN LWLWV]\ WL\W&

X][ R[ J [UJTT&NPPNM [XNLRN[ _R\Q \RVa XJZJTJZ^JN% LWUXTRLJ\RVP \QN MN^NTWXUNV\ WO

JY]JZR]U&KJ[NM LJX\R^N KZNNMRVP XZWPZJU[' <V JMMR\RWV% LWUUNZLRJT LWTTNL\WZ[ QJ^N

XZW^NV \W KN JV ]VZNTRJKTN [W]ZLN OWZ \QR[ [XNLRN[' EQ][% OWZ \QN \RUN KNRVP% []LLN[[&

O]T JY]JZR]U MR[XTJa XZWPZJU[ _RTT TRSNTa RV^WT^N \JZPN\NM LWTTNL\RVP \ZRX['

M[X VbVbahg bVgbchf' +KNGHMBRMNSQ K@PFHL@RSQ $MT^\' ,41/%' \f Ta XaZTZ\aZ' eX_Tg\iX_l f`T__
fcXV\Xf bY bVgbchf' eXTV[\aZ T `Tk\`h` `Tag_X _XaZg[ $GF% bY 3+ `` TaW jX\Z[g bY /++ ZeT`f
$BhYYTeW TaW BbV[UXeZ -++0%) +KNGHMBRMNSQ K@PFHL@RSQ \f T_fb T UXag[\V bVgbchf bVVhee\aZ \a g[X
f[T__bj gebc\VT_ fXTf bY g[X CaWb(PXfg JTV\Y\V' eTaZ\aZ Yeb` g[X gebc\VT_ jTgXef bY CaW\Ta TaW PXfg(
Xea JTV\Y\V bVXTaf \a Vbag\aXagT_ VbTfgT_ jTgXef $Hbe`Ta -+++%) PX [TiX bUfXeiXW ah`Xebhf \aW\(
i\WhT_f bY VbVbahg bVgbchfXf _\i\aZ \a V_bfX cebk\`\gl gb XTV[ bg[Xe \a fTaWl [TU\gTgf \a g[X J[\_\c(
c\aXf' XfcXV\T__l Tg f\gXf j\g[ _TeZX ah`UXef bY W\fVTeWXW Ubgg_Xf' VTaf' VXeT`\V cbgf be VbVbahg
f[X__f5 T__ bY j[\V[ TeX eXTW\_l hfXW Tf bVgbchf WXaf $@\Z) ,%) M[XfX f\gXf \aV_hWX TeXTf [XTi\_l
\`cTVgXW Ul [h`Ta TVg\i\g\Xf' fhV[ Tf c\Xef TaW f[T__bj jTgXe aXTe `ha\V\cT_ VXagXef) M[X VbVbahg
bVgbchf [Tf UXXa bUfXeiXW gb UX TVg\iX Ubg[ \a g[X WTl TaW Tg a\Z[g' tXkc_b\g\aZu Ue\Z[g W\iX _\Z[gf
Ybe bccbegha\fg\V YXXW\aZ Whe\aZ a\Z[g W\iXf Tf jX__ Tf TVg\iX_l Xkc_be\aZ fheebhaW\aZf TaW fbV\T_(
_l \agXeTVg\aZ j\g[ VbafcXV\Y\Vf Whe\aZ g[X WTl)

M[XfX V[TeTVgXe\fg\Vf `T^X \g T YTagTfg\V VTaW\WTgX Ybe W\fc_Tl \a chU_\V TdhTe\h`f) GTal bg[Xe
fcXV\Xf bY bVgbchf geTW\g\baT__l W\fc_TlXW \a chU_\V TdhTe\T TeX X\g[Xe abVgheaT_' XkgeX`X_l Velcg\V'
be Ubg[' `T^\aZ g[X` W\YY\Vh_g gb bUfXeiX TaW Xa]bl) Cg \f abg haVb``ba Ybe bVgbchf W\fc_Tlf gb
YT\_ gb XaZTZX chU_\V TdhTe\h` ZhXfgf' X\g[Xe UXVThfX g[X Ta\`T_f TeX bhg bY i\Xj' [\W\aZ haWXe gTa^
WXVbe' \a ebV^f be VeXi\VXf' be f\`c_l UXVThfX g[Xl TeX fb cXeYXVg_l VT`bhY_TZXW Tf gb UX \ai\f\U_X
\a c_T\a f\Z[g) <l Vb`cTe\fba' g[X VbVbahg bVgbchf \f T_`bfg T_jTlf \a i\Xj WhX gb \gf TYY\a\gl bY
hf\aZ Ubgg_Xf' VTaf be VbVbahg f[X__f Tf WXaf) P\g[\a TdhTe\T' VbVbahg bVgbchfXf gXaW gb c\V^ T WXa
TaW fgTl cbf\g\baXW \a \g \a fhV[ T jTl g[Tg Tg _XTfg cTeg bY g[X\e UbW\Xf eX`T\a i\f\U_X gb ZhXfgf)

Ca cbch_Te _\gXeTgheX TaW ba g[X jXU' g[X Vb``ba aT`X [Tf UXXa V[TaZXW Yeb` g[X iX\aXW
bVgbchf gb VbVbahg bVgbchf UTfXW ba WXfVe\cg\baf bY g[\f fcXV\Xf hf\aZ X`cgl VbVbahg f[X__f Tf

-.2



gbb_f Tf T cbegTU_X WXYXafX `XV[Ta\f` $@\aa Xg T_) -++4%) +KNGHMBRMNSQ K@PFHL@RSQ [TiX UXXa
bUfXeiXW VTeel\aZ VbVbahg f[X__f haWXe g[X\e UbW\Xf' vfg\_g(jT_^\aZw ba g[X g\cf bY g[X\e Te`f' TaW
Ue\aZ\aZ gjb [T_iXf bY T VbVbahg f[X__ gbZXg[Xe j[\_X [\W\aZ \af\WX TaW eb__\aZ g[X f[X__f TVebff g[X
fXW\`Xag) <XVThfX \g \f ceXfh`XW g[Tg g[X f[X__ \f UX\aZ VTee\XW Ul g[X bVgbchf Ybe YhgheX $eTg[Xe
g[Ta \``XW\TgX% hfX' TaW WhX gb g[X Vb`c_Xk\gl \aib_iXW j\g[ VbeeXVg_l `Ta\ch_Tg\aZ gjb W\YYXe(
Xag VbVbahg f[X__f \agb T f\aZ_X YhaVg\ba\aZ tgbb_u' g[XfX ha\dhX UX[Ti\bef `Tl fTg\fYl g[X WXY\a\(
g\ba bY gbb_ hfX) BbjXiXe' \g `Tl UX g[X VTfX g[Tg g[X hfX bY VbVbahg f[X__f Ul g[XfX bVgbchfXf \f
\aWXXW Ybe \``XW\TgX hfX Tf cebgXVg\ba Yeb` fhUfgeTgX WjX__\aZ ceXWTgbef) +KNGHMBRMNSQ K@PFHL@#

RSQ \f T_fb baX bY fXiXeT_ fcXV\Xf bY bVgbchfXf ^abja gb Xk[\U\g U\cXWT_ _bVb`bg\ba $BhYYTeW Xg T_)
-++0%)

M[XeX [TiX UXXa iXel YXj HL QHRS eXfXTeV[ fghW\Xf ba g[\f fcXV\Xf) BhYYTeW TaW AbWYeXl(L`\g[
$-+,+% WbVh`XagXW g[X WXgT\_f bY +KNGHMBRMNSQ K@PFHL@RSQ `Tg\aZ UX[Ti\be) M[X `T_X TaW YX`T_X
jXeX bUfXeiXW gb UX \a V_bfX cebk\`\gl Whe\aZ `Tg\aZ' j\g[ cXe\bWf bY VeTj_\aZ T_baZ g[X bcXa fTaW
Ul Ubg[ fXkXf) >he\aZ `Tg\aZ' g[X `T_X jTf bUfXeiXW veXTV[\aZw [\f [XVgbVbgl_hf' T `bW\Y\XW gXa(
gTV_X hfXW gb cTff fcXe`Tgbc[beXf \agb g[X YX`T_X `Tag_X VTi\gl' TaW [b_W\aZ \g [be\mbagT__l TUbiX
g[X fhUfgeTgh`) Cg \f ha^abja j[Xg[Xe g[X veXTV[\aZw UX[Ti\be \f aXVXffTel Ybe `Tg\aZ' be [bj
`Tal fcXe`Tgbc[beXf jXeX cTffXW gb g[X YX`T_X Whe\aZ `Tg\aZ)

-.3 MB? =IK;F MKC;HAF?5 B?;KLM <CI>CO?KLCMR ?QJ?>CMCIH

@CANK? ,) M[X VbVbahg bVgbchf' +KNGHMBRMNSQ K@PFHL@RSQ $MT^\' ,41/%' \a \gf aTgheT_ [TU\gTg \a g[X J[\_\cc\aXf) HbgX
g[X tiX\aXWu TccXTeTaVX TaW g[X bcT_XfVXaVX T_baZ g[X fhVg\ba Vhcf $WXY\a\aZ V[TeTVgXef hfXW gb \WXag\Yl Tccebce\TgX fcXV(
\`Xaf Ybe Vb__XVg\aZ%' Tf jX__ Tf g[\f \aW\i\WhT_wf hfX bY `h_g\c_X $X`cgl% U\iT_iX f[X__f Tf T cbegTU_X WXa) J[bgb Ul <Teg
L[Xc[XeW)



/V QHRS eXfXTeV[ [Tf T_fb UXXa fVTag) +KNGHMBRMNSQ K@PFHL@RSQ TeX vf`T__(XZZXWw bVgbchfXf6
g[Xl cebWhVX Vbc\bhf T`bhagf bY iXel g\al XZZf) LeXX]T TaW <\]h^h`Te $-+,.% bUfXeiXW T YX`T_X
g[Tg _T\W Tccebk\`TgX_l -+'+++ XZZf) M[X\e fcXV\`Xa TgX g[X WTl f[X _T\W g[X XZZf' Uhg W\W abg XTg
TZT\a TYgXe _Tl\aZ' TaW W\XW ba g[X X\Z[g[ WTl Yb__bj\aZ _Tl\aZ) +KNGHMBRMNSQ K@PFHL@RSQ XZZf TeX
_Xff g[Ta 1 `` \a W\T`XgXe' TaW _T\W \a YXfgbbaf bY ..r/0 XZZf cXe VXag\`XgXe bY YXfgbba) M[Xl jXeX
VX`XagXW gb g[X \af\WX bY T VbVbahg f[X__ WXa' TaW g[X YX`T_X gXaWXW g[X XZZf Ybe TebhaW ,1 WTlf'
hag\_ g[Xl [TgV[XW Tf c_Ta^gba\V cTeT_TeiTX $LeXX]T TaW <\]h^h`Te -+,.%) M[X cTeT_TeiTX bY +$ K@P#

FHL@RSQ' _\^X \a bg[Xe cTeT_TeiT_ bVgbchfXf' TeX iXel g\al $GF Tccebk\`TgX_l - ``%) Cg [Tf cebiXa
W\YY\Vh_g gb Y\aW Y\efg(YbbWf gb fhfgT\a g[X` g[ebhZ[ g[X XTe_l _\YX fgTZXf) ;_g[bhZ[ g[XeX [Tf UXXa
fb`X eXcbegXW fhVVXff YXXW\aZ ce\`Te\_l VeTU mbXT' g[X fhei\iT_ TaW fXgg_X`Xag eTgXf eX`T\a _bj
$=TeeTfVb' ;eebagX TaW KbWeoZhXm' -++1%)

M[X =T_\Ybea\T ;VTWX`l bY LV\XaVXf [Tf T _baZ(gXe` eXfXTeV[ cebZeT` YbVhfXW \a g[X J[\_\c(
c\aXf) Mjb bY bhe ce\`Tel ZbT_f TeX gb $,% fghWl TaW WbVh`Xag g[X geX`XaWbhf `Te\aX U\bW\iXef\(
gl ceXfXag \a g[X `beX g[Ta 2'+++ \f_TaWf g[Tg WXY\aX g[X J[\_\cc\aXf' TaW $-% gb hfX g[\f ^abj_XWZX
gb [X_c \aYbe` TaW Xa[TaVX VbafXeiTg\ba g[ebhZ[ XWhVTg\ba' fbV\T_ TaW fV\Xag\Y\V bhgeXTV[ s \a g[X
J[\_\cc\aXf' ba_\aX TaW \a bhe YTV\_\gl \a Ab_WXa ATgX JTe^) IiXe g[X cTfg gjXagl lXTef' T cTeg\Vh(
_Te YbVhf Ybe `Te\aX \aiXegXUeTgX U\bW\iXef\gl fheiXlf \f g[X TeXT ^abja Tf g[X OXeWX Cf_TaW JTf(
fTZX $@\Z) -%) M[\f eXZ\ba [Tf UXXa VT__XW g[X tVXagXe bY g[X VXagXeu bY `Te\aX U\bW\iXef\gl WhX gb
g[X ceXfXaVX bY `beX fcXV\Xf bY eXXY Y\f[Xf g[Ta Talj[XeX X_fX ba ?Teg[ $=TecXagXe TaW Lce\aZXe
-++0%) Ca TWW\g\ba' `beX fcXV\Xf bY ahW\UeTaV[f Xk\fg \a g[\f TeXT g[Ta Talj[XeX X_fX ba ?Teg[
$Abf_\aXe' cXef) Vb``)% TaW g[XeX \f XkVXcg\baT__l [\Z[ U\bW\iXef\gl \a bVgbVbeT_f' j\g[ T f\aZ_X f\gX'
>Xi\_wf KbV^' [bfg\aZ `beX fcXV\Xf bY fbYg VbeT_f g[Ta g[X Xag\eX =Te\UUXTa UTf\a $P\__\T`f' cXef)
Vb``)%) LV\Xag\fgf Yeb` g[X ;VTWX`l [TiX i\f\gXW g[\f TeXT f\aVX g[X XTe_l ,44+f' WbVh`Xag\aZ
fcXV\Xf W\iXef\gl TaW Vb__TUbeTg\aZ j\g[ \a(Vbhagel cTegaXef fhV[ Tf g[X <heXTh bY @\f[Xe\Xf TaW
;dhTg\V KXfbheVXf $<@;K%' g[X HTg\baT_ @\f[Xe\Xf KXfXTeV[ TaW >XiX_bc`Xag Cafg\ghgX $H@K>C%'
TaW g[X Na\iXef\gl bY g[X J[\_\cc\aXf $NJ%)

Ca g[X `\W -+++f' g[X ;VTWX`l f\ZaXW T `X`beTaWh` bY haWXefgTaW\aZ $GIN% j\g[ <@;K
TaW H@K>C gb YbfgXe \agXeaTg\baT_ Vb__TUbeTg\ba ba WbVh`Xag\aZ `Te\aX U\bW\iXef\gl' gb VeXTgX T
YeT`Xjbe^ Ybe g[X Vbag\ahXW geT\a\aZ bY @\_\c\ab fghWXagf TaW fV\Xag\fgf' TaW Ybe g[X WXiX_bc`Xag
bY abiX_ Ta\`T_ [hfUTaWel gXV[a\dhXf) M[X _TggXe Vb`cbaXag fhccbegf baX bY LgX\a[Teg ;dhTe\h`wf
VbeX fgeTgXZ\V ZbT_f5 gb Ubg[ \aVeXTfX g[X fhfgT\aTU\_\gl bY g[X `Te\aX TdhTe\h` geTWX \a g[X J[\_\c(
c\aXf TaW gb YbfgXe g[X WXiX_bc`Xag bY aXj XVbab`\V \aVXag\iXf gb cebgXVg TaW fgXjTeW J[\_\cc\aX
VbeT_ eXXYf $X)Z)' g[ebhZ[ ]bUf VeXTgXW Ul g[X TdhTVh_gheX bY `Te\aX TdhTe\h` fcXV\Xf%) Ihe jbe^
j\g[ g[X VbVbahg bVgbchf W\eXVg_l fhccbegf g[\f TfcXVg bY g[X GIN g[ebhZ[ g[X WXiX_bc`Xag TaW
W\ffX`\aTg\ba bY aXj gXV[a\dhXf Ybe g[X Vb__XVg\ba' geTafcbeg' [hfUTaWel TaW VTcg\iX `TaTZX`Xag
bY T V[Te\f`Tg\V fcXV\Xf g[Tg \f abg VheeXag_l geTWXW j\g[\a g[X \agXeaTg\baT_ `Te\aX TdhTe\h` \aWhf(
gel)

G;M?KC;FL ;H> G?MBI>L

5@==75E<?9)s =bVbahg bVgbchfXf jXeX Vb__XVgXW ba gjb bVVTf\baf \a g[X OXeWX Cf_TaW JTf(
fTZX TeXT bY g[X J[\_\cc\aXf' <TgTaZTf Jebi\aVX' Fhmba Cf_TaW' aXTe g[X `ha\V\cT_\gl bY GTU\a\
$@\Z) -%) Ia Ubg[ bVVTf\baf' ZeTgh\gbhf Vb__XVg\aZ cXe`\gf jXeX fXVheXW g[ebhZ[ bhe GIN j\g[
<@;K TaW H@K>C) Ca TWW\g\ba' jX bUgT\aXW GTlbewf cXe`\gf ZeTag\aZ hf cXe`\ff\ba Yeb` g[X _bVT_
ZbiXea`Xag gb Vb__XVg ba eXXYf _bVTgXW j\g[\a g[X `ha\V\cT_ jTgXef bY GTU\a\ TaW M\aZ_bl) ;__ Ta\(
`T_f jXeX Vb__XVgXW \a f[T__bj jTgXe $-r3 `XgXef WXcg[%' Tg a\Z[g' hf\aZ L=N<;' Tg g[X W\iX f\gX
t;a\_Tb J\Xeu $,.p/0)1-!H' ,-+p00)01!?%) >\iXf jXeX VbaWhVgXW Yeb` _bVT_ UbTgf' VT__XW tUTa^Tfu'
UTfXW Tg g[X W\iX eXfbeg =_hU IVX__Te\f $,.p/1!H' ,-+p03!?%' j\g[ _bVT_ L=N<; W\iX Zh\WXf Tff\fg(

LB?JB?K>' KILL' # ;OCF;5 BNL<;H>KR I@ MB? =I=IHNM I=MIJNL -.4
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@CANK? -) M[X OXeWX Cf_TaW JTffTZX TeXT geTW\g\baT__l ^abja Tf t;a\_Tbu) M[\f eXZ\ba YXTgheXf ah`Xebhf W\iX f\gXf bY
iTel\aZ Vb`cbf\g\ba5 eXXYf' t`hV^ W\i\aZu' fXT ZeTff UXWf TaW ehUU_X [TU\gTgf) M[X =bVbahg IVgbchf' +KNGHMBRMNSQ K@P#

FHL@RSQ' jTf Vb__XVgXW Tg ;a\_Tb J\Xe' ]hfg abeg[ bY bhe Y\X_W fgTg\ba' =_hU IVX__Te\f' GTU\a\' <TgTaZTf' J[\_\cc\aXf) GTc Ul
ATel P\__\T`f)



\aZ \a g[X \WXag\Y\VTg\ba bY Tccebce\TgX f\gXf TaW \aW\i\WhT_ fcXV\`Xaf) Ca g[\f TeXT' +$ K@PFHL@RSQ

\f eX_Tg\iX_l XTfl gb \WXag\Yl haWXejTgXe' XiXa Tg a\Z[g' WhX gb g[X Vbafc\Vhbhf bcT_XfVXaVX T_baZ
g[X fhVg\ba(Vhcf' Tf jX__ Tf g[X\e glc\VT_ UX[Ti\be bY [\W\aZ j\g[\a U\iT_iX f[X__f' f`T__ VTaf' Ubg(
g_Xf be Ueb^Xa VbVbahg f[X__f $@\Z) ,%)

Ihe Y\efg TggX`cgf Tg Vb__XVg\aZ VbVbahg bVgbchfXf bVVheeXW Whe\aZ g[X f[T__bj(jTgXe Vb`cb(
aXag ba g[X ;VTWX`lwf J[\_\cc\aX <\bW\iXef\gl ?kcXW\g\ba \a _TgX GTl -+,,' YhaWXW Ul P\__\T`
KTaWb_c[ TaW GTeZTeXg BXTefg) L`T__Xe f\mXf jXeX ceXYXeXag\T__l V[bfXa Ybe XTfX bY geTafcbeg TaW
_baZXi\gl' Tf f`T__ fcXV\`Xaf jXeX ceXfh`XW gb UX g[X lbhaZXfg fcXV\`Xaf) ;__ Ta\`T_f jXeX Vb_(
_XVgXW \a V_XTe c_Tfg\V UTZf be e\Z\W c_Tfg\V ]Tef j\g[ `Xf[ _\Wf) P[XaXiXe cbff\U_X' XTV[ bVgbchf
jTf Vb__XVgXW j\g[ \gf WXa \a beWXe gb eXWhVX fgeXff TaW Z\iX g[X fcXV\`Xaf VbiXe TaW fgehVgheX Whe(
\aZ g[X geTafcbeg) Ca g[XfX VTfXf' bVgbchf WXaf Vbaf\fgXW bY f`T__ U\iT_iX f[X__f' VTaf be Ubgg_Xf) @b_(
_bj\aZ Vb__XVg\ba' fcXV\`Xaf jXeX eXgheaXW gb bhe Y\X_W fgTg\ba Ul UTa^T $Tccebk\`TgX_l .+ `\ahgX
geTaf\g g\`X% TaW \``XW\TgX_l fgTZXW \a [b_W\aZ VbagT\aXef c_TVXW \a f[T__bj jTgXe ]hfg bYYf[beX bY
bhe Y\X_W fgTg\ba) M[X aXkg `bea\aZ g[X Ta\`T_f jXeX eX`biXW Yeb` g[X bVXTa TaW geTafcbegXW gb
GTa\_T $Tccebk\`TgX_l ,-+ `\ahgXf Ul VTe% j[XeX g[Xl jXeX ceXcTeXW TaW XkcbegXW gb g[X LgX\a(
[Teg ;dhTe\h`)

M[X fXVbaW Vb__XVg\aZ ge\c bVVheeXW Tg g[X XaW bY T LgX\a[Teg ;dhTe\h` _XW XkcXW\g\ba YbVhfXW
ba WXiX_bc\aZ bhe VbeT_ VbafXeiTg\ba XYYbegf \a g[X J[\_\cc\aXf) PX jXeX ]b\aXW ba g[\f ge\c Ul U\b_(
bZ\fgf Yeb` g[X L?=IK? @bhaWTg\ba $<eX`Xa' AXe`Tal%' M[X @_be\WT ;dhTe\h` $MT`cT' @_be\WT'
NL;% TaW GbbWl ATeWXaf
$AT_iXfgba' MXkTf' NL;%) @_be\WT
;dhTe\h` TaW GbbWl ATeWXaf
fgTYY Tff\fgXW \a g[X Vb__XVg\aZ'
geTafcbeg TaW WbVh`XagTg\ba bY
g[XfX XYYbegf TaW jX TeX iXel
ZeTgXYh_ Ybe g[X\e Vbage\Uhg\baf)
Ihe `Xg[bWf V_bfX_l eXfX`U_XW
g[X \a\g\T_ Vb__XVg\aZ ge\c' XkVXcg
Ybe gjb `T]be W\YYXeXaVXf) @\efg'
Tf Ta TggX`cg gb X_\`\aTgX WXTg[
Ul te\Zbeu Whe\aZ Vb__XVg\ba $fXX
eXfh_gf TaW W\fVhff\ba%' jX
WXV\WXW gb hfX ba_l e\Z\W c_Tfg\V
]Tef eTg[Xe g[Ta V_XTe c_Tfg\V UTZf
$@\Z) .%) LXVbaW' gb \aVeXTfX
_baZXi\gl TaW eXWhVX g[X f\mX bY
bhe geTafcbeg VbagT\aXe' jX
YbVhfXW bhe Vb__XVg\aZ XYYbegf ba
XkgeX`X_l f`T__ fcXV\`Xaf $7 -
V` GF%)

LdhTeX(f\WXW c_Tfg\V ]hZf
VbafgehVgXW bY @>;(TccebiXW
JO= jXeX cheV[TfXW Yeb` M;J
J_Tfg\Vf $?Tfl Ae\c J_Tfg\V DhZf' UUU$R@NNJ@QRHBQ$BMK' NL;%) M[X ha\Ybe` f\mX TaW VhUX(_\^X
f[TcX bY g[XfX VbagT\aXef YTV\_\gTgXW cTV^\aZ \a LglebYbT` TdhTe\h` f[\cc\aZ UbkXf' j[\_X g[X c_Tf(
g\V cebgXVgXW g[X bVgbchfXf Whe\aZ g[X Vb__XVg\aZ W\iX $/+r1+ `\ahgX Ubggb` g\`X%' geTafcbeg UTV^
gb g[X Y\X_W fgTg\ba $.+ `\ahgX UbTg e\WX% TaW geTafcbeg gb g[X f[\cc\aZ YTV\_\gl $-r. [bhe VTe e\WX%)

LB?JB?K>' KILL' # ;OCF;5 BNL<;H>KR I@ MB? =I=IHNM I=MIJNL -/,

@CANK? .) =_XTe' YbbW(fTYX c_Tfg\V ]Tef j\g[ g\Z[g Y\gg\aZ fVeXj gbc _\Wf jXeX
hfXW Ybe Vb__XVg\aZ' fgTZ\aZ TaW Ubg[ f[beg TaW _baZ(W\fgTaVX geTafcbegf j\g[ T
[\Z[ WXZeXX bY fhVVXff $,++" fhei\iT_%) J[bgb Ul ?e\V Bbi_TaW)



Mjb f\mXf bY VbagT\aXef jXeX
fX_XVgXW5 , _\gXe $.- bm% $a 8 3%
TaW - _\gXe $1/ bm% $a 8 -%) <bg[
f\mXf [TiX g\Z[g(Y\gg\aZ fVeXj(ba
_\Wf g[Tg TeX XTfl gb `Ta\ch_TgX
haWXe jTgXe) Mb ceXcTeX g[X ]Tef
Ybe bhe checbfXf' T 0)+3 V` $-
\aV[% [b_X jTf We\__XW \agb XTV[
_\W' TaW , `` Y\UXeZ_Tff j\aWbj
fVeXXa jTf Z_hXW biXe g[X bcXa(
\aZ j\g[ VlTabTVel_TgX Z_hX)
M[XfX VbagT\aXef jXeX hfXW gb
Ubg[ Vb__XVg TaW f[\c g[X VbVbahg
bVgbchfXf Vb__XVgXW ba g[X fXV(
baW XkcXW\g\ba) @b__bj\aZ Vb_(
_XVg\ba' fcXV\`Xaf jXeX eXgheaXW
gb bhe Y\X_W fgTg\ba Ul UTa^T
$Tccebk\`TgX_l .+ `\ahgX geTaf\g
g\`X% TaW \``XW\TgX_l fgTZXW \a
[b_W\aZ VbagT\aXef c_TVXW \a
f[T__bj jTgXe ]hfg bYYf[beX bY
bhe Y\X_W fgTg\ba) M[X ,, fcXV\`Xaf jXeX [X_W biXea\Z[g \a g[X c_Tfg\V Vb__XVg\aZ VbagT\aXef'_bV^XW
UXgjXXa gjb [XTil c_Tfg\V `\_^ VeTgXf' TaW fXVheXW ba g[X Ubggb` hf\aZ _TeZX ebhaW fgbaXf $@\Z)
/%) M[X aXkg `bea\aZ g[X Ta\`T_f jXeX eX`biXW Yeb` g[X bVXTa TaW geTafcbegXW gb GTa\_T j[XeX
g[Xl jXeX ceXcTeXW TaW XkcbegXW gb g[X LgX\a[Teg ;dhTe\h`)

D;<AA<?9)s M[X VbVbahg bVgbchfXf jX Vb__XVgXW \a GTl -+,, jXeX cebYXff\baT__l cTV^XW Tg
Ta TdhTe\h` Xkcbeg YTV\_\gl $;dhTfVTcXf J[\_\cc\aXf' GTa\_T% j\g[ biXef\Z[g Ul LgX\a[Teg ;dhTe\(
h` U\b_bZ\fgf) ;a\`T_f Vb__XVgXW \a `XgT_ WXaf $VTaf% jXeX eX`biXW Yeb` g[X\e WXaf ce\be gb f[\c(
c\aZ gb Tib\W g[X e\f^ bY g[X VbeebW\aZ `XgT_ VbagT`\aTg\aZ g[X geTafcbeg jTgXe) ;__ fcXV\`Xaf jXeX
f[\ccXW \a V_XTe c_Tfg\V WX_\ Vhcf j\g[ ,`` `Xf[ j\aWbj fVeXXa gbcf gb cebgXVg g[X` Yeb` UX\aZ
geTccXW \a g[X VbeaXef bY g[X f[\cc\aZ UTZ' j[\_X fg\__ T__bj\aZ TVVXff gb jX__(bklZXaTgXW jTgXe)
M[X WX_\ Vhcf VeXTgXW T WXa(_\^X' VbagT\aXW fcTVX Ybe g[X Ta\`T_f' TaW ceXiXagXW g[X` Yeb` U\g\aZ
g[ebhZ[ g[X f[\cc\aZ UTZ) ?TV[ \aW\i\WhT_ WX_\ Vhc jTf c_TVXW \a T _TeZX' V_XTe' c_Tfg\V f[\cc\aZ UTZ
Y\__XW j\g[ T gbgT_ ib_h`X bY Tccebk\`TgX_l - _\gXef' Vbaf\fg\aZ bY 0+" fXTjTgXe TaW 0+" bklZXa)
M[X fT_\a\gl bY g[X f[\cc\aZ jTgXe jTf TW]hfgXW gb `TgV[ g[X fT_\a\gl bY g[X jTgXe j\g[ j[\V[ g[X
bVgbchf jXeX Vb__XVgXW) L[\cc\aZ UTZf jXeX c_TVXW \af\WX T fXVbaW UTZ $WbhU_X(UTZZXW% j\g[ T
aXjfcTcXe _\aXe \a UXgjXXa g[X gjb _TlXef' TaW g[Xa cTV^XW g\Z[g_l \af\WX LglebYbT` Vbb_Xef j\g[
VTeWUbTeW bhgXe _\aXef) L`T__ c\XVXf bY \VX jXeX hfXW gb ^XXc g[X gX`cXeTgheX \af\WX g[X f[\cc\aZ
UbkXf Vbb_ Ybe g[X g\`X UXgjXXa cTV^\aZ TaW j[Xa g[Xl jXeX _bTWXW ba gb g[X T\eVeTYg) ;__ X\Z[g
fcXV\`Xaf bY VbVbahg bVgbchf jXeX f[\ccXW ba T W\eXVg Y_\Z[g Yeb` GTa\_T gb L@I $gbgT_ geTaf\g g\`X
bY ,/ [bhef%) ?kcbeg cXe`\gf jXeX TeeTaZXW j\g[ <@;K TaW VbbeW\aTgXW j\g[ ;dhTfVTcXf J[\_\c(
c\aXf TaW bhe fgTgXf\WX Vhfgb`f Ueb^Xe $LXei\VX ?kceXff' LTa @eTaV\fVb' =T_\Ybea\T' NL;%)

;f j\g[ g[X Y\efg Vb__XVg\ba' g[X Ta\`T_f Yeb` bhe fXVbaW Vb__XVg\ba jXeX cebYXff\baT__l cTV^XW
Tg Ta TdhTe\h` XkcbegXe $;dhTfVTcXf J[\_\cc\aXf' GTa\_T% TaW g[X fT_\a\gl bY g[X f[\cc\aZ jTgXe
jTf TW]hfgXW gb `TgV[ g[X jTgXe \a j[\V[ g[X bVgbchfXf jXeX Vb__XVgXW) M[\f g\`X' [bjXiXe' T__
fcXV\`Xaf jXeX f[\ccXW \af\WX g[X c_Tfg\V Vb__XVg\aZ ]Tef) M[X ]Tef jXeX c_TVXW \af\WX T _TeZX c_Tf(
g\V f[\cc\aZ UTZ j\g[ T eTg\b bY Tccebk\`TgX_l 0+" fXTjTgXe TaW 0+" bklZXa $@\Z) 0%) Ca VbageTfg

-/- MB? =IK;F MKC;HAF?5 B?;KLM <CI>CO?KLCMR ?QJ?>CMCIH

@CANK? /) J_Tfg\V Vb__XVg\aZ VbagT\aXef TaW fgbeTZX VeTgXf jXeX hfXW Ybe
gX`cbeTe\_l fgTZ\aZ g[X VbVbahg bVgbchf) M[X Vb__XVg\aZ VbagT\aXef jXeX
fXVheXW UXgjXXa g[X gjb VeTgXf' jX\Z[gXW Wbja j\g[ _TeZX fgbaXf TaW c_TVXW
\a f[T__bj jTgXe bYY bY bhe Y\X_W fgTg\ba \a UXgjXXa Vb__XVg\aZ TaW f[\cc\aZ)
J[bgb Ul ?e\V Bbi_TaW)



gb T glc\VT_ \agXeaTg\baT_ TdhTe\(
h` Y\f[ f[\c`Xag' j[XeX jTgXe
ib_h`Xf TeX `\a\`\mXW gb eXWhVX
f[\cc\aZ Vbfgf' jX f[\ccXW g[XfX
VbagT\aXef t[XTilu6 XTV[ fcXV\(
`Xa jTf f[\ccXW j\g[ Tccebk\(
`TgX_l -r. _\gXef bY fXTjTgXe)
;ZT\a' g[\f TccebTV[ T__bjXW
Ta\`T_f TVVXff gb Ta TUhaWTaVX
bY [\Z[(dhT_\gl' jX__(bklZXaTgXW
jTgXe' \aVeXTfXW g[X fgTU\_\gl bY
g[X gX`cXeTgheX Whe\aZ g[X _baZ
WheTg\ba bY g[X T\e geTafcbeg' ceb(
gXVgXW g[X bVgbchfXf Yeb` UX\aZ
geTccXW \a g[X vVbeaXefw bY T Y_Xk(
\U_X f[\cc\aZ UTZ' ZTiX g[X` T
fXVheX WXa(_\^X fcTVX Whe\aZ
f[\cc\aZ TaW X_\`\aTgXW g[X cbf(
f\U\_\gl bY g[X` chaVghe\aZ g[X
f[\cc\aZ UTZ j\g[ g[X\e UXT^f) ;f
j\g[ bhe Y\efg Vb__XVg\ba' g[X Ta\`T_f jXeX WbhU_X(UTZZXW
j\g[ aXjfcTcXe _\aXef \a LglebYbT` Vbb_Xef j\g[ VTeWUbTeW
bhgXe _\aXef' TaW \VX cTV^f jXeX hfXW) M[X UbkXf jXeX g[Xa
f[\ccXW T\e VTeZb ba T W\eXVg Y_\Z[g Yeb` GTa\_T gb L@I'
j\g[ T gbgT_ geTaf\g g\`X bY ,/ [bhef) ?kcbeg cXe`\gf jXeX
TeeTaZXW j\g[ <@;K TaW VbbeW\aTgXW j\g[ ;dhTfVTcXf
J[\_\cc\aXf TaW bhe fgTgXf\WX Vhfgb`f Ueb^Xe $LXei\VX
?kceXff' LTa @eTaV\fVb' =;' NL;%)

3BF3C<F> 6<DA=3I)s PX W\fc_TlXW f\aZ_X \aW\i\Wh(
T_f bY VbVbahg bVgbchf \a gjb fXcTeTgX TdhTe\T biXe T cXe\(
bW bY -)0 lXTef) M[X Y\efg $+LHK@J +RRP@BRHML ZT__Xel' GTl
-+,,rGTeV[ -+,.% jTf T .0+r_\gXe TVel_\V TdhTe\h` $,--
V` k 1+ V` k /1 V`%' g[X fXVbaW $?@RDP 8J@LDR ZT__Xel'
GTeV[ -+,.rceXfXag% \f T -/+r_\gXe TVel_\V TdhTe\h` $1+
V` VhUX%) M[XfX Xk[\U\gf [TiX iXel g\Z[g Y\gg\aZ _\Wf `TWX
Yeb` gj\a(jT__ cb_lVTeUbaTgX ZeXXa[bhfX `TgXe\T_ [X_W \a
c_TVX Ul c_Tfg\V VbTgXW _XTW jX\Z[gf) M[X Xk[\U\gf jXeX fXg
hc Tf vaTgheT_ flfgX`fw j[XeX U\b_bZ\VT_ Y\_geTg\ba \f ceb(
i\WXW Ul _\iX ebV^) GXV[Ta\VT_ Y\_geTg\ba' bklZXaTg\ba TaW bYY ZTff\aZ bY VTeUba W\bk\WX \f cebi\W(
XW i\T YbT` YeTVg\baTg\ba $;LG cebgX\a f^\``Xe' `bWX_ A/%) F\Z[g\aZ Vbaf\fgf bY T Vb`U\aTg\ba
bY U_hX TaW j[\gX' . k , jTgg GK(,1 F?> _T`cf $?VbAeXXa Lb_hg\baf' FTZhaT H\ZhX_' =;' NL;%)
PTgXe cTeT`XgXef TeX `T\agT\aXW Tg fgTaWTeW _XiX_f Ybe WX_\VTgX `Te\aX \aiXegXUeTgXf $MTU_X ,%)

MTa^ WXVbe Vbaf\fgf bY T YXj VbeT_ ehUU_X ebV^f' f`T__ U\iT_iX f[X__f' VbVbahg f[X__f' Z_Tff Ubg(
g_Xf TaW ]Tef) M[X gTa^ fhUfgeTgh` jTf \a\g\T__l tG\aXeT_ GhWu $=Te\ULXT' @_be\WT' NL;%' j[\V[
V_bfX_l `\`\Vf g[X `hV^ fhUfgeTgT \a j[\V[ g[XfX bVgbchfXf TeX YbhaW) M[\f jTf _TgXe eXc_TVXW j\g[
f\_\VT fTaW Ybe `T\agXaTaVX eXTfbaf TaW g[X Ta\`T_f f[bjXW ab UX[Ti\beT_ V[TaZXf j[Xa fhUfgeT(
gh` jTf fj\gV[XW) =[bVb_TgX =[\c LgTeY\f[' 8PMRMPD@QRDP LMCMQSQ $F\aaTXhf' ,203% jXeX fcbeTW\(

LB?JB?K>' KILL' # ;OCF;5 BNL<;H>KR I@ MB? =I=IHNM I=MIJNL -/.

@CANK? 0) LhVVXffYh_ f[\cc\aZ jTf TVVb`c_\f[XW Ul cTV^\aZ g[X VbVbahg
bVgbchf \a \aW\i\WhT_ [TeW c_Tfg\V VbagT\aXef j\g[\a c_Tfg\V UTZf) >bhU_X(
UTZZXW fcXV\`Xaf jXeX g\Z[g_l cTV^XW \a fglebYbT` Vbb_Xef j\g[ bhgXe VTeW(
UbTeW f[X__f) J[bgb Ul ?e\V Bbi_TaW)

HJ\NZ B]JTR\a

AJZJUN\NZ
CJVPN WO GJT]N[

;``ba\T + `Z*F

H\ge\gX + `Z*F

H\geTgX 7 ,0 `Z*F

cB 3), ( 3)/

MX`cXeTgheX -/r-0"=X_f\hf

LT_\a\gl ./r.0 ccg

;_^T_\a\gl .)- ( .)3 `Xd*F

=T_V\h` .3+r/-+ `Z*F

GTZaXf\h` ,-0+r,.0+ `Z*F

J[bfc[TgX +)+0r +),0 `Z*F

M;<F? ,) PTgXe cTeT`XgXe eTaZXf
Ybe gjb W\fc_Tlf bY VbVbahg bVgbchf'
+KNGHMBRMNSQ K@PFHL@RSQ' Tg LgX\a[Teg
;dhTe\h`)



VT__l hfXW Tf T fVTiXaZXe gb ^XXc haXTgXa YbbW Yeb` WXZeTW\aZ jTgXe dhT_\gl) F\iX T_ZTX' -@SJDP#

N@ NPMJHEDP@ $FT`bhebhk' ,3+4%' jTf Zebja \a g[X Xk[\U\g gb Tff\fg j\g[ `T\agT\a\aZ [\Z[ jTgXe
dhT_\gl TaW ZhXfg i\fhT_ \agXeXfg)

8776<?9)s ;g LgX\a[Teg ;dhTe\h`' +KNGHMBRMNSQ TeX YXW _\iX YeXf[jTgXe Z[bfg f[e\`c
Xae\V[XW j\g[ =R=FIJ(??S? $;eZXag =[X`\VT_ FTUbeTgbe\Xf' KXW`baW' P;' NL;%' _\iX -P@L#

FML f[e\`c' YebmXa -P@LFML f[e\`c' _bVT__l Vb__XVgXW VeTUf $2DKHFP@NQSQ fcc)%' TaW _\iX GTa\_T
V_T`f $>DLDPSNHQ NGHJHNNHL@PSK%) -P@LFML f[e\`c TeX Vb``ba_l hfXW Tf UT\g Ybe eXVeXTg\baT_ Y\f[(
\aZ' TaW TeX cheV[TfXW Yeb` T Y\f[\aZ fhcc_l fgbeX) GTa\_T V_T`f TeX cheV[TfXW Yeb` T eXfgTheTag
fXTYbbW \aWhfgel fhcc_\Xe) Ca g[X eTeX \afgTaVXf g[Tg _\iX f[e\`c jXeX abg TiT\_TU_X' YebmXa ceTja
jTf TVVXcgXW TaW XTgXa Ul g[X bVgbchf) @bbW jTf bYgXa Z\iXa \a ]Tef $fXX UX_bj% TaW \af\WX j\YY_X
UT__f Tf cTeg bY T Ybe`T_ UX[Ti\beT_ Xae\V[`Xag cebZeT`)

3EE7>AED E@ 35BF<C7 DA75<>7?D E;C@F9; 5@>>7C5<3= D@FC57D)s ;f g[X Ta\`T_f
Yeb` bhe GTl -+,, Vb__XVg\aZ ge\c UXZTa gb ZXg b_W TaW haWXeZb fXaXfVXaVX' jX `TWX fXiXeT_
TggX`cgf gb bUgT\a eXc_TVX`Xag bVgbchfXf g[ebhZ[ g[X abe`T_ chU_\V TdhTe\h` V[TaaX_f bY Vb`(
`XeV\T_ Vb__XVgbef TaW fhcc_\Xef) HbaX bY g[XfX TggX`cgf jXeX fhVVXffYh_) CafgXTW bY eXVX\i\aZ
+KNGHMBRMNSQ' jX eXVX\iXW fXiXeT_ f[\c`Xagf bY +ACMNGSQ be 5@BPMNSQ) M[X fXVbaW Thg[be [Tf
XkcXe\XaVXW g[\f geXaW Ybe g[X _Tfg ,+ lXTef) PX cbfgh_TgX g[Tg UXVThfX bVgbchf TeX eTeX_l Vb__XVgXW
Ybe g[X `Te\aX TdhTe\h` geTWX' \g \f iXel W\YY\Vh_g gb Y\aW Vb__XVgbef g[Tg VTa gX__ g[X W\YYXeXaVX
UXgjXXa g[X iTe\bhf bVgbchf fcXV\Xf) ;_fb' +KNGHMBRMNSQ bVVhe \a TeXTf g[Tg TeX abg bYgXa i\f\gXW
Ul Vb``XeV\T_ Vb__XVgbef' TaW `bfg TeX haj\__\aZ gb Wb fcXV\T_ ge\cf gb fX_XVgXW TeXTf Ybe ba_l baX
^\aW bY Ta\`T_ Tf fhV[ ge\cf TeX abg Vbfg XYYXVg\iX) Cg \f ha^abja j[Xg[Xe +KNGHMBRMNSQ TeX gTeZXg(
XW be bccbegha\fg\VT__l VThZ[g \a geTcf hfXW Ul geTW\g\baT_ Y\f[Xef' be j[Xg[Xe g[\f `Xg[bW Vbh_W UX
hfXW gb Vb__XVg fcXV\`Xaf j\g[bhg eXdh\e\aZ L=N<;)

Ia bhe HbiX`UXe -+,- Vb__XVg\aZ ge\c' jX \ai\gXW T Vb``XeV\T_ Vb__XVgbe jbe^\aZ Ybe ;dhTf(
VTcXf J[\_\cc\aXf gb ]b\a hf ba g[X XkcXW\g\ba gb _XTea [bj gb \WXag\Yl g[X fcXV\Xf' j[XeX gb Y\aW \g'
TaW gb _XTea Tccebce\TgX Vb__XVg\aZ gXV[a\dhXf) M[\f jTf Ta TggX`cg gb VeXTgX T eX_\TU_X fbheVX Ybe
YhgheX TVdh\f\g\baf bY +KNGHMBRMNSQ K@PFHL@RSQ) M[X Y\f[Xe`Ta ]b\aXW hf ba g[X UbTg' fTj g[X Vb_(
_XVg\aZ f\gXf TaW fabe^X_XW j\g[ hf j[\_X jX Vb__XVgXW g[X fcXV\`Xaf) =[T__XaZXf [XeX eXib_iXW
TebhaW T _TaZhTZX UTee\Xe $T__ Vb``ha\VTg\ba jTf g[ebhZ[ T geTaf_Tgbe% TaW _\`\gXW TVVXff gb
Xdh\c`Xag $XiXelg[\aZ Yeb` L=N<; Xdh\c`Xag TaW haWXejTgXe Y_Tf[_\Z[gf gb g[X c_Tfg\V Vb__XVg(
\aZ ]Tef%) Cg eX`T\af gb UX fXXa j[Xg[Xe be abg g[\f j\__ UX Ta XYYXVg\iX fgeTgXZl Ybe YhgheX TVdh\f\(
g\baf bY VbVbahg bVgbchf)

K?LNFML ;H> >CL=NLLCIH

5@==75E<?9 3?6 D;<AA<?9)s Ia GTl -/' -+,,' Tf cTeg bY g[X BXTefg XkcXW\g\ba' LgX\a[Teg
;dhTe\h` U\b_bZ\fgf Vb__XVgXW T gbgT_ bY ,/ fcXV\`Xaf Xk[\U\g\aZ T eTaZX bY f\mXf Yeb` +)20 V` gb
0)+ V` GF) >he\aZ Vb__XVg\ba' g[eXX _TeZXe bVgbchfXf W\XW bY j[Tg jX abj VT__ te\Zbeu5 T fg\YYXa(
\aZ bY Te`f TaW `Tag_Xf) M[XfX g[eXX \aW\i\WhT_f jXeX T__ _TeZXe Ta\`T_f) Mjb W\XW T_`bfg \``X(
W\TgX_l $UXYbeX g[X Vb__XVg\ba W\iX jTf biXe%) M[X g[\eW fcXV\`Xa jTf \aTVg\iX Uhg fg\__ T_\iX j[Xa
jX eXgheaXW gb bhe [b_W\aZ TeXT6 g[\f \aW\i\WhT_ W\XW Whe\aZ g[X a\Z[g)

M[X VThfX bY g[\f fhWWXa `begT_\gl \f ha^abja' Uhg jX cbfgh_TgX g[Tg g[\f `Tl UX T tYXTeu
eXY_Xk' TaW \f cXe[Tcf T eXfh_g bY Vb__XVg\aZ _TeZXe Ta\`T_f j\g[bhg WXaf TaW c_TV\aZ g[X` \a V_XTe
c_Tfg\V UTZf) ;a T_gXeaTgX Xkc_TaTg\ba \f g[Tg g[X _TeZXe fcXV\`Xaf XkcXe\XaVXW T fhWWXa WXVeXTfX
\a jTgXe dhT_\gl j[\_X XaV_bfXW \a g[X c_Tfg\V UTZf Ybe g[X WheTg\ba bY g[X Vb__XVg\aZ W\iX) M[\f eTc\W
WXVeXTfX \a jTgXe dhT_\gl Vbh_W UX VThfXW Ul \aVeXTfXW c[lf\b_bZ\VT_ TVg\i\gl eXfh_g\aZ Yeb` g[X
fgeXff TffbV\TgXW j\g[ Vb__XVg\aZ' be cXe[Tcf WhX gb g[X Ta\`T_ \a^\aZ \a g[X UTZ) ; Webc \a W\ffb_iXW
bklZXa be Ta TVVh`h_Tg\ba bY VTeUba W\bk\WX be T``ba\T Vbh_W VThfX fhWWXa `begT_\gl \a g[X `\a(
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\`T_ jTgXe ib_h`X \a T fXT_XW Vb__XVg\aZ UTZ) Hb jTgXe dhT_\gl gXfgf jXeX VbaWhVgXW \a g[X Y\X_W'
fb jX [TiX ab WTgT gb fhUfgTag\TgX g[\f [lcbg[Xf\f)

>he\aZ g[X a\Z[g' g[eXX fcXV\`Xaf fXVheXW \a \aW\i\WhT_ f`T__ VbagT\aXef \af\WX bY T -+ _\gXe
bcTdhX c_Tfg\V UhV^Xg jXag `\ff\aZ) PX Tffh`X g[Tg _bVT_ Y\f[Xef' j[b TeX eXZh_Te_l fXXa bhg ba
g[X eXXY Tg a\Z[g' gbb^ g[X UhV^Xg) Ihe bg[Xe gX`cbeTel [b_W\aZ VbagT\aXef' tEe\ggXe EXXcXefu $FXXwf
;dhTe\h` TaW JXg JebWhVgf' LTa GTeVbf' =T_\Ybea\T' NL;% jXeX abg gT^Xa' ceXfh`TU_l UXVThfX g[X
V_XTe UbkXf jXeX _Xff i\f\U_X be UXVThfX g[X tEe\ggXe EXXcXefu TeX _Xff WXf\eTU_X g[Ta g[X bcTdhX
c_Tfg\V UhV^Xgf) M[\f jTf g[X Y\efg TaW ba_l g\`X jX hfXW c_Tfg\V UhV^Xgf Tf Ta bYYf[beX [b_W\aZ Vba(
gT\aXe)

PX jXeX ba_l TU_X gb f[\c X\Z[g fcXV\`Xaf bhg bY g[X ,/ g[Tg jX Vb__XVgXW ba bhe Y\efg XkcXW\(
g\ba' Tf g[eXX jXeX _bfg' TaW g[eXX W\XW bY e\Zbe) Ca\g\T_ `begT_\gl eXfh_g\aZ Yeb` Vb__XVg\aZ ba bhe
Y\efg XkcXW\g\ba jTf -,") M[\f \f f\Za\Y\VTag_l [\Z[Xe g[Ta XkcXVgXW' TaW [\Z[Xe g[Ta jX [TiX XkcX(
e\XaVXW j[Xa Vb__XVg\aZ bg[Xe fcXV\Xf Ybe TdhTe\h` eXfXTeV[ TaW W\fc_Tl) >he\aZ f[\cc\aZ' Ta TWW\(
g\baT_ fcXV\`Xa W\XW \a geTaf\g' Ue\aZ\aZ g[X gbgT_ `begT_\gl eTgX Ybe bhe Y\efg Vb__XVg\aZ TaW f[\cc\aZ
ge\T_ gb -4") Ca gbgT_' ba_l fXiXa bY g[X ,/ fcXV\`Xaf Vb__XVgXW ba g[\f Y\efg ge\c `TWX \g gb LgX\a[Teg
;dhTe\h` Ybe W\fc_Tl' eXceXfXag\aZ T 0+" fhVVXff eTgX Yeb` Y\X_W Vb__XVg\ba gb Xk[\U\g) CY jX
XkV_hWX g[X g[eXX fcXV\`Xaf g[Tg jXag `\ff\aZ j\g[ g[X\e UhV^Xg' g[\f fhVVXff eTgX V_\`Uf gb 1/")

; gbgT_ bY ,, bVgbchfXf jXeX Vb__XVgXW ba bhe fXVbaW XkcXW\g\ba $HbiX`UXe ,4' -+,-%) >Xfc\gX
g[X ceXfXaVX bY Y\f[Xef' [XTil VheeXagf TaW fheZX \a g[X TeXT' T__ ,, fcXV\`Xaf jXeX T_\iX g[X Yb_(
_bj\aZ `bea\aZ j[Xa g[Xl jXeX eX`biXW Yeb` g[X bVXTa Ybe cTV^\aZ TaW geTafcbeg gb GTa\_T gb
UX XkcbegXW UTV^ gb LgX\a[Teg ;dhTe\h`) <XVThfX bhe Xkcbeg cXe`\g ba_l T__bjXW hf gb f[\c ,+
fcXV\`Xaf gb LgX\a[Teg ;dhTe\h`' T f\aZ_X fcXV\`Xa jTf eX_XTfXW g[X `bea\aZ Yb__bj\aZ Vb__XVg(
\aZ) Hb Ta\`T_f W\XW Whe\aZ geTaf\g) M[X +" `begT_\gl eTgX ba bhe fXVbaW Vb__XVg\aZ TaW f[\cc\aZ
ge\T_ jTf _\^X_l g[X eXfh_g bY bhe Vb__XVg\aZ ba_l f`T__ \aW\i\WhT_f' Vb__XVg\aZ g[X Ta\`T_f j\g[ g[X\e
WXaf' TaW hf\aZ g[X e\Z\W c_Tfg\V VbagT\aXef Ybe T__ fgTZXf bY g[X bcXeTg\ba5 Vb__XVg\ba' gX`cbeTel
fgTZ\aZ TaW f[\cc\aZ) M[X fVeXXaXW gbcf bY g[XfX VbagT\aXef T__bj Ybe Vbag\ahbhf jTgXe XkV[TaZX
TaW g[hf ceXiXag eTc\W WXZeTWTg\ba bY jTgXe dhT_\gl WhX gb c[lf\b_bZ\VT_ cebVXffXf be \a^\aZ) M[\f
\f T `bWX_ g[Tg jX j\__ hfX Ybe Tal YhgheX Vb__XVg\baf bY f`T__ bVgbchfXf)

D73D@?3=<EI% DI>A3ECI% 3?6 =<87DA3?)s +KNGHMBRMNSQ K@PFHL@RSQ jXeX eXTW\_l TiT\_TU_X
Whe\aZ g[X `bag[f bY GTl TaW HbiX`UXe j[Xa g[XfX Vb__XVg\aZ XkcXW\g\baf bVVheeXW) >he\aZ Ubg[
bY g[XfX g\`Xf' T j\WX eTaZX bY f\mXf jTf i\f\U_X' TaW f`T__ fcXV\`Xaf jXeX gTeZXgXW Ybe Vb__XVg\aZ)
M[\f fhZZXfgf g[Tg XZZf bY g[\f fcXV\Xf `Tl [TgV[ Whe\aZ g[X fce\aZ be XTe_l fh``Xe) M[X ceXfXaVX
bY `Tal \aW\i\WhT_f bY fXiXeT_ f\mXf \f _\^X_l T eXfh_g bY g[X \aW\i\WhT_fw fhVVXff eTgX j\g[ VTcghe(
\aZ YbbW' Tf Ta\`T_f g[Tg YXXW `beX YeXdhXag_l j\__ Zebj `beX eTc\W_l $PX__f TaW PX__f ,422%)

M[X fXVbaW Vb__XVg\aZ ge\c $HbiX`UXe -+,-% l\X_WXW gjb gb g[eXX W\YYXeXag fcXV\Xf bY +KNGHMB#

RMNSQ) M[XfX Ta\`T_f jXeX \`cbff\U_X gb W\fg\aZh\f[ Yeb` XTV[ bg[Xe j[\_X Vb__XVg\aZ' Uhg W\YYXe(
XaVXf \a Vb_beTg\ba TaW UX[Ti\be g[Tg jXeX bUfXeiXW \a TdhTe\T fhZZXfg g[Tg jX jXeX WXT_\aZ j\g[
Tg _XTfg gjb fcXV\Xf T`baZ g[X gXa fcXV\`Xaf XkcbegXW fhVVXffYh__l gb g[X ;VTWX`l) @heg[Xe
eXfXTeV[ Tg g[X Vb__XVg\ba f\gX j\__ UX hfXYh_ \a WXgXe`\a\aZ j[Xg[Xe W\YYXeXag fcXV\Xf bY +KNGHMB#

RMNSQ TeX fl`cTge\V T__ lXTe ebhaW' Ybe ba_l cTeg bY g[X lXTe' be \Y bhe XkcXe\XaVX jTf Ta bhg_\Xe
XiXag)

F\^X `bfg f`T__ gebc\VT_ bVgbchfXf' +$ K@PFHL@RSQ \f Xfg\`TgXW gb [TiX T f[beg _\YXfcTa) PX
geTV^XW g[X _\YXfcTa' cbfg(Vb__XVg\ba' Ybe Y\iX bY fXiXa fcXV\`Xaf Yeb` g[X GTl -+,, Vb__XVg\aZ ge\c
TaW T__ ,+ fcXV\`Xaf Yeb` g[X HbiX`UXe -+,- ge\c) FbaZXi\gl bY +$ K@PFHL@RSQ [X_W Tg LgX\a[Teg
;dhTe\h` iTe\XW UXgjXXa .. WTlf TaW .20 WTlf $@\Z) 1%) M[X TiXeTZX _baZXi\gl cbfg Vb__XVg\ba jTf
,40)/ WTlf $q ,,1)- WTlf fgTaWTeW WXi\Tg\ba%) FbaZXi\gl iTe\XW UXgjXXa g[X Vb__XVg\baf' j\g[ g[X
Ta\`T_f Yeb` g[X Y\efg Vb__XVg\ba $GTl -+,,% _\i\aZ Ta TiXeTZX bY ,2.)1 WTlf $q fgTaWTeW WXi\Tg\ba
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bY ,-1)4 WTlf%' j[\_X g[X Ta\`T_f
Yeb` bhe fXVbaW Vb__XVg\ba _\iXW
Ta TiXeTZX bY -+1). WTlf $q fgTa(
WTeW WXi\Tg\ba bY ,,1)+ WTlf%) ;
g(gXfg jTf cXeYbe`XW ba g[X WTgT
fXg' TaW g[XeX jTf ab fgTg\fg\VT_
W\YYXeXaVX UXgjXXa g[X _baZXi\gl
Yeb` g[X gjb Vb__XVg\aZ ge\cf
$\aWXcXaWXag fT`c_Xf' haXdhT_
iTe\TaVX' c 8 +)1/-%) M[X _baZXfg
_\YXfcTa g[Tg jX j\gaXffXW Tg
LgX\a[Teg ;dhTe\h` jTf .20
WTlf Yb__bj\aZ Vb__XVg\ba $fcXV\(
`Xa ,)0' Vb__XVgXW GTl -/' -+,,'
WXTg[ ba DhaX -' -+,-%)

LXaXfVXaVX jTf bUfXeiXW \a
Ubg[ _TeZX TaW f`T__ Ta\`T_f TaW
Yb__bjXW g[X ZXaXeT_ cTggXea fXXa
\a bg[Xe bVgbchfXf5 _Xg[TeZl'
haj\__\aZaXff gb _XTiX T WXa' fc\(
eT_\aZ Te` g\cf' Wh__\aZ bY f^\a
Vb_be' eXYhfT_ gb YXXW) F\^X bg[Xe fcXV\Xf bY f`T__' jTe`(jTgXe bVgbchfXf' \g \f _\^X_l g[Tg \a g[X
j\_W' +$ K@PFHL@RSQ Zebjf iXel eTc\W_l' \f fX`X_cTebhf #UeXXWf T f\aZ_X g\`X%' TaW g[Xa W\Xf j\g[(
\a , gb - lXTef $PX__f TaW PX__f ,422%)

6<DA=3I E75;?<BF7D)s LgX\a[Teg ;dhTe\h` Tg g[X =T_\Ybea\T ;VTWX`l bY LV\XaVXf [Tf UXXa
fhVVXffYh_ \a W\fc_Tl\aZ +KNGHMBRMNSQ ]hWZXW ba g[X UTf\f g[Tg $,% g[X Ta\`T_f TeX _\i\aZ gb g[X\e
ceXfh`XW aTgheT_ _\YXfcTa $9 , lXTe cbfg Vb__XVg\ba%' TaW $-% jX TeX TV[\Xi\aZ cbf\g\iX XWhVTg\ba(
T_ XaZTZX`Xag j\g[ TdhTe\h` i\f\gbef) AhXfgf TeX bYgXa VebjWXW TebhaW g[X Xk[\U\g gb bUfXeiX g[X
bVgbchf) Ihe W\fc_Tlf TeX f\`c_X TaW TeX UTfXW ba g[X Xai\eba`Xagf j[XeX jX Vb__XVgXW +KNGHMB#

RMNSQ) M[Xl TVVheTgX_l eXceXfXag g[X Ta\`T_f aTg\iX [TU\gTg5 fbYg' fTaWl fhUfgeTgX j\g[ T f`T__
T`bhag bY ebV^ TaW fgX``XW T_ZTX' TaW \aV_hWXW iTe\bhf \gX`f gb UX hg\_\mXW Tf WXaf) JXe\bW\VT__l
jX [TiX TWWXW tgblfu' fhV[ Tf _XZbf' TaW c_Tfg\V fdh\W be bVgbchf Y\ZheXf' Uhg abaX bY g[X Ta\`T_f
f[bjXW `hV[ \agXeXfg \a g[XfX \gX`f)

Ca\g\T__l' g[X bVgbchfXf jXeX Z\iXa ciV Y\gg\aZf' Y_bjXecbgf' TaW VbVbahg f[X__f gb hfX Tf WXaf)
M[X W\fc_Tl bY +KNGHMBRMNSQ jTf Yheg[Xe Xa[TaVXW Ul Z\i\aZ g[X Ta\`T_f V_XTe Z_Tff Ubgg_Xf gb hfX'
fb g[Tg g[Xl TeX i\f\U_X XiXa j[Xa g[Xl eXgeXTg \agb g[X\e WXaf) LgX\a[Teg ;dhTe\h` LXa\be <\b_bZ\fg
K\V[TeW Kbff VeXTgXW fXiXeT_ [TaW(U_bja Z_Tff WXaf bY W\YYXeXag f\mXf TaW f[TcXf) PX [TiX YbhaW
g[Tg T WXa f_\Z[g_l _TeZXe g[Ta g[X bVgbchf' j\g[ Ta \aaXe Yb_W $T _\c bY Z_Tff g[Tg ceb]XVgf \af\WX g[X
WXa% fXX`f gb UX ceXYXeeXW Ul g[XfX Ta\`T_f $@\Z) 2%) M[XfX [TaW U_bja Z_Tff WXaf [TiX T_fb UXXa
hfXW j\g[ bg[Xe fcXV\Xf bY bVgbchf $_TeZXe JTV\Y\V fge\cXW bVgbchf' Ta haWXfVe\UXW fcXV\Xf% j\g[
ZeXTg fhVVXff Ybe Ubg[ g[X Ta\`T_f TaW g[X i\Xj\aZ chU_\V) PX TeX c_Taa\aZ Yheg[Xe eXfXTeV[ gb
WXgXe`\aX j[Tg `T^Xf baX glcX bY Teg\Y\V\T_ WXa `beX ceXYXeTU_X gb Tabg[Xe)

;g LgX\a[Teg ;dhTe\h`' +KNGHMBRMNSQ jXeX ba_l W\fc_TlXW f\aZ_l) A\iXa g[X aTgheT_ cbch_T(
g\ba WXaf\gl bY g[XfX Ta\`T_f' eXfXTeV[ ba W\fc_Tl\aZ `h_g\c_X Ta\`T_f \a _TeZXe Xk[\U\gf $20+ _\gXef
be `beX% `\Z[g l\X_W \agXeXfg\aZ eXfh_gf' \aV_hW\aZ fhVVXffYh_ `Tg\aZ be bUfXeiTg\baf bY bg[Xe fbV\T_
UX[Ti\bef)

53AE<G7 47;3G<@C)s +KNGHMBRMNSQ \f T iXel i\f\U_X W\fc_Tl Ta\`T_' hfhT__l aXfg_XW \a fb`X
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@CANK? 15 FbaZXi\gl WTgT Yeb` Ubg[ Zebhcf bY +KNGHMBRMNSQ K@PFHL@RSQ

Vb__XVgXW \a g[X J[\_\cc\aXf) <_TV^ UTef TeX -/ GTl -+,,6 ZeXl UTef TeX ,4

HbiX`UXe -+,-) FbaZXi\gl jTf [\Z[_l iTe\TU_X' Uhg g[X fXVbaW Vb__XVg\ba
_\iXW _baZXe ba TiXeTZX $-+1). & ,,1)+ WTlf' Tf Vb`cTeXW gb ,2.)1 & ,-1)4
WTlf%) Lb YTe' bhe _baZXfg(_\iXW fcXV\`Xa $,)0% jTf .20 WTlf cbfg Vb__XVg\ba)



glcX bY WXVbe e\Z[g \a g[X VXagXe bY g[X Xk[\U\g) CaW\i\WhT_f j\__ hfX T__ TiT\_TU_X `TgXe\T_f gb cTe(
g\T__l XaV_bfX g[X`fX_iXf \agb g[X\e WXa) M[XfX bVgbchfXf TeX iXel TVg\iX TaW eXZh_Te_l iXagheX
TebhaW g[X\e Xk[\U\g j[Xa g[Xl [TiX UXXa YXW) PX [TiX j\gaXffXW W\fc_Tl fcXV\`Xaf fj\``\aZ
TVebff g[X Xag\eX _XaZg[ bY g[X Xk[\U\g gb V[TfX Wbja ceXl) Lb`Xg\`Xf Ta bVgbchf jbh_W X_baZTgX
\gf UbWl TaW [TiX ]hfg g[X g\cf bY g[X Te`f \a VbagTVg j\g[ \gf WXa \a T glcX bY t_bb^bhgu cbf\g\ba
$@\Z) 3%) Cg \f T_fb Vb``ba gb fXX g[X` f\gg\aZ \a g[X\e WXaf j\g[ g[X\e Te`f Yb_WXW \a g\Z[g_l gb g[X
`Tag_X fb g[X\e fhV^Xef TaW `bhg[ TeXT XkcbfXW $@\Z) 2%)

M[XfX bVgbchfXf TeX T_fb iXel Vhe\bhf TaW gTVg\_X6 j[Xa g[Xl fcbg Ta TdhTe\fg gT^\aZ g[X _\W bYY
bY g[X\e XaV_bfheX g[Xl j\__ hfhT__l fj\` hc' eXTV[ bhg g[X\e Te`f TaW gel gb `T^X VbagTVg j\g[ g[Tg
cXefba' cXe[Tcf ehf[\aZ gb ZXg YbbW) Na_\^X `Tal bVgbchf fcXV\Xf g[Tg f[l TjTl Yeb` cXbc_X TaW
eX`T\a [\WWXa' +KNGHMBRMNSQ TeX bYgXa bhg \a g[X bcXa' fgTl\aZ TjTeX bY g[X\e fheebhaW\aZf TaW
_bb^\aZ Ybe T aXj \agXeTVg\ba) M[\f gXaWXaVl gb eX`T\a TVg\iX `T^Xf +KNGHMBRMNSQ T iXel XaZTZ(
\aZ Ta\`T_ gb VTeX Ybe TaW Ybe ZhXfgf gb fXX ba W\fc_Tl)

Ia W\fc_Tl +KNGHMBRMNSQ jXeX gThZ[g gb bcXa V_XTe Z_Tff fVeXj gbc ]Tef gb TVVXff ceXl \af\WX
g[X ]Tef) M[X UX[Ti\be jTf geT\aXW Ul fgTeg\aZ j\g[ T ceXl \gX` \a Ta bcXa ]Te) P[Xa jX Y\efg UXZTa
gb TWW g[X _\W' \g jTf _XYg iXel _bbfX) ;f g[X geT\a\aZ cebZeXffXW' g[X _\W jTf g\Z[gXaXW `beX TaW
`beX ba fhUfXdhXag YXXW\aZf) P\g[\a gjb jXX^f' Ta\`T_f _XTeaXW gb bcXa ]Te _\Wf g[Tg jXeX Yh__l
V_bfXW TaW [TaW g\Z[g) +KNGHMBRMNSQ jXeX T_fb bYYXeXW ceXl \gX`f \af\WX bY c_Tfg\V j\YY_X UT__f Tf
Ta Xae\V[`Xag TVg\i\gl' Tf \g gT^Xf g\`X Ybe g[X bVgbchf gb Y\ZheX bhg g[XeX \f YbbW \a g[X UT__ TaW
[bj gb eX`biX \g)
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@CANK? 25 +KNGHMBRMNSQ K@PFHL@RSQ ba W\fc_Tl Tg g[X =T_\Ybea\T ;VTWX`l bY LV\XaVXf' cXXe\aZ bhg bY T [TaW(U_bja
V_XTe Z_Tff WXa) M[\f TccebTV[ gb W\fc_Tl YbfgXef T fhVVXffYh_ TaW XaZTZ\aZ VXc[T_bcbW(ZhXfg \agXeTVg\ba) J[bgb Ul K\V[TeW
Kbff)



Ia Xk[\U\g' jX [TiX abg fXXa
g[X vfg\_g\aZw be veb__\aZw UX[Ti(
\bef j\g[ VbVbahg f[X__f g[Tg [TiX
UXXa bUfXeiXW \a g[X j\_W' abe
[TiX jX bUfXeiXW g[X U\cXWT_
_bVb`bg\ba g[Tg [Tf T_fb UXXa
WbVh`XagXW Ybe +KNGHMBRMNSQ

$@\aa Xg T_) -++4%) PX [TiX
bUfXeiXW +KNGHMBRMNSQ WXYXaW(
\aZ YbbW Yeb` \gf gTa^ `TgX' g[X
V[bVb_TgX V[\c fgTeY\f[' 8PMRMPD#

@QRDP LMCMQSQ) ;YgXe T VbVbahg
bVgbchf [TW UXXa YXW T GTa\_T
V_T`' g[X fgTeY\f[ jTf TggeTVgXW gb
g[X bcXa V_T` TaW TggX`cgXW gb
gT^X \g) M[X VbVbahg bVgbchf
eXfcbaWXW Ul hf\aZ baX bY \gf
Te`f gb chf[ g[X fgTeY\f[ TjTl
j[\_X hf\aZ g[X eX`T\a\aZ fXiXa
Te`f gb fgTU\_\mX \gfX_Y ba g[X Ubg(
gb`' fXVheX \gfX_Y \a \gf WXa $f`T__
Z_Tff Ubgg_X% TaW [b_W ba gb g[X
bcXa V_T` f[X__) N_g\`TgX_l g[X
fgTeY\f[ jTf eXcX__XW TaW g[X
bVgbchf jTf TU_X gb YXXW \a
cXTVX)

IUfXeiTg\baf bY `Tg\aZ
UX[Ti\be TaW VTcg\iX UeXXW\aZ
jXeX _\`\gXW' Tf jX jXeX T_`bfg
XkV_hf\iX_l W\fc_Tl\aZ f\aZ_X fcXV\`Xaf \a bhe Xk[\U\gf) Ia baX \afgTaVX' jX W\W TggX`cg gb chg gjb
Ta\`T_f gbZXg[Xe Ybe `Tg\aZ) M[X _TeZXe fcXV\`Xa dh\V^_l XaZh_YXW g[X f`T__Xe \a \gf Te` jXUU\aZ)
M[XfX gjb \aW\i\WhT_f jXeX T__bjXW gb fgTl \a g[\f cbf\g\ba hag\_ jX bUfXeiXW \a^\aZ' Tg j[\V[ cb\ag
g[Xl jXeX fXcTeTgXW) Ia W\fc_Tl TaW \a [b_W\aZ' g[eXX +KNGHMBRMNSQ K@PFHL@RSQ XTV[ _T\W T f\aZ_X
V_hgV[ bY XZZf6 gjb bY g[XfX g[eXX jXeX YXeg\_X) NaYbeghaTgX_l' [TgV[\aZf jXeX abg bUfXeiXW' fb jX
W\W abg [TiX Ta bccbegha\gl gb TggX`cg gb eT\fX g[X cTeT_TeiTX)

+KNGHMBRMNSQ K@PFHL@RSQ \f Ta \WXT_ VTaW\WTgX Ybe chU_\V TdhTe\h` W\fc_Tl) Cg \f Ta XaZTZ\aZ
fcXV\Xf j\g[ `\a\`T_ fcTVX aXXWf' TaW `bfg YTV\_\g\Xf j\__ UX TU_X gb `XXg g[X `\a\`h` eXdh\eX(
`Xagf Ybe fhVVXffYh__l VTe\aZ Ybe g[X Ta\`T_ Ybe g[X WheTg\ba bY \gf aTgheT_ _\YXfcTa) Cg \f cbch_Te
j\g[ ZhXfgf WhX gb \gf \agXeXfg\aZ UX[Ti\bef TaW \g [Tf T gXaWXaVl gb UX TVg\iX Whe\aZ WTl_\Z[g [bhef)
M[X `T]be V[T__XaZXf j\g[ g[\f fcXV\Xf fheebhaW TVdh\f\g\ba) Cg j\__ _\^X_l eX`T\a W\YY\Vh_g gb
TVdh\eX fcXV\`Xaf g[ebhZ[ eXZh_Te Vb``XeV\T_ Vb__XVgbef TaW XkcbegXef) PX [TiX WXiX_bcXW Vb_(
_XVg\aZ gXV[a\dhXf g[Tg `\a\`\mX fgeXff TaW X_\`\aTgX `begT_\gl) @hgheX eXfXTeV[ \f aXXWXW gb WXiX_(
bc VTcg\iX(UeXXW\aZ TaW _TeiT_(eXTe\aZ cebgbVb_f' TaW gb XkT`\aX j[Xg[Xe cbch_Tg\baf j\g[\a g[X
J[\_\cc\aXf TeX ebUhfg XabhZ[ gb fhccbeg eXcXTgXW Vb__XVg\baf bY TdhTe\h`f fcXV\`Xaf \a T fhfgT\a(
TU_X `TaaXe)

-/3 MB? =IK;F MKC;HAF?5 B?;KLM <CI>CO?KLCMR ?QJ?>CMCIH

@CANK? 35 +KNGHMBRMNSQ K@PFHL@RSQ ba W\fc_Tl \a g[X t_bb^bhgu cbfX)
HbgX g[X hfX bY T V_Tl Y_bjXecbg Tf T WXa' TaW T VbeT_ f^X_Xgba Tf Ta bcXeTU_X
tWbbeu gb g[X WXa) J[bgb Ul K\V[TeW Kbff)



;=EHIPF?>A?G?HML

M[X Thg[bef j\f[ gb g[Ta^ g[X fgTYY TaW _XTWXef[\c bY g[X =T_\Ybea\T ;VTWX`l bY LV\XaVXf Ybe
fhccbeg\aZ g[XfX XYYbegf' Tf jX__ Tf g[X bg[Xe fgeTgXZ\V eXfXTeV[ TaW VbafXeiTg\ba \a\g\Tg\iXf Tg LgX\a(
[Teg ;dhTe\h )̀ PX TeX T_fb \aWXUgXW gb GTgg PTaWX__ $LgX\a[Teg ;dhTe\h '̀ LTa @eTaV\fVb' =T_\Ybe(
a\T' NL;% TaW g[X fgTYY bY =_hU IVX__Te\f' XfcXV\T__l ;_Xk\f Je\aV\cX' JXe\ JT_XeTV\b TaW g[X VTc(
gT\a TaW VeXj bY g[X UbTg' Rb__l <Xeg Ybe g[X\e Tff\fgTaVX j\g[ Vb__XVg\aZ) H\V^ R\` $LgX\a[Teg
;dhTe\h`' LTa @eTaV\fVb' =T_\Ybea\T' NL;%' ?e\V Bbi_TaW $M[X @_be\WT ;dhTe\h`' MT`cT' @_be\(
WT' NL;% TaW Kbl >e\aaXa $GbbWl ATeWXaf' AT_iXfgba' MXkTf' NL;% ZeXTg_l Tff\fgXW j\g[ g[X fXV(
baW Vb__XVg\aZ ge\c' \aV_hW\aZ cebi\W\aZ c[bgbZeTc[\V WbVh`XagTg\ba' TaW >Xa\f Ml TaW g[X fgTYY bY
;dhTfVTcXf Tff\fgXW j\g[ cTV^\aZ TaW f[\cc\aZ) M[X Thg[bef T_fb j\f[ gb g[Ta^ >e) =[e\fg\aX BhY(
YTeW $GbagXeXl <Tl ;dhTe\h` KXfXTeV[ Cafg\ghgX' GbagXeXl' =T_\Ybea\T' NL;% Ybe f[Te\aZ [Xe ZXa(
XeT_ ^abj_XWZX bY +KNGHMBRMNSQ' TaW >e) Db[a B) FbaZ' De) $OTffTe =b__XZX' JbhZ[^XXcf\X' HXj
Rbe^' NL;% Ybe Tff\fgTaVX j\g[ _baZXi\gl WTgT TaT_lf\f) M[\f jbe^ jTf cTeg\T__l fhccbegXW Ul g[X
E\aZY\f[Xe @bhaWTg\ba' TaW M[X =\gl TaW =bhagl bY LTa @eTaV\fVb cebi\WXf f\Za\Y\VTag Y\aTaV\T_
fhccbeg Ybe LgX\a[Teg ;dhTe\h` bcXeTg\baf)

K?@?K?H=?L

=;KJ?HM?K' E?HM ?)' ;H> OC=MIK A) LJKCHA?K) -++0) M[X VXagXe bY g[X VXagXe bY `Te\aX f[beX Y\f[ U\bW\iXe(
f\gl5 g[X J[\_\cc\aX \f_TaWf) /LTHPMLKDLR@J ,HMJMFW ME 0HQGDQ 2-5/12(/3+)

=;KK;L=I' DILn @K;H=CL=I' DN;H =;KFIL ;KKIHM?' ;H> =;KG?H KI>KxAN?S) -++1) JTeT_TeiT_ eXTe\aZ bY g[X
Vb``ba bVgbchf' 7BRMNSQ TSJF@PHQ $=hi\Xe%) +OS@BSJRSPD 9DQD@PBG .2$,0%5,1+,r,1+0)

@CHH' DNFC;H E)' MIG MK?A?HS;;H>' ;H> G;KE >) HIKG;H) -++4) >XYXaf\iX gbb_ hfX \a T VbVbahg(VTeel\aZ
bVgbchf) -SPPDLR ,HMJMFW ,4$-.%5K,+14rK,+2+)

BN@@;K>' =BKCLMCH? F)' ;H> J?M?K AI>@K?R(LGCMB) -+,+) @\X_W bUfXeiTg\baf bY `Tg\aZ \a 7BRMNSQ RDRPHBSQ

Abh_W' ,30- TaW +KNGHMBRMNSQ K@PFHL@RSQ $MT^\' ,41/% $=Xc[T_bcbWT5 IVgbcbW\WTX%) 5MJJSQB@L

9DQD@PBG .+$-%53,r31)
BN@@;K>' =BKCLMCH? F)' KIR F) =;F>P?FF' ;H> @;KHCL <IH?E;) -++3) GTg\aZ UX[Ti\be bY +CMNSQ @BSJD@#

RSQ $WwIeU\Zal ,3./% $=Xc[T_bcbWT5 IVgbcbW\WTX% \a g[X j\_W) 5@PHLD ,HMJMFW ,0/5.0.r.1-)
BN@@;K>' =BKCLMCH? F)' @;KHCL <IH?E;' ;H> KI<?KM D) @NFF) -++0) NaWXejTgXe U\cXWT_ _bVb`bg\ba Ul bVgb(

chfXf \a W\fZh\fX) LV\XaVX .+25,4-2)
BN@@;K>' =BKCLMCH? F)' ;H> @) A) BI=B<?KA) -++0) >XfVe\cg\ba bY T aXj fcXV\Xf bY g[X ZXahf +KNGHMBRMNSQ

$Gb__hfVT5 IVgbcbW\WTX% Yeb` g[X BTjT\w\Ta Cf_TaWf) 5MJJSQB@L 9DQD@PBG -0$.%5,,.r,-3
HIKG;H' G) >) -+++) -DNG@JMNMCQ* + ?MPJC 1SHCD X 7BRMNSQDQ" +PFML@SRQ" -SRRJDEHQG" ;OSHC" 6@SRHJSQ)

=baV[Ubb^f' BTV^Xa[X\`' AXe`Tal) .-+ cc)
LK??D;' O)' ;H> ;) <CDNENG;K) -+,.) ?g[b_bZ\VT_ fghW\Xf bY g[X OX\aXW IVgbchf +KNGHMBRMNSQ K@PFHL@RSQ

$MT^\%$=Xc[T_bcbWT5 IVgbcbW\WTX% \a VTcg\i\gl' EXeT_T' CaW\T) 4MSPL@J ME <GPD@RDLDC <@V@

0$,+%5//4-r//42)
M;EC' C) ,41/) Ia X_XiXa aXj fcXV\Xf bY g[X =Xc[T_bcbWT Yeb` DTcTa' \aV_hW\aZ gjb aXj ZXaXeT bY IVgbcb(

W\aTX) 4MSPL@J ME RGD 0@BSJRW ME 0HQGDPHDQ @LC +LHK@J 2SQA@LCPW" 2HPMQGHK@ =LHTDPQHRW 0$-%5-22r./.)
P?FFL' G) D)' ;H> D) P?FFL) ,422) =Xc[T_bcbWT5 IVgbcbWT) JTZXf -4,r..2 HL ;eg[he =) AX\fX TaW Db[a L)

JXTefX' XWf)' 9DNPMCSBRHML HL 5@PHLD 3LTDPRDAP@RDQ' Ob_h`X CO5 5MJJSQBQ" 1@QRPMNMCQ @LC -DNG@JMNMCQ)
;VTWX`\V JeXff' HXj Rbe^' HXj Rbe^' NL;)

LB?JB?K>' KILL' # ;OCF;5 BNL<;H>KR I@ MB? =I=IHNM I=MIJNL -/4
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JF;M? 4) M[X WXXc fXT \fbcbW' ,@RGWLMKSQ IDLQJDWH' Vb``ba_l Vb__XVgXW \a Y\f[ geTcf)



>RK 8DR 2DIDMKBKDOGJD >MGBFKJKOGC@D 0GNFDN

">DHDKNODG$ ;DMBGEKMIDN# EMKI OFD ;FGHGLLGJDN

>KIGK 3R@IKOK

@IGWMRQ RJ 6GLWL[RORK[# 1EOMJRUQME /GEHIP[ RJ @GMIQGIV# )) ;XVMG 1RQGRXUVI 2UMYI#

@EQ 4UEQGMVGR# 1EOMJRUQME +(''*- 3PEMO, WMZEPRWR.GEOEGEHIP[%RUK%

N^[ >Wb_\ehd_W <YWZ[co e\ MY_[dY[i C[Whij K^_b_ff_d[ @nf[Z_j_ed e\ /-.. _dYbkZ[Z W Z[[f*
i[W f^Wi[ WXeWhZ j^[ 3-*c bed] K^_b_ff_d[ =kh[Wk e\ A_i^[h_[i WdZ <gkWj_Y L[iekhY[i h[i[WhY^
i^_f H,P 2/$04/?+ =[Wc jhWmbi) ejj[h jhWmbi) WdZ \_i^ jhWfi m[h[ ki[Z Zkh_d] j^_i f^Wi[ je Yeb*
b[Yj _d e\\*i^eh[ mWj[hi X[jm[[d j^[ _ibWdZi e\ Gkped WdZ H_dZehe _d j^[ P[hZ[ DibWdZ WdZ >WbWl_j[
fWiiW][i) WhekdZ j^[ GkXWd] DibWdZi) WdZ ekj je j^[ Yedj_d[djWb i^[b\ e\ j^[ Mekj^ >^_dW M[W+ <j
ijWj_ed C@K?*-/3 dehj^[Wij e\ GkXWd] DibWdZ) W ^_]^bo ikYY[ii\kb ZhW] mWi cWZ[ m_j^ j^[ X[Wc
jhWmb _d 5/t53 c el[h W iWdZo*heYao Xejjec+ <ced] j^[ cWdo \_i^[i Yebb[Yj[Z m[h[ ./ icWbb if[Y*
_c[di e\ jh_Y^edej_Z \_i^[i X[bed]_d] je Wd [d_]cWj_Y ]hekf) j^[ v>WIURSVEURQ*b_a[w C[c[heYe[j_*
dW[) Wi Z[\_d[Z Xo Mc_j^ WdZ Ee^died %/--4&+ Jd[ e\ j^[ Yebb[Yj[Z if[Y_c[di mWi _Z[dj_\_[Z Wi
>WIURSVEURQ VSUMQKIUM Mc_j^ WdZ Ee^died) /--4+ N^[ ej^[hi YekbZ dej X[ h[WZ_bo YWj[]eh_p[Z _dje
W ][dki X[YWki[ j^[o Z_ifbWo[Z Y^WhWYj[hi j^Wj Wff[Wh[Z je Xh_Z][ j^[ ]Wf X[jm[[d ][d[hW+ N^h[[
e\ j^[ if[Y_c[di m[h[ Xh_]^jbo Yebeh[Z cWb[i e\ m^Wj Wff[Wh je X[ h[fh[i[djWj_l[i e\ [_j^[h >WIURS$

VEURQ eh /GEQWLESLUMWMV Brdj^[h) .55-+
/GEQWLESLUMWMV Brdj^[h) .55- _i h[fh[i[dj[Z Xo \ekh if[Y_[i %Mkpka_ WdZ IWaWXe .663& WdZ

_i Z_ij_d]k_i^[Z \hec ej^[h >WIURSVEURQ$b_a[ ^[c[heYe[j_d[i Xo ^Wl_d] iYWb[Z Y^[[ai) i^ehj ZehiWb
if_d[i) m[bb*Z[l[bef[Z cWn_bbWho if_d[i) WdZ W \b[i^o XWhX[b Wj j^[ j_f e\ j^[ idekj+ N^[ j^h[[
Xh_]^jbo Yebeh[Z C@K? if[Y_c[di ^Wl[ ]h[Wjbo [bed]Wj[Z ZehiWb if_d[i) de iYWb[i ed Y^[[ai) ijhed]
cWn_bbWho if_d[i) WdZ W idekj XWhX[b+ N^[ ej^[h [_]^j if[Y_c[di Wff[Wh je X[ ceij i_c_bWh je
>WIURSVEURQ QEWEOIQVMV %I[bied) .65/& _d cehf^ec[jho WdZ c[h_ij_Y lWbk[i) Xkj j^[_h Y^[[ai Wh[
iYWb[Z) j^[ h[bWj_l[ b[d]j^i e\ j^[_h ZehiWb if_d[i WdZ hWoi Wh[ ib_]^jbo i^ehj[h) WdZ j^[ kff[h `Wm
[nj[dZi je X[bem j^[ feij[h_eh cWh]_d e\ j^[ fkf_b %li+ X[bem feij[h_eh cWh]_d e\ ehX_j&% =Wi[Z ed
j^[ Y^WhWYj[h c_n _d j^[i[ d[mbo Yebb[Yj[Z if[Y_c[di) _j _i WffWh[dj j^Wj j^_i Z_ij_dYj_l[ ]hekf e\
C[c[heYe[j_dW[ _i ]h[Wjbo _d d[[Z e\ h[l_i_ed+ <i ijWj[Z Xo Mc_j^ WdZ Ee^died %/--4704-&) v<
Z[\_d_j_l[ iebkj_ed je j^[ ][d[h_Y fbWY[c[dj e\ j^[i[ if[Y_[i m_bb h[gk_h[ \khj^[h cehf^ebe]_YWb WdZ
f^obe][d[j_Y WdWboi_i+w Aeh j^[ fkhfei[i e\ j^_i fWf[h) j^[ jme d[m if[Y_[i Wh[ fbWY[Z _d j^[ ][dki
>WIURSVEURQ%

H<N@LD<G <I? H@NCJ?M

Mf[Y_c[di Wh[ Z[fei_j[Z _d j^[ _Y^j^oebe]o Yebb[Yj_edi e\ j^[ >Wb_\ehd_W <YWZ[co e\ MY_[dY[i
%><M&+ Dd WZZ_j_ed je j^[ jof[ if[Y_c[di e\ j^[ jme d[m if[Y_[i) j^[ \ebbem_d] if[Y_c[di e\ ej^[h
^[c[heYe[j_d[ Nh_Y^edej_ZW[ m[h[ [nWc_d[Z \eh YecfWh_ied7 >WIURSVEURQ IYROEQV EehZWd WdZ
MdoZ[h %><M .-.4.25) / fWhWjof[i) 24+-t26+6 cc MG) JmWh_ =Wo) EWfWd&8 >% MQGMVXP B_bX[hj
%><M ./-.33) fWhWjof[) 0-+2 cc MG8 GWoiWd D+) K^_b_ff_d[i&8 @SMQESVEURQ FEUFEWXV JaWckhW WdZ
F_i^_ZW %><M 55462) 0 if[Y+) 5.+-t6.+/ cc MG8 MWd =[hdWhZ_de MjhW_j) [+ YeWij Gkped D+) K^_b_f*
f_d[i) 05/t043 c&8 ;EWVXFEUEIE VIWRXGLMIQVMV NWa_ %UWi h[YehZ[Z _d DmWceje .65-V ><M 0/513)
.- if[Y+) 2-+5t33+4 cc MG8 ><M 01362) 1) 21+1t34+1 MG8 Bkb\ e\ N^W_bWdZ8 ><M 0220.) 0
fWhWjof[i) 13+.t22+2 cc MG8 NWaWcWjik A_i^ HWha[j) EWfWd&+

N^[ h[WZ[h _i h[\[hh[Z je @iY^c[o[hxi 1EWEORK RJ 4MVLIV m[Xi_j[ \eh Yecfb[j[ h[\[h[dY[ je ][d*
[hW WdZ if[Y_[i dWc[i ki[Z ^[h[7 LWWS,&&UIVIEUGL%GEOEGEHIP[%RUK&UIVIEUGL&MGLWL[RORK[&GEWEORK&

JMVLGEWPEMQ%EVS
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0@IGHS >MGBFKJKOGC@D

=PAE@IGHS 2DIDMKBKDOGJ@D

1DJPN #0'.,-/$.,+ 4KMC@J @JC =JSCDM$ (+')

#0'.,-/$.,+ &$%($. 3R@IKOK NL& JKQ&

A_]kh[i .t0) NWXb[ .+

>?;/ =;/-37/8=+u CJGJNSK@7 ><M /031-- %00+3 cc MG&8 K^_b_ff_d[i) .0+6-2500sI)
./-+02100s@) X[jm[[d Gkped WdZ H_dZehe _ibWdZi8 12t14 \c %5/t53 c& el[h ^WhZ) iWdZo) heYao
Xejjec8 H,P 2/$04/?8 X[Wc jhWmb8 / Ekd[ /-..8 C[Whij K^_b_ff_d[i @nf[Z_j_ed ijW+ C@K?*-/3+
K<L<NSK@M7 ><M /03334 %00+- cc MG) ?>*.2-5) fh[i[hl[Z _d 62# [j^ob WbYe^eb& WdZ ><M
/0323- %0-+- cc MG) XeZo ZWcW][Z) ib_]^jbo igkWi^[Z&) Yebb[Yj[Z m_j^ ^ebejof[+

.3,189=3=+u ? P ( /-8 < /18 K .4t.68 P D)2+ Mf_deki*ZehiWb*\_d if_d[i Ybei[bo i[j Yh[Wj_d]
W dWhhem XWi[) \_hij if_d[ ]h[Wjbo [bed]Wj[Z) h[WY^_d] je c_ZZb[ e\ YWkZWb \_d8 ZehiWb beX[ e\ YWkZWb
\_d m_j^ \_bWc[djeki j_f+ NkX[Z bWj[hWb*b_d[ iYWb[i WXekj 00) j^[_h feij[h_eh cWh]_d dWhhembo _dY_i[Z
eh Yh[dkbWj[Z+ < i^ehj) Ykhl[Z if_d[ %cWn_bbWho if_d[& Wj Wdj[h_eh [dZ e\ [WY^ cWn_bbW+ M^ehj heijhWb
XWhX[b+

./=-<3;>398 90 2969>?;/+u %fWhWjof[ Y^WhWYj[hi _d fWh[dj^[i[i) _\ Z_\\[h[dj&+u C[WZ
Yob_dZh_YWb) ib_]^jbo Z[fh[ii[Z) XeZo bed] WdZ ib[dZ[h) Yecfh[ii[Z feij[h_ehbo %A_]i+ .) /& Mdekj
i^Whfbo fe_dj[Z _d bWj[hWb l_[m) WXekj )T* ehX_j Z_Wc[j[h8 XWhX[b i^ehj) -+3 cc bed] %A_]+ 0& Wj j_f e\
kff[h `Wm %W cWb[ Y^WhWYj[h&+
JhX_ji bWh][) Z[[fbo _dY_i[Z _dje
jef e\ iakbb) fkf_b m_j^ W fhec_*
d[dj Wf^Wa_Y ifWY[ Wdj[h_ehbo)
WdZ W ib_]^jbo Z[l[bef[Z fkf_b*
bWho bWff[j %9 ZehiWb ef[hYkbkc&8
Xedo _dj[hehX_jWb l[ho dWhhem)
WXekj (T(' ehX_j Z_Wc[j[h+ Off[h
`Wm fhe`[Yj_d] ib_]^jbo X[oedZ
bem[h `Wm8 cWn_bbW [nj[dZ_d] je
X[bem feij[h_eh (T* e\ ehX_j+ HWn*
_bbWho if_d[ %A_]+ 0& Ykhl[Z l[d*
jhWbbo) -+1 cc bed]+ <dj[h_eh deijh_b W i^ehj hW_i[Z jkX[8 feij[h_eh deijh_b W i_cfb[ feh[) de Y_hh_ eh
\bWfi ed cWh]_d e\ deijh_bi+ Jf[hYkbWh \bWf c[cXhWdeki) el[hbWff_d] [dj_h[ XWi[ e\ f[YjehWb \_d8 W
dWhhem Xedo h_Z][ m_j^ekj fhejhkZ_d] if_d[ ZehiWbbo ed ef[hYb[8 cWh]_di e\ ef[hYkbWh Xed[i [dj_h[+
Ned]k[ bed]) dWhhem) m_j^ ifWjkbWj[ j_f+ B_bb hWa[hi i^ehj) XheWZ XWi[Z) 6 eh .- ed bem[h b_cX e\
\_hij WhY^ %5 eh 6 _d fWhWjof[i&8 fi[kZeXhWdY^i m[bb Z[l[bef[Z+ =hWdY^_eij[]Wb hWoi 4+

@GEOIV7 MYWb[i YoYbe_Z) WXi[dj ed ^[WZ [nY[fj ZehiWbbo feij[h_eh je ehX_ji+ GWj[hWb*b_d[ iYWb[i
WXekj 00 %02&8 jkX[Z) m_j^ feij[h_eh cWh]_d _dY_i[Z eh _hh[]kbWhbo Yh[dWj[) fWhjbo je WYYecceZWj[
j^[ hW_i[Z bWj[hWb*b_d[ jkX[ c_ZbWj[hWbbo+ Jj^[h XeZo iYWb[i m_j^ [dj_h[ cWh]_di) bWYa_d] Wdo fhe`[Y*
j_edi eh i[hhWj_edi+

4MQV7 A_hij ZehiWb \_d i^ehj*XWi[Z) 2 if_deki hWoi) j_]^jbo Ybkij[h[Z Wj XWi[8 \_hij j^h[[ if_d[i
[bed]Wj[Z) j^[ \_hij if_d[ bed][ij) [nj[dZ_d] je YWkZWb \_d8 \_d eh_]_d WXekj ed iWc[ l[hj_YWb Wi j^Wj
e\ f[YjehWb \_d WdZ X[jm[[d j^ei[ e\ f[bl_Y WdZ WdWb \_di+ M[YedZ ZehiWb \_d m[bb i[fWhWj[Z \hec
\_hij) bed]*XWi[Z m_j^ /- hWoi) bWij ifb_j je XWi[) Wbb hWoi kdXhWdY^[Z) ded[ fhebed][Z) bed][ij hWoi
Wj feij[h_eh j^_hZ e\ \_d) ib_]^jbo bed][h j^Wd feijehX_jWb b[d]j^ e\ ^[WZ+ <dWb \_d bed]*XWi[Z m_j^ /1
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ADBOL@ .+ Ah[i^ YebehWj_ed e\ >WIURSVEURQ HEFJEU if+ del+ ><M /031--

%^ebejof[) 0/+3 cc MG&8 K^_b_ff_d[i7 X[jm[[d Gkped WdZ H_dZehe _ibWdZi _d

5/*53 c+ %K^eje]hWf^ Xo N+ DmWceje+&



hWoi %bWij ifb_j je XWi[&) Wbb Xkj \_hij WdZ bWij hWo
XhWdY^[Z8 de [bed]Wj[Z hWoi) ^[_]^j e\ \_d b[ii
j^Wd j^Wj e\ i[YedZ ZehiWb \_d+ K[YjehWb \_d
XheWZ XWi[Z) hekdZ[Z8 hWoi .6 %b[\j& WdZ .4
%h_]^j& %.4 \eh Wbb \_di _d fWhWjof[i&+ K[bl_Y \_d
j^ehWY_Y) eh_]_d WXekj kdZ[h fh[ef[hYb[) m[bb
Wdj[h_eh je j^Wj e\ f[YjehWb \_d) W i^ehj \b[i^o
if_d[ WdZ 2 i[]c[dj[Z hWoi) \_hij 1 hWoi
XhWdY^[Z) 1j^ hWo bed][ij) _ji j_f [nj[dZ_d] je
X[jm[[d 0hZ WdZ 1j^ WdWb hWoi+ >WkZWb \_d m_j^
5 XhWdY^[Z hWoi) feij[h_eh cWh]_d iec[m^Wj
[cWh]_dWj[) kff[h hWoi bed][h) \_hij XhWdY^[Z
hWo e\ ZehiWb beX[ \_bWc[djeki %.0 cc bed]&+

2IQWMWMRQ7 McWbb Yed_YWb j[[j^ _d / eh 0
hemi _d Xej^ `Wmi8 _dd[h hem e\ Z[djWho j[[j^ bWh][h j^Wd j^ei[ e\ ekj[h hem%i&) h[jhei[ Wdj[h_ehbo)
^_]^bo h[YkcX[dj WdZ Z_h[Yj[Z _dmWhZbo Wbed] bWj[hWb WdZ feij[h_eh fWhji e\ `Wm+ McWbb fWjY^ e\
j[[j^ ed [WY^ i_Z[ e\ lec[h) j^[ jme fWjY^[i XheWZbo i[fWhWj[Z c[i_Wbbo+

1RORU MQ OMJI7 =eZo fWb[ eb_l[ m_j^ cWh]_di e\ iYWb[ feYa[ji ed ZehiWb ^Wb\ _hh[]kbWhbo WdZ j^_d*
bo ekjb_d[Z _d XbWYa+ McWbb XbWYa ifeji iYWjj[h[Z ed idekj WdZ _dj[hehX_jWb WdZ fWhji e\ ^[WZ WdZ Zeh*
iWb XeZo ikh\WY[i+ M_Z[ e\ XeZo `kij X[bem c_ZbWj[hWb b_d[ m_j^ i_n Xh_]^j c[jWbb_Y*o[bbem elWb
ifeji) [WY^ ifej iec[m^Wj bWh][h j^Wd [o[ fkf_b m_j^ Xh_]^j Xbk[ ijh[Wai eh ZWi^[i WXel[ WdZ X[bem
ifeji+ M_Z[i e\ ^[WZ cWha[Z m_j^ Xh_]^j ifeji WdZ i^ehj ZWi^[i e\ c[jWbb_Y o[bbem WdZ W ZWi^ e\
Xh_]^j Xbk[ kdZ[h feij[h_eh ^Wb\ e\ ehX_j WdZ icWbb[h) \W_dj[h ifeji ed fh[ef[hYb[+ @bed]Wj[Z \_hij
if_deki ZehiWb hWo Zkbb Y^Whjh[ki[ d[Wh XWi[) X[Yec_d] XbWYa Wbed] c_ZZb[ e\ hWo) j^[d Xh_]^j
ehWd][ Z_ijWbbo je j_f+ Ddj[h*hWZ_Wb c[cXhWd[i e\ \_hij ZehiWb \_d XbWYa+ <dWb \_d ceh[ eh b[ii Y^Wh*
jh[ki[ Wdj[h_ehbo) X[Yec_d] ehWd][ Wbed] feij[h_eh jme*j^_hZi) m_j^ j_fi e\ hWoi ZWha h[ZZ_i^*ehWd][
WdZ Y^Whjh[ki[ d[Wh feij[h_eh [dZ e\ \_d+ K[YjehWb \_d Yb[Wh+ M[YedZ ZehiWb \_d Y^Whjh[ki[ ed _dj[h*
hWZ_Wb c[cXhWd[i) Xkj hWoi j^[ci[bl[i XbWYa_i^+ >WkZWb \_d Y^Whjh[ki[ Wj XWi[ e\ \_d) ZehiWb beX[
XbWYa_i^) Z_ijWb j_f e\ kff[hceij XhWdY^[Z hWoi WdZ \_bWc[djeki j_f XbWYa8 l[djhWb beX[ Y^Whjh[ki[
Wj XWi[ Xb[dZ_d] je ehWd][) m_j^ Z_ijWb j_fi h[ZZ_i^+

/>?79691?+u N^[ d[m if[Y_[i _i dWc[Z \eh j^[ h[i[WhY^ l[ii[b H,P 2/$04/? e\ j^[
K^_b_ff_d[ =kh[Wk e\ A_i^[h_[i WdZ <gkWj_Y L[iekhY[i) ?[fWhjc[dj e\ <]h_Ykbjkh[+

</7,<5= ,8. -97;,<3=98=+u N^[ ][d[h_Y fbWY[c[dj e\ j^_i X[Wkj_\kb b_jjb[ \_i^ _i fheXb[c*
Wj_Y WdZ iocfjecWj_Y e\ j^[ Yed\ki[Z ijWj[ e\ j^[ ][d[h_Y YbWii_\_YWj_ed m_j^_d j^_i ^[c[heYe[j_d[
]hekf+ N^[ ][dki 5IPIURGRIWIV PWb[dY_[dd[i) .504 ^Wi X[[d m[bb Y^WhWYj[h_p[Z Xo I[bied %.646&
WdZ YWd X[ [b_c_dWj[Z Wi Ybei[bo h[bWj[Z je j^[ d[m if[Y_[i XWi[Z ed 5IPIURGRIWIV bWYa_d] W if_d*
eki ZehiWb \_d) WdZ ^Wl_d] W \bWf eh Y_hh_ ed j^[ Wdj[h_eh deijh_b WdZ ceh[ hWoi _d j^[ i[YedZ ZehiWb
WdZ WdWb \_di+ N^[ ][dki /GEQWLESLUMWMV) h[l_i[Z Xo Mkpka_ WdZ IWaWXe %.663&) W]h[[i h[bWj_l[bo
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ADBOL@ /+ >WIURSVEURQ HEFJEU if+ del+ Cebejof[ %><M /031--& W\j[h fh[i[hlWj_ed _d WbYe^eb+ %K^eje]hWf^ Xo <bWd @+

G[l_jed+&

ADBOL@ 0+ >WIURSVEURQ HEFJEU if+ del+ Cebejof[ %><M

/031--& l[djhebWj[hWb l_[m e\ idekj h[]_ed je i^em XWhX[b

%XWhX&) Wdj[h_eh deijh_b %W+d+&) WdZ cWn_bbWho if_d[ %h+i+&+



m[bb m_j^ j^[ d[m if[Y_[i _d ^Wl_d] _d Yec*
ced W XWhX[b ed j^[ idekj j_f) cWn_bbWho
if_d[i fh[i[dj) Wdj[h_eh deijh_b _d W hW_i[Z
jkX[) feij[h_eh deijh_b i_cfb[) bWj[hWb*b_d[
iYWb[i m_j^ Wd _dY_i[Z %vi[hhWj[Zw& feij[h_eh
cWh]_d) lec[h_d[ j[[j^ fh[i[dj) \_l[ ZehiWb*
\_d if_d[i) WdZ i[l[d XhWdY^_eij[]Wb hWoi+
/GEQWLESLUMWMV Z_iW]h[[i _d ^Wl_d] Y^[[a
iYWb[i WdZ W i^ehj if_deki ZehiWb \_d) bed][ij
if_d[ m^[d Z[fh[ii[Z dej eh XWh[bo [nj[dZ_d]
je i[YedZ ZehiWb \_d+ Mkpka_ WdZ IWaWXe
%.663& iodedoc_p[Z @SMQESVEURQ JaWckhW
WdZ F_i^_ZW) .630) WdZ 0UEQGLMRSVEURQ

HYFWo) .64.) m_j^ /GEQWLESLUMWMV+ N^[
WffWh[dj WXi[dY[ e\ Y^[[a iYWb[i _d >WIURS$

VEURQ HEFJEU cWo X[ c_ib[WZ_d] em_d] je j^[
j^_d YoYbe_Z iYWb[i _d j^_i if[Y_[i WdZ j^[
i^Wbbem iYWb[ feYa[ji ed j^[ Y^[[a) m^_Y^
YekbZ h[ikbj _d [Wio beii e\ iYWb[i m_j^ekj
ikXi[gk[dj Z[j[Yj_ed e\ j^[_h \ehc[h fh[i*
[dY[+ N^[ ^ebejof[ WdZ ed[ fWhWjof[) ><M
/03334) Wh[) ^em[l[h) _d ]eeZ YedZ_j_ed m_j^
ceij XeZo iYWb[i _djWYj WdZ iYWb[ feYa[ji l_i*
_Xb[ _d ceij fbWY[i m^[h[ iYWb[i Wh[ c_ii_d]+

Nme ej^[h ][d[hW j^Wj Wh[ Ybei[bo h[bWj[Z
je /GEQWLESLUMWMV Wh[ >WIURSVEURQ EehZWd WdZ
MdoZ[h) .6-/ WdZ =VRSVEURQ EehZWd WdZ
MjWhai) .6-1+ I[bied %.65/& Y^WhWYj[h_p[Z
j^[i[ jme ][d[hW _d ^_i fWf[h Z[iYh_X_d] jme
d[m if[Y_[i) >WIURSVEURQ LIIPVWUEM WdZ
=VRSVEURQ QEWEOIQVMV% >WIURSVEURQ HEFJEU

W]h[[i Ybei[bo m_j^ >% LIIPVWUEM _d ][d[hWb
\[Wjkh[i) _dYbkZ_d] WXi[dY[ e\ iYWb[i ed j^[
^[WZ) [nfei[Z cWh]_d e\ XeZo iYWb[i [dj_h[
%[nY[fj \eh j^ei[ e\ bWj[hWb b_d[) m^_Y^ ^Wl[
i^ehj fhe`[Yj_edi eh Yh[dkbWj_edi feij[h_ehbo&)
i^ehj heijhWb if_d[) WdZ [bed]Wj[Z ZehiWb \_d
if_d[i+ N^[ d[m if[Y_[i Z_\\[hi _d ^Wl_d] \_l[) dej i_n) ZehiWb if_d[i) WdZ j^[ \_hij if_d[ _i j^[
bed][ij %li+ \ekhj^ if_d[ _d >% LIIPVWUEM WdZ >% IYROEQV EehZWd WdZ MdoZ[h) .6-/ \hec EWfWd&) j_f
e\ f[bl_Y \_d h[WY^_d] fWij WdWb*\_d eh_]_d %li+ dej h[WY^_d] WdWb \_d&) de [bed]Wj[Z hWoi _d WdWb \_d
%li+ c_ZZb[ hWoi [b[lWj[Z&) fh[i[dY[ e\ W fkf_bbWho bWff[j) idekj XWhX[b) WdZ \_bWc[djeki j_fi _d Zeh*
iWb beX[ e\ YWkZWb \_d %Wbb WXi[dj _d >% LIIPVWUEM WdZ >% IYROEQV&+ >WIURSVEURQ HEFJEU W]h[[i _d ceij
Y^WhWYj[hi m_j^ >% QEWEOIQVMV %I[bied) .65/&) [if[Y_Wbbo _d c[h_ij_Y Y^WhWYj[hi WdZ _d j^ei[ \[Wjkh[i
j^Wj Wh[ dej _d W]h[[c[dj m_j^ >% LIIPVWUEM) Wi_Z[ \hec j^[ bWij jme Y^WhWYj[hi b_ij[Z %idekj XWhX[b
WdZ \_bWc[djeki YWkZWb*\_d beX[&+ N^[ i^ehj[h) Xbkdj[h idekj) i^ehj[h cWn_bbWho if_d[i) WdZ j^[
WXi[dY[ e\ W idekj XWhX[b i[hl[ je Z_\\[h[dj_Wj[ >% QEWEOIQVMV \hec j^[ d[m if[Y_[i+ N^[h[ cWo X[
ej^[h Y^WhWYj[hi %[if[Y_Wbbo \h[i^ YebehWj_ed& j^Wj mekbZ Wbbem X[jj[h Z_\\[h[dj_Wj_d] j^[ jme
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><M YWj+ Ie+ /031-- /03334 /0323-

MG %cc& 00+3 00+- 0-+-

H@<MOL@H@INM %#MG&

CG 0/+4 0/+. 0/+-

C[WZ m_Zj^ .2+/ .4 ./+0

JhX_j Z_Wc 6+/ .-+0 .-+4

Mdekj b[d 3 3+4 2+-

KeijehX_jWb .3+1 .5+/ .5+4

Ddj[hehX m_Zj^ -+5 .+2 .+-

Of `Wm b[d .1+3 .0+6 .1+0

=eZo Z[fj^ .1 .2+/ y

Kh[*? /5+0 /6+1 /5+0

Kh[*/? 12+2 14 y

Kh[*< 06+6 1-+0 01+0

> f[Z Z[fj^ 4+1 4+0 3+4

Cj .? 50+0 51+5 40+0

Cj < 5+0 ./+. .-+4

K b[d .6+6 .6+4 //+-

P b[d .4+6 /.+/ /0+0

bed][ij /? hWo /-+5 .1+/ ./+4

>JOINM

? DP(/- P(/- DP(/-

< /1 /1 /1

K .6,.4 .4,.4 .4,.4

>WkZWb hWoi _l1(1___ ___1(1__ _l1(1__

GWj[hWb b_d[ iYWb[i 00 02 y

BL bem[h b_cX 6 je .- 6 5 eh 6

N<=G@ .+ >ekdji WdZ c[Wikh[c[dji e\ jof[
if[Y_c[di e\ >WIURSVEURQ HEFJEU if+ del+



if[Y_[i) Xkj j^[ feeh ijWj[ e\ j^[ ademd if[Y_c[di e\ >% QEWEOIQVMV WdZ j^[ j^h[[ if[Y_c[di e\
>% HEFJEU fh[YbkZ[ Wdo ijWj[c[dj Wi ikY^ kdj_b WZZ_j_edWb if[Y_c[di e\ Xej^ if[Y_[i YWd X[ Yec*
fWh[Z+ >WIURSVEURQ JRUPRVIQVMV %FWe WdZ M^[d) .652& Wbie W]h[[i _d cWdo h[if[Yji m_j^ j^[ d[m
if[Y_[i+ N^[ cW`eh Z_\\[h[dY[i Wff[Wh je X[ _d j^[ WXi[dY[ _d j^Wj if[Y_[i e\ W idekj XWhX[b) i^ehj*
[h ZehiWb if_d[i) WdZ W hekdZ[Z YWkZWb \_d %li+ [cWh]_dWj[Z m_j^ kff[h beX[ [bed]Wj[Z&+ Ah[i^ Yeb*
ehWj_ed _i Wbie gk_j[ Z_\\[h[dj X[jm[[d j^[ jme if[Y_[i) ceij dejWXbo m_j^ >% JRUPRVIQVMV ^Wl_d] W
Xh_]^j bed]_jkZ_dWb o[bbem ijh_f[ Wbed] j^[ c_ZXeZo XehZ[h[Z WXel[ WdZ X[bem m_j^ Xbk[ ijh_f[i
WdZ W Xhea[d o[bbem ijh_f[ ZehiebWj[hWbbo %i[[ Mkpka_) M[dek) WdZ IeckhW .6637 \_]i+ .t/&+

#0'.,-/$.,+ *'1)0,+) 3R@IKOK$ NL& JKQ&

A_]kh[i 1t3) NWXb[i /) 0+

>?;/ =;/-37/8=+u CJGJNSK@7 ><M /031-. %/0+4 cc MG&8 C@K?t-/3 %ZWjW Wi \eh >% HEF$

JEU&+ K<L<NSK@M7 ><M /03066 %3) .6+5t/4+6 cc MG&8 iWc[ ZWjW Wi \eh ^ebejof[+ Ied*jof[ if[Y_*
c[d7 ><M /031-/ %.) /1+2 cc MG8 Yb[Wh[Z WdZ ijW_d[Z&8 iWc[ ZWjW Wi \eh ^ebejof[+

.3,189=3=+u ? DP*P ( .6t/-8 < /1t/28 K .68 P D)28 l[hj[XhW[ 00 _dYbkZ_d] ^ofkhWb) ]_bb hWa*
[hi ed bem[h b_cX e\ \_hij WhY^ 6 eh .-+ Mf_deki ZehiWb \_d [bed]Wj[Z) \_hij if_d[ h[WY^_d] je c_ZZb[
e\ i[YedZ ZehiWb \_d eh iec[m^Wj X[oedZ+ Ied[ e\ ie\j*ZehiWb eh WdWb*\_d hWoi [bed]Wj[Z+ NkX[Z bWj*
[hWb b_d[ iYWb[i WXekj 0-t0/8 ib_]^jbo Yh[dkbWj[Z eh _dY_i[Z WXel[ WdZ X[bem bWj[hWb*b_d[ jkX[+ M^ehj
eXjki[ if_d[ Wj Wdj[h_eh [dZ e\ [WY^ cWn_bbW iYWhY[bo eh dej fhejhkZ_d] j^hek]^ ia_d8 de XWhX[b Wj
j_f e\ kff[h `Wm+ McWbb fWjY^ e\ j[[j^ bWj[hWbbo Wj j_f e\ lec[h) i[fWhWj[Z c[i_Wbbo Xo W bWh][ ]Wf8
fWbWj_d[ j[[j^ WXi[dj+

./=-<3;>398+u =eZo ceZ[hWj[bo Yecfh[ii[Z Wdj[h_ehbo el[h jhkda) X[Yec_d] ceh[ Yec*
fh[ii[Z jemWhZi jW_b %A_]i+ 1t3&8 ^[WZ Yob_dZh_YWb) ib_]^jbo Z[fh[ii[Z) m_Z[h j^Wd Z[[f+ Mdekj fe_dj*
[Z) -+2t-+3 e\ ehX_j Z_Wc[j[h+ JhX_ji bWh][) Z[[fbo _dY_i[Z _dje jef e\ iakbb) fkf_b m_j^ dWhhem Wf^W*
a_Y ifWY[ Wdj[h_ehbo) WdZ W icWbb fkf_bbWho bWff[j8 Xedo _dj[hehX_jWb l[ho dWhhem) Wj dWhhem[ij fe_dj
WXekj (T('

j^ e\ ehX_j Z_Wc[j[h+ Off[h WdZ bem[h `Wmi WXekj [gkWb8 cWn_bbW [nj[dZ_d] je X[bem c_ZZb[
e\ ehX_j+ <dj[h_eh deijh_b W i^ehj hW_i[Z jkX[8 feij[h_eh deijh_b W i_cfb[ feh[+ Jf[hYkbWh \bWf c[c*
XhWdeki) el[hbWff_d] [dj_h[ XWi[ e\ f[YjehWb \_d8 jme dWhhem Xedo h_Z][i ZehiWbbo ed ef[hYb[ Yed*
l[h]_d] feij[h_ehbo _d W j_do if_d[) iYWhY[bo _\ Wj Wbb f_[hY_d] ia_d8 feij[heZehiWb cWh]_d e\ ef[hYk*
bWh Xed[i c_dkj[bo eh iYWhY[bo \h_d][Z+ Ned]k[ dWhhem m_j^ ifWjkbWj[ j_f+ B_bb hWa[hi i^ehj) XheWZ
XWi[Z) WXekj 6 eh .- ed bem[h b_cX e\ \_hij WhY^8 fi[kZeXhWdY^i m[bb Z[l[bef[Z+ =hWdY^_eij[]Wb
hWoi 4+
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ADBOL@ 1+ >WIURSVEURQ OIYMWRQM if+ del+ ><M /031-. %^ebejof[) /0+4 cc MG&8 K^_b_ff_d[i7 X[jm[[d Gkped WdZ H_dZehe
_ibWdZi _d 5/*53 c+ %Off[h& GWj[hWb l_[m %f^eje]hWf^ Xo Eed ?+ Aed]&8 %bem[h& ZehiebWj[hWb l_[m %f^eje]hWf^ Xo <bWd @+

G[l_jed&

@

A



@GEOIV7 MYWb[i bWh][) YoYbe_Z) iec[ bWh][ iYWb[i ZehiWbbo ed fh[ef[hYb[ WdZ ef[hYb[8 idekj WdZ
l[djhWb fWhji e\ ^[WZ bWYa_d] iYWb[i8 iYWb[i fh[i[dj ed Y^[ij WdZ _ij^cki+ GWj[hWb*b_d[ iYWb[i WXekj
0-t0/8 jkX[Z) m_j^ c_ZbWj[hWb fWhji e\ feij[h_eh cWh]_d _dY_i[Z eh _hh[]kbWhbo Yh[dWj[ %A_]+ 2&+ Jj^[h
XeZo iYWb[i m_j^ cWh]_di [dj_h[) bWYa_d] Wdo fhe`[Yj_edi eh i[hhWj_edi+

4MQV7 A_hij ZehiWb \_d i^ehj*XWi[Z) 2 if_deki hWoi) j_]^jbo Ybkij[h[Z Wj XWi[8 \_hij j^h[[ if_d[i
[bed]Wj[Z) j^[ \_hij if_d[ bed][ij) [nj[dZ_d] WXekj je c_ZZb[ e\ ie\j ZehiWb \_d8 \_d eh_]_d ib_]^jbo
X[^_dZ l[hj_YWb e\ f[YjehWb*\_d eh_]_d WdZ X[jm[[d j^ei[ e\ f[bl_Y WdZ WdWb \_di+ M[YedZ ZehiWb \_d
m[bb i[fWhWj[Z \hec \_hij) bed]*XWi[Z m_j^ .6t/- hWoi) bWij ifb_j je XWi[) Wbb hWoi kdXhWdY^[Z) ded[
fhebed][Z+ <dWb \_d bed]*XWi[Z m_j^ /1t/2 hWoi %bWij ifb_j je XWi[&) Wbb Xkj \_hij hWo XhWdY^[Z8 de
[bed]Wj[Z hWoi) ^[_]^j e\ \_d b[ii j^Wd j^Wj e\ i[YedZ ZehiWb \_d+ K[YjehWb \_d XheWZ XWi[Z) hekdZ[Z8
m_j^ .6 hWoi+ K[bl_Y \_d j^ehWY_Y) eh_]_d WXekj kdZ[h fh[ef[hYb[) m[bb Wdj[h_eh je j^Wj e\ f[YjehWb \_d)

/23 NC@ >JL<G NLD<IBG@7 C@<LMN =DJ?DP@LMDNS @RK@?DNDJI

ADBOL@ 2+ >WIURSVEURQ OIYMWRQM if+ del+ %W& >ecfei_j[ ZhWm_d] ki_d] if[Y_c[di .) 0 $ 2 %Wi dkcX[h[Z _d NWXb[ /&

%iYWb[i WdZ \_d hWoi fWhj_Wbbo h[YedijhkYj[Z&8 %X& ZehiWb l_[m e\ ^[WZ e\ ^ebejof[8 %Y& bWj[hWb*b_d[ iYWb[i e\ Yb[Wh[Z*WdZ*

ijW_d[Z if[Y_c[d ><M /031-/7 Y u bWj[hWb l_[m e\ iYWb[) Wdj[h_eh je b[\j8 Yxuc[Z_Wb l_[m e\ iWc[ iYWb[) Wdj[h_eh je h_]^j8

Yw u bWj[hWb l_[m e\ Wdej^[h iYWb[) Wdj[h_eh je b[\j+



W i^ehj if_deki hWo WdZ 2 i[]c[dj[Z hWoi) \_hij 1 hWoi XhWdY^[Z) 1j^ hWo bed][ij) [nj[dZ_d] je 1j^

WdWb hWoi+ >WkZWb \_d m_j^ 5 XhWdY^[Z hWoi) feij[h_eh cWh]_d [cWh]_dWj[+
2IQWMWMRQ7 McWbb Yed_YWb j[[j^ _d / eh 0 hemi _d Xej^ `Wmi8 _dd[h j[[j^ ib_]^jbo bWh][h j^Wd ekj[h

j[[j^+ McWbb XWdZ e\ j[[j^ ed [WY^ i_Z[ e\ lec[h) j^[ jme XWdZi i[fWhWj[Z c[i_Wbbo) [WY^ XWdZ \eb*
bem[Z Xo W hem e\ m^Wj Wff[Whi je X[ fWf_bbW[+

1RORU SEWWIUQ7 G_l[ YebehWj_ed dej WlW_bWXb[+ P[djhWb ^Wb\ e\ XeZo WdZ ^[WZ Wbceij [dj_h[bo
fWb[+ <Xekj i_n icWbb Ybkij[hi e\ c[bWdef^eh[i Wbed] bWj[hWb c_Zb_d[ e\ XeZo+ Mec[ _hh[]kbWh Xhemd
XbejY^[i ed Zehikc e\ ^[WZ WdZ XeZo+ HWh]_di e\ iYWb[ feYa[ji kikWbbo cWha[Z m_j^ Xhemd_i^ f_]*
c[djWj_ed+ N_fi e\ fh[cWn_bbWh_[i m_j^ jme ZWha ifeji) l[djhWb ehX_jWb cWh]_d m_j^ ed[ icWbb ZWha

DQ<HJNJ7 I@Q C@H@LJ>J@NDI@ NLD>CJIJND?<@ ALJH NC@ KCDGDKKDI@M /24

Mf[Y+ dkcX[h ".%^ebejof[& "/ "0 "1 "2 "3 "4 %>$M&' "5

MG /0+4 /.+5 /0+/ /0+4 /4+6 /.+2 /1+2 .6+5

# MG

CG 05 03+4 04+2 02 00+0 01+6 06+3 02+1

C[WZ m_Zj^ /-+0 /.+. /.+. .6 .6 .6+. .5+1 /2+5

JhX_j Z_Wc ./+4 ..+2 ..+3 .-+2 .-+5 ..+3 .. ..+3

Mdekj b[d - 3+6 3+6 3+0 2+4 3 3+2 2+3

KeijehX_jWb /.+2 .5+5 .6+1 .5+. .6 .4+4 .5 /-+/

Ddj[hehX m_Zj^ .+0 .+5 .+4 .+0 .+. -+6 .+/ .

Of `Wm b[d .3 .3+. .2+2 .2+/ .0+3 .5+3 .2+. .0+3

=eZo Z[fj^ .1+0 .2+3 .2+. .2+3 .0+3 .1 .2+2 .1+.

Kh[*? 01+3 01+1 03+3 01+3 00 0/+3 0/+4 02+1

Kh[*/? 21+1 20+/ 2/+3 2/+0 20 15+1 16 2-+2

Kh[*< 15+2 11+2 10+. 10+6 1/+4 1/+5 11+2 1-+1

> f[Z Z[fj^ 3+5 3+1 3+2 3+5 3+5 3+2 3+6 4+.

Cj .? 16+5 /6+5 01+2 0/+2 2.+0 /3+2 02+2 /2+5

Cj < .2+/ .-+. 6+2 ..+1 6+4 ..+3 .-+/

K b[d //+1 /.+. /-+4 /.+. //+/ /1+4 /.+/ /.+/

P b[d /.+6 .6+4 //+1 /-+0 /.+2 .6+2 /.+3 /-+4

bed][ij /? hWo .0+2 ./+5 .0+1 .0+6 .0+3 ./+3 ./+/ ./+.

>JOINM

? P(/- P(/- P(/- P(.6 DP(/- P(.6 P(/- P(/-

< /1 /1 /1 /1+2 /1+2 /2 /1 /1+2

K .6 .6 .6 .6 .6 .6 .6 .6

>WkZWb hWoi _l1(1__ _l1(1__ _l1(1__ ___1(1__ ___1(1__ - - ___1(1__

GWj[hWb*b_d[ iYWb[i 0- 0. 0/ 0.

BL bem[h b_cX .- 6 6 6 6

' u >b[Wh[Z $ ijW_d[Z

N<=G@ /+ >ekdji WdZ c[Wikh[c[dji e\ jof[ if[Y_c[di e\ >WIURSVEURQ OIYMWRQM if+ del+



ifej8 XbWYa_i^ ifeji eh ZWi^[i ed
jef e\ idekj WdZ _dj[hehX_jWb
ifWY[) _dYbkZ_d] ZehiWb Wif[Yj e\
Yehd[W e\ [o[+ ?Wha Xhemd_i^
ifeji ed eYY_f_j _cc[Z_Wj[bo
X[^_dZ ehX_ji+ Hekj^ WdZ ]_bb
YWl_j_[i fWb[+ A_hij ZehiWb \_d
XbWYa [nY[fj fWb[ Wj _cc[Z_Wj[
XWi[ e\ \_hij if_d[ WdZ Z_ijWb j_f
e\ iWc[+ <bb ej^[h \_di m_j^ekj
f_]c[djWj_ed+

/>?79691?+u Dj _i W fb[Wi*
kh[ je dWc[ j^_i \_i^ W\j[h <bWd @+
G[l_jed) >khWjeh @c[h_jki e\ j^[
>Wb_\ehd_W <YWZ[co e\ MY_[dY[i)
m^e ijhed]bo fhecej[Z j^_i
C[Whij @nf[Z_j_ed lebkc[) ki[Z
^_i Yedi_Z[hWXb[ j[Y^d_YWb ademb*
[Z][ e\ Z[ia*jef fkXb_i^_d] je
fheZkY[ j^_i meha) WdZ m^e fhe*
l_Z[Z ckY^ WZl_Y[ WdZ ikffehj m_j^ j^_i fWf[h+

</7,<5= ,8. -97;,<3=98=+u N^[i[ if[Y_c[di Wh[ Ybei[bo i_c_bWh _d ceij Y^WhWYj[hi je
>% QEWEOIQVMV) m_j^ edbo W \[m cehf^ec[jh_Y Z_\\[h[dY[i dej[Z _d YWkZWb*f[ZkdYb[ Z[fj^) WdZ f[Y*
jehWb WdZ f[bl_Y \_d b[d]j^i %NWXb[ 0&+ N^[ jof[ if[Y_c[di e\ >% QEWEOIQVMV m[h[ dej _d j^[ X[ij
i^Wf[7 \_di m[h[ ZWcW][Z WdZ dej \kbbo _djWYj) WdZ de iYWb[i eh Yebeh fWjj[hd h[cW_d[Z+ N^h[[ ej^[h
if[Y_c[di h[YehZ[Z Xo Mc_j^ WdZ Ee^died %/--47041& ^Wl[ fhel_Z[Z _d\ehcWj_ed ed b[d]j^i e\
c[Z_Wd*\_d hWoi WdZ [nfWdZ[Z j^[ hWd][ e\ Yekdji e\ i[YedZ ZehiWb*\_d WdZ WdWb*\_d hWoi+ N^[
C@K? if[Y_c[di Wh[) _d Wbb b_a[b_^eeZ) ikXWZkbji WdZ j^ki cWo dej Z_ifbWo \[Wjkh[i Y^WhWYj[h_p_d]
cWjkh[ _dZ_l_ZkWbi+

?DM>OMMDJI

N^[ ][d[hW e\ ^[c[heYe[j_d[ Nh_Y^edej_ZW[ ^Wl[ X[[d _dWZ[gkWj[bo Z[\_d[Z WdZ W \khj^[h i^k\*
\b_d] e\ jWnW m_j^_d j^_i ]hekf _i b_a[bo) Xkj _j _i X[oedZ j^[ iYef[ e\ j^_i fWf[h je Wjj[cfj ikY^ Wd
kdZ[hjWa_d]+ I[bied %.65/74& h[Ye]d_p[Z W Ybei[ h[bWj_edi^_f Wced] j^[ j^h[[ ][d[hW) /GEQ$

WLESLUMWMV# >WIURSVEURQ# WdZ =VRSVEURQ) WdZ Z_iYkii[Z j^[ h[bWj_edi^_fi e\ j^Wj YbWZ[ je ej^[h f[h*
Yef^_Zi+ Mc_j^ WdZ Ee^died %/--4& \khj^[h Z[l[bef[Z ^_i YedY[fj e\ h[bWj_edi^_fi WdZ h[cel[Z j^[
C[c[heYe[j_dW[ WdZ >h[[Z__ZW[ \hec j^[ K[hYef^_ZW[ WdZ h[Ye]d_p[Z j^[c Wi ikX\Wc_b_[i _d j^[
[nfWdZ[Z \Wc_bo Nh_Y^edej_ZW[+

N^Wj j^h[[ Z_\\[h[dj if[Y_[i e\ C[c[heYe[j_dW[) jme e\ m^_Y^ Wh[ d[m) m[h[ Yebb[Yj[Z _d W i_d*
]b[ ^Wkb e\ W X[Wc jhWmb _d j^[ K^_b_ff_d[i cWa[i _j Wff[Wh b_a[bo j^Wj cWdo ceh[ if[Y_[i m_bb X[
Z_iYel[h[Z _d j^[ DdZe*Q[ij KWY_\_Y m_j^ ceh[ Yebb[Yj_d] Wj Wffhefh_Wj[ Z[fj^i WdZ Xejjec ikXijhW*
jkc+ =[YWki[ e\ j^[_h icWbb WZkbj i_p[) Yob_dZh_YWb XeZo i^Wf[) WdZ fheXWXb[ Yhofj_Y iWdZ*Zm[bb_d]
^WX_ji) j^[o ^Wl[ Wle_Z[Z YWfjkh[ WdZ Wh[ feii_Xbo ckY^ ceh[ WXkdZWdj WdZ m_Z[*ifh[WZ j^Wd _i
WffWh[dj \hec cki[kc if[Y_c[di Wbed[+ >khh[dj Z[l[bef_d] [\\ehji _d Yebb[Yj_d] _d Z[[f[h mWj[hi
m_j^ M>O=< i^ekbZ WZZ cWha[Zbo je j^[ dkcX[h e\ ademd if[Y_[i _d j^_i ]hekf+

/25 NC@ >JL<G NLD<IBG@7 C@<LMN =DJ?DP@LMDNS @RK@?DNDJI

ADBOL@ 3+ >WIURSVEURQ OIYMWRQM if+ del+ K^eje]hWf^i e\ Yb[Wh[Z*WdZ*ijW_d[Z

if[Y_c[d) ><M /031-/ %/1+2 cc MG&+ %W& ZehiWb l_[m8 %X& bWj[hWb l_[m&8 %Y&
l[djhWb l_[m+



DQ<HJNJ7 I@Q C@H@LJ>J@NDI@ NLD>CJIJND?<@ ALJH NC@ KCDGDKKDI@M /26

B[dki >WIURSVEURQ =VRSVEURQ

Mf[Y_[i OIYMWRQM QEWEOIQVMV' JRUPRVIQVMV MQGMVXP"" LIIPVWUEM IYROEQV YIUIGXQHXP"""

Ie+ e\ if[Y_c[di 5 0 /- . / / /;

MG .6+5*01+2 /.+1*/6+3 02+6*14+5 0-+2*2/+- 05+0*11+4 24+1*26+0 1-+3*--;

# MG

CG 00+0*06+3 0/+5*03+- /4+/*0-+5 01+3*02+- 0/+3*01+- 0.+2*0.+2 0/+0

C[WZ m_Zj^ .5+1*/2+5 .5+6*/-+6 .0+0*.2+1 .5 .3+1*.4+5 .2+0*.3+2

JhX_j Z_Wc .-+2*./+4 .-+-*..+1 5+5*..+0 ..+-*./+1 .-+/*.-+0 6+.*6+3 6+/

Mdekj b[d 2+3*3+6 2+/*2+3 1+.*1+6 6+-*6+/ 4+5*5+2 5+2*.-+. 5+2

KeijehX_jWb .4+4*/.+2 .4+4*.6+0 .3 .2+4*.2+6 .2+4*.2+6

Ddj[hehX m_Zj^ -+6*.+5 -+2*-+3 -+2*-+3 -+4*.+- .+2 .+4*.+6

Of `Wm b[d .0+3*.5+3 .0+-*.0+5 .-+6*./+0 .2+-*.2+- .1+-*.2+/ .0+.*.0+5

=eZo Z[fj^ .0+3*.2+3 .0+1*.2+6 ..+3*.0+3 ./+-*.4+3 .0+/ .0+.*.0+2 .0+6

Kh[*? 0/+3*03+3 0/+2*01+0 /2+6*/5+3 1-+-*1.+2 0/+2*0/+6 0-+0*0-+6

Kh[*/? 15+1*21+1 14+5*21+/ 1.+1*13+5 20+6 13+4*14+4 11+.*11+1

Kh[*< 1-+1*15+2 05+2*12+5 00+.*05+/ 2- 12+4*13+3 1/+4*1/+5

> f[Z Z[fj^ 3+1*4+. 2+6*3+0 1+3*2+4 2+-*2+6 2+/*2+2 2+/*2+3 2+1

Cj .? /2+5*2.+0 ./+-*//+2 1-+/*21+6 .0+1*16+/ 2.+1*2.+1

Cj < 6+2*.2+/ 6+3*.-+2 4+.*6+2 .-+4*01+6 /1+1*05+5

K b[d /-+4*/1+4 .6+3*/.+6 /- .6+.*/-+5 /.+. .6+/

P b[d .6+2*//+1 .5+6*.6+3 /4 .2+.*.4+- .4+1*.6+/ /0+.

bed][ij /? hWo ./+.*.0+6 6+0*./+3 .2+/*//+. ..+2*/2+4 .6+/*2-+5 6+/

>JOINM

? DP*P(.6*/- DP*P(.6*/- P(/-*// DP*P(.4*.6 PD(/.*// PD(/- DP*P(.5*.6

< /1*/2 /0*/2 /1*/4 //*/0 /2 /3 //*/0

K .6 .5*.6 .5*.6 .6 .6 .4*.5 .5*.6

>WkZWb hWoi ___*_l1(1__ _l1(1__ 5 je 6 __1(1__

GWj[hWb*b_d[ iYWb[i 0-*0/ 0/+02 0-*0- 0/*00 02*03 0-*0/

BL bem[h b_cX 6 je .- 6 je .- .- je ./ 6 je .- .- je .. ./

' Mc_j^ $ Ee^died %/--47041& h[YehZ[Z j^h[[ ej^[h if[Y_c[di) ed[ MecWb_ if[Y_c[d ^WZ .5 ? hWoi WdZ // < hWoi)
ej^[hm_i[ Yekdji m[h[ i_c_bWh %de c[Wikh[c[dji ]_l[d&+

'' ?WjW \hec B_bX[hj %.6-27314& WdZ ><M ./-.33 %0-+3 cc MG&

''' ?WjW \hec eh_]_dWb Z[iYh_fj_ed WdZ JaWckhW _d HWikZW [j Wb %.6517/6-&

N<=G@ 0+ >ecfWh_ied e\ Yekdji WdZ c[Wikh[c[dji e\ if[Y_[i e\ =VRSVEURQ WdZ >WIURSVEURQ+
?WjW \eh >% QEWEOIQVMV WdZ >% LIIPVWUEM \hec I[bied %.65/&) m_j^ WZZ_j_edi je Yekdji e\ i[YedZ Zeh*
iWb WdZ WdWb*\_d hWoi \hec Mc_j^ WdZ Ee^died %/--4&+ ?WjW \eh ej^[h if[Y_[i jWa[d \hec b_j[hWjkh[
%>% IYROEQV# >% JRUPRVIQVMV# >% MQGMVXP) WdZ =% YIUIGXQHXP& eh if[Y_c[di [nWc_d[Z+



<>FIJQG@?BH@INM

Ho if[Y_Wb j^Wdai ]e je j^[ e\\_Y[hi WdZ Yh[m e\ j^[ H,P 2/$04/? \eh j^[_h ikf[hX ^WdZb_d]
e\ j^[ i^_f WdZ Yebb[Yj_d] ][Wh j^Wj h[ikbj[Z _d j^[ YWfjkh[ e\ j^[ d[m if[Y_[i+ D Wbie j^Wda j^[ b[WZ*
[hi e\ j^[ Z[[f*i[W f^Wi[ e\ j^[ C[Whij K^_b_ff_d[ @nf[Z_j_ed e\ j^[ >Wb_\ehd_W <YWZ[co e\ MY_*
[dY[i ) N[hh[dY[ Beib_d[h WdZ L_Y^ Hee_) \eh Wbbem_d] co fWhj_Y_fWj_ed ed j^[ Yhk_i[+ D Wc Wffh[*
Y_Wj_l[ e\ j^[ ^[bf ]_l[d Xo lWh_eki c[cX[hi e\ j^[ [nf[Z_j_ed _d j^[ Yebb[Yj_ed e\ j^[ if[Y_c[di
WdZ fh[fWhWj_ed e\ j^_i fWf[h+ ><M ijW\\7 Eed Aed] f^eje]hWf^[Z A_]+ 1 WdZ cWZ[ hWZ_e]hWf^i e\
>WIURSVEURQ OIYMWRQM) Hoi_ CeWd] Yb[Wh[Z WdZ ijW_d[Z j^[ if[Y_c[d e\ >% OIYMWRQM %A_]+ 3&) ?Wl_Z
>WjWd_W f^eje]hWf^[Z h[fh[i[djWj_l[i e\ >% VSUMQKIUM WdZ >% HEFJEUM WXeWhZ i^_f WdZ Wii_ij[Z _d W
lWh_[jo e\ j[Y^d_YWb WdZ YkhWjeh_Wb cWjj[hi8 Ee^d @+ HY>eia[h h[l_[m[Z j^[ cWdkiYh_fj WdZ fhel_Z*
[Z lWbkWXb[ WZl_Y[+ ?ed ?kcWb[ %K^_b_ff_d[ IWj_edWb Hki[kc& ^[bf[Z Zkh_d] Yebb[Yj_ed e\ j^[
if[Y_c[di+ <bWd @+ G[l_jed %><M& Z[i[hl[i if[Y_Wb j^Wdai \eh ^_i [dYekhW][c[dj) fWj_[dY[) [Z_je*
h_Wb WZl_Y[) f^eje]hWf^_d] A_]kh[i / WdZ 0) WdZ \eh Z_]_jWbbo [d^WdY_d] Wbb e\ j^[ _cW][i ki[Z ^[h[+
<dZ) je ?h+ H+ <bZh_Y^) if[Y_Wb j^Wdai \eh h[WZ_d] fhee\ WdZ YWjY^_d] W dkcX[h e\ co kdfWhZed*
WXb[ ]hWccWj_YWb [hhehi+

GDN@L<NOL@ >DN@?

BDG=@LN) >C<LG@M C+ .6-2+ N^[ Z[[f*i[W \_i^[i e\ j^[ CWmW__Wd DibWdZi+ M[Yj_ed DD) N^[ <gkWj_Y h[iekhY[i e\
j^[ CWmW__Wd DibWdZi+ 0XOOIWMQ RJ WLI BQMWIH @WEWIV 4MVL 1RPPMVVMRQ /07244t4.0+

BqINC@L) <G=@LN+ .55-+ L[fehj ed j^[ i^eh[ \_i^[i fheYkh[Z Zkh_d] j^[ leoW][ e\ C+H+M+ >^Wbb[d][h _d j^[
o[Whi .540t.543+ ?ISRUW RQ WLI VGMIQWMJMG UIVXOWV RJ WLI YR[EKI RJ 5%;%@% 1LEOOIQKIU# DRRORK[) .%3&7.t5/)
fbi+ .t0/+

DQ<HJNJ) NJHDJ+ .65-+ ;EWVXFEUEIE NWa_) W i[d_eh iodedoc e\ 1MUUMQEVXV MY^kbjp %K[hYef^_Z_ZW[&+ 7ESEQ$

IVI 7RXUQEO RJ 6GLWL[RORK[ /4%/&7...t..1+
EJL?<I) ?<PD? M+) <I? EJCI J+ MIS?@L+ .6-/+ < h[l_[m e\ j^[ jhWY^_de_Z \_i^[i WdZ j^[_h ikffei[Z Wbb_[i

\ekdZ _d j^[ mWj[hi e\ EWfWd+ >URGIIHMQKV RJ WLI BQMWIH @WEWIV <EWMRQEO ;XVIXP /1%./30&713/t164+
EJL?<I) ?<PD? M+) <I? @?Q<L? >+ MN<LFM+ .6-1+ G_ij e\ \_i^[i Zh[Z][Z Xo j^[ ij[Wc[h <bXWjheii e\\ j^[ YeWij

e\ EWfWd _d j^[ ikcc[h e\ .6--) m_j^ Z[iYh_fj_edi e\ d[m if[Y_[i WdZ W h[l_[m e\ j^[ EWfWd[i[ HWYhekh_*
ZW[+ 0XOOIWMQ RJ WLI BQMWIH @WEWIV 4MVL 1RPPMVVMRQ //7244t30-+

F<J) CMD<J*Q@D) <I? MCDC*>CD@C MC@I+ .652+ <d[m f[hYef^_Z_Z \_i^) =VRSVEURQ JRUPRVIQVMV %K[hYef^_ZW[7
C[c[heYe[j_dW[& \hec NW_mWd+ 7RXUQEO RJ WLI AEMZEQ ;XVIXP 05%.&7.42t.45+

H<MO?<) C<EDH@) FOIDJ <H<JF<) >COD>CD <L<B<) N@LOSJ OS@IJ) <I? N@NMOJ SJMCDIJ) @?M+ .651+ ALI

4MVLIV RJ WLI 7ESEQIVI /UGLMSIOEKR+ NeaW_ Od_l[hi_jo Kh[ii) Neaoe) EWfWd+ KW][i .t104 %j[nj&) fbWj[i .t4-+
H>F<S) LJG<I? E+ .64.+ Nme d[m ][d[hW WdZ \_l[ d[m if[Y_[i e\ f[hYef^_Z_Z \_i^[i %K_iY[i7 K[hYef^_Z_ZW[&

\hec Q[ij[hd <kijhWb_W+ 7RXUQEO RJ WLI ?R[EO @RGMIW[ RJ CIVWIUQ /XVWUEOME 21%Kj /&7 1-t13+
I@GMJI) EJM@KC M+ .646+ L[l_i_ed e\ j^[ \_i^[i e\ j^[ I[m T[WbWdZ ][dki 5IPIURGRIWIV %K[hY_\ehc[i7 K[h*

Yef^_Z_ZW[&) m_j^ Z[iYh_fj_edi e\ jme d[m if[Y_[i+ <IZ DIEOEQH 7RXUQEO RJ DRRORK[ 37254t266+
I@GMJI) EJM@KC M+ .65/+ >WIURSVEURQ LIIPVWUEM WdZ =VRSVEURQ QEWEOIQVMV %K[hY_\ehc[i7 K[hYef^_ZW[&) d[m

\_i^ if[Y_[i \hec Mekj^ <\h_YW) m_j^ Yecc[dji ed @TXEPMGUIIHME RFWXVE \hec <kijhWb_W WdZ ed j^[ YbWi*
i_\_YWj_ed e\ j^[ ikX\Wc_bo C[c[heYe[j_dW[+ 7%9%0% @PMWL 6QVWMWXWI RJ 6GLWL[RORK[ @SIGMEO >XFOMGEWMRQ

%/2&7.t..+
JF<HOL<) JM<HO) <I? MCOTJ FDMCD?<+ .630+ < d[m ][dki WdZ if[Y_[i e\ j^[ X[cXhe_Z \_i^ Yebb[Yj[Z \hec

j^[ =kd]e >^Wdd[b) EWfWd+ 0XOOIWMQ RJ WLI ;MVENM ;EUMQI 0MRORKMGEO 6QVWMWXWI# 8[RWR BQMYIUVMW[ 1710t15+
K<LDI) ID>CJG<D P+ .652+ < d[m ^[c[heYe[j_d[ \_i^) =VRSVEURQ NEUOMN %K[hYef^_ZW[) NhWY^_de_Z[_& \hec j^[

IWpYW MkXcWh_d[ L_Z][+ 7ESEQIVI 7RXUQEO RJ 6GLWL[RORK[ 07025t03.+
MHDNC) ?<PD? B+) <I? B+ ?<PD? EJCIMJI+ /--4+ < d[m if[Y_[i e\ >WIURSVEURQ %N[b[eij[_7 Nh_Y^edej_ZW[7

C[c[heYe[j_dW[& \hec j^[ m[ij[hd KWY_\_Y) m_j^ dej[i ed h[bWj[Z if[Y_[i+ 1RSIME /--4%/&7031t044+
MOTOFD) NJMCDSOFD) <I? N@NMOED I<F<=J+ .663+ L[l_i_ed e\ j^[ ][dki /GEQWLESLUMWMV %K[hYef^_ZW[& m_j^ j^[

Z[iYh_fj_ed e\ W d[m if[Y_[i+ 6GLWL[RORKMGEO ?IVIEUGL 10%1&711.t121+
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MOTOFD) NJMCDSOFD) <I? N@NMOED I<F<=J+ .664+ Iej[i ed j^[ b_\[ WdZ \h[i^ Yebehi e\ /GEQWLESLUMWMV XQRRUXP

WdZ /% FEUFEWE %K[hYef^_ZW[&+ 6%=%>% 2MYMQK <IZV 5%..&7/t1) \_]i+ .t5
MOTOFD) NJMCDSOFD) CDLJMCD M@IJO) <I? NJHJSOFD IJHOL<+ .663+ I[m h[YehZ e\ W f[hYef^_Z \_i^ =VRS$

VEURQ JRUPRVIQVMV %K[hY_\ehc[i8 K[hYef^_ZW[& \hec EWfWd+ 6%=%>% 2MYMQK <IZV 4%0&7/t1) \_]i+ .t/+
N<FD) D+ .620+ Jd jme d[m if[Y_[i e\ \_i^[i \hec j^[ DdbWdZ M[W e\ EWfWd+ ERXUQEO RJ @GMIQGI RJ 5MURVLMPE

BQMYIUVMW[) =+ ?_l+ .) .1%.&7/-.t/.-) fb+ .) \_]i+ .t4+

DQ<HJNJ7 I@Q C@H@LJ>J@NDI@ NLD>CJIJND?<@ ALJH NC@ KCDGDKKDI@M /3.
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KG<N@ .-+ Nec_e DmWceje %b[\j& WdZ Ee^d HY>eia[h %h_]^j& WXeWhZ j^[ H,P 2/$04/?+ K^eje Xo N[hh[dY[ H+ Beib_d[h+



6PPZ%IL^P\ 8T]SP] YQ ^SP *()) ;PL\]^ CSTVTZZTXP 4TYOT`P\]T^c

7bZPOT^TYX YQ ^SP 5LVTQY\XTL 3NLOPWc YQ FNTPXNP]

GYWTY <aLWY^Y LXO =YSX 7& @N5Y]UP\

<Y^_T_`_P ZQ 4TZOTaP]^T_d ENTPYNP LYO E`^_LTYTMTWT_d$ 5LWTQZ]YTL 3NLOPXd ZQ ENTPYNP^$ ,, @`^TN 5ZYNZ`]^P

6]TaP$ ELY 8]LYNT^NZ$ 5LWTQZ]YTL .+))-0 7XLTW/ _TbLXZ_Z2NLWLNLOPXd&Z]R0 UXNNZ^VPP]2NLWLNLOP]Xd&Z]R

P`] q]Yj .,-3 oadd eYjc l`] -,,l` Yffan]jkYjq g^ l`] 3WML_]Z^^ L`adahhaf] Aph]\alagf* Oeal`
Yf\ SaddaYek $-555% ojgl]6

Ef l`] `aklgjq g^ =e]ja[Yf eYjalae] ]phdgjYlagf( al oYk l`] k][gf\ gfdq lg l`] Sadc]k
Aph]\alagf af l]jek g^ lae] kh]fl Yf\ Yj]Y [gn]j]\* Ef l]jek g^ l`] eYl]jaYd [gdd][l]\ Yf\
l`] hY_]k hmZdak`]\( l`] L`adahhaf] Aph]\alagf ak af Y [dYkk Zq alk]d^ Yf\ klYf\k Yk gf] g^
l`] _j]Yl]kl g^ Ydd g[]Yfg_jYh`a[ ]ph]\alagfk*

S`]j]Yk l`] g^^k`gj] [gdd][laf_ ]^^gjlk g^ ?Yda^gjfaY =[Y\]eq g^ O[a]f[]k D]Yjkl L`adahhaf]
Aph]\alagf $DAL@% g^ .,-- oYk em[` keYdd]j Yf\ egj] daeal]\ af \mjYlagf Yf\ dg[Ylagfk kYehd]\(
al \a\ Y[[gehdak` kaeadYj km[[]kk]k af l`Yl l`] \]]hoYl]j ljYodaf_ Yf\ ljYhhaf_ Ydgf_ l`] R]j\]
EkdYf\ LYkkY_] $Z]lo]]f Hmrgf Yf\ Iaf\gjg akdYf\k% j]kmdl]\ af l`] [Yhlmj] g^ k]n]jYd mf\]k[jaZ]\
Yf\ eYfq hggjdq cfgof ^ak`]k* O]n]jYd g^ l`] kh][ae]fk j]eYaf lg Z] [gf[dmkan]dq a\]fla^a]\(
`go]n]j o] hj]k]fl `]j] gmj ^af\af_k Yk g^ l`ak \Yl]*

@mjaf_ l`] h]jag\ .4 IYq)0 Fmf] .,--( l`] I+R 63%483D g^ l`] L`adahhaf] >mj]Ym g^ Bak`)
]ja]k Yf\ =imYla[ N]kgmj[]k eY\] Y k]ja]k g^ \]]hoYl]j [gdd][lagfk af oYl]jk g^^ >YlYf_Yk Yf\
Iaf\gjg hjgnaf[]k g^^ kgml`o]kl]jf Hmrgf( L`adahhaf]k $Ba_* -%* P`] [gdd][laf_ Z]_Yf af l`]
>YlYf_Yk Yf\ >YdYqYf ZYqk( l`]f gml aflg l`] R]j\] EkdYf\ LYkkY_] Z]lo]]f Hmrgf Yf\ Iaf\gjg
akdYf\k( hjg[]]\]\ o]kl l`jgm_` l`] ?YdYnal] LYkY_] lg l`] kgml`]jf k`gj]k g^ l`] HmZYf_ EkdYf\k
Yf\ gml lg l`] k`]d^ ]\_] af l`] Ogml` ?`afY O]Y Z]^gj] j]lmjfaf_ Ydgf_ l`] fgjl`]jf [gYkl g^ l`]
HmZYf_ EkdYf\k lg >YlYf_Yk >Yq* = lglYd g^ /5 klYlagfk o]j] g[[mha]\ $PYZd] -7 klYlagf \YlY% g^
o`a[` ]a_`l o]j] ljYh klYlagfk( ]a_`l gll]j ljYodk $af[dm\af_ klYlagf DAL@),.3 o`]j] l`] _]Yj oYk
]flaj]dq dgkl%( Yf\ ./ Z]Ye ljYodk* Ef Y\\alagf( Y ^]o ^ak` o]j] [Yhlmj]\ gf `ggc)Yf\)daf] \mjaf_
gf] ]n]faf_ g^ ^ak`af_ o`ad] l`] n]kk]d dYq)lg ^gj l`] fa_`l* Bak`]k [gehjak]\ hYjl g^ l`] [Yl[` Yl
Ydd klYlagfk ]p[]hl log o`]j] l`] gll]j ljYod oYk mk]\( gf] o`]j] l`] Z]Ye ljYod oYk mk]\( Yf\ log
o`]j] ljYhk o]j] mk]\*

P`] fmeZ]j g^ ^ak`]k [Yhlmj]\ \mjaf_ l`ak [jmak] af[dm\]\ 34 ^Yeada]k( -04 _]f]jY( Yf\ YZgml
.-0 kh][a]k( kg ^Yj Yk o] `Yn] Z]]f YZd] lg \]l]jeaf]* IYfq g^ l`]k] j]hj]k]fl f]o j][gj\k ^gj l`]
Yj]Y Yf\ Y ^]o j]hj]k]fl kh][a]k f]o lg k[a]f[] Yf\ oadd Z] \]k[jaZ]\ ]dk]o`]j]* = fmeZ]j g^ kh][)
ae]fk [gmd\ fgl Z] \]l]jeaf]\ Yk lg kh][a]k( ]al`]j Z][Ymk] g^ afY\]imYl] \]k[jahlagfk af l`] hmZ)
dak`]\ dal]jYlmj] gj Z][Ymk] l`] lYpgfgeq g^ l`] _jgmh ak af f]]\ g^ Y l`gjgm_` j]nakagf* Ef[dm\]\
af l`ak [Yl]_gjq o]j] ZY\dq \YeY_]\ kh][ae]fk( Yf\ kge] bmn]fad]k Yf\ dYjnY] l`Yl o] eY\] fg
Yll]ehl lg a\]fla^q* Oge] mfa\]fla^a]\ kh][ae]fk eYq o]dd j]hj]k]fl mf\]k[jaZ]\ kh][a]k*

IAPDK@O =J@ I=PANE=HO

PjYhk $Ba_* .% o]j] g^ Y klYf\Yj\ \]ka_f mk]\ Zq l`] dg[Yd ^ak`]je]f* P`]q o]j] [qdaf\ja[Yd
[Y_] ljYhk YhhjgpaeYl]dq - e dgf_ Yf\ /, [e af \aYe]l]j [gn]j]\ oal` hgdq]l`qd]f] e]k` Yf\
ZYal]\ oal` ^ak`* P`]q o]j] \]hdgq]\ af 0,zljYh k]lk( ]Y[` ljYh l]l`]j]\ lg Y eYafdaf] Yl YZgml
1, e afl]jnYdk* @]hl`k ^ak`]\ oal` l`] ljYhk jYf_]\ ^jge Yk k`Yddgo Yk 2,z33 e lg Yk \]]h Yk
4.-z4/2 e* =dl`gm_` l`] fmeZ]j g^ ^ak`]k [Yhlmj]\ af l`] ljYhk oYk _]f]jYddq dgo( l`] kh][a]k j]h)
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j]k]fl]\ o]j] g^l]f fgl lYc]f Zq gl`]j e]Yfk6 ^Yddaf_ aflg l`ak [Yl]_gjq o]j] egkl fglYZdq l`] ]]dk
Yf\ l`] [Ylk`Yjck* PjYhk g^^]j l`] Y\nYflY_] gn]j ljYodk af Z]af_ mkYZd] gn]j Zgllge lghg_jYh`q
l`Yl ogmd\ gl`]joak] hj][dm\] \jY__af_ Y ljYod* P`] ^ak`]k gZlYaf]\ Zq l`ak e]l`g\ o]j] Ydkg af
]p[]dd]fl k`Yh]6 \YeY_]\ kh][ae]fk Yj] Y ^j]im]fl hjgZd]e af ljYod [Yl[`]k*

BGG7E GE3I?F $Ba_k* /( 0%*{ S`]f km[[]kk^mddq ^ak`]\( l`] gll]j ljYodk o]j] `a_`dq hjg\m[)
lan] af l]jek g^ ZageYkk Yf\ \an]jkalq g^ l`] [Yl[` Z][Ymk] g^ l`]aj oa\] ko]hl Yj]Y* Dgo]n]j( l`]q
Yj] kmk[]hlaZd] lg `Yf_)mhk Yf\ l]Yjk ^jge jgm_` Zgllgek( eYcaf_ l`]e mfkmalYZd] gn]j em[` g^
l`] Yj]Y kmjn]q]\ \mjaf_ l`] DAL@ [jmak]* >][Ymk] fg gh]faf_)[dgkaf_ \]na[] oYk mk]\ gf l`]
ljYod( Y eaplmj] g^ ea\oYl]j Yf\ Zgllge gj_Yfakek oYk g^l]f lYc]f*

473@ GE3I?F*{ P`] 0)e Z]Ye ljYod ]ehdgq]\ \mjaf_ l`] [jmak] oYk fglYZd] af l`] d]f_l`
g^ alk ogg\]f Z]Yek( o`a[` ]p[]]\]\ l`gk] [geegfdq mk]\ af g[]Yfg_jYh`a[ ogjc* P`] oa\]
ko]hl)Yj]Y g^ l`] Z]Ye ljYod j]kmdl]\ af _gg\ [Yl[`]k oal` `a_` \an]jkalq* P`] j]dYlan]dq la_`l [gn)
]jY_] g^ l`] kmZkljYlme Yf\ l`] ^af])e]k` daf]j g^l]f [Yhlmj]\ keYdd ]haZ]fl`a[( kmZkmj^Y[]( Yf\
Zmjjgoaf_ gj_Yfakek( ]kh][aYddq afn]jl]ZjYl]k( l`Yl o]j] fgl kYehd]\ Zq l`] gll]j ljYod* P`] \mjY)
Zadalq g^ Z]Ye ljYodk af _]f]jYd Ydkg eYc]k al em[` egj] ^]YkaZd] lg \]hdgq gn]j jgm_` Zgllgek(
Ydl`gm_` gf gf] g[[Ykagf( l`] ljYod `mf_ mh( Y Z]Ye Zjgc]( Yf\ egkl g^ l`] _]Yj oYk dgkl*

CE7F7EH3G<BA B8 FC75<@7AF*{ =^l]j [Yhlmj] Yf\ Y jgm_` kgjl g^ l`] [Yl[` gf \][c( l`] ^ak`
kh][ae]fk o]j] Zjgm_`l aflg l`] n]kk]d~k o]l dYZ Yf\ ^mjl`]j kgjl]\ Yf\ a\]fla^a]\ lg l`] dgo]kl
d]n]d hgkkaZd] oal` l`] YnYadYZd] dal]jYlmj] gf ZgYj\* N]hj]k]flYlan]k g^ ]Y[` kh][a]k o]j] k]l Yka\](

.20 PDA ?KN=H PNE=JCHA6 DA=NOP >EK@ERANOEPU ATLA@EPEKJ

BECQNA -* IYh k`goaf_ [gdd][laf_ klYlagfk g^ l`] I+R 63%483D \mjaf_ l`] ?Yda^gjfaY =[Y\]eq g^ O[a]f[]k D]Yjkl
L`adahhaf]k Aph]\alagf( .4 IYq l`jgm_` 0 Fmf] .,--*



ES=IKPK # I??KOGAN6 @AAL)S=PAN BEODAO KB PDA LDEHELLEJA ATLA@EPEKJ.21

P=>HA -* OlYlagf \YlY ^gj I+R 63%483D( .4 IYq lg 0 Fmf] .,--* C]Yj YZZj]naYlagfk6 >PN {
Z]Ye ljYod( KPN { gll]j ljYod( PN= { ljYhk( D#H { `ggc Yf\ daf]*

E_Y& AZ&

;7C6
*()) OL_P 9PL] EP_ _TXP

EP_ WL_T_`OP

A

EP_ ?ZYRT_`OP

7

5L[_`]P

OP[_S "X#
4Z__ZX _d[P

,,- .4)IYq >PN -0-. -/*3-0 -.,*51/ ./4).1. OYf\q)em\\q

,,. .4)IYq PN= -4// -/*4.1 -.,*235 -02).,/ OYf\q)em\\q

,,/ .5)IYq >PN ,4,1 -/*4.. -.,*32/ .3.).5- Im\\q

,,0 .5)IYq KPN -,,, -/*410 -.,*33. -10).01 Im\\q

,,1 .5)IYq >PN --13 -/*3-4 -.,*312 015)052 Im\\q o+h]ZZd]k

,,2 .5)IYq KPN -1,0 -/*3,/ -.,*2/4 010)013 Im\\q o+[gjYdaf] kYf\

,,3 .5)IYq KPN -4/, -/*331 -.,*402 =Zgjl]\

,,4 .5)IYq PN= .,,1 -/*432 -.,*432 .,/).1. Im\\q

,,5 /,)IYq KPN ,4/4 -/*30, -.,*42- /..)//2 OYf\q)em\\q

,-, /,)IYq >PN -,.. -/*4., -.,*40/ /-4)/// Im\\q

,-- /,)IYq KPN -0-2 -/*2,, -.,*323 2/2)220 Im\\q

,-. /,)IYq >PN -20. -/*2,- -.,*223 3.-)32- Im\\q

,-.*1 /,)/-)IYq D#H -/*2,- -.,*223 0,

,-/ /,)IYq PN= -5.1 -/*2/1 -.,*044 Im\\q

,-0 /-)IYq >PN ,41, -/*2,. -.,*/04 421)500 Im\\q

,-1 /-)IYq >PN ---3 -/*2,- -.,*/04 313)4/2 OYf\q)em\\q

,-2 /-)IYq KPN -/.0 -/*2,3 -.,*//5 45.)522 Im\\q

,-3 /-)IYq >PN -4,3 -/*245 -.,*-40 .4.)0.4 Im\\q o+`Yj\ [gjYdaf] jg[ck

,-4 /-)IYq PN= -51/ -/*20- -.,*/,- .0,).2. OYf\q)em\\q

,-5 -)Fmf >PN ,4-1 -/*2-, -.,*/3. 10-)2/2 OYf\q)em\\q o+h]ZZd]k

,., -)Fmf >PN --1/ -/*223 -.,*-42 /--)/.4 PjYod dgkl

,.- -)Fmf >PN -2-5 -/*442 -.,*-03 3.)50 OYf\q)em\\q

,.. -)Fmf KPN -301 -/*443 -.,*-,5 2/)35 Im\\q

,./ -)Fmf PN= -51- -/*5/3 -.,*,5. 134)3-, OYf\q)em\\q

,.0 .)Fmf >PN ,40, -0*,1. --5*54/ .-,3)./1, OYf\q)em\\q

,.1 .)Fmf >PN -1./ -/*45- -.,*/4/ 4.)42 OYf\q)jg[cq( `Yj\

,.2 .)Fmf >PN -2,5 -/*5,0 -.,*/13 4.)42 OYf\q)jg[cq( `Yj\

,.3 .)Fmf KPN -3.- -/*455 -.,*/21 PjYod dgkl

,.4 .)Fmf >PN -5-- -/*5.3 -.,*/-0 --1)-.0 OYf\q)jg[cq( `Yj\

,.5 .)Fmf PN= .,., -/*5/. -.,*.54 2,)33 OYf\q)em\\q

,/, /)Fmf >PN ,30, -/*55/ -.,*/.. -5,).,- OYf\q)em\\q

,/- /)Fmf >PN ,5.4 -0*,-3 -.,*//0 -4/)-44 OYf\q)em\\q

,/. /)Fmf >PN -/11 -0*,4, -.,*-31 ../)/25 OYf\q

,// /)Fmf >PN -2., -0*,4, -.,*-3. ..1)/03 OYf\q

,/0 /)Fmf PN= -411 -/*51, -.,*,00 4.-)4/2 Im\\q

,/1 0)Fmf >PN ---3 -/*4/1 -.,*01- /53)0/5 Im\\q

,/2 0)Fmf >PN -//, -/*351 -.,*0-, .-2).2. Im\\q

,/3 0)Fmf >PN -1/. -/*400 -.,*04/ 0-3)04- Im\\q

,/4 0)Fmf PN= -,.5 -/*41. -.,*01- /11)/24 OYf\q)em\\q

,/5 0)Fmf >PN .,/1 -/*242 -.,*14- 2//)20. Im\\q



Y hdYkla[ lY_ oal` Y mfaim] fmeZ]j
YllY[`]\ $l`] fmeZ]j ak hj]^Y[]\
oal` |@?} af l`] IYl]jaYdk k][)
lagfk%( Y lakkm] kYehd] ]pljY[l]\(
Yf\ Y h`glg_jYh` lYc]f* P`] lak)
km]k( mkmYddq Y kda[] g^ Zg\q emk)
[d] ^jge l`] ja_`l ka\] gj Y hgjlagf
g^ l`] ja_`l h][lgjYd ^af( o]j]
hdY[]\ af lakkm] naYdk ^add]\ oal`
51" ]l`Yfgd* = hdYkla[ lY_ fme)
Z]j]\ l`] kYe] Yk l`] ^ak` kh][a)
e]f ^jge o`a[` al [Ye] oYk Ydkg
afk]jl]\ aflg l`] naYd* P`] ^ak`
kh][ae]fk lg Z] hj]k]jn]\ ^gj l`]
?=O [gdd][lagfk o]j] hdY[]\ af
-," ^gjeYdaf ^gj afalaYd ^apYlagf
dYl]j lg Z] ljYfk^]jj]\ af klY_]k lg
31" ]l`Yfgd Yl ?=O* Oge] g^ l`]
kh][ae]fk dakl]\ Yk ?=O mf[Yl*
o]j] d]^l af l`] L`adahhaf]k lg Z]
\]hgkal]\ af l`] L`adahhaf]k
JYlagfYd Imk]me* = ^]o gl`]jk
oadd Z] \]hgkal]\ af gl`]j afklalm)
lagfk*

P`] hjaeYjq j]^]j]f[]k mk]\
^gj l`] afalaYd a\]fla^a[Ylagfk
af[dm\] l`] 83B E[PNTP^ <OPY_TQT%

NL_TZY 9`TOP QZ] 8T^SP]d C`][Z^%

P^$ FSP ?TaTYR @L]TYP DP^Z`]NP^

ZQ _SP IP^_P]Y 5PY_]LW CLNTQTN

$?Yjh]fl]j Yf\ Ja]e -555 Yf\ .,,-%7 8T^SP^ ZQ =L[LY bT_S CTN_Z]TLW >Pd^ _Z _SP E[PNTP^ $JYcYZg
.,,,%7 Yf\ FSP 8T^SP^ ZQ _SP =L[LYP^P 3]NST[PWLRZ $IYkm\Y ]l Yl* -540%* Igj] kh][aYdar]\ dal]jY)
lmj] Yk dakl]\ af l`] N]^]j]f[]k( Yf\ kh][ae]fk ^jge l`] =[Y\]eq [gdd][lagfk( o]j] mk]\ lg n]ja^q
gmj a\]fla^a[Ylagfk* Kf g[[Ykagf( o] lggc Y\nYflY_] g^ l`] afl]jf]l Yf\ Y\na[] ^jge ]ph]jlk gf \a^)
^]j]fl ^ak` _jgmhk lg _Yjf]j a\]fla^a[Ylagfk ^jge aeY_]k lYc]f YZgYj\ k`ah* Bgj l`] egkl hYjl( o]
\a\ fgl [gf\m[l l`gjgm_` afn]kla_Ylagfk aflg l`] dal]jYlmj] [gmhd]\ oal` [gehYjakgfk g^ emk]me
kh][ae]fk ^gj l`] DAL@ kh][ae]fk a\]fla^a]\( Yk ogmd\ Z] l`] [Yk] o]j] l`ak hYh]j e]Yfl lg Z] Y
^mdd lYpgfgea[ lj]Ylak]* P`] hmjhgk] g^ l`ak hYh]j ak lg hjgna\] Y ZYka[ dakl g^ kh][ae]fk hjg[mj]\
\mjaf_ l`] \]]hoYl]j h`Yk] g^ l`] Aph]\alagf7 gmj l]flYlan] a\]fla^a[Ylagfk Yf\ h`glg_jYh`k oadd
_ma\] gl`]jk o`g oak` lg ^gddgo mh oal` egj] ]pl]fkan] klm\a]k g^ kh][ae]fk g^ afl]j]kl*

=ZZj]naYlagfk Yj] _]f]jYddq l`] klYf\Yj\ gf]k mk]\ af l`] lYpgfgea[ dal]jYlmj]( af[dm\af_ OH{
klYf\Yj\ d]f_l`( PH{lglYd d]f_l`( BH{^gjc d]f_l`( DH{`]Y\ d]f_l`( -@ Yf\ .@{^ajkl Yf\ k][)
gf\ \gjkYd ^af( ={YfYd ^af( L{h][lgjYd ^af( R{h]dna[ ^af( ?{[Ym\Yd ^af( CN{_add jYc]j( e{
e]l]jk( ^e{^Yl`ge* L`glgh`gj] YZZj]naYlagfk ^gj Iq[lgh`a^gje]k( Olgeaa^gje]k( Yf\ gl`]jk [Yf
Z] ^gmf\ af egkl l]plk \]Ydaf_ oal` l`gk] ^ak`]k* P`] ^ak`af_ $_]Yj% \]hl`k j][gj\]\ YZgYj\ l`] I+R
63%483D o]j] af ^Yl`gek7 l`]k] o]j] [gfn]jl]\ af l`] l]pl lg e]l]jk mkaf_ l`] emdlahda]j -*4.44*
= im]klagf eYjc Y^l]j Y kh][a]k fYe] af l`] kmZ`]Y\k af\a[Yl]k Yf mf[]jlYaflq af l`] [gjj][lf]kk g^
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BECQNA .* PjYhk mk]\ \mjaf_ l`] Aph]\alagf*



l`] kh][a^a[ fYe]7 Y [^* Z]^gj] l`] kh][a^a[ fYe] af\a[Yl]k l`Yl l`] ^ak` ak kaeadYj lg( Zml fgl l`]
kYe] Yk( l`] kh][a]k af\a[Yl]\*

P`] dakl g^ kh][a]k Yf\ l`] [dYkka^a[Ylagf g^ ^Yeada]k dYj_]dq ^gddgo J]dkgf~k $.,,2% 8T^SP^ ZQ

_SP IZ]WO( Bgmjl` A\alagf*

@EO?QOOEKJ

P`] ?gjYd PjaYf_d] `Yk dgf_ Z]]f [gfka\]j]\ l`] []fl]j g^ \an]jkalq g^ eYjaf] gj_Yfakek
$=dd]f Yf\ Aj\eYf( .,-.% Yf\ l`] L`adahhaf]k Yj] l`gm_`l Zq kge] $?Yjh]fl]j Yf\ Ohjaf_]j .,,1%
lg Z] l`] []fl]j g^ l`] []fl]j g^ \an]jkalq* P`] \]]hoYl]j ^ak` ^YmfY g^ l`ak j]_agf `Yn] q]l lg Z]
Y\]imYl]dq [gehYj]\ oal` l`gk] ^jge gl`]j j]_agfk( Zml [gdd][lagfk Zq l`] ^gje]j Q*O* Bak` ?ge)
eakkagf kl]Ye]j 3WML_]Z^^ af l`] L`adahhaf]k Yf\ @ml[` AYkl Ef\a]k \mjaf_ l`] ]Yjdq hYjl g^ l`] .,l`
[]flmjq $-5,3z-5-,% $k]] Oeal` Yf\ SaddaYek -555% hjgna\] Y ZjgY\ e]Ykmj] g^ l`] \an]jkalq g^
l`] \]]hoYl]j ^YmfY* Jg gl`]j ]ph]\alagf lg l`ak j]_agf `Yk ]imYd]\ l`] ]pl]fl g^ [gn]jY_] Yf\
j]kmdlYfl f]o kh][a]k \]k[jaZ]\ ^jge l`]k] 3WML_]Z^^ [gdd][lagfk* P`] Bj]f[` KNOPKI [jmak]k
gn]j l`] hYkl l`j]] \][Y\]k [gdd][l]\ `m_] fmeZ]jk g^ ^ak`]k Yf\ afn]jl]ZjYl]k ^jge g^^k`gj]
oYl]jk( Zml l`] ^ak`]k ^jge l`gk] [jmak]k `Yn] q]l lg Z] Y\]imYl]dq ]pYeaf]\ Yf\ hmZdak`]\ gf* =
k`gjl KNOPKI [jmak] g^^ HmZYf_ EkdYf\ af -532 j]kmdl]\ af l`] [gdd][lagf g^ 0/ \]]hoYl]j ^ak`
kh][a]k $\] dY LYr Yf\ Efl]jagj -535% l`Yl oYk \]hgkal]\ af l`] Vggdg_a[Yd Imk]me g^ l`] Qfan]j)
kalq g^ l`] L`adahhaf]k $QLVI%* P`] dakl g^ kh][a]k af l`Yl [gdd][lagf( af[dm\]\ gfdq Y ^]o kh][a]k
l`Yl [gjj]khgf\]\ oal` l`] DAL@ dakl* S] o]j] mfYZd] lg Y[[]kk l`] QLVI [gdd][lagf Yf\ l`]j])
^gj] [gmd\ fgl [`][c l`] a\]fla^a[Ylagfk* Igkl KNOPKI [gdd][lagfk Yj] `gmk]\ af l`] Imkume
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BECQNA /* P`] gll]j ljYod \mjaf_ `Ymd)ZY[c( gll]j \ggjk gf \][c7 fgl] Z]Ye ljYod gf ja_`l Z]`af\ ZdY[c hdYkla[ lmZ*



fYlagfYd \~Daklgaj] fYlmj]dd] af LYjak6 l`]q g^^]j Y lj]Ykmj])ljgn] g^ j]k]Yj[` eYl]jaYd ^gj l`gk] oadd)
af_ lg \a_ l`jgm_` l`] eYfq \jmek g^ ^gjeYdaf)hj]k]jn]\ ^ak`]k*

Ef O]hl]eZ]j -551 l`] PYaoYf ^ak`]jq n]kk]d 8T^SP]d DP^PL]NSP] < [gf\m[l]\ Y k`gjl kmjn]q
g^^ l`] ]Ykl [gYkl g^ Hmrgf mkaf_ Y dYj_] gll]j ljYod Yf\ Y .)e KNE jaf_ f]l* O]n]f \]]h Zgllge
`Ymdk o]j] eY\] mkaf_ l`] gll]j ljYod Yl \]hl`k ^jge -30 e lg -,1/ e( Yf\ gf] k`Yddgo `Ymd eY\]
af 0, e* Ia\oYl]j `Ymdk o]j] eY\] Z]lo]]f l`] kmj^Y[] Yf\ YZgml -11, e( ^gmj mkaf_ l`] gll]j
ljYod Yf\ log mkaf_ l`] KNE jaf_ f]l* =Zgml /,, kh][a]k o]j] a\]fla^a]\ ^jge l`ak -551 kmjn]q( Y
fmeZ]j ^Yj ]p[]]\af_ o`Yl l`] DAL@ ]ph]\alagf gZlYaf]\( egkldq goaf_ lg l`] dYj_]j [Yl[`]k g^
ea\oYl]j ^ak`]k Yf\ h]j`Yhk l`] dYj_]j ljYod mk]\ Zq l`] 8T^SP]d DP^PL]NSP] <* P`] ^ak` [gdd][lagfk
o]j] khdal Yegf_ nYjagmk afklalmlagfk( af[dm\af_ l`] L`adahhaf] >mj]Ym g^ Bak`]ja]k Yf\ =imYla[
N]kgmj[]k( l`] =mkljYdaYf Imk]me( l`] L]YZg\q Imk]me g^ UYd] Qfan]jkalq( l`] PYaoYf Bak`]ja]k
N]k]Yj[` Efklalml] af GYg`kmf_( Yf\ l`] ?Yda^gjfaY =[Y\]eq g^ O[a]f[]k* Pog kmZk]im]fl [jmak]k
khgfkgj]\ Zq l`] PYaoYf]k] _gn]jfe]fl o]j] eY\] af l`] ]Yjdq hYjl g^ .,,,( oal` l`] [gdd][lagfk
\]hgkal]\ af l`] JYlagfYd Imk]me g^ l`] L`adahhaf]k af IYfadY Yf\ l`] =[Y\]eaY Oafa[Y af PYaoYf*

P`] ]pl]fl lg o`a[` l`] ?`af]k] `Yn] kmjn]q]\ l`] Ogml` ?`afY O]Y ak mfcfgof lg mk( Zml ak
dac]dq lg Z] kmZklYflaYd* NYf\Ydd Yf\ Hae $.,,,% j][gj\]\ //21 kh][a]k g^ eYjaf] ^ak`]k ^jge l`]
Ogml` ?`afY O]Y* P`Yl fmeZ]j [gflafm]k lg _jgo Yk egj] [gdd][laf_ [gflafm]k( g^l]f af Yj]Yk `al`)
]jlg mflgm[`]\( Yf\ Yk f]o( egj])j]^af]\ l][`faim]k l]Yk] gml hj]nagmkdq aeh]j[]hlaZd] lYpY* NYf)
\Ydd Yf\ Hae Y[cfgod]\_] l`Yl l`] h]dY_a[ Yf\ \]]h)k]Y ^YmfY `Yk fgl Z]]f o]dd klm\a]\ af l`]
Ogml` ?`afY O]Y Yf\ l`Yl |l`]k] \]]h)k]Y `YZalYlk Yj]* * * aehgjlYfl Yj]Yk ^gj ^mlmj] ]phdgjYlagf}
$gh* [al* h* 13,%*
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BECQNA 0* P`] gll]j ljYod gf \][c*
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=?GJKSHA@CIAJPO

S] `Y\ a\]fla^a[Ylagf `]dh ^jge fme]jgmk a[`l`qgdg_aklk o`g o]j] _]f]jgmk oal` l`]aj lae]
Yf\ ]ph]jlak]* P`]k] af[dm\] =Zf]j >m[gd $ImjY]fa\Y]%( G]fl A* ?Yjh]fl]j Yf\ P`geYk D* BjYk]j
$=hg_gfa\Y]%( >Yjjq Cgd\eYf $J]eahl]ja\Y]%( IYjlaf B* Cgegf $PjY[`a[`l`qa\Y]%( DkmYf)?`a]`
Dg $K_[g[]h`Yda\Y] Yf\ \]]hk]Y Yf_d]j^ak`]k%7 @gm_ Dg]k] $CgZaa\Y]%( D]d]f HYjkgf $CgZaa\Y]%(
G]aa[`a IYklmmjY $P]ljYg\gfla\Y]%( Ia[`Y]d Iaf[Yjgf] $Iqpafa\Y]%7 OlmYjl C* Lgkk $O[gjhafa)
^gjek%( Fg`f A* NYf\Ydd $J]eahl]ja\Y]%( SaddaYe F* Na[`Yj\k $Pja_da\Y]( L]jakl]\aa\Y]%( Yf\ @Yna\
C* Oeal` $?gf_ja\Y]%* E[`l`qgdg_q klY^^ g^ l`] ?Yda^gjfaY =[Y\]eq g^ O[a]f[]k $?=O% o]j]
]plj]e]dq `]dh^md6 @Yna\ ?YlYfaY h`glg_jYh`]\ Ydegkl Ydd g^ l`] kh][a]k \mjaf_ l`] ]ph]\alagf Yf\
Yfko]j]\ [gflafmYd im]klagfk [gf[]jfaf_ kh][ae]fk Yf\ \YlY7 Fgf Bgf_ hjgna\]\ jY\ag_jYh`k(
h`glg_jYh`k( Yf\ \YlY7 Iqka DgYf_ ]fkmj]\ Y[[mjYl] Yf\ lae]dq [YlYdg_af_ g^ kh][ae]fk Yf\ hjg)
na\]\ f][]kkYjq Y\eafakljYlan] Yf\ gl`]j YkkaklYf[]7 Yf\ =ffY O]ddYk Yf\ ?dYm\aY Ng[`Y hjgna\]\
_]fgea[ YkkaklYf[] Yf\ Y\na[]* @gf @meYd] $JYlagfYd Imk]me g^ l`] L`adahhaf]k% hjgna\]\
a[`l`qgdg_a[Yd Y\na[] Yf\ YkkaklYf[] o`ad] af l`] ^a]d\ Yf\ a\]fla^a]\ kh][ae]fk o`ad] Yl l`] ?=O*
S] l`Yfc ]ph]\alagf d]Y\]jk P]jj]f[] Cgkdaf]j Yf\ Na[`Yj\ Igga ^gj l`]aj afnalYlagf lg hYjla[ahYl]
af l`] ]ph]\alagf Yf\ ^gj kmhhgjl g^ gmj ]^^gjlk \mjaf_ Yf\ Y^l]j l`] [jmak]* =f\ egkl aehgjlYfldq(
o] l`Yfc l`] h]jkgfk o`g eY\] al Ydd hgkkaZd]( SaddaYe Yf\ IYj_Yj]l D]Yjkl( khgfkgjk g^ l`] ]ph])
\alagf*
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E7@3E>F*{ P`ak \]]hoYl]j egjYq ak [mjj]fldq j]hgjl]\ gfdq ^jge l`] DYoYaaYf EkdYf\k* Kmj kh][ae]f \a^)

^]jk af [gdgjYlagf ^jge l`Yl g^ DYoYaaYf kh][ae]fk $k]] >v`dc] Yf\ NYf\Ydd .,,,6.02%( Zml \g]k fgl \a^)
^]j af egjh`ge]lja[k Yf\ \]flalagf* El \g]k \a^^]j af alk n]jl]ZjYd [gmflk $LE 1z24z-04 nk* IRB g^ 2 kh][)
ae]fk ^jge DYoYaa 2z3-z-2,( lglYd -13z-21%* S] Yj] `]kalYfl lg \]k[jaZ] l`ak Yk Y f]o kh][a]k mflad lak)
km] ^jge DYoYaaYf kh][ae]fk [Yf Z] eY\] YnYadYZd] ^gj [gehYjakgf lg l`Yl g^ gmj L`adahhaf] kh][ae]f*

OUJ=LDK>N=J?DE@=A $?QPPDNK=P AAHO%
(SMIGG; ;HAOCFF;L? 4L\XL\O$ )1*+ "8TR& )-#

@3G7E<3?*{ ?=O ./1-.4 $113 ee PH Yf\ ?=O ./1021 $1( 1.1z10, ee PH%7 DAL@),,.( ljYhk af
-02z.,/ e* ?=O ./1-.5 $.( 1-3z131 ee PH%7 DAL@),-4( ljYhk af .0,z.2. e* ?=O ./1021 $.( 1.1z10,
ee PH%7 DAL@),/4( ljYhk af /11z/24 e*

E7@3E>F*{ P`ak ak Y [aj[me_dgZYd kh][a]k*

5SH;JBI<L;H=BOM E;OJCC =YSX]YX$ )0.* "8TR& ).#

@3G7E<3?*{ ?=O ./1053$/21 ee OH( @?)-/4-%7 DAL@),-.( Z]Ye ljYod af 3.-z32- e* ?=O ./1010 $1/1
ee OH( @?)-0./% Yf\ ?=O ./1055 $1/1 ee OH( @?)-0./%7 DAL@),-2( gll]j ljYod af 45.z522 e* ?=O
./1054 $0,1 ee OH( @?)-1,,%7 DAL@),./( ljYhk af 134z3-, e*

ES=IKPK # I??KOGAN6 @AAL)S=PAN BEODAO KB PDA LDEHELLEJA ATLA@EPEKJ.3-



E7@3E>F*{ = egkldq [aj[me_dgZYd kh][a]k( af[dm\af_ l`] DYoYaaYf EkdYf\k( Zml YZk]fl af l`] ]Ykl]jf
LY[a^a[*

OEIAJ?DAHUE@=A $OJQ>JKOA L=N=OEPE? AAHO%

5CG?H=B?FSM J;L;MCNC=; 9TVV$ )0/1 "8TR& )/LjM#

@3G7E<3?*{ ?=O ./1013 $02/ ee PH( @?)-/0-%7 DAL@),--( gll]j ljYod af 2/2z220 e*
E7@3E>F*{ P`] gfdq kh][a]k af l`ak ^Yeadq* LjgZYZdq ogjd\oa\] \akljaZmlagf af \]]h kdgh] oYl]jk Z]dgo 1,,

e lg egj] l`Yf -1,, e*

KLDE?DPDE@=A $OJ=GA AAHO =J@ SKNI AAHO%

3SFILI<L;H=BOM B?;LMNILOG @N5Y]UP\$ *(), "OP]N\TMPO TX ^ST] `YV_WP# "8TR& )0#

@3G7E<3?*{ ?=O ./1020 $`gdglqh]( ^]eYd]( -.-4 ee PH( @?)-0.2%7 DAL@ ,-2( Z]Ye ljYod af 45.z522
e*

E7@3E>F*{ P`ak( l`] dYj_]kl eqjgh`af] gh`a[`l`a\ q]l cfgof( ak \]k[jaZ]\ af l`ak ngdme] gf l`] ZYkak g^
l`] kaf_d] kh][ae]f [gdd][l]\ \mjaf_ l`] ]ph]\alagf*

2JBC=BNBOM NQ& OLIFIJBOM "GPWWTXNU LXO FNSVPRPV$ )0,.# "8TR& )1#

@3G7E<3?*{ ?=O ./22/3 $0( 0.5z2/1 ee PH( @?)-001( FI 10-z10/%7 DAL@),-4( ljYh af .0,z.2. e*
?=O ./22/4 $103 ee PH( @?)-.25%7 DAL@),,/( Z]Ye ljYod af .3.z.5- e* ?=O ./22/5 $/( 1,4z[Y*
2/, ee PH%7 DAL@),-,( Z]Ye ljYod af /-4z/// e*

N]eYjck*{ P`] ]a_`l R]j\] EkdYf\ LYkkY_] kh][ae]fk ljYod]\ Yf\ ljYhh]\ Z]lo]]f .0, e Yf\ //. e Yj]
n]jq kaeadYj af Yhh]YjYf[] Yf\ [`YjY[l]jakla[k lg B[STNS_S`^ `]ZWZ[S`^$ Y \]]hoYl]j $0,z0., e%
gh`a[`l`a\ cfgof ^jge FYhYf( o]kl]jf =mkljYdaY( Yf\ Ef\gf]kaY $Omea\Y Yf\ IY[`a\Y .,,,7 I[?gkc]j
.,-,%* El ak Ydkg kaeadYj af alk Zg\q hjghgjlagfk( _]f]jYd h`qkag_fgeq( Yf\ n]jl]ZjYd [gmflk $DAL@ kh][a)
e]fk -/0z-/3 nk* B& `]ZWZ[S`^ -/0z-/5%( Zml \a^^]jk af l`] dg[Ylagf g^ alk \gjkYd)^af gja_af $kda_`ldq af
Y\nYf[] g^ ]f\ g^ h][lgjYd ^af af L`adahhaf] kh][ae]fk( kda_`ldq Z]`af\ ]f\ g^ h][lgjYd ^af af ]pljYdaealYd
B& `]ZWZ[S`^ kh][ae]fk%*

?KHK?KJCNE@=A

'IFI=IHA?L M=BIF?MC 5SLX$ )1./ "8TR& *(#

@3G7E<3?*{ ?=O ./104. $/21 ee OH( @?)-/,-%7 DAL@),,2( gll]j ljYod af 010z013 e*
E7@3E>F*{ Gfgof ^jge o]kl]jf Ef\aYf K[]Yf Yf\ af l`] o]kl]jf LY[a^a[ g^^ =mkljYdaY Yf\ af l`] Ogml`

?`afY O]Y*

?KJCNE@=A $?KJCAN AAHO%

%LCIMIG; ;H;AI "GPWWTXNU LXO FNSPVRPV$ )0,.# "8TR& *)#

@3G7E<3?*{ ?=O ./101/ $/2/ ee OH( @?)-04,%7 DAL@),..( gll]j ljYod af --1z-00 e*
E7@3E>F*{ Sa\]dq \akljaZml]\ af l`] o]kl]jf LY[a^a[ Yf\ ]Ykl]jf Ef\aYf K[]Yf*

'IHA?L G;=LI=?JB;FOM >LXLdLaL$ )1-0 "8TR& **#

@3G7E<3?*{ ?=O./22/1 $341 ee PH( @?)-/-2% Yf\ ?=O ./22/2 $2-, ee PH( @?)-/-3%7 DAL@),,4(
ljYhk af .,/z.1. e* ?=O ./222/0 $/34 ee PH( @?)-00-%7 DAL@),-4( ljYh af .0,z.2. e*

E7@3E>F*{ GYfYrYoY $-514% \]k[jaZ]\ 5ZYRP] XLN]ZNP[SLW`^ $h* .10% Yf\ 5& [STWT[[TY`^ $h* .11% af `ak
5ZYRP] j]nakagf* @* C* Oeal` $TY WT__* .,-.% im]klagfk l`] \a^^]j]f[] Z]lo]]f l`]k] kh][a]k* P`] n]jl]ZjY]
g^ gmj kh][ae]fk Y_j]] oal` Oeal`~k $-5506 2% daklaf_ af `ak [YlYdg_m] g^ ]]d lqh] kh][ae]fk af l`] QOJI*
Kmjk `Yn] -0z/1z-/0 $@?)-/-2%( -0z/2z-/2 $@?)-/-3% Yf\ -2z/4z-0- $@?)-00-%( Yf\ l`] `gdglqh] g^
5& XLN]ZNP[SLW`^ `Yk -1z/2z-/2( l`Yl g^ 5& [STWT[[TY`^ `Yk -3z/4z-/.*

3;L;<;NBSGSLOM <L;=BSLBSH=BOM "8YaVP\$ )1+,# "8TR& *+#

@3G7E<3?*{ ?=O ./1145 $eYd]( .24 ee PH( @?)-1/.%7 DAL@),/-( Z]Ye ljYod af -4/z-44 e*
E7@3E>F*{ P`ak kh][ae]f ak af ]p[]dd]fl [gf\alagf Yf\ alk l]kl]k Yj] o]dd \]n]dgh]\* El `Yk Y n]jl]ZjYd ^gj)

emdY g^ -/z1.z-3-( kda_`ldq \a^^]j]fl l`Yf l`gk] g^ l`] `gdglqh] $-5z11z-22% Yf\ l`] hYjYlqh] $-24 lglYd%
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$Oeal` -54561,07 -55061%* P`] kh][ae]f \akhdYqk Y k`Yjh Yf\ \aklaf[l ea\)kY__alYd [j]kl l`Yl ]pl]f\k ^jge
kda_`ldq Yfl]jagj lg l`] gjZal lg l`] j]Yj eYj_af g^ l`] gjZal* P`] kh][ae]f ak fgl Yl Ydd \]kka[Yl]\ Yf\ l`]
[j]kl ak imal] YhhYj]fl ]pl]jagjdq*

&;NBS=IHALOM AONNOF;NOM "9iX^SP\$ )00/# "8TR& *,#

@3G7E<3?*{ ?=O ./12/1 $eYd]( /-5 ee PH( @?)-/,/%7 DAL@),,2( gll]j ljYod af 010z013 e* ?=O
./12/0 $eYd]( 0-3 ee PH( @? -113%7 DAL@),/1( Z]Ye ljYod af /53z0/5 e*

E7@3E>F*{ P`] n]jl]ZjYd ^gjemdY] g^ l`] kh][ae]fk Yj] --z0.z-10 $@?)-/,/% Yf\ -,z0-z-2/ $@?)-113%*
O]n]jYd kh][a]k g^ 4L_SdNZYR]`^ j]eYaf mf\]k[jaZ]\7 l`]k] kh][ae]fk o]j] a\]fla^a]\ mkaf_ l`] c]q af
GYjegnkcYqY Yf\ Oeal` $.,,4%*

&;NBS=IHALOM L?NLINCH=NOM "=Y\OLX LXO FXcOP\$ )1()# "8TR& *-#

@3G7E<3?*{ ?=O ./1011 $..0 ee PH%7 DAL@),,-7 Z]Ye ljYod af ./4z.1. e* ?=O ./1012 $/2, ee PH(
@?)-14,%7 DAL@),/4( ljYhk af /11z/24 e*

E7@3E>F*{ P`ak [gf_ja\ ]]d ak j]Y\adq a\]fla^a]\ Zq alk hgafl]\ kfgml( \]flalagf( @ Yf\ =^af gja_afk( Yf\ hgj]
Yf\ [gdgj hYll]jfk*

>=PDUH=CE@=A $@AAL)OA= OIAHPO%

1;HM?HC; ;L>?MC;=; =Y\OLX LXO GSYWZ]YX$ )1), "8TR& *.#

@3G7E<3?*{ ?=O ./0,-/ $-/1 ee OH( @?)-//.%7 DAL@),-,( Z]Ye ljYod af /-4z/// e*
E7@3E>F*{ Sa\]dq \akljaZml]\ af l`] o]kl]jf LY[a^a[*

=HALK?ALD=HE@=A $OHE?GDA=@O%

&;D;=;FC@ILHC; ?LCGI?HMCM 3WLYUL LXO 3MP$ )1// "8TR& */#

@3G7E<3?*{ ?=O ./101- $./. ee OH( @?)-0-2%7 DAL@),-2( gll]j ljYod af 45.z522 e*
E7@3E>F*{ Bgje]jdq cfgof gfdq ^jge g^^ FYhYf* P`] DAL@ kh][ae]f ]pl]f\k alk cfgof jYf_] lg l`]

L`adahhaf]k*

1;L=?N?M E;GIB;L;C BULW_\L$ )10, "8TR& *0#

@3G7E<3?*{ ?=O ./101, $.32 ee OH( @?)-0-3%7 DAL@),-2( gll]j ljYod af 45.z522 e*
E7@3E>F*{ P`ak kh][a]k oYk gja_afYddq \]k[jaZ]\ ^jge g^^ l`] KcafYoY EkdYf\k af l`] Nqmcqm Pj]f[`7 alk

[Yhlmj] \mjaf_ l`] DAL@ ]ph]\alagf ]pl]f\k alk cfgof jYf_] lg l`] L`adahhaf]k* Kf] keYdd $34 ee OH%
\YeY_]\ kh][ae]f ^jge DAL@),-0 $?=O ./0,.1% ak Ydkg hjgZYZdq l`ak kh][a]k*

CKJKOPKI=PE@=A $>NEOPHAIKQPDO%

5CAGIJM ?FIHA;NOG "9iX^SP\$ )0/0#

@3G7E<3?*{ ?=O ./1031 $51 ee OH%7 DAL@),-2( gll]j ljYod af 45.z522 e*
E7@3E>F*{ = [aj[me_dgZYd( l]eh]jYl] lg ljgha[Yd kh][a]k( egkldq Yl ZYl`qh]dY_a[ \]hl`k Zml g^l]f lYc]f af

Zgllge ljYodk*

LDKPE?DPDUE@=A $HECDPBEODAO%

3IFFC=BNBSM G;OFC CYVV$ )1-+

@3G7E<3?*{ ?=O ./222/ $0( 0,*.z02*5 ee OH%7 DAL@),,0( gll]j ljYod af -10z.01 e* ?=O ./21-- $-/(
/.*,z0.*. ee OH%7 DAL@),,5( gll]j ljYod af /..z//2 e*

E7@3E>F*{ OeYdd( n]jla[Yddq)ea_jYlaf_( e]kgh]dY_a[ âk` ^gmf\ af ljgha[Yd oYl]jk g^ =ldYfla[( LY[a^a[( Yf\
Ef\aYf g[]Yfk*

3IFSG?NG? =ILSNB;?IF; "3VNYNU$ )1((#

@3G7E<3?*{ ?=O ./110- $5( 04*4z3, ee OH%6 DAL@),,5( gll]j ljYod af /..z//2 e*
E7@3E>F*{ =hhYj]fldq ogjd\oa\] af oYje k]Yk( [geegfdq af /,,z1,, e( Zml kge]lae]k lg ;4,, e*

ES=IKPK # I??KOGAN6 @AAL)S=PAN BEODAO KB PDA LDEHELLEJA ATLA@EPEKJ.3/



OPANJKLPU?DE@=A $I=NEJA D=P?DAPBEODAO%
3IFSCJHOM MJCHC@?L 4Y\YO_VTXL$ )1/1 "8TR& *1#

@3G7E<3?*{ ?=O ./11,5 $2 kh][*%7 DAL@),,/( Z]Ye ljYod af .3.z.5- e* ?=O .//55- $02*4 ee OH( @?)
-.4-%7 DAL@),,0( gll]j ljYod af -10z.01 e* ?=O ./0,,, $.-( -1*3z2,*, ee OH( @?)-.4.%7 DAL@),,5(
gll]j ljYod af /..z//2 e* ?=O ./1033 $1( 04*1z14*, ee OH%7 DAL@),/1( Z]Ye ljYod af /53z0/5 e*

E7@3E>F*{ Gfgof ^jge Omjm_Y >Yq( FYhYf( AYkl ?`afY O]Y( Yf\ g^^ L`adahhaf]k af Ogml` ?`afY Yf\ Omdm
O]Yk* @]hl` mkmYddq YZgml ..,z/4, e* Lj]nagmkdq [gf^mk]\ oal` C& _]TOPY_TQP] Yf\ C& ^ZPWLP$ Zml \aklaf)
_mak`YZd] ^jge l`]k] Zq emdla\]flYl] =?> h`glgh`gj] k[Yd]k*

3IFSCJHOM NLCJB;HIM FNS_V^d$ )1+0

@3G7E<3?*{ ?=O ./11-, $./*3 ee OH%7 DAL@),,5( gll]j ljYod af /..z//2 e* ?=O ./103/ $.( /,*5z/1
ee OH%7 DAL@),-2( gll]j ljYod af 45.z522 e*

E7@3E>F*{ Gfgof ^jge l`] L`adahhaf]k Yf\ PYaoYf af l`] Ogml` ?`afY Yf\ Ef\gf]kaYf akdYf\k kgml` lg l`]
?gjYd O]Y* OeYdd Y\mdl kar]( 8 1, ee OH

3IFSCJHOM OHCMJCHOM FNS_V^d$ )1+0 2

@3G7E<3?*{ ?=O ./103- $/-*0 ee OH%7 DAL@),-0( Z]Ye ljYod af 421z500 e* ?=O ./103. $4( .0*1z.3
ee OH%7 DAL@),-2( gll]j ljYod af 45.z522 e*

E7@3E>F*{ = eafaYlmj] kh][a]k( fgl YllYafaf_ Y\mdl kar] ]p[]]\af_ YZgml /1 ee OH* P`] dgo _add)jYc]j
[gmfl $-- gj -. lglYd% ak [`YjY[l]jakla[ gfdq g^ C& `YT^[TY`^& P`] dgo =)jYq [gmfl $-/z-0( jYj]dq -1%( YZk]f[]
g^ dYl]jYd ha_e]fl ZYj Yf\ l`] add)\]^af]\ ha_e]flYlagf gf \gjkme \aklaf_mak` al ^jge C& OLYLP Yf\ Ydd gl`]j
CZWdT[Y`^* P`] DAL@ kh][ae]fk \a\ fgl ^mddq Y_j]] oal` l`] \]k[jahlagf hjgna\]\ Zq DYjgd\
$-55061,.z1,0( â_* 0-% af dY[caf_ \]fla[mdYlagf gf l`] LR h`glgh`gj] k[Yd]k( af k`Yh] g^ hj]gh]j[mdYj Yf\
hl]jq_agh`gj] khaf]k( Yf\ af [`YjY[l]jk g^ l`] =?> h`glgh`gj]k* E^ l`]k] kh][ae]fk Yj] [gjj][ldq a\]fla)
â]\( l`]q j]hj]k]fl l`] ^ajkl j][gj\ g^ l`] kh][a]k ^jge l`] Ogml` ?`afY O]Y* Lj]nagmk j][gj\k Yj] ^jge l`]

Omdm O]Y kgml` l`jgm_` Ef\gf]kaY Yf\ ]Ykl Yf\ kgml` lg l`] Ogdgegf EkdYf\k( J]o ?Yd]\gfaY( Yf\ lg fgjl`
g^ J]o V]YdYf\*

5N?LHIJNSR >C;JB;H; ;P\WLX$ )/0)

@3G7E<3?*{ ?=O ./1030 $.( .4*1z.5*. ee OH%7 DAL@),-2( gll]j ljYod af 45.z522 e*
E7@3E>F*{ Sgjd\oa\] af l]eh]jYl] lg ljgha[Yd k]Yk7 ZYl`qh]dY_a[7 \]hl` jYf_] mkmYddq Z]lo]]f .,, Yf\

-4,, e( Zml eYfq j][gj\k ]p[]]\af_ -4,, e*

OPKIEE@=A $O?=HU @N=CKJBEODAO%
5NIGC;M H?<OFIMOM 3VNYNU$ )001 "8TR& +(#

@3G7E<3?*{ ?=O .//55. $-,2 ee OH( @?)-.50%7 DAL@),,1( Z]Ye ljYod af 015z052 e*
E7@3E>F*{ Kf] g^ ^an] E_ZXTL^ kh][a]k af l`] Yj]Y* =Zk]f[] g^ Y _j]Yldq ]fdYj_]\ ^Yf_dac] hj]eYpaddYjq

lggl` Yf\ l`] egj] fme]jgmk mhh]j)bYo l]]l` \aklaf_mak` l`] kh][a]k ^jge alk [gf_]f]jk*

5NIGC;M ]Z&

@3G7E<3?*{ ?=O ./0,.0 $-./ ee OH( @?)-/53%7 DAL@),-0( Z]Ye ljYod af 421z500 e*
E7@3E>F*{ DYjgd\ $-5556-5,4% daklk ^an] kh][a]k ^jge l`] o]kl]jf)[]fljYd LY[a^a[ $E& LQQTYT^$ E& MZL$

E& OLYLP$ E& WZYRTML]ML_`^$ Yf\ E& YPM`WZ^`^%*

=OPNKJAOPDE@=A $OJ=CCHAPKKPDO%
%MNLIH?MNB?M =BLSMIJB?E;>CIH "4VPPUP\$ )0,1#

@3G7E<3?*{ ?=O ./1304 $54 ee OH%7 DAL@),,2( gll]j ljYod af 010z013 e*
E7@3E>F*{ P`] DAL@ kh][ae]f `Y\ LR -5( =? -.( KR -4( R=R -5( Yf\ K= /36 l`] dYkl log [gmflk ^]dd

gmlka\] l`] jYf_] _an]f Zq JYcYZg $.,,,%( Zml l`] kh][ae]f gl`]joak] [dgk]dq Y_j]]k oal` `ak \]k[jahlagf*
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%MNLIH?MNB?M CDCG;C GLXLUL$ )1(0 "8TR& +)#

@3G7E<3?*{ ?=O .//54/ $-,( 2.*.z--2*, ee OH( @?)-.40%7 DAL@),,0( gll]j ljYod af -10z.01 e* ?=O
./1/35 $-,3 ee OH( @?)-//2%7 DAL@),,5( gll]j ljYod af /..z//2 e*

E7@3E>F*{ P`] ZdY[c ZYj gf l`] [Ym\Yd h]\mf[d] Yf\ YZjmhldq jYak]\ R=H h`glgh`gj]k aee]\aYl]dq k]hY)
jYl] l`ak kh][a]k ^jge Ydd gl`]jk ]p[]hl 3& W`NTQP] CadZ]jl( -5,1( o`a[` `Yk Y egj] kd]f\]j [Ym\Yd h]\mf[d]
$\]hl` -*5z.*/ aflg d]f_l`%* P`] ?=O kh][ae]fk Y_j]] j]dYlan]dq o]dd oal` \]k[jahlagfk g^ l`] kh][a]k
]p[]hl ^gj l`] ^gddgoaf_ [gmflk $L 3 nk* 27 R=R -3 nk* .-z.07 =? -1 nk* --z-/7 R=H ., nk* .-z./7 K= /5
nk* 0,z0.%( o`a[` Y\\ Y e]Ykmj] g^ mf[]jlYaflq*

%MNLIH?MNB?M FO=C@?L 9TVMP\^$ )1(- "8TR& +*#

@3G7E<3?*{ ?=O ./1.13 $.( ---z--5 ee OH( @?)-//1%7 DAL@),,5( gll]j ljYod af /..z//2 e*
E7@3E>F*{ P`] hjgeaf]fl ZdY[c ZYf\ gf l`] n]fljYd log)l`aj\k g^ l`] [Ym\Yd h]\mf[d] \aklaf_mak`]k l`]

kh][a]k ^jge Ydd gl`]jk ]p[]hl 3& TUTXLT $k]] YZgn]%& @akljaZml]\ af l`] o]kl]jf LY[a^a[ ^jge l`] DYoYaaYf
EkdYf\k lg kgml`]jf FYhYf Yf\ Ef\gf]kaY*

%MNLIH?MNB?M ]Z&

@3G7E<3?*{ ?=O ./2220 $00 ee OH%7 DAL@),.2( Z]Ye ljYod af 4.z42 e*
E7@3E>F*{ P`ak keYdd kh][ae]f oYk \YeY_]\( oal` hYjl g^ l`] YZ\geafYd oYdd lgjf YoYq Yf\ l`] lah g^ ZYj)

Z]d dgkl* P`] [Yhlmj] g^ l`ak ZYl`qh]dY_a[ âk` Yl l`ak j]dYlan]dq k`Yddgo klYlagf ak mfmkmYd*

IAH=JKOPKIE=PE@=A $O?=HAHAOO >H=?G @N=CKJBEODAO%

3BINIH?=N?M ;F<CJ?HHCM "6hOP\VPTX$ )00*# "8TR& ++#

@3G7E<3?*{ ?=O ./1103 $4.*3 ee OH( @?)-0.4%7 DAL@),-2( gll]j ljYod af 45.z522 e* ?=O ./1114 $[Y*
..1' ee OH Wk]n]j]dq Z]fl n]jl]ZjYd [gdmef Yl l`gjYpX%7 [gdd][lagf \YlY dgkl*

E7@3E>F*{ P`ak ZdY[c \jY_gf^ak` ak j]Y\adq a\]fla â]\ Zq alk [mjn]\ dgo]j bYo( YZk]f[] g^ Y L ^af( dYj_] hgk)
lgjZalYd h`glgh`gj]( Yf\ k`gjl ZYjZ]d oal` Y kaf_d] ^adYe]fl gf alk ZmdZgmk lah* P`] ?=O kh][ae]f `Yk Y
dgf_ [`af ZYjZ]d e]Ykmjaf_ 20 ee $YZgml .p DH% oal` Y ^adYe]flgmk lah $fgl af[dm\]\ af e]Ykmj]e]fl%7
ZYk] g^ ZYjZ]d ZdY[c( Zml Ydd g^ j]eYaf\]j( af[dm\af_ dYj_]( ^dYll]f]\ ZmdZ Yf\ lah oal`gml [gdgj* Sa\]khj]Y\
af l`] o]kl]jf LY[a^a[ ^jge FYhYf kgml` lg =mkljYdaY( af[dm\af_ AYkl Yf\ Ogml` ?`afY k]Yk( g^^ J]o ?Yd])
\gfaY( DYoYaa Yf\ Bj]f[` Lgdqf]kaY( Yf\ g^^ Ogml` =^ja[Y*

=NCAJPEJE@=A $=NCAJPEJAO( DANNEJC OIAHPO%
+FIMM;HI>IH ]Z& "8TR& +,#

@3G7E<3?*{ ?=O ./2,., $0( 32z4, ee OH( @?)-05.%7 DAL@),..( gll]j ljYod af --1z-00 e*
E7@3E>F*{ LYplgf Yf\ ?g`]f $TY ?Yjh]fl]j Yf\ Ja]e( .,,-6-440% j]eYjc]\ gf l`] f]]\ ^gj Y [gehj]`]f)

kan] j]nakagf g^ l`] ^Yeadq* P`] DAL@ kh][ae]f \g]k fgl Y_j]] oal` Yfq g^ l`] cfgof kh][a]k Yf\ dac]dq
ak mf\]k[jaZ]\*

OUJK@KJPE@=A $HEV=N@BEODAO%
5;OLC>; ]Z&

@3G7E<3?*{ ?=O ./204- $--( .5*,z/5*5 ee OH%7 DAL@),.2( Z]Ye ljYod af 4.z42 e*
E7@3E>F*{ S] o]j] mfYZd] lg a\]fla^q l`]k] bmn]fad] kh][ae]fk*

5SHI>OM G;=LIJM GLXLUL$ )1)/2

@3G7E<3?*{ ?=O ./204. $--, ee OH%7 DAL@),..( gll]j ljYod af --1z-00 e*
E7@3E>F*{ P`ak kh][ae]f Y_j]]k af [gmfl [`YjY[l]jk oal` E& XLN]Z[^( Zml l`]j] Yj] log gj l`j]] k`gjl kljah]k

gf l`] [`]]c( Y [`YjY[l]j l`Yl ak ^gmf\ af E& ZN`WP`^ ?j]kk]q Yf\ fgl af E& XLN]Z[^( o`a[` `Yk afkl]Y\ Y
kaf_d] k`gjl ZYj aee]\aYl]dq Z]`af\ l`] ]q]k*

5SHI>OM I=OF?OM 5\P]]Pc$ )10)2 "8TR& +-#

@3G7E<3?*{ ?=O ./2044 $-/1 ee OH7 @?)-051%7 DAL@),..( gll]j ljYod af --1z-00 e*

ES=IKPK # I??KOGAN6 @AAL)S=PAN BEODAO KB PDA LDEHELLEJA ATLA@EPEKJ.31



E7@3E>F*{ P`ak kh][ae]f Y_j]]k j]dYlan]dq o]dd oal` E& ZN`WP`^ ]p[]hl ^gj l`] \Yjc h]jalgf]me Yf\ l`] dgo
HH)k[Yd] [gmfl $10z13 af E& ZN`WP`^#& S`]l`]j l`]k] \a^^]j]f[]k Yj] g^ kh][a^a[ aehgjlYf[] ak fgl cfgof*
P`] log gj l`j]] k`gjl kljah]k gf l`] [`]]c Yf\ l`] dYj_] gjZal gl`]joak] Yhh]Yj lg \aklaf_mak` E& ZN`WP`^
^jge gl`]j o]kl]jf LY[a^a[ e]eZ]jk g^ l`] _]fmk*

5SHI>OM ]Z&

@3G7E<3?*{ ?=O ./2034 $-,( /1*/z0.*2 ee OH%7 DAL@),.2( Z]Ye ljYod af 4.z42 e*
E7@3E>F*{ S] o]j] mfYZd] lg a\]fla^q l`]k] bmn]fad] kh][ae]fk*

?DHKNKLDPD=HIE@=A $CNAAJAUAO%

'BFILIJBNB;FGOM ;=ONC@LIHM ;TcLWL$ )1,( "8TR& +.#

@3G7E<3?*{ ?=O ./14.- $-/0 ee OH7 @?)-122%7 DAL@),/2( Z]Ye ljYod af .-2z.2. e*
E7@3E>F*{ P`ak ak Y [geegf kh][a]k cfgof ^jge kgml`]jf FYhYf( l`] AYkl ?`afY O]Y( PYaoYf( Yf\ l`]

L`adahhaf]k af .2,z0/1 e*

'BFILIJBNB;FGOM ;F<;NLIMMCM =Y\OLX LXO F^L\U]$ )1(,

@3G7E<3?*{ $5- ee OH%7 DAL@),,/( Z]Ye ljYod af .3.z.5- e

ELJKLE@=A $CNE@AUA OLE@ANBEODAO%

&;NBSJN?LICM ;NLC=IFIL 3VNYNU$ )01. "8TR& +/#

@3G7E<3?*{ ?=O ./11035 Yf\ ./2-51 $.( -/1z-1, ee OH%7 DAL@),-2( gll]j ljYod af 45.z522 e*
E7@3E>F*{ P`ak kh][a]k ak n]jq kaeadYj lg 4& [SPYLc ^jge l`] =ldYfla[( Yf\ YhhYj]fldq \a^^]jk gfdq af l`]

hdY[]e]fl g^ alk n]jla[Yd ^afk*

&;NBSJN?LICM AO?HNB?LC 9L\WLX$ )001 "8TR& +0#

@3G7E<3?*{ ?=O./101. $.( .,3z..2 ee OH( @?)-/55( )-0,,%7 DAL@),-1( Z]Ye ljYod af 313z4/2 e*

JAKO?KLAHE@=A $>H=?G?DEJO%

1?IM=IJ?FOM GC=LI=BCL @L^]_ML\L$ )1,+ "8TR& +1#

@3G7E<3?*{ ?=O ./1/34 $.( --0*1z--1*, ee OH% Yf\ ?=O ./11,0 $0( 31*.z5/*1 ee OH%7 DAL@),,/(
Z]Ye ljYod af .3.z.5- e* ?=O ./22.0 $--( 30*2z--0*/ ee OH%7 Yf\ ?=O ./11,2 $/( 4/*,z--2*, ee
OH%7 DAL@),,5( gll]j ljYod af /..z//2 e*

E7@3E>F*{ S] [gmfl]\ dYl]jge]\aYd h`glgh`gj]k Yk .,z.. ' / k]hYjYl]\ Yfl]jagjdq gn]j l`] h][lgjYd) âf
ZYk]( l`] k]ja]k ]pl]f\af_ gn]j l`] YfYd)^af ZYk]* JY^hYclalak $-53365% _Yn] [gmflk g^ HK h`glgh`gj]k l`Yl
Yj] dgo [gehYj]\ oal` l`gk] g^ gmj eYl]jaYd* Dak klm\q eYl]jaYd af[dm\]\ eYfq L`adahhaf] kh][ae]fk*

1?IM=IJ?FOM JILIMOM 3\LT$ )1.1

@3G7E<3?*{ ?=O .//551 $--( 33z-//*1 ee OH%7 DAL@),,2( gll]j ljYod af 010z013 e* ?=O ./105. $-/5
ee OH( @?)-13-%7 DAL@),/5( Z]Ye ljYod af 2//z20. e*

IU?PKLDE@=A $H=JPANJBEODAO%

&?HNBIM?G; @C<OF;NOG "9TVMP\^ LXO 5\LWP\$ )01/#

@3G7E<3?*{ ?=O ./21-4 $.( 12*1z13*, ee OH7 @?)-.41%7 DAL@),,0( gll]j ljYod af -10z.01 e*
E7@3E>F*{ P`ak kh][a]k ak Yf ]p[]hlagf af l`] _]fmk af `Ynaf_ l`] kmhjY[Ym\Yd Yf\ af^jY[Ym\Yd dmeafgmk

_dYf\k hj]k]fl af Zgl` k]p]k* Sa\]dq \akljaZml]\ af l`] o]kl]jf ljgha[Yd LY[a^a[ Yf\ af l`] Ef\aYf K[]Yf*

&IFCHC=BNBSM >CMNI@;R =YSX]YX$ )1/-

@3G7E<3?*{ ?=O ./21-2 $14*, ee OH%7 DAL@),,2( gll]j ljYod af 010z013 e*
E7@3E>F*{ P`] [j]k[]fl)k`Yh]\ o`al] lakkm] Z]`af\ l`] ajak ak \aklaf_mak`af_ ^gj l`ak _]fmk* S] Yj] mf[]j)
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lYaf a^ l`ak kaf_d] kh][ae]f ^jge l`] ]ph]\alagf ak 4& OT^_Z[SLc( Ydl`gm_` al jYl`]j o]dd Y_j]]k oal` l`]
Y[[gmfl _an]f Zq JY^hYclalak $-5336./0z./2( ^a_* -20%* P`] kh][a]k ak oa\]khj]Y\ af l`]=ldYfla[ Yf\ LY[a^)
a[ g[]Yfk Ydl`gm_` j][gj\k g^ l`] kh][a]k Yj] khYjk]*

(C;JBOM ;>?HIGOM 9TVMP\^$ )1(- "8TR& ,(#

@3G7E<3?*{ ?=O ./22./ $2( 54z-10 ee OH%7 DAL@),,5( gll]j ljYod af /..z//2 e*
E7@3E>F*{ P`ak ak Y dYj_]( oa\]dq \akljaZml]\ kh][a]k cfgof ^jge l`] o]kl]jf LY[a^a[ ^jge DYoYaa lg FYhYf

Yf\ af l`]=ldYfla[ K[]Yf* P`]=fl $kmhjYgjZalYd% Yf\ Rf $af^jYgjZalYd% dmeafgmk gj_Yfk Yj] o]dd \]n]dgh]\
af l`] dYj_]kl kh][ae]f( Zml em[` d]kk \]n]dgh]\ af l`] keYdd]j kh][ae]fk*

(C;JBOM @L;ACFCM GeXTXR$ )1*0 "8TR& ,)#

@3G7E<3?*{ ?=O .//540 $3( 41z-./ ee OH( @?)-.42%7 DAL@),,0( gll]j ljYod af -10z.01 e* ?=O
.//555 $-./ ee OH( @?)-/.4%7 DAL@),,5( gll]j ljYod af /..z//2 e*

E7@3E>F*{ = e]kgh]dY_a[ kh][a]k ^gmf\ af ljgha[Yd oYl]jk g^ l`] LY[a^a[( =ldYfla[ Yf\ Ef\aYf g[]Yfk*

(C;JBOM A;LG;HC 9TVMP\^$ )1(.

@3G7E<3?*{ ?=O .//545 $--( 00*,z2-*0 ee OH%7 DAL@),,07 gll]j ljYod af -10z.01 e* ?=O ./21-/ $4(
/3*.z1/*, ee OH%7 DAL@),,5( gll]j ljYod af /..z//2 e*

E7@3E>F*{ P`ak ak Y [geegf( ogjd\oa\] kh][a]k*

(C;JBOM ACA;M 9TVMP\^$ )1)+

@3G7E<3?*{ ?=O .//543 $-,( 3-*.z4/*5 ee OH( @?)-.43%7 DAL@),,0( gll]j ljYod af -10z.01 e*
E7@3E>F*{ PYpgfgea[ mf[]jlYaflq ]paklk oal` l`ak kh][a]k* Sakf]j $-5326-.-% km__]kl]\ l`Yl al eYq Z] [gf)

kh][a^a[ oal` 6& PW`NPY^ $>jYm]j( -5,0%( Yf\ GYoY_m[`a Yf\ O`aearm $-534624% j]hgjl]\ l`Yl |Y[[gj\af_
lg JY^hYclalak $h]jk* [gee*%( 6& RTRL^ ea_`l Z] gn]jkar]\ k]fad] ]phYjljaYl]k g^ l`] oYje oYl]j 6& [P]%
^[TNTWWL_`^*} S] cfgo g^ fg j][gj\k g^ l`ak kh][a]k ^jge l`] L`adahhaf]k( Ydl`gm_` KcYemjY $TY KcYemjY
Yf\ GalYbaeY -5406/2-% j][gj\ al ^jge l`] AYkl ?`afY O]Y g^^ KcafYoY* P`]q _an] alk \akljaZmlagf Yk kgml`)
]jf FYhYf( AYkl ?`afY O]Y( Yf\ Ef\aYf K[]Yf( Zml GYoY_m[`a Yf\ O`aearm $-534624% j]hgjl al ^jge kgml`
lg .,xJ( fgjl` lg g^^ DgccYa\g $0.xJ%( Yf\ Yk ^Yj ]Ykl Yk -35xS* Sakf]j $-5326-.-% j]hgjl]\ l`] kh][a]k
af l`] Jgjl` LY[a^a[ ?mjj]fl ]YkloYj\ lg -11xS*

(C;JBOM MO<IL<CN;FCM IPMP\$ )1)+ "8TR& ,*#

@3G7E<3?*{ ?=O ./0,,/ $3-*/ ee OH( @?)-//,%7 DAL@),,5( gll]j ljYod af /..z//2 e*
E7@3E>F*{ P`ak kh][a]k ak j]Y\adq a\]fla^a]\ ^jge gl`]j [gf_]f]jk Zq l`] dYj_] gnYd lg jgmf\ Rf l`Yl da]k

Ydgf_ l`] n]fljYd jae g^ l`] gjZal( Yfl]jagj lg Y n]jla[Yd l`jgm_` l`] hgkl]jagj eYj_af g^ l`] hmhad( af [ge)
ZafYlagf oal` gl`]j h`glgh`gj] [`YjY[l]jk* Sa\]dq \akljaZml]\ af ljgha[Yd lg kmZljgha[Yd o]kl]jf LY[a^a[ Yf\
o]kl]jf Ef\aYf g[]Yfk*

(C;JBOM Q;N;M?C =Y\OLX LXO F^L\U]$ )1(, "8TR& ,+#

@3G7E<3?*{ ?=O .//455 $-12 ee OH( @?)-/.3% Yf\ ?=O ./0,,. $--. ee OH( @?)-/.5%7 DAL@),,5(
gll]j ljYod af /..z//2 e*

E7@3E>F*{ P`] dYj_]j $?=O .//455% g^ l`] log DAL@ kh][ae]fk `Yk Y j]dYlan]dq dgo _add)jYc]j [gmfl
$3'-'-- 9 -3 lglYd( a^& -4z./ lglYd j][gj\]\ Zq gl`]jk%( Zml l`] keYdd]j $?=O ./0,,.% `Y Y [gmfl g^
1'-'-/ ' -5 lglYd* P`] kfgml g^ l`] keYdd]j ak \YeY_]\ Yf\ l`] dmeafgmk gj_Yfk l`]j] [gmd\ fgl Z] Y\])
imYl]dq Ykk]kk]\* P`] log gl`]joak] Y_j]] o]dd oal` \]k[jahlagfk g^ l`] kh][a]k* @akljaZml]\ oa\]dq af
Ef\g)S]kl LY[a^a[ ^jge kgml`]jf FYhYf kgml` lg kgml`]jf =mkljYdaY Yf\ o]kl lg =^ja[Y*

(C;JBOM ]Z# "8TR& ,,#

@3G7E<3?*{ ?=O ./21,5 $4/*1 ee OH( @?)-0/1%7 DAL@),-3( Z]Ye ljYod af .4.z0.4 e*
E7@3E>F*{ S] Yj] mfYZd] lg a\]fla^q l`ak kh][ae]f* P`] Yj]Y Yjgmf\ l`] dmeafgmk gj_Yfk af ^jgfl g^ l`]

gjZal ak \YeY_]\( Yf\ o] [Yffgl \]l]jeaf] a^ al `Yk Yf =fl gj Og h`glgh`gj]* Ef alk _]f]jYd egjh`gdg_q
Yf\ YjjYf_]e]fl Yf\ fmeZ]jk g^ h`glgh`gj]k gf l`] Zg\q( l`] kh][ae]f Yhh]Yjk kaeadYj lg 6TL[S`^ LOP%
YZX`^ CadZ]jl( -5,1*
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(C;JBOM ]Z#

@3G7E<3?*{ ?=O ./21-, $/0*3 ee OH%7 DAL@),-0( Z]Ye ljYod af 421z500 e*
E7@3E>F*{ S] Yj] mfYZd] lg a\]fla^q l`ak keYdd( \YeY_]\ kh][ae]f*

(C;JBOM ]Z#

@3G7E<3?*{ ?=O ./21-. $/,*, ee OH%7 DAL@),-2( Z]Ye ljYod af 45.z522 e*
N]eYjck*{ S] Yj] mfYZd] lg a\]fla^q l`ak kh][ae]f goaf_ lg alk keYdd kar] Yf\ aeh]j^][l [gf\alagf( ]kh])

[aYddq Yjgmf\ l`] kfgml Yf\ gjZal o`]j] l`] dmeafgmk gj_Yfk Yj] kalmYl]\* P`] k`gjl( \]]h Zg\q Yf\ YjjYf_])
e]fl g^ l`] dYj_] h`glgh`gj]k gf l`] Zg\q Yj] kge]o`Yl kaeadYj lg l`gk] [`YjY[l]jk af 6& [P]^[TNTWWL_`^
$K_adZq( -454%*

,SAIJBOG JLIRCGOG 4PNUP\$ )1.-

@3G7E<3?*{ ?=O ./21-0 $0-*, ee OH%7 DAL@),-2( gll]j ljYod af 45.z522 e*
E7@3E>F*{ Sa\]khj]Y\ af ljgha[Yd oYl]jk g^ l`] LY[a^a[ Yf\ Ef\aYf g[]Yfk*

2/;GJ;HS=NOM ]Z&

@3G7E<3?*{ ?=O ./21,3 $02*, ee OH%7 DAL@),-2( gll]j ljYod af 45.z522 e*
E7@3E>F*{ P`] _]f]jYd egjh`gdg_q Yf\ h`glgh`gj] hYll]jf g^ l`ak kaf_d]( \YeY_]\ kh][ae]f af\a[Yl] l`Yl

al ak Y ?LX[LYdN_`^ ZYk]\ gf l`] c]qk hjgna\]\ Zq JY^hYclalak ]l Yd* $-5336 .2z.5% Yf\ JYcYZg $.,,,6
/34z/55%* El Y_j]]k [dgk]kl oal` ?& YZMTWT^ Ptfaf_( -5.4 af JYcYZg~k c]q*

0S=NIJBOG I<NOMCLIMNL? GeXTXR$ )1*0

@3G7E<3?*{ ?=O ./21-1 $.( 00*/z1,*4 ee OH%7 DAL@),-2( gll]j ljYod af 45.z522 e*
E7@3E>F*{ Sgjd\oa\] af ljgha[Yd k]Yk* P`]k] kh][ae]fk Y_j]] o]dd oal` hmZdak`]\ \]k[jahlagfk g^ l`]

kh][a]k ]p[]hl l`Yl l`] dmeafgmk kmhjY[Ym\Yd $eYd]% Yf\ af^jY[Ym\Yd $^]eYd]% gj_Yfk Yj] d]kk \]n]dgh]\(
hjgZYZdq goaf_ lg l`] kmZY\mdl kar] g^ l`] kh][ae]fk*

6;;HCHAC=BNBSM ]Z&

@3G7E<3?*{ ?=O ./21-3 $14*, ee OH%7 DAL@),-0( Z]Ye ljYod af 421z500 e*
E7@3E>F*{ S] Yj] mf[]jlYaf g^ l`] a\]fla^a[Ylagf g^ l`ak kaf_d]( \]fm\]\ kh][ae]f( af o`a[` dalld] ]na\]f[]

g^ h`glgh`gj]k j]eYaf* P`] hj]k]f[] g^ kmhjY) Yf\ af^jY[Ym\Yd dmeafgmk _dYf\k Zgj\]j]\ Zq ZdY[c lakkm]
Yf\ l`] [j]k[]fl)k`Yh]\ o`alak` lakkm] gf l`] hgkl]jagj `Yd^ g^ l`] ajak d]\ mk lg l`ak _]fmk* 4ZWTYTNS_Sd^

Ydkg `Yk l`] o`alak` lakkm] gf l`] ajak( Zml l`] [Ym\Yd dmeafgmk _dYf\k [gfkakl g^ gn]jdYhhaf_ k[Yd])dac] Zg\)
a]k fgl Zgj\]j]\ Zq ZdY[c lakkm]* >g\q h`glgh`gj]k Yj] YhhYj]fldq YZk]fl af F& [L`]ZWdNSY`^ @Ynq( Zml o]
Yj] mf[]jlYaf g^ l`]aj YZk]f[] af l`ak kh][ae]f*

L=N=HALE@E@=A $>=NN=?Q@EJ=O%

(IFC=BIMO>CM 2 "8TR& ,-#

@3G7E<3?*{ ?=O ./23,2 $-52 ee OH7 @?)-0.0%7 DAL@),-2( gll]j ljYod af 45.z522 e*
E7@3E>F*{ S] Yj] mf[]jlYaf g^ l`] _]fmk g^ l`ak ZYjjY[m\af]* El `Yk @ 5( = //( HH 3/7 Y dgf_ Y\ahgk] âf

Z]lo]]f l`] Yfmk Yf\ =7 R o]dd Yfl]jagj lg @( o`a[` da]k YZgml ea\oYq Z]lo]]f l`] gja_afk g^ R Yf\ =7
\aklYf[] Z]lo]]f @ Yf\ ? YZgml /*1 af OH7 fg da_`l gj_Yfk7 k`gjl L7 dYj_] \]hj]kkaZd] eYf\aZmdYj l]]l` af
. jgok7 Yf\ j]dYlan]dq [gehj]kk]\ Zg\q* ?gdgj mfa^gjedq e]\ame Zjgof*

LKHUIETEE@=A $?=O CNKQL --1%

3IFSGCRC; <?LH>NC 9TVMP\^$ )1(- "8TR& ,.#

@3G7E<3?*{ ?=O ./135- $-.1 ee OH( @?)-0/.%7 DAL@),-3( Z]Ye ljYod af .4.z0.4 e* ?=O ./14-5 $/(
-/,z-03 ee OH( @?)-123%7 DAL@),/2( Z]Ye ljYod af .-2z.2. e*

E7@3E>F*{ P`] DAL@ kh][ae]fk Y_j]] ^gj l`] egkl hYjl oal` \]k[jahlagfk af D]]ekljY $TY Oeal` Yf\
D]]ekljY( -54260/.( ^a_* -/0*-% Yf\ JYcYZg $.,,,6 0,3%( Ydl`gm_` l`] kfgml lah \g]k fgl ]pl]f\ Z]qgf\
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l`] hj]eYpaddYjq Yk \]ha[l]\ af l`gk] ogjck* P`]q egj] [dgk]dq j]k]eZd] C& UL[ZYTN`^ af l`Yl j]kh][l( Zml
l`] k[Yd]k Yj] em[` keYdd]j Yf\ l`] @ dgZ] ak afl]fk]dq ZdY[c af l`Yl kh][a]k*

IKNE@=A $IKNE@ ?K@O%

3BSMC=OFOM FIHAC@CFCM IPMP\$ )1)+

@3G7E<3?*{ ?=O ./1125 $11 ee OH%7 DAL@),..( gll]j ljYod af --1z-00 e*
E7@3E>F*{ P`] ]dgf_Yl]\ h]dna[ ^af ak YhhYj]fldq \aklaf[lan] Yegf_ e]eZ]jk g^ l`] _]fmk7 l`ak Yf\ l`] ^]o

@ jYqk $YZgml 2,% Yf\ l`] YZk]f[] g^ k[Yd]k gf @ Yf\ _mdYj e]eZjYf]k Yj] \aY_fgkla[* Og ^Yj cfgof gfdq
^jge l`] Bdgj]k Yf\ Omdm k]Yk Yf\ g^^ kgml`o]kl]jf Hmrgf $DAL@ kh][ae]f%*

3BSMC=OFOM LBI>IJCHHCM BULW_\L$ )10* "8TR& ,/#

@3G7E<3?*{ ?=O ./134. $41*, ee OH( @?)-0//%7 DAL@),-3( Z]Ye ljYod af .4.z0.4 e*
E7@3E>F*{ P`ak n]jq keYdd kh][ae]f Y_j]]k j]dYlan]dq o]dd oal` l`] gja_afYd \]k[jahlagf Yf\ LYmdaf~k $-545%

j]nak]\ \]k[jahlagf mkaf_ egj] [gehYjYlan] eYl]jaYd* P`] \]n]dgh]\ _add jYc]jk Yhh]Yj]\ kge]o`Yl dgf_]j
Yf\ egj] kd]f\]j l`Yf k`gof af KcYemjY~k $^a_* 34?% ^a_mj]( Yf\ l`] _mdYj e]eZjYf] [gehd]l]dq dY[c]\
k[Yd]k $Ydl`gm_` LYmdaf klYl]k |y_mdYj k[Yd]k `^`LWWd WalYda[k Y\\]\X hj]k]fl*} Bmjl`]jegj]( k[Yd]k gf l`]
eYf\aZmdYj jYea o]j] g^ log kar]k( k]n]jYd dYj_]j gf]k hgkl]jagjdq hdY[]\( Yf\ egkl g^ l`] j]eYafaf_ kmj)
^Y[]k [gn]j]\ oal` lafq ]eZ]\\]\ k[Yd]k l`Yl \a\ fgl lYh]j lg gf] jgo Yfl]jagjdq* P`] kar] g^ l`] DAL@
kh][ae]f eYq `Yn] Y Z]Yjaf_ gf l`]k] [`YjY[l]j \a^^]j]f[]k* P`ak kh][ae]f ak l`] âjkl j][gj\ g^ l`] kh][a]k
^jge L`adahhaf] oYl]jk*

>NACI=?ANKPE@=A $?K@HAPO%

&L?AG;=?LIM D;JIHC=OM GLXLUL$ )1(0 "8TR& ,0#

@3G7E<3?*{ ?=O ./23,4 $11 ee OH( @?)-.5/%7 DAL@),,1( Z]Ye ljYod af 015z052 e* ?=O ./204, $/(
4-z-,2 ee OH%7 DAL@),,2( gll]j ljYod af 010z013 e* ?=O ./204/ $/( 05*4z3,*1 ee OH%7 DAL@),-2(
gll]j ljYod af 45.z522 e*

E7@3E>F*{ P`ak kh][a]k ak gf] g^ k]n]jYd l`Yl o]j] [Yhlmj]\ \mjaf_ l`] Aph]\alagf( Zml o] [gmd\ fgl a\]f)
la^q l`] gl`]jk lg kh][a]k*

>=PDUC=@E@=A $>=PDUC=@E@O%

&;NBSA;>OM ?HNIG?F;M 9TMP\^ LXO ;_MM]$ )1*( "8TR& ,1#

@3G7E<3?*{ ?=O .//3-, $/4*2 ee DH( -25' ee PH( @?)-/01%7 DAL@),--( gll]j ljYod af 2/2z2220 e*
?=O .//3-- $0,*. ee DH( -34' ee PH( @?)-/4,%7 DAL@),-.( Z]Ye ljYod af 3.-z32- e*

E7@3E>F*{ P`] ^gddgoaf_ [geZafYlagf g^ [`YjY[l]jk ^Yajdq o]dd \aklaf_mak` l`ak kh][a]k ^jge alk [gf_]f]jk6
R -,( CN)E 2'-57 _add jYc]jk dgf_( kd]f\]j( oal` hgafl]\ lahk7 ^afk dY[caf_ hjgdgf_]\ jYqk7 fg [`af ZYjZ]d7
afl]jgjZalYd oa\]j l`Yf gjZal( Yf\ hqdgja[ [Y][Y Yjgmf\ /2*

&;NBSA;>OM MJIHAC=?JM 9TMP\^ LXO ;_MM]$ )1*(2 "8TR& -(#

@3G7E<3?*{ ?=O ./2050 $[Y* .3 ee DH( -/-' ee PH( @?)-0-1%7 DAL@),-2( gll]j ljYod af 45.z522 e*
E7@3E>F*{ P`ak kaf_d] \YeY_]\ bmn]fad] ak l]flYlan]dq a\]fla^a]\ Yk 4& ^[ZYRTNP[^ ZYk]\ eYafdq gf l`]

[gmflk g^ l`] h]dna[ ^afk $5%( _add jYc]jk $1'-'.-%( hqdgja[ [Y][Y $YZgml -0%( Yf\ \ae]fkagfk g^ alk gjZal
$.," DH%( afl]jgjZalYd $//"%( mhh]j bYo $13"%( Yf\ kmZgjZalYd $-2"%* P`] _]fmk ak af f]]\ g^ j]nakagf*
4L_SdRLO`^ ^[ZYRTNP[^ $gj Y kh][a]k n]jq em[` dac] al% `Yk Z]]f ZjgY\dq j][gj\]\ ^jge l`] L`adahhaf]k
kgml` lg Ef\gf]kaY( =mkljYdaY( Yf\ af l`] kgml`o]kl]jf LY[a^a[ $?gjYd O]Y( g^^ J]o ?Yd]\gfaY Yf\ Y\bY[]fl
j]_agfk%*

+;>IGOM >?HNC=OF;NOM 9TVMP\^ LXO ;_MM]$ )1*(

@3G7E<3?*{ ?=O .//3-. $//*, ee DH( -41 ee PH%7 DAL@),,2( gll]j ljYod af 010z013 e*
E7@3E>F*{ P`] kh][a]k ak [dgk]dq kaeadYj lg 9& NZWWP__T ^jge FYhYf $l`] jYf_] hgkkaZdq ]pl]f\k lg S]kl]jf

=mkljYdaY7 k]] EoYeglg Yf\ SaddaYek -5556--3% \a^^]jaf_ af 9& NZWWP__T `Ynaf_ kge]o`Yl egj] CN
$0z2'.-z./( lglYd .1z.4%( egj] hqdgja[ [Y][Y $51%( Yf\ dgf_]j ZYjZ]d $/T gjZal%*
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+;>IGOM GOFNC@CFCM 9iX^SP\$ )00/ "8TR& -)#

@3G7E<3?*{ ?=O ./11-4 $.( 10*,z2-*5 ee DH( .50')/13 ee PH( @?)-/1-( )-/35%7 DAL@),-.( Z]Ye
ljYod af 3.-z32- e* ?=O ./1102 $.,*, ee DH( 5,' ee PH%( ?=O ./1/32 $- kh][*% Yf\ ?=O ./1355
$/1*/ ee DH( -3,' ee PH( @?)-0-0%7 DAL@),-2( gll]j ljYod af 45.z522 e*

E7@3E>F*{ P`] `a_` _add)jYc]j [gmfl $2z3'.3z.4% Yf\ hgafl]\ jYc]jk( l`] ]dgf_Yl]\ jYq af l`] hYaj]\ Yf\
\gjkYd ^afk( Yf\ l`] hqdgja[)[Y][Y [gmfl $-.z-2% af [geZafYlagf \aklaf_mak` l`ak kh][a]k ^jge gl`]jk g^ l`]
_]fmk $Zml k]] OYrgfgn Yf\ EoYeglg -55.6/3z/4%* P`ak kh][a]k ak oa\]khj]Y\ ^jge FYhYf kgml` lg Ef\gf])
kaY Yf\ hgkkaZdq af l`] Ef\aYf K[]Yf*

I=?NKQNE@=A $CNAJ=@EANO( I=?NKQNE@O( N=PP=EHO%

'I?FILCH=BOM ;=;HNBIF?JCM 9TVMP\^ LXO ;_MM]$ )1*( "8TR& -*#

@3G7E<3?*{ ?=O .//55/ $.( //*4z/4*0 ee DH( -.,')-2, ee PH( @?)-.45 Yf\ @?)-.5,%7 DAL@),,1(
Z]Ye ljYod af 015z052 e*

E7@3E>F*{ P`]k] keYdd kh][ae]fk Y_j]] j]dYlan]dq o]dd oal` l`] gja_afYd \]k[jahlagf ]p[]hl ^gj l`] hj]k]f[]
g^ k[Yd]k Z]lo]]f l`] gjZal Yf\ af^jYgjZalYd ja\_]( o`a[` CadZ]jl Yf\ DmZZk $-5.,605,% kYq Yj] YZk]fl af
5& LNLY_SZWP[T^( Yf\ l`] [gmfl g^ k[Yd]k Z]dgo l`] gja_af g^ k][gf\ \gjkYd ^af $1 � a^& 0 �%& Ef l`]k] [`Yj)
Y[l]jk( l`] kh][ae]fk Y_j]] oal` 5& NL]TYTQP]( Zml l`Yl kh][a]k `Yk Y kge]o`Yl dgf_]j kfgml Yf\ gl`]j hjg)
hgjlagfYd \a^^]j]f[]k* >g\q)k[Yd] ^]Ylmj]k [gmd\ fgl Z] [gehYj]\ Z][Ymk] g^ l`] YZk]f[] g^ k[Yd]k gf l`]
Zg\q g^ l`] DAL@ kh][ae]fk* 5ZPWZ]TYNS`^ LNLY_SZWP[T^ Yhh]Yjk lg Z] Yf AYkl Ef\a]k kh][a]k Yf\ l`]
DAL@ kh][ae]fk eYq j]hj]k]fl l`] ^ajkl j][gj\ ^jge l`] L`adahhaf]k*

'I?FILCH=BOM =;LCHC@?L 9TVMP\^ LXO ;_MM]$ )1*( "8TR& -+LjM#

@3G7E<3?*{ ?=O ./11-2 $3/*1 ee DH( .43' ee PH( @?)-/40%7 DAL@),-.( Z]Ye ljYod af 3.-z32- e*
E7@3E>F*{ P`ak kh][a]k oYk \]k[jaZ]\ gfdq ^jge l`] `gdglqh]7 l`] DAL@ kh][ae]f j]hj]k]flk l`] k][gf\

kh][ae]f Yf\ j][gj\ g^ l`] kh][a]k* CadZ]jl Yf\ DmZZk $-5.,% hjgna\]\ Y _gg\ \]k[jahlagf Yf\ addmkljYlagf
g^ l`] kh][a]k( o`a[` l`] DAL@ kh][ae]f ^gddgok [dgk]dq ]p[]hl ^gj l`] kar] Yf\ gja]flYlagf g^ l`] khaf)
md]k gf alk Zg\q k[Yd]k* P`]q Yj] YjjYf_]\ af em[` egj] \an]j_]fl jgok Yf\ Yj] klgml]j Yf\ dgf_]j l`Yf
â_mj]\ af l`] gja_afYd \]k[jahlagf* =dkg( l`] Yml`gjk $h* 05/% j][gj\ |yZjYf[`aYd [Ynalq daf]\ oal` Zjgof)

ak` ZdY[c( ]p[]hl gf Y fYjjgo Zml YZjmhl o`alak` eYj_af Ydgf_ l`] gh]j[mdYj Yf\ ZjYf[`agkl]_Yd e]e)
ZjYf]k(} o`]j]Yk af l`] DAL@ kh][ae]f( l`] e]eZjYf] ak ZdY[c oal`gml Y da_`l gml]j eYj_af*

'I?FILCH=BOM ECMBCHIOS?C =Y\OLX LXO FXcOP\$ )1((

@3G7E<3?*{ ?=O ./110, $.2*- ee DH( --, ee PH%7 DAL@),,5( gll]j ljYod af /..z//2 e*
E7@3E>F*{ P`ak ak Y [geegf kh][a]k af l`] Ogml` ?`afY O]Y g^^ PYaoYf Yf\ fgjl` lg kgml`]jf FYhYf* El `Yk

Z]]f [Yhlmj]\ af \]hl`k ^jge .,, e lg egj] l`Yf 2,, e*

'I?FILCH=BOM MGCNBC 9TVMP\^ LXO ;_MM]$ )1*( "8TR& -,#

@3G7E<3?*{ ?=O ./11-5 $.( --/z--5 ee DH( 0/-')0/.' ee PH( @?)-0,.( )-0,/%7 DAL@),-1( Z]Ye
ljYod af 313z4/2 e* ?=O ./20,/ $W`]Y\ gfdqX( --0*1 ee DH%7 DAL@),./( ljYh af 134z3-, e*

E7@3E>F kSa\]dq \akljaZml]\ ^jge kgml`]jf FYhYf lg Ef\gf]kaY Yf\ =mkljYdaY( af /,,z---, e* P`] kh][a)
e]f oal` gfdq l`] `]Y\ Yf\ hYjlk g^ l`] n]jl]ZjYd [gdmef oYk egkldq \]ngmj]\ Zq \]]h)k]Y akghg\k
$4L_SdYZX`^%$ o`a[` o]j] Ydkg lYc]f af l`] kYe] ljYhk7 l`] `]Y\ j]eYafk af ]p[]dd]fl [gf\alagf Yddgoaf_
j]Y\q a\]fla^a[Ylagf&

'ILSJB;?HIC>?M GC=LIJM "FWT^S LXO ELONVTQQP$ )1)*# "8TR& --#

@3G7E<3?*{ ?=O ./111. $.( 04*2z31*, ee DH( .//')//.' ee PH( @?)-/0/%7 DAL@),--( gll]j ljYod af
2/2z220 e* ?=O ./1110 $33 DH( /05' PH( @?)-/5.%7 DAL@),-.( Z]Ye ljYod af 3.-z32- e* ?=O
./1110 $/( 00*0z3-*1 DH( .,-')/1/ PH%7 DAL@),-1( Z]Ye ljYod af 313z4/2 e* ?=O ./2215 $1/*, ee
DH( .13 ee PH( @? -125%7 DAL@),/5( Z]Ye ljYod af 2//z20. e*

E7@3E>F*{ 5Z]d[SLPYZTOP^ XTN]Z[^ ak cfgof ^jge l`] L`adahhaf]k( g^^ kgml`o]kl]jf PYaoYf $?`agm ]l Yd*(
.,,0Y6 lYZd] -7 O`Yg ]l Yd* .,,46 lYZd] .%( Yf\ l`] AYkl O]Y $FYhYf O]Y% g^^ Ogml` Ggj]Y $Gae ]l Yd( .,,56
-,4z--,%* El ak n]jq kaeadYj lg( Yf\ [Yf Z] [gf^mk]\ oal`( 5& XLN]ZWZ[S`^$ 5& XL]RTYL_`^$ 5& ^PXT^NLMP]$
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Yf\ 5& _dOPXLYT$ Zml [Yf Z] \aklaf_mak`]\ ^jge l`]e Zq Y [geZafYlagf g^ l`] k`Yh] g^ alk hj]gh]j[d](
d]f_l` g^ ]dgf_Yl]\ -@ jYq( gjZal)lg)hj]gh]j[d] \aklYf[]( Yf\ l`] j]dYlagfk`ah g^ l`Yl e]Ykmj]e]fl lg kar]
g^ alk gjZal $k]] c]q af O`[`]jZY[`]n Yf\ EoYeglg -5516.42z.43%*

,SG?HI=?JB;FOM F?NBIH?GOM =Y\OLX LXO 9TVMP\^$ )1(,

@3G7E<3?*{ ?=O .//3,5 $. kh][*( ./*4z.0*, ee DH( --.z-.. ee PH%7 DAL@),,2( gll]j ljYod af 010z013
e*

E7@3E>F*{ @akljaZml]\ ^jge kgml`]jf FYhYf( Gqmk`m)LYdYm Na\_]( AYkl ?`afY O]Y( Ogml` ?`afY O]Y g^^ PYa)
oYf lg l`] L`adahhaf]k*

,SG?HI=?JB;FOM H;M=?HM 9TVMP\^ LXO ;_MM]$ )1*( "8TR& -.#

@3G7E<3?*{ ?=O .//50. $41' ee PH( @?)-.44%7 DAL@),,1( Z]Ye ljYod af 015z052 e*
E7@3E>F*{ P`ak kh][a]k ak [dgk]dq kaeadYj lg ;& WP_SZYPX`^& El `Yk Z]]f j][gj\]\ ^jge l`] L`adahhaf]k lg l`]

kgml`o]kl]jf LY[a^a[ g^^ J]o ?Yd]\gfaY Yf\ =mkljYdaY $MH@( JOS( S=%( af YZgml /1,z5/, e*

,SG?HI=?JB;FOM NILPOM FWT^S LXO ELONVTQQP CH ELONVTQQP$ )1)*

@3G7E<3?*{ ?=O ./0,4, $3( 05')--/ ee PH%7 DAL@),,5( gll]j ljYod af /..z//2 e* ?=O ./0,32 $5(
.-z.3 ee DH( 31')-02 ee PH%7 DAL@),-,( Z]Ye ljYod af /-4z/// e* ?=O ./0,4/ $.( .0*1z.3*4 ee
DH( /3,')/3,' ee PH%7 DAL@ ,/1( Z]Ye ljYod af /53z0/5 e* ?=O mf[Yl $3/*1 ee DH( .43' ee PH%7
DAL@),-.( Z]Ye ljYod af 3.-z32- e*

E7@3E>F*{ P`ak kh][a]k oYk j][g_far]\ Yk Y kmZkh][a]k g^ ;& ^_]TL_T^^TX`^ Zq CadZ]jl Yf\ DmZZk
$-5.,61/,%( Zml l`] R)jYq [gmfl( ZYjZ]d d]f_l`( Yf\ Zg\q ha_e]flYlagf Yhh]Yj lg \aklaf_mak` l`] log
kh][a]k* =[[gj\af_ lg CadZ]jl Yf\ DmZZk $-5.,6 1.4% l`] fgeafYd kmZkh][a]k jYf_]k ^jge FYhYf |kgml`)
oYj\ lg ?`afY( BgjegkY( Yf\ l`] ]Ykl [gYkl g^ Hmrgf(} |afl]j_jY\af_ g^^ l`] fgjl`o]kl [gYkl g^ Hmrgf oal`
l`] kmZkh][a]k _Z]a`^$ o`a[` af`YZalk l`] Omdm O]Y Yf\ l`] ?`afY O]Y g^^ kgml`]jf Hmrgf*} P`gk] Yml`gjk
[gjj][l]\ l`] 3WML_]Z^^ klYlagf fmeZ]j $klY* 11,4% ^gj l`] `gdglqh] g^ ;& _Z]a`^( ]jjgf]gmkdq _an]f Zq NY\)
[da^^] $-5-.6--,% Yk klYlagf 1104*

0;N;?I=?JB;FOM ;=CJ?HM?LCHOM "9TVMP\^ LXO 5\LWP\$ )01/#

@3G7E<3?*{ ?=O ./1.1- $1-*. ee DH( \YeY_]\%7 DAL@),--( gll]j ljYod af 2/2z220 e* ?=O ./14.. $ 03
ee OH( ..1' ee PH%7 DAL@)/5( Z]Ye ljYod af 2//z20. e*

E7@3E>F*{ Sa\]dq \akljaZml]\ af l`] ljgha[Yd Ef\g)LY[a^a[( ^jge l`] OYdY)q)Cge]r Na\_] af l`] kgml`]Ykl)
]jf LY[a^a[ lg DYoYaa( kgml`o]kl]jf LY[a^a[( L`adahhaf]k( Ef\gf]kaY( Yf\ Ogml` ?`afY O]Y( Y[jgkk Ef\aYf
K[]Yf lg ]Ykl =^ja[Y*

0;N;?I=?JB;FOM =LCMN;NOM FLdYXY $̀ FSNSP\MLNSP` LXO <aLWY^Y$ *((+# "8TR& -/#

@3G7E<3?*{ ?=O ./0,., $02*. ee DH( .-, ee PH( @?)-/4/%7 DAL@),-.( Z]Ye ljYod af 3.-z32- e*
E7@3E>F*{ P`ak kh][a]k ak cfgof ^jge l`] Ef\aYf K[]Yf $OYqY \] IYd`Y Na\_]( IYk[Yj]f] Na\_]( Jaf]lq)

AYkl Na\_]%( l`] Ogml` ?`afY O]Y $LYjY[]d Ek*%( Yf\ l`] IYjcmk)J][c]j Na\_] af l`] o]kl]jf LY[a^a[* P`]
DAL@ kh][ae]f ak l`] ^ajkl j][gj\ ^jge l`] L`adahhaf]k*

1?TOGC; MJCHIM; "9TVMP\^ LXO ;_MM]$ )1).# "8TR& -0#

@3G7E<3?*{ ?=O ./1354 $00*2 ee DH( ..,' ee PH( @?)-00.%7 DAL@),-5( Z]Ye ljYod af 10-z2/2 e*
E7@3E>F*{ = oa\]khj]Y\ kh][a]k cfgof ^jge FYhYf kgml` Yf\ ]Ykl lg =mkljYdaY $MH@ Yf\ S=% Yf\ J]o

?Yd]\gfaY( Yf\ o]kl lg kgml`]Ykl]jf =^ja[Y*

5JB;A?G;=LOLOM JOGCFC=?JM "3VNYNU$ )01,# "8TR& -1#

@3G7E<3?*{ ?=O ./13/. $.5*, ee DH( -43' ee PH( @?)-0-.% Yf\ ?=O ./2,.. $.4*. ee DH( -5, ee
PH%7 DAL@),-2( gll]j ljYod af 45.z522 e*

E7@3E>F*{ =hhYj]fldq oa\]khj]Y\ l`jgm_`gml Ef\g)S]kl LY[a^a[( Zml egj] l`Yf gf] kh][a]k eYq Z] `a\af_
mf\]j l`ak fYe]*
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6L;=BIHOLOM PCFFIMOM "9iX^SP\$ )0/0# "8TR& .(#

@3G7E<3?*{ ?=O mf[Yl* $-( 14*3 ee DH( /0,'' ee PH%7 DAL@),-.( Z]Ye ljYod af 3.-z32- e* ?=O
./11,/ $2-*2 ee DH( /01 ee PH( @?)-0--%7 DAL@),-2( gll]j ljYod af 45.z522 e*

E7@3E>F*{ F]LNSZY`]`^ `Yk k]n]jYd fgeafYd kh][a]k7 Ydd Yj] [dgk]dq kaeadYj Yf\ \a^ â[mdl lg \aklaf_mak`7
egj] lYpgfgea[ klm\q ak f][]kkYjq* Jme]jgmk kh][ae]fk o]j] [gdd][l]\ Zq l`] 3WML_]Z^^ \mjaf_ alk
-5,3z-5-, ]ph]\alagf lg l`] L`adahhaf] Yf\ Ef\gf]kaYf Yj[`ah]dY_gk* F]LNSZY`]`^ aTWWZ^`^ ak YhhYj]fldq
oa\]khj]Y\ af l`] fgjl`o]kl]jf LY[a^a[*
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o]dd aflg l`] kgml`o]kl]jf LY[a â[ K[]Yf* P`] \Yjc egml` oal` Y hYll]jf g^ YfYklgegkaf_ daf]k ak \aklaf)
_mak`af_*

?D=QJ=?E@=A $OA= PK=@O%

'B;OH;R ]Z& ) "XY^ 'B;OH;=IJM NQ& =IFIL;NOM# "9L\WLX$ )011# "8TR& /*LjM#

@3G7E<3?*{ ?=O ./124/ $//*. ee OH( @?)-000%7 DAL@),-5( Z]Ye ljYod af 10-z2/2 e*
E7@3E>F*{ S] `Yn] Z]]f Y\nak]\ Zq DkmYf)?`a]` Dg $JYlagfYd Imk]me g^ IYjaf] >agdg_q # =imYjame(

Laf_lmf_( PYaoYf% l`Yl l`ak kh][ae]f k`gmd\ Z] l]flYlan]dq a\]fla â]\ Yk 5SL`YLc kh*( fgl 5SL`YLNZ[^ [^*
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$?=O ..3-/2( / hYjYlqh]k 35z--2 ee OH%( Yf\ l`]q k]]e lg Z] l`] kYe]* IYjlaf Cgegf $JIR( TY WT__&$
.0 K[l* .,-/% `Yk Y\nak]\ l`Yl km[` Y \akljaZmlagf ak mfdac]dq ^gj ;Z[WZ^_P_S`^ Yf\ l`Yl l`]q Yj] hjgZYZdq
fgl [gfkh][a^a[* S] oadd hmjkm] Y [gehYjYlan] YfYdqkak g^ l`] ?K-*
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E7@3E>F*{ S] o]j] mfYZd] lg a\]fla^q l`ak keYdd af\ana\mYd*
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@3G7E<3?*{ ?=O ./1023 $-.3 ee OH( @?)-/52%7 DAL@),-.*1( `ggc Yf\ daf] af 0, e*
E7@3E>F*{ Sa\]khj]Y\ af Ef\g)S]kl LY[a^a[*
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@3G7E<3?*{ ?=O ./134/ $25 ee OH( @?)-034%7 DAL@),..( gll]j ljYod af --1z-00 e*
E7@3E>F*{ P`ak DAL@ kh][ae]f Y_j]]k ^Yajdq [dgk]dq oal` B& UL[ZYTN`^ Yk \]k[jaZ]\ Zq JYcYZg $.,,,6

050% Yf\ NYf\Ydd Yf\ Cj]]f^a]d\ $TY ?Yjh]fl]j Yf\ Ja]e( -5556 ..03% ]p[]hl ^gj l`] fYjjgo]j kmZgjZalYd
$`]a_`l YZgml -+0 g^ gjZal \aYe]l]j nk* �%( kda_`ldq dgo]j _add)jYc]j [gmfl( Yf\ l`] dYkl @ khaf] fgl kmZklYf)
laYddq dgf_]j l`Yf l`] h]fmdlaeYl] khaf]* P`] mhh]j bYo Ydkg ^Yddk o]dd k`gjl g^ Y n]jla[Yd l`jgm_` l`] `af\
eYj_af g^ l`] gjZal( Yk ghhgk]\ lg o]dd Z]qgf\ l`Yl n]jla[Yd* P`] _add)jYc]j [gmflk ^gj l`] DAL@ kh][ae]f
af[dm\]\ gfdq \]n]dgh]\ jYc]jk Yf\ fgl l`] gf] gj log jm\ae]flk af ]Y[` daeZ g^ l`] Yj[`* L]j`Yhk l`]k]
\a^^]j]f[]k eYq Z] Y j]kmdl g^ l`] keYdd kar] g^ l`] DAL@ kh][ae]f* JYcYZg $.,,,% _an]k l`] ^gddgoaf_
[gmflk6 @ TEE(-.z-07 = ER(-,z-.7 L -2z-37 HH .4z/,7 CN 3z-,'-.z-0* B& UL[ZYTN`^ ak oa\]khj]Y\ af l`]
o]kl]jf LY[a^a[( ^jge FYhYf lg =mkljYdaY Yf\ o]kl lg l`] =f\YeYf O]Y*
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9?HCIH BIFIF?JCM 9YYOP LXO 4PLX$ )01. "8TR& 0-#

@3G7E<3?*{ ?=O ./130- $0-*/ ee OH%7 DAL@),,2( gll]j ljYod af 010z013 e* ?=O ./13/3 $.( 04*4z05*2
ee OH( @?)-0/-( )-0/2%7 DAL@),-3( Z]Ye ljYod af .4.z0.4 e*

E7@3E>F*{ = oa\]khj]Y\ kh][a]k af kdgh] oYl]jk g^ egkl ljgha[Yd Yf\ kmZljgha[Yd k]Yk*

?=LNKE@=A $>K=NBEODAO%

%HNCAIHC; =;JLIM ?YaP$ )0,+

@3G7E<3?*{ ?=O ./1134 $1.*/ ee OH( @?)-11.%7 DAL@),/.( Z]Ye ljYod af ../z/25 e*
E7@3E>F*{ = ZjgY\dq \akljaZml]\ kh][a]k af ljgha[Yd lg kmZljgha[Yd oYl]jk*

%HNCAIHC; LO<C=OH>; BRTVMc$ )1)( "8TR& 0.#

@3G7E<3?*{ ?=O ./1131 $.1*/ ee OH%7 DAL@),..( gll]j ljYod af --1z-00 e* ?=O ./1135 $54*1 ee OH%7
DAL@),/.( Z]Ye ljYod af ../z/25 e*

E7@3E>F*{ P`] dgo]j [gmflk gf l`]k] kh][ae]fk( [gehYj]\ lg l`gk] g^ 3& NL[]Z^$ [gmd\ hdY[] l`]e af
3& XLWLdLYL*

BEOPQH=NEE@=A $?KNJAPBEODAO%

*CMNOF;LC; J?NCG<; ?LNPZgOP$ )0(+ "8TR& 0/#

@3G7E<3?*{ ?=O ./20-. $2/5 ee PH( @?)-035%7 DAL@),..( gll]j ljYod af --1z-00 e*
E7@3E>F*{ P`ak kh][a]k ak Ydegkl [aj[me_dgZYd af \akljaZmlagf( jYf_af_ gf Zgl` ka\]k g^ l`] =ldYfla[ K[]Yf

aflg l`] Ef\aYf K[]Yf Yf\ l`] LY[a^a[ K[]Yf lg l`] DYoYaaYf EkdYf\k* El ak fgl ^gmf\ af l`] ]Ykl]jf LY[a^)
a[*

O?KNL=AJE@=A $O?KNLEKJBEODAO( NK?GBEODAO%

)<IMC; <F??E?LC "6hOP\VPTX$ CH F^PTXOLNSXP\ LXO 6hOP\VPTX$ )00,# "8TR& 00#

@3G7E<3?*{ ?=O ./14.0 $.( 13z52 ee OH( @?)-043( @?)-033%7 DAL@),..( gll]j ljYod af --1z-00 e*
E7@3E>F*{ P`] `a_` Zgfq [j]kl gn]j l`] gjZalk af eYd]k g^ l`ak kh][a]k ak mfaim] af l`] ^Yeadq* P`] log

DAL@ kh][ae]fk Yf\ gf] [gdd][l]\ g^^ ?YeYjaf]k Omj af kgml`]Ykl]jf Hmrgf $?=O 0-2-,% Yj] l`] ^ajkl
j][gj\k g^ l`] kh][a]k ^jge l`] L`adahhaf]k* = l`aj\ mfj][gj\]\ kh][ae]f $?=O 2043-% [ge]k ^jge g^^
Ra]lfYe af l`] Ogml` ?`afY O]Y* P`] kh][a]k ak gl`]joak] cfgof ^jge kgml`]jf FYhYf( PYaoYf( Dgf_
Ggf_( Yf\ Ef\gf]kaY*
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@3G7E<3?*{ ?=O ./131- $-.1 ee OH( @?)-0-4%7 DAL@),-2( gll]j ljYod af 45.z522 e*
E7@3E>F*{ = ogjd\oa\] ZYl`qh]dY_a[ kh][a]k*

)LCMJB?R ;LC;LOM "GSYW]YX$ )1./#

@3G7E<3?*{ ?=O ./2253 $0,*0 ee OH( @?)-/.0%7 DAL@),,5( gll]j ljYod af /..z//2 e*
E7@3E>F*{ P`ak bmn]fad] ZdY[c) âff]\ Z]dn]l^ak` oYk a\]fla^a]\ Zq O* C* Lgkk*

0CHIOM JC=NOM 9iX^SP\$ )00(

@3G7E<3?*{ ?=O ./11.4 $3-*. ee OH%7 DAL@),..( gll]j ljYod af --1z-00 e*
E7@3E>F*{ Sa\]khj]Y\ ^jge PYaoYf Yf\ l`] Ogml` ?`afY O]Y lg l`] Ef\g)=mkljYdaYf =j[`ah]dY_g*

0CHIOM KOCH=;LCH;NOM "8YaVP\$ )1,+# "8TR& 1(#

@3G7E<3?*{ ?=O ./13/4 $.( 3.*0z33*. ee OH( @?)-005( )-02-%7 DAL@),.-( Z]Ye ljYod af -/.z-3. e*
?=O ./1151 $31 ee OH( @?)-1-.%7 DAL@),.4( Z]Ye ljYod af --1z-.0 e*

1?I=?HNLIJIAIH ;?AF?@CHOM "IPMP\$ )1)+# "8TR& 1)#

@3G7E<3?*{ ?=O ./020- $4( 2,*1z5-*, ee OH% Yf\ ?=O ./13/5 $.( 2/*2z25*, OH( @?)-011( )-02/%7
DAL@),.-( Z]Ye ljYod af -/.z-3. e* ?=O ./112/ $2.*1 ee OH%7 DAL@),..( gll]j ljYod af --1z-00 e*

E7@3E>F*{ @akljaZml]\ ^jge >Yda OljYalk lg Paegj O]Y( DYdeY`]jY O]Y7 OYnm O]Y( OmeZYoY* P`] DAL@
kh][ae]fk Yj] l`] ^ajkl j][gj\k ^jge l`] L`adahhaf]k*

1?I=?HNLIJIAIH ;@@CHCM "?VYcO$ )1(1# "8TR& 1*#

@3G7E<3?*{ ?=O ./1305 $.( 4,*/z4-*0 ee OH( @?)-02.( )-023% Yf\ ?=O ./113. $/( 23*1z34*. ee OH%7
DAL@),.-7 Z]Ye ljYod af -/.z-3. e* ?=O ./112. $/( 1.z4/ ee OH%7 DAL@),..( gll]j ljYod af --1z-00
e*

E7@3E>F*{ @akljaZml]\ ^jge IqYfeYj ]Ykl l`jgm_` l`] akdYf\k g^ l`] IYdYq =j[`ah]dY_g( Yf\ oal` l`]
DAL@ kh][ae]fk( fgo ^ajkl j][gj\]\ ^jge l`] L`adahhaf]k*

1?IG?LCHNB? ]Z& "8TR& 1+#

@3G7E<3?*{ ?=O ./2,,. $22*, ee OH( @?)-003%7 DAL@),.-( Z]Ye ljYod af -/.z-3. e*
E7@3E>F*{ P`ak kh][ae]f oYk a\]fla^a]\ Zq OlmYjl C* Lgkk* P`] _]fmk ak em[` af f]]\ g^ j]nakagf*

2=IMC; T;MJCFIN; CY]] LXO 7]NSWPcP\$ )1/- "8TR& 1,#

@3G7E<3?*{ ?=O ./14.1 $23 ee OH( @?)-1-5%7 DAL@),/,( Z]Ye ljYod af -5,z.,- e*
E7@3E>F*{ P`] `gdglqh] $?=O //,25% Yf\ Ydd l`j]] hYjYlqh]k o]j] [gdd][l]\ g^^ Hmrgf Ek*( >YlYf_Yk( Yk

oYk l`] DAL@ kh][ae]f* P`]k] Yj] l`] gfdq j][gj\k g^ l`] kh][a]k kg ^Yj Yk o] cfgo*

3;L;JN?LICM B?N?LOLOM "4VPPUP\$ )0-.# "8TR& 1-#

@3G7E<3?*{ ?=O ./2,-, $1/ ee OH( @?)-1-2%7 DAL@),.4( Z]Ye ljYod af --1z-.0 e*
E7@3E>F*{ @akljaZml]\ ^jge kgml`]jf FYhYf lg J]o Cmaf]Y Yf\ af Ef\aYf K[]Yf lg g^^ Ogml` =^ja[Y*

3IHNCHOM LBI>I=BLIOM 9iX^SP\$ )0/*# "8TR& 1.#

@3G7E<3?*{ ?=O ./1014 $-5, ee OH( @?)-0/3%7 DAL@),-4( ljYhk af .0,z.2. e* ?=O ./1150 $-,2*/
ee OH%7 DAL@),/.( Z]Ye ljYod af ../z/25 e*

E7@3E>F*{ P`ak kh][a]k `Yk Z]]f [gf^mk]\ af l`] hYkl oal` C& _PY_LN`WL]T^ Yf\ C& XLN]ZNP[SLW`^( Zml Olm)
Yjl C* Lgkk( af Bak`ZYk]( [gfka\]jk l`] ^gje]j( Yf\ hgkkaZdq l`] dYll]j( lg Z] kqfgfqek* IYkm\Y ]l Yd* $-540%(
Cg]j^]dl)PYjh Yf\ GYadgdY $-540%( JYcYZg $.,,,%( Yf\ gl`]jk `Yn] j][g_far]\ C& XLN]ZNP[SLW`^ ^jge
FYhYf]k] oYl]jk* KcYemjY $TY KcYemjY ]l Yd* -54.% j][g_far]\ C& _PY_LN`WL]T^ Yk j]hj]k]flYlan] g^ l`]
Ef\g)S]kl LY[a^a[ ^YmfY( Yf\ C& XLN]ZNP[SLW`^ Yk [gf^af]\ lg DYoYaa Yf\ Y\bY[]fl oYl]jk* O`Yg $.,-0%
Ydkg mk]\ C& _PY_LN`WL]T^ ^gj `ak PYaoYf kh][ae]fk* Ak[`e]q]j $-5256.0% j][g_far]\ C& _PY_LN`WL]T^ Yf\
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C& XLN]ZNP[SLW`^ ZYk]\ gf \a^^]j]f[]k af @ Yf\ L jYq [gmflk( Zml `] \a\ fgl af[dm\] C& ]SZOZNS]Z`^ af `ak
\ak[mkkagf& E^ l`] l`j]] fgeafYd kh][a]k Yj] \]l]jeaf]\ lg Z] Y kaf_d] kh][a]k( alk \akljaZmlagf ogmd\ Z]
]plj]e]dq oa\]khj]Y\( jYf_af_ ^jge l`] o]kl]jf Ef\aYf K[]Yf lg DYoYaa Yf\ ^jge FYhYf kgml` lg Ef\gf])
kaY Yf\ l`jgm_` egkl afl]jn]faf_ Yj]Yk g^ l`] o]kl]jf LY[a^a[*

3N?LICM ;HN?HH;N; "4VYNS$ )/0/# "8TR& 1/#

@3G7E<3?*{ ?=O ./113/ $-,1*1 ee OH( @?)-1,/%7 DAL@),.2( Z]Ye ljYod af 4.z42 e*
E7@3E>F*{ = [geegf( oa\]khj]Y\ kh][a]k ^jge egkl g^ l`] Ef\g)S]kl LY[a^a[( ^gmf\ af dY_ggfk lg gml]j

j]]^k af \]hl`k lg YZgml 32 e*

3N?LICM FOHOF;N; GPWWTXNU LXO FNSVPRPV$ )0,* "8TR& 10#

@3G7E<3?*{ ?=O ./131. $5- ee OH( @?)-004%7 DAL@),.-( Z]Ye ljYod af -/.z-3. e*
E7@3E>F*{ @akljaZml]\ l`jgm_`gml l`] o]kl]jf LY[a â[ ^jge fgjl`]jf FYhYf Yf\ Ggj]Y lg fgjl`]jf =mkljYdaY

5?N;L=B?M FIHACG;HOM "3VNYNU$ )01,# "8TR& 11#

@3G7E<3?*{ ?=O ./2255 $0/ ee OH%7 DAL@),,2( gll]j ljYod af 010z013e* ?=O ./2254 $.( /0,z/14 ee
OH%7 DAL@),,5( gll]j ljYod af /..z// e* ?=O ./2252 $/3*. ee OH%7 DAL@),-,( Z]Ye ljYod af /-4z///
e* ?=O ./120. $-.- ee OH%7 DAL@),/2( Z]Ye ljYod af .-2z.2. e*

E7@3E>F*{ = oa\])jYf_af_ kh][a]k af ljgha[Yd lg kmZljgha[Yd oYl]jk a^ l`] Ef\g)S]kl LY[a^a[*

PNECHE@=A $OA=NK>EJO%

/?JC>INLCAF; ;<SMM;FCM =Y\OLX LXO F^L\U]$ )1(, "8TR& )((#

@3G7E<3?*{ ?=O ./20-- $-.1 ee OH( @?)-045%7 DAL@),..( gll]j ljYod af --1z-00 e*
E7@3E>F*{ IYkm\Y ]l Yd* $-5406 //0% j][gj\ l`] \akljaZmlagf g^ l`ak kh][a]k Yk kgml`]jf FYhYf Yf\ l`] AYkl

?`afY O]Y*

3N?LSAINLCAF; B?GCMNC=N; "GPWWTXNU LXO FNSVPRPV$ )0,+#

@3G7E<3?*{ ?=O ./113, $45 ee OH%7 DAL@),..( gll]j ljYod af --1z-00 e*
E7@3E>F*{ = oa\]khj]Y\ kh][a]k jYf_af_ ^jge FYhYf kgml` l`jgm_` l`] L`adahhaf]k Yf\ ?`afY [gYklk lg

Ef\gf]kaY Yf\ fgjl`]jf =mkljYdaY( af -,z0., e*

3N?LSAINLCAF; ]Z& "8TR& )()#

@3G7E<3?*{ ?=O ./0,-, $-43 ee OH( @?)-/.,%7 DAL@),,5( gll]j ljYod af /..z//2 e* ?=O ./2035 $52
ee OH( @?)-12,%7 DAL@),/2( Z]Ye ljYod af .-2z.2. e*

E7@3E>F*{ P`] _]fmk `Yk q]l lg Z] j]nak]\( Yf\ Y[[gj\af_ lg Na[`Yj\k $-555 TY ?Yjh]fl]j Yf\ Ja]e B=K
S?L( ngd* 0( h* ./2,% |* * * af[dm\]k eYfq kh][a]k( k]n]jYd g^ o`a[` Yj] mf\]k[jaZ]\*} S] o]j] mfYZd] lg
a\]fla^q l`ak kh][ae]f*

LANEOPE@EE@=A $=NIKNA@ OA=NK>EJO%

3?LCMN?>CIH NQ& FCILBSH=BOM 9iX^SP\$ )0/) "8TR& )(*#

@3G7E<3?*{ ?=O .//552 $.( --2z-22 ee OH( @?)-.52( )-.53%7 DAL@),,2( gll]j ljYod af 010z013 e*
?=O mf[Yl* $-10 ee OH%7 DAL@),,5( gll]j ljYod af /..z//2 e*

E7@3E>F*{ Ef l`] hj]k]jn]\ DAL@ kh][ae]fk( l`] \gjkYd ^afk Yj] [d]Yj ]p[]hl ^gj l`] ZdY[c eYj_afk7 L hYd]
oal` ZjgY\ ZdY[c ZYf\ f]Yj lah Yf\ ^Yafl]j \aY_gfYd ZdY[c ZYf\ Yl ea\) âf* O[Yd]k g^ \gjkme gmldaf]\ af
ZdY[c Ydgf_ hgkl]jagj ]\_]k* P`] DAL@ kh][ae]fk \g fgl Y_j]] oal` Na[`Yj\k~k $-5556./3,% ^a_mj] g^ l`]
kh][a]k $Y\Yhl]\ ^jge KcYemjY( -541% af l]jek g^ l`] ZYjZ]d( l`] L ha_e]flYlagf hYll]jf Yf\ d]f_l` g^ ^j]]
jYqk* P`Yl ^a_mj] Ydkg k`gok Y dYj_] k`Yjh hj]gh]j[d] khaf]( o`a[` ak j]hgjl]\dq YZk]fl QTOP JYcYZg $.,,,6
2-,% Yf\ KcYemjY Yf\ =eYgcY $-5536 .-2%*
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@3G7E<3?*{ ?=O ./11-- $43*2 ee OH( @?)-1-3%7 DAL@),.4( Z]Ye ljYod af --1z-.0 e*
E7@3E>F*{ P`] DAL@ kh][ae]f ^gddgok GfYhh~k $-5556.0-0% \]k[jahlagf ^Yajdq o]dd( ]p[]hl ^gj Y ^]o

eafgj al]ek* P`] ja_`l L `Yk ./ jYqk $NQ ..z./ j][gj\]\ Zq GfYhh%7 hj]gh]j[d] khaf] - $a^& . gj /%7 Y j]d)
Ylan]dq dYj_] Yfljgk] hj]gh]j[d] khaf] $a^& keYdd khaf]%7 Yf\ ^af ha_e]flYlagf hYll]jfk g^ @( L( =* Yf\ @ \a^)
^]j* P`] eYpaeme kar] g^ -/ [e PH j]hgjl]\ ak fgl em[` dYj_]j l`Yf l`] -- [e PH g^ l`] DAL@ kh][a)
e]f( kg kar] eYq fgl Z] Y ^Y[lgj af l`] ha_e]flYlagf \a^^]j]f[]k* P`] kh][a]k `Yk Z]]f j][gj\]\ ^jge l`]
=e]ja[Yf OYegYk( IYjk`Ydd EkdYf\k( Igdm[[Yk( Yf\ o]kl aflg l`] Ef\aYf K[]Yf7 al ak fgl cfgof ^jge l`]
L`adahhaf]k( kg l`] a\]fla^a[Ylagf g^ l`ak kh][ae]f j]eYafk l]flYlan]*
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@3G7E<3?*{ ?=O ./11,4 $50*, ee OH( @?)-1,3%7 DAL@),.2( Z]Ye ljYod af 4.z42 e*
E7@3E>F*{ P`] kaf_d] bmn]fad] [gdd][l]\ \mjaf_ l`] ]ph]\alagf Yhh]Yj]\ lg dY[c ajak dYhh]lk* =[[gj\af_ lg

GfYhh $-555%( l`] kh][a]k `Yk |dYhh]lk Z]Yjaf_ k`gjl ZjYf[`]k oal` Za^mj[Yl] lahk*} Kl`]joak]( l`] DAL@
kh][ae]f Y_j]]k o]dd oal` `ak \]k[jahlagf* Sa\]dq \akljaZml]\ af l`] Ef\g)S]kl LY[a^a[*
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,IJFC=BNBSM F;HAM>IL@C 5_`TP\ CH 5_`TP\ LXO HLVPXNTPXXP]$ )0*1 "8TR& )(-#

@3G7E<3?*{ ?=O ./11-/ $-/2 ee OH% Yf\ ?=O ./14,, $-( -./ ee OH( @?)-022%7 DAL@),.-( Z]Ye
ljYod af -/.z-3. e* ?=O ./11.1 $.( -,1z-03 ee OH%6 DAL@),..( gll]j ljYod af --1z-00 e*

E7@3E>F*{ Lj]nagmkdq j][gj\]\ ^jge kgml`]jf FYhYf lg l`] AYkl ?`afY O]Y Yf\ PYaoYf $k]] O`Yg .,-/%7 l`]
DAL@ kh][ae]fk ]pl]f\ l`] jYf_] lg l`] o]kl [gYkl g^ Hmrgf Ek( L`adahhaf]k*
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3MS=BLIFON?M NQ&# I==C>?HN;FCM 8\TNUP$ )11( "8TR& )(.#

@3G7E<3?*{ ?=O ./0,-2 $-/3 ee OH( @?)-/0.%7 DAL@),--( gll]j ljYod af 2/2z220 e*
E7@3E>F*{ P`] YZk]f[] g^ nge]jaf] l]]l`( fg [ajja gf `]Y\ gj Zg\q( @ ..( L ./( Yf\ \Yjc Zml fgl b]l)ZdY[c

h]jalgf]me Y_j]]k oal` l`gk] \aY_fgkla[ [`YjY[l]jk ^gj C^dNS]ZW`_P^ ZNNTOPY_LWT^ Yk _an]f Zq J]dkgf $h*
.0.4 TY ?Yjh]fl]j Yf\ Ja]e(-555%* Dgo]n]j( l`] [gdgj hYll]jf \g]k fgl ]flaj]dq Y_j]] oal` Bja[c]~k $-55,%
gja_afYd \]k[jahlagf* Bj]k` [gdgjYlagf g^ l`] DAL@ kh][ae]f k`go]\ Yf gn]jYdd mfa^gjedq Zjgofak`)_jYq
[gdgj oal` ZdY[cak` hgkl]jagj hYjl g^ Zg\q( ZdY[c [Ym\Yd ^af( hgkkaZdq hYd] [Ym\Yd h]\mf[d] $Zml l`ak eYq Z]
Yf Yjla^Y[l g^ hj]k]jnYlagf oal` l`] kcaf kljahh]\ YoYq%( ZdY[c h][lgjYd ^af Zml hYd]j f]Yj ZYk]( oal` l`gk]
âfk dY[caf_ o`alak` eYj_afk( l`] ]q]k o]j] fgl q]ddgoak`( Yf\ l`] Z]ddq oYk fgl o`alak` Zml _jYqak`*

Bja[c]~k \jYoaf_ g^ l`] `gdglqh] k`gok ljY[]k g^ \aY_gfYd ZYjk gf l`] Zg\q( o`a[` Yj] dY[caf_ af gmj kh][)
ae]f* P`] cfgof \akljaZmlagf g^ C& ZNNTOPY_LWT^ ak l`] Ngod]q O`gYdk g^^ l`] fgjl`o]kl]jf [gYkl g^ =mk)
ljYdaY* Jg e]eZ]j g^ l`] _]fmk `Yk `al`]jlg Z]]f j][gj\]\ ^jge l`] L`adahhaf]k*

@=?PUHKLPANE@=A $BHUEJC CQNJ=N@O%

(;=NSFIJN?H; ILC?HN;FCM "5_`TP\$ )0*1# "8TR& )(/#

@3G7E<3?*{ ?=O ./135, $-,- ee OH( @?)-04.%7 DAL@),..( gll]j ljYod af --1z-00 e* ?=O ./103,
$/5*0 ee OH%7 DAL@),.2( Z]Ye ljYod af 4.z42 e*

E7@3E>F*{ = oa\]khj]Y\ Ef\g)LY[a^a[ kh][a]k cfgof ^jge =^ja[Y lg DYoYaa( Og[a]lq EkdYf\k( Lal[Yajf Yf\
NYhY( Yf\ FYhYf lg =mkljYdaY*

(;=NSFIJN?H; NCFNIHC 7]NSWPcP\$ )11/ "8TR& )(0#

@3G7E<3?*{ ?=O ./1441 $42*1 ee OH( @?)-054%7 DAL@),..( gll]j ljYod af --1z-00 e* ?=O ./1025 $3.
ee OH%7 DAL@),.4( Z]Ye ljYod af --1z-.0 e*

E7@3E>F*{ = \aklaf[lan] kh][a]k g^ l`] ^Yeadq7 kg ^Yj cfgof gfdq ^jge l`] L`adahhaf]k*

ES=IKPK # I??KOGAN6 @AAL)S=PAN BEODAO KB PDA LDEHELLEJA ATLA@EPEKJ.45



=?NKLKI=PE@=A $H=JPANJ>AHHEAO%

0;F;EC=BNBSM ?F?A;HM 6hOP\VPTX$ )00+

@3G7E<3?*{ ?=O ./120, $.( -,5*1z--4*1 ee OH%7 DAL@),/2( Z]Ye ljYod af .-2z.2. e*
E7@3E>F*{ = oa\]dq \akljaZml]\ ZYl`qh]dY_a[ ^ak` ^gmf\ l`jgm_`gml l`] o]kl]jf LY[a^a[ Yf\ l`] ]Ykl]jf

Ef\aYf K[]Yf*

5SH;ALIJM D;JIHC=OM "6hOP\VPTX$ )00+# "8TR& )(1#

@3G7E<3?*{ ?=O ./1/4, $.( 3,*.z30*- ee OH( @?)-/1.%( ?=O ./0,-. $-.0 ee OH( @?)-/-5% Yf\ ?=O
./2,.0 $-/5 ee OH%7 DAL@),,5( gll]j ljYod af /..z//2 e* ?=O ./2,./ $41*. ee OH% Yf\ ?=O ./130/
$00*3ee OH%7 DAL@),/2( Z]Ye ljYod af .-2z.2. e*

E7@3E>F*{ K^ ^gmj FYhYf]k] kh][a]k( E& UL[ZYTN`^ ak l`] gfdq gf] lg dY[c k]jjYlagfk Ydgf_ l`] d]Y\af_ ]\_]
g^ l`] h]dn[k)^af khaf]* El ak Y \Yjc)[gdgj]\ kh][a]k( oal` Y `]Y\ l`Yl ak Ydegkl mfa^gjedq \Yjc Zjgof7 af alk
[gdgj al ak kaeadYj lg EdYLR]Z[^ MPWW`^ $Cgg\] Yf\ >]Yf( -452%* Sa\]dq \akljaZml]\ af Ef\g)S]kl LY[a^a[
^jge ]Ykl =^ja[Y lg DYoYaa*

5SH;ALIJM JBCFCJJCH?HMCM "9iX^SP\$ )00(# "8TR& ))(#

@3G7E<3?*{ ?=O ./2,-5 $4-*5 ee OH( @?)-12.%7 DAL@),/2( Z]Ye ljYod af .-2z.2. e*
E7@3E>F*{ Sa\]dq \akljaZml]\ ^jge Ef\aY ]Ykl lg l`] o]kl]jf LY[a^a[( af[dm\af_ FYhYf( kgml` l`jgm_` l`]

L`adahhaf]k Yf\ fgjl`]jf =mkljYdaY $=jY^mjY O]Y%*

5SH;ALIJM ]Z& "8TR& )))#

@3G7E<3?*{ ?=O ./13/2 $2/*, ee OH( @?)-0/,%7 DAL@),-3( Z]Ye ljYod af .4.z0.4 e*
E7@3E>F*{ S] [gmd\ fgl a\]fla^q l`ak kh][ae]f* El ak \]]h]j Zg\a]\ l`Yf E& [STWT[[TYPY^T^ Yf\ `Yk o]dd)

\]n]dgh]\ k]jjYlagfk gf l`] R khaf]( Zml fgf] gf l`] = gj @ khaf]k*

OANN=JE@=A $OA=>=OOAO%

3F?=NL;HNBC;M M;A;GC?HMCM ">L^LcLWL$)1.,# "8TR& ))*#

@3G7E<3?*{ ?=O ./1152 $0- ee OH( @?)-1,.%7 DAL@),.2( Z]Ye ljYod af 4.z42 e*
E7@3E>F*{ Lj]nagmkdq cfgof gfdq ^jge kgml`]jf FYhYf lg PYaoYf( Yf\ af kgml`]jf Ef\gf]kaY* P`] DAL@

kh][ae]f j]hj]k]flk l`] âjkl j][gj\ ^jge l`] L`adahhaf]k*

3F?=NL;HNBC;M ]Z* "8TR& ))+#

@3G7E<3?*{ ?=O ./124- $1/ ee OH( @?)-014%7 DAL@),.-( Z]Ye ljYod af -/.z-3. e*
E7@3E>F*{ S] o]j] mfYZd] lg a\]fla^q l`ak kh][ae]f*

'?JB;FIJBIFCM ;OL;HNC; "HLVPXNTPXXP]$ )0*0# "8TR& )),#

@3G7E<3?*{ ?=O ./102, $.0, ee OH7 @?)-1,0%7 DAL@),.2( Z]Ye ljYod af 4.z42 e*
E7@3E>F*{ = \]]hoYl]j _jgmh]j mkmYddq [Yhlmj]\ af \]hl`k _j]Yl]j l`Yf -,, e* @akljaZml]\ af ljgha[Yd

oYl]jk ^jge akdYf\k g^ kgml`[]fljYd Yf\ o]kl]jf LY[a^a[ aflg Ef\aYf K[]Yf o]kl lg IY\Y_Yk[Yj Yf\ kgml`)
]jf =^ja[Y*

)JCH?JB?FOM ;L?IF;NOM "8Y\]]UeV$ )//-# "8TR& ))-#

@3G7E<3?*{ ?=O ./135/ $-/- ee OH( @?)-1-0%7 DAL@),.4( Z]Ye ljYod af --1z-.0 e*
E7@3E>F*{ Sa\]khj]Y\ af Ef\g)S]kl LY[a^a[ ^jge kgml`]jf FYhYf kgml` lg fgjl`]jf =mkljYdaY( ]Ykl lg J]o

?Yd]\gfaY( Yf\ o]kl lg =^ja[Y( N]\ O]Y( Yf\ L]jkaYf Cmd^*

)JCH?JB?FOM @;M=C;NOM "8Y\\]UeV$ )//-#

@3G7E<3?*{ ?=O ./0,./ $-00 ee OH%7 DAL@),-.*1( `ggc Yf\ daf] af 0, e*
E7@3E>F*{ ?geegf( oa\]dq \akljaZml]\ _jgmh]j( cfgof ^jge akdYf\k l`jgm_`gml ljgha[Yd Yf\ kmZljgha[Yd

Ef\g)S]kl LY[a^a[( af[dm\af_ l`] N]\ O]Y( Zml fgl l`] L]jkaYf Cmd^ gj l`] DYoYaaYf EkdYf\k*

.5, PDA ?KN=H PNE=JCHA6 DA=NOP >EK@ERANOEPU ATLA@EPEKJ



LNE?=JPDE@=A $>ECAUAO( ?=P=HQB=O%

3LC;=;HNBOM @CN=BC F^L\XP]$ )100 "8TR& )).#

@3G7E<3?*{ ?=O ./1340 $/( 11*/z44 ee OH( @?)-10/( )-100( )-101%7 DAL@),/-( Z]Ye ljYod af -4/z-44
e*

E7@3E>F*{ @akljaZml]\ ^jge kgml`]jf FYhYf Yf\ L`adahhaf]k lg fgjl`o]kl]jf =mkljYdaY Yf\ OmeYljY7 Ydkg
cfgof ^jge IYk[Yj]f] EkdYf\ af l`] o]kl]jf Ef\aYf K[]Yf( af -1,z0,, e*

3LC;=;HNBOM G;=L;=;HNBOM 5_`TP\$ )0*1 "8TR& ))/#

@3G7E<3?*{ ?=O ./14., $1/ ee OH( @?)-1-4%7 DAL@),.5( ljYh af 2,z33 e*
E7@3E>F*{ @akljaZml]\ ^jge FYhYf kgml` lg Ef\gf]kaY( fgjl`]jf Yf\ ]Ykl]jf =mkljYdaY( IYdYqY( Yf\

=f\YeYf O]Y*

3LCMNCA?HSM HCJBIHC; "5_`TP\$ )0*1# "8TR& ))0#

@3G7E<3?*{ ?=O ./20,3 $51*. ee OH%7 DAL@),.-( Z]Ye ljYod af -/.z-3. e*
E7@3E>F*{ = [geegf( oa\]dq \akljaZml]\ kh][a]k af l`] Ef\g)S]kl LY[a^a[ ^jge kgml`]jf FYhYf lg ]Ykl]jf

=mkljYdaY Yf\ ]Ykl lg OYegY( Yf\ Ef\aYf K[]Yf lg Ogml` =^ja[Y Yf\ N]\ O]Y( af \]hl`k g^ 4, lg -,, e gn]j
jg[cq Zgllgek*

=LKCKJE@=A $?=N@EJ=HBEODAO%

-;S>C; =;LCH;NOM 5_`TP\$ )0*0 "8TR& ))1#

@3G7E<3?*{ ?=O ./1302 $-,,*, ee OH( @?)-01.%7 DAL@),.-( Z]Ye ljYod af -/.z-3. e* ?=O ./113-
$5.*, ee OH%7 ?=O ./1345 $44*0 ee OH%7 DAL@),..( gll]j ljYod af --1z-00 e*

E7@3E>F*{ Han]k gn]j em\\q Zgllgek7 egkl g^l]f lYc]f af ljYodk lg YZgml 1, e* =llYafk Yl d]Ykl -1 [e PH*
Gfgof ^jge FYhYf kgml` lg PYaoYf( Dgf_ Ggf_ Yf\ l`] L`adahhaf]k7 Ydkg j][gj\]\ ^jge fgjl`o]kl]jf
=mkljYdaY* P`] DAL@ kh][ae]fk `Y\ Y lglYddq [d]Yj =( dY[caf_ ZdY[cak` \aklYd eYj_af7 l`] mhh]j daeZ g^ alk
âjkl _add Yj[` `Yk gf] gj log \]n]dgh]\ jYc]jk( Ydl`gm_` l`] mhh]j g^ l`]k] oYk [gfka\]jYZdq keYdd]j l`Yf

l`] gf] f]Yj]kl l`] Yf_d]*

-;S>C; NQ& JI?=CFIJN?LOM 5_`TP\ CH 5_`TP\ LXO HLVPXNTPXXP]$ )0*0 "8TR& )*(#

@3G7E<3?*{ ?=O ./21,0 $.( 1,*1z15*0 ee OH( @?)-021%7 DAL@),.-( Z]Ye ljYod af -/.z-3. e* ?=O
./21,2 $-2( /,z1, ee OH%7 DAL@),..( gll]j ljYod af --1z-00 e*

E7@3E>F*{ P`ak kh][a]k dY[ck l`] ^af [gdgjYlagf g^ [dgk]dq j]dYl]\ kh][a]k g^ =LdOTL $ZdY[c ]\_af_ gf YfYd
âf( ZdY[c khgl gf kg^l \gjkYd ^af g^ =& NL]TYL_`^7 \gjkYd `Yd^ g^ khafgmk \gjkYd âf ZdY[c Yf\ l`af \Yjc kljah]k

gf kg^l \gjkYd ^af g^ =& [ZPNTWZ[_P]`^%*

2MNILBCH=BOM NQ& =B?HC ;LcL]ST$ )11( "8TR& )*)#

@3G7E<3?*{ ?=O ./21,1 $1. ee OH( @?)-1--%7 DAL@),.4 af --1z-.0 e*
E7@3E>F*{ B^_Z]STYNS`^ NSPYT ak Y \]]hoYl]j o]kl]jf LY[a â[ kh][a]k l`Yl ak n]jq kaeadYj af [gdgjYlagf lg

?=O ./21,17 `go]n]j( B& NSPYT `Yk Y ^Yafl]j kfgml kljah] Yf\ dY[ck Y ^af] ZdY[c eYj_af gf alk [Ym\Yd ^af*
S] ^gddgo P`geYk D* BjYk]j $TY WT__&$ K[lgZ]j .,-/% af j][g_faraf_ B^_Z]STYNS`^ Yf\ =LdOTL Yk nYda\ _]f)
]jY*

ALECKJE@=A $@AALS=PAN ?=N@EJ=HBEODAO%

)JCAIHOM =N?HIF?JCM @YNSTd_UT LXO FST\LUTSL\L$ )10+ "8TR& )**#

@3G7E<3?*{ ?=O ./1352 $-2, ee OH( @?)-00/%7 DAL@),-5( Z]Ye ljYod af 10-z2/2 e*
E7@3E>F*{ P`ak DAL@ kh][ae]f ak gfdq l`] ^gmjl` j][gj\]\ g^ l`ak kh][a]k Yf\ l`] ^ajkl ^jge l`] L`adah)

haf]k $gl`]jk lYc]f g^^ kgml`]jf FYhYf% Yk o]dd Yk l`] dYj_]kl cfgof* El Y_j]]k o]dd oal` [`YjY[l]jk _an]f
Zq KcYeglg Yf\ Bmcma $.,--% oal` l`] ]p[]hlagf g^ `Ynaf_ Y CN [gmfl g^ 2'-'-1 $.. lglYd% nk* .0z.1
lglYd Yf\ 4 hqdgja[ [Y][Y $nk* 5z--%*

ES=IKPK # I??KOGAN6 @AAL)S=PAN BEODAO KB PDA LDEHELLEJA ATLA@EPEKJ.5-



?=N=JCE@=A $F=?GO =J@ LKIL=JKO%

(?=;JN?LOM EOLLIC>?M 4VPPUP\$ )0-- "8TR& )*+#

@3G7E<3?*{ ?=O ./20-, $-21 ee BH( @?)-05-%7 DAL@),..( gll]j ljYod af --1z-00 e*
E7@3E>F*{ Sa\]dq \akljaZml]\( \]]h]j)oYl]j k[`ggdaf_ kh][a]k mkmYddq ^gmf\ af \]hl`k g^ -,, lg /,, e*

Gfgof \akljaZmlagf ^jge o]kl]jf Ef\aYf K[]Yf Yf\ o]kl]jf LY[a^a[ ^jge FYhYf kgml` lg L`adahhaf]k(
Ef\gf]kaY Yf\ =mkljYdaY* Kmj DAL@ kh][ae]fk o]j] lYc]f af Yf gll]j ljYod af Zgllge \]hl`k g^ 2/z35 e*
El ak egkl dac]dq lg Z] [gf^mk]\ oal` 6& ]`^^PWWT Zml \a^^]jk af `Ynaf_ kda_`ldq ^]o]j _add jYc]jk gf ^ajkl Yj[`
$/2z0- lglYd nk* 0-z1/ lglYd% Yf\ j]\\ak` ? $nk* `qYdaf] lg \mkcq Zjgof%*

HQPF=JE@=A $OJ=LLANO%

3LCMNCJIGIC>?M ;LASLIAL;GGC=OM "HLVPXNTPXXP]$ )0+*# "8TR& )*,#

@3G7E<3?*{ ?=O ./20-4 $43*3 ee OH( @?)-052%7 DAL@),..( gll]j ljYod af --1z-00 e*
E7@3E>F*{ = [geegf( oa\])jYf_af_ kh][a]k g^ l`] Ef\g)S]kl LY[a^a[7 ^gmf\ gn]j jg[cq Zgllgek af 3,z/1,

e*

JAIELPANE@=A $PDNA=@BEJ >NA=IO%

1?GCJN?LOM <;NBS<COM FXcOP\$ )1)) "8TR& )*-#

@3G7E<3?*{ ?=O ./2,-4 $-,, ee OH( @?)-040% Yf\ ?=O ./20,4 $-2. ee OH%7 DAL@),..( gll]j ljYod
af --1z-00 e* ?=O ./2,.1 $-/0 ee OH( @?)-1.-%7 DAL@),.4( Z]Ye ljYod af --1z-.0 e*

E7@3E>F*{ = [geegf [gee]j[aYd kh][a]k af l`] o]kl]jf LY[a^a[( jYf_af_ ^jge kgml`]jf FYhYf lg fgjl`]jf
=mkljYdaY( Ef\gf]kaY( Yf\ aflg l`] o]kl]jfegkl Ef\aYf K[]Yf( af \]hl`k g^ 0.z/,, e* APXT[_P]`^ kh][a]k
Yj] g^l]f \a^^a[mdl lg \aklaf_mak` Z][Ymk] g^ l`]aj gn]jYdd kaeadYjala]k af [gmflk Yf\ hjghgjlagfYd e]Ykmj])
e]flk* Han] [gdgj hYll]jf ak g^l]f l`] Z]kl ^]Ylmj] gf] [Yf mk] lg a\]fla^q kh][ae]fk( Yf\ o] Yj] ^gjlmfYl]
l`Yl @Yna\ ?YlYfaY $?=O% lggc [gdgj h`glg_jYh`k g^ Ydegkl Ydd l`] kh][a]k [gdd][l]\ \mjaf_ l`] DAL@
[jmak]* Dak h`glg_jYh`k g^ l`]k] kh][ae]fk Yddgo]\ mk lg a\]fla^q l`]e oal` `a_` [gf^a\]f[]*

1?GCJN?LOM J?LIHCC "HLVPXNTPXXP]$ )0+(#

@3G7E<3?*{ ?=O ./12/. $0( 53*2z-0/*4 ee OH%7 DAL@),..( gll]j ljYod af --1z-00 e*
E7@3E>F*{ Sa\]khj]Y\ af Ef\g)S]kl LY[a^a[*

1?GCJN?LOM PCLA;NOM ";Y_^^_cX$ )/0*#

@3G7E<3?*{ ?=O ./12// $51 ee OH%7 DAL@),..( gll]j ljYod af --1z-00 e*
E7@3E>F*{ @akljaZml]\ af l`] o]kl]jf LY[a^a[ K[]Yf ^jge kgml`]jf FYhYf lg fgjl`o]kl]jf =mkljYdaY*

3;L;M=IFIJMCM CH?LGCM "FNSVPRPV CH GPWWTXNU LXO FNSVPRPV$ )0,+# "8TR& )*.#

@3G7E<3?*{ ?=O ./2052 $40 ee OH( @?)-042%7 DAL@),..( gll]j ljYod af --1z-00 e*
E7@3E>F*{ = [geegf âk` \akljaZml]\ ^jge kgml`]jf FYhYf kgml` l`jgm_` Ef\gf]kaY Yf\ aflg l`] ]Ykl]jf

Ef\aYf K[]Yf*

IQHHE@=A $CK=PBEODAO%

7J?H?OM MO<PCNN;NOM "GPWWTXNU LXO FNSVPRPV$ )0,+# "8TR& )*/#

@3G7E<3?*{ ?=O ./1132 $1( -.4z-1- ee OH%7 DAL@),..( gll]j ljYod af --1z-00 e* ?=O ./20,5 $-05
ee OH( @?)-041%7 DAL@),.2( Z]Ye ljYod af 4.z42 e*

E7@3E>F*{ Sa\]khj]Y\ ^jge kgml`]jf FYhYf lg Ef\gf]kaY( N]\ O]Y Yf\ IgrYeZaim]* Kmj kh][ae]fk g^ l`ak
kh][a]k \akhdYq Y hjgeaf]fl q]ddgo kljah] gf l`] Zg\q( em[` Yk af G& XZW`NNPY^T^ $>d]]c]j( -411% $ Zml l`]
\Yjc kljah]k gf Zgl` dgZ]k g^ l`] [Ym\Yd ^af af G& ^`MaT__L_`^ [gfljYkl oal` l`] \mkcq gjYf_] kljah]k gf l`]
mhh]j dgZ] gfdq g^ G& XZW`NNPY^T^& =\\alagfYd \a^^]j]f[]k Z]lo]]f l`] log kh][a]k af[dm\] l`] dgf_]j ZYj)
Z]d g^ G& ^`MaT__L_`^ $ZYjZ]d ^Yddk k`gjl g^ hj]gh]j[d] eYj_af af G& XZW`NNPY^T^% Yf\ l`] hj]k]f[] g^ Y
ZdY[c)lahh]\ -@ af G& ^`MaT__L_`^ $YZk]fl af G& XZW`NNPY^T^%*
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>=PDU?HQLAE@=A $@AALOA= DANNEJCO%

&;NBS=FOJ?; ;LA?HN?; 9YYOP LXO 4PLX$ )01.2 "8TR& )*0#

IYl]jaYd*{ ?=O .//55, $43 ee OH( @?)-.53%7 DAL@),,0( gll]j ljYod af -10z.01 e* ?=O ./0,/, $/(
-.1z-/2 ee OH%7 DAL@),,5( gll]j ljYod af /..z//2 e*

E7@3E>F*{ P`ak _jgmh ak af f]]\ g^ j]nakagf* @a[c $-53.% hjgna\]\ Y [mjkgjq j]na]o Yf\ j][g_far]\ kap
kh][a]k( Zml hjgna\]\ dalld] f]o af^gjeYlagf gf l`]e* Kmj kh][ae]fk Y_j]] j]dYlan]dq o]dd oal` 4& L]RPY%
_PL Cgg\] Yf\ >]Yf( -452( \]k[jaZ]\ ^jge g^^ J]nak Ek* $fgl J]jak ^TN Cgg\] Yf\ >]Yf( -4526-5,( fgj
J]ajk ^TN @a[c( -53/610/%( af l`] H]]oYj\ EkdYf\k( S]kl Ef\a]k* Pog kh][ae]fk $?=O 12423 Yf\ ?=O
mf[Yl*% l`Yl o] ]pYeaf]\ ^gj [gehYjakgf Yj] Ydkg ^jge g^^ J]nak* P`] DAL@ kh][ae]fk( `go]n]j( `Yn] Y
keYdd]j ]q] \aYe]l]j $/0z/2" DH NQ /5z0,"%( kda_`ldq k`gjl]j mhh]j bYo $0-z0." DH NQ 0.z01"%( Yf\
Y kda_`ldq k`Yddgo]j Zg\q \]hl` $..z./" OH NQ ./z.3"%* =dd kh][ae]fk ]pYeaf]\ `Y\ l`] = gja_af af l`]
Yfl]jagj `Yd^ g^ l`] Zg\q( Ydl`gm_` l`] gja_afYd addmkljYlagf g^ 4& L]RPY_PL k`gok l`] = gja_af af l`] hgkl])
jagj `Yd^ g^ l`] Zg\q* S] `Yn] ]pYeaf]\ fme]jgmk kh][ae]fk g^ 4L_SdNW`[PL ^jge l`] Cmd^ g^ I]pa[g Yf\
?YjaZZ]Yf O]Y( Zml fgf] eYl[`]\ 4& ^NS]ZPOP] @a[c( -52.$ o`a[` oYk \]k[jaZ]\ ^jge l`] `gdglqh] lYc]f
g^^ ?Yd OYd >Yfc g^^ fgjl`]jf ?mZY $fgl af l`] ?YjaZZ]Yf Yk klYl]\ af l`] gja_afYd \]k[jahlagf% Yf\ faf]
hYjYlqh]k( ^gmj g^ o`a[` o]j] lYc]f oal` l`] `gdglqh]( Yfgl`]j Yl Ydegkl l`] kYe] dg[Ydalq7 gf] af l`]
=fladd]k g^^ Ol ?jgap E*( Yf\ log af l`] o]kl]jf ?YjaZZ]Yf ]Ykl)fgjl`]Ykl g^^ l`] Ja[YjY_mY)Dgf\mjYk Zgj)
\]j*

?D=ILOK@KJPE@=A $?NK?K@EHA PKKPDBEODAO%

'B;GJMI>IH ;NLC>ILM;FCM BNSTLT LXO ALULW_\L$ )1.,

@3G7E<3?*{ ?=O ./11.5 $---*1 ee OH%7 DAL@),/,( Z]Ye ljYod af -5,z.,- e* ?=O ./1341 $-,, ee
OH( @?)-10-%7 DAL@),/-( Z]Ye ljYod af -4/z-44 e

E7@3E>F*{ Igkl kaeadYj lg 5SLX[^ZOZY WZYRT[TYYT^ IYlkmZYjY Yf\ =eYgcY( -520 ^jge FYhYf Yf\ L`adah)
haf]k Zml dY[caf_ ^gjc]\ ]q] [ajjmk Yf\ Zg\q Zdgl[`]k( Yf\ l`] ^mddq k[Yd]\ Z]ddq Yf\ ka\]k g^ l`Yl kh][a]k*
5SLX[^ZOZY aZ]Lc Cwfl`]j( -423 Yf\ 5* Y`OTaT__T^ $K_adZq( -451% \a^^]j af `Ynaf_ gfdq ^gmj ljYfkn]jk]
hYhaddY] Z]lo]]f hgkl]jagj eYj_af g^ hl]jgla[ ja\_]k* @akljaZmlagf ^jge Ra]lfYe( L`adahhaf]k( kgml` lg
Ef\gf]kaYf oYl]jk Yf\ fgjl`o]kl]jf =mkljYdaY( af ,z/.2 e*

'B;GJMI>IH HO>CPCNNCM "BRTVMc$ )01-#

@3G7E<3?*{ ?=O ./22.4 $/.( -1*5z0.*- ee OH%7 DAL@),.2( Z]Ye ljYod af 4.z42 e* ?=O ./11/2 $/(
15z40 ee OH%7 DAL@),/,( Z]Ye ljYod af -5,z.,- e* ?=O ./22.5 $/-*, ee OH%7 DAL@),/2( Z]Ye
ljYod af .-2z.2. e*

E7@3E>F*{ P`] keYdd]j kh][ae]fk ^jge DAL@),.2 Yf\ DAL@),/2 Yj] l]flYlan]dq j]^]jj]\ lg l`ak kh][a]k
Z][Ymk] kge] g^ l`] \aY_fgkla[ [`YjY[l]jk $fglYZdq kimYeYlagf ^]Ylmj]k% \a\ fgl Yhh]Yj lg Z] Y\]imYl]dq
\]n]dgh]\* 5SLX[^ZOZY Y`OTaT__T^ ak egkl kaeadYj lg 5& R`PY_SP]T N]_Yf( -5,4 Zml dY[ck Y ^mddq k[Yd]\
[`]kl Yf\ `Yk ^]o]j _add jYc]jk $-,z-. gf dgo]j daeZ( nk* -.z-0%7 5& aZ]Lc Yf\ 5& WZYRT[TYYT^ \a^^]j af `Yn)
af_ Y ZjYf[`]\ ]q] [ajjmk Yf\ l`] _mdYj Yf\ [`]kl j]_agfk egkldq gj ^mddq k[Yd]\7 5& WZYRT[TYYT^ Ydkg `Yk alk
-@ ZdY[c \aklYddq* >jgY\dq \akljaZml]\ ^jge L`adahhaf]k( Ef\gf]kaY( kgml` lg oYje oYl]jk g^ =mkljYdaY Yf\
IY\Y_Yk[Yj( af ,z//1 e*

LEJCQELA@E@=A $O=J@LAN?DAO%

3;L;J?L=CM ]Z& "8TR& )*1#

@3G7E<3?*{ ?=O ./2,-/ $45ee OH( @?)-1.0%7 DAL@),/,( Z]Ye ljYod af -5,z.,- e*
E7@3E>F*{ S] [gmd\ fgl a\]fla^q l`ak kh][ae]f*

PNE?DEJKPE@=A $O=J@)@ERANO%

3N?LIJM;LIH >;<@;L <aLWY^Y$ *(), "8TR& )+(#

@3G7E<3?*{ ?=O ./20,, $`gdglqh]( //*2 ee OH%7 DAL@),.2( Z]Ye ljYod af 4.z42 e* ?=O ./2223
$hYjYlqh]( //*, ee OH7 @?)-1,47 hj]k]jn]\ af 51" AlKD% Yf\ ?=O ./212, $hYjYlqh]( /, ee OH%7 kYe]
\YlY Yk ^gj `gdglqh]*

E7@3E>F*{ P`ak kh][a]k ak \]k[jaZ]\ af l`ak ngdme]*
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3N?LIJM;LIH F?PCNIHC <aLWY^Y$ *(), "8TR& )+)#

@3G7E<3?*{ ?=O ./20,- $`gdglqh]( ./*3 ee OH%( ?=O ./2/55 $2 hYjYlqh]k( -5*4z.4*4 ee OH% Yf\ ?=O
./20,. $.0*1 ee OH( [d]Yj]\ Yf\ klYaf]\%7 DAL@),.2( Z]Ye ljYod af 4.z42 e*

E7@3E>F*{ P`ak kh][a]k ak \]k[jaZ]\ af l`ak ngdme]*

3N?LIJM;LIH MJLCHA?LC FWT^S LXO =YSX]YX$ *((/2 "8TR& )+*#

@3G7E<3?*{ ?=O ./2224 $/1*, ee OH( @?)-1,5%( DAL@),.2( Z]Ye ljYod af 4.z42 e*
E7@3E>F*{ P`ak kh][ae]f ak lgg ^jY_ad] lg Yddgo Y [gf[dmkan] ]pYeafYlagf g^ alk ^af)jYq Yf\ k[Yd] [gf\a)

lagfk* $NY\ag_jYh`k o]j] Yll]ehl]\ Zml o]j] af]^^][lan] ^gj eYcaf_ e]\aYf ^af [gmflk*% El ak n]jq kaeadYj
af Yhh]YjYf[] Yf\ [gdgjYlagf lg l`] ^]eYd] kh][ae]f ^jge Bdgj]k( Ef\gf]kaY( addmkljYl]\ af l`] gja_afYd
\]k[jahlagf $Oeal` Yf\ Fg`fkgf( .,,36 ^a_* 1% Yf\ ]n]f egj] kaeadYj lg l`] ^]eYd] ^jge >Yda( Ef\gf]kaY(
addmkljYl]\ af =dd]f Yf\ Aj\eYf $.,-.6 315%* Kmj kh][ae]f \a^^]jk af `Ynaf_ log ^]o]j kd]f\]j gjYf_] ZYjk
Ydgf_ alk Zg\q* P`ak kh][a]k ak cfgof ^jge Ef\gf]kaY( L`adahhaf]k( Yf\ LYdYm af -4z42 e*

LAN?KLDE@=A $@Q?G>EHHO%

&?G<LIJM =;O>CG;=OF; F^PTXOLNSXP\$ )0/. "8TR& )++#

@3G7E<3?*{ ?=O ./1.3. $-42 ee OH( @?)-.3/%7 DAL@),,/( Z]Ye ljYod af .3.z.5- e* ?=O ./13/0
$55*, ee OH( @?)-0.5%7 DAL@),-3( Z]Ye ljYod af .4.z0.4 e* ?=O ./11,3 $.( -41z-5, ee OH( @?)
-104( )-112%7 DAL@),//( Z]Ye ljYod af ..1z/03 e*

E7@3E>F*{ ?=O ./1.3. ^jge DAL@),,/ Y_j]]k jYl`]j o]dd oal` l`] \]k[jahlagf g^ l`] kh][a]k hjgna\]\ Zq
P`gehkgf Yf\ Omllcmk $.,,.6.43z.44%( Ydl`gm_` l`] L [gmfl ak kda_`ldq `a_`]j $.3z.4 nk* ./z.3(

1 .1*53% Yf\ alk khafgmk @ ak ZdY[c gn]j egkl g^ l`] ^ajkl l`j]] gj ^gmj e]eZjYf]k( Yf\ oal` [d]Yj e]e)
ZjYf]k hgkl]jagjdq* P`] log kh][ae]fk ^jge DAL@),// dY[c ZdY[c e]eZjYf]k( l`] -@ ak ]flaj]dq \mkcq(
Yf\ gfdq l`] n]fljYd eYj_af g^ l`] ? ak ZdY[c7 l`] dYl]jYd)daf] k[Yd] [gmflk Yj] Ydkg gf l`] `a_` ka\] $10 Yf\
11 nk* 0.z10%* P`gehkgf Yf\ Omllcmk $.,,.% ^gmf\ nYjaYlagf af hghmdYlagfk Z]lo]]f l`] ]Ykl]jf Yf\ o]kl)
]jf Ef\aYf K[]Yf af ha_e]flYlagf Yf\ kge] hjghgjlagfYd e]Ykmj]e]flk* P`] ^]eYd] $?=O ./13/0% ^jge
DAL@),-3 Y_j]]k af egkl [`YjY[l]jk( Ydl`gm_` alk dYl]jYd)daf] k[Yd] [gmfl ak kda_`ldq gf l`] `a_` ka\] Yl 15*

&?G<LIJM =OLP;NOL; BULOL LXO F_d_UT$ )1-* "8TR& )+,#

@3G7E<3?*{ ?=O ./13/1 $50*1 ee OH( @?)-020%7 DAL@),.-( Z]Ye ljYod af -/.z-3. e*
E7@3E>F*{ P`] YZjmhl \ah af l`] dYl]jYd daf] Yf\ l`] keYdd ZdY[c [Ym\Yd khgl Yj] \aklaf[lan] Yegf_ l`] 4PX%

M]Z[^ khh* g^ l`] j]_agf* @akljaZml]\ af l`] o]kl]jf LY[a^a[ ^jge kgml`]jf FYhYf lg Ef\gf]kaY Yf\ fgjl`]jf
=mkljYdaY*

&?G<LIJM H?FMIHC GSYWZ]YX LXO F_^^U_]$ *((* "8TR& )+-#

@3G7E<3?*{ ?=O ./1.3. $.( 5,z-20 ee OH%7 DAL@),,/( Z]Ye ljYod af .3.z.5- e*
E7@3E>F*{ @akljaZml]\ ^jge l`] L`adahhaf]k kgml` lg Ef\gf]kaY $kgml` [gYkl FYnY% Yf\ fgjl`]jf =mkljYdaY

$=jY^mjY O]Y% af .21z/// e*

'BLCIH?G; =BFILIN;?HC; @N>Lc$ )1/) "8TR& )+.LjM#

@3G7E<3?*{ ?=O ./11-. $-02 ee OH%( DAL@),//( Z]Ye ljYod af ..1z/03 e*
E7@3E>F*{ >jgY\dq \akljaZml]\ af l`] o]kl]jf LY[a^a[ ^jge kgml`]jf FYhYf lg Ef\gf]kaY Yf\ =mkljYdaY*

QN=JKO?KLE@=A $OP=NC=VANO%

.;NB?NIMNIG; ]Z&

@3G7E<3?*{ ?=O ./20.. $/4*2 ee OH%7 DAL@),..( gll]j ljYod af --1z-00 e*
E7@3E>F*{ P`ak dalld] kh][ae]f oYk [gdd][l]\ lg_]l`]j oal` gf] |G]LYZ^NZ[`^ kh* .} Yf\ log kaeadYj)kar]\

af\ana\mYdk g^ Yfgl`]j mfa\]fla^aYZd] G]LYZ^NZ[`^& P`] fYjjgo afl]jgjZalYd ^gkkY( l`] YZk]f[] g^ Y khafgmk
\gjkYd ^af Yf\ kmhjY[d]al`jYd khaf]k \a^^]j]flaYl] l`] kh][ae]f ^jge e]eZ]jk g^ G]LYZ^NZ[`^* $S] \g fgl
cfgo a^ l`] dY[c g^ kmhjY[d]al`jYd khaf]k af l`ak kh][ae]f j]^d][lk Y bmn]fad] klY_]*% P`j]] gl`]j _]f]jY
^gmf\ af l`] Yj]Y `Yn] e]eZ]jk dY[caf_ Y khafgmk @( Zml l`]q \a^^]j Yk ^gddgok6 af JPYZNP[SLW`^ l`] dYl)
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]jYd daf] \g]k fgl jmf [dgk] lg l`] \gjkYd)^af ZYk]7 9PYdLRY`^ XZYZ[_P]dRT`^ $l`] gfdq j][gj\]\ kh][a]k g^
l`] _]fmk af l`] Yj]Y% `Yk Y keYdd [`af ZYjZ]d7 Yf\ <NS_Sd^NZ[`^ dY[ck \]jeYd Yhh]f\Y_]k gf l`] gjYd nYdn](
`Yk Y j]dYlan]dq [gehj]kk]\ `]Y\ Yf\ Zg\q( `Yk \]jeYd ^gd\k gf l`] Z]ddq( alk ZYkahl]jq_ame ak fgl
nakaZd](Yf\ alk mhh]j [d]al`jYd khaf] `Yk ^jaf_]\ \]jeYd ^dYhk* P`]j] Yj] gl`]j mjYfgk[gha\k dY[caf_ Y khaf)
gmk @ ^af l`Yl Yj] cfgof ^jge gmlka\] l`] _]f]jYd Yj]Y* >Yk]\ gf La]lk[`~k $-545% [gehj]`]fkan] klm\q g^
h`qdg_]f]la[ j]dYlagfk`ahk g^ l`] ^Yeadq( l`] DAL@ kh][ae]f Y_j]]k egkl [dgk]dq oal` `ak \aY_fgkak g^
>L_SP_Z^_ZXL( Y _]fmk [gflYafaf_ k]n]f kh][a]k ^jge o]kl]jf Jgjl` =ldYfla[ $. khh*%( ljgha[Yd ]Ykl]jf
LY[a^a[ $- kh*%( J]o V]YdYf\ $- kh*%( Yf\ kgml`]jf =mkljYdaY Yf\ PYkeYfaY $/ khh*%* E^ l`] kh][ae]f hjgn]k
lg Z] Y >L_SP_Z^_ZXL$ al ogmd\ Z] l`] ^ajkl j][gj\ g^ l`] _]fmk af ljgha[Yd oYl]jk g^ l`] o]kl]jf LY[a^a[* El
ak Z]qgf\ l`] k[gh] g^ l`ak j]hgjl lg Yll]ehl Y kh][a]k a\]fla^a[Ylagf ZYk]\ gf Y kaf_d] bmn]fad]*

7L;HIM=IJOM ]Z& * $g^ Gak`aeglg( .,,-% "8TR& )+/LjM#

@3G7E<3?*{ ?=O ./20./ $54 ee OH( @?)-01,%7 DAL@),-2( gll]j ljYod af 45.z522 e* ?=O ./20.- $3.
ee OH%7 DAL@),..( gll]j ljYod af --1z-00 e*

E7@3E>F*{ P`]k] kh][ae]fk c]q gml lg |G]LYZ^NZ[`^ kh* .} af Gak`aeglg~k c]q af l`] B=K Oh][a]k E\]f)
la^a[Ylagf Cma\] $?Yjh]fl]j Yf\ Ja]e( .,,-( ngd* 2%( Yf\ l`]q Y_j]] jYl`]j o]dd oal` l`] ^a_mj] g^ l`Yl
kh][a]k gf h* /1.5 g^ l`Yl ogjc( ]kh][aYddq af l`] ha_e]flYlagf hYll]jf g^ l`] ^afk( o`a[`( `go]n]j( Yj]
kge]o`Yl hYd]j af gmj kh][ae]fk* P`]q \g fgl Y_j]] oal` Yfq g^ l`] \]k[jaZ]\ kh][a]k ^jge FYhYf $Gak`a)
eglg( -5437 JYcYZg .,,,%* G]LYZ^NZ[`^ kh* . ak cfgof ^jge l`] L`adahhaf]k Yf\ Ef\gf]kaY Yf\ YllYafk Y
eYpaeme kar] g^ .2 [e PH*

7L;HIM=IJOM ]Z& + "YQ >T]STWY^Y$ *(()# "8TR& )+0LjM#

@3G7E<3?*{ ?=O ./2033 $.( 0,z04 ee OH%7 DAL@),..( gll]j ljYod af --1z-00 e* ?=O ./2043 $.(
/5*4z03*1 OH%7 DAL@),.2( Z]Ye ljYod af 4.z42 e* ?=O ./2032 $14*- OH( @?)-120%7 DAL@),/2( Z]Ye
ljYod af .-2z.2. e*

E7@3E>F*{ P`]k] kh][ae]fk c]q gml( egj] gj d]kk( lg G]LYZ^NZ[`^ kh* / af Gak`aeglg~k c]q $TY ?Yjh]fl]j
Yf\ Ja]e( .,,-( hh* /1.,z/1./%( Ydl`gm_` l`]j] Yj] \ak[j]hYf[a]k( ]kh][aYddq af l]jek g^ [gdgj $fg ZYf\k
gj eafml] ZdY[c khglk% Yf\ ^gje g^ Yhh]f\Y_] gf alk gjYd nYdn]* =dkg( l`] \akljaZmlagf g^ l`] kh][a]k kmh)
hgk]\dq da]k o]dd lg l`] ]Ykl Yf\ kgml` af Ia[jgf]kaY Yf\ l`] ?gjYd Yf\ =jY^mjY k]Yk* El ak hgkkaZd] l`Yl l`]
\a^^]j]f[]k eYq Z] YlljaZmlYZd] lg l`] DAL@ kh][ae]fk Z]af_ bmn]fad]k* P`] kh][ae]fk Ydkg c]q]\ gml
[dgk]dq lg G& NSTYPY^T^ Cma[`]fgl( -44. mkaf_ JYcYZg $.,,,%* Kl`]j kh][a]k g^ G]LYZ^NZ[`^ j][gj\]\
^jge l`] L`adahhaf]k af[dm\] G& MTNTYN_`^ P]eeaf[c Yf\ O[`d]_]d( -40/$ G& NZRYL_`^ ?Yflgj( -405(
G& UL[ZYTN`^ Dgmllmqf( -34.( G& VLTLY`^ Cwfl`]j( -44,$ G& _Z^L Fgj\Yf Yf\ DmZZk( -5.1$ Yf\ G& kh* . $g^
Gak`aeglg( .,,-%&

CK>EE@=A $CK>EAO%

,;T?OM ]Z& "8TR& )+1LjM#

@3G7E<3?*{ ?=O ./22/- $/( /.*.z/1*1 ee OH%7 DAL@),.2( Z]Ye ljYod af 4.z42 e gn]j Y `Yj\)jg[cq Zgl)
lge*

E7@3E>F*{ P`]k] kh][ae]fk Yhh]Yj lg Z] oal`af l`] _]fmk ;LeP`^& P`]q Yj] n]jq kaeadYj lg BMWT\`ZRZM%
T`^( `go]n]j( l`] Yfl]jagj khaf]k g^ l`] ^ajkl Yf\ k][gf\ \gjkYd ^af Yj] l`a[c]j l`Yf l`] j]eYafaf_ ^af khaf]k
Yf\ l`] fYh] Yf\ gh]j[d]k Yhh]Yj lg Z] hYjldq k[Yd]\* =dd l`j]] kh][ae]fk `Yn] Y \aklaf[l R)k`Yh]\ ZdY[c
eYjc YZgn] l`]aj [Ym\Yd h]\mf[d]( n]jla[Yd khglk ^gjeaf_ ^gmj ^Yafl ZYjk Ydgf_ l`] [Ym\Yd âf( Y ZdY[c khgl
Yl l`] ZYk] g^ l`] h][lgjYd ^af( Y \Yjc ZdY[c khgl Z]lo]]f \gjkYd khaf]k R Yf\ RE $em[` dac] af B& XPRL%
WZ[^ Yf\ B& kh* / af O`aZmcYoY Yf\ =gfmeY~k W.,,3X Ba_* /%( Yf\ fme]jgmk ZdY[c khglk kqee]lja[Yddq
g[[mjjaf_ gf l`] kfgml Yf\ dgo]j dah* S] Yj] Y\nak]\ Zq G* O`aZmcYoY( D* HYjkgf( Yf\ @* Dg]k] l`Yl l`]q
hjgZYZdq ^Ydd oal`af ;LeP`^$ Y _]fmk l`Yl ak [mjj]fldq Z]af_ j]nak]\*

2<FCKOIAI<COM >Y_WLX]$ )1,)

E7@3E>F*{ P`] \]]hoYl]j _gZq _]fmk BMWT\`ZRZMT`^ oYk mflad j][]fldq cfgof gfdq ^jge gf] []fljYd Ef\a)
Yf K[]Yf Yf\ gf] N]\ O]Y kh][a]k* O`aZmcYoY Yf\ =gfmeY $.,,3% j]nak]\ l`] _]fmk( Y\\]\ l`j]] Y\\a)
lagfYd kh][a]k ^jge FYhYf Yf\ af[dm\]\ af l`]aj c]q( Zml \a\ fgl \]k[jaZ]( l`j]] Y\\alagfYd kh][a]k $^jge l`]
Cmd^ g^ =\]f( Baba( Yf\ J]o ?Yd]\gfaY%* P`]q Ydkg e]flagf]\ kh][ae]fk g^ l`]aj f]o kh][a]k B& NT]]TQP]
Yf\ B& dLXLOLT [gdd][l]\ ^jge l`] L`adahhaf]k( Zml \a\ fgl af[dm\] l`]e Yk lqh] kh][ae]fk Z][Ymk] g^
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eafgj \a^^]j]f[]k l`Yl l`]q hgkk]kk]\*=f Y\\alagfYd f]o kh][a]k ^jge l`] Nqmcqm EkdYf\k oYk kmZk]im]fl)
dq \]k[jaZ]\ Zq ?`]f( FYY^Yj Yf\ O`Yg $.,-.%* El ak q]ddgoak` af [gdgjYlagf Yf\ dY[ck Yfq g^ l`] \Yjc ha_)
e]flYlagf g^ gmj kh][ae]fk*

2<FCKOIAI<COM NQ# =CLLC@?L FSTM_ULaL LXO 3YX_WL$ *((/ "8TR& ),(#

@3G7E<3?*{ ?=O ./22/. $/2*, ee OH%7 DAL@),,-( Z]Ye ljYod af ./4z.1. e gn]j kYf\q)em\ Zgllge*
?=O ./22// $/-*, ee OH%7 DAL@),/2( Z]Ye ljYod af .-2z.2. e gn]j kYf\q)em\ Zgllge*

E7@3E>F*{ Kmj kh][ae]fk o]j] \YeY_]\ \mjaf_ l`]aj ljYod [Yhlmj] Yf\ `Yn] dgkl egkl g^ l`]aj k[Yd]k* P`]q
o]j] fgl h`glg_jYh`]\ o`]f ^j]k`( `go]n]j* P`] \Yjc ha_e]flYlagf g^ l`]aj Zg\q Yf\ ^afk h]jkaklk* P`]
log kh][ae]fk Yj] egkl kaeadYj af Yhh]YjYf[] lg BMWT\`ZRZMT`^ NT]]TQP] O`aZmcYoY Yf\=gfmeY( .,,3 Zml
\a^^]j kda_`ldq af l`]aj [gdgjYlagf* Ef l`]aj \]k[jahlagf g^ B& NT]]TQP]( O`aZmcYoY Yf\ =gfmeY
$.,,36L-01z-02% j]^]jj]\ lg ^gmj L`adahhaf] Yf\ ^gmj BabaYf kh][ae]fk l`Yl l`]q o]j] `]kalYfl lg af[dm\]
Yegf_ l`] lqh] eYl]jaYd* P`] L`adahhaf] kh][ae]fk \a^^]j]\ af l`] dg[Ylagf g^ l`] ZdY[c khgl YZgn] l`] hgk)
l]jagj ]f\ g^ l`] YfYd)^af ZYk]7 gmj kh][ae]fk Yj] afl]je]\aYl] af l`] dg[Ylagf g^ l`] khgl* P`] BabaYf kh][)
ae]fk `Y\ -, jYl`]j l`Yf 5 k]_e]fl]\ YfYd jYqk( gmjk `Yn] 4 Yf\ 5 k]_e]fl]\ YfYd)^af jYqk* L`glg_jYh`k
g^ l`] dYj_]j kh][ae]f o]j] k]fl Zq ]eYad lg O`aZmcYoY o`g `Yk Y\nak]\ mk oal` gmj a\]fla^a[Ylagf*

CAILHUHE@=A $OJ=GA I=?GANAHO( AO?KH=NO%

1?I?JCHHOF; ILC?HN;FCM "9TVNS\T]^ LXO `YX 4YXOP$ )1*,# "8TR& ),)#

@3G7E<3?*{ ?=O .//544 $-.1 ee OH( @?)-.3%7 DAL@),,0( gll]j ljYod af -00z.01 e*
E7@3E>F*{ Sa\]khj]Y\ af Ef\aYf K[]Yf ^jge ]Ykl =^ja[Y lg Ef\aY( Ef\gf]kaY( Yf\ o]kl]jf =mkljYdaY( Yf\

o]kl]jf LY[a^a[ ^jge FYhYf kgml` lg PYaoYf( Yf\ l`] L`adahhaf]k*

3LIG?NBC=BNBSM JLIG?NB?OM "5_`TP\$ )0+*# "8TR& ),*#

@3G7E<3?*{ ?=O ./0,.4 $.,, ee OH( @?)-0,-%7 DAL@),-1( Z]Ye ljYod af 313z4/2 e*
E7@3E>F*{ ?aj[me_dgZYd af ljgha[Yd lg l]eh]jYl] oYl]jk ]p[]hl ]Ykl]jf LY[a^a[*

JKIAE@=A $@NEBPBEODAO%

'O<C=?JM QBCN?F?AACC "ILT^P$ )01,# "8TR& ),+#

@3G7E<3?*{ ?=O .//542 $-.3 ee OH( @?)-.32%7 DAL@),,0( gll]j ljYod af -10z.01 e*
E7@3E>F*{ P`] DAL@ kh][ae]f Y_j]]k o]dd oal` l`] \]k[jahlagf Zq HYkl $TY ?Yjh]fl]j Yf\ Ja]e( .,,-6

/332% ]p[]hl ^gj l`] [gmfl g^ dYl]jYd)daf] k[Yd]k $1-'. [ *̂ 12z2/ _an]f Zq HYkl%*

?=HHEKJUIE@=A $@N=CKJAPO%

';FFCIHSGOM "';FFCOLC=BNBSM# D;JIHC=OM ";Y_^^_cX$ )/0*#

@3G7E<3?*{ ?=O ./110/ $0( .5z0,*1 ee OH%7 DAL@),.2( Z]Ye ljYod af 4.z42 e*
E7@3E>F*{ P`] DAL@ kh][ae]fk Yj] bmn]fad]k( Zml j]Y\adq a\]fla^a]\ Zq l`] \aY_fgkla[ [`YjY[l]jk* P`]

kh][a]k ak oa\]khj]Y\ af l`] ljgha[Yd o]kl]jf LY[a^a[( ^jge kgml`]jf FYhYf kgml` lg l`] AYkl ?`afY O]Y Yf\
Ogml` ?`afY O]Y( lg IYdYqkaY( Ef\gf]kaY( l`jgm_`gml l`] L`adahhaf]k( J]o Cmaf]Y Yf\ fgjl`]jf =mkljYdaY
$Ydl`gm_` l`gk] ^jge l`] dYkl log Yj]Yk eYq j]hj]k]fl Y k]hYjYl] kh][a]k%* P`] kh][a]k ak lj]Yl]\ Zq JYcYZg
$.,,,6--/0% af l`] _]fmk 5LWWT`]TNS_Sd^( o`a[` Bja[c] $-54/% j][g_far]k Yk Y kmZ_]fmk*

?EPD=NE@=A $?EPD=NE@O%

'CNB;LIC>?M G;=LIF?JC>INOM ;_MM]$ )1)- "8TR& ),,#

@3G7E<3?*{ ?=O ./1104 $-/4 ee OH( @?)-1.5%7 DAL@),/-( Z]Ye ljYod af -4/z-44 e
E7@3E>F*{ Gfgof ^jge kgml`]jf FYhYf( Ggj]Y( Yf\ L`adahhaf]k af -.-z.0, e*
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>KPDE@=A $HABPAUA BHKQJ@ANO%

%LHIAFIMMOM ?FIHA;NOM IPMP\$ )1)+2

@3G7E<3?*{ ?=O ./1100 $.( 41z51 ee OH%7 DAL@),.-( Z]Ye ljYod af -/.z-3. e*
E7@3E>F*{ P`]k] log DAL@ kh][ae]fk c]q gml jYl`]j j]Y\adq af D]fkd]q Yf\ =eYgcY~k $.,,-% c]q lg l`]

kh][a]k g^ 3]YZRWZ^^`^& ?dgk]j [gehYjakgfk oal` gl`]j kh][ae]fk( ]kh][aYddq eYd]k( emkl Z] eY\] Z]^gj]
Y egj])\]^afalan] a\]fla^a[Ylagf [Yf Z] eY\]* P`] kh][a]k ak cfgof ^jge PYaoYf( L`adahhaf]k( IY\mjY $af
FYnY O]Y%( Yf\ fgjl`o]kl]jf =mkljYdaY( af -,,z..0 e*

%LHIAFIMMOM D;JIHC=OM ;_MM]$ )1)- "8TR& ),-#

@3G7E<3?*{ ?=O ./1133 $-/( 1/z-,- ee OH% Yf\ ?=O ./11342 $-.3 ee OH( @?)-055%7 DAL@),..(
gll]j ljYod af --1z-00 e*

E7@3E>F*{ Gfgof \akljaZmlagf ^jge kgml`]jf FYhYf lg Cmd^ g^ Pgfcaf Yf\ J]o ?Yd]\gfaY7 l`] DAL@ kh][)
ae]fk j]hj]k]fl l`] ^ajkl j][gj\ ^jge l`] L`adahhaf]k* =llYafk -3 [e PH*

%LHIAFIMMOM IRSLBSH=BOM 3WLYUL$ )1.1 "8TR& ),.#

@3G7E<3?*{ ?=O ./1105 $-1, ee OH( @?)-1.4%7 DAL@),/,( Z]Ye ljYod af -5,z.,- e*
E7@3E>F*{ LgkkaZdq Y bmfagj kqfgfqe g^ 3& M]`YYP`^ $Bgod]j( -5/0%* El g[[mjk af \]hl`k g^ YZgml -,,z/,,

e Yf\ ak cfgof ^jge kgml`]jf FYhYf $Gg[`a%( oal` Yf mf[gf^aje]\ j][gj\ ^jge J]o ?Yd]\gfaY* 3]YZRWZ^%
^`^ M]`YYP`^ ak cfgof gfdq ^jge l`] ]Ykl [gYkl g^ Hmrgf af .5. e* $D]fkd]q Yf\ =eYgcY( TY ?Yjh]fl]j
Yf\ Ja]e( .,,-6/4.3%

.;GIB;L;C; G?A;MNIG; ">LWYSL\L$ )1+.# "8TR& ),/#

@3G7E<3?*{ ?=O ./110. $45 ee OH( @?)-03/%7 DAL@),.-( Z]Ye ljYod af -/.z-3. e* ?=O ./11/1 $44*1
ee OH%7 DAL@),..( gll]j ljYod af --1z-00 e*

E7@3E>F*{ Lj]nagmkdq cfgof ^jge kgml`]jf FYhYf lg PYaoYf Yf\ af l`] Ef\g)=mkljYdaYf =j[`ah]dY_g af
/,,z1,, e* P`] DAL@ kh][ae]fk Yj] l`] ^ajkl j][gj\]\ ^jge l`] L`adahhaf]k( kg ^Yj Yk o] cfgo*

/;?IJM =F;LOM 8YaVP\$ )1+,

@3G7E<3?*{ ?=O ./1300 $-.1*. ee OH( @?)-024%7 DAL@),.-( Z]Ye ljYod af -/.z-3. e*
E7@3E>F*{ P`ak kh][ae]f Yhh]Yjk lg Z] n]jq kaeadYj lg ?LPZ[^ kh* ^jge DAL@),/2( Y_j]]af_ jYl`]j o]dd af

e]jakla[ nYdm]k Yf\ egkl gl`]j [`YjY[l]jk* Dgo]n]j( l`] Zg\q ak \]]h]j( l`] ]q]k dYj_]j Yf\ `Yn] ZjgY\
ZdY[c eYj_afk Ydgf_ l`] e]kaYd Yf\ hgkl]jagj Zgj\]jk $da_`l lg e]\ame Zjgof af DAL@),/2%( Yf\ l`] ZjYf)
[`agkl]_Yd e]eZjYf] ak ZdY[c $[gehYj]\ oal` e]\ame Zjgof%*P`] DAL@ kh][ae]f eYq Z] gfdq l`] k][)
gf\ j][gj\ g^ l`] kh][a]k*

/;?IJM ]Z&

@3G7E<3?*{ ?=O ./2114 $.( -,2z-., ee OH%7 DAL@),/2( Z]Ye ljYod af .-2z.2. e*
E7@3E>F*{ P`]k] kh][ae]fk Y_j]] egkl [dgk]dq oal` l`] FYhYf]k] kh][a]k ?& VT_LSL]LP $Oeal` Yf\ Lgh](

-5,2% ]p[]hl ^gj l`] \]]h]j Zg\q $8/ lae] af OH% Yf\ l`] hj]k]f[] g^ âf] khglk af l`Yl kh][a]k* ?LPZ[^
NWL]`^ Bgod]j( -5/0( YhhYj]fldq cfgof gfdq ^jge l`] L`adahhaf]k( `Yk Y kd]f\]j Zg\q Zml l`] DH _g]k 1*3
lae]k af OH Yf\ l`]j] Yj] -, CN gf l`] dgo]j daeZ g^ l`] ^ajkl Yj[`* ?LPZ[^ R]LNTWT^ Bgod]j( -5/0( Ydkg
cfgof gfdq ^jge l`] L`adahhaf]k( `Yk `a_`]j [gmflk g^ jYqk af alk @ $--.% Yf\ =$5/% Yf\ l`] DH _g]k YZgml
ân] lae]k af OH*

3;L;<INBOM N;CQ;H?HMCM 3WLYUL LXO FSPX$ )11+ "8TR& ),0#

@3G7E<3?*{ ?=O ./11,1 $-,3 ee OH( @?)-1-,%7 DAL@),.2( Z]Ye ljYod af 4.z42 e*
E7@3E>F*{ P`ak kh][ae]f eYq j]hj]k]fl l`] ^ajkl j][gj\ g^ l`] kh][a]k gmlka\] PYaoYf* =eYgcY Yf\ O`]f

$-55/% \]k[jaZ] l`] l]]l` Yk Zak]jaYd af alk mhh]j bYo( Zml l`Yl \g]k fgl Yhh]Yj lg Z] l`] [Yk] af l`] DAL@
kh][ae]f7 Ydkg l`]q \]k[jaZ] l`] Zg\q Yk hYd] hmjhdak` Y l̂]j j]egnYd g^ k[Yd]k $nk* [j]Ye)[gdgj]\%* Kl`]j)
oak] l`] \]k[jahlagf ^alk gmj kh][ae]f jYl`]j o]dd*
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3;L;<INBOM ]Z&

@3G7E<3?*{ ?=O ./22/, $3-( -2*,z12*1 ee OH%7 DAL@),.2( Z]Ye ljYod af 4.z42 e*
E7@3E>F*{ S] o]j] mfYZd] lg a\]fla^q l`]k] bmn]fad] kh][ae]fk*

3M?NNCH; ACA;HN?; 3WLYUL$ )1.+ "8TR& ),1#

@3G7E<3?*{ ?=O ./1344 $-,1 ee OH( @?)-04-%7 DAL@),.-( Z]Ye ljYod af -/.z-3. e*
E7@3E>F*{ @akljaZml]\ af l`] o]kl]jf LY[a^a[ ^jge kgml`]jf FYhYf l`jgm_` l`] Ogml` ?`afY O]Y( L`adah)

haf]k( Yf\ Ef\gf]kaY lg l`] fgjl` [gYkl g^ =mkljYdaY*

6;?HCIJM?NN; I=?FF;N; "9iX^SP\$ )00(# "8TR& )-(#

@3G7E<3?*{ ?=O ./14./ $24*1 ee OH( @?)-110%7 DAL@),//( Z]Ye ljYod af ..1z/03 e*
E7@3E>F*{ P`ak \]]hoYl]j Zgl`a\ ak j][gj\]\ ^jge \]hl`k g^ -4/z0,, e af kgml`]jf FYhYf( S]kl]jf =mk)

ljYdaY( l`] =\eajYdlq EkdYf\k( o]kl]jf Ef\aYf K[]Yf( Yf\ hgkkaZdq J]o ?Yd]\gfaY* P`] DAL@ kh][ae]f
j]hj]k]flk l`] ^ajkl j][gj\ ^jge l`] L`adahhaf]k Yf\ l`] Ogml` ?`afY O]Y*

LHAQNKJA?PE@=A $NECDPAUA BHKQJ@ANO%

3I?=CFIJM?NN; =IFIL;N; 9iX^SP\$ )00( "8TR& )-)#

@3G7E<3?*{ ?=O ./111- $54 ee OH( @?)-1/1%7 DAL@),/.( Z]Ye ljYod af ../z/25 e*
E7@3E>F*{ Sa\]dq \akljaZml]\ ^jge l`] ]Ykl]jf Ef\aYf K[]Yf lg l`] Ogml` ?`afY O]Y Yf\ Ef\gf]kaY*

3I?=CFIJM?NN; JFCHNBOM "=Y\OLX LXO F^L\U]$ )1(,# "8TR& )-*#

@3G7E<3?*{ ?=O ./1101 $51 ee OH( @?)-025%7 DAL@),.-( Z]Ye ljYod af -/.z-3. e* ?=O ./11// $5/
ee OH%7 DAL@),..( gll]j ljYod af --1z-00 e* ?=O ./111, $--- ee OH%7 DAL@),/,( Z]Ye ljYod af
-5,z.,- e*

E7@3E>F*{ @akljaZml]\ ^jge FYhYf( PYaoYf( ?`afY eYafdYf\( Yf\ l`] L`adahhaf]k* D]fkd]q $TY ?Yjh]fl]j Yf\
Ja]e( .,,-6/422% [al]k Yf mf[gf^aje]\ j][gj\ ^jge IYfadY >Yq( L`adahhaf]k* P`] DAL@ kh][ae]fk [gf)
âjek alk hj]k]f[] af l`] L`adahhaf]k*

5;G;LOM =LCMN;NOM 9\Lc$ )0+) "8TR& )-+#

@3G7E<3?*{ ?=O ./11.3 $/( 23z-.. ee OH%7 DAL@),.4( Z]Ye ljYod af --1z-.0 e*
E7@3E>F*{ Sa\]dq \akljaZml]\ ^jge kgml`]jf FYhYf( PYaoYf( Ogml` ?`afY O]Y( L`adahhaf]k( Ef\gf]kaY(

fgjl`]jf =mkljYdaY( J]o ?Yd]\gfaY( Yf\ l`jgm_`gml l`] Ef\aYf K[]Yf*

OKHAE@=A $OKHAO%

%M?L;AAI>?M EI<?HMCM "F^PTXOLNSXP\$ )01.# "8TR& )-,#

@3G7E<3?*{ ?=O ./13// $.( 45z52 ee OH%7 DAL@),/2( Z]Ye ljYod af .-2z.2. e*
E7@3E>F*{ IYpaeme kar] YllYaf]\ YZgml -, [e OH* Gfgof hj]nagmkdq ^jge kgml`]jf FYhYf Yf\ l`] Ogml`

?`afY O]Y7 l`] DAL@ kh][ae]fk j]hj]k]fl hgkkaZdq l`] ^ajkl j][gj\ ^jge l`] L`adahhaf]k*

%M?L;AAI>?M ]Z& "8TR& )--#

@3G7E<3?*{ ?=O ./23,- $1( 40z--14 ee OH( @?)-1/,( )-1/-( )-1/4( )-1/5( )-10,%7 DAL@),/-( Z]Ye
ljYod af -4/z-44 e*

E7@3E>F*{ Imfjg]~k [`Yhl]j gf l`] kgd]k af B=K)S?L WTY ?Yjh]fl]j Yf\ Ja]e( .,,-( ngd* 2( hYjl
06/434z/445X \g]k fgl af[dm\] Y c]q lg l`] kh][a]k( Yf\ l`]j] \g]k fgl Yhh]Yj lg Z] Y kqfghla[ lj]Yle]fl
g^ l`] lYpgf* Imfjg] daklk -- khh* g^ l`] _]fmk ^jge l`] S?L*

?UJKCHKOOE@=A $PKJCQABEODAO%

'SHIAFIMMOM NQ& AL;=CFCM 9iX^SP\$ )0/+ "8TR& )-.#

@3G7E<3?*{ ?=O ./22. $-22 ee OH%7 DAL@),,-( Z]Ye ljYod af .20z.34e*
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E7@3E>F*{ P`ak kaf_d] kh][ae]f `Y\ [gmflk g^ @ -.2( = -,2( HH YZgml -//( ? YZgml 47 Zg\q \]hl` .0" g^
OH7 mhh]j ]q] Ydegkl ]imYddq Yda_f]\ oal` dgo]j ]q]( l`] hgkl]jagj [gjf]j g^ mhh]j bYo YZgml gf kYe] n]j)
la[Yd Yk hgkl]jagj eYj_af g^ dgo]j ]q]* P`]k] [`YjY[l]jk hdY[] l`] kh][ae]f af ]al`]j 5dYZRWZ^^`^ LMM]P%
aTL_`^ $CjYq(-4/0% gj 5& R]LNTWT^ mkaf_ l`] c]qk hjgna\]\ Zq JYcYZg $.,,,6-/5,% Yf\ Imfjg] $.,,- TY

?Yjh]fl]j Yf\ Ja]e( .,,-6 /45-z/450%* J]al`]j g^ l`]k] kh][a]k `Yk Z]]f j]hgjl]\ ^jge l`] Yj]Y( `go]n)
]j( o] l]flYlan]dq Ykka_f l`] DAL@ kh][ae]f lg 5& R]LNTWT^ Z][Ymk] g^ l`] egj] kd]f\]j Zg\q( l`] j]dYlan]
hgkalagfk g^ l`] ]q]( Yf\ l`] HH k[Yd] [gmfl*

'SHIAFIMMOM ]Z& "8TR& )-/LjM#

@3G7E<3?*{ ?=O ./222- $1( -..z-2, ee OH%7 DAL@),.-( Z]Ye ljYod af -/.z-3. e* ?=O ./222, $0(
-/.z-04 ee OH%7 DAL@),..( gll]j ljYod af --1z-00 e*

E7@3E>F*{ S] [gmd\ fgl a\]fla^q l`]k] kh][ae]fk* Qkaf_ Imfjg]~k lj]Yle]fl g^ l`] ^Yeadq af l`] B=K
S]kl]jf ?]fljYd LY[a^a[ ngdme] $?Yjh]fl]j Yf\ Ja]e( .,,-6 /45,z/5,-%( l`] kh][ae]fk c]q]\ gml lg
5& XTN]ZWP[T^ gj 5& XNN`WWZNST ZYk]\ gf l`] hj]k]f[] g^ / dYl]jYd daf]k( ha_e]fl]\ h]jalgf]me Yf\ gl`]j
[`YjY[l]jk& Oh][ae]fk ^jge DAL@),.. `Y\ kge]o`Yl dgo]j [gmflk g^ @ $-,3z--- nk* ---z--1%( = $42z43
nk* 42z5,* ?gdgj gf ]q]\ ka\] ak da_`l lg e]\ame Zjgof oal` ZdY[c e]\aYf ^afk( Yf\ fg gl`]j eYjcaf_k*

PNE=?=JPDK@E@=A $OLEGABEODAO%

6LC;=;HNBI>?M ?NBCIJM 3VNYNU$ )01, "8TR& )-0#

@3G7E<3?*{ ?=O ./1442 $3/*0 ee OH( @?)-04/%7 DAL@),..( gll]j ljYod af --1z-00 e*
E7@3E>F*{ @akljaZmlagf oa\]khj]Y\ ^jge FYhYf( L`adahhaf]k( Ef\gf]kaY( Yf\ ]Ykl [gYkl g^ =^ja[Y af \]hl`k

g^ YZgml -,,z.1, ^e* F]TLNLY_SZOP^ P_STZ[^ [dgk]dq j]k]eZd]k F& LYZXLW`^ $P]eeaf[c Yf\ O[`d]_]d(
-41,% ^jge FYhYf Yf\ l`] ?`afY [gYkl Zml \a^^]jk af `Ynaf_ ^]o]j gd^Y[lgjq dYe]ddY]( Y d]kk [gfn]p afl]jgj)
ZalYd khY[]( Yf\ kda_`l \a^^]j]f[]k af l`] hYll]jf g^ kljah]k gf Zg\q*

>=HEOPE@=A $PNECCANBEODAO%

3M?O>I<;FCMN?M @F;PCG;LACH;NOM "EiZZPVV$ )0*1#

@3G7E<3?*{ ?=O ./205/ $.4 ee OH%7 DAL@),,2( gll]j ljYod af 010z013 e*
E7@3E>F*{ P`ak ak Y oa\]khj]Y\ [gYklYd( j]]^( Yf\ ]klmYjaf] kh][a]k ^gmf\ l`jgm_` egkl g^ l`] Ef\g)S]kl

LY[a^a[( ^jge l`] [gYkl g^ =^ja[Y ]Ykl lg l`] PmYeglmk af l`] Ogml` LY[a^a[( Yf\ fgjl` lg FYhYf* P`] kaf_d]
bmn]fad] lYc]f \mjaf_ l`] DAL@ [jmak] oYk dac]dq lYc]f af f]Yj)kmj^Y[] oYl]jk*

IKJ=?=JPDE@=A $BEHABEODAO%

';HNB?LBCH?M ]Z&
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PXd ZQ AL_`]LW ENTPYNP^ ZQ CSTWLOPW[STL -1.645z-3.*
>KNK@QHEJ=( K* @* -535* ?gehgkalagf g^ l`] |CZWdT[Y`^ ^[TYZ^`^ [gehd]p} $Ol]jfghlq[`a\Y]( Kkl]a[`l`q]k%

oal` Y \]k[jahlagf g^ / f]o kh][a]k g^ l`] _jgmh* HZ[]Z^dT <VS_TZWZRTT -56-54z.,4*
>N=@>QNU( I* C* -544* NYj] ^ak`]k g^ l`] \]]h)k]Y _]fmk ;LWTP`_Z[^T^6 Y j]na]o oal` \]k[jahlagfk g^ ^gmj

f]o kh][a]k $Hgh`aa^gje]k6 K_[g[]h`Yda\Y]%* 8TPWOTLYL KZZWZRd $f]o k]ja]k% $00%6-z..*
?=NLAJPAN( G* A*( =J@ R*D* JEAI( A@O* -555* 83B E[PNTP^ <OPY_TQTNL_TZY 9`TOP QZ] 8T^SP]d C`][Z^P^* FSP

?TaTYR @L]TYP DP^Z`]NP^ ZQ _SP IP^_P]Y 5PY_]LW CLNTQTN* Rgd* /* 4L_ZTO QT^SP^$ NSTXLP]L^ LYO MZYd QT^S%

P^ LYjl - $7WZ[TOLP _Z ?TYZ[S]dYTOLP%* B=K6 Nge]( hh* -/53z.,24*
?=NLAJPAN( G* A*( =J@ R*D* JEAI( A@O* -555* 83B E[PNTP^ <OPY_TQTNL_TZY 9`TOP QZ] 8T^SP]d C`][Z^P^* FSP

?TaTYR @L]TYP DP^Z`]NP^ ZQ _SP IP^_P]Y 5PY_]LW CLNTQTN* Rgd* 0* 4ZYd QT^SP^( LYjl . $@`RTWTOLP _Z

5L]LYRTOLP%* B=K6 Nge]( hh* .,25z.35,*
?=NLAJPAN( G* A*( =J@ R*D* JEAI( A@O* .,,-* 83B E[PNTP^ <OPY_TQTNL_TZY 9`TOP QZ] 8T^SP]d C`][Z^P^& FSP

?TaTYR @L]TYP DP^Z`]NP^ ZQ _SP IP^_P]Y 5PY_]LW CLNTQTN& Rgd* 1* 4ZYd QT^SP^$ LYjl / $@PYTOLP _Z CZXL%

NPY_]TOLP%* B=K6 Nge]( hh* .35-z//4,*
?=NLAJPAN( G* A*( =J@ R*D* JEAI( A@O* .,,-* 83B E[PNTP^ <OPY_TQTNL_TZY 9`TOP QZ] 8T^SP]d C`][Z^P^& FSP

?TaTYR @L]TYP DP^Z`]NP^ ZQ _SP IP^_P]Y 5PY_]LW CLNTQTN* Rgd* 2* 4ZYd QT^SP^( LYjl 0 $?LM]TOLP _Z

?L_TXP]TTOLP%( 7^_`L]TYP 5]ZNZOTWP^$ EPL F`]_WP^$ EPL EYLVP^ LYO @L]TYP @LXXLW^* B=K6 Nge]( hh*
//4-z0.-4*

?=NLAJPAN( G* A*( =J@ R*C* OLNEJCAN* .,,1* P`] []fl]j g^ l`] []fl]j g^ eYjaf] k`gj] ^ak` Zag\an]jkalq6 l`]
L`adahhaf] EkdYf\k* 7YaT]ZYXPY_LW 4TZWZRd ZQ 8T^SP^ 3.6023z04,*

?=NQOK( F* D* -545* = j]na]o g^ l`] Ef\g)LY[a^a[ e]eZ]jk g^ l`] \]]h)oYl]j [`YmfY[a\ Yf_d]j^ak` _]fmk
4L_SdNSL`YLc( oal` l`] \]k[jahlagf g^ Y f]o kh][a]k ^jge l`] ]Ykl]jf Ef\aYf K[]Yf $Lak[]k6 Hgh`a)
a^gje]k%& 4`WWP_TY ZQ @L]TYP ENTPYNP 016130z135*

?=NQOK( F* D*( D*)?* DK( =J@ P* S* LEAPO?D* .,,2* 5SL`YLNZ[^ CYjeYf( -455( Y k]fagj gZb][lan] kqfgfqe
g^ 4L_SdNSL`YLc ?Yjmkg( -545 $Hgh`aa^gje]k6 ?`YmfY[ga\]a6 ?`YmfY[a\Y]%* 5Z[PTL .,,2$-%6-.,z-.-*

?DAJ( E)O*( V* F==B=N(( =J@ G*)P* OD=K* .,-.* = f]o BMWT\`ZRZMT`^ GgmeYfk( -50- $P]d]gkl]a6 CgZaa\Y]%
^jge Gme]baeY( Nqmcqm EkdYf\k( FYhYf* KZZ_LcL $//23%6.25z.3/*

?DEKQ( I*)H* ( G*)P* OD=K( =J@ P* ES=IKPK* .,,0* J]o kh][a]k g^ 5LPWZ]TYNS`^ $IY[jgmja\Y]( CY\a^gje]k(
P]d]gkl]a% ^jge PYaoYf( oal` Y j]\]k[jahlagf g^ 5LPWZ]TYNS`^ M]PaT]Z^_]T^ KcYemjY* 5Z[PTL .,,0 $.%6
.54z/,0*

?KDAJ( @* I* -514* = j]nakagf g^ l`] ^ak`]k g^ l`] kmZ^Yeadq =j_]flafafY]* 4`WWP_TY ZQ _SP 8WZ]TOL E_L_P @`^P%

`X /$/%65/z-3/*

ES=IKPK # I??KOGAN6 @AAL)S=PAN BEODAO KB PDA LDEHELLEJA ATLA@EPEKJ/,-



?KDAJ( @* I* -520* OmZgj\]j =j_]flafga\]Y* LY_]k -z3, TY ;& 4& >a_]dgo ]l Yd*( ]\k*( 8T^SP^ ZQ _SP

IP^_P]Y AZ]_S 3_WLY_TN* I]egaj O]Yjk Bgmf\Ylagf ^gj IYjaf] N]k]Yj[` $-% $hl* 0%*
?KDAJ( @* I*( =J@ O* L* =PO=E@AO* -525* =\\alagfk lg Y j]nakagf g^ Yj_]flafaf] ^ak`]k* 8T^SP]d 4`WWP_TY$ G&E*

24$-%6-/z/2*
?NAOOAU( N* -54-* N]nakagf g^ l`] Ef\g)S]kl LY[a^a[ darYj\^ak`]k g^ l`] _]fmk EdYZO`^ $Lak[]k6 Oqfg\gfla)

\Y]%* EXT_S^ZYTLY 5ZY_]TM`_TZY^ _Z KZZWZRd $/0.%6-z1/*
@A H= L=V( N* I*( =J@ N* EJPANEKN* -535* @]]h)k]Y ^ak`]k g^^ HmZYf_ EkdYf\ L`adahhaf]k* AL_`]LW LYO 3[[WTPO

ENTPYNP 4`WWP_TY /-$/)0%6-,-z-31( ^a_k* -z00*
AO?DIAUAN( S* J* -553* = f]o kh][a]k g^ @Y[lqdghl]ja\Y] $Lak[]k% ^jge l`] L`adahhaf]k Yf\ =mkljYdaY( oal`

Y Zja]^ kqfghkak g^ l`] ^Yeadq* 4`WWP_TY ZQ @L]TYP ENTPYNP 2,$/%63.3z3/4*
BNE?GA( N* -54/* DPaT^TZY ZQ _SP <YOZ%CLNTQTN 9PYP]L LYO E[PNTP^ ZQ _SP 6]LRZYP_ 8LXTWd 5LWWTZYdXTOLP

$FPWPZ^_PT%* P`]k]k Vggdg_a[Y] /6-z330*
BNE?GA( N* -55,* = f]o kh][a]k g^ hkq[`jgdmla\ ^ak` ^jge S]kl]jf =mkljYdaY* =L[LYP^P =Z`]YLW ZQ <NS_SdZWZ%

Rd /2$0%60,0z0,5*
CEH>ANP( ?* D*( =J@ ?* H* DQ>>O* -5.,* ?gfljaZmlagfk lg l`] Zagdg_q g^ l`] L`adahhaf] =j[`ah]dY_g Yf\ Y\bY)

[]fl j]_agfk* P`] eY[jgmjga\ ^ak`]k g^ l`] L`adahhaf] EkdYf\k Yf\ l`] AYkl Ef\a]k* 4`WWP_TY ZQ _SP GYT_PO

E_L_P^ AL_TZYLW @`^P`X $-,,%( - $hl 3%6/25z144*
CHKANBAHP)P=NL( P*( =J@ L* F* G=EHKH=* -540* F]LbWPO 8T^SP^ ZQ EZ`_SP]Y <YOZYP^TL LYO AZ]_SbP^_P]Y 3`^%

_]LWTL& =mkljYdaYf @]n]dghe]fl =kkaklYf[] >mj]Ym( @aj][lgjYd C]f]jYd g^ Bak`]ja]k( Ef\gf]kaY( C]jeYf
=_]f[q ^gj P][`fa[Yd ?ggh]jYlagf* 0,2 hh*

D=NKH@( =* O* -550* = lYpgfgea[ j]nakagf g^ l`] kl]jfghlq[`a\ _]fmk CZWdT[Y`^ $P]d]gkl]a6 Olgeaa^gje]k%
oal` Yf YfYdqkak g^ h`qdg_]f]la[ j]dYlagfk`ahk* 4`WWP_TY ZQ @L]TYP ENTPYNP 10$.%60.4z1/0*

DK( D*)?*( =J@ G*)P* OD=K* .,-,* = j]na]o g^ @LW_SZ[^T^ UZ]OLYT CadZ]jl( -5,1( oal` \]k[jahlagf g^ Y f]o
ZYl^ak` ^jge l`] Ef\g)LY[a^a[ K[]Yf $Hgh`aa^gje]k6 K_[g[]h`Yda\Y]%* 4`WWP_TY ZQ _SP AL_TZYLW @`^P`X

ZQ AL_`]P LYO ENTPYNP $O]j* =% Omhhd]e]fl 065z-5*
DQP?DEJO( F* >** -553* N]na]o g^ l`] egfY[Yfl`a\ ^ak` _]fmk CL]LXZYLNLY_S`^( oal` \]k[jahlagfk g^ l`j]]

f]o kh][a]k* DPNZ]O^ ZQ _SP IP^_P]Y 3`^_]LWTLY @`^P`X E`[[WPXPY_ 106-z13*
ES=IKPK( P*( =J@ =* SEHHE=IO* -555* Cj]fY\a]jk $Lak[]k( CY\a^gje]k% ^jge l`] [gflaf]flYd kdgh] g^ o]kl]jf

Yf\ fgjl`o]kl]jf =mkljYdaY* C]ZNPPOTYR^ ZQ _SP 5LWTQZ]YTL 3NLOPXd ZQ ENTPYNP^( k]j* 0( 1-$/%6-,1z.0/*
FKN@=J( @* O*( =J@ A* ?* OP=NGO* -5,0* Hakl g^ ^ak`]k \j]\_]\ Zq l`] kl]Ye]j 3WML_]Z^^ g^^ l`] [gYkl g^ FYhYf

af l`] kmee]j g^ -5,,( oal` \]k[jahlagfk g^ f]o kh][a]k Yf\ Y j]na]o g^ l`] FYhYf]k] IY[jgmja\Y]* 4`W%

WP_TY ZQ _SP G&E& 8T^S 5ZXXT^^TZY .. W^gj -5,.X6133z2/4( hdk* -z4*
G=J=V=S=( N* D* -514* = j]nakagf g^ l`] ]]dk g^ l`] _]fmk 5ZYRP] oal` \]k[jahlagfk g^ ^gmj f]o kh][a]k* C]Z%

NPPOTYR^ ZQ _SP GYT_PO E_L_P^ AL_TZYLW @`^P`X -,4 $/0,,%6.-5z.23( Ldk* -z0*
G=NIKROG=U=( A* O*( =J@ @* C* OIEPD* .,,4* 4L_SdNZYR]`^ _]TXLN`WL_`^( Y f]o [gf_ja\ ]]d $P]d]gkl]a6

=f_madda^gje]k% ^jge l`] kgml`o]kl]jf LY[a^a[( oal` Y j]\]k[jahlagf g^ 4L_SdNZYR]`^ MWPPVP]T Bgod]j*
KZZ_LcL -50/6.2z/2*

G=S=CQ?DE( G*( =J@ D* ODEIEVQ* -534* PYpgfgeq Yf\ \akljaZmlagf g^ l`] dYfl]jf âk`]k( _]fmk 6TL[S`^
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-1, ee OH*

BECQNA /-* 3^_]ZYP^_SP^ TUTXLT( ?=O .1/35(
-,3 ee OH*

BECQNA /.* 3^_]ZYP^_SP^ W`NTQP]$ ?=O ./1.13(
--5 ee OH*



/-0 PDA ?KN=H PNE=JCHA6 DA=NOP >EK@ERANOEPU ATLA@EPEKJ

CVL^P H<<<

BECQNA /4* 4L_Sd[_P]ZT^ R`PY_SP]T( ?=O ./101.(
..2 ee OH*

BECQNA /5* APZ^NZ[PW`^ XTN]ZNST]$ ?=O ./11,0(
--0*1 Yf\ --1*, ee OH*

BECQNA 0,* 6TL[S`^ LOPYZX`^( ?=O ./22./(
-1/ ee OH* L`glg Zq Pgeag EoYeglg

BECQNA 0-* 6TL[S`^ Q]LRTWT^( ?=O .//555( -./ ee OH*

BECQNA 0.* 6TL[S`^ ^`MZ]MT_LWT^( ?=O ./0,,/(
3-*/ ee OH*

BECQNA 0/* 6TL[S`^ bL_L^PT( ?=O .//455(
-12 ee OH*

BECQNA 00* 6TL[S`^ kh*( ?=O ./21,5( 4/*1 ee OH*



ES=IKPK # I??KOGAN6 @AAL)S=PAN BEODAO KB PDA LDEHELLEJA ATLA@EPEKJ/-1

CVL^P <J

BECQNA 01* LYjYd]ha\a\Y]( ?=O ./23,2( -52 ee OH*

BECQNA 02* CZWdXTcTL MP]YO_T( ?=O ./135-( -.1 ee OH* BECQNA 03* CSd^TN`W`^ ]SZOZ[TYYT^( ?=O ./134.(
41*, ee OH*

BECQNA 04* 4]PRXLNP]Z^ UL[ZYTN`^( ?=O ./23,4(
11 ee OH*

BECQNA 05* 4L_SdRLO`^ PY_ZXPWL^( ?=O .//4--(
-34' ee PH*

BECQNA 1,* 4L_SdRLO`^ ^[ZYRTNP[^( ?=O ./2050(
-/-' ee PH*

BECQNA 1-* 9LOZX`^ X`W_TQTWT^$ ?=O ./11-4( .50' ee PH*



/-2 PDA ?KN=H PNE=JCHA6 DA=NOP >EK@ERANOEPU ATLA@EPEKJ

BECQNA 10* 5ZPWZ]TYNS`^ ^XT_ST( ?=O ./11-5( 0/-'ee PH*

BECQNA 1/Y* 5ZPWZ]TYNS`^ NL]TYTQP]$ ?=O ./11-2( .43' ee PH( dYl]jYd na]o*

BECQNA 1.* 5ZPWZ]TYNS`^ LNLY_SZWP[T^( ?=O .//55/( -2, ee PH*

CVL^P J

BECQNA 11* 5Z]d[SLPYZTOP^ XTN]Z[^( ?=O ./111.( //.' ee PH*

BECQNA 1/Y* 5ZPWZ]TYNS`^ NL]TYTQP]$ ?=O ./11-2(

.43' ee PH( \gjkYd na]o g^ `]Y\*



BECQNA 12* ;dXPYZNP[SLW`^ YL^NPYk( ?=O .//50.(
41' ee PH*

BECQNA 14* APe`XTL ^[TYZ^L( ?=O ./1354( ..,' ee PH*

CVL^P J<

BECQNA 2-* HPY_]TQZ^^L WZYRTML]ML_L( ?=O ./2/54(
/-,' ee PH*

BECQNA 15* E[SLRPXLN]`]`^ [`XTWTNP[^( ?=O ./13/.(
-43' ee PH*

BECQNA 2,* F]LNSZY`]`^ aTWWZ^`^( ?=O ./11,/(
/01 ee PH*

BECQNA 13* @L_LPZNP[SLW`^ N]T^_L_`^( ?=O ./0,.,(
.-, ee PH*

BECQNA 2.* HPY_]TQZ^^L ^LTVLTPY^T^( ?=O ./11-1(
.43' ee PH*

BECQNA 2/* 9Wd[_Z[STOT`X UL[ZYTN`X( ?=O .//54.(
-./ ee OH*

BECQNA 20* 9Wd[_Z[STOT`X W`NTO`X( ?=O ./14,-(
-44 ee OH*

BECQNA 21* ;Z[WZM]Z_`WL L]XL_L( ?=O ./1351(
.,3 ee OH*



/-4 PDA ?KN=H PNE=JCHA6 DA=NOP >EK@ERANOEPU ATLA@EPEKJ

CVL^P J<<

BECQNA 23* APZMd_ST_P^ XLN]Z[k( ?=O./1.11( -1- ee OH*BECQNA 22* @ZYZXT_Z[`^ [LWWTO`k( ?=O ./0,-0(
.,3 ee OH*

BECQNA 3-* ?Z[STZX`^ ^P_TRP]`k( ?=O ./20,0( -0. ee OH*BECQNA 3,* ET]PXMZ TXMP]MT^( ?=O ./130.(
-.0)-.1 ee OH*

BECQNA 25* APZMd_ST_P^ ^TaTNZWL( ?=O ./104,( -22 ee OH*BECQNA 24& APZMd_ST_P^ `YTXLN`WL_`k( ?=O ./1301(
-/3ee OH*

BECQNA 3.Z* 5SL`YLc kh* -( ?=O ./124/(
//*. ee OH*( \gjkYd na]o

BECQNA 3.Y* 5SL`YLc kh* -( ?=O ./124/(
//*. ee OH*( dYl]jYd na]o



ES=IKPK # I??KOGAN6 @AAL)S=PAN BEODAO KB PDA LDEHELLEJA ATLA@EPEKJ/-5

CVL^P J<<<

BECQNA 32Y* ;LWTP`_LPL [^* ^_PWWL_L( ?=O ./20,1(
-., ee OH( \gjkYd na]o*

BECQNA 31* ;LWTNXP_`^ kh*( ?=O ./0,-5( 14 ee OH*

BECQNA 33*;LWTP`_Z[^T^ kh* -( ?=O ./1241( 04 ee OH*BECQNA 32Z* ;LWTP`_LPL [^* ^_PWWL_L( ?=O ./20,1(
-., ee OH( n]fljYd na]o*

BECQNA 30* 6TM]LYNS`^ kh*( ?=O ./0,.-( 31 ee OH*BECQNA 3/* 5SL`YLc kh* .( ?=O ./2,-0( 25 ee OH*



/., PDA ?KN=H PNE=JCHA6 DA=NOP >EK@ERANOEPU ATLA@EPEKJ

BECQNA 35* @LW_SZ[^T^ LYY`WTQP]Y( ?=O ./124,(
02*1 ee OH*

BECQNA 34* ;LWTP`_Z[^T^ kh* .( ?=O ./1240( 1- ee OH*

BECQNA 4-* 3_PWPZ[`^ UL[ZYTN`k( ?=O ./1350( .5- ee PH*BECQNA 4,* @LW_SZ[^T^ VZMLdL^STT( ?=O ./1235(
35 ee OH*

BECQNA 4/* @d]T[]T^_T^ SPcLRZYL( ?=O ./1023(
-.3 ee OH*

BECQNA 4.* ;Z[WZ^_P_S`^ XPWLYZ[_P]`^( ?=O ./0,-4(
,, ee OH*

CVL^P J<H



ES=IKPK # I??KOGAN6 @AAL)S=PAN BEODAO KB PDA LDEHELLEJA ATLA@EPEKJ/.-

BECQNA 41* KPYTZY SZWZWP[T^( ?=O ./13/3( 04*4 ee OH*BECQNA 40* B^_TNS_Sd^ [^* UL[ZYTN`^( ?=O ../134/(
25 ee OH*

BECQNA 43* 8T^_`WL]TL [P_TXML( ?=O ./20-.( 2/5 ee PH*BECQNA 42* 3Y_TRZYTL ]`MTN`YOL( ?=O ./1135(
54*1 ee OH*

BECQNA 45* 7N_]P[Z^PML^_P^ TX`k( ?=O ./131-(
-.1 ee OH*

BECQNA 44* 7MZ^TL MWPPVP]T( ?=O ./14.0( 52 ee OH*

CVL^P JH



/.. PDA ?KN=H PNE=JCHA6 DA=NOP >EK@ERANOEPU ATLA@EPEKJ

BECQNA 5-* APZNPY_]Z[ZRZY LPRWPQTY`^( ?=O ./13/5(
25 ee OH*

BECQNA 5,* @TYZ`^ \`TYNL]TYL_`^( ?=O ./13/4(
33*. ee OH*

BECQNA 5/* APZXP]TY_SP kh*( ?=O ./2,,.( 22*, ee OH*BECQNA 5.* APZNPY_]Z[ZRZY LQQTYT^( ?=O ./1305(
4-*0 ee OH*

BECQNA 51* CL]L[_P]ZT^ SP_P]`]`^( ?=O ./2,-,( 1/ ee OH*BECQNA 50* BNZ^TL eL^[TWZ_L( ?=O ./14.1( 23 ee OH*

CVL^P JH<



ES=IKPK # I??KOGAN6 @AAL)S=PAN BEODAO KB PDA LDEHELLEJA ATLA@EPEKJ/./

BECQNA -,/Y* DZRLOT`^ bPWLYOP]T( ?=O ./11--(
43*2 ee OH( dYl]jYd na]o*

BECQNA -,.* CP]T^_POTZY [^* WTZ]SdYNS`^( ?=O .//552(
--2 ee OH*

BECQNA 53* C_P]ZT^ LY_PYYL_L( ?=O ./113/( -,1*1 ee OH*BECQNA 52* CZY_TY`^ ]SZOZNS]Z`^( ?=O ./1014(
-5, ee OH*

BECQNA 55* EP_L]NSP^ R`PY_SP]T( ?=O ./120.( -.- ee OH*BECQNA 54* C_P]ZT^ W`Y`WL_L( ?=O ./131.( 5- ee OH*

BECQNA -,-* C_P]dRZ_]TRWL kh*( ?=O ./2035( 52 ee OH*BECQNA -,,* ?P[TOZ_]TRWL LMd^^LWT^( ?=O ./20--(
-.1 ee OH*

CVL^P JH<<



/.0 PDA ?KN=H PNE=JCHA6 DA=NOP >EK@ERANOEPU ATLA@EPEKJ

CVL^P JH<<<

BECQNA -,1* ;Z[WTNS_Sd^ WLYR^OZ]QT( ?=O -/14,,(
-./ ee OH*

BECQNA -,0Y* FSd^LYZ[S]d^ NSTW_ZYLP( ?=O ./11,4(
50*, ee OH( dYl]jYd na]o*

BECQNA -,3* 6LN_dWZ[_PYL Z]TPY_LWT^( ?=O ./135,(
-,- ee OH

BECQNA -,2* C^dNS]ZW`_P^ [^* ZNNTOPY_LWT^( ?=O ./0,-2(
-/3 ee OH*

BECQNA -,5* EdYLR]Z[^ UL[ZYTN`^( ?=O ./0,-.(
-.0 ee OH*

BECQNA -,4* 6LN_dWZ[_PYL _TW_ZYT( ?=O ./1441(
42*1 ee OHee OH*

BECQNA -,0Z* FSd^LYZ[S]d^ NSTW_ZYLP( ?=O ./11,4(
50*, ee OH( \gjkYd na]o*

BECQNA -,/Z* DZRLOT`^ bPWLYOP]T( ?=O ./11--(
43*2 ee OH( \gjkYd na]o*



ES=IKPK # I??KOGAN6 @AAL)S=PAN BEODAO KB PDA LDEHELLEJA ATLA@EPEKJ/.1

BECQNA ---* EdYLR]Z[^ kh*( ?=O ./13/2( 2/*, ee OH*BECQNA --,* EdYLR]Z[^ [STWT[[TYPY^T^( ?=O ./2,-5(
4-*5 ee OH*

BECQNA --/* CWPN_]LY_STL^ kh*( ?=O ./124-( 1/ ee OH*BECQNA --.* CWPN_]LY_STL^ ^LRLXTPY^T^( ?=O ./1152(
0- ee OH*

BECQNA --1* 7[TYP[SPW`^ L]PZWL_`^( ?=O ./135/(
-/- ee OH*

BECQNA --0* 5P[SLWZ[SZWT^ L`]LY_TL$ ?=O ./102,(
.0, ee OH*

CVL^P J<J



/.2 PDA ?KN=H PNE=JCHA6 DA=NOP >EK@ERANOEPU ATLA@EPEKJ

BECQNA --4* C]T^_TRPYd^ YT[SZYTL( ?=O ./20,3(
51*. ee OH*

BECQNA --3* C]TLNLY_S`^ XLN]LNLY_S`^( ?=O ./14.,(
1/ ee OH*

BECQNA -.,* =LdOTL [^* [ZPNTWZ[_P]`^( ?=O ./21,0(
15*0 ee OH

BECQNA --5* =LdOTL NL]TYL_`^( ?=O ./1302( -,, ee OH*

BECQNA -..* 7[TRZY`^ N_PYZWP[T^( ?=O ./1352(
-2, ee OH*

BECQNA -.-* B^_Z]STYNS`^ [^* NSPYT( ?=O ./21,1(
1. ee OH

CVL^P JJ

BECQNA --2* C]TLNLY_S`^ QT_NST$ ?=O ./1340( 44 ee OH*



ES=IKPK # I??KOGAN6 @AAL)S=PAN BEODAO KB PDA LDEHELLEJA ATLA@EPEKJ/.3

BECQNA -/,* C_P]Z[^L]ZY OLMQL]( ?=O ./20,,( `gdglqh]
//*2 ee OH

BECQNA -.5* CL]L[P]NT^ kh*( ?=O ./2,-/( 45 ee OH

BECQNA -.0* C]T^_T[ZXZTOP^ L]Rd]ZR]LXXTN`^( ?=O
./20-4( 43*3 ee OH

BECQNA -./* 6PNL[_P]`^ V`]]ZTOP^( ?=O ./20-,(
-21 ee OH

BECQNA -.2* CL]L^NZWZ[^T^ TYP]XT^( ?=O ./2052( 40 e OH*BECQNA -.1* APXT[_P]`^ ML_SdMT`^( ?=O ./2,.1(
-/0 ee OH*

BECQNA -.4* 4L_SdNW`[PL L]RPY_PL<( ?=O .//55,(
43 ee OH*

BECQNA -.3* Qh]f]mk kmZnallYlmk( ?=O ./1132(
-05 ee OH*

CVL^P JJ<



/.4 PDA ?KN=H PNE=JCHA6 DA=NOP >EK@ERANOEPU ATLA@EPEKJ

BECQNA -/.* Ll]jghkYjgf khjaf_]ja<( ?=O ./2224
/1*, ee OH*

BECQNA -/-* C_P]Z[^L]ZY WPaT_ZYT( ?=O ./20,-( `gdglqh]
./*3 ee OH*

BECQNA -/0* 4PXM]Z[^ N`]aL_`]L�?=O ./13/1( 50*1 ee
OH*

BECQNA -//* 4PXM]Z[^ NL`OTXLN`WL( ?=O ./1.3.( -42
ee OH*

CVL^P JJ<<

BECQNA -/2Y* 5S]TZYPXL NSWZ]Z_LPYTL( ?=O ./11-.(
-02 ee OH( dYl]jYd na]o

BECQNA -/1* 4PXM]Z[^ YPW^ZYT$ ?=O ./1.3.( -20 ee OH*

BECQNA -/3Y* G]LYZ^NZ[`^ kh* . $g^ Gak`aeglg%( ?=O
./20./( 54 ee OH( dYl]jYd na]o*

BECQNA -/2Z* 5S]TZYPXL NSWZ]Z_LPYTL( ?=O ./11-.( -02
ee OH( \gjkYd na]o*

BECQNA -/4Y* G]LYZ^NZ[`^ kh* / $g^ Gak`aeglg%( ?=O
./2032( 14*- ee OH( dYl]jYd na]o*

BECQNA -/3Z* G]LYZ^NZ[`^ kh* . $g^ Gak`aeglg%( ?=O
./20./( 54 ee OH( \gjkYd na]o*



ES=IKPK # I??KOGAN6 @AAL)S=PAN BEODAO KB PDA LDEHELLEJA ATLA@EPEKJ/.5

BECQNA -/5Y* ;LeP`^ kh*( ?=O ./22/-( /1*1 ee OH(
dYl]jYd na]o* L`glg Zq Pgeag EoYeglg*

BECQNA -/4Z* G]LYZ^NZ[`^ kh* / $g^ Gak`aeglg%( ?=O
./2032( 14*- ee OH( \gjkYd na]o*

BECQNA -0,* BMWT\`ZRZMT`^ [^ NT]]TQP]( ?=O ./22/.* L`glg
Zq Fg`f I[?gkc]j*

BECQNA -/5Z* ;LeP`^ kh*( ?=O ./22/-( /1*1 ee OH(
\gjkYd na]o*L`glg Zq Pgeag EoYeglg*

BECQNA -0.* C]ZXP_STNS_Sd^ []ZXP_SP`^( ?=O ./0,.4(
.,, ee OH*

BECQNA -0-* APZP[TYY`WL Z]TPY_LWT^( ?=O .//544(
-.1 ee OH*

CVL^P JJ<<<

BECQNA -00* 5T_SL]ZTOP^ XLN]ZWP[TOZ_`^( ?=O ./1104(
-/4 ee OH*

BECQNA -0/* 5`MTNP[^ bST_PWPRRTT( ?=O .//542(
-.3 ee OH*



//, PDA ?KN=H PNE=JCHA6 DA=NOP >EK@ERANOEPU ATLA@EPEKJ

CVL^P JJ<H

BECQNA -02* 3]YZRWZ^^`^ Zcd]SdYNS`^( ?=O ./1105(
-1, ee OH

BECQNA -01* 3]YZRWZ^^`^ UL[ZYTN`^( ?=O ./1134(
-.3 ee OH*

BECQNA -04* CL]LMZ_S`^ _LTbLYPY^T^( ?=O ./11,1(
-,3 ee OH*

BECQNA -03* >LXZSL]LTL XPRL^_ZXL( ?=O ./110.(

45 ee OH*

BECQNA -1,* FLPYTZ[^P__L ZNPWWL_L( ?=O ./14./(
24*1 ee OH*

BECQNA -05* C^P__TYL RTRLY_PL( ?=O ./1344( -,1 ee OH*



ES=IKPK # I??KOGAN6 @AAL)S=PAN BEODAO KB PDA LDEHELLEJA ATLA@EPEKJ//-

CVL^P JJH

BECQNA -1.* CZPNTWZ[^P__L [WTY_S`^( ?=O ./1101(
51 ee OH*

BECQNA -1-* CZPNTWZ[^P__L NZWZ]L_L( ?=O ./111-(
54 ee OH*

BECQNA -12* 5dYZRWZ^^`^ R]LNTWT^<( ?=O ./222.(
-22 ee OH

BECQNA -11* 3^P]LRRZOP^ kh*( ?=O mf[Yl*

BECQNA -10* 3^P]LRRZOP^ VZMPY^T^( ?=O ./13//(
52 ee OH

BECQNA -1/* ELXL]`^ N]T^_L_`^( ?=O ./11.3( -.. ee OH*

BECQNA -13Z* 5dYZRWZ^^`^ kh*( ?=O ./222-( -2, ee OH(
\]pljYd $Zdaf\% ka\]*

BECQNA -13Y* 5dYZRWZ^^`^ kh*( ?=O ./222-( -2, ee OH(
kafakljYd $]q]\% ka\]*



//. PDA ?KN=H PNE=JCHA6 DA=NOP >EK@ERANOEPU ATLA@EPEKJ

BECQNA -2.* O[SZP]ZTOP^ [LNSdRL^_P]( ?=O ./1015(
-03 ee OH*

CVL^P JJH<

BECQNA -15* CL]LXZYLNLY_S`^ [^* N`]_Z]SdYNSZ^(
?=O ./2041( 04*1 ee OH*

BECQNA -14* F]TLNLY_SZOP^ P_STZ[^( ?=O ./1442(
3/*0 ee OH

BECQNA -2-* 3]Z_S]ZY TXXLN`WL_`^( ?=O ./2115(
.1*- ee OH* L`glg Zq Fgf @* Bgf_*

BECQNA -2,* FSLXYLNZ]Y`^ _P^^PWL_`^( ?=O ./124.(
01*, ee OH*



2 7RPJV[RL 4NNX^J[NY GWYU 5NT $2VP\RTTROWYUNZ1 @XQRLQ[QRMJN%

OYWU [QN FNYMN 9ZTJVM AJZZJPN& AQRTRXXRVN 2YLQRXNTJPW

;WQV 5( >L3WZSNY

.BMJGPSOJB ,DBEFNZ PG <DJFODFT" <BO 1SBODJTDP" .BMJGPSOJB (&%%'

0#NBJM) 4NDDPTLFS+DBMBDBEFNZ$PSH

2 VN^ ZXNLRNZ WO J MNNX^J[NY WXQRLQ[QRM ^WYU NNT ^JZ LWTTNL[NM OYWU [QN FNYMN

9ZTJVM AJZZJPN WO [QN AQRTRXXRVN 2YLQRXNTJPW( %4,/0/'0&.(*31 *)&012/03- ZX( VW](&

Z\KOJURT_ >_YWXQRVJN& RZ MNZLYRKNM JVM RTT\Z[YJ[NM OYWU J ZXNLRUNV [YJ^TNM RV

/0+`0.. U( 9[ RZ U\LQ TJYPNY [QJV JV_ SVW^V U_YWXQRVN JVM MROONYZ OYWU R[Z WVT_

LWVPNVNY& %$ */+& RV R[Z TWVPNY [JRT $.." WO D= ]Z( -+`-0"%& ZQWY[NY QNJM $/(/" WO D=

]Z( **()`**(/"%& KWM_ MNX[Q $,0 [RUNZ RV D= ]Z( +0`,*%& MWYZJT'ORV WYRPRV $JQNJM WO

URM'[Y\VS ]Z( KNQRVM URM'[Y\VS%& ]NY[NKYJT V\UKNY $++. ]Z( */+`*/,%& JVM R[Z LWT'

WYJ[RWV $KYW^VRZQ KTJLS ]Z( \VROWYU KYW^V%( DQN SVW^V WXQRLQ[QRM OJ\VJ WO [QN

AQRTRXXRVNZ RZ MRZL\ZZNM JVM TRZ[NM(

C=PNGI<J5 GbZ[UZfZ[VSW6 9ZMPSPCSBODIVT IFBSTUPSVN eb) `ah)6 MWdVW Ae^S`V HSeeSYW'
HZ[^[bb[`We

KZW UW`fWd aX V[hWde[fk aX X[eZWe [` fZW A`Va(ES^Sk(HZ[^[bb[`We SdUZ[bW^SYa [e eS[V fa TW [` fZW
HZ[^[bb[`We $;SdbW`fWd S`V Jbd[`YWd -++0%) KZW ;S^[Xad`[S 8USVW_k aX JU[W`UWe dWUW`f^k _ag`fWV
S` WjbWV[f[a` eba`eadWV Tk N[^^[S_ S`V ESdYSdWf @WSdef fa XgdfZWd [`hWef[YSfW fZW V[hWde[fk aX
b^S`fe S`V S`[_S^e Sf eWhWdS^ HZ[^[bb[`W ^aUS^[f[We) JZS^^ai iSfWd Ua^^WUf[a`e iWdW _SVW ge[`Y
eUgTS S`V VWWbiSfWd Ua^^WUf[a`e iWdW _SVW STaSdV fZW E*M /,#-1,; [` fZW h[U[`[fk aX fZW MWdVW
Ae^S`V HSeeSYW' TWfiWW` Dgla` S`V E[`Vada [e^S`Ve) HdW^[_[`Sdk X[`V[`Ye ZShW SVVWV eWhWdS^ `Wi
_Sd[`W X[eZ ebWU[We [`U^gV[`Y S eZS^^ai iSfWd' UadS^ dWWX([`ZST[f[`Y e`S]W WW^' 6ZSJDIUIZT QBMFSB#

DJP' Ua^^WUfWV Xda_ eagfZWd` Dgla` Ae^S`V S`V VWeUd[TWV Tk EU;ae]Wd S`V 8^^W` $-+,-%' S`V S
VWWbiSfWd _kdabZ[`W fdSi^WV Xda_ fZW MWdVW Ae^S`V HSeeSYW) GfZWd WW^e Ua^^WUfWV' [`U^gV[`Y fia
VWWbiSfWd _adSke' SdW UgddW`f^k g`VWd [`hWef[YSf[a` S`V _Sk dWbdWeW`f W[fZWd `Wi ebWU[We ad e^[YZf(
^k V[XXWdW`f aX dSdW S`V baad^k ]`ai` _gdSW`[Ve) KZW Ua^^WUf[a`e' S^fZagYZ `af Ua_bdWZW`e[hW Ua`(
e[VWd[`Y fZW V[hWde[fk aX ZST[fSfe S`V fZW W`ad_[fk aX ebSUW [` fZW HZ[^[bb[`We' Va [`V[USfW fZSf SVV[(
f[a`S^ g`]`ai` fSjS dW_S[` fa TW V[eUahWdWV)

KZW UW`fWd aX V[hWde[fk aX abZ[UZfZ[V WW^e [` fZW A`Va(ES^Sk(HZ[^[bb[`We SdUZ[bW^SYa ZSe `af
TWW` SVWcgSfW^k S`S^klWV egUZ fZSf S Ua`X[VW`f bdWV[Uf[a` aX Ua_bSdSf[hW [`eg^Sd T[aV[hWde[fk US`
TW _SVW) L`bgT^[eZWV efgV[We Tk ekefW_Sf[efe Sf fZW ;S^[Xad`[S 8USVW_k aX JU[W`UWe $fZ[e SgfZad%'
fZW FSf[a`S^ EgeWg_ aX FSfgdS^ @[efadk $<Sh[V ?) J_[fZ%' S`V J[^^[_S` L`[hWde[fk $8T`Wd 9gUa^%

ZShW SVhS`UWV ge faiSdV fZSf YaS^) KZW HZ[^[bb[`W e`S]W WW^e S`V iad_ WW^e aX fZW XS_[^k
GbZ[UZfZ[VSW iWdW bdWh[age^k fdWSfWV Tk NWTWd S`V VW 9WSgXadf $,4,1%' >ai^Wd $,4,3%' @WddW
$,4-.%' S`V egTeWcgW`f SgfZade [`U^gV[`Y 8^^W` S`V =dV_S`` $-+,-% S`V _k bgT^[eZWV S`V g`bgT(
^[eZWV iad]e' dWeg^f[`Y [` S ^[ef Ua_bd[e[`Y Sbbdaj[_SfW^k 0+ hS^[V S`V e[j cgWef[a`ST^W ebWU[We),

NZWdWSe fZW HZ[^[bb[`W [UZfZkaXSg`S Ua_bd[eWe _S`k abZ[UZfZ[Ve $8bbW`V[j ,%' eWhWdS^ aX iZ[UZ
$6VSBFOJDIUIZT QIJMJQQJOFOTJT" 6$ UIPNQTPOJ' S`V 6ZSJDIUIZT QBMFSBDJP% SdW ]`ai` a`^k Xda_ fZW
SdUZ[bW^SYa' fZWdW SdW _S`k ebWU[We S`V YW`WdS ]`ai` Xda_ ES^Ske[S S`V A`Va`We[S fZSf ZShW kWf
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, KZW fkbW ebWU[_W`e aX 6VSBFOJDIUIZT NBMBCPFOTJT S`V 8QIJDIUIVT NBOJMFOTJT' VWefdakWV Vgd[`Y NNAA' ZShW `af
TWW` egTeWcgW`f^k aTeWdhWV S`V bdaTST^k SdW `af hS^[V ebWU[We)



fa TW Xag`V [` fZW HZ[^[bb[`We $8^^W` S`V 8Vd[_ -++.6 8^^W` S`V =dV_S`` -+,-6 S`V g`bgT) VSfS%)
A`U^gVWV SdW5 -SBDIZTPNPQIJT DJSSPDIFJMPT" -$ IFOTIBXJ" .BMMFDIFMZT DBUPTUPNB" .$ NBSNPSBUB"

.$ QBQVMPTB" 2FNFSPSIJOVT IFZOJOHJ" 9IZMMPQIJDIUIVT YFOPEPOUVT" <DIVMU[JEJB KPIOTUPOFOTJT"

<DPMFDFODIFMZT BDVUJSPTUSJT' S`V ?FTUPDIJMVT OFCVMPTVT)
NZWdWSe _aef abZ[UZfZ[Ve SdW TW`fZ[U S`V aUUgbk ,++ _ ad ^Wee' _adW dWUW`f VWWbiSfWd fdSi^(

[`Y S`V fdSbb[`Y ZShW VW_a`efdSfWV fZSf _S`k VWWbiSfWd abZ[UZfZ[Ve dW_S[` fa TW V[eUahWdWV
$EU;ae]Wd -+,+%) A ZWdW[` VWeUd[TW S` SVV[f[a`S^ iad_ WW^ ]`ai` Xda_ S e[`Y^W ebWU[_W` S`V Ua^(
^WUfWV [` VWWb iSfWd Xda_ fZW MWdVW Ae^S`V HSeeSYW) Af [e U^aeW^k dW^SfWV fa fZW VWWb iSfWd 9ZMPSP#

CSBODIVT IPJ EU;ae]Wd Wf S^) $-+,.% Xda_ KS[iS` S`V [e dW_Sd]ST^W [` fZSf [f [e `WSd^k fi[UW Se
^a`Y S`V fZdWW f[_We ZWSh[Wd fZS` S`k ]`ai` _kdabZ[`W)

E8K=IA8DJ 8F< E=K@G<J

EWSegdW_W`fe SdW efdS[YZf(^[`W' _SVW W[fZWd i[fZ S .++ __ dg^Wd i[fZ +)0 __ YdSVSf[a`e $Xad
fafS^ ^W`YfZ' fdg`] ^W`YfZ' S`V fS[^ ^W`YfZ% S`V dWUadVWV fa fZW `WSdWef +)0 __' ad i[fZ V[S^ US^[bWde
$S^^ afZWd _WSegdW_W`fe% S`V dWUadVWV fa fZW `WSdWef +), __) 9aVk ^W`YfZ Ua_bd[eWe ZWSV S`V
fdg`] ^W`YfZe) @WSV ^W`YfZ [e _WSegdWV Xda_ fZW e`agf f[b fa fZW baefWdaVadeS^ _SdY[` aX fZW Y[^^
abW`[`Y6 fdg`] ^W`YfZ [e fS]W` Xda_ fZW W`V aX fZW ZWSV fa _[V(S`ge6 _Sj[_g_ TaVk VWbfZ VaWe
`af [`U^gVW fZW _WV[S` X[`e) @WSV(badW fWd_[`a^aYk Xa^^aie fZSf aX EU;ae]Wd Wf S^) $,4345-02%
egUZ fZSf fZW egbdSadT[fS^ badWe SdW WjbdWeeWV Se fZW WfZ_a[V badW & badWe [` egbdSadT[fS^ US`S^'
W)Y)' , j .' S`V fZW [`XdSadT[fS^ badWe SdW WjbdWeeWV Se badWe S^a`Y fZW gbbWd \Si & fZaeW [` hWdf[US^
bSdf aX US`S^ TWZ[`V WkW $fZW tbaefadT[fS^ badWeu%' W)Y)' / j -' [` fZSf XdWcgW`f^k fZW ^Sef badW [`U^gV(
WV S^a`Y fZW gbbWd \Si [e bSdf aX fZW baefadT[fS^ eWd[We) GefWa^aY[US^ WjS_[`Sf[a` aX fZW Y[^^ SdUZWe
[`ha^hWV U^WSd[`Y S`V Uag`fWdefS[`[`Y i[fZ S^U[S` T^gW S`V S^[lSd[` dWV VkWe $<[`YWd]ge S`V LZ^Wd
,422%) GfZWd aefWa^aY[US^ WjS_[`Sf[a`e iWdW _SVW Xda_ dSV[aYdSbZe) MWdfWTdS^ Uag`fe' iZ[UZ
[`U^gVW fZW ZkbgdS^' iWdW fS]W` Xda_ S dSV[aYdSbZ) ISV[aYdSbZ[U fWUZ`[cgWe SdW VWeUd[TWV [` 9oZ(
^]W $,434%) KZW hWdfWTdS^ Xad_g^S $M>% [e WjbdWeeWV Se fZW bdWVadeS^*bdWS`S^*fafS^ hWdfWTdSW $9oZ(
^]W ,43-%) A`ef[fgf[a`S^ STTdWh[Sf[a`e SdW Se ^[efWV Sf Zffb5**Se[Z)adY*UaVa`e)bVX) KZW Za^afkbW aX fZW
`Wi ebWU[We [e VWbae[fWV [` fZW X[eZ Ua^^WUf[a` aX fZW ;S^[Xad`[S 8USVW_k aX JU[W`UWe) ;a_bSdSf[hW
_SfWd[S^ [e VWeba[fWV Sf TafZ fZW ;8J S`V Sf KS[iS` GUWS` L`[hWde[fk $KGL%

7NV\Z %4,/0/'0&.(*31 >L3WZSNY # 3QNV +)*,

KkbW ebWU[We 9ZMPSPCSBODIVT IPJ EU;ae]Wd' DaZ # D[` -+,.' Tk ad[Y[`S^ VWe[Y`Sf[a`

%4,/0/'0&.(*31 *)&012/03- >L3WZSNY& ZX( VW]( 7RPJV[RL ^WYU NNT

>[YgdWe ,r/

>2D5B92= 5H2>9?54)s @GDGKPH=5 ;8J -.0/1/' ,-,3 __ KD' XW_S^W' X[W^V `g_TWd <;(
,/-1' Xda_ fZW MWdVW Ae^S`V HSeeSYW' HZ[^[bb[`W 8dUZ[bW^SYa' USbfgdWV Tk TWS_ fdSi^ Sf 34-r411
_ TWfiWW` ,.)03.qr,.)020qF' ,-+).3-r,-+)/,,q= ahWd S _gVVk egTefdSfW' STaSdV E*M /,#

-1,;' JfS) @=H< +,1' TWfiWW` ,/+0r,//+ Zde) a` ., ESk -+,,)
4927?@C9C)s 8` W^a`YSfW _kdabZ[`W i[fZ fZW Xa^^ai[`Y UZSdSUfWd[ef[Ue5 fS[^ 11" aX KD6 Vad(

eS^ X[` Sd[e[`Y [` baefWd[ad fdg`] dWY[a`6 VadeS^ X[` e^[YZf^k W^WhSfWV' S`S^ X[` hWdk W^WhSfWV6 bWUfadS^
X[` iWVYW(eZSbWV' VWhW^abWV' STagf Xagd f[_We WkW V[S_WfWd6 WkW _aVWdSfW' ,2 [` @D6 dWSd _SdY[`
aX adT[f STahW baefWd[ad fZ[dV aX gbbWd \Si6 UWbZS^[U badWe e_S^^' JG , j .' AG 0 j -' HGE 2 j . $-
d[YZf%' S`V JK . bdWeW`f6 fWWfZ `WWV^W(eZSbWV' `af W`^SdYWV' e^[YZf^k dWfdadeW' g`[eWd[S^ a` \Sie S`V
ha_Wd6 Ua^adSf[a` Tdai`[eZ T^SU]' _WV[S` X[`e YdSk[eZ T^SU]' S`S^(X[` _W_TdS`W T^SU] baefWd[ad(
^k) MWdfWTdS^ Xad_g^S .4*11*--1)

3@E?DC 2?4 >52CEB5>5?DC @6 D85 8@=@DIA5 $9? >>%)s KafS^ ^W`YfZ ,-,36 ZWSV ^W`YfZ
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,.46 fdg`] ^W`YfZ -236 fS[^ ^W`YfZ 3+,6 TaVk VWbfZ Sf Y[^^ abW`[`Ye m/-6 TaVk i[VfZ Sf Y[^^ abW`(
[`Ye m.,6 TaVk VWbfZ Sf TdS`UZ[S^ TSe]Wf m/36 TaVk i[VfZ Sf TdS`UZ[S^ TSe]Wf m/-6 TaVk VWbfZ Sf
S`ge m.06 TaVk i[VfZ Sf S`ge m-06 ad[Y[` aX VadeS^ X[` -126 bWUfadS^(X[` ^W`YfZ .-)36 bWUfadS^(X[`
TSeW ,,6 Y[^^(abW`[`Y ^W`YfZ m,-6 [efZ_ge i[VfZ m -.6 e`agf ^W`YfZ -2)26 f[b aX e`agf fa f[b aX ^aiWd
\Si 0)16 gbbWd(\Si ^W`YfZ //)16 WkW V[S_WfWd 3).6 [`fWdadT[fS^ V[efS`UW ,3)4) KafS^ ^WXf(^SfWdS^ badWe
m-,+ ^SfWdS^(^[`W badWe bdWeW`f' ,2 STahW TdS`UZ[S^ TSe]Wf' 04 TWXadW S`ge) MWdfWTdS^ Xad_g^S .4*11*
--1) NWf iW[YZf SXfWd bdWeWdhSf[a` 0-1 Y)

45C3B9AD9@?)s 9aVk W^a`YSfW $>[Y) ,%' VWbfZ Sf Y[^^ abW`[`Ye -4 [` KD' ^SfWdS^^k Ua_bdWeeWV
fZdagYZagf' _adW ea [` fS[^ dWY[a`) @WSV S`V fdg`] .)1 S`V ZWSV 3)3 [` KD) J`agf SUgfW $>[Y) -%'
dag`VWV Tgf `af T^g`f Sf f[b' i[fZagf S _WV[S` YdaahW a` [fe g`VWde[VW) BSie _aVWdSfW^k W^a`YSfW'
e^[YZf^k UgdhWV' [`USbST^W aX U^ae[`Y Ua_b^WfW^k6 UW`fWd aX WkW [` baefWd[ad ,*. aX gbbWd \Si) DaiWd
\Si [`U^gVWV' [fe f[b e^[YZf^k TWka`V S`fWd[ad TSeW aX S`fWd[ad `aefd[^e) 8`fWd[ad `aefd[^e V[dWUfWV
S`fWda^SfWdS^^k' [` hWdk
eZadf fgTWe' i[fZagf
_SdY[`S^ WjfW`e[a`e6
baefWd[ad `aefd[^ S` abW`
Zad[la`fS^ e^[f S^a`Y agf(
e[VW aX gbbWd ^[b Sf ^WhW^
TWY[``[`Y e^[YZf^k STahW
hW`fdS^ _SdY[` aX adT[f [`
SVhS`UW aX S`fWd[ad _Sd(
Y[` aX WkW) =kW _aVWd(
SfW' [fe UW`fWd Sf _[V(
ba[`f aX gbbWd ^[b S`V
fab aX ZWSV' [fe V[S_WfWd
STagf -). [` [`fWdadT[fS^
V[efS`UW) A`fWdadT[fS^
dWY[a` e^[YZf^k W^WhSfWV)
?[^^ abW`[`Ye TW^ai ^Sf(
WdS^ _[V(^[`W' ^SdYWd fZS`
adT[f' ^aUSfWV [` SVhS`UW
aX hW`fdS^ TSeW aX bWU(
fadS^(X[`) <adeS^ X[` ^ai
[` fdg`] S`V S`fWd[ad fS[^

E;;GJC=I5' ?A?8FKA; NGIE ==D ..0

>A?LI= ,) @a^afkbW aX 9ZMPSPCSBODIVT IFBSTUPSVN eb) `ah)' ;8J -.0/1/' XW_S^W'
,-,3 __ KD' bZafaYdSbZWV eaa` SXfWd USbfgdW S`V TWXadW bdWeWdhSf[a` Tk <Sh[V ;SfS(
`[S) 8ddai [`V[USfWe ad[Y[` aX fZW VadeS^ X[`

>A?LI= -) @WSV aX Za^afkbW aX 9ZMPSPCSBODIVT IFBSTUPSVN eb) `ah)' ;8J -.0/1/'XW_S^W' ,-,3 __ KD' bZafaYdSbZWV
eaa` SXfWd USbfgdW S`V TWXadW bdWeWdhSf[a` Tk <Sh[V ;SfS`[S)



dWY[a`' TWUa_We W^WhSfWV
baefWd[ad^k) <adeS^(X[`
ad[Y[` [` baefWd[ad fdg`]
dWY[a`' Sd[e[`Y
- @D TWZ[`V e`agf f[b)
8`S^(X[` _W_TdS`W W^a`(
YSfW' fi[UW [` TaVk VWbfZ
iZW` WjfW`VWV' _WV[S`
X[`e Ua`X^gW`f i[fZ USg(
VS^6 USgVS^ X[` eZadf) HWU(
fadS^ X[`e iWVYW(eZSbWV'
^a`YWd fZS` e`agf' dSke aX VadeS^ cgSdfWd fZW ^a`YWef)

@WSV badWe _[`gfW Tgf SbbSdW`f $>[Y) .%6 JG , j .' AG 0 j -'
HGE 2 j . $- d[YZf' fZW VadeS^_aef badW STeW`f%' JK .) 8 e[`Y^W
fW_badS^ S`V [`fWdadT[fS^ badW) Kia [`XdSadT[fS^ badWe TWfiWW`
S`fWd[ad S`V baefWd[ad `aefd[^e) 8bbdaj[_SfW^k -,+ ^SfWdS^(^[`W
badWe bdWeW`f' ,2 STahW TdS`UZ[S^ TSe]Wf' 04 TWXadW S`ge' ^Sef
badW STagf +).2 @D TWXadW fS[^ f[b)

KWWfZ $>[Y) /% `WWV^W(eZSbWV' dWUgdhWV' S^^ fWWfZ g`[eWd[S^
S`V i[VW^k ebSUWV' TWUa_[`Y e^[YZf^k e_S^^Wd baefWd[ad^k a`
\Sie S`V ha_Wd) 8` S`fWd[ad [`fWd_Sj[^^Sdk ZadeWeZaW(eZSbWV
TS`V aX / fWWfZ' Xa^^aiWV Tk - bS[de aX e^[YZf^k ^SdYWd fWWfZ' Xa^(
^aiWV Tk S g`[eWd[S^ ^[`WSd dai aX 1 ha_Wd[`W fWWfZ) ESj[^^Sdk
fWWfZ ,, [` S ^[`WSd dai' VWUdWSe[`Y [` e[lW S`V [ddWYg^Sd^k eWbS(
dSfWV Tk eZadf YSbe) ES`V[Tg^Sd fWWfZ ^SU] S ek_bZkeWS^ bS[d' ,+
$d[YZf% fa ,0 $^WXf%' VWUdWSe[`Y [` e[lW S`V [ddWYg^Sd^k eWbSdSfWV Tk
eZadf YSbe)

?[^^ SdUZWe _aVWdSfW^k VWhW^abWV5 TSe[TdS`UZ[S^e ,r/ USdf[(
^SY[`age6 ZkbaTdS`UZ[S^e ,r- aee[X[WV' . USdf[^SY[`age6 UWdSfa(
TdS`UZ[S^e ,r/ aee[X[WV' 0 STeW`f6 Wb[TdS`UZ[S^e ,r/ aee[X[WV6
[`XdSbZSdk`YaTdS`UZ[S^e ,r- aee[X[WV6 fZ[dV gbbWd bZSdk`YWS^
faafZ b^SfW i[fZ . Ua`[US^ fWWfZ' XagdfZ gbbWd bZSdk`YWS^ faafZ
b^SfW i[fZ . ^a`Y[fgV[`S^ daie aX 3r4 Ua`[US^ fWWfZ' fZW b^SfWe
U^aeW^k egfgdWV Tgf `af XgeWV6 ^aiWd bZSdk`YWS^ faafZ b^SfW i[fZ
,+r,- Ua`[US^ fWWfZ [` . [ddWYg^Sd ^a`Y[fgV[`S^ daie) KWWfZ SdW
Ua_bSdST^W [` e[lW S`V SbbWSdS`UW fa fZaeW aX \Sie)

9aVk Ua^adSf[a` [` WfZk^ S^UaZa^ g`[Xad_ VSd] Tdai`) $;a^(
adSf[a` aX XdWeZ ebWU[_W` eZai` [` >[YgdWe ,r-%) 8bbdaj[_SfW(
^k -+ V[XXgeW T^SU] eSVV^We ahWd^Sk fdg`] S`V S`fWd[ad fS[^ SdWS'
fZW[d [`fWdebSUWe i[VWd fZS` fZW eSVV^We) EWV[S` X[`e YdSk S`fWd[(
ad^k' fZW S`S^ X[` TWUa_[`Y T^SU] [` baefWd[ad ZS^X aX [fe ^W`YfZ' fZW VadeS^ T^SU] [` baefWd[ad cgSd(
fWd aX [fe ^W`YfZ) HWUfadS^ X[`e g`[Xad_^k Tdai`[eZ YdSk) A`fWd[ad egdXSUW aX baefWd[ad `aefd[^ iZ[fW)
HS^SfW YdSk(T^SU]' fWWfZ dWe[VW [` iZ[fW TS`Ve) ?[^^ abW`[`Ye S`V bWd[fa`Wg_ T^SU])

5DI>@=@7I)s A fS]W b^WSegdW [` `S_[`Y fZ[e dW_Sd]ST^W `Wi ebWU[We [` Za`ad aX N[^^[S_
S`V ESdYSdWf @WSdef' Xd[W`Ve S`V bZ[^S`fZdab[efe)

B5>2B<C)s KZW `Wi ebWU[We _[YZf TW _[efS]W`^k [VW`f[X[WV Se S Ua`Yd[V Tk ea_Wa`W g`XS(
_[^[Sd i[fZ fZW egTf^W UZSdSUfWd[ef[Ue aX _kdabZ[`W abZ[UZfZ[Ve) Afe W`ad_age e[lW' W^a`YSf[a`' fS[^
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SVN eb) `ah)' ;8J -.0/1/' XW_S^W' ,-,3 __ KD) A^^gefdSf[a` bdWbSdWV Tk ;ad^[e JUZ`W[(
VWd)

>A?LI= /) JUZW_Sf[U [^^gefdSf[a` aX
VW`f[f[a` aX Za^afkbW aX 9ZMPSP#

CSBODIVT IFBSTUPSVN eb) `ah)' ;8J
-.0/1/'XW_S^W',-,3 __ KD) A^^gefdS(
f[a` bdWbSdWV Tk ;ad^[e JUZ`W[VWd)



Ua`V[f[a`' S`V baefWd[ad `aefd[^ ^aUSf[a` STahW fZW ^[b WVYW SdW e[_[^Sd [` SbbWSdS`UW fa fZSf aX _S`k
VWWbiSfWd Ua`Yd[Ve) A`VWWV' fZW Za^afkbW aX fZW `Wi ebWU[We [e dW_Sd]ST^W [` fZSf [f [e `WSd^k fi[UW
Se ^a`Y Se S`V fZdWW f[_We ZWSh[Wd fZS` S`k ]`ai` _kdabZ[`W ebWU[_W`) KZW eWUa`V ^SdYWef ]`ai`
ebWU[_W` [e fZW Za^afkbW aX [fe Ua`ebWU[X[U' 9ZMPSPCSBODIVT IPJ' iZ[UZ [e 121 __ [` fafS^ ^W`YfZ
S`V ,21 Y [` iWf iW[YZf) Eaef _kdabZ[`We dWSUZ `a _adW fZS` /0+ __ KD S`V _S`k SdW _SfgdW
Sf ,++ __ KD ad ^Wee $EU;ae]Wd g`bgT^[eZWV VSfS%)

KZW V[eUahWdk aX fZ[e' fZW eWUa`V ebWU[We aX 9ZMPSPCSBODIVT' dWcg[dWe S _[`ad dWh[e[a` aX S
YW`Wd[U UZSdSUfWd g`[cgW fa 9$ IPJ$ KZW YW`WdS^ aefWa^aYk aX fZW fia ebWU[We VaWe `af V[XXWd $Se
h[WiWV Xda_ dSV[aYdSbZe%) KZW Ua`V[f[a` aX fZW[d Y[^^ SdUZWe' iZ[UZ iWdW dW_ahWV S`V U^WSdWV(S`V(
efS[`WV' [e `WSd^k [VW`f[US^6 fZW X[def UWdSfaTdS`UZ[S^ aX 9$ IFBSTUPSVN [e USdf[^SY[`age iZWdWSe fZSf
aX 9$ IPJ SbbWSde fa TW e^[YZf^k aee[X[WV) JgUZ V[XXWdW`UWe Wj[ef i[fZ[` ebWU[We aX afZWd abZ[UZfZ[Ve
$FW^ea` ,4116 EU;ae]Wd ,422%) KZW VWYdWW aX _WV[S` X[` W^WhSf[a`' bWUfadS^ X[` eZSbW S`V e[lW'
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f_d[i _dYbkZ[Z W leoW][ WXeWhZ j^[ G+P 30#150? _d j^[ l_Y_d_jo e\ j^[ P[hZ[ CibWdZ JWiiW][ WdZ
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j_ed e\ j^[ B[Whij ?nf[Z_j_ed mWi b_c_j[Z _d ZkhWj_ed WdZ Yel[hW][( _j mWi WXb[ je YWfjkh[( f^eje)
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$NWXb[ -%* ;Xekj 3v--" i^h_daW][ mWi dej[Z _d j^[ NF e\ \ekh if[Y_c[di j^Wj m[h[ c[Wikh[Z
X[\eh[ fh[i[hlWj_ed* Mec[ i^h_daW][ eYYkhi _d Wbb con_d_Z if[Y_c[di kfed fh[i[hlWj_ed( cW_dbo _d

j^[ jhkda b[d]j^ $GYG_bbWd WdZ Q_id[h -540%*
=ekdji e\ ]_bb fekY^[i WdZ Ykifi m[h[ jWa[d \hec Xej^ i_Z[i( m^[h[Wi ib_c[ feh[ Yekdji Wh[

\hec j^[ b[\j i_Z[* >[jW_bi ed j^[ Z[[fmWj[h \_i^[i Yebb[Yj[Z Zkh_d] j^[ B[Whij ?nf[Z_j_ed Wh[ fhe)
l_Z[Z Xo CmWceje WdZ GY=eia[h $.,-0%* Mf[Y_c[di [nWc_d[Z Wh[ Z[fei_j[Z _d j^[ \_i^ Yebb[Yj_edi
e\ j^[ =Wb_\ehd_W ;YWZ[co e\ MY_[dY[i $=;M%( HWj_edWb Gki[kc e\ HWjkhWb B_ijeho $OMHG%( WdZ
HtYb[e [c ?Yebe]_W [ >[i[dlebl_c[dje MeY_eWcX_[djWb( Od_l[hi_ZWZ[ @[Z[hWb Ze L_e Z[ DWd[_he
$HJG%*

N;RIHIGC= BCMNILS I@ 4>A0A?4AB@ 9BE=<72B@ $8 4>A0A?4AB@ 54?<6=9;7%

4UXFXVJXYW QY^TSNHYW ^Wi W Yedlebkj[Z WdZ Ykh_eki jWnedec_Y ^_ijeho* N^[ ^ebejof[ mWi Yeb)
b[Yj[Z _d -5,5 Zkh_d] j^[ 0QGFXVTWW ?nf[Z_j_ed je j^[ J^_b_ff_d[i WdZ Z[fei_j[Z Wj j^[ OMHG \_i^
Yebb[Yj_ed* F_a[ cWdo e\ j^[ d[Whbo -,,(,,, if[Y_c[di Yebb[Yj[Z Zkh_d] j^[ [nf[Z_j_ed _j mWi
WffWh[djbo i^[bl[Z WdZ h[cW_d[Z kd_Z[dj_\_[Z \eh cWdo Z[YWZ[i $HK$ Mc_j^ WdZ Q_bb_Wci -555%*
Q^_b[ Wj j^[ OMHG( ed Dkd[ .5( -53.( =Whb F[Wl_jj BkXXi e\ j^[ MYh_ffi Cdij_jkj_ed e\ IY[Wde])
hWf^o $MCI% [nWc_d[Z j^[ ^W]\_i^ if[Y_c[d Yebb[Yj[Z Xo j^[ 0QGFXVTWW ?nf[Z_j_ed WdZ _Z[dj_\_[Z _j
Wi ;]\NSJ LFVRFSN DehZWd WdZ MdoZ[h( -5,-7 _j mWi YWjWbe]k[Z Wi OMHG .,332- ed Dkbo --(-53.*
Cj mWi j^[d i[dj je BkXXi ed beWd Wj MCI WdZ( W\j[h \khj^[h [nWc_dWj_ed( BkXXi j^ek]^j j^Wj _j mWi
Wd kdZ[iYh_X[Z if[Y_[i e\ ;]\NSJ Xkj Z_Z dej ef[d j^[ WXZec_dWb YWl_jo je Yekdj _ji ]_bb fekY^[i
$m^_Y^ mekbZ ^Wl[ Wbbem[Z j^[ fhef[h ][d[h_Y _Z[dj_\_YWj_ed%* N^[ if[Y_c[d h[cW_d[Z Wj MCI WdZ
mWi bWj[h [nWc_d[Z Xo <e @[hd^ebc e\ j^[ Mm[Z_i^ Gki[kc e\ HWjkhWb B_ijeho Zkh_d] W i_n)cedj^

YebbWXehWj_ed j^Wj ^[ if[dj Wj MCI m_j^ BkXXi* ;j j^Wj j_c[ j^[o h[Wb_p[Z j^Wj _j mWi W d[m if[Y_[i
e\ 4UXFXVJXYW WdZ j^[o ]Wl[ _j j^[ cWdkiYh_fj dWc[ x4UXFXVJXYW QY^TSNHFy* N^[o h[Ye]d_p[Z j^Wj j^[
if[Y_c[d mWi _d feeh YedZ_j_ed WdZ m[h[ [W][h je ][j ceh[ WdZ X[jj[h cWj[h_Wb \eh _ji Z[iYh_fj_ed*
@[hd^ebc m[dj je j^[ J^_b_ff_d[i _d Wd [\\ehj je ][j ceh[ if[Y_c[di Xkj ^[ Z_Z dej ikYY[[Z( WdZ
j^[o d[l[h fkXb_i^[Z j^[ d[m if[Y_[i $<e @[hd^ebc f[hi* Yecc*( @[XhkWho -3( .,-.%*

MkXi[gk[djbo( =^Whc_ed GYG_bbWd WdZ LeX[hj Q_id[h meha[Z _d j^[ BkXXi bWX Wj MCI WdZ
Wii_ij[Z ^_c m_j^ ^_i ^W]\_i^ ijkZ_[i* Cd .,,0 j^[o fkXb_i^[Z W h[l_[m e\ j^[ ^W]\_i^[i \hec j^[
dehj^m[ij[hd JWY_\_Y( _d m^_Y^ j^[o Z[iYh_X[Z j^h[[ d[m if[Y_[i( 4UXFXVJXYW KJVSMTQRN( >FVFR]\#

NSJ RTPN( WdZ >FVFR]\NSJ [FQPJVN $GYG_bbWd WdZ Q_id[h .,,0%* N^[o Xh_[\bo Z[iYh_X[Z j^[ J^_b_f)
f_d[ if[Y_c[d Yebb[Yj[Z Xo j^[ 0QGFXVTWW ?nf[Z_j_ed Wi 4UXFXVJXYW KJVSMTQRN m_j^ekj [nWc_dWj_ed

e\ Wdo if[Y_c[d* N^[_h Z[iYh_fj_ed mWi XWi[Z ed W f_Yjkh[ WdZ kdfkXb_i^[Z dej[i Xo <e @[hd^ebc*
N^[o c[dj_ed[Z j^Wj <e @[hd^ebc x* * * fbWdd[Z je Z[iYh_X[ _j Wi W d[m if[Y_[i z4* QY^TSNHF{ m_j^
=Whb F* BkXXi( je m^ec ^[ ]Wl[ j^[ ZWjW WdZ f^eje( Xkj WffWh[djbo WXWdZed[Z j^[ _Z[W m^[d
BkXXi Z_[Z W \[m o[Whi bWj[h* N^[ dej[i WdZ f^eje YWc[ _dje ekh feii[ii_ed m_j^ ej^[h ^W]\_i^ ZWjW
m^[d BkXXi{ bWX mWi Ybei[Z*y GYG_bbWd WdZ Q_id[h $.,,0% Wbie ijWj[Z j^Wj x* * * j^[ if[Y_c[d mWi
b[\j _d j^[ HWj_edWb Gki[kc e\ HWjkhWb B_ijehoy( Xkj j^[ if[Y_c[d mWi d[l[h h[jkhd[Z je j^[
OMHG \_i^ Yebb[Yj_ed* Cd @[XhkWho .,-.( _d h[ifedi[ je W h[gk[ij Xo G_Y^W[b G_dYWhed[ WdZ <e
@[hd^ebc( J^_b_f BWij_d]i WdZ B* D* QWba[h m[h[ WXb[ je beYWj[ j^[ if[Y_c[d $@_]* -% Wj MCI*

L[Y[djbo( @[hd^ebc [j Wb* $.,-/% f[h\ehc[Z W f^obe][d[j_Y WdWboi_i e\ j^[ Gon_d_ZW[ XWi[Z ed
ceb[YkbWh ZWjW( m^_Y^ h[ikbj[Z _d j^[ iodedoc_pWj_ed e\ >FVFR]\NSJ m_j^ 4UXFXVJXYW* N^_i Yh[Wj[Z
W ^ecedoco e\ >FVFR]\NSJ KJVSMTQRN Eke( BkWd]( WdZ Gea( -550 $\hec NW_mWd% m_j^ 4UXFXVJ#

XYW KJVSMTQRN GYG_bbWd WdZ Q_id[h( .,,0 $\hec j^[ J^_b_ff_d[i%* ;i 4UXFXVJXYW KJVSMTQRN X[YWc[

/0. NB? =IL;F NLC;HAF?6 B?;LMN <CI>CP?LMCNS ?RJ?>CNCIH



W `kd_eh ^ecedoc e\ >FVFR]\NSJ KJVSMTQRN( _ji dWc[ mWi h[fbWY[Z Xo 4UXFXVJXYW QY^TSNHYW @[hd)
^ebc( Hehsd( EkbbWdZ[h( KkWjjh_d_( T_djp[d( LeX[hji( Gea( WdZ Eke( .,-/* ; i_c_bWh dWc[( x4UXF#

XVJXYW QY^TSNHFy( mWi c[dj_ed[Z Xo GYG_bbWd WdZ Q_id[h $.,,0% _d j^[ eh_]_dWb Z[iYh_fj_ed e\
4$ KJVSMTQRN( Wi j^[ dWc[ _d_j_Wbbo _dj[dZ[Z \eh j^[ if[Y_[i*

#36%64)675 /7<21-'75 8P[XSYVW% AY[dX% >^VVLXOP[% D^L]][TXT% KTX]cPX% EYMP[]\%

@YU% LXO >^Y% *()+

@_]kh[i -v07 NWXb[ -

4UXFXVJXYW KJVSMTQRN GYG_bbWd WdZ Q_id[h( .,,061/ $\ehc[h dWc[%*

@3G7E<3? 7J3@<A76*w BIFINSJ?6 OMHG .,332-( jW] 4242( /3/ cc NF Udem /2, ccV(
L+P 0QGFXVTWW( ijWj_ed >10006 -.u0/}1-~H( -.0u14}1,~?( e\\ ;jWbWoW Je_dj( HQ e\ <WjW] CibWdZ(
dehj^[hd MWcWh( j^[ J^_b_ff_d[i( Yebb[Yj[Z Xo -. \eej ;]Wii_p X[Wc jhWmb( Wj /,4 \Wj^eci $12/ c%
Z[fj^( ]h[[d ckZ Xejjec( / Dkd[ -5,5( ,513v-,05 ^* ;>>CNCIH;F G;N?LC;F6 =;M .//231 $-( 12/
cc NF%( G+P 30#150?( ijWj_ed B?J> ,./6 -/u11},-*-550~H( -.,u,0}/0*.,,2~?( X[jm[[d Fkped
WdZ G_dZehe _ibWdZi( j^[ J^_b_ff_d[i( Yebb[Yj[Z Xo jhWf( Wj /-2v/44 \Wj^eci $134v3-, c% Z[fj^(
iWdZo)ckZZo Xejjec( -v. Dkd[ .,--( .,/1v,201 ^* =;M .//232v.//234 $/( //0v0/, cc NF%(
G+P 30#150?( ijWj_ed B?J> ,-/6 -/u/5}.0*,,-.~H( -.,u.5},3*-54.~?( X[jm[[d Fkped WdZ
G_dZehe _ibWdZi( j^[ J^_b_ff_d[i( Yebb[Yj[Z Xo jhWf( Wj /.-v//, \Wj^eci $143v2,0 c% Z[fj^( ckZZo
Xejjec( /,v/- GWo .,--( .,-,v,3-1 ^* HJG -555 $-( 00/ cc NF%( Yebb[Yj[Z m_j^ =;M .//232*

6<39ABF<F*w 4UXFXVJXYW QY^TSNHYW YWd X[ Z_ij_d]k_i^[Z \hec Wbb ademd Yed][d[hi Xo j^[ \eb)
bem_d] YecX_dWj_ed e\ Y^WhWYj[hi6 [_]^j fW_hi e\ ]_bb fekY^[i7 /)Ykif ckbj_Ykifi ed j^[ Wdj[h_eh
i[ji WdZ .)Ykif ckbj_Ykifi ed j^[ feij[h_eh i[ji e\ Ykifi7 03v1- jejWb Ykifi7 -/v-1 fh[XhWdY^_Wb
feh[i7 05v11 jhkda feh[i7 40v44 jejWb feh[i7 W i_d]b[ dWiWb)i_dki fWf_bbW _d j^[ c_ZZehiWb ikh\WY[
e\ j^[ dWiWb i_dki*

67F5E<CG<BA*w <Wi[Z ed j^[ ^ebejof[ WdZ \_l[ ded)jof[ if[Y_c[di6 <eZo ikXYob_dZh_YWb(
ib_]^jbo Z[[f[h j^Wd m_Z[ Wj fh[XhWdY^_Wb WdZ XhWdY^_Wb h[]_edi( bWj[hWbbo Yecfh[ii[Z Wj jhkda WdZ
ijhed]bo Yecfh[ii[Z Wj jW_b* Leijhkc Xbkdjbo hekdZ[Z* ; i_d]b[ dWiWb)i_dki fWf_bbW _d j^[ c_ZZb[ e\
j^[ ZehiWb ikh\WY[ e\ j^[ dWiWb i_dki $dej i[[d _d j^[ ^ebejof[%* N^h[[ fW_hi e\ XWhX[bi ed ^[WZ( |hij
jme fW_hi WXekj d[Whbo [gkWb _d i_p[ $-*-v-*1" NF% WdZ WZ`WY[dj je ef[d_d] e\ dWief^Whod][Wb
ZkYj7 j^_hZ fW_h bed][h $.*,v.*0" NF% WdZ _cc[Z_Wj[bo WZ`WY[dj je ehWb YWl_jo* P[djhWb \_d\ebZ -v3
cc ^_]^( X[]_dd_d] m_j^_d Wdj[h_eh ..v/4" e\ jhkda( [nj[dZ_d] XWYamWhZ je j^[ YbeWYW* =WkZWb
|d\ebZ j^_d( _ji l[djhWb ekjb_d[ d[Whbo ijhW_]^j( X[]_dd_d] _cc[Z_Wj[bo feij[h_eh je [Z][ e\ YbeWYW(
[nj[dZ_d] WhekdZ jW_b je ZehiWb ikh\WY[( [dZ_d] d[Whbo el[h YbeWYW*

NejWb b[d]j^ e\ j^[ i_n if[Y_c[di WdWbop[Z $_dYbkZ_d] j^[ ^ebejof[% hWd][ \hec //0 je 12/
cc* <eZo fhefehj_edi Wi W f[hY[djW][ e\ jejWb b[d]j^ $j^ei[ e\ ^ebejof[ ]_l[d \_hij( \ebbem[Z Xo
hWd][i e\ ded)jof[ if[Y_c[di _d fWh[dj^[i[i%6 fh[eYkbWh b[d]j^ 1*4 $1*0v2*/%7 fh[XhWdY^_Wb b[d]j^
.-*0 $.,*3v..*2%7 XhWdY^_Wb b[d]j^ 4*/ $3*0v3*4%7 jhkda b[d]j^ 11*2 $1/*,v11*-%7 jW_b b[d]j^ -1*,
$-2*,v-3*.%7 XeZo m_Zj^ Wj fh[XhWdY^_Wb h[]_ed 0*3 $0*4v2*3%7 XeZo Z[fj^ Wj c_Z)jhkda _dYbkZ_d]

GCH=;LIH? # G==IME?L6 L?>?M=LCJNCIH I@ 4>A0A?4AB@ 9BE=<72B@ /0/

@CAOL? -* Bebejof[ e\ 4UXFXVJXYW QY^TSNHYW7 OMHG .,332-( /2, cc NF*



/00 NB? =IL;F NLC;HAF?6 B?;LMN <CI>CP?LMCNS ?RJ?>CNCIH

N;<F? -* Jhefehj_edi WdZ Yekdji \eh j^[ ^ebejof[ WdZ ded)jof[ if[Y_c[di e\ 4UXFXVJXYW QY^TS#

NHYW \hec j^[ J^_b_ff_d[i*

@N@TVVLX LXO

IT\XP[ #*((,$
C[P\PX] \]^Ob

;YVY]bZP ;YVY]bZP AYX&]bZP\

=ebb[Yj_ed dkcX[h
OMHG
.,,32-

OMHG
.,332-

=;M
.//231

=;M
.//232

=;M
.//233

=;M
.//234

HJG
-555

NW] dkcX[h >=)-1,- >=)-/43 >=)-/45 >=)-/5/ >=)-/50

M[n 9 9 @[cWb[ 9 @[cWb[ @[cWb[ @[cWb[

NejWb b[d]j^ $cc% /3/ /2, 12/
//0

$/2, \h[i^%
0/,

$041 \h[i^%
0,0

$01/ \h[i^%
00/

$05, \h[i^%

@PL\^[PWPX]\ TX "G?

Jh[eYkbWh b[d]j^ w 1*4 2*. 2*/ 1*2 2*. 1*0

Jh[XhWdY^_Wb b[d]j^ .-*. .-*0 .-*3 .-*/ .,*3 .-*4 ..*2

Jh[l[djhWb b[d]j^ w 9 04 02*0 05*/ 01*4 0.

<hWdY^_Wb b[d]j^ 4 4*/ 3*4 3*1 3*3 3*0 3*0

Nhkda b[d]j^ 1/*2 11*2 1/*/ 11*- 10*3 10*1 1/

NW_b b[d]j^ -0*5 -1 -2 -2*1 -2*3 -2*4 -3*.

<eZo m_Zj^ w 0*3 2*3 0*4 2*/ 1*5 1*.

<eZo Z[fj^6

CdYbkZ_d] P@@ 4 9 -,*3 3*1 3*0 3*5 3*-

?nYbkZ_d] P@@ 4 9 5*0 2*3 3 3*3 3

Il[h YbeWYW w 2*3 4*. 2*2 2 1*5 2*-

NW_b Z[fj^ 4*2 4*- 5*4 4*0 4*4 4*0 5*3

<WhX[b b[d]j^6

@_hij w -*1 -*/ -*/ -*0 -*. -*-

M[YedZ w -*1 -*/ -*/ -*0 -*1 -*/

N^_hZ w .*0 . .*. .*0 .*. .

5Y^X]\

N[[j^6

Gkbj_Ykif fWjj[hd /+. /+. /+. /+. /+. /+. /+.

;dj[h_eh kd_Ykifi -- ' -- -- ' -- -, ' -, -, ' 5 -, ' -- 5 ' -, -, ' -,

Jeij[h_eh kd_Ykifi 5 ' -, -, ' 5 5 ' 5 5 ' 5 5 ' 5 5 ' 5 -, ' 5

NejWb Ykifi 1- 1- 04 03 05 03 05

Jeh[i&6

Jh[XhWdY^_Wb -1 -1 ' -1 -/ -0 -/ -0 -0

<hWdY^_Wb 3 3 ' 4 4 4 3 3 3

Nhkda 1, 05 ' 1, 1. 1/ 11 1/ 05

=beWYWb w / ' / 0 0 / / /

NW_b 5 -/ ' -/ -0 -/ -/ -. -0

NejWb feh[i 4- 40 ' 42 43 44 44 42 40

A_bb Wf[hjkh[i 4 ' 4 4 ' 4 5 ' 4 4 ' 4 4 ' 4 4 ' 3 4 ' J=>

A_bb fekY^[i 4 ' 4 4 ' 4 5 ' 4 4 ' 4 4 ' 4 4 ' 3 4 ' 4

& F[\j ' h_]^j Yekdj \eh j^[ ^ebejof[*



l[djhWb \_d\ebZ $P@@% $^ebejof[ dej c[WikhWXb[%
$3*-v-,*3%7 XeZo Z[fj^ [nYbkZ_d] P@@ $^ebejof[
dej c[WikhWXb[% $2*3v5*0%7 XeZo Z[fj^ Wj YbeWYW 2*3
$1*5v4*.%7 jW_b Z[fj^ 4*- $4*0v5*4%*

; /)Ykif ckbj_Ykif ed j^[ Wdj[h_eh $ekj[h% i[ji
WdZ W .)Ykif ckbj_Ykif ed j^[ feij[h_eh $_dd[h% i[ji
e\ Ykifi7 5v-- kd_Ykifi ed j^[ Wdj[h_eh WdZ 5v-,
kd_Ykifi ed j^[ feij[h_eh i[ji e\ Ykifi7 jejWb Ykifi
03v1-* =kifi ib[dZ[h WdZ fe_dj[Z $@_]* .%* ; i_d]b[
fWbWj_d[ jeej^ _d j^[ hee\ e\ j^[ cekj^* ; hem e\
ib_c[ feh[i i[]c[djWbbo WhhWd][Z ed [WY^ i_Z[ e\
XeZo* Mb_c[)feh[ Yekdji $b[\j ' h_]^j i_Z[i e\ ^ebe)
jof[( \ebbem[Z Xo hWd][i \eh ded)jof[ if[Y_c[di _d
fWh[dj^[i[i%6 fh[XhWdY^_Wb feh[i -1 ' -1 $-/v-0%7
XhWdY^_Wb feh[i 3 ' 4 $3v4%7 jhkda feh[i 05 ' 1,
$05v11%7 jW_b feh[i -/ ' -/ $-.v-0%7 jejWb feh[i 40
' 42 $40v44%*

?_]^j fW_hi e\ ]_bb fekY^[i WdZ ]_bb Wf[hjkh[i _d
j^[ ^ebejof[ WdZ ceij ded)jof[ if[Y_c[di7 ed[
if[Y_c[d m_j^ 3 ]_bb fekY^[i WdZ Wf[hjkh[i ed j^[
h_]^j i_Z[ WdZ Wdej^[h if[Y_c[d m_j^ 5 ]_bb fekY^)
[i WdZ Wf[hjkh[i ed j^[ b[\j i_Z[ e\ j^[ XeZo* Id[
if[Y_c[d m_j^ 4 ]_bb Wf[hjkh[i fbki j^[ f^Whod]eYkjWd[eki ZkYj $J=>% Wf[hjkh[ ed j^[ b[\j i_Z[*
?WY^ ]_bb fekY^ Yedd[Yj[Z je _ji emd ]_bb Wf[hjkh[ Xo j^[ [\\[h[dj XhWdY^_Wb ZkYj* FWij XhWdY^_Wb
ZkYj kikWbbo Yed\bk[dj m_j^ J=>( \ehc_d] W bWh][ Wf[hjkh[ ed j^[ b[\j i_Z[ e\ j^[ XeZo* Jeij[h_eh j_f
e\ Z[djWb ckiYb[ h[WY^[i j^[ \ekhj^ eh \_\j^ fW_h e\ ]_bb fekY^[i* P[djhWb WehjW XhWdY^[i Wj j^[ b[l[b
e\ [_]^j^ ]_bb fekY^7 Wbb W\\[h[dj XhWdY^_Wb Whj[h_[i Yedd[Yj[Z je j^[ XhWdY^[Z fehj_ed e\ l[djhWb
WehjW ed Xej^ i_Z[i*

<eZo Yebeh $@_]* /% ZWha Y^eYebWj[ Xhemd7 j_f e\ XWhX[bi m^_j_i^7 Yedif_Ykeki m^_j[ [o[ifeji7
cekj^ WdZ ]_bb Wf[hjkh[i m_j^ m^_j_i^ cWh]_di7 l[djhWb \_d\ebZ WdZ YWkZWb \_d\ebZ j^[ iWc[ Yebeh Wi
XeZo* <eZo Yebeh ib_]^jbo b_]^j[h _d fh[i[hl[Z if[Y_c[di*

6<FGE<4HG<BA*w Edemd edbo \hec j^[ J^_b_ff_d[i $@_]* 0%* N^[ ^ebejof[ mWi Yebb[Yj[Z Wj

GCH=;LIH? # G==IME?L6 L?>?M=LCJNCIH I@ 4>A0A?4AB@ 9BE=<72B@ /01

@CAOL? .* >[dj_j_ed $Wdj[h_eh WdZ feij[h_eh b[\j
i[h_[i WdZ fWbWj_d[ jeej^% e\ 4UXFXVJXYW QY^TSNHYW7 =;M
.//231( 12/ cc NF* MYWb[ 8 . cc*

@CAOL? /* @h[i^ if[Y_c[d e\ 4UXFXVJXYW QY^TSNHYW7 HJG -555( 05, cc NF $00/ cc W\j[h fh[i[hlWj_ed%*



-.u0/}1-~H( -.0u14}1,~?( e\\ dehj^[hd <WjW] CibWdZ $dehj^ e\ MWcWh%* N^[ h[Y[dj cWj[h_Wb \hec
B[Whij ?nf[Z_j_ed mWi Yebb[Yj[Z \hec jme Z_\\[h[dj ijWj_edi _d j^[ m[ij[hd fWhj e\ P[hZ[ CibWdZ JWi)
iW][6 ed[ e\\ dehj^[hd FkXWd] CibWdZ WdZ Wdej^[h e\\ [Wij[hd Aebe CibWdZ* Cj _i b_a[bo j^Wj 4$ QY^TS#

NHYW ^Wi W m_Z[h Z_ijh_Xkj_ed _d j^[ J^_b_ff_d[i*
;34<G3G*w ;YYehZ_d] je W h[fehj e\ j^[ O*M* <kh[Wk e\ @_i^[h_[i( j^[ 0QGFXVTWW ijWj_ed

>1000( m^[h[ j^[ ^ebejof[ e\ 4$ QY^TSNHYW mWi jhWmb[Z( mWi Wj /,4 \Wj^eci $12/ c% Z[fj^( ed W
]h[[d ckZ Xejjec m_j^ W Xejjec j[cf[hWjkh[ e\ 00*/u@ $2*4u=%* N^[ ikh\WY[ mWj[h j[cf[hWjkh[ mWi
4/u@ $.4*/u=% $;dedoceki -5-,%* N^[ WZZ_j_edWb cWj[h_Wb \hec j^[ P[hZ[ CibWdZ JWiiW][ mWi Yeb)
b[Yj[Z Wj Z[fj^i X[jm[[d 134 WdZ 3-, c* M[Z_c[dj jof[ hWd][Z \hec ckZ je iWdZ*

>CM=OMMCIH

N^[ ^ebejof[ ^Wi Yecfb[j[bo beij _ji ia_d( cWa_d] WYYkhWj[ c[Wikh[c[dji e\ j^[ jW_b b[d]j^ WdZ
jW_b Z[fj^( WdZ c[Wikh[c[dji jWa[d \hec j^[ l[djhWb \_d\ebZ _cfeii_Xb[ $j^ei[ c[Wikh[c[dji _d
NWXb[ - Wh[ Wffhen_cWj_edi%* N^[ \_hij jme XWhX[bi ed j^[ b[\j i_Z[ Wh[ i^ehj[h j^Wd j^ei[ ed j^[ h_]^j
WdZ Wff[Wh je ^Wl[ X[[d fh[l_ekibo Zh_[Z* N^[h[ Wh[ Z[[f Z_ii[Yj_edi Wbed] j^[ l[djhWb fWhj e\ j^[
fh[XhWdY^_Wb WdZ XhWdY^_Wb h[]_edi WdZ Wbed] Xej^ i_Z[i e\ j^[ jhkda h[]_ed* Mec[ _dj[hdWb eh]Wdi
Wh[ c_ii_d]( Wbj^ek]^ _j _i ij_bb feii_Xb[ je eXi[hl[ j^[ Z[djWb ckiYb[( ]_bb fekY^[i( ^[Whj( fWhji e\

/02 NB? =IL;F NLC;HAF?6 B?;LMN <CI>CP?LMCNS ?RJ?>CNCIH

@CAOL? 0* =ebb[Yj_ed i_j[i e\ j^[ ^ebejof[ $jh_Wd]b[% WdZ WZZ_j_edWb if[Y_c[di $Y_hYb[i% e\ 4UXFXVJXYW QY^TSNHYW _d j^[

J^_b_ff_d[i*



j^[ l[djhWb WehjW( WdZ fWhji e\ j^[ _dj[ij_d[( m^_Y^ ^Wi X[[d Z_ii[Yj[Z Wbed] _ji [dj_h[ b[d]j^* N^[
j^_hZ ]_bb fekY^ ed j^[ b[\j i_Z[ _i c_ii_d] WdZ j^[ ]edWZi YWddej X[ \ekdZ* N^[ b_l[h WdZ i[l[hWb
kd_Z[dj_\_[Z icWbb f_[Y[i e\ ckiYb[ j_iik[ Wh[ Z[jWY^[Z \hec j^[ XeZo* @ehjkdWj[bo( j^[ j[[j^ Wh[ _d
]eeZ YedZ_j_ed cWa_d] Wd WYYkhWj[ jeej^ Yekdj feii_Xb[* N^[ ib_c[ feh[i YWd X[ [Wi_bo Yekdj[Z(
[nY[fj j^ei[ e\ j^[ jhkda( m^_Y^ Wh[ Z_\\_Ykbj je eXi[hl[ Zk[ je Z_ii[Yj_edi WdZ feeh fh[i[hlWj_ed*
Q[ Wh[ kdWXb[ je iWo m_j^ Y[hjW_djo m^[j^[h j^[ feeh YedZ_j_ed e\ j^[ if[Y_c[d h[ikbj[Z \hec _dWf)
fhefh_Wj[ fh[i[hlWj_ed WdZ+eh ckbj_fb[ Z_ii[Yj_edi W\j[h Yebb[Yj_ed* ;bb cWj[h_Wb Yebb[Yj[Z Xo j^[
0QGFXVTWW J^_b_ff_d[ ?nf[Z_j_ed mWi fh[i[hl[Z Z_h[Yjbo _d [j^ob WbYe^eb Wi \ehcWb_d mWi dej ki[Z
Wj j^Wj j_c[ $Mc_j^ WdZ Q_bb_Wci -555%*

Cd j^[_h eh_]_dWb Z[iYh_fj_ed e\ 4UXFXVJXYW KJVSMTQRN( GYG_bbWd WdZ Q_id[h $.,,0% Xh_[\bo Yec)
fWh[Z j^_i if[Y_[i m_j^ iec[ m[ij[hd JWY_\_Y ^W]\_i^[i( _dYbkZ_d] 4UXFXVJXYW WXVFMFSN GYG_bbWd
WdZ Q_id[h( -540 $J^_b_ff_d[i%( 4UXFXVJXYW HMNSJSWNW Eke WdZ Gea( -550 $Mekj^ =^_dW M[W%( WdZ
4UXFXVJXYW TPNSTWJFSYW $>[Wd( -5,0% $DWfWd WdZ NW_mWd%* GYG_bbWd WdZ Q_id[h $.,,0% ijWj[Z j^Wj
4UXFXVJXYW KJVSMTQRN ^WZ de [o[ifeji WdZ W l[ij_]_Wb l[djhWb \_d\ebZ( WdZ j^[h[\eh[ Z_\\[h[Z \hec
4* TPNSTWJFSYW( m^_Y^ ^Wi fhec_d[dj [o[ifeji WdZ W m[bb)Z[l[bef[Z l[djhWb \_d\ebZ* N^_i ijWj[c[dj
mWi XWi[Z ed <e @[hd^ebc{i dej[i jWa[d \hec j^[ ^ebejof[( m^_Y^ mWi Wbh[WZo _d feeh YedZ_j_ed
m^[d ^[ [nWc_d[Z _j _d -532 $<e @[hd^ebc f[hi* Yecc*( @[XhkWho -3( .,-.%* N^[ XWZbo ZWcW][Z
ia_d e\ j^[ ^ebejof[ cWa[i _j _cfeii_Xb[ je Y^[Ya _ji [o[ifej WdZ l[djhWb \_d\ebZ YedZ_j_edi* N^[
[nWc_dWj_ed e\ WZZ_j_edWb if[Y_c[di( ^em[l[h( h[l[Wb[Z j^Wj 4$ KJVSMTQRN $8 4$ QY^TSNHYW% ^Wi l[ho
Yedif_Ykeki [o[ifeji $@_]* /% WdZ W l[djhWb \_d\ebZ j^Wj hWd][i \hec - cc $_d W 0,0)cc if[Y_c[d%
je 3 cc ^_]^ $_d W 12/)cc if[Y_c[d%* N^[h[\eh[( 4$ QY^TSNHYW YWddej X[ Z_ij_d]k_i^[Z \hec
4$ TPNSTWJFSYW XWi[Z ed j^[ Z_W]dei_i fhefei[Z Xo GYG_bbWd WdZ Q_id[h $.,,0%*

N^[ fh[i[dY[ e\ [_]^j fW_hi e\ ]_bb fekY^[i WdZ /)Ykif ckbj_Ykifi ed j^[ Wdj[h_eh i[ji WdZ
.)Ykif ckbj_Ykifi ed j^[ feij[h_eh i[ji e\ Ykifi Z_ij_d]k_i^[i 4UXFXVJXYW QY^TSNHYW \hec Wbb Yed)
][d[hi [nY[fj \_l[6 4UXFXVJXYW LTRTSN G_dYWhed[ WdZ @[hd^ebc( .,-, \hec Q[ij[hd ;kijhWb_W(
4UXFXVJXYW NSIVFRGFV]FN Qed]hWjWdW( -54/ \hec N^W_bWdZ( 4UXFXVJXYW THXFXVJRF $<WhdWhZ( -5./%
\hec Mekj^ ;\h_YW( 4UXFXVJXYW TPNSTWJFSYW $>[Wd( -5,0% \hec DWfWd WdZ NW_mWd( WdZ 4UXFXVJXYW

[NWSJVN GYG_bbWd( -555 \hec j^[ AWbrfW]ei CibWdZi* 4UXFXVJXYW QY^TSNHYW Z_\\[hi \hec j^[i[ \_l[
_d ^Wl_d]6 03v1- jejWb Ykifi $li* 0, _d 4$ THXFXVJRF( 00 _d 4$ [NWSJVN%7 -/v-1 fh[XhWdY^_Wb feh[i
$li* ./ _d 4$ THXFXVJRF( 5v-, _d 4$ [NWSJVN%7 05v11 jhkda feh[i $li* 13v14 _d 4$ LTRTSN( 21 _d
4$ THXFXVJRF( 10v2- _d 4$ TPNSTWJFSYW( 0/v01 _d 4$ [NWSJVN%7 WdZ 40v44 jejWb feh[i $li* 5-v5/ _d
4$ LTRTSN( 33v4. _d 4$ NSIVFRGFV]FN( -,5 _d 4$ THXFXVJRF( 43v53 _d 4$ TPNSTWJFSYW( 3/v31 _d
4$ [NWSJVN%* Cd WZZ_j_ed( 4$ QY^TSNHYW ^Wi W i_d]b[ dWiWb)i_dki fWf_bbW _d j^[ c_ZZehiWb ikh\WY[ e\ j^[
dWiWb i_dki( m^_b[ de dWiWb)i_dki fWf_bbW mWi eXi[hl[Z _d Wbb j^[i[ [_]^j)]_bb[Z Yed][d[hi* ;dej^[h
4UXFXVJXYW if[Y_[i( 4$ RHHTWPJVN GYG_bbWd( -555 \hec j^[ AWbrfW]ei CibWdZi Wbie ^Wi [_]^j fW_hi
e\ ]_bb fekY^[i( Xkj _j Z_\\[hi \hec Wbb ej^[h [_]^j)]_bb[Z Yed][d[hi _d ^Wl_d] /)Ykif ckbj_Ykifi ed
j^[ Wdj[h_eh WdZ feij[h_eh i[ji e\ Ykifi WdZ jme X_bWj[hWbbo iocc[jh_YWb dWiWb)i_dki fWf_bbW[ _d j^[
ZehiWb ikh\WY[ e\ j^[ dWiWb i_dki*

;dej^[h if[Y_[i e\ 4UXFXVJXYW ^Wi X[[d h[YehZ[Z \hec j^[ J^_b_ff_d[i* 4UXFXVJXYW WXVFMFSN

GYG_bbWd WdZ Q_id[h( -540 mWi eh_]_dWbbo Z[iYh_X[Z \hec \_l[ if[Y_c[di jhWff[Z Wj -0u,,}H(
-.,u-4*.}? $d[Wh FkXWd] CibWdZ% Wj -45 c Z[fj^ ed .-v.. GWhY^ -532 $GYG_bbWd WdZ Q_id[h
-540%* Cj ^Wi Wbie X[[d h[Y[djbo h[fehj[Z e\\ Q[ij[hd ;kijhWb_W( XWi[Z ed jme if[Y_c[di Yebb[Yj[Z
Wj jme beYWj_edi6 -2u10}M( -.,u..}?( Wj 0,1 c( WdZ -3u/.}M( --4u04}?( Wj 0/, c $G_dYWhed[ WdZ
@[hd^ebc .,-,%* 4UXFXVJXYW QY^TSNHYW YWd X[ [Wi_bo Z_ij_d]k_i^[Z \hec 4$ WXVFMFSN Xo _ji dkcX[h
e\ ]_bb fekY^[i $4 li* 3% WdZ _ji ckbj_Ykif fWjj[hd $/+. li* /+/%*

;bie Yebb[Yj[Z Zkh_d] j^[ B[Whij ?nf[Z_j_ed je j^[ J^_b_ff_d[i mWi W i_d]b[ if[Y_c[d $=;M
.//24,( /5/ cc NF% e\ j^[ ][dki ;]\NSJ( m^_Y^ mWi jhWff[Z Wj 143v2,0 c _d j^[ iWc[ ijWj_ed

GCH=;LIH? # G==IME?L6 L?>?M=LCJNCIH I@ 4>A0A?4AB@ 9BE=<72B@ /03



$B?J> ,-/% Wi 4$ QY^TSNHYW* N^_i if[Y_c[d ^Wi X[[d j[djWj_l[bo _Z[dj_\_[Z Wi ;]\NSJ KTVRTWFSF

Gea WdZ Eke( .,,-( W if[Y_[i ademd edbo \hec e\\ iekj^m[ij[hd NW_mWd $Gea WdZ Eke .,,-%*
>[if_j[ iec[ Z_\\[h[dY[i _d Yebeh fWjj[hd( Wbb c[Wikh[c[dji WdZ Yekdji Wh[ i_c_bWh je j^ei[
Z[iYh_X[Z \eh ;$ KTVRTWFSF* N^[ Yebb[Yj_ed e\ WZZ_j_edWb if[Y_c[di WhekdZ j^[ J^_b_ff_d[i mekbZ
X[ ^[bf\kb je Yed\_hc j^[ _Z[dj_jo e\ j^_i if[Y_[i*

=khh[djbo( edbo j^h[[ if[Y_[i e\ ^W]\_i^ Wh[ ademd \hec J^_b_ff_d[ mWj[hi( 4UXFXVJXYW QY^TSN#

HYW( 4$ WXVFMFSN( WdZ ;]\NSJ Y\* KTVRTWFSF* ;ZZ_j_edWb Z[[f)mWj[h iWcfb_d] ki_d] jhWmbi WdZ XW_j)
[Z jhWfi m_bb b_a[bo fhel_Z[ d[m _d\ehcWj_ed ed j^[ if[Y_[i Yecfei_j_ed WdZ Z_ijh_Xkj_ed e\ J^_b_f)
f_d[ ^W]\_i^[i*

;=EHIQF?>AG?HNM

Q[ m_i^ je j^Wda6 >Wl_Z =WjWd_W $=;M% \eh j^[ ki[ e\ ^_i f^eje]hWf^i WdZ Wii_ijWdY[ _d j^[
\_[bZ7 Ded @ed] $=;M% \eh jWa_d] f_Yjkh[i e\ j^[ if[Y_c[di7 ;hj^kh =[b_d_( \eh \_]kh[ [d^WdY[c[dji7
@WX_e =WheYY_ $@;I% \eh fhel_Z_d] j^[ Z_ijh_Xkj_ed cWf7 j^[ ijW\\ e\ j^[ =Wb_\ehd_W ;YWZ[co e\ MY_)
[dY[i $=;M%( D[\\ Q_bb_Wci $OMHG%( WdZ BikWd)=^_d] Be $Cdij_jkj[ e\ GWh_d[ <_eZ_l[hi_jo WdZ
?lebkj_edWho <_ebe]o( NW_mWd% \eh WZl_Y[ WdZ Wii_ijWdY[ m_j^ if[Y_c[di7 <e @[hd^ebc \eh fhel_Z)
_d] ^_ijeh_YWb _d\ehcWj_ed ed j^[ ^ebejof[7 J^_b BWij_d]i WdZ B*D* QWba[h $MCI% \eh \_dZ_d] j^[
^ebejof[7 N[h[dY[ Aeib_d[h $=;M% \eh ^_i b[WZ[hi^_f e\ j^[ B[Whij ?nf[Z_j_ed7 j^[ Yh[m e\ j^[ G+P
30#150?7 WdZ Nec_e CmWceje $=;M% \eh h[WZ_d] W ZhW\j e\ j^_i cWdkiYh_fj WdZ e\\[h_d] lWbkWXb[
ik]][ij_edi* ;dZ \_dWbbo( m[ i_dY[h[bo j^Wda GWh]Wh[j WdZ Q_bb B[Whij \eh j^[_h ][d[heki ikffehj
je j^[ =;M ?nf[Z_j_ed je j^[ J^_b_ff_d[i*

=IGJ;L;NCP? G;N?LC;F ?R;GCH?>

#36%64)675 +2021-1 . if[Y_c[di* Q[ij[hd ;kijhWb_W6 Q;G /-.5.),,/( ^ebejof[( 35, cc(
m[ij e\ M^Wha <Wo)?ncekj^ $de YeehZ_dWj[i ]_l[d%( .2, c( jhWf( F* BWdZ( -1 GWo -5537 HGP
;*.53-5),,0( fWhWjof[( -$/3, cc%( e\\ =Wf[ F[l[gk[( -0u/2}1/~M7 -.-u-5}/5~? je -0u/2}-1~M7
-.-u.,}00~?( 254v3,1 c( LP @TYXMJVS @YVZJ]TV( X[Wc jhWmb( >* D* <hWo( -/ GWo .,,3*

#36%64)675 -1(4%0&%4;%-1 . if[Y_c[di* N^W_bWdZ6 ;GM C*./22-,,-( fWhWjof[( -$-44 cc%(
WdZ <GHB -54/*/*.0*-( fWhWjof[( -$-31 cc%( ?Wij[hd CdZ_Wd IY[Wd( ;dZWcWd M[W( ,3u/3},.~H(
53u1.},,~?( .23v0,, c( LP <FLFWFPN ;FVY( Z[[f i[W i^h_cf jhWf( N* Qed]hWjWdW( 5v-, Hel*
-54-( -56,,v,26/, ^*

#36%64)675 0''25.)4-1 / if[Y_c[di* AWbrfW]ei CibWdZi $?YkWZeh%6 =;M 420/-( ^ebejof[( /-,
cc( JWY_\_Y( ?YkWZeh( AWbrfW]ei CibWdZi( MWd =h_ijeXWb CibWdZ( ,-u,2}-5~M( 45u,2}12~Q( 22, \j
$.,- c%( LP 8TMSWTS @JF 9NSP( XW_j[Z c[jWbb_Y c_ddem jhWf( D* ?* GY=eia[h( L* A* A_bceh[( 2 Hel*
-5517 MCI 53v31 $[n =;M 420/-%( fWhWjof[( -$.5, cc%( WdZ OMHG /005,1( $[n =;M 420/-%(
fWhWjof[( -$.40 cc%( jWa[d m_j^ j^[ ^ebejof[*

#36%64)675 2'6%64)0%1 - if[Y_c[d* Mekj^ ;\h_YW6 <GHB -5.3*-.*2*- $[n M;G -/,/-%( iod)
jof[( -$.4, cc%( =Wf[ MW_dj <bW_p[( Q[ij /+0 Hehj^( 0 c_b[i( .3 \c $05 c%( LP >NJXJV 5FYVJ(
jhWmb( .1 DWd* -5,,*

#36%64)675 2.-125)%1751 2 if[Y_c[di* DWfWd6 <MEO 00/0/( -$1-, cc%( G_cWi[ \_i^ cWha[j(
EeY^_( e\\i^eh[ jhWmb( .2 Hel* -5437 <MEO 00/05( -$1-1 cc%( G_cWi[ \_i^ cWha[j( EeY^_( e\\
Ia_jik( .4 Hel* -5437 GIPC /3/5. $[n <MEO 1-442%( -$1-5 cc%( G_cWi[ \_i^ cWha[j( EeY^_(
e\\i^eh[ jhWmb( - GWh* .,,,7 HMGN)J 2123,( -$/.0 cc%( ?Wij =^_dW M[W( /-u.1*/}H(
-.4u.0*-}?v/-u..*-}H( -.4u/-*-}?( 02-v1,, c( LP DTPT#RFVY( N* EkXeZ[hW( B* HWc_aWmW(
4 Hel* .,,.( ,2611v,46.5 ^7 HMGN)J --,,,( -$14, cc%( Bedi^k( <eie J[d_dikbW( e\\ =^ei^_(
jhWmb( -. ;fh* -53-7 MO ./1..( -$0,. cc%( G_iWa_( MW]Wc_( E* ;ea_ $eXjW_d[Z Xo >* M* DehZWd _d
-5--%*
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#36%64)675 564%,%1-1 1 if[Y_c[di* J^_b_ff_d[i6 GHBH -54-v,3..( fWhWjof[( -$1,, cc%( MCI
4-v--2( fWhWjof[( -$0/,cc%( WdZ OMHG ..300.( fWhWjof[( -$0/1 cc%( d[Wh FkXWd] CibWdZ(
-0u,,}H( -.,u-4*.}?( -45 c( LP CFYGFS( jhWf( .-v.. GWh* -532* ;kijhWb_W6 HGP ;*-/1,2( -$1,,
cc%( Q[ij[hd ;kijhWb_W( m[ij e\ E_d] MekdZ( -2u10}M( -.,u..}?( 0,1 c( @P @XVNPJV( iYWcf_ d[j(
M* Gehh_i( 0 ;fh* -545* HNG M*-.145),,0( -$2., cc%( Q[ij[hd ;kijhWb_W( e\\ Lemb[o M^eWbi(
dehj^m[ij i^[b\( -3u/.}M( --4u04}?( 0/, c( Xejjec jhWmb( Q* Bekijed( . Hel* -541*

#36%64)675 8-51)4-1 . if[Y_c[di* AWbrfW]ei CibWdZi $?YkWZeh%6 =;M 420.5( ^ebejof[( /11
cc( @[hdWdZ_dW CibWdZ( ,u.3}12~M( 5-u/3}//~Q( -404 \j $12/ c%( LP 8TMSWTS @JF 9NSP( c_ddem
jhWf( D* ?* GY=eia[h [j Wb*( -0 Hel* -551( --612v-06,- ^7 MCI 53v32 $[n =;M 420/,%( fWhWjof[(
-$/-2 cc%( @[hdWdZ_dW CibWdZ( ,u-3*1}M( 5-u/4*5}Q( -24, \j $1-. c%( LP 8TMSWTS @JF 9NSP( c_d)
dem jhWf( D* ?* GY=eia[h [j Wb*( -2 Hel* -551*

FCN?L;NOL? =CN?>

;HIHSGIOM* -5-,* >h[Z]_d] WdZ ^oZhe]hWf^_Y h[YehZi e\ j^[ O* M* @_i^[h_[i Mj[Wc[h 0QGFXVTWW Zkh_d] j^[
J^_b_ff_d[ ?nf[Z_j_ed( -5,3v-5-,* B$ @$ 1YVJFY TK 5NWMJVNJW 3THYRJSX 30-6-v53*

@?LHBIFG( <*( ;H> =* F* BO<<M* -54-* Q[ij[hd ;jbWdj_Y ^W]\_i^[i e\ j^[ ][dki 4UXFXVJXYW $Gon_d_ZW[% m_j^
Z[iYh_fj_ed e\ jme d[m if[Y_[i* 5NWMJV] 1YQQJXNS $O*M*% 35$-%625v4/*

@?LHBIFG( <*( G* HILqH( M* I* EOFF;H>?L( ;* G* KO;NNLCHC( P* TCHNT?H( =* LI<?LNM( B*)E* GIE( ;H>

=*)B* EOI* .,-/* BW]|i^ f^obe][do WdZ jWnedeco( m_j^ Z[iYh_fj_ed e\ j^[ d[m ][dki ?YGNHYSIYW

$=hWd_WjW( Gon_d_ZW[%* 8TYVSFQ TK ETTQTLNHFQ @]WXJRFXNHW FSI 4ZTQYXNTSFV] ?JWJFVHM Ze_6 -,*----+
`pi*-.,/1*

CQ;GINI( N*( ;H> D* ?* G==IME?L* .,-0* >[[f)mWj[h \_i^[i e\ j^[ .,-- B[Whij J^_b_ff_d[ <_eZ_l[hi_jo ?nf[)
Z_j_ed e\ j^[ =Wb_\ehd_W ;YWZ[co e\ MY_[dY[i* JW][i .2/v//. NS A* =* Q_bb_Wci WdZ N* G* Aeib_d[h( [Zi*(
6JFVWX >MNQNUUNSJ 1NTINZJVWNX] 4\UJINXNTS TK XMJ 2FQNKTVSNF 0HFIJR] TK @HNJSHJW( =Wb_\ehd_W;YWZ[co e\
MY_[dY[i( MWd @hWdY_iYe( =Wb_\ehd_W( OM;*

G=GCFF;H( =* <*( ;H> L* F* QCMH?L* -540* N^h[[ d[m if[Y_[i e\ i[l[d)]_bb[Z ^W]\_i^[i $Gon_d_ZW[( 4UXF#

XVJXYW% \hec j^[ JWY_\_Y IY[Wd* >VTHJJINSLW TK XMJ 2FQNKTVSNF 0HFIJR] TK @HNJSHJW( i[h* 0( 0/$-2%6
.05v.23*

G=GCFF;H( =* <*( ;H> L* F* QCMH?L* .,,0* L[l_[m e\ j^[ ^W]\_i^[i $Gon_d_ZW[( Gon_d_\ehc[i% e\ j^[ dehj^)
m[ij[hd JWY_\_Y IY[Wd( m_j^ Z[iYh_fj_edi e\ j^h[[ d[m if[Y_[i( 4UXFXVJXYW KJVSMTQRN( >FVFR]\NSJ RTPN(
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@N] <J\ @UJHNJX TK $+,-,/* "=UNXYMTGWFSHMNF. >MNQNSNIFJ#

KWTR YMJ AWTUNHFQ 7SIT%>FHNKNH

1QFNWJ 5TS_FQJX ( FSI AJWWJSHJ 5TXQNSJW )

- 9W]Z]Ug <S^O`b[S\b$ <cYS K\WdS`aWbg$ 9]f 1/-./$ <cYS K\WdS`aWbg$ <c`VO[$ E; *//(0$ =%[OWZ2 ;?]\hO%

ZSa7QOZOQORS[g&]`U3 . <S^O`b[S\b ]TA\dS`bSP`ObS N]]Z]Ug$ ;OZWT]`\WO 8QORS[g ]T IQWS\QSa$ -- DcaWQ ;]\%

Q]c`aS <`WdS$ IO\ >`O\QWaQ]$ ;8 1,))0$ K&I&8& =%[OWZ2 bU]aZW\S`7QOZOQORS[g&]`U

@N] SJ\ XUJHNJX TK UMNQNSNI TUNXYMTGWFSHMX FWJ IJXHWNGJI KWTR [FWNTZX QTHFQNYNJX NS

YMJ YWTUNHFQ 7SIT%>FHNKNH& ;TXY \JWJ HTQQJHYJI KWTR IJJU \FYJWX TK YMJ CJWIJ 7XQFSI

>FXXFLJ$ >MNQNUUNSJX$ \MNQJ TSJ FIINYNTSFQ XUJHNJX \FX HTQQJHYJI KWTR WJQFYN[JQ^ XMFQ%

QT\ \FYJW KWTR >FSLQFT$ >MNQNUUNSJX FSI YMJ XJHTSI KWTR XMFQQT\ \FYJW NS YMJ

6F\FNNFS 7XQFSIX&

;TWUMTQTLNHFQ HMFWFHYJWX$ NSHQZINSL FSFYTRNHFQ IJYFNQX TK YMJ XMJQQ$ WFIZQFW RTW%

UMTQTL $̂ LN__FWI UQFYJX FSI RFQJ FSI MJWRFUMWTINYNH WJUWTIZHYN[J X^XYJRX FWJ

JSYNWJQ^ HTSLWZJSY \NYM YMJ RTQJHZQFW INKKJWJSHJX KTZSI& 4TZW TK YMJXJ YF]F FWJ RJR%

GJWX TK YMJ $+,-,/* &1*24& HQFIJ$ \MNQJ Y\T YF]F FWJ RJRGJWX TK F RTWJ GFXFQ QNSJFLJ&

$+,-,/* &(54,(&5)& XU& ST[& MFX FS JQTSLFYJ GTI $̂ MFX F QFWLJ$ XRTTYM XMJQQ$ QFHPX LN_%

_FWI UQFYJX FSI MFX F WFIZQF \NYM Y\T TZYJW QFYJWFQ YJJYM$ YMJ TZYJW TK \MNHM NX

WJIZHJI \NYM F GQZSY HZXU& $+,-,/* +*&234025. XU& ST[& NX FQXT JQTSLFYJ GZY MFX F

XJWNJX TK HQJFWQ^ IJKNSJI XYWNFYNTSX TS YMJ XMJQQ& 7Y FQXT UTXXJXXJX YMWJJ XRFQQ LN__FWI

UQFYJX \NYM F INXYNSHY HW^XYFQQNSJ XYWZHYZWJ$ MFX Y\T TZYJW QFYJWFQ WFIZQFW YJJYM \NYM

UWTRNSJSY HZXUX& $+,-,/* )*/4,1+&--53 XU& ST[& MFX WJXNIZFQ UZSHYFYJ XHZQUYZWJ QNSJX

TS YMJ XMJQQ$ MFX YMWJJ JVZFQQ^ XN_JI LN__FWI UQFYJX \NYM F UWTRNSJSY RJINFQ GFW

FGT[J F XNSLQJ QFWLJ IJUWJXXNTS& AMJ WFIZQF MFX F XNSLQJ TZYJW QFYJWFQ YTTYM \NYM F

UWTRNSJSY HZXU& AMJ UJSNX NX MFRRJW%XMFUJI \NYM F XJWNJX TK IJSYNHQJX TS YMJ TZYJW

QTGJ TK YMJ UJSNFQ UFUNQQF& $+,-,/* 6*2)*/3,3 XU& ST[& MFX F QFWLJ$ XRTTYM XMJQQ IJ[TNI

TK XYWNFYNTS TW TYMJW TG[NTZX XHZQUYZWJ& AMJ LN__FWI UQFYJX FWJ ZSJVZFQ \NYM Y\T QFWL%

JW UQFYJX FSI F XNSLQJ XRFQQ UQFYJ$ FQQ \NYM Y\T UWTRNSJSY UTWJX& AMJ UJSNFQ UFUNQQF NX

MFRRJW%XMFUJI \NYM FS ZSFWRJI UFUNQQF& $+,-,/* 1,44.&/, XU& ST[& MFX ZSJVZFQ LN_%

_FWI UQFYJX \MJWJ YMJ Y\T QTSLJW UQFYJX JFHM MF[J TSQ^ F XNSLQJ UTWJ$ $+,-,/* .5-4,"

1&1,--&4& XU& ST[&$ MFX F XRTTYM XMJQQ$ IJ[TNI TK TG[NTZX XHZQUYZWJ$ MFX YMWJJ ZSJVZFQ

LN__FWI UQFYJX$ FQQ \NYM Y\T QFWLJ UWTRNSJSY UTWJX& AMJ UJSNX NX HTRUQJ]$ MF[NSL F

UJSNFQ UFUNQQF IJSXJQ^ FWRJI \NYM HTSNHFQ UFUNQQFJ T[JW YMJ JSYNWJ XZWKFHJ& AMNX XYZI^

WJNSKTWHJX YMJ [NJ\ YMFY YMJ IN[JWXNY^ TK YMJ 7SIT%>FHNKNH >MNQNSFHJF XYNQQ WJRFNSX

NSHTRUQJYJQ^ XFRUQJI NSHQZINSL YMJ $+,-,/* &1*24& HQFIJ& $+,-,/* &(54,(&5)& FSI

$# +*&234025. FUUJFW YT GJ RTXY HQTXJQ^ WJQFYJI YT $# &-'& FSI $# &-'0,)*3 FSI WJUWJ%

XJSY YMJ KNWXY WJUWJXJSYFYN[JX TK YMNX LWTZU PST\S KWTR YMJ YWTUNHFQ 7SIT%>FHNKNH&

0TYM RTWUMTQTLNHFQ FSI RTQJHZQFW IFYF XZUUTWY YMJ UM^QTLJSJYNH UTXNYNTS TK YMJXJ

YF]F& AMJ RTWJ GFXFQ RJRGJWX MF[J XRFQQ LN__FWI UQFYJX TW JSYNWJQ^ QFHP YMJR FSI

MF[J F XNRUQJ UJSNX$ \MNQJ XUJHNJX NS YMJ $+,-,/* &1*24& HQFIJ MF[J UQFYJX \NYM UTWJX

TW XQNYX FSI MF[J F HTRUQJ] UJSNX FSI UWTXYFYJ& 7S XFRUQNSL GWTFIJW TZYLWTZU WJQF%

YNTSXMNUX$ XTRJ RJRGJWX TK >MNQNSNIFJ HQZXYJW \NYM XUJHNJX TK /LQFONIFJ$ XZLLJXYNSL

YMFY >MNQNSNIFJ FX YWFINYNTSFQQ^ HTSXYWZHYJI ITJX STY HTSXYNYZYJ F HQFIJ$ GZY WJUWJ%

XJSYX F UFWFUM^QJYNH FXXJRGQFLJ& AMJXJ WJQFYNTSXMNUX SJJI YT GJ KZWYMJW XYZINJI \NYM

RTWJ J]YJSXN[J YF]TS XFRUQNSL TK UMNQNSFHJFSX$ GZY FWJ XZLLJXYN[J YMFY KZWYMJW X^X%

YJRFYNH WJ[NXNTS NX WJVZNWJI YT IJ[JQTU F HQFXXNKNHFYNTS HTSXNXYJSY \NYM YMJ UM^QTLJS^

TK YMJ >MNQNSFHJF&

F@TRJM?N6 K^_b_d_ZW[( K^_b_dWY[W( DdZe)KWY_\_Y( d[m if[Y_[i( X_eZ_l[hi_jo
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HWdo cehf^ebe]_YWb Z[iYh_fj_edi e\ GVWZW\S if[Y_[i ^Wl[ X[[d kdZ[hjWa[d el[h j^[ fWij i[l)
[hWb Z[YWZ[i $HWhYki -5307 HWhYki WdZ HWhYki -522( -523( -5257 MkZcWd -53,( -53.W( X7
Beib_d[h -544%( WdZ j^[i[ ijkZ_[i Z[iYh_X[ d[m jWnW WdZ h[l_[m j^[ WdWjeco e\ fh[l_ekibo _Z[dj_)
\_[Z if[Y_[i* Kh_Y[ [j Wb* $.,--% Wbie fhel_Z[Z j^[ \_hij cehf^ebe]_YWbbo)XWi[Z f^obe][d[j_Y ijkZo
e\ GVWZW\S& Heh[ h[Y[djbo( Fhk] [j Wb* $.,-.% fhel_Z[Z W ceb[YkbWh f^obe][do XWi[Z ed j^[ -2N
c_jeY^edZh_Wb ][d[( j^Wj mWi ki[Z fh_cWh_bo je [ijWXb_i^ j^[ eh_]_d e\ jme _djheZkY[Z if[Y_[i e\
GVWZW\S dem \ekdZ ed j^[ KWY_\_Y YeWij e\ Iehj^ <c[h_YW* J^d^[_i[h WdZ HWbWgk_Wi $.,-/%
h[l_[m[Z j^[ Iehj^ <jbWdj_Y GVWZW\S if[Y_[i( Z[iYh_X[Z jme WZZ_j_edWb if[Y_[i \hec j^[ h[]_ed WdZ
fh[i[dj[Z W ceb[YkbWh f^obe][do e\ j^[i[ if[Y_[i XWi[Z ed j^[ >JD c_jeY^edZh_Wb ][d[*

O^[ RehbZ M[]_ij[h e\ HWh_d[ Nf[Y_[i $RJMHN6 8Vbb^6''eee&[O`W\Sa^SQWSa&]`U'

O^VWO&^V^6^4bOfRSbOWZa"WR4)+0++15% b_iji --3 lWb_Z if[Y_[i e\ GVWZW\S \hec j^hek]^ekj j^[
mehbZ{i eY[Wdi* <i dej[Z Xo Kh_Y[ [j Wb* $.,--%( j^[ cW`eh_jo e\ j^[i[ Wh[ ademd edbo \hec i^[bbi
WdZ j^[_h _Z[dj_jo h[cW_di eXiYkh[* O^[ DdZe)KWY_\_Y jhef_Yi WdZ WZ`WY[dj j[cf[hWj[ h[]_edi ikffehj
W Z_l[hi_jo e\ f^_b_d_Z ef_ij^eXhWdY^i $Beib_d[h [j Wb*( .,,4%( m_j^ .0 Z[iYh_X[Z if[Y_[i ZeYkc[dj)
[Z \hec j^[ h[]_ed $Kh_Y[ [j Wb* .,--( RJMHN%* N[l[hWb h[bWj_l[bo h[Y[djbo Z[iYh_X[Z if[Y_[i ^Wl[
X[[d WZZ[Z je j^[ DdZe)KWY_\_Y h[]_ed i_dY[ j^[ ioij[cWj_Y h[l_[mi Y_j[Z WXel[ $QWbZri .,,47 Kh_Y[
[j Wb* .,--%* O^[i[ _dYbkZ[ GVWZW\S OPgaaWQ]ZO QWbZri( .,,4$ G& POPOW QWbZri( .,,4( G& VOPSW QWbZri(
.,,4( G& TS\Sab`O Kh_Y[( Beib_d[h WdZ QWbZri( .,--( G& ^OcQW^O^WZZObO Kh_Y[( Beib_d[h WdZ QWbZri(
.,--( G& ^cYO Kh_Y[( Beib_d[h( WdZ QWbZri( .,-- WdZ G& aO`Q]^VOUO Kh_Y[( Beib_d[h WdZ QWbZri(
.,--* Fhk] [j Wb* $.,-.%( _bbkijhWj[Z j^Wj Wj b[Wij ed[ WZZ_j_edWb DdZe)KWY_\_Y if[Y_[i \hec <kijhWb_W
Wi kd_Z[dj_\_[Z WdZ gk_j[ b_a[bo kdZ[iYh_X[Z*

M[Y[dj X_eZ_l[hi_jo [nfbehWj_ed e\ Z[[f[h mWj[hi ikhhekdZ_d] j^[ K^_b_ff_d[i \hec j^[ .,,0
KWd]bWe Ddj[hdWj_edWb @nf[Z_j_ed WdZ j^[ .,-- C[Whij K^_b_ff_d[ =_eZ_l[hi_jo @nf[Z_j_ed ^Wi fhe)
ZkY[Z WZZ_j_edWb cWj[h_Wb( m^_Y^ _i j^[ \eYki e\ j^[ fh[i[dj ijkZo* @nWc_dWj_ed e\ j^_i cWj[h_Wb fbki
if[Y_c[di e\ W i^Wbbem)mWj[h if[Y_[i \hec j^[ CWmW__Wd DibWdZi h[l[Wbi j^[ fh[i[dY[ e\ i_n WZZ_)
j_edWb kdZ[iYh_X[Z if[Y_[i* O^[ Z[iYh_fj_ed e\ j^[i[ if[Y_[i WdZ j^[ [nWc_dWj_ed e\ j^[_h ceb[Yk)
bWh f^obe][d[j_Y h[bWj_edi^_fi \ehckbWj[ j^[ \eYki e\ j^[ fh[i[dj h[l_[m e\ j^[ ][dki GVWZW\S& Dd
ehZ[h je YecfWh[ j^[i[ if[Y_[i m_j^ ej^[h if[Y_[i ademd \hec j^[ KWY_\_Y WdZ DdZe)KWY_\_Y( ekh
ceb[YkbWh ijkZo [cfbeoi j^[ [nWc_dWj_ed e\ j^[ -2N ][d[ ijkZ_[Z Xo Fhk] [j Wb* $.,-.% hWj^[h j^Wd
ki_d] j^[ >JD ][d[ ki[Z Xo J^d^[_i[h WdZ HWbWgk_Wi $.,-/% \eh <jbWdj_Y jWnW* O^[ _dj[dj e\ j^[
fh[i[dj ceb[YkbWh ijkZo _i je Z[j[hc_d[ j^[ Z_ij_dYjd[ii e\ j^[ if[Y_[i Z[iYh_X[Z ^[h[( Wi m[bb Wi
\khj^[h Wii[ii_d] j^[ f^obe][do WdZ cedef^obo e\ GVWZW\S&

H<O@MD<GN <I? H@OCJ?N

;TWUMTQTLNHFQ ;JYMTIX

Jl[h j^[ bWij Z[YWZ[( d[m if[Y_c[di e\ f^_b_dZi m[h[ Yebb[Yj[Z \hec j^[ Q[hZ[ DibWdZ KWiiW][
WdZ =e^eb DibWdZ( K^_b_ff_d[i WdZ j^[ CWmW__Wd DibWdZi* Nf[Y_c[di Yebb[Yj[Z m[h[ fh[i[hl[Z _d
[_j^[h -," \ehcWb_d \eh fhef[h fh[i[hlWj_ed e\ WdWjec_YWb ijhkYjkh[i( eh fh[i[hl[Z [dj_h[bo _d 51"
[j^Wdeb \eh bWj[h ceb[YkbWh ijkZo* Kh_eh je fh[i[hlWj_ed e\ Wdo if[Y_c[d _d \ehcWb_d( W j_iik[ iWc)
fb[ mWi jWa[d \hec j^[ Wd_cWb WdZ fh[i[hl[Z _d 51" [j^Wdeb \eh bWj[h ceb[YkbWh ijkZo*

Pfed h[jkhd je j^[ >Wb_\ehd_W <YWZ[co e\ NY_[dY[i( Z_ii[Yj_edi m[h[ Yecfb[j[Z( WdZ ZhWm_d]i
e\ WdWjec_YWb ijhkYjkh[i m[h[ WYYecfb_i^[Z ki_d] W I_aed NHU)P X_deYkbWh c_YheiYef[ m_j^
ZhWm_d] jkX[* =kYYWb cWii ijhkYjkh[i e\ if[Y_c[di m[h[ Z_ii[Yj[Z WdZ Yb[Wd[Z Xo fbWY_d] j^[c _d
W -," IWJC iebkj_ed \eh 0w-, ^ekhi( WdZ j^[d fh[fWh[Z \eh iYWdd_d] [b[Yjhed c_YheiYefo* O^[
hWZkbW mWi i[fWhWj[Z WdZ Yb[Wd[Z e\ Wdo h[cW_d_d] j_iik[* Dj mWi j^[d fbWY[Z ed W ]bWii Yel[h ib_f(
W_h)Zh_[Z( WdZ j^[d cekdj[Z ed W ijW_db[ii ij[[b ijkX* O^[ iWc[ fheY[Zkh[ mWi \ebbem[Z \eh [nWc)
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_dWj_ed e\ ]_ppWhZ fbWj[i* Nf[Y_c[di e\ YefkbWjeho eh]Wdi m[h[ cekdj[Z ed ijkXi WdZ W_h)Zh_[Z eh
m[h[ f^eje]hWf^[Z ki_d] WkjecedjW][ b_]^j c_YheiYefo* CWhZ ijhkYjkh[i m[h[ j^[d YeWj[Z m_j^
]ebZ+fWbbWZ_kc ki_d] W ?[djed ?[ia DD lWYkkc ifkjj[h YeWj[h* NYWdd_d] [b[Yjhed c_Yhe]hWf^i m[h[

fheZkY[Z Xo W G@J -01, QK iYWdd_d] [b[Yjhed c_YheiYef[* Nf[Y_c[di WdZ Z_ii[Yj[Z ijhkYjkh[i
m[h[ Z[fei_j[Z Wj j^[ >Wb_\ehd_W <YWZ[co e\ NY_[dY[i _d j^[ Ddl[hj[XhWj[ Ueebe]o ?[fWhjc[dj Yeb)
b[Yj_ed $><NDU%*

;TQJHZQFW ;JYMTIX

JOf]\ aO[^ZW\U6 NWcfb_d] e\ K^_b_d_ZW[ if[Y_c[di \eh j^[ ceb[YkbWh ijkZo m[h[ Wbb fh[i[hl[Z
_d 3," @jJC( cWa_d] _j feii_Xb[ je f[h\ehc ceb[YkbWh meha ed j^[ j_iik[ eXjW_d i[gk[dY[i e\ j^[

c_j^eYedZh_Wb ][d[ -2N* I[m ceb[YkbWh i[gk[dY[ ZWjW Wh[ fhel_Z[Z \eh .- if[Y_c[di e\ -- if[Y_[i
e\ GVWZW\S WdZ ekj]hekf jWnW $OWXb[ -%* J\ j^[ i_n if[Y_[i Z[iYh_X[Z ^[h[( \_l[ e\ j^[ if[Y_[i m[h[
i[gk[dY[Z* Heb[YkbWh ZWjW m[h[ dej WlW_bWXb[ \eh GVWZW\S [cZbW^O^WZZObO( i_dY[ j^[ i_d]b[ if[Y_c[d
mWi fh[i[hl[Z _d \ehcWb_d* O^[ ][dki IQO^VO\RS` mWi Y^ei[d Wi Wd ekj]hekf XWi[Z ed _ji cehf^e)
be]_YWb i_c_bWh_jo WdZ WffWh[dj Ybei[ h[bWj_edi^_f je j^[ ][dki GVWZW\S& <ZZ_j_edWbbo( ed[ if[Y_c[d
e\ IQO^VO\RS` [c\Rca RWjied( -44/( mWi i[gk[dY[Z je j[ij j^[ cedef^obo e\ GVWZW\S& O^[ j_iik[i
YWc[ \hec if[Y_c[di Yebb[Yj[Z \hec lWh_eki h[]_edi _d j^[ DdZe)KWY_\_Y* O^[ cW`eh_jo e\ if[Y_)
c[di m[h[ \ekdZ \hec Z[[f mWj[hi e\\ j^[ Q[hZ[ DibWdZ KWiiW][( K^_b_ff_d[i( Xkj ed[ WZZ_j_edWb
if[Y_[i mWi Yebb[Yj[Z \hec h[bWj_l[bo i^Wbbem mWj[h \hec KWd]bWe( K^_b_ff_d[i( WdZ Wdej^[h \hec

i^Wbbem mWj[h _d j^[ CWmW__Wd DibWdZi* N[gk[dY[i e\ j^[ -2N ][d[ \hec -4 if[Y_c[di e\ i[l[d
if[Y_[i _d GVWZW\S m[h[ eXjW_d[Z \hec B[d=Wda WdZ m[h[ fkXb_i^[Z Xo Fhk] [jWb* $.,-.% WdZ ki[Z
_d WdWboi_i* O^[o Wh[ j^[h[\eh[ dej _dYbkZ[Z _d OWXb[ -*

<E8 Sfb`OQbW]\$ O[^ZWTWQObW]\ O\R aS_cS\QW\U6 B[dec_Y ?I< mWi [njhWYj[Z \hec icWbb
f_[Y[i e\ \eej j_iik[ \eh ceij iWcfb[i ki_d] L_W][d?I[Wio O_iik[ F_ji* <cfb_\_YWj_ed e\ ?I< mWi

YedZkYj[Z ed =_eMWZiHo>oYb[hOHO^[hceYoYb[h $ie\jmWh[ l[hi_ed -*,21( =_e)MWZ GWXehWjeh_[i%*
KWhj_Wb i[gk[dY[i e\ j^[ c_jeY^edZh_Wb ][d[i -2N hMI< $041 Xf% WdZ -2NWh)G WdZ -2NXh)C
$KWbkcX_[j Wb* -55-% \eh ed[ if[Y_c[d \eh -2N K>M WdZ i[gk[dY_d] m[ kj_b_p[Z _dj[hdWb fh_c[hi
Z[l[bef[Z Xo Q* Fdkjied $f[hiedWb Yecckd_YWj_ed%*

K>M Wcfb_\_YWj_edi m[h[ YWhh_[Z ekj _d W .1 cb h[WYj_ed lebkc[ _dYbkZ_d] .*1 cb e\ -,n K>M
Xk\\[h( ,*1 cb ZIOKi $-, cc ijeYa%( -*, cb H]>b $.1 cc ijeYa%( -*, cb CejNjWhjOWg $-*.1
kd_ji+cb%)<f[n( -*, cb e\ [WY^ fh_c[h $.1 cc ijeYa%( -1 vb C.J( WdZ . cb e\ ][dec_Y ?I<* O^[

fWhj_Wb -2N Wcfb_\_YWj_edi \ebbem[Z j^[ \ebbem_d] fWhWc[j[hi6 Wd _d_j_Wb Z[dWjkh_d] ij[f Wj 50u> \eh
/ c_d7 0, YoYb[i e\ Z[dWjkh_d] Wj 50u> \eh /, i( Wdd[Wb_d] Wj 04u> \eh /, i( Wcfb_\o_d] Wj 3.u>7
WdZ [nj[di_ed Wj 3.u> \eh 1 c_d WdZ .1u> \eh 1 c_d*

K>M fheZkYji m[h[ l_ikWb_p[Z ed W -*," O=@ W]Whei[ ][b ijW_d[Z m_j^ [j^_Z_kc Xhec_Z[*
K>M fheZkYji m[h[ fkh_\_[Z m_j^ @neN<K)DO $PN= NY_[dj_\_Y% WdZ j^[d @jJC Kh[Y_f_jWj_ed*

>oYb[)i[gk[dY_d] h[WYj_edi m[h[ f[h\ehc[Z ki_d] <=D Kh_ic =_] ?o[ O[hc_dWjeh $<ffb_[Z
=_eioij[ci% $jejWb lebkc[ -, cb% WdZ WdWbop[Z ki_d] j^[ WkjecWj[Z i[gk[dY[h <=D /-/, B[d[j_Y
<dWbop[h $<ffb_[Z =_eioij[ci% _d j^[ >[dj[h \eh >ecfWhWj_l[ B[dec_Yi Wj j^[ >Wb_\ehd_W <YWZ[)
co e\ NY_[dY[i $NWd AhWdY_iYe( PN<%* <bb d[m ?I< i[gk[dY[i ^Wl[ X[[d Z[fei_j[Z _d B[dXWda
$OWXb[ -%*

IS_cS\QS OZWU\[S\b O\R O\OZgaWa6 O^[ Wkj^[dj_Y_jo e\ j^[ i[gk[dY[i mWi l[h_\_[Z Xo =G<NO
YecfWh_iedi* O^[ i[gk[dY[i m[h[ [Z_j[Z WdZ Wb_]d[Z ki_d] B[d_eki 1*1 $?hkccedZ [j Wb* .,,5%
WdZ Y^[Ya[Z Xo [o[*

D]RSZ aSZSQbW]\ O\R ^VgZ]US\SbWQ O\OZgaSa6 K^obe][d[j_Y ZWjW m[h[ WdWbop[Z ki_d] HWn_ckc

G_a[b_^eeZ m_j^ j^[ fhe]hWc M<nHG l3*,0* M< n cb mWi [cfbeo[Z $NjWcWjWa_i( Ceel[h( WdZ

BJIU<G@N # BJNGDI@M6 I@R NK@>D@N JA G@ACAE= AMJH OC@ DI?J)K<>DAD> /1/
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1FYFQTL

<ZRGJW
4NJQI @YFYNTS 5JSZX %1*(,*3 9THFYNTS 5JS0FSP SZRGJW

><N -5.,41 C@K? ,,1 GVWZW\S OQcbWQOcRO
Q[hZ[ DibWdZ KWiiW][(

K^_bb_f_d[i
FE0--442

><N -5.,42 C@K? ,,1 GVWZW\S OQcbWQOcRO
Q[hZ[ DibWdZ KWiiW][(

K^_bb_f_d[i

><N -5.,43 C@K? ,-5 GVWZW\S OQcbWQOcRO
Q[hZ[ DibWdZ KWiiW][(

K^_bb_f_d[i
FE1--34-

><N -45//2 C@K? ,/1 GVWZW\S VSO`ab]`c[
Q[hZ[ DibWdZ KWiiW][(

K^_bb_f_d[i
FE0--45.

><N -5.,44 C@K? ,-5 GVWZW\S RS\bW^VOZZca
Q[hZ[ DibWdZ KWiiW][(

K^_bb_f_d[i
FE0--45-

><N -45//3 C@K? ,-5 GVWZW\S RS\bW^VOZZca
Q[hZ[ DibWdZ KWiiW][(

K^_bb_f_d[i

><N -5.,45 C@K? ,.- GVWZW\S dS`RS\aWa
Q[hZ[ DibWdZ KWiiW][(

K^_bb_f_d[i
FE0--45,

><N -45//4 C@K? ,.- GVWZW\S dS`RS\aWa
Q[hZ[ DibWdZ KWiiW][(

K^_bb_f_d[i

><N -5.,5, I+< GVWZW\S ^Wbb[O\W =bWYa MeYa( HWk_( CD FE0--5-,

><N -41.-/ I+< GVWZW\S ^Wbb[O\W =bWYa MeYa( HWk_( CD

><N -2/331 I+< GVWZW\S ^Wbb[O\W =bWYa MeYa( HWk_( CD

><N -22324 I+< GVWZW\S ^Wbb[O\W =bWYa MeYa( HWk_( CD

><N --4.1/ I+< GVWZW\S ^Wbb[O\W =bWYa MeYa( HWk_( CD

><N -5.,5- I+< GVWZW\S ^Wbb[O\W =bWYa MeYa( HWk_( CD

><N -3.40- O). GVWZW\S [cZbW^O^WZZObO KWd]bWe( K^_b_ff_d[i

><N -2421- I+< GVWZW\S Oc`WT]`[Wa NWd AhWdY_iYe =Wo( ><

><N -4-143 G)0. GVWZW\S ]`QO KWd]bWe( K^_b_ff_d[i FE0--45/

><N -4-034 N). GVWZW\S `cP`ObO KWd]bWe( K^_b_ff_d[i FE0--443

><N --5,/2 I+< GVWZW\S ]`WS\bOZWa NWd AhWdY_iYe =Wo( ><

><N -4-121 O)/- GVWZW\S VOPSW KWd]bWe( K^_b_ff_d[i FE1--34,

><N -3-055 O)/5 GVWZW\S VOPSW KWd]bWe( K^_b_ff_d[i

><N -42023 C@K? ,-. IQO^VO\RS` [c\Rca
Q[hZ[ DibWdZ KWiiW][(

K^_bb_f_d[i

><N -41334 GVWZW\]^aWa if* -
Q[hZ[ DibWdZ KWiiW][(

K^_bb_f_d[i
FE0--444

><N -41335 GVWZW\]^aWa if* .
Q[hZ[ DibWdZ KWiiW][(

K^_bb_f_d[i
FE0--445

><N -3344 C@K? ,.2 GVWZW\]^aWa QbS\]^V]`O^VOUO
Q[hZ[ DibWdZ KWiiW][(

K^_bb_f_d[i
FE0--450

O<=G@ D* Nf[Y_c[di [nWc_d[Z \eh d[m ?I< i[gk[dY[i*



Mek][cedj .,,4% hWdZec ijWhj_d] jh[[i( ki_d] -,(,,, hWf_Z XeejijhWfi* O^[ ceZ[b e\ WdWboi_i mWi
i[j je BOM ' BWccW m_j^ IQO^VO\RS` [c\Rca Wi j^[ ekj]hekf*

?S\SbWQ RWabO\QSa2 Dd ehZ[h je YecfWh[ j^[ ][d[j_Y Z_ijWdY[i Wced] if[Y_c[di e\ GVWZW\S \hec
Z_\\[h[dj X_e][e]hWf^_Y Wh[Wi( m[ YWbYkbWj[Z j^[ c[Wd ][d[j_Y Z_ijWdY[i \eh j^[ ceb[YkbWh cWha[h
ki_d] K<PK& 0*, X -,*,* R[ \ebbem[Z j^[ Yh_j[h_W Wffb_[Z Xo Fhk] [j Wb* $.,-.% m^e YedYbkZ[Z j^Wj
c[Wd _djhWif[Y_\_Y Z_\\[h[dY[ \eh j^[ -2N ][d[ mWi ][d[hWbbo b[ii j^Wd ,*1" m^_b[ _djhWif[Y_\_Y Z_\)
\[h[dY[i hWd][Z \hec -*1"w1*5"* R[ Yedi_Z[h[Z Wdo Z_l[h][dY[i _d j^[ -2N ][d[ [nY[[Z_d] ."
je h[fh[i[dj Z_ij_dYj jWnW*

NK@>D@N ?@N>MDKODJIN

1JUMFQFXUNIJF 4NXMJW$ (--*

4FRNQ^ >MNQNSNIFJ 5WF $̂ (-+'

5JSZX $+,-,/* /XHFSNZX$ (,,)

Oof[ if[Y_[i6 9cZZO O^S`bO G_ddW[ki( -323( Xo ikXi[gk[dj Z[i_]dWj_ed

$+,-,/* &(54,(&5)& 5TS_FQJX FSI 5TXQNSJW$ XU& ST[&

A_]kh[i -<w=( .w/

;/A3?7/9 3D/;7<32*x CJGJOTK@6 ><NDU -5.,41( NO C@K? ,1( X[Wc jhWmb _d \_d[ ckZ(
015w052 c Z[fj^( m[ij[hd [dZ e\ Q[hZ[ DibWdZ KWiiW][( =WbWoWd =Wo( =WjWd]Wi Khel_dY[( Gkped(
K^_b_ff_d[i( -/*304//uI( -.,*3114/u@( .5 HWo .,--( C[Whij @nf[Z_j_ed ?[[f N[W O[Wc*
K<M<OTK@N6 ><NDU -5.,42( NO C@K? ,1( Z_ii[Yj[Z( X[Wc jhWmb _d \_d[ ckZ( 015w052 c Z[fj^(
m[ij[hd [dZ e\ Q[hZ[ DibWdZ KWiiW][( =WbWoWd =Wo( =WjWd]Wi Khel_dY[( Gkped( K^_b_ff_d[i(
-/*304//uI( -.,*3114/u@( .5 HWo .,--( C[Whij @nf[Z_j_ed ?[[f N[W O[Wc* ><NDU -5.,43( ed[
if[Y_c[d( fWhj_Wbbo Z_ii[Yj[Z( NO C@K? -5( X[Wc jhWmb _d X[Wc jhWmb _d ckZZo iWdZ m_j^ f[XXb[i(
10-w2/2 c Z[fj^( m[ij[hd [dZ e\ Q[hZ[ DibWdZ KWiiW][( iekj^[Wij [dZ e\ Bebe DibWdZ( =WjWd]Wi
Khel_dY[( Gkped( K^_b_ff_d[i( -/*1451uI( -.,*0-11u@( - Ekd[ .,--( C[Whij @nf[Z_j_ed ?[[f N[W
O[Wc*

53=5?/>671/9 27@A?70BA7=<*x Fdemd edbo \hec j^[ Q[hZ[ DibWdZ KWiiW][( iekj^[hd
Gkped( K^_b_ff_d[i*

3AE;=9=5E*x O^[ dWc[ yOQcbWQOcROz h[\[hi je j^[ bed] jWf[h_d] feij[h_eh [dZ e\ j^[ XeZo
e\ j^_i if[Y_[i*

</AB?/9 67@A=?E*x O^_i if[Y_[i _i _d ckZ WdZ iWdZo ckZ _d 015w2/2 c*
23@1?7>A7=<*x =fbS`\OZ []`^V]Z]Ug& O^[ b_l_d] Wd_cWbi $A_]i* -<( =% Wh[ kf je 21 cc _d

b[d]j^ WdZ ., cc m_Z[* O^[ ][d[hWb XeZo Yebeh e\ j^[ b_l_d] Wd_cWb _i kd_\ehcbo m^_j[ m_j^ o[b)
bem_i^ f_]c[dj ed j^[ Wdj[h_eh [dZ e\ j^[ ^[WZ WdZ _d j^[ cWdjb[ YWl_jo ed j^[ l[djhWb i_Z[* O^[
Y[f^Wb_Y i^_[bZ _i i^ehj[h j^Wd j^[ feij[h_eh i^_[bZ WdZ _i ib_]^jbo _dZ[dj[Z feij[h_ehbo* O^[ fWhWfe)
Z_W Wh[ i^ehj( dej h[WY^_d] j^[ Y[f^Wb_Y i^_[bZ( b[Wl_d] j^[ Wdj[h_eh WdZ feij[h_eh i^_[bZi l_i_Xb[
$A_]* .<%* O^[ feij[h_eh [dZ e\ j^[ feij[h_eh i^_[bZ jWf[hi je Wd WYkj[bo fe_dj[Z feij[h_eh j[hc_dWb*

O^[ ]_bb _i i_cfbo fb_YWj[ Yedi_ij_d] e\ -. fh_cWho \ebZi WdZ _i i_jkWj[Z l[djhWbbo ed j^[ h_]^j
feij[h_eh [dZ e\ j^[ Wd_cWb*

IVSZZ $A_]* .=%6 O^[ i^[bb _i Wffhen_cWj[bo -1 cc bed] WdZ _i h[bWj_l[bo j^_Yabo YWbY_\_[Z WdZ
m_Z[* Dj eYYkf_[i j^[ cW`eh_jo e\ j^[ feij[h_eh i^_[bZ* Ie eXl_eki iYkbfjkh[ _i l_i_Xb[ ed j^[ ikh\WY[
e\ j^[ i^[bb* O^[ h_]^j feij[h_eh [njh[c[ e\ j^[ i^[bb ^Wi Wd [bed]Wj[ [nj[di_ed*

<WUSabWdS agabS[ $A_]i* /<w=%6 O^[ XkYYWb cWii _i h[bWj_l[bo bWh][( eYYkfo_d] j^[ Wdj[h_eh ^Wb\
e\ j^[ Wdj[h_eh i^_[bZ* O^[ XkYYWb XkbX ^Wi W h[bWj_l[bo bWh][ hWZkbW* O^[ hWZkbWh \ehckbW _d ed[
fWhWjof[ if[Y_c[d $><NDU -5.,42% _i -2 n .*-*,*-*.* $A_]* .>%* O^[ _dd[h bWj[hWb j[[j^ Wh[ bWh][

BJIU<G@N # BJNGDI@M6 I@R NK@>D@N JA G@ACAE= AMJH OC@ DI?J)K<>DAD> /11
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ADBPM@ -* G_l_d] Wd_cWbi* <* GVWZW\S OQcbWQOcRO if* del*( ZehiWb l_[m( fWhWjof[( ><NDU -5.,43( H_dZehe JYY_Z[djWb(
K^_b_ff_d[i* =* GVWZW\S OQcbWQOcRO if* del*( l[djhWb l_[m( fWhWjof[( ><NDU -5.,43( H_dZehe JYY_Z[djWb( K^_b_ff_d[i*
>* GVWZW\S VSO`ab]`c[ if* del*( ZehiWb l_[m( ^ebejof[( ><NDU -45//2( H_dZehe JYY_Z[djWb( K^_b_ff_d[i* ?* GVWZW\S VSO`ab]%

`c[ if* del*( ^ebejof[( l[djhWb l_[m( YWi_p -45//2( H_dZehe JYY_Z[djWb( K^_b_ff_d[i* @* GVWZW\S RS\bW^VOZZca if* del*( ^ebe)
jof[ WdZ fWhWjof[( H_dZehe JYY_Z[djWb( K^_b_ff_d[i* A* GVWZW\S dS`RS\aWa if* del*( ^ebejof[( ><NDU -5.,45( H_dZehe JYY_)
Z[djWb( K^_b_ff_d[i* B* GVWZW\S ^Wbb[O\W if* del*( fWhWjof[( ><NDU -5.,5-( HWa[dW GWdZ_d]( HWk_( CWmW_{_( K^eje Xo >eho
K_jjcWd* C* GVWZW\S ^Wbb[O\W if* del*( ^ebejof[( ><NDU -5.,5,( =bWYa MeYa( HWk_( CWmW_{_( K^eje Xo >eho K_jjcWd* Wbb
ej^[h f^ejei Xo O* H* Beib_d[h*



6=<D094@ " 6=@98<4?/ <4C @>4284@ =5 ($%&%'# 5?=; A74 8<3=$>028582 )*,

586B?4 (% 0PEUQOY QJ (-./.0, )*21.*)2+) TR% PQW% 0% 3QSTEN EPH WIPUSEN WMIXT QJ LQNQUYRI# 20@8D '.(&-*# HSEXMPKT

FY 4OMNY 4PK% 1% @LINN# RESEUYRI# 20@8D '.(&-+% 2% @GEPPMPK INIGUSQP OMGSQKSERL QJ IPUMSI SEHVNE# RESEUYRI# 20@8D

'.(&-+% 3% @GEPPMPK INIGUSQP OMGSQKSERL QJ LENJ$SQX QJ SEHVNES UIIUL# RESEUYRI# 20@8D '.(&-+% 4% 3IUEMN QJ QVUIS NEUISEN

UIIUL MNNVTUSEUMPK FNVPU GVTR QJ QVUISOQTU QVUIS NEUISENT% 5% 9MKLU OMGSQKSERL QJ RIPMT# RESEUYRI# 20@8D '.(&-+%
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ADBPM@ /* Ddj[hdWb WdWjeco( GVWZW\S OQcbWQOcRO if* del* e\ fWhWjof[ ><NDU -5.,42( <* Q[djhWb l_[m e\ fh[i[hl[Z Wd_)
cWb i^em_d] _dj[hdWb WdWjeco( X] 9 XkYYWb ]Wd]b_W( Xc 9 XkYYWb cWii( Y 9 Y[h[XhWb ]Wd]b_ed( Yh 9 Yhef( f 9 f[d_i( f[ 9
f[ZWb ]Wd]b_ed( fb( fb[khWb ]Wd]b_ed( iX 9 ikX_dj[ij_dWb ]Wd]b_ed( i] 9 iWb_lWho ]bWdZ( if 9 ikfhW_dj[ij_dWb ]Wd]b_ed l 9 l_i)
Y[hWb ]Wd]b_ed* =* <dj[h_eh fehj_ed e\ Z_][ij_l[ ioij[c( X] 9 XkYYWb ]Wd]b_ed( Yh 9 Yhef( hc 9 h[jhWYjeh ckiYb[( i] 9 iWb_lWho
]bWdZ* >* Keij[h_eh h[fheZkYj_l[ eh]Wdi( Wb 9 WbXkc[d ]bWdZ( Wc 9 WcfkbbW( XY 9 XkhiW YefkbWjh_n( c[ 9 c[cXhWd[ ]bWdZ(
ck 9 ckYeki ]bWdZ( hi 9 h[Y[fjWYkbkc i[c_d_i* ?* K[d_i WdZ f[d_Wb fWf_bbW( f 9 f[d_Wb fWf_bbW( fh 9 fheijWj[*



WdZ XheWZ $A_]* .?%* O^[_h cWij_YWjeho cWh]_d _i Z[le_Z e\ Z[dj_Yb[i* O^[ _dd[h( ekj[h bWj[hWb jeej^
_i dWhhem WdZ [bed]Wj[ m_j^ Wd [bed]Wj[( Ykhl[Z Ykif* O^[ ekj[hceij bWj[hWb _i Xbkdj WdZ Ykhl[Z(
bWYa_d] Wd [bed]Wj[ Ykif $A_]* .@%* O^[h[ _i W bWh][ l[djhWb ehWb ]bWdZ WdZ icWbb ZehiWb ehWb ]bWdZi*
<j j^[ feij[h_eh [dZ e\ j^[ XkYYWb cWii( d[Wh j^[ `kdYj_ed m_j^ j^[ Yhef( _i W fW_h e\ [bed]Wj[ iWb_)
lWho ]bWdZi $A_]* /<( >%* O^[ Yhef _i bWh][ WdZ iWYYWj[( ib_]^jbo dWhhem[h j^Wd j^[ XkYYWb XkbX*
O^[h[ Wh[ de ]_ppWhZ fbWj[i eh ckiYkbWh j^_Ya[d_d]i _d j^[ Yhef* O^[ Yhef dWhhemi feij[h_ehbo WdZ
[dj[hi j^[ Z_][ij_l[ ]bWdZ* O^[ _dj[ij_d[ [c[h][i \hec j^[ h_]^j i_Z[ e\ j^[ Z_][ij_l[ ]bWdZ WdZ j[h)
c_dWj[i d[Wh j^[ feij[h_eh [dZ e\ j^[ XeZo d[Wh j^[ XWi[ e\ j^[ ]_bb*

;S\b`OZ ES`d]ca IgabS[ $A_]* /<%6 O^[ Y_hYkc[ief^W][Wb d[hl[ h_d] Yedi_iji e\ fW_h[Z Y[h[)
XhWb( f[ZWb WdZ fb[khWb ]Wd]b_W WdZ W i_d]b[ ikfhW_dj[ij_dWb ]Wd]b_ed ed j^[ h_]^j i_Z[ i_jkWj[Z m[bb
feij[h_eh e\ j^[ d[hl[ h_d]* O^[ Y[h[XhWb WdZ f[ZWb Yecc_iikh[i Wh[ Xej^ [bed]Wj[ m_j^ m[bb)i[fW)
hWj[Z h[if[Yj_l[ ]Wd]b_W* Jd j^[ l[djhWb i_Z[ e\ j^[ XkYYWb cWii d[Wh j^[ [djhWdY[ e\ j^[ [ief^W]ki
Wh[ j^[ XkYYWb ]Wd]b_W( m^_Y^ Wh[ _cc[Z_Wj[bo WZ`WY[dj je [WY^ ej^[h* Ahec j^[ feij[h_eh [dZ e\ j^[
Wdj[h_eh d[hl[ h_d] j^[ h_]^j XhWdY^ e\ j^[ l_iY[hWb beef [nj[dZi feij[h_ehbo je j^[ ikfhW_dj[ij_dWb
]Wd]b_ed* O^[ eif^hWZ_Wb d[hl[ [c[h][i \hec ikfhW_dj[ij_dWb ]Wd]b_ed* O^[ jme bWj[hWb XhWdY^[i e\
j^[ l_iY[hWb beef `e_d feij[h_ehbo Wj j^[ feij[h_eh ]Wd]b_W* O^[ b[\j l_iY[hWb beef [dj[hi j^[ ikX_d)
j[ij_dWb ]Wd]b_ed( m^_b[ j^[ h_]^j bWj[hWb d[hl[ [dj[hi j^[ l_iY[hWb ]Wd]b_ed* O^[ l_iY[hWb ]Wd]b_ed _i
bWh][h j^Wd j^[ ikX_dj[ij_dWb ]Wd]b_ed $A_]* /<%* Ahec j^[ l_iY[hWb ]Wd]b_ed _i j^[ ][d_jWb d[hl[(
m^_Y^ Ze[i dej Wff[Wh je ^Wl[ W Z_ij_dYj ][d_jWb ]Wd]b_ed*

HS^`]RcQbWdS IgabS[ $A_]i* .A( />w?%6 O^[ WhhWd][c[dj e\ h[fheZkYj_l[ eh]Wdi _i [ii[dj_Wbbo
cedWkb_Y $Wi Z_iYkii[Z Xo Beib_d[h -550% Xkj m_j^ W i_d]b[ XhWdY^ e\ j^[ ^[hcWf^heZ_j_Y ZkYj je
j^[ WbXkc[d WdZ c[cXhWd[ ]bWdZi $A_]* />%* Ahec j^[ bWh][ elej[ij_i( m^_Y^ _i _dj[hc_d]b[Z m_j^
j^[ Z_][ij_l[ ]bWdZ( [c[h][i j^[ m_Z[( Yedlebkj[Z WcfkbbW* O^[ WcfkbbW dWhhemi _dje j^[ ^[hcWf^)
heZ_j_Y ZkYj( m^_Y^ Ykhl[i WhekdZ j^[ \[cWb[ ]bWdZi WdZ [dj[hi j^[ i^ehj( Ye_b[Z WbXkc[d WdZ c[c)
XhWd[ ]bWdZi Xo c[Wdi e\ W i_d]b[ ZkYj* O^[ bWh][h ckYeki ]bWdZ _i X_beX[Z m_j^ W cWii_l[ fh_cWho
beX[ WdZ icWbb[h i[YedZWho ed[* O^[ ^[hcWf^heZ_j_Y ZkYj _i [bed]Wj[ WdZ [nj[dZi je j^[ ][d_jWb
Wf[hjkh[ j^[d `e_di j^[ i^ehj ZkYj e\ j^[ bWh][( foh_\ehc h[Y[fjWYkbkci[c_d_i WdZ Yedj_dk[i je j^[
][d_jWb Wjh_kc( m^[h[ _j `e_di j^[ [bed]Wj[ ZkYj e\ j^[ XkhiW YefkbWjh_n* O^[ XkhiW _i bWh][ WdZ if^[h)
_YWb* Dji ZkYj _i dWhhem m^[h[ _j `e_di j^[ XkhiW WdZ m_Z[di WdZ Ykhl[i kdj_b _ji m_Z[ij fehj_ed Wj j^[
][d_jWb Wjh_kc* Ahec j^[ ][d_jWb Wjh_kc j^[ ef[d( Y_b_Wj[Z if[hc ]heel[ b[WZi je j^[ Y[f^Wb_Y f[d_i*
O^[ f[d_i $A_]i* .A( /?% Yedi_iji e\ W j^_Ya f[d_Wb iWY WdZ Wd [bed]Wj[( kdXhWdY^[Z( feij[h_ehbo
Z_h[Yj[Z fheijWj[ ]bWdZ j^Wj _i `e_d[Z je j^[ f[d_Wb iWY Xo W dWhhem[Z Yedijh_Yj_ed* R_j^_d j^[ f[d_Wb
iWY _i Wd [bed]Wj[( Ykhl[Z f[d_Wb fWf_bbW j^Wj _i Z[le_Z e\ Wdo WhcWjkh[ $A_]* /?%*

?3;/?8@*x Kh_Y[ [j Wb* $.,--% Z[iYh_X[Z W i[h_[i e\ fb[i_ecehf^_Y Y^WhWYj[h_ij_Yi \ekdZ _d
if[Y_[i e\ GVWZW\S& GVWZW\S OQcbWQOcRO ^Wi i[l[hWb fb[i_ecehf^_Y \[Wjkh[i _dYbkZ_d] W h[bWj_l[bo
bWh][ hWZkbW( ceh[ j^Wd ed[ ekj[h bWj[hWb jeej^ _d j^[ hWZkbWh h_XXed( W ikfhW_d[ij_dWb ]Wd]b_ed i_jk)
Wj[Z feij[h_eh je j^[ Y_hYkc[ief^W][Wb d[hl[ h_d] WdZ W i_cfb[( kdWhc[Z f[d_Wb fWf_bbW m_j^ W i_d)
]b[ kdXhWdY^[Z fheijWj[* O^_i if[Y_[i Wbie ^Wi i[l[hWb Z[h_l[Z Wjjh_Xkj[i _dYbkZ_d] W iceej^ i^[bb(
W bWYa e\ ]_ppWhZ fbWj[i WdZ Wd [bed]Wj[ feij[h_eh [dZ e\ j^[ feij[h_eh i^_[bZ*

GVWZW\S OQcbWQOcRO _i ceij i_c_bWh _d _ji cehf^ebe]o je G& OZPO HWjjen( -514( \hec j^[ iekj^)
[hd >Wb_\ehd_W YeWij WdZ G& OZP]WRSa Kh_Y[( Beib_d[h( WdZ QWbZri( .,--( \hec j^[ Bkb\ e\ H[n_Ye WdZ
>Wh_XX[Wd* O^[i[ j^h[[ if[Y_[i ^Wl[ W bWh][ XeZo i_p[ m_j^ W XheWZ XeZo fhe\_b[ WdZ W XheWZ(
iceej^( \bWjj[d[Z i^[bb m_j^ Wd [nfWdZ[Z feij[h_eh m_d]* O^[o Wbie ^Wl[ W bWh][ hWZkbW m_j^ W m_Z[
_dd[h bWj[hWb jeej^ j^Wj [_j^[h bWYai Z[dj_Yb[i eh ^Wi ]h[Wjbo h[ZkY[Z Z[dj_Yb[i* <bb j^h[[ if[Y_[i ^Wl[
jme ekj[h bWj[hWb j[[j^ WdZ W i_cfb[ f[d_i WdZ fheijWj[* O^[o Wbb ^Wl[ W ikfhW_dj[ij_dWb ]Wd]b_ed
beYWj[Z feij[h_ehbo je j^[ d[hl[ h_d]* ?[if_j[ j^[i[ i_c_bWh_j_[i( G& OQcbWQOcRO Z_\\[hi i_]d_\_YWdjbo
\hec j^[i[ jWnW _d i[l[hWb h[]WhZi* O^[ feij[h_eh [dZ e\ j^[ XeZo e\ G& OZPO WdZ G& OZP]WRSa _i Xbkdj
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hWj^[h j^Wd X[_d] WYkj[bo jWf[h[Z Wi G& OQcbWQOcRO* Dd G& OQcbWQOcRO WdZ G& OZP]WRSa j^[ _dd[h bWj[h)
Wb j[[j^ [dj_h[bo bWYa Z[dj_Yb[i( m^_b[ _d G& OZPO( iec[ e\ j^[ j[[j^ ^Wl[ c_dkj[ Z[dj_Yb[i ed j^[ cWi)
j_YWjeho XehZ[h( m^_b[ ej^[h j[[j^ _d j^[ iWc[ hWZkbW cWo [dj_h[bo bWYa Z[dj_Yb[i* Dd Xej^ G& OZPO WdZ
G& OZP]WRSa j^[ jme ekj[h bWj[hWb j[[j^ Wh[ i_c_bWh _d i^Wf[ m_j^ [l[dbo Ykhl[Z Ykifi* Dd G& OQcbWQOc%

RO( j^[ _dd[h e\ j^[i[ jme j[[j^ _i i_c_bWh je j^ei[ \ekdZ _d j^[ ej^[h jme if[Y_[i Xkj j^[ ekj[h ed[
^Wi W ZhWcWj_YWbbo h[ZkY[Z Ykif* =ej^ G& OZPO WdZ G& OZP]WRSa ^Wl[ j^h[[ icWbb [l[dbo)i_p[Z ]_p)
pWhZ fbWj[i( m^_b[ de jhWY[ e\ fbWj[i mWi \ekdZ _d j^[ jme if[Y_c[di e\ G& OQcbWQOcRO [nWc_d[Z*
O^[ fheijWj[ e\ G& OQcbWQOcRO _i edbo ib_]^jbo Ykhl[Z Wi feij[h_ehbo Z_h[Yj[Z m^_b[ _d G& OZPO WdZ
G& OZP]WRSa( j^[ fheijWj[ _i i^Whfbo Ykhl[Z( m_j^ j^[ feij[h_eh [dZ X[_d] Wdj[h_ehbo Z_h[Yj[Z*

$+,-,/* +*&234025. 5TS_FQJX FSI 5TXQNSJW$ XU& ST[&

A_]kh[i ->w?( 0w1

;/A3?7/9 3D/;7<32*x CJGJOTK@6 Z_ii[Yj[Z( ><NDU -45//2( NO C@K? /1( X[Wc jhWmb _d
\_d[ ckZ( /53w0/5 c Z[fj^( m[ij[hd [dZ e\ Q[hZ[ DibWdZ KWiiW][( c_ZmWo X[jm[[d <cX_b DibWdZ
WdZ >WbWjW]Wd( =WjWd]Wi Khel_dY[( Gkped( K^_b_ff_d[i( -/*4,5uI( -.,*0234/u@( 0 Ekd[ .,--(
C[Whij @nf[Z_j_ed ?[[f N[W O[Wc*

53=5?/>671/9 27@A?70BA7=<*x Fdemd edbo \hec j^[ K^_b_ff_d[i $fh[i[dj ijkZo%*
3AE;=9=5E*x O^[ dWc[ yVSO`ab]`c[z ^edehi R_bb WdZ HWh]Wh[j C[Whij m^e ][d[hekibo

\kdZ[Z j^[ .,-- C[Whij K^_b_ff_d[ =_eZ_l[hi_jo @nf[Z_j_ed*
</AB?/9 67@A=?E*x O^_i if[Y_[i mWi \ekdZ _d \_d[ ckZ* O^[ ]_ppWhZ YedjW_d[Z \hW]c[dji

e\ j_iik[ j^Wj m^[d i[gk[dY[Z m[h[ \ekdZ je X[ coj_b_Z X_lWlb[i*
23@1?7>A7=<*x =fbS`\OZ []`^V]Z]Ug6 O^[ b_l_d] Wd_cWb $A_]i* ->w?% mWi .1 cc _d b[d]j^

-3 cc m_Z[* O^[ ][d[hWb XeZo Yebeh e\ j^[ b_l_d] Wd_cWb _i kd_\ehcbo m^_j[ m_j^ o[bbem_i^ f_])
c[dj ed j^[ Wdj[h_eh [dZ e\ j^[ ^[WZ WdZ _d j^[ cWdjb[ YWl_jo ed j^[ l[djhWb i_Z[* O^[ Y[f^Wb_Y
i^_[bZ _i i^ehj[h j^Wd j^[ feij[h_eh i^_[bZ WdZ _i ib_]^jbo _dZ[dj[Z feij[h_ehbo* O^[ fWhWfeZ_W Wh[
i^ehj( dej h[WY^_d] j^[ Y[f^Wb_Y i^_[bZ( b[Wl_d] j^[ Wdj[h_eh WdZ feij[h_eh i^_[bZi l_i_Xb[* O^[ fei)
j[h_eh [dZ e\ j^[ feij[h_eh i^_[bZ jWf[hi je Wd [bed]Wj[( hekdZ[Z feij[h_eh j[hc_dWb* O^[ ]_bb _i i_c)
fbo fb_YWj[ Yedi_ij_d] e\ -. fh_cWho \ebZi WdZ _i i_jkWj[Z l[djhWbbo ed j^[ h_]^j feij[h_eh [dZ e\ j^[
Wd_cWb*

IVSZZ $A_]* 0<%6 O^[ i^[bb _i Wffhen_cWj[bo -1 cc bed] WdZ _i h[bWj_l[bo j^_Yabo YWbY_\_[Z WdZ
m_Z[* Dj eYYkf_[i j^[ cW`eh_jo e\ j^[ feij[h_eh i^_[bZ* Heh[ j^Wd /, hWZ_Wb XWdZi e\ eXl_eki iYkbf)
jkh[ Wh[ l_i_Xb[ ed j^[ ikh\WY[ e\ j^[ i^[bb* O^[ h_]^j feij[h_eh [njh[c[ e\ j^[ i^[bb ^Wi W i^ehj [nj[d)
i_ed*

<WUSabWdS agabS[ $A_]i* 0=w@( 1<%6 O^[ XkYYWb cWii _i h[bWj_l[bo bWh][( eYYkfo_d] j^[ Wdj[h_)
eh ^Wb\ e\ j^[ Wdj[h_eh i^_[bZ $A_]* 1<%* O^[ XkYYWb XkbX ^Wi W h[bWj_l[bo bWh][ hWZkbW* O^[ hWZkbWh
\ehckbW e\ j^[ ^ebejof[ if[Y_c[d _i -2 n .*-*,*-*. $A_]* 0?%* O^[ _dd[h bWj[hWb j[[j^ Wh[ bWh][ WdZ
XheWZ $A_]* 0@%* O^[_h cWij_YWjeho cWh]_d _i Z[le_Z e\ Z[dj_Yb[i* O^[ jme ekj[h bWj[hWb j[[j^ Wh[ dWh)
hem WdZ [bed]Wj[ m_j^ Wd [bed]Wj[( Ykhl[Z Ykif* O^[h[ _i W bWh][ l[djhWb ehWb ]bWdZ WdZ icWbb Zeh)
iWb ehWb ]bWdZi* <j j^[ feij[h_eh [dZ e\ j^[ XkYYWb cWii( d[Wh j^[ `kdYj_ed m_j^ j^[ Yhef( _i W fW_h e\
[bed]Wj[ iWb_lWho ]bWdZi* O^[ Yhef _i bWh][ WdZ iWYYWj[( WXekj j^[ iWc[ Z_Wc[j[h Wi j^[ XkYYWb XkbX*
Keij[h_ehbo j^[ Yhef dWhhemi je W ib_]^jbo ckiYkbWh_p[Z ]_ppWhZ j^Wj YedjW_di j^h[[ iocc[jh_YWb
fbWj[i $A_]i* 0=w>%* O^[ ]_ppWhZ fbWj[i Wh[ Xhemd WdZ Yel[h[Z m_j^ icWbb h^ecXe_ZWb YhoijWbi* O^[
]_ppWhZ dWhhemi feij[h_ehbo WdZ [dj[hi j^[ Z_][ij_l[ ]bWdZ* O^[ _dj[ij_d[ [c[h][i \hec j^[ h_]^j
i_Z[ e\ j^[ Z_][ij_l[ ]bWdZ WdZ j[hc_dWj[i d[Wh j^[ feij[h_eh [dZ e\ j^[ XeZo d[Wh j^[ XWi[ e\ j^[
]_bb*

;S\b`OZ ES`d]ca IgabS[ $A_]* 1<%6 O^[ Y_hYkc[ief^W][Wb d[hl[ h_d] Yedi_iji e\ fW_h[Z Y[h[)
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XhWb( f[ZWb WdZ fb[khWb ]Wd]b_W WdZ W i_d]b[ ikfhW_dj[ij_dWb ]Wd]b_ed ed j^[ h_]^j i_Z[ i_jkWj[Z m[bb
feij[h_eh e\ j^[ d[hl[ h_d]* O^[ Y[h[XhWb WdZ f[ZWb Yecc_iikh[i Wh[ Xej^ [bed]Wj[ m_j^ m[bb)i[fW)
hWj[Z h[if[Yj_l[ ]Wd]b_W* Jd j^[ l[djhWb i_Z[ e\ j^[ XkYYWb cWii d[Wh j^[ [djhWdY[ e\ j^[ [ief^W]ki
Wh[ j^[ XkYYWb ]Wd]b_W m^_Y^ Wh[ _cc[Z_Wj[bo WZ`WY[dj je [WY^ ej^[h* Ahec j^[ feij[h_eh [dZ e\ j^[
Wdj[h_eh d[hl[ h_d] j^[ h_]^j XhWdY^ e\ j^[ l_iY[hWb beef [nj[dZi feij[h_ehbo je j^[ ikfhW_dj[ij_dWb
]Wd]b_ed* O^[ eif^hWZ_Wb d[hl[ [c[h][i \hec ikfhW_dj[ij_dWb ]Wd]b_ed* O^[ jme bWj[hWb XhWdY^[i e\
j^[ l_iY[hWb beef `e_d feij[h_ehbo Wj j^[ feij[h_eh ]Wd]b_W* O^[ b[\j l_iY[hWb beef [dj[hi j^[ ikX_d)
j[ij_dWb ]Wd]b_ed( m^_b[ j^[ h_]^j bWj[hWb d[hl[ [dj[hi j^[ l_iY[hWb ]Wd]b_ed* O^[ l_iY[hWb ]Wd]b_ed _i
bWh][h j^Wd j^[ ikX_dj[ij_dWb ]Wd]b_ed* Ahec j^[ l_iY[hWb ]Wd]b_ed _i j^[ ][d_jWb d[hl[( m^_Y^ Ze[i
dej Wff[Wh je ^Wl[ W Z_ij_dYj ][d_jWb ]Wd]b_ed*

HS^`]RcQbWdS IgabS[ $A_]* 0A( 1=w>%6 O^[ WhhWd][c[dj e\ h[fheZkYj_l[ eh]Wdi _i [ii[dj_Wbbo
cedWkb_Y $Wi Z_iYkii[Z Xo Beib_d[h -550% Xkj m_j^ W i_d]b[ XhWdY^ e\ j^[ ^[hcWf^heZ_j_Y ZkYj je
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ADBPM@ 0* <dWjeco e\ GVWZW\S VSO`ab]`c[ if* del*( ^ebejof[( ><NDU -45//2* <* N^[bb* =* G_]^j c_Yhe]hWf^ e\ ]_ppWhZ
fbWj[ i^em_d] YhoijWbb_d[ ijhkYjkh[* >* NYWdd_d] [b[Yjhed c_Yhe]hWf^ e\ ]_ppWhZ fbWj[* ?* NYWdd_d] [b[Yjhed c_Yhe]hWf^ e\
[dj_h[ hWZkbW* @* CWb\)hem e\ hWZkbWh j[[j^ i^em_d] jme Ykif_ZWj[ hemi e\ ekj[h bWj[hWb j[[j^* A* G_]^j c_Yhe]hWf^ e\ f[d_i*



j^[ WbXkc[d WdZ c[cXhWd[ ]bWdZi $A_]* 1=%* Ahec j^[ bWh][ elej[ij_i( m^_Y^ _i _dj[hc_d]b[Z m_j^
j^[ Z_][ij_l[ ]bWdZ( [c[h][i j^[ m_Z[( Yedlebkj[Z WcfkbbW* O^[ WcfkbbW dWhhemi _dje j^[ ^[hcWf^)
heZ_j_Y ZkYj( m^_Y^ Ykhl[i WhekdZ j^[ \[cWb[ ]bWdZi WdZ [dj[hi j^[ i^ehj( Ye_b[Z WbXkc[d WdZ c[c)
XhWd[ ]bWdZi Xo c[Wdi e\ W i_d]b[ ZkYj* O^[ bWh][h ckYeki ]bWdZ _i X_beX[Z m_j^ W cWii_l[ fh_cWho
beX[ WdZ icWbb[h i[YedZWho ed[* O^[ ^[hcWf^heZ_j_Y ZkYj _i [bed]Wj[ WdZ [nj[dZi je j^[ ][d_jWb
Wf[hjkh[ j^[d `e_di j^[ i^ehj ZkYj e\ j^[ dWhhem( iWYYWj[ h[Y[fjWYkbkc i[c_d_i WdZ Yedj_dk[i je j^[
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ADBPM@ 1* Ddj[hdWb WdWjeco e\ GVWZW\S VSO`ab]`c[ if* del*( ^ebejof[( ><NDU -45//2* <* ?ehiWb l_[m e\ fh[i[hl[Z ^ebe)
jof[ i^em_d] _dj[hdWb WdWjeco( Xc 9 XkYYWb cWii( Y 9 Y[h[XhWb ]Wd]b_ed( Yh 9 Yhef( ]_ 9 ]_ppWhZ( e] 9 ehWb ]bWdZ( f 9 f[d_i(
f[ 9 f[ZWb ]Wd]b_ed( fb 9 fb[khWb ]Wd]b_ed( iX 9 ikX_dj[ij_dWb ]Wd]b_ed( i] 9 iWb_lWho ]bWdZi( if 9 ikfhW_dj[ij_dWb ]Wd]b_ed l
9 l_iY[hWb ]Wd]b_ed* =* Keij[h_eh h[fheZkYj_l[ eh]Wdi( Wb 9 WbXkc[d ]bWdZ( Wc 9 WcfkbbW( XY 9 XkhiW YefkbWjh_n( c[ 9 c[c)
XhWd[ ]bWdZ( ck 9 ckYeki ]bWdZ( ej 9 elej[ij_i( hi 9 h[Y[fjWYkbkc i[c_d_i* >* K[d_i WdZ f[d_Wb fWf_bbW( f 9 f[d_Wb fWf_bbW(
fh 9 fheijWj[*



][d_jWb Wjh_kc( m^[h[ _j `e_di j^[ [bed]Wj[ ZkYj e\ j^[ XkhiW YefkbWjh_n* O^[ XkhiW _i bWh][ WdZ if^[h)
_YWb* Dji ZkYj _i dWhhem m^[h[ _j `e_di j^[ XkhiW WdZ m_Z[di WdZ Ykhl[i kdj_b _ji m_Z[ij fehj_ed Wj j^[
][d_jWb Wjh_kc* Ahec j^[ ][d_jWb Wjh_kc j^[ ef[d( Y_b_Wj[Z if[hc ]heel[ b[WZi je j^[ Y[f^Wb_Y f[d_i*
O^[ f[d_i $A_]* 0A( 1>% Yedi_iji e\ W j^_Ya f[d_Wb iWY WdZ Wd [bed]Wj[( kdXhWdY^[Z( Wdj[h_ehbo Z_h[Yj)
[Z fheijWj[ ]bWdZ j^Wj _i `e_d[Z je j^[ f[d_Wb iWY Xo W dWhhem[Z Yedijh_Yj_ed* R_j^_d j^[ f[d_Wb iWY
_i Wd [bed]Wj[( beX[Z f[d_Wb fWf_bbW j^Wj _i Z[le_Z e\ Wdo WhcWjkh[*

?3;/?8@*x Kh_Y[ [j Wb& $.,--% Z[iYh_X[Z W i[h_[i e\ fb[i_ecehf^_Y Y^WhWYj[h_ij_Yi \ekdZ _d
if[Y_[i e\ GVWZW\S& GVWZW\S VSO`ab]`c[ ^Wi i[l[hWb h[bWj_l[bo fb[i_ecehf^_Y \[Wjkh[i _dYbkZ_d] W h[b)
Wj_l[bo bWh][ hWZkbW( ceh[ j^Wd ed[ ekj[h bWj[hWb jeej^ _d j^[ hWZkbWh h_XXed( W ikfhW_d[ij_dWb ]Wd)
]b_ed i_jkWj[Z feij[h_eh je j^[ Y_hYkc[ief^W][Wb d[hl[ h_d] WdZ W i_cfb[( kdWhc[Z f[d_Wb fWf_bbW
m_j^ W i_d]b[ kdXhWdY^[Z fheijWj[* O^_i if[Y_[i Wbie ^Wi Wd [bed]Wj[ feij[h_eh [dZ e\ j^[ feij[h_eh
i^_[bZ*

GVWZW\S VSO`ab]`c[ _i ceij i_c_bWh _d _ji cehf^ebe]o je G& OZPO HWjjen( -514( \hec j^[ iekj^)
[hd >Wb_\ehd_W YeWij( G& OZP]WRSa Kh_Y[( Beib_d[h( WdZ QWbZri( .,--( \hec j^[ Bkb\ e\ H[n_Ye WdZ
>Wh_XX[Wd WdZ G& OQcbWQOcRO$ m_j^ m^_Y^ G& VSO`ab]`c[ _i iocfWjh_Y* Ie ceb[YkbWh ZWjW Wh[ WlW_b)
WXb[ \eh G& OZPO WdZ G& OZP]WRSa( i_dY[ Wbb cWj[h_Wb _i [_j^[h \_n[Z _d \ehcWb_d eh j^[ WbYe^eb if[Y_)
c[di Wh[ l[ho ebZ WdZ j^[h[ mWi de Wcfb_\_YWj_ed e\ ?I< $K* Fhk]( f[hiedWb Yecckd_YWj_ed%* O^[
^)Z_ijWdY[ $OWXb[ .% X[jm[[d G& OQcbWQOcRO WdZ G& VSO`ab]`c[ \eh j^[ -2N ][d[ _i .*3"* O^_i _i
Yedi_ij[dj m_j^ j^[ f[hY[djW][i \ekdZ Xo Fhk] [j Wb* $.,-.% \eh Z_ij_dYj if[Y_[i e\ GVWZW\S& Hehf^e)
be]_YWbbo( j^[i[ \ekh if[Y_[i ^Wl[ W bWh][ XeZo i_p[ m_j^ W XheWZ XeZo fhe\_b[ WdZ W XheWZ( iceej^(
\bWjj[d[Z i^[bb m_j^ Wd [nfWdZ[Z feij[h_eh m_d]* O^[o Wbie ^Wl[ W bWh][ hWZkbW m_j^ W m_Z[ _dd[h
bWj[hWb jeej^ j^Wj [_j^[h bWYai Z[dj_Yb[i eh ^Wi ]h[Wjbo h[ZkY[Z Z[dj_Yb[i* <bb \ekh if[Y_[i ^Wl[ jme
ekj[h bWj[hWb j[[j^ WdZ W i_cfb[ f[d_i WdZ fheijWj[* O^[o Wbb ^Wl[ W ikfhW_dj[ij_dWb ]Wd]b_ed beYWj)
[Z feij[h_ehbo je j^[ d[hl[ h_d]* ?[if_j[ j^[i[ i_c_bWh_j_[i( G& VSO`ab]`c[ Z_\\[hi i_]d_\_YWdjbo \hec
j^[i[ jWnW _d i[l[hWb h[]WhZi* Dj _i j^[ edbo if[Y_[i j^Wj ^Wi Z_ij_dYj iYkbfjkh[ ed j^[ i^[bb* O^[ fei)
j[h_eh [dZ e\ j^[ XeZo e\ G& OZPO WdZ G& OZP]WRSa _i Xbkdj hWj^[h j^Wd X[_d] WYkj[bo jWf[h[Z Wi _d
G& VSO`ab]`c[ WdZ G& OQcbWQOcRO* O^[ feij[h_eh [dZ e\ j^[ XeZo _i ceh[ WYkj[ _d G& OQcbWQOcRO* Dd
G& OQcbWQOcRO$ G& VSO`ab]`c[$ WdZ G& OZP]WRSa( j^[ _dd[h bWj[hWb j[[j^ [dj_h[bo bWYa Z[dj_Yb[i( m^_b[
_d G& OZPO( iec[ e\ j^[ j[[j^ ^Wl[ c_dkj[ Z[dj_Yb[i ed j^[ cWij_YWjeho XehZ[h( m^_b[ ej^[h j[[j^ _d
j^[ iWc[ hWZkbW cWo [dj_h[bo bWYa Z[dj_Yb[i* Dd G& VSO`ab]`c[( G& OZPO$ WdZ G& OZP]WRSa$ j^[ jme
ekj[h bWj[hWb j[[j^ Wh[ i_c_bWh _d i^Wf[ m_j^ [l[dbo Ykhl[Z Ykifi* Dd G& OQcbWQOcRO( j^[ _dd[h e\ j^[i[
jme j[[j^ _i i_c_bWh je j^ei[ \ekdZ _d j^[ ej^[h jme if[Y_[i Xkj j^[ ekj[h ed[ ^Wi W ZhWcWj_YWbbo
h[ZkY[Z Ykif* GVWZW\S VSO`ab]`c[( G& OZPO$ WdZ G& OZP]WRSa ^Wl[ j^h[[ icWbb [l[dbo)i_p[Z ]_ppWhZ
fbWj[i( m^_b[ de jhWY[ e\ fbWj[i mWi \ekdZ _d j^[ jme if[Y_c[di e\ G& OQcbWQOcRO [nWc_d[Z* O^[
]_ppWhZ fbWj[i e\ G& VSO`ab]`c[ ^Wl[ h^ecXe_ZWb YhoijWbi ed j^[_h ikh\WY[( m^_b[ j^ei[ e\ G& OZPO

WdZ G& OZP]WRSa Wh[ iceej^* O^[ fheijWj[ e\ G& OQcbWQOcRO _i edbo ib_]^jbo Ykhl[Z WdZ _i feij[h_eh)
bo Z_h[Yj[Z( m^_b[ _d G& VSO`ab]`c[( G& OZPO$ WdZ G& OZP]WRSa( j^[ fheijWj[ _i i^Whfbo Ykhl[Z( m_j^ j^[
feij[h_eh [dZ X[_d] Wdj[h_ehbo Z_h[Yj[Z* O^[ f[d_Wb fWf_bbW e\ G& VSO`ab]`c[ ^Wi W X_beX[Z Wf[n(
m^_b[ j^[ fWf_bbW e\ G& OQcbWQcORO( G& OZPO$ WdZ G& OZP]WRSa _i kdZ_l_Z[Z*

$+,-,/* )*/4,1+&--53 5TS_FQJX FSI 5TXQNSJW$ XU& ST[&

A_]kh[i -@( 2w3

;/A3?7/9 3D/;7<32*x CJGJOTK@6 XeZo mWbb ef[d[Z( Xkj dej Z_ii[Yj[Z( ><NDU -5.,44( NO
C@K? -5( X[Wc jhWmb _d X[Wc jhWmb _d ckZZo iWdZ m_j^ f[XXb[i( 10-w2/2 c Z[fj^( m[ij[hd [dZ
e\ Q[hZ[ DibWdZ KWiiW][( iekj^[Wij [dZ e\ Bebe DibWdZ( =WjWd]Wi Khel_dY[( Gkped( K^_b_ff_d[i(
-/*1451uI( -.,*0-11u@( - Ekd[ .,--( C[Whij @nf[Z_j_ed ?[[f N[W O[Wc* K<M<OTK@6 Z_ii[Yj[Z(
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ADBPM@ 2* Ddj[hdWb WdWjeco e\ GVWZW\S RS\bW^VOZZca if* del*( fWhWjof[( ><NDU -45//33* <* NYWdd_d] [b[Yjhed c_Yhe)
]hWf^i e\ i^[bb iYkbfjkh[* =* NYWdd_d] [b[Yjhed c_Yhe]hWf^ e\ ]_ppWhZ fbWj[* >* NYWdd_d] [b[Yjhed c_Yhe]hWf^ e\ c_YheiYkbf)
jkh[ e\ ]_ppWhZ fbWj[* ?* NYWdd_d] [b[Yjhed c_Yhe]hWf^ e\ [dj_h[ hWZkbW* @* NYWdd_d] [b[Yjhed c_Yhe]hWf^ e\ ^Wb\)hem e\
hWZkbWh j[[j^ i^em_d] _dd[h WdZ ekj[h bWj[hWb j[[j^* A* G_]^j c_Yhe]hWf^ e\ f[d_Wb fWf_bbW WdZ Yecfb[n fheijWj[*



><NDU -45//3( NO C@K? -5( X[Wc jhWmb _d ckZZo iWdZ m_j^ f[XXb[i( 10-w2/2 c Z[fj^( m[ij[hd
[dZ e\ Q[hZ[ DibWdZ KWiiW][( iekj^[Wij [dZ e\ Bebe DibWdZ( =WjWd]Wi Khel_dY[( Gkped( K^_b_ff_d[i(
-/*1451uI( -.,*0-11u@( - Ekd[ .,--( C[Whij @nf[Z_j_ed ?[[f N[W O[Wc*

53=5?/>671/9 27@A?70BA7=<*x O^ki \Wh( j^_i if[Y_[i _i ademd edbo \hec j^[ m[ij[hd [dZ
e\ j^[ Q[hZ[ DibWdZ KWiiW][ i[fWhWj_d] iekj^[hd Gkped WdZ dehj^[hd H_dZehe*

3AE;=9=5E*x O^[ dWc[ RS\bW^VOZZca h[\[hi je j^[ YecX)b_a[ hem e\ Z[dj_Yb[i Wbed] j^[ beX[
e\ j^[ f[d_Wb fWf_bbW( W Y^WhWYj[h_ij_Y j^Wj Z_ij_d]k_i^[i j^_i if[Y_[i \hec ej^[h c[cX[hi e\ j^[ GVW%

ZW\S O^S`bO YbWZ[ $i[dik Kh_Y[ [j Wb* .,--%*
</AB?/9 67@A=?E*x O^_i if[Y_[i ^Wi X[[d \ekdZ _d ckZZo iWdZ m_j^ icWbb f[XXb[i* Ie fh[o

_j[ci m[h[ \ekdZ _d j^[ ]_ppWhZ WdZ de ej^[h _d\ehcWj_ed WXekj _ji \[[Z_d] [Yebe]o _i ademd*
23@1?7>A7=<*x=fbS`\OZ []`^V]Z]Ug6 O^[ b_l_d] Wd_cWbi $A_]* -@% Wh[ 4 je 5 cc _d b[d]j^

WdZ 1 cc m_Z[* O^[ XeZo Yebeh e\ j^[ b_l_d] Wd_cWb _i kd_\ehcbo m^_j[ m_j^ o[bbem_i^ f_]c[dj _d
j^[ cWdjb[ YWl_jo ed j^[ l[djhWb i_Z[* O^[ hek]^bo jhWf[pe_ZWb Y[f^Wb_Y i^_[bZ _i bed][h j^Wd j^[ fei)
j[h_eh i^_[bZ WdZ _i dej _dZ[dj[Z feij[h_ehbo* O^[ fWhWfeZ_W Wh[ h[bWj_l[bo i^ehj( h[WY^_d] j^[ Y[f^Wb)
_Y i^_[bZ( Xkj b[Wl_d] j^[ Wdj[h_eh WdZ feij[h_eh i^_[bZi Wbceij [dj_h[bo l_i_Xb[ $A_]* 3<%* O^[ fei)
j[h_eh [dZ e\ j^[ feij[h_eh i^_[bZ _i Xbkdj WdZ ^Wi W hekdZ[Z feij[h_eh j[hc_dWb* O^[ ]_bb _i i_cfbo
fb_YWj[ Yedi_ij_d] e\ [_]^j fh_cWho \ebZi WdZ _i i_jkWj[Z l[djhWbbo ed j^[ h_]^j feij[h_eh [dZ e\ j^[
Wd_cWb*

IVSZZ $A_]*2<%6 O^[ i^[bb mWi ZWcW][Z Zkh_d] Yebb[Yj_ed _d j^[ jhWmb WdZ mWi \hW]c[dj[Z* Dj
mWi gk_j[ XheWZ m_j^ W h[bWj_l[bo bem fhe\_b[( m^[h[ _j eYYkf_[i j^[ cW`eh_jo e\ j^[ feij[h_eh i^_[bZ*
Heij e\ j^[ i^[bb bWYai iYkbfjkh[ Xkj j^[ _dd[hceij m^ehbi i^em h[cdWdji e\ if_hWb iYkbfjkh[ j^Wj
_i fWhj_Wbbo Yel[h[Z Xo W iceej^ ekj[h bWo[h e\ WZZ_j_edWb YWbY_\_YWj_ed*

<WUSabWdS agabS[ $A_]i* 2=w@( 3=%6 O^[ XkYYWb cWii _i h[bWj_l[bo icWbb( eYYkfo_d] j^[ Wdj[h_)
eh gkWhj[h e\ j^[ Wdj[h_eh i^_[bZ* O^[ XkYYWb XkbX ^Wi W h[bWj_l[bo icWbb hWZkbW* O^[ hWZkbWh \ehck)
bW _d j^[ fWhWjof[ if[Y_c[d _i ., n -*-*,*-*-* $A_]* 2?%* O^[ _dd[h bWj[hWb j[[j^ $A_]* 2@% Wh[ bWh][
WdZ XheWZ m_j^ W Ykhl[Z fhec_d[dj Ykif* O^[_h cWij_YWjeho cWh]_d ^Wi W i[h_[i e\ kf je 20 [bed)
]Wj[( Ybei[bo YhemZ[Z Z[dj_Yb[i* O^[ ekj[h bWj[hWb jeej^ _i dWhhem WdZ [bed]Wj[ m_j^ Wd [bed]Wj[(
Ykhl[Z Ykif* O^[h[ _i W bWh][ l[djhWb ehWb ]bWdZ WdZ icWbb ZehiWb ehWb ]bWdZi* <j j^[ feij[h_eh [dZ
e\ j^[ XkYYWb cWii( d[Wh j^[ `kdYj_ed m_j^ j^[ Yhef( _i W fW_h e\ i^ehj iWb_lWho ]bWdZi* O^[ ]_ppWhZ
_i bWh][ WdZ ^_]^bo ckiYkbWh $A_]* 3=%( ckY^ m_Z[h j^Wd j^[ XkYYWb XkbX* O^[h[ Wh[ j^h[[ [gkWb)
i_p[Z ]_ppWhZ fbWj[i $A_]* 2=% j^Wj Wh[ [bed]Wj[ m_j^ hekdZ[Z Wf_Y[i* O^[ Y[djhWb h[]_ed YedjW_di Wd
[bed]Wj[( dWhhem bed]_jkZ_dWb XWh j^Wj eYYkf_[i j^[ Y[djhWb j^_hZ e\ j^[ fbWj[* Jd j^[ ekj[h i_Z[i e\
XWh _i W fW_h e\ bWh][( Z[[f ele_Z Z[fh[ii_edi* O^[h[ _i de eh]Wd_p[Z fWjj[hd e\ \_d[ c_YheiYef_Y d[j)
meha ed j^[ ]_ppWhZ fbWj[i( Wbj^ek]^ W \_Xheki d[jmeha _i [l_Z[dj $A_]* 2>%* O^[ ]_ppWhZ dWhhemi
feij[h_ehbo WdZ [dj[hi j^[ Z_][ij_l[ ]bWdZ* O^[ _dj[ij_d[ [c[h][i \hec j^[ h_]^j i_Z[ e\ j^[ Z_][i)
j_l[ ]bWdZ WdZ j[hc_dWj[i d[Wh j^[ feij[h_eh [dZ e\ j^[ XeZo d[Wh j^[ XWi[ e\ j^[ ]_bb*

;S\b`OZ ES`d]ca IgabS[ $A_]* 3>%6 O^[ Y_hYkc[ief^W][Wb d[hl[ h_d] Yedi_iji e\ fW_h[Z Y[h[)
XhWb( f[ZWb WdZ fb[khWb ]Wd]b_W WdZ W i_d]b[ ikfhW_dj[ij_dWb ]Wd]b_ed _cc[Z_Wj[bo feij[h_eh je j^[
h_]^j fb[khWb ]Wd]b_ed* O^[ Y[h[XhWb WdZ f[ZWb Yecc_iikh[i Wh[ Xej^ iec[m^Wj [bed]Wj[ m_j^ m[bb)
i[fWhWj[Z h[if[Yj_l[ ]Wd]b_W* Jd j^[ l[djhWb i_Z[ e\ j^[ XkYYWb cWii d[Wh j^[ [djhWdY[ e\ j^[ [ief^)
W]ki Wh[ j^[ XkYYWb ]Wd]b_W m^_Y^ Wh[ _cc[Z_Wj[bo WZ`WY[dj je [WY^ ej^[h* Ahec j^[ feij[h_eh [dZ
e\ j^[ Wdj[h_eh d[hl[ h_d] j^[ h_]^j XhWdY^ e\ j^[ l_iY[hWb beef j^[ eif^hWZ_Wb d[hl[ [nj[dZi feij[)
h_ehbo \hec j^[ ikfhW_dj[ij_dWb ]Wd]b_ed* O^[ jme bWj[hWb XhWdY^[i e\ j^[ l_iY[hWb beef `e_d feij[h_)
ehbo Wj j^[ feij[h_eh ]Wd]b_W* O^[ b[\j l_iY[hWb beef [dj[hi j^[ ikX_dj[ij_dWb ]Wd]b_ed( m^_b[ j^[ h_]^j
bWj[hWb d[hl[ [dj[hi j^[ l_iY[hWb ]Wd]b_ed* O^[ l_iY[hWb ]Wd]b_ed _i bWh][h j^Wd j^[ ikX_dj[ij_dWb ]Wd)
]b_ed* Ahec j^[ l_iY[hWb ]Wd]b_ed _i j^[ ][d_jWb d[hl[( m^_Y^ Ze[i dej Wff[Wh je ^Wl[ W Z_ij_dYj ][d)
_jWb ]Wd]b_ed*
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ADBPM@ 3* Ddj[hdWb WdWjeco e\ GVWZW\S RS\bW^VOZZca if* del*( fWhWjof[( ><NDU -45//33* <* Q[djhWb l_[m e\ fh[i[hl[Z
Wd_cWb* =* HkiYkbWh_p[Z ]_ppWhZ* >* >[djhWb d[hleki ioij[c( Y 9 Y[h[XhWb ]Wd]b_ed( f[ 9 f[ZWb ]Wd]b_ed( fb 9 fb[khWb ]Wd)
]b_ed( iX 9 ikX_dj[ij_dWb ]Wd]b_ed( if 9 ikfhW_dj[ij_dWb ]Wd]b_ed( ( l 9 l_iY[hWb ]Wd]b_ed* ?* Keij[h_eh h[fheZkYj_l[ eh]Wdi(
Wb 9 WbXkc[d ]bWdZ( Wc 9 WcfkbbW( XY 9 XkhiW YefkbWjh_n( c[ 9 c[cXhWd[ ]bWdZ( ck 9 ckYeki ]bWdZ( hi 9 h[Y[fjWYkbkc)
i[c_d_i* @* ?[jW_b e\ f[d_Wb iWY WdZ f[d_Wb fWf_bbW*



HS^`]RcQbWdS IgabS[ $A_]i* 2A( 3?w@%6 O^[ h[fheZkYj_l[ ioij[c _i \kbbo cWjkh[* O^[ WhhWd][)
c[dj e\ h[fheZkYj_l[ eh]Wdi _i [ii[dj_Wbbo cedWkb_Y $Wi Z_iYkii[Z Xo Beib_d[h -550% Xkj m_j^ W i_d)
]b[ XhWdY^ e\ j^[ ^[hcWf^heZ_j_Y ZkYj je j^[ WbXkc[d WdZ c[cXhWd[ ]bWdZi $A_]* 3?%* Ahec j^[

bWh][ elej[ij_i( m^_Y^ _i _dj[hc_d]b[Z m_j^ j^[ Z_][ij_l[ ]bWdZ( [c[h][i j^[ m_Z[( Yedlebkj[Z
WcfkbbW* O^[ WcfkbbW dWhhemi WdZ Wff[Whi je ^Wl[ W i^ehj fhen_cWb h[Y[fjWYkbkc i[c_d_i Wj j^[
fe_dj m^[h[ j^[ ^[hcWf^heZ_j_Y ZkYj W]W_d m_Z[di WdZ Ykhl[i WhekdZ j^[ bWh][ Z_ijWb h[Y[fjWYkbkc
i[c_d_i* O^[ ZkYj W]W_d dWhhemi Wj j^[ fe_dj m^[h[ _j [dj[hi j^[ WbXkc[d WdZ c[cXhWd[ ]bWdZi*
O^[ WbXkc[d WdZ c[cXhWd[ ]bWdZi Wh[ icWbb* O^[ bWh][h ckYeki ]bWdZ _i X_beX[Z m_j^ W bWh][ fh_)
cWho beX[ WdZ icWbb i[YedZWho ed[* <\j[h XhWdY^_d] je j^[ \[cWb[ ]bWdZi( j^[ ^[hcWf^heZ_j_Y ZkYj
_i [bed]Wj[ WdZ dWhhem WdZ [nj[dZi je j^[ ][d_jWb Wf[hjkh[ m^[h[ _j j^[d `e_di j^[ i^ehj ZkYj e\ j^[

bWh][( foh_\ehc Z_ijWb h[Y[fjWYkbkci[c_d_i WdZ Yedj_dk[i je j^[ ][d_jWb Wjh_kc( m^[h[ _j `e_di j^[
[bed]Wj[ ZkYj e\ j^[ XkhiW YefkbWjh_n* O^[ XkhiW _i bWh][ WdZ if^[h_YWb* Dji ZkYj _i m_Z[ j^hek]^ekj
_ji b[d]j^ Xkj _i m_Z[ij Wj j^[ ][d_jWb Wjh_kc* O^[h[ Wh[ de i[YedZWho XkhiW[ [l_Z[dj _d j^[ if[Y_)
c[d Z_ii[Yj[Z* Ahec j^[ ][d_jWb Wjh_kc j^[ ef[d( Y_b_Wj[Z if[hc ]heel[ b[WZi je j^[ Y[f^Wb_Y f[d_i*
O^[ f[d_i $A_]* 2A% Yedi_iji e\ W XheWZ f[d_Wb iWY WdZ Wd [bed]Wj[( ^_]^bo XhWdY^[Z( feij[h_ehbo
Z_h[Yj[Z fheijWj[ ]bWdZ WdZ WiieY_Wj[Z ZkYji j^Wj Y^WhWYj[h_p[ c[cX[hi e\ j^[ GVWZW\S O^S`bO YbWZ[*
O^[h[ _i W bWh][( m_Z[ h[jhWYjeh ckiYb[ i_jkWj[Z ed j^[ l[djhWb ikh\WY[ e\ j^[ f[d_i* R_j^_d j^[ f[d_Wb
iWY W bWh][ XkbXeki f[d_Wb fWf_bbW m_j^ W bWh][ bWj[hWb \bWd][ j^Wj j[hc_dWj[i _d W Ykhl[Z Wh[W j^Wj

^Wi W i[h_[i e\ YecX)b_a[ Z[dj_Yb[i Wbed] _ji ekj[h ikh\WY[ $A_]* 3@%*

?3;/?8@*x O^_i if[Y_[i _i ceij cehf^ebe]_YWbbo i_c_bWh je GVWZW\S Oc`WT]`[Wa Nkj[h( -5,5(

WdZ G& TS\Sab`O Kh_Y[( Beib_d[h WdZ QWbZri( .,--* <bb j^h[[ e\ j^[i[ if[Y_[i ^Wl[ j^h[[ [gkWb)i_p[Z
]_ppWhZ fbWj[i m_j^ Wd [bed]Wj[ Y[djhWb XWh( \bWda[Z Xo W fW_h e\ Z[fh[ii_edi* O^[ feij[h_eh i^_[bZ
e\ G& Oc`WT]`[Wa ^Wi m_Z[bo Z_ij_dYj beX[i j^Wj Wh[ m_Z[bo i[fWhWj[Z Xo W Z_ij_dYj dejY^ j^Wj _i dej
[l_Z[dj _d [_j^[h G& RS\bW^VOZZca eh G& TS\Sab`O* O^[ i^[bb e\ G& RS\bW^VOZZca _i m_Z[ WdZ bWh][bo
iceej^ Wi _d G& Oc`WT]`[Wa( m^[h[Wi j^Wj e\ G& TS\Sab`O _i dWhhem[h( m_j^ fkdYjWj[ iYkbfjkh[ j^hek]^)
ekj* <bb j^h[[ if[Y_[i ^Wl[ hWZkbWh j[[j^ m_j^ hemi e\ Z[dj_YkbWj[ _dd[h bWj[hWb j[[j^ WdZ hemi e\ i_d)
]b[ ekj[h bWj[hWb j[[j^* Dd G& TS\Sab`O $Kh_Y[ [j Wb*( .,--%( j^[ _dd[h bWj[hWb jeej^ ^Wi \[m[h Z[dj_Yb[i
$/1w1,% j^Wj Wh[ ceh[ m_Z[bo ifWY[Z j^Wd j^ei[ e\ G& RS\bW^VOZZca( m^_Y^ ^Wi WXekj 20 Z[dj_Yb[i*

Dd G& Oc`WT]`[Wa j^[h[ Wh[ /,w1, Z[dj_Yb[i $Beib_d[h -551%* O^[ ekj[h bWj[hWb j[[j^ e\ G& TS\Sab`O Wh[
dWhhem Xkj Wbceij Wi [bed]Wj[ Wi j^[ _dd[h bWj[hWb j[[j^( m^[h[Wi _d G& Oc`WT]`[Wa WdZ G& RS\bW^VOZ%

Zca j^[ ekj[h bWj[hWbi Wh[ ckY^ i^ehj[h j^Wd j^[ _dd[h bWj[hWbi* O^[ ]_ppWhZ fbWj[i e\ G& RS\bW^VOZZca

WdZ G& Oc`WT]`[Wa ^Wl[ W dWhhem XWh WdZ jme h[bWj_l[bo bWj[hWb Z[fh[ii_edi j^Wj eYYkfo WXekj W j^_hZ
e\ j^[ b[d]j^ e\ j^[ fbWj[( m^[h[Wi _d G& TS\Sab`O j^[ Y[djhWb XWh _i ckY^ XheWZ[h WdZ j^[ Z[fh[ii_edi
Wh[ dWhhem[h WdZ \Wh ceh[ [bed]Wj[* Dd Xej^ G& Oc`WT]`[Wa WdZ G& TS\Sab`O j^[ f[d_Wb fWf_bbW _i i_c)
fb[ WdZ ^Wcc[h)i^Wf[Z( m^[h[Wi _j _i XkbXeki m_j^ W bWj[hWb Z[dj_YkbWj[ \bWd][ _d G& RS\bW^VOZZca*

$+,-,/* 6*2)*/3,3 5TS_FQJX FSI 5TXQNSJW$ XU& ST[&

A_]kh[i -A( 4w5

;/A3?7/9 3D/;7<32*x CJGJOTK@6 ><NDU -5.,45( NO C@K? .-( X[Wc jhWmb _d ckZZo
iWdZ( -/.w-3. c Z[fj^( m[ij[hd [dZ e\ Q[hZ[ DibWdZ KWiiW][( e\\ dehj^m[ij j_f e\ GkXWd] DibWdZ(
=WjWd]Wi Khel_dY[( Gkped( K^_b_ff_d[i( -/*444-23uI( -.,*-,31u@( - Ekd[ .,--( C[Whij @nf[Z_j_ed
?[[f N[W O[Wc* K<M<OTK@6 Z_ii[Yj[Z( ><NDU -45//4( NO C@K? .-( X[Wc jhWmb _d ckZZo iWdZ(
-/.w-3. c Z[fj^( m[ij[hd [dZ e\ Q[hZ[ DibWdZ KWiiW][( e\\ dehj^m[ij j_f e\ GkXWd] DibWdZ( =WjWd)
]Wi Khel_dY[( Gkped( K^_b_ff_d[i( -/*444-23uI( -.,*-,31u@( - Ekd[ .,--( C[Whij @nf[Z_j_ed ?[[f
N[W O[Wc*
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ADBPM@ 4* Ddj[hdWb WdWjeco e\ GVWZW\S dS`RS\aWa if* del*( fWhWjof[( ><NDU -45//34* <* N^[bb* =* NYWdd_d] [b[Yjhed
c_Yhe]hWf^ e\ kdfW_h[Z ]_ppWhZ fbWj[* >* NYWdd_d] [b[jhed c_Yhe]hWf^ e\ fW_h[Z ]_ppWhZ fbWj[* ?* NYWdd_d] [b[jhed c_Yhe)
]hWf^ e\ ]_ppWhZ fbWj[ c_YheiYkbfjkh[* @* MWZkbWh j[[j^* A* G_]^j c_Yhe]hWf^ e\ f[d_i WdZ fheijWj[*



53=5?/>671/9 27@A?70BA7=<*x O^ki \Wh( j^_i if[Y_[i _i ademd edbo \hec j^[ m[ij[hd [dZ
e\ j^[ Q[hZ[ DibWdZ KWiiW][( i[fWhWj_d] iekj^[hd Gkped WdZ dehj^[hd H_dZehe*

3AE;=9=5E*x O^[ dWc[ dS`RS\aWa h[\[hi je j^[ Q[hZ[ DibWdZ KWiiW][( j^[ edbo beYWb_jo \hec
m^_Y^ j^_i if[Y_[i _i ademd*

</AB?/9 67@A=?E*x O^_i if[Y_[i ^Wi X[[d \ekdZ _d ckZZo iWdZ _d -/.w-3. c Z[fj^* Ie
fh[o _j[ci m[h[ \ekdZ _d j^[ ]_ppWhZ WdZ de ej^[h _d\ehcWj_ed WXekj _ji \[[Z_d] [Yebe]o _i ademd*

23@1?7>A7=<*x =fbS`\OZ []`^V]Z]Ug& O^[ b_l_d] Wd_cWbi $A_]i* -A% Wh[ kf je -3 cc _d
b[d]j^ -, cc m_Z[* O^[ XeZo Yebeh e\ j^[ b_l_d] Wd_cWb _i kd_\ehcbo m^_j[ m_j^ o[bbem_i^ f_]c[dj
ed j^[ Wdj[h_eh [dZ e\ j^[ Y[f^Wb_Y i^_[bZ WdZ _d j^[ cWdjb[ YWl_jo ed j^[ l[djhWb i_Z[* O^[ hek]^bo
jhWf[pe_ZWb Y[f^Wb_Y i^_[bZ _i bed][h j^Wd j^[ feij[h_eh i^_[bZ WdZ _i dej _dZ[dj[Z feij[h_ehbo* Dj _i
m_Z[ij Wdj[h_ehbo WdZ jWf[hi je W Xbkdj feij[h_eh [dZ* O^[ fWhWfeZ_W Wh[ h[bWj_l[bo i^ehj $A_]* 5<%(
h[WY^_d] j^[ Y[f^Wb_Y i^_[bZ( Xkj b[Wl_d] j^[ Wdj[h_eh WdZ feij[h_eh i^_[bZi Wbceij [dj_h[bo l_i_Xb[*
O^[ feij[h_eh [dZ e\ j^[ feij[h_eh i^_[bZ Xbkdj WdZ ^Wi W hekdZ[Z feij[h_eh j[hc_dWb $A_]* 5=%* O^[
]_bb _i i_cfbo fb_YWj[ Yedi_ij_d] e\ [_]^j fh_cWho \ebZi WdZ _i i_jkWj[Z l[djhWbbo ed j^[ h_]^j feij[)
h_eh [dZ e\ j^[ Wd_cWb*

IVSZZ $A_]* 4<%6 O^[ i^[bb mWi ib_]^jbo ZWcW][Z Zkh_d] Yebb[Yj_ed _d j^[ jhWmb* Dj _i gk_j[ XheWZ
m_j^ W h[bWj_l[bo bem fhe\_b[( m^[h[ _j eYYkf_[i j^[ cW`eh_jo e\ j^[ feij[h_eh i^_[bZ*

O^[ i^[bb bWYai Wdo eXl_eki iYkbfjkh[( Xkj if_hWb ]hemj^ b_d[i Wh[ [l_Z[dj el[h j^[ i^[bb ikh\WY[*
<WUSabWdS agabS[ $A_]i* 4=w@( 5>%6 O^[ XkYYWb cWii _i h[bWj_l[bo icWbb( eYYkfo_d] j^[ Wdj[h_)

eh gkWhj[h e\ j^[ Wdj[h_eh i^_[bZ* O^[ XkYYWb XkbX ^Wi W h[bWj_l[bo icWbb hWZkbW* O^[ hWZkbWh \ehck)
bW _d j^[ fWhWjof[ _i -4 n -*,*-* O^[ _dd[h bWj[hWb j[[j^ Wh[ bWh][ $A_]* 4@% WdZ XheWZ m_j^ W Ykhl[Z
fhec_d[dj Ykif* O^[_h cWij_YWjeho cWh]_d ^Wi W i[h_[i e\ kf je 01 [bed]Wj[( Ybei[bo)YhemZ[Z Z[d)
j_Yb[i* Jkj[h bWj[hWb j[[j^ Wh[ WXi[dj* O^[h[ _i W bWh][ l[djhWb ehWb ]bWdZ WdZ icWbb ZehiWb ehWb ]bWdZi*
<j j^[ feij[h_eh [dZ e\ j^[ XkYYWb cWii( d[Wh j^[ `kdYj_ed m_j^ j^[ Yhef( _i W fW_h e\ i^ehj iWb_lWho
]bWdZi* O^[ ]_ppWhZ _i bWh][ WdZ ^_]^bo ckiYkbWh( ckY^ m_Z[h j^Wd j^[ XkYYWb XkbX* O^[h[ Wh[
kd[gkWb ]_ppWhZ fbWj[i $A_]* 5>% j^Wj Wh[ [bed]Wj[ m_j^ hekdZ[Z Wf_Y[i* O^[ kdfW_h[Z fbWj[ _i icWbb)
[h $A_]* 4=% j^Wd j^[ fW_h[Z fbWj[i $A_]* 4>% WdZ Wbb fbWj[i ^Wl[ fW_h[Z ^eb[i j^Wj Wh[ bWh][ _d i_p[*
O^[h[ _i dej Wd eh]Wd_p[Z fWjj[hd e\ \_d[ c_YheiYef_Y d[jmeha ed j^[ ]_ppWhZ fbWj[i( Wbj^ek]^ W
\_Xheki d[jmeha _i [l_Z[dj $A_]* 4?%* O^[ ]_ppWhZ dWhhemi feij[h_ehbo WdZ [dj[hi j^[ Z_][ij_l[
]bWdZ* O^[ _dj[ij_d[ [c[h][i \hec j^[ h_]^j i_Z[ e\ j^[ Z_][ij_l[ ]bWdZ WdZ j[hc_dWj[i d[Wh j^[ fei)
j[h_eh [dZ e\ j^[ XeZo d[Wh j^[ XWi[ e\ j^[ ]_bb*

;S\b`OZ ES`d]ca IgabS[ $A_]* 5?%6 O^[ Y_hYkc[ief^W][Wb d[hl[ h_d] Yedi_iji e\ fW_h[Z Y[h[)
XhWb( f[ZWb WdZ fb[khWb ]Wd]b_W WdZ W i_d]b[ ikfhW_dj[ij_dWb ]Wd]b_ed _cc[Z_Wj[bo feij[h_eh je j^[
h_]^j fb[khWb ]Wd]b_ed* O^[ Y[h[XhWb WdZ f[ZWb Yecc_iikh[i Wh[ Xej^ iec[m^Wj [bed]Wj[ m_j^ m[bb)
i[fWhWj[Z h[if[Yj_l[ ]Wd]b_W* Jd j^[ l[djhWb i_Z[ e\ j^[ XkYYWb cWii d[Wh j^[ [djhWdY[ e\ j^[ [ief^)
W]ki Wh[ j^[ XkYYWb ]Wd]b_W( m^_Y^ Wh[ _cc[Z_Wj[bo WZ`WY[dj je [WY^ ej^[h* Ahec j^[ feij[h_eh [dZ
e\ j^[ Wdj[h_eh d[hl[ h_d] j^[ h_]^j XhWdY^ e\ j^[ l_iY[hWb beef j^[ eif^hWZ_Wb d[hl[ [nj[dZi feij[)
h_ehbo \hec j^[ ikfhW_dj[ij_dWb ]Wd]b_ed* O^[ jme bWj[hWb XhWdY^[i e\ j^[ l_iY[hWb beef `e_d feij[h_)
ehbo Wj j^[ feij[h_eh ]Wd]b_W* O^[ b[\j l_iY[hWb beef [dj[hi j^[ ikX_dj[ij_dWb ]Wd]b_ed( m^_b[ j^[ h_]^j
bWj[hWb d[hl[ [dj[hi j^[ l_iY[hWb ]Wd]b_ed* O^[ l_iY[hWb ]Wd]b_ed _i bWh][h j^Wd j^[ ikX_dj[ij_dWb ]Wd)
]b_ed* Ahec j^[ l_iY[hWb ]Wd]b_ed _i j^[ ][d_jWb d[hl[( m^_Y^ Ze[i dej Wff[Wh je ^Wl[ W Z_ij_dYj ][d)
_jWb ]Wd]b_ed*

HS^`]RcQbWdS IgabS[ $A_]i* 4A( 5@( A%6 O^[ h[fheZkYj_l[ ioij[c _i dej \kbbo cWjkh[* O^[
WhhWd][c[dj e\ h[fheZkYj_l[ eh]Wdi _i [ii[dj_Wbbo cedWkb_Y $Wi Z_iYkii[Z Xo Beib_d[h -550% Xkj
m_j^ W i_d]b[ XhWdY^ e\ j^[ ^[hcWf^heZ_j_Y ZkYj je j^[ WbXkc[d WdZ c[cXhWd[ ]bWdZi $A_]* 5@%*
Ahec j^[ bWh][ elej[ij_i( m^_Y^ _i _dj[hc_d]b[Z m_j^ j^[ Z_][ij_l[ ]bWdZ( [c[h][i j^[ dWhhem( Yed)
lebkj[Z WcfkbbW* O^[ WcfkbbW dWhhemi \khj^[h Wj j^[ fe_dj m^[h[ j^[ ^[hcWf^heZ_j_Y ZkYj W]W_d
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/3, OC@ >JM<G OMD<IBG@6 C@<MNO =DJ?DQ@MNDOT @SK@?DODJI

ADBPM@ 5* Ddj[hdWb WdWjeco e\ GVWZW\S dS`RS\aWa if* del*( fWhWjof[( ><NDU -45//34* <* ?ehiWb l_[m e\ fh[i[hl[Z if[Y)
_c[d( ZhWm_d] Xo @c_bo @d]* =* Q[djhWb l_[m e\ fh[i[hl[Z if[Y_c[d( ZhWm_d] Xo @c_bo @d]* >* B_ppWhZ fbWj[i* ?* >[djhWb
d[hleki ioij[c( Y 9 Y[h[XhWb ]Wd]b_ed( f[ 9 f[ZWb ]Wd]b_ed( fb 9 fb[khWb ]Wd]b_ed( iX9 ikX_dj[ij_dWb ]Wd]b_ed( if 9 ikfhW_d)
j[ij_dWb ]Wd]b_ed( l 9 l_iY[hWb ]Wd]b_ed* @* Keij[h_eh h[fheZkYj_l[ eh]Wdi( Wb 9 WbXkc[d ]bWdZ( Wc 9 WcfkbbW( XY 9 XkhiW
YefkbWjh_n( c[ 9 c[cXhWd[ ]bWdZ( ck 9 ckYeki ]bWdZ( hi 9 h[Y[fjWYkbkc i[c_d_i* A* K[d_i WdZ f[d_Wb fWf_bbW( f 9 f[d_Wb
fWf_bbW( fh 9 fheijWj[*



m_Z[di WdZ Ykhl[i WhekdZ j^[ Ykhl[Z Z_ijWb h[Y[fjWYkbkc i[c_d_i* O^[ ZkYj W]W_d dWhhemi Wj j^[
fe_dj m^[h[ _j [dj[hi j^[ WbXkc[d WdZ c[cXhWd[ ]bWdZi* O^[ WbXkc[d WdZ c[cXhWd[ ]bWdZi Wh[
icWbb* O^[ bWh][h ckYeki ]bWdZ _i X_beX[Z m_j^ W bWh][ fh_cWho beX[ WdZ icWbb i[YedZWho ed[* <\j[h
XhWdY^_d] je j^[ \[cWb[ ]bWdZi( j^[ ^[hcWf^heZ_j_Y ZkYj _i [bed]Wj[ WdZ dWhhem WdZ [nj[dZi je j^[
][d_jWb Wf[hjkh[ m^[h[ _j j^[d `e_di j^[ i^ehj ZkYj e\ j^[ icWbb( Ykhl[Z Z_ijWb h[Y[fjWYkbkc i[c_d_i
WdZ Yedj_dk[i je j^[ ][d_jWb Wjh_kc( m^[h[ _j `e_di j^[ [bed]Wj[ ZkYj e\ j^[ XkhiW YefkbWjh_n* O^[
XkhiW _i icWbb WdZ foh_\ehc* Dji ZkYj _i m_Z[ j^hek]^ekj _ji b[d]j^ Xkj _i m_Z[ij Wj j^[ ][d_jWb Wjh_)
kc* O^[h[ Wh[ de i[YedZWho XkhiW[ [l_Z[dj _d j^[ if[Y_c[d Z_ii[Yj[Z( Xkj j^[h[ _i W im[bb_d] Wj j^[
XWi[ e\ j^[ XkhiW ZkYj* Ahec j^[ ][d_jWb Wjh_kc j^[ ef[d( Y_b_Wj[Z if[hc ]heel[ b[WZi je j^[ Y[f^Wb)
_Y f[d_i* O^[ f[d_i $A_]i* 4@( 5A% _i dej \kbbo cWjkh[ WdZ Yedi_iji e\ W XheWZ f[d_Wb iWY WdZ W h[bW)
j_l[bo i^ehj( YecfWYj( ^_]^bo XhWdY^[Z( feij[h_ehbo Z_h[Yj[Z fheijWj[ ]bWdZ WdZ WiieY_Wj[Z ZkYji j^Wj
Y^WhWYj[h_p[ c[cX[hi e\ j^[ GVWZW\S O^S`bO YbWZ[* R_j^_d j^[ f[d_Wb iWY( W bWh][ ^Wcc[h)i^Wf[Z
f[d_Wb fWf_bbW m_j^ beXWj[ \bWf ed j^[ Wdj[h_eh i_Z[ e\ j^[ beX[Z fWf_bbW $A_]* 5A%*O^[ fWf_bbW bWYai
Wdo WhcWjkh[ eh ej^[h ehdWc[djWj_ed( Xkj mWi dej [dj_h[bo cWjkh[*

?3;/?8@*xO^_i if[Y_[i _i i_c_bWh [nj[hdWbbo je ej^[h c[cX[hi e\ j^[ GVWZW\S O^S`bO YbWZ[
$Kh_Y[ [j Wb* .,--%* J\ j^[ if[Y_[i ademd \hec Z[[f mWj[h _d j^[ DdZe)KWY_\_Y( G& VOPSW QWbZri(
.,,4( G& `cP`O =[h]^( -5,1( WdZ G& ^cYO Kh_Y[( Beib_d[h( WdZ QWbZri( .,--( ^Wl[ W hWZkbW m_j^ de
ekj[h bWj[hWb j[[j^ WdZ ^Wl[ ]_ppWhZ fbWj[i m_j^ W fW_h e\ h[bWj_l[bo bWh][ f_ji ed [WY^ ]_ppWhZ fbWj[*
GVWZW\S ^cYO ^Wi W dWhhem[h XeZo i^Wf[ j^Wd Ze[i [_j^[h G& VOPSW eh G& dS`RS\aWa* O^[ XeZo i^Wf[
e\ G& `cP`O _i kdademd* <bie( G& ^cYO h[WY^[i W cWn_ckc b[d]j^ e\ -, cc $Kh_Y[ [j Wb* .,--% WdZ
_i [dj_h[bo i[nkWbbo cWjkh[ Wj j^Wj i_p[( m^_b[ W -3 cc if[Y_c[d e\ G& dS`RS\aWa mWi dej \kbbo
cWjkh[* O^[ _dd[h bWj[hWb j[[j^ e\ G& VOPSW m[h[ Z[iYh_X[Z Wi bWYa_d] Z[dj_Yb[i( m^[h[Wi j^[ _dd[h
j[[j^ e\ Xej^ G& ^cYO WdZ G& dS`RS\aWa ^Wl[ W bWh][ dkcX[h e\ Z[dj_Yb[i ed j^[ bWj[hWbi* Jd[ if[Y_)
c[d _Z[dj_\_[Z ^[h[ Wi G& VOPSW $><NDU -33055% \hec j^[ K^_b_ff_d[i ^Wi W hWZkbW m^[h[ ceij e\
j^[ ebZ[h hWZkbWh j[[j^ Wff[Wh gk_j[ mehd m_j^ edbo hkZ_c[djWho Z[dj_Yb[i( m^[h[Wi j^[ d[m[h j[[j^
^Wl[ ijhed]bo fhedekdY[Z Z[dj_Yb[i* MkZ_c[djWho Z[dj_Yb[i Wbie Wff[Wh je X[ l_i_Xb[ _d QWbZri{ \_])
kh[ e\ G& VOPSW $.,,46 \_]* 20W%* HkY^ e\ j^[ WdWjeco e\ G& `cP`O h[cW_di kdZ[iYh_X[Z( Xkj j^[
f[d_i _i i^emd Wi ^Wl_dU W Z_ij_dYj l[i_Yb[ WjjWY^[Z je j^[ XWi[ e\ j^[ f[d_Wb iWY j^Wj _i dej [l_Z[dj
_d j^[ ej^[h if[Y_[i* ?[jW_bi e\ j^[ f[d_Wb fWf_bbW m[h[ dej Z[iYh_X[Z \eh G& `cP`O( WdZ _j _i b_a[bo
j^Wj j^_i if[Y_[i m_bb h[cW_d kd_Z[dj_\_WXb[ em_d] je j^[ _dYecfb[j[d[ii e\ j^[ eh_]_dWb Z[iYh_fj_ed*

Jj^[h cehf^ebe]_YWb Z_\\[h[dY[i Wbie Wff[Wh je Z_\\[h[dj_Wj[ G& dS`RS\aWa( G& VOPSW$ WdZ G& ^cYO*
Dd G& dS`RS\aWa( j^[ feh[i e\ j^[ fW_h[Z ]_ppWhZ fbWj[i Wh[ eXbed] m_j^ ed[ e\ j^[ feh[i X[_d]
cWha[Zbo bWh][h j^Wd j^[ ej^[h* Dd G& ^cYO WdZ G& dS`RS\aWa( j^[ fW_h[Z ^eb[i Wh[ l[ho i_c_bWh _d i_p[*
O^[ kdfW_h[Z ]_ppWhZ fbWj[ e\ G& ^cYO WdZ G& dS`RS\aWa _i ckY^ icWbb[h j^Wd j^[ fW_h[Z fbWj[i m^[h[)
Wi _d G& VOPSW Wbb j^h[[ fbWj[i Wh[ i_c_bWh _d i_p[* O^[ c_YheijhkYjkh[ e\ j^[ ]_ppWhZ fbWj[i Wbie Z_\)
\[hi _d j^[ j^h[[ if[Y_[i* Dd G& ^cYO( j^[h[ _i W Z_ij_dYj ^ed[o)YecX[Z fWjj[hd fh[i[dj( m^[h[Wi _d
G& VOPSW $fh[i[dj ijkZo% j^[h[ _i iec[ eh]Wd_pWj_ed e\ W ^ed[oYecX fWjj[hd( Xkj _j _i dej Wi ^_]^bo
eh]Wd_p[Z Wi _d G& ^cYO* Dd G& dS`RS\aWa( j^[h[ _i de _dZ_YWj_ed e\ Wdo eh]Wd_p[Z c_YheijhkYjkhWb fWj)
j[hd* O^[ f[d_Wb fWf_bbW e\ G& dS`RS\aWa _i ^Wcc[h)i^Wf[Z m_j^ W fhec_d[dj \bWf ed j^[ Wdj[h_eh
beX[( m^[h[Wi _d G& VOPSW j^[ f[d_Wb fWf_bbW _i Wiocc[jh_YWb m_j^ ed[ beX[ bWh][h j^Wd j^[ ej^[h eh
ceh[ e\ b[ii [gkWbbo beX[Z $fh[i[dj ijkZo%* O^[ f[d_i e\ G& ^cYO _i icWbb[h m_j^ cWha[Zbo kd[gkWb
beX[i WdZ W l[ho i^ehj XWi[*

Dd j^[ ceb[YkbWh f^obe][d[j_Y WdWboi_i $A_]* -0%( G& dS`RS\aWa WdZ G& VOPSW Wh[ i_ij[h if[Y_[i(
Xkj ^Wl[ W f)Z_ijWdY[ e\ 0*." _d j^[_h -2N c_jeY^edZh_Wb ][d[i* O^_i ijhed]bo ikffehji j^[c X[_d]
Yedi_Z[h[Z Wi Z_ij_dYj if[Y_[i* Kh[l_ekibo( Fhk] [j Wb* $.,-.% \ekdZ j^Wj i[fWhWj[ if[Y_[i e\ GVWZW\S

^Wl[ -2N f lWbk[i ]h[Wj[h j^Wd -*,"( m^_b[ i[fWhWj[ fefkbWj_edi e\ c[cX[hi e\ j^[ iWc[ if[Y_[i
^WZ f lWbk[i X[jm[[d ,*.w,*/"*
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$+,-,/* 1,44.&/, 5TS_FQJX FSI 5TXQNSJW$ XU& ST[&

A_]kh[i -BwC( -,( --

;/A3?7/9 3D/;7<32*x CJGJOTK@6 ><NDU( -5.,5,( iWdZ iWcfb[( 2w-3 c( =bWYa MeYa(
HWk_( CWmW_{_( 4 <fh_b .,--( >eho K_jjcWd* K<M<OTK@N6 ><NDU( -41.-/( Z_ii[Yj[Z( ed[ if[Y_c[d(
iWdZ iWcfb[( 2w-3 c( =bWYa MeYa( HWk_( CWmW_{_( 4 <fh_b .,--( >eho K_jjcWd* ><NDU -2/331(
ed[ if[Y_c[d( Z_ii[Yj[Z( _d iWcfb[ e\ Yebb[Yj[Z iWdZ Zm[bb_d] @OZW[SRO( -,w-4 c( <_hfehj =[WY^(
HWk_( CWmW_{_( 5 JYjeX[h .,,,( >eho K_jjcWd* ><NDU -22324( jme if[Y_c[di( @OZW[SRO W\Q`O%

aWbO X[Z WdZ ef[d iWdZ( 2w-- c Z[fj^( =bWYa MeYa( HWk_( CWmW_{_( -0 <fh_b .,,/( >eho K_jjcWd*
><NDU( --4.1/( - if[Y_c[d( @OZW[SRO ]^c\bWO X[Zi( Wb]Wb mWi^( <_hfehj =[WY^( HWk_( CWmW_{_(
-, HWo -555( O*H* Beib_d[h WdZ K* A_[d[* ><NDU -5.,5-( ed[ if[Y_c[d( Wb]Wb mWi^( /w4 c( HWa)
[dW GWdZ_d]( HWk_( CWmW_{_( -. <k]kij .,,.( >eho K_jjcWd*

53=5?/>671/9 27@A?70BA7=<*x O^ki \Wh( j^_i if[Y_[i _i ademd edbo \hec j^[ HWk_ _d j^[
CWmW_{_Wd DibWdZi*

3AE;=9=5E*x O^[ dWc[ ^Wbb[O\W ^edehi >eho K_jjcWd m^e ^Wi X[[d _dj[di[bo ijkZo_d] j^[
CWmW_{_Wd ef_ij^eXhWdY^ \WkdW \eh d[Whbo jme Z[YWZ[i WdZ( je][j^[h m_j^ KWkb_d[ A_[d[( ^Wi ZeY)
kc[dj[Z j^[ Z_l[hi_jo e\ j^_i _dikbWh \WkdW* >eho ^Wi Z_iYel[h[Z cWdo d[m jWnW( _dYbkZ_d] j^[
if[Y_[i Z[iYh_X[Z ^[h[*

</AB?/9 67@A=?E*x O^_i if[Y_[i ^Wi X[[d \ekdZ _d \_d[ iWdZ XWi_di WdZ Xkhhem[Z _d @OZ%

W[SRO YO\OZ]O\O X[Zi _d /w-3 c Z[fj^* Ie fh[o _j[ci m[h[ \ekdZ _d j^[ ]_ppWhZ WdZ de ej^[h
_d\ehcWj_ed WXekj _ji \[[Z_d] [Yebe]o _i ademd* O^_i if[Y_[i fheZkY[i W bep[d][)i^Wf[Z je if^[h)
_YWb( m^_j[ []] cWii YedjW_d_d] W jWd]b[Z []] ijh_d]* O^[ cWii ^Wi W ij_Yao ikh\WY[ WdZ WYgk_h[i W
YeWj_d] e\ ijhed]bo WZ^[h[dj iWdZ* CWjY^_d] e\ l[b_][h bWhlW[ eYYkhi _d 1w2 ZWoi _d j^[ bWXehWjeho*
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ADBPM@ -,* Ddj[hdWb WdWjeco e\ GVWZW\S ^Wbb[O\W if* del*( fWhWjof[( ><NDU -2/331* <* NYWdd_d] [b[jhed c_Yhe]hWf^ e\
kdfW_h[Z ]_ppWhZ fbWj[* =*NYWdd_d] [b[jhed c_Yhe]hWf^ e\ fW_h[Z ]_ppWhZ fbWj[* >* NYWdd_d] [b[Yjhed c_Yhe]hWf^ e\ ^Wb\)hem
e\ hWZkbWh j[[j^* ?* N^[bb WdZ ]_ppWhZ fbWj[i( f^eje]hWf^ Xo >* K_jjcWd*



BJIU<G@N # BJNGDI@M6 I@R NK@>D@N JA G@ACAE= AMJH OC@ DI?J)K<>DAD> /3/

ADBPM@ --* Ddj[hdWb WdWjeco e\ GVWZW\S ^Wbb[O\W if* del*( fWhWjof[( ><NDU -2/331* <* ?ehiWb l_[m e\ fh[i[hl[Z Wd_)
cWb* =* >[djhWb d[hleki ioij[c( Y 9 Y[h[XhWb ]Wd]b_ed( f[ 9 f[ZWb ]Wd]b_ed( fb 9 fb[khWb ]Wd]b_ed( iX 9 ikX_dj[ij_dWb ]Wd)
]b_ed( if 9 ikfhW_dj[ij_dWb ]Wd]b_ed( l 9 l_iY[hWb ]Wd]b_ed* >* Keij[h_eh h[fheZkYj_l[ eh]Wdi( Wb 9 WbXkc[d ]bWdZ( Wc 9
WcfkbbW( XY 9 XkhiW YefkbWjh_n( c[ 9 c[cXhWd[ ]bWdZ( ck 9 ckYeki ]bWdZ bWh][( hi 9 h[Y[fjWYkbkc i[c_d_i* ?* K[d_i(
f 9 f[d_Wb fWf_bbW( fh 9 fheijWj[*



23@1?7>A7=<*x=fbS`\OZ []`^V]Z]Ug6 O^[ b_l_d] Wd_cWbi $A_]i*-B(C% Wh[ dWhhem WdZ [bed)
]Wj[( / je -/*1 cc _d b[d]j^ WdZ WXekj 0 cc m_Z[ _d j^[ bWh][ij if[Y_c[di* O^[ Y[f^Wb_Y i^_[bZ _i
jme je j^h[[ j_c[i j^[ b[d]j^ e\ j^[ feij[h_eh i^_[bZ* O^[ fWhWfeZ_W Wh[ [njh[c[bo i^ehj $A_]* -- <%(
WdZ dWhhem( XWh[bo h[WY^_d] j^[ Y[f^Wb_Y i^_[bZ( WdZ b[Wl_d] j^[ Wdj[h_eh WdZ feij[h_eh i^_[bZi
[dj_h[bo l_i_Xb[* O^[ feij[h_eh [dZ e\ j^[ feij[h_eh i^_[bZ _i Xbkdj WdZ ^Wi W fW_h e\ [bed]Wj[ [nj[d)
i_edi* O^[ ]_bb _i i_cfbo fb_YWj[ Yedi_ij_d] e\ \_l[ fh_cWho \ebZi WdZ _i i_jkWj[Z l[djhWbbo ed j^[ h_]^j
feij[h_eh [dZ e\ j^[ Wd_cWb*

O^[ XeZo Yebeh e\ j^[ b_l_d] Wd_cWb _i kd_\ehcbo jhWdibkY[dj m^_j[ m_j^ efWgk[ m^_j[ if[Ya)
b_d] el[h j^[ ikh\WY[ e\ j^[ Wd_cWb* O^[ efWgk[ m^_j[ f_]c[dj e\ j^[ ]_ppWhZ fbWj[i _i l_i_Xb[
j^hek]^ j^[ jhWdibkY[dj XeZo( Wi _i j^[ ]ebZ[d Xhemd f_]c[dj e\ j^[ i^[bb*

IVSZZ $A_]* -,?%6 O^[ i^[bb _i m_Z[ WdZ ef[d m_j^ W j^_Ya[d[Z feij[h_eh cWh]_d( m^[h[ _j eYYk)
f_[i j^[ cW`eh_jo e\ j^[ feij[h_eh i^_[bZ*

O^[ i^[bb bWYai iYkbfjkh[ Xkj ]hemj^ b_d[i Wh[ [l_Z[dj el[h _ji ikh\WY[* O^[ feij[h_eh \bWd][ _i
[bed]Wj[ m_j^ W i[h_[i eh _hh[]kbWh Z[dj_Yb[i Wbed] j^[ cWh]_d*

<WUSabWdS agabS[ $A_]* -,%6 O^[ XkYYWb cWii _i bWh][ WdZ [bed]Wj[( eYYkfo_d] j^[ Wdj[h_eh jme)
j^_hZi e\ j^[ Wdj[h_eh i^_[bZ* O^[ XkYYWb XkbX ^Wi W h[bWj_l[bo icWbb hWZkbW* O^[ hWZkbWh \ehckbW _d
ed[ fWhWjof[ if[Y_c[d $><NDU -2/331% _i -4w.- n -*,*-* O^[ _dd[h bWj[hWb j[[j^ $A_]* -,>% Wh[
bWh][ WdZ XheWZ m_j^ W Ykhl[Z fhec_d[dj Ykif* O^[_h cWij_YWjeho cWh]_d ^Wi W i[h_[i e\ kf je 1.
[bed]Wj[( Ybei[bo YhemZ[Z Z[dj_Yb[i* Jkj[h bWj[hWb j[[j^ Wh[ WXi[dj* O^[h[ _i W bWh][ l[djhWb ehWb
]bWdZ WdZ icWbb ZehiWb ehWb ]bWdZi* <j j^[ feij[h_eh [dZ e\ j^[ XkYYWb cWii( d[Wh j^[ `kdYj_ed m_j^
j^[ Yhef( _i W fW_h e\ i^ehj iWb_lWho ]bWdZi* O^[ ]_ppWhZ _i bWh][ WdZ ^_]^bo ckiYkbWh( ckY^ m_Z[h
j^Wd j^[ XkYYWb XkbX* O^[h[ Wh[ j^h[[ kd[gkWbbo)i_p[Z ]_ppWhZ fbWj[i j^Wj Wh[ [bed]Wj[ m_j^ hekdZ)
[Z Wf_Y[i* O^[ kdfW_h[Z fbWj[ $A_]i* -,<( ?% _i icWbb[h j^Wd j^[ jme fW_h[Z fbWj[i $A_]* -,=(?%* O^[
Y[djhWb h[]_ed YedjW_di jme feh[i( ed[ j^Wj _i bWh][h WdZ ceh[ [bed]Wj[ WdZ W icWbb[h ed[ j^Wj _i Y_h)
YkbWh $A_]* -,?%* O^[ jme fW_h[Z fbWj[i Z_\\[h _d i_p[ $A_]* -,?% WdZ [WY^ e\ j^[c ^Wi edbo W i_d)
]b[ [bed]Wj[ feh[* O^[h[ _i eh]Wd_p[Z fWjj[hd e\ \_d[ ^ed[oYecX[Z c_YheiYef_Y d[jmeha ed j^[ ]_p)
pWhZ fbWj[i( Wbj^ek]^ _j _i dej m[bb eh]Wd_p[Z* O^[ ]_ppWhZ dWhhemi feij[h_ehbo WdZ [dj[hi j^[ Z_][i)
j_l[ ]bWdZ* O^[ _dj[ij_d[ [c[h][i \hec j^[ h_]^j i_Z[ e\ j^[ Z_][ij_l[ ]bWdZ WdZ j[hc_dWj[i d[Wh j^[
feij[h_eh [dZ e\ j^[ XeZo d[Wh j^[ XWi[ e\ j^[ ]_bb*

;S\b`OZ ES`d]ca IgabS[ $A_]* --=%6 O^[ Y_hYkc[ief^W][Wb d[hl[ h_d] Yedi_iji e\ fW_h[Z Y[h[)
XhWb( f[ZWb WdZ fb[khWb ]Wd]b_W WdZ W i_d]b[ ikfhW_dj[ij_dWb ]Wd]b_ed _cc[Z_Wj[bo feij[h_eh je j^[
h_]^j fb[khWb ]Wd]b_ed* O^[ Y[h[XhWb WdZ f[ZWb Yecc_iikh[i Wh[ Xej^ iec[m^Wj [bed]Wj[ m_j^ m[bb)
i[fWhWj[Z h[if[Yj_l[ ]Wd]b_W* Jd j^[ l[djhWb i_Z[ e\ j^[ XkYYWb cWii d[Wh j^[ [djhWdY[ e\ j^[ [ief^)
W]ki Wh[ j^[ XkYYWb ]Wd]b_W( m^_Y^ Wh[ _cc[Z_Wj[bo WZ`WY[dj je [WY^ ej^[h* Ahec j^[ feij[h_eh [dZ
e\ j^[ Wdj[h_eh d[hl[ h_d] j^[ h_]^j XhWdY^ e\ j^[ l_iY[hWb beef j^[ eif^hWZ_Wb d[hl[ [nj[dZi feij[)
h_ehbo \hec j^[ ikfhW_dj[ij_dWb ]Wd]b_ed* O^[ jme bWj[hWb XhWdY^[i e\ j^[ l_iY[hWb beef `e_d feij[h_)
ehbo Wj j^[ feij[h_eh ]Wd]b_W* O^[ b[\j l_iY[hWb beef [dj[hi j^[ ikX_dj[ij_dWb ]Wd]b_ed( m^_b[ j^[ h_]^j
bWj[hWb d[hl[ [dj[hi j^[ l_iY[hWb ]Wd]b_ed* O^[ l_iY[hWb ]Wd]b_ed _i bWh][h j^Wd j^[ ikX_dj[ij_dWb ]Wd)
]b_ed* Ahec j^[ l_iY[hWb ]Wd]b_ed _i j^[ ][d_jWb d[hl[( m^_Y^ Ze[i dej Wff[Wh je ^Wl[ W Z_ij_dYj ][d)
_jWb ]Wd]b_ed*

HS^`]RcQbWdS IgabS[ $A_]i* -->w?%6 O^[ WhhWd][c[dj e\ h[fheZkYj_l[ eh]Wdi _i [ii[dj_Wbbo
cedWkb_Y $Wi Z_iYkii[Z Xo Beib_d[h -550% Xkj m_j^ W i_d]b[ XhWdY^ e\ j^[ ^[hcWf^heZ_j_Y ZkYj je
j^[ WbXkc[d WdZ c[cXhWd[ ]bWdZi $A_]* -->%* Ahec j^[ bWh][ elej[ij_i( m^_Y^ _i _dj[hc_d]b[Z m_j^
j^[ Z_][ij_l[ ]bWdZ( [c[h][i j^[ m_Z[( Yedlebkj[Z WcfkbbW* O^[ WcfkbbW dWhhemi Yedi_Z[hWXbo*
<\j[h j^[ ^[hcWf^heZ_j_Y ZkYj Yheii[i el[h j^[ h[Y[fjWYkbkc i[c_d_i( _j m_Z[di WdZ Ykhl[i WhekdZ
j^[ Z_ijWb ikh\WY[ e\ j^[ foh_\ehc h[Y[fjWYkbkc* O^[ ZkYj Yecfb[j[i W Y_hYb[ WhekdZ j^[ h[Y[fjWYk)
bkc WdZ XhWdY^[i je j^[ WbXkc[d WdZ c[cXhWd[ ]bWdZi WdZ Wbie h[Y[_l[i j^[ ZkYj e\ j^[ h[Y[fjWY)
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kbkc* O^[ ZkYj m_Z[di Wi _j [dj[hi j^[ Yecced ][d_jWb Wjh_kc WdZ c[[ji j^[ [bed]Wj[ ZkYj e\ j^[
XkhiW YefkbWjh_n* O^[ XkhiW _i h[bWj_l[bo icWbb WdZ eXbed]* O^[ ][d_jWb Wjh_kc _i h[bWj_l[bo m_Z[ WdZ

iec[m^Wj ckiYkbWh WdZ ef[di _dje j^[ Y_b_Wj[Z if[hc ]heel[* O^[ WbXkc[d WdZ c[cXhWd[ ]bWdZi
Wh[ icWbb* O^[ bWh][h ckYeki ]bWdZ _i X_beX[Z m_j^ W bWh][ fh_cWho beX[ WdZ icWbb i[YedZWho ed[*
Ahec j^[ ][d_jWb Wjh_kc j^[ ef[d( Y_b_Wj[Z if[hc ]heel[ b[WZi je j^[ Y[f^Wb_Y f[d_i* O^[ f[d_i $A_]*
--?% Yedi_iji e\ W dWhhem f[d_Wb iWY WdZ Wd [bed]Wj[( XhWdY^[Z( feij[h_ehbo Z_h[Yj[Z fheijWj[ ]bWdZ
WdZ WiieY_Wj[Z ZkYji j^Wj Y^WhWYj[h_p[ c[cX[hi e\ j^[ GVWZW\S O^S`bO YbWZ[* O^[h[ _i W bWh][( m_Z[
h[jhWYjeh ckiYb[ i_jkWj[Z ed j^[ l[djhWb ikh\WY[ e\ j^[ f[d_i* R_j^_d j^[ f[d_Wb iWY W icWbb( [bed]Wj[

f[d_Wb fWf_bbW m_j^ W dWhhem ^Wcc[h)i^Wf[Z fWf_bbW j^Wj _i hekdZ[Z Wf_YWbbo* =[bem j^[ fWf_bbW _i
W jh_Wd]kbWh( WYkj[bo fe_dj[Z beX[

?3;/?8@*x =o l_hjkh[ e\ _ji ]_ppWhZ fbWj[i m_j^ feh[i WdZ Yecfb[n f[d_i WdZ fheijWj[( j^_i
if[Y_[i _i Yb[Whbo W c[cX[h e\ j^[ GVWZW\S O^S`bO Yecfb[n* Dj _i j^[ edbo c[cX[h e\ j^_i Yecfb[n
j^Wj ^Wi fW_h[Z ]_ppWhZ fbWj[i m_j^ edbo W i_d]b[ feh[* O^[ edbo ej^[h c[cX[h e\ j^_i Yecfb[n m_j^
W dWhhem( [bed]Wj[ XeZo WdZ dWhhem fWhWfeZ_W _i G& SZSUO\a =[h]^( -5,1 $Kh_Y[ [j Wb* .,--( \_]* -?%*

O^_i if[Y_[i Z_\\[hi cWha[Zbo \hec G& ^Wbb[O\W _d _ji _dj[hdWb WdWjeco* O^[ ]_ppWhZ fbWj[i e\
G& SZSUO\a ^Wl[ W i[h_[i [bed]Wj[ \_Xh_Wj[ [nj[di_edi Wbed] j^[ bWj[hWb cWh]_di e\ j^[ fbWj[ $Kh_Y[ [j
Wb* .,--( \_]i* -2<w=%* <ZZ_j_edWbbo Wbb ]_ppWhZ fbWj[i e\ G& SZSUO\a ^Wl[ jme feh[i( m^_b[ _d

G& ^Wbb[O\W( j^[ jme fW_h[Z ]_ppWhZ fbWj[i ^Wl[ edbo W i_d]b[ feh[* <bie j^[ ikh\WY[ e\ j^[ ]_ppWhZ
fbWj[i e\ G& SZSUO\a _i jkX[hYkbWj[( m^_b[ _j _i iceej^ _d G& ^Wbb[O\W* O^[ hWZkbW e\ G& SZSUO\a Wbie
bWYai ekj[h bWj[hWb j[[j^ Xkj ^Wi \Wh \[m[h Z[dj_Yb[i $//% j^Wd Ze j^ei[ e\ G& ^Wbb[O\W $1.%* O^[ f[d_Wb
fWf_bbW e\ G& ^Wbb[O\W ^Wi W h[bWj_l[bo icWbb f[d_Wb fWf_bbW m_j^ [gkWb beX[i e\ j^[ ^Wcc[h)i^Wf[Z
fWf_bbW( m^_b[ G& SZSUO\a ^Wi W ckY^ bWh][h fWf_bbW m_j^ cWha[Zbo kd[gkWb beX[i* <ZZ_j_edWbbo(
G& ^Wbb[O\W ^Wi Wd WYkj[bo fe_dj[Z Wff[dZW][ X[bem j^[ fWf_bbW j^Wj _i WXi[dj _d G& SZSUO\a&

$+,-,/* .5-4,1&1,--&4& 5TS_FQJX FSI 5TXQNSJW$ XU& ST[&

A_]kh[i -.w-/

;/A3?7/9 3D/;7<32*x CJGJOTK@6 Z_ii[Yj[Z( ><NDU -3.40-( NO O.( jhWmb _d YeWhi[ iWdZ
WdZ ckZ( -1, c Z[fj^( iekj^ e\ <bedW F[m( KWd]bWe( =e^eb( K^_b_ff_d[i( 5u/.*0{I( -./u03*4{@(
/- HWo .,,0( KWd]bWe @nf[Z_j_ed j[Wc*

53=5?/>671/9 27@A?70BA7=<*x O^ki \Wh( j^_i if[Y_[i _i ademd edbo \hec j^[ Q_iWoWi h[]_ed
e\ j^[ K^_b_ff_d[i \hec j^[ YeWij e\ =e^eb*

3AE;=9=5E*x O^[ dWc[ [cZbW^O^WZZObO h[\[hi dkc[heki Yed_YWb fWf_bbW[ j^Wj ehdWc[dj j^[
ikh\WY[ e\ j^[ f[d_Wb fWf_bbW*

</AB?/9 67@A=?E*x O^_i if[Y_[i ^Wi X[[d \ekdZ _d iWdZ WdZ ckZ _d -1, c Z[fj^* Ie fh[o
_j[ci m[h[ \ekdZ _d j^[ ]_ppWhZ WdZ de ej^[h _d\ehcWj_ed WXekj _ji \[[Z_d] [Yebe]o _i ademd*

23@1?7>A7=<*x=fbS`\OZ []`^V]Z]Ug6 O^[ b_l_d] Wd_cWbi ^Wl[ dej X[[d eXi[hl[Z( Xkj j^[ fh[)
i[hl[Z ^ebejof[ $A_]* -/<% _i 5 cc _d b[d]j^ 0 cc m_Z[* O^[ Y[f^Wb_Y i^_[bZ _i bed][h j^Wj j^[ fei)

j[h_eh i^_[bZ WdZ j^[ fWhWfeZ_W Wh[ i^ehj WdZ dWhhem( XWh[bo Yel[h_d] j^[ Y[f^Wb_Y WdZ feij[h_eh
i^_[bZi* O^[ Y[f^Wb_Y i^_[bZ _i dej _dZ[dj[Z feij[h_ehbo WdZ _i Xbkdj WdZ ib_]^jbo Ykhl[Z* O^[ feij[)
h_eh i^_[bZ _i ib_]^jbo X_beX[Z feij[h_ehbo* O^[ XeZo Yebeh e\ j^[ fh[i[hl[Z Wd_cWb _i kd_\ehcbo
m^_j[* O^[ feij[h_eh i^_[bZ WdZ _i dej _dZ[dj[Z feij[h_ehbo* O^[ ]_bb _i i_cfbo fb_YWj[ Yedi_ij_d] e\
j[d fh_cWho \ebZi WdZ _i i_jkWj[Z l[djhWbbo ed j^[ h_]^j feij[h_eh [dZ e\ j^[ Wd_cWb*

IVSZZ* O^[ i^[bb mWi XWZbo \hW]c[dj[Z Zkh_d] Yebb[Yj_ed _d j^[ jhWmb WdZ _i dej _bbkijhWj[Z ^[h[*
Dj Wff[Whi j^Wj _j mWi gk_j[ XheWZ m_j^ W h[bWj_l[bo bem fhe\_b[( m^[h[ _j eYYkf_[i j^[ cW`eh_jo e\ j^[
feij[h_eh i^_[bZ* O^[ i^[bb bWYai iYkbfjkh[ Xkj [l_Z[dY[ e\ ]hemj^ b_d[i YWd X[ \ekdZ ed j^[ h[cW_d)

_d] \hW]c[dji*
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<WUSabWdS agabS[ $A_]* -.<)?( -/=%6 O^[ XkYYWb cWii _i h[bWj_l[bo icWbb( eYYkfo_d] j^[ Wdj[)
h_eh gkWhj[h e\ j^[ Wdj[h_eh i^_[bZ* O^[ XkYYWb XkbX ^Wi W h[bWj_l[bo icWbb hWZkbW* O^[ hWZkbWh \ehck)
bW _d j^[ ^ebejof[ _i ., n -*,*-* O^[ _dd[h bWj[hWb j[[j^ $A_]* -.?% Wh[ bWh][ WdZ XheWZ m_j^ W Ykhl[Z
fhec_d[dj Ykif* O^[_h cWij_YWjeho cWh]_d ^Wi W i[h_[i e\ kf je 12 [bed]Wj[( Ybei[bo YhemZ[Z Z[d)
j_Yb[i* Jkj[h bWj[hWb j[[j^ Wh[ WXi[dj* O^[h[ _i W bWh][ l[djhWb ehWb ]bWdZ WdZ icWbb ZehiWb ehWb ]bWdZi*
<j j^[ feij[h_eh [dZ e\ j^[ XkYYWb cWii( d[Wh j^[ `kdYj_ed m_j^ j^[ Yhef( _i W fW_h e\ i^ehj iWb_lWho
]bWdZi* O^[ ]_ppWhZ _i bWh][ WdZ ^_]^bo ckiYkbWh( ckY^ m_Z[h j^Wd j^[ XkYYWb XkbX* O^[h[ Wh[
kd[gkWb ]_ppWhZ fbWj[i $A_]* -/=% j^Wj Wh[ [bed]Wj[ m_j^ hekdZ[Z Wf_Y[i* O^[ kdfW_h[Z fbWj[ _i
icWbb[h $A_]* -.<% j^Wd j^[ fW_h[Z fbWj[i $A_]* -.=%* <bb fbWj[i ^Wl[ fW_h[Z ^eb[i j^Wj Wh[ [bed]Wj[
WdZ bWh][ _d i_p[ WdZ Wh[ h[bWj_l[bo [gkWb _d i_p[* O^[h[ _i Wd eh]Wd_p[Z fWjj[hd e\ ^ed[oYecX[Z \_d[
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ADBPM@ -.* Ddj[hdWb WdWjeco e\ GVWZW\S [cZbW^O^WZZObO if* del*( ^ebejof[( ><NDU -3.40-* <* NYWdd_d] [b[jhed c_Yhe)
]hWf^ e\ kdfW_h[Z ]_ppWhZ fbWj[* =* NYWdd_d] [b[Yjhed c_Yhe]hWf^ e\ fW_h[Z ]_ppWhZ fbWj[* >* NYWdd_d] [b[Yjhed c_Yhe]hWf^
e\ ]_ppWhZ fbWj[ c_YheijhkYjkh[* ?* NYWdd_d] [b[Yjhed c_Yhe]hWf^ e\ ^Wb\)hem e\ hWZkbWh j[[j^* @* ?ehiWb b_]^j c_Yhe]hWf^
e\ f[d_i* A* Q[djhWb b_]^j c_Yhe]hWf^ e\ f[d_i*
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ADBPM@ -/* Ddj[hdWb WdWjeco e\ GVWZW\S [cZbW^O^WZZObO if* del*( ^ebejof[( ><NDU -3.40-* <* ?ehiWb l_[m e\ fh[i[hl[Z
Wd_cWb* =* B_ppWhZ fbWj[i* >* >[djhWb d[hleki ioij[c( Y 9 Y[h[XhWb ]Wd]b_ed( ] 9 ][d_jWb ]Wb_ed( f[ 9 f[ZWb ]Wd]b_ed( fb 9
fb[khWb ]Wd]b_ed( iX 9 ikX_dj[ij_dWb ]Wd]b_ed( if 9 ikfhW_dj[ij_dWb ]Wd]b_ed( l 9 l_iY[hWb ]Wd]b_ed* ?* Keij[h_eh h[fheZkYj_l[
eh]Wdi( Wc 9 WcfkbbW( XY 9 XkhiW YefkbWjh_n( ck 9 ckYeki ]bWdZ( hi 9 h[Y[fjWYkbkc i[c_d_i* @* K[d_i i^em_d] Z[jW_b[Z Z_i)
jh_Xkj_ed e\ fWf_bbW[( f 9 f[d_Wb fWf_bbW( fh 9 fheijWj[*



c_YheiYef_Y d[jmeha ed j^[ ]_ppWhZ fbWj[i( Wbj^ek]^ W \_Xheki d[jmeha _i [l_Z[dj $A_]* -.>%* O^[
]_ppWhZ dWhhemi feij[h_ehbo WdZ [dj[hi j^[ Z_][ij_l[ ]bWdZ* O^[ _dj[ij_d[ [c[h][i \hec j^[ h_]^j
i_Z[ e\ j^[ Z_][ij_l[ ]bWdZ WdZ j[hc_dWj[i d[Wh j^[ feij[h_eh [dZ e\ j^[ XeZo d[Wh j^[ XWi[ e\ j^[
]_bb*

;S\b`OZ ES`d]ca IgabS[ $A_]* -/>%6 O^[ Y_hYkc[ief^W][Wb d[hl[ h_d] Yedi_iji e\ fW_h[Z Y[h[)
XhWb( f[ZWb WdZ fb[khWb ]Wd]b_W WdZ W i_d]b[ ikfhW_dj[ij_dWb ]Wd]b_ed _cc[Z_Wj[bo feij[h_eh je j^[
h_]^j fb[khWb ]Wd]b_ed* O^[ Y[h[XhWb WdZ f[ZWb Yecc_iikh[i Wh[ Xej^ iec[m^Wj [bed]Wj[ m_j^ m[bb)
i[fWhWj[Z h[if[Yj_l[ ]Wd]b_W* Jd j^[ l[djhWb i_Z[ e\ j^[ XkYYWb cWii d[Wh j^[ [djhWdY[ e\ j^[ [ief^)
W]ki Wh[ j^[ XkYYWb ]Wd]b_W( m^_Y^ Wh[ _cc[Z_Wj[bo WZ`WY[dj je [WY^ ej^[h* Ahec j^[ feij[h_eh [dZ
e\ j^[ Wdj[h_eh d[hl[ h_d] j^[ h_]^j XhWdY^ e\ j^[ l_iY[hWb beef j^[ eif^hWZ_Wb d[hl[ [nj[dZi feij[)
h_ehbo \hec j^[ ikfhW_dj[ij_dWb ]Wd]b_ed* O^[ jme bWj[hWb XhWdY^[i e\ j^[ l_iY[hWb beef `e_d feij[h_)
ehbo Wj j^[ feij[h_eh ]Wd]b_W* O^[ b[\j l_iY[hWb beef [dj[hi j^[ ikX_dj[ij_dWb ]Wd]b_ed( m^_b[ j^[ h_]^j
bWj[hWb d[hl[ [dj[hi j^[ l_iY[hWb ]Wd]b_ed* O^[ l_iY[hWb ]Wd]b_ed _i bWh][h j^Wd j^[ ikX_dj[ij_dWb ]Wd)
]b_ed* Ahec j^[ l_iY[hWb ]Wd]b_ed _i j^[ ][d_jWb ]Wd]b_ed m^_Y^ X_\khYWj[i _dje W fW_h[Z ][dj_Wb
d[hl[i*

HS^`]RcQbWdS IgabS[ $A_]i* -.@wA( -/?w@%6 O^[ WhhWd][c[dj e\ h[fheZkYj_l[ eh]Wdi _i [ii[d)
j_Wbbo cedWkb_Y $A_]* -/?% $Wi Z_iYkii[Z Xo Beib_d[h -550%( Xkj m_j^ W i_d]b[ XhWdY^ e\ j^[ ^[h)
cWf^heZ_j_Y ZkYj je j^[ WbXkc[d WdZ c[cXhWd[ ]bWdZi* Ahec j^[ bWh][ elej[ij_i( m^_Y^ _i _dj[h)
c_d]b[Z m_j^ j^[ Z_][ij_l[ ]bWdZ( [c[h][i j^[ m_Z[( Yedlebkj[Z WcfkbbW* O^[ WcfkbbW dWhhemi
Yedi_Z[hWXbo* <\j[h j^[ ^[hcWf^heZ_j_Y ZkYj Yheii[i el[h j^[ h[Y[fjWYkbkc i[c_d_i( _j m_Z[di WdZ
Ykhl[i WhekdZ j^[ Z_ijWb ikh\WY[ e\ j^[ foh_\ehc h[Y[fjWYkbkc* O^[ ZkYj Yecfb[j[i W Y_hYb[ WhekdZ
j^[ h[Y[fjWYkbkc WdZ XhWdY^[i je j^[ WbXkc[d WdZ c[cXhWd[ ]bWdZi WdZ Wbie h[Y[_l[i j^[ ZkYj e\
j^[ h[Y[fjWYkbkc* O^[ ZkYj j^[d [dj[hi j^[ cWii_l[( ^_]^bo ckiYkbWh_p[Z ][d_jWb Wjh_kc d[Wh j^[
m_Z[ ZkYj e\ j^[ XkhiW YefkbWjh_n* O^[ bWh][( ele_Z XkhiW ^Wi W j^_d mWbb* O^[ [dj_h[ XkhiW ZkYj _i
m_Z[ WdZ i^ehj WdZ Ykhl[Z* O^[ WbXkc[d WdZ c[cXhWd[ ]bWdZi Wh[ icWbb* O^[ bWh][h ckYeki ]bWdZ
_i X_beX[Z m_j^ W bWh][ fh_cWho beX[ WdZ icWbb i[YedZWho ed[* O^[h[ Wh[ de i[YedZWho XkhiW[ [l_)
Z[dj _d j^[ if[Y_c[d Z_ii[Yj[Z* Ahec j^[ ][d_jWb Wjh_kc j^[ ef[d( Y_b_Wj[Z if[hc ]heel[ b[WZi je j^[
Y[f^Wb_Y f[d_i* O^[ f[d_i $A_]* -.@wA( -/@% Yedi_iji e\ W XheWZ f[d_Wb iWY WdZ Wd [bed]Wj[( ^_]^bo
XhWdY^[Z( feij[h_ehbo Z_h[Yj[Z fheijWj[ ]bWdZ WdZ WiieY_Wj[Z ZkYji j^Wj Y^WhWYj[h_p[ c[cX[hi e\ j^[
GVWZW\S O^S`bO YbWZ[* O^[h[ _i W bWh][( m_Z[ h[jhWYjeh ckiYb[ i_jkWj[Z ed j^[ l[djhWb ikh\WY[ e\ j^[
f[d_i* R_j^_d j^[ f[d_Wb iWY W bWh][ XkbXeki f[d_Wb fWf_bbW m_j^ W Ykhl[Z Wf[n _i fh[i[dj* O^[ [dj_h[
ikh\WY[ e\ j^[ fWf_bbW _i ehdWc[dj[Z m_j^ Yed_YWb fWf_bbW[ $A_]i* -.@wA( -/@%*

?3;/?8@*xHehf^ebe]_YWbbo( GVWZW\S [cZbW^O^WZZObO _i i_c_bWh je ej^[h c[cX[hi e\ j^[ GVW%

ZW\S O^S`bO YbWZ[ _d j^Wj _j ^Wi ]_ppWhZ fbWj[i m_j^ feh[i WdZ W f[d_Wb Yecfb[n m_j^ W ^_]^bo Yedle)
bkj[Z WdZ XhWdY^[Z fheijWj[* Dj _i j^[ edbo c[cX[h e\ j^_i if[Y_[i Yecfb[n m_j^ W f[d_Wb fWf_bbW
ehdWc[dj[Z m_j^ dkc[heki Yed_YWb fWf_bbW[* G_a[ G& VOPSW( G& ^cYO( G& `cP`O( WdZ G& dS`RS\aWa( _j
^Wi h[bWj_l[bo bWh][ feh[i ed j^[ ]_ppWhZ fbWj[i* Dj _i i_c_bWh je G& ^cYO( G& dS`RS\aWa$ WdZ G& `cP`O(
_d j^Wj j^[ feh[i ed j^[ ]_ppWhZ fbWj[i Wh[ ceh[ eh b[ii j^[ iWc[ i_p[( m^[h[Wi _d G& VOPSW( j^[o Wh[
cWha[Zbo kd[gkWb* O^[ c_YheijhkYjkh[ e\ j^[ ]_ppWhZ fbWj[i Wbie Z_\\[hi _d j^[ \_l[ if[Y_[i* Dd
G& ^cYO( j^[h[ _i W Z_ij_dYj ^ed[o)YecX[Z fWjj[hd fh[i[dj( m^[h[Wi _d G& VOPSW WdZ G& [cZbW^O^WZZO%

bO $fh[i[dj ijkZo% j^[h[ _i iec[ eh]Wd_pWj_ed e\ W ^ed[oYecX fWjj[hd( Xkj _j _i dej Wi ^_]^bo eh]Wd)
_p[Z Wi _d G& ^cYO* Dd G& dS`RS\aWa( j^[h[ _i de _dZ_YWj_ed e\ Wdo eh]Wd_p[Z c_YheijhkYjkhWb fWjj[hd*
O^[ c_YheijhkYjkh[ h[cW_di kdademd \eh G& `cP`O* <bb e\ j^[i[ if[Y_[i ^Wl[ edbo _dd[h bWj[hWb hWZk)
bWh j[[j^ WdZ bWYa ekj[h bWj[hWbi* O^[ Z[dj_Yb[i ed j^[ _dd[h bWj[hWbi e\ G& dS`RS\aWa Wh[ ceh[ kd[l[d
j^Wd j^ei[ e\ G& [cZbW^O^WZZObO( G& ^cYO( WdZ G& `cP`O* GVWZW\S [cZbW^O^WZZObO ^Wi ceh[ Z[dj_Yb[i ed
j^[ _dd[h bWj[hWb j[[j^ $12% j^Wd Ze G& ^cYO $/5w00% eh G& dS`RS\aWa $01%* O^[ dkcX[h e\ Z[dj_Yb[i
mWi dej Z[iYh_X[Z \eh G& `cP`O( Xkj =[h]^{i \_]kh[ i[[ci je _dZ_YWj[ j^[h[ Wh[ \[m[h Z[dj_Yb[i j^Wd
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_d G& [cZbW^O^WZZObO* GVWZW\S [cZbW^O^WZZObO ^Wi W Z_ij_dYj ][d_jWb ]Wd]b_ed fh[i[dj ed j^[ l_iY[hWb
beef e\ j^[ Y[djhWb d[hleki ioij[c( m^[h[Wi _j Wff[Whi je X[ WXi[dj _d G& VOPSW( G& ^cYO$ WdZ G& dS`%

RS\aWa* Dj ^Wi dej X[[d Z[iYh_X[Z _d G& `cP`O* O^[ f[d_Wb fWf_bbW e\ G& dS`RS\aWa _i ^Wcc[h)i^Wf[Z
m_j^ W fhec_d[dj \bWf ed j^[ Wdj[h_eh beX[( m^[h[Wi _d G& VOPSW j^[ f[d_Wb fWf_bbW _i Wiocc[jh_YWb
m_j^ ed[ beX[ bWh][h j^Wd j^[ ej^[h eh ceh[ e\ b[ii [gkWbbo beX[Z $fh[i[dj ijkZo%* O^[ f[d_i e\
G& ^cYO_i icWbb[h m_j^ cWha[Zbo kd[gkWb beX[i WdZ W l[ho i^ehj XWi[* Ied[ e\ j^[i[ ^Wl[ W bWh][
f[d_Wb fWf_bbW m_j^ Z[di[ Yed_YWb fWf_bbW[ \ekdZ _d G& [cZbW^O^WZZObO* O^[ i^Wf[ e\ j^[ f[d_Wb fWf_b)
bW h[cW_di kdademd \eh G& `cP`O* =Wi[Z ed j^[i[ Z_\\[h[dY[i( _j _i Yb[Wh j^Wj G& [cZbW^O^WZZObO _i Z_i)
j_dYj \hec Wbb ej^[h if[Y_[i Z[iYh_X[Z m_j^_d j^[ G& O^S`bO YbWZ[*

KCTGJB@I@OD> <I<GTNDN

Jkh ceb[YkbWh f^obe][d[j_Y WdWboi_i _dYbkZ[i \_l[ if[Y_[i ijkZ_[Z ^[h[ fbki G& VOPSW$ G& ]`QO(
WdZ G& `cP`ObO WdZ j^ei[ ijkZ_[Z Xo Fhk] [j Wb* $.,-.% WdZ i_n ej^[h jWnW \hec B[d=Wda $Fhk] [j
Wb* .,-.%*O^[ h[ikbj_d] cWn_ckc b_a[b_^eeZ jh[[ $ki_d] M<nHG% ceb[YkbWh f^obe][do _i Z[f_Yj)
[Z _d A_]kh[ -0*

Dd ekh WdWboi_i( GVWZW\S dS`RS\aWa _i ceij Ybei[bo h[bWj[Z je G& VOPSW( Xkj j^Wj i_ij[h ]hekf h[bW)
j_edi^_f _i dej ijhed]bo ikffehj[Z* O^[ jme if[Y_[i ^Wl[ W ^)Z_ijWdY[ e\ `kij el[h 0" $OWXb[ .% \eh
j^[ -2N ][d[( ijhed]bo ikffehj_d] j^[_h Z_ij_dYjd[ii Wi i[fWhWj[ if[Y_[i* >khh[djbo( j^[h[ Wh[ de
ceb[YkbWh ZWjW \eh G& ^cYO WdZ G& `cP`O( j^[ ej^[h jme if[Y_[i m_j^ bWh][ feh[i ed j^[ ]_ppWhZ fbWj[i*
Oe][j^[h( G& dS`RS\aWa WdZ G& VOPSW \ehc W m[Wabo ikffehj[Z i_ij[h)]hekf h[bWj_edi^_f m_j^
G& _cOR`W^O`bWbO( G& O^S`bO( G& O\UOaW( G& ^OcQW^O^WZZObO( WdZ Wd kdZ[iYh_X[Z if[Y_[i \hec <kijhWb_W*
GVWZW\S RS\bW^VOZZca Wff[Whi Wi i_ij[h if[Y_[i je G& Oc`WT]`[Wa WdZ G& ^Wbb[O\W _i i_ij[h je Xej^ e\
j^[i[ if[Y_[i( Wbj^ek]^ j^[i[ h[bWj_edi^_fi Wh[ h[bWj_l[bo m[Wabo ikffehj[Z* GVWZW\S OQcbWQOcRO _i
i_ij[h je G& VSO`ab]`c[ _d ekh WdWboi_i WdZ j^_i h[bWj_edi^_f _i ijhed]bo ikffehj[Z* Oe][j^[h j^[i[
if[Y_[i \ehc j^[ i_ij[h ]hekf je j^[ GVWZW\S O^S`bO YbWZ[( Xkj j^Wj h[bWj_edi^_f _i m[Wabo ikffehj[Z*
O^[ i_ij[h ]hekf je j^[i[ GVWZW\S if[Y_[i _dYbkZ[i i[l[d if[Y_[i e\ W]bW`_Zi WdZ GVWZW\S ]`QO WdZ
G& `cP`ObO* O^[ h[bWj_edi^_fi m_j^_d j^_i YbWZ[ Wh[ m[Wabo ikffehj[Z*

?DN>PNNDJI

O^_i meha _dYbkZ[i j^[ Z[iYh_fj_ed e\ i_n d[m if[Y_[i e\ GVWZW\S \hec j^[ jhef_YWb DdZe)KWY_\)
_Y* =ej^ cehf^ebe]_YWb WdZ ceb[YkbWh ZWjW ikffehj j^[ i[fWhWj_ed e\ j^[i[ if[Y_[i* Aekh e\ j^[ i_n
if[Y_[i Wh[ c[cX[hi e\ j^[ GVWZW\S O^S`bO YbWZ[( W ]hekf j^Wj _i Wbh[WZo X[[d i^emd je X[ m[bb h[f)
h[i[dj[Z _d j^[ DdZe)KWY_\_Y jhef_Yi $Kh_Y[ [j Wb* .,--%* O^[ ej^[h jme if[Y_[i( G& OQcbWQOcRO WdZ
G& VSO`ab]`c[( ^Wl[ j^[ iWc[ hWZkbWh cehf^ebe]o WdZ ]_ppWhZ fbWj[ cehf^ebe]o Wi G& OZPO HWj)
jen( -514( \hec j^[ KWY_\_Y YeWij e\ >Wb_\ehd_W WdZ G& OZP]WRSa$ \hec j^[ >Wh_XX[Wd* O^[ jme d[m
if[Y_[i h[fh[i[dj j^[ \_hij c[cX[hi e\ j^_i ]hekf ademd \hec j^[ jhef_YWb DdZe)KWY_\_Y*

Fhk] [j Wb* $.,-.% YedZkYj[Z j^[ \_hij ceb[YkbWh f^obe][do e\ GVWZW\S( Xkj edbo _dYbkZ[Z GVW%
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O<=G@ .* H_d_ckc -2N fW_hm_i[ kdYehh[Yj[Z f)Z_ijWdY[ Wced] GVWZW\S if[Y_[i Z[iYh_X[Z _d j^_i fWf[h*

VOPSW dS`RS\aWa ^Wbb[O\W RS\bW^VOZZca OQcbWQcORO VSO`ab]`c[

VOPSW VV

dS`RS\aWa ,*,0. VV

^Wbb[O\W ,*-.- ,*--2 VV

RS\bW^VOZZca ,*-2, ,*-.. ,*,41 VV
OQcbWQOcRO ,*-25 ,*-03 ,*-/3 ,*-22 VVV

VSO`ab]`c[ ,*-24 ,*-1. ,*-01 ,*-34 ,*,.3 VV

Oc`WT]`[Wa ,*-,1 ,*-,0 ,*,3. ,*,23 ,*-11 ,*-2.
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ADBPM@ -0* K^obe][d[j_Y h[bWj_edi^_fi e\ GVWZW\S WdZ ej^[h K^_b_dWY[W*



ZW\S O^S`bO YbWZ[ c[cX[hi* Jkh WdWboi_i i^emi ijhed] ikffehj \eh j^[ GVWZW\S O^S`bO YbWZ[( m^[d
WZZ_j_edWb GVWZW\S Wh[ _dYbkZ[Z* < i[YedZ f^obe][do mWi h[Y[djbo fkXb_i^[Z Xo J^d^[_i[h WdZ
HWbWgk_Wi $.,-/% j^Wj \eYki[Z kfed >JD i[gk[dY[i \hec Iehj^ <jbWdj_Y if[Y_[i* O^[_h ijkZo Wbie
i^emi ijhed] ikffehj \eh j^[ GVWZW\S O^S`bO YbWZ[( Xkj _dYbkZ[i edbo jme c[cX[hi e\ j^_i ]hekf(
G& _cOR`W^O`bWbO <iYWd_ki( -33. WdZ G& TW\[O`QVWQO $H* NWhi( -415%*

O^[ fh[i[dj ceb[YkbWh ijkZo _dYbkZ[i \ekh WZZ_j_edWb if[Y_[i _d GVWZW\S O^S`bO YbWZ[6 G& VOPSW(
G& dS`RS\aWa( G& ^Wbb[O\W WdZ G& RS\bW^VOZZca& Dd ekh WdWboi_i( G& VOPSW WdZ G& dS`RS\aWa Wh[ i_ij[h jWnW
je [WY^ ej^[h WdZ Wh[ Yebb[Yj_l[bo j^[ i_ij[h jWned je j^[ YbWZ[ j^Wj _dYbkZ[i G& O^S`bO( G& _cOR`W^O`%

bWbO( G& ^OcQW^O^WZZObO( G* if* - $\hec <kijhWb_W%( WdZ G& O\UOaW* O^[i[ jWnW Wbie \ehc[Z W YbWZ[ _d
Fhk] [j Wb*{i $.,-.% ijkZo( Xkj _d ekh ijkZo G& _cOR`W^O`bWbO WdZ G& O^S`bO Wh[ ceh[ XWiWbbo i_jkWj)
[Z j^Wd _d j^[ fh[l_eki ijkZo* Cem[l[h( j^[i[ h[bWj_edi^_fi Wh[ m[Wabo ikffehj[Z* O^[ jme WZZ_)
j_edWb if[Y_[i( G& ^Wbb[O\W WdZ G& RS\bW^VOZZca( Wh[ ceij Ybei[bo h[bWj[Z je G& Oc`WT]`[Wa( WdZ Yebb[Y)
j_l[bo j^[i[ j^h[[ jWnW Wh[ i_ij[h je G& ]`WS\bOZWa* Dd Fhk] [j Wb* $.,-.%( G& ]`WS\bOZWa mWi i_ij[h je j^[
YbWZ[ YedjW_d_d] G& ^OcQW^O^WZZObO( G* if* -( G& O^S`bO( G& _cOR`W^O`bWbO$ WdZ G& O\UOaW* R^_b[ j^[h[
Wh[ ib_]^j lWh_Wj_edi _d j^[ h[bWj_edi^_fi( j^[ iWc[ ][d[hWb fWjj[hdi e\ h[bWj_edi^_f f[hi_ij _d j^[
fh[i[dj ijkZo( m^[d WZZ_j_edWb jWnW Wh[ WZZ[Z* Hehf^ebe]_YWb ijkZ_[i Wbie ikffehj j^[ h[bWj_edi^_f
e\ G& RS\bW^VOZZca m_j^ G& Oc`WT]`[Wa( i_dY[ Xej^ e\ j^[i[ if[Y_[i( je][j^[h m_j^ G& TS\Sab`O Kh_Y[(
Beib_d[h( WdZ QWbZri( .,--( Wh[ j^[ edbo c[cX[hi e\ j^[ G& O^S`bO YbWZ[ m_j^ W hWZkbW m_j^ Wd ekj[h
bWj[hWb jeej^ WdZ ]_ppWhZ fbWj[i m_j^ W ieb_Z Y[djhWb XWh hWj^[h j^Wd i_cfb[ fW_h[Z feh[i* Ie ceb[Y)
kbWh ZWjW Wh[ WlW_bWXb[ \eh G& TS\Sab`O* GVWZW\S ^Wbb[O\W _i i_ij[h je G& RS\bW^VOZZca WdZ G& Oc`WT]`[Wa*
Dj _i kdkikWb \eh c[cX[hi e\ j^_i YbWZ[ _d j^Wj _ji fW_h[Z ]_ppWhZ fbWj[i ^Wl[ edbo W i_d]b[ feh[( Xkj
_ji hWZkbW bWYai ekj[h bWj[hWb j[[j^( kdb_a[ G& Oc`WT]`[Wa WdZ G& RS\bW^VOZZca*

Dd ekh WdWboi_i$ G& VSO`ab]`c[ WdZ G& OQcbWQcORO Wh[ i_ij[h je [WY^ ej^[h WdZ Yebb[Yj_l[bo Wh[
i_ij[h je j^[ G& O^S`bO YbWZ[* <i dej[Z WXel[( G& OZPO WdZ G& OZP]WRSa ^Wl[ cehf^ebe]_YWb i_c_bWh_)
j_[i je G& VSO`ab]`c[ WdZ G& OQcbWQOcRO( Xkj de cWj[h_Wb ik_jWXb[ \eh ceb[YkbWh i[gk[dY_d] _i WlW_b)
WXb[ \eh j^[ jme \ehc[h if[Y_[i*

<dej^[h m[Wabo ikffehj[Z \_dZ_d] \hec j^_i ijkZo _i j^Wj G& ]`QO Beib_d[h( -544 WdZ G& `cP`O%

bO Beib_d[h( -544( Wh[ Xej^ d[ij[Z Wj j^[ XWi[ e\ j^[ <]bW`_ZW[ hWj^[h j^Wd m_j^_d j^[ h[ij e\ j^[ GVW%

ZW\S if[Y_[i* Dj _i _dj[h[ij_d] je dej[ j^Wj j^[i[ if[Y_[i ^Wl[ Z_ij_dYj_l[bo f_]c[dj[Z XeZ_[i( kdb_a[
ej^[h GVWZW\S if[Y_[i( Wi m[bb Wi W ckiYkbWh ]_ppWhZ j^Wj bWYai fbWj[i* < f_]c[dj[Z XeZo WdZ bWYa
e\ ]_ppWhZ fbWj[i Wh[ Wbie Y^WhWYj[h_ij_Yi e\ j^[ <]bW`_ZW[* O^[i[ \[Wjkh[i ik]][ij j^Wj j^[i[ if[Y_[i
e\ GVWZW\S cWo X[ ceh[ Ybei[bo h[bWj[Z je <]bW`_ZW[ j^Wd je K^_b_d_ZW[* <dej^[h if[Y_[i j^Wj ^Wi W
f_]c[dj[Z XeZo( bWYai ]_ppWhZ fbWj[i WdZ ^Wi W i_c_bWh hWZkbWh cehf^ebe]o je G& ]`QO WdZ
G& `cP`ObO _i G& _cOR`ObO $ReeZ( -4/5%* GVWZW\S _cOR`ObO mWi ijkZ_[Z Xo J^d^[_i[h WdZ HWbWgk_Wi
$.,-/%( Xkj edbo _ji >JD c_jeY^edZh_Wb i[gk[dY[i m[h[ ijkZ_[Z WdZ de ceb[YkbWh YecfWh_iedi YWd
X[ cWZ[ Wj j^_i j_c[*

O^[ f^obe][do fh[i[dj[Z ^[h[ ijhed]bo ik]][iji j^Wj ]_ppWhZ fbWj[i ^Wl[ X[[d beij Wj b[Wij
jm_Y[ _d _dZ[f[dZ[dj b_d[W][i e\ K^_b_dWY[W* R_j^_d GVWZW\S( G& OQcbWQOcRO bWYai ]_ppWhZ fbWj[i
m^_b[ _ji i_ij[h jWned( G& VSO`ab]`c[ ij_bb ^Wi m[bb)Z[l[bef[Z fbWj[i* O^[ if[Y_[i e\ GVWZW\S j^Wj Wh[
d[ij[Z m_j^ j^[ b_d[W][ j^Wj Wbie _dYbkZ[i j^[ <]bW`_ZW[ Wbie [dj_h[bo bWYa ]_ppWhZ fbWj[i( m^_b[ j^[
ekj]hekf( IQO^VO\RS`( ^Wi m[bb)Z[l[bef[Z ]_ppWhZ fbWj[i* O^_i ik]][iji W i[YedZ beii e\ fbWj[i _d
j^_i b_d[W][( _dZ[f[dZ[djbo \hec j^Wj \ekdZ _d G& OQcbWQOcRO*

O^[ fh[i[dj ijkZo fh[i[dji ZWjW j^Wj \khj^[h ZeYkc[dji j^[ ^_]^ if[Y_[i h_Y^d[ii e\ j^[ DdZe)
KWY_\_Y jhef_Yi( [if[Y_Wbbo m_j^_d j^[ Z[[f[h mWj[hi e\ j^[ >ehWb Oh_Wd]b[* O^[ GVWZW\S O^S`bO YbWZ[(
Wff[Whi je X[ fWhj_YkbWh h_Y^ _d _ji Z_l[hi_jo* K^obe][d[j_YWbbo( j^_i YbWZ[ ^Wi X[[d h[WiedWXbo m[bb
ijkZ_[Z( Xkj [nWc_dWj_ed e\ WZZ_j_edWb ][d[i m_bb ^ef[\kbbjo _dYh[Wi[ j^[ heXkijd[ii e\ ikffehj \eh
lWh_eki b_d[W][i m_j^_d j^[ YbWZ[ Wi ceh[ e\ _ji Z_l[hi_jo _i Z_iYel[h[Z*
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Nkffehj lWbk[i Wh[ ][d[hWbbo bem \eh ceij XWiWb h[bWj_edi^_fi( Xkj Wh[ ij_bb fh[i[dj[Z ^[h[ je
ik]][ij feii_Xb[ h[bWj_edi^_fi WdZ Wh[Wi \eh \kjkh[ ijkZo*

<>FIJRG@?BH@ION

A_hij WYademb[Z]c[dji ]e je HWh]Wh[j WdZ R_bb C[Whij( m_j^ekj m^ei[ ][d[hei_jo j^[ [nf[Z_)
j_ed mekbZ dej ^Wl[ eYYkhh[Z* <bb e\ j^[ \h_[dZi WdZ fWhjd[hi m^e ^[bf[Z cWa[ j^[ [nf[Z_j_ed W
ikYY[ii Wh[ b_j[hWbbo jee dkc[heki je c[dj_ed ^[h[( Xkj if[Y_Wb WYademb[Z]c[dj ckij X[ ]_l[d je6
N[Yh[jWho e\ <]h_Ykbjkh[ KheY[ie E* <bYWbW7 K^_b_ff_d[ >edikb B[d[hWb HWhY_Wde KWodeh WdZ j^[
>edikbWh ijW\\ _d NWd AhWdY_iYe7 =A<M ?_h[Yjehi ?h* HWbYec D* NWhc_[dje WdZ <jjehd[o <i_i B*
K[h[p7 =A<M Yebb[W]k[i( [if[Y_Wbbo <jjehd[o <dWb_pWQ_jk]( GkZ_l_dW GWX[( <bcW ?_Yaied( >Wf)
jW_d @hdWbZe O* >WmWb_d]( MW\W[b MWc_iYWb( WdZ Ge_ZW >W_d]b_j7 K<R= ?_h[Yjeh ?h* HkdZ_jW G_c7
P*N* @cXWiio ijW\\( [if[Y_Wbbo ?elWi NWkboi WdZ HWh_W O^[h[iW I* Q_bbW7 ijW\\ e\ j^[ ?[fWhjc[dj
e\ Aeh[_]d <\\W_hi7 PK WZc_d_ijhWjehi WdZ Yebb[W]k[i _dYbkZ_d] PK Kh[i_Z[dji @c[hb_dZW MecWd
WdZ <b\h[Ze KWigkWb( Q_Y[ Kh[i_Z[dj B_i[bb[ >edY[fY_td( ?h* HWbek HYBbed[( ?h* K[hho Jd]( ?h*
@Zm_de A[hdWdZe( ?h* ?Wd_[b GW]kdpWZ( ?h* Ekd Dh[d[e G_j Eh*( ?h* HWh_bek I_YebWi7 ijW\\ e\ j^[
IWj_edWb Hki[kc e\ j^[ K^_b_ff_d[i( [if[Y_Wbbo( ?h* E[h[co =Whdi WdZ HWh_l[d[ HWdk[b NWdjei7
?h* =[d_je OWd7 E[ii_[ Z[ bei M[o[i7 HWh_j[i KWijeh\_Z[7 Neb Nebb[pW7 =eo Q[dki7 Eeo IWf[sWi7 K[h_
KWb[hWY_e7 <b[n_i Kh_dY_f[7 ?_jje Z[ bW MeiW7 ?Whm_d MWockdZe7 HWo KW]i_de^_d7 NkiWd Ke)Mk\_)
de7 DfWj GkdW7 @dhd_gk[ Iks[p7 E[d @Zh_Wb7 <dd[ CWp[b EWl_[h7 EWo)e >Wij_bbW( <hl[b HWbkXW]7
HWbek =WX_bed_W7 HWZW M_l[hW7 WdZ Y[hjW_dbo dej b[Wij e\ Wbb( HWho Gek NWbY[Ze* R[ Wbie j^Wda ekh
Yebb[W]k[i Wj j^[ <YWZ[co WdZ \h_[dZi WdZ \Wc_b_[i m^e f_Ya[Z kf j^[ ibWYa m^_b[ j^[ [nf[Z_j_ed)
[hi m[h[ [nf[Z_j_ed_d]* <dZ bWijbo( i_dY[h[ j^Wdai Wh[ [nj[dZ[Z je ekh \[bbem <YWZ[co WdZ A_b_f_de
j[WccWj[i ed j^[ [nf[Z_j_ed*

<ffh[Y_Wj_ed _i [nj[dZ[Z je >eho K_jjcWd \eh ^_i Yebb[Yj_ed e\ if[Y_c[di e\ GVWZW\S ^Wbb[O\W*
C_i Z[jW_b[Z dej[i WdZ Yebb[Yj_ed h[YehZi ]h[Wjbo WZZ[Z je j^[ Z[iYh_fj_ed e\ j^_i if[Y_[i* N_dY[
j^Wdai Wh[ Wbie [nj[dZ[Z je K^_b_ff[ =ekY^[j WdZ ^_i Yebb[W]k[i Wj j^[ Hkirkc dWj_edWb Z{C_ije_h[
dWjkh[bb[( KWh_i \eh cWa_d] feii_Xb[ j^[ Yebb[Yj_edi \hec KWd]bWe( K^_b_ff_d[i* @c_bo @d] Wbie fhe)
ZkY[Z i[l[hWb ZhWm_d]i e\ fh[i[hl[Z if[Y_c[di WdZ ^[h meha _i ]h[Wjbo Wffh[Y_Wj[Z*

GDO@M<OPM@ >DO@?

=@MBC( M* $-5,1% <WS F^WabV]P`O\QVWObO RS` IWP]UO%=f^SRWbW]\& NWP]UO =f^WRWbWS$ 1,* @*E* =h_bb( G[_Z[d(
I[j^[hbWdZi* .04 ff*

>JGB<I( ?*( <* H>G<P>CG<I( B* ?* A* RDGNJI( N* K* GDQDIBNOJI( B* ?* @?B@>JH=@( E* H<><M<I<N( B* ><N)
NDN( <I? H* M* BM<T* -554* C_ijed[ C/ WdZ P. idMI< ?I< i[gk[dY[i WdZ Whj^hefeZ ceb[YkbWh [lebk)
j_ed* 8cab`OZWO\ B]c`\OZ ]T N]]Z]Ug 0260-5w0/3*

?MPHHJI?( <*E( =* <NCOJI( H* >C@PIB( E* C@G@?( H* F@<MN@( M* HJDM( N* NOJI@N)C<Q<N( O* OCD@M@M( <I?

<* RDGNJI* .,,5* B[d[_eki l0*2* <lW_bWXb[ \hec 8Vbb^6''eee&US\SW]ca&Q][';
AJGH@M( J*( H* =G<>F( R* CJ@C( M* GPOU( M*( <I? M* QMDE@ICJ@F* -550* ?I< fh_c[hi \eh Wcfb_\_YWj_ed e\

c_jeY^edZh_Wb YojeY^hec[ Y en_ZWi[ ikXkd_j D \hec Z_l[hi[ c[jWpeWd _dl[hj[XhWj[i* D]ZSQcZO` DO`W\S

9W]Z]Ug O\R 9W]bSQV\]Z]Ug B]c`\OZ /6.50w.55*
BJNGDI@M( O* H* -54,* Noij[cWj_Yi WdZ f^obe][do e\ j^[ <]bW`_ZW[ $Jf_ij^eXhWdY^_W6 HebbkiYW%* N]]Z]UWQOZ

B]c`\OZ ]T bVS CW\\SO\ I]QWSbg 246/.1w/2,*
BJNGDI@M( O* H* -544* O^[ K^_b_dWY[W $HebbkiYW6 BWijhefeZW6 Jf_ij^eXhWdY^_W% e\ <bZWXhW <jebb( m_j^

Z[iYh_fj_edi e\ \_l[ d[m if[Y_[i WdZ W d[m ][dki* 9cZZSbW\ ]T bVS 9W]Z]UWQOZ I]QWSbg MOaVW\Ub]\

4635w-,,*
BJNGDI@M( O* H* -55,* Ome d[m if[Y_[i e\ j^[ W]bW`_Z ][dki DSZO\]QVZO[ga $BWijhefeZW6 Jf_ij^eXhWdY^_W#&

9]ZSbW[RS N]]Z]UWO$ K\WdS`aWRORS RS Ii] GOcZ] -,6.--w..1*
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BJNGDI@M( O* H* -550* BWijhefeZW6 Jf_ij^eXhWdY^_W* >^Wfj[h 1* KW][i .1/w/11 W\ A* R* CWhh_ied( [Z*( DWQ`]%

aQ]^WQ 8\Ob][g ]T A\dS`bSP`ObSa$ L]Z& -& D]ZZcaQO A& R_b[o)G_ii( DdY( I[m Teha( I[m Teha( PN<*
BJNGDI@M( O* H* -551* DdjheZkYj_ed WdZ ifh[WZ e\ GVWZW\S Oc`WT]`[Wa $BWijhefeZW6 Jf_ij^eXhWdY^_W% \hec

I[m U[WbWdZ je NWd AhWdY_iYe =Wo WdZ =eZ[]W CWhXeh* DO`W\S 9W]Z]Ug -..6.05w.11*
BJNGDI@M( O* H*( ?* =@CM@IN( <I? |* Q<G?qN* .,,4* A\R]%GOQWTWQ EcRWP`O\QVa O\R ISO IZcUa6 O >WSZR ?cWRS

b] bVS M]`ZRka D]ab <WdS`aS >Oc\O* N[W >^Wbb[d][hi( B_] CWhXeh( RWi^_d]jed( WdZ >Wb_\ehd_W <YWZ[co
e\ NY_[dY[i( NWd AhWdY_iYe( >Wb_\ehd_W( PN<* 0.2 ff*

FMPB( K* E*( E* C* <NDA( D* =<@U<( H* N* HJMG@T( R* H* =GJH( <I? O* H* BJNGDI@M* .,-.* Heb[YkbWh _Z[dj_)
\_YWj_ed e\ jme if[Y_[i e\ j^[ YWhd_leheki i[W ibk] GVWZW\S( _dlWZ[hi e\ j^[ P*N* m[ij YeWij* 9W]Z]UWQOZ

A\dOaW]\a -06.003w.015* $?JD6 -,*-,,3+i-,1/,),-.),.0.)5%
H<M>PN( @Q* -530* Jd iec[ >[f^WbWif_Z[W $BWijhefeZW6 Jf_ij^eXhWdY^_W% \hec j^[ m[ij[hd WdZ c_ZZb[

<jbWdj_Y mWhc mWj[hi* 9cZZSbW\ ]T DO`W\S IQWS\QS .06/,,w/3-*
H<M>PN( @Q*( <I? @M* H<M>PN* -522* O^[ M+Q K_bbiXkho Z[[f)i[W X_ebe]_YWb [nf[Z_j_ed je j^[ Bkb\ e\ Bk_d[W(

-520w21* 5* Jf_ij^eXhWdY^i \hec jhef_YWb R[ij <\h_YW* IbcRWSa W\ J`]^WQOZ FQSO\]U`O^Vg$ DWO[W$

06-1.w.,4*
H<M>PN( @Q*( <I? @M* H<M>PN* -523* <c[h_YWd ef_ij^eXhWdY^ cebbkiai KWhj D( Ohef_YWb <c[h_YWd ef_ij^e)

XhWdY^i* IbcRWSa W\ J`]^WQOZ FQSO\]U`O^Vg$ DWO[W$ 26-w-/3*
H<M>PN( @Q*( <I? @M* H<M>PN* -525* Jf_ij^eXhWdY^_Wd WdZ bWc[bbWh_Wd ]WijhefeZi Yebb[Yj[Z Xo j^[ LS[O*

8[S`WQO\ DcaSc[ E]dWbObSa $./24%6-w//*
H<OOJS( I* O* -514* NjkZ_[i ed j^[ Jf_ij^eXhWdY^_WjW6 DD* < d[m j[Yj_XhWdY^ e\ j^[ ][dki GVWZW\S& 9cZZSbW\ ]T

bVS I]cbVS`\ ;OZWT]`\WO 8QORS[g ]T IQWS\QSa 13654w-,0*

I<F<IJ( M* .,,-* I[m GVWZW\]^aWa \hec EWfWd* ISO IZcU >]`c[* <kijhWb_Wd Hki[kc( NoZd[o* <lW_bWXb[
\hec6 8Vbb^6''eee&aSOaZcUT]`c[&\Sb'TW\R'+-,/; $WYY[ii[Z .5 Iel[cX[h( .,-,%*

JB?@I( >* .,,1* FR]\b]UZOXO UcO[S\aWa \hec Nekj^ <\h_YW* ISO IZcU >]`c[* <kijhWb_Wd Hki[kc( NoZd[o*
<lW_bWXb[ \hec6 8Vbb^6''eee&aSOaZcUT]`c[&\Sb'TW\R'),)(); $WYY[ii[Z .5 Iel[cX[h( .,-,%*

JCIC@DN@M( G*O*( <I? H* H<G<LPDN* .,-/* Noij[cWj_Y h[l_i_ed e\ j^[ ]WijhefeZ \Wc_bo K^_b_d_ZW[ $HebbkiYW6
>[f^WbWif_Z[W% _d j^[ dehj^)[Wij <jbWdj_Y JY[Wd m_j^ [cf^Wi_i ed j^[ NYWdZ_dWl_Wd K[d_dikbW* N]]Z]UW%

QOZ B]c`\OZ ]T bVS CW\\SO\ I]QWSbg -23$.%6.3/w/.2*
K<GPH=D( N*M*( <* H<MODI( N* MJH<IJ( R* JR@I H<>HDGG<I( G* NOD>@( <I? B* BM<=JRNFD* -55-* JVS IW[%

^ZS >]]Zka ?cWRS b] G;H( ?[fWhjc[dj e\ Ueebe]o( Pd_l[hi_jo e\ CWmW__( Cedebkbk( CWmW__( PN<* 50 ff*
KMD>@( M*( O* H* BJNGDI@M( <I? |* Q<G?qN* .,--* Noij[cWj_Yi WdZ f^obe][do e\ GVWZW\S $BWijhefeZW6

Jf_ij^eXhWdY^_W%( m_j^ [cf^Wi_i ed j^[ GVWZW\S O^S`bO YbWZ[* JVS LSZWUS` 1-$.%6-w14*
MJILPDNO( A*( <I? E* K* CP@GN@I=@>F* .,,/* Hh=Wo[i /6 =Wo[i_Wd f^obe][d[j_Y _d\[h[dY[ kdZ[h c_n[Z ceZ)

[bi( 9W]W\T]`[ObWQa -56-13.w-130*
MP?H<I( R* =* -53,* < h[l_i_ed e\ j^[ ][dki GVWZW\S _d I[m U[WbWdZ m_j^ Z[iYh_fj_edi e\ jme d[m if[Y_[i

$BWijhefeZW6 Jf_ij^eXhWdY^_W%* B]c`\OZ ]T bVS DOZOQ]Z]UWQOZ I]QWSbg ]T 8cab`OZWO .6./w/0*
MP?H<I( R* =* -53.W* O^[ ][dki GVWZW\S $Jf_ij^eXhWdY^_W( BWijhefeZW%* G`]QSSRW\Ua ]T bVS DOZOQ]Z]UWQOZ

I]QWSbg ]T C]\R]\ 0,6-3-w-43*
MP?H<I( R* =* -53.X* NjhkYjkh[ WdZ \kdYj_ed_d] e\ j^[ ]kj _d j^[ =kbbecehf^W $Jf_ij^eXhWdY^_W% KWhj /* K^_)

b_d_ZW[* B]c`\OZ ]T EObc`OZ @Wab]`g 26015w030*
NO<H<O<FDN( <*( K* CJJQ@M( <I? E* MJPB@HJIO* .,,4* < AWij =eejijhWff_d] <b]eh_j^c \eh j^[ M<nHG R[X)

N[hl[hi* IgabS[ObWQ 9W]Z]Ug 13$1%6314w33-*
Q<G?qN( <* <* .,,4* ?[[f i[W yY[f^WbWif_Z[Wdz ^[j[heXhWdY^i $BWijhefeZW% \hec j^[ jhef_YWb iekj^m[ij

KWY_\_Y* KW][i 143w35. W\ Q* Crhei( M* C* >em_[( WdZ K* =ekY^[j( [Zi*( Ohef_YWb ?[[f)N[W =[dj^ei .1*
Dj[]W`Sa Rc Dcajc[ EObW]\OZ Rk@Wab]W`S EObc`SZZS -52*

R<ONJI( M* =* -44/* HS^]`b ]T bVS IQWS\bWTWQ HSacZba ]T bVS L]gOUS ]T @&D&I& ;VOZZS\US` Rc`W\U bVS gSO`a

)0//w/.&N]]Z]Ug( KWhj SGDD* IQO^V]^]RO O\R ?OabS`]^]RO& -w312*
URD>FG( ?* .,,2* ?S\SbWQ OZU]`WbV[ O^^`]OQVSa T]` bVS ^VgZ]US\SbWQ O\OZgaWa ]T ZO`US PW]Z]UWQOZ aS_cS\QS

RObOaSba c\RS` bVS [OfW[c[ ZWYSZWV]]R Q`WbS`W]\* =_ebe]o* Pd_l[hi_jo e\ O[nWi Wj <kij_d*
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3HHR%CDUHS <QETUHST "0TUDFLGHD$ @QNZFKHNLGD#$ AKSLORT

"2DSLGHD$ @HPDHQLGHD#$ DPG D <QRKQJDTUSLG ISQO UKH

2DNLIQSPLD 0FDGHOZ QI AFLHPFHT] )'(( 7HDSTU @KLNLRRLPH

1LQGLWHSTLUZ 4YRHGLULQP

=DSZ ;& CLFMTUHP

3LWHY[TLU[ VM 1PVSVN #̀ CL_HZ 0"= DUP]LYZP[ #̀ 2VSSLNL B[H[PVU CL_HZ ,,-*)c)(+-

4THPS. ^PJRZ[LU/IPV%[HT\%LK\

ALY TRHFLHT QI RHPDHQLG TKSLORT$ (- FDSLGHDPT$ UXQ DTUDFLGHDPT DPG UKSHH RQNZFKHNLGT

XHSH FQNNHFUHG DU GHRUKT QI -)\-*, O LP 1DNDZDP 1DZ$ UKH BHSGH 8TNDPG @DTTDJH DPG

PQSUK QI <VEDPJ 8TNDPG DU UKH TQVUKHSP HPG QI UKH LTNDPG QI <V[QP& 2DSLGHDPT "IDO%

LNZ @DPGDNLGDH# XHSH UKH OQTU DEVPGDPU DPG GLWHSTH& =QTU XHSH EHPUKLF TRHFLHT

UDMHP QP TDPGZ QS OVGGZ EQUUQOT$ EVU ILWH TRHFLHT QI FDSLGHDPT RSQEDENZ XHSH

FDVJKU DFFLGHPUDNNZ LP OLG%XDUHS& 0NN QI UKH TRHFLHT KDWH EHHP SHRQSUHG RSHWLQVTNZ

ISQO UKH @KLNLRRLPHT QS PHDSEZ FQVPUSLHT&

<gd[`Y ESk%Bg`W *())$ _W_TWde aX fZW fWS_ Xda_ fZW ;S^[Xad`[S 8USVW_k aX KU[W`UWe ";8K#
S`V Ua^^WSYgWe Xda_ fZW FSf[a`S^ EgeWg_ aX fZW HZ[^[bb[`We "FEH# Ua^^WUfWV VWWb%iSfWd ebWU[We
Tk abW` fdSi^ Sf fZW eagfZWd` W`V aX Dgla`& LZW ebWU[_W`e iWdW eZSdWV TWfiWW` ;8K S`V fZW
FEH&

HdWh[age iad] a` VWWb%iSfWd VWUSbaVe aX fZW HZ[^[bb[`We Ua`e[efe ^SdYW^k aX fZW Ua^^WUf[a`e aX
fZW M&K& >[eZWd[We KfWS_Wd 0SIH[YVZZ [` )1(/q)1)($ `ai Sf fZW FSf[a`S^ EgeWg_ aX FSfgdS^ @[e%
fadk "Xad_Wd^k M`[fWV KfSfWe FSf[a`S^ EgeWg_$ OSeZ[`Yfa`$ <&;&#& LZW USd[VWS`e aX fZSf WjbWV[%
f[a` iWdW efgV[WV [` VWfS[^ Tk >& 8& ;ZSUW$ Bd& ")10,$ )10-$ )10.$ )100#& MeWXg^ dWUadVe aX
bW`SWa[Ve S`V ]Wke fa fZW YW`WdS SdW Xag`V [` fZW iad^Vi[VW iad] aX HndWl >SdXS`fW S`V CW`e^Wk
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Vch`ced$ R_U Y`c_h`ced& 7`]]VTeZgV]j eYVj RcV VdeZ^ReVU Re *($((( daVTZVd h`c]UhZUV "7cR_UR]]%

He`e]Vc Ve R]& *((13 ;cVj *((13 <`WWZ_Ve Ve R]& *((1#& IYVj UZWWVc Wc`^ eYV W]`hVcZ_X a]R_ed acZ^R%

cZ]j Sj ]RT\Z_X c``ed$ W]`hVcd$ dVVUd$ R_U R UVWZ_VU djdeV^ `W Z_eVc_R] eZddfVd \_`h_ Rd eYV gRdTf%

]Rc djdeV^ "ij]V^ R_U aY]`V^# W`c ecR_da`ceZ_X W]fZUd eYc`fXY`fe eYV a]R_e& >_ ^`de Scj`aYjeVd$ eYV

]VRgVd RcV `_]j `_V TV]] eYZT\& 6cj`aYjeVd cVac`UfTV _`e Sj dVVUd Sfe Sj dZ_X]V%TV]]VU da`cVd& BR_j

Scj`aYjeVd TR_ R]d` W`c^ _Vh a]R_ed Sj gVXVeReZgV ^VR_d "efSVcd$ XV^^RV$ ]VRW WcRX^V_ed#&

6cj`aYjeVd YRgV eh` RURaeReZ`_d eYRe ^R\V eYV^ WRZc]j f_ZbfV2 eYVj RcV TRaRS]V `W UVR]Z_X hZeY
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VieV_UVU aVcZ`Ud `W UVdZTTReZ`_ Sj dYfeeZ_X U`h_ R]] TV]]f]Rc RTeZgZej R_U eYV RSZ]Zej e` cRaZU]j

T`^V SRT\ e` ]ZWV hYV_ hReVc RXRZ_ SVT`^Vd RgRZ]RS]V& 6VTRfdV Scj`aYjeVd YRgV _` c``ed eYVj RcV

_`e T`_WZ_VU e` ]ZgZ_X `_ d`Z] R_U eYVcVW`cV eYVj TR_ Xc`h `_ c`T\d$ ecVV ecf_\d$ c`eeV_ h``U$ R_U

VgV_ T`]`_ZkV ]VRW dfcWRTVd& 6cj`aYjeVd RcV WcVbfV_e]j fdVU Rd SZ`]`XZTR] Z_UZTRe`cd `W V_gZc`_^V_%

eR] YVR]eY SVTRfdV a`]]feR_ed Z_ hReVc RcV RSd`cSVU UZcVTe]j eYc`fXY eYV `feVc TV]] hR]] hYV_ YjUcRe%

VU "<`gZ_URajRcZ Ve R]& *()(#&
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BfdVf^ daVTZ^V_d RcV R gR]fRS]V d`fcTV `W Z_W`c^ReZ`_ `SeRZ_VU Wc`^ T`_UfTeZ_X Z_gV_e`cj

VWW`ced R_U W`c^ eYV W`f_UReZ`_ W`c TYVT\]Zded$ ^`_`XcRaYd$ R_U W]`cZdeZT ecVRe^V_ed "6RcecR^ )1+13

8V] G`dRcZ` )1./3 AZ_Zd *()(3 AZ_Zd R_U IR_ *((0$ *()(3 IR_ )11*3 IR_ R_U >hRedf\Z )11)#& HaVT%

Z^V_d ac`gZUV R YZde`cZTR] WcR^Vh`c\ R_U ac`gZUV Z_dZXYed Z_e` daVTZVd UZdecZSfeZ`_ R_U YRSZeRed&

K̀ fTYVc daVTZ^V_d RcV fdVU e` U`Tf^V_e eYV W`]]`hZ_X2 hYVcV daVTZVd `TTfc$ hYVcV a`af]ReZ`_d

YRgV ViaR_UVU$ `c cVUfTVU$ daVTZVd _`h VieZcaReVU$ R_U daVTZVd Z_RUgVceV_e]j Z_ec`UfTVU UfV e`

YRSZeRed SVZ_X R]eVcVU `c T`_gVceVU Sj Yf^R_ RTeZgZeZVd& Ec`aVc]j acVaRcVU R_U ZUV_eZWZVU daVTZ^V_d

RcV R]d` VddV_eZR] W`c `_X`Z_X R_U WfefcV ^`]VTf]Rc defUZVd d` eYRe cVdVRcTYVcd TR_ ViR^Z_V d`fcTV

^ReVcZR]d& >_ `fc gZVh$ R]] Z_gV_e`cZVd R_U TYVT\]Zded dY`f]U SV SRdVU `_ R_ ViR^Z_ReZ`_ `W ViZde%

Z_X daVTZ^V_d ]`TReVU Z_ ^fdVf^d R_U YVcSRcZR R_U$ hYVcV Raa]ZTRS]V$ eYV RTbfZdZeZ`_ `W RUUZeZ`_%

R] daVTZ^V_d eYRe RcV ac`aVc]j ]RSV]VU R_U TfcReVU d` eYVj RcV cVRUZ]j RTTVddZS]V e` eYV dTZV_eZWZT

T`^^f_Zej& >e Zd eYc`fXY eYV `_X`Z_X VWW`ced `W daVTZ^V_ RTbfZdZeZ`_ eYRe _Vh cR_XV UZdecZSfeZ`_d

RcV U`Tf^V_eVU$ daVTZVd _Vh e` W]`cZdeZT cVXZ`_d RcV cVa`ceVU$ R_U daVTZVd _Vh e` dTZV_TV RcV UZd%

T`gVcVU "AZ_Zd R_U IR_ *()(3 IR_ Ve R]& *(((#& =VcSRcZR R]d` dVcgV Rd SZ`]`XZTR] ]ZScRcZVd W`c VT`%

]`XZTR] defUZVd hYVcV RTTfcReV daVTZVd ZUV_eZWZTReZ`_ Zd aRcR^`f_e "6`ce`]fd *((0# R_U g`fTYVcd RZU

Z_ UVeVc^Z_Z_X T`_dVcgReZ`_ acZ`cZeZVd& J_W`cef_ReV]j$ ^R_j YZde`cZT daVTZ^V_d Z_ YVcSRcZR YRgV

VZeYVc Z_RUVbfReV `c a``c ]RSV] UReR e` R_dhVc ^R_j SRdZT T`_dVcgReZ`_ bfVdeZ`_d R_U VgV_ T`_eV^%

a`cRcj T`]]VTeZ`_d TR_ dfWWVc Wc`^ a``c ]RSV] U`Tf^V_eReZ`_& IYV _VVU W`c UVeRZ]VU R_U RTTfcReV

Z_W`c^ReZ`_ XReYVcVU Re eYV eZ^V `W T`]]VTeZ`_ Zd eYVcVW`cV TcZeZTR]& I`URj$ hZeY RTTVdd e` YZXY bfR]%

Zej e`a`XcRaYZT ^Rad R_U X]`SR] a`dZeZ`_Z_X djdeV^d "<EH#$ eYV ]`TReZ`_ Z_W`c^ReZ`_ W`c R daVTZ%

^V_ dY`f]U SV bfZeV UVeRZ]VU&

L=N KDJ7=9G HE97>B9CH4

5^`_X a]R_ed$ Scj`aYjeVd `WWVc dVgVcR] Z_gV_e`cj TYR]]V_XVd dZ_TV ^R_j daVTZVd RcV bfZeV

d^R]] Z_ dZkV R_U daVTZVd cVT`X_ZeZ`_ Z_ eYV WZV]U TR_ SV UZWWZTf]e& HaVTZVd RcV ZUV_eZWZVU Sj ^`caY`%

]`XZTR] TYRcRTeVcd eYRe ^Rj SV YRcU e` dVV hZeY eYV _R\VU VjV R_U ^`de `WeV_ cVbfZcV XcVReVc ^RX%

_ZWZTReZ`_ ac`gZUVU Sj R UZddVTeZ_X R_U'`c T`^a`f_U ^ZTc`dT`aV& LZeY acRTeZTV$ ^R_j daVTZVd TR_

SV ZUV_eZWZVU Z_ eYV WZV]U$ Sfe `eYVcd TR__`e SV _R^VU hZeY R YZXY UVXcVV `W RddfcR_TV d` _`eYZ_X

hZ]] dfSdeZefeV W`c R ac`aVc]j acVaRcVU g`fTYVc daVTZ^V_&

I`URj$ eYV _f^SVc `W Scj`]`XZTR] daVTZ^V_d cVdZUZ_X Z_ EYZ]ZaaZ_V YVcSRcZR Zd deZ]] cV]ReZgV]j

]`h& =Zde`cZTR]]j ^fTY `W eYV Scj`aYjeV T`]]VTeZ_X R_U Z_gV_e`cj h`c\ hRd U`_V Sj W`cVZX_ dTZV_%

eZded$ `WeV_ SVW`cV eYV EYZ]ZaaZ_Vd SVTR^V R_ Z_UVaV_UV_e _ReZ`_& IYVdV T`]]VTeZ`_d hVcV Sc`fXYe e`

9fc`aVR_ `c 5^VcZTR_ ^fdVf^d R_U YVcSRcZR& 5UUZeZ`_R]]j eYZd f_UVc%cVacVdV_eReZ`_ Zd eYV cVdf]e

`W Scj`aYjeVd cVTVZgZ_X ]Vdd T`]]VTeZ`_ ReeV_eZ`_ R^`_X S`eR_Zded Rd T`^aRcVU e` gRdTf]Rc a]R_ed&

IYV Z_`cUZ_ReV gR]fV a]RTVU `_ SVZ_X gRdTf]Rc YRd YRU R UVecZ^V_eR] Z^aRTe `_ T`]]VTeZ_X

Scj`aYjeVd R_U Rdd`TZReVU Z_gV_e`cj VWW`ced e` ViaR_U eYV Scj`]`XZTR] Y`]UZ_Xd hZeYZ_ EYZ]ZaaZ_V

YVcSRcZR& >_ RUUZeZ`_$ R ]RT\ `W VRdj RTTVdd e` R hZUV gRcZVej `W eYV Scj`]`XZTR] ]ZeVcRefcV YRd R]d`

T`^a`f_UVU eYZd dZefReZ`_& IYVcV Zd T]VRc]j R _VVU e` UVgV]`a R TRUcV `W cVdZUV_e ac`WVddZ`_R]
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S`eR_Zded R_U eRi`_`^Zded e` RTeZgV]j afcdfV eYV RTbfZdZeZ`_ R_U ZUV_eZWZTReZ`_ `W Scj`]`XZTR] daVT%

Z^V_d eYc`fXY Z_eV_dZgV Z_gV_e`cj R_U WZV]U h`c\ hZeY eYV ]`_X%eVc^ X`R] `W UVgV]`aZ_X R Scj`W]`%

cR `W eYV EYZ]ZaaZ_Vd&
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@WK#LOKRJ @WKVGWGYOUT& 6VW`cV UVaRceZ_X `_ R T`]]VTeZ`_ ecZa `c ViaVUZeZ`_$ `_V dY`f]U cVgZVh

Rd ^fTY Z_W`c^ReZ`_ Rd a`ddZS]V Z_T]fUZ_X2 eYV VieV_e `W acVgZ`fd T`]]VTeZ`_ W`c eYZd eRi`_`^ZT

Xc`fa$ hY` T`_UfTeVU eYV acVgZ`fd dfcgVj$ Y`h ]`_X RX` hRd eYV dfcgVj U`_V$ Y`h Z_eV_dZgV eYV

dfcgVj hRd R_U hYVeYVc eYV ]R_UdTRaV YRd TYR_XVU `gVc eYV Z_eVcgR]& D_V ^fde R]d` SV RhRcV ZW

g`fTYVc daVTZ^V_d YRgV SVV_ `SeRZ_VU Z_ acVgZ`fd dfcgVjd R_U Z_ hYZTY YVcSRcZR eYVj cVdZUV&

I`a`XcRaYZT ^Rad RcV R]d` gVcj fdVWf] Z_ a]R__Z_X R T`]]VTeZ_X Z_gV_e`cj VgV_e& BRad ac`gZUV R_

Z_UZTReZ`_ `W eYV T`^a]ViZej R_U UZWWZTf]ej `W eYV eVccRZ_ e` SV dfcgVjVU$ ZUV_eZWj RTTVdd e` eYV RcVR

Sj c`RUd R_U ecRZ]d$ R_U XV_VcR]]j Z_UZTReV aYjdZ`XcRaYZT WVRefcVd dfTY Rd dacZ_Xd$ decVR^d$ hReVc%

WR]]d R_U c`T\ `feTc`ad eYRe RcV ]Z\V]j e` ac`gZUV R dfZeV `W ^ZTc`YRSZeRed dfZeRS]V W`c eYV eRi`_`^%

ZT Xc`fa e` SV dfcgVjVU& >_ RUUZeZ`_$ eR\Z_X R dZ^f]ReVU `gVc%W]ZXYe `W R_ RcVR hZeY <``X]V 9RceY

`_ R T`^afeVc Zd R fdVWf] RU[f_Te e` defUjZ_X ^Rad& HReV]]ZeV Z^RXVcj ^Rj cVgVR] Z_eVcVdeZ_X XV`%

XcRaYZT WVRefcVd _`e cVW]VTeVU `_ ^Rad& D_V dY`f]U R]d` YRgV R X``U `gVcgZVh `W eYV gVXVeReZ`_

dZ_TV eYZd hZ]] Z_UZTReV eYV Scj`aYjeV daVTZVd ]Z\V]j e` SV V_T`f_eVcVU& 7`]]VTeZ_X c`feVd TR_ SV acZ%

`cZeZkVU e` ^RiZ^ZkV dR^a]Z_X `_ Rd ^R_j UZWWVcV_e ^ZTc`YRSZeRed Rd a`ddZS]V& IYVdV acV%WZV]U

RddVdd^V_ed hZ]] ^R\V eYV eZ^V daV_e Z_ eYV WZV]U T`_dZUVcRS]j ^`cV ac`UfTeZgV& 7]Z^ReZT T`_UZ%

eZ`_d ^Rj R]d` Z_W]fV_TV hYV_ R dfcgVj Zd T`_UfTeVU UVaV_UZ_X `_ eYV ac`[VTe `S[VTeZgVd&

7`_UfTeZ_X SZ`UZgVcdZej Z_gV_e`cj h`c\ TR_ SV R_ ViaV_dZgV R_U eZ^V Z_eV_dZgV V_eVcacZdV&

IYVcV RcV eYV T`ded `W aVcd`__V]$ eYV eZ^V cVbfZcVU e` `SeRZ_ eYV _VTVddRcj aVc^Zed$ eYV Rdd`TZReVU

ecRgV] ViaV_dVd R_U eYV RTefR] T`]]VTeZ`_ `W daVTZ^V_d$ eYV eZ^V cVbfZcVU e` ZUV_eZWj daVTZ^V_d$ eYV

eZ^V cVbfZcVU e` UVgV]`a YZXY bfR]Zej YVcSRcZf^ ]RSV]d$ R_U eYV eZ^V e` ac`aVc]j acVaRcV eYV T`]]VT%

eZ`_d W`c aVc^R_V_e ^fdVf^ de`cRXV& >e Zd$ eYVcVW`cV$ VddV_eZR] eYRe eYV eZ^V Z_gVdeVU hYZ]V Z_ eYV

WZV]U Zd daV_e VWWZTZV_e]j R_U VWWVTeZgV]j& EcV%WZV]U acVaRcReZ`_ Zd R \Vj deVa e`hRcU ^RiZ^ZkZ_X eYV

eZ^V daV_e T`]]VTeZ_X daVTZ^V_d R_U U`Tf^V_eZ_X eYVZc YRSZeRed&

9SVUWYGTIK UL 3URRKIYOUT >ZSHKWX& HaVTZ^V_d dY`f]U R]hRjd SV RddZX_VU R T`]]VTeZ`_ _f^SVc

Re eYV eZ^V `W T`]]VTeZ`_& 5]eY`fXY ^R_j _f^SVcZ_X dTYV^Vd W`c daVTZ^V_d T`]]VTeVU YRgV SVV_

feZ]ZkVU Sj gRcZ`fd T`]]VTe`cd$ eYV eh` ^`de WcVbfV_e]j fdVU RcV R TYc`_`]`XZTR] _f^SVcZ_X

dVbfV_TV ")$ *$ +$ VeT&# `c R T`^SZ_ReZ`_ `W eYV jVRc W`]]`hVU Sj dVbfV_eZR] _f^SVcZ_X ZUV_eZWjZ_X

R T`]]VTeZ`_ VgV_e& GVXRcU]Vdd `W eYV _f^SVcZ_X djdeV^ fdVU$ R_ VWWZTZV_e ^VeY`U `W cVT`cU \VVa%

Z_X Zd VddV_eZR]& 5d daVTZ^V_d RcV T`]]VTeVU VRTY Zd RddZX_VU eYV _Vie RgRZ]RS]V _f^SVc R_U cVT`cU%

VU Z_ R WZV]U _`eVS``\& IYZd ac`TVUfcV V_dfcVd eYRe VRTY daVTZ^V_ Zd _f^SVcVU Rd Ze Zd T`]]VTeVU R_U

_` _f^SVc TR_ SV fdVU ^`cV eYR_ `_TV&

AKIUWJOTM 6OKRJ 4GYG& LYV_ RccZgZ_X Re R dZeV e` SVXZ_ Z_gV_e`cj dR^a]Z_X$ `_V dY`f]U WZcde

V_eVc Z_e` eYV WZV]U _`eVS``\ eYV T`f_ecj$ T`f_ej "`c `eYVc ]R_U RU^Z_ZdecReZgV f_Ze#$ UReV$ daVTZWZT

]`TReZ`_$ <EH T``cUZ_ReVd$ `gVcgZVh `W eYV XV_VcR] YRSZeRe "gVXVeReZ`_ T`gVc$ Z&V& ^ZiVU dfSec`aZ%

TR] YRcUh``U W`cVde#$ c`T\ ejaV$ V]VgReZ`_$ UReV$ R_U `W T`fcdV eYV _R^V"d# `W eYV T`]]VTe`c"d#& LZeY

eYVdV UReR `SeRZ_VU R_U hcZeeV_ Z_e` eYV WZV]U _`eVS``\ j`f RcV _`h cVRUj e` SVXZ_ eYV Z_gV_e`cj

ac`TVdd& 9RTY daVTZ^V_ T`]]VTeVU cVTVZgVd eYV _Vie RgRZ]RS]V _f^SVc Z_ eYV WZV]U _`eVS``\ R_U R

bfZT\ _`eV RS`fe Zed daVTZWZT ^ZTc`%YRSZeRe "Z&V&$ RdaVTe$ Via`dfcV$ d]`aV$ TR_`aj T`gVc$ ^`ZdefcV$

VeT&# R_U dfSdecReV "Z&V&$ `_ SRc\$ c`eeV_ h``U$ ]ZeeVc$ S`f]UVc$ VeT&# Zd RUUVU _Vie e` eYV T`]]VTeZ`_

_f^SVc ";ZX& )#& 5]] `W eYVdV UReR hZ]] SV VddV_eZR] Z_ eYV TcVReZ`_ `W UVeRZ]VU R_U Z_W`c^ReZgV

YVcSRcZf^ ]RSV]d W`c VRTY daVTZ^V_ T`]]VTeVU& GVT`cU \VVaZ_X Zd aVcYRad eYV ^`de TcZeZTR] T`^a`%
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_V_e `W T`_UfTeZ_X R_j WZV]U h`c\& IYVdV UReR _VVU e` SV XReYVcVU Z_ R T`_dZdeV_e ^R__Vc Re eYV

eZ^V `W daVTZ^V_ RTbfZdZeZ`_& HZ_TV T`]]VTeZ_X VgV_ed TR_ SV Z^aRZcVU Sj hVReYVc dfTY Rd cRZ_$ eYV

aVcd`_ U`Z_X Z_gV_e`cj g`fTYVc dR^a]Z_X _VVUd e` YRgV R cV]ZRS]V ac`TVUfcV eYRe TR_ SV RTYZVgVU

VgV_ hYV_ WZV]U T`_UZeZ`_d RcV ]Vdd eYR_ ZUVR]& >_ eYV TRdV `W eYV EYZ]ZaaZ_Vd$ hYVcV cRZ_ Zd RSf_%

UR_e$ R a`T\Ve%dZkVU _`eVS``\ ^RUV `W aRaVc eYRe U`Vd _`e VRdZ]j UZdZ_eVXcReV hYV_ hVe Zd YZXY]j

cVT`^^V_UVU&
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6cj`aYjeV T`]]VTeZ_X Zd XV_%

VcR]]j bfZeV dZ^a]V& IYV ZUVR] T`]%

]VTeZ`_ ^VeY`U W`c Scj`aYjeVd Zd

e` a]RTV R dR^a]V UZcVTe]j Z_e` R

d^R]] W`]UVU aRaVc aRT\Ve ";ZX&

*#& 9iTVae W`c ]ZgVch`ced WfdVU e`

eYV dfcWRTV `W ]VRgVd$ Scj`aYjeVd

dY`f]U _`e SV a]RTVU Z_ R a]R_e

acVdd& IYV cVRd`_ Zd ^R_j daVTZVd

YRgV UZRX_`deZT WVRefcVd dVV_

hYV_ eYV a]R_ed RcV Ucj R_U eYVdV

TYRcRTeVcZdeZTd T`f]U SV ]`de

hYV_ acVddVU W]Re& >_ RUUZeZ`_$

eYVcV Zd _` _VVU e` ecVRe

Scj`aYjeVd hZeY R]T`Y`] SVTRfdV

eYV ]VRgVd hZ]] cV^RZ_ Z_eRTe R_U

^Z]UVh Zd f_]Z\V]j e` W`c^ ZW

daVTZ^V_d RcV UcZVU d``_ RWeVc

T`]]VTeZ`_& 6cj`aYjeV daVTZ^V_d

dY`f]U _`e SV a]RTVU Z_ a]RdeZT

SRXd& >W Scj`aYjeVd RcV T`]]VTeVU

Z_ a]RdeZT SRXd eYVj hZ]] _VVU e`

SV ecR_dWVccVU Z_e` d`^V ejaV `W

aRaVc T`_eRZ_Vc Rd d``_ Rd a`ddZ%

S]V d` eYV a]R_ed TR_ RZc Ucj& IYZd

ecR_dWVc Zd eZ^V%T`_df^Z_X R_U

eYVcVW`cV eYZd eVTY_ZbfV `W

Scj`aYjeV T`]]VTeZ_X dY`f]U SV

Rg`ZUVU& IYVcV Zd R ]`_X YZde`cj

`W Scj`]`XZded T`]]VTeZ_X daVTZ%

^V_d Z_ d^R]] Sc`h_ aRaVc SRXd$

Y`hVgVc$ hV YRgV T`_T]fUVU eYRe

eYV ZUVR] T`]]VTeZ`_ ^VeY`U W`c

Scj`aYjeVd Zd e` a]RTV eYV dR^a]V

UZcVTe]j Z_e` R d^R]] W`]UVU aRaVc

aRT\Ve& IYV ac`S]V^ hZeY T`]%

]VTeZ_X Z_ SRXd$ hYVeYVc Ze Zd a]Rd%

eZT `c aRaVc$ Zd eYRe daVTZ^V_d YRgV e` SV dVaRcReVU ]ReVc R_U ecR_dWVccVU Z_e` R aRT\Ve& 5]] `W eYZd

cVbfZcVd ^`cV eZ^V R_U T`de R_U Z_TcVRdVd eYV a`eV_eZR] W`c TcVReZ_X Vcc`cd `W UReR ecR_dWVc Wc`^ eYV
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;><JG9 )&IYV WZV]U _`eVS``\ Zd R TcZeZTR] aZVTV `W VbfZa^V_e& >e T`_eRZ_d R]]

`W eYV ]`TR]Zej UReR W`c VRTY T`]]VTeZ`_ dZeV cVT`cUVU Re eYV eZ^V `W T`]]VTeZ`_

R_U ]Zded eYV T`ccVda`_UZ_X T`]]VTeZ`_ _f^SVcd `SeRZ_VU Wc`^ eYRe ]`TReZ`_&



SRXd e` aRT\Ved& IYVcVW`cV$ Ze Zd

SVde e` [fde deRce `WW Sj UVgV]`a%

Z_X X``U T`]]VTeZ_X YRSZed R_U

eVTY_ZbfVd R_U fdV aRaVc aRT\Ved

W`c daVTZ^V_ RTbfZdZeZ`_& 5 aRT\%

Ve TR_ SV W`]UVU Wc`^ R dYVVe `W

aY`e`T`aj aRaVc "R]eY`fXY R

YVRgZVc de`T\ hVZXYe Zd cVbfZcVU#

e` ac`gZUV hVe daVTZ^V_d XcVReVc

dfaa`ce f_eZ] UcZVU& HeR_URcU

aY`e`T`aj aRaVc VRdZ]j WR]]d

RaRce `c eVRcd hYV_ hVe d` Ze

dY`f]U _`e SV fdVU& >_ ViecV^V]j

hVe T]Z^ReVd$ hV WZ_U ohReVc%

cVaV]]V_ep aRaVc e` SV ZUVR]

R]eY`fXY R SZe ^`cV eZ^V hZ]]

fdfR]]j SV cVbfZcVU W`c eYV daVTZ%

^V_d e` Ucj R_U eYV f_Ze T`de aVc

aRT\Ve Zd XcVReVc& DeYVc ejaVd `W

aRaVc RgRZ]RS]V Z_ UZWWVcV_e T`f_%

ecZVd ^Rj R]d` SV dfaVcZ`c e` aY`%

e`T`aj aRaVc& 5d ]`_X Rd eYV

aRaVc dV]VTeVU U`Vd _`e cVRUZ]j

eVRc hYV_ hVe R_U UcZVd bfZT\]j

eYV_ Ze TR_ SV fdVU W`c T`]]VTeZ_X

daVTZ^V_d& 5 W`]UVU aRT\Ve Wc`^

R dYVVe `W aRaVc Zd XV_VcR]]j

Rc`f_U 1&- i ), T^&

>_ `cUVc e` T`_dZdeV_e]j

`SeRZ_ eYV dR^V ejaVd `W UReR

RS`fe VRTY daVTZ^V_ T`]]VTeVU$ R

eV^a]ReV W`c^ hZeY gRcZ`fd VT`%

]`XZTR] ReecZSfeVd Zd acZ_eVU `_

dYVVed `W aRaVc R_U hYV_ W`]UVU

Z_e` R aRT\Ve SVT`^Vd eYV Wc`_e

W]Ra `W eYV T`]]VTeZ_X aRT\Ve ";ZX&

+#& IYZd eV^a]ReV Zd R_ VRdj hRj

e` U`Tf^V_e gRcZ`fd ReecZSfeVd

R_U VT`]`XZTR] WVRefcVd cVXRcUZ_X

R T`]]VTeVU daVTZ^V_& 5]] `_V YRd

e` U` Zd TZcT]V R]] `W eYV Raac`acZ%

ReV YRSZeRe T`_UZeZ`_d "Z&V& RgRZ]%

RS]V ]ZXYe$ ^`ZdefcV$ dfSdecReV

VeT&# W`c eYRe daVTZWZT T`]]VTeZ`_

R_U a]RTV eYV daVTZ^V_ Z_ eYV

aRT\Ve& IYV fdV `W eYV eV^a]ReV

W`c^ `_ eYV Wc`_e W]Ra `W eYV T`]%
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;><JG9 *& 7`]]VTeZ_X aRT\Ved RcV aY è`T`aZVU Wc`^ 0&- i )) "dY`ce S`_U

aRaVc `W YVRgZVc hVZXYe# eYRe TR_ hZeYdeR_U eVRcZ_X hYV_ hVe& ;`]U R]`_X eYV

acZ_eVU ]Z_Vd e` TcVReV R f_ZW`c^ dZkVU aRT\Ve Raac`iZ^ReV]j 1&- i ), T &̂

;><JG9 +& IYV Wc`_e W]Ra `W R Scj`aYjeV T`]]VTeZ_X aRT\Ve ]Zded R dfZeV `W

VT`]`XZTR] R_U YRSZeRe%daVTZWZT TReVX`cZVd& IYV T`]]VTe`c dZ^a]j TZcT]Vd R]] `W

eYV Raac`acZReV dZeV daVTZWZT ReecZSfeVd W`c eYRe T`]]VTeZ`_ R_U eYV_ a]RTVd eYV

dR^a]V Z_e` eYV aRT\Ve& IYV eV^a]ReV ac`gZUVd R dZ^a]V$ VRdj$ R_U T`_dZdeV_e

hRj e` cVT`cU UReR Z_ eYV WZV]U&



]VTeZ_X aRT\Ve V_dfcVd eYRe VRTY T`]]VTeZ`_ cVTVZgVd eYV dR^V ]VgV] `W VT`]`XZTR] UReR `SeRZ_VU

UZcVTe]j Re eYV eZ^V `W T`]]VTeZ`_& >e Zd UZWWZTf]e e` T`_dZdeV_e]j hcZeV `_ VgVcj Sc`h_ aRaVc `c a]Rd%

eZT SRX R]] `W eYVdV Z^a`ceR_e VT`]`XZTR] ReecZSfeVd RS`fe R T`]]VTeZ`_$ VdaVTZR]]j ZW hVReYVc T`_UZ%

eZ`_d Z_ eYV WZV]U RcV _`e ZUVR]& 7ZcT]Z_X eYV ReecZSfeVd W`c R T`]]VTeZ`_ `_ eYV eV^a]ReV W`c^ eR\Vd

`_]j R WVh dVT`_Ud& 5]d`$ `_TV eYV daVTZ^V_ Zd UcZVU$ ZUV_eZWZVU$ R_U cVRUj W`c ac`TVddZ_X Z_e` eYV

YVcSRcZf^$ eYV Wc`_e W]Ra `W eYV WZV]U T`]]VTeZ_X aRT\Ve hZeY eYV TZcT]VU VT`]`XZTR] UReR SVT`^Vd aRce

`W eYV daVTZ^V_ cVT`cU& >W eYVcV Zd `_]j R dZ_X]V T`]]VTeZ`_ W`c R aRceZTf]Rc _f^SVc$ eYV eV^a]ReV hZeY

eYV TZcT]VU VT`]`XZTR] ReecZSfeVd TR_ SV Tfe Wc`^ eYV WZV]U aRT\Ve R_U a]RTVU Z_dZUV eYV ]RSV]VU

RcTYZgR] bfR]Zej YVcSRcZf^ aRT\Ve eYVcVSj RUUZ_X WfceYVc e` eYV dTZV_eZWZT gR]fV `W eYV T`]]VTeVU

daVTZ^V_& >W eYVcV RcV RUUZeZ`_R] Ufa]ZTReVd `W R aRceZTf]Rc T`]]VTeZ`_ _f^SVc eYV VT`]`XZTR] UReR

W`c^ Zd dZ^a]j cVa]ZTReVU R_U R T`aj `W eYV `cZXZ_R] UReR Zd a]RTVU hZeYZ_ VRTY Ufa]ZTReV daVTZ^V_

aRT\Ve `W eYRe T`]]VTeZ`_ _f^SVc& HaVTZ^V_d T`]]VTeVU R_U UcZVU UZcVTe]j Z_ aRT\Ved YRgV eYV W`]%

]`hZ_X RUgR_eRXVd2

)# HaVTZ^V_d RcV ^fTY SVeeVc ]``\Z_X dZ_TV eYVj Ucj cV]ReZgV]j W]Re

*# HaVTZ^V_d RcV YR_U]VU ]Vdd WcVbfV_e]j SVW`cV SVZ_X UcZVU eYVcVSj dRgZ_X gR]fRS]V eZ^V

+# 8ReR Zd cVT`cUVU UZcVTe]j `_ eYV WZV]U T`]]VTeZ_X aRT\Ve Re eYV eZ^V `W T`]]VTeZ`_ R_U cV^RZ_d hZeY

eYV daVTZ^V_

,# 8ReR cVT`cUVU W`c VRTY daVTZ^V_ Re R T`]]VTeZ_X dZeV Zd ^`cV T`_dZdeV_e]j `SeRZ_VU

-# HaVTZ^V_d UcZVU Z_ aRT\Ved hZ]] ]ReVc WZe aVcWVTe]j Z_e` eYV RcTYZgR] YVcSRcZf^ aRT\Ved

.# ERT\Ved Ucj WRdeVc dZ_TV eYVcV Zd ^`cV Via`dVU dfcWRTV RcVR RgRZ]RS]V W`c UcjZ_X eYR_ Z_ SRXd

/# 8cRWe ]RSV]d TR_ SV deRa]VU UZcVTe]j `_e` eYV Wc`_e W]Ra `W eYV aRT\Ved `_TV daVTZ^V_d RcV Ucj

0# HaVTZ^V_d RcV VRdZVc e` de`cV R_U d`ce Z_e` eRi`_`^ZT Xc`fad f_eZ] ZUV_eZWZVU&

5 d^R]] a]RdeZT dY`V%S`i dZkVU T`_eRZ_Vc Zd ZUVR] W`c ecR_da`ceZ_X daVTZ^V_d hYZ]V Z_ eYV WZV]U&

IYV daVTZ^V_d WZe _ZTV]j Z_ eYVdV Z_ViaV_dZgV a]RdeZT S`iVd R_U eYVj RcV a]RTVU Z_ eYV S`i ]Z\V R

c`h `W WZ]Z_X TRcUd& IYVdV a]RdeZT T`_eRZ_Vcd VRdZ]j WZe Z_ R URjaRT\ `c SRT\aRT\& IYZd Zd R]d` VdaV%

TZR]]j fdVWf] hYZ]V T`]]VTeZ_X Z_ hVe hVReYVc dZ_TV eYV dR^a]Vd RcV ac`eVTeVU Wc`^ eYV V]V^V_ed a]fd

eYV aRT\Ved RcV ]Vdd ]Z\V]j e` SV UR^RXVU UfcZ_X ecR_da`ce& 5 cfSSVc SR_U TR_ SV fdVU e` \VVa Sf]\j

daVTZ^V_d Wc`^ ^`gZ_X RS`fe& ;`c Scj`aYjeVd T`]]VTeVU Wc`^ hVe YRSZeRed "]Z\V decVR^d$ ]R\Vd$

cZgVcd$ dacZ_Xd#$ XV_e]j a]RTV eYV daVTZ^V_ SVehVV_ j`fc YR_Ud R_U dbfVVkV `fe R_j ViTVdd hReVc&

>W R hReVc d`fcTV Zd _VRcSj Scj`aYjeVd T`]]VTeVU `_ ^fUUj d`Z] TR_ SV cZ_dVU `WW$ dbfVVkVU e`

cV^`gV ViTVdd hReVc "U` _`e hcZ_X# R_U eYV_ a]RTVU Z_e` eYV T`]]VTeZ_X aRT\Ve& @VVaZ_X eYV T`]]VT%

eZ`_d Z_ _f^VcZTR] `cUVc V_dfcVd eYRe VRTY T`]]VTeZ`_ YRd SVV_ ac`aVc]j _f^SVcVU Rd Ze Zd T`]]VTeVU

R_U Zd ]Z_\VU SRT\ e` eYV WZV]U _`eVS``\&

>_ RUUZeZ`_ e` eYV T`]]VTeZ_X aRT\Ved R_U R T`_eRZ_Vc e` ecR_da`ce eYV^ Wc`^ eYV WZV]U$ hV YRgV

W`f_U eYRe R WZV]U gVde Zd R_ VddV_eZR] aZVTV `W VbfZa^V_e hYZ]V T`_UfTeZ_X dfcgVjd& IYV WZV]U gVde

ac`gZUVd R T`_gV_ZV_e a]RTV e` de`cV VddV_eZR] ZeV^d e` T`_UfTe R dfcgVj Z_T]fUZ_X T`]]VTeZ_X aRT\%

Ved$ R WZV]U _`eVS``\$ aV_d$ <EH$ R_U R \_ZWV `c `eYVc e``] W`c cV^`gZ_X Scj`aYjeVd Wc`^ eYV dfS%

decReV R]] _VRe]j WRdeV_VU e` eYV gVde e` Rg`ZU ]`dZ_X eYV^ Z_ eYV WZV]U hYZ]V T`]]VTeZ_X&
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5_ R^a]V Scj`aYjeV T`]]VTeZ`_ Zd eYV R^`f_e `W a]R_e ^ReVcZR] eYRe WZed Z_ eYV aR]^ `W j`fc

YR_U& =`hVgVc$ d`^V daVTZVd `TTfaj ^fTY d^R]]Vc%dZkVU T`]`_ZVd& LYZ]V T`]]VTeZ`_ Zd R_ VddV_eZR]

RTeZgZej W`c UVgV]`aZ_X SZ`UZgVcdZej Z_gV_e`cZVd$ `_V ^fde R]d` T`_dZUVc eYV Z^aRTe `W T`]]VTeZ_X& 5

X``U cf]V e` Raa]j Z_ eYV WZV]U Zd _`e e` cV^`gV ^`cV eYR_ )( aVcTV_e `W R a`af]ReZ`_ Wc`^ eYV dfS%

decReV& H`^V g`fTYVc daVTZ^V_d ^Rj SV cV]ReZgV]j d^R]] "R efWe `_]j *- ^^ Z_ UZR^VeVc# Sfe ^R_j

daVTZVd `TTfc Z_ ^fTY ]RcXVc T`]`_ZVd& J_UVc ^`de T`_UZeZ`_d$ R dZ_X]V T`]]VTeZ_X aRT\Ve TR_

RTT`^^`UReV *l+ Ufa]ZTReVd UVaV_UZ_X `_ eYV dZkV R_U R^`f_e `W eYV Scj`aYjeV T`]]VTeVU& I` ac`%

,(( I=9 7DG5A IG>5C<A92 =95GHI 6>D8>K9GH>IN 9ME98>I>DC



gZUV W`c RUUZeZ`_R] Ufa]ZTReVd "R_U ZW U`Z_X d` h`f]U _`e RUgVcdV]j RWWVTe eYRe a`af]ReZ`_# eYV_ R

^`cV c`Sfde aRT\Ve `c RUUZeZ`_R] aRT\Ved `W eYRe T`]]VTeZ`_ _f^SVc TR_ SV ^RUV& 5]] Ufa]ZTReV aRT\%

Ved `W eYV dR^V dR^a]V cVTVZgV eYV dR^V T`]]VTeZ`_ _f^SVc& DSeRZ_Z_X V_`fXY a]R_e ^ReVcZR] W`c R

Ufa]ZTReV TR_ SV `W XcVRe gR]fV& 5 Ufa]ZTReV daVTZ^V_ TR_ SV ac`gZUVU e` R_`eYVc daVTZR]Zde e` RddZde

Z_ eYV ZUV_eZWZTReZ`_ ac`TVdd& IYZd acRTeZTV Zd \_`h_ Rd R oXZWe W`c UVeVc^Z_ReZ`_pR_U Ze Zd R gVcj VWWZ%

TZV_e hRj e` YRgV daVTZ^V_d ViR^Z_VU R_U _R^VU Sj ViaVced hZeYZ_ TVceRZ_ eRi`_`^ZT Xc`fad R_U

RUUd e` eYV gR]fV `W eYV T`]]VTeVU daVTZ^V_d `_TV a]RTVU Z_e` R_ YVcSRcZf^& 7`]]VTeZ_X daVTZ^V_d

hZeY V_`fXY ^ReVcZR] e` ac`gZUV W`c R Ufa]ZTReV Zd UVdZcRS]V W`c eYV W`]]`hZ_X cVRd`_d2

)# BR_j RXV_TZVd$ Rd R cVbfZcV^V_e `W XcR_eZ_X R cVdVRcTY `c daVTZ^V_ T`]]VTeZ_X aVc^Ze$ hZ]] cVbfVde

VZeYVc R Ufa]ZTReV dR^a]V W`c eYVZc YVcSRcZf^ `c R dj_`aeZT dVe "`_V X``U ]RSV]VU daVTZ^V_ e`

cVacVdV_e VRTY daVTZVd U`Tf^V_eVU#

*# 8fa]ZTReVd a]RTVU Z_ R ^R[`c dTZV_eZWZT Z_deZefeZ`_ RcV RgRZ]RS]V e` R hZUVc cVdVRcTY T`^^f_Zej

+# 5 Ufa]ZTReV daVTZ^V_ TR_ SV fdVU Rd R oXZWe W`c UVeVc^Z_ReZ`_p R_U dV_e e` R daVTZR]Zde

,# 9iecR Ufa]ZTReVd TR_ SV fdVU W`c YVcSRcZf^ daVTZ^V_ ViTYR_XV afca`dVd e` Z_TcVRdV eYV cVWVcV_TV

T`]]VTeZ`_

-# 8fa]ZTReVd SVT`^V ^`cV Z^a`ceR_e hYV_ daVTZVd RcV U`Tf^V_eVU Rd _Vh W`c R aRceZTf]Rc XV`XcRaYZT

RcVR "]Z\V R T`f_ecj# `c hYV_ eYV UZdT`gVcj Zd R daVTZVd _Vh e` dTZV_TV "Zd`ejaVd#
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6cj`aYjeVd RcV dZ^a]j RZc UcZVU ^fTY ]Z\V `_V h`f]U U` W`c R gRdTf]Rc a]R_e T`]]VTeZ`_ ViTVae

eYRe Scj`aYjeVd dY`f]U _VgVc SV a]RTVU Z_ R a]R_e acVdd "ViTVae Scj`aYjeVd WfdVU e` eYV dfcWRTV `W

gRdTf]Rc a]R_e ]VRgVd# R_U YVRe d`fcTVd dY`f]U XV_VcR]]j SV Rg`ZUVU& D_TV Y`^V Wc`^ eYV WZV]U `c

Re eYV V_U `W VRTY WZV]U URj$ cV^`gV eYV T`]]VTeZ`_d Wc`^ eYV a]RdeZT dY`V S`i dZkVU T`_eRZ_Vcd& IYV

aRT\Ved RcV ]Z\V]j e` SV gVcj hVe& IYV \Vj e` UcjZ_X Scj`aYjeVd Zd e` YRgV RZc W]`h RTc`dd R_U

SVehVV_ eYV aRT\Ved& 5 d^R]] WR_ h`c\d hV]] e` ac`gZUV RZc TZcTf]ReZ`_ R_U ViaVUZeV UcjZ_X& >_

Yf^ZU T]Z^ReVd$ R_ RZc T`_UZeZ`_VU c``^ hZ]] XcVRe]j RZU Z_ daVTZ^V_ UcjZ_X& ?fde RS`fe R_j ^VeY`U

fdVU W`c UcjZ_X gRdTf]Rc a]R_ed hZ]] h`c\ W`c UcjZ_X Scj`aYjeVd Rd ]`_X Rd eYV daVTZ^V_d TR_ RZc

Ucj Z_ R WVh URjd& >W eYV aRT\Ved cV^RZ_ hVe W`c ]`_XVc aVcZ`Ud$ eYVj hZ]] ac`SRS]j SVXZ_ e` ^Z]UVh

`c UZdT`]`c& LVe aRT\Ved dY`f]U SV dVaRcReVU R_U ]RZU `fe e` RZU Z_ UcjZ_X& IYV aRaVc aRT\Ved RSd`cS

^`ZdefcV Wc`^ eYV Scj`aYjeV d` a]RTZ_X eYV aRT\Ve hZeY eYV VT`]`XZTR] UReR W]Ra WRTV U`h_ hZ]]

Via`dV eYV hVeeVde aRce `W eYV

aRT\Ve WZcde "eYV a`ceZ`_ eYRe hRd

RU[RTV_e e` eYV dfSdecReV#& 5d eYV

aRaVc UcZVd$ W]Za `gVc eYV aRT\Ve

R_U cVaVRe eYZd ac`TVUfcV& 5_`eY%

Vc UcjZ_X eVTY_ZbfV Zd e` YRgV

VRTY daVTZ^V_ deR_U fa W`c^Z_X

R ecZR_X]V `c eV_e ";ZX& ,#& 5Zc hZ]]

W]`h SVehVV_ eYV daVTZ^V_d Wfc%

eYVc RZUZ_X Z_ eYV UcjZ_X ac`TVdd&

=R_XZ_X aRT\Ved Wc`^ R T`cU

dVTfcVU hZeY T]`eYVd aZ_d `c

SZ_UVc T]Zad Zd R_`eYVc eVTY_ZbfV

hYV_ W]``c daRTV W`c UcjZ_X daVT%

Z^V_d Zd ]Z^ZeVU& D_TV UcZVU$

Scj`aYjeVd RcV _VRc]j Z_UVdecfT%

eZS]V&
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;><JG9 ,& 8cjZ_X Scj`aYjeV T`]]VTeZ_X aRT\Ved TR_ SV V_YR_TVU Sj deR_U%

Z_X eYV^ fa ]Z\V R c`h `W eV_ed& IYZd ac`TVUfcV Z_TcVRdVd RZc W]`h SVehVV_

daVTZ^V_d hYZTY ViaVUZeVd UcjZ_X&
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LYZ]V cVac`UfTeZgV decfTefcVd RcV XV_VcR]]j VddV_eZR] W`c eYV ZUV_eZWZTReZ`_ `W W]`hVcZ_X a]R_e

daVTZ^V_d$ da`c`aYjeVd "eYV cVac`UfTeZgV decfTefcV `W R Scj`aYjeV# RcV cRcV]j TcZeZTR] W`c daVTZVd

ZUV_eZWZTReZ`_& =`hVgVc$ hYV_ da`c`aYjeVd RcV acVdV_e eYVj dY`f]U SV T`]]VTeVU Rd aRce `W eYV dR^%

a]V& C`e R]] da`c`aYjeVd RcV VcVTe `_ R deR]\ "TR]]VU R dVeR#& ;`c d`^V Scj`aYjeVd$ eYV da`c`aYjeVd

TR_ SV YZUUV_ R^`_X eYV ]VRgVd Sfe eYVdV decfTefcVd TR_ SV VRdZ]j dVV_ hZeY R YR_U%]V_d `c UZddVTe%

Z_X ^ZTc`dT`aV& 5 WVh Scj`aYjeV daVTZVd YRgV _VgVc SVV_ U`Tf^V_eVU hZeY da`c`aYjeVd$ d` U` _`e

]Z^Ze j`fc Z_gV_e`cj dR^a]Z_X SRdVU `_ eYV ]RT\ `W cVac`UfTeZgV decfTefcVd& IYVcV hZ]] SV TRdVd

hYVcV R daVTZ^V_ TR__`e SV _R^VU hZeY R YZXY ]VgV] `W TVceRZ_ej e` eYV daVTZVd ]VgV] hZeY`fe da`c`%

aYjeVd$ Sfe Re ]VRde j`f hZ]] YRgV U`Tf^V_eVU eYRe R aRceZTf]Rc XV_fd Zd acVdV_e Re R daVTZWZT ]`TR]%

Zej&
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AZgVch`ced YRgV ^R_j Z^a`ceR_e UZRX_`deZT WVRefcVd eYRe RcV VZeYVc ]`de Z_ eYV UcjZ_X ac`TVdd

`c RcV YRcUVc e` cVT`X_ZkV `_TV eYV daVTZ^V_d RcV Ucj& IYR]]`dV ]ZgVch`ced R_U Y`c_h`ced dY`f]U

R]hRjd SV ViR^Z_VU hYV_ T`]]VTeVU Z_ R WcVdY T`_UZeZ`_ SVTRfdV `_TV UcZVU eYVj TR_ ]``\ T`_dZU%

VcRS]j UZWWVcV_e eYR_ hYV_ `SdVcgVU Z_ eYV WZV]U& AZgVch`ce aRT\Ved TR_ SV a]RTVU hZeYZ_ R a]RdeZT

SRX e` \VVa eYV^ ^`Zde eYV_ a]RTVU Z_e` eYV a]RdeZT S`iVd W`c ecR_da`ce& D_TV Y`^V Wc`^ eYV WZV]U$

]ZgVch`ced TR_ SV \Vae Z_ eYVZc aRT\Ved W`c R WVh URjd Z_ eYV cVWcZXVcRe`c e` \VVa eYV ^ReVcZR] YjUcRe%

VU& 9RTY ]ZgVch`ce T`]]VTeZ`_ dY`f]U SV ViR^Z_VU f_UVc eYV T`^a`f_U ^ZTc`dT`aV e` cVT`cU \Vj

UZRX_`deZT WVRefcVd eYRe hZ]] eYV_ SV fdVU ]ReVc UfcZ_X eYV ZUV_eZWZTReZ`_ ac`TVdd& IR\Z_X eYV eZ^V e`

XReYVc eYVdV UReR hYZ]V eYV daVTZ^V_ Zd WcVdY hZ]] ViaVUZeV eYV VgV_efR] ZUV_eZWZTReZ`_ `W eYV daVT%

Z^V_ ]ReVc& DZ] S`UZVd R_U'`c `TV]]Z Z_ ^R_j ]ZgVch`ce XV_VcR RcV TcZeZTR] e` dfTTVddWf] ZUV_eZWZTR%

eZ`_3 Y`hVgVc$ eYVdV WVRefcVd TR_ UZdRaaVRc VZeYVc UfcZ_X eYV UcjZ_X ac`TVdd `c SV R]eVcVU dfSdeR_%

eZR]]j& ;`c ]ZgVch`ce T`]]VTeZ`_d$ ViR^Z_V TV]]d RTc`dd eYV ]VRW R_U cVT`cU acVdV_TV `c RSdV_TV `W `Z]

S`UZVd R_U'`c `TV]]Z$ eYVZc W`c^$ _f^SVc$ T`]`c$ R_U eYVZc UZdecZSfeZ`_ Z_ eYV TV]]& J_UVc ]VRgVd

"dYRaV R_U dZkV# RcV VRdZVc e` ViR^Z_V `_ WcVdY ^ReVcZR] R_U eYVdV UReR dY`f]U SV RUUVU e` eYV

ViR^Z_ReZ`_ UReR dVe& DeYVc UZRX_`deZT WVRefcVd `SdVcgVU `_ WcVdY daVTZ^V_d dY`f]U SV cVT`cUVU e`

RZU Z_ ZUV_eZWZTReZ`_ `W eYV daVTZ^V_ Re R ]ReVc UReV& GVT`cU eYV UReR `_ R dYVVe `c TRcU R_U a]RTV Ze

hZeYZ_ eYV aRT\Ve d` Ze Zd cVeRZ_VU hZeY eYV daVTZ^V_& D_TV eYV UReR Zd cVT`cUVU$ Ucj eYV daVTZ^V_d

Rd bfZT\]j Rd a`ddZS]V Rd UVdTcZSVU RS`gV&

=DL ID EGD79HH 6GNDE=NI9 HE97>B9CH

5d d``_ Rd a`ddZS]V RWeVc cVefc_Z_X Wc`^ R T`]]VTeZ_X VgV_e$ R UcRWe ]RSV] W`c VRTY T`]]VTeVU

daVTZ^V_ _VVUd e` SV TcVReVU& N`f dY`f]U XVe Z_e` eYV YRSZe `W U`Z_X eYZd Re eYV V_U `W VRTY ecZa `eY%

VchZdV R SRT\]`X Zd TcVReVU R_U eYV eRd\ ^Rj ]ReVc SVT`^V URf_eZ_X& >_ RUUZeZ`_ e` \VVaZ_X fa hZeY

j`fc T`]]VTeZ_X RTeZgZeZVd$ j`f RcV ]Z\V]j e` YRgV R T]VRcVc ^V^`cj `W eYV T`]]VTeZ_X dZeVd Z_ eYV VgV_e

d`^V aRceZTf]Rc ZeV^ hRd `gVc]``\VU UfcZ_X UReR T`]]VTeZ`_& 5^`_X S`eR_Zded eYV UVgV]`a^V_e `W

]RSV]d TR_ SV eYV XcVReVde Z^aVUZ^V_e e`hRcU ac`TVddZ_X T`]]VTeZ`_d& BR_j S`eR_Zded V_[`j eYV WZV]U

h`c\ T`^a`_V_e `c eYV ZUV_eZWZTReZ`_ ac`TVdd Sfe U` _`e W`]]`h eYc`fXY hZeY eZ^V]j ]RSV] ac`TVdd%

Z_X& IYVcV RcV dVgVcR] hRjd e` UVgV]`a R YVcSRcZf^ ]RSV] Sfe `_V dY`f]U decZgV e` YRgV R T`^afeVc

UReRSRdV ac`XcR^ d` ]RSV] Z_W`c^ReZ`_ TR_ SV cVRUZ]j cVecZVgVU& ;Zcde$ UVgV]`a eYV_ acZ_e R dVe `W

UcRWe ]RSV]d& LYV_ eYV daVTZ^V_d RcV UcZVU$ deRa]V VRTY _f^SVcVU ]RSV] e` Zed T`ccVda`_UZ_X _f^%

SVcVU WZV]U T`]]VTeZ_X aRT\Ve& D_TV eYV UcRWe ]RSV]d RcV ReeRTYVU e` eYV daVTZ^V_ aRT\Ved eYVj _`

]`_XVc _VVU e` cV^RZ_ Z_ _f^VcZTR] `cUVc$ Sfe cReYVc$ daVTZ^V_d TR_ SV `cXR_ZkVU Sj gRcZ`fd eRi`%

_`^ZT Xc`faZ_Xd e` ViaVUZeV eYV ZUV_eZWZTReZ`_ ac`TVdd& >e Zd T`_dZUVcRS]j VRdZVc e` ZUV_eZWj T`]]VT%
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eZ`_d Sj Xc`faZ_X daVTZ^V_d Sj d`^V eRi`_`^ZT cR_\ cReYVc eYR_ ReeV^aeZ_X e` _R^V T`]]VTeZ`_d

Z_ eYV `cUVc eYVj hVcV T`]]VTeVU& BR_j Scj`aYjeVd Rd eYVj RcV T`]]VTeVU RcV m^ZiVUn ^VR_Z_X eYRe

eYVcV Zd R_`eYVc daVTZVd$ d`^VeZ^Vd `_]j R WVh decR_Ud Z_eVcehZ_VU hZeY eYV U`^Z_R_e eRi`_& LZeY%

`fe eYV RZU `W R UZddVTeZ_X ^ZTc`dT`aV d`^V `W eYVdV Z_eVcehZ_VU daVTZVd eYRe cRcV]j Xc`h Rd R ]RcX%

Vc T`]`_j TR_ SV VRdZ]j `gVc]``\VU& NVe Ze Zd eYVdV daVTZVd `TTfccZ_X Rd R WVh decR_Ud eYRe RcV ^`de

]Z\V]j e` SV VZeYVc f_UVc%T`]]VTeVU `c hVcV _`e `SdVcgVU Z_ eYV WZV]U hYZ]V T`_UfTeZ_X eYV Z_gV_e`%

cj& IYVdV eRiR RcV R]d` gVcj Z^a`ceR_e e` RUU e` eYV Z_gV_e`cj ac`TVdd& IYVcVW`cV$ eYV T`]]VTe`c

dY`f]U TRcVWf]]j ViR^Z_V eYV UcZVU daVTZ^V_ aRT\Ved R_U UVeVc^Z_V ZW R_j T`]]VTeZ`_ _f^SVc YRd

^ZiVU dR^a]Vd eYRe dY`f]U SV dVaRcReVU `fe R_U XZgV_ eYVZc `h_ f_ZbfV ZUV_eZWZTReZ`_ _f^SVc& IYZd

Zd RTYZVgVU Sj cV^`gZ_X eYV WZcde Z_eVcehZ_VU ZeV^ Wc`^ eYV U`^Z_R_e _f^SVcVU dR^a]V R_U XZgZ_X

eYZd ViecRTeVU daVTZ^V_ eYV dR^V T`]]VTeZ`_ _f^SVc W`]]`hVU Sj eYV ]VeeVc o5p& >W ^`cV eYR_ `_V

daVTZVd Zd dVaRcReVU Wc`^ eYV dR^V T`]]VTeZ`_$ eYV_ eYV dVT`_U daVTZVd ViecRTeVU Wc`^ eYV aRT\Ve Zd

XZgV_ eYV dR^V T`]]VTeZ`_ _f^SVc W`]]`hVU Sj eYV ]VeeVc o6p R_U d` W`ceY&

IYV \Vj e` ac`TVddZ_X daVTZ^V_d Zd e` YRgV R YZXY bfR]Zej UcRWe ]RSV] ReeRTYVU e` VRTY T`]]VT%

eZ`_ d` j`f U` _`e TcVReV R SRT\]`X `W daVTZ^V_d hZeY`fe ]RSV]d& >e Zd gVcj VRdj R_U bfZT\ e` X`

Wc`^ UcRWe e` WZ_R] ]RSV]d `_TV daVTZ^V_d RcV _R^VU& ;`c cVR]]j afkk]Z_X T`]]VTeZ`_d Ze ^Rj SV _VT%

VddRcj `c UVdZcRS]V e` T`_eRTe R

Scj`]`XZTR] ViaVce e` ViR^Z_V

`_V `c ^`cV `W j`fc T`]]VTeZ`_d&

>W eYV daVTZR]Zde Zd hZ]]Z_X eYV_

dV_U R d^R]] dR^a]V `W eY`dV T`]%

]VTeZ`_d \OYN JWGLY RGHKRX e` SV

ViR^Z_VU R_U _R^VU Rd R oXZWe

W`c UVeVc^Z_ReZ`_p& D_TV R T`]%

]VTeZ`_ Zd _R^VU$ R WZ_R] ]RSV] Zd

ac`UfTVU ";ZX& -#& IYV fdV `W

RcTYZgR]$ RTZU%WcVV aRaVc Zd YZXY%

]j cVT`^^V_UVU& EcZ_e ]RSV]d

fdZ_X R ]RdVc acZ_eVc& 5g`ZU Z_\ [Ve

acZ_eVcd SVTRfdV eYV Z_\ TR_

d^VRc ZW ^`ZdeV_VU& IYV UVeVc^Z%

_ReZ`_ "hY` _R^VU eYV T`]]VTeZ`_

R_U eYV ^`_eY'jVRc# dY`f]U SV R

UReR WZV]U `_ eYV WZ_R] ]RSV]& 5UUZ%

eZ`_R] ]RSV]d TR_ SV acZ_eVU e`

RTT`^^`UReV R]] `W eYV Ufa]Z%

TReVd `W R aRceZTf]Rc T`]]VTeZ`_

_f^SVc eYRe ViZde& HZ_X]V Ufa]Z%

TReVd W`c `eYVc YVcSRcZR TR_ SV dV_e Z_ eYV `cZXZ_R] WZV]U T`]]VTeZ_X aRT\Ved& >W `_V Zd da]ZeeZ_X R WZV]U

T`]]VTeZ`_ aRT\Ve Z_e` ^f]eZa]V Ufa]ZTReVd$ RUUZeZ`_R] aRT\Ved TR_ SV W`]UVU Wc`^ deR_URcU aY`e`%

T`aj aRaVc "VgV_ aRaVc R]cVRUj T`aZVU TR_ SV cVTjT]VU W`c eYZd afca`dV#& E]RTV R WZ_R] ]RSV] Z_dZUV

eYV aRT\Ve hZeY eYV daVTZ^V_& 5 T`aj `W eYV VT`]`XZTR] eV^a]ReV UReR W`c^ "eYV Wc`_e W]Ra `W eYV T`]%

]VTeZ_X aRT\Ve# dY`f]U R]d` SV V_T]`dVU hZeY VRTY Ufa]ZTReV daVTZ^V_& IYVcV Zd _` _VVU e` dV_U

Ufa]ZTReVd e` YVcSRcZR Z_ RcTYZgR] bfR]Zej aRaVc dZ_TV VRTY YVcSRcZf^ YRd Zed `h_ ac`TVUfcVd R_U

RcTYZgR] aRT\Ved W`c RUUZ_X daVTZ^V_d Z_e` Zed Z_deZefeZ`_R] T`]]VTeZ`_&

H=9KD7@ 9I 5A&2 6GNDE=NI9H ,(+

;><JG9 -& IYV WZ_R] YVcSRcZf^ ]RSV] Zd eYV Z_eVXcReZ`_ `W eYV ]`TR]Zej UReR

W`c eYRe T`]]VTeZ`_ _f^SVc cVT`cUVU Z_ eYV WZV]U _`eVS``\ R_U eYV VT`]`XZTR]

R_U dZeV daVTZWZT YRSZeRe UReR TZcT]VU `_ eYV WZV]U T`]]VTeZ_X aRT\Ve& ARSV]d RcV

X]fVU `c TR_ SV acZ_eVU UZcVTe]j `_e` RcTYZgR] aRaVc R_U W`]UVU Z_e` aRT\Ved W`c

a]RTV^V_e Z_ eYV YVcSRcZf^& BR_j YVcSRcZR fdV RcTYZgR] aRT\Ved eYRe RcV eYV

dR^V dZkV Rd eYV WZV]U T`]]VTeZ_X aRT\Ve& 5]eY`fXY ]RSV]d TR_ SV `W gRcZ`fd

UZ^V_dZ`_d$ eYVj dY`f]U _`e ViTVVU 1 T^ eR]] R_U )+&- T^ hZUV d` eYVj hZ]]

T`^W`ceRS]j WZe `_ eYV RcTYZgR] aRT\Ve&
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D_TV daVTZ^V_d RcV T`^a]VeV]j Ucj$ aRT\Ved "hZeY VZeYVc R UcRWe `c WZ_R] ]RSV]# TR_ SV ^RZ]VU

Re R_j eZ^V& 5 WVh UcZVU daVTZ^V_ aRT\Ved TR_ SV a]RTVU `_ R dYVVe `W cVTjT]VU aY`e`T`aj aRaVc

R_U hcRaaVU ]Z\V R d^R]] aRT\RXV$ fdZ_X eRaV e` dVTfcV eYV V_Ud& IYVdV dR^a]Vd TR_ eYV_ SV a]RTVU

Z_ VZeYVc R aRUUVU V_gV]`aV `c R TRcUS`RcU S`i W`c dYZa^V_e Z_ eYV ^RZ]& >W j`f dVV\ R UVeVc^Z_R%

eZ`_ `c T`_WZc^ReZ`_ `W `_V `c ^`cV `W j`fc Scj`aYjeV T`]]VTeZ`_d$ T`_eRTe eYV Scj`]`XZde SVW`cV

dV_UZ_X R_j daVTZ^V_d e` V_dfcV eYRe aVcd`_ Zd hZ]]Z_X e` eR\V eYV eZ^V e` ViR^Z_V eYV^ `_ j`fc

SVYR]W& 7]VRc]j deReV ZW eYV daVTZ^V_d SVZ_X dV_e RcV R oXZWe W`c UVeVc^Z_ReZ`_p& BR_j Scj`]`XZded

hZ]] _`e RTTVae daVTZ^V_d W`c ZUV_eZWZTReZ`_ hZeY`fe R UcRWe ]RSV] ReeRTYVU hZeY eYV daVTZ^V_ R_U

^`de RcV X`Z_X e` hR_e e` \VVa eYV dR^a]Vd dV_e W`c eYVZc YVcSRcZf^ Z_ ViTYR_XV W`c ac`gZUZ_X eYZd

ZUV_eZWZTReZ`_ dVcgZTV& 6V RUgZdVU eYRe dVgVcR] T`f_ecZVd YRgV daVTZR] ac`TVUfcVd R_U Z^a`ce W`c^d

Z_ `cUVc e` cVTVZgV UcZVU a]R_e ^ReVcZR]d eYc`fXY eYV ^RZ]&
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5]] Z_gV_e`cZVd dY`f]U T]VRc]j deReV Y`h eYV daVTZVd ]Zded hVcV UVgV]`aVU& >d eYV daVTZVd ]Zde

SRdVU `_ R ]ZeVcRefcV cVgZVh$ SRdVU `_ ViZdeZ_X YVcSRcZf^ daVTZ^V_d$ `c hVcV RUUZeZ`_R] T`]]VTeZ`_d

R]d` `SeRZ_VU Sj eYV ac`[VTe4 IYVdV UReR ac`gZUV R W`f_UReZ`_ e` RddVdd eYV bfR]Zej R_U T`^a]VeV%

_Vdd `W R_j Z_gV_e`cj& 5]] daVTZVd dY`f]U SV cVWVcV_TVU SRdVU `_ ]ZeVcRefcV TZeReZ`_$ daVTZ^V_ T`]%

]VTeZ`_$ `c WZV]U `SdVcgReZ`_& IYZd Zd VdaVTZR]]j Z^a`ceR_e Z_ eYV T`^afeVc RXV SVTRfdV `_TV UReR "Rd

R daVTZVd TYVT\]Zde# RcV Z_ V]VTec`_ZT W`c^Red eYVj TR_ R]] RaaVRc Rd ZW `W VbfR] bfR]Zej&
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LZeY eYV fdV `W Z_eVc_Ve$ Ze Zd ^fTY VRdZVc e`URj e` deRj Z_ ac`WVddZ`_R] T`_eRTe hZeY dTZV_eZded

Rc`f_U eYV h`c]U R_U UVgV]`a _Vh aRce_VcdYZad R_U T`]]RS`cReZgV gV_efcVd& 6`eY eYV Scj`]`XZTR]

]ZeVcRefcV R_U daVTZ^V_d Z_ ^R[`c YVcSRcZR RcV hZUV]j dTReeVcVU Rc`f_U eYV X]`SV& >e Zd TcZeZTR] eYRe

T`]]RS`cReZ`_ `TTfcd R_U VWW`ced daV_e `_ gRcZ`fd T`^a`_V_ed `W SZ`UZgVcdZej TR_ SV Z_eVXcReVU&

BR_j T`f_ecZVd$ Rd R T`_UZeZ`_ `W XcR_eZ_X T`]]VTeZ_X aVc^Zed$ cVbfZcV Ufa]ZTReV daVTZ^V_d e` SV

UVa`dZeVU Z_ R YVcSRcZf^ Z_ eYV T`f_ecj `W `cZXZ_& H`^VeZ^Vd$ eYZd RccR_XV^V_e ^Rj SV dZ^a]ZWZVU

Sj ac`gZUZ_X R dj_`aeZT dVe& J_W`cef_ReV]j W`c Scj`aYjeVd$ Ze Zd T`_dZUVcRS]j ^`cV UZWWZTf]e e` UZgZUV

T`]]VTeZ`_d Z_e` Ufa]ZTReV dVed hZeY`fe eYV RZU `W R UZddVTeZ_X ^ZTc`dT`aV& IYZd h`c\ fdfR]]j _VVUd

e` SV U`_V Z_ eYV ]RS$ gVcdfd Z_ eYV WZV]U& >W R]] `W eYV daVTZ^V_d `SeRZ_VU Sj R W`cVZX_ dTZV_eZde RcV

Z_ZeZR]]j eR\V_ `fe `W eYV T`f_ecj eYV_ eYRe dTZV_eZde YRd R ac`WVddZ`_R] cVda`_dZSZ]Zej e` cVefc_ Rd

d``_ Rd a`ddZS]V R T`^a]VeV Ufa]ZTReV dVe `W daVTZ^V_d "hZeY Re ]VRde UcRWe ]RSV]d W`c VRTY T`]]VT%

eZ`_# e` eYV Y`de T`f_ecj Z_deZefeZ`_ R_U eYV_ ac`gZUV WZ_R] ]RSV]d Rd daVTZ^V_d RcV ZUV_eZWZVU&

7`]]RS`cReZ`_ TR_ `TTfc `_ dVgVcR] Wc`_ed Wc`^ RddZdeZ_X hZeY eYV RTefR] WZV]U h`c\ e` `WWVcZ_X

daVTZVd ZUV_eZWZTReZ`_ R_U Rdd`TZReVU ^`]VTf]Rc dVcgZTVd& EfS]ZTReZ`_d RcV R]d` ^`cV ]Z\V]j e`URj e`

YRgV T`%RfeY`cd cVdZUZ_X Z_ UZWWVcV_e T`f_ecZVd& IYVdV ac`WVddZ`_R] Rdd`TZReZ`_d dY`f]U SV V_T`fc%

RXVU R_U decV_XeYV_VU eYc`fXY SZ`UZgVcdZej Z_gV_e`cj VWW`ced& IYVcV RcV h`_UVcWf] `aa`cef_ZeZVd e`

T`_eZ_fV Scj`aYjeV T`]]VTeZ_X eYc`fXY`fe eYV EYZ]ZaaZ_Vd hZeY eYV X`R] `W V_YR_TZ_X R_U ViaR_U%

Z_X eYV daVTZVd UZgVcdZej hZeYZ_ ]`TR] YVcSRcZR& =`hVgVc$ daVTZ^V_d _VVU e` SV XReYVcVU R_U dfS%

dVbfV_e]j ac`TVddVU Z_ dfTY R hRj Rd eYV UReR R_U eYV RTefR] g`fTYVc daVTZ^V_d RcV cVRUZ]j RgRZ]%

RS]V e` eYV dTZV_eZWZT T`^^f_Zej&
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LV eYR_\ LZ]] R_U BRcXRcVe =VRcde W`c WZ_R_TZR] dfaa`ce `W eYV 75H%75=JE EYZ]ZaaZ_Vd

ViaVUZeZ`_ R_U e` eYV 8VaRce^V_e `W 9_gZc`_^V_e R_U CRefcR] GVd`fcTVd `W eYV GVafS]ZT `W eYV

EYZ]ZaaZ_Vd W`c ac`gZUZ_X aVc^Zed e` T`_UfTe Scj`]`XZTR] Z_gV_e`cj WZV]U h`c\& 7`^^V_ed ac`gZU%

VU Sj ?fUj =RcaV] R_U 8RgZU LRX_Vc UfcZ_X eYV aVVc%cVgZVh ac`TVdd V_YR_TVU eYV WZ_R] gVcdZ`_&

A>I9G5IJG9 7>I98

65GIG5B& 9& 6& )1+1& B`ddVd `W eYV EYZ]ZaaZ_Vd& @NOROVVOTK ;UZWTGR UL BIOKTIK .02)l,+/&

6DGIDAJH$ 5& *((0& 9cc`c TRdTRUVd Z_ eYV SZ`]`XZTR] dTZV_TVd2eYV f_hRccR_eVU T`_dVbfV_TVd `W fdZ_X SRU eRi%

`_`^j Z_ VT`]`Xj& AU]GR B\KJOXN 1IGJKS] UL BIOKTIKX +/2)),l))0&

7G5C85AA%HIDIA9G$ 6&$ G& 9& HIDIA9G 5C8 8& <& ADC<& *((1& B`caY`]`Xj R_U T]RddZWZTReZ`_ `W eYV BRcTYR_%

eZ`aYjeR& ERXVd )l-, OT 6& <`WWZ_Ve R_U 5& ?& HYRh$ VUd&$ 2W]UVN]YK HOURUM]& 7R^ScZUXV J_ZgVcdZej EcVdd$

CVh N`c\&

89A GDH5G>D$ G& B& )1./& AZgVch`ced Wc`^ eYV EYZ]ZaaZ_Vd& CNK 2W]URUMOXY /(2+.(l+.+&

;G9N$ L& *((1& ERce +& 6cj`aYjeVd R_U dVVU]Vdd gRdTf]Rc a]R_ed& 9T L& ;cVj$ VU&$ B]RRGHZX UL @RGTY 6GSOROKX$

1JURL 5TMRKW X̀ B]RRGHZX JKW @LRGT^KTLGSOROKT$ <VSc& 6`^ecRVXVc KVc]RXSfTYYR_U]f_X& 6Vc]Z_$ <Vc^R_j&

)+eY VUZeZ`_ P9_X]ZdY gVcdZ`_Q& ,)1 aa&

<D;;>C9I$ 6&$ L& G& 6J7@ 5C8 5& ?& H=5L& *((1& B`caY`]`Xj$ R_Re`^j$ R_U T]RddZWZTReZ`_ `W eYV 6cj`aYjeR&

ERXVd --l)+0 OT 6& <`WWZ_Ve R_U 5&?& HYRh$ VUd&$ 2W]UVN]YK 2OURUM]& 7R^ScZUXV J_ZgVcdZej EcVdd$ CVh

N`c\&

<DK>C85EN5G>$ =&$ B& A9A99@5$ B& C>K98>I5$ 5C8 E& A& JC>N5A& *()(& 6cj`aYjeVd2 Z_UZTRe`cd R_U ^`_Ze`c%

Z_X RXV_ed `W a`]]feZ`_& >K29? )2+-l,)&

A>C>H$ K& 7& *()(& IYV ^`dd W]`cR `W 7R^ZXfZ_ >d]R_U$ EYZ]ZaaZ_Vd R_U eYVZc W]`cZdeZT cV]ReZ`_d e` d`^V RU[R%

TV_e Zd]R_Ud Z_ eYV RcTYZaV]RX`& CKRUVKG )*2-*-l-,*&

A>C>H$ K& 7&$ 5C8 6& 7& I5C& *((0& Ec`XcVdd `W defUZVd `_ EYje`XV`XcRaYj R_U SZ`UZgVcdZej `W eYV EYZ]ZaaZ_V

^`dd W]`cR )11)l*((.& ERXVd )+l** OT =& B`YR^VU$ 6&6& 6R\Rc$ 5&C& 6`jTV R_U E&A&@& NfV_$ VUd&$ 2W]#

URUM] OT YNK >K\ =ORRKTOZS& Ec`TVVUZ_Xd `W eYV L`c]U 6cj`]`Xj 7`_WVcV_TV$ *((/ @fR]R Af^afc$

BR]jdZR& >_deZefeV `W 6Z`]`XZTR] HTZV_TVd$ J_ZgVcdZej `W BR]jRdZR R_U >_eVc_ReZ`_R] 5dd`TZReZ`_ `W 6cj%

`]`XZded&

A>C>H$ K& 7&$ 5C8 6& 7& I5C& *()(& 9]VgV_ _Vh cVT`cUd `W EYZ]ZaaZ_V ^`ddVd& 1IYG 2W]UROINKTURUMOIG 1XOGYO#

IG +21-l)((&

I5C$ 6& 7& )11*& EYZ]ZaaZ_V ^fdZT`]`Xj ")1/1l)101#& 2W]UHWUYNKWG )2)+/l),)&

I5C$ 6& 7&$ 5C8 ?& ?& 9C<9A& )10.& 5_ R__`eReVU TYVT\]Zde `W EYZ]ZaaZ_V =VaReZTRV& ;UZWTGR UL YNK 8GYYUWO

2UYGTOIGR <GHUWGYUW] .(2*0+l+--&

I5C$ 6& 7&$ 5C8 O& >L5IHJ@>& )11)& 5 _Vh R__`eReVU EYZ]ZaaZ_V ^`dd TYVT\]Zde& 8GW[GWJ @GVKWX OT 2UYGT] +2

)l.,&

I5C$ 6& 7&$ A AJ6DH$ 5C8 J& H7=L5GO& *(((& CVh R_U SZ`XV`XcRaYZTR]]j _`eVh`ceYj cVT`cUd `W EYZ]ZaaZ_V

^`ddVd Wc`^ BZ_UR_R` >d]R_U& CWUVOIGR 2W]URUM] )02*/%+/
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9HY =DZ >RLGHTU ITQO >QWVKHDUV .ULD-

?KH 9HY <KLNLRRLPH 4HPWU GLRLVYRYXTL JHP' PQX' DPG

0QPVLPHPVDN 4HPWU 6YOOTXR^YXTL 8LNNHT% 4TLUYQNG DPG CLP% *((,

".TDPHDH- ?KHTLGLQUQODVLGDH#% YLVK 0QOOHPVU QP ?KHLT

6PVHTJHPHTLF =HNDVLQPUKLRU

3DFWPGQ 8' 7DEDTSWH $%) DPG 0KDTNHU 2' 4TLUYQNG )[+

+ 4\LNSXYVYRc @LM# 8X^YWYVYRc 7PZL\^WPX #̂6LVTQY\XTL 4NLOPWc YQ FNTPXNP]# ,, A_]TN 6YXNY_\]P

7\T`P# FLX 9\LXNT]NY# 64 0+((/# HF42 , 5TYVYRc 7PZL\^WPX #̂ FLX 9\LXNT]NY F^L^P HXT`P\]T^c#

(-'' <YVVYaLc 4`P# FLX 9\LXNT]NY# 64 0+(*)# HF42 - 8X`T\YXWPX^LV FNTPXNP# DYVTNc LXO

ALXLRPWPX^# HXT`P\]T^c YQ 6LVTQY\XTL# ('( FZ\Y_V <LVV# 5P\UPVPc# 64 0+.'+# HF42 . 5TYVYRc

7PZL\^WPX^# GSP ;PY\RP JL]STXR^YX HXT`P\]T^c# )()( = F^ BJ# JL]STXR^YX# 76 )'',)# HF4%

& 4OO\P]] NY\\P]ZYXOPXNP ^Y QLN_XOY%VLML\[_P3RWLTV%NYW

. PHY JHPWU QI ?KHTLGLQUQODVLGDH ITQO VKH <KLNLRRLPHU LU GHUFTLEHG EDUHG QP ODNH

DPG IHODNH FKDTDFVHTU- GLRLVYRYXTL JHP' PQX' ?YQ PHY URHFLHU DTH GHUFTLEHG IQT VKH

JHPWU- GLRLVYRYXTL MLXLSLa UR' PQX' DPG GLRLVYRYXTL T]L\YR UR' PQX' .PHY URHFLHU QI

6YOOTXR^YXTL 8LNNHT% 4TLUYQNG DPG CLP% *((, LU GHUFTLEHG EDUHG QP ODNHU DPG IHODNHU

ITQO 8DNDZULD- 6% LXLU^LU_X UR' PQX' ?KH OQPQVZRLF JHPWU @_LXRXLW AWPGHTNLFK%

*()) LU FQPULGHTHG D MWPLQT UZPQPZO QI VKH OQPQVZRLF 6YOOTXR^YXTL UZP' PQX' ?KH

IHODNH QI 6YOOTXR^YXTL OT]NYM_VM_] "AWPGHTNLFK% *())# FQOE' PQX' LU LNNWUVTDVHG' 1LU&

FWUULQPU QP VKH LPVHTJHPHTLF THNDVLQPUKLRU QI VKH .ULDP ?KHTLGLQUQODVLGDH DTH JLXHP'

D>RPHK=L4 Lnbe]nid\cVi]d^Yh' BcYdbVaVnV KZ\^dc' iVmdcdbn' cZl heZX^Zh' cZl hnc(
dcnbn' @_LXRXLW)

M]Z gVn he^YZgh' [Vb^an M]Zg^Y^dhdbVi^YVZ' VgZ bZbWZgh d[ V bdcde]naZi^X \gdje d[ bdhian
b^cjiZ dgW(lZVkZgh $@g^hldaY Zi Va) +3325 LX]vii ,**-5 EdeVgYd Zi Va) ,*+*%) M]Zg^Y^dhdbVi^YVZ
VgZV Y^kZghZ \gdje' XjggZcian l^i] +2 \ZcZgV VcY +*+ heZX^Zh Y^hig^WjiZY bdhian ^c igde^XVa VgZVh Vaa
VgdjcY i]Z ldgaY $IaVic^X` ,*+.%) M]Z [Vb^an ]Vh WZZc gZk^ZlZY ldgaYl^YZ Vi i]Z \ZcZg^X aZkZa
$<dYY^c\idc +320%' l^i] gZXZci Xdcig^Wji^dch d[ VYY^i^dcVa cZl heZX^Zh [gdb Ldji] 9bZg^XV
$KdYg^\jZh VcY Hii ,**/VxW5 KdYg^\jZh VcY E^hZ ,**2% VcY 9h^V $F^aaZg' @g^hldaY VcY R^c ,**35
Hcd VcY L]^c`V^ ,**35 L]^c`V^ ,**35 <]Zc ,*+*5 PjcYZga^X] ,*++5 =dj VcY E^c ,*+,5 S]Vd VcY
E^j ,*+,%)

LZkZgVa cZl \ZcZgV lZgZ YZhXg^WZY [gdb 9h^V ^cXajY^c\ ?L\]^TL <]Zc' ,*+*' 6S^SYXYZP]

PjcYZga^X] ,*++' i]Z bdcdine^X 6YOOTXR^YXTL F^aaZg' @g^hldaY VcY R^c ,**3' @_LXRXLW Pjc(
YZga^X] ,*++' 4VL\TL S]Vd VcY E^j ,*+, VcY APXRV_XTL S]Vd VcY E^j ,*+,) M]Z bV^c Y^V\cdhi^X
X]VgVXiZg i]Vi YZ[^cZh 6YOOTXR^YXTL' i]Z hZeVgViZY heZgbVi]ZXVZ $F^aaZg Zi Va) ,**3%' ^h Vahd h]VgZY
Wn 6S^SYXYZP]' @_LXRXLW VcY APXRV_XTL $[^\h) 1' +2[ PjcYZga^X] ,*++5 [^\h) +0;' +2= S]Vd VcY
E^j ,*+,%) Bc i]Z egZhZcXZ d[ cZl Zk^YZcXZ' i]Z \Zcjh @_LXRXLW ^h ]ZgZ Xdch^YZgZY V _jc^dg hnc(
dcnb d[ 6YOOTXR^YXTL $hZZ LnhiZbVi^Xh VcY MVmdcdbn%) 6YOOTXR^YXTL lVh [^ghi YZhXg^WZY WVhZY
dc dcan dcZ [ZbVaZ heZX^bZc' VcY @_LXRXLW lVh YZhXg^WZY WVhZY ^c hZkZgVa bVaZ VcY [ZbVaZ heZX(
^bZch) AdlZkZg' i]Z @_LXRXLW [ZbVaZ ^aajhigVi^dch VgZ cdi YZiV^aZY Zcdj\] id egdk^YZ XdcXajh^kZ
Zk^YZcXZ d[ kVa^Y^in) M]Z Y^hXdkZgn d[ V cZl heZX^Zh d[ 6YOOTXR^YXTL [gdb FVaVnh^V gZegZhZciZY
Wn heZX^bZch d[ Wdi] hZmZh $hZZ MVmdcdbn% lVh i]Z `Zn id hncdcnb^oZ @_LXRXLW) 6YOOTXR^YXTL

OT]NYM_VM_] $PjcYZga^X]' ,*++% XdbW) cdk) ^h gZYZhXg^WZY VcY i]Z [ZbVaZ ^aajhigViZY WVhZY dc hZk(
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ZgVa eVgVineZh4 dcZ bVaZ VcY hZkZgVa [ZbVaZh [gdb M]Vb IVhVi M]^V' EjVc\ GVb M]V Igdk^cXZ'
EVdh)

L^cXZ i]Z YZhXg^ei^dch d[ 4XOL]^L NcNVY]TXL L^bdc' +3*+ VcY GSP\TOTY]YWL XPM_VY]_W L^bdc'
+3*+ cZVg i]Z WZ\^cc^c\ d[ i]Z ilZci^Zi] XZcijgn i]ZgZ ]VkZ WZZc cd cZl gZXdgYh d[ FVaVnh^Vc gVn
he^YZgh) 9 cZl heZX^Zh d[ 6YOOTXR^YXTL [gdb FVaVnh^V ^h YZhXg^WZY ]ZgZ^c4 6% LXLU^LU_X he) cdk)
WVhZY dc dcZ bVaZ VcY hZkZgVa [ZbVaZh [gdb ;j`^i 9cV` MV`jc' MZbeaZg IVg`' LZaVc\dg LiViZ) Bc
i]Z XVhZ d[ i]Z I]^a^ee^cZh BhaVcYh' i]ZgZ VgZ ild bdgZ gZXZci gZXdgYh d[ M]Zg^Y^dhdbVi^YVZ he^YZgh'
CR_VXT_] cLRTX_WLT ;g^\cda^' +32+ VcY JPXOTVRL\OL VTVTaPX]T] ;Vgg^dc VcY E^ih^c\Zg' +33/) =jg(
^c\ i]Z gZXZci ?^a^e^cd(9bZg^XVc AZVghi ;^dY^kZgh^in >meZY^i^dc $,*+,% id i]Z I]^a^ee^cZh heZX^(
bZch d[ V cZl \Zcjh' GLRLVYRYXTL EVWVgfjZ VcY @g^hldaY \Zc) cdk)' l^i] ild cZl heZX^Zh' lZgZ
Y^hXdkZgZY VcY i]ZhZ VgZ YZhXg^WZY ]ZgZ^c4 GLRLVYRYXTL MLXLSLa he) cdk) WVhZY dc ild bVaZh VcY
hZkZgVa [ZbVaZh [gdb Fi) ;VcV]Vl' JjZodc Igdk^cXZ' Ejodc BhaVcY' VcY GLRLVYRYXTL T]L\YR he)
cdk) WVhZY dc V bVaZ [gdb Fi) BhVgd\' <VbVg^cZh Ljg Igdk^cXZ' Ejodc BhaVcY)

F9M>KB9EL 9G= F>MAH=L

M]Z bViZg^Va ZmVb^cZY ^h YZedh^iZY ^c [daadl^c\ ^c ^chi^iji^dch $VWWgZk^Vi^dc VcY XjgVidgh ^c
eVgZci]ZhZh%4 <Va^[dgc^V 9XVYZbn d[ LX^ZcXZh' LVc ?gVcX^hXd' NL9 $<9L' <) @g^hldaY%5 Nc^kZg(
h^in d[ i]Z I]^a^ee^cZh Edh ;Vudh' EV\jcV' I]^a^ee^cZh $NIE;' B) E^i' Cg)%5 LZcX`ZcWZg\
?dghX]jc\h^chi^iji jcY GVijgbjhZjb' ?gVc`[jgi' @ZgbVcn $LF?' I) Cq\Zg%5 AjcVc GdgbVa Nc^(
kZgh^in' <]Vc\h]V' <]^cV $AGN' Q) C) IZc\%)

Fdge]dad\^XVa dWhZgkVi^dch VcY ^aajhigVi^dch lZgZ bVYZ jh^c\ V EZ^XV F+,/ hiZgZdb^Xgd(
hXdeZ VcY V EZ^XV =F.*** F XdbedjcY b^XgdhXdeZ' Wdi] d[ i]Zb l^i] V XVbZgV ajX^YV) I^XijgZh
lZgZ iV`Zc l^i] G^`dc =QF+,** Y^\^iVa XVbZgV bdjciZY dc i]Z EZ^XV =F.*** F' VcY l^i] V
EZ^XV =?< /** Y^\^iVa XVbZgV bdjciZY dc EZ^XV F,+0 VcY F+0/X hiZgZdhXde^X b^XgdhXdeZh)
>miZcYZY [dXVa gVc\Z ^bV\Zh lZgZ XdbedhZY l^i] AZa^Xdc ?dXjh .)1* Igd VcY /)-* $D]bZa^` Zi
Va) ,**0%) IgZeVgVi^dch lZgZ XVgZ[jaan XaZVcZY jh^c\ [^cZ Wgjh]Zh VcY V i]^c _Zi d[ VaXd]da [gdb V
i]^ccZY e^eZiiZ) FZVhjgZbZcih lZgZ iV`Zc l^i] Vc dXjaVg b^XgdbZiZg VcY VgZ \^kZc ^c b^aa^bZiZgh)
?ZbVaZ \Zc^iVa^V lZgZ Y^\ZhiZY l^i] XdciVXi aZch XaZVcZg hdaji^dc $KZGjw%' VcY dWhZgkZY ^c aVXi^X
VX^Y V[iZg Y^hhZXi^dc) <dadgVi^dc eViiZgch VgZ YZhXg^WZY WVhZY dc heZX^bZch egZhZgkZY ^c 2*"
Zi]Vcda)

<ddgY^cViZh \^kZc ^c WgVX`Zih lZgZ dWiV^cZY l^i] @dd\aZ >Vgi] VcY M]Z PdgaY <ddgY^cViZ
<dckZgiZg $S^^Z1&&^aNN%Q\PP%Q\&%)

9WWgZk^Vi^dch jhZY i]gdj\]dji i]Z iZmi VgZ4 5DELVWU- 9F>' VciZg^dg bZY^Vc ZnZh5 IF>' edh(
iZg^dg bZY^Vc ZnZh5 IM' edhiZg^dg ijWZgXaZ) 8DNH RDNR- <' XdcYjXidg5 <n' XnbW^jb5 >' ZbWdajh5
>9' ZbWda^X Vede]nh^h5 >;' ZbWdajh WVhZ5 >=' ZbWda^X Y^k^h^dc5 F9' bZY^Vc Vede]nh^h5 H'
heZgb YjXi deZc^c\5 LM' hjWiZ\jajb5 M' iZ\jajb5 ML' iZ\jaVg hig^VZ) 2RLJZPWO- <=' XdejaVidgn
YjXih5 <=Z' XdejaVidgn YjXi ZcY^c\5 <=d' XdejaVidgn YjXi deZc^c\5 <I' XZcigVa e^i5 ?=' [Zgi^a^oV(
i^dc YjXih5 @=' \aVcY YjXi^aZh5 EI' aViZgVa edX`Zih5 EP' aViZgVa l^c\h5 L' heZgbVi]ZXVZ5 M@' igVch(
kZghVa \gddkZ5 MK' igVchkZghVa g^Y\Zh)

LRLM>F9MB<L

<dYY^c\idc $+320% ZhiVWa^h]ZY [djg hjW[Vb^a^Zh ^c M]Zg^Y^dhdbVi^YVZ4 IaVidc^cVZ' ^cXajY^c\
DVL^Y <dYY^c\idc' +320 VcY 6S^SYXY] <dYY^c\idc' +3205 >eZ^gdine^cVZ' ^cXajY^c\ 8ZPT\Y^cZ_]

H) I)(<VbWg^Y\Z' +23. VcY BLL^VY <dYY^c\idc' +3205 H\jac^cVZ' ^cXajY^c\ CR_VXT_] H) I)(<Vb(
Wg^Y\Z' +22,5 VcY M]Zg^Y^dhdbVi^cVZ' ^cXajY^c\ 5LLVdPM_M <dYY^c\idc' +320' 8ZTVTXP_^P] <dY(
Y^c\idc' +320' GSP\TOTY]YWL H) I)(<VbWg^Y\Z' +213 VcY JPXOTVRL\OL DZnhZga^c\' +220) Bc i]Z aVhi
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[^kZ nZVgh' bVcn cZl \ZcZgV VcY heZX^Zh d[ M]Zg^Y^dhdbVi^YVZ lZgZ YZhXg^WZY [dg 9h^V $F^aaZg'
@g^hldaY VcY R^c ,**35 Hcd VcY L]^c`V^ ,**35 L]^c`V^ ,**35 <]Zc ,*+*5 PjcYZga^X] ,*++5 =dj
VcY E^c ,*+,5 S]Vd VcY E^j ,*+,%' Wji i]Z ^ciZg\ZcZg^X VcY hjW[Vb^a^Va gZaVi^dch d[ i]dhZ \ZcZgV
lZgZ cdi ^ciZ\gViZY ^cid i]Z e]nad\ZcZi^X [gVbZldg` egdedhZY Wn <dYY^c\idc $+320%) AZgZ lZ
egZhZci V bdY^[^ZY kZgh^dc d[ i]Z Y^V\cdhi^X X]VgVXiZgh d[ M]Zg^Y^dhdbVi^YVZ \ZcZgV $[^\) + <dY(
Y^c\idc +320% ^cXajY^c\ Vaa i]Z cZl \ZcZgV VcY hZkZgVa cZl Y^V\cdhi^X X]VgVXiZgh $MVWaZ +%)

4XOL]^L L^bdc' +23/' ?L\]^TL <]Zc' ,*+*' VcY KYWL LVVg^hid' +330 h]VgZ i]Z X]VgVXiZgh i]Vi
YZ[^cZY H\jac^cVZ VcY M]Zg^Y^dhdbVi^cVZ5 i]Z XnbW^Va aVbZaaV' i]Z ZbWda^X Vede]nh^h' i]Z ZbWd(
ajh Vh V i]^c aVb^cV' i]Z WVhVa heZgb YjXi deZc^c\' i]Z ZbWda^X Y^k^h^dc XdkZgZY Wn i]Z XdcYjXidg'
VcY i]Z XdckdajiZY XdejaVidgn YjXih $[^\h) +/,x+/0 <dYY^c\idc +3205 [^\h) 0' ++x+-' ,*' ,/x,1
<]Zc ,*+*5 [^\h) ,29x=' ,3; S]Vd VcY E^j ,*+,% VcY' ZheZX^Vaan i]Z bVaZ X]VgVXiZgh hncVedbdg(
e]^X [dg M]Zg^Y^dhdbVi^cVZ ^cXajY^c\ i]Z hig^ViZY iZ\jajb' i]Z hZiVZ gdl dc i]Z XnbW^Va aVbZaaV'
VcY i]Z Zadc\ViZY bZY^Vc Vede]nh^h l^i] V bZY^Vc \gddkZ $[^\h) +--' +/-' +0-' +20' +31' ,++ <dY(
Y^c\idc +3205 [^\h) +*' ,. <]Zc ,*+*5 [^\h) ,29x= S]Vd VcY E^j ,*+,%) 6S^SYXYZP] PjcYZga^X]'
,*++' Vahd h]VgZ bdhi d[ i]dhZ X]VgVXiZgh' ZmXZei i]Z hZiVZ gdl dc i]Z XnbW^Va aVbZaaV $[^\h) +-x+.
PjcYZga^X] ,*++%) ;ZXVjhZ d[ i]dhZ hncVedbdge]^Zh lZ ]ZgZ ^cXajYZ 4XOL]^L L^bdc' 6S^SYXYZP]

PjcYZga^X]' ?L\]^TL <]Zc' VcY KYWL LVVg^hid ^c i]Z hjW[Vb^an M]Zg^Y^dhdbVi^cVZ $MVWaZ +%)
4XOL]^L VcY GSP\TOTY]YWL' VcY ?L\]^TL VcY 5LLVdPM_M h]VgZ i]Z hVbZ Y^V\cdhi^X X]VgVXiZgh
gZheZXi^kZan' VcY i]jh VgZ Xdch^YZgZY XadhZan gZaViZY id ZVX] di]Zg $MVWaZ +%) KYWL hZZb id WZ XadhZ(
an gZaViZY id 4XOL]^L VcY GSP\TOTY]YWL ]Vk^c\ V hig^ViZY iZ\jajb' V iZ\jaVg hejg' V hZiVZ gdl dc
i]Z XnbW^Va aVbZaaV' Vc Ze^\ncjb l^i] aViZgVa e^ih' V bZY^Vc Vede]nh^h l^i] V YdghVa bZY^Vc
\gddkZ VcY XdejaVidgn YjXih ^chZgiZY bZhVaan dc i]Z heZgbVi]ZXVZ $[^\h) ,29x=' ,39x;' -*9x=
S]Vd VcY E^j ,*+,5 [^\h) +./x+.3' +/+x+/0 <dYY^c\idc +320%) KYWL Vahd h]VgZ l^i] 8ZTVTXP_^P]

VcY JPXOTVRL\OL i]Z hig^eZh dc i]Z XdcYjXidg $[^\h) ,2<x=' -*; S]Vd VcY E^j ,*+,5 [^\h) +23' +31
<dYY^c\idc +320%) 6S^SYXYZP] hZZb id WZ XadhZan gZaViZY id 8ZTVTXP_^P] VcY JPXOTVRL\OL ]Vk^c\
V hjW(gZXiVc\jaVg bZY^Vc Vede]nh^h l^i] YZci^XaZh VcY Vc Ze^\ncVa hXVeZ $[^\h) +1' +2W' +2Z Pjc(
YZga^X] ,*++5 [^\h) +1-' +2-' +23' +31 <dYY^c\idc +320%) Nc[dgijcViZan' hZkZgVa Y^V\cdhi^X X]VgVX(
iZgh VgZ cdi lZaa YdXjbZciZY ^c 6S^SYXYZP] "MVWaZ +5PjcYZga^X] ,*++%) Hc i]Z di]Zg ]VcY' KYWL

VcY 6S^SYXYZP] h]VgZ l^i] IaVidc^cVZ' >eZ^gdine^cVZ' APXRV_XTL' H\jac^cVZ' 6YOOTXR^YXTL VcY
GLRLVYRYXTL \Zc) cdk) V igVchkZghZ edhiZg^dg \gddkZ dc i]Z Ze^\ncjb $?^\h) +;' =' -=x?' 0=x?'
1=x?5 [^\h) ,/' -1' /*' 12 <dYY^c\idc +3205 [^\) +2[ PjcYZga^X] ,*++5 [^\h) +0;' +2=' ,3; S]Vd
VcY E^j ,*+,%' l]ZgZVh i]^h ^h VWhZci ^c i]Z di]Zg M]Zg^Y^dhdbVi^YVZ)

6YOOTXR^YXTL VcY GLRLVYRYXTL \Zc) cdk) h]VgZ l^i] M]Zg^Y^dhdbVi^cVZ VcY H\jac^cVZ i]Z
XnbW^Va aVbZaaV' i]Z ZbWda^X Vede]nh^h' i]Z ZbWdajh Vh V i]^c aVb^cV' i]Z WVhVa heZgb YjXi deZc(
^c\' i]Z ZbWda^X Y^k^h^dc XdkZgZY Wn i]Z XdcYjXidg' VcY i]Z XdckdajiZY XdejaVidgn YjXih $?^\h)
+9x=' ,=x?' -=x?' .=x?' /=x?' 0=x?' 1=x?5 [^\h) +-x+.' +2' +2X' +2[ PjcYZga^X]' ,*++5 [^\h)
+*,' ++-' +/,x+/-' +0.' +2.' +3+' ,++' ,+/ <dYY^c\idc +3205 [^\h) 0' ++' ,*' ,/ <]Zc' ,*+*5 [^\h)
,29x=' -*<x= S]Vd VcY E^j' ,*+,%' VcY l^i] M]Zg^Y^dhdbVi^cVZ i]Z bZhVa ^chZgi^dc d[ i]Z Xde(
jaVidgn YjXih dc i]Z heZgbVi]ZXVZ $?^\h) +;' =' -=' 0>' 1>5 [^\h) +./' +/,' +1.' +2.' ,+.x,+/ <dY(
Y^c\idc +3205 [^\h) 0' ,* <]Zc ,*+*5 [^\h) ,3;' -*= S]Vd VcY E^j ,*+,%' l]ZgZVh di]Zg M]Zg^Y^d(
hdbVi^YVZ aVX` i]Z ZbWda^X Y^k^h^dc VcY ^ih Vede]nh^h' i]Z ijWZ a^`Z ZbWdajh ]Vh V Y^hiVa deZc^c\'
i]Z XdejaVidgn YjXih VgZ h]dgi VcY bV`Z V h^beaZ' VXjiZ ijgc' VcY i]Z XdejaVidgn YjXih ^chZgi aViZg(
Vaan) 6YOOTXR^YXTL VcY GLRLVYRYXTL \Zc) cdk) hZZb id WZ XadhZan gZaViZY id M]Zg^Y^dhdbVi^cVZ
$MVWaZ +%' ZheZX^Vaan 6YOOTXR^YXTL i]Vi ]VkZ V hig^ViZY iZ\jajb $?^\) +<%) AdlZkZg' Wdi] \ZcZgV
aVX` M]Zg^Y^dhdbVi^cVZ hncVedbdge]^X bVaZ X]VgVXiZgh hjX] Vh i]Z hZiVZ gdl dc i]Z XnbW^Va
aVbZaaV VcY i]Z bZY^Vc Vede]nh^h l^i] V YdghVa bZY^Vc \gddkZ $?^\h) ,=x?' .=x?' /=x?5 [^\h) -x/
PjcYZga^X] ,*++5 [^\h) +--' +/-' +0-' +20' +31' ,++ <dYY^c\idc +320%)
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6YOOTXR^YXTL VcY GLRLVYRYXTL \Zc) cdk) XVc WZ Y^hi^c\j^h]ZY [gdb di]Zg \ZcZgV d[ M]Zg^Y^d(
hdbVi^YVZ Wn i]Z de^hi]dhdbV heVghZan XdkZgZY l^i] adc\ VcY higdc\ hZiVZ' i]Z lZaa(YZkZadeZY Y^h`
h]VeZY XdcYjXidg' i]Z adc\ VcY haZcYZg XnbW^jb l^i] V kZcigVa \gddkZ l]ZgZ i]Z XdcYjXidg [^ih'
VcY i]Z adc\ VcY i]^c XdejaVidgn YjXih $?^\h) +9x=' ,9x?' -9x?' .9x?' /9x?' 09x?' 19x?5 [^\h)
2;' ++>x? F^aaZg Zi Va) ,**35 [^\) -x1 PjcYZga^X] ,*++%) IVgi^XjaVgan' bVaZh d[ 6YOOTXR^YXTL VcY
GLRLVYRYXTL \Zc) cdk) gZhZbWaZ i]dhZ d[ 5LLVdPM_M' 8ZTVTXP_^P]' ?L\]^TL VcY JPXOTVRL\OL $Vaa d[
i]Zb ^c M]Zg^Y^dhdbVi^cVZ% Wn ]Vk^c\ V ig^eVgi^iZ ZbWda^X Vede]nh^h $?^\h) +9' <' ,=x?' .=x?'
/=x?5 [^\h) +0+x+0,' +3+' +32 <dYY^c\idc +3205 [^\h) ++' ,/ <]Zc ,*+*5%' l]ZgZVh CR_VXT_] ]VkZ
i]Z ZbWda^X Vede]nh^h W^[jgXViZY $[^\) +** <dYY^c\idc +320% VcY GSP\TOTY]YWL' KYWL VcY 4XOL]$

^L ]VkZ ^i [gV\bZciZY $[^\) +-- <dYY^c\idc +3205 [^\) ,2= S]Vd VcY E^' ,*+,%) M]Z ZbWda^X Vede](
nh^h ^h cdi lZaa YdXjbZciZY ^c 6S^SYXYZP] "[^\h) +2' +2X PjcYZga^X]' ,*++%) AdlZkZg' 6YOOTXR$

^YXTL VcY GLRLVYRYXTL \Zc) cdk) aVX` i]Z X]VgVXiZgh i]Vi hjeedgi i]Z XaVYZ d[ 8ZTVTXP_^P] VcY
JPXOTVRL\OL' Z)\)' i]Z Ze^\ncVa hXVeZ VcY i]Z hjW(gZXiVc\jaVg bZY^Vc Vede]nh^h l^i] YZci^XaZh
$[^\h) +1-' +23' +31' ,+- <dYY^c\idc +320%) Hc i]Z di]Zg ]VcY' [ZbVaZh d[ 6YOOTXR^YXTL VcY GLRL$

VYRYXTL \Zc) cdk) h]VgZ l^i] i]dhZ d[ IaVidc^cVZ' >eZ^gdine^cVZ' H\jac^cVZ' 6S^SYXYZP]' APXRV_$

XTL VcY KYWL i]Z egZhZcXZ d[ V igVchkZghZ edhiZg^dg \gddkZ dc i]Z Ze^\ncjb $?^\h) +;' =' -=x?'
0=x?' 1=x?5 [^\h) ,/' -1' /*' 12 <dYY^c\idc +3205 [^\) +2[ PjcYZga^X] ,*++5 [^\h) +0;' +2=' ,3;
S]Vd VcY E^j ,*+,%' l]ZgZVh i]^h X]VgVXiZg ^h VWhZci ^c i]Z di]Zg M]Zg^Y^dhdbVi^YVZ) IZXja^Vgan'
[ZbVaZh d[ 6YOOTXR^YXTL VcY GLRLVYRYXTL \Zc) cdk) h]VgZ l^i] i]dhZ d[ 6S^SYXYZP] VcY APXRV_$

XTL i]Z hZeVgViZY heZgbVi]ZXVZ $?^\h) +;' <' -=x?' 0=x?' 1=x?5 [^\) +2[ PjcYZga^X] ,*++5 [^\h)
+0;' +2= S]Vd VcY E^j ,*+,%' l]ZgZVh i]ZhZ VgZ _jmiVedhZY dg eVgi^Vaan [jhZY ^c i]Z di]Zg
M]Zg^Y^dhdbVi^YVZ $<dYY^c\idc +3205 F^aaZg Zi Va) ,**35 S]Vd VcY E^j ,*+,%)

4VL\TL VcY APXRV_XTL gZhZbWaZ IaVidc^cVZ VcY >eZ^gdine^cVZ ]Vk^c\ i]Z ZbWdajh ijWZ(a^`Z
l^i] V Y^hiVa deZc^c\' VcY aVX`^c\ i]Z ZbWda^X Y^k^h^dc VcY Vede]nh^h $[^\h) +9x=' /9x;' +/9x;'
+19x;' +29x; S]Vd VcY E^j ,*+,%) APXRV_XTL Vahd h]VgZ l^i] IaVidc^cVZ VcY >eZ^gdine^cVZ h]dgi
XdejaVidgn YjXih l^i] V h^beaZ VcY VXjiZ ijgc $[^\h) +0;' +2= S]Vd VcY E^j ,*+,%' l]ZgZVh 4VL\$

TL h]VgZ l^i] 6YOOTXR^YXTL' GLRLVYRYXTL \Zc) cdk)' M]Zg^Y^dhdbVi^cVZ VcY H\jac^cVZ XdckdajiZY
XdejaVidgn YjXih $[^\h) ,9' /= S]Vd VcY E^j ,*+,%) ?ZbVaZh d[ 4VL\TL "[^\h) ,9x; S]Vd VcY E^j
,*+,% Vahd h]VgZ Vc Ze^\ncVa hXVeZ l^i] 6S^SYXYZP]# 8ZTVTXP_^P] VcY JPXOTVRL\OL $[^\h) +2Y(Z
PjcYZga^X] ,*++5 [^\h) +1-' ,+- <dYY^c\idc +320%' l]^aZ 4VL\TL bVaZh aVX` Vaa i]Z M]Zg^Y^dhd(
bVi^cVZ hncVedbdge]^Zh) S]Vd VcY E^j $,*+,% hj\\ZhiZY i]Vi 4VL\TL ^h XadhZan gZaViZY id
6S^SYXYZP] VcY JPXOTVRL\OL' Wji i]^h hZZbh jca^`Zan) MV`^c\ ^cid VXXdjci Vaa i]Z [dgbZg Zk^(
YZcXZh' APXRV_XTL VcY 4VL\TL hZZbh id WZ XadhZan gZaViZY id IaVidc^cVZ VcY >eZ^gdine^cVZ
$MVWaZ +%)

M9QHGHFR

4HPWU $%)%-/)/.+% 7DEDTSWH DPG 4TLUYQNG% JHP' PQX'

?C<2 ><2062>)y GLRLVYRYXTL MLXLSLa EVWVgfjZ VcY @g^hldaY' he) cdk)
2?C8;7;4C)y M]Z \ZcZg^X cVbZ ^h V cdjc ^c Veedh^i^dc i]Vi gZhZbWaZh i]Z 9jhigdcZh^Vc aVc(

\jV\Z hed`Zc Vh V [^ghi dg hZXdcY aVc\jV\Z ^c I]^a^ee^cZh4 GLRLVYR) M]Z \ZcYZg ^h [Zb^c^cZ)
8;9;<5C7C)y IjiVi^kZ hncVedbdge]n4 FVaZh d[ GLRLVYRYXTL \Zc) cdk) ]VkZ V bZY^Vc

Vede]nh^h kZgn hbVaa $b^cjiZ%' hfjVgZ VcY hbddi] $?^\h) +9' ,?' .?%)
16.49;>6>)y GLRLVYRYXTL \Zc) cdk) VcY 6YOOTXR^YXTL XVc WZ Y^hi^c\j^h]ZY [gdb di]Zg \Zc(

ZgV d[ M]Zg^Y^dhdbVi^YVZ Wn i]Z de^hi]dhdbV heVghZan XdkZgZY l^i] adc\ VcY higdc\ hZiVZ' i]Z lZaa(
YZkZadeZY Y^h` h]VeZY igVcheVgZci XdcYjXidg' i]Z adc\ VcY haZcYZg XnbW^jb l^i] V kZcigVa \gddkZ
l]ZgZ i]Z XdcYjXidg [^ih' VcY i]Z adc\ VcY i]^c XdejaVidgn YjXih $?^\h) +9x=' ,9x?' -9x?' .9x?'
/9x?' 09x?' 19x?5 [^\h) 2;' ++>x? F^aaZg Zi Va) ,**35 [^\h) -x/ PjcYZga^X] ,*++%) FVaZh d[ GLRL$

.+, MA> <HK9E MKB9G@E>4 A>9KLM ;BH=BO>KLBMR >QI>=BMBHG



VYRYXTL \Zc) cdk) XVc WZ Y^hi^c\j^h]ZY Wn ]Vk^c\ i]Z ZbWdajh VcY ^ih Vede]nh^h XdkZgZY Wn i]Z Xdc(
YjXidg $?^\h) +9' ,>' .?%' VcY i]Z bZY^Vc Vede]nh^h gZYjXZY VcY hfjVgZ $?^\h) +9' ,?' .?%' l]ZgZ(
Vh 6YOOTXR^YXTL ]VkZ i]Z bZhVa Wg^hiaZ d[ i]Z ZbWda^X Vede]nh^h egdigjY^c\ [gdb WZcZVi] i]Z Xdc(
YjXidg $?^\h) +<' /=x>5 [^\) - PjcYZga^X] ,*++%' VcY i]Z bZY^Vc Vede]nh^h dkd^Y' Zadc\ViZY VcY
Y^hiVaan VXjiZ $?^\h) +<' /=5 [^\) / PjcYZga^X] ,*++%) ?ZbVaZh d[ GLRLVYRYXTL \Zc) cdk) gZhZbWaZ
i]dhZ d[ 6YOOTXR^YXTL Wn i]Z hZeVgViZY heZgbVi]ZXVZ' i]Z Ze^\ncjb l^i] igVchkZghZ g^Y\Zh VcY V
YZZe XZcigVa igVchkZghVa e^i $?^\h) +;' =' -=x?' 0=x?' 1=x?5 [^\h) ++>x? F^aaZg Zi Va) ,**35 [^\h)
0x1 PjcYZga^X] ,*++%) AdlZkZg' GLRLVYRYXTL \Zc) cdk) [ZbVaZh XVc WZ Y^hi^c\j^h]ZY Wn i]Z eVi(
iZgc d[ i]Z XdejaVidgn YjXih i]Vi YZhXg^WZh V aViZgVa adde' i]Zc V edhiZg^dg(bZY^Vc adde' VcY [^cVaan
[daadlZY Wn Vc VciZg^dg(bZY^Vc adde l]^X] ^chZgih dc i]Z gZc^[dgb heZgbVi]ZXVZ bZhVaan $?^\h)
+;' -=' ?%' Wn i]Z aViZgVa l^c\h d[ i]Z XdejaVidgn WjghVZ hd[i' cdi hldaaZc' l^i]dji \aVcY YjXi^aZh
$?^\h) +;' -=' ?%' VcY Wn i]Z XZcigVa e^i d[ i]Z Ze^\ncjb ^c i]Z b^YYaZ a^cZ jcYZg i]Z heZgbVi]Z(
XVZ' l]^X] VgZ k^h^WaZ i]gdj\] i]Z ^ciZ\jbZci $?^\h) +;' ,=x>%) Bc 6YOOTXR^YXTL i]Z XdejaVidgn

E9;9KJN> # @KBLPHE=4 G>P K9R LIB=>KL ?KHF LHNMA>9LM 9LB9 .+-

?B@NK> +9x=) GLRLVYRYXTL \Zc) cdk) VcY 6YOOTXR^YXTL \Zc^iVa^V) . GLRLVYRYXTL T]L\YR he) cdk) $�'

<9L>GM3*.-..,%) / GLRLVYRYXTL MLXLSLa he) cdk) $~' <9L>GM3*.1//2%) 0[1' 6YOOTXR^YXTL LXLU^LU_X he) cdk)

$< �' <9L>GM3*.20*15 = ~' <9L>GM3*.20*0%) .% 0 EZ[i eVae' gZigdaViZgVa) NeeZg aZ[i gZYjXZY hX]ZbZh h]dl^c\ ZbWd(

ajh VcY ZbWda^X Vede]nhZh ^c WaVX`) /% 1 OjakV' YdghVa) $< 7 XdcYjXidg5 <= 7 XdejaVidgn YjXih5 <=Z 7 XdejaVidgn YjXi

ZcY^c\5 <=d 7 XdejaVidgn YjXi deZc^c\5 <I 7 XZcigVa e^i5 <n 7 XnbW^jb5 > 7 ZbWdajh5 >9 7 ZbWda^X Vede]nh^h5 >; 7

ZbWdajh WVhZ5 >= 7 ZbWda^X Y^k^h^dc5 ?= 7 [Zgi^a^oVi^dc YjXih5 F9 7 bZY^Vc Vede]nh^h5 EP 7 aViZgVa l^c\h5 H 7 heZgb

YjXi deZc^c\5 L 7 heZgbVi]ZXVZ5 LM 7 hjWiZ\jajb5 M 7 iZ\jajb5 M@ 7 igVchkZghVa \gddkZ5 ML 7 iZ\jaVg hig^VZ%) LXVaZh4

9' *)+,/ bb5 <' *), bb)



YjXih YZhXg^WZ V edhiZg^dg(aViZgVa adde' [daadlZY Wn V YdghVa adde' VcY i]Zc Wn V edhiZg^dg(bZY^Vc
adde l]^X] Xd^ah bdgZ i]Vc [djg i^bZh WZ[dgZ ^chZgi^c\ dc i]Z gdjcY dg dkVa heZgbVi]ZXVZ bZhVaan
$?^\h) +=' 0>' 1>5 [^\) ++? F^aaZg Zi Va) ,**3%' i]Z aViZgVa l^c\h VgZ lZaa YZkZadeZY' gdjcY' hldaaZc
l^i] Ydghd(bZY^Vc \aVcY YjXi^aZh $?^\h) +=' 0>x?' 1>x?5 [^\) ++ ? F^aaZg Zi Va) ,**35 [^\) 1 Pjc(
YZga^X] ,*++%' VcY i]Z XZcigVa e^i ^h dc i]Z VciZg^dg i]^gY d[ i]Z Ze^\ncjb VWdkZ i]Z heZgbVi]ZXVZ
$?^\h) +=' 0=' 1=5 [^\) ++> F^aaZg Zi Va) ,**3%)

><2062>)y GLRLVYRYXTL MLXLSLa he) cdk) VcY GLRLVYRYXTL T]L\YR he) cdk)
12>0=6<?6;9)y FVaZh idiVa aZc\i] WZilZZc +).-x+).1' [ZbVaZh +)1/) <TQUQOD YVg`) HXjaVg

VgZV YVg`) >nZh cZVgan hjWZfjVa' 9F> hZeVgViZY Wn VWdji } V Y^VbZiZg' IF> hZeVgViZY Wn VWdji
} V Y^VbZiZg $?^\h) ,9x<' -9x<' .9x<%) LiZgcjb hbddi] VcY [aVi' da^kZ(\gZZc X^gXaZY Wn V YVg`
a^cZ $?^\h) ,<' -<' .<%) EZ\h adc\' [ZbdgV VcY eViZaaV da^kZ(\gZZc' i^W^VZ YVg` dgVc\Z' bZiViVgh^
VcY iVgh^ iVc5 bZiViVgh^ h]dgiZg i]Vc i^W^VZ $ZmXZei aZ\h BBB%5 i^W^VZ BBB(BO l^i] i]gZZ id [djg gdlh d[
ig^X]dWdi]g^V i]Vi VgZ adc\Zg i]Vc i^W^VZ Y^VbZiZg5 aZ\ [dgbjaV4 +,.- $?^\h) ,9x<' -9x<' .9x<%)
;RLUVKQUQOD dkd^Y' YVg`' l^i] edhiZg^dg ijWZgXaZ' heVghZan Xadi]ZY l^i] adc\' higdc\ hZiVZ) Le^c(
cZgZih a^\]i $?^\h) ,9x<' -9x<' .9x<%) <DNR XnbW^jb adc\' haZcYZg l^i] V kZcigVa \gddkZ l]ZgZ
i]Z XdcYjXidg [^ih) <dcYjXidg lZaa(YZkZadeZY' Y^h` h]VeZY' igVcheVgZci' l]^X] gZigdaViZgVaan XdkZgh
i]Z ZbWdajh VcY ^ih Vede]nh^h' VcY YZa^b^ih aViZgVaan VcY edhiZg^dgan i]Z Ve^XVa ]ZbVidYdX]V $?^\h)
+9' ,=x?' .=x?%) FZY^Vc Vede]nh^h gZYjXZY' hfjVgZ $?^\h) +9' ,=x?' .=x?%) 2RLJZPWO hjW(gZX(
iVc\jaVg' [aVi' l^i] lZaa(YZkZadeZY igVchkZghZ g^Y\Zh' V YZZe XZcigVa e^i VcY V edhiZg^dg igVchkZghZ
\gddkZ $?^\ -<' >%) OjakV l^i] hd[i aViZgVa l^c\h' cdi hldaaZc' l^i]dji \aVcY YjXi^aZh5 XdejaVidgn
YjXih kZgn adc\' i]^c' YZhXg^W^c\ V aViZgVa adde' [daadlZY Wn V edhiZg^dg(bZY^Vc adde' VcY i]Zc Wn
Vc VciZg^dg(bZY^Vc adde ^chZgiZY VciZg^d(kZcigVaan id i]Z heZgbVi]ZXVZ $?^\h) +;' -=x?%)

$%)%-/)/.+% &%.%*%4 7DEDTSWH DPG 4TLUYQNG% UR' PQX'

?^\jgZh +;' ,9x?' -9x?

?C<2 8.?2=6.7)y AHEHMRI>4 � [gdb I]^a^ee^cZh' Ejodc BhaVcY' JjZodc Igdk^cXZ' eZV` d[
Fi) ;VcV]Vl YZ EjXWVc' 0). `b PLP EjXWVc' +.)*10+' +,+)/+-0/' +3x,,)FVn),*++' ZaZk) +2/,
b' \ZcZgVa XdaaZXi^c\ Vi c^\]i ^c [dgZhi' A) PddY' F) Rc\ZciZ' G) <]djhdj IdanYdjg^' <) @g^hldaY'
O) Dcjihdc Xdah)' egZeVgVi^dc XdYZh ?FE(*++03x*++1*' $<9L>GM3*.1/.3%' YZedh^iZY ^c NIE;)
I9K9MRI>4 �' hVbZ YViV Vh i]Z ineZ' $<9L>GM3*.20*2% YZedh^iZY ^c <9L5 ~' hVbZ YViV Vh i]Z
ineZ' b^c^l^c`aZg ZmigVXi^dc d[ XdcXZcigViZY aZV[ a^iiZg ^c [dgZhi' $<9L>GM3*.1/.0%' YZedh^iZY ^c
<9L5 0~ VcY dcZ ^bbVijgZ' hVbZ YViV Vh i]Z ]dadineZ' hZVgX]^c\ Xgnei^X ]VW^iVih ^c [dgZhi' <) @g^h(
ldaY Xda)' egZeVgVi^dc XdYZh ?FE(*++02' ?FE(*++2,x*++2- T~U' $<9L>GM 3*.1//2%' ,~

YZedh^iZY ^c NIE;' gZbV^cYZg ^c <9L)
2?C8;7;4C)y M]Z heZX^[^X cVbZ ^h V cdjc ^c Veedh^i^dc [dg i]Z kdaXVcd l]ZgZ i]Z heZX^Zh

lVh [djcY4 Fdjci ;VcV]Vl YZ EjXWVc) M]Z kdaXVcd|h cVbZ b^\]i ]VkZ WZZc YZg^kZY [gdb z;Vc(
Vl{ l]^X] bZVch edda d[ lViZg ^c ;^hVnV aVc\jV\Z)

16.49;>6>)y FVaZh d[ G% MLXLSLa he) cdk) XVc WZ Y^hi^c\j^h]ZY [gdb i]dhZ d[ G% T]L\YR he)
cdk) Wn ]Vk^c\ ild higdc\ bVXgdhZiVZ Vi i]Z i^e d[ i]Z XnbW^jb $?^\) ,=%' VcY Wn i]Z ]ZbVidYdX]V
ZmedhZY WZcZVi] i]Z XdcYjXidg edhiZg^dgan $?^\) ,?%' l]ZgZVh G% T]L\YR he) cdk) aVX` i]dhZ bVXgdhZ(
iVZ' VcY i]Z XdcYjXidg XdkZgh i]Z ]ZbVidYdX]V XdbeaZiZan $?^\) .?%) ?ZbVaZh d[ G% MLXLSLa he)
cdk) XVc WZ Y^hi^c\j^h]ZY Wn i]Z XdejaVidgn YjXih YZhXg^W^c\ V aViZgVa adde' [daadlZY Wn V edhiZg^(
dg(bZY^Vc adde' VcY [^cVaan Wn Vc VciZg^dg(bZY^Vc adde l]^X] ^chZgih kZcigVaan ^c i]Z heZgbVi]ZXVZ
$?^\h) +;' -=%' Wn i]Z gZc^[dgb heZgbVi]ZXVZ $?^\h) +;' -=x?%' VcY Wn i]Z Ze^\ncjb l^i] V YZZe
igVchkZghZ XZcigVa \gddkZ ^c i]Z b^YYaZ a^cZ jcYZg i]Z heZgbVi]ZXVZ' l]^X] VgZ k^h^WaZ i]gdj\] i]Z
^ciZ\jbZci $?^\) -=x>%)

.+. MA> <HK9E MKB9G@E>4 A>9KLM ;BH=BO>KLBMR >QI>=BMBHG



E9;9KJN> # @KBLPHE=4 G>P K9R LIB=>KL ?KHF LHNMA>9LM 9LB9 .+/

?B@NK> ,9x?) GLRLVYRYXTL MLXLSLa he) cdk) $�' <9L>GM3*.1/.3%) 9x< AVW^ijh $9 YdghVa' ; aViZgVa' < kZcigVa%)
=x? EZ[i eVae $= gZigdaViZgVa' > VciZg^dg' ? edhiZg^dg%) $< 7 XdcYjXidg5 <L 7 XnbW^jb hZiVZ5 > 7 ZbWdajh5 >9 7 ZbWda^X
Vede]nh^h5 >; 7 ZbWdajh WVhZ5 >= 7 ZbWda^X Y^k^h^dc5 F9 7 bZY^Vc Vede]nh^h5 H 7 heZgb YjXi deZc^c\5 IM 7 edhiZg^dg
ijWZgXaZ5 LM 7 hjWiZ\jajb5 M 7 iZ\jajb%) LXVaZh4 9x<' *)/ bb5 =x?' *)*/ bb)



.+0 MA> <HK9E MKB9G@E>4 A>9KLM ;BH=BO>KLBMR >QI>=BMBHG

?B@NK> -9x?) GLRLVYRYXTL MLXLSLa he) cdk) $~' <9L>GM3*.1//2%) 9x< AVW^ijh $9 YdghVa' ; aViZgVa' < kZcigVa%)
=x? >e^\ncjb $=x> kZcigVa' ? YdghVa%) $<= 7 XdejaVidgn YjXih5 <I 7 XZcigVa e^i5 ?= 7 [Zgi^a^oVi^dc YjXih5 EP 7 aViZgVa
l^c\h5 IM 7 edhiZg^dg ijWZgXaZ5 L 7 heZgbVi]ZXVZ5 M@ 7 igVchkZghVa \gddkZ5 MK 7 igVchkZghVa g^Y\Zh%) LXVaZh4 9x<' *)/ bb)



12>0=6<?6;9)y FVaZ $AdadineZ' <9L>GM3*.1/.3%4 MdiVa aZc\i] +).-) IgdhdbV4 EZc\i]
*)0+' l^Yi] *)/2' ]Z^\]i *)/1) LiZgcjb4 EZc\i] *)-/' l^Yi] *)-/) >nZ Y^VbZiZgh VcY ^ciZgY^hiVcXZh4
9F> *)*0' IF> *)*1' 9F>x9F> *)*-' 9F>xIF> *)*1' IF>xIF>' *)*-) EZ\ [dgbjaV4 +,.-)
He^hi]dhdbV4 EZc\i] +)*+' l^Yi] *)13' ]Z^\]i *)1/) =dghVa h]^ZaY d[ egdhdbV YVg` Wgdlc $?^\)
,9%) LiZgcjb da^kZ(\gZZc X^gXaZY Wn V YVg` a^cZ $?^\) ,<%) He^hi]dhdbV Xdadg dkZgVaa da^kZ(\gZn
l^i] cjbZgdjh heVghZan adc\' higdc\ hZiVZ VcY V edhiZg^dg ijWZgXaZ $?^\) ,9x<%) >e^VcYgjb' Wdd`(
ajc\h' igVX]ZVa he^gVXaZh' VcY VgZV WZ]^cY i]Z VcVa ijWZgXaZ da^kZ(\gZn $?^\) ,<%) Le^ccZgZih iVc $?^\)
,<%) ?ZbdgV VcY eViZaaVZ da^kZ(\gZZc' i^W^VZ YVg` dgVc\Z' bZiViVgh^ VcY iVgh^ iVc $?^\) ,9x<%) IVae4
XnbW^jb l^i] V kZcigVa \gddkZ VcY ild higdc\ bVXgdhZiVZ Vi i]Z Y^hiVa i^e $?^\) ,=%' XdcYjXidg
Y^h` h]VeZY' aZVk^c\ ]ZbVidYdX]V ZmedhZY ^c edhiZg^dg k^Zl $?^\) ,?%' bZY^Vc Vede]nh^h b^cjiZ
VcY hfjVgZ $?^\) ,?%)

?ZbVaZ $IVgVineZ' <9L>GM3*.1//2%4 MdiVa aZc\i] +)1/) IgdhdbV4 EZc\i] *)1*' l^Yi] *)/2'
]Z^\]i *)/2) LiZgcjb4 EZc\i] *)-0' l^Yi] *)-0) >nZ Y^VbZiZgh VcY ^ciZgY^hiVcXZh4 9F> *)*1' IF>
*)*1' 9F>x9F> *)*-' 9F>xIF> *)*1' IF>xIF>' *)*-) EZ\ [dgbjaV4 +,.-) He^hi]dhdbV4
EZc\i] +),-' l^Yi] *)32' ]Z^\]i *)33) <dadgVi^dc Vh ^c bVaZ $?^\) -9x<%) >e^\ncjb iVc $?^\) -<%)
>e^\ncjb4 igVchkZghZ g^Y\Zh lZaa(YZkZadeZY VcY XZcigVa e^i YZZe $?^\) ,>%) OjakV4 aViZgVa l^c\h
hd[i l^i]dji \aVcY YjXi^aZh' XdejaVidgn YjXih YZhXg^W^c\ V aViZgVa adde' [daadlZY Wn V edhiZg^dg(
bZY^Vc adde' VcY [^cVaan Wn Vc VciZg^dg(bZY^Vc adde l]^X] ^chZgih kZcigVaan ^c i]Z XdbbV(h]VeZY
heZgbVi]ZXVZ $?^\h) +;' -=' ?%)

16>?=6/@?6;9)y I]^a^ee^cZh' Ejodc BhaVcY' JjZodc Igdk^cXZ' Fi) ;VcV]Vl5 `cdlc dcan
[gdb i]Z ineZ adXVa^in)

$%)%-/)/.+% +1%0/) 7DEDTSWH DPG 4TLUYQNG% UR' PQX'

?^\jgZh +9' .9x?

?C<2 8.?2=6.7)y AHEHMRI>4 � [gdb I]^a^ee^cZh' Ejodc BhaVcY' <VbVg^cZh Ljg Igdk^cXZ'
Fi) BhVgd\' ++), `b > GV\V <^in' +-)00-02-' +,-)-1+001' +x,)Cjc),*++' ZaZk) +10* b' \ZcZgVa Xda(
aZXi^c\ Vi c^\]i ^c [dgZhi' F) Rc\ZciZ' G) <]djhdj IdanYdjg^ Xdah)' egZeVgVi^dc XdYZh ?FE(*++1+x
*++1,' $<9L>GM3*.-..,%' YZedh^iZY ^c NIE;)

2?C8;7;4C)y M]Z heZX^[^X cVbZ ^h V cdjc ^c Veedh^i^dc [dg i]Z kdaXVcd l]ZgZ i]Z heZX^Zh
lVh [djcY4 Fdjci BhVgd\) BhVgd\ 9\iV ^h V cZVgan Zmi^cXi ;^`da aVc\jV\Z hed`Zc Wn V hZb^(cdbVY^X
]jciZg(\Vi]ZgZg cVi^kZ eZdeaZ d[ i]Z I]^a^ee^cZh)

16.49;>6>)y FVaZh d[ G% T]L\YR he) cdk% XVc WZ Y^hi^c\j^h]ZY [gdb i]dhZ d[ G% MLXLSLa he)
cdk% Wn i]Z lZaa(YZkZadeZY XdcYjXidg i]Vi XdkZgh XdbeaZiZan dcZ d[ i]Z ]ZbVidYdX]V edhiZg^dgan

$?^\h) +9' .?%' l]ZgZVh ^c G% MLXLSLa he) cdk) i]Z XdcYjXidg YdZh cdi XdkZg ^i XdbeaZiZan $?^\)
,?%)

12>0=6<?6;9)y FVaZ $AdadineZ' <9L>GM3*.-..,%4 MdiVa aZc\i] +).1) IgdhdbV4 EZc\i]
*)0+' l^Yi] *)0,' ]Z^\]i *)/0) LiZgcjb4 EZc\i] *)-/' l^Yi] *)-/) >nZ Y^VbZiZgh VcY ^ciZgY^hiVcXZh4
9F> *)*2' IF> *)*0' 9F>x9F> *)*,' 9F>xIF> *)*0' IF>xIF>' *)*-) EZ\ [dgbjaV4 +,.-)
He^hi]dhdbV4 EZc\i] +)*3' l^Yi] *)12' ]Z^\]i *)1/) =dghVa h]^ZaY d[ egdhdbV YVg` Wgdlc $?^\)
.9%) LiZgcjb a^\]i da^kZ(\gZZc X^gXaZY Wn V YVg` a^cZ $?^\) .<%) He^hi]dhdbV Xdadg dkZgVaa da^kZ(
\gZn l^i] cjbZgdjh heVghZan adc\' higdc\ hZiVZ VcY V edhiZg^dg ijWZgXaZ $?^\) .9x<%' a^\]iZg \gZn
Vi igVX]ZVa he^gVXaZh VcY WZ]^cY i]Z VcVa ijWZgXaZ $?^\) .<%) >e^VcYgjb' Wdd`ajc\h VcY he^ccZgZih
iVc $?^\) .<%) ?ZbdgV VcY eViZaaVZ da^kZ(\gZZc' i^W^VZ YVg` dgVc\Z' bZiViVgh^ VcY iVgh^ iVc $?^\)
.9x<%) IVae4 XnbW^jb l^i] V kZcigVa \gddkZ' XdcYjXidg Y^h` h]VeZY VcY XdbeaZiZan XdkZg^c\ i]Z
]ZbVidYdX]V $?^\h) +9' .?%' bZY^Vc Vede]nh^h b^cjiZ VcY hfjVgZ $?^\h) +9' .?%)

?ZbVaZ4 Nc`cdlc)

E9;9KJN> # @KBLPHE=4 G>P K9R LIB=>KL ?KHF LHNMA>9LM 9LB9 .+1



.+2 MA> <HK9E MKB9G@E>4 A>9KLM ;BH=BO>KLBMR >QI>=BMBHG

?B@NK>L .9x?) GLRLVYRYXTL T]L\YR he) cdk) $�' <9L>GM3*.-..,%) 9x< AVW^ijh $9 YdghVa' ; aViZgVa' < kZcigVa%)
=x? EZ[i eVae $= gZigdaViZgVa' > VciZg^dg' ? egdaViZgVa%) $< 7 XdcYjXidg5 > 7 ZbWdajh5 >9 7 ZbWda^X Vede]nh^h5 >; 7 ZbWd(
ajh WVhZ5 >= 7 ZbWda^X Y^k^h^dc5 F9 7 bZY^Vc Vede]nh^h5 H 7 heZgb YjXi deZc^c\5 IM 7 edhiZg^dg ijWZgXaZ5 LM 7 hjWiZ\j(
ajb5 M 7 iZ\jajb%) LXVaZh4 9x<' *)/ bb5 =x?' *),/ bb)



16>?=6/@?6;9)y I]^a^ee^cZh' Ejodc BhaVcY' <VbVg^cZh Ljg Igdk^cXZ' Fi) BhVgd\5 `cdlc dcan
[gdb i]Z ineZ adXVa^in)

4HPWU #/((+.)2/.+% 8LNNHT% 4TLUYQNG DPG CLP% *((,

6YOOTXR^YXTL F^aaZg' @g^hldaY VcY R^c' ,**34 -*' [^\h) 2;' ++>x?' 3.) MneZ heZX^Zh 6YOOTXR^YXTL P_\c$

YZYTOP] F^aaZg' @g^hldaY VcY R^c TdcZ ~ ]dadineZ $<9L>GM 3*,,.*-' AGN%' dcZ ^bbVijgZ eVgVineZ
$<9L>GM 3*,3--0%' [gdb <]^cV' RjccVc Igdk^cXZ' Edc\a^c\ <d)' FVc\`jVc Mdlch]^e' SVdiVc\ AZ Vi
;V^]jVa^c\ k^aaV\Z' ZmVb^cZYU

@_LXRXLW PjcYZga^X]' ,*++4 .-+) MneZ heZX^Zh Wn bdcdinen @_LXRXLW OT]NYM_VM_] PjcYZga^X] TdcZ �
]dadineZ $LF?%' dcZ ~ eVgVineZ $LF?%' dcZ � VcY / ~ eVgVineZh $LF?(0,.+,%' [gdb EVdh' EjVc\ GVb
M]V Igdk^cXZ' O^Zc\ I]dj D`V' I]dj IVhVi' M]Vb IVhVi M]^V' ZmVb^cZYU hnc) cdk)

>C9;9C8C)y M]Z [ZbVaZ d[ @_LXRXLW OT]NYM_VM_] PjcYZga^X] V\gZZh ^c ZkZgn lVn l^i] i]Z
Y^V\cdhi^X X]VgVXiZgh ]ZgZ YZhXg^WZY [dg 6YOOTXR^YXTL F^aaZg' @g^hldaY VcY R^c' ,**3' VcY i]Z
bVaZ V\gZZh ^c YZiV^a l^i] i]Z Y^V\cdhi^X X]VgVXiZgh d[ bVaZh d[ djg cZl heZX^Zh' 6YOOTXR^YXTL

LXLU^LU_X EVWVgfjZ VcY @g^hldaY)
8;9;<5C7C)y IjiVi^kZ hncVedbdge]^Zh4 FVaZh d[ 6YOOTXR^YXTL ]VkZ V bZY^Vc Vede]nh^h

Zadc\ViZY' Y^hiVaan VXjiZ VcY WVhVaan dkd^Y $?^\h) +<' /=' ?5 [^\) / PjcYZga^X] ,*++%' VcY i]Z bZhVa
Wg^hiaZ d[ i]Z ZbWda^X Vede]nh^h egdigjY^c\ [gdb WZcZVi] i]Z XdcYjXidg $?^\h) +<' .=x>5 [^\h) -x/
PjcYZga^X] ,*++%) M]Z [dgbZg ^h Vahd h]VgZY l^i] JPXOTVRL\OL "[^\) +32 <dYY^c\idc +320%)
?ZbVaZh d[ 6YOOTXR^YXTL ]VkZ aViZgVa dWa^fjZ edX`Zih dc i]Z Ze^\ncjb $?^\h) 0=' 1=5 [^\) ++>
F^aaZg Zi Va) ,**3%' Y^[[ZgZci id i]Z aViZgVa gdjcY hXaZgdi^oZY e^ih [djcY ^c 4VL\TL VcY M]Zg^Y^dhd(
bVi^cVZ $[^\) ,; S]Vd VcY E^j ,*+,5 [^\h) +/+' +1-' ,+- <dYY^c\idc +320%)

16.49;>6>)y6YOOTXR^YXTL VcY GLRLVYRYXTL \Zc) cdk) XVc WZ Y^hi^c\j^h]ZY [gdb di]Zg \Zc(
ZgV d[ M]Zg^Y^dhdbVi^YVZ Wn i]Z de^hi]dhdbV heVghZan XdkZgZY l^i] adc\ VcY higdc\ hZiVZ' i]Z lZaa(
YZkZadeZY Y^h` h]VeZY XdcYjXidg' i]Z adc\ VcY haZcYZg XnbW^jb l^i] V kZcigVa \gddkZ l]ZgZ i]Z
XdcYjXidg [^ih VcY i]Z adc\ VcY i]^c XdejaVidgn YjXih $?^\h) +9x=' ,9x?' -9x?' .9x?' /9x?'
09x?' 19x?5 [^\h) 2;' ++>x? F^aaZg Zi Va)' ,**35 [^\) - PjcYZga^X]' ,*++%) FVaZh d[ 6YOOTXR^YXTL

XVc WZ Y^hi^c\j^h]ZY Wn ]Vk^c\ i]Z bZhVa Wg^hiaZ d[ i]Z ZbWda^X Vede]nh^h egdigjY^c\ [gdb WZcZVi]
i]Z XdcYjXidg $?^\h) +<' /=x>5 [^\) - PjcYZga^X] ,*++%' i]Z bZY^Vc Vede]nh^h Zadc\ViZY' dkd^Y
VcY Y^hiVaan VXjiZ $?^\h) +<' /=' ?5 [^\) / PjcYZga^X] ,*++%' VcY i]Z hig^ViZY iZ\jajb $?^\) +<5 [^\)
. PjcYZga^X] ,*++%' l]^aZ i]dhZ d[ GLRLVYRYXTL \Zc) cdk) ]VkZ i]Z ZbWdajh VcY ^ih Vede]nh^h Xdk(
ZgZY Wn i]Z XdcYjXidg $?^\h) +9' ,>' .?%' i]Z bZY^Vc Vede]nh^h gZYjXZY VcY hfjVgZ $?^\h) +9' ,?'
.?%' VcY aVX` YZci^XjaZh dc i]Z iZ\jajb $?^\) +9%) ?ZbVaZh d[ 6YOOTXR^YXTL gZhZbWaZ i]dhZ d[
GLRLVYRYXTL \Zc) cdk) Wn i]Z hZeVgViZY heZgbVi]ZXVZ' i]Z Ze^\ncjb l^i] igVchkZghZ g^Y\Zh VcY V
YZZe XZcigVa igVchkZghVa e^i $?^\h) +;' <' -=x?' 0=x?' 1=x?5 [^\h) ++>x? F^aaZg Zi Va) ,**35 [^\h)
0x1 PjcYZga^X] ,*++%) AdlZkZg' 6YOOTXR^YXTL [ZbVaZh XVc WZ Y^hi^c\j^h]ZY Wn i]Z eViiZgc d[ i]Z
XdejaVidgn YjXih i]Vi YZhXg^WZh V edhiZg^dg(aViZgVa adde' [daadlZY Wn V YdghVa adde' VcY [^cVaan V edh(
iZg^dg(bZY^Vc adde i]Vi Xd^ah bdgZ i]Vc [djg i^bZh WZ[dgZ ^chZgi^c\ dc i]Z gdjcY dg dkVa heZgbVi](
ZXVZ bZhVaan $?^\h) +=' 0>' 1>5 [^\) ++? F^aaZg Zi Va) ,**3%' Wn i]Z aViZgVa l^c\h d[ i]Z XdejaVidgn
WjghVZ lZaa YZkZadeZY' a^`Z gdjcY' hldaaZc hVX`h' l^i] Ydghd(bZY^Vc \aVcY YjXi^aZh $?^\h) +='
0>x?' 1>x?5 [^\) ++? F^aaZg Zi Va) ,**35 [^\) 1 PjcYZga^X] ,*++%' VcY Wn i]Z XZcigVa e^i dc i]Z VciZ(
g^dg i]^gY d[ i]Z Ze^\ncjb VWdkZ i]Z heZgbVi]ZXVZ $?^\h) +=' 0=' 1=5 [^\) ++> F^aaZg Zi Va) ,**3%)
Bc GLRLVYRYXTL \Zc) cdk) i]Z XdejaVidgn YjXih YZhXg^WZ V aViZgVa adde' [daadlZY Wn V edhiZg^dg(bZY^(
Vc adde' VcY [^cVaan Vc VciZg^dg(bZY^Vc adde i]Vi ^chZgih dc i]Z gZc^[dgb heZgbVi]ZXVZ bZhVaan
$?^\h) +;' -=' ?%' i]Z aViZgVa l^c\h VgZ hd[i' cdi hldaaZc' l^i]dji \aVcY YjXi^aZh $?^\h) +;' -=' ?%'
VcY i]Z XZcigVa e^i d[ i]Z Ze^\ncjb ^h ^c i]Z b^YYaZ a^cZ jcYZg i]Z heZgbVi]ZXVZ $?^\h) +;' -=x>%)
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?B@NK>L /9x?) 6YOOTXR^YXTL LXLU^LU_X he) cdk) $�' <9L>GM3*.20*1%) 9x< AVW^ijh $9 YdghVa' ; aViZgVa' < kZcigVa%)
=x? EZ[i eVae $= gZigdaViZgVa' > VciZg^dg' ? edhiZg^dg%) $< 7 XdcYjXidg5 > 7 ZbWdajh5 >9 7 ZbWda^X Vede]nh^h5 >; 7 ZbWd(
ajh WVhZ5 >= 7 ZbWda^X Y^k^h^dc5 F9 7 bZY^Vc Vede]nh^h5 H 7 heZgb YjXi deZc^c\5 LM 7 hjWiZ\jajb5 M 7 iZ\jajb%) LXVaZh4
9x<' *)/ bb5 =x?' *), bb)



E9;9KJN> # @KBLPHE=4 G>P K9R LIB=>KL ?KHF LHNMA>9LM 9LB9 .,+

?B@NK>L 09x?) 6YOOTXR^YXTL LXLU^LU_X he) cdk) $~' <9L>GM3*.20*0%) 9x< AVW^ijh $9 YdghVa' ; aViZgVa' < kZcigVa%)
=x? >e^\ncjb $=x> kZcigVa' ? YdghVa%) $<= 7 XdejaVidgn YjXih5 <I 7 XZcigVa e^i5 ?= 7 [Zgi^a^oVi^dc YjXih5 @= 7 \aVcY YjX(
i^aZh5 EI 7 aViZgVa edX`Zih5 EP 7 aViZgVa l^c\h5 L 7 heZgbVi]ZXVZ5 M@ 7 igVchkZghVa \gddkZ5 MK 7 igVchkZghVa g^Y\Zh%) LXVaZh4
9x<' *)/ bb5 =' *)*/ bb)



><2062>)y 6YOOTXR^YXTL P_\cYZYTOP] F^aaZg' @g^hldaY VcY R^c' ,**3' 6YOOTXR^YXTL OT]NYM$

_VM_] $PjcYZga^X]' ,*++% XdbW) cdk) VcY 6YOOTXR^YXTL LXLU^LU_X he) cdk)
12>0=6<?6;9)y FVaZh idiVa aZc\i] WZilZZc +)0x+)3/' [ZbVaZh +)2x,)-0) <TQUQOD iVc id YVg`)

HXjaVg VgZV iVc id YVg`) 9F> cZVgan hjWZfjVa dg ild i^bZh aVg\Zg i]Vc i]Z di]Zg ZnZh' 9F> hZeV(
gViZY Wn VWdji dg Wn aZhh i]Vc } V Y^VbZiZg' IF> hZeVgViZY Wn VWdji } id , i^bZh i]Z^g Y^VbZiZg
$?^\h) /9x<' 09x<' 19x<%) LiZgcjb hbddi] VcY [aVi' iVc dg da^kZ(\gZZc ZcX^gXaZY Wn V YVg` a^cZ
$?^\h) /<' 0<' 1<%) EZ\h adc\' [ZbdgV VcY eViZaaVZ iVc dg da^kZ(\gZZc' i^W^VZ' bZiViVgh^ VcY iVgh^ iVc5
bZiViVgh^ h]dgiZg i]Vc i^W^VZ $ZmXZei aZ\h BBB%5 i^W^VZ BBB(BO l^i] i]gZZ id [djg gdlh d[ ig^X]dWdi]g^V
i]Vi VgZ adc\Zg i]Vc i^W^VZ Y^VbZiZg5 aZ\ [dgbjaV4 +,.- $?^\h) /9x<' 09x<' 19x<%) ;RLUVKQUQOD

dkd^Y' YVg`' l^i] dg l^i]dji V edhiZg^dg ijWZgXaZ' heVghZan Xadi]ZY l^i] adc\' higdc\ hZiVZ $?^\h)
/9x<' 09x<' 19x<%) Le^ccZgZih a^\]i $?^\h) /<' 0<' 1<%) <DNR XnbW^jb adc\' haZcYZg l^i] V kZc(
igVa \gddkZ l]ZgZ i]Z XdcYjXidg [^ih) <dcYjXidg lZaa(YZkZadeZY' Y^h` h]VeZY' aViZgVaan VcY edhiZg^(
dgan YZa^b^i^c\ i]Z Ve^XVa ]ZbVidYdX]V $?^\h) +<' /=x?%) FZhVa Wg^hiaZ d[ i]Z ZbWda^X Vede]nh^h
egdigjY^c\ [gdb WZcZVi] i]Z XdcYjXidg' XdckdajiZY' YZhXg^W^c\ V hZb^(adde dg V XdbeaZiZ adde cZmi
id i]Z ZbWdajh WVhZ' VcY V hZb^(adde VgdjcY i]Z WjaW $?^\h) +<' /=x>5 [^\) - PjcYZga^X] ,*++%)
FZY^Vc Vede]nh^h Zadc\ViZY' dkd^Y VcY Y^hiVaan VXjiZ' hdbZi^bZh l^i] V YdghVa egd_ZXi^dc $?^\h)
+<' /=' ?%) 2RLJZPWO hjW(gZXiVc\jaVg' [aVi' l^i]lZaa(YZkZadeZY igVchkZghZ g^Y\Zh' V YZZe XZcigVa
e^i dc i]Z VciZg^dg i]^gY d[ i]Z Ze^\ncjb VcY ild aViZgVa dWa^fjZ edX`Zih VWdkZ i]Z igVchkZghVa
\gddkZ $?^\h)+=' 0<x=' 1<x=%) OjakV l^i] aViZgVa l^c\h lZaa YZkZadeZY Vh gdjcY hldaaZc hVX`h
l^i] Ydghd(bZY^Vc \aVcY YjXi^aZh' XdejaVidgn YjXih kZgn adc\' i]^c' YZhXg^W^c\ V edhiZg^dg(aViZgVa
adde' [daadlZY Wn V YdghVa adde' VcY [^cVaan V edhiZg^dg(bZY^Vc adde l]^X] Xd^ah WZilZZc h^m VcY
ZaZkZc i^bZh' ^chZgiZY VciZg^d(kZcigVaan dc i]Z heZgbVi]ZXVZ $?^\h) +=' 0>x?' 1>x?%)

#/((+.)2/.+% %.%,2%,3. 7DEDTSWH DPG 4TLUYQNG% UR' PQX'

?^\jgZh +<x=' /9x?' 09x?

?C<2 8.?2=6.7)y AHEHMRI>4 � [gdb FVaVnh^V' LZaVc\dg LiViZ' MZbeaZg IVg`' ;j`^i 9cV`
MV`jc' +, b^) GP DjVaV Ejbejg' T-),32+-3' +*+)0-1.1,U' +-)Cjc)+30,' ZaZk) +,* b' a^bZhidcZ
XVkZ' >)L) Kdhh' =) <VkV\cVgd Xdah)' egZeVgVi^dc XdYZh ?FE(*++21x*++22' $<9L>GM3*.20*1%
YZedh^iZY ^c <9L5 I9K9MRI>4 , ~' hVbZ YViV Vh i]Z ineZ' egZeVgVi^dc XdYZh ?FE(*++2.x*++2/ T~U
VcY ?FE(*++20 T~U' $<9L>GM3*.20*0%5 YZedh^iZY ^c <9L5 0 ~' hVbZ YViV Vh i]Z ineZ'
$<9L>GM3*.20*0%' YZedh^iZY ^c <9L)

2?C8;7;4C)y M]Z heZX^[^X cVbZ ^h i]Z jc^dc d[ ild cdjch i]Vi gZhZbWaZ i]Z ]^aa l]ZgZ i]Z
heZX^Zh lVh [djcY4 ;j`^i 9cV` MV`jc)

16.49;>6>)y FVaZh d[ 6% LXLU^LU_X he) cdk) XVc WZ Y^hi^c\j^h]ZY [gdb i]dhZ d[ 6% OT]NYM_V$

M_] XdbW) cdk) Wn i]Z eViiZgc d[ i]Z bZhVa Wg^hiaZ d[ i]Z ZbWda^X Vede]nh^h l]^X] YZhXg^WZh V hZb^(
adde VWdkZ i]Z iZ\jajb VcY XnbW^jb VcY Wn i]Z YdghVa egd_ZXi^dc d[ i]Z bZY^Vc Vede]nh^h $?^\h)
+<' /=x?%5 ^c 6% OT]NYM_VM_] XdbW) cdk) i]Z ZbWda^X Vede]nh^h YZhXg^WZh dcZ XdbeaZiZ adde cZmi
id i]Z ZbWdajh WVhZ VcY V hZb^(adde VgdjcY i]Z WjaW' VcY i]Z bZY^Vc Vede]nh^h aVX`h i]Z YdghVa
egd_ZXi^dc $[^\h) -' / PjcYZga^X] ,*++%) ?ZbVaZh d[ 6% LXLU^LU_X he) cdk) XVc WZ Y^hi^c\j^h]ZY
[gdb i]dhZ d[ 6% P_\cYZYTOP] VcY 6% OT]NYM_VM_] XdbW) cdk) Wn i]Z h^m Xd^ah d[ i]Z XdejaVidgn YjXih
$?^\h) +=' 0>%' l]ZgZVh 6% P_\cYZYTOP] ]VkZ Z^\]i Xd^ah $[^\) ++? F^aaZg Zi Va) ,**3% VcY 6% OT]NYM$

_VM_] XdbW) cdk) ]VkZ ZaZkZc Xd^ah $?^\) 1>%) 9ahd' [ZbVaZh d[ 6% LXLU^LU_X he) cdk) XVc WZ Y^hi^c(
\j^h]ZY [gdb i]dhZ d[ 6% OT]NYM_VM_] XdbW) cdk) Wn i]Z gdjcY heZgbVi]ZXVZ $?^\h) +=' 0>x?%'
l]ZgZVh 6% OT]NYM_VM_] XdbW) cdk) ]VkZ dkVa heZgbVi]ZXVZ $?^\) 1>x?5 [^\) 1 PjcYZga^X] ,*++%)

12>0=6<?6;9)y FVaZ $AdadineZ' <9L>GM3*.20*1%4 MdiVa aZc\i] +)3/) IgdhdbV4 EZc\i]
*)2+' l^Yi] *)2*' ]Z^\]i *)1,) LiZgcjb4 EZc\i] *)-/' l^Yi] *)./) >nZ Y^VbZiZgh VcY ^ciZgY^hiVcXZh4
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4A8 ('(1% DA8 ('(-% 4A8j4A8 ('(,% 4A8jDA8 ('(.% DA8jDA8% ('(/' @SU T]`[cZO2 )*,+'
C^WabV]a][O2 @S\UbV )')0% eWRbV ('00% VSWUVb ('/0' 7]`aOZ aVWSZR ]T ^`]a][O bO\ #9WU' -4$' GbS`&
\c[ bO\ #9WU' -6$' C^WabV]a][O Q]Z]` ]dS`OZZ ]ZWdS&U`Sg eWbV \c[S`]ca a^O`aS% Z]\U% ab`]\U aSbOS
#9WU' -4j6$' 8^WO\R`c[% P]]YZc\Ua% b`OQVSOZ a^W`OQZSa% O\R O`SO PSVW\R bVS O\OZ bcPS`QZS ^OZS #9WU'
-6$' G^W\\S`Sba bO\ #9WU' -6$' @SUa bO\ #9WU' -4j6$' DOZ^2 Qg[PWc[ eWbV O dS\b`OZ U`]]dS% Q]\RcQ&
b]` RWaY aVO^SR% [SaOZ S[P]ZWQ O^]^VgaWa RSaQ`WPW\U O aS[W&Z]]^ OP]dS bVS bSUcZc[ O\R Qg[PWc[%
[SRWO\ O^]^VgaWa SZ]\UObSR% RWabOZZg OQcbS eWbV O R]`aOZ ^`]XSQbW]\ #9WUa' )6% -7j9$'

9S[OZS #DO`Obg^S% 64G8BH1(,0.(.$2 H]bOZ ZS\UbV *'+.' D`]a][O2 @S\UbV ('1(% eWRbV ('0-%
VSWUVb ('0+' GbS`\c[2 @S\UbV (',+% eWRbV (',1' 8gS RWO[SbS`a O\R W\bS`RWabO\QSa2 4A8 (')(% DA8
('(,% 4A8j4A8 ('(-% 4A8jDA8 ('(0% DA8jDA8% ('(0' @SU T]`[cZO2 )*,+' C^WabV]a][O2
@S\UbV )'-/% eWRbV )',(% VSWUVb )'+0' 6]Z]`ObW]\ Oa W\ [OZS #9WU' .4j6$' 8^WUg\c[ bO\ #9WU' .6$'
8^WUg\c[2 b`O\adS`aS `WRUSa eSZZ&RSdSZ]^SR% QS\b`OZ ^Wb RSS^% ZObS`OZ ]PZW_cS ^]QYSba OP]dS bVS
b`O\adS`aOZ U`]]dS #9WU' .8$' JcZdO2 ZObS`OZ eW\Ua eSZZ RSdSZ]^SR Oa `]c\R% ae]ZZS\ aOQYa eWbV
R]`a]&[SRWO\ UZO\R RcQbWZSa% Q]^cZOb]`g RcQba RSaQ`WPW\U O ^]abS`W]`&ZObS`OZ Z]]^% T]ZZ]eSR Pg O
R]`aOZ Z]]^% O\R TW\OZZg O ^]abS`W]`&[SRWO\ Z]]^ eVWQV Q]WZa aWf bW[Sa O\R W\aS`ba dS\b`OZZg ]\ bVS
`]c\R a^S`[ObVSQOS #9WUa' )7% .7% 9$'

,/564/+76/32'k AOZOgaWO% GSZO\U]` GbObS% HS[^ZS` DO`Y% 5cYWb 4\OY HOYc\3 Y\]e\ ]\Zg
T`][ bVS bg^S Z]QOZWbg'

#,'')+(.,+)$ ')-&,%/*%/- "8FC=>EA@<?$ )'((#$ <DB;& CDG&

9WUc`S /4j9

%6&0+0&/ ),4(1'6.'64 Kc\RS`ZWQV% *())2 ,+)% TWUa' )j/ M]\S o V]Z]bg^S #GA9$% ]\S n ^O`Obg^S #GA9$% ]\S
o O\R - n ^O`Obg^Sa #GA9&.*,)*$% T`][ @O]a% @cO\U BO[ HVO D`]dW\QS% JWS\U DV]c ?YO% DV]c DOaOb%
HVO[ DOaOb HVWO% SfO[W\SRN'

1*6-4/*0 -9*1/2-,'k D4F4HLD82 o O\R - n T`][ @O]a% @cO\U BO[ HVO D`]dW\QS% JWS\U
DV]c ?YO% DV]c DOaOb% HVO[ DOaOb HVWO% *('///% )()'()./**% -'AO`'*((0% SZSd' /-( [% D' >iUS`
Q]Z'% ^`S^O`ObW]\ Q]RSa 9A@&())01j())1( MnN O\R 9A@&())1) MnN% RS^]aWbSR W\ GA9 #.*,)*$'

,/*.235/5'k AOZSa ]T $# ),4(1'6.'64 Q][P' \]d' QO\ PS RWabW\UcWaVSR T`][ bV]aS ]T
$# &0&-5&-60 a^' \]d' Pg bVS ^ObbS`\ ]T bVS [SaOZ P`WabZS ]T bVS S[P]ZWQ O^]^VgaWa% eVWQV RSaQ`WPSa
O Q][^ZSbS Z]]^ \Sfb b] bVS S[P]Zca POaS O\R O aS[W&Z]]^ O`]c\R bVS PcZP% O\R Pg bVS [SRWO\
O^]^VgaWa eWbV]cb O R]`aOZ ^`]XSQbW]\ #TWU' +% - Kc\RS`ZWQV *())$3 W\ $# &0&-5&-60 a^' \]d' bVS
S[P]ZWQ O^]^VgaWa RSaQ`WPSa O aS[W&Z]]^ OP]dS bVS bSUcZc[ O\R Qg[PWc[% O\R bVS [SRWO\ O^]^V&
gaWa VOa O R]`aOZ ^`]XSQbW]\ #9WUa' )6% -7j9$' 9S[OZSa ]T $# ),4(1'6.'64 Q][P' \]d' QO\ PS RWabW\&
UcWaVSR T`][ bV]aS ]T $# *637121,)*4 O\R $# &0&-5&-60 a^' \]d' Pg bVS SZSdS\ Q]WZa ]T bVS Q]^cZO&
b]`g RcQba #9WU' /8$% eVS`SOa $# *637121,)*4 VOdS SWUVb Q]WZa #TWU' ))9 AWZZS` Sb OZ' *((1$ O\R
$# &0&-5&-60 a^' \]d' VOdS aWf Q]WZa #9WUa' )7% .8$' 4Za]% TS[OZSa ]T $# ),4(1'6.'64 Q][P' \]d'
QO\ PS RWabW\UcWaVSR T`][ bV]aS ]T $# &0&-5&-60 a^' \]d' Pg bVS ]dOZ a^S`[ObVSQOS #9WU' /8j93 TWU'
/ Kc\RS`ZWQV *())$% eVS`SOa $# &0&-5&-60 a^' \]d' VOdS `]c\R a^S`[ObVSQOS #9WUa' )7% .8j9$'

46?BCK@87;A8BHG

HVWa `SaSO`QV eOa TOQWZWbObSR Pg O US\S`]ca UWTb b] bVS 64G T`][ KWZZ O\R AO`UO`Sb <SO`ab T]`
ac^^]`bW\U bVS *()) 9WZW^W\]&4[S`WQO\ <SO`ab 5W]RWdS`aWbg Sf^SRWbW]\ b] @ch]\' KS bVO\Y bVS
]bVS` [S[PS`a ]T bVS 8\b][]Z]Ug GSQbW]\% HS``Sab`WOZ HSO[% T`][ bVWa Sf^SRWbW]\2 BObOZWO 6V]ca]c
D]ZgR]c`W% C`ZO\R] l7ORRgP]gm 8caSPW]% JO\SaaO ?\cba]\% AObb @SeW\% <O\\OV K]]R% GVS`gZ
lGVS\Um LO^% O\R AO`Y L\US\bS' KS bVO\Y ;cabOd] <]`[WUO O\R >S`S[g AWZZS` T]` bVS `SdWaW]\
O\R Q][[S\ba ]\ bVWa [O\caQ`W^b' 9A@ eWaVSa b] bVO\Y O D]abR]Qb]`OZ 9SZZ]eaVW^ T`][ bVS

@454FEI8 " ;F=GKC@72 B8K F4L GD=78FG 9FCA GCIH<84GH 4G=4 ,*+
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?^\jgZh 19x?) 6YOOTXR^YXTL OT]NYM_VM_] PjcYZga^X]' ,*++ $~' LF?0,.+,%) 9x< AVW^ijh $9 YdghVa' ; aViZgVa' < kZc(
igVa%) =x? >e^\ncjb $=x> kZcigVa' ? YdghVa%) P]^iZ Vggdlh <= eVi]) $<= 7 XdejaVidgn YjXih5 <I 7 XZcigVa e^i5 ?= 7 [Zg(
i^a^oVi^dc YjXih5 @= 7 \aVcY YjXi^aZh5 EI 7 aViZgVa edX`Zih5 EP 7 aViZgVa l^c\h5 L 7 heZgbVi]ZXVZ5 M@ 7 igVchkZghVa \gddkZ5
MK 7 igVchkZghVa g^Y\Zh%) LXVaZh4 9x<' *)/ bb)



LX]a^c\Zg <]V^g d[ 9gVX]cdad\n Vi <9L) 9YY^i^dcVa hjeedgi XVbZ [gdb i]Z AVgg^Zi >ma^cZ(?g^ooZaa
?jcY d[ <9L VcY [gdb i]Z LX]a^c\Zg ?djcYVi^dc)

K>?>K>G<>L

<A>G' A) F) ,*+*) ?L\]^TL' V cZl \Zcjh d[ igd\ade]^adjh i]Zg^Y^dhdbVi^Y $9gVcZVZ' M]Zg^Y^dhdbVi^YVZ% [gdb
hdji]lZhiZgc <]^cV) ;_TdSY_ FNTPXNP ,2 $.%4+x+*)

<H==BG@MHG' C) 9) +320) M]Z \ZcZgV d[ i]Z he^YZg [Vb^an M]Zg^Y^dhdbVi^YVZ) FWT^S]YXTLX 6YX^\TM_^TYX] ^Y

KYYVYRc .,,4+x30)
=HN' E) 9)' 9G= R) <) EBG) ,*+,) =ZhXg^ei^dc d[ ?L\]^TL NY\OL^L he) cdk) $9gVcZVZ' M]Zg^Y^dhdbVi^YVZ% [gdb

XVkZh ^c <]dc\f^c\' <]^cV) 4N^L KYY^LbYXYWTNL FTXTNL -141-.x1-3)
@KBLPHE=' <) >)' C) 9) <H==BG@MHG' @) AHKFB@9' 9G= G) L<A9K??) +332) I]nad\Zcn d[ i]Z dgW(lZW Wj^aY^c\

he^YZgh $9gVcZVZ' HgW^XjaVg^VZ4 =Z^cded^YZV' 9gVcZd^YZV%) KYYVYRTNLV >Y_\XLV YQ ^SP @TXXPLX FYNTP^c

+,-4+x33)
DAF>EBD' O) O)' =) DHSN;' 9G= 9) @E9SNGHO) ,**0) AZa^Xdc ?dXjh kZgh^dc .)1* Igd VcY /)-* 6S^^Z1&&SPVT$

NYX%NYW%_L&SPVTNYXQYN_]&8
FBEE>K' C) 9)' <) >) @KBLPHE=' 9G= <) F) RBG) ,**3) M]Z hnbe]nid\cVi]d^Y he^YZgh d[ i]Z @Vda^\dc\h]Vc'

RjccVc' <]^cV $9gVcZVZ' 9gVcZd^YZV%4 LnhiZbVi^Xh VcY Y^kZgh^in d[ b^Xgd(dgWlZVkZgh% KYY?Pc]

++43x+3/)
EHI9K=H' E)' @) @BKB;>M' 9G= @) AHKFB@9) ,*+*) Fdge]dad\n id i]Z gZhXjZ4 bdaZXjaVg YViV VcY i]Z h^\cVa d[

bdge]dad\^XVa X]VgVXiZgh ^c XdbW^cZY e]nad\ZcZi^X VcVanhZh y V XVhZ hijYn [gdb bnhbZc^Y he^YZgh
$9gVcZVZ' FnhbZc^YVZ%' l^i] XdbbZcih dc i]Z Zkdaji^dc d[ lZW VgX]^iZXijgZ) 6VLOT]^TN] ,04+x/,)

HGH' A)' 9G= >) LABGD9B) ,**3) M]Zg^Y^dhdbVi^YVZ' Lnbe]nid\cVi]^YVZ) IV\Zh -3.x-32 TX A) Hcd' ZY)' GSP

FZTOP\] YQ >LZLX aT^S ?Pc] ^Y ^SP 9LWTVTP] LXO ;PXP\L LXO =VV_]^\L^TYX] YQ ^SP FZPNTP]) Md`V^ Nc^kZgh^(
in IgZhh' DVcV\VlV' CVeVc)

IE9MGB<D' G) B) ,*+.) GSP JY\VO FZTOP\ 6L^LVYR# IP\]TYX (+%,% 9bZg^XVc FjhZjb d[ GVijgVa A^hidgn' GZl
Rdg`) 6S^^Z1&&\P]PL\NS%LWXS%Y\R&PX^YWYVYRc&]ZTOP\]&NL^LVYR&8 $VXXZhhZY4 1)B),*+.%)

KH=KB@N>L' >) G) E)' 9G= K) HMM) ,**/V) GdkV ZherX^Z YZ GSP\TOTY]YWL $9gVcZVZ' M]Zg^Y^dhdbVi^YVZ% Yd hja
Yd ;gVh^a) =SP\TXRTL# Ff\TP KYYVYRTL' Idgid 9aZ\gZ 3/$+%413x2+)

KH=KB@N>L' >) G) E)' 9G= K) HMM) ,**/W) 9gVc]Vh YV [Vbta^V M]Zg^Y^dhdbVi^YVZ4 ZherX^Z cdkV Z cdkVh dXdg(
gscX^Vh cd ;gVh^a) =SP\TXRTL# Ff\TP KYYVYRTL' Idgid 9aZ\gZ 3/$.%4..+x..-)

KH=KB@N>L' >) G) E)' 9G= 9) 9) EBL>) ,**2) =ZhXg^ei^dc d[ ild cZl heZX^Zh d[ BLL^VY $9gVcZVZ4 M]Zg^Y^dhd(
bVi^YVZ% [gdb ;gVo^a) EP`T]^L M\L]TVPT\L OP KYYVYRTL ,/4,33x-*2)

L<ApMM' D) ,**-) I]nad\Zcn d[ Lnbe]nid\cVi]^YVZ h)a) $9gVcZVZ' 9gVcZd^YZV%) KYYVYRTNL FN\TZ^L -,4
+,3x+/+)

LABGD9B' >) ,**3) Mld cZl heZX^Zh d[ i]Z \ZcZgV JPXOTVRL\OL VcY DL^_ [gdb CVeVc $9gVcZVZ4 M]Zg^Y^dhd(
bVi^YVZ VcY Lnbe]nid\cVi]^YVZ%) IV\Zh 1/x11 TX A) Hcd' ZY)' GSP FZTOP\] YQ >LZLX aT^S ?Pc] ^Y ^SP

9LWTVTP] LXO ;PXP\L LXO =VV_]^\L^TYX] YQ ^SP FZPNTP]) Md`V^ Nc^kZgh^in IgZhh' DVcV\VlV' CVeVc)
PNG=>KEB<A' C) ,*++) GZl ZmiVci iVmV d[ i]Z he^YZg [Vb^an M]Zg^Y^dhdbVi^YVZ $9gVcZVZ% [gdb EVdh VcY hdbZ

[dhh^a iVmV) 5PT^\eRP d_\ 4\LXPYVYRTP 04.,1x...)
SA9H' J) R)' 9G= L) J) EB) ,*+,) >aZkZc cZl heZX^Zh d[ i]Zg^Y^dhdbVi^Y he^YZgh [gdb hdji]Zgc <]^cV

$9gVcZVZ' M]Zg^Y^dhdbVi^YVZ%) KYY?Pc] ,//4+x.2)

E9;9KJN> # @KBLPHE=4 G>P K9R LIB=>KL ?KHF LHNMA>9LM 9LB9 .,/
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DNMN\L[RY]RXW XO ]QN 8UJ]KJLTNM @RUURYNMN
$.1()4/64 /&3+&3-5-*)364 "9N[_JR\% )0+.# "6RYUXYXMJ2

CXUaMN\VRMJ2 CUJ]a[QJLRMJN# O[XV ]QN CQRURYYRWN\

8JL^WMX @' ?JKJ[Z^N $% )% HN_N[UN 6' 3' EJW =^JW *d+%
<[NWNX ?' ?R]% =[' *d+ JWM 5QJ[UN\ 7' 9[R\`XUM )% ,d.

, 7LWTQZ]YTL 5NLOPXd ZQ GNTPYNP^$ -- B`^TN 7ZYNZ`]^P 8]TaP$ GLY ;]LYNT^NZ$ 75 1,))0$ IG53
- IYTaP]^T_d ZQ _SP ESTWT[[TYP^ AZ^ 6LhZ^$ 7ZWWPRP AZ^ 6LhZ^$ ALR`YL ,(+)$ ESTWT[[TYP^3

. B`^P`X ZQ CL_`]LW =T^_Z]d$ IYTaP]^T_d ZQ _SP ESTWT[[TYP^ AZ^ 6LhZ^$ 7ZWWPRP AZ^ 6LhZ^$

ALR`YL ,(+)$ ESTWT[[TYP^3 / 6TZWZRd 8P[L]_XPY_$ GLY ;]LYNT^NZ G_L_P IYTaP]^T_d$

).(( =ZWWZbLd 5aP$ GLY ;]LYNT^NZ$ 75 1,)+*$ IG530 9YaT]ZYXPY_LW GNTPYNP$ EZWTNd

LYO BLYLRPXPY_$ IYTaP]^T_d ZQ 7LWTQZ]YTL$ )() G[]Z`W =LWW$ 6P]VPWPd$ 75 1,/(,$ IG531 6TZWZRd

8P[L]_XPY_$ HSP <PZ]RP JL^STYR_ZY IYTaP]^T_d$ *)*) > G_ CJ$ JL^STYR_ZY$ 87 *((-*$ IG5&

%9YYgZhh XdggZhedcYZcXZ id QLN`YOZ&WLML]\`P4RXLTW&NZX

$.1()4/64 /&3+&3-5-*)364 "9N[_JR\% )0+.# R\ [NMN\L[RKNM KJ\NM XW \N_N[JU VJUN JWM
ONVJUN \YNLRVNW\ O[XV @X^W] @JTRURWP% ?JP^WJ C[X_RWLN% ?^bXW <\UJWM% CQRURY&
YRWN\' 6N]JRUNM RUU^\][J]RXW\ XO ]QN QNJM% JW]NWWJN% PWJ]QXLQRUJ[R^V% VJWMRKUN\% _J[&
RX^\ KXMa [RWP\% \YR[JLUN\% UNP\% PXWXYXM\ JWM NPP\ J[N Y[X_RMNM' %.&573,&'64 2,-.-2"
2-0136/ 5QJVKN[URW% )1*) JWM %1.7()4/64 /)7)0-- 4[JWM]% )0+1 J[N QN[N LXW\RM&
N[NM S^WRX[ \aWXWaV\ XO $# /&3+&3-5-*)364'

D>RPHK=L5 Vae]V iVmdcdbn6 BcYd(FVaVnVc gZ\^dc6 EWL_d]SLN`^ [STWT[[TYZ]`X3 EZWd%

OP^X`^ XPdPYTT)

Hjg `cdlaZY\Z dc b^aa^eZYZ bdge]dad\n ]Vh ^cXgZVhZY gVe^Yan i]gdj\] i]Z jhZ d[ hXVcc^c\
ZaZXigdc b^XgdhXden ^c i]Z aVhi YZXVYZ #9``Vg^ VcY >c\]d[[ -+,,6 @dadkViX] -++.6 @dadkViX] Zi
Va) -++3' -++4V}W' -+,,6 FZh^Wdk -++.' -++0' -++3' -++4V}X' -+,,' -+,-6 KdlZ VcY L^ZglVaY
-++1$) >kZc i]dj\] ^YZci^[^XVi^dch d[ b^aa^eZYZ heZX^Zh VgZ bZgZan WVhZY dc i]Z bdge]dad\n d[ i]Z
bVaZ XdejaVidgn dg\Vc' i]Z \dcdedY' hZkZgVa gZXZci ldg`h ]VkZ YdXjbZciZY bdge]dad\^XVa YZiV^ah
^c di]Zg higjXijgZh hjX] Vh5 \dcdedgZh' [^[i] hiZgc^iZ aVbZaaV' he^gVXaZh' \cVi]dX]^aVg^jb VcY ^ih
eVaeh' hZiVZ ineZh' hZchdgn XdcZh #KdlZ VcY L^ZglVaY -++1$' kVg^djh ijWZgXaZh egdXZhhZh' YZiV^a dc
i]Z VcVa g^c\ eaViZh' he^ccZgZih' a^bWjh hjg[VXZ #FZh^Wdk -++4V}W' -+,-$' hXjaeijgZ d[ WdYn g^c\h
VcY dodedgZh #9``Vg^ VcY >c\]d[[ -+,,$) M]Z gZXZci #-+,,$ ?^a^e^cd(9bZg^XVc AZVghi ;^dY^kZgh^(
in >meZY^i^dc id i]Z I]^a^ee^cZh ZcVWaZY i]Z XdaaZXi^dc d[ cjbZgdjh b^aa^eZYZh VcY di]Zg iZggZhig^(
Va Vgi]gdedYh' egdk^Y^c\ cdkZa YdXjbZciVi^dc d[ i]Z gZbVg`VWaZ heZX^Zh g^X]cZhh VcY ZcYZb^hb d[
Ejodc) 9bdc\ i]Z heZX^bZch XdaaZXiZY lVh cZl bViZg^Va d[ i]Z [aViWVX`ZY b^aa^eZYZ >WZOP^X`^

XL]RL]T_TQP]`^ #@ZgkV^h' ,3.1$' l]^X] ZcVWaZh jh id gZYZhXg^WZ i]Z heZX^Zh VcY egdk^YZ YZiV^aZY
^aajhigVi^dch d[ i]Z ]ZVY' VciZccVZ' \cVi]dX]^aVg^jb' bVcY^WaZh' WdYn g^c\h' he^gVXaZh' aZ\h'
\dcdedYh VcY Z\\h) M]ZhZ bdge]dad\^XVa [ZVijgZh VgZ YZhXg^WZY [dg i]Z [Vb^an IaVing]VX^YVZ [dg
i]Z [^ghi i^bZ)

LRLM>F9MB<L

M]Z [Vb^an IaVing]VX^YVZ IdXdX`' ,340 ^h V aVg\Z VcY Y^kZghZ \gdje d[ b^aa^eZYZh l^i] .- \Zc(
ZgV VcY bdgZ i]Vc -0+ heZX^Zh' Y^hig^WjiZY ^c i]Z GZdigde^XVa gZ\^dc WZilZZc IZgj VcY G^XVgV\jV'
^c i]Z BcYd(FVaVnh^Vc gZ\^dc ^c i]Z I]^a^ee^cZ VgX]^eZaV\d VcY ^c i]Z 9jhigVaVh^Vc gZ\^dc ^c i]Z

/-2



IVejVc VgX]^eZaV\d #Ad[[bVc ,43+' ,43-' -++,$) FZbWZgh d[ i]Z IaVing]VX^YVZ VgZ Y^hi^c\j^h]ZY
Wn ]Vk^c\ l^YZ Y^hXd^Y eZg^igZbZ VgdjcY i]Z^g aViZgVa dodedgZh' l^YZ Ze^egdXi' hZiVZ ij[i dc i]Z
aVWgjb VcY ZcaVg\ZY VcY ZaZkViZY igVX]ZVa he^gVXaZh)

FVaZ VcY [ZbVaZ \Zc^iVa^V d[ IaVing]VX^YVZ [daadl i]Z eViiZgc d[ IdanYZhb^YV) M]Z ,hi aZ\ eV^g
d[ i]Z 2i] WdYn g^c\ d[ bVaZh ^h bdY^[^ZY ^cid i]Z \dcdedYh' VcY i]Z -cY aZ\ eV^g XVgg^Zh V h^beaZ
\dcdedgZ kZcigVaan dc ZVX] XdmV) ?ZbVaZh XVggn V h^c\aZ \Zc^iVa deZc^c\ kZcigVaan WZilZZc i]Z hiZg(
c^iZ d[ i]Z -cY WdYn g^c\' l]^X] hjeedgi i]Z -cY aZ\ eV^g' VcY i]Z g^c\ [dgbZY Wn i]Z eaZjg^iZh d[ i]Z
.gY WdYn g^c\) M]Z VciZg^dg kZcigVa bVg\^c d[ i]^h g^c\ ^h XVaaZY i]Z Ze^\ncZ) AdlZkZg' IaVing]VX^(
YVZ bVaZ \dcdedY VgZ Y^hi^c\j^h]ZY [gdb di]Zg IdanYZhb^YV [Vb^a^Zh Wn aVX`^c\ VYY^i^dcVa
egdXZhhZh dc i]Z XdmVZ VcY egZ[ZbdgV' VcY Wn ]Vk^c\ ^c ^ih iZgb^cVa hZXi^dc' i]Z VXgdedY^iZ' V haZc(
YZg hdaZcdbZgZ VcY V aVg\Z egdXZhh' igVY^i^dcVaan aVWZaZY i^W^diVghjh #hZZ Ad[[bVc -+,,5/+0$)

@ZgkV^h #,3.1$ YZhXg^WZY >WZOP^X`^ XL]RL]T_TQP]`^ #@ZgkV^h' ,3.1$ ^c i]Z \Zcjh EZWdOP^X`^

EVigZ^aaZ' ,3+.' WVhZY dc V [ZbVaZ heZX^bZc [gdb FVc^aV' Ejodc Igdk^cXZ' I]^a^ee^cZh) IZiZgh
#,31/50//' heZX^Zh 13$ Xdch^YZgZY EZWdOP^X`^ XPdPYTT ;gVcYi' ,3.4 VcY EWL_d]SLN`^ Q`^N`^ DdX]'
,432 #l^i] fjZhi^dc bVg`$ Vh V _jc^dg hncdcnbh d[ >& XL]RL]T_TQP]`^) 9iiZbh #,344$ igVch[ZggZY
>& XL]RL]T_TQP]`^ id i]Z \Zcjh EWL_d]SLN`^ DdX]' ,3/2 ^c i]Z hjW\Zcjh EWL_d]SLN`^' VcY
gZYZhXg^WZY E& Q`^N`^ ^c i]Z hjW\Zcjh =L[WZ]SLN`^ 9iiZbh ,4,/) EViZg' 9iiZbh #,4.3$ hncdcn(
b^oZY EWL_d]SLN`^ [STWT[[TYZ]`X <]VbWZga^c' ,4-, l^i] >& XL]RL]T_TQP]`^ WVhZY dc Vi aZVhi V bVaZ
heZX^bZc) AZ YZhXg^WZY i]Z \dcdedY ]Vk^c\ i]Z i^W^diVghjh ed^ciZY VcY iddi]ZY aViZgVaan #�T|U
_V\\ZY `c^[Z WaVYZ�$' VcY i]Z hdaZcdbZgZ l^i] bdgZ i]Vc dcZ XjgkZ #�T|U XjgkZY VcY ]dd`ZY Vi
i]Z ZcY�$ #9iiZbh ,344' [^\) ./,6 9iiZbh ,3.3' [^\) -/4$)

PVc\ #,40,$ bVYZ V `Zn l^i] ^aajhigVi^dch id Y^hXg^b^cViZ WZilZZc I]^a^ee^cZ heZX^Zh d[
EWL_d]SLN`^$ ^cXajY^c\ E& [STWT[[TYZ]`X VcY >& XL]RL]T_TQP]`^) AZ YZhXg^WZY i]Z \dcdedY d[
E& [STWT[[TYZ]`X ]Vk^c\ i]Z i^W^diVghjh ed^ciZY VcY iddi]ZY aViZgVaan' VcY i]Z hdaZcdbZgZ l^i] bdgZ
i]Vc dcZ XjgkZ #�T|U VXjiZ i^e d[ hdaZcdbZgZgZ XjgkZY�$ #PVc\ ,40,' [^\) 2,$' VcY E& XL]RL]T%

_TQP]`^' XdcigVgn id 9iiZbh #,4.3$' ]Vk^c\ i]Z i^W^diVghjh l^i]dji iddi] VcY i]Z hdaZcdbZgZ l^i] dcZ
XjgkZ #�T|U aVX`h V hZXdcYVgn XjgkVijgZ�$ #PVc\ ,40,' [^\) 2.$) PVc\ #,40,$ cZkZg idd` [dgbVa
VXi^dc id ZaZkViZ E& [STWT[[TYZ]`X id heZX^Zh aZkZa' YZhe^iZ i]Z Y^[[ZgZcXZh ]Z [djcY WZilZZc
E& [STWT[[TYZ]`X VcY >& XL]RL]T_TQP]`^) L^cXZ PVc\ #,40,$ cZkZg X^iZY i]Z ldg` d[ 9iiZbh #,4.3$'
lZ VhhjbZ i]Vi PVc\ bVn cdi ]VkZ WZZc VlVgZ d[ i]Z hncdcnbn egdedhZY Wn 9iiZbh #,4.3$) ?jg(
i]ZgbdgZ' PVc\ #,40,$ gZk^hZY hZkZgVa [ZbVaZh VcY bVaZh d[ >& XL]RL]T_TQP]`^ [gdb i]Z ineZ adXVa(
^in VcY YZh^\cViZY i]Zb Vh eaZh^dineZh #^)Z)' idedineZh$' Wji ]Z cZkZg ]VY VXXZhh id i]Z bViZg^Va jhZY
Wn @ZgkV^h' DVghX] VcY 9iiZbh) M]Z Zk^YZcXZ hj\\Zhih i]Vi i]Z heZX^Zh i]Vi PVc\ #,40,$ gZ(
YZhXg^WZY VcY ^aajhigViZY Vh E& [STWT[[TYZ]`X ^h VXijVaan >& XL]RL]T_TQP]`^' VcY i]Z dcZ i]Vi ]Z gZ(
YZhXg^WZY Vh >& XL]RL]T_TQP]`^ ^h cdi XdcheZX^[^X' Wji ^chiZVY gZegZhZcih V cZl dg Vc VagZVYn `cdlc
heZX^Zh) M]Z cdbZcXaVijgVa VXi^dc VcY i]Z iVmdcdb^X gZk^h^dc d[ i]Z [dgbZg heZX^Zh VgZ WZndcY i]Z
hXdeZ d[ i]^h Xdcig^Wji^dc)

CZZ`Za #-++2$ igVch[ZggZY ild heZX^Zh [gdb EWL_d]SLN`^ id >WZOP^X`^ <dd`' ,341 cVbZan'
>WZOP^X`^ MLVP]T #PVc\' ,40,$ VcY >& XL]RL]T_TQP]`^' ^c ]^h <ViVad\ d[ BcYd(9jhigVa^Vc IaVing]VX^(
YVZ #CZZ`Za' -++2$) >WZOP^X`^ XPdPYTT #;gVcYi' ,3.4$ gZbV^ch i]Z ineZ heZX^Zh d[ i]Z \Zcjh' ZkZc
^[ ^i ijgch dji id WZ V _jc^dg hncdcnb) IZiZgh #,31/$ hncdcnb^oZY >& XL]RL]T_TQP]`^ VcY >& XPdPYTT)
L^cXZ <dd` #,341$ cZkZg X^iZY i]Z ejWa^XVi^dc d[ IZiZgh #,31/$' lZ VhhjbZ i]Vi <dd` bVn cdi ]VkZ
WZZc VlVgZ d[ i]Z hncdcnbn egdedhZY Wn IZiZgh #,31/$) CZZ`Za #-++2$ Xdch^YZgZY E& [STWT[[TYZ%

]`X Vh V _jc^dg hncdcnb d[ >& XL]RL]T_TQP]`^ #[daadl^c\ 9iiZbh ,4.3$' VcY >& XPdPYTT VcY >& XL]%

RL]T_TQP]`^ Vh kVa^Y heZX^Zh' XdcigVgn id IZiZgh #,31/$) Bc i]^h Xdcig^Wji^dc lZ ZmVb^cZY E& [STWT[%

[TYZ]`X VcY E& XPdPYTT bVaZ ineZh' VcY Xdc[^gb i]dhZ heZX^Zh Vh _jc^dg hncdcnbh d[ >& XL]RL]T%

_TQP]`^' Vh lZgZ Xdch^YZgZY Wn 9iiZbh #,4.3$ VcY IZiZgh #,34/$' gZheZXi^kZan)
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F9M>KB9EL 9G= F>MAH=L

M]Z ZmVb^cZY bViZg^Vah VgZ YZedh^iZY ^c i]Z [daadl^c\ ^chi^iji^dch5 FjhZjb [zg GVijg`jcYZ'
Nc^kZgh^iti AjbWdaYi ;Zga^c' @ZgbVcn #SF;' C) =jcade$6 M]Z Edj^h 9\Vhh^o FjhZjb [dg <db(
eVgVi^kZ Sddad\n' FVhhVX]jhZiih' NL9 #F<S' @) @^g^WZi$6 <Va^[dgc^V 9XVYZbn d[ LX^ZcXZh' <Va^(
[dgc^V' NL9 #<9L' <) @g^hldaY$6 FjhZjb d[ GVijgVa A^hidgn' Nc^kZgh^in d[ i]Z I]^a^ee^cZh Edh
;Vwdh' EV\jcV' I]^a^ee^cZh #NIE;' B) E^i' Cg)$)

Fdge]dad\^XVa dWhZgkVi^dch lZgZ bVYZ jh^c\ V EZ^XV FS,-0 VcY V Fdi^X LFS(,/. LZg^Zh
hiZgZdb^XgdhXdeZh' Vaa d[ i]Zb l^i] V XVbZgV ajX^YV) I^XijgZh lZgZ iV`Zc l^i] V G^`dc =QF,-++
Y^\^iVa XVbZgV bdjciZY dc V EZ^XV =F/+++ F XdbedjcY b^XgdhXdeZ' VcY l^i] V EZ^XV =?< 0++
Y^\^iVa XVbZgV bdjciZY dc V EZ^XV F-,1 hiZgZdhXde^X b^XgdhXdeZ) >miZcYZY [dXVa gVc\Z ^bV\Zh
lZgZ XdbedhZY l^i] AZa^Xdc ?dXjh /)2+ Igd VcY 0).+ #D]bZa^` Zi Va) -++1$)

LXVcc^c\ ZaZXigdc b^Xgd\gVe]h #L>F$ lZgZ iV`Zc jcYZg ]^\] kVXjjb l^i] V E>H ,/0+OI
V[iZg eVeZg Ygn^c\ VcY \daY(eaVi^cjb XdVi^c\) FZVhjgZbZcih lZgZ iV`Zc l^i] V b^XgdbZig^X dXj(
aVg VcY VgZ \^kZc ^c b^aa^bZiZgh) M]Z \cVi]dX]^aVg^jb' ]ZVY XVehjaZ' VciZccVZ' bVcY^WaZh'
\dcdedYh VcY aZ\h #[ZZY^c\ VcY lVa`^c\$ lZgZ Y^hhZXiZY l^i] [^cZ(ed^ciZY [dgXZeh) IgZeVgVi^dch
lZgZ XaZVcZY jh^c\ V [^cZ Wgjh] VcY V ;gVchdc^X ,0,+K FM jaigVhdc^X XaZVcZg [dg ,+}-+ b^cjiZh)
>mXZhh ]ZVY i^hhjZh lZgZ Y^\ZhiZY dkZgc^\]i l^i] V XdciVXi aZch XaZVcZg hdaji^dc #KZGj{$) IgZeV(
gVi^dch lZgZ bdjciZY dc VY]Zh^kZ XdeeZg iVeZ #>aZXigdc F^XgdhXden LX^ZcXZh' >FL 223+-$
V[[^mZY id V hijW [dg L>F ZmVb^cVi^dc)

@ZcZgVa iZgb^cdad\n [daadlh 9iiZbh #,344$' Ad[[bVc #,43+$ VcY FZh^Wdk #-+,-$' [dg
bVcY^WaZh' LZb^cnj` Zi Va) #-+,,$6 hZZ Ad[[bVc #-++,5/+1$ [dg V Y^hXjhh^dc dc i]Z \dcdedY iZg(
b^cdad\n VcY jcYZgan^c\ ]dbdad\n Vhhjbei^dch) 9WWgZk^Vi^dch jhZY i]gdj\]dji i]Z iZmi5 ;JKR&
]^\2 Xda' Xdaajb6 Zee' Ze^egdXi6 ]ne' ]nedegdXi6 ee' eVgVegdXi6 ihc' iZahdc) ;NJM2 Xan' XaneZjh6 id'
ixbxhkVgn dg\Vc6 kh' kZgi^\^Va hjaXjh) 9WJ]QXLQRUJ[R^V JWM @JWMRKUN2 ea5 eZXi^cViZ aVbZaaVZ6 Zi'
ZmiZgcVa iddi]6 ^i' ^ciZgcVa iZZi]6 bZc' bZcijb6 be' bdaVg eaViZ6 aa' a^c\jVa adWZ6 hie' hi^e^iZh) ?NP2
Xdm' XdmV6 [Zb' [Zbjg6 iVg' iVghjh6 i^W' i^W^V6 edg' edhi[Zbjg6 eg[' egZ[Zbjg) 9XWXYXM2 Xca' XVccjaV6
\Xm' \dcdedYXdmV6 e\' egdhiVi^X \gddkZ6 hda' hdaZcdbZgZ6 iWig' i^W^diVghjh6 ijW' ijWZgXaZh) 7YRPaWN2
Ze^' Ze^\ncZ6 egd' egdc\6 -cY' hZXdcY WdYn g^c\' .gY' i]^gY WdYn g^c\6 /i]' [djgi] WdYn g^c\)

K>LNEML

MVmdcdbn #iV`Zc ^c eVgi [gdb Ad[[bVc ,43+' ,4436 L]ZaaZn -++.6 CZZ`Za -++26 L]ZVg -+,,6
L]ZaaZn VcY FVgi^cZo(MdggZh -+,.$

B[MN[ CXUaMN\VRMJ CXLXLT% )00/
E^KX[MN[ ?NY]XMN\VRMNJ 4[cUNVJWW% )1).
E^YN[OJVRUa CUJ]a[QJLXRMNJ CXLXLT% )01-

8JVRUa CUJ]a[QJLRMJN CXLXLT% )01-
F[RKN 7[a]Q[QJLRWR =NNTNU% *((/

9NW^\ $.1()4/64 5XXT% )01.

$.1()4/64 /&3+&3-5-*)364 "9N[_JR\% )0+.#
?^\jgZh ,}3

EZWdOP^X`^ XL]RL]T_TQP]`^ @ZgkV^h' ,3.15.24) ?ZbVaZ ]dadineZ [gdb I]^a^ee^cZh' Ejodc BhaVcY' FVc^aV' ineZ

heZX^bZc cdi ZmVb^cZY)

EZWdOP^X`^ XL]RL]T_TQP]`^5} @ZgkV^h' ,3.25// WXW _RMR)
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EZWdOP^X`^ XL]RL]T_TQP]`^5} >nYdjm VcY @ZgkV^h' ,3.35 <E BQ' eV\Z . eaViZ -.4' [^\h) ,},Y)

EZWdOP^X`^ BPdPYTT ;gVcYi' ,3.45./-) FVaZ aZXidineZ [gdb I]^a^ee^cZh' Ejodc BhaVcY' FVc^aV' YZedh^iZY ^c

SF; #,1$' ZmVb^cZY) Thncdcnb^oZY Wn IZiZgh' ,31/U

EZWdOP^X`^ BPdPYTT5} ;gVcYi' ,3/,54)

EZWdOP^X`^ XL]RL]T_TQP]`^5} GZledgi' ,3//5-11)

EZWdOP^X`^ XL]RL]T_TQP]`^5} @ZgkV^h' ,3/25,+- WXW _RMR)

EZWdOP^X`^ BPdPYTT5} @ZgkV^h' ,3/25,+- WXW _RMR)

EZWdOP^X`^ #G_PYZYTL$ XL]RL]T_TQP]`^5} IZiZgh' ,31/50//)TIZiZgh Vahd hncdcnb^oZY EWL_d]SLN`^ Q`^N`^ DdX]

jcYZg XL]RL]T_TQP]`^' l^i] fjZhi^dc bVg`U

EZWdOP^X`^ #G_PYZYTL$ XL]RL]T_TQP]`^5} AjbWZgi VcY =ZLVjhhjgZ' ,3145120 WXW _RMR)

EZWdOP^X`^ #G_PYZYTL$ XPdPYTT5} AjbWZgi VcY =ZLVjhhjgZ' ,3145120 WXW _RMR)

EZWdOP^X`^ #EWL_d]SLNS`^$ XL]RL]T_TQP]`^5} DVghX]' ,33,5-2' eaViZ .' [^\) 0)

G_PYZYTL XL]RL]T_TQP]L5} MxbxhkVgn' ,330514)

G_PYZYTL XL]RL]T_TQP]L5} =VYVn' ,3345,.3)

EWL_d]]SLN`^ Th^X"U XL]RL]T_TQP]`^5} 9iiZbh' ,3445.-3' ea) ,/' [^\) ./,) FVaZh VcY [ZbVaZh [gdb I]^a^ee^cZh'

Ejodc BhaVcY' FVc^aV) TigVch[ZggZY [gdb EZWdOP^X`^U

>WZOP^X`^ XPdPYTT5} <dd`' ,3415,) TdkZgadd`^c\ i]Z hncdcnbn ZhiVWa^h]ZY Wn IZiZgh' YZh^\cViZY XPdPYTT Vh

i]Z ineZ heZX^Zh d[ >WZOP^X`^U

EWL_d]SLN`^ XL]RL]T_TQP]`^5} 9iiZbh' ,4,/5-0,' -03 WXW _RMR)

EWL_d]SLN`^ [STWT[[TYZ]`X <]VbWZga^c' ,4-,530) FVaZ ]dadineZ [gdb I]^a^ee^cZh' Ejodc BhaVcY' EV\jcV

Igdk^cXZ' Fdjci FV`^a^c\' YZedh^iZY ^c F<S #/111$' ZmVb^cZY) Thncdcnb^oZY Wn 9iiZbh' ,4.35--/'

l^i] fjZhi^dc bVg`U

EWL_d]SLN`^ #EWL_d]SLN`^$ XL]RL]T_TQP]`^5} 9iiZbh' ,4.35-+/' --/' [^\) -/4)

>WZOP^X`^ XPdPYTT5} 9iiZbh' ,4.35-33)

EWL_d]SLN`^ XL]RL]T_TQP]`^5} PVc\' ,40,5--' [^\h) 2-}2.)

EWL_d]SLN`^ [STWT[[TYZ]`X5} PVc\' ,40,5-,' [^\h) 2+}2,)

EWL_d]SLN`^ XL]RL]T_TQP]`^5} PVc\' ,40.5. WXW _RMR)

EZWdOP^X`^ XPdPYTT5} Fdgi^o VcY ?^hX]Zg',4235,-- WXW _RMR) TdkZgadd`^c\ i]Z hncdcnbn ZhiVWa^h]ZY Wn

IZiZghU

EZWdOP^X`^ XPdPYTT5} @dadkViX] VcY Ad[[bVc' -+++5-.2 WXW _RMR) TdkZgadd`^c\ i]Z hncdcnbn ZhiVWa^h]ZY

Wn IZiZghU

>WZOP^X`^ XL]RL]T_TQP]`^5} CZZ`Za' -++253/ Ta^hih EWL_d]SLN`^ [STWT[[TYZ]`X Vh V hncdcnbU

>WZOP^X`^ XPdPYTT5} CZZ`Za' -++253/ Ta^hiZY Vh V kVa^Y heZX^Zh' dkZgadd`^c\ i]Z hncdcnbn ZhiVWa^h]ZY Wn

IZiZghU

ABF7)~ P]ZgZVh lZ ]VkZ cdi ZmVb^cZY i]Z [ZbVaZ ineZ heZX^bZc d[ >& XL]RL]T_TQP]`^' VcY
i]Z bVaZ heZX^bZch YZhXg^WZY Wn DVghX] #,33,$ VcY 9iiZbh #,344$' lZ [ZZa i]Vi heZX^Zh Viig^Wji^dc
^h jcegdWaZbVi^X) PZ ]VkZ ZmVb^cZY E& [STWT[[TYZ]`X VcY E& XPdPYTT bVaZ ineZh' Xdch^YZgZY _jc(
^dg hncdcnbh d[ >& XL]RL]T_TQP]`^ Wn 9iiZbh #,4.3$ VcY IZiZgh #,31/$' gZheZXi^kZan' hd lZ VgZ Xdc(
[^YZci i]Vi lZ jcYZghiVcY i]Z^g XdcXZei d[ >& XL]RL]T_TQP]`^ @ZgkV^h' ,3.1)

FIC7 @3F7D<3?)~ AHEHMRI> #E& [STWT[[TYZ]`X$5 e [gdb I]^a^ee^cZh' Ejodc BhaVcY' EV\jcV
Igdk^cXZ' Fdjci FV`^a^c\' <)?) ;V`Zg Xda)' YZedh^iZY ^c F<S #Gd) /111$) I9K9MRI>5 �' hVbZ YViV
Vh ]dadineZ' YZedh^iZY ^c F<S #Gd) /112$) E><MHMRI> #E& XPdPYTT$5 e [gdb I]^a^ee^cZh' Ejodc
BhaVcY' FVc^aV' FZnZc Xda)' YZedh^iZY ^c SF; #,1$) 9==BMBHG9E F9M>KB9E >Q9FBG>=5
� VcY -�' hVbZ adXVa^in Vh E& [STWT[[TYZ]`X ]dadineZ' FVaVWdd <Vbe' .)/1 `b LLP Edh ;Vwdh'
12. b' ,/),.2' ,-,)-+0312' ,+},-)FVn)-+,,' A) PddY' F) Rc\ZciZ' G) <]djhdj IdanYdjg^' <)
@g^hldaY' O) LVc CjVc VcY O) Dcjihdc Xdah)' YZedh^iZY ^c <9L #<9L>GM 4+/31,1 T�U' <9L>GM
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4+/31,0 T�U' <9L>GM 4+,231+ T�U$6 .� VcY �' hVbZ adXVa^in Vh egZk^djh heZX^bZch'
1}3)FVn)-+,,' O) LVc CjVc' F) Rc\ZciZ' C) O^XVg^oVh VcY L) =Z @jobVc Xdah)' YZedh^iZY ^c NIE;
#FRK ++,./}++,.2$)

6<39ABE<E)~ FVaZh d[ >& XL]RL]T_TQP]`^ gZhZbWaZh i]dhZ d[ >& MLVP]T Wn ]Vk^c\ i]Z VXgdedY^iZ
d[ \dcdedY l^i] ild WgVcX]Zh #hdaZcdbZgZ VcY i^W^diVghjh$' hdaZcdbZgZ ZmiZcYZY VciZg^dgan VcY
XjgkZY edhiZgd(kZcigVaan VcY i^W^diVghjh ed^ci^c\ YdghVaan l^i] ijWZgXaZh dc edhiZg^dg ZY\Z6 Wji >&

XL]RL]T_TQP]`^ XVc WZ Y^hi^c\j^h]ZY Wn i]Z hdaZcdbZgZ hZXdcYVg^an gZXjgkZY YdghVaan #?^\h) 2 9}='
3 9}=$ VcY Wn i]Z i^W^diVghjh l^i] [djg ijWZgXaZh #?^\h) 2 <}=' 3 9}=$' l]^aZ >& MLVP]T aVX` V hZX(
dcY XjgkVijgZ ^c i]Z hdaZcdbZgZ VcY ]VkZ [^kZ ijWZgXaZh ^c i]Z i^W^diVghjh #PVc\' ,40,' [^\) 22$)

D767E5D<CF<BA)~ 7ZWZ] Q]P^S ^[PNTXPY2 AZVY' Xdaajb VcY Ydghjb Wgdlc^h] WaVX` #?^\h) ,
9};$) <daajb l^i] [djg igVchkZghZ gdlh d[ nZaadl ijWZgXaZh #?^\) , ;$) IVgVcdiV nZaadl) 9ciZccVZ
eVaZ dgVc\Z' 1i] VcY aVhi hZ\bZcih YVg` dgVc\Z #?^\h) - 9};$) <dmV VcY egZ[Zbjg eVaZ nZaadl' gZhi
d[ aZ\ hZ\bZcih eVaZ dgVc\Z #?^\h) , <}=$) Igdodc^iZ Wgdlc^h] WaVX` YdghdaViZgVaan' YVg` dgVc\Z
kZcigVaan #?^\h), ;}<' >$) FZiVodc^iZ Wgdlc^h] WaVX` l^i] i]gZZ igVchkZghZ gdlh d[ nZaadl ijWZg(
XaZh' edhiZg^dg gdl Xdche^Xjdjh #?^\h) , ;}<' >$) LiZgc^iZ eVaZ dgVc\Z #?^\) , =$) MZahdc Wgdlc^h]
WaVX` l^i] eVaZ dgVc\Z WdgYZgh YdghVaan #?^\) , <$' VcY eVaZ dgVc\Z kZcigVaan #?^\) , =$) >e^egdXi'
eVgVegdXi VcY ]nedegdXi YVg` dgVc\Z #?^\) , =$) =PLO LYO LY_PYYLP5 AZVY ijWZgXjaViZ' [gdch
gdj\]an Vi V /0 YZ\gZZ Vc\aZ id i]Z \gdjcY' XdkZgZY Wn i]Z Xdaajb l^i] VciZccVZ VcY kZgiZm k^h^(
WaZ YdghVaan #?^\h) , 9};' >$) <daajb VabdcY h]VeZY #?^\h) , 9};$) OZgi^\^Va hjaXjh egZhZci' YZZe(
Zhi Vi kZgiZm' l]^X] ZmiZcYh [gdb kZgiZm id V ed^ci _jhi VWdkZ VciZccVZ #?^\h) , 9};' - 9$' l^i] V
eV^g d[ aViZgVa h]dgi hZiV) 9ciZccVa hdX`Zih dkVa #?^\) - 9$) BciZgVciZccVa Y^hiVcXZ VcY hdX`Zi Y^Vb(
ZiZg Vabdhi ZfjVa #?^\h) , 9' - 9$) IV^g d[ MxbxhkVgn dg\Vch WZ]^cY VciZccVa hdX`Zih' dkd^Y l^i]
adc\^ijY^cVa XZcigVa g^Y\Z #?^\h) - 9'>$) ;dgYZg hjg[VXZ l^i] hZkZgVa edgZh gVcYdban Y^hig^WjiZY'
^ciZgcVa hjg[VXZ hbddi] l^i]dji edgZh #?^\h) - ?}@$) IdgZh l^i] h^c\aZ ]daZ WdgYZgZY Wn V hjijgZ
#?^\) - @$) <aneZjh l^i]^c V Y^hi^cXi igVeZod^Y bVg`ZY Wn [djg hZiVZ) EVWgjb l^i] [^kZ hjegVaVWgVa
VcY ,0 id ,2 hjWaVWgVa hZiVZ ij[ih Y^hig^WjiZY igVchkZghVaan) >VX] hZiVZ ij[i l^i] Z^\]i id ,/ hZiVZ
#?^\h) - A}B$) EVWgjb l^i] ild iZZi] #?^\) - A$) EVWgVa edgZh VakZdaVg l^i] hZkZgVa ]daZh' Y^hig^W(
jiZY ^ggZ\jaVgan #?^\) - C$) 9ciZccVa hZ\bZci aZc\i] [dgbjaV5 2 & 3 7 , 7 - 7 . 8 / 8 0 7 1 #?^\h) ,
9' - ;$) 9ciZccVZ l^i] Wgjh](i^eeZY il^hiZY hZiVZ #?^\h) - <}=$) 9ciZccVa hjg[VXZ l^i] Y^hXgZiZ
XZaah #iZmijgZ hfjVbdhZ$ VcY hZkZgVa h^c\aZ edgZh' ZVh^an hZZc ^c i]Z aVhi hZ\bZci) 1i] hZ\bZci l^i]
Y^heZghZ Y^hiVa kZcigVa [^a^[dgb hZiVZ) EVhi hZ\bZcih #2 & 3$ l^i] VakZdaVg edgZh WZilZZc i]Z [djg
hZchdgn XdcZh) BLYOTMWP^ LYO <YL_SZNSTWL]T`X2 FVcY^WaZh l^i] dcZ ZmiZgcVa Wajci iddi]' VcY [djg
^ciZgcVa Wajci iZZi] [dgb^c\ V eaViZ #?^\h) . 9};$) IZXi^cViZ aVbZaaVZ l^i] [djg gdlh d[ VXjiZ VcY
adc\ Wg^hiaZh #?^\) . <$) FdaVg eaViZ hZggViZY [dgb^c\ i]Z VciZg^dg [g^c\Z #?^\h) . ;' >$) FZbWgV(
cdjh hjg[VXZh l^i] he^XjaZh WZilZZc eZXi^cViZ aVbZaaVZ VcY bdaVg eaViZ #?^\h) . <}=$) @cVi]dX]^(
aVg^jb l^i] hZkZgVa YdghVa VakZdaVg hjg[VXZh #?^\) / 9$) 9akZdaVg eViX]Zh [dgbZY Wn gZaVi^kZan W^\
X^gXjaVg e^ih [djcY dc Y^hiVa XZciZg d[ bZcijb' egdm^bVa ^ccZg h^YZh d[ a^c\jVa adWZh' VcY egdm^bVa
^ccZg VcY Y^hiVa bZY^Vc h^YZh d[ i]Z hi^e^iZh) FZcijb ]ZVgi(h]VeZY' a^c\jVa adWZh eVgVaaZa i]^c
eaViZh' VcY hi^e^iZh XdcXVkZ VcY Y^hiVaan l^YZ eaViZh #?^\) / 9$) OZcigVa hjg[VXZ d[ \cVi]dX]^aVg^jb
l^i] adc\ [^a^[dgb hZiVZ #?^\) / ;$) 9ciZg^dg i^eh d[ eVaeh l^i] hZchdgn XdcZh #?^\h) / <}=$) Li^e(
^iZh VcY WdgYZgh d[ a^c\jVa adWZh l^i] eV^g d[ heddc(a^`Z XdcXVk^i^Zh igVchkZghZ id b^Ya^cZ Vm^h #?^\)
/ 9$) 9ciZg^dg i^eh d[ a^c\jVa adWZh l^i] eZ\ ^c V hZb^X^gXjaVg YZegZhh^dc #?^\h) / >}?$) 6ZOd ]TYR^

"OT[WZ^PRXPY_^#2 Ljg[VXZ hXjaeijgZ d[ egdodc^iZ l^i] he^XjaZh) FZiVodc^iZ l^i] i]gZZ igVchkZghZ
ijWZgXjaViZ gdlh #?^\) , ;$' l^i] 3},- ijWZgXaZh eZg gdl' edhiZg^dg gdl Xdche^Xjdjh) IVgVcdiV
ZmiZcYZY edhiZg^dgan #?^\h) , <' @$' ZmXZei [dg hZXdcY VcY i]^gY hZ\bZcih l]^X] VgZ egdYjXZY VciZ(
g^dgan #?^\) , ;$6 l^i] 0}4 bVg\^cVa Wajci ijWZgXaZh VcY hZkZgVa VciZg^dg VcY edhiZg^dg VXjiZ iZZi]
#?^\h) 0 9}<$) LdbZ bZiVodc^iZ ijWZgXaZh ]VkZ edgZh' ZheZX^Vaan bVg\^cVa ijWZgXaZh d[ eVgVcdiV
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#?^\h) 0 9}<$) HodedgZ [dgbjaV Vh di]Zg IdanYZhb^YV5 g^c\h 0i]' 2i]' 4i]' ,+i]' ,-i]' ,.i]' ,0i]},4i])
HodedgZh h^beaZ' hjW(X^gXjaVg' deZc^c\ YdghVaan dc eVgVcdiV' edhiZg^dg id igVchkZghZ bZY^Vc a^cZ d[
bZiVodc^iZ #?^\h) 1 9};$) LiZgc^iZh Vh l^YZ Vh adc\' l^i] Y^heZghZ Wgjh](i^eeZY il^hiZY hZiVZ) 9ciZ(
g^dg igVX]ZVa he^gVXaZh deZc^c\ VciZg^dgan' VcY edhiZg^dg igVX]ZVa he^gVXaZh deZc^c\ edhiZg^dgan) MgV(
X]ZVa he^gVXaZh XaVkViZ' ZmiZcY^c\ YdghVaan Vh adc\ Vh i]Z Y^VbZiZg d[ aZ\ hdX`Zi #?^\) 0 =$) Le^gVX(
jaVg [^aiZg XdgVa(a^`Z #?^\h) 0 =}>$) E]P%LYLW ]TYR2 >e^egdXi lZaa YZkZadeZY' l^YZg i]Vc adc\' hZb^(
X^gXjaVg VcY [aVi6 l^i] hZkZc bVg\^cVa hZiVZ #?^\) , =$' VcY [djg he^ccZgZih) IVgVegdXih l^i] ild
Zadc\ViZY VcY [^a^[dgb hZiVZ ZVX]' l]^X] XgdhhZh bZY^Vc ZY\Z [dgbZY Wn eVgVegdXih #?^\) , =$)
=dghVa ZY\Z d[ ]nedegdXi igjcXViZY l^i] ild Zadc\ViZY [^a^[dgb hZiVZ #?^\) , =$) APR^2 EZ\h Xdk(
ZgZY l^i] Wgjh](i^eeZY il^hiZY hZiVZ' ZheZX^Vaan VWjcYVci dc YdghVa hjg[VXZ #?^\h) 1 9' =' @}A$)
?^ghi VcY hZXdcY aZ\ egZ[ZbdgV l^i] higdc\ VcY [^a^[dgb hZiVZ' l]^X] VgZ Vh adc\ Vh l^Yi] d[ hZ\(
bZcih #?^\h) 1 9' =$) EZc\i] d[ [^ghi aZ\ XdmV VcY d[ egZ[Zbjg id iVghjh' � i^bZh adc\Zg i]Vc di]Zg
aZ\h #?^\) 1 9$) Ljg[VXZ d[ [^ghi aZ\ XdmVXdVghZ l^i] Y^heZghZY hbVaa eZV`h #?^\) 1 <$) OZcigVa hjg(
[VXZh d[ [^ghi VcY hZXdcY XdmVZ' egZ(' [ZbdgV VcY edhi[ZbdgV XdkZgZY l^i] adc\ [^a^[dgb VcY Wgjh](
i^eeZY il^hiZY hZiVZ6 i^W^VZ id iVgh^ l^i] h]dgi [^a^[dgb hZiVZ #?^\h) 1 9' =$) MVghVa hZiVZ h]dgi #?^\h)
1 9' =' @}A$) <dmV d[ hZXdcY aZ\ WZVgh V h^c\aZ hbddi] \dcdedgZ #?^\h) 1 =}?$) EZ\h d[ hjXXZZY(
^c\ hZ\bZcih XdkZgZY l^i] h]dgi' Wgjh](i^eeZY il^hiZY hZiVZ #?^\h) 1 @}A$) IgZ[Zbjg l^i] h^c\aZ
adc\ egdm^bVa [^a^[dgb hZiVZ #?^\) 1 @$) <ZYZ[ZO2 @dcdXdmVZ bVhh^kZ' il^XZ Vh adc\ Vh l^YZ'
ha^\]ian _d^cZY Vadc\ i]Z^g bZY^Vc ZY\Zh' djih^YZ d[ 2i] hZ\bZci igVeZod^YVa VeZgijgZ VcY l^i] Zadc(
\ViZY Wgjh](i^eeZY il^hiZY hZiVZ VciZg^dgan VcY aViZgVaan #?^\h) 2 9}=' 3 9}=$) IgZ[Zbjg l^i] YZchZ
[^a^[dgb' higdc\ hZiVZ VciZg^dgan' VcY l^i] i]^c hZiVZ XadhZ id XVccjaV #?^\h) 2 ;' =' 3 ;' =$)
MZadedY^iZ e^kdi^c\ dc \dcdXdmVZ' il^hiZY XadX`l^hZ6 l^i] ild WgVcX]Zh #?^\h) 2 9}=' 3 9}=$)
LdaZcdbZgZ ZmiZcYZY VciZg^dgan VcY XjgkZY edhiZg^dkZcigVaan' gZXjgk^c\ YdghVaan6 Y^hiVaan VXjiZ6 i^e
ed^ci^c\ bZhdYdghVaan #?^\h) 2 9' <' 39' <6 �9� egdXZhh ^c Ad[[bVc' -++,$) M^W^diVghjh WVhZ l^YZ'
Y^hiVaan VXjiZ' ed^ci^c\ YdghVaan' l^i] [djg Wjbeh dc edhiZg^dg ZY\Z #?^\h) 2 <}=' 3 <}=6 �=�
egdXZhh ^c Ad[[bVc' -++,$) 9[TRdYP2 >e^\ncZ gZXiVc\jaVg' l^i] V hXjaeijgZY ZY\Z' cdi g^h^c\ VWdkZ
i]Z kZcigVa hjg[VXZ d[ g^c\ . #?^\) 4 9$) M]Z XZciZg d[ i]Z Zen\^cZ ZmiZcYh kZcigVaan dc V gdjcYZY(
ig^Vc\jaVg egdc\ #?^\) 4 9$)

D7@3D>E)~ >\\h he]Zg^XVa' hjg[VXZ [^cZan lg^c`aZY #?^\h) 4 ;$)
H3D<3F<BA)~ FVaZh #c 8 /$' ?ZbVaZh #c 8 .$5 ;dYn aZc\i]*l^Yi] WZilZZc 1)0}2).) EVW^jb

l^i] ild dg i]gZZ iZZi])
6<EFD<4GF<BA)~ IABEBIIBG>L5 Ejodc BhaVcY5 Fdjci FV`^a^c\' Edh ;Vwdh #EV\jcV Igdk^cXZ$'

VcY FVc^aV) PVc\ #,40,$ YZhXg^WZY hZkZgVa bVaZh VcY [ZbVaZh d[ >& XL]RL]T_TQP]`^ [gdb F^cYVcVd
BhaVcY' I]^a^ee^cZh) AdlZkZg' Vh lVh bZci^dcZY ^c i]Z LnhiZbVi^Xh hZXi^dc' l]Vi PVc\ #,40,$ gZ(
YZhXg^WZY VcY ^aajhigViZY Vh E& [STWT[[TYZ]`X ^chiZVY ]Vh i]Z Y^V\cdhi^X X]VgVXiZgh d[ >& XL]RL]T%

_TQP]`^' ^)Z)' V hdaZcdbZgZ ZmiZcYZY VciZg^dgan' XjgkZY edhiZgd(kZcigVaan VcY gZXjgkZY YdghVaan' VcY
V i^W^diVghjh ed^ci^c\ YdghVaan l^i] [djg Wjbeh dc i]Z edhiZg^dg ZY\Z #iddi]ZY$ #PVc\ ,40,' [^\)
2,$) Bc XdcigVhi' l]Vi PVc\ gZ(YZhXg^WZY Vh E& XL]RL]T_TQP]`^ ]Vh V hdaZcdbZgZ l^i] V h^c\aZ XjgkZ
#cdi hZXdcYVgn XjgkVijgZ$' VcY i]Z i^W^diVghjh aVX`h iZZi] #PVc\ ,40,' [^\) 2.$) M]jh' PVc\�h
E& XL]RL]T_TQP]`^ heZX^bZch h]djaY cdi WZ Xdch^YZgZY ^c i]Z Y^hig^Wji^dc d[ >& XL]RL]T_TQP]`^& LNF9(
MK95 DVghX] #,33,$ YZhXg^WZY i]Z \dcdedY [gdb V bVaZ [gdb LjbVigV' l]^X] lZ Y^Y cdi ZmVb^cZ)
9h CZZ`Za #-++2$ hj\\ZhiZY' ^i hZZbh YdjWi[ja i]Vi i]Z heZX^bZc ^h V >& XL]RL]T_TQP]`^&

9<DGHPE>=@F>GML

M]^h gZhZVgX] lVh [VX^a^iViZY Wn V \ZcZgdjh \^[i id i]Z <9L [gdb P^aa VcY FVg\VgZi AZVghi hje(
edgi^c\ i]Z -+,, ?^a^e^cd(9bZg^XVc AZVghi ;^dY^kZgh^in ZmeZY^i^dc id Ejodc) PZ i]Vc` i]Z di]Zg
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bZbWZgh d[ i]Z >cidbdad\n LZXi^dc' MZggZhig^Va MZVb' [gdb i]^h ZmeZY^i^dc5 GViVa^V <]djhdj
IdanYdjg^' HgaVcYd �=VYYnWdn� >jhZW^d' OVcZhhV Dcjihdc' FVii EZl^c' AVccV] PddY' L]Zgna
�L]Zc\� RVe' VcY FVg` Rc\ZciZ) PZ i]Vc` CVhdc =jcade' @dcoVad @^g^WZi' EVjgV EZ^WZcheZg\Zg'
FVgn LZVgh' AVch KZ^e' =VkZ @ZcZgVa' SdaiVc Ddghdh VcY IZigV L^ZglVaY [dg ineZ heZX^bZc adVch'
VcY [dg gZXdbbZcY^c\ VcY h]Vg^c\ a^iZgVijgZ6 VcY id LXdii LZgViV [dg ]Zae^c\ dc i]Z L>F) PZ Vahd
i]Vc` i]Z EV`Zh^YZ ?djcYVi^dc [dg V igVkZa VcY hijYn \gVci id OLC) ?FE l^h]Zh id i]Vc` V Idhi(
YdXidgVa ?Zaadlh]^e [gdb i]Z LX]a^c\Zg <]V^g d[ 9gVX]cdad\n Vi <9L) 9YY^i^dcVa hjeedgi XVbZ
[gdb i]Z AVgg^Zi >ma^cZ(?g^ooZaa ?jcY d[ <9L VcY [gdb i]Z LX]a^c\Zg ?djcYVi^dc)

K>?>K>G<>L

9DD9KB' G)' 9G= A) >G@AH??) -+,,) Hc hdbZ hjg[VXZ higjXijgZh d[ ediZci^Va iVmdcdb^X ^bedgiVcXZ ^c [Vb^(
a^Zh d[ i]Z hjWdgYZgh IdanYZhb^YZV VcY =VadYZhb^YZV #IdanYZhb^YV' =^eadedYV$) >Y K) FZh^Wdk VcY F)
L]dgi' ZYh)' E]ZNPPOTYR^ ZQ _SP )-_S >Y_P]YL_TZYLW 7ZYR]P^^ ZQ Bd]TL[ZOZWZRd' ,3}-- Cjan -+,,' ;g^h(
WVcZ' 9jhigVa^V) KZZ@Pd^ #,01$5,}-/) #Yd^),+.342*odd`Znh),01)-,./$

9MM>FL' <) ,344) LnhiZb YZg IdanYZhb^YZc) BB) HSPTW& 8PYV^NS]TQ_PYOP] VLT^P]WTNSPY 5VLOPXTP OP] JT^%

^PY^NSLQ_PY TY JTPY$ XL_SPXL_T^NS%YL_`]bT^^PY^NSLQ_WTNSP 7WL^^P 135-0,}/.1' eah) ,-},2)
9MM>FL' <) ,4,/) =^Z ^cYd(VjhigVa^hX]Zc Fng^VedYZc) 5]NSTa Qj] CL_`]RP^NSTN_SP 3+9 #/$5,}.43' eaViZh ,}2)
9MM>FL' <) ,4.3) IdanYZhbd^YZV BB) ?Vb) EZeidYZhb^YVZ' IaVing]VX]^YVZ' HmnYZhb^YVZ' @dbe]dYZhb^YVZ)

8L^ HTP]]PTNS 145^(mmk^^^' ,}/32)
;K9G=M' C) ?) ,3.4) GdiZ gZaVi^kZ s aV XaVhh^[^XVi^dc YZh ZhevXZh fj^ XdbedhZci aZ \ZcgZ EZWdOP^X`^' Zi hj^k^

Y�jcZ XVgVXiug^hi^fjZ YZ Y^m ZhevXZh cdjkZaaZh' V^ch^ fjZ YZ fjZafjZh gZbVgfjZh hjg aV Y^hig^Wji^dc \ud(
\gVe]^fjZ YZh ZhevXZh Zb \ucugVa) 6`WWP_TY GNTPY_TQT\`P 5NLOfXTP OP^ GNTPYNP^ OP GLTY_ EP_P]^MZ`]R 0
#-+$5.+2}.,0)

;K9G=M' C) ?) ,3/,) GdiZ hjeeaubZciV^gZ hjg aZh ZhevXZh fj^ XdbedhZci aZ \ZcgZ EZWdOP^X`^' hj^k^Z YycZ XVg(
VXiug^hi^fjZ YZ YZjm ZhevXZh cdjkZaaZh) 6`WWP_TY GNTPY_TQT\`P 5NLOfXTP OP^ GNTPYNP^ OP GLTY_ EP_P]^MZ`]R

4 #,$54},,)
<A9F;>KEBG' K) O) ,4-,) GZl <]^adedYV VcY =^eadedYV [gdb i]Z >Vhi BcY^Vc gZ\^dc) 5YYLW^ LYO BLRLeTYP

ZQ CL_`]LW =T^_Z]d #4$ 250+}32)
=9=9R' >) ,334) Fng^VedYV ZmigVcZV FjhVZ^ GVi^dcVa^h Ajc\Vg^X^) HP]XP^eP_]& ;je& ,-5,,0},10' eaViZh /}0)
>R=HNQ' ?)' 9G= I) @>KO9BL) ,3.3) Fng^VedYZh Yj OdnV\Z YZ aV ?Vkdg^iZ) BLRL^TY OP KZZWZRTP 35 <_) BQ' ,}/'

eaViZh -.4}-/+)
@>KO9BL' I) ,3.1) GdiZ hjg aZ \ZcgZ EZWdOP^X`^ YZ aV XaVhhZ YZh Fng^VedYZh) 5YYLWP^ OP WL GZNTP_P 9Y_ZXZ%

WZRT\`P OP ;]LYNP 05.2.}.3,)
@>KO9BL' I) ,3.2) pijYZh edjg hZgk^g s a�]^hid^gZ cVijgZaaZ YZh Fng^VedYZh) 5YYLWP^ OP^ GNTPYNP^ CL_`]PWWP^

#-$ 25.0}1+' eaViZ /)
@>KO9BL' I) ,3/2) Fng^VedYZh' ^c5 PVaX`ZcVZg VcY @ZgkV^h' =T^_ZT]P YL_`]PWWP OP^ >Y^PN_P^$ 5[_g]P^' /5,},..)

9iaVh5 eaViZh .2' .4}/0)
@HEHO9M<A' L) B) -++.)9 gZk^Zl d[ i]Z kdakVidgn IdanYZhb^YV' l^i] heZX^Va gZ[ZgZcXZ id i]Z eViiZgch d[ kda(

kVi^dc #=^eadedYV$) 5Q]TNLY >YaP]_PM]L_P^ // #,$5.4}1+)
@HEHO9M<A' L) B)' C)(C) @>H??KHR' C)(I) F9NKB�L' 9G= =) O9G =>G LIB>@>E) -++3) M]Z [^ghi cZl heZX^Zh d[ i]Z

b^aa^eZYZ [Vb^an Ing\dYZhb^YVZ id WZ gZXdgYZY ^c OVcjVij' FZaVcZh^V' hdji]lZhiZgc IVX^[^X #=^eaded(
YV5 IdanYZhb^YV$) 5]_S]Z[ZOL GPWPN_L ,2 #.}/$5,/0},0,)

@HEHO9M<A' L) B)' C)(C) @>H??KHR' C)(I) F9NKB�L' 9G= =) O9G =>G LIB>@>E) -++4V) KZk^Zl d[ i]Z b^aa^eZYZ
[Vb^an AVeadYZhb^YVZ <dd`' ,340' l^i] YZhXg^ei^dch d[ hdbZ cZl dg eddgan `cdlc heZX^Zh #=^eadedYV'
IdanYZhb^YV$) KZZ@Pd^ #2$5,}0.) #Yd^5 ,+).342*odd`Znh)2),,2$

@HEHO9M<A' L) B)' C)(C) @>H??KHR' C)(I) F9NKB�L' 9G= =) O9G =>G LIB>@>E) -++4W) KZk^Zl d[ i]Z b^aa^eZYZ
\Zcjh 9`_]TNSZOP^X`^ L^akZhig '̂ ,4,+ #=^eadedYV' IdanYZhb^YV' AVeadYZhb^YVZ$' l^i] YZhXg^ei^dch d[
cZl heZX^Zh) KZZ@Pd^ #,-$5,}/1) #Yd^5 ,+).342*odd`Znh),-),12$)

@HEHO9M<A' L)B)' 9G= K)E) AH??F9G) -+++) Hc i]Z Y^eadedY iVmV VcY ineZ bViZg^Va d[ C) ?) ;gVcYi' l^i] hdbZ

E9;9KJN> >M 9E)5 K>=>L<KBIMBHG H? >AD89GBIG B5F<5F>H>;9FIG /..



cZl YZhXg^ei^dch VcY ^YZci^i^Zh #=^eadedYV$) ;]LRXPY_L QL`YT^_TNL LjeeaZbZci /.5--4}-/4) #BL;G5
3.}30,4-}41}/$)

@HEHO9M<A' L) B)' B)B) L>F>GRND' =) O9G =>G LIB>@>E' 9G= 9) >) 9BG<ADBG) -+,,) M]gZZ cZl heZX^Zh d[ i]Z
b^aa^eZYZ [Vb^an Ing\dYZhb^YVZ [gdb GVb <Vi M^Zc GVi^dcVa IVg`' Ldji]Zgc O^ZicVb #=^eadedYV5 Idan(
YZhb^YV$) 5]_S]Z[ZOL GPWPN_L -+#,$5,}4)

AH??F9G' K) E) ,43+) 7WL^^TQTNL_TZY ZQ _SP 8T[WZ[ZOL) FjhZjb d[ @ZcZkZ) -.2 ee)
AH??F9G' K) E) ,43-) =^eadedYV) IV\Zh 134}2-/ TY L);) IVg`Zg' ZY)' GdYZ[^T^ LYO 7WL^^TQTNL_TZY ZQ ATaTYR

D]RLYT^X^' kda) -) FX@gVl(A^aa)' GZl Rdg`' GZl Rdg`' NL9)
AH??F9G' K) E) ,443) 9 KZVhhZhhbZci d[ i]Z IaVing]VX^YVZ' V [Vb^an d[ edanYZhb^YVc b^aa^eZYh) Bd]T%

L[ZOZWZRTNL 05,-0},/,)
AH??F9G' K) E) -++,) 9 hncdeh^h d[ i]Z eaVing]VX^Y b^aa^eZYh d[ ;dgcZd #=^eadedYV5 IdanYZhb^YV5

IaVing]VX^YVZ$) FPa`P G`T^^P OP KZZWZRTP ,+35/+.}//+)
ANF;>KM'9)' 9G= A) => =>L9NLLNK>) ,314) =ZhXg^ei^dc YZ Y^kZgh Fng^VedYZh Yj FjhuZ YZ O^ZccZ) OP]SLYO%

W`YRPY OP] @&%@ KZZWZRT^NS%6Z_LYT^NSPY <P^PWW^NSLQ_TY JTPY ,45114}14-)
C>>D>E' <) 9) P) -++2) 9c VccdiViZY W^Wa^d\gVe]^XVa XViVad\jZ d[ i]Z BcYd(9jhigVa^Vc IaVing]VX^YVZ

#=^eadedYV' IdanYZhb^YV$) Bd]TL[ZO BPXZ]LYOL ,+5/4},+,)
D9KL<A' ?) ,33,) Sjb LijY^jb YZg Fng^VedYV IdanYZhb^V) 5]NSTa ;j] CL_`]RP^NSTN_SP /2 #,$5.1}/4' ea) .)
DAF>EBD' O) O)' =) DHSN;' 9G= 9) @E9SNGHO) -++1) AZa^Xdc ?dXjh kZgh^dc /)2+ Igd S__[2''SPWTNZY&NZX&`L'

SPWTNZYQZN`^'

F>LB;HO' K) -+,-) >miZgcVa 9cVidbn d[ IdanYZhb^YV) S__[2''bbb&[ZWdOP^XTOL&TYQZ'[ZWdOP^XTOL' EVhi
VXXZhhZY -.)O)-+,.)

F>LB;HO' K) -++.) Mld cZl VcY jcjhjVa \ZcZgV d[ b^aa^eZYZh #=^eadedYV5 IdanYZhb^YV$ [gdb MVhbVc^V'9jh(
igVa^V) KZZ_LcL .135,}.-)

F>LB;HO' K) -++0) 9 cZl \Zcjh d[ b^aa^eZYZ #=^eadedYV5 IdanYZhb^YV5 =VadYZhb^YVZ$ [gdb MVhbVc^V l^i]
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#=^eadedYV5 IdanYZhb^YV5 IVgVYdmdhdbVi^YZV5 IVgVYdmdhdbVi^YVZ$ VcY V gZk^h^dc d[ i]Z \Zcjh 5`^%
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/.1 MA> <HK9E MKB9G@E>5 A>9KLM ;BH=BO>KLBMR >QI>=BMBHG

?B@NK> ,) >WZOP^X`^ XL]RL]T_TQP]`^ #@ZgkV^h$' egZhZgkZY heZX^bZch #9' <' ? #�' <9L>GM4+,231+$6 ;' =' > #�' NIE;5

FRK(++,.0$6 @ #�' NIE;5 FRK(++,.2$$) 9};) AZVY VcY Xdaajb #9 VciZg^dg' ; YdghVa } Vggdl id ijWZgXaZh$6 <}=) <VjYV

#< YdghVa } Vggdl id dodedgZ VcY eVgVcdiV egdigjYZY edhiZg^dgan' = kZcigVa$6 >) AVW^ijh } Vggdl id ]ZVY) 9WWgZk^Vi^dch5 Xda'

Xdaajb6 Ze' Ze^egdXi6 egd' egdodc^iZ6 bZi' bZiVodc^iZ6 eVg' eVgVcdiV6 ihc' iZahdc6 ]ne' ]nedegdXi6 ee' eVgVegdXi)



E9;9KJN> >M 9E)5 K>=>L<KBIMBHG H? >AD89GBIG B5F<5F>H>;9FIG /.2

?B@NK> -) >WZOP^X`^ XL]RL]T_TQP]`^ #@ZgkV^h$' ]ZVY VcY VciZccVZ #9' >}C #�' <9L>GM 4+/31,0$6 ;}= #�' <9L>GM

4+,231+$$) 9) <Ze]Va^X eaViZ6 ;}=) 9ciZccVZ #; g^\]i' < WgVcX]ZY hZiVZ' = WgVcX] YZiV^a$6 >}@) MxbxhkVgn dg\Vc #> g^\]i'

? WdgYZg YZiV^a' @ h^c\aZ edgZ$6 A}C) EVWgjb' #A VciZg^dg' B hZiVZ ij[i YZiV^a' C VakZdaVg edgZ$) 9WWgZk^Vi^dch5 kh' kZgi^\^Va

hjaXjh6 id' ixbxhkVgn dg\Vc6 h' VciZccVa hdX`Zi6 Xan' XaneZjh)



/.3 MA> <HK9E MKB9G@E>5 A>9KLM ;BH=BO>KLBMR >QI>=BMBHG

?B@NK> .) >WZOP^X`^ XL]RL]T_TQP]`^#@ZgkV^h$' bVcY^WaZ #�' <9L>GM 4+/31,0$) 9};) K^\]i bVcY^WaZ #9 VciZg^dg'

; YdghVa$6 <) IZXi^cViZ aVbZaaVZ' ^ciZgcVa iZZi] YZiV^ah VcY ^ciZgbZY^ViZ VgZV6 =) BciZgbZY^ViZ VgZV YZiV^a6 >) 9ciZg^dg [g^c\Z

d[ bdaVg eaViZ) 9WWgZk^Vi^dch5 Zi' ZmiZgcVa iddi]6 ^i' ^ciZgcVa iZZi]6 ea5 eZXi^cViZ aVbZaaVZ6 be' bdaVg eaViZ6 V[' VciZg^dg [g^c\Z6

^V' ^ciZgbZY^ViZ VgZV)



E9;9KJN> >M 9E)5 K>=>L<KBIMBHG H? >AD89GBIG B5F<5F>H>;9FIG /.4

?B@NK> /) >WZOP^X`^ XL]RL]T_TQP]`^ #@ZgkV^h$' \cVi]dX]^aVg^jb #�' <9L>GM 4+/31,0$) 9};) @cVi]dX]^aVg^jb #9 Ydg(

hVa' ; VciZg^dg$6 <}=) EZ[i hi^e^iZh eVaeh #< ZmiZgcVa eVae' = eVae i^e YZiV^a$6 >}?) E^c\jVa adWZ #> VciZg^dg' ? aZ[i eZ\$)

9WWgZk^Vi^dch5 bZc' bZcijb6 hie' hi^e^iZh6 aa' a^c\jVa adWZ)
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?B@NK> 0) >WZOP^X`^ XL]RL]T_TQP]`^ #@ZgkV^h$' eVgVcdiV' dodedgZ VcY he^gVXaZ #�' <9L>GM 4+,231+$) 9}<) K^\]i eVgV(

cdiV' ,-i] hZ\bZci #9 YdghVa } Vggdl id aViZgVa ijWZgXaZ' ; aViZgVa bVg\^c' < h^c\aZ edgZ$6 =}>) EZ[i edhiZg^dg he^gVXaZ #=

aViZgVa' > XdgVa(a^`Z he^gVXjaVg [^aiZg$)



E9;9KJN> >M 9E)5 K>=>L<KBIMBHG H? >AD89GBIG B5F<5F>H>;9FIG //,

?B@NK> 1) >WZOP^X`^ XL]RL]T_TQP]`^ #@ZgkV^h$' bVaZ aZ\h #�' <9L>GM 4+,231+$) 9}<) ?^ghi aZ[i aZ\ #9 XVjYVa k^Zl'

; hZiVa hdX`Zi' < XdmVa hjg[VXZ YZiV^a$6 =}?) LZXdcY aZ[i aZ\ #= XVjYVa k^Zl} Vggdl id Wgjh](i^eeZY il^hiZY hZiVZ eViX] }'

>}? \dcdedgZ YZiV^ah$6 @}A) EZ\h d[ i]Z ,-i] g^c\' VciZg^dg k^Zl #@ VciZg^dg aZ[i aZ\} Vggdl id [^a^[dgb hZiV }' A edhiZg^dg

aZ[i aZ\$) 9WWgZk^Vi^dch5 Xdm' XdmV6 eg[' egZ[Zbjg6 [Zb' [Zbjg6 ed[' edhi[Zbjg6 i^W' i^W^V6 iVg' iVghjh6 Xal' XaVl) LXVaZ WVgh5

,++ �b' jcaZhh hiViZY di]Zgl^hZ)



//- MA> <HK9E MKB9G@E>5 A>9KLM ;BH=BO>KLBMR >QI>=BMBHG

?B@NK> 2) >WZOP^X`^ XL]RL]T_TQP]`^ #@ZgkV^h$' \dcdedY #� ]dadineZ' EWL_d]SLN`^ [STWT[[TYZ]`X' F<S(/111$) 9}=)

EZ[i \dcdedY #9 kZcigVa' ; Ve^XVa' < aViZgVa ZmiZg^dg k^Zl } Vggdl id edhiZg^dg _V\\ZY ZY\Z' = aViZgVa ^ciZgcVa k^Zl$) 9WWgZ(

k^Vi^dch5 Xca' XVccjaV6 \Xm' \dcdedYXdmV6 e\' egdhiVi^X \gddkZ6 hda' hdaZcdbZgZ6 iWig' i^W^diVghjh6 ijW' ijWZgXaZh)
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?B@NK> 3) >WZOP^X`^ XL]RL]T_TQP]`^ #@ZgkV^h$' \dcdedY #�' <9L>GM 4+,231+$) 9}=) EZ[i \dcdedY #9 kZcigVa' ; Ve^(

XVa' < aViZgVa ZmiZg^dg k^Zl } Vggdl id edhiZg^dg _V\\ZY ZY\Z' = aViZgVa ^ciZgcVa k^Zl$) 9WWgZk^Vi^dch5 Xca' XVccjaV6 \Xm'

\dcdedYXdmV6 e\' egdhiVi^X \gddkZ6 hda' hdaZcdbZgZ6 iWig' i^W^diVghjh6 ijW' ijWZgXaZh)
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?B@NK> 4) >WZOP^X`^ XL]RL]T_TQP]`^ #@ZgkV^h$' Ze^\ncZ #�' <9L>GM 4+/31,1$ VcY Z\\h #�' <9L>GM 4+/31,0$) 9)

>e^\ncZ' kZcigVa k^Zl) ;) >\\h) 9WWgZk^Vi^dch5 Ze^' Ze^\ncZ6 egd' egdc\6 -cY' hZXdcY WdYn g^c\' .gY' i]^gY WdYn g^c\6 /i]'

[djgi] WdYn g^c\)



4V 4VVW\I\ML IVL =TT][\ZI\ML @Q[\ WN 6IZIJQL 5MM\TM[ "=V[MK\I2

6WTMWX\MZI2 6IZIJQLIM# NZWU \PM 6ITQNWZVQI 4KILMUa WN

EKQMVKM[c *()) <MIZ[\ DPQTQXXQVM 5QWLQ^MZ[Q\a 8`XMLQ\QWV

7I^QL <& ?I^IVI]OP)$ FQK\WZ ;& EUQ\P$ IVL AQKPIMT ?ZI[VWJZWL
=XcTeg`Xag bY >agb`b_bZl& <T_\Ybea\T 9VTWX`l bY LV\XaVXf& // Fhf\V <baVbhefX =e\iX&

LTa ?eTaV\fVb 3.++25 ,>`T\_4 W^TiTaThZ[8VT_TVTWX`l(beZ

GM XZM[MV\ I TQ[\ WN KIZIJQL [XMKQM[ ZMXZM[MV\ML QV UI\MZQIT KWTTMK\ML Ja \PM QV\MZVI%

\QWVIT \MIU WN IZ\PZWXWL [XMKQITQ[\[ QV AIa%>]VM$ *()) I[ XIZ\ WN \PM 6ITQNWZVQI

4KILMUa WN EKQMVKM[c *()) <MIZ[\ DPQTQXXQVM 8`XMLQ\QWV& 4 \W\IT WN *+, [XMKQUMV[$

ZMXZM[MV\QVO .0 LQNNMZMV\ UWZXPWTWOQKITTa LQ[\QVK\ [XMKQM[ "UWZXPW[XMKQM[#$ _MZM

[\]LQML IVL QLMV\QNQML \W \PM TW_M[\ \I`WVWUQK ZIVS XW[[QJTM& 5MKI][M \PM NI]VI WN

\PM DPQTQXXQVM[ Q[ [W LQ^MZ[M IVL ZMUIQV[ [W XWWZTa SVW_V$ UIVa WN \PM[M IZM QLMV\Q%

NQML WVTa \W OMV][ IVL WVM WVTa Y]M[\QWVIJTa \W \ZQJM& 7QOQ\IT QUIOM[ WN LWZ[IT PIJQ%

\][ IVL KWTTMK\QWV LI\I IZM IT[W XZW^QLML NWZ MIKP [XMKQM[ \W MVKW]ZIOM [\]La WN \PQ[

_WVLMZN]T NI]VI&

D>RPHK=L5 <eb[efj[hW' <WhWX_ZW[' I^_b_ff_d[ BibWdZi' X_eZ_l[hi_jo

M^[ j[hh[ijh_Wb Yecfed[dj e\ j^[ -+,, A[Whij I^_b_ff_d[ >nf[Z_j_ed $i[[ P_bb_Wci' ff) 0/w01'

1-w10' j^_i lebkc[ \eh Z[jW_bi% _dYbkZ[Z Wd [nf[h_[dY[Z j[Wc e\ <Wb_\ehd_W 9YWZ[co e\ LY_[dY[i

$<9L% WdZ I^_b_ff_d[ Whj^hefeZ if[Y_Wb_iji) Hl[h W f[h_eZ e\ i_n m[[ai _d FWo WdZ Ckd[' -+,,' j^_i

j[Wc iWcfb[Z Whj^hefeZ Z_l[hi_jo _d j^h[[ Wh[Wi _d j^[ iekj^[hd fWhj e\ Ekped BibWdZ $?_]) ,%5 $,%

Fj) FWa_b_d] WdZ WZ`WY[dj bembWdZ Wh[Wi d[Wh Eei ;Wtei _d EW]kdW Ihel_dY[6 $-% j^[ dehj^[Wij

XWi[ WdZ ibef[ e\ Fj) ;WdW^Wm Z[ EkYXWd _d Jk[ped Ihel_dY[6 WdZ $.% j^[ dehj^m[ij ibef[ e\ Fj)

BiWhe] _d <WcWh_d[i Lkh Ihel_dY[) <ebb[Yj_d] c[j^eZi [cfbeo[Z _dYbkZ[Z ^WdZ Yebb[Yj_d] Xo ZWo

WdZ Wj d_]^j m_j^ j^[ W_Z e\ ^[WZbWcfi' WjjhWYj_ed je Xej^ c[hYkho lWfeh WdZ kbjhWl_eb[j b_]^ji Wj

d_]^j' i_\j_d] e\ ]hekdZ b_jj[h m_j^ ikXi[gk[dj iehj_d] Xo ^WdZ eh cWii [njhWYj_ed ki_d] c_d_(P_d(

ab[h jhWfi' Wi m[bb Wi f_j\Wbb jhWfi' o[bbem fWd jhWfi' WdZ FWbW_i[ jhWfi) 9bj^ek]^ de if[Y_Wb_iji _d

X[[jb[ ioij[cWj_Yi fWhj_Y_fWj[Z _d j^[ [nf[Z_j_ed' j^[ j[Wc Yebb[Yj[Z ceh[ j^Wd -++ if[Y_c[di h[f(

h[i[dj_d] j^[ X[[jb[ \Wc_bo <WhWX_ZW[ ki_d] j^[i[ Z_l[hi[ c[j^eZi) ;[YWki[ ijkZo e\ j^_i \Wc_bo _i

j^[ fh_dY_fWb h[i[WhY^ \eYki e\ j^[ b[WZ Wkj^eh T=ADU' if[Y_c[di \hec j^[ >nf[Z_j_ed m[h[ fh[(

fWh[Z \eh ijkZo WdZ ikXi[gk[dj _Z[dj_\_YWj_ed)

9d Wjj[cfj mWi cWZ[ je _Z[dj_\o Wbb e\ j^[ YWhWX_Z if[Y_c[di Wi \Wh Wi feii_Xb[' ^ef[\kbbo je

j^[ if[Y_[i b[l[b' Xkj j^_i fhel[Z je X[ gk_j[ Z_\\_Ykbj X[YWki[ j^[ YWhWX_Z \WkdW e\ j^[ Hh_[djWb

K[]_ed' WdZ e\ j^[ I^_b_ff_d[i _d fWhj_YkbWh' h[cW_di ie feehbo ademd) M^[ bWij YWjWbe] e\ YWhWX_Zi

e\ j^[ I^_b_ff_d[i mWi Xo 9dZh[m[i $,4-1%' _d m^_Y^ ^[ h[YehZ[Z edbo ,00 if[Y_[i WdZ xlWh_[j_[iy

\eh j^[ [dj_h[ WhY^_f[bW]e' m^[h[Wi j^[ [nf[Z_j_ed j[Wc h[YehZ[Z ib_]^jbo b[ii j^Wd ^Wb\ e\ j^Wj dkc(

X[h \hec `kij fWhj e\ j^[ iekj^[hd [dZ e\ Ekped BibWdZ _d `kij i_n m[[ai) M^[ YWhWX_Z \WkdWi e\ CWfWd

je j^[ dehj^ WdZ G[m @k_d[W je j^[ iekj^ Wh[ ckY^ X[jj[h ademd' j^Wdai bWh][bo je j^[ [nj[di_l[

mehai Xo 9a_deXk AWXk WdZ Xo I^_b_f C) =Whb_d]jed' Ch) WdZ FWhj_d ;W[^h \eh j^[i[ Wh[Wi' h[if[Y(

j_l[bo) Aem[l[h' j^[ [dj_h[ _ibWdZ h[]_ed X[jm[[d j^[i[ [njh[c[i ^Wi X[[d l[ho feehbo iWcfb[Z)

P_[id[h $,43+% h[l_[m[Z j^[ j_][h X[[jb[i $<_Y_dZ[b_d_% e\ j^[ I^_b_ff_d[i' WdZ W \[m ej^[h meha(

[hi ^Wl[ Z[Wbj m_j^ Y[hjW_d ][d[hW eh if[Y_[i ]hekfi h[fh[i[dj[Z _d j^[ WhY^_f[bW]e $[)])' ;W[^h

-+,- WdZ =Whb_d]jed ,404%6 Xkj de Yecfh[^[di_l[ jh[Wjc[dji e\ j^[ I^_b_ff_d[ YWhWX_Z ][d[hW WdZ

if[Y_[i ^Wl[ X[[d fheZkY[Z) Bj _i b_a[bo j^Wj j^[ ademd \WkdW h[fh[i[dji edbo ,+" eh b[ii e\ j^[

jhk[ YWhWX_Z \WkdW e\ j^_i ^of[h(Z_l[hi[ WhY^_f[bW]e)

//0



M^[ fkhfei[ e\ j^_i h[fehj _i je fhel_Z[ W b_ij e\ j^[ if[Y_[i h[fh[i[dj[Z Wced] if[Y_c[di Yeb(

b[Yj[Z ed j^[ -+,, [nf[Z_j_ed) Ged[ e\ ki ^Wi fWhj_YkbWh [nf[hj_i[ m_j^ YWhWX_Zi e\ j^_i h[]_ed' deh

^Wl[ m[ ^WZ j^[ effehjkd_jo je Xehhem h[fh[i[djWj_l[ _Z[dj_\_[Z cWj[h_Wb \eh if[Y_[i fh[l_ekibo

ademd je eYYkh _d j^[ h[]_ed) <edi[gk[djbo' j^_i i[hl[i Wi W l[ho fh[b_c_dWho h[fehj \eh m^_Y^ ceij

_Z[dj_\_YWj_edi Wh[ d[Y[iiWh_bo _dYecfb[j[ WdZ j[djWj_l[' b[\j edbo je j^[ bem[ij jWnedec_Y b[l[b \eh

m^_Y^ m[ ^Wl[ iec[ Z[]h[[ e\ Yed\_Z[dY[) Bd fhel_Z_d] j^_i Y^[Yab_ij WdZ WYYecfWdo_d] WddejW(

j_edi WdZ _bbkijhWj_edi' m[ ^ef[ je [dYekhW][ h[i[WhY^[hi ijkZo_d] YWhWX_Zi \hec j^[ h[]_ed je cWa[

ki[ e\ j^_i cWj[h_Wb6 WdZ m[ Wbie m[bYec[ Wdo ^[bf m_j^ _Z[dj_\_YWj_edi XWi[Z ed j^[ _bbkijhWj_edi)

F9M>KB9EL 9G= F>MAH=L

M^_i h[fehj _i XWi[Z ed ekh ijkZo e\ -./ YWhWX_Z X[[jb[ if[Y_c[di Yebb[Yj[Z ed j^[ -+,, A[Whij

I^_b_ff_d[ >nf[Z_j_ed) M^[ j^h[[ cW_d Wh[Wi m^[h[ Yebb[Yj_d] e\ YWhWX_Z if[Y_c[di eYYkhh[Z Wh[

fbejj[Z ed j^[ cWf _d ?_]) ,' WdZ beYWb_jo ZWjW $_dYbkZ_d] fhel_dY[' beYWb_jo if[Y_\_Yi' ][e]hWf^_YWb

YeehZ_dWj[i WdZ [b[lWj_ed% WdZ Yebb[Yj_ed [l[dj ZWjW $_dYbkZ_d] ZWj[$i% e\ Yebb[Yj_ed' Yebb[Yj_d]

c[j^eZ' ^WX_jWj WdZ Yebb[Yjeh$i%% Wh[ fhel_Z[Z _d j^[ 9ff[dZ_n) >WY^ Yebb[Yj_d] [l[dj mWi Wii_]d[Z

W kd_gk[ YeZ[ Xo j^[ Yebb[Yj_d] j[Wc' WdZ [djh_[i _d j^[ 9ff[dZ_n Wh[ WhhWd][Z Xo Yebb[Yj_ed [l[dj

YeZ[ \eh [Wi[ e\ _d\ehcWj_ed h[jh_[lWb _d ki_d] j^[ Y^[Yab_ij)

Lf[Y_c[di m[h[ iehj[Z je if[Y_[i XWi[Z ed Y^WhWYj[hi e\ [nj[hdWb \ehc WdZ ijhkYjkh[ $_)[)' ceh(

f^eif[Y_[i%) FWdo _Z[dj_\_YWj_edi Wh[ edbo je j^[ ][dki b[l[b' WdZ \eh j^[i[ m[ h[b_[Z ceij ^[Wl_(

bo ed =Whb_d]jedzi $,40-' ,413% a[oi \eh j^[ G[m @k_d[W \WkdW) Hd[ if[Y_[i YekbZ edbo X[ _Z[dj_(

\_[Z gk[ij_edWXbo je jh_X[ $IbWjod_d_ eh EWY^def^eh_d_%) 9bb e\ j^[ if[Y_c[di \hec j^[ [nf[Z_j_ed

Wh[ Z[fei_j[Z _d j^[ Yebb[Yj_ed Wj <9L WdZ Wh[ WlW_bWXb[ \eh ijkZo ed i_j[ eh j^hek]^ beWdi) =_]_jWb

_cW][i e\ ZehiWb ^WX_jki m[h[ jWa[d e\ W h[fh[i[djWj_l[ c[cX[h e\ [WY^ cehf^eif[Y_[i ki_d] Wd

9kjecedjW][ _cW]_d] ioij[c \hec LodY^heiYefo m_j^ W CO< DR(?(20N Z_]_jWb YWc[hW WdZ W

E[_YW F/-+ Z_ii[Yj_d] c_YheiYef[) M^[ x<9L>GMy dkcX[h WiieY_Wj[Z m_j^ [WY^ _cW][' Wi dej[Z

_d \_]kh[ YWfj_edi' _i W kd_gk[ _Z[dj_\_[h j^Wj h[\[hi je j^[ fWhj_YkbWh if[Y_c[d f^eje]hWf^[Z WdZ _ji

<9L ZWjWXWi[ h[YehZ)

LI><B>L EBLM

?eh j^[ fkhfei[i e\ j^_i Y^[Yab_ij' m[ \ebbem j^[ YbWii_\_YWj_ed' ehZ[h WdZ jWnedeco fhel_Z[Z

Xo Eeh[dp $-++0% [nY[fj Wi if[Y_\_YWbbo dej[Z _d j^[ b_ij) Hkh ijkZo e\ j^[ cWj[h_Wb \hec j^[ [nf[(

Z_j_ed b[WZi ki je h[Ye]d_p[ W jejWb e\ 13 if[Y_[i h[fh[i[dj[Z _d j^[i[ iWcfb[i WdZ _Z[dj_\_[Z Wi _d

j^[ \ebbem_d] b_ij)

CbIMVQVQ

(ECDB3 KN& ;3>>@?6< 7M]^M $?_]) -%6 -+ if[Y_c[di6 IA++0' IA+,06 Yebb[Yj[Z Xo c_d_(P_dab[h [njhWYj_ed e\

YedY[djhWj[Z \eh[ij b[W\ b_jj[h

6WTTaZQLQVQ

2B<5@?6H=3 "2B<5@?6H=3# 5@?<5<5@==<C 6PI]LWQZ $?_]) .%' - if[Y_c[di6 IA+++,' G<IV.6 Yebb[Yj[Z Xo ^WdZ _d

ZWoj_c[ _d \eh[ij

2B<5@?6H=3 "2B<5@?6H=3# F7?DB<5@C3 F7?DB<5@C3C EKPI]U $?_]) /%' , if[Y_c[d6 IA+++46 Yebb[Yj[Z Xo ^WdZ _d

ZWoj_c[ _d \eh[ij

2B<5@?6H=3 "1D7?@DB<5@?6H=3# 5H3?<A7C ;M[\ZW $?_]) 0%' , if[Y_c[d6 G<IV.6 Yebb[Yj[Z Xo ^WdZ _d ZWoj_c[ _d

\eh[ij

.7@5@==HB<C [X& $?_]) 1%' , if[Y_c[d6 IA++0/6 Yebb[Yj[Z Xo ^WdZ Wj d_]^j _d \eh[ij

//1 MA> <HK9E MKB9G@E>5 A>9KLM ;BH=BO>KLBMR >QI>=BMBHG



6QKQVLMTQVQ

0B@D;H>3 [X& 4 $?_]) 2%' 0 if[Y_c[di6 IA++0/6 Yebb[Yj[Z Xo ^WdZ Wj d_]^j _d \eh[ij

0B@D;H>3 [X& 5 $?_]) 3%' 2 if[Y_c[di6 IA++/-' IA++/4' IA++0+6 Yebb[Yj[Z Xo ^WdZ Wj d_]^j WdZ _d ZWoj_c[

_d \eh[ij

*7AD@6@?D3 >7=3?@AH93 EKPI]U $?_]) 4%' , if[Y_c[d6 IA+++36 Yebb[Yj[Z _d cWbW_i[ jhWf _d ef[d Wh[W _d Ykb(

j_lWj[Z Wh[W d[Wh \eh[ij

2;7B3D7C C7>A7B< EKPI]U $?_]) ,+%' ,, if[Y_c[di6 IA+++.' IA+++/' IA++,-' IA++,.' IA++02' G<IV.'

FFAPV-6 Yebb[Yj[Z Xo ^WdZ _d ZWoj_c[ WdZ Wj d_]^j' _d o[bbem fWd jhWfi' cWbW_i[ jhWfi WdZ f_j\Wbb jhWfi'

Wbb _d \eh[ij

2;@A7ED<53 "2;@A7ED<53# 5=3B3 37?E=3 "<WZV# $?_]) ,,%' , if[Y_c[d6 IA++/-6 Yebb[Yj[Z Xo ^WdZ Wj d_]^j _d

Z[]hWZ[Z \eh[ij

2;@A7ED<53 "2;@A7ED<53# KN& 5@?CA<5E3 $EKPI]U# $?_]) ,-%' ,, if[Y_c[di6 IA++.0' E?V,' E?V-6 Yebb[Yj[Z

Xo ^WdZ _d ZWoj_c[ WdZ Wj d_]^j WdZ Wj c[hYkho lWfeh b_]^j' Wbb _d \eh[ij

,@A;HB3 "1A<=@6<3# CDB<@=3D3 "=TTQOMZ# $?_]) ,.%' ,, if[Y_c[di6 IA++/.6 Yebb[Yj[Z Wj c[hYkho lWfeh b_]^j _d

]hWiibWdZ

&H=<?67B3 "&@?<67B3# >3?6<4E=3B<C $EKPI]U# $?_]) ,/%' , if[Y_c[d6 IA++/.6 Yebb[Yj[Z Wj c[hYkho lWfeh

b_]^j _d ]hWiibWdZ

&H=<?67B3 "+83C<?3# F<6E3D3 "9IJZQKQ][# $?_]) ,0%' - if[Y_c[di6 IA++/.6 Yebb[Yj[Z Wj c[hYkho lWfeh b_]^j _d

]hWiibWdZ

6TQ^QVQVQ

&=<F<?3 [X& $?_]) ,1%' , if[Y_c[d6 IA++-36 Yebb[Yj[Z Xo ^WdZ iehj_d] e\ i_\j[Z \eh[ij b_jj[h

5MUJQLQQVQ

(=3A;B@AEC "235;HEB3# 57H=@?<5EC "BQM\VMZ# $?_]) ,2%' , if[Y_c[d6 IA++.+6 Yebb[Yj[Z Wj c[hYkho lWfeh b_]^j

_d \eh[ij

0@=H67B<C <>AB7CC<A7??<C AW\[KP]T[Sa $?_]) ,3%' - if[Y_c[di6 IA++,06 Yebb[Yj[Z Xo c_d_(P_dab[h [njhWY(

j_ed e\ YedY[djhWj[Z \eh[ij b[W\ b_jj[h

P[ \ebbem >hm_d [j Wb) $-+,-% _d Yedi_Z[h_d] Ib_lWXe\f FejiY^kbiao Wi W ][dki Z_ij_dYj \hec MTV[lf

=[`[Wd)

1<?75;@CD<5DEC "0C7E6@=<>?37E># KN# A7?6=74EBH< 4VLZM_M[ $?_]) ,4%' , if[Y_c[d6 IA++-06 Yebb[Yj[Z Xo

c_d_(P_dab[h [njhWYj_ed e\ YedY[djhWj[Z \eh[ij b[W\ b_jj[h

P[ \ebbem =)K) FWZZ_ied $f[hiedWb Yecckd_YWj_ed% _d h[Ye]d_p_d] L\aXV[bfg\Vghf Wi W Z_ij_dYj ][dki)

Hkh if[Y_c[d W]h[[i m_j^ =Whb_d]jedzi $,404% Z[iYh_fj_ed e\ j^[ \[cWb[i \hec Ekped BibWdZ j^Wj ^[ ijkZ(

_[Z WdZ m^_Y^ Z_\\[h \hec if[Y_c[di \hec j^[ jof[ beYWb_jo _d dehj^[hd ;ehd[e)

D\MZW[\QKPQVQ

-7D34357DEC KN& 3BB@G< E\ZIVMW $?_]) -+%' 1 if[Y_c[di6 IA+++/' IA++,06 Yebb[Yj[Z _d f_j\Wbb jhWfi _d \eh[ij

WdZ Xo c_d_(P_dab[h [njhWYj_ed e\ YedY[djhWj[Z \eh[ij b[W\ b_jj[h

&@C>@6<C5EC KN& 4BE??7EC 7IZTQVO\WV $?_])-,%' , if[Y_c[d6 IA++,,6 Yebb[Yj[Z _d f_j\Wbb jhWfi _d \eh[ij

,7CD<5EC [X& $?_]) --%' , if[Y_c[d6 IA++046 Yebb[Yj[Z Xo ^WdZ _d ZWoj_c[ _d \eh[ij

CWLQVQ

/@67C [X& $?_])-.%' 2 if[Y_c[di6 IA++,+' IA++,,' IA++,.' IA++,/' IA++0+6 Yebb[Yj[Z Xo ^WdZ _d ZWoj_c[

WdZ Wj d_]^j' _d f_j\Wbb jhWfi WdZ _d o[bbem fWd jhWfi' Wbb _d \eh[ij

6PTIMVQQVQ

&;=37?<EC "*3A=@5;=37?<EC# [X& 4 $?_]) -/%' , if[Y_c[d6 FAPV-6 Yebb[Yj[Z Xo ^WdZ Wj d_]^j _d \eh[ij

&;=37?<EC "*3A=@5;=37?<EC# [X& 5 $?_]) -0%' , if[Y_c[d6 IA++/-6 Yebb[Yj[Z Xo ^WdZ Wj d_]^j _d Z[]hWZ[Z \eh(

[ij

D9O9G9N@A' LFBMA' # DK9LGH;KH=5 IABEBIIBG> <9K9;B= ;>>ME>L //2



M^_i cehf^eif[Y_[i' h[fh[i[dj[Z Xo W i_d]b[ \[cWb[ _d ekh iWcfb[' cWo X[ Yedif[Y_\_Y m_j^ j^[ fh[Y[Z_d]

if[Y_[i' h[fh[i[dj[Z Xo W i_d]b[ cWb[6 Xkj m[ i[fWhWj[ j^[ jme ^[h[ X[YWki[ j^[o ^Wl[ Z_ij_dYjbo Z_\\[h[dj

[bojhWb jefe]hWf^_Y' cWYheiYkbfjkhWb WdZ c_YheiYkbfjkhWb \[Wjkh[i $YecfWh[ ?_]i) -/ WdZ -0%' WdZ ed[

if[Y_[i ^Wl_d] ie cWdo ][dZ[h(if[Y_\_Y Z_\\[h[dY[i mekbZ X[ kdkikWb)

&;=37?<EC ",<CC3E5;7?<EC# [X& $?_]) -1%' , if[Y_c[d6 IA++0,6 Yebb[Yj[Z Wj c[hYkho lWfeh b_]^j _d \eh[ij

<IZXITQVQ

1D7?@=@A;EC "(936B@>3# [X& $?_]) -2%' - if[Y_c[di6 IA+++1' IA++,06 Yebb[Yj[Z Xo c_d_(P_dab[h [njhWYj_ed

\hec YedY[djhWj[Z b[W\ b_jj[h WdZ Wj kbjhWl_eb[j b_]^j' Xej^ _d \eh[ij

$5EA3=AEC [X& $?_]) -3%' , if[Y_c[d6 IA+++/6 Yebb[Yj[Z _d f_j\Wbb jhWfi _d \eh[ij)

&@=7@=<CCEC [X& 4 $?_]) -4%' , if[Y_c[d6 IA++0,6 Yebb[Yj[Z Wj c[hYkho lWfeh b_]^j _d \eh[ij

&@=7@=<CCEC [X& 5 $?_]) .+%' , if[Y_c[d6 IA++/.6 Yebb[Yj[Z Wj c[hYkho lWfeh b_]^j _d ]hWiibWdZ

&@=7@=<CCEC [X& 6 $?_]) .,%' -0 if[Y_c[di6 IA+++4' IA++,+' IA++,,' IA++,06 Yebb[Yj[Z Xo ^WdZ _d ZWoj_c['

_d f_j\Wbb jhWfi WdZ Xo c_d_(P_dab[h [njhWYj_ed \hec YedY[djhWj[Z b[W\ b_jj[h' Wbb _d \eh[ij

&@=7@=<CCEC [X& 7 $?_]) .-%' - if[Y_c[di6 IA+++1' IA++.-6 Yebb[Yj[Z Wj kbjhWl_eb[j WdZ c[hYkho lWfeh b_]^ji

_d \eh[ij

2B<5;@D<5;?<C [X& $?_]) ..%' , if[Y_c[d6 IA++-06 Yebb[Yj[Z Xo c_d_(P_dab[h [njhWYj_ed \hec YedY[djhWj[Z \eh(

[ij b[W\ b_jj[h

CZ\PWOWVQQVQ

/BD;@9@?<EC [X& 4 $?_]) ./%' , if[Y_c[d6 IA++0+6 Yebb[Yj_d] Xo ^WdZ _d ZWoj_c[ _d \eh[ij)

/BD;@9@?<EC [X& 5 $?_]) .0%' , if[Y_c[d6 IA++-+6 Yebb[Yj[Z Xo ^WdZ Wj d_]^j _d \eh[ij

DTI\aVQVQ

$9@?E> >E7==7B< <MZJ[\ $?_]) .1%' , if[Y_c[d6 IA++-26 Yebb[Yj[Z _d o[bbem fWd jhWfi _d \eh[ij

M^_i _i W IWbW[WhYj_Y if[Y_[i' m^_Y^ ^Wi X[[d _djheZkY[Z _dje Gehj^ 9c[h_YW ed Xej^ YeWiji WdZ Yedj_dk[i

je ifh[WZ _ji hWd][ ed j^Wj Yedj_d[dj) Me j^[ X[ij e\ ekh ademb[Z][' _j ^Wi dej X[[d h[YehZ[Z \hec Wdom^[h[

_d [Wij[hd 9i_W' ie _ji eYYkhh[dY[ _d ekh iWcfb[i _i gk_j[ kd[nf[Yj[Z) B\ ekh _Z[dj_\_YWj_ed _i Yehh[Yj' j^[d

j^_i ckij h[fh[i[dj Wd _djheZkYj_ed _dje j^[ I^_b_ff_d[i' f[h^Wfi [l[d \hec Gehj^ 9c[h_YW6 WdZ _j cWo eh

cWo dej WYjkWbbo X[ [ijWXb_i^[Z _d j^[ _ibWdZi)

$=D39@?E> [X& 4 $?_]) .2%' / if[Y_c[di6 IA++-,' IA++./' IA++.26 Yebb[Yj[Z Xo X[Wj_d] l[][jWj_ed WdZ Wj

kbjhWl_eb[j b_]^j' Wbb _d \eh[ij

$=D39@?E> [X& 5 $?_]) .3%' - if[Y_c[di6 IA++-+' G<IV.6 Yebb[Yj[Z Xo ^WdZ _d \eh[ij _d ZWoj_c[ WdZ Wj d_]^j

$=D39@?E> [X& 6 $?_]) .4%' 3 if[Y_c[di6 IA++-,' IA++-.' IA++./6 Yebb[Yj[Z Xo ^WdZ Wj d_]^j' Xo X[Wj_d]

l[][jWj_ed' WdZ Wj kbjhWl_eb[j b_]^j' Wbb _d \eh[ij

$=D39@?E> [X& 7 $?_]) /+%' , if[Y_c[d6 IA++1,6 Yebb[Yj[Z Xo c_d_(P_dab[h [njhWYj_ed e\ YedY[djhWj[Z \eh(

[ij b[W\ b_jj[h

$B;HD<?EC ><?<>EC >MLTQdSI $?_]) /,%' - if[Y_c[di6 IA++,06 Yebb[Yj[Z Xo c_d_(P_dab[h [njhWYj_ed e\ Yed(

Y[djhWj[Z \eh[ij b[W\ b_jj[h

&@=A@67C [X& 4 $?_]) /-%' - if[Y_c[di6 IA++-,6 Yebb[Yj[Z Wj kbjhWl_eb[j b_]^j _d \eh[ij

&@=A@67C [X& 5 $?_]) /.%' , if[Y_c[d6 IA++-,6 Yebb[Yj[Z Wj kbjhWl_eb[j b_]^j _d \eh[ij

)3CDB39@?E> [X& $?_]) //%' ,4 if[Y_c[di6 IA++-/' IA++006 Yebb[Yj_d] Xo ^WdZ _d Yhofj_Y ^WX_jWji _d \eh[ij

Me j^[ X[ij e\ ekh ademb[Z][' j^_i ][dki ^Wi dej X[[d h[YehZ[Z fh[l_ekibo ekji_Z[ e\ G[m @k_d[W)

M^_i _i ed[ e\ =Whb_d]jedzi $,40-% x][d[hW e\ Yedl[d_[dY[y' XWi[Z cW_dbo ed ZehiWb Y^W[jejWn_Y \[Wjkh[i'

ie m[ Wii_]d j^_i cehf^eif[Y_[i je @TfgeTZbah` l[ho j[djWj_l[bo WdZ edbo X[YWki[ j^Wjzi m^[h[ _j a[oi

ekj _d ^_i a[o je ][d[hW)

.@D39@?E> [X& 4 $?_]) /0%' ,+ if[Y_c[di6 IA++-4' IA++0/' IA++1-' IA++1.6 Yebb[Yj[Z Xo ^WdZ Wj d_]^j'

_d f_j\Wbb jhWfi' WdZ Wj kbjhWl_eb[j b_]^j' Wbb _d \eh[ij

.@D39@?E> [X& 5 $?_]) /1%' - if[Y_c[d6 IA+++,' IA+++/6 Yebb[Yj[Z _d ZWoj_c[ Xo ^WdZ WdZ _d f_j\Wbb jhWfi'

Wbb _d \eh[ij

.@D39@?E> [X& 6 $?_]) /2%' - if[Y_c[di6 IA++,36 Yebb[Yj[Z _d ZWoj_c[ Xo ^WdZ _d \eh[ij

//3 MA> <HK9E MKB9G@E>5 A>9KLM ;BH=BO>KLBMR >QI>=BMBHG



.@D39@?E> [X& 7 $?_]) /3%' . if[Y_c[di6 IA++,36 Yebb[Yj[Z _d ZWoj_c[ Xo ^WdZ _d \eh[ij

.@D39@?E> [X& 8 $?_]) /4%' , if[Y_c[d6 IA++-+6 Yebb[Yj[Z Xo ^WdZ Wj d_]^j _d \eh[ij

.@D39@?E> [X& 9 $?_]) 0+%' ,/ if[Y_c[di6 IA++-,' IA++-1' IA++-2' IA++./6 Yebb[Yj[Z Xo ^WdZ Wj d_]^j'

Xo X[Wj_d] l[][jWj_ed' _d o[bbem fWd jhWfi' WdZ Wj kbjhWl_eb[j b_]^j' Wbb _d \eh[ij' WdZ _d cWbW_i[ jhWf _d ef[d

Wh[W _d \eh[ij

3XTI\aVQVM' 3TIKPVWXPWZQVM [X& $?_]) 0,%' , if[Y_c[d6 IA+++-6 Yebb[Yj[Z Xo ^WdZ iehj_d] e\ \eh[ij b_jj[h)

M^[ i_d]b[ if[Y_c[d e\ j^_i cehf^eif[Y_[i' W \[cWb[' ^Wi cWdo \[Wjkh[i e\ W fbWjod_d[' WdZ j^Wj _i m^Wj

m[ _Z[dj_\_[Z _j Wi _d_j_Wbbo) Aem[l[h' _ji ikXjhkdYWj[ [bojhW WdZ [bed]Wj[ cWdZ_Xb[i WdZ cWn_bbW[ Wh[ i_c(

_bWh je j^ei[ _d iec[ c[cX[hi e\ G[ejhef_YWb bWY^def^eh_d[ ][d[hW' ikY^ Wi 9cbeXfg[hf ;Wj[i) Feij

bWY^def^eh_d[i ^Wl[ j^[ WXZec_dWb l[dj[h fkX[iY[dj' Xkj j^[ if[Y_c[d m[ [nWc_d[Z _i dej fkX[iY[dj'

Wbj^ek]^ _j Ze[i ^Wl[ W \[m i^ehj i[jW[ WYheii j^[ bWij ij[hd_j[ d[Wh j^[ Wf_YWb cWh]_d) <kh_ekibo' W i_c_bWh

l[ij_jkh[ fWjj[hd _i i[[d _d 9cbeXfg[hf $M)E) >hm_d' f[hiedWb Yecckd_YWj_ed%) 9j fh[i[dj' j^[ edbo

bWY^def^eh_d[ ][dki h[YehZ[Z \hec j^[ Hh_[djWb K[]_ed _i LX_\aT FejiY^kbiao' c[cX[hi e\ m^_Y^ ^Wl[

cWha[Zbo Z_\\[h[dj XeZo \ehc WdZ ijhkYjkhWb \[Wjkh[i6 ie _\ j^_i if[Y_c[d h[fh[i[dji W bWY^def^eh_d[

if[Y_[i' _j m_bb X[ iec[j^_d] [_j^[h d[m eh Ykhh[djbo Wii_]d[Z je iec[ ej^[h jh_XWb jWned)

DMZQOWVQVQ

07B<9@?3 "[& [\Z&# [X& $?_]) 0-%' , if[Y_c[d6 IA++-06 Yebb[Yj[Z Xo c_d_(P_dab[h [njhWYj_ed e\ YedY[djhWj[Z

\eh[ij b[W\ b_jj[h

07B<9@?3 "2B75;<5EC# ?<9B<57AC "7MRMIV# $?_]) 0.%' , if[Y_c[d6 IA++0,6 Yebb[Yj[Z Wj c[hYkho lWfeh b_]^j _d

\eh[ij

07B<9@?3 "2B75;<5EC# [X& $?_]) 0/%' / if[Y_c[di6 IA++,0' IA++/26 Yebb[Yj[Z Xo ^WdZ iehj_d] e\ \eh[ij b_jj[h

WdZ Xo c_d_(P_dab[h [njhWYj_ed e\ YedY[djhWj[Z \eh[ij b[W\ b_jj[h

CLIKIV\PQVQ

'<5B3CA763 4BE??73 6PI]LWQZ $?_]) 00%' , if[Y_c[d6 IA++0,6 Yebb[Yj[Z Wj c[hYkho lWfeh b_]^j _d \eh[ij

-<>@5@==<EB<C [X& $?_]) 01%' , if[Y_c[d6 IA++0/6 Yebb[Yj[Z Xo ^WdZ Wj d_]^j _d \eh[ij

DMV\IOWVQKQVQ

07?D39@?<53 [X& 4 $?_]) 02%' ,0 if[Y_c[di6 IA+++3' IA++,0' IA++.-' IA++/2' IA++0,' IA++1/6 Yebb[Yj(

[Z Xo ^WdZ iehj_d] e\ \eh[ij b_jj[h WdZ Xo c_d_(P_dab[h [njhWYj_ed e\ YedY[djhWj[Z \eh[ij b[W\ b_jj[h' Wj c[h(

Ykho lWfeh b_]^j _d \eh[ij WdZ _d cWbW_i[ jhWf _d ef[d Ykbj_lWj[Z Wh[W d[Wh \eh[ij

07?D39@?<53 [X& 5 $?_]) 03%' - if[Y_c[di6 IA++02' FAPV,6 Yebb[Yj[Z Xo ^WdZ iehj_d] e\ \eh[ij b_jj[h WdZ _d

o[bbem fWd jhWfi _d \eh[ij

07?D39@?<53 [X& 6 $?_]) 04%' ,0 if[Y_c[di6 IA++/.' IA++/4' IA++0,' IA++0/' IA++1-6 Yebb[Yj_d] Xo ^WdZ

Wj d_]^j WdZ Wj kbjhWl_eb[j WdZ c[hYkho lWfeh b_]^ji' Wbb _d \eh[ij' WdZ Wj c[hYkho lWfeh b_]^j _d ]hWiibWdZ

@MJQQVQ

'@=<5;@5D<C [X& 4 $?_])1+ %' , if[Y_c[d6 IA++0,6 Yebb[Yj[Z Wj c[hYkho lWfeh b_]^j _d \eh[ij

'@=<5;@5D<C [X& 5 $?_]) 1,%' - if[Y_c[di6 IA+++16 Yebb[Yj[Z Wj kbjhWl_eb[j b_]^j _d \eh[ij

'@=<5;@5D<C [X& 6 $?_]) 1-%' , if[Y_c[d6 IA++.46 Yebb[Yj[Z _d ZWoj_c[ Xo ^WdZ _d ]hWiibWdZ WdZ Z[]hWZ[Z \eh(

[ij

'@=<5;@5D<C [X& 7 $?_]) 1.%' , if[Y_c[d6 IA++./6 Yebb[Yj[Z Xo X[Wj_d] l[][jWj_ed _d \eh[ij

1H?D@>EC [X& $?_]) 1/%' , if[Y_c[d6 IA++1/6 Yebb[Yj[Z Xo ^WdZ iehj_d] e\ \eh[ij b_jj[h

,74<3 "0@75<=@D;3<C# [X& $?_]) 10%' , if[Y_c[d6 IA++0,6 Yebb[Yj[Z Wj c[hYkho lWfeh b_]^j _d \eh[ij

03B3A;373 A;<=<AA<?7?C<C ">MLTQdSI% $?_]) 11%' , if[Y_c[d6 IA++/36 Yebb[Yj[Z Xo X[Wj_d] WdZ im[[f_d] l[](

[jWj_ed _d \eh[ij

M^[ ][d[h_Y Wii_]dc[dj e\ j^_i if[Y_[i \ebbemi L^_ [j Wb) $-+,.%)
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7ZaX\QVQ

'7?6B@57==EC 5@7=7CD<?EC "?T]O# $?_]) 12%' , if[Y_c[d6 IA++/+6 Yebb[Yj[Z Xo ^WdZ iehj_d] e\ b_jj[h i_\j[Z

\hec ]hWiibWdZ WdZ Z[]hWZ[Z \eh[ij

M^_i h[fh[i[dji W \_hij h[YehZ \eh j^_i if[Y_[i _d j^[ I^_bb_ff_d[ BibWdZi $E_Wd] WdZ DWlWdWk]^ -++2%)

5ZIKPQVQVQ

%B35;<?EC [X& $?_]) 13%' - if[Y_c[di6 FAPV-6 Yebb[Yj[Z Xo ^WdZ Wj d_]^j _d \eh[ij

;ej^ fkXb_i^[Z $FWZZ_ied [j Wb ,444% WdZ kdfkXb_i^[Z ceb[YkbWh ZWjW $=) K) FWZZ_ied' f[hiedWb Yecck(

d_YWj_ed% ijhed]bo ikffehj j^[ ;hWY^_d_dW[ Wi i_ij[h ]hekf je j^[ ^k][ ikX\Wc_bo AWhfWb_dW[) A[dY[' m[

fbWY[ j^[ XhWY^_d_d[ if[Y_[i ^[h[ _d ekh b_ij hWj^[h j^Wd m_j^ j^[ IWkii_dW[ Wi Zed[ Xo Eeh[dp $-++0%)

9<DGHPE>=@>F>GML

?_hij e\ Wbb' m[ ckij j^Wda P_bb WdZ FWh]Wh[j A[Whij \eh j^[_h ][d[hei_jo _d \kdZ_d] j^[ 9YWZ(

[cozi -+,, I^_b_ff_d[ >nf[Z_j_ed) P[ ]hWj[\kbbo WYademb[Z][ j^[ cWdo Yebb[W]k[i m^e Yebb[Yj[Z

j^[ if[Y_c[di ed m^_Y^ j^_i h[fehj _i XWi[Z) 9ced] j^[i[ Wh[ GWjWb_W <^ekiek IeboZekh_' <^Whb[i

@h_imebZ' OWd[iiW Ddkjied' FWjj E[m_d WdZ AWddW^ PeeZ e\ j^[ <Wb_\ehd_W 9YWZ[co e\ LY_[dY[i

j[Wc' WdZ H) >ki[X_e' O) LWd CkWd' L) RWf' F) Rd][dj[ e\ j^[ I^_b_ff_d[ Yedj_d][dj) P[ Wbie j^Wda

9bcW LWkY[Ze' m^e fh[fWh[Z j^[ YWhWX_Z if[Y_c[di \eh j^_i fhe`[Yj' WdZ FWhj_d ;W[^h $IbWjod_d_'

I[djW]ed_Y_d_ WdZ E[X__d_%' M[hho >hm_d $MWY^o_dW WdZ ;hWY^_d_d_%' =Wl_Z FWZZ_ied $;[cX_Z__d_%'

WdZ D_fb_d] P_bb $Ij[heij_Y^_d_% \eh j^[_h ^[bf m_j^ _Z[dj_\_YWj_edi)

K>?>K>G<>L

9G=K>P>L' A) >) ,4-1) 9 YWjWbe]k[ e\ I^_b_ff_d[ <WhWX_ZW[) I[\_\cc\aX CbheaT_ bY LV\XaVX .,5./0w.1,)

;9>AK' F) -+,-) G[m if[Y_[i WdZ d[m h[YehZi e\ j^[ ][dki 9e[lg\ahf ;Wj[i -dZ ikffb[c[dj je j^[ xh[l_i_ed

e\ j^[ ][dki 9e[lg\ahf ;Wj[iy) Db_XbcgXebZ\fV[X KhaWfV[Th 3-5/,w1/)

=9KEBG@MHG' I) C)' CK) ,40-) M^[ YWhWX_Z X[[jb[i e\ G[m @k_d[W) IWhj -) M^[ 9]ed_d_) ;h__Xg\a bY g[X FhfX'

h` bY <b`cTeTg\iX Rbb_bZl ,+2532w-0- & / fbWj[i)

=9KEBG@MHG' I) C)' CK) ,404) M^[ ;X`U\W\ba WdZ MeXV[hf $<eb)5 <WhWX_ZW[% e\ j^[ FWbWo 9hY^_f[bW]e) ITV\Y'

\V BafXVgf ,5..,w./0)

=9KEBG@MHG' I) C)' CK) ,413) M^[ YWhWX_Z X[[jb[i e\ G[m @k_d[W) IWhj BBB) AWhfWb_dW[ $Yedj_dk[Z%5 I[h_]ed_d_

je Ii[kZecehf^_d_) ;h__Xg\a bY g[X FhfXh` bY <b`cTeTg\iX Rbb_bZl ,.25,w-0.)

=>NO>' M) -++,) E[ ][dh[ >hfgeT LY^c_Zj(@e[X[b' ,3/1' _di[Yji $<eb[efj[hW' IWkii_ZW[' HpW[d_dW[% q ][d_(

jWb_W \[c[bb[i ehj^efj_gk[i) RbbfglfgX`T -.50/2w023)

>KPBG' M) E)' <) C) FB<A>EB' 9G= @) ?) A>O>E) -+,-) M^[ X[[jb[ \Wc_bo <WhWX_ZW[ e\ @koWd[ $?h[dY^ @koWdW%5

j^[_h jh_X[i' ][d[hW' WdZ dkcX[h e\ if[Y_[i ademd' m_j^ dej[i ed j^[_h mWoi e\ b_\[) EX <b_obcgoe\fgX

,0$Lkffb[c[dj%5,w33)

EB9G@' A) ;)' 9G= =) A) D9O9G9N@A) -++2) K[l_[m e\ j^[ ][dki =XaWebVX__hf LY^c_Zj(@uX[b $<eb[efj[hW5

<WhWX_ZW[5 =hofj_d_%' m_j^ Z[iYh_fj_edi e\ i[l[d d[m if[Y_[i) <b_XbcgXe\fgf ;h__Xg\a 1,5,w.4)

EHK>GS' P) -++0) LlfgX`Tg\V E\fg bY >kgTag @ebhaW ;XXg_Xf bY g[X Obe_W $BafXVgT <b_XbcgXeT q@XTWXc[TZTr5

MeTV[lcTV[\WTX TaW <TeTU\WTX \aV_( IThff\aTX& <\V\aWX_\aTX& K[lfbW\aTX%( L[YedZ [Z_j_ed)

P) Eeh[dp' Mkjp_d]' 0.+ ff)

F9==BLHG' =) K)' F) E) =) ;9D>K' 9G= D) G) H;>K) ,444) I^obe][do e\ YWhWX_Z X[[jb[i Wi _d\[hh[Z \hec ,3L

h_XeiecWb =G9 $<eb[efj[hW5 <WhWX_ZW[%) LlfgX`Tg\V >agb`b_e]o -/5,+.w,.3)

KBO9EB>K' >) ,41/) E[ ][dh[ Iebg[l`T Aef[' h[l_i_ed [j Z[iYh_fj_ed Z[ gkWjh[ [ifsY[i dekl[bb[i) KXihX

?eTanT\fX Ws>agb`b_bZ\X .,5,-2w,1/)

LAB' A) E)' A) S) SAHN' 9G= A) ;) EB9G@) -+,.) MWnedec_Y iodefi_i e\ j^[ ikXjh_X[ I^oieZ[h_dW $<eb[efj[hW'

<WhWX_ZW[' E[X__d_%' m_j^ if[Y_[i h[l_i_edi e\ [_]^j ][d[hW) RbbDXlf -3/5,w,-4)

PB>LG>K' C) ,43+) ;[_jhr][ pkh D[ddjd_i Z[h f^_b_ff_d_iY^[d <_Y_dZ[b_ZW[ $<eb[efj[hW%) F\ggX\_haZXa WXe

FpaV[XaXe >agb`b_bZ\fV[Xa @XfX__fVZ[TYg 2+5,,4w,-2)

/0+ MA> <HK9E MKB9G@E>5 A>9KLM ;BH=BO>KLBMR >QI>=BMBHG



9II>G=BQ

9 b_ij e\ beYWb_j_[i iWcfb[Z $Wbb ed Ekped BibWdZ% WdZ Yebb[Yj_ed [l[dji' WhhWd][Z Xo Yebb[Yj_ed

[l[dj YeZ[i) <eZ[ dkcX[hi c_ii_d] \hec j^[ i[gk[dj_Wb b_ij_d] h[fh[i[dj iWcfb[i \hec m^_Y^ de

YWhWX_Zi m[h[ h[Yel[h[Z) M^[ j^h[[ ][d[hWb Wh[Wi m^[h[ Yebb[Yj_ed beYWb_j_[i' Z[i_]dWj[Z ^[h[ Xo

YWf_jWb b[jj[hi 9 j^hek]^ L' m[h[ YedY[djhWj[Z Wh[ i^emd _d ?_]) ,)

9) EW]kdW Ihel_dY[' Fj) FWa_b_d]' FWbWXee <Wcf' .)/1 ac LLP e\ Eei ;Wtei' ,/),.2++vG'

,-,)-+032v>' 12. c' ,+w,- FWo -+,,

D<((() @[d[hWb ZWoj_c[ Yebb[Yj_d] Xo ^WdZ _d \eh[ij6 A) PeeZ' F) Rd][dj[' G) <^ekiek

IeboZekh_' <) @h_imebZ' O) LWd CkWd WdZ O) Ddkjied Yebb[Yjehi

D<(((* AWdZ iehj_d] e\ i_\j[Z \eh[ij b_jj[h6 A) PeeZ WdZ <) @h_imebZ Yebb[Yjehi

D<(((+ R[bbem fWd jhWfi _d \eh[ij6 A) PeeZ' F) Rd][dj[' G) <^ekiek IeboZekh_' <) @h_imebZ

WdZ O) Ddkjied Yebb[Yjehi

D<(((, I_j\Wbb jhWfi m_j^ febofhefob[d[ ]boYeb _d \eh[ij6 A) PeeZ' F) Rd][dj[' G) <^ekiek

IeboZekh_' <) @h_imebZ WdZ O) Ddkjied Yebb[Yjehi

D<(((- F_d_(P_dab[h [njhWYj_ed e\ YedY[djhWj[Z \eh[ij b[W\ b_jj[h6 A) PeeZ' F) Rd][dj['

G) <^ekiek IeboZekh_' <) @h_imebZ WdZ O) Ddkjied Yebb[Yjehi

D<(((. NbjhWl_eb[j b_]^j _d \eh[ij6 L) RWf' O) Ddkjied' H) >ki[X_e WdZ G) <^ekiek IeboZekh_

Yebb[Yjehi

;) Jk[ped Ihel_dY[' Fj) ;WdW^Wm Z[ EkYXWd' .)23 ac PLP e\ EkYXWd'

,/),++/3vG' ,-,)0-/00v>' 2/2 c' ,/w-- FWo -+,,
D<(((0 FWbW_i[ jhWf _d ef[d Ykbj_lWj[Z Wh[W d[Wh \eh[ij6 A) PeeZ' F) Rd][dj[' G) <^ekiek

IeboZekh_' <) @h_imebZ WdZ O) Ddkjied Yebb[Yjehi

D<(((1 @[d[hWb ZWoj_c[ Yebb[Yj_d] Xo ^WdZ _d \eh[ij6 A) PeeZ' F) Rd][dj[' G) <^ekiek

IeboZekh_' <) @h_imebZ' O) LWd CkWd WdZ O) Ddkjied Yebb[Yjehi

D<(()( I_j\Wbb jhWfi m_j^ ieWfo mWj[h _d \eh[ij6 A) PeeZ' F) Rd][dj[' G) <^ekiek IeboZekh_'

<) @h_imebZ WdZ O) Ddkjied Yebb[Yjehi

D<(()) I_j\Wbb jhWfi m_j^ febofhefob[d[ ]boYeb _d \eh[ij6 A) PeeZ' F) Rd][dj[' G) <^ekiek

IeboZekh_' <) @h_imebZ WdZ O) Ddkjied Yebb[Yjehi

D<(()* FWbW_i[ jhWf _d \eh[ij6 A) PeeZ' F) Rd][dj[' G) <^ekiek IeboZekh_' <) @h_imebZ WdZ

O) Ddkjied Yebb[Yjehi

D<(()+ R[bbem fWd jhWfi _d \eh[ij6 A) PeeZ' F) Rd][dj[' G) <^ekiek IeboZekh_' <) @h_imebZ

WdZ O) Ddkjied Yebb[Yjehi

D<((), @[d[hWb Yebb[Yj_d] Xo ^WdZ Wj d_]^j _d \eh[ij6 A) PeeZ' F) Rd][dj[' G) <^ekiek Iebo(

Zekh_' <) @h_imebZ WdZ O) Ddkjied Yebb[Yjehi

D<(()- F_d_(P_dab[h [njhWYj_ed e\ YedY[djhWj[Z \eh[ij b[W\ b_jj[h6 A) PeeZ' F) Rd][dj['

G) <^ekiek IeboZekh_' <) @h_imebZ WdZ O) Ddkjied Yebb[Yjehi

<) Jk[ped Ihel_dY[' MW_jW_ K_l[h' d[Wh Fj) ;WdW^Wm Z[ EkYXWd' 0). ac P e\ EkYXWd'

,/),+2/+vG' ,-,)0+2/+v>' 1/. c' ,1 FWo -+,,

D<(()0 @[d[hWb ZWoj_c[ Yebb[Yj_d] Xo ^WdZ _d \eh[ij6 A) PeeZ' F) Rd][dj[' G) <^ekiek

IeboZekh_' <) @h_imebZ WdZ O) Ddkjied Yebb[Yjehi

=) Jk[ped Ihel_dY[' Fj) ;WdW^Wm Z[ EkYXWd' .)23 ac PLP e\ EkYXWd' ,/),++/3vG'

,-,)0-/00v>' 2/2 c' ,1 FWo -+,,
D<((*( @[d[hWb Yebb[Yj_d] Xo ^WdZ Wj d_]^j _d \eh[ij6 A) PeeZ' F) Rd][dj[' G) <^ekiek Iebo(

Zekh_' <) @h_imebZ' O) LWd CkWd WdZ O) Ddkjied Yebb[Yjehi

>) Jk[ped Ihel_dY[' f[Wa e\ Fj) ;WdW^Wm Z[ EkYXWd' 1)/ ac PLP e\ EkYXWd' ,/)+21,+vG'

,-,)0,.10v>' ,30- c' ,4(-- FWo -+,,
D<((*) NbjhWl_eb[j b_]^j _d \eh[ij6 L) RWf' O) Ddkjied' H) >ki[X_e WdZ G) <^ekiek

IeboZekh_ Yebb[Yjehi
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D<((*+ @[d[hWb Yebb[Yj_d] Xo ^WdZ Wj d_]^j _d \eh[ij6 A) PeeZ' F) Rd][dj[' G) <^ekiek Iebo(

Zekh_' <) @h_imebZ' O) LWd CkWd WdZ O) Ddkjied Yebb[Yjehi

D<((*, @[d[hWb Yebb[Yj_d] Xo ^WdZ _d Yhofj_Y ^WX_jWji _d \eh[ij6 <) <h_imebZ Yebb[Yjeh

D<((*- F_d_(P_dab[h [njhWYj_ed e\ YedY[djhWj[Z \eh[ij b[W\ b_jj[h6 A) PeeZ' F) Rd][dj['

G) <^ekiek IeboZekh_' <) @h_imebZ WdZ O) Ddkjied Yebb[Yjehi

D<((*. FWbW_i[ jhWf _d ef[d Wh[W _d \eh[ij6 A) PeeZ' F) Rd][dj[' G) <^ekiek IeboZekh_'

<) @h_imebZ WdZ O) Ddkjied Yebb[Yjehi

D<((*/ R[bbem fWd jhWfi _d \eh[ij6 A) PeeZ' F) Rd][dj[' G) <^ekiek IeboZekh_' <) @h_imebZ

WdZ O) Ddkjied Yebb[Yjehi

D<((*0 AWdZ iehj_d] e\ i_\j[Z \eh[ij b_jj[h6 A) PeeZ WdZ <) @h_imebZ Yebb[Yjehi

?) Jk[ped Ihel_dY[' Fj) ;WdW^Wm Z[ EkYXWd' 0)-0 ac PLP e\ EkYXWd' ,/)+3140vG'

,-,)0,2-2v>' ,-24 c' ,2w-- FWo -+,,
D<((*1 I_j\Wbb jhWfi m_j^ febofhefob[d[ ]boYeb _d \eh[ij6 A) PeeZ' F) Rd][dj[' G) <^ekiek

IeboZekh_' <) @h_imebZ WdZ O) Ddkjied Yebb[Yjehi

@) Jk[ped Ihel_dY[' Fj) ;WdW^Wm Z[ EkYXWd' .)23 ac PLP e\ EkYXWd' ,/),++/3vG'

,-,)0-/00v>' 2/2 c' ,/w,0 FWo -+,,

D<((+( F[hYkho lWfeh b_]^j _d \eh[ij6 L) RWf' O) Ddkjied' H) >ki[X_e WdZ G) <^ekiek Iebo(

Zekh_ Yebb[Yjehi

A) Jk[ped Ihel_dY[' d[Wh Fj) ;WdW^Wm Z[ EkYXWd' /).3 ac P e\ EkYXWd' ,/),+.,,vG'

,-,)0,21/v>' 233 c' ,1 FWo -+,,
D<((+* F[hYkho lWfeh b_]^j _d \eh[ij6 L) RWf' O) Ddkjied' H) >ki[X_e WdZ G) <^ekiek Iebo(

Zekh_ Yebb[Yjehi

B) Jk[ped Ihel_dY[' f[Wa e\ Fj) ;WdW^Wm Z[ EkYXWd' 1)/ ac PLP e\ EkYXWd' ,/)+21,+vG'

,-,)0,.10v>' ,30- c' ,4(-- FWo -+,,
D<((+, ;[Wj_d] l[][jWj_ed _d \eh[ij6 O) Ddkjied WdZ G) <^ekiek IeboZekh_ Yebb[Yjehi

C) Jk[ped Ihel_dY[' Fj) ;WdW^Wm Z[ EkYXWd' 0)-0 ac PLP e\ EkYXWd' ,/)+3140vG'

,-,)0,30-v>' ,-24 c' ,2 FWo -+,,
D<((+- @[d[hWb ZWoj_c[ Yebb[Yj_d] Xo ^WdZ _d \eh[ij6 A) PeeZ' F) Rd][dj[' G) <^ekiek

IeboZekh_' <) @h_imebZ WdZ O) Ddkjied Yebb[Yjehi

D) Jk[ped Ihel_dY[' f[Wa e\ Fj) ;WdW^Wm Z[ EkYXWd' 1)/ ac PLP e\ EkYXWd' ,/)+21,+vG'

,-,)0,.10v>' ,30- c' ,4(-- FWo -+,,
D<((+/ NbjhWl_eb[j b_]^j _d \eh[ij6 O) Ddkjied' A) PeeZ' H) >ki[X_e WdZ G) <^ekiek Iebo(

Zekh_ Yebb[Yjehi

E) EW]kdW Ihel_dY[' ]hWiibWdZ ed m[ij ibef[ e\ Fj) FWa_b_d]' 0)23 ac PLP e\ Eei ;Wtei'

,/),/32.vG' ,-,),110-v>' -/, c' -0 FWo -+,,

D<((+1 @[d[hWb ZWoj_c[ Yebb[Yj_d] Xo ^WdZ _d ]hWiibWdZ WdZ Z[]hWZ[Z \eh[ij6 A) PeeZ' F)

Rd][dj[' G) <^ekiek IeboZekh_' <) @h_imebZ' O) LWd CkWd WdZ O) Ddkjied Yebb[Yjehi

D<((,( AWdZ iehj_d] e\ i_\j[Z ]hWiibWdZ WdZ Z[]hWZ[Z \eh[ij b_jj[h6 A) PeeZ WdZ <) @h_imebZ

Yebb[Yjehi

D<((,* @[d[hWb Yebb[Yj_d] Xo ^WdZ Wj d_]^j _d Z[]hWZ[Z \eh[ij6 A) PeeZ' F) Rd][dj['

G) <^ekiek IeboZekh_' <) @h_imebZ' O) LWd CkWd WdZ O) Ddkjied Yebb[Yjehi

D<((,+ F[hYkho lWfeh b_]^j _d ]hWiibWdZ6 L) RWf' O) Ddkjied' H) >ki[X_e WdZ G) <^ekiek

IeboZekh_ Yebb[Yjehi

F) EW]kdW Ihel_dY[' -)0 ac >L> e\ Eei ;Wtei' Nd_l[hi_jo e\ j^[ I^_b_ff_d[i Eei ;Wtei <Wcfki'

,/),0-0-vG' ,-,)-.//+v>' ,.3 c' -1w-2 FWo -+,,
D<((,/ AWdZ iehj_d] e\ i_\j[Z \eh[ij b_jj[h6 A) PeeZ WdZ <) @h_imebZ Yebb[Yjehi

D<((,0 ;[Wj_d] WdZ im[[f_d] l[][jWj_ed _d \eh[ij6 A) PeeZ' G) <^ekiek IeboZekh_ WdZ

O) Ddkjied Yebb[Yjehi
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D<((,1 @[d[hWb Yebb[Yj_d] Xo ^WdZ Wj d_]^j _d \eh[ij6 A) PeeZ' F) Rd][dj[' G) <^ekiek Iebo(

Zekh_' <) @h_imebZ' O) LWd CkWd WdZ O) Ddkjied Yebb[Yjehi

D<((-( @[d[hWb ZWoj_c[ Yebb[Yj_d] Xo ^WdZ _d \eh[ij6 A) PeeZ' F) Rd][dj[' G) <^ekiek

IeboZekh_' <) @h_imebZ' O) LWd CkWd WdZ O) Ddkjied Yebb[Yjehi

D<((-) F[hYkho lWfeh b_]^j _d \eh[ij6 L) RWf' O) Ddkjied' H) >ki[X_e WdZ G) <^ekiek Iebo(

Zekh_ Yebb[Yjehi

G) <WcWh_d[i Lkh Ihel_dY[' Fj) BiWhe]' 4). ac > e\ GW]W <_jo' ,.)110.2vG' ,-.).0.43v>' 4,3

c' ., FWo w - Ckd[ -+,,
D<((-, @[d[hWb Yebb[Yj_d] Xo ^WdZ Wj d_]^j _d \eh[ij6 F) Rd][dj[' G) <^ekiek IeboZekh_ WdZ

Yebb[Yjehi

D<((-- @[d[hWb Yebb[Yj_d] Xo ^WdZ _d Yhofj_Y ^WX_jWji _d \eh[ij6 <) <h_imebZ Yebb[Yjeh

D<((-/ R[bbem fWd jhWfi _d \eh[ij6 G) <^ekiek IeboZekh_ WdZ <) @h_imebZ Yebb[Yjehi

H) <WcWh_d[i Lkh Ihel_dY[' Fj) BiWhe]' ,,)- ac > e\ GW]W <_jo' ,.)11.13vG' ,-.).2,12v>' ,21+

c' ,w- Ckd[ -+,,
D<((-1 @[d[hWb ZWoj_c[ Yebb[Yj_d] Xo ^WdZ _d \eh[ij6 F) Rd][dj[ WdZ G) <^ekiek IeboZekh_

Yebb[Yjehi

D<((.) F_d_(P_dab[h [njhWYj_ed e\ YedY[djhWj[Z \eh[ij b[W\ b_jj[h6 F) Rd][dj[' G) <^ekiek

IeboZekh_ WdZ <) @h_imebZ Yebb[Yjehi

D<((.* NbjhWl_eb[j b_]^j _d \eh[ij6 L) RWf' H) >ki[X_e WdZ G) <^ekiek IeboZekh_ Yebb[Yjehi

D<((.+ @[d[hWb Yebb[Yj_d] Xo ^WdZ Wj d_]^j _d \eh[ij6 F) Rd][dj[' G) <^ekiek IeboZekh_ WdZ

Yebb[Yjehi

D<((., AWdZ iehj_d] e\ i_\j[Z \eh[ij b_jj[h6 G) <^ekiek IeboZekh_ WdZ F) Rd][dj[ Yebb[Yjehi

I) EW]kdW Ihel_dY[' Fj) FWa_b_d]' .)3 ac PLP e\ Eei ;Wtei' Nd_l[hi_jo e\ j^[ I^_b_ff_d[i Eei

;Wtei <Wcfki' ,/),.34-vG' ,-,),431,v>' 3,3 c' ,, FWo -+,,
B6DH+ @[d[hWb ZWoj_c[ Yebb[Yj_d] Xo ^WdZ _d \eh[ij6 A) PeeZ' F) Rd][dj[' G) <^ekiek

IeboZekh_' O) LWd CkWd WdZ O) Ddkjied Yebb[Yjehi

J) EW]kdW Ihel_dY[' f[Wa e\ Fj) FWa_b_d]' /). ac PLP e\ Eei ;Wtei' ,/),.012vG'

,-,),4.23v>' ,,+3 c' ,, FWo -+,,
A<GH) AWdZ iehj_d] e\ i_\j[Z \eh[ij b_jj[h6 A) PeeZ Yebb[Yjeh

K) EW]kdW Ihel_dY[' Fj) FWa_b_d]' .)3 ac PLP e\ Eei ;Wtei' Nd_l[hi_jo e\ j^[ I^_b_ff_d[i Eei

;Wtei <Wcfki' ,/),.34-vG' ,-,),431,v>' 3,3 c' ,, FWo -+,,
A<GH* @[d[hWb Yebb[Yj_d] Xo ^WdZ Wj d_]^j _d \eh[ij6 F) Rd][dj[' G) <^ekiek IeboZekh_ WdZ

Yebb[Yjehi

L) Jk[ped Ihel_dY[' Fj) ;WdW^Wm Z[ EkYXWd' /)4 ac PLP e\ EkYXWd' ,/),.012vG'

,-,),4.23v>' ,,+1 c' ,2 FWo -+,,
@9H) @[d[hWb Yebb[Yj_d] Xo ^WdZ Wj d_]^j _d \eh[ij6 A) PeeZ' F) Rd][dj[' G) <^ekiek Iebo(

Zekh_' O) LWd CkWd WdZ O) Ddkjied Yebb[Yjehi

@9H* F[hYkho lWfeh b_]^j _d \eh[ij6 L) RWf' O) Ddkjied' H) >ki[X_e' A) PeeZ' F) Rd][dj[

WdZ G) <^ekiek IeboZekh_ Yebb[Yjehi

D9O9G9N@A' LFBMA' # DK9LGH;KH=5 IABEBIIBG> <9K9;B= ;>>ME>L /0.



/0/ MA> <HK9E MKB9G@E>5 A>9KLM ;BH=BO>KLBMR >QI>=BMBHG

?B@NK> ,) FWf e\ j^[ I^_b_ff_d[ BibWdZi' m_j^ [dbWh][c[dj e\ iekj^[hd Ekped BibWdZ i^em_d] j^[ j^h[[ Wh[Wi m^[h[

Yebb[Yj_edi e\ YWhWX_Z X[[jb[i m[h[ cWZ[) B 7 Fj) FWa_b_d] Wh[W' beYWb_j_[i 9' E' F WdZ I je L6 BB 7 Fj) ;WdW^Wm Z[ EkYXWd

Wh[W' beYWb_j_[i ; je D6 WdZ BBB 7 Fj) BiWhe] Wh[W' beYWb_j_[i G WdZ H) =WjW \eh j^[i[ beYWb_j_[i WdZ Yebb[Yj_ed [l[dji Wj [WY^

Wh[ fhel_Z[Z _d j^[ 9ff[dZ_n) M^[ cWf ki[Z _d j^_i \_]kh[ _i \hec j^[ 9jbWi e\ j^[ I^_b_ff_d[i' P_a_c[Z_W <eccedi' Wj j^[

\ebbem_d] NKE5

[ggcf4))jjj(ZbbZ_X(Vb`)fXTeV[7d6`Tcf%bY%g[X%I[\_\cc\aXf$e_m6+<+<AFHSXaNL/,,NL/,,$Xfci6,+*$XfSf`63-

$gU`6\fV[$gUb6h$fbheVX6ha\i$fT6P$X\6NBUANg]QD.Ifb9LfeBDQ;j$iXW6*<=9Jf9J$U\j6++/-$U\[6210"YTVe

V6S$\`ZW\\6S$\`ZeV6^1ILUQJ2mS9E>F#-9#-;+fGbkMA+1IK\;F#-;[ggc#,/-9#,/,?#,/,?hc_bTW(j\^\`X'

W\T(beZ#,/,?j\^\cXW\T#,/,?Vb``baf#,/,?3#,/,?3-#,/,?FTcSbYSg[XSI[\_\cc\aXfS=X`\f(caZ#-;[ggc#,/-9#,

/,?#,/,?Vb``baf(j\^\`XW\T(beZ#,/,?j\^\#,/,?9g_TfSbYSg[XSI[\_\cc\aXf#-;2+.#-;+,,2
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/01 MA> <HK9E MKB9G@E>5 A>9KLM ;BH=BO>KLBMR >QI>=BMBHG

?B@NK>L -w0) =_]_jWb f^eje]hWf^i e\ ZehiWb ^WX_jki) ?_]) -) >hfgeT Y\) [T``baW\ =[kl[ $<9L>GM3,//+4.%)

?_]) .) Me\VbaWl_T $Me\VbaWl_T% Vba\V\Vb__\f <^WkZe_h $<9L>GM3,../31%) ?_]) /) Me\VbaWl_T $Me\VbaWl_T% iXage\VbfT iXa'

ge\VbfTf LY^Wkc $<9L>GM3,..012%) ?_]) 0) Me\VbaWl_T $LgXabge\VbaWl_T% VlTa\cXf @[ijhe $<9L>GM3,..0,.%)



D9O9G9N@A' LFBMA' # DK9LGH;KH=5 IABEBIIBG> <9K9;B= ;>>ME>L /02

?B@NK>L 1w4) =_]_jWb f^eje]hWf^i e\ ZehiWb ^WX_jki) ?_]) 1) GXbVb__le\f if) $<9L>GM3,..0./%) ?_]) 2) Iebg[l`T if)

9 $<9L>GM3,../4,%) ?_]) 3) Iebg[l`T if) ; $<9L>GM3,..0+.%) ?_]) 4) AXcgbWbagT `X_TabclZT LY^Wkc $<9L>GM

3,///,0%)



/03 MA> <HK9E MKB9G@E>5 A>9KLM ;BH=BO>KLBMR >QI>=BMBHG

?B@NK>L ,+w,.) =_]_jWb f^eje]hWf^i e\ ZehiWb ^WX_jki) ?_]) ,+) M[XeTgXf fX`cXe\ LY^Wkc $<9L>GM3,//+02%)

?_]) ,,) M[bcXhg\VT $M[bcXhg\VT% V_TeT TXah_T $Aehd% $<9L>GM3,..0+0%) ?_]) ,-) M[bcXhg\VT $M[bcXhg\VT% Y\) Vbafc\VhT

$LY^Wkc% $<9L>GM3,../4-%) ?_]) ,.) Ebc[leT $Lc\_bW\T% fge\b_TgT $Bbb_][h% $<9L>GM3,../43%)



D9O9G9N@A' LFBMA' # DK9LGH;KH=5 IABEBIIBG> <9K9;B= ;>>ME>L /04

?B@NK>L ,/w,2) =_]_jWb f^eje]hWf^i e\ ZehiWb ^WX_jki) ?_]) ,/) <l_\aWXeT $<ba\WXeT% `TaW\Uh_Te\f $LY^Wkc%

$<9L>GM3,..0+,%) ?_]) ,0) <l_\aWXeT $BYTf\aT% i\WhTgT $?WXh_Y_ki% $<9L>GM3,//+0+%) ?_]) ,1) <_\i\aT if) $<9L>GM

3,///,3%) ?_]) ,2) >_Tc[ebchf $MTV[lheT% VXl_ba\Vhf $G_[jd[h% $<9L>GM3,//+,,%)



/1+ MA> <HK9E MKB9G@E>5 A>9KLM ;BH=BO>KLBMR >QI>=BMBHG

?B@NK>L ,3w-,) =_]_jWb f^eje]hWf^i e\ ZehiWb ^WX_jki) ?_]) ,3) Ib_lWXe\f \`ceXff\cXaa\f FejiY^kbiao $<9L>GM

3,//.0-%) ?_]) ,4) L\aXV[bfg\Vghf $IfXhWb_\`aTXh`% Y\( cXaW_XUhel\ 9dZh[m[i $<9L>GM3,//+-0%) ?_]) -+) FXgTUTVXghf

Y\) Teebj\ LjhWd[e $<9L>GM3,//++2%) ?_]) -,) <bf`bW\fVhf Y\) UehaaXhf =Whb_d]jed $<9L>GM3,///,/%)



D9O9G9N@A' LFBMA' # DK9LGH;KH=5 IABEBIIBG> <9K9;B= ;>>ME>L /1,

?B@NK>L --w-0) =_]_jWb f^eje]hWf^i e\ ZehiWb ^WX_jki) ?_]) --) EXfg\Vhf if) $<9L>GM3,../33%) ?_]) -.) HbWXf if)

$<9L>GM3,..0--%) ?_]) -/) <[_TXa\hf $ATc_bV[_TXa\hf% if) 9 $<9L>GM3,..00+%) ?_]) -0) <[_TXa\hf $ATc_bV[_TXa\hf%

if) ; $<9L>GM3,..0+-%)



/1- MA> <HK9E MKB9G@E>5 A>9KLM ;BH=BO>KLBMR >QI>=BMBHG

?B@NK>L -1w-4) =_]_jWb f^eje]hWf^i e\ ZehiWb ^WX_jki) ?_]) -1) <[_TXa\hf $E\ffThV[Xa\hf% if) $<9L>GM3,//+.4%)

?_]) -2) LgXab_bc[hf $>ZTWeb`T% if) $<9L>GM3,//+0/%) ?_]) -3) 9VhcT_chf if) $<9L>GM3,///,2%) ?_]) -4) <b_Xb_\ffhf

if) 9 $<9L>GM3,//+,-%)



D9O9G9N@A' LFBMA' # DK9LGH;KH=5 IABEBIIBG> <9K9;B= ;>>ME>L /1.

?B@NK>L .+w..) =_]_jWb f^eje]hWf^i e\ ZehiWb ^WX_jki) ?_]) .+) <b_Xb_\ffhf if) ; $<9L>GM3,//+0,%) ?_]) .,) <b_X'

b_\ffhf if) < $<9L>GM3,..0/,%) ?_]) .-) <b_Xb_\ffhf if) = $<9L>GM3,//+0.%) ?_]) ..) Me\V[bg\V[a\f if) $<9L>GM

3,//+-/%) )



/1/ MA> <HK9E MKB9G@E>5 A>9KLM ;BH=BO>KLBMR >QI>=BMBHG

?B@NK>L ./w.2) =_]_jWb f^eje]hWf^i e\ ZehiWb ^WX_jki) ?_]) ./) Heg[bZba\hf if)9 $<9L>GM3,..0,2%) ?_]) .0) Heg[b'

Zba\hf if) ; $<9L>GM3,..0.3%) ?_]) .1) 9Zbah` `hX__Xe\ A[hXij $<9L>GM3,,..02-%) ?_]) .2) 9_gTZbah` if) 9

$<9L>GM3,..0,+%)



D9O9G9N@A' LFBMA' # DK9LGH;KH=5 IABEBIIBG> <9K9;B= ;>>ME>L /10

?B@NK>L .3w/,) =_]_jWb f^eje]hWf^i e\ ZehiWb ^WX_jki) ?_]) .3) 9_gTZbah` if) ; $<9L>GM3,..0/+%) ?_]) .4) 9_gTZba'

h` if) < $<9L>GM3,..02,%) ?_]) /+) 9_gTZbah` if) = $<9L>GM3,../40%) ?_]) /,) 9e[lg\ahf `\a\`hf C[Zb_{aW)

$<9L>GM3,//+22%)



/11 MA> <HK9E MKB9G@E>5 A>9KLM ;BH=BO>KLBMR >QI>=BMBHG

?B@NK>L /-w/0) =_]_jWb f^eje]hWf^i e\ ZehiWb ^WX_jki) ?_]) /-) <b_cbWXf if) 9 $<9L>GM3,//+-3%) ?_]) /.) <b_cbWXf

if) ; $<9L>GM3,//+-4%) ?_]) //) @TfgeTZbah` if) $<9L>GM3,..0+1%) ?_]) /0) GbgTZbah` if) 9 $<9L>GM3,..004%)



D9O9G9N@A' LFBMA' # DK9LGH;KH=5 IABEBIIBG> <9K9;B= ;>>ME>L /12

?B@NK>L /1w/4) =_]_jWb f^eje]hWf^i e\ ZehiWb ^WX_jki) ?_]) /1) GbgTZbah` if) ; $<9L>GM3,../4/%) ?_]) /2) GbgT'

Zbah` if) < $<9L>GM3,//+.1%) ?_]) /3) GbgTZbah` if) = $<9L>GM3,//+./%) ?_]) /4) GbgTZbah` if) > $<9L>GM

3,..0.4%)



/13 MA> <HK9E MKB9G@E>5 A>9KLM ;BH=BO>KLBMR >QI>=BMBHG

?B@NK>L 0+w0.) =_]_jWb f^eje]hWf^i e\ ZehiWb ^WX_jki) ?_]) 0+) GbgTZbah` if) ? $<9L>GM3,//+.,%) ?_]) 0,)

8fbWjoh_d[*8bWY^def^eh_d[ if) $<9L>GM3,..014%) ?_]) 0-) IXe\ZbaT $i) ijh)% if) $<9L>GM3,//+-1%) ?_]) 0.) IXe\ZbaT

$MeXV[\Vhf% a\Ze\VXcf $=[`[Wd% $<9L>GM3,//+2-%)



D9O9G9N@A' LFBMA' # DK9LGH;KH=5 IABEBIIBG> <9K9;B= ;>>ME>L /14

?B@NK>L 0/w02) =_]_jWb f^eje]hWf^i e\ ZehiWb ^WX_jki) ?_]) 0/) IXe\ZbaT $MeXV[\Vhf% if) $<9L>GM3,//-2%) ?_]) 00)

=\VeTfcXWT UehaaXT <^WkZe_h $<9L>GM3,//+/+%) ?_]) 01) F\`bVb__\he\f if) $<9L>GM3,//.2.%) ?_]) 02) IXagTZba\VT

if) 9 $<9L>GM3,//+/,%)



/2+ MA> <HK9E MKB9G@E>5 A>9KLM ;BH=BO>KLBMR >QI>=BMBHG

?B@NK>L 03w1,) =_]_jWb f^eje]hWf^i e\ ZehiWb ^WX_jki) ?_]) 03) IXagTZba\VT if) ; $<9L>GM3,//+03%) ?_]) 04) IXa'

gTZba\VT if) < $<9L>GM3,//.3+%) ?_]) 1+) =b_\V[bVg\f if) 9 $<9L>GM3,//+,2%) ?_]) 1,) =b_\V[bVg\f if) ; $<9L>GM

3,//+01%)



D9O9G9N@A' LFBMA' # DK9LGH;KH=5 IABEBIIBG> <9K9;B= ;>>ME>L /2,

?B@NK>L 1-w10) =_]_jWb f^eje]hWf^i e\ ZehiWb ^WX_jki) ?_]) 1-) =b_\V[bVg\f if) < $<9L>GM3,//+,+%) ?_]) 1.) =b_\'

V[bVg\f if) = $<9L>GM3,//.2+%) ?_]) 1/) Llagb`hf if) $<9L>GM3,//+14%) ?_]) 10) EXU\T $IbXV\_bg[T\f% if) $<9L>GM

3,//+,.%)



/2- MA> <HK9E MKB9G@E>5 A>9KLM ;BH=BO>KLBMR >QI>=BMBHG

?B@NK>L 11w13) =_]_jWb f^eje]hWf^i e\ ZehiWb ^WX_jki) ?_]) 11) ITeTc[TXT c[\_\cc\aXaf\f $C[Zb_{aW% $<9L>GM

3,..0,,%) ?_]) 12) =XaWebVX__hf VbX_Xfg\ahf $Dbk]% $<9L>GM3,../4.%) ?_]) 13) ;eTV[\ahf if) $<9L>GM3,..00,%)
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DRO 4KXQO\Y_]Vc FOXYWY_] CXKUO] YP ^RO ARSVSZZSXO 1\MRSZOVKQY

CHNLI>O=NCIH

?e \[m[h j^Wd .. if[Y_[i e\ ZWd][hekibo l[deceki idWa[i _d^WX_j j^[ J^_b_ff_d[ CibWdZi
WdZ j^[ ikhhekdZ_d] YeWijWb mWj[hi $/,' _\ ed[ _dYbkZ[i [_]^j i[W idWa[i j^Wj ^Wl[ o[j je

X[ \ekdZ _d J^_b_ff_d[ YeWijWb mWj[hi Xkj Wh[ b_a[bo je eYYkh j^[h[%) I\ j^[ feii_Xb[ /, if[Y_[i' -1
Wh[ i[W idWa[i WdZ [nY[fj \eh jme' BNaVPNbQN P\YbO_V[N WdZ B' YNaVPNbQNaN' ded[ lebkdjWh_bo Yec[
edje bWdZ $Wbj^ek]^ iec[ i[W idWa[i cWo mWi^ Wi^eh[ Zkh_d] i[l[h[ m[Wj^[h%) N^[ h[cW_d_d] ,0
if[Y_[i Wh[ j[hh[ijh_Wb b_l_d] _d lWh_eki ^WX_jWji ed bWdZ WdZ _d \h[i^mWj[h) M[l[hWb j[hh[ijh_Wb
if[Y_[i' ikY^ Wi I_\]VQ\YNRZb` U\ehc[hbo I_VZR_R`b_b`V `bON[[bYNab` U\ehc[hbo dNTYR_VV' \Wleh
WhXeh[Wb ^WX_jWji WdZ i[bZec Z[iY[dZ je j^[ ]hekdZ) ;bb j[hh[ijh_Wb if[Y_[i YWd im_c' WdZ iec[ h[](
kbWhbo eYYkh d[Wh ^kcWd ^WX_jWj_edi' _d W]h_YkbjkhWb Wh[Wi' WdZ jof_YWbbo WhekdZ iekhY[i e\ mWj[h
ikY^ Wi \beeZ[Z h_Y[ \_[bZi' h_l[hi' WdZ ijh[Wci)

Nme \Wc_b_[i e\ ZWd][hekibo l[deceki idWa[i Wh[ h[fh[i[dj[Z _d j^[ J^_b_ff_d[ ^[hf[je\WkdW'
?bWf_ZW[ $_dYbkZ_d] i[W idWa[i UikX\Wc_b_[i BoZhef^__dW[ WdZ FWj_YWkZ_dW[V%' WdZ P_f[h_ZW[) ;
dkcX[h e\ c_bZbo l[deceki idWa[i eYYkh _d j^[ WhY^_f[bW]e Wi m[bb' WdZ ceij Wh[ c[cX[hi e\ j^[
^_]^bo Z_l[hi[ idWa[ \Wc_bo =ebkXh_ZW[6 j^[i[ _dYbkZ[ j^[ h[Wh(\Wd][Z ;i_Wd l_d[(idWa[i $6UNRabY&

YN%' YWj([o[Z idWa[i $7\VTN%' ceYa l_f[h $F`NZZ\Qf[N`aR`%' WdZ jme WgkWj_Y WdZ i[c_(WgkWj_Y
idWa[i $;[UfQ_V`' 8R_OR_b`%' Bem ZWd][heki Wdo e\ j^[i[ Wh[ je ^kcWdi _i ij_bb Wd ef[d cWjj[h \eh
h[i[WhY^) M[l[hWb e\ j^[ ikffei[Zbo ded(l[deceki ;i_Wd YebkXh_Zi ^Wl[ X[[d i^emd je ^Wl[ jen_Y
iWb_lWi' WdZ iec[ YWd X[ Yedi_Z[h[Z c_bZbo' _\ dej ZWd][hekibo' l[deceki) Mec[ ded(J^_b_ff_d[
mWj[hidWa[i $i[b[Yj[Z if[Y_[i e\ I_\]VQ\[\]UV` WdZ GUNOQ\]UV`% ^Wl[ X[[d i^emd je X[ b_\[ j^h[Wj(
[d_d] je ^kcWdi Xkj je ZWj[' _d j^[ J^_b_ff_d[i ded[ e\ j^[i[ ][d[hW ^Wl[ X[[d i^emd je X[ ZWd(
][heki) Q^Wj m[ Ze adem _i j^Wj m[ e\j[d kdZ[h[ij_cWj[ j^[ i[l[h_jo e\ cWdo idWa[X_j[i e\ Xej^
`kl[d_b[ ZWd][hekibo l[deceki WdZ ikffei[Zbo ded(ZWd][hekibo l[deceki idWa[i) S[j' X_j[i e\
`kij ikY^ Wd_cWbi ^Wl[ X[[d _cfb_YWj[Z _d j^[ Z[Wj^i e\ i[l[hWb ademb[Z][WXb[ fhe\[ii_edWb ^[h(
f[jebe]_iji' dejWXbo EWhb JWjj[hied MY^c_Zj m^e' _d ,402 Wj j^[ W][ e\ 12' mWi X_jj[d Xo W `kl[d_b[
XeecibWd] $9V`]U\YVQb` af]b`%' Wd ;\h_YWd h[Wh(\Wd][Z idWa[' WdZ Z_[Z W ZWo bWj[h6 _d ,410' @h[Z
M^Wdded' G)>)' mWi X_jj[d Xo 8_\aNYb` `PbaRYYNab`' WdZ W \[m o[Whi bWj[h' _d ,420' LeX[hj G[hj[di'
mWi X_jj[d Xo Wdej^[h ;\h_YWd h[Wh(\Wd][Z idWa[' IURY\a\_[V` PN]R[`V`' WdZ Xej^ Z_[Z Wi W h[ikbj e\
j^[ X_j[i) ;dZ' ceij h[Y[djbo' _d -++,' Dei[f^ Mbem_dia_' Wj j^[ W][ e\ .3' mWi X_jj[d Xo W .+ Yc
bed] `kl[d_b[ ahW_j' 7b[TN_b` dN[TUN\aV[TV' WdZ
Z_[Z m_j^_d /3 ^ekhi)

;j j^_i fe_dj m[ [cf^Wi_p[ j^Wj [njh[c[ YWh[
i^ekbZ X[ [n[hY_i[Z m^[d ^WdZb_d] Wdo idWa[' [l[d
j^ei[ j^Wj Wh[ ikffei[Zbo ded(l[deceki) Cj _i dej
WbmWoi feii_Xb[ je j[bb j^[ Z_\\[h[dY[ X[jm[[d l[d(
eceki WdZ ded(l[deceki if[Y_[i m_j^ekj YWh[\kb
_dif[Yj_ed) Cd j^[ J^_b_ff_d[i' \eh _dijWdY[' i[l[hWb
idWa[i Wh[ XbWYa m_j^ m^_j[ XWdZ_d]i6 Wced] j^[i[
Wh[ BfP\Q\[ `bOPV[Pab`' 8NYNZN_VN YbZO_VP\VQRN'
`kl[d_b[i e\ i[l[hWb if[Y_[i e\ Eef_UNOQV\['
EYVT\Q\[' WdZ 8U_f`\]RYRN' Wi m[bb Wi j^[ i_n
if[Y_[i e\ l[deceki idWa[i j^Wj Wh[ h[\[hh[Z je j^[
][d[hW >RZVOb[TN_b` WdZ 8NYYV\]UV`) N^[ idWa[i
e\ j^[ \_hij ]hekf Wh[ ded(l[deceki' j^[ bWjj[h jme'
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@CAOL? ,) Feeai YWd X[ Z[Y[_l_d]) ; \_[bZ Yebb[W]k[
h[Y[djbo f_Ya[Z kf WdZ f^eje]hWf^[Z j^_i _ddeY[dj(
beea_d] idWa[ _d j^[ X[b_[\ _j mWi W ded(l[deceki
if[Y_[i e\ 8NYNZN_VN) Cj _i' _d \WYj' W YehWb idWa[' e\ j^[
][dki 8NYYV\]UV`) J^eje Xo H) ;djegk[)



>RZVOb[TN_b` WdZ 8NYYV\]UV '̀ ZWd][hekibo l[deceki) N^[ edbo Z[\_d_j_l[ mWo je adem m^[j^[h
W ZWha WdZ b_]^j XWdZ[Z idWa[ _i W l[deceki eh ded(l[deceki if[Y_[i _i je [nWc_d[ j^[ i_Z[ e\
j^[ ^[WZ `kij _d \hedj e\ j^[ [o[ je i[[ _\ W beh[Wb iYWb[ $i[[ \_]) ed f) /3+% _i fh[i[dj) C\ _j _i WXi[dj'
j^[ idWa[ cWo m[bb X[ W l[deceki if[Y_[i) Cd j^[ _bbkijhWj[Z a[oi j^Wj \ebbem' j^[i[ WdZ ej^[h Z[\_d(
_d] Y^WhWYj[hi Wh[ Yb[Whbo dej[Z)

Q_j^ h[if[Yj je j^[ jh[Wjc[dj e\ idWa[(X_j[i' W]W_d _j YWddej X[ el[hijWj[Z j^Wj Wbb X_j[i i^ekbZ
X[ jWa[d i[h_ekibo) Cj _i jhk[ j^Wj W bWh][ f[hY[djW][ e\ X_j[i' [l[d Xo ZWd][hekibo l[deceki idWa[i'
Wh[ |Zho X_j[i'} j^Wj _i X_j[i _d m^_Y^ de [dl[decWj_ed eYYkhi) <[YWki[ _j _i dej WbmWoi feii_Xb[ je
adem _cc[Z_Wj[bo \ebbem_d] W X_j[ m^[j^[h eh dej [dl[decWj_ed ^Wi eYYkhh[Z' _j _i _cf[hWj_l[ je
i[[a Wffhefh_Wj[ c[Z_YWb jh[Wjc[dj Wi ieed Wi feii_Xb[) Geh[ Yecfb[j[ _dijhkYj_edi Wh[ WlW_bWXb[
_d ej^[h fkXb_YWj_edi' i[l[hWb e\ m^_Y^ Wh[ ]_l[d _d j^[ X_Xb_e]hWf^o $i[[ _d fWhj_YkbWh QBI ,444
WdZ F[m_d Uj^_i lebkc[V%)

N^[ idWa[ \WkdW e\ j^[ J^_b_ff_d[i _i h[WiedWXbo m[bb ademd' Wbj^ek]^ j^[h[ Wh[ Wh[Wi e\ j^[
Yekdjho j^Wj ^Wl[ dej X[[d j^ehek]^o _dl[ij_]Wj[Z' [if[Y_Wbbo fWhji e\ Fkped' G_dZWdWe' WdZ
JWbWmWd) Cj i^ekbZ X[ [cf^Wi_p[Z j^Wj fh[Y_i[ ademb[Z][ e\ j^[ a_dZi e\ l[deceki idWa[i fh[i(
[dj _i _cf[hWj_l[ _\ ed[ _i ]e_d] je h[Y[_l[ [\\[Yj_l[ c[Z_YWb jh[Wjc[dj \eh W idWa[X_j[) @eh _dijWdY['
_d j^[ J^_b_ff_d[i' ^[h[je\eh[' edbo ed[ if[Y_[i m_j^ j^h[[ ikXif[Y_[i e\ j^[ J^_b_ff_d[ YeXhW mWi
h[Ye]d_p[Z' DNWN [NWN' Xkj [nj[di_l[ meha Xo _dl[ij_]Wjehi Z[cedijhWj[Z j^Wj _d h[Wb_jo j^[ j^h[[
ikXif[Y_[i Wh[ gk_j[ Z_ij_dYj WdZ Wh[ dem h[Ye]d_p[Z Wi \kbb if[Y_[i) Bem[l[h' _d j^[ J^_b_ff_d[i'
edbo ed[ Wdj_l[d_d _i cWdk\WYjkh[Z WdZ h[WZ_bo WlW_bWXb[' \eh DNWN ]UVYV]]V[R[`V`) N^[ _cfehjWdY[
e\ j^_i YWd X[ Wffh[Y_Wj[Z m^[d ed[ Yedi_Z[hi j^Wj je jh[Wj W idWa[X_j[ ed[ ckij e\j[d ki[ if[Y_[i(
if[Y_\_Y Wdj_l[dec _d Wi ckY^ Wi j^[ Wdj_l[dec ki[Z je jh[Wj ed[ a_dZ e\ idWa[X_j[ cWo dej meha
\eh j^[ X_j[i e\ ej^[h if[Y_[i) Q^[j^[h j^[ if[Y_[i(if[Y_\_Y Wdj_l[dec \eh j^[ J^_b_ff_d[ YeXhW' DNWN

]UVYV]]V[R[`V`' mehai \eh ej^[h YeXhW idWa[X_j[i _i dej ademd)
N^[ J^_b_ff_d[i ^Wi W ^_]^bo Z_l[hi[ \WkdW) ;dZ Wi W h[ikbj e\ h[Y[dj ikhl[oi' ijWhj_d] _d j^[

,40+i Xo j^[ bWj[ QWbj[h =) <hemd e\ G[dbe =ebb[][' =Wb_\ehd_W' WdZ WdZ ^_i Yebb[W]k[ ;d][b
;bYWbW' j^[d Wj M_bb_cWd Od_l[hi_jo' >kcW]k[j[' WdZ j^Wdai je h[Y[dj \_[bZ meha j^hek]^ekj j^[
WhY^_f[bW]e' ademb[Z][ e\ j^[ \WkdWb Z_l[hi_jo ^Wi _cfhel[Z ]h[Wjbo) Cj _i ^ef[Z j^Wj j^_i Yedjh_Xk(
j_ed m_bb [dWXb[ j^ei[ [d]W][Z _d j^[ ijkZo e\ j^[ \WkdW _d j^[ \_[bZ WdZ j^[ bWXehWjeho je h[Ye]d_p[
ceh[ h[WZ_bo j^[ ceij ZWd][heki Yecfed[dji e\ j^Wj \WkdW)

N^[ fh[i[dj meha h[fh[i[dji Wd [\\ehj m_j^ W i_d]b[ fkhfei[' je W_Z _d j^[ _Z[dj_\_YWj_ed e\ l[d(
eceki idWa[i e\ j^[ J^_b_ff_d[i) N^ki' m[ ^Wl[ cWZ[ de Wjj[cfj je fhel_Z[ _dYbki_l[ iodedoc_[i'
m^_Y^ Wh[ WlW_bWXb[ _d i[l[hWb e\ j^[ mehai m[ Y_j[' dWc[bo' NWobeh $,4--W%' F[l_jed $,41/W'
,41/X%' AebWo [j Wb) $,44.%' GY>_Whc_Z' =WcfX[bb WdZ Nekhv $,444%' WdZ >Wl_Z WdZ Cd[_Y^ $,444%)
Q^[h[ d[Y[iiWho' m[ fhel_Z[ WZZ_j_edWb h[\[h[dY[i) >?M=LCJNCIHM e\ _dZ_l_ZkWb if[Y_[i Wh[ _dj[d(
j_edWbbo Xh_[\' Xkj j^[o _dYbkZ[ j^[ ZWjW d[Y[iiWho \eh Yed\_hcWj_ed e\ _Z[dj_\_YWj_edi) N^[ ZWjW \eh
MCT? h[\[h je ademd cWn_ckc b[d]j^i h[YehZ[Z \eh j^[ if[Y_[i6 m^[d WlW_bWXb[' jejWb WdZ jW_b
b[d]j^i \eh cWb[i WdZ \[cWb[i Wh[ ]_l[d i[fWhWj[bo) Cd j^[ ijWj[c[dji ed >CMNLC<ONCIH' m[ b_ij edbo
j^[ Yekdjho \eh ded(J^_b_ff_d[ beYWb_j_[i WdZ' m^[h[ ademd' je CibWdZ WdZ*eh Jhel_dY[ m_j^_d j^[
J^_b_ff_d[i $i[[ cWf' f) /4-%)

Q[ WYY[fj dWc[i \eh Wbb e\ j^[ ZWd][hekibo l[deceki idWa[ if[Y_[i _d j^[ J^_b_ff_d[i j^Wj h[f(
h[i[dj j^[ ceij Ykhh[dj jWnedec_Y WhhWd][c[dji' Wbj^ek]^ m_j^ h[if[Yj je i[W idWa[i m[ ^Wl[ \eb(
bem[Z MWdZ[hi [j Wb) $-+,.% $i[[ Wbie Johed [j Wb) -+,.% _d j^[ ki[ e\ ][d[h_Y Wii_]dc[dji e\ if[Y_[i
WdZ LWickii[d [j Wb) $-+,,% \eh ikX\Wc_bo Wii_]dc[dji) Q[ fhel_Z[ W Xh_[\ jWXb[ e\ [gk_lWb[dY_[i
$f) /32% ie j^Wj j^ei[ \Wc_b_Wh m_j^ ebZ[h dWc[i YWd gk_Yabo beYWj[ j^[ if[Y_[i e\ _dj[h[ij) @eh
_dijWdY[' _d j^[ J^_b_ff_d[i' idWa[i \ehc[hbo h[\[hh[Z je Yebb[Yj_l[bo Wi I_VZR_R`b_b` dNTYR_V' ^Wl[
X[[d Wii_]d[Z je jme Z_\\[h[dj if[Y_[i kdZ[h j^[ ][dki dWc[ I_\]VQ\YNRZb` $_)[)' I' ]UVYV]]R[`V`
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WdZ I' `bON[[bYNab`%6 j^[ WddkbWj[Z eh XWhh[Z YehWb idWa[' 8NYYV\]UV` PNYYVTN`aR_' _i dem fbWY[Z _d
j^[ ][dki >RZVOb[TN_b`' m^[h[Wi j^[ XWdZ[Z YehWb idWa[' CNaVP\_N V[aR`aV[NYV`' _i h[\[hh[Z je Wi
8NYYV\]UV` V[aR`aV[NYV`) Cd WZZ_j_ed' _d h[Y[dj o[Whi' j^[ f_j l_f[hi kikWbbo h[\[hh[Z je j^[ ][dki
I_VZR_R`b_b` ^Wl[ X[[d ikX`[Yj[Z je _dj[di[ iYhkj_do WdZ Wj j_c[i ^Wl[ X[[d h[Wii_]d[Z je i[l[hWb
][d[hW' I_VZR_R`b_b`' FN_VN '̀ WdZ' Wi Wbh[WZo dej[Z' I_\]VQ\YNRZb`) ;j j^[ j_c[ e\ j^[ mh_j_d] e\
j^_i h[fehj' j^[ if[Y_[i e\ f_j l_f[hi Wii_]d[Z je j^[ dec_dWb ][dki FN_VN`' ^Wl[ X[[d h[jkhd[Z je
j^[ ][dki I_VZR_R`b_b` $[)])' I' SYNc\ZNPbYNab`' I' ZPT_RT\_V' WdZ I' `PUbYagRV%6 ^em[l[h' iec[
h[i[WhY^[hi h[Ye]d_p[ FN_VN` Wi W ikX][dki e\ I_VZR_R`b_b`' WdZ m[ ^Wl[ WZefj[Z j^Wj Wii_]dc[dj
^[h[' m^[h[Wi I_\]VQ\YNRZb` _i ij_bb lWb_Z Wi W Z_ij_dYj ][dki) N^[i[ Y^Wd][i' j^ek]^ \h[gk[djbo
Yed\ki_d] je j^[ ded(if[Y_Wb_ij' e\j[d h[fh[i[dj i_]d_\_YWdj WZlWdY[i je ekh kdZ[hijWdZ_d] e\ j^[
h[bWj_edi^_fi WdZ Wh[ _cfehjWdj _d b[WZ_d] je ceh[ [\\[Yj_l[ jh[Wjc[dj e\ idWa[X_j[i Xo Wbbem_d] \eh
j^[ i[b[Yj_ed WdZ WZc_d_ijhWj_ed e\ Wffhefh_Wj[ if[Y_[i(if[Y_\_Y Wdj_l[deci)

FWijbo' m[ [cf^Wi_p[ j^Wj m^[h[Wi m[ X[b_[l[ Wbb idWa[i i^ekbZ X[ jh[Wj[Z m_j^ YWh[' l[d(
eceki eh dej' idWa[i Wh[ Wbie ^_]^bo X[d[\_Y_Wb je j^[ [Yeioij[c WdZ i^ekbZ dej X[ mWdjedbo
Z[ijheo[Z X[YWki[ e\ \[Wh) N^[ lWij cW`eh_jo e\ j^[ J^_b_ff_d[i� ,3+& if[Y_[i e\ idWa[i Wh[ dej ZWd(
][heki je ^kcWdi)

;d [Whbo l[hi_ed e\ j^_i fkXb_YWj_ed j_jb[Z |E[oi je j^[ ZWd][hekibo l[deceki j[hh[ijh_Wb
idWa[i e\ j^[ J^_b_ff_d[i} mWi fkXb_i^[Z _d j^[ HVYYVZN[ @\b_[NY $F[l_jed ,41,%) N^Wj fkXb_YWj_ed
mWi \ebbem[Z Xo ;d][b ;bYWbW�i ,431 jh[Wjc[dj e\ j^[ l[deceki idWa[i e\ j^[ J^_b_ff_d[i _d leb(
kc[ R' 6Z]UVOVN[` N[Q GR]aVYR`' _d j^[ =bVQR a\ FUVYV]]V[R <Y\_N N[Q <Nb[N) M_dY[ j^[i[ fkXb_(
YWj_edi Wff[Wh[Z' WZZ_j_edWb d[m _d\ehcWj_ed \hec Xej^ \_[bZ WdZ bWXehWjeho h[i[WhY^ ^Wi Yec[ je
b_]^j) CdZ[[Z' W dkcX[h e\ ]hekfi _d ?khef[ WdZ j^[ Od_j[Z MjWj[i Wh[ WYj_l[bo [d]W][Z _d h[i[WhY^
W_c[Z Wj YbWh_\o_d] j^[ jWnedeco e\ j^[ l_f[h_Z ][d[hW I_VZR_R`b_b` WdZ I_\]VQ\YNRZb`' Wi m[bb
Wi j^[ [bWf_Z idWa[i _d j^[ ][d[hW 8NYYV\]UV` WdZ >RZVOb[TN_b` WdZ j^[ i[W idWa[i) ;i W h[ikbj' m[
[nf[Yj j^Wj j^[ YbWii_\_YWj_ed e\ j^[ l[deceki idWa[i fh[i[dj[Z ^[h[ m_bb Yedj_dk[ je Y^Wd][ $i[[
<_Xb_e]hWf^o \eh h[\[h[dY[i' [if[Y_Wbbo \eh Wkj^ehi >Wl_Z' Cd[_Y^' WdZ Pe][b' LWickii[d [j Wb)'
N^ehf[' GW^ebjhW' WdZ Qyij[h%)

;=EHIQF?>AG?HNM

N^[ Wkj^ehi [nfh[ii j^[_h fhe\ekdZ Wffh[Y_Wj_ed je BWhebZ Peh_i' >ek] F_d' WdZ De^d NWi^`_Wd'
m^e Wh[ h[ifedi_Xb[ \eh i[l[hWb e\ j^[ f^eje]hWf^i j^Wj Wh[ h[fheZkY[Z ^[h[) Jb[Wi[ dej[ j^Wj _d
j^ei[ \_]kh[ b[][dZi m^[h[ j^[ mehZi |J^eje Xo} Wff[Wh' Yefoh_]^j emd[hi^_f e\ j^[ _cW][i h[i_Z[i
m_j^ j^[ _dZ_l_ZkWb WYademb[Z][Z WdZ dej j^[ =Wb_\ehd_W ;YWZ[co e\ MY_[dY[i)

Q[ em[ W if[Y_Wb j^Wdai je ekh \h_[dZ WdZ YebbWXehWjeh ;) =) >_[icei $HWj_edWb Gki[kc e\
j^[ J^_b_ff_d[i% \eh ^_i Yedj_dk[Z ikffehj' fWij YecfWd_edi^_f _d j^[ \_[bZ' \eh j^[ ki[ e\ f^eje(
]hWf^i h[fheZkY[Z ^[h[' WdZ \eh j^[ be]_ij_YWb Wii_ijWdY[ ^[ ^Wi ][d[hekibo fhel_Z[Z j^hek]^ j^[
o[Whi)

;dZ' b[ij m[ \eh][j' ed[ e\ ki $;?F% mWdji je [nfh[ii ^_i Wffh[Y_Wj_ed W]W_d je j^[ ijW\\ e\ j^[
HWj_edWb Gki[kc e\ HWjkhWb B_ijeho' if[Y_\_YWbbo A[eh][ Tk]' ;ZZ_ied Qodd' WdZ E[dd[j^ N_]^['
\eh j^[_h ed]e_d] Wii_ijWdY[ _d beYWj_d] if[Y_c[di WdZ fhel_Z_d] edi_j[ meha ifWY[)

FWijbo' m[ j^Wda >h) G_Y^[b[ F) ;bZh_Y^ m^e f[hki[Z Wd [Whbo l[hi_ed e\ j^[ cWdkiYh_fj m_j^
[njhWehZ_dWho YWh[ WdZ cWZ[ ikXijWdj_l[ ik]][ij_edi \eh _cfhel_d] j^[ el[hWbb fh[i[djWj_ed) Q[ Wh[
Wbie _dZ[Xj[Z je j^[ [nj[hdWb h[l_[m[hi \eh j^[_h j^ek]^j\kb Yecc[dji) >h) A[eh][ Tk]' _d fWhj_Yk(
bWh' ik]][ij[Z W dkcX[h e\ Y^Wd][i' ceij e\ m^_Y^ m[ ^[Whj_bo WYY[fj[Z) BWl_d] iW_Z j^_i' j^[
Wkj^ehi ij_bb X[Wh \kbb h[ifedi_X_b_jo \eh j^[_h Z[Y_i_edi je WYY[fj eh h[`[Yj if[Y_\_Y h[Yecc[dZWj_edi
Wi m[bb Wi \eh [hhehi e\ Yecc_ii_ed eh ec_ii_ed)
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@_[bZmeha mWi ikffehj[Z fWhj_Wbbo Xo W HWj_edWb MY_[dY[ @ekdZWj_ed >eYjehWb >_ii[hjWj_ed
Ccfhel[c[dj ]hWdj $>?< +3+/,,0 je =>M%' @kbXh_]^j WdZ @kbXh_]^j(BWo[i @[bbemi^_fi $je =>M%6
WdZ Wd HM@ <_ej_Y Mkhl[oi WdZ Cdl[djeh_[i ]hWdj $>?< +2/./4, je LG<%) Q[ j^Wda j^[ J^_b_f(
f_d[ ]el[hdc[dj#i Jhej[Yj[Z ;h[Wi WdZ Q_bZb_\[ <kh[Wk $J;Q<% e\ j^[ J^_b_ff_d[ >[fWhjc[dj e\
?dl_hedc[dj WdZ HWjkhWb L[iekhY[i \eh \WY_b_jWj_d] \_[bZ ijkZ_[i j^Wj _dlebl[Z dkc[heki [dYekd(
j[hi m_j^ l[deceki idWa[i)

6YN[ ;' BRcVa\[' GNSR C' 7_\d[' WdZ 8NZR_\[ 9' HVYR_

+1 DWdkWho -+,/
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A?H?L;F HIN? ;H> N;RIHIGC= $H;G?% =B;HA?M5 N^_i a[o ^Wi X[[d \ehckbWj[Z je WYYecce(
ZWj[ edbo j^[ ZWd][hekibo l[deceki idWa[i ademd \hec j^[ J^_b_ff_d[ CibWdZi) Cj i^ekbZ dej X[
ki[Z' [l[d Wj j^[ ][d[h_Y eh \Wc_b_Wb ]hekf b[l[bi' je _Z[dj_\o l[deceki idWa[i \hec ekji_Z[ j^[
WhY^_f[bW]e) =ebehi c[dj_ed[Z _d j^[ a[oi Wh[ XWi[Z ed Yebehi _d b_\[6 _d fh[i[hlWj_l[' Yebehi cWo
X[ beij eh Y^Wd][Z' ]h[[di jkhd Xbk_i^' h[Zi Wh[ beij' WdZ ej^[h Xh_]^j Yebehi X[Yec[ Zkbb) Cd fh[fWh(
_d] j^_i a[o WdZ j^[ if[Y_[i WYYekdji j^Wj \ebbem' m[ ^Wl[ X[[d ]k_Z[Z Xo j^[ bWj[ij h[l_i_edWho
ijkZ_[i' Xkj m[ ^Wl[ Wbie jWa[d W Yedi[hlWj_l[ fei_j_ed X[YWki[ e\ j^[ dWjkh[ e\ j^[ Wd_cWbi m_j^
m^_Y^ m[ Wh[ meha_d] $i[[ X[bem%) N^[ i[Yj_ed e\ j^[ a[o Z[Wb_d] m_j^ j^[ i[W idWa[i $Yekfb[ji ,2
[j i[g)% ^Wi X[[d ceZ_\_[Z \hec Mc_j^ $,4-1 WdZ ,4/. WdZ LWickii[d' ?bcX[h]' AhWlbkdZ' WdZ
Cd[_Y^ -+,,%) @khj^[hceh[' m[ ^Wl[ Ykbb[Z \hec j^[ b_j[hWjkh[ WdZ WZefj[Z j^[ ceij h[Y[dj f^obe(
][d[j_Y WhhWd][c[dj \eh j^[ ][d[hW e\ l_l_fWheki i[W idWa[i' dejWXbo j^Wj e\ MWdZ[hi [j Wb) -+,.' ie
j^Wj cWdo ^[h[je\eh[ \Wc_bWh ][d[h_Y dWc[i' ikY^ Wi ;[UfQ_V[N' BN]RZV`' WdZ FRYNZV`' WdZ j^[_h
_dYbkZ[Z if[Y_[i' ^Wl[ X[[d h[\[hh[Z je j^[ ][dki >fQ_\]UV`)

;bie' m[ ^Wl[' hWj^[h WhX_jhWh_bo' Y^ei[d je WYYehZ Wbb h[Ye]d_pWXbo Z_ij_dYj WbbefWjh_Y ikX(
if[Y_[i \kbb if[Y_[i ijWjki hWj^[h j^Wd ][j [cXhe_b[Z _d Wh]kc[dji e\ m^o hW_i[ ed[ ikXif[Y_[i je
\kbb if[Y_[i ijWjki Xkj h[jW_d Wdej^[h Wi W ikXif[Y_[i' j^ek]^ Xej^ YWd X[ h[WZ_bo' j^ek]^ Z_\\[h[d(
j_Wbbo' Z_W]dei[Z jWnedec_YWbbo) ;h]kc[dji Wi je m^Wj Yedij_j_jk[i W X_ebe]_YWb |if[Y_[i} l[hiki
|ikXif[Y_[i} Wh[ ceij e\j[d dej \hk_j\kb WdZ kikWbbo XWi[Z ed WhX_jhWho Wii[iic[dji Xo W ]_l[d
meha[h ed `kij ^em |_cfehjWdj} W Y^WhWYj[h eh Y^WhWYj[h ijWj[ _i _d _d\[hh_d] j^[ |Ybei[d[ii} e\ X_e(
be]_YWb W\\_d_j_[i' _)[)' j^[ ][d[Wbe]_YWb h[bWj_edi^_fi Wced] j^[ fWhj_[i)

;i m[ ^Wl[ Wbh[WZo c[dj_ed[Z $ff) /2-z/2.%' _d h[Y[dj o[Whi j^[ ceij i_]d_\_YWdj dec[dYbWj(
khWb Y^Wd][i ^Wl[ X[[d _d j^[ WbbeYWj_ed e\ if[Y_[i Wced] ][d[hW e\ l[deceki idWa[i) N^ki' m[
^Wij[d je [cf^Wi_p[' cWdo e\ j^[i[ Y^Wd][i Wh[ dej je X[ jWa[d b_]^jbo _dWickY^ Wi j^[o h[\b[Yj
_cfehjWdj Y^Wd][i _d ekh kdZ[hijWdZ_d] e\ j^[ h[bWj_edi^_fi Wced] j^[i[ l[deceki idWa[ if[Y_[i
WdZ Wh[ ^_]^bo h[b[lWdj X[YWki[ e\ j^[ i_]d_\_YWdj c[Z_YWb _cfb_YWj_edi' l_i(W(l_i j^[ fheZkYj_ed
WdZ ki[ e\ Wdj_l[d_di _d j^[ jh[Wjc[dj e\ idWa[X_j[i)

;bie' fb[Wi[ dej[' cWdo e\ j^[ _cW][i ^Wl[ X[[d fhel_Z[Z Xo Yebb[W]k[i Wi W Yekhj[io \eh j^[
[nfh[ii ki[ e\ c[cX[hi e\ j^[ B[Whij J^_b_ff_d[ ?nf[Z_j_ed fWhj_Y_fWdji6 j^[ _cW][i Wh[ emd[Z WdZ
Yefoh_]^j[Z Xo j^[ Zedehi WdZ ckij dej X[ Yef_[Z eh ej^[hm_i[ Z_ijh_Xkj[Z)
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A) FWj[hWb WdZ ZehiWb l_[mi e\ j^[ ^[WZ e\ W a_d] YeXhW' E]UV\]UNTb`

UN[[NU) Hej[ _d fWhj_YkbWh j^[ WXi[dY[ e\ j^[ beh[Wb iYWb[ X[jm[[d
j^[ feijdWiWb WdZ j^[ fh[eYkbWh iYWb[i) N^_i _i Y^WhWYj[h_ij_Y e\ Wbb
[bWf_d[ idWa[i' Xkj j^[ WXi[dY[ ckij X[ ki[Z m_j^ YWh[ X[YWki[ W

dkcX[h e\ ded(l[deceki YebkXh_d[ idWa[i Wbie bWYa j^[ beh[Wb)

B) FWj[hWb WdZ ZehiWb l_[m e\ W jof_YWb J^_b_ff_d[ l_f[h_d[ idWa['
I_VZR_R`b_b` $FN_VN`% SYNc\ZNPbYNab`) Hej[ j^[ fei_j_ed e\ j^[

i[dieho f_j beYWj[Z ed j^[ i_Z[ e\ j^[ ^[WZ X[jm[[d j^[
deijh_b WdZ j^[ [o[)

>_W]hWci e\ ^[WZ WdZ XeZo iYWbWj_ed _d W jof_(
YWb idWa[) >RNQ `PNYR`5 $;% bWj[hWb' $<% ZehiWb'

WdZ $=% P[djhWb l_[mi)
7\Qf `PNYR ]NaaR_[` WdZ ^em X[ij je Yekdj iYWb[
hemi) <eZo iYWb[i WhhWd][Z _d $>% eXb_gk[ hemi'

WdZ $?% fWhWbb[b hemi)
>_W]hWci ceZ_\_[Z \hec Mc_j^ $,4/.%

beh[Wb WXi[dj6 feijdWiWb iYWb[ _d

YedjWYj m_j^ fh[eYkbWh

dWiWb iYWb[i

i[dieho eh \WY_W b f_j

deijh_b
7

8

1

2 3

4 5

>_W]hWci e\ iakbbi e\ [bWf_d[ $DNWN [NWN% $C% WdZ YhejWb_d[ l_f[h $8_\aNYb` U\__VQb`% $D% iakbbi)
$C% cWn_bbW _i WjjWY^[Z je [Yjefj[ho]e_Z WdZ YWddej hejWj[6 icWbb feij(\Wd] cWn_bbWho j[[j^ kikWbbo X[^_dZ l[dec

Z[b_l[ho \Wd]i6 $D% GWn_bbWho Xed[ icWbb' hejWj[i W]W_dij [Yjefj[ho]e_Z6 de j[[j^ X[^_dZ l[dec Z[b_l[ho \Wd]i)
>_W]hWci \hec <ekb[d][h $,34.' .5.2. WdZ .50,3%
$cWn 8 cWn_bbWho Xed[6 [Yj 8 [Yjefjo][he_Z Xed[%

9 ;

@CAOL?M .;zD) >_W]hWci e\ Z_W]deij_Y iYWb[ WdZ Z[djWb Y^WhWYj[hi e\ J^_b_ff_d[ idWa[i)



F?PCNIH' <LIQH' " MCF?L5 JBCFCJJCH? P?HIGIOM MH;E?M /3,

,W) Jkf_b e\ [o[ hekdZ6 beh[Wb iYWb[ WXi[dj $@_]) /%6 l[dec \Wd]i i^ehj' f[hcWd[djbo [h[Yj6 cWn_b(
bWho Xed[ [bed]Wj[' kikWbbo m_j^ i[l[hWb icWbb j[[j^ X[^_dZ \hedj \Wd]i $@Wc_bo ?bWf_ZW['
_dYbkZ_d] YeXhWi' YehWb idWa[i' WdZ i[W idWa[i% $i[[ @_]) .C%) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) -

,X) Jkf_b e\ [o[ l[hj_YWbbo [bb_fj_YWb $@_]) 0;%6 beh[Wb iYWb[ WXi[dj6 kff[h ikh\WY[ e\ ^[WZ [_j^[h Yel(
[h[Z Xo icWbb iYWb[i $@_]) 0<% eh bWh][' iocc[jh_YWb iYWb[i6 W Z[[f i[dieho f_j fh[i[dj _cc[(
Z_Wj[bo X[^_dZ j^[ deijh_b $@_]) 0;%6 l[dec \Wd]i lWh_WXb[ _d b[d]j^' \_n[Z je W i^ehj cel[WXb[
cWn_bbWho Xed[ j^Wj Wbbemi \eh hejWj_ed e\ j^[ \Wd]i XWYamWhZ m^[d j^[ cekj^ _i Ybei[Z6 de
j[[j^ X[^_dZ \Wd]i $@Wc_bo P_f[h_ZW[% $i[[ @_]) .D%) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ,-

-W) NW_b \bWjj[d[Z bWj[hWbbo' eWh(b_a[ $@_]) 1;% $i[W idWa[i%) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ,1
-X) NW_b hekdZ[Z' jWf[h_d] $@_]) 1<% $j[hh[ijh_Wb idWa[i%) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) .

.W) MYWb[i _d ,.z,0 bed]_jkZ_dWb hemi Wj c_ZXeZo6 iYWb[i ed i_Z[i e\ XeZo lWh_WXb[' _d [_j^[h
eXb_gk[ eh fWhWbb[b hemi $@_]i) .>' .?' 3;' WdZ 3<%) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) /

.X) MYWb[i _d ,2z-0 bed]_jkZ_dWb hemi Wj c_ZXeZo6 iYWb[i ed i_Z[i e\ XeZo _d eXb_gk[ hemi U@_])
.>' Wbie @_]) 3; \eh E]UV\]UNTb`V $A[dki DNWN%) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ,+

/W) MYWb[i ed i_Z[i e\ XeZo _d eXb_gk[ hemi $@_]i) .>' 3;%6 dkcX[h e\ iYWb[i ed feij[h_eh j^_hZ e\
XeZo Wj b[Wij jme b[ii j^Wd ed Wdj[h_eh j^_hZ $<WbWXWY' Debe' Fkped' G_dZWdWe' G_dZehe'
H[]hei' JWdWo' JWbWmWd' Jeb_bbe%) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) E]UV\]UNTb` UN[[NU $@_]) 2;%

/X) MYWb[i ed i_Z[i e\ XeZo _d fWhWbb[b hemi $@_]i) .?' 3<%6 dkcX[h e\ iYWb[i ed feij[h_eh j^_hZ e\
XeZo [gkWb je dkcX[h ed Wdj[h_eh j^_hZ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) 0

0W) MYWb[i _d ,0 bed]_jkZ_dWb hemi Wj c_Z^eZo $A[dki >RZVOb[TN_b`%) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) 1
0X) MYWb[i _d ,. bed]_jkZ_dWb hemi Wj c_ZXeZo $A[dki 8NYYV\]UV`%) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) 3

1W) <bWYa h_d]i ed Zehikc e\ XeZo dej Z_l_Z[Z Xo dWhhem m^_j[ Wddkb_6 j[cfehWb h[]_ed ^[Wl_bo
f_]c[dj[Z m_j^ c[bWd_d6 m^_j[ Wddkb_ ed Zehikc kikWbbo b[ii j^Wd 1+) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) 2

fh[eYkbWh

dWiWbi

beh[Wb WXi[dj

hekdZ [o[ fkf_b

i[dieho f_j

deijh_b

[bb_fj_Y [o[ fkf_b

1 2

1 2

@CAOL?M 1;z<) NW_bi e\ i[W idWa[i $;) bWj[hWbbo Yecfh[ii[Z' fWZZb[(i^Wf[Z% WdZ
j[hh[ijh_Wb idWa[i $<) dej Yecfh[ii[Z' hekdZ[Z WdZ jWf[h_d] jemWhZ j_f%)

@CAOL? /) Jkf_b e\ [o[ e\ DNWN ]UVYV]]V[R[`V`6 beh[Wb iYWb[ WXi[dj)

@CAOL?M 0;z<) I_\]VQ\YNRZb` `bON[[bYNab`5 $;% FWj[hWb l_[m e\ ^[WZ $<% >ehiWb l_[m e\ ^[WZ)



1X) <bWYa h_d]i ed Zehikc e\ XeZo Z_l_Z[Z Xo dWhhem m^_j[ Wddkb_6 j[cfehWb h[]_ed dej ^[Wl_bo
f_]c[dj[Z m_j^ c[bWd_d6 m^_j[ Wddkb_ ed Zehikc kikWbbo ceh[ j^Wd 1+6 l[djhWb i^_[bZi5 $�%
,42z-,1' $�% -,3z--2 $=[Xk' H[]hei' JWdWo%) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) >RZVOb[TN_b` TRZVN[bYV`

2W) P[djhWb i^_[bZi5 $�% --.z-..6 $�% -0-z-04 $Fkped%) ) ) ) ) ) ) >RZVOb[TN_b` PNYYVTN`aR_ $@_]) 4%
2X) P[djhWb i^_[bZi5 $�% -+1 $jme if[Y_c[di% $Jeb_bbe WdZ WZ`WY[dj ;khehW Jhel)' Fkped%) ) ) ) ) ) ) )

) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) >RZVOb[TN_b` ZPPYb[TV

3W) <bWYa YheiiXWhi ed l[dj[h Ze dej Yec[ _d YedjWYj m_j^ XbWYa e\ i_Z[i6 W Z_ij_dYj m^_j[ b_d[ fh[i(
[dj ed i_Z[i eYYkfo_d] [dj_h[ \_hij iYWb[ hem eh fWhji e\ \_hij WdZ i[YedZ hemi $<WbWXWY'
<kikWd]W' =kb_ed' JWbWmWd%) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) 8NYYV\]UV` OVYV[RNaN

3X) <bWYa YheiiXWhi ed l[dj[h YedjWYj XbWYa e\ i_Z[i6 de Z_ij_dYj m^_j[ b_d[ Wbed] ekj[h iYWb[ hemi
) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) 4

4W) =h[Wc Yebeh[Z YheiiXWhi ed l[dj[h Ze dej [nj[dZ ed je i_Z[ e\ XeZo WXel[ \_hij iYWb[ hem $Debe%
) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) 8NYYV\]UV` `bYbR[`V`

4X) =h[Wc Yebeh[Z YheiiXWhi ed l[dj[h [nj[dZ edje i_Z[ e\ XeZo' e\j[d je \ekhj^ iYWb[ hem $G_d(
ZWdWe' MWcWh%) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) 8NYYV\]UV` ]UVYV]]V[N $@_]) ,+%

/3- NB? =IL;F NLC;HAF?5 B?;LMN <CI>CP?LMCNS ?RJ?>CNCIH

@CAOL? ,+) 8NYYV\]UV` ]UVYV]]V[N)
J^eje Xo LW\[ <emd)

@CAOL?M 2;z<) Dkd[_b[i e\ $;% E]UV\]UNTb` UN[[NU) WdZ $<% DNWN ]UVYV]]V[R[`V`'

J^ejei)Yekhj[io e\ $;% De^d NWi^`_Wd WdZ $<% GWhaki IkbW^bW

@CAOL?M 3;z<) MYWb[i ed i_Z[i e\ XeZo5 $;% ibWdj_d] ZemdmWhZ UeXb_gk[V $E]UV\]UNTb` UN[[NU%6
$<% ^eh_pedjWb UfWhWbb[bV $>RZVOb[TN_b` PNYYVTN`aR_%)

@CAOL? 4) >RZVOb[TN_b` PNYYVTN`aR_)
J^eje Xo LW\[ <hemd)

1 2

1

2



,+W) MYWb[i Wj c_ZXeZo _d ,2z,4 bed]_jkZ_dWb hemi6 ]hekdZ Yebeh WXel[ XbWYa eh ZWha Xhemd) ) ) ,,
,+X) MYWb[i Wj c_ZXeZo _d -,z-. bed]_jkZ_dWb hemi6 WXel[ Yebeh kd_\ehc b_]^j Xhemd eh eb_l[6 l[d(

jhWbi ,3+z,41 $=WjWdZkWd[i' Fkped' G_dZehe%) ) ) ) ) ) ) ) ) ) ) ) ) ) DNWN ]UVYV]]V[R[`V` $@_]) 2<%

,,W) ; \[m Wdj[h_eh l[djhWbi b_]^j o[bbem \ebbem[Z Xo XWdZ e\ XbWYa j^Wj ]hWZkWbbo \WZ[i feij[h_eh(
bo6 l[djhWbi ,1-z,23 $<e^eb' F[oj[' G_dZWdWe' MWcWh%) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) DNWN `NZN_R[`V`

,,X) P[dj[h ZWha eh b_]^j Xkj m_j^ekj W Z_ij_dYj_l[ XbWYa XWdZ ed Wdj[h_eh fehj_ed6 l[djhWbi ,23z,34
$=kb_ed' JWbWmWd%) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) DNWN `bZNa_N[N

,-W) MYWb[i ed ^[WZ WdZ Y^_d iceej^6 i[YedZ kff[h bWX_Wb \ki[Z je iYWb[ \ehc_d] Wdj[h_eh XehZ[h e\
\WY_Wb f_j $@_]) ,,;%) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ,/

b-X) MYWb[i ed ^[WZ WdZ Y^_d ijhed]bo a[[b[Z6 i[YedZ kff[h bWX_Wb i[fWhWj[Z \hec iYWb[ \ehc_d]
Wdj[h_eh XehZ[h e\ \WY_Wb f_j $@_]) ,,<%) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ),.

,.W) MYWb[ hemi Wj c_ZXeZo' $�% -,z-. ' $�% -,z-46 _dj[hdWiWbi i[fWhWj[Z Xo - $hWh[bo ,% iYWb[i'
d[l[h _d YedjWYj6 .hZ kff[h bWX_Wb kikWbbo i[fWhWj[Z \hec ikXeYkbWh Xo , eh - iYWb[i6 iYWb[i ed
idekj Wbed] W ijhW_]^j b_d[ \hec heijhWb je b[l[b e\ ikfhWeYkbWhi' $�% /z2' $�% 0z36 iYWb[i ed
Zehikc e\ ^[WZ ed W b_d[ X[jm[[d ikfhWeYkbWhi 4z,16 Yebeh lWh_WXb[' i^WZ[i e\ ]h[[d' Xbk[ eh
]h[[d WdZ Xbk[ _d \[cWb[i' ]h[[d _d cWb[i Xkj Xbk[ _d iec[ H[]hei fefkbWj_edi6 YheiiXWdZi
WhekdZ XeZo Xbk[ WdZ m^_j[' h[Z WdZ m^_j[' eh Xbk[' h[Z WdZ m^_j[6 feijeYkbWh ijh_f[ _d
\[cWb[i lWh_WXb[' _d cWb[i m^_j[ eh h[Z' WdZ h[Z _d `kl[d_b[i6 l[djhWbi $�% ,-3z,/3' $�%
,-2z,/26 ikXYWkZWbi $�% /0z0.' $�% /+z0/ $<WbWXWY' <Wi_bWd' <e^eb' >_dW]Wj' Debe' F[oj['
Fkped' G_dZWdWe' H[]hei' JWbWmWd' JWdWo' MWcWh' M_Xkjk' Nkc_dZWe% ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) )
) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) I_\]VQ\YNRZb` `bON[[bYNab` $@_]) ,-;z=%

F?PCNIH' <LIQH' " MCF?L5 JBCFCJJCH? P?HIGIOM MH;E?M /3.

1 2

i[YedZ kff[h bWX_Wb \ki[Z je

iYWb[ XehZ[h_d] i[dieho f_j
i[YedZ kff[h bWX_Wb dej \ki[Z

je iYWb[ XehZ[h_d] i[dieho f_j

\WY_Wb $i[dieh% f_j

\WY_W b $i[dieh% f_j

@CAOL?M ,,;z<) FWj[hWb l_[m e\ ^[WZi e\ $;% I_VZR_R`b_b` $FN_VN`% SYNc\ZNPbYNab` WdZ $<% I_\]VQ\YNRZb` `bON[[b&

YNab`)

@CAOL?M ,-;z=) I_\]VQ\YNRZb` `bON[[bYNab`5 $;% Fkped' \[cWb[6 $<% Fkped' cWb[6 $=% H[]hei' \[cWb[)

J^ejei Xo LW\[ <hemd)

1 3

2



,.X) MYWb[ hemi Wj c_ZXeZo ,3z,46 _dj[hdWiWbi i[fWhWj[Z Xo , eh - iYWb[i' d[l[h _d YedjWYj6 .hZ
kff[h bWX_Wb kikWbbo _d YedjWYj m_j^ ikXeYkbWh eh hWh[bo i[fWhWj[Z Xo edbo , iYWb[6 iYWb[i ed
idekj Wbed] W ijhW_]^j b_d[ \hec heijhWb je b[l[b e\ ikfhWeYkbWhi $�% /z0' $�% 06 iYWb[i ed Zeh(
ikc e\ ^[WZ ed b_d[ X[jm[[d ikfhWeYkbWhi 1z36 Yebeh ]h[[d(jkhgke_i[ XWYa]hekdZ Yebeh _d
cWb[i' ]h[[d _d \[cWb[i6 feijeYkbWh ijh_f[ _d XbWYa' hWh[bo m^_j[' _d Xej^ \[cWb[i WdZ cWb[i6
l[djhWbi $�% ,.,z,.0' $�% ,-46 ikXYWkZWbi $G% /0z/1' $�% // $F[oj[' G_dZWdWe' MWcWh%) ) ) )
) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) I_\]VQ\YNRZb` ]UVYV]]R[`V`

,/W) NW_b dej Z_ij_dYjbo Z_\\[h[dj_Wj[Z \hec XeZo Xo Yebeh6 ^[c_f[d[i m_j^ekj if_d[i) ) ) ) ) ) ) ) ) ,0
,/X) NW_b Z_ij_dYjbo Z_\\[h[dj_Wj[Z \hec XeZo Xo Yebeh6 ^[c_f[d[i if_dei[ $<WbWXWY' JWbWmWd%) ) ) )

) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) I_VZR_R`b_b` $FN_VN`% `PUbYagRV $@_]) ,.%

,0W) >ehiWb Yebeh bWYai ZWha f_]c[dji [nY[fj \eh W iYWjj[h_d] e\ ZWha ZehiWb XbejY^[i6 o[bbem _d b_\[
$m^_j[ _d WbYe^eb% $<WjWd CibWdZ%) ) ) ) )) ) ) ) ) ) ) ) ) ) ) I_VZR_R`b_b` $FN_VN`% ZPT_RT\_V $@_]) ,/%

,0X) >ehiWb Yebeh m_j^ ZWha f_]c[dji fh[i[dj' kikWbbo Xbk[ ]h[[d' ]h[[d eh ZWha Xbk[ ]hWo $=Wc_]k(
_d' Debe' Fkped' G_dZWdWe' M_gk_`eh%) ) ) ) ) ) ) ) I_VZR_R`b_b` $FN_VN`% SYNc\ZNPbYNab` $@_]) ,0%

/3/ NB? =IL;F NLC;HAF?5 B?;LMN <CI>CP?LMCNS ?RJ?>CNCIH

@CAOL? ,/) I_VZR_R`b_b` $FN_VN`% ZPT_RT\_V)
J^eje Xo LW\[ <hemd)

@CAOL?M ,0;z<) PWh_Wj_ed _d Yebeh fWjj[hd _d I_VZR_R`b_b` $FN_VN`% SYNc\ZNPbYNab`)

J^ejei Xo LW\[ <hemd)

1 2

@CAOL? ,.) I_VZR_R`b_b` $FN_VN`% `PUbYagRV'

J^eje Xo LW\[ <hemd)



COK]XKUO]
$H)<) M[l[hWb if[Y_[i _dYbkZ[Z _d j^_i i[Yj_ed e\ j^[ a[oi ^Wl[ o[j je X[ h[fehj[Z \hec J^_b_ff_d[ mWj[hi Xkj ^Wl[ X[[d

\ekdZ _d d[_]^Xeh_d] Wh[Wi' e\\ j^[ YeWij e\ dehj^[hd <ehd[e WdZ*eh [bi[m^[h[ _d j^[ Mekj^ =^_dW M[W h[]_ed U_dZ_YWj[Z Xo
XebZ\WY[ jof[V%) ;bie' h[Y[dj f^obe][d[j_Y ijkZ_[i e\ j^[ i[W idWa[ ][dki >fQ_\]UV` WdZ Wbb_[Z ][d[hW' ^Wl[ h[ikbj[Z _d cW`eh
Y^Wd][i _d j^[ j^[ ][d[h_Y Wii_]dc[dj e\ if[Y_[i) N^ei[ Y^Wd][i Wh[ _dZ_YWj[Z ^[h[ Xo [dYbei_d] \ehc[hbo h[Ye]d_p[Z ][d(
[hW _d XhWYa[ji U V \ebbem_d] j^[ dem Ykhh[dj dWc[ \eh j^[ if[Y_[i' [)])' >fQ_\]UV` Pb_ab`' \ehc[hbo BN]RZV` Pb_ab`' _i i^emd
X[bem Wi >fQ_\]UV` UBN]RZV`V Pb_ab`)

,1W) P[djhWb iYWb[i bWh][' ed[(j^_hZ je ceh[ j^Wd ed[(^Wb\ j^[ m_Zj^ e\ j^[ XeZo $@_]) ,1;%6 deijh_bi
bWj[hWb eh ikf[h_eh' dWiWb iYWb[i _d YedjWYj eh i[fWhWj[Z i[fWhWj[Z Xo _dj[hdWiWbi) ) ) ) ) ) ) ) ) ) ,2

,1X) P[djhWb iYWb[i icWbb' b[ii j^Wd ed[(\ekhj^ m_Zj^ e\ XeZo' e\j[d icWbb[h j^Wd eh Wj b[Wij dej bWh](
[h j^Wd WZ`WY[dj XeZo iYWb[i $@_]) ,1<%6 deijh_bi lWh_WXb[' _dj[hdWiWb iYWb[i WXi[dj' dWiWb iYWb[i
_d YedjWYj m_j^ ed[ Wdej^[h) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) -+

,2W) Heijh_bi bWj[hWb6 dWiWbi i[fWhWj[Z Xo _dj[hdWiWbi) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ,3
,2X) Heijh_bi ikf[h_eh6 dWiWbi _d YedjWYj m_j^ ed[ Wdej^[h) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) #5=D?A>A? 1D0<AC55

,3W) MYWb[i _d ,4 bed]_jkZ_dWb hemi Wj c_ZXeZo6 de Wpo]eki fh[\hedjWb iYWb[ $@_]) ,2;%6 l[djhWbi
--0z-/.) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) BNaVPNbQN YNaVPNbQNaN $@_]) ,3;%

F?PCNIH' <LIQH' " MCF?L5 JBCFCJJCH? P?HIGIOM MH;E?M /30

@CAOL?M ,1;z<) P[djhWb iYWb[i _d i[W idWa[i5 $;% bWh][ l[djhWb iYWb[i _d BNaVPNbQN $BNaVPNbQN P\YbO_V[N%6
$<% icWbb l[djhWb iYWb[i _d >fQ_\]UV` $>fQ_\]UV` Na_VPR]`% WdZ ej^[h i[W idWa[i)

1 2

@CAOL?M ,2;z<) ;po]eki fh[\hedjWb iYWb[5 $;% WXi[dj _d BNaVPNbQN YNaVPNbQNaN6 $<% fh[i[dj _d BNaVPNbQN P\YbO_V[N'

de Wpo]eki fh[\hedjWb iYWb[ Wpo]eki fh[\hedjWb iYWb[ fh[i[dj

@CAOL?M ,3;z<) $;% BNaVPNbQN YNaVPNbQNaN) J^eje Yekhj[io De^d NWi^`_Wd6 $<% BNaVPNbQN P\YbO_V[N) J^eje Xo >ed] F_d)

1 2



,3X) MYWb[i _d -,z-0 bed]_jkZ_dWb hemi Wj c_ZXeZo6 Wd Wpo]eki fh[\hedjWb iYWb[ kikWbbo fh[i[dj
$@_]) ,2<%) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ,4

,4W) LeijhWb dej Z_l_Z[Z6 kff[h b_f o[bbem6 l[djhWbi -,.z-/0) ) ) ) ) ) BNaVPNbQN P\YbO_V[N $@_]) ,3<%
,4X) LeijhWb Z_l_Z[Z ^eh_pedjWbbo6 kff[h b_f Xhemd6 l[djhWbi ,40z-+06 .+z/- XWdZi ed XeZo) ) ) ) )

) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) BNaVPNbQN `RZVSN`PVNaN

-+W) Geh[ j^Wd 2- iYWb[ hemi WhekdZ c_ZXeZo) ) ) ) ) ) ) ) ) ) ) ) ) &D0><=45? U'<8=<=45?V -;;-;0-815

-+X) @[m[h j^Wd 2- iYWb[ hemi WhekdZ c_ZXeZo) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) -,

-,W) LeijhWb iYWb[ \hW]c[dj[Z _dje / eh 0 icWbb[h iYWb[i6 ZehiWb ^[WZ iYWb[i m_j^ j^_Ya[d[Z [Z][i
) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) &D0><=45? U,4-8-??<=45?V -;<9-8A?

-,X) Hej Wi WXel[) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) --

--W) N^h[[ ikfhWbWX_Wbi edbo' i[YedZ l[ho [bed]Wj[) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ;ZfQ\PR]UNYb` N[[bYNab`

--X) Hej Wi WXel[) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) -.

-.W) P[djhWbi ckY^ XheWZ[h Wdj[h_ehbo j^Wd feij[h_ehbo) ) ) ) ) ) ) ) &D0><=45? U+>-1?/A@-@-V B5=1>5;-

-.X) P[djhWbi kd_\ehc_bo icWbb) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) -/

-/W) P[djhWb iYWb[i icWbb Xkj Z_ij_dYj j^hek]^ekj' kdZ_l_Z[Z Xo W c[Z_Wd ]heel[ $@_]) ,4<% eh' _\
Z_l_Z[Z feij[h_ehbo $@_]) ,4=%' j^[ jme ^Wbl[i [_j^[h Wffei[Z eh Wbj[hdWj_d] m_j^ ed[ Wdej^[h'
^[WZ l[ho icWbb WdZ \hedj ^Wb\ e\ XeZo bed] WdZ l[ho ib[dZ[h) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) -0

-/X) P[djhWb iYWb[i' _\ Z_ij_dYj' j^[d [_j^[h Z_l_Z[Z Xo W c[Z_Wd ]heel[ $@_]) ,4=% eh icWbb[h j^Wd
WZ`WY[dj XeZo iYWb[i $@_]) ,4;%) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) .3

-0W) Hej ceh[ j^Wd -. iYWb[i WXekZ j^[ j^_Ya[ij fWhj e\ XeZo) ) ) ) ) ) ) ) &D0><=45? U'1>585-V 61>0<;5

-0X) ;j b[Wij -0 eh ceh[ iYWb[i WhekdZ j^_Ya[ij fWhj e\ XeZo) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) -1

-1W) B[WZ iYWb[i h[]kbWh' kikWbbo [dj_h[ $@_]) -+;%6 dWiWb iYWb[i _d YedjWYj m_j^ ed[ Wdej^[h6 fh[(
eYkbWh fh[i[dj) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) -2

-1X) B[WZ iYWb[i' [if[Y_Wbbo \hedjWb WdZ fWh_[jWb' ceh[ eh b[ii \hW]c[dj[Z $@_]) -+<% ) ) ) ) ) ) ) ) ) )
) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) &D0><=45? U#/-8D=@<=45?V =1><;55

-2W) G[djWb iYWb[ dehcWb $@_]) -,;%' dej ^_ZZ[d _d iocf^oi_i ]hel[6 l[djhWbi kd_\ehc _d i_p[6
,z,3 cWn_bbWho j[[j^ X[^_dZ \Wd]i) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) -3

-2X) G[djWb iYWb[ [bed]Wj[' fWhj_Wbbo ^_ZZ[d _d ]heel[ _d iocf^oi_i $@_]) -,<%6 l[djhWbi kd_\ehc
_d i_p[6 .z0 cWn_bbWho j[[j^ X[^_dZ \Wd]i ) ) ) ) ) ) ) &D0><=45? U%;4D0>5;-V ?/45?@<?A? $@_]) --%

-3W) MYWb[i ed j^_Ya[ij fWhj e\ XeZo ^[nW]edWb eh gkWZhWd]kbWh _d i^Wf[' m[Wabo _cXh_YWj[ eh `kn(
jWfei[Z $@_]) -.;%6 3z,3 cWn_bbWho j[[j^ X[^_dZ \Wd]i) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) -4

-3X) MYWb[i ed j^_Ya[ij fWhj e\ XeZo m_j^ hekdZ[Z eh Xbkdjbo fe_dj[Z j_fi' Z_ij_dYjbo eh m[Wabo
_cXh_YWj[ $@_]) -.<%6 ,z3 cWn_bbWho j[[j^ X[^_dZ \Wd]i) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) .-

-4W) B[WZ l[ho icWbb' XeZo bed] WdZ l[ho ib[dZ[h Wdj[h_ehbo $@_]) -/;%6 0z1 cWn_bbWho j[[j^ X[^_dZ
\hedj \Wd]i) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) .+

-4X) B[WZ dej Z_ij_dYjbo h[ZkY[Z' XeZo dej fWhj_YkbWhbo ib[dZ[h Wdj[h_ehbo $@_]) -/<%6 ^[WZ WdZ
XeZo ]hWo_i^ WXel[' m^_j[ X[bem6 l[djhWbi ,40z-3,6 3z,3 cWn_bbWho j[[j^ X[^_dZ \Wd]i) ) ) ) .,

.+W) B[WZ XbWYa m_j^ o[bbem_i^ ifeji6 XeZo ]hWo_i^ WXel[' m^_j[ X[bem6 iYWb[i _d -0z.+ bed]_jk(
Z_dWb hemi WhekdZ d[Ya' .4z/4 WhekdZ j^_Ya[ij fWhj e\ XeZo6 l[djhWbi .-.z/0-) ) ) ) ) ) ) ) ) ) ) )
) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) >fQ_\]UV` Na_VPR]`

.+X) B[WZ XbWYa_i^ m_j^ W Ykhl[Z o[bbem cWha WYheii idekj WdZ [nj[dZ_d] XWYamWhZi Wbed] i_Z[i
e\ ^[WZ WdZ iec[j_c[i W Yedd[Yj_d] o[bbem XWdZ eh jme WYheii \hedjWb WdZ fWh_[jWb h[]_ed'
XeZo ]h[o_i^ WXel[' o[bbem_i^ m^_b[ X[bem' m_j^ 1+z3+ ZWha ]h[o XWdZi' kikWbbo [dY_hYb_d]
XeZo Wdj[h_ehbo6 cWha_d]i e\j[d beij _d ebZ[h WZkbji6 .2z/0 iYWb[i WhekdZ c_ZXeZo6 l[djhWbi
.-3z/,/) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) &D0><=45? .><<755
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.,W) -1z.1 ZWha c_ZZehiWb XbejY^[i eh XWdZi ed XeZo6 Wdj[h_ehbo _dj[hifWY[i X[jm[[d ZehiWb ZWha
XeZo XWdZi ceh[ j^Wd - iYWb[ hemi m_Z[6 /z1 ZWha XWdZi ed jW_b6 .2z/0 iYWb[ hemi WhekdZ
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$<% $>fQ_\]UV` PfN[\PV[Pab`%6 $=% \hedjWb WdZ fWh_[jWb ^[WZ iYWb[i \hW]c[dj[Z $>fQ_\]UV` U6PNYf]a\]UV`V ]R_\[VV$)
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@CAOL?M -,;z<) G[djWb iYWb[5 $;% dehcWb' d[_j^[h [bed]Wj[ deh fWhj_Wbbo ^_ZZ[d \hec l_[m _d c[djWb iocf^oi_i
$>fQ_\]UV`%6 $<% [bed]Wj[ c[djWb iYWb[ fWhj_Wbbo ^_ZZ[d _d c[djWb iocf^oi_i m^[d cekj^ _i
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G[djWb iYWb[ dej [bed]Wj['
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c[djWb iYWb[ [bed]Wj[' ^_ZZ[d _d c[djWb
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_dZ_ij_d]k_i^WXb[ \hec WZ`WY[dj iYWb[i $>fQ_\]UV` UBN]RZV`V Pb_ab`%6 $<% kikWbbo Z_ij_d]k_i^WXb[ \hec WZ`WY[dj

iYWb[i $>fQ_\]UV` PfN[\PV[Pab`%6 $=% Z_l_Z[Z Xo W bed]_jkZ_dWb ]heel[ $>fQ_\]UV` T_NPVYV`%

1 2 3

@CAOL? --) >fQ_\]UV` U;[UfQ_V[NV `PUV`a\`b`) J^eje Yekhj[io e\ BWhebZ Peh_i)



.,X) .4z/0 ZWha c_ZZehiWb XbejY^[i eh XWdZi ed XeZo6 Wdj[h_ehbo _dj[hifWY[i X[jm[[d ZehiWb ZWha
XeZo XbejY^[i eh XWdZi b[ii j^Wd - iYWb[ hemi m_Z[6 3z,, ZWha XWdZi ed jW_b6 .,z.4 iYWb[ hemi
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./W) B[WZ _d WZkbj eb_l[ eh o[bbem_i^ $_d oekd]' ^[WZ cWo X[ XbWYa eh ZWha eb_l[%6 XbWYa l[djhWb
ijh_f[ e\j[d fh[i[dj Xkj b[ii Z_ij_dYj _d ebZ[h WZkbji6 ZehiWb fehj_edi e\ XbWYa XeZo Wddkb_ f[h(
i_ij [l[d _d ebZ[h WZkbji6 l[djhWbi -4+z.4+) ) ) ) ) ) ) ) ) >fQ_\]UV` PfN[\PV[Pab` $@_]i) -1;z<%

./X) B[WZ _d WZkbj XbWYa6 XeZo XbWYa m_j^ 0+ je 1+ dWhhem m^_j_i^ XWdZi eh Wddkb_6 l[djhWbi kik(
Wbbo XbWYa6 l[djhWbi .,/z.01 $h[ijh_Yj[Z je FWa[ NWWb U<ecXedV' Fkped%) ) ) >fQ_\]UV` `RZ]R_V

.0W) OikWbbo 0 kff[h bWX_Wbi' hWh[bo 16 --z-2 iYWb[ hemi WhekdZ d[Ya6 l[djhWbi .1+z/,06 ed[ Wdj[(
h_eh j[cfehWb) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) &D0><=45? 78<??5

.0X) OikWbbo 1 eh 2 kff[h bWX_Wbi' hWh[bo 06 -.z., iYWb[ hemi WhekdZ d[Ya' kikWbbo ]h[Wj[h j^Wd -/6
ed[ Wdj[h_eh j[cfehWb' iec[j_c[i Z_l_Z[Z _dje jme ikf[h_cfei[Z iYWb[i) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) .1

.1W) Fed]_jkZ_dWb hemi e\ iYWb[i _dYh[Wi[i Xo /z3 hemi \hec d[Ya je c_ZXeZo $-0z-4Ud[YaV*
..z.3Uc_ZXeZoV & /z3 _dYh[Wi[ _d hemi% ,) ) ) ) ) ) ) ) ) ) ) ) ) ) >fQ_\]UV` `]V_NYV` $@_]i) -1=z>%

.1X) Fed]_jkZ_dWb hemi e\ iYWb[i _dYh[Wi[i Xo 3z,3 hemi \hec d[Ya je c_ZXeZo6 XeZo ]h[Wjbo Yec(
fh[ii[Z feij[h_ehbo) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) .2

.2W) B[WZ XbWYa m_j^ o[bbem cWha_d]i6 ^[WZ icWbb' XeZo bed] WdZ ib[dZ[h Wdj[h_ehbo' Yecfh[ii[Z
feij[h_ehbo6 /+z00 ZWha XWdZi ed XeZo6 -.z-2 iYWb[ hemi WhekdZ d[Ya' ..z/, WhekdZ c_Z(
XeZo6 1z3 cWn_bbWho j[[j^ X[^_dZ \hedj \Wd]i) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) &D0><=45? 918-;</1=4-8A?

.2X) B[WZ XbWYa _d oekd] m_j^ eh m_j^ekj W o[bbem Ykhl[Z cWha WXel[' ]h[o_i^' eb_l[' eh o[bbem(
_i^ _d WZkbj6 ^[WZ ceZ[hWj[' XeZo [bed]Wj[' Yecfh[ii[Z feij[h_ehbo6 -0z., iYWb[ hemi WhekdZ
d[Ya' .2z/0 WhekdZ c_ZXeZo6 1+z3+ ZWha XWdZi ed XeZo' \WZ_d] _d WZkbji6 /z0 cWn_bbWho j[[j^
X[^_dZ \hedj \Wd]i) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) >fQ_\]UV` ORYPUR_V

.3W) G_ZXeZo iYWb[i _d -0z/. hemi WhekdZ XeZo6 ZehiWb iYWb[i ^[nW]edWb' `knjWfei[Z) ) ) ) ) ) ) ) .4

.3X) G_ZXeZo iYWb[i _d /2z12 hemi WhekdZ XeZo6 ZehiWb iYWb[i `knjWfei[Z' eh _cXh_YWj[) ) ) ) ) ) /+

.4W) B[WZ icWbb' Wdj[h_ehbo XeZo [bed]Wj[ WdZ dWhhem6 iYWb[ hemi WhekdZ d[Ya ,2z-.6 iYWb[i
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iYWb[ hemi \hec d[Ya je c_ZXeZo)}

@CAOL?M -.;z<) MYWb[i ed j^_Ya[ij fWhj e\ XeZo5 $;% ^[nW]edWb eh gkWZhWd]kbWh _d i^Wf[ $>fQ_\]UV` Na_VPR]`%6
$<% iYWb[i hekdZ[Z eh m_j^ Xbkdjbo fe_dj[Z j_fi $>fQ_\]UV` PfN[\PV[Pab`%)
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WhekdZ c_ZXeZo .+z/.6 bem[hceij bWj[hWb iYWb[ hemi ib_]^jbo bWh][h j^Wd kff[h bWj[hWb iYWb[i6
ZehiWb iYWb[i feij[h_ehbo ^[nW]edWb' `knjWfei[Z6 l[djhWbi kikWbbo Z_ij_dYj ed Wdj[h_eh \ekhj^ e\
XeZo' [dj_h[ WdZ XheWZ[h j^Wd WZ`WY[dj ZehiWb iYWb[i' feij[h_ehbo Z_ij_dYjbo Z_l_Z[Z Xo W c[Z_(
Wd ]heel[) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) >fQ_\]UV` T_NPVYV`

.4X) B[WZ WdZ d[Ya dehcWb' dej dWhhem $@_]) -3%6 iYWb[ hemi WhekdZ d[Ya -.z.,6 iYWb[ WhekdZ c_Z(
XeZo -0z/.6 ZehiWb iYWb[i' bem[hceij bWj[hWb iYWb[ hemi bWh][h j^Wd kff[h bWj[hWb iYWb[i
$@_]) -2>%6 l[djhWbi kikWbbo Z_ij_dYj ed Wdj[h_eh \ekhj^ e\ XeZo' feij[h_ehbo XWh[bo bWh][h j^Wd
WZ`WY[dj iYWb[i eh dej [dbWh][Z Wj Wbb' dej Z_l_Z[Z Xo W bed]_jkZ_dWb ]heel[6 ]h[[d_i^ eh eb_l[
je ]hWo WXel[' m^_j_i^ X[bem' .0z00 dWhhem ZWha XWdZi' eYYWi_edWbbo kd_\ehc ZWha ]hWo6 .z1
cWn_bbWho j[[j^ X[^_dZ [WY^ \Wd]) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) >fQ_\]UV` UBN]RZV`V Pb_ab` $@_]i) -3z-4%

/+W) >ehiWb iYWb[i fe_dj[Z' ijhed]bo _cXh_YWj[ $@_]) -2<%6 l[djhWbi _d jme ^Wbl[i6 1z2 cWn_bbWho
j[[j^ X[^_dZ [WY^ \Wd]) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) >fQ_\]UV` U6`a_\aVNV `a\XR`VV
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ed[ Wdj[h_eh j[cfehWb jme Wdj[h_eh j[cfehWbi

@CAOL?M -0;z<) ;dj[h_eh j[cfehWb iYWb[i5 $;% ed[ Wdj[h_eh j[cfehWb iYWb[ $>fQ_\]UV` `]V_NYV`%6
$<% jme Wdj[h_eh j[cfehWbi iYWb[i $>fQ_\]UV` PfN[\PV[Pab`%)

@CAOL?M -1;z>) $;z<% >fQ_\]UV` PfN[\PV[Pab`6 $=z>% >fQ_\]UV` `]V_NYV`' J^ejei Yekhj[io e\ BWhebZ Peh_i)
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@CAOL?M -/;z<) B[WZ WdZ XeZo Z_c[di_edi5 $;% ^[WZ WdZ Wdj[h_eh \ekhj^ e\ XeZo ib[dZ[h $>fQ_\]UV` Na_VPR]`%6
$<% ^[WZ WdZ Wdj[h_eh fehj_ed e\ XeZo dej Z_ij_dYjbo dWhhem[Z $>fQ_\]UV` \_[Nab`%
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/+X) >ehiWb iYWb[i ^[nW]edWb' `knjWfei[Z' bem[hceij bWj[hWb iYWb[ hemi dej bWh][h j^Wd WZ`WY[dj
kff[h bWj[hWb iYWb[i $@_]) -2=%6 c_Zl[djhWb iYWb[i' m^[d Z_ij_dYj' Z_l_Z[Z Xo W bed]_jkZ_dWb
]heel[6 X_Yebeh[Z' ehZ_dWh_bo XbWYa WXel[' o[bbem X[bem' m_j^ iec[ lWh_Wj_ed _d m^_Y^ o[bbem
[nj[dZi \Whj^[h kf ed j^[ i_Z[i WdZ j^[ XbWYa _i Yed\_d[Z je W m_Z[ c_ZZehiWb ijh_f[6 iec[j_c[i
XbWYa XWhi ed X[bbo6 jW_b cejjb[Z o[bbem WdZ XbWYa6 3z,+ cWn_bbWho j[[j^ X[^_dZ \hedj \Wd]i) ) )
) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) >fQ_\]UV` UFRYNZV`V ]YNab_b` $@_]) .+%

@CAOL? .+) >fQ_\]UV` UFRYNZV`V ]YNab_b`) J^eje Yekhj[io e\ De^d NWi^`_Wd)

@CAOL? -3) >fQ_\]UV` UBN]RZV`V Pb_ab`' @CAOL? -4) >fQ_\]UV` UBN]RZV`V Pb_ab` UUN_QdVPXVV)
J^eje Yekhj[io e\ BWhebZ Peh_i J^eje e\ fh[i[hl[Z if[Y_c[d)

@CAOL?M -2;z>) >ehiWb iYWb[i5 $;% iYWb[i `knjWfeij[Z $>fQ_\]UV` UFRYNZV`V ]YNab_b`%6 $<% iYWb[i _cXh_YWj[ $>fQ_\]UV`

U6`a_\aVNV `a\XR`VV%6 $=% bem[hceij . eh / bWj[hWb hemi dej bWh][h j^Wd WZ`WY[dj kff[h bWj[hWb iYWb[i $>fQ_\]UV` UFRYNZV`V
]YNab_b`%6 $>% bem[hceij . eh / bWj[hWb hemi bWh][h j^Wd kff[h bWj[hWb iYWb[i $>fQ_\]UV` UBN]RZV`V Pb_ab` UUN_QdVPXVV%
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DKLVO YP ^KbYXYWSM O[_S`KVOX^] PY\ ^RO ARSVSZZSXO `OXYWY_] ]XKUO]

3_\\OX^ XKWO 1V]Y UXYa K]

DO\\O]^\SKV ]XKUO]

8NYYV\]UV` V[aR`aV[NYV` CNaVP\_N V[aR`aV[NYV`

8NYYV\]UV` OVYV[RNaN CNaVP\_N V[aR`aV[NYV` OVYV[RNaN4 9\YV\]UV` OVYV[RNab`

8NYYV\]UV` ]UVYV]]V[N CNaVP\_N V[aR`aV[NYV` ]UVYV]]V[N4 9\YV\]UV` ]UVYV]]V[b`

8NYYV\]UV` `bYbR[`V` CNaVP\_N V[aR`aV[NYV` `bYbR[`V`

>RZVOb[TN_b` PNYYVTN`aR_ 8NYYV\]UV` PNYYVTN`aR_

>RZVOb[TN_b` PNYYVTN`aR_ 8NYYV\]UV` PNYYVTN`aR_ PNYYVTN`aR_

>RZVOb[TN_b` TRZVN[bYV` 8NYYV\]UV` PNYYVTN`aR_ TRZVN[bYV`

>RZVOb[TN_b` ZPPYb[TV 8NYYV\]UV` PNYYVTN`aR_ ZPPYb[TV4 >RZVOb[TN_b` ZPPYb[TV

DNWN ]UVYV]]V[R[`V` DNWN [NWN ]UVYV]]V[R[`V`

DNWN `NZN_R[`V` DNWN [NWN `NZN_R[`V`

DNWN `bZNa_N[N DNWN [NWN ZV\YR]V`

E]UV\]UNTb` UN[[NU DNWN UN[[NU

I_VZR_R`b_b` $FN_VN`% SYNc\ZNPbYNab` I_VZR_R`b_b` SYNc\ZNPbYNab`

I_VZR_R`b_b` $FN_VN`% SYNc\ZNPbYNab` I_VZR_R`b_b` SYNc\ZNPbYNab` SYNc\ZNPbYNab`

I_VZR_R`b_b` $FN_VN`% SYNc\ZNPbYNab` I_VZR_R`b_b` SYNc\ZNPbYNab` UNYVRb`4 I' $FN_VN`% UNYVRb`4

I' UNYVRb`

I_VZR_R`b_b` $FN_VN`% ZPT_RT\_V I_VZR_R`b_b` SYNc\ZNPbYNab` ZPT_RT\_V4 I' ZPT_RT\_V

I_VZR_R`b_b` $FN_VN`% `PUbYagRV I_VZR_R`b_b` `PUbYagRV

I_\]VQ\YNRZb` ]UVYV]]R[`V` I_VZR_R`b_b` dNTYR_V ]UVYV]]R[`V` U]UVYV]]V[R[`V`V
I_\]VQ\YNRZb` `bON[[bYNab` I_VZR_R`b_b` dNTYR_V `bON[[bYNab`
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>fQ_\]UV` ORYPUR_V

>fQ_\]UV` O_\\XVV

>fQ_\]UV` PNR_bYR`PR[`
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>fQ_\]UV` T_NPVYV` CVP_\PR]UNY\]UV` T_NPVYV`
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BNaVPNbQN P\YbO_V[N
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4917?@C9C){ GWn_bbW [nj[dZi \ehmWhZ X[oedZ fWbWj_d[6 l[dec \Wd]i \ebbem[Z Xo W Z_Wij[cW
WdZ j^[d Xo ed[ icWbb' ieb_Z jeej^6 ^[WZ dej Z_ij_dYj \hec d[Ya6 beh[Wb WXi[dj6 deijh_b X[jm[[d
dWiWbi6 [o[ icWbb' fkf_b hekdZ6 XeZo Yob_dZh_YWb' [bed]Wj[6 jW_b i^ehj6 iYWb[i iceej^' _d ,. bed]_jk(
Z_dWb hemi Wj c_ZXeZo6 ikXYWkZWbi fW_h[Z6 l[dec ]bWdZi [bed]Wj[' [nj[dZ_d] \Wh XWYa _dje XeZo
YWl_jo WdZ j[hc_dWj_d] _d Wd [bed]Wj[' YbkX(i^Wf[Z [dZ6 ^ofWfef^oi[i fh[i[dj j^hek]^ekj l[hj[XhWb
Yebkcd)

75?5B1= 651DEB5C @6 A89=9AA9?5 CA5395C){ >ehiWb iYWb[i _d ,. bed]_jkZ_dWb hemi [nY[fj
`kij X[^_dZ j^[ ^[WZ m^[h[ j^[o Wh[ _d ,0 hemi6 fh[YbeWYWb iYWb[ kdZ_l_Z[Z6 l[dj[h kikWbbo m_j^ Wd
Wbj[hdWj_d] i[h_[i e\ XbWYa WdZ b_]^j YheiiXWhi6 ^[WZ' Wj b[Wij feij[h_ehbo' ZWha)

B5>1B<C){ N^[ if[Y_[i _dYbkZ[Z ^[h[ _d 8NYYV\]UV` m[h[' kdj_b h[Y[djbo' fbWY[Z _d j^[ ][dki
CNaVP\_N) ;fWhj \hec j^[ h[Wi_]dc[dj e\ if[Y_[i \ehc[hbo h[\[hh[Z je 8NYYV\]UV`' >RZVOb[TN_b`'
WdZ CNaVP\_N Xo [Whb_[h Wkj^ehi $[)])' F[l_jed ,41/' Neh_XW ,44.' >Wl_Z WdZ Cd[_Y^ ,444 U^'c' \eh
WZZ_j_edWb h[\[h[dY[iV% WdZ YedjhWho je fh[l_eki WdWboi[i' Mbem_dia_ [j Wb) $-++,% Z[cedijhWj[Z j^Wj
j^[ jof[ if[Y_[i e\ 8NYYV\]UV` WdZ CNaVP\_N ^WZ X[[d _cfhef[hbo Wii_]d[Z WdZ j^Wj j^[ jof[ if[Y_[i
e\ 8NYYV\]UV` _i 6`]V` V[aR`aV[NYV` FWkh[dj_' ,213' Xo cedejofo WdZ m^ei[ jof[ beYWb_jo _i DWlW'
CdZed[i_W $h[ijh_Yj[Z Xo F[l_jed ,41/50-4%)

$-885<=45? .585;1-@- AO^O\]$ (//(

Nme Mjh_ff[Z =ehWb MdWa[
@_]kh[ .,

8NYYV\]UV` OVYV[RNab` J[j[hi' ,33,5,+4 $jof[ beYWb_jo5 |JkbWkWd} U8JWbWmWdV%)
CNaVP\_N V[aR`aV[NYV` OVYV[RNaN' F[l_jed' ,41/50.-)

45C3B9AD9@?){ <bWYa YheiiXWhi ed l[dj[h dej _d YedjWYj m_j^ XbWYa ed i_Z[i e\ XeZo6 fh[(
\hedjWbi' WdZ kikWbbo _dj[hdWiWbi' heijhWb WdZ \_hij jme kff[h bWX_Wbi m^_j[ $_d WbYe^eb(fh[i[hl[Z
if[Y_c[di%6 W Z_ij_dYj m^_j[ b_d[ WbmWoi fh[i[dj ed i_Z[ e\ XeZo X[jm[[d \_hij WdZ i[YedZ iYWb[
hemi' eh \_hij iYWb[ hem Yecfb[j[bo m^_j[6 Zehikc e\ jW_b m_j^ jme eh j^h[[ XbWYa YheiiXWhi' ej^[h(
m_i[ h[Z eh Yh[Wc6 l[djhWbi $�% -.-z-1+' $�% -11z-306 ikXYWkZWbi $�% -/z.,' $�% -.z-0

F?PCNIH' <LIQH' " MCF?L5 JBCFCJJCH? P?HIGIOM MH;E?M /4.
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@CAOL? .,) 8NYYV\]UV` OVYV[RNaN' CbbkijhWj_edi Xo ?c_bo G) ?d])



C9H5){ NejWb b[d]j^ $�% je 0+. cc' $�% /4- cc6 jW_b b[d]j^ $�% je .4 cc' $�% je -3 cc)
49CDB92ED9@?){ ?dZ[c_Y je J^_b_ff_d[i $<WbWXWY6 <kikWd]W6 =kb_ed6 JWbWmWd%)

$-885<=45? =4585==5;- 7gX^RO\$ (/-+

J^_b_ff_d[ UXWdZ[Z eh ijh_f[ZV =ehWb MdWa[
@_]kh[i ,+' .-;z<

8NYY\]UV` V[aR`aV[NYV` lWh) FUVYV]]V[N Aydj^[h' ,31/5./4 $jof[ beYWb_jo5 J^_b_ff_d[ CibWdZi%)
CNaVP\_N V[aR`aV[NYV` ]UVYV]]V[N' F[l_jed' ,41/50..)

45C3B9AD9@?){ <bWYa YheiiXWhi ed l[dj[h _d YedjWYj m_j^ XbWYa ed i_Z[i6 ZehiebWj[hWb ijh_f[
XheWZ' jWd eh h[ZZ_i^ Xhemd6 de Z_ij_dYj m^_j[ b_d[ ed i_Z[i e\ XeZo Wbed] ekj[h iYWb[ hem6 fh[(
\hedjWbi Yebeh[Z Wi h[ij e\ ^[WZ6 Yh[Wc YheiiXWhi ed l[dj[h [nj[dZ edje i_Z[i e\ XeZo' e\j[d je \ekhj^
iYWb[ hem6 l[djhWbi -.-z-30 $� -.1z-0+' � -.2z-2+%6 ikXYWkZWbi -,z.+ $� -0z.+' � -,z-2%6
-4z/0 XbWYa YheiiXWhi ed l[dj[h6 ,z/ XbWYa YheiiXWhi ed kdZ[hi_Z[ e\ jW_b)

C9H5){ NejWb b[d]j^ $�% je 1-0 cc ' $�% 0/0 cc6 jW_b b[d]j^ $�% je /2 cc' $�% je /+ cc)
49CDB92ED9@?){ ?dZ[c_Y je J^_b_ff_d[i $G_dZWdWe UJhel)5 ;]kiWd6 >WlWe6 FWdWe6 G_iWc_i

IYY_Z[djWb6 TWcXeWd]WV6 MWcWh%)

$-885<=45? ?A8A1;?5? C^OSXNKMRXO\$ (/0(

Mkbk CibWdZi <WdZ[Z =ehWb MdWa[

8NYY\]UV` V[aR[aV[NYV` `bYbR[`V` Mj[_dZWY^d[h' ,34,5-40 $Nof[ beYWb_jo5 Mkbk ;hY^_f[bW]e%)
CNaVP\_N V[aR`aV[NYV` `bYbR[`V`' F[l_jed' ,41/50.0)

45C3B9AD9@?){ <bWYa YheiiXWhi ed l[dj[h YedjWYj XbWYa ed i_Z[i e\ XeZo6 ZehiebWj[hWb ijh_f[
XheWZ' jWd eh h[ZZ_i^ Xhemd6 de Z_ij_dYj m^_b[ b_d[ ed i_Z[i Wbed] ekj[h iYWb[ hemi6 fh[\hedjWbi
Yh[Wc Yebeh[Z $if[Y_c[d _d WbYe^eb%' eh Wj b[Wij b_]^j[h j^Wd h[ij e\ ^[WZ6 Yh[Wc(Yebeh[Z YheiiXWhi
ed l[dj[h Ze dej [nj[dZ edje i_Z[i e\ XeZo WXel[ \_hij iYWb[ hem6 l[djhWbi ,42z-,36 ikXYWkZWbi
-/z..6 .4 XbWYa YheiiXWhi ed l[dj[h' . ed kdZ[hi_Z[ e\ jW_b)

C9H5){ NejWb b[d]j^ $�% je /+0 cc' � kdademd6 jW_b b[d]j^ $�% .. cc' � kdademd)
49CDB92ED9@?){ ?dZ[c_Y je J^_b_ff_d[i $Debe%)

7OX_] &195.A;3->A? AO^O\]$ (/-)

>RZVOb[TN_b` J[j[hi' ,31-51.3 $Nof[ if[Y_[i5 ;YN]` PNYYVTN`aR_ Q_[]cWdd' ,3./%)

4917?@C9C){ GWn_bbW [nj[dZi \ehmWhZ X[oedZ fWbWj_d[6 l[dec \Wd]i \ebbem[Z Xo W Z_Wij[cW
WdZ j^[d Xo ed[ icWbb' ieb_Z jeej^6 ^[WZ dej Z_ij_dYj \hec d[Ya6 beh[Wb WXi[dj6 deijh_b X[jm[[d
dWiWbi6 [o[ icWbb' fkf_b hekdZ6 XeZo Yob_dZh_YWb' [bed]Wj[6 jW_b i^ehj6 iYWb[i iceej^' _d ,. eh ,0 bed(

/4/ NB? =IL;F NLC;HAF?5 B?;LMN <CI>CP?LMCNS ?RJ?>CNCIH

@CAOL?M .-;z<) 8NYYV\]UV` ]UVYV]]V[N \hec Q[ij[hd G_dZWdWe CibWdZ) J^ejei Xo LW\[ <hemd)
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]_jkZ_dWb hemi Wj c_ZXeZo6 ikXYWkZWbi fW_h[Z6 l[dec ]bWdZi Yed\_d[Z je ^[WZ h[]_ed6 ^ofWfef^o(
i[i fh[i[dj j^hek]^ekj l[hj[XhWb Yebkcd)

75?5B1= 651DEB5C @6 A89=9AA9?5 CA5395C){ MYWb[i _d ,0 bed]_jkZ_dWb hemi j^hek]^ekj6 1
kff[h bWX_Wbi' hWh[bo 26 Wdj[h_eh j[cfehWb _d YedjWYj m_j^ - kff[h bWX_Wbi6 fh[eYkbWh _d YedjWYj m_j^
dWiWb6 Yebeh fWjj[hd Yedi_iji e\ Wd Wbj[hdWj_d] i[h_[i e\ XheWZ XbWYa WdZ h[Z h_d]i j^Wj Wh[ i[fWhWj[Z
Xo dWhhem m^_j[ Wddkb_ $_d WZkbji Xej^ ZehiWb WdZ bWj[hWb fehj_edi e\ h[Z h_d]i X[Yec[ ^[Wl_bo
_d\ki[Z m_j^ XbWYa f_]c[dj%)

B5>1B<C){ M[[ L[cWhai kdZ[h 8NYYV\]UV` $WXel[%)

&195.A;3->A? /-8853-?@1> "GOSQWKXX$ (/*+#

U;ddkbWj[Z eh <Whh[ZV J^_b_ff_d[ =ehWb MdWa[
@_]kh[i 3<' 4' ..

;YN]` PNYYVTN`aR_ Q_[]cWdd' ,3./5-0.' fb) -+' \_]) - $Nof[ beYWb_jo5 GWd_bW' Fkped CibWdZ%)
>RZVOb[TN_b` PNYYVTN`aR_' NWobeh' ,4--W5-14' fb) ..' \_]i) ,z-' fb) ./' \_]i) ,z-){ =Wije[ [j Wb)' -++2
8NYYV\]UV` PNYYVTN`aR_ PNYYVTN`aR_' F[l_jed' ,41/50/.)

45C3B9AD9@?){ <bWYa h_d]i ed XeZo dej
Z_l_Z[Z Xo dWhhem m^_j[ Wddkb_6 dWhhem m^_j[
Wddkb_ ed Zehikc e\ XeZo //z206 j[cfehWb h[]_ed
ceh[ eh b[ii ^[Wl_bo f_]c[dj[Z m_j^ c[bWd_d' m_j^
W Z_ij_dYj b_]^j l[hj_YWb feijeYkbWh ijh_f[ WdZ W Z_W](
edWb dkY^Wb Y^[lhed XehZ[h_d] j^[ Wh[W6 l[djhWbi
--.z-04 $� --.z-..' � -0-z-04%6 ikXYWkZWbi
,1z-- $� ,2z--' � ,.z.+%)

C9H5){ NejWb b[d]j^ $�% 0,0 cc' $�% 0+/
cc6 jW_b b[d]j^ $�% -3 cc' $�% -3 cc)

49CDB92ED9@?){ ?dZ[c_Y je J^_b_ff_d[i $Fkped UJhel)5 ;bXWo' <WjWWd' =WcWh_d[i Mkh' FW]k(
dW' Kk[ped' L_pWbV6 G_dZehe%)

&195.A;3->A? 3195-;A85? AO^O\]$ (/.)

U>ekXb[(XWhh[ZV J^_b_ff_d[ =ehWb MdWa[

>RZVOb[TN_b` TRZVN[bYV` J[j[hi' ,32-5032 $Nof[ beYWb_jo5 |J^_b_ff_d[ CZi)}%
>RZVOb[TN_b` PNYYVTN`aR_ $fWhj% NWobeh' ,4--W5-14)
8NYYV\]UV` PNYYVTN`aR_ TRZVN[bYV`' F[l_jed' ,41/50/0)

45C3B9AD9@?){ <bWYa h_d]i ed XeZo Z_l_Z[Z Xo dWhhem m^_j[ Wddkb_6 m^_j[ Wddkb_ ed Zehikc
1+z3.6 j[cfehWb h[]_ed [_j^[h b_]^j $Yh[Wc eh h[ZZ_i^% eh l[ho b_]^jbo ifejj[Z m_j^ c[bWd_d6 l[d(
jhWbi ,41z--26 ikXYWkZWbi ,0z-,)

C9H5){ NejWb b[d]j^ $�% 00, cc' $�% /23 cc6 jW_b b[d]j^ $�% .- cc' $�% -3 cc)
49CDB92ED9@?){ ?dZ[c_Y je J^_b_ff_d[i $=[Xk6 H[]hei6 JWdWo%)

&195.A;3->A? 9//8A;35 DKcVY\$ (0))

GY=bkd]�i J^_b_ff_d[ =ehWb MdWa[

>RZVOb[TN_b` ZPPYb[TV NWobeh' ,4--W5-2-' fb) ..' fb) ./' \_]i) .z/ $Nof[ beYWb_jo5 Jeb_bbe%)
8NYYV\]UV` PNYYVTN`aR_ ZPPYb[TV' F[l_jed' ,41/50/2)

45C3B9AD9@?){ <bWYa h_d]i ed XeZo dej Z_l_Z[Z WXel[ Xo dWhhem m^_j[ Wddkb_6 dWhhem m^_j[
Wddkb_ ed XeZo /1 $Xkj m^_j[ e\j[d eXiYkh[Z Xo c[bWd_d f_]c[djWj_ed%6 j[cfehWb h[]_ed f_]c[dj(
[Z6 l[djhWbi -+16 ikXYWkZWbi -.)

F?PCNIH' <LIQH' " MCF?L5 JBCFCJJCH? P?HIGIOM MH;E?M /40

@CAOL? ..) >RZVOb[TN_b` PNYYVTN`aR_) J^eje Xo

=Wc[hed M_b[h)



C9H5){ NejWb b[d]j^ -4. cc) $ed[ �%6 jW_b b[d]j^ -. cc)
49CDB92ED9@?){ ?dZ[c_Y je J^_b_ff_d[i $Fkped UJhel)5 ;khehWV6 Jeb_bbe%)

7OX_] )-6-

=eXhWi

DNWN FWkh[dj_' ,21354+ $Nof[ if[Y_[i5 DNWN YbaR`PR[` FWkh[dj_' ,213 8 8\YbOR_ [NWN F_ddW[ki' ,203 Ui[[
Q_bb_Wci WdZ QWbbWY^ ,4345426 Wbie >Wl_Z WdZ Cd[_Y^ ,4445,01V%)

4917?@C9C){ GWn_bbWho Xed[ [nj[dZi \ehmWhZ X[oedZ fWbWj_d[6 l[dec \Wd]i ceZ[hWj[bo
i^ehj' \ebbem[Z Xo \hec + je - icWbb j[[j^6 [o[ ceZ[hWj[' fkf_b hekdZ6 deijh_b bWh][' X[jm[[d jme
dWiWb iYWb[i6 beh[Wb iYWb[ WXi[dj6 XeZo iYWb[i iceej^' _d ,4z-0 bed]_jkZ_dWb hemi Wj c_ZXeZo $\eh
Mekj^[Wij ;i_Wd if[Y_[i edbo%6 ^[c_f[d[i h[bWj_l[bo i^ehj' \eha[Z \eh b[ii j^Wd ^Wb\ j^[_h b[d]j^'
lWh_ekibo if_dei[ j^hek]^ekj)

)-6- =4585==5;1;?5? DKcVY\$ (0))

J^_b_ff_d[ =eXhW6 Hehj^[hd J^_b_ff_d[ =eXhW
@_]kh[i /' ./' .0;z<

DNWN [NWN ]UVYV]]V[R[`V` NWobeh' ,4--W5-10 $Nof[ beYWb_jo5 GWd_bW' Fkped CibWdZ%){ F[l_jed' ,41/50.4)
DNWN ]UVYV]]V[R[`V`' Qyij[h WdZ N^ehf[' ,44+5..1(./,){ Neh_XW' ,44.5,4,){ >Wl_Z WdZ Cd[_Y^' ,4445,11)

45C3B9AD9@?){ =ebeh WXel[ b_]^j Xhemd je eb_l[ Xhemd' X[bem b_]^j[h Yh[Wc je o[bbem_i^
Xhemd' m_j^ekj Wdo Z_ij_dYj_l[ ZWha XWdZi eh ej^[h cWha_d]i Wdj[h_ehbo6 iYWb[i _d -.z-0 bed]_jkZ_(
dWb hemi WhekdZ d[Ya' -, bed]_jkZ_dWb hemi Wj c_ZXeZo' WdZ ,0 `kij X[\eh[ j^[ l[dj $iYWb[ hem
h[ZkYj_ed5 -.U-0Vz-,z,0%6 l[djhWbi ,3,z,4,6 ikXYWkZWbi .3z/26 fh[YbeWYWb iYWb[ i_d]b[)

C9H5){ Mdekj(l[dj b[d]j^ $�% ,--. cc' $�% 41+ cc6 jW_b b[d]j^ $�% ,34 cc' $�% ,40 cc)
49CDB92ED9@?){ ?dZ[c_Y je J^_b_ff_d[i $Fkped UJhel)5 ;khehW' <WjWd]Wi' <kbWYWd' =Wl_j['

FW]kdW' JWcfWd]W' JWd]Wi_dWd' Kk[ped' L_pWbV6 GWh_dZkgk[6 G_dZehe%)

)-6- ?-9->1;?5? AO^O\]$ (/-(

=[djhWb J^_b_ff_d[ =eXhW
@_]kh[ .0=

DNWN a_V]bQVN[` `NZN_R[`V` J[j[hi' ,31,514+ $Nof[ beYWb_jo5 MWcWh CibWdZ%)
DNWN `NZN_R[`V`' <ekb[d][h' ,3415.30){ NWobeh' ,4--W5-04){ Qyij[h WdZ N^ehf[' ,44+5..1(./,)
DNWN [NWN `NZN_R[`V`' F[l_jed' ,41/50/-)

45C3B9AD9@?){ =ebeh WXel[ ZWha Xhemd je XbWYa' kikWbbo m_j^ W jhWY[ e\ W b_]^j bWj[hWb b_d['
Wj b[Wij Wdj[h_ehbo' ed ekj[h jme iYWb[ hemi6 X[bem' j^heWj WdZ \_hij \[m l[djhWbi o[bbem_i^ \ebbem[Z
Xo W Z_ij_dYj XheWZ XbWYa XWdZ' m^_Y^ ]hWZkWbbo \WZ[i je b_]^j ]hWo6 iYWb[i _d -,z-. bed]_jkZ_dWb
hemi WhekdZ j^[ d[Ya' ,4 bed]_jkZ_dWb hemi Wj c_ZXeZo' WdZ ,. bed]_jkZ_dWb hemi `kij X[\eh[ j^[

/41 NB? =IL;F NLC;HAF?5 B?;LMN <CI>CP?LMCNS ?RJ?>CNCIH

@CAOL? ./) DNWN ]UVYV]]V[R[`V` NWobeh' ,4--) CbbkijhWj_edi Xo ?c_bo G) ?d])



l[dj $iYWb[ hem h[ZkYj_ed5 -.U-,Vz,4z,.%6 l[djhWbi ,1-z,236 ikXYWkZWbi /-z0+6 fh[YbeWYWb iYWb[
i_d]b[)

C9H5){ Mdekj(l[dj b[d]j^ $�% 3/. cc' $�% 4-, cc6 jW_b b[d]j^ $�% ,03 cc' $�% ,00 cc)
49CDB92ED9@?){ ?dZ[c_Y je J^_b_ff_d[i $<e^eb6 F[oj[6 G_dZWdWe UJhel)5 ;]kiWd' <ka_Zded'

FWdWe' G_iWc_i IYY_Z[djWb' TWcXeWd]WV6 MWcWh%)

)-6- ?A9-@>-;- 6& >gVVO\$ (//.

?gkWjeh_Wb eh MkcWjhWd if_jj_d] =eXhW

DNWN a_V]bQVN[` cN_' `bZNa_N[N Gybb[h' ,3325-22 $Nof[ beYWb_jo5 Mebea' Jhel) MkcWj[hW <WhWj' MkcWjhW'
CdZed[i_W)%

DNWN [NWN ZV\YR]V`' NWobeh' ,4--W5-1-){ F[l_jed' ,41/50.3)
DNWN `bZNa_N[N' Qyij[h WdZ N^ehf[' ,4345..1(./,){ Neh_XW' ,44.5,4-){ >Wl_Z WdZ Cd[_Y^' ,4445,13)

45C3B9AD9@?){ =ebeh WXel[ XbWYa eh ZWha Xhemd' X[bem ZWha eh b_]^j Xkj m_j^ekj W Z_ij_dY(
j_l[ XbWYa XWdZ ed Wdj[h_eh feij_ed e\ XZo6 iYWb[i _d -. bed]_jkZ_dWb hemi WXekdZ j^[ d[Ya' ,2z,4
bed]_jkZ_dWb hemi Wj c_ZXeZo6 WdZ ,. hemi bed]_jkZ_dWb hemi `kij X[\eh[ j^[ l[dj $iYWb[ hem h[ZkY(
j_ed5 -.zU,2V,4z,.%6 l[djhWbi ,23z,406 ikXYWkZWbi /1z0,6 fh[YbeWYWb iYWb[ i_d]b[)

C9H5){ Mdekj(l[dj b[d]j^ $�% ,--2 cc' $�% ,+02 cc6 jW_b b[d]j^ $�% ,22 cc' $�% ,0+ cc)
49CDB92ED9@?){ J^_b_ff_d[i $=kb_ed6 JWbWmWd%) ?bi[m^[h[5 N^W_bWdZ $iekj^[hd%' GWbWoi_W

$J[d_dikbW' <ehd[e%' CdZed[i_W)

7OX_] *=45<=4-3A? 7gX^RO\$ (/-+

E]UV\]UNTb` Aydj^[h' ,31/5./+ $Nof[ if[Y_[i5 >NZNQ_fN` RYN]` Aydj^[h' ,31/ U8 >NZNQ_fN` UN[[NU =Wd(
jeh' ,3.1V%){ F[l_jed' ,41/50//)

4917?@C9C){ GWn_bbWho Xed[ [nj[dZi \ehmWhZ X[oedZ fWbWj_d[6 l[dec \Wd]i i^ehj' \ebbem[Z
Xo j^h[[ i^ehj j[[j^6 ^[WZ XWh[bo Z_ij_dYj \hec d[Ya6 deijh_b bWh][' X[jm[[d jme dWiWb iYWb[i6 beh[Wb
iYWb[ WXi[dj6 iYWb[i iceej^' _d ,0 bed]_jkZ_dWb hemi Wj c_ZXeZo6 ikXYWkZWb iYWb[i fWhj_Wbbo i_d]b['
fWhj_Wbbo Z_l_Z[Z6 ^[c_f[d[i l[ho [bed]Wj[' \eha[Z \eh ceij e\ j^[_h b[d]j^6 ^ofWfef^oi[i fh[i[dj
ed feij[h_eh l[hj[XhWj[)

*=45<=4-3A? 4-;;-4 "3KX^Y\$ (/*-#

E_d] =eXhW
@_]kh[i 2;z<' .1' .2

E]UV\]UNTb` UN[[NU' Aydj^[h' ,31/5./,){ F[l_jed' ,41/50//){ ;bYWbW' ,431W5,1,6 ,431X5,1,){ Neh_XW'
,44.5,40){ >Wl_Z WdZ Cd[_Y^' ,4445,2,)

DNWN UN[[NU' NWobeh' ,4--5-01' fb) .,){ Mc_j^' ,4/.5/.1)

45C3B9AD9@?){ =ebeh lWh_WXb[' Zehikc kd_\ehc eb_l[ je ZWha Xhemd _d WZkbji' iYWb[i e\j[d
m_j^ XbWYa XehZ[hi' `kl[d_b[i ZWha Xhemd je XbWYa m_j^ o[bbem h_d]i6 l[djhWb ikh\WY[' Y^_d WdZ
j^heWj Yh[Wc m^_j[' X[Yecc_d] ZWha[h feij[h_ehbo) GWn_bbWho Xed[ [nj[dZi \ehmWhZ X[oedZ fWbW(
j_d[6 l[dec \Wd]i i^ehj' \ebbem[Z Xo j^h[[ icWbb j[[j^6 fj[ho]e_Z j[[j^ ,+z,-6 ^[WZ XWh[bo Z_ij_dYj
\hec d[Ya6 [o[ ceZ[hWj[' fkf_b hekdZ6 dWiWb bWh][' deijh_b X[jm[[d jme dWiWbi6 beh[Wb WXi[dj6 iYWb[i
iceej^' _d ,0 bed]_jkZ_dWb hemi j^hek]^ekj6 YWkZeZehiWb iYWb[i h[ZkY[5 1 $-&. U/.z/1V% 16 ikXYWk(
ZWbi 4+z,,1)

C9H5){ Mdekj(l[dj b[d]j^ $�% ,1,+ cc' $�% ,04+ cc6 jW_b b[d]j^ $�% /.+ cc' $�% .40 cc
49CDB92ED9@?){ J^_b_ff_d[i $<WbWXWY6 Debe6 Fkped UJhel) ;khehW' <[d]k[j' <kbWYWd' CiWX[bW'

FW]kdWV6 G_dZWdWe $iekj^[hd%6 G_dZehe6 H[]hei UJhel)5 H[]hei Ih_[djWbV6 JWbWmWd6 Jeb_bbe%) ?bi[(
m^[h[5 JWa_ijWd j^hek]^ Mekj^ WdZ Mekj^[Wij ;i_W' iekj^[hd =^_dW' GWbWoi_W' M_d]Wfeh[' CdZed[(
i_W)

F?PCNIH' <LIQH' " MCF?L5 JBCFCJJCH? P?HIGIOM MH;E?M /42



/43 NB? =IL;F NLC;HAF?5 B?;LMN <CI>CP?LMCNS ?RJ?>CNCIH

@CAOL? .0;z=) ;) DNWN ]UVYV]]V[R[`V`' <) DNWN ]UVYV]]V[R[`V`' =) DNWN `NZN_R[`V`) J^ejei Yekhj[io e\ GWhaki Ikb[^bW)

2 3

1



C_LPKWSVc 8cN\YZRSSXKO

B5>1B<C){ M[W idWa[i Wh[' jWnedec_YWbbo' Wced] j^[ ceij feehbo kdZ[hijeeZ ]hekf e\ h[f(
j_b[i) Cd h[Y[dj o[Whi' Wj b[Wij ZWj_d] \hec GY>em[bb�i [\\ehji _d ,42- je h[Z[\_d[ j^[ cW`eh ]hekfi
e\ ^oZhef^_d[ i[W idWa[i' je -+,.' m_j^ MWdZ[hi [j Wb) ckbj_beYki f^obe][do e\ l_l_fWheki i[W
idWa[i' hWh[bo Ze jme Wkj^ehi W]h[[ ed j^[ f^obe][d[j_Y h[bWj_edi Wced] j^[ idWa[i b[j Wbed[ j^[
h[Wb_jo e\ if[Y_[i j^Wj [n_ij) Bem[l[h' i_]d_\_YWdj ijh_Z[i ^Wl[ X[[d cWZ[ ceijbo j^hek]^ j^[ [\\ehji
e\ MWdZ[hi [j Wb) $-+,.%' LWickii[d $[)])' ,434' ,442' -+,+%' LWickii[d [j Wb) $-+,,%' B[Wjmeb['
[j Wb) $-++0%' FkaeiY^[a WdZ E[e]^ $-++1%' Peh_i $,422%' WdZ Peh_i WdZ Peh_i $,43.%' WdZ m_j^ j^[
\khj^[h Wffb_YWj_ed e\ ceb[YkbWh LH;*>H; ijkZ_[i' W Yb[Wh[h f_Yjkh[ e\ i[W idWa[ Z_l[hi_jo WdZ
h[bWj_edi^_fi i^ekbZ [c[h][ _d j^[ \ehi[[WXb[ \kjkh[) Cd j^[ c[Wdj_c[' m[ ^Wl[ Y^ei[d je \ebbem
j^[ h[Yecc[dZWj_edi e\ MWdZ[hi WdZ Ye(Wkj^ehi je m_j' |>_l_i_ed Ue\ j^[ i[W idWa[iV _dje ckbj_fb[
feehbo Z[\_d[Z ][d[hW mekbZ ) ) ) \W_b je h[fh[i[dj j^[ ^_ijeho e\ h[Y[dj hWf_Z Z_l[hi_\_YWj_ed e\ j^[i[
jWnW ) ) ) @eh j^[i[ h[Wiedi' m[ h[Yecc[dZ h[Ye]d_p_d] W i_d]b[ ][dki' >fQ_\]UV` FWjh[_bb[ ,3+-'
\eh j^[ Yeh[ >fQ_\]UV` ]hekf Um^_Y^ _dYbkZ[i 6PNYf]a\]UV`% 6`a_\aVN% AR_VYVN% BN]RZV`% FRYNZV`%

IUNYN``\]UV[NV) N^[ jWned >fQ_\]UV` _i m[bb ademd Wi Yecfh_i_d] ZWd][hekibo l[deceki i[W
idWa[i6 ^[dY[' h[jW_d_d] j^_i dWc[ $_dij[WZ e\ WZZ_d] ckbj_fb[ d[m ][d[hW% m_bb Yh[Wj[ b[ii Yed\k(
i_ed \eh Yedi[hlWj_ed_iji' c[Z_YWb fhe\[ii_edWbi' WdZ \_i^_d] _dZkijh_[i*Yecckd_j_[i Wi m[bb Wi ^[h(
f[jebe]_iji)} $MWdZ[hi [j Wb) -+,.503/)%

F?PCNIH' <LIQH' " MCF?L5 JBCFCJJCH? P?HIGIOM MH;E?M /44

@CAOL? .1) E]UV\]UNTb` UN[[NU $=Wdjeh' ,3.1%) CbbkijhWj_edi Xo GWh_bod EhWc[h)

@CAOL? .2) E]UV\]UNTb` UN[[NU) J^eje Xo BbW Nkd)



Geij i[W idWa[i Wh[ eXb_]Wj[ WgkWj_Y Wd_cWbi j^Wj hWh[bo' _\ [l[h Yec[ edje bWdZ [nY[fj m^[d
im[fj Wi^eh[ Xo m_dZ WdZ mWl[i) Bem[l[h' Wj b[Wij j^h[[ if[Y_[i' e\j[d h[\[hh[Z je W Z_ij_dYj ikX(
\Wc_bo' j^[ FWj_YWkZ_dW[' BNaVPNbQN P\YbO_V[N' B' YNaVPNbQNaN' WdZ B' `RZVSN`PVNaN' h[]kbWhbo Yec[
edje bWdZ je h[ij WdZ bWo []]i' Xkj ej^[hm_i[ j^[o \[[Z _d mWj[h) ;bie' |j^h[[ e\ j^[ ceij ~fh_c_j_l[�
jhk[ i[W idWa[i $MkX\Wc_bo BoZhef^__dW[% $;]UNY\]UV` T_RfV' >fQ_RYN]` QN_dV[VR[`V`' WdZ FN_NUf&

Q_\]UV` ZR_a\[V%} $LWickii[d ,44-502%' ded[ e\ m^_Y^ eYYkh _d J^_b_ff_d[ mWj[hi' ^Wl[ X[[d
eXi[hl[Z [c[h]_d] je \ehW][ ed bWdZ \eh icWbb Xkhhem_d] ]eX_[i WdZ j^[d jWa_d] h[\k][ _d icWbb
Xkhhemi kdj_b j^[ d[nj j_Z[ Wbbemi j^[c je h[jkhd je j^[ mWj[h $LWickii[d ,44-502 WdZ \eh h[\[h(
[dY[i%)

>[iYh_fj_ed ZWjW WYYecfWdo_d] [WY^ e\ j^[ i[W idWa[ if[Y_[i ^Wl[ X[[d Ykbb[Z bWh][Zbo \hec
Z[jW_bi ]_l[d _d Mc_j^ $,4-1% WdZ WZ`kij[Z m^[h[ d[Y[iiWho XWi[Z ed d[m[h cWj[h_Wbi)

7OX_] #5=D?A>A? =KMOZfNO$ (/'+

6V]f`b_b` FWY[fwZ[' ,3+/5,42){ Mc_j^' ,4-15,.)

4917?@C9C){ GWn_bbWho Xed[ [nj[dZi \ehmWhZ X[oedZ fWbWj_d[' Wi bed] Wi eh bed][h j^Wd
[Yjefj[h]oe_Z6 0z,, cWn_bbWho j[[j^ X[^_dZ \hedj \Wd]i6 deijh_bi ikf[h_eh' dWiWb iYWb[i _d YedjWYj
m_j^ ed[ Wdej^[h6 ^[WZ iYWb[i lWh_WXb[' [_j^[h m^eb[ eh Xhea[d _dje icWbb[h iYWb[i6 XeZo iYWb[i
_cXh_YWj[' _d ,2z,0 hemi WhekdZ XeZo6 l[djhWbi bWh][' (h* je (h) m_Zj^ e\ XeZo' iYWb[i kikWbbo m_j^
c[Z_Wb a[[b' X[ij Z[l[bef[Z feij[h_ehbo) $GeZ_\_[Z W\j[h Mc_j^ ,4-15,.)%

B5>1B<C){ M[[ Yecc[dji WXekj 6V]f`b_b` _d LWickii[d $-++-501%)

#5=D?A>A? 1D0<AC55 "7\Kc$ (/+0#

Mf_d[(jW_b[Z eh GWhXb[Z M[W MdWa[

I\Z\TN`aR_ RfQ\beVV AhWo' ,3/4504)
6V]f`b_b` RfQ\beVV' Mc_j^' ,4-15,/)

45C3B9AD9@?){ <eZo d[Whbo e\ kd_\ehc Z_Wc[j[h j^hek]^ekj' Yob_dZh_YWb6 ,+z,, cWn_bbWho
j[[j^ X[^_dZ \Wd]i6 XeZo iYWb[i' _cXh_YWj[' iceej^' _d ,2 hemi ed d[Ya WdZ XeZo' ,0 hemi `kij
X[\eh[ l[dj6 ZehiWb iYWb[i ed ^[WZ bWh][' h[]kbWh' \hedjWb bed][h j^Wd _ji Z_ijWdY[ \hec j_f e\ idekj6
fh[\hedjWbi kikWbbo jme Xkj eYYWi_edWbbo Z_l_Z[Z Xo jhWdil[hi[ ]hel[i je \ekh6 ed[ fh[( WdZ jme fei(
jeYkbWhi6 i_n kff[h bWX_Wbi' \ekhj^ XehZ[h_d] ehX_j e\ [o[6 i_n bem[h bWX_Wbi6 l[djhWbi $�% ,-4z,.2'
$�% ,.0z,/1' [WY^ m_j^ W ceh[ eh b[ii Z[l[bef[Z c[Z_Wd a[[b j^Wj _d WZkbj cWb[i [dZi _d W ijhed]
if_deki jkX[hYb[6 ikXYWkZWbi $�% .+z.-' $�% -.z-26 Xhemd_i^ eh eb_l[ WXel[ m_j^ //z00 o[bbem'
XbWYa([Z][Z iYWb[i \ehc_d] YheiiXWdZi' kikWbbo Xhea[d Wbed] c_Z(ZehiWb b_d[)

C9H5){ NejWb b[d]j^ kikWbbo je 00+ cc $Xkj Mc_j^ U,4-15,0V h[YehZi ed[ � \hec DWlW Wj 4,+
cc%)

49CDB92ED9@?){ J^_b_ff_d[i $Wbj^ek]^ h[fehj[Z \eh j^[ J^_b_ff_d[i' de l[h_\_WXb[ h[YehZi eh
lekY^[h if[Y_c[di U|C ^Wl[ i[[d de if[Y_c[di) <ej^ <ekb[d][h q,3415.+/r WdZ QWbb q,4,+5,34r
]_l[ j^[ J^_b_ff_d[i Wi fWhj e\ _ji hWd][' WdZ j^[ if[Y_[i _i _dYbkZ[Z _d j^[ fh[i[dj meha ed j^[_h
Wkj^eh_jo)} qNWobeh' ,4--W5--2rV6 Mc_j^ U,4-15,1V Wbie gk[ij_edi j^[ Wkj^[dj_Y_jo e\ <ekb[d][h�i
h[fehj)%) ?bi[m^[h[5 m_Z[bo Z_ijh_Xkj[Z _d YeWijWb mWj[hi e\\ e\ ;kijhWb_W $Kk[[dibWdZ' Hehj^[hd
N[hh_jeho' Q[ij[hd ;kijhWb_W%' H[m Ak_d[W' CdZed[i_W' Akb\ e\ N^W_bWdZ' M_d]Wfeh[' GWbWoi_W'
Mekj^ =^_dW M[W)

0++ NB? =IL;F NLC;HAF?5 B?;LMN <CI>CP?LMCNS ?RJ?>CNCIH



7OX_] %9D0</1=4-8A? <\OPP^$ (/-0

;ZfQ\PR]UNYb` Eh[\\j' ,3145.-,){ Mc_j^' ,4-15-1)

4917?@C9C){ GWn_bbWho Xed[ i^ehj[h j^Wd [Yjefj[ho]e_Z WdZ [nj[dZi \ehmWhZ X[oedZ fWbW(
j_d[6 de cWn_bbWho j[[j^ fh[i[dj \ebbem_d] j^[ l[ho icWbb l[dec \Wd]i6 deijh_bi ikf[h_eh6 dWiWb
iYWb[i _d YedjWYj m_j^ ed[ Wdej^[h ZehiWbbo6 iYWb[i _d Zehikc e\ ^[WZ bWh][6 i[YedZ kff[h bWX_Wb
iYWb[ l[ho [bed]Wj[6 iYWb[i ed XeZo _cXh_YWj[' _d ,0z,4 bed]_jkZ_dWb hemi Wj c_ZXeZo)

%9D0</1=4-8A? -;;A8-@A? <\OPP^$ (/-0

;ddkbWj[Z M[W MdWa[

;ZfQ\PR]UNYb` N[[bYNab` Eh[\\j' ,3145.--){ Mc_j^' ,4-15-1){ ;bYWbW' ,431W5,1-){ >Wl_Z WdZ Cd[_Y^'

,44454,)

45C3B9AD9@?){ <eZo e\ d[Whbo kd_\ehc Z_Wc[j[h j^hek]^ekj6 ^[WZ i^ehj' WXel[ Yel[h[Z m_j^
bWh][' h[]kbWh iYWb[i6 heijhWb \_l[(i_Z[Z' kikWbbo m_j^ W fhe`[Yj_d] if_d[6 fh[\hedjWbi dej _d YedjWYj
m_j^ kff[h bWX_Wbi6 ed[ fh[eYkbWh' jme feijeYkbWh iYWb[i6 j[cfehWbi icWbb' - Wdj[h_eh' j^h[[ feij[h_(
eh6 kff[h bWX_Wbi .' i[YedZ l[ho [bed]Wj[6 / bem[h bWX_Wbi6 XeZo iYWb[i _d ,0 bed]_jkZ_dWb hemi ed
d[Ya' ,0z,2 WhekdZ c_ZXeZo' ijhed]bo _cXh_YWj[6 l[djhWbi Z_ij_dYj' ,-0z,/0' m_j^ icWbb jkX[hYb[i
WdZ kikWbbo m_j^ W c[Z_Wd a[[b6 ikXYWkZWbi -+z/+' kdZ_l_Z[Z6 fh[YbeWYWb $WdWb% iYWb[ i_d]b[6 XeZo
Yebeh lWh_WXb[' kd_\ehc ZWha ]h[o' Xhemd je XbWYa WXel[ eh o[bbem_i^ m^_j[ m_j^ -.z.0 lWh_[]Wj[Z
Xhemd eh XbWYa h_d]i6 ^[WZ lWh_WXb[' Yh[Wco m^_j[' o[bbem_i^' eh ZWha Xhemd eh XbWYa' m_j^ ZWha eh
b_]^j cWha_d]i)

C9H5){ NejWb b[d]j^ 4,+ cc6 jW_b b[d]j^ ,,+ cc)
49CDB92ED9@?){ J^_b_ff_d[i5 WYYehZ_d] je ;bYWbW $,4315,1.%' |JheXWXbo Wbb el[h J^_b_ff_d[

i[Wi} Xkj m_j^ekj [nWYj h[\[h[dY[i) ?bi[m^[h[5 ;kijhWb_W' JWfkW H[m Ak_d[W' CdZed[i_W $Ch_Wd%'
FeoWbjo CibWdZi)

7OX_] &D0><=45? =K^\OSVVO SX CYXXSXS KXN =K^\OSVVO$ (/'(

>fQ_\]UV` FWjh_[bb[' ,3+-5,4.){ Mc_j^' ,4-15/+6 ,4/.5/0,){ GY=Whj^o' ,44.5--4)
FRYNZV` >WkZ_d' ,3+.5.1,) 9V`aRV_N FWY[fwZ[' ,3+/5-,+)
BRV\`RYN`ZN FWYvfwZ[' ,3+/5-,+)
BN]RZV` AhWo _d BWhZm_Ya[ WdZ AhWo' ,3.0' leb) -' fb) 32' \_]) -){ Mc_j^' ,4-15,+3){ GY=Whj^o'

,44.5-/.){ LWickii[d' ,4415--){ >Wl_Z WdZ Cd[_Y^' ,4445,-,)
6ab_VN AhWo' ,3/-51,)
;[UfQ_V[N AhWo' ,3/45/2)
AR_VYVN AhWo' ,3/4502){ Mc_j^' ,4-15.,){ >Wl_Z WdZ Cd[_Y^' ,4445,-+)
IUNYN``\]UV` MY^c_Zj' ,30-520){ Mc_j^' ,4-15,+.){ >Wl_Z WdZ Cd[_Y^' ,4445,42)
6`a_\aVN @_iY^[h' ,3015.3){ Mc_j^) ,4-15,,.){ >Wl_Z WdZ Cd[_Y^' ,44451.)
6PNYf]a\]UV` <ekb[d][h' ,3415-14){ Mc_j^' ,4-15,+,)
F_NR`PbaNaN QWbb' ,4-,5.4+){ >Wl_Z WdZ Cd[_Y^' ,4445,21)
IUNYN``\]UV[N Mc_j^' ,4-15..){ LWickii[d' ,4425-.)
A\Y]\]UV` Mc_j^' ,4-15,+1){ LWickii[d' ,4415-.){ >Wl_Z WdZ Cd[_Y^' ,4445,-+)

4917?@C9C){ GWn_bbWho Xed[ Ze[i dej [nj[dZ \ehmWhZ X[oedZ fWbWj_d[6 ,z,3 cWn_bbWho j[[j^
X[^_dZ l[dec \Wd]i WdZ i[fWhWj[Z Xo W icWbb _dj[hlWb $Z_Wij[cW%6 deijh_bi ikf[h_eh6 dWiWb iYWb[i _d
YedjWYj m_j^ ed[ Wdej^[h eh i[fWhWj[Z Xo [bed]Wj[ iYWb[i6 ZehiWb ^[WZ iYWb[i h[]kbWh' bWh][6 XeZo
iYWb[i _cXh_YWj[ je `knjWfei[Z6 l[djhWbi icWbb' kikWbbo Z_ij_dYj WdZ kdZ_l_Z[Z)

B5>1B<C){ >Wl_Z WdZ Cd[_Y^ $,4445,+/% h[l_[m[Z j^[ Yedjhel[hio ikhhekdZ_d] j^[ ki[ e\
j^[ dWc[ >fQ_\]UV` je _dYbkZ[ i[l[hWb dec_dWb jWnW' 9V`aRV_N' BRV\`RYN`ZN' WdZ 6ab_VN j^Wj ^WZ

F?PCNIH' <LIQH' " MCF?L5 JBCFCJJCH? P?HIGIOM MH;E?M 0+,



X[[d h[Ye]d_p[Z Xo lWh_eki Wkj^ehi) Cd ie Ze_d]' j^[o \ebbem[Z LWickii[d $,441%' m^e Wbie h[Y(
ecc[dZ[Z h[Ye]d_p_d] 6`a_\aVN WdZ ;[UfQ_V[N Wi Z_ij_dYj ][d[hW) Geh[ h[Y[djbo' i[l[hWb f^obe][(
d[j_Y ijkZ_[i ^Wl[ b[Z je j^[ WXWdZec[dj e\ Wj b[Wij ,+ ^[h[je\eh[ h[Ye]d_p[Z ][d[hW Xo fbWY_d]
j^[c WdZ j^[_h _dYbkZ[Z if[Y_[i _d j^[ ][dki >fQ_\]UV` $MWdZ[hi [j Wb) -+,.6 Johed [j Wb) -+,.%)
;bj^ek]^ m[ ^Wl[ WZefj[Z j^[ d[mbo fhefei[Z jWnedec_Y WhhWd][c[dji ^[h[' m[ ^Wl[ Wbie _dZ_(
YWj[Z m^[h[ j^ei[ Y^Wd][i ^Wl[ eYYkhh[Z Xo _dYbkZ_d] _d XhWYa[ji U V j^[ ][dki dWc[ je m^_Y^
j^[ h[if[Yj_l[ if[Y_[i ^WZ X[[d fh[l_ekibo Wii_]d[Z) Cj i^ekbZ X[ dej[Z j^Wj j^[ XhWYa[j[Z dWc[
Ze[i dej _cfbo W ikX][dki Z[i_]dWj_ed))

Cd j^[ Z[iYh_fj_edi j^Wj \ebbem' XeZo b[d]j^i' j^Wj _i jejWb b[d]j^i WdZ jW_b b[d]j^i' Wh[ \eh j^[
bWh][ij if[Y_c[di m[ ^Wl[ \ekdZ h[YehZ[Z' ceijbo Wi h[YehZ[Z Xo Mc_j^ $,4-1% Xkj WZ`kij[Z _\
ceh[ h[Y[dj _d\ehcWj_ed m[h[ WlW_bWXb[)

&D0><=45? I'<8=<=45?J -;;-;0-815 "=KSNVKa$ (0'(#

;ddWdZWb[�i M[W MdWa[

9V`aV_N N[[N[QNYRV FW_ZbWm' ,4+,5024' fb) .0)
A\Y]\]UV` N[[N[QNYRV' Mc_j^' ,4-15,+1){ >Wl_Z WdZ Cd[_Y^' ,4445,-,)

45C3B9AD9@?){ <eZo i^ehj' ijekj' ]h[Wj[ij XeZo Z_Wc[j[h dej gk_j[ jm_Y[ j^Wj e\ d[Ya6 ^[WZ
bWh][' m_j^ dWiWb WdZ fh[\hedjWb iYWb[i kikWbbo Z_l_Z[Z6 ikfhWeYkbWh' \hedjWb' WdZ fWh_[jWbi [dj_h[' j^[
bWjj[h kikWbbo i[fWhWj[Z Xo icWbb iYWb[i6 4z,, kff[h bWX_Wbi' e\j[d \hW]c[dj[Z6 j[cfehWbi icWbb'
_hh[]kbWh6 bem[h bWX_Wbi' icWbb eh _dZ_ij_dYj WdZ i[fWhWj[Z \hec bWX_Wb cWh]_d Xo icWbb iYWb[i6 iYWb[
hemi5 WhekdZ d[Ya 1-z3-' WhekdZ c_ZXeZo 2/z4.' ^[nW]edWb' `knjWfei[Z eh ikX_cXh_YWj[' iceej^
eh m_j^ i^ehj a[[b6 l[djhWbi Z_ij_dYj j^hek]^ekj' .-+z.136 fh[YbeWYWb iYWb[i [dbWh][Z) $;\j[h Mc_j^
,4-15,+1)%

C9H5){ NejWb b[d]j^ $�% 4,+ cc6 jW_b b[d]j^ $�% ,-+ cc)
49CDB92ED9@?){ J^_b_ff_d[i $dej o[j h[fehj[Z \hec j^[ J^_b_ff_d[i Xkj ^Wi X[[d h[fehj[Z

\hec YeWijWb mWj[hi e\ dehj^[hd <ehd[e U<hkd[_V WdZ P_[jdWc _d j^[ Mekj^ =^_dW M[W Wi m[bb Wi j^[
Akb\ e\ N^W_bWdZ%) ?bi[m^[h[5 CdZed[i_W $DWlW%' M_d]Wfeh[' GWbWoi_W' WdZ N^W_bWdZ $i[[ >Wl_Z WdZ
Cd[_Y^ ,4445,-, \eh h[\[h[dY[i%)

&D0><=45? I,4-8-??<=45?J -;<9-8A? CMRWSN^$ (/,)

;decWbeki M[W MdWa[

IUNYN``\]UV` N[\ZNYb` MY^c_Zj' ,30-53,){ Mc_j^' ,4-15,+/){ >Wl_Z WdZ Cd[_Y^' ,4445,42){ Mjk[X_d]
WdZ Cd][h' ,4445--,)

45C3B9AD9@?){ B[WZ i^ehj6 WXel[' heijhWb \hW]c[dj[Z _dje /z0 icWbb iYWb[i6 dWiWbi i[fWhWj[Z
Xo [bed]Wj[ iYWb[i6 \hedjWb icWbb' iec[j_c[i Z_l_Z[Z6 ed[ fh[( WdZ jme feijeYkbWhi6 j[cfehWbi - eh
. Wdj[h_eh' j^h[[ feij[h_eh iYWb[i' icWbb' iYWhY[bo bWh][h j^Wd WZ`WY[dj iYWb[i6 1z2 kff[h bWX_Wbi' i[Y(
edZ kikWbbo _d YedjWYj m_j^ fh[\hedjWb' .z0 XehZ[h_d] ehX_j e\ [o[6 / bem[h bWX_Wbi _d YedjWYj m_j^
ikXbWX_Wbi6 -2z.+ iYWb[ hemi WhekdZ d[Ya' .,z.0 Wj c_ZXeZo' feij[h_eh iYWb[i ^[nW]edWb _d i^Wf['
`knjWfei[Z WdZ a[[b[Z6 l[djhWbi iYWhY[bo XheWZ[h j^Wd WZ`WY[dj iYWb[i' -,+z-01' X_YWh_dWj[6 fh[(
YbeWYWb iYWb[i ib_]^jbo [dbWh][Z)

C9H5){ NejWb b[d]j^ $�% 3,+ cc' $�% 2006 jW_b b[d]j^ $�% 4+ cc' $�% 30 cc)
49CDB92ED9@?){ J^_b_ff_d[i $dej o[j h[fehj[Z \hec YeWijWb J^_b_ff_d[ mWj[hi Xkj ed[ h[YehZ

\eh j^[ dehj^[hd YeWij e\ <ehd[e U<hkd[_V WdZ [bi[m^[h[ _d j^[ Akb\ e\ N^W_bWdZ%) ?bi[m^[h[5
CdZed[i_W $DWlW' EWb_cWdjWd' GebkYYWi%' GWbWoi_W' M_d]Wfeh[' N^W_bWdZ' P_[jdWc)

0+- NB? =IL;F NLC;HAF?5 B?;LMN <CI>CP?LMCNS ?RJ?>CNCIH



&D0><=45? -@>5/1=? 7gX^RO\$ (/-+

Mekj^[Wij ;i_Wd M[W MdWa[
@_]kh[ ,4<' -.;' -/;

>fQ_\]UV` Na_VPR]` Aydj^[h' ,31/5.2,' \_]){ GY=Whj^o' ,44.5-.+){ >Wl_Z WdZ Cd[_Y^' ,4445,+/){ LWi(
ckii[d -++,5/++,' , \_])

>fQ_\]UV` SN`PVNab` Na_VPR]`' Mc_j^' ,4-1542' \_]) -26 ,4/.5/10)

4917?@C9C){ B[WZ icWbb' XeZo bed] WdZ ib[dZ[h Wdj[h_ehbo6 iYWb[i ed j^_Ya[ij fWhj e\ XeZo
ikXgkWZhWd]kbWh eh ^[nW]edWb _d i^Wf[' `knjWfei[Z eh ib_]^jbo _cXh_YWj[6 0z1 cWn_bbWho j[[j^
X[^_dZ \Wd]i6 - Wdj[h_eh j[cfehWbi6 XeZo iYWb[i _d -0z.+ $kikWbbo -2z-4% hemi WhekdZ j^[ d[Ya'
.4z/4 $kikWbbo /.z0.% WhekdZ c_ZXeZo $_dYh[Wi[ _d dkcX[h e\ hemi \hec d[Ya je c_ZXeZo ,-z-+%6
l[djhWb iYWb[i .-+z/00 $Wl[hW][ .11 eh b[ii%6 Wdj[h_eh fWhj e\ XeZo _dYbkZ_d] ^[WZ WdZ d[Ya ZWha
eb_l[ je XbWYa m_j^ fWb[ elWb o[bbem_i^ ifeji ed i_Z[i' iec[j_c[i Yedd[Yj[Z Wi YheiiXWhi6 feij[h_(
eh' ]hWo_i^6 X[bem m^_j_i^6 ZWha h^ecXe_ZWb ifeji cWo [nj[dZ Zemd j^[ i_Z[i e\ j^[ XeZo WdZ \ehc
Yecfb[j[ Wddkb_ _d oekd])

C9H5){ NejWb b[d]j^ $�% ,,++ cc' $�% 44+ cc6 jW_b b[d]j^ $�% ,++ cc' $�% 20 cc)
49CDB92ED9@?){ J^_b_ff_d[i $G_dZWdWe6 MWcWh6 Mkbk ;hY^_f[bW]e6 P_iWoWd M[W%) ?bi[m^[h[5

YeWijWb mWj[hi e\\ j^[ [Wij YeWij e\ GWbWoi_W' Akb\ e\ N^W_bWdZ'P_[jdWc' iekj^[hd =^_dW' CdZed[i_W
je m[ij[hd H[m Ak_d[W' WdZ dehj^[hd ;kijhWb_W)

B5>1B<C){ N^_i if[Y_[i _i ie i_c_bWh _d Wff[WhWdY[ je >' SN`PVNab` j^Wj j^[ jme ^Wl[ X[[d
h[]WhZ[Z Wi Yedif[Y_\_Y' j^ek]^ jh[Wj[Z Wi Z_ij_dYj ikXif[Y_[i $Mc_j^ ,4-1' ,4/.%' Xkj h[Y[dj ijkZ(
_[i ^Wl[ jh[Wj[Z j^Wc Wi Z_ij_dYj if[Y_[i $i[[ GY=Whj^o ,44.5-.+' -./6 >Wl_Z WdZ Cd[_Y^ ,4445,+/'
,+4%) ;bYWbW $,4315,1/% h[\[hh[Z je h[YehZi \hec j^[ P_iWoWd M[W WdZ Wh[Wi WhekdZ MWcWh' G_d(
ZWdWe' WdZ j^[ Mkbk _ibWdZi je >' SN`PVNab` Xkj >Wl_Z WdZ Cd[_Y^ $,4445,+0% dej[Z j^Wj |;YYehZ_d]
je ;) L) LWickii[d $f[hi) Yecckd)' Dkd[ ,441%' Wbb h[\[h[dY[i e\ >fQ_\]UV` SN`PVNab` XWi[Z ed
if[Y_c[di jWa[d ?Wij e\ GWbWYYW MjhW_j' \hec Akb\ e\ N^W_bWdZ je iekj^[hd =^_dW WdZ je j^[ dehj^
YeWij e\ ;kijhWb_W' X[bed] je >fQ_\]UV` Na_VPR]`6 m[ \ebbem ^_i _dj[hfh[jWj_ed)} Q[ WYY[fj j^_i _dj[h(
fh[jWj_ed Wi m[bb)

&D0><=45? .18/41>5 "7\Kc$ (/+0#

<[bY^[h�i M[W MdWa[

6ab_VN ORYPUR_V AhWo' ,3/45/1)
>fQ_\]UV` ORYPUR_V' GY=Whj^o' ,44.5-.+){ >Wl_Z WdZ Cd[_Y^' ,4445,+0){ LWickii[d [j Wb)' -+,,50)

45C3B9AD9@?){ B[WZ ceZ[hWj[' XeZo [bed]Wj[' Yecfh[ii[Z feij[h_ehbo' jme je \ekh j_c[i j^[
Z_Wc[j[h e\ j^[ d[Ya6 2z3 UhWh[bo 1 eh 4V cWn_bbWho j[[j^ X[^_dZ l[dec \Wd]i6 dehcWbbo ed[ ikfhWb(
WX_Wb $/j^' Xkj eYYWi_edWbbo jme' .hZ WdZ /j^ eh /j^ WdZ 0j^% XehZ[hi [o[6 ed[ Wdj[h_eh j[cfehWb' eYYW(
i_edWbbo Z_l_Z[Z Xo W ^eh_pedjWb ]heel[6 -/z-2 iYWb[i WhekdZ d[Ya' .-z.2 WhekdZ c_ZXeZo6 l[d(
jhWbi -23z.,.6 XeZo Yebeh o[bbem eh ]hWo_i^ WXel[' o[bbem(m^_j_i^ X[bem' 0-z2+ ZWha XWdZi' ^[WZ
XbWYa _d oekd]' b_]^j[h _d WZkbji' m_j^ o[bbem_i^ eh eb_l[ cWha_d]i) $;\j[h LWickii[d [j Wb) -+,,50)%

C9H5){ NejWb b[d]j^ $�% ,-/+ cc' $�% ,,,+ cc6 jW_b b[d]j^ $�% ,-+ cc' $�% 4+ cc)
49CDB92ED9@?){ J^_b_ff_d[i $kdademd Wbj^ek]^ ;bYWbW $,431W5,11% ijWj[i j^Wj _j |^Wi X[[d

h[YehZ[Z \hec j^[ Y[djhWb J^_b_ff_d[ i[W)}6 ej^[hm_i[' _j ^Wi X[[d h[fehj[Z \hec j^[ YeWijWb mWj[hi
e\\ e\ P_[jdWc _d j^[ Mekj^ =^_dW M[W ULWickii[d [j Wb) -+,,50V%) ?bi[m^[h[5 Akb\ e\ N^W_bWdZ'
P_[jdWc' CdZed[i_W' WdZ H[m Ak_d[W $>Wl_Z WdZ Cd[_Y^ U,4445,+0V dej_d] [Whb_[h Z_iYkii_edi Xo
GY>em[bb U,42-5-,2V WdZ GY=Whj^o WdZ QWhh[bb U,44,5,1-z,1.V' dem h[\[h j^[ ;kijhWbWi_Wd
h[YehZi je >fQ_\]UV` ]NPVSVPb`' Xkj i[[ Wbie E^Wh_d U-++05,1,V' m^ei[ eXi[hlWj_edi ^[_]^j[d j^[
Yed\ki_ed h[]WhZ_d] j^[ _Z[dj_\_YWj_ed e\ iWcfb[i e\ fefkbWj_edi ikffei[Zbo X[bed]_d] je
>' ORYPUR_V' M[[ Wbie Yecc[dji Xo LWickii[d $-++,% h[bWj_d] je >' P\TTR_V)

F?PCNIH' <LIQH' " MCF?L5 JBCFCJJCH? P?HIGIOM MH;E?M 0+.



&D0><=45? .><<755 7gX^RO\$ (/.)

<heea�i M[W MdWa[

>fQ_\]UV` O_\\XVV Aydj^[h' ,32-5042' \_]) $Nof[ beYWb_jo5 MWhWmWa UYeWijV' <ehd[e' GWbWoi_W%){ Mc_j^'
,4-15 44){ >Wl_Z WdZ Cd[_Y^' ,4445,+1){ Mjk[X_d] WdZ Cd][h' ,4445-+2){ LWickii[d [j Wb)' -+,,50)

45C3B9AD9@?){ B[WZ l[ho icWbb' XeZo l[ho ib[dZ[h Wdj[h_ehbo' Yecfh[ii[Z feij[h_eho WdZ
jme je j^h[[ j_c[i Z_Wc[j[h e\ d[Ya6 /z0 cWn_bbWho j[[j^ X[^_dZ l[dec \Wd]i6 iYWb[i Wj c_ZXeZo
ikX_cXh_YWj[' ^[nW]edWb _d i^Wf[' e\j[d m_j^ W c[Z_Wd jkX[hYb[ eh a[[b6 1' eYYWi_edWbbo edbo 0'
kff[h bWX_Wbi' .hZ WdZ /j^ XehZ[h [o[6 iYWb[i _d -.z., hemi WhekdZ d[Ya' .2z/0 WhekdZ c_ZXeZo6
l[djhWbi .-3z/,/' Z_ij_dYj j^hek]^ekj6 Yebeh $b_l[% Xbk_i^ m^_j[ $]h[o_i^ _d fh[i[hl[Z if[Y_c[di%'
m_j^ 1+z3+ ZWha ]h[o $XbWYa% XWdZi' Wdj[h_ehbo j^[o [dY_hYb[ XeZo WdZ Wh[ WXekj jm_Y[ Wi XheWZ Wi
j^[ _dj[hifWY[i' feij[h_ehbo j^[o dWhhem ed j^[ i_Z[i WdZ cWo X[ _dYecfb[j[ X[bem6 ^[WZ XbWYa eh
ZWha ]h[o m_j^ Ykhl[Z o[bbem ^ehi[i^e[(i^Wf[Z cWha_d] WYheii idekj WdZ [nj[dZ_d] XWYa Wbed]
i_Z[i e\ ^[WZ) $GeZ_\_[Z \hec Mc_j^ ,4-15,++z,+, WdZ LWickii[d [j Wb) -+,,50)%

C9H5){ NejWb b[d]j^ $�% ,+/+ cc' $�% 410 cc6 jW_b b[d]j^ $�% ,,0 cc' $�% 20 cc)
49CDB92ED9@?){ J^_b_ff_d[i $kdademd' Xkj _j ^Wi X[[d h[fehj[Z \hec Mekj^ =^_dW M[W' Wbed]

j^[ YeWij e\ MWhWmWa' <ehd[e UMc_j^ ,4-15,+,6 Mjk[X_d] WdZ Cd][h ,4445-+2V WdZ P_[jdWc U>Wl_Z
WdZ Cd[_Y^ ,4445,+16 LWickii[d -+,,50V%) ?bi[m^[h[5 N^W_bWdZ' CdZed[i_W' GWbWoi_W' M_d]Wfeh['
P_[jdWc' MWhWmWa YeWij e\ <ehd[e)

&D0><=45? /<331>5 "<RK\SX$ (0/+#

=e]][h�i M[W MdWa[6 JWY_\_Y S[bbem(XWdZ[Z M[WidWa[

BRV\`RYN`ZN P\TTR_V E^Wh_d ,43/W5,0.3' \_]) X){ >Wl_Z WdZ Cd[_Y^ ,4445,+2){ LWickii[d -++,5/++-' \_]i)

45C3B9AD9@?){ B[WZ WdZ XeZo lWh_WXb[' |icWbb ^[WZ WdZ ib[dZ[h d[Ya' ej^[hi m_j^ ceh[
heXkij XeZo} $LWickii[d' \]' PVa'%6 0z3 cWn_bbWho j[[j^ X[^_dZ l[dec \Wd]i6 iYWb[i _d --z.4 hemi
WhekdZ d[Ya' -4z.0 WhekdZ c_ZXeZo6 l[djhWbi' -23z.-06 ^[WZ kd_\ehcbo ZWha Xhemd je XbWYa' XeZo
eb_l[ m_j^ [dY_hYb_d] ZWha XWdZi ed XeZo WdZ jW_b)

C9H5){ NejWb b[d]j^ ,,0+ cc)
49CDB92ED9@?){ J^_b_ff_d[i $iW_Z je eYYkh _d j^[ J^_b_ff_d[i ULWickii[d -++,5/++- WdZ Z_i(

jh_Xkj_ed cWf6 Wbie Tk] -+,.5--4V Xkj ceij b_a[bo >' ZRYN[\PR]UNYb` Ui[[ LWickii[d [j Wb)
-+,,51V%) ?bi[m^[h[5 dehj^ YeWij e\ ;kijhWb_W' H[m =Wb[Zed_W' [Wij je PWdkWjk WdZ @_`_)

&D0><=45? I(-=195?J /A>@A? CRKa$ (/')

M^ehj eh BWhZm_Ya[�i M[W MdWa[
@_]kh[i -2>' -3z-4' .2z.3

BN]RZV` Pb_ab` M^Wm' ,3+-501-){ T^We WdZ ;Zb[h' ,44.5-14){ Ah_j_i WdZ Peh_i' ,44+5 ,z,,){ Q^_jWa[h
WdZ =WfjW_d' -++/5.43' f^eje $f) .44%) GY=Whj^o' ,44.5-//){ >Wl_Z WdZ Cd[_Y^' ,4445,-,)

BN]RZV` UN_QdVPXVV AhWo _d BWhZm_Ya[ WdZ AhWo' ,3.0' leb) -' fb) 32){ Mc_j^' ,4-15,+3' \_]) .-' fb) ,' \_])
.6 ,4/.5/13' \_]i) ,/3z,/4)

BN]RZV` Pb_ab` UN_QdVPXVV' GY=Whj^o' ,44.5-//)

45C3B9AD9@?){ <eZo i^ehj' ijekj' Z_Wc[j[h e\ d[Ya h[]_ed Wj b[Wij ^Wb\ j^Wj e\ j^[ c_ZXeZo6
^[WZ bWh][' iYWb[i ed Zehikc e\ ^[WZ h[]kbWh $@_]) .2%' [dj_h[' fWh_[jWbi eYYWi_edWbbo Z_l_Z[Z' dei(
jh_bi ikf[h_eh' dWiWbi _d YedjWYj m_j^ ed[ Wdej^[h6 fh[\hedjWb kikWbbo _d YedjWYj m_j^ i[YedZ kff[h
bWX_Wb' 2z3 kff[h bWX_Wbi' .z/ XehZ[h_d] [o[' , fh[( WdZ ,z- feijeYkbWhi' -' hWh[bo .' Wdj[h_eh j[c(
fehWbi6 XeZo iYWb[i igkWh_i^ eh ^[nW]edWb' `knjWfei[Z' ekj[h .z/ hemi bWh][h j^Wd ej^[hi' iYWb[
hemi5 WhekdZ d[Ya $�% -.z.,' $�% -2z.0' WhekdZ c_ZXeZo' $�% -0z-2' $�% ..z /,6 l[djhWbi icWbb'
kikWbbo Z_ij_dYj Wdj[h_ehbo' dej ie feij[h_ehbo' $�% ,,/z,31' $�% ,/,z-.+6 ]h[[d_i^ eh o[bbem(eb_l[
WXel[' m^_j_i^ X[bem' .0z0+ eb_l[ je ZWha ]hWo ZehiWb XWhi' jWf[h_d] je W fe_dj bWj[hWbbo' eYYWi_ed(

0+/ NB? =IL;F NLC;HAF?5 B?;LMN <CI>CP?LMCNS ?RJ?>CNCIH



Wbbo [dY_hYb_d] XeZo' W dWhhem ZWha l[djhWb ijh_f[ eh
XheWZ _hh[]kbWh XWdZ eYYWi_edWbbo fh[i[dj6 WZkbji e\j[d
bWYa Wdo fWjj[hd WdZ Wh[ kd_\ehc eb_l[ je ZWha ]hWo6
^[WZ fWb[ eb_l[ je XbWYa' o[bbem cWha_d]i ed idekj fh[i[dj eh dej)

C9H5){ NejWb b[d]j^ 30+ cc $,,++ cc' SVQR LWickii[d [j Wb) -+,,%6 jW_b b[d]j^ 30 cc)
49CDB92ED9@?){ J^_b_ff_d[i $h[fehj[Z \hec j^[ P_iWoWd M[W USVQR ;bYWbW ,4315,2+V%) ?bi[(

m^[h[5 iekj^[Wij YeWij e\ CdZ_W je MjhW_ji e\ GWbWYYW' CdZed[i_W' WdZ ;kijhWb_W' WdZ dehj^ je =^_dW'
NW_mWd' WdZ DWfWd)

B5>1B<C){ Ah_j_i WdZ Peh_i $,44+% Ze dej h[Ye]d_p[ BN]RZV` UN_QdVPXVV Udem >fQ_\]UV`

UN_QdVPXVV Wi W Z_ij_dYj if[Y_[i' fbWY_d] _j _d j^[ iodedoco e\ B' Pb_ab`) GY=Whj^o $,44.% h[Ye](
d_p[Z _j Wi W ikXif[Y_[i e\ B' Pb_ab`' Wbbem_d] j^Wj j^[ dec_dWj[ \ehc _d^WX_ji YeWijWb mWj[hi \hec
j^[ J[hi_Wd Akb\ je j^[ i^eh[i e\ m[ij[hd CdZ_W' WdZ B' Pb_ab` UN_QdVPXVV hWd][i \hec j^[ YeWijWb
mWj[hi e\ Mh_ FWdaW WdZ [Wij[hd CdZ_W je H[m Ak_d[W WdZ ;kijhWb_W WdZ dehj^ je j^[ YeWij e\ =^_dW'
j^[ J^_b_ff_d[i' WdZ DWfWd $i[[ Wbie >Wl_Z WdZ Cd[_Y^ ,4445,-,z,--%) Mc_j^ $,4-15,,.' ,4/.5/2,%
Wh]k[Z j^Wj B' Pb_ab` hWd][i \hec j^[ J[hi_Wd Akb\ je j^[ m[ij YeWij e\ CdZ_W Wi \Wh Wi Mh_ FWdaW Xkj
j^Wj _j _i kdademd Wbed] j^[ [Wij YeWij e\ CdZ_W) Q[ \ebbem Ah_j_i WdZ Peh_i _d j^_i ^WdZXeea _dWi(
ckY^ Wi j^[_hi _i j^[ ceij Yecfh[^[di_l[ WdWboi_i e\ Y^WhWYj[h lWh_Wj_ed Zed[ ie \Wh' WdZ XWi[Z ed
j^[_h ijkZo j^[h[ Wh[ de cef^ebe]_YWb \[Wjkh[i j^Wj `kij_\o h[Ye]d_p_d] jme if[Y_[i Wbj^ek]^ m[
[cf^Wi_p[ j^Wj h[Y[dj f^obe][d[j_Y ijkZ_[i $MWdZ[hi [j Wb) -+,.% fbWY[ j^[ ][dki BN]RZV` WdZ _ji
_dYbkZ[Z if[Y_[i _d j^[ ][dki >fQ_\]UV`)

&D0><=45? /D-;</5;/@A? 4K_NSX$ (/'*

;ddkbWj[Z M[W MdWa[6 GWdo(XWdZ[Z M[W MdWa[
@_]kh[i ,4<' -+<' -.<' -0<' -1;z<' .4

>fQ_\]UV` PfN[\PV[Pab` >WkZ_d' ,3+.5.3.){ Mc_j^' ,4-15016 ,4/.5/0/){ Q^_jWa[h WdZ =WfjW_d' -++/5.4-'
f^eje $f) .+.%)

45C3B9AD9@?){ B[WZ ceZ[hWj[' XeZo [bed]Wj[' dej ib[dZ[h Wdj[h_ehbo6 iYWb[i ed j^_Ya[ij fWhj
e\ XeZo el[hbWff_d] $_cXh_YWj[% j^hek]^ekj' m_j^ c[Z_Wb a[[b eh Xhea[d _dje jme eh j^h[[ jkX[hYb[i6
0z3 cWn_bbWho j[[j^ X[^_dZ l[dec \Wd]i6 ehZ_dWh_bo jme Wdj[h_eh j[cfehWbi6 iYWb[i _d -2z.0 hemi
ed j^[ d[Ya' .2z/2 WhekdZ c_ZXeZo $_dYh[Wi[ \hec d[Ya je c_ZXeZo 3z,/%6 l[djhWbi -4+z.4+' Z_i(
j_dYj j^hek]^ekj' WXekj jm_Y[ Wi XheWZ Wi WZ`WY[dj iYWb[i6 ^[WZ _d WZkbj eb_l[ eh o[bbem_i^' _d oekd]'
^[WZ XbWYa eh ZWha eb_l[6 oekd] m_j^ XbWYa Wddkb_ j^Wj XheWZ[d ZehiWbbo WdZ eYYWi_edWbbo W XbWYa

F?PCNIH' <LIQH' " MCF?L5 JBCFCJJCH? P?HIGIOM MH;E?M 0+0

@CAOL? .2) >fQ_\]UV` UBN]RZV`V Pb_ab` M^Wm' ,3+-) J^eje
Yekhj[io e\ BWhebZ Peh_i)

@CAOL? .3) >fQ_\]UV` UBN]RZV`V Pb_ab` M^Wm'
,3+-) >hWm_d] Xo ?c_bo G) ?d])



l[djhWb ijh_f[6 _d WZkbji' l[djhWb ijh_f[ WdZ
bem[h fehj_edi e\ Wddkb_ b[ii Z_ij_dYj Xkj
ZehiWb fehj_ed e\ Wddkb_ h[cW_d Z_ij_dYj)

C9H5){ NejWb b[d]j^ $�% ,0++ cc'
$�% ,330 cc6 jW_b b[d]j^ $�% ,.+ cc'
$�% ,.0 cc)

4 9 C D B 9 2 E D 9 @ ? ) { J^_ b _ff_d[i
$Fkped6 P_iWoWd h[]_ed% $SVQR ;bYWbW
,431W5,1/%) ?bi[m^[h[5 ?nj[di_l[ hWd][
\hec J[hi_Wd*;hWX_Wd Akb\ [Wij je
CdZed[i_W WdZ dehj^ je j^[ CZpk M[W'
DWfWd $i[[ >Wl_Z WdZ Cd[_Y^ U,4445,+3V
\eh Z[jW_bi%)

&D0><=45? 3>-/585? "CRKa$ (/')#

=ecced McWbb(^[WZ[Z M[W MdWa[
@_]kh[ ,4=

|EWZ[bb dW]Wc} Lkii[b' ,3+,5fb) ,0' fb) ,.)
>fQ_b` T_NPVYV` M^Wm' ,3+-501+ $Nof[ beYWb(

_jo5 kdademd%)
CVP_\PR]UNY\]UV` T_NPVYV`' Mc_j^' ,4-15,-,) { >Wl_Z WdZ Cd[_Y^' ,4445,,+){ LWickii[d [j Wb) -+,,51)

45C3B9AD9@?){ B[WZ l[ho icWbb' [bed]Wj[' idekj fhe`[Yj_d] X[oedZ bem[h `Wm6 XeZo bed] WdZ
ib[dZ[h Wdj[h_ehbo' Yecfh[ii[Z feij[h_ehbo WdZ \ekh je \_l[ j_c[i j^[ Z_Wc[j[h e\ d[Ya6 0z1 cWn_b(
bWho j[[j^ X[^_dZ \hedj fe_ied \Wd]i6 heijhWb iYWb[ bWh][' [nj[dZ_d] m[bb edje kff[h ikh\WY[ e\ idekj6
iYWb[ hemi ed d[Ya ,2z-.' ed XeZo .+z/.' feij[h_eh iYWb[i ^[nW]edWb' `knjWfei[Z' XheWZ[h j^Wd
bed]' m_j^ jme eh j^h[[ jkX[hYb[i' ed[ X[^_dZ j^[ ej^[h6 l[djhWbi -,0z.0+' [dj_h[ WdZ XheWZ[h j^Wd
WZ`WY[dj XeZo iYWb[i ed Wdj[h_eh ib[dZ[h fehj_ed e\ XeZo' Yecfb[j[bo Z_l_Z[Z feij[h_ehbo Xo W c[Z_(
Wd ]heel[' j^[ jme ^Wbl[i Wffei[Z eh Wbj[hdWj_d] je ed[ Wdej^[h6 fh[YbeWYWb iYWb[i ib_]^jbo [dbWh][Z6
Yebeh _d oekd] XbWYa Wdj[h_ehbo m_j^ m^_j_i^ ZehiWb XWdZi eh elWb ifeji bWj[hWbbo' /+z1+ ceh[ eh b[ii
Yecfb[j[ XWdZi feij[h_ehbo' _d WZkbji cWha_d]i bei[ Z[\_d_j_ed WdZ XeZo X[Yec[i ceh[ kd_\ehcbo
]h[o_i^ WXel[' WdZ fWb[h X[bem)

C9H5){ NejWb b[d]j^ $�% 40+ cc' $�% ,+-0cc6 jW_b b[d]j^ $�% 3+ cc' $�% 40 cc)
49CDB92ED9@?){ J^_b_ff_d[i $j^_i if[Y_[i ^Wi dej X[[d h[YehZ[Z \hec j^[ J^_b_ff_d[i Xkj _j

^Wi X[[d \ekdZ _d j^[ Mekj^ =^_dW M[W e\\ j^[ YeWij e\ P_[jdWc WdZ iekj^[hd =^_dW%) ?bi[m^[h[5
m_Z[bo Z_ijh_Xkj[Z \hec J[hi_Wd*;hWX_Wd Akb\ $YeWijWb MWkZ_ ;hWX_W' EkmW_j' ChWg' ChWd' WdZ IcWd%
[Wij je j^[ <Wo e\ <[d]Wb' Akb\ e\ N^W_bWdZ' GWbWoW WdZ M_d]Wfeh[' Mekj^ =^_dW M[W' WdZ CdZed[(
i_W' je H[m Ak_d[W $Akb\ e\ Ak_d[W%)

B5>1B<C){ Mc_j^ $,4/.5/2.% fhel_Z[i _d\ehcWj_ed ed j^[ ][e]hWf^_Y lWh_Wj_ed _d iYWb[
Yekdji \eh j^_i if[Y_[i)

&D0><=45? 5;<>;-@A? "7\Kc$ (/+0#

B5>1B<C){ ;YYehZ_d] je >Wl_Z WdZ Cd[_Y^ $,4445,,,%' LWickii[d $,434% h[\[hh[Z h[YehZi
e\ J^_b_ff_d[ WdZ CdZed[i_Wd >' V[\_[Nab` je >' \_[Nab` $i[[ LWickii[d iodedoco' ,4345.44' Wbie
Yecc[dji ed f) /,+%) LWickii[d Wbie ijWj[i' |Bem[l[h' j^[ WYY[fjWdY[ e\ >' V[\_[Nab` Wi W i[fW(
hWj[ if[Y_[i _i [nfb_Y_jbo fh[b_c_dWho WdZ \khj^[h ijkZo cWo i^em j^Wj j^[ jof[ if[Y_c[d e\
>' V[\_[Nabi _i Wd WXX[hWdj if[Y_c[d e\ >' \_[Nab`)} $LWickii[d ,4345/,0)%

0+1 NB? =IL;F NLC;HAF?5 B?;LMN <CI>CP?LMCNS ?RJ?>CNCIH

@CAOL? .4) >fQ_\]UV` PfN[\PV[Pab` >WkZ_d' ,3+. $_di[j5 Ybei[(
kf l_[m e\ ^[WZ%) J^ejei Yekhj[io e\ BWhebZ Peh_i



&D0><=45? I'1>585-J 61>0<;5 7\Kc$ (/+0

D[hZed�i M[W MdWa[

AR_VYVN WR_Q\[V AhWo' ,3/4502){ Mc_j^' ,4-15.,){ >Wl_Z WdZ Cd[_Y^' ,4445,-+){ Mjk[X_d] WdZ Cd][h'
,4445-,/){ LWickii[d [j Wb)' -+,,53)

45C3B9AD9@?){ B[WZ i^ehj' dWhhem[Z Wdj[h_ehbo6 XeZo heXeij' [bed]Wj[6 2z4 cWn_bbWho j[[j^
X[^_dZ \Wd]i6 iYWb[i ed XeZo bed][h j^Wd XheWZ' _cXh_YWj[ j^hek]^ekj' ijhed]bo a[[b[Z' _d ,0z,2
hemi WhekdZ d[Ya' ,4z-. Wj c_Z(XeZo6 l[djhWbi -++z-2.' Z_ij_dYj j^hek]^ekj Xkj edbo ib_]^jbo
XheWZ[h j^Wd WZ`WY[dj iYWb[i6 XeZo o[bbem WXel[' o[bbem_i^ eh m^_j_i^ X[bem' m_j^ XbWYa XWdZi j^Wj
Wh[ m_Z[h WXel[ WdZ kikWbbo \WZ[ bWj[hWbbo)

C9H5){ NejWb b[d]j^ 4/+ cc6 jW_b b[d]j^ ,++ cc)
49CDB92ED9@?){ J^_b_ff_d[i $dej o[j h[fehj[Z \hec j^[ J^_b_ff_d[i Xkj ^Wi X[[d h[fehj[Z

\hec YeWijWb mWj[hi e\ dehj^[hd <ehd[e WdZ YeWijWb mWj[hi [bi[m^[h[ _d j^[ Mekj^ =^_dW dehj^ je
NW_mWd%) ?bi[m^[h[5 m_Z[bo Z_ijh_Xkj[Z \hec YeWijWb mWj[hi e\ iekj^[Wij CdZ_Wd J[d_dikbW' Mh_
FWdaW' GoWdcWh' N^W_bWdZ' G[h]k_ ;hY^_f[bW]e' GWbWYYW MjhW_ji' M_d]Wfeh[' WdZ m[ij WdZ dehj^(
m[ij YeWij e\ <ehd[e)

B5>1B<C){ Nme ikXif[Y_[i e\ AR_VYVN WR_Q\[V ^Wl[ X[[d h[Ye]d_p[Z' Xkj dej Wbb Wkj^ehi
W]h[[ ed j^[_h ijWjki) AR_VYVN W' WR_Q\[V _i j^[ \ehc j^Wj mekbZ X[ [dYekdj[h[Z Wbed] _d j^[ <Wo e\
<[d]Wb Wbed] j^[ YeWiji e\ iekj^[Wij CdZ_W' Mh_ FWdaW' WdZ GoWdcWh' m^[h[Wi A' W' `VNZR[`V`

hWd][i \hec j^[ [Wij YeWij e\ J[d_dikbWh N^W_bWdZ je j^[ <ehd[e YeWij $LWickii[d WdZ ;dZ[hied
,44+%)

;bj^ek]^ dej o[j h[YehZ[Z \hec j^[ J^_b_ff_d[i' _ji eYYkhh[dY[ _d i^Wbbem YeWijWb mWj[hi e\\
j^[ YeWij e\ dehj^[hd <ehd[e ik]][iji _j m_bb b_a[bo X[ \ekdZ _d YeWijWb mWj[hi e\\ e\ j^[ JWbWmWd
CibWdZ ]hekf WdZ f[h^Wfi _d j^[ Mkbk M[W)

&D0><=45? 78<??5 2Y_VOXQO\$ (0()

Ebeii�i M[W MdWa[

>fQ_\]UV` XY\``V <ekb[d][h' ,4,-5,4+){ Mc_j^' ,4-1513){ Mjk[X_d] WdZ Cd][h' ,4445-,+){ >Wl_Z WdZ Cd[(
_Y^' ,4445,,-)

45C3B9AD9@?){ B[WZ icWbb' XeZo Wdj[h_ehbo ib[dZ[h' feij[h_ehbo jme je j^h[[ j_c[i Z_Wc[j[h
e\ d[Ya' Yecfh[ii[Z6 0z1 cWn_bbWho j[[j^ X[^_dZ l[dec \Wd]i6 iYWb[ hemi ed d[Ya -.z-0 $-2%' Wj
c_ZXeZo .,z.2 $.4%6 l[djhWbi Z_ij_dYj j^hek]^ekj' .1+z/,.' b[ii j^Wd jm_Y[ Wi XheWZ Wi WZ`WY[dj
XeZo iYWb[hi6 fh[YbeWYWb iYWb[i [dbWh][Z6 B[WZ ZWha eb_l[ je ZWha Xhemd' iec[j_c[i m_j^ [bed]Wj[
m^_j_i^ ifeji eh _dZ_ij_dYj ^ehi[i^e[ i^Wf[Z cWha_d]6 XeZo WXel[ ]h[o m_j^ 0+z20 ZWha XWdZi j^Wj
[dY_hYb[ XeZo' XheWZ[ij WXel[ WdZ XheWZ[h j^Wd _dj[hifWY[i6 X[bem' kdZ[hi_Z[ e\ ^[WZ ZWha WdZ
Wdj[h_eh fehj_ed e\ XeZo ZWha' feij[h_ehbo i_Z[i e\ XeZo WdZ X[bbo o[bbem_i^(m^_j[' feij[h_ehbo'
]h[o_i^6 j_f e\ jW_b XbWYa) $;\j[h Mc_j^ ,4-1513 WdZ Mjk[X_d] WdZ Cd][h ,4445-,+)%

C9H5){ NejWb b[d]j^ $�% ,+4+ cc' $�% ,.++6 jW_b b[d]j^ $�% ,,0 cc' $�% ,,+ cc)
49CDB92ED9@?){ J^_b_ff_d[i $dej o[j h[fehj[Z \hec J^_b_ff_d[ mWj[hi6 Mjk[X_d] WdZ Cd][h

U,4445-,+V h[fehj ed[ if[Y_c[d e\\ j^[ YeWij e\ dehj^[hd <ehd[e%) ?bi[m^[h[5 [Wij YeWij e\ GWbWo
J[d_dikbW' N^W_bWdZ' M_d]Wfeh[' m[ij[hd CdZed[i_W $MkcWjhW%)

&D0><=45? 8-9.1>@5 CWS^R$ (0(.

FWcX[hj�i M[W MdWa[

>fQ_\]UV` YNZOR_aV Mc_j^' ,4,25./+)
>fQ_\]UV` \_[Nab`' $fWhj% Mc_j^' ,4-153,){ >kdied WdZ G_djed' ,4235-3,){ G_djed' ,4235,0,)
>fQ_\]UV` YNZOR_aV' LWickii[d' ,4345/,+){ LWickii[d [j Wb)' -+,,51)

F?PCNIH' <LIQH' " MCF?L5 JBCFCJJCH? P?HIGIOM MH;E?M 0+2



45C3B9AD9@?){ B[WZ bWh][' heXkij6 4z,- cWn_bbWho j[[j^ X[^_dZ \hedj \Wd]i6 iYWb[ hemi ed
d[Ya $�% .3z/-' $�% .2z/0' ed XeZo $�% /0z0-' $�% /4z016 l[djhWbi Z_ij_dYj j^hek]^ekj' Wdj[h_eh(
bo WXekj jm_Y[ Wi XheWZ Wi WZ`WY[dj iYWb[i' $�% -03z.40' $�% -.2z.+16 ikXYWkZWbi' $�% .2z0+' $�%
./z//6 Yebeh' ^[WZ ]h[o_i^ eh Xhemd WXel[' m^_j_i^ X[bem6 XeZo m_j^ bWh][ elWb(i^Wf[Z XWdZi
Wdj[h_ehbo' h[fbWY[Z Xo Yheii(XWdZi m_j^ XheWZ _dj[hifWY[i feij[h_ehbo' ZWha XWdZi Xej^ m_Z[ij WdZ
ZWha[ij ZehiWbbo' b_]^j[h WdZ dWhhem[h bWj[hWbbo6 ed jW_b']h[o_i^ XbWYa XWdZi WdZ XheWZ m^_j_i^ _dj[h(
ifWY[i' /z1 _d $�%' 0z1 _d $�%) $;\j[h LWickii[d ,4345/,,)%

C9H5){ NejWb b[d]j^ $�% /,+z,--+ cc' $�% //+z,+/+ cc)
49CDB92ED9@?){ J^_b_ff_d[i $Cbe_be Jhel) UA_]Wdj[ CZi)V6 Fkped UGWd_bW <WoV%) ?bi[m^[h[5

M_d]Wfeh[' Akb\ e\ N^W_bWdZ' P_[jdWc)

&D0><=45? 918-;</1=4-8A? 7\Kc$ (/+0

<bWYa(^[WZ[Z M[W MdWa[

>fQ_\]UV` `bOYNRcV` lWh) ZRYN[\PR]UNYb` AhWo' ,3/450.)
>fQ_\]UV` ZRYN[\PR]UNYb`' Mc_j^' ,4-151/){ GY=Whj^o' ,44.5-.2){ >Wl_Z WdZ Cd[_Y^' ,4445,,/)

45C3B9AD9@?){ B[WZ icWbb' XeZo [bed]Wj[ WdZ ib[dZ[h Wdj[h_ehbo' Yecfh[ii[Z feij[h_ehbo' j^[
Z_Wc[j[h jme je j^h[[ j_c[i ]h[Wj[h j^Wd j^[ d[Ya6 1z3 cWn_bbWho j[[j^ X[^_dZ l[dec \Wd]i6 -.z-2
iYWb[ hemi WhekdZ d[Ya' ..z/, WhekdZ c_ZXeZo $hemi _dYh[Wi[ \hec 3z,/' d[Ya je c_ZXeZo%6 l[d(
jhWbi -34z.03' Z_ij_dYj j^hek]^ekj' X_YWh_dWj[' Wbceij jm_Y[ Wi XheWZ Wi WZ`WY[dj XeZo iYWb[i6 fh[(
YbeWYWb iYWb[i [dbWh][Z6 Yebeh' ^[WZ XbWYa m_j^ o[bbem ifej X[^_dZ deijh_bi WdZ W o[bbem ijh[Wa
X[^_dZ [o[' XeZo eb_lWY[eki eh ]h[o_i^' o[bbem_i^ eh m^_j[ X[bem' m_j^ /+z00 XbWYa XWdZi WXekj
Wi XheWZ Wi j^[ _dj[hifWY[i' kikWbbo [nfWdZ_d] Xej^ ZehiWbbo WdZ l[djhWbbo)

C9H5){ NejWb b[d]j^ $�% ,,.+ cc' $�% ,-.+ cc6 jW_b b[d]j^ $�% 40 cc' $�% 4+ cc)
49CDB92ED9@?){ J^_b_ff_d[i $SVQR LWickii[d -+,,6 >Wl_Z WdZ Cd[_Y^ ,444% Xkj m_j^ekj

beYWb_jo Z[jW_bi) ?bi[m^[h[5 P_[jdWc' =^_dW' NW_mWd' DWfWd $Lokaok CZi)%)

&D0><=45? <>;-@A? "7\Kc$ (/+)#

IhdWj[ M[W MdWa[6 L[[\ M[W MdWa[
@_]kh[i -/<' /+z/,

6ab_VN \_[NaN AhWo' ,3/-X51,)
>fQ_\]UV` \_[Nab`' Mc_j^' ,4-151){ >Wl_Z WdZ Cd[_Y^' ,4445,,1){ Q^_jWa[h WdZ =WfjW_d' -++/5.4/' f^eje

$f) .40%)
>fQ_\]UV` \_[Nab` \_[Nab`' Mc_j^' ,4/.5/1+){ GY=Whj^o' ,44.5 -.4)

45C3B9AD9@?){ MYWb[i ed j^_Ya[ij fWhj e\ XeZo ceh[ eh b[ii ^[nW]edWb _d i^Wf[' \[[Xbo _cXh_(
YWj[ eh `knjWfei[Z6 4z,. cWn_bbWho j[[j^ X[^_dZ \Wd]i6 ^[WZ bWh][6 XeZo heXkij' dej [bed]Wj[' ]h[Wj(
[ij Z_Wc[j[h feij[h_ehbo WXekj jm_Y[ j^Wj e\ j^[ d[Ya6 ed[ fh[eYkbWh6 jme feijeYkbWhi6 jme Wdj[h_eh
j[cfehWbi6 2z3 kff[h bWX_Wbi6 iYWb[ hemi ed d[Ya5 $�% -3z/+' $�% .,z/0' ed j^_Ya[ij fWhj e\ XeZo'
$�% ..z0-' $�% .4z00 $_dYh[Wi[ \hec d[Ya je c_ZXeZo /z,-%6 l[djhWbi Z_ij_dYj j^hek]^ekj' _d $�%
-+4z-2.' _d $�% -.1z.,-' Wdj[h_ehbo l[djhWbi WXekj jm_Y[ Wi bWh][ Wi WZ`WY[dj iYWb[i' dWhhem_d]
feij[h_ehbo6 WXel[ ]hWo_i^ eh b_]^j eb_l[ je Wbceij m^_j[ m_j^ XheWZ ZWha XWhi eh h^ecXe_ZWb ifeji
i[fWhWj[Z Xo dWhhem _dj[hifWY[i6 X[bem o[bbem_i^ eh m^_j_i^)

C9H5){ NejWb b[d]j^ $�% 40+ cc' $�% 31+6 jW_b b[d]j^ $�% ,,0 cc' $�% 3+ cc)
49CDB92ED9@?){ J^_b_ff_d[i $Fkped6 Mekj^ A_]Wdj[ CZ)%) ?bi[m^[h[5 J[hi_Wd U;hWX_WdV Akb\

je H[m Ak_d[W WdZ ;kijhWb_W WdZ dehj^ Wbed] j^[ YeWij e\ =^_dW je j^[ Lokaok CZi) $M[[ Wbie Yec(
c[dji Xo Tk] -+,.5-.+ h[bWj_d] je h[fehji e\ eYYkhh[dY[ _d j^[ A_bX[hj CibWdZi)%

B5>1B<C){ M[[ Yecc[dji kdZ[h >' V[\_[Nab`)

0+3 NB? =IL;F NLC;HAF?5 B?;LMN <CI>CP?LMCNS ?RJ?>CNCIH



&D0><=45? I#/-8D=@<=45?J =1><;55 "1&8&1& 4_We\SV$ (/,*#

Mf_do(^[WZ[Z M[W MdWa[ eh Behd[Z M[W MdWa[
@_]kh[i -+=' /-

6PNYf]ab` ]R_\[VV ;)B);) >kcvh_b' ,30.50--)
6PNYf]a\]UV` ]R_\[VV' <ekb[d][h' ,3415-14){ Mc_j^' ,4-15,+-){ GY=Whj^o' ,44.5--,){ >Wl_Z WdZ Cd[_Y^'

,444500)

45C3B9AD9@?){ B[WZ i^ehj' icWbb' Z_Wc[j[h e\ d[Ya ed[(
j^_hZ je jme(j^_hZi j^Wj e\ j^[ ]h[Wj[ij Z_Wc[j[h e\ XeZo6 heijh_b Z_i(
j_dYjbo XheWZ[h j^Wd Z[[f6 ikfhWeYkbWh m_j^ hW_i[Z' fe_dj[Z feij[(
h_eh XehZ[h6 ,4z-. iYWb[ hemi ed d[Ya' -.z-4 WhekdZ XeZo' m_j^
i^ehj a[[bi' ijhed][h WdZ if_dei[ _d cWb[i6 l[djhWbi ,/-z-+1' Wi
XheWZ Wi eh ib_]^jbo dWhhem[h j^Wd WZ`WY[dj XeZo iYWb[i6 ]h[o_i^ eh
fWb[ Xhemd WXel[' m^_j_i^ X[bem' m_j^ eh m_j^ekj ZWha ZehiWb XWhi
jWf[h_d] je fe_dji ed i_Z[i6 dWhhem l[djhWb XWdZi eh ifeji cWo X[
fh[i[dj)

C9H5){ NejWb b[d]j^ ,-.+ cc6 jW_b b[d]j^ ,1+ cc)
49CDB92ED9@?){ J^_b_ff_d[i $kdademd' Xkj _j ^Wi X[[d

h[fehj[Z \hec YeWijWb GWbWoi_W WdZ P_[jdWc _d j^[ Mekj^ =^_dW
M[W%) ?bi[m^[h[5 Akb\ e\ M_Wc' _dYbkZ_d] YeWijWb N^W_bWdZ' P_[j(
dWc' GWbWoi_W' CdZed[i_W' Mekj^ =^_dW M[W dehj^ je NW_mWd' WdZ
[Wij je H[m Ak_d[W' H[m =Wb[Zed_W' WdZ ;kijhWb_W)

&D0><=45? I+18-95?J =8-@A>A? "=SXXKO_]$ (.,/#

J[bW]_Y M[W MdWa[6 S[bbem(X[bb_[Z M[W MdWa[
@_]kh[i -2;' -2=' .+' /.z//

6[TbV` ]YNab_N F_ddW[ki' ,2115.4,)
FRYNZV` ]YNab_b`' Mc_j^' ,4-15,,1' \_]) ..6 ,4/.5/21){ GY=Whj^o' ,44.5-/0){ >Wl_Z WdZ Cd[_Y^'

,4445,2/){ Q^_jWa[h WdZ =WfjW_d' -++/5/+-' f^eje $f) /+.%)
FRYNZV` ]YNab_N' LWikcii[d [j Wb)' -+,,54)

45C3B9AD9@?){ <eZo Yecfh[ii[Z' feij[h_ehbo ceh[ j^Wd jm_Y[ j^[ Z_Wc[j[h e\ j^[ d[Ya6 XeZo
iYWb[i `knjWfei[Z' ikXgkWZhWd]kbWh _d i^Wf[' _d /4z12 hemi WhekdZ j^_Ya[ij fWhj e\ XeZo6 l[djhWb
iYWb[i' -1/z/+1' l[ho icWbb WdZ' _\ Z_ij_dYj' Z_l_Z[Z Xo W bed]_jkZ_dWb ]heel[' Xkj kikWbbo _dZ_ij_d(

F?PCNIH' <LIQH' " MCF?L5 JBCFCJJCH? P?HIGIOM MH;E?M 0+4

@CAOL? /-) >fQ_\]UV` U6PNYf]&

a\]UV`V ]R_\[VV $;)B);) >kcvh_b'
,30.%) CbbkijhWj_edi Xo ?c_bo G) ?d])

@CAOL? /,) >fQ_\]UV` \_[Nab` $AhWo'
,3/-%) CbbkijhWj_edi Xo ?c_bo G) ?d]

@CAOL? /+) >fQ_\]UV` \_[Nab` $AhWo' ,3/-%) J^eje Yekhj[io e\
;Whed FeXe



]k_i^WXb[ \hec WZ`WY[dj XeZo iYWb[i6 ^[WZ dWhhem' idekj [bed]Wj[' ^[WZ iYWb[i [dj_h[' deijh_bi ikf[(

h_eh' dWiWb iYWb[i _d YedjWYj m_j^ ed[ Wdej^[h6 fh[\hedjWb _d YedjWYj m_j^ -dZ kff[h bWX_Wb6 ,z- fh[(
WdZ -z. feijeYkbWhi6 -z. icWbb Wdj[h_eh j[cfehWbi6 2z3 kff[h bWX_Wbi' /z0 X[bem [o[ Xkj i[fWhWj[Z
\hec XehZ[h Xo ikXeYkbWh6 Yebeh lWh_WXb[ Xkj ceij e\j[d Z_ij_dYjbo X_Yebeh[Z' XbWYa WXel[' o[bbem
eh Xhemd X[bem' j^[ ZehiWb WdZ l[djhWb Yebehi i^Whfbo Z[cWha[Z \hec ed[ Wdej^[h6 l[djhWbbo j^[h[
cWo X[ W i[h_[i e\ XbWYa ifeji eh XWhi ed j^[ o[bbem eh Xhemd XWYa]hekdZ' eh j^[ o[bbem cWo
[nj[dZ ZehiWbbo ie j^Wj j^[h[ _i edbo W dWhhem c_ZZehiWb XbWYa ijh_f[' eh W i[h_[i e\ XbWYa YheiiXWhi
$i[[ Mc_j^ ,4/.5/21z/22 \eh W ceh[ Yecfb[j[ Z[iYh_fj_ed e\ j^[ Yebeh fWjj[hd lWh_Wdji%)

C9H5){ NejWb b[d]j^ $�% 2-+ cc' $�% 33+6 jW_b b[d]j^ $�% 3+ cc' $�% 4+ cc)
49CDB92ED9@?){ J^_b_ff_d[i $m_Z[bo Z_ijh_Xkj[Z%) ?bi[m^[h[5 ceij m_Z[bo Z_ijh_Xkj[Z e\ Wbb

i[W idWa[i' \hec [Wij YeWij e\ ;\h_YW j^hek]^ekj iekj^[hd WdZ [Wij[hd YeWijWb ;i_W' Wi \Wh dehj^ Wi
iekj^[hd M_X[h_W' j^hek]^ekj CdZed[i_W je ;kijhWb_W WdZ NWicWd_W' Wbie \hec Akb\ e\ JWdWcW dehj^
je <W`W =Wb_\ehd_W _d m[ij[hd Hehj^ ;c[h_YW WdZ BWmW__Wd CibWdZi)

&D0><=45? I%;4D0>5;-J ?/45?@<?A? "4K_NSX$ (/'*#

<[Wa[Z M[W MdWa[6 Beea[Z(dei[Z M[W MdWa[
@_]kh[i -+;' -,<' --' /0

>fQ_\]UV` `PUV`a\`b` >WkZ_d' ,3+.5.31)
;[UfQ_V[N `PUV`a\`N' Mc_j^' ,4-15.1' \_]) ,26 ,4/.5//4' \_]) ,//){ GY=Whj^o' ,44.5--2){ >Wl_Z WdZ Cd[(

_Y^' ,44454-){ Q^_jWa[h WdZ =WfjW_d' -++/5.4+' f^eje $f) .4,%)
9V`aRV_N `PUV`a\`N' GY>em[bb' ,42-5-.4z-//)

45C3B9AD9@?){ G[djWb iYWb[ icWbb' fWhjbo YedY[Wb[Z m_j^_d c[djWb ]heel[6 .z/ cWn_bbWho
j[[j^ X[^_dZ \Wd]i6 0z1 fWbWj_d[ j[[j^' fWbWj_d[ j[[j^ bWh][h j^Wd fj[ho]e_Z j[[j^6 de ikXehX_jWb
ijh_f[6 oekd] b_]^j Xhemd je ZWha ]hWo WXel[' m^_j_i^ X[bem' m_j^ ZWha ]hWo eh XbWYa Wddkb_6 fWj(
j[hd Z_iWff[Whi _d WZkbji m^_Y^ Wh[ kd_\ehc ]hWo _d Yebeh6 iYWb[i WhekdZ XeZo lWh_WXb[' _d <Wo e\
<[d]Wb' iYWb[i WhekdZ d[Ya' $�% /+z0-' $�% /-z00' iYWb[i WhekdZ c_ZXeZo' $�% /4z1+' $�% 0,z10'
iYWb[i _cXh_YWj[ eh ikX_cXh_YWj[' m_j^ i^ehj Y[djhWb a[[b6 l[djhWbi -.4z.--' icWbb' kikWbbo Z_ij_dYj
j^hek]^ekj' eYYWi_edWbbo c_ii_d] ed Wdj[h_eh fWhj e\ XeZo6 fh[YbeWYWb iYWb[i ib_]^jbo [dbWh][Z6 Yebeh
e\ oekd] ]h[o eh Xbk_i^ ]h[o WXel[' m^_j_i^ X[bem' m_j^ ZWha ]h[o eh XbWYa h_d]i' XheWZ[ij ZehiWb(
bo' j^Wj Z_iWff[Wh _d WZkbji' m^_Y^ Wh[ kikWbbo kd_\ehcbo ]h[o_i^ _d Yebeh)

0,+ NB? =IL;F NLC;HAF?5 B?;LMN <CI>CP?LMCNS ?RJ?>CNCIH

@CAOL? /.) >fQ_\]UV` UFRYNZV`V ]YNab_b` $F_ddW[ki' ,203%)
J^eje Yekhj[io e\ De^d NWi^`_Wd)

@CAOL? //) >fQ_\]UV` UFRYNZV`V ]YNab_b` $F_d(
dW[ki' ,203%) CbbkijhWj_edi Xo ?c_bo G) ?d])



C9H5){ NejWb b[d]j^ ,/++ cc6 jW_b
b[d]j^ ,3+ cc $Xkj hWh[bo [nY[[Z_d]
,,++ cc jejWb b[d]j^%)

4 9 C D B 9 2 E D 9 @ ? ) { J^_ b _ff_d[i
$Wbj^ek]^ j^[h[ Wh[ de if[Y_\_Y h[YehZi'
_ji m_Z[ hWd][ WdZ eYYkhh[dY[ _d j^[
Mekj^ =^_dW M[W _d ckZZo Xejjeci e\
YeWijWb mWj[hi WdZ Wj j^[ cekj^i e\
ijh[Wci' cWa[i _ji eYYkhh[dY[ _d j^[
YeWijWb mWj[hi e\ iekj^m[ij[hd J^_b_f(
f_d[i b_a[bo%) ?bi[m^[h[5 J[hi_Wd* ;hWX_(
Wd Akb\ $ChWg' ChWd%' IcWd' JWa_ijWd'
CdZ_W' GoWdcWh' N^W_bWdZ' GWbWoi_W'
M_d]Wfeh[' CdZed[i_W' [Wij je H[m
Ak_d[W WdZ ;kijhWb_W $>Wl_Z WdZ Cd[_Y^
,44454-%)

B5>1B<C){ Mjk[X_d] WdZ Cd][h dej[ j^Wj |N^[ <[Wa[Z M[W MdWa[ _i W ZWd][heki if[Y_[i'
m_j^ fej[dj l[dec WdZ W h[fkjWj_ed _d J[d_dikbW GWbWoi_W \eh X_j_d] \_i^[hc[d) <[YWki[ e\ _ji fh[\(
[h[dY[ \eh ckZZo Xejjeci' _j _i iec[j_c[i jheZ kfed _d i^Wbbem j_ZWb \bWji Xo f[efb[ m^e mWZ[
XWh[\eej m^_b[ d[jj_d] fhWmdi)} $Mjk[X_d] WdZ Cd][h ,4445-+2)%

&D0><=45? ?19=1>5 7K\WKX$ (//(

FWa[ NWWb M[W idWa[
@_]kh[ /1

>fQ_\]UV` `RZ]R_V AWhcWd' ,33,530){ Mc_j^' ,4-151.){ GY=Whj^o'
,44.5-/+){ >Wl_Z WdZ Cd[_Y^' ,4445,,3)

45C3B9AD9@?){ B[WZ ceZ[hWj[' XeZo dej Yecfh[ii[Z Wdj[(
h_ehbo' ]h[Wj[ij Z_Wc[j[h WXekj jm_Y[ j^Wj e\ j^[ d[Ya6 1z3 cWn_b(
bWho j[[j^ X[^_dZ \Wd]i6 iYWb[i ed XeZo _cXh_YWj[ WdZ m_j^ i^ehj
a[[b' -4z-, WhekdZ d[Ya' .2z/. WhekdZ XeZo $_dYh[Wi[ e\
,+z,-%6 l[djhWbi .,/z.01' Z_ij_dYj j^hek]^ekj' X_YWh_dWj[' WXekj
jm_Y[ Wi XheWZ Wi WZ`WY[dj iYWb[i6 fh[YbeWYWb iYWb[i [dbWh][Z6
^[WZ XbWYa' XeZo XbWYa m_j^ 0+ je 1+ dWhhem m^_j_i^ XWdZi e\
Wddkb_' l[djhWb iYWb[i kikWbbo XbWYa)

C9H5){ NejWb b[d]j^ $�% 00+ cc' $�% 2-06 jW_b b[d]j^ $�%
00 cc' $�% 10+ cc)

49CDB92ED9@?){ ?dZ[c_Y je J^_b_ff_d[i $Fkped UJhel)5
<WjWd]WiqFWa[ NWWbrV%)

&D0><=45? ?=5>-85? "CRKa$ (/')#

S[bbem M[W MdWa[
@_]kh[i -0;' -1=z>

>fQ_b` `]V_NYV` M^Wm' ,3+-501/' fb) ,-0)
>fQ_\]UV` `]V_NYV`' Mc_j^' ,4-15/3)

45C3B9AD9@?){ B[WZ ceZ[hWj[' XeZo [bed]Wj[' XeZo Z_Wc[j[h feij[h_ehbo WXekj jm_Y[ j^Wj e\
d[Ya6 1z2 cWn_bbWho j[[j^ X[^_dZ \Wd]i6 -0z., iYWb[ hemi WhekdZ d[na' ..z.3 Wj c_ZXeZo' iYWb[i

F?PCNIH' <LIQH' " MCF?L5 JBCFCJJCH? P?HIGIOM MH;E?M 0,,

@CAOL? /0) >fQ_\]UV` U;[UfQ_V[NV `PUV`a\`b` $>WkZ_d' ,3+.%
$_di[j5 Ybei[kf l_[m e\ ^[WZ%) J^ejei Yekhj[io e\ BWhebZ Peh_i)

@CAOL? /1) >fQ_\]UV` `RZ]R_V

AWhcWd' ,33,) CbbkijhWj_edi Xo ?c_bo
G) ?d])



\[[Xbo _cXh_YWj[' iceej^ eh m_j^ icWbb jkX[hYb[ eh a[[b6 l[djhWbi -40z.1-' Z_ij_dYj j^hek]^ekj'
WXekj jm_Y[ Wi XheWZ Wi WZ`WY[dj XeZo iYWb[i6 fh[YbeWYWb iYWb[i [dbWh][Z)

C9H5){ NejWb b[d]j^ $�% ,1-+ cc' $�% ,3.+6 jW_b b[d]j^ $�% ,/+ cc' $�% ,-+ cc) $W\j[h
Mc_j^ ,4-15/4%)

49CDB92ED9@?){ J^_b_ff_d[i $W i_d]b[ h[YehZ' `kl[d_b[' \hec G[h]k_ UMc_j^ ,4-150+V% j^Wj
^Wi X[[d h[f[Wj[Zbo Y_j[Z m_j^ekj \khj^[h [l_Z[dY[ e\ fh[i[dY[ _d J^_b_ff_d[ YeWijWb mWj[hi%) ?bi[(
m^[h[5 m_Z[bo Z_ijh_Xkj[Z \hec j^[ J[hi_Wd*;hWX_Wd Akb\ [Wij je GWbWoi_W WdZ CdZed[i_W $i[[ >Wl_Z
WdZ Cd[_Y^ ,4445,,3%)

&D0><=45? I#?@><@5-J ?@<71?55 "7\Kc$ (/+-#

GWbWoWd Ueh Mjea[i�V M[W MdWa[
@_]kh[i -2<' /2

>fQ_b` `a\XR`VV $fWhj% AhWo _d Mjea[i' ,3/150+-)
6`a_\aVN `a\XR`V' QWbb' ,4+45-0+)
6`a_\aVN `a\XR`VV' Mc_j^' ,4-15,,.){ >kdied WdZ G_djed' ,4235-3-){ >Wl_Z WdZ Cd[_Y^' ,44451.)

45C3B9AD9@?){ ?nY[fj_edWbbo j^_Ya(XeZ_[Z i[W idWa[ m_j^
bWh][ ^[WZ' Yel[h[Z Xo h[]kbWh ^[WZ iYWb[i' WdZ j^_Ya d[Ya' WXekj
ed[(^Wb\ Z_Wc[j[h e\ ]h[Wj[ij Z_Wc[j[h e\ XeZo6 1 eh 2 cWn_bbWho
j[[j^ X[^_dZ \Wd]i6 XeZo iYWb[i _d .2z/2 hemi ed d[Ya' /2z04
WhekdZ XeZo' iYWb[i ijhed]bo _cXh_YWj[' fe_dj[Z' a[[b[Z eh a[[bi
Xhea[d _dje jkX[hYb[i6 l[djhWbi --1z-31' Wdj[h_eh(ceij eYYWi_ed(
Wbb [dj_h[' Wbb ej^[hi Z_l_Z[Z' j^[ jme ^Wbl[i el[hbWff_d]6 Yebeh
fWjj[hd' ^[WZ ZWha eb_lWY[eki je o[bbem_i^' XeZo o[bbem_i^ je
fWb[ Xhemd m_j^ XheWZ XbWYa eh ZWha Xhemd XWdZi eh XWhi) $;\j[h
Mc_j^ ,4-15,,/)%

C9H5){ NejWb b[d]j^ $�% ,-++ cc' $�% ,1++ cc6 jW_b
b[d]j^ $�% ,2+ cc' $�% ,4+ cc)

49CDB92ED9@?){ J^_b_ff_d[i5 Mekj^ A_]Wdj[ CZ) $>kdied
WdZ G_djed ,4235-3-%) ?bi[m^[h[5 m_Z[bo Z_ijh_Xkj[Z \hec CdZ_W
je ;kijhWb_W WdZ dehj^ _dje j^[ Mekj^ =^_dW M[W) $M[[ >Wl_Z WdZ
Cd[_Y^ U,44451.V \eh Z[jW_bi)%

&D0><=45? I+>-1?/A@-@-J B5=1>5;A? "CMRWSN^$ (/,)#

Ah[o M[W MdWa[

IUNYN``\]UV` cV]R_V[N MY^c_Zj' ,30-524' fb) .)
IUNYN``\]UV[N cV]R_V[N' Mc_j^' ,4-15..){ LWickii[d' ,4425-.)
F_NR`PbaNaN cV]R_V[N' >Wl_Z WdZ Cd[_Y^' ,4445,22){ Mjk[X_d] WdZ Cd][h' ,4445--+)

45C3B9AD9@?){ B[WZ i^ehj' Z[fh[ii[Z' Z_ij_dYj \hec d[Ya6 dWiWb iYWb[i Wi XheWZ Wi bed]6 fh[(
\hedjWbi ckY^ XheWZ[h j^Wd bed]' dej _d YedjWYj m_j^ kff[h bWX_Wbi6 \hedjWb jm_Y[ Wi bWh][ Wi ikfhWeY(
kbWh6 , $(-% fh[eYkbWh' ,z- feijeYkbWhi6 2z4 kff[h bWX_Wbi' kikWbbo .z0 XehZ[h_d] ehX_j e\ [o[' eYYW(
i_edWbbo edbo jme XehZ[h ehX_j6 j[cfehWbi lWh_WXb[' kikWbbo edbo ,' eYYWi_edWbbo - eh .6 -2z./ iYWb[
hemi WhekdZ d[Ya6 .2z0+ WXekdZ c_ZXeZo6 l[djhWbi --1z-2/' Wdj[h_ehbo ^Wb\ j^[ m_Zj^ e\ XeZo'
feij[h_ehbo dWhhem[Z' WXekj jm_Y[ m_Zj^ e\ WZ`WY[dj iYWb[i6 fh[YbeWYWb iYWb[ [dbWh][Z)

C9H5){ NejWb b[d]j^ $�% 4-0 cc' $�% 3-+6 jW_b b[d]j^ $�% ,++ cc' $�% 3+ cc)
49CDB92ED9@?){ J^_b_ff_d[i $dej o[j h[fehj[Z \hec YeWijWb J^_b_ff_d[ mWj[hi Xkj fh[i[dj _d

j^[ Mekj^ =^_dW M[W WdZ Akb\ e\ N^W_bWdZ%) ?bi[m^[h[5 m_Z[bo Z_ijh_Xkj[Z \hec J[hi_Wd*;hWX_Wd

0,- NB? =IL;F NLC;HAF?5 B?;LMN <CI>CP?LMCNS ?RJ?>CNCIH

@CAOL? /2) >fQ_\]UV` `a\XR`VV

$AhWo' ,3/1%) CbbkijhWj_edi Xo ?c_bo
G) ?d])



Akb\ je [Wij[hd ;i_W' _dYbkZ_d] e\\ j^[ YeWiji e\ dehj^[hd <ehd[e $MWhWmWa%' N^W_bWdZ' P_[jdWc'
=^_dW' Wi \Wh dehj^ Wi NW_mWd $i[[ >Wl_Z WdZ Cd[_Y^ ,4445,22' Wbie Mjk[X_d] WdZ Cd][h ,4445--+%'
Wi m[bb Wi [WijmWhZ je dehj^[hd ;kijhWb_W WdZ _dje j^[ m[ij[hd JWY_\_Y $Tk] -+,.5-.,%)

C_LPKWSVc =K^SMK_NSXKO

B5>1B<C){ N^[ ][dki BNaVPNbQN ^Wi _d h[Y[dj o[Whi X[[d Wii_]d[Z lWh_ekibo je j^[ ikX\Wc(
_bo ?bWf_dW[' m^_Y^ _dYbkZ[i YeXhWi' ahW_ji' WdZ YehWbidWa[i' WdZ je j^[ ikX\Wc_bo BoZhef^__dW['
j^[ i[W(idWa[iWdZ ;kijhWb_Wd j[hh[ijh_Wb [bWf_Zi) L[Y[dj meha Xo =Wije[' Mc_j^' <hemd' WdZ JWha_d(
ied $-++2% fhel_Z[i [l_Z[dY[ \eh _dYbkZ_d] j^[ ][dki Wced] j^[ ikX\Wc_bo e\ i[W idWa[i) Bem[l(
[h' ej^[hi fh[\[h je fbWY[ j^[ ][dki _d W i[fWhWj[ ikX\Wc_bo' j^[ FWj_YWkZ_dW[' m_j^_d j^[ @Wc_bo
?bWf_ZW[ $[)])' GY=Whj^o ,4316 >Wl_Z WdZ Cd[_Y^ ,444%)

7OX_] (-@5/-A0- =K_\OX^S$ (.-/

M[W EhW_ji

BNaVPNbQN FWkh[dj_' ,2135,+4){ >Wl_Z WdZ Cd[_Y^' ,4445,--)
F`RbQ\YNaVPNbQN E^Wh_d' ,43/X5,./)

4917?@C9C){ GWn_bbWho Xed[ i^ehj[h j^Wd [Yjefj[ho]e_Z' [nj[dZi \ehmWhZ X[oedZ fWbWj_d[6
l[dec \Wd]i \ebbem[Z Xo ,z. cWn_bbWho j[[j^6 ^[WZ iYWb[i dehcWb' bWh][6 deijh_bi bWj[hWb' dWiWbi i[f(
WhWj[Z Xo _dj[hdWiWbi6 XeZo iYWb[i _cXh_YWj[' iceej^6 l[djhWbi bWh][' Wj b[Wij ^Wb\ j^[ m_Zj^ e\ XeZo)

(-@5/-A0- /<8A.>5;- "CMRXOSNO\$ (.00#

S[bbem(b_ff[Z M[W EhW_j
@_]kh[i ,1;' ,2<' ,3<' /3

>fQ_b` P\YbO_V[b` MY^d[_Z[h' ,2445-.3)
BNaVPNbQN P\YbO_V[N' NWobeh' ,4--W5-.,' fb) -4){ Mc_j^' ,4-1516 ,4/.5//.){ GY=Whj^o' ,44.5,/1){ >Wl_Z

WdZ Cd[_Y^' ,4445,-.){ Q^_jWa[h WdZ =WfjW_d' -++/5.31' f^eje $f) .32%){ LWickii[d [j Wb)' -+,,54)

45C3B9AD9@?){ P[djhWbi bWh][' ed[(
j^_hZ je ceh[ j^Wd � m_Zj^ e\ XeZo6 dei(
jh_bi bWj[hWb6 dWiWbi i[fWhWj[Z Xo _dj[h(
dWiWbi6 Wd Wpo]eki fh[\hedjWb iYWb[ kikWb(
bo fh[i[dj6 heijhWb kdZ_l_Z[Z6 XeZo iYWb[i
_cXh_YWj[' _d -,z-. bed]_jkZ_dWb hemi
WXekZ d[Ya' -,z-0 bed]_jkZ_dWb hemi Wj
c_ZXeZo6 Yebeh WXel[ b_]^j eh ZWha Xbk_i^(
]h[o WXel[' o[bbem_i^ X[bem' m_j^ -/z1/
XbWYa XWdZi e\ ceh[ eh b[ii kd_\ehc m_Zj^
WXel[ WdZ iec[m^Wj dWhhem[h j^Wd j^[
b_]^j[h _dj[hifWY[i' WdZ iec[j_c[i dWh(
hem_d] WYheii j^[ X[bbo' ^[WZ XbWYa [nY[fj
\eh W m[bb(Z[\_d[Z o[bbem ^ehi[i^e[(
i^Wf[Z cWha_d] j^Wj eh_]_dWj[i ed j^[
idekj WdZ [nj[dZi XWYamWhZi X[oedZ j^[
[o[i je j^[ j[cfehWb h[]_ed WdZ o[bbem kff[h b_fi6 l[djhWbi -,.z-/0) ikXYWkZWbi fW_h[Z' $�% .2z/2'
$�% -4z.2)

C9H5){ NejWb b[d]j^ $�% 320 cc' $�% ,/-+ cc6 jW_b b[d]j^ $�% ,.+ cc' $�% ,/0 cc)
49CDB92ED9@?){ J^_b_ff_d[i $<WdjWoWd6 Debe6 Fkped UGWd_bW <WoV%) ?bi[m^[h[5 Mc_j^

$,4/.5///% ijWj[i j^Wj j^_i if[Y_[i _i dej Yeccedbo c[j _d |CdZ_Wd WdZ CdZe(=^_d[i[ mWj[hi}

F?PCNIH' <LIQH' " MCF?L5 JBCFCJJCH? P?HIGIOM MH;E?M 0,.

@CAOL? /3) BNaVPNbQN P\YbO_V[N $MY^d[_Z[h' ,244% $Cdi[hj
i^em_d] Yebeh cWha_d]i ed i_Z[ e\ ^[WZ%) J^ejei Xo =Wc[hed M_b[h
$\hec GWijh[ Z[ =Wcfe CibWdZ%)



j^ek]^ _j _i dej kdYecced Wj M_d]Wfeh[) G_djed $,4205 -1' NWXb[ ,% ik]][iji j^Wj Wbj^ek]^ hWh[ _d
j^[ <Wo e\ <[d]Wb' _j cWo dej X[ kdYecced Wbed] j^[ GoWdcWh YeWij WdZ j^[ m[ij YeWij e\ j^[
GWbWoWi_Wd J[d_dikbW) ;bie YeWijWb mWj[hi e\ N^W_bWdZ' GWbWoi_W' m[ij[hd CdZed[i_W Wi \Wh [Wij Wi
Jebod[i_W WdZ dehj^ Wbed] j^[ [Wij ;i_Wd YeWij je iekj^[hd DWfWd)

(-@5/-A0- 8-@5/-A0-@- "=SXXKO_]$ (.,/#

<hemd(b_ff[Z M[W EhW_j6 <bWYa(XWdZ[Z M[W EhW_j
@_]kh[i ,2;' ,3;' /4

8\YbOR_ YNaVPNbQNab` F_ddW[ki' ,2035--- $fWhj%)
BNaVPNbQN YNaVPNbQNaN' NWobeh' ,4--W5/){ Mc_j^' ,4-15/6 ,4/.5//-){ Neh_XW' ,44.5 ,/1){ >Wl_Z WdZ Cd[(

_Y^' ,4445,-/){ LWickii[d [j Wb)' -+,,54)

45C3B9AD9@?){ P[djhWbi bWh][' ed[(j^_hZ je ceh[
j^Wd � m_Zj^ e\ XeZo6 deijh_bi bWj[hWb6 dWiWbi i[fWhWj[Z
Xo _dj[hdWiWbi6 ,4 bed]_jkZ_dWb hemi e\ _cXh_YWj[
iYWb[i WhekdZ d[Ya WdZ Wj c_ZXeZo' ,2 hemi feij[h_eh(
bo6 de Wpo]eki fh[\hedjWb iYWb[6 heijhWb kdZ_l_Z[Z6
XeZo Yebeh b_]^j eh ZWha Xbk_i^(]h[o WXel[' o[bbem_i^
X[bem' m_j^ XbWYa XWdZi e\ ceh[ eh b[ii kd_\ehc m_Zj^
j^hek]^ekj' [WY^ i[fWhWj[Z \hec j^[ d[nj XWdZ Xo -z/
iYWb[(hem m_Z[ _dj[hifWY[i' ^[WZ XbWYa m_j^ fWb[ o[b(
bem_i^ ^ehi[i^e[(i^Wf[Z o[bbem cWha_d] ed idekj
[nj[dZ_d] Wbed] j^[ kff[h i_Z[i e\ ^[WZ je eh X[oedZ
j^[ [o[i' kff[h b_fi ZWha Xhemd6 l[djhWbi --0z-/.'
ikXYWkZWbi $�% .3z/2' $�% .+z.0)

C9H5){ NejWb b[d]j^ $�% 4,+ cc' $�% ,+2+ cc6
jW_b b[d]j^ $�% ,,+ cc' $�% ,,+ cc)

49CDB92ED9@?){ J^_b_ff_d[i $<WdjWoWd6 Debe6
Fkped6 G_dZWdWe6 G_dZehe Udehj^[hdV6 MWcWh6 Mkbk
CZ)%) ?bi[m^[h[5 Mc_j^ $,4/.5//.% ijWj[i j^Wj _j _i |hWh[
_d j^[ Ih_[djWb h[]_ed $=WbYkjjW WdZ F_jjb[ H_YeXWh
BWhXekh%)} Id j^[ ej^[h ^WdZ' G_djed $,4205-1' jWXb[
,% ik]][iji j^Wj Wbj^ek]^ hWh[ _d j^[ <Wo e\ <[d]Wb' _j cWo dej X[ kdYecced Wbed] j^[ m[ij YeWij
e\ j^[ GWbWoWi_Wd J[d_dikbW) ;bie m[ij[hd CdZed[i_W $MkcWjhW WdZ DWlW% je ;kijhWb_W' G[bWd[i_W
WdZ Jebod[i_W' WdZ dehj^ Wbed] j^[ [Wij YeWij e\ ;i_W je iekj^[hd DWfWd)

(-@5/-A0- ?1952-?/5-@- "BOSXaK\N^ 5; CMRVOQOV$ (/*.#

BWb\(XWdZ[Z M[W EhW_j

FYNab_b` `RZVSN`PVNab` L[_dmWhZj _d MY^b[][b' ,3.250,1)
BNaVPNbQN `RZVSN`PVNaN' NWobeh' ,4--W5-./' fb) .' \_]) -' fb) .+){ Mc_j^' ,4-15,+){ >Wl_Z WdZ Cd[_Y^'

,4445,-0){ LWickii[d [j Wb)' -+,,54)
F`RbQ\YNaVPNbQN `RZVSN`PVNaN' E^Wh_d' ,43/X5,.0)

45C3B9AD9@?){ P[djhWbi bWh][' ed[(j^_hZ je ceh[ j^Wd � m_Zj^ e\ XeZo6 deijh_bi bWj[hWb6 dWiWbi
i[fWhWj[Z Xo _dj[hdWiWbi6 Wd Wpo]eki fh[\hedjWb kikWbbo fh[i[dj6 heijhWb Z_l_Z[Z Xo W ^eh_pedjWb
]heel[6 XeZo iYWb[i _cXh_YWj[' _d -,z-. hemi bed]_jkZ_dWb hemi Wj c_ZXeZo6 Yebeh WXel[ ]h[[d_i^'
eh Xbk_i^(]h[o' X[bem o[bbem_i^' m_j^ .+z/- XbWYa XWdZi j^Wj Wh[ XheWZ[h j^Wd j^[ b_]^j[h _dj[h(
ifWY[i [dY_hYb_d] XeZo6 ^[WZ ZWha Xhemd eh XbWYa m_j^ W o[bbem Ykhl[Z cWha WXel[ j^Wj Yedd[Yji

0,/ NB? =IL;F NLC;HAF?5 B?;LMN <CI>CP?LMCNS ?RJ?>CNCIH

@CAOL? /4) BNaVPNbQN YNaVPNbQNaN $F_ddW[ki'
,203%) J^eje Yekhj[io e\ De^d NWi^`_Wd)



feij[h_ehbo m_j^ j^[ o[bbem XWdZ Wj j^[ XWYa e\ j^[ ^[WZ6 _d ebZ[h _dZ_l_ZkWbi' cWha_d]i X[Yec[ b[ii
Z_ij_dYj6 kff[h b_f Xhemd6 l[djhWbi ,40z-+06 ikXYWkZWbi $�% .3z/.' $�% .-z.1)

C9H5){ NejWb b[d]j^ $�% 4-+ cc' $�% ,.+0 cc6 jW_b b[d]j^ $�% ,,0 cc' $�% ,,0 cc)
49CDB92ED9@?){ J^_b_ff_d[i $Fkped UJhel)5 TWcXWb[i' YeWij e\V6 H[]hei UJhel)5 H[]hei Ih_(

[djWbV6 Mkbk CZ)%) ?bi[m^[h[5 =^_dW' NW_mWd' DWfWd' Lkii_W $SVQR >Wl_Z WdZ Cd[_Y^ ,4445,-06 LWi(
ckii[d [j Wb) -+,,54%)

6KWSVc FSZO\SNKO

C_LPKWSVc 3\Y^KVSXKO

7OX_] ,>591>1?A>A? =KMeZfNO$ (/'+

J_jl_f[hi

I_VZR_R`b_b` FWYvfwZ[' ,3+/5-+4)
FN_VN` AhWo' ,3/45,,){ GWb^ejhW WdZ N^ehf[' -++/54/z40){ >Wl_Z [j Wb)' -+,,5/. $Wi W ikX][dki e\

I_VZR_R`b_b`%)

4917?@C9C){ B[c_f[d[i Z[[fbo \eha[Z' if_dei[ WdZ fWf_bbei[6 \_hij kff[h bWX_Wb dej \ki[Z je
dWiWb iYWb[6 i[YedZ kff[h bWX_Wb \ki[Z je iYWb[ \ehc_d] Wdj[h_eh XehZ[h e\ \WY_Wb f_j6 iYWb[i ed ^[WZ
WdZ j^heWj iceej^)

B5>1B<C){ GWb^ejhW WdZ N^ehf[ $-++/% fh[i[dj ikXijWdj_l[ ceb[YkbWh ][d[j_Y ZWjW je `kij_(
\o W h[l_i[Z jWnedeco \eh j^[ dec_dWb ][dki I_VZR_R`b_b` Wj j^[ ][d[h_Y b[l[b) Bem[l[h' ceh[
h[Y[djbo' >Wl_Z [j Wb) $-+,,5/,% Wh]k[ _d \Wleh e\ h[Ye]d_p_d] j^[ b_d[W][i e\ I_VZR_R`b_b` $`R[`b

YNa\% Wi ikX][d[hW e\ I_VZR_R`b_b` hWj^[h j^Wd ][d[hW Wi fhefei[Z Xo GWb^ejhW WdZ N^ehf[ $-++/%)
;j j^_i ijW][ e\ _dgk_ho m_j^ h[if[Yj je j^[ f^obe][d[j_Y h[bWj_edi^_fi Wced] j^[ _dYbkZ[Z if[Y_[i'
m[ Wh[ _dYb_d[Z je W]h[[ m_j^ >Wl_Z [j Wb) WdZ \eh j^[ h[Wiedi j^[o ijWj[' |_\ ed[ Yedi_Z[hi
I_VZR_R`b_b` Wi W i_d]b[ ][dki' _d\ehcWj_ed ed j^[ f^obe][d[j_Y h[bWj_edi^_fi Wced] j^[ lWh_eki
~YbWZ[i� m_j^_d j^[ ][dki I_VZR_R`b_b` _i eXiYkh[Z' Xkj j^[ cedef^obo e\ j^[ cW_d ~YbWZ[�
I_VZR_R`b_b` _i [cf^Wi_p[Z m_j^ h[]WhZ je ej^[h ;i_Wd $Ec\]UV`' I_\]VQ\YNRZb`% WdZ ;c[h_YWd
f_jl_f[h ][d[hW) ) ) ) Cj i^ekbZ Wbie X[ [cf^Wi_p[Z j^Wj' ed Wd [nj[hdWb cehf^ebe]_YWb XWi_i' j^[i[
ikX][d[hW Wh[ ^WhZbo Z_W]deiWXb[' WdZ m[ j^_da j^Wj h[Ye]d_p_d] ~][d[hW� j^Wj YWddej X[ Z_W]dei[Z
cehf^ebe]_YWbbo _i dej W ^[bf je fhWYj_i_d] jWnedec_iji' [if[Y_Wbbo m^[d j^[o Ze dej ^Wl[ WYY[ii
je ceb[YkbWh \WY_b_j_[i)} $>Wl_Z [j Wb) -+,,5/,)% ;bj^ek]^ m[ Ze dej X[b_[l[ j^Wj j^[ Ybei_d] f^hWi[
_i d[Y[iiWh_bo W `kij_\_YWj_ed \eh h[Ye]d_p_d] eh dej h[Ye]d_p_d] W jWned eh YbWZ[' ded[j^[b[ii' j^[
Ykhh[dj ijWj[ e\ \bkn b[WZi ki je jWa[ W ceh[ Yedi[hlWj_l[ WffheWY^ _d ^WdZb_d] j^[ fheXb[c' _d fWhj
ie j^Wj j^ei[ ekji_Z[ e\ j^[ ^[hf[jebe]_YWb Yecckd_jo' dejWXbo j^ei[ _d j^[ c[Z_YWb fhe\[ii_ed m^e
ckij Z[Wb m_j^ Yb_d_YWb YedY[hdi WXekj idWa[X_j[' YWd ceh[ h[WZ_bo WYY[ii _d\ehcWj_ed WXekj j^[
Wd_cWbi YedY[hd[Z)

,>591>1?A>A? "+->5-?# 28-B<9-/A8-@A? "7\Kc$ (/+)#

S[bbem(ifejj[Z eh J^_b_ff_d[ J_jl_f[h
@_]kh[i ,,;' ,0;z<' 0+;zA

CNTNR_N SYNc\ZNPbYNaN AhWo' ,3/-5/4)
FN_VN` SYNc\ZNPbYNaN' AhWo' ,3/45,,)
I_VZR_R`b_b` SYNc\ZNPbYNab`' Aydj^[h' ,3245246 NWobeh' ,4--W5-33){ F[l_jed' ,41/5-02){ Akcfh[Y^j [j

Wb)' -++/5 .-' -0 Yeb) f^ejei $ff) ,3,z,31%)
I_VZR_R`b_b` SYNc\ZNPbYNab` SYNc\ZNPbYNab`' F[l_jed' ,41/5-02){ Neh_XW' ,44.543){ >Wl_Z WdZ Cd[_Y^'

,4445 -3/)
I_VZR_R`b_b` UNYVRb` Ah_\\_d ,4,+5-,/ $Nof[ beYWb_jo5 Jeb_bbe CibWdZi%){ NWobeh' ,4--W5-31)
I_VZR_R`b_b` SYNc\ZNPbYNab` UNYVRb`' F[l_jed' ,41/5-1-){ Neh_XW' ,44.543){ >Wl_Z WdZ Cd[_Y^' ,4445-3/)
I_VZR_R`b_b` `PUNQR[OR_TV @_iY^[h' ,3305,,1 $Nof[ beYWb_jo5 |MyZ(G_dZWdWe}%)

F?PCNIH' <LIQH' " MCF?L5 JBCFCJJCH? P?HIGIOM MH;E?M 0,0



0,1 NB? =IL;F NLC;HAF?5 B?;LMN <CI>CP?LMCNS ?RJ?>CNCIH

@CAOL?M 0+;z@) =^hecWj_Y WdZ fWjj[hd febocehf^_ic Wced] WdZ m_j^_d fefkbWj_edi e\ I_VZR_R`b_b` $FN_VN`% SYNc\&

ZNPbYNab` $;z<% ;khehW' Fkped6 $=% TWcXWb[i' Fkped6 $>z@% Jeb_bbe6 $A% <_Yeb) J^ejei ;z@ Xo =Wc[hed >) M_b[h' A Xo
LW\[ <hemd)

2

3

5

41

6

7



45C3B9AD9@?){ MYWb[i ed ^[WZ WdZ Y^_d iceej^ eh _hh[]kbWhbo a[[b[Z6 i[YedZ kff[h bWX_Wb
\ki[Z je iYWb[ \ehc_d] \ehc_d] Wdj[h_eh XehZ[h e\ \WY_Wb f_j6 XeZo iYWb[i _d -, bed]_jkZ_dWb hemi
WhekdZ c_ZXeZo' -4 hemi WhekdZ d[Ya6 W Z_ij_dYj b_]^j ijh_f[' eh Wj b[Wij W i[h_[i e\ b_]^j ifeji' fh[i(
[dj Wbed] ekj[h iYWb[ hem6 ZehiWb Yebeh ^_]^bo lWh_WXb[' m_j^ ZWha f_]c[dji fh[i[dj' kiWbbo Xbk[
]h[[d' ]h[[d' eh ZWha Xbk[ ]hWo' iec[j_c[i Wi iYWjj[h[Z' _hh[]kbWh ifeji eh Xbej^Y^[i' Wbie Wi Z_ij_dYj
YheiiXWhi6 jW_b dej Z_ij_dYjbo Z_\\[h[dj_Wj[Z \hec XeZo Xo Yebeh6 ^[c_f[d[i m_j^ekj if_d[i6 l[djhWbi
$�% ,2+z,23' $�% ,22z,3-' ikXYWkZWbi $�% 1-z2,' $�% 03z1.)

C9H5){ Mdekj(l[dj b[d]j^ $�% 1,/ cc' $�% 4-4 cc6 jW_b b[d]j^ $�% ,0, cc' $�% ,1. cc)
49CDB92ED9@?){ ?dZ[c_Y je J^_b_ff_d[i $=Wc_]k_d6 Debe6 F[oj[6 Fkped UJhel)5 ;khehW'

<WjWWd' <kbWYWd' =W]WoWd' =WcWh_d[i Hehj[' CbeYei Hehj[' CiWX[bW' EWb_d]W' FW]kdW' Kk[pedV6
G_dZWdWe UJhel)5 >WlWe' FWdWeV6 G_dZehe%)

B5>1B<C){ Akcfh[Y^j [j Wb) $-++/5.-% Y^ei[ dej je h[Ye]d_p[ I' SYNc\ZNPbYNab` UNYVRb` Wi
W ikXif[Y_[i WdZ [b[lWj[Z I' S' ZPT_RT\_V je j^[ hWda e\ \kbb if[Y_[i' Wi Ze >Wl_Z [j Wb) $-+,,5/.%)
Q_j^ h[if[Yj je I' S' UNYVRb`' m[ Wh[ _dYb_d[Z je W]h[[ m_j^ j^[_h ^WdZb_d] e\ j^Wj jWned) CdZ[[Z'
h[Y[dj \_[bZ eXi[hlWj_edi Xo i[l[hWb e\ j^[ Wkj^ehi _dZ_YWj[ j^Wj j^[h[ _i W m_Z[ hWd][ e\ Yebeh WdZ
fWjj[hd febocehf^_ic Xej^ m_j^_d WdZ Wced] fefkbWj_edi j^hek]^ekj j^[ hWd][ e\ j^[ if[Y_[i) Q[
Wbie W]h[[ m_j^ j^[ [b[lWj_ed e\ I' ZPT_RT\_V je j^[ hWda e\ \kbb if[Y_[i) @khj^[hceh[' h[Y[dj [nWc(
_dWj_ed e\ cWj[h_Wb \hec G_dZWdWe ik]][iji j^Wj j^[ fefkbWj_ed _d^WX_j_d] j^Wj _ibWdZ _i gk_j[ Z_i(
j_dYj \hec Fkped I' SYNc\ZNPbYNab` WdZ i^ekbZ feii_Xbo X[ WYYehZ[Z h[Ye]d_j_ed Wi W \kbb if[Y_[i
\eh m^_Y^ j^[ dWc[ I' `PUNQR[OR_TV @_iY^[h' ,330' _i WlW_bWXb[) ;YYehZ_d] je A[hdej Pe][b WdZ
JWjh_Ya >Wl_Z $-++25.2%' j^_i cWjj[h _i kdZ[h _dl[ij_]Wj_ed WdZ j^[ h[ikbji Wh[ iY^[Zkb[Z je Wff[Wh
_d Zk[ Yekhi[6 j^ki m[ h[\hW_d \hec cWa_d] Wdo Y^Wd][i Wj j^_i j_c[)

,>591>1?A>A? "+->5-?# 9/3>13<>5 "DKcVY\$ (0(0#

GYAh[]eh�i J_jl_f[h
@_]kh[i ,/' 0,

I_VZR_R`b_b` ZPT_RT\_V NWobeh' ,4,45,,+){ NWobeh'
,4--W5-3/){ Akcfh[Y^j [j Wb)' -++/5 .0' ,3 Yeb)
f^ejei $ff) -/1z-0+%)

I_VZR_R`b_b` SYNc\ZNPbYNab` ZPT_RT\_V' F[l_jed'
,41/5-1,){ Neh_XW' ,44.543){ >Wl_Z WdZ Cd[_Y^'
,4445-3/)

45C3B9AD9@?){ MYWb[i ed ^[WZ WdZ Y^_d
iceej^ eh _hh[]kbWhbo a[[b[Z6 i[YedZ kff[h bWX_Wb
\ki[Z je iYWb[ \ehc_d] \ehc_d] Wdj[h_eh XehZ[h e\
\WY_Wb f_j6 W Z_ij_dYj b_]^j ijh_f[' eh Wj b[Wij W i[h_[i
e\ b_]^j ifeji' fh[i[dj Wbed] ekj[h iYWb[ hem6 ZehiWb
Yebeh o[bbem je ]h[[d_i^ o[bbem m_j^ ZWha[h f_](
c[dji \ehc_d] _hh[]kbWh ifejj[Z fWjY^[i Wbed] c_Z(
Zehikc6 jW_b dej Z_ij_dYjbo Z_\\[h[dj_Wj[Z \hec XeZo
Xo Yebeh6 ^[c_f[d[i m_j^ekj if_d[i)

C9H5){ Mdekj(l[dj b[d]j^ $�% 032 cc6 jW_b
b[d]j^ $�% 42 cc)

49CDB92ED9@?){ ?dZ[c_Y je J^_b_ff_d[i
$<WjWd' MWXjWd]' WdZ =W]WoWd CZi)%)

B5>1B<C){ M[[ h[cWhai WXel[ kdZ[h
I' SYNc\ZNPbYNab`)

F?PCNIH' <LIQH' " MCF?L5 JBCFCJJCH? P?HIGIOM MH;E?M 0,2

@CAOL? 0,) I_VZR_R`b_b` $FN_VN`% ZPT_RT\_V' Yebeh
WdZ fWjj[hd lWh_Wdji) J^eje Xo LW\[ <hemd)



,>591>1?A>A? "+->5-?# ?/4A8@E15 "7\SPPSX$ (0'0#

MY^kbjp�i J^_b_ff_d[ J_jl_f[h
@_]kh[ ,.

I_VZR_R`b_b` `PUbYagRV Ah_\\_d' ,4+451+,){ NWobeh' ,4--W5-4-){ F[l_jed' ,41/5-1.) Neh_XW' ,44.5,+0){
>Wl_Z WdZ Cd[_Y^' ,4445-4+){ Akcfh[Y^j [j Wb)' -++/5 .2' 4 Yeb) f^ejei $ff) -33z-34%)

45C3B9AD9@?){ MYWb[i ed ^[WZ WdZ Y^_d iceej^ eh _hh[]kbWhbo a[[b[Z6 \_hij kff[h bWX_Wb i[f(
WhWj[Z \hec dWiWb Xo Z_ij_dYj ikjkh[6 i[YedZ kff[h bWX_Wb \ki[Z je iYWb[ \ehc_d] \ehc_d] Wdj[h_eh
XehZ[h e\ \WY_Wb f_j6 XeZo iYWb[i _d -, UhWh[bo -.V bed]_jkZ_dWb hemi Wj c_ZXeZo6 l[djhWbi ,32z-+.'
ikXYWkZWbi 11z3-6 W Z_ij_dYj b_]^j ijh_f[' eh Wj b[Wij W i[h_[i e\ b_]^j ifeji' fh[i[dj Wbed] ekj[h iYWb[
hem6 ZehiWb Yebeh ]h[[d_i^(Xhemd je Xhemd eh fkhfb_i^ Xhemd m_j^ 0+z1- _dZ_ij_dYj ZWha XWhi eh
p_](pW] b_d[i WYheii Zehikc' [WY^ -z. iYWb[ hemi m_Z[6 W Z_ij_dYj o[bbem b_d[ Wbed] ekj[h' l[djhe(
bWj[hWb iYWb[ hem6 l[djhWbi [Z][Z m_j^ XbWYa6 jW_b Z_ij_dYjbo Z_\\[h[dj_Wj[Z \hec XeZo Xo _ji b_]^j
Yebeh WdZ m_j^ekj ZehiWb cWha_d]i6 ^[c_f[d[i if_dei[)

C9H5){ Mdekj(l[dj b[d]j^ $�% 2+1 cc' $�% ,+-- cc6 jW_b b[d]j^ $�% ,1- cc' $�% ,43 cc
49CDB92ED9@?){ ?dZ[c_Y je J^_b_ff_d[i $<WbWXWY6 JWbWmWd%)

7OX_] ,><=50<8-19A? GKQVO\$ (/*'

J_jl_f[hi

I_\]VQ\YNRZb` QW]b[h' ,3.+5,20 $Nof[ if[Y_[i5 I_\]VQ\YNRZb` dNTYR_V QW]b[h' ,3.+5,20%)

4917?@C9C){ B[c_f[d[i bed]' ib[dZ[h' Z[[fbo \eha[Z' if_dei[6 \_hij kff[h bWX_Wb dej \ki[Z je
dWiWb iYWb[6 i[YedZ kff[h bWX_Wb dej \ki[Z je iYWb[ \ehc_d] Wdj[h_eh XehZ[h e\ \WY_Wb f_j6 iYWb[i ed
Zehikc e\ ^[WZ WdZ j^heWj ijhed]bo a[[b[Z6 XeZo iYWb[i _d ,4z-0 bed]_jkZ_dWb hemi Wj c_ZXeZo)

B5>1B<C){ M[[ Xh_[\ Z_iYkii_ed _d GY>_Whc_Z' =WcfX[bb' WdZ Nekhv $,4445./4%' Wbie >Wl_Z
WdZ Cd[_Y^ $,4445-4/%) L[ikhh[Yj[Z \hec j^[ iodedoco e\ I_VZR_R`b_b` WdZ j^[d _dYbkZ[Z Wi W
ikX][dki Xo <hWjjijhec $,41/5-0,%' <kh][h $,42,5,+4% WdZ ej^[hi Xkj j^[d h[Ye]d_p[Z Wi W Z_ij_dYj
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_d iec[ H[]hei fefkbWj_edi%' X[bbo' $�% kd_\ehc eh m_j^ Xbk[ eh h[Z XbejY^[i' $�% WdZ `kl[d_b[i kd_(
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GWbWoi_W $<ehd[e UMWXW^' MWhWmWaV%6 CdZed[i_W $<[b_jkd]' <ehd[e UEWb_cWdjWdV' <kjed' MWd]_^[
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j_ed Wced] j^_i if[Y_[i eh Yecfb[n e\ if[Y_[i m_bb X[ Z_iYkii[Z _d j^[ d[nj WdZ \ehj^Yec_d] fWf[h
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j_b[i e\ Fkped CibWdZ $J^_b_ff_d[i%' PCC5 B[hf[je\WkdW e\ CbeYei Hehj[ Jhel_dY[' dehj^[hd =ehZ_bb[hW
GekdjW_d LWd][) 8URPXYV`a 3.$.%5/14z/4+' \_]i) ,z/3' jWXb[ ,)
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KXKV ZVK^O5 $i[[ fh[YbeWYWb iYWb[%)
WX^O\SY\5 _d \hedj eh jemWhZ j^[ \hedj6 j^[ ^[WZ Wi j^[ ceij Wdj[h_eh fehj_ed e\ j^[ XeZo U_ji effe(

i_j[' feij[h_eh q^'c'rV)
K\LY\OKV5 _d^WX_j_d] eh \h[gk[dj_d] jh[[i' _dYbkZ_d] Wd_cWbi j^Wj if[dZ Wj b[Wij fWhj e\ j^[ j_c[ _d

jh[[i eh ^_]^ Xki^[i)
KdcQY_]5 dej ed[ e\ W fW_h6 W i_d]b[ iYWb[' kikWbbo ed j^[ c_Zb_d[ Wi W i_d]b[' c[Z_Wd ^[WZ iYWb[)
LYNc ]MKVO \Ya]5 i[[ iYWb[ hemi $XeZo%)
MK_NKV5 jW_b)
MVKNO5 W ]hekf e\ f^obe][d[j_YWbbo h[bWj[Z eh]Wd_ici j^Wj _i Z[\_d[Z Xo \[Wjkh[i [nYbki_l[ je Wbb _ji

c[cX[hi WdZ j^Wj Z_ij_d]k_i^ j^[ ]hekf \hec Wbb ej^[hi)
MVYKMK5 Y^WcX[h `kij Wdj[h_eh je j^[ XWi[ e\ j^[ jW_b6 _j h[Y[_l[i Wbb Z_][ij_l[' [nYh[jeho' WdZ h[fhe(

ZkYj_l[ cWj[h_Wbi fh_eh je j^[_h [n_j je j^[ ekji_Z[ j^hek]^ j^[ l[dj)

NS]^KV5 WmWo \hec6 X[^_dZ j^[ fe_dj e\ eh_]_d eh WjjWY^c[dj6 [)])' X[^_dZ WdZ WmWo \hec j^[ \hedj
[dZ eh ^[WZ h[]_ed c[Wikh[Z \hec W h[\[hdY[ fe_dj j^Wj _i ceh[ \ehmWhZ)

NY\]KV $WXel[%5 jemWhZ j^[ XWYa eh kff[h i_Z[ e\ ^[WZ eh XeZo U_ji effei_j[' l[djhWb q^'c'rV)
NY\]_W5 j^[ XWYa eh kff[h i_Z[ e\ XeZo)
ROWSZOXS] $fbkhWb' ^[c_f[d[i%5 ed[ e\ W fW_h e\ cWb[ YefkbWjeho eh]Wdi6 Wj h[ij' j^[ ^[c_f[d[i Wh[

ijeh[Z _d W YWl_jo _d j^[ jW_b6 Zkh_d] YefkbWj_ed' edbo ed[ _i [l[hj[Z6 _j Wff[Whi b_a[ W XkbXeki
\_d][h e\ W ]bel[' _i e\j[d ^_]^bo ehdWc[dj[Z eh]Wd' WdZ fhejhkZ[i \hec j^[ l[dj ef[d_d])

SWL\SMK^O5 el[hbWff_d] UWi effei[Z je `knjWfei[Z q^'c'rV' m^[d ed[ iYWb[ el[hbWfi j^[ ed[ _cc[(
Z_Wj[bo X[^_dZ) U_ji effei_j[' `knjWfei[Z q^'c'rV)

T_b^KZY]ON5 fbWY[Z i_Z[ Xo i_Z[' dej el[hbWff_d] U_ji effei_j[' _cXh_YWj[ q^'c'rV)
UOOV]5 hW_i[Z [bed]Wj[ h_Z][i ed iYWb[i' kikWbbo _d c[Z_Wd fei_j_ed ed ^[WZ WdZ*eh XeZo iYWb[i)
VKLSKV ]MKVO]5 iYWb[i XehZ[h_d] j^[ b_fi e\ j^[ cekj^' j^ei[ XehZ[h_d] j^[ kff[h b_f Wh[ kff[h eh

ikfhWbWX_Wbi' j^[ bem[h b_f' bem[h' ikX( eh _d\hWbWX_Wbi)
VK^O\KV5 j^[ i_Z[)
VYXQS^_NSXKV5 [dj[dZ_d] Wbed] j^[ bed] Wn_i e\ j^[ XeZo' \hec ^[WZ je jW_b)
VY\OKV ]MKVO5 W iYWb[ ed j^[ i_Z[ e\ j^[ ^[WZ fbWY[Z X[jm[[d j^[ [o[ WdZ j^[ deijh_b6 kikWbbo i[fW(

hWj[Z \hec j^[ Wdj[h_eh XehZ[h e\ j^[ [o[ ehX_j Xo W fh[eYkbWh iYWb[ U^'c'V' m^_Y^ cWo X[ Z_l_Z(
[Z Xo W ^eh_pedjWb ]hel[ _dje jme iYWb[i' WdZ \hec j^[ deijh_b Xo j^[ feij[h_eh fehj_ed e\ j^[
dWiWb iYWb[ U^'c'V6 _d j^[ WXi[dY[ e\ W beh[Wb iYWb[' j^[ dWiWb WdZ fh[eYkbWh iYWb[i Wh[ _d YedjWYj

m_j^ ed[ Wdej^[h)
XK]KV ]MKVO"]#5 iYWb[ f_[hY[Z Xo j^[ deijh_b6 iYWb[ cWo X[ Z_l_Z[Z Xo W ikjkh[ _dje Wdj[h_eh WdZ fei(

j[h_eh i[]c[dji)
YMMSZS^KV ]MKVO"]#5 kikWbbo W fW_h e\ [dbWh][Z iYWb[i Wj j^[ h[Wh [dZ e\ j^[ ^[WZ X[^_dZ j^[ [dbWh][Z

fWh_[jWb iYWb[i U^'c'V6 eYYWi_edWbbo W i_d]b[' icWbb iYWb[ fWhj_Wbbo _di[hj[Z X[jm[d j^[ fWh_[jWbi
Wbed] j^[_h feij[h_eh [Z][ eh i[l[hWb icWbb iYWb[i XehZ[h_d] j^[ fWh_[jWbi X[^_dZ)

ZK\SO^KV ]MKVO]5 W fW_h e\ [dbWh][Z iYWb[i ed j^[ feij[h_eh fWhj e\ j^[ Zehikc e\ j^[ ^[WZ' kikWbbo
j^[ bWij e\ j^[ [dbWh][Z ^[WZ iYWb[i)

ZY]^O\SY\5 X[^_dZ eh jemWhZ j^[ h[Wh U_ji effei_j[' Wdj[h_eh q^'c'rV)

ZY]^YM_VK\ ]MKVO"]#5 ed[ eh ceh[ iYWb[i j^Wj XehZ[h j^[ XWYa [Z][ e\ j^[ [o[ ehX_j)
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M[[ Wbie Z_W]hWci e\ ^[WZ WdZ XeZo iYWbWj_ed _d W jof_YWb idWa[ ed fW][ 3
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Z\OMVYKMKV ]MKVO $e\j[d j[hc[Z WdWb iYWb[ eh fbWj[%5 [dbWh][Z iYWb[ \ebbem_d] bWij l[djhWb iYWb[ j^Wj
el[hb_[i j^[ YbeWYWb eh l[dj ef[d_d]6 iYWb[ cWo X[ i_d]b[ eh fW_h[Z)

Z\OYM_VK\ ]MKVO5 ed[ eh ceh[ iYWb[i j^Wj XehZ[h j^[ \hedj [Z][ e\ j^[ [o[ ehX_j $Xkj i[[ Wbie beh[Wb
iYWb[ WXel[%)

Z\YbSWKV5 d[nj je eh d[Wh[ij je fe_dj e\ eh_]_d eh WjjWY^c[dj6 jemWhZ j^[ \hedj [dZ eh ^[WZ h[]_ed
\hec W h[\[hdY[ fe_dj j^Wj \Whj^[h X[^_dZ)

]MKVO]$ ]M_^O]$ ]RSOVN]5 \h[gk[djbo ki[Z _dj[hY^Wd][WXbo) Bem[l[h' iYkj[i WdZ i^_[bZi Wh[ kikWbbo
bWh][h ijhkYjkh[i j^Wd iYWb[i' m^_Y^ j[hc _i ceij e\j[d ki[Z je Z[iYh_X[Z j^[ icWbb[h ijhkYjkh[
j^Wj WZehd j^[ Zehikc e\ j^[ XeZo) MYkj[i WdZ i^_[bZi Wh[ j[hci kikWbbo h[i[hl[Z je Z[iYh_X[ j^[
X[bbo iYWb[i Wi m[bb Wi j^[ iYWb[i ed j^[ ^[WZ WdZ Y^_d) Ne Wle_Z Yed\ki_ed' m[ ^Wl[ ki[Z j^[
j[hc iYWb[$i% je Z[iYh_X[ Wbb j^[ [f_Z[hcWb ijhkYjkh[i ed j^[ idWa[i)

]MKVO \Ya] "LYNc#5 iYWb[i ed j^[ kff[h WdZ i_Z[i e\ j^[ XeZo' kikWbbo WhhWd][Z _d fWhWbb[b bed]j_k(
Z_dWb hemi6 j^[ dkcX[h e\ jhWdil[hi[ hemi $hemi WYheii j^[ XeZo% Wh[ Yekdj[Z X[]_dd_d] m_j^
j^[ \_hij hem ed j^[ i_Z[ j^Wj _i _d YedjWYj m_j^ j^[ [dbWh][Z l[djhWbi WdZ Yekdj_d] je j^[ effe(
i_j[ i_Z[)

]OX]Y\c ZS^5 W Z[[f Z[fh[ii_ed ed j^[ i_Z[ e\ j^[ ^[WZ X[jm[[d j^[ deijh_b WdZ j^[ [o[ e\ iec[
l_f[h_d[ idWa[i $f_jl_f[hi% j^Wj YedjW_di Wd _d\hWh[Z $^[Wj% i[dieho h[Y[fjeh Wj _ji XWi[6 _d
f_jl_f[hi j^[ f_j eYYkhi ed [WY^ i_Z[ _d j^[ beh[Wb iYWb[)

]XY_^%`OX^ VOXQ^R5 ijhW_]^j(b_d[ Z_ijWdY[ c[Wikh[Z \hec j^[ j_f e\ idekj je j^[ feij[h_eh [Z][ e\
j^[ WdWb eh_\_Y[)

]_LMK_NKV ]MKVO]5 [dbWh][Z fbWj[(b_a[ iYWb[i ed j^[ kdZ[hi_Z[ e\ j^[ jW_b' kikWbbo fW_h[Z Xkj eYYW(
i_edWbbo kdZ_l_Z[Z)

]_LYM_VK\ ]MKVO"]#5 ed[ eh ceh[ iYWb[i bo_d] X[jm[[d [o[ WdZ kff[h bWX_Wb iYWb[i U^'c'V)
^KSV VOXQ^R5 ijhW_]^j(b_d[ Z_ijWdY[ c[Wikh[Z \hec j^[ l[dj je j^[ j_f e\ j^[ jW_b)
^OWZY\KV ]MKVO]5 iYWb[i ed j^[ i_Z[i e\ j^[ ^[WZ X[^_dZ j^[ [o[ WdZ j^[ feijeYkbWh iYWb[)
^Y^KV VOXQ^R5 ijhW_]^j(b_d[ Z_ijWdY[ \hec j^[ \hedj e\ j^[ idekj je j^[ j_f e\ j^[ jW_b)
^\KX]`O\]O $WYheii%5 i[j Yheiim_i[' Wj h_]^j Wd]b[i je j^[ bed]_jkZ_dWb eh bed] Wn_i e\ j^[ XeZo'

[nj[dZ_d] \hec i_Z[ je i_Z[)
`OX^5 ef[d_d] e\ j^[ YbeWYW je j^[ ekji_Z[' Yel[h[Z Xo Wd [dbWh][Z fh[YbeWYWb iYWb[ U^'c'V)
`OX^\KV $X[bem%5 l[djhkc' kdZ[hi_Z[' eh jemWhZ j^[ kdZ[hi_Z[ $i[[ Wbie l[djhWb iYWb[i%)
`OX^\KV ]MKVO]5 jhWdil[hi[bo [dbWh][Z fbWj[(b_a[ iYWb[i ed j^[ kdZ[hi_Z[ e\ j^[ jhkda [nj[dZ_d] \hec

j^[ j^heWj je j^[ fh[YbeWYWb iYWb[6 Wced] i[W idWa[i' iec[j_c[i _dZ_ij_d]k_i^WXb[ \hec WZ`WY[dj
iYWb[i)

`OX^\YVK^O\KV5 W dWhhem h[]_ed Wbed] j^[ bem[h i_Z[ m^[h[ l[djhkc WdZ i_Z[ e\ jhkda c[[j)
`OX^\_W5 kdZ[hi_Z[ e\ jhkda \hec d[Ya je l[dj)
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$?WSdef <jbWV[f[a` GZke[U[S`%

/BLJGOQNJB -DBEFMX OG >DJFNDFR# (( 8TRJD /ONDOTQRF 0QJUF# >BN 2QBNDJRDO# /BLJGOQNJB *'&&) @>-%

1MBJL+ 87FVJN,DBLBDBEFMX%OQH

<hWd e[`UW @ US` dW_W_TWd @rhW iS`fWV fa eWW fZW iad^V S`V ZShW S badfST^W e][^^( @ iSe S_Sl'

[`Y^k Xadfg`SfW TWUSgeW _k eWUa`V YdSVW U^See_SfW& BSd^ >S\VgeW]& TdagYZf Z[e K`U^W 9Sd^fa` fa

eUZaa^ Xad oeZai'S`V'fW^^p a`W VSk eZadf^k SXfWd Z[e dW_Sd]ST^W V[eUahWdk aX bd[a`e iSe SiSdVWV

fZW +310 EaTW^ Gd[lW Xad DWV[U[`W( ?W fa^V ge STagf Z[e WjbWV[f[a`e fa GSbgS EWi >g[`WS& ]gdg

S`V fZW` bdaUWWVWV fa V[eeWUf S TdS[` S`V S ZWSdf Xad fZW U^See( @ ]`Wi WjSUf^k iZSf @ iS`fWV fa Va

iZW` @ YdWi gb(

9a_T[`WV bZke[U[S`'eU[W`f[ef fdS[`[`Y bdaYdS_e SdW ^a`Y& ea [f iSe`rf g`f[^ ,**- fZSf @ X[`S^^k

\a[`WV fZW 7_Wd[US` DgeWg_ aX ESfgdS^ ?[efadk a` WjbWV[f[a`e fa Da`Ya^[S S`V fZW`& ZSh[`Y Ugf

_k fWWfZ a` fZaeW WjbWV[f[a`e& \a[`WV fZW 9S^[Xad`[S 7USVW_k aX IU[W`UWe [` ,**3( JZW Da`Ya'

^[S`'7_Wd[US` WjbWV[f[a`e fSgYZf _W S ^af STagf fZW bdSUf[US^[f[We aX WjbWV[f[a` ^[XW S`V @ bgT^[eZWV

eWhWdS^ ad[Y[`S^ U^[`[US^ dWeWSdUZ bSbWde dW^SfWV fa fZaeW WjbWd[W`UWe( @`hSd[ST^k [`fWdWef[`Y ad

cg[d]k& fZWk iWdW S^^ a`W'aXX bda\WUfe( EWhWdfZW^Wee& WSUZ iSe fZW bdaVgUf aX S bdSUf[US^ bdaT^W_

W`Uag`fWdWV [` fZW X[W^V Q+m3R(

@f [e fZW bdSUf[US^ bdaT^W_e aX ^[XW [` fZW X[W^V fZSf Vd[hW _k dWeWSdUZ( 9a`fdSdk fa _k WjbWUfS'

f[a` fZSf _k dWeWSdUZ iag^V TW fZW bdaVgUf aX dWS^'f[_W dWSUf[a`e fa Ud[eWe S`V WjbWd[W`UWe& [f ZSe

[`hSd[ST^k TWW` fZW bdaVgUf aX bdWbSdSf[a`( @ ebW`V _a`fZe bdWbSd[`Y Xad WjbWV[f[a`e& fZ[`][`Y

STagf S`V dWeWSdUZ[`Y fZW SdWSe S`f[U[bSfWV fa TW UahWdWV Tk fZW WjbWV[f[a`( JZW dWeWSdUZ [` bdWbS'

dSf[a` [`U^gVWe bZke[US^& ba^[f[US^ S`V _WV[US^ YWaYdSbZk& [`U^gV[`Y V[eSefWd _S`SYW_W`f& Ua__g'

`[USf[a`e S`V WhSUgSf[a` abf[a`e( JZ[e bdWbSdSf[a` S^ea [`U^gVWe TWUa_[`Y XS_[^[Sd i[fZ fZW UdWie

S`V fZW[d _WV[US^ Ua`UWd`e& bSef bdWeW`f S`V XgfgdW( DgUZ aX fZ[e WXXadf [e YWSdWV faiSdV YgWee[`Y

fZW abf[_S^ _WV[US^ ][f Xad S`k Y[hW` fd[b( 9a`e[VWdSf[a`e Xad fZW SeeW_T^k aX fZW ][f [`U^gVWe fZW

`g_TWd aX bWab^W Ya[`Y& fZW VgdSf[a` aX fZW fd[b& ^[]W^k V[eWSeWe fa TW W`Uag`fWdWV S`V WhSUgSf[a`

abf[a`e( 7VV[f[a`S^^k& @ ZShW fa S`f[U[bSfW iZSf @ i[^^ ^WShW i[fZ fZW UdWie [X @ S_ ^WSh[`Y fZW X[W^V

TWXadW fZWk Va n @ US` USddk a`^k ea _gUZ efgXX S`V fZSf iZ[UZ @ ^WShW `WWVe fa TW Sbbdabd[SfW S`V

eSXW [` fZW ZS`Ve aX `a`'_WV[US^^k fdS[`WV bWdea``W^(

JZW ,*++ ?WSdef GZ[^[bb[`We 8[aV[hWde[fk <jbWV[f[a` iSe g`[cgW [` _k WjbWd[W`UW Xad eWhWd'

S^ dWSea`e( JZW eZWWd e[lW aX fZW WjbWV[f[a` iSe _aef `afST^W& S^a`Y i[fZ [fe VWUW`fdS^[lWV efdgU'

fgdW n UdWie ebdWSV fZdagYZagf fZW Uag`fdk [` TafZ _Sd[`W S`V fWddWefd[S^ V[h[e[a`e( =adfg`SfW^k

Xad _W& ;d( JWddk >ae^[`Wd e[_b^[X[WV _k fSe] Tk SV_a`[eZ[`Y _W fa XaUge a` fZW ZSlSdVe fa TW

XSUWV Tk fZW fWddWefd[S^ Ydagb iad][`Y [` fZW _ag`fS[`e S`V dS[`XadWefe aX Cgla`(

Dk YW`WdS^ SbbdaSUZ fa W_WdYW`Uk _WV[U[`W& _k U^[`[US^ ebWU[S^fk& [e fa e[_b^[Xk fZW bdaT^W_e

S`V fZ[e [e Zai @ SbbdaSUZ WSUZ WjbWV[f[a`re _WV[US^ ][f( =ad WSUZ e[fgSf[a` S`V WSUZ bSf[W`f

@ W`Uag`fWd [` VS[^k bdSUf[UW& @ Se] _keW^X fZdWW cgWef[a`e4

+( MZSf [e fZW iadef [_SY[`ST^W fZ[`Y fZ[e Uag^V TW6

,( MZSf [e fZW _aef ^[]W^k fZ[`Y6

-( @X @ VW^Sk ad _[ee fZW V[SY`ae[e& i[^^ fZW bSf[W`f TW ZSd_WV6

=ad _aef e[fgSf[a`e& WebWU[S^^k fdSg_S& cgWef[a`e + S`V , SdW cg[U]^k dWea^hWV( JZW h[Uf[_ e[_'

b^k dWbadfe iZSf ZSbbW`WV( @f [e fZW S`eiWd fa fZW fZ[dV cgWef[a` fZSf USgeWe fZW _aef S`Yef( 7`k

Ua_bgfWd& ad WhW` _aef fZ[dV'kWSd _WV[US^ efgVW`fe& US` fW^^ kag iZSf [e _aef ^[]W^k S`V iZSf [e

/-+



fZW iadef [_SY[`ST^W& Tgf fZWdW [e ^[ff^W fZSf US` See[ef [` S`eiWd[`Y cgWef[a` -4 @X @ T^ai fZW USeW&

i[^^ fZW bSf[W`f TW ZSd_WV6 FXfW`f[_We& @ S_ `af a`e[fW iZW` fZWeW cgWef[a`e Sd[eW& ea @ S_ dW^k'

[`Y a` fZW dWbadf[`Y aX fZW bSf[W`f ad TkefS`VWde a` eSfW^^[fW bZa`W& Xad WjS_b^W( Ia_W bWab^W _[`'

[_[lW fZW[d ek_bfa_e S`V afZWde US` TW hWdk VdS_Sf[U( @e fZW bSf[W`f WjZ[T[f[`Y S`j[Wfk TWUSgeW

ZWre S`j[age ad [e ZW S`j[age TWUSgeW ZW [e Vk[`Y6 JZ[e _[YZf eag`V Xg``k& Tgf [f [e S hWdk dWS^ Ua`'

UWd` S`V fZW fia US` TW Ua`XgeWV( @f [e VS`YWdage fa _S]W fZW bSf[W`f bdahW ZW ad eZW [e e[U]& Tgf

[f [e S^ea VS`YWdage S`V V[edgbf[hW fa WhSUgSfW g``WUWeeSd[^k( JZ[e [e \gef S Td[WX VWeUd[bf[a` aX fZW

_[`VeWf i[fZ iZ[UZ @ SbbdaSUZ WjbWV[f[a` _WV[US^ USdW( Ja TW S X[W^V eU[W`f[ef [e [`ZWdW`f^k d[e]k&

Tgf fZSf VaWe `af _WS` SUUWbf[`Y d[e] g`Ua`V[f[a`S^^k S`V V[SY`aef[U g`UWdfS[`fk [e UWdfS[`^k `af

WjbWUfWV [` WhWdk e[fgSf[a`(

GdWbSdSf[a` Xad fZ[e WjbWV[f[a` iSe V[XXWdW`f Xad _W Xad fZW e[_b^W S`V aVV dWSea` fZSf VWeb[fW

2 kWSde aX X[W^V WjbWd[W`UW @ ZSV `WhWd SUfgS^^k TWW` Ua`Xda`fWV Tk fZW ebWUfWd aX VS`YWdage^k hW`'

a_age e`S]We( M[fZ[` S XWi TdWSfZe aX [`h[f[`Y _W a` fZW WjbWV[f[a`& ;d( JWddk >ae^[`Wd [`V[USfWV

fZSf @ iag^V TW a` fZW oJWddWefd[S^p fWS_ S`V TWXadW X[`[eZ[`Y fZW eW`fW`UW ZS`VWV _W S Uabk aX fZW

Mad^V ?WS^fZ FdYS`[lSf[a`re $M?F% dWUa__W`VSf[a`e Xad fZW fdWSf_W`f aX e`S]WT[fW Xad IagfZ'

WSef 7e[S Q+*R( JZW dWUa__W`VSf[a`e SdW `af _See[hW ad Ua_b^[USfWV( JZWk SdW cg[fW fZadagYZ& Tgf

fZWk SdW `af S^^ fZSf dWSeegd[`Y Xad S X[W^V eU[W`f[ef n dW_S[` US^_ $fW^^ fZW h[Uf[_ fa dW_S[` US^_%&

eWW] _WV[US^ SffW`f[a` S`V S`f[hW`a_ dW_S[`e fZW Uad`Wdefa`W aX fdWSf_W`f [` fZW eWff[`Y aX hW`'

a_age T[fWe(

@` fZW M?F dWUa__W`VSf[a`e fZWdW [e S `afW fZSf [` ea_W fkbWe aX W`hW`a_Sf[a`& S VdgY Ua_'

T[`Sf[a` Ua`fS[`[`Y `Waef[Y_[`W S`V Sfdab[`W ad Y^kUabkdda^SfW US` TW SV_[`[efWdWV @L n S`V [e

fZagYZf fa TW geWXg^ [` fZW eWff[`Y aX UaTdS T[fW( JZ[e USgYZf _k WkW TWUSgeW `Waef[Y_[`W S`V Y^k'

Uabkdda^SfW US` TW Y[hW` e[_g^fS`Wage^k [` S +4+ dSf[a S`V iag^V TW WSek fa SV_[`[efWd& dW^Sf[hW^k

eSXW S`V [`WjbW`e[hW S`V ZWSf efST^W( JZW TWef aX iZSf ^[ff^W dWeWSdUZ [e ShS[^ST^W a` fZ[e fkbW aX

VdgY Ua_T[`Sf[a` US_W Xda_ fZW GZ[^[bb[`We [` S efgVk aX bSf[W`fe T[ffW` Tk GZ[^[bb[`Wre UaTdS n

WjSUf^k fZW e`S]W @ iSe Ua`UWd`WV STagf Xad fZW fWddWefd[S^ Ydagb( Ia& i[fZ ea_W dW^[WX @ bgf faYWfZ'

Wd S ][f i[fZ `Waef[Y_[`W& Y^kUabkdda^SfW & ea_W S^UaZa^ eiSTe& ekd[`YWe S`V `WWV^We& i[fZ e[_b^W

[`efdgUf[a`e Xad geW(

=adfg`SfW^k& iW `WhWd ZSV fa geW fZW e`S]WT[fW ][f( @ ^WXf fZW GZ[^[bb[`We STagf fia iWW]e

TWXadW fZW W`V aX fZW WjbWV[f[a`( @f [e Ugefa_Sdk fa WjUZS`YW bZafae S`V ESfS^[kSGa^kVagd[ S`V

@ V[V fZ[e( IZW ZSV fS]W` eWhWdS^ bZafaYdSbZe aX _W Wjb^S[`[`Y fZW ][f fa S ZWdbWfa^aY[ef S`V [f iSe

a` fZW b^S`W Za_W Xda_ fZW GZ[^[bb[`We fZSf @ eSi fZWeW( Dk dWUa^^WUf[a` aX fZW Ua`hWdeSf[a` iSe

fZSf fZW eU[W`f[ef i[fZ iZa_ @ iSe ebWS][`Y iSe W`fZge[Sef[U STagf fZW ][f S`V fZW Ua`UWbf( EWhWd'

fZW^Wee& _k bWdUWbf[a` aX fZW eS_W eU[W`f[ef [` fZW bZafaYdSbZ iSe fZSf ZW iSe fZ[`][`Y& i[fZ ea_W

S`j[Wfk& STagf fZW baee[T[^[fk aX ZSh[`Y fa SV_[`[efWd egUZ S` S`f[VafW [` S Ud[e[e( @ ZShW `a [VWS

iZSf ZW iSe dWS^^k fZ[`][`Y n ^[]W^k \gef W`YSYWV n Tgf [f Yaf _W fZ[`][`Y4 oJZWdW ZSe fa TW S TWf'

fWd iSk fa Va fZ[e( MZSf [X iW \gef Yaf d[V aX fZW `WWV^We6p @ iW`f fa e^WWb S`V ia]W gb [` IS`

=dS`U[eUa fZ[`][`Y& oiZk `af6p(

JZW [VWS iSe ^k[`Y XS^^ai [` _k ZWSV Xad ea_W f[_W TWXadW @ dWS^[lWV fZW [_b^[USf[a`e aX egUZ

S` [VWS eZag^V [f SUfgS^^k fgd` agf fa TW S b^Sge[T^W SbbdaSUZ( Da`fZe bSeeWV( JZW WjbWV[f[a` ZSV

dWfgd`WV S`V fZWdW iSe `a dWS^ bdSUf[US^ bdWeegdW fa fZ[`] STagf [f( @` ebd[`Y aX ,*+,& fZWdW iSe S

`Sf[a`S^ eZadfSYW aX _[VSla^S_ S`V [f iSe SXXWUf[`Y fZW S_Tg^S`UW ekefW_( D[VSla^S_ S`V afZWd

VdgYe Xad eW[lgdWe US` TW VW^[hWdWV fZdagYZ fZW `aeW S`V SdW eSXWd fa SV_[`[efWd [` S Ua`hg^e[`Y

bSf[W`f fZS` fZaeW SV_[`[efWdWV Tk @L ad Tk S`k eadf aX [`\WUf[a`( B[`Y'7_Wd[US`re UZ[WX bSdS'

_WV[U& AaeZ Eg^fW_W[Wd S`V @ iWdW ebW`V[`Y S ^af aX f[_W fdk[`Y fa X[`V S eagdUW aX fZWeW VdgYe S`V

dWh[Wi[`Y 9[fk bdafaUa^e S`V agd ai` fa eWW Zai iW Uag^V efdWfUZ agf egbb^[We _gUZ ^[]W WhWdk

afZWd S_Tg^S`UW eWdh[UW [` fZW Uag`fdk( J[_W S`V SYS[` iW US_W TSU] fa fZW `SeS^ VW^[hWdk Se S
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=@>KH< +( 74 JZW UW`f[bWVW >DOLOPFNEQB eb( US` bSU] cg[fW S baiWdXg^ S`V bS[`Xg^ T[fW& Tgf fZW _aef ^[]W^k Ua_b^[US'

f[a` [e [`XWUf[a`( 84 <jb^S[`[`Y fZW e`S]WT[fW ][f fa a`W aX fZW ZWdbWfa^aY[aefe& eWW_[`Y^k W`YSYWV Tk fZW Ua`UWbf aX S `a`'

hW`a_ TSeWV S_`f[VafW( 9m<4 DSUZWfW [`\gdk( F`W badfWd faeeWV S _SUZWfW fa S`afZWd S`V [f iSe USgYZf Tk [fe T^SVW( @f iSe

VSd] Tk fZW f[_W iW Yaf TSU] fa US_b( @`eWUfe iag^V X^k [`fa fZW iag`V S`V fZWdW iSe S Z[YZ d[e] aX [`XWUf[a`



_WS`e fa SV_[`[efWd fZW VdgYe TWUSgeW iW Uag^V geW V[SlWbS_ ad ^adSlWbS_ Xad fZ[e eS_W dagfW aX

SV_[`[efdSf[a`(

;gd[`Y fZ[e f[_W& @ bWdgeWV $[` fZW ^[fWdS^ eW`eW aX fZadagYZ^k eWSdUZ[`Y% fZW _WV[US^ ^[fWdSfgdW

Xad dWeWSdUZ dW^SfWV fa bdW'Zaeb[fS^ SV_[`[efdSf[a` aX `SeS^ VdgYe& [`U^gV[`Y fZaeW Xad eW[lgdWe S`V

`Waef[Y_[`W& Se iW^^( ESeS^ ebdSke S`V SWdaea^e SdW geWV S^^ fZW f[_W fa fdWSf SefZ_S S`V afZWd ^g`Y

V[eWSeWe( ESeS^ ebdSke SdW geWV Se VWUa`YWefS`fe S`V fa VW^[hWd efWda[Ve Xad SefZ_S S`V S^^WdY[We

S`V Se Ua^V dW_WV[We( Ja _k S_SlW_W`f& `SeS^ ebdSk `Waef[Y_[`W ZSV TWW` geWV Xad fZW fdWSf_W`f

aX _kSefZW`[S YdSh[e& S XS[d^k dSdW USgeW aX _geU^W iWS]`Wee S`V XSf[YgW& Tk S Ydagb aX @fS^[S` `Wg'

da^aY[efe [` fZW ^SfW +32*e S`V WSd^k +33*e Q++'+-R ( ( ( Tgf `WhWd dWbadfWV [` fZW ^[fWdSfgdW Xad geW

[` S`WefZWe[S ad e`S]WT[fW ad S`k afZWd fkbW aX W`hW`a_Sf[a` Xad fZSf _SffWd(

Ia_W _a`fZe ^SfWd @ dWS^^k Yaf S TWW [` _k Ta``Wf STagf fWef[`Y fZ[e [VWS S`V fia fZ[`Ye ZSb'

bW`WV( JZW X[def iSe fZSf @ _W`f[a`WV fZW [VWS fa Xd[W`V& Ua^^WSYgW S`V _W`fad& ;d( GZ[^ 8[U]^Wd& S`V

ZW YShW [f ea_W fZagYZf( GZ[^ [e S` S`WefZWe[a^aY[ef Sf K9I= i[fZ S GZ; [` Ua_bSdSf[hW S`Sfa_k(

?W ZSe ZWSdV S`V $SbbWSdWV fa% eWd[age^k Ua`e[VWd _S`k aX _k i[^VWef [VWSe ahWd fZW kWSde& Tgf ZW

iSe VWX[`[fW^k bSk[`Y SffW`f[a` iZW` @ _W`f[a`WV fZ[e a`W( ?W V[V`rf eSk _gUZ& \gef& o^Wf _W fS^]

fa AaZ` =W[`Wd S`V Ja_ ?W[Wd(p @ ZSV `WhWd _Wf Ja_ ?W[Wd& Tgf ZSV ZWSdV aX Z[_( AaZ`& ^[]W GZ[^&

[e S Xd[W`V S`V _W`fad Xda_ _k K9I= VSke(

7 eZadf f[_W ^SfWd& GZ[^ S`V @ iWdW Ua__gf[`Y [`fa IS` =dS`U[eUa S`V ZW eS[V fZSf Ja_ S`V

AaZ` ZSV S dWeWSdUZ bdafaUa^ fZSf Uag^V TW WSe[^k SVSbfWV fa fWef _k [VWS Q+.R( 8k fZ[e f[_W& @ ZSV

TWUa_W XS_[^[Sd i[fZ fZW Wb[VW_[a^aYk aX e`S]WT[fW Xda_ S Y^aTS^ bWdebWUf[hW S`V SbbdWU[SfWV fZSf

fZW [VWS aX VWhW^ab[`Y S `WWV^W'XdWW& ZWSf'efST^W ][f ZSV dWbWdUgee[a`e XSd TWka`V fZW aUUgbSf[a`S^

ZSlSdV aX eU[W`f[X[U WjbWV[f[a`e& S`V _k YaS^ iSe fa qrTWSf fZW _a`eaa`(p JZW _a`eaa` [e fZW bWS]

aX e`S]WT[fW eWSea` [` @`V[S( @f [e Wef[_SfWV fZSf Se _S`k Se -/&*** fa /*&*** bWab^W V[W WSUZ kWSd

[` @`V[S& S^a`W& Se dWeg^f aX e`S]WT[fW Q+/&+0R( FX fZaeW VWSfZe& fZW hSef _S\ad[fk aUUgdd[`Y Vgd[`Y

fZW - ad . _a`fZe aX dS[`k eWSea` n S VWSfZ fa^^ SbbdaSUZ[`Y +*&*** S _a`fZ n efSYYWd[`Y& kWf

[`h[e[T^W( JZWdW SdW& SVV[f[a`S^^k& S` Wef[_SfWV /&***&*** e`S]WT[fWe WSUZ kWSd& dWeg^f[`Y [` gb

fa+,/&*** VWSfZe Q+1&+2R( JZ[e _S]We e`S]WT[fW a`W aX fZW ^WSV[`Y USgeWe aX SUU[VW`fS^ VWSfZ

iad^Vi[VW& Tgf [e S ^SdYW^k [`h[e[T^W Wb[VW_[U [` EadfZ 7_Wd[US iZWdW fZWdW SdW XWiWd fZS` S ValW`

e`S]WT[fW dW^SfWV VWSfZe [` S`k Y[hW` kWSd S`V S` STg`VS`UW aX W_WdYW`Uk USdW XSU[^[f[We(

JZW XS^^ S`V i[`fWd aX ,*+,',*+- iWdW VWV[USfWV fa VWe[Y`[`Y fZW WjbWd[_W`f S`V YS[`[`Y

SbbdahS^ Xda_ fZW K9I= 9a__[ffWW a` ?g_S` HWeWSdUZ $9?H% fa SUfgS^^k Va [f( <hW` fZW _aef

_g`VS`W Zg_S` dWeWSdUZ dWcg[dWe SdVgage dWh[Wi& [`U^gV[`Y ^S`YgSYW fZSf [e Se _gUZ V[dWUfWV

faiSdV fZW bdafWUf[a` aX Zg_S` dWeWSdUZ egT\WUfe Se [f [e fa bdafWUf[`Y fZW g`[hWde[fk Xda_ ^Sieg[fe

eZag^V S`kfZ[`Y ZSbbW` ad TW S^^WYWV fa ZShW ZSbbW`WV( @` fZ[e USeW& fZW dWh[WiWde iWdW USdWXg^^k

eUdgf[`[l[`Y fZW bdafaUa^ n a`W dWcg[d[`Y fZW SffW`V[`Y S`WefZWe[a^aY[efe fa SiS]W'bSdS^klW a`W ad

_adW Zg_S` egT\WUfe S`V fWef [X S `Waef[Y_[`W `SeS^ ebdSk Uag^V Uag`fWdSUf fZW bSdS^kf[U SYW`f( JZW

bdafaUa^ iSe egT_[ffWV eWhWdS^ f[_We S`V dWfgd`WV eWhWdS^ f[_We g`f[^ X[`S^^k TW[`Y SbbdahWV a` _k

T[dfZVSk [` ^SfW =WTdgSdk(

JZW [VWS aX fZW WjbWd[_W`f iSe fa iWS]W` fZW egT\WUf egXX[U[W`f^k fZSf ZW ad eZW Uag^V `af

_ahW& Tgf iSe ef[^^ TdWSfZ[`Y( JZ[e dWcg[dWe USdWXg^ f[fdSf[a` aX fZW bSdS^kf[U SYW`f S`V fZW ST[^[fk fa

dWhWdeW [f eZag^V fZW bSdS^ke[e Ya faa XSd( JZW eZadfWef SUf[`Y bSdS^kf[U SYW`f iSe geWV n _[hSUgd['

g_( D[hSUgd[g_ [e S VWd[hSf[hW aX UgdSdW(

MWS]`Wee [`VgUWV Tk UgdSdW ZSe ^a`Y TWW` dWUaY`[lWV fa ZShW U^[`[US^ e[_[^Sd[f[We fa UaTdS

hW`a_ S`V& [` XSUf& UaTdS hW`a_ [e US^^WV S oUgdSdW'^[]Wp hW`a_( JZW e[_[^Sd[fk TWfiWW` UaTdS

faj[` S`V UgdSdW iSe VWeUd[TWV& [` VWfS[^& Tk I[d AaeWbZ =SkdWd [` fZW +21*e S`V Z[e WjbWd[_W`fe

iWdW `WSf^k eg__Sd[lWV [` eWhWdS^ fdWSf[eWe& oF` fZW ba[ea` aX hW`a_age e`S]We S`V fZW _WfZaVe

aX bdWhW`f[`Y VWSfZ Xda_ fZW[d T[fW(p Q+3',+R( @` +3-/& DSdk MS^]Wd VWeUd[TWV fZW geW aX S `Waef[Y'

/-. J?< 9FH7C JH@7E>C<4 ?<7HIJ 8@F;@L<HI@JO <NG<;@J@FE



_[`W'^[]W VdgY fa dWhWdeW _geU^W iWS]`Wee dWeg^f[`Y Xda_ _kSefZW`[S YdSh[e Q,,',.R S`V [` fZW

+31*e dSV[aSUf[hW^k ^STW^WV UaTdS S`V ]dS[f faj[`e iWdW geWV fa eZai fZSf _kSefZW`[S YdSh[e iSe S

V[eadVWd aX fZW SUWfk^UZa^[`W dWUWbfad Q,/',1R( 8S`Wd\WW X[def dWbadfWV ge[`Y [`fdShW`age `Waef[Y'

_[`W fa dWhWdeW e`S]WT[fW [`VgUWV bSdS^ke[e [` +31, Q,2R S`V ,* kWSde ^SfWd IYZ[d^S`la`[ S`V Ua^'

^WSYgWe dWbadfWV fZW eSXW geW aX `SeS^ ebdSk `Waef[Y_[`W [` fZW fdWSf_W`f aX _kSefZW`[S YdSh[e Q+,R(

JZW Ua``WUf[a`e iWdW `af aTh[age n hWdk V[XXWdW`f X[W^Ve aX _WV[U[`W S`V eU[W`UW& Tgf _gUZ fa _k

egdbd[eW& [f iSe S^^ fZWdW n fZW X[`S^ b[WUW aX fZW X[def bgll^W TW[`Y iZWfZWd `SeS^ ebdSk `Waef[Y_[`W

Uag^V dWhWdeW bSdS^ke[e [` fZW fkbW aX WjbWd[_W`f Ja_ ?W[Wd S`V AaZ` =W[`Wd ZSV VWe[Y`WV fa ^aa]

Sf bWd[abWdSf[hW Ua_b^[USf[a`e dW^SfWV fa fZW fkbW aX bSdS^ke[e geWV [` fZW abWdSf[`Y fZWSfWd Q+.R(

F` 7bd[^ /fZ& SXfWd Ua`e[VWdST^W b^S``[`Y S`V dWZWSdeS^& fZW WjbWd[_W`f iSe bWdXad_WV Sf

K9I= [` S` [`fW`eW^k _a`[fadWV eWff[`Y( JZW egT\WUf iSe e^ai^k [`XgeWV i[fZ _[hSUgd[g_ g`f[^ efS'

T^W U^[`[US^ S`V W^WUfdabZke[a^aY[US^ VWX[U[fe iWdW WefST^[eZWV( ++/ _[`gfWe SXfWd efSdf[`Y fZW [`Xg'

e[a`& fZW `SeS^ ebdSk `Waef[Y_[`W iSe SV_[`[efWdWV i[fZ _[hSUgd[g_ TW[`Y [`XgeWV Sf S Ua`efS`f

dSfW egUZ fZSf fZW a`^k Wjb^S`Sf[a` Xad fZW egT\WUfre dSb[V dWfgd` aX _geU^W Xg`Uf[a` iSe fZW `SeS^

ebdSkre WXXWUf( 7e VWeUd[TWV Tk ;d( CS`UW Da`fSg]& a`W aX Xagd bZke[U[S`e bdWeW`f& ofZW WXXWUf iSe

ea cg[U] S`V aTh[age iW V[V`rf WhW` `WWV fa _WSegdW [f(p 8gf& aX UagdeW& iW V[V Q3R(

Ja fZ[e ba[`f& fZW bda\WUf iSe Ua_b^WfW^k g`'Xg`VWV n WhWdkfZ[`Y fZW bdaVgUf aX _k S`V _k

Xd[W`Ver WXXadfe Vgd[`Y agd ai` f[_W( =ad _W& fZagYZ& [f iSe S^dWSVk S Xg^^ f[_W \aT( =da_ fZW VSk

fZW WjbWd[_W`f iSe SbbdahWV& @ U^aeWV _k bdSUf[UW fa S^^ Tgf `W[YZTadZaaV bSf[W`fe S`V aUUSe[a`'

S^ ZageW US^^e( JZW VSk SXfWd fZW WjbWd[_W`f& @ efSdfWV S`S^kl[`Y S`V id[f[`Y fZW VSfS( 8k Ua[`U['

VW`UW& @ ZSV TWW` [`h[fWV fa TW a`W aX fZW ]Wk`afW ebWS]Wde Sf fZW 7_Wd[US` GZke[U[S` IU[W`f[ef

7eeaU[Sf[a` _WWf[`Y [` 9Z[USYa Sf fZW W`V aX 7bd[^( JZW [`h[fSf[a` ZSV Ua_W ^a`Y TWXadW fZW [VWS

Xad S `WWV^W'XdWW e`S]WT[fW fdWSf_W`f _SfgdWV [` _k _[`V& Tgf bdWeW`fWV S YdWSf abbadfg`[fk fa V[e'

Ugee [f [` Xda`f aX S ]`ai^WVYWST^W SgV[W`UW S`V eWW Zai [f iag^V TW dWUW[hWV( @_badfS`f^k& `ai

fZSf iW ZSV VSfS& @ Uag^V dWS^[ef[US^^k efSdf ^aa][`Y Xad S Ua^^STadSfad S`V Xg`V[`Y( MZSf TWffWd b^SUW

fZS` [` Xda`f aX S ^SdYW Ydagb aX bZke[U[S` eU[W`f[efe6 <hW` ea& fZW _S`geUd[bf iSe a`^k egT_[ffWV

S`V `af SUUWbfWV& ea @ iSe S ^[ff^W `Wdhage STagf bgff[`Y fZ[e [VWS agf [` fZW abW`( AWddk ?Sdd[ea`&

iZa ZSe TWW` fZW >aVXSfZWd aX fZW bda\WUf n VWfS[^e aX Zai S`V iZk SdW agfe[VW fZW eUabW aX fZ[e

hWde[a` aX fZW efadk n W`UagdSYWV _W fa ebWS] STagf [f S`V \gef S XWi Zagde TWXadW _k ^WUfgdW

@ V[V W`V gb UZS`Y[`Y fZW W`f[dW fS^] fa YWSd [f faiSdV fZW [VWS aX S `SeS^ ebdSk Xad fZW WSd^k fdWSf'

_W`f aX S TdaSV dS`YW aX `Wgdafaj[U hW`a_e( ?[e _S[` SdYg_W`f iSe fZSf @ ZSV ZSV fZ[e [VWS ea

f[YZf^k ZW^V Xad ea ^a`Y fZSf @ eZag^V \gef YWf [f aXX _k UZWef S`V iZa ]`aie iZa _[YZf TW [` fZW

SgV[W`UW6 @` XSUf& fZW eWUa`V bSdf aX fZW SdYg_W`f iSe bdWeU[W`f( ;d( IfWbZW` IS_gW^ aX Jd[`[fk

9a^^WYW ;gT^[`& @dW^S`V S`V S `Sf[hW aX JS_[^ ESVg& @`V[S iSe [` fZW SgV[W`UW( JZW fS^] iSe iW^^

dWUW[hWV S`V ZW SbbdaSUZWV _W SXfWdiSdVe fa Se] ea_W cgWef[a`e S`V _S]W ea_W Ua__W`fe&

[`U^gV[`Y fZSf ZW iSe \Wf'^SYYWV S`V ZSV Ua_W fa fZW fS^] fa XadUW Z[_eW^Xagf aX fZSf efSfW( 7XfWd

eWhWdS^ Zagde aX V[eUgee[a`& [f eWW_WV bdWffk UWdfS[` fZSf iW ZSV S eWd[age Ua^^STadSf[a` [` fZW

iad]e( =da_ S UZS`UW _WWf[`Y a` 7bd[^ ,1fZ& iW SYdWWV fa _WWf [` @`V[S [` Ag`W( @ iW`f fa iad]

dS[e[`Y Xg`Ve Xad fZW fd[b S`V IfWbZW`& [` S X^gddk aX g`TW^[WhST^W SUf[h[fk S`V UaadV[`Sf[a`&

SddS`YWV Xad ge fa geW S UWdf[X[WV S`[_S^ ^ST [` ?kVWdSTSV fa bWdXad_ _ageW WjbWd[_W`fe n [`U^gV'

[`Y S^^ bdafaUa^ SbbdahS^e n S`V dWWefST^[eZWV Ua`fSUf i[fZ S eUZaa^_SfW& ;d( 9( Iag`VSdS HS\&

Xda_ _WV[US^ eUZaa^ iZaeW ebWU[S^fk [e fZW fdWSf_W`f aX e`S]WT[fWe S`V ba[ea`[`Ye( ;d( Iag`VSdS

HS\ iSe S eW`[ad efgVW`f Sf GI> DWV[US^ 9a^^WYW iZW` ;d( IS_gW^ iSe S \g`[ad efgVW`f( IfWbZW`

[__[YdSfWV fa @dW^S`V Xad baef'YdSVgSfW efgV[We S`V ;d( Iag`VSdS HS\ dWfgd`WV fa Z[e Za_Wfai` aX

Bd[eZ`SY[d[ fa Xag`V Z[e ai` Zaeb[fS^& J9H Dg^f[ebWU[S^fk ?aeb[fS^( JZW _affa aX J9H Dg^f[ebW'

U[S^fk ?aeb[fS^ [e& oEa bSf[W`f eZag^V V[W Xda_ e`S]WT[fW(p Gd[ad fa bWdXad_[`Y fZW S`[_S^ WjbWd['

_W`fe [` ?kVWdSTSV& @ ebW`f fia iWW]e Se S` aTeWdhWd Sf J9H S`V iSe n S`V dW_S[` n fdg^k
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S_SlWV Tk fZW e][^^ i[fZ iZ[UZ fZW _aef eZaU][`Y^k e[U] S`V SbbSdW`f^k ZabW^Wee USeWe Sdd[hW [`

fZW[d <H S`V W`V gb iS^][`Y agf aX fZW Zaeb[fS^( ;gd[`Y fZW fia iWW]e @ iSe fZWdW S`V fZW W`f[dW

_a`fZ fZSf IfWbZW` iSe fZWdW& fZWdW iSe `af S e[`Y^W VWSfZ ad WhW` Ua_b^[USf[a` dWeg^f[`Y Xda_

fdWSf_W`f Sf fZW Zaeb[fS^( 7_a`Yef fZW _S`k bSf[W`fe aUUgbk[`Y fZW +** TWVe aX J9H Dg^f[ebWU[S^'

fk ?aeb[fS^ iWdW cg[fW S XWi Zadd[X[U e`S]WT[fW USeWe( L[dfgS^^k S^^ fZW h[Uf[_e ZSV e[_[^Sd efad[We

S`V T[fW _Sd]e a` S` S`]^W ad Xaaf( Jkb[US^^k& fZW bSf[W`f ZSV Ya`W fa gd[`SfW [` fZW bdW'VSi` Zagde

ad fa S iaaVb[^W ad ea_W afZWd [``aUgage SUf[h[fk S`V efWbbWV a` S e`S]W( JZW e`S]We efdgU] S`V

hWdk eaa` SXfWd& fZW h[Uf[_e iWdW T^WWV[`Y Xda_ WhWdk ad[X[UW& bSdS^klWV ad TafZ T^WWV[`Y S`V bSd'

S^klWV Tk fZW f[_W fZWk Sdd[hWV [` fZW USdW aX ;d( Iag`VSdS HS\ S`V Z[e efSXX X[hW fa fW` Zagde SXfWd

fZW T[fW( 7^^ dWUW[hWV S`f[hW`a_ S`V @L `Waef[Y_[`W [X fZWdW iSe S `Wgda^aY[U VWX[U[f( DS`k W`VWV

gb a` V[S^ke[e( 7^^ egdh[hWV( IfWbZW` $S^^ _a`fZ% S`V @ $\gef g`VWd fia iWW]e% e^Wbf [` fia daa_e

iW aUUgb[WV [` fZW Zaeb[fS^ VSk S`V `[YZf iS[f[`Y Xad e`S]WT[fWe S`V V[eUgee[`Y fZW XgfgdW aX agd

bda\WUf ahWd V[``Wd i[fZ Iag`VSdS HS\ [` fZW oJS`] Haa_p( @f iSe`rf S^iSke iad] n iW S^ea

W`fWdfS[`WV agdeW^hWe i[fZ [_SY[`Sdk 8a^^kiaaV _ah[W eUd[bfe egUZ Se& oI`S]We S`V ISd[e4 LW`a_

Xad LW`a_&p S XWSfgdW ^W`YfZ X[^_ Xad iZ[UZ iW SdW STagf 3 ea`Ye S`V ++ VS`UW dagf[`We eZadf( @`

a`W hWde[a`& 7`YW^[`W ISd[e& S TSee b^SkWd Xad PWbbSdW^^S iag^V b^Sk fZW fZW_W ea`Y i[fZ S TSee'

e[fZSd( 7_S^S GSg^ iag^V b^Sk fZW ZWda[` S`V iW ZSV`rf SYdWWV STagf fZW ZWda& h[^^S[`age `WbZWi

ad fZW T^[`V Xadfg`WfW^^Wd TWUSgeW _aef aX agd V[eUgee[a`e VWh[SfWV TSU] fa fZW fab[U aX X[`V[`Y

`ahW^ SbbdaSUZWe fa fZW fdWSf_W`f aX e`S]WT[fW( F`W fZ[`Y iW SdW S^^ [` SYdWW_W`f STagf [e fZSf

<7HCO fdWSf_W`fe iag^V S^^ai _adW bWab^W fa YWf fa Zaeb[fS^e S^[hW( JZW _aef fW^^[`Y efSf[ef[U

STagf Zai Zadd[X[U fZW bdaT^W_ aX e`S]WT[fW [e fZSf aX fZW bSf[W`fe iZa V[W Xda_ e`S]WT[fW& a`^k

,/# V[W [` fZW Zaeb[fS^ Q+0&,3R( JZSf _WS`e 1/# aX VWSfZe aUUgd i[fZagf WhWd ZSh[`Y _SVW [f fa

_WV[US^ USdW( @` fZW USeW aX J9H Dg^f[ebWU[S^fk ?aeb[fS^& [f [e S YaaV TWf fZSf [X kag Sdd[hW S^[hW&

kag i[^^ ^[hW( K`Xadfg`SfW^k& faa _S`k Va `af _S]W [f fa fZW USbST^W ZS`Ve aX bZke[U[S`e ^[]W ;d(

Iag`VSdS HS\(

@ ^WXf Bd[eZ`SY[d[ fZW fZ[dV iWW] aX Ag`W S`V ZWSVWV Xad ?kVWdSTSV fa Va fZW _ageW efgV[We fa

fWef fZW `Waef[Y_[`W SYS[`ef UaTdS hW`a_( JZW dWeg^fe aX fZ[e b[^af efgVk iWdW Sefa`[eZ[`Y n +* aX

+/ _[UW egdh[hWV fa TW Ua_b^WfW^k `ad_S^ dWUW[h[`Y `SeS^ `Waef[Y_[`W iZ[^W * Ua`fda^ _[UW egd'

h[hWV fZW eS_W VaeW aX UaTdS hW`a_( EWWV^Wee fa eSk& fZWeW dWeg^fe `WWV fa TW dWb^[USfWV& Tgf fZWk

SdW W`UagdSY[`Y( MZSf [e _aef Sefa`[eZ[`Y S`V S fWefS_W`f fa ;d( IS_gW^ S`V ;d( Iag`VSdS HS\re

h[e[a` Xad fZ[e bda\WUf [e fZSf a` Ag`W ,1fZ n , _a`fZe fa fZW VSk n SXfWd @ _Wf ;d( IS_gW^ [`

9Z[USYa [e fZSf fZWk SUfgS^^k fdWSfWV S bSf[W`f i[fZ S egebWUfWV ]dS[f T[fW ge[`Y `SeS^ `Waef[Y_[`W(

@ iSe iad][`Y [` fZW <H Sf BS[eWd iZW` @ Yaf S egdbd[eW W'_S[^ ZWSV^[`WV Tk o9a_b^WfW dWhWdeS^ aX

bfae[e"p fZSf S^_aef dWVgUWV _W fa fWSde( JZW bSf[W`f& SYWV /*& ZSV fZW Zadd[Xk[`Y WjbWd[W`UW aX ZSh'

[`Y ia]W` gb i[fZ S e`S]W T[f[`Y ZWd Sd_( ?Wd ek_bfa_e S`V e[Y`e S^^ ba[`fWV faiSdV S ]dS[f T[fW4

8[ffW` iZ[^W Se^WWb& `a XS`Y _Sd]e& bdaYdWee[hW bSdS^ke[e( 8d[WX^k& eZW Sdd[hWV Sf J9H ?aeb[fS^

STagf 3 Zagde SXfWd ZWd T[fW& Tgf ef[^^ SiS]W( MZ[^W [` fZW <H eZW TWUS_W g`dWeba`e[hW Se S`f[hW`'

a_ iSe TW[`Y [`XgeWV( ;d( Iag`VSdS HS\ bgf ZWd a` ^[XW egbbadf i[fZagf S`k eWVSf[a` S`V eZW iSe

TdagYZf fa fZW @9K( IZW dWUW[hWV _Sj[_g_ VaeWe aX S`f[hW`a_& Tgf ZWd XSU[S^ bSdS^ke[e bWde[efWV

S`V eZW Uag^V `af ^[Xf ZWd ZWSV ad WhW` abW` ZWd WkWe( ;d( IS_gW^ S`V ;d( Iag`VSdS HS\ dWbadf ZSh'

[`Y fdWSfWV ZWd i[fZ S e[`Y^W VaeW aX [`fdS`SeS^ `Waef[Y_[`W S`V fZSf eZW eZaiWV U^[`[US^ [_bdahW'

_W`f i[fZ[` -* _[`gfWe n ea _gUZ ea fZSf eZW [`e[efWV a` ^WSh[`Y fZW Zaeb[fS^ fZW `Wjf VSk( F` Z[e

iSk Za_W fa ;gT^[`& @dW^S`V& fia iWW]e SXfWd ^WSh[`Y Bd[eZ`SY[d[& ;d( IS_gW^ efabbWV [` IS` =dS`'

U[eUa( MW US^^WV fZW bSf[W`fre TdafZWd [` ZWd h[^^SYW S`V ZW iW`f fa ZWd dWe[VW`UW( IZW ZSV dWfgd`WV

fa ZWd `ad_S^ SUf[h[f[We& dW_W_TWdWV YWff[`Y fZW `SeS^ ebdSk& Zai [f XW^f S`V eZW Se]WV cg[fW

SVS_S`f^k& iZk eZW ZSV`rf TWW` eW`f Za_W i[fZ S egbb^k( JZSf _SVW ge e_[^W& Tgf fZWdW [e S ^af fa

Va S`V eUSffWdWV USeWe US` eWdhW Se bdaaX aX bd[`U[b^W& Tgf fZWk SdW `af bdaaX(
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MW ZShW S ^a`Y iSk fa Ya& Tgf [f [e i[fZagf S VagTf iW ZShW UZS`YWV fZW iSk bWab^W SdW Ya[`Y

fa fZ[`] STagf ea^h[`Y fZ[e S`U[W`f eUagdYW S`V bWde[efW`f _aVWd` fdSYWVk(

H<=<H<E9<I

+( C<M@E& D( H(& ;( ?( 8FKO<H& ;( ?( M7CB<H& 7E; ;( D( DKI?<H( ,**-( =JDKFSSRJB RJCJQJDB [`XWUf[a` [`

_W_TWde aX eU[W`f[X[U WjbWV[f[a`e fa `adfZWd` 7e[S( 7BNDFS -0,4+,*+m+,*,(

,( C<M@E& D( H(& G( BEFJJ& 7E; D( CF( ,**.( IWS^ X[`YWd( 7BNDFS -0.4 ..2(

-( GC7JJI'D@CCI& J( =(& D( H( C<M@E& A( M<CCI& 7E; G( 8@9BC<H( ,**0( @_bdah[eWV Ud[UafZkdafa_k bdah[VWe

dW^[ST^W S[diSk SUUWee [` S` g`W_TS^_WV Zg_S` USVShWd _aVW^( AJLEFQNFRR BNE 1NUJQONMFNSBL

8FEJDJNF +142+m20(

.( GC7JJI'D@CCI& J( =(& <( IJ<E;<CC& D( H( C<M@E& D( E( DFO7& B( ;?7?& <J 7C( ,**1 7` WjbWd[_W`fS^ efgVk

aX iSd_[`Y [`fdShW`age X^g[V [` S Ua^V W`h[da`_W`f( AJLEFQNFRR BNE 1NUJQONMFNSBL 8FEJDJNF

+24+11m+2/(

/( 87C7EF==& 7( D(& D( 7( EFH<CC& >( >H<CC<J'J@EE<H& 7E; D( H( C<M@E( ,**2( ;[Y[fS^ bdWbSdSf[a` aX S

bdaTST^W `WaUWdSfabe[S` bdWeWdhWV i[fZ[` S` WYY& i[fZ Ua__W`fe a` _[UdaefdgUfgdS^ S`Sfa_k aX

ad`[fZ[eUZ[S` WYYeZW^^e( 9BSTQVJRRFNRDIBGSFN 3/4.3-m/**(

0( JFEE7& A( <(& D( H( C<M@E& @( ?( ?7?E& J( =( GC7JJI'D@CCI& 7E; D( 7( EFH<CC( ,**3( 7 bdaebWUf[hW& _g^f['

kWSd S`S^ke[e aX [^^`Wee S`V [`\gdk Vgd[`Y eg__Wd fdShW^ fa Sd[V W`h[da`_W`fe( AJLEFQNFRR BNE

1NUJQONMFNSBL 8FEJDJNF ,*4+*1m++,(

1( JFEE7& A( <(& 7( D( 87C7EF==& D( H( C<M@E& E( I77E;7H@& 7E; D( M@EJ<HD7HB( ,*+*( GafW`f[S^^k ^ai

Uaef ea^gf[a` fa WjfW`V geW aX WSd^k YW`WdSf[a` Ua_bgfWV fa_aYdSbZk( AFRSFQN 6OTQNBL OG 1MFQHFNDX

8FEJDJNF ++4.0-m.03(

2( JFEE7& A( <(& D( H( C<M@E& 7E; 8( D<EI?( ,*+*( 7 USeW S`V dWh[Wi aX `a_S( <7O> 9FHLFDSFE ?QOPJDBL

0JRFBRFR .4W203(

3( C<M@E& D( 8(& J( ?<@<H& A( =<@E<H& C( DFEJ7KB& 7E; 8( ;( D<EI?( ,*+- $@` bdWee%( HWhWdeS^ aX

<jbWd[_W`fS^ GSdS^ke[e [` S ?g_S` Tk @`fdS`SeS^ EWaef[Y_[`W 7Wdaea^ IgYYWefe S EahW^ 7bbdaSUZ fa fZW

<Sd^k JdWSf_W`f aX EWgdafaj[U <`hW`a_Sf[a`( /LJNJDBL /BRF =FPOQSR(

+*( M7HH<CC& ;( 7( ,*+*( 3TJEFLJNFR GOQ SIF 8BNBHFMFNS OG >NBKF$CJSFR+ >OTSI 1BRS -RJB =FHJON( EWi ;W^Z[&

@`V[S( 01 bb(

++( 8HF>>@E@& D(& 9( 8<EL<EKJ@& L( 8FJJ7& 7( =FII7J@& 7E; D( L7C<EJ@( +33+( 8[aShS[^ST[^[fk aX [`fdS`SeS^

`Waef[Y_[`W4 Ua_bSd[ea` i[fZ [`fdShW`age dagfW( 8FSIOER " 2JNEJNHR JN 1WPFQJMFNSBL /LJNJDBL <IBQMB$

DOLOHX +-4+3-m+32(

+,( I>?@HC7EPFE@& 7(& ;( G7H<OIFE& 9( 8<EL<EKJ@& >( 9<@& L( 9FI@& <J 7C( +33,( <XX[USUk aX [`fdS`SeS^

SV_[`[efdSf[a` aX `Waef[Y_[`W [` _kSefZW`[U bSf[W`fe( 6OTQNBL OG 9FTQOLOHX ,-34+0/m+03(

+-( ;@ 9FIJ7EPF& 7(& 7( JFH@<CCF& 9( D7EE7H7& 9( 8<EL<EKJ@& 7E; >( J<;<I9?@( +33-( @`fdS`SeS^ hWdege

[`fdShW`age `Waef[Y_[`W [` _kSefZW`[S YdSh[e4 SeeWee_W`f Tk Ua_bgfWd S`S^ke[e aX eSUUSV[U WkW

_ahW_W`fe( /LJNJDBL 9FTQOPIBQMBDOLOHX +04/++m/+1(

+.( ?<@<H& J(& A( <( 97C;M<CC& A( H( =<@E<H& C( C@K& J( M7H;& <J 7C( ,*+*( HW^Sf[a`eZ[b TWfiWW` `ad_S^[lWV

SVVgUfad ba^^[U[e fdS[`'aX'Xagd dSf[a S`V _S`[XWefSf[a`e aX dWe[VgS^ `Wgda_geUg^Sd T^aU]4 S efgVk ge[`Y

SUUW^Wda_kaYdSbZk Vgd[`Y `WSd efWSVk'efSfW Ua`UW`fdSf[a`e aX _[hSUgd[g_( -NFRSIFRJOLOHX ++-4

2,/m2-,(

+/( B7IJKH@H7JE<& 7(& 7( H( M@9BH<D7I@E>?<& E( ;< I@CL7& E( B( >KE7M7H;<E7& 7( G7J?D<IM7H7E& <J 7C(

,**2( JZW Y^aTS^ TgdVW` aX e`S]WT[fW4 S ^[fWdSfgdW S`S^ke[e S`V _aVW^^[`Y TSeWV a` dWY[a`S^ Wef[_SfWe aX

W`hW`a_[`Y S`V VWSfZe( <7O> 8FEJDJNF /4 W,+2(

+0( DF?7G7JH7& 8(& ;( 7( M7HH<CC& M( IKH7M<<H7& G( 8?7J@7& E( ;?@E>H7& <J 7C( ,*++( I`S]WT[fW _adfS^[fk

[` @`V[S4 S `Sf[a`S^^k dWbdWeW`fSf[hW _adfS^[fk egdhWk( <7O> 9FHLFDSFE ?QOPJDBL 0JRFBRFR /4W+*+2(

+1( 9?@GG7KN& A( G( +332( I`S]W'T[fWe4 SbbdS[eS^ aX fZW Y^aTS^ e[fgSf[a`( .TLLFSJN OG SIF AOQLE 4FBLSI

;QHBNJYBSJON 104/+/m/,.(

+2( 9?@GG7KN& A( G( ,**2( <ef[_Sf[`Y fZW Y^aTS^ TgdVW` aX e`S]WT[fW US` ZW^b fa [_bdahW _S`SYW_W`f( <7O>

8FEJDJNF /4W,,+(
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+3( =7OH<H& A( +22.( 7` 7VVdWee a` fZW ESfgdW aX I`S]W'Ga[ea`5 [fe <XXWUfe a` C[h[`Y 9dWSfgdWe& S`V fZW

GdWeW`f 7ebWUf aX JdWSf_W`f aX fZW Ga[ea`WV( .QJSJRI 8FEJDBL 6OTQNBL +4,*/m,+*(

,*( =7OH<H& A( +23*( JZW LW`a_age I`S]We aX @`V[S( 1DLFDSJD 8BHBYJNF /,42+m3.(

,+( ?7M>FF;& 8( A( +330( I[d AaeWbZ =SkdWd D; =HI $+2,.m+3*1% @`V[S` DWV[US^ IWdh[UW4 e`S]WT[fW S`V

_adfS^[fk [` 8d[f[eZ @`V[S( ?OWJDON -.4+1+m+2,(

,,( M7CB<H& D( 8( +3-/( 9SeW eZai[`Y fZW <XXWUf aX Gdaef[Y_[` a` DkSefZW`[S >dSh[e( <QODFFEJNHR OG SIF

=OXBL >ODJFSX OG 8FEJDJNF# 7ONEON ,241/3m10+(

,-( M7CB<H& D( 8( +3-2( DkSefZW`[S >dSh[e4 7 9SeW [` iZ[UZ =Sf[YgW aX fZW =adWSd_ DgeU^We Uag^V [`VgUW

GSdS^ke[e aX fZW <jfdS'aUg^Sd DgeU^We( <QODFFEJNHR OG SIF =OXBL >ODJFSX OG 8FEJDJNF# 7ONEON -+41,,(

,.( G<7H9<& A( D( ,**/( DSdk 8daSVXaaf MS^]Wd $+222m+31.%4 S Z[efad[U V[eUahWdk [` _kSefZW`[S YdSh[e(

1TQOPFBN 9FTQOLOHX /-4/+m/-(

,/( I7JO7DKHJ@& I& ;( 8( ;H79?D7E& 7E; =( ICFE<( +31/( 8^aU]SVW aX SUWfk^UZa^[`W dWUWbfade4 S _aVW^ aX

_kSefZW`[S YdSh[e( >DJFNDF +2143//m3/1(

,0( ;H79?D7E& ;( 8( +312( DkSefZW`[S YdSh[e $eWUa`V aX fia bSdfe%( 9FV 1NHLBNE 6OTQNBL OG 8FEJDJNF

,324+20'+3-(

,1( ;H79?D7E& ;( 8( +312( DkSefZW`[S YdSh[e $X[def aX fia bSdfe%( 9FV 1NHLBNE 6OTQNBL OG 8FEJDJNF

,324+-0'+.,(

,2( 87E<HA<<& H( E&7( C( I7?E@& B(7( 9?79BF& 7E; B( L@A7O( +31,( EWaef[Y_[`W [` fZW fdWSf_W`f aX <^Sb[VSW

T[fWe( 6OTQNBL OG SIF -RRODJBSJON OG <IXRJDJBNR OG 5NEJB ,*4/*-m/*3(

,3( DE I8IBGHG( ,*+,( @`U[VW`UW aX S`[_S^ T[fW)SffSU] USeWe [` fZW efSfW aX BSd`SfS]S& @`V[S n <DI

bWdebWUf[hW( 9BSJONBL 6OTQNBL OG 1MFQHFNDX 8FEJDJNF $7TefdSUfe%(
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EPM 7L[KIZQVU =VO VN ZPM +)** 9MIXYZ APQSQWWQUM

4QVLQ\MXYQZ_ 7^WMLQZQVU

>MO 4[XRM IUL CVJMXZI 4XMZZ

2FPBRTMFNT OG ?FBDIFR BNE AOUTI 3EUDBTJON" 1BLJGORNJB /DBEFMY OG >DJFNDFS" )) ;USJD 1ONDOURSF 2RJVF"

5OLEFN 5BTF <BRK" >BN 4RBNDJSDO" 1/ +(&&*- 3MBJL, MCURKF.DBLBDBEFMY$ORH" RCRFTT.DBLBDBEFMY$ORH

EPM +)** 9MIXYZ APQSQWWQUM 4QVLQ\MXYQZ_ 7^WMLQZQVU ]IY UVZ VUS_ ZI^VUVTQKISS_

T[SZQ&LQYKQWSQUIX_ IUL ZPM SIXOMYZ M^WMLQZQVU M\MX TV[UZML J_ ZPM 5ISQNVXUQI 3KIL&

MT_ VN DKQMUKMY IUL PVYZML J_ ZPM APQSQWWQUMY% QZ ISYV MTJMLLML M^ZMUYQ\M ML[KIZQVU&

IS V[ZXMIKP IUL YQOUQNQKIUZ TMLQI KV\MXIOM IY WXQVXQZ_ OVISY NXVT ZPM JMOQUUQUO'

6[XQUO ZPM KV[XYM VN ZPM YM\MU&]MMR M^WMLQZQVU% V\MX 0)) WMVWSM QU ZPM APQSQWWQUMY

WIXZQKQWIZML QU KVTT[UQZ_ V[ZXMIKP IUL ZMIKPMX WXVNMYYQVUIS LM\MSVWTMUZ ]VXR&

YPVWY% KVUNMXMUKM YMYYQVUY% IUL ZPM KIWYZVUM Y_TWVYQ[T' 5V[UZSMYY VZPMXY QU ZPM

APQSQWWQUMY IUL ZPM F'D' PMIXL IJV[Z ZPM M^WMLQZQVU ZPXV[OP XILQV IUL ZMSM\QYQVU

KV\MXIOM IUL YWMKQIS M\MUZY L[XQUO IUL INZMX ZPM M^WMLQZQVU' EPXMM RM_ NIKZVXY KVU&

ZXQJ[ZML ZV ZPM Y[KKMYY VN ZPM QU&KV[UZX_ V[ZXMIKP1 PVSLQUO ]VXRYPVWY UMIX ISS VN ZPM

KVTT[UQZQMY ]PMXM YKQMUZQYZY ]MXM KVUL[KZQUO ZPMQX NQMSL]VXR2 PI\QUO JVZP F'D' IUL

8QSQWQUV YKQMUZQYZY WIXZQKQWIZM QU ZPM ]VXRYPVWY2 IUL YPV]KIYQUO SQ\M YWMKQTMUY

]PMXM\MX WVYYQJSM' EPM +)** M^WMLQZQVU PIY WI\ML ZPM ]I_ NVX VUOVQUO XMYMIXKP% ML[&

KIZQVU IUL KVUYMX\IZQVU KVSSIJVXIZQVUY ]QZP ZPM APQSQWWQUMY'

Pa^ `hZe h_ ma^ 0.// D^Zklm Labebiibg^ >bh]bo^klbmr Aqi^]bmbhg pZl mh ]h\nf^gm [bh]bo^klbmr

bg Z oZkb^mr h_ aZ[bmZml (laZeehp+pZm^k k^^_l* ]^^i pZm^k \hffngbmb^l* Zg] fhgmZg^ _hk^lml) hg Zg]

lnkkhng]bg` Hnshg EleZg] Zg] Z\khll fnembie^ ]bl\biebg^l (bgo^km^[kZm^ shheh`r* b\amarheh`r*

[hmZgr* ^gmhfheh`r* a^ki^mheh`r Zg] fZffZeh`r), A]n\ZmbhgZe hnmk^Z\a Zg] f^]bZ \ho^kZ`^

p^k^ ^f[^]]^] bg ma^ ieZggbg` Zg] `hZel _khf ma^ [^`bggbg`* Zl p^k^ \heeZ[hkZmbhg pbma Zg] iZk+

mb\biZmbhg [r Bbebibgh \hee^Z`n^l, Jhm hger pZl mabl ma^ eZk`^lm ^qi^]bmbhg (bg m^kfl h_ gnf[^k h_

l\b^gmblml* ^]n\Zmhkl Zg] f^]bZ i^klhgg^e) ^o^k eZng\a^] [r ma^ ?Zeb_hkgbZ =\Z]^fr h_ O\b^g\^l

(?=O)* bm pZl Zelh ma^ eZk`^lm Zg] fhlm ]bo^kl^ ^qi^]bmbhg mh ^o^k mZd^ ieZ\^ bg ma^ Labebiibg^l, =

mhmZe h_ 72 l\b^gmblml* ^]n\Zmhkl Zg] f^]bZ i^klhgg^e iZkmb\biZm^]* 27 h_ pahf p^k^ Bbebibgh,

=ghma^k d^r ]blmbg`nblabg` _^Zmnk^ h_ mabl ^qi^]bmbhg pZl ma^ bgm^gm Zg] ln\\^ll_ne ^q^\nmbhg h_

in[eb\Zeer laZkbg` ik^ebfbgZkr _b^e] k^lneml bff^]bZm^er* [^_hk^ ^o^g e^Zobg` ma^ \hngmkr, Ph ]Zm^*

ho^k 3.. g^p li^\b^l aZo^ [^^g ]h\nf^gm^] _khf ma^ ^qi^]bmbhg* ho^k 7.. i^hie^ Zmm^g]^] ^]n+

\ZmbhgZe hnmk^Z\a ^o^gml bg ma^ Labebiibg^l ]nkbg` ma^ ^qi^]bmbhg* Zg] mahnlZg]l fhk^ aZo^

^g`Z`^] pbma ^qi^]bmbhg ikh`kZfl* fZm^kbZel Zg] k^lneml bg ma^ Qgbm^] OmZm^l Zg] Zm ?=O, Aqm^g+

lbo^ m^e^oblbhg* kZ]bh* hgebg^ Zg] ikbgm f^]bZ \ho^kZ`^ h\\nkk^] ]nkbg` ma^ ^qi^]bmbhg Zg] \hgmbg+

n^] Z_m^kpZk],

Pa^ Labebiibg^l pZl \ahl^g _hk mabl ablmhkb\ ^qi^]bmbhg _hk Z oZkb^mr h_ k^Zlhgl, Bbklm Zg] _hk^+

fhlm* bm bl Z [bh]bo^klbmr ahmlihm Zl ]^lb`gZm^] [r ?hgl^koZmbhg Egm^kgZmbhgZe* pbma `k^Zm li^\b^l

]bo^klbmr* ab`a e^o^el h_ ^g]^fblf* Zg] lb`gb_b\Zgm mak^Zml mh ma^ ]bo^klbmr, AjnZeer Zl bfihkmZgm*

fn\a h_ ma^ ]bo^klbmr bl ghm p^ee ]h\nf^gm^], ?=O Zelh aZl Z lmkhg`* ^lmZ[ebla^] g^mphkd h_ \he+

eZ[hkZmhkl bg+\hngmkr ]n^ mh hg`hbg` laZeehp+pZm^k k^^_ k^l^Zk\a [r P^kkr Chlebg^k Zg] CZkr

SbeebZfl `hbg` [Z\d mh /770* ikbfZkber _h\nl^] Zehg` ma^ R̂ k]^ EleZg] LZllZ`^ Zehg` ma^ lhnma^kg

\hZlm h_ >ZmZg`Zl Lkhobg\^, Obg\^ 0..4* ma^k^ aZo^ Zelh [^^g gnf^khnl mkbil mh ma^ Labebiibg^l [r

?=O lmZ__ _hk \hf[bg^] k^l^Zk\a* ^]n\ZmbhgZe hnmk^Z\a Zg] ZgbfZe anl[Zg]kr Z\mbobmb^l* lniihkm^]

[r ma^ 0..2v0..7* $0,3 fbeebhg JOB `kZgm @BTFR JS 9JGF, 7MMFRSJNH TIF <UCLJD JN /QUBTJD 2JVFR#

SJTY (AOE+.0077/6) maZm Zelh a^ei^] [nbe] ma^ ebobg` Labebiibg^ \hkZe k^^_ ^qab[bm _hk ma^ \hfie^m^+
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er k^ghoZm^] =\Z]^fr pab\a hi^g^] bg 0..6, Pa^ \hkZe k^^_ ^qab[bm Zg] ma^ `kZgm a^ei^] _hk`^

lmkhg` \hgg^\mbhgl mh Zg] \heeZ[hkZmbhgl pbma ma^ OZg BkZg\bl\h >Zr =k^Z Bbebibgh \hffngbmr Zg]

Lnlh]* ma^ Labebiibg^ ^gobkhgf^gmZe ^]n\Zmbhg Zg] \hgl^koZmbhg ghg+ikh_bm pahl^ ^__hkml Zk^ \^g+

m^k^] bg >ZmZg`Zl Lkhobg\^,

Chlebg^k Zg] >nkd^ (0./1) ]^mZbe^] ma^ oZen^ Zg] bfiZ\m h_ ^f[^]]bg` ^qm^glbo^ ^]n\ZmbhgZe

hnmk^Z\a Zg] f^]bZ \ho^kZ`^ bgmh ma^ _b^e] ^qi^]bmbhg, Pabl g^p Zkmb\e^ bl Z fhk^ ]^mZbe^] eh` h_

ma^ ieZggbg`* bfie^f^gmZmbhg* Zg] bfiZ\m h_ ma^ ^qi^]bmbhgyl ^]n\ZmbhgZe hnmk^Z\a, Pa^ ^]n\Zmbhg+

Ze \hfihg^gm h_ ma^ ^qi^]bmbhg pZl e^] [r I^` >nkd^* @bk^\mhk h_ P^Z\a^k Zg] Uhnma A]n\Zmbhg*

Zg] Nh[^kmZ >k^mm* O^gbhk O\b^g\^ Oi^\bZeblm* pbma lb`gb_b\Zgm a^ei _khf hma^k ^qi^]bmbhg \he+

e^Z`n^l* [hma =f^kb\Zg Zg] Bbebibgh, = eblm h_ Zee ^qi^]bmbhg iZkmb\biZgml bl ikhob]^] bg

=ii^g]bq /* Aqi^]bmbhg LZkmb\biZgml Zg] Hh`blmb\l (l^^ Chlebg^k Zg] >nkd^ Wmabl ohenf^X 0./28

7v/0), ChZel h_ ma^ hnmk^Z\a bg\en]^] aZobg` ^]n\ZmbhgZe phkdlahil bg ^o^kr \hffngbmr bg pab\a

^qi^]bmbhg l\b^gmblml p^k^ ]hbg` ma^bk k^l^Zk\a* Zg] aZobg` ^qi^]bmbhg l\b^gmblml* [hma =f^kb\Zg

Zg] Bbebibgh* iZkmb\biZm^ bg ma^ phkdlahil pbma ebo^ li^\bf^gl pa^g^o^k ihllb[e^, IZbg f^llZ`^l

h_ ma^ \hffngbmr hnmk^Z\a phkdlahil bg\en]^] paZm ma^ l\b^gmblml p^k^ ]hbg`* par bm pZl bfihk+

mZgm* ma^ [bh]bo^klbmr h_ ma^ Zk^Z* ma^ g^^] _hk ikhm^\mbg` maZm [bh]bo^klbmr* Zg] paZm eh\Ze i^hie^

\hne] ]h mh a^ei, =]]bmbhgZe hnmk^Z\a Z\mbobmb^l \hglblm^] h_ m^Z\a^k ikh_^llbhgZe ]^o^ehif^gm

phkdlahil* ik^l^gmbg` Zm Z gZmbhgZe lnlmZbgZ[bebmr \hg_^k^g\^* bgm^kob^pl _hk kZ]bh Zg] m^e^oblbhg*

pkbmbg` [eh`l _hk ma^ ?=O p^[lbm^ Zg] ma^ J^p Uhkd Pbf^ly>DJFNTJSTS BT @ORK _^Zmnk^* Zg] ma^ in[+

eb\ \Zilmhg^ lrfihlbnf Zm ma^ ^g] h_ ma^ ^qi^]bmbhg, PZ[e^ / eblml ma^ oZkbhnl mri^l h_ hnmk^Z\a \hg+

]n\m^] bg ma^ Labebiibg^l ]nkbg` ma^ ^qi^]bmbhg* pah iZkmb\biZm^]* Zg] ma^ gnf[^kl k^Z\a^]* pabe^

PZ[e^ 0 eblml ma^ f^]bZ hnmk^Z\a ^o^gml ]nkbg` ma^ ^qi^]bmbhg, PZ[e^ 1 ]h\nf^gml ma^ f^]bZ

k^jn^lml _hk bg_hkfZmbhg bg ma^ _bklm /. p^^dl Z_m^k ma^ ^qi^]bmbhg ^g]^]* Zg] PZ[e^ 2 lahpl ma^

^]n\ZmbhgZe hnmk^Z\a ]hg^ Zm ?=O ]nkbg` ma^ ^qi^]bmbhg Zg] makhn`a K\mh[^k /0* 0.//* _hnk

fhgmal Z_m^k ma^ ^qi^]bmbhg,

LNA+ATLA@EPEKJ LH=JJEJC

?=O Aq^\nmbo^ @bk^\mhk Ck^` BZkkbg`mhg Zgghng\^] Zm ma^ ?=O IZk\a 02* 0./. O\b^g\^

?hng\be f^^mbg` maZm Sbee Zg] IZk`Zk^m D^Zklm aZ] h__^k^] mh _ng] Z eZk`^+l\Ze^ ^qi^]bmbhg _hk

?=O, Pa^ Labebiibg^l [bh]bo^klbmr ikhihlZe pZl ln[fbmm^] Zm ma^ ^g] h_ IZr 0./.* Zg] pZl l^e^\m+

^] _hk _ng]bg` bg Fng^ 0./., Chlebg^k* @^Zg h_ O\b^g\^ Zg] N^l^Zk\a ?hee^\mbhgl* pZl ma^ ho^kZee

Lkbg\bie^ Ego^lmb`Zmhk (LE) Zg] ^qi^]bmbhg e^Z]^k* Zl p^ee Zl ma^ e^Z]^k h_ ma^ laZeehp+pZm^k \hf+

ihg^gm, ?h+LEl p^k^ Nb\a Ihhb* ?nkZmhk h_ Ego^km^[kZm^ Vhheh`r* e^Z]^k h_ ma^ ]^^i+pZm^k \hfih+

g^gm9 BkZgd =ef^]Z* O^gbhk ?nkZmhk h_ >hmZgr* e^Z]^k h_ ma^ m^kk^lmkbZe \hfihg^gm* eZm^k k^ieZ\^]

[r L^m^k Bkbml\a* ?nkZmhk h_ >hmZgr* ]n^ mh l\a^]nebg` \hg_eb\ml9 Zg] >nkd^* e^Z]^k h_ ma^ ^]n\Z+

mbhgZe hnmk^Z\a \hfihg^gm,

Aqm^glbo^ ieZggbg` pZl k^jnbk^] pbmabg ?=O Zg] pbma Bbebibgh iZkmg^kl mh aZg]e^ ma^ \hfie^q

eh`blmb\l Zg] i^kfbmmbg` ikh\^ll^l _hk ln\a Z eZk`^ ^qi^]bmbhg pbma bml pb]^ ]bo^klbmr h_ ]bl\biebg^l

Zg] o^gn^l, @n^ mh ma^ fZgr ikbhk r^Zkl h_ k^l^Zk\a Zg] \heeZ[hkZmbhg [r Chlebg^k Zg] hma^k

fZkbg^ [bheh`blml* ma^ `khng]phkd pZl Zek^Z]r eZb] _hk ma^ laZeehp+pZm^k m^Zf pbma k^`Zk] mh i^k+

fbmmbg` Zg] hi^kZmbhgZe eh`blmb\l* Zg] Zelh a^ei^] bg_hkf Zg] ^qi^]bm^ ma^ ieZggbg` _hk ma^ ]^^i+

pZm^k \hfihg^gm, Pa^k^ pZl gh lbfbeZk [Z\d`khng] h_ k^\^gm k^l^Zk\a Zg] \heeZ[hkZmbhg hg ma^ m^k+

k^lmkbZe _khgm* ahp^o^k* Zg] eh`blmb\Ze ieZggbg` Zg] h[mZbgbg` i^kfbml ikho^] fhk^ \aZee^g`bg` _hk

ma^ m^kk^lmkbZe \hfihg^gm, >r ma^ mbf^ Zee h_ ma^ ieZggbg` pZl ]hg^* l^o^g I^fhkZg]Z h_ Qg]^k+

lmZg]bg` Zg] =`k^^f^gm p^k^ bg ieZ\^ mh \heeZ[hkZm^ hg l\b^gmb_b\ k^l^Zk\a* ^]n\Zmbhg Zg] \hgl^k+

oZmbhg k^eZm^] mh Labebiibg^ gZmnkZe k^lhnk\^l* Zg] mph Z]]bmbhgZe IKQl aZo^ [^^g lb`g^] _heehp+

bg` ma^ ^qi^]bmbhg (l^^ PZ[e^ 3), =l ghm^] bg Chlebg^k Zg] >nkd^ (0./1)* ma^ ^]n\ZmbhgZe hnmk^Z\a

\hfihg^gm _k^jn^gmer a^ei^] l^\nk^ ma^ IKQl Zg] i^kfbml,

32. PDA ?KN=H PNE=JCHA8 DA=NOP >EK@ERANOEPU ATLA@EPEKJ



>^\Znl^ ma^ ^]n\Zmbhg m^Zf bgm^g]^] mh ]^ebo^k \hffngbmr hnmk^Z\a ikh`kZfl bg Zl fZgr h_

ma^ k^l^Zk\a o^gn^l Zl ihllb[e^* >nkd^ \k^Zm^] Zg ^qi^]bmbhg fZlm^k \Ze^g]Zk (l^^ Chlebg^k Zg]

>nkd^ Wmabl ohenf^X 0./2* =ii^g]bq 0* ii, /2v/6) mh d^^i mkZ\d h_ ma^ eh\Zmbhgl* \hfbg`l Zg]

`hbg`l h_ Zee ma^ =\Z]^fr iZkmb\biZgml* Zg] ma^ ikhihl^] hnmk^Z\a ^o^gml, Pa^ \Ze^g]Zk pZl Z d^r

k^lhnk\^ _hk IZkr Hhn OZe\^]h* Aqi^]bmbhg Lkhc^\m IZgZ`^k* _hk Lnlh] lmZ__ a^eibg` hk`Zgbs^

eh`blmb\l _hk ma^ ^]n\ZmbhgZe hnmk^Z\a* Zg] _hk IZkbm^l LZlmhk_b]^* OZe^l IZgZ`^k h_ SZr_Zbk Phnkl

Eg\, Zg] a^k m^Zf maZm hk`Zgbs^] Zee h_ ma^ `khng] mkZglihkmZmbhg Zg] ahm^e Z\\hffh]Zmbhgl _hk ma^

^qi^]bmbhg^kl, Odri^ ikho^] mh [^ bgoZenZ[e^ m^\agheh`r _hk _bgZebsbg` ]^mZbel [^_hk^ ma^ ^qi^]b+

mbhg Zg] ^o^g ]nkbg` bm lbg\^ ]b__^k^gm iZkmb\biZgml p^k^ bg ]b__^k^gm eh\Zmbhgl Zm Zgr `bo^g mbf^,

>^`bggbg` bg @^\^f[^k 0./.* >nkd^ Zg] >k^mm f^m p^^der mh ]^o^ehi Zg] _bgZebs^ hnmk^Z\a

\hgm^gm* ]^ebo^kZ[e^l* mZk`^m Zn]b^g\^l* eh`blmb\l Zg] l\a^]ne^* Zg] mh \hgmZ\m ihm^gmbZe Bbebibgh
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E_WM VN V[ZXMIKP 6IZM AIXZQKQWIUZY 3ZZMULIUKM

5VTT[UQZ_ V[ZXMIKP

?en[ K\^eeZkbl* =gbeZh 3-/-// Ihhb* SbeebZfl* RZg Orh\* Dhkg* I\Cnbk^ 0.

3-6-// >nkd^* >k^mm Zkkbo^ IZgbeZ

PZZe HZd^* PZeblZr 3-//-//
>nkd^* >k^mm* Lbhmkhpldb* ?ZmZgbZ* I\Cnbk^* OZe+
\^]h* FZob^k* @nfZe^

11

Im, IZdbebg`* QLH> 3-/0-// >nkd^* >k^mm* H^pbg* OZe\^]h* FZob^k 47

Qgbo^klbmr h_ >ZmZg`Zl 3-/1-// >nkd^* >k^mm* Lbhmkhpldb* FZob^k* ?Zlmbeeh 40

Im, >ZgZaZp* OHOQ* Hn\[Zg 3-/5-// >nkd^* >k^mm* Ckblphe]* B^kgZg]h* OZe\^]h* FZob^k 36

?ZeZmZ`Zg 3-/6-//
>nkd^* >k^mm* Chlebg^k* SbeebZfl* RZg Orh\*

Ihhk^* OZe\^]h* ?Zlmbeeh
15

IZ[bgb-Pbg`ehr 3-01-//
>nkd^* >k^mm* DZfbemhg* Omhg^* Keg^r* ElZZ\lhg*

?hf^g]Z]hk* FZob^k* ?Zlmbeeh
22

Im, ElZkh`* =JQ* JZ`Z 3-1/-// >nkd^* >k^mm* =ef^]Z* Omhg^* Keg^r* PZg* OZe\^]h 10

On[mhmZe 133

EMIKPMX AXVN"S 6M\MSVWTMUZ

Qgbo, OZgmh PhfZl* IZgbeZ 3-7-// >nkd^* >k^mm* OZe\^]h* ?Zlmbeeh 54

Labei, O\b, ?^gmknf* IZkbdbgZ 3-0.-// >nkd^* >k^mm 70

On[mhmZe /46

D[YZIQUIJQSQZ_ 5VUNMXMUKM

?AQ* IZgbeZ 3-05-// Chlebg^k* >nkd^* >k^mm* OZe\^]h /4.

7^WMLQZQVU D_TWVYQ[T

QL @bebfZg 4-6-//

BZkkbg`mhg* Chlebg^k* Ihhb* ?ZmZgbZ* Lbhmkhpldb*

RZg Orh\* SbeebZfl*DZfbemhg* Ihhk^* Obfblhg*
EpZfhmh* I\?hld^k* Ckblphe]* >nkd^* >k^mm*

?ahnlhn Lher]hnkb* OZe\^]h* FZob^k* ?Zlmbeeh

03.

EVZIS 711

P=>HA /8 A]n\ZmbhgZe hnmk^Z\a bg+\hngmkr ]nkbg` ma^ 0.// Labebiibg^ >bh]bo^klbmr Aqi^]bmbhg,



iZkmg^kl, S^ \k^Zm^] hnmk^Z\a m^fieZm^l mh laZk^ bg Z]oZg\^ h_ ma^ ^qi^]bmbhg pbma hnk oZkbhnl Bbe+

bibgh iZkmg^kl (l^^ =ii^g]bq /), L^kbh]b\ Odri^ f^^mbg`l p^k^ a^e] pbma ^qm^kgZe iZkmg^kl bg ma^

Labebiibg^l* bg\en]bg` Lnlh]* Labebiibg^ O\b^g\^ ?^gmknf* Zg] =>O+?>J* Zm \kbmb\Ze cng\mnk^l bg

ma^ ieZggbg` ikh\^ll, Inembie^ f^^mbg`l p^k^ Zelh a^e] bgm^kgZeer pbma Z oZkb^mr h_ ?=O `khnil

bg\en]bg` ma^ k^l^Zk\a^kl* ^]n\ZmbhgZe Zg] in[eb\ _ehhk lmZ__* IZkd^mbg` Zg] EP mh ikhob]^ bg_hkfZ+

mbhg Z[hnm ma^ ^qi^]bmbhg bg `^g^kZe Zg] ma^ ^]n\ZmbhgZe hnmk^Z\a bg iZkmb\neZk* mh ]bl\nll ahp ^qi^+

]bmbhg Zll^ml* ]b`bmZe hk hma^kpbl^* \hne] [^g^_bm ikh`kZfl ]nkbg` Zg] [^rhg] ma^ ^qi^]bmbhg* Zl

p^ee Zl [^ Ziieb\Z[e^ mh _nmnk^ bgbmbZmbo^l, Ph lbfieb_r _b^e] eh`blmb\l* ma^ _hnk+i^klhg ?=O f^]bZ

m^Zf li^gm fhlm h_ ma^bk /4 ]Zrl bg ma^ Labebiibg^l mkZo^ebg` bg \hgcng\mbhg pbma >nkd^ Zg] >k^mm,

A@Q?=PEKJ=H KQPNA=?D EJ PDA LDEHELLEJAO

Pa^ `hZel h_ ma^ ^]n\ZmbhgZe hnmk^Z\a m^Zf p^k^ mh ^qieZbg ma^ wpaZmx Zg] ma^ wparx h_ ma^

^qi^]bmbhg mh eh\Ze Zn]b^g\^l* laZk^ bml l\b^gmb_b\ ]bl\ho^kb^l Zg] ik^ebfbgZkr k^lneml* ikhob]^

k^lhnk\^l Zg] ln``^lmbhgl mh iZkmb\biZgml _hk _nkma^k bgoheo^f^gm bg eh\Zeer k^e^oZgm l\b^g\^ Zg]

\hgl^koZmbhg hiihkmngbmb^l* Zg] a^ei ]b`bmZeer ]h\nf^gm ma^ ikh\^ll^l h_ ma^ ^qi^]bmbhg, Pa^ hnm+

k^Z\a ^__hkml phng] ni _Zeebg` bg mak^^ [Zlb\ \Zm^`hkb^l8 /) \hffngbmr hnmk^Z\a ik^l^gmZmbhgl mh

eh\Ze `ho^kgf^gm h__b\bZel* \hgl^koZmbhgblml* ^]n\Zmhkl* Zg] bgm^k^lm^] f^f[^kl h_ ma^ in[eb\9

0) ikh_^llbhgZe ]^o^ehif^gm phkdlahil _hk m^Z\a^kl* `kZ]^l G+/4* maZm bg\en]^] ma^ [Zlb\ [bheh`r*

^\heh`r* \hgl^koZmbhg Zg] \ebfZm^ \aZg`^ \aZee^g`^l h_ Labebiibg^ \hkZe k^^_l Zg] fhgmZg^ _hk^lml9

Zg] 1) ik^l^gmZmbhgl Zm \hg_^k^g\^l Zg] lrfihlbZ, =m ma^ hnmk^Z\a l^llbhgl* aZk] \hib^l Zg] ]b`b+

mZe ebgdl p^k^ ikhob]^] h_ Z l^e^\m^] [b[ebh`kZiar* bg\en]bg` k^e^oZgm ?=O e^llhg ieZgl (l^^ =ii^g+

]bq 0),

>nkd^ Zg] >k^mm p^k^ bg ma^ Labebiibg^l _hk ma^ eZlm _bo^ p^^dl h_ ma^ l^o^g+p^^d ^qi^]bmbhg*

Zkkbobg` bg ma^ Labebiibg^l hg IZr 6* 0.//* Z_m^k ma^ _bklm \hgmbg`^gml h_ ?=O l\b^gmblml (laZeehp+

pZm^k ZkkboZe =ikbe 04* 0.//9 m^kk^lmkbZe ZkkboZe IZr 0* 0.//)* [nm [^_hk^ Zee h_ ma^ m^Zfl p^k^ Zm _nee

lmk^g`ma, >^\Znl^ h_ ma^ gZmnk^ h_ ma^ hnmk^Z\a Zg] ma^ ]^lbk^ mh k^Z\a Zee \hffngbmb^l pa^k^ l\b+

^gmblml p^k^ ^g`Z`^] bg k^l^Zk\a ]nkbg` ma^ ^qi^]bmbhg* ma^ ^]n\Zmbhg m^Zf mkZo^e^] fhk^ ^qm^g+

lbo^er maZg Zgr hma^k \hfihg^gm h_ ma^ ^qi^]bmbhg, @nkbg` ma^ _bo^ p^^dl* >nkd^ Zg] >k^mm \hg+

]n\m^] // hnmk^Z\a ^o^gml* mkZo^e^] [r l^o^g ]b__^k^gm fh]^l h_ mkZglihkmZmbhg (l^^ Bb`, /)* Zg]

\aZg`^] eh\Zebmb^l /2 mbf^l* nlbg` ma^ ahnl^ h_ IZehn >Z[behgbZ* ]Zn`am^k h_ Aqi^]bmbhg Lkhc^\m
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6IZM 7\MUZ AIXZQKQWIUZY

3-0-// QL ik^ll \hg_^k^g\^
Chlebg^k* Bkbml\a* L^gg^rl* Oa^oh\d*

Kg`* QL Lk^l, LZl\nZe

3-3-// Aqi^]bmbhg ob]^h lahpg Zm =\Z]^fr CZeZ Aqi^]bmbhg m^Zf

3-//-// =J? (=>O+?>J) #Bnmnk^ L^k_^\m# bgm^kob^p Chlebg^k* Kg`* QL Lk^l, LZl\nZe

3-0/-// CI= 5 #>hkg mh [^ Sbe]# bgm^kob^p Chlebg^k* DZfbemhg* Hb\nZgZg

3-06-// CI= 5 #>hkg mh [^ Sbe]# bgm^kob^p Ihhb* Lbhmkhpldb* SbeebZfl* ?Zki^gm^k

4-4-// Labebiibg^ ?hg`k^llbhgZe ]bgg^k & f^]Ze \^k^fhgr Aqi^]bmbhg m^Zf

4-5-// CI= 5 #J^pl mh Ch# bgm^kob^p (ebo^ PR) BZkkbg`mhg* Chlebg^k* >nkd^

fnembie^ Jnf^khnl bgm^kob^pl pbma =>O+?>J _bef \k^p Ihlm h_ ^qi^]bmbhg m^Zf

fnembie^ J^p Uhkd Pbf^l #O\b^gmblm Zm Shkd# [eh`l (2) Ihhb

fnembie^ ?=O p^[lbm^ [eh`l Aqi^]bmbhg m^Zf

P=>HA 08 I^]bZ ^o^gml bg+\hngmkr ]nkbg` ma^ 0.// Labebiibg^ >bh]bo^klbmr Aqi^]bmbhg,
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P=>HA 18 I^]bZ \ho^kZ`^ h_ 0.// Labebiibg^l >bh]bo^klbmr Aqi^]bmbhg* makhn`a 6-/6-//* /.

p^^dl ihlm,

>MLQI 5V[UZ @[ZSMZY

EG(CILQV /. 5Hbo^ hg GCK

=>O ?>O + Labebiibg^l

?JJ Egm^kgZmbhgZe

Bbebibgh ?aZgg^e + OB

CI= 5 + Labebiibg^l

GKBU+PR + Eg]bZgZ

GCK+PR + 2 lmhkb^l (g^p li^\b^l* laZkdl* [hmZgr* ZjnZkbnf)

GJPR

JZmbhgZe Ln[eb\ NZ]bh + Sbl\hglbg

AXQUZ(@USQUM 25 =]o^kmbl^k + =nlmkZebZ

=`^g\^ BkZg\^+Lk^ll^ + =lbZ

=lbZg ?hkk^lihg]^gm

=lbZg J^pl Egm^kgZmbhgZe

>ZebmZ

?Zk^0,\hf

@ZberEg]bZ,\hf + Eg]bZ

AZkmaOdr,hk`

Bbebibgh Aqik^ll

Bhk[^l,\hf

Bhq J^pl

Cbsfh]h

CnZk]bZg S^^der + QG

Cne_J^pl,\hf

Dbg]nlmZg Pbf^l

Eeenlmk^k^m Rb]^gldZ[ + @^gfZkd

Eg]bZPbf^l,\hf

Egjnblbmk

Egm^k Lk^ll O^kob\^

Egm^kgZmbhgZe >nlbg^ll Pbf^l

Ghk^Z Pbf^l + Ghk^Z

HZ P^k\^kZ + ?abe^

Hbo^O\b^g\^

Ihg`Z[Zr,\hf

IOJ>?,\hf

IT + =nlmkZebZ



IZgZ`^k IZkr Hhn OZe\^]h* bg A\heh`r RbeeZ`^* IZdZmb* I^mkh IZgbeZ* Zl ma^bk lmZ`bg` [Zl^ ngmbe

ma^ ^g] h_ ma^ ^qi^]bmbhg pa^g ma^ @nlbm PaZgb Dhm^e bg IZdZmb pZl nl^] Zl ma^ [Zl^ h_ hi^kZmbhgl

_hk ma^ ^gmbk^ ?=O m^Zf _hk ma^ \Zilmhg^ lrfihlbnf,

Pa^ _heehpbg` bl Z lbm^+[r+lbm^* ^o^gm+[r+^o^gm ]^l\kbimbhg h_ ma^ ^]n\ZmbhgZe hnmk^Z\a phkd+

lahil \hg]n\m^] ]nkbg` ma^ ^qi^]bmbhg8

>I_ *% +)**1 5S[J @KMSSIXQY% 3UQSIV% 4IZIUOIY AXV\QUKM

Lkbhk mh ma^ ZkkboZe h_ >nkd^ Zg] >k^mm* ?=O fZkbg^ [bheh`blml Ihhb* SbeebZfl Zg] >h[ RZg

Orh\ \hg]n\m^] Zg hnmk^Z\a ikh`kZf _hk 0. f^f[^kl h_ ma^ lmZ__* ma^bk _Zfbeb^l* Zg] g^b`a[hkl h_

?en[ K\^eeZkbl* ma^ knlmb\ ]bo^ k^lhkm l^kobg` Zl ma^ [Zl^ h_ hi^kZmbhgl _hk ma^ laZeehp+pZm^k \hf+

ihg^gm h_ ma^ ^qi^]bmbhg, Pa^r l^m hnm iZgl h_ l^ZpZm^k pbma ebo^ li^\bf^gl ma^r aZ] \hee^\m^] Zg]

laZk^] bg_hkfZmbhg Z[hnm ma^ li^\b^l Zg] ma^ \kbmb\Ze khe^l ma^r ieZr bg \hkZe k^^_ ^\hlrlm^fl (l^^

Bb`l, 0v1), =l pbma Zee ma^ hnmk^Z\a ^o^gml* ebo^ li^\bf^gl p^k^ ma^ lmZkl h_ ma^ lahp9 fZgr \hZlmZe

\hffngbmr f^f[^kl Zk^ ngZpZk^ h_ ma^ ZfZsbg` ]bo^klbmr h_ fZkbg^ eb_^ ebm^kZeer bg ma^bk hpg

[Z\drZk]l lbg\^ ma^r \Zgghm Z__hk] ma^ mbf^ hk ^qi^gl^ h_ l\n[Z ]bobg` hk lghkd^ebg`* Zg] fZr ghm

^o^g dghp ahp mh lpbf, Pabl hnmk^Z\a ^o^gm pZl \Zimnk^] hg ob]^h [r ?=O ob]^h`kZia^kl Pbf

322 PDA ?KN=H PNE=JCHA8 DA=NOP >EK@ERANOEPU ATLA@EPEKJ

>MLQI 5V[UZ @[ZSMZY

JZmbhgZe C^h`kZiab\ Eg]hg^lbZ

JZmbhgZeC^h`kZiab\,\hf

J^p Uhkd @Zber J^pl

JUPbf^l,\hf

KfZg @Zber K[l^ko^k + KfZg

Knk=fZsbg`LeZg^m,\hf

Labebiibg^ @Zber Egjnbk^k + Labebiibg^l

Labebiibg^ OmZk

Labebiibg^l Kgebg^ ?akhgb\e^l

LkZ\mb\Ze Bblad^^ibg` + QG

OZg BkZg\bl\h ?akhgb\e^

O\b^g\^ & Rb^ @^\hno^km^l + BkZg\^

O\b^gmb_b\ =f^kb\Zg

O^Zmme^ Lhlm Egm^eeb`^g\^k

Obg ?a^p Fbm Lha + IZeZrlbZ

Ong OmZk + Labebiibg^l

Pk^^an``^k,\hf

RZg\hno^k Ong + ?ZgZ]Z

SZlabg`mhg Lhlm

UZahh" J^pl

UZahh,]^

P=>HA 18 I^]bZ \ho^kZ`^ h_ 0.// Labebiibg^l >bh]bo^klbmr Aqi^]bmbhg* makhn`a 6-/6-//* /.

p^^dl ihlm (\hgmbgn^]),



Dhkg Zg] @Zob] I\Cnbk^* ]b`bmZeer mkZglfbmm^] [Z\d mh ?=O pbma ma^ a^ei h_ ma^ Jb]h Bhkmb_b^]

O\b^g\^ @bl\ho^kr ?^gm^k LeZg^mZkbnf (OI IZee h_ =lbZ* LZlZr ?bmr* I^mkh IZgbeZ) pab\a aZ]

lnbmZ[e^ [Zg]pb]ma _hk ma^ eZk`^ _be^l* Zg] pZl bg\en]^] bg ma^ wAqiehk^x ob]^h lahpg Zm ma^ 0.//

=ggnZe >b` >Zg` CZeZ _ng]kZblbg` ^o^gm Zm ?=O hg ma^ gb`am h_ IZr 3* 0.//, Pa^ bgm^kgZmbhgZe

]Zm^ebg^ pZl hnk _kb^g] bg mabl \Zl^* `bobg` ?=Oyl RblnZebsZmbhg Omn]bh m^Zf ^ll^gmbZeer Zg ^qmkZ

]Zr mh k^\^bo^ ma^ ob]^h _be^ Zg] bg\hkihkZm^ bm bgmh ma^ CZeZ ob]^h,
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6IZM 7\MUZ AIXZQKQWIUZY

3-/7+0.-//
Hbo^ Odri^ _khf Labebiibg^l mh Jb`amHb_^

AZkma Qi]Zm^
Chlebg^k* Ihhb

4-01-// Lk^l^gmZmbhg mh =\Z]^fr H^Z]^klabi P^Zf Chlebg^k* Ihhb* Bkbml\a* >nkd^

4-02-// LZg^e ]bl\nllbhg* I^f[^kl' ?nkZmhkl Ao^gm Chlebg^k* >nkd^* Oa^ia^k]* Omhg^

4-02-// N^l^Zk\a ]blieZrl* I^f[^kl' ?nkZmhkl Ao^gm Aqi^]bmbhg m^Zf

4-1.-// Jb`amHb_^* AZkma Qi]Zm^ Chlebg^k* Ckblphe]

4-1.-//
Labebiibg^l Jb`amHb_^* ^]n\Zmbhg & k^l^Zk\a
mZ[e^l

>k^mm* Lbhmkhpldb* RZg Orh\* L^gg^rl* H^pbg*
Ckblphe]* SbeebZfl* ?ahnlhn Lher]hnkb* Oa^oh\d

4-1.-//
Labebiibg^l Jb`amHb_^* REL Zmm^g]^^l* ahlm^]

[r >nkd^* Chlebg^k

Labei, O^\k^mZkr h_ Phnkblf* OB ?hglne C^g^kZe*

Lk^l, Labebi, =bkebg^l

5-4-// Lk^l^gmZmbhg mh A]n\Zmbhg @boblbhg lmZ__ >nkd^* >k^mm

5-/1-//
?aZm pbma Zg =\Z]^fr O\b^gmblm (ik^l^gmZ+

mbhg Zm O\b^g\^ bg =\mbhg)
DZfbemhg

5-/7-// Lk^l^gmZmbhg mh >nbe]bg` Ki^kZmbhgl m^Zf >nkd^

5-0.-// Lk^l^gmZmbhg Zm =ee+OmZ__ f^^mbg` Chlebg^k* Ckblphe]* >nkd^

5-00-// Lk^l^gmZmbhg mh PEOO m^Z\a^kl Chlebg^k

5-07-//
Knm h_ ma^ HZ[ (ik^l^gmZmbhg Zm ma^ Lkhc^\m

HZ[)
Ckblphe]

6-3-//
Knm h_ ma^ HZ[ (ik^l^gmZmbhg Zm ma^ Lkhc^\m

HZ[)
SbeebZfl

6-/.-//
?aZm pbma Zg =\Z]^fr O\b^gmblm (ik^l^gmZ+

mbhg Zm O\b^g\^ bg =\mbhg)
>nkd^

7-/0-// Lk^l^gmZmbhg mh Sbee D^Zklm
Chlebg^k* Ihhb* Ckblphe]* >nkd^* Oa^ia^k]*

Omhg^* L^ggr

7-/1-// =\]^fr Lkbmsd^k e^\mnk^ Chlebg^k* >nkd^

/.-5-//
O\b^g\^ bg =\mbhg ob]^h ^qab[bm (=\Z]^fr

k^l^Zk\a lb]^)
Ihhb

/.-/0-//
?aZm pbma Zg =\Z]^fr O\b^gmblm (ik^l^gmZ+
mbhg Zm O\b^g\^ bg =\mbhg)

>k^mm

P=>HA 28 A]n\ZmbhgZe hnmk^Z\a Zm ?=O ]nkbg` Zg] _hnk fhgmal Z_m^k ma^ ^qi^]bmbhg,
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>I_ 0% +)**1 FUQ\MXYQZ_ VN DIUZV EVTaY% >IUQSI

Pa^ ]Zr Z_m^k ma^bk ZkkboZe bg ma^ Labebiibg^l* >nkd^ Zg] >k^mm* Zllblm^] [r OZe\^]h Zg] Lnlh]

Lkhc^\m =llblmZgm Fho^ee ?Zlmbeeh* e^] Zg Zee+]Zr ikh_^llbhgZe ]^o^ehif^gm phkdlahi _hk 54 ngbo^k+

lbmr _Z\nemr* `kZ]nZm^ lmn]^gml* Zg] ab`a l\ahhe ^]n\Zmhkl Zm ma^ Qgbo^klbmr h_ OZgmh Phftl* ma^ he]+

^lm ngbo^klbmr bg =lbZ, Agmbme^] w>bh]bo^klbmr =ll^llf^gm Zg] ?hgl^koZmbhg8 Pa^ D^Zklm Aqi^]b+

mbhg*x ma^ phkdlahi bg\en]^] Zg ho^kob^p h_ ?=O Zg] ma^ ^qi^]bmbhg* \hgm^gm Zg] aZg]l+hg Z\mbo+

bmb^l k^eZm^] mh mkhib\Ze _hk^lml bg `^g^kZe Zg] Labebiibg^ _hk^lm bg iZkmb\neZk* Zg] \hgm^gm Zg] aZg]l+

hg Z\mbobmb^l k^eZm^] mh \hkZe k^^_l bg `^g^kZe Zg] Labebiibg^ k^^_l bg iZkmb\neZk, Pa^ _Z\m maZm ma^

Labebiibg^l bl [hma Z m^kk^lmkbZe Zg] fZkbg^ [bh]bo^klbmr ahmlihm* pbma e^ll maZg /.% h_ ma^ Labebi+

ibg^ly ikbfZkr _hk^lml k^fZbgbg` Zg] bl ma^ \^gm^k h_ ma^ \^gm^k h_ \hkZe k^^_ ]bo^klbmr* fZd^l _hk Z

\hfi^eebg` lmhkr Zg] bgm^gl^ bgm^k^lm, Eg hg^ Z\mbobmr (?Zk[hg ?r\e^ Nhe^ LeZr)* iZkmb\biZgml

^q\aZg`^] ibg` ihg` [Zeel k^ik^l^gmbg` \Zk[hg Zmhfl \r\ebg` makhn`a ma^ [bhmb\ Zg] Z[bhmb\ \hf+

ihg^gml h_ Zg ^\hlrlm^f* mh [^mm^k ng]^klmZg] ma^ \Zk[hg \r\e^* \ebfZm^ \aZg`^ Zg] paZm bl f^Zgm

[r w\Zk[hg _hhmikbgml*x Zl p^ee Zl ma^ khe^ h_ _hk^lml bg ma^ \Zk[hg \r\e^ Zg] \ebfZm^ \aZg`^, Eg

Zghma^k Z\mbobmr* iZkmb\biZgml p^k^ Zld^] mh fZd^ \Zk^_ne h[l^koZmbhgl h_ fZkbg^ [boZeo^ la^eel Zg]

k^\hk] Zl fZgr ]^mZbel h_ ma^ ^qm^kgZe fhkiaheh`r Zl ihllb[e^ (l^^ Bb`, 2), Pa^r ma^g ieZ\^] Zee h_

ma^ lbfbeZk ehhdbg` la^eel bg Z eZk`^ ibe^ Zg] p^k^ Zld^] mh _bg] ma^bk la^ee [Zl^] hg ma^ ]^l\kbimbhg

ma^r aZ] fZ]^ h_ bm, Pa^ la^ee Z\mbobmr a^ei^] iZkmb\biZgml [^mm^k ng]^klmZg] ma^ l\b^gmb_b\ ikh\^ll

Zg] ma^ bfihkmZg\^ h_ \Zk^_ne h[l^koZmbhg bg ma^ ]^l\kb[bg` Zg] gZfbg` h_ g^p li^\b^l* Z fZchk

_h\nl h_ ma^ ^qi^]bmbhg, Pkhib\Ze Omhkf >^[^g` ik^o^gm^] 2. hma^k k^`blm^k^] iZkmb\biZgml _khf

hma^k ikhobg\^l Zg] bleZg]l _khf Zmm^g]bg`,

>I_ **% +)**1 EIIS =IRM% EISQYI_% 4IZIUOIY AXV\QUKM

=m PZZe HZd^* ma^ ^]n\Zmbhg m^Zf Zg] ?=O Zg] Bbebibgh k^l^Zk\a^kl ik^l^gm^] mh Z `khni h_ 11

^e^f^gmZkr l\ahhe m^Z\a^kl Zg] eh\Ze `ho^kgf^gm h__b\bZel* bg\en]bg` ma^ fZrhk h_ PZeblZr* hg^ h_

P=>HA 38 I^fhkZg]Z h_ Qg]^klmZg]bg` Zg] =`k^^f^gm [^mp^^g ma^ ?Zeb_hkgbZ =\Z]^fr h_

O\b^g\^l Zg] oZkbhnl Bbebibgh Zg] bgm^kgZmbhgZe iZkmg^kl Zg] Z`^g\b^l mh lniihkm k^l^Zk\a* ^]n\Z+

mbhg Zg] \hgl^koZmbhg h_ Labebiibg^ gZmnkZe k^lhnk\^l9 ik^l^gm^] bg ZeiaZ[^mb\Ze hk]^k pbmabg ^Z\a

l^\mbhg,

;U WSIKM JMNVXM% IUL KVUZQU[QUO JM_VUL% ZPM +)** APQSQWWQUM 4QVLQ\MXYQZ_ 7^WMLQZQVU1

Labebiibg^ >nk^Zn h_ Bbla^kb^l Zg] =jnZmb\ N^lhnk\^l (>B=N)

Labebiibg^ O\b^g\^ ?^gmknf

Lnlh]* Eg\,

5XMIZML NVX ZPM M^WMLQZQVU IUL KVUZQU[QUO1

=m^g^h ]^ JZ`Z Qgbo^klbmr

@^iZkmf^gm h_ =`kb\nemnk^ h_ ma^ N^in[eb\ h_ ma^ Labebiibg^l

@^iZkmf^gm h_ Agobkhgf^gm Zg] JZmnkZe N^lhnk\^l h_ ma^ N^in[eb\ h_ ma^ Labebiibg^l (@AJN)* bg\en]bg`

ma^ Lkhm^\m^] =k^Zl Zg] Sbe]eb_^ >nk^Zn (L=S>) Zg] ma^ N^`bhgZe K__b\^l h_ ma^ @AJN,

JZmbhgZe Inl^nf h_ ma^ Labebiibg^l

Qgbo^klbmr h_ ma^ Labebiibg^l Orlm^f (Zee \Zfinl^l)

5VTWSMZML YQUKM ZPM M^WMLQZQVU% IUL KVUZQU[QUO1

=>O+?>J Bhng]Zmbhg* Q,O, Zg] Labebiibg^l

?hgl^koZmbhg Egm^kgZmbhgZe
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ma^ fngb\biZebmb^l [hk]^kbg` ma^ eZd^, PZZe HZd^ bl ma^ mabk] eZk`^lm _k^lapZm^k eZd^ bg ma^ Labebi+

ibg^l Zg] aZl mph ngbjn^ Zli^\ml8 bm nl^] mh [^ \hgg^\m^] ]bk^\mer mh ma^ h\^Zg Zl Zg Zkf h_ >Ze+

ZrZg >Zr* Zg] bm aZl Zg bleZg] bg ma^ fb]]e^ h_ bm (Rhe\Zgh EleZg]) maZm aZl bml hpg eZk`^ \kZm^k eZd^,

Aknimbhgl bg ma^ /6ma \^gmnkr \ehl^] h__ ]bk^\m Z\\^ll mh ma^ h\^Zg Zg] ho^k mbf^ ma^ eZd^ [^\Zf^

_k^la pZm^k, Pabl aZl k^lnem^] bg [bheh`b\Zeer ngbjn^* ^g]^fb\ li^\b^l ln\a Zl ma^ _k^lapZm^k l^Z

lgZd^ (6YEROPIJS SFMPFRJ) Zg] lZk]bg^ (>BREJNFLLB TBWJLJS), Aqi^]bmbhg [bheh`blml @Zob] ?ZmZgbZ*

?akbllr Lbhmkhpldb* RZg Orh\* RZg^llZ Ggnmlhg Zg] @hg @nfZe^ p^k^ iZkmb\neZker bgm^k^lm^] bg

\hee^\mbg` PZZe li^\bf^gl* [nm ma^ ngnlnZe ^e^\mkherm^l bg ma^ PZZe pZm^kl bgm^k_^k^] pbma Zmm^fiml

mh nl^ ma^ ^e^\mkh+lah\d^k mh \hee^\m _bla* Zg] Z a^b`am^g^] Ze^km lmZmnl _hk ihllb[e^ ^knimbhgl ebfbm+

^] Z\\^ll hg Rhe\Zgh EleZg], Ohf^ li^\bf^gl p^k^ ln\\^ll_neer \hee^\m^]* ahp^o^k* pbma g^ml, Pa^

[hmZgr m^Zfyl ieZg mh \hg]n\m Z lnko^r h_ ieZgml hg Rhe\Zgh EleZg]* ^li^\bZeer Zehg` ma^ khnm^ h_ Z

ikhihl^] abdbg` iZma _hk mhnkblml* aZ] mh [^ \Zg\^e^] ]n^ mh ma^ ^knimbhg Ze^km, Pa^ PZZe pZm^kla^]

bl Z ikhm^\m^] Zk^Z* [nm PZZe bl ma^ \^gm^k h_ \hgmkho^klr Zg] \hgl^koZmbhg \hg\^kgl ]n^ mh ma^ ik^l+

^g\^ h_ mbeZibZ _bla i^gl (l^^ Bb`, 3)* ma^ bgmkh]n\mbhg h_ Zg bgoZlbo^ li^\b^l h_ ibl\bohk^ _bla* cZ`nZk

`nZihm^ (<BRBDIROMJS MBNBHUFNSJS)* Zg] ma^ h\\nkk^g\^ h_ lb`gb_b\Zgm dbeel h_ [hma gZmbo^ Zg]

ZjnZ\nemnk^ _bla* ma^ \Znl^l h_ pab\a Zk^ Zmmkb[nm^] mh [hma ho^klmh\dbg` h_ _bla i^gl* hqr`^g ]^ie^+

mbhg bg ma^ pZm^k* Zg] ho^k+Z[ng]Zg\^ h_ lne_nk bg ma^ pZm^k ]n^ mh ohe\Zgb\ Z\mbobmr, Pa^ ^]n\Zmbhg+

Ze hnmk^Z\a* bg Z]]bmbhg mh ma^ nlnZe _h\nl hg ma^ ^qi^]bmbhg* bg\en]^] ]bl\nllbhgl Z[hnm ma^ \hgl^k+

oZmbhg \aZee^g`^l _Z\bg` ma^ eZd^ Zg] ma^ \hffngbmb^l lnkkhng]bg` bm,

>I_ *+% +)**1 >Z' >IRQSQUO% FUQ\MXYQZ_ VN ZPM APQSQWWQUMY% =VY 4IbVY% 4IZIUOIY AXV\QUKM

Pabl ngbo^klbmr \Zfinl bl lbmnZm^] bg Z enla* mkhib\Ze _hk^lm Zg] h__^k^] ma^ b]^Ze [Z\d]khi _hk

ma^ hnmk^Z\a* pab\a _h\nl^] ikbfZkber hg ma^ ^qi^]bmbhg _b^e]phkd [^bg` \hg]n\m^] [r [hmZgblml

Zg] ^gmhfheh`blml hg ma^ lehi^l h_ Ihngm IZdbebg`* Zg bgZ\mbo^ ohe\Zgh eh\Zm^] 43 df lhnma^Zlm

h_ IZgbeZ, Pa^ hnmk^Z\a pZl Zmm^g]^] [r 47 iZkd h__b\bZel* ngbo^klbmr _Z\nemr* lmn]^gml* Zg] hma^k

^]n\Zmhkl, LZkmb\biZgml e^Zkg^] Z[hnm ]bl\ho^kb^l fZ]^ Zm ^e^oZmbhgl ghm ik^obhnler lnko^r^]* ^li^+

\bZeer _hk [krhiarm^l* Z `khni maZm aZ] ghm [^^g Z _h\nl h_ fn\a ik^obhnl _b^e]phkd, Aqi^]bmbhg

iarlb\bZg IZmm H^pbg Zelh ikhob]^] _b^e] _bklm Zb] mbil (g^o^k e^Zo^ ahf^ pbmahnm Z lZ_^mr ibg hk

mph") Zg] ]^l\kb[^] Z fh[be^ lgZd^[bm^ dbm maZm a^ pZl ]^o^ehibg` Zg] bml ihm^gmbZe oZen^ ]nkbg`

_b^e]phkd bg k^fhm^ m^kk^lmkbZe eh\Zmbhgl ln\a Zl mahl^ [^bg` oblbm^] bg ma^ Labebiibg^l, OZe\^]h Zg]

Lnlh] Aq^\nmbo^ @bk^\mhk =gg DZs^e FZob^k Zllblm^] >nkd^ Zg] >k^mm pbma ma^ hnmk^Z\a,

>I_ *,% +)**1 FUQ\MXYQZ_ VN 4IZIUOIY% 4IZIUOIY 5QZ_% 4IZIUOIY AXV\QUKM

Dhlm^] [r @k, L^k\r Oahp^kl* Z _Z\nemr f^f[^k Zm ma^ Qgbo^klbmr h_ >ZmZg`Zl (Q>)* mabl ikh+

`kZf k^Z\a^] 40 lmn]^gml Zg] _Z\nemr, >nkd^ Zg] >k^mm p^k^ chbg^] [r FZob^k Zg] ?Zlmbeeh _khf

Lnlh]* Zg] [r ?=O fZkbg^ [bheh`blm Lbhmkhpldb* pah ]^l^ko^] Z Lnkie^ D^Zkm _hk iZkmb\biZmbg` bg

ma^ hnmk^Z\a pabe^ pZbmbg` _hk f^]b\Ze k^lneml _khf ma^ >ZmZg`Zl DhlibmZe _hk Z k^\nkkbg` bg_^\mbhg

la^ pZl [Zmmebg`, >^_hk^ ma^ hnmk^Z\a l^llbhg [^`Zg* >nkd^ Zg] >k^mm aZ] Z \hnkm^lr \Zee pbma F^lnl

IZrh* Rb\^ Lk^lb]^gm _hk Omn]^gml Zg] Aqm^kgZe =__Zbkl* Behk^g\bh R, N^r^l* Rb\^ Lk^lb]^gm h_ Ln[+

eb\Zmbhgl* N^l^Zk\a* HbgdZ`^l Zg] HbZblhg (LN^HH) Zg] Fnebh Nhf^h P, ?aZo^s* BZ\nemr+

N^l^Zk\a^k* LN^HH, Em pZl Zm mabl f^^mbg` maZm ?=O pZl bgobm^] mh Zmm^g] Zg] ik^l^gm Zm ma^ lnl+

mZbgZ[bebmr \hg_^k^g\^ Zm ?^gmkh Al\heZk Qgbo^klbmr eZm^k bg ma^ fhgma,

>I_ *.% +)**1 DV[ZPMXU =[`VU DZIZM FUQ\MXYQZ_% =[KJIU% B[M`VU AXV\QUKM

=l ma^ ^qi^]bmbhg ikh`k^ll^] Zg] fhk^ _b^e]phkd pZl ]hg^ Zg] li^\bf^gl \hee^\m^]* hnmk^Z\a

^o^gml h__^k^] ^o^g `k^Zm^k hiihkmngbmb^l mh laZk^ bg_hkfZmbhg Z[hnm ma^ chbgm ]bl\ho^kb^l [^bg`



fZ]^ [r ?=O Zg] Bbebibgh l\b^gmblml, Pa^ ]Zr [^_hk^ mabl hnmk^Z\a ^o^gm* >nkd^ Zg] >k^mm chbg^]

ma^ m^kk^lmkbZe [bheh`blml bg ma^ _b^e]* Z\\hfiZgrbg` ma^ ^gmhfheh`blml hg Z \hee^\mbg` mkbi hg Im,

>ZgZaZp* ikhob]bg` Zg hiihkmngbmr _hk _bklm+aZg] _b^e] ^qi^kb^g\^ Zg] ]h\nf^gmbg` ma^ _b^e]phkd

(l^^ Bb`, 4), Pa^ hnmk^Z\a aZ] 36 iZkmb\biZgml kZg`bg` _khf eh\Ze `ho^kgf^gm h__b\bZel Zg] Z`^g\r

k^ik^l^gmZmbo^l mh lmn]^gml Zg] _Z\nemr, OZe\^]h pZkf^] ni ma^ \khp] pbma hi^gbg` \hff^gml bg

PZ`Zeh`* Zg] ma^ k^lhng]bg` lmZkl h_ ma^ ^o^gm p^k^ ?=O ^gmhfheh`blm ?aZke^l Ckblphe] Zg] Bbe+

bibgh [hmZgblm A]pbgh B^kgZg]h Zl ma^r lahp^] Z eZk`^ ebo^ lib]^k* Z eZn`abg` \b\Z]Z* Zg] hma^k

li^\bf^gl maZm aZ] [^^g \hee^\m^] ma^ ]Zr [^_hk^ (l^^ Bb`l, 5v6),

>I_ */% +)**1 5ISIZIOIU% 4IZIUOIY AXV\QUKM

Pabl hnmk^Z\a pZl Zmm^g]^] [r 15 eh\Ze `ho^kgf^gm h__b\bZel* bg\en]bg` OhiabZ C, LZeZ\bh* ma^

fZrhk h_ ?ZeZmZ`Zg* \hffngbmr f^f[^kl* Zg] JCKl* bg\en]bg` ma^ mkhhi e^Z]^k Zg] l^o^kZe rhnma

_khf ma^ O^Z O\hnm ikh`kZf bg JZln`[n (l^^ Bb`, 7), O^Z O\hnml bl Z chbgm ikh`kZf h_ ma^ >hr

O\hnml h_ ma^ Labebiibg^l Zg] ma^ Labebiibg^ ?hZlm CnZk] Zg] =nqbebZkr Zg] bl ]^lb`g^] _hk rhng`

[hrl Zg] `bkel Z`^l /1 mh /6, Em ikhob]^l hiihkmngbmb^l mh e^Zkg lpbffbg` Zg] pZm^k lnkoboZe m^\a+

gbjn^l* [Zlb\ l^ZfZglabi* Zg] k^\^bo^ \Zk^^k f^gmhkbg`9 ma^ JZln`[n \aZim^k Zelh aZl Z lmkhg`

_h\nl hg fZkbg^ \hgl^koZmbhg Zg] li^\b^l b]^gmb_b\Zmbhg, Pa^ hnmk^Z\a pZl a^e] Zm ?=L K\^Zg* Z

\hgl^koZmbhg ghg+ikh_bm Zg] lfZee ahm^e kng [r F^llb^ ]^ ehl N^r^l* pah bl a^eibg` k^lmhk^ fZg+

`kho^l Zg] \k^Zmbg` Zkmb_b\bZe k^^_l mh k^lmhk^ \hkZel, Pa^ ^qi^]bmbhg m^Zf Zg] F^llb^ \hee^\m^] ebo^

fZkbg^ ZgbfZel mh lahp\Zl^ ]nkbg` ma^ hnmk^Z\a, Bheehpbg` ma^ hnmk^Z\a* ma^ O^Z O\hnml a^ei^] ma^

[bheh`blml k^e^Zl^ ma^ ZgbfZel [Z\d bgmh ma^ h\^Zg Zg] ma^ [bheh`blml `hm mh ^qi^kb^g\^ _bklm aZg] ma^

dghpe^]`^* ^gmanlbZlf Zg] d^^g ^r^ lb`am h_ ma^ l\hnml (l^^ Bb`, /.),

>I_ +)% +)**1 APQSQWWQUM DKQMUKM 5MUZX[T% >IXQRQUI 5QZ_% >MZXV >IUQSI

=l iZkm h_ Egm^kgZmbhgZe Inl^nf @Zr 0.//* hk`Zgbs^] [r ma^ Labebiibg^ JZmbhgZe ?hffbllbhg

_hk ?nemnk^ Zg] ma^ =kml Zg] ma^ JZmbhgZe ?hffbmm^^ hg Inl^nfl* On[+?hffbmm^^ hg O\b^g\^ Zg]

P^\agheh`r Inl^nfl* >nkd^ Zg] >k^mm ]^ebo^k^] w= Shkdlahi _hk ma^ A\heh`r Zg] ?hgl^koZmbhg

h_ Labebiibg^ Pkhib\Ze Bhk^lml Zg] ?hkZe N^^_lx mh 70 _hkfZe Zg] bg_hkfZe ^]n\Zmhkl (l^^ Bb`, //),

Pa^ phkdlahi pZl [r bgobmZmbhg hger Zg] pZl a^e] Zm ma^ Labebiibg^ O\b^g\^ ?^gmknf (LO?)* Z

aZg]l+hg l\b^g\^ \^gm^k bg IZkbdbgZ ?bmr, IZr LZ`lbghabg* ma^ Aq^\nmbo^ @bk^\mhk h_ LO?* Zg]

>nkd^ aZo^ dghpg ^Z\a hma^k _hk fZgr r^Zkl* \heeZ[hkZmbg` hg oblbml h_ lmZ__ [^mp^^g ma^ mph bglmb+

mnmbhgl Zg] laZkbg` ^]n\ZmbhgZe k^lhnk\^l, Pa^ Zee+]Zr phkdlahi _^Zmnk^] ik^l^gmZmbhgl hg ma^

^qi^]bmbhg `hZel Zg] l\hi^* Zg ho^kob^p h_ \hkZe k^^_ Zg] fhgmZg^ ^\hlrlm^fl Zg] ma^bk \hgl^koZ+

mbhg blln^l* ik^ebfbgZkr _bg]bg`l h_ ma^ ^qi^]bmbhgyl [bh]bo^klbmr lnko^rl* Zg] ma^ \Zk[hg \r\e^ khe^

ieZr e^llhg ieZg,

>I_ +,% +)**1 >IJQUQ(EQUOSV_% 4IZIUOIY AXV\QUKM

Bhkmr+_hnk f^f[^kl h_ ma^ IZ[bgb Zg] Pbg`ehr \hffngbmb^l* eh\Ze `ho^kgf^gm h__b\bZel

bg\en]bg` Jbeh RbeeZgn^oZ* ma^ IZrhk h_ IZ[bgb* \hgl^koZmbhg Z]oh\Zm^l Zg] JCKl bg\en]bg` ?hg+

l^koZmbhg Egm^kgZmbhgZe* Zg] m^Z\a^kl Zmm^g]^] mabl hnmk^Z\a, Pa^ ab`aeb`am pZl hg\^ Z`Zbg ma^ ]bl+

ieZr h_ ebobg` hk`Zgblfl* bg\en]bg` Z l^Z ahkl^ Zg] ibi^ _bla \hee^\m^] hg ma^ g^Zk[r k^^_l, ?=O

b\amarheh`blm D^Zer DZfbemhg Zg] Bbebibgh fZkbg^ [bheh`blm Fhl^ia ?hff^g]Z]hk iZkmb\biZm^] bg

ma^ hnmk^Z\a* Zl ]b] ma^ ?=O f^]bZ m^Zf, >nkd^ Zg] >k^mm p^k^ Zelh Zllblm^] [r FZob^k Zg] ?Zlmbe+

eh h_ Lnlh], @nkbg` ma^ ]bl\nllbhgl _heehpbg` ma^ ik^l^gmZmbhgl* IZrhk RbeeZgn^oZ fZ]^ Z in[eb\

\hffbmf^gm mh bg\k^Zl^ ma^ gnf[^k h_ i^kfZg^gm fhhkbg`l Zm g^Zk[r ihineZk ]bo^ lbm^l* mh a^ei

ikhm^\m ma^ k^^_l _khf ]ZfZ`^ \Znl^] [r Zg\ahkl, (J,>, Eg @^\^f[^k 0./1* fZgr g^p fhhkbg`l

p^k^ bglmZee^],)
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>I_ +.% +)**1 5MUZXV 7YKVSIX FUQ\MXYQZ_% >IUQSI

>nkd^* >k^mm* OZe\^]h Zg] ^qi^]bmbhg e^Z]^k Chlebg^k p^k^ bgobm^] mh li^Zd Zm ma^ Labebiibg^

Oh\b^mr _hk A]n\ZmbhgZe N^l^Zk\a Zg] AoZenZmbhg* Eg\, (LOANA) bgm^kgZmbhgZe \hg_^k^g\^ hg wCeh[+

Ze N^lihgl^ mh OnlmZbgZ[bebmr makhn`a N^l^Zk\ax pab\a pZl iZkm h_ LOANAyl /7ma ZggnZe Zll^f[er,

Dhlm^] [r ?^gmkh Al\heZk Qgbo^klbmr* ma^ ?=O l^llbhg k^Z\a^] Zg Zn]b^g\^ h_ ho^k /4. ikh_^llbhg+

Ze l\b^gmblml* lmn]^gml Zg] ngbo^klbmr _Z\nemr, =g`^e =e\ZeZ* k^ghpg^] fZkbg^ [bheh`blm Zm ma^ Labebi+

ibg^ ?hng\be _hk =jnZmb\ Zg] IZkbg^ N^l^Zk\a Zg] _hkf^k O^\k^mZkr h_ @AJN Zg] =\Z]^fr B^e+

ehp* `Zo^ ma^ ie^gZkr l^llbhg Z]]k^ll,

>I_ ,*% +)**1 3ZMUMV LM ?IOI FUQ\MXYQZ_% ?IOI 5QZ_% 5ITIXQUMY D[X AXV\QUKM

Pabl hnmk^Z\a ik^l^gmZmbhg pZl fZ]^ mh 10 Im, ElZkh` JZmbhgZe LZkd h__b\bZel* ngbo^klbmr _Z\+

nemr Zg] lmn]^gml* Zg] ab`a l\ahhe ^]n\Zmhkl, Pa^ ikh`kZf bg\en]^] Zg ho^kob^p h_ eh\Ze _hk^lm

^\hlrlm^fl Zg] \hgl^koZmbhg blln^l h_ Im, ElZkh` [r Uhe]Z =[Zgm^* Lkhm^\m^] =k^Z Oni^kbgm^g]^gm

_hk Im, ElZkh`* Zg ho^kob^p h_ ma^ D^Zklm ^qi^]bmbhg Zg] Zg ^]n\Zmbhg phkdlahi _hk m^Z\a^kl [r

>nkd^ Zg] >k^mm* Zg] ik^ebfbgZkr _bg]bg`l h_ ma^ m^kk^lmkbZe [bh]bo^klbmr lnko^r h_ Im, ElZkh` [r

?=O [hmZgblm BkZgd =ef^]Z Zg] Bbebibgh [hmZgblm >^gbmh PZg, ?ehlbg` k^fZkdl p^k^ fZ]^ [r ma^

@bk^\mhk h_ ma^ Agobkhgf^gmZe ?hgl^koZmbhg Zg] N^l^Zk\a @^iZkmf^gm Zm =m^g^h ]^ JZ`Z Qgbo^k+

lbmr, Om^iaZgb^ Omhg^ Zg] F^ggb_^k Keg^r h_ ma^ ?=O Zg] Q,O, f^]bZ m^Zf Zg] OZe\^]h Zelh Zmm^g]+

^],

<[UM -% +)**1 B[M`VU 5QZ_

Sabe^ ghm m^\agb\Zeer Zg hnmk^Z\a ^o^gm* bm bl phkma ghmbg` maZm Zl Z k^lnem h_ ma^ ^qi^]bmbhgyl

l\b^g\^* ^]n\Zmbhg Zg] \hgl^koZmbhg ^__hkml* ma^ DhghkZ[e^ =g`^eh >, LZefhg^l* f^f[^k h_ ma^

Dhnl^ h_ N^ik^l^gmZmbo^l* N^in[eb\ h_ ma^ Labebiibg^l* Zg] f^f[^kl h_ abl =CDI LZkmr Hblm* ahlm+

^] Z ]bgg^k _hk ma^ ?=O ]^e^`Zmbhg Zg] Bbebibgh l\b^gmblml* Zg] ik^l^gm^] ^Z\a iZkmb\biZgm pbma Z

\^kmb_b\Zm^ Zg] Z ?hg`k^llbhgZe I^]Ze h_ Aq\^ee^g\^ bg N^l^Zk\a Zg] @^o^ehif^gm, Pabl ahghk

]^fhglmkZm^] ma^ ab`a e^o^e h_ bgm^k^lm bg Zg] Ziik^\bZmbhg h_ ma^ ^qi^]bmbhg Zg] bml \heeZ[hkZmbo^*

bg\enlbo^ ZiikhZ\a, Pakhn`ahnm ma^ ^qi^]bmbhg* ma^k^ pZl lb`gb_b\Zgm Zg] \hglblm^gm Labebiibg^ PR*

kZ]bh Zg] ikbgm f^]bZ Zmm^gmbhg,

<[UM /% +)**1 7^WMLQZQVU 5IWYZVUM D_TWVYQ[T% FUQ\MXYQZ_ VN ZPM APQSQWWQUMY

6QSQTIU% B[M`VU 5QZ_% >MZXV >IUQSI

Pa^ \Zilmhg^ lrfihlbnf mhhd ieZ\^ cnlm mph Zg] mak^^ ]Zrl Z_m^k ma^ ^qi^]bmbhg m^Zfl

k^mnkg^] mh IZgbeZ hk ma^bk ahf^ Labebiibg^ bglmbmnmbhgl Zm ma^ ^g] h_ ma^ _b^e]phkd, Pa^ `hZe h_ ma^

lrfihlbnf pZl mh ik^l^gm ik^ebfbgZkr _bg]bg`l* e^llhgl e^Zkg^]* Zg] \hgl^koZmbhg k^\hff^g]Z+

mbhgl [Zl^] hg mahl^ _bg]bg`l, Lk^l^gmZmbhgl p^k^ fZ]^ [r [hma ?=O Zg] Bbebibgh ^qi^]bmbhg iZk+

mb\biZgml (l^^ Bb`, /0), Pabl pZl Zg ngik^\^]^gm^]er jnb\d Zg] bg\enlbo^ ZiikhZ\a \hfiZk^] mh

fhlm ^qi^]bmbhg \hffngb\Zmbhg m^\agbjn^l, Pa^ Zee+]Zr lrfihlbnf ZmmkZ\m^] ma^ f^]bZ Zg] ma^

iZkmb\biZmbhg h_ ab`a+e^o^e h__b\bZel* ln\a Zl ma^ Lk^lb]^gm h_ ma^ Qgbo^klbmr h_ ma^ Labebiibg^l* pah

ahlm^] ma^ ^o^gm* ma^ Aq^\nmbo^ @bk^\mhk h_ ?=O* \Z[bg^m e^o^e O^\k^mZkb^l Zg] @bk^\mhkl (l^^ Bb`,

/1), Ko^k 03. i^hie^ Zmm^g]^] ma^ lrfihlbnf,

=BPAN PDA ATLA@EPEKJ

=l lahpg bg PZ[e^l 1 Zg] 2* bgm^k^lm bg ma^ ^qi^]bmbhg \hgmbgn^] Z_m^k ?=O l\b^gmblml k^mnkg^]

ahf^, Chlebg^k Zg] >nkd^ (0./1) hnmebg^l ma^ bgobm^] ik^l^gmZmbhgl Zg] f^]bZ \ho^kZ`^ k^lnembg`

_khf ma^ ^qi^]bmbhg, K_ li^\bZe ghm^ bl ma^ Fng^ 1.* 0.// ?=O Jb`amHb_^ ^o^gm maZm aZ] ma^ ^qi^+

]bmbhg Zl bml ma^f^* pbma ^qi^]bmbhg m^Zf f^f[^kl ]blieZrbg` li^\bf^gl Zg] bfZ`^l Zg] mZedbg` mh
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`n^lml Z[hnm ma^ ^qi^]bmbhg, =efhlm 1*... `n^lml Zmm^g]^] ma^ Jb`amHb_^* Zg] ma^ oZlm fZchkbmr h_

ma^f p^k^ Bbebibgh* bg\en]bg` ma^ ?hglne C^g^kZe Zg] lmZ__ _khf ma^ OZg BkZg\bl\h Labebiibg^ ?hg+

lneZm^ Zg] ma^ O^\k^mZkr h_ Phnkblf* oblbmbg` _khf IZgbeZ, Pa^ ^o^gm k^\^bo^] kZo^ k^ob^pl Zg]

k^fZbgl ma^ lbg`e^ eZk`^lm Bbebibgh hnmk^Z\a ^o^gm bg ?=O ablmhkr,

Pa^ bfiZ\m h_ ma^ ^qi^]bmbhg Zg] ?=Oyl \hgg^\mbhg mh ma^ Labebiibg^l \hgmbgn^, Eg Jho^f[^k

0./0* Zl Z _heehp+ni mh ma^ ^qi^]bmbhg Zg] Zm ma^ bgobmZmbhg h_ ma^ Qgbo^klbmr h_ ma^ Labebiibg^l* @be+

bfZg* gbg^ ?=O lmZ__* bg\en]bg` Chlebg^k* >nkd^* SbeebZfl* Lbhmkhpldb* Zg] >kbZg Obfblhg _khf ma^

^qi^]bmbhg* li^gm Z p^^d Zm ma^ ngbo^klbmr ]^ebo^kbg` Zg] iZkmb\biZmbg` bg fnemb+]bl\biebgZkr phkd+

lahil _h\nl^] hg bgm^`kZmbg` k^l^Zk\a* ^]n\Zmbhg* ^qab[bml Zg] \hgl^koZmbhg, Dng]k^]l Zmm^g]^] ma^

^o^gm* _khf Z\khll ma^ Labebiibg^l,

Ihlm k^\^gmer* Chlebg^k Zg] >nkd^ p^k^ bgobm^] `n^lml Zg] ik^l^gm^kl Zm f^^mbg`l h_ IZrhk

RbeeZgn^oZ h_ IZ[bgb Zg] abl ?hng\be* Zg] h_ ma^ >ZmZg`Zl Lkhobg\bZe Cho^kgf^gm >hZk] hg

Jho^f[^k /0 Zg] /1* 0./1* k^li^\mbo^er, Pa^ _h\nl h_ ma^ f^^mbg`l pZl \k^Zmbg` lnlmZbgZ[e^

\hZlmZe ^\hlrlm^f ]^o^ehif^gm ieZgl, ?=O pZl ahghk^] mh [^ Zld^] mh laZk^ bml ^qi^kmbl^ Zg]

^q\bm^] mh [^ Z[e^ mh a^ei ieZr Z khe^ bg a^eibg` \hgl^ko^ gZmnkZe k^lhnk\^l Zg] l^\nkbg` lnlmZbgZ[e^

ebo^ebahh]l _hk \hZlmZe \hffngbmb^l, Pa^l^ f^^mbg`l mhhd ieZ\^ bg ma^ \hgm^qm h_ ma^ ]^oZlmZmbhg

[khn`am [r Oni^k Priahhg DZbrZg (UheZg]Z)* pab\a abm ma^ \^gmkZe Labebiibg^l Jho^f[^k 5+6,

Sabe^ IZgbeZ Zg] >ZmZg`Zl Lkhobg\^ p^k^ obkmnZeer ngl\Zma^] [r ma^ mriahhg* bm pZl Z pZd^ ni

\Zee mh ^o^krhg^ Z[hnm ma^ bg\k^Zlbg` bfiZ\ml h_ \ebfZm^ \aZg`^ Zg] ma^ g^\^llbmr h_ ik^l^kobg`

bgmZ\m \hkZe k^^_ Zg] fZg`kho^ ^\hlrlm^fl mh a^ei Z[Zm^ lmhkf ]ZfZ`^, Pa^ >ZmZg`Zl Lkhobg\bZe

Cho^kgf^gm >hZk] ohm^] ngZgbfhnler mh ikh\^^] pbma Z \hZlmZe ^\hlrlm^f ]^o^ehif^gm ieZg Z_m^k

Chlebg^kyl lmZm^f^gm hg ma^ _ehhk h_ ma^ e^`bleZmnk^, @nkbg` mabl mkbi* >nkd^ Zg] Chlebg^k Zelh

e^Zkg^] h_ Zghma^k bfiZ\m h_ ma^ 0.// ^qi^]bmbhg8 GCK PRyl ZpZk]+pbggbg` ]h\nf^gmZkr* =FFGS

TO =BJNGORFSTS, ?IF 5RFBT 3XPFEJTJON* bl [^bg` nl^] bg `kZ]nZm^ \eZll^l Zm ma^ =lbZg Eglmbmnm^ h_

IZgZ`^f^gm bg IZgbeZ mh a^ei I>= lmn]^gml [^mm^k ng]^klmZg] ma^ ngbjn^er kb\a Zg] oZenZ[e^ gZm+

nkZe k^lhnk\^l h_ ma^ Labebiibg^l,

IZgr h_ ma^ ?=O Zg] Bbebibgh iZkmb\biZgml bg ma^ laZeehp+pZm^k Zg] ]^^i+pZm^k \hfihg^gml

h_ ma^ 0.// ^qi^]bmbhg Zk^ ghp `^Zkbg` ni _hk mph fhk^ _b^e] l^Zlhgl h_ [bh]bo^klbmr lnko^rbg`

Zehg` ma^ R̂ k]^ EleZg] LZllZ`^ bg ma^ likbg`l h_ 0./2 Zg] 0./3* \hnkm^lr h_ ma^ k^\^gm JOB `kZgm

(?heeZ[hkZmbo^ LkhihlZe8 @h\nf^gmbg` @bo^klbmr bg ma^ =i^q h_ ma^ ?hkZe PkbZg`e^8 Ego^gmhkr h_

Labebiibg^ IZkbg^ >bh]bo^klbmr* @ARv/03541.) ZpZk]^] mh Chlebg^k, Bheehpbg` ma^ ln\\^ll_ne

0.// ^qi^]bmbhg fh]^e* ^]n\ZmbhgZe hnmk^Z\a pbee hg\^ Z`Zbg [^ ^f[^]]^] bg ma^ _b^e]phkd,

=?GJKSHA@CAIAJPO

S^ phne] ebd^ mh maZgd Zee h_ hnk \hee^Z`n^l pah a^ei^] fZd^ ma^ ^qi^]bmbhg Zg] bml ^]n\Z+

mbhgZe hnmk^Z\a ln\a Z ln\\^ll* [^_hk^* ]nkbg` Zg] Z_m^k, Bkhf hnk _ng]^kl* Sbee Zg] IZk`Zk^m

D^Zklm* mh ^Z\a Zg] ^o^kr f^f[^k h_ ma^ ^qi^]bmbhg m^Zfl* hnk hnmk^Z\a iZkmg^kl* hnk ieZggbg` Zg]

eh`blmb\Ze lniihkm^kl bg ma^ Q,O, Zg] ma^ Labebiibg^l* Zg] hnk ^gmanlbZlmb\ Zn]b^g\^l* p^ ebm^kZeer

\hne]gym aZo^ ]hg^ bm pbmahnm rhn, IZkZfbg` lZeZfZm ih dZrh,

HEPAN=PQNA ?EPA@

CKOHEJAN* P, I,* =J@ I, >QNGA, 0./1, Bkhf iZkZ\anm^l mh iZkmg^klabil8 Zg wbgm^`kZm^]x gZmnkZe ablmhkr fnl^+
nf ^qi^]bmbhg bg ma^ Labebiibg^l, 1URBTOR, ?IF ;USFUM 8OURNBL 34 (/)825+45,

CKOHEJAN* P, I,* =J@ I, >QNGA, 0./2, Aqi^]bmbhg iZkmb\biZgml Zg] eh`blmb\l, LZ`^l 7v/6 JN C,?, SbeebZfl Zg]

P,I, Chlebg^k* ^]l,* ?IF 1ORBL ?RJBNHLF8 ?IF '%&& 6FBRST 0JOEJVFRSJTY <IJLJPPJNF 3XPFEJTJON$ ?Zeb_hkgbZ =\Z]^fr

h_ O\b^g\^l* OZg BkZg\bl\h* ?Zeb_hkgbZ 72//6* QO=,



>QNGA & >NAPP8 A@Q?=PEKJ HKC 33/

APVZV ;TIOMY

8QO[XMY *&*,
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BECQNA 08 ?=O fZkbg^ [bheh`blml \hg]n\mbg` hnmk^Z\a pbma ebo^ li^\bf^gl _hk ?en[ K\^eeZkbl lmZ__* _Zfbeb^l Zg] g^b`a+

[hkl, Lahmh [r P, Dhkg,

BECQNA /8 >k^mm Zg] >nkd^ Zkkbo^ [r mkb\r\e^ mh chbg ma^ m^kk^lmkbZe m^Zf h_ [hmZgblml Zg] ^gmhfheh`blml Zm Im, >ZgZaZp

]nkbg` ma^ 0.// Labebiibg^ >bh]bo^klbmr Aqi^]bmbhg, Lahmh [r F, A]kbZe,



332 PDA ?KN=H PNE=JCHA8 DA=NOP >EK@ERANOEPU ATLA@EPEKJ

BECQNA 18 ?en[ K\^eeZkbl hnmk^Z\a pbma Nb\a Ihhb phpbg` ma^ \khp], Lahmh [r @, I\Cnbk^,

BECQNA 28 P̂ Z\a^k ikh_^llbhgZe ]^o^ehif^gm phkdlahi Zm ma^ Qgbo^klbmr h_ OZgmh Phftl* IZgbeZ, P^Z\a^kl iZkmb\biZm+

bg` bg Zg Z\mbobmr hg h[l^koZmbhg Zg] bgjnbkr, Lahmh [r N, >k^mm,
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BECQNA 38 Rb^p h_ PZZe HZd^* lahpbg` Rhe\Zgh EleZg] pbmabg ma^ eZd^ Zg] lhf^ h_ ma^ fZgr _bla i^gl (_hk^`khng]),

Lahmh [r I, >nkd^,

BECQNA 48 >k^mm ob]^h mZibg` ?aZke^l Ckblphe] \hee^\mbg` lib]^kl hg Im, >ZgZaZp, Lahmh [r I, >nkd^,
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BECQNA 68 Knmk^Z\a ^o^gm Zm Ohnma^kg Hnshg OmZm^ Qgbo^klbmr, DZg]l+hg ^g\hngm^k pbma Z wpablmebg`x \b\Z]Z Zg] Z fhem,

Lahmh [r I, >nkd^,

BECQNA 58 Knmk^Z\a ^o^gm Zm Ohnma^kg Hnshg OmZm^ Qgbo^klbmr, Bbebibgh [hmZgblm B^kgZg]h* Aqi^]bmbhg Lkhc^\m IZgZ`^k

OZe\^]h* Zg] ?=O ^gmhfheh`blm Ckblphe] ]bl\nllbg` ma^ ^qi^]bmbhg pabe^ [^bg` _bef^] [r =>O+?>J, Lahmh [r I, >nkd^,
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BECQNA /.8 Knmk^Z\a Zm ?ZeZmZ`Zg, Aqi^]bmbhg f^f[^kl* Lnlh] lmZ__* Zg] JZln`[n O^Z O\hnml Z_m^k k^mnkgbg` ebo^ li^\+

bf^gl mh ma^ l^Z Z_m^k ma^ hnmk^Z\a ^o^gm, Aqi^]bmbhg H^Z]^k Chlebg^k l^\hg] _khf kb`am, Lahmh [r I, >nkd^

BECQNA 78 Knmk^Z\a Zm ?ZeZmZ`Zg, Lk^l^gmZmbhg* pbma O^Z O\hnml lbmmbg` Zehg` lb]^ pZee, Lahmh [r I, >nkd^,
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BECQNA /08 Sbe_k^]h (=e) Hb\nZgZg ik^l^gmbg` Zm ma^ \Zilmhg^ lrfihlbnf Zm ma^ Qgbo^klbmr h_ ma^ Labebiibg^l* Fng^ 6*

0.//9 IZkbehn Jb\aheZl* Nb\a Ihhb Zg] P̂ kkr Chlebg^k Zm ma^ mZ[e^, Lahmh [r I, >nkd^,

BECQNA //8 =_m^k ma^ m^Z\a^k ikh_^llbhgZe ]^o^ehif^gm phkdlahi Zm ma^ Labebiibg^ O\b^g\^ ?^gmknf (LO?)* iZkm h_ ma^

Egm^kgZmbhgZe Inl^nf @Zr ?hg_^k^g\^, Bkhf e^_m mh kb`am8 Bbe^fhg Fng >^k[^k* Fk,* Lk^lb]^gm* Labebiibg^ Bhng]Zmbhg h_ O\b+

^g\^ Zg] P^\agheh`r* LO?9 IZr LZ`lbghabg* Aq^\nmbo^ @bk^\mhk* LO?9 Pa^k^lZ Ing]bmZ Hbf* @bk^\mhk* Lkhm^\m^] =k^Zl Zg]

Sbe]eb_^ >nk^Zn* @^iZkmf^gm h_ Agobkhgf^gm & JZmnkZe N^lhnk\^l9 =eb\^ LZuZk^l* D^Z]* On[\hffbllbhg hg ?nemnkZe @bl+

l^fbgZmbhg* JZmbhgZe ?hffbllbhg _hk ?nemnk^ Zg] ma^ =kml9 Nh[^kmZ >k^mm* ?=O9 IrkgZ Fbf^g^s* Aq^\nmbo^ @bk^\mhk* OZ`bi

Eeh` LbebibgZl9 I^` >nkd^* ?=O, Lahmh [r LO? lmZ__,
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BECQNA /18 Lkh`kZf h_ ma^ ^qi^]bmbhg \Zilmhg^ lrfihlbnf,



3WWMULQ^ *
7L[KIZQVUIS V[ZXMIKP ZMTWSIZMY IUL LMYKXQWZQVUY

;' EMXXMYZXQIS 7L[KIZQVU @[ZXMIKP 5VTWVUMUZ

Pa^ ^]n\ZmbhgZe hnmk^Z\a \hfihg^gm h_ ma^ ?Zeb_hkgbZ =\Z]^fr h_ O\b^g\^ly 0.// D^Zklm

Labebiibg^ Aqi^]bmbhg pbee [^ e^] [r @k, I^` >nkd^* ?=O @bk^\mhk h_ P^Z\a^k Zg] Uhnma A]n\Z+

mbhg* Zg] Il, Nh[^kmZ >k^mm* ?=O O^gbhk O\b^g\^ ?hgm^gm Oi^\bZeblm, >hma @k, >nkd^ Zg] Il, >k^mm

Zk^ _b^e] [bheh`blml Zl p^ee Zl l\b^g\^ ^]n\Zmhkl, Pa^ m^kk^lmkbZe hnmk^Z\a ikh`kZf pbee bg\en]^ ik^+

l^gmZmbhgl [r =\Z]^fr Zg] Bbebibgh l\b^gmblml* ^]n\Zmhkl Zg] \hgl^koZmbhgblml, Lk^l^gmZmbhg \hf+

ihg^gml pbee bg\en]^8

=g ho^kob^p h_ ma^ D^Zklm Aqi^]bmbhg* bml `hZel Zg] l\hi^,

=g ho^kob^p h_ eh\Ze _hk^lm ^\hlrlm^fl Zg] ma^bk \hgl^koZmbhg blln^l,

Lk^ebfbgZkr ^qi^]bmbhg _bg]bg`l h_ ma^ m^kk^lmkbZe [bh]bo^klbmr lnko^rl h_ ieZgml* bgl^\ml*

lib]^kl* Zg] k^imbe^l* pbma hiihkmngbmr mh h[l^ko^ li^\bf^gl,

@bl\nllbhg h_ \hgl^koZmbhg e^llhgl Zg] Z\mbhgl,

Mn^lmbhg Zg] Zglp^k i^kbh],

=gg DZs^e FZob^k* Aq^\nmbo^ @bk^\mhk h_ Lnlh]* pbee \hhk]bgZm^ hnmk^Z\a ]^mZbel pbma Ziikhikb+

Zm^ eh\Ze k^ik^l^gmZmbo^l mh a^ei ]^m^kfbg^ ma^ [^lm o^gn^ _hk ma^ hnmk^Z\a ikh`kZf Zg] ma^ mhib\l

maZm pbee [^ h_ fhlm bgm^k^lm Zg] nl^ mh ma^ Zn]b^g\^, = ]bo^kl^ Zn]b^g\^ pbee [^ bgobm^] mh Zmm^g]

ma^ hnmk^Z\a ikh`kZf* bg\en]bg` eh\Ze `ho^kgf^gm h__b\bZel* hma^k \hffngbmr f^f[^kl* \hgl^koZ+

mbhg `khnil* m^Z\a^kl Zg] rhnma,

;;' EIIS =IRM 7L[KIZQVU @[ZXMIKP 5VTWVUMUZ

Pa^ ^]n\ZmbhgZe hnmk^Z\a \hfihg^gm h_ ma^ ?Zeb_hkgbZ =\Z]^fr h_ O\b^g\^ly 0.// D^Zklm

Labebiibg^ Aqi^]bmbhg pbee [^ e^] [r @k, I^` >nkd^* ?=O @bk^\mhk h_ P^Z\a^k Zg] Uhnma A]n\Z+

mbhg* Zg] Il, Nh[^kmZ >k^mm* ?=O O^gbhk O\b^g\^ ?hgm^gm Oi^\bZeblm, >hma @k, >nkd^ Zg] Il, >k^mm

Zk^ _b^e] [bheh`blml Zl p^ee Zl l\b^g\^ ^]n\Zmhkl, Pa^ PZZe hnmk^Z\a ikh`kZf pbee mZd^ ieZ\^ Zm ma^

Rblbmhk ?^gm^k Zg] pbee bg\en]^ ik^l^gmZmbhgl [r =\Z]^fr Zg] Bbebibgh l\b^gmblml* ^]n\Zmhkl Zg]

\hgl^koZmbhgblml, Lk^l^gmZmbhg \hfihg^gml pbee bg\en]^8

=g ho^kob^p h_ ma^ D^Zklm Aqi^]bmbhg* bml `hZel Zg] l\hi^,

=g ho^kob^p h_ ma^ PZZe ^\hlrlm^f Zg] bml \hgl^koZmbhg blln^l,

Pa^ ]bo^klbmr Zg] \hgl^koZmbhg blln^l h_ PZZe _bla li^\b^l* pbma hiihkmngbmr mh h[l^ko^ ebo^
li^\bf^gl,

Lk^ebfbgZkr ^qi^]bmbhg _bg]bg`l h_ Z [hmZgb\Ze lnko^r k^eZmbo^ mh Z ikhihl^] _hhmiZma* pbma

hiihkmngbmr mh h[l^ko^ li^\bf^gl,

@bl\nllbhg h_ \hgl^koZmbhg e^llhgl Zg] Z\mbhgl,

Mn^lmbhg Zg] Zglp^k i^kbh],

= ]bo^kl^ Zn]b^g\^ pbee [^ bgobm^] mh Zmm^g] ma^ hnmk^Z\a ikh`kZf* bg\en]bg` eh\Ze `ho^kgf^gm

h__b\bZel* _bla^k_hed* phf^gyl `khnil* \hgl^koZmbhg `khnil* m^Z\a^kl Zg] rhnma,

;;;' >IXQUM 7L[KIZQVU @[ZXMIKP 5VTWVUMUZ

Pa^ ^]n\ZmbhgZe hnmk^Z\a \hfihg^gm h_ ma^ ?Zeb_hkgbZ =\Z]^fr h_ O\b^g\^ly 0.// D^Zklm

Labebiibg^ Aqi^]bmbhg pbee [^ e^] [r @k, I^` >nkd^* ?=O @bk^\mhk h_ P^Z\a^k Zg] Uhnma A]n\Z+

mbhg* Zg] Il, Nh[^kmZ >k^mm* ?=O O^gbhk O\b^g\^ ?hgm^gm Oi^\bZeblm, >hma @k, >nkd^ Zg] Il, >k^mm

Zk^ _b^e] [bheh`blml Zl p^ee Zl l\b^g\^ ^]n\Zmhkl, Pa^ fZkbg^ hnmk^Z\a ikh`kZf pbee bg\en]^ ik^l^g+

mZmbhgl [r =\Z]^fr Zg] Bbebibgh l\b^gmblml* ^]n\Zmhkl Zg] \hgl^koZmbhgblml, Lk^l^gmZmbhg \hfih+

g^gml pbee bg\en]^8
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=g ho^kob^p h_ ma^ D^Zklm Aqi^]bmbhg* bml `hZel Zg] l\hi^,
=g ho^kob^p h_ eh\Ze \hkZe k^^_ Zg] ]^^i+pZm^k ^\hlrlm^fl Zg] ma^bk \hgl^koZmbhg blln^l,

Lk^ebfbgZkr ^qi^]bmbhg _bg]bg`l h_ ma^ fZkbg^ [bh]bo^klbmr lnko^rl* pbma hiihkmngbmr mh

h[l^ko^ li^\bf^gl,

@bl\nllbhg h_ \hgl^koZmbhg e^llhgl Zg] Z\mbhgl,

Mn^lmbhg Zg] Zglp^k i^kbh],

=gg DZs^e FZob^k* Aq^\nmbo^ @bk^\mhk h_ Lnlh]* pbee \hhk]bgZm^ hnmk^Z\a ]^mZbel pbma Ziikhikb+

Zm^ eh\Ze k^ik^l^gmZmbo^l mh a^ei ]^m^kfbg^ ma^ [^lm o^gn^ Zg] ma^ mhib\l maZm pbee [^ h_ fhlm bgm^k+

^lm Zg] nl^ mh ma^ Zn]b^g\^, = ]bo^kl^ Zn]b^g\^ pbee [^ bgobm^] mh Zmm^g] ma^ hnmk^Z\a ikh`kZf*

bg\en]bg` eh\Ze `ho^kgf^gm h__b\bZel* _bla^k_hed* phf^gyl `khnil* hma^k \hffngbmr f^f[^kl* \hg+

l^koZmbhg `khnil* m^Z\a^kl Zg] rhnma,

;G' 5VUNQXTIZQVU =MZZMX NVX EMIKPMX AXVNMYYQVUIS 6M\MSVWTMUZ 6I_

IZ FUQ\MXYQZ_ VN DIUZV EVTaY% >IUQSI

Pa^ ?Zeb_hkgbZ =\Z]^fr h_ O\b^g\^l bl ie^Zl^] Zg] ahghk^] mh [^ Z[e^ mh ik^l^gm Zg ^]n\Z+

mbhgZe _hknf Zm ma^ Qgbo^klbmr h_ OZgmh Phftl hg IZr 7* 0.//, Pa^ phkdlahi bl [^bg` a^e] \hg+

\nkk^gm pbma Zg] pbee e^o^kZ`^ ma^ _bg]bg`l h_ ma^ eZk`^lm* fnemb]bl\biebgZkr gZmnkZe ablmhkr ^qi^]b+

mbhg ^o^k ng]^kmZd^g [r ma^ ?Zeb_hkgbZ =\Z]^fr h_ O\b^g\^l bg bml /35+r^Zk ablmhkr, LZkmg^kbg`

\ehl^er pbma Bbebibgh \hee^Z`n^l* =\Z]^fr l\b^gmblml pbee lnko^r ma^ [bh]bo^klbmr h_ laZeehp+pZm^k

k^^_ ^\hlrlm^fl* Z]cZ\^gm ]^^i+pZm^k aZ[bmZml* Zg] m^kk^lmkbZe mkhib\Ze _hk^lml Zg] eZd^l, N^lneml

_khf ma^ ^qi^]bmbhg pbee a^ei bg_hkf \hgl^koZmbhg iheb\r Zg] k^lhnk\^ fZgZ`^f^gm ]^\blbhgl,

N^l^Zk\a bl ]h\nf^gmbg` maZm Labebiibg^ \hkZe k^^_l Zk^ ahf^ mh fhk^ li^\b^l h_ hk`Zgblfl

maZg Zgr hma^k fZkbg^ ^\hlrlm^f bg ma^ phke], Eg Z]]bmbhg* fbeebhgl h_ i^hie^ ebobg` bg \hZlmZe \hf+

fngbmb^l Zkhng] ma^ phke] ]^i^g] hg a^Zemar \hkZe k^^_l _hk _hh] Zg] Zl Zg bfihkmZgm k^lhnk\^ _hk

ma^bk ebo^ebahh], ObfbeZker* mkhib\Ze _hk^lml Zk^ dghpg mh [^ ma^ kb\a^lm m^kk^lmkbZe ^\hlrlm^fl hg

AZkma* Zg] Zk^ Zelh Zfhg` ma^ fhlm mak^Zm^g^], Pa^ Labebiibg^l Zk^ kb\a bg mabl oZenZ[e^ Zg] one+

g^kZ[e^ gZmnkZe k^lhnk\^* [nm fn\a h_ bml [bh]bo^klbmr aZl r^m mh [^ ]bl\ho^k^],

Pabl ikh_^llbhgZe ]^o^ehif^gm phkdlahi pbee a^ei m^Z\a^kl Zg] hma^kl ng]^klmZg] ma^ [bheh+

`r* ^\heh`r Zg] \hgl^koZmbhg \aZee^g`^l h_ Labebiibg^ k^^_l Zg] fhngmZbg _hk^lml* bg\en]bg` ma^bk

khe^ Zl ^gobkhgf^gmZe bg]b\Zmhkl h_ `eh[Ze \ebfZm^ \aZg`^, Pa^ phkdlahi pbee ikhob]^ mabl bfihk+

mZgm [Z\d`khng] bg_hkfZmbhg* Zl p^ee Zl ikhob]^ b]^Zl hg ahp mh bg\hkihkZm^ d^r \hg\^iml Zg] _Z\ml

bgmh \eZllkhhf \nkkb\nenf Zg] \hffngbmr hnmk^Z\a mh ^g`Z`^ lmn]^gml Zg] ma^ \hffngbmr pbma

eh\Zeer k^e^oZgm l\b^g\^, Pa^k^ pbee [^ hiihkmngbmb^l mh mkr aZg]l+hg Z\mbobmb^l maZm \Zg [^ nl^] mh

k^bg_hk\^ ma^l^ \hg\^iml, H^llhg ieZgl Zg] Z eblm h_ [b[ebh`kZiab\ k^lhnk\^l pbee Zelh [^ ikhob]^]

mh iZkmb\biZgml,

G' FUQ\MXYQZ_ VN DIUZV EVTaY AXMYMUZIZQVU

c4QVLQ\MXYQZ_ 3YYMYYTMUZ IUL 5VUYMX\IZQVU1 ZPM +)** APQSQWWQUM 4QVLQ\MXYQZ_ 7^WMLQZQVUd

AXVNMYYQVUIS 6M\MSVWTMUZ HVXRYPVW

FUQ\MXYQZ_ VN DIUZV EVTaY% >IUQSI

>I_ 0% +)**

E,, S^e\hf^ Zg] bgmkh]n\mbhgl

EE, Ko^kob^p h_ ma^ ^qi^]bmbhg Zg] ma^ ?Zeb_hkgbZ =\Z]^fr h_ O\b^g\^l

EEE, Pkhib\Ze _hk^lm li^\b^l ]bo^klbmr* ^\heh`r Zg] \hgl^koZmbhg

ER, >k^Zd
R, Bhk^lm e^llhg ieZgl

Z, ?Zk[hg \r\e^ Zg] \ebfZm^ \aZg`^

[, Kma^k e^llhgl
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RE, Hng\a
REE, ?hkZe k^^_ li^\b^l ]bo^klbmr* ^\heh`r Zg] \hgl^koZmbhg

REEE, N^^_ e^llhg ieZgl

Z, O\b^g\^ bgo^lmb`Zmbhgl makhn`a h[l^koZmbhg Zg] ld^m\abg`

[, Kma^k e^llhgl

ET, >k^Zd
T, ?hg\enlbhg

G;' EMIKPMX AXVNMYYQVUIS 6M\MSVWTMUZ HVXRYPVWY IZ ZPM

APQSQWWQUM DKQMUKM 5MUZX[T NVX ;UZMXUIZQVUIS >[YM[T 6I_

3$ EPM 7KVSVO_ IUL 5VUYMX\IZQVU VN APQSQWWQUM 5VXIS CMMNY1

3 HVXRYPVW NVX 9QOP DKPVVS EMIKPMXY

N^l^Zk\a bl ]h\nf^gmbg` maZm Labebiibg^ \hkZe k^^_l Zk^ ahf^ mh fhk^ li^\b^l h_ hk`Zgblfl

maZg Zgr hma^k fZkbg^ ^\hlrlm^fl bg ma^ phke]" Eg Z]]bmbhg* fbeebhgl h_ i^hie^ ebobg` bg \hZlmZe

\hffngbmb^l Zkhng] ma^ phke] ]^i^g] hg a^Zemar \hkZe k^^_l _hk _hh] Zg] Zl Zg bfihkmZgm k^lhnk\^

_hk ma^bk ebo^ebahh], Pabl ikh_^llbhgZe ]^o^ehif^gm phkdlahi pbee a^ei m^Z\a^kl ng]^klmZg] ma^

[bheh`r* ^\heh`r Zg] \hgl^koZmbhg \aZee^g`^l h_ Labebiibg^ k^^_l* bg\en]bg` ma^bk khe^ Zl ^gobkhg+

f^gmZe bg]b\Zmhkl h_ `eh[Ze \ebfZm^ \aZg`^, Pa^ phkdlahi pbee ikhob]^ mabl bfihkmZgm [Z\d`khng]

bg_hkfZmbhg* Zl p^ee Zl b]^Zl hg ahp mh bg\hkihkZm^ d^r \hg\^iml Zg] _Z\ml bgmh \eZllkhhf \nkkb\n+

enf Zg] ^g`Z`^ ma^bk lmn]^gml pbma eh\Zeer k^e^oZgm l\b^g\^, Pa^k^ pbee Zelh [^ hiihkmngbmb^l mh mkr

aZg]l+hg Z\mbobmb^l _hk ma^ \eZllkhhf maZm \Zg [^ nl^] mh k^bg_hk\^ ma^l^ \hg\^iml, = eblm h_ [b[ebh+

`kZiab\ k^lhnk\^l pbee [^ Zelh [^ ikhob]^] mh iZkmb\biZgml, Pa^ phkdlahi bl [^bg` a^e] \hg\nkk^gm

pbma Zg] pbee e^o^kZ`^ ma^ _bg]bg`l h_ ma^ eZk`^lm* fnemb]bl\biebgZkr gZmnkZe ablmhkr ^qi^]bmbhg ^o^k

ng]^kmZd^g [r ma^ ?Zeb_hkgbZ =\Z]^fr h_ O\b^g\^l, LZkmg^kbg` \ehl^er pbma Bbebibgh \hee^Z`n^l*

=\Z]^fr l\b^gmblml pbee lnko^r ma^ [bh]bo^klbmr h_ laZeehp+pZm^k k^^_ ^\hlrlm^fl* Z]cZ\^gm ]^^i+

pZm^k aZ[bmZml Zg] m^kk^lmkbZe mkhib\Ze _hk^lml, N^lneml _khf mabl ^qi^]bmbhg pbee a^ei bg_hkf \hgl^k+

oZmbhg iheb\r Zg] k^lhnk\^ fZgZ`^f^gm ]^\blbhgl,

4$ EPM 7KVSVO_ IUL 5VUYMX\IZQVU VN APQSQWWQUM EXVWQKIS 8VXMYZY1

3 HVXRYPVW NVX 9QOP DKPVVS EMIKPMXY

Pkhib\Ze _hk^lml Zk^ dghpg mh [^ ma^ kb\a^lm m^kk^lmkbZe ^\hlrlm^fl hg AZkma* Zg] Zelh Zfhg`

ma^ fhlm mak^Zm^g^], Pa^ Labebiibg^l Zk^ kb\a bg mabl oZenZ[e^ Zg] oneg^kZ[e^ gZmnkZe k^lhnk\^* [nm

fn\a h_ bml [bh]bo^klbmr aZl r^m mh [^ ]bl\ho^k^], Pabl ikh_^llbhgZe ]^o^ehif^gm phkdlahi pbee

a^ei m^Z\a^kl ng]^klmZg] ma^ [bheh`r* ^\heh`r Zg] \hgl^koZmbhg \aZee^g`^l h_ Labebiibg^ _hk^lml*

bg\en]bg` ma^bk khe^ Zl ^gobkhgf^gmZe bg]b\Zmhkl h_ `eh[Ze \ebfZm^ \aZg`^, Pa^ phkdlahi pbee ikh+

ob]^ mabl bfihkmZgm [Z\d`khng] bg_hkfZmbhg* Zl p^ee Zl b]^Zl hg ahp mh bg\hkihkZm^ d^r \hg\^iml

Zg] _Z\ml bgmh \eZllkhhf \nkkb\nenf Zg] ^g`Z`^ ma^bk lmn]^gml pbma eh\Zeer k^e^oZgm l\b^g\^, Pa^k^

pbee Zelh [^ hiihkmngbmb^l mh mkr aZg]l+hg Z\mbobmb^l _hk ma^ \eZllkhhf maZm \Zg [^ nl^] mh k^bg_hk\^

ma^l^ \hg\^iml, = eblm h_ [b[ebh`kZiab\ k^lhnk\^l pbee [^ Zelh [^ ikhob]^] mh iZkmb\biZgml, Pa^ phkd+

lahi bl [^bg` a^e] \hg\nkk^gm pbma Zg] pbee e^o^kZ`^ ma^ _bg]bg`l h_ ma^ eZk`^lm* fnemb]bl\biebgZkr

gZmnkZe ablmhkr ^qi^]bmbhg ^o^k ng]^kmZd^g [r ma^ ?Zeb_hkgbZ =\Z]^fr h_ O\b^g\^l, LZkmg^kbg`

\ehl^er pbma Bbebibgh \hee^Z`n^l* =\Z]^fr l\b^gmblml pbee lnko^r ma^ [bh]bo^klbmr h_ laZeehp+pZm^k

k^^_ ^\hlrlm^fl* Z]cZ\^gm ]^^i+pZm^k aZ[bmZml Zg] m^kk^lmkbZe mkhib\Ze _hk^lml, N^lneml _khf mabl

^qi^]bmbhg pbee a^ei bg_hkf \hgl^koZmbhg iheb\r Zg] k^lhnk\^ fZgZ`^f^gm ]^\blbhgl,
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G;;' EMTWSIZM NVX A[JSQK @[ZXMIKP

=llnf^ 0,3 ahnkl _hk ma^ ikh`kZf9 fZr ghm aZo^ ^e^\mkb\bmr Zm lhf^ lbm^l9

Zn]b^g\^ fZr [^ eh\Ze ihebmb\bZgl* gZmnkZeblml* _Zfbeb^l* m^Z\a^kl* ^m\,

AXMYMUZIZQVU WVXZQVU1

E, Egmkh

Z, Oh `eZ] mh [^ a^k^

[, Sah p^ Zk^

b, A]n\Zmhkl

bb, O\b^gmblml

bbb, Hh\Ze k^il Zg] iZkmg^kl

EE, D^Zklm ^qi^]bmbhg ho^kob^p v paZm bm bl* par bfihkmZgm

EEE, ?=O ho^kob^p

ER, Hh\Ze aZ[bmZm (fZkbg^ hk m^kk^lmkbZe)

Z, Ko^kob^p h_ ma^ aZ[bmZm

b, Eg\en]^ Zk^Z bg Labebiibg^l Zg] `eh[Zeer

Z, >bh]bo^klbmr

[, A\heh`r

\, ?hgl^koZmbhg

b, Sar ma^ aZ[bmZm bl bfihkmZgm

bb, Pak^Zml

bbb, Ohenmbhgl

R, Lk^ebfbgZkr _bg]bg`l _khf ma^ ^qi^]bmbhg l\b^gmblml

Z, Lk^l^gmZmbhg hk bgm^kob^p _hkfZm pbma N> hk I>

RE, J^qm lm^il

REE, M&=

3KZQ\QZQMY WVXZQVU #IZ ZIJSMY$1

REEE, =n]b^g\^+li^\b_b\ mhib\(l)

Z, I^^m ma^ l\b^gmblml Zg] li^\bf^gl

[, H^llhg ieZgl _hk m^Z\a^kl9 Z\mbobmb^l _hk \hffngbmr `khnil9 lnlmZbgZ[e^

ikZ\mb\^l bg ^o^kr]Zr eb_^9 \hgl^koZmbhg Z\mbobmr (^,`,* \Zk[hg \r\e^ khe^

ieZr)9 aZg]hnml (b_ ZiikhikbZm^)

ET, I^kb^g]Z

T, ?hgmbgn^ pbma ^]n\ZmbhgZe Z\mbobmb^l b_ ma^k^ bl bgm^k^lm Zg] l\a^]ne^ i^kfbml,
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3WWMULQ^ +
DMSMKZML JQJSQVOXIWP_ WXV\QLML ZV WIXZQKQWIUZY IZ M^WMLQZQVU V[ZXMIKP M\MUZY

?Zeb_hkgbZ =\Z]^fr h_ O\b^g\^l hgebg^ e^llhg ieZgl

ammi8--ppp,\ZeZ\Z]^fr,hk`-m^Z\a^kl-k^lhnk\^l-

O^e^\m^] e^llhgl8

?hgl^koZmbhg Egm^kgZmbhgZe

>bh]bo^klbmr Dhmlihml

ammi8--ppp,[bh]bo^klbmrahmlihml,hk`-qi-ahmlihml-iabebiibg^l-LZ`^l-]^_Znem,Zliq

?hgl^koZmbhg Egm^kgZmbhgZe

Ko^kob^p h_ Labebiibg^l

ammi8--ppp,\hgl^koZmbhg,hk`-^qiehk^-ZlbZ+iZ\b_b\-iabebiibg^l-iZ`^l-ho^kob^p,Zliq

?hgl^koZmbhg Egm^kgZmbhgZe

Onen OneZp^lb O^Zl\Zi^

ammi8--ppp,\hgl^koZmbhg,hk`-lbm^l-fZkbg^-bgbmbZmbo^l-l^Zl\Zi^l-lnenYlneZp^lb-LZ`^l-lnenlneZp^+

lb,Zliq

O^Z Oen` Bhknf

S^[lbm^ ]^ohm^] mh gn]b[kZg\al

ammi8--ppp,l^Zlen`_hknf,g^m-

Jn]b[kZg\a ?^gmkZe

ammi8--k^l^Zk\a,\ZeZ\Z]^fr,hk`-k^]bk^\m<nke;ammi8--k^l^Zk\aZk\abo^,\ZeZ\Z]^fr,hk`-k^l^Zk\a-bs`-gn

]b[kZg\al-bg]^q,amfe

Pa^ D^Zklm Aqi^]bmbhg

ammi8--ppp,\ZeZ\Z]^fr,hk`-l\b^g\^-a^Zklm-

Pa^ ?hkZe N^^_ =eebZg\^

Egm^kgZmbhgZe Kk`ZgbsZmbhg _hk ma^ ikhm^\mbhg h_ \hkZe k^^_l
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