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5ZJQ ?ZUUQ^
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_[^We ^a`Y& dg``[`Y bSdS^^W^ fa S /+4*_[^W Wj[ef[`Y `SfgdS^ YSe b[bW^[`W ai`WV Tk HSU[X[U ?Se S`V =^WUfd[U
fZSf eWdh[UWe fZW F;H9 DaV[ M`[f+

LZW F;H9 >gW^ ES`SYW_W`f ;a`fdSUf TWfiWW` F;H9 S`V BH EadYS` NW`fgdWe =`WdYk
;adbadSf[a` YahWd`e XgW^ dW^SfWV SUf[h[f[We+ LZW F;H9 >gW^ ES`SYW_W`f ;a`fdSUf US^^e Xad bgdUZSeW aX
XgW^ Sf eZadf*fWd_ dSfWe+ 9VV[f[a`S^^k) fZW F;H9 >gW^ ES`SYW_W`f ;a`fdSUf [e Ua`e[VWdWV `a`*WjU^ge[hW)
`S_W^k fZSf F;H9 S`V WSUZ aX fZW HSdf[U[bS`fe dWfS[` fZW d[YZf fa bgdUZSeW [fe XgW^ dWcg[dW_W`fe agfe[VW
aX egUZ F;H9 >gW^ ES`SYW_W`f ;a`fdSUf+

F;H9 bdWeW`f^k bdaUgdWe eWdh[UWe fa eUZWVg^W) TS^S`UW S`V egbb^k gb fa 45)--- EE:fg,VSk aX
`SfgdS^ YSe S`V 2)1-- EE:fg,VSk aX b[bW^[`W USbSU[fk Xad fZW TW`WX[f aX hSd[age EW_TWde+ KWW nGL@=J
F;H9 HJGB=;LK m ?Se HgdUZSeW ;a`fdSUfeo TW^ai+

CFYJW ?ZUUQ^ FSI CFXYJ\FYJW 3NXHMFWLJ

JWUkU^WV iSfWd i[^^ TW geWV Xad Uaa^[`Y `WWVe Xad fZW DaV[ =`WdYk ;W`fWd S`V i[^^ TW bdah[VWV
Tk S `Wi b[bW^[`W [` fZW gf[^[fk Uadd[Vad Ua``WUf[`Y fZW DaV[ =`WdYk ;W`fWd S`V DaV[pe OH;>+ HafST^W
iSfWd Xad eS`[fSdk S`V Va_Wef[U geW iag^V TW bdah[VWV Tk `Wi a`*e[fW bafST^W iSfWd iW^^+

LZW DaV[ =`WdYk ;W`fWd i[^^ bdaVgUW `a `a`*dWU^S[_ST^W bdaUWee iSefWiSfWd+ HdaUWee
iSefWiSfWd i[^^ TW V[ebaeWV aX Tk ge[`Y S `Wi ;^See A g`VWdYdag`V [`\WUf[a` iW^^) i[fZ fZW Wj[ef[`Y ;^See
. g`VWdYdag`V [`\WUf[a` iW^^ Sf fZW F;H9 DaV[ M`[f ShS[^ST^W Se S TSU]gb+

@WFSXRNXXNTS FSI =T\JW 3JQN[JW^

LZW agfbgf aX DaV[ =`WdYk ;W`fWd [e fa TW fdS`e_[ffWV fa fZW baiWd Yd[V h[S S bdabaeWV .).-- Xaaf
[` ^W`YfZ) fdS`e_[ee[a`,YW`WdSf[a` f[W*^[`W fa fZW SV\SUW`f F;H9 DaV[ M`[f /0- ][^aha^f %n]No&
ei[fUZkSdV egTefSf[a` SV\SUW`f fa fZW DaV[ =`WdYk ;W`fWd+

<UJWFYNTS

F;H9 i[^^ abWdSfW S`V _S[`fS[` fZW DaV[ =`WdYk ;W`fWd+ F;H9 _S`SYWe S`V abWdSfWe eWhW`
baiWd b^S`f e[fWe i[fZ S USbSU[fk aX Sbbdaj[_SfW^k 21- _WYSiSffe*[`U^gV[`Y YWafZWd_S^ efWS_)
ZkVdaW^WUfd[U S`V `SfgdS^ YSe*X[dWV XSU[^[f[We S`V [e dWeba`e[T^W Xad efSfW aX fZW Sdf abWdSf[a`e S`V SeeWf
_S`SYW_W`f aX S^^ F;H9 b^S`fe+

F;H9 [e fa abWdSfW fZW DaV[ =`WdYk ;W`fWd g`VWd fZW YW`WdS^ V[dWUf[a` aX fZW HSdf[U[bS`fe
bgdegS`f fa fZW HaiWd KS^We 9YdWW_W`f S`V fZW HEG9+ LZW HEG9 SVVdWeeWe SdWSe egUZ Se XgW^
bdaUgdW_W`f S`V W`WdYk V[ebSfUZ aX fZW DaV[ =`WdYk ;W`fWd+ EaV[X[USf[a`e fa fZW HEG9 _Sk TW _SVW
bgdegS`f fa fZW HaiWd KS^We 9YdWW_W`f+

=WTOJHYJI <UJWFYNSL 2TXY

F;H9 ZSe bdWbSdWV S bdW^[_[`Sdk abWdSf[`Y TgVYWf Xad fZW DaV[ =`WdYk ;W`fWd Xad fZW >[eUS^
QWSd W`V[`Y Bg`W 0-) /-.0) fZW bda\WUfWV X[def Xg^^ kWSd aX abWdSf[a` Xad fZW XSU[^[fk+ LZW bdW^[_[`Sdk
abWdSf[`Y TgVYWf bda\WUfe fZW DaV[ =`WdYk ;W`fWd i[^^ abWdSfW Sf S` 5-# USbSU[fk XSUfad+ 9 eg__Sdk aX
fZW bdW^[_[`Sdk abWdSf[`Y TgVYWf) WjU^gV[`Y VWTf eWdh[UW Uaefe %iZ[UZ i[^^ hSdk Tk A`VW`fgdW ?dagb&)
SbbWSde [` fZW fST^W TW^ai+
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[OL :ZZ\L ?UL +)*) BLYPLZ 4 4VUKZ ^PSS IL PZZ\LK PU H\[OVYPaLK KLUVTPUH[PVUZ VM !.&))) HUK HU` PU[LNYHS
T\S[PWSL [OLYLVM(

COL :ZZ\L ?UL +)*) BLYPLZ 4 4VUKZ ^PSS IL PZZ\LK PU M\SS` YLNPZ[LYLK MVYT& HUK& ^OLU PZZ\LK& ^PSS
IL YLNPZ[LYLK PU [OL UHTL VM 5LKL # 5V(& HZ UVTPULL MVY COL 6LWVZP[VY` CY\Z[ 5VTWHU`& >L^ GVYR&
>L^ GVYR& Z\JO YLNPZ[LYLK V^ULY VM :ZZ\L ?UL +)*) BLYPLZ 4 4VUKZ ILPUN OLYLPUHM[LY YLMLYYLK [V HZ [OL
d?^ULY(e 6C5 ^PSS HJ[ HZ ZLJ\YP[PLZ KLWVZP[VY` MVY [OL :ZZ\L ?UL +)*) BLYPLZ 4 4VUKZ( ?^ULYZOPW
PU[LYLZ[Z PU [OL :ZZ\L ?UL +)*) BLYPLZ 4 4VUKZ TH` IL W\YJOHZLK PU IVVR'LU[Y` MVYT VUS`( @\YJOHZLYZ
^PSS UV[ YLJLP]L ZLJ\YP[PLZ JLY[PMPJH[LZ YLWYLZLU[PUN [OLPY PU[LYLZ[Z PU [OL :ZZ\L ?UL +)*) BLYPLZ 4 4VUKZ
W\YJOHZLK( @H`TLU[Z VM WYPUJPWHS VM& WYLTP\T& PM HU`& HUK PU[LYLZ[ VU [OL :ZZ\L ?UL +)*) BLYPLZ 4 4VUKZ
^PSS IL WHPK I` [OL CY\Z[LL [V 6C5& ^OPJO PZ VISPNH[LK PU [\YU [V YLTP[ Z\JO WYPUJPWHS& WYLTP\T& PM HU`&
HUK PU[LYLZ[ [V P[Z 6C5 @HY[PJPWHU[Z MVY Z\IZLX\LU[ KPZI\YZLTLU[ [V [OL ILULMPJPHS V^ULYZ VM [OL :ZZ\L ?UL
+)*) BLYPLZ 4 4VUKZ( BLL d3@@7>6:F 6 f 4??;'7>CAG ?><G BGBC7=e OLYL[V(

%901, $2-60+* %43,7

COL :ZZ\L ?UL +)*) BLYPLZ 4 4VUKZ HYL ILPUN PZZ\LK HZ KPYLJ[ WH`TLU[ CH_HISL B\IZPK` 4VUKZ
JVUZ[P[\[PUN 4\PSK 3TLYPJH 4VUKZ MVY W\YWVZLZ VM [OL 3TLYPJHU ALJV]LY` HUK ALPU]LZ[TLU[ 3J[ VM +))0(
3SS B\IZPK` WH`TLU[Z PU JVUULJ[PVU ^P[O [OL :ZZ\L ?UL +)*) BLYPLZ 4 4VUKZ ZOHSS IL YLJLP]LK I` >5@3
HUK KLWVZP[LK PU [OL :ZZ\L ?UL +)*) BLYPLZ 4 6LI[ BLY]PJL 3JJV\U[(

(-,-258043 4. 8/- &779- '3- #!"! )-60-7 % %43,7

&35.21)/ (+*+035.21 )5 235.21 2, %#'"(

COL :ZZ\L ?UL +)*) BLYPLZ 4 4VUKZ HYL Z\IQLJ[ [V YLKLTW[PVU WYPVY [V [OLPY Z[H[LK TH[\YP[PLZ& H[
[OL VW[PVU VM >5@3& PU ^OVSL VY PU WHY[& VU HU` KH[L& H[ H YLKLTW[PVU WYPJL LX\HS [V [OL NYLH[LY VM $P%
*))" VM [OL WYPUJPWHS HTV\U[ VM [OL :ZZ\L ?UL +)*) BLYPLZ 4 4VUKZ& VY WVY[PVUZ [OLYLVM& [V IL YLKLLTLK
VY $PP% [OL 6PZJV\U[LK EHS\L [OLYLVM& L_JLW[ [OH[ MVY W\YWVZLZ VM JHSJ\SH[PUN Z\JO 6PZJV\U[LK EHS\L& [OL
6PZJV\U[ GPLSK ZOHSS IL LX\HS [V [OL 4SLUKLK CYLHZ\Y` GPLSK WS\Z )(.)"& WS\Z \UWHPK HJJY\LK PU[LYLZ[
[OLYLVU [V [OL YLKLTW[PVU KH[L( 3SS JHSJ\SH[PVUZ HUK KL[LYTPUH[PVUZ YLMLYYLK [V PU [OPZ Z\IZLJ[PVU ^PSS IL
THKL I` H MPUHUJPHS HK]PZVY ZLSLJ[LK I` >5@3(

d6PZJV\U[LK EHS\Le PZ KLMPULK \UKLY [OL :UKLU[\YL HZ& ^P[O YLZWLJ[ [V [OL :ZZ\L ?UL +)*) BLYPLZ
4 4VUKZ VM LHJO TH[\YP[` [OLYLVM [V IL YLKLLTLK& [OL Z\T VM [OL HTV\U[Z VI[HPULK I` KPZJV\U[PUN HSS
YLTHPUPUN ZJOLK\SLK WH`TLU[Z VM WYPUJPWHS HUK PU[LYLZ[ $L_JS\ZP]L VM PU[LYLZ[ HJJY\LK [V [OL KH[L VM
YLKLTW[PVU% VU Z\JO :ZZ\L ?UL +)*) BLYPLZ 4 4VUKZ MYVT [OLPY YLZWLJ[P]L ZJOLK\SLK WH`TLU[ KH[LZ [V [OL
HWWSPJHISL YLKLTW[PVU KH[L& H[ H `PLSK $JVTW\[LK VU H ZLTPHUU\HS IHZPZ& HZZ\TPUN H ,/)'KH` `LHY
JVUZPZ[PUN VM [^LS]L ,)'KH` TVU[OZ% LX\HS [V [OL HWWSPJHISL 6PZJV\U[ GPLSK(

d4SLUKLK CYLHZ\Y` GPLSKe PZ KLMPULK \UKLY [OL :UKLU[\YL HZ& ^P[O YLZWLJ[ [V [OL :ZZ\L ?UL +)*)
BLYPLZ 4 4VUKZ VM LHJO TH[\YP[` [V IL YLKLLTLK& [OL `PLSK JVTW\[LK I` [OL SPULHY PU[LYWVSH[PVU VM [^V
=HYRL[ CYLHZ\Y` GPLSKZ Z\JO [OH[ [OL [OLVYL[PJHS TH[\YP[` [OH[ JVYYLZWVUKZ [V [OL PU[LYWVSH[LK =HYRL[
CYLHZ\Y` GPLSK LX\HSZ [OL KH[L [OH[ JVYYLZWVUKZ [V [OL YLTHPUPUN H]LYHNL SPML VM [OL :ZZ\L ?UL +)*) BLYPLZ
4 4VUKZ VM Z\JO TH[\YP[` [V IL YLKLLTLK( COL MPYZ[ =HYRL[ CYLHZ\Y` GPLSK ^PSS IL IHZLK VU HU HJ[P]LS`
[YHKLK D(B( CYLHZ\Y` ZLJ\YP[` VY D(B( CYLHZ\Y` PUKL_ ^OVZL TH[\YP[` PZ JSVZLZ[ [V I\[ UV SH[LY [OHU [OL
KH[L JVYYLZWVUKPUN [V [OL YLTHPUPUN H]LYHNL SPML VM [OL :ZZ\L ?UL +)*) BLYPLZ 4 4VUKZ VM Z\JO TH[\YP[`
[V IL YLKLLTLK2 HUK [OL ZLJVUK =HYRL[ CYLHZ\Y` GPLSK ^PSS IL IHZLK VU HU HJ[P]LS` [YHKLK D(B( CYLHZ\Y`
ZLJ\YP[` VY D(B( CYLHZ\Y` PUKL_ ^OVZL TH[\YP[` PZ JSVZLZ[ [V I\[ UV LHYSPLY [OHU [OL KH[L JVYYLZWVUKPUN [V
[OL YLTHPUPUN H]LYHNL SPML VM [OL :ZZ\L ?UL +)*) BLYPLZ 4 4VUKZ VM Z\JO TH[\YP[` [V IL YLKLLTLK(
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+)*) BLYPLZ 4 4VUKZ VM H WHY[PJ\SHY TH[\YP[` [V IL YLKLLTLK PZ SH[LY [OHU [OL SH[LZ[ TH[\YP[` VM HU`
HJ[P]LS` [YHKLK D(B( CYLHZ\Y` ZLJ\YP[` VY D(B( CYLHZ\Y` PUKL_& [OLU [OL 4SLUKLK CYLHZ\Y` GPLSK ZOHSS IL



.3

fZW ESd]Wf LdWSegdk Q[W^V aX fZW SUf[hW^k fdSVWV M+K+ LdWSegdk eWUgd[fk ad M+K+ LdWSegdk [`VWj ZSh[`Y
egUZ ^SfWef _Sfgd[fk+

nESd]Wf LdWSegdk Q[W^Vo [e VWX[`WV g`VWd fZW A`VW`fgdW Se) i[fZ dWebWUf fa fZW AeegW G`W /-.-
KWd[We : :a`Ve) fZSf k[W^V) Seeg_[`Y eW_[S``gS^ Ua_bag`V[`Y TSeWV gba` S 03-*VSk kWSd Ua`e[ef[`Y aX
fiW^hW 0-*VSk _a`fZe) iZ[UZ [e WcgS^ fa7

%[& fZW k[W^V Xad fZW Sbb^[UST^W _Sfgd[fk aX S` SUf[hW^k fdSVWV M+K+ LdWSegdk eWUgd[fk)
dWbadfWV) Se aX ..7-- S+_+) FWi Qad] ;[fk f[_W) a` fZW NS^gSf[a` <SfW a` fZW V[eb^Sk VWe[Y`SfWV
Se nHSYW HP.o aX fZW :^aa_TWdY >[`S`U[S^ ESd]Wfe KWdh[UWe KUdWW` %ad) [X `af ShS[^ST^W) S`k
afZWd `Sf[a`S^^k dWUaY`[lWV fdSV[`Y eUdWW` dWbadf[`Y a`*^[`W [`fdSVSk fdSV[`Y [` M+K+ LdWSegdk
eWUgd[f[We&8 ad

%[[& [X fZW k[W^V VWeUd[TWV [` %[& STahW [e `af dWbadfWV Se aX egUZ f[_W ad fZW k[W^V
dWbadfWV Se aX egUZ f[_W [e `af SeUWdfS[`ST^W) fZW _aef dWUW`f k[W^V VSfS Xad fZW Sbb^[UST^W M+K+
LdWSegdk _Sfgd[fk [`VWj Xda_ fZW >WVWdS^ JWeWdhW KfSf[ef[US^ JW^WSeW @+.2 <S[^k MbVSfW %ad S`k
Ua_bSdST^W ad egUUWeead bgT^[USf[a`& dWbadfWV) Se aX ..7-- S+_+) FWi Qad] ;[fk f[_W) a` fZW
NS^gSf[a` <SfW8 ad

%[[[& [X fZW k[W^Ve VWeUd[TWV [` %[& S`V %[[& STahW SdW `af dWbadfWV Se aX egUZ f[_W ad fZW
k[W^Ve dWbadfWV Se aX egUZ f[_W SdW `af SeUWdfS[`ST^W) fZW k[W^V Xad fZW Sbb^[UST^W _Sfgd[fk aX S`
SUf[hW^k fdSVWV M+K+ LdWSegdk eWUgd[fk eZS^^ TW TSeWV gba` fZW ShWdSYW aX k[W^V cgafSf[a`e Xad
egUZ eWUgd[fk %SXfWd WjU^gV[`Y fZW Z[YZWef S`V ^aiWef cgafSf[a`e& Se aX 070- b+_+) FWi Qad] ;[fk
f[_W) a` fZW NS^gSf[a` <SfW dWUW[hWV Xda_ `a ^Wee fZS` X[hW bd[_Sdk VWS^Wde [` M+K+ YahWd`_W`f
eWUgd[f[We eW^WUfWV Tk F;H9+

=SUZ k[W^V cgafSf[a` Xad WSUZ SUf[hW^k fdSVWV M+K+ LdWSegdk eWUgd[fk dWcg[dWV [` %[& S`V %[[[& STahW
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bdWUWV[`Y fZW VgW VSfW aX egUZ Hd[`U[bS^ A`efS^^_W`f ad Xda_ fZW VSfW aX [eegS`UW aX fZW :a`Ve) iZ[UZWhWd
VSfW [e ^SfWd&+

`3JGY ?JW[NHJ 5ZSIa eZS^^ _WS` fZW >g`V ea VWe[Y`SfWV WefST^[eZWV bgdegS`f fa fZW A`VW`fgdW+

`3JGY ?JW[NHJ >JXJW[J 5ZSIa eZS^^ _WS` fZW >g`V ea VWe[Y`SfWV WefST^[eZWV bgdegS`f fa fZW
A`VW`fgdW+

`3JGY ?JW[NHJ >JXJW[J >JVZNWJRJSYa eZS^^ _WS` Se aX S`k VSfW aX US^Ug^Sf[a`7 %[& i[fZ dWebWUf
fa fZW HSdf[U[bSf[`Y :a`Ve <WTf KWdh[UW JWeWdhW 9UUag`f) fZW S_ag`f ebWU[X[WV [` fZW Kgbb^W_W`fS^
A`VW`fgdW SgfZad[l[`Y fZW [eegS`UW aX fZW [`[f[S^ KWd[We aX fZW HSdf[U[bSf[`Y :a`Ve8 %[[& i[fZ dWebWUf fa fZW
AeegW G`W /-.- KWd[We <WTf KWdh[UW JWeWdhW 9UUag`f) S` S_ag`f WcgS^ fa 2-# aX fZW YdWSfWef S_ag`f aX
<WTf KWdh[UW Xad fZW AeegW G`W /-.- KWd[We :a`Ve Ua_[`Y VgW [` fZW fZW` UgddW`f ad S`k XgfgdW >[eUS^
QWSd8 S`V %[[[& i[fZ dWebWUf fa S`k KWd[We <WTf KWdh[UW JWeWdhW 9UUag`f afZWd fZS` fZW AeegW G`W /-.-
KWd[We <WTf KWdh[UW JWeWdhW 9UUag`f) fZW S_ag`f) [X S`k) ebWU[X[WV Se egUZ [` fZW Kgbb^W_W`fS^ A`VW`fgdW
WefST^[eZ[`Y egUZ KWd[We <WTf KWdh[UW JWeWdhW 9UUag`f+

`3JKJFXFSHJ ?JHZWNYNJXa eZS^^ _WS` V[dWUf aT^[YSf[a`e aX) ad aT^[YSf[a`e YgSdS`fWWV Tk) fZW
M`[fWV KfSfWe aX 9_Wd[US %[`U^gV[`Y aT^[YSf[a`e [eegWV ad ZW^V [` Taa]*W`fdk Xad_ a` fZW Taa]e aX fZW
<WbSdf_W`f aX fZW LdWSegdk aX fZW M`[fWV KfSfWe aX 9_Wd[US&+

`3JKFZQY :NYNLFYNTS ?FQJa eZS^^ _WS` S eS^W aX Hda\WUf ;SbSU[fk S`V,ad =`WdYk bgdegS`f fa fZW
HaiWd KS^We 9YdWW_W`f i[fZ dWebWUf fa fZW ?=K aX S <WXSg^f[`Y HSdf[U[bS`f+

`3JKFZQY :NYNLFYNTS ?FQJ 5ZSIa eZS^^ _WS` fZW Xg`V ea VWe[Y`SfWV fa TW WefST^[eZWV S`V
_S[`fS[`WV Tk F;H9 bgdegS`f fa fZW HaiWd KS^We 9YdWW_W`f+

`3JKFZQYNSL =FWYNHNUFSYa eZS^^ _WS` Se aX S`k f[_W) S HSdf[U[bS`f Se fa iZ[UZ S HSk_W`f <WXSg^f
ZSe aUUgddWV S`V [e Ua`f[`g[`Y+

`3JUTXNYTW^a eZS^^ _WS` S`k TS`] ad fdgef Ua_bS`k adYS`[lWV g`VWd fZW ^Sie aX S`k efSfW aX fZW
M`[fWV KfSfWe) ad S`k `Sf[a`S^ TS`][`Y SeeaU[Sf[a` iZ[UZ [e i[^^[`Y S`V ST^W fa SUUWbf fZW aXX[UW a`
dWSea`ST^W S`V Ugefa_Sdk fWd_e) SgfZad[lWV Tk ^Si fa SUf [` SUUadVS`UW i[fZ fZW bdah[e[a`e aX fZW
A`VW`fgdW+

`3NXHTZSYJI BFQZJa eZS^^ _WS`) i[fZ dWebWUf fa fZW AeegW G`W /-.- KWd[We : :a`Ve aX WSUZ
_Sfgd[fk fZWdWaX fa TW dWVWW_WV) fZW eg_ aX fZW S_ag`fe aTfS[`WV Tk V[eUag`f[`Y S^^ dW_S[`[`Y eUZWVg^WV
bSk_W`fe aX bd[`U[bS^ S`V [`fWdWef %WjU^ge[hW aX [`fWdWef SUUdgWV fa fZW VSfW aX dWVW_bf[a`& a` egUZ AeegW
G`W /-.- KWd[We : :a`Ve Xda_ fZW[d dWebWUf[hW eUZWVg^WV bSk_W`f VSfWe fa fZW Sbb^[UST^W dWVW_bf[a`
VSfW) Sf S k[W^V %Ua_bgfWV a` S eW_[S``gS^ TSe[e) Seeg_[`Y S 03-*VSk kWSd Ua`e[ef[`Y aX fiW^hW 0-*VSk
_a`fZe& WcgS^ fa fZW Sbb^[UST^W <[eUag`f Q[W^V+

`3NXHTZSY ENJQIa eZS^^ _WS`) i[fZ dWebWUf fa fZW AeegW G`W /-.- KWd[We : :a`Ve aX WSUZ
_Sfgd[fk fZWdWaX fa TW dWVWW_WV a` S bSdf[Ug^Sd VSfW) fZW :^W`VWV LdWSegdk Q[W^V VWfWd_[`WV i[fZ dWebWUf
fa fZW AeegW G`W /-.- KWd[We : :a`Ve aX egUZ _Sfgd[fk) b^ge W[fZWd %[& -+2-# bWd S``g_ [` fZW USeW aX S`
abf[a`S^ dWVW_bf[a` Sf abf[a` aX F;H9 ad %[[& .+--# bWd S``g_ [` fZW USeW aX S` abf[a`S^ dWVW_bf[a`
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LZW ;[fk aX DaV[ %pDaV[q& [e S YW`WdS^ ^Si U[fk [` fZW KfSfW aX ;S^[Xad`[S [`UadbadSfWV [` .6-3+
DaV[ [e ^aUSfWV [` fZW KS` BaScg[` NS^^Wk aX ;S^[Xad`[S) 02 _[^We eagfZ aX fZW efSfW USb[fS^ aX KSUdS_W`fa)
S`V 6- _[^We WSef aX KS` >dS`U[eUa+ DaV[re Tag`VSd[We W`Ua_bSee Sbbdaj[_SfW^k .0+6/ ecgSdW _[^We+

DaV[ bdah[VWe W^WUfd[U gf[^[fk eWdh[UW fZdagYZ S` W^WUfd[U gf[^[fk VWbSdf_W`f+ LZW ^WYS^
dWeba`e[T[^[f[We S`V baiWde aX fZW W^WUfd[U VWbSdf_W`f) [`U^gV[`Y fZW WefST^[eZ_W`f aX dSfWe S`V UZSdYWe)
SdW WjWdU[eWV fZdagYZ fZW X[hW*_W_TWd DaV[ ;[fk ;ag`U[^+ LZW _W_TWde aX fZW ;[fk ;ag`U[^ SdW W^WUfWV
;[fk*i[VW Xad efSYYWdWV Xagd kWSd fWd_e+ LZW DaV[ W^WUfd[U gf[^[fk VWbSdf_W`f [e g`VWd fZW V[dWUf[a` aX fZW
=^WUfd[U Mf[^[fk <[dWUfad iZa [e Sbba[`fWV Tk fZW ;[fk ES`SYWd+

DaV[ \a[`WV F;H9 Sf [fe Xag`V[`Y [` .635+ DaV[ bSdf[U[bSfWe [` S^^ F;H9 bda\WUfe+ A` SVV[f[a`)
F;H9 ZSe VWhW^abWV W^WUfd[U V[ebSfUZ S`V fdS`e_[ee[a` USbST[^[f[We fZSf Ua`fd[TgfW fa DaV[re W^WUfd[U
gf[^[fk eWdh[UWe+

LZW W^WUfd[U ekefW_ eWdhWe fZW W`f[dW SdWS aX fZW ;[fk %Sbbdaj[_SfW^k .0+6/ ecgSdW _[^We& S`V ZSe
ahWd .12 _[^We aX ahWdZWSV ^[`We S`V ahWd .23 _[^We aX g`VWdYdag`V ^[`We+ <gd[`Y fZW X[eUS^ kWSd /--5*
-6) fZW DaV[ W^WUfd[U ekefW_ eWdhWV /2)053 Ugefa_Wde Ua_bd[eWV aX //)132 dWe[VW`f[S^ Ugefa_Wde) /)400
Ua__WdU[S^,[`Vgefd[S^ Ugefa_Wde S`V .55 afZWd Ugefa_Wde+ G` Bg^k /1) /--3) S` S^^*f[_W) Z[efad[US^ Z[YZ
bWS] VW_S`V aX .1-+1 EO iSe dWSUZWV+

G`^k fZW dWhW`gWe aX fZW DaV[ W^WUfd[U ekefW_ i[^^ TW ShS[^ST^W fa bSk S_ag`fe aiWV Tk DaV[
g`VWd fZW HaiWd KS^We 9YdWW_W`f+

LZW DaV[ W^WUfd[U VWbSdf_W`fre _S[` aXX[UW [e ^aUSfWV Sf .00. KagfZ @S_ DS`W) DaV[) ;S^[Xad`[S
62/1/) %/-6& 000*343/+ >ad _adW [`Xad_Sf[a` STagf DaV[ S`V [fe W^WUfd[U ekefW_) a` ad TWXadW Bg`W /-)
/-.- Ua`fSUf CW``WfZ OW[eW^) A`fWd[_ =^WUfd[U Mf[^[fk <[dWUfad S`V a` ad SXfWd Bg`W /.) /-.-) Ua`fSUf D[l
C[d]^Wk) iZa ZSe TWW` Sbba[`fWV =^WUfd[U Mf[^[fk <[dWUfad WXXWUf[hW Bg`W /.) /-.-) Sf fZW STahW SVVdWee
S`V fW^WbZa`W `g_TWd+

D]eT` Gc^^Zg FTa]c`RTa

LZW Xa^^ai[`Y fST^W eWfe XadfZ [`Xad_Sf[a` Ua`UWd`[`Y DaV[re baiWd egbb^k dWeagdUWe S`V fZW
W`WdYk egbb^[WV Tk WSUZ Vgd[`Y fZW X[eUS^ kWSd W`VWV Bg`W 0-) /--6+
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LafS^ ;SbSU[fk S`V =`WdYk Ka^V Sf OZa^WeS^W F,9 15)/56

DaV[ KkefW_ JWcg[dW_W`f Xad JWfS[^ .2/+0 136)-6/

%.& ;a^g_`e _Sk `af SVV fa fafS^e VgW fa dag`V[`Y+
%/& Fa`*Ua[`U[VW`f USbSU[fk ShS[^ST^W+
%0& =`f[f^W_W`fe) X[d_ S^^aUSf[a`e S`V Ua`fdSUf S_ag`fe+
%1& A`U^gVWe bSdf[U[bSf[a` [` F;H9,KWSff^W ;[fk D[YZf WjUZS`YW+ KWW pGL@=J F;H9 HJGB=;LKn

HaiWd HgdUZSeW ;a`fdSUfeq [` fZW XadWbSdf aX fZ[e GXX[U[S^ KfSfW_W`f+
%2& M`[fe Sf :SU]Ta`W Ggfbgf+
%3& A`U^gVWe egbb^k Xda_ WjUZS`YWe+
%4& A`U^gVWe ^[`W ^aeeWe+
KagdUW7 ;[fk aX DaV[+

A` fZW X[eUS^ kWSd W`VWV Bg`W 0-) /--6) DaV[re ShWdSYW Uaef aX baiWd VW^[hWdWV fa fZW DaV[ W^WUfd[U
ekefW_ iSe 6+5 UW`fe bWd ]OZ+

Dc`RWPaTS D]eT`

9>KL>JG( DaV[ ZSe S` SYdWW_W`f i[fZ OWefWd`) iZ[UZ Wjb[dWe <WUW_TWd 0.) /-/1) fa bgdUZSeW S
TSeW dWeagdUW aX -+16-16# aX ;W`fdS^ NS^^Wk Hda\WUf agfbgf+ =`WdYk SeeaU[SfWV i[fZ fZW TSeW dWeagdUW
Xda_ OWefWd` [e eUZWVg^WV Tk F;H9 Xad DaV[re TW`WX[f+ >ad fZW X[eUS^ kWSd W`VWV Bg`W 0-) /--6) fZW
ShWdSYW _W^VWV Uaef aX VW^[hWdWV baiWd g`VWd Ua`fdSUfe i[fZ OWefWd` iSe Sbbdaj[_SfW^k "33 bWd EOZ+

3LA>J 4MJ<A:K>K( GX fZW 015)1/5 EOZ eZai` Se ;a`fdSUfe) =jUZS`YWe S`V :[^SfWdS^e [` fZW
fST^W STahW) /.6)--- EOZ [` X[eUS^ kWSd /--5*-6 [e Sffd[TgfST^W fa S /2 EO TSeW^aSV baiWd bgdUZSeW
SYdWW_W`f i[fZ ;a`aUa*HZ[^^[be+ LZW ;a`aUa*HZ[^^[be baiWd bgdUZSeW SYdWW_W`f [e S fZdWW*kWSd
bgdUZSeW SddS`YW_W`f fWd_[`Sf[`Y Bg`W 0-) /-.-+ DaV[ S^ea ZSe S /2 EO eZSdW aX fZW F;H9 KWSff^W ;[fk
D[YZf WjUZS`YW SddS`YW_W`f iZ[UZ [e [`U^gVWV g`VWd ;a`fdSUfe) =jUZS`YWe S`V :[^SfWdS^e [` fZW fST^W
STahW) iZ[UZ [e fdS`e_[ffWV fa DaV[ h[S [fe ;GLH eUZWVg^[`Y W`f[f^W_W`f %VWeUd[TWV TW^ai&+ GfZWd baiWd
bgdUZSeWe Xad X[eUS^ kWSd /--5*-6 iWdW eZadf*fWd_+ F;H9 eUZWVg^We VS[^k S`V Zagd^k %ebaf& baiWd
bgdUZSeWe S`V eS^We fa TS^S`UW DaV[re dWeagdUWe i[fZ [fe `Sf[hW ^aSV dWcg[dW_W`fe+
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DaV[ ZSe W`fWdWV [`fa XadiSdV baiWd bgdUZSeW fdS`eSUf[a`e i[fZ Xagd V[XXWdW`f iZa^WeS^W W^WUfd[U
egbb^[Wde %;a`efW^^Sf[a`) HaiWdWj) KW_bdS) S`V KZW^^& fZSf faYWfZWd bdah[VW S /2 EO TSeW^aSV baiWd
egbb^k fZSf i[^^ dWb^SUW fZW Wjb[d[`Y baiWd bgdUZSeW SYdWW_W`f i[fZ ;a`aUa*HZ[^^[be+ LZWeW baiWd
bgdUZSeW fdS`eSUf[a`e TWY[` a` Bg^k .) /-.- S`V WjfW`V fa ESdUZ 0.) /-./ S`V SdW WjbWUfWV fa TW dWb^SUWV
Tk DaV[re ?=K [` fZW DaV[ =`WdYk ;W`fWd+

?]X\b D]eT`a 6VT\Rg FTa]c`RTa

2)4'( DaV[ VaWe `af [`VWbW`VW`f^k ai` S`k YW`WdSf[a` SeeWfe Tgf) [` SVV[f[a` fa baiWd
bgdUZSeWV Xda_ OWefWd` S`V afZWde) DaV[ [e S bSdf[U[bS`f [` S^^ F;H9 bda\WUfe+ DaV[ ZSe bgdUZSeWV Xda_
F;H9 S .-+04# W`f[f^W_W`f eZSdW [` fZW @kVdaW^WUfd[U Hda\WUf+ DaV[ ZSe bgdUZSeWV Xda_ F;H9 S
06+2-# W`f[f^W_W`f eZSdW [` fZW ;Sb[fS^ >SU[^[f[We Hda\WUf) M`[f G`W+ DaV[ ZSe bgdUZSeWV Xda_ F;H9 S
.-+/5# W`f[f^W_W`f eZSdW [` fZW ?WafZWd_S^ Hda\WUf+ DaV[ ZSe bgdUZSeWV Xda_ F;H9 S` .5+15#
W`f[f^W_W`f eZSdW [` fZW ?WkeWde LdS`e_[ee[a` Hda\WUf+ DaV[ ZSe bgdUZSeWV Xda_ F;H9 S 5+-0#
W`f[f^W_W`f eZSdW [` fZW ;a_Tgef[a` LgdT[`W Hda\WUf Fg_TWd G`W %WjU^ge[hW aX badf[a` SUcg[dWV Tk fZW
;[fk aX JaeWh[^^W&+ DaV[ ZSe S /2 EO bSdf[U[bSf[a` [` fZW F;H9 KWSff^W ;[fk D[YZf WjUZS`YW Ua`fdSUf+
>ad S VWeUd[bf[a` aX egUZ dWeagdUWe) eWW pL@= HJGB=;Lq S`V pGL@=J F;H9 HJGB=;LKq [` fZW
XadWbSdf aX fZ[e GXX[U[S^ KfSfW_W`f+

>ad WSUZ aX fZW F;H9 bda\WUfe [` iZ[UZ DaV[ bSdf[U[bSfWe) DaV[ [e aT^[YSfWV fa bSk) a` S`
g`Ua`V[f[a`S^ fS]W*ad*bSk TSe[e) [fe W`f[f^W_W`f eZSdW aX fZW VWTf eWdh[UW a` F;H9 Ta`Ve [eegWV Xad fZW
bda\WUf Se iW^^ Se [fe eZSdW aX fZW abWdSf[a` S`V _S[`fW`S`UW WjbW`eWe aX fZW bda\WUf+

7'2) ):EB?HJGB: $ 3J>@HG 7J:GKFBKKBHG 4JHC><L( DaV[ [e S _W_TWd aX fZW LdS`e_[ee[a`
9YW`Uk aX FadfZWd` ;S^[Xad`[S %pL9F;q&+ L9F;) faYWfZWd i[fZ JWVV[`Y) OWefWd`) fia ;S^[Xad`[S iSfWd
V[efd[Ufe S`V H?$= %Ua^^WUf[hW^k) fZW p;GLH HSdf[U[bS`feq& ai` fZW ;S^[Xad`[SoGdWYa` LdS`e_[ee[a`
Hda\WUf %p;GLHq&) S 006 _[^W ^a`Y) .)3-- EO) 2-- ]N fdS`e_[ee[a` bda\WUf TWfiWW` eagfZWd` GdWYa`
S`V UW`fdS^ ;S^[Xad`[S+ LZW ;GLH iSe b^SUWV [` eWdh[UW a` ESdUZ /1) .660) Sf S Uaef aX Sbbdaj[_SfW^k
"10- _[^^[a`+

HgdegS`f fa Hda\WUf 9YdWW_W`f Fa+ 0 Xad fZW ;GLH %fZW pL9F; 9YdWW_W`fq&) L9F; ZSe SYdWWV
fa bdah[VW fa DaV[ S`V ./ afZWd _W_TWde aX L9F; %fZW pL9F; EW_TWd*HSdf[U[bS`feq& S bSdf[U[bSf[a`
bWdUW`fSYW aX L9F;re W`f[f^W_W`f aX ;GLH fdS`eXWd USbST[^[fk+ A` dWfgd`) WSUZ L9F; EW_TWd*
HSdf[U[bS`f ZSe eWhWdS^^k SYdWWV fa bSk L9F; S UaddWeba`V[`Y bWdUW`fSYW aX L9F;re eZSdW aX fZW ;GLH
Ua`efdgUf[a` Uaefe) [`U^gV[`Y VWTf eWdh[UW a` L9F;re agfefS`V[`Y dWhW`gW Ta`Ve) Ua__WdU[S^ bSbWd S`V
afZWd aT^[YSf[a`e [eegWV Tk L9F; fa X[`S`UW [fe ai`WdeZ[b eZSdW aX fZW ;GLH+ 9 L9F; EW_TWd*
HSdf[U[bS`fre aT^[YSf[a`e fa _S]W bSk_W`fe fa L9F; SdW `af VWbW`VW`f gba` fZW abWdSf[a` aX fZW ;GLH
S`V SdW `af egT\WUf fa dWVgUf[a`+ Mba` S` g`dW_WV[WV VWXSg^f Tk a`W L9F; EW_TWd*HSdf[U[bS`f [`
_S][`Y S bSk_W`f dWcg[dWV g`VWd fZW L9F; 9YdWW_W`f) fZW `a`VWXSg^f[`Y L9F; EW_TWd*HSdf[U[bS`fe
SdW dWcg[dWV fa [`UdWSeW bda*dSfS fZW[d bSdf[U[bSf[a` bWdUW`fSYW Tk fZW S_ag`f aX fZW VWXSg^f[`Y L9F;
EW_TWd*HSdf[U[bS`fre W`f[f^W_W`f eZSdW) bdah[VWV fZSf `a egUZ [`UdWSeW US` dWeg^f [` S YdWSfWd fZS` /2#
[`UdWSeW [` fZW bSdf[U[bSf[a` bWdUW`fSYW aX fZW `a`VWXSg^f[`Y L9F; EW_TWd*HSdf[U[bS`fe+

L9F; X[`S`UWV [fe [`fWdWef [` fZW ;GLH fZdagYZ fZW [eegS`UW aX ;S^[Xad`[S GdWYa` LdS`e_[ee[a`
Hda\WUf JWhW`gW :a`Ve S`V Ua__WdU[S^ bSbWd `afWe) aX iZ[UZ Sbbdaj[_SfW^k "102+5 _[^^[a` bd[`U[bS^
S_ag`f aX Ta`Ve iWdW agfefS`V[`Y Se aX GUfaTWd .) /--6+ KWW pA`VWTfWV`Weeq TW^ai+

A` 9bd[^ /--5) L9F; bgdUZSeWV fZW ;GLH fdS`e_[ee[a` SeeWfe %Sbbdaj[_SfW^k ./. EO& aX fZW
;[fk aX NWd`a`) ;S^[Xad`[S %pNWd`a`q&) a`W aX fZW ad[Y[`S^ ai`Wde aX fZW ;GLH+ DaV[ bSdf[U[bSfWV [` fZW
SUcg[e[f[a` aX S` [`UdWSeWV eZSdW aX fdS`eXWd USbST[^[fk aX fZW ;GLH [` Ua``WUf[a` i[fZ L9F;re
SUcg[e[f[a` aX NWd`a`re [`fWdWefe+ L9F; gf[^[lWV S Ua_T[`Sf[a` aX USeZ S`V fZW [eegS`UW aX Ua__WdU[S^
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bSbWd %iZ[UZ iSe egTeWcgW`f^k dWXg`VWV i[fZ Ta`Ve& fa Xg`V fZW SUcg[e[f[a` aX NWd`a`re ;GLH
fdS`e_[ee[a` SeeWfe %fZW pNWd`a` SUcg[e[f[a` VWTfq&+ DaV[ ZSe S bSdf[U[bSf[a` eZSdW aX /3+4 EO aX
L9F;re W`f[f^W_W`f fa fdS`eXWd USbST[^[fk aX fZW ;GLH S`V [e dWeba`e[T^W Xad .+6/# aX L9F;re ;GLH
abWdSf[`Y S`V _S[`fW`S`UW WjbW`eWe S`V .+56# aX L9F;re ;GLH VWTf eWdh[UW %`a`*NWd`a`& S`V /+-5#
aX fZW NWd`a` SUcg[e[f[a` VWTf+

7>KE:S1B=O:Q 7J:GKFBKKBHG 6>JNB<>( L9F; S`V UWdfS[` L9F; EW_TWde ZShW SddS`YWV Xad
H?$= fa bdah[VW L9F; S`V egUZ L9F; EW_TWde i[fZ 0-- EO aX X[d_ T[*V[dWUf[a`S^ fdS`e_[ee[a`
USbSU[fk a` [fe fdS`e_[ee[a` ekefW_ TWfiWW` fZW E[ViSk KgTefSf[a` S`V fZW W^WUfd[U ekefW_e aX fZW L9F;
EW_TWde %fZW pLWe^S E[ViSk LdS`e_[ee[a` KWdh[UWq& g`VWd S` SYdWW_W`f ]`ai` Se fZW KagfZ aX LWe^S
Hd[`U[b^We+ DaV[re eZSdW aX fZ[e LWe^SoE[ViSk LdS`e_[ee[a` KWdh[UW [e 3+/. EO+ DaV[ ZSe gf[^[lWV [fe
Xg^^ S^^aUSf[a` aX LWe^SoE[ViSk LdS`e_[ee[a` KWdh[UW Xad X[d_ S`V `a`*X[d_ baiWd fdS`eSUf[a`e+

;cbc`T D]eT` Gc^^Zg FTa]c`RTa

:SeWV gba` [fe UgddW`f XadWUSefWV eS^We YdaifZ) dWeagdUW _[j S`V _Sd]Wf bd[UWe) DaV[ TW^[WhWe [fe
S``gS^ TS^S`UW*aX*_a`fZ) VSk*SZWSV) S`V Zagd*SZWSV bgdUZSeWe i[^^ TW ^Wee fZS` /2# aX fafS^ W`WdYk
dWcg[dW_W`fe Xad fZW `Wjf fia kWSde+ DaV[re [`fWdWef [` F;H9re Eg^f[b^W ;Sb[fS^ >SU[^[f[We Hda\WUf M`[f
G`W S`V F;H9re ;a_Tgef[a` LgdT[`W Hda\WUf Fa+ G`W bdah[VW egTefS`f[S^ USbSU[fk faiSdV UahWd[`Y
DaV[re `Wf eZadf bae[f[a` [` fZW WhW`f fZSf _Sd]Wf bd[UWe d[eW STahW fZW dWebWUf[hW g`[fre Uaef aX bdaVgUf[a`+
DaV[ ZSe VWhW^abWV _WV[g_*fWd_ ZWVY[`Y efdSfWY[We fa dWVgUW ha^Sf[^[fk SeeaU[SfWV i[fZ _Sd]Wf bgdUZSeWe
S`V fZW eWSea`S^ `SfgdW aX [fe ^aSVe S`V dWeagdUWe+ DaV[ ZSe Ua__[ffWV fa S 6+2# YW`WdSf[a` W`f[f^W_W`f
eZSdW [` F;H9re bdabaeWV DaV[ =`WdYk ;W`fWd) S /5- EO Ua_T[`WV*UkU^W b^S`f WjbWUfWV fa TW V[dWUf^k
Ua``WUfWV fa DaV[re W^WUfd[U ekefW_ [` Sbbdaj[_SfW^k /-./+ 9e V[eUgeeWV STahW [` pHgdUZSeWV HaiWd)q
fZW DaV[ =`WdYk ;W`fWd i[^^ dWb^SUW fZW eWd[We aX /2 EO Ua`fdSUfe fZSf WjfW`V fZdagYZ ESdUZ /-./+ A`
SVV[f[a`) VgW fa fZW ^a`Y ^WSV f[_W [` SUcg[d[`Y UWdfS[` dWeagdUWe) [`U^gV[`Y dW`WiST^W dWeagdUWe) DaV[)
fZdagYZ F;H9) Ua`f[`gWe fa Ua`e[VWd SVV[f[a`S^ bda\WUfe fZSf _[YZf TW [`U^gVWV [` fZW dWeagdUW _[j+

>\bT`R]\\TRbX]\a& H`P\a[XaaX]\ P\S 9Xab`XQcbX]\ ;PRXZXbXTa

DaV[re W^WUfd[U ekefW_ [e [`fWdUa``WUfWV i[fZ fZW ekefW_ aX H?$= %fZdWW 3- ]N ^[`We&+ DaV[ ai`e
XSU[^[f[We Xad fZW V[efd[Tgf[a` aX W^WUfd[U baiWd i[fZ[` fZW U[fk ^[_[fe aX DaV[) iZ[UZ [`U^gVWe Sbbdaj[_SfW^k
.0 _[^We aX 3- ]N baiWd ^[`We) Sbbdaj[_SfW^k /55 _[^We aX ./ ]N V[efd[Tgf[a` ^[`We %Sbbdaj[_SfW^k 21#
aX iZ[UZ SdW g`VWdYdag`V& S`V Xagd egTefSf[a`e+ DaV[re ekefW_ WjbWd[W`UWe Sbbdaj[_SfW^k /2 _[`gfWe aX
agfSYW f[_W bWd Ugefa_Wd bWd kWSd+

;]`TRPab ]U 8P^XbPZ :f^T\SXbc`Ta

DaV[re X[hW*kWSd USb[fS^ bda\WUf[a` Xad fZW W^WUfd[U XSU[^[f[We Ua`fW_b^SfWe bafW`f[S^ USb[fS^
WjbW`V[fgdWe Xad egTefSf[a` gbYdSVWe) S `Wi V[efd[Tgf[a` egTefSf[a`) 3- ]N baiWd ^[`We fa [`fWdUa``WUf S`
Wj[ef[`Y F;H9 egTefSf[a` Sf F;H9re ;a_Tgef[a` LgdT[`W Hda\WUf Fa+ Lia) S`V dW^SfWV ekefW_ dW^[ST[^[fk
bda\WUfe+ DaV[ S`f[U[bSfWe Xg`V[`Y egUZ Uaefe Xda_ dSfW dWhW`gWe) ebWU[S^ VWhW^ab_W`f XWWe S`V baee[T^W
`Wi VWTf [eegS`UW Se dWcg[dWV+ GhWd fZW `Wjf X[hW kWSde) fafS^ USb[fS^ WjbW`V[fgdWe Uag^V dS`YW Xda_ ".-
_[^^[a` fa "/2 _[^^[a` VWbW`V[`Y a` fZW SUfgS^ bda\WUfe g`VWdfS]W` S`V fZW[d f[_[`Y+

:[^Z]gTTa

9e aX Bg`W 0-) /--6) 13 Xg^^*f[_W DaV[ W_b^akWWe iWdW See[Y`WV ebWU[X[US^^k fa fZW W^WUfd[U gf[^[fk
VWbSdf_W`f+ ;a`fdSUf,fW_badSdk W_b^akWWe SdW Z[dWV Se `WUWeeSdk+ KgTefS`f[S^^k S^^ aX fZW `a`*
_S`SYW_W`f DaV[ bWdea``W^ See[Y`WV fa fZW =^WUfd[U Mf[^[fk <WbSdf_W`f SdW dWbdWeW`fWV Tk fZW
A`fWd`Sf[a`S^ :dafZWdZaaV aX =^WUfd[US^ Oad]Wde) M`[a` ./12 %pA:=Oq&+ LZW UgddW`f EW_adS`Vg_ aX
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M`VWdefS`V[`Y i[fZ fZW A:=O Wjb[dWe a` <WUW_TWd 0.) /-.0+ LZWdW ZShW TWW` `a efd[]We ad afZWd g`[a`
iad] efabbSYWe Sf DaV[) [`U^gV[`Y fZW W^WUfd[U gf[^[fk VWbSdf_W`f+

JWf[dW_W`f TW`WX[fe fa DaV[ W_b^akWWe) [`U^gV[`Y fZaeW See[Y`WV fa fZW W^WUfd[U gf[^[fk VWbSdf_W`f)
SdW bdah[VWV fZdagYZ DaV[re bSdf[U[bSf[a` [` fZW ;S^[Xad`[S HgT^[U =_b^akWWer JWf[dW_W`f KkefW_
%pH=JKq&+ DaV[re Ua`fd[Tgf[a` dSfW [e VWfWd_[`WV Tk bWd[aV[U SUfgSd[S^ US^Ug^Sf[a`e TSeWV a` fZW TW`WX[f
Xad_g^S S`V fZW `g_TWd aX W_b^akWWe S`V fZW[d dWebWUf[hW eS^Sdk eUZWVg^We+ DaV[ ZSe _SVW S^^ dWcg[dWV
Ua`fd[Tgf[a`e+ 9e aX Bg`W 0-) /--4) fZW _aef dWUW`f SUfgSd[S^ hS^gSf[a` VSfW) fZW b^S` iSe 54# Xg`VWV)
i[fZ S` g`Xg`VWV SUfgSd[S^ SUUdgWV ^[ST[^[fk aX "/2+4 _[^^[a`+ A` SVV[f[a`) DaV[ bdah[VWe UWdfS[` baef*
W_b^ak_W`f TW`WX[fe afZWd fZS` bW`e[a`e %GH=:& fa DaV[ W_b^akWWe) [`U^gV[`Y fZaeW See[Y`WV fa fZW
W^WUfd[U gf[^[fk VWbSdf_W`f) iZa dWf[dW Xda_ DaV[ S`V dWUW[hW S H=JK bW`e[a` fZdagYZ [fe bSdf[U[bSf[a` [`
fZW H=JK _WV[US^ TW`WX[fe bdaYdS_+ ;a`fd[Tgf[a` dWcg[dW_W`fe aX fZW baefW_b^ak_W`f TW`WX[f SdW TSeWV
a` bSk*Se*kag*Ya X[`S`U[`Y+ >ad fZW X[eUS^ kWSd /--5*-6) DaV[ Ua`fd[TgfWV 00+-0# aX fZW SUfgSd[S^^k
dWcg[dWV Ua`fd[Tgf[a`e+ 9e aX BS`gSdk .) /--5) fZW _aef dWUW`f SUfgSd[S^ hS^gSf[a` VSfW) fZW dWf[dWW ZWS^fZ
b^S` ZSe S` g`Xg`VWV SUfgSd[S^ SUUdgWV ^[ST[^[fk aX "/0+0 _[^^[a`+

FPbTa P\S 8WP`VTa

DaV[ ZSe fZW WjU^ge[hW \gd[eV[Uf[a` fa eWf W^WUfd[U dSfWe i[fZ[` [fe eWdh[UW SdWS+ LZWeW dSfWe SdW `af
egT\WUf fa dWh[Wi Tk S`k efSfW ad XWVWdS^ SYW`Uk+

DaV[re X[eUS^ kWSd /--5*-6 ShWdSYW dSfW bWd ]OZ Xad dWe[VW`f[S^ eWdh[UW iSe .5+6 UW`fe+ DaV[re
X[eUS^ kWSd /--5*-6 ShWdSYW dSfW Xad Ua__WdU[S^ S`V [`Vgefd[S^ eWdh[UW iSe .1+1 UW`fe bWd ]OZ+

LZW Xa^^ai[`Y fST^W bdWeW`fe S dWUW`f Z[efadk aX DaV[re dSfW [`UdWSeWe e[`UW /--/+ LZW ^Sef TSeW
dSfW [`UdWSeW iSe [` <WUW_TWd /--2+

8>HM C; @C9>

:@:8HF>8 IH>@>HM 9:D6FHA:BH

F6H: 8=6B<:G

:UUTRbXdT 9PbT DT`RT\b 8WP\VT

<WUW_TWd /--4 =efST^[eZWV Ka^Sd A`[f[Sf[hW KgdUZSdYW aX "-+--./2 bWd ][^aiSff*Zagd
9gYgef /--4 A_b^W_W`fWV _a`fZ^k =`WdYk ;aef 9V\gef_W`f
<WUW_TWd /--2 9hWdSYW .4# [`UdWSeW SUdaee S^^ dSfW U^SeeWe
<WUW_TWd .) /--/ 1+2# ShWdSYW dSfW [`UdWSeW

KagdUW7 ;[fk aX DaV[+

LZW ;[fk ;ag`U[^ dWh[Wie W^WUfd[U ekefW_ dSfWe bWd[aV[US^^k S`V _S]We SV\gef_W`fe Se `WUWeeSdk+
LZW ;[fk ZSe SVabfWV S `g_TWd aX dSfW ba^[U[We iZ[UZ Sbb^k fa Ua`fdSUf dSfWe i[fZ UWdfS[` Ugefa_Wde+ KWW
pDaV[re GbWdSf[a`e K[`UW A`Vgefdk JWefdgUfgd[`Yq ZWdW[`+

DaV[ [_b^W_W`fWV S` =`WdYk ;aef 9V\gef_W`f %p=;9q& [` Bg^k /--4+ LZW bgdbaeW aX fZW =;9 [e
fa dWUahWd _Sd]Wf baiWd Uaefe VgW fa fZW X^gUfgSf[a`e [` baiWd _Sd]Wf Ua`V[f[a`e+ LZW =;9 [e dWh[WiWV
_a`fZ^k S`V [e W[fZWd [`UdWSeWV ad VWUdWSeWV Se _Sd]Wf Ua`V[f[a`e V[UfSfW+
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@P`VTab 8cab][T`a

LZW `[`W ^SdYWef Ugefa_Wde aX DaV[re W^WUfd[U ekefW_ [` fWd_e aX ]OZ eS^We) Se aX Bg`W 0-) /--6)
SUUag`fWV Xad /5+5# aX fafS^ ]OZ eS^We S`V //+2# aX dWhW`gWe+ LZW ^SdYWef Ugefa_Wd SUUag`fWV Xad 4#
aX fafS^ ]OZ eS^We S`V 1+2# aX fafS^ dWhW`gWe+

:\T`Vg :UUXRXT\Rg P\S 8]\aT`dPbX]\

K[`UW .665) DaV[ ZSe _S[`fS[`WV S bgT^[U TW`WX[fe bdaYdS_ Se dWcg[dWV Tk efSfW ^Si) S Ua_ba`W`f
aX iZ[UZ [e VW_S`V*e[VW _S`SYW_W`f %Ua__a`^k dWXWddWV fa Se W`WdYk WXX[U[W`Uk S`V Ua`eWdhSf[a`&+
M`VWd fZ[e bdaYdS_) DaV[ aXXWde Ugefa_Wde gf[^[fk dWTSfWe Xad [`eg^Sf[a`) [_bdahWV S[d VgUf ekefW_e) Z[YZ*
WXX[U[W`Uk S[d Ua`V[f[a`Wde) Sff[U XS`e) iZa^W*ZageW XS`e) iZ[fW,Uaa^ daaX[`Y _SfWd[S^e) dSV[S`f TSdd[Wde)
dWXd[YWdSf[a` WXX[U[W`Uk [_bdahW_W`fe) =`WdYkKfSd Sbb^[S`UWe) bg_b,_afad,bdaUWee Wcg[b_W`f
[_bdahW_W`fe) ^[YZf[`Y dWfdaX[fe) S`V Sbb^[S`UW dWUkU^[`Y bdaYdS_e+

DaV[ S^ea bdah[VWe W`WdYk WVgUSf[a` Xad dWe[VW`f[S^ S`V `a`*dWe[VW`f[S^ Ugefa_Wde) [`U^gV[`Y a`*
e[fW S`V a`*^[`W W`WdYk SgV[fe) S`V Zaefe S `g_TWd aX bdaYdS_e fa bda_afW dW`WiST^W W`WdYk WVgUSf[a`
S`V agfdWSUZ+ 9e bSdf aX [fe WVgUSf[a` S`V agfdWSUZ WXXadfe) DaV[ Y[hWe [`*U^Seedaa_ bdWeW`fSf[a`e a`
ea^Sd S`V afZWd dW`WiST^W W`WdYk eagdUWe) eba`eade fZW DaV[ Ka^Sd G^k_b[Ue bda\WUf) S`V aXXWde fZW DaV[
=`WdYk K_Sdf Oad]eZab eWd[We+

GhWd fZW bSef 6 kWSde) ahWd .2)--- DaV[ gf[^[fk Ugefa_Wde ZShW TWW` bae[f[hW^k [_bSUfWV Tk a`W ad
_adW aX DaV[re bgT^[U TW`WX[fe bdaYdS_e) W[fZWd [` fZW Xad_ aX S V[dWUf gf[^[fk dWTSfW ad h[S a`W aX [fe
agfdWSUZ S`V WVgUSf[a`S^ bdaYdS_e+

@]SXja C^T`PbX]\a GX\RT >\Scab`g FTab`cRbc`X\V

DaV[re W^WUfd[U gf[^[fk abWdSf[a`e ZShW TWW` SVhWdeW^k SXXWUfWV Tk fZW ^[`YWd[`Y WXXWUfe aX fZW
baiWd Ud[e[e+ DaV[ ZSe fS]W` S `g_TWd aX SUf[a`e [` adVWd fa SVVdWee UZS^^W`YWe XSU[`Y fZW W^WUfd[U gf[^[fk
[`Vgefdk fZSf ZShW aUUgddWV e[`UW VWdWYg^Sf[a` aX fZW ;S^[Xad`[S W`WdYk _Sd]Wfe+ KWW p<=N=DGHE=FLK
AF L@= =F=J?Q E9JC=LKq [` fZW XadWbSdf aX fZ[e GXX[U[S^ KfSfW_W`f+ LZWeW SUf[a`e [`U^gVW fZW
[_b^W_W`fSf[a` aX S `g_TWd aX dWhW`gW W`ZS`UW_W`fe) Uaef Ua`fS[`_W`f _WSegdWe S`V UZS`YWe [`
abWdSf[`Y bdaUWVgdWe) [`U^gV[`Y7

m =`WdYk ;aef JWUahWdk+ A_b^W_W`fWV S` =`WdYk ;aef 9V\gef_W`f %=;9& Xad S^^
Ugefa_Wde+ LZ[e dSfW SUf[a` YgSdS`fWWe UahWdSYW aX Tg^] baiWd bgdUZSeW Uaefe+ KWW
pJSfWe S`V ;ZSdYWeq STahW+

m LZW J[e] ES`SYW_W`f HdaYdS_+ ;[fk WefST^[eZWV S d[e] _S`SYW_W`f ba^[Uk+ ;a`e[efW`f
i[fZ fZW ba^[Uk DaV[ ZSe WefST^[eZWV YaS^e dW^SfWV fa U^ae[`Y abW` baiWd bae[f[a`e [` fZW
X[def) eWUa`V S`V fZ[dV Xa^^ai[`Y kWSde fa bdah[VW Xad adVWd^k efST[^[lSf[a` aX XgfgdW baiWd
Uaefe+

HX[TU`P[T C^T\ D]aXbX]\

;gddW`f >[eUS^ QWSd 2#
FWjf >[eUS^ QWSd .-#
/`V >[eUS^ QWSd /2#
0dV >[eUS^ QWSd 2-#
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8cab][T`a& GPZTa& FTdT\cTa P\S 9T[P\S

LZW ShWdSYW `g_TWd aX Ugefa_Wde) ]OZ eS^We) dWhW`gWe VWd[hWV Xda_ eS^We Tk U^See[X[USf[a` aX
eWdh[UW S`V bWS] VW_S`V Vgd[`Y fZW bSef X[hW X[eUS^ kWSde) SdW ^[efWV TW^ai+

8>HM C; @C9>

:@:8HF>8 IH>@>HM 9:D6FHA:BH

8IGHCA:FG& G6@:G& F:J:BI:G 6B9 9:A6B9
#+$

;XaRPZ MTP`a :\STS ?c\T -*&

,**/ ,**0 ,**1 ,**2 ,**3

Fg_TWd aX ;gefa_Wde7
JWe[VW`f[S^ //)221 //)54- //)6/5 //)2/0 //)132
;a__WdU[S^ /)106 /)122 /)1/0 /)4.1 /)363
A`Vgefd[S^ 0/ 0/ 00 0/ 04
GfZWd .45 .5/ .5/ .54 .55

LafS^ ;gefa_Wde /2)/-0 /2)206 /2)233 /2)123 /2)053

C[^aiSff @agd %]OZ&
KS^We7
JWe[VW`f[S^ .20)-5-)/4/ .26)21-)224 .26)/14).62 .20)230).55 .20)154)10-
;a__WdU[S^ .2.)/42)043 .2-)23.)326 .20)630)4.6 .22).13)650 .22)/-3)0/1
A`Vgefd[S^ .1/)062)621 .1.)13/)25/ .00)5.3)623 ./6)1/6)605 .0.)-26)431
GfZWd 5)153)546 5)-4/)/61 ..)4./)542 ./)/34)3-- ./)0//)-03

LafS^ ]OZ eS^We 122)/05)15. 126)304)-6/ 125)41-)412 12-)1-4)4-6 12/)-42)221

JWhW`gWe Xda_ KS^W aX
=`WdYk #,$

JWe[VW`f[S^ "/.)034)2// "/1)/26)403 "/4)-.0)161 "/4)./4)-16 "/6)-.3)444
;a__WdU[S^ .6)4/.)646 /.)032)6-0 /0)/1.)5-6 /2).40)/53 /3)550)224
A`Vgefd[S^ .-)3-0)401 ..)333)--2 .0)14-)3/- .1)26.)552 .2)542)-05
GfZWd /)/.1)564 .)5/-)611 /)-4.)0/1 /).0/)./- /)//1)234

LafS^ JWhW`gWe
Xda_ KS^W aX
=`WdYk7

"20)6-5).00 "26)../)255 "32)464)/14 "36)-/1)01- "40)666)606

HWS] <W_S`V %]O& ..4+2 ./1+0 .1-+1 .0/+1 ..4+1

#+$ ;a^g_`e _Sk `af SVV fa fafS^e VgW fa dag`V[`Y+
#,$ =jU^gVWe dWhW`gWe Xda_ ;S^[Xad`[S =`WdYk ;a__[ee[a` LSj+
KagdUWe7 ;[fk aX DaV[) SgV[fWV S``gS^ X[`S`U[S^ efSfW_W`fe S`V ;gefa_Wd A`Xad_Sf[a` KkefW_ dWbadfe+

>\STQbTS\Taa

9e aX Bg`W 0-) /--6) DaV[ ZSV agfefS`V[`Y "56+1 _[^^[a` bd[`U[bS^ S_ag`f aX aT^[YSf[a`e
%[`U^gV[`Y SUUdWfWV hS^gW aX USb[fS^ SbbdWU[Sf[a` UWdf[X[USfWe& bSkST^W Xda_ `Wf dWhW`gWe aX DaV[re W^WUfd[U
gf[^[fk ekefW_+ LZWeW aT^[YSf[a`e SdW egTadV[`SfW fa fZW bSk_W`fe dWcg[dWV fa TW _SVW i[fZ dWebWUf fa fZW
DaV[re aT^[YSf[a`e fa F;H9 S`V L9F; VWeUd[TWV TW^ai+ DaV[ ZSe `a hSd[ST^W dSfW ad SgUf[a` dSfW V[dWUf
VWTf+



:*6

9e bdWh[age^k V[eUgeeWV) DaV[ bSdf[U[bSfWe [` UWdfS[` \a[`f baiWde SYW`U[We) [`U^gV[`Y F;H9 S`V
L9F;+ GT^[YSf[a`e aX DaV[ g`VWd [fe SYdWW_W`fe i[fZ dWebWUf fa L9F; S`V F;H9 Ua`ef[fgfW abWdSf[`Y
WjbW`eWe aX DaV[+ KgUZ SYdWW_W`fe SdW a` S pfS]W*ad*bSkq TSe[e) iZ[UZ dWcg[dWe bSk_W`fe fa TW _SVW
iZWfZWd ad `af bda\WUfe SdW Ua_b^WfWV ad abWdST^W) ad iZWfZWd agfbgf Xda_ egUZ bda\WUfe [e egebW`VWV)
[`fWddgbfWV ad fWd_[`SfWV+ ;WdfS[` aX fZWeW SYdWW_W`fe Ua`fS[` pefWb gbq bdah[e[a`e aT^[YSf[`Y DaV[ fa
bSk S eZSdW aX fZW aT^[YSf[a`e aX S VWXSg^f[`Y bSdf[U[bS`f+ DaV[re bSdf[U[bSf[a` S`V eZSdW aX VWTf eWdh[UW
aT^[YSf[a` %i[fZagf Y[h[`Y WXXWUf fa S`k pefWb gbq bdah[e[a`e& Xad WSUZ aX fZW \a[`f baiWde SYW`Uk bda\WUfe
[` iZ[UZ [f bSdf[U[bSfWe SdW eZai` [` fZW Xa^^ai[`Y fST^W+

8>HM C; @C9>

:@:8HF>8 IH>@>HM 9:D6FHA:BH

CIHGH6B9>B< 9:7H C; ?C>BH DCK:FG 6<:B8>:G

#9]ZZP` 6[]c\ba X\ AXZZX]\a$

#6a ]U APg +& ,*+*$

CcbabP\SX\V

9TQb

@]SXja

DP`bXRX^PbX]\
#+$

@]SXja GWP`T ]U

CcbabP\SX\V 9TQb

F;H9
?WafZWd_S^ Hda\WUf " 30+/ .-+/5# " 3+2
?WkeWde LdS`e_[ee[a` Hda\WUf -+6 .5+15 -+/
@kVdaW^WUfd[U Hda\WUf 125+1 .-+04%/& 14+2
;a_Tgef[a` LgdT[`W Hda\WUf 1+. 5+-0%0& -+0
;Sb[fS^ >SU[^[f[We Hda\WUf 22+. 06+2- /.+5

L9F;
;GL Hda\WUf 1/.+1 .+6/ 5+.%1&

LGL9D ".)--0+. "51+1

%.& HSdf[U[bSf[a` aT^[YSf[a` [e egT\WUf fa [`UdWSeW gba` VWXSg^f aX S`afZWd HSdf[U[bS`f+ KgUZ [`UdWSeW eZS^^
`af WjUWWV) i[fZagf fZW id[ffW` Ua`eW`f aX S `a`*VWXSg^f[`Y bSdf[U[bS`f) S` SUUg_g^SfWV _Sj[_g_ aX
/2# aX egUZ `a`*VWXSg^f[`Y bSdf[U[bS`fre ad[Y[`S^ bSdf[U[bSf[a`+

%/& DaV[re SUfgS^ bSk_W`fe dWbdWeW`f Sbbdaj[_SfW^k .-+31# aX agfefS`V[`Y VWTf eWdh[UW Se S dWeg^f aX
UdWV[f fa `a`*bSdf[U[bSf[`Y _W_TWde i[fZ dWebWUf fa badf[a` aX VWTf aT^[YSf[a`+

%0& JWX^WUfe fZW fdS`eXWd aX 01 EO aX DaV[re [`fWdWef [` fZW F;H9 ;a_Tgef[a` LgdT[`W Hda\WUf Fa+ . fa
fZW ;[fk aX JaeWh[^^W+ DaV[ dW_S[`e Ua`fdSUfgS^^k aT^[YSfWV g`VWd fZW dW^SfWV HaiWd KS^We 9YdWW_W`f
Xad [fe 01+45# W`f[f^W_W`f eZSdW fZdagYZ 9gYgef 0.) /-.-+

%1& A`U^gVWe eZSdW aX NWd`a` SUcg[e[f[a` VWTf+
KagdUW7 ;[fk aX DaV[+

9 badf[a` aX fZW \a[`f baiWde SYW`Uk VWTf aT^[YSf[a`e SdW hSd[ST^W dSfW VWTf) ^[cg[V[fk egbbadf Xad
iZ[UZ [e bdah[VWV fZdagYZ ^[cg[V[fk SddS`YW_W`fe i[fZ TS`]e+ M`dW[_TgdeWV VdSie g`VWd ^[cg[V[fk
SddS`YW_W`fe egbbadf[`Y \a[`f baiWde SYW`Uk hSd[ST^W dSfW VWTf aT^[YSf[a`e TWSd [`fWdWef Sf S _Sj[_g_
dSfW egTefS`f[S^^k [` WjUWee aX fZW UgddW`f [`fWdWef dSfWe a` egUZ aT^[YSf[a`e+ EadWahWd) [` UWdfS[`
U[dUg_efS`UWe) fZW XS[^gdW fa dW[_TgdeW VdSie a` fZW ^[cg[V[fk SYdWW_W`fe _Sk dWeg^f [` fZW SUUW^WdSf[a` aX
eUZWVg^WV bSk_W`f aX fZW bd[`U[bS^ aX egUZ hSd[ST^W dSfW \a[`f baiWde SYW`Uk aT^[YSf[a`e+ A` Ua``WUf[a`
i[fZ UWdfS[` aX egUZ \a[`f baiWd SYW`Uk aT^[YSf[a`e) fZW dWebWUf[hW \a[`f baiWde SYW`Uk ZSe W`fWdWV [`fa
[`fWdWef dSfW eiSb SYdWW_W`fe dW^Sf[`Y fZWdWfa Xad fZW bgdbaeWe aX egTefS`f[S^^k X[j[`Y fZW [`fWdWef Uaef i[fZ
dWebWUf fZWdWfa+ LZWdW [e `a YgSdS`fWW fZSf fZW X^aSf[`Y dSfW bSkST^W fa fZW dWebWUf[hW \a[`f baiWde SYW`Uk
bgdegS`f fa WSUZ aX fZW [`fWdWef dSfW eiSb SYdWW_W`fe dW^Sf[`Y fZWdWfa i[^^ _SfUZ fZW hSd[ST^W [`fWdWef dSfW
a` fZW SeeaU[SfWV hSd[ST^W dSfW \a[`f baiWde SYW`Uk VWTf aT^[YSf[a`e fa iZ[UZ fZW dWebWUf[hW [`fWdWef dSfW



:*.-

eiSb SYdWW_W`f dW^SfWe Sf S^^ f[_We ad Sf S`k f[_W+ M`VWd UWdfS[` U[dUg_efS`UWe) fZW eiSb bdah[VWde _Sk
TW aT^[YSfWV fa _S]W bSk_W`fe fa fZW Sbb^[UST^W \a[`f baiWde SYW`Uk g`VWd fZW[d dWebWUf[hW [`fWdWef dSfW
eiSb SYdWW_W`f fZSf [e ^Wee fZS` fZW [`fWdWef VgW a` fZW SeeaU[SfWV hSd[ST^W dSfW \a[`f baiWde SYW`Uk VWTf
aT^[YSf[a`e fa iZ[UZ egUZ [`fWdWef dSfW eiSb SYdWW_W`f dW^SfWe+ A` egUZ WhW`f) egUZ [`egXX[U[W`Uk i[^^ TW
bSkST^W Se S VWTf eWdh[UW aT^[YSf[a` Xda_ fZW aT^[YSfWV \a[`f baiWde SYW`Uk _W_TWde %S UaddWeba`V[`Y
S_ag`f aX iZ[UZ bdabadf[a`SfW fa [fe VWTf eWdh[UW aT^[YSf[a`e fa egUZ \a[`f baiWde SYW`Uk Uag^V TW VgW
Xda_ DaV[&+ A` SVV[f[a`) g`VWd UWdfS[` U[dUg_efS`UWe) WSUZ aX fZW eiSb SYdWW_W`fe [e egT\WUf fa WSd^k
fWd_[`Sf[a`) [` iZ[UZ WhW`f fZW \a[`f baiWde SYW`Uk Uag^V TW aT^[YSfWV fa _S]W S egTefS`f[S^ bSk_W`f fa
fZW Sbb^[UST^W eiSb bdah[VWd %S UaddWeba`V[`Y S_ag`f aX iZ[UZ bdabadf[a`SfW fa [fe VWTf eWdh[UW
aT^[YSf[a`e fa egUZ \a[`f baiWde SYW`Uk Uag^V TW VgW Xda_ DaV[&+

GT`dXRT 6`TP

DaV[ [e eWdhWV Tk [`fWdefSfW Z[YZiSk 2 S`V efSfW Z[YZiSke ./ S`V 66 S`V [e ^aUSfWV a` fZW _S[`
^[`W aX fZW KagfZWd` HSU[X[U JS[^daSV+ 9 VWWb iSfWd eWSbadf S`V S` S[dbadf SdW ^aUSfWV Sbbdaj[_SfW^k .2
_[^We eagfZ+ LZW ^aUS^ WUa`a_k [e iW^^*TS^S`UWV S_a`Y dWe[VW`f[S^) SYd[Ug^fgdS^) Ua__WdU[S^ S`V
[`Vgefd[S^ eWUfade+

DaV[ [e S iad^Vi[VW SYd[Ug^fgdS^ eZ[bb[`Y UW`fWd Xad fZW KS` BaScg[` NS^^Wk+ LZW egddag`V[`Y
bd[_W SYd[Ug^fgdS^ ^S`V [e S _S\ad bdaVgUWd aX i[`W YdSbWe+

LZWdW SdW eWhWdS^ _S`gXSUfgd[`Y b^S`fe [` fZW Ua__g`[fk SdWS i[fZ S i[VW hSd[Wfk aX bdaVgUfe7
UWdWS^e) XaaV _[jWe) i[`We) dgTTWd bdaVgUfe) efWW^ XdS_[`Y S`V [`Vgefd[S^ eZW^h[`Y) Xag`Vdk [fW_e)
dWUdWSf[a`S^ hWZ[U^W Ua_ba`W`fe) W^WUfda`[U egTefdSfWe) S`V b^Sef[U b[b[`Y S`V [`\WUf[a` _a^VWV bdaVgUfe+
A` SVV[f[a`) DaV[ ZSe S `g_TWd aX e_S^^ Tge[`WeeWe ^aUSfWV i[fZ[` fZW ;[fk aX DaV[+ LZW _S[` Tge[`WeeWe
[` DaV[) ZaiWhWd) SdW XaaV bdaUWeeWe S`V b^Sef[Ue+

LZW ^SdYWef W_b^akWde [` DaV[ Se aX Bg^k 0-) /--6 SdW Se Xa^^aie7

8>HM C; @C9>

,**3 @6F<:GH :AD@CM:FG

:[^Z]gT` 7caX\Taa Bc[QT` ]U :[^Z]gTTa

DaV[ M`[X[WV KUZaa^ <[efd[Uf =VgUSf[a` 0)0-.
DaV[ EW_ad[S^ @aeb[fS^ EWV[US^ >SU[^[fk .)03-
HSU[X[U ;aSef HdaVgUWde >aaV HdaUWee[`Y .)/--
:^gW KZ[W^V A`egdS`UW 52-
;affSYW :S]Wdk >aaV HdaUWee[`Y 4--
?W`WdS^ E[^^e ;WdWS^,>aaV E[j HdaUWee[`Y 145
;[fk aX DaV[ ?ahWd`_W`fS^ 9YW`Uk 13-
>Sd_Wde $ EWdUZS`fe :S`] >[`S`U[S^ A`ef[fgf[a` 003
OS^_Sdf JWfS[^ KS^We /52
LSdYWf JWfS[^ KS^We .32

KagdUW7 ;[fk aX DaV[ GXX[UW aX =Ua`a_[U <WhW^ab_W`f+
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9 X[hW*kWSd Z[efadk aX Tg[^V[`Y bWd_[fe [` DaV[ [e Se Xa^^aie7

8>HM C; @C9>

7I>@9>B< D:FA>HG

;]` 8PZT\SP` MTP`a ,**.',**2

#9]ZZP` 6[]c\ba X\ HW]caP\Sa$

,**. ,**/ ,**0 ,**1 ,**2

JWe[VW`f[S^ NS^gSf[a` %[` fZageS`Ve&
K[`Y^W >S_[^k "20)446 "52)42- "/-)/-- "1)30/ ".)504
Eg^f[XS_[^k - .)65- - .).01 -

LGL9D "20)446 "54)40- "/-)/-- "2)433 ".)504

FWi <iW^^[`Y M`[fe
K[`Y^W >S_[^k /3/ 056 .-. /2 ./
Eg^f[b^W >S_[^k - /- - 5 -

LGL9D /3/ 1-6 .-. 00 ./

KagdUWe7 =Ua`a_[U KU[W`UWe ;adbadSf[a` %/--1 o /--2&8 ;a`efdgUf[a` A`Vgefdk JWeWSdUZ :aSdV %/--3 o
/--5&+

9 X[hW*kWSd Z[efadk aX SeeWeeWV hS^gSf[a`e [` DaV[ [e Se Xa^^aie7

8>HM C; @C9>

6GG:GG:9 J6@I6H>CBG

;]` ;XaRPZ MTP`a ,**/ bW`]cVW ,**3

#9]ZZP` 6[]c\ba X\ HW]caP\Sa$

;XaRPZ

MTP` @P\S >[^`]dT[T\ba

DT`a]\PZ

D`]^T`bg H]bPZ

@Taa

:fT[^bX]\a

BTb

6aaTaaTS

JPZcT

/--1*-2 ".).-4)443 "/)406)-3. "/16)5./ "1)-63)316 "/.4)-44 "0)546)24/
/--2*-3 .)//3)/60 /)656)242 /25)-02 1)140)6-0 //-)26- 1)/20)0.0
/--3*-4 .)10.)/-0 0)0/4)120 /52)01- 2)-10)663 //6)-16 1)5.1)614
/--4*-5 .)204)221 0)2-0).53 /56)44- 2)00-)2.- /10)/26 2)-54)/2.
/--5*-6 .)23/)4/6 0)244)41. /5.)6.2 2)1//)052 /32).21 2).24)/0.

KagdUW7 ;[fk aX DaV[ SgV[fWV X[`S`U[S^ efSfW_W`fe+

LZW Xa^^ai[`Y UZSdf [`V[USfWe fZW YdaifZ [` fZW babg^Sf[a` aX fZW ;[fk aX DaV[) fZW ;ag`fk aX KS`
BaScg[` S`V fZW KfSfW aX ;S^[Xad`[S e[`UW .64-+
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8>HM C; @C9>& 8CIBHM C; G6B ?C6EI>B&

GH6H: C; 86@>;CFB>6 DCDI@6H>CB

#+31*i,*** Pa ]U 6^`XZ +5 ,**/',**3 Pa ]U ?P\cP`g +$

8Xbg ]U @]SX

8]c\b ]U

GP\ ?]P_cX\

GbPbT ]U

8PZXU]`\XP

.64- /5)36. /6.)-40 .6)64.)-36

.65- 01)52- 010)2-- /0)335)23/

.66- 2.)6-- 144)4-- /6)43-)-/.
/--- 25)3-- 230)265 00)540)-53
/--2 3/)00- 32/)-3- 03)342)013
/--3 3/)201 332).24 04)..1)265
/--4 3/)601 342)130 04)226)11-
/--5 30)03/ 352)33- 05)-16)13/
/--6 30)0.0 356)15- 05)/6/)354

KagdUW7 M+K+ :gdWSg aX ;W`ege S`V KfSfW aX ;S^[Xad`[S) <WbSdf_W`f aX >[`S`UW+

@XbXVPbX]\

LZWdW [e `a SUf[a`) eg[f ad bdaUWWV[`Y ]`ai` fa TW bW`V[`Y ad fZdWSfW`WV) dWefdS[`[`Y ad W`\a[`[`Y
DaV[ [` fZW WjWUgf[a` ad VW^[hWdk aX) ad [` S`k iSk Ua`fWef[`Y ad SXXWUf[`Y fZW hS^[V[fk aX S`k bdaUWWV[`Ye
aX DaV[ fS]W` i[fZ dWebWUf fa fZW HaiWd KS^We 9YdWW_W`f+

LZWdW [e `a ^[f[YSf[a` bW`V[`Y) ad fa fZW ]`ai^WVYW aX DaV[) fZdWSfW`WV) cgWef[a`[`Y fZW Wj[efW`UW
aX DaV[) ad fZW f[f^W aX fZW aXX[UWde aX DaV[ fa fZW[d dWebWUf[hW aXX[UWe+ LZWdW [e `a ^[f[YSf[a` bW`V[`Y) ad fa
fZW ]`ai^WVYW aX DaV[) fZdWSfW`WV) cgWef[a`[`Y ad SXXWUf[`Y [` S`k _SfWd[S^ dWebWUf fZW X[`S`U[S^ Ua`V[f[a`
aX DaV[re W^WUfd[U ekefW_+

HdWeW`f ^Sieg[fe S`V afZWd U^S[_e SYS[`ef DaV[re W^WUfd[U ekefW_ SdW [`U[VW`fS^ fa fZW adV[`Sdk
UagdeW aX abWdSf[a`e aX fZW W^WUfd[U ekefW_ S`V SdW ^SdYW^k UahWdWV Tk DaV[re eW^X [`egdS`UW bdaYdS_+ A`
fZW ab[`[a` aX DaV[re _S`SYW_W`f S`V fZW DaV[ ;[fk 9ffad`Wk) egUZ U^S[_e S`V ^[f[YSf[a` i[^^ `af ZShW S
_SfWd[S^^k SVhWdeW WXXWUf gba` fZW X[`S`U[S^ bae[f[a` aX DaV[+ >ad S VWeUd[bf[a` aX fZW ;S^[Xad`[S =`WdYk
ESd]Wf JWXg`V <[ebgfW) eWW pDALA?9LAGFn;S^[Xad`[S =`WdYk ESd]Wf JWXg`V <[ebgfW S`V JW^SfWV
D[f[YSf[a`q [` fZW XadWbSdf aX fZ[e GXX[U[S^ KfSfW_W`f+

GXV\XUXRP\b 6RR]c\bX\V D]ZXRXTa

DaV[re 9``gS^ >[`S`U[S^ JWbadf [e SgV[fWV Tk ESU[Se) ?[`[ $ Gr;a``W^^) DDH) KSUdS_W`fa)
;S^[Xad`[S) [` SUUadVS`UW i[fZ YW`WdS^^k SUUWbfWV SgV[f[`Y efS`VSdVe) S`V Ua`fS[`e ab[`[a`e fZSf fZW
X[`S`U[S^ efSfW_W`fe bdWeW`f XS[d^k fZW X[`S`U[S^ bae[f[a` aX fZW hSd[age Xg`Ve _S[`fS[`WV Tk DaV[+ LZW
dWbadfe [`U^gVW UWdfS[` `afWe fa fZW X[`S`U[S^ efSfW_W`fe iZ[UZ _Sk `af TW Xg^^k VWeUd[TWV TW^ai+ KgUZ
`afWe Ua`ef[fgfW S` [`fWYdS^ bSdf aX fZW SgV[fWV X[`S`U[S^ efSfW_W`fe+ ;ab[We aX fZWeW dWbadfe SdW ShS[^ST^W
a` dWcgWef Xda_ fZW ;[fk aX DaV[) >[`S`UW <WbSdf_W`f) //. OWef H[`W KfdWWf) DaV[) ;S^[Xad`[S 62/1-+
?ahWd`_W`fS^ SUUag`f[`Y ekefW_e SdW adYS`[lWV S`V abWdSfWV a` S Xg`V TSe[e+ 9 Xg`V [e VWX[`WV Se S`
[`VWbW`VW`f X[eUS^ S`V SUUag`f[`Y W`f[fk i[fZ S eW^X TS^S`U[`Y eWf aX SUUag`fe dWUadV[`Y USeZ S`V afZWd
X[`S`U[S^ dWeagdUWe) faYWfZWd i[fZ S^^ dW^SfWV ^[ST[^[f[We S`V dWe[VgS^ Wcg[f[We ad TS^S`UWe) S`V UZS`YWe
fZWdW[`+ >g`Ve SdW eWYdWYSfWV Xad fZW bgdbaeW aX USddk[`Y a` ebWU[X[U SUf[h[f[We ad SffS[`[`Y UWdfS[`
aT\WUf[hWe [` SUUadVS`UW i[fZ ebWU[S^ dWYg^Sf[a`e) dWefd[Uf[a`e ad ^[_[fSf[a`e+
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LZW W^WUfd[U ekefW_ [e SUUag`fWV Xad Se S` W`fWdbd[eW Xg`V+ =`fWdbd[eW Xg`Ve SdW geWV fa SUUag`f
Xad abWdSf[a`e %[& fZSf SdW X[`S`UWV S`V abWdSfWV [` S _S``Wd e[_[^Sd fa bd[hSfW Tge[`Wee W`fWdbd[eWe %iZWdW
fZW [`fW`f aX fZW YahWd`[`Y TaVk [e fZSf fZW Uaefe %WjbW`eWe) [`U^gV[`Y VWbdWU[Sf[a`& aX bdah[V[`Y YaaVe ad
eWdh[UWe fa fZW YW`WdS^ bgT^[U a` S Ua`f[`g[`Y TSe[e TW X[`S`UWV ad dWUahWdWV bd[_Sd[^k fZdagYZ geWd
UZSdYWe& ad %[[& iZWdW fZW YahWd`[`Y TaVk ZSe VWU[VWV fZSf bWd[aV[U VWfWd_[`Sf[a` aX dWhW`gWe WSd`WV)
WjbW`eWe [`UgddWV S`V,ad `Wf [`Ua_W [e Sbbdabd[SfW Xad USb[fS^ _S[`fW`S`UW) bgT^[U ba^[Uk) _S`SYW_W`f
Ua`fda^) SUUag`fST[^[fk ad afZWd bgdbaeWe+

LZW SUUag`f[`Y ba^[U[We aX DaV[ Ua`Xad_ fa YW`WdS^^k SUUWbfWV SUUag`f[`Y bd[`U[b^We %?99H& Se
Sbb^[UST^W fa YahWd`_W`fe+

8]\ST\aTS C^T`PbX\V FTacZba P\S GTZTRbTS 7PZP\RT GWTTb >\U]`[PbX]\

LZW Xa^^ai[`Y fST^W eWfe XadfZ eg__Sd[We aX [`Ua_W S`V eW^WUfWV TS^S`UW eZWWf [`Xad_Sf[a` aX
DaV[re W^WUfd[U gf[^[fk Xad fZW X[hW X[eUS^ kWSde W`VWV Bg`W 0-) /--6+ LZW [`Xad_Sf[a` Xad fZW X[eUS^ kWSde
W`VWV Bg`W 0-) /--2 fZdagYZ Bg`W 0-) /--6 iSe bdWbSdWV Tk DaV[ a` fZW TSe[e aX [fe SgV[fWV X[`S`U[S^
efSfW_W`fe Xad egUZ kWSde+
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>B;CFA6H>CB
#+$

;XaRPZ MTP` :\SX\V ?c\T -*&

#! X\ ***a$

CD:F6H>B< F:J:BI:G ,**/
#,$

,**0
#,$

,**1
#,$

,**2 ,**3

JSfW JWhW`gW "20)6-5 "26)..0 "32)5-6 "32)..- "32)//6
=;9 JWhW`gW ** ** ** 1).41 5)44.
GfZWd JWhW`gW%0& 3)552 .)620 /)-23 2)306 .).62

LafS^ GbWdSf[`Y JWhW`gWe "3-)460 "3.)-33 "34)532 "41)6/0 "42).62

CD:F6H>B< :LD:BG:G

HgdUZSeWV HaiWd 00)-36 1.).4- 10)03/ 1/)53/ 13)1-2
Fa`*HaiWd ;aefe%1& ..).50 6)63. 6)3// ..)242 ..)632

LafS^ GbWdSf[`Y =jbW`eWe "11)/2/ "2.).0. "2/)651 "21)104 "25)04-

B:H F:J:BI: ".3)21. " 6)602 ".1)55. "/-)153 ".3)5/2
<WTf KWdh[UW %6)-1.& %0)3.0& %3)0/4& %3)/33& %6)63-&

JW_S[`[`Y 9XfWd <WTf KWdh[UW " 4)2-- " 3)0// " 5)221 ".1)//- " 3)532

CH=:F F:J:BI:G

#:LD:BG:G$

HSk_W`fe [` D[Wg aX LSjWe %3)016& %3)-2-& %3)446& %3)540& %3)61/&
GfZWd ;ZS`YWe [` Oad][`Y
;Sb[fS^%2& %151& %2).6/& %.)23/& ** **

FWf ;SeZ >^ai :WXadW ;Sb[fS^
=jbW`V[fgdW " 334 "%1)6/-& " /.0 "4)014 " %44&

G:@:8H:9 76@6B8: G=::H

>B;CFA6H>CB4

FWf H^S`f [` KWdh[UW "/3)-10 "01)211 "01)25/ "03)-04 "04)053
DS`V S`V ;a`ef Oad] [` HdaYdWee " 5)4-- " 0)66- " 1)132 " 5)0.1 " 3)1.5
=`V[`Y GbWdSf[`Y JWeWdhW :S^S`UW " 4)01/ " 0)30/ " 2)14- ".1)2.0 ".0)521
Da`Y*LWd_ <WTf "51)005 "45)331 "45)552 "41)340 "50)/01

<WTf KWdh[UW ;ahWdSYW JSf[a .+50 /+42 /+02 0+/4 .+36

%.& ;a^g_`e _Sk `af SVV fa fafS^e VgW fa dag`V[`Y+ >[YgdWe eZai` SdW US^Ug^SfWV [` SUUadVS`UW i[fZ fZW
VaUg_W`fe bgdegS`f fa iZ[UZ DaV[re agfefS`V[`Y W^WUfd[U ekefW_ dWhW`gW aT^[YSf[a`e iWdW [eegWV)
iZ[UZ _Sk ad _Sk `af TW a` fZW eS_W TSe[e Se ?W`WdS^^k 9UUWbfWV 9UUag`f[`Y Hd[`U[b^We+ KWW
pA`VWTfWV`Wee+q

%/& ;WdfS[` S_ag`fe ZShW TWW` dWUSef fa dWX^WUf UaddWUfWV UahWdSYW S_ag`fe+
%0& GfZWd dWhW`gWe [` >[eUS^ QWSd /--2 [`U^gVWe S fdS`eXWd aX "1+2 _[^^[a` Xda_ S dSfW efST[^[lSf[a`

SUUag`f S`V >[eUS^ QWSd /--5 [`U^gVWe "0+/ _[^^[a` Xad fZW ^SkaXX aX fZW ;[fkre d[YZfe [` F;H9
;a_Tgef[a` LgdT[`W Hda\WUf Fg_TWd G`W fa JaeWh[^^W+

%1& Fa`*baiWd Uaefe [`U^gVW Uaefe aX eWdh[UWe bdah[VWV Tk afZWd VWbSdf_W`fe S`V VaWe `af [`U^gVW
VWbdWU[Sf[a` S`V S_adf[lSf[a` WjbW`eW+

%2& ;a`e[efe aX `a`*USeZ SUUag`f[`Y W`fd[We+
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KS`fS ;^SdS [e S UZSdfWd U[fk ^aUSfWV [` fZW KfSfW aX ;S^[Xad`[S+ HgdegS`f fa [fe UZSdfWd) KS`fS ;^SdS
ZSe fZW baiWd fa Xgd`[eZ W^WUfd[U gf[^[fk eWdh[UW i[fZ[` [fe eWdh[UW SdWS+ A` Ua``WUf[a` fZWdWi[fZ) KS`fS
;^SdS ZSe fZW baiWde aX W_[`W`f Va_S[`) fa Ua`fdSUf) fa Ua`efdgUf iad]e) fa X[j dSfWe S`V UZSdYWe Xad
Ua__aV[f[We ad eWdh[UWe [f bdah[VWe S`V fa [`Ugd [`VWTfWV`Wee+

KS`fS ;^SdS bdah[VWe W^WUfd[U gf[^[fk eWdh[UW fZdagYZ [fe W^WUfd[U VWbSdf_W`f+ KS`fS ;^SdS aXXWde [fe
W^WUfd[U[fk S`V W`WdYk eWdh[UWe fZdagYZ fZW fdSVW_Sd]WV `S_W aX pK[^[Ua` NS^^Wk HaiWd+q A` SVV[f[a`)
KS`fS ;^SdS bdah[VWe afZWd U[fk eWdh[UWe fa [fe [`ZST[fS`fe) [`U^gV[`Y ba^[UW S`V X[dW bdafWUf[a`) S`V iSfWd
S`V eWiWd eWdh[UW+

LZW ^WYS^ dWeba`e[T[^[f[We S`V baiWde aX KS`fS ;^SdS) [`U^gV[`Y fZW WefST^[eZ_W`f aX dSfWe S`V
UZSdYWe) SdW WjWdU[eWV Tk fZW eWhW`*_W_TWd KS`fS ;^SdS ;[fk ;ag`U[^+ LZW _W_TWde aX KS`fS ;^SdS ;[fk
;ag`U[^ SdW W^WUfWV U[fk*i[VW Xad efSYYWdWV Xagd kWSd fWd_e+ LZW KS`fS ;^SdS W^WUfd[U gf[^[fk VWbSdf_W`f [e
g`VWd fZW V[dWUf[a` aX fZW <[dWUfad aX =^WUfd[U Mf[^[fk iZa) faYWfZWd i[fZ UWdfS[` afZWd eW`[ad _S`SYWde aX
fZW W^WUfd[U gf[^[fk VWbSdf_W`f) [e Sbba[`fWV Tk S`V dWbadfe fa fZW KS`fS ;^SdS ;[fk ES`SYWd+

K[`UW .563) KS`fS ;^SdS ZSe bdah[VWV S^^ W^WUfd[U eWdh[UW i[fZ[` S` SdWS UafWd_[`age i[fZ fZW ;[fk
aX KS`fS ;^SdSre Tag`VSd[We+ 9e aX BS`gSdk .) /--6 KS`fS ;^SdS ZSV S` Wef[_SfWV babg^Sf[a` aX ..4)/1/+
>ad fZW X[eUS^ kWSd W`VWV Bg`W 0-) /--6) KS`fS ;^SdS eWdhWV 2.)660 ShWdSYW Ugefa_Wde bWd _a`fZ) ZSV
fafS^ eS^We aX /)513 ?OZ S`V S bWS] VW_S`V aX 156+6 EO+ 9bbdaj[_SfW^k 55# aX KS`fS ;^SdSre W`WdYk
eS^We SdW _SVW fa ^SdYW Ua__WdU[S^ S`V [`Vgefd[S^ Ugefa_Wde+

La bdah[VW W^WUfd[U eWdh[UW i[fZ[` [fe eWdh[UW SdWS) KS`fS ;^SdS ai`e S`V abWdSfWe S` W^WUfd[U
ekefW_ iZ[UZ [`U^gVWe YW`WdSf[a`) fdS`e_[ee[a` S`V V[efd[Tgf[a` XSU[^[f[We+ KS`fS ;^SdS S^ea bgdUZSeWe
baiWd S`V fdS`e_[ee[a` eWdh[UWe Xda_ afZWd bdah[VWde S`V bSdf[U[bSfWe [` afZWd gf[^[fk fkbW SddS`YW_W`fe+

G`^k fZW dWhW`gWe aX fZW KS`fS ;^SdS W^WUfd[U gf[^[fk VWbSdf_W`f i[^^ TW ShS[^ST^W fa bSk S_ag`fe
aiWV Tk KS`fS ;^SdS g`VWd fZW HaiWd KS^We 9YdWW_W`f+

LZW KS`fS ;^SdS W^WUfd[U gf[^[fk VWbSdf_W`fre _S[` aXX[UW [e ^aUSfWV Sf KS`fS ;^SdS ;[fk @S^^) .2--
OSdTgdfa` 9hW`gW) KS`fS ;^SdS) ;S^[Xad`[S 62-2-) %1-5& /3.*2/6/+ 9 Uabk aX fZW _aef dWUW`f S``gS^
dWbadf aX KS`fS ;^SdS S`V [fe W^WUfd[U gf[^[fk VWbSdf_W`f _Sk TW aTfS[`WV Xda_ E[UZSW^ HdWffa) <[h[e[a`
ES`SYWd) Sf fZW STahW SVVdWee S`V fW^WbZa`W `g_TWd+

D]eT` Gc^^Zg FTa]c`RTa

LZW Xa^^ai[`Y fST^W eWfe XadfZ [`Xad_Sf[a` Ua`UWd`[`Y KS`fS ;^SdSre baiWd egbb^k dWeagdUWe S`V
fZW W`WdYk egbb^[WV Tk WSUZ Vgd[`Y fZW X[eUS^ kWSd W`VWV Bg`W 0-) /--6+
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#;]` bWT ;XaRPZ MTP` :\STS ?c\T -*& ,**3$

G]c`RT

8P^PRXbg

6dPXZPQZT #AK$

FTR]`STS

:\T`Vg #<KW$

DT`RT\b ]U

H]bPZ :\T`Vg

;[fk*Gi`WV ?W`WdSf[`Y >SU[^[f[We%.&

;aYW`WdSf[a` 4+- 1.+- .+1#
Kfa`k ;dWW] @kVda KkefW_ ..+3 .0+0 -+1
?[S`WdS ?W`WdSf[`Y KfSf[a` 16+2 -+- -+-
?d[ll^k Hda\WUf .4+4 .6+/ -+3
<a` Na` JSWeXW^V HaiWd H^S`f .14+5 /0-+4 4+5

HgdUZSeWV HaiWd7%/&

OWefWd`%0& .03+- /.4+1 4+0
9^fS_a`f O[`V .4+. /5+2 .+-
?/ %DS`VX[^^& .+3 2+. -+/
ESd]Wf HgdUZSeWe 2-+- .).50+. 06+5

Ba[`f HaiWd 9YW`U[We7
F;H9
?WafZWd_S^ Hda\WUf 4.+4 1/-+2 .1+/
;a_Tgef[a` LgdT[`W Hda\WUf 0-+6 -+0 -+-
@kVdaW^WUfd[U Hda\WUf 60+4 .0.+6 1+1

E*K*J HH9
KS` BgS` 2.+- 053+1%1& .0+-
:[Y @ad` O[`V =`WdYk .-2+- /61+- 6+6

LafS^ 46-+3 /)64.+1 .--+-#

' ;a^g_`e _Sk `af SVV fa fafS^e VgW fa dag`V[`Y+
%.& JSfWV ad `S_W*b^SfW USbSU[f[We+
%/& ;SbSU[fk 9hS[^ST^W Xda_ HgdUZSeWV HaiWd dWeagdUWe dWbdWeW`fe W`f[f^W_W`fe) X[d_ S^^aUSf[a`e S`V

Ua`fdSUf S_ag`fe+
%0& KS`fS ;^SdS bgdUZSeWV hSdk[`Y S_ag`fe aX USbSU[fk Xda_ OWefWd` Vgd[`Y fZW kWSd+
%1& >[YgdWe dWbdWeW`f W`WdYk VW^[hWdWV fa KS`fS ;^SdS `Wf aX eS^We fa _Sd]Wf+
KagdUW7 ;[fk aX KS`fS ;^SdS+

<T\T`PbX\V ;PRXZXbXTa

)H@>G>J:LBHG( KS`fS ;^SdS ai`e S`V abWdSfWe S UaYW`WdSf[a` b^S`f iZ[UZ TWYS` abWdSf[a` [`
.65.+ LZW UaYW`WdSf[a` b^S`f bdah[VWe efWS_ Xad eS^W fa S bSbWdTaSdV b^S`f [` KS`fS ;^SdS S`V VW^[hWde
baiWd fa KS`fS ;^SdSre W^WUfd[U V[efd[Tgf[a` ekefW_+ KS`fS ;^SdS gbYdSVWV fZ[e b^S`f fa aTfS[` S `Wi
`S_W*b^SfW dSf[`Y aX 4+1 EO) WXXWUf[hW Bg^k .662+ >gW^ Xad fZW UaYW`WdSf[a` b^S`f %`SfgdS^ YSe& [e
YW`WdS^^k SUcg[dWV g`VWd fWd_ Ua`fdSUfe Sf bd[UWe X[jWV Xad fZW Ua`fdSUf fWd_+

6LHGQ )J>>D .Q=JH>E><LJB< 6QKL>F( KS`fS ;^SdS ai`e S`V abWdSfWe fZdWW ZkVdaW^WUfd[U b^S`fe
Ua`e[ef[`Y aX %[& S 1+6 EO ZkVdaW^WUfd[U YW`WdSf[`Y b^S`f ^aUSfWV Sf fZW M`[fWV KfSfWe :gdWSg aX
JWU^S_Sf[a` Kfa`k ?adYW <S_ `WSd O[^^aie) ;S^[Xad`[S) iZ[UZ iSe Ua_b^WfWV [` .652) %[[& S 3+/ EO
ZkVdaW^WUfd[U YW`WdSf[`Y b^S`f ^aUSfWV Sf fZW M`[fWV KfSfWe 9d_k ;adbe aX =`Y[`WWder :^SU] :gffW <S_
`WSd Gd^S`V) ;S^[Xad`[S) iZ[UZ iSe Ua_b^WfWV [` ^SfW .655) S`V %[[[& S -+20 EO ZkVdaW^WUfd[U YW`WdSf[`Y



:*.4

b^S`f ^aUSfWV Sf fZW Gd^S`V M`[f OSfWd MeWder 9eeaU[Sf[a` @[YZ D[`W ;S`S^,KagfZ K[VW ;S`S^ Vdab `WSd
fZW :^SU] :gffW VS_) iZ[UZ iSe Ua_b^WfWV [` ^SfW .655+

-B:G>J: ->G>J:LBG@ 6L:LBHG( KS`fS ;^SdS ai`e S`V abWdSfWe S `a_[`S^ 16+6 EO VgS^ XgW^
%`SfgdS^ YSe S`V XgW^*a[^& Ua_Tgef[a` fgdT[`W YW`WdSf[`Y b^S`f Ua`e[ef[`Y aX fia /2 EO g`[fe) iZ[UZ iWdW
Ua_b^WfWV [` .653 S`V .654) dWebWUf[hW^k+ LZ[e YW`WdSf[a` efSf[a` [e geWV fa ZW^b _WWf KS`fS ;^SdSre
bWS] ^aSV dWcg[dW_W`fe+

4-!+ -JBRREQ 4JHC><L( HgdegS`f fa S .66- eWff^W_W`f SYdWW_W`f i[fZ H?$=) KS`fS ;^SdS SYdWWV
fa X[`S`UW S`V ai` .--# aX S /- EO ZkVdaW^WUfd[U XSU[^[fk %fZW p?d[ll^k Hda\WUfq& ^aUSfWV a` ?d[ll^k
;dWW] STahW fZW FadfZ >ad] aX fZW >WSfZWd J[hWd [` H^g_Se ;ag`fk) ;S^[Xad`[S+ LZW ?d[ll^k Hda\WUf
abWdSfWe [` Ua_T[`Sf[a` i[fZ fZW ZkVdaW^WUfd[U XSU[^[f[We aX H?$=re :gU]e ;dWW] bda\WUf+ HgdegS`f fa fZW
eWff^W_W`f SYdWW_W`f) KS`fS ;^SdS TWUS_W S \a[`f ^[UW`eWW [` H?$=re :gU]e ;dWW] bda\WUf+ LZW
Ua`efdgUf[a` aX fZW ?d[ll^k Hda\WUf iSe X[`S`UWV %S`V dWX[`S`UWV& fZdagYZ fZW [eegS`UW Tk KS`fS ;^SdS aX
W^WUfd[U ekefW_ dWhW`gW Ta`Ve+ HgdegS`f fa fZW eWff^W_W`f SYdWW_W`f) H?$= Ua`efdgUfWV S`V abWdSfWe fZW
?d[ll^k Hda\WUf) iZ[UZ iSe b^SUWV [`fa abWdSf[a` [` FahW_TWd .660+

M`f[^ fZW VSfW KS`fS ;^SdSre ai`WdeZ[b aX fZW ?d[ll^k Hda\WUf [e fWd_[`SfWV %Se VWeUd[TWV TW^ai&)
KS`fS ;^SdS i[^^ ai` S`V dWUW[hW S^^ W`WdYk YW`WdSfWV Tk fZW ?d[ll^k Hda\WUf) ^Wee fdS`e_[ee[a` ^aeeWe) Se
VWeUd[TWV [` fZW eWff^W_W`f SYdWW_W`f %iZ[UZ dWX^WUfe S Ua`fdSUf USbSU[fk S_ag`f aX .4+33 EO&+

LZW ?d[ll^k Hda\WUf XSU[^[f[We [`U^gVW S fg``W^ [`fS]W efdgUfgdW) egdYW fS`]) efWW^ bW`efaU])
baiWdZageW) fgdT[`W) fdS`e_[ee[a` ^[`W %`a_[`S^^k dSfWV Sf ..2 ]N& Xad [`fWdUa``WUf[a` i[fZ H?$=re
fdS`e_[ee[a` ekefW_ S`V UWdfS[` SVV[f[a`S^ ei[fUZkSdV Wcg[b_W`f S`V dW^SfWV XSU[^[f[We+ 9``gS^ W`WdYk
YW`WdSf[a` aX fZW ?d[ll^k Hda\WUf [e Wef[_SfWV Sf 24+0 ?OZ [` S` ShWdSYW iSfWd kWSd S`V /3+. ?OZ [` Vdk
kWSde+ >ad fZW X[eUS^ kWSd W`VWV Bg`W 0-) /--6) fZW ?d[ll^k Hda\WUf YW`WdSfWV .6+/ ?OZ aX W`WdYk+ LZ[e
dWVgUWV S_ag`f aX YW`WdSf[a` dWX^WUfe fZW Ua`f[`g[`Y VdagYZf Ua`V[f[a`e [` /--6+

HgdegS`f fa fZW eWff^W_W`f SYdWW_W`f) KS`fS ;^SdSre [`fWdWef [` fZW ?d[ll^k Hda\WUf _Sk dWhWdf fa
H?$= g`VWd UWdfS[` ^[_[fWV U[dUg_efS`UWe+ A` fZW WhW`f aX egUZ dWhWde[a`) KS`fS ;^SdS i[^^ TW
dW[_TgdeWV Tk H?$= Xad fZW XS[d _Sd]Wf hS^gW aX fZW bda\WUf ad TW dW[_TgdeWV Xad Uaefe SVhS`UWV Tk
KS`fS ;^SdS Se bdah[VWV [` fZW eWff^W_W`f SYdWW_W`f+ LZW WSd^[Wef baee[T^W dWhWdfWd VSfW g`VWd fZW
eWff^W_W`f SYdWW_W`f [e FahW_TWd .5) /-/4+

*HG 8HG 5:>K?>E= 4HO>J 4E:GL( KS`fS ;^SdS Ua`efdgUfWV S`V b^SUWV [`fa Ua__WdU[S^ abWdSf[a`
a` ESdUZ //) /--2) S .// EO `a_[`S^,.14 EO bWS]) `SfgdS^ YSe*X[dWV) Ua_T[`WV UkU^W baiWd b^S`f
]`ai` Se fZW p<a` Na` JSWeXW^V HaiWd H^S`fq %[`[f[S^^k VWe[Y`SfWV Tk fZW KS`fS ;^SdS ;[fk ;ag`U[^ Se
fZW H[Ua HaiWd H^S`f&+ LZW <a` Na` JSWeXW^V HaiWd H^S`f [e ^aUSfWV [` S` [`Vgefd[S^ SdWS aX fZW U[fk) a`
fZW e[fW aX KS`fS ;^SdSre C[XWd JWUW[h[`Y KfSf[a`+ LZW <a` Na` JSWeXW^V HaiWd H^S`f [`U^gVWe [fe ai`
ei[fUZkSdV) S`V Ua``WUfe fa S` Wj[ef[`Y ..2 ]N fdS`e_[ee[a` ^[`W fZSf UgddW`f^k UdaeeWe fZW b^S`f e[fW+
FSfgdS^ YSe Xad fZW <a` Na` JSWeXW^V HaiWd H^S`f [e VW^[hWdWV fZdagYZ S` Sbbdaj[_SfW^k fia _[^W YSe
b[bW^[`W Xda_ fZW ^aUS^ fdS`e_[ee[a` _S[` aX H?$=+ >ad fZW X[eUS^ kWSd W`VWV Bg`W 0-) /--6) fZW <a`
Na` JSWeXW^V HaiWd H^S`f YW`WdSfWV /0-+4 ?OZ aX W`WdYk+ KS`fS ;^SdS ZSe ^a`Y*fWd_ SYdWW_W`fe i[fZ
KZW^^ =`WdYk FadfZ 9_Wd[US S`V E*K*J =`WdYk 9gfZad[fk %eWW pBa[`f HaiWd 9YW`Uk JWeagdUWe o E*K*J
=`WdYk 9gfZad[fkq TW^ai& [` b^SUW Xad S e[Y`[X[US`f badf[a` aX fZW H^S`fre XgW^ dWcg[dW_W`f) S`V SUf[hW^k
_S`SYWe fZW cgS`f[fk S`V bd[UW d[e]e SeeaU[SfWV i[fZ XgW^ egbb^k cgS`f[f[We `af g`VWd ^a`Y*fWd_ SYdWW_W`f+
>g^^k TSeW^aSVWV) fZW H^S`f Uag^V YW`WdSfW Sbbdaj[_SfW^k .)--- ?OZ aX W`WdYk bWd kWSd+ @aiWhWd)
KS`fS ;^SdS egTef[fgfWe _Sd]Wf bgdUZSeWe iZW` [f [e WUa`a_[US^ fa Va ea+
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?]X\b D]eT`a 6VT\Rg FTa]c`RTa

2)4' ->HLA>JF:E 4JHC><L( KS`fS ;^SdS ZSe bgdUZSeWV Xda_ F;H9) bgdegS`f fa baiWd eS^We
Ua`fdSUfe) 21+32# S`V 01+.0# W`f[f^W_W`f eZSdWe) dWebWUf[hW^k) [` fZW USbSU[fk aX F;H9re ?WafZWd_S^
Hda\WUf S`V [e aT^[YSfWV fa bSk 11+06# aX fZW VWTf eWdh[UW S`V abWdSf[`Y Uaefe SeeaU[SfWV i[fZ egUZ b^S`fe
S`V efWS_ X[W^V+ KS`fS ;^SdS [e UgddW`f^k fS][`Y VW^[hWdk aX [fe eZSdW aX fZW USbSU[fk S`V SeeaU[SfWV W`WdYk
Xda_ fZW ?WafZWd_S^ Hda\WUf+ >ad fZW X[eUS^ kWSd W`VWV Bg`W 0-) /--6) KS`fS ;^SdS dWUW[hWV 1/-+2 ?OZ
aX W^WUfd[U W`WdYk Xda_ fZW ?WafZWd_S^ Hda\WUf+ KS`fS ;^SdSre eZSdW aX fZW UgddW`f AKG dSfWV USbSU[fk aX
fZW bda\WUf [e 4.+4 EO+

KS`fS ;^SdS ZSe S 22 EO eZSdW [` F;H9re ?WkeWde LdS`e_[ee[a` Hda\WUf) iZ[UZ bdah[VWe S ^[`]
Xda_ fZW ?WkeWde fa H?$=re Tg^] fdS`e_[ee[a` ekefW_+ LZdagYZ S ^a`Y*fWd_ Ua`fdSUf i[fZ fZW ;S^[Xad`[S
<WbSdf_W`f aX OSfWd JWeagdUWe) egXX[U[W`f SVV[f[a`S^ fdS`e_[ee[a` USbST[^[fk a` fZW eS_W ^[`W [e ShS[^ST^W
Xad fZW TS^S`UW aX KS`fS ;^SdSre eZSdW aX fZW USbSU[fk S`V W`WdYk bdaVgUWV Tk fZW F;H9 ?WafZWd_S^
Hda\WUf+ KS`fS ;^SdS aTfS[`e SVV[f[a`S^ fdS`e_[ee[a` eWdh[UWe fa KS`fS ;^SdS Xad [fe eZSdW aX fZW agfbgf aX
F;H9 ?WafZWd_S^ Hda\WUf Xda_ SddS`YW_W`fe i[fZ H?$= S`V fZW AKG+

2)4' )HF;MKLBHG 7MJ;BG> 4JHC><L 2H% &( KS`fS ;^SdS ZSe S /2# W`f[f^W_W`f eZSdW [` F;H9re
;a_Tgef[a` LgdT[`W Hda\WUf Fa+ . bgdegS`f fa S baiWd eS^We Ua`fdSUf) iZ[UZ ZSe dWUW`f^k TWW` S_W`VWV
fa dWX^WUf fZSf KS`fS ;^SdSre /2# eZSdW Ua_We ebWU[X[US^^k Xda_ fZW fia 9^S_WVS b^S`fe S`V fZW a`W DaV[
b^S`f+ KS`fS ;^SdS geWe fZ[e W`f[f^W_W`f Xad USbSU[fk dWeWdhWe S`V fa _WWf bWS] ^aSV dWcg[dW_W`fe+ KS`fS
;^SdS VW^[hWde fZ[e W`f[f^W_W`f fa [fe W^WUfd[U ekefW_ [` SUUadVS`UW i[fZ ;S^[Xad`[S AKG fSd[XXe+ >ad fZW
X[eUS^ kWSd W`VWV Bg`W 0-) /--6) fZW ;[fk dWUW[hWV /41 EOZ aX W^WUfd[U W`WdYk Xda_ fZW ;a_Tgef[a`
LgdT[`W Hda\WUf+

2)4' .Q=JH>E><LJB< 4JHC><L( HgdegS`f fa S baiWd eS^We Ua`fdSUf) KS`fS ;^SdS ZSe bgdUZSeWV
Xda_ F;H9 S 04+-/# W`f[f^W_W`f eZSdW [` F;H9re @kVdaW^WUfd[U Hda\WUf %[`U^gV[`Y S .+.3# W`f[f^W_W`f
eZSdW ^S[V aXX fa KS`fS ;^SdS Xda_ fZW U[f[We aX :[YYe S`V ?d[V^Wk&+ KS`fS ;^SdS [e ge[`Y fZ[e W`f[f^W_W`f fa
eWdhW bWS] ^aSV S`V fa bdah[VW USbSU[fk fa egbbadf `a`*X[d_ bgdUZSeWe aX W`WdYk Sf _Sd]Wf bd[UWe+ >ad fZW
X[eUS^ kWSd W`VWV Bg`W 0-) /--6) KS`fS ;^SdS dWUW[hWV .0.+6 ?OZ aX W^WUfd[U W`WdYk Xda_ fZW F;H9
@kVdaW^WUfd[U Hda\WUf+ Hd[ad fa KWbfW_TWd .) /--/) KS`fS ;^SdS ZSV TWW` dWUW[h[`Y fZ[e W`f[f^W_W`f fa [fe
ekefW_ Tk ge[`Y fdS`e_[ee[a` eWdh[UW ShS[^ST^W Xda_ H?$= bgdegS`f fa fZW .650 A`fWdUa``WUf[a`
9YdWW_W`f+ :WY[``[`Y a` KWbfW_TWd .) /--/) KS`fS ;^SdS ZSe TWW` gf[^[l[`Y egUZ fdS`e_[ee[a` eWdh[UW
g`VWd [fe EWfWdWV KgTekefW_ 9YdWW_W`f %pEKK 9YdWW_W`fq& i[fZ fZW AKG+

>ad S VWeUd[bf[a` aX egUZ F;H9 dWeagdUWe) eWW pGL@=J F;H9 HJGB=;LKq [` fZW XadWbSdf aX
fZ[e GXX[U[S^ KfSfW_W`f+

7'2) ):EB?HJGB:S3J>@HG 7J:GKFBKKBHG 4JHC><L( KS`fS ;^SdS [e S _W_TWd aX fZW LdS`e_[ee[a`
9YW`Uk aX FadfZWd` ;S^[Xad`[S %pL9F;q& S`V ZSe WjWUgfWV fZW L9F; 9YdWW_W`f Xad S bSdf[U[bSf[a`
bWdUW`fSYW aX L9F;re W`f[f^W_W`f aX ;GLH fdS`eXWd USbST[^[fk+ KS`fS ;^SdS bSdf[U[bSfWV [` fZW
SUcg[e[f[a` aX S` [`UdWSeWV eZSdW aX fdS`eXWd USbST[^[fk aX fZW ;GLH [` Ua``WUf[a` i[fZ fZW SUcg[e[f[a` Tk
L9F; [` 9bd[^ /--5 aX fZW ;GLH fdS`e_[ee[a` SeeWfe %Sbbdaj[_SfW^k ./. EO& aX fZW ;[fk aX NWd`a`)
;S^[Xad`[S %pNWd`a`q&) a`W aX fZW ad[Y[`S^ ai`Wde aX fZW ;GLH+ L9F; gf[^[lWV S Ua_T[`Sf[a` aX USeZ
S`V fZW [eegS`UW aX Ua__WdU[S^ bSbWd fa Xg`V fZW SUcg[e[f[a` aX NWd`a`re ;GLH fdS`e_[ee[a` SeeWfe %fZW
pNWd`a` SUcg[e[f[a` VWTfq&+ KS`fS ;^SdS) Se iW^^ Se fZW afZWd SUcg[d[`Y L9F; EW_TWde) TWYS`
eUZWVg^[`Y fZW `Wi ;GLH fdS`e_[ee[a` fdS`eXWd USbST[^[fk a` 9bd[^ 5) /--5+ HgdegS`f fa fZW L9F;
9YdWW_W`f) KS`fS ;^SdS [e aT^[YSfWV fa bSk /-+14# aX L9F;re ;GLH abWdSf[`Y S`V _S[`fW`S`UW
WjbW`eWe S`V /-+4-# aX L9F;re ;GLH VWTf eWdh[UW S`V //+.3# aX fZW NWd`a` SUcg[e[f[a` VWTf+ KS`fS
;^SdS [e W`f[f^WV fa /-+1412# aX L9F;re eZSdW aX ;GLH fdS`eXWd USbST[^[fk %Sbbdaj[_SfW^k /45 EO `Wf
aX fZ[dV bSdfk ^SkaXXe aX L9F;& a` S` g`Ua`V[f[a`S^ fS]W*ad*bSk TSe[e+ KS`fS ;^SdS [e ge[`Y S badf[a` aX
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[fe eZSdW aX fZW bda\WUf fdS`eXWd USbST[^[fk aX fZW ;GLH fa bdah[VW fdS`e_[ee[a` aX W`WdYk YW`WdSfWV Xda_
fZW :[Y @ad` Hda\WUf S`V KS`fS ;^SdSre eZSdW aX fZW K;D*F;H9 =jUZS`YW 9YdWW_W`f %VWeUd[TWV TW^ai
g`VWd pHgdUZSeWV HaiWdq&+ KS`fS ;^SdS S^ea bSdf[U[bSfWe i[fZ afZWd L9F; EW_TWde [` aXXWd[`Y g`geWV
S`V g`W`Ug_TWdWV fdS`eXWd USbST[^[fk Xad geW Tk afZWd W`f[f[We [` S` abW` S`V WXX[U[W`f _S``Wd [`
SUUadVS`UW i[fZ L9F; baefWV fSd[XXe+ LZW Uaefe S`V abWdSf[a` aX fZW ;GLH SdW [_bSUfWV Tk hSd[age
>=J; bdaUWWV[`Ye+ KS`fS ;^SdS _S`SYW_W`f VaWe `af TW^[WhW S`k aX fZWeW bdaUWWV[`Ye SdW _SfWd[S^ fa [fe
abWdSf[a`e ad [fe abWdSf[`Y bWdXad_S`UW+

7>KE:S1B=O:Q 7J:GKFBKKBHG 6>JNB<>( L9F; S`V UWdfS[` L9F; EW_TWde ZShW SddS`YWV Xad
H?$= fa bdah[VW L9F; S`V egUZ L9F; EW_TWde i[fZ 0-- EO aX X[d_ T[*V[dWUf[a`S^ fdS`e_[ee[a`
USbSU[fk a` [fe fdS`e_[ee[a` ekefW_ TWfiWW` fZW E[ViSk KgTefSf[a` S`V fZW W^WUfd[U ekefW_e aX fZW L9F;
EW_TWde %fZW pLWe^S E[ViSk LdS`e_[ee[a` KWdh[UWq& g`VWd S` SYdWW_W`f ]`ai` Se fZW KagfZ aX LWe^S
Hd[`U[b^We+ KS`fS ;^SdSre eZSdW aX LWe^SoE[ViSk LdS`e_[ee[a` KWdh[UW [e 5. EO+ KS`fS ;^SdS ZSe
gf[^[lWV [fe Xg^^ S^^aUSf[a` aX LWe^SoE[ViSk LdS`e_[ee[a` KWdh[UW Xad X[d_ S`V `a`*X[d_ baiWd
fdS`eSUf[a`e+

KS`fS ;^SdS S`f[U[bSfWe Ua`f[`g[`Y fa geW [fe eZSdW aX fZW L9F; LWe^SoE[ViSk LdS`e_[ee[a`
KWdh[UW fa bdah[VW SUUWee fa baiWd egbb^[We ^aUSfWV [` fZW eagfZiWef) [`U^gV[`Y VW^[hWdk aX baiWd S`V
W`WdYk Xda_ fZW KS` BgS` M`[f Fa+ 1+ KWW pE*K*J HgdUZSeWV HaiWdoKS` BgS`q TW^ai+ KS`fS ;^SdS ZSe
SYdWWV i[fZ KEM< fa ^SkaXX 0- EO aX [fe USbSU[fk aX fZW LWe^S*E[ViSk LdS`e_[ee[a` KWdh[UW) Xad fZW
bWd[aV TWY[``[`Y BS`gSdk .) /--6 S`V Ya[`Y fZdagYZ Bg`W 0-) /-.0) fa _adW U^aeW^k S^[Y` [fe eWdh[UW i[fZ
fZSf `WWVWV Xad fZW VW^[hWdk aX W`WdYk Xda_ KS` BgS` M`[f Fa+ 1+ LZW ^SkaXX i[^^ S^^ai KS`fS ;^SdS fa
bdaUgdW _adW ;a`YWef[a` JWhW`gW J[YZfe [` fZW AKG S^^aUSf[a` bdaUWee fZge S^^ai[`Y KS`fS ;^SdS fa _adW
WXXWUf[hW^k ZWVYW Ua`YWef[a` WjbaegdW g`VWd fZW AKG EJLM VWe[Y`+

1$6$5 44' 4MJ<A:K>= 4HO>JS6:G /M:G( KS`fS ;^SdS) S^a`Y i[fZ fZW EaVWefa Add[YSf[a`
<[efd[Uf %pEaVWefaq& S`V fZW ;[fk aX JWVV[`Y %pJWVV[`Yq&) [e S _W_TWd aX S ;S^[Xad`[S \a[`f baiWde
SYW`Uk ]`ai` Se fZW E*K*J HgT^[U HaiWd 9YW`Uk %pE*K*J HH9q&+ E*K*J HH9 ai`e S /5+5#
%Sbbdaj[_SfW^k .13 EO& [`fWdWef [` fZW KS` BgS` M`[f Fa+ 1 %fZW pE*K*J KS` BgS` M`[f Fa+ 1 A`fWdWefq&+
LZW KS` BgS` M`[f Fa+ 1 [e S UaS^*X[dWV efWS_ W^WUfd[U YW`WdSf[`Y g`[f i[fZ S `Wf YW`WdSf[`Y USbST[^[fk aX
2-4 EO) ^aUSfWV [` KS` BgS` ;ag`fk) FWi EWj[Ua) iZ[UZ iSe Ua`efdgUfWV S`V [e abWdSfWV Tk HgT^[U
KWdh[UW ;a_bS`k aX FWi EWj[Ua %pHFEq&+ LZW KS` BgS` M`[f Fa+ 1 [e a`W aX Xagd YW`WdSf[`Y g`[fe fZSf
faYWfZWd _S]W gb fZW KS` BgS` ?W`WdSf[a` KfSf[a`+ E*K*J HH9 X[`S`UWV fZW SUcg[e[f[a` aX fZW KS` BgS`
JWeagdUW fZdagYZ fZW [eegS`UW aX dWhW`gW Ta`Ve+ KWW pA`VWTfWV`Weeq TW^ai+

KS`fS ;^SdS ZSe bgdUZSeWV Xda_ E*K*J HH9 S 02# W`f[f^W_W`f eZSdW [` fZW E*K*J KS` BgS` M`[f
Fa+ 1 A`fWdWef bgdegS`f fa S baiWd eS^We SYdWW_W`f %fZW pE*K*J 9YdWW_W`fq&) iZ[UZ [`U^gVWe
Sbbdaj[_SfW^k 2.+. EO aX USbSU[fk S`V SeeaU[SfWV W`WdYk Xda_ fZW E*K*J HH9 KS` BgS` M`[f Fa+ 1
A`fWdWef+ HgdegS`f fa fZW E*K*J 9YdWW_W`f) KS`fS ;^SdS) [` WjUZS`YW Xad [fe STahW*_W`f[a`WV bWdUW`fSYW
bgdUZSeWV) [e g`Ua`V[f[a`S^^k aT^[YSfWV fa bSk [fe eZSdW aX S^^ aX E*K*Jre Uaefe SeeaU[SfWV i[fZ E*K*J
KS` BgS` M`[f Fa+ 1 A`fWdWef) [`U^gV[`Y VWTf eWdh[UW a` dWhW`gW Ta`Ve iZ[UZ iWdW [eegWV fa X[`S`UW fZW
SUcg[e[f[a` aX fZW E*K*J HH9 KS` BgS` M`[f Fa+ 1 A`fWdWef+

KS`fS ;^SdS geWe [fe E*K*J HH9 KS` BgS` M`[f Fa+ 1 A`fWdWef USbSU[fk S`V W`WdYk [` [fe ai`
ekefW_ ad Xad eZadf*fWd_ ^Sk aXXe fa afZWde TSeWV gba` _a`fZ^k WUa`a_[U V[ebSfUZ Ua`e[VWdSf[a`e+ E*K*J
HH9 aTfS[`e X[d_ fdS`e_[ee[a` fa fdS`e_[f fa fZW E*K*J HH9 _W_TWde fZW USbSU[fk S`V W`WdYk aX fZW E*
K*J HH9 KS` BgS` M`[f Fa+ 1 A`fWdWef fZdagYZ X[d_ fdS`e_[ee[a` eWdh[UW SYdWW_W`fe WjWUgfWV i[fZ Dae
9`YW^We <WbSdf_W`f aX OSfWd S`V HaiWd %pD9<OHq& S`V KagfZWd` ;S^[Xad`[S =V[ea` ;a_bS`k %pK;=q&
S`V h[S fZW E*K*J HH9 KagfZiWef LdS`e_[ee[a` Hda\WUf %VWeUd[TWV TW^ai&+ >ad fZW X[eUS^ kWSd W`VWV
Bg`W 0-) /--6) KS`fS ;^SdS dWUW[hWV 053+1 ?OZ aX W`WdYk Xda_ fZW KS` BgS` Hda\WUf+



:*/-

A` Ua``WUf[a` i[fZ hSd[age 9eeW_T^k :[^^ 0/ %p9: 0/q& bdabaeS^e g`VWd Ua`e[VWdSf[a` fa dWVgUW
YdWW`ZageW YSe W_[ee[a`e) E*K*J HH9 _Sk TW dWcg[dWV fa SUUag`f Xad USdTa` W_[ee[a`e aX fZW KS` BgS`
M`[f Fa+ 1 S`V bdah[VW aXX*eWff[`Y S^^aiS`UWe fZWdWfa+ KWW p<=N=DGHE=FLK AF L@= =F=J?Q
E9JC=LKnKfSfW DWY[e^Sf[a`n?dWW`ZageW ?Se =_[ee[a`eq [` fZW XadWbSdf aX fZ[e GXX[U[S^ KfSfW_W`f+

1$6$5 44' 6HMLAO>KL 7J:GKFBKKBHG 4JHC><L( LZW KagfZiWef LdS`e_[ee[a` Hda\WUf Ua`e[efe aX
E*K*J HH9re SUcg[e[f[a` aX S` [`fWdWef [` S 2-- ]N S^fWd`Sf[`Y UgddW`f fdS`e_[ee[a` bda\WUf TWfiWW` fZW
UW`fdS^ 9d[la`S SdWS S`V fZW Dae 9`YW^We TSe[` S`V UWdfS[` afZWd fdS`e_[ee[a` XSU[^[f[We S`V SddS`YW_W`fe
fa bdah[VW Xad fZW VW^[hWdk aX baiWd S`V W`WdYk Xda_ fZW KS` BgS` M`[f Fa+ 1 A`fWdWef fa fZW E*K*J HH9
_W_TWder ekefW_e [` FadfZWd` ;S^[Xad`[S+ M`VWd fZW E*K*J 9YdWW_W`f) KS`fS ;^SdS [e g`Ua`V[f[a`S^^k
aT^[YSfWV Xad 02# aX fZW Uaefe aX fZW E*K*J HH9 KagfZiWef LdS`e_[ee[a` Hda\WUf) egT\WUf fa UWdfS[` efWb
gb bdah[e[a`e+ LdS`e_[ee[a` eWdh[UW Xda_ fZW E[ViSk KgTefSf[a` fa KS`fS ;^SdSre W^WUfd[U ekefW_ [e
bdah[VWV Tk fZW L9F; LWe^SoE[ViSk KWdh[UW+ KWW pLWe^SoE[ViSk LdS`e_[ee[a` KWdh[UWq STahW+ E*K*
J HH9 X[`S`UWV fZW SUcg[e[f[a` aX fZW KagfZiWef LdS`e_[ee[a` Hda\WUf fZdagYZ fZW [eegS`UW aX KS` BgS`
Hda\WUf dWhW`gW Ta`Ve+ KWW pA`VWTfWV`Weeq TW^ai+

1$6$5 44' 4MJ<A:K>= 4HO>JS(B@ .HJG 4JHC><L( A` /--2) E*K*J HH9 W`fWdWV [`fa S eWd[We aX
baiWd bgdUZSeW SYdWW_W`fe i[fZ ATWdVda^S JW`WiST^We) A`U+ %Xad_Wd^k HHE =`WdYk) A`U+& %pATWdVda^Sq&)
UWdfS[` aX iZ[UZ SYdWW_W`fe ZShW TWW` See[Y`WV fa ATWdVda^Sre egTe[V[Sdk) :[Y @ad` A) DD;+) Xad fZW
bgdUZSeW aX W`WdYk Xda_ fZW :[Y @ad` i[`V W`WdYk bda\WUf ^aUSfWV `WSd fZW fai` aX :[U]^Wfa`) [`
C^[U][fSf ;ag`fk) OSeZ[`Yfa`+ KS`fS ;^SdS dWUW[hWe 2/+2# aX fZW baiWd bgdUZSeWV Tk E*K*J HH9 Xda_
fZW :[Y @ad` Hda\WUf+ KS`fS ;^SdSre eZSdW WcgSfWe fa Sbbdaj[_SfW^k S .-2 EO eZSdW aX fZW agfbgf Sf S
Uaef Ua_bSdST^W fa Ua_T[`WV UkU^W YSe*XgW^ YW`WdSf[a`+ HaiWd VW^[hWd[We Ua__W`UWV a` GUfaTWd .) /--3
S`V i[^^ Ua`f[`gW fZdagYZ KWbfW_TWd 0-) /-/3+ >ad fZW X[eUS^ kWSd W`VWV Bg`W 0-) /--6) KS`fS ;^SdS
dWUW[hWV /61+- ?OZ aX W`WdYk Xda_ fZW :[Y @ad` Hda\WUf+ KS`fS ;^SdS geWe S badf[a` aX [fe fdS`eXWd
USbST[^[fk aX fZW ;GLH fa bdah[VW Xad fdS`e_[ee[a` aX fZW agfbgf Xda_ fZW :[Y @ad` Hda\WUf Xda_ fZW
;S^[Xad`[S*GdWYa` TadVWd+

EadW dWUW`f^k) E*K*J HH9 `WYaf[SfWV S /2*kWSd SYdWW_W`f i[fZ ATWdVda^S Xad fZW bgdUZSeW aX fZW
agfbgf Xda_ S 2- EO WjbS`e[a` aX fZW :[Y @ad` Hda\WUf) fZW :[Y @ad` AA Hda\WUf+ KS`fS ;^SdS i[^^
dWUW[hW 02# aX fZW agfbgf Xda_ fZ[e bda\WUf) ad Sbbdaj[_SfW^k .4+2 EO) efSdf[`Y [` /-.-+

1$6$5 +G>J@Q 'MLAHJBLQ S -:K 4J>I:Q( A` /--6) KS`fS ;^SdS bSdf[U[bSfWV [` fZW E*K*J =`WdYk
9gfZad[fk %pE*K*J =9q& ?Se HdWbSk Hda\WUf+ LZW ?Se HdWbSk Hda\WUf bdah[VWe) fZdagYZ S ?Se Kgbb^k
9YdWW_W`f TWfiWW` E*K*J =9 S`V KS`fS ;^SdS) Xad S eWUgdW S`V ^a`Y*fWd_ egbb^k aX `SfgdS^ YSe aX
4)2-- EE:fg VS[^k %ad /)40-)2-- EE:fg S``gS^^k& fZdagYZ <WUW_TWd 0.) /-./) S`V ./)2-- EE:fg
VS[^k %ad 1)23/)2-- EE:fg S``gS^^k& fZWdWSXfWd g`f[^ KWbfW_TWd 0-) /-06+ LZW ?Se Kgbb^k 9YdWW_W`f
bdah[VWe fZ[e egbb^k Sf S V[eUag`fWV bd[UW TW^ai fZW _a`fZ^k _Sd]Wf [`VWj bd[UW %fZW H?$= ;[fkYSfW
[`VWj& ahWd fZW `Wjf 0- kWSde+ E*K*J =9 W`fWdWV [`fa S bdWbS[V YSe bgdUZSeW SYdWW_W`f i[fZ ;[f[Ydagb
=`WdYk) A`U+ %p;=Aq& fa bdah[VW fZ[e YSe egbb^k) S`V [eegWV "2--+/ _[^^[a` aX [fe ?Se Hda\WUf JWhW`gW
:a`Ve fa X[`S`UW fZW bdWbSk_W`f Xad KS`fS ;^SdS+ M`VWd fZW fWd_e aX fZW ?Se Kgbb^k 9YdWW_W`f) E*K*J
=9 i[^^ T[^^ KS`fS ;^SdS Xad SUfgS^ cgS`f[f[We aX `SfgdS^ YSe VW^[hWdWV WSUZ _a`fZ a` S pfS]W*S`V*bSkq
TSe[e+ F;H9 ZSe `a dWeba`e[T[^[fk Xad fZW bSk_W`f aX VWTf eWdh[UW a` fZW E*K*J =9 :a`Ve+ EadWahWd)
S`k VWXSg^f Tk fZW afZWd bSdf[U[bS`fe [` E*K*J =9re ?Se HdWbSk Hda\WUf) EaVWefa S`V JWVV[`Y) [e `a`*
dWUagdeW fa KS`fS ;^SdS+

Dc`RWPaTS D]eT`

9>KL>JG 4MJ<A:K>= 4HO>J( G` <WUW_TWd .1) /---) KS`fS ;^SdS e[Y`WV S /-*kWSd SYdWW_W`f
i[fZ OWefWd` 9dWS HaiWd 9V_[`[efdSf[a` %pOWefWd`q& Xad fZW Ua`f[`gWV bgdUZSeW aX ^ai*Uaef
ZkVdaW^WUfd[U[fk Xda_ fZW ;W`fdS^ NS^^Wk Hda\WUf %p;NHq&) dWb^SU[`Y S bd[ad SYdWW_W`f iZ[UZ Wjb[dWV



:*/.

<WUW_TWd 0.) /--1+ LZW ;NH) Xad iZ[UZ OWefWd` eWdhWe Se _Sd]Wf[`Y SYW`Uk) [e S eWd[We aX XWVWdS^
ZkVdaW^WUfd[U XSU[^[f[We [` FadfZWd` ;S^[Xad`[S abWdSfWV Tk fZW M`[fWV KfSfWe :gdWSg aX JWU^S_Sf[a`+
KWdh[UW g`VWd fZW egUUWeead SYdWW_W`f TWYS` a` BS`gSdk .) /--2 S`V Ua`f[`gWe fZdagYZ <WUW_TWd 0.)
/-/2) i[fZ KS`fS ;^SdS dWUW[h[`Y S 6+-326/# pe^[UW aX fZW ekefW_q S^^aUSf[a` Xda_ OWefWd`+ LZW baiWd
_Sd]WfWV Tk OWefWd` fa KS`fS ;^SdS [e bdah[VWV a` S fS]W*ad*bSk TSe[e iZWdW OWefWd`re S``gS^ Uaefe SdW
S^^aUSfWV fa bdWXWdW`UW Ugefa_Wde TSeWV a` fZW[d ;NH bSdf[U[bSf[a` bWdUW`fSYW+ OWefWd` fZW` S^^aUSfWe
fZW S``gS^ fS]W*ad*bSk UZSdYWe fa fZW bdWXWdW`UW Ugefa_Wde TSeWV a` S _a`fZ^k bWdUW`fSYW fZSf [e
VWe[Y`WV fa dWX^WUf fZW S`f[U[bSfWV eWSea`S^ W`WdYk VW^[hWd[We+ KS`fS ;^SdS [e aT^[YSfWV fa [fe bdWXWdW`UW
Ugefa_Wd eZSdW %6+-326/#& aX fZW Uaefe SeeaU[SfWV i[fZ abWdSf[`Y fZW ;NH XSU[^[f[We+ M`VWd fZW egUUWeead
SYdWW_W`f) KS`fS ;^SdSre W`WdYk S^^aUSf[a` VdabbWV Xda_ bdW*/--2 ^WhW^e aX Sbbdaj[_SfW^k .)/24 ?OZ fa
STagf 026 ?OZ bWd kWSd VW^[hWdWV fa KS`fS ;^SdS TSeWV gba` fZW ZkVda^aYk aX fZW ;NH+ >ad fZW X[eUS^
kWSd W`VWV Bg`W 0-) /--6) KS`fS ;^SdS dWUW[hWV /.4+1 ?OZ aX W`WdYk Xda_ OWefWd`+ LZ[e S_ag`f iSe
^aiWd fZS` ad[Y[`S^^k XadWUSef VgW fa Vdk kWSd Ua`V[f[a`e+ KS`fS ;^SdSre <a` Na` JSWeXW^V baiWd bda\WUf)
iZ[UZ Ua__W`UWV abWdSf[a` a` ESdUZ //) /--2) iSe VWe[Y`WV) [` bSdf) fa aXXeWf fZW WjbWUfWV VWUdWSeW [`
W`WdYk fa TW dWUW[hWV Xda_ OWefWd` g`VWd fZW egUUWeead SYdWW_W`f TWY[``[`Y [` /--2+ KWW p?W`WdSf[`Y
>SU[^[f[We * <a` Na` JSWeXW^V HaiWd H^S`fq STahW+

'+6 6>:O>KL 4MJ<A:K>= 4HO>J$'EL:FHGL 9BG= 4JHC><L( A` /--3) KS`fS ;^SdS S`V 9=K KWSiWef
A`U+ W`fWdWV [`fa X[hW*kWSd ^S`V ^WSeW S`V baiWd bgdUZSeW SYdWW_W`fe) iZWdWTk 9=K KWSiWef A`U+ dW`fe
36. SUdWe [` fZW 9^fS_a`f SdWS aX 9^S_WVS ;ag`fk Xda_ KS`fS ;^SdS S`V eW^^e i[`V baiWd YW`WdSfWV a`
fZW dW`fWV ^S`V fa KS`fS ;^SdS+ LZW 9=K KWSiWef A`U+ SddS`YW_W`f SVVe Sbbdaj[_SfW^k . bWdUW`f aX
W^[Y[T^W dW`WiST^W W`WdYk fa KS`fS ;^SdSre S``gS^ baiWd _[j+ LZW i[`Vb^S`f SUZ[WhWV Ua__WdU[S^
abWdSf[a` a` ESk 0) /--4+ 9=K KWSiWef A`U+ abWdSfWe S`V _S[`fS[`e fZW i[`Vb^S`f XSU[^[fk iZ[UZ
[`U^gVWe /-- e_S^^ i[`V fgdT[`We) Sbbdaj[_SfW^k .-- ]O WSUZ+ KS`fS ;^SdS SUfe Se fZW KUZWVg^[`Y
;aadV[`Sfad Xad fZW XSU[^[fk S`V eUZWVg^We fZW agfbgf Xda_ fZW XSU[^[fk [`fa fZW AKG HSdf[U[bSf[`Y
A`fWd_[ffW`f JWeagdUW HdaYdS_) S`V fZW dWeg^f[`Y W`WdYk [e fZW` fdSVWV fa fZW F;H9 KUZWVg^[`Y
;aadV[`Sfad badfXa^[a iZ[UZ eWdhWe KS`fS ;^SdSre ^aSV+ >ad fZW X[eUS^ kWSd W`VWV Bg`W 0-) /--6) KS`fS
;^SdS dWUW[hWV /5+2 ?OZ aX W`WdYk Xda_ fZW 9^fS_a`f O[`V Hda\WUf+

6>:LLE> )BLQ 0B@AL "T6)0U# 2)4' +P<A:G@> '@J>>F>GL( A` /--5) KS`fS ;^SdS faa] ahWd S eZSdW
aX fZW K;D*F;H9 =jUZS`YW 9YdWW_W`f Xda_ UWdfS[` afZWd F;H9 _W_TWde+ LZ[e i[^^ dWeg^f [` KS`fS
;^SdS dWUW[h[`Y 0/+3 EO Xda_ K;D Vgd[`Y fZW _a`fZe aX Bg`W fZdagYZ GUfaTWd WSUZ kWSd) Se iW^^ Se
aT^[YSf[`Y KS`fS ;^SdS fa bdah[VW /2 EO fa K;D Xda_ <WUW_TWd fZdagYZ _[V*9bd[^ WSUZ kWSd+ KWW
pGL@=J F;H9 HJGB=;LKnHaiWd HgdUZSeW ;a`fdSUfeq [` fZW XadWbSdf aX fZ[e GXX[U[S^ KfSfW_W`f+

3LA>J '@J>>F>GLK( A` /--5) KS`fS ;^SdS W`fWdWV [`fa X[jWV bd[UW bgdUZSeW SYdWW_W`fe i[fZ X[hW
UdWV[fiadfZk Uag`fWdbSdf[We Xad S fafS^ aX .-3+2 ShWdSYW EO aX W`WdYk fa TW VW^[hWdWV [` bWS] bWd[aVe S`V
.-- EO aX W`WdYk fa TW VW^[hWdWV [` aXX*bWS] bWd[aVe Vgd[`Y /--6+ LZW VW^[hWdk ba[`fe iWdW W[fZWd ;G:
ad FH.2+ Fa e[_[^Sd SYdWW_W`fe ZShW TWW` g`VWdfS]W` [` /-.-+ KS`fS ;^SdS S^ea ZSe W`fWdWV [`fa S
baiWd bgdUZSeW SYdWW_W`f Xad) S`V TWYS` fS][`Y VW^[hWdk aX W`WdYk [` BS`gSdk /--6 Xda_) S .+3 EO
^S`VX[^^ YSe XSU[^[fk) ?/) `WSd OZWSf^S`V) ;S^[Xad`[S+ >ad fZW X[eUS^ kWSd W`VWV Bg`W 0-) /--6) KS`fS ;^SdS
dWUW[hWV 2+. ?OZ aX W`WdYk Xda_ fZW ?/ bda\WUf+

;cbc`T D]eT` Gc^^Zg FTa]c`RTa

KS`fS ;^SdSre UgddW`f dWeagdUWe SdW S`f[U[bSfWV fa bdah[VW KS`fS ;^SdS i[fZ egXX[U[W`f USbSU[fk
dWeWdhWe+ KS`fS ;^SdSre bSdf[U[bSf[a` [` fZW DaV[ =`WdYk ;W`fWd i[^^ V[eb^SUW iZa^WeS^W bgdUZSeWe Sf
_Sd]Wf bd[UWe i[fZ S Uaef*TSeWV dWeagdUW+ LZW USbSU[fk S`V W`WdYk fZW DaV[ =`WdYk ;W`fWd SdW WjbWUfWV
fa bdah[VW S` WXX[U[W`f S`V Uaef*WXXWUf[hW baiWd egbb^k fZSf i[^^ S^ea Ua_b^W_W`f KS`fS ;^SdSre Wj[ef[`Y
ZkVdaW^WUfd[U S`V dW`WiST^W dWeagdUWe+



:*//

A` SVV[f[a` fa [fe bSdf[U[bSf[a` [` fZW DaV[ =`WdYk ;W`fWd Hda\WUf) KS`fS ;^SdS i[^^ YW`WdS^^k _WWf
SVV[f[a`S^ ^a`Y*fWd_ W`WdYk S`V USbSU[fk `WWVe fZdagYZ ^a`Y*fWd_ SYdWW_W`fe i[fZ UdWV[fiadfZk W`WdYk
bdah[VWde) ad fZdagYZ bSdf[U[bSf[a` [` afZWd baiWd egbb^k bda\WUfe) Se dWcg[dWV+ KS`fS ;^SdS [e S^ea
bgdeg[`Y baiWd bgdUZSeW SYdWW_W`fe i[fZ eWhWdS^ afZWd `Wi) e_S^^ dW`WiST^W W`WdYk bda\WUfe+ KS`fS
;^SdS i[^^ Ua`f[`gW fa geW badfXa^[a S`V d[e] _S`SYW_W`f efdSfWY[We fa _S`SYW [fe bWdXad_S`UW+ KWW
pOZa^WeS^W HaiWd LdSV[`Yq TW^ai+

KW]ZTaPZT D]eT` H`PSX\V

>ad S `g_TWd aX kWSde) KS`fS ;^SdS ZSe geWV [fe W`WdYk S`V fdS`e_[ee[a` dWeagdUWe faYWfZWd i[fZ
[fe baiWd eUZWVg^[`Y USbST[^[f[We fa Tgk S`V eW^^ W`WdYk [` fZW iWefWd` FadfZ 9_Wd[US` _Sd]Wf+ 9e
VWdWYg^Sf[a` g`Xa^VWV) S YdWSfWd `WWV fa _S`SYW dWeagdUWe a` S VSk*fa*VSk TSe[e Wha^hWV) dWeg^f[`Y [` S
_adW Ua_bdWZW`e[hW SbbdaSUZ fa fdSV[`Y abWdSf[a`e Sf KS`fS ;^SdS+ LZW bd[`U[bS^ dWSea` Xad iZa^WeS^W
baiWd fdSV[`Y [e fa abf[_[lW fZW hS^gW aX fZW gf[^[fkre SeeWfe S`V Uaef*WXXWUf[hW^k eWdhW [fe dWfS[^ ^aSV+ >ad
X[eUS^ kWSde W`VWV Bg`W 0-) /--2) /--3) /--4) /--5 S`V /--6 `Wf fdSV[`Y dWhW`gWe %iZa^WeS^W baiWd eS^We
dWhW`gWe ^Wee iZa^WeS^W baiWd bgdUZSeW Uaefe& iWdW Sbbdaj[_SfW^k "1+1 _[^^[a`) "2+4 _[^^[a`) "4+3
_[^^[a`) "%2+3& _[^^[a` S`V "%5+1& _[^^[a`) dWebWUf[hW^k+

LZW KS`fS ;^SdS ;[fk ;ag`U[^ ZSe SbbdahWV S J[e] ES`SYW_W`f Ha^[Uk fa bdah[VW ba^[Uk
Yg[VS`UW i[fZ dWebWUf fa [fe iZa^WeS^W baiWd SUf[h[f[We+ A` SVV[f[a`) KS`fS ;^SdS ZSe [_b^W_W`fWV
bdaUWVgdWe S`V dWYg^Sf[a`e bgdegS`f fZWdWfa %dWXWddWV fa Ua^^WUf[hW^k i[fZ fZW J[e] ES`SYW_W`f Ha^[Uk Se
fZW pHa^[Uk S`V HdaUWVgdWeq& fZSf SdW VWe[Y`WV fa WefST^[eZ fZW bSdS_WfWde g`VWd iZ[UZ fdSV[`Y abWdSf[a`e
_Sk aUUgd+ LZW Ha^[Uk S`V HdaUWVgdWe SdW [`fW`VWV fa7 %S& bdah[VW S Ua__a` d[e] _S`SYW_W`f
[`XdSefdgUfgdW fa XSU[^[fSfW _S`SYW_W`f Ua`fda^ S`V dWbadf[`Y8 %T& UdWSfW S bdaUWVgdW fa WhS^gSfW fZW
UdWV[fiadfZ[`Wee aX fZW Uag`fWdbSdf[We) S`V fa _a`[fad S`V _S`SYW fZW SYYdWYSfW UdWV[f WjbaegdW8 %U&
WefST^[eZ S UadbadSfW Ug^fgdW WjW_b^[Xk[`Y TWef bdSUf[UWe [` d[e] _S`SYW_W`f8 %V& UdWSfW S _WUZS`[e_ fa
[VW`f[Xk _Sd]Wf*dW^SfWV abbadfg`[f[We i[fZ[` KS`fS ;^SdSre ahWdS^^ WjbaegdW TS^S`UW ad pTaa]q S`V
abbadfg`[f[We fa [`fWd`S^[lW dW^SfWV fdS`eSUf[a`e8 S`V %W& VWhW^ab S` WXXWUf[hW) efdWS_^[`WV ST[^[fk fa f[_W^k
Ua__[f fa fdS`eSUf[a`e+ LZW Ha^[Uk S`V HdaUWVgdWe S^ea WefST^[eZ S J[e] GhWde[YZf ;a__[ffWW %Ua_baeWV
aX fZW KS`fS ;^SdS ;[fk ES`SYWd) fZW <[dWUfad aX >[`S`UW) fZW <[dWUfad aX =^WUfd[U Mf[^[fk S`V fZW KS`fS
;^SdS ;[fk 9ffad`Wk& S`V S J[e] ES`SYW_W`f ;a__[ffWW) fa ahWdeWW S^^ bdabaeWV baiWd bgdUZSeW
SYdWW_W`fe) iZWfZWd Xad dWfS[^ ad iZa^WeS^W bgdbaeWe+

HgdegS`f fa fZW Ha^[Uk S`V HdaUWVgdWe Yg[VW^[`We) KS`fS ;^SdS ZSe WefST^[eZWV dWYg^Sf[a`e
SbbdahWV Tk fZW J[e] GhWde[YZf ;a__[ffWW fa YahWd` fZW hSd[age Xg`Uf[a`e aX [fe fdSV[`Y abWdSf[a`e+ LZW
Yg[VW^[`We WefST^[eZ) S_a`Y afZWd fZ[`Ye) SUUWbfST^W Uag`fWdbSdfk UdWV[fiadfZ[`Wee efS`VSdVe S`V
dWcg[dW_W`fe Xad ^[_[fe a` UdWV[f WjbaegdW fa S`k [`V[h[VgS^ Uag`fWdbSdfk+ Eaef aX fZW bgdUZSeW S`V eS^W
fdS`eSUf[a`e W`fWdWV [`fa Tk fZW baiWd fdSV[`Y abWdSf[a` SdW Xad 6/ VSke ad ^Wee+

>\bT`R]\\TRbX]\a& H`P\a[XaaX]\ P\S 9Xab`XQcbX]\ ;PRXZXbXTa

KS`fS ;^SdSre eWdh[UW SdWS [e egddag`VWV Tk S badf[a` aX H?$=re eWdh[UW SdWS S`V fZW fia ekefW_e
SdW [`fWdUa``WUfWV Sf fia KS`fS ;^SdS*ai`WV ..2 ]N dWUW[h[`Y efSf[a`e o FadfZWd` JWUW[h[`Y KfSf[a`
%pFJKq& S`V C[XWd JWUW[h[`Y KfSf[a` %pCJKq&) WSUZ ^aUSfWV i[fZ[` KS`fS ;^SdSre U[fk ^[_[fe+ A` SVV[f[a`)
KS`fS ;^SdS ZSe S /0- ]N [`fWdUa``WUf[a` i[fZ H?$= Sf H?$=re Dae =efWdae KgTefSf[a` %pD=Kq& [` fZW
;[fk aX KS` BaeW+ HaiWd dWUW[hWV Sf D=K [e fdS`e_[ffWV Tk KS`fS ;^SdS Sbbdaj[_SfW^k e[j _[^We fa FJK+
KS`fS ;^SdS ai`e XSU[^[f[We Xad fZW V[efd[Tgf[a` aX W^WUfd[U baiWd i[fZ[` [fe U[fk ^[_[fe %Sbbdaj[_SfW^k .6+0
ecgSdW _[^We&) iZ[UZ [`U^gVWe Sbbdaj[_SfW^k /5 _[^We aX 3- ]N baiWd ^[`We) Sbbdaj[_SfW^k 12- _[^We aX
./ ]N V[efd[Tgf[a` ^[`We %Sbbdaj[_SfW^k 31# aX iZ[UZ SdW g`VWdYdag`V&) S`V .2 egTefSf[a`e+ KS`fS
;^SdSre W^WUfd[U ekefW_ WjbWd[W`UWe Sbbdaj[_SfW^k -+2 fa .+2 Zagde aX agfSYW f[_W bWd Ugefa_Wd bWd kWSd+
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LZ[e Ua_bSdWe XShadST^k i[fZ afZWd gf[^[f[We [` ;S^[Xad`[S i[fZ dW^[ST[^[fk XSUfade dS`Y[`Y Xda_ .+- fa /+2
Zagde agfSYW bWd Ugefa_Wd bWd kWSd+

@[efad[US^^k) H?$= bdah[VWV [`fWdUa``WUf[a`) bSdf[S^ baiWd S`V afZWd egbbadf eWdh[UWe fa KS`fS
;^SdS g`VWd S` [`fWdUa``WUf[a` SYdWW_W`f+ :WY[``[`Y ESdUZ 0.) .665) fZW abWdSf[a` aX fZW fdS`e_[ee[a`
XSU[^[f[We ai`WV Tk ;S^[Xad`[Sre [`hWefad*ai`WV gf[^[f[We) [`U^gV[`Y H?$=) iSe g`VWdfS]W` Tk fZW AKG+ A`
Bg^k /--/) >=J; SbbdahWV S eWd[We aX SYdWW_W`fe TWfiWW` KS`fS ;^SdS) H?$=) fZW AKG S`V F;H9
%iZ[UZ SUfe Se eUZWVg^[`Y UaadV[`Sfad Xad KS`fS ;^SdS& fa dWb^SUW fZW KS`fS ;^SdSre [`fWdUa``WUf[a`
SYdWW_W`f i[fZ H?$= S`V fa S^^ai KS`fS ;^SdS fa abWdSfW i[fZ[` fZW AKG Ua`fda^ SdWS+

La fZW WjfW`f KS`fS ;^SdS dWcg[dWe fdS`e_[ee[a`,S`U[^^Sdk,baiWd eWdh[UWe TWka`V fZaeW Ua`fS[`WV
[` afZWd dW_S[`[`Y Wj[ef[`Y Ua`fdSUfe ad Xda_ KS`fS ;^SdSre ai` YW`WdSf[`Y dWeagdUWe) KS`fS ;^SdS i[^^
bdaUgdW egUZ fdS`e_[ee[a`,S`U[^^Sdk,baiWd eWdh[UWe Xda_ fZW AKG ad h[S fZW AKGre _Sd]Wfe+

KS`fS ;^SdS [e g`ST^W fa bdWV[Uf Zai XgfgdW [`Vgefdk UZS`YWe) [`U^gV[`Y %[& [_b^W_W`fSf[a` aX fZW
AKGre _Sd]Wf dWVWe[Y` WXXadf %EJLM&) iZ[UZ iW`f [`fa WXXWUf a` 9bd[^ .) /--6 %eWW pGL@=J >9;LGJK
9>>=;LAF? L@= =D=;LJA; MLADALQ AF<MKLJQ * AKG >=J; >[^[`Yeq [` fZW XadWbSdf aX fZ[e
GXX[U[S^ KfSfW_W`f&) S`V %[[& fZW KfSfWre dWeagdUWe SVWcgSUk b^S`e) WebWU[S^^k fZaeW Ua`UWd`[`Y dW`WiST^W
XgW^e) YdWW`ZageW YSe ^[_[fSf[a`e) `Wi fdS`e_[ee[a` XSU[^[f[We fa eWdhW bafW`f[S^ dW`WiST^W W`WdYk bda\WUfe
S`V ^aUS^ dWeagdUW SVWcgSUk dWcg[dW_W`fe) i[^^ SXXWUf XgfgdW Uaefe Xad fZW bgdUZSeW aX eWdh[UWe g`VWd [fe
[`fWdUa``WUf[a`) eUZWVg^[`Y S`V AKG SYdWW_W`fe+

:[^Z]gTTa

9e aX Bg`W 0-) /--6) KS`fS ;^SdS ZSV Sbbdaj[_SfW^k .11 TgVYWfWV W_b^akWWe Xad [fe W^WUfd[U
gf[^[fk VWbSdf_W`f+ 9^^ aX fZWeW W^WUfd[U gf[^[fk VWbSdf_W`f W_b^akWWe SdW dWbdWeW`fWV W[fZWd Tk fZW
A`fWd`Sf[a`S^ :dafZWdZaaV aX =^WUfd[US^ Oad]Wde %pA:=Oq& ad a`W aX fZdWW W_b^akWWer SeeaU[Sf[a`e) [`
_SffWde bWdfS[`[`Y fa iSYWe) TW`WX[fe S`V iad][`Y Ua`V[f[a`e+ KS`fS ;^SdS ZSe dWSUZWV `Wi ^STad
SYdWW_W`fe i[fZ fZW fZdWW W_b^akWW SeeaU[Sf[a`e S`V fZW A:=O) WSUZ i[fZ S` WXXWUf[hW VSfW aX <WUW_TWd
.1) /--5+ LZW UgddW`f ^STad SYdWW_W`fe i[fZ fZW fZdWW W_b^akWW SeeaU[Sf[a`e Wjb[dW a` <WUW_TWd /1)
/-..+ LZW UgddW`f SYdWW_W`f i[fZ fZW A:=O Wjb[dWe a` <WUW_TWd //) /-./+ LZWdW ZShW TWW` `a efd[]We
ad afZWd g`[a` iad] efabbSYWe Sf KS`fS ;^SdS) [`U^gV[`Y [fe W^WUfd[U gf[^[fk VWbSdf_W`f+

KS`fS ;^SdSre bWd_S`W`f W_b^akWWe) [`U^gV[`Y fZaeW [` fZW W^WUfd[U gf[^[fk VWbSdf_W`f) SdW UahWdWV
Tk fZW E[eUW^^S`Wage H^S` bgT^[U SYW`Uk Ua`fdSUf TWfiWW` KS`fS ;^SdS S`V fZW ;S^[Xad`[S HgT^[U
=_b^akWWe JWf[dW_W`f KkefW_ %p;S^H=JKq&+ LZW Uaef aX fZW bW`e[a` [e Xg`VWV fZdagYZ T[*iWW]^k
Ua`fd[Tgf[a`e Xda_ W_b^akWWe S`V Xda_ W_b^akWd Ua`fd[Tgf[a`e Tk KS`fS ;^SdS+ 9e aX Bg`W 0-) /--4 %fZW
^SfWef VSfW Xad iZ[UZ SUfgSd[S^ [`Xad_Sf[a` [e ShS[^ST^W&) fZW fafS^ SUfgSd[S^ SUUdgWV ^[ST[^[fk Xad KS`fS ;^SdS
iSe "043)-66)136 Xad fZW E[eUW^^S`Wage H^S`) fZW SUfgSd[S^ hS^gW aX b^S` SeeWfe iSe "0-5)00.)400) S`V
KS`fS ;^SdS ZSV S` g`Xg`VWV ^[ST[^[fk aX "34)434)403+

9UUadV[`Y fa S bdW^[_[`Sdk SUfgSd[S^ dWbadf bdWbSdWV Tk :SdfW^ 9eeaU[SfWe) DD;) VSfWV Bg`W 0-)
/--5) fZW SUfgSd[S^ SUUdgWV ^[ST[^[fk aX KS`fS ;^SdS Xad baef*W_b^ak_W`f ZWS^fZUSdW TW`WX[fe iSe "/4+6
_[^^[a`+ KS`fS ;^SdS ZSe WefST^[eZWV S` [ddWhaUST^W fdgef S`V ZSe Xg`VWV fZW X[eUS^ kWSd /--5*-6
SUfgSd[S^^k dWcg[dWV Ua`fd[Tgf[a`+

FPbTa P\S 8WP`VTa

LZW KS`fS ;^SdS ;[fk ;ag`U[^ [e SgfZad[lWV Tk fZW ;[fk ;aVW aX fZW ;[fk aX KS`fS ;^SdS fa eWf
UZSdYWe) bSk Xad S`V egbb^k S^^ W^WUfd[U W`WdYk S`V baiWd fa TW Xgd`[eZWV fa Ugefa_Wde SUUadV[`Y fa egUZ
eUZWVg^We) fSd[XXe) dg^We S`V dWYg^Sf[a`e Se SdW SVabfWV Tk fZW KS`fS ;^SdS ;[fk ;ag`U[^+ LZW SgfZad[fk aX
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KS`fS ;^SdS fa [_baeW S`V Ua^^WUf dSfWe S`V UZSdYWe Xad W^WUfd[U baiWd S`V W`WdYk [e `af egT\WUf fa fZW
dWYg^Sfadk \gd[eV[Uf[a` aX fZW ;S^[Xad`[S HgT^[U Mf[^[f[We ;a__[ee[a` %p;HM;q& ad S`k afZWd dWYg^Sfadk
SgfZad[fk+ >ad fZW US^W`VSd kWSde /--.*/--2) KS`fS ;^SdS dSfWe iWdW g`UZS`YWV S`V ShWdSYWV 4+5 UW`fe
bWd ]OZ+ A` <WUW_TWd /--2) fZW ;[fk ;ag`U[^ SVabfWV S 2# dSfW [`UdWSeW WXXWUf[hW BS`gSdk /--3) S`V S
XgdfZWd 2# [`UdWSeW WXXWUf[hW Bg^k /--3+ LZW bd[_Sdk dWSea` Xad fZ[e [`UdWSeW iSe fZW d[eW [` Uaef S`V geW
aX XgW^ Xad W^WUfd[U YW`WdSf[a`) Ua_T[`WV i[fZ S e[Y`[X[US`f dWVgUf[a` [` W`WdYk ShS[^ST^W Xda_ OWefWd`+
>ad US^W`VSd kWSd /--4) KS`fS ;^SdS _S[`fS[`WV dSfWe Sf kWSd*W`V /--3 ^WhW^e+ KS`fS ;^SdS iSe ST^W fa
Sha[V S dSfW [`UdWSeW VgW fa [fe e[Y`[X[US`f USeZ dWeWdhWe) iZ[UZ SdW bWd_[ffWV fa TW [`U^gVWV [` eSf[eXk[`Y
[fe dSfW UahW`S`fe fa [fe Ta`VZa^VWde+ G` <WUW_TWd 1) /--4) fZW ;[fk ;ag`U[^ SbbdahWV S dSfW [`UdWSeW aX
0# [` BS`gSdk /--5 S`V 0# [` BS`gSdk /--6+ G` <WUW_TWd 5) /--6) fZW ;[fk ;ag`U[^ SbbdahWV S dSfW
[`UdWSeW aX 4# [` BS`gSdk /-.- S`V 4# [` BS`gSdk /-..+ KWW p;SeZ JWeWdhWeq TW^ai+

@P`VTab 8cab][T`a

LZW fW` ^SdYWef Ugefa_Wde aX KS`fS ;^SdSre W^WUfd[U gf[^[fk VWbSdf_W`f) [` fWd_e aX ]OZ eS^We Xad
fZW X[eUS^ kWSd W`VWV Bg`W 0-) /--6 SUUag`fWV Xad 1-+6# aX fafS^ ]OZ eS^We S`V 02+-# aX dWhW`gWe+ KS`fS
;^SdS [e ZWSh[^k VWbW`VW`f gba` [fe [`Vgefd[S^ Ugefa_Wde) iZ[UZ Ua_bd[eW Sbbdaj[_SfW^k 55# aX [fe ^aSV
S`V 53# aX [fe dWhW`gWe %[` X[eUS^ kWSd /--5*-6&+ >ad dWXWdW`UW) KS`fS ;^SdSre [`Vgefd[S^ USfWYadk [`U^gVWe
S^^ Ugefa_Wde ge[`Y _adW fZS` 5)--- ]OZ bWd _a`fZ+ >ad _S`k kWSde) KS`fS ;^SdS ZSe TWW` Za_W fa S
`g_TWd aX fZW iad^Vre TWef ]`ai` pZ[YZ fWUZq X[d_e [`ha^hWV [` fZW VWe[Y` S`V bdaVgUf[a` aX Ua_bgfWde
S`V eaXfiSdW+ A` fZW bSef XWi kWSde) ea_W aX fZWeW X[d_e ZShW eZ[XfWV bdaVgUf[a` SiSk Xda_ KS`fS ;^SdS8
ZaiWhWd) fZ[e eZ[Xf ZSe TWW` _adW fZS` aXXeWf Tk fZW VWhW^ab_W`f aX `g_Wdage VSfS UW`fWde WefST^[eZWV fa
eWdhW fZW VSfS `WWVe aX UadbadSfW aXX[UWe S`V aX [`fWd`Wf*dW^SfWV Tge[`WeeWe+

La ZW^b dWfS[` [fe [`Vgefd[S^ Ugefa_Wde) S`V fZge SeegdW fZW efST[^[fk aX KS`fS ;^SdSre W^WUfd[U eS^We
S`V dWhW`gW) KS`fS ;^SdS ZSe W`fWdWV [`fa baiWd bgdUZSeW Ua`fdSUfe i[fZ S `g_TWd aX [fe ^SdYWef Ugefa_Wde+
;gddW`f^k) fiW^hW Ugefa_Wde) dWbdWeW`f[`Y Sbbdaj[_SfW^k 06# aX KS`fS ;^SdSre W^WUfd[U gf[^[fk ^aSV S`V
Sbbdaj[_SfW^k 0/# aX S``gS^ eS^We dWhW`gWe) SdW g`VWd Ua`fdSUf+ LZW Ua`fdSUfe ZShW hSd[WV fWd_e) i[fZ
Wjb[dSf[a`e dS`Y[`Y Xda_ /-.- fZdagYZ /-.1+ Fa Wj[ef[`Y Ugefa_Wd Ua`fdSUf ZSe S fWd_ WjUWWV[`Y X[hW
kWSde+

FT\TePQZT :\T`Vg P\S :\T`Vg :UUXRXT\Rg

9 e[Y`[X[US`f badf[a` aX fZW W`WdYk dWUW[hWV Tk KS`fS ;^SdS Ugefa_Wde Ua_We Xda_ dW`WiST^W
W`WdYk+ KS`fS ;^SdSre baiWd _[j [` US^W`VSd kWSd /--6 Ua`e[efWV aX /2# bWdUW`f W^[Y[T^W dW`WiST^W
dWeagdUWe+ OZW` ^SdYW ZkVdaW^WUfd[U dWeagdUWe SdW [`U^gVWV) KS`fS ;^SdSre baiWd _[j Ua`e[efWV aX 10#
dW`WiST^W S`V ^SdYW ZkVdaW^WUfd[U+ G` FahW_TWd .5) /--5) fZW KS`fS ;^SdS ;[fk ;ag`U[^ SVabfWV
dWh[e[a`e fa KS`fS ;^SdSre =`h[da`_W`fS^ KfWiSdVeZ[b S`V JW`WiST^W HadfXa^[a KfS`VSdV %JHK& Ha^[Uk
KfSfW_W`f+ =eeW`f[S^^k) fZW dWh[eWV ba^[Uk WjbS`Ve KS`fS ;^SdSre Ua__[f_W`f fa dW`WiST^W W`WdYk Tk
fSdYWf[`Y 00# aX KS`fS ;^SdSre W`WdYk `WWVe fa TW eWdhWV Tk dW`WiST^W dWeagdUWe %`af [`U^gV[`Y p^SdYW
ZkVdaq& Tk /-/-+

KS`fS ;^SdSre W`WdYk WXX[U[W`Uk bdaYdS_e SdW eWbSdSfWV [`fa dWe[VW`f[S^ S`V Tge[`Wee bdaYdS_e)
i[fZ fZW _S\ad[fk aX Xg`V[`Y faiSdV [fe ^SdYWef Ugefa_Wd eWY_W`f * fZW Tge[`Wee eWUfad+ LafS^ HgT^[U
:W`WX[fe ;ZSdYW Xg`Ve SdW STagf "5 _[^^[a` bWd kWSd+ JWe[VW`f[S^ bdaYdS_e [`U^gVW dSfW See[efS`UW Xad
^ai*[`Ua_W Ugefa_Wde) W`WdYk WXX[U[W`Uk dWTSfWe %dWXd[YWdSfade) V[eZiSeZWde) iZa^W ZageW XS`e) D;<
Ua_bgfWd _a`[fade) Sff[U [`eg^Sf[a`) S`V ^[YZf[`Y&) ea^Sd W^WUfd[U [`efS^^Sf[a`e) W`WdYk SgV[fe) S`V bdaYdS_e
Xad eUZaa^e S`V ^[TdSd[We+ :ge[`Wee bdaYdS_e [`U^gVW W`WdYk SgV[fe) [`efS^^Sf[a` _S`SYW_W`f Xad e_S^^
Ua_bS`[We) dWTSfWe Xad S i[VW hSd[Wfk aX Wcg[b_W`f %^[YZf[`Y) S[d Ua`V[f[a`[`Y ekefW_e) UZ[^^Wde)
bdaYdS__ST^W fZWd_aefSfe) iSeZ[`Y _SUZ[`We) _afade) `Wi Ua`efdgUf[a`) bZafaha^fS[U ekefW_e S`V
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Ugefa_[lWV [`efS^^Sf[a`e&) S`V VWe[Y` S`V Ua`efdgUf[a` See[efS`UW+ GhWd 6/- _[^^[a` ][^aiSff Zagde [`
eSh[`Ye ZShW TWW` SUZ[WhWV e[`UW .665+

8cab][T`a& :\T`Vg GPZTa& FTdT\cTa P\S 9T[P\S

LZW ShWdSYW `g_TWd aX Ugefa_Wde) ]OZ eS^We S`V dWhW`gWe VWd[hWV Xda_ eS^We) Tk U^See[X[USf[a`
aX eWdh[UW) S`V bWS] VW_S`V Vgd[`Y fZW bSef X[hW X[eUS^ kWSde) SdW ^[efWV TW^ai+

8>HM C; G6BH6 8@6F6

:@:8HF>8 IH>@>HM 9:D6FHA:BH

8IGHCA:FG& G6@:G& F:J:BI:G 6B9 9:A6B9

#;XaRPZ MTP` :\STS ?c\T -*$

,**/ ,**0 ,**1 ,**2 ,**3

Fg_TWd aX ;gefa_Wde7
JWe[VW`f[S^ 1.)1/. 1/).06 1/)426 10).5/ 10)3.5
;a__WdU[S^ 2)45- 2)505 2)534 2)53/ 2)6--
A`Vgefd[S^ .)622 .)60/ .)60/ .)60. .)6.3
GfZWd 205 210 220 225 226

LafS^ 16)361 2-)12/ 2.)... 2.)200 2.)660

C[^aiSff*Zagd KS^We %---&7
JWe[VW`f[S^ //4)625 /01)131 /10)414 /13)..2 /12)551
;a__WdU[S^ 53)0/0 54)5.2 54)63- 52)063 51)2/3
A`Vgefd[S^ /)-6-)444 /)/30)11. /)122)402 /)15.)/44 /)16/)516
GfZWd /-)/1. /-)--/ /.)-43 //)223 //)030

LafS^ /)1/2)/66 /)3-2)4// /)5-5)2.5 /)502)011 /)512)3//

;ZSdYWe Xda_ KS^W aX =`WdYk
%---&%.&7
JWe[VW`f[S^ " .4)513 " .5)5/1 " /.)-30 " /.)35/ " //)/4-
;a__WdU[S^ 6)3.4 6)654 .-)42/ .-)3./ .-)455
A`Vgefd[S^ .24)-55 .4/)140 /--)00/ /-2)420 /.2)355
GfZWd .)5-0 .)52/ /)-0. /).0- /).6/

LafS^%/& ".53)021 "/-0).03 "/01).45 "/1-).44 "/2-)605

HWS] <W_S`V %EO& 1--+4 13.+/ 153+2 146+3 156+6

%.& <[XXWde Xda_ GbWdSf[`Y JWhW`gWe [` >[`S`U[S^ GbWdSf[`Y JWeg^fe S`V :S^S`UW KZWWf [`Xad_Sf[a` VgW
fa7 %[& f[_[`Y V[XXWdW`UWe [` SUUdgS^e S`V T[^^[`Ye8 S`V %[[& WjU^ge[a` aX `a`*Ua`eg_bf[a` TSeWV
dWhW`gWe+

%/& A`U^gVWe bgT^[U TW`WX[fe UZSdYW S`V Yd[V _S`SYW_W`f UZSdYW dWhW`gWe+
KagdUW7 ;[fk aX KS`fS ;^SdS+

8P^XbPZ FT_cX`T[T\ba

KS`fS ;^SdS WjbWUfe `Wf USb[fS^ dWcg[dW_W`fe Xad fZW `Wjf X[hW X[eUS^ kWSde fa SYYdWYSfW gb fa "55
_[^^[a`+ KgUZ [_bdahW_W`fe [`U^gVW V[efd[Tgf[a` ekefW_ [_bdahW_W`fe S`V dWb^SUW_W`fe aX
Sbbdaj[_SfW^k "3- _[^^[a`) [`U^gV[`Y eWhWdS^ `Wi V[efd[Tgf[a` egTefSf[a`e S`V e[Y`[X[US`f gbYdSVWe fa [fe
[`fWd`S^ Tg^] V[efd[Tgf[a` ^aabe S`V V[efd[Tgf[a` XWWVWde+ LZWeW V[efd[Tgf[a` XSU[^[f[We SdW `WWVWV fa _WWf
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[`UdWSeWV USbSU[fk dWcg[dW_W`fe aX `Wi S`V Wj[ef[`Y Ugefa_Wde+ LZWk SdW WjbWUfWV fa TW X[`S`UWV
fZdagYZ S Ua_T[`Sf[a` aX ^aSV VWhW^ab_W`f XWWe) Xg`Ve Xda_ KS`fS ;^SdSre ShS[^ST^W USeZ dWeWdhWe) S`V
W^WUfd[U dWhW`gWe+

>\STQbTS\Taa

6>GBHJ 0B>G 3;EB@:LBHGK( 9e aX Bg`W .) /-.-) KS`fS ;^SdS ZSV `a agfefS`V[`Y eW`[ad ^[W` W^WUfd[U
dWhW`gW Ta`Ve+ KS`fS ;^SdS ZSe UahW`S`fWV `af fa [eegW S`k SVV[f[a`S^ eW`[ad Ta`Ve ad afZWd aT^[YSf[a`e+

6M;HJ=BG:L>= 0B>G 3;EB@:LBHGK( 9e aX Bg`W .) /-.-) KS`fS ;^SdS ZSV agfefS`V[`Y egTadV[`SfW
^[W` W^WUfd[U dWhW`gW Ta`Ve [` fZW SYYdWYSfW bd[`U[bS^ S_ag`f aX "//0+0 _[^^[a`) bSkST^W Xda_ `Wf
dWhW`gWe aX fZW W^WUfd[U ekefW_+ KgUZ agfefS`V[`Y egTadV[`SfW ^[W` W^WUfd[U dWhW`gW Ta`Ve SdW Ua_bd[eWV
aX ".+- _[^^[a` SYYdWYSfW bd[`U[bS^ S_ag`f aX agfefS`V[`Y KgTadV[`SfWV =^WUfd[U JWhW`gW JWXg`V[`Y
:a`Ve) KWd[We .665 9) "53+1 _[^^[a` SYYdWYSfW bd[`U[bS^ S_ag`f aX agfefS`V[`Y KgTadV[`SfWV =^WUfd[U
JWhW`gW :a`Ve) KWd[We /--0 9) "16+4 _[^^[a` SYYdWYSfW bd[`U[bS^ S_ag`f aX agfefS`V[`Y KgTadV[`SfWV
=^WUfd[U JWhW`gW :a`Ve) KWd[We /--5 9 %fZW pKWd[We /--5 9 :a`Veq& S`V "53+/ _[^^[a` SYYdWYSfW
bd[`U[bS^ S_ag`f aX agfefS`V[`Y KgTadV[`SfWV =^WUfd[U JWhW`gW JWXg`V[`Y :a`Ve) KWd[We /--5 : %fZW
pKWd[We /--5 : :a`Veq&+ =SUZ aX fZW KWd[We /--5 9 :a`Ve S`V fZW KWd[We /--5 : :a`Ve SdW hSd[ST^W dSfW
aT^[YSf[a`e eWUgdWV Tk ^WffWde aX UdWV[f+ :S`] aX 9_Wd[US) F+9+ bdah[VWV fZW ^WffWd aX UdWV[f Xad fZW KWd[We
/--5 9 :a`Ve S`V <Wj[S ;dWV[f DaUS^ bdah[VWV fZW ^WffWd aX UdWV[f Xad fZW KWd[We /--5 : :a`Ve+ KS`fS
;^SdS ZSe W`fWdWV [`fa dW[_TgdeW_W`f SYdWW_W`fe i[fZ egUZ ^WffWd aX UdWV[f TS`]e [` Ua``WUf[a` i[fZ fZW
[eegS`UW aX WSUZ ^WffWd aX UdWV[f) bgdegS`f fa iZ[UZ [f [e aT^[YSfWV fa dWbSk fZW TS`]e Xad S_ag`fe VdSi`
g`VWd fZW ^WffWde aX UdWV[f+ LZW [`fWdWef dSfW bSkST^W Tk KS`fS ;^SdS Xad g`dW[_TgdeWV VdSie g`VWd fZW
^WffWde aX UdWV[f _Sk TW Ua`e[VWdST^k Z[YZWd fZS` fZW [`fWdWef dSfW a` fZW Ta`Ve+ OZ[^W KS`fS ;^SdS _Sk
SffW_bf fa dWX[`S`UW fZW Ta`Ve fa Sha[V fZ[e SVV[f[a`S^ VWTf TgdVW`) fZWdW US` TW `a SeegdS`UW fZSf KS`fS
;^SdS i[^^ ZShW SUUWee fa fZW VWTf _Sd]Wfe+ Hd[ad fa fZW [eegS`UW aX fZW KWd[We /--5 : :a`Ve) KS`fS ;^SdS
W`fWdWV [`fa S` [`fWdWef dSfW eiSb SYdWW_W`f %fZW pKiSb 9YdWW_W`fq& i[fZ :WSd KfWSd`e ;Sb[fS^ ESd]Wfe
A`U+) iZ[UZ SYdWW_W`f ZSe TWW` `ahSfWV fa BHEadYS` ;ZSeW :S`]) F+9+ %fZW pKiSb Hdah[VWdq&+ M`VWd
fZW KiSb 9YdWW_W`f) KS`fS ;^SdS [e aT^[YSfWV fa _S]W bSk_W`fe fa fZW KiSb Hdah[VWd US^Ug^SfWV a` fZW
TSe[e aX S X[jWV dSfW aX 0+14-# iZ[^W [f [e fa dWUW[hW Xda_ fZW KiSb Hdah[VWd bSk_W`fe TSeWV gba` 32#
aX fZW a`W _a`fZ Da`Va` A`fWd:S`] GXXWd[`Y JSfW+ KS`fS ;^SdSre aT^[YSf[a` fa _S]W S`k `Wf dWYg^Sd^k
eUZWVg^WV bSk_W`fe VgW fa fZW KiSb Hdah[VWd g`VWd fZW KiSb 9YdWW_W`f [e bSkST^W Xda_ egTadV[`SfWV
`Wf dWhW`gWe aX fZW W^WUfd[U ekefW_ a` S bSd[fk i[fZ [fe afZWd agfefS`V[`Y egTadV[`SfWV W^WUfd[U Ta`Ve+
M`VWd UWdfS[` U[dUg_efS`UWe) fZW KiSb 9YdWW_W`f _Sk TW fWd_[`SfWV S`V KS`fS ;^SdS _Sk TW dWcg[dWV fa
_S]W S fWd_[`Sf[a` bSk_W`f fa fZW KiSb Hdah[VWd+ 9`k egUZ fWd_[`Sf[a` bSk_W`f aiWV Tk KS`fS ;^SdS
iag^V TW bSkST^W Xda_ `Wf dWhW`gWe aX fZW W^WUfd[U ekefW_ egTadV[`SfW fa KS`fS ;^SdSre agfefS`V[`Y
W^WUfd[U dWhW`gW Ta`Ve+

/HBGL 4HO>JK '@>G<Q 3;EB@:LBHGK( 9e bdWh[age^k V[eUgeeWV) KS`fS ;^SdS bSdf[U[bSfWe [` eWhWdS^
\a[`f baiWde SYW`U[We) [`U^gV[`Y E*K*J HH9 S`V L9F; Se iW^^ Se F;H9) iZ[UZ ZShW [eegWV
[`VWTfWV`Wee fa X[`S`UW fZW Uaefe aX UWdfS[` bda\WUfe a` TWZS^X aX fZW[d dWebWUf[hW bda\WUf bSdf[U[bS`fe+
GT^[YSf[a`e aX KS`fS ;^SdS g`VWd [fe SYdWW_W`fe i[fZ dWebWUf fa L9F;) F;H9 S`V E*K*J HH9 Ua`ef[fgfW
abWdSf[`Y WjbW`eWe aX KS`fS ;^SdSre W^WUfd[U ekefW_ bSkST^W bd[ad fa S`k aX fZW bSk_W`fe dWcg[dWV fa TW
_SVW a` KS`fS ;^SdSre W^WUfd[U dWhW`gW Ta`Ve VWeUd[TWV STahW+ 9YdWW_W`fe i[fZ L9F;) F;H9 S`V E*
K*J HH9 SdW a` S pfS]W*ad*bSkq TSe[e) iZ[UZ dWcg[dWe bSk_W`fe fa TW _SVW iZWfZWd ad `af bda\WUfe SdW
Ua_b^WfWV ad abWdST^W) ad iZWfZWd agfbgf Xda_ egUZ bda\WUfe [e egebW`VWV) [`fWddgbfWV ad fWd_[`SfWV+
GfZWd fZS` fZW SYdWW_W`f i[fZ E*K*J =9) fZWeW SYdWW_W`fe Ua`fS[` pefWb*gbq bdah[e[a`e aT^[YSf[`Y
KS`fS ;^SdS fa bSk S eZSdW aX fZW aT^[YSf[a`e aX S VWXSg^f[`Y bSdf[U[bS`f+ 9e VWeUd[TWV ZWdW[`) KS`fS ;^SdS
S^ea bSdf[U[bSfWe [` E*K*J =9 S`V ZSe UWdfS[` bSk_W`f aT^[YSf[a` [` Ua``WUf[a` fZWdWi[fZ iZ[UZ
Ua`ef[fgfW abWdSf[`Y WjbW`eWe aX KS`fS ;^SdSre W^WUfd[U ekefW_+ @aiWhWd) KS`fS ;^SdSre bSk_W`f
aT^[YSf[a` fa E*K*J =9 [e i[fZ dWebWUf fa SUfgS^ cgS`f[fk aX `SfgdS^ YSe VW^[hWdWV WSUZ _a`fZ a` S fS]W*
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S`V*bSk %dSfZWd fZS` fS]W*ad*bSk& TSe[e+ JWeba`e[T[^[fk Xad Ta`V dWbSk_W`f [e `a`*dWUagdeW fa KS`fS ;^SdS+
KWW pBa[`f HaiWde 9YW`Uk JWeagdUWe o E*K*J =`WdYk 9gfZad[fk o ?Se HdWbSkq STahW+

KS`fS ;^SdSre bSdf[U[bSf[a` S`V eZSdW aX VWTf eWdh[UW aT^[YSf[a` %i[fZagf Y[h[`Y WXXWUf fa S`k
pefWb*gbq bdah[e[a`e& Xad fZW L9F;) F;H9 S`V E*K*J HH9 bda\WUfe [` iZ[UZ [f bSdf[U[bSfWe SdW eZai`
[` fZW Xa^^ai[`Y fST^W+

8>HM C; G6BH6 8@6F6

:@:8HF>8 IH>@>HM 9:D6FHA:BH

CIHGH6B9>B< 9:7H C; ?C>BH DCK:FG 6<:B8>:G

#Pa ]U ?c\T +& ,*+*$

#9]ZZP` 6[]c\ba X\ AXZZX]\a$

CcbabP\SX\V

9TQb

GP\bP 8ZP`P

DP`bXRX^PbX]\
#+$

GP\bP 8ZP`P GWP`T

]U CcbabP\SX\V

9TQb

E*K*J HH9
KS` BgS` M`[f Fa+ 1 "003+0 02+--# "..4+4
KagfZiWef LdS`e_[ee[a` Hda\WUf 11+/ 02+-- .2+2

F;H9
?WafZWd_S^ 30+/ 11+06 /5+.
;a_Tgef[a` LgdT[`W Hda\WUf Fa+ . 1+. /2+-- .+-
;S^ShWdSe @kVdaW^WUfd[U Hda\WUf 125+1 04+-/%0& .36+4

L9F;
:a`Ve 1/.+1 /-+51%1& 54+5

LGL9D' ".)0/4+3 "1.6+5

' ;a^g_`e _Sk `af SVV fa fafS^e VgW fa [`VWbW`VW`f dag`V[`Y+
%.& HSdf[U[bSf[a` TSeWV a` SUfgS^ VWTf eWdh[UW aT^[YSf[a`+ HSdf[U[bSf[a` aT^[YSf[a` [e egT\WUf fa [`UdWSeW gba` VWXSg^f

aX S`afZWd HSdf[U[bS`f+ KgUZ [`UdWSeW eZS^^ `af WjUWWV) i[fZagf id[ffW` Ua`eW`f aX S `a`*VWXSg^f[`Y bSdf[U[bS`f)
S` SUUg_g^SfWV _Sj[_g_ aX /2# aX egUZ `a`*VWXSg^f[`Y bSdf[U[bS`fre ad[Y[`S^ bSdf[U[bSf[a`+

%/& KS`fS ;^SdS badf[a` a`^k+
%0& A`U^gVWe .+.3# SVV[f[a`S^ eZSdW bgdUZSeWV Xda_ afZWd F;H9 bSdf[U[bS`fe+
%1& A`U^gVWe eZSdW aX NWd`a` SUcg[e[f[a` VWTf+
KagdUW7 ;[fk aX KS`fS ;^SdS =^WUfd[U Mf[^[fk <WbSdf_W`f+

>ad fZW X[eUS^ kWSd W`VWV Bg`W 0-) /--6) KS`fS ;^SdSre aT^[YSf[a` Xad VWTf eWdh[UW a` [fe \a[`f
baiWde SYW`Uk SYYdWYSfWV aT^[YSf[a`e iSe Sbbdaj[_SfW^k "11+1 _[^^[a`+ <WTf eWdh[UW a` \a[`f baiWde
SYW`Uk aT^[YSf[a`e [e WjbWUfWV fa TW Sbbdaj[_SfW^k "15+/ _[^^[a` [` X[eUS^ kWSd /-.-*..) Tgf [e WjbWUfWV
fa VWU^[`W fa Sbbdaj[_SfW^k "5+/ _[^^[a` [` X[eUS^ kWSd /-/2*/3+ LZ[e bda\WUf[a` Seeg_We fZSf fZWdW SdW `a
XgfgdW VWTf [eegS`UWe) fZSf eiSb Uag`fWdbSdf[We a` [`fWdWef dSfW ZWVYWe Ua`f[`gW fa bWdXad_ %S^^ aX KS`fS
;^SdSre hSd[ST^W dSfW \a[`f baiWde SYW`Uk VWTf aT^[YSf[a`e SdW ZWVYWV&+ KS`fS ;^SdS _S`SYWe fZW fafS^
S_ag`f aX hSd[ST^W dSfW VWTf WjbaegdW Xad [fe W^WUfd[U gf[^[fk %[`U^gV[`Y TafZ V[dWUf S`V \a[`f baiWde SYW`Uk
VWTf&) S`V) Tk ba^[Uk) ZSe fSdYWfWV gb fa Sbbdaj[_SfW^k /2# Se fZW Sbbdabd[SfW hSd[ST^W dSfW WjbaegdW+
M`dW[_TgdeWV VdSie g`VWd ^[cg[V[fk SddS`YW_W`fe egbbadf[`Y \a[`f baiWde SYW`Uk hSd[ST^W dSfW VWTf
aT^[YSf[a`e TWSd [`fWdWef Sf S _Sj[_g_ dSfW egTefS`f[S^^k [` WjUWee aX fZW UgddW`f [`fWdWef dSfWe a` egUZ
hSd[ST^W dSfW VWTf aT^[YSf[a`e+ EadWahWd) [` UWdfS[` U[dUg_efS`UWe) fZW XS[^gdW fa dW[_TgdeW VdSie a` fZW
^[cg[V[fk SYdWW_W`fe _Sk dWeg^f [` fZW SUUW^WdSf[a` aX eUZWVg^WV bSk_W`f aX fZW bd[`U[bS^ aX egUZ hSd[ST^W
dSfW \a[`f baiWde SYW`Uk aT^[YSf[a`e+ A` Ua``WUf[a` i[fZ UWdfS[` aX egUZ \a[`f baiWd SYW`Uk aT^[YSf[a`e)
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fZW dWebWUf[hW \a[`f baiWde SYW`Uk ZSe W`fWdWV [`fa [`fWdWef dSfW eiSb SYdWW_W`fe dW^Sf[`Y fZWdWfa Xad fZW
bgdbaeWe aX egTefS`f[S^^k X[j[`Y fZW [`fWdWef Uaef i[fZ dWebWUf fZWdWfa+ LZWdW [e `a YgSdS`fWW fZSf fZW
X^aSf[`Y dSfW bSkST^W fa fZW dWebWUf[hW \a[`f baiWde SYW`Uk bgdegS`f fa WSUZ aX fZW [`fWdWef dSfW eiSb
SYdWW_W`fe dW^Sf[`Y fZWdWfa i[^^ _SfUZ fZW hSd[ST^W [`fWdWef dSfW a` fZW SeeaU[SfWV hSd[ST^W dSfW \a[`f
baiWde SYW`Uk VWTf aT^[YSf[a`e fa iZ[UZ fZW dWebWUf[hW [`fWdWef dSfW eiSb SYdWW_W`f dW^SfWe Sf S^^ f[_We ad
Sf S`k f[_W+ M`VWd UWdfS[` U[dUg_efS`UWe) fZW eiSb bdah[VWde _Sk TW aT^[YSfWV fa _S]W bSk_W`fe fa fZW
Sbb^[UST^W \a[`f baiWde SYW`Uk g`VWd fZW[d dWebWUf[hW [`fWdWef dSfW eiSb SYdWW_W`f fZSf [e ^Wee fZS` fZW
[`fWdWef VgW a` fZW SeeaU[SfWV hSd[ST^W dSfW \a[`f baiWde SYW`Uk VWTf aT^[YSf[a`e fa iZ[UZ egUZ [`fWdWef
dSfW eiSb SYdWW_W`f dW^SfWe+ A` egUZ WhW`f) egUZ [`egXX[U[W`Uk i[^^ TW bSkST^W Xda_ fZW aT^[YSfWV \a[`f
baiWde SYW`Uk _W_TWde %S UaddWeba`V[`Y S_ag`f aX iZ[UZ bdabadf[a`SfW fa [fe VWTf eWdh[UW aT^[YSf[a`e fa
egUZ \a[`f baiWde SYW`Uk Uag^V TW VgW Xda_ KS`fS ;^SdS&+ A` SVV[f[a`) g`VWd UWdfS[` U[dUg_efS`UWe) WSUZ
aX fZW eiSb SYdWW_W`fe [e egT\WUf fa WSd^k fWd_[`Sf[a`) [` iZ[UZ WhW`f fZW \a[`f baiWde SYW`Uk Uag^V TW
aT^[YSfWV fa _S]W S egTefS`f[S^ bSk_W`f fa fZW Sbb^[UST^W eiSb bdah[VWd %S UaddWeba`V[`Y S_ag`f aX
iZ[UZ bdabadf[a`SfW fa [fe VWTf eWdh[UW aT^[YSf[a`e fa egUZ \a[`f baiWde SYW`Uk Uag^V TW VgW Xda_ KS`fS
;^SdS&+

8PaW FTaT`dTa

KS`fS ;^SdS _S[`fS[`e USeZ dWeWdhWe Xad S `g_TWd aX dWSea`e) [`U^gV[`Y abWdSf[`Y USeZ
dWcg[dW_W`fe) Ua`efdgUf[a` USeZ dWcg[dW_W`fe) VWS^[`Y i[fZ fZW Uaef [_bSUfe aX Vdk ZkVdaW^WUfd[U
Ua`V[f[a`e) YSe S`V W^WUfd[U _Sd]Wf ha^Sf[^[fk) S`V S^^ai[`Y KS`fS ;^SdS fZW X^Wj[T[^[fk fa [`UdWSeW dSfWe a`
S eUZWVg^WV TSe[e+ LZW ;aef JWVgUf[a` >g`V [e geWV fa _S`SYW fZW Uaef [_bSUfe aX Vdk kWSd ZkVdaW^WUfd[U
Ua`V[f[a`e S`V YSe S`V W^WUfd[U _Sd]Wf ha^Sf[^[fk) Se iW^^ Se fZW eUZWVg^[`Y aX dSfW [`UdWSeWe+ 9e aX Bg`W
0-) /--6) fZWdW iSe Sbbdaj[_SfW^k "65+4 _[^^[a` [` fZW ;aef JWVgUf[a` >g`V+

A` SVV[f[a` fa fZW ;aef JWVgUf[a` >g`V) KS`fS ;^SdS WefST^[eZWV S JSfW KfST[^[lSf[a` >g`V %fZW
pJSfW KfST[^[lSf[a` >g`Vq&+ 9_ag`fe [` fZW JSfW KfST[^[lSf[a` >g`V SdW ShS[^ST^W fa bSk Uaefe aX fZW
W^WUfd[U gf[^[fk egT\WUf fa UWdfS[` fWd_e S`V Ua`V[f[a`e+ 9e aX Bg`W 0-) /--6) Sbbdaj[_SfW^k "/2+- _[^^[a`
iSe a` VWbae[f [` fZW JSfW KfST[^[lSf[a` >g`V+ >gdfZWd) [` X[eUS^ kWSd /--.*-/) KS`fS ;^SdS WefST^[eZWV S
ba^[Uk aX _S[`fS[`[`Y S` SVV[f[a`S^ USeZ dWeWdhW [` fZW _[`[_g_ S_ag`f aX "32 _[^^[a` [` abWdSf[`Y USeZ
iZ[UZ [e WcgS^ fa Sbbdaj[_SfW^k fia _a`fZer dWfS[^ S`V iZa^WeS^W USeZ dWcg[dW_W`fe+ 9e aX Bg`W 0-)
/--6) KS`fS ;^SdS ZSV g`dWefd[UfWV abWdSf[`Y USeZ dWeWdhWe aX "4/+4 _[^^[a`+ A` SVV[f[a`) KS`fS ;^SdS ZSV
"31+- _[^^[a` aX USeZ dWeWdhWe VWe[Y`SfWV Xad Ua`efdgUf[a` bgdbaeWe+ LZge) Se aX Bg`W 0-) /--6) KS`fS
;^SdSre W^WUfd[U gf[^[fk ZSV dWefd[UfWV S`V g`dWefd[UfWV USeZ dWeWdhWe fafS^[`Y Sbbdaj[_SfW^k "/3-+1 _[^^[a`+

;a^^WUf[hW^k) fZWeW dWeWdhWe SdW VWe[Y`WV fa ZW^b [`eg^SfW KS`fS ;^SdS Xda_ _Sd]Wf ha^Sf[^[fk+ A`
SVV[f[a`) KS`fS ;^SdSre Ta`V [`VW`fgdWe bWd_[f fZW geW aX g`dWefd[UfWV USeZ TS^S`UWe S`V dWeWdhWe
%[`U^gV[`Y KS`fS ;^SdSre ;aef JWVgUf[a` >g`V S`V [fe JSfW KfST[^[lSf[a` >g`V& fa eSf[eXk KS`fS ;^SdSre
dSfW UahW`S`fe i[fZ [fe Ta`V Za^VWde+ A` X[eUS^ kWSd /--/*-0) KS`fS ;^SdS VWe[Y`SfWV "/6+1 _[^^[a` [`
g`dWefd[UfWV Xg`Ve Xad `a`*Ta`V Xg`VWV WjfW`e[a` S`V [_bdahW_W`f bgdbaeWe+ A` X[eUS^ kWSd /--1*-2)
KS`fS ;^SdS gf[^[lWV "03+2 _[^^[a` aX g`dWefd[UfWV Xg`Ve Xad egUZ bgdbaeW+ A` X[eUS^ kWSd /--2*-3) fZW
KS`fS ;^SdS ;[fk ;ag`U[^ SgfZad[lWV fZW fdS`eXWd aX "24+. _[^^[a` aX Xg`Ve Xad egUZ bgdbaeW) [`U^gV[`Y S
"03+2 _[^^[a` fdS`eXWd Xda_ fZW ;aef JWVgUf[a` >g`V fa bSk Xad eWff^W_W`f Uaefe aX ^[f[YSf[a` Sd[e[`Y agf aX
fZW =`da` TS`]dgbfUk+ A` X[eUS^ kWSd /--3*-4) fZW KS`fS ;^SdS ;[fk ;ag`U[^ SgfZad[lWV fZW geW aX "/4+4
_[^^[a` g`dWefd[UfWV Xg`Ve fa bSk Xad TgVYWfWV `a`*Ta`V Xg`VWV WjfW`e[a`e S`V [_bdahW_W`fe S`V Xad
TgVYWfWV abWdSf[`Y WjbW`eWe+ A` X[eUS^ kWSd /--4*-5) fZW KS`fS ;^SdS ;[fk ;ag`U[^ SgfZad[lWV fZW geW aX
"54+4 _[^^[a` aX g`dWefd[UfWV Xg`Ve) [`U^gV[`Y7 "..+/ _[^^[a` aX g`dWefd[UfWV Xg`Ve fa bSk Xad fZW
dWVW_bf[a` aX .652 9) : S`V ; Ta`Ve) "/4+0 _[^^[a` Xad USb[fS^ [_bdahW_W`fe S`V "16+/ _[^^[a` Xad
abWdSf[`Y WjbW`eWe+ LZW fdS`eXWd fa abWdSf[`Y dWhW`gWe Xad X[eUS^ kWSd /--4*-5 iSe Z[YZWd fZS` ad[Y[`S^^k
S`f[U[bSfWV VgW fa Vdk kWSd Ua`V[f[a`e TWUSgeW ^aiWd*Uaef ZkVdaW^WUfd[U YW`WdSf[a` ZSV fa TW dWb^SUWV i[fZ
baiWd Xda_ Z[YZWd Uaef dWeagdUWe+ A` X[eUS^ kWSd /--5*-6) fZW KS`fS ;^SdS ;[fk ;ag`U[^ SgfZad[lWV fZW geW
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aX ".6 _[^^[a` Xda_ fZW ;aef JWVgUf[a` >g`V fa bSk Xad S badf[a` aX TgVYWfWV abWdSf[`Y WjbW`eWe S`V
UWdfS[` `a`*Ta`V*Xg`VWV WjfW`e[a`e S`V [_bdahW_W`fe) "3 _[^^[a` Xad fZW Ua`efdgUf[a` aX fZW HS^_
KgTefSf[a` S`V "1-+0 _[^^[a` Xad `a`*TgVYWfWV abWdSf[`Y WjbW`eWe+ A` SVV[f[a` "0 _[^^[a` iSe fdS`eXWddWV
Xda_ fZW <NJ HaiWd H^S`f ;a`fdSUfe >g`V %iZ[UZ Xg`V Ua_bd[eWe S badf[a` aX KS`fS ;^SdSoe g`dWefd[UfWV
USeZ TS^S`UWe&8 egUZ "0 _[^^[a` S_ag`f ZSe TWW` dWb^W`[eZWV [` fZW UgddW`f X[eUS^ kWSd Xda_ [`egdS`UW
bdaUWWVe+ LZW /--6*.- TgVYWf S`f[U[bSfWe S XgdfZWd ".5 _[^^[a` VdSiVai` aX fZW ;aef JWVgUf[a` >g`V
Xad abWdSf[`Y WjbW`eWe S`V USb[fS^ [_bdahW_W`fe SXfWd fS][`Y [`fa SUUag`f fZW bda\WUfWV SVV[f[a`S^
dWhW`gW Xda_ fZW TgVYWfWV 4+-# dSfW [`UdWSeW Xad BS`gSdk /-.- %Se VWeUd[TWV TW^ai&+

KS`fS ;^SdS ZSe VWfWd_[`WV fZSf [f [e Sbbdabd[SfW fa geW S badf[a` aX [fe g`dWefd[UfWV USeZ TS^S`UWe
S`V dWeWdhWe fa efST[^[lW ad egTe[V[lW [fe W^WUfd[U dSfWe [` fZW `WSd fWd_ S`V fa [`UdWSeW dSfWe iZW`
Sbbdabd[SfW+ A` <WUW_TWd /--4) fZW ;[fk ;ag`U[^ SVabfWV S 0# dSfW [`UdWSeW WXXWUf[hW BS`gSdk /--5) S`V
S 0# dSfW [`UdWSeW WXXWUf[hW BS`gSdk /--6+ LZWeW dSfW [`UdWSeWe iWdW VWe[Y`WV fa bdah[VW fZSf abWdSf[`Y
dWhW`gWe iag^V TWffWd dWX^WUf fZW`*UgddW`f abWdSf[`Y Uaefe) `WSd fWd_ USb[fS^ dWcg[dW_W`fe iag^V TW
Xg`VWV bd[_Sd[^k Xda_ USeZ dWeWdhWe) S`V fZW ;aef JWVgUf[a` >g`V iag^V dW_S[` STahW "./- _[^^[a`)
iZ[UZ fZW ;[fk ZSe VWfWd_[`WV fa TW S bdgVW`f _[`[_g_ ^WhW^+ A` fZW ESk /--5 :gVYWf KfgVk KWee[a`e
i[fZ ;[fk ;ag`U[^) S`V fZW Bg`W :gVYWf 9Vabf[a` HgT^[U @WSd[`Y) efSXX SVh[eWV ;[fk ;ag`U[^ fZSf efSXX
iag^V dWfgd` fa ;[fk ;ag`U[^ i[fZ dWUa__W`VSf[a`e Xad fZW kWSd /-.- SXfWd S fZadagYZ dWh[Wi aX fZW
X[`S`U[S^ bWdXad_S`UW S`V efSfW_W`fe aX fZW gf[^[fk Xad X[eUS^ kWSd /--4*-5+ ;a`f[`g[`Y Vdk kWSd
Ua`V[f[a`e [` X[eUS^ kWSde /--4*-5 S`V /--5*-6 dWeg^fWV [` VdSi[`Y Vai` fZW ;aef JWVgUf[a` >g`V TW^ai
fZW ;[fkoe "./- _[^^[a` _[`[_g_ fSdYWf Se aX Bg`W 0-) /--6+ LZ[e dWeg^f Ua`X[d_WV fZW `WWV Xad dSfW
[`UdWSeWe TWY[``[`Y [` /-.-+ LZW ;[fkoe SVabfWV TgVYWf Xad fZW /--6*.- X[eUS^ kWSd dWX^WUfWV S 4#
[`UdWSeW [` BS`gSdk /-.- S`V S 4# [`UdWSeW [` BS`gSdk /-..+ LZWeW [`UdWSeWe) fafS^[`Y .1+2# a` S
Ug_g^Sf[hW TSe[e) iWdW bda\WUfWV fa bdaVgUW dWhW`gWe egXX[U[W`f fa UahWd XgfgdW abWdSf[`Y WjbW`eWe S`V fa
dWefadW fZW ;aef JWVgUf[a` >g`V fa fZW "./- _[^^[a` ^WhW^ Tk fZW W`V aX fZW /-..*./ X[eUS^ kWSd+ Af [e
[_badfS`f fa `afW fZSf fZW [_bSUf aX egUZ [`UdWSeW ad [`UdWSeWe Uag^V TW SXXWUfWV Tk XgfgdW abWdSf[`Y
Ua`V[f[a`e) [`U^gV[`Y XSUfade agfe[VW fZW Ua`fda^ aX KS`fS ;^SdS+ LZW ;[fk ;ag`U[^ SbbdahWV TafZ
TgVYWfWV dSfW [`UdWSeWe Tk dWea^gf[a` Sf [fe <WUW_TWd 5) /--6 ;[fk ;ag`U[^ _WWf[`Y+ KWW mKg__Sdk aX
>[`S`U[S^ GbWdSf[`Y JWeg^fen S`V mJSfWe S`V ;ZSdYWen ZWdW[`+

LZW KS`fS ;^SdS ;[fk ;ag`U[^ S`V fZW JWVWhW^ab_W`f 9YW`Uk aX fZW ;[fk aX KS`fS ;^SdS SdW [`
fZW bdaUWee aX Wjb^ad[`Y fZW baee[T[^[fk aX S mbgT^[U*bd[hSfW bSdf`WdeZ[bn [` adVWd fa Ua`efdgUf S XaafTS^^
efSV[g_ [` fZW h[U[`[fk aX ?dWSf 9_Wd[US HSd]iSk S`V LSe_S` <d[hW [` KS`fS ;^SdS [` Ua``WUf[a` i[fZ S
bafW`f[S^ dW^aUSf[a` aX fZW KS` >dS`U[eUa 16Wde bdaXWee[a`S^ XaafTS^^ fWS_ fa fZ[e e[fW+ G` 9bd[^ /1) /--4)
dWbdWeW`fSf[hWe aX fZW KS` >dS`U[eUa 16Wde bdWeW`fWV S efSV[g_ bdabaeS^ fa fZW KS`fS ;^SdS ;[fk ;ag`U[^)
fZW JWVWhW^ab_W`f 9YW`Uk aX fZW ;[fk aX KS`fS ;^SdS) KS`fS ;^SdS ;[fk efSXX S`V fZW bgT^[U+ A` SVV[f[a`)
KS`fS ;^SdS ZSe dWfS[`WV Ua`eg^fS`fe fa g`VWdfS]W S dWh[Wi aX fZW WUa`a_[U S`S^ke[e bdWeW`fWV Tk fZW KS`
>dS`U[eUa 16Wde fa egbbadf egUZ S bda\WUf+ LZWeW SUf[h[f[We ZShW TWW` i[VW^k dWbadfWV [` fZW ^aUS^ _WV[S+
9 dWf[dWV eW`[ad _W_TWd aX fZW KS`fS ;^SdS _S`SYW_W`f fWS_ S`V S Xad_Wd ;[fk ;ag`U[^_W_TWd idafW S
^WffWd fa fZW _WV[S egYYWef[`Y fZSf UWdfS[` KS`fS ;^SdS W^WUfd[U gf[^[fk dWeWdhWe _S[`fS[`WV [` fZW ;aef
JWVgUf[a` >g`V TW geWV Se S bafW`f[S^ Xg`V[`Y eagdUW Xad KS`fS ;^SdSoe Ua`fd[Tgf[a` fa S efSV[g_ bda\WUf+
A` fZW ab[`[a` aX fZW ;[fk 9ffad`Wk aX fZW ;[fk aX KS`fS ;^SdS) S`k egUZ Sbb^[USf[a` aX UWdfS[` W^WUfd[U
gf[^[fk Xg`Ve fa hSd[age SebWUfe aX S efSV[g_ bda\WUf iag^V dWcg[dW S` S_W`V_W`f fa fZW KS`fS ;^SdS ;[fk
;ZSdfWd SbbdahWV Tk S _S\ad[fk hafW aX fZW W^WUfadSfW+ G` BS`gSdk 6) /--4) fZW KS`fS ;^SdS ;[fk ;ag`U[^
SVabfWV m?g[V[`Y Hd[`U[b^We Xad MeW [` fZW =hS^gSf[a` aX fZW >WSe[T[^[fk aX S HdabaeWV KfSV[g_+n LZWeW
Yg[V[`Y bd[`U[b^We [`U^gVWV fZW bd[`U[b^W fa mES[`fS[` [`fWYd[fk aX S^^ KS`fS ;^SdSoe Xg`Ve bWd fZW ;[fk
;ZSdfWd %gf[^[fk Xg`Ve _Sk a`^k TW geWV Xad gf[^[fk bgdbaeWe7 W^WUfd[U) iSfWd S`V eWiWd&+n

G` >WTdgSdk 6) /-.-) fZW KS`fS ;^SdS ;[fk ;ag`U[^ SbbdahWV S dWea^gf[a` US^^[`Y S`V Y[h[`Y
`af[UW aX S ebWU[S^ _g`[U[bS^ W^WUf[a` fa TW ZW^V a` LgWeVSk) Bg`W 5) /-.- Xad S hafW a` S hafWd*[`[f[Sf[hW
TS^^af _WSegdW+ KgUZ hafWd*[`[f[Sf[hW bSeeWV S`V [f WefST^[eZWe fZW dWcg[dW_W`fe Xad S`k Ydag`V ^WSeW aX
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KS`fS ;^SdS U[fk bdabWdfk Xad fZW bdabaeWV efSV[g_ bda\WUf+ A` SVV[f[a`) S` =`h[da`_W`fS^ A_bSUf JWbadf
Xad fZW bdabaeWV efSV[g_ bda\WUf ZSe TWW` SbbdahWV+ KS`fS ;^SdS [e g`ST^W fa bdWV[Uf Sf fZ[e f[_W iZWfZWd
S`k efSV[g_ bda\WUf i[^^ bdaUWWV+ A` fZW WhW`f fZW efSV[g_ bda\WUf VaWe bdaUWWV) [f [e WjbWUfWV fZSf) [`
Ua``WUf[a` i[fZ S`k egUZ bda\WUf) fZW KS`fS ;^SdS W^WUfd[U gf[^[fk i[^^ g`VWdfS]W fZW dW^aUSf[a` aX [fe
LSe_S` egTefSf[a`) UgddW`f^k ^aUSfWV `WSd fZW bdabaeWV efSV[g_ e[fW+ LZW Wef[_SfWV Uaef aX egUZ
egTefSf[a` dW^aUSf[a` [e Sbbdaj[_SfW^k "/- _[^^[a`+
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Ua_bS`[We fZSf _S`gXSUfgdW W^WUfda`[U Ua_ba`W`fe) Ua__g`[USf[a`e Wcg[b_W`f) Ua_bgfWd ekefW_e)
W^WUfda`[U YS_We S`V e[_[^Sd bdaVgUfe) S`V YW`WdS^ [fW_e egUZ Se X[TWdY^See) bSbWd S`V UZW_[US^e+ 9e
eZai` [` fZW Xa^^ai[`Y fST^W) fZWeW X[d_e SdW S_a`Y fZW ^SdYWef W_b^akWde [` KS`fS ;^SdS Se aX Bg`W 0-)
/--6+

27?D ;4 >0:?0 280=0

(&&. 80=53>? 39<8;D3=>

3QTPS]IV 1YWMRIWW

:YQFIV SJ

3QTPS]IIW

A`fW^ ;adbadSf[a` KW_[Ua`VgUfad <Wh[UWe %EXY+& 2)351
Kg` E[UdaekefW_e) A`U+ ;a_bgfWd JW^SfWV KWdh[UWe /)6.4
9bb^[WV ESfWd[S^e FS`a LWUZ`a^aYk EXY KWdh[UWe /)3-3
9Y[^W`f LWUZ`a^aY[We =^WUfda`[U S`V :[a*9`S^kf[US^ EWSegdW_W`f .)005
9XXk_Wfd[j A`U+ ?W`Wf[U 9`S^ke[e HdaVgUfe 55-
:9= KkefW_e DS`V $
9d_S_W`fe

<WXW`eW S`V 9WdaebSUW 425

FSf[a`S^ KW_[Ua`VgUfad A`U+ KW_[Ua`VgUfad <Wh[UWe %EXY+& 4/4
FadfW^ FWfiad]e LW^WUa__g`[USf[a` KWdh[UWe 200
=_U ;adb A`Xad_Sf[a` A`XdSefdgUfgdW 2-5
F=; =^WUfda`[Ue KW_[Ua`VgUfad HdaVgUfe 0-6

KagdUW7 ;[fk aX KS`fS ;^SdS ;a_bdWZW`e[hW 9``gS^ >[`S`U[S^ JWbadf+



:*0.

9 X[hW*kWSd Z[efadk aX dWe[VW`f[S^ Tg[^V[`Y bWd_[fe [` KS`fS ;^SdS [e Se Xa^^aie7

8>HM C; G6BH6 8@6F6

7I>@9>B< D:FA>HG

;]` 8PZT\SP` MTP`a ,**.',**2

#9]ZZP` 6[]c\ba X\ HW]caP\Sa$

,**. ,**/ ,**0 ,**1 ,**2

JWe[VW`f[S^ NS^gSf[a` %[`
fZageS`Ve&
K[`Y^W >S_[^k " 35)-16 " 02)54- ".2)643 ".6)/25 " 6)354
Eg^f[XS_[^k 01)3-0 ..2).14 36)30/ 56- 54).53

LGL9D ".-/)320 ".2.)-.4 "52)3-5 "/-).15 "63)540

FWi <iW^^[`Y M`[fe
K[`Y^W >S_[^k 0.6 .62 46 5- 1/
Eg^f[b^W >S_[^k 0.4 4.2 10- 2 16/

LGL9D 303 6.- 2-6 52 201

KagdUWe7 =Ua`a_[U KU[W`UWe ;adbadSf[a` %/--1 o /--2&8 ;a`efdgUf[a` A`Vgefdk JWeWSdUZ :aSdV %/--3 o
/--5&+

D]^cZPbX]\

KZai` TW^ai [e UWdfS[` babg^Sf[a` VSfS Xad KS`fS ;^SdS) fZW ;ag`fk aX KS`fS ;^SdS S`V fZW KfSfW
aX ;S^[Xad`[S7

8>HM C; G6BH6 8@6F6& 8CIBHM C; G6BH6 8@6F6&

GH6H: C; 86@>;CFB>6 DCDI@6H>CB

#+31*',*** Pa ]U 6^`XZ +5 ,**/',**3 Pa ]U ?P\cP`g +$

8Xbg ]U

GP\bP 8ZP`P

8]c\bg ]U

GP\bP 8ZP`P

GbPbT ]U

8PZXU]`\XP

.64- 53)..5 .)-32)0.0 .6)64.)-36

.65- 54)4-- .)/62)-4. /0)335)23/

.66- 60)3.0 .)164)244 /6)43-)-/.
/--- .-/)5-- .)365)5-- 00)540)-53
/--2 .-5)562 .)422)120 03)342)013
/--3 ...)-.6 .)443)253 04)..1)265
/--4 ..1)-33 .)5-2)0.1 04)226)11-
/--5 ..2)2-0 .)504)-42 05)-16)13/
/--6 ..4)/1/ .)524)3/. 05)/6/)354

KagdUWe7 .64-) .65-) .66- S`V /--- X[YgdWe Xda_ M+K+ :gdWSg aX ;W`ege+ GfZWd X[YgdWe Xda_
;S^[Xad`[S KfSfW <WbSdf_W`f aX >[`S`UW+
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KS`fS ;^SdS [e eWdhWV Tk XdWWiSke) [`fWdefSfW S`V efSfW Z[YZiSke) WjbdWeeiSke) ^aUS^ S`V `Sf[a`S^
Tge eWdh[UW S`V fdgU][`Y ^[`We+ HSeeW`YWd dS[^ eWdh[UW [e bdah[VWV Tk 9^fS_a`f ;a__gfWd =jbdWee S`V
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9_fdS]+ A` SVV[f[a`) fZW HW`[`eg^S <[efd[Uf Ba[`f HaiWde :aSdVo;S^fdS[`) iZ[UZ bdah[VWe Ua__gfWd
eWdh[UW fZSf Ua``WUfe KagfZ KS`fS ;^SdS ;ag`fk i[fZ KS` >dS`U[eUa) S`V [`fWd*gdTS` dS[^ eWdh[UW TWfiWW`
KS` BaeW S`V KSUdS_W`fa) ZSe fia efSf[a`e [` KS`fS ;^SdS+ >dW[YZf dS[^ eWdh[UW [e bdah[VWV Tk fZW M`[a`
HSU[X[U JS[^daSV+ 9[d fdS`ebadfSf[a` [e ShS[^ST^W Sf fZW KS` BaeW A`fWd`Sf[a`S^ 9[dbadf) iZ[UZ [e fia _[^We
Xda_ Vai`fai` KS`fS ;^SdS S`V Sf KS` >dS`U[eUa S`V GS]^S`V A`fWd`Sf[a`S^ 9[dbadfe) WSUZ ^aUSfWV
Sbbdaj[_SfW^k 1- _[^We fa fZW `adfZ+ LZW KS`fS ;^SdS NS^^Wk LdS`ebadfSf[a` 9gfZad[fk ^[YZf dS[^ ekefW_
dg`e S^a`Y fZW KS`fS ;^SdS ;a`hW`f[a` ;W`fWd eagfZ fa fZW KS` BaeW ;a`hW`f[a` ;W`fWd S`V eagfZ KS`
BaeW) S`V bdaUWWVe `adfZ fZdagYZ fZW U[f[We aX Kg``khS^W S`V Eag`fS[` N[Wi+

HgT^[U WVgUSf[a` Xda_ ][`VWdYSdfW` fZdagYZ fZW Ua__g`[fk Ua^^WYW ^WhW^ [e aXXWdWV [` KS`fS ;^SdS+
KS`fS ;^SdS [e S^ea fZW ^aUSf[a` aX fZW M`[hWde[fk aX KS`fS ;^SdS+ KS` BaeW KfSfW M`[hWde[fk S`V KfS`XadV
M`[hWde[fk SdW ^aUSfWV `WSdTk+

@XbXVPbX]\

LZWdW [e `a SUf[a`) eg[f ad bdaUWWV[`Y ]`ai` fa TW bW`V[`Y ad fZdWSfW`WV) dWefdS[`[`Y ad W`\a[`[`Y
KS`fS ;^SdS [` fZW WjWUgf[a` ad VW^[hWdk aX) ad [` S`k iSk Ua`fWef[`Y ad SXXWUf[`Y fZW hS^[V[fk aX S`k
bdaUWWV[`Ye aX KS`fS ;^SdS fS]W` i[fZ dWebWUf fa fZW HaiWd KS^We 9YdWW_W`f+

LZWdW [e `a ^[f[YSf[a` bW`V[`Y) ad fa fZW ]`ai^WVYW aX KS`fS ;^SdS) fZdWSfW`WV) cgWef[a`[`Y fZW
Wj[efW`UW aX KS`fS ;^SdS) ad fZW f[f^W aX fZW aXX[UWde aX KS`fS ;^SdS fa fZW[d dWebWUf[hW aXX[UWe+ LZWdW [e `a
^[f[YSf[a` bW`V[`Y) ad fa fZW ]`ai^WVYW aX KS`fS ;^SdS) fZdWSfW`WV) cgWef[a`[`Y ad SXXWUf[`Y [` S`k _SfWd[S^
dWebWUf fZW X[`S`U[S^ Ua`V[f[a` aX KS`fS ;^SdSre W^WUfd[U ekefW_+

HdWeW`f ^Sieg[fe S`V afZWd U^S[_e SYS[`ef KS`fS ;^SdSre W^WUfd[U gf[^[fk VWbSdf_W`f SdW [`U[VW`fS^
fa fZW adV[`Sdk UagdeW aX abWdSf[a`e aX fZW W^WUfd[U gf[^[fk VWbSdf_W`f S`V SdW ^SdYW^k UahWdWV Tk KS`fS
;^SdSre eW^X [`egdS`UW bdaYdS_+ A` fZW ab[`[a` aX KS`fS ;^SdSre _S`SYW_W`f S`V) i[fZ dWebWUf fa egUZ
^[f[YSf[a`) fZW KS`fS ;^SdS ;[fk 9ffad`Wk) egUZ U^S[_e S`V ^[f[YSf[a` i[^^ `af ZShW S _SfWd[S^^k SVhWdeW
WXXWUf gba` fZW X[`S`U[S^ bae[f[a` aX KS`fS ;^SdS+

):EB?HJGB: +G>J@Q 1:JD>L 5>?MG= *BKIML>( KS`fS ;^SdS [e S bSdfk fa fZW a`Ya[`Y ^[f[YSf[a` [`
iZ[UZ fZW [`hWefad*ai`WV gf[^[f[We) H?$=) =V[ea` S`V K<?$=) S`V fZW KfSfW aX ;S^[Xad`[S) fZW ;S^[Xad`[S
=^WUfd[U[fk GhWde[YZf :aSdV S`V fZW ;HM; ZShW TWW` bgdeg[`Y U^S[_e Xad dWXg`Ve SYS[`ef F;H9 S`V
afZWd baiWd*bdaVgU[`Y _g`[U[bS^^k ai`WV gf[^[f[We) [`U^gV[`Y KS`fS ;^SdS fZSf ea^V W^WUfd[U[fk [`fa fZW
AKG S`V,ad HP _Sd]Wfe Vgd[`Y fZW ;S^[Xad`[S W`WdYk Ud[e[e aX /--- S`V /--.+ >ad S V[eUgee[a` aX egUZ
^[f[YSf[a`) eWW pDALA?9LAGFo;S^[Xad`[S =`WdYk ESd]Wf JWXg`V <[ebgfW S`V JW^SfWV D[f[YSf[a`q [` fZW
XadWbSdf aX fZ[e GXX[U[S^ KfSfW_W`f+ KS`fS ;^SdS [e `af S bSdfk fa fZW eWff^W_W`f SYdWW_W`f W`fWdWV [`fa Tk
F;H9 [` Ua``WUf[a` i[fZ egUZ ^[f[YSf[a`+

8]\ST\aTS C^T`PbX\V FTacZba P\S GTZTRbTS 7PZP\RT GWTTb >\U]`[PbX]\

LZW Xa^^ai[`Y fST^W eWfe XadfZ eg__Sd[We aX [`Ua_W S`V eW^WUfWV TS^S`UW eZWWf [`Xad_Sf[a` aX
KS`fS ;^SdSre W^WUfd[U gf[^[fk Xad fZW X[hW X[eUS^ kWSde W`VWV Bg`W 0-) /--6+ LZW [`Xad_Sf[a` Xad fZW X[eUS^
kWSde W`VWV Bg`W 0-) /--2 fZdagYZ Bg`W 0-) /--6 iSe bdWbSdWV Tk KS`fS ;^SdS a` fZW TSe[e aX [fe SgV[fWV
X[`S`U[S^ efSfW_W`fe Xad egUZ kWSde+



:*00

8>HM C; G6BH6 8@6F6

:@:8HF>8 GMGH:A

GIAA6FM C; ;>B6B8>6@ CD:F6H>B< F:GI@HG
'

#! X\ ***a$

;XaRPZ MTP` :\SX\V ?c\T -*&

,**/ ,**0 ,**1 ,**2 ,**3

Kg__Sdk aX A`Ua_W
GbWdSf[`Y JWhW`gWe%.& ".50).03 "/-/).60 "//6)0.6 "/1-)-60 "/10)556
GbWdSf[`Y =jbW`eWe7
KS^Sd[We) OSYWe S`V :W`WX[fe .2)342 .3)153 .4)0/6 .4)-03 .5)1-/
ESfWd[S^e) Kgbb^[We S`V
KWdh[UWe%/&

.3/)510 /.2)4-3 /.4)61. /1.)1-/ /30)36-

<WbdWU[Sf[a` .1)1./ .4)-43 .4)/63 .4)3-/ .4)534

LafS^ GbWdSf[`Y =jbW`eWe ".6/)60- "/16)/35 "/2/)232 "/43)-1. "/66)626

GbWdSf[`Y A`Ua_W %Daee& %6)461& %14)-43& %/0)/14& %02)615& %23)-4.&
GfZWd A`Ua_W%0& /6)216 .5)3/6 0/)601 /6)3/6 01)021
A`fWdWef =jbW`eW %4)34.& %./)./4& %./)-53& %..)41.& %6)53-&
OZa^WeS^W HaiWd KS^We .4-).32 /22).55 /-1)4/0 .4/)1-1 .-/)15-
OZa^WeS^W HaiWd HgdUZSeWe %.32)46-& %/16)2-.& %.64)-43& %.44)640& %..-)546&
GfZWd =jbW`eWe %0)5--& %0).2/& %1)036& %3)/1-& %4)2.5&
=cg[fk %Daee& [` Ba[`f HaiWd
9YW`U[We%1&

%/)44-& /)6/. 0)6.0 %.)153& .)//0

FWf A`Ua_W :WXadW GbWdSf[`Y
LdS`eXWde S`V =jfdSadV[`Sdk AfW_e " //)651 "%/1)/2.& " ./)551 "%0.)023& "%13)/4-&

KW^WUfWV :S^S`UW KZWWf A`Xad_Sf[a`
%Se aX Bg`W 0-&
;SeZ <We[Y`SfWV Xad ;a`efdgUf[a` " 13)40- " 11)2-6 " 2-)231 " 4.)424 " 31)-.4
JSfW KfST[^[lSf[a` >g`V /2)--- /2)--- /2)--- /2)--- /2)---
;aef JWVgUf[a` >g`V /32).06 //.)032 /00)4/3 .25)400 65)406
GfZWd M`dWefd[UfWV ;SeZ
:S^S`UW%e&

53)/5/ ..6)616 4/)-/3 44)-04 4/)351

LafS^ Haa^WV $ ;SeZ A`hWef_W`fe "1/0).2. "1.-)5/0 "05.)0.4 "00/)2/4 "/3-)11-

' ;a^g_`e _Sk `af SVV fa fafS^e VgW fa dag`V[`Y+
%.& KWW pJSfWe S`V ;ZSdYWeq STahW+ =jU^gVW bgT^[U TW`WX[f UZSdYW dWhW`gWe+
%/& A`U^gVWe bgdUZSeWV baiWd bSk_W`fe S`V bSk_W`fe fa \a[`f baiWd SYW`U[We+ 9^ea [`U^gVWe bSk_W`f aX

S badf[a` aX Ydaee dWhW`gWe fa ;[fkre ?W`WdS^ >g`V Se Ua`fd[Tgf[a` [` ^[Wg aX fSjWe iZ[UZ bSk_W`f [e
egTadV[`SfW fa fZW bSk_W`f aX afZWd abWdSf[`Y WjbW`eWe S`V VWTf eWdh[UW+ HWd fZW ;[fk ;ZSdfWd) gb fa
2# aX Ydaee dWhW`gWe %`af [`U^gV[`Y dWhW`gWe Xda_ iZa^WeS^W fdS`eSUf[a`e& Xda_ fZW =^WUfd[U Mf[^[fk [e
bS[V fa fZW ;[fk ?W`WdS^ >g`V WSUZ kWSd+

%0& Hd[_Sd[^k dWbdWeW`fe [`fWdWef [`Ua_W) bgT^[U TW`WX[f UZSdYW dWhW`gWe) YdS`fe) dW`fe) S`V afZWd `a`*
dWUgdd[`Y _[eUW^^S`Wage [`Ua_W+

%1& FWf ^aee [` X[eUS^ kWSde /--1*-2 Se S dWeg^f aX F;H9 dWXg`Ve fa bSdf[U[bS`fe+
KagdUW7 ;[fk aX KS`fS ;^SdS+
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FPbT 8]dT\P\b 8][^ZXP\RT I\ST` :ZTRb`XR FTdT\cT 7]\S >\ST\bc`Ta

LZW W^WUfd[U dWhW`gW Ta`V [`VW`fgdWe dWcg[dW KS`fS ;^SdS fa bdaVgUW dWhW`gWe [` WSUZ kWSd
egXX[U[W`f fa _WWf S^^ aT^[YSf[a`e bSkST^W Xda_ fZW =^WUfd[U Mf[^[fk Xg`V+ KgUZ aT^[YSf[a`e [`U^gVW
bSk_W`fe [` ^[Wg aX fSjWe Se iW^^ Se USb[fS^ WjbW`V[fgdWe `af afZWdi[eW X[`S`UWV i[fZ Ta`V bdaUWWVe)
iZ[UZ aT^[YSf[a`e iag^V TW egTadV[`SfW fa fZW bSk_W`f aX VWTf eWdh[UW a` KS`fS ;^SdSre W^WUfd[U dWhW`gW
aT^[YSf[a`e+ LZW W^WUfd[U dWhW`gW Ta`V [`VW`fgdWe bWd_[f S_ag`fe [` fZW JSfW KfST[^[lSf[a` >g`V ad afZWd
g`dWefd[UfWV Xg`Ve aX fZW W^WUfd[U W`fWdbd[eW fa TW geWV fa eSf[eXk fZW dSfW UahW`S`f+ KS`fS ;^SdS ZSe W^WUfWV
fa geW egUZ g`dWefd[UfWV Xg`Ve Xad egUZ bgdbaeW Se VWeUd[TWV [` p;SeZ JWeWdhWeq STahW+ LZW ;[fk ZSe
eSf[eX[WV [fe dSfW UahW`S`f [` WSUZ kWSd Se eZai` TW^ai+ LZW UahWdSYW `g_TWde eZai` TW^ai V[XXWd Xda_
fZaeW dWbadfWV bd[ad fa /--4) S`V fZWk _adW SUUgdSfW^k dWX^WUf fZW fWd_e aX KS`fS ;^SdSre W^WUfd[U dWhW`gW
Ta`V [`VW`fgdWe %Se S_W`VWV&+

8>HM C; G6BH6 8@6F6

F6H: 8CJ:B6BH 8CAD@>6B8: IB9:F

:@:8HF>8 F:J:BI: 7CB9 >B9:BHIF:G
%

#! X\ ***a$

;XaRPZ MTP` :\SX\V ?c\T -*&

,**/ ,**0 ,**1 ,**2 ,**3

<WTf KWdh[UW ;ahWdSYW7
9V\gefWV GbWdSf[`Y JWhW`gW%.& "/20)23. "/50)3.. "/64)253 "0.5)562 "013)200
9V\gefWV GbWdSf[`Y =jbW`eWe%/& /.4)65. /2.)343 /13)045 /50)/-3 0/0)34-
FWf JWhW`gW 9hS[^ST^W Xad
<WTf KWdh[UW " 02)246 " 0.)601 " 2.)/-4 02)356 //)531

<WTf KWdh[UW a` KW`[ad S`V
KgTadV[`SfWV
=^WUfd[U JWhW`gW :a`Ve%0& " .3)16. " //)23/ " /0)045 " /3)-56 ".1)31/

9V\gefWV GbWdSf[`Y JWhW`gWe [`
=jUWee aX JWcg[dW_W`fe " .6)-55 " 6)04/ " /4)5/6 6)3-- 5)///
<WTf KWdh[UW ;ahWdSYW JSf[a%1& /+.3 .+1/ /+.6 .+04 .+23

' Fg_TWde _Sk `af SVV gb VgW fa [`VWbW`VW`f dag`V[`Y+
%.& ?daee dWhW`gW [`U^gVWe abWdSf[`Y S`V `a`*abWdSf[`Y dWhW`gWe) `Wf aX iZa^WeS^W fdS`eSUf[a`e) ^Wee

[`Ua_W ad ^aee a` \a[`f baiWde SYW`Uk bda\WUfe SUUag`fWV Xad a` fZW Wcg[fk _WfZaV aX SUUag`f[`Y)
b^ge USb[fS^[lWV [`fWdWef WSd`[`Ye+ A` X[eUS^ kWSde) /--0*-1) /--1*-2) /--2*-3) /--3*-4) /--4*-5 S`V
/--5*-6) Ydaee dWhW`gW [`U^gVWe Xg`V fdS`eXWde aX "-) "03)2--) "24).-/) "/4)354) "16).40 S`V
"35)/6-) dWebWUf[hW^k+ KWW pJSfWe S`V ;ZSdYWeq S`V p;SeZ JWeWdhWeq STahW+

%/& =jbW`eWe SdW abWdSf[`Y WjbW`eWe) [`U^gV[`Y \a[`f baiWde SYW`Uk aT^[YSf[a`e) ^Wee VWbdWU[Sf[a` S`V
S_adf[lSf[a`) Ua`fd[Tgf[a`*[`*^[Wg fa fZW ?W`WdS^ >g`V) g`USb[fS^[lWV [`fWdWef WjbW`eW %afZWd fZS`
dWhW`gW Ta`Ve [`fWdWef WjbW`eWe& S`V ^WffWd aX UdWV[f XWWe+ 9^ea [`U^gVWV SdW Uaefe aX WjfW`e[a`e S`V
[_bdahW_W`fe fa =^WUfd[U KkefW_ fa fZW WjfW`f `af Xg`VWV Xda_ Ta`V bdaUWWVe+

%0& A`U^gVWe ^WffWd aX UdWV[f XWWe dW^Sf[`Y fa hSd[ST^W dSfW W^WUfd[U dWhW`gW Ta`Ve+
%1& ;ahWdSYW aX W^WUfd[U dWhW`gW Ta`Ve a`^k+ =jU^gVWe \a[`f baiWde aT^[YSf[a`e+
KagdUW7 ;[fk aX KS`fS ;^SdS+



:*02

G6B ;F6B8>G8C 76M 6F:6 F6D>9 HF6BG>H 9>GHF>8H

<T\T`PZ 9TaR`X^bX]\ ]U bWT 9Xab`XRb

LZW KS` >dS`U[eUa :Sk 9dWS JSb[V LdS`e[f <[efd[Uf %fZW p<[efd[Ufq ad p:9JLq& iSe UdWSfWV [`
.624 Tk ;ZSbfWd .-23 aX fZW KfSfgfWe aX .624 aX fZW KfSfW aX ;S^[Xad`[S) Ua`ef[fgf[`Y KWUf[a`e /52-- fa
/6424) [`U^ge[hW) aX fZW ;S^[Xad`[S HgT^[U Mf[^[f[We ;aVW) Se S_W`VWV %fZW p:9JL DWY[e^Sf[a`q& fa
bdah[VW dSb[V fdS`e[f fa fZW KS` >dS`U[eUa :Sk 9dWS+ LZW <[efd[Uf [e bdWeW`f^k Ua_baeWV aX S^^ fZW SdWS [`
fZW ;ag`f[We aX 9^S_WVS S`V ;a`fdS ;aefS S`V fZW ;[fk S`V ;ag`fk aX KS` >dS`U[eUa %fZW pLZdWW :9JL
;ag`f[Weq&+ A` SVV[f[a`) fZW <[efd[Uf ai`e bdabWdfk i[fZ[` fZW ;ag`fk aX KS` ESfWa a` iZ[UZ :9JL
XSU[^[f[We SdW ^aUSfWV) S`V fZW <[efd[Uf SUcg[dWV fZW d[YZf fa geW SVV[f[a`S^ d[YZf aX iSk S`V efSf[a` ^aUSf[a`e
[` Ua``WUf[a` i[fZ fZW WjfW`e[a` aX [fe dSb[V fdS`e[f ekefW_ %fZW p:9JL KkefW_q& fa fZW KS` >dS`U[eUa
A`fWd`Sf[a`S^ 9[dbadf ^aUSfWV [` fZW ;ag`fk aX KS` ESfWa+ M`VWd UWdfS[` Ua`V[f[a`e) afZWd Uag`f[We _Sk
TW S``WjWV fa S`V TWUa_W S bSdf aX fZW <[efd[Uf+

D]eT`a ]U bWT 9Xab`XRb

LZW :9JL DWY[e^Sf[a` YdS`fe fZW <[efd[Uf fZW Xa^^ai[`Y baiWde) S_a`Y afZWde7

6PUHUJPUN HUK CH^HZPVU% LZW <[efd[Uf _Sk [eegW YW`WdS^ aT^[YSf[a` Ta`Ve) gb fa fZW S_ag`f
SgfZad[lWV Tk S fia*fZ[dVe hafW aX fZW W^WUfadSfW haf[`Y a` fZW TS^^af _WSegdW bdabae[`Y egUZ YW`WdS^
aT^[YSf[a` Ta`Ve+ Mba` [eegS`UW aX YW`WdS^ aT^[YSf[a` Ta`Ve SgfZad[lWV Tk fZW W^WUfadSfW) fZW <[efd[Uf [e
aT^[YSfWV fa ^Whk S`V Ua^^WUf S` SV hS^adW_ fSj a` bdabWdfk [` fZW LZdWW :9JL ;ag`f[We Sf S dSfW
egXX[U[W`f fa bSk fZW S``gS^ VWTf eWdh[UW a` egUZ agfefS`V[`Y YW`WdS^ aT^[YSf[a` Ta`Ve iZW` VgW S`V
bSkST^W+ KgUZ fSj _Sk TW aXXeWf fa fZW WjfW`f fZSf afZWd _a`Wke SdW ^WYS^^k _SVW ShS[^ST^W Xad egUZ
bgdbaeW+

A` SVV[f[a` fa YW`WdS^ aT^[YSf[a` Ta`Ve) fZW <[efd[Uf _Sk [eegW7 %.& eS^We fSj dWhW`gW Ta`Ve8 %/&
dWhW`gW Ta`Ve bSkST^W ea^W^k Xda_ dWhW`gWe aX S`k XSU[^[fk ad W`fWdbd[eW fa TW SUcg[dWV ad Ua`efdgUfWV Tk
fZW <[efd[Uf8 %0& Wcg[b_W`f fdgef UWdf[X[USfWe bSkST^W Xda_ dWhW`gWe VWd[hWV Xda_ fZW abWdSf[a` aX fZW
:9JL KkefW_8 %1& ebWU[S^ SeeWee_W`f Ta`Ve8 %2& YdS`f S`f[U[bSf[a` `afWe) Ta`V S`f[U[bSf[a` `afWe S`V fSj
S`V dWhW`gW S`f[U[bSf[a` `afWe8 S`V %3& egUZ afZWd aT^[YSf[a`e Se SdW SgfZad[lWV Tk fZW ^Sie aX fZW KfSfW aX
;S^[Xad`[S+

5TPULUZ 4VTHPU% LZW <[efd[Uf ZSe fZW d[YZf) i[fZ UWdfS[` ^[_[fSf[a`e) aX W_[`W`f Va_S[` Xad fZW
Ua`VW_`Sf[a` aX bd[hSfW bdabWdfk Xad bgT^[U geW+

6S[X\Xab`PbX]\

?ahWd`S`UW aX fZW <[efd[Uf [e hWefWV [` S :aSdV aX <[dWUfade %fZW p:aSdVq ad fZW p:aSdV aX
<[dWUfadeq& Ua_baeWV aX `[`W _W_TWde) WSUZ dWbdWeW`f[`Y S` W^WUf[a` V[efd[Uf i[fZ[` fZW <[efd[Uf+ LZW
Tag`VSd[We aX fZW W^WUf[a` V[efd[Ufe ZShW TWW` eWf a` fZW TSe[e aX) Se `WSd^k Se bdSUf[UST^W) WcgS^ babg^Sf[a`
S`V) S_a`Y afZWd fZ[`Ye) Ua__g`[fk aX [`fWdWef aX fZW babg^Sf[a` i[fZ[` fZW W^WUf[a` V[efd[Uf+ LZW W^WUf[a`
V[efd[Ufe SdW SV\gefWV fa dWX^WUf babg^Sf[a` UZS`YWe SXfWd WhWdk `Sf[a`S^ UW`ege+ LZW Tag`VSd[We aX fZW
<[efd[Uf W^WUf[a` V[efd[Ufe Va `af Ua`Xad_ fa fZW Tag`VSd[We aX fZW fZdWW :9JL Uag`f[We+

<[dWUfade SdW W^WUfWV fa Xagd*kWSd fWd_e+ =SUZ fWd_ Ua__W`UWe a` fZW X[def >d[VSk aX <WUW_TWd
[` fZW kWSd aX S FahW_TWd YW`WdS^ W^WUf[a` S`V W`Ve a` fZW X[def >d[VSk aX <WUW_TWd Xagd kWSde ^SfWd+



:*03

LZW <[efd[Uf <[dWUfade SdW7

HT`[ :f^X`PbX]\

9X`TRb]` 8Xbg ]U FTaXST\RT #9TRT[QT`$

BS_We >S`Y KS` >dS`U[eUa /-.-
HdWe[VW`f

:aT >dS`]^[` GS]^S`V /-./
N[UW HdWe[VW`f

;Sda^W OSdV 9^^W` GS]^S`V /-.-

LZa_Se E+ :^S^aU] >dW_a`f /-.-

BaW^ CW^^Wd :dW`fiaaV /-.-

BaZ` EUHSdf^S`V ;Sefda NS^^Wk /-./

?S[^ EgddSk OS^`gf ;dWW] /-./

La_ JSVg^ah[UZ KS` >dS`U[eUa /-./

Dk`WffW KiWWf KS` >dS`U[eUa /-./

LZW WjWUgf[hW _S`SYW_W`f efSXX aX fZW <[efd[Uf Ua`e[efe aX efSfgfadk aXX[UWde Sbba[`fWV Tk fZW
:aSdV S`V abWdSf[`Y _S`SYWde Sbba[`fWV Tk fZW ?W`WdS^ ES`SYWd+

LZW Xagd efSfgfadk aXX[UWde SdW7

<adafZk O+ <gYYWd) ?W`WdS^ ES`SYWd

Ee+ <gYYWd \a[`WV fZW <[efd[Uf [` KWbfW_TWd .66/ Se =jWUgf[hW ES`SYWd aX =jfWd`S^ 9XXS[de+ A`
9bd[^ .661) eZW iSe Sbba[`fWV <Wbgfk ?W`WdS^ ES`SYWd) S`V [` 9gYgef) /--4 ?W`WdS^ ES`SYWd+ Hd[ad fa
Ua_[`Y fa fZW <[efd[Uf) Ee+ <gYYWd ZSV ahWd .6 kWSde aX bgT^[U ba^[Uk WjbWd[W`UW) [`U^gV[`Y .- kWSde i[fZ
fZW Hadf 9gfZad[fk aX FWi Qad] S`V FWi BWdeWk %fZW pHadf 9gfZad[fkq& iZWdW eZW eWdhWV Se fZW Hadf
9gfZad[fkre <[dWUfad aX ?ahWd`_W`f) ;a__g`[fk S`V HgT^[U 9XXS[de+ :WXadW \a[`[`Y fZW Hadf 9gfZad[fk)
eZW iSe fZW 9ee[efS`f fa fZW ?ahWd`ad) KfSfW aX FWi BWdeWk) [` fZW ?ahWd`adre OSeZ[`Yfa`) <+;+ aXX[UW)
iZWdW eZW dWbdWeW`fWV fZW ?ahWd`ad TWXadW ;a`YdWee S`V XWVWdS^ SYW`U[We+ Ee+ <gYYWd S^ea eWdhWV Se
9ee[efS`f fa fZW <Wbgfk ;a__[ee[a`Wd) FWi BWdeWk <WbSdf_W`f aX =`h[da`_W`fS^ HdafWUf[a` S`V Se
DWY[e^Sf[hW <[dWUfad aX fZW ;[h[^ D[TWdf[We M`[a` aX FWi BWdeWk+ KZW Za^Ve S :SUZW^ad aX 9dfe VWYdWW [`
@[efadk S`V KaU[a^aYk Xda_ JgfYWde M`[hWde[fk+

KUaff D+ KUZdaWVWd) ;a`fda^^Wd,LdWSegdWd

Ed+ KUZdaWVWd \a[`WV fZW <[efd[Uf [` FahW_TWd .655 Se S` A`hWef_W`f 9`S^kef [` fZW >[`S`UW
<WbSdf_W`f+ @W eWdhWV Se 9ee[efS`f LdWSegdWd aX fZW <[efd[Uf Xda_ BS`gSdk .663 g`f[^ Bg`W .664+ A` Bg`W
.664) fZW :aSdV aX <[dWUfade Sbba[`fWV Ed+ KUZdaWVWd ;a`fda^^Wd,LdWSegdWd+ Hd[ad fa \a[`[`Y fZW <[efd[Uf)
Ed+ KUZdaWVWd iad]WV Se S badfXa^[a _S`SYWd S`V YahWd`_W`f Ta`V fdSVWd+ Ed+ KUZdaWVWd Za^Ve S
:SUZW^ad VWYdWW [` :ge[`Wee 9V_[`[efdSf[a` Xda_ ;S^[Xad`[S KfSfW M`[hWde[fk) ;Z[Ua S`V TWUS_W S
;ZSdfWdWV >[`S`U[S^ 9`S^kef %;>9& [` .66/+
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ESffZWi :gddaie) ?W`WdS^ ;ag`eW^

Ed+ :gddaie \a[`WV fZW <[efd[Uf [` >WTdgSdk .664 Se S` Sffad`Wk [` fZW GXX[UW aX fZW ?W`WdS^
;ag`eW^+ A` /--4 ZW iSe bda_afWV fa 9eeaU[SfW ?W`WdS^ ;ag`eW^ S`V [` BS`gSdk) /--5) Sbba[`fWV
?W`WdS^ ;ag`eW^+ Ed+ :gddaie dWUW[hWV S :SUZW^ad aX 9dfe VWYdWW [` KaU[a^aYk Xda_ fZW M`[hWde[fk aX
;S^[Xad`[S Sf KS`fS :SdTSdS S`V Z[e B+<+ Xda_ fZW M`[hWde[fk aX ;S^[Xad`[S) @Sef[`Ye ;a^^WYW aX fZW DSi+

CW``WfZ 9+ <gda`) <[efd[Uf KWUdWfSdk

Ed+ <gda` \a[`WV fZW <[efd[Uf [` .66. Se S KW`[ad ;Sb[fS^ HdaYdS_ H^S``Wd [` fZW ?ahWd`_W`f S`V
;a__g`[fk JW^Sf[a`e <WbSdf_W`f+ @W eWdhWV Se =jWUgf[hW 9ee[efS`f fa fZW ?W`WdS^ ES`SYWd Xda_ .662
fa /--. S`V iSe Sbba[`fWV <[efd[Uf KWUdWfSdk [` >WTdgSdk /--.+ Hd[ad fa \a[`[`Y fZW <[efd[Uf) Ed+ <gda`
iad]WV Xad PWdaj ;adbadSf[a`+ @[e bgT^[U fdS`e[f WjbWd[W`UW [`U^gVWe X[hW kWSde Se S _W_TWd aX
bdaXWee[a`S^ efSXX i[fZ fZW KagfZWd` ;S^[Xad`[S JSb[V LdS`e[f <[efd[Uf+ Ed+ <gda` Za^Ve S :SUZW^ad aX
KU[W`UW VWYdWW [` HgT^[U 9V_[`[efdSf[a` Xda_ fZW M`[hWde[fk aX KagfZWd` ;S^[Xad`[S) ;W`fWd Xad HgT^[U
9XXS[de+

Hd[`U[bS^ WjWUgf[hW _S`SYW_W`f efSXX Sbba[`fWV Tk fZW ?W`WdS^ ES`SYWd [`U^gVW7

ESdU[S VWNSgYZ`) <Wbgfk ?W`WdS^ ES`SYWd

Ee+ VWNSgYZ` \a[`WV fZW <[efd[Uf [` /--/+ KZW eWdhWV Se =jWUgf[hW 9ee[efS`f fa fZW` ?W`WdS^
ES`SYWd La_ ESdYa) 9Uf[`Y =jWUgf[hW ES`SYWd aX fZW GXX[UW aX H^S``[`Y S`V :gVYWf) S`V =jWUgf[hW
ES`SYWd aX LdS`e[f KkefW_ ;a_b^[S`UW+ Hd[ad fa \a[`[`Y fZW <[efd[Uf) Ee+ VWNSgYZ` iad]WV Xad fZW ;[fk
S`V ;ag`fk aX KS` >dS`U[eUa Se <Wbgfk <[dWUfad aX HgT^[U Oad]e Xad GbWdSf[a`e S`V <[dWUfad aX fZW Ka^[V
OSefW ES`SYW_W`f HdaYdS_+ Ee+ VWNSgYZ` dWUW[hWV S ESefWd aX :ge[`Wee 9V_[`[efdSf[a` [`
[`fWd`Sf[a`S^ _S`SYW_W`f Xda_ ?a^VW` ?SfW M`[hWde[fk S`V S :SUZW^ad aX KU[W`UW Xda_ fZW M`[hWde[fk aX
KS` >dS`U[eUa+

HSg^ GhWde[Wd) 9ee[efS`f ?W`WdS^ ES`SYWd) GbWdSf[a`e

Ed+ GhWde[Wd \a[`WV fZW <[efd[Uf [` .66- Se ;Z[WX LdS`ebadfSf[a` GXX[UWd+ A` Bg`W .666) Ed+
GhWde[Wd iSe Sbba[`fWV Se fZW 9ee[efS`f ?W`WdS^ ES`SYWd) GbWdSf[a`e+ Hd[ad fa \a[`[`Y fZW <[efd[Uf) Ed+
GhWde[Wd iSe fZW ;Z[WX LdS`ebadfSf[a` GXX[UWd aX fZW FWi Qad] ;[fk LdS`e[f 9gfZad[fk Xad Xagd kWSde SXfWd
eWdh[`Y Se fZW <[dWUfad aX GbWdSf[a`e Kgbbadf Xad ahWd fia kWSde+ @W iSe S^ea fZW ?W`WdS^ ES`SYWd aX
fZW ;W`fdW 9dWS LdS`ebadfSf[a` 9gfZad[fk [` KfSfW ;a^^WYW) HW``ek^hS`[S Xad fZdWW kWSde+ Ed+ GhWde[Wd
Za^Ve S ESefWd aX KU[W`UW <WYdWW [` LdS`ebadfSf[a` Xda_ FadfZiWefWd` M`[hWde[fk S`V S :SUZW^ade
<WYdWW [` =Ua`a_[Ue Xda_ fZW M`[hWde[fk aX ;S^[Xad`[S Sf <Sh[e+

:[^Z]gTTa P\S @PQ]` FTZPbX]\a

9e aX BS`gSdk 0.) /-.-) fZW <[efd[Uf ZSV 0).// W_b^akWWe) aX iZ[UZ 0)-/4 iWdW Xg^^*f[_W S`V 62
iWdW bSdf*f[_W+ Eaef <[efd[Uf W_b^akWWe SdW dWbdWeW`fWV Tk dWUaY`[lWV W_b^akWW adYS`[lSf[a`e+ Ka_W
egbWdh[eade S`V bdaXWee[a`S^e SdW dWbdWeW`fWV Tk fZW 9_Wd[US` >WVWdSf[a` aX KfSfW) ;ag`fk S`V Eg`[U[bS^
=_b^akWWe %p9>K;E=q&) DaUS^ 0660+ KfSf[a` SYW`fe) fdS[` abWdSfade S`V ea_W U^Wd[US^ W_b^akWWe S`V
XadWiad]Wde egbbadf[hW aX fZW fdS[` abWdSfade S`V efSf[a` SYW`fe SdW dWbdWeW`fWV Tk fZW 9_S^YS_SfWV
LdS`e[f M`[a` %p9LMq&) DaUS^ .222+ ES[`fW`S`UW S`V ea_W U^Wd[US^ efSXX S`V XadWiad]Wde egbbadf[hW aX
fZW _S[`fW`S`UW S`V SeeaU[SfWV U^Wd[US^ efSXX SdW dWbdWeW`fWV Tk fZW KWdh[UW =_b^akWWe A`fWd`Sf[a`S^
M`[a` %pK=AMq&) DaUS^ .-/.+ A` SVV[f[a`) :9JL ba^[UW aXX[UWde S`V ba^[UW _S`SYWde SdW dWbdWeW`fWV Tk
fZW :9JL Ha^[UW GXX[UWde 9eeaU[Sf[a` %p:HG9q& S`V fZW :9JL Ha^[UW ES`SYWde 9eeaU[Sf[a` %p:HE9q&)
dWebWUf[hW^k+
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9e aX BS`gSdk 0.) /-.-) fZW ShWdSYW :9JL W_b^akWW ZSV TWW` i[fZ fZW <[efd[Uf .0+/2 kWSde S`V
WSd`WV S` S``gS^[lWV eS^Sdk aX "42)32-+ 40# iWdW _S^W) S`V /4# iWdW XW_S^W+ LZW kag`YWef W_b^akWW
iSe /. kWSde a^V) fZW a^VWef iSe 44) S`V fZW ahWdS^^ ShWdSYW SYW iSe 16 kWSde+ E[`ad[fk dWbdWeW`fSf[a` a`
fZW iad]XadUW [e Z[YZ S`V dWbdWeW`fSf[hW aX fZW KS` >dS`U[eUa :Sk 9dWS babg^Sf[a`) i[fZ 05# iZ[fW) /1#
T^SU]) /1# 9e[S` ad HSU[X[U Ae^S`VWd) .1# @[ebS`[U) S`V .# 9_Wd[US` A`V[S`+. 9e aX BS`gSdk 0.) /-.-)
fZW <[efd[Uf ZSV Sbbdaj[_SfW^k .)425 dWf[dWWe+

DSTad `WYaf[Sf[a`e [` /--6 dWeg^fWV [` S eWff^W_W`f i[fZagf S efd[]W i[fZ S^^ <[efd[Uf g`[a`e) fZW
9LM) K=AM) :HG9) :HE9 S`V 9>K;E=+ 9^^ aX fZWeW SYdWW_W`fe ZShW TWW` SbbdahWV Tk fZW g`[a`
_W_TWdeZ[be S`V fZW <[efd[Ufre :aSdV aX <[dWUfade S`V Wjb[dW Bg`W 0-) /-.0+ LZW Xagd*kWSd SYdWW_W`f
USbe :9JLre _WV[US^ Uaefe Sf fZW bdW_[g_ Uaef aX fZW <[efd[Ufre @EG b^S`e) iZ[^W Ua`f[`g[`Y fa bdah[VW
Xg^^ XS_[^k _WV[US^ UahWdSYW) egebW`Ve :9JLre Ua`fd[Tgf[a`e fa eWUa`VSdk dWf[dW_W`f SUUag`fe)
W^[_[`SfWe iSefWXg^ iad] dg^We fa bdah[VW YdWSfWd X^Wj[T[^[fk [` KfSf[a` 9YW`f S`V >adWiad]Wd See[Y`_W`fe)
dWVgUWe g`[a` Tge[`Wee ^WShW) XdWWlWe TSeW eS^Sd[We S`V bdah[VWe ^g_b eg_ bSk_W`fe fa W_b^akWWe aX
"2-- [` >[eUS^ QWSd /-..) ".--- [` >[eUS^ QWSd /-./) S`V ".)2-- [` >[eUS^ QWSd /-.0+ LZW bdWh[age
g`[a` SYdWW_W`fe iWdW `WYaf[SfWV [` /--2) S`V dWeg^fWV [` `a iSYW [`UdWSeWe [` /--3 S`V iSYW [`UdWSeWe
aX /#) /# S`V 0# Xad >[eUS^ QWSde /--4) /--5 S`V /--6+ A` SVV[f[a`) S` SYdWW_W`f a` [`UdWSeWV ZWS^fZ
TW`WX[f bdW_[g_ Ua*bSk_W`fe Tk W_b^akWWe iSe dWSUZWV fa See[ef fZW <[efd[Uf i[fZ fZW Uaef aX W_b^akWW
ZWS^fZ TW`WX[fe+ LZW /--. g`[a` SYdWW_W`fe iWdW `WYaf[SfWV Xa^^ai[`Y S dWcgWef Xad S ?ahWd`adre XSUf*
X[`V[`Y bS`W^ S`V S Uaa^[`Y aXX bWd[aV SbbdahWV Tk fZW ?ahWd`ad aX fZW KfSfW aX ;S^[Xad`[S+ KgTeWcgW`f fa
egUZ bWd[aV) fZW hSd[age ^STad adYS`[lSf[a`e dWSUZWV SYdWW_W`f i[fZ fZW <[efd[Uf i[fZagf S efd[]W+ A` .664)
`WYaf[Sf[a`e i[fZ fZW ^STad adYS`[lSf[a`e XS[^WV fa bdaVgUW S eWff^W_W`f+ 9 dWcgWef Xad S XSUf*X[`V[`Y bS`W^
S`V Uaa^[`Y*aXX bWd[aV iSe _SVW S`V SbbdahWV Tk fZW ?ahWd`ad aX fZW KfSfW aX ;S^[Xad`[S+ KgTeWcgW`f^k)
[` KWbfW_TWd .664) 9LM S`V K=AM W_b^akWWe iW`f a` efd[]W ahWd iSYWe S`V TW`WX[fe+ LZW efd[]W iSe
dWea^hWV i[fZ[` S a`W*iWW] bWd[aV+

@XbXVPbX]\

LZW <[efd[Uf [e [`ha^hWV [` hSd[age ^Sieg[fe) U^S[_e S`V V[ebgfWe) iZ[UZ Xad fZW _aef bSdf SdW
WjbWUfWV [` Ua``WUf[a` i[fZ abWdSf[a`e egUZ Se fZW <[efd[Ufre+ 9` Sfkb[US^ [`U[VW`f aUUgddWV a` BS`gSdk .)
/--6) FWi QWSdre <Sk) [` Ua``WUf[a` i[fZ V[efgdTS`UWe a` S :9JL b^SfXad_ [`ha^h[`Y S XSfS^ eZaaf[`Y
Tk S :9JL ba^[UW_S` aX S egebWUf+ JWUW`f^k) :9JL SYdWWV fa S eWff^W_W`f bSk_W`f aX ".+2 _[^^[a` fa
fZW UZ[^V aX fZW VWUWSeWV+ ;^S[_e TdagYZf Tk fZW VWUWVW`fre _afZWd S`V afZWde SdW ef[^^ agfefS`V[`Y+
:9JL Se S bgT^[U SYW`Uk [e `af ^[ST^W Xad bg`[f[hW VS_SYWe+ LZW <[efd[Uf [e S^ea W`YSYWV [` U[h[^
^[f[YSf[a` dW^Sf[`Y fa [fe Sgfa_Sf[U fdS[` Ua`fda^ ekefW_+ KWW p;9HAL9D HJG?J9EK o KkefW_
JW[`hWef_W`f HdaYdS_q ZWdW[`+

76FH GMGH:A ;>B6B8>B<G

LZW <[efd[Uf ZSe dWUW[hWV S`V WjbWUfe fa Ua`f[`gW fa dWUW[hW YdS`fe Xda_ fZW XWVWdS^ YahWd`_W`f)
Xda_ fZW KfSfW aX ;S^[Xad`[S %fZW pKfSfW aX ;S^[Xad`[Sq ad fZW pKfSfWq& S`V Xda_ dWY[a`S^ Td[VYW fa^^e Xad
USb[fS^ dW`ahSf[a` S`V WjbS`e[a` aX fZW :9JL KkefW_+ A` SVV[f[a` fa YdS`fe S`V Td[VYW fa^^ dWhW`gWe)
USb[fS^ dW`ahSf[a` S`V WjbS`e[a` aX fZW :9JL KkefW_ [e Xg`VWV i[fZ :9JL dWhW`gWe) [`U^gV[`Y
S^^aUSf[a`e Xda_ fZW abWdSf[`Y TgVYWf S`V fZW bdaUWWVe aX :9JL X[`S`U[`Ye) Se XgdfZWd VWeUd[TWV TW^ai+
KWW p;9HAL9D HJG?J9EKq [` fZ[e 9bbW`V[j :+

7LULXHS >ISPNHZPVU 2VUKY% HgdegS`f fa hafWd SbbdahS^ [` fZW LZdWW :9JL ;ag`f[We [` .63/) fZW
<[efd[Uf [eegWV S fafS^ aX "46/ _[^^[a` SYYdWYSfW bd[`U[bS^ S_ag`f aX YW`WdS^ aT^[YSf[a` Ta`Ve [` fiW^hW
eWd[We Vgd[`Y fZW kWSde .630 fZdagYZ .636+ KgUZ YW`WdS^ aT^[YSf[a` Ta`Ve iWdW bSkST^W Xda_ SV hS^adW_
fSjWe dWcg[dWV fa TW ^Wh[WV a` S^^ bdabWdf[We egT\WUf fa fSjSf[a` Tk fZW <[efd[Uf+ ?W`WdS^ aT^[YSf[a` Ta`V
bdaUWWVe iWdW geWV fa bSk S badf[a` aX fZW Uaef aX b^S``[`Y) SUcg[e[f[a` S`V Ua`efdgUf[a` aX fZW ad[Y[`S^
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4.*_[^W :9JL KkefW_) WjU^gV[`Y fZW KS` >dS`U[eUa GS]^S`V dSb[V fdS`e[f fgTW S`V [fe SbbdaSUZWe %fZW
pLdS`eTSk LgTWq&+ 9^^ egUZ YW`WdS^ aT^[YSf[a` Ta`Ve ZShW TWW` bS[V+

HgdegS`f fa hafWd SbbdahS^ [` fZW LZdWW :9JL ;ag`f[We aX EWSegdW 99 %pEWSegdW 99q& Sf fZW
FahW_TWd /) /--1 W^WUf[a`) fZW <[efd[Uf [e SgfZad[lWV fa [eegW ?W`WdS^ GT^[YSf[a` :a`Ve) [` a`W ad _adW
eWd[We) [` S` S_ag`f `af fa WjUWWV "65- _[^^[a`) [` adVWd fa _S]W WSdfZcgS]W eSXWfk [_bdahW_W`fe fa fZW
:9JL KkefW_+ A` ESk /--2) fZW <[efd[Uf [eegWV fZW ?W`WdS^ GT^[YSf[a` :a`Ve %=^WUf[a`e /--1&) /--2
KWd[We 9 i[fZ S` SYYdWYSfW bd[`U[bS^ S_ag`f aX ".--)---)---+ G` Bg^k /2) /--4) fZW <[efd[Uf [eegWV fZW
?W`WdS^ GT^[YSf[a` :a`Ve %=^WUf[a` aX /--1&) /--4 : i[fZ S bd[`U[bS^ S_ag`f aX "1--)---)---+ LZW ?G
:a`Ve iWdW [eegWV fa X[`S`UW WSdfZcgS]W eSXWfk [_bdahW_W`fe fa :9JL XSU[^[f[We) [`U^gV[`Y SWd[S^
fdSU]iSk efdgUfgdWe) g`VWdYdag`V fdSU]iSk efdgUfgdWe) [`U^gV[`Y fZW LdS`eTSk LgTW) S`V Sf*YdSVW
fdSU]iSk efdgUfgdWe) efSf[a`e) S`V SV_[`[efdSf[hW) _S[`fW`S`UW) S`V abWdSf[a`e XSU[^[f[We S`V fa X[`S`UW
SVV[f[a`S^ dWfdaX[fe fa XSU[^[fSfW S dSb[V dWfgd` fa eWdh[UW SXfWd S` WSdfZcgS]W ad afZWd V[eSefWde+ LZW
?W`WdS^ GT^[YSf[a` :a`Ve SdW YW`WdS^ aT^[YSf[a`e aX fZW <[efd[Uf) bSkST^W Xda_ S`V eWUgdWV ea^W^k Tk SV
hS^adW_ fSjWe gba` S^^ bdabWdfk egT\WUf fa fSjSf[a` Tk fZW <[efd[Uf) i[fZagf ^[_[fSf[a` Se fa dSfW ad S_ag`f
%WjUWbf Xad UWdfS[` bWdea`S^ bdabWdfk iZ[UZ [e fSjST^W Sf ^[_[fWV dSfWe& ^Wh[WV [` 9^S_WVS S`V ;a`fdS
;aefS ;ag`f[We S`V fZW ;[fk S`V ;ag`fk aX KS` >dS`U[eUa+ Fa afZWd dWhW`gWe aX fZW <[efd[Uf SdW b^WVYWV
fa fZW bSk_W`f aX fZW ?W`WdS^ GT^[YSf[a` :a`Ve+

9XfWd fZW [eegS`UW aX fZW /--2 KWd[We 9 S`V /--4 KWd[We : ?W`WdS^ GT^[YSf[a` :a`Ve) fZW
dW_S[`[`Y bd[`U[bS^ S_ag`f aX ?W`WdS^ GT^[YSf[a` :a`Ve fZSf fZW <[efd[Uf [e SgfZad[lWV fa [eegW g`VWd
EWSegdW 99 [e "15-)---)---+

BHSLY CH^ AL\LU[L 2VUKY% ;a__W`U[`Y [` .64-) fZW <[efd[Uf ZSe [eegWV Ta`Ve Xda_ f[_W fa f[_W
%fZW pKS^We LSj JWhW`gW :a`Veq&+ LZW KS^We LSj JWhW`gW :a`Ve SdW ebWU[S^ aT^[YSf[a`e aX fZW <[efd[Uf
bSkST^W Xda_ S`V Ua^^SfWdS^[lWV Tk S b^WVYW aX eS^We fSj dWhW`gWe) Ua_bd[eWV aX eWhW`fk*X[hW bWdUW`f
%42#& aX fZW S_ag`fe VWd[hWV Xda_ S a`W*ZS^X aX a`W bWdUW`f %-+2#& fdS`eSUf[a`e S`V geW fSj [_baeWV Tk
fZW <[efd[Uf i[fZ[` fZW LZdWW :9JL ;ag`f[We bgdegS`f fa KWUf[a` /6.1- aX fZW ;S^[Xad`[S HgT^[U Mf[^[f[We
;aVW) [` adVWd fa X[`S`UW ad dWX[`S`UW fZW Uaefe aX Ua`efdgUf[`Y) [_bdah[`Y S`V Wcg[bb[`Y fZW :9JL
KkefW_+ LZW Xa^^ai[`Y [eegWe SdW agfefS`V[`Y [` fZW S_ag`fe S`V Sf fZW dSfWe [`V[USfWV [` fZW fST^W TW^ai7

AeegW

Gd[Y[`S^
Hd[`U[bS^
9_ag`f

9_ag`f
GgfefS`V[`Y%.& >[`S^ ESfgd[fk A`fWdWef JSfWe

KWd[We .66- :a`Ve " .25)145)--- " /5)442)--- /-.. 3+42#

KWd[We .665 :a`Ve 015)2.-)--- .12)12-)--- /-/5 1+42*2+2#

KWd[We /--. :a`Ve .35)32-)--- 10)432)--- /-03 1+042*2+/2#

KWd[We /--29 :a`Ve 02/)-62)--- /63)20-)--- /-0- 0+/2*2+--#

KWd[We /--3 :a`Ve 31)6.2)--- 31)6.2)--- /-03 1+--*2+--#

KWd[We /--39 :a`Ve .-5)..-)--- .-4)212)--- /-03 1+--*2+--#

%.& 9e aX ESdUZ .) /-.-

;LHYLIHJR CXHUYHJZPVUY+ LZW <[efd[Uf UgddW`f^k ZSe fZdWW agfefS`V[`Y ^WSeWTSU] aT^[YSf[a`e
dW^Sf[`Y fa dS[^ fdSXX[U Ua`fda^ Wcg[b_W`f S`V dS[^ USde+ G` BS`gSdk ..) .66.) fZW <[efd[Uf W`fWdWV [`fa S`
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SYdWW_W`f i[fZ fZW >dW`UZ USd _S`gXSUfgdWd %KaXWdhS^& fa eW^^ ./- dWXgdT[eZWV dS[^ USde S`V
e[_g^fS`Wage^k ^WSeW fZW_ TSU] %Ua^^WUf[hW^k) fZW O[^ea` ;dWV[f :S[^ LdS`eSUf[a`&+ LZW fdS`eSUf[a`
Ua`f[`gWe fZdagYZ BS`gSdk /-..+ LZ[e fdS`eSUf[a` iSe fa eSf[eXk _S`gXSUfgdWd Ua`fdSUfgS^ U^S[_e SYS[`ef
fZW <[efd[Uf+ G` ESdUZ 0-) .662) fZW <[efd[Uf W`fWdWV S` SYdWW_W`f i[fZ Eadd[ea`*C`gVeW` %Eadd[ea`*
C`gVeW` LdS`eSUf[a`&) S USd _S`gXSUfgdWd) fa eW^^ S`V e[_g^fS`Wage^k ^WSeW TSU] /3 dS[^USde+ LZW
fdS`eSUf[a` S^ea dg`e fZdagYZ BS`gSdk /-..+

G` ESdUZ .6) /--/) fZW <[efd[Uf W`fWdWV [`fa S ^WSeW X[`S`U[`Y fdS`eSUf[a` %Ua`e[ef[`Y aX fZdWW
eWbSdSfW fdS`UZWe& %fZW pFWfiad] DWSeW LdS`eSUf[a`q& fa ^WSeW dS[^ fdSXX[U Ua`fda^ Wcg[b_W`f %fZW
pFWfiad]q& fa [`hWefade g`VWd ZWSV ^WSeW SYdWW_W`fe fZSf Wjb[dW ESdUZ .6) /-1/) BS`gSdk /2) /-2- S`V
ESdUZ .6) /-1/) dWebWUf[hW^k) S`V fa e[_g^fS`Wage^k egT^WSeW fZW FWfiad] TSU] Xda_ fZW [`hWefade g`VWd
egT^WSeW SYdWW_W`fe fZSf WSUZ Wjb[dW BS`gSdk /) /-.5) Sf iZ[UZ ba[`f fZW <[efd[Uf ZSe fZW abf[a` fa
bgdUZSeW fZW ZWSV ^WSeW [`fWdWefe [` fZW FWfiad] Xda_ fZW [`hWefade+ 9f fZW U^ae[`Y) fZW [`hWefade bdWbS[V
fZW[d W`f[dW dW`f aT^[YSf[a`e fa fZW <[efd[Uf g`VWd fZW ZWSV ^WSeW SYdWW_W`fe [` fZW S_ag`f aX
Sbbdaj[_SfW^k "/-3)---)--- %iZ[UZ S_ag`f dWbdWeW`fWV fZW XS[d _Sd]Wf hS^gW aX fZW FWfiad] Sf U^ae[`Y&)
aX iZ[UZ fZW <[efd[Uf bS[V Sbbdaj[_SfW^k ".13)---)--- fa S bSk_W`f g`VWdfS]Wd [` Ua`e[VWdSf[a` Xad fZW
bSk_W`f g`VWdfS]Wdre SYdWW_W`f fa _S]W dW`f bSk_W`fe a` fZW <[efd[Ufre TWZS^X g`VWd fZW egT^WSeWe+ LZW
`Wf USeZ TW`WX[f fZW <[efd[Uf dWUW[hWV Xda_ fZ[e ^WSeW,^WSeWTSU] fdS`eSUf[a` Sf U^ae[`Y S_ag`fWV fa
Sbbdaj[_SfW^k "/0)---)---+ KWW 9bbW`V[j : o pKS` >dS`U[eUa :Sk 9dWS JSb[V LdS`e[f <[efd[Uf JWbadf
a` 9gV[fe aX >[`S`U[S^ KfSfW_W`fe Xad fZW QWSde =`VWV Bg`W 0-) /--6 S`V /--5+ %FafW !4&+q G`
KWbfW_TWd /) /--6) fZW <[efd[Uf fWd_[`SfWV a`W aX fZW fZdWW fdS`UZWe aX fZW FWfiad] DWSeW LdS`eSUf[a`
%dWbdWeW`f[`Y ".-1)66-)2-- aX fZW "/-3)---)--- XS[d _Sd]Wf hS^gW aX Wcg[b_W`f [` fZW FWfiad] DWSeW
LdS`eSUf[a` Sf U^ae[`Y& S`V SUcg[dWV fZW ZWSV ^WSeW [`fWdWef Xad fZW Wcg[b_W`f fZSf iSe ^WSeWV g`VWd egUZ
fdS`UZW+

M`VWd fZW fWd_e aX fZW FWfiad] DWSeW LdS`eSUf[a`) [X fZW bSk_W`f g`VWdfS]Wd %ad [fe YgSdS`fad& [e
`af dSfWV Sf ^WSef p:SS.q Tk EaaVkre A`hWefade KWdh[UW S`V p:::(q Tk KfS`VSdV $ Haadre) fZW <[efd[Uf [e
dWcg[dWV) [X dWcgWefWV Tk fZW [`hWefade) fa dWb^SUW fZW bSk_W`f SYdWW_W`f i[fZ SUUWbfST^W egTef[fgfW UdWV[f
bdafWUf[a` [` fZW Xad_ aX S`k aX %[& eWUgd[f[We [eegWV Tk UWdfS[` SbbdahWV [`ef[fgf[a`e ad YahWd`_W`fe) %[[& S
efS`VTk ^WffWd aX UdWV[f Xda_ S TS`] ad X[`S`U[S^ [`ef[fgf[a` fZSf [e dSfWV Sf ^WSef 99 Tk KfS`VSdV $ Haadre
S`V 9S/ Tk EaaVkre A`hWefade KWdh[UW ad %[[[& S`afZWd bSk_W`f SYdWW_W`f Xda_ S TS`] ad X[`S`U[S^
[`ef[fgf[a` fZSf [e dSfWV Sf ^WSef 99 Tk KfS`VSdV $ Haadre S`V 9S/ Tk EaaVkre A`hWefade KWdh[UW+ >S[^gdW
fa dWb^SUW fZW bSk_W`f SYdWW_W`f bgdegS`f fa fZW XadWYa[`Y dWcg[dW_W`fe iag^V dWeg^f [` S VWXSg^f g`VWd
fZW FWfiad] DWSeW LdS`eSUf[a`) fZWdWTk fd[YYWd[`Y fZW [`hWefader d[YZf fa VW_S`V S ^[cg[VSfWV VS_SYWe
bSk_W`f Xda_ fZW <[efd[Uf+ LZW bSk_W`f g`VWdfS]Wd [e 9A?*>H KbWU[S^ >[`S`UW %;Sk_S`& D[_[fWV+ LZW
aT^[YSf[a`e aX fZW bSk_W`f g`VWdfS]Wd SdW YgSdS`fWWV Tk 9_Wd[US` A`fWd`Sf[a`S^ ?dagb) A`U+

B6> 5^ZLUYPVU+ LZW WjfW`e[a` aX fZW :9JL KkefW_ [`fa fZW KS` >dS`U[eUa A`fWd`Sf[a`S^ 9[dbadf
S`V fa fZW E[^^TdSW KfSf[a` %fZW pK>G =jfW`e[a`q& iSe Ua_b^WfWV [` /--0 S`V fZW <[efd[Uf Ua__W`UWV
dWhW`gW eWdh[UW a` fZW K>G =jfW`e[a`+ LZW X[`S^ Uaef aX fZW K>G =jfW`e[a` aX ".)25/ _[^^[a` WjUWWVWV
fZW S_ag`f TgVYWfWV Tk Sbbdaj[_SfW^k "..1 _[^^[a`+ 9bbdaj[_SfW^k "10 _[^^[a` aX bdaUWWVe aX fZW
HdW_[g_ >SdW :a`Ve %VWeUd[TWV TW^ai& iWdW Sbb^[WV fa Xg`V S badf[a` aX egUZ SVV[f[a`S^ Uaefe+ 9`
SYdWW_W`f i[fZ fZW EWfdaba^[fS` LdS`ebadfSf[a` ;a__[ee[a` %pEL;q& S`V Xg`V[`Y Xda_ XWVWdS^ YdS`f
X[`S`U[`Ye bdah[VWV SVV[f[a`S^ See[efS`UW %eWW pEL; EGMq TW^ai&+

<gd[`Y >[eUS^ QWSd /--4) i[fZ fZW See[efS`UW aX EL;) :9JL S`V fZW KS` ESfWa ;ag`fk LdS`e[f
<[efd[Uf %pKS_LdS`eq& dWSUZWV S dWea^gf[a` dWYSdV[`Y fZW X[`S`U[`Y aX abWdSf[a`e fa fZW X[hW KS` ESfWa
;ag`fk efSf[a`e eagfZ aX <S^k ;[fk fZSf _S]W gb fZW K>G =jfW`e[a`+ LZW dWeg^f[`Y ]Wk fWd_e aX fZW
SYdWW_W`fe Y[hW :9JL Xg^^ dWeba`e[T[^[fk ahWd K>G =jfW`e[a` abWdSf[a`e) i[fZ _a`WfSdk Ua`fd[Tgf[a`e
Xda_ KS_LdS`e S`V EL; fa aXXeWf fZW Uaef aX abWdSf[`Y agfe[VW fZW <[efd[Uf+ EL; S`V KS_LdS`e
bdah[VWV S Ua_T[`WV "23 _[^^[a` aX gb*Xda`f Xg`V[`Y ahWd eWhWdS^ kWSde) X[def geWV fa Xg`V abWdSf[`Y
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VWX[U[fe a` fZW K>G =jfW`e[a`) fZW` fa Ua_b^WfW fZW Xg`V[`Y Ua__[f_W`f aX ".12 _[^^[a` fa fZW OSd_
Kbd[`Ye =jfW`e[a` bda\WUf+ KWW p;9HAL9D HJG?J9EK o KkefW_ =jbS`e[a` HdaYdS_ o OSd_ Kbd[`Ye
=jfW`e[a`q TW^ai+ :9JL S^ea dWUW[hWe fia Xad_e aX a`Ya[`Y egTe[Vk+ Lia bWdUW`f aX KS` ESfWa
;ag`fkre EWSegdW 9 ZS^X*UW`f eS^We fSj) iZ[UZ [e UgddW`f^k WcgS^ fa Sbbdaj[_SfW^k ".+/ _[^^[a` bWd kWSd)
iSe S^^aUSfWV fa :9JL Xad /2 kWSde TWY[``[`Y [` >[eUS^ QWSd /--6+ :9JL S^ea dWUW[hWe KS_LdS`er
S``gS^ Hdabae[f[a` 1/ LdSXX[U ;a`YWef[a` JW^[WX HdaYdS_ %pL;JHq& [`UdW_W`f) Sbbdaj[_SfW^k "-+.
_[^^[a` [` >[eUS^ QWSd /--5 S`V S X[jWV S_ag`f aX Sbbdaj[_SfW^k "-+5 _[^^[a` TWY[``[`Y [` >[eUS^ QWSd
/--6) g`f[^ fZW OSd_ Kbd[`Ye =jfW`e[a` Xg`V[`Y [e Ua_b^WfWV+ Hdabae[f[a` 1/ VWV[USfWe dWhW`gWe Xda_
fZW KfSfWre eZSdW aX fZW eS^We fSj a` YSea^[`W fa fdS`ebadfSf[a` bda\WUfe S`V [e egT\WUf fa dWVgUf[a` ad
W^[_[`Sf[a` Tk KfSfW TgVYWf SUf[a` fZSf dWVgUWe fZW eS^We fSj+ KWW p;9HAL9D HJG?J9EK o >g`V[`Y
<WhW^ab_W`feq ZWdW[`+

<C3 <>D+ G` Bg`W /5) /--3) :9JL dWSUZWV SYdWW_W`f i[fZ EL; dW^Sf[`Y fa "3- _[^^[a` [`
Xg`V[`Y bdWh[age^k _SVW ShS[^ST^W fa fZW <[efd[Uf Xad fZW K>G =jfW`e[a` Tk EL; Xda_ UWdfS[` Td[VYW fa^^
dWeWdhW Xg`Ve ZW^V Tk EL; fa Xg`V dS[^ WjfW`e[a` bda\WUfe [` fZW =Sef :Sk+ KgUZ Xg`V[`Y iSe S ^aS` fa
fZW <[efd[Uf) fa TW dWbS[V Tk fZW <[efd[Uf gba` dWUW[bf aX fZW X[`S^ bSk_W`f Xda_ fZW >L9 g`VWd S Xg^^
Xg`V[`Y YdS`f SYdWW_W`f %iZ[UZ X[`S^ bSk_W`f iSe dWUW[hWV [` Bg`W /--4&+ EL; SYdWWV fa WjfW`V fZW
dWbSk_W`f bWd[aV S`V S_adf[lW fZW bd[`U[bS^ Xad fZW ^aS` ahWd S `[`W*kWSd fWd_) UZSdY[`Y 0# e[_b^W
[`fWdWef) i[fZ fZW X[`S^ bSk_W`f VgW [` Bg`W /-.1+ 9e aX >WTdgSdk /5) /-.-) fZW agfefS`V[`Y TS^S`UW aX
fZW ^aS` iSe "04)---)---+

?XLTP[T 6HXL 6PUHUJPUN+ G` GUfaTWd 0.) /--/) fZW 9eeaU[Sf[a` aX :Sk 9dWS ?ahWd`_W`fe
%p9:9?q& [eegWV :9JL K>G =jfW`e[a` :a`Ve %p9[dbadf HdW_[g_ >SdW :a`Veq&) /--/ KWd[We) [` fZW
S_ag`f aX "23)4.2)---+ LZW 9[dbadf HdW_[g_ >SdW :a`Ve iWdW [eegWV fa X[`S`UW S badf[a` aX fZW Uaefe aX
fZW K>G WjfW`e[a` bda\WUf) [`U^gV[`Y S^^ ekefW_*i[VW S`V SeeaU[SfWV [_bdahW_W`fe S`V WjbW`V[fgdWe
dW^SfWV fa fZW WjfW`e[a`+ LZW 9[dbadf HdW_[g_ >SdW :a`Ve SdW ^[_[fWV aT^[YSf[a`e aX 9:9? bSkST^W
ea^W^k Xda_ S`V Ua^^SfWdS^[lWV ea^W^k Tk S_ag`fe dWUW[hWV Xda_ fZW <[efd[Uf bgdegS`f fa S H^WVYW S`V
;a`fd[Tgf[a` 9YdWW_W`f) VSfWV GUfaTWd .) /--/) TWfiWW` 9:9? S`V fZW <[efd[Uf+ LZW 9[dbadf bdW_[g_
>SdW :a`Ve SdW `af S YW`WdS^ aT^[YSf[a` aX 9:9?+ LZW <[efd[Ufre aT^[YSf[a` fa _S]W bSk_W`fe g`VWd fZW
H^WVYW S`V ;a`fd[Tgf[a` 9YdWW_W`f [e ^[_[fWV fa S`V bSkST^W ea^W^k Xda_ S`V Ua^^SfWdS^[lWV ea^W^k Tk S
b^WVYW aX fZW bdW_[g_ XSdW [_baeWV S`V Ua^^WUfWV Tk fZW <[efd[Uf Xda_ bSeeW`YWde iZa TaSdV ad VWbSdf
fZW <[efd[Ufre dSb[V fdS`e[f ekefW_ Sf fZW KS` >dS`U[eUa A`fWd`Sf[a`S^ 9[dbadf efSf[a`+ LZW fafS^ `g_TWd aX
W`fd[We S`V Wj[fe Xda_ fZW KS` >dS`U[eUa A`fWd`Sf[a`S^ 9[dbadf efSf[a` Xad >[eUS^ QWSd /--6 iSe 0)6--).44)
iZ[UZ bdaVgUWV dWhW`gWe egXX[U[W`f fa UahWd VWTf eWdh[UW a` fZW HdW_[g_ >SdW :a`Ve+ LZW <[efd[Ufre
aT^[YSf[a` fa _S]W egUZ bSk_W`fe g`VWd fZW H^WVYW S`V ;a`fd[Tgf[a` 9YdWW_W`f [e `af S YW`WdS^
aT^[YSf[a` aX fZW <[efd[Uf+ LZW bSk_W`f aX fZW bd[`U[bS^ S`V [`fWdWef iZW` VgW SdW [`egdWV Tk 9_TSU
9eegdS`UW ;adbadSf[a`+ 9e aX >WTdgSdk /5) /-.-) fZW /--/ 9[dbadf HdW_[g_ >SdW :a`Ve Ua`e[ef aX
".6)-1-)--- [` eWd[S^ Ta`Ve VgW 9gYgef .) /-.- fZdagYZ 9gYgef .) /-//) [`U^ge[hW) i[fZ [`fWdWef dSfWe
dS`Y[`Y Xda_ 0+/2# fa 2+--#) S "..)/0-)--- fWd_ Ta`V VgW 9gYgef .) /-/3 i[fZ S` [`fWdWef dSfW aX 2#)
S`V S "/0)64-)--- fWd_ Ta`V VgW 9gYgef .) /-0/ i[fZ S` [`fWdWef dSfW aX 2#+

6SLLZ ALWSHJLTLUZ ?XVNXHT+ LZ[e bdaYdS_ Ua`e[efe aX dWb^SUW_W`f aX fZW <[efd[Ufre UgddW`f X^WWf
aX 9/) :/);. S`V ;/ dS[^ hWZ[U^We+ LZW <[efd[Uf ZSe [eegWV S JWcgWef Xad bdabaeS^e Xad fZW HdaUgdW_W`f aX
fZW NWZ[U^We+ Faf[UW fa HdaUWWV [e Wef[_SfWV fa aUUgd [` /-..) S`V fZW X[def b[^af USd [e Wef[_SfWV fa TW
VW^[hWdWV Xad fWef[`Y [` <WUW_TWd /-.1+ La eWf Se[VW Xg`V[`Y Xad fZ[e XgfgdW `WWV) fZW <[efd[Uf S`V EL;
W`fWdWV [`fa fZW :9JL ;Sd JWb^SUW_W`f >g`V[`Y =jUZS`YW 9YdWW_W`f [` /--3+ M`VWd fZW SYdWW_W`f)
EL; SYdWWe fa bdaYdS_ XWVWdS^ Xg`Ve fa W^[Y[T^W :9JL bda\WUfe fZSf SdW dWSVk fa TW VW^[hWdWV i[fZ[` fZW
kWSd aX EL;re bdaYdS__[`Y SUf[a`+ A` WjUZS`YW Xad EL; bdaYdS__[`Y Xg`Ve Xad dWSVk*fa*Ya :9JL
bda\WUfe) fZW <[efd[Uf i[^^ VWbae[f S` WcgS^ S_ag`f aX ^aUS^ g`dWefd[UfWV Xg`Ve [`fa S dWefd[UfWV SUUag`f
WefST^[eZWV fa Xg`V :9JLre USd dWb^SUW_W`f bdaYdS_+ EL; [e fZW WjU^ge[hW SV_[`[efdSfad aX fZW
dWefd[UfWV SUUag`f S`V S`k i[fZVdSiS^ aX Xg`Ve Xda_ fZW SUUag`f dWcg[dWe bd[ad SbbdahS^ Xda_ fZW EL;
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;a__[ee[a` S`V fZW <[efd[Ufre :aSdV+ A` SUUadVS`UW i[fZ fZW SYdWW_W`f) EL; S^^aUSfWV >WVWdS^ KWUf[a`
20-4 ?dS`fe aX "//)350)--- [` >[eUS^ QWSd /-.-) "//)35/)--- [` >[eUS^ QWSd /--6) "//)35.)--- [` >[eUS^
QWSd /--5 S`V "//)35-)--- [` >[eUS^ QWSd /--4 fa Xg`V fZW <[efd[Ufre bdWhW`fSf[hW _S[`fW`S`UW WjbW`eWe+
9UUadV[`Y^k) fZW <[efd[Uf dW_[ffWV fa EL; fZW Wcg[hS^W`f S_ag`f aX [fe ai` Xg`Ve) iZ[UZ iSe VWbae[fWV
Tk EL; fa fZW dWefd[UfWV SUUag`f+ LZW XWVWdS^ YdS`f [e eZai` Se `a`abWdSf[`Y dWhW`gW o abWdSf[`Y
X[`S`U[S^ See[efS`UW S`V fZW <[efd[Ufre dW_[ffS`UW fa EL; [e eZai` Se `a`abWdSf[`Y WjbW`eW [` fZW
<[efd[Ufre X[`S`U[S^ efSfW_W`fe+ LZW dWefd[UfWV SUUag`f Xad :9JLre USd dWb^SUW_W`f bdaYdS_) iZ[UZ [e
WjU^gVWV Xda_ fZW <[efd[Ufre X[`S`U[S^ efSfW_W`fe) eZaiWV S fafS^ USeZ S`V [`hWef_W`f TS^S`UW) Sf _Sd]Wf
hS^gW) aX "4.).0-)--- Se aX >WTdgSdk /5) /-.-+ LZW fafS^ Uaef aX fZW >^WWf JWb^SUW_W`f HdaYdS_ [e
WjbWUfWV fa WjUWWV "0 T[^^[a`+ LZW X[def ". T[^^[a` aX egUZ S_ag`f [e b^S``WV Tk EL; fa Ua_W Xda_
XWVWdS^ Xg`Ve [` [fe JWea^gf[a` 06.5) fa TW SVabfWV Tk fZW EL; ;a__[ee[a` [` ESk) /-.-+ KWW
p;9HAL9D HJG?J9EK o >g`V[`Y <WhW^ab_W`feq ZWdW[`+

H=: 76FH GMGH:A

<T\T`PZ 9TaR`X^bX]\

LZW :9JL KkefW_ [e S` W^WUfd[US^^k baiWdWV dSb[V fdS`e[f Ua__gfWd dS[^ ekefW_ eWdh[`Y fZW
dWe[VW`fe aX fZW KS` >dS`U[eUa :Sk 9dWS+ LZW :9JL KkefW_ [e UgddW`f^k Ua_bd[eWV aX .-1 _[^We aX
VagT^W fdSU] %[`U^gV[`Y ea_W SdWSe aX _g^f[b^W fdSU]e& S`V 10 efSf[a`e) 05 aX iZ[UZ SdW ^aUSfWV [` fZW
LZdWW :9JL ;ag`f[We S`V 2 aX iZ[UZ SdW ^aUSfWV [` KS` ESfWa ;ag`fk a` fZW KS` >dS`U[eUa HW`[`eg^S+
:9JL [e baiWdWV Tk S` W^WUfd[U fZ[dV dS[^ Sf .)--- ha^fe 9;+ LZW dS[^ d[YZf*aX*iSk [e Xg^^k bdafWUfWV S`V
ZSe `a YdSVW Udaee[`Ye+ 9gfa_Sf[U XSdW Ua^^WUf[a` Wcg[b_W`f [e ^aUSfWV [` WSUZ efSf[a` fa hW`V S`V
bdaUWee bSeeW`YWd f[U]Wfe+ 9e aX Bg`W 0-) /--6) fZW <[efd[Uf ai`WV 336 dS[^ USde+ LdS[`e SdW Xda_ fZdWW fa
.- USde [` ^W`YfZ S`V Ua`fS[` a`W Ua`fda^ Wcg[bbWV hWZ[U^W %S` 9*USd ad ;*USd& Sf WSUZ W`V i[fZ _[V*fdS[`
hWZ[U^We %:*USde ad ; USde& _S][`Y gb fZW dW_S[`VWd aX WSUZ fdS[`+ ;a`fda^*Wcg[bbWV ;*USde US` TW geWV
Se ^WSV) _[V*fdS[`) ad fdS[^ hWZ[U^We+ 9^^ efSf[a` b^SfXad_e SdW Ua`efdgUfWV fa SUUa__aVSfW fdS[`e aX gb fa
.- USde+ LdS[`e SdW abWdSfWV Xda_ fZW ^WSV 9*USd ad ;*USd+ ;a_bgfWde ^aUSfWV S^a`Y fZW d[YZf aX iSk
Sgfa_Sf[US^^k Ua`fda^ fdS[` _ahW_W`fe+ :9JL KkefW_ fdS[` egbWdh[e[a` [e bdah[VWV Tk fZW :9JL fdS[`
Ua`fda^ Ua_bgfWd ^aUSfWV Sf fZW :9JL GbWdSf[a`e ;a`fda^ ;W`fWd Sf fZW DS]W EWdd[ff efSf[a`+ KZag^V fZW
`WWV Sd[eW) fdS[` abWdSfade STaSdV WSUZ fdS[` _Sk ahWdd[VW fZW Sgfa_Sf[U ekefW_+ LZW <[efd[Ufre 336 USd
abWdSf[`Y X^WWf UgddW`f^k Ua`e[efe aX 26 9*USde) 05- :*USde S`V .2- ;*USde) S`V 5- ;/ USde+

:9JL eWdh[UW ^[`We dg` fZdagYZ fZW gdTS` S`V egTgdTS` SdWSe aX fZW LZdWW :9JL ;ag`f[We S`V
KS` ESfWa ;ag`fk+ KWdh[UW bSffWd`e SdW ^SdYW^k V[UfSfWV Tk fZW fabaYdSbZk aX fZW dWY[a`+ D[`We dg` S^a`Y
fZW WSef S`V iWef e[VWe aX fZW KS` >dS`U[eUa :Sk) g`VWd KS` >dS`U[eUa :Sk S`V fZW` fdShWdeW fZW Z[^^e S`V
hS^^Wke aX [`^S`V SdWSe+ LZW :9JL ekefW_ dSV[SfWe Xda_ fZW GS]^S`V OkW) iZ[UZ [e ^aUSfWV g`VWd
Vai`fai` GS]^S`V+ D[`We dg``[`Y iWef Xda_ fZW OkW fdShW^ g`VWd KS` >dS`U[eUa :Sk) fZdagYZ
Vai`fai` KS` >dS`U[eUa S`V fWd_[`SfW Sf <S^k ;[fk) E[^^TdSW ad fZW KS` >dS`U[eUa A`fWd`Sf[a`S^ 9[dbadf+
GfZWd ^[`We dSV[SfW agf Xda_ fZW GS]^S`V OkW S`V fWd_[`SfW [` J[UZ_a`V) H[ffeTgdY,:Sk Ha[`f)
<gT^[`,H^WSeS`fa` ad >dW_a`f+ 9 eWUa`V ikW [e ^aUSfWV a` fZW KS` >dS`U[eUa HW`[`eg^S TWfiWW` fZW KS`
:dg`a efSf[a`) fZW E[^^TdSW efSf[a` S`V fZW KS` >dS`U[eUa A`fWd`Sf[a`S^ 9[dbadf efSf[a`+ A` SVV[f[a` fa fZW
fia ikWe) _WdYWe S`V V[hWdYWe S^ea aUUgd Sf fia afZWd ^aUSf[a`e [` 9^S_WVS ;ag`fk+ >ad _adW VWfS[^WV
[`Xad_Sf[a` dWYSdV[`Y :9JL KkefW_ dagfWe) eWW fZW :9JL KkefW_ _Sb [` fZW Xda`f badf[a` aX fZ[e
GXX[U[S^ KfSfW_W`f+ 9bbdaj[_SfW^k a`W*fZ[dV aX fZW :9JL KkefW_ [e g`VWdYdag`V) a`W*fZ[dV [e SWd[S^ S`V
a`W*fZ[dV [e Sf YdSVW+

:9JL efSf[a`e SdW ebSUWV Sbbdaj[_SfW^k a`W*ZS^X _[^W SbSdf [` Vai`fai` KS` >dS`U[eUa S`V
GS]^S`V S`V Sbbdaj[_SfW^k fia fa Xagd _[^We SbSdf [` egTgdTS` SdWSe+ 9 `g_TWd aX :9JL efSf[a`e
^aUSfWV [` Vai`fai` KS` >dS`U[eUa bdah[VW [`fWd_aVS^ fdS`eXWde fa fZW KS` >dS`U[eUa EWfdaba^[fS`
LdS`ebadfSf[a` 9gfZad[fk %pK>EL9q& ^[YZf dS[^) UST^W USde S`V TgeWe+ LZW E[^^TdSW efSf[a` bdah[VWe
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Ua`hW`[W`f fdS`eXWde fa fZW ;S^LdS[` Ua__gfWd dS[^ eWdh[UW) iZ[UZ bdah[VWe Ua__gfWd eWdh[UW S^a`Y fZW
KS` >dS`U[eUa HW`[`eg^S S`V eagfZ fa ?[^dak) S`V fZW J[UZ_a`V efSf[a` bdah[VWe [`fWd_aVS^ fdS`eXWde fa
fZW ;Sb[fa^ ;add[Vad [`fWdU[fk dS[^ eWdh[UW fa KSUdS_W`fa+ LZW KS` >dS`U[eUa A`fWd`Sf[a`S^ 9[dbadf efSf[a`
[e ^aUSfWV [` fZW KS` >dS`U[eUa A`fWd`Sf[a`S^ 9[dbadf+ LZW ;a^[eWg_ efSf[a` [` GS]^S`V bdah[VWe SUUWee fa
fZW GS]^S`V*9^S_WVS ;ag`fk ;a^[eWg_ ;a_b^Wj iZWdW fZW GS]^S`V JS[VWde) S bdaXWee[a`S^ XaafTS^^
fWS_) fZW GS]^S`V 9fZ^Wf[Ue) S bdaXWee[a`S^ TSeWTS^^ fWS_) S`V fZW ?a^VW` KfSfW OSdd[ade) S bdaXWee[a`S^
TSe]WfTS^^ fWS_) b^Sk fZW[d Za_W YS_We+

A` SVV[f[a`) S Tge eZgff^W eWdh[UW [e abWdSfWV TWfiWW` :9JL GS]^S`V ;a^[eWg_ KfSf[a` S`V fZW
GS]^S`V 9[dbadf Tk KZgff^WHadf g`VWd S Ua`fdSUf i[fZ fZW Hadf aX GS]^S`V %fZW pHadfq&+ LZW Hadf S`V
:9JL ZShW S` SYdWW_W`f fZSf fZW Hadf abWdSfWe fZ[e eWdh[UW) S`V dWhW`gWe S`V WjbW`eWe SdW eb^[f TWfiWW`
fZW Hadf S`V :9JL+ LZW 9[d:9JL eZgff^W eWdh[UW ZSe TWW` eWdh[`Y GS]^S`V 9[dbadf fdShW^Wde) W_b^akWWe
S`V afZWd geWde e[`UW fZW ^SfW*.64-e+ >ad fZW >[eUS^ QWSd W`V[`Y Bg`W 0-) /--6) fafS^ 9[d:9JL dWhW`gW
Ua^^WUfWV iSe "/)060)346) abWdSf[`Y S`V USb[fS^ WjbW`eWe iWdW ".)64.)651) `Wf dWhW`gWe iWdW "1/.)362)
S`V :9JLre eZSdW aX `Wf dWhW`gWe `Wf aX :9JLre eZSdW aX fZW Hadfre SV_[`[efdSf[hW Uaef iSe ".43)33-+
A` US^W`VSd kWSd /--6) 9[d:9JL USdd[WV 503)1/4 bSeeW`YWde) S VWUdWSeW aX /5+/# ahWd US^W`VSd kWSd
/--5+

LZW :9JL GbWdSf[a`e ;a`fda^ ;W`fWd %fZW pG;;q& Ua`fda^e S`V _a`[fade S^^ _S[`^[`W SUf[h[f[We
S`V Wcg[b_W`f) [`U^gV[`Y eSXWfk*Ud[f[US^ S`V W_WdYW`Uk Wcg[b_W`f) egUZ Se W_WdYW`Uk fW^WbZa`We S`V
X[dW S^Sd_ ekefW_e) dWeba`Ve fa W_WdYW`U[We) _S`SYWe VW^Ske) S`V Ua`fda^e fZW W^WUfd[X[USf[a` Yd[V+
GbWdSf[a`S^ Xg`Uf[a`e bWdXad_WV [` fZW G;; [`U^gVW fZW YW`WdSf[a` aX VS[^k fdS[` eUZWVg^We) V[ebSfUZ[`Y
aX fdS[`e Xda_ fZW W`Ve aX ^[`W S`V kSdVe) ]WWb[`Y fdS[`e a` eUZWVg^W Tk SV\gef[`Y fZW ebWWVe TWfiWW`
efSf[a`e S`V,ad ViW^^ f[_We Sf efSf[a`e) Ua`fda^ S`V _a`[fad[`Y aX hW`f[^Sf[a` XS`e) VS_bWde) eg_b bg_be)
fdSUf[a` baiWd Wcg[b_W`f) fdS[` ^aUSf[a` S`V afZWd iSke[VW ekefW_e Wcg[b_W`f+

FTdT\cT =]c`a

:9JL dWhW`gW Zagde dg` Xda_ 17-- S+_+ fa _[V`[YZf Ea`VSk fZdagYZ >d[VSk) 37-- S+_+ fa
_[V`[YZf a` KSfgdVSke) S`V 57-- S+_+ fa _[V`[YZf a` Kg`VSke+ LZW ^Sef fdS[`e VWbSdf WSUZ W`V aX fZW ^[`W
Sdag`V _[V`[YZf) ea bSeeW`YWde US` YWf S`kiZWdW [` fZW :9JL ekefW_ [X fZWk Sdd[hW Sf S`k efSf[a` Tk
_[V`[YZf+ <WbW`V[`Y gba` VW_S`V) Za^[VSk dS[^ eWdh[UW [e bdah[VWV a` S Xg^^ ad _aV[X[WV iWW]VSk
eUZWVg^W) S KSfgdVSk eUZWVg^W ad S Kg`VSk eUZWVg^W+

DPaaT\VT` ;P`Ta

:9JL dS[^ XSdWe SdW Ua_bgfWV ge[`Y S V[efS`UW*TSeWV Xad_g^S+ <[efS`UW*TSeWV XSdWe SdW fZW`
SV\gefWV TSeWV a` fZW eUZWVg^WV fdShW^ f[_W hWdege fdShW^ f[_W TSeWV a` S ekefW_ i[VW ShWdSYW ebWWV+ A`
SVV[f[a`) egdUZSdYWe Sbb^k fa fdS`eTSk fd[be S`V fd[be ad[Y[`Sf[`Y Xda_ ad VWef[`WV fa efSf[a`e ^aUSfWV [`
KS` ESfWa ;ag`fk) S`V S bdW_[g_ Sbb^[We fa fd[be fa S`V Xda_ fZW KS` >dS`U[eUa A`fWd`Sf[a`S^ 9[dbadf
efSf[a`+ 9e aX fZW VSfW aX fZ[e GXX[U[S^ KfSfW_W`f) fZW fdS`eTSk egdUZSdYW) Sbb^[WV fa fdS`eTSk fd[be) [e
WcgS^ fa "-+558 fZW <S^k ;[fk egdUZSdYW) Sbb^[WV fa fd[be TWfiWW` fZW <S^k ;[fk efSf[a` S`V KS` >dS`U[eUa
efSf[a`e) [e WcgS^ fa ".+-/8 S`V fZW KS` ESfWa ;ag`fk egdUZSdYW) Sbb^[WV fa fd[be TWY[``[`Y S`V W`V[`Y Sf
KS` ESfWa ;ag`fk efSf[a`e %WjUWbf fd[be TWfiWW` fZW E[^^TdSW efSf[a` S`V fZW KS` >dS`U[eUa A`fWd`Sf[a`S^
9[dbadf efSf[a`& S`V fd[be TWfiWW` KS` ESfWa ;ag`fk efSf[a`e %WjUWbf <S^k ;[fk& S`V KS` >dS`U[eUa
efSf[a`e) [e WcgS^ fa ".+/5+ A` SVV[f[a`) S bdW_[g_ aX "1+-- [e Sbb^[WV fa fd[be fa ad Xda_ fZW KS` >dS`U[eUa
A`fWd`Sf[a`S^ 9[dbadf %K>G& efSf[a`) iZ[UZ bdW_[g_ [e dWVgUWV fa ".+2- Xad K>G W_b^akWWe ge[`Y fZW
E[^^TdSW efSf[a`+ 9 USb[fS^ egdUZSdYW WcgS^ fa "-+./ [e Sbb^[WV fa S^^ fd[be i[fZ[` fZW fZdWW :9JL Uag`f[We)
[`U^gV[`Y <S^k ;[fk+ JWhW`gWe dWeg^f[`Y Xda_ egUZ USb[fS^ egdUZSdYW i[^^ TW Sbb^[WV fa Xg`V USb[fS^
bdaYdS_e bdWh[age^k Xg`VWV Xda_ fZW abWdSf[`Y TgVYWf+
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LZW UgddW`f _[`[_g_ a`W*iSk XSdW [e ".+42 S`V fZW UgddW`f _Sj[_g_ a`W*iSk XSdW [e ".-+6-+
>SdW [`UdWSeWe Vgd[`Y fZW <[efd[Ufre Z[efadk SdW eg__Sd[lWV TW^ai+ A` ESk /--0) fZW :aSdV aX <[dWUfade
SbbdahWV S eWd[We aX bdaVgUf[h[fk*SV\gefWV ;a`eg_Wd*Hd[UW A`VWj*TSeWV XSdW [`UdWSeWe fa fS]W WXXWUf [`
BS`gSdk aX WSUZ WhW`*`g_TWdWV kWSd Xda_ /--3 fZdagYZ /-./+ LZW 0+4# [`UdWSeW WXXWUf[hW BS`gSdk .)
/--3 iSe fZW X[def aX fZWeW bdaVgUf[h[fk*SV\gefWV ;a`eg_Wd*Hd[UW A`VWj*TSeWV XSdW [`UdWSeWe+ LZW eWUa`V
egUZ [`UdWSeW aX 2+1# iSe WXXWUf[hW BS`gSdk .) /--5+ LZW fZ[dV XSdW [`UdWSeW faa] WXXWUf Bg^k .) /--6) S`V
[`U^gVWV S ;HA TSeWV [`UdWSeW aX 3+.# a` S^^ XSdWe) S` [`UdWSeW aX fZW _[`[_g_ XSdW Xda_ ".+2- fa ".+42)
S`V S` [`UdWSeW aX "/+2- fa fZW bdW_[g_ XSdW Xad fd[be fa ad Xda_ K>G) dS[e[`Y fZW bdW_[g_ XSdW fa "1+--+

6dT`PVT 9Xab`XRb ;P`T >\R`TPaTa

<SfW 9hWdSYW A`UdWSeW

FahW_TWd .642 /.+-#
Bg^k .65- 01+6
KWbfW_TWd .65/ .5+1
BS`gSdk .653 0-+-
9bd[^ .662 .2+-
9bd[^ .663 .0+-
9bd[^ .664 ..+1
BS`gSdk /--0 2+-
BS`gSdk /--1 .-+-
BS`gSdk /--3 0+4
BS`gSdk /--5 2+1
Bg^k /--6 3+.'

' 9^^ XSdWe [`UdWSeWV Tk S` ShWdSYW 3+.# i[fZ fZW WjUWbf[a` aX fZW .3+4# [`UdWSeW fa fZW _[`[_g_ XSdW S`V fZW .34# [`UdWSeW fa fZW bdW_[g_
XSdW UZSdYWV Xad fd[be fa ad Xda_ K>G KfSf[a`+

LZW <[efd[Uf UgddW`f^k aXXWde XSdW V[eUag`fe dS`Y[`Y Xda_ 3+/2# fa 3/+2#+ 9 V[eUag`f aX 3+/2# [e
ShS[^ST^W [` Ua``WUf[a` i[fZ bgdUZSeWe aX fia f[U]Wf VW`a_[`Sf[a`e) "15+-- S`V "31+--+ 9 V[eUag`f aX
3/+2# [e bdah[VWV fa bWdea`e i[fZ V[eST[^[f[We) UZ[^VdW` SYWe 2 fZdagYZ ./ %UZ[^VdW` g`VWd SYW 2 d[VW Xad
XdWW& S`V eW`[ad U[f[lW`e SYW 32 S`V ahWd+ HdaaX aX SYW ad V[eST[^[fk [e dWcg[dWV fa TW USdd[WV Tk eW`[ade ad
bWdea`e i[fZ V[eST[^[f[We iZW` ge[`Y fZWeW V[eUag`fWV f[U]Wfe+ A` SVV[f[a`) fZW <[efd[Uf aXXWde S 2-#
V[eUag`f fa _[VV^W S`V eWUa`VSdk eUZaa^ efgVW`fe+ KgUZ f[U]Wfe _Sk a`^k TW ea^V Tk S bSdf[U[bSf[`Y
eUZaa^ fa efgVW`fe aX egUZ eUZaa^ S`V _Sk a`^k TW geWV Xad eUZaa^*dW^SfWV iWW]VSk fd[be+

LZW dSfWe S`V UZSdYWe aX :9JL SdW Tk ^Si XdWW Xda_ fZW \gd[eV[Uf[a` S`V Ua`fda^ aX S`k
dWYg^Sfadk SYW`Uk afZWd fZS` :9JL) [`U^gV[`Y fZW ;S^[Xad`[S HgT^[U Mf[^[f[We ;a__[ee[a`+ 9e bdah[VWV
[` fZW ;S^[Xad`[S HgT^[U Mf[^[f[We ;aVW) bSeeW`YWd XSdWe Xad :9JL SdW WefST^[eZWV Tk S fia*fZ[dVe hafW aX
fZW :aSdV aX <[dWUfade S`V SdW dWcg[dWV fa TW dWSea`ST^W+ 9`k :aSdV aX KgbWdh[eade aX S Uag`fk ad U[fk
S`V Uag`fk) ad fZW U[fk Uag`U[^ aX S _g`[U[bS^[fk ZSh[`Y fWdd[fadk ^aUSfWV i[fZ[` fZW <[efd[Uf) _Sk X[^W S
dWcgWef Xad S ZWSd[`Y TWXadW fZW :aSdV aX <[dWUfade dWYSdV[`Y fZW dWSea`ST^W`Wee aX S`k XSdWe+ LZW
ZWSd[`Y _gef TW ZW^V TWfiWW` .2 S`V 3- VSke Xda_ fZW VSfW aX fZW dWcgWef S`V S VWU[e[a` Tk fZW :aSdV aX
<[dWUfade _gef TW dW`VWdWV [` id[f[`Y i[fZ[` 0- VSke SXfWd fZW ZWSd[`Y+ LZWdWSXfWd) fZW VWU[e[a` _Sk TW
dWh[WiWV Tk fZW Uagdfe fZdagYZ S id[f aX _S`VSfW+

9e S Ua`V[f[a` fa dWUW[h[`Y See[efS`UW Xda_ fZW XWVWdS^ YahWd`_W`f) SUf[`Y fZdagYZ fZW >WVWdS^
LdS`e[f 9V_[`[efdSf[a`) :9JL Ua_b^[We i[fZ fZW dWcg[dW_W`fe aX L[f^W NA aX fZW ;[h[^ J[YZfe 9Uf aX .631+
HgT^[U ZWSd[`Ye SdW ZW^V TWXadW S`k [`UdWSeW [` XSdWe ad S`k egTefS`f[S^ dWVgUf[a` [` eWdh[UW [e _SVW+ KgUZ
UZS`YW [e _SVW a`^k SXfWd bdabWd Ua`e[VWdSf[a` ZSe TWW` Y[hW` fa fZW h[Wie S`V Ua__W`fe WjbdWeeWV Tk
fZW bgT^[U) [`U^gV[`Y fZaeW iZa SdW _[`ad[fk ^ai*[`Ua_W) ad ZShW ^[_[fWV =`Y^[eZ bdaX[U[W`Uk) [` bgT^[U
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_WWf[`Ye S`V Sf bgT^[U ZWSd[`Ye S`V SXfWd Ua`e[VWdSf[a` ZSe TWW` Y[hW` fa fZW WXXWUfe a` W`WdYk
Ua`eWdhSf[a` S`V fZW WUa`a_[U) W`h[da`_W`fS^ S`V eaU[S^ [_bSUf aX egUZ UZS`YW+

FXST`aWX^

9hWdSYW iWW]VSk bSeeW`YWd fd[be Xad fZW >[eUS^ QWSde W`VWV Bg`W 0-) /--2 S`V fZdagYZ fZW fZ[dV
cgSdfWd %ESdUZ 0.) /-.-& aX >[eUS^ QWSd /-.- SdW eWf XadfZ TW^ai+

,**/ ,**0 ,**1 ,**2 ,**3

,*+*

#3 []a$

:Pab 7Pg 1/&-3* 12&/02 2*&-21 2,&2.* 2,&21, 1/&*32

KTab 7Pg 21&2** 3+&3.2 33&,-2 +*0&.2, +*1&*23 3.&,20

H`P\aQPg +.1&/,0 +/,&..3 +/3&1-. +02&./, +00&1/+ +0*&.,1

6dT`PVT H]bPZ KTTYSPg

H`X^a -+*&1+1 -,,&30/ --3&-/3 -/1&11/ -/0&1+, -,3&2++

DT`RT\bPVT 6\\cPZ

8WP\VT#+$ +(." -(3" /(+" /(." #*(-"$ #1(/"$

%.& HWdUW`fSYW 9``gS^ ;ZS`YW Xad 9hWdSYW LafS^ OWW]VSk Ld[be S`V Xad fZW UZS`YW Xda_ fZW X[def 6 _a`fZe aX >[eUS^ QWSd /--6+

:9JL d[VWdeZ[b YdWi efWSV[^k TWfiWW` >[eUS^ QWSd /--2 S`V >[eUS^ QWSd /--5) [`U^gV[`Y S 2+1#
[`UdWSeW [` >[eUS^ QWSd /--5) bSdf[S^^k Sffd[TgfWV fa Z[YZ YSe bd[UWe Vgd[`Y fZSf kWSd+ J[VWdeZ[b bWS]WV [`
KWbfW_TWd /--5 i[fZ 05-).33 ShWdSYW iWW]VSk fd[be+ J[VWdeZ[b fZW` X^gUfgSfWV Vgd[`Y fZW `Wjf >[eUS^
QWSd+ LZW`) Se fZW dWUWee[a` TWYS` S`V YSe bd[UWe VWU^[`WV) d[VWdeZ[b Xa^^aiWV eg[f) Taffa_[`Y agf [` fZW
XS^^ aX /--6+

G` fZW WhW`[`Y aX GUfaTWd /4) /--6) Z[YZ i[`Ve S`V ZWShk fdSXX[U UdWSfWV h[TdSf[a`e iZ[UZ
USgeWV S 2)---*bag`V efWW^ TWS_ S`V fia efWW^ f[W daVe fZSf iWdW Za^V[`Y faYWfZWd S UdSU]WV efdgUfgdS^
egbbadf fa XS[^ S`V UdSeZ Vai` a`fa fZW gbbWd VWU] aX fZW KS` >dS`U[eUa*GS]^S`V :Sk :d[VYW %fZW p:Sk
:d[VYWq&+ LZW Td[VYW iSe STdgbf^k eZgf Vai`) ^WSh[`Y S` Wef[_SfWV /5-)--- iWW]VSk Vd[hWde iZa dW^k a`
fZW :Sk :d[VYW `a WSek SUUWee [`fa ad agf aX KS` >dS`U[eUa+ :9JL dWeba`VWV Tk Td[`Y[`Y [` WjfdS fdS[`
abWdSfade S`V SVV[`Y _adW .-*USd fdS[`e fa UabW i[fZ fZW fZageS`Ve aX SVV[f[a`S^ d[VWde X^aU][`Y fa fZW
ekefW_+ 9e S dWeg^f aX fZW W_WdYW`Uk U^aegdW) :9JL eWf [fe e[`Y^W VSk dWUadV d[VWdeZ[b aX 11/)-34 a`
GUfaTWd /6) /--6+ LZW fab fZdWW e[`Y^W VSk d[VWdeZ[b dWUadVe [` :9JLre 04*kWSd Z[efadk iWdW eWf Vgd[`Y
fZ[e U^aegdW+ LZW efdgUfgdS^ dWbS[de iWdW _SVW S`V fZW :Sk :d[VYW dWabW`WV fa fdSXX[U e[j VSke ^SfWd a`
FahW_TWd /) /--6+

K[`UW fZW TWY[``[`Y aX >[eUS^ QWSd /-.-) LdS`eTSk d[VWdeZ[b ZSe TWW` fZW efda`YWef _Sd]Wf
eWY_W`f) VgW [` bSdf fa fZW iWW]*^a`Y :Sk :d[VYW U^aegdW [` GUfaTWd S`V WSd^k FahW_TWd /--6+
LdS`eTSk fd[be) a` ShWdSYW) ZShW S Z[YZWd `Wf XSdW fZS` afZWd _Sd]Wf SdWSe %=Sef :Sk ad OWef :Sk& S`V SdW
fZW ^a`YWef fd[be+

DP`YX\V D`]V`P[a

LZW <[efd[Uf bdah[VWe S hSd[Wfk aX abf[a`e Xad bSeeW`YWde iZa Vd[hW fa :9JL efSf[a`e+ 9e aX fZW
VSfW aX fZ[e GXX[U[S^ KfSfW_W`f) bSd][`Y [e bdah[VWV Sf 0/ efSf[a`e S`V fZW fafS^ `g_TWd aX bSd][`Y ebSUWe
bdah[VWV ekefW_*i[VW [e Sbbdaj[_SfW^k 13)1--+ HSd][`Y [e bdah[VWV [` egdXSUW ^afe S`V [` bSd][`Y
YSdSYWe+ LZW <[efd[Uf Ua__W`UWV UZSdY[`Y Xad bSd][`Y fa W`ZS`UW dWhW`gWe [` /--2+ LZW <[efd[Uf aXXWde
S bS[V _a`fZ^k dWeWdhWV bSd][`Y bdaYdS_ ekefW_*i[VW S`V S bS[V S[dbadf,^a`Y fWd_ bSd][`Y bdaYdS_ Sf
_aef aX [fe efSf[a`e+ LZW _a`fZ^k dWeWdhWV bSd][`Y bdaYdS_ S^^aie bSeeW`YWde fa bgdUZSeW YgSdS`fWWV
bSd][`Y `WSd fZW W`fdS`UW fa S efSf[a`+ Ea`fZ^k bSd][`Y XWWe hSdk Xda_ efSf[a` fa efSf[a` i[fZ[` S dS`YW aX
"0- fa "..2+2- TSeWV a` VW_S`V+ LZW `g_TWd aX ebSUWe eWf Se[VW Xad _a`fZ^k dWeWdhWV bSd][`Y g`VWd



:*13

UgddW`f SgfZad[lSf[a` US``af WjUWWV /2# Sf =Sef :Sk efSf[a`e S`V 1-# Sf efSf[a`e ^aUSfWV a` fZW iWef e[VW
aX KS` >dS`U[eUa :Sk %fZW pOWef :Sk efSf[a`eq&+ LZW S[dbadf,^a`Y fWd_ bSd][`Y bdaYdS_ S^^aie
bSeeW`YWde fdShW^[`Y fa W[fZWd KS` >dS`U[eUa A`fWd`Sf[a`S^ 9[dbadf ad GS]^S`V 9[dbadf fa bgdUZSeW bWd_[fe
fa bSd] fZW[d hWZ[U^We Sf ea_W :9JL efSf[a`e Xad bWd[aVe aX f[_W YdWSfWd fZS` /1 Zagde+ Da`Y LWd_
bWd_[fe US` TW bgdUZSeWV h[S fZW :9JL iWT e[fW Xad "2+--,VSk Xad =Sef :Sk KfSf[a`e S`V "3+--,VSk Xad
OWef :Sk efSf[a`e+ 9f _S`k efSf[a`e) S `g_TWd aX ebSUWe SdW eWf Se[VW Xad USdbaa^Wde S`V Xad bSeeW`YWde
iZa Sdd[hW Sf efSf[a`e SXfWd .- S+_+

;gddW`f bSd][`Y bdaYdS_e [`U^gVW Ud[fWd[S*TSeWV VS[^k iWW]VSk bSd][`Y XWWe Sf eW^WUfWV efSf[a`e)
[`U^gV[`Y <S^k ;[fk) S`V S K[`Y^W <Sk JWeWdhWV HdaYdS_ Xad =Sef :Sk efSf[a`e+

LZW Ud[fWd[S Xad [_b^W_W`f[`Y VS[^k iWW]VSk bSd][`Y XWWe Sf S` =Sef :Sk efSf[a` [e %[& bSd][`Y Sf
egUZ efSf[a` X[^^e fZdWW ad _adW VSke S iWW] ad %[[& fZW ^aUS^ YahWd`_W`f \gd[eV[Uf[a` dWcgWefe fZSf fZW
<[efd[Uf [_b^W_W`f S VS[^k XWW+ F[`WfWW` aX fiW`fk*e[j =Sef :Sk efSf[a`e ZShW _Wf fZW Ud[fWd[S S`V ZShW
[_b^W_W`fWV S K[`Y^W <Sk JWeWdhWV HSd][`Y HWd_[f HdaYdS_+ LZWeW bWd_[fe SdW ShS[^ST^W Xad bgdUZSeW
h[S fZW :9JL iWT e[fW Sf S Uaef dS`Y[`Y Xda_ "0+-- fa "3+--+

HSd][`Y JWhW`gW Xad >[eUS^ QWSd /--6 iSe "..+0 _[^^[a`+ 9` SVV[f[a`S^ ".+2 _[^^[a` [` U[fSf[a`
dWhW`gW) iZ[UZ hSd[We kWSd*fa*kWSd) iSe Ua^^WUfWV [` Xad >[eUS^ QWSd /--6+

D]eT` Gc^^Zg5 DP`bXRX^PbX]\ X\ B8D6ja @]SX :\T`Vg 8T\bT`

LZW abWdSf[a`e aX fZW :9JL KkefW_ dWcg[dW S egTefS`f[S^ S_ag`f aX W^WUfd[U[fk+ LZW <[efd[Ufre
UgddW`f S``gS^ W^WUfd[U W`WdYk dWcg[dW_W`f [e Sbbdaj[_SfW^k 06-)--- _WYSiSff Zagde S`V [fe UgddW`f bWS]
W^WUfd[U ^aSV [e Sbbdaj[_SfW^k 5- _WYSiSffe %pEOq&+

LZW <[efd[Uf fdSV[f[a`S^^k bgdUZSeWV S^^ aX [fe W^WUfd[U[fk dWcg[dW_W`fe Xda_ HSU[X[U ?Se $ =^WUfd[U
;a_bS`k %pH?$=q&+ A` .662) fZW ;S^[Xad`[S DWY[e^SfgdW W`SUfWV efSfgfadk bdah[e[a`e SgfZad[l[`Y fZW
<[efd[Uf fa bgdUZSeW W^WUfd[U[fk Xda_ XWVWdS^ baiWd _Sd]Wf[`Y SYW`U[We+ HgdegS`f fa fZ[e SgfZad[lSf[a`)
Sbbdaj[_SfW^k fZdWW bWdUW`f aX fZW <[efd[Ufre W^WUfd[U[fk egbb^k [e bdah[VWV Tk fZW OWefWd` 9dWS HaiWd
9V_[`[efdSf[a` %pO9H9q& g`VWd S Ua`fdSUf fZSf dg`e fZdagYZ /-/2+ LZ[e baiWd egbb^k [e bdah[VWV Tk
XWVWdS^ ZkVdaW^WUfd[U YW`WdSf[`Y XSU[^[f[We Sf dW^Sf[hW^k [`WjbW`e[hW dSfWe+

LZW <[efd[Ufre SgfZad[fk fa bgdUZSeW W^WUfd[U[fk Xda_ afZWd egbb^[We iSe WjbS`VWV [` /--1 fa
bWd_[f fZW <[efd[Uf fa aTfS[` W^WUfd[US^ baiWd egbb^k Xda_ ^aUS^ bgT^[U^k*ai`WV W^WUfd[U gf[^[f[We+ HgdegS`f
fa fZWeW bdah[e[a`e) fZW <[efd[Uf ZSe W`fWdWV [`fa ^a`Y*fWd_ baiWd egbb^k SYdWW_W`fe i[fZ F;H9 Xad S^^ aX
[fe W^WUfd[US^ baiWd egbb^k dWcg[dW_W`fe STahW fZW O9H9 egbb^[We+ F;H9 bdWeW`f^k eW^^e baiWd fa fZW
<[efd[Uf Sf iZa^WeS^W _Sd]Wf dSfWe g`VWd S fW`*kWSd egbb^k SddS`YW_W`f+ LZWeW SddS`YW_W`fe bdah[VW
e[Y`[X[US`f eSh[`Ye fa fZW <[efd[Uf Ua_bSdWV fa fZW Uaef aX efS`VSdV dWfS[^ eWdh[UW Xda_ H?$=+

LZW <[efd[Uf gf[^[lWe H?$= fdS`e_[ee[a` S`V V[efd[Tgf[a` XSU[^[f[We fa VW^[hWd Xad [fe baiWd egbb^k+

LZW <[efd[Uf ZSe W^WUfWV fa bSdf[U[bSfW [` F;H9re DaV[ =`WdYk ;W`fWd+ LZW <[efd[Uf ZSe
SgfZad[lWV S` [`[f[S^ ?W`WdSf[a` =`f[f^W_W`f KZSdW %p?=Kq& aX 3+3#) dWbdWeW`f[`Y .5+2 EO aX USbSU[fk
Xda_ fZW b^S`f+ LZW <[efd[Uf) bgdegS`f fa fZW baiWd eS^W SYdWW_W`f) i[^^ ZShW S` g`Ua`V[f[a`S^ aT^[YSf[a`
dW^SfWV fa [fe Ydagb eZSdW aX fZW Uaef aX fZW bda\WUf fZSf [e egT\WUf fa S 02# _Sj[_g_ pefWb*gbq bdah[e[a`+
LZW W^WUfd[U W`WdYk ShS[^ST^W fa fZW <[efd[Uf Xda_ [fe ?=K [e WjbWUfWV fa _WWf STagf 0-# aX fZW <[efd[Ufre
bdWeW`f S``gS^ W`WdYk dWcg[dW_W`fe+ LZW <[efd[Ufre bSdf[U[bSf[a` [` fZW DaV[ =`WdYk ;W`fWd [e WjbWUfWV fa
V[hWde[Xk [fe baiWd egbb^k badfXa^[a S`V bdah[VW S` WXX[U[W`f S`V dW^[ST^W eagdUW aX baiWd Sf ShWdSYW Uaef
^aiWd fZS` fZW _Sd]Wf S^fWd`Sf[hW+



:*14

86D>H6@ DFC<F6AG

>WVWdS^ fdS`ebadfSf[a` efSfgfWe dWcg[dW fZSf fZW EWfdaba^[fS` LdS`ebadfSf[a` ;a__[ee[a` %pEL;q&)
[` bSdf`WdeZ[b i[fZ efSfW S`V ^aUS^ SYW`U[We) VWhW^ab S`V bWd[aV[US^^k gbVSfW S ^a`Y*dS`YW JWY[a`S^
LdS`ebadfSf[a` H^S` %pJLHq&) S`V S LdS`ebadfSf[a` A_bdahW_W`f HdaYdS_ %pLAHq& iZ[UZ [_b^W_W`fe fZW
JLH Tk bdaYdS__[`Y XWVWdS^ Xg`Ve fa fdS`ebadfSf[a` bda\WUfe Ua`fS[`WV [` fZW JLH+ A` adVWd fa
WXXWUf[hW^k WjWUgfW fZWeW b^S``[`Y S`V bdaYdS__[`Y dWeba`e[T[^[f[We) EL; dWcg[dWe WSUZ fdS`e[f abWdSfad
[` [fe dWY[a` iZ[UZ dWUW[hWe XWVWdS^ Xg`V[`Y fZdagYZ fZW LAH) bdWbSdW) SVabf S`V egT_[f fa EL; S KZadf
JS`YW LdS`e[f H^S`+ A` Ua`Xad_[`Y i[fZ EL; dWcg[dW_W`fe) fZW <[efd[Uf bWd[aV[US^^k bdWbSdWe eZadf dS`YW
fdS`e[f b^S`e %WSUZ S pKZadf JS`YW LdS`e[f H^S`q ad pKJLHq& S`V USb[fS^ [_bdahW_W`f bdaYdS_e %WSUZ) S
p;Sb[fS^ A_bdahW_W`f HdaYdS_q ad p;AHq&) iZ[UZ VWfS[^ fZW <[efd[Ufre WXXadfe fa bdah[VW eSXW) dW^[ST^W S`V
WXX[U[W`f fdS`e[f eWdh[UW i[fZ[` fZW KS` >dS`U[eUa :Sk 9dWS S`V XdS_W fZW <[efd[Ufre UZS^^W`YWe Xad fZW
gbUa_[`Y VWUSVW Tk XaUge[`Y a` fZW <[efd[Ufre efdSfWY[U h[e[a`) abWdSf[a`S^ dWcg[dW_W`fe) USb[fS^
dWcg[dW_W`fe S`V g`VWd^k[`Y X[`S`U[S^ b^S`e+ LZW UgddW`f KZadf JS`YW LdS`e[f H^S` %ZWdW[`SXfWd dWXWddWV
fa Se fZW p>[eUS^ QWSd -5 KJLHq& S`V ;Sb[fS^ A_bdahW_W`f HdaYdS_ %ZWdW[`SXfWd dWXWddWV fa Se fZW p>[eUS^
QWSd -5 ;AHq& iWdW SVabfWV Tk fZW :aSdV aX <[dWUfade [` /--4 S`V dW^SfW fa >[eUS^ QWSd /--5 fZdagYZ
>[eUS^ QWSd /-.4+ 9 dWh[eWV hWde[a` aX fZW KJLH [e UgddW`f^k g`VWd bdaVgUf[a` S`V i[^^ TW ShS[^ST^W [`
/-.-+

ES\ad bdaYdS_ SdWSe aX fZW >[eUS^ QWSd -5 ;AH [`U^gVW KkefW_ JW[`hWef_W`f) =SdfZcgS]W KSXWfk)
KWUgd[fk) KWdh[UW S`V ;SbSU[fk =`ZS`UW_W`f S`V KkefW_ =jbS`e[a`+ LZW KkefW_ JW[`hWef_W`f HdaYdS_
Ua`e[efe aX `g_Wdage [`XdSefdgUfgdW dWZST[^[fSf[a` S`V dWb^SUW_W`f bda\WUfe VWe[Y`WV fa [_bdahW fZW
dW^[ST[^[fk aX fZW <[efd[Ufre dS[^ USde S`V afZWd :9JL KkefW_ W^W_W`fe+ LZW =SdfZcgS]W KSXWfk HdaYdS_ [e
[`fW`VWV fa SVVdWee fZW WSdfZcgS]W d[e] Xda_ eWhWdS^ _S\ad XSg^f ^[`We [` fZW [__WV[SfW h[U[`[fk aX fZW
:9JL dS[^ ^[`We+ LZW KWUgd[fk HdaYdS_ [e Ua_bdWZW`e[hW [` `SfgdW) UahWd[`Y hSd[age abWdSf[`Y S`V
USb[fS^ bdaYdS_e) [`U^gV[`Y fZW Xa^^ai[`Y USfWYad[US^ bda\WUfe7 egdhW[^^S`UW) ^aU]e S`V S^Sd_e) efdgUfgdS^
SgY_W`fSf[a`) W_WdYW`Uk Ua__g`[USf[a`e S`V abWdSf[a`e) VWfWUf[hW ekefW_e S`V bdWbSdWV`Wee+ LZW
KWdh[UW ;SbSU[fk S`V =`ZS`UW_W`f HdaYdS_ [`U^gVWe S hSd[Wfk aX W^W_W`fe) [`U^gV[`Y SUUWee[T[^[fk
[_bdahW_W`fe fa TWffWd SUUa__aVSfW V[eST^WV d[VWde) YW`WdS^ SUUWee fa efSf[a`e fZdagYZ S hSd[Wfk aX
_aVWe) efSf[a` SdWS VWhW^ab_W`f fa SffdSUf S`V SUUa__aVSfW [`UdWSeWV d[VWdeZ[b) S`V bda\WUfe fa [`UdWSeW
fZW bSeeW`YWd*USddk[`Y USbSU[fk aX fZW :9JL KkefW_) [`U^gV[`Y efSf[a` S`V ^[`W*ZSg^ USbSU[fk+ LZW
KkefW_ =jbS`e[a` HdaYdS_ Ua`e[efe aX hSd[age WjfW`e[a` bda\WUfe TW[`Y efgV[WV) VWe[Y`WV S`V,ad
Ua`efdgUfWV i[fZ[` fZW :9JL KkefW_+

GgabT[ FTX\dTab[T\b D`]V`P[

;X`ab <T\T`PbX]\ FTX\dTab[T\b D`]V`P[( A` .662) fZW <[efd[Uf [`[f[SfWV S Ua_bdWZW`e[hW
bdaYdS_ aX WeeW`f[S^ dW`ahSf[a` iZ[UZ dWcg[dWV ".+2 T[^^[a` fa Ua_b^WfW+ LZ[e bdaYdS_ %ZWdW[` dWXWddWV fa
Se fZW p>[def ?W`WdSf[a` JW[`hWef_W`f HdaYdS_q& iSe Xg`VWV Xda_ S hSd[Wfk aX Xg`V[`Y eagdUWe) [`U^gV[`Y
hSd[age XWVWdS^) KfSfW) S`V ^aUS^ Xg`V[`Y eagdUWe) S`V ZSe TWW` Ua_b^WfWV+

BTfb <T\T`PbX]\ FT\]dPbX]\ D`]V`P[( LZW >[eUS^ QWSd /--5 ;AH) iZ[UZ UahWde fZW /2*kWSd
bWd[aV Xda_ >[eUS^ QWSd /--5 fZdagYZ >[eUS^ QWSd /-0/) [`U^gVWe S eWUa`V bdaYdS_ aX dW`ahSf[a` %ZWdW[`
dWXWddWV fa Se fZW pFWjf ?W`WdSf[a` JW`ahSf[a` HdaYdS_q& iZ[UZ [e S`f[U[bSfWV fa fagUZ WhWdk _S\ad
egTekefW_ WeeW`f[S^ fa fZW abWdSf[a` aX fZW :9JL KkefW_+ LZ[e HdaYdS_ [`U^gVWe TafZ a`W*f[_W S`V
a`Ya[`Y SUf[h[f[We) S`V [`U^gVWe eWhWdS^ bdaYdS_ USfWYad[We [` fZW ;AH) [`U^gV[`Y KkefW_ JW[`hWef_W`f)
KWdh[UW S`V ;SbSU[fk =`ZS`UW_W`f S`V KWUgd[fk+ >g`V[`Y i[^^ TW VWd[hWV Xda_ S _g^f[fgVW aX eagdUWe)
[`U^gV[`Y S``gS^ >WVWdS^ Xad_g^S Xg`V S^^aUSf[a`e) KfSfW S`V ^aUS^ Xg`Ve) S`V S^^aUSf[a`e Xda_ :9JLre
ai` abWdSf[`Y TgVYWf+ :9JL [e Ua`f[`g[`Y fa eWW] SVV[f[a`S^ Xg`V[`Y dWcg[dWV Xad [_b^W_W`fSf[a` aX
fZ[e HdaYdS_+ Af [e :9JLre YW`WdS^ ba^[Uk `af fa W`fWd [`fa USb[fS^ Ua__[f_W`fe i[fZagf [VW`f[X[WV
Xg`V[`Y eagdUWe+ ES\ad W^W_W`fe aX fZ[e HdaYdS_ SdW VWeUd[TWV TW^ai+
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6cb][PbXR ;P`T 8]ZZTRbX]\ A]ST`\XhPbX]\) H`P\a@X\Ym >[^ZT[T\bPbX]\( LZW 9gfa_Sf[U
>SdW ;a^^WUf[a` EaVWd`[lSf[a` HdaYdS_ %fZW p9>; EaVWd`[lSf[a` HdaYdS_q& bdah[VWV Xad fZW Ua_b^WfW
dW`ahSf[a` S`V dWb^SUW_W`f aX XSdW Ua^^WUf[a` Wcg[b_W`f fZdagYZagf fZW :9JL KkefW_) [`U^gV[`Y f[U]Wf
hW`Vade) SVVXSdW _SUZ[`We) S`V XSdWYSfWe+ LZW 9>; EaVWd`[lSf[a` HdaYdS_ S^ea bdah[VWV `Wi T[^^ fa
T[^^ UZS`YW _SUZ[`We Xad [`efS^^Sf[a` [` WSUZ efSf[a`) gbYdSVWe fa fZW UW`fdS^ <SfS 9Ucg[e[f[a` KkefW_ S`V
efSf[a` [`XdSefdgUfgdW gbYdSVWe+ LZW `Wi XSdW Ua^^WUf[a` Wcg[b_W`f [e Ua_bSf[T^W i[fZ EL;re
LdS`eD[`]y HdaYdS_) VWe[Y`WV fa W`ST^W S fdS`e[f d[VWd fa gf[^[lW a`W f[U]Wf fa SUUWee _g^f[b^W fdS`e[f
ekefW_e i[fZ[` fZW KS` >dS`U[eUa :Sk 9dWS+ LdS`eD[`]y ZSe TWW` abWdSf[`Y [` dWhW`gW eWdh[UW a` :9JL
YSfWe e[`UW 9gYgef /--6+

6SdP\RTS 6cb][PbXR H`PX\ 8]\b`]Z( LZ[e bdaYdS_ [`ha^hWe fZW [`efS^^Sf[a` aX `Wi fdS[`
Ua`fda^ fWUZ`a^aYk Xda_ fZW :Sk >S[d efSf[a` fa fZW <S^k ;[fk efSf[a` S`V [e VWe[Y`WV fa W`ZS`UW eWdh[UW
Tk dWVgU[`Y dg` f[_We S`V fZW ZWSViSk f[_W TWfiWW` fdS[`e [` fZW _aef Ua`YWefWV bSdf aX fZW :9JL
KkefW_+ Mba` Ua_b^Wf[a` aX S VW_a`efdSf[a` bZSeW) [eegWe [`ha^h[`Y fZW `Wi fWUZ`a^aYkre [`fWYdSf[a`
i[fZ fZW Wj[ef[`Y fdS[` Ua`fda^ ekefW_ iWdW [VW`f[X[WV+ ;gddW`f^k fZW <[efd[Uf S`V fZW fWUZ`a^aYkre egbb^[Wd
ZShW TWW` g`ST^W fa dWea^hW fZWeW [eegWe S`V ^[f[YSf[a` [e TW[`Y bgdegWV Tk fZW <[efd[Uf+ :9JLre
Ua_b^S[`f efSfWe USgeWe aX SUf[a` Xad dWeU[ee[a`) TdWSUZ aX Ua`fdSUf) Ua`fdSUf fWd_[`Sf[a`) ebWU[X[U
bWdXad_S`UW S`V VWU^SdSfadk dW^[WX+ LZW fWUZ`a^aYk egbb^[Wd ZSe Uag`fWdU^S[_WV Xad TdWSUZ aX Ua`fdSUf)
TdWSUZ aX iSddS`f[We) `WY^[YW`f _[edWbdWeW`fSf[a` S`V bda_bf bSk_W`f h[a^Sf[a`e+ LZW ^[f[YSf[a` [e [` fZW
V[eUahWdk bZSeW+ ES`VSfadk _WV[Sf[a` iSe Ua`VgUfWV [` ^SfW /--5+ Ld[S^ [e eUZWVg^WV fa efSdf [` 9gYgef
/-.-+

H`PX\ 8]\b`]Z GgabT[( LZW _S[`^[`W LdS[` ;a`fda^ KkefW_ %pL;Kq& ZSe TW`WX[fWV Xda_ dWUW`f
dW[`hWef_W`f Tk dWb^SU[`Y ad[Y[`S^ egTekefW_e aX KGJK %KWcgW`f[S^ GUUgbS`Uk JW^WSeW KkefW_&) 9LG
%9gfa_Sf[U LdS[` GbWdSf[a`e&) S`V S` a`Ya[`Y bdaYdS_ fa dWb^SUW fZW dW^Sk*TSeWV [`fWd^aU][`Y Wcg[b_W`f
i[fZ _[UdabdaUWeead Wcg[b_W`f+ @aiWhWd) fZW g`VWd^k[`Y ad[Y[`S^ fdSU] ei[fUZ) fdSU] U[dUg[f S`V ebWWV
Ua`fda^ ekefW_ [e iW^^ TWka`V [fe ad[Y[`S^ VWe[Y` ^[XW aX 0- kWSde+ L;K dWUW[hWe S` S``gS^ S^^aUSf[a` aX
Xg`V[`Y Xda_ fZW >L9 KWUf[a` 20-4 >ad_g^S >g`V[`Y bdaYdS_) iZ[UZ i[^^ TW fZW bd[_Sdk eagdUW aX Xg`Ve
fa VWe[Y` S`V [_b^W_W`f S` gbVSfWV fdS[` Ua`fda^ ekefW_+

JTWXRZT 6cb][PbXR H`PX\ 8]\b`]Z( NWZ[U^W 9gfa_Sf[U LdS[` ;a`fda^ %pN9L;q& dWUW[hWe
Ud[f[US^ ebWWV Ua__S`Ve Xda_ fZW iSke[VW Wcg[b_W`f Ua`fda^^[`Y fdS[` ebWWV S`V efabb[`Y+ LZ[e ekefW_
iSe VWhW^abWV Tk [`*ZageW efSXX S`V ZSe TWW` _aV[X[WV eWhWdS^ f[_We ahWd [fe ^[XW+ JWUW`f^k) VWe[Y`
W`Y[`WWd[`Y S`V [_b^W_W`fSf[a` aX S` gbVSfWV N9L; ZSe TWW` Xg`VWV Xda_ >WVWdS^ Xad_g^S Xg`Ve Xad
fZW dWVWe[Y` aX bd[`fWV U[dUg[f TaSdVe S`V eaXfiSdW8 fZW bdaUgdW_W`f aX TaSdVe TSeWV a` fZW `Wi VWe[Y`
i[^^ TW Ua_b^WfWV Se Xg`Ve TWUa_W ShS[^ST^W+

8][[c\XRPbX]\a( LZW TSU]Ta`W aX fZW egbWdh[eadk S`V Ua`fda^ ekefW_e [e fZW abWdSf[a`
Ua__g`[USf[a` `Wfiad]+ Af Ua`e[efe aX X[TWd abf[U UST^W b^S`f S`V Ua_bgfWd ekefW_e fZSf Ua`fda^ S`V
dagfW S^^ Ua__S`Ve fa fZW X[W^V Xda_ fZW GbWdSf[a`e ;a`fda^ ;W`fWd+ LZWeW Ua_bgfWde) iZ[UZ SdW ^aUSfWV
fZdagYZagf fZW ekefW_) ZShW S ^[_[fWV eWdh[UW ^[XW S`V dWcg[dW bWd[aV[U gbYdSV[`Y ad dWb^SUW_W`f+

JWb^SUW_W`f aX fZW dSV[a ekefW_ i[^^ TW `WUWeeSdk i[fZ[` fZW `Wjf fW` kWSde+ LZ[e ekefW_ [e geWV
Xad fdS[` abWdSf[a`) Ua__g`[USf[a`e TWfiWW` UW`fdS^ abWdSf[a`e S`V iSke[VW) S`V Xad <[efd[Uf ba^[UW+
;WdfS[` [_bdahW_W`fe S`V gbVSfWe ZShW TWW` [_b^W_W`fWV fa VSfW8 Xg^^ dWb^SUW_W`f i[^^ aUUgd Sf egUZ
f[_W fZSf Xg`Ve TWUa_W ShS[^ST^W+

H`PRbX]\ D]eT` GgabT[( LZW LdSUf[a` HaiWd KkefW_ %pLHKq& Ua`e[efe aX ahWd 4-- Z[YZ ha^fSYW
U[dUg[f TdWS]Wde S`V ei[fUZYWSd) ..1 fdS`eXad_Wd*dWUf[X[Wde) S`V ahWd 0 _[^^[a` ^[`WSd XWWf aX UST^[`Y) _aef
aX iZ[UZ i[^^ TW Sf ad WjUWWV [fe ^[XW WjbWUfS`Uk i[fZ[` fZW `Wjf .- kWSde+ LZW >[eUS^ QWSd -3 ;AH TWYg`
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fa SVVdWee fZ[e Ud[f[US^ ekefW_ `WWV Tk efSY[`Y S dW[`hWef_W`f bdaYdS_ efSdf[`Y [` /--3 fa dWbS[d S`V
dWb^SUW fZ[e Wcg[b_W`f i[fZ S``gS^ S^^aUSf[a`e Xda_ >WVWdS^ Xad_g^S Xg`Ve+

KPgaXST ;PRXZXbg >\U`Pab`cRbc`T( LZ[e bdaYdS_ Ua`e[efe aX dW`ahSf[a` aX fZW ekefW_re TSU]Ta`W
[`XdSefdgUfgdW [`U^gV[`Y dS[^ S`V f[W dWb^SUW_W`f) hW`f[^Sf[a` XS` S`V efdWWf YdSf[`Y dW`ahSf[a`) S`V afZWd
iSke[VW XSU[^[f[We fZSf i[^^ dWcg[dW dWbS[d S`V dW`ahSf[a` a` S` a` Ya[`Y TSe[e+ OSke[VW >SU[^[f[We iZ[UZ
fagUZ fZW _S[`^[`W dS[^ ekefW_ dWUW[hW S` S``gS^ S^^aUSf[a` aX Xg`V[`Y Xda_ fZW >L9 KWUf[a` 20-4
>ad_g^S >g`V[`Y bdaYdS_+

:ZTdPb]`):aRPZPb]` P\S GPUTbg GgabT[a( O[fZ[` fZW `Wjf fW` kWSde S `Wi bdaYdS_ aX
W^WhSfad,WeUS^Sfad ahWdZSg^ ad dWb^SUW_W`f i[^^ TW dWcg[dWV+ JWb^SUW_W`f aX W_WdYW`Uk ^[YZf[`Y ekefW_e
S`V X[dW S^Sd_ ekefW_e Sf efSf[a`e [e dWcg[dWV fa dWefadW WeeW`f[S^ TSU]*gb eWdh[UW S`V bdah[VW dW^[ST^W
[`Xad_Sf[a` fa X[def dWeba`VWde+ LZ[e bdaYdS_ [e W^[Y[T^W Xad Xg`V[`Y Xda_ :9JLre eZSdW aX KfSfW Ta`V
bdaUWWVe VWd[hWV Xda_ Hdabae[f[a` .: KfSfW A`XdSefdgUfgdW :a`V EWSegdW %pHdabae[f[a` .:q& Xg`Ve) Se
VWeUd[TWV [` pn>g`V[`Y <WhW^ab_W`fe o KfSfW Hdabae[f[a` .: ?W`WdS^ GT^[YSf[a` :a`Veq TW^ai+

Gb`cRbc`PZ P\S 6`RWXbTRbc`PZ FT^PX`a( 9YW S`V iWSfZWd[`Y ZSe VS_SYWV _S`k aX fZW
SdUZ[fWUfgdS^ W^W_W`fe Sf fZW efSf[a`e+ K[Y`[X[US`f dWbS[de SdW `WUWeeSdk fa dWefadW YdS`[fW S`V Ua`UdWfW
VS_SYW fZdagYZagf fZW ekefW_ S`V afZWd efdgUfgdS^ W^W_W`fe fZSf dWcg[dW dWbS[d ad dWb^SUW_W`f+ LZ[e
bdaYdS_ [e W^[Y[T^W Xad Xg`V[`Y Xda_ :9JLre eZSdW aX Hdabae[f[a` .: Xg`Ve) Se VWeUd[TWV [` pn>g`V[`Y
<WhW^ab_W`fe o KfSfW Hdabae[f[a` .: ?W`WdS^ GT^[YSf[a` :a`Veq TW^ai+

9e `afWV [` eWhWdS^ aX fZW bdaYdS_ VWeUd[bf[a`e STahW) fZW <[efd[Uf i[^^ Ua`f[`gW [fe bdSUf[UW aX
_S][`Y `WUWeeSdk [`hWef_W`fe [` a`Ya[`Y dW`ahSf[a` S`V dWb^SUW_W`f aX _S\ad Ua_ba`W`fe aX fZW
<[efd[Ufre [`XdSefdgUfgdW Se `WWVWV+ A`U^gVWV Se a`Ya[`Y ekefW_ dW[`hWef_W`f bda\WUfe SdW fZW _S[`^[`W
bda\WUfe aX JS[^,OSke[VW A`XdSefdgUfgdW JWb^SUW_W`f) LdSUf[a` HaiWd KkefW_ JW`ahSf[a`) S`V LdS`eTSk
LgTW ;SfZaV[U HdafWUf[a`8 fZW efSf[a` bda\WUfe aX KfSf[a` JW ^S_b[`Y) HSd][`Y Daf JW*^S_b[`Y) S`V
KfSf[a` JW*daaX[`Y8 S`V fZW Ua`fda^e S`V Ua__g`[USf[a`e bda\WUf aX LdS[` ;a`fda^ JW`ahSf[a`+

A` SVV[f[a`) afZWd bda\WUfe SdW Ua`fW_b^SfWV ad g`VWdiSk fa gbYdSVW UWdfS[` <[efd[Uf ekefW_e fZSf
iWdW `af bSdf aX fZW >[def ?W`WdSf[a` JW[`hWef_W`f HdaYdS_) S`V US``af TW baefba`WV g`f[^ fZW
[_b^W_W`fSf[a` aX fZW FWjf ?W`WdSf[a` JW`ahSf[a` HdaYdS_+

;c\SX\V 9TdTZ]^[T\ba

BZHZL ?XVWVYPZPVU (2 7LULXHS >ISPNHZPVU 2VUKY% A` FahW_TWd /--3) ;S^[Xad`[S hafWde SbbdahWV
eWhWdS^ KfSfW YW`WdS^ aT^[YSf[a` Ta`V bdabae[f[a`e iZ[UZ bdah[VW Xg`V[`Y Xad fdS`ebadfSf[a` [`XdSefdgUfgdW+
JWUW[bf aX fZWeW Xg`Ve [e VWbW`VW`f a` [eegS`UWe Tk fZW KfSfW S`V S^^aUSf[a` Tk fZW ;S^[Xad`[S
LdS`ebadfSf[a` ;a__[ee[a`+ KbWU[X[US^^k) Hdabae[f[a` .: [VW`f[X[WV :9JL Se S` W^[Y[T^W dWU[b[W`f aX
Sbbdaj[_SfW^k "/1- _[^^[a` aX fZWeW Xg`Ve) aX iZ[UZ "/-- _[^^[a` iSe V[dWUfWV Tk fZW :9JL :aSdV fa TW
geWV [` efSf[a` dWZST[^[fSf[a` S`V _aVWd`[lSf[a` bda\WUfe+ LZW dW_S[`[`Y "1- _[^^[a` aX fZ[e WSd_Sd] i[^^
TW geWV Se p_SfUZ[`Yq Xg`Ve Xad afZWd dWY[a`S^ Ta`V Xg`V[`Y fa TW S^^aUSfWV fa fZW GS]^S`V 9[dbadf
;a``WUfad S`V OSd_ Kbd[`Ye WjbS`e[a` bda\WUfe) VWeUd[TWV g`VWd pnKWdh[UW S`V ;SbSU[fk =`ZS`UW_W`f
HdaYdS_q TW^ai+ GfZWd Hdabae[f[a` .: Xg`Ve _Sk TW _SVW ShS[^ST^W a` S Ua_bWf[f[hW TSe[e Xad afZWd
eWUgd[fk) dW`ahSf[a` SUUWee S`V fdS`e[f*ad[W`fWV VWhW^ab_W`f bda\WUfe Se fZW KfSfW VWhW^abe WjbW`V[fgdW
b^S`e S`V bdaUWeeWe+

<C3 AC9? )'*'% :9JL Ua`f[`gWe fa dWUW[hW Sbbdaj[_SfW^k "2- _[^^[a` bWd kWSd [` USb[fS^
dW`ahSf[a` Xg`Ve Xda_ fZW >L9 KWUf[a`e 20-4 S`V 20-6 >ad_g^S >g`V[`Y bdaYdS_e) iZ[UZ SdW
bdaYdS__WV dWY[a`S^^k Tk EL;+ M`VWd [fe UgddW`f ba^[Uk) EL; Xg`Ve a`^k fZW <[efd[Ufre Z[YZWef eUad[`Y
fdS`e[f USb[fS^ dW[`hWef_W`f `WWVe [` fZW EL; JWY[a`S^ LdS`ebadfSf[a` H^S` /-0- %pL/-0-q&+ M`VWd
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L/-0-) EL; S`V bSdf[U[bSf[`Y Uag`f[We Xg`V fZWeW Xda_ S Ua_T[`Sf[a` aX >WVWdS^ Xad_g^S Xg`Ve)
pKLH,;E9Iq S`V KfSfW LdS`ebadfSf[a` A_bdahW_W`f HdaYdS_ %pKLAHq& Xg`Ve+ >ad fZW <[efd[Uf) fZ[e
_WS`e Sbbdaj[_SfW^k 43# aX fZW <[efd[Ufre /2*kWSd ekefW_ dW[`hWef_W`f `WWVe SdW bda\WUfWV fa TW Xg`VWV
[` L/-0-+ LZ[e Ua`ef[fgfWe fZdWW _S[` bda\WUf SdWSe7 dW`ahSf[a` ad dWb^SUW_W`f aX fZW <[efd[Ufre dWhW`gW
hWZ[U^W X^WWf8 dW`ahSf[a` aX hSd[age _S[`^[`W efdgUfgdWe %dS[^ efdgUfgdWe) XW`U[`Y) dW_afW _a`[fad[`Y
Wcg[b_W`f S`V baiWd VW^[hWdk ekefW_e&8 S`V fdS[` Ua`fda^ ekefW_e %iSke[VW S`V a`*TaSdV Ua`fda^e S`V
dSV[ae+& LZW dW_S[`[`Y /1# aX fZW <[efd[Ufre dW[`hWef_W`f `WWVe [` L/-0-) Ua`ef[fgf[`Y ".+1 T[^^[a`)
dW_S[` Se <[efd[Uf USb[fS^ bd[ad[f[We Tgf Va `af eUadW Z[YZ W`agYZ S`V SdW `af Xg`VWV Tk EL; S`V fZW
Uag`f[We g`VWd fZW L/-0- X[`S`U[S^ XadWUSef+ Hda\WUf `WWVe egUZ Se efSf[a` S`V kSdV dW`ahSf[a` i[^^ ZShW
fa TW _Wf i[fZ Xg`V[`Y eagdUWe kWf fa TW [VW`f[X[WV Tk fZW <[efd[Uf+ EL; S`V fZW <[efd[Uf ZShW S^dWSVk
TWYg` fZW bdaUWee aX [_b^W_W`f[`Y fZW X[def bZSeW aX fZW dS[^ dWb^SUW_W`f Xg`V[`Y b^S` Tk WefST^[eZ[`Y S
pe[`][`Y Xg`Vq fa Za^V S^^aUSfWV Xg`Ve g`f[^ egUZ f[_W fZSf fZWk SdW `WWVWV+ =hW` i[fZ fZ[e e[Y`[X[US`f
dWY[a`S^ Ua__[f_W`f) [f i[^^ ef[^^ TW `WUWeeSdk Xad fZW <[efd[Uf fa eWW] dWhW`gW Xda_ afZWd eagdUWe fa _WWf
ahWdS^^ bdaYdS_ Uaefe+

BZHZL CXHUYPZ 6[UKPUN% LZ[e kWSd fZW ?ahWd`ad W`SUfWV fZW pYSe fSj eiSbq iZ[UZ VWUdWSeWe fZW
eS^We fSj S`V [`UdWSeWe fZW WjU[eW fSj a` YSea^[`W fa bdah[VW fZW KfSfW i[fZ SVV[f[a`S^ dWhW`gW fa bSk KfSfW
YW`WdS^ aT^[YSf[a` Ta`V VWTf eWdh[UW) S`V VWUdWSeWe fZW WjU[eW fSj S`V [`UdWSeWe fZW eS^We fSj a` V[WeW^
XgW^) fZWdWTk bdah[V[`Y Sbbdaj[_SfW^k "..5 _[^^[a` [` SVV[f[a`S^ dWhW`gW Xad fZW HgT^[U LdS`ebadfSf[a`
9UUag`f fa Xg`V fZW KfSfW LdS`e[f 9ee[efS`UW HdaYdS_ TWY[``[`Y [` X[eUS^ kWSd /-..*/-./+ LZW YSe fSj
eiSb [e dWhW`gW `WgfdS^) Tgf i[^^ dWeg^f [` Sbbdaj[_SfW^k "// _[^^[a` [` SVV[f[a`S^ Xg`Ve bWd kWSd fa
:9JL Ua__W`U[`Y [` >[eUS^ QWSd /-..*./+ A` SVV[f[a`) fZW YSe fSj eiSb Y[hWe S a`W*f[_W "1-- _[^^[a`
Sbbdabd[Sf[a` fa fdS`e[f [` fZ[e X[eUS^ kWSd S`V fZW `Wjf) fZdagYZ fZW KfSfW LdS`e[f 9ee[efS`UW %pKL9q&
bdaYdS_) iZ[UZ i[^^ dWeg^f [` :9JL dWUW[h[`Y Sbbdaj[_SfW^k "/3 _[^^[a` ahWd X[eUS^ kWSde /--6*/-.- S`V
/-.-*/-..+ OZ[^W fZW `Wi^k SbbdahWV KL9 ^WY[e^Sf[a` bdah[VWe fZW <[efd[Uf i[fZ S` a`Ya[`Y dWhW`gW
efdWS_) fZW Xg`V[`Y [e hg^`WdST^W fa KfSfW TgVYWf V[hWde[a`e) S`V i[^^ TW egT\WUf fa S``gS^ Sbbdabd[Sf[a`e
Tk fZW ^WY[e^SfgdW+

LZW <[efd[Ufre bdW^[_[`Sdk /-..*/-./ TgVYWf S^^aUSfWe "6 _[^^[a` aX fZW X[eUS^ kWSd /-.. KL9
bSk_W`f fa [`UdWSe[`Y fZW <[efd[Ufre abWdSf[`Y dWeWdhW fa "/1 _[^^[a` S`V S^^aUSfWe "2 _[^^[a` fa fZW X[eUS^
kWSd /-.. bda\WUfWV VWX[U[f S`V "2 _[^^[a` fa dWefad[`Y XWWVWd Tge egTe[V[We+

:P`bW_cPYT GPUTbg D`]V`P[

LZW ad[Y[`S^ Ua_ba`W`fe aX fZW :9JL KkefW_) Ua`efdgUfWV [` fZW .63-e) iWdW VWe[Y`WV fa
i[fZefS`V _gUZ YdWSfWd eW[e_[U efdWee fZS` dWcg[dWV Tk Ua`efdgUf[a` efS`VSdVe aX fZW f[_W+ LZW .656
Da_S Hd[WfS WSdfZcgS]W bdah[VWV S e[Y`[X[US`f fWef aX fZSf VWe[Y`+ :9JL iSe TSU] [` eWdh[UW \gef Zagde
SXfWd fZW WhW`f) iZ[^W _S`k daSVe) Td[VYWe) XdWWiSke) S`V afZWd efdgUfgdWe [` fZW KS` >dS`U[eUa :Sk 9dWS
egXXWdWV _S\ad VS_SYW+ O[fZ fZW KS` >dS`U[eUa*GS]^S`V :Sk :d[VYW agf aX eWdh[UW) :9JL eWdhWV Se S
h[fS^ ^[`] TWfiWW` KS` >dS`U[eUa S`V fZW =Sef :Sk Xa^^ai[`Y fZW Da_S Hd[WfS WSdfZcgS]W+ @aiWhWd) fZW
Wb[UW`fWd aX fZW Da_S Hd[WfS WSdfZcgS]W iSe ^aUSfWV Sbbdaj[_SfW^k 3- _[^We Xda_ _aef aX fZW :9JL
KkefW_+ :9JL XSUWe WSdfZcgS]W d[e] Xda_ eWhWdS^ _S\ad XSg^f ^[`We [` fZW [__WV[SfW h[U[`[fk aX :9JL
dS[^ ^[`We+

A` >[eUS^ QWSd /--.) :9JL W_TSd]WV a` S Ua_bdWZW`e[hW efgVk %fZW pKW[e_[U Ng^`WdST[^[fk
KfgVkq& fa SeeWee fZW hg^`WdST[^[fk aX) S`V WhS^gSfW fZW d[e] fa) fZW <[efd[Ufre bZke[US^ b^S`f S`V ekefW_e
Xda_ S _S\ad WSdfZcgS]W [` fZW KS` >dS`U[eUa :Sk 9dWS+ LZW KW[e_[U Ng^`WdST[^[fk KfgVk) VWhW^abWV Tk
:9JL SXfWd _adW fZS` S kWSd aX W`Y[`WWd[`Y S`S^ke[e S`V bdWeW`fWV fa fZW :aSdV aX <[dWUfade a` Bg`W 3)
/--/) [VW`f[X[WV dWfdaX[f efdSfWY[We fa efdW`YfZW` fZW :9JL KkefW_+ A` adVWd fa [_b^W_W`f S dWfdaX[f
efdSfWYk TSeWV a` fZW KW[e_[U Ng^`WdST[^[fk KfgVk) fZW :aSdV aX <[dWUfade SVabfWV S dWea^gf[a` a` Bg^k /2)
/--/) b^SU[`Y S _WSegdW a` fZW FahW_TWd 2) /--/ TS^^af eWW][`Y SgfZad[lSf[a` fa [eegW YW`WdS^ aT^[YSf[a`
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Ta`Ve) [` a`W ad _adW eWd[We) [` S` S_ag`f `af fa WjUWWV ".+-2 T[^^[a`+ LZW FahW_TWd 2) /--/ TS^^af
_WSegdW XS[^WV fa dWUW[hW SbbdahS^ Tk Sf ^WSef S fia*fZ[dVe hafW [` fZW LZdWW :9JL ;ag`f[We) dWUW[h[`Y
SbbdahS^ Xda_ 31+/# aX fZW hafWde haf[`Y a` fZW TS^^af _WSegdW+

KgTeWcgW`f^k) a` Bg`W .-) /--1) fZW :aSdV aX <[dWUfade SVabfWV S ?W`WdS^ GT^[YSf[a` :a`V
HdaYdS_ JWbadf) iZ[UZ VWX[`WV S ".+0-4 T[^^[a` %iZ[UZ [`U^gVWe bda\WUfWV Ua`efdgUf[a` [`X^Sf[a` Uaefe
fZdagYZ Wef[_SfWV Ua_b^Wf[a`& WSdfZcgS]W eSXWfk bdaYdS_ %fZW pEWSegdW 99 =SdfZcgS]W KSXWfk
HdaYdS_q& TSeWV a` fZW KW[e_[U Ng^`WdST[^[fk KfgVk+ LZW EWSegdW 99 =SdfZcgS]W KSXWfk HdaYdS_ [e
TSeWV a` _S[`fS[`[`Y abWdST[^[fk aX fZW UadW Ua_ba`W`fe aX fZW :9JL KkefW_ S`V dWfdaX[ff[`Y fZW dWef aX
fZW :9JL KkefW_ fa S ^[XW eSXWfk ^WhW^+ LZW EWSegdW 99 =SdfZcgS]W KSXWfk HdaYdS_ [e VWe[Y`WV %[& fa
bdafWUf SWd[S^ fdSU]iSk efdgUfgdWe) g`VWdYdag`V fdSU]iSk efdgUfgdWe) [`U^gV[`Y fZW LdS`eTSk LgTW) S`V Sf
YdSVW fdSU]iSk efdgUfgdWe) efSf[a`e) S`V SV_[`[efdSf[hW) _S[`fW`S`UW) S`V abWdSf[a`e XSU[^[f[We S`V %[[& fa
bdah[VW SVV[f[a`S^ dWfdaX[fe fa XSU[^[fSfW S dSb[V dWfgd` fa eWdh[UW [` fZW UadW aX fZW :9JL KkefW_) ebS``[`Y
Xda_ fZW iWef badfS^ aX fZW :Wd]W^Wk @[^^e Lg``W^ fa fZW <S^k ;[fk QSdV+

A` adVWd fa Xg`V S badf[a` aX fZW EWSegdW 99 =SdfZcgS]W KSXWfk HdaYdS_) fZW :aSdV aX <[dWUfade
SVabfWV S dWea^gf[a` a` Bg`W .-) /--1) b^SU[`Y EWSegdW 99 a` fZW FahW_TWd /) /--1 TS^^af eWW][`Y
SgfZad[lSf[a` fa [eegW YW`WdS^ aT^[YSf[a` Ta`Ve) [` a`W ad _adW eWd[We) [` S` S_ag`f `af fa WjUWWV "65-
_[^^[a`+ EWSegdW 99 dWUW[hWV SbbdahS^ Tk Sf ^WSef S fia*fZ[dVe hafW [` fZW LZdWW :9JL ;ag`f[We)
dWUW[h[`Y SbbdahS^ Xda_ 35+5# aX fZW hafWde haf[`Y a` EWSegdW 99+

9`afZWd _S\ad Xg`V[`Y eagdUW Xad fZW EWSegdW 99 =SdfZcgS]W KSXWfk HdaYdS_ [e S efSfgfadk
VWe[Y`Sf[a` Ua`fS[`WV [` fZW JWY[a`S^ EWSegdW / %pJE/q& bdaYdS_) iZ[UZ iSe SbbdahWV Tk :Sk 9dWS
hafWde [` ESdUZ /--1+ >g`VWV Tk S` [`UdWSeW aX fa^^ dWhW`gWe Xda_ fZW KfSfW*ai`WV :Sk 9dWS fa^^ Td[VYWe)
JE/ bdah[VWe ".10 _[^^[a` fa fZW EWSegdW 99 =SdfZcgS]W KSXWfk HdaYdS_) ebWU[X[US^^k fa See[ef [` fZW
dWfdaX[f aX fZW LdS`eTSk LgTW+ GfZWd Xg`V[`Y eagdUWe Xad fZW EWSegdW 99 =SdfZcgS]W KSXWfk HdaYdS_
[`U^gVW ".01 _[^^[a` aX KfSfW DaUS^ KW[e_[U KSXWfk JWfdaX[f HdaYdS_ Xg`Ve S`V S "2- _[^^[a` Ua`fd[Tgf[a`
Xda_ :9JL Xda_ eagdUWe fa TW [VW`f[X[WV Tk fZW <[efd[Uf+ LZW <[efd[Uf i[^^ S^ea eWW] Hdabae[f[a` .:
Xg`Ve Xad [`UdWSeWV KfSfW bSdf[U[bSf[a` [` fZW bda\WUf+

LZW HdaYdS_re Xg`V[`Y b^S` S`V eUabW ZShW TWW` UZS`YWV VgW fa UgddW`f S`V bda\WUfWV Uaef
eSh[`Ye Xda_ XShadST^W Ua`efdgUf[a` T[Ve a` bda\WUf Ua_ba`W`fe+ LZW UgddW`f TgVYWfWV hS^gW aX fZW
=SdfZcgS]W KSXWfk HdaYdS_ [e ".+// T[^^[a`+ LZW HdaYdS_ i[^^ ef[^^ TW ST^W fa SUZ[WhW [fe ad[Y[`S^
aT\WUf[hWe) Se iW^^ Se Ua`efdgUf SVV[f[a`S^ dWfdaX[fe bdWeUd[TWV Tk fZW :9JL :aSdV [` BS`gSdk /--6+

GTRc`Xbg :\WP\RT[T\b D`]V`P[

Hd[ad fa fZW fWddad[ef SffSU]e aX KWbfW_TWd ..) /--.) fZW <[efd[Uf ZSV S` SUf[hW eWUgd[fk bdaYdS_ [`
b^SUW g`VWd fZW Sgeb[UWe aX fZW :9JL Ha^[UW <WbSdf_W`f+ LZW eWUgd[fk bdaYdS_ S^ea [`U^gVWV Xg^^
[`ha^hW_W`f Tk fZW hSd[age <[efd[Uf abWdSf[`Y VWbSdf_W`fe+ KgTeWcgW`f fa fZW fWddad[ef SffSU]e aX
KWbfW_TWd ..) /--.) fZ[e eWUgd[fk bdaYdS_ Ua`f[`gWV) i[fZ fZW :9JL Ha^[UW <WbSdf_W`f UgddW`f^k
`g_TWd[`Y /.2 eiad` ba^[UW aXX[UWde+ @aiWhWd) egTeWcgW`f fa fZW fWddad[ef SffSU]e aX KWbfW_TWd ..) /--.)
fZW <[efd[Uf ZSe _SVW e[Y`[X[US`f [`hWef_W`fe [` eWUgd[fk fdS[`[`Y Xad S^^ W_b^akWWe) Ugefa_Wd agfdWSUZ)
bZke[US^ ZSdVW`[`Y aX :9JL XSU[^[f[We) S`V fZW VWhW^ab_W`f,[`efS^^Sf[a` aX W^WUfda`[U eWUgd[fk
W`ZS`UW_W`fe+ A` SVV[f[a`) Ua`UWdfWV WXXadfe fa W`ZS`UW fZW eWUgd[fk aX UWdfS[` Ua_ba`W`fe aX fZW :9JL
KkefW_ SdW a`Ya[`Y S`V [`ha^hW UaabWdSf[a` i[fZ) S_a`Y afZWde) agfe[VW ^Si W`XadUW_W`f SYW`U[We S`V
fZW M+K+ <WbSdf_W`f aX @a_W^S`V KWUgd[fk+ @aiWhWd) g`^[]W S` S[dbadf ekefW_) fZW :9JL KkefW_
dW_S[`e Xg`VS_W`fS^^k abW`) S`V abW` S`V WSek SUUWee fa fdS`e[f eWdh[UW S`V bgT^[U XSU[^[f[We [e WeeW`f[S^
fa fZW egUUWee aX S`k bgT^[U) _See fdS`e[f ekefW_) [`U^gV[`Y :9JL+ LZW <[efd[Uf [e Ua`f[`g[`Y [fe WXXadfe
fa _S]W [fe XSU[^[f[We S`V d[VWde Se eWUgdW Se baee[T^W g`VWd egUZ U[dUg_efS`UWe+ 9f bdWeW`f) fZW <[efd[Uf
S`f[U[bSfWe fZSf fZW _S\ad[fk aX Xg`V[`Y dWcg[dWV Xad USb[fS^ eWUgd[fk [_bdahW_W`fe i[^^ `WWV fa TW
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aTfS[`WV Xda_ WjfWd`S^ YdS`f eagdUWe+ LZW <[efd[Uf ZSe TWW` hWdk SUf[hW [` iad][`Y i[fZ afZWd fdS`e[f
SYW`U[We fa VWhW^ab S _adW XaUgeWV bdaYdS_ Xad Xg`V[`Y fdS`e[f eWUgd[fk fa dWb^SUW fZW V[e\a[`fWV eWUgd[fk
YdS`f efdgUfgdW UgddW`f^k [` b^SUW+ <Web[fW fZW V[XX[Ug^f[We [` Ua_bWf[`Y Xad fZWeW YdS`f Xg`Ve) fZW <[efd[Uf
ZSe TWW` egUUWeeXg^ [` aTfS[`[`Y S`V,ad dWUW[h[`Y bdaYdS__[`Y Ua__[f_W`fe Xad Xg`Ve fafS^[`Y ahWd "/2
_[^^[a` [` fZW bSef fia X[eUS^ kWSde+

GT`dXRT P\S 8P^PRXbg :\WP\RT[T\b D`]V`P[

ES\ad W^W_W`fe aX fZ[e bdaYdS_ [`U^gVW efSf[a` W`ZS`UW_W`fe S`V gbYdSVWe) USbSU[fk bda\WUfe)
efSf[a` SUUWee [_bdahW_W`fe S`V fdS`e[f*ad[W`fWV VWhW^ab_W`f bda\WUfe+

BZHZPVU 5UOHUJLTLUZY HUK DWNXHKLY% KfSf[a` W`ZS`UW_W`f S`V gbYdSVW bda\WUfe [`U^gVW
USbSU[fk WjbS`e[a` S`V gbYdSVW bda\WUfe i[fZ[` fZW bS[V S`V g`bS[V SdWSe aX efSf[a`e+ KgUZ bda\WUfe _Sk
TW W[fZWd ekefW_ i[VW bda\WUfe ad [`V[h[VgS^ efSf[a` bda\WUfe) iZ[UZ SdW VWhW^abWV fZdagYZ S
Ua_bdWZW`e[hW b^S``[`Y bdaUWee+ G`UW bda\WUfe SdW [VW`f[X[WV) YdS`f Xg`V[`Y [e eagYZf Xda_ S hSd[Wfk aX
eagdUWe fa S^^ai Xad bda\WUf [_b^W_W`fSf[a`+ OZW` YdS`f Xg`V[`Y [e eWUgdWV S`V [VW`f[X[WV Xad S bSdf[Ug^Sd
bda\WUf) egUZ bda\WUf [e [_b^W_W`fWV+ Hda\WUfe [VW`f[X[WV) Xg`VWV S`V [_b^W_W`fWV fa VSfW [`U^gVW fZW
dWUa`efdgUf[a` aX fZW efSf[a` W`fdS`UW b^SlS Sf fZW .3fZ,E[ee[a` KfdWWf efSf[a`) efdWWfeUSbW [_bdahW_W`fe Sf
fZW ;a`UadV efSf[a`) S`V SUUWee S`V SUUWee[T[^[fk [_bdahW_W`fe Sf TafZ fZW ?^W` HSd] S`V :S^TaS HSd]
efSf[a`e+

3HWHJPZ_ ?XVQLJZY% ;SbSU[fk bda\WUfe _Sk TW W[fZWd ekefW_ i[VW bda\WUfe ad efSf[a` ebWU[X[U
bda\WUfe+ G`UW bda\WUfe SdW [VW`f[X[WV) YdS`f Xg`V[`Y [e eagYZf Xda_ S hSd[Wfk aX eagdUWe fa S^^ai Xad
bda\WUf [_b^W_W`fSf[a`+ OZW` YdS`f Xg`V[`Y [e eWUgdWV S`V [VW`f[X[WV Xad S bSdf[Ug^Sd bda\WUf) egUZ
bda\WUf [e [_b^W_W`fWV+ KfSf[a` USbSU[fk bda\WUfe [VW`f[X[WV) Xg`VWV S`V [_b^W_W`fWV fa VSfW [`U^gVW fZW
bZSeW a`W WjbS`e[a` Sf fZW :S^TaS HSd] efSf[a`) Ua`e[ef[`Y aX S `Wi WeUS^Sfad) efS[de) XSdWYSfWe S`V
W_WdYW`Uk Wj[f [_bdahW_W`fe+

BZHZPVU 1JJLYY 9TWXV\LTLUZY% <gd[`Y >[eUS^ QWSd /---) fZW :aSdV aX <[dWUfade SVabfWV fZW
9UUWee ES`SYW_W`f S`V A_bdahW_W`f Ha^[Uk >dS_Wiad] %fZW p9UUWee A_bdahW_W`f Ha^[Ukq&+ LZW
9UUWee A_bdahW_W`f Ha^[Uk US^^WV Xad fZW VWhW^ab_W`f aX SUUWee YaS^e) `Wi bSdf`WdeZ[be i[fZ fdS`e[f
SYW`U[We) ^aUS^ Ua__g`[f[We S`V bd[hSfW W`f[f[We) bSd][`Y dWeagdUW _S`SYW_W`f S`V VWhW^ab_W`f aX
SUUWee [_bdahW_W`fe Ua`e[efW`f i[fZ efSf[a` SdWS b^S``[`Y efdSfWY[We+ HgdegS`f fa fZW 9UUWee
A_bdahW_W`f Ha^[Uk) efSf[a` SUUWee [_bdahW_W`f WXXadfe Ua`f[`gW+

:9JL ZSe Ua_b^WfWV SUUWee b^S`e Xad .4 efSf[a`e+ =SUZ SUUWee b^S` [e [`fW`VWV fa Yg[VW
[`hWef_W`f VWU[e[a`e Sf fZW efSf[a` Xad iZ[UZ [f iSe VWhW^abWV+ A` SVV[f[a`) :9JL ZSe VWhW^abWV KfSf[a`
9UUWee ?g[VW^[`We iZ[UZ _Sb agf Zai fZW <[efd[Uf US` abf[_[lW SUUWee fa efSf[a`e Tk S^^ _aVWe+

G`Ya[`Y SUUWee bdaYdS_ bda\WUfe SdW V[h[VWV [`fa e[j USfWYad[We7 :[UkU^W) 9gfa) K[Y`SYW) KkefW_
9UUWee[T[^[fk S`V 9_Wd[US`e i[fZ <[eST[^[fk 9Uf %p9<9q& A_bdahW_W`fe) LdS`e[f ;a``WUf[h[fk) S`V
HWVWefd[S`+ 9 ekefW_ i[VW :[UkU^W H^S` iSe VWhW^abWV S`V V[efd[TgfWV fa fZW :aSdV aX <[dWUfade [`
KWbfW_TWd /--/+ :[UkU^W dW^SfWV bda\WUfe SdW [_b^W_W`fWV Se YdS`f Xg`V[`Y [e aTfS[`WV+ 9gfa*ad[W`fWV
SUUWee bda\WUfe [`U^gVW) S_a`Y afZWd bda\WUfe) fZW bSd][`Y _S`SYW_W`f bdaYdS_e VWeUd[TWV STahW g`VWd
fZW USbf[a` pLZW :9JL KkefW_ * HSd][`Y HdaYdS_e)q S bSdf`WdeZ[b i[fZ fZW KS` >dS`U[eUa TSeWV
`a`bdaX[f ;[fk ;Sd KZSdW adYS`[lSf[a` fa bdah[VW SXXadVST^W Zagd^k USd dW`fS^e) S`V fZW KE9JL HSd][`Y
H[^af HdaYdS_) S bdaYdS_ VWhW^abWV Se S dWeg^f aX UaabWdSf[a` S_a`Y fZW <[efd[Uf) ;S^fdS`e S`V LZW
M`[hWde[fk aX ;S^[Xad`[S) :Wd]W^Wk) fa bdah[VW bafW`f[S^ :9JL bSeeW`YWde ge[`Y ;S^[Xad`[S KfSfW @[YZiSk
/1 i[fZ dWS^*f[_W bSd][`Y ShS[^ST[^[fk Sf fZW JaU]d[VYW efSf[a`+ :9JL [e S^ea [_b^W_W`f[`Y VS[^k bSd][`Y
XWWe Sf eW^WUf efSf[a`e) VWeUd[TWV g`VWd pL@= :9JL KQKL=EnHSd][`Y HdaYdS_eq STahW+ K[Y`SYW
bda\WUfe [`ha^hW bdaYdS_e VWe[Y`WV fa W`ZS`UW [`Xad_Sf[a`S^ e[Y`SYW Sf S`V Sdag`V efSf[a`e fa _S]W
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SUUWee fa fZW efSf[a`e S`V fa SUf[h[f[We egddag`V[`Y fZW efSf[a`e _adW SUUWee[T^W fa :9JL bSeeW`YWde+
KkefW_ SUUWee[T[^[fk S`V 9<9 bda\WUfe SdW VWe[Y`WV fa [_bdahW ekefW_ SUUWee[T[^[fk Xad geWde i[fZ
V[eST[^[f[We Tk [`UadbadSf[`Y 9<9 Yg[VW^[`We S`V dWYg^Sf[a`e i[fZ[` fZW :9JL KkefW_+ KgUZ bda\WUfe
[`U^gVW bSd][`Y S`V bSfZ [_bdahW_W`fe) 9<9 Ua_bSf[T^W e[Y`SYW S`V 9<9*dW^SfWV W^WhSfad bda\WUfe+
LdS`e[f Ua``WUf[h[fk bda\WUfe SdW VWe[Y`WV fa [_bdahW UaadV[`Sf[a` i[fZ afZWd fdS`e[f SYW`U[We S`V [`U^gVW
egUZ bda\WUfe Se SV\gef_W`f aX eWdh[UW eUZWVg^We S`V Ua`efdgUf[a` aX [`fWd_aVS^ XSU[^[f[We+ HWVWefd[S`
SUUWee bda\WUfe [`U^gVW bWVWefd[S` Xd[W`V^k S_W`[f[We) [`U^gV[`Y UdaeeiS^]e) e[VWiS^]e) UgdT Ugfe S`V
e[Y`SYW+

A_b^W_W`fSf[a` aX KkefW_ 9UUWee A_bdahW_W`fe bda\WUfe [e VWbW`VW`f gba` eWUgd[`Y Xg`V[`Y+
OZW` YdS`f Xg`V[`Y [e eWUgdWV S`V [VW`f[X[WV Xad S bSdf[Ug^Sd bda\WUf) egUZ bda\WUf [e [_b^W_W`fWV+

CXHUYPZ$>XPLUZLK 4L\LSVWTLUZ% <gd[`Y /--1) S ba^[Uk dWh[Wi bS`W^) Ua_bd[eWV aX dWbdWeW`fSf[hWe
aX fZW :aSdV aX <[dWUfade) 9:9?) EL;) fZW :Sk 9dWS 9[d IgS^[fk ES`SYW_W`f <[efd[Uf S`V fZW ;W`fWd
Xad LdS`e[f*Gd[W`fWV <WhW^ab_W`f) S `Sf[a`S^ adYS`[lSf[a` Xad_WV fa SVVdWee fdS`e[f*ad[W`fWV
VWhW^ab_W`f [eegWe) Ua`VgUfWV S Ua_bdWZW`e[hW dWh[Wi aX :9JL VWhW^ab_W`f SUf[h[fk [` adVWd fa dWh[eW
Wj[ef[`Y :9JL ba^[U[We dWYSdV[`Y dWS^ WefSfW VWhW^ab_W`f+ G` Bg^k .1) /--2) fZW :aSdV aX <[dWUfade
SVabfWV fZW dWh[eWV pLdS`e[f*Gd[W`fWV <WhW^ab_W`f Ha^[Ukq %fZW pLG< Ha^[Ukq&) iZ[UZ dWeg^fWV Xda_ fZ[e
dWh[Wi+ LZW LG< Ha^[Uk [e [`fW`VWV fa Yg[VW VWhW^ab_W`f a` :9JL ^S`V) fa bdah[VW Xad [`fWdXSUW i[fZ
bd[hSfW VWhW^ab_W`f SV\SUW`f fa :9JL efSf[a`e) S`V fa SeegdW fZSf SUUWee fa :9JL efSf[a`e i[^^ TW
SUUa__aVSfWV Tk S^^ VWhW^ab_W`f Sdag`V :9JL efSf[a`e+

La VSfW) :9JL S`V [fe VWhW^ab_W`f bSdf`Wde ZShW Ua_b^WfWV dWe[VW`f[S^ S`V Ua__WdU[S^ bda\WUfe
Sf fZW ;Sefda NS^^Wk) J[UZ_a`V S`V >dg[fhS^W efSf[a`e+ Hda\WUfe Sf OWef <gT^[`,H^WSeS`fa` S`V H^WSeS`f
@[^^ SdW g`VWd Ua`efdgUf[a`+ GfZWd bda\WUfe [` hSd[age efSYWe aX VWhW^ab_W`f SdW e^SfWV Xad fZW 9eZTk)
;a^[eWg_) =^ ;Wdd[fa H^SlS) ESU9dfZgd) OS^`gf ;dWW] S`V OWef GS]^S`V efSf[a`e+ 9VV[f[a`S^ LG<
SUf[h[fk ZSe aUUgddWV Sf fZW @SkiSdV S`V <gT^[`,H^WSeS`fa` efSf[a`e fZdagYZ bdabWdfk WjUZS`YWe i[fZ fZW
^aUS^ ^S`V geW \gd[eV[Uf[a`e+ LZW <[efd[Uf Ua`f[`gWe fa iad] U^aeW^k i[fZ S hSd[Wfk aX ^aUS^ \gd[eV[Uf[a`e)
Ua__g`[fk Ydagbe S`V bd[hSfW VWhW^ab_W`f bSdf`Wde fa SVhS`UW egUZ bda\WUfe S`V fa egbbadf fZW[d WXXadfe
fa VWhW^ab bgT^[U S`V bd[hSfW Xg`V[`Y b^S`e Xad fZWeW bda\WUfe+ HSdf[U[bSf[a` [` fZW b^S``[`Y S`V
VWhW^ab_W`f bdaUWee VaWe `af Ua__[f fZW <[efd[Uf fa Xg`V[`Y S`k bda\WUf+

GgabT[ :f^P\aX]\ D`]V`P[

H^S``WV ad bdabaeWV WjfW`e[a`e aX fZW :9JL KkefW_ [`U^gVW7

FLYZ 4[ISPU&?SLHYHUZVU 9UMPSS BZHZPVU% LZ[e `Wi fdS`e[f efSf[a`) fZW OWef <gT^[`,H^WSeS`fa`
KfSf[a` %pO<H KfSf[a`q&) [e ^aUSfWV iWef aX fZW WSefWd`*_aef W`V efSf[a` a` fZW <gT^[`,H^WSeS`fa` ^[`W [`
9^S_WVS ;ag`fk+ >g`V[`Y Xad Ua`efdgUf[a` aX fZ[e efSf[a` Se iW^^ Se fia bSd][`Y XSU[^[f[We) bWVWefd[S`
Td[VYWe) S Tge [`fWd_aVS^ XSU[^[fk S`V dW^SfWV [_bdahW_W`fe Ua_We Xda_ eS^We fSj dWhW`gW Ta`Ve [eegWV Tk
fZW <[efd[Uf [` /--3) ^aUS^ SYW`Uk YdS`fe S`V :9JL Xg`Ve) iZ[UZ SdW bdaUWWVe Xda_ fZW \a[`f VWhW^ab_W`f
bda\WUfe a` fZW SV\SUW`f :9JL bdabWdfk+ LZW O<H KfSf[a` bda\WUf [e bSdf aX S ^SdYWd bgT^[U,bd[hSfW
bda\WUf fZSf [e UgddW`f^k WjbWUfWV fa [`U^gVW dWe[VW`f[S^) dWfS[^ S`V ZafW^ Ua_ba`W`fe a` bdabWdfk SV\SUW`f
fa fZW O<H KfSf[a`+ LZW <[efd[Uf ZSe dWfS[`WV OWef <gT^[`,H^WSeS`fa` KfSf[a` NW`fgdW A`U+ fa ahWdeWW
fZW bgT^[U bda\WUf+ LZW O<H KfSf[a` i[^^ TW ^aUSfWV [` fZW _WV[S` aX A`fWdefSfW 25- %pA 25-q& TWfiWW` fZW
;[f[We aX <gT^[` S`V H^WSeS`fa`+ 9 bSd][`Y YSdSYW i[^^ TW ^aUSfWV a` W[fZWd e[VW aX A 25- fa eWdhW fZW
O<H KfSf[a`) S`V fZW fia bSd][`Y YSdSYWe i[^^ SUUa__aVSfW S fafS^ aX Sbbdaj[_SfW^k .).-- USde+ LZW
bSd][`Y YSdSYWe i[^^ TW Ua``WUfWV fa fZW O<H efSf[a` Tk bWVWefd[S` Td[VYWe ebS``[`Y fZW WSefTag`V S`V
iWefTag`V ^S`We aX A*25-+ LZW O<H KfSf[a` [e UgddW`f^k g`VWd Ua`efdgUf[a`+ ;a`UWd`e i[fZ fZW iW^Ve a`
fZW bWVWefd[S` Td[VYW efdgUfgdWe dWcg[dWV XgdfZWd Ua`efdgUf[a` S`V egbWdh[e[a`) dWeg^f[`Y [` bda\WUf VW^Ske+
;a_b^Wf[a` aX fZW Ua`efdgUf[a` aX fZW bgT^[U bda\WUf [e `ai eUZWVg^WV Xad ebd[`Y /-..+
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>HRSHUK 1PXWVXZ 3VUULJZVX% K[`UW fZW WSd^k .64-e) fZW Ua`UWbf aX S` [_bdahWV fdS`e[f ^[`]
TWfiWW` fZW GS]^S`V A`fWd`Sf[a`S^ 9[dbadf %pGA9q& S`V fZW :9JL KkefW_ ZSe TWW` Wjb^adWV) S`V hSd[age
XWSe[T[^[fk) W`Y[`WWd[`Y S`V W`h[da`_W`fS^ efgV[We ZShW TWW` g`VWdfS]W`+ 9e UgddW`f^k b^S``WV) fZW
GS]^S`V 9[dbadf ;a``WUfad %pG9;q& bda\WUf Xa^^aie S 0+.*_[^W) SWd[S^ S`V Sf*YdSVW S^[Y`_W`f Xda_ fZW
;a^[eWg_ :9JL efSf[a` fa fZW GA9) S`V [e VWe[Y`WV fa SUUa__aVSfW S bafW`f[S^ XgfgdW [`fWd_WV[SfW
efSf[a`+ LZW fafS^ Uaef fa Tg[^V fZW Hda\WUf [e Sbbdaj[_SfW^k "16/ _[^^[a`+ 9^fZagYZ fZWdW [e S efda`Y ^aUS^
Xg`V[`Y Ua__[f_W`f Xda_ eWhWdS^ eagdUWe) afZWd Xg`Ve SdW `WUWeeSdk fa _WWf bda\WUf Xg`V[`Y
dWcg[dW_W`fe+ >WSe[T[^[fk efgV[We Xag`V fZSf bda\WUfWV G9; d[VWdeZ[b Uag^V YW`WdSfW egXX[U[W`f dWhW`gW
egUZ fZSf :9JL Uag^V Ua`fd[TgfW S badf[a` aX fZW Xg`V[`Y fa fZW bda\WUf Tk [eeg[`Y VWTf fZSf iag^V TW bS[V
TSU] Xda_ fZW ^a`Y*fWd_ dWhW`gW YW`WdSfWV Tk fZW G9; d[VWdeZ[b+

<gW fa fZW egVVW` /--5 WUa`a_[U Vai`fgd` S`V X[`S`U[S^ Ud[e[e) S bdabaeWV G9; HgT^[U Hd[hSfW
HSdf`WdeZ[b bdaUgdW_W`f W`VWV [` GUfaTWd i[fZ `a bdabaeS^e dWUW[hWV+ A` >WTdgSdk /--6) fZW EL;
S^^aUSfWV "4- _[^^[a` [` 9_Wd[US` JWUa`efdgUf[a` S`V JWUahWdk 9Uf %p9JJ9q& Xg`V[`Y fa fZW bda\WUf
egT\WUf fa S Ua`fdSUf SiSdV TW[`Y _SVW bd[ad fa fZW W`V aX /--6+ A` ESk fZW :9JL :aSdV SbbdahWV fZW
G9; X[`S`U[S^ b^S` iZ[UZ Seeg_WV S Ua`eWdhSf[hW d[VWdeZ[b Wef[_SfW %6-# Ua`X[VW`UW ^WhW^&) S "3 XSdW)
S`V S LA>A9 ^aS` aX gb fa ".-/ _[^^[a`+ :9JL [eegWV S JWcgWef Xad IgS^[X[USf[a`,HdabaeS^ fa [`fWdWefWV
bSdf[We Xad S <We[Y`*:g[^V Ua`efdgUf[a` S`V efSdfgb bda\WUf Xa^^aiWV Tk S /- kWSd GbWdSf[a`e S`V
ES[`fW`S`UW Ua`fdSUf %<:(GE& [` ESk /--6+ >agd bdabaeS^e iWdW dWUW[hWV [` GUfaTWd /--6+ G`
<WUW_TWd .-) /--6) fZW :aSdV SgfZad[lWV fZW SiSdV aX fZW <: ;a`fdSUf Xad "03. _[^^[a` fa
>^Sf[da`,HSdea`e BN S`V fZW /- kWSd GE ;a`fdSUf fa <abbW^_Skd ;ST^W ;Sd A`U+ egT\WUf fa fZW >L9
S^^aUSf[a` aX [fe Xg`V[`Y+ A` >WTdgSdk /-.-) fZW >L9 dWeU[`VWV fZW S^^aUSf[a` aX "4- _[^^[a` [` 9JJ9
Xg`Ve+ >^Sf[da`,HSdea`e BN ZSe WjfW`VWV fZW[d T[V iZ[^W efSXX [e iad][`Y i[fZ fZW Xg`V[`Y bSdf`Wde fa
[VW`f[Xk fZW Xg`V[`Y `WUWeeSdk fa SiSdV fZW Ua`fdSUf+

FHXT BWXPUNY 5^ZLUYPVU% LZ[e "56- _[^^[a` WjfW`e[a` i[^^ WjfW`V eagfZ 2+1 _[^We Xda_ fZW
fWd_[`ge Sf fZW >dW_a`f KfSf[a` fa S efSf[a` Sf OSd_ Kbd[`Ye [` eagfZWd` 9^S_WVS ;ag`fk+ 9` abf[a`S^
efSf[a` [` Adh[`Yfa`) ^aUSfWV `adfZ aX OSd_ Kbd[`Ye) i[^^ TW SVVWV [X Xg`V[`Y Xda_ fZW ;[fk aX >dW_a`f
TWUa_We ShS[^ST^W+ LZW WjfW`e[a` i[^^ TW _aef^k Sf*YdSVW) ZaiWhWd) [f i[^^ dg` TW`WSfZ >dW_a`f ;W`fdS^
HSd] [` S _[^W*^a`Y Ugf S`V UahWd egTiSk+ 9 Kgbb^W_W`fS^ =`h[da`_W`fS^ A_bSUf JWbadf iSe Ua_b^WfWV
S`V fZW bda\WUf iSe SVabfWV Tk fZW :aSdV aX <[dWUfade [` Bg^k /--0+ LZWdWSXfWd) S` =`h[da`_W`fS^ A_bSUf
KfSfW_W`f iSe Ua_b^WfWV S`V S JWUadV aX <WU[e[a` iSe [eegWV Tk fZW >L9 [` GUfaTWd /--3+ LZW bda\WUf
Xg`V[`Y b^S` bdWeW`f^k [`U^gVWe egTefS`f[S^ Ua`fd[Tgf[a`e Xda_ S hSd[Wfk aX ^aUS^ S`V KfSfW eagdUWe S`V
egdb^ge dWhW`gWe Xda_ fZW K>G =jfW`e[a`+ LZW bda\WUf ad[Y[`S^^k iSe W`h[e[a`WV fa TW S e[`Y^W VWe[Y`
Tg[^V Ua`fdSUf+ @aiWhWd) [` adVWd fa _[`[_[lW fZW WXXWUfe aX Ua`efdgUf[a` Uaef WeUS^Sf[a`) fZW bda\WUf [e
`ai b^S``WV fa TW VW^[hWdWV [` fia bZSeWe) i[fZ Ua__W`UW_W`f aX dWhW`gW eWdh[UW fa OSd_ Kbd[`Ye [`
^SfW /-.1+ LZW bda\WUf Tda]W Ydag`V [` /--6+

BPSPJVU EHSSL_ AHWPK CXHUYPZ ?XVQLJZ% LZ[e bafW`f[S^ WjfW`e[a` iag^V WjfW`V fZW :9JL fa fZW
U[f[We aX E[^b[fSe) KS` BaeW S`V KS`fS ;^SdS [` fZW ;ag`fk aX KS`fS ;^SdS+ LZ[e bda\WUf i[^^ WjfW`V fZW
UgddW`f ekefW_ .3 _[^We S^a`Y fZW Wj[ef[`Y M`[a` HSU[X[U JS[^daSV Uadd[Vad eagfZ aX fZW XgfgdW OSd_
Kbd[`Ye KfSf[a` [` >dW_a`f+ :9JL WjbWUfe fZ[e WjfW`e[a` i[^^ TW X[`S`UWV S`V Ua`efdgUfWV Tk KS`fS
;^SdS NS^^Wk LdS`ebadfSf[a` 9gfZad[fk %pNL9q&+ G` FahW_TWd .6) /--.) :9JL S`V NL9 W`fWdWV [`fa S
Ua_bdWZW`e[hW SYdWW_W`f) iZ[UZ agf^[`WV fZW dWeba`e[T[^[f[We aX WSUZ W`f[fk Ua`UWd`[`Y fZW Ua`efdgUf[a`)
_S`SYW_W`f) X[`S`U[`Y) abWdSf[a` S`V a`Ya[`Y _S[`fW`S`UW aX fZ[e WjfW`e[a`) S`V iZ[UZ dWcg[dWe fZW
<[efd[Uf S`V NL9 fa Ua`f[`gW fa iad] faYWfZWd fa VWe[Y` S`V Ua`efdgUf fZ[e WjfW`e[a`+

OZW` Ua_b^WfWV) fZW fdS[` eWdh[UW i[^^ TW Ua_b^WfW^k [ea^SfWV Xda_ USd fdSXX[U+ LZW `Wi ^[`W i[^^
[`U^gVW7 e[j efSf[a`e * a`W [` E[^b[fSe) Xagd [` KS` BaeW S`V a`W [` KS`fS ;^SdS8 S 2*_[^W fg``W^ [`
Vai`fai` KS` BaeW8 S`V S `Wi _S[`fW`S`UW S`V efadSYW XSU[^[fk [` KS`fS ;^SdS+ LZW bda\WUf i[^^ TW
Ua`efdgUfWV [` fia eWY_W`fe+ LZW X[def eWY_W`f [e S .- _[^W WjfW`e[a` aX :9JL eWdh[UW i[fZ fia efSf[a`e
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o a`W [` E[^b[fSe S`V a`W Sf :WddkWeeS fZSf [e [` KS` BaeW+ LZ[e X[def eWY_W`f [e S FWi KfSdfe ;S`V[VSfW
Hda\WUf i[fZ Ua`efdgUf[a` S`f[U[bSfWV fa TWY[` [` /-.. S`V dWhW`gW eWdh[UW fa efSdf [` /-.5+ LZW eWUa`V
eWY_W`f i[fZ fZW dW_S[`[`Y Xagd efSf[a`e i[^^ TW Ua`efdgUfWV Se eaa` SXfWd fZW X[def eWY_W`f Se Xg`V[`Y [e
ShS[^ST^W+ LZW Wef[_SfWV USb[fS^ Uaef aX fZW X[def eWY_W`f) fZW fia efSf[a` WjfW`e[a`) [e "/+.-5 T[^^[a` [`
/--6 Va^^Sde S`V Xad fZW W`f[dW e[j efSf[a` WjfW`e[a` fZW Uaef [e Wef[_SfWV Sf "2+/.. T[^^[a`+

LZW KS`fS ;^SdS NS^^Wk LdS`ebadfSf[a` 9gfZad[fk %NL9& SUcg[dWV fZW d[YZf*aX*iSk [` <WUW_TWd
/--/ Xda_ fZW M`[a` HSU[X[U JS[^daSV %MHJJ& eWUgd[`Y S h[fS^ `adfZ,eagfZ fdS`e[f Uadd[Vad Xad KS`fS ;^SdS
;ag`fk+ LZW >dW[YZf JS[^daSV JW^aUSf[a` %>JJ& bda\WUf ebS`e Sbbdaj[_SfW^k W[YZf _[^We aX dS[^daSV Xda_
>dW_a`f fa E[^b[fSe S`V [`U^gVWV W[YZf UdWW] Udaee[`Y b^ge _g^f[b^W [`fWdeWUf[`Y daSV+ LZW bgdbaeW aX fZW
>JJ bda\WUf [e fa dW^aUSfW Wj[ef[`Y XdW[YZf dS[^ fdSU]e fa S bSdS^^W^ ^aUSf[a` i[fZ[` fZW dS[^daSV d[YZf*aX*iSk
S`V XSU[^[fSfW ]Wk _S[`fW`S`UW SUf[h[f[We+ LZ[e bda\WUf i[^^ ZW^b eWUgdW h[fS^ ebSUW Xad :9JL fdSU]e TW
Tg[^f S^a`Ye[VW fZW Wj[ef[`Y dS[^daSV fdSU]e+

9e aX GUfaTWd /--6) fZW X[def efSYW aX fZW >JJ iSe Ua_b^WfWV+ <gd[`Y fZW i[`fWd aX /--6*/-.-)
iad] Ua`f[`gWV [` fZW SdWS) efdW`YfZW`[`Y S`V efST[^[l[`Y S Td[VYW) iZ[UZ i[^^ S^^ai :9JL fa TW Tg[^f
TW^ai+ A` 9bd[^ aX /-.-) fZW eWUa`V efSYW aX fZW iad] i[^^ dWeg_W+ LZW >JJ [e WjbWUfWV fa ^Sef g`f[^
/-.0+

L21AC&5HYZ 3VUZXH 3VYZH AHPS 5^ZLUYPVU% LZW W:9JL WjfW`e[a`) VWe[Y`WV fa [_bdahW fdS`e[f
eWdh[UW [` fZW Ua`YWefWV ;S^[Xad`[S KfSfW @[YZiSk JagfW 1 %pKfSfW JagfW 1q& Uadd[Vad) Ua`e[efe aX S .-
_[^W WjfW`e[a` WSefiSdV Xda_ fZW H[ffeTgdY,:Sk Ha[`f :9JL efSf[a` fa fZW ;[fk aX 9`f[aUZ gf[^[l[`Y S
<[WeW^ Eg^f[b^W M`[f %<EM& fWUZ`a^aYk+ LZW W:9JL Hda\WUf S^[Y`_W`f i[^^ TW [` fZW _WV[S` aX KfSfW
JagfW 1 i[fZ S fdS`eXWd b^SfXad_ [` fZW Wj[ef[`Y H[ffeTgdY,:Sk Ha[`f efSf[a` :9JL fS[^fdSU] S`V i[^^
[`U^gVW efSf[a`e Sf JS[^daSV 9hW`gW [` H[ffeTgdY S`V @[^^UdWef 9hW`gW [` 9`f[aUZ+ LZW W:9JL Hda\WUf [e
Wef[_SfWV fa Uaef Sbbdaj[_SfW^k "13/ _[^^[a` %[` /-./ Va^^Sde&+ =`h[da`_W`fS^ dWh[Wi iSe Ua_b^WfWV
S`V SbbdahWV Tk fZW :9JL :aSdV [` 9bd[^ /--6+ >[`S^ VWe[Y` [e g`VWdiSk [` UaabWdSf[a` i[fZ ;S^fdS`e
S`V fZW ;a`fdS ;aefS LdS`ebadfSf[a` 9gfZad[fk+ LZW <[efd[Uf b^S`e fa SVhWdf[eW fZW X[def Ua`efdgUf[a`
Ua`fdSUf Xad fZ[e bda\WUf [` eWUa`V cgSdfWd aX /-.-) S`V TdWS] Ydag`V [` fZW eg__Wd aX /-.-+ Hda\WUf
eWdh[UW [e WjbWUfWV fa Ua__W`UW [` /-.2) Tgf Ua`efdgUf[a` [e VWbW`VW`f a` fZW KfSfW JagfW 1 i[VW`[`Y
eUZWVg^W+ LZW bda\WUf Xg`V[`Y b^S` bdWeW`f^k [`U^gVWe egTefS`f[S^ Ua`fd[Tgf[a`e Xda_ ;a`fdS ;aefS
;ag`fk S`V hSd[age afZWd ^aUS^ S`V KfSfW Xg`V[`Y eagdUWe+

CXP$EHSSL_ AHPS 5^ZLUYPVU% LZ[e bdabaeWV WjfW`e[a` iSe fZW egT\WUf aX S efgVk V[dWUfWV Tk fZW
9^S_WVS ;ag`fk ;a`YWef[a` ES`SYW_W`f 9YW`Uk S`V :9JL fa bdah[VW S` S^fWd`Sf[hW fa fdSXX[U
Ua`YWef[a` a` A`fWdefSfW 25- S`V fa [_bdahW fdS`e[f Ua``WUf[h[fk [` fZW Ld[*NS^^Wk SdWS %fZW <gT^[`)
D[hWd_adW S`V H^WSeS`fa` SdWS&+ :Sdf dW^WSeWV S <dSXf HdaYdS_ =`h[da`_W`fS^ A_bSUf JWbadf [`
FahW_TWd) /--6) Tgf `a Xg`V[`Y ZSe kWf TWW` [VW`f[X[WV Xad fZ[e bdabaeWV WjfW`e[a`+

9>GHF>8H ;>B6B8>6@ >B;CFA6H>CB

=Xab]`XRPZ ;X\P\RXPZ FTacZba

LZW fST^W a` fZW Xa^^ai[`Y bSYW eg__Sd[lWe :9JLre Z[efad[US^ X[`S`U[S^ abWdSf[`Y dWeg^fe Xad [fe
?W`WdS^ GbWdSf[`Y >g`V Xad fZW >[eUS^ QWSde W`V[`Y Bg`W 0-) /--2 fZdagYZ Bg`W 0- /--6+ LZ[e eg__Sdk
Xad fZW >[eUS^ QWSde W`V[`Y Bg`W 0-) /--2 fZdagYZ Bg`W 0-) /--6 [e VWd[hWV Xda_ :9JL SgV[fWV X[`S`U[S^
efSfW_W`fe Xad fZW >[eUS^ QWSde [`V[USfWV fZWdW[` %WjU^gV[`Y UWdfS[` `a`*USeZ [fW_e S`V SXfWd UWdfS[` afZWd
SV\gef_W`fe) Se eg__Sd[lWV [` fZW Xaaf`afWe fa fZW fST^W& S`V SdW cgS^[X[WV [` fZW[d W`f[dWfk Tk dWXWdW`UW fa
egUZ efSfW_W`fe) [`U^gV[`Y fZW `afWe fZWdWfa+ LZW [`Ua_W S`V WjbW`eWe dWbadfWV [` fZW SgV[fWV X[`S`U[S^
efSfW_W`fe iWdW TSeWV a` Ua`ea^[VSfWV [`Xad_Sf[a` iZ[UZ [`U^gVWV fdS`eSUf[a`e bWdfS[`[`Y fa GfZWd
<[efd[Uf >g`Ve * ;Sb[fS^ >g`Ve S`V <WTf KWdh[UW >g`Ve+ ?W`WdS^^k) [`Ua_W S`V WjbW`eWe SeeaU[SfWV i[fZ
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fZW GfZWd <[efd[Uf >g`Ve [`U^gVW [`hWef_W`f [`Ua_W) [`fWdWef WjbW`eW S`V VWTf [eegW Uaefe+ @aiWhWd) [`
fZW fST^W TW^ai eg__Sd[l[`Y Z[efad[US^ X[`S`U[S^ abWdSf[`Y dWeg^fe) a`^k fdS`eSUf[a`e dW^SfWV fa fZW
<[efd[Ufre ?W`WdS^ GbWdSf[`Y >g`V SdW eZai`+

NFT[PX\ST` ]U DPVT >\bT\bX]\PZZg @TUb 7ZP\Y(O
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#0$

!.+3&.33 !.,1&22+ !.01&+*0 !/+3&,2+ !/,3&0+/

BTb FTdT\cTa ! .2&1.3 ! 2-&/.0 !+,1&.02 !+++&1+, ! 02&.*,

7]\S 9TQb GT`dXRT
#1$

! /.&313 ! /2&+32 ! 0/&2*, ! 0+&,0- ! 0/&-+,

FPXZ 8P` FT^ZPRT[T\b

;c\SX\V :fRWP\VT
#2$

! ,,&02* ! ,,&02+ ! ,,&02,

:fRTaa FTdT\cTa)#9TUXRXb$ ! #0&,-*$ ! ,/&-.2 ! -2&320 ! ,1&102 !#+3&/3,$
#3$

C^T`PbX\V FPbX]
#+*$

0*" 0/" 01" 00" 00"

;P`TQ]f FPbX]
#++$

/0" 0*" 0*" 0*" 0*"

%.& A`hWef_W`f [`Ua_W S_ag`f [` SgV[fWV X[`S`U[S^ efSfW_W`fe [e Z[YZWd VgW fa [`U^ge[a` aX [`hWef_W`f [`Ua_W Xda_ <[efd[Uf >g`Ve afZWd
fZS` fZW <[efd[Uf GbWdSf[`Y >g`V+ 9_ag`fe dWbadfWV [` SgV[fWV X[`S`U[S^ efSfW_W`fe Se pGfZWd [`Ua_W %WjbW`eWe&q g`VWd
pFa`abWdSf[`Y dWhW`gWe %WjbW`eWe&q SdW S^ea WjU^gVWV Xda_ fZW STahW bdWeW`fSf[a` TWUSgeW fZWk bWdfS[` a`^k fa WjfdSadV[`Sdk
fdS`eSUf[a`e ad fZaeW fdS`eSUf[a`e SeeaU[SfWV i[fZ GfZWd <[efd[Uf >g`Ve * [+W+ VWTf [eegW S`V VWTf eWdh[UW Uaefe+

%/& =jU^gVWe bdabWdfk fSj dWhW`gW WSd_Sd]WV Xad fZW VWTf eWdh[UW aX fZW ?W`WdS^ GT^[YSf[a` :a`Ve [eegWV [` /--2+
%0& A`UdWSeW [` GfZWd >[`S`U[S^ 9ee[efS`UW [` /--4 iWdW Vd[hW` bd[_Sd[^k Tk [`UdWSeW [` KfSfW LdS`e[f 9ee[efS`UW %KL9& %".5+/E&)

[`UdWSeW [` X[`S`U[S^ See[efS`UW Xda_ >L9 dW^SfWV fa fZW JS[^ >g`V KiSb i[fZ EL; %"//+35E&) afZWd >L9 X[`S`U[S^ See[efS`UW Xad
bdWhW`f[hW _S[`fW`S`UW %"1+/E&) S`V aXXeWf Tk VWUdWSeW [` X[`S`U[S^ See[efS`UW Xda_ K9ELJ9FK %"5+-E&+ LZW VWUdWSeW [` >Q /--6
Ua_bSdWV fa /--5 iSe USgeWV bd[_Sd[^k Tk fZW e[Y`[X[US`f dWVgUf[a` [` fZW KL9 Xg`Ve dWUW[hWV+ A` >Q /--5) fZW <[efd[Uf dWUaY`[lWV
dWhW`gW aX " /0+.E Xda_ KL9 Xg`Ve+
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%1& LZW egTefS`f[S^ [`UdWSeW [` ^STad Uaefe [` >Q /--5 Xda_ >Q /--4 iSe ^SdYW^k VgW fa fZW [`UdWSeW [` baefW_b^ak_W`f TW`WX[f %H=:&
WjbW`eWe Sd[e[`Y Xda_ fZW [_b^W_W`fSf[a` aX ?9K: 12) iZ[UZ dWcg[dWV fZSf GH=: Uaefe TW SUUag`fWV Xad a` S` SUUdgS^ [`efWSV aX fZW
bSk Se kag Ya TSe[e o eWW Xaaf`afW .0 a` 9bbW`V[j :+

%2& JW^SfWe fa <[efd[Ufre eZSdW aX WjbW`eWe bS[V fa ^aUS^ abWdSfade SeeaU[SfWV i[fZ bdah[V[`Y bSeeW`YWd SUUWee fa :9JL `af UahWdWV Tk
KL9 Xg`Ve+ LZWdW iSe `a >WWVWd :ge =jbW`eW bd[ad fa >[eUS^ QWSd /--6 VgW fa ShS[^ST[^[fk aX KL9 Xg`Ve+

%3& 9_ag`f dWbadfWV [e Z[YZWd [` SgV[fWV X[`S`U[S^ efSfW_W`fe TWUSgeW egUZ S_ag`fe [` fZW X[`S`U[S^ efSfW_W`fe [`U^gVW VWbdWU[Sf[a`
WjbW`eW+

%4& p:a`V <WTf KWdh[UWq dWbadfWV STahW dWbdWeW`fe SUfgS^ S_ag`f dW_[ffWV fa UahWd VWTf eWdh[UW %Xad bd[`U[bS^ S`V [`fWdWef bSk_W`fe a`
VWTf bS[V Xda_ ?W`WdS^ GbWdSf[`Y >g`V) iZ[UZ WjU^gVWe ?W`WdS^ GT^[YSf[a` :a`Ve&) bS[V Xda_ dWhW`gWe %eS^We fSj) bdW_[g_ XSdW S`V
X[`S`U[S^ See[efS`UW& dWUaY`[lWV [` fZW ?W`WdS^ GbWdSf[`Y >g`V+ Hd[ad fa >[eUS^ QWSd /--3) Ta`V VWTf eWdh[UW a`^k [`U^gVWe
dW_[ffS`UWe fa fZW LdgefWWe Xad eS^We fSj dWhW`gW Ta`Ve+ :WY[``[`Y >[eUS^ QWSd /--3) fZW S_ag`f dWbadfWV [`U^gVWe dW_[ffS`UWe fa fZW
LdgefWW Xad KS^We LSj JWhW`gW :a`Ve) 9[dbadf HdW_[g_ >SdW :a`Ve S`V bSk_W`f aX ;a`efdgUf[a` DaS` Xda_ EL; dW^Sf[`Y fa fZW KS`
>dS`U[eUa 9[dbadf =jfW`e[a` Hda\WUf+ 9_ag`f [` SgV[fWV X[`S`U[S^ efSfW_W`fe g`VWd pA`fWdWef =jbW`eWq dWbdWeW`fe [`fWdWef WjbW`eWe Xad
S^^ <[efd[Uf VWTfe) `Wf aX USb[fS^[lST^W [`fWdWef WjbW`eW+ >ad S Ua_b^WfW V[eUgee[a` aX :9JLre ^a`Y fWd_ VWTf) eWW FafW 4 fa fZW SgV[fWV
X[`S`U[S^ efSfW_W`fe aX fZW KS` >dS`U[eUa :Sk 9dWS JSb[V LdS`e[f <[efd[Uf [`U^gVWV Se 9bbW`V[j : fa fZ[e GXX[U[S^ KfSfW_W`f+

%5& JS[^ ;Sd JWb^SUW_W`f >g`V[`Y =jUZS`YW dWbdWeW`fe S fdS`eXWd fa EL; [` WjUZS`YW Xad fZW eS_W S_ag`f [` >WVWdS^ bdWhW`f[hW
_S[`fW`S`UW YdS`f bdah[VWV Tk EL; fa fZW <[efd[Uf+ LZW >WVWdS^ YdS`f [e eZai` Se bSdf aX >[`S`U[S^ 9ee[efS`UW o GfZWd+

%6& LZW VWX[U[f [` dWhW`gWe [` >Q /--6 iSe UahWdWV Tk fZW <[efd[Ufre abWdSf[`Y dWeWdhWe S`V afZWd ShS[^ST^W Xg`Ve+
%.-& GbWdSf[`Y JSf[a [e VWX[`WV Se fZW fafS^ abWdSf[`Y dWhW`gWe V[h[VWV Tk fZW fafS^ abWdSf[`Y WjbW`eWe+
%..& >SdWTaj JSf[a [e VWX[`WV Se fafS^ bSeeW`YWd dWhW`gWe V[h[VWV Tk fafS^ abWdSf[`Y WjbW`eWe+

AP\PVT[T\bja 9XaRcaaX]\ ]U =Xab]`XRPZ ;X\P\RXPZ FTacZba

LZdagYZ fZW W`V aX >[eUS^ QWSd /--6) fafS^ bSeeW`YWd fd[be VWUdWSeWV fa .-3+6 _[^^[a`) S .#
VWUdWSeW ahWd fZW eS_W bWd[aV [` >[eUS^ QWSd /--5+ KWW S^ea pLZW :9JL KkefW_ o J[VWdeZ[b)q STahW+
<gW fa :9JLre bdaYdS_ aX dWYg^Sd) ;HA*TSeWV XSdW [`UdWSeWe :9JLre bSeeW`YWd %pXSdWTajq& dWhW`gWe
iWdW _S[`fS[`WV Sf 3-# aX [fe fafS^ dWhW`gWena`W aX fZW Z[YZWef XSdWTaj dWUahWdk dSf[ae aX S`k _S\ad
fdS`e[f V[efd[Uf `Sf[a`S^^k+ 9^fZagYZ fZW `Sf[a`S^ dWUWee[a` [_bSUfWV fZW :Sk 9dWS S`V :9JL d[VWde)
:9JL iSe ST^W fa dWfS[` _S`k bSeeW`YWde fZdagYZ >[eUS^ QWSd /--6 VgW fa Z[YZ YSea^[`W bd[UWe S`V
Ua`f[`gWV Ua`efdgUf[a` a` fZW KS` >dS`U[eUa*GS]^S`V :Sk :d[VYW) iZ[UZ [_bSUfe Sgfa fdSXX[U [` fZW
LdS`eTSk Uadd[Vad+

A` >[eUS^ QWSd /--6) fafS^ abWdSf[`Y dWhW`gWe [`UdWSeWV Tk "4)2.5)--- bd[_Sd[^k VgW fa S`
[`UdWSeW aX "5)30-)--- [` bSeeW`YWd XSdWe VgW fa S Xg^^ kWSd aX fZW BS`gSdk .) /--5 XSdW [`UdWSeW S`V S`
[`UdWSeW aX "625)--- [` bSd][`Y dWhW`gW) aXXeWf Tk S dWVgUf[a` [` [`hWef_W`f [`Ua_W V[eUgeeWV TW^ai+

KS^We fSj dWhW`gWe VWUdWSeWV ".5)013)--- [` >[eUS^ QWSd /--6 VgW fa fZW WUa`a_[U e^aiVai`)
Tgf bdabWdfk fSj dWhW`gWe [`UdWSeWV Tk ".)1-.)--- VgW fa bdabWdfk dWSeeWee_W`fe Xda_ bd[ad kWSde+
A`hWef_W`f [`Ua_W VWUdWSeWV Tk "0)2./)--- VgW fa ^aiWd TS^S`UWe S`V k[W^Ve) S`V KfSfW LdS`e[f
9ee[efS`UW %KL9&) Sf "/.)4/3)--- [` >[eUS^ QWSd /--5) iSe Ua_b^WfW^k W^[_[`SfWV [` fZW >[eUS^ QWSd /--6
KfSfW TgVYWf bdaUWee+

GbWdSf[`Y WjbW`eWe [`UdWSeWV Tk ".-)001)--- [` >[eUS^ QWSd /--6 VgW fa S` [`UdWSeW [` W_b^akWW
eS^Sd[We S`V TW`WX[fe) Uaefe aX dWbS[de S`V _S[`fW`S`UW) S`V fdSUf[a` W^WUfd[US^ egbb^k Uaefe+

LZW dWVgUWV eS^We fSj dWhW`gWe S`V afZWd X[`S`U[S^ See[efS`UW dWcg[dWV fZW <[efd[Uf fa dWeadf fa geW
aX dWeWdhWe fa TS^S`UW fZW >[eUS^ QWSd /--6 TgVYWf+ LZW <[efd[Uf SUUW^WdSfWV fZW b^S``WV BS`gSdk .) /-.-
XSdW [`UdWSeW fa fS]W WXXWUf Bg^k .) /--6 fa aXXeWf fZW `WYSf[hW [_bSUf aX fZW dWUWee[a` a` dWhW`gWe [`
>[eUS^ QWSd /-.-+

A` dWUW`f X[eUS^ kWSde fZW <[efd[Uf ZSe SVVdWeeWV [fe dWhW`gW Ua`efdS[`fe Tk `af a`^k eWW][`Y
[`UdWSeWe fa dWhW`gW eagdUWe) Tgf S^ea Tk dWVgU[`Y WjbW`eWe) [`U^gV[`Y fZW `g_TWd aX abWdSf[`Y bae[f[a`e
S`V `a`*^STad WjbW`eWe+ GbWdSf[`Y bae[f[a`e TgVYWfWV Xad >[eUS^ QWSd /--2 fZdagYZ >[eUS^ QWSd /-.-
VWU^[`WV Tk /-1+1 bae[f[a`e ahWd fZW e[j X[eUS^ kWSd bWd[aV+ >g^^ f[_W Wcg[hS^W`f bae[f[a`e fZSf iWdW
SUfgS^^k X[^^WV VWU^[`WV Tk 12+6 bae[f[a`e TWfiWW` Bg`W /--2 S`V <WUW_TWd /--6+
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9^fZagYZ fZW `g_TWd aX W_b^akWWe ZSe TWW` dWVgUWV [` dWUW`f X[eUS^ kWSde) fZdagYZ >[eUS^ QWSd
/--6) ^STad Uaefe ZShW [`UdWSeWV VgW fa bdWh[age^k `WYaf[SfWV iSYW [`UdWSeWe S`V [`UdWSeWe [` bW`e[a` S`V
ZWS^fZ USdW Uaefe+ @aiWhWd) ^STad WjbW`eWe fZdagYZ fZW X[def fia cgSdfWde aX >[eUS^ QWSd /-.- iWdW
Sbbdaj[_SfW^k fZW eS_W Se Ua_bSdWV fa fZW eS_W bWd[aV [` >[eUS^ QWSd /--6) VgW fa S efd[Uf Z[d[`Y XdWWlW)
fZW W^[_[`Sf[a` aX .-- bae[f[a`e Se bSdf aX fZW >[eUS^ QWSd /-.- TgVYWf bdaUWee) `a Ua`fdSUfgS^ iSYW
[`UdWSeWe [` >[eUS^ QWSd /-.-) S`V UZS`YWe fa TW`WX[fe efSdf[`Y [` >[eUS^ QWSd /-.-+

A` WSUZ >[eUS^ QWSdre TgVYWf bdaUWee) _S`SYW_W`f WefST^[eZWe S` abWdSf[`Y dSf[a YaS^ %bWdUW`fSYW
aX abWdSf[`Y dWhW`gW fa abWdSf[`Y WjbW`eW&+ LZdagYZ fZW X[def fia cgSdfWde aX >[eUS^ QWSd /-.-) fZW
abWdSf[`Y dSf[a iSe 4/+0#) S ^WhW^ fZSf WjUWWVe fZSf aX _aef gdTS` dS[^ ekefW_e+ LZW <[efd[Ufre abWdSf[`Y
dSf[a ZSe efWSV[^k [`UdWSeWV ahWd fZW kWSde) Ya[`Y Xda_ 26+5# [` >[eUS^ QWSd /--2 fa 33+-# [` >[eUS^ QWSd
/--6+

KWW S^ea pES`SYW_W`fre <[eUgee[a` S`V 9`S^ke[eq eWf XadfZ [` 9bbW`V[j : * pKS` >dS`U[eUa :Sk
9dWS JSb[V LdS`e[f <[efd[Uf JWbadf a` 9gV[fe aX >[`S`U[S^ KfSfW_W`fe Xad fZW QWSde =`VWV Bg`W 0-) /--6
S`V /--5+q

LZW <[efd[Uf UgddW`f^k TgVYWfe Sbbdaj[_SfW^k 1--)--- _WYSiSff Zagde aX S``gS^ W^WUfd[U baiWd
egbb^k fa abWdSfW fZW :9JL KkefW_+ LZdagYZ fZW eWUa`V cgSdfWd aX >[eUS^ QWSd /-.-) baiWd*dW^SfWV
WjbW`V[fgdWe S_ag`fWV fa "/-+5 _[^^[a`+ >ad >[eUS^ QWSd /-.. S`V fZW Xa^^ai[`Y fZdWW X[eUS^ kWSde) fZW
<[efd[Uf ZSe eWUgdWV _aef aX [fe baiWd egbb^k Sf S Uaef bWd _WYSiSff Zagd fZSf [e e[Y`[X[US`f^k TW^ai fZW
S_ag`f TgVYWfWV Xad >[eUS^ QWSd /-.-+ LZ[e i[^^ dWeg^f [` S VWUdWSeW aX Sbbdaj[_SfW^k "0+5 _[^^[a` [` fZW
Uaef aX fZW <[efd[Ufre W^WUfd[US^ baiWd egbb^k Xda_ fZW >[eUS^ QWSd /-.- ^WhW^+ >ad baiWd egbb^k Uaefe
SXfWd fZ[e Xagd*kWSd bWd[aV) fZW KJLH XadWUSefe fZSf fZW Uaef i[^^ [`UdWSeW Sf fZW YW`WdS^ dSfW aX [`X^Sf[a`
fZdagYZ /-/-+ A`UdWSeWV baiWd egbb^k `WWVe VgW fa fZW OSd_ Kbd[`Ye) W*:9JL ad KS` BaeW WjfW`e[a`e
ZShW `af TWW` XSUfadWV [`fa fZWeW Wef[_SfWe+

6S]^bTS 7cSVTb U]` ;XaRPZ MTP` ,*+*

A` Bg`W) /--6) :9JLre `[`W*_W_TWd :aSdV aX <[dWUfade SVabfWV S` [`fWd[_ "31/ _[^^[a`)
g`TS^S`UWV TgVYWf Xad fZW >[eUS^ QWSd W`V[`Y Bg`W 0-) /-.- %p>[eUS^ QWSd /-.-q& iZ[^W fZW <[efd[Uf
bdaUWWVWV i[fZ ^STad `WYaf[Sf[a`e i[fZ [fe X[hW ^STad g`[a`e+ LZW [`fWd[_ TgVYWf iSe dWh[eWV S`V
TS^S`UWV gba` fZW Ua`U^ge[a` aX fZW <[efd[Ufre ^STad `WYaf[Sf[a`e+ LZ[e dWh[eWV TgVYWf iSe SVabfWV Tk fZW
:aSdV [` BS`gSdk /-.- S`V SVVdWeeWV VWU^[`We [` abWdSf[`Y eagdUWe VgW fa fZW dWUWee[a` S`V eSh[`Ye
dWeg^f[`Y Xda_ fZW `Wi ^STad Ua`fdSUfe+ LZW Xagd kWSd ^STad Ua`fdSUfe bdaVgUWV S bSdf[S^ kWSd aX eSh[`Ye
Xad >[eUS^ QWSd /-.- aX "..+0 _[^^[a` Xda_ ^aiWd _WV[US^ S`V afZWd TW`WX[f Uaefe S`V iad] dg^W UZS`YWe)
[`U^gV[`Y fZW W^[_[`Sf[a` aX 03 bae[f[a`e+ @aiWhWd) fZWeW eSh[`Ye iWdW _adW fZS` aXXeWf Tk bda\WUfWV
VWU^[`We [` dWhW`gW) bd[_Sd[^k bSeeW`YWd dWhW`gW S`V eS^We fSj) iZ[UZ SdW WjbWUfWV fa YW`WdSfW dWhW`gWe
aX "0/6+1 _[^^[a` S`V ".3/+2 _[^^[a`) dWebWUf[hW^k) Xad >[eUS^ QWSd /-.-+ LZWdW iWdW afZWd TgVYWf
SV\gef_W`fe) TafZ bae[f[hW S`V `WYSf[hW %egUZ Se Z[YZWd SVhWdf[e[`Y dWhW`gW) ^aiWd bSd][`Y S`V [`fWdWef
dWhW`gW) S`V ^aiWd fZS` TgVYWfWV Uaefe Xad S _WV[US^ dSfW [`UdWSeW&) iZ[UZ faYWfZWd dWeg^fWV [` S dWh[eWV
>[eUS^ QWSd /-.- VWX[U[f aX "/2+/ _[^^[a`+

La SVVdWee fZW bda\WUfWV VWX[U[f) efSXX bdabaeWV TgVYWf Ugfe aX "3+- _[^^[a` %"0+. _[^^[a` [` ^STad
S`V "/+6 _[^^[a` [` `a`*^STad& S`V fZW geW aX a`W*f[_W 9JJ9 YdS`fe S`V XWVWdS^ X^Wj[T^W Xg`Ve i[fZ S `Wf
[_bSUf aX ".6+/ _[^^[a` %".4+5 _[^^[a` [` YdS`f Xg`Ve S`V S dWVgUf[a` aX _SfUZ[`Y Xg`Ve aX ".+1 _[^^[a` [`
USb[fS^ S^^aUSf[a`e&+ LZW hS^gW aX TafZ fZW Ua`fdSUf eSh[`Ye S`V fZW bdabaeWV TgVYWf Ugfe i[^^ [`UdWSeW [`
>[eUS^ QWSd /-.. TWUSgeW S Xg^^ fiW^hW _a`fZe aX ^STad S`V TW`WX[f eSh[`Ye i[^^ TW dWS^[lWV+
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LZW bdabaeWV dWVgUf[a`e [`U^gVWV fZW W^[_[`Sf[a` aX 36 abWdSf[`Y bae[f[a`e S`V fZW Ua`hWde[a` aX
2 bae[f[a`e fa USb[fS^ Xg`V[`Y) [` SVV[f[a` fa fZW W^[_[`Sf[a` aX .-- bae[f[a`e [` fZW A`fWd[_ :gVYWf S`V 03
bae[f[a`e Se S dWeg^f aX fZW iad] dg^W UZS`YWe+ LZW fafS^ [e fZge /.- XWiWd abWdSf[`Y bae[f[a`e Xad >[eUS^
QWSd /-.- Se Ua_bSdWV fa >[eUS^ QWSd /--6+

LZW eWUa`V _WSegdW fa SVVdWee fZW VWX[U[f iSe fZW geW aX a`W*f[_W 9JJ9 ef[_g^ge Xg`Ve S`V
XWVWdS^ pX^Wj[T^Wq YdS`fe+ MeW aX a`W*f[_W Xg`V[`Y iSe dWUa__W`VWV fa _[`[_[lW [_bSUfe a` Ugefa_Wde
S`V W_b^akWWe+ LZW <[efd[Uf ZSe W^[_[`SfWV S ^SdYW `g_TWd aX bae[f[a`e [` fZW bSef eWhW` kWSde fa SVVdWee
fZW bd[ad pVaf*Ua_q dWUWee[a`+ ES[`fS[`[`Y eWdh[UW i[fZ egTefS`f[S^^k ^Wee efSXX dWcg[dWe USdWXg^^k
_S`SYWV Ugfe [` adVWd fa XaUge ShS[^ST^W dWeagdUWe iZWdW fZWk SdW _aef `WWVWV+ MeW aX fZW a`W*f[_W
Xg`Ve ZW^be fZW <[efd[Uf fa _S`SYW fZ[e bdaUWee) [` adVWd fa SUZ[WhW Se _gUZ aX fZW efSXX[`Y dWVgUf[a`
fZdagYZ Sffd[f[a` Se baee[T^W) S`V) Tk b^SU[`Y [_bSUfWV W_b^akWWe [` hSUS`f bae[f[a`e `af e^SfWV Xad
W^[_[`Sf[a`+ 9^ea) fZW geW aX a`W*f[_W Xg`Ve Y[hWe fZW <[efd[Uf SVV[f[a`S^ f[_W fa TWffWd YSgYW fZW WXXWUf aX
fZW dWUWee[a` a` dWhW`gW eagdUWe) S`V fZW WjfW`f aX S`k a`Ya[`Y pefdgUfgdS^q VWX[U[f Xda_ fZW hS`fSYW
ba[`f aX fZW W`V aX >[eUS^ QWSd /-.-+

D`TZX[X\P`g 7cSVTb U]` ;XaRPZ MTP` ,*++

G` ESdUZ 0.) /-.-) fZW ?W`WdS^ ES`SYWd bdWeW`fWV fZW :aSdV aX <[dWUfade S bdW^[_[`Sdk TgVYWf
Xad X[eUS^ kWSd W`V[`Y Bg`W 0-) /-.. fZSf bda\WUfe S VWX[U[f aX ".-+3 _[^^[a` bd[ad fa fS][`Y [`fa SUUag`f
dWUa__W`VWV TgVYWfSdk ea^gf[a`e) bd[_Sd[^k Ua`e[ef[`Y aX KL9 Xg`V[`Y S^^aUSf[a`e+ LZW bdW^[_[`Sdk
TgVYWf [`U^gVWe bdabaeWV WjbW`eW dWVgUf[a`e aX "2+0 _[^^[a` [` ^STad S`V `a`*^STad WjbW`eWe fa SVVdWee
fZ[e VWX[U[f+ LZW dWUW`f^k ShS[^ST^W KL9 Xg`V[`Y [e Wef[_SfWV fa bdah[VW "/3+/ _[^^[a` fa fZW <[efd[Uf) ^Wee
"2 _[^^[a` fa XWWVWd Tge abWdSfade `af [`U^gV[`Y S fdS`eXWd fa fZW 9^S_WVS*;a`fdS ;aefS LdS`e[f <[efd[Uf
%p9; LdS`e[fq& Xad XWWVWd Tge eWdh[UW+ <gW fa fZW ShS[^ST[^[fk aX fZW KL9 Xg`Ve fa _WWf XWWVWd Tge
bSk_W`fe) fZW <[efd[Uf i[^^ `af `WWV fa Ua`fd[TgfW "/+2 _[^^[a` Xda_ afZWd abWdSf[`Y Xg`Ve fa XWWVWd Tge
abWdSfade) _S][`Y fZW `Wf [_bSUf aX fZW KL9 Xg`Ve "/0+4 _[^^[a`+ "6+0 _[^^[a` aX egUZ S_ag`f [e
egYYWefWV fa TW gf[^[lWV fa dWb^W`[eZ fZW <[efd[Ufre abWdSf[`Y dWeWdhW fa [fe ba^[Uk ^WhW^ aX 2# aX S``gS^
abWdSf[`Y WjbW`eW ad "/1 _[^^[a`+ "2+0 _[^^[a` aX fZW KL9 Xg`Ve iag^V TW S^^aUSfWV fa SVVdWee fZW
TgVYWf VWX[U[f) ^WSh[`Y "6+. _[^^[a` %^Wee S` S_ag`f fa TW `WYaf[SfWV Xad 9; LdS`e[f XWWVWd Tge eWdh[UW&
dW_S[`[`Y fa TW S^^aUSfWV Vgd[`Y fZW TgVYWf bdaUWee+

FXaY AP\PVT[T\b P\S >\ac`P\RT

LZW <[efd[Uf [e bSdf[S^^k eW^X*[`egdWV Xad iad]Wder Ua_bW`eSf[a`) bgT^[U ^[ST[^[fk S`V bdabWdfk
VS_SYW U^S[_e+ LZW <[efd[Ufre bdabWdfk [e [`egdWV SYS[`ef X^aaV VS_SYW Tgf [e `af [`egdWV SYS[`ef
WSdfZcgS]W VS_SYW) iZ[UZ [e `af UgddW`f^k Ua__WdU[S^^k SXXadVST^W+ >ad iad]Wde Ua_bW`eSf[a`) fZW
<[efd[Uf bgdUZSeWe ".- _[^^[a` aX [`egdS`UW STahW S eW^X*[`egdWV dWfW`f[a` aX "1 _[^^[a` bWd SUU[VW`f+ >ad
bgT^[U ^[ST[^[fk) fZW <[efd[Uf bgdUZSeWe "62 _[^^[a` aX [`egdS`UW STahW S eW^X*[`egdWV dWfW`f[a` aX "2
_[^^[a` bWd aUUgddW`UW+ LZW <[efd[Ufre bdabWdfk [e [`egdWV Xad "4- _[^^[a` bWd aUUgddW`UW Xad UWdfS[`
^WSeWV dS[^ USde) "32 _[^^[a` bWd aUUgddW`UW Xad Wcg[b_W`f [` fZW abWdSf[a`e Ua`fda^ UW`fWd S`V "/2 _[^^[a`
bWd aUUgddW`UW Xad afZWd [`egdWV bdabWdfk+ LZW eW^X*[`egdWV dWfW`f[a` Xad bdabWdfk [e "/+2 _[^^[a` bWd
aUUgddW`UW) WjUWbf Xad ^aeeWe Sf fZW @SkiSdV LWef LdSU] iZWdW fZW eW^X*[`egdWV dWfW`f[a` [e "0 _[^^[a` bWd
aUUgddW`UW+ LWddad[e_ [`egdS`UW UahWdSYW [e bdah[VWV Xad iad]Wder Ua_bW`eSf[a` S`V fZW X[def "2-
_[^^[a` aX bgT^[U ^[ST[^[fk+

LZW <[efd[Ufre eW^X*[`egdS`UW bdaYdS_e SdW SV_[`[efWdWV Tk [`VWbW`VW`f U^S[_e SV\gef_W`f X[d_e+
;^S[_ WjbW`eWe S`V ^[ST[^[f[We SdW dWbadfWV iZW` [f [e bdaTST^W fZSf S ^aee ZSe aUUgddWV S`V fZW S_ag`f aX
fZSf ^aee US` TW dWSea`ST^k Wef[_SfWV+ D[ST[^[f[We SdW V[eUag`fWV Sf S 0# dSfW S`V SdW TSeWV) [` bSdf) gba`
fZW [`VWbW`VW`f SV\gef_W`f X[d_er Wef[_SfW aX dWeWdhWe `WUWeeSdk Xad fZW eWff^W_W`f aX agfefS`V[`Y U^S[_e
S`V dW^SfWV SV_[`[efdSf[hW Uaefe) S`V [`U^gVWV Wef[_SfWe aX U^S[_e fZSf ZShW TWW` [`UgddWV Tgf `af kWf



:*3.

dWbadfWV+ KgUZ dWeWdhWe SdW dWh[WiWV Tk bdaXWee[a`S^ SUfgSd[We S`V SdW egT\WUf fa bWd[aV[U SV\gef_W`fe Se
Ua`V[f[a`e iSddS`f+

KWW S^ea FafW 5 fa fZW SgV[fWV X[`S`U[S^ efSfW_W`fe aX fZW <[efd[Uf [`U^gVWV Se 9bbW`V[j : fa fZ[e
GXX[U[S^ KfSfW_W`f+

>\dTab[T\b D]ZXRg

LZW [`hWef_W`f aX Xg`Ve aX :9JL SdW _SVW [` SUUadVS`UW i[fZ :9JLre [`hWef_W`f ba^[Uk)
VWhW^abWV Tk :9JLre ;a`fda^^Wd,LdWSegdWd S`V SbbdahWV Tk fZW :aSdV aX <[dWUfade a` GUfaTWd /0) /--0
%fZW pA`hWef_W`f Ha^[Ukq& S`V KWUf[a` 203-- Wf eWc+ aX fZW ;S^[Xad`[S ?ahWd`_W`f ;aVW+ LZW A`hWef_W`f
Ha^[Uk [e egT\WUf fa dWh[e[a` Tk fZW ;a`fda^^Wd,LdWSegdWd) egT\WUf fa SbbdahS^ Tk fZW :aSdV aX <[dWUfade) Sf
S`k f[_W S`V [e dWh[WiWV bWd[aV[US^^k fa W`egdW Ua_b^[S`UW i[fZ fZW efSfWV aT\WUf[hWe aX eSXWfk) ^[cg[V[fk)
k[W^V S`V UgddW`f ^Sie S`V X[`S`U[S^ fdW`Ve+

9^^ Xg`Ve aX :9JL S`V [`hWef_W`f SUf[h[f[We SdW YahWd`WV Tk fZW A`hWef_W`f Ha^[Uk) iZ[UZ eWfe
XadfZ fZW Xa^^ai[`Y bd[_Sdk aT\WUf[hWe) [` adVWd aX bd[ad[fk7

.+ HdWeWdhSf[a` aX USb[fS^+

/+ D[cg[V[fk o Xg`Ve eZS^^ TW [`hWefWV a`^k g`f[^ VSfW aX S`f[U[bSfWV `WWV ad Xad S ^WeeWd
bWd[aV+

0+ Q[W^V o YW`WdSf[a` aX S XShadST^W dWfgd` a` [`hWef_W`f i[fZagf Ua_bda_[eW aX fZW X[def
fia aT\WUf[hWe+

KWf XadfZ [` fZW TW^ai fST^W SdW fZW USddk[`Y hS^gWe S`V fkbWe aX [`hWef_W`f eWUgd[f[We [` :9JLre
?W`WdS^ >g`V Se aX ESdUZ 0.) /-.-+

>BJ:GHA:BH 9>GHF>7IH>CB

Pa ]U AP`RW -+& ,*+*

MK LdWSegdk :[^^e "//2)5/5)---
DaUS^ 9YW`Uk A`hWef_W`f >g`V /-)---)---
;Wdf[X[USfWe aX <Wbae[f 3-5)---

LafS^ "/13)103)---

9e aX ESdUZ 0.) /-.-) fZW ShWdSYW VgdSf[a` aX fZW <[efd[Ufre [`hWef_W`fe %ShWdSYW VSke fa
_Sfgd[fk& iSe TWfiWW` 3-*.5- VSke+

9^^ S_ag`fe VWbae[fWV [` fZW Hda\WUf >g`V WefST^[eZWV [` Ua``WUf[a` i[fZ fZW ?W`WdS^ GT^[YSf[a`
:a`Ve i[^^ TW [`hWefWV Sf fZW V[dWUf[a` aX fZW <[efd[Uf [` A`hWef_W`f KWUgd[f[We Se egUZ fWd_ [e VWX[`WV [`
fZW HSk[`Y 9YW`f 9YdWW_W`f W`fWdWV [`fa Tk fZW <[efd[Uf [` Ua``WUf[a` i[fZ fZW ?W`WdS^ GT^[YSf[a` :a`Ve+
A`hWef_W`f KWUgd[f[We [`U^gVW YgSdS`fWWV [`hWef_W`f Ua`fdSUfe+

9^^ S_ag`fe ZW^V Tk fZW dWebWUf[hW fdgefWWe Xad fZW KS^We LSj JWhW`gW :a`Ve S`V fZW HdW_[g_
>SdW :a`Ve [` fZW Xg`Ve S`V SUUag`fe WefST^[eZWV g`VWd fZW [`VW`fgdWe bgdegS`f fa iZ[UZ egUZ aT^[YSf[a`e
iWdW [eegWV SdW [`hWefWV Sf fZW V[dWUf[a` aX fZW <[efd[Uf) egT\WUf fa UWdfS[` ^[_[fSf[a`e Ua`fS[`WV [` fZW
Sbb^[UST^W [`VW`fgdW+
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:[^Z]gTT FTbX`T[T\b 7T\TUXba

COL PUMVXTHZPVU JVUJLXUPUN ZOL 3HSPMVXUPH ?[ISPJ 5TWSV_LLYc ALZPXLTLUZ B_YZLT !a3HS?5ABb"

YLZ MVXZO ILSV] PY L^JLXWZLK MXVT W[ISPJS_ H\HPSHISL YV[XJLY ]OPJO ZOL 4PYZXPJZ ILSPL\LY ZV IL HJJ[XHZL# I[Z
ZOL 4PYZXPJZ JHUUVZ HUK KVLY UVZ N[HXHUZLL Y[JO PUMVXTHZPVU HY ZV HJJ[XHJ_ HUK JVTWSLZLULYY% 3HS?5AB

YOV[SK IL JVUZHJZLK KPXLJZS_ HZ 3HS?5AB# ;PUJVSU ?SH`H =VXZO# +'' @ BZXLLZ# BHJXHTLUZV# 3HSPMVXUPH
/,.(+# CLSLWOVUL0 !..." )),$-*-- MVX VZOLX PUMVXTHZPVU# PUJS[KPUN PUMVXTHZPVU XLSHZPUN ZV PZY MPUHUJPHS
WVYPZPVU HUK PU\LYZTLUZY%

?SHU 4LYJXPWZPVU% 9^^ W^[Y[T^W W_b^akWWe _Sk bSdf[U[bSfW [` fZW HgT^[U =_b^akWWer JWf[dW_W`f
>g`V %fZW p>g`Vq& SV_[`[efWdWV Tk ;S^H=JK g`VWd fZW E[eUW^^S`Wage H^S` S`V fZW KSXWfk H^S` aX fZW
<[efd[Uf+ LZW KSXWfk H^S` UahWde S^^ eiad` ba^[UW aXX[UWde aX fZW <[efd[Uf8 S^^ afZWd <[efd[Uf W_b^akWWe SdW
UahWdWV Tk fZW E[eUW^^S`Wage H^S`+ LZW >g`V [e S` SYW`f _g^f[b^W*W_b^akWd bgT^[U eWUfad W_b^akWW
VWX[`WV*TW`WX[f dWf[dW_W`f b^S` fZSf SUfe Se S Ua__a` [`hWef_W`f S`V SV_[`[efdSf[hW SYW`f Xad
Sbbdaj[_SfW^k /)3/3 ^aUS^ bgT^[U SYW`U[We S`V eUZaa^ V[efd[Ufe i[fZ[` fZW KfSfW aX ;S^[Xad`[S) [`U^gV[`Y fZW
<[efd[Uf+ LZW >g`V bdah[VWe dWf[dW_W`f) V[eST[^[fk S`V VWSfZ TW`WX[fe TSeWV a` fZW W_b^akWWre kWSde aX
eWdh[UW) SYW S`V Ua_bW`eSf[a`+ =_b^akWWe hWef SXfWd X[hW kWSde aX eWdh[UW S`V _Sk dWUW[hW dWf[dW_W`f
TW`WX[fe Sf SYW 2-+ LZWeW TW`WX[f bdah[e[a`e S`V S^^ afZWd dWcg[dW_W`fe SdW WefST^[eZWV Tk KfSfW efSfgfW S`V
<[efd[Uf Ua`fdSUfgS^ SYdWW_W`fe+

1UU[HS 1JZ[HXPHS EHS[HZPVU ALWVXZY% ;S^H=JK bdWbSdWe S` 9``gS^ 9UfgSd[S^ NS^gSf[a` JWbadf
%p;S^H=JK 9UfgSd[S^ JWbadfq& Xad [fe _W_TWde+ LZW <[efd[Uf dWUW[hWe fZW S``gS^ dWbadf Xad [fe
E[eUW^^S`Wage H^S`) S`V S eWbSdSfW S``gS^ dWbadf Xad [fe KSXWfk H^S`+ LZW ^SfWef ;S^H=JK 9UfgSd[S^
JWbadfe iWdW dWUW[hWV Tk fZW <[efd[Uf [` GUfaTWd /--6) iZ[UZ iWdW TSeWV a` X[`S`U[S^ VSfS ShS[^ST^W Xda_
fZW <[efd[Uf S`V Xda_ hSd[age ;S^H=JK VSfSTSeWe Se aX Bg`W 0-) /--5+ LZWeW JWbadfe WefST^[eZWV fZW
<[efd[Ufre dWcg[dWV W_b^akWd Ua`fd[Tgf[a` dSfWe Xad >[eUS^ QWSd /-..) iZ[UZ SdW 6+113# aX UahWdWV bSkda^^
Xad fZW E[eUW^^S`Wage H^S` S`V 0/+0/.# aX UahWdWV bSkda^^ Xad fZW KSXWfk H^S`+ LZW JWbadfe S^ea
[`U^gVWV Xad <[efd[Ufre E[eUW^^S`Wage S`V KSXWfk H^S`e fZW ^SfWef KUZWVg^W aX >g`V[`Y HdaYdWee) iZ[UZ
eZaie S X[hW*kWSd Z[efadk aX fZW SUfgSd[S^ hS^gW aX SeeWfe) SUfgSd[S^ SUUdgWV ^[ST[^[fk) fZW[d dW^Sf[a`eZ[b) S`V
fZW dW^Sf[a`eZ[b aX g`Xg`VWV SUfgSd[S^ SUUdgWV ^[ST[^[fk fa bSkda^^) Se V[eUgeeWV ZWdW[` TW^ai+

LZW <[efd[Ufre W_b^akWd dWcg[dWV Ua`fd[Tgf[a` dSfWe Xad >[eUS^ QWSd /-.- iWdW VWfWd_[`WV Tk S`
SUfgSd[S^ hS^gSf[a` aX fZW H^S`e Se aX Bg`W 0-) /--4+ LZW W_b^akWd dWcg[dWV Ua`fd[Tgf[a` dSfWe Xad >[eUS^
QWSd /-.- SdW 6+0..# aX UahWdWV bSkda^^ Xad fZW E[eUW^^S`Wage H^S` S`V 00+115# aX UahWdWV bSkda^^ Xad
fZW KSXWfk H^S`+

6[UKPUN ?VSPJ_% ;S^H=JKr Xg`V[`Y ba^[Uk Xad fZW E[eUW^^S`Wage H^S` S`V fZW KSXWfk H^S`
%ZWdW[`SXfWd ea_Wf[_We dWXWddWV fa Se fZW p;S^H=JK H^S`eq& dWcg[dWe bWd[aV[U Ua`fd[Tgf[a`e Tk fZW <[efd[Uf
TSeWV a` ;S^H=JK SUfgSd[S^^k*VWfWd_[`WV S_ag`fe egXX[U[W`f fa SUUg_g^SfW fZW `WUWeeSdk SeeWfe fa bSk
TW`WX[fe iZW` VgW Se ebWU[X[WV Tk Ua`fdSUfgS^ SYdWW_W`fe TWfiWW` fZW <[efd[Uf S`V [fe g`[a`e+ LZW
[`V[h[VgS^ W`fdk SYW `ad_S^ _WfZaV [e geWV fa VWfWd_[`W fZW `ad_S^ Uaef) S`V Xad fZW hS^gSf[a` kWSd W`VWV
Bg`W 0-) /--5) fZW ShWdSYW dW_S[`[`Y S_adf[lSf[a` bWd[aV [e .0 kWSde Xad fZW E[eUW^^S`Wage H^S` S`V //
kWSde Xad fZW KSXWfk H^S`+ LZWdW SdW fia Ua_ba`W`fe fa fZ[e Uaef+ LZW W_b^akWd Uaef S`V fZW W_b^akWW
Uaef+ <[efd[Uf bSk_W`f Xad fZW W_b^akWd badf[a` aX fZW Ua`fd[Tgf[a`e Xad fZW >[eUS^ QWSd W`VWV Bg`W 0-)
/--6 fa UahWd `ad_S^ Uaef S`V fa S_adf[lW fZW g`Xg`VWV SUfgSd[S^ SUUdgWV ^[ST[^[fk SdW 6+41.# %6+52-# [`
/--5& S`V 0/+644# %0/+/16# [` /--5& aX UahWdWV bSkda^^ Xad fZW E[eUW^^S`Wage H^S` S`V fZW KSXWfk H^S`)
dWebWUf[hW^k+ A` SUUadVS`UW i[fZ SYdWW_W`fe i[fZ fZW ^STad adYS`[lSf[a`e dWbdWeW`f[`Y <[efd[Uf W_b^akWWe
S`V <[efd[Uf ba^[Uk Sbb^[UST^W fa `a`*dWbdWeW`fWV W_b^akWWe) fZW <[efd[Uf S^ea bSke fZW W_b^akWW badf[a`
aX fZW `ad_S^ Ua`fd[Tgf[a`e) iZ[UZ SdW 4# aX UahWdWV bSkda^^ Xad E[eUW^^S`Wage H^S` W_b^akWWe S`V 6#
aX UahWdWV bSkda^^ Xad KSXWfk H^S` bWdea``W^+ LafS^ UahWdWV bSkda^^ S`V S^^ bSkda^^ aX fZW <[efd[Uf SdW
eZai` TW^ai+
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;XaRPZ MTP` ,**3 ;XaRPZ MTP` ,**2

;ahWdWV HSkda^^ "/1/)-4.)--- "/00)-/4)---
9^^ HSkda^^ "/45)5-1)--- "/33)//6)---

A` US^Ug^Sf[`Y fZW S``gS^ SUfgSd[S^^k dWcg[dWV Ua`fd[Tgf[a` dSfWe) fZW ;S^H=JK SUfgSdk US^Ug^SfWe)
a` fZW TSe[e aX UWdfS[` Seeg_bf[a`e) fZW SUfgSd[S^ bdWeW`f hS^gW aX TW`WX[fe fZSf ;S^H=JK i[^^ Xg`V g`VWd
fZW ;S^H=JK H^S`e) iZ[UZ [`U^gVWe fia Ua_ba`W`fe) fZW `ad_S^ Uaef S`V fZW g`Xg`VWV SUfgSd[S^ SUUdgWV
^[ST[^[fk %fZW pM99Dq&+ LZW `ad_S^ Uaef dWbdWeW`fe fZW SUfgSd[S^ bdWeW`f hS^gW aX TW`WX[fe fZSf ;S^H=JK
i[^^ Xg`V g`VWd fZW ;S^H=JK H^S`e fZSf SdW Sffd[TgfWV fa fZW UgddW`f kWSd) S`V fZW M99D dWbdWeW`fe fZW
SUfgSd[S^ bdWeW`f hS^gW aX TW`WX[fe fZSf ;S^H=JK i[^^ Xg`V fZSf SdW Sffd[TgfWV fa bSef kWSde+ LZW M99D
dWbdWeW`fe S` Wef[_SfW aX fZW SUfgSd[S^ eZadfXS^^ TWfiWW` SeeWfe a` VWbae[f Sf ;S^H=JK S`V fZW bdWeW`f
hS^gW aX fZW TW`WX[fe fZSf ;S^H=JK i[^^ bSk g`VWd fZW ;S^H=JK H^S`e fa dWf[dWWe S`V SUf[hW W_b^akWWe
gba` fZW[d dWf[dW_W`f+ LZW M99D [e TSeWV a` eWhWdS^ Seeg_bf[a`e [`U^gV[`Y) fZW dSfW aX [`hWef_W`f
dWfgd`) ShWdSYW ^[XW WjbWUfS`Uk) ShWdSYW SYW aX dWf[dW_W`f) [`X^Sf[a`) eS^Sdk [`UdWSeWe S`V aUUgddW`UWe aX
V[eST[^[f[We+ A` SVV[f[a`) US^Ug^Sf[a` aX fZW M99D [`ha^hWe UWdfS[` SUfgSd[S^ SV\gef_W`fe) [`U^gV[`Y fZW
SUfgSd[S^ bdSUf[UW aX e_aafZ[`Y ^aeeWe S`V YS[`e ahWd _g^f[b^W kWSde %iZ[UZ [e VWeUd[TWV [` _adW VWfS[^
TW^ai&+ 9e S dWeg^f) bdaebWUf[hW [`hWefade SdW W`UagdSYWV fa Ua`e[VWd fZW M99D Se S` Wef[_SfW aX fZW
g`Xg`VWV SUfgSd[S^ bdWeW`f hS^gW aX fZW TW`WX[fe fZSf ;S^H=JK i[^^ Xg`V g`VWd fZW ;S^H=JK H^S`e fa
dWf[dWWe S`V SUf[hW W_b^akWWe gba` fZW[d dWf[dW_W`f) S`V `af Se S X[jWV ad ZSdV WjbdWee[a` aX fZW ^[ST[^[fk
fZW <[efd[Uf aiWe fa ;S^H=JK g`VWd fZW ;S^H=JK H^S`e+

A` US^Ug^Sf[`Y fZW M99D [` S` SUfgSd[S^ hS^gSf[a`) fZW ;S^H=JK SUfgSdk e_aafZe YS[`e S`V ^aeeWe
ahWd _g^f[b^W kWSde ge[`Y S e_aafZ[`Y fWUZ`[cgW fZSf YW`WdS^^k a`^k dWUaY`[lWe a`W*X[XfWW`fZ aX fZW YS[`
ad ^aee dWS^[lWV [` S Y[hW` >[eUS^ QWSd+ A` WSUZ SUfgSd[S^ hS^gSf[a`) fZW ;S^H=JK SUfgSdk US^Ug^SfWe iZSf
iSe fZW WjbWUfWV SUfgSd[S^ hS^gW aX fZW SeeWfe %fZW p=jbWUfWV NS^gWq& aX fZW ;S^H=JK H^S`e Sf fZW W`V aX
fZW >[eUS^ QWSd %iZ[UZ Seeg_We) S_a`Y afZWd fZ[`Ye) fZSf fZW dWS^ dSfW aX dWfgd` Vgd[`Y fZSf >[eUS^ QWSd
WcgS^WV fZW Seeg_WV dSfW aX dWfgd` aX 4+42#&+

A` 9bd[^ /--1) fZW ;S^H=JK :aSdV SbbdahWV S `Wi eWf aX SUfgSd[S^ Seeg_bf[a`e fa TW geWV [` fZW
Bg`W 0-) /--0 hS^gSf[a`) Xad fZW bgdbaeW aX VWfWd_[`[`Y XgfgdW W_b^akWd Ua`fd[Tgf[a` dSfWe TWY[``[`Y
>[eUS^ QWSd /--2+ LZW [`X^Sf[a` Seeg_bf[a` iSe UZS`YWV Xda_ 0+2# fa 0#+ LZ[e UZS`YW [_bSUfWV fZW
[`X^Sf[a` Ua_ba`W`f aX fZW S``gS^ [`hWef_W`f dWfgd` Seeg_bf[a`) fZW ^a`Y*fWd_ bSkda^^ YdaifZ Seeg_bf[a`
S`V fZW [`V[h[VgS^ eS^Sdk [`UdWSeW Seeg_bf[a`e Se Xa^^aie7

m LZW S``gS^ Seeg_WV [`hWef_W`f dWfgd` ZSe VWUdWSeWV Xda_ 5+/2# fa 4+42#+

m LZW ^a`Y*fWd_ eS^Sdk [`UdWSeW Seeg_bf[a` ZSe VWUdWSeWV Xda_ 0+42# fa 0+/2#+

m LZW [`X^Sf[a` Ua_ba`W`f aX [`V[h[VgS^ eS^Sdk eUS^We ZSe VWUdWSeWV Xda_ 0+42# fa 0+/2#+

LZW UZS`YW fa fZW [`X^Sf[a` Seeg_bf[a` S^ea [_bSUfWV fZW Uaef aX ^[h[`Y SV\gef_W`fe S`V
bgdUZSe[`Y baiWd bdafWUf[a` S^^aiS`UWe Seeg_WV [` fZW SUfgSd[S^ hS^gSf[a`e+ LZWeW UZS`YWe SdW dWX^WUfWV
[` fZW Bg`W 0-) /--0 ;S^H=JK SUfgSd[S^ dWbadf iZ[UZ iSe VW^[hWdWV [` /--1 S`V SXXWUfWV <[efd[Uf
Ua`fd[Tgf[a` dSfWe efSdf[`Y [` >[eUS^ QWSd W`V[`Y Bg`W 0-) /--3+

;S^H=JK SbbdahWV SVV[f[a`S^ UZS`YWe [` [fe SUfgSd[S^ ba^[U[We [` 9bd[^ /--2 fa ZW^b dWVgUW
ha^Sf[^[fk [` W_b^akWd badf[a` Ua`fd[Tgf[a` dSfWe Xad kWSde TWY[``[`Y >[eUS^ QWSd /--4+ ;ZS`YWe [`U^gVW7
S_adf[l[`Y YS[`e S`V ^aeeWe ahWd S da^^[`Y 0-*kWSd bWd[aV) _ah[`Y Xda_ S fZdWW*kWSd fa S .2 kWSd
e_aafZ[`Y _WfZaVa^aYk) dWh[e[`Y fZW =jbWUfWV NS^gW Uadd[Vad fa `af ^Wee fZS` 5-# ad _adW fZS` ./-# aX
_Sd]Wf hS^gW Xda_ S 6-# ..-# Uadd[Vad) S`V fZW UdWSf[a` aX S efST[^[lSf[a` Xg`V+
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>ad Ua_b^WfW gbVSfWV [`X^Sf[a` S`V SUfgSd[S^ Seeg_bf[a`e) b^WSeW Ua`fSUf ;S^H=JK Sf fZW STahW
dWXWdW`UWV SVVdWee+

LZW Uaef Xad fZW <[efd[Ufre W_b^akWd badf[a` aX fZW Ua`fd[Tgf[a`e Xad >[eUS^ QWSd /-.- %fZdagYZ
BS`gSdk 0.) /-.-& iSe "./)-10)--- S`V "0)226)--- Xad E[eUW^^S`Wage H^S` W_b^akWWe S`V KSXWfk H^S`
W_b^akWWe) dWebWUf[hW^k+ LZW e[Y`[X[US`f SUfgSd[S^ WUa`a_[U Seeg_bf[a`e fZSf ;S^H=JK geWV [`
VWfWd_[`[`Y fZW >[eUS^ QWSd /-.- <[efd[Uf W_b^akWd badf[a` Ua`fd[Tgf[a`e [`U^gVWV7 S` Seeg_WV dSfW aX
dWfgd` a` [`hWef_W`f SeeWfe aX 4+42#) S``gS^ bSkda^^ [`UdWSeWe aX 0+/2#) aX iZ[UZ 0+--# [e Sffd[TgfST^W fa
[`X^Sf[a` YdaifZ) S` S``gS^ bdaVgUf[a` YdaifZ aX -+/2#) _Wd[f [`UdWSeWe fZSf hSdk Tk ^W`YfZ aX eWdh[UW)
S`V `a baefdWf[dW_W`f TW`WX[f [`UdWSeWe+

BJOLK[SL VM 6[UKPUN ?XVNXLYY% LZW Xg`V[`Y efSfge Sbb^[UST^W fa fZW <[efd[Ufre H^S`e Sf Bg`W 0-)
/--5 %fZW _aef UgddW`f ShS[^ST^W Xad fZW >g`V& [e eg__Sd[lWV Se Xa^^aie7
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KagdUW7 ;S^H=JK 9``gS^ NS^gSf[a` JWbadf Se aX Bg`W 0-) /--5+
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KagdUW7 ;S^H=JK 9``gS^ NS^gSf[a` JWbadf Se aX Bg`W 0-) /--5+

A]\Tg Dc`RWPaT DT\aX]\ DZP\

Eaef <[efd[Uf W_b^akWWe bSdf[U[bSfW [` fZW Ea`Wk HgdUZSeW HW`e[a` H^S`) iZ[UZ [e S
egbb^W_W`fS^ dWf[dW_W`f VWX[`WV Ua`fd[Tgf[a` b^S`+ A` BS`gSdk .65.) fZW <[efd[Ufre W_b^akWWe W^WUfWV fa
i[fZVdSi Xda_ fZW >WVWdS^ KaU[S^ KWUgd[fk KkefW_ %p>A;9q& S`V WefST^[eZWV fZW Ea`Wk HgdUZSeW HW`e[a`
H^S`+ HgdegS`f fa [fe Ua^^WUf[hW TSdYS[`[`Y SYdWW_W`fe S`V <[efd[Uf ba^[Uk) fZW <[efd[Uf Ua`fd[TgfWe S`
S_ag`f WcgS^ fa 3+32# aX W^[Y[T^W W_b^akWWre S``gS^ Ua_bW`eSf[a` %gb fa "/6)4-- SXfWd VWVgUf[`Y fZW
X[def ".00 bS[V Vgd[`Y WSUZ _a`fZ& gb fa S _Sj[_g_ S``gS^ Ua`fd[Tgf[a` aX ".)535+ Mb fZdagYZ
<WUW_TWd 0.) /--6) fZW <[efd[Uf Ua`fd[TgfWV S` SVV[f[a`S^ .+3/4# aX bSkda^^ Xad `a`*dWbdWeW`fWV
W_b^akWWe) egT\WUf fa fZW A`fWd`S^ JWhW`gW ;aVW KWUf[a` 1-.%S&%.4& ^[_[fe a` Ua_bW`eSf[a` iZ[UZ _Sk
TW fS]W` [`fa SUUag`f+
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LZW <[efd[Uf) Se fZW dWeg^f aX ^STad Ua`fdSUf `WYaf[Sf[a`e [` /--6 S`V TgVYWfSdk dWefd[Uf[a`e) ZSe
egebW`VWV fZW .+3/4# Ua`fd[Tgf[a`e Xad S^^ W_b^akWWe fZdagYZ Bg`W 0-) /-.0+ A` >[eUS^ QWSde /-.1
fZdagYZ /-01) fZW <[efd[Ufre aT^[YSf[a` fa _S]W fZWeW bSk_W`fe [e Ua`f[`YW`f a` fZW SUUgdSUk aX fZW
bda\WUfWV 9``gS^ JWcg[dWV ;a`fd[Tgf[a` %9J;& Xad dWf[dWW _WV[US^ TW`WX[fe fZSf [e Ua`fS[`WV [` fZW
UgddW`f Ua^^WUf[hW TSdYS[`[`Y SYdWW_W`fe+ A` SVV[f[a`) SYS[` Se fZW dWeg^f aX ^STad Ua`fdSUf `WYaf[Sf[a`e)
fZW <[efd[Uf ZSe egebW`VWV fZW p3+32#q Ua`fd[Tgf[a`e a` TWZS^X aX W_b^akWWe dWbdWeW`fWV Tk fZW :9JL
Ha^[UW ES`SYWde 9eeaU[Sf[a` Xda_ BS`gSdk .) /-.- fZdagYZ Bg`W 0-) /-.0 S`V i[^^ egebW`V fZW p3+32#q
Ua`fd[Tgf[a`e a` TWZS^X aX W_b^akWWe dWbdWeW`fWV Tk fZW :9JL Ha^[UW GXX[UWde 9eeaU[Sf[a` Xda_ Bg^k .)
/-.- fZdagYZ Bg`W 0-) /-.0+

LZW <[efd[Ufre fafS^ WjbW`eW S`V Xg`VWV Ua`fd[Tgf[a` Xad fZ[e H^S` Xad >[eUS^ QWSd /--6 iSe
"3)5-4)--- S`V Xad fZW >[eUS^ QWSd /--5 iSe "3)5..)---+ LZW Ea`Wk HgdUZSeW HW`e[a` H^S` SeeWfe Sf
Bg`W 0-) /--6 S`V /--5 %WjU^gVWV Xda_ fZW X[`S`U[S^ efSfW_W`fe [` 9bbW`V[j :&) Se eZai` [` fZW H^S`
SV_[`[efdSfadre g`SgV[fWV dWbadf) iWdW "///)035)--- S`V "/3-)545)---) dWebWUf[hW^k+ 9f <WUW_TWd 0.)
/--6) fZWdW iWdW Sbbdaj[_SfW^k 3-3 bSdf[U[bS`fe dWUW[h[`Y TW`WX[fe g`VWd fZ[e H^S`+

LZW H^S` [eegWe S bgT^[U^k ShS[^ST^W X[`S`U[S^ dWbadf fZSf [`U^gVWe X[`S`U[S^ efSfW_W`fe S`V
dWcg[dWV egbb^W_W`fSdk [`Xad_Sf[a`+ LZ[e dWbadf _Sk TW aTfS[`WV Tk id[f[`Y ad US^^[`Y7 :9JL
A`hWef_W`fe H^S`e ;a__[ffWW) 0-- DS]We[VW <d[hW) GS]^S`V) ;S^[Xad`[S 613./) %2.-& 131*3/05+

D]ab`TbX`T[T\b =TPZbW 8P`T 7T\TUXba

?VYZXLZPXLTLUZ 8LHSZO 3HXL 3VYZY% A` SVV[f[a` fa fZW dWf[dW_W`f TW`WX[fe VWeUd[TWV STahW S`V Se
ebWU[X[WV [` fZW <[efd[Ufre Ua`fdSUfgS^ SYdWW_W`fe) fZW <[efd[Uf bdah[VWe baefdWf[dW_W`f ZWS^fZ USdW TW`WX[fe
See[efS`UW fa W_b^akWWe+ Eaef W_b^akWWe iZa dWf[dW V[dWUf^k Xda_ fZW <[efd[Uf %ad fZW[d egdh[h[`Y ebageWe&
SdW W^[Y[T^W [X fZW W_b^akWW dWf[dWe Sf ad SXfWd SYW 2- i[fZ S _[`[_g_ aX 2 kWSde aX eWdh[UW i[fZ fZW
<[efd[Uf S`V W^WUfe fa fS]W S` S``g[fk Xda_ ;S^H=JK i[fZ[` ./- VSke aX ^WSh[`Y fZW <[efd[Uf+ HgdegS`f fa S
CWW`S` 9eeaU[SfWe dWbadf VSfWV ESdUZ 0-) /-.- W`f[f^WV pHaef*=_b^ak_W`f :W`WX[f NS^gSf[a` JWbadf)
g`VWd ?9K: 10,12 Se aX Bg`W 0-) /--6q %fZW pCWW`S` JWbadfq&) .)206 dWf[dWWe S`V egdh[h[`Y ebageWe SdW
bdah[VWV fZ[e TW`WX[f+ LZW <[efd[Uf _SVW bSk_W`fe [` >[eUS^ QWSd /--6 a` S bSk*Se*kag*Ya TSe[e) `Wf aX
dWf[dWWer S`V egdh[h[`Y ebageWer eZSdW) _WV[US^ [`egdS`UW bdW_[g_e fafS^[`Y "./)23.)--- [` >[eUS^ QWSd
/--6 S`V "..)511)--- [` >[eUS^ QWSd /--5) S`V ^[XW [`egdS`UW bdW_[g_e S_ag`f[`Y fa "25)--- [` >[eUS^
QWSd /--6 S`V "24)--- [` >[eUS^ QWSd /--5+

ALZPXLL 8LHSZO 2LULMPZ CX[YZ% A` /--1) fZW ?ahWd`_W`f 9UUag`f[`Y KfS`VSdVe :aSdV %p?9K:q&
[eegWV KfSfW_W`f Fa+ 12) 9UUag`f[`Y S`V >[`S`U[S^ JWbadf[`Y Tk =_b^akWde Xad HaefW_b^ak_W`f
:W`WX[fe GfZWd LZS` HW`e[a`e %p?9K: 12q&+ ?9K: 12 dWcg[dWe fZW <[efd[Uf fa UZS`YW [fe SUUag`f[`Y Xad
afZWd baefW_b^ak_W`f TW`WX[fe %pGH=:q& Xda_ bSk*Se*kag*Ya fa S` SUUdgS^ TSe[e+ HgdegS`f fa KWUf[a`
203/- aX fZW ;S^[Xad`[S ?ahWd`_W`f ;aVW) S ^aUS^ SYW`Uk _Sk UdWSfW S fdgef fa Xg`V baefdWf[dW_W`f ZWS^fZ
TW`WX[fe+ LZW SeeWfe aX egUZ S fdgef i[^^ cgS^[Xk Se S` aXXeWf SYS[`ef ^[ST[^[fk g`VWd ?9K: 12+ G` ESk .5)
/--1) fZW <[efd[Uf UdWSfWV fZW JWf[dWW @WS^fZ :W`WX[f Ldgef Xad fZW KS` >dS`U[eUa :Sk 9dWS JSb[V LdS`e[f
<[efd[Uf %fZW p@WS^fZ :W`WX[f Ldgefq& [` adVWd fa bdah[VW S hWZ[U^W Xad bdWXg`V[`Y aX badf[a`e aX dWf[dWW
ZWS^fZ TW`WX[fe+ HgdegS`f fa fZW fWd_e aX fZW @WS^fZ :W`WX[f Ldgef) fZW SeeWfe aX fZW @WS^fZ :W`WX[f Ldgef
SdW fa TW ZW^V Xad fZW ea^W S`V WjU^ge[hW bgdbaeW aX bdah[V[`Y TW`WX[fe fa bSdf[U[bS`fe S`V TW`WX[U[Sd[We
S`V fa VWXdSk fZW dWSea`ST^W WjbW`eWe aX SV_[`[efWd[`Y fZW @WS^fZ :W`WX[f Ldgef S`V VWe[Y`SfWV b^S`e+
9eeWfe b^SUWV [`fa fZW @WS^fZ :W`WX[f Ldgef US``af TW geWV Xad S`k afZWd bgdbaeWe S`V SdW `af ShS[^ST^W fa
eSf[eXk YW`WdS^ UdWV[fade aX fZW <[efd[Uf+ LZW @WS^fZ :W`WX[f Ldgef [e SV_[`[efWdWV Tk S fdgefWW Sbba[`fWV
Tk fZW :aSdV aX <[dWUfade+ LZW UgddW`f fdgefWW [e fZW ;a`fda^^Wd,LdWSegdWd aX fZW <[efd[Uf+
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9f <WUW_TWd 0.) /--6) SeeWfe ZW^V [` fZW @WS^fZ :W`WX[f Ldgef [`U^gVWV _a`Wk _Sd]Wf _gfgS^
Xg`Ve) M+K+ LdWSegdk aT^[YSf[a`e) UadbadSfW aT^[YSf[a`e) XadW[Y` aT^[YSf[a`e) Va_Wef[U Ua__a` efaU]e)
Wcg[fk _gfgS^ Xg`Ve) S`V XadW[Y` efaU]e i[fZ S XS[d _Sd]Wf hS^gW aX Sbbdaj[_SfW^k "54)34/)---+

LZW <[efd[Ufre Ua^^WUf[hW TSdYS[`[`Y SYdWW_W`fe dWcg[dW fZSf) TWY[``[`Y Bg^k .) /--4) fZW <[efd[Uf
Ua`fd[TgfW [`fa [fe @WS^fZ :W`WX[f Ldgef S_ag`fe fZSf Sf S _[`[_g_) dWX^WUf S` W[YZf kWSd pdS_b gbq fa
<[efd[Uf bSk_W`f aX fZW Xg^^ ?9K: 12*Ua_b^[S`f S``gS^ dWcg[dWV Ua`fd[Tgf[a` %p9J;q& TWY[``[`Y Bg^k .)
/-.0 ge[`Y S` abW` Ydagb hS^gSf[a` _WfZaV i[fZ S U^aeWV fZ[dfk kWSd S_adf[lSf[a` eUZWVg^W Xad g`Xg`VWV
^[ST[^[fk W`V[`Y Bg`W 0-) /-01+

>g`V[`Y bda\WUf[a`e SdW TSeWV a` fZW CWW`S` JWbadf) fZW _aef dWUW`f SUfgSd[S^ S`S^ke[e bdWbSdWV
Xad fZW <[efd[Uf+ LZWeW Xg`V[`Y bda\WUf[a`e SdW TSeWV a` UWdfS[` Seeg_bf[a`e S`V SdW [`ZWdW`f^k egT\WUf fa
S hSd[Wfk aX d[e]e S`V g`UWdfS[`f[We) [`U^gV[`Y [`UdWSeWe [` fZW Uaef S`V VgdSf[a` aX ZWS^fZ USdW TW`WX[fe)
iZ[UZ Uag^V USgeW SUfgS^ dWeg^fe fa V[XXWd _SfWd[S^^k Xda_ fZaeW fZSf ZShW TWW` bda\WUfWV+ HgdegS`f fa [fe
^STad SYdWW_W`fe) WXXWUf[hW BS`gSdk .) /-.-) fZW <[efd[Ufre Ua`fd[Tgf[a` faiSdV _WV[US^ UahWdSYW iSe
^[_[fWV fa fZW Z[YZWef :Sk 9dWS @EG dSfW g`VWd ;S^H=JK _[`ge fZW Sbb^[UST^W dWf[dWW Ua`fd[Tgf[a`)+
LZ[e `WYaf[SfWV ^[_[f Se dWX^WUfWV [` fZW CWW`S` JWbadf dWVgUWV fZW SUfgSd[S^ SUUdgWV ^[ST[^[fk %p99Dq& Tk
Sbbdaj[_SfW^k "2.+3 _[^^[a` S`V VWUdWSeWV fZW 9J; Xda_ S bdWh[age hS^gSf[a`+ LZW dWbadf S^ea
Ua`fS[`WV bda\WUfWV bWd USb[fS U^S[_e Uaef gbVSfWe TSeWV a` ;S^W`VSd QWSde /--6 S`V /-.- ;S^H=JK
bdW_[g_e) XgdfZWd VWUdWSe[`Y fZW 99D Tk Sbbdaj[_SfW^k "/.+1 _[^^[a`+ ;ZS`YWe fa SUfgSd[S^ Seeg_bf[a`e
[`U^gV[`Y ^aiWdWV fdW`V dSfWe VWUdWSeWV fZW 99D Tk Sbbdaj[_SfW^k "03+0 _[^^[a`8 S`V gbVSf[`Y
VW_aYdSbZ[U [`Xad_Sf[a` i[fZ [`Xad_Sf[a` Xda_ fZW ^SfWef UW`ege [`UdWSeWV fZW 99D Tk Sbbdaj[_SfW^k
"/+/ _[^^[a`+

>a^^ai[`Y [e fZW eg__Sdk aX dWeg^fe aX fZW hS^gSf[a`7

Gc[[P`g ]U FTacZba

%[` " E[^^[a`e&

JWf[dWW EWV[US^
H^S`

9VV[f[a`S^ GH=:
H^S` LafS^

Bg`W 0-) /--6 NS^gSf[a` JWeg^fe

9UfgSd[S^ 9UUdgWV D[ST[^[fk "002 "/4 "03/
9UfgSd[S^ NS^gW aX 9eeWfe " 35 " - " 35
M`Xg`VWV 9UfgSd[S^ 9UUdgWV D[ST[^[fk "/34 "/4 "/61
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HU`_bdc!_^!7eTYd!_V!9_]RY^UT!<Y^Q^SYQ\!IdQdU]U^dc!

7^T!7TTYdY_^Q\!9_]RY^Y^W!?^V_b]QdY_^!

JQR\U!_V!9_^dU^dc!

<_b!dXU!OUQb!;^TUT!@e^U!/,(!.,,5!Q^T!.,,4!

FQWU

?^TU`U^TU^d!7eTYd_bkc!HU`_bd!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!!-!

CQ^QWU]U^dkc!:YcSeccY_^!Q^T!7^Q\icYc!l!HUaeYbUT!Ie``\U]U^dQbi!?^V_b]QdY_^!""""""""!!.!

9_]RY^UT!<Y^Q^SYQ\!IdQdU]U^dc6! !

>dbW^cZY!=VaVcXZ!M]ZZih!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""--

>dbW^cZY!MiViZbZcih!d[!LZkZcjZh+!@meZchZh!
VcY!>]Vc\Zh!^c!HZi!<hhZih!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""-/

>dbW^cZY!MiViZbZcih!d[!>Vh]!Aadl!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""-0

HdiZh!id!>dbW^cZY!A^cVcX^Va!MiViZbZcih!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""-2

?^TU`U^TU^d!7eTYd_bkc!HU`_bd!_^!Ie``\U]U^dQbi!?^V_b]QdY_^!""""""""""""""""""""""""""""""""""""""/3

9_]RY^Y^W!<Y^Q^SYQ\!IdQdU]U^dc!l!<_b!Feb`_cUc!_V!7TTYdY_^Q\!7^Q\icYc6!

>dbW^c^c\!=VaVcXZ!M]ZZih!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""/4

>dbW^c^c\!MiViZbZcih!d[!LZkZcjZh+!@meZchZh!
VcY!>]Vc\Zh!^c!HZi!<hhZih!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""0,

>dbW^c^c\!MiViZbZcih!d[!>Vh]!Aadl!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""0-



?D:;F;D:;DJ!7K:?JEHkI!H;FEHJ!

N]Z!=dVgY!d[!>dbb^hh^dcZgh!
Hdgi]Zgc!>Va^[dgc^V!JdlZg!<\ZcXn!VcY!<hhdX^ViZY!JdlZg!>dgedgVi^dch!

QZ! ]VkZ! VjY^iZY! i]Z! VXXdbeVcn^c\! XdbW^cZY! WVaVcXZ! h]ZZih! d[! Hdgi]Zgc! >Va^[dgc^V! JdlZg! <\ZcXn! VcY!
<hhdX^ViZY!JdlZg!>dgedgVi^dch!'i]Z!<\ZcXn(!Vh!d[!EjcZ!2/+!1//8!VcY!1//7!VcY!i]Z!gZaViZY!XdbW^cZY!hiViZbZcih!d[!
gZkZcjZh+!ZmeZchZh!VcY!X]Vc\Zh!^c!cZi!VhhZih!VcY!XVh]![adl![dg!i]Z!nZVgh!i]Zc!ZcYZY-!!N]ZhZ![^cVcX^Va!hiViZbZcih!
VgZ!i]Z!gZhedch^W^a^in!d[!i]Z!<\ZcXnph!bVcV\ZbZci-!!Ijg!gZhedch^W^a^in!^h!id!ZmegZhh!Vc!de^c^dc!dc!i]ZhZ![^cVcX^Va!
hiViZbZcih!WVhZY!dc!djg!VjY^ih-!

QZ! XdcYjXiZY! djg! VjY^ih! ^c! VXXdgYVcXZ! l^i]! VjY^i^c\! hiVcYVgYh! \ZcZgVaan! VXXZeiZY! ^c! i]Z! Oc^iZY! MiViZh! d[!
<bZg^XV-! ! N]dhZ! hiVcYVgYh! gZfj^gZ! i]Vi! lZ! eaVc! VcY! eZg[dgb! i]Z! VjY^ih! id! dWiV^c! gZVhdcVWaZ! VhhjgVcXZ! VWdji!
l]Zi]Zg!i]Z![^cVcX^Va!hiViZbZcih!VgZ![gZZ!d[!bViZg^Va!b^hhiViZbZci-!!<c!VjY^i!^cXajYZh!ZmVb^c^c\+!dc!V!iZhi!WVh^h+!
Zk^YZcXZ!hjeedgi^c\!i]Z!Vbdjcih!VcY!Y^hXadhjgZh!^c!i]Z![^cVcX^Va!hiViZbZcih-!!<c!VjY^i!Vahd!^cXajYZh!VhhZhh^c\!i]Z!
VXXdjci^c\! eg^cX^eaZh! jhZY! VcY! h^\c^[^XVci! Zhi^bViZh! bVYZ! Wn! bVcV\ZbZci+! Vh! lZaa! Vh! ZkVajVi^c\! i]Z! dkZgVaa!
[^cVcX^Va!hiViZbZci!egZhZciVi^dc-!!QZ!WZa^ZkZ!i]Vi!djg!VjY^ih!egdk^YZ!V!gZVhdcVWaZ!WVh^h![dg!djg!de^c^dc-!!!

Dc! djg! de^c^dc+! i]Z! XdbW^cZY! [^cVcX^Va! hiViZbZcih! gZ[ZggZY! id! VWdkZ! egZhZci! [V^gan+! ^c! Vaa!bViZg^Va! gZheZXih+! i]Z!
XdbW^cZY![^cVcX^Va!edh^i^dc!d[!i]Z!<\ZcXn!Vh!d[!EjcZ!2/+!1//8!VcY!1//7!VcY!i]Z!XdbW^cZY!gZhjaih!d[!^ih!deZgVi^dch!
VcY!XVh]![adlh![dg!i]Z!nZVgh!i]Zc!ZcYZY!^c!Xdc[dgb^in!l^i]!VXXdjci^c\!eg^cX^eaZh!\ZcZgVaan!VXXZeiZY!^c!i]Z!Oc^iZY!
MiViZh!d[!<bZg^XV-!!!

N]Z!bVcV\ZbZciph!Y^hXjhh^dc!VcY!VcVanh^h!egZXZY^c\!i]Z!XdbW^cZY![^cVcX^Va!hiViZbZcih!^h!cdi!V!gZfj^gZY!eVgi!d[!
i]Z! WVh^X! XdbW^cZY! [^cVcX^Va! hiViZbZcih! Wji! ^h! hjeeaZbZciVgn! ^c[dgbVi^dc! gZfj^gZY! Wn! i]Z! BdkZgcbZciVa!
<XXdjci^c\! MiVcYVgYh! =dVgY-! ! QZ! ]VkZ! Veea^ZY! XZgiV^c! a^b^iZY! egdXZYjgZh+! l]^X]! Xdch^hiZY! eg^cX^eVaan! d[!
^cfj^g^Zh!d[!bVcV\ZbZci!gZ\VgY^c\!i]Z!bZi]dYh!d[!bZVhjgZbZci!VcY!egZhZciVi^dc!d[!i]Z!gZfj^gZY!hjeeaZbZciVgn!
^c[dgbVi^dc-!!CdlZkZg+!lZ!Y^Y!cdi!VjY^i!i]Z!^c[dgbVi^dc!VcY!ZmegZhh!cd!de^c^dc!dc!^i-!

JdgiaVcY+!IgZ\dc!
HdkZbWZg!14+!1//8!

"
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N]Z![daadl^c\!bVcV\ZbZciph!Y^hXjhh^dc!VcY!VcVanh^h!d[!i]Z!Hdgi]Zgc!>Va^[dgc^V!JdlZg!<\ZcXn!'i]Z!<\ZcXn(!
VcY!^ih![^cVcX^Va!eZg[dgbVcXZ!egdk^YZh!Vc!dkZgk^Zl!d[!i]Z!<\ZcXnph![^cVcX^Va!VXi^k^i^Zh![dg!i]Z!nZVgh!ZcYZY!
EjcZ! 2/+! 1//8! VcY! 1//7-! ! N]^h! Y^hXjhh^dc! h]djaY! WZ! gZVY! ^c! Xdc_jcXi^dc! l^i]! i]Z! <\ZcXnph! [^cVcX^Va!
hiViZbZcih!VcY!VXXdbeVcn^c\!cdiZh+!l]^X]![daadl!i]^h!hZXi^dc-!

879A=HEKD:

N]Z!Hdgi]Zgc!>Va^[dgc^V!JdlZg!<\ZcXn!^h!V!_d^ci!edlZgh!V\ZcXn![dgbZY!Wn!bZbWZg!ejWa^X!Zci^i^Zh!jcYZg!i]Z!
aVlh! d[! i]Z! MiViZ! d[! >Va^[dgc^V-! ! N]Z!<\ZcXn! ^h! gZhedch^WaZ! [dg! ejgX]Vh^c\+! \ZcZgVi^c\+! igVchb^ii^c\+! VcY!
hZaa^c\!ZaZXig^XVa!ZcZg\n!VcY![dg!egdk^Y^c\!di]Zg!gZaViZY!hZgk^XZh! id! ^ih!bZbWZgh!Vh!ZVX]!bVn!gZfj^gZ-! !N]Z!
<\ZcXn! egdk^YZh! V! edgi^dc! d[! XZgiV^c! d[! ^ih! bZbWZghp! edlZg! cZZYh! VcY! XZgiV^c! d[! ^ih! bZbWZgh! Vahd!
hZa[,egdk^YZ!VcY!dg!ejgX]VhZ!edlZg!VcY!igVchb^hh^dc![gdb!di]Zg!ejWa^X!VcY!eg^kViZ!hdjgXZh-!

N]Z! <\ZcXn! ^h! \dkZgcZY! Wn! V! >dbb^hh^dc! Xdbeg^hZY! d[! dcZ! gZegZhZciVi^kZ! [dg! ZVX]! bZbWZg-! ! N]Z!
>dbb^hh^dc!^h!gZhedch^WaZ![dg!i]Z!\ZcZgVa!bVcV\ZbZci!d[!i]Z!V[[V^gh+!egdeZgin+!VcY!Wjh^cZhh!d[!i]Z!<\ZcXn-!!
OcYZg! i]Z! Y^gZXi^dc! d[! i]Z!BZcZgVa!GVcV\Zg+! i]Z! hiV[[! d[! i]Z!<\ZcXn! ^h! gZhedch^WaZ! [dg! egdk^Y^c\! kVg^djh!
VYb^c^higVi^kZ+!deZgVi^c\!VcY!eaVcc^c\!hZgk^XZh![dg!i]Z!<\ZcXn-!

N]Z!<\ZcXn&h! egd_ZXi! XdchigjXi^dc! VcY! YZkZadebZci! egd\gVbh! ]VkZ! WZZc! ^cY^k^YjVaan! [^cVcXZY!Wn! egd_ZXi!
gZkZcjZ!WdcYh! i]Vi!VgZ!XdaaViZgVa^oZY!Wn! i]Z!<\ZcXn&h!Vhh^\cbZci!d[!Vaa!eVnbZcih+! gZkZcjZh+!VcY!egdXZZYh!
VhhdX^ViZY!l^i]! ^ih! ^ciZgZhi! ^c!ZVX]!egd_ZXi-! !@VX]!d[! i]Z!<\ZcXn&h!bZbWZgh!bVn!X]ddhZ!l]^X]!egd_ZXih! ^c!
l]^X]!^i!l^h]Zh!id!eVgi^X^eViZ+!Vh!id!ZVX]!hjX]!egd_ZXi!^c!l]^X]!Vc!<\ZcXn!bZbWZg!eVgi^X^eViZh+!i]Vi!bZbWZg!
^h!`cdlc!Vh!V!"egd_ZXi!eVgi^X^eVci-"!!@VX]!egd_ZXi!eVgi^X^eVci!]Vh!V\gZZY!id!eVn!^ih!egdedgi^dcViZ!h]VgZ!d[!YZWi!
hZgk^XZ! VcY! di]Zg! Xdhih! d[! i]Z! gZaViZY! egd_ZXi+! cdil^i]hiVcY^c\! i]Z! hjheZch^dc+! ^ciZggjei^dc+! ^ciZg[ZgZcXZ+
gZYjXi^dc! dg! XjgiV^abZci! d[! djieji! [gdb! i]Z! egd_ZXi! [dg! Vcn! gZVhdc! 'i]Vi! ^h+! i]Z! iV`Z,dg,eVn! bZbWZg!
V\gZZbZcih(-! !>ZgiV^c!d[! i]Z! gZkZcjZ!WdcYh! VgZ!VYY^i^dcVaan! hjeedgiZY!Wn!bjc^X^eVa!WdcY! ^chjgVcXZ!XgZY^i!
Zc]VcXZbZcih-!

JdlZg!hVaZh!Wn!i]Z!<\ZcXn!id!^ih!bZbWZgh![dg!i]Z^g!gZhVaZ!^cXajYZ!Wdi]!hVaZh!d[!edlZg!id!egd_ZXi!eVgi^X^eVcih!
\ZcZgViZY!Wn!deZgVi^c\!eaVcih!VcY!edlZg!ejgX]VhZY![gdb!djih^YZ!hdjgXZh-!!LViZh![dg!edlZg!hVaZh!VgZ!YZh^\cZY!
id! gZXdkZg! Xdhih! i]Vi! ^cXajYZ! WjY\ZiZY! VccjVa! deZgVi^c\! Xdhih! VcY! YZWi! hZgk^XZ-! ! <YY^i^dcVa! Vbdjcih! [dg!
deZgVi^c\! gZhZgkZh!dg! gViZ! hiVW^a^oVi^dc!bVn!WZ! ^cXajYZY! ^c! gViZh!jcYZg! i]Z! iZgbh!d[!WdcY! ^cYZcijgZh-! !N]Z!
<\ZcXnph! gViZh! [dg! ZaZXig^X! hZgk^XZ! VgZ! cdi! hjW_ZXi! id! i]Z! gZ\jaVidgn! _jg^hY^Xi^dc! d[! i]Z! >Va^[dgc^V! JjWa^X!
Oi^a^i^Zh!>dbb^hh^dc!'>JO>(!dg!i]Z!AZYZgVa!@cZg\n!LZ\jaVidgn!>dbb^hh^dc!'A@L>(-!!LVi]Zg+!i]Z!<\ZcXnph!
gViZh!VgZ!ZhiVWa^h]ZY!VccjVaan!^c!XdccZXi^dc!l^i]!^ih!WjY\Zi+!l]^X]!^h!VeegdkZY!Wn!^ih!\dkZgc^c\!>dbb^hh^dc-!

PVg^djh!aZ\Va!VcY!iVm!Xdch^YZgVi^dch!XVjhZY!i]Z!<\ZcXn!id!egdk^YZ!i]Vi!hZeVgViZ!cdi,[dg,egd[^i!XdgedgVi^dch!
h]djaY!WZ!YZaZ\ViZY!Wn!i]Z!<\ZcXn!id!dlc!i]Z!\Zdi]ZgbVa!ZaZXig^XVa!\ZcZgVi^c\!egd_ZXih!jcYZgiV`Zc!Wn!i]Z!
<\ZcXn!'"i]Z!<hhdX^ViZY!JdlZg!>dgedgVi^dch"(-!!N]Z!<hhdX^ViZY!JdlZg!>dgedgVi^dch+!Xdch^hi^c\!d[!Hdgi]Zgc!
>Va^[dgc^V!Gjc^X^eVa!JdlZg!>dgedgVi^dc!Hdh-!Nld!VcY!N]gZZ+!]VkZ!YZaZ\ViZY!id!i]Z!<\ZcXn!i]Z!Vji]dg^in!id!
XdchigjXi+!deZgViZ!VcY!bVcV\Z!i]Z^g!gZheZXi^kZ!\Zdi]ZgbVa!eaVcih!VcY!gZaViZY!VhhZih-!!N]Z!<\ZcXn+!^c!gZijgc!
[dg![^cVcX^c\!i]Z!Xdhih!d[!VXfj^h^i^dc!VcY!XdchigjXi^dc+!VXfj^gZh!Vaa!i]Z!XVeVX^in!VcY!ZcZg\n!\ZcZgViZY!Wn!i]Z!
eaVcih-
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=ZXVjhZ! i]Z! <\ZcXn! ^h! V! hZeVgViZ+! \dkZgcbZciVa! VcY! cdi,[dg,egd[^i! dg\Vc^oVi^dc! i]Vi! hZgkZh! ^ih!
eVgi^X^eVi^c\!bZbWZgh+!l]d!VgZ!Vahd!i]Z!<\ZcXnph!eg^cX^eVa!XjhidbZgh+!i]Z!cZi!gZhjaih!d[!deZgVi^dch![adl!
i]gdj\]!id!^ih!eVgi^X^eVi^c\!bZbWZgh!Vh!Z^i]Zg!cZi!gZkZcjZh!dg!cZi!ZmeZchZh-!

<?D7D9?7B!H;FEHJ?D=!

Adg! VXXdjci^c\! ejgedhZh+! i]Z! <\ZcXn! ^h! V! heZX^Va,ejgedhZ! \dkZgcbZciVa! Zci^in! i]Vi! ^h! Zc\V\ZY! ^c! V!
Wjh^cZhh,ineZ! VXi^k^in+! eg^cX^eVaan! Vh! V! hjeea^Zg! d[!l]daZhVaZ! ZaZXig^X^in! VcY! igVchb^hh^dc! id! ^ih!bZbWZg!
eVgi^X^eVcih-!!<h!hjX]+!i]Z!<\ZcXnph![^cVcX^Va!hiViZbZcih!VgZ!egZhZciZY!Vh!Vc!ZciZgeg^hZ!ineZ![jcY+!i]Vi!^h+!
h^b^aVg!^c!bdhi!gZheZXih!id!i]Z![^cVcX^Va!hiViZbZcih!d[!V!eg^kViZ!hZXidg![dg,egd[^i!Zci^in!^ckdakZY!^c!i]Z!hVbZ!
`^cY!d[!Wjh^cZhh-!

N]Z! gZXdgYh! d[! i]Z! <\ZcXn! VcY! i]Z! <hhdX^ViZY! JdlZg! >dgedgVi^dch! VgZ! bV^ciV^cZY! hjWhiVci^Vaan! ^c!
VXXdgYVcXZ!l^i]!i]Z!A@L>!Oc^[dgb!MnhiZb!d[!<XXdjcih-!!<XXdjci^c\!eg^cX^eaZh!\ZcZgVaan!VXXZeiZY!^c!i]Z!
Oc^iZY! MiViZh! d[! <bZg^XV! VgZ! Veea^ZY! Wn! i]Z! <\ZcXn! ^c! Xdc[dgbVcXZ! l^i]! egdcdjcXZbZcih! d[! i]Z!
BdkZgcbZciVa! <XXdjci^c\! MiVcYVgYh! =dVgY! 'B<M=(! VcY+! l]ZgZ! cdi! ^c! Xdc[a^Xi! l^i]! B<M=!
egdcdjcXZbZcih+!i]Z!A^cVcX^Va!<XXdjci^c\!MiVcYVgYh!=dVgY!'A<M=(!egdcdjcXZbZcih!^hhjZY!dc!dg!WZ[dgZ!
HdkZbWZg!2/+!0878-! !N]Z!XdbW^cZY! [^cVcX^Va! hiViZbZcih! ZcXdbeVhh! i]Z!<\ZcXn!VcY!<hhdX^ViZY!JdlZg!
>dgedgVi^dch!dc!Vc!VXXgjVa!VXXdjci^c\!WVh^h-!!<aa!h^\c^[^XVci!^ciZgXdbeVcn!WVaVcXZh!VcY!igVchVXi^dch!]VkZ!
WZZc!Za^b^cViZY![gdb!i]Z!XdbW^cZY!Vbdjcih!gZedgiZY-!

Dc! VXXdgYVcXZ!l^i]! MiViZbZci! d[! A^cVcX^Va! <XXdjci^c\! MiVcYVgYh! 'MA<M(!Hd-! 60+! "<XXdjci^c\! [dg! i]Z!
@[[ZXih!d[!>ZgiV^c!NneZh!d[!LZ\jaVi^dc+"!i]Z!<\ZcXn!]Vh!YZ[ZggZY!i]Z!cZi!d[!XZgiV^c!^iZbh!d[!ZmeZchZ!VcY!
gZkZcjZ!i]Vi!di]Zgl^hZ!ldjaY!]VkZ!WZZc!X]Vg\ZY!id!deZgVi^dch!WZXVjhZ!^i!^h!egdWVWaZ!i]Vi!hjX]!^iZbh!l^aa!
WZ!gZXdkZgZY!^c!i]Z![jijgZ!nZVgh&!deZgVi^dch-!!N]Z!<\ZcXn!ZmeZXih!id!gZXdkZg!i]ZhZ!^iZbh!^c!gViZh!dkZg!i]Z!
iZgb!d[!i]Z!gZaViZY!YZWi!dWa^\Vi^dch!^i!]Vh!^hhjZY-!

9EC8?D;:! 87B7D9;! I>;;JI(! 9EC8?D;:! IJ7J;C;DJI! E<! H;L;DK;I(! ;NF;DI;I!

7D:!9>7D=;I!?D!D;J!7II;JI(!7D:!9EC8?D;:!IJ7J;C;DJI!E<!97I>!<BEM!

N]Z!XdbW^cZY!WVaVcXZ!h]ZZih!^cXajYZ!Vaa!i]Z!<\ZcXnph!VhhZih!VcY!a^VW^a^i^Zh+!jh^c\!i]Z!VXXgjVa!bZi]dY!d[!
VXXdjci^c\+!Vh!lZaa!Vh!^c[dgbVi^dc!VWdji!l]^X]!VhhZih!XVc!WZ!jhZY![dg!\ZcZgVa!ejgedhZh!VcY!l]^X]!VhhZih!
VgZ!gZhig^XiZY!Vh!V!gZhjai!d[!WdcY!XdkZcVcih!VcY!di]Zg!Xdbb^ibZcih-!!N]Z!XdbW^cZY!WVaVcXZ!h]ZZih!egdk^YZ!
^c[dgbVi^dc! VWdji! i]Z! cVijgZ! VcY! Vbdjci! d[! gZhdjgXZh! VcY!dWa^\Vi^dch! Vi! V! heZX^[^X! ed^ci! ^c! i^bZ-! !N]Z!
XdbW^cZY!hiViZbZcih!d[!gZkZcjZh+!ZmeZchZh+!VcY!X]Vc\Zh!^c!cZi!VhhZih!gZedgi!Vaa!i]Z!gZkZcjZh!VcY!ZmeZchZh!
Yjg^c\! i]Z! i^bZ!eZg^dYh! ^cY^XViZY-! !N]Z!XdbW^cZY!hiViZbZcih!d[!XVh]! [adl!gZedgi! i]Z!XVh]!egdk^YZY!VcY!
jhZY!Wn!deZgVi^c\!VXi^k^i^Zh!Vh!lZaa!Vh!di]Zg!XVh]!hdjgXZh+!hjX]!Vh!^ckZhibZci!^cXdbZ!VcY!YZWi![^cVcX^c\:!
VcY+!di]Zg!XVh]!jhZh!hjX]!Vh!eVnbZcih![dg!YZWi!hZgk^XZ!VcY!XVe^iVa!VYY^i^dch-!
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<?D7D9?7B!>?=>B?=>JI

N]Z![daadl^c\!^h!V!hjbbVgn!d[!i]Z!<\ZcXnph!XdbW^cZY![^cVcX^Va!edh^i^dc!VcY!gZhjaih!d[!deZgVi^dch![dg!i]Z!
nZVgh!ZcYZY!EjcZ!2/+!1//8+!1//7+!VcY!1//6-!

EjcZ!2/+!

>dcYZchZY!=VaVcXZ!M]ZZih! '///ph!db^iiZY(!
1//8! 1//7! 1//6!

<hhZih!
>jggZci!VhhZih! #! 62+805 #! 56+0/4 #! 56+630

LZhig^XiZY!VhhZih! 085+4/7 058+567 082+63/
@aZXig^X!ji^a^in!eaVci+!cZi! 224+370 233+060 264+330

Ii]Zg!VhhZih!%!YZ[ZggZY!X]Vg\Zh! 186+/86 171+030 135+025

#! 8/2+//1 #! 752+/84 #! 772+/47

F^VW^a^i^Zh!VcY!HZi!<hhZih!
Fdc\,iZgb!YZWi! #! 483+740 #! 482+585 #! 517+072
>jggZci!a^VW^a^i^Zh! 038+104 003+471 87+582
Hdc,XjggZci!a^VW^a^i^Zh!VcY!YZ[ZggZY!
XgZY^ih! 015+811 017+802 020+574

HZi!VhhZih! 21+/03 14+8/3 13+386

#! 8/2+//1 #! 752+/84 #! 772+/47

SZVgh!@cYZY!EjcZ!2/+!!

>dcYZchZY!MiViZbZcih!d[!LZkZcjZh+!
@meZchZh!VcY!>]Vc\Zh!^c!HZi!<hhZih!

! '///ph!db^iiZY(! !

1//8! 1//7! 1//6!

MVaZh![dg!gZhVaZ! #! 24/+644 #! 200+263 #! 20/+/73

IeZgVi^c\!ZmeZchZh! 2/0+140 181+528 158+376

HZi!deZgVi^c\!gZkZcjZh! 38+4/3 07+624 3/+486
Ii]Zg!ZmeZchZh! '2/+521( '17+672( '16+044(
AjijgZ!gZXdkZgVWaZ!Xdhih! '1+603( 13+800 '832(
LZ[jcYh!id!eVgi^X^eVcih! '0/+/37( '02+345( '06+656(

DcXgZVhZ!'YZXgZVhZ(!^c!cZi!VhhZih! 5+00/ 0+3/6 '4+157(
HZi!VhhZih+!WZ\^cc^c\!d[!nZVg! 14+8/3 13+386 18+654

HZi!VhhZih+!ZcY!d[!nZVg! #! 21+/03 #! 14+8/3 #! 13+386



C7D7=;C;DJkI!:?I9KII?ED!7D:!7D7BOI?I

DEHJ>;HD!97B?<EHD?7!FEM;H!7=;D9O!

7D:!7IIE9?7J;:!FEM;H!9EHFEH7J?EDI!

4

.,,5!9_]`QbUT!d_!.,,4!

7II;JI

9ebbU^d!7ccUdc

N]Z!<\ZcXnph!XjggZci!VhhZih!^cXgZVhZY!#5-7!b^aa^dc!dg!0/-0$!Yjg^c\!1//8!eg^bVg^an!YjZ!id!XVh]!egdk^YZY!
Wn!deZgVi^c\+! ^ckZhi^c\!VcY!cdc,XVe^iVa! [^cVcX^c\!VXi^k^i^Zh!d[[hZi!Wn! gZYjXi^dch! ^c!VXXdjcih!VcY! ^ciZgZhi!
gZXZ^kVWaZ-!

HUcdbYSdUT!7ccUdc

LZhig^XiZY! VhhZih! ^cXgZVhZY! #15-7! b^aa^dc! dg! 04-7$! [gdb! i]Z! eg^dg! nZVg-! ! N]^h! ^h! eg^bVg^an! V! gZhjai! d[!
BZdi]ZgbVa! Jgd_ZXi! XdchigjXi^dc! [jcY! VcY! YZWi! hZgk^XZ! gZhZgkZ! VXXdjci! VYY^i^dch! d[! Veegdm^bViZan!
#07-8!b^aa^dc+! V! cZi! ^cXgZVhZ! d[! [jcYh! d[! #4-5!b^aa^dc! [dg! i]Z! FdY^! @cZg\n! >ZciZg+! VcY! V! #2-7!b^aa^dc!
hX]ZYjaZY! ^cXgZVhZ! ^c! YZWi! hZgk^XZ! [jcYh! d[[hZi! Wn! V! gZYjXi^dc! d[! Veegdm^bViZan! #0-4! b^aa^dc! d[! di]Zg!
gZhZgkZh!VcY!YZedh^ih-!

;\USdbYS!KdY\Ydi!F\Q^d(!DUd

N]Z!<\ZcXn!]Vh!^ckZhiZY!Veegdm^bViZan!#224-4!b^aa^dc!^c!eaVci!VhhZih!VcY!XdchigjXi^dc!ldg`!^c!egd\gZhh+!
cZi!d[!VXXjbjaViZY!YZegZX^Vi^dc+!Vi!EjcZ!2/+!1//8-!!HZi!ji^a^in!eaVci!bV`Zh!je!Veegdm^bViZan!26-1$!d[!i]Z!
<\ZcXnph! VhhZih-! ! N]Z! #7-6! b^aa^dc! YZXgZVhZ! [gdb! i]Z! eg^dg! nZVg! ^h! V! gZhjai! d[! XVe^iVa! VYY^i^dch! d[!
#8-7!b^aa^dc!VcY!Vc!^cXgZVhZ!^c!XdchigjXi^dc!ldg`!^c!egd\gZhh!d[!#04-1!b^aa^dc!d[[hZi!Wn!#22-6!b^aa^dc!^c!
YZegZX^Vi^dc+!cZi!d[! gZi^gZbZcih-! !HZi!XVe^iVa!VYY^i^dch!lZgZ!eg^bVg^an! gZaViZY! id!e]didkdaiV^X!VggVnh!VcY!
ijgW^cZ!je\gVYZh!id!BZdi]ZgbVa!VhhZih-!!

EdXUb!7ccUdc!Q^T!:UVUbbUT!9XQbWUc

Ii]Zg!VhhZih!VcY!YZ[ZggZY!X]Vg\Zh!^cXgZVhZY!#04-/!b^aa^dc!XdbeVgZY!id!1//7-!!N]^h!lVh!eg^bVg^an!YjZ!id!
Vc! #07-5! b^aa^dc! ^cXgZVhZ! ^c! egZa^b^cVgn! hjgkZn! VcY! ^ckZhi^\Vi^dc! Xdhih! gZaViZY! id! i]Z! egdedhZY! FdY^!
@cZg\n!>ZciZg!d[[hZi!Wn!YZXgZVhZh!^c!di]Zg!YZ[ZggZY!ZmeZchZh!Wn!V!cZi!d[!#2-5!b^aa^dc!YjZ!id!YZegZX^Vi^dc!
VcY!WdcY!Xdhi!Vbdgi^oVi^dch-!

B?78?B?J?;I

B_^W)JUb]!:URd

Fdc\,iZgb! YZWi! ^cXgZVhZY! #0-1! b^aa^dc! ^c! 1//8! Vh! V! gZhjai! d[! hX]ZYjaZY! eg^cX^eVa! eVnbZcih! d[!
#27-1!b^aa^dc+!l]^X]!lVh!d[[hZi!Wn!i]Z!Z[[ZXih!d[!i]Z!1//7!CnYgdZaZXig^X!Jgd_ZXi!WdcY!gZ[jcY^c\!VcY!1//8!
BZdi]ZgbVa!Jgd_ZXi!WdcY!^hhjVcXZ-!

Dc! Ejan! 1//7+! i]Z!<\ZcXn! gZ[jcYZY! 'dg! ejgX]VhZY! [gdb! i]Z! a^fj^Y^in! egdk^YZgh(! i]Z! 1//1!CnYgdZaZXig^X!
LZ[jcY^c\!LZkZcjZ!=dcYh!MZg^Zh!<!%!=!VcY! i]Z!1//2!CnYgdZaZXig^X!LZ[jcY^c\!LZkZcjZ!=dcYh!MZg^Zh!
<!%!=!l^i]!djihiVcY^c\!eg^cX^eVa!d[!#03/+1//+///-! !Dc!VYY^i^dc+! i]Z!VhhdX^ViZY!^ciZgZhi! gViZ!hlVeh!lZgZ!
iZgb^cViZY-!N]Z!gZ[jcY^c\!lVh!XdbeaZiZY!i]gdj\]!i]Z!^hhjVcXZ!d[!#017+//4+///![^mZY!gViZ!iVm!ZmZbei!YZWi!
'1//7!MZg^Zh!>(!VcY!#8+4/4+///! [^mZY! gViZ! iVmVWaZ!YZWi! '1//7!MZg^Zh!?(!l^i]!n^ZaYh!d[!1-67$!id!3-37$!
l^i]! kVgn^c\! eg^cX^eVa! bVijg^i^Zh! gVc\^c\! [gdb! #58/+///! id! #04+44/+///! i]gdj\]! Ejan! 0+! 1/13-! ! N]Z!
gZ[jcY^c\!^h!Zhi^bViZY!id!]VkZ!^cXgZVhZY!egd_ZXi!YZWi!hZgk^XZ!Wn!Vc!Zhi^bViZY!#00-6!b^aa^dc!dkZg!i]Z!cZmi!
04!nZVgh+!l]^X]! gZhjaih! ^c!Vc!Zhi^bViZY!ZXdcdb^X! adhh!'Y^[[ZgZcXZ!WZilZZc! i]Z!egZhZci!kVajZh!d[! i]Z!daY!
VcY!cZl!YZWi!hZgk^XZ!eVnbZcih(!id!i]Z!<\ZcXn!d[!Veegdm^bViZan!#4+4//+///-!!MlVe!iZgb^cVi^dc!eVnbZcih!
d[!#11+///+!#2/+///!VcY!#1+15/+///!lZgZ!eV^Y!id!>^i^\gdje!A^cVcX^Va!JgdYjXih!DcX-+!O=M!<B+!VcY!=Vc`!
IcZ!'EJ!Gdg\Vc(+!gZheZXi^kZan-!
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.,,5!9_]`QbUT!d_!.,,4!)!9_^dY^eUT

Dc! GVgX]! 1//8+! i]Z! <\ZcXn! ^hhjZY! #24+50/+///! d[! BZdi]ZgbVa! Jgd_ZXi! 1//8! MZg^Zh! <! [^mZY! gViZ! iVm!
ZmZbei!WdcYh![dg! i]Z!ejgedhZ!d[!egdk^Y^c\![jcYh!id![^cVcXZ! i]Z!Xdhih!d[!VXfj^h^i^dc!VcY!XdchigjXi^dc!d[!
XZgiV^c!^begdkZbZcih!id!i]Z!egd_ZXi!Vh!lZaa!Vh!bV`Z!V!Xdcig^Wji^dc!id!i]Z!?ZWi!MZgk^XZ!LZhZgkZ!<XXdjci!
VcY! id! eVn! i]Z! Xdhih! d[! ^hhjVcXZ-! N]Z! WdcYh! ]VkZ! n^ZaYh! d[! 1-514$! id! 4-37/$!l^i]! kVgn^c\! eg^cX^eVa!
bVijg^i^Zh!gVc\^c\![gdb!#0+71/+///!id!#2+37/+///!i]gdj\]!Ejan!0+!1/13-

9ebbU^d!BYQRY\YdYUc

>jggZci! a^VW^a^i^Zh! ^cXgZVhZY! Wn! #23-5! b^aa^dc! ^c! 1//8-! ! N]^h! ^h! eg^bVg^an! YjZ! id9! '0(! V! cZi! ^cXgZVhZ! ^c!
eVgi^X^eVci! VYkVcXZh! VcY!di]Zg!YZedh^ih!d[!#11-1!b^aa^dc+!l]^X]! ^h!eg^bVg^an! gZaViZY! id! i]Z!FdY^!@cZg\n!
>ZciZg:!'1(!Vc!^cXgZVhZ!^c!VXXdjcih!eVnVWaZ!d[!#0/-4!b^aa^dc:!'2(!V!hX]ZYjaZY!^cXgZVhZ!d[!#0-6!b^aa^dc!^c!
i]Z!XjggZci!edgi^dc!d[!adc\,iZgb!YZWi:!VcY!'3(!Vc!^cXgZVhZ!d[!#/-2!b^aa^dc!^c!deZgVi^c\!gZhZgkZh!d[[hZi!Wn!V!
hbVaa!YZXgZVhZ!^c!VXXgjZY!^ciZgZhi-!

D_^)9ebbU^d!BYQRY\YdYUc!Q^T!:UVUbbUT!9bUTYdc

Hdc,XjggZci!a^VW^a^i^Zh!VcY!YZ[ZggZY!XgZY^ih!YZXgZVhZY!Wn!#1-/!b^aa^dc!^c!1//8-!!N]^h!lVh!eg^bVg^an!YjZ!id!V!
#0-7!b^aa^dc!YZXgZVhZ!gZhjai^c\![gdb!i]Z!gZXd\c^i^dc!d[!YZ[ZggZY!gZkZcjZh!VcY!V!YZXgZVhZ!d[!#/-1!b^aa^dc!^c!
<\ZcXn!]ZaY!deZgVi^c\!gZhZgkZh-!

9>7D=;I!?D!D;J!7II;JI!

N]Z!<\ZcXn! ^h! ^ciZcYZY! id! deZgViZ! dc! V! cdi,[dg,egd[^i! WVh^h-! ! N]ZgZ[dgZ+! cZi! VhhZih! eg^bVg^an! gZegZhZci!
Y^[[ZgZcXZh!WZilZZc!idiVa!gZkZcjZh!XdaaZXiZY+!jh^c\!gViZh!WVhZY!dc!Zhi^bViZY!deZgVi^c\!ZmeZchZh!VcY!YZWi!
hZgk^XZ+! VcY! i]Z! idiVa! VXijVa! ZmeZchZh! ^cXjggZY- Dc! hjWhZfjZci! eZg^dYh! d[! deZgVi^dc+! ZmXZhh! XdaaZXi^dch!
'cZi!d[!ZcXjbWgVcXZh(!bVn!WZ!gZ[jcYZY!id!eVgi^X^eVcih!dg!Veegdeg^ViZY![dg!di]Zg!jhZh!Vi!i]Z!Y^hXgZi^dc!d[!
i]Z!<\ZcXn&h!\dkZgc^c\!=dVgY!d[!>dbb^hh^dcZgh-!!Dc!i]Z!ZkZci!i]Z!<\ZcXn!^cXjgh!V!cZi!ZmeZchZ!Vi!nZVg,
ZcY+! i]Z! WVaVcXZ! ldjaY! WZ! hjW_ZXi! id! gZXdkZgn! ^c! eVgi^X^eVci! gViZh! jcYZg! i]Z! iZgbh! d[! i]Z! gZaViZY!
eVgi^X^eVi^c\!bZbWZg!V\gZZbZcih+!hZZ!HdiZh!<+!=!VcY!?!id!>dbW^cZY!A^cVcX^Va!MiViZbZcih-!

IQ\Uc!<_b!HUcQ\U

MVaZh![dg!gZhVaZ!gZkZcjZh![dg![^hXVa!nZVg!1//8!lZgZ!Veegdm^bViZan!#28-3!b^aa^dc!dg!Veegdm^bViZan!01-5$!
\gZViZg!i]Vc!^c! i]Z!eg^dg![^hXVa!nZVg-! !N]^h!lVh!i]Z!cZi!gZhjai!d[!i]Z![daadl^c\9! '0(!]^\]Zg!hVaZh![dg! gZhVaZ!
gZkZcjZh! [gdb!<\ZcXn! JVgi^X^eVcih! Wn! Veegdm^bViZan! #34-/!b^aa^dc! dg! 04-7$+! l]^X]!lVh! XVjhZY! Wn! V!
hX]ZYjaZY!^cXgZVhZ!^c!VccjVa!YZWi!hZgk^XZ!gZfj^gZbZcih!VcY!\gZViZg!gZa^VcXZ!dc!edlZg!XdcigVXih!YjZ!id!Ygn!
nZVg! ]nYgdZaZXig^X! XdcY^i^dch:! VcY! '1(! adlZg! di]Zg! i]^gY,eVgin! gZkZcjZh! [gdb! ZaZXig^X! edlZg+! VcX^aaVgn!
hZgk^XZh+! VcY! gZa^VW^a^in! bjhi! gjc! hdjgXZh! Wn! #4-5! b^aa^dc! dg! 1/-7$+! l]^X]! lVh! XVjhZY! Wn! gZYjXZY!
VkV^aVW^a^in!d[!ZmXZhh!ZcZg\n![dg!hVaZ![gdb!i]Z!<\ZcXnph!edlZg!gZhdjgXZh-!

E`UbQdY^W!;h`U^cUc

IeZgVi^c\! ZmeZchZh! ^cXgZVhZY! Wn! Veegdm^bViZan! #7-5!b^aa^dc! dg! 1-8$! ^c! [^hXVa! nZVg! 1//8+! Vh! XdbeVgZY!
l^i]! i]Z! eg^dg! nZVg-! ! N]^h! lVh! i]Z! cZi! gZhjai! d[! i]Z! [daadl^c\9! '0(! i]Z! igVchb^hh^dc! Xdhi! XdbedcZci!
^cXgZVhZY!Wn!#01-2!b^aa^dc!dg!21-7$!eg^bVg^an!YjZ! id! ^cXgZVhZY!Xdhih!d[! igVchb^hh^dc! hZgk^XZh! [gdb! i]Z!
DcYZeZcYZci!MnhiZb!IeZgVidg:!'1(!i]Z!Xdhi!d[!i]Z!ejgX]VhZY!edlZg!XdbedcZci!^cXgZVhZY!Wn!#0-7!b^aa^dc!
dg! 0-1$+! aVg\Zan! YjZ! id! i]Z! VYY^i^dcVa! cZZY! [dg! edlZg! egZk^djhan! cdiZY! VWdkZ:! '2(! deZgVi^dch! Xdhih!
YZXgZVhZY!#4-4!b^aa^dc!l]^X]!gZ[aZXih!gZYjXZY!cVijgVa!\Vh!ejgX]VhZh![dg!\ZcZgVi^dc!VcY!V!gZYjXi^dc!d[!lZaa!
ldg`!dkZg!VcY!Yg^aa!g^\!bdYZgc^oVi^dc!Xdhih:!'3(!^cXgZVhZh!^c!bV^ciZcVcXZ!VcY!VYb^c^higVi^kZ!VcY!\ZcZgVa!
ZmeZchZh! idiVa^c\!Veegdm^bViZan!#0-3!b^aa^dc!lZgZ!d[[hZi!Wn!V! gZYjXi^dc!d[!#0-3!b^aa^dc! ^c!YZegZX^Vi^dc!
ZmeZchZ-
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EdXUb!;h`U^cUc

Ii]Zg! ZmeZchZh! ^cXgZVhZY! Veegdm^bViZan! #0-7!b^aa^dc! dg! 5-3$-! !N]^h! cZi! ^cXgZVhZ!lVh! eg^bVg^an! YjZ! id!
^cXgZVhZY! Vbdgi^oVi^dc!d[! YZ[ZggZY! X]Vg\Zh-! DciZgZhi! ZmeZchZ+! cZi! d[! ^ciZgZhi! ^cXdbZ! gZbV^cZY! gZaVi^kZan!
[aVi-!

<edebU!HUS_fUbQR\U!9_cdc

AjijgZ!gZXdkZgVWaZ!Xdhih!YZXgZVhZY!Wn!VWdji!#16-5!b^aa^dc!eg^bVg^an!WZXVjhZ!d[!V! hX]ZYjaZY! ^cXgZVhZ!d[!
WdcY!eg^cX^eVa!XdaaZXi^dch! id!d[[hZi!ZmeZchZh!dg^\^cVaan!eV^Y![gdb!WdcY!egdXZZYh+! ^cXajY^c\!YZegZX^Vi^dc!
VcY! WdcY! Xdhi! Vbdgi^oVi^dch-! ! N]Z! <\ZcXn! ZmeZXih! id! gZXdkZg! XZgiV^c! ^iZbh! d[! ZmeZchZ! VcY! gZkZcjZ!
i]gdj\]!gViZh!dkZg!i]Z!gZbV^c^c\!iZgb!d[!djihiVcY^c\!gZkZcjZ!WdcY!dWa^\Vi^dch+!hZZ!HdiZ!=!id!>dbW^cZY!
A^cVcX^Va!MiViZbZcih-!

HUVe^Tc!d_!FQbdYSY`Q^dc

LZ[jcYh! id! eVgi^X^eVcih! VgZ! Xdbeg^hZY! eg^bVg^an! d[! i]Z! eg^dg! nZVgph! WjY\Zi! hZiiaZbZcih! Vh!lZaa! Vh! i]^gY!
eVgin!LZa^VW^a^in!Gjhi!Ljc!'LGL(!gZkZcjZh!VcY!^ciZgZhi!^cXdbZ!gZXZ^kZY!dc!XZgiV^c!eVgi^X^eVci!gZhZgkZh-!!
LZ[jcYh! id!eVgi^X^eVcih! ^c!1//8!YZXgZVhZY!Wn!#2-3!b^aa^dc![gdb!1//7-! !N]^h!lVh! i]Z!cZi! gZhjai!d[9! '0(!V!
YZXgZVhZ! ^c! WjY\Zi! hZiiaZbZcih! d[! #/-4! b^aa^dc! [gdb! i]Z! eg^dg! nZVg:! '1(! adlZg! i]^gY! eVgin! gZkZcjZh! d[!
#/-8! b^aa^dc! [gdb! LGL! YjZ! id! XdcigVXi! iZgb^cVi^dc! ^c! ?ZXZbWZg! 1//6:! VcY+! '2(! V! gZYjXi^dc! d[!
#1-4!b^aa^dc!d[!^ciZgZhi!^cXdbZ!^c!eVgi^X^eVci!gZhZgkZh+!Vaa!d[!l]^X]!d[[hZi!^cXgZVhZY!igVchb^hh^dc!gZkZcjZ!
gZ[jcYh!d[!#-4!b^aa^dc-!

.,,4!9_]`QbUT!d_!.,,3!

7II;JI

9ebbU^d!7ccUdc

N]Z! <\ZcXnph! XjggZci! VhhZih! YZXgZVhZY! #/-5! b^aa^dc! Yjg^c\! 1//7! eg^bVg^an! YjZ! id! XVh]! egdk^YZY! Wn!
deZgVi^c\+! ^ckZhi^c\! VcY! cdc,XVe^iVa! [^cVcX^c\! VXi^k^i^Zh! d[[hZi! Wn! gZYjXi^dch! ^c! VXXdjcih! VcY! ^ciZgZhi!
gZXZ^kVWaZ-!

HUcdbYSdUT!7ccUdc

LZhig^XiZY! VhhZih! YZXgZVhZY! #13-/! b^aa^dc! dg! 01-3$! [gdb! i]Z! eg^dg! nZVg-! ! N]^h! ^h! eg^bVg^an! YjZ! id! V!
hX]ZYjaZY!gZYjXi^dc!^c!BZdi]ZgbVa!egd_ZXi!YZWi!hZgk^XZ!d[!Veegdm^bViZan!#14-1!b^aa^dc!VcY!V!#0-1!b^aa^dc!
cZi!^cXgZVhZ!^c!di]Zg!gZhig^XiZY!gZhZgkZh-!

;\USdbYS!KdY\Ydi!F\Q^d(!DUd

N]Z!<\ZcXn!]Vh!^ckZhiZY!Veegdm^bViZan!#233-1!b^aa^dc!^c!eaVci!VhhZih!VcY!XdchigjXi^dc!ldg`!^c!egd\gZhh+!
cZi!d[!VXXjbjaViZY!YZegZX^Vi^dc+!Vi!EjcZ!2/+!1//7-!!HZi!ji^a^in!eaVci!bV`Zh!je!Veegdm^bViZan!3/$!d[!i]Z!
<\ZcXnph! VhhZih-! !N]Z! #20-2!b^aa^dc! YZXgZVhZ! [gdb! i]Z! eg^dg! nZVg! ^h! V! gZhjai! d[!cZi! XVe^iVa! VYY^i^dch! d[!
#3-0!b^aa^dc!d[[hZi!Wn!#24-3!b^aa^dc!^c!YZegZX^Vi^dc-!
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.,,4!9_]`QbUT!d_!.,,3!)!9_^dY^eUT

EdXUb!7ccUdc!Q^T!:UVUbbUT!9XQbWUc

Ii]Zg!VhhZih!VcY!YZ[ZggZY!X]Vg\Zh!^cXgZVhZY!#25-/!b^aa^dc!XdbeVgZY!id!1//6-!!N]^h!lVh!eg^bVg^an!YjZ!id9!
'0(!i]Z!X]Vc\Z!^c!YZ[ZggZY!ZmeZchZ!Wn!V!cZi!d[!Veegdm^bViZan!#12-7!b^aa^dc!YjZ!id!V!hX]ZYjaZY!gZYjXi^dc!d[!
WdcY!eg^cX^eVa!XdaaZXi^dch! id!d[[hZi!ZmeZchZh!dg^\^cVaan!eV^Y![gdb!WdcY!egdXZZYh+! ^cXajY^c\!YZegZX^Vi^dc!
VcY!WdcY!Xdhi!Vbdgi^oVi^dch:!VcY!'1(!V!#01-5!b^aa^dc!^cXgZVhZ!^c!egZa^b^cVgn!hjgkZn!VcY!^ckZhi^\Vi^dc!Xdhih!
gZaViZY!id!i]Z!egdedhZY!FdY^!@cZg\n!>ZciZg-!

B?78?B?J?;I

B_^W)JUb]!:URd

Fdc\,iZgb! YZWi! YZXgZVhZY! #23-4! b^aa^dc! ^c! 1//7! Vh! V! gZhjai! d[! hX]ZYjaZY! eg^cX^eVa! eVnbZcih! d[!
#26-0!b^aa^dc+!cZi!d[!Vbdgi^oVi^dc!d[!WdcY!egZb^jb.Y^hXdjci+!l]^X]!lVh!d[[hZi!Wn!i]Z!Z[[ZXih!d[!i]Z!1//7!
CnYgdZaZXig^X!Jgd_ZXi!WdcY!gZ[jcY^c\-!

<h!eVgi!d[!V!gZ[^cVcX^c\!eaVc!^c!HdkZbWZg!1//3+!i]Z!<\ZcXn!ZciZgZY!^cid!ild![dglVgY!hiVgi^c\!^ciZgZhi!gViZ!
hlVeh! ^c! Vc! ^c^i^Va! cdi^dcVa! Vbdjci! d[! #74+05/+///! VcY! #0+463+///-! ! Nd! XdbeaZiZ! i]Z! gZ[^cVcX^c\!
igVchVXi^dc! VcY! gZVa^oZ! i]Z! YZWi! hZgk^XZ! hVk^c\h! jcYZg! i]Z! 1//3! hlVe! V\gZZbZci+! dc!<eg^a! 1+! 1//7! i]Z!
<\ZcXn!XdbeaZiZY!V!WdcY!gZ[jcY^c\!d[!XZgiV^c!bVijg^i^Zh!d[!i]Z!0887!CnYgdZaZXig^X!LZ[jcY^c\!MZg^Zh!<!
WdcYh!idiVa^c\!#74+76/+///-!!N]^h!1//7!CnYgdZaZXig^X!LZ[jcY^c\!VcY!i]Z!VhhdX^ViZY!^ciZgZhi!gViZ!hlVeh!VgZ!
Zhi^bViZY! id!]VkZ! gZYjXZY!egd_ZXi!YZWi!hZgk^XZ!Wn!#00-664!b^aa^dc!dkZg! i]Z!cZmi!13!nZVgh!egdk^Y^c\! i]Z!
<\ZcXn!l^i]!Vc!Zhi^bViZY!ZXdcdb^X!\V^c!'Y^[[ZgZcXZ!WZilZZc!i]Z!egZhZci!kVajZh!d[!i]Z!daY!VcY!cZl!YZWi!
hZgk^XZ!eVnbZcih(!d[!Veegdm^bViZan!#4-764!b^aa^dc-!

9ebbU^d!BYQRY\YdYUc

>jggZci! a^VW^a^i^Zh! ^cXgZVhZY! Wn! #04-8! b^aa^dc! ^c! 1//7-! ! N]^h! ^h! eg^bVg^an! YjZ! id9! '0(! Vc! ^cXgZVhZ! ^c!
eVgi^X^eVci! VYkVcXZh! d[! #06-7!b^aa^dc+!l]^X]! ^h! eg^bVg^an! gZaViZY! id! i]Z! egdedhZY! FdY^! @cZg\n!>ZciZg:!!
'1(!Vc!^cXgZVhZ! ^c!VXXdjcih!eVnVWaZ!d[!#2-2!b^aa^dc:!VcY+! '2(!V!hX]ZYjaZY! ^cXgZVhZ!d[!#0-0!b^aa^dc! ^c! i]Z!
XjggZci! edgi^dc! d[! adc\,iZgb! YZWi+! Vaa! d[! l]^X]! lZgZ! d[[hZi! Wn! YZXgZVhZh! ^c! deZgVi^c\! gZhZgkZh! d[!
#3-3!b^aa^dc!VcY!VXXgjZY!^ciZgZhi!d[!#1-/!b^aa^dc-!

D_^)9ebbU^d!BYQRY\YdYUc!Q^T!:UVUbbUT!9bUTYdc

Hdc,XjggZci!a^VW^a^i^Zh!VcY!YZ[ZggZY!XgZY^ih!YZXgZVhZY!Wn!#1-7!b^aa^dc!^c!1//7-!!N]^h!YZXgZVhZ!lVh!YjZ!id!V!
cZi!YZXgZVhZ!d[!#0-1!b^aa^dc!^c!<\ZcXn!]ZaY!deZgVi^c\!gZhZgkZh+!VcY!V!#0-5!b^aa^dc!YZXgZVhZ!gZhjai^c\![gdb!
i]Z!gZXd\c^i^dc!d[!YZ[ZggZY!gZkZcjZh-!

9>7D=;I!?D!D;J!7II;JI

IQ\Uc!<_b!HUcQ\U

MVaZh! [dg! gZhVaZ! gZkZcjZh! [dg! [^hXVa! nZVg! 1//7! lZgZ! Veegdm^bViZan! #0-2! b^aa^dc! dg! Veegdm^bViZan! -3$!
\gZViZg!i]Vc!^c! i]Z!eg^dg![^hXVa!nZVg-! !N]^h!lVh!i]Z!cZi!gZhjai!d[!i]Z![daadl^c\9! '0(!]^\]Zg!hVaZh![dg! gZhVaZ!
gZkZcjZh![gdb!<\ZcXn!JVgi^X^eVcih!Wn!Veegdm^bViZan!#02-2!b^aa^dc!dg!3-8$+!l]^X]!lVh!XVjhZY!Wn!\gZViZg!
gZa^VcXZ! dc! edlZg! XdcigVXih! YjZ! id! Ygn! nZVg! ]nYgdZaZXig^X! XdcY^i^dch:! VcY! '1(! adlZg! di]Zg! i]^gY,eVgin!
gZkZcjZh! [gdb! ZaZXig^X! edlZg+! VcX^aaVgn! hZgk^XZh+! VcY! gZa^VW^a^in! bjhi! gjc! hdjgXZh! Wn! #01-/! b^aa^dc! dg!
2/-7$+! l]^X]!lVh! XVjhZY! Wn! gZYjXZY! VkV^aVW^a^in! d[! ZmXZhh! ZcZg\n! [dg! hVaZ! [gdb! i]Z! <\ZcXnph! edlZg!
gZhdjgXZh-
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.,,4!9_]`QbUT!d_!.,,3!)!9_^dY^eUT!

E`UbQdY^W!;h`U^cUc

IeZgVi^c\!ZmeZchZh! ^cXgZVhZY!Wn!Veegdm^bViZan!#12-1!b^aa^dc!dg!7-5$!^c![^hXVa!nZVg!1//7+!Vh!XdbeVgZY!
l^i]! i]Z! eg^dg! nZVg-! ! N]^h! lVh! i]Z! cZi! gZhjai! d[! i]Z! [daadl^c\9! '0(! i]Z! Xdhi! d[! i]Z! ejgX]VhZY! edlZg!
XdbedcZci!^cXgZVhZY!Wn!#07-3!b^aa^dc!dg!02-5$+!aVg\Zan!YjZ!id!i]Z!VYY^i^dcVa!cZZY![dg!edlZg!egZk^djhan!
cdiZY! VWdkZ:! '1(! i]Z! igVchb^hh^dc! Xdhi! XdbedcZci! ^cXgZVhZY!Wn! #3-8!b^aa^dc!dg!03-8$!eg^bVg^an!YjZ! id!
^cXgZVhZY! Xdhih! d[! gZaViZY! VcX^aaVgn! hZgk^XZh! [gdb! i]Z! DcYZeZcYZci! MnhiZb! IeZgVidg:! '2(! bV^ciZcVcXZ!
YZXgZVhZY! Wn! #1-3! b^aa^dc! dg! 06-0$! YjZ! id! i]Z! Z[[ZXih! d[! i]Z! bV^ciZcVcXZ! gZa^VW^a^in! egd\gVb:! VcY+!
'3(! ^cXgZVhZ! d[! Veegdm^bViZan! #0-2! b^aa^dc! ^c! VYb^c^higVi^kZ! VcY! \ZcZgVa! ZmeZchZ! eg^bVg^an! YjZ! id!
^cXgZVhZY!gZ\jaVidgn!Xdbea^VcXZ!gZfj^gZbZcih!l]^aZ!deZgVi^dch!VcY!YZegZX^Vi^dc!gZbV^cZY!gZaVi^kZan![aVi-!

EdXUb!;h`U^cUc!

Ii]Zg! ZmeZchZh! ^cXgZVhZY! Veegdm^bViZan! #0-5!b^aa^dc! dg! 5-/$-! !N]^h! cZi! ^cXgZVhZ!lVh! eg^bVg^an! YjZ! id!
gZYjXZY!^ciZgZhi!^cXdbZ!gZhjai^c\![gdb!YZXa^c^c\!^ciZgZhi!gViZh!ZVgcZY!dc!^ckZhibZcih-

<edebU!HUS_fUbQR\U!9_cdc

AjijgZ!gZXdkZgVWaZ!Xdhih!^cXgZVhZY!Wn!VWdji!#14-8!b^aa^dc!eg^bVg^an!WZXVjhZ!d[!V!hX]ZYjaZY!gZYjXi^dc!d[!
WdcY!eg^cX^eVa!XdaaZXi^dch! id!d[[hZi!ZmeZchZh!dg^\^cVaan!eV^Y![gdb!WdcY!egdXZZYh+! ^cXajY^c\!YZegZX^Vi^dc!
VcY! WdcY! Xdhi! Vbdgi^oVi^dch-! ! N]Z! <\ZcXn! ZmeZXih! id! gZXdkZg! XZgiV^c! ^iZbh! d[! ZmeZchZ! VcY! gZkZcjZ!
i]gdj\]!gViZh!dkZg!i]Z!gZbV^c^c\!iZgb!d[!djihiVcY^c\!gZkZcjZ!WdcY!dWa^\Vi^dch+!hZZ!HdiZ!=!id!>dbW^cZY!
A^cVcX^Va!MiViZbZcih-!

HUVe^Tc!d_!FQbdYSY`Q^dc

LZ[jcYh! id! eVgi^X^eVcih! VgZ! Xdbeg^hZY! eg^bVg^an! d[! i]Z! eg^dg! nZVgph! WjY\Zi! hZiiaZbZcih! Vh!lZaa! Vh! i]^gY!
eVgin!LZa^VW^a^in!Gjhi!Ljc!'LGL(!gZkZcjZh!VcY!^ciZgZhi!^cXdbZ!gZXZ^kZY!dc!XZgiV^c!eVgi^X^eVci!gZhZgkZh-!!
LZ[jcYh!id!eVgi^X^eVcih!^c!1//7!YZXgZVhZY!Wn!#3-2!b^aa^dc![gdb!1//6-!!N]^h!lVh!i]Z!cZi!gZhjai!d[9!'0(!Vc!
^cXgZVhZ! ^c! WjY\Zi! hZiiaZbZcih! d[! #2-3! b^aa^dc! dkZg! i]Z! eg^dg! nZVg:! '1(! adlZg! i]^gY! eVgin! gZkZcjZh! d[!
#5-0!b^aa^dc![gdb!LGL!YjZ!id!XdcigVXi!iZgb^cVi^dc!^c!?ZXZbWZg!1//6:!'2(!V!YZXgZVhZ!d[!#0-8!b^aa^dc!YjZ!
id! i]Z! dcZ,i^bZ! 1//6! gZ[jcY! [dg! i]Z! hVaZ! d[! V! eg^dg! nZVgph! WVc`gjeiXn! XaV^b:! VcY+! '3(! V! gZYjXi^dc! d[!
#-1!b^aa^dc!d[!^ciZgZhi!^cXdbZ!^c!eVgi^X^eVci!gZhZgkZh-!

EKJBEEA

N]Z! <\ZcXnph! k^h^dc! ^h! id! egdk^YZ! gZa^VWaZ+! V[[dgYVWaZ+! VcY! XaZVc! ZcZg\n! id! djg! bZbWZgh! ^c! Vc!
Zck^gdcbZciVaan!gZhedch^WaZ!lVn-!!QZ!eVgicZg!l^i]!djg!hiViZ!VcY![ZYZgVa!\dkZgcbZcih!id!hjeedgi![dglVgY!
i]^c`^c\!eda^X^Zh!i]Vi!egdbdiZ!XaZVc!ZcZg\n!hdjgXZh+!egdiZXi!djg!Zck^gdcbZci+!VcY!gZ[aZXi! i]Z!^ciZgZhih!d[!
i]Z!XdchjbZgh!lZ!hZgkZ-!

N]Z!<\ZcXn!^h!XjggZcian!eaVcc^c\![dg!XdchigjXi^dc!d[!V!hiViZ!d[!i]Z!Vgi!XdbW^cZY!XnXaZ!egd_ZXi:!i]Z!XaZVcZhi!
VcY!bdhi! Z[[^X^Zci! cVijgVa! \Vh! edlZgZY! eaVci! VkV^aVWaZ-! ! N]Z! [VX^a^in!l^aa! WZ! adXViZY! cZVg! djg!bZbWZg!
Xdbbjc^in! d[! FdY^-! !Q]Zc! XdbeaZiZY+! i]^h! [VX^a^in! l^aa! egdYjXZ! ZcZg\n! l^i]! 2/$! id! 3/$! aZhh! BCB!
Zb^hh^dch! i]Vc! VaiZgcVi^kZ! bVg`Zi! ejgX]VhZh+! l]^aZ! egdbdi^c\! dei^bjb! gZa^VW^a^in! k^iVa! id! hjeedgi^c\!
^ciZgb^iiZci!gZcZlVWaZ!gZhdjgXZh-!!N]Z!eaVci!^h!haViZY!id!WZXdbZ!deZgVi^dcVa!^c!1/01-!
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IKCC7HO

N]Z! bVcV\ZbZci! d[! i]Z! <\ZcXn! ^h! gZhedch^WaZ! [dg! egZeVg^c\! i]Z! ^c[dgbVi^dc! ^c! i]^h! bVcV\ZbZciph!
Y^hXjhh^dc! VcY! VcVanh^h+! XdbW^cZY! [^cVcX^Va! hiViZbZcih! VcY! cdiZh! id! XdbW^cZY! [^cVcX^Va! hiViZbZcih-!
A^cVcX^Va! hiViZbZcih!lZgZ!egZeVgZY!VXXdgY^c\! id! VXXdjci^c\!eg^cX^eaZh!\ZcZgVaan! VXXZeiZY! ^c! i]Z!Oc^iZY!
MiViZh!d[!<bZg^XV+!VcY!i]Zn![V^gan!edgigVn!i]Z!<\ZcXnph![^cVcX^Va!edh^i^dc!VcY!gZhjaih!d[!deZgVi^dch-!!N]Z!
cdiZh! id! i]Z! [^cVcX^Va! hiViZbZcih! VgZ! Vc! ^ciZ\gVa! eVgi! d[! i]Z! WVh^X! [^cVcX^Va! hiViZbZcih! VcY! egdk^YZ!
VYY^i^dcVa![^cVcX^Va!^c[dgbVi^dc-!
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MZZ!cdiZh!id!XdbW^cZY![^cVcX^Va!hiViZbZcih! 00

! EjcZ!2/+!

! 1//8! 1//7!

<MM@NM! '///ph!db^iiZY(!

>OLL@HN!<MM@NM!

>Vh]!VcY!XVh]!Zfj^kVaZcih! #! 46+112! #! 33+316
DckZhibZcih! 7+/16! 02+075
<XXdjcih!gZXZ^kVWaZ!
JVgi^X^eVcih! 088! 0+202
Ii]Zg+!cZi!d[!YdjWi[ja!VXXdjcih!d[!#6+355! 0+85/! 0+732

DciZgZhi!gZXZ^kVWaZ! 81 075
DckZcidgn!VcY!hjeea^Zh!s!Vi!VkZgV\Z!Xdhi! 4+323! 4+057
JgZeV^Y!ZmeZchZh! 870! 871

NIN<F!>OLL@HN!<MM@NM! 62+805! 56+0/4

L@MNLD>N@?!<MM@NM!
>Vh]!VcY!XVh]!Zfj^kVaZcih! 42+/35! 32+203

DckZhibZcih! 031+35/! 013+666
DciZgZhi!gZXZ^kVWaZ! 0+//1! 0+476

NIN<F!L@MNLD>N@?!<MM@NM! 085+4/7! 058+567

@F@>NLD>!JF<HN!
@aZXig^X!eaVci!^c!hZgk^XZ! 0+/47+108! 0+/37+323
FZhh9!VXXjbjaViZY!YZegZX^Vi^dc! '628+555(! '6/4+878(

! 207+442! 231+334
>dchigjXi^dc!ldg`,^c,egd\gZhh! 05+817! 0+615

NIN<F!@F@>NLD>!JF<HN! 224+370! 233+060

INC@L!<MM@NM!<H?!?@A@LL@?!>C<LB@M!

OcVbdgi^oZY!ZmXZhh!Xdhi!dc!VYkVcXZ!
gZ[jcY^c\!d[!YZWi+!cZi! 80+710! 80+487

?Z[ZggZY!ZmeZchZh!id!WZ!gZXdkZgZY!
^c![jijgZ!nZVgh! 050+461! 054+454

OcVbdgi^oZY!YZWi!^hhjVcXZ!ZmeZchZh! 00+504! 00+4/4
JgZa^b^cVgn!hjgkZn!VcY!^ckZhi^\Vi^dc!Xdhih! 21+/78! 02+362

NIN<F!INC@L!<MM@NM!<H?!
?@A@LL@?!>C<LB@M! 186+/86! 171+030

NIN<F!<MM@NM! #! 8/2+//1! #! 752+/84
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DEHJ>;HD!97B?<EHD?7!FEM;H!7=;D9O!

7D:!7IIE9?7J;:!FEM;H!9EHFEH7J?EDI!

MZZ!cdiZh!id!XdbW^cZY![^cVcX^Va!hiViZbZcih! 01

! EjcZ!2/+!

! 1//8! 1//7!

FD<=DFDND@M! '///ph!db^iiZY(!

>OLL@HN!FD<=DFDND@M!

<XXdjcih!eVnVWaZ! #! 22+671! #! 12+171
GZbWZg!VYkVcXZh!%!di]Zg!YZedh^ih! 46+188! 24+010
IeZgVi^c\!gZhZgkZh! 2+14/! 1+875
>jggZci!edgi^dc!d[!adc\,iZgb!YZWi! 28+80/! 27+1/4
<XXgjZY!^ciZgZhi!eVnVWaZ! 03+863! 03+877

NIN<F!>OLL@HN!FD<=DFDND@M! 038+104! 003+471

HIH,>OLL@HN!FD<=DFDND@M!<H?!?@A@LL@?!>L@?DNM!

?Z[ZggZY!gZkZcjZh! 31+346! 33+147
IeZgVi^c\!gZhZgkZh! 73+354! 73+544

Fdc\,iZgb!YZWi+!cZi! 483+740! 482+585

NIN<F!HIH,>OLL@HN!FD<=DFDND@M!
<H?!?@A@LL@?!>L@?DNM! 610+662! 611+5/8

NIN<F!FD<=DFDND@M! 76/+877! 726+080

H@N!<MM@NM!
DckZhiZY!^c!XVe^iVa!VhhZih+!cZi!d[!gZaViZY!YZWi! '3/+218(! '34+867(
LZhig^XiZY! 41+133! 38+261

OcgZhig^XiZY! 1/+/88! 11+40/

NIN<F!H@N!<MM@NM! 21+/03! 14+8/3

>dbb^ibZcih!VcY!>dci^c\ZcX^Zh!'HdiZ!B(!

NIN<F!FD<=DFDND@M!<H?!H@N!<MM@NM! #! 8/2+//1! #! 752+/84



9EC8?D;:!IJ7J;C;DJI!E<!H;L;DK;I(!;NF;DI;I!

7D:!9>7D=;I!?D!D;J!7II;JI

DEHJ>;HD!97B?<EHD?7!FEM;H!7=;D9O!

7D:!7IIE9?7J;:!FEM;H!9EHFEH7J?EDI!

MZZ!cdiZh!id!XdbW^cZY![^cVcX^Va!hiViZbZcih! 02

SZVgh!@cYZY!EjcZ!2/+!

1//8! 1//7!

! '///ph!db^iiZY(!

M<F@M!AIL!L@M<F@! !
JVgi^X^eVcih #! 218+251! #! 173+243
Ii]Zg!N]^gY,JVgin! 10+282! 16+/1/

NIN<F!M<F@M!AIL!L@M<F@! 24/+644! 200+263

IJ@L<NDHB!@RJ@HM@M! !
JjgX]VhZY!edlZg!! 044+375! 042+6/0
NgVchb^hh^dc! 38+762! 26+445
IeZgVi^dch! 21+648! 27+188
?ZegZX^Vi^dc! 23+/73! 24+320
<Yb^c^higVi^kZ!VcY!\ZcZgVa! 05+518! 05+024
GV^ciZcVcXZ 01+31/! 00+406

NIN<F!IJ@L<NDHB!@RJ@HM@M! 2/0+140! 181+528

H@N!IJ@L<NDHB!L@P@HO@M! 38+4/3! 07+624

INC@L!'@RJ@HM@M(!L@P@HO@M!
DciZgZhi!ZmeZchZ! '2/+170(! '23+014(
DciZgZhi!^cXdbZ! 3+338! 7+481
<bdgi^oVi^dc!d[!YZ[ZggZY!X]Vg\Zh! '5+335(! '3+58/(
Ii]Zg! 0+535! 0+33/

NIN<F!INC@L!@RJ@HM@M!! '2/+521(! '17+672(

AONOL@!L@>IP@L<=F@!.!L@AOH?<=F@!<GIOHNM! '1+603(! 13+800!

L@AOH?M!NI!J<LND>DJ<HNM! '0/+/37(! '02+345(

DH>L@<M@!DH!H@N!<MM@NM! 5+00/! 0+3/6

H@N!<MM@NM+!=Z\^cc^c\!d[!nZVg! 14+8/3! 13+386

H@N!<MM@NM+!@cY!d[!nZVg! #! 21+/03! #! 14+8/3



9EC8?D;:!IJ7J;C;DJI!E<!97I>!<BEM!

DEHJ>;HD!97B?<EHD?7!FEM;H!7=;D9O!

7D:!7IIE9?7J;:!FEM;H!9EHFEH7J?EDI!

MZZ!cdiZh!id!XdbW^cZY![^cVcX^Va!hiViZbZcih! 03

! SZVgh!@cYZY!EjcZ!2/+!

! 1//8! 1//7!

! '///ph!db^iiZY(!

><MC!AFIQM!ALIG!IJ@L<NDHB!<>NDPDND@M!

LZXZ^kZY![gdb!eVgi^X^eVcih #! 217+564! #! 171+25/

LZXZ^kZY![gdb!di]Zgh! 10+165! 16+728
JVnbZcih![dg!ZbeadnZZ!hZgk^XZh! '15+654(! '26+2/6(
JVnbZcih!id!hjeea^Zgh![dg!\ddYh!%!hZgk^XZh! '12/+/82(! '111+226(

H@N!><MC!ALIG!
IJ@L<NDHB!<>NDPDND@M! 82+/82! 4/+444

><MC!AFIQM!ALIG!DHP@MNDHB!<>NDPDND@M!
JgdXZZYh![gdb!bVijg^i^Zh!VcY!hVaZh!d[!^ckZhibZcih! 145+641! 175+637
DciZgZhi!gZXZ^kZY!dc!XVh]!VcY!^ckZhibZcih! 2+7/4! 4+/15
JjgX]VhZ!d[!^ckZhibZcih! '157+/45(! '156+100(

H@N!><MC!ALIG!!
DHP@MNDHB!<>NDPDND@M! '6+388(! 13+452

><MC!AFIQM!ALIG!><JDN<F!<H?!L@F<N@?!
ADH<H>DHB!<>NDPDND@M!
@meZcY^ijgZh![dg!YZWi!^hhjVcXZ!Xdhih! '2+080(! '6/0(
<Xfj^h^i^dc!VcY!XdchigjXi^dc!d[!ZaZXig^X!eaVci! '14+/4/(! '3+050(
DciZgZhi!eV^Y!dc!adc\,iZgb!YZWi! '20+112(! '24+463(
Jg^cX^eVa!gZeVnbZci!dc!adc\,iZgb!YZWi! '27+1/4(! '26+/5/(
JgdXZZYh![gdb!WdcY!^hhjZh! 070+74/! 77+214
JVnbZcih!id!gZ[jcY!YZWi! '031+401(! '76+446(

H@N!><MC!ALIG!><JDN<F!<H?!
L@F<N@?!ADH<H>DHB!<>NDPDND@M! '47+220(! '65+617(

><MC!AFIQM!ALIG!HIH,><JDN<F!<H?!
L@F<N@?!ADH<H>DHB!<>NDPDND@M!

<YkVcXZh![gdb!bZbWZgh! 11+266! 06+484
Ii]Zg!egdXZZYh! 0+335! 0+527

JgZa^b^cVgn!hjgkZn!VcY!^ckZhi^\Vi^dc!Xdhih! '07+40/(! '01+534(
LZ[jcYh!id!eVgi^X^eVcih! '0/+/37(! '02+345(

H@N!><MC!ALIG!HIH,><JDN<F!<H?!
L@F<N@?!ADH<H>DHB!<>NDPDND@M! '3+624(! '5+757(

DH>L@<M@!'?@>L@<M@(!DH!><MC!
<H?!><MC!@KODP<F@HNM! 11+417! '7+367(

><MC!<H?!><MC!@KODP<F@HNM!
=Z\^cc^c\!d[!nZVg! 76+630! 85+108

@cY!d[!nZVg! #! 00/+158! #! 76+630



9EC8?D;:!IJ7J;C;DJI!E<!97I>!<BEM)9_^dY^eUT!

DEHJ>;HD!97B?<EHD?7!FEM;H!7=;D9O!

7D:!7IIE9?7J;:!FEM;H!9EHFEH7J?EDI!

MZZ!cdiZh!id!XdbW^cZY![^cVcX^Va!hiViZbZcih! 04

SZVgh!@cYZY!EjcZ!2/+!

! 1//8! 1//7!

! '///ph!db^iiZY(!

L@>IH>DFD<NDIH!IA!H@N!IJ@L<NDHB!L@P@HO@M!NI! !

H@N!><MC!ALIG!IJ@L<NDHB!<>NDPDND@M! !

HZi!deZgVi^c\!gZkZcjZh! #! 38+4/3! #! 07+624!
<Y_jhibZcih!id!gZXdcX^aZ!cZi!deZgVi^c\!gZkZcjZh!
id!cZi!XVh]![gdb!deZgVi^c\!VXi^k^i^Zh9!
?ZegZX^Vi^dc! 23+/73! 24+320!

! 72+477! 43+055!

><MC!AFIQM!DGJ<>N@?!=S!>C<HB@M!DH!
<XXdjcih!gZXZ^kVWaZ! 886! 3/6!
DckZcidgn!VcY!egZeV^Yh! '154(! '047(
IeZgVi^c\!gZhZgkZh! 63! '4+470(
?Z[ZggZY!gZkZcjZh! '0+7/0(! '0+473(
<XXdjcih!eVnVWaZ! 0/+4//! 2+2/4

H@N!><MC!ALIG!
IJ@L<NDHB!<>NDPDND@M! #! 82+/82! #! 4/+444

><MC!<H?!><MC!@KODP<F@HNM!<M!! ! !

MN<N@?!DH!NC@!>IG=DH@?!=<F<H>@!MC@@NM! !
>Vh]!VcY!XVh]!Zfj^kVaZcih!,!XjggZci!VhhZih! #! 46+112! #! 33+316
>Vh]!VcY!XVh]!Zfj^kVaZcih!,!gZhig^XiZY!VhhZih! 42+/35! 32+203

@cY!d[!nZVg! #! 00/+158! #! 76+630
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@e^U!/,(!.,,5!Q^T!.,,4!

DEJ;!7!))!EH=7D?P7J?ED

JXU!7WU^Si!Hdgi]Zgc!>Va^[dgc^V!JdlZg!<\ZcXn!'<\ZcXn(!lVh![dgbZY!^c!0857!Vh!V!_d^ci!edlZgh!V\ZcXn!d[!
i]Z! MiViZ! d[! >Va^[dgc^V-! ! N]Z! bZbWZgh]^e! Xdch^hih! d[! ZaZkZc! X^i^Zh! l^i]! ejWa^Xan,dlcZY! ZaZXig^X! ji^a^in!
Y^hig^Wji^dc!hnhiZbh+!dcZ!^gg^\Vi^dc!Y^hig^Xi+!dcZ!ejWa^X!ji^a^in!Y^hig^Xi+!dcZ!edgi!Vji]dg^in+!V!igVch^i!Vji]dg^in+!
VcY! ild! di]Zg! VhhdX^ViZ! bZbWZg! Zci^i^Zh-! ! N]Z! <\ZcXn! ^h! \ZcZgVaan! ZbedlZgZY! id! ejgX]VhZ+! \ZcZgViZ+!
igVchb^i+! Y^hig^WjiZ+! VcY! hZaa! ZaZXig^XVa! ZcZg\n-! !GZbWZgh! eVgi^X^eViZ! ^c! i]Z! egd_ZXih! d[! i]Z!<\ZcXn! dc! Vc!
ZaZXi^kZ!WVh^h-!

PVg^djh!aZ\Va!VcY!iVm!Xdch^YZgVi^dch!XVjhZY!i]Z!<\ZcXn!id!egdk^YZ!i]Vi!hZeVgViZ!cdi,[dg,egd[^i!XdgedgVi^dch!
h]djaY!WZ!YZaZ\ViZY!Wn!i]Z!<\ZcXn!id!dlc!i]Z!\Zdi]ZgbVa!ZaZXig^XVa!\ZcZgVi^c\!egd_ZXih!jcYZgiV`Zc!Wn!i]Z!
<\ZcXn!'qi]Z!<hhdX^ViZY!JdlZg!>dgedgVi^dchr(-! !N]Z!<hhdX^ViZY!JdlZg!>dgedgVi^dch+!Hdgi]Zgc!>Va^[dgc^V!
Gjc^X^eVa!JdlZg!>dgedgVi^dch!Hdh-!Nld!VcY!N]gZZ+!]VkZ!YZaZ\ViZY!id!i]Z!<\ZcXn!i]Z!Vji]dg^in!id!XdchigjXi+!
deZgViZ! VcY! bVcV\Z! i]Z^g! gZheZXi^kZ! \Zdi]ZgbVa! eaVcih! VcY! gZaViZY! VhhZih-! ! N]Z! <\ZcXn+! ^c! gZijgc! [dg!
[^cVcX^c\! i]Z! Xdhih! d[! VXfj^h^i^dc! VcY! XdchigjXi^dc+! VXfj^gZh! Vaa! i]Z! XVeVX^in! VcY! ZcZg\n!\ZcZgViZY! Wn! i]Z!
eaVcih-!MZZ!HdiZ!?sJgd_ZXih!VcY!LZaViZY!A^cVcX^c\-!

N]Z! <\ZcXn! ^h! \dkZgcZY! Wn! V! >dbb^hh^dc! Xdbeg^hZY! d[! dcZ! gZegZhZciVi^kZ! [dg! ZVX]! bZbWZg-! ! N]Z!
>dbb^hh^dc!^h!gZhedch^WaZ![dg!i]Z!\ZcZgVa!bVcV\ZbZci!d[!i]Z!V[[V^gh+!egdeZgin+!VcY!Wjh^cZhh!d[!i]Z!<\ZcXn-!!
OcYZg! i]Z! Y^gZXi^dc! d[! i]Z!BZcZgVa!GVcV\Zg+! i]Z! hiV[[! d[! i]Z!<\ZcXn! ^h! gZhedch^WaZ! [dg! egdk^Y^c\! kVg^djh!
VYb^c^higVi^kZ+!deZgVi^c\!VcY!eaVcc^c\!hZgk^XZh![dg!i]Z!<\ZcXn-!

DEJ;!8!))!I?=D?<?97DJ!799EKDJ?D=!FEB?9?;I

8QcYc! _V!7SS_e^dY^W! Q^T!FbY^SY`\Uc! _V!9_]RY^QdY_^! Adg! VXXdjci^c\! ejgedhZh+! i]Z!<\ZcXn! ^h! V! heZX^Va,
ejgedhZ!\dkZgcbZciVa!Zci^in!i]Vi!^h!Zc\V\ZY!^c!V!Wjh^cZhh,ineZ!VXi^k^in+!eg^cX^eVaan!Vh!V!hjeea^Zg!d[!l]daZhVaZ!
ZaZXig^X^in! VcY! igVchb^hh^dc! id! ^ih! bZbWZg! eVgi^X^eVcih-! ! <h! hjX]+! i]Z! <\ZcXnph! [^cVcX^Va! hiViZbZcih! VgZ!
egZhZciZY!Vh!Vc!ZciZgeg^hZ!ineZ![jcY+!i]Vi!^h+!h^b^aVg!^c!bdhi!gZheZXih!id!i]Z![^cVcX^Va!hiViZbZcih!d[!V!eg^kViZ!
hZXidg![dg,egd[^i!Zci^in!^ckdakZY!^c!i]Z!hVbZ!`^cY!d[!Wjh^cZhh-!

N]Z!gZXdgYh!d[!i]Z!<\ZcXn!VcY!^ih!<hhdX^ViZY!JdlZg!>dgedgVi^dch!VgZ!bV^ciV^cZY!hjWhiVci^Vaan!^c!VXXdgYVcXZ!
l^i]! i]Z! AZYZgVa! @cZg\n! LZ\jaVidgn! >dbb^hh^dc! 'A@L>(! Oc^[dgb! MnhiZb! d[! <XXdjcih-! ! <XXdjci^c\!
eg^cX^eaZh! \ZcZgVaan! VXXZeiZY! ^c! i]Z!Oc^iZY!MiViZh! d[!<bZg^XV! VgZ! Veea^ZY! Wn! i]Z!<\ZcXn! ^c! Xdc[dgbVcXZ!
l^i]!egdcdjcXZbZcih!d[!i]Z!BdkZgcbZciVa!<XXdjci^c\!MiVcYVgYh!=dVgY!'B<M=(!VcY+!l]ZgZ!cdi!^c!Xdc[a^Xi!
l^i]!B<M=!egdcdjcXZbZcih+!i]Z!A^cVcX^Va!<XXdjci^c\!MiVcYVgYh!=dVgY!'A<M=(!egdcdjcXZbZcih!^hhjZY!dc!
dg!WZ[dgZ!HdkZbWZg!2/+!0878-! !N]Z!XdbW^cZY![^cVcX^Va!hiViZbZcih!ZcXdbeVhh! i]Z!<\ZcXn!VcY!<hhdX^ViZY!
JdlZg!>dgedgVi^dch!dc!Vc!VXXgjVa!VXXdjci^c\!WVh^h-!!<aa!h^\c^[^XVci!^ciZgXdbeVcn!WVaVcXZh!VcY!igVchVXi^dch!
]VkZ!WZZc!Za^b^cViZY![gdb!i]Z!XdbW^cZY!Vbdjcih!gZedgiZY-!

9QcX!IeZgVi^c\!XVh]!^h!bV^ciV^cZY!^c!^ciZgZhi,WZVg^c\!YZedh^idgn!VXXdjcih+!l]^X]!VgZ![jaan!XdaaViZgVa^oZY+!^c!
VXXdgYVcXZ!l^i]!hiViZ!aVl-!!>Vh]!WVaVcXZh!VgZ!^ckZhiZY!^c!Z^i]Zg!dkZgc^\]i!gZejgX]VhZ!V\gZZbZcih+!l]^X]!VgZ!
[jaan! XdaaViZgVa^oZY!Wn!O-M-!BdkZgcbZci!MZXjg^i^Zh+! dg! ^c!bdcZn!bVg`Zi! [jcYh! ^ckZhiZY! ^c! h]dgi,iZgb!O-M-!
NgZVhjgn! MZXjg^i^Zh-! ! N]Z! <\ZcXn! Xdbb^c\aZh! deZgVi^c\! XVh]! [dg! ^ckZhibZci! ejgedhZh! dcan-! ! MZeVgViZ!
YZiV^aZY!VXXdjci^c\!gZXdgYh!VgZ!bV^ciV^cZY![dg!ZVX]!VXXdjci&h!gZaViZY!^ckZhibZcih-!!<aa!XVh]!d[!i]Z!<\ZcXn!^h!
]ZaY!Wn!Z^i]Zg!i]Z!<\ZcXnph!XjhidY^Vc!dg!^ih!eg^bVgn!WVc`!VcY!gZkZcjZ!WdcY!igjhiZZ-!
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9QcX!;aeYfQ\U^dc!>Vh]!Zfj^kVaZcih!VgZ!h]dgi,iZgb!^ckZhibZcih!ejgX]VhZY!l^i]!dg^\^cVa!bVijg^i^Zh!d[!8/!YVnh!
dg!aZhh-!!>Vh]!Zfj^kVaZcih!Xdch^hi!eg^bVg^an!d[!edgi^dch!d[!\jVgVciZZY!^ckZhibZci!XdcigVXih+!O-M-!NgZVhjgn!VcY!
<\ZcXn!MZXjg^i^Zh+!>Va^[dgc^V!MiViZ!NgZVhjgZgph!eddaZY!FdXVa!<\ZcXn!DckZhibZci!AjcY!'F<DA(+!VcY!bdcZn!
bVg`Zi!bjijVa![jcYh-!

HUcdbYSdUT!9QcX!Q^T!?^fUcd]U^dc!Fdc\,iZgb!YZWi!VcY!di]Zg!V\gZZbZcih!gZfj^gZ!i]Z!bV^ciZcVcXZ!d[!XZgiV^c!
gZhig^XiZY! VhhZi! VXXdjcih-! ! >Vh]! VcY! ^ckZhibZcih! ]ZaY! ^c! i]ZhZ! VXXdjcih! VgZ! gZhig^XiZY! [dg! heZX^[^X! jhZh+!
^cXajY^c\!egd_ZXi!XdchigjXi^dc+!deZgVi^dch+!YZWi!hZgk^XZ+!VcY!heZX^Va! gZhZgkZ!gZfj^gZbZcih-! ! DckZhibZcih!VgZ!
hiViZY!Vi!Xdhi!VY_jhiZY![dg!Vbdgi^oVi^dc!d[!egZb^jbh!VcY!VXXgZi^dc!d[!Y^hXdjcih+!l]^X]!Veegdm^bViZh!bVg`Zi-!

7SS_e^dc!HUSUYfQR\U!<XXdjcih!gZXZ^kVWaZ!Vi!EjcZ!2/+!1//8!VcY!1//7!VgZ!gZXdgYZY!cZi!d[!Vc!VaadlVcXZ![dg!
YdjWi[ja! VXXdjcih! d[! #6+355+///+! l]^X]! gZegZhZcih! Vbdjcih! dlZY! id! i]Z! <\ZcXn! ^c! XdccZXi^dc! l^i]! i]Z!
WVc`gjeiX^Zh!d[!JVX^[^X!BVh!%!@aZXig^X!>dbeVcn!VcY! i]Z!>Va^[dgc^V!JdlZg!@mX]Vc\Z!Vadc\!l^i]!Vbdjcih!
dlZY!Wn!i]Z!DcYZeZcYZci!MnhiZb!IeZgVidg!aVg\Zan!dc!WZ]Va[!d[!JB%@-!!MZZ!HdiZ!B-!

?^fU^d_bi!Q^T!Ie``\YUc DckZcidgn!VcY!hjeea^Zh!Xdch^hi!eg^bVg^an!d[!heVgZ!eVgih![dg!i]Z!bV^ciZcVcXZ!d[!eaVci!
VhhZih!VcY!VgZ!hiViZY!Vi!VkZgV\Z!Xdhi-!

HUcdbYSdUT!7ccUdc!>Vh]!VcY!XVh]!Zfj^kVaZcih+! ^ckZhibZcih!VcY!gZaViZY!VXXgjZY!^ciZgZhi!l]^X]!VgZ!gZhig^XiZY!
jcYZg!iZgbh!d[!XZgiV^c!V\gZZbZcih+!igjhi!^cYZcijgZh!dg!>dbb^hh^dc!VXi^dch!a^b^i^c\!i]Z!jhZ!d[!hjX]![jcYh+!VgZ!
^cXajYZY!^c!gZhig^XiZY!VhhZih-!

;\USdbYS!F\Q^d!@aZXig^X!eaVci! ^c! hZgk^XZ! ^h! gZXdgYZY!Vi!]^hidg^XVa!Xdhi-! !N]Z!Xdhi!d[!VYY^i^dch+! gZcZlVah!VcY!
WZiiZgbZcih!^h!XVe^iVa^oZY:!gZeV^gh!VcY!b^cdg!gZeaVXZbZcih!VgZ!X]Vg\ZY!id!deZgVi^c\!ZmeZchZh!Vh!^cXjggZY-!N]Z!
dg^\^cVa!Xdhi!d[!egdeZgin!gZi^gZY+!cZi!d[!gZbdkVa!VcY!hVakV\Z!Xdhih+! ^h!X]Vg\ZY!id!VXXjbjaViZY!YZegZX^Vi^dc-!!
?ZegZX^Vi^dc! ZmeZchZ! ^h! XdbejiZY! jh^c\! i]Z! higV^\]i,a^cZ! bZi]dY! dkZg! i]Z! Zhi^bViZY! jhZ[ja! a^kZh! d[! i]Z!
gZaViZY!VhhZih-!!N]Z!egdk^h^dc![dg!YZegZX^Vi^dc!lVh!Veegdm^bViZan!2$!d[!i]Z!VkZgV\Z!ZaZXig^X!eaVci!^c!hZgk^XZ!
[dg!i]Z!<\ZcXn!Yjg^c\!1//8!VcY!1//7-!!?ZegZX^Vi^dc!^h!XVaXjaViZY!jh^c\!i]Z![daadl^c\!Zhi^bViZY!a^kZh9!

! ! BZcZgVi^dc!VcY!NgVchb^hh^dc!! ! ! 14!id!31!nZVgh!
! ! BZcZgVa!JaVci! ! ! ! ! ! 4!id!14!nZVgh!
! ! NgVchedgiVi^dc!@fj^ebZci! ! ! ! 4!nZVgh!

<!hjbbVgn!d[!X]Vc\Zh!^c!ZaZXig^X!eaVci![dg!i]Z!nZVg!ZcYZY!EjcZ!2/+!1//8!^h!Vh![daadlh9

! =VaVcXZ!
EjcZ!2/+!1//7! <YY^i^dch! ?ZaZi^dch!

=VaVcXZ
EjcZ!2/+!1//8!

! '///ph!db^iiZY(!

FVcY!VcY!FVcY!L^\]ih! #! 061+/30 #! ,! #! ,! #! 061+/30
MigjXijgZh!VcY!FZVhZ]daY!DbegdkZbZcih! 180+800 8+517! '0(! 2/0+427
LZhZgkd^gh+!?Vbh!VcY!QViZglVnh! 138+214 ,! ,! 138+214
@fj^ebZci! 222+161 416! '081(! 222+5/6
Ajgc^ijgZ!VcY!A^mijgZh! 0+774 26! '103(! 0+6/7

NdiVa! 0+/37+323 0/+081! '3/6(! 0+/47+108
>dchigjXi^dc!Qdg`,Dc,Jgd\gZhh! 0+615! 14+//7! '8+7/5(! 05+817!
<XXjbjaViZY!?ZegZX^Vi^dc! '6/4+878( '23+/73( 3/6! '628+555(

@aZXig^X!JaVci+!HZi! #! 233+060 #! 0+005! #! '8+7/5(! #! 224+370
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<!hjbbVgn!d[!X]Vc\Zh!^c!ZaZXig^X!eaVci![dg!i]Z!nZVg!ZcYZY!EjcZ!2/+!1//7!^h!Vh![daadlh9!

! =VaVcXZ!
EjcZ!2/+!1//6! <YY^i^dch! ?ZaZi^dch!

=VaVcXZ
EjcZ!2/+!1//7!

! '///ph!db^iiZY(!

FVcY!VcY!FVcY!L^\]ih! #! 061+/30 #! ,! #! ,! #! 061+/30
MigjXijgZh!VcY!FZVhZ]daY!DbegdkZbZcih! 180+252 437! ,! 180+800
LZhZgkd^gh+!?Vbh!VcY!QViZglVnh! 138+214 ,! ,! 138+214
@fj^ebZci! 220+432 0+73/! '000(! 222+161
Ajgc^ijgZ!VcY!A^mijgZh! 0+758 36! '20(! 0+774

NdiVa! 0+/35+030 1+324! '031(! 0+/37+323
>dchigjXi^dc!Qdg`,Dc,Jgd\gZhh! , 0+615! ,! 0+615!
<XXjbjaViZY!?ZegZX^Vi^dc! '56/+6//( '24+320( 031! '6/4+878(

@aZXig^X!JaVci+!HZi! #! 264+330 #! '20+16/( #! ,! #! 233+060

9_^cdbeSdY_^!M_b[)?^)Fb_WbUcc!>dchigjXi^dc!ldg`,^c,egd\gZhh!'>QDJ(!^cXajYZh!i]Z!Xdhi!d[!aVcY+!bViZg^Va+!
Zfj^ebZci+! aVWdg+! ^ciZgZhi! 'cZi! d[! ^ciZgZhi! ^cXdbZ(+! XZgiV^c! di]Zg! [^cVcX^c\! Xdhih! ^cXjggZY! id! [VX^a^iViZ! i]Z!
egd_ZXih! VcY! Vc! VaadXViZY! edgi^dc! d[! \ZcZgVa! VcY! VYb^c^higVi^kZ! ZmeZchZh! gZaViZY! id! i]Z! YZkZadebZci! d[!
ZaZXig^X! eaVci-! Dc! VYY^i^dc+! >QDJ! jai^bViZan! ^cXajYZh! Xdhih! ^cXjggZY! Yjg^c\! i]Z! iZhi! VcY! hiVgi,je! e]VhZ! d[!
egd_ZXih!eg^dg!id!XdbbZcXZbZci!d[!XdbbZgX^Va!deZgVi^dch-!

FbU\Y]Y^Qbi! IebfUic! Q^T! ?^fUcdYWQdY_^c! @meZcY^ijgZh! [dg! egZa^b^cVgn! hjgkZnh+! eaVch! VcY! ^ckZhi^\Vi^dch!
'JM%D(!VgZ!YZ[ZggZY!jci^a!i]Z!jai^bViZ![ZVh^W^a^in!d[!i]Z!XdciZbeaViZY!egd_ZXi!^h!YZiZgb^cZY-!Q]Zc!V!egd_ZXi!^h!
Xdci^cjZY+! i]ZhZ! ZmeZcY^ijgZh! VgZ! XVe^iVa^oZY! Vh! eVgi! d[! XdchigjXi^dc! ldg`,^c,egd\gZhh! VcY! i]Z! gZaViZY!
VYkVcXZh!egdk^YZY!Wn!bZbWZgh!id![jcY!hjX]!ZmeZcY^ijgZh!VgZ!gZeV^Y!dji!d[!i]Z!eZgbVcZci![^cVcX^c\!d[!i]Z!
egd_ZXi-!D[!V!egd_ZXi! ^h!VWVcYdcZY+!hjX]!ZmeZcY^ijgZh!VcY!gZaViZY!VYkVcXZh!VgZ!^cXajYZY!^c!deZgVi^dch!l]Zc!
hjX]! YZiZgb^cVi^dc! ^h!bVYZ-! DcXajYZY! ^c! JM%D! VgZ! Xdhih! gZaViZY! id! Zb^hh^dc! XgZY^ih! VXfj^gZY! i]Vi!bVn! WZ!
cZXZhhVgn! id!deZgViZ! V!\Vh! [^gZY! [VX^a^in-!MjX]!XgZY^ih!]VkZ!Vc! ^cYZiZgb^cViZ! a^[Z! VcY! i]ZgZ[dgZ!l^aa! cdi!WZ!
Vbdgi^oZY-!

K^Q]_bdYjUT! ;hSUcc! 9_cd! _^! 7TfQ^SU! HUVe^TY^W! _V! :URd! BV^ch! VcY! adhhZh! dc! gZ[jcY^c\! d[! YZWi! VgZ!
YZ[ZggZY! Vh! jcVbdgi^oZY! ZmXZhh! Xdhi! dc! VYkVcXZ! gZ[jcY^c\! d[! YZWi! VcY! VgZ! Vbdgi^oZY! jh^c\! i]Z! Z[[ZXi^kZ!
^ciZgZhi!bZi]dY!dkZg!i]Z!h]dgiZg!d[!i]Z!iZgb!d[!i]Z!dg^\^cVa!YZWi!gZ[jcYZY!dg!i]Z!iZgb!d[!i]Z!gZ[jcY^c\!YZWi!
dWa^\Vi^dc-

:UVUbbUT!;h`U^cUc+HUfU^eUc!d_!RU!HUS_fUbUT+HUVe^TUT!Y^!<edebU!OUQbc!Dc!VXXdgYVcXZ!l^i]!MiViZbZci!
d[! A^cVcX^Va! <XXdjci^c\! MiVcYVgYh! 'MA<M(! Hd-! 60+! "<XXdjci^c\! [dg! i]Z! @[[ZXih! d[! >ZgiV^c! NneZh! d[!
LZ\jaVi^dc+"!i]Z!<\ZcXn!]Vh!YZ[ZggZY!i]Z!cZi!d[!XZgiV^c!^iZbh!d[!ZmeZchZ!VcY!gZkZcjZ!i]Vi!di]Zgl^hZ!ldjaY!
]VkZ!WZZc!X]Vg\ZY!id!deZgVi^dch!WZXVjhZ!^i!^h!egdWVWaZ!i]Vi!hjX]!^iZbh!l^aa!WZ!gZXdkZgZY!^c!i]Z![jijgZ!nZVgh&!
deZgVi^dch-!!N]Z!<\ZcXn!ZmeZXih!id!gZXdkZg!i]ZhZ!^iZbh!^c!gViZh!dkZg!i]Z!iZgb!d[!i]Z!gZaViZY!YZWi!dWa^\Vi^dch!
^i! ]Vh! ^hhjZY-! ! Ic! Vc! dc\d^c\! WVh^h+! i]Z! <\ZcXn! gZk^Zlh! ^ih! deZgVi^dch! id! YZiZgb^cZ! i]Z! Xdci^cjZY!
Veea^XVW^a^in!d[!i]ZhZ!YZ[ZggVah!jcYZg!MA<M!Hd-!60-!

N]Z! ^iZbh! d[! ZmeZchZ! i]Vi! ]VkZ! WZZc! YZ[ZggZY! VgZ! i]dhZ! dg^\^cVaan! eV^Y! [gdb! WdcY! egdXZZYh+! ^cXajY^c\!
YZegZX^Vi^dc+! XZgiV^c!WdcY!Vbdgi^oVi^dch! VcY! ^ciZgZhi!eV^Y! [gdb!WdcY!egdXZZYh-! !LZkZcjZh!jhZY! id! VXfj^gZ!
ZaZXig^X! eaVci! ]VkZ! Vahd! WZZc! YZ[ZggZY! id! [jijgZ! nZVgh-! ! <h! d[! EjcZ! 2/+! 1//8! VcY! 1//7+! i]Z! <\ZcXn! ]VY!
VXXjbjaViZY! YZ[ZggZY! ZmeZchZh! 'cZi! d[! gZkZcjZh(! id! WZ! gZXdkZgZY! ^c! [jijgZ! nZVgh! d[! Veegdm^bViZan!
#008+004+///!VcY!#010+2/6+///+!gZheZXi^kZan-!
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K^Q]_bdYjUT!:URd!?cceQ^SU!;h`U^cUc!?ZWi!^hhjVcXZ!ZmeZchZh!VgZ!Vbdgi^oZY!dkZg!i]Z!iZgb!d[! i]Z!gZaViZY!
^hhjZ-!!<bdgi^oVi^dc!^h!XdbejiZY!jh^c\!i]Z!Z[[ZXi^kZ!^ciZgZhi!bZi]dY-!

B_^W)JUb]!:URd! Fdc\,iZgb! YZWi! ^h! hiViZY! cZi! d[! jcVbdgi^oZY! Y^hXdjcih! VcY! egZb^jbh-! ! ?^hXdjcih! VcY!
egZb^jbh! VgZ! Vbdgi^oZY! dkZg! i]Z! iZgb! d[! i]Z! gZaViZY! dWa^\Vi^dc! jh^c\! i]Z! Z[[ZXi^kZ! ^ciZgZhi! bZi]dY-!!
<bdgi^oVi^dc! d[! YZWi! Y^hXdjcih! VcY! egZb^jbh! ^h! ^cXajYZY! ^c! idiVa! ^ciZgZhi! ZmeZchZ! [dg! i]Z! eZg^dY+! hZZ!
HdiZ!?,Jgd_ZXih!VcY!LZaViZY!A^cVcX^c\-!

E`UbQdY^W!HUcUbfUc N]Z!<\ZcXn!]Vh!ZhiVWa^h]ZY!kVg^djh![jcYZY!deZgVi^c\!gZhZgkZh![dg!Vci^X^eViZY!eZg^dY^X!
deZgVi^c\! Xdhih! VcY! gZaViZY! a^VW^a^i^Zh! ^cXajY^c\+! Wji! cdi! a^b^iZY! id+! hX]ZYjaZY! bV^ciZcVcXZ! di]Zg! i]Vc!
dgY^cVgn! gZeV^gh! VcY! gZeaVXZbZcih-! ! >ZgiV^c! Vbdjcih! [jcYZY! ZVX]! nZVg! VgZ! X]Vg\ZY! id! deZgVi^c\! ZmeZchZ!
WZXVjhZ! i]Z! gViZh! ZhiVWa^h]ZY! Wn! i]Z! <\ZcXn! [dg! edlZg! hVaZh! id! ^ih! bZbWZgh! ^cXajYZ! i]ZhZ! Xdhih! dc! V!
egdheZXi^kZ! WVh^h-! ! >]Vc\Zh! id! deZgVi^c\! gZhZgkZ! aZkZah! VgZ! eZg^dY^XVaan! Vji]dg^oZY! Wn! i]Z! <\ZcXn&h!
>dbb^hh^dc!Yjg^c\!^ih!VccjVa!WjY\Zi^c\!egdXZhh-!!<!cdc,egd_ZXi!heZX^[^X+!^cY^k^YjVa!eVgi^X^eVci!XdcigdaaZY+!
\ZcZgVa!deZgVi^c\!gZhZgkZ!^h!Vahd!bV^ciV^cZY![dg!eVgi^X^eVi^c\!<\ZcXn!bZbWZgh-

HQdUc JdlZg! hVaZh! id! eVgi^X^eVcih! [dg! i]Z^g! gZhVaZ! ^cXajYZ! Wdi]! edlZg! \ZcZgViZY! Wn! deZgVi^c\! eaVcih! VcY!
edlZg! ejgX]VhZY! [gdb! djih^YZ! hdjgXZh-! !LViZh! [dg! edlZg! hVaZh! VgZ! YZh^\cZY! id! gZXdkZg! Xdhih! i]Vi! ^cXajYZ!
WjY\ZiZY! VccjVa! deZgVi^c\! Xdhih! VcY! YZWi! hZgk^XZ-! ! <YY^i^dcVa! Vbdjcih! [dg! deZgVi^c\! gZhZgkZh! dg! gViZ!
hiVW^a^oVi^dc!bVn! WZ! ^cXajYZY! ^c! gViZh! jcYZg! i]Z! iZgbh! d[! WdcY! ^cYZcijgZh-! !?jg^c\! [^hXVa! nZVgh! 1//8! VcY!
1//7+!cd!Vbdjcih!lZgZ!heZX^[^XVaan!XdaaZXiZY![dg!gViZ!hiVW^a^oVi^dc-!

N]Z!<\ZcXnph!gViZh![dg!ZaZXig^X!hZgk^XZ!VgZ!cdi!hjW_ZXi!id!i]Z!gZ\jaVidgn!_jg^hY^Xi^dc!d[!i]Z!>Va^[dgc^V!JjWa^X!
Oi^a^i^Zh!>dbb^hh^dc!'>JO>(!dg!A@L>-!!LVi]Zg+!i]Z!<\ZcXnph!gViZh!VgZ!ZhiVWa^h]ZY!VccjVaan!^c!XdccZXi^dc!
l^i]!^ih!WjY\Zi+!l]^X]!^h!VeegdkZY!Wn!^ih!\dkZgc^c\!>dbb^hh^dc-!

F_gUb(!JbQ^c]YccY_^!Q^T!<eU\!<_bgQbT!JbQ^cQSdY_^c Dc!i]Z!cdgbVa!XdjghZ!d[!^ih!Wjh^cZhh+!i]Z!<\ZcXn!^h!
gZfj^gZY! id!bVcV\Z! adVYh+! gZhdjgXZh+! VcY! ZcZg\n! eg^XZ! g^h`! dc! WZ]Va[! d[! ^ih!bZbWZgh-! ! >dchZfjZcian+! i]Z!
<\ZcXn!Wjnh!VcY!hZaah!edlZg+!igVchb^hh^dc+!VcY![jZa!^c!l]daZhVaZ!bVg`Zih!Vh!gZfj^gZY-!!N]Z!<\ZcXn!YdZh!cdi!
ZciZg!^cid!hjX]!V\gZZbZcih!hdaZan![dg!igVY^c\!ejgedhZh-!!<aa!hjX]!igVchVXi^dch!VgZ!cdgbVa!ejgX]VhZh!VcY!hVaZh!
hjW_ZXi! id!hZiiaZbZci!Vi! i]Z!V\gZZY!id!XdcigVXi!eg^XZh![dg!fjVci^i^Zh!YZa^kZgZY-! !Q]^aZ!Vji]dg^oZY! id!igVchVXi!
[dglVgY!ejgX]VhZ!XdcigVXih![dg!iZgbh!d[!je!id![^kZ!nZVgh+![dglVgY!XdcigVXi!ejgX]VhZh!Vi![^hXVa!nZVg!ZcYZY!EjcZ!
2/+!1//8!lZgZ![dg!eZg^dYh!cdi!\gZViZg!i]Vc!ild!nZVgh!YjgVi^dc!WZndcY!i]Z!XjggZci![^hXVa!nZVg-!!Dc!i]Z!ZkZci!d[!
YZ[Vjai+!jcYZa^kZgZY!igVchVXi^dch!VgZ!gZfj^gZY!id!WZ!bVg`ZY,id,bVg`Zi!hjW_ZXi!id!i]Z![daadl^c\!a^b^iVi^dch-!!D[!
i]Z!<\ZcXn+!Vh!WjnZg+!^h!i]Z!YZ[Vjai^c\!Zci^in+!i]Z!<\ZcXnph!iZgb^cVi^dc!hZiiaZbZci!Vbdjci!^h!XVeeZY!Vi!i]Z!
V\gZZY!id!XdcigVXi!Xdhi![dg!Vaa![jijgZ!jcYZa^kZgZY!XdbbdY^i^Zh-!!D[!i]Z!hZaa^c\!XdjciZgeVgin!^h!i]Z!YZ[Vjai^c\!
Zci^in+! i]Z! hZaaZgph! iZgb^cVi^dc! hZiiaZbZci! ^h! cdi! XVeeZY! [dg! Vaa! [jijgZ! jcYZa^kZgZY! XdbbdY^i^Zh-! ! N]Z!
YZ[Vjai^c\!Zci^in!^h!Vahd!hjW_ZXi!id!gZhjaiVci!igVchb^hh^dc!X]Vg\Zh+!Wgd`ZgV\Z![ZZh+!ViidgcZn![ZZh+!VcY!Vaa!di]Zg!
gZVhdcVWaZ!ZmeZchZh-!MZZ!HdiZ!B!,!>dbb^ibZcih!VcY!>dci^c\ZcX^Zh+!JdlZg!JjgX]VhZ!>dcigVXih-!

<QYb!LQ\eUc!_V!<Y^Q^SYQ\!?^cdbe]U^dc N]Z![daadl^c\!bZi]dYh!VcY!Vhhjbei^dch!lZgZ!jhZY!Wn!i]Z!<\ZcXn!^c!
Zhi^bVi^c\!^ih![V^g!kVajZ!Y^hXadhjgZh![dg![^cVcX^Va!^chigjbZcih9!

%/?6! /:2! %/?6! '=A7B/83:@?9! N]Z! XVggn^c\! Vbdjci! gZedgiZY! ^c! i]Z! WVaVcXZ! h]ZZih! [dg! XVh]! VcY! XVh]!
Zfj^kVaZcih!Veegdm^bViZh!^ih![V^g!kVajZ-

(:B3?@93:@?9!!N]Z![V^g!kVajZh![dg!^ckZhibZcih!VgZ!WVhZY!dc!fjdiZY!bVg`Zi!eg^XZh+!hZZ!HdiZ!>-
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);:5#-3>9! &30@9! N]Z! [V^g! kVajZ! d[! i]Z! <\ZcXn&h! adc\,iZgb! YZWi! '^cXajY^c\! XjggZci! bVijg^i^Zh(! Vh! d[!
EjcZ!2/+!1//8!VcY!1//7!^h!Zhi^bViZY!id!WZ!Veegdm^bViZan!#837+603+///!VcY!#0+//4+37/+///+!gZheZXi^kZan-!!
N]^h! Zhi^bViZ!lVh! YZkZadeZY!jh^c\! Y^hXdjciZY!XVh]! [adl!VcVanhZh+!WVhZY!dc!XjggZci!Wdggdl^c\! gViZh! [dg!
iVm,ZmZbei!hZXjg^i^Zh!l^i]!h^b^aVg!gVi^c\h!VcY!bVijg^i^Zh-!

(:@3>3?@!+/@3!,C/<?9!N]Z!cZi!V\\gZ\ViZ![V^g!kVajZ!d[!DciZgZhi!LViZ!MlVeh!VcY!gZaViZY!MlVe!<\gZZbZcih!Vi!
EjcZ!2/+!1//8!VcY!1//7!lVh!#02+373+///!VcY!#0/+837+///!YjZ! id!XdjciZgeVgi^Zh+! gZheZXi^kZan-! !N]Z! [V^g!
kVajZh!d[! DciZgZhi!LViZ!MlVeh!ZciZgZY!^cid!Wn! i]Z!<\ZcXn!lZgZ!WVhZY!dc!Zhi^bViZh!Vh!YZiZgb^cZY!Wn!i]Z!
<\ZcXnph![^cVcX^Va!VYk^hdg+!hZZ!HdiZ!?+!CnYgdZaZXig^X!Jgd_ZXi-

DUd!7ccUdc!N]Z!<\ZcXn!XaVhh^[^Zh!^ih!cZi!VhhZih!^cid!i]gZZ!XdbedcZcih:!^ckZhiZY!^c!XVe^iVa!VhhZih!cZi!d[!gZaViZY!
YZWi+!gZhig^XiZY!VcY!jcgZhig^XiZY-!!N]ZhZ!XaVhh^[^XVi^dch!VgZ!YZ[^cZY!Vh![daadlh9!

(:B3?@32!7:!%/<7@/8!$??3@?"!*3@!;4!+38/@32!&30@!s!N]^h!XdbedcZci!d[!cZi!VhhZih!Xdch^hih!d[!XVe^iVa!VhhZih+!
cZi!d[!VXXjbjaViZY!YZegZX^Vi^dc!gZYjXZY!Wn!djihiVcY^c\!YZWi!WVaVcXZh+!cZi!d[!jcVbdgi^oZY!YZWi!ZmeZchZh!
VcY!jcheZci!WdcY!egdXZZYh-!

+3?@>71@32 s!N]^h!XdbedcZci!Xdch^hih!d[!cZi!VhhZih!l^i]!XdchigV^cih!eaVXZY!dc!i]Z^g!jhZ-!!>dchigV^cih!^cXajYZ!
i]dhZ!^bedhZY!Wn!YZWi!^cYZcijgZh!VcY!di]Zg!V\gZZbZcih:!\gVcih+!aVlh!VcY!gZ\jaVi^dch!d[!di]Zg!\dkZgcbZcih:!
dg+!Wn!i]Z!<\ZcXnph!\dkZgc^c\!=dVgY!d[!>dbb^hh^dcZgh-!

.:>3?@>71@32! s! N]^h! XdbedcZci! d[! cZi! VhhZih! Xdch^hih! d[! cZi! VhhZih! i]Vi! Yd! cdi! bZZi! i]Z! YZ[^c^i^dc! d[!
q^ckZhiZY!^c!XVe^iVa!VhhZih+!cZi!d[!gZaViZY!YZWir!dg!qgZhig^XiZYr-!

N]Z! <\ZcXn! VcY! i]Z! <hhdX^ViZY! JdlZg! >dgedgVi^dch! VgZ! ^ciZcYZY! id! deZgViZ! dc! V! cdi,[dg,egd[^i! WVh^h-!!
N]ZgZ[dgZ+! Vcn! WVaVcXZ! d[! cZi! VhhZih! gZegZhZcih! Y^[[ZgZcXZh! WZilZZc! idiVa! gZkZcjZh! XdaaZXiZY+! jh^c\! gViZh!
WVhZY! dc! Zhi^bViZY! deZgVi^c\! ZmeZchZh! VcY! YZWi! hZgk^XZ+! VcY! i]Z! idiVa! VXijVa! ZmeZchZh! ^cXjggZY-! ! Dc!
hjWhZfjZci!eZg^dYh!d[!deZgVi^dc+!ZmXZhh!XdaaZXi^dch!'cZi!d[!ZcXjbWgVcXZh(!i]Vi!i]Z!eVgi^X^eVi^c\!bZbWZgh!Yd!
cdi! Y^gZXi! WZ! ]ZaY! Wn! dg! gZaZVhZY! id! i]Z! <\ZcXn! [dg! ZmeZcY^ijgZ! Wn! i]Z! <\ZcXn! VgZ! gZ[jcYZY! id! i]Z!
eVgi^X^eVi^c\! bZbWZgh-! ! @hi^bViZY! ZcXjbWgVcXZh! Vi! EjcZ! 2/+! 1//8! VcY! 1//7! lZgZ! #5+///+065! VcY!
#5+580+///+!gZheZXi^kZan-!!Dc!i]Z!ZkZci!i]Z!<\ZcXn!^cXjgh!V!cZ\Vi^kZ!cZi!VhhZih!WVaVcXZ+!i]Z!WVaVcXZ!ldjaY!WZ!
hjW_ZXi!id!gZXdkZgn!^c!gViZh!jcYZg!i]Z!iZgbh!d[!i]Z!gZaViZY!iV`Z,dg,eVn!bZbWZg!V\gZZbZcih+!hZZ!HdiZ!?-!

DUg! 7SS_e^dY^W! IdQ^TQbTc! N]Z! BdkZgcbZciVa! <XXdjci^c\! MiVcYVgYh! =dVgY! ]Vh! ^hhjZY! B<M=! Hd-! 42+!
<XXdjci^c\! VcY! A^cVcX^Va! LZedgi^c\! [dg! ?Zg^kVi^kZ! DchigjbZcih+! l]^X]! VYYgZhhZh! i]Z! gZXd\c^i^dc+!
bZVhjgZbZci+! VcY! Y^hXadhjgZ! d[! ^c[dgbVi^dc! gZ\VgY^c\! YZg^kVi^kZ! ^chigjbZcih-! ! N]Z! egdk^h^dch! d[! i]^h!
hiViZbZci+! ^[! Veea^XVWaZ+! WZXdbZ! Z[[ZXi^kZ! [dg! i]Z! <\ZcXn! ^c! [^hXVa! nZVg! 1/0/-! ! N]Z! <\ZcXn! ^h! XjggZcian!
VhhZhh^c\!i]Z![^cVcX^Va!hiViZbZci!^beVXi!d[!VYdei^c\!i]^h!hiViZbZci-!

KcU!_V!;cdY]QdUc! Y^!dXU!FbU`QbQdY_^!_V!<Y^Q^SYQ\!IdQdU]U^dc N]Z!egZeVgVi^dc!d[! [^cVcX^Va!hiViZbZcih! ^c!
Xdc[dgb^in! l^i]! VXXdjci^c\! eg^cX^eaZh! \ZcZgVaan! VXXZeiZY! ^c! i]Z! Oc^iZY! MiViZh! d[! <bZg^XV! gZfj^gZh!
bVcV\ZbZci!id!bV`Z!Zhi^bViZh!VcY!Vhhjbei^dch!i]Vi!V[[ZXi!i]Z!gZedgiZY!Vbdjcih!d[!VhhZih!VcY!a^VW^a^i^Zh!VcY!
Y^hXadhjgZ!d[!Xdci^c\Zci!VhhZih!VcY!a^VW^a^i^Zh!Vi!i]Z!YViZ!d[!i]Z![^cVcX^Va!hiViZbZcih!VcY!i]Z!gZedgiZY!Vbdjci!
d[!gZkZcjZh!VcY!ZmeZchZh!Yjg^c\!i]Z!gZedgi^c\!eZg^dY-!!<XijVa!gZhjaih!XdjaY!Y^[[Zg![gdb!i]dhZ!Zhi^bViZh-!

HUS\QccYVYSQdY_^c!>ZgiV^c!gZhig^XiZY!VcY!jcgZhig^XiZY!XVh]!VcY!gZaViZY!VYkVcXZ!VXXdjci!WVaVcXZh!^c!i]Z!eg^dg!
nZVg!]VkZ!WZZc!gZXaVhh^[^ZY!id!Xdc[dgb!id!i]Z!1//8!egZhZciVi^dc-
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DEJ;!9!))!?DL;IJC;DJI

N]Z! <\ZcXn! ^h! Vji]dg^oZY! id! ^ckZhi! ^c! dWa^\Vi^dch! d[! i]Z! O-M-! BdkZgcbZci! VcY! ^ih! V\ZcX^Zh! VcY!
^chigjbZciVa^i^Zh+!^c!XZgi^[^XViZh!d[!YZedh^i+!XdbbZgX^Va!eVeZg+!WVc`Zgph!VXXZeiVcXZh+!gZejgX]VhZ!VcY!gZkZghZ!
gZejgX]VhZ!V\gZZbZcih+!eVhhWdd`!hVk^c\h!VXXdjci!YZbVcY!YZedh^ih+!bjc^X^eVa!WdcYh+! i]Z!MiViZ!NgZVhjgZg&h!
F<DA!edda+!VcY!^c!di]Zg!^chigjbZcih!Vji]dg^oZY!Wn!Veea^XVWaZ!hZXi^dch!d[!i]Z!BdkZgcbZci!>dYZ!d[!i]Z!MiViZ!
d[! >Va^[dgc^V-! ! N]Z! <\ZcXnph! ^ckZhibZcih! VgZ! hiViZY! Vi! Xdhi! VY_jhiZY! [dg! Vbdgi^oVi^dc! d[! egZb^jbh! VcY!
VXXgZi^dc!d[!Y^hXdjcih+!l]^X]!Veegdm^bViZh!bVg`Zi-

DckZhibZcih!Vi!EjcZ!2/+!1//8! ! QiY-!<k\!
! >Vggn^c\! GVg`Zi GVijg^in
?ZhXg^ei^dc! PVajZ! PVajZ! 'Dc!nZVgh(!

'///ph!db^iiZY(!

O-M-!<\ZcX^Zh! #! 008+781 #! 01/+166 -34!
BjVgVciZZY!DckZhibZci!>dcigVXih! 08+240 08+240 -//!
O-M-!NgZVhjgn! 00+133 00+131 -/3!

! ! !
NIN<F!DHP@MNG@HNM! #! 04/+376 #! 04/+76/ !

DckZhibZcih!Vi!EjcZ!2/+!1//7! ! QiY-!<k\!
! >Vggn^c\! GVg`Zi GVijg^in
?ZhXg^ei^dc! PVajZ! PVajZ! 'Dc!nZVgh(!

'///ph!db^iiZY(!

O-M-!<\ZcX^Zh! #! 001+014 #! 001+113 -27!
BjVgVciZZY!DckZhibZci!>dcigVXih! 14+517 14+517 -//!
N^bZ!?Zedh^ih! 10/ 10/ -05!

! ! !
NIN<F!DHP@MNG@HNM! #! 026+852 #! 027+/51 !

N]Z!<\ZcXnph! ^ckZhibZci!eda^Xn! gZfj^gZh! ^ckZhibZcih! i]Vi! VhhjgZ! hV[Zin!d[! i]Z!eg^cX^eVa+! a^fj^Y^in! id!bZZi!
heZX^[^X!dWa^\Vi^dch!d[!i]Z!<\ZcXn!l]Zc!YjZ+!VcY!^ckZhibZci!fjVa^in!Vaa!^c!Xdbea^VcXZ!l^i]!>Va^[dgc^V!MiViZ!
aVl!VcY! i]Z!<\ZcXnph! gZkZcjZ!WdcY! ^cYZcijgZh-! !BZcZgVaan+! deZgVi^c\! ^ckZhibZci!bVijg^i^Zh!VgZ! a^b^iZY! id!
dcZ!nZVg!VcY!gZhZgkZ![jcYh!id![^kZ!nZVg!bVijg^i^Zh+!ZmXZei![dg!YZWi!hZgk^XZ!gZhZgkZ![jcYh+!l]^X]!VgZ!VaadlZY!
bVijg^i^Zh!je! id! [^[iZZc!nZVgh-! !<aa!O-M-!BdkZgcbZci! VcY!O-M-!BdkZgcbZci!<\ZcXn! hZXjg^i^Zh!]ZaY!Wn! i]Z!
<\ZcXn!VgZ!Z^i]Zg!^c!Z[[ZXi!dg!VXijVaan!<<<!gViZY-!

NZgbh! d[! adc\,iZgb! \jVgVciZZY! ^ckZhibZci! XdcigVXih! VcY! di]Zg! heZX^Va! XdcigVXi! YZedh^ih! gZaViZY! id! egd_ZXi!
[^cVcX^c\!VcY!YZWi!hZgk^XZ!VgZ! ^cY^k^YjVaan!YZiZgb^cZY!VcY!VeegdkZY!Wn! i]Z!<\ZcXnph!A^cVcXZ!>dbb^iiZZ!
VcY! \dkZgc^c\! >dbb^hh^dc-! ! N]Z! <\ZcXn! ]Vh! ild! BZdi]ZgbVa! Jgd_ZXi! gZaViZY! BjVgVciZZY! DckZhibZci!
>dcigVXih! 'BD>h(+! l]^X]! VgZ! [jaan! XdaaViZgVa^oZY! Wn! <<<! gViZY! Za^\^WaZ! hZXjg^i^Zh! Vh! YZ[^cZY! ^c! i]Z!
BZdi]ZgbVa!=dcY!DcYZcijgZ-!

<aa!hZXjg^i^Zh!dlcZY!Wn!dg!]ZaY!dc!WZ]Va[!d[!i]Z!<\ZcXn!VgZ!]ZaY!Wn!Z^i]Zg!i]Z!<\ZcXnph!XjhidY^Vc+!Oc^dc!
=Vc`!d[!>Va^[dgc^V+!H-<-+!dg!^ih!gZkZcjZ!WdcY!igjhiZZ+!O-M-!=Vc`!Ngjhi+!H-<-!
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<Y^Q^SY^W!Fb_WbQ]c N]Z!<\ZcXn&h!egd_ZXi!XdchigjXi^dc!VcY!YZkZadebZci!egd\gVbh!]VkZ!WZZc!^cY^k^YjVaan!
[^cVcXZY! Wn! egd_ZXi! gZkZcjZ! WdcYh! i]Vi! VgZ! XdaaViZgVa^oZY! Wn! i]Z! <\ZcXn&h! Vhh^\cbZci! d[! Vaa! eVnbZcih+!
gZkZcjZh+!VcY!egdXZZYh!VhhdX^ViZY!l^i]!^ih!^ciZgZhi!^c!ZVX]!egd_ZXi-!!@VX]!egd_ZXi!eVgi^X^eVci!]Vh!V\gZZY!id!eVn!
^ih!egdedgi^dcViZ!h]VgZ!d[!YZWi!hZgk^XZ!VcY!di]Zg!Xdhih!d[!i]Z!gZaViZY!egd_ZXi+!cdil^i]hiVcY^c\!i]Z!hjheZch^dc+!
^ciZggjei^dc+! ^ciZg[ZgZcXZ+! gZYjXi^dc! dg! XjgiV^abZci! d[! djieji! [gdb! i]Z! egd_ZXi! [dg! Vcn! gZVhdc! 'i]Vi! ^h+! i]Z!
iV`Z,dg,eVn!bZbWZg!V\gZZbZcih(-!

>ZgiV^c!d[!i]Z!gZkZcjZ!WdcYh!VgZ!VYY^i^dcVaan!hjeedgiZY!Wn!bjc^X^eVa!WdcY!^chjgVcXZ!XgZY^i!Zc]VcXZbZcih-!

Fdc\,iZgb!YZWi!VcY!hiViZY!gViZh!Vi!EjcZ!2/9! 1//8! 1//7!

! '///ph!db^iiZY(!
BZdi]ZgbVa!Jgd_ZXi!
0876!LZ[jcY^c\!MZg^Zh!<!

NZgb+!4-//$!bVijgZY!1//8! #! , #! 14+///

0882!LZ[jcY^c\!MZg^Zh!<!
VcY!MZg^Zh!=!'gZaVi^c\!id!V!a^`Z!Vbdjci!
d[!MeZX^Va!LZkZcjZ!=dcYh(!
MZg^Va+!4-7/,4-74$!YjZ!1/0/,1/00! 41+234 41+234

1//8!MZg^Zh!<!
MZg^Va+!3-//,4-14$!YjZ!1/01,1/14! 24+50/ ,

NdiVa!BZdi]ZgbVa!Jgd_ZXi! 76+844 66+234

CnYgdZaZXig^X!Jgd_ZXi!
0881!LZ[jcY^c\!MZg^Zh!<!

MZg^Va+!5-//$!YjZ!1//8,1/0/! 6+42/ 03+524
NZgb+!5-2/$!YjZ!1/08! 25+66/ 25+66/

0882!LZ[jcY^c\!MZg^Zh!<!
MZg^Va+!4-3/$!YjZ!1//8,1/0/! 164 424

0887!LZ[jcY^c\!MZg^Zh!<!
MZg^Va+!4-//,4-14$!YjZ!1/01,1/08! 5/+/5/ 5/+/5/
NZgb+!4-//,4-1/$!YjZ!1/13,1/22! 026+33/ 026+33/

1//1!LZ[jcY^c\!MZg^Zh!<!%!=!
NZgb+!VY_jhiVWaZ!gViZ+!
Dc^i^Vaan!0-44$!YjZ!1/13! , 75+51/

1//2!LZ[jcY^c\!MZg^Zh!<!
NZgb+!VY_jhiVWaZ!gViZ+!
Dc^i^Vaan!0-/4$!YjZ!1/14! , 38+02/
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Fdc\,iZgb!YZWi!VcY!hiViZY!gViZh!
Vi!EjcZ!2/+!Xdci^cjZY9! 1//8! 1//7!

! '///ph!db^iiZY(!
1//2!LZ[jcY^c\!MZg^Zh!=!'NVmVWaZ(!

NZgb+!VY_jhiVWaZ!gViZ+!
Dc^i^Vaan!0-24$!YjZ!1/03! #! , #! 3+86/

1//7!LZ[jcY^c\!MZg^Zh!<!
NZgb+!VY_jhiVWaZ!gViZ+!
Dc^i^Vaan!0-40$!YjZ!1/22! 74+05/ 74+05/

1//7!LZ[jcY^c\!MZg^Zh!=!'NVmVWaZ(!
NZgb+!VY_jhiVWaZ!gViZ+!
Dc^i^Vaan!1-76$!YjZ!1/10! 2+054 2+054

1//7!LZ[jcY^c\!MZg^Zh!>!
MZg^Va+!3-//,4-//$!YjZ!1/00,1/14! 017+//4 ,

1//7!LZ[jcY^c\!MZg^Zh!?!'NVmVWaZ(!
MZg^Va+!2-5/,3-/4$!YjZ!1/0/,1/00! 8+4/4 ,

NdiVa!CnYgdZaZXig^X!Jgd_ZXi! 356+80/ 367+374

>dbWjhi^dc!NjgW^cZ!Jgd_ZXi!
0887!LZ[jcY^c\!MZg^Zh!<!

MZg^Va+!4-//$!YjZ!1//8,1/00! 6+82/ 00+504

NgVchb^hh^dc!Jgd_ZXi!
0887!LZ[jcY^c\!MZg^Zh!<!

MZg^Va+!3-014,3-14$!YjZ!1//8,1/00! 0+604 1+414

>Ve^iVa!AVX^a^i^Zh!Jgd_ZXi!
0888!LZ[jcY^c\!MZg^Zh!<!

MZg^Va+!3-014,4-14$!YjZ!1//8,1/06! 10+81/ 11+634
NZgb+!4-//$!YjZ!1/15! 30+354 30+354

NdiVa!>Ve^iVa!AVX^a^i^Zh!Jgd_ZXi! 52+274 53+10/

NdiVa!Fdc\,NZgb!?ZWi!IjihiVcY^c\! 517+784 523+07/

FZhh9!OcVbdgi^oZY!cZi!'Y^hXdjci(!VcY!egZb^jb! 4+755 '1+168(
>jggZci!edgi^dc! '28+80/( '27+1/4(

! ! !
NdiVa!Fdc\,NZgb!?ZWi+!HZi! #! 483+740! #! 482+585!
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N]Z!<\ZcXn!]VY!i]Z![daadl^c\!adc\,iZgb!YZWi!VXi^k^in!Yjg^c\!AS!1//89!

=VaVcXZ
EjcZ!2/+!1//7! <YY^i^dch!

JVnbZcih!%!
<bdgi^oVi^dch!

=VaVcXZ
EjcZ!2/+!1//8!

'///ph!db^iiZY(!

LZkZcjZ!=dcYh! #! 523+07/ #! 062+01/ #! '067+3/4(! #! 517+784

OcVbdgi^oZY!egZb^jbh!VcY!Y^hXdjcih! '1+168( 7+62/ '474(! 4+755!

NIN<F! #! 520+8/0 #! 070+74/ #! '067+88/(! #! 523+650

N]Z!<\ZcXn!]VY!i]Z![daadl^c\!adc\,iZgb!YZWi!VXi^k^in!Yjg^c\!AS!1//79!

=VaVcXZ
EjcZ!2/+!1//6! <YY^i^dch!

JVnbZcih!%!
<bdgi^oVi^dch!

=VaVcXZ
EjcZ!2/+!1//7!

'///ph!db^iiZY(!

LZkZcjZ!=dcYh! #! 557+674 #! 77+214 #! '011+82/(! #! 523+07/

OcVbdgi^oZY!egZb^jbh!VcY!Y^hXdjcih! '2+431( , 0+152! '1+168(

NIN<F! #! 554+132 #! 77+214 #! '010+556(! #! 520+8/0

?ZWi!hZgk^XZ!gZfj^gZbZcih![dg!ZVX]!d[!i]Z!cZmi![^kZ!nZVgh!VcY!^c![^kZ,nZVg!XjbjaVi^kZ!^cXgZbZcih!i]ZgZV[iZg!Vh!
d[!EjcZ!2/+!1//89

! Jg^cX^eVa! DciZgZhi! NdiVa!

! '///ph!db^iiZY(!
1/0/! #! 28+80/ #! 2/+204 #! 6/+114!
1/00! 32+874 18+674 62+66/!
1/01! 07+844 16+300 35+255!
1/02! 1/+/4/ 15+24/ 35+3//!
1/03! 11+48/ 14+226 36+816!

1/04,1/08! 02/+42/ 0/6+344 126+874!
1/1/,1/13! 05/+264 6/+08/ 12/+454!
1/14,1/18! 001+33/ 21+030 033+470!
1/2/,1/22! 7/+/5/ 8+273 78+333!

! #! 517+784 #! 247+257 #! 876+152!

DciZgZhi!^cXajYZh!^ciZgZhi!gZfj^gZbZcih![dg![^mZY!gViZ!YZWi!Vi!i]Z^g!hiViZY!gViZ!VcY!kVg^VWaZ!gViZ!YZWi!XdkZgZY!Wn!
^ciZgZhi!gViZ!hlVeh!Vi!i]Z^g![^mZY!hlVe!gViZ-!

HUTU]`dY_^!Fb_fYcY_^c!<h!hZi![dgi]!^c!i]Z!WdcY!^cYZcijgZh+!i]Z!iZgb!WdcYh!VgZ!hjW_ZXi!id!gZYZbei^dc!eg^dg!
id!bVijg^in!^c!kVgn^c\!Vbdjcih!Vi!heZX^[^X!YViZh-!!<i!i]Z!dei^dc!d[!i]Z!<\ZcXn+!i]Z!WdcYh!VgZ!Vahd!hjW_ZXi!id!
ZVgan!gZYZbei^dc!Vi!heZX^[^X!gZYZbei^dc!eg^XZh!VcY!YViZh-!
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:UVUQcUT!:URd! PVg^djh! WdcY! gZ[jcY^c\h!lZgZ! jcYZgiV`Zc! id! YZ[ZVhZ! YZWi! VcY! gZVa^oZ! [jijgZ! YZWi! hZgk^XZ!
hVk^c\h-! !?ZWi!lVh!YZ[ZVhZY!Wn!jh^c\! i]Z!egdXZZYh!d[! i]Z! gZ[jcY^c\! ^hhjZh! VcY!di]Zg! VkV^aVWaZ!bdcZnh! id!
^ggZkdXVWan!eaVXZ!^c!igjhi!XVh]!VcY!O-M-!BdkZgcbZci!MZXjg^i^Zh+!l]^X]!id\Zi]Zg!l^i]!^ciZgZhi!ZVgcZY!i]ZgZdc+!
l^aa!WZ!hj[[^X^Zci!id!eVn!Wdi]!i]Z!^ciZgZhi!VcY!i]Z!Veegdeg^ViZ!bVijg^in!dg!gZYZbei^dc!kVajZ!d[!i]Z!gZ[jcYZY!
WdcYh!Vh!gZfj^gZY-!

<XXdgY^c\an+!i]ZhZ!YZ[ZVhZY!YZWi!^hhjZh!]VkZ!WZZc!Xdch^YZgZY!Zmi^c\j^h]ZY![dg![^cVcX^Va!gZedgi^c\!ejgedhZh-!!
<i!nZVg,ZcY+!i]Z![daadl^c\!YZ[ZVhZY!YZWi!gZbV^cZY!djihiVcY^c\9!

1//8! 1//7!

'///ph db^iiZY(!

BZdi]ZgbVa9! Jgd_ZXi!Hd-!N]gZZ+!0876!MZg^Zh!<! #! 41+/7/! #! 41+/7/

Jgd_ZXi!Hd-!N]gZZ+!0882!MZg^Zh!<! 3/+12/! 3/+12/

81+20/! 81+20/

CnYgdZaZXig^X9! Jgd_ZXi!Hd-!IcZ+!0874!MZg^Zh!<! 01+04/! 01+04/

Jgd_ZXi!Hd-!IcZ+!0875!MZg^Zh!<! 25+85/! 25+85/

Jgd_ZXi!Hd-!IcZ+!0887!MZg^Zh!<! , 74+76/

38+00/! 023+87/

NdiVa!?Z[ZVhZY!?ZWi!IjihiVcY^c\! #! 030+31/! #! 116+18/
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=U_dXUb]Q\!Fb_ZUSd!Dc!VYY^i^dc!id!V![ZYZgVa!\Zdi]ZgbVa!aZVhZ]daY+!hiZVb!lZaah+!\Vi]Zg^c\!hnhiZb!VcY!gZaViZY!
[VX^a^i^Zh+! i]Z!egd_ZXi!Xdch^hih!d[! ild!ZaZXig^X!\ZcZgVi^c\!hiVi^dch!'JaVci!0!VcY!JaVci!1(-! !@VX]!eaVci!]Vh!ild!
44!GQ! 'cVbZeaViZ! gVi^c\(! ijgW^cZ! \ZcZgVidg! jc^ih! ji^a^o^c\! adl! iZbeZgVijgZ! \Zdi]ZgbVa! hiZVb:! VhhdX^ViZY!
ZaZXig^XVa+! bZX]Vc^XVa! VcY! Xdcigda! [VX^a^i^Zh:! V! ]ZVi! Y^hh^eVi^dc! hnhiZb:! V! hiZVb! \Vi]Zg^c\! hnhiZb:! V!
igVchb^hh^dc! iVe,a^cZ:! VcY+! di]Zg! gZaViZY! [VX^a^i^Zh-! ! BZdi]ZgbVa! hiZVb! [dg! i]Z! egd_ZXi! ^h! YZg^kZY! [gdb! i]Z!
\Zdi]ZgbVa!egdeZgin+!l]^X]!^cXajYZh!lZaa!eVYh+!VXXZhh!gdVYh+!hiZVb!lZaah!VcY!gZ,^c_ZXi^dc!lZaah-

Ic! WZ]Va[! d[! ^ih! BZdi]ZgbVa! Jgd_ZXi! HjbWZg! 2+! i]Z! <\ZcXn! ZciZgZY! ^cid! Vc! DckZhibZci! MVaZ! <\gZZbZci!
'AdglVgY! JjgX]VhZ!>dcigVXi(! ^c! XdccZXi^dc!l^i]! YZWi! hZgk^XZ! eVnbZcih! dc!BZdi]ZgbVa! Jgd_ZXi!HjbWZg! 2!
LZkZcjZ! =dcYh9! #036+04/+///+! 0882! LZ[jcY^c\! MZg^Zh! <,0+! <,1+! <,2! VcY! MZg^Zh! =:! #010+48/+///+! 0885!
LZ[jcY^c\!MZg^Zh!<:!VcY+!#35+344+///+!0885!LZ[jcY^c\!MZg^Zh!=-!!N]Z!<\ZcXn!ZciZgZY!^cid!i]^h!V\gZZbZci!id!
adX`!^c!V!5-664$![^mZY!gViZ!d[!^ciZgZhi!dc![jijgZ!YZedh^ih!^cid!i]Z!BZdi]ZgbVa!Jgd_ZXiph!?ZWi!MZgk^XZ!AjcY-!!
N]Z!<\ZcXn!l^aa!Xdci^cjZ!id!bV`Z!YZWi!hZgk^XZ!eVnbZcih!id!i]Z!WdcY!igjhiZZ9!]dlZkZg+!jcYZg!iZgbh!d[!i]Z!
V\gZZbZci!i]Z!WdcY!igjhiZZ!^h!gZfj^gZY!id!ejgX]VhZ!Za^\^WaZ!hZXjg^i^Zh+!Vh!YZ[^cZY!^c!i]Z!WdcY!^cYZcijgZ+![gdb!
i]Z!hjeean^c\![^cVcX^Va!^chi^iji^dc!Vi!i]Z![^mZY!gViZ!d[!gZijgc-!!N]ZhZ!hZXjg^i^Zh!bVijgZ!dc!dg!eg^dg!id!i]Z!i^bZ!
i]Z! gZfj^gZY! YZWi! hZgk^XZ! eVnbZcih! ]VkZ! id! WZ!bVYZ! [gdb! i]Z!?ZWi! MZgk^XZ! AjcY-! ! N]Z! DckZhibZci! MVaZ!
<\gZZbZci!Xdci^cjZh!jci^a!Ejan!0+!1/0/-! ! Dc! i]Z!ZkZci!d[!V!YZ[Vjai!dg!Vc!ZVgan! iZgb^cVi^dc+! i]Z!gZhedch^WaZ!
eVgin!^h!gZfj^gZY!id!bV`Z!V!iZgb^cVi^dc!eVnbZci!id!i]Z!di]Zg!eVgin-!

Dc!GVgX]!1//8+!i]Z!<\ZcXn!^hhjZY!#24+50/+///!d[![^mZY!gViZ!iVm!ZmZbei!WdcYh![dg!i]Z!ejgedhZ!d[!egdk^Y^c\!
[jcYh!id![^cVcXZ!i]Z!Xdhih!d[!VXfj^h^i^dc!VcY!XdchigjXi^dc!d[!XZgiV^c!^begdkZbZcih!id!i]Z!egd_ZXi!Vh!lZaa!Vh!
bV`Z!V!Xdcig^Wji^dc!id!i]Z!?ZWi!MZgk^XZ!LZhZgkZ!<XXdjci!VcY!id!eVn!i]Z!Xdhih!d[!^hhjVcXZ!d[!i]Z!1//8!MZg^Zh!
<! =dcYh-! ! N]Z! WdcYh! VgZ! d[! kVgn^c\! eg^cX^eVa! Vbdjcih! gVc\^c\! [gdb! #0+71/+///! id! #2+37/+///! i]gdj\]!
Ejan!0+!1/13-!

N]Z!XVe^iVa! ^begdkZbZcih! id!WZ![^cVcXZY! ^cXajYZ!V!edgi^dc!d[! i]Z!BZdi]ZgbVa!Jgd_ZXi!XVe^iVa! ^begdkZbZci!
WjY\Zi![dg!i]Z![^hXVa!nZVgh!1//7,1//8!VcY!1//8,1/0/!Xdch^hi^c\!eg^bVg^an!d[!i]Z![daadl^c\!egd_ZXih9!

! Oc^i!3!MiZVb!JVi]!Oe\gVYZ!s!^cXajYZh!i]Z!gZeaVXZbZci!d[!i]Z!Zm^hi^c\!Oc^i!3!ijgW^cZ!gdidg!l^i]!V!
cZl!gdidg!YZh^\cZY! [dg! adlZg!egZhhjgZ!VcY!XVeVWaZ!d[!\ZcZgVi^c\! i]Z!Zci^gZ!egZhZci!YVn!ZaZXig^XVa!
djieji! d[! i]Z! Zm^hi^c\!Oc^ih!2! VcY!3! 'Xdbeg^h^c\! i]Z! ild!\ZcZgVi^c\! jc^ih!d[!JaVci!1(-! !N]Z!cZl!
ijgW^cZ!l^aa!Vaadl![dg!i]Z!h]jiYdlc!d[!Oc^i!2+!l^i]!cd!adhh!d[!\gdhh!\ZcZgVi^dc-!

! G^YYaZidlc!=ddhiZg!Jjbe!MdaVg!Jgd_ZXi! s! ^cXajYZh! i]Z! YZh^\c+! eZgb^ii^c\! VcY! XdchigjXi^dc! d[! V!
0GQ! e]didkdaiV^X! hdaVg! egd_ZXi! Vi! i]Z! G^YYaZidlc! NgZVibZci! JaVci! ^c! FV`Z! >djcin-! N]Z!
G^YYaZidlc!=ddhiZg!Jjbe!MiVi^dc!^h!eVgi!d[!i]Z!Mdji]ZVhi!BZnhZgh!@[[ajZci!J^eZa^cZ!Jgd_ZXi+!l]^X]!
YZa^kZgh! Veegdm^bViZan! 8!b^aa^dc! \Vaadch! d[! igZViZY!lVhiZlViZg! YV^an! id! i]Z!BZnhZgh!BZdi]ZgbVa!
Jgd_ZXi![dg!^c_ZXi^dc!^cid!i]Z!hiZVb![^ZaY-!

! Mdji]ZVhi!NgZVibZci!JaVci!MdaVg!Jgd_ZXi!s!^cXajYZh!V!0!GQ!e]didkdaiV^X!hdaVg!egd_ZXi!adXViZY!Vi!i]Z!
>aZVgaV`Z!Mdji]ZVhi!NgZVibZci!JaVci!^c!FV`Z!>djcin-!!N]^h!hdaVg!egd_ZXi+!XdbeaZiZY!^c!?ZXZbWZg!d[!
1//7+!egdk^YZh!Veegdm^bViZan!14$!d[!i]Z!edlZg!cZZYh![dg!i]Z!Zm^hi^c\!ejbe!hiVi^dc!adXViZY!Vi!i]Z!
igZVibZci!eaVci-!N]Z!ejbe!hiVi^dc!^h!eVgi!d[!i]Z!Mdji]ZVhi!BZnhZgh!@[[ajZci!J^eZa^cZ!Jgd_ZXi+!l]^X]!
YZa^kZgh! Veegdm^bViZan! 8!b^aa^dc! \Vaadch! d[! igZViZY!lVhiZlViZg! YV^an! id! i]Z!BZnhZgh!BZdi]ZgbVa!
Jgd_ZXi![dg!^c_ZXi^dc!^cid!i]Z!hiZVb![^ZaY-!
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>iTb_U\USdbYS! Fb_ZUSd! N]Z! <\ZcXn! XdcigVXiZY! id! [^cVcXZ+! bVcV\Z+! XdchigjXi+! VcY! deZgViZ! CnYgdZaZXig^X!
Jgd_ZXi!HjbWZg!IcZ![dg!i]Z!a^XZchZY!dlcZg+!>VaVkZgVh!>djcin!QViZg!?^hig^Xi-!!Dc!ZmX]Vc\Z+!i]Z!<\ZcXn!]Vh!
i]Z! g^\]i! id! i]Z! ZaZXig^X! djieji! d[! i]Z! egd_ZXi! [dg! 4/! nZVgh! [gdb!AZWgjVgn! 0871-! !N]Z!<\ZcXn! Vahd! ]Vh! Vc!
dei^dc! id! ejgX]VhZ! edlZg! [gdb! i]Z! egd_ZXi! ^c! ZmXZhh! d[! i]Z! ?^hig^Xi&h! gZfj^gZbZcih! [dg! i]Z! hjWhZfjZci!
4/!nZVgh+!hjW_ZXi!id!gZ\jaVidgn!VeegdkVa-!

<h!eVgi!d[!V!gZ[^cVcX^c\!eaVc!^c!HdkZbWZg!1//3+!i]Z!<\ZcXn!ZciZgZY!^cid!ild![dglVgY!hiVgi^c\!^ciZgZhi!gViZ!
hlVeh!^c!Vc!^c^i^Va!cdi^dcVa!Vbdjci!d[!#74+05/+///!VcY!#0+463+///!Vh!YZhXg^WZY!dc!eV\Z!17-!!JVnbZcih!jcYZg!
i]Z! hlVe! V\gZZbZcih! l^i]! >^i^\gdje! A^cVcX^Va! JgdYjXih+! DcX-! WZ\Vc! dc! <eg^a! 1+! 1//7-! ! Nd! XdbeaZiZ! i]Z!
gZ[^cVcX^c\!igVchVXi^dc!VcY!gZVa^oZ!i]Z!YZWi!hZgk^XZ!hVk^c\h!jcYZg!i]Z!1//3!hlVe!V\gZZbZci+!dc!<eg^a!1+!1//7!
i]Z! <\ZcXn! XdbeaZiZY! V! WdcY! gZ[jcY^c\! d[! XZgiV^c! bVijg^i^Zh! d[! i]Z! 0887! CnYgdZaZXig^X! LZ[jcY^c\!!
MZg^Zh!<! WdcYh! idiVa^c\! #74+76/+///!bVijg^c\! ^c! 1/12! id! 1/21-! ! N]ZhZ! [^mZY! gViZ! WdcYh!lZgZ! gZ[^cVcXZY!
i]gdj\]!i]Z!^hhjVcXZ!d[!iVm,ZmZbei!1//7!CnYgdZaZXig^X!LZ[jcY^c\!MZg^Zh!<!'#74+05/+///(!WdcYh!VcY!iVmVWaZ!
1//7!CnYgdZaZXig^X! LZ[jcY^c\! MZg^Zh! =! '#2+054+///(! WdcYh-! !=di]! ^hhjZh! VgZ! kVg^VWaZ! ^ciZgZhi! gViZ! WdcYh!
WZVg^c\! ^ciZgZhi! Vi! lZZ`an! ^ciZgZhi! gViZh+! eVnVWaZ! hZb^,VccjVaan! dc! Ejan! 0! VcY! EVcjVgn! 0! ZVX]! nZVg-! ! Nd!
hjeedgi! i]^h! [^cVcX^c\+! i]Z!<\ZcXn!ZciZgZY! ^cid! ild!^ggZkdXVWaZ!Y^gZXi!eVn! aZiiZg!d[!XgZY^i!V\gZZbZcih!l^i]!
?Zm^V!>gZY^i!FdXVa+!l]^X]!Zme^gZ!dc!<eg^a!1+!1/02-!!N]Z!eVnbZci!d[!eg^cX^eVa!VcY!^ciZgZhi!dc!i]ZhZ!^hhjZh!VgZ!
cdi! XdkZgZY! Wn! Vcn! [^cVcX^Va! \jVgVcin! ^chjgVcXZ! eda^X^Zh-! ! N]^h! 1//7! CnYgdZaZXig^X! LZ[jcY^c\! VcY! i]Z!
VhhdX^ViZY!^ciZgZhi!gViZ!hlVeh!VgZ!Zhi^bViZY!id!]VkZ!gZYjXZY!egd_ZXi!YZWi!hZgk^XZ!Wn!#00-664!b^aa^dc!dkZg!i]Z!
cZmi!13!nZVgh!egdk^Y^c\!i]Z!<\ZcXn!l^i]!Vc!Zhi^bViZY!ZXdcdb^X!\V^c!'Y^[[ZgZcXZ!WZilZZc!i]Z!egZhZci!kVajZh!
d[!i]Z!daY!VcY!cZl!YZWi!hZgk^XZ!eVnbZcih(!d[!Veegdm^bViZan!#4-764!b^aa^dc-!

Dc! gZhedchZ! id! XgZY^i! bVg`Zi! je]ZVkVah! VcY! id! ZchjgZ! YZWi! hZgk^XZ! XZgiV^cin+! ^c! Ejan! 1//7! i]Z! <\ZcXn!
gZ[jcYZY! 'dg! ejgX]VhZY! [gdb! i]Z! a^fj^Y^in! egdk^YZgh(! i]Z! 1//1! CnYgdZaZXig^X! LZ[jcY^c\! LZkZcjZ! =dcYh!
MZg^Zh! <! %! =! VcY! i]Z! 1//2! CnYgdZaZXig^X! LZ[jcY^c\! LZkZcjZ! =dcYh! MZg^Zh! <! %! =! l^i]! djihiVcY^c\!
eg^cX^eVa!d[!#03/+1//+///-!!Dc!VYY^i^dc+!i]Z!VhhdX^ViZY!^ciZgZhi!gViZ!hlVeh!lZgZ!iZgb^cViZY!dc!Ejan!8+!1//7-!!
N]Z! gZ[jcY^c\! lVh! XdbeaZiZY! i]gdj\]! i]Z! ^hhjVcXZ! d[! #017+//4+///! [^mZY! gViZ! iVm! ZmZbei! YZWi!
'1//7!MZg^Zh!>(!VcY!#8+4/4+///![^mZY!gViZ!iVmVWaZ!YZWi!'1//7!MZg^Zh!?(!l^i]!n^ZaYh!d[!1-67$!id!3-37$!l^i]!
kVgn^c\! eg^cX^eVa! Vbdjcih! gVc\^c\! [gdb!#58/+///! id! #04+44/+///! i]gdj\]! Ejan! 0+!1/13-! !N]Z! eVnbZci! d[!
eg^cX^eVa!VcY!^ciZgZhi!dc!i]ZhZ!^hhjZh!VgZ!XdkZgZY!Wn![^cVcX^Va!\jVgVcin!^chjgVcXZ!eda^X^Zh!^hhjZY!Wn!<hhjgZY!
BjVgVcin-!N]Z!gZ[jcY^c\! ^h!Zhi^bViZY! id!]VkZ! ^cXgZVhZY!egd_ZXi!YZWi!hZgk^XZ!Wn!Vc!Zhi^bViZY!#00-6!b^aa^dc!
dkZg!i]Z!cZmi!04!nZVgh+!l]^X]!gZhjaih!^c!Vc!Zhi^bViZY!ZXdcdb^X!adhh!'Y^[[ZgZcXZ!WZilZZc!i]Z!egZhZci!kVajZh!d[!
i]Z! daY! VcY! cZl! YZWi! hZgk^XZ! eVnbZcih(! id! i]Z! <\ZcXn! d[! Veegdm^bViZan! #4+4//+///-! ! MlVe! iZgb^cVi^dc!
eVnbZcih!d[!#11+///+!#2/+///!VcY!#1+15/+///!lZgZ!eV^Y!id!>^i^\gdje!A^cVcX^Va!JgdYjXih!DcX-+!O=M!<B+!VcY!
=Vc`!IcZ!'EJ!Gdg\Vc(+!gZheZXi^kZan-!
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N]Z![daadl^c\!hlVe!V\gZZbZci!ZaZbZcih!VgZ!Xdbbdc!id!Vaa!i]Z!^ciZgZhi!gViZh!hlVeh-!!N]Z!^ciZgZhi!gViZ!hlVeh!
ZmedhZ!i]Z!<\ZcXn!id!WVh^h!g^h`!h]djaY!i]Z!gZaVi^dch]^e!WZilZZc!FD=IL!VcY!MDAG<!XdckZg\Z+!X]Vc\^c\!i]Z!
hnci]Zi^X!gViZ!dc!i]Z!WdcYh- D[!V!X]Vc\Z!dXXjgh!i]Vi!gZhjaih!^c!i]Z!gViZh!bdk^c\!id!XdckZg\ZcXZ+!i]Z!ZmeZXiZY!
Xdhi!hVk^c\h!d[!i]Z!hlVe!bVn!cdi!WZ!gZVa^oZY-!

N]Z! kVajZ! d[! i]Z! hlVeh! cdiZY! VWdkZ! gZ[aZXih! i]Z! Zhi^bViZY! [V^g! kVajZ! d[! i]Z! hlVeh! Vi! EjcZ! 2/+! 1//8! Vh!
YZiZgb^cZY!Wn! i]Z!<\ZcXnph! [^cVcX^Va! VYk^hdg-! !<!cZ\Vi^kZ! [V^g!bVg`Zi!kVajZ! ^cY^XViZh! i]Z!<\ZcXn!]VY!cd!
bVg`Zi!kVajZ!XgZY^i!g^h`!l]^aZ!V!edh^i^kZ![V^g!bVg`Zi!kVajZ!^cY^XViZh!i]Z!kVajZ!d[!i]Z!XgZY^i!g^h`!id!l]^X]!i]Z!
<\ZcXn! ^h! ZmedhZY! Vh! d[! i]Vi! YViZ-! ! N]Z! [V^g! kVajZ! d[! i]Z! hlVeh! l^aa! X]Vc\Z! YjZ! id! cdi^dcVa! Vbdjci+!
Vbdgi^oVi^dch+!VcY!^ciZgZhi!gViZ!X]Vc\Zh-!

1//7!CnYgdZaZXig^X!LZ[jcY^c\!LZkZcjZ!=dcYh!
AdglVgY!MiVgi^c\!MlVeh!

<hhdX^ViZY!DciZgZhi!LViZ!MlVeh!hiVgi^c\!<eg^a!1+!1//7 MZg^Zh!<! ! MZg^Zh!=!'NVmVWaZ(!

>djciZgeVgin!id!DciZgZhi!LViZ!MlVe! >^i^\gdje
A^cVcX^Va

JgdYjXih!DcX-!

>^i^\gdje
A^cVcX^Va

JgdYjXih!DcX-!

Hdi^dcVa!PVajZ!d[!DciZgZhi!LViZ!MlVe! #74+05/+///! #0+463+///!
AV^g!PVajZ,,?jZ![gdb!'id(!>djciZgeVgin! '#02+621+733(! #137+434!
>gZY^i!?dlc\gVYZ!LZfj^gZY!>daaViZgVa!Jdhi^c\9!
Adg!>djciZgeVgin+!AV^g!PVajZ!<WdkZ! #0/!b^aa^dc! #0/!b^aa^dc!
D[!M%J!dg!GddYnph!>gZY^i!LVi^c\![Vaah!id! <*.<0! <*.<0!
Adg!<\ZcXn!'>gZY^i!d[!<\ZcXnph!DchjgZg!

HVi^dcVa!JjWa^X!A^cVcXZ!BjVgVciZZ!
[dgbZgan!G=D<(+!AV^g!PVajZ!<WdkZ! #0/!b^aa^dc! #0/!b^aa^dc!

D[!M%J!dg!GddYnph!>gZY^i!LVi^c\![Vaah!id! <*.<0! <*.<0!
NZgb^cVi^dc!?ViZ! Ejan!0+!1/21! Ejan!0+!1/21!

! NZgbh! LViZh! NZgbh! LViZh!

JVnbZcih!id!'[gdb(!>djciZgeVgin! A^mZY! 2-708$ A^mZY! ,4-180$
PVg^VWaZ!JVnbZcih!'[gdb(!id!>djciZgeVgin! 43$!FD=IL*-43$)! ,0-285$ 0//$!d[!FD=IL)! 0-451$

HZi!DciZgZhi!LViZ!MlVe!JVnbZcih! 1-312$ ! ,2-618$
PVg^VWaZ,LViZ!=dcY!JVnbZcih! MDAG<!))! 1-/48$ MDAG<!))! 4-5//$

@[[ZXi^kZ!DciZgZhi!LViZ!dc!=dcYh! 3-371$ !0-760$

<kZgV\Z!id!?ViZ9!!)!0,Gdci]!FdcYdc!DciZg,=Vc`!I[[ZgZY!LViZ!!!))!MZXjg^i^Zh!DcYjhign!VcY!A^cVcX^Va!GVg`Zi!
<hhdX^Vi^dc!Gjc^X^eVa!MlVe!DcYZm!'[dgbZgan!i]Z!=dcY!GVg`Zi!<hhdX^Vi^dc!Gjc^X^eVa!MlVe!DcYZm(!
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Nd! b^i^\ViZ! i]Z! ediZci^Va! [dg! XgZY^i! g^h`+! i]Z! hlVe! XdjciZgeVgi^Zh! VgZ! gZfj^gZY! Wn! i]Z! V\gZZbZci! id! edhi!
XdaaViZgVa!h]djaY!i]Z![V^g!kVajZ!ZmXZZY!XZgiV^c!i]gZh]daYh!Vh!h]dlc!VWdkZ-!!<i!EjcZ!2/+!1//8+!XgZY^i!gVi^c\h!d[!
i]Z!XdjciZgeVgi^Zh!id!i]Z!hlVeh!lZgZ!Vh![daadlh9!

MlVe!>djciZgeVgin!%!<\ZcXnph!DchjgZg MiVcYVgY!%!Jddgph! ! GddYnph!

>^i^\gdje!A^cVcX^Va!JgdYjXih!DcX-! <*! ! <0!

HVi^dcVa!JjWa^X!A^cVcXZ!BjVgVciZZ![dgbZgan!
G=D<!'i]Z!<\ZcXnph!^chjgZg(!

=VV0! ! <!

N]Z!hlVeh!ji^a^oZY! i]Z! DciZgcVi^dcVa!MlVe!?ZVaZgh!<hhdX^Vi^dc! 'DM?<(!GVhiZg!<\gZZbZci+!l]^X]! ^cXajYZh!
hiVcYVgY!iZgb^cVi^dc!ZkZcih+!hjX]!Vh![V^ajgZ!id!eVn!VcY!WVc`gjeiXn-!!CdlZkZg+!Vc!VYY^i^dcVa!egdk^h^dc!jcYZg!
i]Z! MX]ZYjaZ! id! i]Z! DM?<! GVhiZg! <\gZZbZci! Vaadlh! i]Z! hlVe! id! WZ! iZgb^cViZY! Wn! i]Z! <\ZcXn! ^[! i]Z!
XdjciZgeVginph!XgZY^i!gVi^c\![Vaah!WZadl!<,!Wn!MiVcYVgY!%!Jddgph!dg!<2!Wn!GddYnph-!!D[!V!hlVe!^h!iZgb^cViZY+!
i]Z! Veea^XVWaZ! WdcYh! ldjaY! cd! adc\Zg! XVggn! V! hnci]Zi^X! [^mZY! ^ciZgZhi! gViZ-! ! Dc! VYY^i^dc+! ^[! V! hlVe! ]Vh! V!
cZ\Vi^kZ![V^g!kVajZ!Vi!i]Z!i^bZ!d[!Vc!ZVgan!iZgb^cVi^dc+!i]Z!<\ZcXn!ldjaY!WZ!a^VWaZ!id!i]Z!XdjciZgeVgin![dg!V!
eVnbZci!ZfjVa!id!i]Z!hlVeph![V^g!kVajZ-!

9_]RecdY_^!JebRY^U!Fb_ZUSd N]Z!egd_ZXi!Xdch^hih!d[![^kZ!XdbWjhi^dc!ijgW^cZ!jc^ih+!ZVX]!cdb^cVaan!gViZY!Vi!
Veegdm^bViZan!14!bZ\VlViih-! !Nld! hjX]!jc^ih! VgZ! adXViZY! ^c!LdhZk^aaZ+! ild! ^c!<aVbZYV! VcY!dcZ! ^c!FdY^-!!
N]Z!egd_ZXi!egdk^YZh!XVeVX^in!Yjg^c\!eZV`!adVY!eZg^dYh!VcY!ZbZg\ZcXn!XVeVX^in!gZhZgkZh-! !@mXZhh!XVeVX^in!
VcY!ZcZg\n![gdb!i]Z!egd_ZXi!VgZ!Vahd!hdaY!id!di]Zg!Zci^i^Zh![gdb!i^bZ!id!i^bZ-!

JbQ^c]YccY_^! Fb_ZUSd! N]Z! egd_ZXi! lVh! jcYZgiV`Zc! id! bZZi! XZgiV^c! dWa^\Vi^dch! d[! i]Z! <\ZcXn! jcYZg! i]Z!
<\ZcXn.JB%@!DciZgXdccZXi^dc!<\gZZbZci-!!N]Z!egd_ZXi! ^cXajYZh!Vc!dlcZgh]^e!^ciZgZhi! ^c!JB%@&h!12/!`P!
>VhiaZ! LdX`! id! FV`Zk^aaZ! MjWhiVi^dc! NgVchb^hh^dc! F^cZ! ^c! MdcdbV! >djcin+! VYY^i^dcVa! [^gb! igVchb^hh^dc!
g^\]ih! ^c! i]Vi!NgVchb^hh^dc!F^cZ+! VcY! V! XZcigVa! hX]ZYja^c\!VcY!Y^heViX]! [VX^a^in! ^c! hZgk^XZ! Vi! i]Z!<\ZcXn&h!
]ZVYfjVgiZgh!^c!LdhZk^aaZ+!>Va^[dgc^V-!

9Q`YdQ\! <QSY\YdYUc! Fb_ZUSd N]Z! egd_ZXi! Xdch^hih! d[! dcZ! 38-8! bZ\VlVii! cVijgVa! \Vh,[^gZY! hiZVb! ^c_ZXiZY!
XdbWjhi^dc! ijgW^cZ! \ZcZgVidg! jc^i! adXViZY! ^c!FdY^+!>Va^[dgc^V-! !QVhiZlViZg! ^h! gZXaV^bZY! [gdb! i]Z!>^in! d[!
FdY^ph!Q]^iZ!Madj\]!lViZg!edaaji^dc!Xdcigda! [VX^a^in+!egdXZhhZY! id!Za^b^cViZ!XdciVb^cVcih+!VcY!jhZY! ^c! i]Z!
ijgW^cZ!id!egdYjXZ!hiZVb![dg!edlZg!Zc]VcXZbZci!VcY!Zb^hh^dch!Xdcigda-!

<edebU! F_gUb! Ie``\i!HUc_ebSUc! N]Z!<\ZcXn! ^h! XjggZcian! ^c! i]Z! egdXZhh! d[! YZkZade^c\! V! ediZci^Va! cZl!
<\ZcXn!egd_ZXi!s!i]Z!FdY^!@cZg\n!>ZciZg-!!N]Z!FdY^!@cZg\n!>ZciZg!^h!egdedhZY!id!WZ!V!17/!GQ!WVhZ!adVY+!
XdbW^cZY! XnXaZ+! cVijgVa! \Vh,[^gZY+! XdbWjhi^dc! ijgW^cZ! \ZcZgVi^c\! hiVi^dc! 'dcZ! \Vh! ijgW^cZ! VcY! dcZ! hiZVb!
ijgW^cZ(! id! WZ! adXViZY! ^c! FdY^+! >Va^[dgc^V-! ! N]Z! <\ZcXn! ]Vh! YZkZadeZY! V! MZXdcY! J]VhZ! <\gZZbZci! i]Vi!
egdk^YZh![dg!i]Z!iZgbh!VcY!XdcY^i^dch!VcY!VaadXVi^dc!d[!Xdhih!Vbdc\!eVgi^X^eVi^c\!<\ZcXn!bZbWZgh!Vh!lZaa!
Vh!di]Zg!cdc,bZbWZg!ejWa^X!V\ZcXn!eVgi^X^eVcih-! !N]Z!MZXdcY!J]VhZ!<\gZZbZci!]Vh!WZZc!ZmZXjiZY!Wn!Vaa!
eVgi^Zh!VcY!YdZh!cdi!Xdbb^i!i]Z!eVgi^Zh!id!Xdci^cjZ!i]Z^g!eVgi^X^eVi^dc!WZndcY!i]Z!YZkZadebZci!e]VhZ-!!N]Z!
egd_ZXi!^h!XjggZcian!jcYZg\d^c\!Zck^gdcbZciVa!gZk^Zl!^c!i]Z!<eea^XVi^dc!Adg!>Zgi^[^XVi^dc!JgdXZhh!'<A>(!Vi!
i]Z!>Va^[dgc^V!@cZg\n!>dbb^hh^dc-!!Oedc!XdbeaZi^dc!d[!i]Z!Zck^gdcbZciVa!gZk^Zl+!XdchigjXi^dc!^h!ZmeZXiZY!
id!WZ\^c!l^i]!Zhi^bViZY!XdbbZgX^Va!deZgVi^dc!^c!heg^c\!1/01-!
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DEJ;!;!))!H;J?H;C;DJ!FB7D!

N]Z!<\ZcXn! ^h! V! eVgi^X^eVci! ^c! i]Z!>Va^[dgc^V! JjWa^X! @beadnZZh! LZi^gZbZci! MnhiZb! '><FJ@LM(! ,! FdXVa!
G^hXZaaVcZdjh!1$!Vi!<\Z!5/!@beadnZZh!JaVc+!l]^X]!^h!Vc!V\Zci!bjai^eaZ,ZbeadnZg!ejWa^X!ZbeadnZZ!YZ[^cZY!
WZcZ[^i!eZch^dc!eaVc-!!CdlZkZg+!Z[[ZXi^kZ!?ZXZbWZg!10+!1//8!i]Z!<\ZcXn!l^aa!eVgi^X^eViZ!^c!i]Z!><FJ@LM!
FdXVa! G^hXZaaVcZdjh! 1-4$! Vi! <\Z! 44! @beadnZZh! JaVc-! ! ><FJ@LM! egdk^YZh! gZi^gZbZci! VcY! Y^hVW^a^in!
WZcZ[^ih+! VccjVa! Xdhi,d[,a^k^c\! VY_jhibZcih+! VcY! YZVi]! WZcZ[^ih! id! eaVc! bZbWZgh! VcY! WZcZ[^X^Vg^Zh-!!
><FJ@LM!VXih!Vh!V!Xdbbdc!^ckZhibZci!VcY!VYb^c^higVi^kZ!V\Zci![dg!eVgi^X^eVi^c\!ejWa^X!Zci^i^Zh!l^i]^c!i]Z!
MiViZ!d[!>Va^[dgc^V-!!=ZcZ[^i!egdk^h^dch!VcY!Vaa!di]Zg!gZfj^gZbZcih!VgZ!ZhiVWa^h]ZY!Wn!hiViZ!hiVijiZ!VcY!<\ZcXn!
gZhdaji^dc-!!><FJ@LM!^hhjZh!V!hZeVgViZ!XdbegZ]Zch^kZ!VccjVa![^cVcX^Va!gZedgi+!l]^X]!^h!VkV^aVWaZ![gdb!i]Z!
><FJ@LMp!@mZXji^kZ!I[[^XZ+!3//!J!MigZZi+!MVXgVbZcid+!>Va^[dgc^V!84703-!

N]Z!<\ZcXn!bV`Zh! i]Z!eaVc!Xdcig^Wji^dch! gZfj^gZY!d[! ^ih! ZbeadnZZh!dc! i]Z^g!WZ]Va[! VcY! [dg! i]Z^g!VXXdjci-!!
N]Z! <\ZcXn! ^h! gZfj^gZY! id! Xdcig^WjiZ! Vi! Vc! VXijVg^Vaan! YZiZgb^cZY! gViZ! d[! VccjVa! XdkZgZY! eVngdaa-! ! N]Z!
Xdcig^Wji^dc! gZfj^gZbZcih! d[! eaVc! bZbWZgh! VcY! i]Z! <\ZcXn! VgZ! ZhiVWa^h]ZY! VcY! bVn! WZ! VbZcYZY! Wn!
><FJ@LM-!

Ie]]Qbi!_V!SUbdQY^!`\Q^!`b_fYcY_^c!Q^T!RU^UVYdc!Y^!UVVUSd!TebY^W!VYcSQ\!iUQb!U^TUT!@e^U!/,(!.,,56!

LZfj^gZY!hZgk^XZ![dg!Za^\^W^a^in! 4![jaa,i^bZ!nZVgh!

=ZcZ[^i!eVnbZcih!'$!d[!]^\]Zhi!25!XdchZXji^kZ!bdci]hp!VccjVa!hVaVgn(! Gdci]an![dg!a^[Z!

G^c^bjb!gZi^gZbZci!V\Z! 4/!

Gdci]an!WZcZ[^i! 0-/81$!;!V\Z!4/!id!

1-307$!;!V\Z!52!%!je!

LZfj^gZY!ZbeadnZZ!Xdcig^Wji^dc!gViZ!! 5-776$!

LZfj^gZY!ZbeadnZg!Xdcig^Wji^dc!gViZh!! 6-286$!cdgbVa!hZgk^XZ!

0/-402$!eg^dg!hZgk^XZ!

<XijVg^Va!VccjVa!gZfj^gZY!Xdcig^Wji^dc! #1+78/+225!

Jg^dg!id!^cXZei^dc!d[!i]Z!XjggZci!eaVc+!i]Z!<\ZcXn!V\gZZY!id!e^X`!je!4/$!d[!eg^dg!hZgk^XZ!Xdhi![dg!i]Z!i]Zc!
Zm^hi^c\!ZbeadnZZh-! !N]Z!<\ZcXn!]Vh!Vahd!V\gZZY!id!eVn!Vaa!dg!V!edgi^dc!d[!i]Z!kVg^djh!ZbeadnZZ!\gdjehp!
gZfj^gZY! VccjVa! Xdcig^Wji^dc+! l]^X]! Xdcig^Wji^dch! idiVaZY! #0+000+312! VcY! #0+/03+505! [dg! [^hXVa! nZVgh!
1//8! VcY! 1//7+! gZheZXi^kZan-! ! N]Z! <\ZcXnph! VccjVa! gZfj^gZY! Xdcig^Wji^dc! lVh! YZiZgb^cZY! Vh! eVgi! d[! V!
EjcZ! 2/+! 1//6+! VXijVg^Va! kVajVi^dc! jh^c\! i]Z! Zcign! V\Z! VXijVg^Va! Xdhi! bZi]dY-! ! N]Z! eg^bVgn! VXijVg^Va!
Vhhjbei^dch!^cXajYZY!V!6-64$!VccjVa!^ckZhibZci!gViZ!d[!gZijgc!'cZi!d[!VYb^c^higVi^kZ!ZmeZchZh(:![dgZXVhiZY!
VccjVa!hVaVgn!^cXgZVhZh!i]Vi!kVgn!Wn!V\Z+!hZgk^XZ!VcY!ineZ!d[!ZbeadnbZci!gVc\^c\![gdb!2-14$!id!03-34$:!V!
2-14$!dkZgVaa!VccjVa!eVngdaa!\gdli]:!Vc!^cY^k^YjVa!hVaVgn!\gdli]!d[!2-//$:!Vc!VccjVa!egdYjXi^dc!\gdli]!!
d[! -14$:! VcY+! Vc! ^c[aVi^dc! XdbedcZci! d[! 2-//$-! ! <! 04nZVg! gViZ! hbddi]^c\! VeegdVX]! ^h! jhZY! id! hegZVY!
^ckZhibZci! gZijgch-! !<i![^hXVa!nZVg!ZcY!EjcZ!2/+!1//8+! i]Z!<\ZcXn!]VY!051!Za^\^WaZ!VXi^kZ!ZbeadnZZh!VcY!
4/!gZi^gZZh!YgVl^c\!WZcZ[^ih!jcYZg!i]^h!egd\gVb-!
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JbU^T!?^V_b]QdY_^!V_b!7WU^Si!97BF;HI!HUdYbU]U^d!F\Q^

A^hXVa!SZVg!
@cY^c\

<ccjVa
JZch^dc

>dhi!'<J>(!

JZgXZciV\Z
d[!<J>!

>dcig^WjiZY

HZi
JZch^dc
IWa^\Vi^dc!

EjcZ!2/+!1//6! #!!1+428+034! 0//-/$! ,!
EjcZ!2/+!1//7! 1+581+468! 0//-/$! ,!
EjcZ!2/+!1//8! 1+78/+225! 0//-/$! ,!

<e^TUT!IdQdec!_V!dXU!7WU^Si!97BF;HI!HUdYbU]U^d!F\Q^

Dc^i^Va!jc[jcYZY!a^VW^a^i^Zh!VgZ!Vbdgi^oZY!dkZg!V!XadhZY!eZg^dY!i]Vi!YZeZcYh!dc!i]Z!eaVcph!YViZ!d[!Zcign-!!N]Z!
jc[jcYZY!VXijVg^Va!VXXgjZY!a^VW^a^in!^h!WZ^c\!Vbdgi^oZY!Vh!V!aZkZa!eZgXZciV\Z!d[!egd_ZXiZY!eVngdaa!dc!V!XadhZY!
WVh^h-! ! <aa! X]Vc\Zh! ^c! a^VW^a^in! YjZ! id! eaVc! VbZcYbZcih+! X]Vc\Zh! ^c! VXijVg^Va! Vhhjbei^dch+! dg! X]Vc\Zh! ^c!
VXijVg^Va!bZi]dYdad\n!VgZ!Vbdgi^oZY!hZeVgViZan!dkZg!V!1/,nZVg!eZg^dY-!!N]Z!VkZgV\Z!gZbV^c^c\!Vbdgi^oVi^dc!
eZg^dY!Vi! i]Z!EjcZ!2/+!1//6!kVajVi^dc!YViZ!lVh!Veegdm^bViZan!18!nZVgh-! !<aa!\V^ch!dg! adhhZh!VgZ!Vbdgi^oZY!
dkZg!V!gdaa^c\!eZg^dY+!l]^X]!gZhjaih!^c!Vc!Vbdgi^oVi^dc!d[!VWdji!5$!d[!jcVbdgi^oZY!\V^ch!dg!adhhZh!ZVX]!nZVg-!!
D[!i]Z!eaVcph!VXXgjZY!a^VW^a^in!ZmXZZYh!i]Z!VXijVg^Va!kVajZ!d[!eaVc!VhhZih+!i]Z!Vbdgi^oVi^dc!eVnbZci!dc!i]Z!idiVa!
jc[jcYZY! a^VW^a^in! bVn! cdi! WZ! adlZg! i]Vc! i]Z! eVnbZci! XVaXjaViZY! dkZg! V! 2/,nZVg! Vbdgi^oVi^dc! eZg^dY-!!
><FJ@LM! VXijVg^Va! kVajVi^dch! WZXdbZ! VkV^aVWaZ! Veegdm^bViZan! ild! nZVgh! V[iZg! i]Z! <\ZcXnph! [^hXVa!
nZVg,ZcY-

<XijVg^Va
PVajVi^dc
?ViZ!

<XijVg^Va
<XXgjZY
F^VW^a^in!
'V(

<XijVg^Va
PVajZ!d[!
<hhZih!
'W(

<XijVg^Va
<XXgjZY
Oc[jcYZY
F^VW^a^in!
'V(!,!'W(!

AjcYZY
LVi^d
'W(!.!'V(! !

<ccjVa
>dkZgZY
JVngdaa!
'X(

Oc[jcYZY
<XijVg^Va
<XXgjZY
F^VW^a^in!
Vh!$!d[!
JVngdaa!
T'V(!s!'W(U!
.!'X(!

! ! ! ! ! ! ! !

EjcZ!2/+!1//4! ! #!33+00/+564! ! #! 06+623+275! #! 15+265+178 3/-1$ ! #!03+0/0+50/ ! 076-/$!

EjcZ!2/+!1//5! ! 38+100+/82! ! 12+718+356! 14+270+515 37-3$ ! 03+215+254 ! 066-1$!

EjcZ!2/+!1//6! ! 43+332+513! ! 17+844+357! 14+377+045 42-1$ ! 04+267+460 ! 054-6$!
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DEJ;!<!))!EJ>;H!FEIJ!;CFBEOC;DJ!8;D;<?JI!%EF;8(

N]Z!<\ZcXn!^h!V!bZbWZg!d[!i]Z!MiViZ!d[!>Va^[dgc^V!><FJ@LM!bZY^XVa!^chjgVcXZ!eaVc-!!Dc!XdccZXi^dc!l^i]!
i]^h!eaVc+! i]Z!<\ZcXn!egdk^YZh!bZY^XVa! ^chjgVcXZ! id!Vaa!VXi^kZ!ZbeadnZZh!VcY! i]Z^g! [Vb^a^Zh+!Vh!lZaa!Vh!Vaa!
fjVa^[^ZY! gZi^gZZh! 'VcY! hedjhZh(+! hjW_ZXi! id! XZgiV^c! a^b^iVi^dch-! ! N]Z!<\ZcXn!]Vh!bV^ciV^cZY! Vc! VXijVg^Vaan!
WVhZY! gZhig^XiZY! [jcY! [dg! i]Z! hdaZ! ejgedhZ! d[! eVn^c\! bZY^XVa! ^chjgVcXZ! egZb^jbh! [dg! fjVa^[^ZY! gZi^gZY!
ZbeadnZZh! 'VcY! hedjhZh(! eVgi^X^eVi^c\! ^c! i]Z! ><FJ@LM! bZY^XVa! eaVc-! ! Dc! 1//6! i]Z! <\ZcXn! WZXVbZ! V!
eVgi^X^eVci!^c!i]Z!><FJ@LM!JgZ,[jcY^c\!IJ@=!JaVc+!l]^X]!^h!Vc!^ggZkdXVWaZ!bjai^,ZbeadnZg!igjhi!VcY!eaVc!
Xdch^hi^c\!d[!Vc!V\\gZ\Vi^dc!d[!h^c\aZ,ZbeadnZg!eaVch+!l^i]!eddaZY!VYb^c^higVi^kZ!VcY!^ckZhibZci![jcXi^dch-!!
N]Z!<\ZcXn! igVch[ZggZY! i]Z! ><FJ@LM!bZY^XVa! eaVc! VhhZih! id! i]Z!><FJ@LM! JgZ,[jcY^c\!IJ@=! JaVc! ^c!
<j\jhi! 1//6-! ! N]Z! <\ZcXn! bV`Zh! VXijVg^Vaan! YZiZgb^cZY! <ccjVa! LZfj^gZY! >dcig^Wji^dch! '<L>(! id! i]Z!
IJ@=!JaVc-!!N]Z!<L>!gZegZhZcih!i]Z![dgZXVhi![jcY^c\!aZkZa!id!XdkZg!cdgbVa!Xdhi!ZVX]!nZVg!VcY!Vbdgi^oZ!Vcn!
jc[jcYZY!VXijVg^Va!a^VW^a^i^Zh!'dg![jcY^c\!ZmXZhh(!dkZg!V!eZg^dY!cdi!id!ZmXZZY!2/!nZVgh-!!<XijVg^Va!kVajVi^dch!
d[!i]Z![jcY!VgZ!dWiV^cZY!ZkZgn!ild!nZVgh-!

@[[ZXi^kZ!EVcjVgn!0+!1//8+!i]Z!Za^\^W^a^in!VcY!kZhi^c\!hX]ZYjaZ!d[!i]Z!eaVc!lVh!X]Vc\ZY![dg!cZl!ZbeadnZZh-!

Ie]]Qbi!_V!SUbdQY^!`\Q^!`b_fYcY_^c!Q^T!RU^UVYdc!Y^!UVVUSd!TebY^W!VYcSQ\!iUQb!U^TUT!@e^U!/,(!.,,56!

Adg!@beadnZZh!C^gZY9 Jg^dg!id!EVcjVgn!0+!1//8! Ic!dg!<[iZg!EVcjVgn!0+!1//8
!!LZfj^gZY!hZgk^XZ![dg!Za^\^W^a^in! 4![jaa,i^bZ!nZVgh! 0/![jaa,i^bZ!nZVgh!
!!G^c^bjb!gZi^gZbZci!V\Z! 4/ 4/
!!=ZcZ[^i!eVnbZcih! Gdci]an![dg!a^[Z! Gdci]an![dg!a^[Z!
!!PZhi^c\![dg!Za^\^WaZ!ZbeadnZZh! 0//$!Vi!V\Z!4/! 4/$!Vi!0/!nZVgh:!4$.nZVg!V[iZg!
!!GVm^bjb!bdci]an!WZcZ[^i! J@LM!>]d^XZ!JgZb^jb! J@LM!>]d^XZ!JgZb^jb!
!!<XijVg^Va!VccjVa!gZfj^gZY!Xdcig^Wji^dc!'<L>( #8//+024! N=?

N]Z!VccjVa!gZfj^gZY!Xdcig^Wji^dc!VcY![jcYZY!hiVijh!d[!i]Z!IJ@=!JaVc!lZgZ!YZiZgb^cZY!WVhZY!dc!XjggZci!Xdhi!
igZcYh! d[! i]Z! ><FJ@LM! ]ZVai]! eaVch! ^c! l]^X]! i]Z! ZbeadnZZh! XjggZcian! eVgi^X^eViZ-! ! N]Z! EjcZ! 2/+! 1//7!
VXijVg^Va! kVajVi^dc! lVh! egZeVgZY! dc! i]Z! WVh^h! d[! i]Z! IJ@=! Vhhjbei^dc! bdYZa+! Vh! egZhXg^WZY! Wn! i]Z!
><FJ@LM!=dVgY+! ^c! Z[[ZXi! Vi! i]Z! i^bZ!d[! i]Z! kVajVi^dc-! !N]ZgZ[dgZ+! i]Z! h^\c^[^XVci! VXijVg^Va!bZi]dYh! VcY!
Vhhjbei^dch!XdciV^cZY!i]ZgZ^c!VgZ!Xdch^hiZci!l^i]!i]dhZ!jhZY!^c!i]Z!LZi^gZbZci!JaVc!Vh!egZk^djhan!YZhXg^WZY!
VWdkZ-! ! <i! [^hXVa! nZVg! ZcY! EjcZ! 2/+! 1//8+! i]Z!<\ZcXn! ]VY! 05/! VXi^kZ! Za^\^WaZ! ZbeadnZZh! VcY! 53! gZi^gZZh!
YgVl^c\!WZcZ[^ih!jcYZg!i]^h!egd\gVb-!

JbU^T!?^V_b]QdY_^!V_b!dXU!EF;8!F\Q^

A^hXVa!SZVg!
@cY^c\

<ccjVa
IJ@=!
>dhi

JZgXZciV\Z
d[ IJ@=!>dhi
>dcig^WjiZY

HZi
IJ@=!

IWa^\Vi^dc!

EjcZ!2/+!1//6! #!!0+//8+/07 0//-/$! ,!
EjcZ!2/+!1//7! 8//+024 0//-/$! ,!
EjcZ!2/+!1//8! 607+871 0//-/$! ,!
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<e^TUT!IdQdec!_V!dXU!EF;8!<e^T

<XijVg^Va
PVajVi^dc
?ViZ!

<XijVg^Va
<XXgjZY
F^VW^a^in!
'V(

<XijVg^Va
PVajZ!d[!
<hhZih!
'W(

<XijVg^Va
<XXgjZY
Oc[jcYZY
F^VW^a^in!
'V(!,!'W(!

AjcYZY
LVi^d
'W(!.!'V(! !

<ccjVa
>dkZgZY
JVngdaa!
'X!(! !

Oc[jcYZY
<XijVg^Va
<XXgjZY
F^VW^a^in!
Vh!$!d[!
JVngdaa!
T'V(!s!'W(U!
.!'X!(!

EjcZ!2/+!1//5! ! #03+2/7+075! ! #0/+246+500 ! #2+84/+464 ! 61-28$ ! #02+817+721! ! 17-3$
EjcZ!2/+!1//6! ! 06+121+5/8! ! 00+3//+211 ! 4+721+176 ! 55-05$ ! 03+63/+076! ! 28-5$
EjcZ!2/+!1//7! ! 05+003+14/! ! 01+102+87/ ! 2+8//+16/ ! 64-7/$ ! 04+380+400! ! 14-1$

N]Z![jcYZY!hiVijh!d[!i]Z!eaVc!VcY!i]Z!VccjVa!gZfj^gZY!Xdcig^Wji^dch!VgZ!hjW_ZXi!id!eZg^dY^X!gZk^h^dc!WVhZY!dc!
VXijVa! gZhjaih+! X]Vc\Zh! ^c! Vhhjbei^dch! dg! eaVc! egdk^h^dch+! VcY! cZl! Zhi^bViZh! d[! ZmeZXiZY! [jijgZ!
X^gXjbhiVcXZh-!!<XijVg^Va!kVajVi^dch!VgZ!eZg[dgbZY!ZkZgn!ild!nZVgh-!

DEJ;!=!))!9ECC?JC;DJI!7D:!9EDJ?D=;D9?;I

F_gUb!;hSXQ^WU!7WbUU]U^d!Ic! WZ]Va[! d[! XZgiV^c! d[! ^ih!bZbWZgh+! i]Z!<\ZcXn! ]Vh! V! hZVhdcVa! ZmX]Vc\Z!
V\gZZbZci! l^i]! MZViiaZ! >^in! F^\]i! [dg! 5/! bZ\VlViih! d[! hjbbZg! XVeVX^in! VcY! 8/+47/!bZ\VlVii! ]djgh! d[!
ZcZg\n!^c!ZmX]Vc\Z![dg!V!gZijgc!d[!35!bZ\VlViih!d[!XVeVX^in!VcY!0/7+585!bZ\VlVii!]djgh!d[!ZcZg\n!^c!i]Z!
l^ciZg-!!N]Z!V\gZZbZci!iZgb^cViZh!^c!GVn!1/03-!

F_gUb!FebSXQcU!9_^dbQSdc!N]Z!<\ZcXn!]VY!Xdbb^ibZcih!d[!Veegdm^bViZan!#0/7-5!b^aa^dc!^c!XdccZXi^dc!
l^i]!kVg^djh!edlZg!ejgX]VhZ!XdcigVXih!Vh!d[!EjcZ!2/+!1//8-!!N]Z!XdcigVXih+!ZmiZcY^c\!i]gdj\]!EjcZ!1/0/+!VgZ!
cdgbVa! ejgX]VhZh! Vi! V\gZZY! id! XdcigVXi! eg^XZh! [dg! [^mZY! fjVci^i^Zh! d[! ZcZg\n-! ! >ZgiV^c! d[! i]Z! <\ZcXnph!
bZbWZgh!]VkZ!^cY^k^YjVaan!ZciZgZY!^cid!XZgiV^c!di]Zg!adc\,iZgb!XdcigVXih+!l]^X]!i]Z!<\ZcXn!Y^heViX]Zh!VcY!
hX]ZYjaZh![dg!i]Zb-!MZZ!HdiZ!=!,,!MjbbVgn!d[!M^\c^[^XVci!<XXdjci^c\!Jda^X^Zh-!

9_]RecdY_^!JebRY^U!<eU\!Ie``\i!7WbUU]U^dc!N]Z!<\ZcXn!]Vh!ZciZgZY!^cid!i]Z![daadl^c\!V\gZZbZcih!id!
egdk^YZ!cVijgVa!\Vh![jZa!hjeean![dg!jhZ!^c!XdbWjhi^dc!ijgW^cZh9!

! <!2/,nZVg! V\gZZbZci! iZgb^cVi^c\! ^c!HdkZbWZg! 1/12!l^i]! i]Z! JVX^[^X!BVh!NgVchb^hh^dc!>dbeVcn!
VcY! ^ih!eVgicZgh! ^c!V!\Vh!e^eZa^cZ!WZilZZc!<aWZgiV+!>VcVYV!VcY!cdgi]Zgc!>Va^[dgc^V-! !N]Z!Zhi^bViZY!
b^c^bjb!VccjVa!\Vh!igVchb^hh^dc!Xdbb^ibZci!^h!Veegdm^bViZan!#0-4!b^aa^dc-!

! <c! V\gZZbZci!l^i]!>dchiZaaVi^dc!HZl!@cZg\n!BVh!?^k^h^dc! id! egdk^YZ! cVijgVa! \Vh! VcY! VXi! Vh! i]Z!
<\ZcXnph! cVijgVa! \Vh! deZgVi^c\! V\Zci-! ! N]Z! XdcigVXi! VjidbVi^XVaan! gZcZlh! ZVX]! EVcjVgn! 0hi! jcaZhh!
iZgb^cViZY! ZVga^Zg! Wn! h^m! bdci]h! lg^iiZc! cdi^XZ! Wn! Z^i]Zg! eVgin-! ! N]Z! <\ZcXn! ]VY! Veegdm^bViZan!
#4-/!b^aa^dc!d[!\Vh!ejgX]VhZ!Xdbb^ibZcih!Vi!EjcZ!2/+!1//8-!!N]Z!Xdbb^ibZcih+!ZmiZcY^c\!i]gdj\]!
MZeiZbWZg!1/01+!VgZ!cdgbVa!ejgX]VhZh!Vi!V\gZZY!id!eg^XZh![dg![^mZY!fjVci^i^Zh!d[!\Vh-!

MUcdUb^!7bUQ!F_gUb!7T]Y^YcdbQdY_^!8QcU!HUc_ebSU!<!cjbWZg!d[!i]Z!<\ZcXnph!bZbWZgh+!l]d!]VkZ!Vc!
V\\gZ\ViZ!06-42354$!h]VgZ!d[!i]Z!=VhZ!LZhdjgXZ!>dcigVXi!l^i]!i]Z!QZhiZgc!<gZV!JdlZg!<Yb^c^higVi^dc!id!
gZXZ^kZ!ZaZXig^X!edlZg![gdb!i]Z!>ZcigVa!PVaaZn!Jgd_ZXi!^c!>Va^[dgc^V+!]VkZ!Vhh^\cZY!i]Z^g!h]VgZh!id!i]Z!<\ZcXn!
^c!dgYZg!id!XgZViZ!V!edlZg!gZhdjgXZ!edgi[da^d![dg!i]Z!bjijVa!WZcZ[^i!d[!eVgi^X^eVi^c\!<\ZcXn!bZbWZgh-!!N]Z!
Vhh^\cbZcih!iZgb^cViZ!i]Z!ZVga^Zg!d[!?ZXZbWZg!20+!1/13!dg!5/!YVnh!V[iZg!QZhiZgc!VeegdkZh!V!gZVhh^\cbZci-!
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=U_dXUb]Q\!H_iQ\dYUc OcYZg!iZgbh!d[![ZYZgVa!\Zdi]ZgbVa!aZVhZ]daY!V\gZZbZcih+!i]Z!<\ZcXn!^h!gZfj^gZY!id!
eVn!gdnVai^Zh!id!i]Z!Oc^iZY!MiViZh!'O-M-(!dc!i]Z!kVajZ!d[!\Zdi]ZgbVa!hiZVb!egdYjXZY-!!>jggZcian+!i]Z!Z[[ZXi^kZ!
gViZ!d[!hjX]!gdnVai^Zh!^h!2-5$!d[!Vc!Vbdjci!WVhZY!dc!i]Z!<\ZcXnph!bdci]an!lZ^\]iZY!VkZgV\Z!Xdhi!d[!i]^gY,
eVgin! l]daZhVaZ! ZaZXig^X^in! ejgX]VhZh! bVYZ! Wn!<\ZcXn!bZbWZgh! eVgi^X^eVi^c\! ^c! i]Z! BZdi]ZgbVa! Jgd_ZXi-!!
N]Z! O-M-! ?ZeVgibZci! d[! i]Z! DciZg^dg+! G^cZgVah! GVcV\ZbZci! MZgk^XZ! bV^ciV^ch! i]Z! g^\]i! id! eZg^dY^XVaan!
gZk^Zl!VcY!l^i]YgVl!i]Z^g!VeegdkVa!dg!id!X]Vc\Z!i]^h!bZi]dYdad\n!h]djaY!deZgVi^dch+!bVg`Zi!XdcY^i^dch+!dg!
AZYZgVa!gZ\jaVi^dch!X]Vc\Z-!

=U_dXUb]Q\! IdUQ]! Fb_TeSdY_^! #! :US_]]YccY_^Y^W! MiZVb! [dg! i]Z! <\ZcXnph! \Zdi]ZgbVa! eaVcih! XdbZh!
[gdb!aVcYh!^c!i]Z!BZnhZgh!VgZV+!l]^X]+!VgZ!aZVhZY!Wn!i]Z!<\ZcXn![gdb!i]Z![ZYZgVa!\dkZgcbZci-!!N]Z!<\ZcXn!
deZgViZh! i]ZhZ! hiZVb,hjeean!VgZVh-! !IeZgVi^dc!d[! i]Z! \Zdi]ZgbVa!eaVcih! Vi! ]^\]! \ZcZgVi^dc! aZkZah+! id\Zi]Zg!
l^i]! ]^\]! hiZVb!jhV\Z!Wn! di]Zgh! ^c! i]Z! hVbZ! VgZV+! gZhjaiZY! ^c! V! YZXa^cZ! ^c! i]Z! hiZVb!egdYjXi^dc! [gdb! i]Z!
hiZVb!lZaah!Vi!V!gViZ!\gZViZg!i]Vc!ZmeZXiZY-!!<h!V!gZhjai+!Wn!<eg^a!0877+![dg!i]Z!ejgedhZ!d[!hadl^c\!i]Z!YZXa^cZ!
^c!i]Z!hiZVb![^ZaY!XVeVW^a^in+!i]Z!<\ZcXn!X]Vc\ZY!^ih!hiZVb![^ZaY!egdYjXi^dc![gdb!WVhZ,adVY!id!adVY,[daadl^c\!
VcY! gZYjXZY! VkZgV\Z! VccjVa! \ZcZgVi^dc-! ! N]ZhZ! X]Vc\Zh! lZgZ! Z[[ZXi^kZ! ^c! gZYjX^c\! i]Z! YZXa^cZ! ^c! hiZVb!
egdYjXi^dc-

=Z\^cc^c\! ^c! 0880+! Vadc\! l^i]! di]Zg! hiZVb! [^ZaY! deZgVidgh! ^c! i]Z! VgZV+! i]Z! <\ZcXn! WZ\Vc! ^beaZbZci^c\!
kVg^djh! deZgVi^c\! higViZ\^Zh! id! [jgi]Zg! gZYjXZ! i]Z! gViZ! d[! YZXa^cZ! ^c! hiZVb! egdYjXi^dc-! ! N]Z! <\ZcXn! ]Vh!
bdY^[^ZY!Wdi]!hiZVb!ijgW^cZ!jc^ih!Vi!JaVci!0!VcY!i]Z!VhhdX^ViZY!hiZVb!XdaaZXi^dc!hnhiZb!id!ZcVWaZ!\ZcZgVi^dc!
l^i]! adlZg! egZhhjgZ! hiZVb! Vi! ]^\]Zg! bVhh,[adl! gViZh! id! dei^b^oZ! i]Z! ji^a^oVi^dc! d[! i]Z! VkV^aVWaZ! hiZVb!
gZhdjgXZ-

N]Z!<\ZcXn!Vahd!ZciZgZY!^cid!V\gZZbZcih!l^i]!di]Zg!egdYjXZgh!^c!i]Z!BZnhZgh!VgZV!id![^cVcXZ!VcY!XdchigjXi!
i]Z! Mdji]ZVhi! BZnhZgh! @[[ajZci! J^eZa^cZ! Jgd_ZXi+! l]^X]! lVh! XdbeaZiZY! ^c! MZeiZbWZg! 0886! VcY! WZ\Vc!
deZgVi^c\!hddc! i]ZgZV[iZg-! !N]Z!15,b^aZ!e^eZa^cZ!XdaaZXih!lVhiZlViZg! [gdb!FV`Z!>djcin!MVc^iVi^dc!?^hig^Xi!
igZVibZci! eaVcih! Vi! >aZVgaV`Z! VcY!G^YYaZidlc! VcY! YZa^kZgh! i]Z! lVhiZlViZg! id! i]Z! <\ZcXn! VcY! i]Z! di]Zg!
BZnhZgh! hiZVb![^ZaY!deZgVidg! [dg! ^c_ZXi^dc! ^cid! i]Z!hiZVb![^ZaY-! !<!hZXdcY!e^eZa^cZ!Zc]VcXZbZci!egd_ZXi! id!
[jgi]Zg!Vj\bZci!i]Z!lVhiZlViZg!^c_ZXi^dc!egd\gVb!lVh!XdbeaZiZY!^c!1//3-!

=VhZY!dc!XjggZci!deZgVi^c\!egdidXdah! VcY! [dgZXVhiZY!deZgVi^dch+! i]Z!<\ZcXn!ZmeZXih!Wdi]! i]Z! VkZgV\Z!VcY!
eZV`!XVeVX^in!id!Xdci^cjZ!id!YZXgZVhZ+!gZVX]^c\!Veegdm^bViZan!61!GQB!Wn!AS!1/20-!

OcYZg! iZgbh!d[! i]Z! [ZYZgVa!\Zdi]ZgbVa! aZVhZ]daY!V\gZZbZcih+!l]^X]!WZXVbZ!Z[[ZXi^kZ!<j\jhi!0+!0863+! i]Z!
aZVhZ]daY!]VY!V!0/,nZVg!eg^bVgn! iZgb!l^i]!egdk^h^dc![dg! gZcZlVa!Vh!adc\! i]ZgZV[iZg!Vh!\Zdi]ZgbVa!hiZVb!^h!
egdYjXZY!dg!ji^a^oZY+!Wji!cdi!adc\Zg!i]Vc!3/!nZVgh-!!<i!i]Z!Zme^gVi^dc!d[!i]Vi!eZg^dY+!^[!\Zdi]ZgbVa!hiZVb!^h!
hi^aa! WZ^c\! egdYjXZY+! i]Z! <\ZcXn! ]Vh! egZ[ZgZci^Va! g^\]i! id! gZcZl! i]Z! aZVhZ]daY! [dg! V! hZXdcY! iZgb-! ! N]Z!
aZVhZ]daY!Vahd! gZfj^gZh! i]Z!<\ZcXn! id! gZbdkZ! ^ih! aZVhZ]daY! ^begdkZbZcih! ^cXajY^c\! i]Z!\Zdi]ZgbVa!eaVcih!
VcY!hiZVb!\Vi]Zg^c\!hnhiZb!l]Zc!VcY!^[!i]Z!<\ZcXn!VWVcYdch!i]Z!aZVhZ]daY-!!N]ZhZ!YZXdbb^hh^dc^c\!Xdhih!
VgZ!XjggZcian!Zhi^bViZY!id!idiVa!Veegdm^bViZan!#13-0!b^aa^dc-!!N]Z!<\ZcXn!]Vh!WZ\jc!XdaaZXi^c\!V!gZhZgkZ!d[!
VWdji!dcZ!eZgXZci!eZg!Vccjb!d[!i]Z!ZmeZXiZY!YZXdbb^hh^dc^c\!Xdhih!jci^a!i]Z!YZWi!hZgk^XZ!dc!i]Z!Jgd_ZXi!]Vh!
WZZc![jaan!eV^Y+!i]Vi!^h+!V[iZg!1/0/-!!N]Z!YZXdbb^hh^dc^c\!Xdhi!eaVc!l^aa!WZ!gZ,ZkVajViZY!Vi!i]Vi!i^bZ-!
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9B7?CI!7D:!B?J?=7J?ED!

8Q^[be`dSYUc! HU\QdUT! d_! ;\USdbYS! ?^Tecdbi! HUcdbeSdebY^W! Dc! GVgX]! 0887+! i]Z! >Va^[dgc^V! DcYZeZcYZci!
MnhiZb! IeZgVidg! 'DMI(! VcY! i]Z! >Va^[dgc^V! JdlZg! @mX]Vc\Z! 'JR(! WZXVbZ! deZgVi^dcVa-! ! ?jg^c\! i]Z! cZmi!
hZkZgVa! nZVgh+! i]Z! >Va^[dgc^V! YZgZ\jaViZY! ZaZXig^X^in! VcY! cVijgVa! \Vh! bVg`Zih! WZXVbZ! ^cXgZVh^c\an!
Ynh[jcXi^dcVa!jci^a! ^c!EVcjVgn!1//0+! i]Z!JR!hjheZcYZY!deZgVi^dch!VcY! ^c!GVgX]!1//0![^aZY![dg!>]VeiZg!00!
WVc`gjeiXn!egdiZXi^dc-!!N]Z!<\ZcXn![^aZY!V!egdd[!d[!XaV^b!^c!i]Z!JR!WVc`gjeiXn!XVhZ![dg!DMI!VcY!JR!ZcZg\n!
hVaZh!VcY!]Vh!gZhZgkZY!^ih!g^\]i!id!bV`Z![jgi]Zg!XaV^bh!^c!i]Z!XVhZ-!!<!eaVc!d[!a^fj^YVi^dc!]Vh!WZZc!Xdc[^gbZY!
^c!i]Z!JR!XVhZ-!!CdlZkZg+!Y^hig^Wji^dc!id!XgZY^idgh!^c!Wdi]!i]Z!JR!WVc`gjeiXn!VcY!i]Z!eVhi!JB%@!WVc`gjeiXn!
XVhZh! VgZ! VlV^i^c\! gZhdaji^dc! d[! kVg^djh! gZaViZY! egdXZZY^c\h! Vi! i]Z!A@L>-! !N]Z!<\ZcXn!]Vh! ZhiVWa^h]ZY! V!
gZhZgkZ! [dg! hjWhiVci^Vaan! Vaa! d[! i]Z! V[dgZbZci^dcZY!`cdlc!eVhi! JR! VcY!JB%@!WVc`gjeiXn! XaV^bh! eZcY^c\!
[jijgZ!gZXdkZgn-!

CQb[Ud! HUTUcYW^! Q^T! JUSX^_\_Wi! K`WbQTU! %CHJK&! GLNO! lVh! Vc! dkZg]Vja! d[! i]Z! >Va^[dgc^V!
YZgZ\jaViZY!ZaZXig^X^in!bVg`Zi-! !OcYZg!GLNO! i]Z! DcYZeZcYZci!MnhiZb!IeZgVidg! 'DMI(! ^h! gZfj^gZY+! Vbdc\!
di]Zg!i]^c\h+! id!eZg[dgb!Z[[ZXi^kZ!Xdc\Zhi^dc!bVcV\ZbZci:!XgZViZ!V!YVn,V]ZVY!bVg`Zi![dg!ZcZg\n:!VjidbViZ!
gZVa,i^bZ! Y^heViX]! id! WVaVcXZ! i]Z! hnhiZb! VcY!bVcV\Z! Xdc\Zhi^dc:! ZchjgZ! Xdch^hiZcXn! ^c! i]Z! VaadXVi^dc! d[!
igVchb^hh^dc! gZhdjgXZh! VcY! i]Z! eg^X^c\! d[! igVchb^hh^dc! hZgk^XZ! VcY! ZcZg\n-! ! N]Z! cZl!bVg`Zih! ]VkZ! WZZc!
deZgVi^dcVa![dg!h^m!bdci]h+!VcY!hd![Vg!i]Z!^beVXih!]VkZ!WZZc!bVcV\ZVWaZ-!!Q]^aZ!XZgiV^c!gZ[^cZbZcih!id!i]Z!
bVg`Zi!VgZ!gZfj^gZY+!i]Z!egdedhVah!id!Yd!hd!VgZ!cdi!nZi![jaan![dgbjaViZY+!hd!i]Vi!^i!^h!cdi!edhh^WaZ!id!egZY^Xi!i]Z!
jai^bViZ![^cVcX^Va!^beVXih!i]ZgZd[!id!i]Z!<\ZcXn-!

9Q\YV_b^YQ!;^UbWi!9bYcYc!MZkZgVa!^ckZhidg!dlcZY!ji^a^i^Zh!VcY!i]Z!>Va^[dgc^V!@aZXig^X^in!IkZgh^\]i!=dVgY!VgZ!
Vbdc\! i]Z! eaV^ci^[[h! ^c! Xdchda^YViZY! bViiZgh! V\V^chi! i]Z! <\ZcXn! VcY! di]Zg! bjc^X^eVa! VcY! \dkZgcbZciVa!
ZaZXig^X!edlZg!egdYjXZgh!^c!hZkZgVa!aZ\Va!kZcjZh-!!JaV^ci^[[h!VaaZ\Z!YVbV\Zh!VcY!gZfjZhi!gZ[jcYh!Vg^h^c\!dji!d[!
edlZg!hdaY! id! i]Zb!Yjg^c\! i]Z!>Va^[dgc^V! ZcZg\n!Xg^hZh!d[!1///,1//0!jcYZg! iVg^[[h! [^aZY! [dg! i]Z!>Va^[dgc^V!
DcYZeZcYZci! MnhiZb! IeZgVidg! VcY! i]Z! >Va^[dgc^V! JdlZg! @mX]Vc\Z! l^i]! i]Z! AZYZgVa! @cZg\n! LZ\jaVidgn!
>dbb^hh^dc! ^c! i]Z! l]daZhVaZ! bVg`Zih! deZgViZY! Wn! i]dhZ! Zci^i^Zh-! ! Dc! 1//4+! i]Z! Oc^iZY! MiViZh! >djgi! d[!
<eeZVah![dg!i]Z!H^ci]!>^gXj^i!]ZaY+!Vh!XdciZcYZY!Wn!i]Z!<\ZcXn+!i]Vi!A@L>!XVccdi!dgYZg!gZ[jcYh![dg!hVaZh!Wn!
\dkZgcbZciVa!edlZg!egdYjXZgh!hjX]!Vh!i]Z!<\ZcXn+!VcY!^c!1//6!i]Z!O-M-!MjegZbZ!>djgi!YZXa^cZY!id!gZk^Zl!
i]Vi!]daY^c\-!

Adaadl^c\! i]Vi! YZX^h^dc+! i]gZZ! ^ckZhidg! dlcZY! ji^a^i^Zh! Wgdj\]i! WgZVX]! d[! XdcigVXi! VXi^dch! V\V^chi!
Veegdm^bViZan!04!>Va^[dgc^V! VcY!di]Zg!lZhiZgc! hiViZ!ejWa^X! Zci^i^Zh+! ^cXajY^c\! i]Z!<\ZcXn+! ^c! i]Z!MjeZg^dg!
>djgi!^c!Fdh!<c\ZaZh+!>Va^[dgc^V-!!<ai]dj\]!i]ZgZ!VgZ!c^cZ!XVjhZh!d[!VXi^dc!^c!i]Z!XVhZ+!^i!^h!egdXZZY^c\!jcYZg!
V!WgZVX]!d[!XdcigVXi!i]Zdgn-!!GVcV\ZbZci!d[!i]Z!<\ZcXn!^h!V\\gZhh^kZan!deedh^c\!i]Z!a^i^\Vi^dc+!l]^X]!^h!hZi!
[dg!ig^Va!^c!GVn!1/0/-!

LZaViZY! VeeZVah+! XaV^bh! VcY! [^a^c\h! ^c! [ZYZgVa! VcY! hiViZ! Xdjgih! ]VkZ! Xdci^cjZY! VcY! i]dhZ! egdXZZY^c\h! VgZ!
eZcY^c\-! !=ZXVjhZ!hd!bVcn!dkZgaVee^c\!XaV^bh!VgZ!eZcY^c\!Vi! i]Z!H^ci]!>^gXj^i+! i]Vi!>^gXj^i!]Vh! ^chi^ijiZY!
ZmigVdgY^cVgn!Z[[dgih!id!ViiZbei!id!dWiV^c!hZiiaZbZci!^c!Vaa!XVhZh!Vg^h^c\!dji!d[!i]Z!>Va^[dgc^V!@cZg\n!>g^h^h-!!
N]Z!<\ZcXn!]Vh!WZZc!VcY!^h!eVgi^X^eVi^c\!^c!i]ZhZ!Z[[dgih-!

<h!V!XdchZfjZcXZ+!i]Z!ZmiZci!d[!i]Z!ZmedhjgZ!id!i]Z!<\ZcXn!jcYZg!i]ZhZ!egdXZZY^c\h!^h!kZgn!jcXZgiV^c+!Wji!^h!
XjggZcian! Zhi^bViZY! id! WZ! aZhh! i]Vc! #0/! b^aa^dc-! ! CdlZkZg+! i]Z! XdbeaZm^in! VcY! jcXZgiV^cin! d[! i]ZhZ!
egdXZZY^c\h!VgZ!hjX]!i]Vi!i]Z!<\ZcXn&h!ZmedhjgZ!ediZci^Vaan!XdjaY!WZ!h^\c^[^XVcian!]^\]Zg!dg!adlZg-!
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EdXUb!BUWQ\!CQddUbc!N]Z!<\ZcXn! ^h!Zc\V\ZY! ^c!kVg^djh! aZ\Va!egdXZZY^c\h!WZ[dgZ![ZYZgVa!VcY!hiViZ!Xdjgih!
VcY!kVg^djh!VYb^c^higVi^kZ!ig^WjcVah!^cX^YZciVa!id!i]Z!<\ZcXnph!deZgVi^dch-!

=VhZY!dc!^ih!gZk^Zl!d[!i]Z!V[dgZbZci^dcZY!egdXZZY^c\h!l^i]!djih^YZ!aZ\Va!XdjchZa+!i]Z!<\ZcXn!WZa^ZkZh!i]Vi!
i]Z!jai^bViZ!V\\gZ\ViZ! a^VW^a^in+! ^[!Vcn+!gZhjai^c\![gdb!i]ZhZ!egdXZZY^c\h!l^aa!cdi!]VkZ!V!bViZg^Vaan!VYkZghZ!
Z[[ZXi!dc!i]Z!XdbW^cZY![^cVcX^Va!edh^i^dc!dg!gZhjaih!d[!deZgVi^dch!d[!i]Z!<\ZcXn-!

EdXUb!<QSd_bc!7VVUSdY^W! dXU!;\USdbYS!KdY\Ydi! ?^Tecdbi!@aZXig^X! ^cYjhign!bVg`Zi! eVgi^X^eVcih+! hjX]! Vh! i]Z!
<\ZcXn! VcY! ^ih! bZbWZgh+! Xdci^cjZ! id! [VXZ! cjbZgdjh! ediZci^Va! g^h`h! VcY! jcXZgiV^ci^Zh! ^cXajY^c\+! Wji! cdi!
a^b^iZY!id+!h^\c^[^XVci!kdaVi^a^in!^c!ZcZg\n!eg^XZh!VcY!^cXgZVhZY!igVchb^hh^dc!VcY!VcX^aaVgn!hZgk^XZh!Xdhih:!cZl!
[ZYZgVa!VcY!hiViZ!gZcZlVWaZ!ZcZg\n+!deZgVi^c\!Z[[^X^ZcXn+!VcY!Zck^gdcbZciVa!hiVcYVgYh:!VcY+!\adWVa!egZhhjgZh!
dc!ZXdcdb^X!VcY![^cVcX^Va!bVg`Zi!XdcY^i^dch-! !N]Z!<\ZcXn!VcY!^ih!bZbWZgh!Xdci^cjZ!id!hijYn!VcY! id!iV`Z!
kVg^djh! VXi^dch! ^c! Vc! Z[[dgi! id! b^i^\ViZ! VcY! bVcV\Z! i]ZhZ! g^h`! VcY! jcXZgiV^ci^Zh-! ! CdlZkZg+! i]Z! <\ZcXn!
XVccdi!egZY^Xi!Z^i]Zg!i]Z!jai^bViZ!djiXdbZ!d[!i]ZhZ!dc\d^c\!X]Vc\Zh!dg!l]Zi]Zg!hjX]!djiXdbZ!l^aa!]VkZ!V!
bViZg^Va!VYkZghZ!Z[[ZXi!dc!^ih![^cVcX^Va!edh^i^dc!dg!gZhjaih!d[!deZgVi^dch-!



?D:;F;D:;DJ!7K:?JEHkI!H;FEHJ!ED!IKFFB;C;DJ7HO!?D<EHC7J?ED!!

N]Z!=dVgY!d[!>dbb^hh^dcZgh!
Hdgi]Zgc!>Va^[dgc^V!JdlZg!<\ZcXn!VcY!<hhdX^ViZY!JdlZg!>dgedgVi^dch!

Ijg! gZedgi! dc! djg! VjY^i! d[! i]Z! XdbW^cZY! [^cVcX^Va! hiViZbZcih! d[! Hdgi]Zgc! >Va^[dgc^V!
JdlZg! <\ZcXn! VcY! <hhdX^ViZY! JdlZg! >dgedgVi^dch! [dg! i]Z! nZVg! ZcYZY! EjcZ! 2/+! 1//8!
VeeZVgh!dc!eV\Z!0-!!N]Z!VjY^i!lVh!XdcYjXiZY![dg!i]Z!ejgedhZ!d[![dgb^c\!Vc!de^c^dc!dc!i]Z!
WVh^X!XdbW^cZY![^cVcX^Va!hiViZbZcih!iV`Zc!Vh!V!l]daZ-!N]Z!hjeeaZbZciVgn!^c[dgbVi^dc!Vh!
d[!VcY![dg!i]Z!nZVg!ZcYZY!EjcZ!2/+!1//8!dc!eV\Zh!27!i]gdj\]!31!^h!egZhZciZY![dg!ejgedhZh!
d[! VYY^i^dcVa! VcVanh^h! VcY! ^h! cdi! V! gZfj^gZY! eVgi! d[! i]Z! WVh^X! XdbW^cZY! [^cVcX^Va!
hiViZbZcih-!MjX]! ^c[dgbVi^dc!]Vh! WZZc! hjW_ZXiZY! id! i]Z! VjY^i! egdXZYjgZh! Veea^ZY! ^c! i]Z!
VjY^i!d[!i]Z!WVh^X!XdbW^cZY![^cVcX^Va!hiViZbZcih!VcY+!^c!djg!de^c^dc+!^h![V^gan!hiViZY+!^c!Vaa!
bViZg^Va!gZheZXih+!^c!gZaVi^dc!id!i]Z!WVh^X!XdbW^cZY![^cVcX^Va!hiViZbZcih!iV`Zc!Vh!V!l]daZ-!

JdgiaVcY+!IgZ\dc!
HdkZbWZg!14+!1//8!

$&
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2JWYFNS 3JKNSNYNTSX

`0HHTZSYFSYbX 2JWYNKNHFYJa eZS^^ _WS` S UWdf[X[USfW e[Y`WV Tk S` [`VWbW`VW`f UWdf[X[WV bgT^[U
SUUag`fS`f aX dWUaY`[lWV `Sf[a`S^ efS`V[`Y) ad S X[d_ aX [`VWbW`VW`f UWdf[X[WV bgT^[U SUUag`fS`fe aX
dWUaY`[lWV `Sf[a`S^ efS`V[`Y) eW^WUfWV Tk F;H9+

`0HHTZSYa eZS^^ _WS` S`k SUUag`f [` S`k >g`V ZW^V S`V _S[`fS[`WV g`VWd fZW A`VW`fgdW+

`0HYa eZS^^ _WS` fZW Ba[`f =jWdU[eW aX HaiWde 9Uf) Ua`ef[fgf[`Y ;ZSbfWd 2 aX <[h[e[a` 4 aX L[f^W .
aX fZW ?ahWd`_W`f ;aVW aX ;S^[Xad`[S) Se S_W`VWV S`V egbb^W_W`fWV+

`0IINYNTSFQ 1TSIXa eZS^^ _WS` S^^ :a`Ve) iZWfZWd [eegWV [` a`W ad _adW KWd[We) SgfZW`f[USfWV
S`V VW^[hWdWV a` ad[Y[`S^ [eegS`UW bgdegS`f fa fZW A`VW`fgdW fa bSk fZW A`VW`fgdW ?dagb 9 HSdf[U[bS`fep
?=K aX fZW ;aefe aX ;a`efdgUf[a` aX fZW Hda\WUf) S`V S`k :a`Ve fZWdWSXfWd SgfZW`f[USfWV S`V VW^[hWdWV [`
^[Wg aX ad [` egTef[fgf[a` Xad egUZ :a`Ve bgdegS`f fa fZW A`VW`fgdW+

`0ZYMTWN_JI 3JSTRNSFYNTSXa eZS^^ _WS`) g`^Wee afZWdi[eW bdah[VWV i[fZ dWebWUf fa S KWd[We aX
:a`Ve [` fZW Kgbb^W_W`fS^ A`VW`fgdW SgfZad[l[`Y egUZ KWd[We) "2)--- S`V S`k [`fWYdS^ _g^f[b^W fZWdWaX+

`0ZYMTWN_JI ;2=0 >JUWJXJSYFYN[Ja eZS^^ _WS` fZW ?W`WdS^ ES`SYWd) fZW 9ee[efS`f ?W`WdS^
ES`SYWd) >[`S`UW S`V 9V_[`[efdSf[hW KWdh[UWe) fZW ;Z[WX >[`S`U[S^ GXX[UWd) fZW LdWSegdWd*;a`fda^^Wd) fZW
KWUdWfSdk) ad S` 9ee[efS`f KWUdWfSdk aX F;H9 S`V S`k afZWd aXX[UWd ad W_b^akWW aX F;H9 SgfZad[lWV fa
bWdXad_ fZW ebWU[X[U SUfe ad Vgf[We fa TW bWdXad_WV Tk dWea^gf[a` Vg^k SVabfWV Tk F;H9+

`1QJSIJI @WJFXZW^ ENJQIa eZS^^ _WS`) i[fZ dWebWUf fa fZW AeegW G`W /-.- KWd[We : :a`Ve aX
WSUZ _Sfgd[fk fa TW dWVWW_WV) fZW k[W^V Ua_bgfWV Tk fZW ^[`WSd [`fWdba^Sf[a` aX fia ESd]Wf LdWSegdk
Q[W^Ve egUZ fZSf fZW fZWadWf[US^ _Sfgd[fk fZSf UaddWeba`Ve fa fZW [`fWdba^SfWV ESd]Wf LdWSegdk Q[W^V
WcgS^e fZW VSfW fZSf UaddWeba`Ve fa fZW dW_S[`[`Y ShWdSYW ^[XW aX fZW AeegW G`W /-.- KWd[We : :a`Ve aX
egUZ _Sfgd[fk fa TW dWVWW_WV+ LZW X[def ESd]Wf LdWSegdk Q[W^V i[^^ TW TSeWV a` S` SUf[hW^k fdSVWV M+K+
LdWSegdk eWUgd[fk ad M+K+ LdWSegdk [`VWj iZaeW _Sfgd[fk [e U^aeWef fa Tgf `a ^SfWd fZS` fZW VSfW
UaddWeba`V[`Y fa fZW dW_S[`[`Y ShWdSYW ^[XW aX fZW AeegW G`W /-.- KWd[We : :a`Ve aX egUZ _Sfgd[fk fa TW
dWVWW_WV8 S`V fZW eWUa`V ESd]Wf LdWSegdk Q[W^V i[^^ TW TSeWV a` S` SUf[hW^k fdSVWV M+K+ LdWSegdk
eWUgd[fk ad M+K+ LdWSegdk [`VWj iZaeW _Sfgd[fk [e U^aeWef fa Tgf `a WSd^[Wd fZS` fZW VSfW UaddWeba`V[`Y fa
fZW dW_S[`[`Y ShWdSYW ^[XW aX fZW AeegW G`W /-.- KWd[We : :a`Ve aX egUZ _Sfgd[fk fa TW dWVWW_WV+
Fafi[fZefS`V[`Y fZW XadWYa[`Y) [X fZW VSfW fZSf UaddWeba`Ve fa fZW dW_S[`[`Y ShWdSYW ^[XW aX fZW AeegW G`W
/-.- KWd[We : :a`Ve aX S bSdf[Ug^Sd _Sfgd[fk fa TW dWVWW_WV [e ^SfWd fZS` fZW ^SfWef _Sfgd[fk aX S`k
SUf[hW^k fdSVWV M+K+ LdWSegdk eWUgd[fk ad M+K+ LdWSegdk [`VWj) fZW` fZW :^W`VWV LdWSegdk Q[W^V eZS^^ TW
fZW ESd]Wf LdWSegdk Q[W^V aX fZW SUf[hW^k fdSVWV M+K+ LdWSegdk eWUgd[fk ad M+K+ LdWSegdk [`VWj ZSh[`Y
egUZ ^SfWef _Sfgd[fk+

`1TSIa ad `1TSIXa eZS^^ _WS` S`k Ta`V ad Ta`Ve) Se fZW USeW _Sk TW) SgfZW`f[USfWV S`V
VW^[hWdWV g`VWd S`V bgdegS`f fa fZW A`VW`fgdW+

`1TSI 2TZSXJQa eZS^^ _WS` S` Sffad`Wk ad X[d_ aX Sffad`Wke aX dWUaY`[lWV `Sf[a`S^ efS`V[`Y [`
fZW X[W^V aX ^Si dW^Sf[`Y fa _g`[U[bS^ Ta`Ve eW^WUfWV Tk F;H9+
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`1TSI >JLNXYJWa eZS^^ _WS` fZW dWY[efdSf[a` Taa]e Xad fZW ai`WdeZ[b aX fZW :a`Ve _S[`fS[`WV Tk
fZW LdgefWW bgdegS`f fa fZW A`VW`fgdW+

`1ZXNSJXX 3F^a eZS^^ _WS`) g`^Wee afZWdi[eW ebWU[X[WV i[fZ dWebWUf fa S KWd[We aX >gfgdW :a`Ve
[` fZW Kgbb^W_W`fS^ A`VW`fgdW SgfZad[l[`Y egUZ KWd[We) S`k VSk afZWd fZS` S KSfgdVSk) Kg`VSk ad afZWd
VSk a` iZ[UZ fZW FWi Qad] KfaU] =jUZS`YW ad TS`]e SdW SgfZad[lWV ad aT^[YSfWV Tk ^Si ad WjWUgf[hW
adVWd fa U^aeW [` FWi Qad]) FWi Qad]) ad S`k U[fk [` iZ[UZ [e ^aUSfWV fZW Hd[`U[bS^ ;adbadSfW Ldgef
GXX[UW aX fZW LdgefWW+

`2TIJa eZS^^ _WS` fZW A`fWd`S^ Hda\WUf JWhW`gW ;aVW aX .653) Se S_W`VWV Xda_ f[_W fa f[_W+
=SUZ dWXWdW`UW fa S eWUf[a` aX fZW ;aVW [` fZW A`VW`fgdW eZS^^ TW VWW_WV fa [`U^gVW fZW M`[fWV KfSfWe
LdWSegdk JWYg^Sf[a`e bdabaeWV ad [` WXXWUf fZWdWg`VWd S`V Sbb^[UST^W fa fZW :a`Ve ad fZW geW aX bdaUWWVe
fZWdWaX) S`V S^ea [`U^gVWe S^^ S_W`V_W`fe S`V egUUWeead bdah[e[a`e g`^Wee fZW Ua`fWjf U^WSd^k dWcg[dWe
afZWdi[eW+

`2TRRNXXNTSa eZS^^ _WS` fZW F;H9 ;a__[ee[a`) Se Ua`ef[fgfWV Xda_ f[_W fa f[_W) ad [X eS[V
F;H9 ;a__[ee[a` eZS^^ TW STa^[eZWV) egUZ afZWd W`f[fk ad W`f[f[We egUUWWV[`Y fa fZW bd[`U[bS^ Xg`Uf[a`e
fZWdWaX ad fa iZa_ fZW baiWd S`V Vgf[We YdS`fWV ad [_baeWV Tk fZW 9Uf S`V fZW Ba[`f HaiWde 9YdWW_W`f
eZS^^ TW Y[hW`+

`2TSXYWZHYNTS 5ZSIa eZS^^ _WS` fZW >g`V ea VWe[Y`SfWV WefST^[eZWV bgdegS`f fa fZW A`VW`fgdW+

`2TXY TK 8XXZFSHJ 5ZSIa eZS^^ _WS` fZW >g`V ea VWe[Y`SfWV WefST^[eZWV bgdegS`f fa fZW
A`VW`fgdW+

`3JGY ?JW[NHJa eZS^^ _WS`) Se aX S`k VSfW aX US^Ug^Sf[a`) i[fZ dWebWUf fa S`k bWd[aV) S` S_ag`f
WcgS^ fa fZW eg_ aX %[& [`fWdWef SUUdg[`Y Vgd[`Y egUZ bWd[aV a` fZW GgfefS`V[`Y :a`Ve %`Wf aX fZW KgTe[Vk
Xad egUZ bWd[aV&) WjUWbf fa fZW WjfW`f fZSf egUZ [`fWdWef [e fa TW bS[V Xda_ VWbae[fe [`fa fZW <WTf KWdh[UW
>g`V Xda_ :a`V bdaUWWVe ad fZW [`hWef_W`f WSd`[`Ye fZWdWa`) bdah[VWV) ZaiWhWd fZSf [` VWfWd_[`[`Y
<WTf KWdh[UW i[fZ dWebWUf fa S`k :a`Ve Vgd[`Y S bWd[aV fZSf egUZ :a`Ve TWSd [`fWdWef Sf S hSd[ST^W dSfW
S`V fZW S_ag`f aX egUZ [`fWdWef ZSe `af TWW` VWfWd_[`WV) [`fWdWef a` egUZ :a`V Vgd[`Y egUZ bWd[aV eZS^^
TW fZW _Sj[_g_ [`fWdWef dSfW Sbb^[UST^W fa egUZ :a`V S`V %[[& fZSf badf[a` aX WSUZ Hd[`U[bS^ A`efS^^_W`f
Xad fZW GgfefS`V[`Y :a`Ve iZ[UZ iag^V SUUdgW Vgd[`Y egUZ bWd[aV [X WSUZ egUZ Hd[`U[bS^ A`efS^^_W`f iWdW
VWW_WV fa SUUdgW VS[^k [` WcgS^ S_ag`fe Xda_ fZW `Wjf bdWUWV[`Y Hd[`U[bS^ A`efS^^_W`f VgW VSfW Xad egUZ
:a`Ve %ad) [X fZWdW eZS^^ TW `a egUZ bdWUWV[`Y Hd[`U[bS^ A`efS^^_W`f VgW VSfW) Xda_ S VSfW a`W kWSd
bdWUWV[`Y fZW VgW VSfW aX egUZ Hd[`U[bS^ A`efS^^_W`f ad Xda_ fZW VSfW aX [eegS`UW aX fZW :a`Ve) iZ[UZWhWd
VSfW [e ^SfWd&+

`3JGY ?JW[NHJ 5ZSIa eZS^^ _WS` fZW >g`V ea VWe[Y`SfWV WefST^[eZWV bgdegS`f fa fZW A`VW`fgdW+

`3JGY ?JW[NHJ >JXJW[J 5ZSIa eZS^^ _WS` fZW >g`V ea VWe[Y`SfWV WefST^[eZWV bgdegS`f fa fZW
A`VW`fgdW+

`3JGY ?JW[NHJ >JXJW[J >JVZNWJRJSYa eZS^^ _WS`) Se aX S`k VSfW aX US^Ug^Sf[a`7 %[& i[fZ dWebWUf
fa fZW HSdf[U[bSf[`Y :a`Ve <WTf KWdh[UW JWeWdhW 9UUag`f) fZW S_ag`f ebWU[X[WV [` fZW Kgbb^W_W`fS^
A`VW`fgdW SgfZad[l[`Y fZW [eegS`UW aX fZW [`[f[S^ KWd[We aX fZW HSdf[U[bSf[`Y :a`Ve8 %[[& i[fZ dWebWUf fa fZW
AeegW G`W /-.- KWd[We <WTf KWdh[UW JWeWdhW 9UUag`f) S` S_ag`f WcgS^ fa 2-# aX fZW YdWSfWef S_ag`f aX
<WTf KWdh[UW Xad fZW AeegW G`W /-.- KWd[We :a`Ve Ua_[`Y VgW [` fZW fZW` UgddW`f ad S`k XgfgdW >[eUS^
QWSd8 S`V %[[[& i[fZ dWebWUf fa S`k KWd[We <WTf KWdh[UW JWeWdhW 9UUag`f afZWd fZS` fZW AeegW G`W /-.-
KWd[We <WTf KWdh[UW JWeWdhW 9UUag`f) fZW S_ag`f) [X S`k) ebWU[X[WV Se egUZ [` fZW Kgbb^W_W`fS^ A`VW`fgdW
WefST^[eZ[`Y egUZ KWd[We <WTf KWdh[UW JWeWdhW 9UUag`f+
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`3JKJFXFSHJ ?JHZWNYNJXa eZS^^ _WS` V[dWUf aT^[YSf[a`e aX) ad aT^[YSf[a`e YgSdS`fWWV Tk) fZW
M`[fWV KfSfWe aX 9_Wd[US %[`U^gV[`Y aT^[YSf[a`e [eegWV ad ZW^V [` Taa]*W`fdk Xad_ a` fZW Taa]e aX fZW
<WbSdf_W`f aX fZW LdWSegdk aX fZW M`[fWV KfSfWe aX 9_Wd[US&+

`3JUTXNYTW^a eZS^^ _WS` S`k TS`] ad fdgef Ua_bS`k adYS`[lWV g`VWd fZW ^Sie aX S`k efSfW aX fZW
M`[fWV KfSfWe) ad S`k `Sf[a`S^ TS`][`Y SeeaU[Sf[a`) iZ[UZ [e i[^^[`Y S`V ST^W fa SUUWbf fZW aXX[UW a`
dWSea`ST^W S`V Ugefa_Sdk fWd_e) SgfZad[lWV Tk ^Si fa SUf [` SUUadVS`UW i[fZ fZW bdah[e[a`e aX fZW
A`VW`fgdW+

`3@2a eZS^^ _WS` LZW <Wbae[fadk Ldgef ;a_bS`k) S ^[_[fWV*bgdbaeW fdgef Ua_bS`k adYS`[lWV
g`VWd fZW ^Sie aX fZW KfSfW aX FWi Qad]) S`V [fe egUUWeeade S`V See[Y`e+ JWXWdW`UWe [` fZW A`VW`fgdW fa
<L; eZS^^ [`U^gVW S`k `a_[`WW aX <L; [` iZaeW `S_W S`k :a`Ve SdW fZW` dWY[efWdWV+

`4[JSY TK 3JKFZQYa eZS^^ ZShW fZW _WS`[`Y Y[hW` fa egUZ fWd_ g`VWd fZW A`VW`fgdW+

`4]YWFTWINSFW^ 4[JSYa eZS^^ _WS` fZW VWfWd_[`Sf[a` Tk S` 9gfZad[lWV F;H9 JWbdWeW`fSf[hW
fZSf S _SfWd[S^ SVhWdeW UZS`YW ZSe aUUgddWV fa KWUf[a` 2199 ad KWUf[a` 310. aX fZW ;aVW %Se egUZ
KWUf[a`e iWdW SVVWV Tk KWUf[a` .20. aX fZW 9_Wd[US` JWUahWdk S`V JW[`hWef_W`f 9Uf aX /--6
bWdfS[`[`Y fa n:g[^V 9_Wd[US :a`Veo& ad fZWdW [e S`k Yg[VS`UW bgT^[eZWV Tk fZW AJK ad fZW M+K+ LdWSegdk
i[fZ dWebWUf fa egUZ KWUf[a`e ad S`k afZWd VWfWd_[`Sf[a` Tk fZW AJK ad fZW M+K+ LdWSegdk) iZ[UZ
VWfWd_[`Sf[a` [e `af fZW dWeg^f aX S`k SUf ad a_[ee[a` Tk F;H9 fa eSf[eXk fZW dWcg[dW_W`fe fa cgS^[Xk fa
dWUW[hW fZW fZ[dfk*X[hW bWdUW`f USeZ KgTe[Vk bSk_W`f Xda_ fZW M+K+ LdWSegdk) bgdegS`f fa iZ[UZ F;H9pe
fZ[dfk*X[hW bWdUW`f USeZ KgTe[Vk bSk_W`f Xda_ fZW M+K+ LdWSegdk [e dWVgUWV ad W^[_[`SfWV+

`5NSFSHNFQ 6ZFWFSY^a eZS^^ _WS` a`W ad _adW aX fZW Xa^^ai[`Y fa TW VW^[hWdWV fa fZW LdgefWW
bgdegS`f fa fZW A`VW`fgdW7 %[& W[fZWd %9& S` [ddWhaUST^W) g`Ua`V[f[a`S^ S`V g`Wjb[dWV ^WffWd aX UdWV[f [eegWV
Tk S TS`][`Y [`ef[fgf[a` i[fZ UdWV[f dSf[`Ye `af TW^ai fZW UdWV[f dSf[`Ye aX fZW :a`Ve Sf fZW f[_W egUZ ^WffWd
aX UdWV[f [e [eegWV8 ad %:& S` [ddWhaUST^W S`V g`Ua`V[f[a`S^ ba^[Uk aX [`egdS`UW [` Xg^^ XadUW S`V WXXWUf
[eegWV Tk S _g`[U[bS^ Ta`V [`egdWd i[fZ UdWV[f dSf[`Ye `af TW^ai fZW UdWV[f dSf[`Ye aX fZW :a`Ve Sf fZW f[_W
egUZ ba^[Uk aX [`egdS`UW [e [eegWV8 S`V %[[& [` WSUZ USeW bdah[V[`Y Xad fZW bSk_W`f fZWdWg`VWd aX eg_e Xad
fZW bSk_W`f aX Hd[`U[bS^ A`efS^^_W`fe i[fZ dWebWUf fa) S`V [`fWdWef a`) :a`Ve Se dWcg[dWV Tk fZW A`VW`fgdW+

`5ZSIa eZS^^ _WS` S Xg`V WefST^[eZWV bgdegS`f fa fZW A`VW`fgdW ad S Kgbb^W_W`fS^ A`VW`fgdW+

`5ZYZWJ 1TSIXa eZS^^ _WS` 9VV[f[a`S^ :a`Ve S`V JWXg`V[`Y :a`Ve [eegWV bgdegS`f fa fZW
A`VW`fgdW SXfWd fZW [eegS`UW aX fZW AeegW G`W /-.- KWd[We :a`Ve+

`8SIJSYZWJa eZS^^ _WS` fZW A`VW`fgdW aX Ldgef) VSfWV Se aX Bg`W .) /-.-) Tk S`V TWfiWW` F;H9
S`V fZW LdgefWW) Se Xda_ f[_W fa f[_W S_W`VWV ad egbb^W_W`fWV Tk Kgbb^W_W`fS^ A`VW`fgdWe [`
SUUadVS`UW i[fZ fZW fWd_e fZWdWaX+

`8SYJWJXY =F^RJSY 3FYJa eZS^^ _WS`) i[fZ dWebWUf fa fZW AeegW G`W /-.- KWd[We :a`Ve) Bg`W .
S`V <WUW_TWd . aX WSUZ kWSd) Ua__W`U[`Y <WUW_TWd .) /-.-) S`V i[fZ dWebWUf fa S KWd[We aX >gfgdW
:a`Ve fZW VSfWe ebWU[X[WV Se) ad VWfWd_[`WV Se bdah[VWV [`) egUZ [` fZW Kgbb^W_W`fS^ A`VW`fgdW
SgfZad[l[`Y egUZ KWd[We+

`8S[JXYRJSY ?JHZWNYNJXa eZS^^ _WS` S`V [`U^gVW S`k aX fZW Xa^^ai[`Y eWUgd[f[We) [X S`V fa fZW
WjfW`f fZW eS_W SdW Sf fZW f[_W ^WYS^ Xad [`hWef_W`f aX F;H9pe Xg`Ve7

%.& <[dWUf aT^[YSf[a`e aX fZW M`[fWV KfSfWe aX 9_Wd[US %[`U^gV[`Y aT^[YSf[a`e [eegWV ad ZW^V
[` Taa] W`fdk Xad_ a` fZW Taa]e aX fZW <WbSdf_W`f aX fZW LdWSegdk aX fZW M`[fWV KfSfWe aX 9_Wd[US&8
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%/& :a`Ve) VWTW`fgdWe) `afWe ad afZWd Wh[VW`UW aX [`VWTfWV`Wee [eegWV ad YgSdS`fWWV Tk S`k
aX fZW Xa^^ai[`Y XWVWdS^ SYW`U[We) iZ[UZ aT^[YSf[a`e SdW TSU]WV Tk fZW Xg^^ XS[fZ S`V UdWV[f aX fZW M`[fWV
KfSfWe aX 9_Wd[US7

=jbadf*A_badf :S`]8
>Sd_ ;dWV[f KkefW_ >[`S`U[S^ 9ee[efS`UW ;adbadSf[a`8
JgdS^ =Ua`a_[U ;a__g`[fk <WhW^ab_W`f 9V_[`[efdSf[a`8
>WVWdS^ >[`S`U[`Y :S`]8
>WVWdS^ @age[`Y 9V_[`[efdSf[a` %>@9&8
?W`WdS^ KWdh[UWe 9V_[`[efdSf[a`8
?ahWd`_W`f FSf[a`S^ EadfYSYW 9eeaU[Sf[a` %?FE9 ad n?[``[W ESWo&8

M+K+ ESd[f[_W 9V_[`[efdSf[a`8
M+K+ <WbSdf_W`f aX @age[`Y S`V MdTS` <WhW^ab_W`f %H@9pe&8

K_S^^ :ge[`Wee 9V_[`[efdSf[a`8

%0& :a`Ve) VWTW`fgdWe) `afWe ad afZWd Wh[VW`UW aX [`VWTfWV`Wee [eegWV ad YgSdS`fWWV Tk S`k
aX fZW Xa^^ai[`Y XWVWdS^ SYW`U[We) iZ[UZ aT^[YSf[a`e SdW `af Xg^^k YgSdS`fWWV Tk fZW Xg^^ XS[fZ S`V UdWV[f aX
fZW M`[fWV KfSfWe aX 9_Wd[US7

! >WVWdS^ @a_W DaS` :S`] KkefW_ m eW`[ad VWTf aT^[YSf[a`e8

! >WVWdS^ @a_W DaS` EadfYSYW ;adbadSf[a` %>@DE; ad n>dWVV[W ESUo& m KW`[ad
VWTf aT^[YSf[a`e dSfWV n9SSo Tk EaaVkpe S`V n999o Tk K$H8

! >WVWdS^ FSf[a`S^ EadfYSYW 9eeaU[Sf[a` %>FE9 ad n>S``[W ESWo& m eW`[ad VWTf
aT^[YSf[a`e dSfWV n9SSo Tk EaaVkpe S`V n999o Tk K$H8

! JWea^gf[a` >g`V[`Y ;adb+ %J=>;GJH& aT^[YSf[a`e8

! ?ahWd`_W`f Kba`eadWV 9YW`U[We meW`[ad VWTf aT^[YSf[a`e8

%1& Ea`Wk _Sd]Wf Xg`Ve dWY[efWdWV g`VWd fZW A`hWef_W`f ;a_bS`k 9Uf aX .61-) iZaeW
eZSdWe SdW dWY[efWdWV g`VWd fZW KWUgd[f[We 9Uf aX .600) S`V ZSh[`Y S dSf[`Y Tk K$H aX 999_ ? ad 999_
ad Z[YZWd8

%2& ;a__WdU[S^ bSbWd dSfWV) Sf fZW f[_W aX bgdUZSeW) nH*.o Tk EaaVkpe ad n9 .(o Tk K$H
S`V iZ[UZ _SfgdWe `af _adW fZS` /4- VSke SXfWd [fe VSfW aX bgdUZSeW8

%3& M+K+ Va^^Sd VW`a_[`SfWV VWbae[f SUUag`fe) XWVWdS^ Xg`Ve ad TS`]Wdep SUUWbfS`UWe i[fZ
Va_Wef[U Ua__WdU[S^ TS`]e) iZ[UZ ZShW S dSf[`Y a` fZW[d eZadf*fWd_ UWdf[X[USfWe aX VWbae[f %a` fZW VSfW aX
bgdUZSeW& aX n9*.o ad n9*.(o Tk K$H S`V nH*.o Tk EaaVkpe S`V iZ[UZ _SfgdW `a _adW fZS` 03- VSke
SXfWd fZW[d VSfW aX bgdUZSeW %dSf[`Ye a` Za^V[`Y Ua_bS`[We SdW `af Ua`e[VWdWV Se fZW dSf[`Y aX fZW TS`]&8

%4& ?W`WdS^ aT^[YSf[a`e aX S`k efSfW) iZ[UZ SdW dSfWV 9/ ad Z[YZWd Tk EaaVkpe S`V 9 ad
Z[YZWd Tk K$H8

%5& HdW*dWXg`VWV _g`[U[bS^ aT^[YSf[a`e VWX[`WV Se Xa^^aie7 S`k Ta`Ve ad afZWd aT^[YSf[a`e aX
S`k efSfW ad S`k SYW`Uk) [`efdg_W`fS^[fk ad ^aUS^ YahWd`_W`fS^ g`[f aX S`k efSfW) iZ[UZ SdW `af US^^ST^W Sf
fZW abf[a` aX fZW aT^[Yad bd[ad fa _Sfgd[fk ad Se fa iZ[UZ [ddWhaUST^W [`efdgUf[a`e ZShW TWW` Y[hW` Tk fZW
aT^[Yad fa US^^ a` fZW VSfW ebWU[X[WV [` S `af[UW) S`V iZ[UZ SdW7

%S& JSfWV) TSeWV a` S` [ddWhaUST^W WeUdai SUUag`f ad Xg`V) [` fZW Z[YZWef dSf[`Y
USfWYadk aX K$H S`V EaaVkpe8 ad
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%T& >g^^k eWUgdWV Se fa bd[`U[bS^ S`V [`fWdWef S`V dWVW_bf[a` bdW_[g_) [X S`k) Tk S`
WeUdai Ua`e[ef[`Y a`^k aX USeZ ad aT^[YSf[a`e VWeUd[TWV [` U^SgeW %.& ZWdWaX) iZ[UZ WeUdai _Sk
TW Sbb^[WV a`^k fa fZW bSk_W`f aX egUZ bd[`U[bS^ ad S`V [`fWdWef S`V dWVW_bf[a` bdW_[g_) [X S`k)
a` egUZ Ta`Ve ad afZWd aT^[YSf[a`e a` fZW _Sfgd[fk VSfW ad VSfWe fZWdWaX ad fZW ebWU[X[WV
dWVW_bf[a` VSfW ad VSfWe bgdegS`f fa [ddWhaUST^W [`efdgUf[a`e) Se Sbbdabd[SfW) S`V iZ[UZ WeUdai [e
egXX[U[W`f) Se hWd[X[WV Tk S `Sf[a`S^^k dWUaY`[lWV [`VWbW`VW`f UWdf[X[WV bgT^[U SUUag`fS`f) fa bSk
bd[`U[bS^ aX S`V [`fWdWef S`V dWVW_bf[a` bdW_[g_) [X S`k) a` fZW Ta`Ve ad afZWd aT^[YSf[a`e
VWeUd[TWV [` fZ[e U^SgeW %5& a` fZW _Sfgd[fk VSfW ad VSfWe ebWU[X[WV [` fZW [ddWhaUST^W [`efdgUf[a`e
dWXWddWV fa STahW) Se Sbbdabd[SfW8

%6& A`hWef_W`f SYdWW_W`fe ad YgSdS`fWWV [`hWef_W`f Ua`fdSUfe egbbadfWV Tk Sbbdabd[SfW
ab[`[a`e aX Uag`eW^8

%.-& ;S^[Xad`[S KfSfW DaUS^ 9YW`Uk A`hWef_W`f >g`V) S baa^WV [`hWef_W`f Xg`V _S`SYWV Tk
fZW KfSfW aX ;S^[Xad`[S LdWSegdWdpe aXX[UW _WWf[`Y S^^ ^WYS^ Yg[VW^[`We S`V dWcg[dW_W`fe Xad fZW [`hWef_W`f
aX ;S^[Xad`[S bgT^[U SYW`Uk Xg`Ve8

%..& KZSdWe [` S ;S^[Xad`[S Ua__a` ^Si fdgef WefST^[eZWV bgdegS`f fa L[f^W .) <[h[e[a` 4)
;ZSbfWd 2 aX fZW ?ahWd`_W`f ;aVW aX fZW KfSfW aX ;S^[Xad`[S iZ[UZ [`hWefe WjU^ge[hW^k [` [`hWef_W`fe
bWd_[ffWV Tk KWUf[a` 20302 aX L[f^W 2) <[h[e[a` /) ;ZSbfWd 1 aX fZW ?ahWd`_W`f ;aVW aX fZW KfSfW aX
;S^[Xad`[S) Se [f _Sk TW S_W`VWV8 bdah[VWV fZSf egUZ eZSdWe SdW ZW^V [` fZW `S_W S`V fa fZW UdWV[f aX fZW
LdgefWW8 S`V

%./& 9`k afZWd Xad_ aX [`hWef_W`f %[`U^gV[`Y dWbgdUZSeW SYdWW_W`fe&+

`8>?a eZS^^ _WS` fZW A`fWd`S^ JWhW`gW KWdh[UW aX fZW M+K+ <WbSdf_W`f aX fZW LdWSegdk+

`8XXZJ <SJ (&'& 2TSYNSZNSL 3NXHQTXZWJ 0LWJJRJSYo eZS^^ _WS` fZW ;a`f[`g[`Y <[eU^aegdW
9YdWW_W`f) VSfWV Bg`W /1) /-.-) TWfiWW` F;H9 S`V fZW LdgefWW Se <[eeW_[`Sf[a` 9YW`f) [` Ua``WUf[a`
i[fZ fZW AeegW G`W /-.- KWd[We :a`Ve bgdegS`f fa Jg^W .2U/*./ aX fZW KWUgd[f[We S`V =jUZS`YW
;a__[ee[a`+

`8XXZJ <SJ (&'& ?JWNJX 0 1TSIXa eZS^^ _WS` fZW :a`Ve SgfZad[lWV Tk fZW A`VW`fgdW+

`8XXZJ <SJ (&'& ?JWNJX 0 3JGY ?JW[NHJ 0HHTZSYa eZS^^ _WS` fZW 9UUag`f ea VWe[Y`SfWV [` fZW
<WTf KWdh[UW >g`V WefST^[eZWV bgdegS`f fa fZW A`VW`fgdW+

`8XXZJ <SJ (&'& ?JWNJX 1 1TSIXa eZS^^ _WS` fZW :a`Ve SgfZad[lWV Tk fZW A`VW`fgdW+

`8XXZJ <SJ (&'& ?JWNJX 1 3JGY ?JW[NHJ 0HHTZSYa eZS^^ _WS` fZW 9UUag`f ea VWe[Y`SfWV [` fZW
<WTf KWdh[UW >g`V WefST^[eZWV bgdegS`f fa fZW A`VW`fgdW+

`8XXZJ <SJ (&'& ?JWNJX 1TSIXa eZS^^ _WS` fZW AeegW G`W /-.- KWd[We 9 :a`Ve S`V fZW AeegW
G`W /-.- KWd[We : :a`Ve+

`8XXZJ <SJ (&'& ?JWNJX 3JGY ?JW[NHJ >JXJW[J 0HHTZSYa eZS^^ _WS` fZW 9UUag`f ea VWe[Y`SfWV
[` fZW <WTf KWdh[UW JWeWdhW >g`V WefST^[eZWV bgdegS`f fa fZW A`VW`fgdW+

`:FWPJY @WJFXZW^ ENJQIa eZS^^ _WS`) i[fZ dWebWUf fa fZW AeegW G`W /-.- KWd[We : :a`Ve) fZSf
k[W^V) Seeg_[`Y eW_[S``gS^ Ua_bag`V[`Y TSeWV gba` S 03-*VSk kWSd Ua`e[ef[`Y aX fiW^hW 0-*VSk
_a`fZe) iZ[UZ [e WcgS^ fa7
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%[& fZW k[W^V Xad fZW Sbb^[UST^W _Sfgd[fk aX S` SUf[hW^k fdSVWV M+K+ LdWSegdk eWUgd[fk)
dWbadfWV) Se aX ..7-- S+_+) FWi Qad] ;[fk f[_W) a` fZW NS^gSf[a` <SfW a` fZW V[eb^Sk VWe[Y`SfWV Se nHSYW
HP.o aX fZW :^aa_TWdY >[`S`U[S^ ESd]Wfe KWdh[UWe KUdWW` %ad) [X `af ShS[^ST^W) S`k afZWd `Sf[a`S^^k
dWUaY`[lWV fdSV[`Y eUdWW` dWbadf[`Y a`*^[`W [`fdSVSk fdSV[`Y [` M+K+ LdWSegdk eWUgd[f[We&8 ad

%[[& [X fZW k[W^V VWeUd[TWV [` %[& STahW [e `af dWbadfWV Se aX egUZ f[_W ad fZW k[W^V dWbadfWV Se
aX egUZ f[_W [e `af SeUWdfS[`ST^W) fZW _aef dWUW`f k[W^V VSfS Xad fZW Sbb^[UST^W M+K+ LdWSegdk _Sfgd[fk
[`VWj Xda_ fZW >WVWdS^ JWeWdhW KfSf[ef[US^ JW^WSeW @+.2 <S[^k MbVSfW %ad S`k Ua_bSdST^W ad egUUWeead
bgT^[USf[a`& dWbadfWV) Se aX ..7-- S+_+) FWi Qad] ;[fk f[_W) a` fZW NS^gSf[a` <SfW8 ad

%[[[& [X fZW k[W^Ve VWeUd[TWV [` %[& S`V %[[& STahW SdW `af dWbadfWV Se aX egUZ f[_W ad fZW k[W^Ve
dWbadfWV Se aX egUZ f[_W SdW `af SeUWdfS[`ST^W) fZW k[W^V Xad fZW Sbb^[UST^W _Sfgd[fk aX S` SUf[hW^k fdSVWV
M+K+ LdWSegdk eWUgd[fk eZS^^ TW TSeWV gba` fZW ShWdSYW aX k[W^V cgafSf[a`e Xad egUZ eWUgd[fk %SXfWd
WjU^gV[`Y fZW Z[YZWef S`V ^aiWef cgafSf[a`e& Se aX 070- b+_+) FWi Qad] ;[fk f[_W) a` fZW NS^gSf[a` <SfW
dWUW[hWV Xda_ `a ^Wee fZS` X[hW bd[_Sdk VWS^Wde [` M+K+ YahWd`_W`f eWUgd[f[We eW^WUfWV Tk F;H9+

=SUZ k[W^V cgafSf[a` Xad WSUZ SUf[hW^k fdSVWV M+K+ LdWSegdk eWUgd[fk dWcg[dWV [` %[& S`V %[[[& STahW
eZS^^ TW VWfWd_[`WV ge[`Y fZW ShWdSYW aX fZW T[V S`V Se] bd[UWe Xad fZSf eWUgd[fk+

`:JRGJWa eZS^^ _WS` S bSdfk fa fZW Ba[`f HaiWde 9YdWW_W`f afZWd fZS` F;H9+

`:TTI^bXa eZS^^ _WS` EaaVkpe A`hWefade KWdh[UW) A`U+) S`V [fe UadbadSfW egUUWeeade+

`;2=0a eZS^^ _WS` fZW FadfZWd` ;S^[Xad`[S HaiWd 9YW`Uk) S \a[`f WjWdU[eW aX baiWde SYW`Uk
UdWSfWV bgdegS`f fa fZW 9Uf+

`<UNSNTS TK 1TSI 2TZSXJQa eZS^^ _WS` S id[ffW` ab[`[a` e[Y`WV Tk :a`V ;ag`eW^+

`<UYNTS 1TSIXa eZS^^ _WS` :a`Ve iZ[UZ Tk fZW[d fWd_e _Sk TW fW`VWdWV Tk S`V Sf fZW abf[a` aX
fZW Gi`Wd fZWdWaX Xad bgdUZSeW bd[ad fa fZW efSfWV _Sfgd[fk fZWdWaX+

`<ZYXYFSINSL#a iZW` geWV i[fZ dWXWdW`UW fa :a`Ve) eZS^^ _WS`) Se aX S`k VSfW) :a`Ve
fZWdWfaXadW) ad fZWdWgba` TW[`Y) SgfZW`f[USfWV S`V VW^[hWdWV g`VWd fZW A`VW`fgdW WjUWbf7

%[& :a`Ve US`UW^^WV Tk fZW LdgefWW) ad VW^[hWdWV fa fZW LdgefWW Xad US`UW^^Sf[a`) Sf ad bd[ad fa
egUZ VSfW8

%[[& :a`Ve bS[V ad VWW_WV bS[V bgdegS`f fa fZW A`VW`fgdW8 S`V

%[[[& :a`Ve [` ^[Wg aX ad [` egTef[fgf[a` Xad iZ[UZ afZWd :a`Ve eZS^^ ZShW TWW` SgfZW`f[USfWV
S`V VW^[hWdWV bgdegS`f fa fZW A`VW`fgdW+

`<\SJWa eZS^^ _WS` fZW bWdea` dWY[efWdWV Se fZW ai`Wd aX S :a`V [` fZW :a`V JWY[efWd+

`=FWNY^ 3JGYa eZS^^ _WS`7 %[& Ta`Ve) `afWe) Ta`V S`f[U[bSf[a` `afWe) ad afZWd Wh[VW`UWe aX
[`VWTfWV`Wee [eegWV Tk) ad ^aS`e fS]W` agf Tk) ad HgT^[U >[`S`UW ;a`fdSUfe W`fWdWV [`fa Tk) F;H9 fa7 %[&
X[`S`UW ad dWX[`S`UW fZW A`VW`fgdW ?dagb 9 HSdf[U[bS`fep eZSdWe aX fZW ;aefe aX ;a`efdgUf[a` aX fZW
Hda\WUf8 ad %[[& bdah[VW UdWV[f W`ZS`UW_W`f Xad) ad WUa`a_[US^^k _aV[Xk F;H9pe bSk_W`f aT^[YSf[a`e
i[fZ dWebWUf fa) egUZ Ta`Ve) `afWe) Ta`V S`f[U[bSf[a` `afWe) afZWd Wh[VW`UWe aX [`VWTfWV`Wee ad ^aS`e) [`
WSUZ USeW eSf[eXk[`Y fZW dWcg[dW_W`fe aX fZW A`VW`fgdW+
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`=FWYNHNUFYNSL 1TSIXa eZS^^ _WS` S^^ >gfgdW :a`Ve afZWd fZS` :a`Ve SgfZad[lWV Tk S
Kgbb^W_W`fS^ A`VW`fgdW fZSf bdah[VWe fZSf egUZ :a`Ve SdW `af HSdf[U[bSf[`Y :a`Ve [` SUUadVS`UW i[fZ fZW
bdah[e[a`e aX fZW A`VW`fgdW+

`=FWYNHNUFYNSL 1TSIX 3JGY ?JW[NHJ 0HHTZSYa eZS^^ _WS` fZW 9UUag`f ea VWe[Y`SfWV WefST^[eZWV
[` fZW <WTf KWdh[UW >g`V bgdegS`f fa fZW A`VW`fgdW+

`=FWYNHNUFYNSL 1TSIX 3JGY ?JW[NHJ >JXJW[J 0HHTZSYa eZS^^ _WS` fZW 9UUag`f ea VWe[Y`SfWV
WefST^[eZWV [` fZW <WTf KWdh[UW JWeWdhW >g`V bgdegS`f fa fZW A`VW`fgdW+

`=QJILJI =T\JW ?FQJX 0LWJJRJSY >NLMYXa eZS^^ _WS`7 %[& egT\WUf fa fZW Sbb^[USf[a` aX fZW
Hda\WUf JWhW`gWe dW^Sf[`Y fa A`VW`fgdW ?dagb 9 fa egUZ bgdbaeWe S`V a` egUZ fWd_e Se bdah[VWV [` fZW
HaiWd KS^We 9YdWW_W`f) S^^ S_ag`fe a` VWbae[f [` fZW A`VW`fgdW ?dagb 9 JWhW`gW 9UUag`f8 S`V %[[& S^^
aX F;H9pe d[YZfe g`VWd fZW HaiWd KS^We 9YdWW_W`f i[fZ dWebWUf fa fZW A`VW`fgdW ?dagb 9 HSdf[U[bS`fe
[`U^gV[`Y i[fZagf ^[_[fSf[a`7 %9& F;H9pe d[YZfe fa fZW bSk_W`fe dWcg[dWV fa TW _SVW Tk fZW A`VW`fgdW
?dagb 9 HSdf[U[bS`fe [` SUUadVS`UW i[fZ ad bgdegS`f fa S`k bdah[e[a` aX fZW HaiWd KS^We 9YdWW_W`f8 %:&
F;H9pe d[YZf fa dWUW[hW S^^ afZWd Hda\WUf JWhW`gWe dW^SfWV fa A`VW`fgdW ?dagb 9 [`U^gV[`Y Hda\WUf
JWhW`gWe dWUW[hWV bgdegS`f fa SUf[a`e fS]W` gba` S VWXSg^f Tk S` A`VW`fgdW ?dagb 9 HSdf[U[bS`f8 S`V %;&
S^^ aX F;H9pe d[YZf) f[f^W S`V [`fWdWef [`) fa S`V g`VWd fZW HaiWd KS^We 9YdWW_W`f i[fZ dWebWUf fa fZW
aT^[YSf[a`e aX fZW A`VW`fgdW ?dagb 9 HSdf[U[bS`fe) [`U^gV[`Y F;H9pe d[YZfe fa W`XadUW fZW aT^[YSf[a`e aX
fZW A`VW`fgdW ?dagb 9 HSdf[U[bS`fe g`VWd fZW HaiWd KS^We 9YdWW_W`f+

`=T\JW ?FQJX 0LWJJRJSYa eZS^^ _WS` fZW DaV[ =`WdYk ;W`fWd HaiWd KS^We 9YdWW_W`f) VSfWV Se
aX ESk /1) /-.-) S_a`Y F;H9 S`V fZW HSdf[U[bS`fe) Se fZW eS_W _Sk TW S_W`VWV S`V egbb^W_W`fWV [`
SUUadVS`UW i[fZ [fe fWd_e S`V fZW fWd_e aX fZW A`VW`fgdW+

`=WNSHNUFQ 2TWUTWFYJ @WZXY <KKNHJa eZS^^ _WS`7 %[& ea ^a`Y Se M+K+ :S`] FSf[a`S^ 9eeaU[Sf[a`
[e eWdh[`Y Se LdgefWW g`VWd fZW A`VW`fgdW) [fe Hd[`U[bS^ ;adbadSfW Ldgef GXX[UW ^aUSfWV Sf .-- OS^^ KfdWWf)
FWi Qad]) FWi Qad] ad egUZ afZWd UadbadSfW fdgef aXX[UW Se eZS^^ TW ebWU[X[WV Tk M+K+ :S`] FSf[a`S^
9eeaU[Sf[a`8 S`V %[[& fZW UadbadSfW fdgef aXX[UW ebWU[X[WV Se egUZ Tk S`k egUUWeead LdgefWW+

`=WNSHNUFQ 8SXYFQQRJSYa eZS^^ _WS`) Se aX S`k VSfW aX US^Ug^Sf[a`) %[& fZW bd[`U[bS^ S_ag`f aX
GgfefS`V[`Y :a`Ve VgW a` S UWdfS[` XgfgdW VSfW Xad iZ[UZ `a K[`][`Y >g`V A`efS^^_W`fe ZShW TWW`
WefST^[eZWV S`V %[[& fZW g`eSf[eX[WV TS^S`UW %VWfWd_[`WV Se bdah[VWV [` fZW A`VW`fgdW& aX S`k K[`][`Y >g`V
A`efS^^_W`fe VgW a` S UWdfS[` XgfgdW VSfW Xad GgfefS`V[`Y :a`Ve+

`>JGFYJ 5ZSIa eZS^^ _WS` fZW >g`V ea VWe[Y`SfWV WefST^[eZWV [` fZW A`VW`fgdW+

`>JGFYJ 8SXYWZHYNTSXa eZS^^ _WS` fZaeW US^Ug^Sf[a`e S`V id[ffW` V[dWUf[a`e dWcg[dWV fa TW
VW^[hWdWV fa fZW LdgefWW Tk F;H9 bgdegS`f fa fZW A`VW`fgdW+

`>JGFYJ >JVZNWJRJSYa eZS^^ _WS` fZW JWTSfW JWcg[dW_W`f Se VWX[`WV [` fZW LSj ;Wdf[X[USfW+

`>JKZSINSL 1TSIXa eZS^^ _WS` S^^ :a`Ve) iZWfZWd [eegWV [` a`W ad _adW KWd[We) SgfZW`f[USfWV
S`V VW^[hWdWV a` ad[Y[`S^ [eegS`UW bgdegS`f fa fZW A`VW`fgdW fa dWXg`V :a`Ve ad HSd[fk <WTf) S`V S`k
:a`Ve fZWdWSXfWd SgfZW`f[USfWV S`V VW^[hWdWV [` ^[Wg aX ad [` egTef[fgf[a` Xad egUZ :a`Ve bgdegS`f fa fZW
A`VW`fgdW+

`>J[TQ[NSL 2TSXYWZHYNTS 0RTZSYa eZS^^ _WS` i[fZ dWebWUf fa fZW A`[f[S^ >SU[^[f[We) ".)---)---8
S`V i[fZ dWebWUf fa S`k >[`S`UWV ;Sb[fS^ A_bdahW_W`f fZW S_ag`f) [X S`k) ebWU[X[WV Se egUZ [` S
Kgbb^W_W`fS^ A`VW`fgdW+
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`?"=a eZS^^ _WS` KfS`VSdV $ Haadpe JSf[`Y KWdh[UWe S`V [fe UadbadSfW egUUWeeade+

`?JHZWNYNJX 3JUTXNYTW^a eZS^^ _WS` <L; S`V [fe egUUWeeade S`V See[Y`e ad [X %[& fZW [`Ug_TW`f
KWUgd[f[We <Wbae[fadk dWe[Y`e Xda_ [fe Xg`Uf[a`e Se VWbae[fadk aX fZW :a`Ve ad %[[& F;H9 V[eUa`f[`gWe geW
aX fZW [`Ug_TW`f KWUgd[f[We <Wbae[fadk bgdegS`f fa fZW A`VW`fgdW) S`k afZWd eWUgd[f[We VWbae[fadk iZ[UZ
SYdWWe fa Xa^^ai fZW bdaUWVgdWe dWcg[dWV fa TW Xa^^aiWV Tk S eWUgd[f[We VWbae[fadk [` Ua``WUf[a` i[fZ fZW
:a`Ve S`V iZ[UZ [e eW^WUfWV Tk F;H9+

`?JWNJXa iZW` geWV i[fZ dWXWdW`UW fa fZW :a`Ve) eZS^^ _WS` S^^ aX fZW :a`Ve SgfZW`f[USfWV S`V
VW^[hWdWV a` ad[Y[`S^ [eegS`UW S`V [VW`f[X[WV bgdegS`f fa fZW A`VW`fgdW %[`U^gV[`Y S`k Kgbb^W_W`fS^
A`VW`fgdW& Se S eWbSdSfW KWd[We aX :a`Ve) S`V S`k :a`Ve fZWdWSXfWd SgfZW`f[USfWV S`V VW^[hWdWV [` ^[Wg aX
ad [` egTef[fgf[a` Xad egUZ :a`Ve bgdegS`f fa fZW A`VW`fgdW %[`U^gV[`Y S`k Kgbb^W_W`fS^ A`VW`fgdW&)
dWYSdV^Wee aX hSd[Sf[a`e [` _Sfgd[fk) [`fWdWef dSfW) K[`][`Y >g`V A`efS^^_W`fe) ad afZWd bdah[e[a`e+

`?JWNJX 3JGY ?JW[NHJ >JXJW[J 0HHTZSYa eZS^^ _WS` fZW AeegW G`W /-.- KWd[We <WTf KWdh[UW
JWeWdhW 9UUag`f S`V WSUZ afZWd 9UUag`f i[fZ[` fZW <WTf KWdh[UW JWeWdhW >g`V i[fZ dWebWUf fa S KWd[We
aX >gfgdW :a`Ve fZSf SdW `af HSdf[U[bSf[`Y :a`Ve+

`?NSPNSL 5ZSI 8SXYFQQRJSYa eZS^^ _WS` WSUZ S_ag`f fa TW Sbb^[WV fa fZW _S`VSfadk dWVW_bf[a`
%ad bSk_W`f Sf _Sfgd[fk& aX :a`Ve Se Xa^^aie7 %[& i[fZ dWebWUf fa fZW AeegW G`W /-.- KWd[We 9 :a`Ve
_Sfgd[`Y a` Bg`W .) /-/2) WSUZ S_ag`f ea VWe[Y`SfWV [` fZW A`VW`fgdW8 %[[& i[fZ dWebWUf fa fZW AeegW G`W
/-.- KWd[We : :a`Ve _Sfgd[`Y a` Bg`W .) /-1-) WSUZ S_ag`f ea VWe[Y`SfWV [` fZW A`VW`fgdW8 S`V %[[[&
i[fZ dWebWUf fa fZW ebWU[X[WV _Sfgd[fk ad _Sfgd[f[We aX WSUZ KWd[We aX >gfgdW :a`Ve) WSUZ S_ag`f ea
VWe[Y`SfWV [` fZW Kgbb^W_W`fS^ A`VW`fgdW SgfZad[l[`Y egUZ KWd[We aX >gfgdW :a`Ve+

`?ZGXNI^a eZS^^ _WS` i[fZ dWebWUf fa LSjST^W KgTe[Vk :a`Ve) S bSk_W`f Xda_ fZW M`[fWV KfSfWe
i[fZ dWebWUf fa egUZ LSjST^W KgTe[Vk :a`Ve ad fZW [`fWdWef fZWdWa` ad afZWd TW`WX[f Xda_ fZW M`[fWV KfSfWe
%egUZ Se S fSj UdWV[f& [` Ua``WUf[a` i[fZ egUZ LSjST^W KgTe[Vk :a`Ve+

`?ZGXNI^ 2TSYNSLJSH^ 5ZSIa eZS^^ _WS` fZW >g`V ea VWe[Y`SfWV WefST^[eZWV bgdegS`f fa fZW
A`VW`fgdW+

`?ZGXNI^ 2TSYNSLJSH^ >JVZNWJRJSYa eZS^^ _WS`) Se aX S`k VSfW aX US^Ug^Sf[a`) S` S_ag`f
WcgS^ fa 02# aX fZW S_ag`f aX [`fWdWef a` fZW AeegW G`W /-.- KWd[We : :a`Ve eUZWVg^WV fa TW bS[V a` fZW
`Wjf A`fWdWef HSk_W`f <SfW+

`?ZUUQJRJSYFQ 8SIJSYZWJa eZS^^ _WS` S`k [`VW`fgdW egbb^W_W`fS^ fa ad S_W`VSfadk aX fZW
A`VW`fgdW Se fZWdWfaXadW [` WXXWUf) W`fWdWV [`fa Tk F;H9 S`V fZW LdgefWW [` SUUadVS`UW i[fZ fZW A`VW`fgdW+

`@F]FGQJ 1TSIa eZS^^ _WS` :a`Ve) afZWd fZS` LSjST^W KgTe[Vk :a`Ve) fZW [`fWdWef a` iZ[UZ [e
`af WjU^gVWV Xda_ Ydaee [`Ua_W Xad XWVWdS^ [`Ua_W fSj bgdbaeWe+

`@F]FGQJ ?ZGXNI^ 1TSIa eZS^^ _WS` :a`Ve) fZW [`fWdWef a` iZ[UZ [e `af WjU^gVWV Xda_ Ydaee
[`Ua_W Xad XWVWdS^ [`Ua_W fSj bgdbaeWe S`V Se fa iZ[UZ F;H9 ad S` Gi`Wd aX S :a`V [e W`f[f^WV fa
dWUW[hW S KgTe[Vk+

`@F] 2JWYNKNHFYJa eZS^^ _WS`) i[fZ dWebWUf fa S KWd[We aX :a`Ve) fZW LSj ;Wdf[X[USfW dW^Sf[`Y fa
fZW dWcg[dW_W`fe aX fZW ;aVW e[Y`WV Tk F;H9 a` fZW VSfW aX ad[Y[`S^ [eegS`UW aX fZW :a`Ve aX egUZ
KWd[We+
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`@F]$4]JRUY 1TSIa eZS^^ _WS` :a`Ve fZW [`fWdWef a` iZ[UZ [e WjU^gVWV Xda_ Ydaee [`Ua_W Xad
XWVWdS^ [`Ua_W fSj bgdbaeWe+

`@F] ?YFYZXa eZS^^ _WS` i[fZ dWebWUf fa S :a`V iZ[UZ [e S LSj*=jW_bf :a`V) fZW WjU^ge[a`
Xda_ Ydaee [`Ua_W Xad XWVWdS^ [`Ua_W fSj bgdbaeWe aX [`fWdWef a` egUZ :a`V S`V i[fZ dWebWUf fa S :a`V
iZ[UZ [e LSjST^W KgTe[Vk :a`V) fZW d[YZf aX F;H9 ad fZW Gi`Wd aX S :a`V fa dWUW[hW S KgTe[Vk i[fZ
dWebWUf fa egUZ :a`V+

`@WZXYJJa eZS^^ _WS` M+K+ :S`] FSf[a`S^ 9eeaU[Sf[a`) S`V [fe UadbadSfW egUUWeead ad egUUWeeade
S`V S`k afZWd W`f[fk iZ[UZ _Sk Sf S`k f[_W TW egTef[fgfWV [` [fe b^SUW Se egUUWeead LdgefWW bgdegS`f fa fZW
A`VW`fgdW+

`@WZXY 4XYFYJa eZS^^ _WS` %S& fZW H^WVYWV HaiWd KS^We 9YdWW_W`f J[YZfe S`V %T& egT\WUf fa fZW
bdah[e[a`e aX fZW A`VW`fgdW bWd_[ff[`Y fZW Sbb^[USf[a` S`V dW^WSeW fZWdWaX Xad fZW bgdbaeWe S`V a` fZW
fWd_e S`V Ua`V[f[a`e eWf XadfZ fZWdW[`) S^^ S_ag`fe a` VWbae[f [` fZW >g`Ve WefST^[eZWV bgdegS`f fa fZW
A`VW`fgdW) afZWd fZS` fZW JWTSfW >g`V) [`U^gV[`Y fZW [`hWef_W`fe) [X S`k) fZWdWaX8 bdah[VWV fZSf fZW b^WVYW
aX fZW H^WVYWV HaiWd KS^We 9YdWW_W`f J[YZfe eZS^^ TW a` S bSd[fk i[fZ S`k b^WVYW fZWdWaX eWUgd[`Y fZW
bSk_W`f aX HSd[fk <WTf+

`A%?%a eZS^^ _WS` fZW M`[fWV KfSfWe aX 9_Wd[US+

`BFQZFYNTS 3FYJa eZS^^ _WS`) i[fZ dWebWUf fa AeegW G`W /-.- KWd[We : :a`Ve fa TW dWVWW_WV
bgdegS`f fa fZW A`VW`fgdW) fZW :ge[`Wee <Sk bdWUWV[`Y fZW VSfW a` iZ[UZ `af[UW aX egUZ dWVW_bf[a` [e
Y[hW` bgdegS`f fa fZW A`VW`fgdW+

=QJILJ 4KKJHYJI G^ YMJ 8SIJSYZWJ

LZW :a`Ve eZS^^ TW ebWU[S^) ^[_[fWV aT^[YSf[a`e aX F;H9 bSkST^W ea^W^k Xda_ fZW Xg`Ve ShS[^ST^W
Xda_ fZW Ldgef =efSfW S`V eWUgdWV Se fa fZW bSk_W`f aX fZW bd[`U[bS^ S`V dWVW_bf[a` bd[UW fZWdWaX S`V
[`fWdWef fZWdWa` [` SUUadVS`UW i[fZ fZW[d fWd_e S`V fZW bdah[e[a`e aX fZW A`VW`fgdW ea^W^k Tk fZW b^WVYW aX
fZW Ldgef =efSfW) iZ[UZ b^WVYW [e egT\WUf fa fZW Sbb^[USf[a` aX fZW Ldgef =efSfW Xad fZW bgdbaeWe S`V a` fZW
fWd_e S`V Ua`V[f[a`e Ua`fS[`WV [` fZW HaiWd KS^We 9YdWW_W`f S`V fZW A`VW`fgdW8 bdah[VWV) ZaiWhWd) fZSf
fZW b^WVYW aX fZSf badf[a` aX fZW Ldgef =efSfW Ua`ef[fgf[`Y fZW H^WVYWV HaiWd KS^We 9YdWW_W`f J[YZfe eZS^^
TW a` S bSd[fk i[fZ S`k b^WVYW aX fZW H^WVYWV HaiWd KS^We 9YdWW_W`f J[YZfe eWUgd[`Y fZW bSk_W`f aX
HSd[fk <WTf+

LZW Ldgef =efSfW eZS^^ [__WV[SfW^k TW egT\WUf fa fZW ^[W` aX egUZ b^WVYW i[fZagf S`k afZWd XgdfZWd
SUf) S`V fZW ^[W` aX fZ[e b^WVYW eZS^^ TW hS^[V S`V T[`V[`Y Se SYS[`ef S^^ bSdf[We ZSh[`Y U^S[_e aX S`k ][`V
[` fadf) Ua`fdSUf ad afZWdi[eW SYS[`ef F;H9) [ddWebWUf[hW aX iZWfZWd egUZ bSdf[We ZShW `af[UW fZWdWaX+ 9`k
_a`Wke i[fZVdSi` Xda_ S`k >g`V ad 9UUag`f S`V `af VWbae[fWV [`fa fZW <WTf KWdh[UW >g`V ad fZW <WTf
KWdh[UW JWeWdhW >g`V) WjUWbf Se afZWdi[eW bdah[VWV [` fZW A`VW`fgdW) eZS^^ TW dW^WSeWV Xda_ fZW b^WVYW
_SVW bgdegS`f fa fZW A`VW`fgdW+ Mba` fZW bSk_W`f) ad bdah[e[a` Xad fZW bSk_W`f [` SUUadVS`UW i[fZ fZW
A`VW`fgdW) aX S^^ fZW :a`Ve) fZW Ldgef =efSfW) [`U^gV[`Y fZW H^WVYWV HaiWd KS^We 9YdWW_W`f J[YZfe) eZS^^
TW dW^WSeWV Xda_ fZW b^WVYW _SVW bgdegS`f fa fZW A`VW`fgdW+

LZW :a`Ve eZS^^ `af Ua`ef[fgfW S UZSdYW SYS[`ef fZW YW`WdS^ UdWV[f aX F;H9 S`V SdW `af eWUgdWV
Tk S ^WYS^ ad Wcg[fST^W b^WVYW aX) ad UZSdYW ad ^[W` gba`) S`k bdabWdfk aX F;H9 ad S`k aX [fe [`Ua_W ad
dWUW[bfe WjUWbf fZW Ldgef =efSfW fa fZW WjfW`f eWf XadfZ [` fZW A`VW`fgdW+ FW[fZWd fZW XS[fZ S`V UdWV[f `ad fZW
fSj[`Y baiWd aX fZW KfSfW aX ;S^[Xad`[S ad S`k bgT^[U SYW`Uk fZWdWaX ad S`k EW_TWd aX F;H9 ad S`k
HSdf[U[bS`f [e b^WVYWV fa fZW bSk_W`f aX fZW bd[`U[bS^ ad dWVW_bf[a` bd[UW aX) ad [`fWdWef a`) fZW :a`Ve+
FW[fZWd fZW bSk_W`f aX fZW bd[`U[bS^ ad dWVW_bf[a` bd[UW aX) ad [`fWdWef a`) fZW :a`Ve Ua`ef[fgfWe S VWTf)



=*.-

^[ST[^[fk ad aT^[YSf[a` aX fZW KfSfW aX ;S^[Xad`[S ad S`k bgT^[U SYW`Uk fZWdWaX %afZWd fZS` fZW ebWU[S^
aT^[YSf[a` aX F;H9 Se bdah[VWV [` fZW A`VW`fgdW& ad S`k EW_TWd aX F;H9 ad S`k HSdf[U[bS`f+ FW[fZWd
fZW _W_TWde aX fZW ;a__[ee[a` `ad S`k aXX[UWd ad W_b^akWW aX F;H9 eZS^^ TW [`V[h[VgS^^k ^[ST^W a` fZW
:a`Ve) ad fZW [`fWdWef fZWdWa`) ad [` dWebWUf fa S`k g`VWdfS][`Ye Tk F;H9 g`VWd fZW A`VW`fgdW+

FafZ[`Y Ua`fS[`WV [` fZW A`VW`fgdW eZS^^ TW Ua`efdgWV fa bdWhW`f F;H9 Xda_ bdah[V[`Y UdWV[f
W`ZS`UW_W`f ad ^[cg[V[fk egbbadf Xad S^^ ad S`k badf[a` aX fZW :a`Ve aX S`k KWd[We [` SVV[f[a` fa fZW
b^WVYW aX fZW Ldgef =efSfW+

6JSJWFQ =WT[NXNTSX KTW 8XXZFSHJ TK 1TSIX

9^^ %Tgf `af ^Wee fZS` S^^& fZW :a`Ve aX WSUZ KWd[We eZS^^ TW WjWUgfWV Tk F;H9 Xad [eegS`UW g`VWd
fZW A`VW`fgdW S`V VW^[hWdWV fa fZW LdgefWW S`V fZWdWgba` eZS^^ TW SgfZW`f[USfWV Tk fZW LdgefWW S`V Tk [f
VW^[hWdWV fa F;H9 ad gba` [fe adVWd) Tgf a`^k gba` fZW dWUW[bf Tk fZW LdgefWW aX fZW Xa^^ai[`Y [fW_e
%gba` iZ[UZ fZW LdgefWW _Sk Ua`U^ge[hW^k dW^k [` VWfWd_[`[`Y iZWfZWd fZW Ua`V[f[a`e bdWUWVW`f Xad fZW
[eegS`UW S`V SgfZW`f[USf[a` aX egUZ KWd[We aX :a`Ve ZShW TWW` eSf[eX[WV&7

%.& O[fZ dWebWUf fa fZW AeegW G`W /-.- KWd[We :a`Ve) S` WjWUgfWV Uag`fWdbSdf aX fZW
A`VW`fgdW) UWdf[X[WV Tk S` 9gfZad[lWV F;H9 JWbdWeW`fSf[hW fa TW [` Xg^^ XadUW S`V WXXWUf8

%/& 9` Gb[`[a` aX :a`V ;ag`eW^ fa fZW WXXWUf fZSf %[& fZW A`VW`fgdW) Se egbb^W_W`fWV
Tk S`k Kgbb^W_W`fS^ A`VW`fgdW bgdegS`f fa iZ[UZ egUZ KWd[We aX :a`Ve [e fa TW [eegWV) Ua`ef[fgfWe
fZW hS^[V S`V T[`V[`Y aT^[YSf[a` aX F;H98 %[[& fZW :a`Ve aX egUZ KWd[We Ua`ef[fgfW fZW hS^[V S`V
T[`V[`Y ebWU[S^) ^[_[fWV aT^[YSf[a`e aX F;H98 S`V %[[[& fZSf fZW A`VW`fgdW UdWSfWe S hS^[V b^WVYW aX
fZW Ldgef =efSfW fa eWUgdW fZW bSk_W`f aX fZW bd[`U[bS^ aX S`V [`fWdWef a` fZW :a`Ve) egT\WUf fa fZW
Sbb^[USf[a` fZWdWaX a` fZW fWd_e S`V Ua`V[f[a`e Ua`fS[`WV fZW HaiWd KS^We 9YdWW_W`f S`V fZW
A`VW`fgdW8 bdah[VWV) ZaiWhWd) fZSf egUZ Gb[`[a` aX :a`V ;ag`eW^ _Sk [`U^gVW egUZ WjUWbf[a`e
S`V cgS^[X[USf[a`e Se eZS^^ TW SUUWbfST^W fa fZW [`[f[S^ bgdUZSeWd ad bgdUZSeWde aX fZW :a`Ve aX
egUZ KWd[We8

%0& 9 id[ffW` adVWd Se fa fZW VW^[hWdk aX egUZ :a`Ve) e[Y`WV Tk S` 9gfZad[lWV F;H9
JWbdWeW`fSf[hW8

%1& =jUWbf [` fZW USeW aX fZW AeegW G`W /-.- KWd[We :a`Ve) S` WjWUgfWV Uag`fWdbSdf
aX fZW Kgbb^W_W`fS^ A`VW`fgdW SgfZad[l[`Y egUZ :a`Ve) UWdf[X[WV Tk S` 9gfZad[lWV F;H9
JWbdWeW`fSf[hW fa TW [` Xg^^ XadUW S`V WXXWUf) iZ[UZ eZS^^) S_a`Y afZWd bdah[e[a`e) ebWU[Xk7 %[& fZW
SgfZad[lWV Hd[`U[bS^ 9_ag`f aX fZW :a`Ve aX egUZ KWd[We) S`V fZW KWd[We VWe[Y`Sf[a` aX egUZ
:a`Ve8 %[[& fZW bgdbaeWe Xad iZ[UZ egUZ KWd[We aX :a`Ve [e TW[`Y [eegWV) iZ[UZ eZS^^ TW a`W aX fZW
bgdbaeWe ebWU[X[WV [` fZW A`VW`fgdW8 %[[[& fZW VSfW) S`V fZW _Sfgd[fk VSfW ad VSfWe) aX fZW :a`Ve aX
egUZ KWd[We8 %[h& fZW [`fWdWef dSfW ad dSfWe a` fZW :a`Ve aX egUZ KWd[We) S`V fZW A`fWdWef HSk_W`f
<SfWe fZWdWXad %ad fZW _S``Wd Xad VWfWd_[`[`Y egUZ [`fWdWef dSfWe S`V A`fWdWef HSk_W`f <SfWe&8 %h&
[X afZWd fZS` "2)--- ad S`k [`fWYdS^ _g^f[b^W fZWdWaX) fZW 9gfZad[lWV <W`a_[`Sf[a`e aX) S`V fZW
_S``Wd aX VSf[`Y) `g_TWd[`Y S`V ^WffWd[`Y) fZW :a`Ve aX egUZ KWd[We8 %h[& fZW dWVW_bf[a` bd[UW ad
Hd[UWe) [X S`k) S`V) egT\WUf fa fZW A`VW`fgdW) fZW dWVW_bf[a` fWd_e Xad fZW :a`Ve aX egUZ KWd[We8
%h[[& fZW K[`][`Y >g`V A`efS^^_W`fe) [X S`k) Xad fZW :a`Ve aX egUZ KWd[We) bdah[VWV fZSf WSUZ
K[`][`Y >g`V A`efS^^_W`f) [X S`k) eZS^^ XS^^ gba` S` A`fWdWef HSk_W`f <SfW Xad egUZ :a`Ve8 %h[[[& [X
ea VWfWd_[`WV Tk F;H9) bdah[e[a`e Xad fZW eS^W aX fZW :a`Ve aX egUZ KWd[We8 %[j& [X S`k aX fZW
:a`Ve aX egUZ KWd[We SdW Gbf[a` :a`Ve) fZW fWd_e S`V Ua`V[f[a`e aX fZW WjWdU[eW Tk fZW Gi`Wde aX
egUZ :a`Ve aX fZW bgdUZSeW abf[a` YdS`fWV i[fZ dWebWUf fa egUZ :a`Ve8 %j& fZW Sbb^[USf[a` aX fZW
bdaUWWVe aX fZW eS^W aX egUZ :a`Ve [`U^gV[`Y fZW S_ag`f) [X S`k) fa TW VWbae[fWV [` fZW >g`Ve S`V
9UUag`fe8 %j[& fZW Xad_e aX fZW :a`Ve aX egUZ KWd[We S`V aX fZW LdgefWWpe UWdf[X[USfW aX



=*..

SgfZW`f[USf[a` fZWdWa`8 S`V %j[[& fZW >g`Ve S`V 9UUag`fe) [X S`k) UdWSfWV g`VWd egUZ
Kgbb^W_W`fS^ A`VW`fgdW S`V fZW VWbae[fe fa) S`V Sbb^[USf[a` aX _a`Wke [`) egUZ >g`Ve S`V
9UUag`fe8

%2& LZW S_ag`f) [X S`k) `WUWeeSdk Xad VWbae[f [` fZW 9UUag`f [` fZW <WTf KWdh[UW
JWeWdhW >g`V dW^SfWV fa egUZ KWd[We aX :a`Ve ea fZSf fZW S_ag`f [` egUZ 9UUag`f eZS^^ WcgS^ fZW
Sbb^[UST^W <WTf KWdh[UW JWeWdhW JWcg[dW_W`f US^Ug^SfWV [__WV[SfW^k SXfWd fZW SgfZW`f[USf[a` S`V
VW^[hWdk aX egUZ KWd[We aX :a`Ve8

%3& LZW S_ag`f `WUWeeSdk Xad VWbae[f [` fZW KgTe[Vk ;a`f[`YW`Uk >g`V dW^SfWV fa fZW
AeegW G`W /-.- KWd[We : :a`Ve ea fZSf fZW S_ag`f [` egUZ >g`V eZS^^ WcgS^ fZW KgTe[Vk
;a`f[`YW`Uk JWcg[dW_W`f US^Ug^SfWV [__WV[SfW^k SXfWd fZW SgfZW`f[USf[a` S`V VW^[hWdk aX egUZ
KWd[We aX :a`Ve8

%4& =jUWbf [` fZW USeW aX fZW AeegW G`W /-.- KWd[We :a`Ve) S UWdf[X[USfW aX S`
9gfZad[lWV F;H9 JWbdWeW`fSf[hW efSf[`Y fZSf F;H9 [e `af [` VWXSg^f [` fZW bWdXad_S`UW aX S`k
aX fZW UahW`S`fe) Ua`V[f[a`e) SYdWW_W`fe ad bdah[e[a`e Ua`fS[`WV [` fZW A`VW`fgdW ad [` S`k aX fZW
VaUg_W`fe ad bdaUWWV[`Ye SgfZad[l[`Y ad Ua`fda^^[`Y S`k agfefS`V[`Y HSd[fk <WTf S`V Sbb^[UST^W
fa F;H98 bdah[VWV) ZaiWhWd) fZSf [` fZW USeW aX JWXg`V[`Y :a`Ve egUZ UWdf[X[USfW _Sk efSfW fZSf
gba` fZW Sbb^[USf[a` aX fZW bdaUWWVe aX egUZ JWXg`V[`Y :a`Ve [` SUUadVS`UW i[fZ fZW
Kgbb^W_W`fS^ A`VW`fgdW SgfZad[l[`Y fZW[d [eegS`UW) F;H9 eZS^^ `af TW [` VWXSg^f [` fZW
bWdXad_S`UW aX S`k aX fZW UahW`S`fe) Ua`V[f[a`e) SYdWW_W`fe ad bdah[e[a`e Ua`fS[`WV [` fZW
A`VW`fgdW S`V Sbb^[UST^W fa F;H9 ad [` S`k aX fZW VaUg_W`fe ad bdaUWWV[`Ye SgfZad[l[`Y ad
Ua`fda^^[`Y S`k agfefS`V[`Y HSd[fk <WTf S`V Sbb^[UST^W fa F;H98 S`V

%5& KgUZ XgdfZWd VaUg_W`fe) _a`Wke S`V eWUgd[f[We Se SdW dWcg[dWV Tk fZW bdah[e[a`e
aX fZW A`VW`fgdW ad S`k Kgbb^W_W`fS^ A`VW`fgdW W`fWdWV [`fa bgdegS`f fa fZW A`VW`fgdW+

9^^ fZW :a`Ve aX WSUZ KWd[We aX ^[]W _Sfgd[fk eZS^^ TW [VW`f[US^ [` S^^ dWebWUfe) WjUWbf Se fa
VW`a_[`Sf[a`e) `g_TWde S`V ^WffWde) Gi`Wde) [`fWdWef dSfW) S`V A`fWdWef HSk_W`f <SfWe+ 9XfWd fZW ad[Y[`S^
[eegS`UW aX :a`Ve aX S`k KWd[We) `a :a`Ve aX egUZ KWd[We eZS^^ TW [eegWV WjUWbf [` ^[Wg aX ad [`
egTef[fgf[a` Xad afZWd :a`Ve aX egUZ KWd[We bgdegS`f fa fZW A`VW`fgdW+

0IINYNTSFQ 1TSIX

G`W ad _adW KWd[We aX 9VV[f[a`S^ :a`Ve _Sk TW [eegWV) SgfZW`f[USfWV S`V VW^[hWdWV gba` ad[Y[`S^
[eegS`UW Xad fZW bgdbaeW aX bSk[`Y S^^ ad S badf[a` aX fZW A`VW`fgdW ?dagb 9 HSdf[U[bS`fep ?=K aX fZW
;aefe aX ;a`efdgUf[a` aX fZW Hda\WUf) [`U^gV[`Y S`k ;Sb[fS^ A_bdahW_W`f fZWdWfa+

LZW bdaUWWVe) [`U^gV[`Y S`k SUUdgWV [`fWdWef) aX fZW 9VV[f[a`S^ :a`Ve aX WSUZ KWd[We eZS^^ TW
Sbb^[WV e[_g^fS`Wage^k i[fZ fZW VW^[hWdk aX egUZ :a`Ve Se bdah[VWV [` fZW Kgbb^W_W`fS^ A`VW`fgdW
SgfZad[l[`Y egUZ KWd[We aX :a`Ve+

>JKZSINSL 1TSIX

G`W ad _adW KWd[We aX JWXg`V[`Y :a`Ve _Sk TW [eegWV) SgfZW`f[USfWV S`V VW^[hWdWV gba` ad[Y[`S^
[eegS`UW %[& fa dWXg`V S^^ ad S`k badf[a` aX S` GgfefS`V[`Y :a`V ad GgfefS`V[`Y :a`Ve8 bdah[VWV fZSf fZW
g`dWXg`VWV badf[a` aX S`k :a`V dWXg`VWV [` bSdf eZS^^ TW [` S` 9gfZad[lWV <W`a_[`Sf[a` ad %[[& fa dWXg`V
S`k HSd[fk <WTf+ JWXg`V[`Y :a`Ve eZS^^ TW [eegWV [` S bd[`U[bS^ S_ag`f egXX[U[W`f) faYWfZWd i[fZ afZWd
_a`Wke ShS[^ST^W fZWdWXad) fa SUUa_b^[eZ egUZ dWXg`V[`Y [`U^gV[`Y bdah[V[`Y S_ag`fe Xad fZW Uaefe aX
[eegS`UW aX egUZ JWXg`V[`Y :a`Ve) USb[fS^[lWV [`fWdWef fZWdWa`) S`V fZW _S][`Y aX S`k VWbae[fe [`fa fZW



=*./

>g`Ve S`V 9UUag`fe dWcg[dWV Tk fZW bdah[e[a`e aX fZW Kgbb^W_W`fS^ A`VW`fgdW SgfZad[l[`Y egUZ KWd[We aX
JWXg`V[`Y :a`Ve+

JWXg`V[`Y :a`Ve aX WSUZ KWd[We eZS^^ TW SgfZW`f[USfWV S`V VW^[hWdWV Tk fZW LdgefWW a`^k gba`
dWUW[bf Tk fZW LdgefWW %[` SVV[f[a` fa fZW VaUg_W`fe dWcg[dWV Tk fZW A`VW`fgdW& aX S` Gb[`[a` aX :a`V
;ag`eW^ fa fZW WXXWUf fZSf fZW :a`Ve %ad badf[a`e fZWdWaX& ad HSd[fk <WTf) Se Sbb^[UST^W) fa TW dWXg`VWV SdW
VWW_WV bS[V bgdegS`f fa fZW A`VW`fgdW ad fZW bdaUWWV[`Ye SgfZad[l[`Y egUZ HSd[fk <WTf) Se Sbb^[UST^W+ LZW
LdgefWW _Sk Ua`U^ge[hW^k dW^k gba` S` Gb[`[a` aX :a`V ;ag`eW^ [` VWfWd_[`[`Y iZWfZWd fZW Ua`V[f[a`e
bdWUWVW`f Xad fZW [eegS`UW S`V SgfZW`f[USf[a` aX egUZ KWd[We aX JWXg`V[`Y :a`Ve ZShW TWW` eSf[eX[WV+

LZW bdaUWWVe) [`U^gV[`Y S`k SUUdgWV [`fWdWef) aX fZW JWXg`V[`Y :a`Ve aX WSUZ KWd[We eZS^^ TW
Sbb^[WV e[_g^fS`Wage^k i[fZ fZW VW^[hWdk aX egUZ :a`Ve Se bdah[VWV [` fZW Kgbb^W_W`fS^ A`VW`fgdW
SgfZad[l[`Y egUZ KWd[We aX JWXg`V[`Y :a`Ve+

=FWNY^ 3JGY

LZW bSk_W`f aX HSd[fk <WTf _Sk TW eWUgdWV Tk S b^WVYW aX fZW H^WVYWV HaiWd KS^We 9YdWW_W`f
J[YZfe a` S bSd[fk i[fZ fZW b^WVYW ZWdWg`VWd eWUgd[`Y fZW bSk_W`f aX <WTf KWdh[UW a` fZW :a`Ve8
bdah[VWV) fZSf7

%S& LZW LdgefWW eZS^^ ZShW dWUW[hWV S Uabk aX fZW bdaUWWV[`Ye SgfZad[l[`Y egUZ HSd[fk <WTf)
UWdf[X[WV Tk fZW KWUdWfSdk ad S` 9ee[efS`f KWUdWfSdk aX F;H9+

%T& 9`k VWTf eWdh[UW dWeWdhW Xad egUZ HSd[fk <WTf eZS^^ `af WjUWWV fZW <WTf KWdh[UW JWeWdhW
JWcg[dW_W`f Xad fZW HSdf[U[bSf[`Y :a`Ve <WTf KWdh[UW JWeWdhW 9UUag`f ad fZW AeegW G`W /-.- KWd[We
<WTf KWdh[UW JWeWdhW 9UUag`f) iZ[UZWhWd [e YdWSfWd+

%U& LZW LdgefWW eZS^^ ZShW dWUW[hWV S UWdf[X[USfW aX S` 9gfZad[lWV F;H9 JWbdWeW`fSf[hW
efSf[`Y fZSf F;H9 [e `af [` VWXSg^f [` fZW bWdXad_S`UW aX S`k aX fZW UahW`S`fe) Ua`V[f[a`e) SYdWW_W`fe ad
bdah[e[a`e Ua`fS[`WV [` fZW A`VW`fgdW ad [` S`k aX fZW VaUg_W`fe ad bdaUWWV[`Ye SgfZad[l[`Y ad Ua`fda^^[`Y
S`k agfefS`V[`Y HSd[fk <WTf S`V Sbb^[UST^W fa F;H98 bdah[VWV) ZaiWhWd) fZSf [` fZW USeW aX S`k HSd[fk
<WTf [eegWV Xad fZW bgdbaeWe eWf XadfZ [` fZW A`VW`fgdW) egUZ UWdf[X[USfW _Sk efSfW fZSf gba` fZW Sbb^[USf[a`
aX fZW bdaUWWVe aX egUZ HSd[fk <WTf [` SUUadVS`UW i[fZ fZW bdaUWWV[`Ye SgfZad[l[`Y egUZ HSd[fk <WTf)
F;H9 [e `af [` VWXSg^f [` fZW bWdXad_S`UW aX S`k aX fZW UahW`S`fe) Ua`V[f[a`e) SYdWW_W`fe ad bdah[e[a`e
Ua`fS[`WV [` fZW A`VW`fgdW ad [` S`k aX fZW VaUg_W`fe ad bdaUWWV[`Ye SgfZad[l[`Y ad Ua`fda^^[`Y S`k
agfefS`V[`Y HSd[fk <WTf S`V Sbb^[UST^W fa F;H9+

%V& A` fZW USeW aX HSd[fk <WTf g`VWd S HgT^[U >[`S`UW ;a`fdSUf fZSf [e S eiSb) ZWVYW ad afZWd
[`efdg_W`f fZSf WUa`a_[US^^k _aV[X[We F;H9pe bSk_W`f aT^[YSf[a`e i[fZ dWebWUf fa :a`Ve) fZW bZdSeW
nVWTf eWdh[UWo iZW` geWV [` fZW A`VW`fgdW i[fZ dWebWUf fa egUZ HSd[fk <WTf eZS^^ dWXWd fa fZW eUZWVg^WV `Wf
bSk_W`fe bSkST^W Tk F;H9 g`VWd fZW HgT^[U >[`S`UW ;a`fdSUf S`V `af fa S`k eWff^W_W`f S_ag`fe VgW
gba` fZW WSd^k fWd_[`Sf[a` fZWdWaX+ A` fZW USeW aX HSd[fk <WTf g`VWd S HgT^[U >[`S`UW ;a`fdSUf fZSf
bdah[VWe UdWV[f W`ZS`UW_W`f ad ^[cg[V[fk egbbadf Xad :a`Ve) fZW bZdSeW nVWTf eWdh[UWo iZW` geWV [` fZW
A`VW`fgdW i[fZ dWebWUf fa egUZ HSd[fk <WTf eZS^^ dWXWd fa fZW eUZWVg^WV bd[`U[bS^ S`V [`fWdWef bSk_W`fe
aiWV Tk F;H9 g`VWd fZW HgT^[U >[`S`UW ;a`fdSUf S`V `af fa S_ag`fe VgW gba` S` SUUW^WdSf[a` aX
_Sfgd[fk+

3JGY ?JW[NHJ >JXJW[J 0HHTZSYX KTW 5ZYZWJ 1TSIX

=SUZ KWd[We aX >gfgdW :a`Ve eZS^^ Ua`ef[fgfW HSdf[U[bSf[`Y :a`Ve g`^Wee fZW Kgbb^W_W`fS^
A`VW`fgdW SgfZad[l[`Y egUZ KWd[We aX >gfgdW :a`Ve bdah[VWe fZSf egUZ KWd[We aX >gfgdW :a`Ve eZS^^ `af TW
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HSdf[U[bSf[`Y :a`Ve+ AX a`W ad _adW KWd[We aX >gfgdW :a`Ve iZ[UZ SdW `af HSdf[U[bSf[`Y :a`Ve SdW fa TW
eWUgdWV Tk S KWd[We <WTf KWdh[UW JWeWdhW 9UUag`f) fZW Kgbb^W_W`fS^ A`VW`fgdW SgfZad[l[`Y egUZ KWd[We aX
>gfgdW :a`Ve eZS^^ bdah[VW Xad fZW WefST^[eZ_W`f aX egUZ KWd[We <WTf KWdh[UW JWeWdhW 9UUag`f S`V
ebWU[Xk fZW <WTf KWdh[UW JWeWdhW JWcg[dW_W`f Xad egUZ KWd[We <WTf KWdh[UW JWeWdhW 9UUag`f+

@MJ 8XXZJ <SJ (&'& ?JWNJX 1 1TSIX FX 1ZNQI 0RJWNHF 1TSIX

LZW AeegW G`W /-.- KWd[We : :a`Ve SdW TW[`Y [eegWV Se LSjST^W KgTe[Vk :a`Ve Ua`ef[fgf[`Y
V[dWUf bSk_W`f :g[^V 9_Wd[US :a`Ve Xad bgdbaeWe aX fZW 9_Wd[US` JWUahWdk S`V JW[`hWef_W`f 9Uf aX
/--6+ 9^^ KgTe[Vk bSk_W`fe dWUW[hWV Tk F;H9 ad fZW LdgefWW [` Ua``WUf[a` i[fZ fZW AeegW G`W /-.-
KWd[We : :a`Ve eZS^^ TW VWbae[fWV [` fZW AeegW G`W /-.- KWd[We : <WTf KWdh[UW 9UUag`f+

2TSINYNTSX YT 4]UJSINYZWJ TK =WTHJJIX TK 8XXZJ <SJ (&'& ?JWNJX 1TSIX

Fafi[fZefS`V[`Y S`kfZ[`Y fa fZW Ua`fdSdk Ua`fS[`WV [` fZW A`VW`fgdW) fZW LdgefWW eZS^^ `af dW^WSeW
S`k bdaUWWVe aX fZW AeegW G`W /-.- KWd[We :a`Ve %afZWd fZS` fa bSk bd[`U[bS^ aX S`V [`fWdWef a` fZW AeegW
G`W /-.- KWd[We :a`Ve iZW` VgW& g`f[^ F;H9 ZSe bdah[VWV fZW LdgefWW i[fZ id[ffW` `af[UW fa fZW WXXWUf
fZSf a`W ad _adW fdgefWWe Za^V egXX[U[W`f _a`Wke [` Ua`efdgUf[a` Xg`Ve iZ[UZ F;H9 _Sk SUUWee i[fZ
dWcg[e[f[a`e e[_[^Sd fa fZW dWcg[e[f[a`e VWeUd[TWV [` fZW A`VW`fgdW fa bSk ;aefe aX ;a`efdgUf[a` aX fZW
A`[f[S^ >SU[^[f[We) iZ[UZ faYWfZWd i[fZ fZW bdaUWWVe aX AeegW G`W /-.- KWd[We :a`Ve VWbae[fWV [` fZW
;a`efdgUf[a` >g`V) S`V fZW Wef[_SfWV [`hWef_W`f [`Ua_W fa TW VWbae[fWV [`fa fZW ;a`efdgUf[a` >g`V S`V
egUZ afZWd Ua`efdgUf[a` Xg`Ve Se ebWU[X[WV Tk F;H9) eZS^^ TW S` S_ag`f `af ^Wee fZS` fZW fZS` fZW A`[f[S^
=ef[_SfW aX fZW ;aefe aX ;a`efdgUf[a` aX fZW A`[f[S^ >SU[^[f[We+ Mba` dWUW[bf aX egUZ `af[UW fZW LdgefWW
eZS^^ V[eTgdeW bdaUWWVe aX fZW AeegW G`W /-.- KWd[We :a`Ve Se bdah[VWV [` fZW A`VW`fgdW+

5ZSIX FSI 0HHTZSYX

LZW Xa^^ai[`Y >g`Ve S`V 9UUag`fe SdW WefST^[eZWV bgdegS`f fa fZW A`VW`fgdW S`V SdW fa TW ZW^V
S`V _S[`fS[`WV Tk fZW LdgefWW7

%.& ;a`efdgUf[a` >g`V) iZ[UZ eZS^^ Ua`e[ef aX7 %[& fZW AeegW G`W /-.- KWd[We 9 9UUag`f) %[[&
fZW AeegW G`W /-.- KWd[We : 9UUag`f S`V %[[[& egUZ afZWd 9UUag`fe [` fZW ;a`efdgUf[a`
>g`V Se eZS^^ TW WefST^[eZWV [` fZW Kgbb^W_W`fS^ A`VW`fgdW SgfZad[l[`Y WSUZ KWd[We aX
>gfgdW :a`Ve Se fa iZ[UZ S`k aX fZW bdaUWWVe SdW fa TW VWbae[fWV [` fZW ;a`efdgUf[a`
>g`V8

%/& ;aefe aX AeegS`UW >g`V8

%0& <WTf KWdh[UW >g`V) iZ[UZ eZS^^ Ua`e[ef aX %[& fZW HSdf[U[bSf[`Y :a`Ve <WTf KWdh[UW
9UUag`f) %[[& fZW AeegW G`W /-.- KWd[We 9 <WTf KWdh[UW 9UUag`f) %[[& fZW AeegW G`W /-.-
KWd[We : <WTf KWdh[UW 9UUag`f S`V %[h& egUZ afZWd 9UUag`fe [` fZW <WTf KWdh[UW >g`V Se
eZS^^ TW WefST^[eZWV [` fZW Kgbb^W_W`fS^ A`VW`fgdW SgfZad[l[`Y S KWd[We aX >gfgdW :a`Ve
fZSf SdW `af HSdf[U[bSf[`Y :a`Ve8

%1& <WTf KWdh[UW JWeWdhW >g`V) iZ[UZ eZS^^ Ua`e[ef aX %[& fZW HSdf[U[bSf[`Y :a`Ve <WTf
KWdh[UW JWeWdhW 9UUag`f) %[[& fZW AeegW G`W /-.- KWd[We <WTf KWdh[UW JWeWdhW 9UUag`f)
S`V %[[[& egUZ afZWd KWd[We <WTf KWdh[UW JWeWdhW 9UUag`fe Se eZS^^ TW WefST^[eZWV [`
Ua``WUf[a` i[fZ >gfgdW :a`Ve Tk F;H9 fZSf SdW `af HSdf[U[bSf[`Y :a`Ve bgdegS`f fa fZW
A`VW`fgdW8

%2& KgTe[Vk ;a`f[`YW`Uk >g`V8 S`V
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%3& JWTSfW >g`V+

2TSXYWZHYNTS 5ZSI

%S& LZWdW eZS^^ TW bS[V [`fa fZW ;a`efdgUf[a` >g`V fZW S_ag`fe dWcg[dWV fa TW ea bS[V Tk fZW
bdah[e[a`e aX fZW A`VW`fgdW) S`V fZWdW _Sk TW bS[V [`fa fZW ;a`efdgUf[a` >g`V S`k _a`Wke dWUW[hWV Xad ad
[` Ua``WUf[a` i[fZ fZW Hda\WUf Xda_ S`k afZWd eagdUW) g`^Wee dWcg[dWV fa TW afZWdi[eW Sbb^[WV Se bdah[VWV
Tk fZW A`VW`fgdW+ 9_ag`fe [` fZW ;a`efdgUf[a` >g`V eZS^^ TW Sbb^[WV fa fZW A`VW`fgdW ?dagb 9
HSdf[U[bS`fep ?=K aX fZW ;aefe aX ;a`efdgUf[a` aX fZW Hda\WUf [` fZW _S``Wd bdah[VWV [` fZW A`VW`fgdW+

%T& LZW LdgefWW eZS^^ _S]W bSk_W`fe Xda_ fZW ;a`efdgUf[a` >g`V) WjUWbf bSk_W`fe S`V
i[fZVdSiS^e bgdegS`f fa bSdSYdSbZe %U& S`V %V& TW^ai) [` fZW S_ag`fe) Sf fZW f[_We) [` fZW _S``Wd S`V a`
fZW afZWd fWd_e S`V Ua`V[f[a`e eWf XadfZ [` fZW A`VW`fgdW+ LZW LdgefWW eZS^^ _S]W bSk_W`fe Xda_ fZW
;a`efdgUf[a` >g`V i[fZ dWebWUf fa fZW A`VW`fgdW ?dagb 9 HSdf[U[bS`fep ?=K aX fZW ;aefe aX ;a`efdgUf[a`
aX fZW A`[f[S^ >SU[^[f[We S`V WSUZ >[`S`UWV ;Sb[fS^ A_bdahW_W`f+ :WXadW S`k egUZ bSk_W`f Xda_ fZW
;a`efdgUf[a` >g`V eZS^^ TW _SVW) fZWdW eZS^^ TW X[^WV i[fZ fZW LdgefWW S dWcg[e[f[a` fZWdWXad) e[Y`WV Tk S`
9gfZad[lWV F;H9 JWbdWeW`fSf[hW+ KgT\WUf fa fZW bdah[e[a`e aX bSdSYdSbZ %U& TW^ai) WSUZ egUZ
dWcg[e[f[a` eZS^^ efSfW) [` dWebWUf aX fZW bSk_W`f fa TW _SVW %[& fZW `S_W S`V SVVdWee aX fZW bWdea`) X[d_ ad
UadbadSf[a` fa iZa_ bSk_W`f [e VgW) %[[& fZW S_ag`f aX egUZ bSk_W`f) %[[[& fZW bSdf[Ug^Sd [fW_ aX fZW
;aefe aX ;a`efdgUf[a` fa TW bS[V S`V fZSf egUZ bSk_W`f [` fZW efSfWV S_ag`f [e S bdabWd UZSdYW SYS[`ef fZW
;a`efdgUf[a` >g`V S`V fZSf `a bSdf aX egUZ bSk_W`f eZS^^ TW Sbb^[WV fa S`k [fW_ iZ[UZ ZSe bdWh[age^k
TWW` bS[V Se S ;aef aX ;a`efdgUf[a`) S`V %[h& fZW 9UUag`f [` fZW ;a`efdgUf[a` >g`V Xda_ iZ[UZ egUZ
S_ag`fe SdW fa TW bS[V+ LZW LdgefWW eZS^^ bda_bf^k [eegW [fe UZWU] fa F;H9 [` fZW S_ag`f aX WSUZ egUZ
dWcg[e[f[a` ad) [X dWcgWefWV bgdegS`f fa S`k egUZ dWcg[e[f[a`) eZS^^ Tk [`fWdTS`] fdS`eXWd ad afZWd _WfZaV
SddS`YW fa bda_bf^k _S]W WSUZ bSk_W`f dWcg[dWV Tk egUZ dWcg[e[f[a`+ F;H9 eZS^^ Sbb^k) ad USgeW fa TW
Sbb^[WV) S^^ egUZ _a`Wke dWUW[hWV fa fZW bSk_W`f aX fZW ;aefe aX ;a`efdgUf[a` [VW`f[X[WV [` fZW dWcg[e[f[a`
dW^Sf[`Y fa egUZ _a`Wke+

%U& LZW LdgefWW eZS^^ bSk Xda_ fZW ;a`efdgUf[a` >g`V fa F;H9) gba` [fe dWcg[e[f[a` fZWdWXad
e[Y`WV Tk S` 9gfZad[lWV F;H9 JWbdWeW`fSf[hW) fZW S_ag`f aX fZW JWha^h[`Y ;a`efdgUf[a` 9_ag`f) egUZ
S_ag`f fa TW geWV Tk F;H9 fa WefST^[eZ S dWha^h[`Y Xg`V Xad fZW bgdbaeW aX bSk[`Y egUZ [fW_e aX fZW
A`VW`fgdW ?dagb 9 HSdf[U[bS`fep ?=K aX fZW ;aefe aX ;a`efdgUf[a` aX fZW A`[f[S^ >SU[^[f[We S`V WSUZ
>[`S`UWV ;Sb[fS^ >SU[^[fk Se US``af Ua`hW`[W`f^k TW bS[V Se [` fZW A`VW`fgdW afZWdi[eW bdah[VWV+ F;H9
eZS^^ Sbb^k fZW _a`Wke [` egUZ dWha^h[`Y Xg`V fa bSk fZW A`VW`fgdW ?dagb 9 HSdf[U[bS`fep ?=K aX fZW
;aefe aX ;a`efdgUf[a` aX fZW A`[f[S^ >SU[^[f[We ad S >[`S`UWV ;Sb[fS^ A_bdahW_W`f) Se Sbb^[UST^W) Se US``af
Ua`hW`[W`f^k TW bS[V Se bdah[VWV [` bSdSYdSbZ %T& STahW+ F;H9 eZS^^ ]WWb dWUadVe aX S^^ V[eTgdeW_W`fe
Xda_ egUZ dWha^h[`Y Xg`V iZ[UZ eZS^^ [`V[USfW %[& fZW `S_W S`V SVVdWee aX fZW bWdea`) X[d_ ad UadbadSf[a`
fa iZa_ bSk_W`f [e VgW) %[[& fZW S_ag`f aX egUZ bSk_W`f) %[[[& fZW bSdf[Ug^Sd [fW_ aX fZW ;aefe aX
;a`efdgUf[a` fa TW bS[V+ 9f S`k f[_W Vgd[`Y fZW Ua`efdgUf[a` aX fZW A`[f[S^ >SU[^[f[We ad S >[`S`UWV ;Sb[fS^
A_bdahW_W`f) Se Sbb^[UST^W) fZSf fZW TS^S`UW aX egUZ dWha^h[`Y Xg`V [e ^Wee fZS` fZW JWha^h[`Y
;a`efdgUf[a` 9_ag`f) F;H9 _Sk egT_[f S dWcg[e[f[a` Xad bSk_W`fe Xda_ fZW ;a`efdgUf[a` >g`V Se
bdah[VWV [` bSdSYdSbZ %T& STahW Xad dW[_TgdeW_W`f aX fZW S_ag`f aX bSk_W`fe aX fZW ;aefe aX
;a`efdgUf[a` _SVW Xda_ egUZ dWha^h[`Y Xg`V %S`V `af bdWh[age^k dW[_TgdeWV fa egUZ dWha^h[`Y Xg`V& fa
fZW WjfW`f `WUWeeSdk fa _S]W fZW TS^S`UW [` egUZ dWha^h[`Y Xg`V WcgS^ fZW JWha^h[`Y ;a`efdgUf[a`
9_ag`f+ =SUZ egUZ dWcg[e[f[a` eZS^^ Ua`fS[` fZW [`Xad_Sf[a` Se fa fZW ;aefe aX ;a`efdgUf[a` eagYZf fa TW
dW[_TgdeWV fa egUZ dWha^h[`Y Xg`V ebWU[X[WV Xad dWcg[e[f[a`e [` bSdSYdSbZ %T& STahW) TW e[Y`WV Tk S`
9gfZad[lWV F;H9 JWbdWeW`fSf[hW) S`V eZS^^ UWdf[Xk fZSf WSUZ egUZ S_ag`f eagYZf fa TW dW[_TgdeWV fa
egUZ dWha^h[`Y Xg`V iSe `WUWeeSdk Xad fZW bSk_W`f aX S` [fW_ aX fZW A`VW`fgdW ?dagb 9 HSdf[U[bS`fep
?=K aX fZW ;aefe aX ;a`efdgUf[a` S`V fZSf egUZ WjbW`eW Uag^V `af Ua`hW`[W`f^k TW bS[V WjUWbf Xda_ egUZ
dWha^h[`Y Xg`V+
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%V& Fafi[fZefS`V[`Y S`k aX fZW afZWd bdah[e[a`e aX fZW A`VW`fgdW) fa fZW WjfW`f fZSf afZWd
_a`Wke SdW `af ShS[^ST^W fZWdWXad) [`U^gV[`Y S_ag`fe [` fZW ;aef aX AeegS`UW >g`V) S_ag`fe [` fZW
;a`efdgUf[a` >g`V eZS^^ TW Sbb^[WV fa fZW bSk_W`f aX <WTf KWdh[UW a` fZW :a`Ve iZW` VgW+

%W& LZW Ua_b^Wf[a` aX fZW Ua`efdgUf[a` aX fZW A`[f[S^ >SU[^[f[We S`V S`k ;Sb[fS^ A_bdahW_W`f
eZS^^ TW Wh[VW`UWV Tk S UWdf[X[USfW ad UWdf[X[USfWe e[Y`WV Tk S` 9gfZad[lWV F;H9 JWbdWeW`fSf[hW iZ[UZ
eZS^^ TW X[^WV i[fZ fZW LdgefWW) efSf[`Y %[& fZW VSfW aX egUZ Ua_b^Wf[a` S`V %[[& fZW S_ag`f) [X S`k) dWcg[dWV
[` fZW ab[`[a` aX fZW e[Y`Wd ad e[Y`Wde Xad fZW bSk_W`f aX S`k dW_S[`[`Y bSdf aX fZW A`VW`fgdW ?dagb 9
HSdf[U[bS`fep ?=K aX fZW ;aefe aX ;a`efdgUf[a` fZWdWaX+ Mba` fZW X[^[`Y aX egUZ UWdf[X[USfW) fZW TS^S`UW) [X
S`k) [` fZW eWbSdSfW 9UUag`f [` fZW ;a`efdgUf[a` >g`V WefST^[eZWV i[fZ dWebWUf fa WSUZ KWd[We aX :a`Ve fa
bSk fZW ;aefe aX ;a`efdgUf[a` aX fZW A`[f[S^ >SU[^[f[We ad egUZ ;Sb[fS^ A_bdahW_W`f) Se Sbb^[UST^W) iZ[UZ [e
[` WjUWee aX fZW S_ag`f) [X S`k) efSfWV [` egUZ UWdf[X[USfW eZS^^ TW fdS`eXWddWV fa fZW 9UUag`f [` fZW <WTf
KWdh[UW JWeWdhW >g`V dW^Sf[`Y fa egUZ KWd[We aX :a`Ve) [X S`V fa fZW WjfW`f `WUWeeSdk fa _S]W fZW S_ag`f
aX egUZ 9UUag`f WcgS^ fa fZW Sbb^[UST^W <WTf KWdh[UW JWeWdhW JWcg[dW_W`f) S`V S`k TS^S`UW eZS^^ TW bS[V
ahWd ad fdS`eXWddWV fa fZW 9UUag`f [` fZW <WTf KWdh[UW >g`V dW^Sf[`Y fa egUZ KWd[We aX :a`Ve Xad
Sbb^[USf[a` Se V[dWUfWV Tk S` 9gfZad[lWV F;H9 JWbdWeW`fSf[hW+ AX egTeWcgW`f fa fZW X[^[`Y aX egUZ
UWdf[X[USfW [f eZS^^ TW VWfWd_[`WV fZSf S`k S_ag`fe [` S` 9UUag`f [` fZW ;a`efdgUf[a` >g`V dW^Sf[`Y fa S
KWd[We aX :a`Ve S`V ebWU[X[WV [` egUZ UWdf[X[USfW Se TW[`Y dWcg[dWV Xad fZW bSk_W`f aX S`k dW_S[`[`Y bSdf
aX fZW A`VW`fgdW ?dagb 9 HSdf[U[bS`fep ?=K aX fZW ;aefe aX ;a`efdgUf[a` SdW `a ^a`YWd ea dWcg[dWV) egUZ
XSUf eZS^^ TW Wh[VW`UWV Tk S UWdf[X[USfW ad UWdf[X[USfWe aX S` 9gfZad[lWV F;H9 JWbdWeW`fSf[hW iZ[UZ eZS^^
TW X[^WV i[fZ fZW LdgefWW efSf[`Y egUZ XSUf S`V S`k S_ag`f eZai` fZWdW[` Se `a ^a`YWd TW[`Y dWcg[dWV Xad
egUZ bgdbaeW eZS^^ TW fdS`eXWddWV fa fZW 9UUag`f [` fZW <WTf KWdh[UW JWeWdhW >g`V dW^Sf[`Y fa egUZ KWd[We
aX :a`Ve) [X S`V fa fZW WjfW`f `WUWeeSdk fa _S]W fZW S_ag`f aX egUZ 9UUag`f WcgS^ fa fZW Sbb^[UST^W <WTf
KWdh[UW JWeWdhW JWcg[dW_W`f) S`V S`k TS^S`UW eZS^^ TW bS[V ahWd ad fdS`eXWddWV fa fZW 9UUag`f [` fZW
<WTf KWdh[UW >g`V dW^Sf[`Y fa egUZ KWd[We aX :a`Ve Xad Sbb^[USf[a` Se V[dWUfWV Tk F;H9+

=F^RJSYX 5WTR YMJ 8SIJSYZWJ 6WTZU 0 >J[JSZJ 0HHTZSY

9e eaa` Se bdSUf[UST^W [` WSUZ _a`fZ) Tgf [` S`k USeW `a ^SfWd fZS` fZW ^Sef :ge[`Wee <Sk aX egUZ
_a`fZ) SXfWd _S][`Y fZW fdS`eXWde Xda_ fZW A`VW`fgdW ?dagb 9 JWhW`gW 9UUag`f dWcg[dWV Tk KWUf[a` /.+/
S`V KWUf[a` /.+0 aX fZW HaiWd KS^We 9YdWW_W`f) F;H9 eZS^^ i[fZVdSi _a`Wke Xda_ fZW A`VW`fgdW ?dagb
9 JWhW`gW 9UUag`f S`V VWbae[f [` fZW Xa^^ai[`Y >g`Ve S`V 9UUag`fe) [` fZW Xa^^ai[`Y adVWd) fZW
S_ag`fe eWf XadfZ TW^ai7

%S& %[& KgT\WUf fa fZW bdah[e[a`e aX fZW A`VW`fgdW7 %9& [` fZW HSdf[U[bSf[`Y :a`Ve <WTf
KWdh[UW 9UUag`f fZW S_ag`f `WUWeeSdk ea fZSf fZW TS^S`UW [` eS[V 9UUag`f eZS^^ WcgS^ fZW <WTf KWdh[UW fa
SUUdgW a` fZW HSdf[U[bSf[`Y :a`Ve fa fZW ^Sef VSk aX egUZ _a`fZ8 %:& [` fZW AeegW G`W /-.- KWd[We 9 <WTf
KWdh[UW 9UUag`f fZW S_ag`f `WUWeeSdk ea fZSf fZW TS^S`UW [` eS[V 9UUag`f eZS^^ WcgS^ fZW <WTf KWdh[UW fa
SUUdgW a` fZW AeegW G`W /-.- KWd[We 9 :a`Ve fa fZW ^Sef VSk aX egUZ _a`fZ8 %;& [` fZW AeegW G`W /-.-
KWd[We : <WTf KWdh[UW 9UUag`f fZW S_ag`f `WUWeeSdk ea fZSf fZW TS^S`UW [` eS[V 9UUag`f eZS^^ WcgS^ fZW
<WTf KWdh[UW fa SUUdgW a` fZW AeegW G`W /-.- KWd[We : :a`Ve fa fZW ^Sef VSk aX egUZ _a`fZ8 S`V %<& [`
WSUZ 9UUag`f [` fZW <WTf KWdh[UW >g`V WefST^[eZWV Xad S KWd[We aX >gfgdW :a`Ve fZW S_ag`f) [X S`k)
dWcg[dWV ea fZSf fZW TS^S`UW [` eS[V 9UUag`f eZS^^ WcgS^ fZW <WTf KWdh[UW fa SUUdgW a` egUZ KWd[We aX
>gfgdW :a`Ve fa fZW ^Sef VSk aX egUZ _a`fZ8 bdah[VWV fZSf) Xad fZW bgdbaeWe aX Ua_bgf[`Y fZW S_ag`f a`
VWbae[f [` S`k egUZ 9UUag`f) fZWdW eZS^^ TW WjU^gVWV Xda_ fZW TS^S`UW aX egUZ 9UUag`f7 %.& fZW S_ag`f) [X
S`k) eWf Se[VW [` egUZ 9UUag`f Xda_ fZW bdaUWWVe aX :a`Ve Xad fZW bSk_W`f aX fZW bd[`U[bS^) dWVW_bf[a`
bd[UW) ad [`fWdWef a` :a`Ve) ^Wee fZSf S_ag`f aX egUZ bdaUWWVe fa TW Sbb^[WV [` SUUadVS`UW i[fZ fZW
A`VW`fgdW fa fZW bSk_W`f aX fZW bd[`U[bS^) dWVW_bf[a` bd[UW ad [`fWdWef SUUdgWV S`V g`bS[V S`V fa SUUdgW
a` Sbb^[UST^W :a`Ve fa fZW ^Sef VSk aX fZW fZW` UgddW`f US^W`VSd _a`fZ8 S`V %/& fZW S_ag`f) [X S`k) eWf
Se[VW [` S`k egUZ 9UUag`f Xad fZW bSk_W`f aX Hd[`U[bS^ A`efS^^_W`fe ad dWVW_bf[a` bd[UW aX) ad [`fWdWef a`)
fZW Sbb^[UST^W :a`Ve iZ[UZ SdW fZW` VgW S`V bSkST^W8 S`V %[[& VWbae[f [` S`k Xg`V ad SUUag`f UdWSfWV fa
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bSk VWTf eWdh[UW a` HSd[fk <WTf fZW S_ag`f) [X S`k) dWcg[dWV ea fZSf fZW TS^S`UW fZWdW[` eZS^^ WcgS^ fZW
bSk_W`fe Ua_[`Y VgW fZWdW[` fa fZW ^Sef VSk aX egUZ _a`fZ8 bdah[VWV fZSf [X fZW S_ag`f ShS[^ST^W [` fZW
A`VW`fgdW ?dagb 9 JWhW`gW 9UUag`f [` S`k _a`fZ [e [`egXX[U[W`f fa _S]W S^^ VWbae[fe dWcg[dWV Tk fZ[e
bSdSYdSbZ) fZW` fZW ShS[^ST^W S_ag`fe [` fZW A`VW`fgdW ?dagb 9 JWhW`gW 9UUag`f eZS^^ TW VWbae[fWV [`
WSUZ 9UUag`f [` fZW <WTf KWdh[UW >g`V S`V fZW Xg`Ve ad SUUag`fe UdWSfWV fa bSk VWTf eWdh[UW a` HSd[fk
<WTf bda dSfS TSeWV a` fZW S_ag`fe VgW+

%T& KgT\WUf fa fZW bdah[e[a`e aX fZW A`VW`fgdW) [` WSUZ 9UUag`f [` fZW <WTf KWdh[UW JWeWdhW
>g`V) fZW S_ag`f) [X S`k) dWcg[dWV ea fZSf fZW S_ag`f [` egUZ 9UUag`f [e WcgS^ fa fZW Sbb^[UST^W <WTf
KWdh[UW JWeWdhW JWcg[dW_W`f S`V fZW S_ag`f) [X S`k) `WUWeeSdk fa dW[_TgdeW WSUZ VdSi[`Y a` S >[`S`U[S^
?gSdS`fk dW^SfWV fa WSUZ 9UUag`f [` fZW <WTf KWdh[UW JWeWdhW >g`V S`V fa bSk S`k [`fWdWef ad afZWd
S_ag`fe VgW i[fZ dWebWUf fa S >[`S`U[S^ ?gSdS`fk dW^SfWV fa WSUZ 9UUag`f [` fZW <WTf KWdh[UW JWeWdhW
>g`V S`V fa VWbae[f [` fZW VWTf eWdh[UW dWeWdhW) [X S`k) WefST^[eZWV Xad HSd[fk <WTf fZW S_ag`f dWcg[dWV fa
TW VWbae[fWV [` egUZ VWTf eWdh[UW dWeWdhW bgdegS`f fa fZW [`efdg_W`f ad bdaUWWV[`Ye SgfZad[l[`Y egUZ
HSd[fk <WTf8 bdah[VWV fZSf [X fZW S_ag`f ShS[^ST^W [` fZW A`VW`fgdW ?dagb 9 JWhW`gW 9UUag`f [` S`k
_a`fZ [e [`egXX[U[W`f fa _S]W S^^ VWbae[fe dWcg[dWV Tk fZ[e bSdSYdSbZ) fZW` fZW ShS[^ST^W S_ag`fe [` fZW
A`VW`fgdW ?dagb 9 JWhW`gW 9UUag`f eZS^^ TW VWbae[fWV [`fa WSUZ 9UUag`f [` fZW <WTf KWdh[UW JWeWdhW
>g`V S`V fZW VWTf eWdh[UW dWeWdhWe Xad HSd[fk <WTf bda dSfS TSeWV a` fZW S_ag`fe VgW+

%U& KgT\WUf fa fZW bdah[e[a`e aX fZW A`VW`fgdW) [` fZW KgTe[Vk ;a`f[`YW`Uk >g`V) fZW S_ag`f)
[X S`k dWcg[dWV ea fZSf fZW S_ag`f [` egUZ >g`V [e WcgS^ fa fZW KgTe[Vk ;a`f[`YW`Uk JWcg[dW_W`f a` S`k
A`fWdWef HSk_W`f <SfW+

0UUQNHFYNTS TK 3JGY ?JW[NHJ 5ZSI

LZW LdgefWW eZS^^ bSk Xda_ fZW HSdf[U[bSf[`Y <WTf KWdh[UW 9UUag`f7 %[& a` WSUZ A`fWdWef HSk_W`f
<SfW Xad S`k aX fZW GgfefS`V[`Y HSdf[U[bSf[`Y :a`Ve fZW [`fWdWef a` egUZ HSdf[U[bSf[`Y :a`Ve bSkST^W a`
egUZ VgW VSfW8 %[[& a` WSUZ VgW VSfW fZWdWXad) fZW Hd[`U[bS^ A`efS^^_W`fe a` GgfefS`V[`Y HSdf[U[bSf[`Y
:a`Ve bSkST^W a` egUZ VgW VSfW8 S`V %[[[& a` S`k dWVW_bf[a` VSfW Xad GgfefS`V[`Y HSdf[U[bSf[`Y :a`Ve)
fZW S_ag`f dWcg[dWV Xad bSk_W`f aX fZW dWVW_bf[a` bd[UW S`V S`k g`bS[V SUUdgWV [`fWdWef a` fZW
HSdf[U[bSf[`Y :a`Ve fZW` fa TW dWVWW_WV+

LZW LdgefWW eZS^^ bSk Xda_ fZW AeegW G`W /-.- KWd[We 9 <WTf KWdh[UW 9UUag`f [` fZW <WTf
KWdh[UW >g`V7 %[& a` WSUZ A`fWdWef HSk_W`f <SfW Xad S`k aX fZW GgfefS`V[`Y AeegW G`W /-.- KWd[We 9
:a`Ve fZW [`fWdWef a` egUZ AeegW G`W /-.- KWd[We 9 :a`Ve bSkST^W a` egUZ VgW VSfW8 %[[& a` WSUZ VgW VSfW
fZWdWXad) fZW Hd[`U[bS^ A`efS^^_W`f a` GgfefS`V[`Y AeegW G`W /-.- KWd[We 9 :a`Ve bSkST^W a` egUZ VgW
VSfW8 S`V %[[[& a` S`k dWVW_bf[a` VSfW Xad GgfefS`V[`Y AeegW G`W /-.- KWd[We 9 :a`Ve) fZW S_ag`f
dWcg[dWV Xad bSk_W`f aX fZW dWVW_bf[a` bd[UW S`V S`k SUUdgWV [`fWdWef a` fZW AeegW G`W /-.- KWd[We 9
:a`Ve fZW` fa TW dWVWW_WV+

LZW LdgefWW eZS^^ bSk Xda_ fZW AeegW G`W /-.- KWd[We : <WTf KWdh[UW 9UUag`f [` fZW <WTf
KWdh[UW >g`V7 %[& a` WSUZ A`fWdWef HSk_W`f <SfW Xad S`k aX fZW GgfefS`V[`Y AeegW G`W /-.- KWd[We :
:a`Ve fZW [`fWdWef a` egUZ AeegW G`W /-.- KWd[We : :a`Ve bSkST^W a` egUZ VgW VSfW8 %[[& a` WSUZ VgW VSfW
fZWdWXad) fZW Hd[`U[bS^ A`efS^^_W`f a` GgfefS`V[`Y AeegW G`W /-.- KWd[We : :a`Ve bSkST^W a` egUZ VgW
VSfW8 S`V %[[[& a` S`k dWVW_bf[a` VSfW Xad GgfefS`V[`Y AeegW G`W /-.- KWd[We : :a`Ve) fZW S_ag`f
dWcg[dWV Xad bSk_W`f aX fZW dWVW_bf[a` bd[UW S`V S`k g`bS[V SUUdgWV [`fWdWef a` fZW AeegW G`W /-.-
KWd[We : :a`Ve fZW` fa TW dWVWW_WV+

LZW LdgefWW eZS^^ bSk Xda_ fZW WSUZ <WTf KWdh[UW 9UUag`f [` fZW <WTf KWdh[UW >g`V WefST^[eZWV
Xad S KWd[We aX >gfgdW :a`Ve iZ[UZ SdW `af HSdf[U[bSf[`Y :a`Ve7 %[& a` WSUZ A`fWdWef HSk_W`f <SfW Xad S`k
aX fZW GgfefS`V[`Y :a`Ve aX egUZ KWd[We fZW [`fWdWef a` egUZ >gfgdW :a`Ve bSkST^W a` egUZ VgW VSfW8 %[[&
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a` WSUZ VgW VSfW fZWdWXad) fZW Hd[`U[bS^ A`efS^^_W`f a` GgfefS`V[`Y :a`Ve aX egUZ KWd[We bSkST^W a` egUZ
VgW VSfW8 S`V %[[[& a` S`k dWVW_bf[a` VSfW Xad GgfefS`V[`Y :a`Ve aX egUZ KWd[We) fZW S_ag`f dWcg[dWV Xad
bSk_W`f aX fZW dWVW_bf[a` bd[UW S`V S`k SUUdgWV [`fWdWef a` fZW egUZ :a`Ve fZW` fa TW dWVWW_WV+

9_ag`fe SUUg_g^SfWV [` fZW Sbb^[UST^W 9UUag`f [` fZW <WTf KWdh[UW >g`V i[fZ dWebWUf fa S`k
K[`][`Y >g`V A`efS^^_W`f %faYWfZWd i[fZ S_ag`fe SUUg_g^SfWV fZWdW[` i[fZ dWebWUf fa [`fWdWef a` fZW
:a`Ve Xad iZ[UZ egUZ K[`][`Y >g`V A`efS^^_W`f iSe WefST^[eZWV& _Sk) S`V [X ea V[dWUfWV [` id[f[`Y Tk S`
9gfZad[lWV F;H9 JWbdWeW`fSf[hW eZS^^) TW Sbb^[WV Tk fZW LdgefWW) a` ad bd[ad fa fZW 3-fZ VSk bdWUWV[`Y
fZW VgW VSfW aX egUZ K[`][`Y >g`V A`efS^^_W`f) fa %[& fZW bgdUZSeW aX :a`Ve aX fZW KWd[We S`V _Sfgd[fk Xad
iZ[UZ egUZ K[`][`Y >g`V A`efS^^_W`f iSe WefST^[eZWV) ad %[[& fZW dWVW_bf[a` Sf fZW Sbb^[UST^W e[`][`Y
Xg`V dWVW_bf[a` bd[UW aX egUZ :a`Ve) [X fZW` dWVWW_ST^W Tk fZW[d fWd_e+ 9^^ bgdUZSeWe aX S`k :a`Ve
bgdegS`f fa fZ[e bSdSYdSbZ eZS^^ TW _SVW Sf bd[UWe `af WjUWWV[`Y fZW Sbb^[UST^W e[`][`Y Xg`V dWVW_bf[a`
bd[UW aX egUZ :a`Ve b^ge SUUdgWV [`fWdWef) S`V egUZ bgdUZSeWe eZS^^ TW _SVW Tk fZW LdgefWW Se V[dWUfWV Tk
F;H9+ LZW Sbb^[UST^W e[`][`Y Xg`V dWVW_bf[a` bd[UW %ad bd[`U[bS^ aX _Sfgd[`Y :a`Ve& aX S`k :a`Ve ea
bgdUZSeWV ad dWVWW_WV eZS^^ TW VWW_WV fa Ua`ef[fgfW bSdf aX fZW Sbb^[UST^W 9UUag`f [` fZW <WTf KWdh[UW
>g`V g`f[^ egUZ K[`][`Y >g`V A`efS^^_W`f VgW VSfW) Xad fZW bgdbaeW aX US^Ug^Sf[`Y fZW S_ag`f [` egUZ
9UUag`f+

AX V[dWUfWV [` id[f[`Y Tk S` 9gfZad[lWV F;H9 JWbdWeW`fSf[hW a` ad bd[ad fa fZW 12fZ VSk `Wjf
bdWUWV[`Y S`k K[`][`Y >g`V A`efS^^_W`f VgW VSfW Xad S KWd[We S`V _Sfgd[fk aX fZW :a`Ve) fZWdW eZS^^ TW
Sbb^[WV Se S UdWV[f SYS[`ef egUZ K[`][`Y >g`V A`efS^^_W`f) S`V fZWdW eZS^^ TW VWW_WV fa Ua`ef[fgfW bSdf aX
fZW 9UUag`f [` fZW <WTf KWdh[UW >g`V dW^SfWV fa egUZ :a`Ve Xad fZW bWd[aV Ua__W`U[`Y W^WhW` _a`fZe
Xda_ egUZ K[`][`Y >g`V A`efS^^_W`f VgW VSfW g`f[^ egUZ K[`][`Y >g`V A`efS^^_W`f VgW VSfW Xad fZW
bgdbaeW aX US^Ug^Sf[`Y fZW S_ag`f aX egUZ >g`V) fZW bd[`U[bS^ S_ag`f aX S`k :a`Ve aX fZW KWd[We S`V
_Sfgd[fk Xad iZ[UZ egUZ K[`][`Y >g`V A`efS^^_W`f iSe WefST^[eZWV iZ[UZ ZShW TWW` bgdUZSeWV ad
dWVWW_WV S`V US`UW^^WV ad VW^[hWdWV fa fZW LdgefWW Xad US`UW^^Sf[a` a` ad bd[ad fa fZW 12fZ VSk `Wjf
bdWUWV[`Y egUZ K[`][`Y >g`V A`efS^^_W`f VgW VSfW S`V `af bdWh[age^k Sbb^[WV Se S UdWV[f SYS[`ef S K[`][`Y
>g`V A`efS^^_W`f+

Fa ^SfWd fZS` fZW 0-fZ VSk bdWUWV[`Y fZW VgW VSfW aX S`k egUZ K[`][`Y >g`V A`efS^^_W`f) fZW
LdgefWW eZS^^ bdaUWWV fa US^^ Xad dWVW_bf[a` a` egUZ VgW VSfW) Tk Y[h[`Y `af[UW Se bdah[VWV [` fZW
A`VW`fgdW) :a`Ve aX fZW _Sfgd[fk Xad iZ[UZ egUZ K[`][`Y >g`V A`efS^^_W`f iSe WefST^[eZWV %WjUWbf [` fZW
USeW aX :a`Ve _Sfgd[`Y a` S K[`][`Y >g`V A`efS^^_W`f VgW VSfW& [` egUZ S_ag`f Se eZS^^ TW `WUWeeSdk fa
Ua_b^WfW fZW dWf[dW_W`f aX :a`Ve [` S` S_ag`f WcgS^ fa fZW g`eSf[eX[WV TS^S`UW aX egUZ K[`][`Y >g`V
A`efS^^_W`f+ LZW LdgefWW eZS^^ bSk agf aX fZW <WTf KWdh[UW >g`V a` egUZ dWVW_bf[a` VSfW %ad _Sfgd[fk
VSfW&) fZW S_ag`f dWcg[dWV Xad fZW dWVW_bf[a` aX fZW :a`Ve ea US^^WV Xad dWVW_bf[a` %ad Xad fZW bSk_W`f
aX fZW :a`Ve fZW` _Sfgd[`Y&+

LZW S_ag`f) [X S`k) VWbae[fWV [` WSUZ Sbb^[UST^W 9UUag`f [` fZW <WTf KWdh[UW >g`V Xda_ fZW
bdaUWWVe aX :a`Ve Xad fZW bgdbaeW aX bSk[`Y [`fWdWef a` :a`Ve eZS^^ TW eWf Se[VW [` egUZ >g`V S`V Sbb^[WV
fa fZW bSk_W`f aX [`fWdWef a` :a`Ve Se bdah[VWV [` fZW A`VW`fgdW ad [` S`k Kgbb^W_W`fS^ A`VW`fgdW+

A` fZW WhW`f aX fZW dWXg`V[`Y aX a`W ad _adW :a`Ve %ad badf[a`e fZWdWaX&) fZW LdgefWW eZS^^) gba`
fZW id[ffW` V[dWUf[a` aX S` 9gfZad[lWV F;H9 JWbdWeW`fSf[hW) i[fZVdSi Xda_ fZW Sbb^[UST^W 9UUag`f ad
9UUag`fe [` fZW <WTf KWdh[UW >g`V S_ag`fe SUUg_g^SfWV fZWdW[` i[fZ dWebWUf fa <WTf KWdh[UW a` fZW
:a`Ve TW[`Y dWXg`VWV S`V VWbae[f egUZ S_ag`fe i[fZ [feW^X Se LdgefWW fa TW ZW^V Xad fZW bSk_W`f aX fZW
bd[`U[bS^ ad dWVW_bf[a` bd[UW) Se Sbb^[UST^W) aX) S`V [`fWdWef a`) fZW :a`Ve %ad badf[a`e fZWdWaX& TW[`Y
dWXg`VWV8 bdah[VWV) fZSf egUZ i[fZVdSiS^ eZS^^ `af TW _SVW g`^Wee %[& [__WV[SfW^k fZWdWSXfWd fZW :a`Ve
%ad badf[a`e fZWdWaX& TW[`Y dWXg`VWV eZS^^ TW VWW_WV fa ZShW TWW` bS[V bgdegS`f fa fZW A`VW`fgdW) S`V %[[&
fZW S_ag`f dW_S[`[`Y [` egUZ Sbb^[UST^W 9UUag`f ad 9UUag`fe [` fZW <WTf KWdh[UW >g`V SXfWd egUZ
i[fZVdSiS^ eZS^^ `af TW ^Wee fZS` fZW dWcg[dW_W`f aX egUZ 9UUag`f ad 9UUag`fe+



=*.5

9`k bdah[e[a` aX fZW A`VW`fgdW fa fZW Ua`fdSdk `afi[fZefS`V[`Y) ea ^a`Y Se fZWdW eZS^^ TW ZW^V [`
S` 9UUag`f [` fZW <WTf KWdh[UW >g`V S` S_ag`f egXX[U[W`f fa bSk [` Xg^^ fZW :a`Ve dW^SfWV fa egUZ
9UUag`f [` SUUadVS`UW i[fZ fZW[d fWd_e %[`U^gV[`Y bd[`U[bS^ ad Sbb^[UST^W e[`][`Y Xg`V dWVW_bf[a` bd[UW
S`V [`fWdWef fZWdWa`&) `a VWbae[fe eZS^^ TW dWcg[dWV fa TW _SVW [`fa egUZ 9UUag`f [` fZW <WTf KWdh[UW
>g`V+

0UUQNHFYNTS TK 3JGY ?JW[NHJ >JXJW[J 5ZSI

%S& AX a` fZW ^Sef :ge[`Wee <Sk aX S`k _a`fZ fZW S_ag`f [` S` 9UUag`f [` fZW <WTf KWdh[UW
>g`V eZS^^ TW ^Wee fZS` fZW S_ag`f dWcg[dWV fa TW [` egUZ 9UUag`f bgdegS`f fa fZW A`VW`fgdW i[fZ dWebWUf
fa fZW dW^SfWV :a`Ve) fZW LdgefWW eZS^^ Sbb^k S_ag`fe Xda_ fZW dW^SfWV 9UUag`f [` fZW <WTf KWdh[UW
JWeWdhW >g`V fa fZW WjfW`f `WUWeeSdk fa _S]W YaaV fZW VWX[U[W`Uk+

%T& =jUWbf Se bdah[VWV [` bSdSYdSbZ %W& TW^ai) iZW`WhWd fZW _a`Wke a` VWbae[f [` S`
9UUag`f [` fZW <WTf KWdh[UW JWeWdhW >g`V eZS^^ WjUWWV fZW Sbb^[UST^W <WTf KWdh[UW JWeWdhW
JWcg[dW_W`f) egUZ WjUWee eZS^^ TW Sbb^[WV fa fZW dW[_TgdeW_W`f aX WSUZ VdSi[`Y a` S >[`S`U[S^ ?gSdS`fk
dW^SfWV fa egUZ 9UUag`f S`V fa fZW bSk_W`f aX [`fWdWef ad afZWd S_ag`fe VgW i[fZ dWebWUf fa egUZ S
>[`S`U[S^ ?gSdS`fk fa fZW WjfW`f bSkST^W Xda_ egUZ 9UUag`f S`V S`k dW_S[`[`Y _a`Wke eZS^^ TW
VWbae[fWV [` fZW A`VW`fgdW ?dagb 9 JWhW`gW 9UUag`f+

%U& OZW`WhWd fZW S_ag`f [` S` 9UUag`f [` fZW <WTf KWdh[UW JWeWdhW >g`V %WjU^gV[`Y
>[`S`U[S^ ?gSdS`f[We&) faYWfZWd i[fZ fZW S_ag`f [` fZW dW^SfWV 9UUag`f [` fZW <WTf KWdh[UW >g`V S`V
ShS[^ST^W Xad egUZ bgdbaeWe) [e egXX[U[W`f fa bSk [` Xg^^ S^^ GgfefS`V[`Y :a`Ve dW^SfWV fa egUZ 9UUag`fe [`
SUUadVS`UW i[fZ fZW[d fWd_e %[`U^gV[`Y bd[`U[bS^ ad Sbb^[UST^W e[`][`Y Xg`V dWVW_bf[a` bd[UW S`V [`fWdWef
fZWdWa`&) fZW Xg`Ve a` VWbae[f [` egUZ 9UUag`f [` fZW <WTf KWdh[UW JWeWdhW >g`V eZS^^ TW fdS`eXWddWV fa
fZW dW^SfWV 9UUag`f [` fZW <WTf KWdh[UW >g`V S`V Sbb^[WV fa fZW bSk_W`f ad dWVW_bf[a` aX fZW dW^SfWV
:a`Ve+

%V& A` fZW WhW`f aX fZW dWXg`V[`Y aX S :a`V ad :a`Ve %ad badf[a`e fZWdWaX&) fZW LdgefWW eZS^^)
gba` fZW id[ffW` V[dWUf[a` aX S` 9gfZad[lWV F;H9 JWbdWeW`fSf[hW) i[fZVdSi Xda_ fZW 9UUag`f [` fZW
<WTf KWdh[UW JWeWdhW >g`V dW^Sf[`Y fa fZW :a`V ad :a`Ve %ad badf[a`e fZWdWaX& TW[`Y dWXg`VWV S`k ad S^^
aX fZW S_ag`fe a` VWbae[f fZWdW[` %WjU^gV[`Y >[`S`U[S^ ?gSdS`fWWe& S`V VWbae[f egUZ S_ag`fe i[fZ [feW^X
Se LdgefWW fa TW ZW^V Xad fZW bSk_W`f aX fZW bd[`U[bS^ ad dWVW_bf[a` bd[UW) Se Sbb^[UST^W) aX) S`V [`fWdWef
a`) egUZ :a`V ad :a`Ve %ad badf[a`e fZWdWaX& TW[`Y dWXg`VWV8 bdah[VWV) fZSf egUZ i[fZVdSiS^ eZS^^ `af TW
_SVW g`^Wee %[& [__WV[SfW^k fZWdWSXfWd fZW :a`V ad :a`Ve %ad badf[a`e fZWdWaX& TW[`Y dWXg`VWV eZS^^ TW
VWW_WV fa ZShW TWW` bS[V bgdegS`f fa fZW A`VW`fgdW) S`V %[[& fZW S_ag`f dW_S[`[`Y [` fZW dW^SfWV 9UUag`f
[` fZW <WTf KWdh[UW JWeWdhW >g`V SXfWd egUZ i[fZVdSiS^) fS][`Y [`fa SUUag`f S`k VWbae[fe fa TW _SVW fa
egUZ 9UUag`f [` Ua``WUf[a` i[fZ egUZ dWXg`V[`Y) eZS^^ `af TW ^Wee fZS` fZW Sbb^[UST^W <WTf KWdh[UW
JWeWdhW JWcg[dW_W`f Xad egUZ 9UUag`f+

%W& A` ^[Wg aX fZW VWbae[fe S`V fdS`eXWde fa S`k 9UUag`f [` fZW <WTf KWdh[UW JWeWdhW >g`V
dWcg[dWV Tk fZW A`VW`fgdW) F;H9 _Sk USgeW fa TW VWbae[fWV [` S`k 9UUag`f [` fZW <WTf KWdh[UW JWeWdhW
>g`V S >[`S`U[S^ ?gSdS`fk ad >[`S`U[S^ ?gSdS`f[We i[fZ bdaUWVgdS^ fWd_e eSf[eXSUfadk fa fZW LdgefWW [` S`
S_ag`f WcgS^ fa fZW V[XXWdW`UW TWfiWW` fZW Sbb^[UST^W <WTf KWdh[UW JWeWdhW JWcg[dW_W`f S`V fZW Xg`Ve)
[X S`k) fZW` a` VWbae[f [` egUZ 9UUag`f ad TW[`Y VWbae[fWV [` egUZ 9UUag`f Ua`UgddW`f^k i[fZ egUZ
>[`S`U[S^ ?gSdS`fk ad ?gSdS`f[We+

Fa VWbae[f aX S >[`S`U[S^ ?gSdS`fk eZS^^ TW _SVW [` S`k 9UUag`f [` fZW <WTf KWdh[UW JWeWdhW
>g`V bgdegS`f fa fZW A`VW`fgdW g`^Wee fZW LdgefWW eZS^^ ZShW dWUW[hWV bd[ad fa egUZ VWbae[f %[& S` ab[`[a`
aX Uag`eW^ fa fZW WXXWUf fZSf egUZ >[`S`U[S^ ?gSdS`fk ZSe TWW` Vg^k SgfZad[lWV) WjWUgfWV S`V VW^[hWdWV Tk
fZW [eegWd fZWdWaX S`V [e hS^[V) T[`V[`Y S`V W`XadUWST^W [` SUUadVS`UW i[fZ [fe fWd_e S`V %[[& [` fZW WhW`f



=*.6

egUZ [eegWd [e `af S Va_Wef[U W`f[fk) S` ab[`[a` aX XadW[Y` Uag`eW^ [` Xad_ S`V egTefS`UW eSf[eXSUfadk fa
F;H9 S`V fZW LdgefWW fZSf egUZ >[`S`U[S^ ?gSdS`fk ZSe TWW` Vg^k SgfZad[lWV) WjWUgfWV S`V VW^[hWdWV Tk
fZW [eegWd fZWdWaX S`V [e hS^[V) T[`V[`Y S`V W`XadUWST^W [` SUUadVS`UW i[fZ [fe fWd_e g`VWd fZW Sbb^[UST^W
XadW[Y` ^Si8 bdah[VWV fZSf egUZ ab[`[a` %S& _Sk fS]W WjUWbf[a` Xad ^[_[fSf[a`e [_baeWV Tk ad dWeg^f[`Y
Xda_ TS`]dgbfUk) [`ea^hW`Uk) _adSfad[g_) dWadYS`[lSf[a` ad afZWd ^Sie SXXWUf[`Y UdWV[fadep d[YZfe
YW`WdS^^k S`V %T& `WWV `af WjbdWee S`k ab[`[a` Se fa fZW ShS[^ST[^[fk aX S`k ebWU[X[U dW_WVk+

>ad fZW bgdbaeWe aX fZW A`VW`fgdW) [` Ua_bgf[`Y fZW S_ag`f a` VWbae[f [` S` 9UUag`f [` fZW <WTf
KWdh[UW JWeWdhW >g`V) S ^WffWd aX UdWV[f) S egdWfk Ta`V ad S` [`egdS`UW ba^[Uk eZS^^ TW hS^gWV Sf fZW
S_ag`f ShS[^ST^W fa TW VdSi` ad bSkST^W fZWdWg`VWd a` fZW VSfW aX Ua_bgfSf[a`+ LZW LdgefWW eZS^^ VdSi
gba` ad afZWdi[eW fS]W egUZ SUf[a` Se [e `WUWeeSdk [` SUUadVS`UW i[fZ fZW fWd_e aX fZW >[`S`U[S^
?gSdS`f[We UdWV[fWV fa S` 9UUag`f [` fZW <WTf KWdh[UW JWeWdhW >g`V fa dWUW[hW bSk_W`fe i[fZ dWebWUf fa
egUZ >[`S`U[S^ ?gSdS`f[We %[`U^gV[`Y fZW Y[h[`Y aX `af[UW Se dWcg[dWV fZWdWg`VWd&7 %[& a` S`k VSfW a`
iZ[UZ _a`Wke i[^^ TW dWcg[dWV fa TW i[fZVdSi` Xda_ fZW Sbb^[UST^W 9UUag`f [` fZW <WTf KWdh[UW JWeWdhW
>g`V S`V Sbb^[WV fa fZW bSk_W`f aX S Hd[`U[bS^ A`efS^^_W`f ad dWVW_bf[a` bd[UW aX) ad [`fWdWef a`) S`k
:a`Ve eWUgdWV Tk egUZ 9UUag`f S`V egUZ i[fZVdSiS^ US``af TW _Wf Tk S_ag`fe a` VWbae[f [` fZW dW^SfWV
9UUag`f [` fZW <WTf KWdh[UW JWeWdhW >g`V8 %[[& g`^Wee S >[`S`U[S^ ?gSdS`fk Wjb[dWe a` fZW X[`S^ _Sfgd[fk
VSfW Xad fZW fZW` GgfefS`V[`Y :a`Ve eWUgdWV Tk fZW 9UUag`f [` fZW <WTf KWdh[UW JWeWdhW >g`V fa iZ[UZ
egUZ >[`S`U[S^ ?gSdS`fk [e UdWV[fWV) a` fZW X[def :ge[`Wee <Sk iZ[UZ [e Sf ^WSef fZ[dfk %0-& VSke bd[ad fa fZW
Wjb[dSf[a` VSfW aX WSUZ >[`S`U[S^ ?gSdS`fk) [` S` S_ag`f WcgS^ fa fZW VWX[U[W`Uk iZ[UZ iag^V Wj[ef [` fZW
9UUag`f [` fZW <WTf KWdh[UW JWeWdhW >g`V fa iZ[UZ egUZ >[`S`U[S^ ?gSdS`fk [e UdWV[fWV [X fZW >[`S`U[S^
?gSdS`fk Wjb[dWV) g`^Wee S egTef[fgfW >[`S`U[S^ ?gSdS`fk i[fZ S` Wjb[dSf[a` VSfW `af WSd^[Wd fZS` .5- VSke
SXfWd fZW Wjb[dSf[a` VSfW aX fZW Wjb[d[`Y >[`S`U[S^ ?gSdS`fk [e SUcg[dWV bd[ad fa egUZ VSfW ad F;H9
VWbae[fe Xg`Ve [` fZW dW^SfWV 9UUag`f [` fZW <WTf KWdh[UW JWeWdhW >g`V) a` ad TWXadW egUZ VSfW) egUZ fZSf
fZW S_ag`f [` fZW dW^SfWV 9UUag`f [` fZW <WTf KWdh[UW JWeWdhW >g`V a` egUZ VSfW %i[fZagf dWYSdV fa egUZ
Wjb[d[`Y >[`S`U[S^ ?gSdS`fk& [e Sf ^WSef WcgS^ fa fZW Sbb^[UST^W <WTf KWdh[UW JWeWdhW JWcg[dW_W`f+

AX Sf S`k f[_W S >[`S`U[S^ ?gSdS`fk [e VW^[hWdWV bgdegS`f fa fZW A`VW`fgdW fZWdW eZS^^ TW S`k
S_ag`f [` fZW Sbb^[UST^W 9UUag`f [` fZW <WTf KWdh[UW JWeWdhW >g`V [` WjUWee aX fZW Sbb^[UST^W <WTf
KWdh[UW JWeWdhW JWcg[dW_W`f) egUZ WjUWee S_ag`f _Sk TW Sbb^[WV fa fZW Uaef aX SUcg[d[`Y egUZ >[`S`U[S^
?gSdS`fk S`V) fa fZW WjfW`f `af ea Sbb^[WV) eZS^^ TW fdS`eXWddWV fa fZW Sbb^[UST^W 9UUag`f [` fZW <WTf
KWdh[UW >g`V S`V Sbb^[WV Se V[dWUfWV [` id[f[`Y Tk S` 9gfZad[lWV F;H9 JWbdWeW`fSf[hW+

?ZGXNI^ 2TSYNSLJSH^ 5ZSI

F;H9 eZS^^ X[^W %ad USgeW fa TW X[^WV& i[fZ fZW LdgefWW S Uabk aX WSUZ Ua_b^WfWV >ad_ 5-05*;H
%JWfgd` Xad ;dWV[f HSk_W`fe fa AeegWde aX IgS^[X[WV :a`Ve&) ad fZW fZW`*UgddW`f Xad_ VWe[Y`SfWV Tk fZW
M+K+ LdWSegdk) X[^WV Tk ad a` TWZS^X aX F;H9 eWff[`Y XadfZ fZW S_ag`f aX fZW KgTe[Vk bSkST^W Tk fZW M+K+
LdWSegdk i[fZ dWebWUf fa WSUZ A`fWdWef HSk_W`f <SfW a` fZW AeegW G`W /-.- KWd[We : :a`Ve+ LZW LdgefWW
eZS^^ `af TW dWeba`e[T^W Xad X[^[`Y fZW >ad_ 5-05*;H %ad S`k egUUWeead Xad_& i[fZ dWebWUf fa S`k A`fWdWef
HSk_W`f <SfW a` fZW AeegW G`W /-.- KWd[We : :a`Ve+

AX a` S`k A`fWdWef HSk_W`f <SfW) fZW KgTe[Vk Xad egUZ A`fWdWef HSk_W`f <SfW eZS^^ `af ZShW TWW`
dWUW[hWV Tk fZW LdgefWW) fZW LdgefWW eZS^^ fdS`eXWd S_ag`fe Xda_ fZW KgTe[Vk ;a`f[`YW`Uk >g`V WcgS^ fa
fZW WjbWUfWV S_ag`f aX fZW KgTe[Vk bSk_W`f fZSf ZSV `af TWW` dWUW[hWV fa fZW AeegW G`W /-.- KWd[We :
<WTf KWdh[UW 9UUag`f [` fZW <WTf KWdh[UW >g`V+ AX fZW KgTe[Vk Xad egUZ A`fWdWef HSk_W`f <SfW [e
egTeWcgW`f^k dWUW[hWV) fZW LdgefWW eZS^^ VWbae[f fZW KgTe[Vk V[dWUf^k [`fa fZW KgTe[Vk ;a`f[`YW`Uk >g`V
fa fZW WjfW`f aX S`k VWX[U[W`Uk fZWdW[`) afZWdi[eW fZW KgTe[Vk S_ag`f %ad badf[a` fZWdWaX& eZS^^ TW
VWbae[fWV [`fa fZW AeegW G`W /-.- KWd[We : <WTf KWdh[UW 9UUag`f+



=*/-

OZW`WhWd fZW _a`Wke a` VWbae[f [` fZW KgTe[Vk ;a`f[`YW`Uk >g`V eZS^^ WjUWWV fZW KgTe[Vk
;a`f[`YW`Uk JWcg[dW_W`f) egUZ WjUWee eZS^^ TW VWbae[fWV [` fZW A`VW`fgdW ?dagb 9 JWhW`gW 9UUag`f+

0UUQNHFYNTS TK >JGFYJ 5ZSI

9_ag`fe a` VWbae[f [` fZW JWTSfW >g`V eZS^^ TW Sbb^[WV Se bdah[VWV [` fZW LSj ;Wdf[X[USfW S`V [`
fZW A`VW`fgdW g`VWd fZW USbf[a` W`f[f^WV nHSdf[Ug^Sd ;ahW`S`fe aX F;H9 m LSj ESffWde+o

8S[JXYRJSY TK 2JWYFNS 5ZSIX

Ea`Wke ZW^V [` fZW <WTf KWdh[UW >g`V eZS^^ TW [`hWefWV S`V dW[`hWefWV Tk fZW LdgefWW fa fZW
Xg^^Wef WjfW`f bdSUf[UST^W [` eWUgd[f[We VWeUd[TWV [` U^SgeWe %.&) %/&) %0&) ad %6& aX fZW VWX[`[f[a` aX
nA`hWef_W`f KWUgd[f[Weo [` fZW A`VW`fgdW iZ[UZ _SfgdW `af ^SfWd fZS` egUZ f[_We Se eZS^^ TW `WUWeeSdk fa
bdah[VW _a`Wke iZW` dWSea`ST^k WjbWUfWV fa TW `WWVWV Xad bSk_W`fe fa TW _SVW Xda_ egUZ >g`V+
Ea`Wke ZW^V [` fZW <WTf KWdh[UW JWeWdhW >g`V S`V fZW KgTe[Vk ;a`f[`YW`Uk >g`V eZS^^ TW [`hWefWV S`V
dW[`hWefWV Tk fZW LdgefWW fa fZW Xg^^Wef WjfW`f bdSUf[UST^W [` eWUgd[f[We VWeUd[TWV [` U^SgeWe %.&) %/&) %0&) ad
%6& aX fZW VWX[`[f[a` aX nA`hWef_W`f KWUgd[f[Weo [` fZW A`VW`fgdW iZ[UZ _SfgdW ad iZ[UZ _Sk TW VdSi`
gba` `af ^SfWd fZS` egUZ f[_We Se eZS^^ TW `WUWeeSdk fa bdah[VW _a`Wke iZW` dWSea`ST^k WjbWUfWV fa TW
`WWVWV Xad bSk_W`fe fa TW _SVW Xda_ egUZ >g`V) Tgf [` S`k WhW`f `af ^SfWd fZS` X[hW kWSde Xda_ fZW f[_W
aX egUZ [`hWef_W`f WjUWbf fZSf fZW _Sfgd[fk aX S`k eWUgd[fk VWeUd[TWV [` U^SgeW %6& aX fZW VWX[`[f[a` aX
A`hWef_W`f KWUgd[f[We [` fZW A`VW`fgdW _Sk _SfgdW `af ^SfWd fZS` fZ[dfk kWSde Xda_ fZW f[_W aX egUZ
[`hWef_W`f+ Ea`Wke ZW^V [` fZW ;a`efdgUf[a` >g`V S`V [` fZW ;aef aX AeegS`UW >g`V _Sk TW [`hWefWV S`V
dW[`hWefWV [` A`hWef_W`f KWUgd[f[We iZ[UZ _SfgdW ad iZ[UZ _Sk TW VdSi` gba` `af ^SfWd fZS` egUZ f[_We
Se eZS^^ TW `WUWeeSdk fa bdah[VW _a`Wke iZW` dWSea`ST^k WjbWUfWV fa TW `WWVWV Xad bSk_W`fe fa TW _SVW
Xda_ egUZ >g`Ve+ LZW LdgefWW eZS^^ _S]W S^^ egUZ [`hWef_W`fe aX _a`Wke ZW^V Tk [f S`V eZS^^ eW^^ ad
afZWdi[eW ^[cg[VSfW S`k egUZ [`hWef_W`f S`V fS]W S^^ SUf[a`e `WUWeeSdk fa VdSi Xg`Ve g`VWd S`k egUZ
[`hWef_W`f) [`U^gV[`Y fZW Y[h[`Y aX `WUWeeSdk `af[UWe aX fZW VdSi[`Y aX S`k _a`Wke g`VWd S`k [`hWef_W`f
[` eWUgd[f[We VWeUd[TWV [` U^SgeW %6& aX fZW VWX[`[f[a` aX nA`hWef_W`f KWUgd[f[Weo [` fZW A`VW`fgdW) [` WSUZ
USeW [` SUUadVS`UW i[fZ V[dWUf[a`e aX S` 9gfZad[lWV F;H9 JWbdWeW`fSf[hW S`V iZ[UZ V[dWUf[a`e eZS^^ TW
id[ffW`+

=jUWbf Se afZWdi[eW bdah[VWV [` JWTSfW A`efdgUf[a`e) [`fWdWef ad afZWd [`Ua_W %`Wf aX fZSf iZ[UZ
%[& dWbdWeW`fe S dWfgd` aX SUUdgWV [`fWdWef bS[V [` Ua``WUf[a` i[fZ fZW bgdUZSeW aX S`k [`hWef_W`f ad %[[& [e
dWcg[dWV fa WXXWUf fZW S_adf[lSf[a` aX S`k bdW_[g_ bS[V [` Ua``WUf[a` i[fZ fZW bgdUZSeW aX S`k
[`hWef_W`f& WSd`WV a` S`k _a`Wke ad [`hWef_W`fe [` fZW >g`Ve S`V 9UUag`fe UdWSfWV g`VWd fZW A`VW`fgdW
eZS^^ TW bS[V [`fa fZW <WTf KWdh[UW >g`V S`V Sbb^[WV Se V[dWUfWV Tk S` 9gfZad[lWV F;H9 JWbdWeW`fSf[hW8
bdah[VWV) fZSf7 %[& S^^ egUZ [`fWdWef ad afZWd [`Ua_W WSd`WV a` S`k _a`Wke ad [`hWef_W`fe [` S` 9UUag`f [`
fZW ;a`efdgUf[a` >g`V eZS^^ TW UdWV[fWV fa egUZ 9UUag`f8 %[[& S^^ egUZ [`fWdWef ad afZWd [`Ua_W WSd`WV a`
S`k _a`Wke ad [`hWef_W`fe [` fZW <WTf KWdh[UW JWeWdhW >g`V S`V fZW KgTe[Vk ;a`f[`YW`Uk >g`V eZS^^ TW
Sbb^[WV fa fZW AeegW G`W KWd[We : 9UUag`f aX fZW ;a`efdgUf[a` >g`V) a` ad TWXadW fZW ^SfWd aX %S& Bg`W .)
/-./ ad %T& fZW VSfW a` iZ[UZ F;H9 bdah[VWe fZW LdgefWW S UWdf[X[USfW ad UWdf[X[USfWe e[Y`WV Tk S`
9gfZad[lWV F;H9 JWbdWeW`fSf[hW Wh[VW`U[`Y Ua_b^Wf[a` aX fZW Ua`efdgUf[a` aX fZW A`[f[S^ >SU[^[f[We S`V
S`k ;Sb[fS^ A_bdahW_W`f) S`V SXfWd egUZ VSfW) %[[[& S^^ egUZ [`fWdWef ad afZWd [`Ua_W WSd`WV a` S`k
_a`Wke ad [`hWef_W`fe [` S`k >g`V WefST^[eZWV bgdegS`f fa fZW A`VW`fgdW eZS^^ TW Sbb^[WV Se bdah[VWV [`
fZW A`VW`fgdW8 S`V %[h& S^^ egUZ [`fWdWef ad afZWd [`Ua_W WSd`WV a` _a`Wke [` fZW JWTSfW >g`V eZS^^ TW
Sbb^[WV Se bdah[VWV [` fZW A`VW`fgdW+

A` _S][`Y S`k [`hWef_W`f [` S`k A`hWef_W`f KWUgd[f[We i[fZ _a`Wke [` S`k >g`V WefST^[eZWV
g`VWd fZW A`VW`fgdW) F;H9 S`V fZW LdgefWW _Sk Ua_T[`W egUZ _a`Wke i[fZ _a`Wke [` S`k afZWd >g`V ad
9UUag`f Tgf ea^W^k Xad fZW bgdbaeWe aX _S][`Y egUZ [`hWef_W`f [` egUZ A`hWef_W`f KWUgd[f[We S`V
bdah[VWV fZSf S`k S_ag`f ea Ua_T[`WV eZS^^ TW eWbSdSfW^k SUUag`fWV Xad+



=*/.

FafZ[`Y [` fZW A`VW`fgdW eZS^^ bdWhW`f S`k A`hWef_W`f KWUgd[f[We SUcg[dWV Se [`hWef_W`fe aX
_a`Wke [` S`k >g`V ad 9UUag`f Xda_ TW[`Y [eegWV ad ZW^V [` Taa]*W`fdk Xad_ a` fZW Taa]e aX fZW
<WbSdf_W`f aX fZW LdWSegdk ad fZW >WVWdS^ JWeWdhW KkefW_ aX fZW M`[fWV KfSfWe aX 9_Wd[US+

2T[JSFSYX

=F^RJSY TK 1TSIX% F;H9 eZS^^ Vg^k S`V bg`UfgS^^k bSk ad USgeW fa TW bS[V) Tgf ea^W^k Xda_ fZW
eagdUWe b^WVYWV fZWdWXad) fZW bd[`U[bS^ ad dWVW_bf[a` bd[UW) [X Sbb^[UST^W) aX WhWdk :a`V) S`V fZW [`fWdWef
fZWdWa`) Sf fZW VSfWe S`V b^SUWe S`V [` fZW _S``Wd _W`f[a`WV [` fZW :a`Ve SUUadV[`Y fa fZW fdgW [`fW`f S`V
_WS`[`Y fZWdWaX+

4]YJSXNTS TK =F^RJSY TK 1TSIX% F;H9 eZS^^ `af V[dWUf^k ad [`V[dWUf^k WjfW`V ad SeeW`f fa fZW
WjfW`e[a` aX fZW _Sfgd[fk aX S`k aX fZW :a`Ve) ad fZW f[_W aX bSk_W`f aX S`k U^S[_e Xad [`fWdWef a` S`k
:a`Ve) Tk fZW bgdUZSeW ad Xg`V[`Y aX egUZ :a`Ve ad U^S[_e Xad [`fWdWef ad Tk S`k afZWd SddS`YW_W`f S`V
[` USeW fZW _Sfgd[fk aX S`k aX fZW :a`Ve) ad fZW f[_W Xad bSk_W`f aX S`k U^S[_e Xad [`fWdWef a` S`k :a`Ve)
eZS^^ TW WjfW`VWV) egUZ :a`Ve ad U^S[_e Xad [`fWdWef eZS^^ `af TW W`f[f^WV) [` USeW aX S`k VWXSg^f g`VWd fZW
A`VW`fgdW) fa fZW TW`WX[f aX fZW A`VW`fgdW ad fa S`k bSk_W`f agf aX fZW Ldgef =efSfW WjUWbf egT\WUf fa fZW
bd[ad bSk_W`f aX %S& fZW bd[`U[bS^ aX S^^ :a`Ve GgfefS`V[`Y fZW _Sfgd[fk aX iZ[UZ ZSe `af TWW` WjfW`VWV)
S`V %T& egUZ badf[a` aX fZW SUUdgWV [`fWdWef a` fZW :a`Ve Se eZS^^ `af TW dWbdWeW`fWV Tk egUZ WjfW`VWV
U^S[_e Xad [`fWdWef+

<KKNHJX KTW ?JW[NHNSL 1TSIX% F;H9 eZS^^ Sf S^^ f[_We _S[`fS[` a`W ad _adW SYW`U[We iZWdW
:a`Ve _Sk TW bdWeW`fWV Xad bSk_W`f S`V eZS^^ Sf S^^ f[_We _S[`fS[` a`W ad _adW SYW`U[We iZWdW :a`Ve
_Sk TW bdWeW`fWV Xad dWY[efdSf[a`) fdS`eXWd ad WjUZS`YW) S`V iZWdW `af[UWe) VW_S`Ve S`V afZWd VaUg_W`fe
_Sk TW eWdhWV gba` F;H9 [` dWebWUf aX fZW :a`Ve ad fZW A`VW`fgdW+ F;H9 Sbba[`fe fZW LdgefWW Se fZW
bSdfk Xad fZW eWdh[UW gba` F;H9 aX egUZ `af[UWe) VW_S`Ve S`V afZWd VaUg_W`fe+ LZW LdgefWW eZS^^
Ua`f[`gage^k _S[`fS[` ad _S]W SddS`YW_W`fe fa bdah[VW egUZ eWdh[UWe+

5ZWYMJW 0XXZWFSHJ% 9f S`k S`V S^^ f[_We F;H9 eZS^^) Se XSd Se [f _Sk TW SgfZad[lWV Tk ^Si)
Ua_b^k i[fZ S`k dWSea`ST^W dWcgWef aX fZW LdgefWW fa bSee) _S]W) Va) WjWUgfW) SU]`ai^WVYW S`V VW^[hWd)
S^^ S`V WhWdk egUZ XgdfZWd dWea^gf[a`e) SUfe) VWWVe) Ua`hWkS`UWe) See[Y`_W`fe) fdS`eXWde S`V SeegdS`UWe Se
_Sk TW `WUWeeSdk ad VWe[dST^W Xad fZW TWffWd Seegd[`Y) b^WVY[`Y) See[Y`[`Y S`V Ua`X[d_[`Y [` S^^ S`V
e[`Yg^Sd fZW b^WVYW aX fZW Ldgef =efSfW ZWdWg`VWd+

=T\JW YT 8XXZJ 1TSIX FSI YT =QJILJ @WZXY 4XYFYJ% F;H9 dWbdWeW`fe S`V iSddS`fe fZSf [f [e
Vg^k SgfZad[lWV g`VWd S^^ Sbb^[UST^W ^Sie fa UdWSfW S`V [eegW fZW :a`Ve) fa W`fWd [`fa fZW A`VW`fgdW) fa
b^WVYW fZW Ldgef =efSfW Se eWUgd[fk Xad fZW bSk_W`f aX fZW :a`Ve [` fZW _S``Wd S`V fa fZW WjfW`f bdah[VWV
Tk egUZ b^WVYW S`V S^^ SUf[a` a` fZW bSdf aX F;H9 fa fZSf W`V ZSe TWW` Vg^k S`V hS^[V^k fS]W`+ LZW
:a`Ve S`V fZW bdah[e[a`e aX fZW A`VW`fgdW SdW S`V eZS^^ TW fZW hS^[V S`V ^WYS^^k W`XadUWST^W aT^[YSf[a`e aX
F;H9 [` SUUadVS`UW i[fZ fZW[d fWd_e S`V fZW fWd_e aX fZW A`VW`fgdW+ F;H9 eZS^^ Sf S^^ f[_We) fa fZW
WjfW`f bWd_[ffWV Tk ^Si) VWXW`V) bdWeWdhW S`V bdafWUf fZW b^WVYW aX fZW Ldgef =efSfW S`V S^^ fZW d[YZfe aX
fZW Gi`Wde aX fZW :a`Ve g`VWd fZW A`VW`fgdW SYS[`ef S^^ U^S[_e S`V VW_S`Ve aX S^^ bWdea`e iZa_eaWhWd+

=T\JW YT 4XYFGQNXM 2MFWLJX FSI 2TQQJHY 0RTZSYX% F;H9 ZSe) S`V eZS^^ ZShW Se ^a`Y Se S`k
:a`Ve SdW GgfefS`V[`Y) YaaV d[YZf S`V ^SiXg^ baiWd fa WefST^[eZ UZSdYWe S`V USgeW fa TW Ua^^WUfWV
S_ag`fe i[fZ dWebWUf fa fZW Hda\WUf) egT\WUf a`^k fa fZW fWd_e aX fZW HaiWd KS^We 9YdWW_W`f+

2WJFYNTS TK 9NJSX TS @WZXY 4XYFYJ% F;H9 eZS^^ `af [eegW S`k Ta`Ve) `afWe) VWTW`fgdWe) ad afZWd
Wh[VW`UWe aX [`VWTfWV`Wee ad [`Ugd S`k bSk_W`f aT^[YSf[a`e) bSkST^W agf aX ad eWUgdWV Tk S b^WVYW ad
See[Y`_W`f aX fZW Ldgef =efSfW ad S`k badf[a` fZWdWaX `ad eZS^^ [f UdWSfW ad USgeW fa TW UdWSfWV S`k ^[W` ad
UZSdYW a` fZW Ldgef =efSfW ad S`k badf[a` fZWdWaX bd[ad fa ad) WjUWbf Xad fZW :a`Ve i[fZ dWebWUf fa fZW
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W`f[dW Ldgef =efSfW S`V HSd[fk <WTf i[fZ dWebWUf fa fZW H^WVYWV HaiWd KS^W 9YdWW_W`f J[YZfe) a` S bSd[fk
i[fZ fZW ^[W` aX fZW b^WVYW _SVW bgdegS`f fa fZW A`VW`fgdW8 bdah[VWV) ZaiWhWd) fZSf `afZ[`Y Ua`fS[`WV [`
fZW A`VW`fgdW eZS^^ bdWhW`f F;H9 Xda_ [eeg[`Y) [X S`V fa fZW WjfW`f bWd_[ffWV Tk ^Si) Ta`Ve) `afWe) ad
afZWd Wh[VW`UWe aX [`VWTfWV`Wee bSkST^W agf aX) ad eWUgdWV Tk S b^WVYW aX) fZW H^WVYWV HaiWd KS^We
9YdWW_W`f J[YZfe fa TW VWd[hWV a` S`V SXfWd egUZ VSfW Se fZW b^WVYW aX fZW H^WVYWV HaiWd KS^We
9YdWW_W`f J[YZfe _SVW bgdegS`f fa fZW A`VW`fgdW eZS^^ TW V[eUZSdYWV S`V eSf[eX[WV Se bdah[VWV [` fZW
A`VW`fgdW ad bSkST^W Xda_ S`V eWUgdWV Tk S b^WVYW aX H^WVYWV HaiWd KS^We 9YdWW_W`f J[YZfe a` S TSe[e
iZ[UZ eZS^^ TW) S`V eZS^^ TW WjbdWeeWV fa TW) [` S^^ dWebWUfe \g`[ad S`V egTadV[`SfW [` S^^ dWebWUfe fa fZW
bSk_W`f aX S_ag`fe fZW` VgW i[fZ dWebWUf fa fZW :a`Ve ad afZWdi[eW bSkST^W g`VWd fZW A`VW`fgdW S`V fa
fZW b^WVYW S`V ^[W` _SVW bgdegS`f fa fZW A`VW`fgdW Se eWUgd[fk Xad fZW :a`Ve+

FafZ[`Y [` fZW A`VW`fgdW eZS^^ TW VWW_WV fa ^[_[f F;H9pe d[YZf fa SUcg[dW) Ua`efdgUf ad X[`S`UW
fZdagYZ fZW [eegS`UW aX [fe Ta`Ve) `afWe ad afZWd Wh[VW`UWe aX [`VWTfWV`Wee S`k XSU[^[f[We iZ[UZ Ua`ef[fgfW
S bSdf aX fZW Hda\WUf fa bdah[VW Xad fZW A`VW`fgdW ?dagb : HSdf[U[bS`fpe ?=K aX fZW ;aefe aX ;a`efdgUf[a`
aX fZW Hda\WUf ad A`VW`fgdW ?dagb ; HSdf[U[bS`fpe ?=K aX fZW ;aefe aX ;a`efdgUf[a` aX fZW S`k 9VV[f[a`S^
;aefe aX fZW A`[f[S^ >SU[^[f[We ad S`k >[`S`UWV ;Sb[fS^ A_bdahW_W`f+ FafZ[`Y [` fZW A`VW`fgdW eZS^^ TW
VWW_WV fa ^[_[f F;H9pe d[YZf fa SUcg[dW) Ua`efdgUf ad X[`S`UW fZdagYZ fZW [eegS`UW aX [fe Ta`Ve) `afWe ad
afZWd Wh[VW`UWe aX [`VWTfWV`Wee S`k XSU[^[f[We iZ[UZ Va `af Ua`ef[fgfW S bSdf aX fZW Hda\WUf S`V _Sk eWUgdW
egUZ Ta`Ve) `afWe ad afZWd Wh[VW`UWe aX [`VWTfWV`Wee Tk S _adfYSYW aX fZW XSU[^[f[We ea X[`S`UWV ad Tk S
b^WVYW aX) ad ^[W` a`) fZW dWhW`gWe fZWdWXda_ ad S`k ^WSeW ad afZWd SYdWW_W`f i[fZ dWebWUf fZWdWfa ad S`k
dWhW`gWe VWd[hWV Xda_ egUZ ^WSeW ad afZWd SYdWW_W`f8 bdah[VWV fZSf egUZ Ta`Ve) `afWe ad afZWd Wh[VW`UWe
aX [`VWTfWV`Wee eZS^^ `af TW bSkST^W agf aX ad eWUgdWV Tk fZW Ldgef =efSfW S`V `W[fZWd fZW Uaef aX egUZ
XSU[^[f[We `ad S`k WjbW`V[fgdW [` Ua``WUf[a` fZWdWi[fZ ad i[fZ fZW X[`S`U[`Y fZWdWaX eZS^^ TW bSkST^W Xda_
fZW Ldgef =efSfW+

?FQJ TK 8SYJWJXY NS YMJ =WTOJHY% Ka ^a`Y Se S`k :a`Ve dW_S[` GgfefS`V[`Y) S`V WjUWbf Se
bdah[VWV [` fZW A`VW`fgdW) F;H9 eZS^^ `af eW^^) ^WSeW) ad afZWdi[eW V[ebaeW aX [fe [`fWdWef [` fZW Hda\WUf ad
S`k badf[a` fZWdWaX+

<UJWFYNTS FSI :FNSYJSFSHJ TK YMJ =WTOJHY% KgT\WUf fa fZW fWd_e aX fZW HaiWd KS^We
9YdWW_W`f) F;H9 eZS^^ Sf S^^ f[_We _S[`fS[` S`V bdWeWdhW) ad USgeW fa TW _S[`fS[`WV S`V bdWeWdhWV) fZW
Hda\WUf S`V S^^ Tg[^V[`Ye) XSU[^[f[We S`V Wcg[b_W`f Ua`ef[fgf[`Y S`k bSdf aX fZW Hda\WUf [` Ua`Xad_[fk i[fZ
HdgVW`f Mf[^[fk HdSUf[UW i[fZ dWebWUf fa XSU[^[f[We aX ^[]W e[lW S`V UZSdSUfWd+ KgT\WUf fa fZW fWd_e aX fZW
HaiWd KS^We 9YdWW_W`f) F;H9 eZS^^ Xda_ f[_W fa f[_W _S]W) ad USgeW fa TW _SVW) S^^ `WUWeeSdk S`V
bdabWd dWbS[de) dW`WiS^e) dWb^SUW_W`fe S`V egTef[fgf[a`e fa fZW bdabWdf[We aX fZW Hda\WUf) ea fZSf Sf S^^
f[_We Tge[`Wee USdd[WV a` [` Ua``WUf[a` i[fZ fZW Hda\WUf eZS^^ S`V US` TW bdabWd^k S`V SVhS`fSYWage^k
Ua`VgUfWV [` S` WXX[U[W`f _S``Wd S`V Sf dWSea`ST^W Uaef) S`V eZS^^ abWdSfW fZW Hda\WUf [` S` WXX[U[W`f S`V
WUa`a_[US^ _S``Wd) Ua`e[efW`f i[fZ fZW bdafWUf[a` aX fZW Gi`Wde aX fZW :a`Ve S`V eZS^^ `af Ua__[f ad
S^^ai S`k iSefW i[fZ dWebWUf fa fZW Hda\WUf8 bdah[VWV) ZaiWhWd) fZSf S`k dWS^ ad bWdea`S^ bdabWdfk
[`U^gVWV [` fZW Hda\WUf iZ[UZ ZSe TWUa_W `a`abWdSf[hW ad iZ[UZ [e `af `WWVWV Xad fZW WXX[U[W`f S`V bdabWd
abWdSf[a` aX fZW Hda\WUf) ad S`k _SfWd[S^ ad Wcg[b_W`f iZ[UZ ZSe iad` agf ad TWUa_W aTea^WfW) _Sk TW
ea^V) ^WSeWV ad afZWdi[eW V[ebaeWV aX Tk F;H9+

2MFWLJX FSI 4SKTWHJRJSY% F;H9 eZS^^ Sf S^^ f[_We WefST^[eZ dSfWe S`V UZSdYWe) S`V USgeW fa TW
Ua^^WUfWV S_ag`fe [` Ua``WUf[a` i[fZ fZW Hda\WUf S`V fZW HaiWd KS^We 9YdWW_W`f) Se eZS^^ TW dWcg[dWV fa
bdah[VW Hda\WUf JWhW`gWe [` fZW JWhW`gW >g`V Sf ^WSef egXX[U[W`f [` WSUZ >[eUS^ QWSd) faYWfZWd i[fZ afZWd
ShS[^ST^W Xg`Ve) Xad fZW bSk_W`f aX S^^ GbWdSf[a` S`V ES[`fW`S`UW =jbW`eWe) [`U^gV[`Y GS`VE KfWb*gbe)
Vgd[`Y egUZ >[eUS^ QWSd S`V fZW _S[`fW`S`UW aX fZW GbWdSf[`Y JWeWdhW >g`V Sf fZW S_ag`f dWcg[dWV Tk
fZW HaiWd KS^We 9YdWW_W`f+ A` SVV[f[a` F;H9 eZS^^ Sf S^^ f[_We WefST^[eZ dSfWe S`V UZSdYWe) S`V USgeW fa
TW Ua^^WUfWV S_ag`fe [` Ua``WUf[a` i[fZ fZW Hda\WUf S`V fZW HaiWd KS^We 9YdWW_W`f Xda_ fZW A`VW`fgdW
?dagb 9 HSdf[U[bS`fe Se eZS^^ TW dWcg[dWV fa bdah[VW Hda\WUf FWf JWhW`gWe [` fZW A`VW`fgdW ?dagb 9



=*/0

JWhW`gW 9UUag`f Sf ^WSef egXX[U[W`f [` WSUZ >[eUS^ QWSd) faYWfZWd i[fZ afZWd ShS[^ST^W Xg`Ve) Xad fZW
bSk_W`f aX S^^ aX fZW Xa^^ai[`Y7

%.& <WTf KWdh[UW a` fZW :a`Ve S`V bSk_W`fe VgW i[fZ dWebWUf fa HSd[fk <WTf Xad egUZ
>[eUS^ QWSd8

%/& %S& LZW S_ag`f) [X S`k) fa TW bS[V Vgd[`Y egUZ >[eUS^ QWSd [`fa WSUZ 9UUag`f [`
fZW <WTf KWdh[UW JWeWdhW >g`V S`V [` WSUZ VWTf eWdh[UW dWeWdhW Xg`V Xad HSd[fk <WTf8 S`V %T& fZW
S_ag`f) [X S`k) fa TW bS[V Vgd[`Y egUZ >[eUS^ QWSd [`fa fZW KgTe[Vk ;a`f[`YW`Uk >g`V8

%0& LZW S_ag`fe bSkST^W Tk F;H9 Se XWWe) WjbW`eWe) [`VW_`[X[USf[a` S`V afZWd
UZSdYWe fa fZW LdgefWW ZWdWg`VWd S`V fa S`k fdgefWW ad UgefaV[S` Xad HSd[fk <WTf S`V WSUZ afZWd
bWdea` g`VWd ad [` Ua``WUf[a` i[fZ HSd[fk <WTf8

%1& 9^^ afZWd S_ag`fe bSkST^W Tk F;H9 fa S`k bWdea` g`VWd ad [` Ua``WUf[a` i[fZ
fZW A`VW`fgdW ad S`k aX fZW VaUg_W`fe ad bdaUWWV[`Ye SgfZad[l[`Y ad Ua`fda^^[`Y S`k agfefS`V[`Y
HSd[fk <WTf8 S`V

%2& 9^^ afZWd UZSdYWe ad afZWd S_ag`fe bSkST^W agf aX fZW A`VW`fgdW ?dagb 9
JWhW`gW 9UUag`f Vgd[`Y egUZ >[eUS^ QWSd+

=T\JW ?FQJX 0LWJJRJSY% F;H9 eZS^^ dWUW[hW S`V XadfZi[fZ VWbae[f [` fZW Sbbdabd[SfW SUUag`f
[` fZW JWhW`gW >g`V S^^ S_ag`fe bSkST^W fa [f bgdegS`f fa fZW HaiWd KS^We 9YdWW_W`f ad bSkST^W fa [f
bgdegS`f fa S`k afZWd Ua`fdSUf dW^SfWV fa [fe [`fWdWef [` fZW Hda\WUf ad fZW USbSU[fk) W`WdYk) geW ad eWdh[UW aX
fZW A`VW`fgdW ?dagb 9 HSdf[U[bS`fep ?=K [` fZW Hda\WUf ad S`k bSdf fZWdWaX+ F;H9 eZS^^ W`XadUW ad USgeW
fa TW W`XadUWV fZW bdah[e[a`e aX fZW HaiWd KS^We 9YdWW_W`f S`V Vg^k bWdXad_ [fe UahW`S`fe S`V
SYdWW_W`fe fZWdWg`VWd+ F;H9 eZS^^ `af Ua`eW`f ad SYdWW fa ad bWd_[f S`k dWeU[ee[a` aX ad S_W`V_W`f fa)
ad afZWdi[eW fS]W S`k SUf[a` g`VWd ad [` Ua``WUf[a` i[fZ) fZW HaiWd KS^We 9YdWW_W`f iZ[UZ eZS^^ dWVgUW
fZW SYYdWYSfW S_ag`f aX bSk_W`fe dWcg[dWV fZWdWg`VWd ad iZ[UZ eZS^^ [` S`k _S``Wd _SfWd[S^^k [_bS[d ad
_SfWd[S^^k SVhWdeW^k SXXWUf fZW d[YZfe aX F;H9 fZWdWg`VWd ad fZW d[YZfe ad eWUgd[fk aX fZW LdgefWW ad fZW
Gi`Wde aX fZW :a`Ve8 bdah[VWV) ZaiWhWd) `afZ[`Y [` fZW A`VW`fgdW eZS^^ TW Ua`efdgWV ea Se fa bdaZ[T[f S`k
afZWd S_W`V_W`f aX fZW HaiWd KS^We 9YdWW_W`f+

0HVZNXNYNTS FSI 2TSXYWZHYNTS TK =WTOJHY% F;H9 eZS^^ geW [fe TWef WXXadfe fa SUcg[dW S`V
Ua`efdgUf fZW Hda\WUf) ad USgeW fZW Hda\WUf fa TW SUcg[dWV S`V Ua`efdgUfWV) i[fZ VgW V[^[YW`UW S`V [` S
eag`V S`V WUa`a_[US^ _S``Wd+

:FNSYJSFSHJ TK 8SXZWFSHJ% F;H9 eZS^^ Sf S^^ f[_We [`egdW fZW Hda\WUf) ad USgeW fZW Hda\WUf fa TW
[`egdWV) SYS[`ef egUZ d[e]e Se SdW Ugefa_Sd[^k [`egdWV SYS[`ef i[fZ dWebWUf fa e[_[^Sd XSU[^[f[We S`V [` egUZ
dW^Sf[hW S_ag`fe Se SdW gegS^^k aTfS[`WV+ F;H9 eZS^^ _S[`fS[`) ad USgeW fa TW _S[`fS[`WV) [`egdS`UW ad
dWeWdhWe SYS[`ef ^aee ad VS_SYW Xda_ egUZ ZSlSdVe S`V d[e]e fa fZW bWdea` S`V bdabWdfk aX afZWde Se SdW
gegS^^k [`egdWV ad dWeWdhWV SYS[`ef Tk fZaeW i[fZ d[YZfe S`V [`fWdWefe [` bda\WUfe e[_[^Sd fa fZW Hda\WUf+

F;H9 eZS^^ S^ea geW [fe TWef WXXadfe fa _S[`fS[` ad USgeW fa TW _S[`fS[`WV S`k SVV[f[a`S^ ad afZWd
[`egdS`UW iZ[UZ [f eZS^^ VWW_ `WUWeeSdk ad SVh[eST^W fa bdafWUf [fe [`fWdWefe [` fZW Hda\WUf S`V fZW [`fWdWefe
aX fZW Gi`Wde aX fZW :a`Ve+

9`k egUZ [`egdS`UW eZS^^ TW [` fZW Xad_ aX ba^[U[We ad Ua`fdSUfe Xad [`egdS`UW i[fZ [`egdWde aX
YaaV efS`V[`Y S`V eZS^^ TW bSkST^W fa F;H9) ad _Sk TW [` fZW Xad_ aX eW^X*[`egdS`UW Tk F;H9+ F;H9
SYdWWe fZSf [f i[^^) bgdegS`f fa S Kgbb^W_W`fS^ A`VW`fgdW) WefST^[eZ egUZ Xg`V ad Xg`Ve ad dWeWdhWe Se SdW
`WUWeeSdk fa bdah[VW Xad [fe eZSdW aX S`k egUZ eW^X*[`egdS`UW+ LZW Kgbb^W_W`fS^ A`VW`fgdW WefST^[eZ[`Y
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egUZ Xg`V ad Xg`Ve ad dWeWdhWe eZS^^ eWf XadfZ fZW S_ag`fe fa TW [`U^gVWV [` egUZ Xg`V ad Xg`Ve ad dWeWdhWe)
fZW W`f[fk fa Za^V egUZ Xg`V ad Xg`Ve ad dWeWdhWe S`V S`k afZWd _SffWde S`V fZ[`Ye dW^Sf[hW fa egUZ Xg`V ad
Xg`Ve ad dWeWdhWe iZ[UZ SdW `af Ua`fdSdk fa ad [`Ua`e[efW`f i[fZ fZW A`VW`fgdW Se fZWdWfaXadW [` WXXWUf+

>JHTSXYWZHYNTS/ 0UUQNHFYNTS TK 8SXZWFSHJ =WTHJJIX% KgT\WUf fa fZW fWd_e aX fZW HaiWd KS^We
9YdWW_W`f) [X S`k geWXg^ badf[a` aX fZW Hda\WUf eZS^^ TW VS_SYWV ad VWefdakWV) F;H9 eZS^^ Se
WjbWV[f[age^k Se baee[T^W g`VWdfS]W) ad USgeW fa TW g`VWdfS]W`) S`V Ua`f[`gage^k S`V V[^[YW`f^k bgdegW fa
Ua_b^Wf[a`) ad USgeW fa TW V[^[YW`f^k bgdegWV fa Ua_b^Wf[a`) fZW dWbS[d) dWUa`efdgUf[a` ad dWb^SUW_W`f
fZWdWaX+ LZW bdaUWWVe aX S`k [`egdS`UW bSkST^W fa F;H9) [`U^gV[`Y fZW bdaUWWVe aX S`k eW^X*[`egdS`UW
Xg`V) bS[V a` SUUag`f aX egUZ VS_SYW ad VWefdgUf[a` %afZWd fZS` S`k Tge[`Wee [`fWddgbf[a` ^aee [`egdS`UW&
eZS^^ TW bS[V ahWd fa F;H9 S`V ZW^V Tk F;H9 [` S ebWU[S^ SUUag`f WefST^[eZWV Tk fZW LdgefWW Xad egUZ
bgdbaeWe S`V _SVW ShS[^ST^W Xad) S`V fa fZW WjfW`f `WUWeeSdk TW Sbb^[WV fa) fZW Uaef aX egUZ dWbS[d)
dWUa`efdgUf[a` ad dWb^SUW_W`f+ HW`V[`Y egUZ Sbb^[USf[a`) egUZ bdaUWWVe eZS^^ TW [`hWefWV Tk F;H9 [`
A`hWef_W`f KWUgd[f[We iZ[UZ _SfgdW `af ^SfWd fZS` egUZ f[_We Se eZS^^ TW `WUWeeSdk fa bdah[VW _a`Wke
iZW` dWSea`ST^k WjbWUfWV fa TW `WWVWV fa bSk egUZ Uaef aX egUZ dWbS[d) dWUa`efdgUf[a` ad dWb^SUW_W`f+
A`fWdWef WSd`WV a` fZW _a`Wke [` egUZ SUUag`f ad egUZ [`hWef_W`fe eZS^^ TW VWbae[fWV [`fa egUZ ebWU[S^
SUUag`f+ M`^Wee F;H9 [e V[^[YW`f^k bdaUWWV[`Y i[fZ fZW dWbS[d) dWUa`efdgUf[a` ad dWb^SUW_W`f aX fZW
VS_SYWV ad VWefdakWV badf[a` aX fZW Hda\WUf S`V VW^[hWde fa fZW LdgefWW S UWdf[X[USfW aX S` 9gfZad[lWV
F;H9 JWbdWeW`fSf[hW fZSf F;H9 ge[`Y VgW V[^[YW`UW dWcg[dWe _adW f[_W fa Ua_b^WfW egUZ dWbS[d)
dWUa`efdgUf[a` ad dWb^SUW_W`f) fZW bdaUWWVe aX S`k [`egdS`UW) [`U^gV[`Y fZW bdaUWWVe aX S`k eW^X*[`egdS`UW
Xg`V) `af Sbb^[WV i[fZ[` 03 _a`fZe SXfWd dWUW[bf fZWdWaX Tk F;H9 fa fZW Uaef aX egUZ dWbS[d)
dWUa`efdgUf[a` ad dWb^SUW_W`f eZS^^ TW VWbae[fWV [` fZW SUUag`fe [` fZW JWhW`gW >g`V TSeWV a` fZW
dWebWUf[hW A`VW`fgdW ?dagb HSdf[U[bS`fep ?=K+ AX F;H9 eZS^^ VWfWd_[`W Sf S`k f[_W fZSf S`k egUZ
bdaUWWVe SdW `af fa TW Sbb^[WV fa fZW dWbS[d) dWUa`efdgUf[a` ad dWb^SUW_W`f aX fZW VS_SYWV ad VWefdakWV
badf[a` aX fZW Hda\WUf) egUZ bdaUWWVe eZS^^ TW VWbae[fWV [` fZW SUUag`fe [` fZW JWhW`gW >g`V TSeWV a` fZW
dWebWUf[hW A`VW`fgdW ?dagb HSdf[U[bS`fep ?=K+

AX fZW bdaUWWVe aX [`egdS`UW) [`U^gV[`Y fZW bdaUWWVe aX S`k eW^X*[`egdS`UW Xg`V) SgfZad[lWV Tk fZW
A`VW`fgdW fa TW Sbb^[WV fa fZW Uaef aX fZW dWbS[d) dWUa`efdgUf[a` ad dWb^SUW_W`f aX S`k badf[a` aX fZW
Hda\WUf SdW [`egXX[U[W`f Xad egUZ bgdbaeW) fZW aT^[YSf[a`e aX F;H9 fa _S[`fS[` S`V bdWeWdhW fZW Hda\WUf
bgdegS`f fa fZW A`VW`fgdW eZS^^ `a`WfZW^Wee Ua`f[`gW+

LZW bdaUWWVe aX Tge[`Wee [`fWddgbf[a` ^aee [`egdS`UW) [X S`k) i[fZ dWebWUf fa fZW Hda\WUf eZS^^ TW
VWbae[fWV [` fZW SUUag`fe [` fZW JWhW`gW >g`V TSeWV a` fZW dWebWUf[hW A`VW`fgdW ?dagb HSdf[U[bS`fep
?=K+

0HHTZSYX FSI >JUTWYX% F;H9 eZS^^ ]WWb ad USgeW fa TW ]Wbf bdabWd Taa]e aX dWUadV S`V
SUUag`f %eWbSdSfW Xda_ S^^ afZWd dWUadVe S`V SUUag`fe& [` iZ[UZ Ua_b^WfW S`V UaddWUf W`fd[We eZS^^ TW
_SVW aX [fe fdS`eSUf[a`e dW^Sf[`Y fa fZW Ua`efdgUf[a`) abWdSf[a`) _S[`fW`S`UW S`V [_bdahW_W`f aX fZW
Hda\WUf) WSUZ Xg`V S`V SUUag`f dW^Sf[`Y fa fZW Hda\WUf S`V ZW^V Tk F;H9 S`V fZW Uaefe S`V UZSdYWe g`VWd
fZW HaiWd KS^We 9YdWW_W`f S`V iZ[UZ) faYWfZWd i[fZ fZW HaiWd KS^We 9YdWW_W`f S`V S^^ afZWd Taa]e S`V
bSbWde aX F;H9) [`U^gV[`Y [`egdS`UW ba^[U[We) dW^Sf[`Y fa fZW Hda\WUf) eZS^^ Sf S^^ f[_We TW egT\WUf fa fZW
[`ebWUf[a` aX fZW LdgefWW S`V fZW Gi`Wde aX S` SYYdWYSfW aX `af ^Wee fZS` 2# [` bd[`U[bS^ S_ag`f aX fZW
:a`Ve fZW` GgfefS`V[`Y ad fZW[d dWbdWeW`fSf[hWe Vg^k SgfZad[lWV [` id[f[`Y+

F;H9 eZS^^ S``gS^^k) i[fZ[` /.- VSke SXfWd fZW U^aeW aX WSUZ >[eUS^ QWSd) USgeW fa TW X[^WV i[fZ
fZW LdgefWW) S`V afZWdi[eW Se bdah[VWV Tk ^Si) S Uabk aX S` S``gS^ dWbadf Xad egUZ >[eUS^ QWSd)
SUUa_bS`[WV Tk S` 9UUag`fS`fpe ;Wdf[X[USfW) dW^Sf[`Y fa fZW Hda\WUf S`V [`U^gV[`Y fZW Xa^^ai[`Y
efSfW_W`fe [` dWSea`ST^W VWfS[^7 S efSfW_W`f aX SeeWfe S`V ^[ST[^[f[We Se aX fZW W`V aX egUZ >[eUS^ QWSd) fa
fZW WjfW`f dW^Sf[`Y fa fZW Hda\WUf8 S`V S efSfW_W`f aX Hda\WUf JWhW`gWe S`V GbWdSf[a` S`V ES[`fW`S`UW
=jbW`eWe Xad egUZ >[eUS^ QWSd+ LZW LdgefWW eZS^^ `af TW UZSdYWV i[fZ ]`ai^WVYW aX fZW Ua`fW`fe aX egUZ
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S``gS^ dWbadf S`V eZS^^ `af TW dWeba`e[T^W Xad fZW SUUgdSUk ad egXX[U[W`Uk fZWdWaX) [f TW[`Y WjbdWee^k
g`VWdefaaV fZSf fZW LdgefWW eZS^^ Za^V egUZ S``gS^ dWbadf ea^W^k Se S UgefaV[S` fa bdWeWdhW S dWUadV aX fZW
fdS`eSUf[a`e Ua`fW_b^SfWV Tk fZW A`VW`fgdW+

F;H9 eZS^^ X[^W i[fZ fZW LdgefWW XadfZi[fZ gba` TWUa_[`Y SiSdW aX S`k =hW`f aX <WXSg^f) S
UWdf[X[USfW aX S` 9gfZad[lWV F;H9 JWbdWeW`fSf[hW ebWU[Xk[`Y egUZ =hW`f aX <WXSg^f+

LZW dWbadfe S`V UWdf[X[USfWe dWcg[dWV fa TW Xgd`[eZWV fa fZW LdgefWW VWeUd[TWV STahW eZS^^ TW
ShS[^ST^W Xad fZW [`ebWUf[a` aX Gi`Wde aX fZW :a`Ve Sf fZW Hd[`U[bS^ ;adbadSfW Ldgef GXX[UW aX fZW LdgefWW
S`V eZS^^ TW _S[^WV fa WSUZ Gi`Wd aX S` GgfefS`V[`Y :a`V iZ[UZ X[^We S id[ffW` dWcgWef fZWdWXad i[fZ fZW
LdgefWW+ LZW LdgefWW _Sk UZSdYW WSUZ bSdfk dWcgWef[`Y egUZ dWbadfe ad UWdf[X[USfWe S dWSea`ST^W XWW fa
UahWd dWbdaVgUf[a`) ZS`V^[`Y S`V baefSYW+

=F^RJSY TK @F]JX FSI 2MFWLJX% F;H9 eZS^^ Xda_ f[_W fa f[_W Vg^k bSk S`V V[eUZSdYW) ad
USgeW fa TW bS[V S`V V[eUZSdYWV) S^^ fSjWe) SeeWee_W`fe S`V afZWd YahWd`_W`fS^ UZSdYWe) ad dWcg[dWV
bSk_W`fe [` ^[Wg fZWdWaX) ^SiXg^^k [_baeWV gba` ad dW^Sf[`Y fa [fe [`fWdWef [` fZW Hda\WUf ad gba` fZW d[YZfe)
Hda\WUf JWhW`gWe) [`Ua_W) dWUW[bfe) S`V afZWd _a`Wke) eWUgd[f[We S`V Xg`Ve aX F;H9 dW^Sf[`Y fa fZW
Hda\WUf ad fZW HaiWd KS^We 9YdWW_W`f iZW` fZW eS_W eZS^^ TWUa_W VgW %[`U^gV[`Y S^^ d[YZfe) _a`Wke S`V
afZWd bdabWdfk fdS`eXWddWV) See[Y`WV ad b^WVYWV g`VWd fZW A`VW`fgdW&) S`V S^^ ^SiXg^ U^S[_e Xad ^STad S`V
_SfWd[S^ S`V egbb^[We dW^Sf[`Y fa fZW Hda\WUf) WjUWbf fZaeW fSjWe) SeeWee_W`fe) UZSdYWe ad U^S[_e iZ[UZ
F;H9 eZS^^ [` YaaV XS[fZ Ua`fWef Tk bdabWd ^WYS^ bdaUWWV[`Ye [X F;H9 eZS^^ [` S^^ egUZ USeWe ZShW eWf
Se[VW a` [fe Taa]e dWeWdhWe VWW_WV SVWcgSfW i[fZ dWebWUf fZWdWfa+

2TRUQNFSHJ \NYM 0UUQNHFGQJ 9F\X FSI 3THZRJSYX% F;H9 eZS^^ Va S`V bWdXad_ ad USgeW fa
TW Va`W S`V bWdXad_WV S^^ SUfe S`V fZ[`Ye dWcg[dWV fa TW Va`W ad bWdXad_WV Tk ad a` TWZS^X aX F;H9
g`VWd fZW bdah[e[a`e aX Sbb^[UST^W ^Sie aX fZW KfSfW aX ;S^[Xad`[S) fZW A`VW`fgdW S`V fZW HaiWd KS^We
9YdWW_W`f) [` WSUZ USeW i[fZ dWebWUf fa fZW Hda\WUf) fZW Ldgef =efSfW S`V fZW :a`Ve+

>NLMYX TK 8SIJSYZWJ 6WTZU 0 =FWYNHNUFSYX% LZW aT^[YSf[a`e aX WSUZ aX fZW A`VW`fgdW ?dagb 9
HSdf[U[bS`fe i[fZ dWebWUf fa fZW :a`Ve S`V fZW Hda\WUf eWf XadfZ [` fZW HaiWd KS^We 9YdWW_W`f eZS^^ `af TW
_aV[X[WV ad WjbS`VWV Tk S`k bdah[e[a` aX fZW A`VW`fgdW+ Ka ^a`Y Se `af afZWdi[eW bdah[VWV [` fZW
A`VW`fgdW) F;H9 eZS^^ TW egXXWdWV S`V bWd_[ffWV fa USddk agf [fe aT^[YSf[a`e g`VWd fZW HaiWd KS^We
9YdWW_W`f+

@F] :FYYJWX% F;H9 UahW`S`fe fZSf [f eZS^^ `af fS]W S`k SUf[a`) ad XS[^ fa fS]W S`k SUf[a`) [X S`k
egUZ SUf[a` ad XS[^gdW fa fS]W SUf[a` iag^V SVhWdeW^k SXXWUf fZW LSj KfSfge aX S :a`V+ F;H9 eZS^^ `af
V[dWUf^k ad [`V[dWUf^k geW ad bWd_[f fZW geW aX S`k bdaUWWVe aX fZW :a`Ve [` egUZ S _S``Wd Se iag^V
SVhWdeW^k SXXWUf fZW LSj KfSfge aX S :a`V+

F;H9 eZS^^ `af V[dWUf^k ad [`V[dWUf^k geW ad bWd_[f fZW geW aX S`k bdaUWWVe aX S`k :a`Ve) ad aX
S`k XSU[^[f[We X[`S`UWV fZWdWTk) ad afZWd Xg`Ve aX F;H9) ad fS]W ad a_[f fa fS]W S`k SUf[a`) fZSf iag^V
USgeW S`k :a`Ve fa TW nSdT[fdSYW Ta`Veo i[fZ[` fZW _WS`[`Y aX KWUf[a` .15 aX fZW ;aVW+

AX F;H9 eZS^^ bdah[VW fa fZW LdgefWW S` Gb[`[a` aX :a`V ;ag`eW^ fZSf S`k ebWU[X[WV SUf[a`
dWcg[dWV g`VWd fZW bdah[e[a`e aX fZW A`VW`fgdW) [e `a ^a`YWd dWcg[dWV) ad fZSf ea_W XgdfZWd ad V[XXWdW`f
SUf[a` [e dWcg[dWV) fa _S[`fS[` fZW LSj KfSfge aX fZW :a`Ve) fZW LdgefWW S`V F;H9 _Sk Ua`U^ge[hW^k dW^k
!"#$%&'#!()")!"#)"#&!*(+,)"-#.)/'#/'0#102%)10*0"/$#!3#/'0#4"50"/%10#%"501#/'0#&6(/)!"#78!90"6"/$#:#;6<#

ESffWde)o S`V fZW UahW`S`fe fZWdWg`VWd eZS^^ TW VWW_WV fa TW _aV[X[WV fa fZSf WjfW`f+

2TSYNSZNSL 3NXHQTXZWJ+ F;H9 eZS^^ Ua_b^k i[fZ fZW AeegW G`W /-.- ;a`f[`g[`Y <[eU^aegdW
9YdWW_W`f Se [f _Sk Xda_ f[_W fa f[_W ZWdWSXfWd TW S_W`VWV ad egbb^W_W`fWV+ Fafi[fZefS`V[`Y S`k
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afZWd bdah[e[a` aX fZW A`VW`fgdW) XS[^gdW Tk F;H9 fa Ua_b^k i[fZ fZW dWcg[dW_W`fe aX fZW AeegW G`W /-.-
;a`f[`g[`Y <[eU^aegdW 9YdWW_W`f) ad S`k Ua`f[`g[`Y V[eU^aegdW SYdWW_W`f dW^Sf[`Y fa S`k afZWd KWd[We aX
:a`Ve) Se fZW eS_W _Sk Xda_ f[_W fa f[_W TW S_W`VWV ad egbb^W_W`fWV) eZS^^ `af TW Ua`e[VWdWV S` =hW`f
aX <WXSg^f S`V fZW LdgefWW eZS^^ ZShW `a d[YZf fa SUUW^WdSfW S_ag`fe VgW g`VWd fZW A`VW`fgdW Se S dWeg^f
fZWdWaX8 bdah[VWV) ZaiWhWd) fZSf fZW LdgefWW S`V fZW Gi`Wde aX `af ^Wee fZS` /2# [` bd[`U[bS^ S_ag`f aX
fZW GgfefS`V[`Y AeegW G`W /-.- KWd[We 9 :a`Ve _Sk fS]W egUZ SUf[a`e Se _Sk TW `WUWeeSdk S`V
Sbbdabd[SfW) [`U^gV[`Y eWW][`Y _S`VSfW ad ebWU[X[U bWdXad_S`UW Tk Uagdf adVWd) fa USgeW F;H9 fa Ua_b^k
i[fZ [fe aT^[YSf[a`e [` fZW A`VW`fgdW i[fZ dWebWUf fa fZW AeegW G`W /-.- ;a`f[`g[`Y <[eU^aegdW 9YdWW_W`f
ad WSUZ afZWd Ua`f[`g[`Y V[eU^aegdW SYdWW_W`f dW^Sf[`Y fa S`k afZWd KWd[We aX :a`Ve+

4[JSYX TK 3JKFZQY

=SUZ aX fZW Xa^^ai[`Y eZS^^ Ua`ef[fgfW S` =hW`f aX <WXSg^f g`VWd fZW A`VW`fgdW7

%[& [X VWXSg^f eZS^^ TW _SVW [` fZW VgW S`V bg`UfgS^ bSk_W`f aX fZW bd[`U[bS^ ad
dWVW_bf[a` bd[UW aX S`k GgfefS`V[`Y :a`V ad S`k agfefS`V[`Y HSd[fk <WTf) iZW` S`V Se fZW eS_W
eZS^^ TWUa_W VgW S`V bSkST^W) iZWfZWd Sf _Sfgd[fk) Tk US^^ Xad dWVW_bf[a`) ad afZWdi[eW8

%[[& [X VWXSg^f eZS^^ TW _SVW [` fZW VgW S`V bg`UfgS^ bSk_W`f aX S`k [`efS^^_W`f aX
[`fWdWef a` S`k GgfefS`V[`Y :a`V ad S`k agfefS`V[`Y HSd[fk <WTf) ad fZW g`eSf[eX[WV TS^S`UW aX
S`k K[`][`Y >g`V A`efS^^_W`f) iZW` S`V Se fZW eS_W eZS^^ TWUa_W VgW S`V bSkST^W8

%[[[& [X VWXSg^f eZS^^ TW _SVW Tk F;H9 [` fZW bWdXad_S`UW ad aTeWdhS`UW aX S`k afZWd
aX fZW UahW`S`fe) SYdWW_W`fe ad Ua`V[f[a`e a` [fe bSdf [` fZW A`VW`fgdW ad [` fZW GgfefS`V[`Y
:a`Ve Ua`fS[`WV) S`V egUZ VWXSg^f eZS^^ Ua`f[`gW Xad S bWd[aV aX ./- VSke SXfWd id[ffW` `af[UW
fZWdWaX fa F;H9 Tk fZW LdgefWW ad fa F;H9 S`V fa fZW LdgefWW Tk fZW Gi`Wde aX `af ^Wee fZS`
.-# [` bd[`U[bS^ S_ag`f aX fZW :a`Ve GgfefS`V[`Y8 ad

%[h& [X S` WhW`f aX VWXSg^f eZS^^ aUUgd [` fZW bWdXad_S`UW ad aTeWdhS`UW aX S`k aX fZW
UahW`S`fe) SYdWW_W`fe ad Ua`V[f[a`e a` F;H9pe bSdf Ua`fS[`WV [` ad S`k aX fZW VaUg_W`fe ad
bdaUWWV[`Ye SgfZad[l[`Y ad Ua`fda^^[`Y S`k agfefS`V[`Y HSd[fk <WTf %afZWd fZS` S bSk_W`f
aT^[YSf[a` [`U^gVWV [` U^SgeWe %[& ad %[[& STahW&) S`V egUZ VWXSg^f eZS^^ Ua`f[`gW Xad S`k YdSUW
bWd[aV bdah[VWV [` egUZ VaUg_W`fe ad HSd[fk <WTf8 ad

%h& S` adVWd ad VWUdWW) Tk S Uagdf ZSh[`Y \gd[eV[Uf[a` [` fZW bdW_[eWe) Xad dW^[WX
SYS[`ef F;H9 [` S` [`ha^g`fSdk USeW g`VWd S`k Sbb^[UST^W TS`]dgbfUk) [`ea^hW`Uk ad afZWd
e[_[^Sd ^Si `ai ad ZWdWSXfWd [` WXXWUf) ad S dWUW[hWd) ^[cg[VSfad) See[Y`WW) UgefaV[S`) fdgefWW)
eWcgWefdSfad %ad afZWd e[_[^Sd aXX[U[S^& aX F;H9 ad aX S`k egTefS`f[S^ bSdf aX fZW bdabWdfk aX
F;H9 eZS^^ TW Sbba[`fWV ad S` adVWd Xad fZW i[`V[`Y gb ad ^[cg[VSf[a` aX fZW SXXS[de aX F;H9
eZS^^ TW W`fWdWV8 ad S ha^g`fSdk USeW g`VWd S`k Sbb^[UST^W TS`]dgbfUk) [`ea^hW`Uk ad afZWd e[_[^Sd
^Si `ai ad ZWdWSXfWd [` WXXWUf) eZS^^ TW [`ef[fgfWV Tk F;H9 ad F;H9 eZS^^ Y[hW [fe Ua`eW`f fa fZW
W`fdk aX S` adVWd Xad dW^[WX SYS[`ef [f [` S`k [`ha^g`fSdk USeW g`VWd S`k egUZ ^Si) ad fa fZW
Sbba[`f_W`f aX S dWUW[hWd) ^[cg[VSfad) See[Y`WW) UgefaV[S`) fdgefWW) eWcgWefdSfad %ad afZWd e[_[^Sd
aXX[U[S^& aX F;H9 ad aX S`k egTefS`f[S^ bSdf aX fZW bdabWdfk aX F;H9) ad fZW _S][`Y Tk F;H9 aX
S` See[Y`_W`f Xad fZW TW`WX[f aX UdWV[fade) ad fZW XS[^gdW aX F;H9 YW`WdS^^k fa bSk [fe VWTfe Se
fZWk TWUa_W VgW) ad fZW SV_[ee[a` Tk F;H9 [` id[f[`Y aX egUZ XS[^gdW) ad fZW fS][`Y aX S`k SUf[a`
Tk F;H9 [` XgdfZWdS`UW aX S`k egUZ SUf[a`) ad [X S dWUW[hWd aX fZW Tge[`Wee ad aX fZW bdabWdfk ad
SeeWfe aX F;H9 eZS^^ TW Sbba[`fWV Tk S`k Uagdf+
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0HHTZSYNSL FSI 4]FRNSFYNTS TK >JHTWIX 0KYJW 3JKFZQY

F;H9 UahW`S`fe fZSf [X S` =hW`f aX <WXSg^f eZS^^ ZShW ZSbbW`WV S`V eZS^^ `af ZShW TWW`
dW_WV[WV) fZW Taa]e aX dWUadV S`V SUUag`fe aX F;H9 S`V S^^ afZWd dWUadVe dW^Sf[`Y fa fZW Hda\WUf S`V fZW
HaiWd KS^We 9YdWW_W`f eZS^^ Sf S^^ f[_We TW egT\WUf fa fZW [`ebWUf[a` S`V geW aX fZW LdgefWW S`V aX [fe
SYW`fe S`V Sffad`Wke+

F;H9 UahW`S`fe fZSf [X S` =hW`f aX <WXSg^f eZS^^ ZShW ZSbbW`WV S`V eZS^^ `af ZShW TWW`
dW_WV[WV) F;H9) gba` VW_S`V aX fZW LdgefWW) eZS^^ SUUag`f) Se [X [f iWdW fZW fdgefWW aX S` WjbdWee fdgef)
Xad S^^ Hda\WUf JWhW`gWe dW^Sf[`Y fa A`VW`fgdW ?dagb 9 S`V fZW _a`Wke) eWUgd[f[We S`V Xg`Ve ZW^V Tk
F;H9 g`VWd fZW HaiWd KS^We 9YdWW_W`f ad fZW A`VW`fgdW Xad egUZ bWd[aV Se eZS^^ TW efSfWV [` egUZ
VW_S`V+

>NLMY YT 0HHJQJWFYJ AUTS 3JKFZQY% Mba` fZW aUUgddW`UW aX S` =hW`f aX <WXSg^f) fZW LdgefWW
_Sk) S`V eZS^^ Sf fZW V[dWUf[a` aX fZW Gi`Wde aX S _S\ad[fk [` bd[`U[bS^ S_ag`f aX GgfefS`V[`Y :a`Ve) Tk
id[ffW` `af[UW fa F;H9) VWU^SdW fZW bd[`U[bS^ aX fZW GgfefS`V[`Y :a`Ve fa TW [__WV[SfW^k VgW S`V
bSkST^W) iZWdWgba` fZW bd[`U[bS^ aX fZW GgfefS`V[`Y :a`Ve S`V fZW [`fWdWef fZWdWa` SUUdgWV fa fZW VSfW aX
bSk_W`f eZS^^) i[fZagf XgdfZWd SUf[a`) TWUa_W S`V TW [__WV[SfW^k VgW S`V bSkST^W+

0UUTNSYRJSY TK >JHJN[JW% AX S` =hW`f aX <WXSg^f eZS^^ ZSbbW` S`V eZS^^ `af ZShW TWW`
dW_WV[WV) S`V gba` fZW X[^[`Y aX S eg[f ad afZWd Ua__W`UW_W`f aX \gV[U[S^ bdaUWWV[`Ye fa W`XadUW fZW
d[YZfe aX fZW LdgefWW S`V aX fZW Gi`Wde aX fZW :a`Ve g`VWd fZW A`VW`fgdW) fZW LdgefWW eZS^^ TW W`f[f^WV fa
_S]W Sbb^[USf[a` Xad fZW Sbba[`f_W`f aX S dWUW[hWd ad UgefaV[S` aX F;H9pe [`fWdWef [` fZW Hda\WUf) fZW
HaiWd KS^We 9YdWW_W`f S`V fZW Hda\WUf JWhW`gWe [`U^gVWV [` fZW Ldgef =efSfW) bW`V[`Y egUZ bdaUWWV[`Ye)
i[fZ egUZ baiWd Se fZW Uagdf _S][`Y egUZ Sbba[`f_W`f eZS^^ Ua`XWd+

4SKTWHJRJSY =WTHJJINSLX% AX S` =hW`f aX <WXSg^f eZS^^ ZSbbW` S`V eZS^^ `af ZShW TWW`
dW_WV[WV) fZW` S`V [` WhWdk egUZ USeW) fZW LdgefWW) Tk [fe SYW`fe S`V Sffad`Wke) _Sk bdaUWWV) S`V gba`
fZW id[ffW` dWcgWef aX fZW Gi`Wde aX `af ^Wee fZS` S _S\ad[fk [` bd[`U[bS^ S_ag`f aX fZW :a`Ve Sf fZW f[_W
GgfefS`V[`Y eZS^^ bdaUWWV) fa bdafWUf S`V W`XadUW [fe d[YZfe S`V fZW d[YZfe aX fZW Gi`Wde aX fZW
GgfefS`V[`Y :a`Ve Tk S eg[f ad eg[fe [` Wcg[fk ad Sf ^Si) iZWfZWd Xad VS_SYWe ad fZW ebWU[X[U bWdXad_S`UW
aX S`k UahW`S`f Ua`fS[`WV [` fZW A`VW`fgdW) ad [` S[V aX fZW WjWUgf[a` aX S`k baiWd YdS`fWV [` fZW
A`VW`fgdW ad S`k dW_WVk YdS`fWV g`VWd Sbb^[UST^W bdah[e[a`e aX fZW ^Sie aX fZW KfSfW aX ;S^[Xad`[S) ad Xad
S` SUUag`f[`Y Tk F;H9 Se [X F;H9 iWdW fZW fdgefWW aX S` WjbdWee fdgef) ad [` fZW W`XadUW_W`f aX S`k
afZWd ^WYS^ ad Wcg[fST^W d[YZf Se fZW LdgefWW) TW[`Y SVh[eWV Tk Uag`eW^) eZS^^ VWW_ _aef WXXWUfgS^ fa
W`XadUW S`k aX [fe d[YZfe ad fa bWdXad_ S`k aX [fe Vgf[We g`VWd fZW A`VW`fgdW+ LZW LdgefWW eZS^^ ZShW fZW
d[YZf fa [`[f[SfW S`V _S[`fS[` eg[f fa W`XadUW fZW HaiWd KS^We 9YdWW_W`f i[fZ dWebWUf fa F;H9pe [`fWdWef
[` fZW Hda\WUf) fZW HaiWd KS^We 9YdWW_W`f S`V fZW Hda\WUf JWhW`gWe [`U^gVWV [` fZW Ldgef =efSfW+

LZW Gi`Wde aX `af ^Wee fZS` S _S\ad[fk [` bd[`U[bS^ S_ag`f aX fZW :a`Ve Sf fZW f[_W GgfefS`V[`Y
_Sk V[dWUf fZW f[_W) _WfZaV S`V b^SUW aX Ua`VgUf[`Y S`k bdaUWWV[`Y Xad S`k dW_WVk ShS[^ST^W fa fZW
LdgefWW) ad WjWdU[e[`Y S`k fdgef ad baiWd Ua`XWddWV gba` fZW LdgefWW) bdah[VWV fZSf fZW LdgefWW eZS^^ ZShW
fZW d[YZf fa VWU^[`W fa Xa^^ai S`k egUZ V[dWUf[a` [X fZW LdgefWW eZS^^ TW SVh[eWV Tk Uag`eW^ fZSf fZW SUf[a`
ad bdaUWWV[`Y ea V[dWUfWV _Sk `af ^SiXg^^k TW fS]W`) ad [X fZW LdgefWW [` YaaV XS[fZ eZS^^ VWfWd_[`W fZSf
fZW SUf[a` ad bdaUWWV[`Y ea V[dWUfWV iag^V [`ha^hW fZW LdgefWW [` bWdea`S^ ^[ST[^[fk ad TW g`\gef^k
bdW\gV[U[S^ fa fZW Gi`Wde aX fZW :a`Ve `af bSdf[We fa egUZ V[dWUf[a`+

Mba` Ua__W`U[`Y S eg[f [` Wcg[fk ad gba` afZWd Ua__W`UW_W`f aX \gV[U[S^ bdaUWWV[`Ye Tk fZW
LdgefWW fa W`XadUW S`k d[YZf g`VWd fZW A`VW`fgdW) fZW LdgefWW eZS^^ TW W`f[f^WV fa WjWdU[eW S`k S`V S^^ d[YZfe
S`V baiWde Ua`XWddWV [` fZW A`VW`fgdW S`V bdah[VWV fa TW WjWdU[eWV Tk fZW LdgefWW gba` fZW aUUgddW`UW aX
S`k =hW`f aX <WXSg^f+
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JWYSdV^Wee aX fZW ZSbbW`[`Y aX S` =hW`f aX <WXSg^f) fZW LdgefWW eZS^^ ZShW baiWd fa) Tgf g`^Wee
dWcgWefWV [` id[f[`Y Tk fZW Gi`Wde aX S _S\ad[fk [` bd[`U[bS^ S_ag`f aX fZW :a`Ve fZW` GgfefS`V[`Y S`V
Xgd`[eZWV i[fZ dWSea`ST^W eWUgd[fk S`V [`VW_`[fk) eZS^^ TW g`VWd `a aT^[YSf[a` fa) [`ef[fgfW S`V _S[`fS[`
egUZ eg[fe S`V bdaUWWV[`Ye Se [f _Sk TW SVh[eWV eZS^^ TW `WUWeeSdk ad WjbWV[W`f fa bdWhW`f S`k
[_bS[d_W`f aX fZW eWUgd[fk g`VWd fZW A`VW`fgdW Tk S`k SUfe iZ[UZ _Sk TW g`^SiXg^ ad [` h[a^Sf[a` aX fZW
A`VW`fgdW) S`V egUZ eg[fe S`V bdaUWWV[`Ye Se fZW LdgefWW _Sk TW SVh[eWV eZS^^ TW `WUWeeSdk ad WjbWV[W`f
fa bdWeWdhW ad bdafWUf [fe [`fWdWefe S`V fZW [`fWdWefe aX fZW Gi`Wde aX fZW :a`Ve+

>JXYWNHYNTS TS <\SJWbX 0HYNTS% =jUWbf Se afZWdi[eW bdah[VWV [` fZW Xa^^ai[`Y bSdSYdSbZ) `a
Gi`Wd aX S`k :a`V eZS^^ ZShW S`k d[YZf fa [`ef[fgfW S`k eg[f) SUf[a` ad bdaUWWV[`Y Sf ^Si ad [` Wcg[fk Xad
fZW W`XadUW_W`f aX S`k bdah[e[a` aX fZW A`VW`fgdW ad fZW WjWUgf[a` aX S`k fdgef g`VWd fZW A`VW`fgdW ad Xad
S`k dW_WVk g`VWd fZW A`VW`fgdW g`^Wee egUZ Gi`Wd eZS^^ ZShW bdWh[age^k Y[hW` fa fZW LdgefWW id[ffW`
`af[UW aX fZW ZSbbW`[`Y aX S` =hW`f aX <WXSg^f) Se bdah[VWV [` fZW A`VW`fgdW) S`V fZW Gi`Wde aX Sf ^WSef
/2# [` bd[`U[bS^ S_ag`f aX fZW :a`Ve fZW` GgfefS`V[`Y eZS^^ ZShW X[^WV S id[ffW` dWcgWef i[fZ fZW
LdgefWW) S`V eZS^^ ZShW aXXWdWV [f dWSea`ST^W abbadfg`[fk) W[fZWd fa WjWdU[eW fZW baiWde YdS`fWV [` fZW
A`VW`fgdW ad Tk fZW Sbb^[UST^W ^Sie aX fZW KfSfW aX ;S^[Xad`[S ad fa [`ef[fgfW egUZ SUf[a`) eg[f ad bdaUWWV[`Y
[` [fe ai` `S_W) S`V g`^Wee egUZ Gi`Wde eZS^^ ZShW aXXWdWV fa fZW LdgefWW SVWcgSfW eWUgd[fk S`V
[`VW_`[fk SYS[`ef fZW Uaefe) WjbW`eWe S`V ^[ST[^[f[We fa TW [`UgddWV fZWdW[` ad fZWdWTk) S`V fZW LdgefWW
eZS^^ ZShW dWXgeWV fa Ua_b^k i[fZ egUZ dWcgWef Xad S bWd[aV aX 3- VSke SXfWd dWUW[bf Tk [f aX egUZ `af[UW)
dWcgWef S`V aXXWd aX [`VW_`[fk) [f TW[`Y g`VWdefaaV S`V [`fW`VWV fZSf `a a`W ad _adW Gi`Wde aX :a`Ve
eZS^^ ZShW S`k d[YZf [` S`k _S``Wd iZSfWhWd Tk Z[e ad fZW[d SUf[a` fa SXXWUf) V[efgdT ad bdW\gV[UW fZW b^WVYW
UdWSfWV Tk fZW A`VW`fgdW) ad fa W`XadUW S`k d[YZf g`VWd fZW A`VW`fgdW) WjUWbf [` fZW _S``Wd fZWdW[`
bdah[VWV8 S`V fZSf S^^ bdaUWWV[`Ye Sf ^Si ad [` Wcg[fk fa W`XadUW S`k bdah[e[a` aX fZW A`VW`fgdW eZS^^ TW
[`ef[fgfWV) ZSV S`V _S[`fS[`WV [` fZW _S``Wd bdah[VWV [` fZW A`VW`fgdW S`V Xad fZW dSfST^W TW`WX[f aX S^^
Gi`Wde aX fZW GgfefS`V[`Y :a`Ve) egT\WUf a`^k fa fZW bdah[e[a`e aX fZW A`VW`fgdW+

FafZ[`Y [` fZW A`VW`fgdW ad [` fZW :a`Ve Ua`fS[`WV eZS^^ SXXWUf ad [_bS[d fZW aT^[YSf[a` aX F;H9)
iZ[UZ [e STea^gfW S`V g`Ua`V[f[a`S^) fa bSk a` fZW dWebWUf[hW VgW VSfWe fZWdWaX S`V Sf fZW b^SUWe fZWdW[`
WjbdWeeWV) Tgf ea^W^k Xda_ fZW S_ag`fe ShS[^ST^W Xda_ fZW Ldgef =efSfW) fZW bd[`U[bS^ S_ag`f) ad
dWVW_bf[a` bd[UW [X Sbb^[UST^W) aX fZW :a`Ve) S`V fZW [`fWdWef fZWdWa`) fa fZW dWebWUf[hW Gi`Wde fZWdWaX) ad
SXXWUf ad [_bS[d fZW d[YZf) iZ[UZ [e S^ea STea^gfW S`V g`Ua`V[f[a`S^) aX S`k Gi`Wd fa [`ef[fgfW eg[f Xad fZW
W`XadUW_W`f aX S`k egUZ bSk_W`f+

@WZXYJJ

LZW LdgefWW eZS^^ TW VWW_WV fa ZShW SUUWbfWV a`^k fZW Vgf[We S`V aT^[YSf[a`e [_baeWV a` [f Tk
fZW A`VW`fgdW) Tgf a`^k) ZaiWhWd) gba` fZW fWd_e S`V Ua`V[f[a`e eWf XadfZ [` fZW A`VW`fgdW S`V `a [_b^[WV
UahW`S`fe eZS^^ TW dWSV [`fa fZW A`VW`fgdW SYS[`ef fZW LdgefWW+

A` USeW Sf S`k f[_W fZW LdgefWW eZS^^ dWe[Y` ad eZS^^ TW dW_ahWV ad eZS^^ TWUa_W [`USbST^W aX
SUf[`Y) ad eZS^^ TW SV\gVYWV S TS`]dgbf ad [`ea^hW`f) ad [X S dWUW[hWd) ^[cg[VSfad ad Ua`eWdhSfad aX fZW
LdgefWW) ad aX [fe bdabWdfk eZS^^ TW Sbba[`fWV) ad [X S`k bgT^[U aXX[UWd eZS^^ fS]W UZSdYW ad Ua`fda^ aX fZW
LdgefWW ad aX [fe bdabWdfk ad SXXS[de) S egUUWeead _Sk TW Sbba[`fWV Tk fZW Gi`Wde aX S _S\ad[fk [`
bd[`U[bS^ S_ag`f aX fZW :a`Ve fZW` GgfefS`V[`Y) WjU^gV[`Y S`k :a`Ve ZW^V Tk ad Xad fZW SUUag`f aX
F;H9) Tk S` [`efdg_W`f ad Ua`UgddW`f [`efdg_W`fe [` id[f[`Y e[Y`WV S`V SU]`ai^WVYWV Tk egUZ Gi`Wde
aX fZW :a`Ve ad Tk fZW[d Sffad`Wke*[`*XSUf Vg^k SgfZad[lWV S`V VW^[hWdWV fa egUZ egUUWeead LdgefWW)
`af[X[USf[a` fZWdWaX TW[`Y Y[hW` fa F;H9 S`V fZW bdWVWUWeead LdgefWW8 bdah[VWV) `WhWdfZW^Wee) fZSf g`^Wee
S egUUWeead LdgefWW eZS^^ ZShW TWW` Sbba[`fWV Tk fZW Gi`Wde aX fZW :a`Ve Se SXadWeS[V) F;H9) Tk S Vg^k
WjWUgfWV id[ffW` [`efdg_W`f e[Y`WV Tk S` 9gfZad[lWV F;H9 JWbdWeW`fSf[hW) eZS^^ XadfZi[fZ Sbba[`f S
LdgefWW fa dWb^SUW egUZ dWe[Y`[`Y LdgefWW ad fa X[^^ egUZ hSUS`Uk g`f[^ S egUUWeead LdgefWW eZS^^ TW
Sbba[`fWV Tk fZW Gi`Wde aX fZW :a`Ve Se SgfZad[lWV [` fZW A`VW`fgdW+ 9`k egUUWeead LdgefWW Sbba[`fWV
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Tk F;H9 eZS^^) [__WV[SfW^k S`V i[fZagf XgdfZWd SUf) TW egbWdeWVWV Tk fZW LdgefWW Sbba[`fWV Tk fZW
Gi`Wde aX fZW :a`Ve+

AX [` S bdabWd USeW `a Sbba[`f_W`f aX S egUUWeead LdgefWW eZS^^ TW _SVW bgdegS`f fa fZW XadWYa[`Y
bdah[e[a`e aX fZW A`VW`fgdW i[fZ[` 12 VSke SXfWd fZW LdgefWW eZS^^ ZShW Y[hW` fa F;H9 id[ffW` `af[UW Se
bdah[VWV [` fZW A`VW`fgdW ad SXfWd S hSUS`Uk [` fZW aXX[UW aX fZW LdgefWW eZS^^ ZShW aUUgddWV Tk dWSea` aX
[fe [`ST[^[fk fa SUf) dW_ahS^) ad Xad S`k afZWd dWSea` iZSfeaWhWd) fZW LdgefWW %[` fZW USeW aX [fe dWe[Y`Sf[a`
g`VWd fZW A`VW`fgdW& ad fZW Gi`Wd aX S`k :a`V %[` S`k USeW& _Sk Sbb^k fa S`k Uagdf aX Ua_bWfW`f
\gd[eV[Uf[a` fa Sbba[`f S egUUWeead LdgefWW+ KS[V Uagdf _Sk fZWdWgba`) SXfWd egUZ `af[UW) [X S`k) Se egUZ
Uagdf _Sk VWW_ bdabWd) Sbba[`f S egUUWeead LdgefWW+

LZW LdgefWW Sbba[`fWV g`VWd fZW bdah[e[a`e aX fZW A`VW`fgdW ad S`k egUUWeead fa fZW LdgefWW eZS^^
TW S TS`] ad fdgef Ua_bS`k adYS`[lWV g`VWd fZW ^Sie aX S`k efSfW aX fZW M`[fWV KfSfWe ad `Sf[a`S^ TS`][`Y
SeeaU[Sf[a`) [` YaaV efS`V[`Y g`VWd fZW ^Sie aX fZW b^SUW aX [fe [`UadbadSf[a`) Va[`Y Tge[`Wee S`V ZSh[`Y
[fe Hd[`U[bS^ ;adbadSfW Ldgef GXX[UW [` FWi Qad]) FWi Qad]) ad ;Z[USYa) A^^[`a[e) ad Dae 9`YW^We)
;S^[Xad`[S) ad KS` >dS`U[eUa) ;S^[Xad`[S) Vg^k SgfZad[lWV fa WjWdU[eW fdgef baiWde S`V egT\WUf fa
WjS_[`Sf[a` Tk XWVWdS^ ad efSfW SgfZad[fk+ =SUZ egUUWeead fdgefWW eZS^^ ZShW USb[fS^ efaU] S`V egdb^ge
SYYdWYSf[`Y Sf ^WSef "2--)---)---) ad ZShW S^^ aX [fe aT^[YSf[a`e g`VWd fZW A`VW`fgdW YgSdS`fWWV Tk S TS`]
ad fdgef Ua_bS`k adYS`[lWV g`VWd fZW ^Sie aX fZW M`[fWV KfSfWe) ad S`k efSfW fZWdWaX) i[fZ S USb[fS^ efaU]
S`V egdb^ge ad `Wf iadfZ aX Sf ^WSef "2--)---)---+ AX egUZ TS`]) `Sf[a`S^ TS`][`Y SeeaU[Sf[a`) ad fdgef
Ua_bS`k bgT^[eZWe S dWbadf aX Ua`V[f[a` Sf ^WSef S``gS^^k) bgdegS`f fa ^Si ad fa fZW dWcg[dW_W`fe aX S`k
egbWdh[e[`Y ad WjS_[`[`Y SgfZad[fk) fZW` Xad fZW bgdbaeWe aX fZW A`VW`fgdW fZW Ua_T[`WV USb[fS^ S`V
egdb^ge aX egUZ TS`]) fdgef Ua_bS`k) ad `Sf[a`S^ TS`][`Y SeeaU[Sf[a` eZS^^ TW VWW_WV fa TW [fe Ua_T[`WV
USb[fS^ S`V egdb^ge eWf XadfZ [` [fe _aef dWUW`f dWbadf aX Ua`V[f[a` ea bgT^[eZWV+

0RJSIRJSYX FSI ?ZUUQJRJSYFQ 8SIJSYZWJX

LZW A`VW`fgdW S`V fZW d[YZfe S`V aT^[YSf[a`e aX F;H9 S`V aX fZW Gi`Wde aX fZW :a`Ve S`V aX fZW
LdgefWW _Sk TW _aV[X[WV ad S_W`VWV Xda_ f[_W fa f[_W S`V Sf S`k f[_W Tk S Kgbb^W_W`fS^ A`VW`fgdW ad
A`VW`fgdWe) iZ[UZ F;H9 S`V fZW LdgefWW _Sk W`fWd [`fa i[fZ fZW id[ffW` Ua`eW`f aX fZW Gi`Wde aX Sf ^WSef
S _S\ad[fk [` SYYdWYSfW bd[`U[bS^ S_ag`f aX fZW :a`Ve fZW` GgfefS`V[`Y eZS^^ ZShW TWW` X[^WV i[fZ fZW
LdgefWW ad [X ^Wee fZS` S^^ aX fZW GgfefS`V[`Y :a`Ve SdW SXXWUfWV) fZW id[ffW` Ua`eW`f aX fZW Gi`Wde aX Sf
^WSef S _S\ad[fk [` SYYdWYSfW bd[`U[bS^ S_ag`f aX S^^ SXXWUfWV :a`Ve8 bdah[VWV fZSf [X egUZ _aV[X[USf[a` ad
S_W`V_W`f eZS^^) Tk [fe fWd_e) `af fS]W WXXWUf ea ^a`Y Se S`k :a`Ve aX S`k bSdf[Ug^Sd _Sfgd[fk dW_S[`
GgfefS`V[`Y) fZW Ua`eW`f aX fZW Gi`Wde aX egUZ :a`Ve eZS^^ `af TW dWcg[dWV S`V egUZ :a`Ve eZS^^ `af TW
VWW_WV fa TW GgfefS`V[`Y Xad fZW bgdbaeW aX S`k egUZ US^Ug^Sf[a` aX :a`Ve GgfefS`V[`Y g`VWd fZW
A`VW`fgdW+ Fa egUZ _aV[X[USf[a` ad S_W`V_W`f eZS^^ %.& WjfW`V fZW X[jWV _Sfgd[fk aX S`k :a`V) ad
dWVgUW fZW bd[`U[bS^ S_ag`f ad dWVW_bf[a` bd[UW fZWdWaX) ad dWVgUW fZW S_ag`f aX S`k K[`][`Y >g`V
A`efS^^_W`f fZWdWXad) ad dWVgUW fZW dSfW aX [`fWdWef fZWdWa` ad WjfW`V fZW f[_W aX bSk_W`f aX [`fWdWef
fZWdWa`) i[fZagf fZW Ua`eW`f aX fZW Gi`Wd aX WSUZ :a`V ea SXXWUfWV8 ad %/& dWVgUW fZW SXadWeS[V
bWdUW`fSYW aX :a`Ve fZW Ua`eW`f aX fZW Gi`Wde aX iZ[UZ [e dWcg[dWV fa WXXWUf S`k egUZ _aV[X[USf[a` ad
S_W`V_W`f) ad bWd_[f fZW UdWSf[a` aX S`k afZWd ^[W` a` fZW Ldgef =efSfW) ad VWbd[hW fZW Gi`Wde aX fZW
:a`Ve aX fZW ^[W` aX fZW b^WVYW _SVW bgdegS`f fa fZW A`VW`fgdW a` fZW Ldgef =efSfW %WjUWbf [` WSUZ USeW Se
WjbdWee^k bdah[VWV [` fZW A`VW`fgdW&) [` WSUZ USeW i[fZagf fZW Ua`eW`f aX fZW Gi`Wde aX S^^ aX fZW :a`Ve
fZW` GgfefS`V[`Y+

LZW A`VW`fgdW S`V fZW d[YZfe S`V aT^[YSf[a`e aX F;H9) fZW LdgefWW S`V fZW Gi`Wde aX fZW :a`Ve
_Sk S^ea TW _aV[X[WV ad S_W`VWV [` S`k dWebWUf Xda_ f[_W fa f[_W S`V Sf S`k f[_W Tk S Kgbb^W_W`fS^
A`VW`fgdW ad Kgbb^W_W`fS^ A`VW`fgdWe) iZ[UZ F;H9 S`V fZW LdgefWW _Sk W`fWd [`fa i[fZagf fZW Ua`eW`f
aX S`k Gi`Wd aX :a`Ve) Tgf a`^k fa %9& bdah[VW Xad fZW [eegS`UW aX >gfgdW :a`Ve ad %:& fa fZW WjfW`f
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bWd_[ffWV Tk ^Si S`V) ea ^a`Y Se egUZ _aV[X[USf[a` ad S_W`V_W`f eZS^^ `af _SfWd[S^^k) SVhWdeW^k SXXWUf
fZW [`fWdWefe aX fZW Gi`Wde aX fZW :a`Ve+

3JKJFXFSHJ

%S& AX F;H9 eZS^^ bSk ad USgeW fa TW bS[V) ad fZWdW eZS^^ afZWdi[eW TW bS[V) fa fZW Gi`Wde aX
S^^ :a`Ve fZW bd[`U[bS^ S_ag`f ad dWVW_bf[a` bd[UW) Se Sbb^[UST^W) aX fZW :a`Ve) S`V [`fWdWef VgW ad fa
TWUa_W VgW a` fZW :a`Ve) Sf fZW f[_We S`V [` fZW _S``Wd ef[bg^SfWV fZWdW[` S`V [` fZW A`VW`fgdW) fZW` fZW
b^WVYW aX fZW Ldgef =efSfW g`VWd fZW A`VW`fgdW S`V S^^ UahW`S`fe) SYdWW_W`fe S`V afZWd aT^[YSf[a`e aX
F;H9 fa fZW Gi`Wde %afZWd fZS` fZW UahW`S`fe eWf XadfZ [` fZW A`VW`fgdW&) eZS^^ fZWdWgba` UWSeW)
fWd_[`SfW S`V TWUa_W ha[V S`V TW V[eUZSdYWV S`V eSf[eX[WV+

%T& :a`Ve) ad [`fWdWef [`efS^^_W`fe a` :a`Ve) Xad fZW bSk_W`f ad dWVW_bf[a` aX iZ[UZ
_a`Wke eZS^^ ZShW TWW` eWf Se[VW S`V eZS^^ TW ZW^V [` fdgef Tk fZW LdgefWWe %fZdagYZ VWbae[f bgdegS`f fa
fZW A`VW`fgdW aX Xg`Ve Xad egUZ bSk_W`f ad dWVW_bf[a` ad afZWdi[eW& Sf fZW _Sfgd[fk) dWVW_bf[a` VSfW) ad
[`fWdWef bSk_W`f VSfW fZWdWaX) Se Sbb^[UST^W) eZS^^ TW VWW_WV fa ZShW TWW` bS[V i[fZ[` fZW _WS`[`Y S`V
i[fZ fZW WXXWUf WjbdWeeWV [` bSdSYdSbZ %S& STahW+ 9`k GgfefS`V[`Y :a`V %ad S`k badf[a` fZWdWaX [` S`
9gfZad[lWV <W`a_[`Sf[a`& eZS^^ bd[ad fa fZW _Sfgd[fk ad dWVW_bf[a` VSfW fZWdWaX TW VWW_WV fa ZShW TWW`
bS[V i[fZ[` fZW _WS`[`Y S`V i[fZ fZW WXXWUf WjbdWeeWV [` bSdSYdSbZ %S& STahW %WjUWbf fZSf fZW aT^[YSf[a`e
g`VWd fZW A`VW`fgdW i[fZ dWebWUf fa fZW bSk_W`f aX fZW bd[`U[bS^ S_ag`f aX fZW :a`Ve S`V fZW [`fWdWef a`
fZW :a`Ve Xda_ fZW eagdUWe bdah[VWV) fZW fdS`eXWd S`V WjUZS`YW :a`Ve S`V fa Y[h[`Y fZW `af[UWe aX fZW
dWVW_bf[a` aX :a`Ve fa TW dWVWW_WV Se bdah[VWV [` fZW A`VW`fgdW eZS^^ Ua`f[`gW& [X %.& [` USeW eS[V :a`V
%ad badf[a` fZWdWaX& [e fa TW dWVWW_WV a` S`k VSfW bd[ad fa _Sfgd[fk) F;H9 eZS^^ ZShW Y[hW` fa fZW LdgefWW
[ddWhaUST^W [`efdgUf[a`e fa Y[hW `af[UW aX dWVW_bf[a` aX egUZ :a`V %ad badf[a` fZWdWaX& a` eS[V VSfW Se
bdah[VWV [` fZW A`VW`fgdW) %/& fZWdW eZS^^ ZShW TWW` VWbae[fWV i[fZ fZW LdgefWW W[fZWd _a`Wke %[`U^gV[`Y
_a`Wke i[fZVdSi` S`V VWbae[fWV bgdegS`f fa fZW A`VW`fgdW& [` S` S_ag`f iZ[UZ eZS^^ TW egXX[U[W`f) ad
<WXWSeS`UW KWUgd[f[We fZW bd[`U[bS^ aX S`V fZW [`fWdWef a` iZ[UZ iZW` VgW eZS^^ bdah[VW _a`Wke iZ[UZ)
faYWfZWd i[fZ fZW _a`Wke) [X S`k) VWbae[fWV i[fZ fZW LdgefWW Sf fZW eS_W f[_W) eZS^^ TW egXX[U[W`f) [` WSUZ
USeW Se Wh[VW`UWV Tk S` 9UUag`fS`fpe ;Wdf[X[USfW) fa bSk iZW` VgW fZW bd[`U[bS^ S_ag`f ad dWVW_bf[a`
bd[UW) Se Sbb^[UST^W) aX eS[V :a`V %ad badf[a` fZWdWaX& S`V [`fWdWef VgW S`V fa TWUa_W VgW a` eS[V :a`V
%ad badf[a` fZWdWaX& a` S`V bd[ad fa fZW dWVW_bf[a` VSfW ad _Sfgd[fk VSfW fZWdWaX) Se fZW USeW _Sk TW) S`V
%0& [X egUZ :a`V %ad badf[a` fZWdWaX& [e `af fa TW bS[V ad dWVWW_WV i[fZ[` 3- VSke aX fZW VSfW aX fZW
VWbae[f dWcg[dWV Tk %/& STahW) F;H9 eZS^^ ZShW Y[hW` fZW LdgefWW [` Xad_ eSf[eXSUfadk fa [f [ddWhaUST^W
[`efdgUf[a`e fa _S[^) Se eaa` Se bdSUf[UST^W) Tk X[def U^See _S[^) baefSYW bdWbS[V) fa fZW Gi`Wd aX egUZ
:a`V) Sf fZW ^Sef SVVdWee) [X S`k) SbbWSd[`Y gba` fZW :a`V JWY[efWd) S `af[UW fZSf fZW VWbae[f dWcg[dWV Tk
%/& STahW ZSe TWW` _SVW i[fZ fZW LdgefWW S`V fZSf eS[V :a`V %ad fZW Sbb^[UST^W badf[a` fZWdWaX& [e VWW_WV
fa ZShW TWW` bS[V [` SUUadVS`UW i[fZ fZW A`VW`fgdW S`V efSf[`Y egUZ _Sfgd[fk ad dWVW_bf[a` VSfW gba`
iZ[UZ _a`Wke SdW fa TW ShS[^ST^W Xad fZW bSk_W`f aX fZW bd[`U[bS^ S_ag`f ad dWVW_bf[a` bd[UW) Se
Sbb^[UST^W) aX eS[V :a`V+ 9`k `af[UW Y[hW` bgdegS`f fa U^SgeW %0& STahW i[fZ dWebWUf fa :a`Ve iZ[UZ
Ua`ef[fgfW ^Wee fZS` S^^ aX fZW GgfefS`V[`Y :a`Ve aX S`k KWd[We S`V _Sfgd[fk eZS^^ ebWU[Xk fZW ^WffWd S`V
`g_TWd ad afZWd V[ef[`Yg[eZ[`Y _Sd] aX WSUZ egUZ :a`V+ 9`k `af[UW Y[hW` bgdegS`f fa U^SgeW %0& STahW
i[fZ dWebWUf fa ^Wee fZS` fZW Xg^^ bd[`U[bS^ S_ag`f aX S :a`V eZS^^ ebWU[Xk fZW bd[`U[bS^ S_ag`f aX egUZ
:a`V iZ[UZ eZS^^ TW VWW_WV bS[V bgdegS`f fa fZW A`VW`fgdW S`V `af[Xk fZW Gi`Wd aX egUZ :a`V fZSf egUZ
:a`V _gef TW egddW`VWdWV+ LZW dWUW[bf aX S`k `af[UW dWcg[dWV Tk fZW A`VW`fgdW eZS^^ `af TW S Ua`V[f[a`
bdWUWVW`f fa fZW bSk_W`f aX :a`Ve [` SUUadVS`UW i[fZ fZW A`VW`fgdW S`V fZW XS[^gdW aX S`k Gi`Wd fa
dWUW[hW S`k egUZ `af[UW eZS^^ `af SXXWUf fZW hS^[V[fk aX fZW bdaUWWV[`Ye Xad fZW bSk_W`f aX :a`Ve [`
SUUadVS`UW i[fZ fZW A`VW`fgdW+ FW[fZWd <WXWSeS`UW KWUgd[f[We `ad _a`Wke VWbae[fWV i[fZ fZW LdgefWW
bgdegS`f fa fZW A`VW`fgdW `ad bd[`U[bS^ ad [`fWdWef bSk_W`fe a` S`k egUZ <WXWSeS`UW KWUgd[f[We eZS^^ TW
i[fZVdSi` ad geWV Xad S`k bgdbaeW afZWd fZS`) S`V eZS^^ TW ZW^V [` fdgef Xad) fZW bSk_W`f aX fZW bd[`U[bS^
S_ag`f ad dWVW_bf[a` bd[UW) Se Sbb^[UST^W) aX eS[V :a`Ve S`V fZW [`fWdWef fZWdWa`8 bdah[VWV fZSf S`k USeZ
dWUW[hWV Xda_ egUZ bd[`U[bS^ ad [`fWdWef bSk_W`fe a` egUZ <WXWSeS`UW KWUgd[f[We VWbae[fWV i[fZ fZW



=*0.

LdgefWW) %9& fa fZW WjfW`f egUZ USeZ eZS^^ `af TW dWcg[dWV Sf S`k f[_W Xad egUZ bgdbaeW) Se Wh[VW`UWV Tk S`
9UUag`fS`fpe ;Wdf[X[USfW) eZS^^ TW bS[V ahWd gba` fZW id[ffW` V[dWUf[a` aX S` 9gfZad[lWV F;H9
JWbdWeW`fSf[hW Se dWUW[hWV Tk fZW LdgefWW) XdWW S`V U^WSd aX S`k fdgef) ^[W`) b^WVYW ad See[Y`_W`f eWUgd[`Y
eS[V :a`Ve ad afZWdi[eW Wj[ef[`Y g`VWd fZW A`VW`fgdW) S`V %:& fa fZW WjfW`f egUZ USeZ eZS^^ TW dWcg[dWV Xad
egUZ bgdbaeW Sf S ^SfWd VSfW) eZS^^) fa fZW WjfW`f bdSUf[UST^W) Sf fZW id[ffW` V[dWUf[a` aX S` 9gfZad[lWV
F;H9 JWbdWeW`fSf[hW) TW dW[`hWefWV [` <WXWSeS`UW KWUgd[f[We _Sfgd[`Y Sf f[_We S`V [` S_ag`fe
egXX[U[W`f) faYWfZWd i[fZ fZW afZWd _a`Wke fa TW ZW^V Tk fZW LdgefWW Xad egUZ bgdbaeW) Se Wh[VW`UWV Tk S`
9UUag`fS`fpe ;Wdf[X[USfW) fa bSk iZW` VgW fZW bd[`U[bS^ S_ag`f ad dWVW_bf[a` bd[UW) Se Sbb^[UST^W) aX eS[V
:a`Ve S`V fZW [`fWdWef fa TWUa_W VgW a` eS[V :a`Ve a` S`V bd[ad fa egUZ dWVW_bf[a` VSfW ad _Sfgd[fk VSfW
fZWdWaX) Se fZW USeW _Sk TW) S`V [`fWdWef WSd`WV Xda_ egUZ dW[`hWef_W`fe eZS^^ TW bS[V ahWd Se dWUW[hWV Tk
fZW LdgefWW) XdWW S`V U^WSd aX S`k fdgef) ^[W`) b^WVYW ad See[Y`_W`f eWUgd[`Y eS[V :a`Ve ad afZWdi[eW
Wj[ef[`Y g`VWd fZW A`VW`fgdW+

FafZ[`Y [` fZW A`VW`fgdW eZS^^ bdWhW`f F;H9 Xda_ egTef[fgf[`Y Xad fZW <WXWSeS`UW KWUgd[f[We ZW^V
Xad fZW bSk_W`f ad dWVW_bf[a` aX :a`Ve %ad badf[a`e fZWdWaX& afZWd <WXWSeS`UW KWUgd[f[We iZ[UZ) faYWfZWd
i[fZ fZW _a`Wke ZW^V Tk fZW LdgefWW Xad egUZ bgdbaeW) Se Wh[VW`UWV Tk S` 9UUag`fS`fpe ;Wdf[X[USfW) eZS^^
TW egXX[U[W`f fa bSk iZW` VgW fZW bd[`U[bS^ S_ag`f ad dWVW_bf[a` bd[UW) Se Sbb^[UST^W) aX fZW :a`Ve %ad
badf[a`e fZWdWaX& fa TW bS[V ad dWVWW_WV) S`V fZW [`fWdWef VgW S`V fa TWUa_W VgW a` egUZ :a`Ve %ad
badf[a`e fZWdWaX& Sf fZW f[_We WefST^[eZWV i[fZ fZW [`[f[S^ VWbae[f aX <WXWSeS`UW KWUgd[f[We Xad egUZ bgdbaeW
bdah[VWV fZSf F;H9 eZS^^ VW^[hWd fa fZW LdgefWW S` Gb[`[a` aX :a`V ;ag`eW^ fa fZW WXXWUf fZSf egUZ
egTef[fgf[a` i[^^ `af SVhWdeW^k SXXWUf fZW LSj KfSfge aX S`k :a`Ve+

%U& 9`kfZ[`Y [` fZW A`VW`fgdW fa fZW Ua`fdSdk `afi[fZefS`V[`Y) S`k _a`Wke ZW^V Tk fZW
LdgefWW [` fdgef Xad fZW bSk_W`f S`V V[eUZSdYW aX S`k aX fZW :a`Ve iZ[UZ dW_S[` g`U^S[_WV Xad fia kWSde
SXfWd fZW VSfW iZW` egUZ :a`Ve ZShW TWUa_W VgW S`V bSkST^W) W[fZWd Sf fZW[d efSfWV _Sfgd[fk VSfWe ad Tk
US^^ Xad WSd^[Wd dWVW_bf[a`) [X egUZ _a`Wke iWdW ZW^V Tk fZW LdgefWW Sf egUZ VSfW eZS^^) Sf fZW id[ffW`
dWcgWef aX S` 9gfZad[lWV F;H9 JWbdWeW`fSf[hW TW dWbS[V Tk fZW LdgefWW fa F;H9) Se [fe STea^gfW
bdabWdfk S`V XdWW S`V U^WSd aX S`k fdgef) ^[W`) b^WVYW ad See[Y`_W`f eWUgd[`Y eS[V :a`Ve ad afZWdi[eW
Wj[ef[`Y g`VWd fZW A`VW`fgdW) S`V fZW LdgefWW eZS^^ fZWdWgba` TW dW^WSeWV S`V V[eUZSdYWV i[fZ dWebWUf
fZWdWfa S`V fZW Gi`Wde aX egUZ :a`Ve eZS^^ ^aa] a`^k fa F;H9 Xad fZW bSk_W`f aX egUZ :a`Ve8 bdah[VWV)
ZaiWhWd) fZSf TWXadW TW[`Y dWcg[dWV fa _S]W S`k egUZ bSk_W`f fa F;H9 fZW LdgefWW eZS^^) Sf fZW WjbW`eW
aX F;H9) _S[^) baefSYW bdWbS[V fa fZW Gi`Wde aX egUZ :a`Ve) Sf fZW ^Sef SVVdWee) [X S`k) SbbWSd[`Y gba`
fZW :a`V JWY[efWd S `af[UW fZSf eS[V _a`Wke dW_S[` g`U^S[_WV S`V fZSf) SXfWd S VSfW `S_WV [` eS[V `af[UW)
iZ[UZ VSfW eZS^^ TW `af ^Wee fZS` 0- VSke SXfWd fZW VSfW aX fZW _S[^[`Y aX egUZ `af[UW) fZW TS^S`UW aX egUZ
_a`Wke fZW` g`U^S[_WV eZS^^ TW dWfgd`WV fa F;H9+

%V& AX fZWdW eZS^^ TW VWW_WV bS[V bgdegS`f fa bSdSYdSbZ %T& STahW ^Wee fZS` S^^ aX fZW Xg^^
bd[`U[bS^ S_ag`f aX S :a`V) F;H9 eZS^^ WjWUgfW S`V fZW LdgefWW eZS^^ SgfZW`f[USfW S`V fZW LdgefWW eZS^^
VW^[hWd) gba` fZW egddW`VWd aX egUZ :a`V) i[fZagf UZSdYW fa fZW Gi`Wd aX egUZ :a`V) S `Wi :a`V ad
:a`Ve Xad fZW bd[`U[bS^ S_ag`f aX fZW :a`V ea egddW`VWdWV iZ[UZ [e VWW_WV bS[V bgdegS`f fa bSdSYdSbZ
%T& STahW S`V S`afZWd `Wi :a`V ad :a`Ve Xad fZW TS^S`UW aX fZW bd[`U[bS^ S_ag`f aX fZW :a`V ea
egddW`VWdWV) [` WSUZ USeW aX ^[]W KWd[We) _Sfgd[fk S`V fWd_e [` S`k aX fZW 9gfZad[lWV <W`a_[`Sf[a`e+

:TSJ^X 7JQI KTW =FWYNHZQFW 1TSIX

=jUWbf Se afZWdi[eW bdah[VWV [` fZW A`VW`fgdW) fZW S_ag`fe ZW^V Tk fZW LdgefWW Xad fZW bSk_W`f
aX fZW [`fWdWef) bd[`U[bS^ ad dWVW_bf[a` bd[UW VgW a` S`k VSfW i[fZ dWebWUf fa bSdf[Ug^Sd :a`Ve eZS^^) a`
S`V SXfWd egUZ VSfW S`V bW`V[`Y egUZ bSk_W`f) TW eWf Se[VW a` [fe Taa]e S`V ZW^V [` fdgef Tk [f Xad fZW
Gi`Wde aX fZW :a`Ve W`f[f^WV fZWdWfa+ 9`k S_ag`f ZW^V [` S` 9UUag`f [` fZW <WTf KWdh[UW >g`V ad fZW
<WTf KWdh[UW JWeWdhW >g`V eZS^^ TW Ua`e[VWdWV _a`Wke ZW^V Xad fZW bSdf[Ug^Sd :a`Ve dW^SfWV fa egUZ
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9UUag`fe+ LZW LdgefWW eZS^^ `af TW ^[ST^W fa S`k Gi`Wd) F;H9 ad S`k afZWd bWdea` Xad [`fWdWef a`
S_ag`fe ea ZW^V [` fdgef+
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