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DU [UfUbh]Y ZfU]g XY gc]bg XY gUbh~ U dcif cV^Yh XY fYaVcifgYf Yb WUg X"UWW]XYbh&

XY aU`UX]Y ci XY aUhYfb]h~& XUbg `Yg `]a]hYg X~Z]b]Yg dUf `Yg hYlhYg Yb j][iYif Yh

Yb Wcad`~aYbh XYg fYaVcifgYaYbhg YZZYWhi~g dUf `U K~Wif]h~ gcW]U`Y Ui h]hfY XYg

dfYghUh]cbg Yb bUhifY XY `"UggifUbWY aU`UX]Y& `Yg X~dYbgYg Yb[U[~Yg dUf `Yg

dUfh]W]dUbhg dcif `Yg hmdYg X"UWhYg X~Z]b]g dUf `Yg WcbX]h]cbg dUfh]Wi`]}fYg Xi

WcbhfUh Yh dUf `Y df~gYbh XcWiaYbh ei] Wcbgh]hiY `U bch]WY X"]bZcfaUh]cb XY WYg

[UfUbh]Yg(

A` jcig ]bX]eiY bchUaaYbh4

… `Yg acXU`]h~g X"Ybhf~Y Yb j][iYif XYg dfYghUh]cbg5

… `Y XYgWf]dh]Z X~hU]``~ XYg dfYghUh]cbg5

… `Yg ZcfaU`]h~g z UWWcad`]f Yb WUg XY f~U`]gUh]cb Xi f]geiY5

… `U df~gYbhUh]cb XYg gYfj]WYg Yh `Yg acXU`]h~g XY f}[`YaYbh XYg dfYghUh]cbg5

A`̀Y fUddY` XYg aYbh]cbg cV`][Uhc]fYg Yb aUh]}fY XY bi``]h~& XY X~W\~UbWY&

X"YlW`ig]cb ci XY `]a]hUh]cb XY [UfUbh]Y U]bg] eiY `Yg X~`U]g XY dfYgWf]dh]cb(

<W Q^_ n_MNWU OZYRZ]XnXQY_ M`b OZYPU_UZY^ SnYn]MWQ^ Q_ [M]_UO`WUm]Q^ \`U ZY_
n_n ]QXU^Q^0 WM ^ZOUn_n MPTn]QY_Q&

6Q__Q YZ_UOQ PZU_ ZNWUSM_ZU]QXQY_ o_]Q _]MY^XU^Q M`b XQXN]Q^ [M]_UOU[MY_^&

?9J9FLA=K >J9AK <= KGAFK <= K9FLw .
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… DY WcbhfUh Ygh Udd`]WUV`Y z `"YbgYaV`Y XYg gU`Uf]~g bcb WUXfYg XY `U K9K ;J=EGFAFA ?9J=
<= DQGF L?N Yb UWh]j]h~ Yh z WYil Yb g]hiUh]cb dUfh]Wi`]}fY Xcbh `Y WcbhfUh XY hfUjU]` b"Ygh
dUg fcadi U]bg] ei"z `Yifg UmUbhg Xfc]h dcfh~g Ui Vi``Yh]b X"UX\~g]cb(

… DU K9K ;J=EGFAFA ?9J= <= DQGF L?N g"Yb[U[Y z UZZ]`]Yf ]aa~X]UhYaYbh hcig gYg Zihifg
gU`Uf]~g bcb WUXfYg Yh ]bZcfaYf `U ;9J;=HL 'Hf~jcmUbWY XY hcih X~dUfh XY WYhhY gcW]~h~(

… 9iWib X~`U] XY WUfYbWY& b] UiWibY ZcfaU`]h~ a~X]WU`Y bY gYfcbh Udd`]ei~g `cfg XY `"UX\~g]cb
Xi dUfh]W]dUbh(

q F`] WM NM^Q PQ^ OZ_U^M_UZY^ Q_ PQ^ SM]MY_UQ^ []na`Q^ M`b PU^[Z^U_UZY^ [M]_UO`WUm]Q^ P`
OZY_]M_ P!MPTn^UZY$ WM SM]MY_UQ [Q`_ ^!n_QYP]Q M`b R]MU^ PQ ^ZUY^ PQ ^MY_n QYSMSn^ [M]1

q aZ`^%XoXQ2

… jchfYOZYVZUY_ci `Y [M]_QYMU]QUjYW `YeiY` jcig UjYn f~[i`]}fYaYbh WcbhfUWh~ ib H9;K&
V~b~Z]W]U]fY X"ib f~[]aY XY K~Wif]h~ gcW]U`Y XY gcb dfcdfY W\YZ& gcig X~XiWh]cb XYg
fYaVcifgYaYbhg ei"]` dYih ~jYbhiY``YaYbh dYfWYjc]f X"ib UihfY cf[Ub]gaY5

… jchfYOZYO`NUYz W\Uf[Y ci bcb& gcig X~XiWh]cb XYg fYaVcifgYaYbhg ei"]` dYih dYfWYjc]f
X"ib UihfY cf[Ub]gaY Yh gcig f~gYfjY XY dfcXiWh]cb X"ib WYfh]Z]WUh XY WcbWiV]bU[Y& Yh ei"]`
f~g]XY gcig `Y a•aY hc]h eiY jcig& `"UXfYggY Z][ifUbh gif `Y X~WcadhY XY `U K~Wif]h~ gcW]U`Y
ZU]gUbh Zc] 5

… jcg QYRMY_^ l OTM]SQ PQ XZUY^ PQ */ MY^$df]ac XYaUbXYif X"Yad`c]& WYil XY jchfY
Wcb^c]bh& XY jchfY WcbWiV]b ci XY `U dYfgcbbY UjYW ei] jcig •hYg `]~ dUf H9;K( D"YbZUbh Xc]h
•hfY z `U fYW\YfW\Y X"ib Yad`c]& ]bgWf]h z H•`Y =ad`c]& Yh UmUbh hYfa]b~ `Yg ~hiXYg XYdi]g ac]bg
XY 0 ac]g( DYg YbZUbhg gi]jUbh ibY ZcfaUh]cb Yb U`hYfbUbWY Yh WcbbU]ggUbh ibY d~f]cXY XY
W\•aU[Y z `"]ggiY XY `Yif ZcfaUh]cb gcbh Wcbg]X~f~g WcaaY df]ac XYaUbXYifg X"Yad`c]5

… jcg QYRMY_^ OnWUNM_MU]Q^ l OTM]SQ$`~[]h]aYg ci `~[]h]a~g& fYWcbbig ci UXcdh~g& bcb
gU`Uf]~g& XYXZUY^ PQ *) MY^ Z` V`^\`!l */ MY^ g] `"YbZUbh Ygh hci^cifg fUhhUW\~ z jchfY ZcmYf
Z]gWU`& z WY`i] XY jchfY WcbWiV]b ci z WY`i] Xi dUfhYbU]fY UjYW `YeiY` jcig UjYn f~[i`]}fYaYbh
WcbhfUWh~ ib H9;K 5

… jcgQYRMY_^ UYRU]XQ^ XMVQ`]^$h]hi`U]fYg XY `U WUfhY X"]bjU`]X]h~ X~Z]b]Y z `"Ufh]W`Y D( ,.+'- Xi
;cXY XY `"UWh]cb gcW]U`Y Yh XYg ZUa]``Yg Yh Wcbg]X~f~g WcaaY z W\Uf[Y Ui gYbg XY `U
`~[]g`Uh]cb XY `U K~Wif]h~ gcW]U`Y5

… `YgM`_]Q^ [Q]^ZYYQ^ l aZ_]Q OTM]SQfYWcbbiYg WcaaY jcg UmUbhg Xfc]h dUf `U K~Wif]h~
gcW]U`Y(



$$$ '(#)*!*$&%)
"!("#'* '031/2+.,-

pp4\h``4p+"44"L"9:h=9DB&<=K HJ=KL9LAGFK ;9J;=HL'Hf~jcmUbpY  S E@

! ! "
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(
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' >fU]g XY g~^cif
+** ! XY `U :(J( ac]bg `U K~Wif]h~ gcW]U`Y

\cgd]hU`]gUh]cb a~X]WU`Y ' W\]fif[]WU`Y #z Xca]W]`Y& AN?$

… <~dUggYaYbh \cbcfU]fYg +/* ! XY `U :(J(

… 9WhYg X"UbYgh\~g]Y #9<9$ +** ! XY `U :(J(

… EU]gcb XY fYdcg ,* ! XY `U :(J( #`]a]h~ S0* ^cifg ) Ub$

… >cfZU]h \cgd]hU`]Yf #bcb `]a]h~$ +** ! >(J(

… ;\UaVfY ]bX]j]XiY``Y #bcb `]a]h~$ - ! Xi H(E(K(K() ^cif X"\cgd]hU`]gUh]cb

… 9WWcadU[bYaYbh X"ib YbZUbh XY ac]bg XY +. Ubg -3&--U (^cif X"\cgd]hU`]gUh]cb

… 9WWcadU[bYaYbh X"ib bcb jcmUbh #Yb W\]fif[]Y$ … D]h-3&-- U (^cif X"\cgd]hU`]gUh]cb #`]a]h~S -* ^cifg ) Ub$

… 9aVi`UbWYg& NKD& YhW ((( -/ ! XY `U :(J(

@GFGJ9AJ=K E=<A;9MP =L H9J9 E=<A;9MP

… N]g]hYg& Wcbgi`hUh]cbg
+/* ! XY `U :(J(

#[~b~fU`]ghYg ci gd~W]U`]ghYg WcbjYbh]cbb~g$

… AbXYab]h~g XY X~d`UWYaYbh +/* ! XY `U :(J(

… 9WhYg XY W\]fif[]Y #9G;$ +/* ! XY `U :(J(

… 9WhYg X"]aU[Yf]Y #9<A$ +/* ! XY `U :(J(

… 9WhYg X"~W\c[fUd\]Y #9<=$ +/* ! XY `U :(J(

… 9WhYg hYW\b]eiYg a~X]WUil #9LE$ +/* ! XY `U :(J(

… >fU]g X"UbU`mgY Yh XY `UVcfUhc]fY 2* ! XY `U :(J(

… 9il]`]U]fYg a~X]WUil #Kc]bg ]bZ]fa]Yfg& C]b~g]Z\~fUdYihY(]($ 2*! XY `U :(J(

… Gfh\cd\cb]Y 2* ! XY `U :(J(

… Gfh\cd~X]Y #gc]bg$ 2* ! XY `U :(J(

… H~X]WifY 2* ! XY `U :(J(

… Gfh\cdh]Y 2* ! XY `U :(J(

:(J( 4 :UgY XY fYaVcifgYaYbh`cfgeiY `"UWhY Ygh W•h~ gi]jUbh `U ;;9E Yh LUf]Z XY ;cbjYbh]cb `cfgeiY `"UWhY Ygh Wch~ gi]jUbh `U F?9H(

>(J( 4 >fU]g J~Y`g(
;(;(9(E( 4 ;`Ugg]Z]WUh]cb ;caaibY XYg 9WhYg E~X]WUil(
F(?(9(H( 4 FcaYbW`UhifY?~b~fU`Y XYg 9WhYg HfcZYgg]cbbY`g(

?9J9FLA=K >J9AK <= KGAFK <= K9FLw 1
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`]h A`……(…(( ( (( ( TT ( ( ( (&(((' '&3& ''G'( ( T ( (( ( ( ( ( T ( p>`5Raa( ( pp(( ( ( (( ( (( ( p(&&&((((

>J9AK <=FL 9AJ=K
#gUiZ UWhYg \cfg bcaYbW`UhifY$

' Kc]bg XYbhU]fYg #K<=$ Yh ghcaUhc`c[]Y
+*/ ! XY `U :(J(

#gUiZ dUfUXcbh]Y$

' Hfch\}gYg XYbhU]fYg
fYaVcifg~Yg dUf `U K~Wif]h~ gcW]U`Y #bcb `]a]h~$
… Hfch\}gYg XYbhU]fYg a~hU``]eiYg#H>E$ -*/ ! XY `U :(J(
… Hfch\}gYg XYbhU]fYg Ygh\~h]eiYg #H>=$
… Hfch\}gYg XYbhU]fYg Uacj]V`Yg #H<9$

' Hfch\}gYg XYbhU]fYg
bcb fYaVcifg~Yg dUf `U K~Wif]h~ gcW]U`Y #bcb `]a]h~$
… Hfch\}gYg XYbhU]fYg a~hU``]eiYg #H>E$ -** ! XY `U :(J( fYWcbgh]hi~Y
… Hfch\}gYg XYbhU]fYg Ygh\~h]eiYg #H>=$
… Hfch\}gYg XYbhU]fYg Uacj]V`Yg #H<9$

' Gfh\cXcbh]Y fYaVcifg~Y dUf `U K~Wif]h~ gcW]U`Y #LGJ$ ,/*! XY `U :(J(

' Gfh\cXcbh]Y bcb fYaVcifg~Y dUf `U K~Wif]h~ gcW]U`Y
,/* ! XY `U :(J( fYWcbgh]hi~Y

#\cfg bcaYbW`UhifY$

' Ab`Umg* cb`Umg #W•h~g Yb gc]bg$ +,* ! XY `U :(J(

' Ab`Umg WcfYg Yh ]b`Umg WcfYg z W`UjYhhYg W•h~g Yb KHJ
-*/ ! XY `U :(J(

#bcb `]a]h~$

JYaVcifgYaYbh XUbg `U `]a]hY XY ,* Ub * V~b~Z]W]U]fY(
' H]`]Yf XY Vf]X[Y gif XYbh gU]bY :UgY XY WchUh]cb dfch\}gY XYbhU]fY df]gY Yb W\Uf[Y

#KHJ ,)* XYbh$ UjYW Zcifb]hifY XYg fUX]cg

>J9F;@AK= <= +2 †

' Hcif `Yg UWhYg X"ib acbhUbh7 z 3+U Hf]g Yb W\Uf[Y

>J9AK GHLAIM=
L]Yfg dUmUbh

#gUiZ UWhYg \cfg bcaYbW`UhifY$

' EcbhifYg 0 ! Xi H(E(K(K( * Ub * V~b~Z]W]U]fY

' NYffYg . ! Xi H(E(K(K( * jYffY * Ub * V~b~Z]W]U]fY

' DYbh]``Yg UWWYdh~Yg ci fYZig~Yg dUf `U K~Wif]h~
>cfZU]h XY ,/+&,. U * Ub * V~b~Z]W]U]fY

gcW]U`Y& m Wcadf]g `Yg `Ybh]``Yg ^YhUV`Yg

' ;\]fif[]Y XY `U amcd]Y +, ! Xi H(E(K(K( dcif `Yg XYil mYil"

H@9JE9;A= L]Yfg dUmUbh

' E~X]WUaYbhg z 0/! -/ ! Xi L(>(J(

' E~X]WUaYbhg z -/ ! 0/ ! Xi L(>(J(

' E~X]WUaYbhg z +/! 2/ ! Xi L(>(J (

… 4 `cfgeiY `U [UfUbh]Y UifU ~h~ a]gY Yb ^Yi& Y``Y bYihfU`]gYfU `Y dcghY cdh]eiY ^igei"z `U Z]b XY `"YlYfW]WY W]j]` Yb Wcifg(
:(9( 4 :UgY XY fYaVcifgYaYbh`cfgeiY `"UWhY Ygh W•h~ gi]jUbh `U ;;9E Yh LUf]Z XY ;cbjYbh]cb `cfgeiY `"UWhY Ygh Wch~ gi]jUbh `U F?9H(
>(J( 4 >fU]g J~Y`g(
L(>(J( 4 LUf]Z ZcfZU]hU]fY XY fYgdcbgUV]`]h~(
;(;(9(E( 4 ;`Ugg]Z]WUh]cb ;caaibY XYg 9WhYg E~X]WUil(
F(?(9(H( 4 FcaYbW`UhifY?~b~fU`Y XYg 9WhYg HfcZYgg]cbbY`g(
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(( (+A(f(Spp(( &''!!']qq WW)%]4UW%W%&&& &&& q( &"p!"Af`](pA38E:3I3@("
(((((((( '!' &`U

"+++&*,&) &&&# " (& pA"4(4(@A & … & & (& (
TTT  > &&&& (*4"!! …………& & T & (( & & … & & 6((4(AD U

F:GI3*I3*'' 3 "&&3"&'(  & "3N (& ( & & & ((((((
<AN=JK S `"YlW`ig]cb XY hcih UihfY fYaVcifgYaYbh

… >fU]g X"UWWciW\YaYbh #UbYgh\~g]Y ((( $ -2+&+, U dUf YbZUbh b~ j]UV`Y

' ;\UaVfY dUfh]Wi`]}fY #Yb aUhYfb]h~$ - ! Xi H(E(K(K() ^cif #aUl( +, ^cifg$

' ;ifY h\YfaU`Y UWWYdh~Y dUf `U K~Wif]h~ gcW]U`Y >cfZU]h XY -+.&*.U (Ub ) V~b~Z]W]U]fY

' NUWW]b ' @~dUh]hY : >cfZU]h XY 1&3-U (Ub ) V~b~Z]W]U]fY

' NUWW]b Ubh]'[f]ddY ) fiV~c`Y >cfZU]h XY 3&+/U ( UWhY #]``]a]h~$

' 9``cWUh]cb ZfU]g X"cVg}eiYg #Ui X~W}g Xi gU`Uf]~& + H(E(K(K( Yb j][iYif Ui +C"^Ubj]Yf XY `"YlYfW]WY XY
Xi Wcb^c]bh ci X"ib YbZUbhSW\Uf[Y$ gifjYbUbWY Xi g]b]ghfY& XUbg `U `]a]hY XYg >(J( Yh gif

df~gYbhUh]cb XY ZUWhifY

' <]~h~h]W]Yb ;cbgi`hUh]cb YbZUbh XY ac]bg XY +, Ubg
-* U (Ub ) V~b~Z]W]U]fY

#gif df~gYbhUh]cb XY ZUWhifY dfUh]W]Yb bcb a~XYW]b <=$

… Ggh~cXYbg]hca~hf]Y #df~gYbhUh]cb XY ZUWhifY g] bcb
+** ! >(J( `]a]h~ S1/ U ( Ub ) V~b~Z]W]U]fY

fYaVcifg~Y dUf `U K~Wif]h~ gcW]U`Y$

9HH9J=ADD9?= FGF <=FL9AJ=

' Gfh\cd~X]Y UWWYdh~Y dUf `U K~Wif]h~ gcW]U`Y ,// ! XY `U :(J(

' 9Wcigh]eiY UWWYdh~Y dUf `U K~Wif]h~ gcW]U`Y ,// ! XY `U :(J(

' Hfch\}gYg aUaaU]fYg a~X]WU`Yg #dUf V~b~Z]W]U]fY$ >cfZU]h XY -3&--U #aUl] , Zc]g ) Ub$

' Hfch\}gYg WUd]``U]fYg a~X]WU`Yg #dUf V~b~Z]W]U]fY$ >cfZU]h XY 12&/+U #aUl] + Zc]g ) Ub$

HJ=N=FLAGF

' =bgYaV`Y XYg UWhYg XY df~jYbh]cb X~Wf]hgS `"Ufh]W`Y
Hf]g Yb W\Uf[Y

J( 21+', Xi ;cXY XY `U K~Wif]h~ gcW]U`Y XUbg gU
f~XUWh]cb Xi 2 ^i]b ,**0

WcbZcfa~aYbh Ui dc]bh +++(,(-#dU[Y +*$

K=JNA;=K

' ?UfUbh]Y 9KKAKL9F;= >AD9KKAKL AbW`igY

:(J( 4 :UgY XY fYaVcifgYaYbh`cfgeiY `"UWhY Ygh W•h~ gi]jUbh `U ;;9E Yh LUf]Z XY ;cbjYbh]cb `cfgeiY `"UWhY Ygh Wch~ gi]jUbh `U F?9H(
;(;(9(E( 4 ;`Ugg]Z]WUh]cb ;caaibY XYg 9WhYg E~X]WUil(

F(?(9(H( 4 FcaYbW`UhifY?~b~fU`Y XYg 9WhYg HfcZYgg]cbbY`g(

>(J( 4 >fU]g J~Y`g(
H(E(K(K( 4 H`UZcbX EYbgiY` XY `U K~Wif]h~ KcW]U`Y& Yb j][iYif Ui +C%̂ Ubj]Yf XY `"YlYfW]WY #gc]h , 22/U Ui *+)*+),*+*$(

?9J9FLA=K >J9AK <= KGAFK <= K9FLw 3
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"AAA ' ,4 Jv?D=K <=H9A=E=FL ' DAEAL=K
(

++A(,(+(?B< 7H )+ 4BkG *((,%
Ej9BE@8 78 ?4 Fj6HE<Gj FB6<4?8

DU dUfh]W]dUh]cb ZcfZU]hU]fY XY* Yifc df~jiY z `"Ufh]W`Y+) XY `U `c]+))-&1*) Xi *, Ucƒh
+))- b"Ygh dUg df]gY Yb W\Uf[Y dUf `Y df~gYbh WcbhfUh(

++A(,(,( 6BAGE4G E8FCBAF45?8

<Ydi]g `Y * CI ^Ubj]Yf +))/% gYi`g `Yg WcbhfUhg X"UggifUbWY aU`UX]Y Wcad`~aYbhU]fYgS `U
K~Wif]h~ gcW]U`Y f~dcbXUbh Uil Wf]h}fYg ~bcbW~g dUf `Y X~WfYh+)).&*++/ Xi +2
gYdhYaVfY +)). #X]hgO WcbhfUhg fYgdcbgUV`Ygt$ dciffcbh Wcbh]biYf XY ZU]fY `"cV^Yh
X"UjUbhU[Yg gcW]Uil Yh Z]gWUil(

9Z]b XY V~b~Z]W]Yf XY WYg UjUbhU[Yg& `U ;9J;=HL'Hf~jcmUbWY Ygh UaYb~Yz UddcfhYf
dcif hcig `Yg gc]bg Yb[U[~g `Yg acXU`]h~g XY fYaVcifgYaYbh gi]jUbhYg& Yb WY ei]
WcbWYfbY `"]bXYab]gUh]cb XYg UWhYg hYW\b]eiYg Yh W`]b]eiYg XYg a~XYW]bg4

… UVgYbWY XY df]gY Yb W\Uf[Y XY `U aU^cfUh]cb XY dUfh]W]dUh]cb XY `"Uggif~ #~[U`Y Yb
+))2 z -) ! Xi hUf]Z gYfjUbh XY VUgY Ui fYaVcifgYaYbh XY `U K~Wif]h~ gcW]U`Y$ Yb WUg
XY bcb'fYgdYWh Xi dUfWcifg XY gc]bg WccfXcbb~ ci XY fYZig XY jc]f `Y a~XYW]b
UWW~XYfz gcb Xcgg]Yf a~X]WU` dYfgcbbY` 5

… \cfg dUfWcifg XY gc]bg WccfXcbb~g #Yh g] `Yg [UfUbh]Yg df~jc]Ybh `U df]gY Yb W\Uf[Y
hchU`Y ci dUfh]Y``Y XY WYil'W]$& `Yg X~dUggYaYbhg X"\cbcfU]fYg XYg a~XYW]bg
gd~W]U`]ghYg gcbh fYaVcifg~g dUf `U ;9J;=HL'Hf~jcmUbWY gcig X~XiWh]cb X"ibY
ZfUbW\]gY j]gUbhS hci^cifg `U]ggYf S `U W\Uf[Y Xi dUh]Ybh gif WYhhY dUfh]Y XYg
\cbcfU]fYg ib acbhUbh acb~hU]fY a]b]aU` ~[U` Uil X~dUggYaYbhg Uihcf]g~g XYg
dfUh]W]Ybg Xi gYWhYif + dcif `Yifg UWhYg W`]b]eiYg( ;YhhY ZfUbW\]gY Ygh [~b~fU`YaYbh
~[U`Y z 1 Yifcg #jU`Yif Ui * CI cWhcVfY+))/$ 4

… UVgYbWY XY df]gY Yb W\Uf[Y XYg ZfUbW\]gYg a~X]WU`Yg df~jiYg dUf `U `c] b+))0&*01/
Xi *2 X~WYaVfY+))0'

++A(,(-( 46G8F 78 CEjI8AG<BA

HUf U]``Yifg& jchfY WcbhfUh df~jc]h `U df]gY Yb W\Uf[Y XY `U dUfh]W]dUh]cb XY `"Uggif~S
WcbWiffYbWY Xi h]W_Yh acX~fUhYif dcif `"YbgYaV`Y XYg UWhYg XY df~jYbh]cb df]g Yb
W\Uf[Y dUf `U K~Wif]h~ gcW]U`Y Yh Z][ifUbhS `"Ufh]W`Y J(10*&+ Xi ;cXY XY `U K~Wif]h~
gcW]U`Y XUbg gU f~XUWh]cb Xi1 ^i]b +))/'
DU `]ghY df~jiY Ui A` XY `"Ufh]W`Y J(10*&+ Xi WcXY XY `U K~Wif]h~ gcW]U`Y WcadfYbX `Yg
dfYghUh]cbg gi]jUbhYg 4

' gWY``YaYbh dfcd\m`UWh]eiY XYg di]hg& g]``cbg Yh Z]ggifYg #KY2$& gcig f~gYfjY eiY `"UWhY
gc]h YZZYWhi~ gif `Yg dfYa]}fY Yh XYil]}aY ac`U]fYg dYfaUbYbhYg& ei"]` b"]bhYfj]YbbY
ei"ibY Zc]g dUf XYbh Yh ei"]` gc]h f~U`]g~ Yb WUg XY f]geiYg WUf]Yil Yh `Y eiUhcfn]}aY
Ubb]jYfgU]fY5
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' ib X~hUfhfU[Y UbbiY` Wcad`Yh gig' Yh gcig'[]b[]jU`& YZZYWhi~ Yb XYil g~UbWYg aUl]aia
#K;+,$ 5

' V]`Ub Xi `Ub[U[Y cfU` Yh)ci V]`Ub X"Udh]hiXYg z `"UWei]g]h]cb Xi `Ub[U[Y ~Wf]h#9E*,.$& z
WcbX]h]cb ei"]` g"U[]ggY X"ib dfYa]Yf V]`Ub f~U`]g~ W\Yn ib YbZUbh XY ac]bg XY eiUhcfnY
Ubg5

' X~d]ghU[Y XY `"\~dUh]hY : #WcXYgA45@ .1+-& .1+.& *-,-& *-/+$ 5

' X~d]ghU[Y ibY Zc]g hcig `Yg W]be Ubg XYg hfciV`Yg XY `"UiX]h]cb W\Yn `Yg dYfgcbbYg {[~Yg
XY d`ig XY /* Ubg dcif ib XYg UWhYg gi]jUbhg4

… UiX]ca~hf]Y hcbU`Y ci jcWU`Y #;<GH*+ *$ 5
… UiX]ca~hf]Y hcbU`Y UjYW hmadUbca~hf]Y #;<GH*+/$ 5
… UiX]ca~hf]Y jcWU`Y XUbg `Y Vfi]h #;<GH*++$ 5
… UiX]ca~hf]Y hcbU`Y Yh jcWU`Y #;<GH*+,$ 5
… UiX]ca~hf]Y hcbU`Y Yh jcWU`Y UjYW hmadUbca~hf]Y #;<GH**,$(

'`"UWhY X"cgh~cXYbg]hca~hf]Y fYaVcifgUV`Y dUf `"UggifUbWY aU`UX]Y cV`][Uhc]fY5 gUbg
df~^iX]WY XYg WcbX]h]cbg X"]bgWf]dh]cb XY `"UWhY gif `U `]ghY aYbh]cbb~YS `"Ufh]W`Y D( +0,'
+'1& `U df]gY Yb W\Uf[Y Ui h]hfY Xi df~gYbh Uff•h~ Ygh `]a]h~Y Uil ZYaaYg XY d`ig XY
W]beiUbhY Ubg& ibY Zc]g hcig `Yg g]l Ubg5

' `Yg jUWW]bUh]cbg gi]jUbhYg& gYi`Yg ci WcaV]b~Yg4

… X]d\h~f]Y& h~hUbcg Yh dc`]cam~`]hY4 hcig {[Yg5
… WceiY`iW\Y4 UjUbh +. Ubg5
… \~dUh]hY : 4 UjUbh +. Ubg 5
… :;? 4 UjUbh 0 Ubg 5
… fiV~c`Y dcif `Yg UXc`YgWYbhYg ei] b"cbh dUg ~h~ jUWW]b~Yg Yh dcif `Yg ZYaaYg bcb

]aaib]g~Yg X~g]fUbh ib YbZUbh5
… \UYacd\]`ig ]bZ`iYbnUY : 5
… jUWW]bUh]cb WcbhfY `Yg ]bZYWh]cbg ]bjUg]jYg z dbYiacWceiYg dcif `Yg YbZUbhg XY ac]bg

XY X]l'\i]h ac]g(

))<&*&,& @j7<64@8AG :jAjE<DH8

FU WQ XnPUOMXQY_ []Q^O]U_ [M] WQ []M_UOUQY QbU^_Q ^Z`^ WM RZ]XQ SnYn]U\`Q$ UW aZ`^ ^Q]M
]QXNZ`]^n [M] WQ []n^QY_ ]nSUXQ ^`] WM NM^Q P` GM]UR 9Z]RMU_MU]Q PQ EQ^[ZY^MNUWU_n
"G9E# PnP`U_ P` ]QXNZ`]^QXQY_ QRRQO_`n [M] WM FnO`]U_n ^ZOUMWQ&

?9J9FLA=K >J9AK <= KGAFK <= K9FLw ++
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&AN4'+(74G8 7!8998G 8G 7HE88 78F :4E4AG<8F
& "

NchfY UXa]gg]cb Ygh YZZYWh]jY4

T S̀U XUhY XY a]gY Yb d`UWY Xi WcbhfUh dcif `"YbgYaV`Y XYg gU`Uf]~g bcb WUXfYg df~gYbhg XUbg
`"YbhfYdf]gY Ui +Yf aUfg ,*+* 5

T S̀U XUhY X"YaVUiW\Y dcif hcih gU`Uf]~ YbhfUbh XUbg `"YZZYWh]Z XY `"YbhfYdf]gY dcgh~f]YifYaYbh
z `U XUhY X"YZZYh Xi WcbhfUh(

D"UZZ]`]Uh]cb XY jcg UmUbhg Xfc]h dYih g"YZZYWhiYf Ui acaYbh XY jchfY UZZ]`]Uh]cb ci dcgh~f]YifYaYbh(

?Q^ NnYnRUOUMU]Q^ ^ZY_ MWZ]^ UXXnPUM_QXQY_ MPXU^0 WM SM]MY_UQ R]MU^ PQ ^ZUY^ PQ ^MY_n$
^MY^ PnWMU PQ OM]QYOQ Q_ ^MY^ RZ]XMWU_n XnPUOMWQ&

<I %+' 9BE@4?<GjF 7!499<?<4G<BA

Hcif eiY jchfY ]bgWf]dh]cb Yh)ci WY``Y XY jcg UmUbhg Xfc]h gc]h YZZYWh]jY& ]` mU `]Yi XY fYbjcmYfS
;?J E XƒaYbh Wcad`~h~ Yh g][b~& ibN`WWQ_UY UYPUaUP`QW P!MRRUWUM_UZY MOOZX[MSYn1

q FU aZ`^ MPTn]Qd ^Q`W 1

' XY jchfY fY`Yj~ X"]XYbh]h~ VUbWU]fY ci dcghU` dcif j]fYaYbh XYg dfYghUh]cbg5

' X"ibY Wcd]Y XY `"UhhYghUh]cb ^c]bhY z jchfY ;UfhY N]hU`Y5

q FU aZ`^ MPTn]Qd MaQO aZ^ McMY_^ P]ZU_ 1

' XY jchfY fY`Yj~ X"]XYbh]h~ VUbWU]fY ci dcghU` dcif j]fYaYbh XYg dfYghUh]cbg5

' X"ibY Wcd]Y XY `"UhhYghUh]cb ^c]bhYS jchfY ;UfhY N]hU`Y Yb Wcifg XY jU`]X]h~ Yh XY `U Wcd]Y XY
`"UhhYghUh]cb ^c]bhY z `U ;UfhY N]hU`Y XY jchfY Wcb^c]bh& XY jchfY WcbWiV]b#Y$ #UjYW ibY Wcd]Y
XY `"UhhYghUh]cb XY WcbWiV]bU[Y$& ci Xi dUfhYbU]fY UieiY` jcig •hYg `]~#Y$ dUf ib H9;K
#UjYW `"UhhYghUh]cb XY ac]bg XY hfc]g ac]g X~`]jf~Y dUf `Y [fYZZY Xi Lf]VibU` X"AbghUbWY Ui
`]Yi XY bU]ggUbWY$& ^igh]Z]Ubh XY `U eiU`]h~ X"UmUbh Xfc]h5

' XY `U Wcd]Y XY jchfY XYfb]Yf Uj]g X"]adcg]h]cb Yh XY jchfY XYfb]}fY X~W`UfUh]cb Z]gWU`Y
UhhYghUbh eiY jcg YbZUbhg W~`]VUhU]fYg XY ,+ UbgS ,2 Ubg gcbh S jchfY W\Uf[Y( ;Yg
XcWiaYbhg XYjfcbh •hfY Zcifb]g z W\UeiY XUhY Ubb]jYfgU]fY Xi WcbhfUh5

' X"ib WYfh]Z]WUh XY gWc`Uf]h~ XY `"Ubb~Y Yb Wcifg dcif W\UeiY YbZUbh {[~ XY ac]bg XY ,+ Ubg
ei] dcifgi]h gYg ~hiXYg5

' XY `U Wcd]Y XY `U WUfhY X"]bjU`]X]h~ XY jcg UmUbhg Xfc]h5

' X"ibY Wcd]Y X"UhhYghUh]cb X"]bgWf]dh]cb WcaaY df]ac XYaUbXYif X"Yad`c](

K] jcig bY X]gdcgYn d`ig XY `"UhhYghUh]cb ^c]bhYS jchfY ;UfhY N]hU`Y& jcig XYjYn `U f~W`UaYfS
jchfY ;U]ggY Hf]aU]fY X"9ggifUbWY EU`UX]Y& Yb jcig X~d`U|Ubh ci dUf Wciff]Yf& Yb df~W]gUbh
jchfY bca& jchfY UXfYggY Yh jchfY bia~fc XY K~Wif]h~gcW]U`Y(

Fcig jcig fUddY`cbg eiY hcih W\Ub[YaYbh X"UXfYggY& XY g]hiUh]cb ZUa]`]U`Y ci XY f~[]aY Xc]h
cV`][Uhc]fYaYbh •hfY g][bU`~S jchfY Yad`cmYif Yb ^c][bUbh ibY d\chcWcd]Y XY `U bcijY``Y
UhhYghUh]cb X"Uggif~ gcW]U`(



I%68FF4G<BA 78F :4E4AG<8F

DU [UfUbh]Y dfYbX Z]b dcif jcig Yh dcif jcg UmUbhg Xfc]h XUbg `Yg WUg gi]jUbhg4

… dcif jcig4

' `Y XYfb]Yf ^cif Xi ac]g Ui Wcifg XieiY` jchfY WcbhfUh XY hfUjU]` dfYbX Z]b5

& S̀U XUhY X"YZZYh XY `U f~g]`]Uh]cb Xi WcbhfUh WcbW`i YbhfY `U ;9J;=HL'Hf~jcmUbWY Yh
jchfY Yad`cmYif5

' z `U XUhY XY `]ei]XUh]cb XY jchfY dYbg]cb j]Y]``YggY XY `U K~Wif]h~ gcW]U`Y5

' z `U XUhY XY jchfY X~W}g5

' z `"]ggiY XY `U dfcW~XifY XY gigdYbg]cb XYg [UfUbh]Yg Yb WUg XY bcb'dU]YaYbh XYg
Wch]gUh]cbg5

… dcif jcg UmUbhg Xfc]h4

' X}g eiY jcig bY V~b~Z]W]Yn d`ig XYg [UfUbh]Yg Xi WcbhfUh 5

' X}g ei"]`g dYfXYbh WYhhYeiU`]h~(

K] jchfY [UfUbh]Y dfYbX Z]b XUbg `Yg WUg ~bia~f~g W]'XYggig& `Y dUfh]W]dUbh g"Yb[U[Yz
fYgh]hiYf& gUbg X~`U]& `U WUfhY gUbh~ cijfUbh Xfc]hz `U dfUh]eiY Xi h]Yfg dUmUbh Yb Wcifg XY
jU`]X]h~ Yhz fYaVcifgYf ;9J;=HL'Hf~jcmUbWY XY hcihY gcaaY ]bXƒaYbh UjUbW~Y gif
gcb WcadhY(

I<%@4<AG<8A 78F :4E4AG<8F

… DY WcbhfUh X"UggifUbWY gcigWf]h dUf jchfY YbhfYdf]gY dfcdcgY `Y aU]bh]Yb XYg
[UfUbh]Yg4

' Ui dfcZ]h XYg gU`Uf]~g Yh XY gYg UmUbhg Xfc]h Yb g]hiUh]cb dUfh]Wi`]}fY Xcbh `Y WcbhfUh
XY hfUjU]` b"Ygh dUg fcadi #gigdYbg]cb XY WcbhfUh XY hfUjU]`5 `Yg gU`Uf]~g Yb Uff•h XY
hfUjU]` ((($ 5

' Ui dfcZ]h XYg gU`Uf]~g Yh XY gYg UmUbhg Xfc]h Xcbh `Y WcbhfUh XY hfUjU]` Ygh fcadi
#`]WYbW]~g& df~ fYhfU]h~g& fYhfU]h~g$(

;cbWYfbUbh `Yg UmUbhg Xfc]h XYg gU`Uf]~g X~W~X~g& ibY ghfiWhifY X"UWWiY]` dYih •hfY
dfcdcg~Y z h]hfY ]bX]j]XiY`(

DY aU]bh]Yb XY [UfUbh]Yg g"YlYfWY Yb WcbhfYdUfh]Y XY `U Wch]gUh]cb WcffYgdcbXUbhz `U
g]hiUh]cb(

Hcif YlYfWYf WYhhY ZUWi`h~ Yh WcbbU]hfY `Yg [UfUbh]Yg dcif `Yg gU`Uf]~g Xcbh `Y WcbhfUh XY
hfUjU]` Ygh fcadi& jYi]``Yn WcbhUWhYf `Y gYfj]WY Xi dYfgcbbY`& XUbg ib X~`U] aUl]aU` XY
0 ac]g gi]jUbh `U fidhifY ci `U gigdYbg]cb XY jchfY WcbhfUh XY hfUjU]`(

?9J9FLA=K >J9AK <= KGAFK <= K9FLw *,
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Hcif `Yg [UfUbh]Yg ZfU]g XY gc]bg XY gUbh~& bY XcbbYbh dUg `]YiS [UfUbh]Y Yh b"YbhfU€bYbh
UiWib dU]YaYbh S `U W\Uf[Y XY `U ;9J;=HL'Hf~jcmUbWY 4

… DYg ZfU]g XY hfU]hYaYbhg Yh X"cd~fUh]cbg `]~g Ui fU^Yib]ggYaYbh bcb df]g Yb W\Uf[Y dUf
`U K~Wif]h~ gcW]U`Y 5

… DYg ZfU]g XY W\]fif[]Y Ygh\~h]eiY bY XcbbUbh dUg `]Yiz df]gY Yb W\Uf[Y dUf `U K~Wif]h~
gcW]U`Y5

… DYg Wcbg~eiYbWYg XY ZU]hg XY [iYffY ~hfUb[}fY `cfgeiY `U >fUbWY Ygh dUfh]Y
VY``][~fUbhY(

DYg W`UigYg X"YlW`ig]cbg X~Z]b]Yg W]'XYggig bY g"Udd`]eiYbh dUg Uil cV`][Uh]cbg XY df]gY
Yb W\Uf[Y a]b]aU`Y Z]l~Y z `"Ufh]W`Y J( 21+', Xi ;cXY XY `U K~Wif]h~ gcW]U`Y(

! NAA ' ,(DAEAL9LAGFK '
  DL % %

… DY acbhUbh XYg fYaVcifgYaYbhg YZZYWhi~g bY Xc]h dUg YlW~XYf `Y acbhUbh XYg
X~dYbgYg f~Y``Yg& WcadhY hYbi XYg dfYghUh]cbg gYfj]Yg dUf `U K~Wif]h~ gcW]U`Y& ib UihfY
cf[Ub]gaY UggifYif ci ~jYbhiY``YaYbh ib h]Yfg fYgdcbgUV`Y(

… DYg ZfU]g Yb[U[~g XY aUb]}fY cWWUg]cbbY``Yz `"~hfUb[Yf gcbh fYaVcifg~g g"]`g cbh ~h~
df]g Yb W\Uf[Y dUf `U K~Wif]h~ gcW]U`Y& XUbg `Yg `]a]hYg XY [UfUbh]Yg df~jiYg Uil
WcbX]h]cbg dUfh]Wi`]}fYg(

… DYg ZfU]g XY W\]fif[]Y Ygh\~h]eiY df]g Yb W\Uf[Y dUf `U K~Wif]h~ gcW]U`Y gcbh fYaVcifg~g
XUbg ibY `]a]hY UbbiY``Y XY +/** Yifcg dUf V~b~Z]W]U]fY(

… KYi`g `Yg ZfU]g Yb[U[~g XifUbh `U d~f]cXY XY [UfUbh]Y& W"Ygh'z'X]fY YbhfY `U XUhY X"YZZYh
Z][ifUbh gif `Y WcbhfUh X"UX\~g]cb Yh `U XUhY XY WYggUh]cb XYg [UfUbh]Yg cijfYbh Xfc]h z
dfYghUh]cbg( DU XUhY XYg gc]bg Z][ifUbh gif `Y X~WcadhY XY `U K~Wif]h~ gcW]U`Y Ygh gYi`Y
df]gY Yb Wcbg]X~fUh]cb #Yh bcb `U XUhY XY dfYgWf]dh]cb dUf `Y dfcZYgg]cbbY` XY gUbh~$(

&

I<<<%AH??<G8

DU f~h]WYbWY ci `U ZUiggY X~W`UfUh]cb XY aUijU]gY Zc] XY jchfY dUfh YbhfU€bY `U bi``]h~ XY
`U [UfUbh]Y Xcbh jcig V~b~Z]W]Yn eiUbX Y``Y W\Ub[Y `U bUhifY Xi f]geiY ci Yb ZUiggY
`"Uddf~W]Uh]cb dcif `"Abgh]hih]cb& U`cfg a•aY eiY `Y f]geiY ca]g ci X~bUhif~ U ~h~ gUbg
]bZ`iYbWY gif `U f~U`]gUh]cb Xi f]geiY(
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AP ' +( D= H9A=E=FL <= NGLJ= ;GLAK9LAGF

NchfY Wch]gUh]cb Ygh df~`Yj~Y aYbgiY``YaYbh gif jchfYgU`U]fY( DY acbhUbh XYg Wch]gUh]cbg Ygh
]bX]ei~ XUbg `Y WcbhfUh g][b~ UjYW jchfY gcW]~h~(

NAAA ' ,(EG<9DALwK <"AF>GJE9LAGF =L <= ?=KLAGF

+ NGK J=E:GMJK=E=FLK +

Kif `Y g]hY W[fa(Zf& jcig dcijYn X]fYWhYaYbh [~fYf jchfY Wcad`~aYbhU]fY gUbh~ gif
]bhYfbYh& Yb hcihY `]VYfh~4

' jcig Wcbgi`hYn Yb hYadg f~Y` jcg fYaVcifgYaYbhg5

' jcig ~X]hYn jcg ^igh]Z]WUh]Zg5

' jcig j~f]Z]Yn jcg Xfc]hg5

' jcig XYaUbXYn X]fYWhYaYbh jcg XYaUbXYg XY df]gY Yb W\Uf[Y \cgd]hU`]}fY(

Hcif V~b~Z]W]Yf XY WYg gYfj]WYg& ]` jcig giZZ]h XY jcig ]bgWf]fY4

' fYbXYn'jcig gif W[fa(Zf Yh W\c]g]ggYn `U fiVf]eiY q =gdUWY 9ggif~t 5

' YbjcmYn jchfY bia~fc XY K~Wif]h~ gcW]U`Y Yh jchfY UXfYggY ~`YWhfcb]eiY5

' bcig jcig YbjYffcbg ib ]XYbh]Z]Ubh Yh ib ach XY dUggY dUf aU]`& ei] jcig dYfaYhhfcbh
X"UWW~XYfSjchfY YgdUWY dYfgcbbY`(

… ;9K ?=F=J9D

<Ubg `U d`idUfh XYg WUg& jchfY X~WcadhY XY K~Wif]h~ gcW]U`Y WcadcfhY ib aYggU[Y Xi hmdY
$$ 3U=HFIM? MK;GLFCL >CK?=M?F?GMSOHMK? HKA;GCLF? =HFIEUF?GM;CK?t(

?f{WY z `U `]U]gcbFG=EA=& `U K~Wif]h~ gcW]U`Y bcig hfUbgaYh X]fYWhYaYbh hcihYg `Yg
]bZcfaUh]cbg b~WYggU]fYgS jchfY fYaVcifgYaYbh4 jcig b"UjYn UiWibY X~aUfW\Y SZU]fY(

Fcig jcig fYaVcifgcbg Ui ^cif `Y ^cif& dUf j]fYaYbh VUbWU]fY (

… D=K ;9K H9JLA;MDA=JK

K] jchfY VcfXYfYUi XY K~Wif]h~ gcW]U`Y bY dcfhY dUg XY aYggU[Y& jcig XYjYn UXfYggYf dUf
Wciff]Yf jchfY X~WcadhY cf][]bU`(

GHLAIM= * <=FL9AJ= ' HJGL@=K=K 9M<ALAN=K ' ;MJ=K L@=JE9D=K *
E9L=JFAL=

Hcif •hfY fYaVcifg~& jcig bcig UXfYggYn dUf Wciff]Yf `"cf][]bU` XY `U ZUWhifY UWei]hh~Y(

Hcif WcbbU€hfYS `"UjUbWY `Y acbhUbh XY jcg fYaVcifgYaYbhg& ib gYfj]WY [fUhi]h XY XYj]g
YghS jchfY X]gdcg]h]cb4

' dcif `"cdh]eiY4 XYj]g gif g]ad`Y UddY` Ui *-,2,+*,+. 5

' dcif `Yg gc]bg XYbhU]fYg4 jcig bcig YbjcmYn `Yg XYj]g df~U`UV`Yg X~hU]``~g XY jchfY
dfUh]W]Yb& dUf ZUl Ui *- ,2 0- */ +* ci dUf aU]` z gYfj]WY(XYj]g8W[fa(Zf

?9J9FLA=K >J9AK <= KGAFK <= K9FLw +/



<J%<A9BE@4G<BAF

q ;BFC<G4?<F4G<BA

Hcif ~j]hYf XY ZU]fY `"UjUbWY XYg ZfU]g& bcig jcig X~`]jfcbg gif g]ad`Y XYaUbXY ib UWWcfX
XY df]gY Yb W\Uf[Y gcig ,. \YifYg(

=b WUg X"if[YbWY& bcig UXfYggcbg X]fYWhYaYbh `U df]gY Yb W\Uf[YS `"\•d]hU` ci S `U
W`]b]eiY(

Ncig dcijYn bcig WcbhUWhYf4

' dUf h~`~d\cbY Ui *- ,2 ,+* ,+*

' dUf aU]` Sdf]gYbW\Uf[Y8W[fa(Zf

' gif ]bhYfbYh z kkk(W[fa(Zf

q IBGE8 4GG8FG4G<BA eG<8EF C4K4AG F4AG8g

K] jcig V~b~Z]W]Yn Xi L]Yfg dUmUbh;?JE ci ;?JE'KH KUbh~& gY`cb jchfY `]Yi XY
f~g]XYbWY Yh `Y dfcZYgg]cbbY` XY gUbh~ W\c]g] d\UfaUW]Yb& fUX]c`c[iY& `UVcfUhc]fY
X"UbU`mgYg& cdh]W]Yb& XYbh]ghY((( $&;?JE ZU]h `"UjUbWY XYg ZfU]g(

K] jcig f~[`Yn jcig'a•aY `U dUfh fYaVcifg~Y dUf `U ;cad`~aYbhU]fY KUbh~& jcig bcig
YbjcmYn dUf Wciff]Yf `"cf][]bU` XY `U ZUWhifY ci `Y fY|i dcif •hfY fYaVcifg~(

F8EI<68F 8J6?HF<9F

q 4?8EG8 @4<?

Ncig fYWYjYn [fUhi]hYaYbh ibY U`YfhY dUf aU]`& z W\UeiY Zc]g ei"ib fYaVcifgYaYbh Ygh
YZZYWhi~ gif jchfY WcadhY(

q 786B@CG8F 8?86GEBA<DH8F

?f{WY z WY gYfj]WY& jcig h~`~W\Uf[Yn X]fYWhYaYbh jcg X~WcadhYg gif `Y g]hY gUbg UhhYbXfY
`Y Wciff]Yf(

CZ`] _Z`^ aZ^ QYaZU^ PQ RMO_`]Q^ Q_ NZ]PQ]QM`b1
`YQ ^Q`WQ MP]Q^^Q

6:E@ 1 +..$ ]`Q P` ?`bQXNZ`]S
L48 P` CZY_ ?ZNc % 5C +- *0/

-0 +.0 7HA>8EDH8
GnW& 1 (+*/*)(*)(



<J%<A9BE@4G<BAF

6BAG46GF 6:E@

q IBGE8 47;8F<BA

Hcif hcihY eiYgh]cb gY fUddcfhUbh z jchfY UZZ]`]Uh]cb& jchfY fUX]Uh]cb ci jchfY WUfhY XY h]Yfg
dUmUbh 4

' UddY`Yn `Y *- ,2 ,+* ,+0

' YbjcmYn ib aU]` SUX\Yg]cb8W[fa(Zf

q ?4 ?<4<FBA AB8@<8

Hcif hcihY eiYgh]cb gY fUddcfhUbhS`U D]U]gcb Fc~a]Y& WcbhUWhYn DUifYbWY <f]Yil 4

' UddY`Yn `Y *- ,2 ,. // 2+

' YbjcmYn ib aU]` z `UifYbWY(Xf]Yil8W[fa(Zf

q IBF E8@5BHEF8@8AGF

Hcif hcih fYbgY][bYaYbh4

' UddY`Yn `Y *- ,2 ,+* ,+.

' YbjcmYn ib aU]` SdfYghUh]cb8W[fa(Zf

q IBF 78I<F

Hcif cVhYb]f ib XYj]g dcif `Yg gc]bg XYbhU]fYg& `Yg \cgd]hU`]gUh]cbg Yh `"cdh]eiY& WcbhUWhYn'
bcig4

' UddY`Yn `Y *- ,2 ,+* ,+.

' YbjcmYn ib aU]` SgYfj]WY(XYj]g8W[fa(Zf

q ?8 F8EI<68 6B@CG45<?<G8

' UddY`Yn `Y *- ,2 ,+* ,..

' YbjcmYn ib aU]` z YX]h\(XUffUg8W[fa(Zf

q ?8 F8EI<68 6B@@8E6<4?

' UddY`Yn `Y *- ,2 ,+* ,++

' YbjcmYn ib aU]` S]bZc8W[fa(Zf

?9J9FLA=K >J9AK <= KGAFK <= K9FLw +1



J%FH5EB:4G<BA 8G E86BHEF

DU ;9J;=HL'Hf~jcmUbWY Ygh giVfc[~Y XY d`Y]b Xfc]h Uil aYaVfYg dUfh]W]dUbhg& `Yifg
V~b~Z]W]U]fYg ci UmUbhg Xfc]h& j]Wh]aYg X"ib UWW]XYbh XUbg gcb UWh]cb WcbhfY `Y h]Yfg fYgdcbgUV`Y
Yh XUbg `U `]a]hY XYg X~dYbgYg giddcfh~Yg(

D"UX\~g]cb z `U ;9J;=HL'Hf~jcmUbWY YbhfU€bY giVfc[Uh]cb XY WY``Y'W] XUbg `Yg Xfc]hg Yh
UWh]cbg XY `"Uggif~S`"~[UfX XYg f~[]aYg X"UggifUbWY aU`UX]Y cV`][Uhc]fYg Yh XYg aihiY``Yg ci
cf[Ub]gaYg XY df~jcmUbWY dcif `U dUfh XYg dfYghUh]cbg UjUbW~Yg dUf `U ;9J;=HL 'Hf~jcmUbWY
Yh WcijYfhYg dUf WYg f~[]aYg(

<Ubg `Y WUg c‚ `U ;9J;=HL 'Hf~jcmUbWY bY dciffU]h cVhYb]f XYg WU]ggYg XY f~[]aY cV`][Uhc]fY
`Y fYaVcifgYaYbh XY gU dUfh XUbg `Yg ZfU]g Yb[U[~g& Ui ach]Z eiY `"Uggif~ b"U dUg ci b"U d`ig
Xfc]h Uil dfYghUh]cbg& `"Uggif~ gYfU hYbi XY fYaVcifgYf z `U ;9J;=HL'Hf~jcmUbWY `Y acbhUbh
XYg gcaaYg ei"Y``Y UifU]h Xi bcfaU`YaYbh fYWYjc]f XY WYg cf[Ub]gaYg(

J<%7EB<G
= L < =

&

7!4668F
E86G<9<64G<BA

;cbZcfa~aYbh S`U `c] AbZcfaUh]eiY Yh D]VYfh~g 12'+1 Xi 0 ^Ubj]Yf +312 acX]Z]~Y dUf `U `c]
,**.'2*+ Xi 0 Ucƒh ,**.& jcig X]gdcgYn X"ib Xfc]h X"UWW}g Yh XY fYWh]Z]WUh]cb dcif hcihY
]bZcfaUh]cb jcig WcbWYfbUbh gif `Yg Z]W\]Yfg XY `U ;9J;=HL'Hf~jcmUbWY( 9 hcih acaYbh& jcig
dcijYn XYaUbXYf S `U ;9J;=HL'Hf~jcmUbWY `"Uff•h XYg ~W\Ub[Yg ]bZcfaUh]eiYg XY Xcbb~Yg
jcig WcbWYfbUbh(



J<<%CE8F6E<CG<BA

?Q PnWMU PQ []Q^O]U[_UZY Q^_ RUbn0 * MY^ 0 OZX[_Q] PQ WM PM_Q PQ^ ^ZUY^&
GZ`_Q^ WQ^ MO_UZY^ Pn]UaMY_ P` OZY_]M_ ^Z`^O]U_ [M] aZ_]Q QX[WZcQ`] ^ZY_ []Q^O]U_Q^ [M]
PQ`b MY^ 0 OZX[_Q] PQ W!namYQXQY_ \`U c PZYYQ YMU^^MYOQ&

J<<<%:4E4AG<8 9<?4FF<FG

?Q^ []Q^_M_UZY^ P!M^^`]MYOQ UYOW`^Q^ PMY^ WQ OZY_]M_ ^Z`^O]U_ [M] aZ_]Q QX[WZcQ`]
M`[]m^ PQ WM 64E68CG%C]naZcMYOQ ^ZY_ M^^`]nQ^ [M] 9<?4FF<FG$ QY_]Q[]U^Q ]nSUQ
[M] WQ 6ZPQ PQ^ M^^`]MYOQ^& 8WWQ^ ^!MVZ`_QY_ M`b SM]MY_UQ^ ZRRQ]_Q^ [M] WM 64E68CG%
C]naZcMYOQ &

q DH< C8HG 8A 5jAj9<6<8E3

… Ncig'a•aY5

… NchfY Wcb^c]bh ci WcbWiV]b5

… Ncg XYgWYbXUbhg Yh UgWYbXUbhg X]fYWhg #MHNL @CL=;E?F?GMS=B;KA? ?M OCO;GM LHNL E? FVF?
MHCM$ '

q CBHEDHB< 8G DH4A7 4CC8?8E 9<?4FF<FG 3

… =b hcih hYadg dcif `U dUfh]Y WcbgY]`g Yh ]bZcfaUh]cbg h~`~d\cb]eiYg5

… =b WUg XY aU`UX]Y& X"UWW]XYbh& X"\cgd]hU`]gUh]cb ]adf~j]g]V`Y ci XY X~W}g dcif `Yg UihfYg
[UfUbh]Yg(

*4@E FAGE >8E 64E' @ ;ME<F8K =4?4<E0 4BB8>8D ,-.(11-12 ?N?8 E< HAGE @ NF8E B4E
68DF4<@ CG8 68>4 8@FD8 74@E >8 647D8 78E BD8EF4F<A@E CG< HAGE EA@F BDABAEM8E#

;YdYbXUbh& gUW\Yn eiY4

U$ >AD9KKAKL ]bhYfj]Ybh `cfgeiY jcig •hYgS jchfY Xca]W]`Y Yb >fUbWY a~hfcdc`]hU]bY& YhS
`"~hfUb[Yf dcif `U [UfUbh]Y ZfU]g a~X]WUil(

V$ =b WUg X"if[YbWY& `Yg cf[Ub]gaYg X"]bhYfjYbh]cb df]aU]fYg#K9EM& dcad]Yfg ((($ X~W]XYbh
gYi`g XYg acmYbg Yh XYg XYgh]bUh]cbg 4 >AD9KKAKL bY dfYbX dUg Yb W\Uf[Y `Yg ZfU]g
WcffYgdcbXUbhg(

(FF8@F<A@ ' 4G6G@8 7MB8@E8 89986FGM8 7 4GFAD<FM B4D > G@ 78E 5M@M9<6<4<D8E! E4@E
> 466AD7 BDM4>45>8 78 ,-.(11-12! @8 B8GF NFD8 D8?5AGDEM8#

?9J9FLA=K >J9AK <= KGAFK <= K9FLw *2



J<<<%:4E4AG<8 9<?4FF<FG

AF>GJE9LAGFK H9J LwDwH@GF=

<i `ibX] Ui jYbXfYX]& XY 3 \YifYg z ,* \YifYg& Yh Yb WUg X"if[YbWY a~X]WU`Y& ,. \YifYg gif
,.& 1 ^cifg gif 1& >AD9KKAKL jcig UddcfhY U]XY Yh WcbgY]`g4

(AF>GJE9LAGFK Ew<A;G'KG;A9D=K

MbY ~ei]dY Ygh z jchfY X]gdcg]h]cb dcif hcihY ]bZcfaUh]cb gif `Yg XcaU]bYg gi]jUbhg4

… jchfY gUbh~ ci WY``Y XY jcg dfcW\Yg 5

… `U X]~h~h]eiY5

… `U di~f]Wi`hifY (((

… AF>GJE9LAGFK BMJA<AIM=K =L NA= HJ9LAIM=

MbY ~ei]dY YghS jchfY ~WcihY Xi `ibX] Ui jYbXfYX]& XY 3 \YifYg S ,* \YifYg& UZ]b XY
f~dcbXfY S jcg ]bhYffc[Uh]cbg XUbg XYg XcaU]bYg Uigg] jUf]~g eiY4

Y 7?L IKH<ETF?L >"HK>K? DNKC>CJN? ?M @CL=;E.WcaaYbh dcfhYf d`U]bhY& `Y WcbhfUh XY hfUjU]`&
`"UW\Uh X"ib `c[YaYbh& `Yg ]ad•hg& YhW(

Y 7?L IKH<ETF?L >? OC? IK;MCJN?.`Yg fY`Uh]cbg XY jc]g]bU[Y& `Y Xfc]h XYg WcbgcaaUhYifg& YhW(

Y 7"CFFH<CEC?K.`Yg `cmYfg& `Yg `cWUhU]fYg& `U Wcdfcdf]~h~& YhW (

… J=FK=A?F=E=FLK <AN=JK <wH9FF9?=K

>AD9KKAKL fYW\YfW\YfU ,.\),. Yh jcig Wcaaib]eiYfU `Yg bia~fcg X"UddY`g h~`~d\cb]eiYg4

… XYg hUl]g& [UfYg KF;>& U~fcdcfhg& `ciYifg XY j~\]Wi`Yg ((( &

… XYg YbhfYdf]gYg XY X~dUbbU[Y g]hi~Yg XUbg ib fUmcb XY -* _a XY jchfY Xca]W]`Y hY``Yg
eiY4 d`caVYf]Y& aYbi]gYf]Y& j]hfYf]Y& gYffifYf]Y& YhW (

… J=FK=A?F=E=FLK NGQ9?=K

>AD9KKAKL jcig fYbgY][bY gif `Yg ZcfaU`]h~gSUWWcad`]f WcbWYfbUbh `Yg dUmg XUbg `YgeiY`g
jcig XYjYn jcig fYbXfY(

9 `"~hfUb[Yf& >AD9KKAKL jcig j]Ybh Yb U]XY& Yb WUg XY X]ZZ]Wi`h~ z Wcbgi`hYf gif d`UWY& Yh dYih&
dUf YlYad`Y& jcig U]XYf ShfcijYf ib a~XYW]b dUf`Ubh ZfUb|U]g ci Ub[`U]g(

=F ;9K <"9;;A<=FL GM <= E9D9<A= u <GEA;AD=

(J=;@=J;@= <"MF Ew<=;AF

=b `"UVgYbWY XY jchfY a~XYW]b hfU]hUbh& >AD9KKAKL jcig U]XYShfcijYf4

… ib a~XYW]b XY [UfXY5

… ibY ]bZ]fa]}fY5

… ib ]bhYfjYbUbh dUfUa~X]WU`(

DYg ZfU]g XY j]g]hY ci UihfYg fYghYbhS `U W\Uf[Y Xi V~b~Z]W]U]fY(



J<<<%:4E4AG< 8 9<?4FF<FG

(LJ9FKHGJL u D"@yHAL9D

>AD9KKAKL& z jchfY XYaUbXY Yh g] jchfY a~XYW]b jcig dfYgWf]h ibY \cgd]hU`]gUh]cb4

… cf[Ub]gY jchfY hfUbgdcfh z `"\•d]hU` XY jchfY W\c]l Yh jchfY fYhcif z Xca]W]`Y5

… jcig fYh]Ybh ib `]h Yb a]`]Yi \cgd]hU`]Yf(

9;@=EAF=E=FL <=K Ew<A;9E=FLK HJ=K;JALK

K] jcig bY dcijYn hYadcfU]fYaYbh jcig X~d`UWYf& >AD9KKAKL jcig Ybjc]Y `"ib XY gYg
WcffYgdcbXUbhg dcif U``Yf W\YfW\Yf `Yg a~X]WUaYbhg dfYgWf]hg dUf jchfY a~XYW]b `cfg X"ibY
j]g]hY& XUbg ib fUmcb aUl]aU` XY /* _]`ca}hfYg( DY Wcƒh XY WYg a~X]WUaYbhg b"Ygh dUg z `U
W\Uf[Y XY >AD9KKAKL(

=F ;9K <"@GKHAL9DAK9LAGF GM <"AEEG:ADAK9LxGFu <GEA;AD=( ( (

DY bcaVfY X"\YifYg UWWcfX~Yg dcif `Yg dfYghUh]cbg W]'XYggcig Ygh X~hYfa]b~ gY`cb `Y VYgc]b
Xi V~b~Z]W]U]fY& Yb UWWcfX UjYW `Y a~XYW]b'WcbgY]` XY >AD9KKAKL( Mb WYfh]Z]WUh a~X]WU` XYjfU
•hfY UXfYgg~S>AD9KKAKL UjUbh `U a]gY Yb „ijfY XY `U dfYghUh]cb (

… 9A<=R D9 ;GFN9D=K;=F;=

<Ubg `Y WUg4

… X"ibY \cgd]hU`]gUh]cb XY d`ig XY . ^cifg5

>AD9KKAKL aYh z jchfY X]gdcg]h]cb ibY U]XY z Xca]W]`Y dcif jcig gci`U[Yf XUbg jcg UWh]j]h~g
eich]X]YbbYg ^igei"z -* \YifYg aUl]aia& f~dUfh]Yg XUbg `Yg +* ^cifg ei] gi]jYbh jchfY fYhcif
z Xca]W]`Y(
;YhhY dfYghUh]cb g"Udd`]eiY ~[U`YaYbh Yb WUg X"Uff•h XY hfUjU]` ci X"]aacV]`]gUh]cb z
Xca]W]`Y dfYgWf]h dcif ibY Xif~Y ~[U`Y ci gid~f]YifY z +* ^cifg Wcbg~Wih]Zg (

… >J9AK <= LwDwNAKAGF

>AD9KKAKL jcig fYaVcifgY gif ^igh]Z]WUh]Zg ^igei"z +// Yifcg jcg ZfU]g XY `cWUh]cb X"ib
h~`~j]gYif `cfg X"ib g~^cif \cgd]hU`]Yf (

… LJ9FKEAKKAGF <"AF>GJE9LAGFK R NGK HJG;@=K

>AD9KKAKL& z jchfY XYaUbXY& gY W\Uf[Y XY hfUbgaYhhfY XYg ]bZcfaUh]cbg gif jchfY ~hUh XY
gUbh~ Uil dYfgcbbYg eiY jcig `i] UifYn X~g][b~Yg (

… ?9J<= <=K 9FAE9MP >9EADA=JK

>AD9KKAKL cf[Ub]gY Yh dfYbX Yb W\Uf[Y `U [UfXYS `"Ylh~f]Yif ci `"YbhfYh]Yb z Xca]W]`Y XYg
Ub]aUil ZUa]`]Yfg XY hmdY WcifUbh #W\]Ybg& W\Uhg$ Yh WY dcif ibY Xif~Y aUl]aU`Y XY -* ^cifg(

?9J9FLA=K >J9AK <= KGAFK <= K9FLw +*



J<<<%:4E4AG<8 9<?4FF<FG

&:4E78'GE4AF98EG 78F 8A94AGF 8G 78F C8EFBAA8F 7jC8A74AG8F

FU aZ`^ o_Q^ TZ^[U_MWU^n$ 9<?4FF<FG Z]SMYU^Q Q_ []QYP QY OTM]SQ1

… gc]h `U [UfXY XY jcg YbZUbhg XY ac]bg XY +/ Ubg Yh XYg dYfgcbbYg X~dYbXUbhYg \UV]hUbh
gcig jchfY hc]h& Yh WY& dYbXUbh , ^cifg5

… gc]h `Yif hfUbgdcfh W\Yn XYg dfcW\Yg f~g]XUbh Yb >fUbWY a~hfcdc`]hU]bY ci XUbg `U
Hf]bW]dUih~ XY EcbUWc5

… gc]h `Y hfUbgdcfh X"ib dfcW\Y f~g]XUbh Yb >fUbWY a~hfcdc`]hU]bY& UZ]b eiY WY XYfb]Yf UggifY
`U [UfXY z Xca]W]`Y XY jcg YbZUbhg ci XYg dYfgcbbYg X~dYbXUbhYg5

… `"UWWcadU[bYaYbh z `"~Wc`Y XY jcg YbZUbhg dYbXUbh ,^cifg(

;YhhY dfYghUh]cb g"Udd`]eiY ~[U`YaYbh `cfgei"ib XY jcg YbZUbhg Ygh \cgd]hU`]g~& Yh Yb WUg XY
X~W}g X"ib V~b~Z]W]U]fY(

&

8A94AG @4?478

&:4E78 78F 8A94AGF @4?478F 4H 7B@<6<?8

DcfgeiY `Y a~XYW]b hfU]hUbh Ygh]aY eiY `"~hUh XY gUbh~ XY jchfY YbZUbh XY ac]bg XY +/ Ubg
b~WYgg]hY `U df~gYbWY X"ibY dYfgcbbY z gcb W\YjYh Yh eiY& b] jcig b] jchfY Wcb^c]bh bY
dcijYn UggiaYf WYhhY h{W\Y& >AD9KKAKL jcig Zcifb]h ibY U]XY aUhYfbY``Y Yh dfYbX Yb W\Uf[Y
gU f~aib~fUh]cb ^igei"z -* \YifYg dUf ~j}bYaYbh(

&86B?8 / 7B@<6<?8

DcfgeiY `Y a~XYW]b hfU]hUbh Ygh]aY eiY `"~hUh XY gUbh~ XY jchfY YbZUbh `"cV`][Y z [UfXYf `Y `]h
dUf gi]hY XY aU`UX]Y ci X"UWW]XYbh& Yh eiY WYhhY cV`][Uh]cb YbhfU€bY ibY UVgYbWY gid~f]YifY
z +/ ^cifg& >AD9KKAKL cf[Ub]gY Yh dfYbX Yb W\Uf[Y ib f~d~h]hYif gWc`U]fY #dcif `Yg aUh]}fYg
df]bW]dU`Yg$ z fU]gcb XY +* \YifYg dUf gYaU]bY Ui aUl]aia Yh WY& ^igei"z `U Z]b XY `"Ubb~Y
gWc`U]fY Yb Wcifg g] b~WYggU]fY #\cfg ^cifg Z~f]~g Yh jUWUbWYg gWc`U]fYg$(

;YhhY dfYghUh]cb Ygh Zcifb]Y Xi Wcifg df~dUfUhc]fY z `U hYfa]bU`Y XYg `mW~Yg X"YbgY][bYaYbh
[~b~fU`( =``Y WYggY X}g eiY `"YbZUbh U fYdf]g bcfaU`YaYbh gYg Wcifg( D"Uddf~W]Uh]cb Xi
a~XYW]b Xc]h •hfY WcbZ]fa~Y dUf `"Ybjc] i`h~f]Yif X"ib WYfh]Z]WUh a~X]WU` ~hUV`] UjUbh jchfY
UddY` z >AD9KKAKL (

q :4E78 78F 4HGE8F 8A94AGF

K] `"ib XY jcg YbZUbhg Ygh \cgd]hU`]g~& >AD9KKAKL cf[Ub]gY Yh dfYbX Yb W\Uf[Y WYhhY
dfYghUh]cb XUbg `Yg a•aYg WcbX]h]cbg eiY qYb WUg X"\cgd]hU`]gUh]cbt(

8A 64F 78 7j6iF

<<:4E78<GE4AF98EG 78F 8A94AGF 8G 78F C8EFBAA8F 7jC8A74AG8F

>AD9KKAKL cf[Ub]gY Yh dfYbX Yb W\Uf[Y WYhhY dfYghUh]cb XUbg `Yg a•aYg WcbX]h]cbg eiY qYb
WUg X"\cgd]hU`]gUh]cbt(



J<<<%:4E4AG<8 9<?4FF<FG

(?9J<= <=K 9FAE9MP >9EADA=JK

>AD9KKAKLcf[Ub]gY Yh dfYbX Yb W\Uf[Y `U [UfXYS `"Ylh~f]Yif ci `"YbhfYh]YbS Xca]W]`Y XYg
Ub]aUil ZUa]`]Yfg XY hmdY WcifUbh #W\]Ybg& W\Uhg$ Yh WY& dcif ibY Xif~Y aUl]aU`Y XY -*
^cifg (

… 9N9F;= <=K >J9AK <"AF@ME9LAGF

<Ubg `U `]a]hY XY - +** Yifcg Yh WcbhfY fYa]gY X"ib W\}eiY XY WUih]cb g] `Y Wcb^c]bh gifj]jUbh
ci `Yg UmUbhg Xfc]h bY dYijYbh dUg f~[`Yf(

9;;A<=FL GM E9D9<A= KM:AL= R D"wLJ9F?=J

… >J9AK Ew<A;9MPu D"wLJ9F?=J

=b WUg X"UWW]XYbh ci XY aU`UX]Y giV]hYz `"~hfUb[Yf& >AD9KKAKL dfYbX Yb W\Uf[Y& Yb
Wcad`~aYbh XYg fYaVcifgYaYbhg cVhYbig Uidf}g XY `U K~Wif]h~ gcW]U`Y ci XY hcih
UihfY cf[Ub]gaY XY df~jcmUbWY ci X"UggifUbWY& `Yg ZfU]g a~X]WUil& W\]fif[]WUil&
d\UfaUWYih]eiYg Yh X"\cgd]hU`]gUh]cb&z WcbWiffYbWY XY1 1** Yifcg #+// Yifcg dcif
`Yg ZfU]g XYbhU]fYg$ UjYW ibY ZfUbW\]gY XY-* Yifcg dUf Xcgg]Yf (

… 9N9F;= <=K >J9AK Ew<A;9MP

>AD9KKAKL dYih& XUbg `Yg a•aYg `]a]hYg& UWWcfXYf ibY UjUbWY XY ZfU]g a~X]WUil Yb
WUg X"\cgd]hU`]gUh]cb gi]hYz ibY aU`UX]Y ci ib UWW]XYbh(

9Z]b XY jcig UggifYf `U aY]``YifY Ugg]ghUbWY XUbg `Yg XcaU]bYg `Yg d`ig X]jYfg&
WYfhU]bYg YlW`ig]cbg gcbh ]b~j]hUV`Yg(
;Yg YlW`ig]cbg WcbWYfbYbh >AD9KKAKL Yh bY df~giaYbh Yb f]Yb XYg dfYghUh]cbg
[UfUbh]Yg dUf `U ;9J;=HL'Hf~jcmUbWY(

DYg dfYghUh]cbg ei] b"Uifcbh dUg ~h~ ih]`]g~Yg dUf `Y dUfh]W]dUbh `cfg XY `U Xif~Y XY `U
[UfUbh]Y YlW`iYbh ib fYaVcifgYaYbh U dcghYf]cf] ci ibY ]bXYab]h~ WcadYbgUhc]fY (

… F= <GFF=FL H9K DA=MR AFL=JN=FLAGF

3;GL MHNL E?LWUg4

… D"cf[Ub]gUh]cb XYg dfYa]Yfg gYWcifg ei] fYghYS `U W\Uf[Y XYg Uihcf]h~g `cWU`Yg5

… `Yg ZfU]g Yb[U[~gz jchfY ]b]h]Uh]jY ci WY``Y XY jcg dfcW\Yg ci XY jcg fYdf~gYbhUbhg
gUbg `"UWWcfX df~U`UV`Y XY >AD9KKAKL5

… `Yg Wcbg~eiYbWYg X"ib XcaaU[Y ]bhYbh]cbbY``YaYbh Wcaa]g dUf `Y V~b~Z]W]U]fY5

… `U dUfh]W]dUh]cbS ib Wf]aY ci ib X~`]h5

… `Yg ZfUiXYg& ZU`g]Z]WUh]cbg ci X~W`UfUh]cbg gW]YaaYbh ZUiggYg( NchfY [UfUbh]Y& U]bg]
eiY WY``Y XYg UihfYg V~b~Z]W]U]fYg Xi WcbhfUh& WYggY U`cfg ]aa~X]UhYaYbh 5 `Yg
dfYghUh]cbg ]bXiYg XYjfcbh •hfY fYaVcifg~Yg 5

… `Yg ]bhYfjYbh]cbg ci hfU]hYaYbhg X"cfXfY Ygh\~h]eiY(

?9J9FLA=K >J9AK <= KGAFK <= K9FLw ,-



PAAA'?9J9FLA= >AD9KKAKL

9HNK E; IK?LM;MCHG  4K;CL FU>C=;NPSE"UMK;GA?K .

(AY X]U[bcgh]W& `U gifjY]``UbWY ci `Y hfU]hYaYbh X"ib ~hUh XY [fcggYggY& gUiZ
Wcad`]WUh]cb bYhhY Yh ]adf~j]g]V`Y& Yh Yb hcih WUg Udf}g `Y 0! ac]g5

… `"]bhYffidh]cb jc`cbhU]fY XY [fcggYggY Yh gYg gi]hYg ~jYbhiY``Yg5

… `Yg ZfU]g Wcbg~Wih]ZgS ibY hYbhUh]jY XY gi]W]XY&S `"igU[Y XY Xfc[iYg& ghid~Z]Ubhg&
dfcXi]hg a~X]WUaYbhYil ci hfUbei]``]gUbhg bcb cfXcbb~g a~X]WU`YaYbh ci cVhYbig
ZfUiXi`YigYaYbh5

… `Yg WifYg h\YfaU`Yg& `Yg ZfU]g XY dfch\}gYg 5

… hcihY ]bhYfjYbh]cb jc`cbhU]fY dcif WcbjYbUbWYz `"~hfUb[Yf5

… hcig ZfU]g fY`Uh]Zgz ib hfU]hYaYbh cfXcbb~ Yb >fUbWY UjUbh ci Udf}g `Y fYhcif& gUiZ
WUg X"U[[fUjUh]cb ]adf~j]g]V`Y (

… ;AJ;GFKL9F;=K =P;=HLAGFF=DD=K

>AD9KKAKL bY dYih •hfY hYbi dcif fYgdcbgUV`Y XY fYhUfXg XUbg `"Yl~Wih]cb XYg
dfYghUh]cbg W]'XYggig& jc]fY XY `Yif ]bYl~Wih]cb& Yb WUg XY ZcfWY aU^YifY fYbXUbh
]adcgg]V`Y `"Yl~Wih]cb Xi WcbhfUh& X"]bhYfX]Wh]cbg X~W]X~Yg dUf `Yg Uihcf]h~g `cWU`Yg ci
XY [f}jYg (

… KM:JG?9LAGF

>AD9KKAKL Ygh giVfc[~Y XUbg `Yg Xfc]hg Yh UWh]cbg Xi V~b~Z]W]U]fY& W"Ygh'z'X]fY ei"]` dYih
f~W`UaYf z ib h]Yfg fYgdcbgUV`Y X"ib g]b]ghfY `Y fYaVcifgYaYbh XY gYg X~Vcifg(

DY V~b~Z]W]U]fY g"Yb[U[Y XcbW z ]bZcfaYf >AD9KKAKL XY `"YlYfW]WY X"ib fYWcifg& X"ibY
dfcW~XifY d~bU`Y ci W]j]`Y Xcbh ]` U WcbbU]ggUbWY& WcbhfY `"UihYif df~gia~ Xi XcaaU[Y
WcfdcfY` Xcbh ]` U ~h~ j]Wh]aY (

… HJ=K;JAHLAGF

LcihY UWh]cb X~f]jUbh XY >AD9KKAKLYgh dfYgWf]hY XUbg ib X~`U] XY XYil Ubgz WcadhYf
XY `"~j}bYaYbh ei] MXcbbY bU]ggUbWY& WcbZcfa~aYbh Uil Ufh]W`Yg D(++.'+ Yh D(++.',
Xi WcXY XYg UggifUbWYg(

9gg]ghUbWY N]Y Iich]X]YbbY

<Ydi]g `"~hfUb[Yf4
%-- #*$ +.1 ++,.23

DYg gYfj]WYg XY >AD9KKAKL
gcbh UWWYgg]V`Yg dUf h~`~d\cbY

,.\),.\ Yh -0/ ^cifg)Ub(

*2,*2,/-.*
#)%*+ U ='='7' FAa]bihY$

NGLJ= FMEwJG <" 9<@wJ=FL
>*.K**12



J<<<%CBEG45<?<G8 78F 7EB<GF
M` _U_]Q PQ W!M]_UOWQ ), PQ
W!MOOZ]P YM_UZYMW <Y_Q][]ZRQ^^UZYYQW
P` )) VMYaUQ] *((/

DU df~gYbhY bch]WY X"]bZcfaUh]cb X~Z]b]h `Yg WcbX]h]cbg XY a]gY Yb „ijfY XY `U dcfhUV]`]h~ XYg
Xfc]hg df~jiY dUf `"Ufh]W`Y +. XY `"UWWcfX bUh]cbU` ]bhYfdfcZYgg]cbbY` Xi)) ^Ubj]Yf ,**2& acX]Z]~
dUf `"UjYbUbh b< - Xi +2 aU] ,**3 Yh dfYbUbh YZZYh Ui +Yf V`UWWQ_ *((0 \`U []naZU_ \`Q1

q 9HNK A;K;GMCK E? F;CGMC?G >? E";==TLS =?KM;CGL >KHCML ECUL ;N =HGMK;M >? MK;O;CE% ?G =;L >?
KNIMNK? >? =?ENC&=C #GHG =HGLU=NMC@S NG? @;NM? EHNK>?$% HNOK;GM >KHCMS IKCL? ?G =B;KA? I;K
E";LLNK;G=? =BWF;A?% NG FU=;GCLF? >? IHKM;<CECMU ?LM% >TLSIKUL?GM% FCL ?G IE;=? IHNK UOCM?K
NG? KNIMNK? >? MHNM HN I;KMC? >? E?NK <UGU@C=? ?GMK? E? FHF?GM HX CE ?LM FCL @CG ;N =HGMK;M >N
L;E;KCU ?M =?ENC HX CE K?IK?G> NG ;NMK? ?FIEHC ?M ;=JNC?KM >? GHNO?;NP >KHCML'

6 =?M ?@@?M% CE ?LM =HGO?GN JN? E?L CGMUK?LLUL A;K>?KHGM E? <UGU@C=? >?L A;K;GMC?L >?L
=HNO?KMNK?L =HFIEUF?GM;CK?L L;GMU ?M IKUOHQ;G=? ;IIECJNU?L >;GL E?NK ;G=C?GG? ?GMK?IKCL?
I?G>;GM E?NK IUKCH>? >? =BWF;A? ?M IHNK >?L >NKU?L UA;E?LSE; >NKU? >? E?NK >?KGC?K =HGMK;M
>? MK;O;CE% ;IIKU=CU? ?G FHCL ?GMC?KL% >;GL E; ECFCM? >? G?N@ FHCL >? =HNO?KMNK?'

7? <UGU@C=? >N F;CGMC?G >? =?L A;K;GMC?L ?LM LN<HK>HGGUS E; =HG>CMCHG JN? E?L >KHCMLS
=HNO?KMNK? =HFIEUF?GM;CK? ;C?GM UMU HNO?KML =B?R E? >?KGC?K ?FIEHQ?NK/

7? @CG;G=?F?GM >N F;CGMC?G >? =?L A;K;GMC?L ?LM ;LLNKU =HGDHCGM?F?GM I;K E";G=C?G ?FIEHQ?NK
?M E";G=C?G L;E;KCU >;GL E?L IKHIHKMCHGL ?M >;GL E?L =HG>CMCHGL ;IIEC=;<E?L ;NP L;E;KCUL >?
E"?GMK?IKCL? HN I;K NG LQLMTF? >? FNMN;ECL;MCHG >U@CGC I;K ;==HK> =HEE?=MC@'6 >U@;NM >";==HK>
=HEE?=MC@%BCLQLMTF? >? FNMN;ECL;MCHG I?NM VMK? FCL ?G IE;=? >;GL E?L ;NMK?L =HG>CMCHGL
>U@CGC?LS E";KMC=E? 7'2**&* >N 2H>? >? E; :U=NKCMU LH=C;E? '''Q%

FQ`WQ^ WQ^ ]`[_`]Q^ PQ OZY_]M_ PQ _]MaMUW ^`]aQY`Q^0 OZX[_Q] P` ) Q] V`UWWQ_ *((0 ]QYPQY_
[Z^^UNWQ WM [Z]_MNUWU_n PQ^ P]ZU_^$ ^Z`^ ]n^Q]aQ PQ^ _ZWn]MYOQ^ []na`Q^ [M] WQ _Qb_Q Q_
]Q[]U^Q^ PMY^ WM []n^QY_Q YZ_UOQ &

q B5=8G 7H @4<AG<8A 78F 7EB<GF

DY aU]bh]Yb XYg Xfc]hg& Ui h]hfY XY `"Ufh]W`Y +. XY `"9FA& jcig dYfaYh Yb WUg XY fidhifY XY jchfY
WcbhfUh XY hfUjU]` XY Wcbh]biYf z V~b~Z]W]Yf dYbXUbh hcih ci dUfh]Y XY jchfY d~f]cXY XY
W\•aU[Y Xi f~[]aY XY ZfU]g XY gUbh~ ei] ~hU]h `Y j•hfY Ui gY]b XY `"YbhfYdf]gY Ui ^cif XY `U
fidhifY XY jchfY WcbhfUh XY hfUjU]`( DY WUfUWh}fY WcbjYbh]cbbY` XY WY Xfc]h ZU]h dYgYf gif jchfY
Yad`cmYif `"cV`][Uh]cb X"cf[Ub]gYf `Y aU]bh]Yb XY `U WcijYfhifY (

q 5jAj9<6<4<E8F 7H @4<AG<8A 78F 7EB<GF

q W!MYOUQY ^MWM]Un \`U ]QX[WU_ WQ^ OZYPU_UZY^ O`X`WM_UaQ^ ^`UaMY_Q^1

… ;cbhfUh XY hfUjU]` fcadi

Ncig dcijYn V~b~Z]W]Yf XY `U dcfhUV]`]h~ XYg Xfc]hg g] jcig UjYn ei]hh~ `"YbhfYdf]gY dcif
`Yg fU]gcbg gi]jUbhYg4

' `]WYbW]YaYbhS W!QbOW`^UZY P` WUOQYOUQXQY_ [Z`] RM`_Q WZ`]PQ2
' fidhifY WcbjYbh]cbbY``Y5
' X~a]gg]cb5
' Z]b XY WcbhfUh XY hfUjU]` z Xif~Y X~hYfa]b~Y5
' Z]b XY `U d~f]cXY X"YggU](

?9J9FLA=K >J9AK <= KGAFK <= K9FLw ,/
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M` _U_]Q PQ W!M]_UOWQ ), PQ
W!MOOZ]P YM_UZYMW <Y_Q][]ZRQ^^UZYYQW
P` )) VMYaUQ] *((/

… Hf]gY Yb W\Uf[Y dUf `Y f~[]aY X"UggifUbWY W\•aU[Y
DU fidhifY XY jchfY WcbhfUh XY hfUjU]` dcif `Yg fU]gcbg ~jcei~Yg W]'XYggig Xc]h cijf]f
Xfc]h z df]gY Yb W\Uf[Y XY `"UggifUbWY W\•aU[Y( Ncig XYjYn ^igh]Z]Yf Uidf}g XY jchfY
UbW]Yb Yad`cmYif Xi V~b~Z]WY XYg U``cWUh]cbg X"UggifUbWY W\•aU[Y XUbg `Yg +* ^cifg
gi]jUbh `U bch]Z]WUh]cb(

… <fc]hgSWcijYfhifY Wcad`~aYbhU]fY cijYfhg W\Yn jchfY XYfb]Yf Yad`cmYif
DYg [UfUbh]Yg gcbh aU]bhYbiYg g] jcig UjYn cijYfh XYg Xfc]hg z WcijYfhifY W\Yn jchfY
XYfb]Yf Yad`cmYif( ;Y ei] YlW`ih `Yg gU`Uf]~g ei] b"cbh dUg UX\~f~ Ui f~[]aY a]g Yb
d`UWY Ui gY]b XY `"YbhfYdf]gY(

… 9bW]YbbYh~
Ncig XYjYn ^igh]Z]Yf X"ibY Xif~Y YZZYWh]jY XY jchfY XYfb]Yf WcbhfUh XY hfUjU]` W\Yn jchfY
UbW]Yb Yad`cmYif X"ib ac]g a]b]aia Ui ^cif XY `U fidhifY XY jchfY WcbhfUh XY hfUjU]`
XUbg `U aYgifY c‚ `U Xif~Y Xi aU]bh]Yb Ygh Uddf~W]~Y dUf ac]g Ybh]Yf( ;cbZcfa~aYbh
Ui ;cXY Xi LfUjU]` `U Xif~Y X"ib ac]g g"Uddf~W]Y XY XUhY z XUhY(

q IZ^ McMY_^ P]ZU_
DU WcijYfhifY Ygh aU]bhYbiY Ui dfcZ]h XY jcg UmUbhg Xfc]h hY`g eiY X~Z]b]g XUbg `U df~gYbhY
bch]WY X"]bZcfaUh]cb( A`g V~b~Z]W]Ybh Xi a•aY b]jYUi XY [UfUbh]Yg eiY jcig (

q 7EB<GF @4<AG8AHF

q ?M YM_`]Q PQ^ SM]MY_UQ^ XMUY_QY`Q^
DYg [UfUbh]Yg aU]bhYbiYg gcbh WY``Yg df~jiYg XUbg `Y WcbhfUh Wc``YWh]Z Yb j][iYif XUbg
jchfY UbW]YbbY YbhfYdf]gY& gcig f~gYfjY eiY jcig gcmYn UX\~fYbh Ui f~[]aY Ui ^cif XY `U
fidhifY XY jchfY WcbhfUh XY hfUjU]`(

DY a~WUb]gaY Xi aU]bh]Yb XYg [UfUbh]Yg dYbXUbh `U d~f]cXY XY W\•aU[Y jcig dYfaYh
X"cVhYb]f& WcbZcfa~aYbh Ui WcbhfUh Ubh~f]YifYaYbh Yb j][iYif4
' `Y fYaVcifgYaYbh ci `"]bXYab]gUh]cb XYg ZfU]g cWWUg]cbb~g dUf ibY aU`UX]Y& ib UWW]XYbh

ci ibY aUhYfb]h~(

q AUaQM` PQ SM]MY_UQ^ XMUY_QY`Q^
9i ^cif XY `U fidhifY XY jchfY WcbhfUh XY hfUjU]`& `Y b]jYUi XY [UfUbh]Yg aU]bhYbi
WcffYgdcbX S WY`i] Xcbh jcig UjYn V~b~Z]W]~ XUbg jchfY UbW]YbbY YbhfYdf]gY( <Ubg `U
aYgifY c‚ `Y WcbhfUh gcigWf]h dUf jchfY YbhfYdf]gY df~jc]h d`ig]Yifg b]jYUil XY [UfUbh]Yg&
jcig WcbgYfjYn dYbXUbh `U d~f]cXY XY dcfhUV]`]h~ XYg Xfc]hg `Y b]jYUi XY [UfUbh]Yg eiY
jcig Uj]Yn df~U`UV`YaYbh W\c]g] XUbg jchfY YbhfYdf]gY(

q 6ZY^n\`QYOQ^ PQ W!naZW`_UZY Z` PQ WM ]n^UWUM_UZY P` OZY_]M_ PQ []naZcMYOQ [QYPMY_
WM [n]UZPQ PQ [Z]_MNUWU_n
K] jcig V~b~Z]W]Yn XY `U dcfhUV]`]h~ XYg Xfc]hg& `"~jc`ih]cb ci `U f~g]`]Uh]cb Xi WcbhfUh XY
df~jcmUbWY Wcad`~aYbhU]fY XUbg `"UbW]YbbY YbhfYdf]gY Ygh gUbg YZZYh gif jcg Xfc]hg Yh
cV`][Uh]cbg& X}g `cfg eiY `"]bh~[fU`]h~ XY `U Wch]gUh]cb #dUfhg dUhfcbU`Y Yh gU`Uf]U`Y$ U ~h~
YZZYWh]jYaYbh jYfg~Y(

Ncig Wcbh]biYn U`cfg XY V~b~Z]W]Yf XYg WcbX]h]cbg WcbhfUWhiY``Yg Yb j][iYif `Y ^cif Xi
X~dUfh XY jchfY YbhfYdf]gY(



78F 7EB<GF
M` _U_]Q PQ W!M]_UOWQ ), PQ
W!MOOZ]P YM_UZYMW <Y_Q][]ZRQ^^UZYYQW
P` )) VMYaUQ] *((/

q 6ZY^n\`QYOQ^ QY OM^ PQ XZPURUOM_UZY PQ WM ^U_`M_UZY V`]UPU\`Q PQ aZ_]Q MYOUQYYQ
QY_]Q[]U^Q
DY bcijY` Yad`cmYif fYdfYbUbh `Yg gU`Uf]~g Yb UWh]j]h~ aU]bh]Ybh `Yg [UfUbh]Yg XYg Yl'
gU`Uf]~g Ui a•aY h]hfY eiY `Yg gU`Uf]~g Yb UWh]j]h~ g] `Y aU]bh]Yb XYg [UfUbh]Yg Ygh fUhhUW\~
Ui WcbhfUh XY hfUjU]` #Ufh]W`YD( +,,.'+ Xi ;cXY Xi hfUjU]`$(

q 6ZY^n\`QYOQ^ QY OM^ PQ PU^[M]U_UZY PQ aZ_]Q MYOUQYYQ QY_]Q[]U^Q
DU X]gdUf]h]cb XY jchfY UbW]YbbY YbhfYdf]gY dYbXUbh `U d~f]cXY XY dcfhUV]`]h~ aYh Z]b Ui
aU]bh]Yb XY jcg [UfUbh]Yg X}g `cfg eiY `"]bh~[fU`]h~ XY `U Wch]gUh]cb #dUfhg dUhfcbU`Y Yh
gU`Uf]U`Y$ b~WYggU]fY z `U WcijYfhifY dYbXUbh `U d~f]cXY XY dcfhUV]`]h~ XYg Xfc]hg b"U dUg
~h~ dUm~Y z `"Abgh]hih]cb (

q 9<A4A68@8AG 7H @4<AG<8A 78 IBF 7EB<GF

q @ZY_MY_ PQ aZ_]Q OZ_U^M_UZY XQY^`QWWQ
DY acbhUbh [`cVU` XY `U Wch]gUh]cb aYbgiY``Y Ygh ]bX]ei~ XUbg `Y WcbhfUh XY df~jcmUbWY
g][b~ UjYW jchfY Yad`cmYif( A` XYaYifY ]XYbh]eiYSWY`i] Yb j][iYif XUbg jchfY YbhfYdf]gY
Ui ^cif XY `U fidhifY XY jchfY WcbhfUh XY hfUjU]`( A` jcig UddUfh]Ybh XY Z]bUbWYf `U dUfh
gU`Uf]U`Y XY `U Wch]gUh]cb gUbh~ #;K?);J<K gif `U dUfh dUhfcbU`Y ]bW`igY$(

q CM]_UOU[M_UZY M` RUYMYOQXQY_
Ncig Z]bUbWYn Wcb^c]bhYaYbh UjYW jchfY Yad`cmYif `Y aU]bh]Yb XY jcg Xfc]hg XUbg `Yg
dfcdcfh]cbg Yh WcbX]h]cbg Udd`]WUV`Yg Uil gU`Uf]~g XY `"YbhfYdf]gY z `U XUhY XY `U fidhifY XY
jchfY WcbhfUh XY hfUjU]`(

q CMUQXQY_ PQ aZ_]Q OZ_U^M_UZY
9i ^cif XY `U fidhifY XY jchfY WcbhfUh XY hfUjU]`& jcig XYjYn dUmYf dUf W\}eiY `"]bh~[fU`]h~
XY jchfY dUfh gU`Uf]U`Y Z]bUb|Ubh `Yg [UfUbh]Yg XY ZfU]g XY gc]bg XY gUbh~ gif `"YbgYaV`Y XY
`U Xif~Y df~j]g]cbbY``Y XY [UfUbh]Yg ]bX]ei~Y gif jchfY Zcfai`U]fY XY aU]bh]Yb XY jcg Xfc]hg(

=b WUg XY fYdf]gY X"ibY UWh]j]h~ dfcZYgg]cbbY``Y UjUbh `U Z]b XY `U d~f]cXY XY dcfhUV]`]h~& XY
Xif~Y XY dcfhUV]`]h~ Z]bU`YaYbh ]bZ~f]YifY z `U Xif~Y df~j]g]cbbY``Y& jchfY UbW]Yb Yad`cmYif
g"Yb[U[Y gif jchfY XYaUbXY ~Wf]hYSZU]fY dfcW~XYf Ui fYaVcifgYaYbh Xi hfcd jYfg~ XUbg
`Yg ,* ^cifg gi]jUbh `U f~WYdh]cb XY jchfY XYaUbXY(

<Y a•aY& jchfY Yad`cmYif gY f~gYfjY `Y Xfc]h XY jcig f~W`UaYf `U dUfh XY Wch]gUh]cb
aUbeiUbhY g"]` g"Uj}fY eiY `U gcaaY ]b]h]U`YaYbh jYfg~Y Ygh ]bgiZZ]gUbhY dcif Wcijf]f `Yg
[UfUbh]Yg dcif `U d~f]cXY ]bX]ei~Y (

q 74G8 7!8998G 8G 7HEj8 78 @4<AG<8A 78 IBF 7EB<GF

q CZUY_ PQ Pn[M]_ P` XMUY_UQY PQ^ P]ZU_^

DU [UfUbh]Y Ygh UWWcfX~Y X}g `Y `YbXYaU]b Xi ^cif c‚ jchfY WcbhfUh XY hfUjU]` U ~h~ fcadi&
gcig f~gYfjY XY fYhcifbYf z jchfY Yad`cmYif XƒaYbh Wcad`~h~Y Yh g][b~Y& `U `YhhfY XY
XYaUbXY XY dcfhUV]`]h~ XYg [UfUbh]Yg gUbh~(

?9J9FLA=K >J9AK <= KGAFK <= K9FLw ,1



J<<<%CBEG45<?<G8 78F 7EB<GF
M` _U_]Q PQ W!M]_UOWQ ), PQ
W!MOOZ]P YM_UZYMW <Y_Q][]ZRQ^^UZYYQW
P` )) VMYaUQ] *((/

q 7`]nQ P` XMUY_UQY PQ^ P]ZU_^

DU Xif~Y XY `U dcfhUV]`]h~ XYg [UfUbh]Yg Ygh ]bX]ei~Y gif jchfY `YhhfY XY XYaUbXY z
V~b~Z]W]Yf XY WY Xfc]h(

;YhhY Xif~Y Ygh X~hYfa]b~Y Yb ZcbWh]cb XY `U Xif~Y YZZYWh]jY XY jchfY XYfb]Yf WcbhfUh XY
hfUjU]` Uddf~W]~Y Yb ac]g Ybh]Yf#g$ Yh XYg f}[`Yg X"]bXYab]gUh]cb cijfUbh Xfc]h Uil
U``cWUh]cbg W\•aU[Y X~Wf]hYg XUbg `Y X~WfYh b< ,**3'--3 Xi ,1 aUfg ,**3& XUbg `U `]a]hY
XY 3 ac]g (

q 7EB<G h E8ABA6<4G<BA

Ncig UjYn `U dcgg]V]`]h~ XY fYbcbWYf Ui aU]bh]Yb XYg [UfUbh]Yg XUbg `Yg +* ^cifg gi]jUbh `U
XUhY XY fidhifY XY jchfY WcbhfUh XY hfUjU]`( Ncig XYjYnSWYh YZZYh aUb]ZYghYf YldfYgg~aYbh
jchfY fYZig Yb UXfYggUbhS jchfY UbW]Yb Yad`cmYif ib YlYad`U]fY Xi Zcfai`U]fY f~X][~
WcaaY gi]h 4  6? LHNLLCAGU% GHF ?M IKUGHF% >U=E;K? K?GHG=?K >? F;GCTK? CKKUOH=;<E? ?M
>U@CGCMCO?%S <UGU@C=C?K >N >KHCM ;N F;CGMC?G >?L A;K;GMC?L @K;CL >? LHCGL >? L;GMU IKUON I;K
E?L >CLIHLCMCHGL >? E"185 >N** D;GOC?K +))- '''  '

Ncig XYjYn fYaVcifgYf Ui d`ig hUfX XUbg `Yg 2 ^cifg gi]jUbh `U fYbcbW]Uh]cb `Yg gcaaYg
]bXƒaYbh jYfg~Yg ei] gcbh b~Yg Ui h]hfY XYg Xfc]hg cijYfhg dYbXUbh `U d~f]cXY XY fYbcbW]Uh]cb&
X}g `cfg eiY jcig UjYn ZU]h jU`c]f jchfY Xfc]h z fYbcbW]Uh]cb(

DYg [UfUbh]Yg Wcad`~aYbhU]fYg gUbh~ Yh df~jcmUbWY gcbh ]bX]ggcW]UV`Yg& WY ei] jcig ZU]h
dYfXfY `Y V~b~Z]WY XY `"YbgYaV`Y XYg [UfUbh]Yg g] jcig UjYn fYbcbW~ z ib f~[]aY& ei"]` m U]h
ib ci d`ig]Yifg cf[Ub]gaYg UggifYifg dcif Wcijf]f `Yg [UfUbh]Yg Xcbh jcig V~b~Z]W]]Yn Yb hUbh
eiY gU`Uf]~( 9ihfYaYbh X]h& jcig bY dcijYn dUg& dUf YlYad`Y& df~hYbXfY Ui aU]bh]Yb XYg
[UfUbh]Yg XY df~jcmUbWY Wcad`~aYbhU]fY `cifXY #X~W}g ' ]bWUdUW]h~ ]bjU`]X]h~$& g] jcig UjYn
aUb]ZYgh~ dUf ~Wf]h jchfY fYZig XY V~b~Z]W]Yf XY `U dcfhUV]`]h~ XYg [UfUbh]Yg XY ZfU]g XY gc]bg
XY gUbh~& X}g `cfg eiY `Yg XYil f~[]aYg gcbh Yb d`UWY XUbg jchfY YbhfYdf]gY Ui ^cif XY `U
fidhifY XY jchfY WcbhfUh XY hfUjU]`& ei"]`g gc]Ybh Z]bUbW~g Wcb^c]bhYaYbh ci dUf ib gmgh}aY XY
aihiU`]gUh]cb (

q 68FF4G<BA 78 ?4 CBEG45<?<Gj

IBF SM]MY_UQ^ OQ^^QY_ [Z`] aZ`^ Q_ aZ^ McMY_^ P]ZU_1

& SW!Qb[U]M_UZY PQ WM P`]nQ PQ [Z]_MNUWU_n2

& SWM PM_Q PQ WM ]Q[]U^Q P!`Y QX[WZU2

% QY OM^ PQ YZY%[MUQXQY_ PQ aZ_]Q OZ_U^M_UZY0 WM PM_Q P!nOTnMYOQ2

% QY OM^ PQ PU^[M]U_UZY PQ aZ_]Q QY_]Q[]U^Q ^M`R ^U W!UY_nS]MWU_n PQ WM OZ_U^M_UZY M n_n
QRRQO_UaQXQY_ [McnQ&



78F 7EB<GF
M` _U_]Q PQ W!M]_UOWQ ), PQ
W!MOOZ]P YM_UZYMW <Y_Q][]ZRQ^^UZYYQW
P` )) VMYaUQ] *((/

IZ`^ PQaQd UX[n]M_UaQXQY_ UYRZ]XQ] aZ_]Q MYOUQY QX[WZcQ`] Q_ YZ_]Q OQY_]Q PQ
SQ^_UZY PQ _Z`_ namYQXQY_ McMY_ XU^ RUY0 WM [n]UZPQ PQ [Z]_MNUWU_n&

8Y _Z`_ n_M_ PQ OM`^Q aZ`^ aZ`^ QYSMSQd0 ]QXNZ`]^Q] M` SQ^_UZYYMU]Q WQ^ ^ZXXQ^
UYPpXQY_ aQ]^nQ^ M` _U_]Q PQ^ P]ZU_^ Yn^ M[]m^ Qb[U]M_UZY PQ WM [n]UZPQ PQ [Z]_MNUWU_n$
M` [W`^ _M]P PMY^ WQ^ / VZ`]^ \`U ^`UaQY_ WM PQXMYPQ PQ OQ PQ]YUQ] &

q 5jAj9<68 7H @4<AG<8A 78F :4E4AG<8F 4H G<GE8 78 ?4 ?B< 8I<A h
?!8JC<E4G<BA 78 IBF 7EB<GF 74AF ?8 647E8 78 ?!4A<

9 `"Yld]fUh]cb XY jcg Xfc]hg Ui h]hfY XY `"9FA& jcig dcijYn XYaUbXYf z V~b~Z]W]Yf XY `U
dfc`cb[Uh]cb XY [UfUbh]Yg ZfU]g XY gc]bg XY gUbh~( Ncig •hYg U`cfg Uggif~ z h]hfY ]bX]j]XiY`&
X}g `cfg eiY jcig fYad`]ggYn `Yg WcbX]h]cbg df~jiYg z `"Ufh]W`Y . XY `U `c] b< 23'+**3 Xi -+
X~WYaVfY +323& X]hY `c] =NAF& Yh eiY jcig Yb aUb]ZYghYn `Y gci\U]h XUbg ib X~`U] XY 0 ac]g(
;Y X~`U] Wcifh S WcadhYf XY `U XUhY XY fidhifY XY jchfY WcbhfUh XY hfUjU]` g] `U Xif~Y XY
dcfhUV]`]h~ Ygh ]bZ~f]YifYS0 ac]g& YhS`U XUhYS`UeiY``Y `Y V~b~Z]WY Xi aU]bh]Yb XY [UfUbh]Yg
df~ji dUf `"Ufh]W`Y +. XY `"9FA dfYbX Z]b X}g `cfg eiY `U Xif~Y XY WY aU]bh]Yb Ygh gid~f]YifY
S0 ac]g( D"Abgh]hih]cb jcig Wcaaib]eiYfU `Yg [UfUbh]Yg Yh `Yg Wch]gUh]cbg WcffYgdcbXUbhYg&
WYg XYfb]}fYg ~hUbh ]bh~[fU`YaYbh z jchfY W\Uf[Y (

q 9BE@4?<GjF 7!47;jF<BA

A` Wcbj]Ybh XY Wcad`~hYf Yh g][bYf `U `YhhfY XY XYaUbXY XY dcfhUV]`]h~ XYg [UfUbh]Yg Yh `U
fYaYhhfY S jchfY UbW]Yb Yad`cmYif( ;YhhY `YhhfY Xc]h ]ad~fUh]jYaYbh WcadcfhYf `U Xif~Y
df~j]g]cbbY``Y XY dcfhUV]`]h~ Yh `U dUfh gU`Uf]U`Y XY `U Wch]gUh]cb Xi WcbhfUh gUbh~ dcif
`"YbgYaV`Y XYg [UfUbh]Yg(

?9J9FLA=K >J9AK <= KGAFK <= K9FLw +2
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