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WXiX_bc`Xag bY g[X fghWl Vb``\ggXX eXcbeg+
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KXX 9ccXaW\k . Ybe Yh__ cTeVX_WXfVe\cg\baf TaW T cTeVX_ `Tc+

3QVPGDSZ 9VTULILFDULQP1L[X W\fge\Vg \f UbhaWXW Ul g[X Ybe`Xe <Xgeb\g LXe`\aT_ JT\_ebTW
e\Z[g*bY*jTl ba g[X abeg[) GT^_TaW 9iXahX ba g[X XTfg) ETaV[XfgXe KgeXXg ba g[X fbhg[)
TaW ObbWjTeW 9iXahX ba g[X jXfg+L[\f UbhaWTel XaVb`cTffXf g[X [\fgbe\V TeXT bY g[X
c_Tag%f ce\aV\cT_ bcXeTg\baf) TaW \aV_hWXf T__ eX`T\a\aZ [\fgbe\V eXfbheVXf eX_TgXW gb g[X
>beW @\ZOTaW HTe^ H_Tag+

BLTVDN 3QVPGDSZ 5HTFSLRULQP1KXX TggTV[XW `Tcf) cTZXf /1 TaW /2+

.BJKGIO G? KA> 5IGHGJ>= *BJKIB<K&

L[X f\Za\Y\VTaVX bYg[X @\Z[_TaW HTe^ >beW H_Tag VTa [TeW_l UX biXefgTgXW+ L[X c_Tag)
_bVTgXW \a g[X V\gl bY @\Z[_TaW HTe^) cebWhVXW g[X iTfg `T]be\glbY>beW%f EbWX_ Lf) g[X
Y\efg j\WX_l TiT\_TU_X TaW TYYbeWTU_X Thgb`bU\_X) bYgXa VT__XW g[X VTe g[Tg!chg 9`Xe\VT
ba j[XX_f+! Ag jTf Tg g[X @\Z[_TaW HTe^ c_Tag g[Tg @Xael >beW \aThZheTgXW gjb ^Xl
\aabiTg\baf7 g[X `bi\aZ TffX`U_l _\aX)TaW g[X Y\iX Wb__Te WT\_l jTZX)WXiX_bc`Xagf g[Tg
jbh_W V[TaZX 9`Xe\VT) TaW g[X jbe_W) YbeXiXe+>be .4 lXTef) @\Z[_TaW HTe^ jTf g[X [hU
bY>beW%f bcXeTg\baf TaW Zebjg[)T Vbag\ahT__l Xib_i\aZ f\gX g[Tg g[X Vb`cTal XiXaghT__l
bhgZeXj+

6RLTQGH.77QSG DPG 8LJKNDPG >DSM EHIQSH (0('

L[X fgbel bY @Xael >beW TaW g[X YbhaW\aZ bY g[X >beW Ebgbe ;b`cTal \f jX__ ^abja+
:bea \a .530 aXTe <XTeUbea)E\V[\ZTa) lbhaZ XaZ\aXXe TaW XageXceXaXhe @Xael >beW [TW
Uh\_g [\f Y\efg VTe \a .563+Ljb XTe_l TggX`cgf Tg beZTa\m\aZ T `TahYTVghe\aZ Vb`cTal
YT\_XW)Uhg \a .6-0 [X fhVVXffYh__l _ThaV[XW g[X >beW Ebgbe ;b`cTal+ >eb` T_`bfg g[X
UXZ\aa\aZ bY g[X Vb`cTal) >beW fTj \gf YhgheX \a cebWhV\aZ \aXkcXaf\iX)WheTU_X iX[\V_Xf
g[Tg jbh_W TccXT_ gb T j\WX eTaZX bY Vhfgb`Xef+ KgTeg\aZ \a g[X Vb`cTal%f Y\efg c_Tag)\a
eXagXW dhTegXef ba <Xgeb\g%f ETV^ 9iXahX) >beW TaW [\f X`c_blXXf YbVhfXW ba eXY\a\aZ
XaZ\aXXe\aZ TaW cebWhVg\ba gXV[a\dhXf gb cebWhVX VTef dh\V^_l)XYY\V\Xag_l)TaW Vbfg
XYYXVg\iX_l+ 9f cebWhVg\ba* TaW WX`TaW * \aVeXTfXW) g[X Vb`cTal dh\V^_l bhgZeXj \gf
Y\efg dhTegXef TaW \a .6-2 `biXW \agb \gf Y\efg checbfX*Uh\_g YTVgbel) T c_Tag Tg g[X Vb`Xe
bY H\dhXggX TaW :XThU\Ta fgeXXgf) T_fb \a <Xgeb\g+Ag jTf Tg g[X H\dhXggX c_Tag g[Tg g[X
Vb`cTal cebWhVXW \gf XTe_l iX[\V_Xf)\aV_hW\aZ g[X EbWX_ F) ceXVhefbe gb g[X EbWX_ L+
Aa .6-4 Tg g[X H\dhXggX c_Tag)>beW TaW [\f XaZ\aXXef WXf\ZaXW g[X EbWX_ L) g[X VTe g[Tg
jbh_W V[TaZX g[X jbe_W+ Aa\g\T_ cebWhVg\ba bY g[X EbWX_ L UXZTa g[X Yb__bj\aZ lXTe)
.6-5) Tg g[X H\dhXggX c_Tag)T_g[bhZ[ >beW T_eXTWl [TW c_Taf jX__ haWXejTl gb `biX gb
_TeZXe dhTegXef+ Ag jTf Tg g[X H\dhXggX c_Tag g[Tg >beW Y\efg WXiX_bcXW TaW UXZTa
XkcXe\`Xag\aZ j\g[ g[X VbaVXcg bY TffX`U_l_\aX cebWhVg\ba+

L[X Xkc_bf\iX Zebjg[ bY g[X >beW Ebgbe ;b`cTal \a \gf Y\efg fXiXeT_ WXVTWXf jbh_W
VeXTgX Ta T_`bfg cXecXghT_ aXXW Ybe `beX fcTVX+ O\g[\a T lXTe bY g[X Vb`cTal%f YbhaW\aZ
ba ETV^ 9iXahX) >beW `TWX c_Taf gb `biX gb _TeZXe dhTegXef ba H\dhXggX 9iXahX8 j\g[\a
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T lXTe bY `bi\aZ \agb g[X H\dhXggX c_Tag)>beW jTf _bb^\aZ Ybe `beX fcTVX+@X YbhaW \g \a
@\Z[_TaW HTe^)T f`T__ Vb``ha\gl T_baZ ObbWjTeW 9iXahX ]hfg abeg[ bY <Xgeb\g+

L[X TeXT abj ^abja Tf @\Z[_TaW HTe^ [TW \gfbe\Z\af \a g[X .5-2 Y\eX g[Tg WXfgeblXW g[X
V\gl bY <Xgeb\g+ >b__bj\aZ g[X Y\eX) BhWZX 9hZhfghf ObbWjTeW VeXTgXW T aXj c_Ta Ybe g[X
V\gl UTfXW ba eTW\Tg\aZ [hUf TaW fcb^Xf bY fgeXXgf+ 9_baZ g[X VXageT_ Tk\f bY ObbWjTeW
9iXahX) TUbhg f\k `\_Xf abeg[ bY g[Xg[Xa*V\gl_\`\gf ba T c_bg bY _TaW ^abja Tf g[X!LXa
L[bhfTaW 9VeX LeTVg)!ObbWjTeW cheV[TfXW _TaW TaW c_TggXW Ti\__TZX)aT`\aZ \g
!ObbWjTeWi\__X+! KXgg_X`Xag) [bjXiXe) eX`T\aXW fcTefX g[ebhZ[bhg g[X XTe_l gb `\W*
a\aXgXXag[ VXaghel+Aa g[X .55-f) ;TcgT\a O\__\T` @+ KgXiXaf bY ;b_beTWb UbhZ[g T _TeZX
TeXT bYg[X geTVgTaW eXaT`XW \g!@\Z[_TaW HTe^!\a eXYXeXaVX gb g[X i\__TZX%f f\ghTg\ba ba
[\Z[ ZebhaW Tg ObbWjTeW TaW @\Z[_TaW+ =ai\f\ba\aZ @\Z[_TaW HTe^ Tf T e\iT_ gb <Xgeb\g)
KgXiXaf Uh\_g T fV[bb_)jTgXejbe^f) TaW [bgX_) Tf jX__ Tf c_Tgg\aZ g[X Y\efg fhUW\i\f\baf
TaW bYYXe\aZ g[X` Ybe fT_X+ 9a X_XVge\V eT\_ebTW _\aX jTf WXiX_bcXW gb Ue\aZ cXbc_X gb g[X
aXj i\__TZX)\aVbecbeTgXW \a .556+

9abg[Xe bY KgXiXaf%iXagheXf jTf T [befX eTV\aZ geTV^)_bVTgXW Tg ObbWjTeW TaW
ETaV[XfgXe aXTe [\f [bgX_+L[X iXahX jTf VbafgehVgXW \a .561 TfT [T_Y `\_X geTV^ Ybe g[X
?Xag_X`Xa%f <e\i\aZ ;_hU) j\g[ \gf Y\efg eTVX gT^\aZ c_TVX \a BhaX bY .562+ L[X Yb__bj\aZ
lXTe)\g jTf fb_W gb T aXj Zebhc bY \aiXfgbef j[b eXbeZTa\mXW Tf g[X @\Z[_TaW HTe^ ;_hU
\a .564+ 9YgXe TVdh\e\aZ `beX _TaW) g[Xl eXUh\_g g[X eTVXgeTV^ \agb T baX*`\_X VbhefX)j\g[
g[X Y\efg eTVXf [X_W \a BhaX bY.564+ 9_baZ j\g[ @T`geT`V^ TaW ?ebffX Hb\agX)g[\f jTf
baX bY `Xgebcb_\gTa <Xgeb\g%f XTe_\Xfg eTVX geTV^f+

Bhfg abeg[ bY g[X eTVXgeTV^) ba g[X fT`X f\WX bY ObbWjTeW 9iXahX)g[X Kg+>eTaV\f @b`X
Ybe Gec[Ta :blf Uh\_g T aXj bec[TaTZX UXgjXXa .6-3 TaW .6-5+ Ge\Z\aT__l_bVTgXW \a
EbaebX) g[X aXj YTV\_\gl jTf Uh\_g \a @\Z[_TaW HTe^ Tf T ]hU\_XX Z\Yg gb g[X <Xgeb\g
<\bVXfX%f :\f[bc Bb[a K+ >b_Xl+L[X g[eXX TaW T [T_Y fgbel @*f[TcXW Uh\_W\aZ YXTgheXW T
fjXXc\aZ fX`\V\eVh_Te We\iXjTl Yebag\aZ ba ObbWjTeW)TaW Vbfg hcjTeWf bY "4-)---+

O[Xa @Xael >beW UXZTa fVbhg\aZ Ybe _TaW gb Uh\_W T aXj c_Tag)[X jTf TggeTVgXW gb
@\Z[_TaW HTe^ Ul fXiXeT_ YTVgbef)\aV_hW\aZ \gf cebk\`\glgb eT\_ebTW _\aXf)_bjXe gTkXf
g[Ta \a g[X V\glbY <Xgeb\g)TaW g[X _TeZXe _TaW TeXTf TiT\_TU_X+ 9f XTe_lTf .6-3) [X
\WXag\Y\XW g[X _TaW ba j[\V[ g[X [bgX_ TaW eTVX geTV^ fTg Tf T fh\gTU_X f\gX) j\g[ fhYY\V\Xag
f\mX gb Uh\_W T _TeZX c_Tag TaW j\g[ ebb` Ybe XkcTaf\ba gb g[X abeg[ TaW XTfg+L[X eTVX
geTV^ Vbh_W T_fb UX hfXW Tf TiX[\V_X gXfg geTV^+Aa .6-4) [X cheV[TfXW [\f Y\efg 3- TVeXf bY
_TaW Tg g[X fbhg[jXfg Vb`Xe bY ObbWjTeW TaW ETaV[XfgXe)TaW UXZTa c_Taf Ybe g[X aXj)
ZeXTg_l XkcTaWXW c_Tag+

L[X H\dhXggX H_Tag [TW UXXa WXf\ZaXW Ul g[X jX__*XfgTU_\f[XW <Xgeb\gY\e` >\X_W)
@\aV[`Ta TaW K`\g[ &_TgXe K`\g[) @\aV[`Ta TaW ?el__f) abj K`\g[?ebhc' \a g[X FXj
=aZ_TaW `\__ fgl_X)T geTW\g\baT_ WXf\Za g[Tg)\a TWW\g\ba gb UX\aZ gbb f`T__)W\W abg
TVVb``bWTgX \gfX_Y jX__ gb >beW%f aXj TffX`U_lgXV[a\dhXf+ >be g[X @\Z[_TaW HTe^ c_Tag)
>beW aXXWXW T WXf\ZaXe j[b jTf j\__\aZ gb UX Tf \aabiTg\iX Tf [X jTf [\`fX_Y \a beWXe gb
VeXTgX Ta Xai\eba`Xag j[XeX g[X Y\efg TffX`U_l _\aX Vbh_W Zb \agb Yh__ cebWhVg\ba+@X
YbhaW g[Tg WXf\ZaXe \a 9_UXeg CT[a+
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9 aTg\iX bY ?Xe`Tal) 9_UXeg CT[a [TW \``\ZeTgXW gb <Xgeb\g \a .55- TaW fcXag [\f XTe_l
VTeXXe jbe^\aZ Ybe g[X <Xgeb\gY\e` bYETfba TaW J\VX)j\g[ g[X XkVXcg\ba bY TlXTe*_baZ
fg\ag TUebTW+9YgXe fXiXeT_ f[beg*_\iXW cTegaXef[\cf)CT[a XfgTU_\f[XW [\f bja Y\e\̀a
.6-/+ D\^X `Tal TeV[\gXVgf bY [\f ZXaXeTg\ba)CT[a jTf TWXcg\a jbe^\aZ \a g[X `h_g\ghWX
bY eXi\iT_ fgl_Xf cbch_Te \a g[X _TgX a\aXgXXag[ TaW XTe_l gjXag\Xg[ VXaghe\Xf+ Ag jTf [\f
\aWhfge\T_ jbe^) [bjXiXe) g[Tg jbh_W geTafYbe` [\f TeV[\gXVgheT_ ceTVg\VX+ Aa g[X fT`X
lXTe g[Tg @Xael >beW YbhaWXW g[X >beW Ebgbe ;b`cTal).6-0) CT[a jTf Vb``\ff\baXW
gb WXf\Za T fXe\Xf bY\aWhfge\T_ Uh\_W\aZf Ybe g[X HTV^TeW EbgbeVTe ;b`cTal ba ?eTaW
:bh_XiTeW \a <Xgeb\g+ 9g Y\efg g[XfX Uh\_W\aZf Yb__bjXW g[Xglc\VT_ `\__ VbafgehVg\ba)Uhg
g[Tg V[TaZXWj\g[ g[X WXf\Za bY :h\_W\aZ .-+ CT[a hg\_\mXW T aXj`Xg[bW bY eX\aYbeV\aZ
VbaVeXgX WXiX_bcXW Ul [\f Uebg[Xe)Bh_\hf CT[a)\a .6-0 TaW Y\efg hfXW \a g[X VbafgehVg\ba
bYg[X =aZ\aXXe\aZ :h\_W\aZ Tg g[X Ma\iXef\gl bY E\V[\ZTa+ Cabja Tf g[X CT[a :Te
KlfgX` TaW `Te^XgXW Ul g[X LehffXW ;baVeXgX KgXX_ ;b`cTal&LJMK;GF') T Vb`cTal
YbhaWXW Ulg[X CT[a Uebg[Xef)\g UXVT`X g[X `bfgj\WX_l XkcbegXW 9`Xe\VTa VbaVeXgX
eX\aYbeVX`Xag flfgX`+. L[X hfX bY eX\aYbeVXW VbaVeXgX \ag[X VbafgehVg\ba bY \aWhfge\T_
Uh\_W\aZfjbh_W cebiX gb UXT eXib_hg\baTel WXiX_bc`Xag+LeTW\g\baT_ `\__*glcX Uh\_W\aZf
jXeX _\`\gXW \a `Tal jTlf Ul g[X\e VbafgehVg\ba `Xg[bWf TaW `TgXe\T_f+ L[X\e [XTil
_bTW*UXTe\aZ `Tfbael jT__f TaW g\`UXe ebbYf TaW Y_bbe fgehVgheXf fXg T ceTVg\VT_ _\`\g ba
g[X f\mX bY g[X Uh\_W\aZ)^Xcg j\aWbjf f`T__ &TaW \agXe\bef VbafXdhXag_l WTe^')TaW
_\`\gXW bcXa Y_bbe TeXTf+ JX\aYbeVXW VbaVeXgX fgehVgheXf)[bjXiXe) Vbh_WXTf\_lUX
`h_g\c_X fgbe\Xf gT__) j\g[ _TeZXj\aWbj TeXTf TaW YXjXe\agXeaT_Vb_h`af) j\g[ g[X TWWXW
Ubahf bY ZeXTgXe cebgXVg\baYeb` Y\eX+

Aa WXf\Za\aZ g[XfX aXj YTVgbe\Xf)CT[a jXag UXlbaW f\`c_l T_gXe\aZ g[X fgehVgheT_ WXf\Za
bYg[X Uh\_W\aZf gb VeXTgX T aXj TXfg[Xg\VibVTUh_Tel+ Aa Ta XeTj[Xa eXi\iT_ fgl_Xf
Wb`\aTgXWTaW XiXa \aWhfge\T_ Uh\_W\aZf hg\_\mXW beaT`Xag gb [\WX g[X\e XffXag\T_ aTgheX)
CT[a TUTaWbaXW g[Tg TXfg[Xg\V \a YTibe bY V_XTa)f\`c_X Uh\_W\aZfg[Tg V_XTe_lXkceXffXW
g[X\e YhaVg\ba+ Ag jTf T fXX`\aZ VbageTW\Vg\ba Yeb` Ta TeV[\gXVgj[b jTf Tg g[XfT`X g\`X
cebWhV\aZ eXf\WXag\T_)Vb``XeV\T_) TaW \afg\ghg\baT_ Uh\_W\aZf\a T iTe\XglbY=hebcXTa
eXi\iT_ fgl_Xf+ CT[a)[bjXiXe) jTf aXiXe T f_TiX gb fgl_X+ Aa .6/4)[X jebgX !Hhe\gl bY
fgl_X \a `bWX` jbe^ \f g[XeXYbeX bY fXVbaWTel\`cbegTaVX+L[X UXfg WXf\ZaXef TeX g[bfX
j[b) g[bebhZ[_l ZebhaWXW \a g[Xjbe^ bY g[XcTfg TaWYT`\_\Te j\g[ g[X ce\aV\c_Xf
haWXe_l\aZfT`X) Tcc_l g[X` gb aXj cebU_X`f) TWW\aZj[Tg g[Xl VTa bY g[X\ebja
\aW\i\WhT_\glTaW VeXTg\aZ fb`Xg[\aZ V[TeTVgXe\fg\V bYbhe WTl+!Aa CT[a%fi\Xj) fgl_Xf bY
g[X cTfg jXeX aTgheT_ fbheVXf Ybe geTW\g\baT_ Uh\_W\aZf * [bhfXf)eX_\Z\bhf Uh\_W\aZf) XgV+
AaWhfge\T_ Uh\_W\aZf)[bjXiXe) jXeX Ta Xag\eX_l aXj glcX) baXf j[\V[ eXdh\eXW aXj
fb_hg\baf g[Tg jXeX abg TaW W\Wa%g aXXW gb UX ZebhaWXW \a g[X cTfg+@X g[hf YX_g YeXX gb
WXf\Za g[X Uh\_W\aZfg[Tgjbh_W `XXgg[XaXj aXXWfbY [\f \aWhfge\T_V_\Xagf+

CT[a%f j\__\aZaXff gb Y\aW aXjfb_hg\baf Ybe\aWhfgel`TWX [\` T aTgheT_ Y\g gb WXf\Za
>beW%f aXj c_Tag Tg @\Z[_TaW HTe^+>beW%f h_g\`TgXZbT_ jTf g[X Vb`c_XgX iXeg\VT_ TaW
[be\mbagT_ \agXZeTg\ba bY g[X `TahYTVghe\aZ cebVXff)Ue\aZ\aZ Tf `hV[ Tf cbff\U_XbY g[X
TW`\a\fgeTg\ba)cebWhVg\ba)TaW TffX`U_lhaWXe baX ebbY+CT[a hg\_\mXW T Vbaf\fgXag
fgehVgheT_Ze\W g[ebhZ[bhg g[X c_Tag)cebi\W\aZ Y_Xk\U\_\glYbeXkcTaf\ba \a Tal W\eXVg\ba+

. BXYYXel ;bWl)6YRQSULPJ 2OHSLFDP2SFKLUHFUVSH(/.'$)''' &FXj Qbe^) FQ7 Jbhg_XWZX)/--0'+
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L[X WXf\Za ce\aV\c_Xf [X [TW T_eXTWl XfgTU_\f[XW Tg g[X HTV^TeW c_Tag* _TeZX)Y_Xk\U_X
bcXa fcTVX)TUhaWTag _\Z[g) TaW `h_g\c_X fgbe\Xf* jXeX \agXZeTgXW \agb g[X WXf\Za bY g[X
\a\g\T_ YTVgbel Uh\_W\aZf Tg @\Z[_TaW HTe^) cebi\W\aZ bcg\`T_ fcTVX gb TVVb``bWTgX Ubg[
g[X `TV[\aXel TaW g[X jbe^Xef+ E\WjTl g[ebhZ[ g[X WXf\Za bY g[X Y\efg YTVgbel Uh\_W\aZ)
CT[a \afg\ghgXW T f\Za\Y\VTag V[TaZX+L[X be\Z\aT_ WeTj\aZf f[bj jbbW fTf[ j\aWbjf)
glc\VT_ Ybe g[X XeT+ CT[a \afgXTW fhUfg\ghgXW fgXX_ fTf[)\a j[Tg [X _TgXe V_T\`XW jTf g[X
Y\efg hfX bY fhV[ j\aWbjf \a 9`Xe\VT)Tg _XTfg Tf T!fgTaWTeW YTVgbel glcX+!AaWXXW) fb
aXj jXeX g[XfX fTf[ g[Tg CT[a TaW >beW [TW gb \`cbeg g[X` Yeb` =aZ_TaW+L[X XkgXaf\iX
hfX bY fgXX_ fTf[ j\aWbjf \a _TeZX XkcTafXf jbh_W UXVb`X T [T__`Te^ bY g[X @\Z[_TaW
HTe^ >beW H_Tag)WhUUXW g[X!;elfgT_ HT_TVX!\a eXYXeXaVX gb g[X \eba TaW c_TgX Z_Tff
Uh\_W\aZ XeXVgXW Ybe =aZ_TaW%f ?eXTg =k[\U\g\ba bY .52.+

L[X \a\g\T_ WXf\Zaf TccXTe gb [TiX UXXa Vb`c_XgXW Ul g[X _TgX fh``Xe bY .6-5) j[Xa U\W
WeTj\aZf jXeX \ffhXW)TaW VbafgehVg\ba ba g[X Y\efg Uh\_W\aZ* YTVgbel !9!* Vb``XaVXW
T_`bfg \``XW\TgX_l+>beW [TW T_eXTWl UXZha cebWhVg\ba bY g[X EbWX_ L Tg g[X H\dhXggX
c_Tag \a .6-5) Uhg jT\gXW hag\_ g[X Uh\_W\aZf Tg @\Z[_TaW HTe^ jXeX fhYY\V\Xag_l Vb`c_XgXW
gb `biX cebWhVg\ba g[XeX+

6RLTQGH/7 AKH <QGHN A DU 8LJKNDPG >DSM1 (0(' UQ (0).

Ga BTahTel .fg bY .6.-) >beW bcXeTg\baf `biXW gb g[X @\Z[_TaW HTe^ H_Tag)TaW EbWX_ Lf
UXZTa eb__\aZ bhg bY g[X aXj YTVgbel &Uh\_W\aZ 9'+Aa TWW\g\ba gb g[X YTVgbel) Uh\_W\aZf
Vb`c_XgXW Ul g[Tg g\`X be j\g[\a g[X Y\efg lXTe \aV_hWXW Ta b\_ [bhfX &Uh\_W\aZ!H!') T
YbhaWel &Uh\_W\aZ !C!')TaW g[X Y\efg gjb fgbe\Xf bY g[X >beW TW`\a\fgeTg\iX bYY\VXf
&Uh\_W\aZ!+!&)

9_g[bhZ[ g[X \a\g\T_ YTVgbel jTf Xabe`bhf Vb`cTeXW gb g[X ceXi\bhf c_Tagf ba ETV^ TaW
H\dhXggX)\g jTf ba_l T YeTVg\ba bY g[X YTV\_\gl T_eXTWl UX\aZ c_TaaXW+ 9 .6.- VbaVXcg
WeTj\aZ f[bjXW g[X c_Tag `hV[ Tf \g WXiX_bcXW \a g[XY\efg Y\iXlXTef+>ebag\aZ ba
ObbWjTeW Tf \gf!chU_\V YTVX! jXeX g[X TW`\a\fgeTg\iX bYY\VXf TaW T fgTaW*T_baX
f[bjebb`+ ;baaXVgXW gb g[X bYY\VX Uh\_W\aZ Ul T baX*fgbel ZTeTZX jTf g[X _baZ YTVTWX bY
g[X Y\efg YTVgbel Uh\_W\aZ)cTeT__X_ gb ObbWjTeW+ KgeXgV[\aZ gb g[X XTfg UXgjXXa
ETaV[XfgXe 9iXahX gb g[X fbhg[ TaW g[X <Xgeb\g LXe`\aT_ JT\_jTl geTV^f gb g[X abeg[
jXeX T fXe\Xf bY YTVgbel Uh\_W\aZf)`TV[\aX f[bcf) TaW VeTaXjTlf+ JT\_ebTW geTV^f Tg g[X
XTfg XaW bY g[X f\gX jbh_W Ue\aZ `TgXe\T_f W\eXVg_l \agb g[X TffX`U_l Uh\_W\aZf Ybe
W\fge\Uhg\ba g[ebhZ[bhg g[X flfgX`+L[\f VbaVXcg WeTj\aZ jbh_W [Xj V_bfX_l gb g[X
YTV\_\gl Tf \g WXiX_bcXW \a g[bfX XTe_llXTef) WX`bafgeTg\aZ g[X YbeXg[bhZ[g bY>beW%f TaW
CT[a%f c_Taa\aZ+

9g g[X @\Z[_TaW HTe^ H_Tag) CT[a fgXccXW TjTl Yeb` g[X fXiXeX _TV^ bY beaT`Xag [X [TW
X`c_blXW Tg g[X HTV^TeW H_Tag+@X T_`bfg VXegT\a_lf[TeXW g[X WXf\Za cebVXff j\g[ =eaXfg
O\_Ul) [\f TffbV\TgX Yeb` .6-0 gb .6.5+ JXVbZa\m\aZ g[X \`cbegTaVX bY g[X YTVgbel%f
chU_\V YTVX T_baZ ObbWjTeW)g[X c_T\a VbaVeXgX YTVTWX jTf Xa[TaVXW Ul cXe\bW\V iXeg\VT_
gbjXef TaW g[X hfX bY beaT`XagT_ Ue\V^jbe^ TaW VbaVeXgX WXgT\_f)j[\V[ eX_\XiXW g[X
XkgeX`X _XaZg[ bY g[X Uh\_W\aZ+L[X chU_\V Uh\_W\aZf T_baZ ObbWjTeW 9iXahX) g[X
TW`\a\fgeTg\iX bYY\VXf TaW f[bjebb`)jXeX `beX [\Z[_l WXVbeTgXW)hg\_\m\aZ Ue\V^jbe^
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TaW g\_X gb VeXTgX T `beX VbafV\bhf_l WXVbeTg\iX fgl_X+ L[X cbjXe [bhfX _TgXe VbafgehVgXW
T_baZ ObbWjTeW)j[\_X abg T chU_\V Uh\_W\aZ)jbh_W T_fb ceXfXag T `beX [\Z[ fgl_X YTVX
gb ObbWjTeW) [\Z[_\Z[g\aZ g[X \``XafX cbjXe bY g[X >beW Vb`c_Xk+

9f g[X Vb`c_Xk ZeXj) \g T_fb VeXTgXW Tabg[Xe chU_\V YTVTWX T_baZ ETaV[XfgXe KgeXXg+L[X
_baZ XkcTafX bY `h_g\c_X Uh\_W\aZf XiXaghT__l eTa g[X Xag\eX _XaZg[ bY ETaV[XfgXe Yeb`
ObbWjTeW XTfg gb GT^_TaW 9iXahX+L[X YTVgbel%f `T\a XageTaVX T_baZ ETaV[XfgXe jTf
j[XeX g[X g[bhfTaWf bY jbe^Xef XagXeXW TaW Xk\gXW g[X YTVgbel XiXel WTl+ETal bY g[X
`bfg \Vba\V c\VgheXf bY g[X c_Tag f[bj jbe^Xef TaW VTef cTV^\aZ ETaV[XfgXe KgeXXg)
WX`bafgeTg\aZ Ubg[ g[X f[XXe f\mX TaW g[X `TacbjXe aXXWXW gb bcXeTgX g[X YTVgbel+

:X[\aW g[XfX gjb chU_\V YTVTWXf ba ObbWjTeW TaW ETaV[XfgXe) T `beX fge\Vg_l hg\_\gTe\Ta
WXf\Za ceXiT\_XW+GeaT`Xag jTf hfXW fcTe\aZ_l)\Y Tg T__) TaW g[XfX Uh\_W\aZf WXe\iXW g[X\e
V[TeTVgXe Yeb` g[X\e `beX YhaVg\baT_ TfcXVgf) fhV[ Tf _TeZX bcXa fcTVXf)fTjgbbg[ be
`ba\gbe ebbYf) TaW g[X XkgXaf\iX hfX bY Z_Tff gb Ue\aZ WTl_\Z[g \agb g[X Uh\_W\aZf+

L[X XkgXag bY 9_UXeg CT[a%f Vbag\ah\aZ eb_X \a g[X WXf\Za bY g[X >beW @\Z[_TaW HTe^ c_Tag
TYgXe g[X WXf\Za bY g[X \a\g\T_ Uh\_W\aZf \a .6-6*.- \f haV_XTe+ L[X aT`X bY [\f TffbV\TgX)
=eaXfg O\_Ul)TccXTef ba g[X WbVh`Xagf TffbV\TgXW j\g[ g[X _TgXe Uh\_W\aZf+ Aa .6/4)
=WjTeW ?eTl)V[\XY XaZ\aXXe Ybe g[X >beW Ebgbe ;b`cTal Yeb` .6.- gb .6.2)V_T\`XW
g[Tg >beW XaZ\aXXef WXf\ZaXW g[X ce\aV\cT_ TWW\g\baf gb g[X c_Tag TaW g[Xa [TaWXW g[X
fcXV\Y\VTg\baf gb CT[a%f Y\e` Ybe Vb`c_Xg\ba+ MaWbhUgXW_l)g[X WXf\Za cebVXff Ybe g[X
_TgXe Uh\_W\aZf jTf T VbbcXeTg\iX XYYbeg UXgjXXa 9_UXeg CT[a)=eaXfg O\_Ul)TaW g[X >beW
XaZ\aXXef+

>eb` \gf iXel UXZ\aa\aZ) g[X @\Z[_TaW HTe^ c_Tag jTf haWXe Vbag\ahT_ VbafgehVg\ba+>be
g[X Y\efg Y\iX gb f\k lXTef)g[X YbVhf jTf ba Uh\_W\aZ bhg g[X c_Tag ba \gf be\Z\aT_ 3- TVeXf+
L[X Y\efg Uh\_W\aZf jXeX iXel fbba Yb__bjXW Ul T `TV[\aX f[bc &:' TaW T VeTaXjTl &;' \a
.6..) j\g[ T Yheg[Xe `TV[\aX f[bc &=')VeTaXjTl &>') TaW YTVgbe\Xf &?) @)TaW E' \a
.6./) T__ gb g[X XTfg bY Uh\_W\aZ 9+9aV\__Tel Uh\_W\aZf gb [bhfX [XTg geXTg\aZ YTV\_\g\Xf TaW
YbhaWel fgbV^ jXeX TWWXW \a .6./ TaW .6.0+ 9_g[bhZ[ ZXaXeT__l g[X _TeZXe YTVgbe\Xf)
`TV[\aX f[bcf) TaW VeTaXjTlf jbh_W XaWheX)`Tal bY g[XfX f`T__Xe) fcXV\Y\V hfX
Uh\_W\aZf jbh_W TccXTe TaW g[Xa W\fTccXTe ba g[X f\gX Tf g[X\e _bVTg\baf jXeX aXXWXW Ybe
XkcTaf\ba be Tf V[TaZXf jXeX `TWX \a g[X cebWhVg\ba cebVXff+

L[X `bfg f\Za\Y\VTag V[TaZX \a g[X cebWhVg\ba cebVXff)baX g[Tg jbh_W YhaWT`XagT__l
V[TaZX g[X \aWhfgel) VT`X ba GVgbUXe .fg bY .6.0) j[Xa >beW \aThZheTgXW g[X
Vbag\ahbhf_l `bi\aZ TffX`U_l _\aX+ K\aVX g[X Vb`cTal%f YbhaW\aZ .- lXTef ceXi\bhf_l)
>beW [TW UXXa fgXTW\_l jbe^\aZ gbjTeW T `beX XYY\V\Xag TffX`U_l cebVXff)eXbeZTa\m\aZ
`TgXe\T_f TaW jbe^Xef gb `\a\`\mX g[X g\`X g[Xl fcXag TVdh\e\aZ `TgXe\T_ TaW `bi\aZ
UXgjXXa g[X iTe\bhf cTegf bY g[X `TahYTVghe\aZ TaW TffX`U_l cebVXff+ L[X Vh_`\aTg\ba bY
g[\f jTf g[X \aiXag\ba bY T `bi\aZ TffX`U_l _\aX)\a j[\V[ VbaiXlbef Vbag\ahbhf_l
`biXW g[X cTegf bY g[X iX[\V_X TffX`U_l g[ebhZ[ g[X YTVgbel) j\g[ XTV[ jbe^Xe
eXcXg\g\iX_l cXeYbe`\aZ baX gTf^ Tf \g `biXW cTfg) j[Xg[Xe \g jTf c_TV\aZ T cTeg be
g\Z[gXa\aZ T Ub_g)hag\_ g[X Yh__l TffX`U_XW VTe eb__XW bYY g[X _\aX+L[X \`cebiX`Xag \a
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cebWhVg\ba jTf Tfgba\f[\aZ8 g[X `bi\aZ TffX`U_l _\aX \``XW\TgX_l UebhZ[g g[X g\`X gb
Vb`c_XgX Ta Xag\eX VTe Wbja Yeb` 4/5 gb 60 `\ahgXf+

EbeX VTef) cebWhVXW YTfgXeTaW `beX XYY\V\Xag_l) UebhZ[g ce\VXf Wbja TaW \aVeXTfXW
WX`TaW+ L[X EbWX_ L)j[\V[ [TW Vbfg "52- gb Uh\_W \a .6-5)XiXaghT__l VT`X Wbja \a
ce\VX gb "/3- Ul .6/1+ Ag fXX`XW g[Tg aXTe_l XiXelbaX Vbh_W TYYbeW T >beW EbWX_ L)
j[\V[ [TW g[X TWWXW TWiTagTZX bY UX\aZ T fgheWl TaW eX_\TU_X iX[\V_X g[Tg Vbh_W fXeiX Tf
jX__ ba T jbe^\aZ YTe` Tf \g Vbh_W We\i\aZ g[X YT`\_l ba iTVTg\ba+ >beW jbh_W f[T^X g[X
\aWhfge\T_ jbe_W TZT\a T YXj `bag[f TYgXe g[X `bi\aZ TffX`U_l _\aX WXUhgXW) j[Xa [X
TaabhaVXW [X jbh_W cTl [\f jbe^Xef Y\iX Wb__Tef cXe WTl*T [XT_g[l jTZX Ybe g[X TiXeTZX
\aWhfge\T_ jbe^Xe bY g[X WTl+ Fbj `Tal bY>beW%f jbe^Xef Vbh_W TYYbeW gb TVghT__l
cheV[TfX g[X VTef g[Xl jXeX cebWhV\aZ +++ VeXTg\aZ `beX WX`TaW TaW `beX cebY\g Ybe >beW+

L[X c[Xab`XaT_ Zebjg[ bY>beW TaW \gf @\Z[_TaW HTe^ c_Tag \a g[X .6.-f eXfh_gXW \a
f\`\_Te_l \`ceXff\iX Zebjg[ Ybe g[X i\__TZX bY @\Z[_TaW HTe^+Aa .6--) \gf cbch_Tg\ba jTf
T `XeX 1/4 cXbc_X+ L[X >beW c_Tag jbh_W WbhU_X g[Tg ah`UXe \a .6-5)UXYbeX \g XiXa
bcXaXW Ybe cebWhVg\ba+:l .6.-) g[X cbch_Tg\ba [TW e\fXa Ul gXa g\`Xf) gb 1)/.-) TaW gXa
lXTef _TgXe \g fgbbW Tg 13)166+@\Z[_TaW HTe^ \aVbecbeTgXW Tf T V\gl \a .6.5+ 9_baZ j\g[
cbch_Tg\ba Zebjg[ VT`X aXj [b`Xf) Uhf\aXffXf)TaW \afg\ghg\baf+ETal bY g[X
aX\Z[Ube[bbWf \a g[X TeXT jbh_W eXYXeXaVX >beW \a g[X\e aT`Xf) fhV[ Tf >beW HTe^) >beW
N\Xj) TaW >beW H_T\af+Aa cebi\W\aZ Ybe \gfX_Y TaW \gf bja Zebjg[) g[X >beW Ebgbe
;b`cTal jbh_W W\eXVg_l UXaXY\g g[X V\gl Tf jX__) \aiXfg\aZ \a \aYeTfgehVgheX fhV[ Tf jTgXe
geXTg`Xag TaW W\fge\Uhg\ba flfgX`f)TaW bcXa\aZ T UTa^ ba g[X Vb`Xe bY ObbWjTeW TaW
ETaV[XfgXe bccbf\gX g[X YTVgbel+ L[\f UTa^ jbh_W _TgXe UXVb`X ETahYTVgheXe%f FTg\baT_
:Ta^ bY <Xgeb\g) baX bY g[X ceX`\Xe Y\aTaV\T_ \afg\ghg\baf \a E\V[\ZTa) hag\_ \a `XeZXW
j\g[ ;b`Xe\VT \a .66/+ L[X V\gl T_fb UXaXY\gXW Yeb` g[X \aY_hk bY Vb``XeV\T_ TaW eXgT\_
Uhf\aXffXf g[Tg VTgXeXW gb g[X Vb`cTal TaW \gf jbe^Xef+

Aa TWW\g\ba gb g[X Y\iX Wb__Te jbe^ WTl)>beW W\eXVg_l UXaXY\ggXW \gf jbe^Xef \a `Tal bg[Xe
jTlf+ L[X Vb`cTal fXg hc T ah`UXe bY fXei\VXf ba f\gX+ Kb`X jXeX f\`c_l aXVXffTel gb
VTgXe gb g[X [XT_g[ TaW fTYXgl bY fb `Tal jbe^Xef) biXe 03)--- Ul .6.4+<XcTeg`Xagf
jXeX fXg hc gb [TaW_X fTa\gTg\ba) fXVhe\gl) TaW Y\eX fTYXgl+ 9 [bfc\gT_ TaW Y\efg T\W fgTg\ba
eXfcbaWXW gb ba*g[X*]bU `XW\VT_ X`XeZXaV\Xf) j[\_X _haV[ YTV\_\g\Xf YXW g[X jbe^Xef+ Aa
Ta TZX bY j\WXfceXTW VbecbeTgX cTgXeaT_\f`) >beW cebi\WXW T fV[bb_ gb gXTV[ =aZ_\f[)
Xg\dhXggX) [lZ\XaX) TaW V\i\Vf gb \gf jbe^Xef) `Tal bY j[b` jXeX \``\ZeTagf+ Obe^Xef
Vbh_W i\f\g g[X c_Tag cbfg bYY\VX) gT\_be f[bc) TaW ZebVXel fgbeXf)TaW g[X Vb`cTal XiXa
fcbafbeXW Ta X`c_blXX UTaW+ @Xael >beW YbhaWXW T geTWX fV[bb_ Ybe lbhg[f) gT^\aZ biXe
g[X Ybe`Xe bec[TaTZX ba g[X abeg[ XaW bY g[X YTVgbel Vb`c_Xk &TYgXe g[X bec[TaTZX
eX_bVTgXW gb D\ajbbW TaW >Xa^X__ TebhaW .6.3' TaW cebi\W\aZ TcceXag\VXf[\cf TaW
ibVTg\baT_ geT\a\aZ+ Fbg fhece\f\aZ_l) g[X >beW Ebgbe ;b`cTal jTf bY geX`XaWbhf
\agXeXfg) TaW i\f\gbef Yeb` T__ biXe g[X jbe_W VT`X gb fXX TaW _XTea Yeb` g[X Vb`cTal%f
\aabiTg\baf+

L[ebhZ[bhg g[X .6.-f) g[X c_Tag Vbag\ahXW gb XkcTaW XkcbaXag\T__l+ Aa .6.1) g[X gjb
hccXe Y_bbef jXeX TWWXW gb g[X bYY\VX Uh\_W\aZ%+&TaW g[X Y\efg gjb bYg[X Z\ZTag\V) f\k*
fgbel YTVgbe\Xf)O TaW P) jXeX VbafgehVgXW T_baZ j\g[ g[X\e TffbV\TgXW VeTaXjTlf+ Gg[Xe
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Uh\_W\aZf Vb`c_XgXW \a .6.1 TaW .6.2 \aV_hWXW T Wel ^\_a) _bTW\aZ WbV^) TaW V_Tl f[XW+
Aa .6.3) g[X `T]be VbafgehVg\ba ceb]XVg jTf g[X TWW\g\ba bY YTVgbe\Xf Q) R)TaW VeTaXjTl
Q,R) g[X fXVbaW gjb bY g[X f\k*fgbel YTVgbe\Xf+ L[X `Tff\iX cbjXe [bhfX T_baZ
ObbWjTeW 9iXahX &<' jTf T_fb Vb`c_XgXW \a .6.3)T_baZ j\g[ ah`Xebhf f[XWf) _bTW\aZ
WbV^f) TaW f[bcf+ L[ebhZ[bhg .6.3).6.4) TaW .6.5) Uh\_W\aZf jXeX UX\aZ Vb`c_XgXW Tg
g[X eTgX bY baX gb gjb XiXel `bag[)T_g[bhZ[ `Tal bY g[XfX jbh_W UX \a g[X aTgheX bY
f\`c_X `XgT_ f[XWf TaW f[bcf+ L[X VbafgehVg\ba bY g[X `T]be Uh\_W\aZf jTf W\eXVgXW Ul
9_UXeg CT[a TaW [\f TffbV\TgXf)j[b hg\_\mXW bhgf\WX VbageTVgbef+ Kb`X bY g[X f`T__Xe be
gX`cbeTel Uh\_W\aZf `Tl [TiX UXXa VbafgehVgXW Ul >beW%f bja jbe^Xef+

:l .6.4 TaW .6.5) g[X VbafgehVg\ba bY Uh\_W\aZf UXZTa gb ahWZX abeg[jTeWf+ HeXi\bhf_l)
XkcTaf\ba bY g[X f\gX [TW UXXa Yeb` g[X be\Z\aT_ YTVgbel &9' XTfg gbjTeW GT^_TaW KgeXXg)
Uhg \g [TW ZXaXeT__l fgTlXW fbhg[ bY g[X eT\_ebTW geTV^f ehaa\aZ XTfg gb jXfg g[ebhZ[ g[X
VXagXe bY g[X U_bV^+ Fbj) Uh\_W\aZf UXZTa gb UX c_TVXW T_baZ ObbWjTeW UXgjXXa g[X
cbjXe c_Tag TaW g[X @Xael >beW LeTWX KV[bb_+L[X Y\efg bY g[XfX jTf T `TV[\aX f[bc)
Vbaf\WXeXW Ta XkgXaf\ba gb g[X!9! Uh\_W\aZ+L[\f Uh\_W\aZ)abj ^abja Tf !99! [TW T
iXel f\`\_Te TccXTeTaVX gb g[X bg[Xe YTVgbel Uh\_W\aZf ba g[X f\gX)TZT\a `T\agT\a\aZ g[Tg
f_\Z[g_l `beX WXVbeTg\iX YTVTWX T_baZ ObbWjTeW+ L[\f jTf Yb__bjXW \a .6.5 Ul fXiXeT_
fgbV^ Uh\_W\aZf) \aV_hW\aZ B) BB)TaW K)Tf jX__ Tf T ah`UXe bY f[XWf TaW bg[Xe TaV\__Tel
Uh\_W\aZf+ Aa ZXaXeT_)[bjXiXe) g[X Xag\eX abeg[XTfg dhTWeTag bYg[X f\gX jTf eXfXeiXW Ybe
c\_Xf bY eTj `TgXe\T_f &fgbV^')\aV_hW\aZ VbT_)fTaW)\eba) TaW bg[Xe `TgXe\T_f jT\g\aZ gb UX
hfXW \a g[X YbhaWe\Xf)YbeZ\aZ TaW VTfg\aZ f[bcf) TaW cbjXe [bhfX+ L[X Vb`c_XkT_fb
UXZTa `bi\aZ XTfg bY GT^_TaW 9iXahX)j[XeX T ah`UXe bY fgbV^ f[XWf jXeX VbafgehVgXW
T_baZf\WX g[X `h_g\c_X eT\_ _\aXf _XTW\aZ \agb g[X f\gX Yeb` g[X XTfg+

:l g[X XaW bY Obe_W OTe A)_Xff g[Ta gXa lXTef TYgXe g[X @\Z[_TaW HTe^ H_Tag bcXaXW)
>beW jTf T_eXTWlTg jbe^ ba [\f aXkg YTV\_\gl+ 9_g[bhZ[ [X [TW \a\g\T__l`biXW gb
@\Z[_TaW HTe^ UXVThfX bY \gf cbgXag\T_ Ybe XkcTaf\ba)\g fXX`f XiXa [X [TW abg Tag\V\cTgXW
g[X Vb`cTal%f eTc\W Zebjg[)TaW [X Vbh_W T_eXTWl YbeXfXX g[Tg g[X Vb`c_Xk jbh_W fbba
[TiX abj[XeX gb Zb+>beW [TW T_fb VbaV_hWXW g[Tg `h_g\c_X fgbel Uh\_W\aZf jXeX abg g[X
`bfg XYY\V\Xag Xai\eba`Xag Ybe `TahYTVghe\aZ VTef+ 9_g[bhZ[ VeTaXjTlf TaW `bi\aZ
UX_gf Vbh_W dh\V^_l `biX `TgXe\T_f UXgjXXa Y_bbef)[X fbba eXVbZa\mXW g[Tg ^XXc\aZ
XiXelg[\aZ ba baX _XiX_ jbh_W UX XiXa `beX XYY\V\Xag+L[\f) \a ghea) jbh_W eXdh\eX XiXa
`beX TeXT gb TVVb``bWTgX g[\f aXj _Tlbhg)TeXT g[Tg @\Z[_TaW HTe^ W\W abg bYYXe+ Aa
_bb^\aZ Ybe T aXj _bVTg\ba) >beW _bb^XW Ybe baX Y\aT_ T`Xa\gl* jTgXe+FXiXe baX gb
TVVXcg UX\aZ UX[b_WXa gb baX `bWX bY geTafcbegTg\ba &\a g[\f VTfX)eT\_ebTWf')>beW V[bbfX
T f\gX ba g[X J\iXe JbhZX ]hfg hcfgeXT` Yeb` g[X <Xgeb\g J\iXe+;bafgehVg\ba UXZTa ba g[X
JbhZX c_Tag)j[\V[ jTf T_fb WXf\ZaXW Ul 9_UXeg CT[a)Tf XTe_l Tf .6.4)T_g[bhZ[ \g
jbh_W UX Tabg[Xe gXa lXTef UXYbeX g[X Vb`cTalVbh_W UXZ\a iX[\V_X cebWhVg\ba g[XeX+

EXTaj[\_X) g[X c_Ta gb bcXa T aXj c_Tag W\W abg W\`\a\f[ cebWhVg\ba be VbafgehVg\ba Tg
g[X @\Z[_TaW HTe^ c_Tag+;bafgehVg\ba bY Uh\_W\aZf Tg @\Z[_TaW HTe^ Vbag\ahXW \agb g[X
XTe_l lXTef bY g[X .6/-f)\aV_hW\aZ `beX bYY\VXf) f[XWf)TaW f[bcf+ L[X `bfg f\Za\Y\VTag
bY g[XfX Uh\_W\aZf jTf g[X fT_Xf TaW fXei\VX Uh\_W\aZ%++&']hfg abeg[ bY g[X cbjXe c_Tag
T_baZ ObbWjTeW 9iXahX+L[\f Uh\_W\aZ) TaW \gf TW]TVXag ZTeTZX)FF) `\eebeXW g[X
TeeTaZX`Xag bY 9)+' TaW F Uh\_W\aZf fbhg[ bY g[X cbjXe c_Tag)j\g[ ++' iXel f\`\_Te \a
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WXf\Za gb+' ceXfXag\aZ T chU_\V YTVX gb ObbWjTeW) TaW FF)g[X ZTeTZX) VbaaXVg\aZ++
TaW 99 Tg g[X Y\efg Y_bbe _XiX_+++ VbagT\aXW T f[bjebb` TaW fXei\VX TeXT ba g[X Y\efg
Y_bbe TaW bYY\VXf TUbiX+

<Xfc\gX g[X abj*TccTeXag _\`\gTg\baf bY g[X @\Z[_TaW HTe^ H_Tag%f WXf\Za) cebWhVg\ba
g\`Xf Vbag\ahXW gb WXVeXTfX+ :l .6/-)g[X c_Tag Vbh_W cebWhVX T EbWX_ L XiXel `\ahgX)
TaW g[X VTe jbh_W TVVbhag Ybe aXTe_l 23# bY gbgT_ jbe_W VTe fT_Xf) `T^\aZ XiXel bg[Xe
Thgb`bU\_X \a g[X jbe_W T EbWX_ L+ HebWhVg\ba jbh_W eXTV[ \gf mXa\g[ \a .6/2)j\g[ Ta
Tfgba\f[\aZ eTgX bY baX iX[\V_X UX\aZ Y\a\f[XW XiXel gXa fXVbaWf+

>\aT__l) TYgXe aXTe_l /- lXTef \a cebWhVg\ba)g[X _Tfg bY g[X EbWX_ Lf eb__XW bYYg[X _\aX Tg
@\Z[_TaW HTe^ \a .6/4+ KT_Xf bY g[X EbWX_ L [TW UXZha gb c_h``Xg j[Xa >beW%f
Vb`cXg\gbe ?XaXeT_ Ebgbef \agebWhVXW WXf\Za gb g[X Thgb`bU\_X \aWhfgel j\g[ g[X [\e\aZ
bY WXf\ZaXe @Te_Xl B+ =Te_ \a .6/4+ =Te_%f \agebWhVg\ba bY Vb_be TaW T _bj f_haZ)
TXebWlaT`\V Thgb UbWl jTf \afgTag_l cbch_Te j\g[ g[X chU_\V+ =WfX_ >beW) j[b [TW
fXeiXW Tf g[X HeXf\WXag bY>beW Ebgbe ;b`cTal f\aVX .6.6)Y\aT__l Vbai\aVXW [\f YTg[Xe
gb eXg\eX g[X iXaXeTU_X Uhg bhgWTgXW U_TV^) hce\Z[g EbWX_ L \a .6/5+ =WfX_ >beW eXc_TVXW
\g j\g[ g[X EbWX_ 9)T `beX fgl_\f[ fhVVXffbe bY [\f bja WXf\Za+ L[X EbWX_ 9 jTf jX__
eXVX\iXW TaW UXVT`X Ta 9`Xe\VTa \Vba j[Xa =WfX_ ceXfXagXW baX gb HeXf\WXag >eTa^_\a
<X_Tab JbbfXiX_g+ L[X EbWX_ 9 jTf cebWhVXW Tg g[X JbhZX H_Tag)j[\V[ abj fXeiXW Tf
>beW%f [XTWdhTegXef+ O\g[ g[X eX`biT_ bY Thgb`bU\_X cebWhVg\ba gb g[Tg _bVTg\ba) g[X
ceb`\aXaVX bY g[X @\Z[_TaW HTe^ c_Tag XaWXW+

6RLTQGH078LJKNDPG >DSM DIUHS UKH <QGHN A# (0).$(0-'

9_g[bhZ[ @\Z[_TaW HTe^ jbh_W aXiXe cebWhVX Tabg[Xe Thgb`bU\_X) \g jTf abg TUTaWbaXW
Ul g[X >beW Ebgbe ;b`cTal+ L[X Vb`cTal [TW \aiXfgXW Xabe`bhf_l \a g[X YTV\_\g\Xf Tg
@\Z[_TaW HTe^) TaW WXV\WXW gb Vbag\ahX cebWhVg\ba Tg g[X YTV\_\gl)`bi\aZ fb`X bY \gf
gehV^ TaW geTVgbe cebWhVg\ba g[XeX) Tf jX__ Tf iTe\bhf ge\` bcXeTg\baf+>be g[X aXkg 0-
lXTef be fb) g[X c_Tag eXgT\aXW `bfg bY \gf Uh\_W\aZf TaW YTV\_\g\Xf) T_g[bhZ[ \aVeX`XagT_
V[TaZXf bVVheeXW gb TVVb``bWTgX g[X aXj hfXf+

GaX bY g[X XTe_\Xfg VTfhT_g\Xf bYg[X V[TaZX jTf g[X @Xael >beW LeTWX KV[bb_+ 9 UeTaV[
fV[bb_ [TW bcXaXW Tg g[X JbhZX H_Tag \a .6/4) Uhg j\g[ g[X YbVhf bY g[X Vb`cTal f[\YgXW
g[XeX) g[X JbhZX fV[bb_ ZeXj \a \`cbegTaVX)TaW Y\aT__l)\a .60.) g[X @\Z[_TaW HTe^
fV[bb_ V_bfXW) `bi\aZ gb g[X JbhZX Vb`c_Xk+ Aa .60/) g[X Ybe`Xe fV[bb_ Uh\_W\aZ jTf
_XTfXW gb g[X aXj_l YbhaWXW DTjeXaVX Aafg\ghgX bY LXV[ab_bZl) j[\V[ jbh_W _TgXe
UXVb`X DTjeXaVX LXV[ab_bZ\VT_ Ma\iXef\gl+DAL jbh_W eX`T\a g[XeX hag\_ .6228 f[beg_l
TYgXe \g `biXW bhg)g[X fV[bb_ Uh\_W\aZ jTf WX`b_\f[XW+

9_g[bhZ[ VTef jXeX abg UX\aZ cebWhVXW Tg @\Z[_TaW HTe^) g[X f\gX eXgT\aXW fb`X bY \gf
Thgb`bg\iX VbaaXVg\ba+ Aa g[X .60-f TaW .61-f)Ubg[ g[X f[bjebb` \a Yebag bY g[X cbjXe
[bhfX TaW g[X f[bjebb` \a g[X KT_Xf TaW KXei\VX Uh\_W\aZ%++&[bhfXW hfXW VTe
f[bjebb`f+ 9 !D\aVb_a! f\Za \f i\f\U_X biXe g[X `T\a Xagel gb++ \a fb`X .60-f
c[bgbZeTc[f) fhZZXfg\aZ g[Tg \g jTf T D\aVb_a WXT_Xef[\c Tg fb`X cb\ag+ >beW Vbag\ahXW gb
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`T\agT\a g[X aXTg chU_\V YTVTWX bY g[X Vb`c_Xk T_baZ ObbWjTeW 9iXahX)eXc_TV\aZ g[X
f\WXjT_^f \a .604)\`cebi\aZ g[X cTe^\aZ _bg Tg-- \a .61-) TaW ^XXc\aZ g[X _Tja TeXTf
TW]TVXag gb ObbWjTeW 9iXahX `bja TaW aXTg+

D\^X `Tal bY>beW%f c_Tagf) TaW\aWhfge\T_ f\gXf TVebff 9`Xe\VT)@\Z[_TaW HTe^ c_TlXW \gf
cTeg Whe\aZ Obe_W OTe AA+<he\aZ g[X jTe) >beW VbaiXegXW g[X @\Z[_TaW HTe^ c_Tag gb
jTeg\`X cebWhVg\ba) `TahYTVghe\aZ `\_\gTel gTa^f TaW T\eVeTYg XaZ\aX cTegf+ 9 geTV^ jTf
VbafgehVgXW XTfg bY GT^_TaW 9iXahX Ybe gXfg\aZ g[X gTa^f UX\aZ cebWhVXW g[XeX+

9YgXe Obe_W OTe AA) gehV^ TaW geTVgbe cebWhVg\ba eXfh`XW Tg g[X c_Tag+ Aa .613)@Xael
>beW%f ZeTaWfba @Xael >beW AA Ybe`XW T fhUf\W\Tel) <XTeUbea Ebgbef) gb gT^X biXe
W\fge\Uhg\ba bY g[X >beW 6F geTVgbe Yeb` Ae\f[ Uhf\aXff`Ta @Teel >XeZhfba) j[b [TW
ceXi\bhf_l [TW Ta \aYbe`T_ TZeXX`Xag j\g[ >beW+<XTeUbea Ebgbef [TW \gf bYY\VXf \a--
Uh\_W\aZ) g[X Ybe`Xe fT_Xf TaW fXei\VX Uh\_W\aZ) TaW Ul .614) @\Z[_TaW HTe^ [TW UXVb`X
g[X Vb`cTal%f ce\aV\cT_ YTV\_\gl Ybe `TahYTVghe\aZ >beW geTVgbef+@bjXiXe) \g T_fb
TccXTeXW g[Tg >beW [TW ebb` gb fcTeX Tg @\Z[_TaW HTe^ Whe\aZ g[X .61-f TaW .62-f8 \g
jTf _XTf\aZ fcTVX \a g[X YTVgbel Uh\_W\aZ)99) gb g[X KgTaWTeW LhUX ;b`cTal &abj
E\V[\ZTa KXT`_Xff LhUX')g[X ZTeTZX)FF) jTf _XTfXW gb g[X Obe^f HebZeXff
9W`\a\fgeTg\ba TaW g[X G_W LhUX ;b`cTal) TaW bg[Xe Vb`cTa\Xf jXeX _XTf\aZ fcTVX \a T
ah`UXe bY bg[Xe Uh\_W\aZf ba g[X f\gX) j[\_X bg[Xef fgbbW iTVTag+

Aa .610 @Xael >beW%f ba_l fba) =WfX_) j[b [TW fXeiXW Tf g[X Vb`cTal ceXf\WXag f\aVX
.6.6) W\XW+Aa .612 @Xael >beW cTffXW g[X eX\af bY g[X Vb`cTal gb [\f ZeTaWfba) @Xael
>beW AA+ @Xael >beW) g[X Vb`cTal%f YbhaWXe TaW cTge\TeV[) W\XW \a .614Tg g[X TZX bY 50+
GiXe g[X aXkg gjb WXVTWXf) g[X c_Tag Tg @\Z[_TaW HTe^ ZeTWhT__l WXV_\aXW+ :XZ\aa\aZ
TebhaW .62/)X_X`Xagf bY g[X f\gX jXeX UX\aZ WX`b_\f[XW be eX`biXW)\aV_hW\aZ g[X b_W
@Xael >beW LeTWX KV[bb_ TaW g[X eT\_ebTW geTV^f TaW Uh\_W\aZf XTfg bY GT^_TaW 9iXahX+
Aa .624) gehV^ cebWhVg\ba jTf TUTaWbaXW Tg @\Z[_TaW HTe^) T_g[bhZ[ geTVgbe TaW `\_\gTel
iX[\V_X cebWhVg\ba Vbag\ahXW \agb g[X .64-f+L[X c_Tag T_fb Vbag\ahXW gb [bhfX ge\` c_Tag
YTV\_\g\Xf \agb g[X .63-f+

:l .63-) g[X `bfg WeT`Tg\V V[TaZX Tg g[X f\gX [TW gT^Xa c_TVX) j\g[ g[X WX`b_\g\ba bY
fb`X bY g[X b_WXfg Uh\_W\aZf ba g[X f\gX)\aV_hW\aZ g[X cbjXe[bhfX TaW \gf Y\iX \Vba\V
f`b^XfgTV^f) g[X be\Z\aT_ YTVgbel &9')g[X be\Z\aT_ TW`\a\fgeTg\iX bYY\VXf%+&'TaW T__ g[X
Uh\_W\aZf jXfg bY g[X YTVgbel Uh\_W\aZ @+KXiXeT_ bYg[X fbhg[Xea UTlf bY 99 jXeX T_fb
WX`b_\f[XW)TaW g[X fbhg[ jT__ \aY\__XWj\g[ Ue\V^+L[\f TeXT fTg `bfg_liTVTag Ybe g[X
aXkg YbegllXTef) XkVXcg Ybe Ta \aYbe`T_ W\eg gXfg geTV^ Tg g[X Vb`Xe bY ETaV[XfgXe TaW
ObbWjTeW+

6RLTQGH17 .63. UQ RSHTHPU%

=iXa Tf g[X @\Z[_TaW HTe^ YTV\_\gl jTf ba g[X WXV_\aX TaW `Tal bY \gf `bfg [\fgbe\V
Uh\_W\aZf jXeX UX\aZ _bfg)eXVbZa\g\ba bY \gf [\fgbe\V f\Za\Y\VTaVX jTf Zebj\aZ+L[X
c_Tag%f Y\efg WXf\ZaTg\ba VT`X XiXa UXYbeX g[X Ybe`T_ XfgTU_\f[`Xag bY g[X FTg\baT_
@\fgbe\V DTaW`Te^ HebZeT` be g[X FTg\baT_ JXZ\fgXe bY @\fgbe\V H_TVXf+Aa .623)
Vb``ha\gl _XTWXef TaW eXceXfXagTg\iXf bY>beW Ebgbe ;b`cTal ZTg[XeXW Tg g[X _\fg\aZ bY
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g[X c_Tag ba E\V[\ZTa%f KgTgX JXZ\fgXe bY @\fgbe\V K\gXf+ L[X [\fgbe\V `Te^Xe)j[\V[ [TW
be\Z\aT__l UXXa c_TVXW \a Yebag bY- Uh\_W\aZ)jTf _TgXe `biXW gb g[X Yebag bY-- TYgXe g[X
WX`b_\g\ba bY G+ Aa .640) g[X f\gX jTf _\fgXW ba g[X FTg\baT_ JXZ\fgXe bY @\fgbe\V H_TVXf)
TaW T YXj lXTef _TgXe) \a .645) \g jTf eXVbZa\mXW Tf T FTg\baT_ @\fgbe\V DTaW`Te^+

9YgXe geTVgbe cebWhVg\ba jTf ch__XW Yeb` @\Z[_TaW HTe^ \a .641)g[X eX`T\a\aZ YTVgbel
Uh\_W\aZf jXeX V[\XY_l hfXW Ybe fgbeTZX TaW f`T__ fVT_X cebWhVg\ba+ :lg[X _TgX .64-f) \g
jTf V_XTe g[Tg g[X >beW Ebgbe ;b`cTal j\f[XW gb fX__ g[X YTV\_\gl+ L[X V\glbY @\Z[_TaW
HTe^)T_eXTWl fhYYXe\aZ Yeb` g[X ZXaXeT_ WXV_\aX \a \aWhfgel bY g[X .64-f)ge\XW gb gT^X
TWiTagTZX bY g[X bccbegha\gl ceXfXagXW Ul g[X f\gX%f TiT\_TU\_\gl)VeXTg\aZ ceX_\`\aTel
c_Taf gbeXWXiX_bc g[X eX`T\a\aZ .--( TVeXf+ L[X V\gl Xai\f\baXW T aXj V\gl [T__ TaW
V\i\V VXagXe \a g[X !@\fgbe\V EbWX_ L >beW :h\_W\aZ! &cebUTU_l-- Uh\_W\aZ' TaW Ta
\aWhfge\T_cTe^ ba g[X eXfg bY g[X f\gX+

9_g[bhZ[ g[X V\gl%f c_Taf aXiXe VT`X gb Yeh\g\ba) \agXeXfg \a eXWXiX_bc\aZ g[X f\gX
eX`T\aXW+Aa .65.) >beW Ebgbe ;b`cTal fb_W g[X cebcXegl gb @H> 9ffbV\TgXf)eXgT\a\aZ
_XTf\aZ e\Z[gf Ybe /2 lXTef &T_g[bhZ[ g[Tg Xkc\eXW \a /--3)>beW fg\__ _XTfXf fcTVX \a T
ah`UXe bY g[X Uh\_W\aZf'+ 9abg[Xe eXWXiX_bc`Xag c_Ta Yeb` g[\f g\`X cebcbfXW
fhUW\i\W\aZ g[X cebcXegl8 Uh\_W\aZf--) FF) TaW 99 jbh_W UX eXabiTgXW Ybe bYY\VX
fcTVX) BB jbh_W UX hfXW Ybe [XTil \aWhfgel be Tf T jTeX[bhfX)TaWGHIJ jbh_W UX
eXabiTgXW gb TVVb``bWTgX `h_g\c_X gXaTagf+L[X abeg[XTfg dhTWeTag jbh_W UX V_XTeXW TaW
fhUW\i\WXW Ybe \aWhfge\T_ WXiX_bc`Xag) @ TaW \gf TaaXk jbh_W UX WX`b_\f[XW) TaW g[X
Xag\eX fbhg[jXfg dhTWeTag jbh_W UX WXiX_bcXW Ybe Vb``XeV\T_ TaW bYY\VX hfX+ O[\_X g[\f
c_Ta T_fb W\Wa%g fhVVXXW) fb`X X_X`Xagf jXeX VTee\XW bhg+ L[X abeg[XTfg dhTWeTag \f
VheeXag_l UX\aZ hg\_\mXW Ybe \aWhfge\T_ fgbeTZX) TaW\a .664) g[X EbWX_ L c_TmT)T eXgT\_
fge\c `T__ j\g[ gjb bhgUh\_W\aZf &T ;NK TaW T EV<baT_W%f eXfgTheTag' jTf Uh\_g ba g[X
fbhg[jXfg dhTegXe+>be`Ta E\__f) T eXgT\_ V_bg[\aZ bhg_Xg) eXVXag_lbcXaXW \a BB Uh\_W\aZ+
-- TaW FF TeX iTVTag TaW WXgXe\beTgXW) Uhg 99 jTf hg\_\mXW Ybe eXVbeW fgbeTZX Ul g[X
>beW Ebgbe ;b`cTal hag\_ GVgbUXe bY/-./+LbWTl)g[X f\gX eX`T\af \a ce\iTgX
bjaXef[\c+

4QPFNVTLQP
O[\_X fb`X bY g[X `bfg [\fgbe\V Uh\_W\aZf Tg g[X >beW Ebgbe ;b`cTal @\Z[_TaW HTe^
H_Tag [TiX UXXa _bfg) _TeZX U_bV^f bY g[X Vb`c_Xk eX`T\a gb gX__ g[X fgbel bY g[X EbWX_ L)
g[X VTe g[Tg V[TaZXW g[X jbe_W+ 9_g[bhZ[ g[X Y\efg bYY\VX TaW YTVgbelUh\_W\aZf jXeX
WX`b_\f[XW) :h\_W\aZf--) 99) TaW FF Vbag\ahX gb eXY_XVg g[X be\Z\aT_ TeeTaZX`Xag bY
g[bfX Uh\_W\aZf+ L[X YTVgbel Uh\_W\aZf @ TaWGHIJ TaW g[X\e TffbV\TgXW VeTaXjTlf
[bhfXW g[X Y\efg `bi\aZ TffX`U_l _\aX)\aV_hW\aZ g[X Y`T_ TffX`U_l _\aX)TaW eX`T\a
`hV[ Tf g[Xl jbh_W [TiX UXXa Whe\aZ g[X cXe\bW bY f\Za\Y\VTaVX) j\g[ g[X\e iTfg bcXa
fcTVXf TaW _\Z[g*Y\__XW ebb`f+

>\aT_ JXcbeg HTZX ./



>beW @\Z[_TaW HTe^ H_Tag @\fgbe\V< \fge\Vg
@\Z[_TaW HTe^)E\V[\ZTa

7K:K>E>FK G? 7B@FB?B<:F<> ?GI KA> 5IGHGJ>= *BJKIB<K&

L[X >beW Ebgbe ;b`cTal @\Z[_TaW HTe^ H_Tag \f f\Za\Y\VTag Tg g[X aTg\baT_ _XiX_ Tf g[X
[XTWdhTegXef TaW ce\aV\cT_ cebWhVg\ba YTV\_\gl) Yeb` .6.- gb .6/4) bY g[X >beW Ebgbe
;b`cTal+ 9_g[bhZ[ g[X Y\efg EbWX_ Lf jXeX cebWhVXW Tg >beW%f H\dhXggX H_Tag \a <Xgeb\g)
@Xael >beW aXXWXW T ZeXTg WXT_ `beX fcTVX gb Vbag\ahX [\f eXY\aX`Xag TaW XkcTaf\ba bY
g[X cebWhVg\ba cebVXff+@X YbhaW \g \a T _TeZX f\gX \a g[X V\gl bY @\Z[_TaW HTe^ T_baZ
ObbWjTeW 9iXahX+ L[X c_Tag)j[\V[ UXZTa VbafgehVg\ba \a .6-5)jTf WXf\ZaXW Ul
\aabiTg\iX <Xgeb\g TeV[\gXVg 9_UXeg CT[a)j[b jbh_W) j\g[ g[\f YTV\_\gl)XfgTU_\f[ [\f
eXchgTg\ba Tf 9`Xe\VT%f ceXX`\aXag \aWhfge\T_ TeV[\gXVg+ 9YgXe `bi\aZ cebWhVg\ba gb g[X
@\Z[_TaW HTe^ H_Tag \a .6.-) @Xael >beW eXib_hg\ba\mXW g[X jbe_W Ul \agebWhV\aZ Tg g[\f
f\gX)\a .6.0) g[X Y\efg Vb`c_XgX TaW XYY\V\Xag `bi\aZ TffX`U_l_\aX) j[\V[ \aVeXTfXW
cebWhVg\ba XkcbaXag\T__l) Ue\aZ\aZ g[X ce\VX bY Ta Thgb`bU\_X Wbja WeTfg\VT__l+ K[beg_l
TYgXe g[\f)>beW T_fb \agebWhVXW g[X Y\iX Wb__Te cXe WTl jTZX) j[\V[ WeXj g[bhfTaWf gb
jbe^ Ybe [\` TaW XaTU_XW [\f jbe^Xef)Ybe g[X Y\efg g\`X) gb UX TU_X gb TYYbeW g[XiXel VTef
g[Xl jXeX Uh\_W\aZ+ LbZXg[Xe)g[XfX \aabiTg\baf `TWX g[X EbWX_ L g[X !VTe g[Tg chg
9`Xe\VT ba j[XX_f+! L[ebhZ[bhg g[X _TgX .6.-f TaW .6/-f) >beW%f XaZ\aXXef Vbag\ahT__l
\`cebiXW g[X cebWhVg\ba TaW TffX`U_lcebVXff)Yheg[Xe \aVeXTf\aZ bhgchg TaW WXVeXTf\aZ
ce\VXf+ Aa .6/4)>beW eXg\eXW g[X EbWX_ L TaW f[\YgXW cebWhVg\ba bY \gf eXc_TVX`Xag) g[X
EbWX_ 9) gb [\f aXj >beW JbhZX H_Tag+

L[X >beW Ebgbe ;b`cTal @\Z[_TaW HTe^ H_Tag jTf _\fgXW ba g[X FTg\baT_ JXZ\fgXe bY
@\fgbe\V H_TVXf ba >XUehTel3) .640) TaW WXf\ZaTgXW Tf T FTg\baT_ @\fgbe\V DTaW`Te^ ba
BhaX /).645+ Ag jTf T_fb _\fgXW ba g[X KgTgX bY E\V[\ZTa JXZ\fgXe bY@\fgbe\V H_TVXf ba
9ce\_ .4) .623) TaW T [\fgbe\V `Te^Xe jTf XeXVgXW ba g[X f\gX ba ETl..) .623+ L[X
Vb`c_Xk T_fb [b_Wf T Vb``X`beTg\iX WXf\ZaTg\ba ba g[X KgTgX JXZ\fgXe bY @\fgbe\V
H_TVXf) _\fgXW ba Bh_l .4).664+

4SLUHSLQP 21 2TTQFLDULQP XLUK @LJPLILFDPU 6WHPUT%

L[X >beW Ebgbe ;b`cTal @\Z[_TaW HTe^ H_Tag \f f\Za\Y\VTag Tg g[X aTg\baT_ _XiX_ haWXe
;e\gXe\ba 9 Tf g[X [XTWdhTegXef TaW ce\aV\cT_ cebWhVg\ba YTV\_\gl)Yeb` .6.-*.6/4) bY g[X
>beW Ebgbe ;b`cTal+ Ag jTf Tg g[\f _bVTg\ba g[Tg @Xael>beW c\baXXeXW g[X `bi\aZ
TffX`U_l _\aX TaW g[X Y\iX Wb__Te jbe^ WTl)\aabiTg\baf g[Tg jbh_W Ue\aZ g[X ce\VX bY T
`bgbe iX[\V_X j\g[\a eXTV[ bY g[X TiXeTZX V\g\mXa TaW)\a g[X YT`bhf c[eTfX)!chg
9`Xe\VTa ba j[XX_f!+ ETal bY g[X [\fgbe\V YTVgbel Uh\_W\aZf \a j[\V[ cebWhVg\ba gbb^
c_TVX) \aV_hW\aZ g[X Y\aT_ TffX`U_l Uh\_W\aZ &:h\_W\aZ @' TaW g[X f\k*fgbel TffX`U_l _\aX
fgehVgheXf j\g[ VeTaXjTlf UXgjXXa &:h\_W\aZ OPQR')TeX fg\__ \agTVg TaW eXgT\a \agXZe\gl
gb VbaiXl g[X\e [\fgbe\V f\Za\Y\VTaVX+

>\aT_ JXcbeg HTZX .0



>beW @\Z[_TaW HTe^ H_Tag @\fgbe\V <\fge\Vg
@\Z[_TaW HTe^) E\V[\ZTa

4SLUHSLQP 41 5HTLJP&4QPTUSVFULQP

L[X >beW Ebgbe ;b`cTal @\Z[_TaW HTe^ H_Tag \f f\Za\Y\VTag Tg g[X aTg\baT_ _XiX_ haWXe
;e\gXe\ba ; Tf Ta bhgfgTaW\aZ XkT`c_X bY \aWhfge\T_ TeV[\gXVgheX Tf WXf\ZaXW Ul aTg\baT__l
f\Za\Y\VTag TeV[\gXVg 9_UXeg CT[a+9 c\baXXe \a \aWhfge\T_ TeV[\gXVgheX)CT[a%f WXf\Za
fhccbegXW @Xael >beW%f ZbT_ bY Vb`c_XgX iXeg\VT_ TaW [be\mbagT_ \agXZeTg\ba bY g[X
`TahYTVghe\aZ cebVXff TaW T_fb XfgTU_\f[XW WXf\Za ce\aV\c_Xf _\^X _TeZX)Y_Xk\U_X bcXa
fcTVXf) TUhaWTag _\Z[g g[ebhZ[ f^l_\Z[gf TaW _TeZX XkcTafXf bY fgXX_ fTf[ j\aWbjf) TaW
`h_g\c_X fgbe\Xf g[Tg jbh_W UXVb`X fgTaWTeW \a YTVgbel WXf\Za TVebff g[X Vbhagel TaW
TebhaW g[X jbe_W+CT[a%f c\baXXe\aZ jbe^ \a \aWhfge\T_ TeV[\gXVgheX fXeiXW Tf Ta
\afc\eTg\ba gb fb`X bY g[X jbe_W%f ZeXTgXfg XTe_l `bWX` TeV[\gXVgf \aV_hW\aZ DX
;beUhf\Xe) DhWj\Z E\Xf iTa WXe Jb[X) TaW OT_gXe ?ebc\hf+

5>IBG= G? 7B@FB?B<:F<> ?GI KA> 5IGHGJ>= *BJKIB<K&

L[X cXe\bW bY f\Za\Y\VTaVX Ybe L[X >beW Ebgbe ;b`cTal @\Z[_TaW HTe^ H_Tag \f .6.- gb
.6/4+ L[\f \f g[X cXe\bW bY f\Za\Y\VTaVX XfgTU_\f[XW \a Ubg[ g[X FTg\baT_ JXZ\fgXe bY
@\fgbe\V H_TVXf TaW FTg\baT_ @\fgbe\V DTaW`Te^ WXf\ZaTg\baf+L[\f fcTa bY WTgXf
eXceXfXagf g[X cXe\bW \a j[\V[ g[X EbWX_L jTf UX\aZ cebWhVXW Tg g[X @\Z[_TaW HTe^
H_Tag)TaW Whe\aZ j[\V[ g[X @\Z[_TaW HTe^ H_Tag jTf g[X jbe_W [XTWdhTegXef bY g[X >beW
Ebgbe ;b`cTal+ Ag XaVb`cTffXf g[X \agebWhVg\ba bY g[X `bi\aZ TffX`U_l_\aX TaW g[X
XfgTU_\f[`Xag bY g[X Y\iX Wb__Te jbe^ WTl+

>\aT_ JXcbeg HTZX .1



>beW @\Z[_TaW HTe^ H_Tag @\fgbe\V <\fge\Vg
@\Z[_TaW HTe^) E\V[\ZTa

.BJKGIB< *BJKIB<K 6>JGLI<>J&

L[X W\fge\Vg Vbaf\fgf bY g[X Yb__bj\aZ eXfbheVXf7

)GFKIB;LKBF@&

@LUHT1
9 ah`UXe bY [\fgbe\V _TaWfVTcX YXTgheXf eX`T\a \a g[X [\fgbe\V VbeX &abeg[jXfg TaW
fbhg[XTfg cbeg\baf bY g[X f\gX') \aV_hW\aZ cTggXeaf bY V\eVh_Tg\ba &f\WXjT_^f) We\iXf)
eT\_ebTW geTV^f') ha\dhX fheYTVX YXTgheXf eXceXfXag\aZ eX`aTagf bY g[X \aWhfge\T_ Uh\_W\aZf
TaW fgehVgheXf &YbhaWTg\baf)hg\_\g\Xf') TaW iXZXgTg\ba &bcXa _Tja TeXTf'+ LbZXg[Xe g[XfX
Vbage\UhgX gb baX [\fgbe\V f\gX+

3VLNGLPJT1
99 &`TV[\aX f[bc,YTVgbel'
FF &=kXVhg\iX ?TeTZX'
-- &KT_Xf TaW KXei\VX :h\_W\aZ'
<< &KgbV^,KgbeTZX :h\_W\aZ'
@ &>TVgbel'
OPQR &>TVgbel'
-4/ &KgbeTZX,KgbV^ K[XW'
PP &>TVgbel TWW\g\ba'
OO &HbjXe H_Tag'

3GF!)GFKIB;LKBF@&
-46*P_ TaW P/ &>TVgbel'
HbjXe@bhfX
?hTeW K[XW &F;*_'
KgbeTZX K[XW &F;*/'
=aV_bfXW LeTafYbe`Xe &F;*0'
;b``XeV\T_ :h\_W\aZ &F;*1'
;NK H[Te`TVl
EV<baT_W%f JXfgTheTag
;b``XeV\T_ Kge\c ET__

5>I<>FK:@>J&

(' 4QPUSLEVULPJ ?HTQVSFHT !,* "
0 =QP$FQPUSLEVULPJ ?HTQVSFHT !+. "

>\aT_ JXcbeg HTZX .2



>beW @\Z[_TaW HTe^ H_Tag @\fgbe\V <\fge\Vg
@\Z[_TaW HTe^) E\V[\ZTa

5AGKG@I:HAJ&

>\ZheX .7 >beW @\Z[_TaW HTe^ H_Tag Tg g[X [X\Z[g bY \gf cebWhVg\ba) .6/0) _bb^\aZ XTfg
&KbheVX7 :Xafba >beW JXfXTeV[ ;XagXe) 9VX .33-) :bk .0-'+

)
>\ZheX /7 >beW @\Z[_TaW HTe^ H_Tag .6/4) _bb^\aZ abeg[XTfg8 ETaV[XfgXe KgeXXg YTVTWX \a
VXagXe+ &KbheVX7 :Xafba >beW JXfXTeV[ ;XagXe) 9VX .33-) :bk .0-'+

>\aT_ JXcbeg HTZX .3



>beW @\Z[_TaW HTe^ H_Tag @\fgbe\V< \fge\Vg
@\Z[_TaW HTe^)E\V[\ZTa

>\ZheX 07 HTabeT`\Vi\Xj bY -- &VXagXe') LeTWX KV[bb_ &_XYg' TaW HbjXe @bhfX &e\Z[g')
_bb^\aZ XTfg)VT+ .6/-f &KbheVX7 :Xafba>beW JXfXTeV[ ;XagXe) 9VX500) :bk /1'+

>\ZheX 17 9Xe\T_ c[bgbZeTc[ bY @\Z[_TaW HTe^ H_Tag) 9ce\_ .616&<L=*OTlaX KgTgX
Ma\iXef\gl 9Xe\T_ c[bgbZeTc[ Vb__XVg\ba'+

>\aT_ JXcbeg HTZX .4



>beW @\Z[_TaW HTe^ H_Tag @\fgbe\V <\fge\Vg
@\Z[_TaW HTe^) E\V[\ZTa

f
>\ZheX 27 :h\_W\aZf 99 &_XYg') FF &VXagXe') TaW -- &e\Z[g')_bb^\aZ fbhg[XTfg &I=9
/-./'+

>\ZheX 37 :h\_W\aZ @ &_XYg' TaW OPQR) YTVTWX T_baZ ETaV[XfgXe KgeXXg)_bb^\aZ XTfg
&I=9 /-./'+

>\aT_ JXcbeg HTZX .5



>beW @\Z[_TaW HTe^ H_Tag @\fgbe\V <\fge\Vg
@\Z[_TaW HTe^) E\V[\ZTa

>\ZheX 47 :h\_W\aZf @ &e\Z[g' TaW OPQR &_XYg') _bb^\aZ fbhg[ &I=9 /-./'+

>\ZheX 57 K\gX biXeT__ _bb^\aZ jXfg gbjTeWf Uh\_W\aZf OPQR &I=9 /-./'+

>\aT_ JXcbeg HTZX .6



>beW @\Z[_TaW HTe^ H_Tag @\fgbe\V <\fge\Vg
@\Z[_TaW HTe^) E\V[\ZTa

,

!poo

>\ZheX 67:h\_W\aZ -4/ &YbeXZebhaW' _bb^\aZ jXfg T_baZ ETaV[XfgXe 9iXahX &I=9 /-./'

>\ZheX .-7 :h\_W\aZ BB _bb^\aZ fbhg[XTfg &I=9 /-./'+

>\aT_ JXcbeg HTZX /-



>beW @\Z[_TaW HTe^ H_Tag @\fgbe\V <\fge\Vg
@\Z[_TaW HTe^)E\V[\ZTa

>\ZheX""$ ;b``XeV\T_ TeXT)_bb^\aZ abeg[ &I=9 /-./'+

>\ZheX ./7 N\Xj T_baZ GT^_TaW 9iXahX)_bb^\aZ fbhg[jXfg &I=9 /-./'+

>\aT_ JXcbeg HTZX /.



>beW @\Z[_TaW HTe^ H_Tag @\fgbe\V <\fge\Vg
@\Z[_TaW HTe^) E\V[\ZTa

6>?>I>F<>J&

>SLODSZ @QVSFHT

:Xafba >beW JXfXTeV[ ;XagXe) <XTeUbea)E\V[\ZTa

@\fgbe\V <eTj\aZf ;b__XVg\baf
@\fgbe\V H[bgbZeTc[ ;b__XVg\baf
>beW Ebgbe ;b`cTal 9eV[\iT_ ;b__XVg\baf
!>beW FXjf! TaW!>beW L\`Xf! &>beW Ebgbe ;b`cTal cXe\bW\VT_f'+

:Xag_Xl @\fgbe\VT_ D\UeTel)Ma\iXef\gl bY E\V[\ZTa)9aa 9eUbe) E\V[\ZTa

9_UXeg CT[a HTcXef).563*/-..
HebYXff\baT_ HTcXef).6-2*/--5

LeTafVe\cgf bY KcXXV[Xf
H[bgbZeTc[f &;bafgehVg\ba TaW E\fVX__TaXbhf'

Heb]XVg JXVbeWf
>beW Ebgbe ;b`cTal) @\Z[_TaW HTe^ H_Tag)BbU 042

<L= 9Xe\T_ H[bgbZeTc[ ;b__XVg\ba)[ggc7,,jjj+V_Tf+jTlaX+XWh,c[bgbf,Tc\aWXk+[g`

KTaUbea >\eX AafheTaVX ETcf)<Xgeb\g+.564) .6.2) .6.5) .62.+

!L[X >beW Ebgbe ;b`cTal >TVgbel) <Xgeb\g)E\V[\ZTa+! 2SFKLUHFUTDPG 3VLNGHST
<DJD[LPH#10 &<XVX`UXe.6.-') ..0*..4+

OTlaX ;bhagl 9g_Tf) .603+ O+ K+ EV9_c\aX ETc;b+) .603+

@HFQPGDSZ @QVSFHT

9CL HXXe_Xff)AaV+ !H[TfX A =ai\eba`XagT_ K\gX9ffXff`Xag JXcbeg) .1201 ObbWjTeW
9iXahX) @\Z[_TaW HTe^) EA+!HeXcTeXW Ybe g[X OTlaX ;bhagl:ebjaY\X_W
JXWXiX_bc`Xag 9hg[be\gl)<Xgeb\g)E\V[\ZTa) 9ce\_ /--.+

9aWXefba)9WX__9hfg\a+ !L[X @\Z[_TaW HTe^ >beW H_Tag+!
[ggc7,,jjj+jbbWjTeWTiXahX+beZ,Lbhe,L[X(@\Z[_TaW(HTe^(>beW(H_Tag*/2+[g`_

:hVV\) >XWXe\Vb+2NEHSU :DKP1 2SFKLUHFU QI 7QSG%FXj Qbe^7 He\aVXgba 9eV[\gXVgheT_
HeXff).660+

:heebhZ[f) JbUU+!ET^\aZ g[X D\aX79_UXeg CT[aTaWg[X9eV[\gXVgheX bY ETff
HebWhVg\ba+! Ma\iXef\glbYE\V[\ZTa) .663+

>\aT_ JXcbeg HTZX //



>beW@\Z[_TaW HTe^ H_Tag @\fgbe\V <\fge\Vg
@\Z[_TaW HTe^)E\V[\ZTa

;[e\fg\Ta) JT_c[ B+!@\Z[_TaW HTe^ >beW H_Tag+!FTg\baT_ JXZ\fgXe bY @\fgbe\V H_TVXf
ab`\aTg\ba) .644+

>Xeel) O+@Tj^\af+ AKH;HJDFZ QI 2NEHSU:DKP%<Xgeb\g) EA7OTlaX KgTgX Ma\iXef\gl
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