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' 8TRKOJOTM

'&' 1GTRKOJOTM

B` abVdSUZf hS` ;^SgiZaWV >gdaia`[`YW` ;)O) [e WW` cg[U] eUS` g[fYWhaWdV [` ZWf ]SVWd hS` VW b^S``W`

a_ [` VW ;^aW_W`VS^Wdba^VWd SS` VW EWWgiW`hW^VeWiWY fW PWWeb ia`[`YW` fW dWS^[eWdW`) AWf

b^S`YWT[WV #iWWdYWYWhW` [` ?[Yggd ,),$ [e WW` SYdSd[eUZ YWT[WV iSSd[` iSfWdYS`YW` W` YdSe^S`V W^]SSd

SXi[eeW^W`' ZWf ^WWX( W` TdaWVYWT[WV hS` WW` ebWU[X[W] SS`fS^ TWeUZWd_VW W` ]W`_Wd]W`VW eaadfW` [`

ZWf ]SVWd hS` VW ?^adS( W` XSg`SiWf)

=W a`fi[]]W^[`Y [e efd[\V[Y _Wf ZWf fWd b^SSfeW YW^VW`VW TWefW__[`Yeb^S`) OS`iWYW VW efd[\V[YZW[V iadVf

WW` `[Wgi TWefW__[`Yeb^S` abYWefW^V) B` ZWf ]SVWd hS` V[f TWefW__[`Yeb^S` V[W`W` V[hWdeW

YWT[WVea`VWdlaW]W` fW iadVW` g[fYWhaWdV iSSda`VWd WW` a`VWdlaW] [` ZWf ]SVWd hS` VW ?^adS( W`

XSg`SiWf)

OS`g[f VW ?^adS( W` XSg`SiWf [e T[\ dg[_fW^[\]W [`YdWbW` VW [`[f[Sf[WX`W_Wd hWdb^[UZf ab VW ZaaYfW fW l[\`

hS` _aYW^[\] haad]a_W`VW TWeUZWd_VW `SfggdiSSdVW` T[``W` ZWf bda\WUfYWT[WV) AWf VaW^ hS` VW ?^adS(

W` XSg`SiWf [e ZWf [` efS`V ZagVW` hS` VW [`ZWW_eW X^adS W` XSg`S) AWf a`fi[]]W^W` hS` `[WgiTagi

hS^f a`VWd ZWf TWYd[b "dg[_fW^[\]W a`fi[]]W^[`Y" g[f VW ?^adS( W` XSg`SiWf

6OMZZW '&'0 <OMMOTM VRGTMKHOKJ !WUJK USROPTOTM" YK EKKXV

'&( 4UKR

B` dg[_fW^[\]W b^S``W`' laS^e TWefW__[`Yeb^S``W`' [e [` ZWf ]SVWd hS` VW g[fhaWdTSSdZW[V [`l[UZf

YWiW`ef [` VW SS`iWl[YZW[V hS` TWeUZWd_VW eaadfW` W` YWT[WVW`) >d V[W`f fW iadVW` SS`YWfaa`V VSf

ZWf b^S` g[fhaWdTSSd [e) AWf VaW^ hS` VW haad^[YYW`VW Jg[U] eUS` [e ZWf abebadW` hS` efd[\V[YZWVW` hS`

VW haadYW`a_W` [`YdWWb _Wf VW ?^adS( W` XSg`SiWf W`*aX VW GSfggdTWeUZWd_[`YeiWf ,443 W` ZWf

TWbS^W` aX VW SS`hdSSY hS` WW` a`fZWXX[`Y `aaVlS]W^[\] [e)

'&) <KKX\OP]KW

AWf iWffW^[\] ]SVWd iadVf YW~`fdaVgUWWdV [` AaaXVefg] -) >W` YWT[WVeTWeUZd[\h[`Y W`

SUZfWdYda`V[`Xad_Sf[W hS` VW b^S`a`fi[]]W^[`Y l[\` abYW`a_W` [` ZaaXVefg] .) AaaXVefg] / TWeUZd[\Xf

VW _WfZaVW W` VW SS`bS] haad VW `SfggdfaWfe) AaaXVefg] 0 YSSf [` ab VW a`VWdlaW]edWeg^fSfW` W` ZWf

hW^VTWlaW]) AaaXVefg] 1 a_hSf VW WXXWUfW`TWaadVW^[`Y W` _SSfdWYW^W` a_ WXXWUfW` fW haad]a_W` aX

TWbWd]W`) B` ZaaXVefg] 2 efSS` VW Ua`U^ge[We W` VW fW `W_W` _[f[YWdW`VW _SSfdWYW^W` hS` VW faWfe[`Y

TWeUZdWhW`) B` VW T[\^SYW [e WW` g[fYWTdW[VW TWeUZd[\h[`Y abYW`a_W` hS` ZWf iWffW^[\]W ]SVWd)
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( EKYYKROPQ QGJKW
=W GWVWd^S`VeW `SfggdiWfYWh[`Y hS^f g[fWW` [` MKHOKJXHKXINKWSOTM W` XUUWYHKXINKWSOTM)

7KHOKJXHKXINKWSOTM

=W YWT[WVeTWeUZWd_[`Y a_hSf ;WeUZWd_VW GSfggd_a`g_W`fW` SS`YWiWlW` [` ZWf ]SVWd hS` VW

GSfggdTWeUZWd_[`YeiWf ,443' LbWU[S^W ;WeUZWd_[`Yela`We #L;R*GSfgdS -+++$ SS`YWiWlW` [` ZWf ]SVWd

hS` VW OaYW^( W`*aX AST[fSfd[UZf^[\` W` VW >Ua^aY[eUZW AaaXVefdgUfggd) =W YWT[WVeTWeUZWd_[`Y hS`

GSfgdS -+++ [e e[`Ve a]faTWd -++0 ha^^WV[Y YW~_b^W_W`fWWdV [` VW GSfggdTWeUZWd_[`YeiWf ,443)

@^aTSS^ ]S` YWefW^V iadVW` VSf VW YWT[WVeTWeUZWd_[`Y YWd[UZf [e ab VW TWeUZWd_[`Y hS` VW iSSdVW`

iSSdhaad WW` YWT[WV [e SS`YWiWlW`) =WlW TWeUZWd_[`Y [e YWT[WVebWU[X[W]' _SSd ]W`f iW^ VW

laYW`SS_VW WjfWd`W iWd][`Y) =Sf i[^ lWYYW` VSf aa] ZS`VW^[`YW` Tg[fW` WW` TWeUZWd_V YWT[WV `[Wf

_aYW` ^W[VW` faf hWd^[We SS` ]iS^[fW[f [` ZWf TWeUZWd_VW YWT[WV)

BUUWYHKXINKWSOTM

=W eaadfTWeUZWd_[`Y [e YWdWYW^V [` VW ?^adS( W` XSg`SiWf) =WlW YW^Vf ahWdS^ [` GWVWd^S`V) B` ZWf ]SVWd

hS` VW ?^adS( W` XSg`SiWf [e WW` Ydaaf SS`fS^ b^S`f( W` V[WdeaadfW` TWeUZWd_V) H_ T[\ ZWf abefW^^W` hS`

b^S``W`' VS` iW^ T[\ VW g[fhaWd[`Y hS` VW iWd]lSS_ZWVW`' dW]W`[`Y fW ]g``W` ZagVW` _Wf VW

SS`iWl[YW TWeUZWd_VW b^S`f( W` V[WdeaadfW` [e ZWf `aaVlS]W^[\] a_ fW iWfW` iW^]W eaadfW` [` ZWf

YWT[WV haad]a_W`) B`V[W` S^e YWha^Y hS` iWd]lSS_ZWVW` fW` TWZaWhW hS` dg[_fW^[\]W a`fi[]]W^[`YW`

TWeUZWd_VW eaadfW` iadVW` YWeUZSSV' [e WW` a`fZWXX[`Y Wj Sdf) 20 ?^adS( W` XSg`SiWf `aaVlS]W^[\])

=WlW _aWf iadVW` SS`YWhdSSYV T[\ ZWf _[`[efWd[W hS` >E!B) AWf [e VSSdT[\ hS` TW^S`Y a_ fW iWfW` faf

iW^]W TWeUZWd_[`YeUSfWYad[W VW SS`iWl[YW eaadfW` TWZadW`)

=W TWeUZWd_VW eaadfW` l[\` [`YWVWW^V [` Vd[W USfWYad[W}`5

" GRMKSKTK XUUWYKT #fSTW^ ,(eaadfW`$6 iSSdhaad YWW` a`fZWXX[`Yeb^[UZf YW^Vf iWYW`e WW` Ua_b^WfW

hd[\efW^^[`Y

" U[KWOMK XUUWYKT #fSTW^ -(eaadfW`$ iSSdhaad WW` hd[\efW^^[`Y YW^Vf' [`V[W` iadVf YWiWd]f ha^YW`e WW`

YaWVYW]WgdVW YWVdSYeUaVW) Oaad ZWf a`VWdZSh[YW bda\WUf [e WW` VWdYW^[\]W YWVdSYeUaVW

_a_W`fWW^ `[Wf hS` faWbSee[`Y' laVSf aa] haad VWlW eaadfW` WW` a`fZWXX[`Yeb^[UZf YW^Vf) =W

haadiSSdVW` iSSda`VWd haad VWlW eaadfW` WW` a`fZWXX[`Y ]S` iadVW` hWd]dWYW` l[\` _[`VWd

efdW`Y VS` haad VW efd[]f TWeUZWd_VW eaadfW`)

" XYWOQY HKXINKWSJK XUUWYKT #fSTW^ .(eaadfW`$ iSSdhaad WW` a`fZWXX[`Yeb^[UZf YW^Vf haad

iWd]lSS_ZWVW` V[W ^W[VW` faf hWdefad[`Y hS` VWlW eaadfW` aX hWd`[Wf[Y[`Y hS` ZWf ^WWXYWT[WV

DWOPXYKRROTMXHKXRZOY

L[`Ve -. XWTdgSd[ -++0 [e ZWf Od[\efW^^[`YeTWe^g[f hS` ]dSUZf) FWf V[f TWe^g[f [e YWdWYW^V VSf haad

S^YW_WW` haad]a_W`VW eaadfW` #fSTW^ , eaadfW`$ WW` hd[\efW^^[`Y YW^Vf T[\ dg[_fW^[\]W [`YdWbW` W` YWW`

a`fZWXX[`Y _WWd SS`YWhdSSYV ZaWXf fW iadVW`) 9^e Wd TWeUZWd_VW W` _[`VWd S^YW_W`W eaadfW` #fSTW^ -

! . eaadfW`$ haad]a_W` [e ZWf `aaVlS]W^[\] a_ fW TWbS^W` aX VWlW `WYSf[WhW WXXWUfW` a`VWdh[`VW` Vaad

VW i[\l[Y[`YW` aX VW iWd]lSS_ZWVW` [` ZWf b^S`YWT[WV) ;[\ eUZSVW aX hWdefad[`Y hS` TWeUZWd_VW

eaadfW` V[W`f WW` a`fZWXX[`Y SS`YWhdSSYV fW iadVW` T[\ =[W`ef KWYW^[`YW`)

FUWMVROINY

=SSd`SSef YW^Vf haad S^^W eaadfW`' aa] VW `[Wf TWeUZWd_VW eaadfW`' WW` S^YW_W`W ladYb^[UZf) =WlW

ladYb^[UZf ZagVf [` VSf VW [`[f[Sf[WX`W_Wd dWVW^[\]Wdi[\e _SSfdWYW^W` `WW_f' VS` iW^ dWVW^[\]Wdi[\e

ZS`VW^[`YW` _Wf `WYSf[WhW WXXWUfW` SUZfWdiWYW ^SSf' a_ eUZSVW SS` b^S`f( W` V[WdeaadfW` lahWW^

_aYW^[\] fW TWbWd]W`)

DUMKRX

OaYW^e l[\` `[Wf abYW`a_W` [` hS` VW ?^adS( W` XSg`SiWf6 S^^W haYW^e l[\` [` GWVWd^S`V YW^[\] TWeUZWd_V)

PWd]lSS_ZWVW` aX YWTdg[] hS` dg[_fW iSSdT[\ haYW^e iadVW` YWVaaV aX hWda`fdgef' aX iSSdVaad Zg`

`WefW` aX hSefW dgef( aX hWdT^[\Xb^SSfeW` iadVW` hWdefaadV l[\` hWdTaVW`)
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9GGWWUTJ HKXINKWSJK [KWHROPLVRGGYXKT

M[\VW`e iWd]lSS_ZWVW` V[W`f dW]W`[`Y fW iadVW` YWZagVW` _Wf ZWf TdaWVeW[laW` hS` haYW^e) LbWU[S^W

TWeUZWd_[`Y YW`[WfW` V[W haYW^eaadfW` V[W ZWf YWZW^W \SSd aX \SSd^[\]e VWlW^XVW `Wef^aUSf[W YWTdg[]W`)

=WlW hSefW hWdT^[\Xb^SSfeW` l[\` PGGWWUTJ HKXINKWSJ)

L^WUZfe WW` TWbWd]f SS`fS^ haYW^eaadfW` #l[W fSTW^ -),$ TWiaa`f ZWf `Wef bWd_S`W`f aX ]WWdf W^] \SSd

fWdgY `SSd ZWflW^XVW `Wef) =WlW eaadfW` efSS` hWd_W^V [` USfWYad[W , f*_ / hS` VW "9S`YWbSefW ^[\ef hS`

\SSdda`V TWeUZWd_VW haYW^`WefW`" #F[`[efWd[W hS` EGO' -++4$) HhWd[YW`e _S]W` VW _WWefW haYW^e W^]

TdaWVeW[laW` WW` `[Wgi `Wef aX l[\` [` efSSf a_ WW` `[Wgi `Wef fW _S]W`) =WlW haYW^`WefW` haad

WW`_S^[Y YWTdg[] l[\` S^^WW` f[\VW`e ZWf TdaWVeW[laW` TWeUZWd_V)

MSTW^ -),5 CSSdda`V TWeUZWd_VW haYW^`WefW` #F[`[efWd[W hS` EGO' -++4$
Laadf`SS_ <SfWYad[W

hSefW

`WefW`

Hb VW ha^YW`VW USfWYad[W}` YW^VW` VW hWdTaVeTWbS^[`YW` hS` Sdf[]W^ ,,

hS` VW ?^adS( W` XSg`SiWf ZWf 0.1.5. <.2B87.

LfWW`g[^ , GWefW` V[W' TWZS^hW YWVgdW`VW ZWf TdaWVeW[laW` S^e `Wef' Tg[fW` ZWf

TdaWVeW[laW` [` YWTdg[] l[\` S^e hSefW dgef( W` hWdT^[\Xb^SSfe

@[WdliS^gi' Ag[e_ge' KaW] - GWefW` hS` ]a^a`[WTdaWVWde V[W W^]W TdaWVeW[laW` ab VWlW^XVW b^SSfe

TdaWVW` W` V[W VSSd[` lWWd Za`]hSef l[\` aX SXZS`]W^[\] hS` TWTagi[`Y aX

T[afaab) =W #Xke[W]W$ haadiSSdVW` haad VW `Wefb^SSfe l[\` hSS] lWWd

ebWU[X[W] W` ^[_[fSf[WX TWeUZ[]TSSd)

@dafW YW^W ]i[]efSSdf' DWd]g[^'

HWZaW' Ha[WhSSd' L^WUZfhS^]'

. GWefW` hS` haYW^e' l[\`VW YWW` ]a^a`[WTdaWVWde' V[W W^]W TdaWVeW[laW` ab

VWlW^XVW b^SSfe TdaWVW` W` V[W VSSd[` lWWd Za`]hSef l[\` aX SXZS`]W^[\] hS`

TWTagi[`Y) =W #Xke[W]W$ haadiSSdVW` haad VW `Wefb^SSfe l[\` hSS] lWWd

ebWU[X[W] W` ^[_[fSf[WX TWeUZ[]TSSd

;aa_hS^]' ;g[lWdV' ASh[]' KS`eg[^'

LbWdiWd' PWebW`V[WX' RiSdfW iagi

/ OaYW^e V[W \SSd [` \SSd g[f YWTdg[] _S]W` hS` ZWflW^XVW `Wef W` V[W lW^X `[Wf

aX `SgiW^[\]e [` efSSf l[\` WW` `Wef fW TagiW`

B`V[W` WW` dg[_fW^[\]W a`fi[]]W^[`Y `WYSf[WhW WXXWUfW` ab VWlW eaadfW` [e WW` a`fZWXX[`Y `aV[Y) Oaad

haYW^e ]S` S^^WW` WW` a`fZWXX[`Y iadVW` hWd^WW`V ab Yda`V hS` WW` iWffW^[\] TW^S`Y g[f VW

OaYW^d[UZf^[\`) =[f l[\`5

" ;WeUZWd_[`Y hS` X^adS W` XSg`S #T$6

" OW[^[YZW[V hS` ZWf ^gUZfhWd]WWd #U$6

" Oa^]eYWla`VZW[V aX abW`TSdW hW[^[YZW[V #V$)
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) 7KHOKJXHKXINWOP[OTM

)&' BOYZKWOTM VRGTMKHOKJ

AWf b^S` TWfdWXf VW a`fi[]]W^[`Y hS` VW iaa`Xg`Uf[We EWWgiW`hW^V BBB W` BO SS` VW EWWgiW`hW^VeWiWY

[` PWWeb) =W a`fi[]]W^[`Y [` ZWf b^S`YWT[WV _SS]f VWW^ g[f hS` WW` YdafWd YWZWW^ [` VW

;^aW_W`VS^Wdba^VWd6 SS` VW aaefl[\VW hS` ZWf b^S`YWT[WV [e EWWgiW`hW^V B dWWVe YWdWS^[eWWdV W`

EWWgiW`hW^V BB [e [` a`fi[]]W^[`Y) AWf Zg[V[YW b^S`YWT[WV TWfdWXf WW` hWW`iW[VWYWT[WV iSSd[`

haad`S_W^[\] ^S`VTagi iadVf TWVdWhW` [` VW had_ hS` YdSe^S`V _Wf eUZSbW` W` ]aW[W`TWiW[V[`Y

#9XTWW^V[`Y .),$)

9XTWW^V[`Y .),) >`]W^W TWW^VW` hS` VW Zg[V[YW e[fgSf[W)

AWf b^S`YWT[WV ZWWXf YWW` TWeUZWd_VW efSfge [` ZWf ]SVWd hS` VW OaYW^d[UZf^[\`' AST[fSfd[UZf^[\` aX VW

GSfggdTWeUZWd_[`YeiWf ,443 W` _SS]f YWW` a`VWdVWW^ g[f hS` VW >Ua^aY[eUZW AaaXVefdgUfggd) AWf

b^S`YWT[WV ^[Yf a`YWhWWd ,'/ ][^a_WfWd hWdi[\VWdV hS` VW >Ua^aY[eUZW AaaXVefdgUfggd #l[W X[Yggd .)-$) =W

a`fi[]]W^[`Y ZaWXf `[Wf YWfaWfef fW iadVW` SS` VW dWYW^YWh[`Y a_fdW`f VW >Ua^aY[eUZW AaaXVefdgUfggd)

=W GSfgdS -+++(YWT[WVW` FSd]Wd_WWd ! BC_WWd W` GSSdVWd_WWd ^[YYW` ab VgeVS`[YW SXefS`V VSf Wd

_aYW^[\] WUa^aY[eUZW dW^Sf[We TWefSS` fgeeW` ZWf b^S`YWT[WV W` VW `SfggdiSSdVW` hS` VWlW TWeUZWd_VW

YWT[WVW`) =W TWaaYVW a`fi[]]W^[`Y iadVf VSSda_ _[VVW^e WW` haadfaWfe YWfaWfef SS` VW

GSfggdTWeUZWd_[`YeiWf ,443)

?[Yggd .)-) E[YY[`Y b^S`YWT[WV fW` ab l[UZfW` hS` VW >Ua^aY[eUZW ZaaXVefdgUfggd #;da`5 Idah[`U[W GaadV(

Aa^^S`V$)
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)&( CUKQUSXYOMK XOYZGYOK

Hb VW Zg[V[YW YdSe^S`VW` lg^^W` ia`[`YW` a`fi[]]W^V iadVW`) =W iSfWdYS`YW` V[W [` VW Zg[V[YW

e[fgSf[W VW YdSe^S`VW` Vaad]dg[eW` lg^^W` YWVW_bf iadVW`) =W iSfWdYS`YW` ^S`Ye VW

EWWgiW`hW^VeWiWY #lg[VW^[\]W l[\VW hS` ZWf b^S`YWT[WV$ W` VW EaTTd[UZ ;agVYWde^SS` #aaefW^[\]W l[\VW

hS` ZWf b^S`YWT[WV$' lg^^W` hWdTdWWV iadVW`) H_ VW a`fi[]]W^[`Y _aYW^[\] fW _S]W` lS^ ZWf fWddW[`

abYWZaaYV W` hWdYdShW` iadVW`) AWf ]SdS]fWd hS` ZWf b^S`YWT[WV lS^ VgeVS`[Y hWdS`VWdW` VSf VW

Zg[V[YW WUa^aY[eUZW iSSdVW` hWdVi[\`W` W` hWdhS`YW` lg^^W` iadVW` Vaad eaadfW` V[W l[UZ fZg[e haW^W`

[` WW` efWVW^[\]W a_YWh[`Y)

?[Yggd .).5 MaW]a_ef[YW e[fgSf[W EWWgiW`hW^V BBB W` BO fW PWWeb #Tda`5 @W_WW`fW PWWeb' ;^SgiZaWV

E>OL SdUZ[fWUfW`' -+,-$
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* =KYNUJK

AWf a`VWdlaW] `SSd ZWf haad]a_W` hS` TWeUZWd_VW eaadfW` W` ^[YY[`Y hS` VW TWeUZWd_VW YWT[WVW` [e

abYWTagiV g[f fiWW a`VWdVW^W`6

" WW` TgdWSgefgV[W

" WW` fWddW[`TWlaW]

*&' 2ZWKGZXYZJOK TGYZZW\GGWJKT

H_ WW` [`eUZSff[`Y fW _S]W` hS` VW eaadfYdaWbW` W` ebWU[X[W]W eaadfW` V[W [` W` da`V ZWf

bda\WUfYWT[WV haad]a_W` l[\` VW ^S`VW^[\]W VSfSTS`]W` haad `SfggdiSSd`W_[`YW` YWdSSVb^WWYV'

iSSda`VWd fW^_WW)`^ W` iSSd`W_[`Y)`^) AWf [`haWdbadfSS^ iSSd`W_[`Y)`^ [e WW` iWTe[fW iSSdab Vaad

hd[\i[^^[YWde `SfggdiSSd`W_[`YW` [` GWVWd^S`V iadVW` hWdlS_W^V) MW^_WW)`^ [e ZWf [`haWdbadfSS^ hS`

VW ^S`VW^[\]W ISdf[Ug^[WdW @WYWhW`e(TWZWdW`VW HdYS`[eSf[We #I@H"e$) >d ]S` [`Xad_Sf[W ahWd V[hWdeW

eaadfYdaWbW` faf ab ][^a_WfWdZa]`[hWSg iadVW` hWd]dWYW`)

9S`hg^^W`VW YWYWhW`e ahWd ZWf _aYW^[\] haad]a_W` hS` TWeUZWd_VW eaadfW` [e hWd]dWYW` g[f

hWdeUZ[^^W`VW hWdebdW[V[`YeSf^SeeW`) =W "9f^Se hS` VW `Sfggd [` VW hWUZfefdWW]" hS` ZWf ES`VeUZSb

GaadV(Aa^^S`V #FW^_S` .= *5)' -++0$ YWWXf VW _WWef YWeUZ[]fW [`Xad_Sf[W SS`YWhg^V _Wf VW

hWdebdW[V[`YeYWYWhW`e g[f VW "9f^Se hS` VW GaadV(Aa^^S`VeW TdaWVhaYW^e" #LUZSdd[`YS -+,+$' VW "9f^Se

hS` VW GaadV(Aa^^S`VeW S_X[T[W}` W` dWbf[W^W`s #AWdVWd -+,+$ W` VW "OWdebdW[V[`Y hS` VW GaadV(

Aa^^S`VeW ?^adS" #iii)^S`VeUZSb`aadVZa^^S`V)`^$)

GSSef VW ^S`VW^[\]W VSfSTS`]W` W` hWdebdW[V[`YeSf^SeeW` [e Wd aa] YWTdg[] YW_SS]f hS` VW dWWVe

TWefSS`VW F>K TWaadVW^[`Y TWfdWXXW`VW VW ZW^W ;^aW_W`VS^Wdba^VWd' abYWefW^V Vaad ;gdWSg

PSSdVW`TgdY ;O [` -+,+) =W F>K TWaadVW^[`Y [e YWTSeWWdV ab ^[fWdSfggda`VWdlaW] W` .A9.;=

3>-0.6.7= W` TdW`Yf VW `SfggdiSSdVW` hS` ZWf YWT[WV [` ]SSdf) Hb TSe[e hS` VWlW Tda``W` a`fefSSf

WW` Ua_b^WWf TWW^V hS` VW SS`iWl[YW `SfggdiSSdVW`)

Hb TSe[e hS` VW hWdebdW[V[`YeYWYWhW`e hS` WW` eaadf' [` Ua_T[`Sf[W _Wf ]W``[e hS` VW

fWddW[`YWeUZ[]fZW[V haad VWlW eaadfW`' [e _[VVW^e WW` fWddW[`TWlaW] `SYWYSS` aX VWlW eaadfW` _aYW^[\]

aa] [` ZWf b^S`YWT[WV aX VW a_YWh[`Y ]g``W` haad]a_W`) AWf haad]a_W` hS` iWffW^[\] TWeUZWd_VW

eaadfW` [` ZWf ggdZa] aX ][^a_WfWdZa] TWfW]W`f `S_W^[\] `[Wf bWdeW VSf VWlW eaadfW` l[UZ [` VW

a_YWh[`Y hS` ZWf bda\WUfYWT[WV TWh[`Vf) AWf bda\WUfYWT[WV a_hSf e^WUZfe WW` ]^W[` VWW^ hS` ZWf

][^a_WfWdZa] W` VSSd_WW aa] WW` TWbWd]f SS`fS^ hWdeUZ[^^W`VW T[afabW` W` ZST[fSfe) FWf TWZg^b hS`

ZWf fWddW[`TWlaW] [e `SYWYSS` iW^]W V[f l[\`) A[WdVaad ]S` _WWd Vg[VW^[\]ZW[V YWYWhW` iadVW` ahWd VW

haad]a_W`VW VS` iW^ hWdiSUZfW eaadfW` [` ZWf bda\WUfYWT[WV)
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+&' 2ZWKGZXYZJOK

RaaYV[WdW`

B` VW V[dWUfW a_YWh[`Y hS` ZWf b^S`YWT[WV ]a_f VW efd[]f TWeUZWd_VW iSfWdeb[fe_g[e #fSTW^ .$ haad

#hS` @daW` .=$ *5$# -++/6 PSSd`W_[`Y C) ;dS`V\We' -++4$) MWhW`e ]a_W` VW efd[]f TWeUZWd_VW

_WWdh^WWd_g[e' iSfWdh^WWd_g[e' ^SSfh^[WYWd' YWia`W ViWdYh^WWd_g[e' dg[YW ViWdYh^WWd_g[e W` YWia`W

Ydaafaadh^WWd_g[e haad #hS` @daW` .=$ *5$# -++/6 ;dS`V\We ! 9`W_S' -++0$)

9_X[T[W}` ! KWbf[W^W`

B` VW V[dWUfW a_YWh[`Y hS` ZWf b^S`YWT[WV ]a_W` VW efd[]fW TWeUZWd_VW dgYefdWWbbSV W` ZW[][]]Wd

#TW[VW` fSTW^ .$ haad #hS` @daW` .=$ *5$# -++/6 FW^_S` .= *5$# -++06 9dUSV[e' -++4' AWdVWd' -+,+$) =W

efd[]f TWeUZWd_VW d[`Ye^S`Y #fSTW^ .$ ]a_f aa] haad [` VW V[dWUfW a_YWh[`Y #hS` @daW` .=$*5$# -++/6

FW^_S` .= *5$# -++06 AWdVWd' -+,+$)

?^adS

B` VW V[dWUfW a_YWh[`Y hS` ZWf b^S`YWT[WV ]a_W` VW TWeUZWd_VW d[WfadUZ[e' _aWdSeiWebW`adUZ[e

#TW[VW` fSTW^ -$ W` VW S^YW_WW` TWeUZWd_VW liS`W`T^aW_ #fSTW^ ,$ haad #hS` @daW` .=$ *5$# -++/6

9dUSV[e' -++46 @[eVda)`^$)

O[eeW`

B` VW V[dWUfW a_YWh[`Y hS` ZWf b^S`YWT[WV ]a_W` VW efd[]f TWeUZWd_VW T[ffWdhaad` #fSTW^ .$'

d[h[WdVa`VWdbSV W` ]^W[`W _aVVWd]dg[bWd #TW[VW` fSTW^ -$ haad #hS` @daW` .=$ *5$# -++/6 O[eeW`Sf^Se

GaadV Aa^^S`V -++0(-++46 9dUSV[e' -++46 PSSd`W_[`YW` ;gdWSg PSSdVW`TgdY' -++4$)

+&( CKWWKOTHK]UKQ

AWf b^S`YWT[WV [e TWlaUZf ab 1 SgYgefge -+,- Vaad WW` VWe]g`V[Y WUa^aaY hS` HdS`\WiagV) A[WdT[\ [e

VW daVW TWYdW`l[`Y' laS^e SS`YWYWhW` [` X[Yggd ,),' SS`YWZagVW`)

Hb TSe[e hS` VW TgdWSgefgV[W W` VW SS`YWfdaXXW` T[afabW` [e WW` TWW^V hWd]dWYW` hS` ZWf haad]a_W`

hS` TWeUZWd_VW eaadfW`) =W ha^YW`VW T[afabW` l[\` SS`YWfdaXXW`5

" YdSe^S`V

" iSfWdYS`YW`

A[Wda`VWd ha^Yf WW` TWeUZd[\h[`Y hS` VW SS`iWl[YW T[afabW` W` VW TWeUZWd_VW eaadfW` V[W ]g``W`

iadVW` hWdiSUZf)

7WGXRGTJ

AWf b^S`YWT[WV TWefSSf haad`S_W^[\] g[f WW` [`fW`e[WX TW_Wef YdSe^S`V) AWf YdSe^S`V iadVf

YWVa_[`WWdV Vaad >`YW^e dSS[YdSe W` iadVf TWYdSSeV Vaad ]aW[W`' eUZSbW` W` YW[fW`) AWf YdSe^S`V [e

dW^Sf[WX eaadfW`Sd_ W` TafS`[eUZ `[Wf [`fWdWeeS`f) =aad VW TWiW[V[`Y l[\` VW e^aaf]S`fW` hWdfdSbf' Wd [e

YWW` #eaadfW`d[\]W$ TWYdaW[VW aWhWdla`W aX ahWdYS`Yela`W SS`iWl[Y fgeeW` ZWf YdSe^S`V W` VW

iSfWdYS`YW`) =W TWYdSSeVW la`W ^aabf Vaad faf W` _Wf VW iSfWd^[\`)

EGYKWMGTMKT

AWf b^S`YWT[WV iadVf Vaad]dg[ef W` a_d[`YV Vaad iSfWdYS`YW`) =W iSfWdYS`YW` V[W ZWf YWT[WV

Vaad]dg[eW` l[\` a`^S`Ye YWeUZaa`V W` ]W``W` YWW` aWhWdhWYWfSf[W) =[f [` fWYW`efW^^[`Y faf VW e^afW`

SS` VW dS`V hS` ZWf b^S`YWT[WV' _Wf `S_W VW iSfWdYS`Y YdW`lW`V SS` VW EWWgiW`hW^VeWiWY' V[W

_Sf[Y faf V[UZfTWYdaW[V [e) =W aWhWdla`We TWefSS` YdafW`VWW^e g[f S^YW_W`W eaadfW` laS^e VW YdafW

WYW^e]ab' ^[eVaVVW' b[\^]dg[V W` e^S`]W iSfWd]Wde) >d iWdVW` YWW` b^Se(VdSe iSfWdYS`YW` SS`YWfdaXXW`
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V[W YWeUZ[]f l[\` haad ahWd[YW #MSTW^ -$ TWeUZWd_VW X^adS laS^e adUZ[VWW}`) AWf haad]a_W` Z[WdhS` ]S`

ab TSe[e hS` VW T[afaabW[YW`eUZSbbW` iadVW` g[fYWe^afW`)

FUUMJOKWKT

AWf YWZW^W b^S`YWT[WV [e [` TWbWd]fW _SfW YWeUZ[]f S^e XaWdSYWWdYWT[WV haad h^WWd_g[eeaadfW` V[W [` ZWf

SYdSd[eUZ ^S`VeUZSb haad]a_W`) =[f ]a_f haad`S_W^[\] Vaad ZWf abW` ]SdS]fWd hS` ZWf b^S`YWT[WV Vaad

ZWf a`fTdW]W` hS` ZaYW hWYWfSf[W #efdg[]W` W` Ta_W`$) AWf b^S`YWT[WV [e a`YWeUZ[]f haad

h^WWd_g[eeaadfW` S^e hWdT^[\Xb^SSfe SS`YWl[W` Wd YWW` YWeUZ[]fW hWdT^[\Xe^aUSf[We SS`iWl[Y l[\` #agVW

YWTagiW` W`*aX agVW Ta_W`$) 9S` VW dS`V hS` ZWf b^S`YWT[WV T[WVf VW iaa`i[\] iW^ WW` YWeUZ[]f

hWdT^[\XYWT[WV haad VW YWia`W ViWdYh^WWd_g[e W` VW ^SSfh^[WYWd)

AWf b^S`YWT[WV [e hWdVWd YWeUZ[]f ^WWXYWT[WV haad WW` SS`fS^ S^YW_W`W laaYV[WdeaadfW`' laS^e W`]W^W

eaadfW` _g[lW`' _a^ W` ZSSe) AWf b^S`YWT[WV [e a`YWeUZ[]f ^WWXYWT[WV haad efd[]f TWeUZWd_VW eaadfW`

S^e efWW`_SdfWd' Taa__SdfWd' `aadVeW iaW^_g[e aX iSfWdeb[fe_g[e) =WdYW^[\]W eaadfW` ]a_W` `[Wf haad

[` VW a_YWh[`Y W`*aX ZWf SS`iWl[YW T[afaab [e a`YWeUZ[]f haad VWlW efd[]f TWeUZWd_VW eaadfW`) AWf

b^S`YWT[WV [e a`YWeUZ[]f haad VW iSfWdeb[fe_g[e a_VSf VWlW eaadf iSSdVW ZWUZf SS` ZW^VWd iSfWd W`

V[UZfTWYdaW[VW iSfWd]S`fW` _Wf SXi[eeW^W`VW hWYWfSf[W iSf `[Wf SS`iWl[Y [e [` ZWf b^S`YWT[WV)

1SLOHOK`T KT WKVYOKRKT

AWf SYdSd[eUZ YWT[WV [e YWeUZ[]f S^e ^WWX( W` haadfb^S`f[`YeYWT[WV haad S^YW_W`W W` i[\VhWdebdW[V

haad]a_W` S_X[T[W}`) M[\VW`e ZWf hW^VTWlaW] [e [` VW iSfWdYS`YW` WW` YdaW`W ][]]Wd SS`YWfdaXXW` W`

[e WW` ^SdhW hS` VW ]^W[`W iSfWdeS^S_S`VWd abYWh[ef)

B` VW V[dWUfW a_YWh[`Y W` [` VW ;^aW_W`VS^Wdba^VWd l[\` [` VW bWd[aVW hS` -++0(-++4 W` -+,,

dgYefdWWbbSVVW` iSSdYW`a_W` #_Wf `S_W daWbW`VW _S``Wf\We$ #iSSd`W_[`Y)`^$) B` hWW`iW[VW`(

YWT[WVW` YWTdg[]f VW dgYefdWWbbSV VW dW^Sf[WX e_S^^W' h[ehd[\W e^aaf\We _Wf ]S^W aWhWde S^e

haadfb^S`f[`YeiSfWd #>_a`V .= *5)' -+,+$) =W iSfWdYS`YW` V[W ZWf b^S`YWT[WV Vaad]dg[eW` had_W`

VSSdVaad [` bafW`f[W WW` YWeUZ[]f ^WWXT[afaab)

GSSef VW dgYefdWWbbSV [e ha^YW`e VW TgdWSgefgV[W VW ZW[][]]Wd SS`YWfdaXXW` [` VW a_YWh[`Y hS` ZWf

b^S`YWT[WV) AWf b^S`YWT[WV had_f WUZfWd YWW` YWeUZ[]fW ^WWXa_YWh[`Y haad VW ZW[][]]Wd) =[f ]a_f Vaad

ZWf XW[f VSf VW ZW[][]]Wd ZaYW W[eW` efW^f SS` l[\` ZST[fSf) =W eaadf hWdW[ef WW` YaWVW iSfWd]iS^[fW[f

#]iW^$' a`dWYW^_Sf[YW aWhWdla`We W` ZWf SS`YdW`lW`VW bWdUWW^ V[W`f WjfW`e[WX TWZWWdV fW iadVW`) 9S`

VWlW ZST[fSfeW[eW` ]S` `[Wf ha^VSS` iadVW` [` ZWf b^S`YWT[WV)

9`VWdW efd[]f TWeUZWd_VW W` lW^VlS_W eaadfW` S^e baW^][]]Wd W` ]S_eS^S_S`VWd iadVW` `[Wf [` ZWf

b^S`YWT[WV hWdiSUZf SS`YWl[W` ZWf SS`iWl[YW ZST[fSf a`YWeUZ[]f [e haad TW[VW eaadfW`)

9^YW_WW` haad]a_W`VW eaadfW` S^e TSefSSdV][]]Wd' _WWd][]]Wd' Tdg[`W ][]]Wd' YWia`W bSV W` ]^W[`W

iSfWdeS^S_S`VWd ]g``W` fWhW`e hWdiSUZf iadVW` #K9OHG$) AWf TWfdWXf Z[Wd eaadfW` hS` MSTW^ , V[W

iW[`[Y W[eW` efW^^W` SS` Zg` ^WWXa_YWh[`Y) =W ]^W[`W iSfWdeS^S_S`VWd [e [` VW iSfWdYS`Y ^S`Ye VW

EaTTd[UZ ;agVYWde^SS` SS`YWfdaXXW`)

AWf b^S`YWT[WV' _Wf l[\` TdWVW iSfWdYS`YW`' had_f [` bafW`f[W WW` YWeUZ[]f XaWdSYWWd ZST[fSf haad VW

d[`Ye^S`Y #MSTW^ .$) MWhW`e T[WVf ZWf YWeUZ[]fW hSefW dgef( W` hWdT^[\Xb^SSfeW` haad VW d[`Ye^S`Y) >UZfWd

T[WVf ZWf b^S`YWT[WV YWW` YWeUZ[]fW W[SXlWfb^SSfeW` W` ahWdi[`fWd[`Yeb^W]]W`' iW^]W `SSef haWVeW^' hS`

Ydaaf TW^S`Y l[\` T[``W` ||` YWT[WV)

DUMKRX

AWf b^S`YWT[WV had_f WW` YWeUZ[]f TdaWV( W` XaWdSYWWdYWT[WV haad WW` SS`fS^ haYW^eaadfW`) AWf

YdSe^S`V had_f WW` YWeUZ[]f #^WWX( W` TdaWV$T[afaab haad VW _[`VWd eUZgiW iW[VWhaYW^e #YWl[W` VW

^[YY[`Y ^S`Ye WW` Vdg]]W iWY$ S^e VW eUZa^W]efWd W` ][Wh[f #LUZSdd[`YS <)C)@) Wf S^) -+,+$) =W iSfWdYS`YW`

had_W` ^WWXYWT[WV haad iSfWdhaYW^e) P[^VW WW`V W` _WWd]aWf l[\` SS`YWfdaXXW` f[\VW`e ZWf

fWddW[`TWlaW]) CSSdda`V TWeUZWd_VW haYW^`WefW`' USfWYad[W , f*_ / #l[W fSTW^ -),$' l[\` `[Wf

SS`YWfdaXXW`' VW SS`iWl[YZW[V hS` \SSdda`V TWeUZWd_VW `WefW` ab ZWf b^S`YWT[WV ]S` g[fYWe^afW`

iadVW`)



Jg[U] eUS` ?^adS W` XSg`S

EWWgiW`hW^V BBB W` BO fW PWWeb

Ida\WUf`d) +-/44.4

,. SgYgefge -+,-' dWh[e[W +)+

T^SV ,/

DOXXKT

B` VW iSfWdYS`YW` [e SUf[WX YWh[ef _Wf WW` eUZWb`Wf `SSd TWeUZWd_VW h[eeaadfW`) >d l[\` hWW^

Vd[WVaad`[YW efW]W^TSSdlW` YWhS`YW` _SSd YWW` TWeUZWd_VW h[eeaadfW` A[WdVaad W` SS` VW ZS`V hS`

Zg` WUa^aY[W ]g``W` VW [` VW TgdWSgefgV[W TW`aW_VW T[ffWdhaad`' d[h[WdVa`VWdbSV W` ]^W[`W

_aVVWd]dg[bWd g[fYWe^afW` iadVW` hS` ZWf b^S`YWT[WV)

6RUWG

AWf SS`iWl[YW YdSe^S`V W` VW #aWhWdla`We ^S`Ye VW$ iSfWdYS`YW` l[\` `[Wf YWeUZ[]f haad TWeUZWd_VW

MSTW^ - aX . eaadfW` g[f VW ?^adS( W` XSg`SiWf) =W e^aaf]S`fW` TWefSS` g[f S^YW_WW` haad]a_W`VW

aWhWdb^S`fW` W` YdSeeW`) ;[\la`VWdW eaadfW` aX TWeUZWd_VW eaadfW` l[\` `[Wf SS`YWfdaXXW`

DROTJKWX$ ROHKRRKT KT U[KWOMK HKXINKWSJK XUUWYMWUKVKT

AWf b^S`YWT[WV [e a`YWeUZ[]f fWddW[` haad TWeUZWd_VW eaadfW` g[f VWlW eaadfYdaWbW`) =W ^aUSf[W ]W`f

YWW` ]W`_Wd]W`VW W` T[\la`VWdW iSSdVW` iSSdSS` VW hWW^S^ TWeUZWd_VW h^[`VWde W`*aX ^[TW^^W`

SXZS`]W^[\] l[\` haad Zg` haad]a_W`)

B` a`VWdefSS`VW fSTW^ [e WW` [`V[USf[WhW ^[\ef abYW`a_W` hS` fW hWdiSUZfW` TWeUZWd_VW eaadfW` ab ZWf

b^S`YWT[WV)

CGHKR +&'0 8TJOIGYOK[K ROPXY [GT HKXINKWSJK XUUWYKT OT NKY VRGTMKHOKJ ! ROYKWGYZZW # YKWWKOTHK]UKQ"&

OWd]^Sd[`Y SX]adf[`YW` [` ]a^a__W`5

Q 7 eaadf [e TWeUZWd_V ]dSUZfW`e VW ?^adS( W` XSg`SiWf

TWeUZWd_[`YedWY[_W 9Fh; Sdf)20 AK 7 AST[fSfd[UZf^[\`

, 7 eaadf fSTW^ , DP 7 DiWfeTSSd

- 7 eaadf fSTW^ -

. 7 eaadf fSTW^ .

+&) 3UTIRZXOK >GYZZW\GGWJKT

N[f VW dWeg^fSfW` hS` VW TgdWSgefgV[W W` ZWf fWddW[`TWlaW] T^[\]f VSf [` ZWf b^S`YWT[WV TWeUZWd_VW

eaadfW` haad ]g``W` ]a_W` #l[W fSTW^ 0),$) AWf YSSf Z[Wd _Wf `S_W a_ WW` S_X[T[W}`eaadf W` WW`

dWbf[W^W`eaadf V[W VW iSfWdYS`YW` ]g``W` YWTdg[]W`) @WTagiTWia`W`VW h^WWd_g[lW` g[f VW a_YWh[`Y

]g``W` ZWf b^S`YWT[WV YWTdg[]W` a_ fW XaWdSYWdW`)

1RMKSKTK XUUWYKT

L[`Ve -. XWTdgSd[ -++0 [e ZWf Od[\efW^^[`YTWe^g[f T[\ Sdf[]W^ 20 ?^adS( W` XSg`SiWf hS` ]dSUZf) Oaad VW

S^YW_W`W eaadfW` hS` MSTW^ , YW^Vf e[`VeV[W` WW` hd[\efW^^[`Y haad Sdf[]W^W` 3 f*_ ,- hS` VW ?^adS( W`

XSg`SiWf) 9S` VWlW hd[\efW^^[`Y l[\` YWW` SS`hg^^W`VW W[eW` YWefW^V' _[fe VW ladYb^[UZf [` SUZf iadVf

YW`a_W`)

BYWOQY HKXINKWSJK XUUWYKT

Oaad efd[]f TWeUZWd_VW eaadfW` hS` ;[\^SYW BO hS` VW AST[fSfd[UZf^[\` W` ;[\^SYW , 9Fh; Sdf)20 ?^adS( W`

XSg`SiWf ( MSTW^ .5 d[`Ye^S`Y' dgYefdWWbbSV' YWia`W ViWdYh^WWd_g[e W` ^SSfh^[WYWd YW^Vf haad

dg[_fW^[\]W a`fi[]]W^[`Y W` [`d[UZf[`Y YWW` hd[\efW^^[`Y) Ha] `[Wf ab TSe[e hS` WW` YWVdSYeUaVW) Oaad

VWlW eaadfW` [e WW` a`fZWXX[`Y `aV[Y [`V[W` hWdTaVeTWbS^[`YW` iadVW` ahWdfdWVW`)

#0013 ")2',)1.-/+223%342
GWVWd^S`VeW `SS_ PWfW`eUZSbbW^[\]W `SS_ ?^adS( W` XSg`SiWf AST[fSfd[UZf^[\` ;[\^SYW BB*BO6 KaVW ^[\ef

#`ah) -++/$

$00+(-)1)/

!&3,+& %3&.'2)&&.*1(/ )292<=;.55>< 9292<=;.55>< Q . ;[\^SYW BO' AK (

"$$02)(&'&. '9=.<2,>< <.;8=27>< Q . ;[\^SYW BO' AK (

!.*-&-)5/

#1'/0.&&--$% %>/8 ,*5*62=* Q . ;[\^SYW BO' AK daVW ^[\ef

#(+'/)$+' (*=;2A 7*=;2A Q . ;[\^SYW BO' AK daVW ^[\ef
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B`V[W` VW iWd]lSS_ZWVW` WXXWUf ZWTTW` ab VW TahW`YW`aW_VW eaadfW` g[f MSTW^ . [e WW` a`fZWXX[`Y

`aV[Y) =W a`fZWXX[`YeSS`hdSSY haad VWlW eaadfW` iadVf YWfaWfef SS` h[Wd Ud[fWd[S #liSdW faWfe$5

,$ B` iW^]W _SfW iadVf VW Xg`Uf[a`S^[fW[f hS` VW haadfb^S`f[`Ye( W`*aX hSefW dgef( W`

hWdT^[\Xb^SSfe SS`YWfSef Vaad VW iWd]lSS_ZWVW`8

-$ Be Wd WW` iWffW^[\] TW^S`Y8

.$ Be Wd S`VWdW TWhdWV[YW`VW ab^aee[`Y*S^fWd`Sf[WX8

/$ Da_f VW Yg`ef[YW efSSf hS` [`efS`VZagV[`Y `[Wf [` ZWf YWV[`Y8

=W Ud[fWd[S efSS` `SSef W^]SSd W` `[Wf `S W^]SSd #SS` S^^W h[Wd _aWf ha^VSS` l[\`$)

Oaad ZWf hWda`fdgefW` W` hWd^[We hS` ^WWXYWT[WV hS` efd[]f TWeUZWd_VW eaadfW` ]S` WW` SS`hg^^W`V

Ua_bW`eSf[Wb^S` `aaVlS]W^[\] l[\`' iSSd[` [` VWfS[^ _[f[YWdW`VW W` Ua_bW`eWdW`VW _SSfdWYW^W`

iadVW` g[fYWiWd]f)

DUMKRX

OaYW^e l[\` `[Wf abYW`a_W` [` MSTW^ , f*_ . hS` VW ?^adS( W` XSg`SiWf6 S^^W haYW^e l[\` [` GWVWd^S`V

TWeUZWd_V) PWd]lSS_ZWVW` aX YWTdg[] hS` dg[_fW iSSdT[\ haYW^e iadVW` YWVaaV aX hWda`fdgef' aX

iSSdVaad Zg` `WefW` aX hSefW dgef( aX hWdT^[\Xb^SSfeW` iadVW` hWdefaadV l[\` hWdTaVW`)

=W _WWefW haYW^e _S]W` W^] TdaWVeW[laW` WW` `[Wgi `Wef aX l[\` [` efSSf a_ WW` `[Wgi `Wef fW _S]W`)

=WlW haYW^`WefW` haad WW`_S^[Y YWTdg[] l[\` S^^WW` f[\VW`e ZWf TdaWVeW[laW` TWeUZWd_V)



Jg[U] eUS` ?^adS W` XSg`S

EWWgiW`hW^V BBB W` BO fW PWWeb

Ida\WUf`d) +-/44.4

,. SgYgefge -+,-' dWh[e[W +)+

T^SV ,1

, CUKYXOTM GGT TGYZZW\KYMK[OTM

,&' 5LLKIYKT UV JK HKXINKWSJK MKHOKJKT

AWf b^S`YWT[WV ^[Yf [` VW `ST[\ZW[V hS` GSfgdS -+++(YWT[WVW`' iSSdVaad g[f haadladY WW` haadfaWfe

iadVf abYWefW^V #l[W haadfaWfe EWWgiW`hW^V BBB W` BO fW PWWeb' -+,-$) AWf b^S`YWT[WV _SS]f YWW`

a`VWdVWW^ g[f hS` VW >Ua^aY[eUZW AaaXVefdgUfggd #>AL$ aX WW` WUa^aY[eUZW hWdT[`V[`Yela`W) =WdZS^hW [e

VW YWT[WVeTWeUZWd_[`Y `[Wf dW^WhS`f)

,&( 5LLKIYKT UV HKXINKWSJK XUUWYKT

N[f VW TgdWSgefgV[W W` ZWf hW^VTWlaW] [e `SSd hadW` YW]a_W` VSf fWd b^SSfeW hS` ZWf b^S`YWT[WV efd[]f

TWeUZWd_VW eaadfW` haad]a_W`) B` VWlW bSdSYdSSX iadVW` VW _aYW^[\]W WXXWUfW` TWeUZdWhW` hS` VW

ZWd[`d[UZf[`Y hS` ZWf fWddW[` haad VW SS`iWl[YW eaadfYdaWbW`)

2WUKJ[UMKRX

Hb ZWf YdSe^S`V W` [` e^aaf]S`fW` l[\` YWVgdW`VW ZWf haad\SSd TdaWVW`VW haYW^e SS`iWl[Y) OS`g[f VW

?^adS( W` XSg`SiWf [e ZWf hWdTaVW` a_ VW `WefW` hS` TdaWVW`VW haYW^e fW hWdefadW`) A[Wdhaad ]S` [`

bd[`U[bW aa] YWW` a`fZWXX[`Y iadVW` hWd]dWYW`' a_VSf V[f WW`hagV[Y ]S` iadVW` haad]a_W` Vaad haad

TdaWVW`VW haYW^e hWdefadW`VW iWd]lSS_ZWVW` Tg[fW` ZWf TdaWVeW[laW` fW b^S``W`)

=[f TWfW]W`f VSf T[\ VW b^S``[`Y hS` VW `aaVlS]W^[\]W iWd]lSS_ZWVW` dW]W`[`Y YWZagVW` V[W`f fW

iadVW` _Wf ZWf TdaWVeW[laW` hS` VW SS`iWl[YW haYW^e) B`V[W` YWVgdW`VW ZWf haad\SSd YWiWd]f iadVf'

V[W`f haad]a_W` fW iadVW` VSf haYW^e ab aX `ST[\ ZWf TagifWddW[` YSS` TdaWVW` a_ la `WYSf[WhW

WXXWUfW` ab haYW^e Vaad hWdefad[`Y fW haad]a_W`)

Oaad ZWf TdaWVeW[laW` ]S` YWW` hSefW bWd[aVW iadVW` SS`YWYWhW`' a_VSf V[f hS` eaadf faf eaadf W`

hS` \SSd faf \SSd ]S` hWdeUZ[^^W` SXZS`]W^[\] hS` VW iWWdea_efS`V[YZWVW`) @^aTSS^ ]S` WUZfWd VW

bWd[aVW _SSdf faf W` _Wf \g^[ SS`YWZagVW` iadVW`)

&. 0>7<=20. <=**= ?*7 27<=*7-18>-270 ?*7 -. 89 1.= =.;;.27 ?88;486.7-. 8/ ?.;@*,1=. ?80.5<88;=.7 B*5

72.= @8;-.7 **70.=*<= *5< 0.?850 ?*7 -. 87=@244.5270$ &. ?.0.=*=2. -2.7= ?.;0;*?.7 =. @8;-.7 89 1.=

686.7= -*= .; 0..7 ?80.5< 6..; +;8.-.7 !1.;/<= 8/ @27=.;"$

&!#!" *771.3/9/6

" DRKKWSZO]KT

GWYSf[WhW WXXWUfW` ab h^WWd_g[lW` T[``W` ZWf bda\WUfYWT[WV l[\` g[f fW e^g[fW`) >d TWh[`VW` l[UZ YWW`

hSefW dgef( aX hWdT^[\Xb^SSfeW` haad h^WWd_g[lW` ab ZWf b^S`YWT[WV SS`iWl[Y V[W `WYSf[WhW WXXWUfW`

a`VWdh[`VW` S^e YWha^Y hS` VW TWaaYVW a`fi[]]W^[`Y) OWdefad[`Y hS` TWeUZWd_VW hSefW( dgef aX

hWdT^[\Xb^SSfeW` [e VSSda_ `[Wf SS` VW adVW)

>d l[\` ab ZWf b^S`YWT[WV YWW` ^[\`had_[YW W^W_W`fW` SS`iWl[Y V[W S^e hSefW h^[WYdagfW haad h^WWd_g[lW`

Xg`YWdW`) 9^e XaWdSYWWdYWT[WV ^[\]f ZWf b^S`YWT[WV VWd_SfW ab ZWf SS`YdW`lW`VW fWddW[`

#;^aW_W`VS^Wdba^VWd$ VSf VW h^WWd_g[lW` Z[Wd `SSd ]g``W` g[fi[\]W` S^e XaWdSYWWd^aUSf[W) =W fW

dWS^[eWdW` ia`[`YW` [` ZWf b^S`YWT[WV had_W` [` bafW`f[W WW` `[Wgi YWeUZ[]fW hWdT^[\X( W` dgefb^SSfe

haad YWTagi_[``W`VW h^WWd_g[eeaadfW` had_W`) =W abW`TSdW dg[_fW [e YWeUZ[]f S^e XaWdSYWWdYWT[WV)

AWf hWdVi[\`W` hS` ZWf abW` ]SdS]fWd Vaad ZWf TWTagiW` hS` ZWf fWddW[`' lS^ YWl[W` ZWf YWd[`YW

abbWdh^S]fW W` ZWf hWW^hg^V[Y SS`iWl[Y l[\` hS` XaWdSYWWdYWT[WVW` [` VW V[dWUfW a_YWh[`Y' `[Wf

dWeg^fWdW` [` `WYSf[WhW WXXWUfW` ab VW WhW`fgW^W SS`iWl[YW hSefW hWdT^[\Xb^SSfeW` hS` h^WWd_g[lW` [` VW

iaa`i[\] `ST[\ ZWf b^S`YWT[WV)

" ?[KWOMK XUUWYKT
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=W efSdf hS` VW TagiiWd]lSS_ZWVW` W` ZWf Tagid[\b _S]W` hS` ZWf fWddW[` ]S` _Wf `S_W eUZSVW

hWdaadlS]W` SS` ]^W[`W laaYV[WdW` laS^e _g[lW` W` eb[fe_g[lW`) =WlW eUZSVW [e _SSd _aW[^[\] fW

haad]a_W`' a_VSf VWlW eaadfW` T[\ a`dSSV Zg` Za^ [` h^gUZfW` W` l[UZ T[\ Yg`ef[YW a_efS`V[YZWVW`

`SYW`aWY ZWf ZW^W \SSd haadfb^S`fW`) RW ^WhW` WUZfWd YWW` hS` S^^W [` ]a^a`[We) =aad VW ea^[fS[dW

^WhW`ei[\lW W` VW ZaYW dWbdaVgUf[We`W^ZW[V lS^ VW eUZSVW TWbWd]f l[\`) =W Yg`ef[YW efSSf hS`

[`efS`VZagV[`Y hS` VW TWfdWXXW`VW eaadfW` ]a_f `[Wf [` ZWf YWVdS`Y)

@dafWdW laaYV[WdW` S^e ZSlW` ZWTTW` YdafW ^WWXYWT[WVW` W` lg^^W` f[\VW`e VW iWd]lSS_ZWVW` ZWf

b^S`YWT[WV _[\VW`) B` VW a_YWh[`Y [e ha^VaW`VW YWeUZ[]f ^WWX( W` dgefYWT[WV SS`iWl[Y haad VWlW

eaadfW`) >XXWUfW` ab babg^Sf[W`[hWSg hS` VWlW eaadfW` iadVW` `[Wf hWdiSUZf)

&. 0>7<=20. <=**= ?*7 27<=*7-18>-270 ?*7 ?88;486.7-. .7 ?.;@*,1=. B880-2.;.7 B*5 72.= @8;-.7

**70.=*<= *5< 0.?850 ?*7 -. ?88;0.786.7 87=@244.5270$

&!#!# '503,3/?6 /6 9/8<3/4/6

H`VS`]e VSf VW dgYefdWWbbSV [` VW a_YWh[`Y hS` ZWf b^S`YWT[WV iSSdYW`a_W` [e #TgdWSgefgV[W$' lS^ VW

eaadfW`[`efS`VZagV[`Y `[Wf [` ZWf YWV[`Y ]a_W` Vaad VW fW TagiW` ia`[`YW`) =W SS`iWl[YW e^afW`

#_Wf `S_W SS` VW EWWgiW`hW^VeWiWY$ l[\` efWd] hWd^S`V iSSdVaad VWlW iSfWdYS`YW` YWW` YWeUZ[]f

haadfb^S`f[`YeT[afaab had_W` haad VW dgYefdWWbbSV) >UZfWd' VW e^afW` V[W ZWf b^S`YWT[WV Vaad]dg[eW`

e^g[fW` VS`]l[\ ZWf abW` ]SdS]fWd TWfWd SS` T[\ VW ZST[fSfW[eW` hS` VW dgYefdWWbbSV) =SSda_ ]S` Wd `[Wf

iadVW` g[fYWe^afW` VSf VW dgYefdWWbbSV Z[Wd YWTdg[] hS` _SS]f)

9^ZaWiW^ VW Yg`ef[Y efSSf hS` [`efS`VZagV[`Y hS` VW eaadf `[Wf [` ZWf YWV[`Y [e' [e Wd iW^ VWYW^[\] WW`

WXXWUf ab ZWf ^WWXYWT[WV hS` VW dgYefdWWbbSV Vaad VW fW a`fi[]]W^W` ia`[`YW`) 9^e Wd ebdS]W [e hS` WW`

SX`S_W hS` ZWf ^WWXYWT[WV hS` WW` efd[]f TWeUZWd_VW eaadf #MSTW^ .$ Vaad VW YWb^S`VW a`fi[]]W^[`Y [e

V[f [` ahWdfdWV[`Y _Wf VW ?^adS( W` XSg`SiWf) =SSdVaad [e WW` a`fZWXX[`Y hS` VW ?^adS W` XSg`SiWf

`aaVlS]W^[\] W` V[W`W` Wd _[f[YWdW`VW _SSfdWYW^W` YW`a_W` fW iadVW`)

AWf b^S`YWT[WV [e [` bafW`f[W WW` YWeUZ[]f XaWdSYWWd' dgef( W` hWdT^[\XYWT[WV haad VW d[`Ye^S`Y) H`VS`]e

VSf Wd YWW` YWeUZ[]fW W[SXlWf^aUSf[We SS`iWl[Y l[\` [` ZWf b^S`YWT[WV ZWWXf VW TWTagi[`Y W` VW

iWd]lSS_ZWVW` YWVgdW`VW ZWf Tagi]^SSd _S]W` hS` ZWf fWddW[` `WYSf[WhW WXXWUfW` ab #ZWf ^WWXYWT[WV

hS`$ VW d[`Ye^S`Y) 9S`YWl[W` ZWf Z[Wd a_ WW` efd[]f TWeUZWd_VW V[Wdeaadf YSSf #MSTW^ .$ [e V[f efd[\V[Y

_Wf VW ?^adS( W` XSg`SiWf W` V[W`f Wd WW` a`fZWXX[`Y SS`YWhdSSYV fW iadVW`) MWhW`e V[W`W` Wd

_[f[YWdW`VW _SSfdWYW^W` YW`a_W` fW iadVW`)

GSSef VW dgYefdWWbbSV W` VW d[`Ye^S`Y ]a_W` Wd haad`S_W^[\] S^YW_W`W S_X[T[WeaadfW` haad laS^e VW

YdaW`W ][]]Wd' Tdg[`W ][]]Wd W` VW YWia`W bSV) =WlW S_X[T[W}` l[\` laYW`SS_VW S^YW_WW` TWeUZWd_VW

"MSTW^ ," eaadfW`) Oaad VW S^YW_W`W eaadfW` hS` MSTW^ , YW^Vf WW` hd[\efW^^[`Y haad Sdf[]W^W` 3 f*_ ,-

hS` VW ?^adS( W` XSg`SiWf)

LUZSVW SS` S_X[T[W}` [e ZWf Ydaafef S^e VW YdSSXiWd]lSS_ZWVW` [` ZWf haadfb^S`f[`YeeW[laW` b^SSfe

h[`Vf #_SSdf faf W` _Wf \g^[$) B` VWlW bWd[aVW l[\` laiW^ VW ha^iSeeW` V[WdW` S^e ^SdhW` SS`iWl[Y [` ZWf

iSfWd) GS VW haadfb^S`f[`Y hWd^SfW` ea__[YW S_X[T[W}` ZWf iSfWd a_ ZWf ^S`VT[afaab ab fW laW]W` W`

^SfWd a_ fW ahWdi[`fWdW`) R[\ ahWdi[`fWdW` [` Za^^Wf\We [` VW TaVW_' a`VWd T^SVSXhS^' fS]]W`ZabW` aX

efW`W`)

;[\ VW g[fhaWd[`Y hS` iWd]lSS_ZWVW` SS` VW SS`iWl[YW iSfWdYS`YW` ]g``W` ahWdi[`fWd[`Ye(' W`

haadfb^S`f[`Yeb^SSfeW` hS` S_X[T[W}` iadVW` hWdefaadV W` hWd`[Wf[YV) =[f YW^Vf _Wf `S_W haad eaadfW`

V[W [` ZWf iSfWd ahWdi[`fWdW`' `S_W^[\] VW TSefSSdV][]]Wd) =W TSefSSdV][]]Wd [e WW` S^YW_WW`

haad]a_W`V eaadf) B`V[W` VW iWd]lSS_ZWVW` Tg[fW` VW haadfb^S`f[`Yef[\V W` ahWdi[`fWd[`Y iadVW`

g[fYWhaWdV [e VW eUZSVW TWbWd]f) =W [`YdWWb ZWWXf YWW` WXXWUfW` ab babg^Sf[W`[hWSg)

;[\ g[fhaWd[`Y hS` VW iWd]lSS_ZWVW` SS` bWdUWW^YdW`lW` aX e^aaf]S`fW` [` ZWf `S\SSd( aX i[`fWdbWd[aVW

]g``W` ahWdi[`fWd[`Yeb^SSfeW` #YdWbbW^e' Za^^Wf\We$ hS` S_X[T[W}` iadVW` hWdefaadV W` hWd`[Wf[YV) =[f
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YW^Vf _Wf `S_W haad eaadfW` V[W ab ^S`V ahWdi[`fWdW`' `S_W^[\] VW YWia`W bSV' Tdg[`W ][]]Wd W` VWW^e

VW ]^W[`W iSfWdeS^S_S`VWd) =W YWia`W bSV' Tdg[`W ][]]Wd W` ]^W[`W iSfWdeS^S_S`VWd l[\` S^YW_WW`

haad]a_W`VW eaadfW`) B`V[W` VW iWd]lSS_ZWVW` Tg[fW` VW haadfb^S`f[`Yef[\V W` ahWdi[`fWd[`Y iadVW`

g[fYWhaWdV [e VW eUZSVW TWbWd]f) =W [`YdWWb ZWWXf ZaW VS` aa] YWW` WXXWUfW` ab babg^Sf[W`[hWSg

SS`YWl[W` ZWf `[Wgi [`YWd[UZfW ^S`VYaWV' Vaad VW SXi[eeW^[`Y hS` `SffW W` VdaYW T[afabW`' abf[_SS^

YWeUZ[]f [e haad S_X[T[W}`)

&. 0>7<=20. <=**= ?*7 27<=*7-18>-270 ?*7 *50.6.7. *6/2+2.D7<88;=.7 B*5 72.= @8;-.7 **70.=*<= *5<

0.?850 ?*7 -. ?88;0.786.7 270;..9$

&!#!$ )4+6</6

>XXWUfW` ab TWeUZWd_VW X^adS ]S` g[fYWe^afW` iadVW` SS`YWl[W` VWlW `[Wf ab ZWf b^S`YWT[WV SS`iWl[Y

l[\`))

&!#!% (=/931/ ,/;-2/95./ ;779</6

>d l[\` YWW` WXXWUfW` fW hWdiSUZfW` ab TWeUZWd_VW eaadfW` g[f VW eaadfYdaWbW`' VSYh^[`VWde' h[eeW`'

^[TW^^W` aX a`YWiWdhW^VW) =W TWeUZWd_VW eaadfW` g[f VWlW eaadfYdaWbW` l[\` `[Wf SS`YWfdaXXW` f[\VW`e

ZWf fWddW[`TWlaW] W` VW SS`YWfdaXXW` T[afabW` l[\` `[Wf YWeUZ[]f haad VW TWeUZWd_VW eaadfW` g[f VWlW

eaadfYdaWbW`)
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- 3UTIRZXOKX KT GGTHK[KROTMKT

-&' 3UTIRZXOK

Dadf eS_W`YWhSf [e ZWf dWeg^fSSf hS` VW `SfggdfaWfe VSf l[UZ fWd ZaaYfW hS` ZWf bda\WUfYWT[WV fiWW

TWeUZWd_VW XSg`SeaadfW` TWh[`VW`5 VW dgYefdWWbbSV W` VW d[`Ye^S`Y) =aad VW TWaaYVW a`fi[]]W^[`Y

YSSf haad TW[VW eaadfW` ^WWXYWT[WV hWd^adW` W` haad VW dgYefdWWbbSV bafW`f[WW^ haadfb^S`f[`YeT[afaab)

A[Wdhaad V[W`W` a`fZWXX[`YW` [` ZWf ]SVWd hS` VW ?^adS( W` XSg`SiWf SS`YWhdSSYV fW iadVW` W`

_aWfW` _[f[YWdW`VW _SSfdWYW^W` YWfdaXXW` iadVW` #w2)-$) H_ ZWf fW hWdVi[\`W` ^WWXYWT[WV hS` VW

dgYefdWWbbSV fW _[f[YWdW` V[W`f Wd _[`[_SS^ ||` #haadfb^S`f[`Ye$baW^ SS`YW^WYV fW iadVW` V[W ha^VaWf

SS` VW W[eW` hS` VW dgYefdWWbbSV) Oaad VW d[`Ye^S`Y V[W`W` VW iSfWdYS`YW` `Sfggdhd[W`VW^[\]W aWhWde

fW ZWTTW` W` V[W`W` lW a`VWd^[`Y hWdTa`VW` fW l[\` a_ la S^e YWeUZ[]f XaWdSYWWdYWT[WV fW Xg`Uf[a`WdW`)

AWf b^S`YWT[WV [e YWeUZ[]f ^WWXYWT[WV haad S^YW_WW` TWeUZWd_VW laaYV[WdeaadfW` #laS^e _g[lW` W`

ZSlW`$' VSSd`SSef had_f ZWf WW` ^S`V W` iSfWdT[afaab haad S^YW_WW` TWeUZWd_VW S_X[T[W}`eaadfW`

W` [e ZWf WW` ^WWX( W` TdaWVYWT[WV haad W`]W^W iW[VWhaYW^e) O^WWd_g[lW` ]g``W` ZWf b^S`YWT[WV

YWTdg[]W` S^e XaWdSYWWdYWT[WV) =Sf Wd hWdT^[\Xb^SSfeW` hS` efd[]f TWeUZWd_VW h^WWd_g[lW` ab ZWf

b^S`YWT[WV haad]a_W` [e g[f fW e^g[fW`) AWf a_had_W` hS` ZWf b^S`YWT[WV [` WW` iaa`i[\] ZWWXf YWW`

`WYSf[WX WXXWUf ab VW Yg`ef[YW efSSf hS` WhW`fgWW^ ab ZWf b^S`YWT[WV haad]a_W`VW XaWdSYWdW`VW

h^WWd_g[lW`' WhW`_[` ZWWXf ZWf WW` `WYSf[WX WXXWUf ab WW` hSefW h^[WYdagfW) Hb ZWf b^S`YWT[WV l[\` YWW`

haYW^`WefW` SS`iWl[Y V[W \SSdda`V l[\` TWeUZWd_V #USfWYad[W ,(/$)

9S`YWl[W` ab ZWf fWddW[` [` ZWf haad\SSd iW^ V[hWdeW TdaWVW`VW haYW^e l[\` fW hWdiSUZfW`' V[W`f Z[Wd_WW

[` VW b^S``[`Y W` g[fhaWd[`Y dW]W`[`YW` YWZagVW` fW iadVW`) =[f [e VW _WWef Yg`ef[YW bWd[aVW haad VW

WhW`fgW^W SS`iWl[YW ahWdi[`fWdW`VW S_X[T[W}` #YWia`W bSV$ W` laaYV[WdW` #WYW^$ W` TdaWVhaYW^e) >d

_SY [` YWW` YWhS^ TWYdaW[[`Y ^S`Ye VW aWhWde YWVgdW`VW ZWf haad\SSd hWdi[\VWdV iadVW` la`VWd

WUa^aY[eUZW [`ebWUf[W haadSX)

M[\VW`e ZWf Tagid[\b _S]W` hS` ZWf fWddW[` lg^^W` Wd `WYSf[WhW WXXWUfW` abfdWVW` ab WW` SS`fS^

S^YW_W`W TWeUZWd_VW eaadfW` Vaad ) =aad WW` ladYhg^V[YW iWd]i[\lW W` ZWf `W_W` hS` _[f[YWdW`VW

_SSfdWYW^W` #\g[ef b^S``[`Y$ ]S` eUZSVW iadVW` haad]�_W` W` T^[\hW` `WYSf[WhW WXXWUfW` TWbWd]f) Oaad

VW WXXWUfW` ab VW S^YW_W`W haad]a_W`VW' _SSd TWeUZWd_VW eaadfW` #g[f fSTW^ , hS` VW ?^adS( W`

XSg`SiWf$ ZaWXf YWW` a`fZWXX[`Y fW iadVW` SS`YWhdSSYV) Oaad VWlW S^YW_W`W eaadfW` YW^Vf WW`

hd[\efW^^[`Y)

-&( =OYOMKWKTJK SGGYWKMKRKT

9S`YWl[W` ZWf Z[Wd YSSf a_ efd[]f TWeUZWd_VW S_X[T[W( W` dWbf[W^eaadfW`' [e ZWf `aaVlS]W^[\] a_ VW

ha^YW`VW _[f[YWdW`VW _SSfdWYW^W` g[f fW haWdW`5

" H_ VW fW dWS^[eWdW` iaa`i[\] SS`fdW]]W^[\] fW _S]W` S^e ^WWX( W` haadfb^S`f[`YeYWT[WV haad VW

dgYefdWWbbSV V[W`f Wd [` ZWf b^S`YWT[WV #_[`[_SS^ ||`$ baW^ SS`YW^WYV fW iadVW`)

" 9X`S_W hS` XaWdSYWWdYWT[WV hS` d[`Ye^S`Y _aWf YW_[f[YWWdV iadVW` Vaad d[`Ye^S`YYWd[UZfW

[`d[UZf[`Y hS` TWd_W` W` Vaad dWS^[eSf[W hS` ha^VaW`VW e^aaf^W`YfW _Wf `Sfggdhd[W`VW^[\]W

aWhWde) Oaad VW d[`Ye^S`Y _aWf #VW dS`V hS` ZWf$ YWT[WV SS`fdW]]W^[\] YW_SS]f iadVW` Vaad VW

iSfWdYS`YW` fW haadl[W` hS` WW` aWhWd _Wf efdgUfggdd[\]W hWYWfSf[We _Wf ha^VaW`VW

eUZg[^b^SSfeW` W` la`_aYW^[\]ZWVW`) MWhW`e [e WW` TWd_e^aaf _Wf X^Sgi fS^gV YWiW`ef W` l[\`

efWW`ZabW` aX dWYW^_Sf[Y hWdhWdefW fS]]W`ZabW` iW`eW^[\])

AWf [e `aaVlS]W^[\] a_ VW fW dWS^[eWdW` iSfWdYS`YW` a`VWd^[`Y fW hWdT[`VW` _Wf TdWVW Vg[]Wde

V[W VWW^e TahW` VW iSfWd^[\` ^[YYW`' laVSf Wd YWW` d[e[Ua TWefSSf VSf VW d[`Ye^S`Y iadVf

SS`YWdWVW` _aUZf VWlW TahW`^S`Ye' [` VW iaa`i[\]' VW S`VWdW iSfWdYS`Y i[^^W` TWdW[]W`) =W

a`VWd^[`Y hWdTa`VW`' aWhWdd[\](TWYdaW[VW iSfWdYS`YW` _aWfW` la ZWf XaWdSYWWdYWT[WV hS` VW

d[`Ye^S`Y TWZagVW`*hWd^W`YW`)
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-&) CUY XRUY

=W haad^[YYW`VW `SfggdfaWfe [e YWTSeWWdV ab [`hW`fSd[eSf[WYWYWhW`e hS` VWdVW`' ^[fWdSfggda`VWdlaW]

W` WW` hWd]W``W`V fWddW[`TWlaW])

>W` VWdYW^[\] a`VWdlaW] ]S` `[Wf YWZWW^ g[fe^g[fW`' VSf f[\VW`e VW g[fhaWd[`Y hS` VW iWd]lSS_ZWVW`'

#efd[]f$ TWeUZWd_VW eaadfW` iadVW` SS`YWfdaXXW`) @Wl[W` ZWf YWTdg[] W` VW ]W``[e hS` SS`iWl[YW

`SfggdiSSdVW` [` ZWf b^S`YWT[WV iadVW` VW d[e[Ua"e ab hWdefad[`Y hS` TWeUZWd_VW eaadfW` S^e _[`[_SS^

[`YWeUZSf) >hW`fgWW^ SS`YWfdaXXW` eaadfW` V[W`W` hWdb^SSfef fW iadVW` `SSd YWeUZ[]f ^WWXYWT[WV [` VW

a_YWh[`Y)
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. <OYKWGYZZW
;daW]Zg[lW`' L)' ;) AaW]efdS' O) OS` ESSd' <) L_WW`] ! C);)F) MZ[eeW`' ,44-) 9f^Se hS` VW GWVWd^S`VeW

RaaYV[WdW`) Lf[UZf[`Y N[fYWhWd[\ Da`[`]^[\]W GWVWd^S`VeW GSfggdZ[efad[eUZW OWdW`[Y[`Y' .W ZWdl[W`W Vdg])

>_a`V' =)' Ddg[\f =);)' L_[fe K)K)' -+,+) F>K TWaadVW^[`Y ;^aW_W`VS^Wdba^VWd' H`VWdlaW]

`SfggdiSSdVW` W` WXXWUfW`TWaadVW^[`Y Ua`UWbf) ;gdWSg PSSdVW`TgdY ;O

@W_WW`fW PWWeb' ;^SgiZaWV E>OL SdUZ[fWUfW`' -+,-) E>>NP>GO>E= .&/ PWWeb LfWVW`Tagi]g`V[Y

b^S`(<a`UWbf

AWdVWd' C) -+,+) 9f^Se hS` VW GaadV(Aa^^S`VeW S_X[T[W}` W` dWbf[W^W` ,43+(-+,+)

ES`YW' K)' I) Mi[e]' 9) hS` P[`VW` ! 9) hS` =[WbW`TWW]' ,44/) RaaYV[WdW` hS` PWef(>gdabS) Lf[UZf[`Y

N[fYWhWd[\ DGGO W` ORR [)e)_) OWdW`[Y[`Y GSfggd_a`g_W`fW`)

EW`VWde' A)C)K)' <)<)A) FSd[\`[eeW` ! K)I)P)A) ?W^[j' ,44.) PSSd`W_W` W` ZWd]W``W` hS` S_X[T[W}` W`

dWbf[W^W` [` ZWf hW^V) N[fYShW hS` VW Lf[UZf[`Y K9OHG' G[\_WYW`)

FW^_S` .= *5$# -++0) 9f^Se hS` VW GSfggd [` VW OWUZfefdWW]) ES`VeUZSb GaadV(Aa^^S`V) <Sefd[Ug_ \g^[

-++0)

F[`[efWd[W hS` ES`VTagi' GSfggd W` OaWVeW^]iS^[fW[f) ;g[fW` SS` ZWf iWd]8 AagV f[\V[Y dW]W`[`Y _Wf

TWeUZWd_VW b^S`fW` W` V[WdW`)

F[`[efWd[W hS` ES`VTagi' GSfggd W` OaWVeW^]iS^[fW[f' -++4) 9S`YWbSefW ^[\ef \SSdda`V TWeUZWd_VW

haYW^`WefW` a`fZWXX[`Y ?^adS( W` XSg`SiWf dg[_fW^[\]W [`YdWWb) 9gYgefge -++4)

Idah[`U[W GaadV(Aa^^S`V -+,+) >Ua^aY[eUZW ZaaXVefdgUfggd GaadV(Aa^^S`V) LfS`V hS` lS]W`' AWd[\][`Y W`

MaW]a_ef) ASSd^W_ _SSdf -+,+)

Idah[`U[W GaadV(Aa^^S`V -+,+) ;WZWWdb^S` -+,+)

LUZSdd[`YS <)C)@) Wf S^) -+,+) 9f^Se hS` VW GaadV(Aa^^S`VeW TdaWVhaYW^e) LS_W`iWd]W`VW

OaYW^iWd]YdaWbW` #LOG$ ES`VeUZSb GaadV(Aa^^S`V)

LHOHG' -++-) 9f^Se hS` VW GWVWd^S`VeW TdaWVhaYW^e) LHOHG OaYW^a`VWdlaW] GWVWd^S`V' DGGO

N[fYWhWd[\ * GSfgdS^[e * >BL(GWVWd^S`V)

OS` "f OWWd W` AaaYWTaa_' -++4) 9f^Se hS` VW GSfgdS -+++ DgefYWT[WVW` hS` GaadV(Aa^^S`V

B`fWd`Wf5

iii)dSha`)`^

iii)fW^_WW)`^

iii)iSSd`W_[`Y)`^

iii)laaYV[WdSf^Se)`^
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2OPRGMK '0 EKYYKROPQ ;GJKW

A[Wda`VWd ha^Yf WW` S^YW_W`W TWeUZd[\h[`Y hS` VW GSfggdiWfYWh[`Y' YWha^YV Vaad TWfdWXXW`VW

a`VWdVW^W` hS` VW iWfYWh[`Y)

4K >KJKWRGTJXK TGYZZW\KYMK[OTM

=W GWVWd^S`VeW `SfggdiWfYWh[`Y hS^f g[fWW` [` YWT[WVTWeUZWd_[`Y W` eaadfTWeUZWd_[`Y) =W

YWT[WVeTWeUZWd_[`Y [e YW~_b^W_W`fWWdV [` VW GSfggdTWeUZWd_[`YeiWY ,443 W` a_hSf VW GSfgdS -+++(

YWT[WVW`) B` VW GSfgdS -+++(YWT[WVW` l[\` VW TWeUZWd_VW `Sfggdy_a`g_W`fW` S^e_WVW VW

YWyT[WyVW` _Wf VW efSfge OaYW^( W`*aX VW AST[fSfd[UZf^[\`(YWT[WV #haadZWW` LbWU[S^W ;WeUZWdy_[`Ye(

Ra`We #L;R"e$ abYW`a_W`)

@^aTSS^ ]S` YWefW^V iadVW` VSf VW YWT[WVeTWeUZWd_[`Y YWd[UZf [e ab VW TWeUZWd_[`Y hS` VW iSSdVW`

iSSdhaad WW` YWT[WV [e SS`YWiWlW`) =WlW TWeUZWd_[`Y [e YWT[WVebWU[X[W]' _SSd ]W`f iW^ VW

laYW`SS_VW WjfWd`W iWd][`Y) =Sf i[^ lWYYW` VSf aa] ZS`VW^[`YW` Tg[fW` ZWf TWeUZWd_VW YWT[WV `[Wf

_aYW` ^W[VW` faf hWd^[We SS` ]iS^[fW[f [` ZWf TWeUZWd_VW YWT[WV)

=W eaadfTWeUZWd_[`Y [e abYW`a_W` [` VW ?^adS( W` XSg`SiWf) =WlW iWf a_hSf aa] VW TWeUZWd_[`Y hS`

AST[fSfd[UZf^[\`eaadfW` Tg[fW` VW SS`YWiWlW` GSfgdS -+++(YWT[WVW` iW^]W l[\` hWd_W^V [` T[\^SYW BO)

=WlW TWeUZWd_[`Y YW^Vf ahWdS^ [` GWVWd^S`V' aa] [` VW TWeUZWd_VW YWT[WVW`) =W eaadfTWeUZWd_[`Y

]W`f YWW` WjfWd`W iWd][`Y) Ida\WUfW` iadVW` YWfaWfef SS` VW V[dWUfW [`h^aWV ab TWeUZWd_VW iSSdVW`

T[``W` VW YdW`lW` hS` ZWf bda\WUfYWT[WV)

<a`Xad_ VWlW iWf [e VW [`[f[Sf[WX`W_Wd T[\ dg[_fW^[\]W [`YdWbW` hWdb^[UZf ab VW ZaaYfW fW l[\` hS`

_aYW^[\]W haad]a_W`VW TWeUZWd_VW `SfggdiSSdVW` T[``W` ZWf bda\WUfYWT[WV)

OS`g[f VW ]W``[e V[W`W` b^S``W` W` bda\WUfW` YWfaWfef fW iadVW` SS` WhW`fgW^W efd[\V[YZW[V _Wf VW

hWdTaVeTWbS^[`YW` g[f VW ?^adS( W` XSg`SiWf #l[W bSdSYdSSX -)- hS` ZWf haadYSS`VW dSbbadf$)

6RUWG% KT LGZTG\KY

H`VWd VW iWd][`Y hS` VW ?^adS( W` XSg`SiWf hS^^W` U[dUS ,)+++ V[Wd( W` b^S`fW`eaadfW`) 9^^W [`ZWW_eW

laaYV[WdW` #_)g)h) VW Zg[e_g[e W` liSdfW W` Tdg[`W dSf$' haYW^e' S_X[T[W}` W` dWbf[W^W` l[\` TWeUZWd_V)

MWhW`e ZWTTW` WW` SS`fS^ eaadfW` b^S`fW`' h[eeW`' [`eWUfW` W` a`YWiWdhW^VW` WW` TWeUZWd_VW efSfge)

Oaad VW [` ZWf i[^V haad]a_W`VW b^S`fW` W` V[WdW` YW^Vf VW S^YW_W`W ladYb^[UZf #Sdf) -$)

Oa^YW`e VW ?^adS( W` XSg`SiWf _aYW` TWeUZWd_VW V[Wd( W` b^S`fW`eaadfW` `[Wf iadVW` hWdia`V'

YWhS`YW`' ablWffW^[\] iadVW` hWda`fdgef aX YWVaaV) Oaadfb^S`f[`Y( aX hSefW dgef( aX hWdT^[\Xb^SSfeW`

_aYW` `[Wf iadVW` TWeUZSV[YV' hWd`[W^V aX hWdefaadV)

;WeUZWd_VW b^S`fW` _aYW` ab YWW` W`]W^W i[\lW hS` Zg` YdaW[b^SSfe iadVW` hWdi[\VWdV aX hWd`[W^V)

=W hWdTaVeTWbS^[`YW` hS` VW iWf efSS` YW`aW_V [` a`VWdefSS`V ]SVWd)

=

W

i

W

d

]

[

`

Y

e

e

=W iWd][`YeeXWWd hS` VW ?^adS( W` XSg`SiWf [e `[Wf TWbWd]f faf aX YWdW^SfWWdV SS` ebWU[SS^ SS`YWiWlW`

YWT[WVW`' _SSd YWWXf eaadfW` U[KWGR [` GWVWd^S`V TWeUZWd_[`Y)

OWdTaVW` ZS`VW^[`YW` _Wf TWfdW]][`Y faf TWeUZWd_VW b^S`fW`5

9df[]W^ 35 AWf b^g]]W`' hWdlS_W^W`' SXe`[\VW`' hWd`[W^W`' TWeUZSV[YW`' a`fiadfW^W` aX a_ WW`

S`VWdW _S`[Wd hS` VW YdaW[b^SSfe hWdi[\VWdW` hS` b^S`fW`

9df[]W^ ,.5 AWf hWdhaWdW` W` a`VWd l[UZ ZWTTW` #[` hWdTS`V _Wf hWdb^SSfeW`$ hS` b^S`fW`

OWdTaVW` ZS`VW^[`YW` _Wf TWfdW]][`Y faf TWeUZWd_VW V[WdW`5

9df[]W^ 45 AWf VaVW`' hWdia`VW`' hS`YW` aX TW_SUZf[YW` hS` V[WdW`) AWf _Wf ZWf aaY ab

TahW`efSS`VW VaW^W` abebadW` hS` V[WdW`)

9df[]W^ ,+5 AWf ablWffW^[\] hWda`fdgefW` hS` V[WdW`

9df[]W^ ,,5 AWf TWeUZSV[YW`' hWd`[W^W`' g[fZS^W` iWY`W_W`' hWdefadW` hS` `WefW`' Za^W` aX

S`VWdW haadfb^S`f[`Ye( aX hSefW dgef( aX hWdT^[\Xb^SSfeW` hS` V[WdW`)

9df[]W^ ,.5 AWf hWdhaWdW` W` a`VWd l[UZ ZWTTW` #[` hWdTS`V _Wf hWdb^SSfeW`$ hS` V[WdW`
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B` Sdf[]W^ 20 hS` VW ?^adS( W` XSg`SiWf
,

iadVW` VW a`fZWXX[`Ye_aYW^[\]ZWVW` iWWdYWYWhW`) Hb -.

XWTdgSd[ -++0 [e VW 9^YW_W`W FSSfdWYW^ hS` ;Wefggd _)T)f) Sdf[]W^ 20 hS` VW ?^adS( W` XSg`iWf [`

iWd][`Y YWyfdWVW`) F[VyVW^e VWlW 9Fh; iadVf a`VWd TWbSS^VW haadiSSdVW` WW` S^YW_W`W hd[\efW^^[`Y

YWdWYW^V hS` VW a`fZWXX[`Yeb^[UZf hS` VW ?^adS( W` XSg`SiWf) =WlW hd[\efW^^[`Y YW^Vf haad dg[_fW^[\]W

a`fi[]]W^[`Y W` [`d[UZf[`Y' TWefW`V[Y YWTdg[] W` TWefW`V[Y TWZWWd W` a`VWdZagV W` haad TWbSS^VW

#S^YW_WW` haad]a_W`VW$ eaadfW`) PW^]W haadyiSSdyVW` hWdTa`VW` l[\` SS` VW hd[\efW^^[`Y ZS`Yf SX

ZWf VW V[Wd( aX b^S`fW`eaadfW` V[W haad]a_W` [` ZWf b^S`yYWT[WV) B` VW 9Fh; iadVW` Z[WdfaW

hWdeUZ[^^W`VW TWyeUZWd_[`YedWY[_We a`VWdeUZW[VW`)

t LaadfW` hS` fSTW^ , u S^YW_W`W eaadfW` u ^[UZfefW TWeUZWd_[`YedWY[_W 9Fh;5

Oaad VWlW eaadfW` YW^Vf haad dg[_fW^[\]W a`fi[]]W^[`Y WW` hd[\efW^^[`Y hS` VW a`fZWXX[`Yeb^[UZf) Oaad

VWlW eaadfW` [e VWdZS^hW YWW` a`fZWXX[`Y `aV[Y) PW^ YW^Vf fW` SS`l[W` hS` VWlW eaadfW` VW ladYb^[UZf'

V[W WhW`WW`e hS` VW ?^adS( W` XSg`SiWf g[fYSSf)

LaadfW` V[W hS^^W` a`VWd VW hd[\efW^^[`Y TWfdWXf a`VWd S`VWdW S^YW_W`W laaYV[WdeaadfW`' laS^e S^YW_W`W

_g[lW`( W` eb[fe_g[lW`' VW >YW^' Da`[\` W` Fa^' KWW W` Oae' S^YW_W`W S_X[T[W}`eaadfW`' iSSda`VWd VW

;dg[`W ][]]Wd' @Wia`W bSV W` D^W[`W iSfWdeS^S_S`VWd W` b^S`fW`eaadfW` S^e @dSe]^a]\W W` @Wia`W

VaffWdT^aW_)

t LaadfW` hS` fSTW^ - u ahWd[YW eaadfW` u _[VVW^efW TWeUZWd_[`YedWY[_W 9Fh;5

Oaad eaadfW` hS` fSTW^ - hS` VW 9Fh; [e T[\ dg[_fW^[\]W a`fi[]]W^[`YW` WW` hd[\efW^^[`Y _aYW^[\] hS` VW

a`fZWXX[`Yeb^[UZf' [`V[W` YWiWd]f iadVf ha^YW`e WW` Vaad ZWf F[`[efWd[W hS` EGO YaWVYW]WgdVW

YWVdSYeUaVW) H`fTdWW]f las` YWVdSYeUaVW' VS` V[W`f a`fZWXX[`Y SS`YWhdSSYV fW iadVW`' iW^]W iadVf

YWfaWfef SS` ZWf Ud[fWd[g_ rVaWf YWW` SXTdWg] SS` VW Yg`ef[YW efSSf hS` [`efS`VZagV[`Y hS` VW

eaadfs#^[UZfW faWfe$) =SSd`SSef YW^Vf aa] haad eaadfW` hS` fSTW^ - VW S^YW_W`W ladYb^[UZf)

t LaadfW` hS` fSTW^ . u YW`aW_V [` T[\^SYW BO hS` VW AST[fSfd[UZf^[\` W` [` ;[\^SYW , hS` VW 9Fh; u

liSSdefW TWeUZWd_[`YedWY[_W 9Fh;)

Oaad eaadfW` hS` fSTW^ . YW^Vf ZWf liSSdefW TWeUZWd_[`YedWY[_W W` [e T[\ dg[_fW^[\]W a`fi[]]W^[`YW`

YWW` hd[\efW^^[`Y _aYW^[\] hS` VW a`fZWXX[`Yeb^[UZf' aa] `[Wf _Wf WW` YWVdSYeUaVW) Oaad VWlW eaadfW`

V[W`f WW` a`fZWXX[`Y SS`YWhdSSYV fW iadVW`' iW^]W SS` h[Wd Ud[fWd[S iadVf YWfaWfef #liSdW faWfe$5 VW

Xg`Uf[a`S^[fW[f hS` VW haadfb^S`f[`Ye( W`*aX hSefW dgef( W` hWdT^[\Xb^SSfe iadVf `[Wf SS`YWfSef' Wd [e

ebdS]W hS` WW` [` aX T[\ iWf YW`aW_V TW^S`Y' Wd [e YWW` S^fWd`Sf[WX W` rVaWf YWW` SXTdWg] SS` VW

Yg`ef[YW efSSf hS` [`efS`VZagV[`Y hS` VW eaadfs) =SSd`SSef YW^Vf aa] haad eaadfW` hS` fSTW^ . VW

S^YW_W`W ladYb^[UZf)

Oaad ;[\^SYW , eaadfW` g[f MSTW^ . ]S` a`fZWXX[`Y iadVW` SS`YWhdSSYV ab Yda`V hS` S^^W TW^S`YW`

YW`aW_V [` ZWf ;We^g[f hd[\efW^^[`Y TWeUZWd_VW V[Wd( W` b^S`fW`eaadfW`) B` VW bdS]f[\] ]a_W` T[\ ;[\^SYW

,( eaadfW` a`VWdefSS`VW h[Wd TW^S`YW` ZWf _WWefW haad T[\ WW` a`fZWXX[`Y haad WW` dg[_fW^[\]W [`YdWWb5

,) ;WeUZWd_[`Y hS` X^adS W` XSg`S #T$6

-) Oa^]eYWla`VZW[V aX abW`TSdW hW[^[YZW[V #V$6

.) =i[`YW`VW dWVW`W` hS` Ydaaf abW`TSSd TW^S`Y' _Wf [`TWYd[b hS` dWVW`W` hS` eaU[S^W aX

WUa`a_[eUZW SSdV' W` haad ZWf _[^[Wg iWlW`^[\]W Yg`ef[YW WXXWUfW` #W$6

/) N[fhaWd[`Y hS` iWd]lSS_ZWVW` [` ZWf ]SVWd hS` dg[_fW [`d[UZf[`Y aX a`fi[]]W^[`Y #\$

Oaad ;[\^SYW BO(eaadfW` hS` VW AST[fSfd[UZf^[\` g[f MSTW^ . YW^Vf haad WW` dg[_fW^[\]W [`YdWWb S^^WW`

a`fZWXX[`Y iadVf hWd^WW`V ab Yda`V hS` WW` TW^S`Y g[f VW AST[fSfd[UZf^[\`5

,) ;WeUZWd_[`Y X^adS W` XSg`S #T$

-) Oa^]eYWla`VZW[V aX abW`TSdW hW[^[YZW[V #V$6

.) =i[`YW`VW dWVW`W` hS` Ydaaf abW`TSSd TW^S`Y' _Wf [`TWYd[b hS` dWVW`W` hS` eaU[S^W aX

WUa`a_[eUZW SSdV' W` haad ZWf _[^[Wg iWlW`^[\]W Yg`ef[YW WXXWUfW` #W$6

,
;We^g[f ZagVW`VW i[\l[Y[`Y hS` WW` SS`fS^ S^YW_W`W _SSfdWYW^W` hS` TWefggd [` hWdTS`V _Wf

i[\l[Y[`YW` hS` Sdf[]W^ 20 hS` VW ?^adS( W` XSg`SiWf W` W`]W^W S`VWdW i[\l[Y[`YW`)
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t OaYW^e

OaYW^e l[\` `[Wf abYW`a_W` [` MSTW^ , f*_ .6 S^^W haYW^e l[\` [` GWVWd^S`V YW^[\] TWeUZWd_V) M)S)h) haYW^e

YW^Vf' VSf iWd]lSS_ZWVW` aX YWTdg[] hS` dg[_fW iSSdT[\ haYW^e iadVW` YWVaaV aX hWda`fdgef' aX

iSSdVaad Zg` `WefW` aX hSefW dgef( aX hWdT^[\Xb^SSfeW` iadVW` hWdefaadV hWdTaVW` l[\`)

;[\ dg[_fW^[\]W a`fi[]]W^[`YW` YW^Vf WW` hd[\efW^^[`Y iS``WWd YWiWd]f iadVf ha^YW`e WW` YaWVYW]WgdVW

YWVdSYeUaVW) H`fTdWW]f las` YWVdSYeUaVW VS` V[W`f Xad_WW^ WW` a`fZWXX[`Y fW iadVW` SS`YWhdSSYV)

Oaad TdaWVhaYW^e iadVf WUZfWd YWW` a`fZWXX[`Y hWd^WW`V iSSdT[\ S^e haadiSSdVW iadVf YWefW^V VSf

TdaWVhaYW^e `[Wf hWdefaadV _aYW` iadVW` f[\VW`e ZWf ]iWfeTSdW TdaWVeW[laW`6 V[f _WVW [` ZWf ]SVWd

hS` VW S^YW_W`W ladYb^[UZf V[W aa] haad haYW^e YW^Vf)

;WeUZWd_[`Y hS` haYW^`WefW`

M[\VW`e iWd]lSS_ZWVW` V[W`f dW]W`[`Y fW iadVW` YWZagVW` _Wf ZWf TdaWVeW[laW`) A[Wdhaad [e YWW`

efS`VSSdVbWd[aVW' ZWf YSSf Wda_ aX Wd WW` TdaWVYWhS^ [e) OWdT^[\Xb^SSfeW` hS` haYW^e V[W Zg`

hWdT^[\Xb^SSfe ZWf ZW^W \SSd YWTdg[]W`' l[\` \SSdda`V TWeUZWd_V) L^WUZfe WW` TWbWd]f SS`fS^ eaadfW`

TWiaa`f ZWf `Wef bWd_S`W`f aX ]WWd W^] \SSd fWdgY `SSd ZWflW^XVW `Wef) =WlW eaadfW` efSS` hWd_W^V [`

USfWYad[W , f*_ / hS` VW "9S`YWbSefW ^[\ef hS` \SSdda`V TWeUZWd_VW haYW^`WefW`" #F[`[efWd[W hS` EGO'

-++4$) B`V[W` VW iWd]lSS_ZWVW` WXXWUf ZWTTW` ab VWlW eaadfW` [e WW` a`fZWXX[`Y `aV[Y) Oaad haYW^e

]S` S^^WW` WW` a`fZWXX[`Y iadVW` hWd^WW`V ab Yda`V hS` WW` iWffW^[\] TW^S`Y g[f VW OaYW^d[UZf^[\`) =[f

l[\`5

" ;WeUZWd_[`Y hS` X^adS W` XSg`S #T$6

" OW[^[YZW[V hS` ZWf ^gUZfhWd]WWd #U$6

" Oa^]eYWla`VZW[V aX abW`TSdW hW[^[YZW[V #V$)

=W _WWefW haYW^e _S]W` W^] TdaWVeW[laW` WW` `[Wgi `Wef aX l[\` [` efSSf a_ WW` `[Wgi `Wef fW _S]W`)

=WlW haYW^`WefW` haad WW`_S^[Y YWTdg[] l[\` S^^WW` f[\VW`e ZWf TdaWVeW[laW` TWeUZWd_V) Oaad VWlW

eaadfW`% [e YWW` a`fZWXX[`Y `aV[Y' [`V[W` iWd]lSS_ZWVW` Tg[fW` ZWf TdaWVeW[laW` b^SSfeh[`VW` aX

_SSfdWYW^W` l[\` YWfdaXXW` a_ fW haad]a_W` VSf VWlW eaadfW` l[UZ ab VW Tagib^SSfe YSS` hWef[YW`

f[\VW`e ZWf TdaWVeW[laW`) ;g[fW` ZWf TdaWVeW[laW` _SY hS` VWlW eaadfW` ZWf `Wef iadVW` hWdb^SSfef aX

hWdi[\VWdV)

% >W` VWW^ hS` VWlW eaadfW` l[\` a`VWdYWTdSUZf [` USfWYad[W 0 hS` VW "9S`YWbSefW ^[\ef hS` \SSdda`V

TWeUZWd_VW haYW^`WefW`" #F[`[efWd[W hS` EGO' -++4$) AaWiW^ ZWf a`VWdTdW`YW` hS` VWlW eaadfW` ab

VWlW ^[\ef S`VWde VaWf hWd_aWVW` [e VW hSefW dgef( W` hWdT^[\Xb^SSfe hS` VWlW haYW^e `[Wf \SSdda`V

TWeUZWd_V) =[f TWfdWXXW` `S_W^[\] haYW^e V[W iW^[eiSSd hSS] fWdgY]WdW` `SSd VW b^SSfe iSSd l[\ ZWf \SSd

VSSdhaad YWTdaWV ZWTTW` aX VW V[dWUfW a_YWh[`Y VSSdhS`' _SSd V[W iW^ ahWd ha^VaW`VW X^Wj[T[^[fW[f

TWeUZ[]]W` a_' S^e VW TdaWVb^SSfe hWd^adW` [e YWYSS`' l[UZ W^VWde fW hWef[YW`)


