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DJVNW^J\\RWP

D& ) <WUNRMRWP

D& )&) 3JWUNRMRWP

>W YW_WW`fW MUZSYW` [e haad`W_W`e WW` YWSUfgS^[eWWdV TWefW__[`Yeb^S` ab fW efW^^W` haad ZWf

^S`VW^[\] YWT[WV hS` VW YW_WW`fW* >[f TWefW__[`Yeb^S` TWe^SSf ZWf YWZW^W Yda`VYWT[WV hS` VW

YW_WW`fW MUZSYW` _Wf g[fla`VWd[`Y hS` VW ]Wd`* BWf b^S`YWT[WV [e iWWdYWYWhW` [` X[Yggd M*-

9US``] E'* CXMZSQNUQP% UZ ][[P PQ NQS]QZeUZS'

>W SUfgS^[eWd[`Y hS` ZWf TWefW__[`Yeb^S` iadVf [`YWYWhW` Vaad W`Wdl[\Ve VW `aaVlSS] a_ dWYW^_Sf[Y

VW TWefW__[`Yeb^S``W` fW SUfgS^[eWdW` W` S`VWdl[\Ve Vaad VW iW`e a_ `[Wgi TW^W[V W` `[WgiW

dWYW^YWh[`Y [` ZWf TWefW__[`Yeb^S` fW hWdiWd]W`*

D& )&* ?RURN]NOONL\ZJYYXZ\JPN

Paad ZWf TWefW__[`Yeb^S` ^S`VW^[\] YWT[WV MUZSYW` YW^Vf WW` b^S`)_*W*d* b^[UZf S^e YWha^Y hS` VW

YWTaVW` g[fTdW[V[`Ye_aYW^[\]ZWVW` haad ^S`VTagiTWVd[\hW` W` VW hWdb^[UZf[`Y faf ZWf abefW^^W` hS`

WW` laYW`SS_VW bSeeW`VW TWaadVW^[`Y* ?W` _[^[WgWXXWUfdSbbadfSYW [e TWVaW^V a_ hdaWYf[\V[Y [` ZWf

b^S`bdaUWe [` TWW^V fW TdW`YW` iW^]W _[^[WgYWha^YW` %WXXWUfW`& ]g``W` abfdWVW` S^e YWha^Y hS` VW

laYW`SS_VW haadYW`a_W` SUf[h[fW[f*
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FR\KZNRMRWP[VXPNURSTQNMNW UJWMKX]_

BWf TWefW__[`Yeb^S` ^S`VW^[\] YWT[WV hS` MUZSYW` _SS]f Vaad _[VVW^ hS` WW` i[\l[Y[`YeTWhaWYVZW[V

g[fTdW[V[`Y hS` VW SYdSd[eUZW Tagih^S]]W` _aYW^[\]* >[f T[WVf g[fTdW[V[`Ye_aYW^[\]ZWVW` haad VW

^S`VTagi %hWWfWW^f&( iSSdVaad VW VdW_bW^iSSdVW [` ZWf <We^g[f _*W*d* %USfWYad[W >-0& iadVf

ahWdeUZdWVW`* >aad VW i[\l[Y[`YeTWhaWYVZW[V T[WVf ZWf TWefW__[`Yeb^S` laVS`[YW dg[_fW SS` VW

SYdSd[eUZW TWVd[\hW` VSf ab ZWf `[hWSg hS` VW a_YWh[`YehWdYg``[`Y WW` _*W*d*)TWaadVW^[`Y aX V[dWUfW

_*W*d*)b^[UZf %SXZS`]W^[\] hS` ZWf SS`fS^ V[WdW`& ]S` a`fefSS`* >SSd_WW iadVf ZWf TWefW__[`Yeb^S`

]SVWdefW^^W`V haad VWlW a`fi[]]W^[`Ye_aYW^[\]ZWVW`( iSSdVaad WW` b^S`_*W*d*)bdaUWVgdW Vaad^abW`

V[W`f fW iadVW`*

BJ[[NWMN KNXXZMNURWP @J\]]ZKN[LQNZVRWP[_N\ )110

PaadSXYSS`V SS` ZWf abefW^^W` hS` VW Haf[f[W LW[]i[\VfW W` >WfS[^`[hWSg [e dWWVe `SYWYSS` [` ZaWhWddW

VW SUf[h[fW[fW` [` ZWf haadYW`a_W` TWefW__[`Yeb^S` YWha^YW` ]g``W` ZWTTW` haad HSfgdS .,,,)

YWT[WVW` [` VW a_YWh[`Y hS` MUZSYW`* B[Wdg[f T^[\]f VSf e[Y`[X[US`fW WXXWUfW` ab HSfgdS .,,,) YWT[WVW`

[` VW a_YWh[`Y `[Wf ab haadZS`V ]g``W` iadVW` g[fYWe^afW`* <[\ VWlW b^S`G?L TWZaadf VS` aa] WW`

bSeeW`VW TWaadVW^[`Y( iSSd[` VW WXXWUfW` ab `Sfggd `SVWd l[\` g[fYWiWd]f* Ia] T[\ ZWf abefW^^W` hS` WW`

bSeeW`VW TWaadVW^[`Y YW^Vf VW b^S`_*W*d* )hWdb^[UZf[`Y* >W bSeeW`VW TWaadVW^[`Y [e S^e T[\^SYW -

abYW`a_W` T[\ V[f b^S`G?L*

D& * AW\_RTTNURWP[VXPNURSTQNMNW RW QN\ YUJW

D& *&) FR\PJWP[Y]W\NW

BWf `[WgiW TWefW__[`Yeb^S` hS` MUZSYW` [e WW` [` TSe[e Ua`eWdhWdW`V TWefW__[`Yeb^S`* >[f TWfW]W`f

VSf W`Wdl[\Ve lahWW^ _aYW^[\] VW Zg[V[YW e[fgSf[W iadVf hSefYW^WYV( _SSd VSf S`VWdl[\Ve aa]

a`fi[]]W^[`Yedg[_fW g[f VW TWefSS`VW b^S``W` iadVf TWZagVW`* NWYW^[\]Wdf[\V iadVf WW` TWbWd]fW

dg[_fW haad `[WgiW a`fi[]]W^[`YW` [` ZWf b^S`YWT[WV _aYW^[\] YW_SS]f*

I`VWdefSS`V iadVf bWd fZW_S VW g[fYS`Yebg`fW` W` VW haadYW`a_W` i[\l[Y[`YW` haad ZWf `[WgiW

TWefW__[`Yeb^S` [` WW` abea__[`Y iWWdYWYWhW`* ;^^W ahWd[YW g[fYS`Yebg`fW` l[\` fWdgY fW h[`VW` [`

VW $O[fYS`Yebg`fW``af[f[W <WefW__[`Yeb^S` FS`VW^[\] YWT[WV MUZSYW`$*

>JWMKX]_

NW` SS`l[W` hS` ^S`VTagi ]W`f ZWf h[YWdW`VW TWefW__[`Yeb^S` dWWVe WW` SS`fS^ efd[`YW`fW dWYW^e(

T[\haadTWW^V ahWd ZWf `[Wgi hWef[YW` hS` SYdSd[eUZW TWVd[\hW` %`[Wf _aYW^[\]&( ZWf a_lWffW` hS`

Yda`VYWTa`VW` `SSd [`fW`e[WhW had_W` hS` ^S`VTagi W` ZWf dWS^[eWdW` hS` WW` [`fW`e[WhW `WhW`fS] T[\

WW` SYdSd[eUZ TWVd[\X* >W i[\l[Y[`YW` fW` abl[UZfW hS` ZWf h[YWdW`VW TWefW__[`Yeb^S` TWefSS` haad

^S`VTagi g[f6

! BYaMZS N[`b\Q]OQQX3 [` VW YW^VW`VW dWYW^[`Y [e WW` Tagih^S] abYW`a_W` Ua`Xad_ VW

TWefSS`VW a_hS`Y* C` ZWf `[WgiW TWefW__[`Yeb^S` iadVW` VWlW^XVW Tagih^S]]W`

abYW`a_W`( _SSd iadVf WW` i[\l[Y[`YeTWhaWYVZW[V
-
abYW`a_W` _Wf WW`

g[fTdW[V[`Ye_aYW^[\]ZW[V faf . ZS7

! 5QP]UVR^SQN[`bQZ3 VW _Sj[_S^W YaafZaaYfW [e [` ZWf `[WgiW TWefW__[`Yeb^S` hSefYWefW^V ab 2

_WfWd [` b^SSfe hS` 1(1 _WfWd [` ZWf h[YWdW`VW b^S`( _Wf [` ZWf `[WgiW TWefW__[`Yeb^S` VW

_aYW^[\]ZW[V a_ V[f fW hWdZaYW` faf WW` YaafZaaYfW hS` 4 _WfWd* GWf WW`

i[\l[Y[`YeTWhaWYVZW[V ]S` WW` TagiZaaYfW hS` -0 _WfWd iadVW` _aYW^[\] YW_SS]f* >W

`[WgiW `a]ZaaYfW [e T[\ dWUZf YWefW^V ab -, _WfWd* GWWd^SY[YW efS^^W` l[\` `[Wf faWYWefSS`

%S^^WW` hWW ab VW TWYS`W Yda`V&7

! 5U[aQ]SU^_UZS6 [WVWd hS` VW SYdSd[eUZW TWVd[\hW` ]S` [` ZWf `[WgiW TWefW__[`Yeb^S` WW`

T[ahWdY[ef[`Ye[`efS^^Sf[W T[\ ZWf TWVd[\X b^SSfeW`* C` ZWf h[YWdW`VW TWefW__[`Yeb^S` [e Z[Wdhaad

YWW` _aYW^[\]ZW[V abYW`a_W`*

-
>W g[fTdW[V[`Y faf . ZS* hS` ZWf TWVd[\X ?]ahSd iadVf T[\ dWUZf _aYW^[\] YW_SS]f* B[Wdhaad iadVf WW` a_YWh[`YehWdYg``[`Y

abYWefW^V*
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! H]UVW[YQZPQ MS]M]U^OTQ NQN[`bUZS3 T[``W` ZWf `[WgiW b^S` [e ZWf _aYW^[\] hd[\]a_W`VW

SYdSd[eUZW TWTagi[`Y haad S`VWdW VaW^W[`VW` fW YWTdg[]W`* >[f YW^Vf S^^WW` S^e ZWf WW`

efa^bTaWdVWd[\ TWfdWXf* Mb^[fe[`Y hS` VW SYdSd[eUZW TWTagi[`Y haad fiWW ia`[`YW` [e VSSdT[\

_aYW^[\]( WhW`S^e VW hWef[Y[`Y hS` S`VWdW Xg`Uf[We* >W TWTagi[`Y _SY `[Wf faW`W_W` W`

ahWdfa^^[YW TWTagi[`Y _aWf iadVW` YWe^aabf* ?W` VWdYW^[\]W dWYW^[`Y TWefSSf `[Wf [` ZWf

h[YWdW`VW TWefW__[`Yeb^S`*

CNLZNJ\RN

DQO]QM_UQaQ a[[]eUQZUZSQZ QZ ZQaQZR`ZO_UQ^3 LWUdWSf[WhW a`fi[]]W^[`YW` iadVW` [` ZWf haadYW`a_W`

TWefW__[`Yeb^S` S^^WW` _aYW^[\] YW_SS]f S^e `WhW`SUf[h[fW[fW` T[\ VW SYdSd[eUZW TWefW__[`Y* H[WgiW

YdaafeUZS^[YW dWUdWSf[WhW haadl[W`[`YW`( laS^e ]S_bWWdfWddW[`W` W` VSYdWUdWSf[WhW haadl[W`[`YW`

iadVW` `[Wf _aYW^[\] YW_SS]f [` ZWf TWefW__[`Yeb^S`* LWUdWSf[WhW `WhW`SUf[h[fW[fW`( laS^e <WV #

<dWS]XSef W` TaWdW`US_b[`Y iadVW` _aYW^[\] YW_SS]f [` ZWf b^S`*

HSSef VW `WhW`SUf[h[fW[fW` T[\ SYdSd[eUZW TWVd[\hW` iadVf fWhW`e TWiWYi[\lWd[`Y ^S`Ye iWYW` W` iSfWd

_aYW^[\] YW_SS]f haad X[Wfe)( iS`VW^)( ]S`a)( eUZSSfedagfWe( WfU* B[WdT[\ YW^Vf VSf ZWf dWS^[eWdW` hS`

VWlW dagfWe W` VW TWiWYi[\lWd[`Y T[\ dWUZf iadVf _aYW^[\] YW_SS]f* Paad VW dWS^[eSf[W hS` `[WgiW

dagfWe %T[\h* X[Wfe) W` iS`VW^bSVW`& _aWf WW` a_YWh[`YehWdYg``[`Y iadVW` SS`YWhdSSYV( iSSdhaad

dW]W`[`Y ZagVW` _Wf ^S`VeUZSbbW^[\]W W` Ug^fggdZ[efad[eUZW iSSdVW` S^e dS`VhaadiSSdVW iadVf

YWefW^V*

A^NZRPN WRN\%JPZJZR[LQN KNMZRS^RPQNRM

! 5QP]UVR^SQN[`bQZ #ZUQ_&MS]M]U^OTQ NQP]UVaQZ$6 ahWdWW`]a_ef[Y VW bdah[`U[S^W hWdadVW`[`Y W` ZWf

dWWVe YW^VW`VW TW^W[V _SY e^WUZfe .," hS` ZWf TWefW__[`Yeh^S] TWTagiV _SY iadVW`* >W

YaafZaaYfW W` `a]ZaaYfW iadVW` SS`YWbSef( iSSdT[\ Vaad _[VVW^ hS` WW` SXi[\][`Y WW` Yaaf) W`

`a]ZaaYfW hS` dWeb* 4 W` -0 _WfWd TWdW[]f ]S` iadVW` fW` abl[UZfW hS` 2 W` -, _WfWd [` ZWf

h[YWdW`VW b^S`*

! I[ZQZ3 >W _a`g_W`fW` l[\` Vaad _[VVW^ hS` VW Ga`g_W`fW`iWf aX Ga`g_W`fW`hWdadVW`[`Y

TWeUZWd_V* >W S^e ]SdS]fWd[ef[W] SS`YWiWlW` ia`[`YW` iadVW` [` ZWf h[YWdW`VW

TWefW__[`Yeb^S` TWeUZWd_V ab VW g[fiW`V[YW ZaaXVhad_* C` ZWf `[WgiW TWefW__[`Yeb^S`

]d[\YW` VWlW ia`[`YW` _WWd g[fTdW[V[`Yedg[_fW( _SSd iadVf WW` e^aabhWdYg```[`YefW^eW^

abYW`a_W`* H[WgiTagi hS` ia`[`YW` iadVf `[Wf faWYWefSS` [` ZWf TWefW__[`Yeb^S`* QW^ ]S`

WW` SYdSd[eUZW TWefW__[`Y a_YWlWf iadVW` [` WW` iaa`TWefW__[`Y* ?d l[\` _aYW^[\]ZWVW` haad

_S`fW^ladY W` TWVd[\X SS` Zg[e( iSSdSS` dS`VhaadiSSdVW` l[\` YW]abbW^V* Ia] [e <WV # <dWS]XSef

SS` Zg[e _aYW^[\]*

Paad iaa`iSYW`e iadVf WW` W[YW` TWefW__[`Y %Qaa`iSYW`efS`Vb^SSfe& YWYWhW`* >WlW iadVW`

haadl[W` hS` WW` Tagih^S] W` Wd iadVW` [` bd[`U[bW YWW` g[fTdW[V[`Ye_aYW^[\]ZWVW` YWTaVW`* >W

TWefSS`VW faWefS`V iadVf Z[Wd_WW YWUa`ea^[VWWdV*

@J\]]Z NW UJWM[LQJY

PS` VW h[Wd `SfggdYWT[WVW` [` VW YW_WW`fW6 MUZSYWdiSV( EW[`e_Wdi[W^( HWe]SSY W` QWefXd[WeW

I_d[`YV[\]( ]d[\YW` VW WWdefW fiWW VW TWefW__[`Y $HSfggd$( Ua`Xad_ ZWf TWefW__[`Yeb^S` FS`VW^[\]

AWT[WV -554* HWe]SSY ]d[\Yf VW TWefW__[`Y $;YdSd[eUZ _Wf QSSdVW`$ W` VW QWefXd[WeW I_d[`YV[\] VW

TWefW__[`Y $PWd]WWd$* >W WUa^aY[eUZW hWdT[`V[`Yela`W %?PR& iadVf _aYW^[\] YW_SS]f Vaad _[VVW^ hS`

WW` i[\l[Y[`YeTWhaWYVZW[V* >W TWefW__[`YW` hS` VWlW YWT[WVW` ]a_W` VSSd_WW hd[\iW^ ss`)ab)ss`

ahWdWW` _Wf VW TWefW__[`Y [` ZWf TWefW__[`Yeb^S` FS`VW^[\] YWT[WV -554*

MUZSYWdiSV W` EW[`e_Wdi[W^ ]d[\YW` S^e YW`aW_V VW TWefW__[`Y $HSfggd$* BWf TWfdWXf WW` `Sf YWT[WV

_Wf g[fYWefdW]fW d[Wf) W` aWhWd^S`VW` VSf hS` Ydaaf TW^S`Y [e haad haYW^e* BWf YWT[WV [e Vaad VW

bdah[`U[W SS`YWiWlW` S^e ?BM W` ZWWXf VSSd_WW faf VaW^ ZWf fW hd[\iSdW` hS` %YdaafeUZS^[YW&

hWdefWVW^[\][`Y* Ia] VW ^S`VeUZSbbW^[\]W W` Ug^fggdZ[efad[eUZW iSSdVW` hS` VW a_YWh[`Y hS`

EW[`e_Wdi[W^ ebW^W` Z[Wd[` WW` TW^S`Yd[\]W da^*
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D& *&* GXXZWNVNW NW [LNWJZRX![

<[\ VW WXXWUfTWeUZd[\h[`Y [e ZWf a`fiWdb hS` ZWf haadYW`a_W` TWefW__[`Yeb^S` S^e g[fYS`Yebg`f

YW`a_W`* >[f iadVf SS`YWVg[V S^e ZWf haad`W_W`*

BWf TWefW__[`Yeb^S` T[WVf YWW` _aYW^[\]ZWVW` haad `[WgiW [`fW`e[WhW hWWZagVWd[\TWVd[\hW` aX

[`fW`e[WhW `WhW`fS]]W`* ?d iadVf [` ZWf TWefW__[`Yeb^S` YWW` a`VWdeUZW[V YW_SS]f [`

hWWZagVWd[\TWVd[\hW` W` S]]WdTagiTWVd[\hW`*

;N\ ^XXZWNVNW

C` bSdSYdSSX M* .*- [e ZWf haad`W_W` [` ZWf TWefW__[`Yeb^S` TWeUZdWhW`*

Paad VW a`fi[]]W^[`Ye_aYW^[\]ZWVW` haad VW ^S`VTagi YW^Vf ZWf ha^YW`VW6

>W TWVd[\hW` TWZagVW` ZWflW^XVW Tagih^S]( _Wf i[\l[Y[`YeTWhaWYVZW[V faf _Sj[_SS^ . ZS*

<agiZaaYfWe W` YaafZaaYfWe l[\` ZaYWd VS` [` ZWf h[YWdW`VW TWefW__[`Yeb^S` hSefYWefW^V( `S_W^[\] ab

-0 W` 4 _WfWd*

DLNWJZRX![

C` ZWf ]SVWd hS` VW TWe^g[fhad_[`Y [e WW` _aVW^efgV[W g[fYWhaWdV `SSd VW T[\VdSYW hS` VW hWWZagVWd[\

SS` VW ef[]efaXVWbae[f[W [` VW HSfgdS .,,,)YWT[WVW` [` VW a_YWh[`Y hS` MUZSYW`* C` VW efgV[W [e haad

Vd[W _aVW^e[fgSf[We %eUW`Sd[a$e& VW T[\VdSYW hS` VW hWWZagVWd[\ [` MUZSYW` SS` VW ef[]efaXVWbae[f[W hS`

VW TWVaW^VW `SfggdYWT[WVW` VaadYWdW]W`V* HSSef VW TWefSS`VW e[fgSf[W %eUW`Sd[a XW[fW^[\]&( TWfdWXf V[f

fiWW b^S`eUW`Sd[a$e6

-* BWf eUW`Sd[a $dWS^[ef[eUZW YdaW[$$* >[f eUW`Sd[a YSSf g[f hS` WW` YW^[\]T^[\hW`V SS`fS^ V[WdW` W`

e^g[f VSSd_WW SS` T[\ VW hWdiSUZfW a`fi[]]W^[`YW`* PWdVWd [e Wd hS` g[fYWYSS` VSf [` ZWf

b^S`YWT[WV _WefhWdY[efWde iadVW` YWdWS^[eWWdV* >[f eUW`Sd[a ]a_f ahWdWW` _Wf VW Sgfa`a_W

a`fi[]]W^[`Y*

.* BWf eUW`Sd[a !_Sj[_S^W YdaW[!* C` V[f eUW`Sd[a iadVf WW` efWd]W YdaW[ hS` ZWf SS`fS^ V[WdW`

hWda`VWdefW^V( S^^W TWVd[\hW` hg^^W` VW dg[_fW hS` . ZS Tagi]ShW^ ha^^WV[Y ab* >SSd`SSef [e

g[fYWYSS` hS` ZWf a_eUZS]W^W` hS` VW S]]WdTagiWde `SSd _W^]dg`VhWW* Paad ZWf YWT[WV S^e

YWZWW^ [e V[f( SXYSS`VW ab VW hWdiSUZfW a`fi[]]W^[`Y V[W [` bSdSYdSSX /*/ [e TWeUZdWhW`( `[Wf

dWS^[ef[eUZ( _SSd V[f _Sj[_g_ e[_g^WWdf la iW^ iSf Wd lag YWTWgdW`( S^e ^a]SS^ VW a`fi[]]W^[`Y

[` VW hWWZagVWd[\ SS`_Wd]W^[\] efWd]Wd [e VS` YW_[VVW^V iadVf hWdiSUZf*

C` T[\^SYW . $GW_a a`VWdlaW] ef[]efaXVWbae[f[W$ l[\` VW eUW`Sd[a$e `SVWd TWeUZdWhW`*

D& + GNZPNURSTRWP$ LXWLU][RN[ NW ^XXZ[\NU WJ\]]Z% NW UJWM[LQJY[JU\NZWJ\RNO

D& +&) A^NZbRLQ\ [LXZN[

C` fSTW^ M*- %l[W T^SV 2& l[\` VW eUadWe bWd %ZaaXV)&SebWUf eS_W`YWhaWYV [` ss` ahWdl[UZfefSTW^* C` VW

`Sha^YW`VW bSdSYdSXW` iadVf VW fSTW^ bWd ZaaXVSebWUf eS_W`hSffW`V faWYW^[UZf* AW]abbW^V VSSdSS`

iadVW`( [`V[W` hS` faWbSee[`Y( SS`TWhW^[`YW` YWYWhW` haad ZWf TWbWd]W` hS` WXXWUfW`* >WlW

SS`TWhW^[`YW` ]g``W` YWha^YW` ZWTTW` haad ZWf haadYW`a_W` TWefW__[`Yeb^S`* <[\ VW

WXXWUfTWaadVW^[`Y l[\` fiWW eUW`Sd[a$e TWeUZagiV7 eUW`Sd[a $dWS^[ef[eUZW YdaW[$ W` $_Sj[_S^W YdaW[$*



J^S`G?L <WefW__[`Yeb^S` ^S`VW^[\] YWT[WV AW_WW`fW MUZSYW`

Jda\WUf`d* ,.0/,34*,,

.- _SSdf .,-/( hWde[W /

T^SV 2 hS` 4-

FMNQX E'* BaQ]eUOT_ QRRQO_NQ[[]PQXUZS YUXUQ`_TQYM"^

;XXOMJ[YNL\ 5ZR\NZRJ 4NXXZMNURWP GXXZWNVNW

DLNWJZRX

CNJUR[\R[LQN PZXNR

DLNWJZRX

CNJUR[\R[LQ VJ`RV]V

HSfggd

HSfgdS .,,,)YWT[WVW` ?XXWUfW` ab VW

[`efS`VZagV[`YeVaW^efW^^[`YW` HSfgdS

.,,,)YWT[WVW`

) ) )

?Ua^aY[eUZW

ZaaXVefdgUfggd %WjU^*

H.,,,)YWT[WVW`&

?XXWUfW` ab VW WUa^aY[eUZW

ZaaXVefdgUfggd

, ,

?XXWUfW` ab iW[VWhaYW^YWT[WVW` ) )IhWd[YW `SfggdiSSdVW`

?XXWUfW` ab X^adS W` XSg`S ) )

FS`VeUZSb W` Ug^fggdZ[efad[W

?XXWUfW` ab abW`ZW[V ,+) )FS`VeUZSbbW^[\]W W`

Ug^fggdZ[efad[eUZW

]W`_Wd]W` W` efdgUfgdW`

?XXWUfW` ab hWd]ShW^[`YeefdgUfggd , ,+)

MS_W`ZS`Y fgeeW` ^S`VeUZSbbW^[\]W W`

Ug^fggdZ[efad[eUZW ]W`_Wd]W`

)+) ) )+))FS`VeUZSbbW^[\]W W`

Ug^fggdZ[efad[eUZW

eS_W`ZS`Y ?XXWUfW` TW^Wh[`Y hS` VW eS_W`ZS`Y ) )

;dUZWa^aY[W ?XXWUfW` ab SdUZWa^aY[eUZW iSSdVW` ,+) ,+)

;SdV]g`VW ?XXWUfW` ab SSdV]g`V[YW iSSdVW` ) )

FWWXTSSdZW[V W` YWla`VZW[V

AWgd GaYW^[\]W YWgdZ[`VWd , ,

AWla`VZW[V AWla`VZW[V , ,

PWd]WWdehW[^[YZW[V PWd]WWdehW[^[YZW[V , ,

IhWd[YW fZW_S$e

<aVW_ W` iSfWd ?XXWUfW` ab TaVW_ W` iSfWd , ,

?jfWd`W hW[^[YZW[V ?XXWUfW` ab WjfWd`W hW[^[YZW[V , ,

AW^g[V ?XXWUfW` ab YW^g[V , ,

F[UZf ES`e ab ^[UZfZ[`VWd ) )

D& +&* 5XWLU][RN[

@J\]]Z

<[\ ZWf _Sj[_SS^ eUW`Sd[a l[\` e[Y`[X[US`fW `WYSf[WhW WXXWUfW` `[Wf g[f fW e^g[fW`* <[\ eUW`Sd[a dWS^[ef[eUZW

YdaW[ [e YWW` ebdS]W hS` e[Y`[X[US`fW `WYSf[WhW WXXWUfW`* ;S`YWl[W` Wd aa] T[\ ZWf dWS^[ef[eUZ eUW`Sd[a

ebdS]W [e hS` WW` %^[UZfW& faW`S_W hS` ef[]efaX l[\` TW[VW eUW`Sd[a$e `WYSf[WX TWaadVWW^V* Ia] [e ZWf VW

hWdiSUZf[`Y VSf S^e YWha^Y hS` VW haadYW`a_W` SUf[h[fW[f `WYSf[WhW WXXWUfW` l[\` ab

iW[VWhaYW^YWT[WVW` W` TWeUZWd_VW X^adS W` XSg`S* I_VSf e[Y`[X[US`fW YWha^YW` haad ZST[fSfe [` HSfgdS

.,,,)YWT[WVW`( V[W YWhaW^[Y l[\` haad ef[]efaXVWbae[f[W `[Wf [e g[fYWe^afW`( ha^VaWf ZWf b^S` `[Wf SS` VW

haadiSSdVW` V[W VW HSfggdTWeUZWd_[`YeiWf efW^f* >SSda_ [e `SYWYSS` aX Wd WW` SS`bS] _aYW^[\] [e(

iSSdT[\ VWlW _aYW^[\]W `WYSf[WhW YWha^YW` l[\` g[fYWe^afW`* >[f [e YWXad_g^WWdV S^e ZWf HSfggd) W`

^S`VeUZSbeS^fWd`Sf[WX*

>JWM[LQJY NW L]U\]]ZQR[\XZRN

NW` SS`l[W` hS` VW WXXWUfW` ab ^S`VeUZSb W` Ug^fggdZ[efad[W ]S` YWefW^V iadVW` VSf S^e YWha^Y hS` VW

haadYW`a_W` a`fi[]]W^[`Y TWbWd]f faf ^[UZf `WYSf[WhW WXXWUfW` abfdWVW` ab VW abW`ZW[V hS` ZWf

YWT[WV* <[\ ZWf _Sj[_SS^ eUW`Sd[a h[`Vf VSSd`SSef aa] WW` ^[UZfW SS`fSef[`Y b^SSfe hS` VW

hWd]ShW^[`YefdgUfggd S^e YWha^Y VW SS`bSee[`Y hS` VW Tagih^S]]W` W` [`bSee[`Y hS` VW TWTagi[`Y*

PWdVWd `WW_f VW ^S`VeUZSbbW^[\]W W` Ug^fggdZ[efad[eUZW eS_W`ZS`Y hS` ZWf b^S`YWT[WV SX* >[f [e haad

TW[VW eUW`Sd[a$e `WYSf[WX TWaadVWW^V* Naf e^af h[`Vf aa] TWbWd]fW faf ^[UZfW SS`fSef[`Y SS` hS` VW

dWebWUf[WhW^[\] SdUZWa^aY[eUZW W` SSdV]g`V[YW iSSdVW` S^e YWha^Y hS` VW haadYW`a_W` a`fi[]]W^[`YW`*
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C` ZWf HSfggd) W` ^S`VeUZSbeS^fWd`Sf[WX l[\` ebW^dWYW^e YWXad_g^WWdV V[W VW `WYSf[WhW WXXWUfW` hS` ZWf

TWaadVWW^VW b^S` ]g``W` _[f[YWdW`*

>NNOKJJZQNRM NW PNbXWMQNRM

PS` ZWf haadYW`a_W` TWefW__[`Yeb^S` iadVW` YWW` `WYSf[WhW YWha^YW` hWdiSUZf( a_VSf VW b^S``W`

`[Wf ^W[VW` faf _WWd YWgdZ[`VWd aX WW` faW`S_W hS` hWd]WWd %_Wf WjfdS YW^g[V W` ^gUZfhWda`fdW[`[Y[`Y&*

A^NZRPN J[YNL\NW

>W a`fi[]]W^[`Y hS` _WWd abW` efS^fkbW` [` Ua_T[`Sf[W _Wf WjfdS hWd^[UZf[`Y [` VW efS^( ]S` WW` ^[UZf

`WYSf[WX WXXWUf ZWTTW` ab VW TW^Wh[`YeiSSdVW hS` ZWf `SUZfW^[\] Vg[efWd [` ZWf ^S`VW^[\] YWT[WV* B[WdT[\

]S` S^e ]S`ffW]W`[`Y iadVW` YWb^SSfef VSf [` VW Zg[V[YW e[fgSf[W aa] abW` efS^^W` YWTagiV ]g``W`

iadVW`* BWf abbWdh^S]fW SS` efS^^W` ]S` WUZfWd iW^ faW`W_W` fW` abl[UZfW hS` ZWf Zg[V[YW b^S`*

Paad ZWf ahWd[YW %<aVW_ W` iSfWd( WjfWd`W hW[^[YZW[V( YW^g[V& iadVW` YWW` `WYSf[WhW YWha^YW`

hWdiSUZf*

D& +&+ @J\]]Z% NW UJWM[LQJY[JU\NZWJ\RNO

C` ZWf haadYSS`VW [e SS`YWYWhW` VSf ZWf haadYW`a_W` TWefW__[`Yeb^S` `[Wf ha^VaWf SS` VW

haadiSSdVW` V[W VW HSfggdTWeUZWd_[`YeiWf efW^f* BWf haadYW`a_W` b^S` [e VSSdVaad \gd[V[eUZ YWl[W`

`[Wf la`VWd_WWd g[fhaWdTSSd* ?d V[W`f VSSda_ YWlaUZf fW iadVW` `SSd WW` S^fWd`Sf[WX VSf iW^ ha^VaWf

SS` VW haadiSSdVW( VSf e[Y`[X[US`fW YWha^YW` haad VW `Sfggd^[\]W ]W`_Wd]W` hS` VW HSfgdS .,,,)

YWT[WVW` l[\` g[fYWe^afW`*

>SSd`SSef [e YWUa`efSfWWdV( VSf Wd ab ZWf ^S`VeUZSb Vg[VW^[\] `WYSf[WhW YWha^YW` ]g``W` abfdWVW`*

>WlW efSS` VW g[fhaWdTSSdZW[V hS` ZWf b^S` \gd[V[eUZ YWl[W` `[Wf a`_[VVW^^[\] [` VW iWY( _SSd YW^Wf ab

ZWf TW^S`Y VSf [` ZWf TW^W[V %aa] ZWf YW_WW`fW^[\]W TW^W[V& iadVf YWZWUZf SS` ^S`VeUZSbbW^[\]W iSSdVW`

[e ZWf YWiW`ef a_ `S fW YSS` aX aa] VWlW _aYW^[\]W WXXWUfW` ]g``W` iadVW` TWbWd]f*

I_ SS` TW[VW TahW`YW`aW_VW TWliSdW` fWYW_aWf fW ]a_W`( [e WW` laYW`SS_V $`Sfggd W`

^S`VeUZSbeS^fWd`Sf[WX$ a`fi[]]W^V* >[f S^fWd`Sf[WX YWWXf `SVWdW $ebW^dWYW^e$ a_ `WYSf[WhW WXXWUfW` ab VW

HSfgdS .,,,)YWT[WVW` fW haad]a_W` W` WXXWUfW` ab ZWf ^S`VeUZSb hWdVWd fW TWbWd]W`* B[Wd iadVf

a`VWdefSS`V ab [`YWYSS`*

D& +&+&) DYNUZNPNU[ KNYNZTRWP NOONL\NW WJ\]]Z

Paad ZWf TWefW__[`Yeb^S` V[W`f WW` ekefW_Sf[W] fW iadVW` YWha`VW`( V[W XW[fW^[\] fW`_[`efW WW`

$efS`V ef[^^$ hS` VW ef[]efaXVWbae[f[W Vaad VW hWWZagVWd[\ faf YWha^Y ZWWXf*

<[``W` V[f g[fYS`Yebg`f lag T[\haadTWW^V dg[_fW ]g``W` iadVW` YWha`VW` haad `[WgiW a`fi[]]W^[`YW`

Vaad SUf[WhW efablWff[`Y hS` TWVd[\hW` `ST[\ VW YWhaW^[YW HSfgdS .,,,)YWT[WVW` %Vg[`YWT[WVW`&( aX Vaad

hWdb^SSfe[`Y hS` TWVd[\hW` `ST[\ VWlW YWT[WVW`* C` ZWf YWhS^ hS` MUZSYW` [e WW` VWdYW^[\]W abf[W WUZfWd

`[Wf SS` VW adVW* BWf b^S`YWT[WV <g[fW`YWT[WV MUZSYW` [e dW^Sf[WX ]^W[` W` ^[Yf ab WW` laVS`[YW SXefS`V

hS` VW HSfgdS .,,,)YWT[WVW` _Wf haad ef[]efaXVWbae[f[W YWhaW^[YW ZST[fSfe %VW Vg[`W`&( VSf la`Wd[`Y

bdS]f[eUZ YWW` l[` ZWWXf* >SSd ]a_f T[\ VSf ZWf YSSf a_ Yda`VYWTa`VW` TWVd[\hW`( V[W Vaad Zg` SSdV

_aW[^[\] l[\` fW hWdb^SSfeW`* QW^ ]S` ZWf l[\` VSf [` VW faW]a_ef Vaad Ua`UW`fdSf[W W` eUZSS^hWdYdaf[`Y

^a]SS^ TWVd[\hW` iadVW` eS_W`YWhaWYV* C` la$` YWhS^ ]S` Ua`UW`fdSf[W ab ZWf TWVd[\X ab YdafWdW SXefS`V

hS` VW TWfdWXXW`VW YWT[WVW` haadVW^W` T[WVW`* >[f ]S` [` haad]a_W`VW YWhS^^W` bWd [`V[h[VgWW^ YWhS^

iadVW` TWaadVWW^V*

BWf ab`W_W` hS` ebW^dWYW^e [` ZWf TWefW__[`Yeb^S`( V[W Wd bWd TWVd[\X ab faWl[W` VSf T[\ g[fTdW[V[`Y

hS` ZWf SS`fS^ V[Wdb^SSfeW` YWW` faW`S_W hS` VW ef[]efaXVWbae[f[W [` VSSdhaad YWhaW^[YW ZST[fSfe [`

HSfgdS .,,,)YWT[WVW` abfdWWVf ^[\]f iW^ _aYW^[\]* BWf TWfdWXXW`VW TWVd[\X ]S` VSf TWdW[]W` _Wf

T[\haadTWW^V WW` Ua_T[`Sf[W hS` VW ha^YW`VW _SSfdWYW^W`6
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) [`V[W` g[fTdW[V[`Y YWbSSdV YSSf _Wf efablWff[`Y hS` WW` S`VWd TWVd[\X( iSSdVaad `[WgiW

V[Wdb^SSfeW` ab WW` YdafWdW SXefS`V hS` VW HSfgdS .,,,)YWT[WVW` iadVW` YWdWS^[eWWdV %eS^VWd[`Y

ab ef[]efaXVWbae[f[W6 ZWf abZWXXW` aX hWd_[`VWdW` hS` VWbae[f[W fW` YWha^YW hS` ZWf W`W TWVd[\X(

YWUa_T[`WWdV _Wf WW` faW`S_W Vaad g[fTdW[V[`Y ab ZWf S`VWdW TWVd[\X( iSSdT[\ VW fafS^W

VWbae[f[W ab VW YWhaW^[YW ZST[fSfe `[Wf faW`WW_f&7

) W`+aX W_[ee[WSd_WdW efS^^W` faWbSeeW`6 Z[Wdhaad TWefSS` aa] haad VW _W^]dg`VhWWZagVWd[\

efWWVe _WWd _aYW^[\]ZWVW`7

Ib Yda`V hS` ZWf haadYSS`VW iadVf Wd hS` g[fYWYSS` VSf [` ZWf `Sfggd) W` ^S`VeUZSbeS^fWd`Sf[WX

g[fTdW[V[`Y hS` V[WdhWdT^[\hW` `[Wf $T[\ dWUZf$ _aYW^[\] [e( _SSd S^^WW` T[\ SXi[\][`Y %T[``W` ZWf [` ZWf

TWefW__[`Yeb^S` abYW`a_W` TagibWdUWW^& _Wf faWbSee[`Y hS` VW ha^YW`VW $ebW^dWYW^!6

GU_N]QUPUZS [R ZUQ`bN[`b aMZ PUQ]aQ]NXUVaQZ% PMZ bQX TQ_ ]QMXU^Q]QZ aMZ ZUQ`bQ PUQ]\XMM_^QZ UZ

NQ^_MMZPQ PUQ]aQ]NXUVaQZ U^ MXXQQZ Y[SQXUVW UZPUQZ U^ MMZSQ_[[ZP PM_ SQQZ _[QZMYQ aMZ ^_UW^_[RPQ\[^U_UQ

[\ PQ PMM]a[[] SQa[QXUSQ TMNU_M_^ UZ PQ AM_`]M +)))&SQNUQPQZ UZ PQ [YSQaUZS [\_]QQP_'

>WlW ebW^dWYW^ had_f WW` SS`hg^^[`Y ab VW haadiSSdVW` V[W T[\ VW faWbSee[`Y hS` VW

SXi[\][`YeTWhaWYVZW[V Vaad <#Q iadVW` YWZS`fWWdV*

D& +&+&* DYNUZNPNU[ KNYNZTRWP NOONL\NW UJWM[LQJY

>aad ZWf abefW^^W` hS` WW` WdX[`d[UZf[`Yeb^S` T[\ WW` g[fTdW[V[`Y( V[W S^^WW` _aYW^[\] ]S` iadVW`

YW_SS]f h[S WW` SXi[\][`Y hS` VW TagidWYW^e aX WW` i[\l[Y[`YeTWhaWYVZW[V( iadVf ZWf WXXWUf ab ZWf

^S`VeUZSb lahWW^ S^e _aYW^[\] dWWVe TWbWd]f*

>SSd`SSef ]g``W` dS`VhaadiSSdVW` iadVW` YWefW^V SS` YWT[WVW` _Wf SSdV]g`V[YW iSSdVW` %_Wf

`S_W SS` VW lg[V) W` aaefl[\VW hS` VW YW_WW`fW& fW` SS`l[W` hS` ZWf SS`bSeeW` hS` bWdUW^W` aX SS`

Ug^fggdZ[efad[eUZ iSSdVWha^^W e^afW` fW` SS`l[W` hS` ZWf VW_bW`*

D& , >NNV\NW RW TNWWR[ NW JJWbN\ N^JU]J\RNYZXPZJVVJ

BWf Zg[V[YW J^S`G?L ]W`f YWW` ^WW_fWe [` ]W``[e*

QWffW^[\] TWefSSf T[\ SUf[h[fW[fW` V[W iadVW` haadTWdW[V _Wf TWZg^b hS` _*W*d* VW hWdb^[UZf[`Y a_

WhS^gSf[Wa`VWdlaW] fW %^SfW`& hWdd[UZfW`* C` WW` _[^[WgWXXWUfdSbbadf iadVf VSSda_ WW` ablWf haad WW`

WhS^gSf[WbdaYdS__S abYW`a_W`*

Paad ZWf TWefW__[`Yeb^S` Tg[fW`YWT[WV MUZSYW` ]S` VW WhS^gSf[W hWdeUZ[^^W`VW VaW^W` V[W`W`(

`S_W^[\]6

! BWf [`hg^^W` hS` ^WW_fW` [` _[^[Wg)[`Xad_Sf[W7

! BWf hWdYW^[\]W` hS` VW VSSViWd]W^[\]W abfdWVW`VW _[^[WgYWha^YW` _Wf VW [` V[f J^S`G?L

haadebW^VW YWha^YW` %_a`[fad[`Y _[^[WgYWha^YW`&*

BWf TW^S`Yd[\]efW fW _a`[fadW` WXXWUf [e6

>W iWd]W^[\]W YWha^YW` haad ^S`VeUZSb ]g``W` _WVW SXZS`]W^[\] l[\` ZWf SS`fS^ Ua`UdWfW [`[f[Sf[WhW`

haad SYdSd[eUZW TWVd[\Xeg[fTdW[V[`YW` W` bdWU[WlW ^aUSf[W hS` VWlW [`[f[Sf[WhW`* C` VW bdS]f[\] ]S` ZWf

YWTWgdW` VSf WW` hWW^ZW[V hS` VWW^TWe^[ee[`YW` haad hWdeUZ[^^W`VW TWVd[\Xeg[fTdW[V[`YW` iadVf

YW`a_W`( _SSd VSf ZWf l[UZf ab VW fafS^W YWha^YW` W`[Yel[`e hWdVi[\`f* >SSda_ iadVf SS` VW YW_WW`fW

SS`TWha^W` a_ fafSS^WXXWUfW` hS` a`fi[]]W^[`YW` ab ZWf ^S`VeUZSb dWYW^_Sf[Y [` TWW^V fW TdW`YW`(

laVSf Z[Wd T[\ ^SfWdW TWe^g[fhad_[`Y dW]W`[`Y _WW ]S` iadVW` YWZagVW`* >[f ]S` T[\haadTWW^V Vaad VW

HafS Ug^fggdZ[efad[W( iSSd[` VW ^S`VeUZSbbW^[\]W a`fi[]]W^[`Y W` iSSdVWha^^W W^W_W`fW` [` ZWf

^S`VeUZSb l[\` TWeUZdWhW`( dWYW^_Sf[Y fW ZWd[\]W`*
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) <WUNRMRWP

)&) 3JWUNRMRWP

>W YW_WW`fW MUZSYW` [e haad`W_W`e WW` YWSUfgS^[eWWdV TWefW__[`Yeb^S` ab fW efW^^W` haad ZWf

^S`VW^[\] YWT[WV hS` VW YW_WW`fW* >[f TWefW__[`Yeb^S` TWe^SSf ZWf YWZW^W Yda`VYWT[WV hS` VW

YW_WW`fW MUZSYW` _Wf g[fla`VWd[`Y hS` VW ]Wd`* BWf b^S`YWT[WV [e iWWdYWYWhW` [` @[Yggd -*-*

9US``] *'* CXMZSQNUQP% UZ ][[P PQ NQS]QZeUZS'

>W SUfgS^[eWd[`Y hS` ZWf TWefW__[`Yeb^S` iadVf [`YWYWhW` Vaad W`Wdl[\Ve VW `aaVlSS] a_ dWYW^_Sf[Y

VW TWefW__[`Yeb^S``W` fW SUfgS^[eWdW` W` S`VWdl[\Ve Vaad VW iW`e a_ `[Wgi TW^W[V W` `[WgiW

dWYW^YWh[`Y [` ZWf TWefW__[`Yeb^S` fW hWdiWd]W`*

7Q MRW[]_UZSQZ \XMZY'Q']' QZ \XMZ@8D

C` V[f VaUg_W`f ]a_f g VW SX]adf[`YW` b^S`_*W*d* W` b^S`G?L fWYW`* BWf [e YWTdg[]W^[\] a_ _Wf V[f hWdeUZ[^ [`

SX]adf[`YW` a`VWdeUZW[V fW _S]W` fgeeW` VW bdaUWVgdW haad VW _[^[WgWXXWUfdSbbadfSYW %VW _*W*d*& W` ZWf

_[^[WgWXXWUfdSbbadf %ZWf G?L&*

! J^S`_*W*d* efSSf Vge haad VW bdaUWVgdW hS` VW _[^[WgWXXWUfdSbbadfSYW haad ZWf b^S` %[` V[f YWhS^ ZWf

TWefW__[`Yeb^S` Tg[fW`YWT[WV MUZSYW`&*

! GWf b^S`G?L iadVf ZWf _[^[WgWXXWUfdSbbadf TWVaW^V %a`VWdZSh[Y VaUg_W`f&* >[f [e ZWf

_[^[WgVaUg_W`f T[\ ZWf b^S`( VSf [` ZWf ]SVWd hS` VW _*W*d*)bdaUWVgdW iadVf abYWefW^V*
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)&* BUJWV&N&Z& ^NZYURLQ\RWP

$"%"$ +HCAIAAJ

>W b^S`_*W*d* bdaUWVgdW [e iWffW^[\] hSefYW^WYV [` VW QWf _[^[WgTWZWWd W`

ZWf <We^g[f _[^[WgWXXWUfdSbbadfSYW -550( W` [e VW [_b^W_W`fSf[W hS` VW ?gdabWeW L[UZf^[\` .,,-+0.+?A

[` VW HWVWd^S`VeW iWfYWh[`Y* >W b^S`_*W*d* )hWdb^[UZf[`Y YW^Vf haad iWffW^[\] aX TWefggdedWUZfW^[\]

haadYWeUZdWhW` b^S``W` W` bdaYdS__S$e V[W6

-* ]SVWdefW^^W`V l[\` haad SUf[h[fW[fW` Ua`Xad_ VW TWeUZd[\h[`Y [` ZWf <We^g[f

_[^[WgWXXWUfdSbbadfSYW %a`VWdVWW^ = W` > hS` VW <[\^SYW T[\ ZWf <We^g[f _[^[WgWXXWUfdSbbadfSYW&

W`+ aX

.* iSSdhaad WW` bSeeW`VW TWaadVW^[`Y `aV[Y [e [` ZWf ]SVWd hS` VW HSfggdTWeUZWd_[`YeiWf -554

%W` VSSd_WW [` ZWf ]SVWd hS` VW ?gdabWeW PaYW^d[UZf^[\` W` BST[fSfd[UZf^[\`&*

BWf TWefW__[`Yeb^S` [e WW` iWffW^[\] haadYWeUZdWhW` b^S` iSSdhaad `SYWYSS` _aWf iadVW` aX haad VW

ZWdl[W`[`Y VSSdhS` WW` b^S`_*W*d* bdaUWVgdW `aV[Y [e ab Yda`V hS` TW[VW aX ss` hS` VW YW`aW_VW

bg`fW`* C` V[f YWhS^ [e a_ TW[VW dWVW`W` WW` b^S`G?L `aV[Y*

$"%"% ,ANOAIIEJCNLH=J H=J@AHEFG CA>EA@ 9?D=CAJ

=JMNZ[\NUUNWM ^XXZ JL\R^R\NR\NW MRN bRSW KN[LQZN^NW RW QN\ 4N[U]R\ VRURN]NOONL\ZJYYXZ\JPN "4N[U]R\

V&N&Z&#

BWf TWefW__[`Yeb^S` ^S`VW^[\] YWT[WV hS` MUZSYW` _SS]f Vaad _[VVW^ hS` WW` i[\l[Y[`YeTWhaWYVZW[V

g[fTdW[V[`Y hS` VW SYdSd[eUZW Tagih^S]]W` _aYW^[\]* >[f T[WVf g[fTdW[V[`Ye_aYW^[\]ZWVW` haad VW

^S`VTagi %hWWfWW^f& W` S]]WdTagi S^e ZWf iadVf a_YWlWf `SSd hWWfWW^f( iSSdVaad VW VdW_bW^iSSdVW

[` ZWf <We^g[f _*W*d* %USfWYad[W >-0& iadVf ahWdeUZdWVW`* >W YW_WW`fW MUZSYW` ]W`f Yda`VYWTa`VW`

hWWZagVWd[\W` %_W^]hWW& W` WW` Yda`VYWTa`VW` %T[a^aY[eUZW& hSd]W`eZagVWd[\* >aad VW

i[\l[Y[`YeTWhaWYVZW[V T[WVf ZWf TWefW__[`Yeb^S` laVS`[YW dg[_fW SS` VW SYdSd[eUZW TWVd[\hW` VSf ab

ZWf `[hWSg hS` VW a_YWh[`YehWdYg``[`Y WW` _*W*d*)TWaadVW^[`Y aX V[dWUfW _*W*d*)b^[UZf %SXZS`]W^[\] hS`

ZWf SS`fS^ V[WdW`& ]S` a`fefSS`* >SSd_WW iadVf ZWf TWefW__[`Yeb^S` ]SVWdefW^^W`V haad VWlW

a`fi[]]W^[`Ye)_aYW^[\]ZWVW`* Paad ZWf TWefW__[`Yeb^S` _aWf VSSd[` aa] WW` b^S`_*W*d*)bdaUWVgdW

Vaad^abW` iadVW`*

GXXZ QN\ KN[\NVVRWP[YUJW R[ NNW YJ[[NWMN KNXXZMNURWP WXMRP RW QN\ TJMNZ ^JW MN

@J\]]ZKN[LQNZVRWP[_N\ )110

PaadSXYSS`V SS` ZWf abefW^^W` hS` VW Haf[f[W LW[]i[\VfW W` >WfS[^`[hWSg [e dWWVe `SYWYSS` [` ZaWhWddW

VW SUf[h[fW[fW` [` ZWf haadYW`a_W` TWefW__[`Yeb^S` YWha^YW` ]g``W` ZWTTW` haad HSfgdS .,,,)

YWT[WVW` [` VW a_YWh[`Y hS` MUZSYW`* B[Wdg[f T^[\]f VSf e[Y`[X[US`fW WXXWUfW` ab HSfgdS .,,,) YWT[WVW`

[` VW a_YWh[`Y `[Wf ab haadZS`V ]g``W` iadVW` g[fYWe^afW`* <[\ VWlW b^S`G?L TWZaadf VS` aa] WW`

bSeeW`VW TWaadVW^[`Y( iSSd[` VW WXXWUfW` ab `Sfggd `SVWd l[\` g[fYWiWd]f* >W bSeeW`VW TWaadVW^[`Y [e

[` VW T[\^SYW abYW`a_W`*

)&+ ?&N&Z&%YZXLNM]ZN

$"&"$ .KAH

?W` _[^[WgWXXWUfdSbbadfSYW [e TWVaW^V a_ hdaWYf[\V[Y [` ZWf b^S`bdaUWe [` TWW^V fW TdW`YW` iW^]W

_[^[WgYWha^YW` %WXXWUfW`& ]g``W` abfdWVW` S^e YWha^Y hS` VW laYW`SS_VW haadYW`a_W` SUf[h[fW[f* C` V[f

YWhS^ TWfdWXf VSf VW _aYW^[\]ZWVW` V[W [` ZWf haadYW`a_W` TWefW__[`Yeb^S` iadVW` YWTaVW` haad

V[hWdeW SUf[h[fW[fW`* Ia] ]g``W` WhW`fgW^W dWS^[ef[eUZW S^fWd`Sf[WhW` [` ZWf G?L a`VWdlaUZf iadVW` W`

]g``W` _aYW^[\]ZWVW` iadVW` SS`YWYWhW` a_ WhW`fgW^W WXXWUfW` fW ]g``W` TWbWd]W`* >SSd_WW V[W`f

VW _*W*d*)bdaUWVgdW a_ ZWf _[^[WgTW^S`Y ha^iSSdV[Y _WW fW iWYW` [` VW TWe^g[fhad_[`Y*
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Paad V[f TWefW__[`Yeb^S` [e VW bdaUWVgdW hS` WW` _[^[WgWXXWUfdSbbadf haad WW` b^S` hS` faWbSee[`Y

%l[W bSdSYdSSX 3*0 QWf _[^[WgTWZWWd&* >W b^S`)_*W*d* bdaUWVgdW efSSf `[Wf ab l[UZlW^X( _SSd [e WW`

Zg^b_[VVW^ T[\ ZWf abefW^^W` hS` ZWf haadYW`a_W` TWefW__[`Yeb^S` Tg[fW`YWT[WV* >SSda_ [e VW

bdaUWVgdW YW]abbW^V SS` VW haadTWdW[V[`Y hS` V[f TWefW__[`Yeb^S`* >WlW haadTWdW[V[`Y [e VW

TWhaWYVZW[V hS` ZWf Ua^^WYW hS` TgdYW_WWefWd # iWfZagVWde hS` VW YW_WW`fW MUZSYW`* >SSda_ [e ZWf

Ua^^WYW aa] ZWf TWhaWYVW YWlSY haad VW _*W*d*)bdaUWVgdW*

GXXZOJ[N

>W bdaUWVgdW [e YWefSdf _Wf VW abW`TSdW ]W``[eYWh[`Y %hS` ZWf haad`W_W` a_ WW` b^S` fW YSS`

hSefefW^^W` iSSdhaad VW _*W*d*)b^[UZf YW^Vf& [` VW ^a]S^W Zg[e)SS`)Zg[e ]dS`f W` ab VW YW_WW`fW^[\]W

iWTe[fW* B[Wd[` [e TW]W`V YW_SS]f VSf haad VW SUfgS^[eSf[W hS` ZWf TWefW__[`Yeb^S` Tg[fW`YWT[WV VW

b^S`_*W*d* bdaUWVgdW iadVf YWha^YV W` [e VW bdaUWVgdW g[fWW`YWlWf*

;S`e^g[fW`V ab VW TW]W`V_S][`Y l[\` VW TWefggdeadYS`W` W` iWffW^[\]W SVh[eWgde V[W aa] T[\ VW

haadTWdW[V[`Y hS` ZWf TWefW__[`Yeb^S` iadVW` TWfda]]W`( YWdSSVb^WWYV ahWd VW dW[]i[\VfW W` ZWf

VWfS[^`[hWSg hS` ZWf ab fW efW^^W` b^S`G?L* >[f TWfdWXXW`6

-* =a``Wjj[a`

.* AW_WW`fW Ba^^S`Ve Edaa`

/* EJH

0* Hga`

1* JQH

2* JdadS[^

3* L[\]eiSfWdefSSf

4* G[`[efWd[W hS` >WXW`e[W

5* G[`[efWd[W hS` C`XdSefdgUfggd W` G[^[Wg

-,* ASeg`[W

--* ES_Wd hS` EaabZS`VW^

-.* L[\]eV[W`ef haad ZWf =g^fgdWW^ ?dXYaWV

-/* AW_WW`fW R[\bW

-0* AW_WW`fW BSdW`]SdebW^

-1* Jdah[`U[W HaadV Ba^^S`V

-2* BaaYZWW_dSSVeUZSb Ba^^S`Ve HaadVWd]iSdf[Wd

>W a`SXZS`]W^[\]W ^S`VW^[\]W =a__[ee[W haad VW _[^[WgWXXWUfdSbbadfSYW %=a__[ee[W _*W*d*& [e WhW`WW`e

a_ SVh[We YWhdSSYV*

HS ZWf a`fhS`YW` hS` ahWd^WYdWSUf[We W` ZWf SVh[We hS` VW =a__[ee[W _*W*d* ZWTTW` TgdYW_WWefWd W`

iWfZagVWde VW dW[]i[\VfW W` ZWf VWfS[^`[hWSg hS` ZWf b^S`G?L hSefYWefW^V* >[f had_f ZWf g[fYS`Yebg`f

haad ZWf haad^[YYW`VW _[^[WgWXXWUfdSbbadf %b^S`G?L&*

GNZ^XUP

>[f b^S`G?L( [`U^ge[WX bSeeW`VW TWaadVW^[`Y( iadVf fWYW^[\]Wdf[\V _Wf ZWf a`fiWdb TWefW__[`Yeb^S` fWd

[`lSYW YW^WYV* BWf b^S`G?L iadVf fWhW`e SS` VW =a__[ee[W _*W*d* W` VW WWdVWd TW`SVWdVW

TWefggdeadYS`W` faWYWla`VW`* BWf [e _aYW^[\] ab ZWf b^S`G?L l[W`ei[\lW` [` fW V[W`W`* >W =a__[ee[W

_*W*d* YWWXf ahWd ZWf b^S`G?L WW` faWfe[`YeSVh[We SX* PWdVWd hWd^aabf VW bdaUWVgdW ha^YW`e VW

YWTdg[]W^[\]W ^[\`W` haad WW` TWefW__[`Yeb^S`* <[\ S^^W ha^YW`VW XSeW` %a`fiWdb( hSefefW^^[`Y& lS^ iadVW`

SS`YWYWhW` ab iW^]W i[\lW ZWf b^S`G?L W` VW dWSUf[We VSSdab [` SUZf l[\` YW`a_W`*

)&, 3OKJTNWRWP ^JW QN\ BUJW?7C

RaS^e Z[Wdhaad SS`YWYWhW`( l[\` T[\ VW efSdf hS` VW _[^[WgWXXWUfdSbbadfSYW V[hWdeW [`efS`f[We

YWdSSVb^WWYV W` [e SVh[We YWhdSSYV SS` VW =a__[ee[W haad VW _[^[WgWXXWUfdSbbadfSYW* C` VW Haf[f[W

LW[]i[\VfW W` >WfS[^`[hWSg [e ZWf b^S`G?L SXYWTS]W`V* ?d [e a`VWd_WWd YWUa`U^gVWWdV VSf WW`
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bSeeW`VW TWaadVW^[`Y `aV[Y [e( a_VSf _aYW^[\]W WXXWUfW` ab VW HSfgdS .,,,)YWT[WVW` RiS`W`iSfWd #

JWffW_WdVg[`W`( >g[`W` >W` BW^VWd # =S^^S`feaaY W` VW MUZaad^eW >g[`W` `[Wf ]g``W` iadVW`

g[fYWe^afW`* BWf YSSf Z[WdT[\ a_ VW _aYW^[\]W WXXWUfW` hS` ef[]efaXVWbae[f[W*

C` ZaaXVefg] 1 hS` V[f b^S`G?L iadVf `SVWd [`YWYSS` ab VW SXTS]W`[`Y hS` VW WXXWUfW`efgV[W*

)&- CNUJ\RN VN\ QN\ YUJW?7C IRSYN

N[\VW`e ZWf abefW^^W` hS` ZWf b^S`G?L haad ZWf TWefW__[`Yeb^S` FS`VW^[\] YWT[WV haad MUZSYW`( [e aa]

WW` b^S`G?L abYWefW^V fW` TWZaWhW hS` ZWf TWefW__[`Yeb^S` Tg[fW`YWT[WV R[\bW hS` VW faW`_S^[YW

YW_WW`fW R[\bW %[`_[VVW^e YW_WW`fW MUZSYW`&* <W[VW b^S`YWT[WVW` hWdeUZ[^^W` hS` W^]SSd( T[\haadTWW^V

Vaad VW a_hS`Y W` VW [`d[UZf[`Y hS` ZWf YWT[WV* NaUZ [e lahWW^ _aYW^[\] SS`e^g[f[`Y YWlaUZf [` laiW^ ZWf

b^S`G?L S^e ZWf TWefW__[`Yeb^S` haad TW[VW YWT[WVW` a_ fW ]a_W` faf WW` dWYW^[`Y V[W `S VW Xge[W

hS` TW[VW YW_WW`fW` %eS_W` _Wf VW haad_S^[YW YW_WW`fW BSdW`]SdebW^& YaWV ab W^]SSd SS`e^g[f*

Paad TW[VW dSbbadfSYWe [e WW` hWdYW^[\]TSdW ablWf YW]alW`* >W hWdeUZ[^^W` [` ^S`VeUZSb( efdgUfggd(

SYdSd[eUZW eWUfad W` haadYSS`V TW^W[V ^W[VW` ea_e faf hWdeUZ[^^W` fgeeW` VW dSbbadfSYWe* Paad VW TW[VW

b^S`YWT[WVW` [e Ug_g^Sf[W _[`VWd SS` VW adVW YWiWWef( a_VSf [` WWdefW [`efS`f[W [e a`VWdlaUZf [`

ZaWhWddW VW a`fi[]]W^[`Ye_aYW^[\]ZWVW` hS` ZWf TWefW__[`Yeb^S` lW^X faf ]`W^bg`fW` lagVW` ^W[VW`*

=g_g^Sf[W [e bSe VSSd`S SS` VW adVW* >W bdaT^W_Sf[W] hS` VW ef[]efaXVWbae[f[W [e laVS`[Y VSf VW

a`fi[]]W^[`Ye_aYW^[\]ZWVW` hS` ZWf b^S` l[\` [`YWbWd]f( laVSf YWW` ebdS]W [e hS` Ug_g^Sf[W %l[W aa]

faW^[UZf[`Y hS` ZWf TWefW__[`Yeb^S`&*

)&. >NN[_RSbNZ

>[f b^S`G?L [e S^e ha^Yf abYWTagiV6

! C` ZaaXVefg] . iadVf [`YWYSS` ab dW^WhS`f TW^W[V W` iWf) W` dWYW^YWh[`Y7

! C` VW ZaaXVefg]]W` / %^S`VTagi& W` 0 %_[^[Wg& iadVf VW Zg[V[YW e[fgSf[W W` Sgfa`a_W

a`fi[]]W^[`Y %VW dWXWdW`f[We[fgSf[W& TWeUZdWhW` hS` VW haad V[f b^S`G?L dW^WhS`fW _[^[WgSebWUfW`

W` fZW_S$e7

! PWdha^YW`e iadVf [` ZaaXVefg] 1 [`YWYSS` ab VW a`fi[]]W^[`Ye_aYW^[\]ZWVW` W` VSSdg[f

haadfh^aW[W`VW SUf[h[fW[fW` V[W [` ZWf TWefW__[`Yeb^S` iadVW` YWdWYW^V* AW]abbW^V VSSdSS`

iadVf VW SXTS]W`[`Y hS` VW dW^WhS`fW _[^[WgfZW_S$e haad VW TWeUZd[\h[`Y W` VW TWaadVW^[`Y hS`

_[^[WgWXXWUfW` TWeUZdWhW`7

! C` ZaaXVefg] 2 efSS` VW WXXWUfTWeUZd[\h[`Y W` VW TWaadVW^[`Y hS` VWlW SUf[h[fW[fW` UW`fdSS^7

! C` ZaaXVefg] 3 iadVf VW WXXWUfW` hWdYW^W]W`( Ua`U^ge[We YWfda]]W` W` iadVW` SS`TWhW^[`YW`

YWYWhW` a_ WhW`fgW^W `WYSf[WhW _[^[WgWXXWUfW` fW hWd_[`VWdW`7

! NW` e^affW iadVW` [` ZaaXVefg] 4 VW ^WW_fW` [` ]W``[e SS`YWYWhW` W` iadVf Wd WW` SS`lWf faf

WW` WhS^gSf[WbdaYdS__S YWYWhW`*

>W bSeeW`VW TWaadVW^[`Y [` ZWf ]SVWd hS` VW HSfggdTWeUZWd_[`YeiWf [e abYW`a_W` [` ZWf VaUg_W`f

!CXMZ&@8D 5Q^_QYYUZS^\XMZ 5`U_QZSQNUQP EOTMSQZ' CM^^QZPQ NQ[[]PQXUZS UZ TQ_ WMPQ] aMZ PQ

ZM_``]NQ^OTQ]YUZS^bQ_ **221% M]_UWQX *2V!* >WlW [e S^e T[\^SYW T[\ V[f b^S`G?L abYW`a_W`*

Paad ZWf b^S`G?L W` VW bSeeW`VW TWaadVW^[`Y [e WW` _aVW^efgV[W g[fYWhaWdV `SSd VW [`h^aWV hS` VW

S__a`[S]W_[ee[W hS` SYdSd[eUZW TWVd[\hW` ab VW ef[]efaXVWbae[f[W [` VSSdhaad YWhaW^[YW

`SfggdYWT[WVW`* PS` V[f a`VWdlaW] iadVf hWde^SY YWVSS` [` VW _W_a $I`VWdlaW] ef[]efaXVWbae[f[W$ VSf

VWW^ g[f _SS]f hS` ZWf b^S`G?L W` VW bSeeW`VW TWaadVW^[`Y %l[W T[\^SYW .&*
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*&) A^NZbRLQ\ KNUNRM

I`VWdefSS`VW fSTW^ YWWXf WW` ahWdl[UZf hS` ZWf dW^WhS`fW TW^W[V haad ZWf TWefW__[`Yeb^S` ^S`VW^[\]

YWT[WV YW_WW`fW MUZSYW`* C` a`VWdefSS`VW bSdSYdSSX iadVf ab ZaaXV^[\`W` [`YWYSS` ab ZWf dg[_fW^[\]W

TW^W[V* C` T[\^SYW / [e VSSd`SSef ZWf fZW_Sf[eUZW TW^W[V TWeUZdWhW`*

FMNQX +'* 5QXQUP^WMPQ]

4NUNRM[WR^NJ] =JMNZ

?gdabWWe PaYW^) W` ZST[fSfd[UZf^[\`( ?gdabWeW ESVWdd[UZf^[\` QSfWd( PWdVdSY hS`

GS^fS( BaaYiSfWdd[UZf^[\`( ( <We^g[f ]iS^[fW[f W` _a`[fad[`Y iSfWd

QWffW`6 QWf dg[_fW^[\]W adVW`[`Y( QWf _[^[WgTWZWWd( QWf

TaVW_TWeUZWd_[`Y( QWf YW^g[VZ[`VWd( Ga`g_W`fW`iWf(

HSfggdTWeUZWd_[`YeiWf( @^adS) W` XSg`SiWf( QWf ^gUZf]iS^[fW[f(

QSfWdiWf( QWf hWdhaWd YWhSSd^[\]W efaXXW`( QWf S__a`[S] W`

hWWZagVWd[\( QWf YWgdZ[`VWd W` hWWZagVWd[\( QWf SdUZWa^aY[eUZW

_a`g_W`fW`ladY

<We^g[fW`6 <We^g[f ?jfWd`W hW[^[YZW[V( HSf[a`SS^ <WefggdeS]]aadV QSfWd(

<We^g[f S^YW_W`W dWYW^e dg[_fW^[\]W adVW`[`Y %<Sdda&

HSf[a`SS^

HafS$e6 MfdgUfggdh[e[W C`XdSefdgUfggd W` Lg[_fW( HSf[a`SS^

G[^[WgTW^W[Veb^S`( HafS iSfWdTW^W[V .-
W
WWgi( HSf[a`SS^ QSfWdb^S`( HafS

<g[fW`YWT[WV [` a`fi[]]W^[`Y(

MfdgUfggdh[e[W HaadV)Ba^^S`V .,0,

Jdah[`U[S^W Lg[_fW^[\]W PWdadVW`[`Y MfdgUfggdh[e[W

<W^W[VdWYW^ Lg[_fW haad Lg[_fW [` HaadV)Ba^^S`V

<WW^V]iS^[fW[feb^S` >W QWefXd[WeW I_d[`YV[\]

QSfWdb^S` .,-,).,-1

C`Xad_Sf[W]SSdf W` FW[VdSSV FS`VeUZSb W` =g^fggdZ[efad[W

QSfWdTWZWWdeb^S` .,-,).,-1

<WZWWdeb^S` QSfWd]Wd[`YW`

Jdah[`U[SS^ W` dWY[a`SS^

LSS_b^S` TWeUZWd_[`Y fWYW` iSfWdahWd^Sef

MfdgUfggdh[e[W MUZSYW` .,.1

QW^efS`V`afS MUZSYW`

<W^W[Ve`afS =g^fggdZ[efad[W AW_WW`fW MUZSYW`

<W^W[Veh[e[W WjfWd`W hW[^[YZW[V .,-.).,-1

Fa]SS^

I`fiWdb TW^W[Ve`af[f[W BaYWdW iSSdVW QWf AW^g[VZ[`VWd

*&* C]RV\NURST KNUNRM

%"%"$ 8EFGN>AHAE@
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Ib .. `ahW_TWd .,-- [e VW MfdgUfggdh[e[W C`XdSefdgUfggd W` Lg[_fW %MPCL& [`U^ge[WX WW` a`fiWdb

;^YW_W`W _SSfdWYW^ hS` TWefggd %;_hT& hS` VW Qda %<Sdda& Vaad VW NiWWVW ES_Wd SS`YW`a_W`*

>W MPCL [e ab -/ _SSdf .,-. [`iWd][`Y YWfdWVW` W` ZWf <Sdda %<We^g[f S^YW_W`W dWYW^e dg[_fW^[\]W

adVW`[`Y& ab /, VWUW_TWd .,--* <[\ VW [`iWd][`YfdWV[`Y l[\` VW HafS Lg[_fW %.3 XWTdgSd[ .,,2& W` VW

dWS^[eSf[WbSdSYdSSX ahWd VW dWS^[eSf[W hS` ZWf `Sf[a`SS^ dg[_fW^[\] TW^W[V hWdhS^^W`* MfdgUfggdh[e[We

ZWTTW` YWW` T[`VW`VW iWd][`Y haad S`VWdW ahWdZWVW` VS` VW ahWdZW[V V[W VW h[e[W ZWWXf hSefYWefW^V*

>W `Sf[a`S^W TW^S`YW` g[f VW efdgUfggdh[e[W V[W \gd[V[eUZW TadY[`Y hdSYW`( iadVW` VSSda_ YWTadYV [`

ZWf <Sdda* BWf <Sdda [e YWd[UZf ab VaadiWd][`Y hS` `Sf[a`S^W TW^S`YW` [` YW_WW`fW^[\]W

TWefW__[`Yeb^S``W` W` ladYf haad efgd[`Y W` ZW^VWdZW[V hS` VWlW TW^S`YW` haadSX*
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>W [`iWd][`YfdWV[`Y hS` VW ;Gh< h[`Vf YWXSeWWdV b^SSfe* H[Wf ahWd S^^W a`VWdiWdbW` l[\` VS` aa] ab V[f

_a_W`f dWYW^e abYW`a_W`* ?W` WWdVWd a`fiWdb ;Gh< Lg[_fW [e [` .,,5 [` haadZS`Y SS` VW ?WdefW W`

NiWWVW ES_Wd SS`YWTaVW` W` _Wf VW NiWWVW ES_Wd TWebda]W`* Ia] [e ZWf fdS\WUf hS` SVh[eWd[`Y Vaad

VW LSSV hS` MfSfW Vaad^abW`* ?W` TWbWd]f SS`fS^ a`VWdVW^W` g[f ZWf WWdVWdW a`fiWdb l[\` abYW`a_W`

[` ZWf <Sdda* >WlW a`VWdVW^W` l[\` `g VWX[`[f[WX hSefYWefW^V* BWf TWfdWXf VW a`VWdVW^W`6

! L[\]ehSSdiWYW`

! Jda\WUf GS[`badfa`fi[]]W^[`Y LaffWdVS_

! EgefXg`VS_W`f

! AdafW d[h[WdW`

! QSVVW`lWW W` iSVVW`YWT[WV

! >WXW`e[W

! BaaXViWYW` W` ZaaXVebaadiWYW`

! ?^W]fd[U[fW[fehaadl[W`[`Y

! <g[e^W[V[`YW` hS` `Sf[a`SS^ TW^S`Y haad hWdhaWd hS` YWhSSd^[\]W efaXXW`

! ?Ua^aY[eUZW ZaaXVefdgUfggd

! Jd[_S[dW iSfWd]Wd[`YW` Tg[fW` ZWf ]gefXg`VS_W`f

! CDeeW^_WWdYWT[WV %g[fTdW[V[`Yedg[_fW&

! ?dXYaWVWdW` hS` g[fla`VWd^[\]W g`[hWdeW^W iSSdVW

BWf L[\] YSSf Wd hS`g[f VSf VW `Sf[a`S^W dg[_fW^[\]W TW^S`YW` V[W h[S iWf) W` dWYW^YWh[`Y abYWVdSYW`

iadVW` SS` S`VWdW ahWdZWVW` Vaad ZW` YaWV iadVW` TWZSdf[YV* QSSd VW ;Gh< Lg[_fW TWbS^[`YW`

TWhSf YWd[UZf ab YW_WW`fW^[\]W TWefW__[`Yeb^S``W` YSSf ZWf L[\] Wd hS`g[f VSf VWlW VaadiWd][`Y

]d[\YW`* BWf L[\] lS^ VW TWefW__[`Yeb^S``W` VS` aa] `[Wf %f[\VW`e VW hSefefW^^[`YebdaUWVgdW& faWfeW` ab

WW` UaddWUfW VaadiWd][`Y hS` `Sf[a`S^W dg[_fW^[\]W TW^S`YW`* QW^ lS^ ZWf L[\] Vaad _[VVW^ hS` ekefWW_)

aX fZW_SYWd[UZfW a`VWdlaW]W` SUZfWdSX `SYSS` aX TWefW__[`Yeb^S``W` SS` `Sf[a`S^W iWf) W`

dWYW^YWh[`Y ha^VaW`*

Paad ZWf TWefW__[`Yeb^S` ^S`VW^[\] YWT[WV hS` VW YW_WW`fW MUZSYW` [e _Wf `S_W VW WUa^aY[eUZW

ZaaXVefdgUfggd WW` a`VWdiWdb g[f VW MPCL VSf hS` TW^S`Y [e*

%"%"% 7MKQEJ?E==H >AHAE@

D\Z]L\]]Z^R[RN @XXZM%;XUUJWM *(,(

C` VW efdgUfggdh[e[W HaadV)Ba^^S`V .,0, TWeUZd[\Xf VW bdah[`U[W ab iW^]W _S`[Wd l[\ _Wf a`fi[]]W^[`YW`

a_YSSf V[W WW` YdafW dg[_fW^[\]W [_bSUf ZWTTW`* >SSdT[\ _aWf YWVSUZf iadVW` SS` a`fi[]]W^[`Y S^e

Y^aTS^[eWd[`Y( ]^[_SSfhWdS`VWd[`Y W` fdW`Ve S^e hWdYd[\l[`Y W` ]d[_b* >SSd`SSef iadVf [` VW

efdgUfggdh[e[W WW` faW]a_efTWW^V haad .,0, YWeUZWfef( W` iadVf SS`YWYWhW` iW^]W ]WglWe d[UZf[`Y

.,0, YW_SS]f _aWfW` iadVW`* B[Wd_WW ebWW^f VW bdah[`U[W [` ab _aYW^[\]W hWdS`VWd[`YW`*

NWYW^[\]Wdf[\V [e ZWf hS` TW^S`Y TWefSS`VW ]iS^[fW[fW` hS` ZWf bdah[`U[S^W ^S`VeUZSb fW TWZagVW` aX

hWdVWd fW a`fi[]]W^W`* Ib TSe[e Z[WdhS` d[UZf VW efdgUfggdh[e[W l[UZ ab Vd[W ZaaXVTW^S`YW`6

! E^[_SSfTWefW`V[YZW[V6 VW bdah[`U[W ladYf haad WW` YWla`VW W` hW[^[YW ^WWXa_YWh[`Y [` ZSd_a`[W

_Wf iSfWd W` YWTdg[] hS` VggdlS_W W`WdY[W7

! Lg[_fW^[\]W ]iS^[fW[f6 VW bdah[`U[W ladYf haad TWZagV hS` ZWf HaadV)Ba^^S`VeW ^S`VeUZSb Vaad

hWdVWdW a`fi[]]W^[`Y hS` VW ]iS^[fW[f W` V[hWde[fW[f*

! >ggdlSS_ dg[_fWYWTdg[]6 VW bdah[`U[W ladYf haad WW` dWY[a`S^W dg[_fW^[\]W ZaaXVefdgUfggd iSSd[`

Xg`Uf[We e^[_ YWUa_T[`WWdV iadVW` W` YaWV TWdW[]TSSd l[\` `g( W` [` VW faW]a_ef*

>WlW Vd[W ZaaXVTW^S`YW` had_W` YWlS_W`^[\] VW dg[_fW^[\]W ZaaXVVaW^efW^^[`Y hS` VW bdah[`U[W* Paad

ZWf TWefW__[`Yeb^S`YWT[WV l[\` _Wf `S_W VW VaW^efW^^[`YW` _Wf TWfdW]][`Y faf dg[_fW^[\]W ]iS^[fW[f

dW^WhS`f* >SSdT[\ [e ZWf YWT[WV YWVWW^fW^[\] YW_Sd]WWdV S^e agVW lWW]^W[^S`VeUZSb W` YWVWW^fW^[\] S^e

SS`V[\][`YW`^S`VeUZSb %Ja^VWd <gdYZad`&*

;^e bdah[`U[SS^ TW^W[V haad VW YW_WW`fW MUZSYW` l[\` VW ?BM W` iW[VWhaYW^^WWXYWT[WV hS` TW^S`Y*

>SSd`SSef [e ZWf YWT[WV SS`YWiWlW` S^e a`VWdVWW^ hS` ZWf YWT[WV haad YdaafeUZS^[YW ^S`VTagi*
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BZX^RWLRJUN C]RV\NURSTN GNZXZMNWRWP D\Z]L\]]Z^R[RN

BWf dg[_fW^[\] TW^W[V hS` VW bdah[`U[W HaadV)Ba^^S`V [e hSefYW^WYV [` VW mMfdgUfggdh[e[W HaadV)Ba^^S`V

.,0,n %Jdah[`U[S^W MfSfW`( hSefYWefW^V .- \g`[ .,-,( ZWdl[W` hSefYWefW^V ./ _W[ .,--&* >W dWYW^[`YW` _Wf

TWfdW]][`Y faf ZWf dg[_fW^[\] TW^W[V l[\` abYW`a_W` [` VW mJdah[`U[S^W Lg[_fW^[\]W PWdadVW`[`Y

MfdgUfggdh[e[Wn %Jdah[`U[S^W MfSfW`( hSefYWefW^V .- \g`[ .,-,( ZWdl[W` hSefYWefW^V ./ _W[ .,--( [`U^ge[WX

TWe^g[f hS` AWVWbgfWWdVW MfSfW`&( -1 `ahW_TWd .,--&* Ib -3 VWUW_TWd .,-. ZWTTW` Jdah[`U[S^W

MfSfW` hS` HaadV)Ba^^S`V WW` i[\l[Y[`Y hS` VW MfdgUfggdh[e[W HaadV)Ba^^S`V .,0,( VW Jdah[`U[S^W

Lg[_fW^[\]W PWdadVW`[`Y MfdgUfggdh[e[W W` TW^W[Ve]SVWd Q[`V ab ^S`V hSefYWefW^V* >WlW i[\l[Y[`Y ]a_f

`WWd ab WW` dWefd[Uf[WhWd TW^W[V _Wf TWfdW]][`Y faf i[`VW`WdY[W ab ^S`V* C` VW JLPM l[\` bdah[`U[S^W

TW^S`YW` YWXad_g^WWdV* JWd TW^S`Y l[\` dWYW^e abYW`a_W` iSSdSS` TWefW__[`Yeb^S``W`(

SXi[\][`YeTWe^g[fW` W` TWZWWdehWdadVW`[`YW` _aWfW` ha^VaW`* B[WdVaad ZWWXf VW bdah[`U[W _WWd

[`h^aWV ab VW dg[_fW^[\]W adVW`[`Y [` HaadV)Ba^^S`V* >W JLPM haadl[Wf `[Wf [` `[Wgi TW^W[V( _SSd had_f

WW` g[fiWd][`Y hS` ZWf TWefSS`VW TW^W[V [` T[\haadTWW^V VW efdgUfggdh[e[W W` VW dg[_fW)haad)dg[_fW

dWYW^[`Y*

C` ZWf TWefW__[`Yeb^S` [e abYW`a_W` iW^]W Sdf[]W^W` hS` VW JLPM hS` TW^S`Y l[\` haad ZWf

TWefW__[`Yeb^S` FS`VW^[\] AWT[WV hS` MUZSYW`*

D\Z]L\]]Z^R[RN DLQJPNW *(*-

>W MfdgUfggdh[e[W MUZSYW` .,.1 [e Vaad VW YW_WW`fWdSSV hS` MUZSYW` hSefYWefW^V ab .. XWTdgSd[ .,--*

C` VW efdgUfggdh[e[W efSS` h[Wd S^YW_W`W S_T[f[We hS` VW YW_WW`fW iWWdYWYWhW`* BWf YSSf Z[WdT[\ a_6

-* ZWf hSefZagVW` hS` ZWf haadl[W`[`YW``[hWSg _Wf S^e [\]\SSd .,,57

.* VW ^WWXTSSdZW[V [` W` VggdlSS_ZW[V hS` VW YW_WW`fW hWdYdafW`7

/* VW dW^Sf[W fgeeW` VW iaa`i[\]W` W` ZWf bdSUZf[YW a_d[`YW`VW ^S`VeUZSb hWdefWd]W` %VW

efSVedS`VW`&7

0* ZWf laW]W` `SSd WW` `[Wgi WhW`i[UZf fgeeW` VW iSSdVW` hS` ZWf ^S`VeUZSb W` VW h[fS^[fW[f hS` ZWf

Tg[fW`YWT[WV*

Paad ZWf Tg[fW`YWT[WV [e Wd fWhW`e hdSSY `SSd _WWd dg[_fW haad laiW^ VW SYdSd[eUZW eWUfad S^e

TWTagi[`Ye_aYW^[\]ZWVW` haad ia`[`YW` la^S`Y Wd YWW` ebdS]W [e hS` SS`fSef[`Y hS` ZaYW

^S`VeUZSbbW^[\]W iSSdVW`* C` VW MfdgUfggdh[e[W [e ZWf Tg[fW`YWT[WV hS` MUZSYW` a`VWdhWdVWW^V [` h[Wd

^S`VeUZSbbW^[\]W WW`ZWVW`* BWf YSSf Z[WdT[\ a_6

-* Ja^VWd <gdYZad`

.* MUZSYWdiSV+ EW[`e_Wdi[W^

/* Ja^VWd HWe]SSY + MUZSYW`)Iaef

0* MUZSYWdiSSdV + MUZSYW`)Rg[V + MUZSYW`)QWef

9US``] +'* ?MZP^OTM\\QXUVWQ QQZTQPQZ K;QYQQZ_Q EOTMSQZ% +)**L
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Paad VW h[Wd ^S`VeUZSbbW^[\]W WW`ZWVW` ZWWXf VW YW_WW`fW hWdeUZ[^^W`VW S_T[f[We YWXad_g^WWdV* >WlW

efSS` Z[Wda`VWd bWd ^S`VeUZSbbW^[\]W WW`ZW[V ]adf TWeUZdWhW`*

-* Ja^VWd <gdYZad`

>W ba^VWd <gdYZad` [e [` fWYW`efW^^[`Y faf VW dWef hS` ZWf Tg[fW`YWT[WV `SgiW^[\]e TWTagiV* <Wb^S`f[`Y

[e _SSd ebSSdlSS_ SS`iWl[Y W` TWbWd]f l[UZ faf WdXTWb^S`f[`Y ^S`Ye VW <gdYZad`WdiWY* >W ba^VWd fW^f

YWW` fWdbW` W` ^[`fW`* >W ba^VWd [e Vaad VW a_d[`YW`VW V[\]W` haad ZWf aaY eUZWdb SXYWTS]W`V* >W

ba^VWd <gdYZad` _SS]f a`VWdVWW^ g[f hS` VW YWeUZ[WVW`[e hS` VW QWefXd[WeW I_d[`YV[\]* >W

PS^]]aYWdV[\] %lg[VW^[\]W V[\]& W` VW IgVWV[\] %aaefW^[\] V[\]& l[\` agVW fdSUse hS` VW QWefXd[WeW

I_d[`YV[\]* >W `aadViWefW^[\]W V[\] [e VW Zg[V[YW QWefXd[WeW I_d[`YV[\]* >aad VW abW`ZW[V hS` VW

ba^VWd [e VW ]SdS]fWd[ef[W]W had_ hS` VW V[\]W` YaWV fW WdhSdW`* I_ VWlW abW`ZW[V fW iSSdTadYW` [e ZWf

hS` TW^S`Y VW SYdSd[eUZW Xg`Uf[W T[``W` VWlW la`W h[fSS^ fW ZagVW`*

HQ]]`UYUZS^Y[SQXUVWTQPQZ

Ma^[fS[d WdX

! PWddg[_[`Y _aYW^[\] T[``W` VW TWefSS`VW aX `[Wgi SS` fW TdW`YW` WdXTWb^S`f[`Y*

@g`Uf[We

! PWddg[_[`Y _aYW^[\] haad bd[_S[dW Xg`Uf[W %SYdSd[eUZ aX US_b[`Y&7

! PWddg[_[`Y _aYW^[\] haad WUa`a_[eUZW %SS`faa`TSdW& `WhW`SUf[h[fW[fW`7

! AWW` hWddg[_[`Y haad ia`W` S^e bd[_S[dW Xg`Uf[W %TWZagVW`e hd[\]a_W`VW SYdSd[eUZW

iaa`TWTagi[`Y&*

.* MUZSYWdiSV+ EW[`e_Wdi[W^

BWf MUZSYWdiSV [e WW` g[fYWefdW]f d[Wf^S`V _Wf aWhWd^S`VW`( VSf [e a`fefSS` T[\ WW` V[\]VaadTdSS]

hS`g[f VW R[\bW( faW` VW R[\bW `aY lWW iSe* BWf ZW^W YWT[WV [e WW` TW^S`Yd[\] haYW^YWT[WV* BWf

MUZSYWdiSV + EW[`e_Wdi[W^ [e [` ZWf efdWW]b^S` SS`YWYWhW` S^e g[fe^g[f[`YeYWT[WV* >[f l[\` YWT[WVW` V[W

VW bdah[`U[W a_ dWVW`W` hS` `Sfggd( Ug^fggdZ[efad[W( ^S`VeUZSb aX TWiSdW` hS` abW` dg[_fW i[^

hd[\iSdW` hS` hWdVWdW %YdaafeUZS^[YW& hWdefWVW^[\][`Y* BWf ZW^W YWT[WV [e a`VWdVWW^ hS` VW bdah[`U[S^W

WUa^aY[eUZW ZaaXVefdgUfggd* >SSd`SSef [e ZWf YWVWW^fW fgeeW` VW I_d[`YV[\]( ZWf ]S`SS^ Mfa^bW` )

MUZSYW` W` VW H.0- %EW[`eW& Ug^fggdZ[efad[eUZ hS` YdafW iSSdVW( hS`iWYW VW iSSdVWha^^W

a`dWYW^_Sf[YW T^a]had_[YW hWd]ShW^[`Y W` VW SS`iWl[YZW[V hS` fWdbW`( agVW ]SVW` W` V[\]W` W`

i[W^W`*

HQ]]`UYUZS^Y[SQXUVWTQPQZ

I_ dWVW`W` hS` `Sfggd W` Ug^fggdZ[efad[W iadVW` VW _aYW^[\]ZWVW` [` V[f VWW^ hS` ZWf Tg[fW`YWT[WV

`[Wf hWddg[_V*

/* Ja^VWd HWe]SSY+MUZSYW`)Iaef

MUZSYW` [e a`fefSS` ab ZWf ZaaYefW VWW^ [` ZWf ^S`VeUZSb* Iadebda`]W^[\] iWdV ZWf agVW ^S`V SS` VW

`aadVl[\VW a_YWhW` Vaad VW lWW* ;S` VW lg[Vl[\VW ^SYW` hWW`YWT[WVW` V[W T[\ f[\V W` i[\^W YdafW`VWW^e

a`VWd iSfWd efa`VW`* BWf agVW ^S`V [e Vaad VW ZaYWdW ^[YY[`Y fW` abl[UZfW hS` VW a_YWh[`Y `aY efWWVe

ZWd]W`TSSd* HWe]SSY TWZaadf haad WW` VWW^ faf ZWf agVW ^S`V* BWf YWVWW^fW fW` `aadVW` W` fW` iWefW`

hS` HWe TWZaadf faf VW SS`V[\][`YW` SS` ZWf agVW ^S`V*

HQ]]`UYUZS^Y[SQXUVWTQPQZ

Ma^[fS[d WdX

! PWddg[_[`Y _aYW^[\] T[``W` VW TWefSS`VW aX `[Wgi SS` fW TdW`YW` WdXTWb^S`f[`Y*

NWdb %YW^WYW` [` ZWf ^[`f&

! AWW` hWddg[_[`Y hS`iWYW VW Ug^fggdZ[efad[eUZW iSSdVW*

F[`fW`

! <WbWd]f hWddg[_[`Y _aYW^[\] hS` TWefSS`VW ia`[`YW`* GWf TWfdW]][`Y faf VW iW`e haad ZWf

hWdYdafW` hS` ia`[`YW` [e ZWf VW S_T[f[W a_ ZWf ]SdS]fWd W` VW SgfZW`f[U[fW[f hS` VW ^[`fW` fW

ZS`VZShW`* >[f TWfW]W`f VSf ]^W[`W ia`[`YW` `[Wf la`VWd_WWd ]g``W` iadVW` hWdYdaaf aX

hWdhS`YW` Vaad WW` YdafWdW ia`[`Y* B[Wdhaad [e WW` YWVWfS[^^WWdVW [`hW`fSd[eSf[W `aV[Y hS` VW
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Zg[V[YW e[fgSf[W W` VW hWddg[_[`Ye_aYW^[\]ZWVW` hS` W^] ^[`f [` dW^Sf[W faf VW ^S`VeUZSbeiSSdVW`*

O[fTdW[V[`Y V[W`f T[\ haad]Wgd SS` VW SUZfWdl[\VW hS` VW ia`[`Y b^SSfe fW h[`VW`*

@g`Uf[We

! PWddg[_[`Y _aYW^[\] haad bd[_S[dW Xg`Uf[W %SYdSd[eUZ&7

! PWddg[_[`Y _aYW^[\] haad WUa`a_[eUZW %SS`faa`TSdW& `WhW`SUf[h[fW[fW`7

! PWddg[_[`Y haad ia`W` S^e bd[_S[dW Xg`Uf[W*

0* MUZSYWdiSSdV+MUZSYW`)Rg[V+MUZSYW`)QWef

>[f VWW^YWT[WV TWZaadf faf ZWf agVW ^S`V* BWf agVW ^S`V [e WW` h^S] W` lWWd abW` YWT[WV( _Wf V[\]W`(

]SVW` W` fWdbW`* >W hWd]ShW^[`Y ZWWXf WW` a`dWYW^_Sf[Y bSfdaa`* >W TWTagi[`Y TWefSSf [` ZaaXVlSS]

g[f ea^[fS[dW WdhW` W` fWdbW`* >WlW ^[YYW` haadS^ ^S`Ye VW N\S^^WiS^^WdiWY W` <a`]W^SSdeV[\]*

HQ]]`UYUZS^Y[SQXUVWTQPQZ

Ma^[fS[d WdX

! PWddg[_[`Y _aYW^[\] T[``W` VW TWefSS`VW aX `[Wgi SS` fW TdW`YW` WdXTWb^S`f[`Y*

NWdb %YW^WYW` [` ZWf ^[`f&

! AWW` hWddg[_[`Y hS`iWYW VW Ug^fggdZ[efad[eUZW iSSdVW*

@g`Uf[We

! PWddg[_[`Y _aYW^[\] haad bd[_S[dW Xg`Uf[W %SYdSd[eUZ&7

! PWddg[_[`Y _aYW^[\] haad WUa`a_[eUZW %SS`faa`TSdW& `WhW`SUf[h[fW[fW`( haad]Wgd haad

`WhW`SUf[h[fW[fW` V[W VW dWUdWSf[W W` faWd[e_W [` V[f YWT[WV a`VWdefWg`W` W`+aX hWdefWd]W`

! <WbWd]fW hWddg[_[`Y haad ia`W` S^e bd[_S[dW Xg`Uf[W*

>W MfdgUfggdh[e[W [e `[Wf ss`)ab)ss` hWdfSS^V `SSd ZWf TWefW__[`Yeb^S`* BWf b^S` [e Ua`eWdhWdW`V hS`

SSdV W` VSSda_ iadVW` `[WgiW a`fi[]]W^[`YW` TWbWd]f* BWf `SfggdYWT[WV MUZSYWdiSV + EW[`e_Wdi[W^

[e TWefW_V S^e $HSfggd$* >WlW TWefW__[`Y iadVf YWTdg[]f haad ZWf TWZagV( ZWdefW^ W` a`fi[]]W^[`Y hS`

`Sfggd%YWT[WVW`&* =a`Xad_ VW efdgUfggdh[e[W TWefSS` Z[Wd YWW` hWddg[_[`Ye_aYW^[\]ZWVW`* >W

hWddg[_[`Ye_aYW^[\]ZWVW` haad ia`W`( dWUdWSf[W W` ^S`VTagi [` VW YWT[WVW` Ja^VWd <gdYZad`( Ja^VWd

HWe]SSY+MUZSYW`)Iaef W` MUZSYWdiSSdV+MUZSYW`)Rg[V ]a_W` haad WW` Ydaaf VWW^ ahWdWW`* Paad

MUZSYWdiSSdV+MUZSYW`)Rg[V [e WW` haad]Wgd g[fYWebda]W` a_ dg[_WdW dWUdWSf[WhW _aYW^[\]ZWVW` fW

T[WVW`* PaadS^e`aY [e WUZfWd TWe^afW` [` ZWf TWefW__[`Yeb^S` YWW` a`VWdeUZW[V fW _S]W` fgeeW` VW

VWW^YWT[WVW`*
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+ >JWMKX]_$ KN[\JJWMN [R\]J\RN NW J]\XWXVN XW\_RTTNURWP

+&) <WUNRMRWP

C` V[f ZaaXVefg] iadVW` VW Zg[V[YW e[fgSf[W W` Sgfa`a_W a`fi[]]W^[`Y haad VW ^S`VTagi [` MUZSYW`

TWeUZdWhW`* B[Wdhaad iadVf WW` SbSdf ZaaXVefg] YW]alW`( a_VSf VW a`fi[]]W^[`Y hS` VW ^S`VTagi( W`

VW dg[_fW V[W ZWf haadYW`a_W` TWefW__[`Yeb^S` VSSdhaad lS^ T[WVW`( ZWf ZaaXVa`VWdiWdb had_W`

hS` V[f b^S`G?L* >SSda_ [e ZWf hS` TW^S`Y a_ `S fW YSS` iW^]W efdgUfggd VW ^S`VTagieWUfad ab V[f

_a_W`f ]W`f W` iSf VW hWdiSUZfW a`fi[]]W^[`Y lS^ l[\`*

HS VW TWeUZd[\h[`Y hS` VW Zg[V[YW e[fgSf[W W` abTagi hS` VW SYdSd[eUZW eWUfad [` VW YW_WW`fW( ha^Yf

WW` TWeUZd[\h[`Y hS` VW S^YW_W`W a`fi[]]W^[`Y hS` VW ^S`VTagi [` HWVWd^S`V W` VW bdah[`U[W HaadV)

Ba^^S`V* >SSd`S iadVf ebWU[X[W] SS`VSUZf YWYWhW` SS` VW i[\lW iSSdab VW S^YW_W`W ^S`VW^[\]W W`

bdah[`U[S^W fdW`Ve fW hWdfS^W` l[\` `SSd VW e[fgSf[W [` MUZSYW`*

+&* ;]RMRPN [R\]J\RN

BWf b^S`YWT[WV FS`VW^[\] YWT[WV MUZSYW` [e dW^Sf[WX TWbWd]f [` a_hS`Y W` ZWWXf haad WW` TW^S`Yd[\] VWW^

WW` SYdSd[eUZW Xg`Uf[W* >SSd`SSef ]a_W` W`]W^W ]^W[`eUZS^[YW dWUdWSf[WhW haadl[W`[`YW` haad W`

Xg`Uf[We S^e YdaW` W` hWd]WWd* >W SYdSd[eUZW eWUfad hS` MUZSYW` iadVf YWVa_[`WWdV Vaad VW hWWfWW^f*

PS` VW .2 SYdSd[eUZW TWVd[\hW` [` VW YW_WW`fW VaW` 0 TWVd[\hW` SS` S]]WdTagi* >W ahWd[YW ..

TWVd[\hW` ZagVW` V[WdW`( iSSdhS` VW _WWefW TWVd[\hW` dg`VhWWZagVWd[\W` l[\`* NiWW TWVd[\hW` ZagVW`

bSSdVW`( ss` TWVd[\X [e WW` T[a^aY[eUZW hSd]W`eZagVWd[\ W` VW ahWd[YW -5 TWVd[\hW` ZagVW` dg`VhWW* >W

S]]WdTagiWde ZagVW` YWW` V[WdW` S^e `WhW`SUf[h[fW[f*

+&+ AW\_RTTNURWPNW RW MN UJWMKX]_

>W TWeUZd[\h[`Y hS` VW a`fi[]]W^[`Y d[UZf l[UZ _Wf `S_W ab VW hWWZagVWd[\* >W a`fi[]]W^[`Y hS` VW

S]]WdTagi W` Ta^^W`fWW^f lS^ _Wf `S_W iadVW` faWYW^[UZf haad lahWd VSf a`VWdefWg`W`V [e haad VW

TWeUZd[\h[`Y hS` VW hWWZagVWd[\* >W dWVW` Z[Wdhaad [e VSf _Wf `S_W VW WXXWUfW` hS` VW hWWZagVWd[\ hS`

TW^S`Y l[\` haad VW WXXWUfTWeUZd[\h[`Y [` V[f b^S`G?L* >W a`fi[]]W^[`Y hS` VW hWWZagVWd[\ [e hS` TW^S`Y

[` hWdTS`V _Wf VW g[fefaaf hS` S__a`[S] W` VW VSSdhS` SXYW^W[VW ef[]efaXVWbae[f[W ab VW HSfgdS .,,,)

YWT[WVW`*

Paad VW S`S^keW hS` VW a`fi[]]W^[`Y hS` VW ^S`VTagi [e YWTdg[] YW_SS]f hS` hWdeUZ[^^W`VW Tda``W`6

! C`Xad_Sf[W ab VW iWTe[fWe hS` ZWf =<M %=<M MfSf^[`W& W` ZWf HGJ7

! F?C)dSbbadfW` $FS`VTagibWdebWUf[WhW` [` HaadV)Ba^^S`V faf .,0,$ W` $FS`VTagi)WUa`a_[eUZW

TWd[UZfW`( .,--$7

=<M MfSf^[`W YWWXf efSf[ef[eUZW [`Xad_Sf[W ab TSe[e hS` VW ^S`VTagifW^^[`YW` V[W [WVWd \SSd iadVW`

YWZagVW`* Paad VW TWaadVW^[`Y hS` VW ^S`VTagie[fgSf[W [` VW YW_WW`fW MUZSYW` [e `SYWYSS`( ZaW VWlW

l[UZ hWdZagVf faf ZWf bdah[`U[S^W TWW^V %iSSdhaad WW` hS` VW YW`aW_VW F?C)dSbbadfW` VW hWdiSUZfW

fdW`Ve eUZWfe& W` faf VW dWY[a`S^W e[fgSf[W* Paad VW dWY[a`S^W e[fgSf[W iadVf YWTdg[] YW_SS]f hS` VW

U[\XWde haad $QWefXd[We^S`V W` a_YWh[`Y$( WW` YWT[WVe[`VW^[`Y hS` ZWf =<M iSSdfaW VW YW_WW`fW

MUZSYW` TWZaadf `SSef VW YW_WW`fW` ;`V[\]( >dWUZfWd^S`V( ?`]Zg[lW`( BSdW`]SdebW^( BWWdZgYaiSSdV(

Baad`( EaYYW`^S`V( FS`YWV[\]( GWVW_T^[]( Ib_WWd( MUZSYW`( MfWVW <daWU( PW`Zg[lW`*

&"&"$ 3=J@AHEFGA AJ LMKQEJ?E=HA OMAJ@

BWf %haad_S^[YW& _[`[efWd[W hS` FS`VTagi( HSfggd W` PaWVeW^]iS^[fW[f ZWWXf [` \S`gSd[ .,,4 WW`

faW]a_efh[e[W ab VW hWWZagVWd[\ YWbgT^[UWWdV* >W ]Wd`TaaVeUZSb hS` VW h[e[W [e VSf VW eWUfad [` VW

]a_W`VW -1 \SSd V[W`f fW hWdVggdlS_W`* B[Wd_WW iadVf TWVaW^V VSf YWbdaVgUWWdV V[W`f fW iadVW`

_Wf dWebWUf haad _W`e( V[Wd W` _[^[Wg iSSd aa] fWd iWdW^V* C` VW h[e[W iadVW` 2 ebWWdbg`fW`

TWeUZdWhW`6

! ekefWW_[``ahSf[We7

! ZWf iW^l[\` W` VW YWla`VZW[V hS` V[WdW`7
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! _SSfeUZSbbW^[\]W [`bSee[`Y7

! W`WdY[W W` _[^[Wg7

! _Sd]f W` a`VWd`W_WdeUZSb7

! hWdS`fiaadV Ua`eg_WdW`*

C` VW Zg[V[YW e[fgSf[W l[\` Wd U[dUS 0*4,, ^S`VTagiTWVd[\hW` YWhWef[YV T[``W` VW bdah[`U[W HaadV)

Ba^^S`V* B[WdhS` l[\` la$` -*/1, S]]WdTagiTWVd[\hW`( T[\`S -*5,, hWWZagVWd[\W` _Wf YdSSeV[WdW` W` 2.1

fg[`TagiTWVd[\hW`*

BWf J^S`TgdWSg haad VW FWWXa_YWh[`Y YWWXf VW fdW`V fW` SS`l[W` hS` VW ^S`VTagi SS` [` ZWf dSbbadf

$QW^hSSdf W` FWWXa_YWh[`Y$* I`VS`]e VW ]d[_b hS` ZWf ^S`VTagiSdWSS^ T^[\Xf VW ^S`VTagi VW ]a_W`VW

VWUW``[S VW Va_[`S`fW dg[_fWYWTdg[]Wd hS` HWVWd^S`V* >W S]]WdTagi lS^ l[UZ Ua`UW`fdWdW` [`

Ada`[`YW`( VW @^Whaba^VWde W` RWW^S`V( _SSd aa] VSSd hWd^[Wef VW eWUfad fWddW[`( haadS^ SS` VW

_W^]hWWZagVWd[\* HaadV)Ba^^S`V ZWWXf ab ZWf YWT[WV hS` VW SYdSd[eUZW eWUfad lWWd hWdeUZ[^^W`VW

YWT[WVW`* >W Eab hS` HaadV)Ba^^S`V W` QWefXd[We^S`V l[\` [` [WVWd YWhS^ YWT[WVW`( iSSd[` VW SYdSd[eUZW

eWUfad WW` TW^S`Yd[\]W da^ ebWW^f* B[Wd TWh[`VW` l[UZ U^gefWde hS` baafSSdVSbbW^W`(

abW`Yda`VeYdaW`fW`( lSVW` W` Ta^^W` hS` ?gdabWWe aX lW^Xe _a`V[SS^ TW^S`Y*

IhWd ZWf S^YW_WW` `WW_f ZWf abbWdh^S]fW ^S`VTagiSdWSS^ SX [` HWVWd^S`V* >W fdW`V hS` VW SXYW^abW`

\SdW` [e WW` SX`S_W hS` US* ,(/" bWd \SSd %F?C( .,--( b* -13&* >SSdT[\ iWdV VW ^S`VTagiYda`V Vaad

S`VWdW Xg`Uf[We [` YWTdg[] YW`a_W`( laS^e ia`[`YTagi( TWVd[\hW`fWddW[`W` W` `Sfggda`fi[]]W^[`Y* Ia]

[` HaadV)Ba^^S`V `WW_f ZWf SdWSS^ SX* >W SXYW^abW` f[W` \SSd %.,,-).,--& [e ZWf SdWSS^ ^S`VTagiYda`V

SXYW`a_W` _Wf T[\`S ." %-(52"&* >Sf [e WW` _WWd TWbWd]fW SX`S_W VS` VW ^S`VW^[\]W fdW`V( `S_W^[\]

WW` SX`S_W hS` US* ,(." bWd \SSd %<da`6 =<M MfSf^[`W&* RaiW^ ^S`VW^[\] S^e bdah[`U[SS^ [e Wd hWdeUZ[^

iSSd`WW_TSSd fgeeW` VW hWdeUZ[^^W`VW SYdSd[eUZW eWUfadW`* Ra [e ^S`VW^[\] YWl[W` VW YdaafefW SX`S_W

l[UZfTSSd [` VW S]]WdTagi( fWdi[\^ YdaW`haWVWdYWiSeeW` W` abW`Yda`VfWW^fW` \g[ef efWYW` [`

abbWdh^S]fW* C` VW bdah[`U[W HaadV)Ba^^S`V [e VW SX`S_W [` VW S]]WdTagi W` VW Y^Sefg[`Tagi ZWf

YdaafefW* AdSe) W` YdaW`haWVWdYWiSeeW` `W_W` ^[UZfWd SX W` VW abW`Yda`Vfg[`Tagi %la`VWd

T^aW_Ta^^W`& `WW_f [` a_hS`Y faW* C`fW`e[WhW hWWZagVWd[\ ]a_f [` HaadV)Ba^^S`V _SSd iW[`[Y haad*

3TTNZKX]_

BWf SdWSS^ S]]WdTagiYda`VW` `WW_f VW ^SSfefW \SdW` SX* C` HaadV)Ba^^S`V TWVdaWY VW SX`S_W fgeeW`

.,,. W` .,,3 US* 1*,,, ZS %^S`VTagibWdebWUf[WhW` H)B( .,,5( b* 21&* ?W` hWdVWdW SX`S_W _Wf la$`

/*,,, ZS* iadVf hWdiSUZf faf .,.,* >W abTdW`Yef bWd ZWUfSdW [e haad S]]WdTagi ^SYWd VS` haad S`VWdW

eWUfadW` %[`U^* _W^]hWWZagVWd[\&( laVSf TWVd[\hW` g[f S`VWdW eWUfadW` WW` ZaYWdW Yda`Vbd[\e ]g``W`

TWfS^W` W` S]]WdTagiTWVd[\hW` hWdVi[\`W`* MUZSS^hWdYdaf[`Y W` hWdYdaf[`Y hS` VW faWYWhaWYVW iSSdVW

%Vaad T[\haadTWW^V hWdbS]][`Y W` iSeeW` hS` bdaVgUfW`& iadVW` YW`aW_V S^e _aYW^[\]W efdSfWY[Wt` a_

VW S]]WdTagi ha^VaW`VW Ua`UgddW`f[W]dSUZf fW YWhW`* Pa^VaW`VW YdafW TagiT^a]]W` iadVW` Z[WdT[\

S^e TW^S`Yd[\]W haadiSSdVW YW`aW_V*

?NUT^NNQX]MNZRS

C` HaadV)Ba^^S`V [e a`YWhWWd 1" hS` VW HWVWd^S`VeW _W^]hWWZagVWd[\ YWhWef[YV* >W _WWdVWdZW[V hS`

VW -*,0, _W^]hWWTWVd[\hW` [` HaadV)Ba^^S`V TWh[`Vf l[UZ [` FSSY Ba^^S`V %/-1& W` QWef)@d[We^S`V %.22&(

_SSd VW _W^]hWWZagVWd[\ [e [` S^^W dWY[a$e hS` TW^S`Y* C` HaadV)Ba^^S`V [e ZWf SdWSS^ YdSe^S`V W`

YdaW`haWVWdYWiSeeW` _Wf US* /" SXYW`a_W` [` VW bWd[aVW .,,-).,-- %<da`6 =<M MfSf^[`W&*

Paad VW dg`VhWWZagVWd[\ [e `SSef ZWf SS`fS^ TWVd[\hW` W` ZWf SdWSS^ YdSe^S`V W` YdaW`haWVWdYWiSeeW`(

ZWf SS`fS^ YWZagVW` V[WdW` WW` TW^S`Yd[\]W [`V[USfad* >W ^S`VTagibWdebWUf[WhW` haad HaadV)Ba^^S`V

faf .,0, TWeUZd[\hW` VW hWdiSUZf[`Y VSf ZWf SdWSS^ YdSe^S`V ^[UZf lS^ SX`W_W` W` ZWf SdWSS^

YdaW`haWVWdYWiSeeW` a`YWhWWd WhW`hWW^ lS^ faW`W_W`* >dg] ab VW _W^]hWWZagVWd[\ Vaad T[\haadTWW^V

hWdefWVW^[\][`Y( lS^ YWl[W` VW efWd]W Ua`UgddW`f[Wbae[f[W hS` VW _W^]hWWZagVWd[\ haadS^ ^W[VW` faf WW`

SX`S_W hS` VW S]]WdTagi %W^VWde& %FS`VTagibWdebWUf[WhW` HaadV)Ba^^S`V( b* 3.&*

BWf $A^aTS^ ?Ua`a_k$ eUW`Sd[a hS` ZWf =W`fdSS^ J^S`TgdWSg YWWXf SS` VSf ^S`VW^[\] [` VW bWd[aVW faf

.,., WW` YdaW[ hS` VW _W^]dg`VhWWZagVWd[\ iadVf hWdiSUZf hS` .1"* BWf SXeUZSXXW` hS` VW

_W^]cgafWd[`Y %[` .,-1& [e Z[Wdhaad WW` TW^S`Yd[\]W XSUfad* Paad VW [`fW`e[WhW hWWZagVWd[\ iadVf

^S`VW^[\] WW` VS^[`Y hS` 1" hWdiSUZf* LWUW`f ZWWXf ZWf FS`VTagi ?Ua`a_[eUZ C`ef[fggf ZWf
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faW]a_efeUW`Sd[a haad VW HWVWd^S`VeW ^S`VTagi T[\YWefW^V %F?C( .,--&* C` V[f eUW`Sd[a YdaW[f VW

_W^]bdaVgUf[W _[`VWd( `S_W^[\] _Wf -2"*

>W a`fi[]]W^[`Y hS` VW dg`VhWWefSbW^ hWdfaa`f ^S`VW^[\] [` -541 WW` ]`[]( V[f [e ZWf YWha^Y hS` VW

[`haWd[`Y hS` VW _W^]cgafWd[`Y [` -540 %l[W @[Yggd /*-&* Naf .,,1 ZWWXf l[UZ hWdha^YW`e WW` VS^W`VW

fdW`V [`YWlWf hS` ZWf SS`fS^ _W^]]aW[W`( _Wf `S_W [`YWYWhW` Vaad VW faW`S_W hS` VW _W^]abTdW`Yef

bWd ]aW* HS .,,1 [e ZWf SS`fS^ dg`VWdW` iWWd YWefWYW`( ^S`VW^[\] _Wf US* 1" [` .,,5 %hWdYW^W]W` _Wf

.,,1&*

9US``] ,'* BZ_bUWWQXUZS aMZ TQ_ MMZ_MX YQXWW[QUQZ% XMZPQXUVW #N][Z3 65E E_M_XUZQ$

PWdiSUZf iadVf VSf VW SXeUZSXX[`Y hS` VW _W^]cgafWd[`Y [` .,-1 lS^ VaadiWd]W` [` VW a`fi[]]W^[`Y hS`

ZWf SS`fS^ V[WdW` [` VW _W^]hWWZagVWd[\* >W SS`eUZWdb[`Y hS` VW _WefiWfYWh[`Y lS^ Z[Wdab aa] [`h^aWV

ZWTTW`* FS`VW^[\] lS^ VW _W^]bdaVgUf[W [` .,., Vaad VW SXeUZSXX[`Y hS` VW _W^]cgafWd[`Y _Wf US* -1"

YdaW[W` fW` abl[UZfW hS` .,,5* >WlW hWdiSUZfW YdaW[ iadVf ha^YW`e ZWf F?C)dSbbadf

$FS`VTagibWdebWUf[WhW` haad HaadV)Ba^^S`V .,0,$ aa] haad HaadV)Ba^^S`V hWdiSUZf* >SSdT[\ iadVf

hWdiSUZf VSf ZWf SS`fS^ _W^]]aW[W` faf .,-1 lS^ YdaW[W` Vaad VW hWddg[_[`Y hS` VW _W^]cgafS* >W

hWdiSUZf[`Y [e WUZfWd VSf VW SXeUZSXX[`Y hS` ZWf _W^]cgafg_ [` .,-1 `[Wf faf WW` hWdVWdW YdaW[ hS` VW

_W^]hWWefSbW^ lS^ ^W[VW`* ?W` hWdVWdW hWdYdaf[`Y hS` VW abTdW`Yef bWd ]aW lS^ hWdha^YW`e ZWf SS`fS^

_W^]dg`VWdW` [` VW bWd[aVW `S .,-1 iWWd ^SfW` VS^W` %FS`VTagibWdebWUf[WhW` HaadV)Ba^^S`V( b* 3,&*

>[f TWW^V [e WUZfWd SXZS`]W^[\] hS` ZWf faW]a_efeUW`Sd[a* ?hW`fgWW^ ]S` aa] WW` hWdVWdW faW`S_W

abfdWVW` _Wf WW` faW`S_W hS` VW _W^]hWWefSbW^* PWdVd[`Y[`Y hS` VW S]]WdTagi ebWW^f VSSdT[\ VS` WW`

TW^S`Yd[\]W da^*

&"&"% ;AMR=?DOA KJOREGGAHEJC Q=J @A H=J@>KPR EJ 9?D=CAJ

C` VW YW_WW`fW MUZSYW` ]W`f VW SYdSd[eUZW eWUfad WW` W[YW` a`fi[]]W^[`Y V[W ab bg`fW` SXi[\]f hS` VW

^S`VW^[\]W W` bdah[`U[S^W fdW`V* ?W` hWdYW^[\][`Y _Wf VW ^S`VW^[\]W W` bdah[`U[S^W fdW`V [e YW_SS]f ab

TSe[e hS` VW =<M MfSf^[`W YWYWhW`e*

3PZJZR[LQ PZXWMPNKZ]RT

>Sf VW YW_WW`fW MUZSYW` cgS SYdSd[eUZW eWUfad WW` WUZfW hWWfWW^f YW_WW`fW [e( [e SX fW ^W[VW` g[f ZWf

bWdUW`fSYW hS` ZWf fafS^W ^S`VTagiYda`VYWTdg[] VSf haad YdSe^S`V W` YdaW`haWVWdYWiSeeW` iadVf

YWTdg[]f* >[f bWdUW`fSYW TWVdSSYf `S_W^[\] 5,(2" %<da`6 =<M efSf^[`W&* >SSd_WW [e ZWf SS`VWW^ YdSe^S`V

W` YdaW`haWVWdYWiSeeW` [` MUZSYW` TWVg[VW`V YdafWd VS` [` VW dWef hS` HaadV)Ba^^S`V W` [` ZWf

^S`TagiYWT[WV QWefXd[We^S`V W*a* %dWeb* 1.(0" W` 12(-"&* BWf SdWSS^ S]]WdTagiYda`V ^[Yf [` MUZSYW`

ab US* .(/" hS` ZWf fafS^W SdWSS^* C` HaadV)Ba^^S`V W` QWefXd[We^S`V W*a* [e VSf dWeb* .-(3" W` -,(3"*

C` l[\` S^YW_WW`ZW[V YW^Vf VSf VW SX`S_W hS` ZWf ^S`VTagiSdWSS^ [` VW YW_WW`fW MUZSYW` ahWd VW

SXYW^abW` -, \SSd YdafWd [e YWiWWef VS` ZWf ^S`VW^[\]W W` bdah[`U[S^W YW_[VVW^VW( `S_W^[\] -.(." [` VW

bWd[aVW .,,-).,-- %<da`6 =<M MfSf^[`W&* GaYW^[\]W dWVW`W` Z[Wdhaad l[\` ZWf a_lWffW` hS` SYdSd[eUZW

Yda`VW` `SSd `Sfggd( ZWf YWTdg[] haad T[\haadTWW^V dWUdWSf[W W` VW g[fTdW[V[`Y hS` ZWf efWVW^[\]W YWT[WV

hS` MUZSYW`*
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3TTNZKX]_

BWf SdWSS^ S]]WdTagi [e [` HaadV)Ba^^S`V SXYW`a_W` ahWd VW SXYW^abW` -, \SSd %.,,-).,--&* >[f YW^Vf

aa] haad VW YW_WW`fW MUZSYW` %<da`6 =<M MfSf^[`W&* >W SX`S_W hS` ZWf SdWSS^ S]]WdTagiYda`V [e [` VW

YW_WW`fW MUZSYW` WUZfWd %dW^Sf[WX& YdafWd YWiWWef VS` [` HaadV)Ba^^S`V S^e YWZWW^ W` VW

^S`VTagidWY[a QWefXd[We^S`V W*a** C` MUZSYW` [e WW` SX`S_W hS` dg[_ 3/" hS` ZWf SdWSS^ S]]WdTagi

abYWfdWVW`* >[f [e ahWd[YW`e WW` STea^gfW SX`S_W hS` US* 25 ZS `SSd dg[_ -4 ZS* <[\ WW` VWdYW^[\]W ]^W[`W

a_hS`Y [e ZWf dW^Sf[WhW hWdeUZ[^ S^ YSgi Ydaaf* BWf SS`fS^ TWVd[\hW` [e [` VWlW bWd[aVW WhW`WW`e

SXYW`a_W` hS` 2 `SSd 0 TWVd[\hW`*

C]WM^NNQX]MNZRS

>W a`fi[]]W^[`Y hS` VW dg`VhWWZagVWd[\ [` VW YW_WW`fW MUZSYW` bSef YWVWW^fW^[\] [` ZWf bdah[`U[S^W W`

^S`VW^[\]W TWW^V* BWf SdWSS^ fW` TWZaWhW hS` YdSe^S`V W` YdaW`haWVWdYWiSeeW` [e [` MUZSYW` ZaYWd VS`

ZWf bdah[`U[S^W YW_[VVW^VW* BWf SdWSS^ YdSe^S`V W` YdaW`haWVWdYWiSeeW` [e [` MUZSYW` efWd]Wd

SXYW`a_W` %US* 5(4"& VS` ZWf bdah[`U[S^W YW_[VVW^VW* BWf SS`fS^ TWVd[\hW` _Wf YdSSeV[WdW` [e [`

MUZSYW` WUZfWd _[`VWd efWd] SXYW`a_W` VS` ZWf bdah[`U[S^W YW_[VVW^VW %-,(3"( f*a*h* -3(5" [` VW

bdah[`U[W W` .,(0" [` ZWf ^S`VTagiYWT[WV QWefXd[We^S`V W*a*&*

>W dg`VhWWefSbW^ [e fgeeW` .,,- W` .,-- [` MUZSYW` YW^[\] YWT^WhW` %faW`S_W hS` - efg]e dg`VhWW&* C`

VW bWd[aVW .,,-).,,2 `S_ ZWf SS`fS^ efg]e dg`VhWW SX( _SSd [` VW bWd[aVW .,,2).,-- [e VSf SS`fS^ iWWd

SS`YWhg^V faf ZWf `[hWSg hS` .,,-* C` VW YWZW^W bdah[`U[W fdSV [` VWlW^XVW bWd[aVW WW` SX`S_W hS` 1(1"

hS` ZWf SS`fS^ efg]e dg`VhWW ab W` [` ZWf ^S`VTagiYWT[WV QWefXd[We^S`V W*a* WW` SX`S_W hS` 0(2"* C`

MUZSYW` ]a_f - hSd]W`eZagVWd[\ haad* >WlW TWefa`V aa] dWWVe [` .,,-( _SSd ZWWXf ZWf SS`fS^ hSd]W`e [`

VW SXYW^abW` -, \SSd hWdVgTTW^V*

AW\_RTTNURWP Z]WM^NNQX]MNZRS RW MN \XNTXV[\

C` ^[\` _Wf VW ^S`VW^[\]W W` bdah[`U[S^W fdW`V hS` VW a`fi[]]W^[`Y hS` VW _W^]hWWZagVWd[\( ]S` hWdiSUZf

iadVW` VSf VW ZaWhWW^ZW[V _W^]hWW [` VW ]a_W`VW \SdW` faW`WW_f _Wf ZWf SXTagiW` hS` VW _W^]cgafS*

Paad HaadV)Ba^^S`V iadVf [` VW ^S`VTagibWdebWUf[WhW` WdhS` g[fYWYSS` VSf `S ZWf SXeUZSXXW` hS` VW

_W^]cgafS [` .,-1 `[Wf lalWWd WW` hWdVWdW faW`S_W hS` VW _W^]dg`VhWWefSbW^ lS^ abfdWVW`* >WlW fdW`V ]S`

aa] haad MUZSYW` hWdiSUZf iadVW`* Paad hWdVd[`Y[`Y hS` VW S]]WdTagi Vaad VW hWWfWW^f [e _Wf VW

dWefWdW`VW -4 ZS* S]]WdTagiYda`V WUZfWd iW[`[Y dg[_fW _WWd* Ib bdah[`U[SS^ `[hWSg iadVf hWdiSUZf VSf

Vaad ZWf efabbW` hS` TWVd[\hW` W` eUZSS^hWdYdaf[`Y ab S`VWdW TWVd[\hW` ZWf SS`fS^ efg]e _W^]hWW `[Wf lS^

faW`W_W`* C` VW YW_WW`fW MUZSYW` [e ZWf WUZfWd `[Wf g[fYWe^afW` VSf Z[Wd iW^ WW` faW`S_W hS` ZWf SS`fS^

V[WdW` abfdWWVf* LWS^[ef[eUZW YWl[W` iadVf WUZfWd WW` TWbWd]fW faW`S_W hS` ZWf SS`fS^ V[WdW` hWdiSUZf*

A^NZRPN XW\_RTTNURWPNW

BWf TWefW__[`Yeb^S` _SS]f VSSd`SSef aa] ZWf ZaTTk_Sf[Y ZagVW` hS` bSSdVW` _aYW^[\]* Ia] T[WVf

ZWf TWefW__[`Yeb^S` _aYW^[\]ZWVW` haad T[ahWd_Wef[`Y* NW` SS`l[W` hS` TW[VW` [e ZWf _a_W`fWW^ `[Wf

_aYW^[\] WW` g[febdSS] fW VaW` ahWd faW]a_ef[YW a`fi[]]W^[`YW`*
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, 4N[\JJWMN [R\]J\RN ^JW QN\ VRURN] NW J]\XWXVN XW\_RTTNURWP

,&) 3UPNVNNW

<WZS^hW VW TWefSS`VW ^S`VTagiXg`Uf[We l[\` aa] S`VWdW Xg`Uf[We [` ZWf YWT[WV SS`iWl[Y* >WlW ]W``W`

WhW`WW`e WW` TWefSS`VW e[fgSf[W W` WW` fW hWdiSUZfW` Sgfa`a_W a`fi[]]W^[`Y* >W Sgfa`a_W

a`fi[]]W^[`Y [e VW a`fi[]]W^[`Y hS` ZWf YWT[WV %ab hWdeUZ[^^W`VW fZW_S$e& V[W l[UZ ^ae hS` VW

haadYW`a_W` a`fi[]]W^[`Y %VSf iSf ZWf `[WgiW TWefW__[`Yeb^S` _aYW^[\] _SS]f& haadVaWf* C` V[f

ZaaXVefg] _S]W` iW a`VWdeUZW[V `SSd hWdeUZ[^^W`VW fZW_S$e V[W [` ZWf Tg[fW`YWT[WV ebW^W`*

,&* @J\]]Z

'"%"$ 5=OPM= %###!CA>EA@AJ

C` VW a_YWh[`Y hS` ZWf b^S`YWT[WV TWh[`VW` l[UZ V[hWdeW HSfgdS .,,, YWT[WVW`* Paad VW fW

TWeUZagiW` HSfgdS .,,, YWT[WVW` [e g[fYWYSS` hS` WW` dg[_ YWT[WV da`V VW YW_WW`fW( `S_W^[\] WW`

la`W faf WW` SXefS`V hS` -, ][^a_WfWd hS` VW YW_WW`fWYdW`e* C` X[Yggd 0*- [e V[f YWT[WV iWWdYWYWhW`(

_Wf VSSd[` SS`YWVg[V VW HSfgdS .,,,)YWT[WVW` V[W TWeUZagiV iadVW`* NiWW TW^S`Yd[\]W

a`fi[]]W^[`Ye_aYW^[\]ZWVW` V[W _aYW^[\] hS` [`h^aWV l[\` ab VW [`efS`VZagV[`YeVaW^W` hS` VW HSfgdS

.,,, YWT[WVW` l[\` VW ZNLZNJ\RN^N XW\_RTTNURWPNW W` VW g[fTdW[V[`Ye_aYW^[\]ZWVW` haad MN JPZJZR[LQN

[NL\XZ* C` ZWf ha^YW`VW ZaaXVefg] iadVf Z[Wdab `SVWd [`YWYSS`* I`VWdefSS`V iadVW` VW HSfgdS .,,,

YWT[WVW` ]adf faWYW^[UZf* >W bSeeW`VW TWaadVW^[`Y %l[W T[\^SYW -& YWWXf bWd HSfgdS .,,, YWT[WV WW`

`SVWdW faW^[UZf[`Y*

! >g[`W` >W` BW^VWd ) =S^^S`feaaY

BWf YWT[WV >g[`W` >W` BW^VWd ) =S^^S`feaaY TWefSSf hS` `aadV `SSd lg[V g[f VW AdSXW^[\]ZW[VeVg[`W` W`

VW >a`]WdW >g[`W`( VW HaadVVg[`W` %VW efdaa] fgeeW` >W` BW^VWd W` =S^^S`feaaY& W` W`]W^W

`a^^W`fWddW[`f\We W` ZWf Eaa[TaeUZ fW` aaefW` hS` ZWf =S^^S`feaaY* BWf ^S`YYWdW]fW Vg[`YWT[WV [e S^^WW`

ab TSe[e hS` VW ZST[fSfd[UZf^[\` SS`YWiWlW`* BWf ZWWXf [`efS`VZagV[`YeVaW^W` haad -/ ZST[fSffkbW`* >W

fW TWeUZWd_W` ZST[fSffkbW` TWefSS` g[f h[Wd fkbW haUZf[YW Vg[`hS^^W[W`( i[ffW Vg[`W`( fiWW fkbW Yd[\lW

Vg[`W`( Vg[`Vaad`efdgiWW^( ]dg[bi[^YefdgiW^W`( Vg[`TaeeW` W` T^SgiYdSe^S`VW`* ;^e Ua_b^W_W`fS[d

VaW^ [e VW fSbg[f S^e TdaWVhaYW^e SS`YWiWlW`*

! RiS`W`iSfWdW` # JWffW_WdVg[`W`

BWf RiS`W`iSfWd [e WW` hd[\iW^ a`YWeUZa`VW` ^S`VeUZSb hS` ahWdiWYW`V ]S^]Sd_W Vg[`W` _Wf

haUZf[YW W` VdSee[YW hS^^W[W`( ZWf YWT[WV [e laiW^ SS`YWiWlW` S^e haYW^d[UZf^[\`YWT[WV S^e

ZST[fSfd[UZf^[\`YWT[WV* C` ZWf UW`fdg_ hS` ZWf YWT[WV ^[YYW` fiWW g[fYWefdW]fW Vg[`_WdW` iSSd[`

TdaWV]a^a`[We SS`iWl[Y l[\` hS` SS^eUZa^hWd( ^WbW^SSd W` ]^W[`W _S`fW^_WWgi* BWf YWT[WV ZWWXf

[`efS`VZagV[`YeVaW^W` haad -/ ZST[fSffkbW`( 1 TdaWVhaYW^e W` . `[Wf)TdaWVhaYW^e*

! ;Tfe]a^] # >W JgffW`

>[f HSfgdS .,,,)YWT[WV [e SS`YWiWlW` ab TSe[e hS` VW haYW^d[UZf^[\`* BWf YWT[WV ZWWXf ss`

[`efS`VZagV[`YeVaW^( haad VW ViWdYYS`e V[W ZWf YWT[WV YWTdg[]f a_ fW ahWdi[`fWdW`* BWf YWT[WV

TWefSSf ahWdiWYW`V g[f YdSe^S`V* >W R[\bW) W` BSlWba^VWd ZWWXf WW` dWUZf^[\`[YW hWd]ShW^[`Y fWdi[\^ ZWf

e^afW`bSfdaa` [` VW PWdWW`[YVW BSdYWd) W` JWffW_Wdba^VWd WW` _[`VWd dWYW^_Sf[Y ]SdS]fWd ZWWXf*

! HaadVlWW]gefla`W

BWf lS`V[YW ]gefYWT[WV ^S`Ye VW HaadVlWW [e SS`YWiWlW` S^e HSfgdS .,,,)YWT[WV ab TSe[e hS` VW

ZST[fSf W` haYW^d[UZf^[\`* BWf YWT[WV TWefSSf g[f ]gefiSfWdW`( a`V[WbfW`( W`]W^W lS`VTS`]W` W` VW

efdS`VW` hS` `aadVW^[\] HaadV)Ba^^S`V W` VW QSVVW`W[^S`VW`* BWf YWT[WV [e SS`YWiWlW` haad 3

ZST[fSffkbW`( 2 ZST[fSfeaadfW` %/ h[eeaadfW`( Tdg[`h[e W` VW YWia`W W` Yd[\lW lWWZa`V& /

TdaWVhaYW^eaadfW` W` -4 `[Wf)TdaWVhaYW^eaadfW`*
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! QSVVW`lWW

>W QSVVW`lWW [e laiW^ SS`YWiWlW` S^e PaYW^d[UZf^[\`YWT[WV S^e BST[fSfd[UZf^[\`YWT[WV* BWf <S^YlS`V ^[Yf

`Wf T[``W` VW -, ][^a_WfWd hS` MUZSYW`* >[f YWT[WV TWefSSf g[f e^W`]W` W` b^SfW` W` ZWWXf WW`

XaWdSYWWd) W` dgefXg`Uf[W haad YdafW SS`fS^ efW^f^abWde* FS`Ye VW lWWV[\] l[\` ]iW^VWde SS`iWl[Y*

! MUZaad^eW >g[`W`

BWf MUZaad^eW Vg[` efdW]f l[UZ g[f hS` <WdYW` faf W` _Wf VW Ba`VeTaeeUZW RWWiWd[`Y* >W ZaaYefW

Vg[`W` hS` ZWf ^S`V l[\` Z[Wd SS`iWl[Y( Wd [e WW` YdafW hSd[Sf[W [` Vg[`^S`VeUZSb W` ZWf [e lWWd dW^[tXd[\]*

BWf YWT[WV [e SS`YWiWlW` haad -0 ZST[fSffkbW`*

9US``] -'* AM_`]M +)))&SQNUQPQZ NUZZQZ QQZ ^_]MMX aMZ *) WUX[YQ_Q] aMZMR PQ S]QZ^ aMZ TQ_ \XMZSQNUQP

D\RT[\XOMNYX[R\RN

>W SYdSd[eUZW eWUfad VdSSYf _Wf `S_W Vaad VW g[fefaaf hS` S__a`[S] %ef[]efaXVWbae[f[W& [` TW^S`Yd[\]W

_SfW T[\ SS` VW hWd_Wef[`Y hS` `SfggdYWT[WVW`* ;S`YWl[W` Vg[`hWYWfSf[We V[W iadVW` TWeUZWd_V [` VW

hWdeUZ[^^W`VW HSfgdS .,,, YWT[WVW` hWW^S^ SXZS`]W^[\] l[\` hS` eUZdS^W YdaW[a_efS`V[YZWVW` [e %WW`

faW`S_W hS`& ef[]efaXVWbae[f[W a`Yg`ef[Y* @[Yggd 0*. YWWXf VW TWefSS`VW T[\VdSYW iWWd hS` VW

hWWZagVWd[\W` SS` VW ef[]efaXVWbae[f[W [` VW a_YWh[`Y hS` ZWf b^S`YWT[WV* O[f VWlW X[Yggd ]S` iadVW`

SXYW^W[V VSf haad WW` Yaaf VWW^ hS` VW YWT[WVW` RiS`W`iSfWd # JWffW_WdVg[`W`( >g[`W` hS` >W`

BW^VWd W` =S^^S`feaaY( HaadVlWW]gefla`W W` MUZaad^eW >g[`W`( VW T[\VdSYW SS` VW ef[]efaXVWbae[f[W
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hSd[WWdf fgeeW` VW , W` .(1 _a^ H bWd ZWUfSdW bWd \SSd* C` ZWf `aadVaaefW^[\]W VWW^ hS` ZWf YWT[WV

RiS`W`iSfWd # JWffW_WdVg[`W` hSd[WWdf VWlW T[\VdSYW lWWd ^a]SS^ fgeeW` VW .(1 W` 1(, _a^ H bWd ZS bWd

\SSd*

9US``] -'+ 5UVP]MSQ aQQT[`PQ]UV #^_MX QZ YQ^_[\^XMS$ MMZ PQ ^_UW^_[RPQ\[^U_UQ UZ AM_`]M +)))&SQNUQPQZ'

3]\XWXXV

>W Sgfa`a_W e[fgSf[W [e YW^[\] SS` VW Zg[V[YW e[fgSf[W* ?d l[\` YWW` Ua`UdWfW haad`W_W`e hS` TWVd[\hW`

_Wf TWfdW]][`Y faf g[fTdW[V[`Y hS` ZWf SS`fS^ V[WdW` aX SS`bSee[`YW` hS` VW W_[ee[We hS` efS^^W`* ?d [e

haad VW Sgfa`a_W e[fgSf[W YWW` dW]W`[`Y YWZagVW` _Wf VW YdaW[ hS` VW T[a^aY[eUZW hSd]W`eZagVWd[\

SS` VW QWefXd[WeWV[\] -* >W YdaW[ hS` V[f TWVd[\X _SS]f a`VWdVWW^ g[f hS` ZWf haad`W_W`*

'"%"% /?KHKCEN?DA DKKB@NOMP?OPPM

<[``W` VW YW_WW`fW MUZSYW` TWh[`VW` l[UZ YWT[WVW` V[W VWW^ g[f_S]W` hS` VW WUa^aY[eUZW

ZaaXVefdgUfggd %?BM&* >SSd`SSef l[\` %VW aWhWde hS`& hS` ZWf ]S`SS^ MUZSYW`) Ea^Zad` SS`YWiWlW` S^e

WUa^aY[eUZW hWdT[`V[`Yla`W %?PR& %l[W X[Yggd 0*/S&*
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9US``] -',M ?USSUZS aMZ 8<E% 8O[X[SU^OTQ HQ]NUZPUZS^e[ZQ QZ bQUPQa[SQXXQQRSQNUQP KGU_^ZQPQ E_]`O_``]aU^UQ +)-)%

\][aUZOUQ A[[]P&<[XXMZPL

BWf MUZSYWdiSV [e ZWf YdaafefW W` TW^S`Yd[\]efW `SfggdYWT[WV T[``W` ZWf b^S`YWT[WV* BWf `SfggdYWT[WV

[e YW^WYW` fgeeW` VW H.04 W` VW QWefXd[WeW I_d[`YV[\] [` ZWf ba^VWd^S`VeUZSb fW` `aadVaaefW` hS`

MUZSYW`* BWf [e [` TWZWWd T[\ MfSSfeTaeTWZWWd* BWf dg[_ Za`VWdV ZWUfSdW YdafW YWT[WV TWefSSf haad /1

ZS g[f d[Wf^S`V W` hWdVWd haadS^ g[f VdSee[YW aWhWd^S`VW`* I_ VW YdafW WUa^aY[eUZW iSSdVW hS` ZWf

dWeWdhSSf [` efS`V fW ZagVW` ZWdefW^V _W` VW agVW TWYdWbbW^[`Y [` ZWf YWT[WV W` h[`Vf SUf[WX

d[WfTWZWWd b^SSfe* BWf MUZSYWdiSV [e WW` TW^S`Yd[\] YWT[WV haad d[Wf)( iW[VW) W` iSfWdhaYW^e* BWf iadVf

YWVgdW`VW VW fdW]f[\V TWlaUZf Vaad YdafW SS`fS^^W` efW^f^abWde( ^WbW^SSde( T^SgiW ) W` Tdg[`W ][W]W`V[WX

W` YS`lW`* PWdVWd TdaWVW` Wd iW[VWhaYW^e S^e VW ][Wh[f( fgdW^ggd W` Ydgffa* Ia] [e ZWf YWT[WV YWi[^V T[\

ahWdi[`fWdW`VW liS`W`( WW`VW` W` YS`lW`* BWf EW[`e_Wdi[W^ [e WW` dWefS`f hS` WW` VaadTdSS] hS` VW

QWefXd[WeW I_d[`YV[\]* >[f YWT[WV ZWWXf WW` `Sfggd W` iSfWdTWdY[`YeXg`Uf[W W` T[WVf WW`

e^SSbb^SSfeXg`Uf[W haad iSfWdhaYW^e*

>W a_d[`YW`VW YdSe^S`VW` l[\` ZWf ^WWXYWT[WV haad iW[VWhaYW^e W` l[\` abYW`a_W` ab VW

MfdgUfggdh[e[W]SSdf S^e iW[VWhaYW^YWT[WV* C` ZWf HSfggdTWZWWdb^S` .,-/ ZWWXf VW Jdah[`U[W HaadV)

Ba^^S`V VW ]SVWde hS` ZWf `Sfggd) W` ^S`VeUZSbeTWZWWd hSefYWefW^V* BWf b^S` [e YWW` TWZWWdb^S` [` ZWf

]SVWd hS` VW HSfggdTWeUZWd_[`YeiWf( _SSd YWWXf SS` iSSd iW^]W TWZWWdiSSdV[YW `Sfggd SS`iWl[Y [e

W` iW^]W TWZWWdVaW^W` Z[Wdhaad YW^VW`* I`VWdVWW^ hS` ZWf HSfggdTWZWWdb^S` [e VW TWZWWdfkbW`]SSdf7

VWlW ]SSdf YWWXf S^^W TWefSS`VW( TWZWWdiSSdV[YW %SYdSd[eUZW& `Sfggd W` ^S`VeUZSb iWWd* >W

TWZWWdfkbW` had_f VW TSe[e haad ZWf hWd^W`W` hS` VW TWZWWd egTe[V[We ab Yda`V hS` VW MPHF* PS` VW

TWZWWdVWde iadVf hWdiSUZf VSf l[\` Zg` TWZWWd g[fhaWdW` YWd[UZf ab VW [`efS`VZagV[`Y hS` VW

TWZWWdfkbW`*

MUZSYWdiSV

FWbW^SSdebaW^

EW[`e_Wdi[W^
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<[``W` VW YW_WW`fW MUZSYW` %l[W X[Yggd 0*/T& l[\` VW ha^YW`VW TWZWWdfkbW` ab ]SSdf SS`YWYWhW`

IQUPQa[SQXSQNUQP %;,-*,- ) YWSdUWWdV&7 H[OT_US bQUPQa[SQXS]M^XMZP %H-/*,-( Va`]Wd YdaW`&( ;QYMMUP

]UQ_XMZP %H,1*,.( T^Sgi( SS`iWl[Y [` ZWf MUZSYWdiSV& W` >]`UPQZ]UVW) RM`ZM]UVW S]M^XMZP %H-.*,.7 ^[UZf

YdaW`&* >W bdah[`U[W HaadV)Ba^^S`V ZWWXf VW iWlW`^[\]W ]W`_Wd]W` W` iSSdVW` hS` VW YWT[WVW` `[Wf

g[fbgffW`V g[fYWeUZdWhW`* ;^e YWT[WVeTWeUZd[\h[`Y [e haad ZWf MUZSYWdiSV ZWf ha^YW`VW abYW`a_W` [`

ZWf HSfggdTWZWWdb^S` .,-/7 O[Y\XQc aMZ W]`UPQZ]UVWQ S]M^XMZPQZ% NX[QY]UVW T[[UXMZP QZ ]UQ_Y[Q]M^'

9US``] -',N3 AM_``]NQTQQ]_d\QWMM]_ `U_ TQ_ AM_``]NQTQQ]\XMZ +)*, #C][aUZOUQ A[[]P&<[XXMZP #- ^Q\_ +)*+$' 7Q

a[XSQZPQ NQTQQ]^`N^UPUQ^ eUVZ NUZZQZ PQ SQYQQZ_Q NQ^OTUWNMM]( <Q_ SQM]OQQ]PQ PQQX U^ bQUPQa[SQXSQNUQP #4)*')*$%

P[ZWQ] S][QZ

>W FWbW^SSdebaW^ [` VW Ja^VWd HWe]SSY _SS]f a`VWdVWW^ g[f hS` VW ?BM* >W ba^VWd HWe]SSY TWefSSf g[f

YdSe^S`V W` ZWWXf Ug^fggdZ[efad[eUZW iSSdVW`* BWf ^S`VeUZSb TWefSSf VWW^e g[f hdaWY _[VVW^WWgieW

efda]W` W` iSS[Wdhad_[YW W` VWW^e a`dWYW^_Sf[YW T^a]]W`*

BWf ]S`SS^ MUZSYW`) Ea^Zad` [e WW` WUa^aY[eUZW hWdT[`V[`Yela`W* >W bdah[`U[W HaadV)Ba^^S`V [e

_a_W`fWW^ TWl[Y a_ _aWdSeYWT[WV\We ^S`Ye V[f ]S`SS^ fW dWS^[eWdW` V[W S^e efSbefWW` V[W`W` fW

Xg`YWdW` haad iSfWdYWTa`VW` X^adS) W` XSg`S*

>W YWT[WVW` V[W [` ZWf h[YWdW`VW TWefW__[`Yeb^S` _Wf VW TWefW__[`Y $HSfggd$ l[\` TWefW_V( iadVW`

[` ZWf TWefW__[`Yeb^S` TWefW_V S^e $HSfggd$* >[f TWfdWXf VW `SfggdYWT[WVW` MUZSYWdiSV W`

EW[`e_Wdi[W^* >W ba^VWd HWe]SSY ]d[\Yf VW TWefW__[`Y $;YdSd[eUZ _Wf iSSdVW`$* I_ faW]a_ef[YW

`Sfggda`fi[]]W^[`Y _aYW^[\] fW _S]W` iadVf WW` i[\l[Y[`YTWhaWYVZW[V abYW`a_W` [` dW^Sf[W faf VW^W`

hS` VW ba^VWd HWe]SSY* >W QWefXd[WeW I_d[`YV[\] ]d[\Yf VW TWefW__[`Y $PWd]WWd$* >W QWefXd[WeW

I_d[`YV[\] ZWWXf VW efSfge hS` bdah[`U[SS^ _a`g_W`f* >WlW efSfge TWeUZWd_f S^^WW` ZWf V[\]^[UZSS_

lW^X* >W bdah[`U[W HaadV)Ba^^S`V efdWWXf `SSd mTWZagV Vaad a`fi[]]W^[`Yn( iSf [`ZagVf VSf `[WgiW

a`fi[]]W^[`YW` _aWfW` T[\VdSYW` SS` ZWf TWZagV W` VW hWdefWd][`Y hS` VW Ug^fggdZ[efad[eUZW W`

^S`VeUZSbbW^[\]W iSSdVW W` ZWf ]SdS]fWd hS` VW QWefXd[WeW I_d[`YV[\]* ;^e faWfe[`Ye]SVWd haad

a`fi[]]W^[`YW` V[W ZWf V[\]^[UZSS_ dS]W` W` haad dg[_fW^[\]W a`fi[]]W^[`YW` [` VW a_YWh[`Y WdhS`(

ZWWXf VW bdah[`U[W ZWf $<WW^V]iS^[fW[feb^S` QWefXd[WeW I_d[`Yd[\]$ abYWefW^V*

'"%"& 6QAMECA >AN?DAMI@A CA>EA@AJ

HNRMN^XPNUUNNOPNKRNMNW

C` ZWf b^S`YWT[WV TWh[`Vf l[UZ iW[VWhaYW^YWT[WV* QW[VWhaYW^e l[\` ]SdS]fWd[ef[W] haad HaadV)Ba^^S`V*

RW YWV[\W` YaWV [` ZWf abW` %hWW`&iW[VW^S`VeUZSb* BWf YSSf `[Wf YaWV _Wf VW iW[VWhaYW^e VaadVSf ZWf
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fdSV[f[a`W^W ^S`VeUZSb W` VW _S`[Wd iSSdab VSf TWZWWdV iadVf hWdVi[\`W`* >W bdah[`U[W h[`Vf laiW^ VW

iW[VWhaYW^e S^e ZWf ]SdS]fWd[ef[W]W Ug^fggd^S`VeUZSb iSSd[` l[\ hWdT^[\hW` TW^S`Yd[\]* >SSda_ TWeUZWd_f

l[\ VWlW ^S`VeUZSbbW` fWYW` [`TdWg]W` ab VW abW`ZW[V _[VVW^e Sdf[]W^ .1 hS` Jdah[`U[S^W Lg[_fW^[\]W

PWdadVW`[`Y MfdgUfggdh[e[W %ZWdl[W` hSefYWefW^V ./ _W[ .,--( [`U^ge[WX TWe^g[f hS` AWVWbgfWWdVW MfSfW`

V*V* -1 `ahW_TWd .,--&* Ib -3 VWUW_TWd .,-. ZWTTW` Jdah[`U[S^W MfSfW` hS` HaadV)Ba^^S`V WW`

i[\l[Y[`Y hS` VW Jdah[`U[S^W Lg[_fW^[\]W PWdadVW`[`Y MfdgUfggdh[e[W hSefYWefW^V* BWf TW^W[V _Wf

TWfdW]][`Y faf iW[VWhaYYW^YWT[WVW` [` VW Jdah[`U[S^W Lg[_fW^[\]W PWdadVW`[`Y MfdgUfggdh[e[W e^g[f SS`

ab ZWf S^YW_W`W TW^W[V haad YWUa_T[`WWdVW ^S`VTagi [` VWlW YWT[WVW`*

?W` TWefW__[`Yeb^S` VSf TWfdW]][`Y ZWWXf ab iW[VWhaYW^^WWXYWT[WVW` haadl[Wf `[Wf [`6

S* VW _aYW^[\]ZW[V hS` `[WgiW TWTagi[`Y( S`VWde VS` T[``W` WW` TWefSS`V TagiT^a] aX WW`

g[fTdW[V[`Y VSSdhS`7

T* VW _aYW^[\]ZW[V hS` SS`^WY hS` `[WgiW iWY[`XdSefdgUfggd7

U* VW _aYW^[\]ZW[V hS` SS`^WY hS` TaeeW` aX Taa_YSSdV7

V* VW _aYW^[\]ZW[V hWdefadW`VW SUf[h[fW[fW`( Tg[fW` VW Zg[V[YW SYdSd[eUZW SUf[h[fW[fW`( fW hWdd[UZfW`

V[W ZWf iW[VWhaYW^^WWXYWT[WV hWdefadW`( W`7

W* VW _aYW^[\]ZW[V iWd]W` g[f fW haWdW` V[W dWS^[eSf[W hS` `[WgiW bW[^hWd^SY[`YW` _aYW^[\] _S]W`*

'"%"' ,AN?DAMI@A BHKM= AJ B=PJ=

I_ WW` [`eUZSff[`Y fW _S]W` hS` VW eaadfYdaWbW` W` ebWU[X[W]W eaadfW` V[W [` ZWf Tg[fW`YWT[WV

haad]a_W` l[\` VW ^S`VW^[\]W VSfSTS`]W` haad `SfggdiSSd`W_[`YW` YWdSSVb^WWYV( iSSda`VWd

fW^_WW*`^ W` iSSd`W_[`Y*`^* BWf [`haWdbadfSS^ iSSd`W_[`Y*`^ [e WW` iWTe[fW iSSdab Vaad hd[\i[^^[YWde

`SfggdiSSd`W_[`YW` [` HWVWd^S`V iadVW` hWdlS_W^V* NW^_WW*`^ [e ZWf [`haWdbadfSS^ hS` VW ^S`VW^[\]W

JSdf[Ug^[WdW AWYWhW`e)TWZWdW`VW IdYS`[eSf[We %JAI$e&* ?d ]S` [`Xad_Sf[W ahWd V[hWdeW eaadfYdaWbW` faf

ab ][^a_WfWdZa]`[hWSg iadVW` hWd]dWYW`*

;S`hg^^W`VW YWYWhW`e ahWd ZWf _aYW^[\] haad]a_W` hS` TWeUZWd_VW eaadfW` [e hWd]dWYW` g[f VW

hWdeUZ[^^W`VW dWUW`fW g[fYWYWhW` bdah[`U[S^W hWdebdW[V[`YeSf^SeeW` W` a`VWlaW]W`7 ;f^Se hS` VW HaadV)

Ba^^S`VeW TdaWVhaYW^e %MUZSdd[`YS( .,-,&7 ;f^Se hS` VW HaadV)Ba^^S`VeW S_X[T[Wt` W` dWbf[W^W`

%BWdVWd( .,-,&7 PWdebdW[V[`Y hS` VW HaadV)Ba^^S`VeW @^adS %iii*^S`VeUZSb`aadVZa^^S`V*`^& W` fW`

e^affW ZWf dSbbadf <[\la`VWdW h[eeaadfW` [` HaadV)Ba^^S`V %Eg[\efW`( =*Q*( D* BWdVWd # D* EdS`W`TSdY(

.,,4&* >W TWeUZ[]TSdW Tda``W` YWhW` WW` YaWV TWW^V hS` VW SS`iWl[YW `SfggdiSSdVW`*

IXXPMRNZNW

BWf Tg[fW`YWT[WV [e Vaad l[\` SYdSd[eUZ ]SdS]fWd YWeUZ[]f haad WW` SS`fS^( iW[`[Y ]d[f[eUZW( laaYV[WdW`*

BWf TWfdWXf _Wf `S_W S^YW_WW` haad]a_W`VW laaYV[WdW` laS^e iaW^_g[lW`( eb[fe_g[lW`( ]a`[\`W` W`

ZSlW`* >SSd`SSef [e ZWf YWT[WV YWeUZ[]f ^WWXYWT[WV haad eaadfW` S^e WYW^e W` ]^W[`W _SdfWdSUZf[YW laS^e

Tg`l[`Y W` ZWd_W^[\`* PaeeW` l[\` WhW`WW`e fW hWdiSUZfW`* ;^^W eaadfW` l[\` S^YW_WW` TWeUZWd_V

eaadfW` %fSTW^ -)eaadfW`&* <[``W` VW bdah[`U[W HaadV)Ba^^S`V haad]a_W`VW efd[]f TWeUZWd_VW eaadfW`

S^e >Se W` <aa__SdfWd ]a_W` `[Wf haad [` V[f VWW^ hS` VW bdah[`U[W* >[f YW^Vf aa] haad VW HaadVeW

iaW^_g[e W` QSfWdeb[fe_g[e( ZWf Tg[fW`YWT[WV ZWWXf `[Wf VW ]W`_Wd]W`VW T[afabW` haad VWlW ]d[f[eUZW

eaadfW`* QW^ SS`iWl[YW efd[]f TWeUZWd_VW eaadfW` l[\` h^WWd_g[lW`( ZWf Tg[fW`YWT[WV [e a*S* YWeUZ[]f

^WWXYWT[WV haad AWia`W ViWdYh^WWd_g[e W` FSSfh^[WYWd* >WlW eaadfW` hWdT^[\hW` ahWdVSY [` %agVW&

YWTagiW`( haad Taa_TWia`W`VW h^WWd_g[lW` a`fTdW]W` iSSdeUZ[\`^[\] YWeUZ[]fW agVW TaeeW` [` ZWf

YWT[WV*

GXPNU[

BWf Tg[fW`YWT[WV hS` MUZSYW` had_f ZWf ^WWXYWT[WV haad WW` YdafW haYW^YW_WW`eUZSb* >W YdSe^S`VW`

W` S]]Wde l[\` YWeUZ[]f TdaWVYWT[WV haad S]]Wd) W` iW[VWhaYW^e S^e Adgffa( E[Wh[f( JSfd[\e W` NgdW^ggd* >W

hW^W iSfWdYS`YW` fdW]]W` iSfWdhaYW^e SS`* N[\VW`e VW i[`fWd_SS`VW` l[\` YdafW ZaWhWW^ZWVW`

ahWdi[`fWdW`VW YS`lW` W` WW`VW` [` ZWf YWT[WV SS`iWl[Y* PaYW^eaadfW` iSSdhS` VW `Wef^aUSf[W

\SSdda`V TWeUZWd_V [e l[\` fS_W^[\] lW^VlSS_ [` ZWf YWT[WV* MfWW`g[^ ]a_f `[Wf haad [` VW a_YWh[`Y( VW

EWd]g[^ _Wf WW` W`]W^ bSSdf\W* Paad daaXhaYW^e S^e BSh[]( <g[lWdV( MbWdiWd aX <aa_hS^] l[\` Wd iW[`[Y

YWeUZ[]fW `WefTa_W` W` TaeeUZSYWe SS`iWl[Y( VWdZS^hW l[\` lW [` TWbWd]fW _SfW SS`iWl[Y [` ZWf

Tg[fW`YWT[WV %MUZSdd[`YS( .,-,&*
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<[``W` VW bdah[`U[W HaadV)Ba^^S`V ]a_f _SSd WW` TWbWd]f SS`fS^ efd[]f TWeUZWd_VW S_X[T[Wt` haad*

?W` bdah[`U[S^W SS`VSUZfeeaadf [` V[f VWW^ hS` VW bdah[`U[W [e VW LgYefdWWbbSV* >W LgYefdWWbbSV ZWWXf

WW` haad]Wgd haad eUZSSde TWYdaW[V iSfWd S^e haadfb^S`f[`YeiSfWd* >W eaadf ]a_f haad [` VW ZW^W

Vg[`efdaa] W` ZWf hWW`iW[VW YWT[WV* Pa^YW`e bMM]ZQYUZS'ZX ]a_f VW eaadf `[Wf haad [` VW a_YWh[`Y

hS` MUZSYW`( ha^YW`e BWdVWd %.,-,& ]a_f VW eaadf lW^VlSS_ W` hWdebdW[V haad [` V[f VWW^ hS` VW

bdah[`U[W* BWf Tg[fW`YWT[WV hS` MUZSYW` TWZaadf ZaW VS` aa] `[Wf faf l$` haad]WgdeT[afaab* ;`VWdW

efd[]f TWeUZWd_VW eaadfW` S^e ES_eS^S_S`VWd aX BW[][]]Wd ]a_W` `[Wf haad [` ZWf Tg[fW`YWT[WV hS`

MUZSYW`* ;S`iWl[YW S_X[T[Wt` l[\` i[\VhWdebdW[VW W` S^YW_W`W eaadfW` S^e <dg[`W E[]]Wd W` E^W[`W

iSfWdeS^S_S`VWd %BWdVWd( .,-,&* BWf Tg[fW`YWT[WV TWZaadf `[Wf faf ZWf ^WWXYWT[WV hS` dWbf[W^W`* Ib

TSe[e hS` VW hWdebdW[V[`Ye]SSdfW` VW L;PIH W` VW ;f^Se hS` VW HaadV)Ba^^S`VeW S_X[T[Wt` W` dWbf[W^W`

-54, ) .,-, %BWdVWd( .,-,& ]S` g[fYWe^afW` iadVW` VSf Wd dWbf[W^W` T[``W` ZWf b^S`YWT[WV SS`iWl[Y

l[\`*

GR[[NW

Ib TSe[e ZWf a`VWdlaW] $<[\la`VWd h[eeaadfW` [` HaadV)Ba^^S`V$ %Eg[\efW` =*Q*( D* EdS`W`TSdY # D*

BWdVWd( .,,4& iadVf YWUa`U^gVWWdV VSf ZWf haad]a_W` hS` VW TWeUZWd_VW h[eeaadfW`7 E^W[`W

_aVVWd]dg[bWd %fSTW^ .)eaadf& W` <[ffWdhaad` %fSTW^ /& T[``W` VW YW_WW`fW iSSdeUZ[\`^[\] [e*

8UXZJ

;S`YWl[W` ZWf YWT[WV YdafW`VWW^e TWefSSf g[f YdSe) W` S]]Wd^S`V( ^S`VTagie^afW` W` [`fW`e[WX

a`VWdZagVW` aWhWde W` haWVeW^d[\] iSfWd [e ZWf haad]a_W` hS` TWeUZWd_VW X^adS TWbWd]f* BWf

haad]a_W` hS` efd[]f TWeUZWd_VW X^adS %fSTW^)/& T[``W` ZWf b^S`YWT[WV [e g[fYWe^afW`*

GURWMNZ[$ URKNUUNW NW X^NZRPN KN[LQNZVMN [XXZ\PZXNYNW

BWf b^S`YWT[WV [e a`YWeUZ[]f fWddW[` haad TWeUZWd_VW eaadfW` g[f VWlW eaadfYdaWbW`* >W YW_WW`fW

]W`f YWW` ]W`_Wd]W`VW W` T[\la`VWdW T[afabW` W` hWYWfSf[We %laS^e ZW[VW( ZaaYhW`W`( T^aW_d[\]W

YdSe^S`VW` aX hW``W`& iSSdhS` VW TWeUZWd_VW h^[`VWde W`+aX ^[TW^^W` hWW^S^ SXZS`]W^[\] l[\` haad Zg`

haad]a_W`* AWl[W` VW SSdV hS` ZWf YWT[WV W` VW VSSd SS`iWl[YW T[afabW`( iadVW` ahWd[YW

TWeUZWd_VW eaadfW` T[``W` ZWf bda\WUfYWT[WV g[fYWe^afW`* ;^YW_W`W eaadfW` ]g``W` iW^ haad]a_W`*
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>W YW_WW`fW MUZSYW` ZWWXf haad ZWf Ua_b^WfW Yda`VYWT[WV WW` =g^fggdZ[efad[eUZW HafS abYWefW^V(

iSSd[` ZWf TW^W[V fW` SS`l[W` hS` VW Ug^fggdZ[efad[eUZW iSSdVW` [e abYW`a_W`* Paad WW` g[fYWTdW[VW

TWeUZd[\h[`Y hS` VW a`fefSS`eYWeUZ[WVW`[e hS` ZWf YWT[WV iadVf hWdiWlW` `SSd VWlW `afS* I`VWd VW

Ug^fggdZ[efad[eUZW iSSdVW` iadVf [` V[f YWhS^ ahWd[YW`e aa] VW SdUZWa^aY[eUZW iSSdVW` YWdW]W`V* >W

^S`VeUZSbbW^[\]W iSSdVW` hS` VW YW_WW`fW MUZSYW` l[\` efWd] YWTa`VW` SS` VW Ug^fggdZ[efad[eUZW

iSSdVW`* Paad VW Z[efad[eUZ)Tagi]g`V[YW iSSdVW` ZWWXf VW YW_WW`fW MUZSYW` WW` ^[\ef _Wf d[\]e)(

bdah[`U[S^W W` YW_WW`fW^[\]W _a`g_W`fW`*

'"&"$ ,AN?DAMI@A ?PHOPPMDENOKMEN?DA R==M@AJ

3ZLQNXUXPRN

BWf b^S`YWT[WV [e SdUZWa^aY[eUZ YWl[W` WW` TW^S`Yd[\] W` iSSdVWha^ YWT[WV* BWf YWT[WV a`VWdha`V la$`

.,,, \SSd haad ZWf TWY[` hS` VW \SSdfW^^[`Y hWW^ [`h^aWV hS` VW lWW* >SSd`S e^[TVW ZWf lWWYSf VSf haad

VWlW [`h^aWV ladYVW ^S`YlS_WdZS`V V[UZf W` a`fefa`VW` Yg`ef[YW a_efS`V[YZWVW` haad TWia`[`Y*

>SSd_WW [e ZWf Tg[fW`YWT[WV hS` MUZSYW` %_Wf T[\haadTWW^V VW^W` hS` BSdW`]SdebW^& S^ hdaWY TWiaa`V

YWiWWef* C` MUZSYW` l[\` Z[WdhS` aa] dWefW` SS`YWfdaXXW`6 VW agVef TW]W`VW dWefW` VSfWdW` g[f VW

_[VVW`)Tda`ef[\V %hS`SX -/1, h* =Zd*&*

?W` T[\la`VWd ]W`_Wd] hS` MUZSYW` [e ZWf haad]a_W` hS` fWdbW`* NWdbW` l[\` [` HWVWd^S`V haadS^

TW]W`V g[f ZWf @d[WeW W` Ada`[`YeW ]gefYWT[WV* C` MUZSYW` YSSf ZWf a_ dW^Sf[WX ]^W[`W fWdbW`( iSSdhS`

WW` SS`fS^ [e SS`YWiWlW` S^e SdUZWa^aY[eUZ _a`g_W`f*

>aad ZWf L[\] l[\` [` MUZSYW` -. fWdbW` SS`YWiWlW` S^e TWeUZWd_V SdUZWa^aY[eUZ d[\]e_a`g_W`f(

`S_W^[\]6 BW_]WiWdX( >W BS^W( =ad`W^[eeW`iWdX( ;hW`Vadb( QWefWdiWY C( HWe C( HWe CC( M`WhWdf(

G[WVWd^SS` C( Fgf\WiS^^WdiWY C( Fgf\WiS^^WdiWY CC W` >W MUZa^* >WlW l[\` ab VW X[YgdW` X[Yggd 0*0 W` 0*1

SS`YWYWhW` S^e lWWd ZaYW SdUZWa^aY[eUZW iSSdVW TWeUZWd_V* ?d l[\` aa] V[hWdeW fWddW[`W` _Wf WW`

_[VVW^ZaYW( ZaYW W` lWWd ZaYW iSSdVW TW`aW_V [` MUZSYW`( V[W `[Wf S^e _a`g_W`f TWeUZWd_V l[\`(

_SSd iSSd[` iW^ TW^S`Yd[\]W SdUZWa^aY[eUZW iSSdVW` SS`iWl[Y l[\`*

;R[\XZR[LQN KX]_T]WMN

C` ZWf b^S`YWT[WV ]a_W` YWW` d[\]e_a`g_W`fW` haad* >W QWefXd[WeW I_d[`YV[\] [e SS`YWiWlW` S^e

bdah[`U[SS^ _a`g_W`f* B[Wd ]a_W` VW hWdeUZ[^^W`VW Ug^fggdZ[efad[eUZW iSSdVW` eS_W`( a_VSf ZWf WW`

Tagi]g`V[Y _a`g_W`f had_f( _SSd hS`g[f Z[efad[eUZW YWaYdSX[W W` SdUZWa^aY[W aa] S^e TW^S`Yd[\]

W^W_W`f [` ZWf ^S`VeUZSb [e SS`YWiWlW`*

C` ZWf b^S`YWT[WV ]a_W` -0 YW_WW`fW^[\]W _a`g_W`fW` haad( `S_W^[\]6

JMZN[ [XXZ\

;hW`Vadb - <aWdVWd[\

<gdYZad`WdiWY .( .T <aWdVWd[\

EW[`e 4 <aWdVWd[\

Fgf\WiS^^WdiWY 4 <aWdVWd[\

HWe 5 <aWdVWd[\

Jdah[`U[S^W iWY - <aWdVWd[\

N\S^^WiS^^WdiWY 0 <aWdVWd[\

N\S^^WiS^^WdiWY 4 %Qaa`&TaWdVWd[\

Na^]WdV[\] .. %Qaa`&TaWdVWd[\

Na^]WdV[\] .4 <aWdVWd[\( hd[\ef* ia`[`Y

NdSbiWY - %Qaa`&TaWdVWd[\

PS^]]aYWdV[\] -. <aWdVWd[\( hd[\ef* ia`[`Y

QSViWY / <aWdVWd[\( hd[\ef* ia`[`Y

QWefXd[WeWV[\] - <aWdVWd[\
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?d l[\` Vaad VW d[\]eahWdZW[V W` VW bdah[`U[W HaadV)Ba^^S`V YWW` Z[efad[eUZ)YWaYdSX[eUZW W^W_W`fW` S^e

fW TWeUZWd_W` _a`g_W`fW` SS`YWiWlW`* >W QWefXd[WeW I_d[`YV[\]( V[W S^e bdah[`U[SS^ _a`g_W`f [e

SS`YWiWlW`( ZWWXf WUZfWd aa] WW` TW^S`Yd[\]W Z[efad[eUZ)YWaYdSX[eUZW iSSdVW* >W l[UZfTSSdZW[V hS` VW

V[\] [e Ydaaf [` ZWf ^S`VeUZSb*

C` VW HafS =g^fggdZ[efad[W [e Vaad VW YW_WW`fW MUZSYW` iW^ haad hWdeUZ[^^W`VW YWT[WVW` [` VW

YW_WW`fW WW` TWeUZd[\h[`Y YW_SS]f hS` VW Z[efad[eUZ)YWaYdSX[eUZW iSSdVW W` VW l[UZfTSSdZW[V(

ZWd]W`TSSdZW[V W` TW^S`Yd[\]efW ]W`_Wd]W`* >WlW Z[efad[eUZ)YWaYdSX[eUZW W^W_W`fW` l[\` ahWd ZWf

S^YW_WW` YaWV ZWd]W`TSSd( laS^e VW fWdbW`( V[\]W`( i[W^W` W` hWd]ShW^[`YebSfda`W`* >W ZWd]W`TSSdZW[V

[e bWd W^W_W`f TWeUZdWhW` [` VW HafS =g^fggdZ[efad[W*

C` VW a`fefSS`eYWeUZ[WVW`[e hS` MUZSYW` [e ZWf a`VWdeUZW[V fgeeW` VW <gdYZad`ba^VWd %l[W X[Yggd 0*2(

YWT[WV - W` -S& W` ZWf $agVW ^S`V$ TW^S`Yd[\]* C` ZWf agVW ^S`V l[\` V[hWdeW ]^W[`WdW %^SYWdW& V[\]W`

SS`iWl[Y( V[W S^e V[\]d[`YW` SS` W^]SSd iWdVW` YWdWYW`* <[``W` VWlW V[\]d[`YW` [e WW` a`dWYW^_Sf[YW

T^a]hWd]ShW^[`Y ZWd]W`TSSd( V[W hWdi[\ef `SSd WW` agVWdW hWd]ShW^[`Y( hWW^S^ YWUa_T[`WWdV _Wf

iSfWdahWd^Sef W` i[\l[Y[`YW` [` VW hWd]ShW^[`Y* >W <gdYZad`ba^VWd iadVf a_YWhW` Vaad Vd[W iSf ZaYWdW

V[\]W`( V[W hd[\ YaWV ZWd]W`TSSd l[\` [` ZWf ^S`VeUZSb* >[f had_f WW` $SS`V[\][`Y$* BWf agVW ^S`V iSe

dWWVe [` YWTdg[] W` VW <gdYZad`Wdba^VWd efa`V dWYW^_Sf[Y a`VWd ZWf lWWiSfWd %`Wf S^e >W R[\bW&* GWf

ZWf SS`^WYYW` hS` VW V[\]W` da`V ZWf YWT[WV iWdV V[f YWVWW^fW SXYWeUZWd_V hS` VW lWW W` ]a` ZWf [`

YWTdg[] iadVW` YW`a_W`* BWf YWT[WV iSe la ZaaY abYWe^[TV _Wf lS`V W` ]^W[( VSf hS` VdaaY^WYY[`Y(

laS^e T[\haadTWW^V [` VW <WW_efWd YWW` ebdS]W iSe* >WlW ba^VWd [e [` ss` ]WWd hWd]ShW^V( iSSdT[\ WW`

dSf[a`W^W( efdaa]had_[YW hWd]ShW^[`Y iWdV YWdWS^[eWWdV* >[f [e `aY S^f[\V ZWd]W`TSSd( ZaWiW^ VW efda]W`

l[\` hWdTdWWV W` SS`YWbSef*

'"&"% 5EAO!>AN?DAMI@A ?PHOPPMDENOKMEN?DA R==M@AJ

3ZLQNXUXPRN

<WZS^hW VW TWeUZWd_VW SdUZWa^aY[eUZW _a`g_W`fW` W` VW fWddW[`W` iSSdhS` VW SdUZWa^aY[eUZW

iSSdVW [e hSefYWefW^V Vaad a`VWdlaW]( ]a_W` _aYW^[\] aa] S`VWdW SdUZWa^aY[eUZW iSSdVW` haad [` ZWf

b^S`YWT[WV* <[\ VW HafS =g^fggdZ[efad[W Zaadf Z[Wdhaad WW` ]SSdf _Wf WW` SdUZWa^aY[eUZW TW^W[Ve]SSdf*

B[Wdg[f T^[\]f VSf haad ZWf b^S`YWT[WV hWdeUZ[^^W`VW hWdiSUZf[`YW` YW^VW` fW` SS`l[W` hS` ZWf

haad]a_W` hS` SdUZWa^aY[eUZW iSSdVW`* Ia] VW TWeUZWd_VW SdUZWa^aY[eUZW iSSdVW` l[\` ab VWlW

]SSdf iWWdYWYWhW`* ?W` ZaYWdW SdUZWa^aY[eUZW hWdiSUZf[`Y ^W[Vf faf WW` efd[]fWd SdUZWa^aY[eUZ TW^W[V*

;R[\XZR[LQN KX]_T]WMN

C` ZWf h[YWdW`VW TWefW__[`Yeb^S` l[\` TWW^VTWbS^W`VW bS`VW` TW`aW_V* >[f TWfdWXf VW efa^bW` [` VW

YW_WW`fW* BWf TWfdWXf VW ha^YW`VW bS`VW`6

<dWW]a_ - FSYWV[\]WdiWY .5 HWe /0

<dWW]a_ . FSYWV[\]WdiWY /3 HWe /4

<gdW`iWY - FSYWV[\]WdiWY /4 HWe 0,

<a`]W^SSdeV[\] 0 FSYWV[\]WdiWY 0- HWe 0.

<gdYZad`WdiWY 2 FSYWV[\]WdiWY 00 H[WgiWV[\] %YdW`ebSS^&

<gdYZad`WdiWY -, FSYWV[\]WdiWY 04 IgVW V[\] /

AagiiWY . Fgf\WiS^^WdiWY -0 N\S^^WiS^^WdiWY -

BSd[`YZg[lWdiWY 2 HWe -- N\S^^WiS^^WdiWY 5

BW_]WiWdXiWY - HWe .0 Na^]WdV[\] --

ES`SS^iWY - HWe .4 Na^]WdV[\] -2

EW[`e - HWe /. PS^]]aYWdV[\] 0

EW[`e 2
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.- _SSdf .,-/( hWde[W /

T^SV /. hS` 4-

;R[\XZR[LQN PNXPZJORN

C` SS`hg^^[`Y ab VW HafS =g^fggdZ[efad[eUZW iSSdVW` [e WW` `SVWdW [`hW`fSd[eSf[W YW_SS]f hS` VW

Ug^fggdZ[efad[eUZ iSSdVWha^^W e^afW` T[``W` ZWf YWT[WV* GWf VW SYdSd[tde hS` VW YW_WW`fW MUZSYW` [e

ahWd^WY YWhaWdV ahWd VW WhW`fgW^W iW`e VWlW e^afW` fW VW_bW`* C` .,-. W` .,-/ ZWWXf TgdWSg L;;J

WW` Ug^fggdZ[efad[eUZW [`hW`fSd[eSf[W g[fYWhaWdV `SSd VW e^afW` [` ZWf ^S`VW^[\] YWT[WV hS` MUZSYW`

%L;;J)dSbbadf .150( PWdV[Wb[`Y <W^W[Ve`afS =g^fggdZ[efad[W AW_WW`fW MUZSYW`&* Ib VW T[\ ZWf dSbbadf

TWZadW`VW ]SSdfT[\^SYW` l[\` VW fW TWZagVW` e^afW` [` ]SSdf YWTdSUZf* C` ZWf dSbbadf lW^X iadVf WW`

faW^[UZf[`Y ab VW fafefS`V]a_[`Y Z[WdhS` YWYWhW`* C` VW ba^VWde da`V MUZSYW` [e VW Z[efad[eUZ)

YWaYdSX[eUZW a`fi[]]W^[`Y `aY YdafW`VWW^e fW SUZfWdZS^W` ab TSe[e hS` VW TWV[\][`YW` W` hWd]ShW^[`YW`*

I_VSf dg[^hWd]ShW^[`YW` haadS^ YWd[UZf iSdW` ab eUZSS^hWdYdaf[`Y hS` VW ]ShW^e( l[\` S^YW_W`W

hWd]ShW^[`YebSfda`W` YdafW`VWW^e l[UZfTSSd YWT^WhW`* Paad VW hWdeUZ[^^W`VW ba^VWde [e WW`

[`hW`fSd[eSf[W hS` VW TWfdWXXW`VW hWd]ShW^[`YW` abYWefW^V* Paad VW TWfdWXXW`VW YWT[WVW` %l[W X[Yggd

0*2& [e TWeUZdWhW` [` ZaWhWddW Z[Wd `aY aadebda`]W^[\]W hWd]ShW^[`YebSfda`W` l[UZfTSSd l[\` W` iW^]W

iSSdVW

@[Yggd 0*26 AWT[WVe[`VW^[`Y W` `g__Wd[`Y hWdeUZ[^^W`VW VWW^YWT[WVW` %<da`6 L;;J)dSbbadf .150&

5`]ST[]ZQ]\[XPQ] #SQNUQP * QZ *M$

ESdS]fWd[ef[W] [e VW efda]W`hWd]ShW^[`Y g[f VW -1
W

WWgi hS`g[f VW <gdYZad`WdiWY `SSd ZWf lg[VW` W`

`aadVW` faW* >WlW [e `aY dWVW^[\] l[UZfTSSd [` ZWf ^S`VeUZSb* Paad VW -1
W
WWgi ]W`VW VW ba^VWd WW`

S`VWdW [`VW^[`Y( _SSd VWlW [e `S ahWdefda_[`YW` SS` ZWf W[`V hS` VW -.
W
WWgi hWd^adW` YWYSS`* BWf

`aadVaaefW^[\] VWW^ %YWT[WV -S& ]W`f WW` SXi[\]W`VW hWd]ShW^[`Y* Naf haad ]adf iSdW` VW^W` hS` VW e^aaf

aX YWg^ Wd a_ ZWW` YaWV fW ZWd]W``W`*

IMXPQ]aMM]_ #SQNUQP +$

Ia] VW ba^VWd QS^VWdhSSdf [e W[`V -.
W
WWgi ahWdefdaa_V* O[fW[`VW^[\] [e VW ba^VWd _Wf

efda]W`hWd]ShW^[`Y `aadV)lg[V d[UZf[`Y [`YWd[UZf* NWYW`iaadV[Y [e ZWf YdaafefW VWW^ hS` VWlW ba^VWd

TWTagiV W` [e VW aadebda`]W^[\]W hWd]ShW^[`Y `[Wf _WWd l[UZfTSSd*

7Q <MXQ #SQNUQP ,$

>[f TWfdWXf WW` dWefYWT[WV `S VW ahWdefda_[`Y SS` ZWf W[`V hS` VW -.
W
WWgi* =W`fdSS^ Vaad ZWf YWT[WV

^aabf WW` dWefS`f hS` WW` agVW YWg^ V[W iSSdeUZ[\`^[\] fWdgYYSSf ab WW` hWW`d[h[Wdf\W W` YWf[\VW`YWg^7
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.- _SSdf .,-/( hWde[W /

T^SV // hS` 4-

VW Zg[V[YW N\S^^WiS^^WdhSSdf* >W hWd]ShW^[`Y [e VWW^e `aY ZWd]W`TSSd S^e WW` hWWdhWd]ShW^[`Y V[W VW agVW

efdaa_d[UZf[`Y SS`YWWXf*

7QXQZ aMZ \[XPQ] AQ^OMQS bQ^_eUVPQ #SQNUQPQZ -% . QZ /$

>aad TWTagi[`Y W` a`fi[]]W^[`YW` g[f ZWf dWUW`fW hWd^WVW` l[\` VW hWd]ShW^[`YWbSfda`W` [` YdafW VW^W`

hS` VWlW YWT[WVW` hWdViW`W`* AWT[WV 2 [e ha^^WV[Y TWTagiV* M^WUZfe [` ZWf `aadVaaefW^[\]W VWW^ hS`

YWT[WV 0 [e VW a`dWYW^_Sf[YW hWd]ShW^[`Y ZWd]W`TSSd* BWf efda]W`bSfdaa` [` ZWf lg[ViWefW^[\] VWW^ hS`

YWT[WV 1 W` VW a`dWYW^_Sf[YW T^a]]W` da`Va_ VW EW[`e_WdhSSdf l[\` WhW`WW`e `aY ZWd]W`TSSd [` ZWf

Zg[V[YW ^S`VeUZSb*

7QQX aMZ \[XPQ] AQ^OMQS bQ^_eUVPQ #SQNUQP 0$

>[f YWT[WV [e [` -02, a`fiSfWdV W` [`YWd[UZf _Wf WW` dWYW^_Sf[YW efda]W`hWd]ShW^[`Y SS` iWWdel[\VW`

hS` VW EW[`e_WdhSSdf* >W hWd]ShW^[`Yed[UZf[`Y [e `aY ZWd]W`TSSd*

7QQX aMZ \[XPQ] AQ^OMQS bQ^_eUVPQ #SQNUQP 1$

HS VW ahWdefda_[`YW` [` VW -.W WWgi iWdV V[f YWT[WV [`YWd[UZf _Wf WW` a`dWYW^_Sf[YW T^a]hWd]ShW^[`Y*

>WlW ^S`V[`VW^[`Y [e `g WUZfWd `[Wf _WWd fW ZWd]W``W`*

7QQX aMZ \[XPQ] AQ^OMQS [[^_eUVPQ #SQNUQPQZ 1M QZ 1N$

>W [`d[UZf[`Y hS` VW ba^VWd HWe]SSY iSe [` VW FSfW G[VVW^WWgiW` iSSdeUZ[\`^[\] YWTSeWWdV ab VW

aadebda`]W^[\]W( ahWdefdaa_VW( hWd]ShW^[`Y7 efda]W`hWd]ShW^[`Y [` lg[V)`aadV d[UZf[`Y* C` YWT[WV 4T l[\`

[` ZWf Zg[V[YW ^S`VeUZSb SS` VW lg[Vl[\VW `aY W`]W^W e^afW` ab ZaaYfW^[\`W` ZWd]W`TSSd( VSfWdW`V hS`

hvvd VW TWV[\][`Y Vaad VW QWefXd[WeW I_d[`YV[\]* >aad ZWf YWT[WV ^aabf VW Aagi( V[W fWYW^[\] hSSdiWY

W` ]SVW iSe* BWf YWT[WV 4S `aadVW^[\] Z[WdhS` iadVf `g onf QSVp YW`aW_V W` ZWWXf WW` lWWd

a`dWYW^_Sf[YW T^a]hWd]ShW^[`Y YWZSV hS`iWYW VW ^SYW ^[YY[`Y*

C[XPQ] 7Q AQ^ #SQNUQPQZ 2 QZ 2M$

BWf YWZW^W YWT[WV fW` `aadVW` hS` VW BaaYl[\VW( BaWb W` M`WhWdf [e ]adfefa`V[Y WW` Tg[fW`V[\]eW `We

YWiWWef* >W hWd]ShW^[`Y hS`SX VW M`WhWdf ]W`VW WW` iSS[Wdhad_* >aad VW e^afW` V[W iWdVW` SS`YW^WYV

ab ZaaYfW^[\`W` ]dWWY VW hWd]ShW^[`Y WW` a`dWYW^_Sf[Y ]SdS]fWd* >aad VW g[fTdW[V[`Y hS` MUZSYW` [e

YWT[WV 5 ha^^WV[Y TWTagiV YWdSS]f*

C[XPQ] EOTMSQZ QZ \[XPQ] 7Q @QQ] #SQNUQPQZ *)% **% **M QZ **N$

MS_W` _Wf VW IgVW ESSY l[\` V[f VW W`[YW YWT[WVW` T[``W` VW YW_WW`fWYdW`lW` iSSd VW

aadebda`]W^[\]W hdaWY_[VVW^WWgieW iWef)aaef YWad[t`fWWdVW hWd]ShW^[`Y `aY YaWV [e fW ZWd]W``W`* C`

VW hWd]ShW^[`Y hS` YWT[WV -- [e WW` a`dWYW^_Sf[Y TWW^V a`fefSS`* >W dWUW`fW g[fTdW[V[`Yei[\]W` [` VW

YWT[WVW` ZWTTW` VW hWd]ShW^[`YW` [` V[W VW^W` `SYW`aWY a`l[UZfTSSd YW_SS]f* >W bSfda`W` V[W `aY

iW^ ZWd]W`TSSd l[\`( ZWTTW` WW` lWWd ZaYW Ug^fggdZ[efad[eUZW iSSdVW*

C[XPQ] 6[]ZQXU^ 6MQS QZ \[XPQ] _QZ bQ^_QZ aMZ PQ FVMXXQbMXXQ]aMM]_ #SQNUQPQZ *+% *+M QZ *+N$

QSSdeUZ[\`^[\] l[\` VWlW YWT[WVW` [` VW -.W W` -/W WWgi ZWdZSS^VW^[\] a`VWdYW^abW` W` [e Z[Wd

`SgiW^[\]e ebdS]W hS` WW` aadebda`]W^[\]W hWd]ShW^[`Yed[UZf[`Y*

EXUWaQZ\[XPQ] #SQNUQP *,$

>[f YWT[WV TWfdWXf ^S`V VSf [e ahWdefdaa_V hS`g[f ZWf lg[VW` Vaad VW Q[fe_WWd* QSSdeUZ[\`^[\] [e ZWf

YWT[WV [` VW -/W WWgi _Wf WW` dWYW^_Sf[YW efda]W`hWd]ShW^[`Y %ab`[Wgi& [`YWd[UZf* C` VW

`aadVaaefZaW] `Wf Tg[fW` VW YW_WW`fWYdW`lW` TWh[`Vf l[UZ WW` SS`fS^ bWdUW^W` V[W iW^^[UZf `aa[f l[\`

ahWdefdaa_V( aX S^ lWWd e`W^ `S VW ahWdefda_[`YW` l[\` [`YWd[UZf7 VW laYW`SS_VW PW``[]Wd^S`VW`* >W

Ua`fagd hS` V[f YWT[WV [e YaWV ZWd]W`TSSd*

C[XPQ] MMZ PQ 5MZ^OTQUPUZS #SQNUQP *-$

>[f [e VW agVW YdW`eefdaa] %Q[\lW`V& _Wf WW` aaefW^[\] hS` MUZSYW` W` E[`^aea` YW^WYW` TS``W* >W

[`d[UZf[`Y [e iSSdeUZ[\`^[\] hS` hd[\ ^SfW VSfg_ W` hS^f `[Wf YaWV _WWd fW dWUa`efdgWdW`* C` ZWf Zg[V[YW

^S`VeUZSb [e VW hWd]ShW^[`Y l[UZfTSSd S^e hd[\ dWYW^_Sf[YW T^a]]W`*
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.- _SSdf .,-/( hWde[W /

T^SV /0 hS` 4-

>W dWeg^fSfW` hS` VW [`hW`fSd[eSf[W hS` Z[efad[eUZ)YWaYdSX[eUZW iSSdVW` l[\` abYW`a_W` [` WW`

]SSdfT[\^SYW T[\ ZWf L;;J)dSbbadf* >WlW ZWWXf TWfdW]][`Y ab VW hWd]ShW^[`Y( iSfWdefSSf]g`V[YW

W^W_W`fW`( TWia`[`Y W` [`XdSefdgUfggd* >W abYW`a_W` e^afW`) W` hWd]ShW^[`YeefdgUfggd ZWTTW` haad

ZWf Tg[fW`YWT[WV WW` TW^S`Yd[\]W Ug^fggdZ[efad[eUZW iSSdVW* >W e^afW`efdgUfggd S^e abYW`a_W` [` VW

]SSdfT[\^SYW [e VSSda_ hWdfSS^V `SSd ZWf TWefW__[`Yeb^S`* NW TWZagVW` e^afW` ]d[\YW` [` ZWf

TWefW__[`Yeb^S` VW TWefW__[`Y $QSfWd$*

'"&"& 3=J@N?D=LLAHEFGA R==M@AJ

>W ^S`VeUZSbbW^[\]W iSSdVW` [` VW YW_WW`fW MUZSYW` l[\` efWd] YW]abbW^V SS` VW Ug^fggdZ[efad[eUZW

iSSdVW`* FS`VeUZSbbW^[\]W ]W`_Wd]W` hS` MUZSYW` l[\` VW abW`ZW[V( ZWf _[UdadW^[tX %[`U^* fWdbW`&( VW

V[\]W`( WfU* >W ^S`VeUZSbbW^[\]W iSSdVW` l[\` haad VW YW_WW`fW [` VW efdgUfggdh[e[W `SVWd TWeUZdWhW`

%l[W aa] bSdSYdSSX .*.*.&*

Ib WW` ZaaY STefdSUf[W`[hWSg [e ZWf Tg[fW`YWT[WV hS` MUZSYW` [` fiWW YWT[WVW` [` fW VW^W`( `S_W^[\] VW

ba^VWd <gdYZad` W` ZWf $IgVW FS`V$*

>W ba^VWd 4]ZPQXZW ^[Yf fW` iWefW` hS` MUZSYW` W` [e WW` SS`V[\][`YW`ba^VWd g[f VW -1
W
WWgi* C` VW

bdah[`U[S^W FW[VdSSV FS`VeUZSb W` =g^fggdZ[efad[W [e VWlW ba^VWd SS`YWYWhW` S^e SS`V[\][`YW`^S`VeUZSb*

>W ba^VWd ZWWXf WW` h[egWW^ ZWd]W`TSdW( dW^Sf[WX ]^W[`eUZS^[YW efda]W`hWd]ShW^[`Y( iSSdT[\ ZWW^ Vg[VW^[\]

hWdeUZ[^^W`VW d[UZf[`YW` [` VW hWd]ShW^[`Y l[\` fW ZWd]W``W`* >W ba^VWd [e WW` ^S`VeUZSbbW^[\]W WW`ZW[V

W` iadVf TWYdW`eV Vaad Vd[W V[\]W`6 VW H[WgiW >[\]( VW PS^]]aYWdV[\] W` VW IgVW >[\]* BWf YWT[WV ]W`f

WW` YdafW _SfW hS` abW`ZW[V W` ZWf Yda`VYWTdg[] TWefSSf laiW^ g[f YdSe^S`V S^e S]]Wd^S`V* >W eUZSSdeW

TWTagi[`Y [` VW ba^VWd [e haadS^ YWe[fgWWdV ^S`Ye VW UW`fdS^W iWY( VW <gdYZad`WdiWY* >W TWTagi[`Y

TWefSSf haad`S_W^[\] g[f TaWdVWd[\W`* C` VW ba^VWd <gdYZad` TWh[`Vf l[UZ dWUdWSf[WbSd] <gdYZad`* >[f

dWUdWSf[WbSd] ZWWXf WW` TWZaad^[\] SXi[\]W`VW efdgUfggd fW` abl[UZfW hS` ZWf a_d[`YW`VW

SS`V[\][`YW`^S`VeUZSb* I_ VW ^S`VeUZSbbW^[\]W [`bSee[`Y fW iSSdTadYW` [e da`Va_ ZWf fWddW[` WW`

YdaW`efdaa] SS`YW^WYV*

BWf !A]MN >JWM! TWefSSf a`VWd S`VWdW g[f VW HWe]SSY) W` M^[]hW`ba^VWd W` VW MUZSYWdiSSdV* C` VW

bdah[`U[S^W FW[VdSSV FS`VeUZSb W` =g^fggdZ[efad[W [e ZWf YWT[WV SS`YWVg[V S^e agVW lWW]^W[^S`VeUZSb(

>W ba^VWde ZWTTW` WW` a`dWYW^_Sf[YW hWd]ShW^[`Y* Ib ea__[YW b^SSfeW` [e ebdS]W hS` WW` Yd[^^[YW

T^a]hWd]ShW^[`Y( fWdi[\^ W^VWde VW aadebda`]W^[\] dWYW^_Sf[YW efda]W`hWd]ShW^[`Y `aY fW ZWd]W``W` [e*

BWf YWT[WV ]W`f WW` YdafW _SfW hS` abW`ZW[V W` ZWWXf WW` dW^Sf[WX ]^W[`eUZS^[YW hWd]ShW^[`Y* BWf

Yda`VYWTdg[] [e ahWdiWYW`V YdSe^S`V* C` V[f YWT[WV [e WW` SS`fS^ Ug^fggdZ[efad[eUZ iSSdVWha^^W

W^W_W`fW` fW h[`VW` V[W dWXWdWdW` SS` VW efd[\V fWYW` ZWf iSfWd V[W VW _W`eW` [` V[f YWT[WV ZWTTW`

YWhaWdV* >W [` ZWf YWT[WV haad]a_W`VW ]dW]W`( fWdbW`( ]SVW` W` i[W^W` l[\` ef[^^W YWfg[YW` hS` VWlW

efd[\V* >W TWTagi[`Y [` ZWf YWT[WV [e dWVW^[\] [`U[VW`fWW^ W` TWefSSf ahWdiWYW`V g[f hWdebdW[V ^[YYW`VW

TaWdVWd[\W` W` iaa`Zg[lW`( ea_e aa] _WWd YWUa`UW`fdWWdV ab W` da`V WW` fWdb*

MUZSYW` W` ZWf Tg[fW`YWT[WV ]W``W` WW` SS`fS^ ]^W[`W YWT[WV\We V[W WW` lWWd W[YW` W` T[\la`VWd

]SdS]fWd ZWTTW`* >W YWT[WV\We l[\` fW fkbWdW` S^e URW\KNKX]_RWP* >W TWTagi[`Y faa`f WW` YdafW

V[hWde[fW[f hS` ^S`VW^[\]W W` fdSV[f[a`W^W SdUZ[fWUfggd* >W ^S`VeUZSbbW^[\]W ^[`fW` l[\` dWebWUfha^ [`YWbSef

[` VW ]Wd` MUZSYW` W` ^abW` VSSd[` Vaad*

C` ZWf Tg[fW`YWT[WV l[\` VW TggdfeUZSbbW` EW[`e( FSYWV[\]( HWe( N\S^^WiS^ W` Na^]W T[\la`VWdW YWT[WVW`*

C` VWlW TggdfeUZSbbW` ]a_W` laiW^ TaWdVWd[\W` S^e iaa`Zg[lW` haad* IbhS^^W`V [e VW abW`ZW[V hS`

ZWf TWTagi[`YeTWW^V W` VSSd_WW eS_W`ZS`YW`V ZWf Ua`fSUf _Wf ZWf ^S`VeUZSb*

>W YW_WW`fW MUZSYW` TWeUZ[]f ahWd ss` _XXW_JPNWUXLJ\RN( `S_W^[\] VW Na^]WdiWdX* >WlW ^aUSf[W ^[Yf

SS` VW Na^]WdV[\] W` fW` lg[VW` hS` VW MUZSYWdi[W^* Ib VWlW ^aUSf[W [e ebdS]W hS` WW` YWZWW^ W[YW`

[VW`f[fW[f V[W `[Wf hWdYW^[\]TSSd [e _Wf VW S`VWdW VWW^YWT[WVW`*

>W iaa`iSYW`e efSS` ^ae hS` W^]SSd W` had_W` YWlS_W`^[\] WW` Ua_bae[f[W hS` ^SYW Tagiha^g_We* >W

WdhW` l[\` VWW^e hWdZSdV W` T[WVW` dg[_fW haad bSd]WdW`* Ia] [e Wd hSS] ebdS]W hS` ss` aX W`]W^W

WW`hagV[YW T[\YWTagiW`* ?dXSXeUZW[V[`YW` iadVW` had_YWYWhW` Vaad _[VVW^ hS` ZSYW` W`+aX

eUZgff[`YW`*
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>W bdah[`U[W HaadV)Ba^^S`V ZWWXf WW` [`hW`fSd[eSf[W YW_SS]f hS` VW SSdV]g`V[YW iSSdVW` [` VW YWZW^W

bdah[`U[W* >WlW SSdV]g`V[YW iSSdVW` l[\` abYW`a_W` ab VW C`Xad_Sf[W]SSdf ^S`VeUZSb W`

Ug^fggdZ[efad[W* NWhW`e l[\` SSdV]g`V[YW _a`g_W`fW` SS`YWiWlW`* >WlW SSdV]g`V[YW _a`g_W`fW`

]a_W` [` VW YW_WW`fW MUZSYW` `[Wf haad*

>W SSdV]g`V[Y iSSdVWha^^W YWT[WVW` l[\` iWWdYWYWhW` [` X[Yggd 0*3* BWf TWfdWXf Z[Wd VW ha^YW`VW

YWT[WVW`6

! BWf EW[`e_Wdi[W^ fW` `aadVW` hS` VW ]Wd` MUZSYW`

! BWf MUZSYWdi[W^ fW` lg[ViWefW` hS` VW ]Wd` MUZSYW`

! PW``[]Wd^S`VW` SS` VW lg[Vl[\VW hS` VW YW_WW`fW T[\ Na^]W %_WWdiS^^W`&

! Ja^VWd MUZSYW`+BaaY^S`Vba^VWd fW` aaefW` hS` VW ]Wd` MUZSYW` %lWWtdae[WYWg^W`&*

BWf TWfdWXf [` S^^W YWhS^^W` SSdV]g`V[Y iSSdVWha^^W YWT[WVW` V[W TWZadW` T[\ ZWf agVW lWW]^W[^S`VeUZSb

iSSdfaW ZWf YdaafefW YWVWW^fW hS` VW YW_WW`fW MUZSYW` TWZaadf* GWf VWlW iSSdVW` _aWf( ha^YW`e VW

Jdah[`U[S^W Lg[_fW^[\]W PWdadVW`[`Y MfdgUfggdh[e[W dW]W`[`Y YWZagVW` iadVW` T[\ ZWf abefW^^W` hS` ZWf

TWefW__[`Yeb^S`*

9US``] -'0 4M]PW`ZPUSQ bMM]PQZ% `U_^ZQPQ `U_ PQ =ZR[]YM_UQWMM]_ XMZP^OTM\ QZ O`X_``]TU^_[]UQ #5][Z3

T__\3((YM\^'Z[[]P&T[XXMZP'ZX(Qc_Q]Z(SU^aUQbQ]^(UXO($'

3]\XWXVN [R\]J\RN

C` VW Sgfa`a_W e[fgSf[W T[WVf ZWf TWefW__[`Yeb^S` iW[`[Y dg[_fW a_ SS`bSee[`YW` fW VaW` SS` VW

YW`aW_VW i[W^W`* >W i[W^W` l[\` S^e iSfWd TWefW_V W` T^[\hW` VSSd_WW a`YWi[\l[YV [` efS`V* Paad VW

TW[VW ba^VWde YW^Vf VSf [`YdWbW` S^e V[Wbb^aWYW` W*V* l[\` hWdTaVW`* QW^ ]g``W` VW Yda`VW`



J^S`G?L <WefW__[`Yeb^S` ^S`VW^[\] YWT[WV AW_WW`fW MUZSYW`

Jda\WUf`d* ,.0/,34*,,

.- _SSdf .,-/( hWde[W /

T^SV /2 hS` 4-

YWtYS^[eWWdV iadVW`* >[f ]S` WW` SS`fSef[`Y hS` VW SSdV]g`V[YW iSSdVW` TWfW]W`W` %;UfgS^[eSf[W

C`fW`f[WbdaYdS__S <aVW_TWeUZWd_[`Y( HaadV)Ba^^S`V&*

,&, >NNOKJJZQNRM NW PNbXWMQNRM

'"'"$ 0APM

8NR\NURSTN [R\]J\RN

<[``W` ZWf a`VWdZSh[YW b^S`YWT[WV l[\` YWW` [`fW`e[WhW hWWZagVWd[\TWVd[\hW` aX TWVd[\hW` _Wf WW`

[`fW`e[WhW `WhW`fS] YWhWef[YV V[W V[WdW` ZagVW` _Wf WW` YWgdW_[ee[WXSUfad* ;S` VW QWefXd[WeWV[\] - [e

WW` T[a^aY[eUZW hSd]W`eZagVWd[\ YWhWef[YV( V[W `[Wf faf WW` [`fW`e[WhW hWWZagVWd[\ iadVf YWdW]W`V(

_SSd iW^ V[WdW` ZagVf _Wf WW` YWgdW_[ee[WXSUfad* >[f TWVd[\X ladYf [` VW Zg[V[YW e[fgSf[W `[Wf haad

]`W^bg`fW`*

>W ahWd[YW TWVd[\hW` ZagVW` VW laYW`aW_VW $SXefS`VeV[WdW`$* >[f TWfW]W`f VSf Tg[fW` VW TWTagiVW

]a_ WW` SXefS`V hS` WW` hWWZagVWd[\ faf WW` YWgdYWhaW^[Y aT\WUf %hWW^S^ WW` ia`[`Y& _aWf iadVW`

SS`YWZagVW` hS` 1,_( T[``W` VW TWTagiVW ]a_ [e VWlW SXefS`V -,,_*

NW` TWZaWhW hS` VW hSefefW^^[`Y aX WW` W[YW` YWgdTW^W[V `aaVlS]W^[\] [e haad VW YW_WW`fW %aa] `S

eS_W`haWY[`Y _Wf VW YW_WW`fW` R[\bW W` BSdW`]SdebW^& [e WW` cg[U] eUS` YWgd g[fYWhaWdV* >WlW cg[U]

eUS` faa`f SS` VSf [` VW Zg[V[YW YW_WW`fW MUZSYW` WW` lWWd YaWVW ^WWX]iS^[fW[f ]W`f _Wf TWfdW]][`Y

faf YWgd %8 1" ]S`e ab YWgdZ[`VWd&* NiWW ia`[`YW` [` ZWf Tg[fW`YWT[WV ]W``W` WW` YaWVW ^WWX]iS^[fW[f

%1)-," ]S`e ab YWgdZ[`VWd& W` ss` ia`[`Y [` ZWf Tg[fW`YWT[WV ]W`f WW` dWVW^[\] YaWVW ^WWX]iS^[fW[f %-,)

-1" ]S`e ab YWgdZ[`VWd&* >W %V[dWUfW& a_YWh[`Y hS` VW hSd]W`eZagVWd[\ SS` VW QWefXd[WeWV[\] - ZWWXf

iW^[eiSSd fW _S]W` _Wf hWW^ YWgdZ[`VWd( _SSd [` VWlW a_YWh[`Y l[\` iW[`[Y ia`[`YW` SS`iWl[Y* HSSef

VW TWVd[\Xeia`[`Y hS` VW hSd]W`eZagVWd[\ ^[Yf - S`VWdW ia`[`Y %`[Wf TWVd[\Xeia`[`Y& T[``W` VW . ag

Ua`fagd hS` VW hSd]W`eZagVWd[\* >WlW ia`[`Y ^[Yf WUZfWd Tg[fW` VW 4 ag Ua`fagd %VSf [e VW iWffW^[\]W

Ua`fagd haad ZWf YWT[WV Tg[fW` VW TWTagiVW ]a_&* >SSd_WW had_f YWgd YWW` ]`W^bg`f*

9US``] -'1 ;Q`]TUZPQ]O[Z_[`]QZ + [` QZ 1 [` QZ aM^_Q MR^_MZP O[Z_[`]QZ .)Y QZ *))Y #5][Z3 4]OMPU^% +)*+$'

;^^W hWWZagVWd[\W` [` MUZSYW` ^[YYW` Tg[fW` VW TWTagiVW ]a_* <[``W` VW . aX 4 ag YWgdUa`fagd hS` VW

hSd]W`eZagVWd[\ SS` VW QWefXd[WeWV[\] TWh[`VW` l[UZ YWW` YWgdYWhaW^[YW aT\WUfW`* N[W` TWVd[\hW`

had_W` _aYW^[\] WW` ]`W^bg`f S^e YWha^Y hS` YWgdYWhaW^[YW aT\WUfW` V[W l[UZ T[``W` VW hSefW SXefS`V

hS` VW hWWZagVWd[\ TWh[`VW`* IX VSSViWd]W^[\] ebdS]W [e hS` WW` ]`W^bg`f [e SXZS`]W^[\] hS` VW ^a]S^W
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e[fgSf[W* PS` VWlW ]`W^bg`fW` ]g``W` Wd h[Wd `[Wf abYW^aef iadVW` Vaad SS`bSee[`Y hS` VW hSefW

SXefS`V7 VW YWgdYWhaW^[YW aT\WUfW` TWh[`VW` l[UZ Z[Wdhaad fW V[UZf T[\ VW hWWZagVWd[\W`*

9US``] -'2 @[SQXUVWQ WZQX\`Z_QZ _'M'a' SQ`]TUZPQ] [R aM^_Q MR^_MZPQZ #5][Z3 4]OMPU^% +)*+$'

3]\XWXVN XW\_RTTNURWP

>W Sgfa`a_W a`fi[]]W^[`Y ]a_f ahWdWW` _Wf VW XW[fW^[\]W e[fgSf[W( a_VSf Wd YWW` b^S``W` l[\` V[W VW

YWgde[fgSf[W ]g``W` TWu`h^aWVW`*

'"'"% -KJ?AJOM=OEA BEFJ NOKB EJ @A HP?DO

>W Ua`UW`fdSf[W X[\` efaX %JG-,( VW XdSUf[W _Wf WW` YdaaffW hS` -, _[Uda_WfWd aX ]^W[`Wd& [` VW ^gUZf

TWVdSSYf [` VW YW_WW`fW MUZSYW` U[dUS .,).. _[UdaYdS_+_
/
%l[W X[Yggd 0*-, W` VW SUZfWd^[YYW`VW

iSSdVW` V[W l[\` fW h[`VW` T[\ VW iWThWde[W hS` VW AdaafeUZS^[YW =a`UW`fdSf[W]SSdf HWVWd^S`V&( ^a]SS^

_aYW^[\] WW` XdSUf[W ZaYWd*

9US``] -'*) 6[ZOQZ_]M_UQ RUVZ ^_[R #C@*) $ UZ PQ X`OT_ UZ TQ_ VMM] +)*) #N][Z3 T__\3((SQ[PM_M']UaY'ZX(SOZ($

>W Ua`UW`fdSf[W ^[Yf VSSd_WW SS`_Wd]W^[\] TW`WVW` VW YW^VW`VW YdW`eiSSdVW`* >aadVSf VW

Ua`UW`fdSf[W hS` VW JG-, XdSUf[W la ^SSY [e( lS^ aa] VW Ua`UW`fdSf[W hS` ZWf `aY X[\`WdW efaX %JG.(1&
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^SYWd l[\` VS` VW YW^VW`VW %?gdabWeW& YdW`eiSSdVW`%l[W q .*0*.&* <[\ VWlW Ua`UW`fdSf[We lS^ aa] SS` VW

efdWWXiSSdVW` haad JG.(1 iadVW` ha^VSS`*

3]\XWXVN XW\_RTTNURWP

PWdiSUZf iadVf VSf VW Ua`UW`fdSf[W X[\` efaX Vaad ZWf ^S`VW^[\]W TW^W[V [` VW faW]a_ef [Wfe lS^ VS^W`* C`

WW` Vg`TWha^]f YWT[WV _Wf dW^Sf[WX iW[`[Y ZaaXVhWd]WWdeiWYW` W` ebWU[X[W]W Tda``W`( lS^ VWlW VS^[`Y

WUZfWd hd[\ YWd[`Y l[\`* HSSd hWdiSUZf[`Y TWVdSSYf VW Ua`UW`fdSf[W JG-, [` MUZSYW` [` .,., fgeeW` VW

U[dUS -4)., _[UdaYdS_+_
/
W` 8-4 _[UdaYdS_+_

/
%l[W X[Yggd 0*--&*

9US``] -'** 6[ZOQZ_]M_UQ RUVZ ^_[R #C@*) $UZ PQ X`OT_ UZ TQ_ VMM] +)+) #N][Z3 T__\3((SQ[PM_M']UaY'ZX(SOZ($

?hW`S^e [` VW Zg[V[YW e[fgSf[W( iadVf %dg[_eUZaafe& ha^VSS` SS` VW YW^VW`VW YdW`eiSSdVW` haad X[\`efaX

W` VW efdWWXiSSdVW` haad VW X[\`W XdSUf[W( JG.(1*

'"'"& 0ATKJ@DAE@

EW``[e fW` SS`l[W` hS` YWla`VZW[Ved[e[Ua$e S^e YWha^Y hS` hWWZagVWd[\W` eb[fef l[UZ faW ab [`fW`e[WhW

hWWZagVWd[\W`* BWf TWfdWXf d[e[Ua$e fW` SS`l[W` hS`6

! ")/,/')1$(&!#'&.2)#6!8-)$0/79/0'#.)1-&.!%)&!-/'&,)*+!1$(#%&,)*+!+3..&.!5)*.!4//0!%&!

YWla`VZW[V7

" R[W]fWhWdiW]]Wde V[W hS` V[Wd ab _W`e ]g``W` iadVW` ahWdYWTdSUZf( VW laYW`SS_VW

law`aeW`7

" ;`f[T[af[Ug_ dWe[efW`fW TSUfWd[t`( V[W ab VW _W`e iadVW` ahWdYWTdSUZf W` [`

TWbSS^VW YWhS^^W` eUZSVW^[\] ]g``W` l[\` haad VW VdSYWd*

! ;__a`[S]7

! @[\` efaX7

! AWgd*

;S`YWl[W` [` ZWf b^S`YWT[WV YWW` [`fW`e[WhW hWWZagVWd[\W` haad]a_W`( l[\` VWlW `[Wf hS` faWbSee[`Y ab

V[f TWefW__[`Yeb^S`YWT[WV* C` VW Zg[V[YW e[fgSf[W TWefSS` VS` aa] YWW` ]`W^bg`fW` fW` SS`l[W` hS` ZWf

fZW_S YWla`VZW[V*

3]\XWXVN XW\_RTTNURWP

?d l[\` YWW` a`fi[]]W^[`YW` [` VW l[` hS` hWef[Y[`Y hS` [`fW`e[WhW hWWZagVWd[\TWVd[\hW` haadl[W`* Ia] [`

VW Sgfa`a_W e[fgSf[W l[\` VSSda_ YWW` ]`W^bg`fW` fW` SS`l[W` hS` ZWf fZW_S YWla`VZW[V fW

hWdiSUZfW`*
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<WOZJ[\Z]L\]]Z

>W ZaaXV[`XdSefdgUfggd T[``W` VW YW_WW`fW MUZSYW` [e iWWdYWYWhW` [` X[Yggd 0*-.* <[``W` VW

YW_WW`fW l[\` `aY hWdeUZ[^^W`VW S`VWdW iWYW` aa] hS` TW^S`Y* >WlW l[\` `[Wf iWWdYWYWhW` [` VW X[Yggd*

BWf TWfdWXXW` Z[Wd ahWd[YW YWT[WVea`fe^g[f[`YeiWYW`* >WlW iWYW` l[\` hS` TW^S`Y haad VW V[dWUfW

a`fe^g[f[`Y hS` VW hWdeUZ[^^W`VW ]ShW^e T[``W` ZWf b^S`YWT[WV*

>W bdah[`U[S^W iWYW` H.0-( H.01 W` H.04 ladYW` haad VW ZaaXVa`fe^g[f[`Y hS` VW YW_WW`fW W` VW

hWdT[`V[`Y _Wf a_^[YYW`VW iWYW`( laS^e VW H5* >W ebaad^[\` %;^]_SSd ) >W` BW^VWd& had_f VW

TW^S`Yd[\]efW abW`TSSd hWdhaWdehWdT[`V[`Y*

9US``] -'*+ >MM]_ =ZR]M^_]`O_``] T`UPUSQ ^U_`M_UQ #N][Z3 E_]`O_``]aU^UQ A[[]P&<[XXMZP +)-)$ #UZ SQQX3 \][aUZOUMXQ

bQSQZ% ebM]_&bU_ SQ^_]QQ\_3 ^\[[]XUVZ #YQ_ ^_M_U[Z$% ][PQ ^_U\\QZ3 [aQ]^XMSX[OM_UQ^$

;S` VW `aadVl[\VW hS` VW YW_WW`fW ^aabf ZWf ]S`SS^ Ea^Zad`)MUZSYW`)Mfa^bW`* >[f [e VW TW^S`Yd[\]efW

hSSdiWY hS` ZWf YWT[WV*

GNZTNNZ[^NRURPQNRM

BWf fgeeW` VW bdah[`U[S^W iWYW` ^[YYW`VW X[\`_Sl[YW `Wf hS` ^a]S^W iWYW` ladYf haad WW` a`fe^g[f[`Y hS`

VW bWdUW^W` [` ZWf Tg[fW`YWT[WV* BWf bdaX[W^ hS` VWlW iWYW` [e hSS] e_S^* >[f ]S` ]`W^bg`fW` ab^WhWdW`(

_Wf `S_W VaadVSf ZWf ^S`VTagihWd]WWd efWWVe liSSdVWd [e YWiadVW`* BWf ]S` VW hWd]WWdehW[^[YZW[V

haad hWd]WWdeVWW^`W_Wde laS^e X[WfeWde %eUZa^[WdW`( dWUdWS`fW`& `WYSf[WX TWu`h^aWVW`*

3]\XWXVN XW\_RTTNURWP

?d l[\` YWW` [`XdSefdgUfgdW^W a`fi[]]W^[`YW` haadl[W` [` ZWf TWefW__[`Yeb^S`* I`VWdfgeeW` iadVf iW^

YWiWd]f SS` VW hWd]WWdehW[^[YZW[V hS` VW H.0- W` VW H.04* >aad bSdS^^W^iWYW` SS` fW ^WYYW` iadVf ZWf

VaadYSS`V hWd]WWd YWeUZW[VW` hS` ^a]SS^ %^S`YlSS_& hWd]WWd*

C` ZWf ^S`VW^[\] YWT[WV fdWWVf WW` a`fi[]]W^[`Y ab `SSd efWWVe liSSdVWd ^S`VTagihWd]WWd* >[f ]S` WW`

W`[Yel[`e `WYSf[WX WXXWUf ZWTTW` ab VW hWd]WWdehW[^[YZW[V*
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,&- A^NZRPN \QNVJ![

'"("$ ,K@AI

4M]PW`ZPUSQ bMM]PQZ QZ SQ[Y[]R[X[SUQ

>W SSdV]g`V[YW iSSdVW` l[\` efWd] hWdTa`VW` _Wf ZWf ^S`VeUZSb W` VW Ug^fggdZ[efad[W* >WlW SebWUfW`

l[\` VSSda_ YWu`fWYdWWdV [` VW TWeUZd[\h[`Y hS` ZWf ^S`VeUZSb %bSdSYdSSX 0*/*0&* AWa_adXa^aY[eUZ YWl[W`

TWefSSf VW TaVW_ hS` ZWf b^S`YWT[WV YdafW`VWW^e g[f agVW lWW]^W[ _Wf Wdae[WYWg^W`* BWf YWT[WV [e

]W`_Wd]W`V a_ l[\` _[UdadW^[tX* ;S` VW iWefl[\VW [e VW Ja^VWd <gdYZad` WW` SS`V[\][`Yeba^VWd( V[W

_[`VWd _[UdadW^[tX ]W`f W` WW` _WWd lS`V[YW TaVW_ ]W`f*

5[PQYWbMXU_QU_

>W TaVW_]iS^[fW[f hS` ZWf b^S`YWT[WV [e `[Wf dW^WhS`f [` dW^Sf[W faf V[f b^S`G?L* ?d l[\` YWW`

TaVW_TWeUZWd_[`YeYWT[WVW` SS`YWiWlW`*

'"("% <=OAM

9ZXWM_J\NZKN[LQNZVRWP[PNKRNMNW

C` ZWf b^S`YWT[WV ]a_W` YWW` Yda`ViSfWdTWeUZWd_[`YeYWT[WVW` haad* ?d iadVf [` VW YW_WW`fW aX [`

VW a_YWh[`Y WdhS` YWW` Vd[`]iSfWd YWia``W`*

HJ\NZTNZRWPNW

>W QWefXd[WeW I_d[`YV[\] [e WW` agVW iSfWd]Wd[`Y( V[W S^e e^SbWdV[\] `aY S^f[\V WW` iSfWd]WdW`VW Xg`Uf[W

]W`f* Ib ZWf agVW ^S`V [e ebdS]W hS` WW` SS`WW`eUZS]W^[`Y hS` V[\]d[`YW`( V[W VW iSfWd]WdW`VW Xg`Uf[W

[`_[VVW^e hWd^adW` ZWTTW`*

HJ\NZ[\Z]L\]]Z

>W iSfWdefdgUfggd [` ZWf b^S`YWT[WV TWefSSf haadS^ g[f WW` X[\`_Sl[Y e^afW`bSfdaa`( VSf efWd]

eS_W`ZS`Yf _Wf ZWf hWd]ShW^[`YebSfdaa`* >W iSfWdefdgUfggd Vaade`[\Vf V[f YWT[WV* >W QWefXd[WeW

I_d[`YV[\] had_f SS` VW `aadV) W` iWefl[\VW hS` VW YW_WW`fW WW` ZSdVW YdW`e( V[W aa] VW

iSfWdefdgUfggd eUZW[Vf hS` VW YWT[WVW` SS` VW S`VWdW l[\VW hS` VW V[\] %;``S JSg^ai`S W` R[\bW&*

BWf YWZW^W YWT[WV [e [` ba^VWde hWdVWW^V* >WlW ba^VWde ]W``W` W[YW` bW[^W` W` ZWf iSfWdbW[^ iadVf Vaad

_[VVW^ hS` YW_S^W` ab VW \g[efW ZaaYfW YWZagVW`* >WlW iSfWdbW[^W` hWdeUZ[^^W` e^WUZfe _SdY[`SS^ hS`

W^]SSd*

BWf ]S`SS^ Ea^Zad`)MUZSYW`)Mfa^bW` efSSf ^ae hS` VW ahWd[YW iSfWdefdgUfggd W` ]W`f WW` W[YW`

iSfWdbW[^* BaWiW^ V[f ]S`SS^ %[` VW -5
W
WWgi& haadS^ fW` TWZaWhW hS` VW eUZWWbhSSdf [e SS`YW^WYV(

had_f ZWf ]S`SS^ aa] WW` TW^S`Yd[\]W eUZS]W^ [` ZWf iSfWdekefWW_ hS` MUZSYW`* >W iSfWdbW[^W` hSd[tdW`

hS` ),(1 _ faf ).(, _ f*a*h* H*;*J %BBHE6 bW[^YWT[WVW`&*

N[\VW`e VdaYW bWd[aVWe iadVf iSfWd ZWf YWT[WV [`YW^SfW` hS`g[f ZWf CDeeW^_WWd W` GSd]Wd_WWd* P[S VW

d[`YhSSdfW` W` TaWlW_ekefW_W` efdaa_f ZWf [`YW^SfW` iSfWd `SSd VW ba^VWde* BWf CDeeW^_WWd) W`

GSd]Wd_WWd iadVW` YWhaWV Vaad VW CDeeW^ %Vge W[YW`^[\] VW L[\`& W` Vaad `WWde^SY*

HJ\NZT_JUR\NR\

>W iSfWd]iS^[fW[f [` VW dWY[a iadVf TWu`h^aWVf Vaad [`fW`e[WhW ^S`VTagi( V[W Vaad ahWd_Sf[Y YWTdg[]

hS` _WefefaXXW` W` TWefd[\V[`Ye_[VVW^W` VW iSfWd]iS^[fW[f hS` VW Eab TWu`h^aWVf* Ib ?gdabWWe `[hWSg

l[\` SXebdS]W` YW_SS]f V[W VW ]iS^[fW[f hS` ZWf Yda`ViSfWd W` ZWf iSfWd hS` e^afW`( b^SeeW` W` hSSdfW`

[` .,-1 _aWfW` hWdTWfWdW`* >Sf ]S` Vaad T[\haadTWW^V ZWf SS`^WYYW` hS` `Sfggdhd[W`VW^[\]W aWhWde( ZWf

SS`bSeeW` hS` YW_S^W`( laVSf h[eeW` lW hW[^[Y ]g``W` bSeeWdW` W` ZWf TSYYWdW` hS` iSfWdTaVW_e* Ia]

]S` hWdS`VWd[`Y hS` a`VWdZagV T[\VdSYW` SS` WW` TWfWdW iSfWd]iS^[fW[f6 VSSd iSSd dg[_fW [e( ]S` _WWd

TWYdaW[[`Y ^S`Ye ZWf iSfWd efSS`* >WlW SXebdS]W` l[\` `WWdYW^WYV [` VW ESVWdd[UZf^[\` QSfWd %ELQ&* BWf

BaaYZWW_dSSVeUZSb YSSf eS_W` _Wf VW YW_WW`fW VW ]a_W`VW \SdW` _SSfdWYW^W` g[fhaWdW` fWd

hWdTWfWd[`Y hS` VW iSfWd]iS^[fW[f*
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BWf haadYW`a_W` TWefW__[`Yeb^S` TWhSf YWW` haad`W_W`e W`+aX a`fi[]]W^[`Ye_aYW^[\]ZWVW` V[W hS`

[`h^aWV lg^^W` l[\` ab ZWf iSfWdekefWW_* >SSda_ iadVf Z[Wd [` V[f G?L `[Wf hWdVWd ab [`YWYSS`* Paad

lahWd hS` [`h^aWV ab VW `Sfggd( ]a_f T[\ VW TWbS^[`Y hS` VW WXXWUfW` ab `Sfggd VW TWfW]W`[e hS` ZWf

iSfWdTWZWWd ab VW ZkVda^aY[eUZW ]W`_Wd]W` hS` ZWf YWT[WV `SSd hadW`* >[f TWfdWXf `[Wf VW HSfgdS

.,,,)YWT[WVW`( a_VSf VWlW ab fW YdafW %U[dUS 1 ]_& SXefS`V ^[YYW`*

3]\XWXVN XW\_RTTNURWP

?d l[\` YWW` a`fi[]]W^[`YW` YWb^S`V V[W VW Yda`V) W` abbWdh^S]fWiSfWdZg[eZagV[`Y W` ]iS^[fW[f hS` ZWf

Yda`V) W` abbWdh^S]fWiSfWd lg^^W` TWu`h^aWVW`*

'"("& /SOAMJA QAEHECDAE@

Paad WjfWd`W hW[^[YZW[V iadVf ]adf [`YWYSS` ab d[e[Uaha^^W [`d[UZf[`YW`( fdS`ebadfdagfWe W` )^W[V[`YW`* C`

@[Yggd 0*-. [e WW` g[fe`WVW hS` VW d[e[Ua]SSdf iWWdYWYWhW`*

CR[RLX^XUUN RWZRLQ\RWPNW

C` MUZSYW` l[\` lWhW` d[e[Uaha^^W [`d[UZf[`YW` YWhWef[YV* ?W` hS` VWlW TWVd[\hW` ZWWXf YWW` -,
)2

d[e[UaUa`fagd( VW S`VWdW TWVd[\hW` iW^* >W _WWefW [`d[UZf[`YW` l[\` YW^WYW` ab ZWf TWVd[\hW`fWddW[` W`

VW d[e[UaUa`fagdW` ]a_W` VS` `[Wf Tg[fW` ZWf TWVd[\hW`fWddW[`* >WlW TWVd[\hW` had_W` VSSd_WW YWW`

]`W^bg`f haad ZWf TWefW__[`Yeb^S`YWT[WV* Ia] VW TW[VW TWl[`WefSf[a`e _Wf FJA ^[YYW` Tg[fW` ZWf

b^S`YWT[WV*

FMNQX -'* [aQ]eUOT_ NQP]UVaQZ N`U_QZ TQ_ \XMZSQNUQP #N][Z3 ]U^UO[WMM]_'ZX$

4NMZRSO EaYN RWZRLQ\RWP )(
%.

LXW\X]Z "RW VN\NZ[#

;^TWdf hS` Raa`W` <P S__a`[S]abe^SY /, _WfWd

Q[\`]Wd PS` F[`f Mf* <agi <P lggdefaXabe^SY .1 _WfWd

FJA)SX^WhWdbg`f .1 _WfWd<W`l[`WefSf[a` >W @a]

hg^bg`f 01 _WfWd

FJA)SX^WhWdbg`f .1 _WfWd<W`l[`WefSf[a` >W AdSSX

hg^bg`f 01 _WfWd

<WVd[\hW` V[W [` ZWf b^S`YWT[WV ^[YYW` aX WW` Ua`fagd ZWTTW` V[W %_aYW^[\]& faf [` ZWf b^S`YWT[WV dW[]f

l[\` iWWdYWYWhW` [` NSTW^ 0*.*

FMNQX -'+ [aQ]eUOT_ NQP]UVaQZ NUZZQZ TQ_ \XMZSQNUQP #N][Z3 ]U^UO[WMM]_'ZX$

4NMZRSO EaYN RWZRLQ\RWP )(
%.

LXW\X]Z "RW VN\NZ[#

RiW_TSV >W Q[^ UZ^aadabe^SY .1 _WfWd

>W NdSbZaWhW bdabSS`fS`] 0, _WfWd

>W SS`YWYWhW` d[e[UaUa`fagdW` T[``W` ZWf b^S`YWT[WV ^W[VW` `[Wf faf ]`W^bg`fW` haad ZWf

TWefW__[`Yeb^S`* >W Ua`fagdW` l[\` TWbWd]f [` a_hS`Y W` ^[YYW` [` YWT[WVW` iSSd hWdVWd YWW`

]iWfeTSdW aT\WUfW` SS`iWl[Y l[\`*

?W` `SVWd a`VWdlaW] `SSd d[e[Uaha^^W [`d[UZf[`YW` [e `[Wf `aaVlS]W^[\]*

4]R[UNRMRWPNW

HWf Tg[fW` ZWf b^S`YWT[WV %[` VW YW_WW`fW R[\bW& TWh[`Vf l[UZ WW` ZaYWVdg] SSdVYSefdS`ebadf^W[V[`Y*

BWf [`h^aWVeYWT[WV hS` VWlW ^W[V[`Y hS^f YWVWW^fW^[\] T[``W` ZWf b^S`YWT[WV* C` VW Zg[V[YW e[fgSf[W ^WhWdf

VWlW fdS`ebadf^W[V[`Y YWW` ]`W^bg`f ab*

EZJW[YXZ\ZX]\N[ PN^JJZURSTN [\XOONW

<[``W` ZWf b^S`YWT[WV l[\` VW bdah[`U[S^W iWYW` H.01( H.04 W` H.0- YW^WYW`( iSSdahWd hWdhaWd hS`

YWhSSd^[\]W efaXXW` b^SSfeh[`Vf* BWf YSSf Z[WdT[\ S^^WW` a_ fdS`ebadfW` hS` TdS`VTSdW h^aW[efaXXW` %F@ -

W` F@ .&* >W TWbWd]fW ZaWhWW^ZWVW` V[W YWfdS`ebadfWWdV iadVW` ahWd VWlW fdS`ebadfSeeW` ^W[VW` `[Wf

faf WW` b^SSfeYWTa`VW` d[e[UaUa`fagd -,
)2
+\d* C` VW <W^W[Veh[e[W WjfWd`W hW[^[YZW[V [e S^e ZS`VhSf

abYW`a_W` VSf T[``W` WW` SXefS`V hS` /, _WfWd YWW` `[WgiW ]iWefTSdW aT\WUfW` _aYW` iadVW`

YWTagiV* BWf TWefW__[`Yeb^S` ha^VaWf SS` V[f Ud[fWd[g_( >[f TWfW]W`f VSf hS`g[f ZWf b^SSfeYWTa`VW`
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d[e[Ua YWW` ]`W^bg`fW` [` VW Zg[V[YW e[fgSf[W SS`iWl[Y l[\`* Ia] g[f ZWf a`fiWdb hS` ZWf <Se[e`Wf QWY

T^[\]f VSf laiW^ YWW` hS` VW [` VW V[dWUfW a_YWh[`Y SS`iWl[YW iWYW` S^eaa] VW [` ZWf

TWefW__[`Yeb^S`YWT[WV YW^WYW` iWYW` WW` b^SSfeYWTa`VW` d[e[UaUa`fagd -,
)2
+\d* ZWWXf* O[f ZWf

a`fiWdb hS` ZWf <Se[e`Wf QSfWd T^[\]f WhW`WW`e VSf Wd YWW` iSfWdW` [` VW V[dWUfW a_YWh[`Y hS`

MUZSYW` l[\` V[W WW` b^SSfeYWTa`VW` d[e[UaUa`fagd ZWTTW` hS` -,
)2

aX WW` %_aYW^[\]& SS`VSUZfebg`f

had_f haad ZWf YdaWbed[e[Ua* NW` e^affW TWh[`Vf l[UZ [` ZWf b^S`YWT[WV VW ebaad^[\` ;^]_SSd)>W` BW^VWd*

C` VW <W^W[Veh[e[W WjfWd`W hW[^[YZW[V [e Z[WdahWd hWd_W^V VSf VWlW hWdT[`V[`Y `[Wf [e abYW`a_W` ab VW

TSe[e]SSdf hS` ZWf L[\]*

9US``] -'*, GU_^ZQPQ WMM]_XMMS Qc_Q]ZQ aQUXUSTQUP #N][Z3 ]U^UO[WMM]_'ZX$

3]\XWXVN XW\_RTTNURWP

?d l[\` YWW` i[\l[Y[`YW` TW]W`V fW` SS`l[W` hS` VW [`d[UZf[`YW`( Tg[e^W[V[`YW` aX fdS`ebadfdagfWe

YWhSSd^[\]W efaXXW`* C` VW Sgfa`a_W e[fgSf[W [e VSSda_ YWW` i[\l[Y[`Y fW` SS`l[W` hS` WjfWd`W hW[^[YZW[V

fW hWdiSUZfW`*

Tg[e^W[V[`YW` NdS`ebadfdagfW YWhSSd^[\]W efaXXW` %iWY

! [`d[UZf[`YW` [`d[UZf[`YW`

YW_WW`fWYdW`e
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'"("' 0AHPE@

D\RU\NPNKRNMNW

>W bdah[`U[W HaadV)Ba^^S`V ZWWXf 0- ef[^fWYWT[WVW` SS`YWiWlW` T[``W` VW bdah[`U[W* <[``W` VW

YW_WW`fW MUZSYW` ]a_W` YWW` ef[^fWYWT[WVW` haad( WhW`_[` S^e [` VW V[dWUfW a_YWh[`Y hS` ZWf

b^S`YWT[WV*

9NU]RMbXWNZRWP ^JW KNMZRS^NW\NZZNRWNW

<[``W` ZWf b^S`YWT[WV ^[YYW` YWW` TWVd[\hW`fWddW[` _Wf WW` YW^g[Vela`W* QW^ ^[Yf VW YW^g[Vela`W hS`

ZWf YSeUa_bdWeeadefSf[a` [` ;``S JSg^ai`S W` VW YW^g[Vela`W hS` ZWf TWVd[\hW`fWddW[` FSYWV[\] ahWd

ZWf b^S`YWT[WV* GWf VW la`Wd[`Y iadVW` W`Wdl[\Ve TWbWd][`YW` abYW^WYV SS` VW fafS^W YW^g[VebdaVgUf[W

Vaad $YW^g[V_S]Wde$ ab ZWf fWddW[`* ;`VWdl[\Ve iadVf haad]a_W` VSf YW^g[VYWhaW^[YW aT\WUfW`

%T[\haadTWW^V ia`[`YW`& fWhWW^ abdg]]W` d[UZf[`Y VW TWVd[\hW`*

Paad iWYhWd]WWde^SiSS[ V[W`f e^WUZfe YWfaWfef fW iadVW` SS` VW YdW`eiSSdVW` [`V[W` l[UZ WW` `[WgiW

e[fgSf[W haadVaWf( `S_W^[\] VW i[\l[Y[`Y hS` VW iWY aX VW Tagi hS` WW` `[WgiW ia`[`Y* <W[VW iadVW`

[` ZWf TWefW__[`Yeb^S` `[Wf _aYW^[\] YW_SS]f*

>W ebaad^[\` ;^]_SSd ) >W` BW^VWd ZWWXf WW` YW^g[Vla`W hS` .,, _WfWd( YWdW]W`V hS`SX VW Tg[fW`efW

ebaadefSSX* >WlW YW^g[Vela`W ^[Yf %YWVWW^fW^[\]& ahWd ZWf b^S`YWT[WV ZWW`*

3]\XWXVN XW\_RTTNURWP

O[fTdW[V[`YW` hS` TWVd[\hW` W` S`VWdW a`fi[]]W^[`YW` [` ZWf b^S`YWT[WV lg^^W` _aWfW` ha^VaW` SS` VW

TWefSS`VW dWYW^YWh[`Y* ?d l[\` YWW` a`fi[]]W^[`YW` haadl[W` V[W ^W[VW` faf WW` efWd]W faW`S_W hS` VW

YW^g[VTW^Sef[`Y*

'"("( 2PJNOHE?DO EJ KLAJ NO=HHAJ

<[\ VW _W^]dg`VhWWZagVWd[\W` [e WW` fW`VW`e SS`iWl[Y `SSd _WWd abW` efS^fkbW` %eWddWefS^ W` S`VWdW

fkbW` _Wf abW` YWhW^e& W` fWhW`e WW` fW`VW`e `SSd _WWd hWd^[UZf[`Y6 laiW^ YWVgdW`VW WW` ^S`YWdW f[\V

S^e _Wf WW` ZaYWdW hWd^[UZf[`YeefWd]fW* >Sf YW^Vf aa] T[\ T[a^aY[eUZW hSd]W`eZagVWd[\W`( laS^e SS` VW

QWefXd[WeWV[\] -* B[WdT[\ ebW^W` ahWdiWY[`YW` a_fdW`f V[WdYWla`VZW[V %V[W TWhadVWdV iadVf Vaad abW`

efS^^W`& W` bdaVgUf[h[fW[f %`SSd VW Zg[V[YW [`l[UZfW` ]S` hWd^[UZf[`Y ^W[VW` faf WW` ZaYWdW

_W^]bdaVgUf[W&* ?d ]S` a`VWdeUZW[V iadVW` YW_SS]f fgeeW` hWd^[UZf[`Y a_ ZWf `Sfggd^[\] YWVdSY hS` ZWf

hWW fW ef[_g^WdW` %$`Sfggd^[\] YWVdSY ef[_g^WdW`V ]g`ef^[UZf$& W` hWd^[UZf[`Y a_ VW bdaVgUf[W hWdVWd fW

TWhadVWdW` %$ef[_g^WdW`V ]g`ef^[UZf$&* Paad ZWf ^SSfefW [e a`VWd S`VWdW WW` ZaYWdW ^[UZf[`fW`e[fW[f `aV[Y(

laVSf VW TW^[UZf[`Y Vaad ZWf hWW iadVf WdhSdW` S^e hWdYW^[\]TSSd _Wf VSY^[UZf* >W `SYWefdWWXVW

^[UZf[`fW`e[fW[f fWd ZaaYfW hS` ZWf hWW [e Z[WdT[\ hS` VWlW^XVW adVW YdaaffW S^e hWd^[UZf[`Y [` ]S`fadW` WV*

PaadS^ [` Ua_T[`Sf[W _Wf ZWf faWbSeeW` hS` _WWd abW` efS^fkbW`( ]S` Z[WdVaad VW ^[UZfg[fefdS^[`Y `SSd

VW a_YWh[`Y faW`W_W`*

3]\XWXVN XW\_RTTNURWP

>W YW_WW`fW MUZSYW` ]W`f YWW` W[YW` TW^W[V fW` SS`l[W` hS` ]g`ef^[UZf [` abW` efS^^W`* Ia] VW

bdah[`U[W ]W`f [` V[f YWT[WV YWW` TW^W[V* QW^ iadVf [` VW FW[VdSSV FS`VeUZSb W` =g^fggdZ[efad[W

YWebda]W` ahWd ZWf TWbWd]W` hS` ^[UZfZ[`VWd W` ZWf TWiSdW` W` hWdYdafW` hS` Va`]WdfW( _SSd ZWf

VSSdSS` YW^[WWdVW TW^W[V [e YWd[UZf ab ZWf efWVW^[\]W YWT[WV W` iWYW`*

;S`YWl[W` YWW` ebWU[X[W] TW^W[V TWefSSf `WW_f VW ]S`e ab ^[UZfZ[`VWd Vaad faW`S_W hS` ZWf ^[UZf`[hWSg

[` VW a_YWh[`Y faW %YWl[W` VW fdW`V&* >SSd_WW ]S` VW TW^Wh[`YeiSSdVW hS` VW Vg[efWd`[e [` ZWf YWT[WV

iadVW` SS`YWfSef*

Ia] lS^ ^[UZfZ[`VWd haad [` ZWf i[^V ^WhW`VW V[WdW` [` ZWf ^S`VW^[\]W YWT[WV( _Wf `S_W h^S]T[\ `[Wgi fW

dWS^[eWdW` abW` efS^^W` _Wf ]g`ef^[UZf( ]g``W` abfdWVW`*
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YUJW?7C

-&) <WUNRMRWP

C` V[f ZaaXVefg] iadVf [`YWYSS` ab VW dg[_fW V[W ZWf `[WgiW TWefW__[`Yeb^S` FS`VW^[\] YWT[WV

MUZSYW` T[WVf haad a`fi[]]W^[`YW`* BWf YSSf Z[WdT[\ [` TW^S`Yd[\]W _SfW a_ VW hWdeUZ[^^W` _Wf ZWf

h[YWdW`VW TWefW__[`Yeb^S`* >SSdT[\ iadVf SS`VSUZf TWefWWV SS` V[W a`VWdiWdbW` V[W dW^WhS`f l[\`

haad V[f b^S`G?L* BWf `[WgiW TWefW__[`Yeb^S` hS` MUZSYW` [e WW` [` TSe[e Ua`eWdhWdW`V

TWefW__[`Yeb^S`* >[f TWfW]W`f VSf W`Wdl[\Ve lahWW^ _aYW^[\] VW Zg[V[YW e[fgSf[W iadVf hSefYW^WYV( _SSd

VSf S`VWdl[\Ve aa] a`fi[]]W^[`Yedg[_fW g[f VW TWefSS`VW b^S``W` iadVf TWZagVW`* NWYW^[\]Wdf[\V iadVf

WW` TWbWd]fW dg[_fW haad `[WgiW a`fi[]]W^[`YW` [` ZWf b^S`YWT[WV _aYW^[\] YW_SS]f*

IbYW_Wd]f V[W`f fW iadVW` VSf VWlW bSdSYdSSX VW YWXad_g^WWdVW g[fYS`Yebg`fW` haad ZWf faW]a_ef[YW

TWefW__[`Yeb^S` hS` VW YW_WW`fW MUZSYW` eS_W`YWhSf iadVW` TWeUZdWhW`* B[WdT[\ iadVW` S^^WW` VW

YWi[\l[YVW g[fYS`Yebg`fW` fW` SS`l[W` hS` ZWf YW^VW`VW TW^W[V W` VW g[fYS`Yebg`fW` V[W dW^WhS`f l[\`

haad V[f b^S`)G?L TWeUZdWhW`* Paad VW ahWd[YW g[fYS`Yebg`fW` iadVf hWdiWlW` `SSd ZWf a`fiWdb

TWefW__[`Yeb^S`*

C` bSdSYdSSX 1*/ iadVf _Wf VW VSSdSS` haadSXYSS`VW bSdSYdSXW` S^e [`bgf VW SXTS]W`[`Y hS` ZWf

b^S`G?L TWeUZdWhW`*

-&* FR\PJWP[Y]W\NW

BaaXVg[fYS`Yebg`f [e VSf VW YWTdg[]e) W` Tagi_aYW^[\]ZWVW` V[W ZWf YW^VW`VW TWefW__[`Yeb^S` W` VW

hWd^WW`VW hd[\efW^^[`YW` + a`fZWXX[`YW` + SXi[\][`YW` + i[\l[Y[`YW` T[WVW`( iadVW` %iSSd _aYW^[\] W`

iW`eW^[\]& ahWdYW`a_W` [` ZWf `[WgiW TWefW__[`Yeb^S`*

JWd fZW_S iadVW` VW g[fYS`Yebg`fW` W` VW haadYW`a_W` i[\l[Y[`YW` haad ZWf `[WgiW

TWefW__[`Yeb^S` [` WW` abea__[`Y iWWdYWYWhW`* ;^^W ahWd[YW g[fYS`Yebg`fW` l[\` fWdgY fW h[`VW` [`

ZWf a`fiWdb TWefW__[`Yeb^S`*

>JWMKX]_2

NW` SS`l[W` hS` ^S`VTagi ]W`f ZWf h[YWdW`VW TWefW__[`Yeb^S` dWWVe WW` SS`fS^ efd[`YW`fW dWYW^e(

T[\haadTWW^V ahWd ZWf `[Wgi hWef[YW` hS` SYdSd[eUZW TWVd[\hW` %`[Wf _aYW^[\]&( ZWf a_lWffW` hS`

Yda`VYWTa`VW` `SSd [`fW`e[WhW had_W` hS` ^S`VTagi W` ZWf dWS^[eWdW` hS` WW` [`fW`e[WhW `WhW`fS] T[\

WW` SYdSd[eUZ TWVd[\X* >W i[\l[Y[`YW` fW` abl[UZfW hS` ZWf h[YWdW`VW TWefW__[`Yeb^S` TWefSS` haad

^S`VTagi g[f6

! BYaMZS N[`b\Q]OQQX3 [` VW YW^VW`VW dWYW^[`Y [e WW` Tagih^S] abYW`a_W` Ua`Xad_ VW

TWefSS`VW a_hS`Y* C` ZWf `[WgiW TWefW__[`Yeb^S` iadVW` VWlW^XVW Tagih^S]]W`

abYW`a_W`( _SSd iadVf WW` i[\l[Y[`YeTWhaWYVZW[V
.
abYW`a_W` _Wf WW`

g[fTdW[V[`Ye_aYW^[\]ZW[V faf . ZS7

! 5QP]UVR^SQN[`bQZ3 VW _Sj[_S^W YaafZaaYfW [e [` ZWf `[WgiW TWefW__[`Yeb^S` hSefYWefW^V ab 2

_WfWd [` b^SSfe hS` 1(1 _WfWd [` ZWf h[YWdW`VW b^S`( _Wf [` ZWf `[WgiW TWefW__[`Yeb^S` VW

_aYW^[\]ZW[V a_ V[f fW hWdZaYW` faf WW` YaafZaaYfW hS` 4 _WfWd* >W `[WgiW `a]ZaaYfW [e

YWefW^V ab -, _WfWd( YW^[\] SS` ZWf h[YWdW`VW b^S`* GWf WW` i[\l[Y[`YeTWhaWYVZW[V ]S` WW`

TagiZaaYfW hS` -0 _WfWd iadVW` _aYW^[\] YW_SS]f* GWWd^SY[YW efS^^W` l[\` `[Wf faWYWefSS`

%S^^WW` hWW ab VW TWYS`W Yda`V&7

! 5U[aQ]SU^_UZS6 [WVWd hS` VW SYdSd[eUZW TWVd[\hW` ]S` [` ZWf `[WgiW TWefW__[`Yeb^S` WW`

T[ahWdY[ef[`Ye[`efS^^Sf[W T[\ ZWf TWVd[\X b^SSfeW`* C` ZWf h[YWdW`VW TWefW__[`Yeb^S` [e Z[Wdhaad

YWW` _aYW^[\]ZW[V abYW`a_W`*

.
>W g[fTWdW[V[`Y faf . ZS* hS` ZWf TWVd[\X ?]ahSd iadVf T[\ dWUZf _aYW^[\] YW_SS]f*
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! H]UVW[YQZPQ MS]M]U^OTQ NQN[`bUZS3 T[``W` ZWf `[WgiW b^S` [e ZWf a`VWd haadiSSdVW` _aYW^[\]

hd[\]a_W`VW SYdSd[eUZW TWTagi[`Y haad S`VWdW VaW^W[`VW` fW YWTdg[]W`* Mb^[fe[`Y hS`

SYdSd[eUZW TWTagi[`Y haad fiWW ia`[`YW` [e _aYW^[\]( WhW`S^e VW hWef[Y[`Y hS` S`VWdW

Xg`Uf[We %]^W[`eUZS^[YW TWVd[\h[YZW[V( ladYXg`Uf[We( bSSdVW`bW`e[a`e W` ]^W[`eUZS^[YW had_W`

hS` VSY) W` hWdT^[\XedWUdWSf[W&* >W TWTagi[`Y _SY `[Wf faW`W_W` W` ahWdfa^^[YW TWTagi[`Y

_aWf iadVW` YWe^aabf* ?W` VWdYW^[\]W dWYW^[`Y TWefSSf `[Wf [` ZWf h[YWdW`VW TWefW__[`Yeb^S`*

CNLZNJ\RN2

DQO]QM_UQaQ a[[]eUQZUZSQZ QZ ZQaQZR`ZO_UQ^3 LWUdWSf[WhW a`fi[]]W^[`YW` iadVW` [` ZWf haadYW`a_W`

TWefW__[`Yeb^S` S^^WW` _aYW^[\] YW_SS]f S^e `WhW`SUf[h[fW[fW` T[\ VW SYdSd[eUZW TWefW__[`Y* H[WgiW

YdaafeUZS^[YW dWUdWSf[WhW haadl[W`[`YW`( laS^e ]S_bWWdfWddW[`W` W` VSYdWUdWSf[WhW haadl[W`[`YW`

iadVW` `[Wf _aYW^[\] YW_SS]f [` ZWf TWefW__[`Yeb^S`* LWUdWSf[WhW `WhW`SUf[h[fW[fW`( laS^e <WV #

<dWS]XSef W` TaWdW`US_b[`Y iadVW` _aYW^[\] YW_SS]f [` ZWf b^S`*

HSSef VW `WhW`SUf[h[fW[fW` T[\ SYdSd[eUZW TWVd[\hW` iadVf fWhW`e TWiWYi[\lWd[`Y ^S`Ye iWYW` W` iSfWd

_aYW^[\] YW_SS]f haad X[Wfe)( iS`VW^)( ]S`a)( eUZSSfedagfWe( WfU* B[WdT[\ YW^Vf VSf ZWf dWS^[eWdW` hS`

VWlW dagfWe W` VW TWiWYi[\lWd[`Y T[\ dWUZf iadVf _aYW^[\] YW_SS]f* Paad VW dWS^[eSf[W hS` `[WgiW

dagfWe %T[\h* X[Wfe) W` iS`VW^bSVW`& _aWf WW` a_YWh[`YehWdYg``[`Y iadVW` SS`YWhdSSYV( iSSdhaad

dW]W`[`Y ZagVW` _Wf ^S`VeUZSbbW^[\]W W` Ug^fggdZ[efad[eUZW iSSdVW` S^e dS`VhaadiSSdVW iadVf

YWefW^V*

A^NZRPN WRN\%JPZJZR[LQN KNMZRS^RPQNRM2

! 5QP]UVR^SQN[`bQZ #ZUQ_&MS]M]U^OTQ NQP]UVaQZ$6 ahWdWW`]a_ef[Y VW bdah[`U[S^W hWdadVW`[`Y W` ZWf

dWWVe YW^VW`VW TW^W[V _SY e^WUZfe .," hS` ZWf TWefW__[`Yeh^S] TWTagiV _SY iadVW`* >W

YaafZaaYfW W` `a]ZaaYfW iadVW` SS`YWbSef( iSSdT[\ Vaad _[VVW^ hS` WW` SXi[\][`Y WW` Yaaf) W`

`a]ZaaYfW hS` dWeb* 4 W` -0 _WfWd TWdW[]f ]S` iadVW` fW` abl[UZfW hS` 2 W` -, _WfWd [` ZWf

h[YWdW`VW b^S`*

! I[ZQZ3 >W _a`g_W`fW` l[\` Vaad _[VVW^ hS` VW Ga`g_W`fW`iWf aX Ga`g_W`fW`hWdadVW`[`Y

TWeUZWd_V* >W S^e ]SdS]fWd[ef[W] SS`YWiWlW` ia`[`YW` iadVW` [` ZWf h[YWdW`VW

TWefW__[`Yeb^S` TWeUZWd_V ab VW g[fiW`V[YW ZaaXVhad_* C` ZWf `[WgiW TWefW__[`Yeb^S`

]d[\YW` VWlW ia`[`YW` _WWd g[fTdW[V[`Yedg[_fW( _SSd iadVf WW` e^aabhWdYg```[`YefW^eW^

abYW`a_W`* H[WgiTagi hS` ia`[`YW` iadVf `[Wf faWYWefSS` [` ZWf TWefW__[`Yeb^S`* QW^ ]S`

WW` SYdSd[eUZW TWefW__[`Y a_YWlWf iadVW` [` WW` iaa`TWefW__[`Y
/
* ?d l[\` _aYW^[\]ZWVW`

haad _S`fW^ladY W` TWVd[\X SS` Zg[e( iSSdSS` dS`VhaadiSSdVW` l[\` YW]abbW^V* Ia] [e <WV #

<dWS]XSef SS` Zg[e _aYW^[\]*

Paad iaa`iSYW`e iadVf WW` W[YW` TWefW__[`Y %Qaa`iSYW`efS`Vb^SSfe& YWYWhW`* >WlW iadVW`

haadl[W` hS` WW` Tagih^S] W` Wd iadVW` [` bd[`U[bW YWW` g[fTdW[V[`Ye_aYW^[\]ZWVW` YWTaVW`* >W

TWefSS`VW faWefS`V iadVf Z[Wd_WW YWUa`ea^[VWWdV*

@J\]]Z NW UJWM[LQJY

PS` VW h[Wd `SfggdYWT[WVW` [` VW YW_WW`fW6 MUZSYWdiSV( EW[`e_Wdi[W^( HWe]SSY W` QWefXd[WeW

I_d[`YV[\]( ]d[\YW` VW WWdefW fiWW VW TWefW__[`Y $HSfggd$( Ua`Xad_ ZWf TWefW__[`Yeb^S` FS`VW^[\]

AWT[WV -554* HWe]SSY ]d[\Yf VW TWefW__[`Y $;YdSd[eUZ _Wf QSSdVW`$ W` VW QWefXd[WeW I_d[`YV[\] VW

TWefW__[`Y $PWd]WWd$* >W WUa^aY[eUZW hWdT[`V[`Yela`W %?PR& iadVf _aYW^[\] YW_SS]f Vaad _[VVW^ hS`

WW` i[\l[Y[`YeTWhaWYVZW[V* >W TWefW__[`YW` hS` VWlW YWT[WVW` ]a_W` VSSd_WW hd[\iW^ ss`)ab)ss`

ahWdWW` _Wf VW TWefW__[`Y [` ZWf TWefW__[`Yeb^S` FS`VW^[\] YWT[WV -554*

MUZSYWdiSV W` EW[`e_Wdi[W^ ]d[\YW` S^e YW`aW_V VW TWefW__[`Y $HSfggd$* BWf TWfdWXf WW` `Sf YWT[WV

_Wf g[fYWefdW]fW d[Wf) W` aWhWd^S`VW` W` hS` Ydaaf TW^S`Y haad haYW^e %iW[VWhaYW^YWT[WV&* BWf YWT[WV [e

Vaad VW bdah[`U[W SS`YWiWlW` S^e ?BM W` ZWWXf VSSd_WW faf VaW^ ZWf fW hd[\iSdW` hS` %YdaafeUZS^[YW&

hWdefWVW^[\][`Y* Ia] VW ^S`VeUZSbbW^[\]W W` Ug^fggdZ[efad[eUZW iSSdVW` hS` EW[`eW W` a_YWh[`Y ebW^W`

Z[Wd[` WW` TW^S`Yd[\]W da^*

/
>[f ^W[Vf `[Wf faf WW` faW`S_W hS` ZWf SS`fS^ YW^g[VYWhaW^[YW TWefW__[`YW`( a_VSf SYdSd[eUZW TWVd[\Xeia`[`YW` aa]

YW^g[VYWhaW^[YW TWefW__[`YW` l[\`*
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>W TW^S`Yd[\]W fZW_S$e [` ZWf TWefW__[`Yeb^S` l[\` VW a`fi[]]W^[`Yedg[_fW haad VW SYdSd[eUZW eWUfad W`

VW `WhW`SUf[h[fW[fW` V[W `SSef VW TWefSS`VW Xg`Uf[We [` ZWf ^S`VW^[\]W YWT[WV _aYW^[\] l[\`* NWhW`e [e ZWf

TWefW__[`Yeb^S` Wdab YWd[UZf VW ^S`VeUZSbbW^[\]W W` Ug^fggdZ[efad[eUZW iSSdVW` [` ZWf b^S`YWT[WV fW

iSSdTadYW`* >W a`fi[]]W^[`Yedg[_fW haad VW SYdSd[eUZW eWUfad lS^ `SSd hWdiSUZf[`Y haadS^ WXXWUfW` ab

ZWf YWT[WV hS` `Sfggd W` ^S`VeUZSbbW^[\]W W` Ug^fggdZ[efad[eUZW iSSdVW` ]W``W`*

Paad VW SXTS]W`[`Y hS` ZWf b^S`G?L iadVf hWdiWlW` `SSd VW Haf[f[W LW[]i[\VfW W` >WfS[^`[hWSg W` ZWf

TWe^g[f hS` TgdYW_WWefWd W` iWfZagVWde _Wf TWfdW]][`Y faf VW dW[]i[\VfW W` ZWf VWfS[^`[hWSg*

>W a`fi[]]W^[`Ye_aYW^[\]ZWVW` T[``W` ZWf b^S` ^[YYW` haadS^ ab ZWf YWT[WV hS` ^S`VTagi* Paad

`WhW`Xg`Uf[We iadVW` e^WUZfe TWbWd]fW a`fi[]]W^[`Ye_aYW^[\]ZWVW` iadVW` YWTaVW`( iSSdT[\

Tagih^S]]W` _aYW^[\] [Wfe hWdYdaaf ]g``W` iadVW`* BWf SUUW`f hS` ZWf b^S`G?L ^[Yf VSSda_ ab VW

YWha^YW` hS` VW a`fi[]]W^[`Y hS` VW ^S`VTagi* <[\ VW SebWUfW` ^S`VeUZSb W` Ug^fggdZ[efad[W iadVW` [`

eS_W`ZS`Y Z[Wd_WW VW _aYW^[\]W YWha^YW` hS` S`VWdW a`fi[]]W^[`Ye_aYW^[\]ZWVW` %ia`W`( `[Wf)

SYdSd[eUZW TWVd[\h[YZW[V( dWUdWSf[WX _WVWYWTdg[]& aa] [` VW TWeUZagi[`Y TWfda]]W`*

>W ZaaXVbg`fW` Z[Wdg[f l[\` Z[Wda`VWd ahWdYW`a_W`*

>JWM[LQJY NW L]U\]]ZQR[\XZR[LQN _JJZMNW2

! YWha^YW` haad ]iS^[fW[fW` hS` ZWf ^S`VeUZSb %[`U^ge[WX ^[UZfhWdhg[^[`Y&( laS^e TW^Wh[`YeiSSdVW W`

]^W[`eUZS^[YZW[V hS` ZWf ^S`VeUZSb

! YWha^YW` haad Ug^fggdZ[efad[eUZW iSSdVW`( laS^e hWd]ShW^[`YebSfda`W` W` _[UdadW^[tX

! YWha^YW` haad SSdV]g`V[YW iSSdVW`

@J\]]Z

! YWha^YW` hS` ef[]efaXVWbae[f[W haad VSSdhaad YWhaW^[YW ZST[fSfe [` VW HSfgdS .,,,)YWT[WVW`

%RiS`W`iSfWd # JWffW_WdVg[`W`( >g[`W` >W` BW^VWd # =S^^S`feaaY( MUZaad^eW >g[`W`& W` haad

S`VWdW lWWd ]iWfeTSdW YWT[WVW` [` VW ?BM* >[f TWfdWXf ef[]efaXVWbae[f[W S^e YWha^Y hS`

S__a`[S]W_[ee[W hS` hWWZagVWd[\W` W` %[` hWW^ _[`VWdW _SfW& S^e YWha^Y hS` W_[ee[W hS`

ef[]efaXaj[VW` Vaad hWdY[ef[`Ye[`efS^^Sf[We _Wf W`WdY[WbdaVgUf[W* <[``W` ZWf SebWUf `Sfggd [e V[f ZWf

ZaaXVa`VWdiWdb [` ZWf ab fW efW^^W` b^S`)G?L7

! YWha^YW` ab ZaaXV^[\`W` hS` _aYW^[\]W hWdS`VWd[`YW` [` ^S`VeUZSbbW^[\]W efdgUfggd haad X^adS W`

XSg`S( T[\haadTWW^V Vaad ZWf hWdVi[\`W` hS` _[UdadW^[tX %SS`) W` SXlS`VW`& [` VW Ja^VWd HWe]SSY

%;YdSd[eUZ _Wf iSSdVW -&7

! ebWU[X[W]W SS`VSUZf haad YWha^YW` haad iW[VWhaYW^e [` iW[VWhaYW^YWT[WVW` SS` VW HaadVl[\VW hS`

VW YW_WW`fW7

! YWha^YW` haad VW WUa^aY[eUZW ZaaXVefdgUfggd %[`U^ge[WX VW _aYW^[\]ZWVW` T[``W` VW TWefW__[`Y

`Sfggd&7

! YWha^YW` hS` hWd^[UZf[`Y Vaad VW _aYW^[\]ZW[V hS` ZWf dWS^[eWdW` hS` abW` efS^fkbW` [e

YWUa_T[`WWdV _Wf hWd^[UZf[`Y _Wf `S_W [` VW Tggdf hS` VW ?BM W` [` VW iW[VWhaYW^YWT[WVW`7

>NNOVRURN] NW PNbXWMQNRM

! YWha^YW` haad VW YWgde[fgSf[W ab TSe[e hS` ZWf YWgda`VWdlaW] VSf dWWVe iadVf g[fYWhaWdV

! YWha^YW` haad VW hWd]WWdehW[^[YZW[V

-&, GXXZWNVNW NW [LNWJZRX![

<[\ VW WXXWUfTWeUZd[\h[`Y [e ZWf haada`fiWdb hS` ZWf haadYW`a_W` TWefW__[`Yeb^S` S^e g[fYS`Yebg`f

YW`a_W`* >[f iadVf SS`YWVg[V S^e ZWf haad`W_W`*

BWf TWefW__[`Yeb^S` T[WVf YWW` _aYW^[\]ZWVW` haad `[WgiW [`fW`e[WhW hWWZagVWd[\TWVd[\hW` aX

[`fW`e[WhW `WhW`fS]]W`* ?d iadVf [` ZWf TWefW__[`Yeb^S` YWW` a`VWdeUZW[V YW_SS]f [`

hWWZagVWd[\TWVd[\hW` W` S]]WdTagiTWVd[\hW`* >aad V[f a`VWdeUZW[V iW^ fW _S]W` lag _aYW^[\] WW`
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ab^aee[`Y haad VW ef[]efaXbdaT^W_Sf[W] YWTaVW` ]g``W` iadVW`* >[f YW^Vf WUZfWd e^WUZfe lWWd TWbWd]f(

a_VSf hd[\iW^ S^^W SYdSd[tde [` YWT[WV WW` hWWZagVWd[\TWVd[\X ZWTTW`*

;N\ ^XXZWNVNW

C` bSdSYdSSX 1*. [e ZWf haad`W_W` hS` ZWf TWefW__[`Yeb^S` TWeUZdWhW`*

Paad VW a`fi[]]W^[`Ye_aYW^[\]ZWVW` haad VW ^S`VTagi YW^Vf ZWf ha^YW`VW6

>W TWVd[\hW` TWZagVW` ZWflW^XVW Tagih^S]( _Wf i[\l[Y[`YeTWhaWYVZW[V faf . ZS*

<agiZaaYfWe W` YaafZaaYfWe l[\` ZaYWd hSefYWefW^V( `S_W^[\] -0 W` 4 _WfWd*

DLNWJZRX![

RaS^e [` ZaaXVefg] 0 [e SS`YWYWhW`( [e WW` _aVW^efgV[W g[fYWhaWdV `SSd VW T[\VdSYW hS` VW hWWZagVWd[\

SS` VW ef[]efaXVWbae[f[W [` VW HSfgdS .,,,)YWT[WVW` [` VW a_YWh[`Y hS` MUZSYW`* C` VW efgV[W [e haad

Vd[W _aVW^e[fgSf[We %eUW`Sd[a$e& VW T[\VdSYW hS` VW hWWZagVWd[\ [` MUZSYW` SS` VW ef[]efaXVWbae[f[W hS`

VW TWVaW^VW `SfggdYWT[WVW` VaadYWdW]W`V6 HSSef VW TWefSS`VW e[fgSf[W %eUW`Sd[a XW[fW^[\]&( TWfdWXf V[f

fiWW b^S`eUW`Sd[a$e6

-* BWf eUW`Sd[a !Zg[V[YW e[fgSf[W!

.* BWf eUW`Sd[a !dWS^[ef[eUZW YdaW[$$

/* BWf eUW`Sd[a !_Sj[_S^W YdaW[!

<`UPUSQ ^U_`M_UQ

Paad VW Zg[V[YW e[fgSf[W _aWf iadVW` g[fYWYSS` hS` ZWf XW[fW^[\]W SS`fS^ V[WdW` VSf [` ZWf YWT[WV

YWZagVW` iadVf* B[Wdhaad ]S` ZWf hWdYg``[`YW`TWefS`V `[Wf dWUZfefdWW]e iadVW` YWTdg[]f S^e l[\`VW VW

Zg[V[YW aX XW[fW^[\]W e[fgSf[W %VW S__a`[S]W_[ee[W W` T[\TWZadW`VW S__a`[S]VWbae[f[W iW^]W

_a_W`fWW^ b^SSfeh[`Vf&* >[f SS`YWl[W` [` hWW^ YWhS^^W` VW QSTa)hWdYg`VW hWWTWlWff[`YW` `[Wf ab [WVWd

_a_W`f VSSViWd]W^[\] T[``W` VW [`d[UZf[`Y SS`iWl[Y [e* B[WdT[\ [e abYW_Wd]f VSf VW hWWZagVWde iW^

$ZWf dWUZf$ ZWTTW` a_ VWlW V[WdW` ab W^] _a_W`f T[``W` VW [`d[UZf[`Y fW ZagVW`* Paad VW Zg[V[YW

e[fgSf[W [e ZWf iW^ TW^S`Yd[\] VW iWd]W^[\]W hWWTWlWff[`Y fW iWfW`( a_VSf haad VW bSeeW`VW TWaadVW^[`Y

WW` hWdYW^[\][`Y _Wf VW Zg[V[YW e[fgSf[W YW_SS]f _aWf iadVW`*

I_VSf VW VSSViWd]W^[\] SS`iWl[YW hWWTWlWff[`Y W`Wdl[\Ve _aW[^[\] fW SUZfWdZS^W` [e %efd[\V[Y _Wf VW

bd[hSUkiWfYWh[`Y& W` S`VWdl[\Ve WW` _a_W`fab`S_W [e V[W efWd] SS` X^gUfgSf[We a`VWdZWh[Y [e( [e Wdhaad

YW]alW` VW Zg[V[YW e[fgSf[W fW TW`SVWdW`* B[WdfaW l[\` VW YWYWhW`e ab ZWf `[hWSg hS` VW ZW^W YW_WW`fW

hWdYW^W]W` _Wf VW YWYWhW`e hS` ZWf =<M %MfSf^[`W&( iW^]W [e YWTSeWWdV ab VW _W[fW^^[`YW`*

4X_Q]ZM_UQR "DQMXU^_U^OTQ S][QU"

>[f eUW`Sd[a YSSf g[f hS` WW` YW^[\]T^[\hW`V SS`fS^ V[WdW` W` e^g[f VSSd_WW SS` T[\ VW hWdiSUZfW

a`fi[]]W^[`YW` %l[W aa] bSdSYdSSX /*/&* ;^^WW` haad VW T[a^aY[eUZW hSd]W`eZagVWd[\ %QWefXd[WeWV[\] -&

iadVf g[fYWYSS` hS` WW` YdaW[( Ua`Xad_ VW VSSdhaad TW]W`VW b^S``W`* PWdVWd [e Wd hS` g[fYWYSS` VSf [`

ZWf b^S`YWT[WV _WefhWdY[efWde iadVW` YWdWS^[eWWdV*

4X_Q]ZM_UQR "H[[]ZQYQZ" ^OQZM]U[ YMcUYMXQ Y[SQXUVWTQPQZ

C` V[f eUW`Sd[a iadVf g[fYWYSS` hS` VW \gd[V[eUZ _Sj[_S^W _aYW^[\]ZWVW` V[W ZWf TWefW__[`Yeb^S`

T[WVf* ?d iadVf VS` aa] WW` efWd]W YdaW[ hS` ZWf SS`fS^ V[WdW` hWda`VWdefW^V( S^^W TWVd[\hW` hg^^W` VW

dg[_fW hS` . ZS Tagi]ShW^ ha^^WV[Y ab* >SSd`SSef [e g[fYWYSS` hS` ZWf a_eUZS]W^W` hS` VW

S]]WdTagiWde `SSd _W^]dg`VhWW* Paad ZWf YWT[WV S^e YWZWW^ [e V[f( SXYSS`VW ab VW hWdiSUZfW

a`fi[]]W^[`Y V[W [` bSdSYdSSX /*/ [e TWeUZdWhW`( `[Wf dWS^[ef[eUZ( _SSd V[f _Sj[_g_ e[_g^WWdf la iW^ iSf

Wd lag YWTWgdW`( S^e ^a]SS^ VW a`fi[]]W^[`Y [` VW hWWZagVWd[\ SS`_Wd]W^[\] efWd]Wd [e VS` YW_[VVW^V

iadVf hWdiSUZf*

C` T[\^SYW . $ GW_a a`VWdlaW] ef[]efaXVWbae[f[W$ l[\` VW g[fYS`Yebg`fW` W` g[f]a_efW` hS` ZWf

ef[]efaXVWbae[f[Wa`VWdlaW] TWeUZdWhW`*
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.&) <WUNRMRWP

C` V[f ZaaXVefg] iadVW` VW %_aYW^[\]W& WXXWUfW` TWeUZdWhW` hS` VW dWS^[eSf[W hS` VW haadYW`a_W`

SUf[h[fW[f* Ib TSe[e hS` VW `af[f[W LW[]i[\VfW W` >WfS[^`[hWSg [e Wd WW` a`VWdhWdVW^[`Y YW_SS]f [` Vd[W

ZaaXVfZW_S$e( fW iWfW`7 HSfggd( FS`VeUZSb W` Ug^fggdZ[efad[W W` ^WWX_[^[Wg* >W WXXWUfW` hS` VW ahWd[YW

fZW_S$e l[\` _[`VWd dW^WhS`f W` l[\` TW]`abf iWWdYWYWhW` [` V[f b^S`G?L* NSTW^ 2*- iadVW` VW Ud[fWd[S

haad VW WWdVWd a`VWdeUZW[VW` ZaaXVSebWUfW` iWWdYWYWhW`*

FMNQX /'* DQXQaMZ_Q M^\QO_QZ

;XXOMJ[YNL\ 5ZR\NZRJ

HSfggd

HSfgdS .,,,)YWT[WVW` ?XXWUfW` ab VW [`efS`VZagV[`YeVaW^efW^^[`YW` HSfgdS .,,,)

YWT[WVW`

?Ua^aY[eUZW ZaaXVefdgUfggd %WjU^*

H.,,,)YWT[WVW`&

?XXWUfW` ab VW WUa^aY[eUZW ZaaXVefdgUfggd

?XXWUfW` ab iW[VWhaYW^YWT[WVW`IhWd[YW `SfggdiSSdVW`

?XXWUfW` ab X^adS W` XSg`S [` ahWd[YW YWT[WVW`

FS`VeUZSb W` Ug^fggdZ[efad[W

?XXWUfW` ab abW`ZW[VFS`VeUZSbbW^[\]W W`

Ug^fggdZ[efad[eUZW ]W`_Wd]W` W`

efdgUfgdW`

?XXWUfW` ab hWd]ShW^[`YeefdgUfggd

MS_W`ZS`Y fgeeW` ^S`VeUZSbbW^[\]W W` Ug^fggdZ[efad[eUZW

]W`_Wd]W`

FS`VeUZSbbW^[\]W W`

Ug^fggdZ[efad[eUZW eS_W`ZS`Y

?XXWUfW` TW^Wh[`Y hS` VW eS_W`ZS`Y

;dUZWa^aY[W ?XXWUfW` ab SdUZWa^aY[eUZW iSSdVW`

;SdV]g`VW ?XXWUfW` ab SSdV]g`V[YW iSSdVW`

FWWX_[^[Wg

AWgd GaYW^[\]W YWgdZ[`VWd

AWla`VZW[V AWla`VZW[V

PWd]WWdehW[^[YZW[V PWd]WWdehW[^[YZW[V

IhWd[YW fZW_S$e

<aVW_ W` iSfWd ?XXWUfW` ab TaVW_ W` iSfWd

?jfWd`W hW[^[YZW[V ?XXWUfW` ab WjfWd`W hW[^[YZW[V

AW^g[V ?XXWUfW` ab YW^g[V

F[UZf ES`e ab ^[UZfZ[`VWd

>W _aYW^[\]W WXXWUfW` ab VW YW`aW_VW Ud[fWd[S l[\` SXYWlWf fWYW` VW Sgfa`a_W a`fi[]]W^[`Y [` ZWf

YWT[WV %dWXWdW`f[W& V[W [` ZaaXVefg] 0 [e TWeUZdWhW`* GWf TWfdW]][`Y faf VW a`fi[]]W^[`Y hS` VW

^S`VTagi ]a_f VW dWXWdW`f[We[fgSf[W ahWdWW` _Wf VW Zg[V[YW e[fgSf[W( a_VSf YWW` Ua`UdWfW S^

hSefefSS`VW [`[f[Sf[WhW` hS` TWVd[\hW` TW]W`V l[\` [` ZWf YWT[WV* ?hW`fgW^W `[WgiW [`[f[Sf[WhW` TWZadW`

faf ZWf haad`W_W` VSf iadVf YWfaWfef*

FMNQX /'+ ;QTMZ_QQ]PQ ^O[]Q^

DLXZN 4N[LQZRS^RWP

' ' TWaadVW^[`Y bae[f[WX [` hWdYW^[\][`Y _Wf VW Sgfa`a_W a`fi[]]W^[`Y

' TWaadVW^[`Y ^[UZf bae[f[WX [` hWdYW^[\][`Y _Wf VW Sgfa`a_W a`fi[]]W^[`Y

,+' TWaadVW^[`Y TWbWd]f bae[f[WX [` hWdYW^[\][`Y _Wf VW Sgfa`a_W a`fi[]]W^[`Y

, TWaadVW^[`Y `WgfdSS^ [` hWdYW^[\][`Y _Wf VW Sgfa`a_W a`fi[]]W^[`Y

,+) TWaadVW^[`Y TWbWd]f `WYSf[WX [` hWdYW^[\][`Y _Wf VW Sgfa`a_W a`fi[]]W^[`Y

) TWaadVW^[`Y ^[UZf `WYSf[WX [` hWdYW^[\][`Y _Wf VW Sgfa`a_W a`fi[]]W^[`Y

) ) TWaadVW^[`Y `WYSf[WX [` hWdYW^[\][`Y _Wf VW Sgfa`a_W a`fi[]]W^[`Y
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.&* @J\]]Z

)"%"$ 5=OPM= %###!CA>EA@AJ

C` VW a_YWh[`Y hS` VW YW_WW`fW MUZSYW` ^[YYW` WW` SS`fS^ HSfgdS .,,,)YWT[WVW` _Wf ZST[fSfe V[W

%lWWd& YWhaW^[Y l[\` haad ef[]efaXVWbae[f[W* >W ]d[f[eUZW VWbae[f[WiSSdVW` iadVW` [` VW Zg[V[YW e[fgSf[W

ahWdeUZdWVW`* I_ VWlW dWVW`( ]S` `[Wf ab haadZS`V iadVW` g[fYWe^afW` VSf S^e YWha^Y hS` VW

a`fi[]]W^[`Ye_aYW^[\]ZWVW` hS` VW hWWZagVWd[\ W` ZWf YW_WW`fW^[\]W dg[_fW^[\]W TW^W[V( ZWf

haadYW`a_W` TWefW__[`Yeb^S` YWW` e[Y`[X[US`f `WYSf[WhW YWha^YW` lS^ ZWTTW` haad VW HSfgdS .,,,)

YWT[WVW`( YW^Wf ab VW [`efS`VZagV[`YeVaW^efW^^[`YW`* >[f ZS`Yf eS_W` _Wf VW [`h^aWV hS`

S__a`[S]W_[ee[W hS`g[f VW ^S`VTagi ab VW %lWWd& YWhaW^[YW ZST[fSffkbW`* I_ T[\ ZWf TWefW__[`Yeb^S`

VW YWha^YW` haad VW HSfgdS .,,,)YWT[WVW` [` SUZf fW ]g``W` `W_W` ZWWXf `SVWdW g[fiWd][`Y

b^SSfeYWha`VW` hS` VW YWha^YW` [` VW had_ hS` WW` bSeeW`VW TWaadVW^[`Y %l[W T[\^SYW -&*

C` VW bSeeW`VW TWaadVW^[`Y l[\` VW YWT[WVW` RiS`W`iSfWd # JWffW_WdVg[`W`( VW >g[`W` >W` BW^VWd #

=S^^S`feaaY W` HaadVlWW]gefla`W [` VW TWaadVW^[`Y TWfda]]W`* PS` VW MUZaad^eW >g[`W` [e TW]W]W` [`

ZaWhWddW ef[]efaXYWhaW^[YW ZST[fSfe T[``W` WW` efdSS^ hS` -, ]_ hS` ZWf V[UZfefT[\ YW^WYW` SYdSd[eUZW

TWVd[\X YW^WYW` l[\`* >W HSfgdS .,,,)YWT[WVW` HaadVZa^^S`Ve >g[`dWeWdhSSf W` QSVVW`lWW
0
^[YYW` ab

WW` fW YdafW SXefS`V a_ [`h^aWV hS` ef[]efaXVWbae[f[W [` MUZSYW` fW a`VWdh[`VW`* BWf HSfgdS .,,,

YWT[WV ;Tfe]a^] # >W JgffW` [e SS`YWiWlW` ab TSe[e hS` VW PaYW^d[UZf^[\` W` ]W`f YWW` ef[]efaXYWhaW^[YW

ZST[fSfe* Ib TSe[e hS` VW g[fYWhaWdVW eW^WUf[W( [e S^^WW` VW _aYW^[\]W [`h^aWV hS` ef[]efaXVWbae[f[W ab VW

VSSdhaad YWhaW^[YW ZST[fSfe `SVWd a`VWdlaUZf*

GWf TWfdW]][`Y faf ef[]efaXVWbae[f[W l[\` aa] VW laYW`SS_VW QSh)YWT[WVW` %QWf S__a`[S] W`

hWWZagVWd[\YWT[WVW`& hS` TW^S`Y* >[f TWfdWXf ?BM)YWT[WVW` V[W lWWd YWhaW^[Y l[\` haad ef[]efaXVWbae[f[W*

>W bdah[`U[W HaadV)Ba^^S`V ZWWXf VWlW YWT[WVW` `aY `[Wf SS`YWiWlW`* RW l[\` VWdZS^hW `[Wf TWfda]]W`

T[\ ZWf a`VWdlaW]*

<[\ VW WXXWUfTWaadVW^[`Y [e a`VWdeUZW[V YW_SS]f [` fiWW eUW`Sd[a$e7 eUW`Sd[a dWS^[ef[eUZW YdaW[ W`

eUW`Sd[a _Sj[_S^W YdaW[ %l[W ZaaXVefg] 1&* I`VWdefSS`V iadVf [`YWYSS` ab VW WXXWUfW` hS`

ef[]efaXVWbaef[f[W ab VW ZST[fSffkbW`*

DLNWJZRX ZNJUR[\R[LQN PZXNR

@[Yggd 2*- bdWeW`fWWdf ZWf hWdeUZ[^ fgeeW` ZWf dWS^[ef[eUZ eUW`Sd[a W` VW XW[fW^[\]W e[fgSf[W

%dWXWdW`f[We[fgSf[W&* BWf YWWXf [` XW[fW ZWf WXXWUf iWWd hS` VW dWS^[eSf[W hS` ZWf haad`W_W` Ua`Xad_ ZWf

dWS^[ef[eUZ eUW`Sd[a* O[f ZWf X[Yggd ]S` iadVW` SXYW^W[V VSf fW` abl[UZfW` hS` VW dWXWdW`f[We[fgSf[W [` S^^W

YWT[WVW` ebdS]W [e hS` WW` TWbWd]fW faW`S_W hS` VW T[\VdSYW hS` VW hWWZagVWd[\ SS` VW VWbae[f[W*

>WlW hSd[WWdf ZaaXVlS]W^[\] fgeeW` VW , W` - _a^ faW`S_W* C` TWbSS^VW VW^W` lS^ VW faW`S_W ab^abW`

faf _Sj[_SS^ .(1 _a^* >W faW`S_W iadVf _Wf `S_W hWdaadlSS]f Vaad VW X[Uf[WhW YdaW[ hS` ZWf TWVd[\X

?]ahSd YW^WYW` SS` VW QWefXd[WeWV[\] -*

>W Jdah[`U[W HaadV)Ba^^S`V ZS`fWWdVW VW _WfZaVW $DSebWde$ %.,-,&( VWlW _WfZaVW ZS`fWWdf WW`

YdW`eiSSdVW hS` ,(1" hS` VW ]d[f[eUZW VWbae[f[WiSSdVW* <[\ WW` faW`S_W hS` VW VWbae[f[W ab WW`

ZST[fSf V[W a`VWd VWlW YdW`eiSSdVW ^[Yf( YW^Vf VSf VWlW `[Wf _WWd SXla`VWd^[\] _WWfTSSd [e W` VWdZS^hW

VSf VW WUa^aY[eUZW WXXWUfW` Z[Wd_WW `[Wf _WWd ZWd^W[VTSSd l[\` faf VWlW Tda`* BWf dWS^[ef[eUZ eUW`Sd[a

dWeg^fWWdf [` _Sj[_SS^ .*1 _a^ faW`S_W [` ZWf RiS`W`iSfWd # JWffW_WdVg[`W`* >W ^SSYefW E>Q [` ZWf

YWT[WV _Wf VWlW faW`S_W TWfdWXf B2./, BW[eUZdS^W YdSe^S`VW` _Wf 4/, _a^ H+ZS+\ %l[W aa] bSeeW`VW

TWaadVW^[`Y&* >WlW faW`S_W [e ]^W[`Wd VS` ,*1"( fW iWfW` ,*/ "* =a`Xad_ VW _WfZaVW DSbWde [e VWlW

faW`S_W `[Wf _WWfTSSd W` l[\` WUa^aY[eUZW WXXWUfW` `[Wf ZWd^W[VTSSd faf VW Tda` W` dWeg^fWWdf V[f

haad`W_W` VS` aa] `[Wf [` e[Y`[X[US`fW `WYSf[WhW WXXWUfW` ab ZWf HSfgdS .,,,)YWT[WV* ;S`YWl[W` Wd iW^

0
BaWiW^ VW QSVVW`lWW haad WW` ]^W[` YWVWW^fW T[``W` VW U[d]W^ hS` -, ][^a_WfWd hS`SX VW b^S`YdW`e ^[Yf( iSe ZWf `[Wf `aV[Y V[f

HSfgdS .,,,)YWT[WV [` VW S`S^keW fW TWfdW]]W`( a_VSf VW ef[]efaXYWhaW^[YW ZST[fSfe hS` V[f YWT[WV( iSSdT[\ VW Zg[V[YW

ef[]efaXTW^Sef[`Y [` VW Tggdf hS` aX TahW` VW ]d[f[eUZW VWbae[f[WiSSdVW ^[Yf( l[UZ [` VW Vg[`W` hS` VW W[^S`VW` TWh[`VW`* >WlW

^[YYW` hWd Tg[fW` VW U[d]W^ hS` -, ][^a_WfWd*
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ebdS]W [e hS` WW` _[`[_S^W faW`S_W hS` ef[]efaX [` VW Vg[`W` [e ZWf WXXWUf hS` eUW`Sd[a dWS^[ef[eUZW YdaW[

^[UZf `WYSf[WX TWaadVWW^V*

9US``] /'* DQMXU^_U^OT ^OQZM]U[ _QZ [\eUOT_Q aMZ PQ RQU_QXUVWQ ^U_`M_UQ

C`_[VVW^e ZWWXf VW bdah[`U[W VW i[\lW hS` faWfeW` haad VW HSfgdS .,,,)YWT[WVW` SS`YWbSef* C` VW

iWd]i[\lW [e abYW`a_W` VSf WW` faW`S_W faf ,(,1- _a^+ZS+\d S^e ]d[f[eUZW YdW`e YW^Vf* NaW`S_W`

a`VWd VWlW YdW`e iadVW` S^e `[Wf e[Y`[X[US`f SS`YWVg[V* BaWiW^ WW` YdafWdW faW`S_W [e hSefYWefW^V VS`

VW YdW`e SS`YWYWhW` Vaad VW bdah[`U[W( T^[\Xf VW faW`S_W dW^Sf[WX TWbWd]f* >W WXXWUfW` Z[WdhS` l[\` VS`

aa] S^e ^[UZf `WYSf[WX %)& TWaadVWW^V*

DLNWJZRX VJ`RVJUN PZXNR

@[Yggd 2*. bdWeW`fWWdf ZWf hWdeUZ[^ fgeeW` ZWf _Sj[_SS^ eUW`Sd[a W` VW XW[fW^[\]W e[fgSf[W

%dWXWdW`f[We[fgSf[W&* BWf YWWXf [` XW[fW ZWf WXXWUf iWWd hS` VW dWS^[eSf[W hS` ZWf haad`W_W` Ua`Xad_ ZWf

eUW`Sd[a _Sj[_S^W YdaW[* C` V[f eUW`Sd[a lS^ VW T[\VdSYW hS` VW hWWZagVWd[\ [` MUZSYW` SS` VW VWbae[f[W

[` S^^W YWT[WVW` faW`W_W` fW` abl[UZfW hS` VW dWXWdW`f[We[fgSf[W* Paad YdafW VW^W` hS` ZWf YWT[WV

RiS`W`iSfWd # JWffW_WdVg[`W` W` MUZaad^eW >g[`W` lS^ VW VWbae[f[W faW`W_W` _Wf 1 faf -, _a^ H bWd
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ZWUfSdW bWd \SSd* NWd ZaaYfW hS` ZWf YWT[WV >g[`W` hS` >W` BW^VWd W` =S^^S`feaaY lS^ VW VWbae[f[W S^e

YWha^Y hS` _Sj[_S^W [`hg^^[`Y hS` ZWf haadYW`a_W` TWefW__[`Yeb^S` ef[\YW` fgeeW` VW .(1 W` 1 _a^ H

bWd ZWUfSdW bWd \SSd* RWWd ^a]SS^ [` ZWf RiS`W`iSfWd # JWffW_WdVg[`W` ef[\Yf VW VWbae[f[W _Wf -1 faf .,

_a^ H bWd ZWUfSdW bWd \SSd* >WlW faW`S_W [e YWl[W` VW SXefS`V fgeeW` ZWf YWT[WV W` YW_WW`fW MUZSYW`

`[Wf dWUZfefdWW]e faW fW eUZd[\hW` SS` - TWVd[\X* HSSd hWdiSUZf[`Y iadVf VW faW`S_W hWdaadlSS]f Vaad

VW %X[Uf[WhW& a_eUZS]W^[`Y hS` VW bSSdVW`ZagVWd[\ YW^WYW` SS` VW IgVWV[\] /( VW X[Uf[WhW YdaW[ hS` VW

_W^]hWWTWVd[\hW` YW^WYW` SS` <gdYZad`WdiWY 2 W` 4( VW YdaW[ hS` ?]ahSd SS` VW QWefXd[WeWV[\] - W` VW

a_eUZS]W^[`Y hS` ZWf S]]WdTagi TWVd[\X SS` VW EW[`e -*

9US``] /'+ @McUYMMX ^OQZM]U[ _QZ [\eUOT_Q aMZ PQ RQU_QXUVWQ ^U_`M_UQ

5XWLU][RN[

C` VW a`VWdefSS`VW fSTW^ [e VW TWaadVW^[`Y hS` _aYW^[\]W WXXWUfW` ab HSfgdS .,,, YWT[WVW`

eS_W`YWhSf* <[\ ZWf _Sj[_SS^ eUW`Sd[a l[\` e[Y`[X[US`fW `WYSf[WhW WXXWUfW` `[Wf g[f fW e^g[fW`* <[\ eUW`Sd[a

dWS^[ef[eUZW YdaW[ [e YWW` ebdS]W hS` e[Y`[X[US`fW `WYSf[WhW WXXWUfW`* ;S`YWl[W` Wd aa] T[\ ZWf dWS^[ef[eUZ

eUW`Sd[a ebdS]W [e hS` WW` %^[UZfW& faW`S_W hS` ef[]efaX [e ZWf WXXWUf ^[UZf `WYSf[WX TWaadVWW^V*
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T^SV 1. hS` 4-

FMNQX /', 5Q[[]PQXUZS aMZ Y[SQXUVWQ QRRQO_QZ [\ AM_`]M +))) SQNUQPQZ

;XXOMJ[YNL\ 5ZR\NZRJ 4NXXZMNURWP

[LNWJZRX

!ZNJUR[\R[LQN PZXNR!

4NXXZMNURWP

[LNWJZRX !VJ`RVJUN

PZXNR!

HSfgdS .,,, ?XXWUfW` ab VW

[`efS`VZagV[`YeVaW^efW^^[`YW`

HSfgdS .,,,)YWT[WVW`

) ) )

)"%"% /?KHKCEN?DA 1KKB@NOMP?OPPM

?W` TWbWd]f VWW^ hS` ZWf Tg[fW`YWT[WV _SS]f a`VWdVWW^ g[f hS` VW WUa^aY[eUZW ZaaXVefdgUfggd* BWf

`[Wgi hWef[YW` hS` TWVd[\hW` aX ZWf g[fTdW[VW` hS` TWefSS`VW TWVd[\hW` [` YWT[WVW` V[W a`VWdVWW^ g[f

_S]W` hS` VW ?BM l[\` W` T^[\hW` b^S`a^aY[eUZ `[Wf _aYW^[\]* IhWd[YW a`fi[]]W^[`YW` [` VW ?BM l[\` S^^WW`

faWYWefSS` S^e lW YWW` `WYSf[WhW WXXWUfW` ZWTTW` ab VWlW YWT[WVW`( aX S^e `WYSf[WhW WXXWUfW` ]g``W`

iadVW` fWYW`YWYSS` Vaad ZWf `W_W` hS` _[f[YWdW`VW _SSfdWYW^W`* BWWXf WW` [`YdWWb iW^ WW`

e[Y`[X[US`f WXXWUf ab VW iWlW`^[\]W ]W`_Wd]W` VS` YW^Vf ZWf $`WW$ fW`l[\)dWY[_W$*

?XXWUfW` fW` YWha^YW hS` dg[_fWTWe^SY aX hWdefad[`Y Vaad ^[UZf W` YW^g[V ]g``W` Vaad ZWf hWdTaV ab

`[Wgi hWef[YW` hS` TWVd[\hW` aX ZWf g[fTdW[VW` hS` TWefSS`VW TWVd[\hW` g[fYWe^afW` iadVW`* >W

iWlW`^[\]W ]W`_Wd]W`VW iSSdVW` hS` ZWf ?BM)YWT[WV MUZSYWdiSV %]dg[VW`d[\]W YdSe^S`VW`( T^aW_d[\]

Zaa[^S`V W` d[Wf_aWdSe& iadVW` `[Wf YWeUZSSV Vaad ZWf haad`W_W`( _WVW YWl[W` ZWf XW[f VSf ZWf

YWZW^W YWT[WV [` TWZWWd [e T[\ WW` `SfggdTWZWdW`VW adYS`[eSf[W W` SS` ZWf YWT[WV VW TWefW__[`Y

$HSfggd$ [e faWYW]W`V* >W ]^W[`eUZS^[YW dWUdWSf[WhW _aYW^[\]ZWVW` V[W ZWf haad`W_W` Tg[fW` ZWf ?BM

YWT[WV T[WVf eUZSVW` VW `Sfggd^[\]W YdSe^S`VW` `[Wf*

Paad Yda`VW` V[W YdW`lW` SS` VW ?BM( _SSd VSSd lW^X Tg[fW` ^[YYW`( YW^VW` YWW` TWbWd][`YW`* >W ?BM

ZWWXf( [` fWYW`efW^^[`Y faf HSfgdS .,,,)YWT[WVW`( YWW` mWjfWd`W iWd][`Yn V[W WW` faWfe hS` YWTdg[]

SS`YdW`lW`V ab ZWf `SfggdYWT[WV hWdb^[UZf efW^f %HSfggdTWZWWdb^S` .,-/&*

FMNQX /'- 5Q[[]PQXUZS aMZ Y[SQXUVWQ QRRQO_QZ [\ 8<E

;XXOMJ[YNL\ 5ZR\NZRJ 4NXXZMNURWP

[LNWJZRX

!ZNJUR[\R[LQN PZXNR!

4NXXZMNURWP

[LNWJZRX !VJ`RVJUN

PZXNR!

?Ua^aY[eUZW ZaaXVefdgUfggd %WjU^*

H.,,,)YWT[WVW`&

?XXWUfW` ab VW WUa^aY[eUZW

ZaaXVefdgUfggd

, ,

)"%"& 6QAMECA J=OPPMR==M@AJ

HNRMN^XPNUPNKRNMNW

BWf g[fTdW[VW` hS` TagiT^a]]W` YSSf [` TWY[`eW^ fW` ]aefW hS` YdSe) W` aX S]]Wd^S`V W` VSSd_WW [`

SdWSS^ YWeUZ[]f TdaWVYWT[WV haad iW[VWhaYW^e* >W bdah[`U[W d[UZf l[UZ ab ZWf TWZagV hS` ZWf

iW[VWhaYW^e W` ZWf ]SdS]fWd[ef[W]W abW` iW[VW^S`VeUZSb iSSd[` lW ^WhW`* BWf SS`TdW`YW` hS` TdWVW

i[`Ve[`YW^e a_ `[WgiW TagiT^a]]W` [e `[Wf Yg`ef[Y haad iW[VWhaYW^e* JdWVSfadW` hS` `WefW` W` \a`YW

iW[VWhaYW^e %daaXhaYW^e( ]dSS[SUZf[YW& ZWTTW` TSSf T[\ VW SS`iWl[YZW[V hS` Ta_W` W` TaeeUZSYWe [`

ZWf abW` ^S`VeUZSb* >W Taa_e[`YW^e T[WVW` daaXhaYW^e W` ]dSS[SUZf[YW `WefW^YW^WYW`ZW[V7 VSSd`SSef

Xg`YWdW` VW Ta_W` S^e g[fl[UZfbg`f haad VW bdWVSfadW`* BWf g[fTdW[VW` hS` WW` TagiT^a] YSSf [`

TWY[`eW^ fW` ]aefW hS` YdSe) W` aX S]]Wd^S`V W` VSSd_WW [` SdWSS^ YWeUZ[]f TdaWVYWT[WV haad

iW[VWhaYW^e* >WlW WXXWUfW` l[\` TWbWd]f [` hWdYW^[\][`Y _Wf S`VWdW haad iW[VWhaYW^e TW^S`Yd[\]W

XSUfadW` %Yda`ViSfWdefS`V( _SS[TWZWWd( TW_Wef[`Y( SS`iWl[YZW[V bdWVSfadW`&* >[f YW^Vf aa] haad WW`

WhW`fgW^W g[fefdS^[`YeWXXWUfW` hS` ^[UZf `SSd iW[VWhaYW^YWT[WVW`* >W TdaWV^aUSf[We hS` iW[VWhaYW^e

^[YYW` ab WW` YWbSefW SXefS`V hS` iWYW`( bSVW` W` TagiiWd]W`* >aad ZWf YdafWd W` ZaYWd iadVW` hS`

VW TagiiWd]W` W` WW` _aYW^[\]W faW`S_W hS` VW hWdefad[`Yela`W %^[UZf W` YW^g[V& iadVf ZWf bafW`f[WW^

YWeUZ[]f TdaWVSdWSS^ hWd]^W[`V*
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8UXZJ% NW OJ]WJ

H[SQX^

>W _WWefW haYW^e _S]W` W^] TdaWVeW[laW` WW` `[Wgi `Wef aX l[\` [` efSSf a_ WW` `[Wgi `Wef fW _S]W`*

>WlW haYW^`WefW` haad WW`_S^[Y YWTdg[] l[\` S^^WW` f[\VW`e ZWf TdaWVeW[laW` TWeUZWd_V* >[f YW^Vf `[Wf

haad VW MfWW`g[^( EWd]g[^ W` Bg[e_ge V[W l[\` abYW`a_W` [` USfWYad[W - f+_ 0 hS` VW $;S`YWbSefW ^[\ef

hS` \SSdda`V TWeUZWd_VW haYW^`WefW`$ %G[`[efWd[W hS` FHP( .,,5&* BWf a`VWdTdW`YW` hS` VWlW eaadf ab

VWlW ^[\ef YWWXf SS` VSf hSefW dgef) W` hWdT^[\Xb^SSfe hS` VWlW haYW^eaadf \SSdda`V [e TWeUZWd_V* >W

Xg`Uf[a`S^[fW[f hS` VW dgef) W` hWdT^[\Xb^SSfe _aWf S^f[\V YWiSSdTadYV T^[\hW` Vaad ZWf `W_W` hS`

_[f[YWdW`VW _SSfdWYW^W`* >WlW \SSdda`V TWeUZWd_VW TdaWVb^SSfeW` YSS` _aYW^[\] hWd^adW` T[\ ZWf

SS`bSeeW` hS` %agVW& TaWdVWd[\W`* BWf g[fTdW[VW` hS` TagiT^a]]W` W` ZWf hWdYdafW` aX _aVWd`[eWdW`

hS` TaWdVWd[\W` ZWWXf hWW^S^ WW` `WYSf[WX WXXWUf ab VW TWeUZ[]TSSdZW[V hS` VWdYW^[\]W `Wefb^SSfeW`* <[\

ZWf hWdTagiW` W` SS`bSeeW` hS` TaWdVWd[\W` V[W`f a`VWdlaUZf fW iadVW` aX \SSdda`V TWeUZWd_VW

`Wef^aUSf[We [` ZWf YWV[`Y l[\`* <[\ SS`iWl[YZW[V hS` \SSdda`V TWeUZWd_VW `WefW` V[W`W` bSeeW`VW

_SSfdWYW^W` YW`a_W` fW iadVW`( laS^e ZWf SS`T[WVW` hS` ha^VaW`VW `[WgiW `Wefb^SSfeW`( a_ VW

Xg`Uf[a`S^[fW[f hS` VW dgef) W` hWdT^[\Xb^SSfe fW iSSdTadYW`*

J[[SPUQ]QZ

BWf SS`bSeeW` W` _aVWd`[eWdW` hS` TWefSS`VW TaWdVWd[\W` W` TWVd[\XeYWTagiW` ZWWXf _aYW^[\] WW`

`WYSf[WX WXXWUf ab YWTagiTWia`W`VW h^WWd_g[lW` V[W YWTdg[] _S]W` hS` agVW ^WYW la^VWde( dg[_fW` [`

ebagi_gdW` aX a`VWd VW VS]TW]^WV[`Y* BWf hWdefadW` hS` hSefW) dgef W` hWdT^[\Xb^SSfeW` hS` efd[]f

TWeUZWd_VW %fSTW^ /)eaadfW`& _SY `[Wf b^SSfeh[`VW` la`VWd a`fZWXX[`Y [` ZWf ]SVWd hS` VW @^adS) W`

XSg`SiWf* >SSd`SSef V[W`W` _[f[YWdW`VW _SSfdWYW^W` abYW`a_W` fW iadVW`* Paad VW ahWd[YW eaadfW`

l[\` WXXWUfW` ab TWeUZWd_VW eaadfW` [` ZWf Tg[fW`YWT[WV g[f fW e^g[fW` a_VSf lW `[Wf SS`iWl[Y l[\`( aX

a_VSf lW `[Wf T[``W` VW [`h^aWVeeXWWd hS` VW TWaaYVW g[fTdW[V[`Y hS` YWTagiW` fW hWdiSUZfW` l[\`*

4YRUNUQfZ

>W TW^S`Yd[\]efW ^WWXYWT[WVW` hS` VW SS`iWl[Y S_X[T[Wt` iadVf [` TWY[`eW^ `[Wf SS`YWfSef Vaad ZWf

haad`W_W`* Paad S_X[T[Wt` hS` TW^S`Yl[\`VW b^Se)VdSe YWT[WVW` iadVW` `[Wf SS`YWfSef Vaad ZWf

TWaaYVW TWefW__[`Yeb^S`* H[WgiTagi [e `[Wf _aYW^[\]* <[\ ZWf g[fhaWdW` hS` iWd]lSS_ZWVW` [`

iSfWdYS`YW`( Vaad ZWf SS`bSeeW` hS` TagiT^a]]W`( iSSd[` _aYW^[\] S^YW_WW` TWeUZWd_VW eaadfW`

%fSTW^ - & SS`iWl[Y l[\` V[W`f YWiWd]f fW iadVW` Ua`Xad_ VW ladYb^[UZf*

9X[]M

BWf TWefW__[`Yeb^S` ZWWXf `SSd hWdiSUZf[`Y YWW` WXXWUfW` ab ZWf TWeUZWd_VW X^adS SS`YWl[W` VWlW

`[Wf ab VW b^S`^aUSf[We hS` WhW`fgW^W TagiT^a]]W` l[\` fW hWdiSUZfW`* O[fTdW[V[`Y hS` ZWf TagiT^a]

h[`Vf b^SSfe ab TWefSS`VW TWVd[\hW`7 YWW` ^aUSf[W iSSd TWeUZWd_VW X^adS [e fW hWdiSUZfW`*

HU^^QZ

>W a`fi[]]W^[`Ye_aYW^[\]ZWVW` V[W ZWf TWefW__[`Yeb^S` T[WVf ZWWXf [` WWdefW [`efS`f[W YWW` WXXWUf ab

ZWf ^WWXYWT[WV hS` VW SS`iWl[YW TWeUZWd_VW h[eeaadfW` [` VW YW_WW`fW* BWf [e `[Wf SS``W_W^[\] VSf

iSfWdYS`YW` SS`YWbSef ZaWhW` fW iadVW` haad ZWf hWdYdafW` hS` VW Tagih^S]]W`* C`V[W` Wd iW^

TWefSS`VW iSfWdYS`YW` hWdb^SSfef V[W`W` fW iadVW` [e ZWf `aaVlS]W^[\] a_ ZWf iWd] Ua`Xad_ WW`

YaWVYW]WgdVW YWVdSYeUaVW g[f fW haWdW`*

HXUZPQ]^% XUNQXXQZ QZ [aQ]USQ NQ^OTQ]YPQ ^[[]_S][Q\QZ

BWf TWefW__[`Yeb^S` ZWWXf YWW` WXXWUfW` ab ZWf TWeUZWd_VW eaadfW` [` ZWf ]SVWd hS` VW @^adS) W`

XSg`SiWf SS`YWl[W` Wd YWW` TWeUZWd_VW eaadfW` haad]a_W`* GaYW^[\] ]a_W` iW^ S^YW_W`W eaadfW`

haad* >W a`fi[]]W^[`YW` ab TSe[e hS` ZWf TWefW__[`Yeb^S` ^W[VW` `[Wf faf SS`fSef[`Y hS` VWlW eaadfW`(

a_VSf YWW` iSfWd YWVW_bf ]S` iadVW` W` VW _aYW^[\]W g[fTdW[V[`Y hS` Tagih^S]]W` `[Wf ^W[Vf faf

SS`fSef[`Y hS` VWlW eaadfW`*
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C` VW a`VWdefSS`VW fSTW^ [e VW TWaadVW^[`Y hS` VW _aYW^[\]W WXXWUfW` ab `Sfggd eS_W`YWhSf*

FMNQX /'. 5Q[[]PQXUZS aMZ Y[SQXUVWQ QRRQO_QZ [\ [aQ]USQ ZM_``]bMM]PQZ
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HSfgdS .,,, ?XXWUfW` ab VW

[`efS`VZagV[`YeVaW^efW^^[`YW`

HSfgdS .,,,)YWT[WVW`

) ) )

?Ua^aY[eUZW ZaaXVefdgUfggd %WjU^*

H.,,,)YWT[WVW`&

?XXWUfW` ab VW WUa^aY[eUZW

ZaaXVefdgUfggd

, ,

?XXWUfW` ab

iW[VWhaYW^YWT[WVW`

) )IhWd[YW `SfggdiSSdVW`

?XXWUfW` ab X^adS W` XSg`S [`

ahWd[YW YWT[WVW`

) )

.&+ >JWM[LQJY NW L]U\]]ZQR[\XZRN

)"&"$ +HCAIAAJ

>W WXXWUfW` ab ZWf YWT[WV hS` ^S`VeUZSb W` Ug^fggdZ[efad[W iadVW` ab TSe[e hS` VW TWeUZd[\h[`YW`

VSSdahWd [` VW haadYSS`VW ZaaXVefg]]W` W` VW HafS =g^fggdZ[efad[W hS` VW YW_WW`fW TWbSS^V* <[\ VW

WXXWUfTWbS^[`Y [e g[fYWYSS` hS` TW[VW eUW`Sd[a$e7 eUW`Sd[a $dWS^[ef[eUZW YdaW[$ W` $dWS^[ef[eUZ _Sj[_g_$*

<[\ VW WXXWUfTWeUZd[\h[`Y [e g[fYWYSS` hS` VW a`VWdhWdVW^[`Y hS` ZWf ^S`VeUZSb [` ZWf

SS`V[\][`Ye^S`VeUZSb hS` VW Ja^VWd <gdYZad` W` ZWf agVW ^S`V hS` ZWf ahWd[YW ^S`VW^[\]W YWT[WV hS` VW

YW_WW`fW* >[f ^W[Vf ab WW` SS`fS^ bg`fW` faf S`VWdW ^S`VeUZSbbW^[\]W ]W`_Wd]W` W` efdgUfgdW`*

>W ]Wd`]iS^[fW[fW` hS` ZWf SS`V[\][`Ye^S`VeUZSb TWefSS` g[f6

! h[egWW^ ZWd]W`TSdW WW`ZW[V

! dW^Sf[WX ]^W[`eUZS^[YW efda]W`hWd]ShW^[`Y

! YdafW _SfW hS` abW`ZW[V

! S]]Wd^S`V W` YdSe^S`V

Paad ZWf agVW ^S`V TWefSS` VW ]Wd`]iS^[fW[fW` g[f6

! a`dWYW^_Sf[YW hWd]ShW^[`Y( dW^Sf[WX ]^W[`eUZS^[Y

! YdafW _SfW hS` abW`ZW[V

! ahWdiWYW`V YdSe^S`V

! Ug^fggdZ[efad[eUZW W^W_W`fW`6 V[\]W`efdgUfgdW`( i[W^W`( ]dW]W`( fWdbW`

>WlW SebWUfW` ^[YYW` fW` Yda`Ve^SY SS` VW TWaadVW^[`Y hS` VW WXXWUfW` ab ^S`VeUZSbbW^[\]W W`

Ug^fggdZ[efad[eUZW ]W`_Wd]W` W` efdgUfgdW`* Paad VW ^S`VeUZSbbW^[\]W eS_W`ZS`Y [e _Wf `S_W VW

[`h^aWV hS` VW _aYW^[\]ZWVW` V[W ZWf TWefW__[`Yeb^S` T[WVf ab VW eS_W`ZS`Y fgeeW` VW

^S`VeUZSbbW^[\]W W` Ug^fggdZ[efad[eUZW ]W`_Wd]W` W` efdgUfgdW` hS` TW^S`Y*

>W WXXWUfW` ab abW`ZW[V W` Ug^fggdZ[efad[eUZW ]W`_Wd]W` l[\` haadS^ hS` TW^S`Y haad VW [`bSee[`Y hS`

VW TWTagi[`Y [` ZWf ^S`VW^[\]W YWT[WV* Ia] VW dg[_fW)haad)dg[_fW dWYW^[`Y ebWW^f Z[Wd WW` TW^S`Yd[\]W

da^* Paad VW _aYW^[\]ZWVW` haad ZWf SS`bSeeW` hS` VW hWd]ShW^[`Y l[\` VW ^S`VeUZSbbW^[\]W

eS_W`ZS`YW`( VW Ug^fggdZ[efad[eUZW ]W`_Wd]W` W` VW SdUZWa^aY[eUZW iSSdVW` hS` TW^S`Y*

>W YWha^YW` iadVW` [`YWeUZSf ab TSe[e hS` WW` YW^[\]_Sf[YW hWdVW^[`Y hS` _SSfdWYW^W`* >W iWd]W^[\]W

YWha^YW` haad ZWf ^S`VeUZSb ]g``W` _WVW SXZS`]W^[\] l[\` hS` VW ^aUSf[W hS` Ua`UdWfW [`[f[Sf[WhW` haad
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SYdSd[eUZW g[fTdW[V[`YW`
1
* PaadS^ S^e l[UZ dW^Sf[WX hWW^ a`fi[]]W^[`YW` [` WW` TWbSS^V YWT[WV haadVaW`

]S` V[f YWlS_W`^[\] WW` hWW^ YdafWd WXXWUf ZWTTW` VS` W^] SXla`VWd^[\]* >[f iadVf [` VW TWeUZagi[`Y

TWfda]]W`*

>W WXXWUfTWeUZd[\h[`Y W` ) TWaadVW^[`Y ][Wef VW Sgfa`a_W a`fi[]]W^[`Y S^e dWXWdW`f[W* ;S`YWl[W` YWW`

Ua`UdWfW( dWWVe haadl[W`W a`fi[]]W^[`YW` TW]W`V l[\`( ]a_f VW dWXWdW`f[We[fgSf[W ahWdWW` _Wf VW

Zg[V[YW %XW[fW^[\]W& e[fgSf[W* >[f ZWWXf S^e `SVWW^ VSf ZWf hWdeUZ[^ fW` abl[UZfW hS` $VaadYSS` Ua`Xad_ ZWf

Zg[V[YW TWefW__[`Yeb^S`$ %iSSd[` VW TWeUZWd_[`Y hS` ZWf ^S`VeUZSb hWW^ _[`VWd efWd] [e YWdWYW^V& `[Wf

YaWV `SSd hadW` ]a_f* >SSda_ iadVf aa]( haad lahWd dW^WhS`f( WW` TWaadVW^[`Y fW` abl[UZfW hS` VW

_aYW^[\]ZWVW` ab TSe[e hS` ZWf YW^VW`VW TWefW__[`Yeb^S` YWYWhW`( haad lahWd dW^WhS`f*

)"&"% /BBA?O>AN?DMEFQEJC AJ !>AKKM@AHEJC

3JWYJ[[RWPNW KX]_^UJTTNW NW RWYJ[[RWP KNKX]_RWP

4MZ\M^^UZSQZ N[`baXMWWQZ

BWf hWdYdafW` hS` VW Tagih^S]]W` ]S` [` ZWf Tg[fW`YWT[WV ^W[VW` faf WXXWUfW` ab ^S`VeUZSbbW^[\]W W`

Ug^fggdZ[efad[eUZW iSSdVW`* <[\ YdafWdW Tagih^S]]W` iadVW` YdafWdW YWTagiW` YWdWS^[eWWdV( V[W

[`h^aWV ]g``W` ZWTTW` ab ^S`VeUZSbbW^[\]W W` Ug^fggdZ[efad[eUZW iSSdVW`*

>W `afS Ug^fggdZ[efad[W W` VW iW^efS`Ve`afS T[WVW` ZS`VhSffW` haad VW W^W_W`fW` V[W ^S`VeUZSbbW^[\]

hS` TW^S`Y iadVW` WdhSdW`* ?W` V[dWUfW ]abbW^[`Y fgeeW` VW _aYW^[\]W WXXWUfW` ab VW Ug^fggdZ[efad[eUZW

iSSdVW` W` VW _aYW^[\]ZW[V a_ ZWf Tagih^S] fW hWdYdafW` [e [` ZWf TWefW__[`Yeb^S` WUZfWd `[Wf

YWdWYW^V* BWf TWefW__[`Yeb^S` ZWWXf S^e haadiSSdVW VSf T[\ VW _aYW^[\]ZW[V a_ ZWf Tagih^S] fW

hWdYdafW` YWW` a`WhW`dWV[YW SS`fSef[`Y hS` VW ^S`VeUZSbbW^[\]W W` Ug^fggdZ[efad[eUZW iSSdVW` _SY

abfdWVW`( _SSd Z[Wd a`fTdWW]f WW` ]abbW^[`Y `SSd VW g[fiWd][`Y [` dS`VhaadiSSdVW`* >[f ZagVf [` VSf

iW^[eiSSd bWd bWdUWW^ WW` SXiWY[`Y YW_SS]f iadVf hS` VW ^S`VeUZSbbW^[\]W [`bSeTSSdZW[V W` VW

Ug^fggdZ[efad[eUZW iSSdVW`( _SSd VSf VW dS`VhaadiSSdVW` Z[Wdhaad `[Wf WW`Vg[V[Y l[\` a_eUZdWhW`*

GSfWd[SS^YWTdg[] W` Tagi_SeeS W` eaadfYW^[\]W lS]W` iadVW` [` VW iW^efS`Ve`afS YWdWYW^V W` l[\`

VSSd_WW iW^ YWiSSdTadYV* >WlW Ud[fWd[S ZWTTW` WUZfWd YWW` [`h^aWV ab VW YdaaffW hS` ZWf

TagibWdUWW^ W` VW YWTagiW` V[W VSSdab YWTagiV ]g``W` iadVW`*

>W hWdYdaf[`Y hS` ZWf Tagih^S] ) W` VW VSSdg[f haadfh^aW[W`VW YdafWdW TagiiWd]W` ) ]g``W` WW`

`WYSf[WX WXXWUf ZWTTW` ab VW ^S`VeUZSbbW^[\]W W` Ug^fggdZ[efad[eUZW ]W`_Wd]W`* >W YdafW _SfW hS`

abW`ZW[V W` VW ]^W[`eUZS^[YW hWd]ShW^[`YeefdgUfggd ]g``W` Z[WdVaad _[`VWd ZWd]W`TSSd iadVW`* >[f

WXXWUf [e T[\ ZWf _Sj[_SS^ eUW`Sd[a `WYSf[WhWd VS` T[\ eUW`Sd[a dWS^[ef[eUZW YdaW[* HgS`UWd[`Y Z[WdT[\ [e VSf

ZWf YSSf a_ .2 SYdSd[eUZW Tagih^S]]W`* H[WgiW SYdSd[eUZW Tagih^S]]W` iadVW` [` ZWf

TWefW__[`Yeb^S` `[Wf _aYW^[\] YW_SS]f( laVSf WW` hWdV[UZf[`Y VSSd_WW `[Wf lS^ a`fefSS`* GWf `S_W ab

VW bg`fW` iSSd U^gefWde hS` SYdSd[eUZW Tagih^S]]W` haad]a_W`( laS^e SS` VW <gdYZad`WdiWY W` SS`

VW HWe( ]S` WW` `WYSf[WX WXXWUf fW` abl[UZfW hS` VW Zg[V[YW e[fgSf[W `[Wf iadVW` g[fYWe^afW`* ;S`YWl[W`

ZWf a_ WW` dW^Sf[WX ]^W[` SS`fS^ YSSf( iadVf ZWf WXXWUf hS` VW hWdYdaf[`Y hS` VW SYdSd[eUZW Tagih^S]]W`

S^e ^[UZf `WYSf[WX TWaadVWW^V haad abW`ZW[V W` hWd]ShW^[`YeefdgUfggd T[\ eUW`Sd[a dWS^[ef[eUZ W` `WYSf[WX

T[\ eUW`Sd[a _Sj[_SS^* >[f YW^Vf laiW^ fW` abl[UZfW hS` VW Zg[V[YW e[fgSf[W S^e fW` abl[UZfW hS` ZWf

h[YWdW`VW TWefW__[`Yeb^S`*

1
Ia] VW _aYW^[\]ZW[V a_ WdhW` hS` `[Wf)SYdSd[eUZW TWVd[\hW` _Wf _Sj[_SS^ -1" fW hWdYdafW` W` a_ WdhW` hS` ia`[`YW` fW

hWdYdafW`( ]S` W`[Y WXXWUf ZWTTW`* NW` abl[UZfW hS` VW g[fTdW[V[`Ye_aYW^[\]ZWVW` hS` VW SYdSd[eUZW TWVd[\hW` [e VW [`h^aWV

_SdY[`SS^*
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9US``] /', ?`OT_R[_[ aMZ AQ^ #_QZ [[^_QZ aMZ PQ WQ]Z EOTMSQZ$' =Z QQZ PQ]SQXUVW OX`^_Q] YQ_ MS]M]U^OTQ NQP]UVaQZ WMZ

aQ]S][_UZS aMZ N[`baXMWWQZ YQ_ NUVNQT[]QZPQ NQN[`bUZS QQZa[`PUS _[_ MMZ_M^_UZS aMZ PQ [\QZTQUP aMZ TQ_

XMZP^OTM\ XQUPQZ'

<[\ YdafWdW Tagih^S]]W` lS^ fWhW`e WW` S`VWdW hWdZagV[`Y a`fefSS` fgeeW` VW Tagih^S]]W` W` VW

]^W[`eUZS^[YW hWd]ShW^[`Y hS` ZWf ^S`VeUZSb* >[f lS^ WW` ^[UZf `WYSf[WX WXXWUf ZWTTW` ab VW

^S`VeUZSbbW^[\]W W` Ug^fggdZ[efad[eUZW eS_W`ZS`Y* >W eS_W`ZS`Y fgeeW` Tagih^S]]W` W` ]^W[`eUZS^[YW

hWd]ShW^[`Y ]a_f Z[Wd_WW `S_W^[\] a`VWd Vdg] fW efSS`* Ia] VW TW^Wh[`Y hS` ZWf ^S`VeUZSb iadVf

Z[Wd_WW ^[UZf `WYSf[WX TWu`h^aWV( iSSdT[\ VW eS_W`ZS`Y fgeeW` ]^W[`eUZS^[YW hWd]ShW^[`Y( V[\]efdgUfgdW`

W` T[\haadTWW^V fWdbW` _[`VWd TW^WWXTSSd iadVf* >WlW WXXWUfW` l[\` ab ZWf agVW ^S`V efWd]Wd VS` [` VW

Ja^VWd <gdYZad`* BaWiW^ VW Ja^VWd <gdYZad` WW` hdaWYW SS`V[\][`Y [e( [e VW ablWf WdhS` S^ _WWd

dSf[a`WW^ VS` ZWf agVW ^S`V* C` WW` dSf[a`W^W hWd]ShW^[`Y [e WW` YaWVW eS_W`ZS`Y _Wf VW

hWd]ShW^[`YeefdgUfggd WW`hagV[YWd fW dWS^[eWdW` VS` [` VW Yd[^^[YWd( ]^W[`eUZS^[YW hWd]ShW^[`Y hS` ZWf

agVW ^S`V* <ahW`efSS`VW WXXWUf [e T[\ ZWf _Sj[_SS^ eUW`Sd[a `WYSf[WhWd TWaadVWW^V VS` T[\ ZWf

dWS^[ef[eUZ eUW`Sd[a*

BWf Zg[V[YW TWefW__[`Yeb^S` T[WVf aa] W`[YW dg[_fW haad g[fTdW[V[`Y hS` VW Zg[V[YW SYdSd[eUZW

TWVd[\hW`( laVSf aa] T[\ WW` YdaW[ ab TSe[e hS` ZWf Zg[V[YW TWefW__[`Yeb^S` WW` ^[UZf `WYSf[WX WXXWUf ab

ZWf ^S`VeUZSb ]S` a`fefSS`* >W hWdYdaf[`Y faf . ZS* [e WUZfWd `[Wf _aYW^[\]( laVSf VW _aYW^[\]ZWVW` [`

ZWf `[WgiW TWefW__[`Yeb^S` faf TWVg[VW`V _WWd `WYSf[WX WXXWUf ]g``W` ^W[VW`* ?d [e VS` aa] YWW`

hWdeUZ[^ fgeeW` VW TWaadVW^[`Y hS` TW[VW eUW`Sd[a$e*

>W _aYW^[\]W [`h^aWV ab SSdV]g`V[YW W` SdUZWa^aY[eUZW iSSdVW` [e haad VW SS`bSee[`Y hS` VW

Tagih^S]]W` iW[`[Y hS` TW^S`Y* Paad VWlW SebWUfW` [e ZWf hWdYdafW` hS` ZWf Tagih^S] VS` aa]

`WgfdSS^ TWaadVWW^V haad TW[VW eUW`Sd[a$e*

=Z\M^^UZS NQN[`bUZS

<WZS^hW VW faW`S_W hS` VW TWTagi[`Y iadVf aa] WW` YdafWdW Tagi) W` YaafZaaYfW faWYWefSS` [` ZWf

`[WgiW TWefW__[`Yeb^S` fW` abl[UZfW hS` ZWf Zg[V[YW TWefW__[`Yeb^S`* >[f YW^Vf `[Wf S^^WW` haad VW

SYdSd[eUZW YWTagiW`( _SSd aa] haad VW `[Wf)SYdSd[eUZW TWVd[\h[YZW[V* B[Wdhaad [e WW`

SXi[\][`YeTWhaWYVZW[V abYW`a_W` [` ZWf b^S`* <[\ dWUZf iadVf e^WUZfe WW` ]^W[`W hWdZaY[`Y faWYWefSS`(

_SSd [` WW` _Sj[_SS^ eUW`Sd[a( iSSdT[\ VW YWTagiW` faf W` _Wf VW SXi[\][`YeTWhaWYVZW[V ]g``W`

iadVW` hWdYdaaf( `WW_f VW ZaaYfW SS`l[W`^[\] faW %TagiZaaYfW faf -0 _WfWd&* >[f [e WW` faW`S_W hS` 0

_WfWd fW` abl[UZfW hS` ZWf h[YWdW`VW TWefW__[`Yeb^S`* >[f TWfW]W`f VSSd_WW `[Wf S^^WW` WW`

_aYW^[\]W hWdYdaf[`Y hS` ZWf TWTagiV abbWdh^S]( _SSd aa] WW` hWdZaY[`Y( iSSd_WW VW abW`ZW[V

hWdVWd iadVf TWbWd]f* NWhW`e lg^^W` VW YWTagiW` Z[Wd_WW WW` bda_[`W`fWdW b^SSfe [` ZWf ^S`VeUZSb

YSS` [``W_W`* ;S`YWl[W` VW Tagih^S]]W` [` WW` YdafW`VWW^e abW` ^S`VeUZSb YWbda\WUfWWdV l[\`( [e VW
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hWdYdaf[`Y hS` VW TagiZaaYfW h[egWW^ efWd] SS`iWl[Y [` ZWf ^S`VeUZSb* ?W` SS`fSef[`Y hS` VW abW`ZW[V

hS` ZWf YWT[WV lS^ [` S^^W YWhS^^W` abfdWVW`( laiW^ T[\ ZWf dWS^[eWdW` hS` S^^WW` VW YWTagiW` S^e ZWf T[\

[`bSeeW` Vaad _[VVW^ hS` WW` YdaW`efdgUfggd* HSSd_SfW _WWdVWdW SYdSd[eUZW TWVd[\hW` V[UZf ab W^]SSd

haad]a_W`( lS^ ) T[\ ZWf VaadhaWdW` hS` VWlW g[fTdW[V[`Ye_aYW^[\]ZW[V ab S^^W Tagih^S]]W` %_Sj[_SS^

eUW`Sd[a& ) WW` YdafWdW SS`fSef[`Y hS` VW abW`ZW[V b^SSfeh[`VW`* ?W` YdafWdW TagiZaaYfW ^W[Vf

VSSd`SSef aa] faf WW` hWd_[`VWd[`Y hS` VW TW^Wh[`Y hS` VW ]^W[`eUZS^[YZW[V hS` ZWf ^S`VeUZSb*

>W hWdZaY[`Y hS` VW YWTagiW` ^W[Vf [` l[UZlW^X `[Wf faf WW` SS`fSef[`Y hS` VW ^S`VeUZSbbW^[\]W W`

Ug^fggdZ[efad[eUZW W^W_W`fW` W` efdgUfgdW`( laVSf ZWf WXXWUf ab hWd]ShW^[`YeefdgUfggd S^e `WgfdSS^ ]S`

iadVW` TWaadVWW^V* Paad VW eS_W`ZS`Y fgeeW` ^S`VeUZSbbW^[\]W W` Ug^fggdZ[efad[eUZW W^W_W`fW` W`

efdgUfgdW` [e ZWf WXXWUf WUZfWd iW^ ^[UZf `WYSf[WX* >W hWdYdaf[`Y hS` VW Tagi_SeeS lS^ VW eS_W`ZS`Y

fgeeW` SYdSd[eUZW TWTagi[`Y W` ^S`VeUZSb `S_W^[\] hWd]^W[`W`* RW]Wd hS` VW ]^W[`eUZS^[YW hWd]ShW^[`Y

W` ]^W[`eUZS^[YW W^W_W`fW` lS^ VW eS_W`ZS`Y _[`VWd l[\`* ;S`YWl[W` ZWf WW` TWbWd]f SS`fS^ bWdUW^W` [`

ZWf ^S`VW^[\]W YWT[WV TWfdWXf ]S` ZWf WXXWUf ab VW TW^Wh[`Y S^e ^[UZf `WYSf[WX iadVW` TWaadVWW^V*

J^SSfeW^[\] ]S` VW TW^Wh[`Y hS` ^S`VeUZSbbW^[\]W W` Ug^fggdZ[efad[eUZW iSSdVW` WUZfWd WW` Vg[VW^[\]

`WYSf[WX WXXWUf a`VWdh[`VW` Vaad VWlW hWdYdaf[`Y hS` VW Tagi_aYW^[\]ZWVW`( T[\haadTWW^V VaadVSf

YdafW TagiiWd]W` T[\ WW` ]^W[`eUZS^[YW agVW V[\] iadVW` YWdWS^[eWWdV* >[f ^W[Vf faf WW` TWaadVW^[`Y S^e

`WYSf[WX haad VW TW^Wh[`Y* >W WXXWUfW` fW` SS`l[W` hS` [`bSee[`Y hS` TWTagi[`Y [e `WYSf[WhWd

TWaadVWW^V haad eUW`Sd[a _Sj[_SS^ VS` haad eUW`Sd[a dWS^[ef[eUZ*

>W hWdYdaf[`Y hS` VW TWTagi[`Y ZWWXf iW[`[Y WXXWUf ab SdUZWa^aY[eUZW W` SSdV]g`V[YW iSSdVW`* >WlW

l[\` VSSda_ haad VWlW SS`bSee[`Y haad TW[VW eUW`Sd[a$e `WgfdSS^ TWaadVWW^V*

5Q[[]PQXUZS

>W WXXWUfW` S^e YWha^Y hS` VW SS`bSee[`YW` Tagih^S]]W` W` [`bSee[`Y TWTagi[`Y [e eS_W`YWhSf

iWWdYWYWhW` [` a`VWdefSS`VW fSTW^*

FMNQX /'/ 8RRQO_NQ[[]PQXUZS MMZ\M^^UZS N[`baXMWWQZ QZ UZ\M^^UZS NQN[`bUZS

;XXOMJ[YNL\ 5ZR\NZRJ 4NXXZMNURWP

[LNWJZRX

!ZNJUR[\R[LQN PZXNR!

4NXXZMNURWP

[LNWJZRX !VJ`RVJUN

PZXNR!

?XXWUfW` ab VW abW`ZW[V ) ) )FS`VeUZSbbW^[\]W W`

Ug^fggdZ[efad[eUZW ]W`_Wd]W` W`

efdgUfgdW`
?XXWUfW` ab VW

hWd]ShW^[`YeefdgUfggd

,+) )

MS_W`ZS`Y fgeeW`

^S`VeUZSbbW^[\]W W`

Ug^fggdZ[efad[eUZW ]W`_Wd]W`

) ) )FS`VeUZSbbW^[\]W W`

Ug^fggdZ[efad[eUZW eS_W`ZS`Y

?XXWUfW` TW^Wh[`Y ) ) )

;dUZWa^aY[eUZW iSSdVW` GaYW^[\] WXXWUf ab

SdUZWa^aY[eUZW iSSdVW`

, ,

;SdV]g`V[YW iSSdVW` GaYW^[\] WXXWUf ab SSdV]g`V[YW

iSSdVW`

, ,

3JWYJ[[RWP YNZLNUNW

>aad _[VVW^ hS` WW` SS`^WYhWdYg``[`YefW^eW^ [e SS`bSee[`Y hS` VW hWd]ShW^[`Y hS` ZWf Tg[fW`YWT[WV

_aYW^[\]* C` ZWf h[YWdW`VW b^S` iSdW` Z[Wdhaad efd[`YW`fW dWYW^e abYW`a_W`( V[W dS`VhaadiSSdVW`

TaVW` haad VW _aYW^[\]ZWVW` haad ZWf SS`bSeeW` hS` VW hWd]ShW^[`Y* C` ZWf `[WgiW TWefW__[`Yeb^S`

l[\` VWlW dWYW^e ^aeYW^SfW`* C` VW SXYW^abW` f[\V [e WUZfWd hSefYWefW^V iW^]W e^afW` %VW TWYdW`l[`YW` hS`

VW ]ShW^e& TWZagVW` _aWfW` T^[\hW` a_ VW TWefSS`VW ^S`VeUZSbbW^[\]W W` Ug^fggdZ[efad[eUZW efdgUfgdW`

[` efS`V fW ZagVW` W` iW^]W e^afW` WhW`fgWW^ lagVW` ]g``W` iadVW` YWVW_bf( a_ VSSd_WW iW^ VW

efdgUfgdW` l[UZfTSSd W` ZWd]W`TSSd fW ZagVW`*

>W e^afW` V[W `aaVlS]W^[\] l[\` a_ VW ^S`VeUZSbbW^[\]W W` Ug^fggdZ[efad[eUZW efdgUfggd l[UZfTSSd fW

ZagVW` l[\` TWefW_V S^e iSfWd [` ZWf TWefW__[`Yeb^S`* BWf VW_bW` hS` VWlW e^afW` [e VSSd_WW `[Wf

_aYW^[\] YW_SS]f* >SSd_WW [e ha^VaW`VW YWiSSdTadYV VSf VW ]^W[`eUZS^[YW( efdaa]had_[YW VS`iW^

T^a]had_[YW hWd]ShW^[`Y TWZagVW` T^[\Xf* BWf _aYW^[\]W WXXWUf [e Z[Wd_WW `WgfdSS^ fW `aW_W` haad TW[VW

eUW`Sd[a$e* ;S`YWl[W` ZWf YSSf a_ iWd]lSS_ZWVW` [` VW TaVW_ lagVW` SdUZWa^aY[eUZW iSSdVW` [` ZWf

YWV[`Y ]g``W` l[\`* >W VgTTW^TWefW__[`YW` SdUZWa^aY[W V[W [` ZWf TWefW__[`Yeb^S` l[\` abYW`a_W`(



J^S`G?L <WefW__[`Yeb^S` ^S`VW^[\] YWT[WV AW_WW`fW MUZSYW`

Jda\WUf`d* ,.0/,34*,,

.- _SSdf .,-/( hWde[W /

T^SV 14 hS` 4-

T[WVW` WW` iSSdTadY VSf VWlW iSSdVW` iadVW` TWfda]]W` T[\ WhW`fgW^W `SVWdW SXiWY[`YW`

Z[Wda_fdW`f* >[f e^g[f WUZfWd `[Wf g[f VSf Wd ^[UZf `WYSf[WX WXXWUf [e* >[f Ud[fWd[g_ [e ZWf WXXWUf VS` aa] ^[UZf

`WYSf[WX TWaadVWW^V*

;S`bSee[`YW` SS` SYdSd[eUZW hWd]ShW^[`Y l[\` iW[`[Y TW^WWXTSSd* >SSd_WW eUaadf VWlW SS`bSee[`Y ab

haad TW^Wh[`Y `WgfdSS^*

<[\ VW SS`bSee[`Y hS` bWdUW^W` [e aa] ZWf WYS^[eWdW` W` hWdYdShW` [` MUZSYW` hS` TW^S`Y* BWf _[UdadW^[tX

W` VW SSdV]g`V[YW iSSdVW` %_Wf `S_W SS` VW lg[V) W` aaefl[\VW hS` VW YW_WW`fW& l[\` TW^S`Yd[\]W

iSSdVW`* BWf TWefW__[`Yeb^S` _SS]f WYS^[eWd[`Y hS` bWdUW^W` _aYW^[\] Vaad _[VVW^ hS` WW`

a_YWh[`YehWdYg``[`Y* ;^e haadiSSdVW T[\ WW` VWdYW^[\]W hWdYg``[`Y YW^Vf VSf VW ^S`VeUZSbbW^[\]W W`

Ug^fggdZ[efad[eUZW iSSdVW` `[Wf _aYW` iadVW` SS`YWfSef* >g[VW^[\]W faWfe[`YeUd[fWd[S l[\` `[Wf YWYWhW`*

C` ZWf h[YWdW`VW TWefW__[`Yeb^S` l[\` S^^WW` faWfe[`YeUd[fWd[S YWYWhW` fW` SS`l[W` hS` ZWf VW_bW` hS`

e^afW` W` ZWf TWZagVW` hS` hWd]ShW^[`YebSfda`W`* NW` abl[UZfW hS` VW Zg[V[YW e[fgSf[W [e ZWf TWZagV

hS` VW SSdV]g`V[YW iSSdVW` VSSd_WW _[`VWd YWiSSdTadYV* BWf _[UdadW^[tX W` VW TaVW_efdgUfgdW`

]g``W` hWdVi[\`W` Vaad VW iWd]lSS_ZWVW`( a_VSf Vg[VW^[\]W dS`VhaadiSSdVW` + faWfe[`YeUd[fWd[S

a`fTdW]W`* C` hWdYW^[\][`Y _Wf VW Zg[V[YW e[fgSf[W [e ZWf _aYW^[\]W WXXWUf ab SSdV]g`V[YW iSSdVW`

VSSd_WW S^e `WYSf[WX fW TWaadVW^W`* ;S`YWl[W` VWlW TWeUZWd_[`Y a`VWd ZWf h[YWdW`VW

TWefW__[`Yeb^S` ZWflW^XVW [e( [e fW` abl[UZfW hS` VW Zg[V[YW dWYW^[`Y VW WXXWUfTWaadVW^[`Y `WgfdSS^*

IbYW_Wd]f V[W`f fW iadVW` VSf Wd YWW` hWdeUZ[^ [e [` TWaadVW^[`Y hS` TW[VW eUW`Sd[a$e*

5Q[[]PQXUZS

>W WXXWUfW` S^e YWha^Y hS` VW SS`bSee[`YW` bWdUW^W` [e eS_W`YWhSf iWWdYWYWhW` [` a`VWdefSS`VW fSTW^*

FMNQX /'0 8RRQO_NQ[[]PQXUZS MMZ\M^^UZS \Q]OQXQZ

;XXOMJ[YNL\ 5ZR\NZRJ 4NXXZMNURWP

[LNWJZRX

!ZNJUR[\R[LQN PZXNR!

4NXXZMNURWP [LNWJZRX

!VJ`RVJUN PZXNR!

?XXWUfW` ab VW abW`ZW[V , ,GaYW^[\]W WXXWUfW` ab

^S`VeUZSbbW^[\]W W`

Ug^fggdZ[efad[eUZW ]W`_Wd]W` W`

efdgUfgdW`

?XXWUfW` ab VW

hWd]ShW^[`YeefdgUfggd

, ,

MS_W`ZS`Y fgeeW`

^S`VeUZSbbW^[\]W W`

Ug^fggdZ[efad[eUZW ]W`_Wd]W`

) )FS`VeUZSbbW^[\]W W`

Ug^fggdZ[efad[eUZW eS_W`ZS`Y

?XXWUfW` TW^Wh[`Y , ,

;dUZWa^aY[eUZW iSSdVW` GaYW^[\] WXXWUf ab SdUZWa^aY[eUZW

iSSdVW`

) )

;SdV]g`V[YW iSSdVW` GaYW^[\] WXXWUf ab SSdV]g`V[YW

iSSdVW`

) ) ) )

"CNLZNJ\RN^N# WN^NWO]WL\RN[

>W hWddg[_[`Y hS` VW _aYW^[\]ZWVW` haad %dWUdWSf[WhW& `WhW`Xg`Uf[We l[\` dW^Sf[WX TWbWd]f( _SSd ]g``W`

^W[VW` faf _WWd TWTagi[`Y ab VW SYdSd[eUZW Tagih^S]]W`* >W TWTagi[`Y haad VW hWdeUZ[^^W`VW

`WhW`Xg`Uf[We [e TWbWd]f [` a_hS`Y* >W _aYW^[\]W `WhW`Xg`Uf[We ^abW` g[fWW` hS` <WV # <dWS]XSef( WW`

TaWdW`US_b[`Y W` WW` ]^W[`eUZS^[YW dWefSgdS`f W` fZWWfg[`* <[\ ia`[`YW` [e hWdT^[\XedWUdWSf[W _aYW^[\]

[` TWefSS`VW TWTagi[`Y ab ZWf fWddW[`* ;S`YWl[W` S^^W `WhW`SUf[h[fW[fW` T[\ SYdSd[eUZW TWVd[\hW` T[``W`

ZWf Tagih^S] YWdWS^[eWWdV _aWfW` iadVW` [e VW TWaadVW^[`Y hS` VW WXXWUfW` haad ^S`VeUZSb W`

Ug^fggdZ[efad[W Z[Wd YW^[\] SS` V[W hS` VW hWdYdaf[`Y hS` ZWf Tagih^S]* >SSda_ [e YWW` WjfdS TWaadVW^[`Y

ab V[f bg`f YW_SS]f* >[f lag ^W[VW` faf VgTTW^fW^^[`Y*

GZRSTXVNWMN JPZJZR[LQN KNKX]_RWP

BWf TWefW__[`Yeb^S` _SS]f a`VWd haadiSSdVW` _aYW^[\] VSf hd[\]a_W`VW SYdSd[eUZW TWTagi[`Y haad

S`VWdW VaW^W[`VW` iadVf YWTdg[]f* >SSdT[\ [e laiW^ TWia`[`Y _aYW^[\] S^e S`VWdW Xg`Uf[We Xg`Uf[We

%]^W[`eUZS^[YW TWVd[\h[YZW[V( ladYXg`Uf[We( bSSdVW`bW`e[a`e W` ]^W[`eUZS^[YW had_W` hS` VSY) W`

hWdT^[\XedWUdWSf[W&*
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.- _SSdf .,-/( hWde[W /

T^SV 15 hS` 4-

;^e haadiSSdVW` iadVW` SS` VWlW _aYW^[\]ZW[V YW]abbW^V VSf VW ZaWhWW^ZW[V TWTagi[`Y `[Wf _SY

faW`W_W` W` VSf ahWdfa^^[YW TWTagi[`Y iadVf YWe^aabf* ?W` dWYW^[`Y iSSdT[\ TWW^VhWdefadW`VW

TWTagi[`Y iadVf YWe^aabf [e `[Wf abYW`a_W`* >SSd_WW iadVf Vaad ZWf dWS^[eWdW` hS` VWlW S`VWdW

Xg`Uf[We YWW` WjfdS dg[_fW [`YW`a_W`( _SSd aa] YWW` WjfdS abW`ZW[V [` ZWf ^S`VeUZSb fWdgYYWTdSUZf*

BWf WXXWUf Z[WdhS` iadVf VSSd_WW S^e `WgfdSS^ TWaadVWW^V haad VW abW`ZW[V hS` ZWf ^S`VeUZSb W` VW

hWd]ShW^[`YeefdgUfggd( a_VSf ab l[UZlW^X `[Wfe i[\l[Yf SS` VW TWTagi[`Y W` VW hWd]ShW^[`Y* BWflW^XVW

YW^Vf haad VW SdUZWa^aY[eUZW W` SSdV]g`V[YW iSSdVW`*

Paad VW eS_W`ZS`Y W` VW TW^Wh[`Y lS^ ZWf hWdS`VWdW` hS` VW Xg`Uf[W hS` VW SYdSd[eUZW TWVd[\hW` iW^

WW` ^[UZf `WYSf[WX WXXWUf abfdWVW`* >W [`d[UZf[`Y W` ZWf YWTdg[] hS` ZWf WdX i[\l[YW` Vaad VW S`VWdW

Xg`Uf[W V[W iadVf _aYW^[\] YW_SS]f* >SSd_WW lS^ aa] VW eS_W`ZS`Y hS` ZWf WdX _Wf ZWf SYdSd[eUZW

^S`VeUZSb SS`YWfSef iadVW`* Ia] VW TW^Wh[`Y hS` ZWf ^S`VeUZSb iadVf Z[Wd_WW YWi[\l[YV*

;S`YWl[W` [` ZWf h[YWdW`VW TWefW__[`Yeb^S` YWW` dWYW^[`Y [e abYW`a_W` fW` SS`l[W` hS` hd[\]a_W`VW

SYdSd[eUZW TWTagi[`Y [e VW TWaadVW^[`Y haad VW Sgfa`a_W e[fgSf[W YW^[\] SS` V[W haad VW Zg[V[YW

dWYW^[`Y*

5Q[[]PQXUZS

>W WXXWUfW` S^e YWha^Y hS` VW hd[\]a_W`VW SYdSd[eUZW TWTagi[`Y [e eS_W`YWhSf iWWdYWYWhW` [`

a`VWdefSS`VW fSTW^* ;S`YWl[W` T[\ ZWf _Sj[_S^W eUW`Sd[a YWW` TWTagi[`Y hd[\]a_f l[\` VW WXXWUfW` `[Wf

TWeUZagiV*

FMNQX /'1 8RRQO_NQ[[]PQXUZS a]UVW[YQZPQ MS]M]U^OTQ NQN[`bUZS

;XXOMJ[YNL\ 5ZR\NZRJ 4NXXZMNURWP [LNWJZRX

!VJ`RVJUN PZXNR!

?XXWUfW` ab VW abW`ZW[V ,FS`VeUZSbbW^[\]W W`

Ug^fggdZ[efad[eUZW

]W`_Wd]W` W` efdgUfgdW`
?XXWUfW` ab VW

hWd]ShW^[`YeefdgUfggd

,

MS_W`ZS`Y fgeeW`

^S`VeUZSbbW^[\]W W`

Ug^fggdZ[efad[eUZW ]W`_Wd]W`

)FS`VeUZSbbW^[\]W W`

Ug^fggdZ[efad[eUZW

eS_W`ZS`Y

?XXWUfW` TW^Wh[`Y )

;dUZWa^aY[eUZW iSSdVW` ?XXWUfW` ab SdUZWa^aY[eUZW

iSSdVW`

,

;SdV]g`V[YW iSSdVW` ?XXWUfW` ab SSdV]g`V[YW

iSSdVW`

,

7OONL\KNXXZMNURWP [JVNWPN^J\

C` TahW`efSS`VW bSdSYdSSX l[\` VW WXXWUfW` ab ZWf ^S`VeUZSb W` Ug^fggdZ[efad[W bWd a`fi[]]W^[`Y

iWWdYWYWhW`* I_ [`l[UZf fW ]d[\YW` [` ZWf fafSS^ WXXWUf hS` ZWf _aYW^[\] _S]W` hS` ZWf

TWefW__[`Yeb^S` l[\` VW WXXWUfW` fW` abl[UZfW hS` VW Sgfa`a_W a`fi[]]W^[`Y T[\ W^]SSd abYWfW^V
2
* >[f

^W[Vf faf VW ha^YW`VW TWaadVW^[`YefSTW^7

FMNQX /'2 8RRQO_NQ[[]PQXUZS XMZP^OTM\ QZ O`X_``]TU^_[]UQ

;XXOMJ[YNL\ 5ZR\NZRJ 4NXXZMNURWP

[LNWJZRX !ZNJUR[\R[LQN

PZXNR!

4NXXZMNURWP

[LNWJZRX !VJ`RVJUN

PZXNR!

?XXWUfW` ab VW abW`ZW[V ,+) )FS`VeUZSbbW^[\]W W`

Ug^fggdZ[efad[eUZW

]W`_Wd]W` W` efdgUfgdW`
?XXWUfW` ab VW

hWd]ShW^[`YeefdgUfggd

, ,+)

FS`VeUZSbbW^[\]W W`

Ug^fggdZ[efad[eUZW

eS_W`ZS`Y

MS_W`ZS`Y fgeeW`

^S`VeUZSbbW^[\]W W`

Ug^fggdZ[efad[eUZW ]W`_Wd]W`

)+) ) )+) )

2
B[WdT[\ [e YWZS`fWWdV6( -j ) 9 eUadW ,+)( .j ) 9 eUadW )( /j ) 9 eUadW )+) )( 0j ) 9 eUadW ) )*
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T^SV 2, hS` 4-

?XXWUfW` TW^Wh[`Y ) )

;dUZWa^aY[eUZW iSSdVW` ?XXWUfW` ab SdUZWa^aY[eUZW

iSSdVW`

,+) ,+)

;SdV]g`V[YW iSSdVW` ?XXWUfW` ab SSdV]g`V[YW

iSSdVW`

) )

.&, >NNOKJJZQNRM NW PNbXWMQNRM

<[\ VW g[fTdW[V[`Y hS` a`VWd _WWd VW _W^]hWWTWVd[\hW` %$SXefS`VeV[WdW`$ [` fWd_W` hS` VW QWf

YWgdZ[`VWd W` hWWZagVWd[\& lg^^W` VW haadYWeUZdWhW` SXefS`VW` fW` abl[UZfW hS` VW iaa`TWTagi[`Y [`

SUZf iadVW` YW`a_W`* C` ZWf haadYW`a_W` TWefW__[`Yeb^S` iadVf T[\ ZWf [`fW]W`W` hS` VW

TagiT^a]]W` g[fYWYSS` hS` ZWf TWefSS`VW TagiT^a] W` hWdha^YW`e dW]W`[`Y ZagVW`V _Wf VW

^S`VeUZSbbW^[\]W g[fYS`Yebg`fW` W` _Wf _[^[WgahWdiWY[`YW`( VW _aYW^[\]W g[fTdW[V[`Y faf . ZS TWbSS^V*

>W YW_WW`fW MUZSYW` ZWWXf [` .,-. WW` cg[U]eUS` YWgdZ[`VWd W` hWWZagVWd[\W` abYWefW^V a_ `S fW

YSS` [` ZaWhWddW ZWf iW`eW^[\] [e a_ WW` YW_WW`fW^[\]W YWgdhWdadVW`[`Y ab fW efW^^W`* O[f VW cg[U]eUS`

T^[\]f VSf Wd WW` SS`fS^( Vaad YWgd ahWdTW^SefW( YWgdYWhaW^[YW aT\WUfW` %YYa& [` ZWf ^S`VW^[\] YWT[WV

^[YYW`* ?d iadVf haad YWladYV VSf T[\ VW g[fTdW[V[`Y VW SXefS`V`ad_W` [` SUZf iadVW` YW`a_W`* GWf

ZWf aaY ab VW _aYW^[\]W YWha^YW` haad VW YWla`VZW[V hS` a_ia`W`VW` [e _Wf `S_W VW g[fTdW[V[`Ye)

_aYW^[\]ZW[V hS` VW T[a^aY[eUZW hSd]W`eZagVWd[\ ?]ahSd hS` TW^S`Y* C` ZWf eUW`Sd[a $dWS^[ef[eUZW YdaW[$

YdaW[f ZWf TWVd[\X ?]ahSd Ua`Xad_ VW Zg[V[YW b^S``W` hS` ZWf TWVd[\X* C` eUW`Sd[a $dWS^[ef[eUZ _Sj[_g_$

YdaW[f ZWf TWVd[\X Vaad faf VW dg[_fW V[W VW iWf YWgdZ[`VWd Z[Wd T[WVf* Paad ?]ahSd iadVf VWdZS^hW VW

_Sj[_S^W g[fTdW[V[`Yedg[_fW Vaad dS`VhaadiSSdVW` _Wf TWfdW]][`Y faf YWgd TWbWd]f( iSSdVaad Wd YWW`

hWde^WUZfWd[`Y ab fdWWVf fW` abl[UZfW hS` VW Zg[V[YW e[fgSf[W* C` ZWf ]SVWd hS` VW I_YWh[`YehWdYg``[`Y

haad ?]ahSd iadVW` VW WXXWUfW` fW` SS`l[W` hS` YWgd `SVWd TWbSS^V* >W WXXWUfW` l[\` haad TW[VW

eUW`Sd[a$e `WgfdSS^ %,&*

>W a`fi[]]W^[`Y `SSd efWWVe liSSdVWd ^S`VTagihWd]WWd ]S` ab b^SffW^S`VeiWYW` `WYSf[WhW YWha^YW`

ZWTTW` haad VW hWd]WWdehW[^[YZW[V( _Wf `S_W haad X[WfeWde %iSSda`VWd eUZa^[WdW`( dWUdWS`fW`&* >[f [e

WUZfWd YWW` WXXWUf hS` ZWf b^S`( ZWf WXXWUf fdWWVf aa] ab T[\ Sgfa`a_W a`fi[]]W^[`Y* >SSda_ [e VW

TWaadVW^[`Y fW` abl[UZfW hS` VW Sgfa`a_W a`fi[]]W^[`Y `WgfdSS^ haad TW[VW eUW`Sd[a$e %eUadW ,&*

4NXXZMNURWP

C` VW a`VWdefSS`VW fSTW^ [e VW TWaadVW^[`Y hS` VW _aYW^[\]W WXXWUfW` ab ^WWXTSSdZW[V W` YWla`VZW[V

eS_W`YWhSf*

FMNQX /'*) 8RRQO_NQ[[]PQXUZS XQQRNMM]TQUP QZ SQe[ZPTQUP

;XXOMJ[YNL\ 4NXXZMNURWP [LNWJZRX

!ZNJUR[\R[LQN PZXNR!

4NXXZMNURWP [LNWJZRX !VJ`RVJUN

PZXNR!

AWgd , ,

AWla`VZW[VeWXXWUfW` , ,

PWd]WWdehW[^[YZW[V , ,

.&- A^NZRPN \QNVJ![

4XMNV NW _J\NZ

C` ZWf haadYSS`VW [e dWWVe `SSd hadW` YW]a_W` VSf ZWf TWefW__[`Yeb^S` `[Wf ZWf ]SVWd T[WVf haad

a`fi[]]W^[`YW` V[W [`h^aWV ab VW iSfWd]iS^[fW[f W` + ^W[VW` faf hWdS`VWd[`YW` [` ZWf Yda`V )W`

abbWdh^S]fWiSfWdTWZWWd* <[\ VW TWeUZd[\h[`Y hS` _aYW^[\]W WXXWUfW` ab VW `Sfggd [e iW^ SS` VW adVW

YWiWWef aX WhW`fgW^W ^a]S^W hWdS`VWd[`YW` [` VW TaVW_ aX VW a`fiSfWd[`Y hS` bWdUW^W`( YWha^YW`

]g``W` ZWTTW`* <[\ ZWf a`VWdiWdb ^S`VeUZSb l[\` TaVW_]g`V[YW W` YWa_adXa^aY[eUZW iSSdVW` _WVW

[` TWeUZagi[`Y YW`a_W`( l[\ _S]W` VWW^ g[f hS` VW ]Wd`iSSdVW`* ;`VWdW YWha^YW` VS` VW YWha^YW` V[W

_WW [` TWeUZagi[`Y l[\` YW`a_W`( iadVW` `[Wf hWdiSUZf*



J^S`G?L <WefW__[`Yeb^S` ^S`VW^[\] YWT[WV AW_WW`fW MUZSYW`

Jda\WUf`d* ,.0/,34*,,

.- _SSdf .,-/( hWde[W /

T^SV 2- hS` 4-

7`\NZWN ^NRURPQNRM

RaS^e [` ZaaXVefg] / [e TWeUZdWhW`( lS^ ZWf haadYW`a_W` TWefW__[`Yeb^S` YWW` YWha^YW` ZWTTW` haad

VW e[fgSf[W _Wf TWfdW]][`Y faf WjfWd`W hW[^[YZW[V*

9NU]RM

Paad iWYhWd]WWde^SiSS[ V[W`f e^WUZfe YWfaWfef fW iadVW` SS` VW YdW`eiSSdVW` [`V[W` l[UZ WW` `[WgiW

e[fgSf[W haadVaWf( `S_W^[\] VW i[\l[Y[`Y hS` VW iWY aX VW Tagi hS` WW` `[WgiW ia`[`Y* <W[VW iadVW`

[` ZWf TWefW__[`Yeb^S` `[Wf _aYW^[\] YW_SS]f* BWf haadYW`a_W` TWefW__[`Yeb^S` _SS]f YWW`

a`fi[]]W^[`YW` _aYW^[\] V[W WW` SS`_Wd]W^[\]W [`h^aWV lg^^W` ZWTTW` ab VW YW^g[VeTW^Sef[`Y hS` VW

a_YWh[`Y* ;^e YWha^Y hS` VW g[fTdW[V[`Ye_aYW^[\]ZW[V h[`Vf VSSd`SSef `SSd hWdiSUZf[`Y `SgiW^[\]e WW`

faW`S_W b^SSfe hS` ZWf SS`fS^ hWd]WWdTWiWY[`YW` %_Sj[_SS^ W`]W^W f[W`fS^^W` hWd]WWdeTWiWY[`YW` bWd

VSY&* NW` abl[UZfW hS` VW Zg[V[YW hWd]WWde[`fW`e[fW[fW` l[\` VWlW faW`S_We `SgiW^[\]e iSSd`WW_TSSd

W` ^W[VW` `[Wf faf ahWdeUZd[\V[`Y hS` YW^g[V`ad_W`*

>W YW^g[Vg[fefaaf hS`g[f Tda``W` [` %g[fTdW[V[`Y hS`& SYdSd[eUZW TWVd[\hW` [e YWTadYV Vaad iWf) W`

dWYW^YWh[`Y fW` SS`l[W` hS` g[fefaafTWbWd]W`VW _SSfdWYW^W`*

=JW[ XY URLQ\QRWMNZ

>W _aYW^[\]W a`fi[]]W^[`Y hS` _WWd abW` efS^^W` ]S` _Wf `S_W YWha^YW` ZWTTW` haad VW l[UZfTSSdZW[V

hS` ^[UZfTda``W` %hWd^[UZfW efS^^W`& [` ZWf ^S`VW^[\]W YWT[WV* BWf TW^W[V iSf V[f TWfdWXf iadVf `[Wf

YWdWYW^V [` ZWf haadYW`a_W` TWefW__[`Yeb^S`* O[fYSS`VW hS` VW TWef TWeUZ[]TSdW fWUZ`[W]W` lS^ WW`

iSSd`WW_TSdW faW`S_W hS` ZWf ^[UZf`[hWSg l[UZ TWbWd]W` faf WW` ]^W[`W la`W T[\ VW efS^ %haadS^ T[``W`

ZWf TagibWdUWW^&* GSSd VW efS^ lS^ [` WW` abW` YWT[WV iW^ ab YdafWdW SXefS`V %_WWdVWdW ]_$e& S^e WW`

aT\WUf _Wf hWd^[UZf[`Y fW l[W` l[\`* ;S`YWl[W` [` VW Sgfa`a_W a`fi[]]W^[`Y haad V[f b^S`G?L YWW`

haad`W_W`e l[\` abYW`a_W` haad abW` efS^^W` _Wf hWd^[UZf[`Y iadVf [` VW b^S`e[fgSf[W WW` ^[UZf

`WYSf[WX WXXWUf hWdiSUZf* >W SS`iWl[YZW[V hS` .2 hS` VWlW h^S]]W` [` ZWf ^S`VW^[\] YWT[WV ZWWXf WW`

`WYSf[WX WXXWUf ab VW TW^Wh[`YeiSSdVW hS` ZWf `SUZfW^[\] Vg[efWd* BWf _Sj[_SS^ eUW`Sd[a [e ^[UZf `WYSf[WX

%)& TWaadVWW^V( ZWf dWS^[ef[eUZ eUW`Sd[a TWbWd]f `WYSf[WX %,+)&*

4NXXZMNURWP

C` VW a`VWdefSS`VW fSTW^ [e VW TWaadVW^[`Y hS` VW _aYW^[\]W WXXWUfW` ab VW ahWd[YW fZW_S$e

eS_W`YWhSf*

FMNQX /'** 8RRQO_NQ[[]PQXUZS [aQ]USQ _TQYM""^

;XXOMJ[YNL\ 4NXXZMNURWP [LNWJZRX

!ZNJUR[\R[LQN PZXNR!

4NXXZMNURWP [LNWJZRX !VJ`RVJUN

PZXNR!

<aVW_ W` iSfWd , ,

?jfWd`W hW[^[YZW[V , ,

AW^g[V , ,

F[UZfZ[`VWd ,+) )
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/ GNZPNURSTRWP$ LXWLU][RN[ NW ^XXZ[\NU WJ\]]Z% NW

UJWM[LQJY[JU\NZWJ\RNO

/&) A^NZbRLQ\ [LXZN[

C` VW a`VWdefSS`VW fSTW^ l[\` VW eUadWe bWd %ZaaXV)&SebWUf eS_W`YWhaWYV [` ss` ahWdl[UZfefSTW^* C` VW

`Sha^YW`VW bSdSYdSXW` iadVf VW fSTW^ bWd ZaaXVSebWUf eS_W`hSffW`V faWYW^[UZf* YW]abbW^V VSSdSS`

iadVW`( [`V[W` hS` faWbSee[`Y( SS`TWhW^[`YW` YWYWhW` haad ZWf TWbWd]W` hS` WXXWUfW`* >WlW

SS`TWhW^[`YW` ]g``W` YWha^YW` ZWTTW` haad ZWf haadYW`a_W` TWefW__[`Yeb^S`* <[\ VW

WXXWUfTWaadVW^[`Y l[\` fiWW eUW`Sd[a$e TWeUZagiV7 eUW`Sd[a $dWS^[ef[eUZW YdaW[$ W` $_Sj[_S^W YdaW[$ %l[W

bSdSYdSSX 1*0&*

FMNQX 0'* BaQ]eUOT_ QRRQO_NQ[[]PQXUZS YUXUQ`_TQYM"^

;XXOMJ[YNL\ 5ZR\NZRJ 4NXXZMNURWP GXXZWNVNW

DLNWJZRX

CNJUR[\R[LQN PZXNR

DLNWJZRX

CNJUR[\R[LQ VJ`RV]V

HSfggd

HSfgdS .,,,)YWT[WVW` ?XXWUfW` ab VW

[`efS`VZagV[`YeVaW^efW^^[`YW` HSfgdS

.,,,)YWT[WVW`

) ) ) )

?Ua^aY[eUZW

ZaaXVefdgUfggd %WjU^*

H.,,,)YWT[WVW`&

?XXWUfW` ab VW WUa^aY[eUZW

ZaaXVefdgUfggd

, ,

?XXWUfW` ab iW[VWhaYW^YWT[WVW` ) )IhWd[YW `SfggdiSSdVW`

?XXWUfW` ab X^adS W` XSg`S ) )

FS`VeUZSb W` Ug^fggdZ[efad[W

?XXWUfW` ab abW`ZW[V ,+) )FS`VeUZSbbW^[\]W W`

Ug^fggdZ[efad[eUZW

]W`_Wd]W` W` efdgUfgdW`

?XXWUfW` ab hWd]ShW^[`YeefdgUfggd , ,+)

MS_W`ZS`Y fgeeW` ^S`VeUZSbbW^[\]W W`

Ug^fggdZ[efad[eUZW ]W`_Wd]W`

)+) ) )+))FS`VeUZSbbW^[\]W W`

Ug^fggdZ[efad[eUZW

eS_W`ZS`Y ?XXWUfW` TW^Wh[`Y hS` VW eS_W`ZS`Y ) )

;dUZWa^aY[W ?XXWUfW` ab SdUZWa^aY[eUZW iSSdVW` ,+) ,+)

;SdV]g`VW ?XXWUfW` ab SSdV]g`V[YW iSSdVW` ) )

FWWXTSSdZW[V W` YWla`VZW[V

AWgd GaYW^[\]W YWgdZ[`VWd , ,

AWla`VZW[V AWla`VZW[V , ,

PWd]WWdehW[^[YZW[V PWd]WWdehW[^[YZW[V , ,

IhWd[YW fZW_S$e

<aVW_ W` iSfWd ?XXWUfW` ab TaVW_ W` iSfWd , ,

?jfWd`W hW[^[YZW[V ?XXWUfW` ab WjfWd`W hW[^[YZW[V , ,

AW^g[V ?XXWUfW` ab YW^g[V , ,

F[UZf ES`e ab ^[UZfZ[`VWd ) )

/&* 5XWLU][RN[

@J\]]Z

I_VSf T[\ YWW` hS` TW[VW eUW`Sd[a$e e[Y`[X[US`fW YWha^YW` ab HSfgdS .,,, YWT[WVW` l[\` g[fYWe^afW`( [e

VW TWaadVW^[`Y haad TW[VW eUW`Sd[a$e haad iSf TWfdWXf VW _aYW^[\]W [`h^aWV ab YWhaW^[YW ZST[fSfe

Vg[VW^[\] `WYSf[WX( a`VS`]e VW hWdeUZ[^^W` fgeeW` TW[VW* Ia] [e ZWf VW hWdiSUZf[`Y VSf S^e YWha^Y hS` VW

haadYW`a_W` SUf[h[fW[f `WYSf[WhW WXXWUfW` l[\` ab iW[VWhaYW^YWT[WVW` W` TWeUZWd_VW X^adS W` XSg`S*
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I_VSf e[Y`[X[US`fW YWha^YW` haad ZST[fSfe [` HSfgdS .,,,)YWT[WVW`( V[W YWhaW^[Y l[\` haad

ef[]efaXVWbae[f[W `[Wf [e g[fYWe^afW`( ha^VaWf ZWf b^S` `[Wf SS` VW haadiSSdVW` V[W VW

`SfggdTWeUZWd_[`YeiWf efW^f* >SSda_ [e `SYWYSS` aX Wd WW` SS`bS] _aYW^[\] [e( iSSdT[\ VWlW _aYW^[\]W

`WYSf[WhW YWha^YW` l[\` g[fYWe^afW`* >[f ]a_f [` bSdSYdSSX 3*/ SS` VW adVW*

>JWM[LQJY NW L]U\]]ZQR[\XZRN

NW` SS`l[W` hS` VW WXXWUfW` ab ^S`VeUZSb W` Ug^fggdZ[efad[W ]S` YWefW^V iadVW` VSf S^e YWha^Y hS` VW

haadYW`a_W` a`fi[]]W^[`Y TWbWd]f faf ^[UZf `WYSf[WhW WXXWUfW` abfdWVW` ab VW abW`ZW[V hS` ZWf

YWT[WV* <[\ ZWf _Sj[_SS^ eUW`Sd[a h[`Vf VSSd`SSef aa] WW` ^[UZfW SS`fSef[`Y b^SSfe hS` VW

hWd]ShW^[`YefdgUfggd S^e YWha^Y VW SS`bSee[`Y hS` VW Tagih^S]]W` W` [`bSee[`Y hS` VW TWTagi[`Y*

PWdVWd `WW_f VW ^S`VeUZSbbW^[\]W W` Ug^fggdZ[efad[eUZW eS_W`ZS`Y hS` ZWf b^S`YWT[WV SX* >[f [e haad

TW[VW eUW`Sd[a$e `WYSf[WX TWaadVWW^V* Naf e^af h[`Vf aa] TWbWd]fW faf ^[UZfW SS`fSef[`Y SS` hS` VW

dWebWUf[WhW^[\] SdUZWa^aY[eUZW W` SSdV]g`V[YW iSSdVW` S^e YWha^Y hS` VW haadYW`a_W` a`fi[]]W^[`YW`*

>NNOKJJZQNRM NW PNbXWMQNRM

PS` ZWf haadYW`a_W` TWefW__[`Yeb^S` iadVW` YWW` `WYSf[WhW YWha^YW` hWdiSUZf*

A^NZRPN J[YNL\NW

>W a`fi[]]W^[`Y hS` _WWd abW` efS^fkbW` [` Ua_T[`Sf[W _Wf WjfdS hWd^[UZf[`Y [` VW efS^( ]S` WW` ^[UZf

`WYSf[WX WXXWUf ZWTTW` ab VW TW^Wh[`YeiSSdVW hS` ZWf `SUZfW^[\] Vg[efWd [` ZWf ^S`VW^[\] YWT[WV* B[WdT[\

]S` S^e ]S`ffW]W`[`Y iadVW` YWb^SSfef VSf Wd XW[fW^[\] YWW` hWdeUZ[^ [e _Wf iSf `g _aYW^[\] [e*

Paad ZWf ahWd[YW iadVW` YWW` `WYSf[WhW YWha^YW` hWdiSUZf*

/&+ @J\]]Z% NW UJWM[LQJY[JU\NZWJ\RNO

C` ZWf haadYSS`VW [e SS`YWYWhW` VSf ZWf haadYW`a_W` TWefW__[`Yeb^S` `[Wf ha^VaWf SS` VW

haadiSSdVW` V[W VW `SfggdTWeUZWd_[`YeiWf efW^f* BWf haadYW`a_W` b^S` [e VSSdVaad \gd[V[eUZ YWl[W`

`[Wf la`VWd_WWd g[fhaWdTSSd* ?d V[W`f VSSda_ YWlaUZf fW iadVW` `SSd WW` S^fWd`Sf[WX VSf iW^ ha^VaWf

SS` VW haadiSSdVW( VSf e[Y`[X[US`fW YWha^YW` haad VW `Sfggd^[\]W ]W`_Wd]W` hS` VW HSfgdS .,,,)

YWT[WVW` l[\` g[fYWe^afW`*

>SSd`SSef [e YWUa`efSfWWdV( VSf Wd ab ZWf ^S`VeUZSb Vg[VW^[\] `WYSf[WhW YWha^YW` ]g``W` abfdWVW`*

>WlW efSS` VW g[fhaWdTSSdZW[V hS` ZWf b^S` \gd[V[eUZ YWl[W` `[Wf a`_[VVW^^[\] [` VW iWY( _SSd YW^Wf ab

ZWf TW^S`Y VSf [` ZWf TW^W[V %aa] ZWf YW_WW`fW^[\]W TW^W[V& iadVf YWZWUZf SS` ^S`VeUZSbbW^[\]W iSSdVW`

[e ZWf YWiW`ef a_ `S fW YSS` aX aa] VWlW _aYW^[\]W WXXWUfW` ]g``W` iadVW` TWbWd]f*

I_ SS` TW[VW TahW`YW`aW_VW TWliSdW` fWYW_aWf fW ]a_W`( [e WW` laYW`SS_V $`Sfggd W`

^S`VeUZSbeS^fWd`Sf[WX$ a`fi[]]W^V* >[f S^fWd`Sf[WX YWWXf `SVWdW $ebW^dWYW^e$ a_ `WYSf[WhW WXXWUfW` ab VW

HSfgdS .,,,)YWT[WVW` fW haad]a_W` W` WXXWUfW` ab ZWf ^S`VeUZSb hWdVWd fW TWbWd]W`* B[Wd iadVf

a`VWdefSS`V ab [`YWYSS`*

*"&"$ 9LAHMACAHN >ALAMGEJC ABBA?OAJ J=OPPM

Paad ZWf TWefW__[`Yeb^S` V[W`f WW` ekefW_Sf[W] fW iadVW` YWha`VW`( V[W XW[fW^[\] fW`_[`efW WW`

$efS`V ef[^^$ hS` VW ef[]efaXVWbae[f[W Vaad VW hWWZagVWd[\ faf YWha^Y ZWWXf*

<[``W` V[f g[fYS`Yebg`f lag T[\haadTWW^V dg[_fW ]g``W` iadVW` YWha`VW` haad `[WgiW a`fi[]]W^[`YW`

Vaad SUf[WhW efablWff[`Y hS` TWVd[\hW` `ST[\ VW YWhaW^[YW HSfgdS .,,,)YWT[WVW` %Vg[`YWT[WVW`&( aX Vaad

hWdb^SSfe[`Y hS` TWVd[\hW` `ST[\ VWlW YWT[WVW`* C` ZWf YWhS^ hS` MUZSYW` [e WW` VWdYW^[\]W abf[W WUZfWd

`[Wf SS` VW adVW* >W YW_WW`fW [e dW^Sf[WX ]^W[` W` ^[Yf ab WW` laVS`[YW SXefS`V hS` VW HSfgdS .,,,)

YWT[WVW` _Wf haad ef[]efaXVWbae[f[W YWhaW^[YW ZST[fSfe %VW Vg[`W`&( VSf la`Wd[`Y bdS]f[eUZ YWW` l[`

ZWWXf* >SSd ]a_f T[\ VSf ZWf YSSf a_ Yda`VYWTa`VW` TWVd[\hW`( V[W Vaad Zg` SSdV _aW[^[\] l[\` fW

hWdb^SSfeW`* QW^ ]S` ZWf l[\` VSf [` VW faW]a_ef Vaad Ua`UW`fdSf[W W` eUZSS^hWdYdaf[`Y ^a]SS^ TWVd[\hW`

iadVW` eS_W`YWhaWYV* C` la$` YWhS^ ]S` Ua`UW`fdSf[W ab ZWf TWVd[\X ab YdafWdW SXefS`V hS` VW

TWfdWXXW`VW YWT[WVW` haadVW^W` T[WVW`* >[f ]S` [` haad]a_W`VW YWhS^^W` bWd [`V[h[VgWW^ YWhS^ iadVW`

TWaadVWW^V*
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BWf ab`W_W` hS` ebW^dWYW^e [` ZWf TWefW__[`Yeb^S`( V[W Wd bWd TWVd[\X ab faWl[W` VSf T[\ g[fTdW[V[`Y

hS` ZWf SS`fS^ V[Wdb^SSfeW` YWW` faW`S_W hS` VW ef[]efaXVWbae[f[W [` VSSdhaad YWhaW^[YW ZST[fSfe [`

HSfgdS .,,,)YWT[WVW` abfdWWVf ^[\]f iW^ _aYW^[\]* BWf TWfdWXXW`VW TWVd[\X ]S` VSf TWdW[]W` _Wf

T[\haadTWW^V WW` Ua_T[`Sf[W hS` VW ha^YW`VW _SSfdWYW^W`6

) [`V[W` g[fTdW[V[`Y YWbSSdV YSSf _Wf efablWff[`Y hS` WW` S`VWd TWVd[\X( iSSdVaad `[WgiW

V[Wdb^SSfeW` ab WW` YdafWdW SXefS`V hS` VW HSfgdS .,,,)YWT[WVW` iadVW` YWdWS^[eWWdV %eS^VWd[`Y

ab ef[]efaXVWbae[f[W6 ZWf abZWXXW` aX hWd_[`VWdW` hS` VWbae[f[W fW` YWha^YW hS` ZWf W`W TWVd[\X(

YWUa_T[`WWdV _Wf WW` faW`S_W Vaad g[fTdW[V[`Y ab ZWf S`VWdW TWVd[\X( iSSdT[\ VW fafS^W

VWbae[f[W ab VW YWhaW^[YW ZST[fSfe `[Wf faW`WW_f&7

) W`+aX W_[ee[WSd_WdW efS^^W` faWbSeeW`6 Z[Wdhaad TWefSS` aa] haad VW _W^]dg`VhWWZagVWd[\

efWWVe _WWd _aYW^[\]ZWVW`7

Ib Yda`V hS` ZWf haadYSS`VW iadVf Wd hS` g[fYWYSS` VSf [` ZWf `Sfggd) W` ^S`VeUZSbeS^fWd`Sf[WX

g[fTdW[V[`Y hS` V[WdhWdT^[\hW` `[Wf $T[\ dWUZf$ _aYW^[\] [e( _SSd S^^WW` T[\ SXi[\][`Y %T[``W` ZWf [` ZWf
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GXPNU% NW ;JKR\J\ZRLQ\URSW$ @J\]ZJ *(((

>W ?gdabWeW PaYW^d[UZf^[\` %hSefYWefW^V [` -535& ZWWXf faf VaW^ S^^W [` ZWf i[^V ^WhW`VW haYW^eaadfW`( Zg`

W[WdW`( `WefW` W` ^WWXYWT[WVW` W` VW TWeUZWd_[`Y hS` fdW]haYW^e iSf Zg` TdaWV)( dg[) W`

ahWdi[`fWd[`YYWT[WVW` TWfdWXf W` dgefb^SSfeW` [` Zg` fdW]la`We fW TWeUZWd_W`* >W d[UZf^[\` ]W`f fiWW

ebadW`6 S^YW_WW` YW^VW`VW dWYW^e haad VW TWeUZWd_[`Y hS` VW eaadfW`( V[W ahWdS^ hS` faWbSee[`Y l[\`

W` VW [`efW^^[`Y %Vaad VW ^[VefSfW`& hS` ebWU[S^W TWeUZWd_[`Yela`We %VW $PaYW^d[UZf^[\`YWT[WVW`$& haad

haYW^eaadfW` V[W T[\la`VWd ]iWfeTSSd l[\`* HS -535 [e VW d[UZf^[\` `aY V[hWdeW _S^W` SS`YWbSef( _SSd Z[\

[e `aY S^f[\V hS` ]dSUZf*

C` -55. iWdV VW PaYW^d[UZf^[\` SS`YWhg^V _Wf VW BST[fSfd[UZf^[\`* >W BST[fSfd[UZf^[\` VdSSYf T[\ SS` ZWf

iSSdTadYW` hS` VW T[a^aY[eUZW V[hWde[fW[f Vaad ZWf [` efS`V ZagVW` hS` VW `Sfggd^[\]W ZST[fSfe W` VW

i[^VW X^adS W` XSg`S* PS` laiW^ fkbW` ZST[fSfe S^e hS` eaadfW` V[WdW` W` b^S`fW` l[\` ^[\efW` abYWefW^V

V[W [` ZWf ]SVWd hS` VW d[UZf^[\` TWeUZWd_V V[W`W` fW iadVW`* Ia] [` VWlW d[UZf^[\` ]g``W` VW YW`aW_VW

ebadW` iadVW` a`VWdeUZW[VW`6 W`Wdl[\Ve VW S^YW_W`W TWeUZWd_[`Y hS` TWbSS^VW eaadfW`( S`VWdl[\Ve VW

SS`i[\l[`Y hS` ebWU[S^W TWeUZWd_[`Yela`We %VW $BST[fSfd[UZf^[\`YWT[WVW`$&* >W ebWU[S^W

TWeUZWd_[`Yela`We had_W` eS_W` WW` eS_W`ZS`YW`V ?gdabWWe `WfiWd] hS` `SfggdYWT[WVW`( V[f

`WfiWd] iadVf SS`YWVg[V S^e HSfgdS .,,,* AWlS_W`^[\] had_W` VWlW YWT[WVW` VW ZaW]efWW` haad

TWZagV W` ZWdefW^ hS` T[aV[hWde[fW[f*

C` HWVWd^S`V l[\` VW PaYW^d[UZf^[\` W` VW BST[fSfd[UZf^[\` hWdfSS^V [` VW @^adS) W` XSg`SiWf %haad VW

eaadfTWeUZWd_[`Y& W` [` VW HSfggdTWeUZWd_[`YeiWf %haad VW TWeUZWd_[`Y hS` VW HSfgdS .,,,)

YWT[WVW`&* C` VW a_YWh[`Y hS` ZWf b^S`YWT[WV ^[YYW` VW HSfgdS .,,,)YWT[WVW` MUZaad^eW >g[`W`(

;Tfe]a^] W` VW JgffW`( RiS`W`iSfWd W` JWffW_WdVg[`W` W` >g[`W` hS` >W` BW^VWd( VW

HaadVlWW]gefla`W W` =S^^S`feaaY* Ib iSf YdafWdW SXefS`V ^[Yf aa] VW QSVVW`lWW*

=JMNZ CRLQ\URSW HJ\NZ

QSfWd [e WW` ^S`VYdW`e ahWdeUZd[\VW`V fZW_S W` VSSda_ [e e[`Ve ZWf W[`V hS` .,,, VW ?gdabWeW

ESVWdd[UZf^[\` QSfWd %ELQ& hS` ]dSUZf* >WlW _aWf Wdhaad ladYW` VSf VW ]iS^[fW[f hS` ZWf abbWdh^S]fW)

W` Yda`ViSfWd [` ?gdabS [` .,-1 ab adVW [e* >aad ZWf BaaYZWW_dSSVeUZSb Ba^^S`Ve HaadVWd]iSdf[Wd [e

TW^W[V SS`YSS`VW ZWf TWZWWdYWT[WV hSefYW^WYV [` ZWf QSfWdTWZWWdb^S`*

A^NZRP 7]ZXYNN[ KNUNRM

<[``W` ZWf HWVWd^S`VeW _[^[WgTW^W[V ZWWXf ZWf ?gdabWeW TW^W[V ab hWdeUZ[^^W`VW bg`fW` VaadiWd][`Y*

NW VW`]W` hS^f T[\haadTWW^V SS` VW VaadiWd][`Y hS` ZWf TW^W[V [`lS]W VW ^gUZf]iS^[fW[f( [`lS]W

SdUZWa^aY[W W` Ug^fggdZ[efad[W %ZWf hWdVdSY hS` PS^^WffS& W` VW ESVWdd[UZf^[\` QSfWd [` ZWf `Sf[a`S^W

TW^W[V* Ib V[f [`fWd`Sf[a`S^W TW^W[V iadVf [` V[f b^S`G?L `[Wf ebWU[X[W] [`YWYSS`*

CRST[KNUNRM

@J\]]ZKN[LQNZVRWP[_N\ )110

>W HSfggdTWeUZWd_[`YeiWf -554 dWYW^f VW TWeUZWd_[`Y hS` VW HSfgdS .,,,)YWT[WVW` W` hWdfSS^f VWlW

TWeUZWd_[`Y `SSd VW HWVWd^S`VeW dWYW^YWh[`Y %VSSd`SSef TWhSf VW iWf WW` dWYW^[`Y haad S`VWdW

ebWU[X[W]W TWeUZWd_VW `Sfggd_a`g_W`fW` hS` `Sf[a`SS^ TW^S`Y&*

Ib TSe[e hS` VW HSfggdTWeUZWd_[`YeiWf iadVW` [` HWVWd^S`V VW HSfgdS .,,,) YWT[WVW` SS`YWiWlW`*

>WlW iadVW` Vaad _[VVW^ hS` WW` _[`[efWd[t^W SS`i[\l[`Y hSefYW^WYV* JWd HSfgdS .,,,)YWT[WV l[\`

[`efS`VZagV[`YeVaW^efW^^[`YW` YWXad_g^WWdV( V[W %_WWefS^ Vaad VW bdah[`U[We& [` TWZWWdb^S``W`

_aWfW` iadVW` g[fYWiWd]f* Ib V[f _a_W`f [e VW SS`i[\l[`Y hS` PaYW^d[UZf^[\`YWT[WVW` VWX[`[f[WX( _SSd

haad BST[fSfd[UZf^[\`YWT[WVW` [e VW SS`i[\l[`Y `aY [` bdaUWVgdW* <[\ YWT[WVW` V[W a`VWd TW[VW d[UZf^[\`W`

hS^^W`( iadVW` VW SS`i[\l[`YW` YWUa_T[`WWdV [` ss` SS`i[\l[`Y S^e HSfgdS .,,,)YWT[WV*
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RaS^e [` VW [`^W[V[`Y %ZaaXVefg] -& S^ [e SS`YWYWhW`( [e haad ZWf TWefW__[`Yeb^S` WW` laYW`SS_VW

$bSeeW`VW TWaadVW^[`Y$ `aV[Y [` hWdTS`V _Wf _aYW^[\]W WXXWUfW` ab WW` SS`fS^ HSfgdS .,,,)YWT[WVW`*

<[\ VWlW bSeeW`VW TWaadVW^[`Y _aWf `[Wf S^^WW` SS`VSUZf iadVW` TWefWWV SS` b^S`haad`W_W`e [` WW`

HSfgdS .,,,)YWT[WV( _SSd aa] SS` a`fi[]]W^[`Ye_aYW^[\]ZWVW` Tg[fW` VWlW YWT[WVW` V[W faf

hWde^WUZfWd[`Y aX e[Y`[X[US`fW hWdefad[`Y ]g``W` ^W[VW`* ?W` b^S` ]S` S^^WW` VaadYS`Y h[`VW` [`V[W` ZWf )

YW^Wf ab VW [`efS`VZagV[`YeVaW^efW^^[`YW` ) `[Wf ^W[Vf faf e[Y`[X[US`f `WYSf[WhW YWha^YW` haad VW

`Sfggd^[\]W ]W`_Wd]W` hS` ZWf YWT[WV V[W [` ZWf ]SVWd hS` VW `SfggdTWeUZWd_[`YeiWf hS` TW^S`Y l[\`(

fW`l[\ Wd ebdS]W [e hS` WW` Vi[`YW`VW dWVW` hS` abW`TSSd TW^S`Y W` Wd YWW` S^fWd`Sf[WhW` l[\`*

BZXPZJVVJ\R[LQN JJWYJT [\RT[\XO

Paad hWW^ hS` VW HWVWd^S`VeW HSfgdS .,,,)YWT[WVW` YW^Vf( VSf a_ VW `SfggdVaW^W` hS` VW YWT[WVW` fW

]g``W` ZS^W`( VW `WWde^SY hS` ef[]efaXhWdT[`V[`YW` g[f VW ^gUZf ) VW ef[]efaXVWbae[f[W ) _[`VWd _aWf

iadVW`* >[W VWbae[f[W VSS^f iW^[eiSSd S^ f[W`fS^^W` \SdW` _SSd [e [` hWW^ YWhS^^W` `aY efWWVe fW Ydaaf a_

VW ef[]efaXYWhaW^[YW ^WWXYWT[WVW` %ZST[fSfe& hS` b^S`fW` W` V[WdW` VW YWiW`efW ]iS^[fW[f fW TWladYW`*

I_VSf VW fW ZaYW ef[]efaXVWbae[f[W ab HSfgdS .,,,)YWT[WVW` WW` bdaT^WW_ [e hS` _WWdVWdW

ahWdZW[Ve^SYW` W` hWdeUZ[^^W`VW eWUfadW` _aWf YWlS_W`^[\] iadVW` YWiWd]f SS` WW` b^S` haad VW

hWd_[`VWd[`Y hS` VW ef[]efaXVWbae[f[W* C` ZWf ]SVWd hS` VWlW JdaYdS__Sf[eUZW ;S`bS] Mf[]efaX iadVW`

SXebdS]W` YW_SS]f ahWd VW T[\VdSYW hS` bSdf[\W` SS` VW hWd_[`VWd[`Y hS` ef[]efaXVWbae[f[W W`

a`fi[]]W^dg[_fW V[W T[``W` VWlW SS`bS] YWha`VW` ]S` iadVW`* >W JdaYdS__Sf[eUZW ;S`bS] Mf[]efaX

%J;M& h[`Vf ZSSd iWffW^[\]W TSe[e [` q .S*. %Sdf[]W^ -5]Y f+_ -5]_& hS` VW HSfggdTWeUZWd_[`YeiWf -554*

?[`V \g`[ .,-, [e WW` Paad^ab[Y JdaYdS__S Mf[]efaX %PJ;M& hWdeUZW`W`* >[f YWWXf WUZfWd `aY YWW`

dWY[a`S^W g[fiWd][`Y* BWf PJ;M YWWXf iW^ [`Xad_Sf[W( SUZfWdYda`VW` W` [VWWt`( _SSd T[WVf `aY YWW`

Ua`UdWfW ZS`VhSffW` haad VW hWdYg``[`YhWd^W`[`Y* BWf S^YW_W`W TWW^V [e( VSf W^]W eWUfad WW`

WhW`dWV[YW T[\VdSYW lS^ _aWfW` ^WhWdW` SS` VW YWiW`efW VS^[`Y hS` VW ef[]efaXTW^Sef[`Y hS` ahWdTW^SefW

ef[]efaXYWhaW^[YW ZST[fSfe [` HSfgdS .,,,)YWT[WVW`* Paad VWlW YWT[WVW` iadVf WW` ^[\` g[fYWlWf haad ZWf

fW_ba iSSd[` VW TW^Sef[`Y _aWf VS^W`( _Wf fgeeW`VaW^W` [` VW f[\V* >[f iadVf fZS`e g[fYWiWd]f [` VW

TWZWWdb^S``W` haad VW HSfgdS .,,,)YWT[WVW`*

?d [e `aY YWW` Vg[VW^[\]ZW[V fW` SS`l[W` hS` ZWf J;M* ?W` haad^ab[YW faWfe Vaad VW Ua__[ee[W haad VW

_[^[WgWXXWUfdSbbadfSYW YWWXf SS` VSf ZWf T[\ VW Zg[V[YW ablWf `aY a`ha^VaW`VW Vg[VW^[\] [e aX _Wf

[`SUZf`W_[`Y hS` VW [`efS`VZagV[`YeVaW^efW^^[`YW` haad VW HSfgdS .,,,)YWT[WVW` a`fi[]]W^[`Yedg[_fW

haad WUa`a_[eUZW SUf[h[fW[fW` ]S` iadVW` YWUdWtWdV* BWf [e `aY a`Vg[VW^[\] iW^]W Ua`eWcgW`f[We V[f

haad ZWf J;M ZWWXf* I`VWdfgeeW` l[\` Wd iW^ efSbbW` YWlWf* Ra [e Wd _WWd Vg[VW^[\]ZW[V ahWd _aYW^[\]W

ZWdefW^efdSfWY[Wt` V[W [`YWlWf ]g``W` iadVW` a_ VW ef[]efaXVaW^W` fW TWZS^W`*

7;D "NLXUXPR[LQN QXXOM[\Z]L\]]Z#

>W ZWd[\]fW `Sf[a`S^W ?BM iadVf g[fWd^[\] [` .,-4 Vaad bdah[`U[We YWdWS^[eWWdV* >W daTggefW hWdT[`V[`YW`

l[\` YWeUZdSbf* Paad VW ^S`YWdW fWd_[\` a`fi[]]W^f ZWf L[\] [` ahWd^WY _Wf VW bdah[`U[We WW` h[e[W ab

`Sfggd* >W HSfgdS .,,,)YWT[WVW` %_Wf `SfggdiSSdVW` hS` ?gdabWWe TW^S`Y& W` VW fi[`f[Y HSf[a`S^W

JSd]W` _S]W` VWW^ g[f hS` VW ?BM( WhW`S^e VW HaadVlWW W` VW YdafW iSfWdW`* Ia] hWW^ S`VWdW

`SfggdYWT[WVW` _S]W` VWW^ g[f hS` VW ?BM* <[\ VW dWS^[eSf[W hS` VW ?BM lS^ SS`VSUZf l[\` haad VW

faWYS`]W^[\]ZW[V( VW dWUdWSf[WhW iSSdVW W` VW Ug^fggdZ[efad[eUZW W` ^S`VeUZSbbW^[\]W iSSdVW`* >W

ZWd[\]fW `Sf[a`S^W ?BM [e VW TW^S`Yd[\]efW HWVWd^S`VeW T[\VdSYW SS` ZWf ]WdW` hS` VW [`fWd`Sf[a`S^W

SUZfWdg[fYS`Y hS` T[aV[hWde[fW[f* >W _aYW^[\]ZW[V haad eaadfW` a_ l[UZ fgeeW` `SfggdYWT[WVW` fW

hWdb^SSfeW` iadVf haadS^ YWdWS^[eWWdV h[S ^S`VTagiYWT[WV W` S`VWd bSdf[Ug^[Wd TWZWWdV YdaW`YWT[WV*

C` ZWf HSfggdTWZWWdb^S` .,-/ hS` VW Jdah[`U[W HaadV)Ba^^S`V l[\` VW HSfgdS.,,,)YWT[WVW`( VW

?Ua^aY[eUZW BaaXVefdgUfggd %?BM&( VW WUa^aY[eUZW hWdT[`V[`Yela`We( VW ^S`VeUZSbeW^W_W`fW` W` VW

SYdSd[eUZW YWT[WVW` _Wf `SfggdiSSdVW`( iSSda`VWd ZWf iW[VWhaYW^^WWXYWT[WV( SS`YWVg[V %mTWYdW`eVn&*

>W TWYdW`l[`Y hS` VW HSfgdS.,,,)YWT[WVW`( VW ?BM W` VW WUa^aY[eUZW hWdT[`V[`Yela`We [e hSefYW^WYV

ab VW TWYdW`l[`YW`]SSdf* BWf HSfggdTWZWWdb^S` ZWWXf YWW` b^S`a^aY[eUZW Ua`eWcgW`f[We* BWf

b^S`a^aY[eUZW TW^W[V hS` VW bdah[`U[W HaadV)Ba^^S`V [e hSefYW^WYV [` VW MfdgUfggdh[e[W .,0, W` VW

Jdah[`U[S^W Lg[_fW^[\]W PWdadVW`[`Y MfdgUfggdh[e[W %JLPM&* >WlW VaUg_W`fW` TWhSffW` WhW`WW`e VW

TWYdW`l[`Y hS` VW HSfgdS .,,,)YWT[WVW`( VW ?BM( VW WUa^aY[eUZW hWdT[`V[`Yela`We W` ZWf
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iW[VWhaYW^^WWXYWT[WV W` had_W` VW TSe[e haad VW dg[_fW^[\]W TWeUZWd_[`Y hS` VWlW YWT[WVW`* C`YdWbW`

[` VW ?BM( WUa^aY[eUZW hWdT[`V[`Yela`We W` iW[VWhaYW^^WWXYWT[WVW` l[\` S^^WW` faWYWefSS` S^e lW YWW`

`WYSf[WhW WXXWUfW` ZWTTW` ab VWlW YWT[WVW`( aX S^e `WYSf[WhW WXXWUfW` ]g``W` iadVW` fWYW`YWYSS`

Vaad ZWf `W_W` hS` _[f[YWdW`VW _SSfdWYW^W` %_SSfdWYW^W` V[W VW `WYSf[WhW WXXWUfW` lahWW^ _aYW^[\]

TWbWd]W`&*

BWWXf WW` [`YdWWb iW^ WW` e[Y`[X[US`f `WYSf[WX WXXWUf ab VW iWlW`^[\]W ]W`_Wd]W` W` iSSdVW` hS` WW`

?BM)YWT[WV( VS` YW^Vf ZWf m`WW( fW`l[\) dWY[_Wn* ?W` bda\WUf ]S` VS` S^^WW` VaadYSS` S^e Wd YWW` dWt^W

S^fWd`Sf[WhW` l[\` W` S^e ebdS]W [e hS` WW` Ydaaf abW`TSSd TW^S`Y* ;^e WW` [`YdWWb iadVf faWYWefSS`

_aWf VW [`[f[Sf[WX`W_Wd VW %bafW`f[t^W& `SfggdiSSdVW` V[W hWd^adW` YSS`( ab W[YW` ]aefW`

Ua_bW`eWdW`* >W dWYW^YWh[`Y haad `SfggdUa_bW`eSf[W [e hWdS`]WdV [` VW JLPM W` VW <W^W[VedWYW^

Ua_bW`eSf[W `Sfggd W` dWUdWSf[W HaadV)Ba^^S`V*

>W bdah[`U[W HaadV)Ba^^S`V ZWWXf VW iWlW`^[\]W ]W`_Wd]W` W` iSSdVW` l[\` `[Wf g[fbgffW`V hSefYW^WYV*

PS` VW [`[f[Sf[WX`W_Wd hS` ZWf b^S` iSSdhaad WXXWUfW` [` TWW^V YWTdSUZf _aWf iadVW`( iadVf hWdiSUZf

VSf Z[\+l[\ WW` W[YW` [`eUZSff[`Y YWWXf hS` VW iWlW`^[\]W ]W`_Wd]W` W` iSSdVW` hS` WW` YWT[WV

%HSfggdTWZWWdb^S` .,-/( Jdah[`U[W HaadV)Ba^^S`V&*

HN\ JVVXWRJT NW ^NNQX]MNZRS

Ib 4 _W[ .,,. [e VW QWf S__a`[S] W` hWWZagVWd[\ %QSh& [` iWd][`Y YWfdWVW`* >W QSh had_f WW`

a`VWdVWW^ hS` VW `[WgiW S__a`[S]dWYW^YWh[`Y haad V[WdW`hWdT^[\hW` hS` hWWZagVWd[\W`* >WlW `[WgiW

dWYW^YWh[`Y ]W`f WW` W_[ee[WYWd[UZfW TW`SVWd[`Y haad ZWW^ HWVWd^S`V _Wf VSSd`SSef SS`hg^^W`V TW^W[V

fWd TWeUZWd_[`Y hS` VW ]iWfeTSdW YWT[WVW`*

>W W_[ee[WYWd[UZfW TW`SVWd[`Y ZWWXf YWefS^fW YW]dWYW` [` ZWf <We^g[f Zg[ehWef[`Y S__a`[S]W_[ee[W

hWWZagVWd[\ %;Gh< Bg[ehWef[`Y&* B[Wd[` l[\` W[eW` abYW`a_W` fW` SS`l[W` hS` VW %_Sj[_SS^& faWYWefS`W

S__a`[S]W_[ee[W bWd V[WdUSfWYad[W*

QS``WWd WW` hWWZagVWd[\ [` VW `ST[\ZW[V %la`W .1, _WfWd& hS` WW` lWWd ]iWfeTSSd YWT[WV [e YWe[fgWWdV

]S` WW` TWVd[\X e^WUZfe TWbWd]f iadVW` g[fYWTdW[V* C`fW`e[WhW hWWZagVWd[\W` _aYW` [` VWlW la`W `[Wf aX

lWWd TWbWd]f g[fTdW[VW`* Paad Yda`VYWTa`VW` dg`VhWWZagVWd[\W` YW^Vf VW ha^YW`VW dWYW^YWh[`Y6

! VW _aYW^[\]ZW[V haad g[fTdW[V[`Y hS` _W^]dg`VhWWZagVWd[\TWVd[\hW` faf .,, efg]e _W^]dg`VhWW

[`U^ge[WX -0, efg]e \a`YhWW [` VW la`W hS` .1, _WfWd da`V VW TWeUZWd_VW YWT[WVW`7

! ZWf hWdTaV ab VW hWef[Y[`Y hS` `[WgiW hWWZagVWd[\W` YW^Vf `[Wf haad ZWf ZagVW` hS` V[WdW`

fW` TWZaWhW hS` ZWf `SfggdTWZWWd*

>W ^[YY[`Y hS` VW V[WdhWdT^[\hW` [e _SSfYWhW`V haad VW hdSSY aX ZWf TWVd[\X T[``W` aX Tg[fW` VW la`W

hS^f* >W bdah[`U[W TWbSS^f iW^]W `SfggdYWT[WVW` S^e lWWd ]iWfeTSSd [` ZWf ]SVWd hS` VW Q;P _aWfW`

iadVW` SS`YW_Wd]f* C` HaadV)Ba^^S`V l[\` VWlW YWT[WVW` `aY `[Wf SS`YWiWlW`*

HN\ PN]ZQRWMNZ NW ^NNQX]MNZRS

[` VW QWf YWgdZ[`VWd W` hWWZagVWd[\ %QYh& iadVW` W[eW` YWefW^V SS` VW _Sj[_S^W YWgdTW^Sef[`Y V[W

WW` hWWZagVWd[\ _SY hWdaadlS]W` fW` abl[UZfW` hS` YWgdYWhaW^[YW aT\WUfW`( laS^e ia`[`YW`* >W iWf [e

[` b^SSfe YW]a_W` hS` VW QWf efS`]W_[ee[W hWWZagVWd[\W` [` ^S`VTagia`fi[]]W^[`Ye) W`

hWdiWh[`YeYWT[WVW`*

BWf `Sf[a`S^W YWgdTW^W[V TWefSSf g[f VW ha^YW`VW TW^W[Ve^[\`W`6

! S^e Wd YWW` Z[`VWd [e( l[\` _SSfdWYW^W` `[Wf `aV[Y7

! S^e Wd iW^ Z[`VWd [e( iadVW` ab TSe[e hS` VW iWf YWgdZ[`VWd W` hWWZagVWd[\ <<N %<Wef

<WeUZ[]TSdW NWUZ`[W]W`& YWt[ef7

! haad TWbSS^VW TdS`UZWe [e ZWf Z[`VWd`[hWSg TWbSS^V W` [` WW` T[\la`VWdW dWYW^[`Y hSefYW^WYV7

! VW _SfW hS` Z[`VWd V[W `aY SUUWbfSTW^ [e( iadVf hSefYWefW^V Vaad ZWf TWhaWYV YWlSY*

>W QYh efW^f S^^WW` W[eW` SS` VW YWgdZ[`VWd hS`iWYW V[WdW`hWdT^[\hW`* C` ZWf S^YW_WW` ]S` VW

YWgdW_[ee[W hS`g[f V[W YWgdTda``W` Vaad ZWf fdWXXW` hS` dWVW^[\] WW`hagV[YW _SSfdWYW^W` aX

haadl[W`[`YW` aX Vaad ZWf SS`ZagVW` hS` _[`[_g_SXefS`VW` iadVW` haad]a_W` aX faf WW` SUUWbfSTW^

`[hWSg iadVW` fWdgYYWTdSUZf %C`Xa_[^( .,,3&*
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>W QYh _SS]f a`VWdeUZW[V fgeeW` V[WdW` _Wf YWgdW_[ee[WXSUfadW` W` V[WdW` la`VWd

YWgdW_[ee[WXSUfadW`* Paad V[WdW` iSSdhaad WW` YWgdW_[ee[WXSUfad [e abYW`a_W` _SY VW YWgdTW^Sef[`Y

ab WW` YWgdYWhaW^[Y aT\WUf VW iWffW^[\] hSefYWefW^VW `ad_ `[Wf ahWdeUZd[\VW`* Paad V[WdW` iSSdhaad

YWW` YWgdW_[ee[WXSUfad [e abYW`a_W` V[W`f WW` _[`[_S^W SXefS`V fgeeW` WW` hWWZagVWd[\ W` WW`

YWgdYWhaW^[Y aT\WUf fW iadVW` SS`YWZagVW`* PWdVWd [e T[``W` VW QYh WW` a`VWdeUZW[V YW_SS]f [`

fiWW USfWYad[Wt` haad YWgdYWhaW^[YW aT\WUfW`( fW iWfW` aT\WUfW` YW^WYW` T[``W` VW TWTagiVW ]a_ W`

aT\WUfW` YW^WYW` Tg[fW` VW TWTagiVW ]a_*

7UQ]QZ YQ_ SQ`]QYU^^UQRMO_[]QZ

C`V[W` VW ^[YY[`Y hS` VW YWgdYWhaW^[Y aT\WUfW` TW]W`V [e( ]S` bWd aT\WUf iadVW` TWbSS^V iW^]W iSSdVW

haad VW YWgdTW^Sef[`Y ab VW Tg[fW`l[\VW hS` ZWf YWgdYWhaW^[Y aT\WUf [e faWYWefSS`* >WlW _Sj[_S^W

iSSdVW haad VW YWgdTW^Sef[`Y [e abYW`a_W` [` Sdf[]W^ / hS` VW QYh W` iadVf g[fYWVdg]f [` SS`fS^^W`

?gdabWeW aVagd g`[fe [` WW` ha^g_W)WW`ZW[V ^gUZf %ag?+_
/
&* Paad VW YWgdTW^Sef[`Y [e g[fYWYSS` hS` VW

YWTdg[]W^[\]W 54)bWdUW`f[W^ YWgdUa`UW`fdSf[W* >Sf TWfW]W`f VSf VW TWdW]W`VW YWgdUa`UW`fdSf[W

YWVgdW`VW 54 bdaUW`f hS` ZWf \SSd `[Wf iadVf ahWdeUZdWVW` %ag?+_/7 J54&*

FMNQX 5'*3 ;Q`]NQXM^_UZS^Z[]YQZ `U_ PQ ISa

;N\ PN]ZPN^XNURP XKSNL\ R[ PNUNPNW RW NNW2 ENW QXXP[\N \XNPN[\JWN PN]ZKNUJ[\RWP2

) Ua`UW`fdSf[WYWT[WV( T[``W` TWTagiVW ]a_ /*, ag?+_
/

) Ua`UW`fdSf[WYWT[WV( Tg[fW` TWTagiVW ]a_ -0*, ag?+_
/

<[``W` VW YW_WW`fW MUZSYW` ]a_W` YWW` [`fW`e[WhW hWWZagVWd[\W` haad* <[``W` ZWf b^S`YWT[WV l[\`

VS` aa] VW `ad_W` fW` SS`l[W` hS` $`[Wf)Ua`UW`fdSf[WYWT[WVW`$ hS` faWbSee[`Y*

7UQ]QZ e[ZPQ] SQ`]QYU^^UQRMO_[]QZ

Paad hWWZagVWd[\W` _Wf V[WdW` iSSdhaad YWW` YWgdW_[ee[WXSUfad [e hSefYWefW^V W` haad hWWZagVWd[\W`

_Wf bW^eV[WdW` YW^VW` iWffW^[\] hSefYWefW^VW SXefS`VW` fgeeW` hWWZagVWd[\ W` YWgdYWhaW^[Y aT\WUf* >W

TWaadVW^[`Y hS` YWgdZ[`VWd TWefSSf g[f VW faWfe[`Y aX SS` VW haadYWeUZdWhW` _[`[_g_SXefS`VW` iadVf

ha^VSS` %Sdf[]W^ 0( WWdefW W` fiWWVW ^[V QYh&* BWf YSSf Z[Wd a_ VW SXefS`V fgeeW` ZWf W_[ee[Wbg`f hS`

WW` V[WdW`hWdT^[\X W` VW Tg[fW`l[\VW hS` ZWf YWgdYWhaW^[Y aT\WUf*

>W _[`[_g_SXefS`V fgeeW` WW` hWWZagVWd[\ _Wf $SXefS`VeV[WdW`$ W` WW` YWgdYWhaW^[Y aT\WUf %Sdf[]W^ 0(

WWdefW ^[V hS` VW QYh& TWVdSSYf6

! T[``W` VW TWTagiVW ]a_ -,, _WfWd7

! Tg[fW` VW TWTagiVW ]a_ 1, _WfWd*

>W ^[YY[`Y hS` ZWf YWgdYWhaW^[Y aT\WUf [e Z[WdT[\ TWbS^W`V*

>W YW_WW`fW MUZSYW` ZWWXf [` eS_W`iWd][`Y _Wf VW S`VWdW YW_WW`fW` [` VW Eab hS` HaadV)Ba^^S`V

WW` YWgda`VWdlaW] ^SfW` g[fhaWdW` Vaad VW G[^[WgV[W`ef Eab hS` HaadV)Ba^^S`V* O[f ZWf a`VWdlaW] [e

YWUa`U^gVWWdV VSf haad MUZSYW` `[Wf WW` YW`Wd[W] YWgdTW^W[V TWZaWXf fW iadVW` abYWefW^V( _SSd haad

WW` SS`fS^ ^aUSf[We iadVf iW^ haadYWefW^V ^aUSf[WebWU[X[W]W ab^aee[`YW` fW laW]W` haad VW ]`W^bg`fW`*

HN\ U]LQ\T_JUR\NR\

>W TW^S`Yd[\]efW iWf) W` dWYW^YWh[`Y haad ^gUZf]iS^[fW[f [e hSefYW^WYV [` N[fW^ 1*. FgUZf]iS^[fW[feW[eW`

hS` VW QWf _[^[WgTWZWWd( aa] iW^ VW QWf ^gUZf]iS^[fW[f YW`aW_V* >WlW i[\l[Y[`Y hS` VW QWf

_[^[WgTWZWWd [e ab -1 `ahW_TWd .,,3 [` iWd][`Y YWfdWVW` W` hWdhS`Yf ZWf <We^g[f ^gUZf]iS^[fW[f .,,1*

GWf VWlW iWf l[\` VW d[UZf^[\`W` haad ^gUZf]iS^[fW[f hS` VW ?gdabWeW O`[W YWu_b^W_W`fWWdV [` VW

HWVWd^S`VeW iWfYWh[`Y* C` VW iWf l[\` YdW`eiSSdVW` abYW`a_W` haad ef[]efaXV[aj[VW %HI.&( X[\` efaX

%JG-, ( VW efaXXdSUf[W ]^W[`Wd VS` -, _[Uda`&( liShW^V[aj[VW %MI.&( ]aa^_a`aj[VW %=I&( TW`lWW` W` ^aaV(

iSSdhS` VW TW^S`Yd[\]efW l[\` iWWdYWYWhW` [` fSTW^ <*.*
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FMNQX 5'+3 ;]QZ^bMM]PQZ IQ_ X`OT_WbMXU_QU_

9ZNW[_JJZMNWD\XO

EaYN WXZV 5XWLNW\ZJ\RN "cP'V
+
# ?J`& JJW\JU A^NZ[LQZ& Y'S

DSSdYW_[VVW^VW 0,HI.

OgdYW_[VVW^VW .,, -4

DSSdYW_[VVW^VW 0,JG-,

.0)ggdYW_[VVW^VW 1, /1

.0)ggdYW_[VVW^VW -.1 /MI.

OgdYW_[VVW^VW /1, .0

=I 4)ggdYW_[VVW^VW -,*,,,

<W`lWW` DSSdYW_[VVW^VW 1

FaaV DSSdYW_[VVW^VW ,(1

C` hWW^ YWhS^^W` [e iW^ ZWf \SSdYW_[VVW^VW hS` X[\`efaX %JG-,& TW]W`V( _SSd `[Wf VW VSYYW_[VVW^VW

Ua`UW`fdSf[W* ;^e hg[efdWYW^ ]S` iadVW` SS`YWZagVW` VSf SS` VW YdW`eiSSdVW hS` ZWf .0)ggde

YW_[VVW^VW iadVf ha^VSS` [`V[W` ZWf \SSdYW_[VVW^VW VW Ua`UW`fdSf[W hS` /.(1 _[UdaYdS_+_
/
`[Wf

ahWdeUZd[\Vf*

BWf ?gdabWWe bSd^W_W`f ZWWXf [` .,,3 aa] `ad_W` SXYWebda]W` haad VW X[\`WdW XdSUf[W hS` X[\` efaX

%JG.(1&* >W `[WgiW YdW`eiSSdVW` haad JG.(1 l[\` [` HWVWd^S`V `[Wf efdW`YWd VS` VW Zg[V[YW `ad_ haad

VSYYW_[VVW^VW Ua`UW`fdSf[We hS` JG-,* ?d Vge YWW` WjfdS X[\`efaXTW^W[V `aV[Y a_ VW JG.(1

YdW`eiSSdVW` fW ZS^W` hWdYW^W]W` _Wf ZWf TW^W[V VSf `aV[Y [e a_ VW JG-, `ad_W` fW ZS^W`* I_ VW

efdWWXiSSdVW` haad JG.(1 fW ZS^W` [e [` HWVWd^S`V _aYW^[\] iW^ WjfdS X[\`efaXTW^W[V `aV[Y*

;Uf[h[fW[fW`TWe^g[f

PS`SX - \S`gSd[ .,-/ hS^^W` hWW^ hWWZagVWd[\W` a`VWd ZWf ;Uf[h[fW[fW`TWe^g[f* >W Z[WdTahW` YW`aW_VW

QWf YWgdZ[`VWd W` hWWZagVWd[\ %QYh& W` VW QWf S__a`[S] W` hWWZagVWd[\ %QSh& l[\` haad VW fkbW <

TWVd[\hW` `[Wf hS` faWbSee[`Y* >W W[eW` g[f VW QYh W` QSh l[\` S^e haadeUZd[XfW` abYW`a_W` [`

bSdSYdSSX /*1*4 hS` ZWf ;Uf[h[fW[fW`TWe^g[f*

IMa

>W W[eW` g[f VW QSh l[\` abYW`a_W` [` VW Sdf[]W^W` /*--/ faf W` _Wf /*--0* ;df[]W^ /*--/ TWhSf WW`

hWdi[\l[`Y `SSd VW LWYW^[`Y S__a`[S] W` hWWZagVWd[\ haad VW TWdW]W`[`Y hS` VW S__a`[S]W_[ee[W* BWf

abd[UZf[`YehWdTaV T[``W` WW` lWWd ]iWfeTSSd YWT[WV aX [` WW` la`W hS` .1, _WfWd da`Va_ [e

abYW`a_W` [` Sdf[]W^ /*--.* ;df[]W^ /*--0 TWhSf VW _aYW^[\]ZWVW` haad g[fTdW[V[`Y aX i[\l[Y[`Y hS`

TWefSS`VW hWWZagVWd[\W` [` WW` lWWd ]iWfeTSSd YWT[WV aX [` VW la`W hS` .1, _WfWd da`Va_* BWf

dWXWdW`f[W]SVWd a_ fW TWbS^W` fW` abl[UZfW hS` iW^]W TWVd[\Xee[fgSf[W ebdS]W [e hS` g[fTdW[V[`Y aX

i[\l[Y[`YW` [e abYW`a_W` [` Sdf[]W^ 2*.0d*

ISa

>W W[eW` g[f VW QSh l[\` abYW`a_W` [` VW Sdf[]W^W` /*--/ faf W` _Wf /*--0* ;df[]W^ /*--/ TWhSf WW`

hWdi[\l[`Y `SSd VW LWYW^[`Y S__a`[S] W` hWWZagVWd[\ haad VW TWdW]W`[`Y hS` VW S__a`[S]W_[ee[W* BWf

abd[UZf[`YehWdTaV T[``W` WW` lWWd ]iWfeTSSd YWT[WV aX [` WW` la`W hS` .1, _WfWd da`Va_ [e

abYW`a_W` [` Sdf[]W^ /*--.* ;df[]W^ /*--0 TWhSf VW _aYW^[\]ZWVW` haad g[fTdW[V[`Y aX i[\l[Y[`Y hS`

TWefSS`VW hWWZagVWd[\W` [` WW` lWWd ]iWfeTSSd YWT[WV aX [` VW la`W hS` .1, _WfWd da`Va_* BWf

dWXWdW`f[W]SVWd a_ fW TWbS^W` fW` abl[UZfW hS` iW^]W TWVd[\Xee[fgSf[W ebdS]W [e hS` g[fTdW[V[`Y aX

i[\l[Y[`YW` [e abYW`a_W` [` Sdf[]W^ 2*.0d*

?d l[\` fiWW hWdeUZ[^^W` _Wf VW QYh6 VW 1,")dWYW^[`Y W` VW _[`[_g_SXefS`V faf ia`[`YW` T[\ WW`

%haad_S^[YW& hWWZagVWd[\ W` mdg[_fW)haad)dg[_fW$)ia`[`YW`* >W 1,")dWYW^[`Y [e hWdWW`hagV[YV

abYW`a_W` [` Sdf[]W^ /*--1( ^[V .T* ;^e ebdS]W [e hS` WW` ahWdeUZd[\V[`Y hS` VW YWgdTW^Sef[`Y [e VW

faWYWefS`W YWgdTW^Sef[`Y T[\ ZWf g[fTdW[VW` aX i[\l[YW` hS` VW hWWZagVWd[\ ZWf YW_[VVW^VW hS` VW

TWefSS`VW YWgdTW^Sef[`Y W` VW `ad_* BWf WXXWUf hS` YWgddWVgUWdW`VW _SSfdWYW^W` ab VW YWgdTW^Sef[`Y

ZaWXf `[Wf fW iadVW` TWdW]W`V* ;^e T[\haadTWW^V VW TWefSS`VW YWgdTW^Sef[`Y .0 ag?+_
/
TWVdSSYf W` VW

`ad_ [e -0 ag?+_
/
VS` _SY VW YWgdTW^Sef[`Y _Sj[_SS^ -5 ag?+_

/
l[\`* Paad ia`[`YW` T[\ WW`

%haad_S^[YW& hWWZagVWd[\ W` mdg[_fW)haad)dg[_fW$)ia`[`YW` YW^Vf VW _[`[_g_SXefS`V hS` 1, aX -,,

_WfWd* >[f ^W[Vf ea_e faf _WWd TWeUZWd_[`Y haad VWlW ia`[`YW` VS` faf `SSefYW^WYW` TgdYWdia`[`YW`
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iSSd VW `ad_ haad VW YWgdTW^Sef[`Y hS` faWbSee[`Y [e* <[\ WW` ^SSY SS`fS^ V[WdW` ]S` `S_W^[\] [`

ea__[YW YWhS^^W` WW` ia`[`Y ab WW` SXefS`V hS` T[\haadTWW^V 01 _WfWd `aY ha^VaW` SS` VW VW `ad_*

O[f Sdf[]W^ /*--2( ^[V / ha^Yf VSf S^e VW SXefS`V faf WW` ia`[`Y T[\ WW` %haad_S^[YW& hWWZagVWd[\ ]adfWd [e

VS` VW hWdW[efW _[`[_g_SXefS`V( YMM] bQX MMZ PQ Z[]Y a[[] PQ SQ`]NQXM^_UZS b[]P_ a[XPMMZ( VW

_[`[_g_SXefS`V `[Wf hS` faWbSee[`Y [e*

8AH=OEA IAO DAO ,ANOAIIEJCNLH=J 3=J@AHEFG CA>EA@ 9?D=CAJ AJ DAO LH=J!4/8

I_ `S fW YSS` aX ZWf SS``W_W^[\] [e VSf VW a`fi[]]W^[`Ye_aYW^[\]ZWVW` [` ZWf %haad)&a`fiWdb

TWefW__[`Yeb^S` bSeeW` T[``W` VW h[YWdW`VW `ad_W` [`lS]W VW ^gUZf]iS^[fW[f( [e [` WWdefW [`efS`f[W

_Wf `S_W VW [`h^aWV ab VW Ua`UW`fdSf[We [` VW ^gUZf hS` ef[]efaXaj[VW` %HIj& W` X[\`efaX %VW XdSUf[W

]^W[`Wd VS` -, _[Uda`( SX]adf[`Y JG-,&( dW^WhS`f*

<[\ S^^Wd^W[ TWVd[\XebdaUWeeW` ]S` X[\`efaX hd[\]a_W`* E[\]W` iW `SSd VW a`fi[]]W^[`Ye_aYW^[\]ZWVW` [`

ZWf haadYW`a_W` TWefW__[`Yeb^S`( VS` [e _Wf `S_W VW hSd]W`eZagVWd[\ _aYW^[\] SS`VSUZfebg`f(

hS`iWYW ZWf hd[\]a_W` hS` X[\`efaX* BWf haadYW`a_W` TWefW__[`Yeb^S` T[WVf S^^WW` haad VW dWWVe

TWefSS`VW T[a^aY[eUZW hSd]W`eZagVWd[\ g[fTdW[V[`Ye_aYW^[\]ZWVW`( `[WgihWef[Y[`Y iadVf `[Wf _aYW^[\]

YW_SS]f* <[\ VW hWdYg``[`YhWd^W`[`Y [` ZWf ]SVWd hS` VW QSTa %QWf S^YW_W`W TWbS^[`YW`

a_YWh[`YedWUZf& lS^ V[f SebWUf SS` VW adVW _aWfW` ]a_W`* >W a`fi[]]W^[`Ye_aYW^[\]ZWVW` V[W ZWf

TWefW__[`Yeb^S` T[WVf( l[\` [` bd[`U[bW _aYW^[\] T[``W` VW YW^VW`VW iWf) W` dWYW^YWh[`Y*

@[\`efaX ]a_f aa] hd[\ T[\ VW hWdTdS`V[`Y [` V[WeW^_afadW`* ;^e ZWf YSSf a_ hWd]WWdea`fi[]]W^[`YW` [e V[f

hSS] WW` TW^S`Yd[\] SS`VSUZfebg`f( _SSd [` ZWf haadYW`a_W` TWefW__[`Yeb^S` l[\` YWW` haadefW^^W`

abYW`a_W` haad hWd]WWdea`fi[]]W^[`YW`*

C` ZWf ]SVWd hS` ZWf TWefW__[`Yeb^S` [e haadS^ VW VWbae[f[W hS` S__a`[S] hS` VW hWWZagVWd[\ [`

`SfggdYWT[WVW` WW` bg`f hS` SS`VSUZf* B[Wd ^[Yf WW` dW^Sf[W _Wf VW QWf S__a`[S] W` PWWZagVWd[\ W`

_Wf VW HSfggdTWeUZWd_[`YeiWf( VW QWf ^gUZf]iS^[fW[f ZWWXf Z[Wdab YWW` TWfdW]][`Y* C` ZaaXVefg] 2

iadVf [`YWYSS` ab VW _aYW^[\]W WXXWUfW` hS` VW S__a`[S]W_[ee[W hS`g[f VW hWWZagVWd[\* B[WdT[\ ]a_f

aa] VW _aYW^[\]W g[fefaaf hS` ef[]efaXaj[VW` Vaad iSd_fW]dSUZf [`efS^^Sf[We T[\ T[ahWdY[efWde SS` VW

adVW*

@NMNZUJWM[N NVR[[RNZRLQ\URSW "@NC#

>W HWVWd^S`VeW W_[ee[Wd[UZf^[\` ^gUZf %HWL& [e TWVaW^V haad S^^W [`efS`f[We V[W TWfda]]W` l[\` T[\ ZWf

hWd^W`W` hS` WW` a_YWh[`YehWdYg``[`Y %QSTa&* >[f l[\` [` VW WWdefW b^SSfe YW_WW`fW` W` bdah[`U[We(

_SSd aa] TWVd[\hW`( SVh[WeTgdWSge W` bSdf[Ug^[WdW`* BWf VaW^ hS` VW HWL [e ZSd_a`[eWd[`Y hS` VW

hWdYg``[`YW` _Wf TWfdW]][`Y faf W_[ee[We `SSd VW ^gUZf*

NW` SS`l[W` hS` dg[_fW^[\]W a`fi[]]W^[`YW`( laiW^ `[WgihWef[Y[`Y S^e g[fTdW[V[`Y hS` _[^[WgTW^SefW`VW

VS` iW^ _[^[WgYWhaW^[YW SUf[h[fW[fW`( YW^Vf ZWf g[fYS`Yebg`f VSf `[WgiW Z[`VWd V[W`f fW iadVW`

haad]a_W`* Paad ZWf TWefW__[`Yeb^S` Tg[fW`YWT[WV [e T[\ VW TWaadVW^[`Y hS` WW` SS`hdSSY haad WW`

hWdYg``[`Y haad WW` hWWZagVWd[\TWVd[\X VW ]S`e ab YWgdahWd^Sef W` ZWf hd[\]a_W` hS` X[\`efaX hS`

TW^S`Y* C` VW HWL l[\` YWW` ebWU[X[W]W W[eW` SS` VW W_[ee[W hS` X[\`efaX W` YWgd Vaad VW hWWZagVWd[\

abYW`a_W`*

6N _J\NZ\XN\[

<[\ dg[_fW^[\]W b^S``W` YW^Vf hS`SX - `ahW_TWd .,,/ VW iWffW^[\]W hWdb^[UZf[`Y hS` WW`

iSfWdbSdSYdSSX+iSfWdfaWfe* >W iSfWdfaWfe [e ss` hS` VW b[\^Wde hS` ZWf QSfWdTW^W[V haad VW .-
W
WWgi(

iSSd[` SS` iSfWd WW` _WWefgdW`VW da^ [` VW dg[_fW^[\]W adVW`[`Y [e faWYW]W`V* GWf VW iSfWdfaWfe

iadVf TWaaYV iSfWdTWZWWdVWde hdaWYf[\V[Y [` ZWf dg[_fW^[\]W adVW`[`YebdaUWe fW TWfdW]]W`* >W

iSfWdfaWfe TWfdWXf ZWf ZW^W bdaUWe hS` [`Xad_WdW`( SVh[eWdW`( SXiWYW` W` TWaadVW^W` hS`

iSfWdZg[eZagV]g`V[YW SebWUfW` [` dg[_fW^[\]W b^S``W` W` TWe^g[fW`* Paad ZWf b^S`YWT[WV hS` VW

YW_WW`fW MUZSYW` [e BaaYZWW_dSSVeUZSb Ba^^S`Ve HaadVWd]iSdf[Wd VW iSfWdTWZWWdVWd*

HN\ XY MN JZLQNXUXPR[LQN VXW]VNW\NWbXZP
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C` -55. iWdV ZWf ?gdabWeW PWdVdSY hS` PS^^WffS( fWYW`iaadV[Y hSS] SS`YWVg[V S^e ZWf PWdVdSY hS`

GS^fS( a`VWd S`VWdW aa] Vaad HWVWd^S`V a`VWdfW]W`V* >W VaW^efW^^[`Y hS` V[f hWdVdSY [e a`VWd S`VWdW

fW ]a_W` faf WW` TWeUZWd_[`Y hS` ZWf ?dXYaWV [` TdWVW l[`( laiW^ a`VWdYda`Ve S^e TahW`Yda`Ve W` V[f

fW ]g``W` VW^W` _Wf WW` la Ydaaf _aYW^[\] bgT^[W]* ?W` hS` VW g[fYS`Yebg`fW` [e VSSdT[\ ZWf

hWdefaadVWdebd[`U[bW* >[f ZagVf lahWW^ [` VSf T[\ `[WgiW a`fi[]]W^[`Y VW ]aefW` haad a`VWdlaW] `SSd

_aYW^[\] SS` fW fSefW` iSSdVW` W` ZWf WhW`fgWW^ TWZagV VSSdhS` haad dW]W`[`Y ]a_W` hS` VW

[`[f[Sf[WX`W_Wd*

C` -554 iWdV ZWf [`fWd[_TW^W[V [`lS]W SdUZWa^aY[W hS` ]dSUZf* I`VWd V[f [`fWd[_TW^W[V iWdV S^ la hWW^

_aYW^[\] [` VW YWWef hS` ZWf hWdVdSY YWZS`VW^V W` iWdV SdUZWa^aY[W abW`YWefW^V haad VW _Sd]f* BWf

bdaUWe [e hWdha^YW`e [` .,,3 SXYWda`V6 [` eWbfW_TWd .,,3 iWdV VW QWf ab VW ;dUZWa^aY[eUZW

Ga`g_W`fW`ladY %Q;Gl .,,3& hS` ]dSUZf S^e a`VWdVWW^ hS` VW Ga`g_W`fW`iWf -544* <[\ VW Q;Gl

.,,3 ZadW` aa] W`]W^W S^YW_W`W _SSfdWYW^W` hS` TWefggd* I`VWd VW Q;Gl l[\` VW YW_WW`fW` VW

TWhaWYVW ahWdZW[V [`lS]W SdUZWa^aY[W W` V[W`W` l[\ ZWf SebWUf SdUZWa^aY[W a`VWd _WWd fW TadYW` [` VW

`[Wgi fW hWdeUZ[\`W` TWefW__[`Yeb^S``W`*

BZX^RWLRJJU KNUNRM

4NNUMT_JUR\NR\YUJW 6N HN[\OZRN[N AVZRWPMRST

>W QWefXd[WeW I_d[`YV[\] ZWWXf VW efSfge hS` bdah[`U[SS^ _a`g_W`f* >WlW efSfge TWeUZWd_f S^^WW` ZWf

V[\]^[UZSS_ lW^X* >W bdah[`U[W HaadV)Ba^^S`V efdWWXf `SSd mTWZagV Vaad a`fi[]]W^[`Yn( iSf [`ZagVf VSf

`[WgiW a`fi[]]W^[`YW` _aWfW` T[\VdSYW` SS` ZWf TWZagV W` VW hWdefWd][`Y hS` VW Ug^fggdZ[efad[eUZW

W` ^S`VeUZSbbW^[\]W iSSdVW W` ZWf ]SdS]fWd hS` VW QWefXd[WeW I_d[`YV[\]* ;^e faWfe[`Ye]SVWd haad

a`fi[]]W^[`YW` V[W ZWf V[\]^[UZSS_ dS]W` W` haad dg[_fW^[\]W a`fi[]]W^[`YW` [` VW a_YWh[`Y WdhS`(

ZWWXf VW bdah[`U[W ZWf $<WW^V]iS^[fW[feb^S` QWefXd[WeW I_d[`Yd[\]$ abYWefW^V* >[f TWW^V]iS^[fW[feb^S` [e

hSefYWefW^V ab /, \g`[ .,,5 Vaad AWVWbgfWWdVW MfSfW` hS` HaadV)Ba^^S`V* >W TW^Wh[`Y hS` VW

^S`VeUZSbbW^[\]W iSSdVW iadVf TWbSS^V Vaad WW` SS`fS^ dg[_fW^[\]W ]SdS]fWd[ef[W]W`6

! VW abW`ZW[V da`Va_ VW V[\]7

! l[UZf hS` W` `SSd VW V[\]7

! VW Ua`f[`gufW[f hS` ZWf V[\]bdaX[W^7

! VW dW^Sf[W fgeeW` VW V[\] W` l[\` ]dS^W` %iSSd_WW WW` dWW]e hS` SS` VW V[\] YWdW^SfWWdVW

Ug^fggdZ[efad[eUZW W^W_W`fW` iadVf TWVaW^V&7

! VW SXi[eeW^[`Y hS` VW ]dS^W`7

! VW ZWd]W`TSSdZW[V hS` VW hWdeUZ[^^W`VW V[\]fdSUse*

C` ZWf TWW^V]iS^[fW[feb^S` iadVf VW V[\] [`YWVWW^V [` hWdeUZ[^^W`VW VWW^YWT[WVW`* BWf b^S`YWT[WV [e

YW^WYW` [` VWW^YWT[WV $TahW` ZWf ^S`VeUZSb$* Paad VWlW `SS_ [e YW]alW`( a_VSf VW V[\] Z[Wd S^e ZWf

iSdW TahW` ZWf ^S`VeUZSb liWWXf* GWf l[\` TaUZfW` W` hW^W i[W^W` iadVf V[f fdS\WUf a_eUZdWhW` S^e ZWf

]daa`\giWW^ hS` VW I_d[`YV[\]* RWWd ]SdS]fWd[ef[W] [e ZWf iW[VeW l[UZf ab W` hS`SX VW I_d[`YV[\]* I_

VW abW`ZW[V hS` V[f fdS\WUf hS` VW V[\] fW TWZagVW`( [e ZWf hS` TW^S`Y VW SYdSd[eUZW Xg`Uf[W T[``W` VWlW

la`W fW TWZagVW` W` T[\ `[WgiW hWdV[UZfW`VW a`fi[]]W^[`YW` WW` la Ydaaf _aYW^[\]W SXefS`V hS` VW V[\]

SS` fW ZagVW`* I_ VW TW^Wh[`Y hS`g[f ZWf a_d[`YW`VW ^S`V fW hWdYdafW` ^[Yf Z[Wd WW` YdafW ]S`e a_

bSdS^^W^^W dWUdWSf[WhW dagfWe W` a__Wf\We hS`SX VW V[\] fW a`fi[]]W^W`* ?d l[\` Z[Wd ZWd]W`TSdW agVW

V[\]fdSUse SS`iWl[Y V[W WW` g[fYW^WlW` ]S`e T[WVW` TWfda]]W` fW iadVW` T[\ VW dWUdWSf[WhW dagfWe ab VW

V[\]*

BWf TWefW__[`Yeb^S` FS`VW^[\] AWT[WV MUZSYW` _SS]f YWW` `[WgiW a`fi[]]W^[`YW` _aYW^[\] V[W ^W[VW`

faf WW` hWdV[UZf[`Y hS` ZWf ^S`VeUZSb [` VW V[dWUfW a_YWh[`Y hS` VW QWefXd[WeW I_d[`YV[\]*
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9US``] 5'* IQ^_R]UQ^Q BY]UZSPUVW _Q] T[[S_Q aMZ EOTMSQZ% PQQXSQNUQP "N[aQZ TQ_ XMZP^OTM\"#5][Z3

5QQXPWbMXU_QU_^\XMZ IQ^_R]UQ^Q BY]UZSPUVW$'

HJ\NZYUJW *()(%*()-

BWf Jdah[`U[SS^ QSfWdb^S` TWeUZd[\Xf VW ]SVWde haad iSfWdTWZWWd [` HaadV)Ba^^S`V* <[``W` VWlW ]SVWde

`W_W` ZaaYZWW_dSSVeUZSbbW`( iSfWd^W[V[`YTWVd[\hW` W` YW_WW`fW` _SSfdWYW^W` a_ [`ia`Wde fW

TWeUZWd_W` fWYW` iSfWdahWd^Sef( VW ]iS^[fW[f hS` ZWf iSfWd fW hWdTWfWdW` W` fW ladYW` haad ha^VaW`VW

iSfWd SS`) W` SXhaWd* BWf QSfWdb^S` ZWWXf ZWf _affa $<WeUZWd_W`( TW`gffW`( TW^WhW` W` TWZWdW`$*

Jdah[`U[S^W MfSfW` ZWTTW` ZWf b^S` -2 `ahW_TWd .,,5 hSefYWefW^V*

<[\ VW TWeUZd[\h[`Y hS` ZWf TW^W[V hS` ZWf BaaYZWW_dSSVeUZSb iadVf `SVWd [`YWYSS` ab ZWf

iSfWdTW^W[V hS` VW iSfWdTWZWWdVWd [` ZWf b^S`YWT[WV*

<WOXZVJ\RNTJJZ\ NW >NRMZJJM >JWM[LQJY NW 5]U\]]ZQR[\XZRN

>W C`Xad_Sf[W]SSdf FS`VeUZSb W` =g^fggdZ[efad[W YWWXf [`Xad_Sf[W ahWd ^S`VeUZSbefkbW`( SSdV]g`V[YW

iSSdVW`( Ug^fggdZ[efad[eUZW aT\WUfW`( SdUZWa^aY[eUZW hWdiSUZf[`YW` W` efdgUfggdVdSYWde S^e _a^W`e(

_[^[fS[dW efdgUfgdW` W` Z[efad[eUZW V[\]W`* >W ]SSdf [e WW` YWaYdSX[eUZW g[fiWd][`Y hS` VW FW[VdSSV

^S`VeUZSb W` =g^fggdZ[efad[W W` WW` ZWdl[W`[`Y hS` VW =g^fggdZ[efad[eUZW QSSdVW`]SSdf %=BQ&*

BWf TW^W[V fW` SS`l[W` hS` ^S`VeUZSb W` Ug^fggdZ[efad[W [e g[fYWiWd]f [` VW FW[VdSSV FS`VeUZSb W`

=g^fggdZ[efad[W* B[Wd[` [e WW` [`VW^[`Y YW_SS]f [` ^S`VeUZSbefkbW` W` dWY[a$e W` l[\` VW bd[ad[fS[dW

SS`VSUZfeYWT[WVW` hS` VW bdah[`U[W TWeUZdWhW`* MUZSYW` TWZaadf faf ZWf agVW lWW]^W[^S`VeUZSb [` VW

dWY[a QWef)@d[We^S`V* >W ba^VWd <gdYZad` %l[W X[Yggd .*-& TWZaadf faf ZWf SS`V[\][`YW`^S`VeUZSb* >W

QWefXd[WeW I_d[`YV[\] [e WW` hS` VW bd[ad[fS[dW SS`VSUZfeYWT[WVW` hS` VW bdah[`U[W* >W [`Xad_Sf[W]SSdf

W` VW ^W[VdSSV ^WYYW` hWdTS`VW` fgeeW` ^S`VeUZSb W` Ug^fggdZ[efad[W [` HaadV)Ba^^S`V* >W bdah[`U[W

ZWWXf haad VWlW TW`SVWd[`Y YW]alW` a_VSf l[\ ^S`VeUZSb W` Ug^fggdZ[efad[W _WWd i[^ hWdS`]WdW` [` VW

dg[_fW^[\]W a`fi[]]W^[`Y* >W YW_WW`fW MUZSYW` ZWWXf VW Ug^fggdZ[efad[eUZW %W` ^S`VeUZSbbW^[\]W&

[`Xad_Sf[W hWdVWd g[fYWiWd]f [` VW <W^W[Ve`afS =g^fggdZ[efad[W AW_WW`fW MUZSYW` %.,,5&*

,AOAGAJEN QKKM DAO >ANOAIIEJCNLH=J AJ DAO LH=J!4/8

>W g[fYS`Yebg`fW` haad ZWf TWefW__[`Yeb^S` ZagVW` dW]W`[`Y _Wf VW dWYW^YWh[`Y [` VW bdah[`U[S^W

hWdadVW`[`Y( T[\haadTWW^V iSSd ZWf YSSf a_ VW _aYW^[\]W dg[_fW haad `WhW`Xg`Uf[We [` ZWf ^S`VW^[\]

YWT[WV* Paad ZWf b^S`G?L [e hWdVWd _Wf `S_W VW [`Xad_Sf[W [` VW hWdadVW`[`Y _Wf TWfdW]][`Y faf VW

a`fi[]]W^[`Ye_aYW^[\]ZWVW` hS` VW ^S`VTagi W` VW `Sfggd hS` TW^S`Y*

BZX^RWLRJJU VRURN]KNUNRM[YUJW *((1%*()+

FWhW` [` WW` YWla`VW( eUZa`W W` hW[^[YW a_YWh[`Y [e Zsf g[fYS`Yebg`f VSf fW` Yda`Ve^SY ^[Yf SS` V[f

Jdah[`U[SS^ G[^[WgTW^W[Veb^S`* C` V[f _[^[WgTW^W[Veb^S` iadVf TWeUZdWhW` iSf VW Jdah[`U[W YSSf VaW` a_

T[\ fW VdSYW` SS` VWlW ^S`YWfWd_[\`h[e[W*

>W SUf[h[fW[fW` [` VW ]a_W`VW h[Wd \SSd _aWfW` Wd [` [WVWd YWhS^ faW ^W[VW` VSf W[`V .,-/ ahWdS^ [`

HaadV)Ba^^S`V VW laYWZWfW` TSe[e]iS^[fW[f [e TWdW[]f* >W TSe[e]iS^[fW[f [e hSefYW^WYV [` ?gdabWeW W`

Ja^VWd <gdYZad`
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`Sf[a`S^W _[^[Wg`ad_W` W` dWYW^e W` ZS`Yf eS_W` _Wf VW Xg`Uf[W hS` WW` YWT[WV6 ia`W`( iWd]W` aX

dWUdWtdW`* ?d l[\` fiWW ahWd]aWbW^W`VW VaW^W`6

! ZWf haad]a_W` hS` eUZSVW SS` VW _W`eW^[\]W YWla`VZW[V( V[Wd W` b^S`f*

! ZWf ef[_g^WdW` hS` VggdlS_W a`fi[]]W^[`Y [` HaadV)Ba^^S`V haad `g W` [` VW faW]a_ef( la`VWd

SXiW`fW^[`Y hS` VW _[^[WgTW^Sef[`Y `SSd W^VWde*

C]RV\N ^XXZ Z]RV\N

Ib .1 eWbfW_TWd .,,3 ZWTTW` AWVWbgfWWdVW MfSfW` VW $<W^W[VedWYW^ Lg[_fW haad Lg[_fW [` HaadV

Ba^^S`V$ hSefYWefW^V* >WlW TW^W[VedWYW^ [e YWd[UZf ab WW` SS`faa`TSdW W` VggdlS_W hWdTWfWd[`Y hS` VW

]iS^[fW[f hS` ZWf ^S`VW^[\]W YWT[WV Vaad ^S`VeUZSbbW^[\] efadW`VW W`+aX `[Wf bSeeW`VW TWTagi[`Y W`

Xg`Uf[We fW eS`WdW` W` WW` TWefW__[`Yei[\l[Y[`Y hS` VW TWfdWXXW`VW Yda`VW`*

C` VW TW^W[VedWYW^ [e TWbSS^V VSf dWS^[eWd[`Y hS` SS`hg^^W`VW ia`[`YW` [` ZWf ^S`VW^[\] YWT[WV _aYW^[\] [e

S^e Ua_bW`eSf[W haad ZWf eS`WdW` hS` efadW`VW W`+aX `[Wf bSeeW`VW TWTagi[`Y aX Xg`Uf[We %Sdf[]W^ .&*

Ia] [e ZWf ) a`VWd haadiSSdVW` ) ZWdhWef[YW` hS` %SYdSd[eUZW& TWVd[\hW` S^e Ua_bW`eSf[W _aYW^[\]

%Sdf[]W^ /&* PWdVWd [e TWbSS^V VSf VW ^aUSf[We haad Ua_bW`eSf[W Vaad _[VVW^ hS` ia`[`YW` WWdef [` ZWf

^S`VW^[\]W YWT[WV( SS`e^g[fW`V SS` TWefSS`V efWVW^[\] YWT[WV _aWfW` iadVW` YWlaUZf %Sdf[]W^ 0&* >W

eS`Wd[`Ye^aUSf[W [e Vge `[Wf VW WWdef SS`YWiWlW` ^aUSf[W haad VW Tagi hS` ia`[`YW` S^e Ua_bW`eSf[W*

O[f ZWf <WW^V]iS^[fW[feb^S` _aWf T^[\]W` ZaW Ua_bW`eSf[W ^W[Vf faf WW` hWdTWfWd[`Y hS` VW

%TWW^V&]iS^[fW[f %Sdf[]W^ 1&*

O[fYWe^afW` hS` Ua_bW`eSf[W l[\` _a`g_W`fS^W( Ug^fggdZ[efad[eUZ iSSdVWha^^W W` ]SdS]fWd[ef[W]W

TWTagi[`Y7 [^^WYS^W TWTagi[`Y V[W ) V[f fWd TWaadVW^[`Y hS` ZWf YW_WW`fWTWefggd ) `aY _Wf

ZS`VZSh[`YeSUf[We [e ab fW ZWXXW`7 YWbda\WUfWWdVW( `aY `[Wf YWdWS^[eWWdVW TWTagi[`Y7 W` X[eUS^W

SebWUfW` _Wf TWfdW]][`Y faf VW eS`Wd[`Ye^aUSf[W*

4NUNRM ;XXPQNNVZJJM[LQJY

HJ\NZKNQNNZ[YUJW

Ib -0 a]faTWd .,,5 ZWWXf ZWf BaaYZWW_dSSVeUZSb Ba^^S`Ve HaadVWd]iSdf[Wd %BBHE& ZWf

iSfWdTWZWWdeb^S` 0( mQSfWdTWZWWdeb^S` .,-,).,-1 ) hS` hW[^[YW V[\]W` faf eUZaa` iSfWdn %Q<J 0&

hSefYWefW^V* B[Wd[` YWWXf ZWf ZaaYZWW_dSSVeUZSb SS` iSf VW VaW^efW^^[`YW` l[\` haad VW bWd[aVW faf

.,-1* BWf ZaaYZWW_dSSVeUZSb TWdW[Vf l[UZ haad ab VW hWdiSUZfW ]^[_SSfhWdS`VWd[`YW`* >W _[ee[W hS`

ZWf BBHE [e Wdab YWd[UZf a_ aa] VW ]a_W`VW \SdW`( a`VS`]e ]^[_SSf) W` iWWdehWdS`VWd[`YW`( HaadV)

Ba^^S`V TahW` ZWf HaadVlWW]S`SS^ hW[^[Y fW ZagVW` fWYW` ahWdefda_[`YW` W` fW ladYW` haad VdaYW

haWfW` W` eUZaa` iSfWd*

B[Wdg[f ]a_W` h[Wd ]Wd`VaW^W` `SSd hadW`( iSSdab ZWf TW^W[V hS` ZWf BBHE YWTSeWWdV [e6

! ZWf ab adVW ZagVW` hS` ZWf iSfWdekefWW_ W` V[f a`VWd VSYW^[\]eW a_efS`V[YZWVW` VaW^_Sf[Y W`

[`fWYdSS^ TWZWdW`7

! VW hWda`fdW[`[Y[`Y hS` ZWf iSfWdekefWW_ Vaad V[dWUfW W` [`V[dWUfW ^al[`YW` haad]a_W` W`+aX

TWZWWdeTSSd ZagVW`7

! ZWf ab adVW ZagVW` hS` VW bd[_S[dW iSfWd]Wd[`YW` W` ahWd[YW iSfWd]Wd[`YW` _Wf WW`

hW[^[YZW[VeXg`Uf[W W` VWlW a`VWd VSYW^[\]eW a_efS`V[YZWVW` VaW^_Sf[Y TWZWdW`7

! ZWf [`efS`VZagVW` W` a`fi[]]W^W` hS` WW` US^S_[fW[fW`adYS`[eSf[W V[W a`VWd T[\la`VWdW

a_efS`V[YZWVW` a`_[VVW^^[\] abWdSf[a`WW^ [e W` TWeUZ[]f ahWd SUfgW^W

US^S_[fW[fW`TWefd[\V[`Yeb^S``W` haad hW[^[YZW[V( iSfWdahWd^Sef W` iSfWd]iS^[fW[f*

=N]ZKNUNRM ^JW QN\ ;;@=

>W EWgd ZWWXf faf VaW^ a_ iSfWdefSSf]g`V[YW aT\WUfW` fW TWeUZWd_W`* BWf TW^W[V laS^e hWdiaadV [` ZWf

Q<J 0 YWWXf d[UZf[`Y SS` VW g[fhaWd[`Y hS` VW EWgd* C` hWdTS`V _Wf VW [`iWd][`YfdWV[`Y hS` VW

QSfWdiWf ab .. VWUW_TWd .,,5 [e VW EWgd hS` ZWf BaaYZWW_dSSVeUZSb Ba^^S`Ve HaadVWd]iSdf[Wd

SS`YWbSef W` ab`[Wgi hSefYWefW^V*
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4NQNNZ[YUJW HJ\NZTNZRWPNW

C` .,,2 ZWWXf ZWf BBHE ZWf <WZWWdeb^S` QSfWd]Wd[`YW` hSefYWefW^V* BWf <WZWWdeb^S` QSfWd]Wd[`YW`

TWeUZd[\Xf ZWf TW^W[V W` VW dS`VhaadiSSdVW` haad ZWf VSYW^[\]e TWZWWd hS` VW bd[_S[dW W` dWY[a`S^W

iSfWd]Wd[`YW` hS` BaaYZWW_dSSVeUZSb Ba^^S`Ve HaadVWd]iSdf[Wd* C` VW NZW_S`afS Lg[_fW^[\]W

IdVW`[`Y W` Ada`VTW^W[V [e SS`YWYWhW` VSf ZWf BBHE [` dg[_fW^[\]W b^S``W` VW Xad_W^W ^[YY[`Y hS` VW

iSfWd]Wd[`YW` W` SS`YdW`lW`VW la`We _aWf iadVW` YWdWebWUfWWdV*

CJJVYUJW KN[LQNZVRWP \NPNW _J\NZX^NZUJ[\

>aad ZWf BBHE [e [` .,,1 WW` dSS_b^S` abYWefW^V* C` .,,0 ZWWXf ZWf TWefggd hS` ZWf BBHE TWe^afW` VW

SS`bS] hS` iSfWdahWd^Sef bd[ad[fW[f fW YWhW`* C` V[f dSS_b^S` [e bWd iSfWdekefWW_ aX ba^VWd a`VWdlaUZf

aX VW Zg[V[YW USbSU[fW[f faWdW[]W`V [e haad VW .-
W

WWgi* C`V[W` g[f VW S`S^keW T^[\]f VSf V[f `[Wf ZWf YWhS^

[e( iadVf [` ZWf dSS_b^S` fWhW`e SS`YWYWhW` ab iW^]W i[\lW ZWf ZaaYZWW_dSSVeUZSb [` WW` ab^aee[`Y

haadl[Wf*

9US``] 5'+ 4MZ\MW ]`UY_QXUVWQ [Z_bUWWQXUZSQZ _Ma bM_Q][\SMaQ DMMY\XMZ #5][Z3 <<A>$

Paad ZWf YWZW^W HaadVWd]iSdf[Wd [e [`_[VVW^e fW` TWZaWhW hS` V[f dSS_b^S` WW` iSfWdekefWW_S`S^keW

%<QH& g[fYWhaWdV* C` VWlW iSfWdekefWW_S`S^keW [e( `S ]^[_SSfhWdS`VWd[`Y %_[VVW` eUW`Sd[a&( haad [WVWd

bW[^hS] TWdW]W`V aX VWlW ha^VaWf SS` VW abYWefW^VW `ad_W` %hSefefW^^W` XSS^]S`e&* >WlW `ad_W`

TWefSS` g[f WW` faWYWefS`W _Sj[_S^W bW[^ef[\Y[`Y V[W SXZS`]W^[\] [e hS` ZWf Yda`VYWTdg[]* C`V[W` WW`

YWT[WV `[Wf ha^VaWf SS` VW `ad_W`( l[\` Z[Wdhaad _SSfdWYW^W` haadYWefW^V*
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<[``W` ZWf YWT[WV $HaadVWd]SSY$ [` VW YW_WW`fW MUZSYW` iadVW` YWW` dg[_fW^[\]W a`fi[]]W^[`YW`

_aYW^[\] YW_SS]f V[W ]S`eW` T[WVW` haad iSfWdTWdY[`Y* IhWd[YW YWT[WVW` T[``W` VW YW_WW`fW iadVW`

`[Wf YW`aW_V [` ZWf LSS_b^S`*

9NVNNW\NURSTN KNUNRM

4NUNRM[WX\J 5]U\]]ZQR[\XZRN 9NVNNW\N DLQJPNW

C` .,,5 [e [` abVdSUZf hS` VW YW_WW`fW MUZSYW` VW <W^W[Ve`afS =g^fggdZ[efad[W AW_WW`fW MUZSYW`

abYWefW^V* C` VWlW TW^W[Ve`afS [e TWeUZdWhW` iW^]W Ug^fggdZ[efad[eUZW iSSdVW` SS`iWl[Y l[\`( iSSdT[\ VW

XaUge [e YW^WYV ab VW SdUZWa^aY[eUZW W` VW Z[efad[eUZ)YWaYdSX[eUZW iSSdVW`* >W YWTagiVW

_a`g_W`fW` l[\` TWeUZWd_V h[S VW YW_WW`fW^[\]W aX bdah[`U[S^W _a`g_W`fW`hWdadVW`[`Y aX VW

Ga`g_W`fW`iWf -544* C` VW <W^W[Ve`afS =g^fggdZ[efad[W AW_WW`fW MUZSYW` l[\` VW Ug^fggdZ[efad[eUZW

iSSdVW` TW`aW_V( TWeUZdWhW` W` ab ]SSdf YWlWf* NWhW`e [e ZWf TW^W[V YWXad_g^WWdV fW` SS`l[W` hS`

VWlW iSSdVW`* <W^S`Yd[\] g[fYS`Yebg`f hS` VW TW^W[Ve`afS [e [_b^W_W`fSf[W hS` ZWf TW^W[V [` ZWf

TWefW__[`Yeb^S`*

8AH=OEA IAO DAO >ANOAIIEJCNLH=J

C` ZWf TWefW__[`Yeb^S` iadVf VW SS`VSUZf hS` MUZSYW` haad ZWf Ug^fggdZ[efad[eUZ iSSdVWha^^W W`

]^W[`eUZS^[YW ^S`VeUZSb hWdVWd had_YWYWhW`* C` VW efdgUfggdh[e[W [e Z[Wdhaad VW WWdefW SS`lWf YWYWhW`*

AdaafeUZS^[YW a`fi[]]W^[`YW` iadVW` `[Wf _aYW^[\] YW_SS]f*

HNU[\JWM[WX\J DLQJPNW

Ib .5 \g`[ .,,0 [e VW iW^efS`Ve`afS MUZSYW` hSefYWefW^V Vaad VW YW_WW`fWdSSV hS` MUZSYW` W`

hWdha^YW`e / ]WWd ZWdl[W`* >[f TWfdaX VWW^e WW` SUfgS^[eSf[W VWW^e WW` SS`hg^^[`Y ab VW iW^efS`Ve`afS*

>W /VW ZWdl[W`[`Y [e hSefYWefW^V ab .4 eWbfW_TWd .,-,* BWf iW^efS`VeTW^W[V hS` VW YW_WW`fW [e

abYWefW^V hS`g[f VW ahWdfg[Y[`Y VSf VW ^a]S^W ahWdZW[V ZWf TW^S`Y hS` WW` SS`fdW]]W^[\]W TWTagiVW

a_YWh[`Y V[W`f fW TWZSdf[YW`*

C` VW iW^efS`Ve`afS [e haad ZWf b^S`YWT[WV WW` h[WdfS^ YWT[WVW` abYW`a_W` TWefSS`VW g[f6

! Tg[fW`YWT[WV6 <gdYZad`ba^VWd( HWe]SSY W` M^[]hW`ba^VWd7

! T[\la`VWdW ^[`fTWTagi[`Y6 TggdfeUZSb FSYWV[\]( TggdfeUZSb N\S^^WiS^( TggdfeUZSb HWe( TggdfeUZSb

Na^]W( AdafWiS^^WdiWY W` Ga^W`iWY %QS^VWdhSSdf&7

! ebadfbSd]+dWUdWSf[W6 =S_b[`Y <gdYZad`7

! iaa`iSYW`^aUSf[W6 Na^]WdiWdX*

C` VW TWeUZd[\h[`Y hS` ZWf b^S`YWT[WV [` ZaaXVefg] 0 iadVf `SVWd [`YWYSS` ab VW hWdeUZ[^^W`VW

]W`_Wd]W` hS` VW ebWU[X[W]W YWT[WVW`*

4NUNRM[^R[RN N`\NZWN ^NRURPQNRM *()*%*()- ;JZNWTJZ[YNU$ DLQJPNW NW IRSYN

C` VW TW^W[Veh[e[W [e WW` TWW^V YWeUZWfef ZaW VW YW_WW`fW` BSdW`]SdebW^( MUZSYW` W` R[\bW

i[^^W` a_YSS` _Wf ?jfWd`W PW[^[YZW[V* ?jfWd`W hW[^[YZW[V YSSf ahWd ZWf TWZWWdeW` hS` d[e[Uane V[W

haad VW TgdYWde a`fefSS` T[\ ZWf YWTdg[] W` VW abe^SY hS` YWhSSd^[\]W efaXXW` laS^e hggdiWd](

FJA W` UZW_[US^[t` W` ZWf hWdhaWd VSSdhS` ahWd VW iWY( ZWf iSfWd( ZWf ebaad W` Vaad

Tg[e^W[V[`YW`* BWf TWefW__[`Yeb^S` V[W`f fW iadVW` YWfaWfef SS` VW iWffW^[\]W TWbS^[`YW` laS^e

abYW`a_W` [` VW h[e[W*

AW\_NZY 4NUNRM[WX\R\RN ;XPNZN _JJZMN HN\ 9NU]RMQRWMNZ "*()*#

>W TW^W[Ve`af[f[W YWWXf Vg[VW^[\]ZW[V `SSd TWfda]]W` bSdf[\W`( laS^e VW SS`hdSYWd( S_TfW`SdW` W`

TWefggdVWde W` ahWd[YW TW^S`YZWTTW`VW`* BWf VaW^ hS` VW TW^W[Ve`af[f[W [e6

! ZWf fdS`ebSdS`f _S]W` hS` VW YW_WW`fW^[\]W g[fhaWd[`Y hS` VW TWhaWYVZW[V a_ ZaYWdW iSSdVW`

hSef fW efW^^W`7

! ZWf efW^^W` hS` Vg[VW^[\]W ]SVWde haad dg[_fW^[\]W b^S``W` W` hWd]WWdeb^S``W`7

! ladY VdSYW` haad WW` la YaWV _aYW^[\]W S]aWef[eUZW ]iS^[fW[f hS` VW ^WWXa_YWh[`Y [` e[fgSf[We _Wf

YW^g[Ve`[hWSge TahW` VW iWffW^[\]W haad]WgdeiSSdVW`*
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BaYWdW YW^g[Ve`[hWSge VS` VW haad]WgdeiSSdVW` T[\ `[WgiW YW^g[VeYWhaW^[YW TWefW__[`YW` laS^e

ia`[`YW` ]g``W` `[Wf S^f[\V iadVW` haad]a_W`* C` VW TW^W[Ve`af[f[W l[\` haadiSSdVW` YWXad_g^WWdV

iSSdT[``W` VWlW ZaYWdW iSSdVW` ]g``W` iadVW` faWefSS`* >W g[fhaWd[`Y [e haad WW` VWW^ Vaad VW QWf

YW^g[VZ[`VWd abYW^WYV W` [e haad WW` VWW^ Vaad VW YW_WW`fW [`YWhg^V* BWf TWefW__[`Yeb^S` iadVf

YWfaWfef SS` VWlW ZaYWdW iSSdVW`*
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.- _SSdf .,-/( hWde[W /
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